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Farmers     &     Merchants     Nat. 

(Bait.) 270,      470,  682 

Fidelity  State  (Chicago) 682 

First    Merchants    Nat.     (Lafay- 
ette,  Ind.) 995 

First  National... 162 

First  Nat.  (Boston) 270 

First  Nat.  (Bradford,  Pa.) 1313 

First  Nat.  (Chicago) ...48,  163,  271 

First  Nat.  (Cleveland) 893 

First  Nat.  (Gouverneur,  N.Y.).  572 

First  Nat.  (Memphis) 370 

First  Nat.  (Milwaukee) 370 

First  Nat.  (New  Haven) 270 
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First  Nat.  (Newport,  N.  H.)_._    170 

First  Nat.  (Oakland) 574 

First  Nat.  (Okmulgee) 893 

First  Nat.  (Pell  City,  Ala.) 272 

First  Nat.  (Phila.).48,  369,  470.  1313 

First  Nat.  (Cortland,    Ore.) 472 

First  Nat.  (San   Diego) 789 

First  Nat.  (San  Francisco) 471 

First  Nat.  (Uniontown,  Pa.)._.1200 
First  &  Old  Detroit  Nat.  (Det.).  270 

First  Savings    (Oakland) 574 

First-Second  Nat.  (Pittsburgh).   369 
First  &   Security  Nat.    (Minne- 
apolis)  370 

First  Trust  &  Savings  (Chicago)  48 
First  Trust  &  Savings  (Cleve.).  163 
First  &  Yale  Nat. (New  Hav.). 47,  270 
Fort  Dearborn  Trust  &  Savings 

(Chicago) 271 

Fourth  &  First  Nat.  (Nashville).  371 
Fourth  Nat.  (Columbus,  Ga.)._   371 

Fourth  Nat.  (Dayton) 1200 

Fourth  Nat.  (Macon) 1098 

Franklin  Nat.  (Phila.) 682 

French  American   Savings    (San 
Francisco) 995 

Genesee  Valley  Nat.  (Geneseo).  994 
erman    (Chicago) 370,  682 

German  (Louisville) 789 

German  American 572,  994 

German  American  (Buffalo) 893 

German- American  (Lima,  0.)__1313 
German- American  (Minneapolis)  1200 
German-American  (St.  Louis). .1098 
German-American    Nat.    (Little 

Rock)  272 

German  "Exchange". .162,"  269",  892 
German  Nat.  (Covington,  Ky.).  893 

German  Nat.  (Marietta,  O.) 893 

German  Nat.  (Newport,  Ky.)..   893 

German  Nat.  (Wausau,  Wis.) 574 

German  Savings  Inst.  (St.  Louis) 

1098,  1313 
Germania 469 

Halsted  Street  State  (Chicago).  370 
milton  Nat.  (Denver) 370 

Hanover  Nat 892 

Harriman  Nat 1199 

Hibernia  Savings  (Portland.Ore.)  472 
Highland  Park  State  (Detroit)..   162 

Highlands  State  (Chicago) 1313 

Holyoke  (Mass.)  Nat 48 

Huron  Banking  Co.(Norwalk.O.).1313 

Illinois  State  (Chicago) 370 
Uinois  Trust  &  Savings  (Chic).  370 

Irving   Nat 47,    162,   269,  469 

Italy  (San  Francisco) 272 


aspar  State  (Chicago) 271 


K 


Liberty    (Buffalo) 893 
iberty  (St.  Louis).. ...1313 

Liberty  Nat.  (Covington) 893 

Liberty  Nat.  (Roanoke,  Va.) 1313 

Liberty  Nat .  (Waco) 574 

Liberty  State  (Minneapolis) 995 

Lincoln  Nat 788 

Lincoln  Nat.   (Minneapolis) 1200 

Live  Stock  Nat.  (South  Omaha).   370 

Mahoning   Nat.   (Youngstown)   893 
anhattan  Co 268,  574 

Manufacturers  Nat.  (Camoridge, 
Mass.) 994 

Manufacturers   &   Traders  Nat. 
(Buffalo; 369 

Marine  Nat.  (Buffalo) 269 

Market  Exchange  (Columbus)  __   470 

Market  &  Fulton  Nat 574,  993 

Market  Street  Nat.  (Phila.) 270 

Market   Trust   &   Savings   (Chi- 
cago)  271 

Mechanics- American    Nat.     (St. 

Louis) 370 

Mechanics     Nat.      (Burlington, 

N.  J.) 573 

Mechanics'  Nat.  (Providence) . _  6S2 
Mercantile  of  the  Americas,  Inn. 

47,  164,  269,  572 

Mercantile  Nat.  (Memphis) 995 

Mercantile  Nat.  (St.  Louis). 78J.  893 
Mercantile  Nat.  (San  Francisco)  272 
Mercantile     Trust     &     Savings 

(Chicago). 471 

Merchants  Nat 162 

Merchants  Nat.  (Boston) 270 

Merchants  Nat.  (Indianapolis)..  369 
Merchants  Nat.    (Providence)..   682 

Merchants  Nat.  (St.  Paul) 471 

Metropolis 268,  574 
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Page. 
Metropolitan  Nat. (Minneapolis)  471 
Montreal    (Canada) 1313 

Nassau  Nat.   (Brooklyn) 269 
evvark  (N.  J.;  Nat 162 

Newark    (N.    J.)    &   Essex   Banking 

Co 162,  573 

New  York  County  Nat 994 

New  York  State  Nat.  (Aloany).1098 

National  State  (Chicago) 27 1 

North  American  (Minneapolis)  .1200 
Northeast  State  (Minneapolis). .1200 

Northern  Crown  (Canada) 1200 

Northwestern  Nat.  (Minneapolis)  370 
Northwestern  Nat.  (Portland)..  789 
Nova  Scotia  (Halifax) 472 

Ohio  Bank  Changes  in  Names.  .  470 
hio  Nat .  (Columbus) 270 

Old  Nat.  (Spokane) 573 

Oxford  (Frankford,  Phila.) 470 

Pacific  Nat.  (Boise,  Ida.) 573 
asadena  (Cal.)  Trust  &  Savings    49 

Peninsular  State  (Detroit) 271 

Peoples  (Eire) 573 

Peoples  Nat.  (Brooklyn) 162 

Peoples  Nat.  (Hackensack) 1098 

Peoples  State  (Detroit) 369 

People's  Trust  &  Savings   (Chi- 
cago)  370 

Philippine  Nat.  (Manila) 371 

Public  Nat 162 

Republic  Nat.  (Chicago) 271 
epublic  State  (Minneapolis; .  .   995 
Royal  (Montreal) 1099,  1200 

Scotland  Nat.  Ltd.  (Edinburgh)     49 
econd    Nat 269 

Second  Nat.  (Baltimore) 682 

Second  Nat.   (Cincinnati) 369 

Second  Nat.  (Titusville,  Pa.)...   788 

Securitj' Nat.  (Dallas) 471 

Security  Nat.  (Sheboygan) 893 

Security  Trust  &   Savings    (Los 

Angeles) 574 

Shawmut  Nat.  (Boston) 470 

Sherman  Nat 368,   1098,   1199 

South  Africa  Nat.,  Ltd 47 

South  Side  (Kansas  City,  Mo.)..   893 

South  Side  State  (Chicago) 271 

Southern  Ohio  Savings   (Cincin- 
nati)     789 

Standard  of  Canada  (Toronto).. 

1099    1313 
Standard  of  South  Africa  Ltd. 

(London) 892 

State  &  City  Nat.  (Richmond)..     48 

State  Nat.  (Lynn,  Mass.) 788 

Sumitome,  Ltd.  (Japan) 269.  787 

Summit  County  (Akron) 120C 

Tenth  Nat.  (Phila.). 78? 

extile  Nat.   (Phila.) 270 

Third  Nat.  (St.  Louis; 370 

Third  Nat.  (Springfield,  Mass.).  788 

Tonopah  (Nev.)  Banking  Corp..  682 

Tootte  Lacy  Nat.  (St.  Joseph)..  893 

Tootte-Lemon  Nat.  (St.  Joseph)  893 

Union  Commerce  Nat.  (Cleve- 
and) 471 

Union  Nat.  (Cleveland) 471 

Union  Nat.  'Houston) 471 

Union  Nat.  (Louisville) 272 

United  States  Nat.  (Omaha) 370 

U.    S.    Safe   Deposit   &    Savings 
(Near  Orleans) 682 

West  Town  State  (Chicago)...   163 
estern  German  (Cincinnati) .   270 

Western  Nat.  (Baltimore) 369 

Whitney-Central  (New  Orleans;  682 
Yokohama  (Japan)   Specie,  Ltd  1312 


TRUST  COMPANIES. 

Alliance  Trust  &  Guaranty  Co. 
(Hackensack) 1098 

American  (Richmond) 471 

American     Industrial     Bank     & 
Trust  Co.  (Hartford) 1200 

Bankers 268,  8rf2,  1199 
ankers  (New  Orleans) 371 

Baukers  (Norfolk) 471 

Beacon  (Boston) 270 

Canal  Bank  &  (New  Orleans)..   164 
entral 787,  892,  993,  1.312 

Central  of  Illinois  (Chicago) 370 

Central  Union. 892.  1312 
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Citizens  Bank  (New  Orleans) 371 

Citizens  Savings  (Cleveland; 470 

Columbia 162,  26a 

Commerce  (Kansas  City; 574 

Commercial    (Phila. )_._ 48,  8i>3 

Commonwealth  Title  Insurance 

(Philadelphia) 995 

Continental  (Atlanta) ..1098 

Continental  Bank  (Macon) i098 

TVHIar  Savings  (Wheeling) 1200 

Empire 469,  572 
quitable  .   .... 269.  46»,  1199 

Exchange  (Boston) 162 

Fairmount  Savings  (Phila.) 470 
arm  Mortgage  (Topeka) 995 

Fidelity 269,  1199 

Fidelity  (Boston) 682 

Fidelity  (Buffalo) 369 

Fidelity  (Philadelphia) 788 

Fidelity  Title  (Pittsb.) 369,  470 

Franklin  (Brooklyn)..  162,  893,  1199 
Fulton 269 

Genesee  Valley  (Rochester) 469 
reenbaum      &      Sons      Bank 

(Chicago) 271 

Greenwich  (Conn.) 681 

Guarantee  Trust  &  Safe  Deposit 

Co.  (Philadelphia) 570,  573 

Guaranty..-161,  268,  788.  892, 

1199,  1312 

Guaranty    (Cambridge) 48 

Guardian  Sav.  &  (Cleveland) 270 

Hanover   (Boston) 1098.  1312 
ibernia  Bank  (New  Orleans)  _  _ 

164,  272,  471,  682 
Hudson 369 

International  (Boston) 270,  1098 
rving. 269.  469,  574,  993 


ensington    (Philadelphia) 369 


K 


Liberty  Bank  (New  Orleans) ...   893 
ogan  (Phila.) 470 

Marine  Bank  of  (New  Orleans) .   789 
aryland    (Bait.) 270 

McKean  Co.  (Pa.) 1313 

Mercantile  (St.  Louis) 370 

Mercantile  (San  Francisco) 49 

Mercantile  Trust  &  Deposit  Co.  269 

Merchants  Loan  &  (Chicago) 574 

Metropolitan  (Boston; 470 

Minneapolis   (Minn.) 471 

Mississippi  Valley  (St.  Louis) 789 

New    York 788 
orth  Philadelphia  (Phila.) ...  788 

Northern  (Chicago) 370,  471 

Northern  Bank  (Seattle) 472 

Northern  Central    (Phila) 470 


hio  Savings  Bank  &  (Toledo) .   369 
ttawa  (111.)  Banking  & 574 


o 


Parkside  (Camden,  N.  J.) 163 
enn  Counties  (Allentown) _   573 

Peoples'  Trust.;&  Guaranty  Co. 

(Hackensack) 1098 

Philadelphia  (Pa.) 163,  788,  1200 

Prudential    (Topeka) 370 

eal  Estate  (Phila.) 994 

oxborough  (Phila.). 682,  788,  1313 

Scandinavian 574 
ilk  City  (Paterson) 893 

Silk   City    Safe    Deposit  (Pater- 
son;  893 

State  (Boston) 270 

State  Bank  (Nashville) 49 

Union    787,    892,    993,    1312 
nion    (Albany) 329 

Union  (Chicago) 271 

Union  (Detroit) .163,   1098 

Union    (Providence) 573 

Union  Planters  Bank  (Memphis)   995 

Union  Savings  &  (Seattle) 789 

United    States 368 

Washington    (Pa.) 48 
ells  Dickey  (Minneapolis) 48 

Western  Bank  &  (Cincinnati) 270 

West  Side  (Indianapolis) 573 

Wisconsin  (Milwaukee) 370 

Vork(Pa.). -   573 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 

Breadstuffs,  Agricultural  Re- 
ports on 1148 

Breadstuffs,  &c. — Exports  from 
U.  S.  (monthly). .619,  1148,   1376 

Breadstuffs — Market  &  Statistics 
(weekly). _97,  201,  308,  408. 
513,  618.  726,  836,  943,  1048, 

1149,  1254,  1375 

Breadstuffs,  Weather  and  Crop 
Bulletin 203 

Commercial  Epitome.  See„Com- 
mercial  Times"  (weekly). 

Commercial  Times  (weekly)  .94, 
197,  304,  404,  509.  614,  722, 
832,   939,    1044,    1144,    1249,    1371 

Cotton  Census  Bureau  on  Gin- 
ning, &c 308.  408,  1253 

Cotton — Consumption  and  Over- 
land Move. (monthly)  308,  725,1147 


Page. 
Cotton  Egyptian  Crop 835 

Do     Egyptian  Report  (weekly) . 

Do  Exports  of  Yarns  and 
Goods  from  Great  Brit- 
ain 1147 

Do     Exports  from  the  U.   S. 

(monthly). 619,  1148.  1376 

Do     Fall    River    Cotton   Mill 

Wage  Question 618 

Do  Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly). 

Do  India  Receipts  and  Ship- 
ments (wkly.)  by  Cable. 

Do  Interior  Towns  Move- 
ment (weekly). 

Do  Japan  Spinning  Mills  Re- 
strict Output 835 

Do     Liverpool  Market  (wkly.) 


Page. 

Cotton  Manchester  Mkt.(wkly.) 
Do     Manufacturers'    Exports 

from  U.  S t.308,  1253 

Do     Market     and     Statistics 

(weekly). 
Do     New     Orleans     Contract 

Market    (weekly) . 
Do     Print      Cloths      Market 

(weekly).    See  in  "Dry 

Goods   Market." 
Do     Quotations  at  New  York 

(daily.) 
Do     Quotations  for  Middling 

at   New   York   for   32 

Years  (weekly). 
Do     Quotations  for  Middling 

at  Other  Markets. 
Do     Shipboard    Not    Cleared 

(weekly) . 


Page. 
Cotton  Visible  Supply  in  World 
(weekly.) 
Do     Weather  Reports  by  Tel- 
egraph    (weekly). 
Do     World's   Supply  &   Tak- 
ings   (weekly) . 
Cottonseed     Oil     Exports    from 

U.  S 619,  1148,  1376 

Dry  Goods  Market  and  Statis- 
tics..99,  203,  310,  410,  515, 
620.  727,  837,  945,  1050.  1150, 

1255.  1377 

Merchandise    Stocks    at    N.    Y. 

(monthly) ...94.  614 

Petroleum  Exports... 619,  1148,  1376 
Provisions  Exports..619,  1148,  1376 
Winter  Wheat  Crop  in  France. .  727 


January-March,  1918.] 
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BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 


Page. 

Auction  Sales  of  Securities.  See 
"Commercial    and    Miscel- 
laneous News"  (weekly). 
Baltimore  Stock  Exchange  Pri- 
ces    (weekly).     See    Bank- 
ers' Gazette. 
Bank   Clearings.     See   in    "Edi- 
torial Articles." 
Bank  and  Quotation  Section  for 

Jan.  5,  Feb.  2,  Mar.  2. 
Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 
Bank  and  Trust  Company  State- 
ment.  See  "Bankers'  Gazette" 
(weekly.) 
Bank  and  Trust  Company  Stocks. 
Prices  in  N.Y.  See  "Bankers' 
Gazette"  (weekly). 
Banks  of  England.  France,  &c. 
(weekly).  See  "Fin.  Situation" 
(first  editorial  each  week) . 
Banks.  National,  Abstracts  from 
Reports     to     Comptroller     of 

Currency 478,   796 

Bankers'  Gazette_.70,  172,  279, 
378,  479.  583,  690.  797,  905, 

1018,  1107,  1210,  1322 

Bonds,  Prices  of  All  Classes.   See 

"Bankers'  Gazette"   (weekly). 

See    "Bank    and    Quotation" 

Section  (monthly). 

Bonds.     See  "Titles  U.  S.,  State, 

Municipal  and  Railroad." 
Boston.  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices   (weekly).     See  "Bank- 
ers'  Gazette." 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly). 
City     Bonds,     Price     of.         See 
"Bank   and    Quotation"     Sec- 
tion (monthly). 
Curb  Market,  New  York  (weekly). 
Commercial    and    Miscellaneous 
News__63.  165,  272,  372.  472, 
576.  683,  790,  894.  1012,  1100, 

1202,  1314 


Page. 

Debt   Statement  of  U.  S.     See 
U.  S.   Financial   Statement 
in  "Editorial  Articles." 
Dividends     Declared     (weakly) . 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.  See  "Bank 
and     Quotation"      Section. 

Electric  Ry.  Section  January  26. 

England,  Bank  of.     See  "Bank." 

English  Financial  Markets  (by 
Cable)  (weekly). 

Exchange.  See  "Foreign  Ex- 
change." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Article." 

Federal  Reserve  Banks.  See 
Coni.&  Misc.  News  (weekly) . 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers'  Gazette." 

Foreign  Exchange,  Sterling  Daily 
Prices  of  (monthly).  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation"  Section. 

Gas  Stocks.   See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Government    Revenue   and    Ex- 
penditures   (monthly).         See 
"Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  (monthly).  See  "Edi- 
torial Articles." 

Industrial  Stocks,  &c,  Prices  of. 
See"Bankers'  Gazette  "(wkly.) 
and  "Bank  and  Quotation" 
Section  (monthly). 

Insurance  Stocks.  See  "Bank 
and  Quotation"  Section. 

Manufacturing     Stocks.         See 
"Bank      and      Quotation" 
Section  (monthly). 


Page. 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly.) 

Money  Market  (weekly) .  See 
"Bankers'    Gazette." 


National  Banks  Organized,  &c. 
64,  166,  273,  372.  577,  684, 

904,  1011.  1100,  1203.  1315 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and    "Commercial   and 
Miscellaneous  News." 
New  York  City  Exports  and  Im- 
ports   (weekly).     See    "Com- 
mercial  and   Miscell.    News." 
N.   Y.   City   Foreign   Trade. 64, 

684,  1100 


o 
p 


utside  Securities.    See  "Bank- 
ers' Gazette"  (weekly). 

hiladelphia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly).  See  "Bank- 
ers'  Gazette." 


Railroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Section 
(monthly). 

Railroad  Stock  and  Bond  List. 
See  "Railway  &  Ind."  Section 
February. 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"  Section 
(monthly). 

Railway  Earnings  Sec,  Jan.  19, 
Mar.  9. 


Page . 
Railway  and   Industrial  Section 
for  February. 

Silver  and  Gold  Exports  and 
Imports  at  N.  Y.  (weekly). 
See    "Com.    &    Misc.    News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly).  See 
"Editorial    Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices,  N.  Y.,  Boston,  Phila.. 
Bait. and  Chicago, &c. (weekly) 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables.  See 
"Railway  and  Industrial"  Sec- 
tion for  February. 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly).. 79,  181,  287,  387, 
488,  592,  698,  806,  914,  1027, 

1116,  1218,  1330 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank'.and  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section.  See 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Inv. 
and  Railroad  ^Intelligence." 

Telegraph  &  Telephone  Stocks. 
&c,  Prices  of.  See  "Bank 
&  Quotation"  Sec.  (monthlv.) 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and  Prices  (weekly).  See 
"Bankers'  Gazette."  (month- 
ly.) "  See  "Bank  and  Quota- 
tion" Section. 
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Annual  Reports  are  Indexed  in  Black-faced    Figures. 
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Acadia  Sugar  Refining  Co 88 
ceptance   Corp 500 

Acme  Power    Co.,     Toledo.     O. 

500,   1345 

Acme  Tea     Co.,     Inc 88,     819 

Acme  White      Lead      &      Color 

Works     84 

Acushnet  Mills  Corp 925 

Adams    Express    Co 603,    930 

Adirondack    Elec.    Power   Corp. 

88,   818,   930 
Aetna   Explosives   Co.. 88.   398, 

1128,   1225.   1232.   1345 

Aetna  Life  Insurance  Co 819 

Agricultural  Credit  Co 819] 

Ahmeek  Mining  Co 1342 

Air  Reduction  Co 925 

Ajax  Hocking  Coal  Co 398 

Ajax    Rubber   Co 500.    710,    823 

Alabama  Co.,  Bait 711,  716 

Alabama  Fuel  &  Iron  Co 711 

Alabama  Great  Southern  RR..1124 
Alabama  Power  Co.. 716.  930,   1128 

Alabama  &    Vicksburg   Ry 1035 

Alaska    Gold    Mines    Co.. 823,    930 

Alaska  Gov't    Roads 928 

Alaska  Northern    Ry 928 

Alaska  Packers  Ass'n,  San  Fran. , 

Cal -_.392.  398,  1228 

Alaska  Steamship    Co 1228 

Albany  &  Susquehanna  RR 817 

Albany  &  Vermont  RR 923 

Allegheny  Coke  Co 823 

Allegheny   &    Western    Ry.394,    600 

Alliance   Realty   Co 88.    925 

Allied    Construction    Machinery 

Corp    88 

Allied  Sugar  Machinery  Corp..  88 
Allis-Chalmers     Mfg.     Co.. 603, 

716.   1037,   1128 

Aluminum  Co.  of  Amer 1037 

American  Agricultural  Chemical 

Co 500.  1037,  1124.  1228 

American  Alliance  Insurance  Co. 

603,    1228 
American  Bank  Note  Co,  N.  Y. 

1398.  1035,  1037,  1227 
American  Beet   Sugar  Co__398, 

501,  608,  930,   1124 

American  &  British  Mfg  Co 823 

American  Book   Co.,   N.   Y 711 

American  Brake   Shoe   &    Foun- 
dry  711.     1128 

American  Brass  Co..  N.  Y.398,  501 
American  Can  Co.. 88,  192.  608,  704 
American  Car    &    Foundry    Co. 

192,  930 

American  CarmelCo 711 

American  Chicle   Co.. 711,    823, 

1345 
American  Cigar  Co.. 603,    1037, 

1226 

American  Cities   Co 601.    1128 

American  Coal  Co.  (of  Md.)_._  398 
American  Coal  Co.  of  Allegheny 

County 92.5,    930 

Amer.  Cotton  Oil  Co.. 88,  603, 

608,    1037,    1228 

American  Cyanamid     Co 716 

Amer.  District    Teleg.    Co.     (of 

N.    J.) 398,     501 

American  Druggists'   Syndicate.   501 

Amer.   Express  Co 711 

American  Foreign  Securities  Co.  603 
Amer.  Gas    Co.. 88,     192,     501, 

608,    1037 
Amer.  Gas    &    Elec.    Co.. 192, 

398,501,601,  608,  818,  1232.  1345 
Amer.  Glue    Co.. 88,    711.    716, 

819,  930 
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American  Graphophone  Co. 603, 

1037.  1128 

American  Hardware    Corp 922 

Amer.-Hawaiian   S.    S.   Co.. 89,    192 
American   Hide   &    Leather   Co. 

398.    711 

Amer.   Hominy  Co  .   Ind 711 

American  Ice  Co. .398,  495,  603, 

1232 
Amer.  Internat.    Corp.. 84,    89, 

711,   931,   1128,   1224,   1245.    1346 
Amer.  Internat.  Shipbldg.  Corp. 

89.  1232 
Amer.  Internat.  Steel  Corp.. 89.  398 
Amer.  International       Terminal 

Co    931 

American  La  France  Fire  Engine 

Co 398.608.925 

American  Laundry       Machinery 

Co     819 

American  Light  &  Traction  Co. 

500,  598.  601,  823,  924,  928,  1037 

American  Linen     Co 925 

American  Linseed  Co 398 

Amer.  Locomotive        Co 192, 

398.  703,  931,  1232 
American  Malting  Co. .501.  608.1232 
Amer.  Manufacturing    Co.,    N. 

Y 711,    931 

American  Mfg.  Co.,  West  Va..ll28 

Amer.  Meter  Co.,  Phila 711 

Amer.  Milling    Co.,    Phila.  192.    819 

American  Multigraph   Co 925 

American  Navigation    Co 398 

Amer.  Pipe   Mfg.    Co.,    Phila..   192 
American  Pneumatic  Service 

Co 501.  823,  1037.  1124 

American  Power  &   Light  Co..  818 

American  Public  Service  Co 501 

American  Public     Utilities     Co. 

501,   608.   710,    1346 

American  Radiator    Co 501, 

1037,  1224 
American  Railways    Co.,    Phila. 

1035,  1229,  1343 

American  Rolling  Mill  Co 925 

American  Screw  Co.  Prov__935,  1346 
American  Seeding  Machine  Co.. 

391.  819 
Amer.   Sewer   Pipe  Co.,   Akron, 

O 192,  711 

American       Shipbuilding       Co., 

Cleve ...711,   1346 

American    Silver    Co.,     Bristol, 

Conn 711 

American  Smelters  Securities  Co  925 
American    Smelting   &    Refining 

Co 608,  925,  1346 

American  Snuff  Co 501,  1037  1227 

American  Steel  Foundries.. 501, 

608.  1033 

American  Stores  Co. .  Phila 925 

Amer.  Sugar  Refining  Co...l92, 

398,  1121,  1225.  1346 
American  Sumatra  Tobacco  Co. 

603,  931,  1128 
Amer.  Surety  Co.  of  N.  Y__711,  1232 
American  Telegraph  &  Cable  Co.  710 
American  Tel.   &  Tel.   Co.  .89, 

192,  608,  1037,  1120,  1128, 

1133,  1346 

American  Thermos  Bottle  Co 926 

American  Thread  Co.,  N.  Y 926 

Amer.  Tobacco  Co 192,  501, 

608,  1121 

American  Trading  Co.,  N.  Y 819 

American  Type  Founders  Co 398 

American  Utilities  Co.,  Phila 924 

American  Water  Works  &  Elec- 
tric  Co 501 
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Amer.    Window    Glass    Machine 
Co 192 

Amer.     Woolen    Co. .192.    603, 

1032,  1041,  1128,  1346 

Amer.  Wringer  Co 609 

Amer.    Writing    Paper    C0..89, 

931,  1128 
American  Zinc,  Lead  &  Smelting 

501,  711,  1346 

Amoskeag  Mfg.  Co 398 

Anaconda  Copper  Mining  Co_89, 

193,  398,  501.  609,  819,  1037,  1346 

Androscoggin   Mill 926 

Anglo-American  Oil  Co.,  Ltd 603 

Ansco  Co 603 

Appleton  Co.,  Lowell,  Mass 89 

Argentine  By 714 

Argonaut  Consol.  Mining  Co 603 

Arizona  Commercial  Copper  Co.   399 

Arizona  Copper  Co 193 ,  1038 

Arkansas    &    Memphis    Railway 

Bridge  &  Terminal  Co 85 

Arkansas  Natural  Gas  Co 931 

Arkansas     Valley     Ry.     Lt.     & 

Power  Co. 924 

Arlington    Mills,     Boston.. 501, 

819,  1232 

Armour  &  Co.,  Chicago 193,  494 

Aroostook  Construction  Co 1228 

Asbestos  Corp.  of  Canada,  Ltd..  931 

Ashville  Power  &  Light  Co 818 

Associated  Dry  Goods  Co.. 603, 

609,  1038,  1228,  1341 
Associated  Gas  &  Electric  Corp.   716 

Associated  Oil  Co 501,  819 

Atchison  Topeka  &  Santa  Fe  Ry. 

497,  817 

Athens  Ry.  &  Electric  Co 818 

Atlanta  Birmingham  &  Atlantic 

Ry 821 

Atlanta  &  West  Point  RR 0000 

Atlantic  City  Electric  Co 818 

Atlantic  Coast  Line  Co 600 

Atlantic  Coast  Line  RR...601,  1124 
Atlantic  Gulf  &  West  Indies  SS. 

Lines 501,  609 

Atlantic  Mutual  Insurance  Co..  501 

Atlantic  &  Pacific  SS.  Co 926 

Atlantic  Refining  Co 399,  1232 

Atlantic  Steel  Co. .89,  502,  609,  711 

Atlas  Portland  Cement  Co 819 

Atlas  Powder  Co. .193,  711.  823, 

1034,  1232 

Auburn  &  Syracuse  Elec.  RR 188 

Audit  Co.  of  New  York 603 

Augusta- Aiken  Ry.   &   Electric 

Co 1343 

Augusta  &  Savannah  RR..709,  1342 

Auft  &  Wiborg  Co.,  Cin.,  O 

1128,  1346 
Aurora     Automatic     Machinery 

Co .819,   1232,   1346 

Aurora    Elgin    &    Chicago    RR. 

714,  928 

Automatic  Electric  Co 926 

Avery  Co.,  Peoria,  111 819,  823 

Ayer  Mills 1346 

Babcock  &  Wilcox  Co 502,  1124 
(Walter)   Baker  &  Co.,  Ltd., 

Boston 926 

Baker  Hamilton  &  Pacific  Co., 

San  Fran 89,  399,   1128 

Baldwin  Locomotive  Works. 89, 

193,    399,    711,    920,    931,    1038 

Baltimore  Electric  Co 710 

Baltimore  &  Ohio  RR..85,  394, 

497,  606,  1229 

Baltimore  Tube  Co.,  Inc. 711 

Bangor  &  Aroostook  RR 601 
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Bangor  (Me.)  liy.  &  Electric  Co.  497 
Barnard  Mfg.  Co.  Fall  River  Co.   926 

Barnett  Oil  &  Gas  Co 502 

Barnhart  Bros.  &  Spindler 926 

(The)  Barrett  Co 603,  1124,  1346 

Bates  Mfg.  Co.,  Boston .       711 

Bay  State  Fishing  Co.  of  Me..   .   926 
Bay  State  St.  Ry__85,  188,  497, 

606,  821,  1036.  1125 

Beacon  Chambers  Trust 603 

Beatrice  Creamery  Co.  of  Iowa.  . 

502,609,711,716 
Beaumont  (Texas)  Traction  Co.  821 
Beaver  Coal  Co.,  Phila... 603,  1228 

Beech  Creek  RR .        .  497 

Beech  Grove  (Ind.)  Trac.  Co...   188 

Belden  Mfg.  Co .   .   819 

Belding-Paul-Corticelli.  Ltd 716 

Bell  Telephone  Co.  of  Canada.. 

399,  1038 
Bell  Telephone  Co.  of  Penn.823, 

931,  1128 

Bellefonte  Central  RR 394,  1342 

Belt    RR.    &    Stock    Yards    of 

Ind 394,  923 

Benjamin  Electric  Mfg.  Co 717 

Berkshire  Cotton  Mfg.  Co       .   .   926 

Bertha  Coal  Co.,  Pitts.. 1232 

Bessemer  Coke  Co .   193 

Bethlehem  Steel  Corp.. 89,  399, 

502,  603,  609.  717,  931,  1227, 
„,     ,  1338,  1346 

Bigelow-Hartford  Carpet  Co 711 

Bigelow  Kennard  &  Co.,   Inc., 

Boston 711 

BiUings  &  Spencer  Co 711 

Bingham  Mines  Co.. 603,  1129 

Binghamton  Light-  Ht.  &  Power 

Co 931 

Birmingham    (Ala.)    Ry.    Lt.    & 

Power  Co 818 

Bishop  -  Babcock  -  Becker     Co., 

Cleveland 193 

Black  Lake  Asbestos  &  Chrome 

Co.,  Ltd 717 

Blackstone  Valley  Gas  &  Electric 

Co 399 

(E.  W.)  Bliss  Co..  Brooklyn 

193,  926,  1232,  1339 
Blue  Hill  St.  Ry  _   .     85 

Booth  Fisheries  Co.. .502,  926,  1035 

Booth  Mfg.  Co 711 

Bond  &  Mortgage  Guarantee  Co. 1346 
Borden's    Condensed    Milk    Co. 

193,  603,  1038,  1232 
Borden's   Farm   Products   Co.. 

823,  931,  1038 

Border  City  Mfg.  Co 711 

Borne,  ScrymserCo.,  N.  Y.399,  1038 

Boston  &  Albany  RR. 709 

Boston  Belting  Corp 711 

Boston  Duck  Co 926 

Boston  Elevated  Ry..l88,  394, 

710,     714,     928,     1036,     1343 

Boston  &  Lowell  RR 497 

Boston  &  Maine  RR 928,  1125 

Boston  &  Northern  St.   Ry 85 

Boston  &  Providence  RR..188, 

821,  923 
Boston    Revere   Beach   &    Lynn 

RR 497 

Boston  &  Suburban  Electric  Co.   818 

Boston  Wharf  Co 399,  712 

Boston  &  Worcester  St.  Ry 85 

Braden  Copper  Mines  Co. .193, 

609,  717,  1038 

Bradenville  Coal  &  Coke  Co 193 

Brandram  -  Henderson,       Ltd., 

Mont 823 

Brier  Hill  Steel  Co.  .399,  502,  712,  823 
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(J.  GO  Brill  Co.,  Phila 70G,  1035 

Bristol  Mfg.  Co.,  New  Bedford, 

Mass 926 

British   American   Tobacco   Co., 

Ltd 193,  599.  603.  931 

British  Coh  mbia  Electric  Ry 1030 

British        Columbia        Packers 

Assn 931.  1346 

Broadway  &  7th  Ave.  RR.,  N.  Y.  497 
Brompton    Pulp   &    Paper   Co., 

Ltd.,  East  Angus,  Que -    193 

Bronx  Gas  &  Electric  CO--823,  1232 

Brooklyn  Borough  Gas  Co 1232 

Brooklyn  Citj    RR      197 

Brooklyn  Heights  RR 188 

Brooklyn  &  N.  Y.  Ferry  Co 89 

Brooklyn  Rapid  Transit  Co.  .85, 
.711.  924,  928,  1125.  1229, 

13  13 
Brooklyn    Union    Gas    Co.  .609, 

710,  931 

Brookside  Mills,   Boston 712 

Brown  Hoisting  Machinery  Co.-  926 

Brown  Shoe  Co 193,  926 

Brunswick-Balke-Collender  Co.  712 
Buckeye  Pipe  Line  Co.,  399,  009,1228 

Bucvrus  Co 502,   1038,   1128 

Buffalo    General    Electric    Co., 

502.  1128 
Buffalo  Rochester  &   Pittsburgh 

Ry 600.  918,  936.  1227 

Buffalo     &     Susquehanna     RR. 

Corp 497.  606,  821,     928 

Bunker  Hill   &   Sullivan  Mining 

&  Concentrating  Co.,  712,  717.122S 

Bunte  Bros.,  Chicago 1129 

Burns  Bros.,  N.  Y 193.  717 

Burns  Bros.  Ice  Co 823 

Bush  Terminal  Co__89.  193,  399 
Butler   Brothers,    Chicago,    399, 

502,     819 
Butler  Mill,  New  Bedford,  Mass.  819 

Butte  Copper  &  Zinc  Co 717 

Butte   &    Superior  Mining   Co., 

89,  609,  823,  1038,  1124,  1129 

Butterick  Co 1233 

By-Products  Coke  Co 399,  717 

California    Electric    Generating 
Co 601 

California  Packing  Corp..  .399,  819 
California  Petroleum  Corp. 603,  1129 
Calumet  &  Arizona  Mining  Co., 

502,  717,  1124.  1347 
Calumet   &   Hecla   Mining  Co., 

502,    712 

Calumet  Electric  Co 1233 

Cambria  Steel  Co 926,  931,  1233 

(Alexander)  Campbell  Milk  Co__1038 

Canada  Cement  Co.,  Ltd 931 

Canada  Steamship  Lines,  Ltd 931 

Canadian  Car  &   Foundry  Co., 

Ltd 89,   193 

Canadian  Cottons  Co.,  Ltd 1233 

Canadian  General  Electric  Co.  .1346 
Canadian  Locomotive  Co.,  Ltd.  193 
Canadian    Northern    Ry.,     188, 

497,  714.  1313 
Canadian  Pacific  Ry.,  497,  1125, 

1223,  1229,  1241,  1343 

Canadian  AVestinghouse  Co 13  10 

Canton  Company,  Baltimore —  815 
Capital    Traction     Co.,    Wash.. 

D.  C 497 

Cardenas-American  Sugar  Co 1035 

Carbon  Steel  Co 603.  009 

<  !ardiff  Coal  Co 1233 

Carolina  Clinchfield  &  Ohio  Ry., 

006. 1030 

( Jarolina  Power  &  Light  Co 

Carter,  Macy  &  Co 89 

(J.  I.)  Case  Threshing  Machine 

Co..  502,  009.  1223.  122s,  1247 
Cayuga  &  Susquehanna  RR —  .  49" 
Cedar  Rapids  Mfg.  &  Power  Co 

Celluloid  Co 50  !,   1346 

Centennial  Copper  Mining  Co 
Central  Aguirre  Sugar  Cos  ..       .   712 
Central  California  Traction  Co., 

San    Francisco    .__.    197 

Central  Coal   &  Coke  Co.,    Kan- 
sas City.  Mo  -  819 

ral  District  Telephone  i  o  . 
Pittsburgh  50  !,  931,   1129 

Central  Foundry  c<> 

Central  of  Geor  .  1125 

Central  Home  Tell  Co   1346 

Central  Hudson  Gas  '.   Elec.  Co 
Central     Illinois    Public    Service 

Co.  ! 

Centra]   Leather  Co.,   399,   920, 
'120,  931 

Central  Maine  Power  Co 134  7 

Central  Mfg.  District.  Chicago.    I 

Central  New  England  Ry 

Central   Petroleum  Co 

Central  Pow<  r  Co.  -  -.818 

Central  Ry.  of  Canada.  .    . .  85, 

Central  RR.  of  New  Jersey 497 

Central  &   South  America   Tele- 
graph Co 89,  502,  1347 

Central  States  Electric  Corp... 

Central  Sugar  Corp 1342 

Cerro   de    Pasco   Copper   Corp., 

193.  609,  712.  717,  1038,  1129 
Certain- teed      Products      Corp., 

193,  712.  920,   1038 
Chalmers     Motor     Car     Corp., 

N.  Y 399.  009,     923 

Chandler    .Motor   Car    Co.,    009, 

712,  823,     931 

Chapman  Valve  Mfg.  Co 920 

Charcoal  Iron  Co.  of  Anier 712 

Charleston   (W.  Ya.)   Interurban 

RR 1125 

Charleston  Light  &  Water  Co 1038 

Charlottesville  (Va.)  &  Albemarle 

Ry ... ...       606 

Chartiers  Valley  Water  Co 502 

Chattanooga  Cias  Co 89 

Chattanooga  Ry.  &  Light  Co...  197 
Chesapeake  &     Ohio     Northern 

Ry 295.       1343 

Chseapeake  &     Ohio     Py._l88, 

601,    711.    821,    1229.    1343 
Chesapeake  &  Ohio  Ry  of  Ind.    188 
Chesapeake  &     Potomac     Tele- 
phone   Co.  .         1037.    1129 

Chesebrough  Mfg.  Co    ...712,   1317 

Chevrolet  Motor  Co  503,  823,  1037 
Chicago.     Aurora     (III.)     &     De 

Kalh  Ry   .. 606 

Chicago,    Burlington    &    Quincy 

RR 498.    601,    1120 
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Chicago  City  &  Connecting  Rys. 

188,    497,    924,    1223 

Chicago  City    Ry 601.    924 

Chicago  &   Eastern   Illinois    Ull. 

85,    000,    92S,    1229.    1343 

Chicago  Elevated     Rys 821 

Chi.  ago  I  f    Western   RR 700 

Chicago     Indianapolis    &    Louis- 
ville   Ry        1229 

Chicago  &   Joliet  Electric  Ry..l343 
Chicago  Junction   Rys  &   Union 

Stock  Yards 1129 

Chicago  Lumber  &  Coal  Co 814 

Chicago    Milwaukee  &   St.    Paul 

Ry 498,   000.   929.    1343 

Chicago  North     Shore     &     Mil- 
waukee  R 1 1 1229 

Chicago  &    North    Western    Ry. 

498,  606,  1030,  1223,  1336.  1358 
Chicago  Pneumatic      Tool      Co. 

399,   609,   705,    824,     1347 
Chicago  Railway  Equipment  Co.   609 

( 'hiaco  Railways 601 

Chicago  Rapid    Transit    Co 1344 

Chicago  Rock    Island   &    Pacific 

Ry     1C36 

Chicago    St.      Paul       Minn.      & 
Omaha   Ry..498,    606,    1229, 

1336,  1360 

Chicago  Stock   Y'ards   Co 193 

Chicago  Telephone    Co 601,    609 

Chicago  &  Western  Indiana  RR. 

715 
Chicago  &      West     Towns     Ry. 

715.      1126,      1230 

Chicoutimi   (Que.)    Pulp  Co 503 

Chief  Consol.  Mining  Co 926 

Childs     Company 604,     814 

Chile   Copper   Co 1037 

Chinese    Rys 1344 

Chino     Copper     Co.  .609,     823, 

926.  1038 
Christopher    &    10th    St.    RR.. 

N.     Y 498 

Cincinnati       Findlay     &      Fort 

Wayne      Ry 929,      1344 

Cincinnati  Gas    &    Electric    Co. 

1038.    1129 
Cincinnati  Gas      Transportation 

Co 710,  1342 

Cincinnati  &  Hamilton  Trac. Co.   924 
Cincinnati    Lawrenceburg  &  Au- 
rora Elec.   St.   RR 

Cincinnati    New        Orleans        & 

Texas    Pacific    Ry 

Cincinnati    Newport   &   Coving- 
ton Lt.  &  Traction  Co.  .821, 

Cincinnati  Northern    R R 

Cincinnati    Sandusky    &    Cleve- 
land    RR 

Cincinnati  Street   Ry 

Cincinnati  &       Suburban       Bell 
Telephone  Co.. 89,    001.   609, 


715 
709 

924 

817 

923 

924 


920 
009 


Cities  Fuel    &    Power    Co 

Cities  Service       Co.  .188,       498. 

929,  1030.  1120,  1336,  1347, 1368 

Citizens  (, as    Co.,    Ind 601 

Citizens  Street  Ry,  Muncio.  Ind.     198 

Citizens  Traction  Co..  Pitts 818 

City    Ice    Delivery    Co.,     Cleve. 

920.      1129.      1233 
Claremont  Ry  &  Lighting  Co._1126 

nd-Akron   Bag  Co 399 

land     Cincinnati     Chicago 
.V    St.  Louis    Ry.    .  198,   817.    1036 
<   1  ffs  Iron  Co    .399. 

824,  922 
Cleveland  &  Eastern  Trac.  Co  -  921 
('level. mil  Electric     [lluminal  i 

Co.  710,     717.     824,     931 

Clevi  Rj  607;    929 

land  (O.)  R.    85,  710.  sis,  1230 
andusky   Bre^  in_r 
Co  1038 

Cleveland  Southwestern   &    Col.  007 
Cleveland  i     ion     £  toi  k     Yards 
Co  819 

land  Worsted       Mills      Co. 

931,  1129 
Cliff  Electrical  Distributing  Co  89 
Cluett,    Peabody    &    Co.,    in.-. 

70<>,  712 
( :oachella   Valli      '  '  ' 

<  •>  1 1 29 
Coastw  i  i      'i  ransportation     Co. 

89,   503 
Coe  &  Stapely  Mfg.  Corp  1347 

( !o 
Collins  Co.,  Hartford,  Conn  712 

Colonial    oil   Co  920 

do  Fuel  i     iron  Co     503, 

712.  823.   1122 
Colorado     Kansas    ,V     Oklahoma 

RR  85 

1)9,    710,    13 17 
Colorado  &     Southern     Ry    Co. 

'  709,   1120 
Colorado  Springs     Lt.,     Heat    & 
Power  Co..  .  601 

atent  ]  \.  ms    Mfg. 

CO-  ....  ..  .112  1 

i  .as    &    Electric    Co. 

399.      710,      717,      824,      1038. 

1120,  1129,  1140 
Columbia  Graphophone    Co  11  2! 

Columbia  (S.  C.)  Ry  Gas  &  Elec- 
tric     Co..  924,      929 
Columbia  Sugar  Co.,  Bay  City, 

Mich 193.    819 

Columbia  Transfer     Co  1233 

Columbian    Mfg.   (  926 

Columbus    Delaware    &    Marion 

Elec.     Co 715 

Columbus  (Ga.)  Electric  Co  395 
Columbus  (().)  Iron  &  Steel  Co  300 
Columbus  (Ga.)     Mfg.    Co     .  920 

Columbus  Newark  &  Zanesviile 
Elec.  Ry 92  1 

'  'olumhus  (O.i  Ry  Power  & 
Light     Co .498,      1036,      1314 

Commercial  Acid  Co. .  East  St  L_  1 1 29 

Commonwealth  Edison  Co.,  Chi- 
cago _7io, 

Commonwealth   Gas  &    Electric 

<  lompanies     ___________   001 , 

Commonwealth    Power,    Ry.    & 

Light  Co-,395,  198,  000.  813, 

tonwealth  steel  ( !o.,  St.  i> 

Computing-Tabulating-Record- 

ing  Co.,  N.   Y    ..      .193.  819 

1129.  1338,  13  17. 

Conestoga Traction  Co.,  Lancas 

ter,  Pa 395 
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Coney  Island  &  Brooklyn  RR...    924 

Connecticut  Brass  &  Mfg.  Co 89 

Connecticut  &  Passumpsic  KR__  395 
Connecticut  Ry.  &  Lighting  Co.    001 

Connecticut  Power  Co 399 

Connecticut  River   Power  Co 710 

Connecticut  Valley  Lumber  Co.  399 
Consol.     Arizona    Smelting    Co. 

00  1.  610,  1129 
Consol.  Gas  Co.  of  N.  Y.90,  392,  601 
Consol.  O.'is,  Elec.  Lt.  &  Pow.Co.  710 

Consol.  Interstate-Callahan  Min- 

Co 824,  920 

Consolidation  Coal  Co 193,  1233 

Consumers  Co.,  Chicago 604,  82  1 

Consumers   Gas  Co.   of  Toronto 

188,  1233 

Consumers  Power  Co .   399 

Continental  Can  Co 90.  508. 

712,  717,  931 
Continental  Gas  &  Electric  Co..  610 

Continental  Guaranty  Corp 1347 

Continental  Insurance  Co. ,  N.  Y.  39!) 

Continental  Motors  Corp 503,  610 

Continental  Oil  Co..  Denver 604 

Continental  Paper  Corporation.  1347 

Continental  Passenger  Ry 924 

Coos  Bay,   Roseburg  &  Eastern 

RR.  &  Navigation  Ry 395 

Converse  RubDer  Shoe  Co 712 

Copper  Range  Consol.  Co 717 

Copper  Range  RR 188,  604 

Copper  River  &  Northwest.  Ry.  395 
Corcoran- Victor  Co.,  Cincinnati.  819 

Cordis  Mills 926 

Corn  Products  Refining  Co.  .90, 

400.  604,  1033,  1347 

Cornell  Mills _      .     712.1233 

Corona  (Cal.)  Gas  &  El.  Lt.  Co.  11 29 
Corr  Mfg.  Co.,  Taunton,  Mass..  712 
Cosden  &  Co.. .300,  926,  1038,  1728 
CosdenOil&GasCo___604,  712, 

926,  1228 
(Wm.)    Cramp   &    Sons   Ship   & 

Engine  Building  Co 712 

Creamery  Package  Mfg.  Co 391 

Crescent  Pipe  Line  Co 610,  712 

Cresson  Consol.  Gold  Mining  & 

Milling  Co 1 228 

Crex  Carpet  Co 819 

Cripple  Creek  Central  Ry 601 

i'rtM  ker- Wheeler    Co . ,    Ampere , 

N.  J 193.  819 

Crowell  &  Thurlow  SS.  Co 1233 

Crucible    Steel   Co.    of   America 

193,  400,  503,  1347 
Crystal  River  &  San  Juan  RR..      85 

Cuba   Railroad 295,601 

Cuba  Cane  Sugar  Corporation..   604 

Cuban-American  Sugar  Co 503 

Cuban  Ports  Co 1233 

Cudahy  Packing  Co.,  Chicago..  712 
Cumberland  Co.  Pow.  &  Lt.  Co.  503 
Cumberland  Pipe  Line  Co.,  Inc. 

010,  712 
Cumberland  Tel.  &  Tel.  Co.61C.  717 

Cumnock  C.  M.  Co 824 

(Thos.)  Cusack  Co ..1129 

Curtiss  A  Toplane  &  Motor  Cor- 
poration   712,  824.  1038 


yyillas  Electric  Corporation. 


922 

609 

1030 
926 


1364 


821 

alias  Gas  Co. .  .  931 

Dallas  Power  &  Light  Co.  ..717,  824 

Daly-Judge  Mining  Co 1233 

Daly- West  Mining  Co 400.  1233 

Danbury   'Conn.)   &   Bethel   St. 

Ry.  -  49S.    715 

Danville-  St.  Ry.  &  Light  Co...  85 
Danville  Urbana  &  Cham.  Ry._  85 
Dartmouth   Mfg.   Corporation..    819 

(William)  Davies  Co.,  Ltd 1233 

Davis  Mills,  Fall  River 712 

Davison  Chemical  Co       400,  610 

Davison    Sulphur   &    Phosphal  - 

Co    .. 1038 

Dayton  Breweries  Co 1347 

Dayton  Power  &  Light  Co.  .400, 

824,  1038.  1129.  1347 
Dayton  Toledo  &  Chicago   Ry._    188 

Death   Vallej    RR_        715 

Decatur  Ry.  &  Light  Co 85 

Deere  &  Co  503.  921 

Delaware  County  Electric  Co..  824 
Delaware  &  Hudson  Co___498,  1344 
Dela.  Lack.  &  West.  Coal  Co.  _  926 
Del...    Lack.   &    West.    RR.-498, 

601,  810.  1344 

!)■•  Long  Hook  &   Eye  Co      400 

Denver     Gas     &     Electric     Light 

CO  503.    931,    1342 

Denver  Laramie  &  North.  RR.  395 
Denver  &   Rio  Grande  RR.    .85. 

iss.  395,  498,  606,  929.  1030.  1  126 
Dent    i  11    Lake  RB    85.  ISO.  929 

Denver  Union    Water  Co.        ...    1038 

Moines  City  Ry  1230 

Des  Moines  Electric  Co.    100 

Detroit.  Citj    Gas  Co 824,   1038 

Detroit   Copper  &    Brass   Rolling 

Mills  819 

Detroit  (Mich.)  Edison  Co. .707.  710 
Detroit    Hillside  &   9.   W.   RR..  001 

Detroit  &  Mackinac  Ry 715,817 

Detroit  Rapid  Transit  System..  929 
Detroil  Toledo*  Ironton  RR.1230 

Detroit   Twist  Drill  Co.    .    103 

Detroit  United   Ry 007,  810, 

92  1,  929.  1120 
Diamond  Match  Co.  503,  004,  1129 
Distillers'  Corp.    400, 

610,    717.    920,     1233,    1347 

(Joseph)   Dixon  Crucible  Co 712 

Dodge  Bros.  Realty  Co.,  Detroit  193 

Dodge  Mfg.  Co  926 

Dome  Mines  Co.,   Ltd 604 

Dominion  Bridge  Co.,  Ltd.  294,  400 
Dominion  steel  Corp 717 

Donner  Steel  Co.   Inc.,   Phila 717 

Dow    <    hemical    Co  926 

Drapei-  Corporation 604 

Dry     Dock     Fast     Broadway    >\: 
Battery  RR.    .....    .      _    ...   715 

Duluth  Edison  Electric  Co.  sis 

Duluth  So.  Sh.  &  Atlantic  RR.       1  89 
Duluth  Superior  Traction  Co.  199,  710 
(E.    I.)    du    Pont  de   Nemours   & 
Co     604,  610.  824,  931,  1034, 

1038,  1129,  1233,  1317 
Du    Pont   Engineering  Co      1129 

Duquesne  Light  Co..    ...    818,  1230 

Duquesne  Traction  Co 85 

Durham  <t  South  Carolina  RR.  189 
Dwight  Mfg.  Co.,  Boston 712 
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Eagle  &  Blue  Bell  MiningCo...   810 
agle     Lock     Co.,     Terryville, 
Conn 90 

East   Bay    Water  Co.,  Oakland, 

Cal    .      400,  610,  931,   1317 

East  Butte  Copper  Mining  Co., 

90,  604,  610,  1038 

East  Chicago  Street  Ry 1230 

East  Pennsylvania  RR 

East  St.  Louis  &  Suburban  Co..   4:>9 

Eastern  Car  Co.,  Ltd 193 

Eastern  Light  &  Fuel  Co 818 

Eastern  Power  &  Light  Corp 924 

Eastern    Steamship   Corp.,    717, 

103S,  1129,  1347 

Eastern  steel  Co 1229 

Eastern  Texas  Electric  Co 

Eastern  Wisconsin  Electric  Co. .   92  1 
Eastman    Kodak   Co.,    90,    400, 

610,  1125.  1129 
Easton  (Md.)  Light  &  Fuel  Co.. 

Economy  Devices  Corp 819 

Edison  Electric  Ilium.  Co.,  Bos- 
ton    400.   001 

Edison    Electric    Ilium.    Co.    of 

Brockton 824 

Edmunds  &  Jones  Corp 400,     820 

Edwards  Mfg.  Co 400 

(Otto)   Eisenlohr  &   Bros.,   Inc., 

Phila 90,  604,  1124 

Eighth  Avenue  RR.,  N.  Y 499 

Elder  Mfg.  Co.,  St.  Louis 503 

Electric  Auto-Lite  Corp 1233 

Electric  Boat  Co 400 

Electric  Bond  &  Share,  717,  818, 

824,    931 
Electric    Storage    Battery    Co., 

926.  1233 

Electrical  Securities  Corp 924 

Electrical  Utilities  Corp 818 

Elkhorn   Coal   Corp.,   824,   926, 

1233.  1347 

Elkhorn  &  Beaver  Valley  Ry 1344 

Electric  Cable  Co 604 

Elmira  Water,  Light  &  RR 601 

El  Paso  (Tex.)  Electric  Co 395 

Ely  &  Walker  Dry  Goods  Co 920 

Emerson-Brantingham  Co 82  1 

Empire  District  Elec.  Co 1342 

Empire    Gas    &     Electric    Co., 

Geneva.  N.  Y 193 

Empire  Oil  &  Gas  Co.  (N.  Y.)._    193 

Empire  State  RR.  Corp 189 

Empire  Steel  &  Iron  Co 931,  1035 

Equitable  Ilium.  Gas  Light  Co., 

Philadelphia 90,    924 

Equitable  Life  Assurance  Socie- 
ty  194,    824 

Erie  &  Kalamazoo  RR 499,    817 

Erie  &  Pittsburgh  RR 395 

Esmond  (R.  I.)  Mills 926 

Eureka  Pipe  Line  Co.,  503,  604, 

610,  1228 
Everett  Heaney  &Co 1233 

Fairhaven  Mills.  New  Bedford.   926  . 
ajardo  Sugar  Co 503 

Falls  Motors  Corp 927 

Fair  Alpaca  Co 712 

Federal    Dyestuffs    &    Chemical 

Corp...    400.  932,   1038 

Federal  Mining  &  Smelting  Co., 

820,  1129 
Federal    Motor  Truck  Co.,   De- 
troit   824 

Federal    St.    &    Pleasant   Valley 

Pa  85 

Federal  Rubber  Co 820 

Federal  Sugar  Refining  Co.,  400, 

503,  1130,  1347 
Federal    Street   &    Pleasant  Val- 
ley  Ry 929,   1230 

Fed  -ral  Telep.  &  Teleg.  Co.,  Buf- 
falo   1038 

Fellsn.  ms  Co..  Florida 194 

Fidelity- Pheni.x    Fire    Insurance 

Co.  of  New  York 400 

Fidelity  Gas  Co.,  Hoosick  Falls, 

N.  Y  .    90 

Firth  Avenue  Coach  Co 90 

Firestone    Tire    it    Rubber    Co., 

Akron.    O 187 

First  National  Copper  Co.  _  .194,  820 

Fisher  BodyCorp 500.  1038 

Fisk  Rubber  Co 604,  932 

Fitchburg  Gas  &  Flee.  Lt.  Co..  818 

Fitchburg  Railroad 1344 

Fitzgerald  Ocilla  &  Broxton  RR.  715 

Florida  Fast  Coast  Ry 929 

Fonda  Johnstown  &  GIov.  RR. 

607.  709 
Ford  Motor  Co.717,  932,  1130.  1 
Forstmann  &  Huffman  Co. .820,  824 
Ft.  Dodge  Des  Moines  &  So.  R  R.   395 
Ft.  Smith  (Ark.)  Subiaco  &  East- 
ern Ry 929 

Ft.  Wayne  &  Jackson  RR 601 

Ft.  Wayne  &  Northern  Indiana 

Traction  Co 189,  1126 

Fort  Worth  (Tex.)  Gas  Co 932 

Fort  Worth  Power  &  Light  Co..   818 

Foundation  Co..  Inc.,  N.  Y 718 

42d  St.  <&  Grand  St.  Ferry  RR..   499 

Fowler  Nail  Co 927 

Franklin  Ry.  Supply  Co.,  N.  Y.   820 
Fredericksburg  ct  Northern  Ry.  _    189 

hi     Pates 1230,  1344 

Frontier   Electric   Ry 1344 

Gair  (Robert)  &  Co 820 
alena-Signal  Oil  Co  .604,  610, 

824.  927,  932.  1233 
Galveston-Houston  Elec.  Co. 395,  715 

Gary  ,t   Interurban  Ry 1230 

Gary  Street  Ry 499,  715 

Gas     &     Electric     Co.,     Bergen 

County,  N.  J 1130 

Gaston,  Williams  &  Wigmore.Inc.712 
General  Baking  Co. ..820,  1130, 

1233,  1340 
General  Chem.  Co..  N.  Y...495,  503 
General  Cigar  Co.,  Inc. 706,712,  1130 

General  Development  Co 712 

General  Electric  Co 90,  194,  400 

General  Fireproofing  Co 718 

General  Gas  &  Electric  Co 710 

General  Motors  Corp..  N.  Y.90, 

503,824,  1038,  1130, 1224,  1228 

General  Petroleum  Co 1039 

General  Railway  Signal  Co. -712,  814 

( leorgetown  Gas  Light  Co 1347 

Georgia  &  Florida  RR 1341 

Georgia  Light.   Power  &  Rys. ..1124 
Georgia  RR.  &  Banking  Co 709 
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Georgia  Ry.  &  Electric  Co 710 

Georgia  Ry.  &  Power    Co 710 

Georgia  Southern  &  Florida  Ry. 

709,  122 

( iermania  Fire  Insurance  Co 820 

Giant  Portland  Cement  Co ._   610 

Gillette  Safety  Razor  Co 194, 

(504,  932.  1130,  134 

Gimbel  Bros.  (Dept.  Stores) 1130 

Glen  Court  Apartments,  N.  V._  82.5 

Glen  Rock  Oil  Co.,  Inc 718 

Glen  Telephone  Co.,  Johnstown. 

N.  Y 710 

Glidden  Varnish  Co.,  Cleveland, 

O 610  .712 

Globe  Oil  Co .    .   825 

Globe  &  Ruteers  Insurance  Co..   820 

Globe  Soap  Co.,  Cincinnati S20 

Gluck   Mills 027 

(D)    Goff   &    Sons.    Pawtucket, 

R.  I 927 

Gold&  Stock  Telegraph  Co 710 

Goldsehmidt  Detinning  Co 401 

(B.    F.)    Goodrich    Co..    Akron, 

O 50:5.  919.  032.   1130 

Goodwin  Car  Co 1130 

Goodwin  Car  &  Mfg.  Co 1  347 

Goodyear  Tire  &   Rubber  Co   - 

293,604,  71S 

Gorham  Mfg.  Co 825,  032.   1039 

Gorton-Pew  Fisheries  Co.1130,   1234 

(H.  W.)  Gassard  Co  ,  Inc 825 

Government  Operation  of  RR.'s. 

188,  1125,  1229.  1343 

Grace  Russian  Co 90 

Granby  Consol.  Mining,  Smelt- 
ing &  Power  Co.,  Ltd 825 

Grand  Rapids  Gas  Light  Co 932 

Grand  Rapids  Ry 395,   409 

Grand     Trunk     Pacific     Branch 

Lines 1344 

Grand    Trunk    Pacific    Develop- 
ment Co. ,  Ltd 932 

Grand   Trunk    Pacific    Rv_-607, 

929,  1344 

Grand  Trunk  Rv.  of  Canada 

395,  (507,  929,  1230.  1344 

Granite  Mills 927 

-.elli  Chemical  Co,  _401 .  .503. 

00  1.  1039 
Great  American   Insurance  Co., 

N.  Y 604 

a  Atlantic  &  Pacific  Tea  C'o_   932 

Great  Palls  Mfg.  Co  927 

it  Lakes  Drdge  &  Dock  Co..    927 
:  Lakes  Towing  Co  .  Cleve. 

.503.  932 

:t,  Lakes  Transit  Corp 927 

Great  Northern  Iron  Ore  Proper- 
ties       i()l 

Great  -Northern  Paper  Co   .610, 

718,  10.39 

it   Northern    RR 715,817 

Great    Western    Power   Co__.503.til0 

Great  Western  Sugar  Co 713.  825 

ley-Hudson  Securities  ( !orp.  .503 
0  Bay  &  Western  R  R  .  .  395, 
^  1336 

Greene  Cananea  Copper  Co.  .90, 

401,  610.  027 
field  Electric  Lt.  &  Power 

Co 7 is.  1130 

Greenfield    (Mass.)    Tap  &    Die 

<orp 927 

Greenhut  Co..   Inc. .1039.   1130, 

1234.  1347 
aville  &  Western  RR...499.  822 

Grinnell  Mfg.  Corp 713 

itanamo  Sugar  Co 820 

Guaranty  Securities  Corp.. 1348 

Gulf  Consol  Oil  Corp .503 

Gulf  Florida  &  Alabama  Kv    I  89 

Gulf  Oil  Corp 1130.  1234.  1340 

Gulf  States  Steel  Co.. .503.  820, 

932.    1234.    1348 
(C.  G.)  Gunthers  Sons,  N.  V...1342 

Habirshaw  Electric  Cable  Co., 
Inc 604 

II  ackensack  Water  Co .503 

llalcomb  Steel  Co.,  Syracuse-  .  611 
Hale  &  Kilburn  Co.,  Phila-_90, 

82.5,  1130,  1234 

Hale  Petroleum  Co 401 

(W.  F.)   Hal!  Printing  Co.  .932.  1234 

Hamilton  Fire  Insurance  Co 820 

Hamilton  Mfg.  Co.,  Boston..  927 
11  tmilton  Production  Co..  Cin  .  604 
II    milton  Woolen  Co.. 90,  401.   610 

Hampden   RR 85 

Ib.nnibal  Bridge  Co.  of  Mo XIX 

Hanover  Fire  Insurance  Co 820 

1 1  a  rbison- Walker        Refractories 

Co o04.  713 

Hargraves    Mills '427 

Harmony  Mills.  Boston..  _  _  927 
Hart  Schaffner  &  Marx.  .90.  496.  503 
Hartford  (Conn.)   Electric  Light 

<'o 021 

Hartford  Fire  Insurance  Co 927 

llartman    Corp _    __    713 

Haskell  &  Barker  Car  Co.,  Inc. 

194,  401.  932 
Havana    Electric    Rv.     Light    & 

Power  Co 499.  601.  71.5,  822 

M     res  Wheel  Co.,  Mich 932 

Medley  Gold  Mining  Co  .    1130 

Hedley  Mfg.  Co 820 

Helena  Light  ,t  Rv 1037, 

>.  W.)  Helme  Co. 604.  1039.  1226 

He -idee  Mfg.  Co 820 

i  :les  Powder  Co.. 503,   718, 

811.   1039,  1234 

Herring-Hall -Marvin  8 

611,  1 130 

Hess- Bright  Mfg.  Co.    932 

II  v wood  Bros.  &  Wakefield  Co  820 
Hocking  Valley  ProductsCo.  1130 
Hocking    Valley    Ky__499.    601, 

1030 

Holland  (Mich.)  CH     Gas  Co        61] 

Holly  Sugar  Corp _    <)>J 

Holmes  Mfg.  '  927 

Holmesburg   Taconj     Frankford 

Elec.  Ry. .  85 

Holt  Mfg.  Co 1234 

Holyoke  Water  Power  Co     818 

Home  Insurance  ( !o  8  JO 

Homestake  Mining  Co   .90.927,  1234 

Honolulu  Gas  Co 504 

Honolulu  Plantation  Co 1234 

Hood  Rubber  Co 71,-j 

Hooker  Electro-Chemical  Co.  027 
Hotel  Somerset  Trust.  Boston..   .501 
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Hot  Springs  (Ark.)  St.  Ry 1030 

Houghton  County  (Mich.)  Trac. 

Co 39.5 

Houston  Belt  &  Terminal  Ky_._1344 

Houston  Gas&  Fuel  Co 818 

Houston  Oil  &  Gas  Co 027.  1234 

Howe  Sound  Co    1039 

Hudson  Companies,  N.  5' 493 

Hudson  &   Manhattan   RR..822,  929 

Hudson  Navigation  Co..    825 

Hudson   River  Vehicular  Tunnel 

7  is.  1234 
Humble     Oil     &     Refining     Co. 

I  Texas) 1 94 

Huntington    &    Broad   Top   Mt. 

RR.  &  Coal  Co 1120.  1230 

Huntington    (W.    Va.)    Develop- 
ment &  (las  Co 90 

Hupp  Motor  Car  Co 713 

Hurlburt  Motor  Truck  Co .    71  s 

Hurlev  Machine  Co..  Chicago.  _    71S 

Huron  Milling  Co 1342 

Huttig    Sash    &    Door   Co.,    St. 

Louis 90 

Hydraulic  Power  Co.  of  Niagara 

Falls 90,  611 

Hydraulic  Pressed  Steel  Co 90 

Hydro-Electric     Commission     of 

Ontario .501 

Idaho  Power  Co 818 

Illinois  Brick  Co 8205  [348 

Illinois  Central  RR.,8.5,  189,39.5, 

400,    020 
Illinois  Northern  Utilities  Co.  __  103:1 

Illinois  Pipe  Line  Co 713.   1234 

Illinois   Traction   Co..    86,    189, 

1126,  1231 

Imperial  Oil.  Ltd 401.  1130 

Indian   Refining  Co.,    Inc.,   713, 

820,  1130 

Indiana  Coke  &  Gas  Co 825 

Indiana     General     Service     Co., 

611,  932.  1234,  134X 
Indiana  Pipe  Line  Co.,  401,  719.  1348 

Indiana  Power  &  Water  Co 90 

Indiana  Public  Service  Corp 11 30 

Indianapolis  &  Cincinnati  Trac- 
tion Co 39.5 

Indianapolis  Telephone  Co 825 

Indianapolis  Traction  &  Terminal 

Co 189,     199 

Industrial  Finance  Corp  ._.  ..1228 
Inland  Steel  Co.,  Chicago.  .501.  598 
Inspiration  Consol.  Copper  Co., 

00.  401.  611,  1039 
Interborough  Consol.  Corp.,  30.5. 

493.     929 
Interborough  Rapid  Transit  Co., 
395,    199,  607,  020.   1030. 

1126,  1231,  1344 
Intercontinental  Rubber  Co.   (of 

V.  .1.1.  N.  Y_    .  391 

Internat'l  Agricultural  Corp...  032 
Internat'l      Business     Machines 

Co.,  Toronto 90.     101 

Internat'l      Buttonhole      Sewing 

Machine  Co 820 

Internat'l  Cotton  Mills.  401.  .501.1  130 

Internat'l  &  Great  Nor.  Ry 607 

Internat'l     Harvester    Co.,    90, 

(ill.  713,  1130 

Internat'l  Harvester  Corp 713 

Internat'l  Mercantile  Marine  Co., 

00.  504.  611.  1348 
Internat'l    Nickel    Co.,     N.     V., 

194,  495.  611.  103,5 
Internat'l     Paper    Co.,    90,    194, 

00  I.  (ill.  1039,  1234.  134X 

Internat'l  salt  Co 604 

Internat'l  Silver  Co.,  927.  1039.  1340 
Internat'l  steel  Tube  &  Rolling 

Mills,  Inc.,  Warren.  O 90 

Internat'l  Time  Recording  Co.. 

90.  1348 
Interstate  Electric  Corp.,  N.  Y.. 

90,     710 

Interstate  Iron  &  Steel  Co 1039 

Interstate  Rys.,  Phila.,  86,  1X9, 

490,  924,  10.36 
Intertype  Corp.,  Bklyn..  N.  V..1130 
Interurban  Ry .  &  Terminal  Co.  _   929 
Investment  &  RR.   Intelligence, 
81.    183.    290,    3X9,    490.    .594. 
701.  808.     916,     1029.     1126, 

1221,    1333 
Iowa  Elec.  Co.  of  Cedar  Rapids.     90 

Iowa  Ry.  &  Light  Co 602 

Iowa  &  Southwestern  RR 822 

Iron  Cap.  Copper  Co 004 

Ironton  Solvay  Coke  Co.,  Svra- 

cuse 91,      194 

Iroquois  Natural  Gas  Co 90 

Island  Creek  Coal  Co..  820,  1234 
Island  Oil  &  Transport.  Co.,  194, 

401,  1234 

Lie  Royale  Copper  Co 1342 

Ithaca  Gas  &  Elec.  Corp 610 

Ithaca  (N.  Y.)  Traction  Co 395 

Jefferson   &    Clearfield   Coal    & 
Iron  Co 401,  932.   122S 

Jefferson  County   (Texas)   Trac- 
tion Co 822 

Jewel   Tea  Co..   Inc.,    194,   604. 

710.  1130 
Jim  Butler  Tonopah  Mining  Co.. 

Phila 927 

(H.   W.)  Johns-Manx  ille  Co 401 

Joliet  &  Chicago  RR six 

Jones  Bros.  Tea  CO...604,  719,   1234 

Juniata  Public  Service  Co 719 

Kaministiquia  Pow.  Co..  Ltd   .    101 
anawha  Bridge  &  Term'l  Co.  1341 

Kanawha  &  Michigan  Ry 601 

Kanawha  Valley  Traction  Co  ..  I  120 
Kansas     City     (Mo.)     Breweries 

Co 91,   10  1 

MO.)    Clay   Co.   & 

st.  Joseph  Rj    007 

is  City  Fort  Scott  &  Mem- 
phis   Ry Sis,    1227 

Kansas  City  Light  &  Power  Co.      825 

Kansas  ( "it  v  Mexico  <*c  Orient  .  .    134  I 

Kansas  City  &  Pacific  RR 

Kansas  City  (Mo.  Rys  ..  .103.5 
Kansas  I 'it  v  St .  Louis  A:  Chicago  1227 
Kansas  City  Southern  Rj  .499,  007 
Kansas  <  lity  Stock  Yards  (or  Me.)  504 
Kansas  City  Terminal  Co.. .  .  1126 
is  Gas  &  Electric  Co SIS 

Kaufman  Dept.  stores 611,  820 

(Julius;   Jvuvser  &  Co 401 
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Kelly-Springfield    Motor    Truck 

Co..  -  .604,  713,  1123.   1  12.5 

Kelly- Springfield  Tire  Co.  _  .927, 

932.   1 130 
Kelsey  Wheel  Co.,   Inc .504,    123  1 

Kennecott  Copper  Corp.,  N.  N,    , 

101,  Oil,  1030,  1039 

Kentucky  Securities  Corp 

Kentucky  Solvay  CokeCo..401, 

1348 
Kentucky  Trac.  &  Term'l  Co...    396 

Keokuk  (la.)   Electric  Co 390 

Keokuk  i  la.)  Gas  Lt.  &  Co1. 

K(  rr  Lake  Mining  Co 194,  604 

Keystone  Telephone  Co  .  194,  613 
Keystone   Tire   &    Rubber  Co., 

N.  Y .01.7  13. 

Keystone  Watch  Case  Co. ,  Phila.  820 
Kings  Co.  Elec.  Lt .  &  Pow.  Co., 

'.01  .  (ill,  706,  919.  932.  1227 
Kingston  iN.  V.)  Cias  ft  Elec.  Co.  01  1 
(G.  R.)  Kinney  Co..  Inc.,  N.  Y.   710 

iA.  ID  Kirschhaum  Co 604 

Knit    Goods    Merger 91,  101 

Knox   Hat  Co 710 

(S.  S.)  KresgeCo.-194,  713,  719, 

922,  1130.  1348 
(S.   II.)    Kress  .v;   Co      194,    101  , 

719.  1039,  1122.  1130 

La  Belle  Iron  Works 713,  1130 
ackawanna    Coal    &    Lumber 
Co..  Scranton,    Pa 91 

Lackawanna   RR.  of  N.  J 601 

Lackawanna  Steel  Co..  .00.5.  932, 

1120.  1138.  1228 
Laclede  Gas  Light  Co.. 504,  710. 

812,  13  is 

Laconia  iN.  II  )  Car  Co 814 

La  Empre.ssa  de  Agua  Potable  de 

Valpariaso Oil 

Lake  Chelan   Land  Co 1130 

Lake  Erie  Bowling  Green  &  Na- 

i    I  Rv 396 

Lake  Of  the  Woods  Milling  Co..  932 
Lake  Superior  Corporation.  ..  I'll 
Lake  Superior  .V  Ishpeming  Ry., 

l-o,  929 
Lamson  &  Hubbard  Corp.  1131.  1235 
Lancaster    (Pa.)    County    Ry.    .v 

Light  Co 396.  602 

Lanett  (Ala.)  Cotton  Mills 927 

Lansing  Fuel  &  Gas  Co 194 

Lanston  Monotvpe  Machine  Co.   504 

Laredo  (Tex.)  Water  Co 91 

La   Rose  Consol.  Mines  Co 820 

Laurentide  Power  Co.,  Ltd 933 

Lawrence  Mfg.  Co..   Boston 927 

Lawyers'  Mtge  Co.,  N.  Y 293 

Lawyers'  Title  ,"c  Trust  Co .504 

Leavenworth  &  Topeka  RR 715 

Lee  Rubber  &  Tire  Corp. .  1 131 ,  1348 
Lehigh  Coal  &  Navigation.    .504, 

60.5,  XI 1,  828 

Lehigh  &  New  England  RR 1126 

Lehigh   Power  Securities  Corp.      fill 

Lehigh  &   Hudson  River  Ry 1X9 

Lehigh  Valley  Coal  Sales  Co 00.5 

Lehigh  Valley  RR..601,  607.  1227 
Lehigh  Vail.  Transit  Co  SO.  396.  .".07 

Leavenworth  &  Topeka  RR 12.31 

Lewiston    Augusta    &    Waterloo 

Street  Rv 499 

Liberty  Steel  Co..  Warren.  ()__.  91 
Library       Bureau        Cambridge. 

Mass 705,  X20.  123,5 

Liggett  &  Myers  Tobacco  Co. .504.  812 
Lima    (O.)    Locomotive    Works. 

Inc 194.  1348 

Linde  Air  Products  Co 713 

Lindsay  Light  Co 194.  713 

Lit  Brothers  Corp..  Phila 401 

Litchfield  &  Madison   Ry 023 

Little  Giant  Truck  Co 401 

Little  Kanawha  RR 86 

Little  Rock  (Ark.)  Ry.  &  El.  Co. 

396.  715 
Little    Schuylkill    Nav.,    RR.    & 

Coal    Co 189 

Lockport  Light,  Heat  &  Pow.  Co. 

401,  1131 

Locust  Mountain  Coal  Co 1348 

Loft.  Inc 713 

London  (Ont.)  &  Lake  Erie  Ry. 

&   Transportation 1344 

London  (Canada)  Street  Ry 607 

Lone  Star  Gas  Co 1124 

Long  Island  RR 396,  499.  607 

Loose- Wiles  Biscuit  Co. 504,  927,  933 

(P.)  Lorillard  Co 605.  825, 

1121.  1131.  123.5.  1348 
Los    Angeles   &    Salt    Lake    RR. 

1X9.  822,  1344 
Louisville    Gas    &    Electric    Co. 

924.  1039.  1131.  123.5.  1348 
Louisville  &  Nashville  RR-.396, 

499.  923,  1227,  1314 
Ludlow  Mfg.  Associates.  Boston 

402.  927.  933 

Lukens  Steel  Co 191.  402 

Lykens     Valley    Light,     Heat    & 

Power  Co.    .50 1 

Lyman  (Cotton)  Mills  of  Boston 

504.  71.3 
Lynchburg  (Va.)  Trac.  &  Lt.  Co.  499 

Lynn  &  Boston  RR 189 

Lynn  (Mass.)  Gas  &  Elec.  Co 611 

McCrory  Stores  Corp 713, 
X2.5.  123.5.  1341 

iw.  ii.)  McElwainCo .504 

McGraw-Hill  Co.,  Inc..  X.  Y___  91 
McKeesport  Tin  Plate  Co.  123.5.  1348 

MacAndrews  &  Forbes  Co 713 

MaCkay  Companies 002.  812 

Macon  Dublin  &  Savannah  RR.  1120 

Magma  Copper  Co 027 

Magnolia    Petroleum   Co  104.. 504 

Magor  ( Jar  ( 'orporation 1 348 

Mahoning  Coal    RR 601 

Mahoning  Investment  Co.      605,  033 

Mahoning  &  Shenango  Rv.  &  Lt  . 
Co 300 

Maine  Central  RR..601.  1231.  131! 
Maine   &    New    Brunswick    Elee- 

Power  co     oi 

Maiden  &  Melrose  Gas  Light  Co  II 

Manati  Sugar  Co..  N.  Y  605,  1228 
Manchester  Trac.  Light  &  Pom. 

Co .    X0,  300.  020 

Manhattan  Electrical  Supply  Co. 

713.   1131 

Manhattan   Railway 499,  X22 

Manhattan  Shirt  Co..  N.  V.292,  605 
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Manila   Electric   RR.  &  Lighting 
Corp 924 

Manomet    Mills,  New    Bedford, 
Mass  _      til  1  .  713 

Mansfield  Elec.  Light  &    Power 
Co  ...  ...1131 

Mansfield  Public  Utilities  &  Ser- 
vice   Co.  1131 

Ma  QufaCl  tirers    Lt  .    .'^   Ileal  <  !o., 
Pittsburgh  ..-710,  813 

urers'    Rv.,  St.  Louis.1126 

Maple    Leal'   Milling    Co 1348 

oui  Wireless  Telegraph  Co. 

or    America  194,  1348 

Vlarion  Light  &  Healing  Co sis 

Marlin-Rockwell    Corp 91,  719 

la  lid- Georges   Creek    Coal 

Co 611 

Mason-Seaman  Transport'n  Co.  611 
Mason     Tire     &    Rubber    Co., 

Kent.   Ohio .      91 

Massachusetts   Consol.    Mining 

Co 1235 

Massachusetts  Cotton  Mills 820 

Massachusetts   Elec  Cos 86,  1036 

Massachusetts    Gas  Cos   ..105. 

-102.  400.  .501.  710,  825 
Massachusetts  Lighting  Cos  605,  825 
Massachusetts  Mills  in  (ieorgia  927 
Mathieson  Alkali  Works,  Inc..  504 
Maxim  Muni,  ions  Corp  .033.  1131 
Maxwell  Motor   Co.,  Inc.. 402. 

.504,  710,  1228 

May  Department  Stores  Co 505 

Memphis  Street    Ry 1126 

Mengal  Box  Co.,  N.  J 933 

Menominee  (Mich.)  River  Sugar 

Co    927 

Merchants   Mfg.    Co 927 

Mergenthaler   Linotype   Co 713 

Merrill     Lumber    Co.,     Astoria. 

Ore    402 

.Merrimack  Chemical     Co 1131 

Merrimack  Mfg.    Co 713 

Metropolitan  Edison     Co 195 

.Metropolitan  Street  Ry  .607,  1344 
Mexican  Eagle    Gil     Co.,     Ltd., 

Mexico     City.     Mcx 393.     402 

Mexican  Petroleum    Co..     Ltd. 

605,  611.  713,  927,  933.   1131 

Mexican  Telegraph    Co 91, 

505.    1348 
Mexico     (Mo.)      Investment     & 

Construction    Co 396,     1036 

Miami  Copper  Co__92,  402,  ,50.5, 

611.    1039 

M  ichigan  Central     R  R 499 

Michigan  East  &  West  RR.189,  1126 

Michigan  Light  Co 402.    1039 

Michigan  Limestone  &  Chemical 

Co   . 1131 

Michigan  State    Telephone    Co. 

602,    033 

Michigan  Sugar  Co 82.5.     933 

Middle   West    Utilities   Co.  .100, 

007.     715.     1036 

Midland    Securities   Co 1220 

Midvale   Steel   &    Ordnance   Co. 

!,  611 
Midway  Gas  Co.,  San  Francisco. 

102,    1235 
Midwest  Oi    Co.,   Denver     02  7. 

1039,      1235 

Midwest    Refining   Co 605 

Miller  Rubber    Co 825 

Miller  &  Lux,   Inc..  Calif 1131 

Milliken    Bros.,     Inc 719 

Milwaukee  (Wise.)   Coke  &  Gas 

Co 505 

Milwaukee  Electric  Ry  &  Light 

Co. .396.  602,  607,  822,  919,  1124 

Milwaukee  Gas  Light  Co 602 

Milwaukee  Light,    lit.    &    Trac- 
tion Co 607 

Mineral  Range  RR 189 

Minerals  Separation,  Ltd 1131 

Mining  Corp.   of  Canada 1039 

Minneapolis  Gas    Light    Co 933 

Minneapolis  St.   Paul  &   S.   Ste. 

Marie 499,  H26 

Minnesota  &  Ontario  Power  Co.   602 

Mississippi  River  Power  Co 1131 

Missoula  (Mont.)  Light  &  Water 

Co      92 

Missouri    Kansas   &   Texas    Ry. 

396,  822,  1344 
Missouri   Oklahoma  &  Gulf  Ry.   607 

Missouri  Pacific    RR 189 

Missouri  Portland    Cement    Co.   605 

Mobile  Electric     Co 611,     924 

Mobile  &    Ohio     RR 929 

Mohawk  Mining  Co 821,   1348 

Mohawk  Valley    Co. .602,    611,    814 

Moline   Plow   Co.,    Inc 605 

Mononhagela     Valley     Traction 

Co ! 396,    925 

Monsanto     Chemical     Co.,     St. 

Louis     1131 

Montana  Power  Co.  .602,   1039,      ._ 

1131,  1341 

Montezuma  Land  Co 402 

Montgomery  Transit     &     Light 

Co    86 

Montgomery,  Ward  &  Co..  Inc., 

Chicago. .490,   505.  719,   820, 

825,     933 

Montreal  Cotton    Co 1 1  ;5 1 

Montreal  Light,    Heat   &    Power 

Co.  Consol --    825 

Montreal  Tramways  Co 007 ,   <  I  5 

Montreal  Water  &    Power  Co        815 
Morgantown  (W.  Va.)  &  Wheel- 
ing    (Electric)     Ry 13  14 

Morris  &  Co.,  Chicago,  HI.    598, 

(ill.    1348 

Morris  &     Essex     RR 601 

Mortgage  Bond  Co..  N.  "i  -  293 
Motor  Products  Corp.,  Detroit.  92 
Mountain  States  Power  Co  .1131 
Mountain  States  Telep.  &  Teleg. 

Co    602.     933 

Mount  Vernon    Elec    S     ivy  86 

Mount  Vernon- Woodberry    Cot- 
ton  Mills .       .     10.5 

Mountain    States    Power   Co..  92 
Muncie  (Ind.)  Electric  Light  Co. 1 131 
Munising    Marquette    &    South- 
eastern    Ry .      ..189,     929 

Munising  Paper  Co..  Cleve 927 

Murphvsboro  &  Southern  Illinois 

Rv      86 

Muskogee   Gas   &    Electric   Co..    924 

Mutual   Film    Corp 1039.    1235 

Mutual  Terminal  Co.  of  Buff.. 1348 
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Narragansctt     Elec.      Lighting 
Co 187,  195,     933 

Nashawena   Mills 605 

Nash  Motors  Co 195,  593,  1036 

Nashua  Mfg.  Co.,  Boston 927 

Nashua  St.  Ry 86,  607,  1036 

Nashville    Chattanooga     &     St. 

Louis    Ry 818 

Nashville  Ry.  &  Light 602 

National  Acme  Co 505,  1131 

National     Aniline     &     Chemical 

Co.,  825,  933,  1131,  1235,  1348 
Nat.  Biscuit  Co.,  292,  719,  1229 
Nat.  Breweries,  Ltd.,  Montreal-  611 
National  Candv  Co.,  825,  927,  1348 
National  Cash  Register  Co. 1036,  1349 

National  Carbon  Co 713,  1131 

National  Cloak  &  Suit  Co.,  496, 

605,  1125 
Nat.  Conduit  &  Cable  Co.,  92, 

713,  825,  1039,  1131 
Nat.  Enameling  &  Stamping  Co., 

713,  826,  1123 

National  Fireproofing  Co 1131 

National  Fuel  Gas  Co 605 

National    Grocer    Co.,    Detroit, 

505,  611,     814 

National  Lead  Co 505,    826 

Nat.  Licorice  Co 92,    713 

National  Radiator  Co. ,719,  826, 1131 

National  Rys.  of  Mexico 396 

Nat.  Refining  Co.,  Cleveland.--  402 
Nat.  Steel  Car  Co.,  Ltd.,  Mont- 
real _  195 

Nat.  Sugar  Refining  Coll 927 

Nat.  Supplv  Co.,  Toledo,  Ohio--   927 
Nat.  Transit  Co.,  Oil  City,  Pa., 

402.     933 

National  Tube  Co 826 

Naumkeag    Steam   Cotton   Co., 

195,  402,     713 

Nebraska  Power  Co 818 

Nevada-California   Elec.    Corp., 

195,  1131,  1342 

Nevada  Central  RR 86,    189 

Nevada    Consol.    Copper.,    611, 

933,  1036,  1039 

Nevada  Northern  Ry 929 

Nevada  Wonder  Mining  Co 605 

New  Bedford  Gas  &  Edison .Lt. 

Co 505,      611 

New   Bedford    (Mass.)    &   Onset 

Street  Ry 1127 

New  England  Electric  Securities 

Co 402,    505 

New  England  Co.  Power  System, 

92,  195,  710,  1039 

New  England  Power  Co 710 

New   England   Telep.    &   Teleg. 

Co 92,    602,    826,    1235 

New  Jersey  Zinc  Co.,   92,   505, 

713,  1229 
New  Mexico  Central  Ry.,  189, 

499,  715,     929 
New  Orleans  Ry.  &  Light  Co., 

86,  925,  1037 
New    Orleans    Texas    &    Mexico 

Ry 822.    929 

Newport  News  &  Hampton  Ry., 

Gas  &  Electric  Co 602,  1231 

Newport    News    Shipbuilding    & 

DryDockCo 402 

New  River  Co 195 

New  York  Air  Brake  Co.,  402, 

826,  921,  1319 
N.   Y.    Brooklyn   &   Manhattan 

Beach  Ry 818 

New    York    Central    RR.,    396, 

607,  1231 
New  York  Chicago  &  St.  L.  Ry.   709 

New  York  Connecting  RR 396 

New  York  Dock  Co.,  713.  933,  1039 

N.  Y.  Harbor  Realty  Co 92 

New  York  &  Harlem  RR 499 

New  York  &  Honduras  Rosario 

Mining  Co 505,  1229 

New  York  Mutual  Gas  Light  Co.  925 
N.  Y.  New  Haven  &  Hart.  RR., 

86,    189,   396,   499,   607,   715, 

1127, 1231. 1341 
N.  Y.  &  New  Jersey  Water  Co., 

92,  402,  1131 
N.  Y.  &  North  Shore  Trac.  Co. .1127 
New   York   Ontario   &   Western 

Ry 822,    1035 

New  York  Phila.  &  Norfolk  RR.   607 

New  York  &  Queens  Gas  Co 612 

New  York  Railways 396 ,    929 

New  York  &  Richmond  Gas  Co.  719 

New  York  Rubber  Co 826,  1229 

New   York   Shipbuilding   Corp., 

1235,  1349 

New  York  State  Rys 499,     607 

New  York  Taxicab  Co 402 

New  York  Telephone  Co.,  505, 

826,  1039,  1226 
New  York  Transit  Co.,  499,  605, 

612,     826 

New  York  Transportation  Co 402 

Niagara  &  Erie  Power  Co 505 

Niagara    Falls    Power    Co.,    92, 

195,  505.  1131,  1228 

Niagara  Fire  Insurance  Co 820 

Niagara     Lockport     &     Ontario 

Power  Co 505,  612,  1348 

Nicholson  File  Co.,  Providence.-  713 
Niles-Bement-Pond  Co.,  605,  612,811 

Ninth  Ave.  RR 499 

Nipe  Bay  Co.,  Boston 820 

Nipissing  Mines   Co.    (of  Me.), 

927.  1235 

Norfolk  Ry.  &  Light  Co 925 

Norfolk  &  Southern  RR 607,  822 

Norfolk    &    Washington    Steam- 
boat   Co 820 

Norfolk  &  Western  Ry.190,  499, 

597,  1035,  1124,  1223,  1237 
Northampton   Easton   &   Wash- 
ington Traction  Co 1127 

North  American  Co. .195,   602, 

719,  1039,  1235 
North  American   Pulp  &   Paper 

Co 1131 

North     Atlantic     Oyster-Farms, 

Inc 92 

North  Butte  Mining  Co.. 92 

North  River  Insurance  Co 820 

Northern  California  Power  Co..   933 

Northern  Cambria  St.  Ry 1231 

Northern  Central  Ry 923 

Northern  Electric  Ry.,  Calif.500,  715 

Northern  Insurance  Co 820 

Northern     New    York    Utilities 

Co 1235 
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Northern   Ohio  Electric  Corp.. 

396,  1127 
Northern    Ohio    Trac.    &    Light 

Co 86,    396,    608 

Northern  Ontario  Lt.   &   Power 

Co.,  Ltd 1235 

Northern  Pacific  Ry 190,  500 

Northern  Pacific  Term  Co.,  Ore.   500 

Northern  Pipe  Line  Co 402,  612 

Northern  RR.  of  N.  H 924 

Northern  RR.  of  N.  J 709 

Northern  Securities  Co.,  N.  Y._ 

294,  500 
Northern  States  Power  Co.  .710, 

1131,  1349 
Northern  Sugar  Corp.,  Detroit..     92 

Northern  Texas  Electric  Co 396 

Northumberland    County    (Pa.) 

Traction  Co 396 

Northwestern  Electric  Corp 195 

Northwestern  Pacific  RR 822 

Northwestern  Power  Co.,  Bost_.  402 

Northwestern  Terminal  Ry 86 

Northwestern   Yeast    Co.    (Chi- 
cago)   402 

Northwestern  Telegraph  Co 710 

Northwestern  Terra  Cotta  Co 719 

Norwich  &  Worcester  RR 924 

Nova  Scotia  Steel  &  Coal  Co.. 

719,  1039 
Nova  Scotia  Tramways  &  Power 
Co 86,  396 

Oakland    Antioch    &     Eastern 
Ry 190,    822,    1127 

Oakland  Traction  Consol.  Co.. .  396 

Ocean  Steamship  Co 11.31 

Ocilla  Southern  RR 822 

O'Gara  Coal  Co 1131 

Ogden  Logan  &  Idaho  Ry 190 

Ohio  Cities  Gas  Co. 402,  602,612,  719 

Ohio  Electric  Rv 929 

Ohio  Fuel  Supply  Co 929 

Ohio  Gas  &  Electric  Co 505 

Ohio  Iron  &  Steel 1349 

Ohio   Oil   Co.,    Findlay,    O.605, 

719, 1235 
Ohio  State  Telephone  Co. .81 8, 

1235,  1349 

Ohio  Valley  Electric  Ry 1231 

Oklahoma    (City)    Gas    &    Elec. 

Co ....I. 1235 

Oklahoma  Producing  &  Ref.  Co.  826 
Okmulgee  Producing  &  Ref.  Co. 

928. 1235 

Old   Colony    St.    Ry 86,  500 

Old  Dominion  Co.,  Boston 713 

Old    Dominion    Copper    Mining 

&  Smelting  Co-,92,  402,  612, 

1039,  1349 
Omaha  &  Council  Bluffs  St.  Ry. 

86,  710,  1345 

Omaha  Gas  Co 92 

Onomea  Sugar  Co.,  Honolulu 10.39 

Ontario  National  Brick  Co.. 505,  719 
Ontario     Power     Co.,     Niagara 

Falls 505 

Orangeburg  (S.  C.)  Ry 1127 

Oregon  &  California  RR 929 

Oregon-Short  Line  RR 1231 

Oregon- Wash.  RR.  &  Navigation 

Co 715,  1231 

Orleans-Kenner    Elec.    Ry_..86.  500 

Osborn  (Cotton)  Mills  Corp 1235 

Osceola  Consol.  Mng.  Co.  1132,  1342 

Otis  Company,   Boston 928 

Otis  Elevator  Co..  Boston  .713,  1125 

Otis  Steel  Co.,  Cleve.,  O 402 

Ottawa  Gas  Co 612 

Ottawa  (Ont.)  Traction  Co 612 

Ottumwa  Rv.  &  Light  Co 925 

Owens-Bottle  Machine  Co.820,  1132 

Oxweld  Acetylene  Co 713 

Ozark  Valley  RR 1037,  1127 

Paauhau    Sugar    Co 92,    1132 
abst    Brewing   Co 713,    1349 

Pacific  Coast    Co 402,    1235 

Pacific    Development    Corp 933 

Pacific  Fire     Insurance    Co 820 

Pacific  Gas  &  Elec.  Co. .86,  190, 

396,  608,  715,  925 

Pacific  Great  Eastern  Ry 929 

Pacific  Hardware    &    Steel    Co., 

San   Francisco 92 

Pacific  Lighting  Corp.,  Los  An- 

.   geles,  Calif 599,  602,  1228 

Pacific  Mail    S.    S.    Co 402,    826 

Pacific  Mills,     Boston 402,     933 

Pacific  Portland    Cement    Co..   196 

Pacific  Power  &  Light  Co 818 

Pacific  Telep.  &  Teleg.  ..602,  826 
Packard  Motor  Car  Co.. 820,  1132 
Pacolet  Mfg.  Co.,  Spartansburg, 

S     C  402 

Page  Steef&~Wu*e~Co"""""  92 
Pan-American  Debenture  Corp.  196 
Pan-American       Petroleum       & 

Transport     Co 605,     933 

Pan-American      Wireless      Tele- 
graph &  Telephone  Co 196 

Paraffine    Companies,     Inc 1235 

Paragon   Refining   Co.,   Toledo, 

Ohio 496,     508 

Parke,    Davis    &    Co.,    Detroit. 

826.   1349 
Parkersburg    (W.    Va.)    &    Ohio 

Valley    Electric    Ry 608 

(Frank)    Parmalee  Co 1229 

Parr   Shoals    Power  Co 925 

Passenger  Fares 500,  1127,  1231 

Patterson     Ranch     Co.      (Ven- 
tura Co.,   Calif) 505 

Peekskill  Lighting  &  RR 190 

Peerless   Truck   &   Motor  Corp. 

92,   1040,  1123,  1132 

Penmans,   Ltd.,   Montreal 1132 

Penelec  Coal  Co 402 

Penn  Seaboard  Steel  Corp.. 92,  1040 

Pcnn  Traffic  Co . ,  Phila 1 96 

Pennsylvania     Co.  .86,      608,      1037 

Pennsylvania  Gasoline      Co 1235 

Pennsylvania  RR..86,  190,  397, 

500.  596,  709,  939,  1031.  1127,1345 
Pennsyl.    Salt.    Mfg.    Co. .713,    1125 

Pennsylvania  Steel    Co 719 

Pennsylvania  Water     &     Power 

Co ...602,    707 

Pennsylvania  Sugar         Refining 

Co    933 

Pensacola  (Fla.)   Electric  Co...   397 
People's   Gas,   Lt.   &  Coke  Co., 
Chicago.  .402.  704.   710,  826, 

1132.  1235 
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Peoria   &   Pekin   Union   Ry..     1231 

Pepperell  Mfg.  Co 820 

Perre  Marquette   Ry 597,   601 

Pettibone-Mulliken     Co.. 821,      933 

Phelps   Dodge  Corp 505,    1132 

Philadelphia  Co. .86,    602,    822, 

930.   1231 
Philadelphia,  Bait.      &      Wash. 

RR 608,     1231 

Philadelphia     Electric     Co   .92, 

403,   505,   612,   826,    933 
Philadelphia  &     Garrettfort    St. 

Ry   397 

Phila.  Rapid     Transit     Co.. 86, 

500,  608,  822,  925,  1345 

Phila.  Traction  Co 925 

Philadelphia  &  Reading  Ry 86 

Philadelphia  &  Western  Ry.500, 

818 
Philadelphia  &      West      Chester 

Traction  Co 397 

Phillips  Sheet  &  Tin  Plate  Co..   505 

Phoenix  Iron  Co 92 

Phoenix  Iron  Works  Co 933 

(Albert)    Pick   &   Co.,   Chicago. 

719,    933 
Piedmont-Cumnock    Coal    Co..   612 

Pierce- Arrow  Motor  Car  Co 403 

Pierce-Fordyce  Oil  Association.    196 

Pierce   Oil   Corp 196 

Pillsbury- Washburn  Flour  Mills 

Co.,     Ltd 1235 

Pine  Bluff  Co 397 

Piney  River  &  Paint  Creek  RR.1345 
Pitcairn   &   Wilmerding    (Pitts.) 

Ry  930 

Pittsburgh     Bessemer     &     Lake 

Erie  RR 924 

Pittsburgh  Buffalo  Coal  Co 1235 

Pittsburgh  Canonsburg  &  Wash- 
ington Ry 87,  1231 

Pitts.  Cine.  Chicago  &  St.  Louis 

Ry 500,  608,  1040,  1127 

Pitts.  Coal  Co.,  821,  933,  1132, 

1338,  1349 
Pitts.   Craft  on   &  Mansfield  St. 

Ry 87 

Pitts.  Ft.  Wayne  &  Chicago  Ry., 

500,     709 

Pitts.  Incline  Plane  Co 87 

Pitts.  &  Lake  Erie  RR 500 

Pitts.     McKeesport    &    Yough- 

iogheny  RR 818 

Pitts.  Oil  &  Gas  Co 933 

Pitts.  Plate  Glass  Co 821,    826 

Pitts.    Railways,   87.    190,   397, 

822,  930.  1127.  1231 

Pitts.  &  Shawmut  RR 1231 

Pitts.  Shawmut&  Nor.  RR.,  190,  930 

Pitts.  Steel  Co 92,  403,     612 

Pitts.  Steel  Car  Co 403 

Pitts.  &  Susquehanna  RR 1315 

Pitts.  &  West  End  Pass.  Ry 87 

Pitts.  &  West  Virginia  RR.601,  1037 
Pitts.  Youngstown  &  Ashtabula 

Ry 709 

Pittsfield  (Mass.)  Elec.  Co.,  506,  612 

(Thomas  G.)  Plant  Co 821,  1132 

Plymouth  Cordage  Co 821 

Point  Richmond  (Cal.)  Canal  & 

Land  Co 196 

Pond  Creek  Coal  Co 714,  1236 

Pond's  Extract  Co.,  N.  Y 821 

Poole    Engineering    &    Machine 

Co 92,    928 

Portage  Rubber  Co.,  Barberton, 

Ohio 196,     403 

Portland  (Me.)  Electric  Co 1124 

Portland  Gas  &  Coke  Co 819 

Portland  Gold  Mining  Co 714 

Portland  (Me.)  Ry 500 

Portland  Ry. ,  Light  &  Power  Co. , 

190,  397,  1037,  1345 
Porto  Rica-Amer.  Tobacco  Co., 

719,  821,  826,  1132 
Portsmouth    (Va.)    Berkeley    & 

Suffolk  Water  Co 1349 

Pottstown  &  Phoenixville  Trac- 
tion Co 500 

Prairie  Oil  &  Gas  Co.,  605,  719,  1132 

Prairie  Pipe  Line  Co 506 

Pratt  &  Whitney  Co 506,    612 

Premier  Motor  Corp 92 

Pressed  Steel  Car  Co.,  196,  403,    811 

Price  Bros.  &  Co.,  Ltd.,  Que 612 

Procter    &    Gamble    Co.,     506, 

1040,  1132 

Providence  Gas  Co 196 

Provident  Loan  Society  of  N.  Y.,1349 
Provincial  Paper  Mills  Co.,  Ltd.  934 
Public  Service  Co.  of  North.  111., 

612,  710,  934,   1037,   1132 
Public   Service  Corp.   of  N.   J., 

87,    190,   500,   506,   608,   930. 

1127,  1345 
Public  Service  Electric  Co.,  196,  1132 

Public  Service  Ry 87 

Public  Service  Gas  Co 613,  1132 

Public  Utilities  Co 397 

Pueblo  (Colo.)  Gas  &  Fuel  Co...   827 

Pugh  Stores  Co.,  Chicago 613 

Puget  Sound  Gas  Co 92 

Puget  Sound  Trac,   Lt.   &  Ht. 

Co..   Seattle,    190,  397,   930,   1231 
Piillman  Co.,  196,403,605,  613, 

714,     934 
Punta  Alegre  Sugar  Co.,  1132,  1236 

Pusey  &  Jones  Co 506 

Putnam.&. Westchester  Trac.  Co.  190 
Pyrene  Mfg.  Co 714,  1040 

Quaker  Oats  Co.,  92,  714,  719, 
827,     923 
Quebec  Ry.,  Lt.,  Heat  &  Pow.Co.500 
Quincy  Copper  Mining  Co.,  714,  719 


Railroad  Construction,  &c 
ailway  &  Light  Securities  Co. 

Boston ---■ 

Railway  Steel   Spring  Co.,   714 

1040, 
Rapid  Transit  in  N.  Y.,  87.  191, 
397.  1037, 1127.  1231, 

Rates  (Freight) 397, 

Rates  (Industrial) -  -  - 

Rates   (Railroad) 500. 

Ray  Consol.   Copper  Co.,   613, 

Reading  Company ...  ... 

Reece  Button-Hole  Machine  Co. 

Reece  Folding  Machine  Co 

Regal  Motor  Car  Co 

Remington  Arms  Union  Metal- 
lic Cartridge  Co 


190 

500 

1122 

1345 
608 
196 
715 

1040 
500 

821 
821 

827 

196 
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Remington  Typewriter  Co. 1236,  1340 

Rensselaer  &  Saratoga  RR 709 

Reo  Motor  Car  Co .  403,714 

Republic  Distilling  Co.,  N.  Y 196 

Republic  Iron  &  Steel  Co 292, 

403,  506,  1032,  1041 
Republic  Motor  Truck  Co.,  Inc.  714 
Republic  Ry.  &  Light  Co. ..397, 

822,  1037 
Republic  Rubber  Corporation..  1040 
(R.   J.)    Reynolds  Tobacco   Co. 
,_   J    „  403,  934.  1132,  1349 

Rhode  Island  Co 11 27 

Richland   Co 1132 

Richmond  &  Chesapeake  Bay  Ry  191 
Richmond  Radiator  Co.,  N.  Y__  827 
Richmond  &  Rappahannock  Riv. 

(Electric)  Ry 191 

Richmond  &  Seven  Pines  Ry  ..   191 

Rio  Grande  Western  Ry 608 

Riordan  Pulp  &  Paper  Co. .613,  1132 
Riverside  Rialto  &  Pacific  RR..   191 

Robbins  &  Meyers  Co 1236 

Rochester  &  Pittsburgh  Coal  & 

Iron  Co 934 

Rochester  Ry.  &  Light  Co.602,  1349 

Rochester  &  Syracuse  Ry 87,  1231 

Rochester  Syracuse  &  East.  RR.1231 

Rockford  Electric  Co 819 

Rockland  Light  &  Power  Co 1349 

(W.  A.)   Rogers  Co.,  Ltd.,  To- 
ronto   196,  719 

Rome  Brass  &  Copper  Co 1342 

Rome  &  Clinton  RR 397 

Rosenwald  &  Weil  Bldg.,  Chic.  93 
Roxborough    Chestnut     Hill     & 

Norristown  RR 87 

Royal  Baking  Powder  Co 403 

Royal  Dutch  Co 403,  720 

Russell  Manufacturing  Co 506 

Russell  Motor  Car  Co 720 

Rutland  RR 191,  709 

Saco-Lowell  Shops 928 
acramento  Valley  Irrigation  Co. 196 
Safety  Car  Heating  &  Ltg.  Co..   605 

St.  James  Apartment  Hotel 1236 

St.  Joseph  Lead  Co 506,  605,  827 

St.  Joseph  Ry.,  L.,  H.  &  P.  Co.   602 
St.  Joseph-South  Bend  &  South- 
ern RR 930,  1127 

St.  Joseph  Valley  Ry 191 

St.  Lawrence    Flour   Mills    Co., 

Ltd 196 

St.  Louis  Aircraft  Corp 93 

St.  Louis  Car  Co 93 

St.  Louis  Kennett  &  Southeast- 
ern RR 191 

St.  Louis-San  Francisco  Ry.715, 

822,  930 

St.  Louis  Southwestern  Ry 822 

St.  Louis  Transfer  Co 1236,  1343 

St.  Paul  Southern  Ry 1231 

Salmon  River  Power  Co 506 

San  Angelo  (Tex.)  Water,  Light 

&  Power  Co 93 

San   Antonio   Fredericksburg   & 

Northern  RR 191 

San  Antonio  Public  Service  Co..   191 
San  Diego  &  Arizona  Ry._1127,  1231 
San  Diego  Consol.  Gas  &  Elec- 
tric Co. .506,   720,   925,   934, 

1040,  1132 
San  Diego  &  South  Eastern  Ry. 

397,  1231 
San  Francisco-Oakland  Terminal 

Railways 397 

San  Joaquin  Light  &  Power  Corp. 

S7,  403,  822.  1127,  1345 

Santa  Cecilia  Sugar  Corp 403 

Santiago   (Cuba)   Elec.   Light  & 

Traction  Co 1037 

Sapulpa  Refining  Co 1036,  1132 

Saratoga  &  Schenectady  RR 924 

Savage  Arms  Corp 196,  506, 

934,  1236,  1339 

Savannah  &  Atlanta  Ry 1231 

Savannah  Hinesville  &  West.RR.  500 
Savannah  Sugar  Ref.  Corp -403,  1343 

Saxon  Motor  Car  Corp 196,  403 

Schenectady  Illuminating  Co 1040 

Schenectady  (N.  Y.)  Railway..  613 
Scotten-Dillon     (Tobacco)    Co., 

Detroit 196 

Scovill  Mfg.  Co 720,  934 

Scranton  Electric  Co 819 

Seaboard  Air  Ljne  Ry 1127 

Sealshipt  Oyster  System 93 

Sears,  Roebuck  &  Co.,  Chicago, 

93,  494,  506,  934 

Second  Ave.  Trac,  Pitts 87,  1231 

Securities  Corporation  General.  925 
Selma  (Ala.)  St.  &  Suburban  Ry.  823 

Semet-Solvay  Coke  Co 1349 

Semet-Solvay  Co. 506,  720,  934.  1236 

Shale  Brick  Co.  of  Canada 720 

Shannon  Copper  Co. .196,  613,  821 

Sharon  Steel  Hoop  Co 934 

Shasta  Land  &  Timber  Co 1132 

Shattuck   Arizona   Copper   Co., 

506,  613.  720,  827,  1040 
Shawinigan  Water  &  Power  Co., 
602,  827,  919,  934,  938.  1040,  1236 

Sheffield  Farms  Co. ,  Inc 196 

Sheffield  Farms-Slawson  Decker 

Co 821 

Sherwin-Williams    Co.    of    Can- 
ada, Ltd 294 

Shredded  Wheat  Co 821 

Shults  Bread  Co 934 

Sierra  Pacific  Electric  Co 403 

Sierra   &    San    Francisco   Power 

Co 613,  934,   1349 

Silver  King  Coalition  Mines  Co.  714 
Simmons    Co.,    Kenosha.    Wis., 

403,  827,  1342 

Sinclair  Gulf  Corp 506,  1040 

Sinclair   Oil    &    Refining   Corp., 

506,  605,  720,  827.  1132 

Sinclair  Refining  Co 506.  827 

Singer  Mfg.   Co 507,   1229.   1349 

Sixth  Ave.  RR 500.  822 

Sloss  Sheffield  Steel  &  Iron  Co., 

605,  827,  1132,  1236,  1349 

Smart-Woods,  Ltd 1132 

Smith  Motor  Truck  Corp — 93, 

403.  1040 
Smith  Wheel  Co.,  Inc,  Syracuse  196 

Solar  Refining  Co 507.  1349 

South  Carolina  Lt.,  Pow.  &  Ry.1124 

South  Penn  Oil  Co 714,  934 

South  Pennsylvania  Coal  Co. -.11 32 

South  Pittsburgh  Water  Co 507 

South  Porto  Rico  Sugar  Co 403 
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Southern  Bell  Telep.  &  Teleg.  Co.  613 
Southern  California  Edison  Co., 

93,  507,  602,  1337.  1349,  1365 
Southern  California  Gas  Co. 613,  720 
Southern  Calif.  Iron  &  Steel  Co. 1349 
Southern    Canada    Power    Co., 

Ltd..  Montreal 391 

Southern  Illinois  Lt.  &  Pow.  Co.  1236 
Southern    New    England    Tele- 
phone Co 602,  613 

Southern   New   York   Power   & 

Ry.   Corp 715,   822 

Southern  Pipe  Line  Co.605,  613,  1229 

Southern  Ry 1037 

Southern    Sierras    (Cal.)    Power 

Co 613,    1143 

Southwest  Missouri  RR 716 

South   West   Pennsylvania   Pipe 

Line  Co 613,   714.   1229 

Southwestern  Power  &  Light  Co.   819 

Southwestern  RR 710 

Southw.  Trac.  Co. ,  Temple,  Tex.  87 
Spartan  Mills,  Spartanburg, S.C.  507 

Sperry  Flour  Co.  of  Calif 196 

SpicerMfg.  Corp.,  N.  J 928 

Splitdorf  Electrical  Co 605 

Spokane  &  Inland  Empire  RR_.  500 
Spring  Valley  Water  Co.,  934,  1132 
Springfield  (Mass.)  Gas  Light  Co.  196 
Springfield   (O.)   Light,   Heat  & 

Co 403 

Springfield  Ry.  &  Light  Co 608 

Standard  Coupler  Co 605 

Standard  Gas  &  Electric  Co 710 

Standard  Gas  Light  Co.,  N.  Y..     93 

Standard  Milling  Co 507 

Standard     Motor     Construction 

Co 196,  714,  1040 

Standard  Oil  Cloth  Co..  714,  1236 
Standard  Oil  of  Calif.,  403.  605, 

720,  934,  1035,  1043 
Standard  Oil  of  Ind..  403.  1040,  1143 

Standard  Oil  of  Kansas 507,  1125 

Standard  Oil  Co.  (of  Ky.),  507, 

613,    720 
Standard  Oil   Co.   of  Nebraska, 

196,    605 
Standard  Oil  Co.  (of  N.  J.).  196, 

605,  613 
Standard  Oil  Co.  (of  N.  Y.),  507,  605 

Standard  Oil  Co.  (of  Ohio) 507 

Standard     Sanitary    Mfg.     Co.. 

606,  1342 

Standard  Screw  Co 606 

Standard  Steel  Car  Co 196,    934 

Standard  Underground  Cable  Co.     93 

Stanley  Rule  &  Level  Co 720 

Staples  Coal  Co 827 

Stark-Tuscarawas  Breweries  Co.   934 

Steel  Co.  of  Canada,  Ltd 1349 

Stern  Bros.,  N.  Y 934 

(John   B.)    Stetson   Co.,   Phila., 

196,  1036 
Stewart- Warner    Speedometer 

Corp 598,  928,   1229 

Stone   &    Webster  Management 

Association 397 

Stromberg    Carburetor    Co.    of 

America .1143,  1236 

Struthers  (O.)  Furnace  Co 1349 

Studebaker    Corp.,     714,     720, 

1121,  1349 
Stutz  Motor  Car  Co.  of  Amer., 

Inc 392,     821 

Stuyvesant  Insurance  Co 821 

Submarine  Boat  Corp.,  N.  Y 403 

Submarine  Signal  Co 714 

Sullivan    Machinery    Co.,    720, 

827.  1143 
Superior  California  Farm. Lands 

Co.,  Detroit 187 

Superior  Portland  Cement  Co 1010 

Superior  Steel  Corp..  703.  721,  821 
Superior  Water,  Light  &  Power 

Co 925 

Supplee  Biddle  Hardware  Co 1319 

Swan  &  Finch  Co 403 

Sweetland  Co..  Cleveland 1371 

Swift  &  Co.,  Chicago,  186,  292. 

404,     507 
Syracuse  Northern  Elec.  Ry 1231 

Tacoma  Ry.  &  Power  Co 930 
ampa  (Fla.)  Electric  Co 397 

Taylor- Wharton    Iron    &    Steel 

Corp 714 

Tecumseh  Cotton  Mills  Corp 1236 

Temple  Coal  Co 821 

Tennesee  Central  RR 608.  1345 

Tennesee    Copper    &    Chemical 

Corp 934,  1371 

Terminal     RR.     Association     of 

St.    Louis 710 

Terre  Haute  Ind.  &  Eastern  Trac. 

Co 930.  1231 

Texas  Co.,  Houston.. 186,  196.  404 
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Texas  Electric  Ry 397 

Texas  &  Pacific  Ry -.1231 

Texas  &  Pacific  Coal  Co. .720, 

1036,  1236 

Texas  Power  &  Light  Co 819 

Texas  State  RR 191,   930 

Third  Avenue  Ry 716.  823,  930 

Thomas  Colliery  Co..  Phila 404 

Thomas  Iron  Co 935 

(.1.  V.)  Thompson  Coal  Proper- 
ties  404,  1143 

Thompson-Starrett    Co 606 

Thorndike  Co 928 

Ticonderoga  (N.  Y.)  Pulp  &  Pa- 
per Co 935 

Tide  Water  Oil  Co 507,  1143 

Tide  Water  Power  Co. 925 

Tidwater  Southern  Ry 1345 

Titusville  (Pa.)  Traction  Co 716 

Tobacco     Products    Corp.. 404, 

507,  714,  935 

Todd  Shipyards  Corp 929 

Toledo  Railways  &  Light  Co 716 

Toledo  Traction  Light  &  Power 

Co 191.  397,  500,  608,  1345 

Tonopah  Belmont  Development 

Co 606 

Tonopah  Extension  Mining  Co.  .   404 

Tonopah  &  Goldfield  RR 397 

Tonopah  Mining  Co.  of  Nevada.  606 
Toronto     Hamilton     &     Buffalo 

Ry 930 

Toronto  Railway 397,  608,  730 

Torrington  Company 1143 

Transue  &  Williams  Steel  Forg- 

inas   Corp 827.   935.    1236 

Travelers'  Insurance  Co 928 

Tremont  &  Suffolk  Mills 928 

Trenton    Lakewood    &    Seacoast 

Ry 1345 

Trenton      &      Mercer      County 

Traction  Co 1 345 

Trenton  Potteries  Co 606 

Trov  (N.  Y.)  Gas  Co 196 

Troy  &  Greenbush  RR 924 

Trumbull  Steel  Co 935,  1236 

(J.  Spencer)   Turner  Co 404,  827 

Twenty-Third  St.  Ry.,  N.  Y 500 

Twin  City  Rapid  Transit  Co.. 

493.  602.  716,  1037 
Twin  State  Gas  &  Electric  Co_. 

608,  716,  1037,  1127 

U.  S.  Industrial  Alcohol  Co 
93,   197,   507,  928,   1035.   1125, 

1143 
Underground  Elec.  Rys.  of  Lon- 
don, Ltd 1037,  1231 

Underwood  Typewriter  Co.,  Inc. 

714,  812 
Union  Bag  &  Paper  Corp..  196, 

507,  1125,  1236.  1340 

Union  Buffalo  Mills  Co 1036 

Union  Carbide  Co 714 

Union   Electric   Light   &    Power 

Co.,    St.    Louis 196,    i371 

Union    Ferry   Co.    of   N.    Y.    & 

Brooklyn  _. 819 

Union  Lt.  Ht.  &  Pwr.  Co.. 720,  827 
Union    Nail    Co.,    New    Haven, 

Conn.. 928 

Union  Natural  Gas  Corp 935 

Union  Oil  Co.  of  California. 93, 

196.  293,  613.  705.  714.  1040 
Union    Pacific    RR...298.    716, 

1037.  1231 

Union  Passenger  Ry 925 

Union  Ry.  Gas  &  Electric  Co...  60S 
Union     Stock     Yards     Co.     of 

Omaha,  Ltd 393,   1125 

Union  Street  Ry.,  New  Bedford, 

Mass 1127 

Union  Switch  &  Signal  Co 714 

Union  Tank  Line  Co 197,  507 

Union  Telephone  Co... ..1228 

Union  Trac.  Co.  of  Ind 87.  1037 

United  Alloy  Steel  Corp 404, 

1143,  1371 
United  Breweries  Co.,  Chicago. .1125 
United  Cigar  Stores  of  Amer. 606.  922 
United  Drug  Co. 606,  922,  1120.  1142 

United  Dyewood  Corp 606,  1125 

United  Fruit  Co.. 404,  714,  935,  1371 

United  Electric  Securities  Co 9.!."> 

United  Engineering  &  Fdy.  Co. .1229 
United  Gas  &  Electric  Co. .602,  1127 
United  Gas     Improvement     Co. 

93,  602.  613.  720,  827,  935 

United  Light  &  Rys.  Co 191,  711 

United  New  Jersey  RR.  &  Canal 

Co 924 

United  Paperboard  Co.,  Inc 714 

United  Petroleum  Co.,  Los  Ang.  714 
United  Power  &  Transportation 

Co 87,  500,  608.  925 

United  Profit-Sharing   Corp 1143 
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United  Publishers  Corporation..  928 
United  RRs.  of  San  Fran.. 191,  1127 
United  Rys.  &  Elec.  Co.  of  Balt.1.345 
United  Rys.  &  Elec.  Co.  of  St.  L.  819 
United  Rys.  of  St.  Louis.. .191, 

500,  608,  716,  823,  1232 

United  Service  Co 1143 

United  Shoe  Machinery  Co. .93, 

197,  404,  1143 
U.  S.  Cast  Iron  Pipe  &  Foundry 

Co 507,  1143,  1226,  1339 

U.  S.  EnevlopeCo 606,  720 

U.  S.  Express   Co 1236 

U.  S.  Fire  Insurance  Co 606 

U.  S.  Gypsum  Co.,  Chicago 1036 

U.S.  Printing  &  Lithograph  Co.  1236 
U.  S.  Rubber  Co..93,  197,  935, 

1033,  1236 
U.  S.  Smelting,  Refining  &  Min- 
ing Co 404,  821,  1371 

U.  S.  Steamship  Co 507 

U.  S.  Steel  Corporation .93,  197, 
404,  493,  507,  827,  935,  1040. 

1143,  1337,  1350,  1471 

U.  S.  Worsted  Co 1040 

United  Trac.  Co.  of  Pitts 88, 

397,  823,  930,  1127,  1232 
United  Trac.  Co.  of  Reading. ..  88 
United  Truck  &  Equip.  Co.,  Inc.   928 

United  Utilities  Co.,  N.  Y 925 

United  Verde  Copper  Co 404 

United  Verde  Extension   Mining 

Co 821,  827,  1143 

United  Wire  &  Supply  Co 404 

Utah  Apex  Mining  Co 606 

Utah  Copper  Co.613,  928,  935.  1040 

Utah  Gas  &  Coke  Co 711 

Utah-Idaho  Central  RR 191 

Utah-Idaho  Sugar  Co 197,  1229 

Utah  Light  &  Traction  Co 398 

Utah  Power  &  Light  Co 819 

Utica  Steam  &  Mohawk  Valley 
Cotton   Mills 1229 

Vacuum  Oil  Co 507,  1143 
alley  Mould  &  Iron  Corp 1236 

Valvoline  Oil  Co 1040 

Vandalia  Railroad 500 

Vermont  &  Massachusetts  RR..   818 

Vermont  Valley  RR 930 

(James)  Vernor  Co.,  Detroit 827 

Vindicator  Consol.  Gold  Min.Co.  714 
Virginia-Carolina   Chemical   Co. 

404,  714,  1040,  1229 
Virginia  Iron,  Coal  &  Coke  Co. .1236 
Virginia  &  Pitts.  Coal  &  Coke  Col229 

Virginia  Ry.  &  Power  Co 191, 

500,  930,  1127 

Virginian  Power  Co.. 720 

Virginian  Ry 191 

Vulcan  Detinning  Co 1143 

Wabash  Pitts.  Terminal   Ry..   716 
abash    Ry 398.    924,    1315 

Wabasso   Cotton    Co.,    Ltd 104 

Wages  (Industrial).. 827.    93.5.    1371 

Wages  (Railroad) 191,  500, 

608.     716 

Waltham  Watch  Co 507,  821 

Walworth  Mfg.  Co 935 

War  Finance   Corp 1037,    13  13 

War  Regulations     (Industrial).. 

197.  404,  507,  827,  935,  1040, 

1232,  1371 
War  Regulations  (Railroad). 

191,  398,  608,  716,  823,  930 
Ware  &  Brookfield  St.  Ry.823,  1345 

(Charles)  Warner  Co 928 

Warwick       Mills,       Centreville, 

It.     I 92S 

Washburn  Wire      Co 1236 

Washington,  Baltimore    &     An- 

naplois... 819.  1345 

Washington  &  Canonsburg  Ry.     88 
Washington       County       (Md.) 

Water  Co 1236 

Washington   (D.  C.)   Gas  Light 

Co 602,     1371 

Washington  Oil  Co..  Pitts.606,  1143 
Washington,  Potomac  &  Chcsa- 

pealco     88 

Washington  Ry  &  Electric  Co. .  602 

Washington-Virginia     Ry 819 

Washington  Water     Power    Co. 

398,  500,  716,  1315 
Waterloo  Cedar  Falls  &  North- 
ern   Ry 398 

(H.  F.)   Watson  Co.. .1371 

Wauregan    Co 92S 

Wayland  Oil  &  Gas  Co 827 

Wayagamuck  Pulp  &  Paper  Co.   935 
Webster  &  Southbridge  (Ma->s.) 

Gas  &  Electric  Co 720 

Wellington   Mines   Co.,    Kansas 

City,  Mo 714 

Wells,  Fargo  &  Co 507 
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Wellston  &  Jackson  Belt  Ry 1037 

Welsbach     Co 1 236 

Westchester  Fire  Insurance  Co     821 

West  End     Street     Ry 398,     711 

Wast  End  Trac.  Co.,  Pitts  .88,  1232 
West  Jersey  &  Seashore ..608,  924 
Wast  Kootney    Power    &    Light 

Co      935 
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Wast  Penn  Power  Co. .507,  613, 

1124 

West  Penn     Railways 608 

West  Penn     Tract.      &      Water 

Power 716,      823 

West  Phila.  Passenger  Ry 925 

Wast  Point   (Ga.)   Mfg.   Co 928 

Wast  Virginia  Central  Gas  Co..  507 
West  Virginia  Pulp  &  Paper  Co. 1371 
West  Virginia  Water  &  Electric 

Co    614 

Western  Canada  Power  Co 404 

Western  Electric    Co 1040,  1236 

Western  Grocer    Co.,     Chicago. 

507,   814 

Western  Maryland    Ry 88 

Western  Ohio     Ry 1128 

Western  Pacific    RR..88,     192, 

500,   608,   930,    1345 
Western  Power    Corp.,     N.     Y. 

603,    614 

Western  Ry   of  Ala 924 

Western  States    Gas   &    Electric 

Co 720,    925,    1143 

Western  Union    Telegraph     Co. 

197,  1143.  1337,  1362 
Western  United  Gas  &   Electric 

Co      509 

Westfield  Mfg.  Co 928 

Westinghouse  Air  Brake  Co. 509,  1040 
Westinghouse,  Church,    Kerr   & 

Co 1036 

Westinghouse  Elec.  &  Mfg.  Co. 

93,  509.  935.  1040 

Weyman-Bruton   Co 507,  1040 

Wharton    Steel    Co 197,    1236 

Wheeling  Electric  Co 819 

Wheeling  Mould  &  Foundry  Co.  928 
Wheeling  Steel  &  Iron  Co. .509. 

720   935   1236 

(J.  G.)  White  &  Co.,  Inc 714 

(J.  G.)   White  Engineering  Cor- 
poration   606 

White  Knob  Copper  &  Develop- 
ment   Co 614 

White    Motor    Co 509 

(J.  G.)  White  Management  Corp  614 
Wichita  Falls    &     Northwestern     «M| 

Ry     1345 

Wichita  (Kan.)      Union      Stock 

Yards     Co 197 

Wichita- Walnut     Valley     Inter- 
urban     Ry ...823 

Wilkes-Barre   (Pa.)   Co 819 

Willys-Overland     Co.,     Toledo, 

Ohio 509    1236 

Wilson    &    Co.,    Inc.. 404,    606, 

1044  1120 

Winnipeg    Electric    Ry 1232 

Winchester  Repeating  Arms  Co. 

101,    614.    706,    720,    935,    1371 

Wire  Wheel  Corp.  of  Amer 197 

Wisconsin  Central     Ry 500.    818 

Wisconsin  Edison  CO..C03.  61  I, 

1236 
Wisconsin-Minnesota     Light     & 

Power    Co 711 

Wolverine  Copper    Mining    Co. 

821,    935 
Wolverine  Portland  Cement  Co.  821 

Woods    Mfg.    Co.,    Ltd 1143 

(F.     W.)     Woolworth     Co.. 93, 

197,  404,  614,  703.  1014.  1371 
Worcester  (Mass.)      Gas      Light 

Light   Co    1044 

Worcester  (Mass  )         Suburban 

Electric      Co 1044 

World    Film    Corp 197 

Worthington  Pump  &  Machinery 

Corp 93.  509,  1044,  1143.  1225 

Wrightville  &  Tennille  RR  Corp.  608 

Yadkin  River  Power  Co 819 
ale  &  Towne  Mfg.  Co..  197. 

404.  509,  1143 

York   County   Power  Co 603 

York   Railways 603,      823 

(The)    J.    S.    Young   Co.,    Inc., 

Baltimore 821,    £35 

Youngstown  Sheet  &  Tube  Co. 

714.     8:7 

Yukon-Alaska    Trust    Co 1125 

Yukon   Gold   Co 928.    935,    10-J4 

Zellerback  Paper  Co 827.  935 
enith   Furnace  Co 509 
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Bridgewater,  Mass 1152 

Brigham,   Utah...    205 

Brilliant  S.  D.,  Ohio  ..205,  625 
Bristol  County,  Mass.  625.  730 
BristolTwp.S.  1)  ,Ohl0  517,948 
P.rislow.    Okla  1378 

British  Columbia  ...  .1384 
Britton    So.  Dak  .  ..       .1378 

Brockton,    Mass   205,    105:!, 

1152.  1258,  1378 

Bromhead,  Sask  ..    .  .1384 

BrOOl  line,     Mass  .    205. 

312, 411, 1258 
I  in  mine  County,  N.  Y 517 

Brownstown,   ind 205 

Bnrn  MawrS.  D    Sa.sk 1384 
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Buchanan  Co.,  Mo. 312,  517,  625 
Buck     Creek     Sch.     Twp., 

Ind 102,  205 

Buffalo,  N.  Y.  102.  205,  312, 

625,  1053,  1152,  1258,  1378 

Buhl,  Idaho 102 

Buncombe  Co.,  No.  Car 1378 

Burlington,  No.  Car.. 1053, 1152 
Rurleigh  Co..  No.  Dak_411,  730 

Burlington,  No.  Car 948 

Burlington  S.  D.,  Iowa 102 

Butler  Co.,  Ala 1258 

Butler  Twp.,  Pa 517 

Butler  Twp.  S.  D.,  Pa.. 625,  948 

Butte,   Mont 1378 

Bynum,   Tex 102 

Caanan  Twp.  S.  D.,  Ohio.   205 
alcasien,    La 312 

Caldwell.  Ida 312,  838 

Caldwell  Co.,  Tex 102, 

205,  411,  625,  948,  1258 

Calhoun  Co.,  Iowa 205 

Calhoun    Co.    Road    Dist., 

Tex 102,  411,  625 

California.  .102,    411,    517, 

730,  948,  1053 

Calistoga,  Cal 838,  948 

Callahan    Co.,    Tex 102 

Calwood     &     Williamsburg 
Rd.Dist.,   Mo.. 205,  517,  839 

Camas,    Wash 205 

Cambria,  N.  Y 1152 

Cambridge,    Mass 102, 

839,  948,  1258 

Camden  Co.,  Ga 102 

Campbell  Co.,  Tenn 1378 

Canby  S.D.,Minn 205 

Canton.  Ohio_102,  517,  625. 

730,  839.  1053,  1152,  1378 
Canton  S.  D.,  Ohio. 625,  730,  949 

Cape  May  Co.,  N.  J 205 

Carbon  Hill,  Ala 1053 

Cardoc  Twp.,  Ont 416 

Carey,  Ohio 411 

CarletonCo.,   Ont 106 

Carlisle,  Pa 731,  949 

Carl  Junction,  Mo 205 

Carmichael  Irr.  Dist.,  Cal._   102 

Carroll,   Neb. 1152 

Carter  Co.,  Mont 731 

Cass  Co.,  Ind 102,  949 

Cass  Co.,  Minn 205 

Cass  Co.,  Tex 102 

Cedar  S.  D.,  Iowa 102 

Center  Sch.  Twp.,  Ind.  .205,  517 

Central  City,  Neb 625,  839 

Central  Point,  Ore 411 

Cereal  S.  D.,  Alta 1056 

Cerro  Gordo  Co.,  Iowa. 517,  625 

Ceylon  S.  D.,  Minn 625 

Chardon,  Neb 206 

Chardon,   Ohio 206,  731 

Charleston,  111... ...1152 

Charleston,  So.  Car 102 

Charlevoix,   Mich 1378 

Charlevoix  Co.,  Mich. 206,  1379 
Charlotte,  No.  Car..   .411, 

625.  839,  1053 

Charlottesville,  Va 731 

Charter  Oak,  Iowa 206 

Chattanooga,  Tenn 206, 

517,  625 

Cheboygan,  Mich... 1379 

Chelsea,  Mass 1258,  1379 

Chesapeake  City,  Md 949 

Chester,  Pa 312,625 

Chesterhill,  Ohio 102 

Chestertown,  Md 625 

Chicago,  111.. 411,  517,  625,  839 

Chickasaw  County,  Miss 102 

Chinook  S.  D.,  Mont 1379 

Chicopee,  Mass.. 517 

Childress  County,  Tex 731 

Chilhowie,  Va 1258 

Chilton  County,  Ala 949 

Chippewa  Falls  S.  D.,  Wis. 

1053,  1379 
Chisago  Co.  S.  D,.  Minn...  206 

Chouteau  County,  Mont 1258 

Chouteau  Co.  S.  D,.  Mont. 

103,625,  1053,  1152,  1258 
Cincinnati,  Ohio.. 312,  625, 

949,  1053,  1258 

Cincinnati  S.  D.,  Ohio 517 

Cinnaminson   Twp.   S.   D., 

N.  J 731,  839,  1258 

Clark  Co., Ind. 206,  312,  517,  626 

Clarksdale.Mis.s__ 206,  517 

Clarksville,  Iowa 103 

Clay  Co.,  Miss 1152,  1258 

Clay  Co.,  Mo 103,  626 

Clay  Co.,  Tenn 411,  626 

Clay  School  Twp.,  Ind 731 

Clear  Lake,  Iowa  _ _.1379 

Clear  Lake  S.D.,  Minn 206 

Cleveland,  Ohio.. .206,  312, 
517,  626,  731,  839,  949, 

1053,  1152,  1258,  1379 
Cleveland  S.  D.,  Ohio. .206,  312 

Cleves,  Ohio 839,949 

Cliffslde  Park,  N.  J .1258 

Clifton  Forge,  Va.    .   840 

Climax  S.  D.,  Minn.    .      .1053 

Clinton,  Ont .1056,  1263 

Clinton  Twp.  S.  D.,  Mich. 

312,  411,  949 

Clintonville,  Wis 731 

Clintonvillc  S.  D.,  Wis. 

1053,   1258,  1379 

Clovis,  N.  Mex 206 

Coal  Twp.  S.  D.,  Ohio 1152 

( 'oalinga,  Cal 1379 

Cochise  Co.,  Ariz. 206,  411,  1053 
Coeur  d'Alene,  Ida..  .1053.  1259 

Oohasset,  Mass 1379 

Cohoes,  N.  Y 517.  1053 

( lolllns  County,  Tex. .  .949.  1250 

i  lolorado  County,  Tex 1053 

Colorado  Springs,  Colo 312 

Columbia    Irrigation    Dist., 

Wash      1370 

Columbus,  Ind 1250 

Columbus,  Neb 206 

Columbus,  Ohio  626.  1053,  1250 
Comal  County.  Tex  .  -1379 

Concord,  Mass  _ 517 

cord,  No.  Car.  .        517 

rd  S    P.,  Ohio  .    312 

augh  Twp.,  Pa    .312, 

III.  517 

!o  iley  s.  D..  cal  1379 

(  tent  u  S.  D..Ohlo         1 152 


BONDS—  {Continued) . 

Page. 

Cook  County,  111 411,626 

CoolidgeS.  D..  Ga...    731 

Coopers)  own,  N.Y. 312 

( ioosa  <  'ounty,  Ala 1259 

Copiah  County,  Miss.  .412,  949 

Corning  S.  D.,  Ohio 1152 

Corpus  ( 'hristi,  Tex 206, 

626,  1259 

Corte  Madera,  Cal 1053 

Corvallis,  ore 206,  412 

Corwith  S.  D.,  Iowa      .517,  731 

Coshocton  County,  Ohio 312 

Coteau  st .  Pierre,  Que 210 

Covington,  Ky 412 

Covington,  Tenn 949 

Covington.  Va 1152 

Cowley,  Wyo 1379 

Cowlitz  County,  Wash 1379 

Crafton,  Pa 1379 

Cramlich  S.  D.,  Sask 1384 

Crane,  Mo 206 

Cranston,  R.  I 103 

Craven  County,  Xo.  Car 731 

Crawford  Co.,  la. 103.  206,  412 
Crawfordsville,  S.  D.,  Ind__103 

Crestilne,  Ohio 1379 

Crockett,  S.  D.,  Miss 1379 

Crookston,  Minn 731,  1152 

Crosbv,  Minn. ..731,  840,  1053 
Crow  Wing  Co.,  Minn_731,  1053 
Crow    Wing    Co.,    S.    D., 

Minn 206 

Crystal  Lake,  la 731,  949 

Curry,  S.D..N.  Mex 206 

Custer  Co.,  Mont 626,  949 

Custer  Co.,  Okla 312,626 

Cut  Arm,  S.  D.,  Sask 1156 

Cuyahoga  Co.,   Ohio.. 312, 

626,  731,  840,  949 
Cuyahoga  Falls,  Ohio..  103, 

206,  840,  949,  1259 

Dade  City,  Fla 949 
alias,  Tex 312,  1379 

Dallas  Co.,  Tex 1053 

Dallas,  S.  D.,  la 517 

Davidson,  S.  D.,  Sask 1056 

Davie  Co.,  No.  Car 517 

Dawson  Co.,  S.  D.,  Mont_. 

517    949 

Dayton,  Ohio 412,  626,  1379 

Dayton,  Tenn 412 

Dayton,  S.  D.,  la 312 

Dearborn.    Mich 1379 

Decatur  Co.,  Ind-412,  517,  731 
Dedbarn,  Mass.. -626,  731,  1259 
Deepwater,   S.   D.,   Mo. _.1152 

Deerfield,  S.  D.,  Ohio 626 

Defiance,  Ohio.  .949,  1053,  1259 

Defiance,  S.D..  Ohio 103 

De  Kalb  Co.,  Ind 312,  731 

Delano,  Cal 1   3,312 

Delavan.Wis 312 

Delaware     Co.,     Ind.  .840, 

1152,  1259 

Deloit.Ia 626,  840 

Delphos,  Ohio 206,  731 

Dennison.Ohio 517,  840 

Dent,  Mo 103 

Denver,  Colo 730,948 

Depew,  N.  Y 206 

Des  Moines,  la. .103,  312,  412 
Des  Moines,  S.  D.,  Ia-.731, 

949,  1259 
Des  Moines,  S.  D.,  N.  Mex. 

312,  1152 

Des  Moines  Twp.,  la 517 

De  Soto  Co.,  Fla__412,  840, 

1152.  1379 

De  Soto  Parish,  La 312 

Detroit,  Mich-. .103,   312,  1259 

Detroit,  Minn 206,  312 

Detroit,  S.  D.,  Minn 412 

Deuel.  Co.,  So.  Dak 626,  949 

Dickens  Co.,  Tex 949 

Dickinson  Co.,  Kan. 206 

Dickinson,  S.  D.,  N.  Y 

206,  412,  1259,  1379 
Dickinson,  S.  D.,  No.  Dak. 

1053,  1259,  1379 

Dixon  Co.,  S.  D.,  Neb 206 

Dodge  Co.,  S.D.,  Minn 206 

Donaldson,  S.  D.,  Alta 1056 

Donna,  S.  D.,  Tex 1053 

Donnelly,    Minn 103 

Douglas  Co.,  Neb 206 

Douglas  Co.,  S.  D.,  Wash..   412 

Douglasville,  Ga 1053 

Dover  Twp.,  Ont 1056 

Drake,  No.  Dak -  206 

Drumwright,  S.  D.,  Okla__ 

626.  949 

Dublin,  Ga 313,  1152,  1379. 

Duchesne,  Utah 312 

Duchess,  S.  D . ,  Alta 1056 

Duluth,  Minn .-    103 

Dunblame,  Ont 1384 

Dunkard.S.  D.,Cal 412 

Duval  Co.,  FTa 103,  312 

Dyersburg,   Tenn 1379 

EastChainS.D.,Minn.--  312 
ast  Chester,  N.  Y 206 

Easthampton,  Mass 312 

East  Hartford,  Conn 1319 

Eastland  Co.,  Tex 626 

Eastland  Co.  Rd.  Dist.,  Tex.  840 
East    Liverpool    Dr.    Dist., 

Ill 1379 

East  Liverpool  S.  D.,  Ohio.1259 

Easton,  Pa 312 

East  Providence,  R.  I 103 

East  Union  S.  D.,  Miss 517 

East     Youngstown,     Ohio. 

840,  1053,  1259 
East    Youngstown    S.     D., 

Ohio 313,   517,   840 

Baton  Rapids,  Mich 206 

Fan  Claire,  Wis 1379 

Eddyvillc,   Iowa,  313.  626, 

1053,  1259 

Eden,  Man -  845 

Edgecombe  Co.,  No.   Car.,  313 

Kdgewater,  N.  J 103,    206 

11  <  entro,  Cal 626.    840 

Eldora,    la 626 

Eldorado  S.  D.,  Kan 1053 

Elect ra.  Tex    .  412 

Elkhart   County.   Ind  1250 

Elk  Horn  S.  I)..  Iowa    ..    ..    206 

Elko  County,  Nev 313 

'-  Pa  o  Tex..  ..  840,  1370 
Ely.  Minn .103.  1053 
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Elyria,  Oliio 206 

Emeryville  S.D.,  Gal 949 

Eniinltsburg ,   Md 1379 

Euglewood,  N.  J 103 

Enterprise,  Ore 103 

Erie,   Pa.,   206.   626,    731,    1379 

Escambia  Co.,  Fla 313,    840 

Esparto,  Cal 517,    840 

Essex  Co.,  Mass 313,    412 

Esterhazy,  Sask 106 

Eston,  Sask 1384 

Etobicoke  Twp.,  Ont 1156 

Euclid.  Ohio 949,  1379 

EudoraS.  D.,  Kan 412 

Eureka,  Kan 1259 

Everett,  Mass 517,    626 

Fairbank,  Iowa.626, 1053, 1152 
airfield    S.    D..    Mont., 

1152,  1259 

Fairfield  S.D.,  No.  Car 313 

Fairfield  S.  D.,  Ohio. 1053,  1259 

Fairmont,  Minn 1054 

Fairmont,  W.Va 313 

Fairport,  Ohio 1379 

Fallon  Co.  S.  D.,  Mont 1054 

Fall  River,  Mass.,  206,  731, 

949,  1054 
Falls  City,  Neb.,  206,  517,  1379 

Fannin  Co.  S.  D.,  Tex 1259 

Fargo  S.  D.,  No.  Dak.,  313 

517,    731 

Faribault  Co.,  Minn 731 

Farmington  S.  D.,  Mich...  949 

FarreU  S.  D.,  Pa 1379 

Faxon,  Okla 412 

Fayette,   Miss 313 

Fayette  Co.,  Ill 1152 

Fayette  Co.,  Tex 412,    626 

Federalsburg,  Md 1379 

Fergus,  Ont 316 

Fergus  Co.,  Mont 1379 

Fergus  Co.  S.  D.,  Mont 517 

Filer,  Ida. 206 

Findlay,  Ohio 313,    517 

Fisher  Co.,  Tex.,  103,  949,  1379 
Flat  Bayou  Dr.  Dist.,  Ark..  206 

Fleming  S.  D.,  Colo 731 

Flint,  Mich.,  103,  313,  840,    949 

Floodwood,  Minn 206 

Florence,  So.  Dak 731 

Floyd  Co.,  Tex 517 

Foley,  Ala 731,    949 

Ford  City,  Ont 734 

Forest,  Ont 106,    316 

Forest  City,  Iowa.. 103 

Fort  Pierce,  Fla 1259 

Fort  Smith,  Ark 412 

Fort  William,  Ont 521 

Fort  Worth,  Tex.,  206,412,  1054 

Foxwarren  S.  D.,  Man 734 

Ftamingham,  Mass 103, 

206,  313,  412,  517,  949,  1054 

Francis  Twp.,  Okla 517 

Franklin  Co.,  Ohio 1152 

Franklin  Co.  Irr.  D.,  Wash.  313 

Franklin  Co.  S.  D.,  Ida 103 

Franklin  School  Twp.,  Ind 

517,  626,  949 
Franklin  Twp.  S.  D.,  Ohio.    103 

Frankfort,  Mich 1379 

Fredericksburg,  Ohio 412 

Fredericksburg,  Va 1259 

Fremont,  Neb. 206 

Fremont ,   Ohio. 206 ,  626 

French  Sch.  Twp.,  Ind. 518, 

731,  949,  1259 

Fresno,  Cal.. 731,  1379 

Frio  Co.  S.  D.,  Tex 412 

Fullerton,  Neb 518,840 

Fulton  S.  D..  So.  Dak 313 

Gadsden  Co.,  Fla 840,  1379 
alena  S.  D.,  Kan 206 

Gallia  County,  Ohio 1153 

Gait,  Ont 316 

Gananoque,  Ont 845 

Gardner,  Mass 1054 

Garlield,  Wash 103 

Garfield  County,  Wash 206 

Garnet  Twp.,  No.  Dak 1054 

Garrettsville,  Ohio... 206 

Garvey  S.D.,Cal 518 

Garvin  County,  Okla 206,  949 

Gary  S.  D.,  So.  Dak 1379 

Gem,  Ida 412,  1259 

Georgia 412,  626,  840 

Geraldlne,  Mont -.103,  626 

Gerber  8.  D.,  Cal 1259 

Gering  S.  D.,  Neb 1379 

Gibson  Co.,  ind 1054,   125a 

Gibsonburg,  Ohio 313 

Gilbert  S.D.,  Iowa 206 

Gladys  S.  D.,  Alta 1056 

Glendale,  Cal 313,  840 

Glen  Rock,  Wyo 1379 

GliddenS.  D.,  Iowa 103 

Globe,  Ariz 626 

Gloucester,  Mass. .103, 412, 

731,  1259,  1379 
Gloversville.  N.  Y.313,  412.  626 
Gonzales  County,  Tex. 518,  1153 

Goteoo  S.  D.,  Okla ..1379 

Grafton,  Pa. 840,  949 

Grafton  Twp.,  Ohio 103,  412 

Grande  Prairie  S.  D . ,  Alta.  .1056 

Grand  Forks,  No.  Dak 206 

Grand  Haven,  Mich 1379 

Grand  Rapids,  Mich. ..103, 

313,  412 
Grand  Rapids  S.  D.,  Mich.  207 
Grangeville  Higiway  Dist., 

Ida 313,  1379 

Grant  County,  Ind .1153 

Grant  County,  Minn 1379 

Grant  County,  No.  D.949,  1269 
Grant  Orchards,  Wash. 

1054,  1259 

Grant  S.  D.,  Mich 412 

Grants  Pass,  Ore 103,  412 

Greater     Winnipeg,     Man. 

316,  630,  1384 

Great  Falls,  Mont 1379 

GreensburgS.D.,  N.  Y 103 

Greencastle,  Ind 518 

Green  County,  Ind 1379 

Green  Corn  S.  D.,  Sask 1156 

Greene  County,  Mo 1380 

Greene  County,  Tenn 949 

Greensboro,  No.  Car 412,  626 

Greenville,  No.  Car 103 

Greenville,  Ohio 518 

Greenville,  So.  Car 731 
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Grenfell,  Sask 210 

Grimsby,   Ont 316 

Groton  S.  D.,  So.  Dak.626, 

1153,  1259 
Guadalupe  Co.,  Tex. ..626,  1054 
Guernsey  Co.,  Ohio. .1054,  1380 

Guilderland.N.  ¥ 412 

Guthrie,  Okla 207 

Guttenburg,  N.  J 1054 

Haileybury,  Out 13S4 
ale  Co. .Tex.. 313 

Halifax,  N.S 106 

Hallettsviile,  Tex... 137o 

Hamilton,  Ohio,  518,  949,  1259 

Hamilton  Co.,  Ind 1259 

Hamilton  Co.,  Fla 412 

Hamilton  Co.,  Ohio 207 

Hampden  Co.,  Mass 1153 

Hamtramck,  Mich 840 

Hancock  Co.,  Ind 731,    840 

HanlontownS.  D.,  la 949 

Hanover,  Ont 1156,  1384 

Happy    Valley    Irr.    Dist., 

Cal 1380 

Hardin  Co.,  Ky 207 

Harriettstown,  N.  Y.,  731,    949 
Harrisburg  S.  D.,  Pa.,  412, 

626,  1054,  1153,  13S0 

Harrison,  Neb 731 

Harrison  Co.,  Ind 207,    313 

Harrison  Co.,  la 1054 

Harrison  Twp.  S.  D.,  Ohio.  626 

Harrodsburg,   Ky 102 

Hartford,  Conn 313,  1380 

Hartshorne,  Okla 626 

Hastings  S.D.,  Neb. .1153,  1330 

Havana,  Cuba 204 

Havelock,   Neb.. 207 

Haverhill,   Mass.. 412 

Hawarden,  Iowa 412 

Hawarden.  .Sask 1384 

Hazel  Ridge  S.D.,  Sask 1384 

HeatonS.D.,  Man 952 

Henderson  Co.  R.D.,  Tex..   949 

Hendricks  Co.,  Ind.. 949 

Herkimer  Co.,  N.  Y 103 

Herschel,  Sask 1384 

Hespeler,  Ont 316 


BONDS — (Continued) . 

Page. 

Kasson  S.  D.,  Minn 207 

Kearney  S.  D.,  Neb 841 

Kellogg,  Ida 103,  626 

Kendall  Co.,  Tex.. 207,  518,  841 

Kendrlck,  Ida 626 

Kenmore,  Ohio 1054 

Kenora,  Ont 734 

Kenosha  S.  D.,  Wis 1380 

Kenton,  Ohio 1153 

Keystone  Irr.  Dist.,  Wash..  413 
KimballtonS   D.,  la.. 626,  1380 

Kincardine,  Ont 316 

Kinder  S.  D.,  La 1380 

King    Co.    Highway    Dist., 

Wash 518,  1153 

King  Co.  S.  D.,  Wash 950 

Kingfisher,  Okla 732,  950 

Kingston,  Ont 630 

Kingston,  N.  Y 1259 

Kirkwood,  Mo 1259 

Kittanning  S.  D.,  Pa 1380 

Klickitat  Co.  S.  D.,  Wash. 

841,  1054 
Knoxville,  Tenn.. 103,  313, 

626,  841,  1380 

Korbel  S.  D.,  Sask 734 

Kosciusko  County,  Ind. 626,  841 

Krotz  Springs,  La 313 

Kunkle  S.  D.,  Ohio 103,  626 

Kutztown,  Pa 413,  1259 

Lac  Qui  Parle  Col,  Minn. 
207,  518 

Ladysmith,  Wis 1380 

La  Fleche,  Sask 1384 

Lafayette  Parish,  La 950 

Lafourche  Basin  Dist.,  La..  207 
Lake  Arthur  Dr.  Dist.,N.M.  841 

Lake  Co.,  Ind 1054,  1153 

Lake  Co.,  Minn 518 

Lake  Co.,  Ohio 207 

Lakelield  S.  D.,  Minn 103 

Lake  Hattie  Twp.,   Minn. 

626,  1054 

Lakeland,  Fla 413,  518 

Lake  Park,  Minn 103 

Lakes.  D.,  Cal 1380 

Lakeside  S.  D.,  Cal 626 

Lakewood,  Ohlo..313,  841,  1054 


Highland  Co.,  Ohio 1380 '  Lakewood  S.  D.,  Ohio.  1153, 


Highland  Park  S.  D.,  Mich., 

949    1153 

Highland  S.  D.,  Mich '.  731 

High  Point,  No.  Caro.1259,  1380 

Hill  Co.,  Mont. 1153,  1380 

Hill  Co.,  Tex 1054 

Hill  Co.  S.  D.,  Mont.,  313, 

518,  949,  1153 
Hillsborough  Co.,  Fla.,  103, 

207,    731 

HilmerS.  D.,  Cal 731,    840 

Hobart,  Ind 731 

Hoboken,  N.  J.,  207,  313,    413 

Holcomb  S.  D.,  Miss 1380 

Holgate,    Ohio,    518,    626, 

840,  1153 
Holly,  N.  Y.,  731,  949,  1153 
Holmesville    S.    D.,    Ohio, 

840,  1259 

Holyoke,  Mass.. 413 

Holton  Co.,  Ont 1156 

Hood  River,  Ore 840 

Horse  Heaven,  Wash 949 

Houston  Co.,  Tex 731 

Houston  Heights,  Tex 1054 

Howard  Co.,  Hid.,  313,  518, 

731,  1259,  1380 
Howell  and  Marion^S.  D., 

Mich 207 

Hubbard  Co.,  Minn '.'.  518 

Hudson   Co.,    N.    J.,    731, 

840,     949 

Hughson  S.  D.,  Cal 207,  840 

Hugo,   Okla 1054 

Humboldt  Co.,  Nev 313 

Hunt  Co.,  Tex 1380 

Huntington,   N.   Y.,   413,      518 
Huntington  City  S.  D.,  Ind., 

518,  840 
Huntington  Co.,  Ind.,  731, 

949,  1153 

Hurlock,  Md... 1380 

Huron,  So.  Dak 207 

Huron  Co.,  Ohio 313,    413 

Hutchinson,  Kan 518 

Hyde  Co.,  No.  Caro.,  313, 

518,    840 

Ida  Co.,  Iowa 1054,  1153 
da GroveS. D.,  la... 840, 1259 

Idaho 413,  624,  626,  840 

Independence  Twp.  S.  D. 

N.J ...1380 

Index,   Wash 731 

Indianaola,  Neb.. 207 

Indianapolis,  Hid.,  207,  413,  731 

lowaCity.Ia 207,    413 

Iron  River,  Mich 1054 

Ironton,  Ohio,  313,  626,  731, 

1054,  1153 

Ironton  S.  D.,  Minn 841 

Ironwood,  Mich 103,    518 

Irwin  S.  D.,  la 103 

Itasca  Co.,  Minn 313 

Jackson,  Ga 1380 
ackson  County,  Miss 313 

Jadis,  Minn 518 

Jamestown,  N.  Y 518 

Janesville,  Wis 518 

Jasper,  Fla 1054 

Jasper  County,  Tex 950 

Jay  County,  Ind_.413,  626,  841 

Jefferson,  N.  Y 413 

Jefferson  Co.,  N.  Y 732,  841 

Jefferson  Co.  S.  D.,  Mont. 

413    950 

Jefferson  S.  D.,  Cal 1380 

Joffre  S.  D.,  Man 952 

Johnson  City,  N.  Y 1054 

Johnstown  S.  D.,  Pa 413 

Joplin,  Mo 1380 

Jordan  S.  D.,  Iowa 103 

Julian  S.  D.,  Neb 413 

Junction  City  S.  D.,  Kan. 

103,  732 
Juneau  County,  Wis.. .207,  413 
Juniata,  Neb .841,  950 

KalldaS.  D.,  Ohio 207 
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Laporte  County,  Ind 1153 
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Little  Rock.  Ark 103,  313 

Live  Oak  Co.,  Tex 103,  732 

Livingston    Parish,    S.    D., 
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Logansport,  S.  D.,  La 950 

London,  Ont 953,  1384 

Long  Beach,  Cal 207,  413 

Long  Creek  Twp.,  S.  D.,  La.  841 
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Newport,  R.   I.,  314,   619, 

950,  1054,  1381 
Newport  Beach,  Cal.,  208, 

732,  1054,  1381 

Newport  News,  Va 104,  1260 
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North  Adams,  Mass 842,  950 
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North  Arlington  S.D.,  N.J.  1381 
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North  Carolina 1055,  1261 
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North  Dakota  ...314,  842,  1261 

North  East  S.  D.,  Pa 1153 

North  Elba  S.  D..N.Y 950 

North  Fern  S.  D.,  Cal 1381 

North  Fond  du  lac.  Wis 1261 

North  Mankato,  Minn 104 

North  Wales,  Pa 1056 

North  WHkesboro,  No.  Car.  414 

Norwalk,  Ohio 208.  627 

Norwich  S.  D.,  Ohio...  104,  627 

Norwood,  Ohio 1261,  1381 

Nova  Scotia 1156 

Oak  Grove,  La 104 
ak  Park  S.  D.,  Bl 1381 

Oakland  S.  D.,  Cal.. .627,  1154 

Oakville,  Ont 630 

Oceola  S.  D..  Ohio 1055 

Odebolt  S.  D..  Iowa 104 

Oklahoma  City.  Okla.. 3 14, 

414,  1381 

Oklahoma  S.  D.,  Okla 1055 

Okmulgee.  Okla 733.  1381 

Okmulgee  S.  D..  Okla 1381 

Olean,  N.  Y 1056,  1261 

Omaha,  Neb. 104.  314,  414,  1381 

Omaha  S.  D.,  Neb 414.  627 

Ontario 630,  734,  963,  1384 

Ontario,  Ore -.1055,  1164 

Oran  S.  D.,  Iowa 960 

Orange,  N.  J 852.  1055. 

1154,  1261 

Orange,  Tex 519 

Orange  County,  Cal .-  208 

Orange  County,  Tex.. 960,  1056 
Oregon..414,  519,  733,  950, 

1055,  1381 

Orllla,  Ont 846 

OrillaTwp.,  Out 416 

Osage,  Okla 733 

Osceola  County,  Fla 414 

OsgoodeTwp.,Ont 1156 

Oshkosh,  Wis 414 

Oskaloosa,  Iowa 951,  1381 

Otero  County,  N.  Mex 314 

Otsego  County,  Mich 1261 

Ottawa,  Ont. .106,  210,  521,  630 
Ottawa  County,  Ohio. 1154,  1261 
Ottawa  County,  Okla.. 104,  619 

Ouachita  County,  La 208 

Outremont,  Que.. 521,  734.  1378 

Owen  Sound.  Ont 734 

Owensboro,  Ky 314 

Owyhee  County,  Ida. 1381» 

Oxnard,  Cal 951,  1154,  1381 

Oyen,  Alta 734 

Ozau  Dr.  Dist.,  Ark 314 

Pacific  Co.  S.  D.,  Wash..  628 
aiuesville    S.    D.,    Ohio. 

1154,  1381 

Palco,    Kan 519 

Palm  Beach  Co.,  Fla.1055.  1261 

Palmdale  S.  D.,  Cal 619 

Palo   Alto,   Cal..  104,   208, 

314,    519.    628,    733 
Palo    Verde,    Lever    Dist., 

Cal     733 

Pamlico  Co.,  No.  Car 951 

Panola  Twp.,  Ill 1381 

Panther    Creek    Dr.    Dist, 

Ky     208 

Paragon  S.  D.,  Sack 734 

Parke    Co.,     Hid 842,     951 

Parke  Co.,  Mont 208,  1154 

Parkers  Prairie,   Minn 208 

Park    Hill,    Ont 846 

Park  Twp.,  Mich 208,  1381 

Parmer    Co.,    Tex 1164 

Parry  Sound,  Ont— 1166,  1384 

Pasadena,     Cal 628 

Pascagoula,  Miss 414,  951 

Pasco,     Wash 104 

Passumneck,  S.  D.,  Miss..  628 
Paterson,  N.  J..733,   843,   951 

Paulding,   Ohio 733,    1261 

Paulding    Co.,    Ohio 1066 

Pauls  Valley,  Okla 628 

Pawhuska,  Okla... 104 

Pawtucket.  R.  1 1261 


XVIII 


INDEX 


[Vol.  106 -Part  1. 


BONDS — {Continued) . 

Page 

Payette  Co.,  Ida 314 
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Pike  Twp.  S.  D.,  Ohio. 733, 

1261 
PlleagroveTwp.  S.D..N.J.  733 
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Providence,  R.  1.104,  315,  1261 

Pueblo,     Colo 415 

Pulaski  Co.,  Ind.951, 1154,  1381 
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208,  415,  628,  843 
Santa  Cruz  Co.,  Ariz.,  315, 

628,  843,  1382 

Santa  FeS.D.,  N.Mex 208 

Sarnla,    Ont.,    734,    1056,    1156 
Saskatchewan,  106,  416,  630,  845 

Saskatoon 624 

Sauk  Centre,  Minn 104 

Sauk  Co.,  Wis 628 

Savanna  and  York  Dr.  Dist., 

HI... 315,     628 

Sawyer,  No.  Dak -.  208 

Saybrook  Twp.,  Ohio,  315, 

415,    843 

Sayre,  Pa 1382 

Schenectady,  N.  Y 520 

Schuyler,  Neb 1261 

Sclo,  Ohio ' 951 

Scioto  Twp.  S.D.,  Ohio 733 

Sciotovllle,  Ohio.  208,  628, 

733,951,  1382 
Solo  Vil.  S.  D.,  Ohio,  1055,  1261 
Scobey,   Mont.,  208,  415,   1055 

Scotia.N.Y. 315 

Scotland,  So.  Dak 1382 

Scott,  Sask 1156 
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Scott  Co.,  Mo 315 

Scott  Co.,  Va 1201 

ScottCo.,Tenn 415 

Scottsbluff  Dr.  Dist..  Neb., 

843,  1261 

Sea  Girt,  N.J 105,    843 

Seal  Beach,  Cal 415 

Seattle,    Wash.,    105,    208, 

415, 1055,  1261 

Sebeka,   Minn 105 

Sebriug,  Ohio,  415,  520,  843,1055 

Selma,  Cal 628,    843 

Seneca  S.  D.,  la 628 

Sevier  Co.  Dr.  Dist.,  Utah.  520 

Seymour,  la 1382 

Shaker  Heights  S.D.,  Ohio.  315 

Shanesville,    Ohio -   105 

Sharon,  No.  Dak 733 

Shaunavon,  Sask 963 

Shawangunk,  N.  Y 843 

Sheboygan,  Wis.. 730,  733,    951 

Sheffield,  Ala 520 

Sheffield  Twp.  S.D.,  Ohio..  415 

Shelby,  No.  Car ' 315 

Shelby  Co.,  Ind.,  315,  415, 

628,  951,  1155 

Shelby  Twp.,  Mich .1055 

Shelbyville  S.  D.,Ind 208 

Sherbrooke,  Que 1384 

Sherburne  Co.,  Minn 315 

Sheridan  Co.,  Mont 1261 

Sheridan  Co.  S.  D.,  Mont., 

208,    520 

Sherrill,  N.Y 415 

Shreveport,  La 315 

Sibley  Co.,  Minn 208 

Sifton,  Man 1384 

Silver  Creek  Dr.  Dist.,  Ida. 1261 

Simcoe,  Ont 845 

Sioux  City  S.  D.,  la 1261 

Skagit  Co.,  Wash 1155 

Skree  Twp.  S.D.,  Minn 733 

Smithfield,   111.. 105 

Smiths. Falls,  Ont 953,  1156 

Solon  Twp.,  Ohio 1155 

Solon  Twp.  S.  D.,  Ohio 1261 

Somerset  Co.,  Md.. 1382 

Somerville,  Mass 520 

South  Bend  Sch.  City,  Ind., 

415,    628,    843 

South  Carolina 1382 

South  St.  Paul,  Minn..l05,  520 
South  Solon  S.  D.,  Ohio...  315 
South  San  Francisco,  Cal..  105 

South  Williamsport,  Pa 843 

Spicer  S.  D.,Minn 105 

Spirit  River  S.  D.,  Alta 1056 

Spokane,  Wash 624,  730 

Springburn  S.  D.,  Man 953' 

Spring  City,  Pa 208 

Springfield,  Mass 1055 

Springfield,  Mo 1261 

Springfield,  Ohio. 315,  1055. 

1155,  1382 

Springfield  S.  D.,  Ohio 415 

SprlngportS.D.,Mich.951,  1155 

Stamford,  Conn 105 

Stamford  Twp.,    Ont 1156 

Stark  County,  Ohio 315,  843 

Statesville,  No.  Car 1382 

Stearns  County,  Minn 105 

Steele  County,  Minn 520 

Sterling,  Colo 520,  1261 

Steuben  County,  Ind. .733,  1055 

Steuben vllle,  Ohio 520 

Stevens  Point,  Wis 1382 

Stigler,  Okla 1055 

Stillwater .  Okla 1055 

Stillwater  S.  D.,  Minn. 520, 

628,  843 

Stonlngton,  111 1261 

StoningtonTwp.S.  D.,111..  315 
Storden  Cons.  S.  D.,  Minn.  315 

Story  City  S.  D.,  Iowa 1261 

StrattonS.D.,Ohlo 520 

Strayhorn  S.  D.,  Miss 1382 

Struthers,  Ohio ...520,  951 

Sugar  Bowl  Dr.  D.,  Fla.415,  951 
Sugar  Creek  Twp.  S.D., Ind.  951 

Summit  County,  Ohio 733 

Sunnyvale,  Cal.. .105,  520,  1155 

Superior,  Wis 1055 

Superior  Twp.  S.  D.,  Iowa.  733 

Sutherland  S.  D.,  Neb 628 

Sutherland  S .  D . ,  Alta 1056 

Sutter  County,  Cal 415 

Swampscott,  Mass 1055 

Swathmore,  Pa 208 

Swift  County,  Minn 628,  843 

Swift  County  S.D.,  Minn..  315 
Syracuse,  N.  Y...628.  843,  1155 

Tabor  S.  D.,  Iowa 1382 
acoma,  Wash. .415,  843,  1261 

Taft,  Cal 105,  629,  843 

Talent  Irr.  Dist.,  Ore. .315, 

415,  843 
Tallahatchie  County,  Miss.  1382 

TalmageS.  D.,  Neb 105 

Tangipahoa  Parish,  La 1382 

Tanners  Creek  S.  D.,  Va...l262 

Tama  County,  Iowa 315,  416 

Tarpon  Springs  S.  D.,  Fla.. 1382 
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Tate  County,  Miss 209 

Taunton,  Mass. ..209,  315, 

1155.  1262 
Teague  Road  District,  Tex.  209 

Terrebonne  S.  D.,  La 1166 

Texas.. .209,  629,  733,  843, 

1055,  1382 

Texarkana,  Tex 629,  1056 

Thornton  S.  D.,  Iowa 1382 

Three  Rivers  S.  D.,  Mich. .1155 

Throckmorton,  Tex 415 

Thurston  County,  Wash 521 

Tiffin,  Ohio 105 

Tillamook  County,  Ore 521 

Tioga,  N.Y 521 

Tioga  County,  N.  Y 844 

Tippecanoe  Co.,  Ind 415, 

521,844,951,  1155,  1382 

Tipperary  S.  D.,  Alta 1056 

Tipton  Co.,  Ind. .629,  844,  1056 

Tlsdaie  Twp.,  Ont 734 

Titonka,  Iowa... 315 

Titonka  S.  D.,  Iowa. 1165 

Titus  County,  Tex 1382 

Titusville,  Pa 521 

Todd  County,  Minn 209 

Toledo,  Ohio 733,  1155,  1262 

Tomahawk,  Wis 209 

Tonganoxie,  Kan 209 

Topeka,  Kan 951 

Toronto,    Ont 416,  521 

Trail,  B.C 1056,  1263 

Trenton,  N.  J 629,  1055 

Trenton,  N.  S 1056 

Trenton,  Ont 846 

Trladelphla,  S.  D.,  W.  Va.-1262 

Tripp  Co.,  So.  Dak 209 

Troy,  N.  Y..209,  315,  415, 

521,  629,  844,  952 

Troy  Twp.,  S.  D.,  Ohio 1055 

Tryon.No.  Caro 415 

Tuckerman,  S.  D.,  Ark 733 

Tucson,  Ariz 1055,  1382 

Tulsa,  Okla ...1155 

Tulsa  Co.,  Okla 521,  1382 

Tunica  Co.,  Miss. 209 

Turner  Twp.,  Okla 415 

Tuscaloosa,   Ala 844,  951 

Tweed,  Ont ...1056 

Twin  Falls,  Ida.,209,  315,  733 

Twin  Falls  Co.,  Ida 105 

Twin  Hill,  S.  D.,  Sask 734 

Ty  Ty,  Ga 1382 

Ucon,    Ida... 733 
kiah,  Cal 952 

Union,  N.  J 105,  209 

Union  Co.,  Ohio 1155,  1262 

Union  Sch.  Twp.,  Ind. .629, 

1262,  1382 
Union  Twp.,  S.  D.,  Ohio.. 

415,  844 

Urbana.Ohio 844 

Utah  Co.,  Utah 733 

Uxbridge,   Mass 1262.  1382 

Valentine,  Neb 415 
alier,  S.  D.,  Mont. 1382 

Valley  Center,  S.  D.,  Cal. .1262 

Valley  Twp.,  Ohio 952 

Van  Buren  Co 209 

Van  Wert,  Ohio 952 

Van  Wert,  S.  D.,  la 1383 

Van  Zaudt  Co.,  Tex..209,  521 

Vernon  Co.,  Wis 415,  733 

Vernon,  S.  D.,  Ohio 844 

Victor,  S.  D.,  Cal 209 

Victoria,  B.  C 953 

Vigo    Co.,    Ind.. 105,    415, 

1155,  1262 

Vinton,  S.  D.,  Ohio .1155 

Virginia,  S.  D.,  Minn 105 

Volusia  Co.,  Fla.. 105,  209, 

210, 1055 

Wabash  Co.,  Ind 521,  952 
aco.Tex 105,  315,  629 

Wadsworth,  S.  D.,  Ohio...   105 
Wake  Co.,  No.  Car... 521,  1262 

Wakefield,  Mass 1155 

Waldpore,  Ore.. 1383 

Walker  Twp.,  S.  D.,  Mich.  1055 

Walker  vllle,  Ont 630 

Wallace,  Ida 210 

Walla  Walla  Co.  Dr.  Dist., 

Wash 962 

Walla    Walla   Co.,    S.    D.. 

Wash 315 

Waltham,  Mass. .105,  210, 

315,  1262 

Walthill,S.D.,Neb 952 

Wapakoneta,  Ohio 1262 

Wapanacka,  Okla 521 

Warcop.S.D.,Sask 734 

Ward  Co.,  No.  Dak. ..105,  316 

Ward  Co.,  Tex 316 

Ward  Sch.  Twp.,  Ind 1383 

Ware,  Mass 629,  733 

Waronsprlngs,  Ore 415 

Warren  Co.,  Miss.105,  415,  1155 

Warren  Co.,  Va... 1262 

Warren,  S.  D.,  Ohio 629 

Washburn,  Wis 415,  629 
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Washington,  Ohio.105,  415, 

629,     1383 

Washington  S.  D.,  la 621 

V\  asuiuglon      Sch.      Twp., 

Ind 210,     952 

Washington    Twp.    S.    D., 

Ind 629,     844 

Watertown,  Mass ozl,    629 

vvataugaCo.,  No.  Caro 9o2 

vVauchula,  Fla ..733,     844 

Waukesha,  Wis 316,    621 

Waukon,  la 210 

WausaS.D.,  Neb 1165 

Wausau,  Wis 952 

VVaverly,  Ohio 106 

Waxhaw  S.  D.,  No.  Car 1262 

Wayne  Co.,  Mo. ziO 

Wayne  Co.,  W.  Va .1262 

Wayne  Twp.   S.   D.,   Ohio. 

210,  952,  1262 
Webster  Groves  S.  D.,  Mo.  624 

Wellesley,  Mass .733,  1383 

Wellfleet,  Mass ^44 

Wellington,   Tex 1155 

Wellsboro  S.  D.,  Pa 106 

Wellsville,  Ohio .316,     844 

Wesley  S.  D.,  Ill 106 

West  Allis,  Wis.,  316,  844, 

952,  1155,  1383 
Westchester    Co.,    N.    Y., 

1155,  1262 

Western.   Neb 210 

Western  Branch  S.  D.,  Va._1263 

Westerville,  Ohio 733 

Westfield,  la 316 

West  Hoboken,  N.  J II  845 

West  Mansfield,  Ohio. 629,    952 

West  Park,  Ohio 1056,  1263 

\\  est  Point,  Miss 1383 

West  Unity,  Ohio 1383 

Westville,   Conn 1056 

Wnatcom  Co.  S.  D.,  Wash.   106 

Wheatland,  Pa 1383 

Wheatland,  Wyo 1263 

Wheatland  Co.,  Mont 1383 

Wheeler  Co.,  Neb. .316,  521,  629 

WhitakerS.  D.,  Pa .  844 

Whitby,  Ont 106 

White  Bear  S.D.,  Minn 210 

White  Bird,  Ida.. ..1263 

Whitney  Point,  N.  Y 1263 

Whltpan  Twp.,  Pa 106,  734 

Wibaux  and  Dawson  Cos. 

S.  D.,  Mont 106 

Wichita,  Kan 316,     629 

Wicomico  Co.,  Md 1383 

Wilkes-Barre,   Pa.. -.1056 

Williams,  Ariz.. 316 

Williams    Co.,    No.    Dak., 

1155,  1263 

Williamston,  No.  Car 1383 

Williamsport  S.  D.,  Pa 210 

Williamstown  S.  D.,   Kan. .1263 

Willmar  S.  D.,  Minn 1383 

Wilmington,  No.  Car. .845,    952 

Wilmington  S.  D.,  Del 1263 

Wilson,  No.  Car 316 

W  iuchester  .Mass 1155 

Winchester,  Va 1155,  1383 

Windsor,  Ont 416,521,     630 

Winnebago,  Neb 816 

Winnebago  Co. ,111. ,521,  629,  845 

Winn  Parish,  La 210 

Winona,   Miss 1383 

Winslow  Twp.  S.  D.,  N.  J., 

1155,  1263 

Winthrop,  Mass 210 

W  isconsin 1263 

Wise  Co.,  Va... ...1263 

Woburn,  Mass 734 

Woodbridge   Twp.,    N.    J., 

106,   1056,  1156,  1263 

Wood  Co.,  Ohio 845,  1056 

Wood  Co.,  Tex. 316 

Woonsocket,    R.     I.,     316, 

1056,  1155,  1263 

Woonsocket,  So.  Dak 316 

Worcester,  Mass.,  416,  952, 

1056,  1156,  1263 

Worcester,  Wis ._  952 

Worcester  Co.,  Mass 1156 

Worth  Co.,  la 210,630 

Wright  Co.,  Minn 416,    845 

Wyandotte  Co.,  Ohio.. 952,  1156 

Yakima  Co.  S.  D.,  Wash., 
316,    630 

Yale  S.D.,  Okla 316 

Yell  Co.,  Ark 316 

Yellow  Creek,  Ohio.. 316 

Yellow  Medicine  Co.,  Minn.  521 

Yellow  Springs,  Ohio 106 

Yoakum,  Texas 1383 

Yoakum  Co.,  Tex 952 

Yolo  Co.,  Cal.. 210,    521 

York  Co.  S.  D.,  Neb 416 

York    Twp.    S.    D.,    Ont., 

1156,  1384 

Yosemite  S.  D.,  Cal 734 

Youngstown,      Ohio,      106, 

416,  1383 
Youngstown   S.   D.,    Ohio, 

316,  630,  734,  1056 


TV 


financial 

ranicl 


VOL.  106       JANUARY  5  1918 


-.-r  ~     __  .  .,  Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY; 

J\  I  1    x74-l  Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 

Vice-Presidents:  Arnold  G.  Dana,  Sec.  Addresses  of  all,  Office  of  the  Company. 


CLEARINGS—FOR  DECEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  DECEMBER  29 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo  ._ 

Albany 

Washington 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrisburg 

Trenton 

York 

Erie 

Greensburg 

Binghamton 

Chester 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Lancaster 

Norristown 

Montclair 

Oranges 

Hagerstown 


Total  Middle 

Boston 

Providence  

Hartford 

New  Haven 

Springfield 

Portland 

Worcester . 

Fall  River 

New  Bedford . 

Lowell . 

Holyoke 

Bangor 

Waterbury . 

Stamford 


December. 


1917. 


613,543,122 

549,512,824 

327,587,799 

188,960,400 

86.063,999 

21.068,402 

52,700,000 

32,166,629 

16,222,713 

19,252,298 

10.651,175 

15,235,001 

8,761,101 

15,855,300 

11,299,369 

13,879,149 

5,525,965 

8,053,272 

4,744,272 

4,138,300 

5,757,358 

2.978,268 

1,700,000 

2,153.026 

2,941.239 

9,320.857 

2,720,040 

3,139,658 

5,152,894 

2,621,432 


17,043,704,862 

1,173.378,674 

52,007,200 

32,201,553 

20.679,266 

16,902,258 

11,000,000 

16,679,329 

12,377,391 

8,626,682 

5,137.325 

3,179,252 

3,300,000 

7,799,422 

2,000.000 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus  .. 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111 

Fort  Wayne 

Youngsto  wn 

Akron 

Lexington 

Rockford 

Canton 

Bloomi  ngton 

Quincy 

Springfield,  Ohio.. 

Decatur 

South  Bend.. 

Jackson  

Mansfield 

Danville 

Lansing 

Lima 

Jacksonville,  111 

Ann  Arbor 

Owensboro 

Flint 

Gary 

Lorain 

Adrian 

New  Albany 

Paducah < 

Hamilton l__ 

Aurora 


1.365,268.352 


Total  Middle  Wast . 


San  Francisco.. 

Los  Angeles 

Seattle.. 

Spokane 

Salt  Lake  City. 

Portland 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton 

Boise 

San  Jose. 

North  Yakima  . 

Reno 

Ogden 

Santa  Rosa 

Long  Beach 

Bakersfleld 


Total  Pacific 

Details  of  other  West 

Total  other  West 

Total    outhern 

Total  all 

Outside  New  York. 


2,072 

156 

326 

227 

116 

54 

43 

41 

19 

22 

14 

12 

7 

6 

14 

23 

5 

7 

12 

4 

5 

i 

3 

4 

4 

4 

2 

4 

3 

1 

1 

5 

7 

4 


1916. 


16,935 

1,351 

329 

201 

80 

24 

45 

31 

16 

16 

10 

22 

8 

17 

9 

12 

5 

6 

3 

3 

5 

2 

1 

1 

2 

7 

2 

3 

4 

2 


S 

,607,251 
,845,535 
107,372 
1829,590 
,265,723 
369,315 
,812,767 
082,237 
517,446 
906,720 
852,292 
183,412 
334,552 
,879,324 
,667.904 
054,851 
;0S9,668 
974,537 
547,945 
849,100 
845,999 
,700,000 
,763,907 
,683,887 
,885.617 
,675,345 
,642,079 
.695,515 
,735,571 
,623,386 


19.170,028,847 

1,040,030,722 

44,816,900 

36.998,352 

22,202.438 

21,508.404 

12.615.004 

18,059.109 

7.183,096 

7,130,299 

4,720,925 

4,321,508 

3,123,541 

10,023,900 

1.913.073 


1.234.647,271 


427.285 
328,163 
319,831 
525,036 
800.098 
502,000 
234,100 
236,129 
000,000 
065,014 
220,476 
980,811 
534,788 
233,202 
201,284 
061.000 
710,665 
690.862 
640,639 
697,118 
274,644 
878,830 
587,700 
400,478 
145,964 
057,302 
296,508 
214,693 
728,779 
827.352 
395,734 
125,939 
619,865 
,100,000 
923,211 
480,000 
652,852 
213,125 
594,017 
795,410 


3,255,720,906 

438,515.578 

121,617,100 

109,740,186 

34,114,908 

75,954,547 

83,947,897 

16,117,296 

23,605,180 

18,760,799 

10,846,602 

4,698,727 

12,544,147 

11,071,953 

9.000,000 

5,509,968 

3,860,273 

2,796,469 

10,000.000 

1,600,000 

3,575,824 

3.406,136 


1,001.283,596 
and  Southern 

1,634,292,844 


2,230,278,195 


26,530,548,755 


11,917,005,633 


2,060 

161 

283 

234 

105 

85 

44 

44 

23 

23 

17 

10 

7 

7 

13 

21 

4 

6 

13 

3 

4 

5 

3 

4 

4 

3 

2 

5 

3 

2 

1 

3 

6 

4 


328,126 
984,444 
,234,333 
,880,909 
,572,735 
062,277 
,926.900 
,371.388 
.439,233 
,298,268 
881,295 
,789,886 
609,484 
.548,171 
773,319 
,556,000 
,307,307 
099,173 
,552,907 
,796,272 
501,191 
306,005 
541,511 
.216,755 
506,425 
,478,756 
371,481 
,219,935 
312,174 
,055,812 
474.770 
142,248 
705,731 
0S8.304 
772.451 
358,484 
647,447 
909,416 
903,414 
278,999 


Inc.  or 
Dec. 


% 
—13.7 
+  14.6 

—0.5 

—6.4 

+  7.2 
— 13.6 
+  15.0 

+  3.5 

—1.8 
+  13.9 

—1.9 
—31.3 

+  5.1 
—11.3 
+  16.9 
+  15.1 

+  8.6 
+  15.5 
+  33.7 

+  7.5 

—1.2 
+  10.3 

—3.6 
+  28.0 

+  1.9 
+  21.4 

+  3.0 
—15.0 

+  8.8 
—0.07 


—11.1 

+  12.8 
+  16.0 
—13.0 

—6.9 
—21.4 
—12.8 

—7.6 
+  72.3 
+  21.0 

+  8.8 
—26.4 

+  5.7 
—22.2 

+  4.5 


3,211,803,736 

356,829,023 

138,208,095 

77,007,390 

27,023.153 

64,203.503 

58,526,725 

12,548,467 

22.349.338 

14.291,115 

9,367,207 

4,641,249 

10.612,950 

7,836,821 

4,888,921 

4,020,951 

2,945,902 

2,009,275 

6,514,291 

1,485,264 

2,728,583 

3,021.767 


831,059,990 
on  page  63. 

1,223,288,649 


1.622,872,506 


27,293,700,999 


10,358,093.748 


+  10.6 

+0.6 
—3.5 

+  15.2 

—3.1 

+  10.6 

—6.1 

—3.8 

—7.1 

—18.9 

—5.3 

—20.5 

+  20.3 

—1.0 

— 17.4 

+  3.1 

+  7.0 

+  32.6 

+  26.1 

—6.7 

+  23.7 

+  17.2 

—8.1 

+  1.3 

+  4.4 

—8.0 

+  16.6 

+  3.2 

—19.2 

+  12.5 

—11.1 

—5.4 

+  63.1 

+  13.6 

+  0.3 

+  19.0 

+  34.0 

+  0.8 

—14.2 

— 16.2 

+  22.7 


+  1.4 

+  22.9 
—12.0 
+  42.5 
+  26.2 
+  18.3 
+  43.4 
+  28.4 

+  5.6 
+  31.3 
+  15.8 

+  1.2 
+  18.3 
+  41.4 
+  84.1 
+  37.0 
+  31.1 
t-39.2 
+  53.5 

+  3.7 
+  31.0 
+  12.7 


+  20  5 
+  33.6 


Twelve  Months. 


1917. 


19 

177,404 

17,197 

4,021 

2,266 

982 

225 

566 

363 

182 

223 

136 

167 

103 

197 

126 

134 

64 

92 

54 

48 

70 

36 

23 

24 

36 

119 

32 

26 

50 

32 


17. 

,965,589 
,755,382 
732.888 
,071,008 
563,624 
;016,736 
199,976 
,223,830 
304,169 
596,645 
008,604 
,786,834 
537,404 
,056,831 
957,831 
1898,332 
576,013 
,463,124 
,126,426 
,522,200 
216,018 
530,880 
,113,174 
,347.017 
916,102 
;556,235 
184,222 
,765,483 
231,975 
,806,886 


205,042,031,438 


12,663, 

547, 

416, 

258, 

211, 

140, 

191, 

108, 

89 

58, 

43, 

36 

113 

28 


248,399 
818,800 
25.S.680 
400,982 
999,606 
433,154 
919,508 
679.766 
559.090 
120.126 
894.042 
987.051 
377,200 
743.093 


14,909.439,497 


24.974 

2,030 

3,690 

2,749 

1,300 

684 

525 

530 

252 

248 

177 

142 

97 

76 

180 

299 

46 

83 

167 

59 

59 

63 

43 

55 

55 

48 

30 

56 

42 

21 

18 

35 

86 

41 

10 

5 

8 

59 

19 

31 


974,478 
,181,819 

294,187 
1173,375 

560.927 
,058,764 

641,400 
,835,816 

309,607 
,068,729 

134,088 
,326,503 

903.825 
,740.232 

164,090 
,796.000 
,461.305 
,187,070 
.523,851 
,890,907 
,120,194 
.198,907 
,591 ,580 

613,771 

361,178 

032,095 

328,385 

343,661 

136,175 
,858,795 

671,012 
,173,864 

242,166 
.072,001 

818,402 
.390.448 

143.280 

624,583 
,247,788 
,693,008 


1916. 


19 

159,580 

13,083 

3,402 

2,206 

797 

258 

477 

315 

165 

179 

117 

156 

92 

156 

99 

116 

53 

71 

43 

43 

61 

31 

20 

20 

33 

98 

29 

24 

41 

27 


16. 

,648,590 
,317,712 
245,463 
338.952 
808,303 
365,825 
,041,768 
,121,039 
075,943 
570,470 
472,670 
,347,614 
,539,090 
,037,805 
946,156 
,304,782 
801,515 
565,378 
,789,966 
,717,400 
787,108 
,235,885 
090,248 
,397,414 
019,609 
.474,466 
415,156 
,547,265 
,418,991 
,408,349 


181.804,850,932 


10,757 

510 

429 

233 

206 

127 

194 

84 

75 

51 

49 

34 

104 

24 


335.866 
908,000 
096,141 
,724,351 
,948,402 
,656. 580 
397.676 
,956.306 
.691,285 
962,662 
.747,942 
747,209 
,103,200 
,745,020 


12,886,020.640 


39.109,453,863 


4.837 

1,502 

1,151 

344 

710 

868 

161 

269 

162 

120 

58 

108 

93 

84 

54 

36 

30 

97 

15 

36 

38 


854,596 
250,001) 
409.201 
362,649 
064,797 
331,222 
558,682 
219,938 
682,834 
931.084 
070,340 
414,657 
433,495 
167.002 
482,688 
731,215 
,450,126 
626,687 
018,411 
660,826 
,388,521 


10,782,108.971 
16,604,142,702 


+  37.5|  20,493,187,641  15,327,282,540 


20.541 

1,747 

2,473 

2,260 

1,047 

662 

487 

473 

205 

227 

169 

98 

77 

78 

142 

208 

39 

61 

142 

44 

50 

53 

34 

45 

46 

35 

30 

51 

37 

18 

17 

21 

60 

31 

7 

4 

6 

48 

17 

27 


943,195 
731,404 
,916,082 
574,784 
,716,296 
632,091 
459,100 
781,075 
262,332 
.507,740 
,765,264 
450,793 
797.036 
451.639 
935,480 
915.000 
573,624 
084,721 
376.530 
995,645 
700.849 
498.163 
946,003 
410,493 
720.562 
858,125 
323.338 
780,687 
347,311 
844,884 
233.498 
055,040 
207.001 
206,537 
374,784 
074,635 
864,182 
187,502 
116,132 
535,760 


Inc.  or 
Dec. 


31.739,155,317 


3,479 

1,292 

790 

255 

513 

649 

116 

223 

127 

112 

49 

71 

71 

5.3 

43 

26 

20 

61 

12 

30 

28 


862,482 
961,997 
217.950 
205,2,83 
423,714 
775,141 
810,914 
044,092 
219,795 
043,265 
630,131 
926,313 
802,911 
392,486 
806,616 
02 1 ,032 
590,727 
245,759 
,547,700 
469,425 
,342,893 


8,030,341,226 
12,068,123,008 


2.8  306,940.364.112  261,855,773,663 


+  15.1  129.535,398,523  102.275,125,073 


+  11.5 
+  31.4 
+  18.2 

+  2.7 
+  23.2 

—1.3 
+  18.7 
+  15.3 
+  10.4 
+  24.5 
+  15.8 

+  7.3 
+  11.9 
+  26.3 
+  27.0 
+  16.0 
+  20.0 
+  29.2 
+  23.6 
+  11.0 
+  13.6 
+  17.0 
+  15.0 
+  19.4 
+  11.8 
+  21.4 

+  9.4 

+  9.0 
+  21.3 
+  19.7 


+  12.8 

+  17.7 

+  7.2 

—3.0 

+  10.6 

+  2.4 

+  10.0 

—1.3 

+  27.9 

+  18.3 

+  11.8 

—  11.8 

+  6.4 

+  8.9 

+  16.2 


+  15.8 

+  21.6 
+  16.2 
+  49.2 
+  21.6 
+  21.1 
+  21.6 

+  7.8 
+  12.0 
+  22.9 

+  9.0 

+  4.3 
+  44.6 
+  25.9 

—2.2 
+  26.0 
+  46.4 
+  17.4 
+  36.2 
+  17.7 
+  33.1 
+  16.6 
+  18.1 
+  24.7 
+  22.5 
+  18.5 
+  33.9 

—0.6 

+  8.8 
+  12.8 
+  16.0 

+  8.3 
+  69.7 
+  43.2 
+  31.6 
+  46.7 
+  32.3 
+  18.C 
+  23.7 
+  12.5 
+  15.1 


+  23.2 

+  39.1 
+  16.2 
+  45.7 
+  34.9 
+  38.3 
+  33.6 
+  38.3 
+  20.7 
+  27.9 
+  7.9 
+  17.0 
+  50.7 
+  30.1 
+  57.6 
+  24.4 
+  41.2 
+  47.9 
+  59.4 
+  19.7 
+  20.3 
+  35.4 


+  34.3 


+  37.6 


+  33.7 


+  17.2 


Week  ending  December  29. 


1917. 


2.816,950 

305,758 

70,099 

37,314 

18,264 

4,026, 

10,500 

5,831, 

3,578 

4,425, 

1,914, 

3,576, 

1,808, 

2,800, 


900 
698 
678 
175 
089 
257 
000 
268 
192 
265 
759 
556 
698 
000 


2,439,299 
1,094,574 
1,569,785 
1.448,788 
771,600 
1,503,697 


1,785,436 
1 ,046~,936 


3,298,508,644 

215,875,768 

9,396,000 

6,695,833 

4,114,455 

3,059,976 

2,000,000 

3,442,534 

2,304,559 

1,548.264 

975,000 

652,247 

685,861 


250.750,497 

409,698,689 

30,847,684 

64,934,975 

47,716,182 

22,000,000 

11.773,000 

8,357,400 

8,110,944 

3,500.000 

4,240,396 

3,099,088 

3,046,778 

1,610,099 

1,520,647 

3,834,755 

5,077,000 

1,350,000 

1,500,000 

3,400.000 

833,906 

1 ,050,000 

1,039,216 

700,427 

873,706 


1916. 


,073,177,744 

294,830,124 

69,523,921 

35,954,301 

15,166,357 

4,093,866 

8,833,190 

5,483,630 

3,546,917 

3,041,864 

2,206,777 

7,205,800 

1,711,172 

3,044,541 

2,415.153 
971,687 

1,421,716 
727,239 
685,600 

1,046,570 


1,526,582 
1 ,227~,894 


3,541,842,645 


186.831 

8.812 

7,57.3 

4,708 

3,250 

2,404 

3,441 

1,103 

1,251 

928 

821 

684 


632 
300 
921 
243 
449 
526 
470 
421 
612 
152 
479 
409 


971,543 
425.000 
850,000 
775,872 
331,582 
220.775 
919.777 


90,000 


644,699,441 

76,744.190 

22,956,000 

21,149,679 

6,752,159 

13,886,004 

17,018.515 

4,207,572 

4,549,283 

3,141,383 

2,180,302 

806,998 

2,120,650 

1,916,025 


895,000 
797,880 
450,000 


712,081 


179,689,781 


341,582,109 


221,811,664 

413,318,900 

32,413,906 

53,952,466 

45,847,667 

18,679,718 

10,750.000 

8,406,900 

8,403,091 

3,943,126 

4,496,546 

3,303,317 

2,350,018 

1,464,429 

1,879,940 

2,939,855 

4,335,000 

906.855 

1,160,810 

2,596,948 

740,375 

895,199 

1,073,880 

721,382 

791,411 

685,557 
385,836 
942,714 
748,930 
341,449 
327,516 
532,258 


48,581 


Inc.  or 
Dec. 


% 

—8.4 

+  3.7 

+  0.8 

+  3.8 

+  20.4 

—1.6 

+  18.9 

+  6.3 

+  0.9 

+  45.5 

—13.2 

—50.4 

+  5.7 

—8.0 

"+V.6 

+  12.7 
+  10.4 
+  99.2 
+  12.5 
+  43.7 


+  17.0 
— "14".  7 


2,664,049,009 

219.125,123 

54,933,156 

40,776,944 

11,213,599 

4,113,633 

7,495,383 

4,332,384 

2,942,634 

2,605,056 

1,829,733 

2,392,433 

1,563,977 

2,080,194 


—6.9 

+  15.5 

+  6.6 
—11.6 
—12.6 

—5.9 

—16.8 

+  003 

+  108.9 

+  23.7 

+  5.1 
—20.6 

+  0.2 


629,334,580 

64,949,220 

23,836,651 

13,183,385 

4,587,633 

13,532,994 

10.000,000 

1,931,594 

3,988.047 

2,208,058 

1,650,000 

886,882 

1.803,870 

1,366,920 

682~,378 

425,340 
253,000 


506,250  +40.7 


+  13.0 

—0.9 

—4. 

+  20.4 

+  4.1 

+  17.8 

+  9.5 

—0.6 

—3.5 

—11.2 

—4.6 

—6.2 

+  29.6 

+  10.0 

—19.1 

+  30.5 

+  17.1 

+  48.9 

+  29.3 

+  30.9 

+  12.6 

+  17.3 

—3.1 

—2.9 

+  10.3 

+  4L7 
+  10.2 
—9.8 
+  3.6 
—3.0 
—32.7 
+  72.7 


+  85.3 


1915. 


1,864,219 
824,784 
954,583 

1,077,389 
784,100 
956,211 


1,123,219 
406,884 


3.027,439,647 

195,342,261 

8,299,200 

6,864,227 

3,550,642 

3,583,217 

1,844,351 

3,453,235 

1,529,729 

1.210,742 

976,019 

835,287 

364,320 


1914. 


,345,267,849 

131,233.450 

41,675,528 

35,350.783 

9,119,211 

5,035,486 

5,690,259 

3,978,797 

2,717,570 

2,863,947 

1,795,614 

1,390,610 

1,504,352 

1,491,717 


1,498,129 
710,606 
962,514 
551,835 
510,900 
681,511 


1,132,271 
1 ,065,276 


1,596,498,215 


133,316 

6,827 

4,649 

3,351 

2,509 

1,509 

2,363 

1,214 

931 

748 

693 

487 


292 
,000 
,239 
,537 
,096 
773 
,079 
,823 
344 
,937 
,035 
,237 


+  2.4 

+  18.2 
—3.7 
+  60.4 
+  47.2 
+  2.6 
+  70.1 
+  117.8 
+  14.2 
+  42.2 
+  32.5 
—9.0 
+  17.6 
+  40.2 

+  3V.2 

+  87.5 
+  77.9 


145,792,222 


221,555,782  +42.0 


+  23.2 


427,690,417      308,301,853     +38.7 


5,115,920,9705,068,638,746i      +0.9 


227,853,230 

310,513,683 

26,682,000 

31,602,342 

28,179,487 

14,985,473 

8,109,122 

5,889,700 

6,118.959 

2,402,165 

3,178,600 

2,137,259 

1,363,613 

1,084,213 

1,349,111 

1,967,405 

2,203,000 

895,115 

815,448 

1,950,000 

628,657 

640,000 

744,103 

462,834 

789,286 


490,262 
415.434 

658,282 
507,380 
222,127 
245,000 
287,025 


54,097 


457,571,182 

48,808,741 

18,939,702 

9,995,031 

3,342,370 

7,840,077 

8,946,164 

1,476,850 

3,154,918 

1,650,430 

1,672,214 

742,940 

889,574 

915,743 


498,373 
330.000 
230,000 


500,583 


109,933,660 


189,307,587 


218,629.379 


4,230,734,735 


158,601,392 

253,294,581 

20.423,350 

19,260,222 

18,207,452 

12,616,866 

6,692,940 

5,203,700 

4,771,558 

2,417,906 

2,493,024 

1,600,838 

878,935 

860,000 

1,450,109 

1,177,818 

1.167,000 

783,370 

780,007 

1,332,637 

557,923 

529,415 

987,586 

419,896 

482,943 


396,426 
256,470 
400,000 
413,163 
203,873 
185,372 
373.672 


56,600 


360,716,252 

50,808,948 

17,653,579 

11,025,297 

3,877,344 

6.4  88,333 

10,000,000 

1,467,692 

3,737,678 

1,313,082 

1,438,471 

789,663 

751 ,644 

617,957 


604,657 
300,000 
165,000 


527,600 


111,566,947 


154,716,468 


185,035,064 


2,567,134,338 


+  26.71  2,298.970.070  1,995,461,002'    +  15 .21 1 ,566,685,726  1 ,221 .866,489 


Clearings  by  Telegraph  and  Canadian  Clearings  on  page  03. 
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THE  FINANCIAL  SITUATION. 

The  course  of  security  values  this  week  makes  it 
evident  that  the  President's  action  in  providing  for 
a  guarantee  of  income  in  assuming  possession  of 
the  railroads,  marks  a  definite  turn  in  the  long-con- 
tinued decline  in  Stock  Exchange  values.  The  first 
effect,  as  noted  last  week,  was  an  upward  spurt  over- 
night of  such  dimensions  that  few,  if  any,  parallels 
to  it  can  be  found  in  the  history  of  the  Exchange. 
This  has  been  followed  the  present  week  by  further 
large  and  general  advances,  and  there  is  now  a  feel- 
ing of  great  confidence  where  before  there  was  only 
despondency  and  despair. 

There  is  warrant  for  the  great  change  in  sentiment 
which  has  occurred.  The  truth  is,  the  railroads — 
that  biggest  of  all  our  industries — were  facing  bank- 
ruptcy. They  have  been  doing  a  tremendous 
business,  more  than  ever  before,  and  their  gross 
earnings  have  been  reflecting  that  fact.  But  under 
repeated  advances  in  wages  and  a  rise  in  the  cost  of 
fuel,  materials  and  supplies,  and  everything  else 
entering  into  the  operating  accounts  of  the  roads, 
expenses  have  been  mounting  up  with  a  rapidity 
that  has  been  alarming.  The  result  has  been  an 
augmentation  in  expenses  far  exceeding  the  gains 
in  gross  revenues,  large j[though  these  gains  have 
been.  As  a  consequence,  these  rail  carriers  have 
been  getting  steadily  poorer  in  net  income  at  a  time 
when  the  volume  of  traffic  had  expanded  and  con- 
tinued to  expand  as  never  before. 

The  returns  of  two  great  railroad  systems,  namely 
the  Pennsylvania  and  the  New  York  Central,  have 
come  to  hand  this  week  for  November  and  the  eleven 
months  ending  with  November,  and  these  show  in 
a^startling  way  what  a  desperate  and  really  black 
future  has  been  confronting  the  railroads.  The 
November  statement  of  the  Central  reports  gross 
earnings  improved  as  compared  with  the  correspond- 
ing month  last  year  by  $1,668,329,  but  net  earnings 
reduced  by  $1,742,109,  in  face  of  this  gain  in  gross, 
by  reason  of  an  addition  to  expenses  of  $3,410,438. 
This  is  for  the  New  York  Central  proper.  Including 
the  various  subsidiary  and  controlled  roads,  the  whole 
going  to  form  the  New  York  Central  System,  it  is 
found,  as  a  result  of  the  same  cause,  that  gross  earn- 
ings have  risen  from  $30,493,395  to  $33,853,762, 
but  that  net  earnings  have  fallen  from  $9,034,550 
to  $5,754,037.  For  the  eleven  months  ending  with 
November,  the  gross  earnings  are  up  from  $329,- 
825,842  to  $360,555,980,  but  net  earnings  are  down 
from  $105,788,963  -to  $82,936,856.  In  a  word,  a 
gain  of  $30,720,138  in  grosses  been  converted  into 
a  loss  of  $22,852,107  in  net,  because  of  the  prodigious 
rise  in  expenses. 

The  return  of  the"  PennsylvaniafRailroad  tells  the 
same  story.  Onfall  lines  directly  operated  east  and 
west  of  Pittsburgh  and  Eiie  there  is  for  November 
a  gain  in  gross  earnings  in  the  large  sum  of  $4,159,478, 
but  this  has  been  attended  by  an  increase  in  expenses 
of  no  less  than  $7,340,711,  leaving  a  loss  in  net  of 
$3,181,233—  the  net  for  November  1917  being  only 
$5,338,526,  against  $8,519,759  for  November  1916. 
For  the  eleven  months  gross  earnings  have  risen  in 
the  handsome  amount  of  $48,277,411,  but  it  cost 
$64,676,827  more  to  do  the  larger  volume  of  busi- 
ness, and  consequently  the  system  finds  itself  $16,- 
399,416  poorer  off  in  net  earnings.  Stated  in  another 
way,  gross  earnings  for  the  eleven  months  have  ad- 
vanced from  $405,429,307  to    -$453,706,718,   while, 


coincidently,  the  net  earnings  have  fallen  from 
$102,839,267  to  $86,439,851.  That  is  the  result 
at  a  time  when  another  huge  wage  advance  stares 
the  roads  in  the  face  by  reason  of  the  pending  de- 
mand of  the  train  hands. 

It  needs  no  prophetic  powers  to  discern  that  with 
this    shrinkage    in    net    earnings    continued    a    few 
months  longer,  as  it  inevitably  must  have  continued, 
utter  paralysis  would  have  overspread  the  railroad 
system  of  the  country,  making  it  impossible  for  these 
transportation  lines  any  longer  to  fulfill  their  func- 
tions  as   instrumentalities   for   the   conduct   of   the 
commerce  of  the  country  and  for  meeting  the  mili- 
tary needs  of  the  Government.     It  was  a  menace 
that  meant  disaster,  not  alone  for  the  railroads,  but 
for  the  country  as  well.     If  the  roads  could  have 
got   compensation,   even   partial  compensation,  the 
prospect  would  not  have  been  so  utterly  discourag- 
ing.    But   the   Inter-State    Commerce    Commission 
refused  to  authorize  any  general  advance  in  rates. 
Probably  in  the  whole  history  of  the  world  there  has 
never  been  a  Governmental  body  chargeable  with 
such  downright  blundering,  such  chronic  incapacity 
for  handling  and  dealing  with  large  questions.     It 
is  difficult  to  speak  with  moderation  and  restraint 
when    contemplating    the    incalculable    injury    that 
this  body  has  done.     During  the  last  seven  years 
they   have   been   the   oppressors   of   the   roads;   the 
trouble  really  dates  back  to  the  time  in  1911,  when 
the   Commission   refused   any   increase   in   rates   in 
the  celebrated  5%  advance  rate  cases.     The  opin- 
ions in  those  cases  were  written  by  Commissioners 
Prouty  and  Lane.     Since  then  new  men  have  been 
appointed  to  the  Board,   but  the   policy  has   con- 
tinued the  same  and  the  Commission  has  been  turn- 
ing down  one  petition  after  another  from  the  railroads. 

The  Commission  seems  to  think  that  its  chief 
function  is  to  veto  proposed  advances  in  rates.  It 
appears  unable  to  take  any  large  and  broad  view  of 
things.  Last  Spring,  most  assuredly,  after  the 
country  had  entered  upon  war  with  Germany,  one 
might  have  thought  that  in  order  to  make  sure  that 
these  transportation  agencies  would  remain  in  effici- 
ent condition,  the  Commission  would  have  yielded 
and  permitted  the  carriers  to  raise  rates  as  requested: 
but  no,  only  a  few  inconsequential  increases  were 
allowed,  and  these  were  granted  in  the  most  grudging 
fashion.  Since  then,  things  have  been  going  from 
bad  to  worse  for  the  railroads,  with  the  Commission 
set  in  its  views,  and  unable  to  change  them  even  in 
response  to  a  great  public  need.  When,  a  couple  of 
months  ago,  the  Eastern  carriers  renewed  their 
application,  the  Commission  had  an  opportunity  to 
redeem  itself,  but  it  was  incapable  of  availing  of  it. 
The  same  course  of  procrastination  and  delay,  such 
as  has  characterized  every  other  case  which  it  has 
been  called  upon  to  consider,  again  marked  its 
action,  affording  a  renewed  demonstration  of 
how  hopeless  it  was  to  expect  that  the  Commission 
ever  would  act  except  in  the  narrowest  fashion. 

It  is  from  such  a  situation,  from  such  a  dismal 
prospect,  that  the  railroads  of  the  country  have 
been  rescued.  Under  the  circumstances  it  is  not 
surprising  that  everyone  in  the  investment  and 
financial  world  should  be  inclined  to  take  new  cour- 
age. And  the  liberal  and  broadminded  way  in 
which  the  President  has  dealt  with  the  ques- 
tion of  compensation,  stands  out  in  striking  con- 
trast with  the  narrow  and  picayune  policy  of  the 
Commission.     Of  course,  many  details  of  the  com- 
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pensation  scheme  still  remain  to  be  worked  out,  but 
with  Mr.  McAdoo  in  control  and  the  Commission 
virtually  eliminated,  complete  confidence  can  be  en- 
tertained in  a  satisfactory  solution. 

A  three  year  average  of  income  would  seem  fair 
enough  in  the  great  majority  of  cases,  but  in  in- 
dividual cases  it  will  work  injustice.  Such  in- 
stances, therefore,  will  have  to  be  dealt  with  sepa- 
rately. For  example, ^where  roads  have  been  in  the 
hands  of  receivers,  or  in  process  of  reorganization, 
everything  necessarily  had  to  be  charged  to 
expenses,  there  being  no  capital  fund  available, 
leaving  the  roads  practically  without  net  income. 
Should  such  roads  be  allowed  merely  the  trifling 
and  insignificant  net  earnings  they  were  able  to 
show  during  the  period  of  their  bankruptcy  and 
reorganization  they  would  again  be  reduced  to  bank- 
ruptcy, notwithstanding  they  were  reorganized  on 
a  greatly  reduced  basis  of  fixed  charges  and  not- 
withstanding, also,  that  much  new  capital  has  been 
put  into  the  properties  and  heavy  assessments  paid. 

Such  treatment  would  be  unfair  and  unjust. 
Therefore,  there  must  be  adjustments  to  cover  these 
cases.  The  President  in  his  address  before  Con- 
gress yesterday  said  nothing  about  making  provision 
for  exceptional  cases  like  these.  He  did,  however, 
again  indicate  that  he  means  to  act  throughout  in 
a  liberal  and  broad-minded  way.  It  is  to  be  hoped 
that  the  matter  of  granting  exceptions  will  not  be 
referred  to  the  Inter-State  Commerce  Commis- 
mission  for  decision,  since  the  experience  the  roads 
have  had  at  the  hands  of  that  body  has  been  so  un- 
fortunate. The  Commission  seems  incapable  of 
rendering  justice.  It  would  simply  haggle,  as  it 
has  during  all  the  years  of  its  existence,  and  that 
would  be  fatal  to  the  continuance  of  that  revival 
of  confidence  in  the  financial  world  which  is  so  es- 
sential for  the  safe  conduct  of  the  war.  Let  Mr. 
McAdoo  deal  with  the  matter,  or  better  still,  grant 
as  compensation  the  net  earnings  shown  during  the 
period,  be  it  one  year  or  two  years,  since  the  roads 
have  passed  out  of  the  hands  of  the  receivers  and 
been  back  to  normal  condition. 


It  is  obvious  that  the  winter  military  inaction  has 
settled  down  on  the  various  war  fronts.  Reports 
from  all  the  war  offices  register  minor  engagements 
only.  On  the  surface,  a  final  rupture  seems  to  have 
taken  place  in  the  peace  negotiations  between  repre- 
sentatives of  the  Russian  Bolsheviki  and  the  Ger- 
mans. This,  however,  should  ,  we  believe,  not  be 
taken  too  seriously,  as  emphatic  rejections  of  oppo- 
nents' terms  are  usually  the  first  result  of  conferences 
of  this  character.  Each  side  is  compelled,  if  from 
no  other  motive  than  its  effect  at  home,  to  express 
fierce  indignation  before  the  serious  work  begins  of 
getting  down  to  details  and  agreeing  upon  necessary 
compromise.  However,  one  fact  is  being  clearly 
and  decisively  developed.  The  Bolshevik  Govern- 
ment is  not  representative  of  all  of  Russia.  Germany 
having  discovered  this,  is  not  so  anxious  to  make  a 
peace  that  cannot  per  se  prove  lasting.  The  Ukrain- 
ians, it  appears,  sent  their  representatives  to  the  con- 
ference at  Brest-Litovsk  and  informed  the  German 
representatives  that  they  would  accept  no  peace  that 
was  arranged  at  a  conference  in  which  they  were  not 
represented  officially.  This,  of  course,  compelled 
the  Germans  to  come  out  in  the  open  and  announce 
the  real  terms  that  they  were  willing  to  accept, 
which  were  quite  different  from  what  they  were  try- 


ing to  make  the  Bolshevik  representatives  believe. 
The  Germans  thereupon  declared  that  they  would  not 
evacuate  the  occupied  territory  as  demanded  by 
Trotzky,  because,  while  peace  might  be  concluded 
with  the  Bolsheviki,  other  portions  of  the  Russian 
army  might  continue  the  war  with  the  help  of  Eng- 
land and  France,  and  would,  of  course,  try  to  seize 
Brest-Litovsk  and  other  strategical  points.  In  their 
terms  of  peace  submitted  to  the  conference,  the  Ger- 
mans provided  in  Article  I  that  the  state  of  war  be- 
tween Russia  and  Germany  should  be  declared  at  an 
end.  Germany  would  evacuate  her  present  loca- 
tions in  occupied  Russian  territory  as  soon  as  the  de- 
mobilization of  the  Russian  armies  had  been  accom- 
plished, "in  so  far  as  no  different  inferences  result 
from  Article  II."  But  the  latter  article  was  marked 
by  characteristic  German  ingenuity.  It  provided 
that  in  Poland,  Lithuania,  Courland  and  portions  of 
Esthonia  and  Livonia,  where  the  "will  of  the  people 
has  demanded  a  full  state  of  independence  and  sepa- 
ration from  the  Russian  Empire,  the  people  must 
be  permitted  to  exercise  "self-determination"  in 
their  choice  of  government. 

The  Bolshevik  Foreign  Minister  declared  on 
Wednesday  that  the  Government  of  Russian  work- 
ers would  not  consent  to  the  German  peace  proposals. 
In  an  address  before  the  central  committee  of  the 
Council  of  Workmen's  and  Soldiers'  Delegates,  he 
denounced  "Germany's  hypocritical  peace  propo- 
sals," anddeclared  that  if  the  Central  Powers  did  not 
agree  to  free  disposal  of  the  destiny  of  the  Polish  and 
Lettish  nations,  it  would  be  urgently  necessary  to 
defend  the  Russian  revolution.  The  needs  of  the 
front,  he  said,  would  be  satisfied  by  whatever  ef- 
forts might  be  necessary. 

A  Vienna  dispatch  received  by  way  of  Amsterdam 
states  that  Count  Czernin  returned  on  Thursday  to 
Brest-Litovsk,  and  advices  from  Berlin  intimate  that 
Baron  Kuehlmann  accompanied  by  the  Bulgarian 
and  Turkish  delegates,  already  had  arrived  at  Brest- 
Litovsk.  It  is  suggested  that  these  representatives 
would  not  be  returning  to  Brest-Litovsk  unless  on 
assurances  that  Russian  delegates  would  be  there  to 
meet  them.  Certainly  the  Russians  would  not  open 
negotiations  unless  the  Central  Powers  had  aban- 
doned their  diplomatic  reading  of  the  phrase,  "no 
annexations,"  in  its  application  to  Poland,  Courland, 
&c.  An  Exchange  Telegraph  dispatch  from  Amster- 
dam states  that  importance  also  is  attached  to  re- 
ports which  have  come  from  Berlin  of  a  demand  by 
the  important  party  leaders  in  the  Reichstag  that 
that  body  shall  be  assembled  as  quickly  as  possible. 
The  "Westminster  Gazette"  (London)  says  the  Bol- 
sheviki are  sanguine  that  they  can  appeal  over  the 
heads  of  the  German  Government  to  the  German 
people,  but  there  is  no  evidence  to  support  that  view. 
What  the  Bolsheviki  can  probably  do  is  to  force  the 
Centre  and  Socialist  parties  to  say  whether  they  at- 
tach any  honest  meaning  to  the  "annexation"  for- 
mula, or  are  willing  to  back  their  Government  in 
its  game  with  the  Russians.  "We  take  it  as  certain," 
says  the  newspaper,  "that  that  Government  will 
not  except  under  absolute  compulsion  abandon 
the  bird  in  hand  of  the  Baltic  Provinces  even  for  the 
advantage  of  a  separate  peace  with  Russia.  Their 
next  move  will  almost  certainly  be  to  throw  the  onus 
on  the  Western  Allies  and  to  say  that  they  are  re- 
luctantly compelled  to  keep  hold  on  these  provinces 
until  they  know  whether  they  can  recover  the  terri- 
tory which  they  have  lost  to  the  Allies;  hence  the 
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probability  is  stronger  than  ever  that  an  attempt  will 
be  made  from  Berlin  to  extend  the  peace  de  marche 
to  all  the  Allies."  A  Berlin  report  states  that  Count 
von  Hertling,  the  Imperial  German  Chancellor,  is 
indisposed.  The  correspondent  adds  that  a  rumor 
in  political  circles  is  that  there  is  intriguing  to  in- 
duce Count  von  Hertling's  resignation  on  the  ground 
of  ill-health  in  order  to  make  way  for  Prince  von 
Buelow  again  taking  up  the  post  of  Imperial  Chan- 
cellor. Reports  of  the  proceedings  of  the  Main  Com- 
mittee of  the  German  Reichstag  show  that  the  Centre 
or  Catholic  party  is  supporting  the  Government's 
contention  that  Poland,  Lithuania  and  Courland  are 
"separate  entities"  in  Russia.  The  German  Gov- 
ernment's position  as  to  non-withdrawal  of  troops 
from  these  occupied  areas,  which  is  the  main  stum- 
bling block  to  Russia's  acceptance  of  the  Austro- 
German  terms  of  peace,  is  therefore  presumably 
supported  by  a  majority  in  the  Main  Committee. 
An  unnamed  Centre  Party  leader  is  quoted  as  saying: 
"Our  aim  must  be  lasting  peace  with  Russia  and 
prevention  of  future  war.  Constitutional  bodies  are 
now  existing  in  Poland,  Lithuania  and  Courland, 
validly  established  to  express  the  peoples'  will." 
A  decision  to  acknowledge  the  independence  of 
Ukrainia  was  reached  by  the  Council  of  the  People's 
Commissaries  at  Petrograd  yesterday.  Ukrainia,  or 
Little  Russia,  is  an  extensive  territory  in  southwest- 
ern Russia,  including  the  governments  of  Kieff, 
Poltava  and  Chernigoff .  The  Little  Russians  are  of 
the  same  race  as  the  Ruthenians  of  Austrian  Galicia. 
The  agitation  for  Ukrainian  independence  began  be- 
fore the  outbreak  of  the  present  war. 


It  was  evident  from  official  explanations  that  were 
given  out  earlier  in  the  week  in  advance  of  the 
British  Admiralty's  weekly  bulletin,  that  the  report  of 
mortality  from  mines  and  submarines  on  the  part 
of  British  shipping  was  to  be  a  decidedly  unfavorable 
one.  These  statements  suggested  that  in  its  effort 
to  influence  peace  negotiations  with  Russia  a  su- 
preme effort  which  could  not  be  continued  was  being 
made  to  establish  a  large  list  of  sinkings.  As  a 
matter  of  fact  there  were  18  British  merchantmen 
of  1,600  tons  or  over  sunk  during  last  week  and  3 
merchantmen  under  that  size — a  material  increase 
over  the  preceding  week,  when  the  sinkings  numbered 
12,  of  which  11  were  more  than  1,600  tons.  Although 
the  sinkings  of  ships  of  large  tonnage  were  heavy, 
it  is  pointed  out  that  the  total  for  December  is  not 
altogether  unsatisfactory,  being  only  slightly  larger 
than  for  November,  a  month  which  established  a 
low  record.  Furthermore  the  sinkings  of  German 
submarines  is  said  to  have  been  greater  in  December 
that  in  any  previous  month  since  the  ruthless  under- 
sea warfare  began.  Naval  men  assert  that  more 
submarines  were  sunk  in  December  than  the  German 
shipyards  are  able  to  launch,  so  that  the  German 
submarine  navy  may  now  be  said  to  have  begun 
actually  to  shrink — a  process  which  the  Allies  hope 
to  accelerate  rapidly  in  view  of  the  increasing  effec- 
tiveness of  naval  methods.  The  London  corre- 
spondent of  the  New  York  "Times"  forwarded  the 
following  figures  of  shipping  which  he  states  are 
from  a  reliable  source.  Tonnage  of  British  seagoing 
ships,  over  1,600  tons,  in  Aug.  1914,  16,841,519; 
loss  by  enemy  action  and  otherwise,  less  new  con- 
struction, purchases  and  captures,  2,750,000;  re- 
maining Jan.  1  1918,  14,091,519. 


In  London  after  the  holiday  on  Tuesday  the  finan- 
cial markets  opened  cheerful  and  firm.     The  un- 
expected rupture  in  the  negotiations  between  Ger- 
many and  the  Russian  Bolsheveki  was  a  source  of 
satisfaction,  especially  as  the  Jan.  1  coupon  of  the 
Russian  4s,  it  was  announced,  is  to  be  met  by  the 
Rothschilds  on  Tuesday.     A  distinct  easing  up  of 
money  conditions  and  predictions  that  the  Bank  of 
England  in  the  course  of  a  week  or  so  will  reduce  its 
official    rate    added    to    the    increasing    optimism. 
The   London   banks   on   Wednesday   reduced   their 
interest  rates  on  deposits  to  3^%.     The  Bank  of 
England  made  a  similar  reduction  on  the  domestic 
balances  of  the  clearing  banks.     Interest,  however, 
on  foreign  balances  remained  at  4^%,  a  feature 
that  it  was  deemed  wise  to  continue  in  order  to  pre- 
vent the  withdrawal   of  foreign  funds.     Reinvest- 
ments  of  year-end   dividends   also   were   a   factor. 
The   monthly   statement  of  the  London  "Bankers' 
Magazine"    covering   the   value   of  387  representa- 
tive  securities   indicates   a   decline   for   the   month 
ending  Dec.  20,  of  £33,980,000  or  1.3%,  following 
a   loss   during   November   of    £53,762,000   or   2%. 
The  decrease  for  the  year  was    £157,696,000,  and 
the  total  decrease  since  the  commencement   of  the 
war    £771,000,000.     British    and    India    funds    de- 
creased £4,862,000  or  0.9%  in  December  following 
a  loss  of  £5,515,000  or  1%  in  November.     Ameri- 
can railways   experienced   a  loss   of   £8,410,000   or 
3.2%  following  a  reduction  of  £30,270,000  or  10.5% 
in    November.     British    Railways    fell    £3,453,000 
or  1.7%  in  December  and  South  African  shares  fell 
£762,000  or  1.7%.     The  Bank  of  England  has  an- 
nounced that  Treasury  bills  will  be  accepted  as  sub- 
scriptions for  the  National  War  bonds.     This  em- 
phasizes   the    Government's    desire    to    reduce    the 
amount  of  outstanding  Treasury  bills  and  encourage 
the  sale  of  war  bonds. 

London  financial  correspondents  agree  that  lower 
interest  rates  are  probable  in  1918  than  in  the  year 
just  ended.  The  London  banks  report  war  bond 
sales  during  Christmas  week  at  £9,515,000;  Post 
Office  sales  for  the  preceding  week  of  £2,227,000. 
The  aggregate  of  the  sales  so  far  announced  is  £207,- 
932,000.  The  London  correspondent  of  the  "Journal 
of  Commerce"  draws  attention  in  his  cable  to  the 
fact  that  a  year  ago  the  Government  had  commenced 
borrowing  at  6%,  but  Bonar  Law  reverted  to  a 
cheaper  rate  in  issuing  the  big  war  loan.  He  again 
is  arranging  for  still  cheaper  money.  The  capital 
applications  on  the  British  market  for  the  last 
quarter  of  1917  according  to  the  usual  compilation 
of  the  London  "Economist"  reached  a  total  of 
£214,362,100,  making  the  aggregate  for  the  year 
£1,318,596,000.  The  figures  for  the  quarter  in- 
clude £196,000,000  in  war  bonds,  but  do  not  include 
Treasury  bills.  The  year's  total  capital  applications 
was  £1,297,820,000  of  British  loans  and  £13,871,000 
of  colonial  loans. 

The  British  national  expenditure  for  the  final  nine 
days  of  1917  amounted  to  £48,310,000  with  a  total 
outflow  of  £262,659,000,  including  £85,048,000  re- 
payments of  Treasury  bills.  The  country's  revenues 
for  the  nine  days  were  figured  at  £10,360,000  with  a 
total  inflow  of  £278,253,000,  including  £86,029,000 
from  Treasury  bills,  £21,714,000  from  war  bonds, 
£600,000  in  other  credits,  and  £16,133,000  in  tempo- 
rary advances  from  the  Bank  of  England.  The  Treas- 
ury balance  at  the  end  of  the  year  stood  at  £15,594,- 
000  and  the  outstanding  Treasury  bills  were  £1,058,- 


Jan.  5  1918.] 


THE  CHRONICLE 


000,000.  Revenues  for  the  first  three-quarters  of  the 
fiscal  year  beginning  April  1  aggregated  £400,650,000 
representing  an  increase  of  £107,510,000.  To  this 
revenue  the  excess  profits  tax  contributed  £158,945,- 
000,  which  is  an  increase  of  £69,117,000.  The 
estimate  made  in  the  budget  of  the  Chancellor  of 
the  Exchequer  was  for  a  total  increase  in  revenue 
of  £65,172,000,  including  an  estimated  increase  of 
£60,080,000  in  the  excess  profits  tax.  Miscellaneous 
revenue  including  profits  on  silver  coinage  provided 
an  increase  of  £34,890,000,  against  £10,583,000, 
estimated. 

Financial  London,  quoting  the  London  correspon- 
dent of  the  "Evening  Post,"  ended  the  year  with  an 
insistent  conviction  that  economic  punitive  measures 
to  be  applied  after  the  war  should  be  clearly  arranged 
as  the  penalty  for  Germany's  continuance  in  the  war. 
There  also  is  a  strong  feeling  in  the  British  centre 
that  every  year  of  war  increases  the  likelihood  of 
partial  State  control  of  finance  and  industry  for  a  con- 
siderable period  after  the  war,  and  of  a  greater  level- 
ing of  classes.  "With  us,"  the  correspondent  con- 
tinues, "the  financial  year  ends  calmly,  the  remarka- 
ble growth  of  the  national  revenue  and  taxes  being  a 
highly  reassuring  factor.  The  war  bonds  also  are 
selling  well,  but  fresh  impetus  is  required  to  post- 
pone very  much  longer  a  new  popular  war  loan." 


Very  little  is  taking  place  on  the  Paris  Bourse. 
The  French  Government  has  given  notice  that  the 
importation  into  France  of  the  bonds  and  coupons 
of  the  loans  issued  or  guaranteed  by  Russia  will  be 
strictly  prohibited  as  from  Jan.  1.  The  10,000,- 
000,000  francs  asked  for  as  a  third  war  loan  in  France 
has  been  exceeded,  according  to  an  official  statement 
by  M.  Klotz,  Minister  of  Finance,  who  states  that 
the  returns  from  the  loan  are  still  incomplete,  but 
that  the  subscriptions,  not  including  those  from 
abroad,  aggregated  10,256,000,000  francs.  He  re- 
called that  the  1916  loan, excluding  foreign  subscrip- 
tions, realized  9,613,000,000  francs,  and  said  it  was 
impossible  as  yet  to  state  the  number  of  subscribers 
to  the  new  loan,  but  that  cash  subscriptions  repre- 
sented about  half  the  total. 

The  deplorable  developments  connected  with 
Russia's  determination  to  desert  her  allies  constitutes 
a  severe  financial  blow  to  Paris,  where  Russian  se- 
curities have  such  a  wide  market.  Anxiety  is  not 
unnatural.  One  correspondent  cabled  that  bankers 
and  conservative  politicians  profess  to  entertain  no 
doubt  that  as  soon  as  a  government  is  established 
in  Petrograd  or  in  Moscow  strong  enough  to  dominate 
the  country  as  a  whole,  one  of  its  earliest  acts  will 
be  to  make  full  and  formal  recognition  of  all  the  coun- 
try's financial  obligations.  Meanwhile,  it  is  felt 
that  the  Entente  Powers  should  act  in  concert  re- 
garding Russian  coupon  payments.  Tentative  steps 
in  this  direction ,  it  is  believed ,  have  already  been  taken . 

France  starts  the  year  full  of  confidence  that  it  will 
witness  the  complete  downfall  of  the  German  mili- 
tary caste.  M.  Clemenceau,  the  Premier,  in  a  New 
Year  message  to  the  "Petit  Journal,"  answered  a 
query  "why  have  I  confidence"  as  follows:  "Be- 
cause I  know  our  poilus,  because  I  know  their  chiefs, 
clear  sighted  and  resolute;  because  I  know  our  stead- 
fast allies;  because  I  see  the  Americans  at  work;  be- 
cause our  enemies  now  put  all  their  hopes  of  peace  in 
the  action  of  the  Russian  Maximalists.  A  few  more 
strong  efforts.  The  road  is  straight.  I  sight  the 
goal."  


The  Zurich  correspondent  of  the  Associated  Press 
declares  that  the  rapid  inflation  of  the  note  issue 
in    Austria-Hungary    which    has    reached    17,000,- 
000,000    crowns   and   is   increasing   at   the   rate    of 
1,000,000,000  crowns  a  month  is  causing  great  ap- 
prehension in  the  financial  circles  of  the  Dual  Mon- 
archy.    Various   remedies    are   under   consideration 
such   as   the    payment   of   Government    contractors 
in  war  loan  stock  or  non-negotiable  Treasury  bills. 
The  public  also  is  urged  to  subscribe  liberally  to 
the  seventh  war  loan  and  help  the  Government  re- 
strict    transfers.       "Die    Zeit"    declares    all    these 
measures  to  be  useless  and  says  that  there  is  no 
longer  any  possibility  of  stopping  the  continual  rise 
in   prices  and   the  inflation  of  the   currency.     The 
Cologne    "Gazette"    is   authority   for  the  statement 
that  a  great  financial  syndicate  is  now  being  formed 
in  Hamburg  with  the  object  of  restoring  German 
overseas    trade    after    the    war.     Large    industrial 
companies,  banks  and  ship  owners  have  promised 
their  support  to  the  syndicate,  which  is  to  be  the 
centre  for  the  establishment  of  new  and  the  restora- 
tion of  old  overseas  connections.     The  share  capi- 
tal,   however,    will     be     only    about     100,000,000 
marks. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  been  further 
reduced  to  3  31-32%  for  sixty  days  and  4  1-32% 
for  ninety  days,  against  a  single  rate  of  4  3-16% 
for  long  and  short  bills  last  week.  Money  on  call 
in  London  declined  to  3*4%,  against  3^%  a  week 
ago.  No  reports  have  been  received  by  cable  of 
open  market  rates  at  other  European  centres,  so 
far  as  we  have  been  able  to  learn. 


In  its  statement  for  the  week  the  Bank  of  England 
announces  a  further  .important  gain  in  its  stock  of 
gold,  namely,  £861,374.  Note  circulation  registered 
an  increase  of  £647,000;  hence  the  total  reserve  was 
expanded  £214,000.  In  spite  of  these  favorable 
features,  however,  and  partly  as  a  result  of  the  heavy 
increase  in  loans,  the  proportion  of  reserve  to  lia- 
bilities was  again  reduced,  this  time  to  16.30%,  which 
compares  with  18.56%  a  week  ago  and  19.75%  last 
year.  Public  deposits  this  week  were  contracted 
£9,934,000,  although  other  deposits  registered  the 
substantial  expansion  of  £34,250,000,  and  Govern- 
ment securities  increased  £12,531,000.  Loans  (other 
securities)  showed  an  increase  of  £11,592,000. 
Threadneedle  Street's  gold  holdings  now  stand  at 
£59,198,840,  as  against  £54,957,464  in  1916  and  £51,- 
102,560  the  year  preceding.  Reserves  aggregate 
£31,057,000.  This  compares  with  £33,512,304  a 
year  ago  and  £34,358,315  in  1915.  Loans  total 
£106,480,000.  At  this  date  last  year  the  amount 
was  £91,789,493,  and  in  1915  £114,748,048.  The 
Bank  reports  as  of  Dec.  29  the  amount  of  currency 
notes  outstanding  as  £190,332,295,  against  £184,- 
972,223  the  previous  week.  The  amount  of  gold 
held  for  the  redemption  of  such  notes  remains  at 
£28,500,000.  Our  special  correspondent  is  no  longer 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  Bank  has  discontinued  such  reports. 
We  append  a  tabular  statement  of  comparisons: 
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BANK     OF    ENGLAND'S    COMPARATIVE 

STATEME> 

[T. 

1918. 

1917. 

1916. 

1915. 

1914. 

Jan.  2. 

Jan.  3. 

Jan.  5. 

Jan.  6. 

Jan.  7. 

£ 

£ 

£ 

£ 

£ 

Circulation.      40,591,000 

39,895,160 

35,194,245 

35,876,575 

29,042,925 

Public  deposits 32.074,000 

53,147,093 

58,156,684 

23,808,643 

7,185,436 

Other  deposits 158,411 ,000 

116,388,305 

105,835,576 

133,348,529 

46,544,175 

Government  secur's  70,833,000 

62,187,545 

32,840,016 

14,810,845 

13,098,974 

Other  securities 106 ,480 ,000 

91,789,493 

114,748,048 

108,921,870 

32,092,407 

Reserve  notes  &  coin  31 .057 ,000 

33,512,304 

34,358,315 

51,421,913 

26,517,684 

Coin  and  bullion. __  59,198,840 

54,957,464 

51,102,560 

68,848,493 

37,110,409 

Proportion  of  reserve 

to  liabilities 16.30% 

19.76% 

20.95% 

32.72% 

49.34%. 

Bank  rate      .    .      ._                 5% 

6% 

5% 

O  /o 

*M  % 

The  Bank  of  France  this  week  reports  a  further 
increase  in  its  gold  holdings  of  3,992,200  francs. 
This  brings  the  total  of  such  holdings  (including 
2,037,108,484  francs  held  abroad)  to  5,355,517,000 
francs,  comparing  with  5,085,782,828  francs  (of 
which  1,693,088,532  francs  were  held  abroad) 
in  the  corresponding  week  last  year,  and  4,988,- 
639,795  francs  (all  in  vault)  in  1916.  Silver  hold- 
ings during  the  week  decreased  829,000  francs 
Bills  discounted  increased  136,282,000  francs  and 
the  Bank's  advances  increased  8,704,000  francs. 
Treasury  deposits  gained  84,745,000  francs,  but 
general  deposits  decreased  136,020,000  francs.  Note 
circulation  showed  the  large  gain  of  452,324,000. 
Notes  in  circulation  are  now  22,789,123,275  francs. 
At  this  time  last  year  the  total  was  17,001,339,360 
francs,  and  in  1916  13,518,636,115  francs.  In 
1915  no  statement  was  issued  until  Jan.  28.  On 
Dec.  24  1914  the  amount  outstanding  was  10,042,- 
000,000  francs.  Comparisons  of  the  various  items 
with  the  statement  of  last  week  and  the  correspond- 
ing dates  in  1917  and  1916  are  as  follows: 

BANK  OF    FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 

—Status  as  of — 

for  Week. 

Jan.  3  1918. 

Jan.  4  1917. 

Jan.  6  1916. 

Gold  Holdings — 

Francs. 

Francs . 

Francs. 

Francs 

In  France 

.Inc.     3,992,200 

3,318,408,516 

3,392,694,295 

4,988.639,795 

Abroad.  _      . 

No  change 

2,037,108,484 

1,693,088,532 

Total 

-Inc.     3,992,200 

5,355,517,000 

5,085,782,828 

4,988,639,795 

Silver 

-Dec.       829,000 

246,827,889 

291,035,999 

351,819,427 

Bills  discounted   . 

-Inc. 136,282 ,000 

1,048,243,883 

745,570,947 

450,545,164 

Advances 

-Inc.     8,704,000 

1,233,502,260 

1,297,265,720 

1,147,020.095 

Note  circulation.. 

-Inc. 452, 324, 000 

22,789,123,275 

17,001,339,360 

13,518,636,115 

Treasury  deposits. 

Inc.   84,745,000 

338,603,163 

42,519,749 

64,216.856 

General  deposits.. 

_Decl36,020.000 

2,777,721,500 

2,313,885,469 

2,116,710,670 

Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  the  "Chronicle,"  made 
a  more  favorable  showing.  There  was  a  further 
reduction  in  loans,  while  in  marked  contrast  with 
the  heavy  losses  of  a  week  ago,  both  aggregate  and 
surplus  reserves  registered  substantial  gains.  The 
decrease  in  the  loan  item  totaled  $33,686,000.  Net 
demand  deposits  were  expanded  $92,694,000,  to 
$3,580,168,000  (Government  deposits  of  $305,005,- 
000  deducted),  while  net  time  deposits  increased 
$12,574,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  were  increased  $6,955,000, 
to  $113,906,000  (not  counted  as  reserve).  The 
reserve  in  the  Federal  Reserve  Bank  of  member 
banks  recorded  an  expansion  of  $48,041,000,  to 
$561,439,000.  Reserves  in  own  vaults  (State  banks 
and  trust  companies)  increased  $588,000,  to  $20,- 
416,000,  although  reserves  in  other  depositories 
(State  banks  and  trust  companies)  were  reduced 
$1,069,000,  to  $8,179,000.  Circulation  is  now 
$34,104,000,  a  gain  of  $39,000.  Aggregate  reserves 
were  expanded  $47,560,000;  thus  bringing  the  total 
to  $590,034,000,  as  against  $691,842,000  at  the 
corresponding  period  a  year  ago.  The  gain  in  sur- 
plus totaled  only  $35,135,620,  there  having  been  an 
increase  of  $47,560,000  in  the  reserve  required. 
This,  however,  brought  the  total  of  excess  reserves 
now  on  hand  to  well  above  the  $100,000,000  mark, 


or  in  exact  figures  $112,376,830,  on  the  basis  of 
only  13%  reserves  for  member  banks  of  the  Federal 
Reserve  system  (but  not  counting  $113,906,000  cash 
in  vaults  held  by  these  banks).  A  year  ago  at  this 
time  surplus  reserves  totaled  $117,335,690,  but 
this  was  on  the  basis  of  reserve  requirements  of 
18%,   including   cash   in   vault. 


So  far  as  minor  financing  is  concerned,  the  money 
position  seems  somewhat  easier;  that  is  to  say,  call 
money  rates  have  moved  somewhat  lower  and  less 
independence  is  being  shown  by  lenders  for  fixed 
maturities.  It  is  of  course  out  of  the  question,  in 
view  of  conditions  that  now  are  current,  to  expect 
any  real  surplus  of  funds.  The  last  installment  of 
the  Liberty  Loan  becomes  due  on  the  15th.  This 
is  not  a  major  feature,  as  payments  in  full  have  al- 
ready been  so  extensive.  The  next  U.  S.  loan  will 
be  known  as  the  Third  Liberty  Loan.  Large  cor- 
porations are  buying  freely  of  the  second  offering  of 
U.S.  certificates  of  indebtedness,  which  are  issued  by 
the  Secretary  of  the  Treasury  as  of  Jan.  2,  to  mature 
June  25,  with  interest  at  the  rate  of  4%.  These  ob- 
ligations also  are  proving  attractive  to  large  taxpay- 
ers generally,  being  receivable  by  collectors  of  inter- 
nal revenue  in  payment  of  excess  profits  taxes.  The 
special  object  of  the  certificates  is  in  fact  to  provide 
taxpayers  with  a  means  of  paying  their  Federal  taxes 
in  advance  of  the  day,  June  15,  on  which  they  become 
due,  thus  avoiding  the  severe  strain  on  the  currency 
and  banking  system  of  the  country  which  would  re- 
sult from  the  payment  of  all  of  these  taxes,  amounting 
to  more  than  $2,000,000,000,  within  a  short  period 
of  time.  The  amount  and  the  interest  rate  of  the 
new  Liberty  Loan  has  not  yet  been  decided  upon. 
J.  P.  Morgan  &  Co.  on  Monday  will  offer  another 
$15,000,000  British  Treasury  ninety-day  bills  on  a 
6%  discount  basis. 

Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  this  week  of  2%@Q%,  against  4J^@ 
6%  last  week.  Quotations  ruled  without  change  dur- 
ing the  earlier  part  of  the  week,  but  on  Thurdsay 
a  sudden  decline  to  3%  was  recorded,  with  some  busi- 
ness being  done  at  this  figure,  and  on  Friday  the  rate 
was  still  further  reduced  to  2%%.  On  Monday  6% 
was  the  highest,  4}/£%  the  minimum,  with  renewals  at 
5K%-  Tuesday  was  a  holiday  (New  Year's  Day). 
Wednesday's  range  was  4J/£@5%,  with  4}/£%  the 
renewal  basis.  On  Thursday  the  high  was  still  5%. 
The  low  receded  to  3%,  although  renewals  were 
made  at  5%,  against  43^%  the  previous  day.  Fri- 
day call  rates  were  2%@4%,  with  renewals  at 
the  higher  figure.  Fixed  maturities  were  also 
easier,  although  this  was  reflected  more  in  a  less 
independent  attitude  of  lenders  than  in  any  change 
in  rates,  as  these,  despite  the  expectation  of  a  speedy 
return  to  the  banks  of  a  substantial  proportion  of 
the  January  disbursements,  remain  unchanged, 
except  sixty  day  funds  are  quoted  at  5@5J^%, 
against  a  straight  5^%  a  week  ago;  ninety  days 
at  5^@5^%  and  four,  five  and  six  months  at 
5M@6%.  A  year  ago  sixty  and  ninety  days  and 
four,  five  and  six  months  were  quoted  at  a  single 
rate  of  4%.  Trading  was  very  quiet,  with  little 
doing  in  any  direction. 

Mercantile  paper  rates  have  remained  as  hereto- 
fore at  5lA@§%%  for  sixty  and  ninety  days'  en- 
dorsed bills  receivable  and  six  months'  names  of 
choice  character.  Names  not  so  well  known  still 
require  53^@6%.     Offerings  were  exceptionally  light; 
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consequently  dealings  were  restricted  and  the  market 
largely  a  nominal  one. 

Banks'  and  bankers'  acceptances  shared  in  the 
general  dulness  and  transactions  were  small  in  vol- 
ume. The  tone  was  firm  and  rates  were  maintained 
at  previous  levels.  Detailed  quotations  are  as  fol- 
ows: 

■ Spot    Delivery Delivery 

Ninety         Sixty  Thirty  within 

Days.         Days.         Days.  30  Days. 

Eligible  bills  of  member  banks. _.4M@4       4H@4  4@3K  4Ji  bid  4      offered 

Eligible  bills  of  Don-memb.  banks.  45-8@4H  4H@4H   4M@4       4 A  bid  4  H  offered 
Ineligible  bills 5MS@4Mi  5MS@4,MS  5MS@4MS  6      bid  5      offered 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  this  week  by  the  Federal  Reserve 
banks.  Prevailing  rates  for  various  classes  of  paper 
at  the  different  Reserve  banks  are  shown  in  the  fol- 
lowing: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks,  Coll.  Loans. 

1  to  15  days'  maturity 

Discounts — 

1  to  15  days'  maturity 

16  to  30  " 
31  to  60  " 
61  to  90      " 

Agricultural  and 
Live-stock  Paper — ■ 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

31  to  60  " 
61  to  90      " 


4 

4MS 
4MS 
4MS 


3A 

3  MS 

4H 
4MS 
4MS 


4 

4MS 
4A 
4MS 


4 

4MS 
4  MS 
4MS 


4MS4MS 
i'A  4H 
4MS  4M 


4 
4 
4 


4 

4H 
4MS 
5 


4 

4MS 
4MS 
4MS 


5'A  5MS 

3MS  4 

3  MS,  4 

4  |  4 


4 

4  Mi 
4A 
5 


5A 

4 
4 
4 


4 

4MS 


4 
4MS 


4Hi  4  MS 
4MS  *A 


4 

4  Hi 
4  MS 
4  MS 


5MS 


iVoie. — Rate  for  acceptances  purchased  in  open  market  2  MS  to  4%  except  for  San 
Francisco,  whose  rate  ranges  from  2  Mj  to  4M!%.  and  New  York,  which  latter  on 
Dec.  14  established  a  minimum  rate  of  3%  and  a  maximum  rate  of  4Mi%.  On  the 
21st  inst.  the  New  York  Federal  Reserve  Bank  announced  a  rate  of  4%  for  paper 
Issued  or  drawn  for  the  purpose  of  buying  or  carrying  obligations  of  the  United 
States  and  secured  thereby,  having  a  maturity  of  more  than  fifteen  days  and  not 
more  than  ninety  days.  At  the  same  time  it  established  rates  ranging  from  3  to 
4Mi%  for  one-day  promissory  notes  of  member  banks  required  in  connection  with 
transactions  involving  the  fiscal  operations  of  the  Government. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities.  • 


Sterling  exchange  continues  in  a  nominal  posi- 
tion. If  anything,  rates  are  a  shade  firmer  for  the 
week,  sentiment  being  influenced  by  the  decrease 
in  the  open  market  discount  rates  in  London  and 
the  prediction  that  the  Bank  of  England  will  in  the 
near  future  lower  its  official  minimum.  Rates  in 
London  on  foreign  deposits  in  the  banks  there  are 
maintained,  however,  for  the  distinct  purpose  of 
preventing  withdrawals  of  American  funds. 

Credits  to  the  Allies  passed  the  $4,000,000,000 
mark  when  Secretary  McAdoo  on  Monday,  Dec. 
31,  authorized  additional  loans  of  $185,000,000  to 
Great  Britain  for  January  purchases  in  the  United 
States;  $155,000,000  to  France,  $7,500,000  to  Bel- 
gium and  $1,000,000  to  Serbia.  This  latest  addi- 
tion of  $348,500,000  brings  the  total  credits  to 
the   Allies  up   to   $4,236,400,000. 

As  to  detailed  quotations,  sterling  exchange  on 
Saturday,  as  compared  with  Friday  of  the  preceding 
week,  continued  to  rule  at  4  75J^@4  7517}^  for  de- 
mand, 4  76  7-16  for  cable  transfers  and  4  71@, 
4  713^  for  sixty  days.  Monday,  as  was  the  case 
last  week,  was  again  essentially  a  holiday  market 
with  trading  at  a  low  ebb;  demand  bills  were  a  shade 
easier  and  ruled  at  4  75^  all  day,  against  4  753/g@ 
4  75173^;  cable  transfers  and  sixty  days,  however, 
remained  unchanged  at  4  76  7-16  and  4  71@4  71J/2, 
respectively.  Tuesday  was  a  holiday  (New  Year's 
Day).  Wednesday's  dealings  were  still  dull  and 
featureless  and  quotations  were  not  changed  from 
Monday's  figures.  A  somewhat  firmer  tone  de- 
veloped in  sterling  on  Thursday  and  fractional  ad- 
vances were  recorded  for  demand  bills  which  moved 
up  to  4  7515(a}4  75  3-16,  and  sixty  days  to  4  1\YM 


4  72;  cable  transfers  remained  pegged  at  4  76  7-16; 
the  recent  readjustment  and  subsequent  lowering  in 
London  discount  rates  was  held  to  be  responsible 
for  the  better  feeling  in  sterling  on  this  side.  On 
Friday  the  market  ruled  quiet  but  steady  with  de- 
mand quoted  at  4  7517J^@4  75  3-16,  cable  trans- 
fers at  4  76  7-16  and  sixty  days  at  4  71H@4  72. 
Closing  quotations  were  4  713^2@4  72  for  sixty  days, 
4  7517^@4  75  3_16  for  demand  and  4  76  7-16  for 
cable  transfers.  Commercial  sight  finished  at  4  74% 
@4  75,  sixty  days  at  4  70j/§@4  71,  ninety  days  at 
4  68J^ @4  69,  documents  for  payment  (sixty  days) 
4  71@4  71  \i  and  seven-day  grain  bills  at  4  73  %@ 
4  74.  Cotton  and  grain  for  payment  closed  at 
4  74%@4  75. 

The  continental  exchanges  have  experienced  an- 
other week  of  inactivity,  with  transactions  light  in 
volume  and  fluctuations  for  the  most  part  narrow 
and  devoid  of  significance.  Observance  of  the 
New  Year  holidays,  both  here  and  abroad,  was 
again  a  factor  in  restricting  operations,  although  an 
additional  influence  has  been  the  persistent  recur- 
rence of  peace  rumors  which  seem  to  have  exerted  an 
unsettling  effect  upon  market  operators  who  are  now 
evincing  a  still  more  marked  indisposition  to  enter 
upon  important  new  commitments  at  this  time.  In 
the  matter  of  French  as  well  as  British  exchange,  the 
granting  of  liberal  credits  from  time  to  time  by  this 
Government  to  its  chief  allies  in  the  war,  has  largely 
obviated  the  necessity  of  exchange,  thus  rendering 
rates  for  exchange  at  these  centres  more  or  less 
arbitrary  in  character.  Italian  exchange  has  shown 
some  weakness,  chiefly  as  a  result  of  selling  by  one 
or  two  prominent  London  banks.  The  dealings, 
however,  were  not  large,  and  before  the  close  part 
of  the  decline  was  regained.  Francs  ruled  steady 
and  without  important  net  change.  Rubles  were 
relatively  firm,  showing  a  fractional  advance  for 
the  week,  although  very  little  business  is  being  trans- 
acted in  this  direction  and  the  quotation  continues  a 
nominal  one.  Announcement  of  the  breaking  off  of 
peace  negotiations  between  Germany  and  the 
Bolsheviki  apparently  failed  to  exercise  any  appre- 
ciable influence  upon  Russian  exchange.  All  trans- 
actions in  German  and  Austrian  exchange  have  been 
suspended  and  quotations  for  reichsmarks  and  kronen 
are  no  longer  obtainable.  The  unofficial  sterling 
check  rate  on  Paris  closed  at  27.21^,  as  against 
27.213/2  a  week  ago.  In  New  York  sight  bills  on 
the  French  centre  finished  at  5  73%,  against  5  73%; 
cables  at  5  71 H,  against  5  713^;  commercial  sight 
at  5  7434,  against  5  74%,  and  commercial  sixty  days 
at  5  80%,  against  5  80%  the  week  preceding.  Lire 
closed  at  8  42  for  bankers'  sight  bills  and  8  41  for 
cables.  A  week  ago  the  close  was  8  36  and  8  35, 
respectively.  Rubles  finished  at  12.25,  compared 
with  12.75  on  Friday  of  last  week  for  checks.  Cables 
closed  at  13.00.  Greek  exchange  declined  to  5  13% 
for  checks,  against  5  13%,  with  cables  at  5  12%. 

As  to  the  neutral  exchanges,  no  new  features  of 
moment  have  developed  and  trading  was  again  at  a 
minimum.  No  definite  trend  in  either  direction  was 
shown,  and  the  undertone  was  steady,  at  or  near  the 
levels  of  a  week  ago.  Swiss  exchange  was  firm,  while 
the  Scandinavian  exchanges  ruled  without  quotable 
change.  Guilders  were  still  pegged.  Pesetas,  how- 
ever, ruled  strong  and  slightly  higher.  Bankers' 
sight  on  Amsterdam  finished  at  43%,  against  43%; 
cables  at  44,  against  44;  commercial  sight  at  43  7-16, 
against  43  7-16,  and  commercial  sixty  days  at  43  5-16, 
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against  43  5-16  last  week.  Swiss  exchange  closed  at 
4  41  for  bankers'  sight  and  4  39  for  cables.  This 
compares  with  4  36  and  4  35  on  Friday  of  last  week. 
Copenhagen  checks  closed  at  30.50,  against  31.50; 
cables  finished  at  31.00.  Checks  on  Sweden  closed 
at  33.25,  against  33.50;  cables  33^;  and  checks  on 
Norway  finished  at  32.75,  against  33.00  the  previous 
week,  with  cables  at  3334.  Spanish  pesetas  finished 
at  24.40.  Last  week  the  final  quotation  was  24.35. 
The  cable  rate  is  24.45.  Ths  check  rate  on  Argentina 
closed  at  45.60,  with  cables  at  45.70,  and  on  Brazil 
the  check  rate  is  27.00  and  cables  27.10.  Far  East- 
ern check  rates  are  as  follows:  Hong  Kong,  73^@ 
73%;  Shanghai,  110@111;  Yokohama,  51K@52; 
Manila,  50@50H;  Singapore,  56%@57. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,993,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  5.  Their 
receipts  from  the  interior  have  aggregated  $11,781,- 
000,  while  the  shipments  have  reached  $2,788,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve 
operations,  which  together  occasioned  a  loss  of  $72,- 
641,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $63,648,000,  as  follows: 


Week  ending  Jan.  4. 


Banks'  interior  movement 

Sub-Treasury   and   Federal  Reserve 
operations 


Into 
Bank* 


SI  1,781 ,000 
35,264,000 


Total I     $47,045,000 


Out  of 
Banks. 


Net  Change  in 

Bank  Holdings. 


S2,788,000iGain    $8,993,000 
107,9C5,OOo'loss     72,641,000 


$  11 0.693 ,000 1  Loss  $63,648,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


January  3  1918. 


Gold. 


England.. 
France  a. 
Germany  _ 
Russia  *  _ . 
Aus-Hun  c 

Spain 

Italy 

Netiierl'ds 
Nat. Bel  .h 
Swltz'land 
Sweden  . 
Denmark 
Norway  - 


59 

132 

120 

129 

51 

78 

33 

58 

IS 

14 

12 

9 


£ 
,198,84? 
,736,340 
,234.550 
,650,000 
,578,000 
,657,000 
,364,000 
,292,030 
,380,000 
.22  1.0(10 
,302,000 
.922,000 
,296,000 


Tot. week.  721,831.733    74,258,300 
Brev  .\veek718,619.671    74,080,300 


Stiver. 


Total. 


9,840,000 

6.721,700 

12,375,000 

12,140.000 

28,600.000 

3.265.000 

569.600 

600,000 


147.000 


59 

142 

126 

142 

63 

107 

36 

58 

15 

14 

12 

10 

6 


£ 
1 'IS. 843 
576,340 
956.250 
025.000 
718,000 
257,000 
,629,000 
,861,600 
,980,000 
,224.0011 
,302.000 
.069.000 
,296.000 


January  4  1917. 


Gold. 


54 

135 

126 

147 

51 

49 

35 

48 

15 

13 

10 

8 

6 


£ 

957,464 
707,772 
023 ,600 
149.000 
578,000 
249.000 
973.000 
968,000 
,380,000 
,765,300 
.152,000 
.076.000 
.838,000 


796,093.033,703.817,136 
792,699,971700.494.538 


Silver. 


11.641,440 

815.000 

11.251,000 

12.140,000 

20.730.000 

2,903,000 

596,500 

600,000 


107.000 


69.783.940 
69.258.610 


Total. 


54 

147 

126 

1 58 

63 

78 

38 

49 

15 

13 

10 

X 

o 


£ 
,957,464 
,349,212 
,838,600 
,400,000 
,718,000 
,979.000 
,876,000 
,564,500 
,980,000 
.765,300 
.152.000 
.183,000 
.838,000 


773,601,076 
769,753.148 


a  Gold  holdings  of  the  Bank  of  France  this  year  arc  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  Hie  Bank  of  Russia  for  both  years  In  the  above  statement 
taave  been  revised  by  eliminating  the  so  called  gold  balance  held  abroad.  On  the 
latest  reported  date  the  amount  so  held  was  £230.860,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1911  in  both  years. 


THE  RUSSO-GERMAN   NEGOTIATIONS. 

From  the  cloud  of  confusing  dispatches  and  con- 
flicting statements,  regarding  the  negotiations  be- 
tween the  Bolshevik  agents  and  the  Teutonic 
Governmental  delegates  at  Brest-Litovsk,  certain 
actual  facts  are  now  emerging.  They  have  appar- 
ently created  a  situation  different  in  many  essential 
respects  from  what  anyone  had  anticipated;  a  situ- 
ation which  throws  unexpected  light  on  the  attitude 
of  every  party  to  the  negotiations.  That  the  con- 
ference should  have  terminated  with  the  flat  and 
angry  refusal  of  the  Russian  emissaries  to  consider 
the  Teutonic  terms,  and  that  the  conference  itself 
should  have  been  adjourned  to  the  middle  of  the 
month,  is  sufficient  indication  of  a  turn  in  events 
whose  actual  outcome  is  by  no  means  easy  to  foresee. 

Count  Czernin's  statement  of  Christmas  Day  on 
the  German  terms  of  peace  had  been  vague  in  many 
essential  points.  Even  regarding  withdrawal  of 
armies  from  invaded  regions,  the  Austrian  Minister 


had  merely  said  that  "it  must  be  stipulated  in  the 
peace  treaty,  if  there  is  no  agreement  before,  regard- 
ing the  evacuation  of  these  places."  This  stipu- 
lation proved  to  be  the  obstacle  in  the  way  of  any 
agreement. 

In  an  outline  of  the  Russian  terms,  published  at 
Vienna,  it  was  stated  this  week  that  they  stipulated 
autonomy  for  Armenia,  restoration  of  Belgium, 
Serbia  and  Montenegro  to  their  own  people,  settle- 
ment of  the  government  of  Alsace-Lorraine  and  the 
Italian  populations  of  the  Trentino  by  plebicite  of 
their  own  citizens,  Germany  to  get  back  her  colonies, 
all  war  indemnities  to  be  renounced,  all  war  con- 
tributions exacted  from  conquered  territory  to  be 
returned,  and  Belgium  and  Serbia  to  be  physically 
restored  from  an  international  fund.  But  among 
the  numerous  other  stipulations,  it  was  also  demanded 
that  there  should  be  "evacuation  of  all  Russian 
territory  occupied  by  Germany,  and  autonomy  for 
Poland  and  the  Lithuanian  and  Lettish  provinces." 

To  these  proposals,  Germany  had  replied  in  far 
more  general  terms  than  those  of  the  Russians.  It 
was  not  easy  to  see  that  she  committed  herself  in 
any  particular.  When,  moreover,  her  delegates  as- 
sented to  the  evacuation  of  "occupied  Russian  ter- 
ritory after  peace  had  been  concluded  and  the  Rus- 
sian armies  demobilized,"  they  expressly  excepted 
from  this  evacuation  promise  "Poland,  Lithuania, 
Courland  and  portions  of  Esthonia  and  Livonia." 
This  exception  was  made  on  the  pretext  that,  since 
the  Bolshevik  Government  had  recognized  the  de- 
mand of  these  provinces  for  full  independence  and 
separation  from  Russia,  they  would  have  to  be  dealt 
with  separately.  No  date  for  withdrawal  of  the 
German  army  of  occupation  was  suggested. 

The  throwing  of  this  statement  of  purposes  into 
the  conference  was  an  act  which  went  pretty  far 
toward  verifying  the  prediction  of  those  people,  who 
had  believed  that  the  negotiations  with  Russia  could 
not  last  long  without  occasioning  another  of  Ger- 
many's habitual  diplomatic  blunders.  Apparently, 
Berlin  had  imagined  that  the  experienced  statesmen 
whom  the  German  Government  had  sent  to  the  con- 
ference would  be  able  easily  to  outwit  and  bend  to 
their  will  the  untrained  Russian  revolutionists.  But 
it  would  have  needed  a  very  crude  and  simple  mind 
to  miss  the  significance  of  the  retention  of  these 
great  occupied  Russian  provinces  under  German 
military  domination,  with  the  Russian  army  dis- 
solved. This  was  a  flat  proposal  to  retain  under 
German  domination  not  only  Poland  but  the  whole 
of  the  Baltic  provinces  of  Russia  and  half  of  the 
Russian  northern  seaboard  on  the  Gulf  of  Finland. 
The  pretext  on  which  the  proposal  was  made  was  too 
shallow  and  transparent  for  any  mind  to  miss.  It  is 
not  strange  that  even  the  Bolshevik  newspaper 
organ  of  Petrograd  should  have  rejected  the  sugges- 
tion scornfully;  adding,  as  a  word  to  the  Germans, 
"Just  you  try  it,  gentlemen."  The  delegates  at 
Brest-Litovsk  refused  to  consider  the  German  terms 
at  all. 

What,  then,  does  this  singular  and  unexpected 
situation  foreshadow?  First,  clearly  enough,  that 
the  German  negotiators  have  been  rebuffed.  Second, 
that  prima  facie  evidence  of  insincerity  in  the  Ger- 
man purposes  has  been  provided,  in  such  manner  as 
to  affect  most  unfavorably  the  attitude  of  Russia 
toward  the  whole  negotiation.  It  is  possible  that 
the  German  Government  had  taken  this  stand  re- 
garding evacuation  in  order  to  conciliate  the  Pan- 
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German  extremists  at  home.  Publication  of  the 
proposal  was  in  fact  greeted  with  open  enthusiasm 
by  the  organs  of  the  Von  Tirpitz  party. 

But  it  also  had  the  effect  of  calling  forth  open  and 
angry  denunciation  of  the  Government  by  the  So- 
cialist Party  in  Germany,  and  of  emphasizing 
greatly  the  demand  that  the  Reichstag  be  immedi- 
ately convened  to  take  part  in  the  discussion  of 
peace.  The  leading  independent  Socialist  paper  of 
the  empire,  the  "Volkszeitung,"  of  Leipsic,  used  this 
blunt  language  in  its  comment:  "Germany  now  re- 
veals her  Eastern  peace  aims:  Everybody  in  Ger- 
many, Russia  and  the  Entente  countries  now  knows 
that  she  is  not  aiming  at  a  just  peace  without  an- 
nexations and  indemnities.  These  intentions  must 
strengthen  the  war  will  of  the  Entente."  It  would 
appear,  therefore,  on  the  face  of  things,  that  the 
Kaiser's  Government  has  managed  to  put  itself  in 
a  far  worse  position  than  before,  not  only  in  relation 
to  Russia  but  in  relation  to  its  own  people.  For 
the  Government  now  knows  what  the  Opposition 
party  in  Germany  demands,  and  if  it  yields  to  these 
demands,  it  will  be  worse  off  with  the  Pan-Germans 
than  if  it  had  never  made  the  proposals  regarding 
occupied  Russian  territory. 

As  to  the  outcome  of  this  singular  situation,  that 
will  apparently  be  determined  by  the  events  of  the 
next  few  weeks.  The  prospect  must  be  judged,  in 
part  at  least,  by  the  evidence  of  political  and  eco- 
nomic necessity  for  peace  in  Germany  and  Austria. 
It  still  remains  true  that  Germany  is  more  anxious 
for  negotiations  regarding  a  general  peace  than  for 
separate  negotiations  with  Russia,  and  it  is  highly 
probable  that  some  new  and  still  more  definite  pro- 
posals will  presently  be  made  from  Berlin.  If,  in 
consequence  of  the  turn  in  the  Russian  negotiations, 
these  should  be  made  with  the  Reichstag  in  session 
and  with  the  Government's  proposals  endorsed  by 
the  German  Legislature,  then  a  further  forward  step 
toward  possible  general  peace  negotiations  would 
have  been  made. 

But  the  situation  is  so  surrounded  with  peculiar 
circumstances  as  to  make  prediction  all  but  worthless. 
Whether  the  Allies  will  await  such  further  action  by 
the  German  Government,  or  will  reply  to  Count 
Czernin's  proposal  as  submitted  to  the  other  belliger- 
ents by  Russia,  seems  to  be  as  yet  uncertain.  The 
intimations  from  Washington  and  Europe  have  been 
that  President  Wilson  may  reply  in  behalf  of  the 
Allies  with  a  more  precise  statement  of  the  Allies' 
purposes  and  terms  of  peace.  If  this  were  to  be 
done  with  wisdom,  tact  and  manifest  sincerity,  and 
were  done  almost  at  the  moment  of  the  German 
Government's  blunder  at  the  Russian  conference, 
then  one  thing  would  be  certain — that  the  moral 
and  diplomatic  position  of  the  Entente  would  have 
been  very  greatly  strengthened,  whether  the  result 
were  to  be  early  peace  or  continued  war. 


THE  NEW  YEAR  OPENS  \—A  PROSPECT. 
One  common  thought  exists  in  every  land:  the 
issues  of  peace  and  war  hang  in  the  balance,  no  one 
knows  what  the  year  will  bring  forth.  For  ourselves, 
as  a  people,  we  are  conscious  of  a  new  element  in 
life.  We  are  at  war!  We  need  not  expand  upon 
this — it  is  a  condition  that  has  innumerable  aspects, 
untold  possibilities,  unending  influences.  It  fills 
us  with  perplexity,  with  anxiety.  We  know  the 
purpose  of  the  enterprise,  we  know  the  decision  to 
prosecute  it  to  a  final  conclusion,  we  know  it  is  of 


moment  to  the  world,  and  of  tremendous  importance 
to  us,  but  we  cannot  see  the  end,  or  vision  the  state- 
in  which  the  ending  will  leave  us. 

A  lifelong  friend  writing  us,  while  admitting  the 
seeming  necessity  of  '  'powers"  exercised  by  the 
Government,  deplores  the  extent  to  which  they 
invade  our  domestic  life,  and  voices  a  grave  concern, 
as  a  "lover  of  his  country,"  over  the  "readjust- 
ments" that  are  to  follow.  As  we  look  forward, 
at  the  opening  of  the  new  year,  we  feel  that  the  voice 
of  this  patriot  expresses  the  most  important  considera- 
tion that  can  engage  us  at  this  time.  We  must  de- 
termine much  of  this  future  now.  The  year  that  is 
upon  us  must  affect  the  spirit  of  our  people  and  the 
structure  of  our  Government,  as  no  other  year  in 
our  history.  Not  only  must  we  win  this  war,  andjif 
possible  conclude  a  lasting  peace,  but  we  must 
reshape  the  destinies  of  the  American  Republic. 
And  we  make  bold  to  say,  and  in  a  feeling  of  deepest 
loyalty,  that,  as  the  year  proceeds,  and  as,  in  duty 
bound,  we  lend  our  support  to  the  Government  in 
its  undertaking,  we  must  keep  ever  before  us  the 
resolve  to  safeguard  the  liberties  of  the  people  and 
preserve  the  democratic  institutions  of  our  represen- 
tative form  of  Government.  For  come  what  may,  we 
shall  live  in  this  land,  we  shall  dwell  together,  we  shall 
have  one  language,  one  law,  one  literature,  one 
liberty,  and  one  love. 

We  have  used  the  word  "reshape"  with  a  full 
consciousness  of  its  meaning.  We  are  not  to-day 
what  we  were  a  year  ago.  No  one  would  deny  this. 
Our  Government  is  not  the  organism  it  was;  the 
citizen  to-day  does  not  occupy  the  position  he  did; 
our  civil  life  is  not  the  same.  There  are  many  who 
seem  to  feel,  in  their  enthusiasm  for  "the  cause,' * 
no  fear  over  the  results.  No  doubt  many  look  upom 
the  return  to  our  former  state  of  living  as  a  matter 
of  course,  when  the  task  is  accomplished.  But 
nothing  is  more  certain  than  that  we  cannot  go  back. 
Not  only  will  it  be  exceedingly  difficult  to  shuffle  off 
these  assumed  powers,  but  there  will  be  new  condi- 
tions to  be  faced  that  are  beyond  our  ordering.  And 
the  imperative  duty  of  every  act  of  this  new  year  is 
to  examine  its  influence  upon  the  new  era  that  opens, 
whether  we  ourselves  will  it  so  or  not.  We  have 
introduced  militarism  into  this  Republic;  we  have 
entered  into  foreign  alliances;  we  have  placed  dic- 
tatorial powers  in  high  officials. 

That  there  may  be  danger  if  we  grow  slothful, 
or  suppliant,  or  servile,  no  one  will  deny.  So  rapid 
are  these  changes  in  Government  being  made,  so 
all-embracing  are  they,  so  vital  to  our  welfare,  so 
fundamental  in  their  effect  upon  our  principles, 
hitherto  for  a  century  and  a  half  held  sacred,  that  if 
we  supinely  accept  them,  they  fasten  themselves 
upon  us  forever.  And  if  we  can  never  return  to  our 
former  state  we  must  apply  these  present  conditions 
to  our  future.  In  all  that  we  do  we  should  keep  one 
thought — in  winning  the  war  for  world  democracy, 
we  must  still  embody  in  our  Government  its  example 
as  a  light  to  all  the  earth.  We  must  not  only  ask, 
Is  this  new  assumption  of  power  necessary  to  the 
prosecution  of  the  war?  but,  Does  it  so  undermine 
the  citadels  of  liberty  that  the  freedom  of  individu- 
alism can  only  be  secured  again,  even  in  principle, 
if  not  in  fact,  through  a  reconstruction  of  civic 
affairs  that  may  take  years  and  decades  for  its 
accomplishment  ? 

Let  no  man  believe  that  dictatorial  power  once 
granted  and  exercised  will  not  be  reluctantly  relin- 
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quished.  Let  no  man  believe  that  the  new  con- 
ditions, even  of  a  world  at  peace,  will  not  cry  aloud 
for  fore  to  protect  them.  Let  no  lover  of  his  coun- 
try believe  that  democracies  are  immortal  save  in 
the  principles  of  inalienable  rights  and  liberties  they 
perpetuate.  Macaulay's  "Engulfing  Sands  of  the 
Sea-shore,"  are  ever  with  us,  an  electorate  that  may 
overwhelm,  if  it  be  not  enlightened,  free,  and  ever 
alert.  Can  anyone  view,  for  example,  with  com- 
placency, the  political  power  that  may  be  wielded  by 
five  millions  of  soldiers  and  two  or  three  millions  of 
workmen  directly  in  the  employ  of  the  Govern- 
ment, and  voting?  We  must  think,  and  think  hard 
on  these  things.  And  all  these  new  agencies  must 
be  kept  our  servants,  must  not  be  allowed  to  become 
our  masters. 

Throughout  our  history  as  a  nation,  under  vary- 
ing names  and  subject  to  temporary  diversions,  the 
influences  of  Federalism  and  Republicanism  have 
kept  us  in  equilibrium.  A  political  election  of  nat- 
ional scope  will  occur  during  the  year.  We  cannot 
now  conceive  of  these  influences  exercising  their 
accustomed  force.  So  much  is  in  abeyance  to  war 
and  war's  needs  that  our  current  political  parties 
will  find  themselves  confronting  new  issues.  The 
old  lines  will  be  broken  down,  and  the  new  elements 
of  division  do  not  appear.  There  is  no  loss  in  this, 
perhaps,  if  the  principles  obtain.  But  there  appear 
on  the  horizon,  even  now,  two  theories  of  govern- 
ment, that  are  themselves  opposed  and  yet  not 
opposed — and  yet  which  are  both  opposed  in  a  way 
to  the  old  theories — we  may  name  them  paternalism 
and  socialism.  The  former,  while  it  is  not,  as  we 
conceive  it,  the  same  as  autocracy,  is  not  federalism; 
nor  is  the  latter  republicanism  or  democracy. 
And  the  one  condition  exists  that  we  are  in  danger  of 
losing  our  bearings  entirely  in  the  exigency  of  our 
perilous  undertaking. 

We  mention  this  because  it  visualizes  the  diffi- 
culties upon  which  we  enter  when  we  undertake,  in 
the  year  to  follow,  to  apply  the  war  needs,  as  evi- 
denced by  our  new  powers  of  Government,  to  the 
political  principles  in  and  upon  which  the  Republic 
is  founded  and  by  which  it  must  be  sustained.  Our 
domestic  waters  are  troubled.  We  are  in  danger  of 
engendering  class  divisions  that  are  confounding  and 
harmful.  And  the  discussions  of  this  year  upon  our 
policies  and  attitude  as  a  nation,  will,  or  ought  to, 
indicate  the  tendencies  that  are  bearing  us  onward. 
And  it  will  be  well  if  they  do.  The  greatest  evil 
that  can  befall  us  is  a  contest  over  minor  issues  of 
management  of  the  great  war  enterprise  to  the 
exclusion  of  the  insistent  perils  which  our  represen- 
tative and  constitutional  democracy  faces  in  the 
creation,  exercise,  and  acceptance  of  powers  never 
before  invested  in  our  Government. 

What  then  is  the  duty  of  the  citizen?  In  many 
things  it  is  plain.  Full  support  must  be  given  to 
the  Government  as  it  is.  That  is  to  say  the  army 
and  navy  must  be  cared  for  with  extraordinary  assidu- 
ity and  with  the  highest  respect  and  devotion  of  the 
civilian  population — taxes  must  be  paid  and  bonds 
subscribed,  and  only  fit  men  put  on  guard,  in  their 
behalf.  The  laws  of  business  control  (broadly 
inclusive  of  all  the  new  agencies  employed)  must  be 
rigidly  obeyed.  But  these  duties  will  be  blindly 
exercised  if  we  do  not  keep  before  us  the  temporary 
nature  of  these  expedients  and  their  essential  anti- 
pathy to  our  sacred  institutions,  to  our  saving  and 
triumphant    individualism — fo      ,n  rk    this    truth, 


militarism  (a  standing  army  and  a  perpetual  exercise 
of  force)  and  paternalism  (a  Government  that 
fathers,  controls,  operates,  or  owns  industrial  and 
individual  energies  and  enterprises)  are  the  enemies 
of  the  Republic  which  has  so  long  protected  us  and 
which  we  are  sworn  to  protect. 

And  more  than  this,  as  the  year  proceeds  with  its 
varying  fortunes  and  its  tremendous  military  and 
civic  responsibilities,  the  citizen  should  think  on 
peace,  and  keep  burning  within  him  its  true  spirit — 
though,  manifestly,  by  discussion  and  agitation  he 
should  not  seek  to  hamper  the  Government  as  to 
the  exact  time  or  the  specific  terms.  But  if  the 
President  is  wise,  and  he  is,  in  delegating  one  man 
to  study  the  terms  and  conditions  of  peace  when  it 
shall  come,  and  the  relations  of  the  nations  there- 
under, and  of  peoples  to  their  respective  Govern- 
ments, then  it  becomes  the  privilege,  and  should  be 
the  purpose,  of  the  citizen  of  the  Republic  to  do  the 
same,  for  he  is  still  sovereign,  until  in  fact  he  is 
dispossessed  of  his  liberties.  Thought  and  study 
and  loyally  temperate  discussion  are  not  inter- 
ference; and  so  much  is  involved  that  to  slide  through 
the  year  with  no  thought  of  the  actuality,  the 
responsibilities,  and  the  components  of  lasting 
peace  would  be  to  forego  a  proper  influence  on  our 
common  destiny. 

We  enter  upon  a  time  tense  with  interest  and 
excitement.  The  battlefields  will  bring  us  harrowing 
tales  of  losses  and  sufferings,  as  well  as  victories. 
There  will  be  new  calls  for  millions  of  men  and  billions 
of  money.  The  issues  are  grave,  never  more  so. 
Congress  will  be  in  practically  continuous  session. 
We  cannot  survive  under  the  rule  of  ignorance  in 
office,  but  when  officials  delegated  to  perform  duties 
are  doing  their  best  in  a  spirit  of  devotion,  we  should 
not  condemn  them  too  harshly  for  failures  incident 
to  new  and  untried  tasks.  We  should,  as  citizens, 
study  continually  our  state  of  mind,  that  we  be  free 
from  prejudice  and  fear.  We  should  beware  of 
intolerance,  it  is  the  forerunner  of  oppression. 
Our  customary  vocations  are  made  more  arduous, 
we  should  work  the  more.  Our  future  is  at  stake, 
but  we  should  not  lose  faith.  The  Great  Shadow 
walks  with  us,  but  let  our  eyes  rest  ever  on  the 
light  of  love  that  leads,  that  we  may  keep  with  us 
the  joy  of  living. 


AERIAL  NAVIGATION  AFTER  THE  WAR. 

One  of  the  insurance  companies  of  this  city  has 
just  announced  that  it  is  beginning  to  write  insur- 
ance on  air  planes  and  sea  planes,  not  covering  any 
damage  to  personal  effects  or  any  liability  to  the  per- 
sons of  aviators  or  passengers;  nor  does  the  policy 
cover  any  loss  or  damage  caused  directly  or  indi- 
rectly by  invasion,  riot,  insurrection,  civil  war  or 
commotion,  or  by  military  or  usurped  power.  The 
coverage  is  on  "the  body,  machinery  and  equipment" 
of  the  plane,  either  while  in  flight  or  upon  the  earth, 
or  upon  any  lake,  river,  or  inland  body  of  water,  or 
in  or  on  coastal  waters,  while  in  course  of  building, 
or  on  the  road  or  on  a  railroad  car  or  other  convey- 
ance; but  only  while  within  the  limits  of  the  United 
States,  exclusive  of  Alaska,  Porto  Rico  or  the  Ha- 
waiian Islands. 

This  action  is  at  once  a  recognition  and  a  forecast; 
it  is  progress;  together  with  some  other  very  recent 
incidents,  it  reminds  us  that  while  aeronautics  as 
dream  and  experiment  is  very,  old,  the  aeroplane  is 
very  modern.     Let  us  recall  for  a  moment  what  was 
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hailed  at  the  time  as  a  very  great  advance  step,  the 
dirigible  balloon. 

In  the  latter  part  of  June,  1910,  Count  Zeppelin's 
monster  airship,  the  Deutschland,  left  Friedericks- 
haven  with  20  passengers  and  arrived  at  Dusseldorf , 
300  miles  distant,  in  about  nine  hours;  the  passengers, 
selected,  influential  men,  "occupied  the  mahogany- 
walled  and  carpeted  cabin  situated  between  the  gon- 
dolas, and  from  the  windows  of  which  they  viewed 
the  scenery  as  the  aerial  car  swept  along."  The  craft 
measured  485  feet  in  length  and  46  in  width,  and  car- 
ried three  motors  with  a  combined  total  of  330  horse- 
power; its  maximum  speed  for  one  hour  was  43  ^ 
miles,  and  its  average  was  about  33.  It  was  steered 
by  the  veteran  Count,  then  72  years  old,  and  the 
expectations  aroused  justified  the  enthusiasm  of  the 
story  as  sent  by  cable .  Having  cut  the  railway  time  a  lit- 
tle, the  craft  was  about  to  enter  upon  a  passenger 
service  at  an  average  40-mile  speed;  one  of  the  Ger- 
man steamship  lines  was  to  be  booking  agent,  and  full 
prospectuses  were  soon  to  be  ready.  But  on  another 
trip  (the  next  one,  as  we  recall  it)  the  craft  lodged 
high  up  in  a  tree,  from  which  the  passengers  clam- 
bered to  the  ground  with  thankfulness,  and  the  tri- 
umph over  the  air  was  indefinitely  deferred. 

About  one  year  earlier,  De  Bleriot  flew  across 
the  Channel  from  France  in  a  monoplane,  and  was 
suspiciously  greeted  by  a  customs  officer  and  a  po- 
liceman. Speculations  as  to  the  possible  effects  of 
such  navigation  on  enforcement  of  tariffs  were  made 
by  one  army  officer,  and  the  uneasiness  concerning 
a  possible  invasion  from  the  Continent  of  Europe 
was  stirred  afresh  in  some  English  minds,  just  as  the 
visions  entertained  about  that  by  some  German 
writers  were  strengthened  in  theirs. 

In  an  address  in  London  about  six  months  ago, 
Lord  Montagu  dwelt  at  length  upon  the  future  of 
air  navigation,  seeing  the  atmosphere  divided  and 
regulated  in  various  "levels,"  corresponding  to  travel 
lanes  at  sea.  Up  to  2,000  feet,  private  planes  are 
to  go  (in  his  vision) ,  with  commercial  machines  in  the 
next;  "ordinary  flying"  and  fast  commercial  machines 
are  to  take  the  next  2,000-foot  level;  then  the  official 
planes  of  the  several  nations,  including  the  air  po- 
lice, who  will  be  the  traffic  guards  and  swoop  down 
on  offenders,  are  to  have  the  next  level  of  6,000  to 
10,000  feet;  and  lastly,  the  levels  up  10,000  feet  or 
more  would  be  reserved  for  international  travel. 
The  British  Empire,  he  said,  is  peculiarly  well  sit- 
uated, "for  our  widely  separated  possessions  would 
enable  our  air  traffic  around  the  world,  over  land  and 
sea,  to  proceed  without  asking  concessions  from 
other  nations."  A  chain  of  imperial  landing  places, 
as  he  saw  it,  stretches  southward  and  eastward  from 
Gibraltar,  about  900  miles  from  London  as  the  plane 
flies,  towards  the  Cape,  Egypt,  India  and  Australia; 
the  nearest  points  between  the  continent  of  North 
America  and  Europe,  the  west  coast  of  Ireland,  and 
the  east  coast  of  Newfoundland,  are  also  within  the 
Empire.  A  plane  doing  80  miles  an  hour  and  with  a 
30-mile  wind  could  make  the  1,800  miles  between 
St.  Johns,  Newfoundland,  and  County  Kerry  in 
about  163^2  hours,  and  there  are  already  planes  that 
can  stay  in  the  air  over  16  hours.  The  speaker  looked 
to  the  day  when  travelers  from  England  will  save  11 
days  to  India  and  23  to  Australia,  and  the  planes 
will  do  their  regular  1,200  miles  a  day.  He  actually 
submitted  a  time  schedule  of  the  southern  route  to 
and  the  northern  route  from  India,  and  made  a  num- 
ber of  suggesions  about  internationalizing  levels  and 


rules,  about  distinguishing  coloring  and  lettering, 
about  marks  and  lights  for  the  land,  and  possibly 
buoys  also  for  the  sea.  Into  these  we  need  not  fol- 
low him,  but  let  us  turn  farther  back  to  another  vi- 
sion. In  his  "Locksley  Hall,"  written  not  later 
than  the  mid-century,  Tennyson  makes  a  wanderer 
return  to  a  scene  of  his  boyhood  and  indulge  in  this 
flight  about  the  future: 

For  I  dipt  into  the  future,  far  as  human  eye  could  see. 

Saw  the  vision  of  the  world  and  all  that  wonder  that  would  be; 

Saw  the  heavens  fill  with  commerce,  argosies  of  magic  sails. 

Pilots  of  the  purple  twilight,  dropping  down  with  costly  bales; 

Heard  the  heavens  fill  with  shouting,  and  there  rained  a  ghastly  dew 

From  the  nations'   airy  navies,  grappling  in  the  central  blue, 

Far  along  the  worldwide  whisper  of  the  south  wind  rushing  warm, 

With  the  standards  of  the  people  plunging  through  the  thunderstorm. 

Till  the  wardrums  throbbed  no  longer,   and  the  battleflags  were  furled 

In  the  Parliament  of  nations,  the  Federation  of  the  World. 

Some  centuries  earlier  the  rather  indefinite  Mother 
Shipton  declared  that  "carriages  without  horses  shall 
go  and  accidents  fill  the  world  with  woe,"  a  very 
easy  guess,  indeed,  to  make,  nor  need  we  credit 
Tennyson  with  more  than  a  natural  flight  of  imagina- 
tion when  looking  into  the  vault  above  and  remem- 
bering the  long  dream  of  mankind  about  it.  The 
remarkable  thing  about  this  already  partly-fulfilled 
prediction  is  that  its  order  of  sequence  has  been  re- 
versed, war  uses  preceding  commercial  uses;  yet  this 
was  not  unnatural,  for  war  is  the  most  intense  of 
conceivable  forcing  processes. 

About  three  months  ago  we  were  told  that  the 
Aero  Club  of  America  was  about  to  organize  an  in- 
ternational body  for  advancing  aircraft  commercially 
in  that  ardently-awaited  golden  time  to  come  after 
the  war,  and  that  the  Club  already  has  representa- 
tives in  Europe  gathering  data.  An  Italian  wrote  to 
the  "Times"  that  in  March  last  he  made  a  visit  to 
his  countrymen,  the  Caproni  Brothers,  in  Rome, 
and  is  fully  convinced  that,  not  long  after  the  war, 
air  lines  will  be  established  between  Italy  and 
England  and  between  Italy  and  America.  He  be- 
lieves the  line  between  Rome  and  New  York  will  be 
run  in  a  little  more  than  thirty  hours  of  continuous 
flight,  with  a  stop  somewhere  in  Portugal  and  another 
on  an  island  of  the  Azores,  making  the  entire  schedule 
time  probably  forty-eight  hours;  a  direct  twenty- 
hour  line  between  London  and  Halifax  is  also  con- 
templated. This  letter  was  quickly  followed  by  the 
flight  of  one  of  these  latest  Italian  machines  from 
Norfolk  to  the  army  aviation  field  on  Long  Island, 
330  miles,  just  inside  of  three  hours,  at  a  speed  of 
120  to  150  miles  an  hour.  The  new  standard  Liberty 
motor  has  progressed  so  far  that  it  is  expected  soon 
to  play  a  great  part  in  securing  Allied  supremacy  in 
the  air,  and  now  the  head  of  the  recently  organized 
National  Advisory  Committee  for  Aeronautics  de- 
clares that  peace  will  find  this  country  "with  an 
immense  air  capital  on  hand,  comprising  skilled 
workmen,  factories,  machinery  and  industrial  or- 
ganization in  effective  operation."  What  shall  we 
do  with  all  this,  he  asks?  Europe  has  already  gone 
far  in  prevision,  and  as  soon  as  the  war  ends  "there 
will  be  ready  a  complete  plan  for  the  conversion  of 
all  this  equipment  to  the  uses  of  peace  and  com- 
merce. France  organized  a  committee  in  January, 
proceeds  Dr.  Durand,  and  England  followed  with  a 
body  headed  by  Lord  Northcliffe;  Bavaria  has  out- 
lined an  aerial  traffic  system  for  central  Europe,  and 
Germany  a  Hamburg-to-Constantinople  route.  Con- 
gress, he  adds,  has  appropriated  $100,000  for  the 
initial  steps  in  mail  delivery,  and  although  all  pro- 
ductive energies  must  now  bend  to  war  planes,  the 
War  Department  is  ready,  with  Congressional  ap- 
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proval,  to  turn  over  all  planes  no  longer  adaptable 
for  military  uses  to  the  post  office  as  the  beginning 
of  its  air  service.  Plans  for  coast  guarding  and  for 
mappirg  the  United  States  from  above  are  also  in 
study;  vessels  in  distress  at  sea  can  be  located,  and 
derelicts  can  be  destroyed  more  easily  than  through 
a  disturbed  ocean. 

In  point  of  speed  the  air  craft  will  certainly  be  the 
ultimate  in  human  overcoming  of  the  element  of 
distance  in  physical  transportation.  The  uncertain 
factors  are  capacity  and  safety.  The  former  still 
seems  to  be  severely  limited,  yet  all  realities  of 
achievement  have  begun  as  dreams,  and  we  must  not 
too  confidently  say  that  the  heavens  can  never  "fill 
with  commerce,"  at  least  in  some  special  lines. 
Twelve  persons  have  been  taken  to  the  record  height 
of  17,000  feet,  and  the  present  high  ratio  of  dead 
weight  to  total  load  may  be  greatly  lowered  by  a 
lighter  motor,  a  lighter  yet  stiff er  construction,  or  a 
new  source  of  power;  some  device  for  assuring  ability 
to  float  gently  down,  in  any  circumstances  of  in- 
terrupted flight,  may  also  carry  up  the  margin  of 
safety. 

If,  some  months  hence,  this  efficient  war  imple- 
ment could  act  as  messenger  in  arranging  the  terms 
of  peace,  nothing  could  be  more  appropriate.  At 
least,  we  know  that  war  never  leaves  any  country 
as  it  found  it,  and  one  of  the  certain  compensations 
will  be  in  making  the  world  smaller  by  swifter  com- 
munication and  closer  touch. 

This  is  one  of  the  forecasts  which  may  help  us  to 
hold  fast  our  faith  under  trial  and  to  endure  our 
share  in  the  present  sufferings  of  mankind. 


WHAT  WE  ARE  ENJOYING  AS  THE  RESULT 
OF  PRIVATE  CORPORATE  INITIATIVE. 

The  most  immediately  personal  and  pressing  topic 
of  the  past  week  has  been  the  unexampled  severity 
of  the  cold,  nothing  like  it  in  combined  stress  and 
duration  having  ever  been  known  in  New  York; 
the  blizzard  of  nearly  thirty  years  ago  was  less  op- 
pressive, because  it  was  quickly  over  as  to  its  worst 
effects  and  it  found  the  city  in  a  normal  condition 
as  to  supplies.  Only  deep  snow  and  high  winds 
have  been  lacking  now,  and  the  zero  weather  which 
has  called  for  increased  consumption  of  fuel  has  also 
impeded  replenishment  of  the  very  scanty  supply 
at  the  opening  of  winter. 

Now  we  have  reason  to  be  thankful  for  the  sub- 
ways which  unthinking  grumblers  have  been  criti- 
cising, in  the  thirteen  years  of  operation,  for  all  the 
sins  habitually  ascribed  to  corporations.  They 
have  been  unusually  congested,  at  some  hours  in 
some  of  the  trying  days  of  the  past  week,  but  every 
avenue  and  instrument  of  movement  is  congested. 
And  now  that  we  have  the  announcement  (not,  let 
us  hope,  either  premature  or  temporary)  that  the 
coal  deadlock  is  broken  by  commandeering  the  Penn- 
sylvania's tubes  for  freight  moving,  it  will  be  a 
timely  lesson  to  recall  that  these  tubes  which  make 
a  continuous  line  of  rail  from  New  Jersey  under- 
neath Manhattan  to  Long  Island  are  a  part  of  a  vast 
outlay  by  the  Pennsylvania.  That  outlay  has  been 
criticised,  along  with  other  improvements,  on  the 
common  assumption  that  what  a  corporation  does 
in  the  line  of  expansion  is  selfish  and  inimical  to  the 
public  welfare,  in  a  degree  corresponding  to  the  size 
of  the  corporation  and  the  scale  of  its  work.  The 
tubes  which  have  been  getting  coal  across  one  island 
and  two  tidal  rivers,  almost  in  defiance  of  the  em 


bargo  laid  by  a  zero  temperature,  for  unspeakable 
relief  to  Long  Island  and  portions  of  New  England, 
are  a  part  of  the  "terminal"  property  here,  planned 
with  far-sighted  vision  and  executed  at  heavy  cost. 
They  could  not  be  built  now,  in  war,  nor  could 
the  subways;  let  us,  then,  be  a  little  thankful  that 
they  were  here  before  war  came,  and  let  us  be  a  little 
grateful  to  the  corporate  foresight  and  corporate 
energy  which  produced  them,  as  instruments  for 
expected  development  in  times  of  peace. 

Prosperity  is  pleasant,  and  is  universally  desired. 
Nobody  would  choose  to  go  to  school  to  that  most 
unsympathetic  and  uncompromising  teacher,  Ad- 
versity, yet  he  is  the  one  who  teaches  the  most  useful 
lessons  and  beats  them  in  most  effectually.  He  is 
beating  lessons  upon  us  all,  and  by  scarcity  and 
privation  is  compelling  us  to  do  some  thinking  and 
practice  some  heroism  which  we  have  rejected  and 
evaded  in  our  years  of  overflowing  abundance.'  One 
of  the  lessons  we  are  now  made  to  learn  is  the  value 
of  railroads.  According  to  the  "Octopus"  theory, 
a  railroad  devours  the  substance  of  the  sections  it 
traverses,  is  owned  by  a  few  rich  men,  and  is  master 
instead  of  servant  of  the  people.  When  fire  has  con- 
sumed everything  down  to  the  ground  it  must  die  out, 
and  when  the  imaginary  railroad  monster  had  de- 
voured the  people  in  the  section  traversed  it  would 
begin  to  perish  of  starvation;  no  more  fantastic  notion 
than  this  one,  therefore,  could  be  conceived,  yet  it 
held  place  long,  because  people  accepted  denuncia- 
tory talk  without  taking  the  trouble  to  think.  Now 
bitter  experiences  are  forcing  us  to  think.  Now  we 
are  beginning  to  see  (and  we  may  not  be  through  the 
disciplinary  process  yet)  that  the  oppression  has  been 
the  other  way  about:  instead  of  the  roads  starving 
the  people  they  have  been  in  course  of  starving  by  the 
people,  under  the  guise  of  professed  regulation. 

What  permanent  changes  are  to  flow  from  this 
governmental  taking-over  for  operation  nobody  can 
yet  foresee.  We  have  made  a  gain  in  efficiency  at 
the  start,  as  shown  in  the  handling  of  the  fuel  exigency 
which  came  up  as  the  first  test;  but  before  we  allow 
ourselves  to  acclaim  public  operation  as  a  clear 
improvement  upon  private  we  should  note  that  what 
has  been  done  is  just  the  severing  of  a  tangled  mass 
of  red  tape.  We  have  had  priority  orders,  piling 
upon  and  wrestling  with  one  another,  until  trans- 
portation was  congested  by  them  instead  of  relieved. 
This  and  that  bureau,  zealous  over  its  own  work  and 
its  own  relative  importance,  had  wrought  out  a 
situation  resembling  a  struggle  of  an  audience  to  get 
first  out  of  a  single  exit.  A  single  director  has 
replaced  a  number  of  directors.  One  mind  which  is 
not  exclusively  concerned  over  some  specific  piece 
of  transportation  has  decided  upon  the  emergency 
that  for  the  time  being  outranks  the  others;  fuel 
suddenly  claimed  and  rightfully  received  the  right 
of  way. 

But  any  deduction  that  governmental  operation  is 
the  desideratum  or  that  it  can  solve  our  transporta- 
tion problems  will  be  very  premature  and  very  unsafe. 
It  might  be  said  that  what  is  already  shown  is  not 
what  government  can  do  but  what  government  can 
undo.  Government  has  thrown  down  and  pushed 
aside,  by  a  single  Executive  order,  a  mass  of  obstruc- 
tion which  it  had  been  years  in  accumulating, 
although  it  has  not  obliterated  the  effects  of  that  long 
obstructive  course  nor  has  it  power  to  obliterate 
them.  Necessity  knows  no  law,  says  a  proverb. 
Necessity  has  come  to  the  front,  declaring  that  it 
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sees  one  straight  line  to  desired  results  and  recog- 
nizes nothing  else;  so  it  orders  that  straight  line 
cleared  forthwith.  The  mass  of  statutes,  orders, 
and  dalliances,  designed  to  prevent  the  imagined  evil 
of  "pooling,"  are  disregarded;  we  are  doing  now  what 
has  been  decried  and  forbidden  heretofore.  The 
regulative  body,  ostensibly  to  hold  the  devouring 
railroads  from  their  prey,  the  people,  but  in  practice 
reducing  the  monsters  to  attenuation,  is  practically 
in  suspense.  The  labor  problem,  alike  with  the 
problem  of  rates  and  the  problem  of  keeping  the  roads 
equal  to  their  work,  is  unsettled,  and  is  quite  as 
grimly  ugly  as  ever. 

No,  we  have  neither  disposed  of  nor  decided  any- 
thing. The  tangle  of  priority  orders  might  have 
been  broken,  probably,  by  less  unusual  means;  but 
now  that  the  plunge  has  been  taken  it  behooves  us 
not  to  lose  our  heads.  The  whole  country  must  bear 
the  burden  of  keeping  up  and  further  developing  the 
roads.  The  old  homely  illustrations  have  lost 
nothing  in  pertinency.  The  roads  are  the  country's 
arteries  and  veins;  they  must  not  become  either 
stiffened  or  attenuated.  They  are  our  draught  ani- 
mals, both  carrying  and  indirectly  producing  products 
of  every  kind;  they  must  not  be  starved.  If  this 
great  war  is  to  have  the  ending  we  all  confidently 
expect  and  firmly  intend  it  shall,  this  country  has  an 
expanding  industrial  and  commercial  future  before  it; 
a  policy  which  does  not  retain  and  develop  transpor- 
tation will  delay  if  not  prevent  the  realization  of  that 
future.  We  need  to  clear  our  vision,  to  keep  our 
heads  cool  and  careful,  to  banish  our  old  prejudices 
against  capital  and  corporate  success,  to  reject  the 
socialistic  notion  that  government  is  anything  more 
than  a  clumsy  and  imperfect  device  for  doing  some 
few  things  which  private  persons,  for  obvious  busi- 
ness reasons,  cannot  undertake. 

If  we  avoid  letting  ourselves  be  confused  by  seeing 
government  do,  unresisted,  certain  unprecedented 
things  in  time  of  war,  we  shall  escape  doing  our- 
selves a  mischief. 


JAPANESE  PROGRESS  IN  EDUCATION  AND  IN 

TRADE. 

Among  the  several  measures  which  the  foresight 
of  the  Japanese  Government  is  preparing  to  meet  the 
exigencies  that  are  certain  to  result  from  the  European 
war  is  a  thorough  revision  of  its  system  of  public 
education.  The  method  of  bringing  this  result  about 
stands  midway  beyond  our  free  and  often  rather  slip- 
shod way  of  leaving  the  thing  to  the  local  authorities, 
and  the  German  method  of  somewhat  peremptorily 
commanding  such  changes  by  the  central  Govern- 
ment. An  Imperial  rescript  under  date  of  Sept.  20 
reads  as  follows:  "We,  in  view  of  the  situation  at 
home  and  abroad,  and  in  consideration  of  the  future 
of  the  Empire,  have  thought  it  advisable  to  organize 
an  Educational  Committee  in  the  Cabinet,  empower- 
ing it  to  deliberate  on  educational  affairs  in  Japan, 
so  that  progress  in  education  may  be  attained.  We 
hereby  approve  the  organic  regulations  of  the  Extra- 
ordinary Educational  Conference  and  order  them  to 
be  published." 

In  explanation  of  this  movement,  the  editorial 
comment  of  the  more  intelligent  of  the  press  must  be 
taken  into  our  confidence.  Great  credit  for  the 
rapid  development  of  Japan  and  its  rise  to  a  leading 
place  among  modern  nations  is  undoubtedly  due  to 
the  system  in  education  in  force  up  to  the  present 
time.     But  "it  cannot  be  denied  that  it  is  now  more 


or  less  behind  the  times."  One  of  the  things  which 
must  be  improved  is  the  shortening  of  the  school 
years.  Under  the  present  system  a  young  man  is 
frequently  twenty-five  or  thirty  years  of  age  before 
he  can  complete  his  university  education.  Another 
thing  is  the  elimination  of  comparatively  useless  sub- 
jects— especially  the  Chinese  classics.  Still  another 
thing  is  more  of  the  higher  education  for  Japanese 
girls;  "for  the  war  has  proved  that  women  are  not  the 
inferiors  of  men  in  many  branches  of  human  activ- 
ity." The  end  desired  by  these  changes  is  that  the 
youth  of  the  land  may  have  more  years  that  can  be 
used  "profitably  for  themselves  and  for  society  in 
offices,  factories  and  similar  places."  The  Confer- 
ence is  to  be  formed  by  a  President,  a  Vice- 
President  and  a  committee  of  not  more  than  forty 
members. 

The  monthly  organ  of  "The  Japan  Peace  Move- 
ment" has  brief  accounts  of  two  speeches  which  are 
of  no  small  significance  respecting  Japan's  plans 
touching  its  relations  to  foreign  nations,  and  espe- 
cially toward  the  United  States.  After  referring  to 
the  fears  of  some  of  the  more  jingoistic  of  the  Japanese 
papers,  Baron  Sakatani,  ex-Minister  of  Finance, 
testifies  to  the  naturally  peace-loving  and  patient 
character  of  the  American  people,  and  says:  "We 
come  to  the  conclusion,  then,  that  without  a  doubt 
this  spirit  of  America  will  contribute  much  toward  the 
peace  of  the  world  in  the  future."  Professor  Ukita, 
one  of  the  most  celebrated  writers  and  editors  of 
Japan,  says:  "In  conclusion,  the  time  has  already 
come  when  the  whole  world  should  stand  together  in 
one  body  ...  no  country  can  stand  long  by 
itself.  .  .  .  The  Japan-America-China  prob- 
lem will  be  easily  settled.  These  three  countries 
are  neighbors,  and  if  they  exclude  one  another,  it 
will  be  to  their  own  disadvantage." 

The  relations  of  Japan  and  China  have  of  late  un- 
dergone a  marked  improvement.  The  Peking  papers 
of  this  autumn  published  the  following  telegram  from 
Tokyo  which  there  is  reason  to  believe  is  essentially 
truthful:  "It  is  understood  that  the  High  Diplomatic 
Commission,  after  repeated  conferences,  have  de- 
cided on  Japan's  attitude  toward  China.  While  not 
departing  from  a  policy  of  non-interference  in  China's 
internal  affairs,  Japan's  policy  may  assume,  when 
necessary,  a  more  definite  and  tangible  form,  help- 
ing those  of  China's  politicians  as  may  be  considered 
best  able  to  cope  with  the  situation  and  to  establish 
and  maintain  stability  throughout  the  country." 

The  increase  of  commercial  ties  of  common  inter- 
est between  the  two  countries  would  seem  destined 
to  prevent  the  outbreak  of  hostility,  and  to  increase 
a  practical,  friendly  intercourse  between  Japan  and 
China.  The  Banking  Syndicate  in  London  has  con- 
sented that  a  loan  to  China  of  ten  million  silver  dol- 
lars shall  be  floated  in  Japan,  thus  increasing  by  that 
sum  the  loans  made  by  Japan  to  foreign  Powers,  which 
on  September  last  amounted  to  more  than  550  mil- 
lion yen.  In  the  same  direction  points  the  proposal 
to  establish  a  company  jointly  capitalized  at  twenty 
million  yen,  by  Japanese  and  Chinese,  to  undertake 
transportation,  warehousing,  transactions  in  docu- 
mentary bills,  and  other  commercial  matters.  So 
also  the  Sino-Japanese  Lumber  Company  at  An- 
tung  is  said  to  have  completed  a  plan  to  exploit  the 
rich  forests  in  the  Kirin  Province. 

The  unification  of  the  transportation  and  police 
service  of  Chosen  and  Southern  Manchuria  is  receiv- 
ing much  attention  from  the  Japanese  Government. 
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This  demands  some  important  changes  in  trackage, 
rolling  stock  and  methods  of  management,  in  both 
these  countries.  It  also  includes  closer  co-operation 
of  the  gendarmes  and  civil  police  on  both  sides  of  the 
border.  For  neither  side  is  wholly  free  from  rascally 
Japanese  and  Chinese  bandits  and  other  kinds  of 
robbers. 

The  Japanese — though  it  seems  somewhat  difficult 
to  credit  the  necessity — have,  like  ourselves,  found 
it  expedient  to  inaugurate  more  stringent  than  or- 
dinary regulation  of  the  prices  and  distribution  of 
food-stuffs  and  other  materials.  An  ordinance  has 
been  passed  forbidding  the  "buying  up,"  or  "refusing 
to  sell,"  or  "aiming  to  cause  sudden  fluctuation  in 
market  prices,"  and  so  "obtaining  excessive  profit" 
from  (1)  Rice  and  cereals,  (2)  Iron,  (3)  Coal, 
(4)  Cotton  yarn  and  cotton  cloth,  (5)  Paper,  (6) 
Dye-stuff,  (7)  Drugs  and  medicines.  The  penalty 
for  violating  the  law  is  imprisonment  for  three  months 
or  less,  or  a  fine  of  100  yen  or  under. 

The  exportation  of  silver  has  also  been  forbidden. 
The  quotation  for  silver  had  of  late  risen  so  greatly 
that  the  intrinsic  value  of  Japanese  silver  coins 
considerably  exceeded  their  face  value.  Persons 
going  abroad  can  carry  with  them  silver  coins  to 
the  amount  of  fifty  yen  or  less.  The  hoarding  of 
silver  by  Chinese  merchants,  than  whom  no  shrewder 
men  are  to  be  found  anywhere  in  the  world,  is  one 
of  the  chief  causes  throughout  the  Far  East  for  this 
rise  in  the  value  of  silver. 

The  foreign  trade  of  Japan  and  of  its  dependency, 
Chosen,  continues  in  the  main  to  make  a  favorable 
showing.  Especially  notable  is  the  remarkable 
increase  in  the  export  of  tobacco  to  China.  From 
January  last  up  to  the  end  of  July  its  value  amounted 
to  600,000  yen;  this  represented  1,407,732,000 
cigarettes  and  2,148  kwan  (kwan  equals  834  lbs.)  of 
cut  tobacco.  One  who  has  traveled  in  those 
countries  does  not  require  to  be  reminded  what 
enormous  consumers  of  cigarettes  are  both  the 
Chinese  and  the  Japanese. 

Of  the  larger  business  enterprises  in  Japan,  the 
success  during  the  past  year  seems  to  have  been  fairly 
satisfactory.  The  ship-building  capacity  of  Japan 
has  swollen  of  late  to  a  great  extent.  At  the  end  of 
September  there  were  42  shipyards  containing  118 
slips,  each  large  enough  for  building  ships  of  1,000 
tons.  The  Japanese  have  been  complaining  of  us 
because  we  would  not  furnish  them  with  steel  for 
enlarging  this  enterprise.  But  our  refusal  has  not 
been  due  to  selfishness  or  ill-will.  For  this  reason 
we  quote  with  pleasure  the  following  very  sensible 
extract  from  a  Japanese  paper:  "We  are  glad  that 
they  (the  Association)  have  at  last  come  to  their 
senses.  America  or  any  other  country  has  always 
the  right  to  control  its  trade,  especially  when  en- 
gaged in  a  great  war.  It  is  idle  to  complain  of  the 
legitimate  measures  it  takes  for  safeguarding  its 
own  interests.  Instead  of  wasting  time  and  energy, 
Japan  should  endeavor  to  promote  her  own  industry. 
With  regard  to  iron,  there  are  many  rich  iron  mines 
in  Chosen  and  Manchuria  awaiting  development, 
and  these  should  be  exploited  to  the  fullest  extent." 
Another  yard  is  to  be  established  at  Antung  near  the 
Yalu  forests,  where  there  is  a  great  quantity  of 
timber  suitable  for  building  wooden  ships. 

Four  Japanese  emigration  companies  have*arranged 
to  amalgamate  and  undertake  the  emigration  of 
Japanese  to  South  America  and  the  South  Sea 
Islands.     The  new  company  will  also  engage  in  the 


purchase  of  land,  as  well  as  in  the  cultivation  of 
rubber  tress,  and  hemp  and  coffee  plants. 

The  Oriental  Development  Company  and  the 
Chosen  Mining  Company  have  had  a  prosperous 
year,  but  are  arranging  for  an  increase  of  stock  and 
enlargement  of  their  spheres  of  operation.  In 
Formosa  "people  are  mad,"  says  a  contemporary, 
"on  mining  enterprises."  The  Mitsui  Mining  Com- 
pany has  organized  a  party  of  over  forty  men  to 
search  for  copper  ore,  in  deposits  of  which  Formosa 
is  said  to  be  rich.  It  is  reported  that  so  far  87 
applications  have  been  lodged  for  permission  to 
undertake  trial  diggings.  The  manufacture  of  salt — 
a  Government  monopoly — has  greatly  increased  in 
Chosen  during  the  past  year.  The  aggregate  output 
of  the  Government  salt-pans  for  this  year  will  exceed 
100,000,000  pounds.  Another  important  product 
of  this  annexed  Province  is  the  manufacture  of  paper 
and  paper  pulp.  Of  old, Korea  was  celebrated  for  the 
excellent  quality  of  its  paper.  And  the  Japanese 
Government  in  this,  as  in  all  similar  matters,  is 
acting  very  wisely  in  its  management  of  Korea  and 
the  Korean  people.  It  is  taking  pains,  not  selfishly 
to  exploit,  but  economically  and  socially  to  regenerate, 
the  country,  and  to  give  the  benefits  of  an  improved 
civilization  to  its  inhabitants.  And  whatever  is 
reported  by  interested  parties  to  the  contrary,  it  is 
in  fact  rapidly  converting  the  body  of  the  people 
into  contented  subjects  of  the  Japanese  Empire. 
Nor  will  it  be  long  before  it  establishes  them  in  all 
the  rights  of  citizenship. 


INCOME  TAXATION  IN  CANADA. 

Ottawa,    Jan.   2    1918. 

The  return  to  power  of  the  Union  Government  in 
Canada  brings  to  the  fore  the  definite  assurances 
on  taxation  of  industry  made  by  Sir  Robert  Borden 
on  the  eve  of  the  general  election.  The  Prime 
Minister  committed  himself  strongly  on  several 
points.  He  promised  an  increased  income  tax  to 
make  the  Canadian  standard  uniform  with  that  of 
the  United  States.  Taxing  war  profits  has  reached 
its  maximum,  according  to  the  words  of  Sir  Robert, 
inasmuch  as  Canada  now  enjoys  the  severest  scale 
of  any  of  the  Allied  nations.  However,  the  1917 
Business  Profits  War  Tax  will  be  made  applicable 
to  1918  profits.  Of  that  the  Prime  Minister  before 
and  since  the  election  leaves  no  shadow  of  doubt. 

As  a  general  guiding  principle,  the  Union  Govern- 
ment has  announced  its  intention  of  maintaining 
income  and  business  profits  taxes  at  no  higher  level 
than  obtains  in  the  United  States,  desiring  thereby 
to  avoid  antagonizing  capital  and  causing  perma- 
nent industrial  injury.  In  no  part  of  the  Union 
Government  fiscal  program,  as  yet  made  public,  does 
there  appear  any  provision  for  meeting  anything 
more  than  the  interest  requirements  of  the  country's 
public  debt,  which  now  exceeds  $948,000,000,  ex- 
clusive of  guarantees.  This  is  growing  at  the  rate 
of  $1,000,000  a  day.  No  one  may  foretell  to  what 
extremes  the  taxing  power  of  the  Federal  Govern- 
ment may  be  driven  by  the  calls  of  war,  but  the 
fact  remains  that  the  broad  gospel  of  "conscription 
of  wealth"  played  no  part  whatever  in  the  last 
election  and  the  sentiment  of  the  people  is  markedly 
patient  and  conservative.  War  expenditures  are 
not  mounting  much  beyond  the  record  of  last  year. 
The  limit  of  the  Imperial  Munitions  Board  outlay 
is  being  held  within  $30,000,000  a  month,  and  this 
includes  the  shipbuilding  program. 
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CLEARINGS  AND  SPECULATION  IN  1917. 

Extraordinarily  favorable  as  was  the  exhibit  of 
bank  clearings  in  the  United  States  in  1916,  it  is 
greatly  surpassed  by  that  of  the  year  lately  closed 
— this  too  notwithstanding  that  in  the  final  months 
the  measures  adopted  by  the  Government  to  prevent 
supplies  from  America  reaching  the  Central  Powers 
served  to  contract  the  volume  of  business  passing 
in  many  lines  of  trade.  In  all  years  up  to  the  break- 
ing out  of  the  war  in  Europe,  the  volume  of  specu- 
lative transactions  on  the  New  York  Stock  Exchange 
was  an  important  factor  in  swelling  or  diminishing 
the  volume  of  clearings.  Thus  it  was  that  with  the 
dealings  in  stocks  and  bonds  and  other  financial 
transactions  very  heavy  in  1906  an  aggregate  of 
bank  exchanges  at  New  York  was  reached  that 
stood  as  a  high  record  until  the  stimulus  of  war 
orders  from  Europe  made  itself  felt  in  1915,  when  a 
new  high  mark  in  clearings  was  established,  only  to 
be  displaced  in  1916  and  that  in  turn  in  1917,  the 
latest  total  being  almost  double  that  of  1914.  We 
do  not  wish  to  be  understood  as  intimating  that 
stock  speculation  or  financial  transactions  have  lost 
their  potentiality  in  the  situation,  for  that  would 
be  untrue;  but  it  is  nevertheless  a  fact  that  since 
war  trade  has  been  so  enormous  they  have  not  been 
such  controlling  factors  as  formerly  in  the  totals  of 
clearings. 

In  reviewing  the  events  of  the  late  year  we  are 
not  permitted  to  lose  sight  of  the  intensified  condi- 
tions that  are  a  part  of  its  history,  all  contributing 
to  maintain  the  activity  in  mercantile  and  industrial 
lines.  In  1915,  again  in  1916  and  also  in  the  earlier 
part  of  1917  our  utmost  effort  was  primarily  directed 
to  the  filling  of  the  orders  in  hand  from  the  Entente 
Powers  in  Europe  for  munitions,  supplies,  equip- 
ment, &c.  But  since  the  United  States  definitely 
aligned  itself  with  them  as  a  belligerent,  there  has 
been  the  added  burden  put  upon  our  manufacturing 
and  other  industries  of  making  provision  therefor. 
First  the  regular  army,  which  presumably  all  reached 
the  other  side  some  time  ago,  had  to  be  outfitted; 
then  attention  was  given  to  putting  the  National 
Guard  in  proper  trim  to  do  their  part,  and  then  came 
the  whipping  into  shape  and  equipping  the  new 
National  Army.  This  has  meant  the  giving  out  of 
tremendously  heavy  contracts  for  clothing,  shoes,  &c, 
and  the  purchase  of  vast  supplies  of  foodstuffs,  the 
settlements  for  which  have  been  reflected  in  no  un- 
certain manner  in  the  clearings  totals  of  various 
cities.  Furthermore,  prices  continued  their  up- 
ward course  during  the  year,  giving  to  some  commodi- 
ties values  so  high  as  to  be  almost  incomprehensible. 
Finally,  the  immense  financial  transactions  of  the 
Government  in  floating  the  Liberty  Loans  have  not 
been  without  effect. 

The  total  of  clearings  at  New  York  for  1917  at 
$177,404,965,589  is  by  a  considerable  amount  the 
heaviest  on  record  for  the  city,  although,  due  to  a 
tendency  toward  contraction  in  the  closing  months 
of  the  year,  not  as  largely  so  as  at  one  time  expected. 
The  gain  over  the  1916  aggregate  is  11.5%  and  over 
1915  is  60.4%.  Compared  with  1914,  when  war 
orders  had  not  yet  become  a  potent  factor,  the  aug- 
mentation is  no  less  than  113.7%.  Furthermore,  the 
excess  over  1906,  when  Stock  Exchange  operations 
were  of  a  volume  far  transcending  the  1917  dealings, 
and  other  financial  operations  cut  a  large  figure,  the 
increase  is  69.5%.     Outside  of  New  York,  too,  the 


clearings  total  runs  ahead  of  all  former  records:  at 
$129,535,398,523  it  contrasts  with  $102,275,125,073 
for  1916,  with  $77,253,171,911  in  1915  and  $72,226,- 
538,218  in  1914.  And  in  this  excellent  showing 
every  section  of  the  country,  if  not  each  individual 
city,  shares.  Of  the  14  cities  grouped  under  New 
England,  all  but  three  register  larger  aggregates  than 
a  year  earlier,  with  the  collective  gain  15.8%,  and 
Boston,  New  Bedford,  Fall  River  and  Stamford 
standing  out  most  prominently  in  the  matter  of 
percentage. 

In  the  Middle  group  (New  York  City  excluded) 
28  cities  out  of  29  exhibit  increases  and  in  the  aggre- 
gate of  all  the  augmentation  over  1916  is  24.4%. 
Philadelphia,  Pittsburgh,  Buffalo,  Washington,  Syra- 
cuse, E»ie,  Harrisburg,  Greensburg,  Hagerstown, 
Lancaster  and  the  Oranges  contributing  thereto  in 
greatest  ratio.  The  Middle  Western  division,  em- 
bracing 40  municipalities,  includes  38  with  heavier 
clearings  than  a  year  ago,  and  the  combined  total 
records  a  gain  of  23.2%.  Cleveland,  Milwaukee, 
Akron,  Youngstown,  Evansville,  Flint,  Gary,  Rock- 
ford,  Owensboro,  Lorain,  Springfield,  111.,  Mans- 
field, Decatur  and  Bloomington  showing  the  heaviest 
percentages  of  gain.  On  the  Pacific  Slope  in  1917, 
as  in  1916,  a  very  satisfactory  augmentation  is  ob- 
servable in  the  aggregate  for  21  cities — 34.3% — 
gains  being  general,  and  expecially  notable  at  San 
Francisco,  Seattle,  Portland,  Salt  Lake  City,  Spo- 
kane, Tacoma, Fresno,  Ogden, North  Yakima,  Boise, 
Reno  and  Bakersfield. 

The  exceedingly  high  prices  for  cotton  during  the 
year  have  served  as  an  important  stimulating  influ- 
ence at  the  South  and  account  in  considerable  meas- 
ure for  the  average  increase  of  33.7%  shown  by  the 
39  cities  in  that  section.  All  of  the  cities  except  two 
share  in  the  gain,  and  at  one  of  those — Macon — the 
abandonment  of  the  country  clearings  department 
fully  explains  the  adverse  exhibit.  Conspicuous  for 
expansion  over  a  year  ago  are  St.  Louis,  New  Orleans, 
Richmond,  Atlanta,  Memphis,  Dallas,  Oklahoma, 
Fort  Worth,  Augusta,  Tulsa,  Muskogee,  Little  Rock, 
El  Paso,  Jacksonville,  Chattanooga,  Newport  News 
and  Texarkana.  In  the  territory  west  of  the  Missis- 
sippi River,  but  not  including  the  States  immedi- 
ately on  the  Pacific  Ocean,  nor  Oklahoma,  Texas, 
Nevada  and  Utah — in  other  words,  the  "Other 
Western"  division — a  very  satisfactory  business  situ- 
ation is  to  be  noted  as  having  prevailed  in  1917, 
all  of  the  32  cities  with  the  the  exception  of  St.  Paul 
and  Colorado  Springs  reporting  heavier  clearings, 
with  the  grand  total  going  above  1916  to  the  extent 
of  37.6%.  The  most  noteworthy  gains  are  at  Kan- 
sas City,  Omaha,  St.  Joseph,  Topeka,  Sioux  City, 
Cedar  Rapids,  Grand  Forks,  Billings,  Hastings, 
Lawrence,  Springfield,  Mo.,  and  Wichita. 

Altogether,  of  the  175  cities  outside  of  New 
York,  165  report  aggregates  greater  than  for  1916, 
and  in  all  but  thirteen  instances — Albany,  Hartford, 
Worcester,  Holyoke,  Danville,  Pueblo,  St.  Paul, 
Mobile,  Colorado  Springs,  Macon,  Vicksburg,  Jack- 
son, Miss.,  and  Wilmington,  N.  C. — new  high  rec- 
ords for  the  twelve-month  period  are  established, 
denoting  the  almost  universal  character  of  the  activ- 
ity of  the  year.  It  has  to  be  admitted,  however, 
that  in  greatest  degree  the  prosperity  indicated 
must  be  ascribed  to  the  orders  placed  in  this  country 
by  the  Entente  Powers,  these  being  supplemented  by 
contracts  for  the  equipment  and  sustenance  of  our 
own  fighting  contingent. 
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The  great  number  of  cities  (176  in  all)  included  in 
our  compilations  renders  impracticable  any  reference 
in  detail  to  the  influences  responsible  for  the  showing 
made  in  each.  The  more  so  as  it  would  be  a  matter 
of  multiplied  repetition.  As  regards  the  limited 
number  of  cities  recording  losses  explanation  is  to 
be  found  generally  in  exclusively  local  causes,  the 
heavy  drop  in  the  aggregate  at  Macon,  for  instance, 
being  accounted  for  by  the  abandonment  by  the 
clearing  house  of  the  country  clearings  department. 
Stock  speculation  played  a  practically  negligible 
factor  in  the  year's  result,  as  notwithstanding  a 
smaller  volume  of  Stock  Exchange  dealings  at  New 
York,  Boston,  Philadelphia,  &c,  &c,  very  impor- 
tant gains  in  clearings  are  disclosed.  We  subjoin 
without  further  comment  the  following  statement, 
which  indicates  the  course  of  clearings  at  leading 
cities  for  December  and  for  the  twelve  months  of 
the  last  four  years: 


BANK    CLEARINGS    AT    LEADING    CITIES. 


(000,000s  1917. 

omitted.)  $ 

New  York 14,614 

Chicago 2,072 

Boston 1,173 

Philadelphia 1,550 

St.  Louis 674 

Pittsburgh 328 


San  Francisco. 

Baltimore 

Cincinnati 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St. Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City. . . 


439 

189 

156 

816 

326 

239 

153 

96 

228 

117 

122 

52 

179 

86 

70 

55 

83 

172 

80 

110 

32 

76 


— Decern  ber — 
1916.     1915. 

12,331 

1,578 

835 

1,036 

427 

269 

262 

209 

139 

382 

157 

110 

172 

79 


16,936 

2,060 

1,040 

1,352 

555 

329 

357 

202 

162 

521 

283 

175 

146 

94 

235 

106 

138 

45 

125 

80 

71 

58 

70 

103 

56 

77 

37 

64 


151 
80 

103 
43 
92 
61 
72 
43 
51 
69 
45 
54 
37 
42 


1914. 

$ 

6,530 

1,313 

579 

662 

344 

202 

220 

156 

105 

323 

96 

85 

143 

53 

98 

73 

84 

32 

78 

47 

57 

36 

42 

42 

33 

51 

20 

32 


Jan.  1  to 

1917.       1916. 


177,405 

24,975 

12,663 

17,198 

6,967 

4,022 

4,838 

2,266 

2,030 

7,662 

3,690 

1,968 

1,661 

1,013 

2.749 

1,300 

1,502 

548 

1,874 

983 

759 

684 

871 

1,472 

621 

1,151 

416 

710 


159,581 

20,542 

10,757 

13,083 

5,371 

3,402 

3,480 

2,206 

1,748 

4,954 

2,474 

1,381 

1,470 

942 

2,261 

1,048 

1,293 

511 

1,279 

798 

785 

563 

683 

930 

470 

790 

429 

513 


Dec.  31- 

1915. 

$ 

110,564 

16,199 

8,257 

8,864 

4,154 

2,666 

2,694 

1,834 

1,374 

3,834 

1,546 

972 

1,342 

742 

1,485 

836 

1,049 

421 

983 

611 

662 

444 

510 

537 

358 

613 

355 

350 


1914. 
$ 

83,019 

15,693 

7,517 

7,916 

3,889 

2,626 

2,516 

1,874 

1,293 

3,016 

1,238 

904 

1,374 

668 

1,350 

848 

1,145 

401 

883 

591 

585 

415 

460 

422 

363 

633 

261 

315 


Total. 24,287  24,475  18,929  11,536  283,798  243,744  174,256  142,215 

Other  cities 2,244     1,819     1,381     1,108     23,142     18,112     13,561     13,030 


Total  all 26,531  27,294  20,310  12,644  306,940  261,856  187,817  155,245 

Outside  New  York. 11,917  10,358     7,979     6,114  129,535  102,275     77,253    72,226 

For  the  whole  country  the  total  of  bank  clearings 
for  1917  reached  $306,940,364,112,  overtopping 
that  of  the  previous  year  by  45  billion  dollars,  or 
17.2%,  and  by  that  amount,  consequently,  setting  a 
new  high  mark.  As  we  have  heretofore  remarked, 
the  constant  accession  to  the  number  of  cities  mak- 
ing returns  of  clearings  does  not  disturb  New  York 
as  the  preponderating  factor;  in  1890,  with  49  cities 
reporting,  the  balance  in  favor  of  New  York  over  all 
others  was  15  billion  dollars;  in  1900,  notwithstand- 
ing an  increase  in  the  number  to  90,  New  York  ex- 
ceeded the  sum  of  all  the  others  by  19  billions,  and 
in  1910  (144  cities)  by  over  30  billions.  Finally,  in 
1917,  this  single  city  shows  clearings  48  billions 
greater  than  the  other  175  combined.  In  the  follow- 
ing compilation  we  give  the  totals  for  New  York  and 
for  outside  cities  and  the  aggregate  of  all  annually 
for  the  sixteen  years  1902  to  1917  inclusive: 


Retrospect  for  1917,  to  be  given  in  subsequent 
weeks.  Suffice  it  to  say  that  activity  in  commercial 
and  industrial  lines  has  been  a  feature  of  all  periods 
of  the  year,  but  most  in  evidence  in  the  first  six 
months.  We  subjoin  a  table  showing  the  totals  of 
clearings,  month  by  month  and  quarter  by  quarter, 
for  the  whole  country  and  outside  of  New  York,  for 
1917  and  1916,  giving  also  the  percentages  of  gain 
for  each  period: 

MONTHLY  CLEARINGS. 


Inc. 

Clearings 

Inc. 

Ine. 

Year. 

New  York 

or 

Outside 

or 

Total 

or 

Clearings. 

Dec. 

New  York. 

Dec. 

Clearings. 

Dee. 

% 

% 

S 

% 

% 

% 

1917 

177.404,965,589 

+  11.5 

129,535,398,523 

+  26.7 

306,940,364,112 

+  17.2 

1916 

159,580,648,590 

+  44.4 

102,275,125,073 

+  32.4 

261,855,773,663 

+  39.4 

1916 

110,564,392,634 

+  33.2 

77,253,171.911 

+  7.0 

187,817,564.646 

+  20.9 

1914 

83,018,580,016 

—12.3 

72,226,538,218 

—3.9 

155,245,118,234 

—8.6 

1913 

94,634,281,984 

—6.1 

75.181,418,616 

+  2.7 

169,815,700.600 

—2.4 

1912 

100,743,967,262 

+  9.1 

73,208.947,649 

+  7.9 

173,962,914.911 

+  8  6 

1911 

92,372.812,735 

—5.0 

67.856,960,931 

+  1.6 

160.229.773.e6B 

—2.4 

1910 

97.274,500.093 

—6.1 

66.820,729,906 

+  7.3 

164.095.229.99S 

—1.0 

1909 

103.588.738.321 

+  30.7 

62,249,403,009 

+  17.2 

165.838.141.330 

+  25.2 

1906 

79,276.880,256 

—9.1 

53.132,968,880 

—8.4 

132.408.849. 18e 

—8.8 

1907 

87.182.168.381 

—16.7 

57,843,665,112 

+  4.8 

146.025.733.4H3 

—9.3 

1906 

104.675.828.656 

+  11.6 

55.229,888,677 

+  10.1 

159.0O6,717/,tf3 

+  11.0 

1905 

93.822,060.202 

+  36.7 

50,005,388,239 

+  13  9 

143.827.448.441 

+  27.7 

1904 

68.849.418.673 

+  4.1 

43,909.594,342 

+  ;..3 

112.669,013,016 

+  3.0 

1903 

66.970.337.956 

—13.6 

43,238,849,809 

+  3.8 

109.209.187.764 

—7.4 

1902 

76,328,189.166 

—3.9 

41.695,109,575 

+  6.7 

118.023.298,740 

—0.4 

Reference  to  the  influences  operative  from  month 
to  month  during  the  year  are  omitted  from  this  re- 
view, as  they  will  be  comprehensively  covered  in  our 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1917. 

1916. 

% 

1915. 

.  1916.          1 

% 

Jan  .. 
Feb  .. 

Mar.. 

$ 
25,641,505,405 
21,630,773.327 
24.794,665.314 

$ 
20,138,687,541 
18,292,704,969 
20.744,243,671 

+  27.3 
+  18.2 
+  19.5 

$ 

10,514,139,790 

8,836,686,083 

10,565,538,054 

$ 

7,811,885,314 
7,185,967,692 
8,196,369,170 

+  34.6 
+  23.0 
+  28.9 

1st  QU. 

72,066,944,046 

59.175,636,181 

+  21.8 

29,916,363,927 

23,194,222,176 

+  29.0 

April  . 
May  . 
June.. 

25,013.247,979 
26.317,806,472 
26,735,988,226 

19,375,627.782 
20,720,039,628 
20,653,997,436 

+  29.1 
+  27.0 
+  29.4 

10,361,026,082 
10,734,349,469 
10,636,909,959 

7,753,011,127 
8,159,112,286 
8,100,485,544 

+  33.6 
+  31.6 
+31.3 

2d  qr. 

78.067,042,677 

60,749,664,846 

+  28.5 

31,732,285,510 

24,012,608,957 

+  32.1 

6  mos 

150133986,723 

119925,301,027 

+  25.2 

61,648,649,437 

47,206,831,133 

+  30.6 

July.. 
Aug  .. 
Sept.. 

25,665.860,039 
25,095.593,770 
24,029,814,500 

19,426,430,703 
19.814,028,024 
22,854,901,746 

+  32.1 
+  26.7 

+  5.1 

10,480.666.253 
10,416.272,241 
10,145,913,544 

7,987,687.828 
8,046,711,218 
8,498,960,561 

+31.2 
+  29.6 
+  19.3 

3d  qr. 

74,791,268,309 

62,095,360,473 

+  20.4 

31,042,752,038 

24,533,359,607 

+  26.5 

9  mos. 

224925  255,032 

182020661,500 

+  23.6 

92,691,401,475 

71,740,190,740 

+  29.2 

Oct  .. 
Nov.. 
Dec. 

28,258,604,345 
27,225,955.580 
20,530,548,755 

25,726,597,413 
26,814,813,751 
27,293,700,999 

+  9.8 
+  1.5 
—2.8 

12,535,210,707 
12.391,780,718 
11,917,005,633 

10,015,401,478 
10,161,439,107 
10,358,093,748 

+25.1 
+21.9 
+  15.1 

th  qr. 

82,015,109,080 

79,835,112,163 

+  2.7 

36,843,997,048 

30,534,934,333 

+  20.6 

Year  . 

306940,364,112 

261855,773,663 

+  17.2 

129535,398,523 

102275,125,073 

+  26.7 

There  is  practically  no  comment  necessary  upon 
the  exhibit  by  quarters  except  to  note  that  in  each 
period  and  for  every  one  of  the  various  groups 
large  gains  over  the  very  high  totals  of  the  previous 
year  are  in  evidence.  The  usual  compilation,  there- 
fore, is  appended  without  further  expanatory  remarks: 


Clearings  Reported. 
(000s  omitted.) 


New  York 


Total  other 
Middle... 


Total 

New 


England 


(1917. 

1916. 

]1915. 

..U914. 

1913. 
11912. 

(1917. 
11916. 
11915. 
--U914. 
1913. 
(1912. 

(1917. 
11916. 
11915. 
U914. 

1913. 

1912. 


Total 

Middle  West.. 


Total  PaeUle. 


Total 

Other  West.. 


Total  Southern. 


Total  all. 


Outalde 
New  York. 


1917. 
1916. 
1915- 
1914. 
1913. 
1912. 

(1917. 
1916. 
1915. 
1914. 
1913. 
1912. 

(1917. 
1916. 
1915. 
1914. 
1913. 
1912. 

1917. 
1916. 
1915. 
1914. 
1913. 
1912. 

(1917. 
1916. 
1916. 
1914. 
1913. 
1912- 

fl917. 

11916. 
1915- 
1914. 
1913. 

11912- 


First 
Quarter. 


Second 
Quarter. 


42.150.5S0 
35,981,414 
21,334,633 
24,458,966 
25,019,571 
24,565,184 

6,599,780 
5,126,533 
3,604,020 
3,892.252 
4.075.871 
3,749.219 

3,460,870 
3,097,363 
2,228,099 
2,442.640 
2.599,226 
2.720.366 

9,355,751 
7,105,971 
6,616,696 
6,072,175 
6,828,687 
6,333,094 

2,376,463 
1,722,313 
1,473,878 
1,556.667 
1,640,459 
1,655,450 

3,602,932 
2,680,945 
2,279,723 
1.967,886 
1,971.729 
1,793,351 

4,520,568 
3,461.097 
2,706,958 
2,931,347 
2,851,987 
2,721,955 

72,066,944 
59,175.636 
39,244,007 
43.321,933 
43,987,429 
42,438,618 

29,916,364 
13,194,222 
17,909,374 
18,862,967 
18,967,858 
17,873,434 


Third 
Quarter. 


46,334,757 
36,737,056 
25.472,302 
3,631,252 
23,771.361 
25,571.025 

7,045,318 
5,415,689 
3,857,224 
3,996,416 
4,203,982 
3,841.720 

3,651,623 
3,199,286 
2.435,760 
2,401.959 
2,325,398 
2.594.287 

9,999,325 
7,485,765 
5,803,069 
5,925.918 
6,738.688 
5,529.010 

2,603,822 
1,867,393 
1,488.503 
1,572.434 
1.610,246 
1,567.328 

3.855,502 
2,662,326 
2,165,827 
1,890,743 
1,899,225 
1,792,804 

4,576,696 
3,382,150 
2.539,385 
2,690,865 
2,570,330 
2,513,716 

78,067,043 
60,749,665 
43,762,070 
42,009,587 
42,119,230 
43.409.890 

31,732,286 
24,012,609 
18.289,768 
18,378,335 
18.347,369 
17,838,865 


43,748,517 
37,562,001 
26,857,219 
17,389,808 
21.563.031 
22,840,201 

6,585,522 
5,300,877 
3,885,787 
3.674,787 
3,874,167 
3,786.150 

3,610,464 
2,878,754 
2,236,670 
2.031.666 
2,165.822 
2.375.904 


Fourth 
Quarter. 


45,171,112 
49.300,178 
36.900,239 
17,538,554 
24,280,319 
27,7«7.567 

7,406,445 
6,381,103 
4,950,817 
3,718.166 
4,234,488 
4.267.851 

4,186,482 
3,710,618 
3.027,676 
2,122.330 
2.512.641 
2.705.774 


9,642,265  10,112,113 
7,865,935    9,281,484 


5,855,866 
5,499.205 
5.734.506 
5,411,743 

2,650,659 
1,979,610 
1,543,702 
1.610.283 
1,677,568 
1,585,920 

3,933,411 
2,983,773 
2,138,107 
2,046,703 
1,993.334 
1,832,069 

4,620,420 
3,524,410 
2,446,867 
2,301,305 
2,484,335 
2,399,853 

74,791,268 
62,095,360 
44,964,218 
34,453,667 
39,392,763 
40,230,840 

31,042,751 
24,533,359 
18,106,999 
17.063,849 
17,829.732 
17,390,639 


Total 
Year. 


6,801,535 
6,437,085 
6,050,838 
5.929,928 

3,151,165 
2,461,025 
1,792,608 
1.578,179 
1.729,239 
1,790.019 

5,212,298 
3,741,079 
2,970,578 
2,492,139 
2,280,388 
2,300.310 

6,775,504 
4,959,626 
3,303,918 
2,573,489 
3,228,366 
3,112,128 

82,015,109 
79,835,113 
59,847,270 
35.459,941 
44,316,279 
47.873,567 

36,843,997 
30,534,935 
22,947,031 
17,921,387 
20.035,960 
20,106,010 


177,404,966 
159,580.649 
110,564,398 
83,018,580 
94,634,282 
100.743.907 

27,637,065 
22,224,202 
16,297,848 
15,281,620 
16,388,608 
16.643.940 

14,909.439 

12,886,021 

9.928.104 

8,998.496 

9,603,086 

10.396,330 

39,109,454 
31,739,155 
24,077,166 
22,934,383 
23.352.619 
22,203,775 

10,782,109 
8.030,341 
6,298.691 
6,217,563 
6.557,512 
6,498,717 

16.604,143 
12,068,123 
9,654,236 
8,397.471 
8,144,676 
7.718,634 

20,493,188 
15,327,283 
11,097,128 
10,397,006 
11,135,018 
10.747.662 

306,940,364 
261,855,774 
187,817,565 
155.245,118 
169,815,701 
173,952,915 

129,535,398 
102,275,125 
77,253.172 
72,226,538 
75,181,419 
73.208.948 


Operations  on  the  New  York  Stock  Exchange 
were  larger  than  in  1916  month  by  month  down  to 
and  including  July,  but  thereafter  dealings  were 
of  much  smaller  comparative  amount  and  forjthe 


Jan.  5  1918.] 


THE  CHRONICLE 


17 


full  year  a  marked  contraction  is  shown.  Trans- 
actions in  share  properties  for  the  twelve  months 
reached  only  185,628,948  shares,  against  233,311,- 
993  shares  in  1916  and  173,145,203  shares  in  1915, 
the  latest  aggregate  being  exceeded  also  by  the 
figures  for  1909,  1906,  1905  and  1901.  United 
States  bonds  were  very  freely  dealt  in  during  the 
latter  part  of  the  year,  the  sales  being  almost  wholly 
the  Liberty  Loan  issues;  in  State,  city  and  foreign 
securities  the  transactions  were  well  up  to  the  total 
of  the  previous  year  with  American-Foreign  6s, 
Anglo-French  5s,  United  Kingdom  issues  as  well  as 
those  of  Canada  prominent  most  of  the  time.  Rail- 
road and  industrial  issues,  on  the  other  hand,  were 
in  restricted  demand,  holding  down  the  total  of  all 
classes  of  bonds  dealt  in  to  only  $1,056,543,250  par 
value,  against  $1,149,851,950  in  the  preceding  year, 
$961,093,200  in  1915  and  the  high-water  mark  of 
slightly  over  1,317  million  dollars  in  1909.  A  sum- 
mary of  the  dealings  is  appended: 


Twelve  Months  1917. 

Twelve 

Months  1916. 

Descrip- 

tion. 

Par  Value 

Actual 

Aver . 

Par  Value 

Actual 

Aver. 

or  Quantity. 

Value. 

Price. 

or  Quantity. 

Value. 

Price. 

Stock/ Shs. 

185,628,948 

233,311,993 

\Val_ 

$17118,636,530 

$15609,335,098 

91.2 

$20120,739,500 

$18869,840.955 

93.8 

BR.  bonds 

470,683,000 

424,340,415 

90.2 

845.135,500 

786,635,965 

93.1 

U.S.  Gov't 

bonds... 

285,951,250 

283,892,961 

99.3 

805,950 

834,935 

103.6 

State,  &c, 

bonds 

299,909,000 

287.112,279 

95.7 

303,910,500 

291.600,686 

95.9 

Bank  stks_ 

126,300 

224,590 

177.9 

279,700 

577,134 

206.3 

Total... 

518175,306,080 

$16604,905,343 

91.4 

$21270,871,150 

$19949,489,675 

93.8 

Referring  our  readers  to  the  "Retrospect  of  1917" 
for  a  clear  and  concise  presentation  month  by  month 
of  the  influences  operating  in  the  stock  market  dur- 
ing the  year,  we  present  below  a  table  covering 
the  dealings  in  shares  monthly  and  quarterly  for  two 
years: 

SALES  OF  STOCKS  AT  THE  NEW  YORK   STOCK  EXCHANGE. 


Wth 


Jan  . 
Feb. 

Mar. 

lstqr 

April 
May 
June 

2d  qr 

6mos 

July. 
Aug. 
Sept. 

3d!qr 

9mos 

Oct  . 
Nov. 
Dec. 

4thqr 


1917. 


1914. 


Number 
of 

Shares. 


16.939.440 
13.588.465 
18.658.267 


49,186.172 


14.258,162 
19.354.400 
19.092.653 


52.705.2151 


101891  38: 


13.325.365 
11,636.853 
13,822,775 


38,784,993 


140676380 


17,368,787 
14.816.058 
12,767,723 


44,952,568 


Values. 


Par. 


1,537.971 
1.219,280 
1.654,197 


930 
130 
470 


4,411,449,530 


1,289,483 
1,780.716 
1 .787.372 


950 
450 
075 


1,857.572.475 


•  ,269.022,005 


1,273.055 
1.109.321 
1,298,464 


300 
950 
450 


3.6S0.841.700 


12949863.705 


1,612,627,550 
1,383,347,275 
1,172,798,000 


4,168,772,825 


Actual. 


1,465,687 
1,170.569 
1,588,437 


Number 
of 

Shares. 


,29015,956.944 
98812.126.205 
263  15.197,585 


4,224,694,541 


1,237.415 
1,709.948 
1,712.444 


43.280,734 


20812.523.507 
702 1  16,427.576 
20612.823,833 


4,659.808,116  41,774.916 


8,884,502.657  85,055,650 


1,197.403 
1.053,240 
1.158.262 


416|  9,187.868 
109  14.626.082 
097  29,992.582 


3,368.905.622  53.806,532 


12253408,279  138862182 


1,322.479.682:28.161.277 

1.107,984.71834.552.860 

925,462.419!31.735.674 


3,355.926,81994,449.811 


Year  185628  948  17118,636,530  15600,315,098'23331 1993  20120.739,500  18869,840,955 


Values. 


Par. 


1,427,403 
1,025,902 
1,331.870 


335 
910 
900 


3,785,177,145 


3.527.876.433 


1,118.264 
1,421,290 
1.071,814 


050 
750 
64 


3.611.369,445 


3.398,851,838 


7,396,546,590 


6.926,728,271 


802.658 
1,266.413 
2,500,892 


015 
175 
725 


4,569,963.915 


11966510.505 


2,499,772.225 
2,888,279,470 
2,766,177,300 


8,154,228,995 


Actual. 


1,301.244,816 

962,417,209 

1.264,214.208 


1,061.472.487 
1,322,476,934 
1.014,902.417 


754.216,904 
1,118,942.473 
2.404,488,976 


4,277,648,353 


11204376,624 


2.352,948.447 
2.712.098,475 
2,600,417,409 


7,665,464,331 


The  relation  the  transactions  in  share  properties 
for  1917  bear  to  those  of  earlier  years  is  clearly  set 
forth  in  the  appended  compilation,  which  carries  the 
comparison  back  to  1894: 

NUMBER  AND  VALUE  OF  SHARES  SOLD  AT  N.  Y.  STOCK  EXCHANGE. 


Stocks, 

Aver. 

Values 

Stocks, 

Aver.i         Values 

Year. 

Shares. 

Price. 

(approximate) 

Year. 

Shares. 

Price. !  (approximate) 

1917.. 

185,628,948 

01.2 

t 

15,609.335.098 

1905.. 

263,081.156 

87.3 

S 
21,295.723,688 

1916.. 

233,311,993 

93.8 

18.869,840955 

1904.. 

187.312.065 

69.9 

12,061.452,399 

1915.. 

173.145,203 

85.1 

12,661,476,002 

1903.. 

161,102,101 

73.2 

11,004.083.001 

1914.. 

47,900.568 

93.2 

3,898,414,285 

1902. . 

188.503,403 

79.9 

14,218,440,083 

1913.. 

83.470.y9:> 

96.2 

7,170.862,086 

1901.. 

265.944,659 

79.0 

20.431,960.551 

1912, . 

131,128.425 

97.7 

11,562,129,835 

1900-. 

138.380.184 

69.2 

9,249,285,109 

1911.. 

127,208,258 

95.8 

11,003.600,829 

1S99-. 

176,421,135 

78.6 

13.429,291,715 

1910. . 

164.051,061 

96.2 

14.125.875.897 

1898.. 

112,699.957 

72.7 

8,187,413.985 

1909.. 

214,632,194 

97.5 

19,142,339,184 

1897.. 

77.324,172 

67.0 

4.973,553,065 

1908.. 

197,206.346 

15,319,491,797 

1896.. 

54.654,096 

65.2 

3,329,969,940 

1907. . 

196,438,824 

85.8 

14,757,802,189 

1895.. 

66,583,232 

60.3 

3,808,338,604 

1903.. 

284,298.010    94.2 

23.393.101,482 

1894.. 

49,075.032    64.2      3,094.942,769 

To  avoid  any  misundertanding  of  the  foregoing 
we  would  state  that  the  average  price  given  is  not 
per  share  without  regard  to  the  par  thereof,  which 


ranges  all  the  way  from  $5  to  $100,  but  is  based 
upon  a  par  of  $100.  In  other  words,  the  actual 
sales  for  the  year  1917  were  185,628,948  shares, 
equalling  171,186,365  shares  of  $100  par  (with  the 
few  properties  with  no  stated  par  taken  at  $100),  of 
an  approximate  sale  value  of  $15,609,335,098  or  an 
average   of  $91  18. 

A  quite  general  lessening  of  activity  at  other  centres 
of  stock  speculation  in  1917  is  also  to  be  noted.  Boston 
reported  sales  of  5,090,982  shares  against  13,073,588 
shares  in  1916  and  12,603,768  shares  in  1915,  and 
Philadelphia's  trading  covered  but  3,644,887  shares, 
against  5,362,033  shares  and  6,232,464  shares 
respectively,  Chicago  transactions  aggregated  1,696,- 
428  shares  against  1,611,317  shares  and  715,567 
shares  one  and  two  years  ago;  Baltimore,  1,120,265 
shares  against  2,534,430  shares  and  600,206  shares. 

Bank  clearings  in  Canada  also  make  a  very  ex- 
cellent exhibit  for  1917,  the  influence  responsible  for 
the  activity  in  business  in  the  United  States — the 
conflict  in  Europe  with  its  urgent  demand  for  food- 
stuffs, munitions  and  a  varied  run  of  manufactured 
articles— being  the  operating  cause.  The  aggregate 
of  clearings  is  not  only  largely  in  excess  of  that  for 
1916  but  is  a  high  record  for  a  yearly  period.  Of  the 
25  cities  from  which  we  have  reports  proper  com- 
parison is  possible  at  23,  and  for  those  the  total  of 
clearings  for  1917  at  $12,492,839,585  records  an 
increase  of  18.9%  over  1916  and  60.2%  over  1915  and 
there  is  an  increaseof  35.2%  over  1913.  As  contrasted 
with  the  last  named  year,  however,  mostof  the  Western 
cities  show  declines,  boom  conditions  prevailing  in 
the  newer  provinces  at  that  time  being  followed  by 
depreciation  from  which  in  all  localities  there  has  not 
yet  been  full  recovery.  Compared  with  1916  gains 
are  universal  at  the  individual  cities ,  with  the  exhibit 
most  favorable  as  regards  percentage  at  Vancouver, 
Calgary,  Winnipeg,  Hamilton,  Edmonton,  Regina, 
Saskatoon,  Lethbridge,  Medicine  Hat,  Moose  Jaw 
and  Brantford.  In  the  leading  centres  of  speculation 
in  the  Dominion  less  activity  was  displayed  than  in 
1917.  The  Canadian  clearings  summarized  by 
quarters   for  six  years  are  as  follows: 


Clearings  Reported. 

(000*  omUted.) 

First 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quarter. 

Total 
Year. 

Canada  

1917.. 
1916.. 
1915.. 
1914.. 
1913.. 
1912.. 

1 

2,642,227 
2,162.216 
1.650,341 
1.965,310 
2,153,721 
1,955,667 

f 

3,347,029 
2,618,482 
1,743,265 
2,113,537 
2.298.379 
2,306.316 

i 

2.955,491 
2,489, 51S 
1,741,243 
1,982,406 
2,189,863 
2,265,014 

$ 
3,548,093 
3,236,383 
2,662,892 
2,008,138 
2.597,178 
2,629,702 

S 
12,492,840 
10,506,599 
7,797,741 
8,069.391 
9,239,141 
9,156.699 

SALE  OF  BRITISH  TREASURY  BILLS  BY  J.  P.  MORGAN 

&  CO. 
J.  P.  Morgan  &  Co.,  during  the  past  week  offered  for  sale 
another  block  of  $15,000,000  of  ninety-day  British  Treasury 
bills.  The  notes  continue  to  be  sold  on  a  discount  basis  of 
6%,  and,  it  is  understood,  the  offering  was  fully  taken  up. 
At  the  present  time  approximately  $100,000,000  of  the  bills 
are  said  to  be  outstanding. 


THIRD  FRENCH  WAR  LOAN  OVERSUBSCRIBED. 
The  Third  French  War  Loan  of  10,000,000,000  francs 
was  considerably  oversubscribed,  according  to  a  statement 
made  in  the  Chamber  of  Deputies  by  M.  Klotz,  the  Minister 
of  Finance,  on  Dec.  28.  M.  Klotz  stated  that  the  returns 
were  still  incomplete,  but  that  the  subscriptions,  not  includ- 
ing those  from  abroad,  aggregated  10,270,000,000  francs. 
The  press  dispatches  say  that  M.  Klotz  recalled  that  the 
1916  loan,  excluding  foreign  subscriptions,  realized  9,613,- 
000,000  francs.  He  said  it  was  impossible  as  yet  to  state 
the  number  of  subscribers  to  the  new  loan,  but  that  cash 
subscriptions  represented  about  half  the  total.  Previous 
reference  tc  the  loan  was  made  in  these  columns  Dec.  22, 
page  2404. 
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FRENCH  GOVERNMENT  BARS  IMPORTATION 
OF  RUSSIAN  GOVERNMENT  SECURITIES. 
Announcement  of  the  receipt  of  advices  from  the  French 
Gover^iment  that  it  had  forbidden  the  importation  into 
France  of  the  bonds  and  coupons  of  Russian  Government 
securities  after  Jan.  1  was  made  by  Secretary  of  the  Treasury 
McAdoo  on  Dec.  31.  The  communication  was  made  public 
by  Secretary  McAdoo  as  follows: 

The  French  Government  has  given  notice  that  the  importation  into 
Prance  of  the  bonds  and  coupons  of  the  loans  issued  or  guaranteed  by 
Russia  will  be  strictly  prohibited  after  Jan.  1  1918. 

The  New  York  "Times"  in  a  special  dispatch  from  Wash- 
ington on  Dec.  31  had  the  following  to  say  relative  to  the 
action  of  the  French  Government: 

The  aim  of  this  prohibition,  it  was  explained,  is  to  prevent  further  loans 
to  Russia  on  any  account,  either  arising  from  war  relations  or  otherwise. 
The  action  taken,  it  was  further  stated,  had  no  reference  to  the  existing 
loan  by  the  French  Government  of  $3,000,000,000  to  Russia  just  prior  to 
the  war.  Bonds  and  coupons  for  that  loan  are  held  in  France  and  could 
only  be  affected  in  case  Russia,  as  a  matter  of  retaliation  should  confis- 
cate or  repudiate  the  loan. 

Russian  loans  in  this  country  have  not  been  large,  in  comparison  with 
loans  to  the  other  allied  Governments,  and  will  continue  in  their  present 
status.  There  was  no  prospect,  it  was  stated  at  the  Treasury  Department, 
that  the  United  States  would  prohibit  the  importation  of  Russian  bonds  or 
coupons  into  this  country,  as  there  is  practically  no  activity  in  placing 
Russian  securities  here. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

Nov.  30  1917.  Oct.  31   1917.  June  30  1914. 
Gold  and  subsidiary  coin —  $  $  $ 

In  Canada 54,531,971        51,101,176        28,948,841 

Elsewhere 28,647,758       23,849,729       17,160.111 

Total 83,179,729  74,950,905  46,108,952 

Dominion  notes. 165,515,137  137,650.486  92,114,482 

Deposit  withMinisterof  Finance 

for  security  of  note  circulation  5,764.060  5,764,060  6,667,568 

Deposit  in  central  gold  reserves  91,120,000  80,770.000  3,050,000 

Due  from  banks 195.452,813  190,409,902  123,608,936 

Loans  and  discounts 1,010,028,235  1,026,709,455  925,681,966 

Bonds,  securities,  &c 470,128,272  421,469,743  102,344,120 

Call  and  short  loans  in  Canada  72,178.345  71,653,719  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 139,832,552  151,018.747  137,120,167 

Other   assets 87,071,480  84,480,866  71,209,738 

Total 2,320,270,623  2,244.877,183  1,575,307,413 

LIABILITIES. 

A  A  A 

v  v  .  v 

Capital  authorized 189,866,666  189,866,666  192,866,666 

Capital  subscribed 112,088,966  112,088,966  115,434,666 

Capital  paid  up... 111,669,770  111,669,209  114,811,775 

Reservefund.. 114,046,753  113,518,213  113,368,898 

Circulation 196,135,810  189,852,907  99,138,029 

Government  deposits 90,470,598  84,535,384  44,453,738 

Demand  deposits 714,514,375  676,857,906  458,067,832 

Time  deposits 1,008,657,874  985,790,850  663,650,230 

Due  to  banks 34,502,346  33,026,983  32,426,404 

Bills  payable 3,387,855  3,488,412  20,096.365 

Other  liabilities 30,432,301  21,396,430  12,656,085 

Total,  not  including  capital 

or  reserve  fund 2,078,101,159  1.994,948,878  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  totals  given. 


The  subscriber  who  pays  in  full  reduced,  it  is  figured,  the 
net  cost  of  his  bond  about  90  cents  per  $100  bond. 

The  Dominion  Government  announced  in  connection 
with  the  payment  of  the  second  installment  due  on  Jan.  2, 
that  payment  would  be  received  any  time  up  to  and  including 
Jan.  11.  This  arrangement,  it  is  said,  was  made  in  order 
to  avoid  the  inevitable  congestion  that  would  have  resulted 
from  compressing  so  large  a  transaction  within  the  limits  of 
one  banking  day. 

The  first  instalment  of  10%  which  fell  due  on  Dec.  1 
last,  called  for  a  payment  in  excess  of  $40,000,000  to  be 
transferred  from  private  accounts  to  the  credit  of  the  Cana- 
dian Government. 

The  total  number  of  individual  subscribers  to  Canada's 
"Victory  Loan"  up  to  Dec.  21,  as  stated  by  us  in  these 
columns  last  week,  was  807,361  and  the  total  amount 
subscribed  was  $417,230,400. 


CANADA'S  "VICTORY  LOAN"  ALLOTMENT  PLAN. 
Sir  Thomas  White,  Minister  of  Finance,  decided,  according 
to  the  Montreal  "Gazette"  of  Dec.  29,  to  make  allotments 
to   subscribers   to  Canada's  "Victory  Loan,"  as  follows: 

1.  Subscriptions  of  $500,000  and  under,  allotted  in  full. 

2.  Over  $500,000  and  up  to  and  including  $1,000,000,  $500,000  in  full 
and  75%  of  balance. 

3.  Over  $1,000,000.  same  as  (2)  for  first  $1,000,000  and  50%  of  amount 
in  excess  of  $1,000,000. 

The  payment  of  the  second  instalment  of  the  "Victory 
Loan"  became  due  on  Jan.  2  and  was,  it  is  said,  the  heaviest 
financial  transaction  which  the  Canadian  chartered  banks 
have  ever  put  through  on  one  issue.  There  is  said  to  be  no 
way  of  ascertaining  exactly  what  proportion  of  the  loan  was 
paid  in  full  on  that  day,  but  it  is  believed  that  a  large  number 
of  subscription?  were  taken  care  of  in  their  entirety. 

It  was  estimated  that  probably  as  much  as  25%  of  the  loan 
would  be  found  fully  paid  up,  when  the  second  transaction 
has  been  completed.  A  large  proportion  of  subscribers,  it 
is  stated,  based  their  applications  on  amounts  already  to 
their  credit  in  the  savings  banks,  and  were  prepared  to  pay 
in  full  at  the  ortset.  For  these  there  is  a  direct  advantage 
in  accepting  tb  i  Government's  offer  of  discount  on  anti- 
cipated install  ents,  as  the  discount  is  5J^%  against  3% 
that  the  money  should  be  earning  if  left  in  a  savings  account. 


SUBSCRIPTIONS  TO  HUNGARY'S  SEVENTH  WAR 
LOAN  FAIL  TO  REACH  REQUIREMENTS. 

According  to  press  advices  from  London  under  date  of 
Jan.  3,  subscriptions  to  Hungary's  seventh  war  loan  totaled 
about  3,000,000,000  kronen,  although  the  Government  ex- 
pected 8,000,000,000  kronen.  Information  to  this  effect 
came  from  the  Amsterdam  correspondent  of  the  Exchange 
Telegraph  Company.  Most  of  the  subscriptions  were  forced 
on  the  leading  banks,  the  message  adds,  only  an  insignifi- 
cant share  being  taken  by  the  people. 


PROPOSED  LOAN  TO  CHINA  BY  JAPAN. 
On  date  of  Dec.  31  a  dispatch  from  Peking  states  that  the 
Associated  Press  is  informed  officially  that  Japan  is  negotia- 
ting an  advance  to  China  of  £10,000,000  (nearly  $50,000,000) 
for  the  purpose  of  improving  the  status  of  the  Bank  of  China. 
The  negotiations,  it  is  stated,  are  being  carried  on  with  the 
knowledge  of  the  American,  British,  French,  and  Russian 
banking  groups  in  the  syndicate  which,  with  Japanese  and 
German  representatives,  was  formed  before  the  war  to 
finance  China.  It  is  further  said  that  the  terms  will  be 
similar  to  those  of  the  previous  Japanese  advance  under  the 
conditions  of  the  reorganization  loan,  but  the  other  banking 
groups  will  take  no  part  in  it  on  account  of  the  refusal  of 
their  Governments  to  permit  the  sending  of  bullion  to  China. 
Japan,  it  is  added,  will  lend  the  money  with  the  object  of 
exercising  control  over  the  currency  reform.  The  Japanese 
notified  the  other  banking  groups  that  unless  they  were 
willing  to  participate  in  the  loan  it  would  be  negotiated 
by  the  Japanese  interest. 


FURTHER  SEIZURE  OF  PRIVATE  BANKS  IN  RUSSIA. 

Following  the  seizure  by  the  Bolsheviki  of  private  banks 
in  Petrograd,  which  we  referred  to  in  these  columns  last 
Saturday,  the  seizure  of  the  Moscow  branch  of  the  National 
City  Bank  of  New  York  Dec.  29  was  reported  in  Petrograd 
dispatches  of  Jan.  2.  H.J.  Drehr,  the  Manager,  it  is  said, 
was  not  arrested.  The  dispatch  also  stated  that  the  Petro- 
grad branch  of  the  National  City  Bank,  which  was  seized  by 
the  Bolsheviki  on  Dec.  28,  expected  to  arranged  to  take  care 
of  the  financial  needs  of  American  residents  in  a  few  days. 
The  currency  shortage  in  Russia  is  reported  as  becoming 
increasingly  serious.  England,  France  and  the  United  State 
have  asked  of  the  Bolshevik  authorities  what  disposition  will 
be  made  of  the  foreign  property  in  the  banks  when  the  banks 
have  become  entirely  nationalized. 

The  Moscow  branch  of  the  National  City  Bank  was  es- 
tablished only  about  a  month  ago  according  to  the  officials 
of  the  bank. 

Bankers  in  this  city  with  Russian  connections  were  said  to 
have  stated  on  Thursday  that  it  was  not  their  understanding 
that  the  Bolshevik  Government  had  actually  confiscated 
private  banks.  According  to  their  information  the  seizure 
of  the  banks  is  a  step  in  the  execution  of  a  plan  for  a  State 
monopoly  of  banking  in  Russia. 

A  Petrograd  dispatch  to  the  Exchange  Telegraph  Company 
at  London  on  Dec.  28  stated  that  the  Central  Executive  of 
the  Council  of  Workmen's  and  Soldiers'  Delegates  had  ap- 
proved the  proposed  decree  of  the  Commissioners  nationaliz- 
ing private  banks,  under  which  banking  would  become  a 
State  monopoly.  The  State  Bank  will  take  over  and  amal- 
gamate all  private  banks.  The  same  dispatch  announced 
that  the  executive  had  also  authorized  a  decree  empowering 
the  authorities  to  examine  the  safes  of  depositors  in  the 
depositors'  presence.     Gold  coin  and  bullion  in  safes  will  be 
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confiscated  and  depositors  resisting  the  decree  will  be  liable 
to  forfeit  the  contents  of  their  safes.  Savings  of  the  middle 
classes  are  safeguarded. 

Information  was  received  at  Washington  on  Dec.  29  from 
Ambassador  Francis  that  R.  B.  Stevens,  Manager  of  the 
Petrograd  branch  of  the  National  City  Bank  and  his  assistant, 
Mr.  Link,  had  been  released. 

The  Ambassador's  dispatches  said  that  Mr.  Stevens  and 
his  assistant,  after  being  arrested,  were  marched  through  the 
streets  to  the  bank,  where  they  were  released. 


CANADA'S  RECORD  YEAR  FOR  BOND  SALES- 
ADVANCES  TO  GREAT  BRITAIN,   &C. 

"The  Monetary  Times"  annual  issued  yesterday  (Jan.  4) 
contains  the  following  relative  to  the  amount  of  bonds 
sold  by  the  Dominion  of  Canada  and  its  municipalities 
during  the  calendar  year  1917  and  the  advances  made  to 
Great  Britain  during  that  period  by  the  Canadian  Govern- 
ment: 

With  its  "Victory  Loan"  allotted  to  the  extent  of  about  $400,000,000, 
Canada  last  year  sold  more  bonds  that  in  any  other  one  year  of  its  history. 
The  total  sales  in  1917  were  $726,039,079,  compared  with  $314,882,542 
in  1916. 

In  1916,  the  United  States  bought  nearly  66%  of  our  bond  issues,  Cana- 
dian investors  taking  practically  all  the  remainder.  This  year,  Canada 
purchased  more  than  75%  of  its  bond  issues,  only  24%  going  to  the  United 
States.  This  is  the  highest  percentage  share  of  our  bonds  taken  in  any  one 
year  by  our  own  people. 

Because  of  war  loans,  the  Government  issues  last  year  accounted  for  over 
91%  of  the  bonds  sold,  as  compared  with  66%  in  the  previous  year.  Last 
year,  the  Dominion  Government  issues  totaled  $650,000,000  including 
the  "Victory  Loan."  Of  that  sum,  $550,000,000  was  taken  in  Canada,  the 
remaining  $100,000,000  being  sold  in  the  United  States  in  July.  That 
was  the  only  foreign  Government  loan  which  the  United  States  Government 
allowed  to  be  issued  there  since  the  entry  of  the  United  States  into  the 
war.  The  remaining  Government  issues  of  $15,300,000  were  those  of 
our  provincial  Governments,  Ontario  accounting  for  $9,000,000  of  the  total. 
This  substantial  sum  included  an  issue  of  $8,000,000  on  behalf  of  the 
Provincial  Hydro-Electric  Commission  in  regard  to  the  acquisition  by  the 
commission  of  the  Ontario  Power  Company.  Of  our  total  Government 
bond  sales  last  year,  $138, 000,000  went  to  the  United  States  and  $527,300,- 
000,  or  over  79%,  were  sold  in  Canada. 

Municipal,  railroad  and  corporation  bond  issues  were  considerably  smaller 
than  in  1916.  Last  year  they  accounted  for  approximately  $60,000,000. 
or  a  little  more  than  8%  of  the  total.  In  1916  they  accounted  for  $106,- 
000,000,  or  33%  of  the  total. 

According  to  a  statement  furnished  "The  Monetary  Times" 
by  the  Department  of  Finance  at  Ottawa  and  printed  in  its 
annual  number,  the  following  was  the  position  of  the  Cana- 
dian account  with  Great  Britain  on  Oct.  31  last: 

Advances  Made  to  Imperial  Government  by  the  Dominion  of  Canada 
from  Aug.  1914  to  Oct.  31  1917. 

Advances  made  to  Imperial  Munitions  Board,  Ottawa $350,000,000 

Advances  made  by  the  various  departments  for  hay,  oats,  fish, 
harness  and  saddlery,  ship  construction,  cheese,  &c,  "out- 
standing"   53 ,000 ,000 

$403,000,000 
Advances  Made  by  Imperial  Government  to  Dominion  of  Canada  in  London. 

Deposited  in  Bank  of  Montreal,  London $378,584,160 

Converted  into  dollar  bonds 107.612,029 

$270,972,131 

Net  amount  in  favor  of  the  Dominion $132 ,027 ,869 

"The  Monetary  Times"  als'o  has  the  following  to  say  in  its 
annual  with  reference  to  Canada's  war  orders  placed  in 
1917: 

War  orders  valued  at  approximately  $1,812,000,000  have  been  placed  in 
Canada  since  the  outbreak  of  war.  This  total  has  been  arrived  at  by 
"The  Monetary  Times"  as  the  result  of  three  successive  investigations  and 
with  the  assistance  of  figures  supplied  by  the  Imperial  Munitions  Board . 
the  British  War  Office  Service  in  Canada,  the  Department  of  Agriculture, 
the  Department  of  Trade  and  Commerce  and  the  War  Purchasing  Com- 
mission. Ottawa.  This  vast  sum  represents  an  average  annual  expenditure 
in  Canada  of  SCO  1,000 ,000  on  shells  and  general  war  supplies  for  three 
years  of  war,  as  little  was  supplied  by  us  before  the  end  of  1914. 

More  than  half  the  orders  received  are  represented  by  munitions.  Since 
the  outbreak  of  the  war  to  the  end  of  September  last,  the  orders  placed  by 
the  Imperial  Munitions  Board  were  valued  at  $925,270,000.  Since  thai 
date  approximately  $75,000,000  of  further  orders  have  been  placed,  bring- 
ing the  total  value  of  munitions  orders  up  to  $1,000,270,000,  to  the  end  of 
1917.  In  addition,  shipbuilding  orders  of  over  $46,000,000  have  been 
placed  here. 


U.  S.  MAKES  FURTHER  LOANS  TO  ALLIES. 
To  cover  Allied  purchases  in  this  country  during  the  month 
of  January  the  United  States  Government  on  Dec.  29  ex- 
tended additional  credits  to  the  Entente  nations  as  follows: 
Great  Britain,  $185,000,000;  France,  $155,000,000;  Bel- 
gium, $7,500,000,  and  Serbia,  $1,000,000.  The  total  of 
all  credits  placed  at  the  disposal  of  the  Allies  by  the  United 
States  since  the  entrance  into  the  war  now  aggregates 
$4,236,400,000,  of  which  Great  Britain's  share  is  $2,045,- 
000,000;  France's,  $1,285,000,000;  Italy's,  $500,000,000; 
Russia's,  $325,000,000;  Belgium's,  $77,400,000  and  Ser- 
bia's, $4,000,000. 


BRITISH  COMMITTEE  FOR  CONSIDERATION  OF 
FINANCIAL  FACILITIES  AFTER  WAR. 
Action  toward  the  consideration  of  financial  facilities 
following  the  conclusion  of  the  war  has  been  taken  by  the 
British  Government  in  the  appointment  of  a  committee 
designated  as  the  Committee  on  Financial  Facilities  After 
the  War.  Announcement  of  the  appointment  of  the  Com- 
mittee was  made  as  follows  on  Nov.  25: 

The  Lords  Commissioners  of  H.  M.  Treasury  and  the  Minister  of  Re- 
construction have  appointed  a  Committee  with  the  following  terms  of 
reference: 

To  consider  and  report  whether  the  normal  arrangements  for  the  pro- 
ision  of  financial  facilities  for  trade  by  means  of  existing  banking  and  other 
financial  institutions  will  be  adequate  to  meet  the  needs  of  British  indus- 
try during  the  period  immediately  following  the  termination  of  the  war, 
and,  if  not,  by  what  emergency  arrangement  they  should  be  supplemented, 
regard  being  had  in  particular  to  the  special  assistance  which  may  be  neces- 
sary: 

(a)  To  facilitate  the  conversion  of  works  and  factories  now  engaged  upon 
war  work  to  normal  production. 

(b)  To  meet  the  exceptional  demands  for  raw  materials  arising  from  the 
depletion  of  stocks. 

The  Committee  will  consist  of  the  following: 

Sir  Richard  V.  Vassar-Smith,  Lloyds  Bank  (Chairman  Lloyds  Bank 
and  President  of  the  Institute  of  Bankers) ,  Chairman  of  the  Committee. 

Sir  John  Bradbury,  H.  M.  Treasury;  Whitehall  (Joint  Permanent  Sec- 
retary to  H .  M .  Treasury) . 

A.  E.  L.  Chorlton  Ruston,  Proctor  and  Co.,  Ltd.,  Lincoln  (Director  of 
Ruston  Proctor  &  Co.,  Ltd.,  agricultural  machinery  manufacturers,  Lin- 
coln). 

E.  Brocklehurst  Fielden,  Dobroyd  Castle,  Todmorden  (Deputy  Chair- 
man of  the  Lanes  and  Yorks  Railway;  a  former  member  of  Parliament 
for  the  Middleton  Division  of  Lancashire). 

Sir  Algernon  Firth,  Holme  House,  Lightcliffe,  Yorkshire  (Chairman  of 
the  Associated  Chamber  of  Commerce  of  the  United  Kingdom) . 

Robert  Fleming,  London,  E.  C.  (Chairman  of  several  well  known  In- 
vestment Trust  companies). 

A.  C.  D.  Gairdner  (Managing  Director  of  Union  Bank  of  Scotland, 
Glasgow) . 

Frederick  C.  Goodenough  (Chairman  Barclay  &  Co.,  Ltd.,  bankers). 

Sir  Alex.  McDowell,  K.  B.  E.,  Belfast"  (member  of  the  firm  of  Carson  & 
McDowell,  solicitors,  and  well  known  in  the  linen  trade). J 

Sir  Alexander  Roger,  Ministry  of  Reconstruction,  2  Queen  Anne's-gate- 
buildings.  Westminster  (of  the  Ministry  of  Reconstruction,  formerly 
Director-General  of  the  Trench  Warfare  Supply  Department  at  the  Min- 
istry  of  Munitions). 

John  Sampson,  Westminster  (representative  of  the  Controlled  Estab- 
lishments   Association) . 

A.  W.  Tait,  Basildon  House,  E.  C.  (member  of  the  firm  of  G.  A.  Touche 
and  Co..  chartered  accountants  and  director  of  a  number  of  large  commer- 
cial  undertakings) . 

From  the  London  "Fiancial  News"  of  Nov.  28  we  take 
the  following  concerning  the  duties  of  the  Committee: 

It  is  pointed  out  that  the  Committee  on  Financial  Facilities  After  the 
War,  which  Dr.  Addison,  Minister  of  Reconstruction,  has  appointed  in 
conjunction  with  His  Majesty's  Treasury  will  have  an  important  place  in 
national  reconstruction.  Its  duty,  put  broadly,  will  be  to  foresee  diffi- 
culties of  finance  that  are  likely  to  beset  the  commerce  and  industry  of  the 
nation  at  the  close  of  the  war,  and  to  devise  safegaurds  against  them. 

It  is  abundantly  clear  that  the  period  of  transition  from  war  conditions 
to  those  of  peace  must  prove  a  critical  time,  financially,  for  commercial 
and  industrial  undertakings.  Thousands  of  works  and  factories  now  en- 
gaged upon  war- work — there  are  5,000  factories  now  working  upon  mu- 
nitions alone — will  be  returning  to  their  peace-time  work,  and  no  matter 
how  skilfully  and  speedily  they  may  readjust  themselves  it  seems  inevitable 
that  there  should  be  at  least  some  intervening  period  of  unproductiveness. 
The  cost  of  this  re-conversion,  moreover,  will  have  to  be  faced. 

There  is  a  further  factor  to  increase  the  financial  strain  at  this  time. 
Most  branches  of  the  nation's  trade,  commerce  and  industry  alike,  will  be 
faced  with  the  necessity  for  greatly  increased  capital  outlay  in  other  di- 
rections. Raw  materials  will  have  much  increased  in  price  as  compared 
with  pre-war  days,  wages  rates  to  be  paid  will  be  higher,  the  value  of 
stocks  in  hand  and  of  stocks  out  on  credit  will  be  greater;  it  may  even  be 
that  longer  credit — especially  in  some  branches  of  overseas  trade — will  be 
necessary.  These  causes,  which  are  a  few  of  many,  will  combine  to  make 
much  larger  demands  than  formerly  upon  the  working  capital  of  business 
firms  of  almost  every  kind,  and  to  keep  it  locked  up  for  longer  periods. 

To  what  extent  will  the  banks  and  other  institutions  that  now  exist  for 
financing  the  trade  and  commerce  of  the  nation  be  in  a  position  to  meet 
this  increased  demand  ?  And  in  the  event  of  their  not  being  in  this  happy 
position,  what  alternative  source  of  credit  for  essential  commerce  and  in- 
dustry can  be  made  available?  In  the  event  of  shortage,  how  shall  the 
best  allocation  be  made  of  such  capital  as  is  available?  I-i  is  to  assure  the 
best  possible  answers  being  given  to  these  and  similar  important  questions 
that  Dr.  Addison  has  convened  a  committee  of  experts  to  go  thoroughly 
into  the  matter,  and  give  the  nation  and  the  Government  the  benefit  of 
their  considered  view  after  all  procurable  evidence  has  been  sifted.  The 
names  and  positions  of  the  members  of  the  committee  (announced  on 
Monday)  indicate  the  breadth  of  the  views  they  will  represent.  They  are 
direct  representatives  of  the  financial  interests — banking,  commercial, 
and  industrial — most  concerned  in  the  results  of  the  inquiry,  and  they  are 
drawn  from  many  areas. 

Without  attempting  to  forecast  the  lines  on  which  the  committee  will 
work,  it  may  be  interesting  to  recall  that  the  Chairman  (Sir  Richard  V. 
Vassar-Smith,  Bart.,  Chairman  cf  Lloyds  Bank)  quite  recently  dealt  in 
public  with  one  important  aspect  of  the  problem  of  providing  financial 
facilities  after  the  war.  "The  financing  of  our  industries,"  he  said,  in 
his  presidential  address  to  the  Institute  of  Bankers,  "will  be  immensely 
facilitated  by  trade  organization.  During  the  war  we  have  seen  our  pro- 
ductive industries  organized  on  a  large  scale  and  under  the  control  of  the 
State.  Both  organization  and  control  were  forced  upon  us  by  war.  As 
regards  State  control ,  I  hope  and  believe  that  the  necessity  for  it  was  tem- 
porary. As  to  trade  organization,  I  firmly  believe  that  the  necessity  for 
it  will  remain  after  the  war.  It  is  no  new  thing,  this  tendency  to  produc- 
tion and  organization  on  a  largo  scale,  though  it  has  not  shown  itself  so 
much  in  this  country  as  in  some  others.  But  I  believe  the  tendency  will 
be  found  to  become  irrisistible.  The  day  of  small  industries  on  individual 
lines  is  gone  Our  manufacturers  and  traders  must  organize  for  united 
effort.  This  will  have  the  closest  bearing  on  questions  of  finance.  An 
unstable,  unorganized  industry  is  the  despair  of  bankers.     I  have  confi- 
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dence  in  stating  that  an  industry  organized  on  large  lines  has  seldom  lacked 
financial  support  in  this  country,  and,   in  spite  of  financial   stringency, 
which  we  shall  doubtless  have  to  face,  is  not  likely  to  suffer  in  the  future." 
The  deliberations  of  the  Committee  will  begin  at  once. 


NEXT  LOAN  TO  BE  KNOWN  AS  THIRD  LIBERTY  LOAN. 
It  has  been  decided  to  designate  the  next  issue  of  bonds 
by  the  U.  S.  Government  the  Third  Liberty  Loan — not 
"Victory,"  "Freedom"  or  "Peace  Loan,"  as  had  been 
suggested.  Announcement  to  this  effect  was  issued  at 
Washington  on  Jan.  2,  after  the  receipt  of  hundreds  of 
suggestions  as  to  names  from  all  over  the  country  in  response 
to  a  request  for  such  ideas.  Posters  and  other  advertising 
matter  will  be  prepared  immediately,  bearing  the  title  now 
adopted.  The  loan  will  be  some  time  after  Feb.  1,  for  an 
amount  and  at  an  interest  rate  not  yet  decided. 


TREASURY   CERTIFICATES  OFFERING   STILL  OPEN. 

The  following  announcement  regarding  the  latest  offerings 

of  Treasury  certificates  of  indebtedness  (the  details  of  which 

were  given  in  these  columns  on  Deo.  22),  was  made  by  the 

Federal  Reserve  Bank  of  New  York  on  Jan.  3,  at  the  request 

of  the  Treasury  Department  at  Washington: 

In  reply  to  inquiries.  Secretary  McAdoo  stated  that  subscriptions  are 
still  being  received  for  the  issue  of  Treasury  certificates  of  indebtedness 
dated  Jan.  2  and  maturing  June  25  1918,  a  large  amount  of  certificates  of 
this  issue  having  already  been  subscribed  for.  Allotments  are  being  made 
by  Federal  Reserve  banks  as  subscriptions  are  received.  When  the  books 
close  public  announcement  will  be  made.  It  will  be  recalled  that  in  the 
original  announcements  concerning  this  issue  it  was  stated  that  payment 
for  certificates  allotted  might  be  made  on  and  after  Jan.  2  and  on  or  before 
Jan.  15  1918.  These  certificates  will  be  received  in  payment  of  income 
and  excess  profits  taxes. 


EMPLOYERS  URGED  TO  FURTHER  DISTRIBUTION 
OF  WAR  SAVINGS  STAMPS. 
In  calling  the  attention  of  corporations,  business  houses 
and  other  employers  to  the  importance  of  a  general  distri- 
bution of  thrift  cards  and  thrift  stamps  among  employees, 
Frederic  W.  Allen,  State  Director  for  New  York  of  the 
National  War  Savings  Committee,  states  that  "if  we  can  get 
these  cards  and  stamps  promptly  into  the  possession  of 
employees  throughout  the  city,  the  effect  unquestionably 
will  be  the  inauguration  of  a  great  savings  movement."  In 
his  circular  in  the  matter  Mr.  Allen  says: 

After  careful  consideration  and  conferences  with  many  leading  employers 
and  others,  I  have  decided  to  request  each  concern  to  purchase  through 
post  offices  or  banks  sufficient  thrift  cards  with  a  single  stamp  for  each 
card  (cost  25  cents)'  and  give  to  each  employee  one  of  these  cards  with 
stamp  attached  at  the  next  convenient  pay  day.  We  of  course  request  only 
one  distribution. 

With  each  stamped  thrift  card  may  be  given  a  short  printed  statement, 
as  per  sample  enclosed,  that  this  is  done  at  the  request  of  the  State  Director 
in  order  to  aid  the  Government  in  its  plans  for  the  distribution  of  war 
eavings  stamps. 

I  realize  that  this  will  cost  something,  and  in  the  case  of  large  corporations 
the  cost  will  be  considerable,  but  I  am  sure  that  25  cents  per  employee  is 
a  moderate  price  to  be  paid  for  the  good  that  will  result,  and  I  believe  this 
method  is  less  expensive  than  any  other  way  of  bringing  the  knowledge 
home  to  so  many  people. 

Mr.  Allen  cites  the  following  methods  whereby  all  employ- 
ers can  immediately  help  the  sale  of  war  savings  stamps: 

1.  Apply  for  appointment  as  an  authorized  agent  of  the  Treasury  Depart- 
ment to  sell  stamps.  Do  this  by  filling  out  blank  form  of  application 
which  can  be  obtained  from  any  bank,  post  office  or  at  the  War  Savings 
Committee's  headquarters,  51  Chambers  Street,  telephone  Worth  8300. 

2.  Encourage  the  formation  of  war  savings  societies  among  your  employ- 
ees. 

War  savings  societies  consist  of  ten  or  more  people  who  pledge  themselves 
to  economize  and  invest  the  proceeds  in  war  savings  stamps. 

The  Washington  authorities  are  getting  out  a  pamphlet  dealing  with  the 
details  of  the  formation  of  these  societies.  In  the  meantime,  we  will  be 
glad  to  furnish  you  with  any  further  information  if  you  will  call  upon  us 
at  our  headquarters,  51  Chambers  Street. 

3.  Display  the  war  savings  placards  in  your  offices  and  anywhere  else 
you  can;  also  keep  some  literature  on  the  subject. 


SECRETARY  McADOO  OPPOSED  TO  ACCEPTANCE  OF 
LIBERTY  BONDS  IN  PA  YMENT  FOR  MERCHANDISE. 
The  action  of  those  merchants  who  have  been  offering  to 
take  Liberty  bonds  in  payment  for  merchandise  is  the  subject 
of  a  statement  issued  by  Secretary  of  the  Treasurer  McAdoo. 
He  points  out  that  this  proceedure  not  only  defeats  the 
Government's  efforts  to  encourage  thrift,  and  increases 
expenditures,  thus  depriving  the  Government  of  labor  and 
material  needed  for  war  purposes,  but  brings  about  in  most 
cases  the  sale  of  the  bonds  in  the  open  market,  this  tending 
to  depress  the  market  price  and  making  it  less  easy  to  sell 
future  issues  at  the  same  rate.  The  following  is  the  Secre- 
tary's statement  issued  under  date  of  Dec.  31: 

It  has  been  brought  to  my  attention  that  numbers  of  merchants  through- 
out the  country  are  offering  to  take  Liberty  Loan  bonds  of  the  first  and 
second  issue  at  par.  or  even  in  some  cases  at  a  premium,  in  exchange  for 
merchandise.  While  I  have  no  doubt  that  these  merchants  are  actuated 
by  patriotic  motives,  I  am  sure  that  they  have  failed  to  consider  the  effect 
which  the  acceptance  of  their  offers  would  have  upon  the  situation. 


We  are  making  the  strongest  effort  to  have  these  Government  bonds 
purchased  for  permanent  investment  by  the  people  at  large,  to  be  paid  for 
out  of  the  past  or  future  savings  of  those  who  buy  them.  Purchases  thus 
made  not  only  result  in  providing  funds  for  the  uses  of  the  Government, 
but  they  also  effect  a  conservation  of  labor  and  material.  When  the 
bonds  are  exchanged  for  merchandise,  it  defeats  the  piimary  object  of  their 
sale,  it  discourages  thrift,  and  increases  expenditures,  thus  depriving  the 
Government  of  labor  and  material  needed  for  war  purposes. 

In  addition  to  this,  such  bonds  when  taken  in  exchange  for  merchandise 
must  in  most  cases  be  immediately  sold  in  the  open  market.  This  naturally 
tends  to  depress  the  market  price  of  the  issue  and  makes  it  less  easy  to 
sell  future  issues  at  the  same  rate. 

I  hope  that  the  merchants  of  the  country,  upon  a  more  careful  considera- 
tion of  this  subject,  will  discontinue  their  efforts  to  sell  merchandise  and 
take  Liberty  bonds  in  payment. 


EXTENT    TO    WHICH    LIBERTY   BONDS,    TREASURY 
CERTIFICATES,  &c,  ARE  EXEMPT  FROM  IN- 
COME AND  WAR  EXCESS  PROFITS  TAX. 
The  Federal  Reserve  Board  calls  attention  to  the  ruling  of 
the  Commissioner  of  Internal  Revenue  issued  under  date  of 
Nov.  8,  to  the  effect  that  the  income  from  Liberty  bonds, 
Treasury  certificates  of  indebtedness  and  War  Savings  cer- 
tificates, to  a  face  value  not  exceeding  $5,000,  is  exempt 
from  all  income  and  war  excess  profits  taxes.     We  quote  the 
ruling  herewith: 

(T.  D.  2585.] 
Amount  of  Income  from  Liberty  Bonds  Exempt  from  Tax. 

The  income  from  not  to  exceed  $5,000  face  value  of  Liberty  bonds. 
Treasury  certificates  of  indebtedness  and  War  Savings  certificates  author- 
ized by  the  Act  of  Oct.  3  1917,  is  exempt  from  all  income  and  war  excess 
profits  taxes. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Nov.  8  1917. 
To  Collectors  of  Internal  Revenue: 

Attention  is  called  to  Section  7  of  the  Act  of  Congress  approved  Sept.  24 
1917,  providing  for  the  issue  of  4%  Liberty  bonds.  Treasury  certificates 
of  indebtedness,  and  War  Savings  certificates,  which  reads  as  follows: 

"That  none  of  the  bonds  authorized  by  Section  1,  nor  of  the  certificates 
authorized  by  Section  5,  or  by  Section  6,  of  this  Act,  shall  bear  the  circula- 
tion privilege.  All  such  bonds  and  certificates  shall  be  exempt,  both  as  to 
principal  and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United  States. 
of  by  any  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and 
excess  profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United 
States,  upon  the  income  or  profits  of  individuals,  partnerships  or  associa- 
tion, or  corporations.  The  interest  on  an  amount  of  such  bonds  and  cer- 
tificates the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  subdivision  (b)  of  this  section." 

You  are  hereby  informed  that  holders  (whether  individuals,  partnerships  • 
associations  or  corporations)  of  Liberty  bonds,  Treasury  ertificates  of 
indebtedness  and  War  Savings  certificates  authorized  by  the  Act  of  Sept. 
24  1917,  are  entitled  to  exemption  from  all  income  and  war  excess  profits 
taxes  upon  the  interest  received  on  a  principal  amount  not  to  exceed  $5,000 
face  value  of  such  obligations.  If,  for  example,  the  holder  owns  $5,0l>0 
Treasury  cettificates  of  indebtedness,  $7,000  4%  Liberty  bonds  and  $2,000 
War  Savings  certificates,  he  will  be  entitled  to  exemption  from  graduated 
additional  income  taxes  and  war  excess  profits  taxes  upon  only  the  interest 
received  upon  $5,000  of  the  aforesaid  obligations.  It  is  immaterial  whether 
the  4%  Liberty  bonds  were  issued  to  the  holder  in  exchange  for  Liberty 
bonds  of  the  first  series  or  Treasury  certificates  of  indebtedness,  or  whether 
issued  upon  a  new  subscription.  The  exemption  is  upon  the  income  from 
$5,000  face  value  of  the  obligations  issued  by  authority  of  the  foresaid 
Act  of  Sept.  24  1917. 

DANIEL  C.  ROPER,  Commissioner  of  Internal  Revenue. 

Approved:  W.  G.  McADOO,  Secretary  of  the  Treasury. 


ASSIGNMENT  OF  U.  S.  REGISTERED  BONDS  BEFORE 
OFFICERS  OF  STATE  BANKS  PERMITTED. 

The  assignment  of  U.  S.  registered  bonds  before  officers  of 
State  banks  and  trust  companies  has  been  authorized  by 
Secretary  of  the  Treasury  McAdoo.  Heretofore  these  as- 
signments could  only  be  made  before  certain  Treasury  of- 
ficials and  officers  of  certain  courts  and  Federal  Reserve  and 
national  banks.  The  Treasury  Department  makes  known 
the  departure  from  previous  regulations  as  follows: 

In  response  to  a  widespread  demand,  Secretary  McAdoo  has  authorized 
the  assignment  of  registered  bonds  before  officers  of  incorporated  State 
banks  and  trust  companies.  Heretofore  these  assignments  could  be  made 
only  before  certain  Treasury  officials  and  the  officers  of  certain  courts  and 
Federal  Reserve  and  national  banks.  As  a  result  of  the  condition,  which 
was  remedied  by  the  order,  many  holders  of  registered  bonds  in  small 
towns  and  cities  without  national  banks  found  difficulty  in  assigning  their 
bonds. 

It  is  unusual  for  a  fee  to  be  charged  for  the  assignment  of  bonds,  and  it  is 
presumed  that  the  newly  designated  agencies  will  perform  the  service  gratis. 


N. 


Y.  FEDERAL  RESERVE  BANK'S  ANNOUNCEMENT 

CONCERNING  COLLECTION  OF  COUPONS 

FOR    FOREIGNERS. 

The   following   announcement   concerning   the   collection 

for  foreigners  of  coupons,  due  Jan.    1,   was  made  by  the 

New  York  Federal  Reserve  Bank  on  Dec.  31:  _  _ 

-  The  officers  of  the  Federal  Reserve  Bank  of  New  York  have  been'au- 
thorized  by  the  War  Trade  Board  and  the  Federal  Reserve  Board  to  make 
the  following  announcement  with  respect  to  the  collection  of  coupons 
due  Jan.  1  1918,  for  foreign  individuals,  firms  or  corporations: 

Bankers  and  others  having  coupons  to  collect,  due  Jan.  1  1918,  for  for- 
eign individuals,  forms  or  corporations,  or  others,  are  not  required  until 
further  notice  to  obtain  licenses  from  the  War  Trade  Board  or  authority 
from  the  Federal  Reserve  Boardcin  order  to  make  such  collections,  pro- 
vided that  any^funds.so; received  which  the  collecting ,agency_hasj reason 
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to  believe  are  the  property  of  an  enemy  or  ally  of  the  enemy,  or  will  be 
used  for  the  benefit  directly  or  indirectly  or  an  enemy  or  ally  of  an  enemy, 
be  held  in  separate  account  under  notice  to  the  Alien  Property  Custodian. 


SECRETARY  McADOO  AT  LOAN  CONFERENCE  ON 
URGENCY  OF  SA  VI NG  BY  CIVILIAN  POPULA  TION. 
The  importance  of  spreading  the  gospel  of  the  conserva- 
tion of  labor,  food  and  materials,  and  the  avoidance  of  com- 
petition by  the  civilian  population  with  the  fighting  forces 
was  impressed  upon  representatives  of  the  Federal  Reserve 
districts  by  Secretary  of  the  Treasury  McAdoo  at  the  recent 
conference  in  Washington,  held  for  the  purpose  of  discussing 
plans  for  future  Liberty  Loan  campaigns.  A  statement 
issued  by  the  Treasury  Department  furnishing  an  outline 
of  Mr.  McAdoo's  talk  on  the  urgency  of  saving  as  a  step 
toward  victory  in  the  present  war,  is  given  as  follows  in  the 
Government  daily  publication,  the  "Official  Bulletin"  for 
Dec.  28: 

A  conference  of  representatives  of  the  12  Federal  Reserve  districts  was 
held  in  Washington  to  discuss  methods  to  be  applied  in  future  Liberty  Loan 
campaigns.  Secretary  McAdoo,  in  addressing  this  conference  at  its  open- 
ing, emphasized  the  vital  and  immediate  necessity  of  awakening  a  realiza- 
tion among  the  men,  women,  and  children  of  the  entire  nation  of  the  need 
of  saving. 

Those  who  are  giving  thought  to  the  steps  necessary  to  be  taken  to  assure 
the  success  of  the  great  financial  operations  of  the  Government  during  the 
next  few  months  are  coming  more  and  more  fully  to  realize  that  in  the  hands 
of  the  average  man,  woman,  and  child  in  the  United  States  lies  the  key 
to  the  successful  prosecution  of  the  war. 

The  people  of  the  United  States  can  render  the  most  far-reaching  patriotic 
service  by  refraining  from  the  purchase  of  all  unnecessary  articles,  and  by 
confining  themselves  to  the  use  of  only  such  things  and  the  expenditure  of 
only  such  money  as  is  necessary  to  maintain  their  health  and  efficiency. 
In  this  way  the  labor  and  the  food  and  the  materials  needed  for  the  support 
of  our  Army  and  Navy  will  be  released  for  the  use  of  the  Government, 
a  result  of  the  most  vital  importance  in  view  of  the  fact  that  there  is  not 
enough  labor  in  the  United  States  to  produce  the  great  variety  of  articles 
required  by  our  armed  forces  and  at  the  same  time  to  continue  to  provide 
all  the  things  we  have  been  accustomed  to  use,  even  apart  from  the  comforts 
and  luxuries  we  enjoyed,  when  there  was  no  war. 

The  Government  requires  during  the  fiscal  year  which  ends  on  June  30 
1918  more  than  $15,000,000,000  worth  of  material  and  the  labor  of  men 
and  women.  The  ordinary  peace  requirements  of  the  country  run  high 
into  the  billions.  It  must  be  evident,  therefore,  that  either  our  armed 
forces  must  go  without  materials  and  supplies  which  are  absolutely  neces- 
sary to  victory,  or  else  the  unarmed  forces  at  home  must  deny  themselves 
the  use  of  sufficient  labor  and  food  and  materials  to  make  it  possible  for  the 
Government  to  obtain  those  things  absolutely  necessary  to  the  great  task 
now  in  hand.  Unless  we  are  willing  and  able  to  effect  vast  savings  in 
labor  and  food  and  material,  and  in  the  money  which  goes  to  buy  those 
things,  we  shall  definitely  be  in  the  position  of  competing  with  the  Govern- 
ment, of  greatly  increasing  the  Government's  war  expenses,  and  of  com- 
pelling it  to  finance  the  war  more  and  more  by  bank  credit,  a  program  the 
danger  of  which  is  evident  to  the  most  casual  observer. 

In  Washington  the  other  day  a  group  of  business  men,  drawn  at  short 
notice  from  various  parts  of  the  country  to  render  service  in  one  of  the 
many  undertakings  which  the  Government  has  in  hand ,  were  sitting  around 
a  dinner  table.  The  question  of  saving  was  brought  up,  and  one  of  those 
present  asked  how  many  of  those  men  had  actually  given  up,  since  the 
outbreak  of  war,  any  customary  peace  expenses.  It  was  true,  of  course, 
that  a  great  many  of  these  men  had  made  definite  sacrifices  in  a  business 
way  to  come  to  Washington.  As  far  as  the  general  habits  of  life  were 
concerned,  however,  not  one  man  could  say  that  he  had  regularly  given 
up  any  one  specific  thing  as  a  definite  war  measure. 

The  war-savings  campaign  has  adopted  as  its  first  principle  the  necessity 
of  saving  as  a  step  toward  victory  in  the  present  war.  A  security  is  offered 
which  has  a  very  powerful  appeal  to  the  small  investor.  This  security 
will  sell  readily  and  will  bring  considerable  revenue  to  the  Government. 
The  actual  sale  of  the  security,  however,  is  not  as  important  as  spreading 
abroad  the  gospel  of  the  conservation  of  labor,  food,  and  materials,  and 
the  avoidance  of  competition  by  the  civilian  population  with  the  fighting 
forces. 

It  will  be  observed  that  this  principle  is  even  more  important  to  the 
Government  from  a  monetary  point  of  view  in  its  relation  to  large  investors 
whose  savings  will  normally  be  invested  in  forthcoming  issues  of  Liberty 
bonds  than  it  is  in  its  relation  to  the  small  investor  whose  savings  will 
more  and  more  go  into  War-Savings  stamps.  It  is  every  bit  as  important 
that  war-savings  societies  should  be  formed  among  society  people  and  in 
our  wealthy  clubs  as  it  is  to  form  these  societies  where  they  are  now  being 
formed  in  a  most  generous  and  patriotic  way  in  factories  and  stores  and 
schools.  Future  Liberty  loans  can  not  successfully  and  safely  be  raised 
unless  saving  is  rigidly  practiced  by  people  in  every  walk  and  circumstance 
of  life;  saving  not  one  day  or  one  week,  but  consistent  and  extensive  saving 
based  on  the  same  principle  of  universal  service  which  characterizes  our 
soldiers  and  sailors. 

This  is  not  a  propaganda  of  gloom.  No  one  wants  the  country  to  fight 
with  its  tail  between  its  legs,  so  to  speak.  We  must  keep  our  heads  and 
our  spirits  up.  This  is  not  inconsistent,  however,  with  a  definite  plan  in 
each  household  throughout  the  country  to  spend  only  such  money  during 
the  course  of  this  war  as  is  necessary  for  the  health  and  efficiency  of  each 
individual.  The  real  answer  is  that  the  gospel  of  conservation  of  labor 
and  materials  is  not  one  which  certain  theorists  urge  us  to  preach  for  the 
good  of  our  souls,  but  that  it  is  in  the  most  definite  way  a  war  measure 
determined  upon  by  the  United  States  Government  and  an  absolutely 
necessary  step  to  the  continued  progress  of  a  national  war  in  which  millions 
of  men  under  arms  must  be  supported  by  millions  of  men  and  women  who 
are  not  under  arms  but  who  are  none  the  less  just  as  definite  a  part  of  the 
.fighting   machinery    of   the    United    States. 


JAMES  B.  FORGAN  ON  FINANCIAL  OPERATIONS  OF 

GOVERNMENT. 
That  we  have  been  slow  to  realize  the  terrible  significance 
of  our  entrance  into  the  war  and  dilatory  in  rising  to  our  full 
duty  in  connection  with  it  is  the  observation  made  by  James 
B.  Forgan,  Chairman  of  the  board  of  directors  of  the  First 
National  Bank  of  Chicago,  in  his  annual  statement  to  the 


press,  made  public  on  Dec.  31.  It  can  be  said,  however,  says 
Mr.  Forgan,  that  the  supreme  effort  of  the  Government  and  of 
the  great  majority  of  people  has  been  directed  towards  the 
prosecution  of  the  war  to  a  victorious  end.  "Towards  the  at- 
tainment of  this  purpose,"  he  adds,  "business  has  gradually 
been  placed  under  martial  law  and  has  had  to  adjust  itself 
to  the  adnormal  conditions  thereby  produced  in  the  financial 
affairs  of  the  country."  Concerning  the  financial  operations 
of  the  Government,  in  which  he  predicts  that  "so  long  as  the 
war  lasts  increased  expansion  of  credit  is  inevitable,"  Mr. 
Forgan  says: 

Incidental  to  the  war,  the  large  issues  of  Liberty  Loan  bonds  by  the  Gov- 
ernment to  pay  its  expenses  and  to  assist  in  the  financing  of  our  Allies,  the 
heavy  burden  in  the  form  of  increased  income  and  excess  profit  taxes,  along 
with  the  many  voluntary  contributions  for  the  same  purpose,  which  business 
has  had  to  provide  for,  and  Governmental  regulations,  have  combined  to 
upset  all  previous  calculations  and  to  create  the  abnormal  conditions  under 
which  business  must  now  be  conducted. 

Many  lines  of  business  have  been  stimulated  by  the  abnormal  expendi- 
tures in  this  country  of  our  own  Government  and  of  our  Allies  for  war  pur- 
poses. During  the  year  our  merchandise  export  business  has  been  very 
heavily  increased,  and  while  our  import  business  has  also  been  materially 
increased,  a  visible  trade  balance  of  over  $3,000,000,000  in  our  favor  has 
resulted.  This  balance  has,  however,  been  largely  liquidated  from  the  pro- 
ceeds of  our  loans  to  foreign  Governments.  The  granting  of  these  credits 
to  foreign  countries  has  therefore  had  the  double  effect  of  stopping  the  gold 
importations,  which  prior  to  our  entering  the  war  flowed  into  us  in  a  steady 
stream,  and  of  entailing  upon  our  financial  structure  a  large  expansion  of 
banking  credits,  the  result  of  which  is  shown  in  the  last  combined  state- 
ments of  the  national  banks  published  by  the  Comptroller  of  the  Currency 
as  at  Sept.  11  1917.  This  statement  shows  that  during  the  year  previous 
to  that  date  the  loans  of  the  national  banks  were  increased  by  $1 ,195,000,- 
000,  their  investments  were  increased  by  $668,000,000  and  their  deposits 
showed  an  increase  of  $1 ,900,000,000.  But  for  the  Federal  Reserve  system, 
the  organization  of  which  was  providential,  this  enormous  expansion  of 
banking  credits,  the  end  of  which  is  not  in  sight,  could  not  have  been  ac- 
complished without  calamity.  The  mobilization  of  the  country's  gold 
and  of  the  reserves  of  the  banks  in  the  Federal  Reserve  banks  has  laid  the 
foundation  for  a  structure  of  credit  which  would  have  been  impossible  of 
accomplishment  under  our  old  system  of  banking.  There  is  now  in  the 
twelve  Federal  Reserve  banks  over  $1,600,000,000  in  gold  held  there  as 
reserve  for  the  reserve  balances  of  their  member  banks  and  for  the  Federal 
Reserve  notes  which  they  issue  against  commercial  paper  rediscounted  for 
their  member  banks.  This  amount  equals  the  gold  held  by  the  Bank  of 
France  and  the  Imperial  Bank  of  Germany  combined  and  is  six  times  the 
amount  carried  by  the  Bank  of  England. 

On  the  principle  of  demand  and  supply,  the  enormous  expansion  of  credit 
which  has  taken  place  has  materially  raised  the  current  rates  of  interest, 
which,  although  held  in  check  by  the  Federal  Reserve  system,  have  been 
such  as  to  afford  the  banks  doing  a  commercial  banking  business  considera- 
bly better  profits  than  they  have  had  for  several  years. 

Banks  carrying  large  lines  of  bonds  have  not  fared  so  well,  the  increase 
in  the  earnings  on  their  loans  having  as  a  rule  been  more  than  offset  by  the 
depreciation  in  the  market  value  of  their  investments. 

Business,  so  far  as  one  can  judge,  continues  on  a  sound  and  reasonably 
satisfactory  basis.  As  to  the  future,  prophecy  is  futile,  and  I  will  not  at- 
tempt it  further  than  to  predict  that  so  long  as  the  war  lasts  increased  ex- 
pansion of  credit  is  inevitable,  and  while,  with  the  facilities  afforded  by  the 
Federal  Reserve  system,  interest  rates  on  commercial  paper  are  not  likely 
to  go  much  higher,  there  is  small  probability  of  their  going  lower. 


DIVIDEND  DECLARATION  OF  BOSTON  FEDERAL 
RESERVE  BANK. 

The  directors  of  the  Federal  Reserve  Bank  of  Boston 
have  declared  a  cumulative  dividend  equal  to  6%  per  annum 
for  the  two  year  period  from  Dec.  31  1915  to  Dec.  31  1917. 
The  bank's  dividend  declaration  of  a  year  ago  covered 
the  period  from  Nov.  14  1914  to  Dec.  31  1915. 


F.  H.  CURTISS  REDESIGNATED  CHAIRMAN  OF  BOARD 
OF  BOSTON  FEDERAL  RESERVE  BANK. 
Frederic  H.  Curtiss  has  been  reappointed  by  the  Federal 
Reserve  Board  as  Class  C  Director  of  the  Boston  Federa 
Reserve  Bank  for  three  years  ending  Dec.  31  1920.  Mr. 
Curtiss  has  also  been  redesignated  as  Chairman  of  the 
Board  and  Federal  Reserve  Agent.  Chester  C.  Bullen  has 
been  elected  Cashier  of  the  Boston  Federal  Reserve  Bank, 
succeeding  Florrimon  M.  Howe,  who  has  accepted  the  Vice- 
Presidency  of  the  Industrial  Trust  Co.  of  Providence. 


DIVIDEND  DECLARATION  BY  SAN  FRANCISCO 
FEDERAL  RESERVE  BANK. 
""The  payment  is  announced  by  the  Federal  Reserve  Bank 
of  San  Francisco  of  a  semi-annual  dividend  amounting  to 
approximately  $298,000,  covering  accrued  dividends  upon 
its  outstanding  stock  at  the  rate  of  6%  per  annum  from 
Oct.  1  1915  to  Dec.  31  1916.  The  semi-annual  dividend 
(April  1-Sept.  30  1915)  paid  June  30  1917  amounted  to 
approximately  $108,000,  making  a  total  paid  during  the 
year  of  approximately  $406,000.  The  bank  states  that  its 
dividend  requirements  at  6%  per  annum  are  about  $240,000 
per  annum.  It  adds  that  at  the  present  rate  of  earnings 
it  should,  at  its  next  dividend  date,  June  30  1918,  easily 
be  able  to  pay  a  dividend  covering  an  18  months'  period 
at  a  rate  of  6%  per  annum,  thus  paying  all  dividends  accrued 
to  that  date. 
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SUBSCRIPTIONS      TO     LIBERTY     LOAN     BONDS     OF 
BANKS  UNDER  SUPERVISION  OF  NEW  YORK 
BANKING  DEPARTMENT. 
The  subscriptions  to  the  two  Liberty  loans  by  institutions 
under  the  supervision  of  the  New  York  State  Banking  De- 
partment and  their  patrons  totalled  nearly  one  billion  of 
dollars.     Their  subscriptions   to   the  first  loan  aggregated 
$467,597,423  while  the  subscriptions  to  the  Second  Liberty 
Loan  totalled  $517,391,700.     Superintendent  Skinner,  under 

date  of  Dee.  30,  says: 

By  their  action  in  connection  with  the  two  issues  of  Liberty  Loan  bonds 
which  have  already  been  necessary,  the  State  institutions  fully  demon- 
strated their  devotion  to  their  country  and  their  support  of  the  national 
Government  in  the  present  crisis.  At  the  time  of  the  issue  of  the  First 
Liberty  Loan  the  quota  demanded  of  the  State  was  believed  to  be  excep- 
tionally large  in  view  of  the  large  proportion  of  its  banking  resources  held 
by  mutual  institutions.  The  necessity,  however,  of  financing  the  Govern- 
ment from  future  savings  instead  of  using  the  accumulated  capital  of  the 
country,  so  much  needed  in  these  days  of  business  expansion,  was  empha- 
sized throughout  the  campaign  in  which  the  officers  of  savings  banks 
generally  joined  to  the  utmost  of  their  ability,  and  the  Banking  Law  was 
amended  so  as  to  permit  even  the  savings  and  loan  associations  to  issue 
"National  Defense  Savings  Shares"  and  fully  participate  in  the  great  effort 
that  was  made  to  place  the  loan  without  embarrassing  the  business  of  the 
State  and  the  country.  .  As  a  result,  the  subscriptions  of  the  State  insti- 
tutions and  their  patrons  to  the  first  loan  aggregated  $467,597,423  and  the 
total  subscriptions  greatly  exceeded  the  amount  requested. 

When  the  Second  Liberty  Loan  was  placed  even  more  strenuous  efforts 
on  behalf  of  the  State  institutions  became  necessary,  and  their  patrons 
purchased  a  total  of  §517,391,700,  making  total  subscriptions  to  the  two 
Liberty  loans  of  nearly  a  billion  dollars.  The  following  tables  show  the 
amounts  subscribed  for  these  loans  by  the  different  classes  of  corporations 
and  individuals  subject  to  the  supervision  of  the  Banking  Department, 
together  wtih  the  amount  of  subscriptions  which  they  received  from  their 
patrons,  and  the  total  of  such  subscriptions: 

FIRST  LOAN. 

Amount  Other  Total 

Subscribed  by  Subscriptions      Subscrip- 
Institutions.       Obtained.  tions. 

Banks  of  deposit  and  discount..-  $25,752,575     $79,016,635  $104,769,210 

Trust  companies 56,581,400     262,719,850     319,301,250 

Savings  banks 23,250,340       12,832,563       36,082,903 

Agencies  of  foreign  banks 3,233,300  425,000         3,658,300 

Private  bankers 612,050  677,660         1,289,710 

Safe  deposit  companies 80,300  116,250  196,550 

Savings  and  loan  associations 1,127,800  344,100         1,471,900 

Credit  unions. 16,300  197,450  213,750 

Investment  companies 393,550  201,600  595,150 

Personal     loan     companies     and 

brokers 18,700  .-  18,700 

$111,066,315  $356,531,108  $467,597,423 
SECOND  LOAN. 

Banks  of  deposit  and  discount- ..  $17,501,100  $130,473,700  $147,974,800 

Trust  companies. 83,402,850  219,549,150  302,952,000 

Savings  banks 31,462,450  24,129,900  55,592,350 

Agencies  of  foreign  banks 2,972,000  2,634,300  5,606,300 

Private  bankers 562,550  687,800  1,250,350 

Safe  deposit  companies 312,000  16,550  328,550 

Savings  and  loan  associations 692,250  976,250  1,668,500 

Credit  unions 3,850  239,300  243,150 

Investment  companies 1,292,550  478,550  1,771,100 

Personal     loan     companies     and 

brokers 3,600  1,000  4,600 

$138,205,200  $379,186,500  $517,391,700 

There  are  two  subjects  to  which  I  think  I  ought  to  call  attention  in  con- 
nection with  these  loans.  The  first  is  the  disinclination  of  some  of  our 
ultra-conservative  bankers  to  use  to  the  fullest  extent  the  rediscount 
privileges  that  have  been  so  freely  offered  in  cdnnection  with  these  loans. 
Our  past  experience  has  fully  demonstrated  that  the  currency  of  the  coun- 
try should  be  so  elastic  and  adjusted  to  current  needs,  and  the  old  notion 
that  a  rediscount  by  a  financial  institution  is  necessarily  a  sign  of  weakness, 
is  inconsistent  with  the  theory  upon  which  the  present  currency  of  the 
country  is  based.  The  combination  of  gold  and  of  commercial  paper  as  a 
basis  for  our  currency  is  believed  to  render  it  both  safe  and  adjustable,  and 
the  experience  of  the  Federal  Reserve  Bank  of  New  York  in  connection 
with  the  placing  of  these  loans  would  seem  to  demonstrate  its  elasticity. 

If  currency  be  considered  simply  as  an  instrument,  a  means  of  facili- 
tating business,  it  is  evident  that  an  adequate  supply  of  it  is  necessary  to 
carry  on  the  business  and  commerce  of  the  country  when  such  great  de- 
mands are  being  made  upon  the  financial  system  to  meet  the  needs  of  the 
national  Government.  Unless  advantage  is  taken  of  the  rediscount  privi- 
lege, contraction  and  a  denial  of  credit  to  persons  engaged  in  carrying  on  the 
ordinary  and  necessary  business  and  commerce  of  the  country  seems 
unavoidable. 

I  think  I  should  also  call  attention  to  the  sale  of  Liberty  bonds  at  less 
than  par  within  a  few  days  of  their  issue.  I  am  firmly  convinced  that  no 
person  or  institution  should  subscribe  for  Liberty  bonds  unless  prepared  to 
take  advantage,  if  necessary,  of  the  means  afforded  of  carrying  them 
practically  without  cost  until  such  time  as  he  may  be  able  to  pay  for  them 
or  they  can  be  sold  at  par  or  more.  Any  other  course  seems  to  me  un- 
patriotic. Under  such  circumstances  their  sale  at  less  than  par  tends  to 
destroy  confidence  in  them  and  also  leads  to  undue  depreciation  in  the 
prices  of  other  securities. 

In  order  to  facilitate  the  placing  of  the  next  Liberty  Loan  I  would  suggest 
that  the  Bankirg  Law  be  so  amended  that  loans  upon  Liberty  bonds  may 
be  made  by  the  State  institutions,  as  well  as  by  the  national  banks,  without 
diminishing  the  credit  which  they  may  extend  to  their  patrons  for  the  pur- 
pose of  carrying  on  their  usual  business  and  meeting  such  further  demands 
as  are  made  upon  them  through  the  necessities  of  the  war. 


the  past  year,  and  promises  to  be  materially  short  of  the 
needs  during  the  coming  year.     It  adds: 

The  suggestion  is  being  made  with .  increasing  frequency  that  a  large 
number,  perhaps  200,000,  of  Chinese  farmers  be  brought  to  this  country 
under  bonds  for  their  return,  to  raise  crops  during  the  war.  Cuba  has  pur- 
sued this  course  to  secure  labor  for  handling  the  crop  of  sugar  cane.  Ap- 
parently, no  objection  is  made  to  the  proposal  except  by  labor  unions. 
The  importance  of  increasing  production  of  foodstuffs  is  vital. 


PAYMENT  BY  CHICAGO  FEDERAL  RESERVE  BANK  OF 
ACCUMULATED  DIVIDENDS  AND  DISTRI- 
BUTION TO  GOVERNMENT. 
With  the  declaration  on  Dec.  28  of  a  dividend  at  the  rate 
of  6%  per  annum,  covering  the  period  from  July  1  1916  to 
Dec.  31  1917,  the  Federal  Reserve  Bank  of  Chicago  wiped 
out  all  back  dividends.  The  payment  of  these  back  divi- 
dends lias  been  followed  by  the  turning  over  by  the  bank  to 
the  Government  of  a  sum  said  to  be  in  the  enighborhood  of 
$200,000.  This  return  to  the  Government  is  in  accordance 
with  the  provisions  of  the  Federal  Reserve  Act,  which 
stipulates  that  after  the  payment  of  cumulative  dividends 
at  the  rate  of  6%  per  annum,  all  net  earnings  of  the  Reserve 
banks  shall  be  paid  to  the  United  States  Government  as 
a  franchise  tax,  excepting  that  one-half  of  such  net  earnings 
shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to 
40%  of  the  paid-in  capital  of  the  bank.  The  money  paid 
to  the  Government  from  earnings  of  the  Federal  Reserve 
banks  may,  in  the  discretion  of  the  Secretary  of  the  Treas- 
ury, be  applied  either  to  the  reduction  of  the  outstanding 
bonded  indebtedness  of  the  United  States,  or  be  used  to 
supplement  the  gold  reserve  held  against  outstanding  United 
States  notes.  The  Chicago  Federal  Reserve  Bank  is  the 
first  of  the  twelve  Federal  Reserve  banks  to  make  a  payment 
to  the  Government. 


FEDERAL    RESERVE    BANK    OF    PHILADELPHIA    ON 
SUPPLY  OF  AND  DEMAND  FOR  COAL. 
With  regard  to  the  coal  supply,  the  Federal  Reserve  Bank 
of  Philadelphia  in  its  monthly  report  of  business  conditions, 
made  public  on  Jan.  2,  says: 

The  supply  of  coal  is  in  no  way  equal  to  the  demand,  and  many  indus- 
tries, including  even  some  of  those  which  produce  war  materials,  have  been 
forced  to  shut  down,  at  least  temporarily,  due  to  their  inability  to  secure 
fuel. 

That  the  production  of  coal  has  not  lessened,  but  is  greater  than  ever  be- 
fore, is  shown  by  the  fact  that  the  Reading,  Pennsylvania  and  Baltimore  & 
Ohio  railroads  transported  a  total  of  approximately  85,000,000  tons  of  bi- 
tuminous coal  during  the  first  eleven  months  of  1917,  as  compared  with 
80,000,000  tons  during  the  same  period  in  1916.  As  a  natural  consequence, 
the  supplies  which  are  reaching  each  locality  are  likewise  larger,  but  the  de- 
mand has  so  largely  increased  that  the  net  result  is,  to  all  intents  and  pur- 
poses, a  coal  shortage. 

The  output  of  the  central  Pennsylvania  fields  of  late  has  averaged  from 
80  to  85%  of  their  possible  capacity.  The  chief  cause  of  this  loss,  as  shown 
by  Government  reports,  was  the  inability  to  secure  a  sufficient  number  of 
cars.  Solid  trainloads  of  coal  have  been  shipped  and  are  being  shipped, 
but  they  become  tied  up  at  some  congested  point  and  only  serve  to  em- 
phasize the  lack  of  adequate  transportation  facilities.  The  extent  of  this 
shortage  or  cars  available  for  coal  carrying  can  be  judged  from  the  fact 
that  many  mines  are  getting  less  than  15%  of  their  car  allotment.  It  has 
been  hard  to  secure  sufficient  labor,  and,  in  addition,  the  mines  are  having 
great  difficulty  in  holding  the  men  now  in  their  employment,  due  to  the 
alluring  wages  offered  elsewhere. 

An  increase  in  the  production  of  coal  can  only  be  secured  by  giving  coal 
priority  in  shipment  over  other  articles  of  commerce  and  furnishing  an  ade- 
quate supply  of  cars  to  the  mines.  Government  officials  are  doing  all  in 
their  power  to  make  these  things  possible  and  it  is  hoped  that  the  situation 
will  be  improved  in  the  near  future.  Primarily  the  situation  depends  upon 
the  right  solution  of  the  transportation  problem. 


SAN  FRANCISCO  FEDERAL  RESERVE  BANK  SUGGESTS 

USE  OF  CHINESE  LABOR. 

The  Federal  Reserve  Bank  of  San  Francisco, in  its  monthly 

report  of  business  conditions  made  public  on  Jan.  2,  notes 

t  hat  the  supply  of  farm  laborers  has  been  inadequate  during 


FLOURISHING  CONDITION  OF  NEW  YORK  BANKING 
INSTITUTIONS— ANNUAL  REPORT 
OF  SUPERINTENDENT. 
Although  the  year  1917  has  been  memorable  by  the  entry 
of  the  United  States  into  the  world  war,  the  wonderful  growth 
and  development  experienced  by  the  institutions  under  the 
supervision  of  the  New  York  State  Banking  Department 
since  the  outbreak  of  the  war  has  continued,  according  to 
the  annual  report  of  State  Superintendent  of  Banks  George 
I.  Skinner,  transmitted  to  the  Legislature  on  Jan.  2.  The 
report  points  out  that  the  New  York  State  banking  system 
has  met  all  demands  made  upon  it  and  has  co-operated 
with  the  Federal  Reserve  Bank  of  New  York  and  with 
the  national  banks  along  all  lines  of  patriotic  endeavor. 
With  these  institutions  the  State  banking  system  has  as- 
sisted in  financing  the  national  Government  through  the 
purchase  and  sale  of  Liberty  bonds  and  has  in  various  ways 
extended  to  the  business  men  of  this  Stato  greater  facilities 
for  the  promotion  of  business  and  the  commerce  of  the  State, 
both  foreign  and  domestic,  than  ever  before.  Superinten- 
dent Skinner  reports  that  the  resources  of  all  corporations 
and  individuals  subject  to  his  supervision  aggregate  nearly 
six  and  one-half  billions  of  dollars.     He  says: 
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I  am  pleased  to  report  that  during  the  year  it  has  not  been  found  necessary 
to  close  any  trust  company,  savings  bank  or  bank  incorporated  under  the 
provisions  of  the  Banking  Law.  In  fact,  no  such  institution  has  been  closed 
by  this  Department  in  the  last  five  years  with  the  exception  of  one  small 
State  bank  having  a  capital  of  $25,000  and  total  deposits  of  $44,783.  The 
depositors  with  this  institution  have  already  received  50%  of  their  claims, 
and  a  further  payment  will  be  made.  It  will  be  seen,  therefore,  that,  fig- 
ured upon  a  percentage  basis,  losses  to  depositors  with  State  banks,  trust 
companies  and  savings  banks  during  these  years  have  been  almost  infini- 
tesimal . 

The  record  of  the  trust  companies  and  the  savings  banks  of  the  State 
for  long  periods  of  time  are  even  more  remarkable.  Since  trust  companies 
were  first  placed  under  the  supervision  of  this  Department,  in  1874,  but 
seven  such  companies  have  been  permanently  closed  by  the  Superintendent 
of  Banks.  Two  of  these  companies  paid  depositors  in  full;  another  has 
already  paid  to  depositors  70%  of  their  claims,  and  the  fourth  was  swept 
away  in  the  panic  of  1907  so  soon  after  its  authorization  that  it  never  re- 
ported to  or  was  examined  by  this  Department. 

Since  1880  but  three  savings  banks  have  been  permanently  closed  by  the 
Department.  The  depositors  with  two  of  these  institutions  were  paid  ap- 
proximately 95%  and  70%  of  their  claims,  respectively,  and  the  depos- 
tors  with  the  third,  which  is  still  in  liquidation,  have  received  63%  of  the 
amounts  due  them. 

During  the  year  it  became  necessary  to  close  one  comparatively  small 
savings  and  loan  association  with  total  reported  resources  of  less  than 
four  hundred  thousand  dollars,  on  account  of  crimes  committed  by  trusted 
officers  of  the  association,  who  had  been  connected  with  it  during  the 
greater  portion  of  its  existence  of  nearly  thirty  years.  This  was  the  first 
savings  and  loan  association  closed  by  the  Department  since  1912.  The 
liquidation  of  this  institution  has  progressed  so  rapidly  that  the  Depart- 
ment can  pay  to  shareholders  35%  of  the  amounts  standing  to  their  credit 
upon  the  books  of  the  association  as  soon  as  the  necessary  order  from  the 
Supreme  Court  can  be  obtained. 

It  was  also  found  necessary  to  close  two  institutions  conducted  by  private 
bankers.  Their  failure  was  the  result  of  investments  made  before  the 
Banking  Law  was  applicable  to  them. 


N.   Y.   SUPERINTENDENT  OF  BANKS  ON  CO-OPERA- 
TION OF  STATE  INSTITUTIONS  WITH 
FEDERAL  SYSTEM. 
Commenting  on  the  co-operation  given   to   the   Federal 
Reserve  system  by  the  State  institutions,   Superintendent 
Skinner  of  the  New  York  State  Banking  Department  in 
his  annual  report  to  the  Legislature  on  Jan.  2,  said: 

Acting  under  emergency  messages  from  the  Governor,  the  Legislature  of 
1917,  in  the  very  last  days  of  the  session,  passed  amendments  to  the  Bank- 
ing Law  which  have  enabled  the  State  institutions,  without  becoming  mem- 
bers of  the  Federal  Reserve  system,  to  co-operate  with  the  Federal  Reserve 
Bank  of  New  York  to  the  fullest  extent  in  mobilizing  the  gold  of  the  country 
for  the  purpose  of  strengthening  the  financial  structure  of  the  nation  in  its 
time  of  need.  It  is  almost  needless  to  call  attention  to  the  fact  that  exist- 
ing conditions  have  given  the  Federal  Reserve  system  exceptional  oppor- 
tunities to  demonstrate  its  strength  and  its  usefulnets  to  the  country.  The 
patriotic  action  of  the  State  institutions  in  taking  advantage  of  the  oppor- 
tunities presented  by  the  amendments  which  permit  such  institutions,  even 
when  not  members  of  the  Federal  Reserve  system,  to  deposit  all  their  gold 
with  the  Federal  Reserve  Bank  of  New  York,  thereby  strengthening  the 
gold  reserves  of  that  institution  and  affording  a  basis  for  such  additional 
issues  of  Federal  Reserve  notes  as  are  needed  to  meet  the  demands  of  the 
national  Government  and  at  the  same  time  carry  on  the  business  and  com- 
merce of  the  nation,  is  deserving  of  the  highest  commendation.  State  in- 
stitutions are  also  permitted  by  these  amendments  to  carry  as  reserves  on 
hand  with  the  Federal  Reserve  Bank  all  the  reserves  wnich  they  are  required 
to  keep  under  the  State  law  with  the  exception  of  such  cash  as  they  should 
have  in  their  own  vaults  for  current  needs. 

It  has  been  believed  by  many  that  such  State  institutions  as  were  eligible 
could  still  further  strengthen  the  Federal  Reserve  system  by  becoming  mem- 
bers of  the  Federal  Reserve  Bank  of  New  York,  and.  as  a  result  of  the  conse- 
quent appeal  to  their  patriotism,  23  banks  and  trust  companies  located 
in  the  city  of  New  York,  including  some  of  the  larges;  institutions  in  the 
State  system,  and  eight  institutions  located  outside  of  Greater  New  York, 
have  recently  joined  the  Federal  Reserve  system,  and  in  many  of  these 
cases  this  action  was  taken  entirely  from  patriotic  motives,  and,  as  they  be- 
lieve, at  a  considerable  pecuniary  loss  to  themselves. 

Discussing  the  question  of  acceptances,  Superintendent 
Skinner  said: 

Among  the  means  of  promoting  foreign  trade  and  extending  necessary 
credit  provided  for  both  in  the  Federal  Reserve  Act  and  in  the  recent  re- 
vision of  the  Banking  Law  of  this  State,  is  the  power  to  deal  in  acceptances, 
and  this  power  has  been  exercised  by  many  of  the  large  State  institutions 
for  the  extension  of  our  foreign  commerce  with  great  apparent  advantage, 
both  to  themselves  and  the  nation.  The  investment  article  of  the  Banking 
Law  was  amended  during  the  last  session  of  the  Legislature  in  such  a  man- 
ner as  to  make  it  possible  to  organize  companies  for  the  especial  purpose  of 
developing  our  foreign  trade  and  assisting  the  country  in  maintaining  in 
foreign  lands  the  prominent  position  that  she  is  now  for  the  first  time  at- 
taining, both  by  dealing  in  acceptances  and  by  exercising  other  powers 
heretofore  monopolized  by  foreign  banks  and  discount  companies.  The 
advantages  of  the  use  of  trade  acceptances  in  domestic  commerce  do 
not  appear  to  have  been  as  yet  fully  realized.  It  Is  believed  by  most 
progressive  bankers  that  they  will  prove  not  only  a  safe  and  convenient 
method  of  extending  credit,  but  that  the  use  of  such  acceptances  will  limit 
losses  ine'dent  to  the  old  system  of  giving  credit  upon  open  book  accounts, 
with  infrequent  settlements  and  incidental  loss  of  interest. 


LARGE  INCREASES  IN  DEPOSITS  AND  RESOURCES 
OF  NEW  YORK  SAVINGS  BANK. 
The  141  savings  banks  in  New  York  State  enjoyed  a  period 
of  prosperity  from  July  1  1916  to  July  1  1917,  according  to 
reports  filed  by  them  with  State  Superintendent  of  Banks 
George  I.  Skinner,  giving  their  condition  on  July  1  of  this 
year.  The  figures  submitted  to  the  New  York  State 
Banking  Department  show  that  the  savings  banks  resources 
on  July  1  last  totaled  $2,172,916,414,  as  compared  with 
total  resources  of  $2,053,171,982  on  July  1  1916,  a  gain  for 
the  period  of  $119,744,433.     The  amount  due  depositors  on 


July  1  1916  was  $1,883,242,204,  while  on  July  1  1917  it  to- 
taled $1,991,469,147,  an  increase  for  the  year  of  $108,226,- 
943.  A  statement  issued  by  the  Department  under  date  of 
Aug.  27  says: 

During  the  year  ending  June  30  1916  there  was  deposited  with  the  sav- 
ings banks,  not  including  dividends  credited  for  that  period ,$448, 01 7, 922  02. 
while  during  the  year  ending  June  30  1917  a  total  of  $503,048,944  15  was 
deposited,  showing  an  increase  for  the  latter  period  of  $55,031,022  13. 
During  the  year  ending  June  30  1916  the  amount  withdrawn  amounted  to 
$422,895,728  29,  while  during  the  year  ending  June  30  1917  the  amount 
withdrawn  totaled  $465,850,758  11,  an  increase  of  $42,955,029  82. 

During  this  period  savings  banks  increased  their  surplus  on  estimated 
market  value  of  stocks  and  bonds  from  $168,986,926  06  to  $179,274,939  62, 
or  $10,288,013  56.  The  surplus  on  par  value  of  stocks  and  bonds  increased 
from  $189,194,044  78  to  $201,619,592  25,  a  gain  of  $12,425,547  47. 

On  July  1  1916  the  number  of  open  accounts  in  the  savings  banks  was 
3,335,538,  while  on  July  1  of  this  year  there  were  3,452,111  such  accounts, 
an  increase  of  116,573.  During  the  former  period  587,140  accounts  were 
opened  or  reopened,  while  during  the  latter  period  the  total  of  these  ac- 
counts was  638,477,  a  gain  of  51,337. 

Dividends  credited  and  paid  during  the  year  ending  June  30   1916 
amounted  to  $66,610,020  14,  while  during  the  year  ending  June  30  1917 
they  aggregated  $71,022,361  29,  an  increase  of  $4,412,341  15. 
COMPARATIVE  TABLE  OF  SAVINGS  BANK  STATISTICS  AS  COM- 
PILED FROM  THEIR  REPORTS  TO   THIS  DEPARTMENT  AS 
OF  THE  MORNING  OF  JULY  1  1917  AND  JULY  I  1916. 
Note. — 141  savings  banks  reported  July  1  1917;  141  July  1  1916. 

July  1  1917.  July  1  1916. 

Total  resources. $2,172,916,413  91  $2,053,171,981  23 

Amount  due  depositors 1,991,469.146  62     1,883,242,203  58 

Other  liabilities 2,172,327  67  942,85159 

Surplus  on  estimated  market  value  of 

stocks  and  bonds 179,274,939  62        168,986,926  06 

Surplus  on  par  value  of  stocks  and 

bonds 201.619,592  25        189,194.044  78 

STATISTICAL  ITEMS. 

1917.  1916. 

Number  of  open  accounts 3,452,111  3,335,538 

Number  of  accounts   opened   or  re- 
opened during  year 638,477  587.140 

Number  of  accounts  closed  during  year  521,904  454,261 

Amount  deposited  during  year  not  in- 
cluding dividends  credited  for  that 

period $503,048,944  15      $448,017,922  02 

Amount  withdrawn  during  year 465,850,758  11         422,895,728  29 

Amount    of   dividends    credited    and 

paid  during  year 71,022,36129  66,610.020  14 


DECREASING  LOSSES  OF  DEPOSITORS  INiNATIONAL 
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In  a  statement  dealingjwith|the  lossesjsuffered  by  depos- 
itors of  national  banks,  Comptroller  of  the  Currency  John 
Skelton  Williams  points  out  that  whereas  according  to 
records  compiled  by  his  office  losses  to  depositors  arising 
from  bank  failures  for  the  thirty-three  years  from  1881  to 
1914  amounted  to  28-1000  of  1  %  of  the  aggregate  deposits 
of  national  banks  during  those  years,  the  percentage  of  losses 
of  failed  banks  to  the  total  deposits  of  all  banks  during  the 
fiscal  years  ending  June  30  1915,  1916  and  1917  has  averaged 
only  about  3-1000  of  1  %,  or  less  than  one-eighth  of  the  losses 
averaged  during  the  thirty-three  years.  The  results  of  the 
inquiry  into  the  matter  are  set  out  as  follows  by  the  Comp- 
troller in  a  statement  released  for  pubb'cation  on  Nov.  19: 

The  national  banks  of  the  country  are  now  eight  times  as  safe  as  they 
were  during  the  33  year  period  prior  to  June  30  1914,  provided  we  accept 
as  a  criterion  the  reduced  proportion  of  losses  sustained  by  depositors  of 
failed  banks  to  the  total  deposits  of  the  national  banks  during  the  past 
three  years  as  compared  with  the  preceding  33  years. 

Records  which  have  just  been  compiled  show  that  for  the  33  years  from 
1881  to  1914  the  losses  to  depositors  which  arose  from  bank  failures  averaged 
annually  during  that  period  28  one-thousandths  of  one  per  cent,  of  the 
aggregate  deposits  of  the  national  banks  during  those  years.  During  the 
fiscal  years  ending  June  30  1915,  1916  and  1917  the  percentage  of  losses  of 
failed  banks  to  total  deposits  of  all  banks  has  averaged  only  about  3  one- 
thousandths  of  one  per  cent,  or  less  than  one-eighth  of  what  these  losses 
averaged  during  the  preceding  33  years. 

This  great  reduction  in  losses  is  largely  the  result  of  the  improved  system 
of  national  bank  examination;  of  the  greater  thoroughness  exercised  in  these 
examinations,  and  of  the  policy  of  requiring  national  banks  to  observe 
more  rigidly  the  provisions  of  the  law  intended  for  their  protection  and  the 
protection  of  their  depositors  and  shareholders. 

The  figures  show  that  if  the  Government  or  an  insurance  company  had 
been  insuring  deposits  of  all  national  banks  from  the  year  1881  to  1914, 
it  would  have  been  necessary  to  charge  the  banks  an  annual  premium  of  28 
cents  per  thousand  or  $280  per  million  of  deposits  to  cover  the  actual  losses, 
but  during  the  past  three  years  under  improved  methods  of  examination, 
the  losses  from  national  bank  failures  have  been  so  greatly  reduced  that  the 
payment  of  less  than  3!^  cents  per  thousand,  or,  less  than  $35  per  million 
of  deposits  would  have  been  sufficient  to  insure  the  payment  in  full  to  all 
depositors  of  all  the  national  banks  which  have  failed  during  the  past  three 
fiscal  years. 

These  figures  were  developed  as  a  result  of  a  special  investigation  re- 
cently made  by  the  Comptroller  of  the  Currency  into  the  subject  of  national 
bank  failures  in  the  United  States  for  the  past  thirty-six  years,  or  since 
July  1  19881  which  has  just  been  completed.  The  investigation  was  not 
carried  beyond  1881,  because  detailed  figures  for  those  earlier  years  are 
not  available. 

The  record  shows  that  the  total  approximate  loss  to  depositors  for  these 
36  years  on  account  of  all  national  bank  failures  was  $36,671 ,000,  or  18.87% 
of  the  deposits  of  these  failed  banks.  The  average  annual  loss  in  the  36- 
year  period  for  the  entire  country  was  therefore  $1,018,638. 

The  largest  loss  to  depositors  reported  for  banks  failing  in  any  one  year 
was  for  the  year  ending  June  30  1897,  when  the  losses  to  depositors  aggreg- 
ated $3,815,608.  and  represented  152  one-thousandths  of  one  per  cent,  of 
the  aggregate  deposits  of  all  national  banks  at  that  time.  The  proportion 
of  losses  to  the  total  deposits  of  all  banks  for  that  particular  year  was 
more  than  forty  times  as  great  as  the  average  for  the  past  three  years. 
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In  1897  the  total  deposits  of  all  national  banks  amounted  to  $2,515,000,- 
000  and  the  losses  to  depositors  from  failed  banks  amounted,  as  above 
stated,  to  $3,815,608.  For  the  past  year,  deposits  amounted  to  $12,769,- 
000,000,  or  over  five  times  what  they  were  in  1897,  and  yet  the  total 
losses  to  depositors  of  banks  which  failed  in  the  year  amounted  to  only 
about  $369,000,  or  less  than  one-tenth  of  what  the  depositors'  losses 
amounted  to  for  banks  failing  in  1897. 

Of  the  500  national  banks  which  failed  between  1881  and  July  1917, 
36  were  restored  to  solvency.  Of  the  number  that  failed  11  were  located 
in  the  Central  Reserve  Cities,  of  which  one  was  restored  to  solvency;  63 
were  located  in  the  Reserve  Cities,  of  which  six  were  restored,  and  426 
were  country  banks,  of  which  29  were  reopened.  From  1881  to  July  1917 
there  were  six  national  bank  failures  in  New  York  City,  four  in  Chicago, 
and  one  in  St.  Louis.  The  failed  banks  in  New  York  City  returned  to 
depositors  94.26%  of  their  deposits:  The  St.  Louis  bank  paid  96.60%. 
and  the  Chicago  banks  paid  an  average  of  100%,  with  1.38%  of  interest 
added. 

Among  the  54  Reserve  Cities  there  are  24  cities  in  which  there  have  been 
no  national  bank  failures  since  1881.  The  Reserve  Cities  in  which  there 
were  no  bank  failures  for  the  period  named  are  Albany,  Washington, 
Richmond,  Charleston,  Atlanta,  Savannah,  Birmingham,  Galveston, 
Houston,  Waco,  Chattanooga,  Cleveland,  Milwaukee,  St.  Paul,  Cedar 
Rapids,  Des  Moines,  St.  Joseph,  Omaha,  Muskogee,  Oklahoma  City, 
Tulsa,  Los  Angeles,  Salt  Lake  City,  and  Ogden. 

There  were  15  Reserve  Cities  reporting  only  one  national  bank  failure 
in  this  period.  These  were  Brooklyn,  Baltimore,  Ft.  Worth,  Louisville, 
Nashville,  Indianapolis,  Detroit,  Dubuque,  Kansas  City,  Kans.,  Topeka, 
Pueblo,  Seattle,  Spokane,  Portland,  and  San  Francisco. 

The  only  cities  in  which  losses  sustained  by  depositors  of  failed  banks 
aggregated  in  these  36  years  as  much  as  $1,000,000,  were  Boston,  Phila- 
delphia and  Cincinnati. 

The  Reserve  and  Central  Reserve  Cities  in  which  the  depositors  of  failed 
national  banks  have  already  received  or  are  expected  to  receive  eventually 
In  the  aggregate  at  least  90%  of  the  deposits  of  the  banks  which  have  failed 
since  1881  in  these  cities,  are  New  York,  Chicago,  St.  Louis,  Boston, 
Pittsburgh,  Baltimore,  San  Antonio,  Louisville,  Minneapolis,  Kansas 
City,  Mo.,  and  San  Francisco. 

The  depositors  of  the  failed  banks  in  the  Central  Reserve  Cities  which 
failed  in  this  period  received  an  average  of  98.14%;  in  the  Reserve  Cities 
they  received  or  are  expected  to  receive  an  average  of  82.65%,  while  the 
depositors  in  the  country  banks  received  or  are  expected  to  receive  an 
average  of  75.62% . 

The  aggregate  capital  of  all  banks  which  failed  from  1881  to  1917  was 
$77,533,000,  and  the  aggregate  of  their  deposits  at  the  time  of  suspension 
was  $194,361,000.  The  approximate  average  payment  on  deposits  was 
81.13%,  while  the  average  percentage  of  losses  of  depositors  to  total  deposits 
of  all  national  banks  each  year  for  the  period  was  23  one-thousandths 
of  one  per  cent. 


GROWTH  OF  NEW   YORK   TRUST  COMPANIES  AND 
STATE  BANKS  DURING  1917. 

The  institutions  under  the  supervision  of  the  New  York 
State  Banking  Department,  despite  the  world  war,  enjoyed 
a  period  of  prosperity  during  1917.  State  Superintendent 
of  Banks  George  I.  Skinner,  in  making  known,  under  date 
of  Dec.  28  last,  figures  for  the  trust  companies  and  State 
banks  for  fourteen  months  and  the  savings  banks  for  a 
twelve  months  period,  said: 

From  Sept.  20  1916  to  Nov.  14  1917,  the  total  resources  of  the  trust 
companies  of  the  State  increased  from  $2,626,431,407  to  $3,164,170,014,  a 
gain  of  $537,738,607.  Their  total  deposits  increased  from  $2,241,832,017 
to  $2,630,085,223.  and  their  capitalization  from  $94,200,000  to  $115,260,- 
700.     The  number  of  trust  companies  increased  from  89  to  99. 

The  total  resources  of  State  banks  during  the  same  period  increased  from 
$840,704,210  to  $932,437,232,  an  increase  in  total  resources  of  $91,733,023. 
There  was  an  increase  in  their  total  deposits  from  $739,033,716  to  $819,- 
341,180,  while  their  aggregate  capital  increased  from  $35,326,000  to 
$38,549,600.  The  number  of  State  banks  on  Nov.  14  1917  was  212  as 
compared  with  202  State  banks  on  Sept.  20  1916- 

From  July  1  1916  to  July  1  1917,  the  date  of  their  last  reports  to  this 
Department,  the  aggregate  resources  of  the  savings  banks  of  the  State 
Increased  from  $2,053,171,981  to  $2,172,916,413,  and  their  deposits  from 
$1,883,242,203  to  $1,991,469,146. 

The  total  resources  of  the  authorized  private  bankers  on  Nov.  14  1917 
were  $15,505,206  and  their  deposits  $10,069,544. 

From  Sept.  20  1916  to  Nov.  14  1917,  ten  new  State  banks  were  author- 
ized while  three  discontinued  business.  The  patriotic  response  made  by 
these  banks  to  the  call  of  the  National  Government  in  connection  with  the 
two  Liberty  Loans  is  shown  in  the  item  "Public  Securities";  the  amount 
of  such  investments  held  on  Nov.  14  last  totaled  $89,222,511,  an  Increase 
since  Nov.  29  1916  of  $63,844  640. 

The  following  figures  show  the  condition  of  State  banks  at  the  close 
of  business  on  Nov.  14  last,  compared  with  a  similar  statement  as  of  the 
close  of  business  on  Nov.  29  1916: 

Resources —  1916.  1917. 

Stocks  and  bonds,  viz.: 

Public  securities $25,377,865       $89,222,511 

Private  securities 107.650,086         95,463,137 

Real  estate  owned 20,790,561         21,521,528 

Mortgages  owned 13,456,003         13,999,813 

Loans   and   discounts   secured   by   bond   and 

mortgage,  deed  or  other  real  estate  collateral     10,290,553         10,083,992 
Loans  and  discounts  secured  by  other  collateral  202,156,129       169,467,578 
Loans,  discounts  and  bills  purchased,  not  se- 
cured by  collateral 216,593.931       250,678,380 

Overdrafts 125,607  220,471 

Due  from  trust  companies,  banks  and  bankers.  101,128,596       100,143,930 

Specie 51,306.770         33,780,536 

Other  currency  authorized  by  the  laws  of  the 

United  States 21,440,313 

Legal  tender  notes  and  notes  of  national  banks     17,917,608        

Federal  Reserve  notes 1,240,151        

Cash  items 125,979,585         78.048,868 

Due  from  the  Federal  Reserve  Bank  of  New 

York,  less  offsets... 35.635.182 

Customers'  liability  on  acceptances  (per  contra. 

see  Liabilities) 4,283,669  7,214,091 

Assets  not  included  in  any  of  the  above  heads. .       3.547,325  5,516,011 

Add  for  cents 809  891 

U.  

Total   resources.. $901,845,248     $932,437,232 


Liabilities —                                                                       1916  1917 

Capital $35,781,300  $36,549,600 

Surplus,  including  all  undivided  profits 58,386,261  57,618,443 

Preferred  deposits,  viz.: 

Due  New  York  State  savings  banks 27,279,102  27,719,277 

Due  New  York  State  savings  and  loan  associ- 
ations, credit  unions  and  Land  Bank 938,736  810,628 

Deposits  by  the  State  of  New  York 8,915,109  9,192,308 

Deposits  by  Superintendent  of  Banks  of  the 

State  of  New  York 464,109  420,068 

Other  deposits  secured  by  a  pledge  of  assets 2,824,013  10,485,691 

Deposits  otherwise  preferred 95, 762  258 ,206 

Due  depositors,  not  preferred... 690,299,139  710,674,341 

Due  to  trust  companies,  banks  and  bankers 65,799,705  59,780,661 

Bills  payable 370,000  2,990,815 

Rediscounts 49,420  388,822 

Acceptances  of  drafts  payable  at  a  future  date 

or  authorized  by  commercial  letters  of  credit       4,794,972  6,207,256 

Other  liabilities 5,847.223  9,340.715 

Add  for  cents 397  401 

Total  liabilities... .$901,845,248  $932,437,232 

Total  deposits. $796,615,675  $819,341,180 

The  public  securities  heid  by  trust  companies  increased  $288,597,407 
from  Nov.  29  1916  to  Nov.  14  1917,  the  total  amount  held  on  Nov.  14  last 
being  $860,684,288. 

The  following  table  shows  in  aggregate  the  important  items  included  In 
reports  of  all  trust  companies  of  New  York  State  as  made  to  this  Depart- 
ment as  of  Nov.  29  1916  and  Nov.  14  1917: 

1916.  1917. 

Number  of  companies  reporting 90  99 

$  $ 

Total  capital 94,600,000  115,260,700 

Total  deposits 2,323,375.624  2,630,085,223 

Deposits  by  the  State  of  New  York 16,055,819  20,898.759 

Surplus  and  undivided  profits 198,865,173  183,176,027 

Due  from  trust  companies,  banks  and  bankers    272,481 ,082  207,548,077 

Cash  on  hand 164,774,830  69.550,586 

Due  from  Federal  Reserve  Bank  of  New  York 

less  offsets... 147,732,182 

Total  resources 2,744,317.081  3,164.170.014 

Loans  and  discounts  secured  by  real  estate 

collateral 16,073,587  14.212,664 

Loans  and  discounts  secured  by  other  collat- 
eral..  960,764,762  900,975,589 

Loans,  discounts  and  bills  purchased  not  se- 
cured by  collateral 346,273,321  508.697,327 

Stock  and  bond  investments 572,086,881  860,684,288 

Mortgages  owned 90.575,141  94,131,424 

Real  estate  owned 44,089,906  45,353,210 

The  following  statistics  are  taken  from  the  reports  of  the  141  savings 
banks  of  the  State  as  of  July  1  1917: 

Increase  Dur- 

Tolal.  ir\g  the  Year. 

Resources $2,172,916,413  $119,744,432 

Due  depositors 1,991.469,146  108.226.943 

Estimated  market  value  surplus 179,274.939  10.288.013 

Par  value  surplus 201.619.592  12.425,548 

Dividends  paid  or  credited 71,022.361  4.412,341 

Amount  deposited  during  year 503.048.944  57,031.022 

Amount  withdrawn  during  year..'. 465,850,758  44,955,030 

Number  of  open  accounts. 3,452,111  116,573 


FEDERAL   MILK   COMMISSION   ALLOWS   INCREASE 

IN  MILK  PRICES  FOR  JANUARY. 

The  Federal  Milk  Commission,  which  was  appointed  in 

November  by  Food  Administrator  Hoover  to  investigate 

milk  conditions  in  New  York  State,  and  to  determine  the 

reasonable  prices  to  be  paid  for  milk  during  the  month  of 

January  1918,  by  purchasers  to  producers  and  by  consumers 

to  distributors,  announced  its  findings  on  Dec.  31.     The 

Commission,  which  is  headed  by  Dr.  W.H.Jordan,  Director  of 

the  N .  Y .  Agricultural  Experiment  Station ,  Chairman ,  decided 

that  the  price  of  milk  should  be  increased,  beginning  Jan.  1. 

As  the  result  of  the  Commission's  findings,  grade  A  milk, 

when  delivered  at  homes,  has  been  advanced  from  16  to  17 

cents  a  quart  and  grade  B  milk  from  14  to  15  cents  a  quart. 

Grade  B  milk,  when  sold  over  the  counter  in  stores,  remains 

at  14  cents  a  quart,  and  loose  dipped  grade  B  milk  remains 

at  1 1  cents  a  quart.     The  prices  for  milk  in  effect  up  to  Jan.  1 

were  those  fixed  for  the  month  of  October   (as  noted  in 

our  issue  of  Sept.  29),  but  which  have  remained  unchanged 

since  then,  pending  the  settlement  of  the  milk  situation. 

The  Federal  Milk  Commission  was  originally  appointed  to 

fix  the  milk  prices  for  the  first  three  months  of  1918,  but  it 

later  decided  not' to  fix  the  price  for  the  three-month  period, 

because  of  varying  cost  of  production  and  other  factors. 

The  members  of  the  Commission,  which  will  meet  again  late 

in  January  to  determine  prices  for  February  and  March,  are: 

John  Mitchell,  New  York  State  Food  Commission;  Dr.  L.  P.  Brown, 
New  York  City  Board  of  Health;  Dr.  W.  H.  Jordan,  Director  New  York 
Agricultural  Experiment  Station,  Chairman;  John  T.  Galvin,  New  York 
City  Board  of  Water  Commissioners;  Mortimer  L.  Schiff.  New  York  City; 
Miss  Mabel  Kittredge,  New  York  City;  Eugene  Schoen,  New  York  City; 
Charles  M.  Dow,  Jamestown,  N.  Y.;  Bradley  Fuller,  Utica,  N.  Y.;  C.  S. 
Shedrick,  Buffalo,  N.  Y.,  and  Arthur  Williams,  ex-officio,  Federal  Food 
Administrator  for  New  York  City. 

Food  Administrator  Hoover  on  Jan.  1  formally  approved 

the  increase  in  milk  prices  in  New  York  State,  as  determined 

by  the  Federal  Milk  Commission.     In  commenting  on  the 

increase  Mr.  Hoover  declared  that  the  only  hope  for  cheaper 

milk  lay  in  the  organization  of  transportation  facilities  for 

the  freer  movement  of  grain.     He  said: 
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I  consider  the  Committee  has  done  the  best  that  can  be  done  with  a 
difficult  situation.  There  can  be  no  question  from  the  investigation  of 
the  Committee  that  if  we  are  to  preserve  our  milk  supplies  the  milk  pro- 
ducers around  New  York  must  have  relief  by  an  increased  price  for  their 
product.  On  the  other  hand,  the  arrangement  set  up  of  not  increasing  the 
price  of  cash  and  carry  milk  protects  the  most  necessitous  of  the  population 
to  the  utmost  degree  possible  in  the  situation.  The  price  of  feed  is  neces- 
sarily to  a  great  degree  a  factor  in  the  price  of  milk.  We  have  all  hoped  that 
in  the  face  of  an  .abundant  corn  crop  the  price  of  feed  would  have  fallen 
by  30%  before  this.  This  would  have  been  so  if  there  were  sufficient  cars 
in  the  country  to  move  the  corn  to  market.  The  farmers  wish  to  dispose 
of  their  corn  and  trading  is  going  on  in  certain  localities  as  low  as  $1  10 
per  bushel.  The  price  of  SI  95  in  North  Atlantic  States  is  simply  a  prob- 
lem of  car  shortages. 

If  the  new  railway  control  is  able  to  untangle  the  railway  blockade  so  as 
to  allow  sufficient  grain  cars  to  return  to  the  corn  belt,  the  price  of  corn  to 
the  consumer  should  fall  rapidly.  Nor  does  the  corn  raiser  benefit  from 
a  high  market  which  he  cannot  reach.  Therefore  our  feed  and  our  milk 
situations  are  inextricably  entangled  with  our  railway  situation.  If  we 
can  secure  a  free  movement  of  grain  there  is  hope  of  cheaper  milk. 

I.  Elkins  Nathans,  Secretary  of  the  New  York  Milk  Con- 
ference Board  on  Jan.  1  announced  on  behalf  of  the  distribu- 
tors that  the  prices  which  milk  dealers  in  New  York  City 
would  charge  beginning  Jan.  1,  would  be  as  follows: 

For  the  month  of  January  1918  the  price  to  the  producer  shall  be  $3  52 
per  100  pounds  for  milk,  test  3%  of  butter  fat,  and  an  additional  premium 
of  4  cents  per  1 00  pounds  for  each  one-tenth  of  1  %  of  butter  fat  in  excess  of 
3% ,  such  price  being  subject  to  the  same  conditions  of  purchase  with  respect 
to  freight  rates,  &c,  as  now  prevail. 

That  for  the  month  of  January  1918  the  following  prices  shall  be  charged 
by  the  distributor  in  the  City  of  New  York: 

Grade  A,  quart  bottles,  delivered  to  consumer,  17  cents. 

Grade  B,  in  quart  bottles,  to  consumer,  15  cents. 

Grade  B,  in  pint  bottles,  delivered  to  consumer,  9  cents. 

Grade  B,  in  quart  bottles,  sold  to  store,  &c,  for  resale,  13H  cents. 

Grade  B,  in  quart  bottles,  sold  from  stores,  without  delivery  service, 
14  cents. 

Grade  B,  in  cans,  sold  to  stores,  &c.,  for  resale,  10J^  cents. 

Grade  B,  in  cans,  sold  to  consumer  from  stores,  without  delivery  service, 
11  cents. 

General  dissatisfaction  with  the  higher  milk  prices  fixed 
by  the  Milk  Commission  ha\e  been  expressed  by  all  three 
factions  affected  by  the  revised  schedule — producers,  dis- 
tributors and  consumers.  John  Mitchell,  Chairman  of  the 
New  York  State  Food  Commission,  in  a  statement  on  Dec.  31 
declared  that  he  was  not  in  favor  of  the  prices  as  established 
by  the  Milk  Commission.     He  said: 

I  thought  the  farmers  should  have  a  longer  period  in  which  to  recuperate 
from  their  losses.  I  didn  't  feel  that  the  price  to  the  consumer  should  have 
been  raised.  In  my  opinion  the  problem  could  have  been  solved  by  con- 
tinuing the  present  prices  into  the  early  summer  during  the  grazing  season, 
when  the  cost  of  operation  would  have  been  reduced  to  the  farmer.  The 
farmers  then  would  have  made  up  for  losses  incurred  during  the  winter 
months. 

On  behalf  of  the  milk  distributors  Secretary  Nathans  of 
the  New  York  Milk  Conference  Board,  on  Dec.  31  stated  that 
the  Milk  Commission  had  not  extended  sufficient  protection 
to  the  distributors  in  that  the  latter  were  confined  to  a  half- 
cent  increase  in  bulk  milk,  while  the  farmers  were  allowed 
an  increase  of  .731  of  a  cent. 

The  farmers,  through  their  spokesman,  M.  W.  Davison, 
Director  of  the  Dairyman's  League,  declared  they  are  not 
entirely  satisfied  with  the  Milk  Commission's  action.  Mr. 
Davison,  according  to  the  daily  papers,  said: 

I  think  the  farmers  will  accept  the  decision  philosophically  and  get 
along  as  well  as  they  can.  The  farmers  are  not  getting  what  they  were 
promised.  Mr.  Hoover  said  that  they  would  be  allowed  to  recoup  their 
losses  for  December,  but  they  will  not  be  able  to  do  that  in  January. 


CHICAGO  BOARD  OF  TRADE  RESTRICTS  TRADING  IN 
DECEMBER   OATS    TO   MAXIMUM   OF  5    CENTS 

OVER  MAY  DELIVERY. 
The  directors  of  the  Chicago  Board  of  Trade  at  a  special 
meeting  on  Dec.  29  in  order,  according  to  the  Chicago 
"Herald,"  to  prevent  possible  skyrocketing  of  December 
oats  on  Monday,  Dec.  31,  the  last  day  on  which  there  was 
trading  in  that  delivery,  decided  that  all  trades  for  December 
delivery  at  Chicago,  whether  in  the  open  market  or  in  settle- 
ment, shall  be  subject  to  a  maximum  price  not  exceeding 
five  cents  over  the  May  delivery.  The  directors  also  de- 
clared all  indemnity  contracts  on  December  oats  null  and 
void,  and  the  seller  must  refund  the  premium  paid  the 
buyer. 


FLOUR  TRADE  MEN  IN  NEW  YORK  AGREE  TO 
LIMIT  PROFITS  ON  FLOUR  SALES. 
Action  was  taken  on  Dec.  28  by  produce  merchants  and 
representatives  of  the  flour  trade  in  this  city  towards  limiting 
the  profit  on  the  sale  of  flour.  At  a  meeting  in  the  New 
York  Produce  Exchange  they  unanimously  decided  that 
maximum  profits  on  sales  for  receivers  on  a  carload  of  flour 
Bhould  be  25  cents  per  barrel  and  on  broken  carloads  35 
cents  a  barrel.  For  wholesale  grocers  and  jobbers  the 
maximum  profit  will  be  50  to  75  cents,  according  to  the 
amount  of  handling  and  carting  necessary  as  well  as  other 


overhead  expenses  incurred.  A  proposal  that  the  profits 
agreed  to  should  also  be  the  maximum  average  profit,  was 
defeated.  The  conference  of  the  produce  merchants  and 
flour  trade  men  was  held  at  the  suggestion  of  George  A . 
Zabriskie,  head  of  the  Flour  Distribution  Division  of  the 
Food  Administration,  who  attended  the  conference,  and 
according  to  the  New  York  "Commercial"  told  the  flour 
men  that  it  was  the  intention  of  the  Food  Administration 
to  be  fair  to  the  trade,  and  that  their  action  in  making 
their  own  regulations  would  redound  to  their  credit. 


INSTITUTION  OF  FIRST   YEAR-END   FOOD   INVEN- 
TORY BY  BUREAU  OF  MARKETS. 

How  much  food  has  Uncle  Sam  in  his  national  larder  with 
which  to  start  the  New  Year?  How  adequately  can  he 
feed  until  harvest  time  his  many  millions  of  civilians  and 
soldiers  ?  These  are  questions  which  the  Bureau  of  Markets 
of  the  United  States  Department  of  Agriculture  is  seeking 
to  answer  by  carrying  out  the  war  emergency  food  survey 
provided  for  by  the  last  Congress.  First  steps  were  in- 
augurated on  Dec.  31  all  over  the  country  to  answer  these 
questions.  Hundreds  of  thousands  of  persons  in  control 
of  food  supplies,  large  and  small,  are  filling  out  schedules 
mailed  to  them  by  the  Bureau  of  Markets  for  this  purpose. 
These  schedules  will  show  the  quantities  of  more  than  one 
hundred  different  foods  on  hand  Dec.  31  1917,  quantities 
on  hand  Dec.  31  1916,  for  comparison,  and  the  quantities 
shipped  out  by  freight  or  express  that  have  not  been  deliv- 
ered to  the  consignee.  To  the  totals  of  these  figures  will  be 
added  quantities  held  by  retail  food  dealers  in  certain  coun- 
ties where  store-to-store  canvasses  are  being  made.  The 
latter  intensive  surveys  will  be  made  in  order  that  the  figures 
for  the  entire  country  can  be  checked.  In  addition,  about 
40,000  selected  families  will  report  on  special  schedules 
regarding  the  stocks  of  food  on  hand,  and  the  ways  in  which 
they  utilize  certain  food  products.  These  figures  will  be 
used  as  a  basis  upon  which  to  estimate  the  amount  of  food 
in  the  more  than  20  million  homes  of  the  country.  When 
all  this  information  has  been  tabulated,  the  Government 
will  have  available  for  the  first  time,  data  upon  which  to 
formulate  plans  for  efficient  production  and  wise  use  of  the 
munition  which  is  of  greatest  importance  in  winning  the 
war — food. 

To  guard  against  any  food  handlers  being  missed  by  failure 
to  include  them  in  the  mailing  list,  the  Bureau  of  Markets 
has  sent  supplies  of  schedules  to  its  agents  throughout  the 
country  for  distribution,  and  at  the  same  time  has  an- 
nounced that  all  individuals  and  concerns  handling  foods 
who  do  not  receive  schedules  through  the  mails  by  Jan.  2, 
will  be  expected  to  apply  to  the  local  agencies  for  copies. 
Congress  put  teeth  in  the  Act  authorizing  the  making  of  a 
food  survey  by  providing  that  persons  willfully  failing  to 
make  returns  when  called  upon,  or  willfully  making  incorrect 
returns,  will  be  subjected  to  a  fine  of  not  more  than  $1,000, 
or  imprisonment  for  not  more  than  one  year.  The  Bureau 
of  Markets,  however,  is  counting  on  receiving  the  willing 
co-operation  of  all  persons  in  possession  of  foodstuffs  who 
should  make  reports,  and  hopes  that  there  will  be  very  few 
cases  in  which  it  will  be  necessary  to  make  use  of  the  law's 
teeth. 


IRON,  STEEL,  COKE  AND  ORE  PRICES  TO  BE  CON- 
TINUED UNTIL  MARCH  31. 

Announcement  was  made  on  Dec.  28  that  President  Wilson 
had  approved  the  recommendation  of  the  War  Industries 
Board  that  the  maximum  prices  heretofore  fixed  by  the 
President  upon  the  recommendation  of  the  Board  upon 
ore,  coke,  pig  iron,  steel  and  steel  products,  subject  to 
revision  on  Jan.  1  be  continued  in  effect  until  March  31 
1918.  Details  of  the  prices  for  these  commodities  approved 
by  the  President,  were  given  in  our  issue  of  Sept.  29  and 
Nov.  10.  The  announcement  of  Dec.  28  states  that  no 
new  contracts  calling  for  delivery  of  any  of  the  commodities 
on  or  after  April  1  are  to  specify  a  price  unless  the  contract 
includes  a  clause  making  the  price  subject  to  revision  by  any 
authorized  Government  agency.     The  statement  follows: 

The  President  to-day  approved  the  recommendation  of  the  War  Indus- 
tries Board  that  the  maximum  prices  heretofore  fixed  by  the  President  upon 
the  recommendation  of  the  Board  upon  ore.  coke,  pig  iron,  steel  and  steel 
products,  subject  to  revision  on  Jan.  1  1918,  be  continued  in  effect  until 
March  31  1918.  No  new  contracts  calling  for  delivery  of  any  of  said  com- 
modities or  articles  on  or  after  April  1  1918,  are  to  specify  a  price  unless 
coupled  with  a  clause  making  the  price  subject  to  revision  by  any  authorized 
United  States  Government  agency,  so  that  all  deliveries  after  that  date 
shall  not  exceed  the  maximum  price  then  in  force,  although  ordered  or 
contracted  for  in  the  meantime.  It  Is  expected  that  all  manufacturers  and 
producers  will  observe  the  maximum  prices  now  fixed. 
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The  decision  to  continue  the  prices,  it  is  said,  was  reached 
at  meetings  on  Dec.  28  between  representatives  of  the  steel 
industry  and  members  of  the  War  Industries  Board. 


FUEL  ADMINISTRATOR  ANNOUNCES  THAT  THERE 
WILL  BE  NO  GENERAL  REVISION  OF  COKE 
PRICES  FOR  1918. 
An  announcement  to  the  effect  that  there  would  be  no 
general  revision  of  coke  prices  for  the  year  1918  was  made 
by  Harry  A.  Garfield,  United  States  Fuel  Administrator, 
on  Dec.  29.     All  contracts  and  sales  of  coke  made  on  and 
after  Sept.  24  1917  must  conform  to  the  Government-fixed 
coke  prices.     The  President  on  that  date,  as  indicated  in 
our  issue  of  Sept.  29,  established  prices  for  coke  and  raw 
materials    used    in    manufacturing    steel.     Fuel    Adminis- 
trator Garfield's  order  of  Dec.   29  says: 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States,  dated  23d  August 
1917,  appointing  said  Administrator,  and  in  furtherance  of  the  purpose  of 
said  order  and  of  the  Act  of  Congress  referred  to  and  approved  Aug.  10 
1917: 

Hereby  orders  and  directs  that  no  producer  or  vendor  of  coke  shall  ask, 
demand  or  receive  a  higher  price  than  the  maximum  price  established  by 
order  of  the  Fuel  Administrator,  for  any  coke  delivered  on  contracts  or 
sales  on  or  after  Sept.  24  1917. 

It  is  stated  that  as  a  result  of  this  order,  the  base  prices 
of  coke  fixed  by  the  President  and  as  defined  by  orders  of  the 
Fuel  Administrator  on  Nov.  9,  17  and  24,  will  be  continued 
in  force.  There  are  some  outlying  districts  in  which  com- 
paratively small  tonnages  of  coke  are  produced  where  costs 
of  production  are  abnormally  high.  Where  a  sufficient 
showing  is  made  as  to  the  importance  of  this  production, 
exceptions  from  the  standard  of  prices  may  be  allowed  in 
order  to  avoid  shutting  down  such  operations. 


GOVERNMENT'S  LARGE  USE  OF  AMMONIA. 
Concerning  the  taking  over  by  the  Federal  Government 
of  the  ammonia  supply  of  the  country,  the  "Oil,  Paint  and 
Drug  Reporter"  of  Dec.  31  said: 

The  Government  is  taking  all  the  ammonia  in  sight  and  crying  for  more, 
confirming  a  forecast  made  two  months  ago.  The  trade  is  worried  over 
the  question  of  ammonia  supply,  especially  for  refrigeration  purposes,  and 
efforts  have  been  made  by  large  users  in  the  trade  to  get  a  sufficient  quan- 
tity released  by  the  Government  for  absolutely  necessary  refrigeration 
purposes. 

The  Government  is  using  for  war  purposes  all  the  ammonia  it  can  get  its 
hands  on,  including  the  by-product  of  synthetic  ammonia.  This  is  being 
consumed  principally  for  conversion  as  ammonium  nitrate  into  explosives. 

"The  Reporter"  stated  two  months  ago  that  indications  were  that 
ammonia  would  be  the  next  supply  commandeered  by  the  Government. 
Although  the  Government  is  reluctant  to  make  official  admission  of  how 
anxious  it  is  to  get  an  adequate  supply  of  ammonia,  it  is  known  that  the 
trade  is  suffering  from  a  practical  famine  as  a  result  of  the  monopolizing 
of  the  entire  supply  by  the  war  work  bureaus  of  the  Government. 

An  important  source  of  relief  is  afforded  by  the  fact  that  the  new  syn- 
thetic ammonium  plant  established  at  the  Arlington  experimental  farm  of 
the  United  States  Department  of  Agricuture  by  the  fertilizer  investigations 
office  of  the  Bureau  of  Soils  has  proved  a  success.  This  plant  is  now 
running  on  a  development  of  the  Haber  process  for  the  production  of 
ammonium  sulphate.  F.  W.  Brown,  who  is  in  charge  of  this  plant  for  the 
Bureau  of  Soils,  is  enthusiastic  over  the  quality  of  the  product,  and  says, 
"We  can  show  any  one  else  who  is  interested  how  to  turn  out  the  highest 
grade  product." 

The  operation  of  the  Arlington  experimental  plant  is  being  watched 
closely  by  the  Advisory  Committee  on  Chemicals  for  the  Council  of  National 
Defense,  with  a  view  to  interesting  business  concerns  in  the  establishment 
of  plants  on  a  commercial  scale. 


SIX  FLIGHTLESS  NIGHTS"   EACH  WEEK  ORDERED 
THROUGHOUT    NEW    YORK    STATE— OTHER 
FUEL    CONSERVATION    MEASURES. 
Because  of  the  prevailing  shortage  of  coal  throughout  New 
York  State,  Albert  H.  Wiggin,  State  Fuel  Administrator, 
on  Dec.  31,  as  a  fuel  conservation  measure,  issued  the  fol- 
lowing order,  effective  Jan.  2,  directing  that  on  every  night 
in  the  week,  except  Saturday,  every  city,  town  and  hamlet 
in  the  State  be  kept  as  dark  as  safety  will  permit,  from  sun- 
down to  sunrise: 

UNITED  STATES  FUEL  ADMINISTRATION. 

Order  of  Albert  H.  Wiggin,  New  York  State  Administrator. 
By  virtue  of  powers  conferred  upon  me,  I  hereby  issue  the  following 
orders,  to  take  effect  Jan.  2  1918: 

1.  On  Saturday  nights  lighting  is  permitted,  subject  to  the  restrictions 
Imposed  by  order  of  the  United  States  Fuel  Administration,  dated  Nov.  9 
1917.  and  order  of  the  undersigned,  dated  Dec.  8  1917. 

2.  On  all  other  nights  all  signs  of  every  kind,  including  merchants' 
eigns,  signs  for  theatres,  und  all  other  places  of  entertainment,  display 
signs,  lighting  on  buildings  and  elsewhere,  hotels  and  advertising  signs, 
are  ordered  to  discontinue  completely. 

3.  Stores  and  offices  and  commercial  buildings  not  open  for  business 
shall  not  use  inside  lights  more  than  absolutely  necessary  for  safety. 
Cluster  lights  and  illumination  generally  must  be  reduced  to  only  so  much 
lighting  as  is  necessary  for  safety. 

4.  No  more  outdoor  lighting  shall  be  used  than  Is  absolutely  necessary 
for  safety  of  streets,  passages,  dangerous  places,  and  protection  of  the 
public,  or  as  required  by  law. 


5.  No  person,  partnership,  corporation  or  association  furnishing  elec- 
tricity or  gas  or  using  the  same  shall  use  any  coal,  oil  or  gas  or  other  fuel 
for  supplying  of  electricity  or  gas,  excepting  subject  to  the  restrictions  and 
conditions  contained  in  this  order. 

6.  County  Administrators  are  directed  promptly  and  strictly  to  enforce 
this  order. 

UNITED   STATES  FUEL  ADMINISTRATION. 
By  ALBERT  H.  WIGGIN,  New  York  State  Fuel  Administrator. 

In  ordering  six  lightless  nights  a  week,  Mr.- Wiggin  acted 
on  the  recommendation  of  the  Fuel  Administrations  Ad- 
visory Committee,  composed  of  representatives  of  the  heat, 
light  and  power  companies  of  Greater  New  York,  headed  by 
Louis  B.  Gawtry,  Vice-President  of  the  Consolidated 
Gas  Co. 

The  Fuel  Administration's  order  providing  for  six  lightless 
nights  a  week  as  a  fuel  conservation  measure,  which  became 
effective  on  Jan.  2,  was  not  productive  of  much  result  on 
the  first  night  of  its  inauguration,  Wednesday,  but  it  was 
obeyed  on  Thursday  night  in  so  thorough  a  manner  as  to 
win  praise  from  State  Fuel  Administrator  Wiggin.  Mr. 
Wiggin  yesterday  (Friday)  said: 

I  was  much  pleased  with  the  manner  in  which  the  lightless  night  order 
was  observed  last  night. 

The  people  are  evidently  endeavoring  to  co-operate  fully  with  the  Gov- 
ernment in  its  campaign  to  conserve  coal.  The  coal  was  thoroughly  observed 
last  night,  and  while  perhaps  to-morrow  night  will  be  the  real  test  I  am 
sure  best  results  will  be  forthcoming  and  that  before  long  we  shall  have  six 
lightless  nights  a  week. 

The  supply  of  coal  in  New  York  City  has  become  so  low 
that  orders  for  further  fuel  conservation,  this  time  covering 
interior  lighting  and  heating,  were  issued  by  the  New  York 
State  Fuel  Administrator  on  Jan.  1.     They  follow: 

Office  Buildings. — No  live  steam  to  be  used  for  heating  between  7  p.  m. 
and  7  a.  m.  No  live  steam  to  be  used  for  heating  on  Sundays  and  holidays 
except  that  which  is  necessary  to  keep  pipes  from  freezing.  Cut  down  all 
electric  lighting  in  offices,  hallways,  &c,  25%. 

Apartments. — To  discontinue  all  use  of  live  steam  for  laundries,  refriger- 
ating plants,  drying  rooms,  tubs  and  vacuum  cleaners.  All  outside  light- 
ing to  be  discontinued  excepting  necessary  lights  for  areaways  and  court- 
yards. To  cut  off  all  live  steam  used  for  heating  between  the  hours  of 
11  p.  m.  and  6  a.  m.  To  cut  down  all  electric  lighting  in  apartments, 
hallways,  &c.  25%. 

Hotels,  Clubs  and  Restaurants. — To  cut  off  all  outside  lighting  except 
necessary  lights  in  areaways  and  courts.  Shut  off  all  live  steam  for  heat- 
ing from  11  p.  m.  to  6  a.  m.  To  cut  down  all  electric  lighting  in  all  rooms, 
halls,  &c.  25%. 

Stores,  Lofts  and  Mercantile  Buildings. — No  live  steam  for  heating 
shall  be  used  between  the  hours  of  6:30  p.  m.  and  6.30  a.  m.  No  live  steam 
to  be  used  for  heating  on  Sundays  or  holidays.  To  cut  down  all  electric 
lighting  25%.  Interior  show-window  lighting  shall  be  prohibited  after 
7p.m.  excepting  such  lighting  as  is  necessary  for  protection  of  property. 

The  above  recommendations  concerning  heating  to  apply  to  all  classes 
of  buildings  when  the  thermometer  is  10  degrees  above  zero  outside.  When 
the  temperature  is  lower  sufficient  heat  may  be  provided  for  the  protection 
of  pipes. 


Reeve  Schley,  New  York  County  Fuel  Administrator, 
in  an  order  issued  on  Dec.  31,  fixed  70  cents  as  the  price  for 
100  pounds  of  coal  of  domestic  size.  Mr.  Schley's  order, 
which  was  approved  by  State  Fuel  Administrator  Wiggin, 
reads: 

All  sales  of  coal  in  less  than  one-half  ton  lots  shall  be  governed  by  the 
following  maximum  prices   (including  neighborhood  deliveries): 

100  pounds ...70  cents|30  pounds 22  cents 

50  pounds... 35  cents|20  pounds 16  cents 

In  accordance  with  the  recent  resolution  of  the  Board  of  Aldermen, 
amending  Article  III  of  Chapter  26  of  the  Coal  Ordinances,  all  coal  here- 
after must  be  sold  by  weight  and  not  by  measure,  and  must  be  sold  in 
baskets,  bags  or  other  receptacles  with  the  weight  of  the  contents  plainly 
marked  on  the  outside  thereof  in  solid  Roman  capital  letters  at  least  one 
inch  in  height. 

Any  person,  firm  or  corporation  selling  coal  in  violation  of  this  section 
shall  forfeit  and  pay  for  every  such  offense  the  sum  of  $50. 

In  addition  to  the  penalty  provided  for  by  ordinance  of  the  City  of  New 
York,  the  Fuel  Administration  in  case  of  any  violation  of  the  above  prices 
will  immediately  cut  off  the  supply  of  any  dealer  guilty  of  such  practice. 

REEVE  SCHLEY,  New  York  County  Fuel  Administrator. 

Approved: 

A.  H.  WIGGIN,  New  York  State  Fuel  Administrator. 


WAGES    RECEIVED    BY    MINERS    IN    ANTHRACITE 

COAL  REGIONS. 
Unprecedented  production  and  the  highest  wages  in  the 
history  of  the  hard  coal  region,  averaging  $70  a  week,  and 
in  some  instances  amounting  to  over  $100  a  week,  has 
resulted  from  the  President's  action  (referred  to  in  these 
columns  on  Dec.  8)  giving  sanction  to  a  new  wage  scale  for 
anthracite  coal  mine  workers.  Newspaper  dispatches  from 
Mount  Carmel,  Pa.,  on  Dec.  30,  said  regarding  the  effect 
of  the  new  wage  scale  on  the  miners'  wages: 

Miners  yesterday  received  their  first  pay  under  the  new  scale  and  in 
many  instances  it  ran  as  high  as  $150  for  two  weeks'  work,  while  some  were 
6aid  to  have  earned  more  than  $200  from  Dec.  1  to  Dec.  15.  The  average 
throughout  the  region  was  about  $70.  Laborers  heretofore  receiving  from 
$18  to  $28  for  two  weeks  are  now  earning  from  $25  to  $40. 

Despite  a  labor  shortage  of  from  25  to  35%  throughout  the  year,  produc- 
tion in  1917  increased,  it  was  said,  from  12  to  18%  over  1916  and  from  20  to 
26%  over  four  years  ago,  when  the  collieries  were  worked  on  a  nine-hour 
basis  instead  of  eight  and  with  a  full  quota  of  men.  Operation  of  the  mines 
on  Thanksgiving  Day  and  other  holidays  for  the  first  time  in  the  history  .of 
the  region  assisted  materially  in  the  increased  output. 
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REGULATIONS  GOVERNING  IMPORTS  OF  TIN— LIFT- 
ING OF  EMBARGO  BY  GREAT  BRITAIN. 
A  letter  setting  out  the  regulations  governing  imports  of 
tin  was  issued  on  Dee.  28,  as  follows,  by  John  Hughes, 
Chairman  of  the  sub-committee  on  Pig  Tin,  of  the  American 
Iron  &  Steel  Institute: 

AMERICAN  IRON  &  STEEL  INSTITUTE. 
Sub-Committee  on  Pig  Tin. 
New  York  Office:  Room  2901,  61  Broadway. 
San  Francisco  Office:  Room  606,  Rialto  Building. 

New  York,  December  28  1917. 

(Circular  Letter  No.  1) 
Pig  Tin. 
To  the  Tin  Trade: 

American  Iron  and  Steel  Institute  Bulletin  No.   1. 

On  and  after  Dec.  10  1917  all  shipments  of  tin  consigned  to  the  British 
Consul-General  will  be  indorsed  over  to  the  American  Iron  &  Steel  Insti- 
tute, to  be  released  by  the  latter  under  guarantees  approved  by  the  War 
Trade  Board  as  set  forth  in  the  bulletin. 

The  British  War  Trade  Department,  acting  through  the  Rubber  and  Tin 
Exports  Committee,  London,  England,  also  issued  notification  on  Dec.  11 
1917  that  shipments  against  permits  thereafter  issued  and  on  those  out- 
standing would  have  the  conditional  consignment  on  the  bill  of  lading  as 
provided  in  Bulletin  No.  1,  paragraph  No.  9,  namely, 

American  Iron  and  Steel  Institute, 

Notify 

Beginning  as  of  Dec.  10  1917  the  American  Iron  and  Steel  Institute  is 
taking  the  guarantees  provided  for  and  indorsing  bills  of  lading  as  required 
at  its  offices,  Room  2901,  No.  61  Broadway,  New  York,  N.  Y.,  and  Room 
606,  Rialto  Building,  San  Francisco.  Cal. 

To  protect  the  interests  of  all  concerned  the  indorsement  of  the  notified 
party  will  be  required  on  all  bills  of  lading  before  the  Institute  will  indorse 
such  bills  of  lading  over  to  the  importer  for  custom  entry  purposes.  In 
cases  where  the  indorsement  cannot  be  obtained  a  letter  from  the  notified 
party  authorizing  release  to  the  importer  will  be  accepted. 

The  attention  of  importers,  dealers  and  jobbers  is  particularly  called  to 
the  conditions  under  which  stock  and  jobbing  parcels  are  to'  be  released,  as 
provided  for  In  paragraph  13  and  form  No.  3.  Under  this  arrangement 
the  maximum  amount  which  will  be  released  to  any  one  firm  at  one  time 
will  be 

(a)  For  stock:  25  gross  tons  to  be  sold  in  parcels  of  not  less  than  5  gross 
tons,  or  multiples  thereof,  as  provided  under  guarantees. 

(b)  For  jobbing  purposes:  25  gross  tons  to  be  sold  in  parcels  of  less  than 
5  gross  tons  and  to  be  reported  on  form  No.  4  as  provided. 

Parcels  of  tin  released  for  stock  must  be  accounted  for  as  such;  parcels 
released  for  jobbing  must  be  accounted  for  as  such:  no  transfers  of  tin  from 
one  class  to  the  other  will  be  allowed.  Statement  should  be  made  on  the 
guarantee  (form  No.  3)  covering  the  parcel  in  question  whether  it  is  to  be 
held  for  (a)  stock  or  for  (b)  jobbing  purposes. 

These  regulations  will  be  strictly  adhered  to,  and  complete  reports  will 
be  required  on  all  parcels  released  for  stock  and  jobbing  purposes. 
Yours  very  truly, 

JOHN   HUGHES, 
Chairman  Sub-Committee  on  Pig  Tin . 

Announcement  that  a  supply  of  tin  would  shortly  be 
available  for  import  into  the  United  States  through  a  modi- 
fication of  the  British  embargo  on  that  commodity  in  favor 
of  this  country,  was  made  in  the  "Journal  of  Commerce"  of 
Dec.  29,  in  a  dispatch  from  Washington.  In  its  issue  of 
Dec.  31  the  paper  referred  to  had  the  following  to  say  with 
reference  to  the  lifting  of  the  embargo. 

The  glad  tidings  came  from  Washington  on  Saturday  that  the  British 
trade  regulations  for  tin  had  been  so  modified  as  to  permit  this  market  as 
liberal  an  allowance  as  it  can  consume  in  legitimate  enterprises  during  war- 
time, without  the  annoying  necessity  of  obtaining  shipping  permits. 

Tin  hereafter  will  come  from  the  Straits  Settlements  and  from  China 
direct  to  America  via  the  Pacific  Ocean,  and  will  in  this  way  obviate  much 
of  the  difficulty  and  danger  attached  to  the  war  zone  of  the  British  Isles. 

The  lifting  of  the  embargo  on  tin  has  been  directly  due  to  the  work  of  the 
sub-committee  on  tin  of  the  American  Iron  and  Steel  Institute,  through 
its  representations  to  Washington,  which  in  turn  were  brought  to  bear 
upon  the  Government  of  Great  Britain. 

Heretofore  all  tin  from  the  Straits  Settlements,  according  to  regulation, 
had  to  come  via  London,  and  here  it  was  held  up  subject  to  a  shipping 
permit  by  the  London  rubber  and  tin  exports  committee.  How  this  com- 
mittee determined  what  tin  should  be  allowed  to  go  forward  and  what 
should  be  held  back  no  one  on  this  side  professes  to  know.  But  a  large 
quantity  of  tin,  bought  and  paid  for  by  American  concerns,  has  been  re- 
fused a  shipping  license,  while  other  tin  arriving  later  from  the  East  has 
been  granted  the  necessary  export  permit.  It  would  seem  that  some  one 
was  being  favored  and  complaints  have  been  loud  that  Americans  were 
being  treated  unfairly. 

In  providing  that  British  controlled  tin  may  come  to  the  United  States 
it  is  stipulated  that  it  come  consigned  to  the  American  Iron  and  Steel  Insti- 
tute, which,  through  its  sub-committee  on  tin,  of  which  John  Hughes  is 
Chairman,  will  see  that  it  is  safely  and  equitably  distributed  to  the  pur- 
chasers. It  is  understood  that  all  speculative  buying  and  hoarding  of  tin 
be  abolished.  To  this  end  the  committee  requires  of  each  importer,  jobber 
and  consumer  who  buys  tin  a  guarantee  that  will  satisfy  it  that  the  metal  will 
be  consumed  in  legitimate  manufacture.  If  it  is  found  that  a  purchaser  is 
not  entitled  to  the  lot  consigned  to  him  through  the  committee,  some  other 
disposition  will  be  made  of  it,  though  the  committee  has  not  the  power  to 
arbitrarily  transfer  tin,  the  property  of  one  man  to  another.  It  will  only 
release  tin,  however,  under  guarantees  approved  by  the  War  Trade  Board. 

Shipping  permits  outstanding  are  to  be  issued  by  the  London  Rubber  and 
Export  Committee  and  will  hereafter  have  the  consignment  on  the^bilUof 
lading  specify  the  American  Iron  and  Steel  Institute. 


GREAT  BRITAIN  TAKES  OVER  CONTROL  OF  OILSEED. 
Great  Britain  has  assumed  control  of  oilseed,  and  under 
orders  recently  issued  has  directed  that  all  stocks  on  hand 
be  placed  at  the  Government's  disposal.  In  announcing 
the  action  taken  by  Great  Britain  the  "Official  Bulletin" 
of  Washington  on  Dec.  28  said: 

The  American  Consul-General  at  London  cables  as  follows: 


Food  ministry  orders  all  factories  engaged  in  crushing  oils  from  seeds, 
nuts,  and  kernels  placed  at  controller's  disposal,  all  oil  cakes  and  meals  on 
hand  Nov.  30,  and  all  stocks  produced  after  that  date.  Also  takes  pos- 
session on  Dec.  1  of  all  babassu  seed,  castor  seed,  copra,  cotton  seed,  sesame 
seed,  groundnuts,  hempseed.  illipe,  kapok  seed,  linseod,  mowrah  seed, 
niger  seed,  palm  kernels,  poppy  seed,  rapeseed,  shea  nuts,  soya  beans,  sun- 
flower seed  in  stock  and  imported  thereafter;  does  not  apply  to  holders  of 
less  than  5  tons.  All  hardened  fats  manufactured  by  hydrogenation  to 
be  placed  at  disposal  of  food  controller  after  Nov.  30. 


CHANGES  IN  BRITISH  EXPORT  EMBARGO. 
Several  changes  have  recently  been  made  by  Great  Britain 
in  its  embargo  on  exports.  "Commerce  Reports"  the  daily 
publication  of  the  U.  S.  Department  of  Commerce  at  Wash- 
ington, on  Dec.  26  reported  the  latest  additions  and  deletions 
in  Great  Britain's  list  of  prohibited  exports,  as  follows: 

The  American  Consul-General  at  London  has  reported  by  cable  of 
Dec:  20  additions  to  the  British  embargo  list  of  May  1917. 

The  following  letters  are  used  to  indicate  the  class  of  prohibition:  (A) 
denoting  prohibition  to  all  destinations;  (B)  to  all  destinations  except 
British  possessions  and  protectorates;  (C)  to  all  destinations  in  Europe 
and  on  the  Mediterranean  and  Black  Seas,  except  the  Allied  countries  and 
Spain.     The  additions  to  the  list  are  as  shown: 

A — Bags  and  sacks  wholly  or  partly  of  jute  other  than  as  coverings  of 
goods  and  allowed  by  customs  authorities  to  be  shipped  as  such;  boats  and 
craft;  coke  and  manufactured  fuel;  fire  clay  and  articles  thereof,  including 
fire  bricks;  flax  cordage  and  twine:  harness  and  saddlery  making  machines 
and  component  parts,  and  hand  and  machine  tools  and  machine  needles; 
incandescent  gas  mantle  rings;  jute  cordage  and  twine,  jute  padding,  piece 
goods  wholly  or  partly  of  jute,  jute  threads,  twist,  webbing,  and  yarns;  linen 
thread;  matches;  night  lights  wholly  or  partly  of  paraffin  wax  or  tallow; 
terebene  and  articles  thereof;  carpenters',  coopers',  farriers,'  glaziers', 
and  painters'  knives;  coopers'  shaves;  turpentine  oil  and  spirit  and  articles 
thereof:  turpentine  substitute  and  articles  thereof;  vessels. 

B — Watches  and  watch  movements. 

C — Night  lights,  excepo  those  manufactured  wholly  or  partly  of  paraffin 
wax  or  tallow. 

Certain  additions  listed  above  are  extensions  or  modifications  of  former 
headlings.     The  following  old  items  are  accordingly  deleted: 

A — Petroleum  coke;  fire  bricks  and  fire  clay;  the  following  small  tools — 
Carpenters',  coopers',  farriers',  glaziers',  painters',  and  saddlers'  knives; 
coopers'  and  saddlers'  shaves;  turpentine  substitute  and  articles  thereof. 

B— Boats  and  craft;  coke  except  petroleum  coire;  manufactured  fuel; 
jute  cordage  and  twine;  jute  padding,  piece  goods  whooly  or  partly  of 
jute,  jute  threads,  twist,  webbing,  and  yarns;  night  lights;  terebene  and 
articles  thereof;  turpentine  oil  and  spirit  and  articles  thereof;  varnishes 
containing  shellac,  oil,  or  turpentine;  vessels;  watches. 

C — Zinc  barium  pigments  made  fron  zinc  salts  and  barium  sulphate 
(except  zinc  oxide);  linen  thread;  matches. 


DAY  OF  PRAYER  IN  GREAT  BRITAIN  AND  CANADA 
FOR  VICTORY  IN  WAR. 
In  compliance  with  the  call  of  King  George  of  England, 
a  proclamation  has  been  issued  by  the  Deputy  Minister  of 
Justice  of  Canada  setting  aside  to-morrow  (Sunday,  Jan.  6) 
as  a  special  day  of  prayer  and  thanksgiving  in  all  the  churches 
in  the  Dominion.  The  proclamation  declares  that  "the 
world-wide  struggle  for  the  triumph  of  right  and  liberty  is 
entering  upon  its  last  and  most  difficult  phase,"  and  the 
people  are  called  upon  to  devote  a  special  day  of  prayer  "that 
we  may  have  the  clear  sightedness  and  strength  necessary  to 
the  victory  of  our  cause."     The  proclamation  follows: 

CANADA. 

George  the  Fifth,  by  the  Grace  of  God  of  the  United  Kingdom  of  Great 
Britain  and  Ireland  and  of  the  British  Dominions  beyond  the  Seas, 
King,  Defender  of  the  Faith,  Emperor  of  India. 
To  all  to  whom  these  presents  shall  come,  or  whom  the  same  may  in  any- 
wise concern, — Greeting: 

A  PROCLAMATION. 
E.  L.  Newcombe,  Deputy  Minister  of  Justice,  Canada. 

Whereas,  a  telegraphic  dispatch  from  our  Secretary  of  State  for  the 
Colonies,  calling  attention  to  the  announcement  of  a  national  day  of 
prayer,  which  takes  the  form  of  a  letter  signed  by  Us  on  the  advice  of  our 
War  Cabinet,  has  been  issued  to  the  press,  a  copy  of  which  as  communi- 
cated reads  as  follows: — 

"To  My  People: — The  world  wide  struggle  for  the  triumph  of  right  and 
liberty  is  entering  upon  its  last  and  most  difficult  phase.  The  enemy  is 
striving  by  desperate  assault  and  subtle  intrigue  to  perpetrate  the  wrongs 
already  committed  and  stem  the  tide  of  a  free  civilization.  We  have  yet 
to  complete  the  great  task  to  which  more  than  three  years  ago  we  dedicated 
ourselves.  At  such  a  time,  I  would  call  upon  you  to  devote  a  special  day 
of  prayer,  that  we  may  have  the  clear  sightedness  and  strength  necessary  to 
the  victory  of  our  cause.  This  victory  will  be  gained  only  if  we  steadfastly 
remember  the  responsibility  which  rests  upon  us,  and  in  a  spirit  of  reverent 
obedience  ask  tbe  blessing  of  Almighty  God  upon  our  endeavors.  With 
hearts  grateful  for  the  Divine  guidance,  which  has  led  us  so  far  towards 
our  goal,  let  us  seek  to  be  enlightened  in  our  understanding,  and  fortified 
in  our  courage  in  facing  the  sacrifices  we  may  yet  have  to  make  before 
our  work  is  done.  I  therefore  hereby  appoint  Jan.  6,  the  first  Sunday  of 
the  year,  to  be  set  aside  as  a  special  day  of  prayer  and  thanksgiving  In  all 
churches  throughout  my  dominions,  and  require  that  this  letter  be  read 
at  the  services  held  on  that  day." 

And  whereas  our  Governor-General  In  Council  has  recommended  that 
•  Proclamation  do  issue  appointing  the  said  sixth  day  of  January,  1918,  a 
special  day  of  prayer  and  thanksgiving  throughout  the  Dominion, — 

Now  Know  Ye  that  by  and  with  the  advice  of  our  Privy  Council  for 
Canada  We  do  hereby  proclaim  and  declare  by  this  Our  Proclamation 
that  Sunday,  the  sixth  day  of  January,  one  thousand  nine  hundred  and 
eighteen,  be  appointed  to  be,  throughout  the  Dominion  of  Canada,  a  day 
of  humble  prayer  to  Almighty  God  for  the  enlightenment  and  strength 
necessary  to  the  triumph  of  Our  cause,  and  of  thanksgiving  for  the  measures 
of  success  already  vouchsafed,  and  for  the  humble  and  devout  observance 
of  the  requirements  and  directions  of  Our  letter  aforesaid. 

Of  all  which  Our  loving  subjects  and  all  others  whom  these  presents  may 
concern,  are  hereby  required  to  take  notice  and  to  govern  themselves  ac- 
cordingly. 
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In  Testimony  Whereof,  We  have  caused  these  Our  Letters  to  be  made 
Patent,  and  the  Great  Seal  of  Canada  to  be  hereunto  affixed.  Witness: 
Our  Right  Trusty  and  Right  Entirely  Beloved  Cousin  and  Counsellor, 
Victor  Christian  William,  Duke  of  Devonshire,  Marquess  of  Hartington, 
Earl  of  Devonshire.  Earl  of  Burlington,  Baron  Cavendish  of  Hardwicke, 
Baron  Cavendish  of  Keighley,  Knight  of  Our  Most  Noble  Order  of  the 
Garter;  One  of  Our  Most  Honorable  Privy  Council;  Knight  Grand  Cross 
of  Our  Most  Distinguished  Order  of  Saint  Michael  and  Saint  George; 
Knight  Grand  Cross  of  Our  Royal  Victorian  Order;  Governor-General  and 
Commander-in-Chief  of  Our  Dominion  of  Canada. 

At  Our  Government  House,  in  Our  City  of  Ottawa,  this  Twenty  fourth 
day  of  December,  in  the  year  of  Our  Lord  one  thousand  nine  hundred  and 
seventeen,  and  In  the  eighth  year  of  Our  Reign. 

By  Command, 

THOMAS    MULVEY, 

Under-Secretary  of  State. 


BUILDING  AND  ALLIED  TRADES  PLANS  TO  OR- 
GANIZE ON  WAR  BASIS. 
A  meeting  having  for  its  aims  the  placing  of  the  building 
and  allied  industries  on  a  war  basis  was  held  in  this  city  on 
Dec.  27  at  the  Building  Trades  Employers'  Association. 
The  meeting  was  presided  over  by  Elliott  Smith,  President 
of  the  Building  Material  Exchange,  who  in  declaring  that 
the  building  interests  stood  behind  the  Government,  said: 

The  building  interests  of  New  York  will  stand  shoulder  to  shoulder 
behind  the  President  of  the  United  States,  and  this  organization  is  ready  to 
pledge  itself  and  all  its  resources  for  the  successful  prosecution  of  the  war. 

Suggestions  that  the  Government  adopt  measures  toward 
loaning  money  for  the  construction  of  buildings  to  house 
workers  employed  in  munitions  and  other  plants  engaged  in 
the  manufacture  of  essentials  necessary  in  the  prosecution 
of  the  war  were  advanced  at  the  meeting;  a  report  of  a  com- 
mittee of  fifty  which  has  been  working  for  several  months 
on  war  service  plans  on  behalf  of  the  building  trades  was 
submitted  at  the  meeting,  this  report  setting  out: 

First,  to  organize  locally  and  co-operate  in  the  formation  of  a  national 
war  service  committee  for  the  whole  building  industry.  A  local  organiza- 
tion of  building  and  civic  interests  in  New  York  can  best  understand  and 
state  the  needs  of  this  great  industrial  centre  to  a  national  war  service 
committee  or  directly  to  the  Government.  Problems  of  far-reaching  mag- 
nitude present  themselves  to  this  centralized  organization  of  New  York 
City.     Among  the  important  ones  for  immediate  attention  are: 

1.  Housing  and  other  building  urgently  needed  to  keep  pace  with  the 
growth  of  the  city,  especially  the  increase  due  to  war  industries  and  the 
shifting  of  labor  resulting  therefrom. 

2.  Municipal  development  of  such  sections  of  the  city  as  are  needed  for 
housing  extension. 

3.  Harbor  and  shipping  Improvements  for  present  and  future  industrial 
development  and  extension  of  foreign  commerce. 

4.  Transportation,  rail  and  water,  with  special  reference  to  freight  ter- 
minals. Intensified  use  of  railroad  lines,  and  the  fullest  development  of  the 
New  York  Barge  Canal. 

5.  Improvement  in  the  mortgage  situation  with  a  Government  loaning 
system  for  housing  development  along  lines  similar  to  that  in  use  in  Euro- 
pean countries.  Also  measures  looking  to  the  adoption  of  long-term 
amortized  mortgages. 

6.  Educational  campaign  for  the  larger  use  of  women  in  work  for  which 
they  are  adapted  and  for  men  in  the  manual  trades. 

7.  The  organization  of  the  building  Industry  to  render  greater  service 
In  war  and  peace  to  the  nation,  State,  and  city. 

Ernest  R.  Ackerman,  formerly  State  Senator  of  New 
Jersey,  was  one  of  the  principal  speakers  at  the  gathering 
and  in  indicating  its  aims  he  said  in  part: 

In  the  metropolitan  zone,  which  might  be  said  to  embrace  a  territory 
within  a  radius  of  25  miles  of  New  York  City,  building  permits  aggre^ 
gating  In  excess  of  $200,000,000  were  filed  during  1916  which  represents 
25%  of  the  building  activities  in  the  principal  cities  of  the  country.  Un- 
doubtedly the  same  proportion  will  hold  true  for  1917,  but  the  aggregate 
volume  will  probably  be  less.  Such  a  large  percentage  of  activities  here 
must  necessarily  have  a  most  impressive  effect  upon  the  cities  of  the  coun- 
try and  serve  as  a  barometer  of  their  constructive  activities  Whatever 
we  do  here,  therefore,  will  be  judged  as  expressive  of  the  best  thought  of 
the  nation,  and  be  a  standard  by  which  the  other  communities  of  the  Union 
may  follow  with  profit  to  themselves  and  with  patriotic  uplift  to  the  coun- 
try. In  the  first  place,  our  efforts  must  radiate  unselfishness.  We  must 
be  thoroughly  prepared  to  devote  "our  lives  and  fortunes  and  our  sacred 
honor,"  as  our  forefathers  did  in  1776  and  1861  or  as  though  we  had  actually 
enlisted  and  were  being  prepared  in  the  training  camps  before  embarking 
for  the  battle  front. 

There  must  be  no  camouflaging  of  our  real  heart  desires  by  a  thin  veneer 
of  patriotism.  Therefore,  as  the  best  blood  of  the  country  is  preparing  to 
make  the  great  sacrifice,  we  must  do  likewise,  and  the  keynote  of  our  ac- 
tivities, it  seems  to  me.  should  be  self-sacrificing  service.  Such  thoughts 
as  greed,  graft,  extortion.  Inordinate  profits  must  have  no  lodgment  in  our 
mentailities,  and  our  reward  for  such  opportunities  as  may  be  given  us  to 
embrace  should  be  covered  by  a  profit  only  commensurate  with  deprecia- 
tion and  normal  Interest  and  the  keeping  of  our  organizations  together. 

Primarily  our  actions  are  liable  to  influence  the  16,000  architects  in  the 
country — then  the  173,000  builders  and  building  contractors  who  are 
anxious  to  prove  their  usefulness;  then  the  169.000  brick  and  stone  masons: 
and  finally  the  934,000  laborers — to  say  nothing  of  the  vast  number  of 
artisans  In  many  lines,  too  numerous  to  mention,  whose  indisputable 
services  demand  adequate  recognition. 

If  we  can  impress  this  vast  army  of  industrial  workers,  through  our  asso- 
ciations, that  we  are  striving  to  aid  the  Government  along  the  lines  de- 
scribed, we  will  be  performing  a  service  almost  beyond  comprehension, 
for  we  will  have  inculcated  in  the  body  politic  a  co-operation  founded  upon 
the  rock  of  truth  and  Justice,  and  an  endeavor  built  upon  that  foundation 
stands  forever.  Then  no  charge  of  inefficiency  can  possibly  arise.  Then 
no  graft  will  be  impugned.  Then  no  fraud  will  be  possible.  Then,  when 
the  end  of  the  war  comes,  let  us  be  able  to  look  back  to  our  endeavors  and 
be  In  a  position  to  say,  "There  was  no  profiteering  by  the  building  industry 
In  the  United  States." 

An  address  by  President  Marcus  M.  Marks,  read  in  his 
absence  by  his  Secretary,  Ralph  Foulks,  is  quoted  in  part 
as  follows  by  the  "Journal  of  Commerce": 


In  December  1916  plans  were  filed  in  the  Building  Bureau  for  thirty-four 
buildings,  the  estimated  cost  of  which  was  $4,022,850.  In  December  1917, 
up  to  the  20th,  plans  were  filed  for  only  seven  buildings,  the  estimated  cost 
of  which  was  only  $165.000 — a  loss  of  96%. 

In  other  words,  in  the  month  of  December  building  progress  practically 
stopped  in  the  Borough  of  Manhattan.  The  Government  of  the  United 
States  might  well  take  note  of  this  situation.  There  Is  a  shortness  of 
homes  here  and  elsewhere.  The  plants  which  are  needed  to  help  us  win 
this  war  in  the  shortest  order  must  provide  homes  for  their  workers. 

It  seems  to  me  that  to-day's  conference  should  call  the  attention  of  the 
United  States  Government  to  the  gravity  of  the  situation.  Every  builder 
and  every  dealer  in  building  materials  is  raedy  to  sacrifice  everything  for 
the  United  States. 

Another  meeting  is  scheduled  for  Jan.  10. 


UNITED  STATES  CHAMBER  OF  COMMERCE'S  SURVEY 

OF  BUSINESS. 
A  bird's-eye  of  business  made  public  on  Jan.  1  by  the 
United  States  Chamber  of  Commerce  shows  that  extraor- 
dinary and  abnormal  demands  made  upon  every  one  from 
farm  boy  to  corporation  head,  have  left  the  nation  steady 
and  with  heavy  reserves  coming  up  for  the  new  year.  The 
report  is  made  by  the  Chamber's  permanent  committee  of 
statistical  experts,  of  which  Archer  Wall  Douglas,  of  St. 
Louis,  is  Chairman.  The  attitude  of  the  business  world 
toward  the  future,  runs  the  report,  seems  to  depend  more 
upon  local  conditions  than  upon  any  general  sentiment.  In 
those  sections  where  the  crops  were  poor  there  is  a  great  deal 
of  natural  conservation  and  caution  in  making  purchases  and 
commitments;  for  the  common  sense  of  the  buyers  generally 
prefers  to  await  the  results  of  the  coming  crops.  A  state- 
ment issued  by  the  Chairman  says: 

In  some  sections  of  the  East  there  is  more  or  less  of  this  same  hesitation 
and  doubt,  despite  much  industrial  activity,  and  apparently  because  of 
drastic  economy  among  the  purchasing  public,  also  the  pinch  of  the  high 
cost  of  living,  and  the  realization  that  all  of  war's  burdens  are  yet  to  be 
felt.  In  general,  however,  in  the  larger  portion  of  the  country  the  buying 
power  of  the  many  is  greater  and  more  widespread  than  ever  before,  so 
that  the  general  view  seems  to  be  a  sustained  confidence .  tempered  by  the 
realization  that  no  one  can  possibly  divine  what  the  future  holds  in  store 
for  us,  and  consequently  all  purchasing  is  for  needs  and  wants,  with  the 
element  of  speculation  almost  entirely  eliminated.  Apparently,  the 
general  volume  of  business  seems  assured  at  sometning  like  its  present 
status  during  the  coming  winter  months. 


FRENCH  GOVERNMENT  ASKED  TO  PROHIBIT  USE 
OF  CEREALS  IN  GIN  MANUFACTURE. 
According  to  a  Paris  news  dispatch  Dec.  29  the  Chamber 
of  Deputies  on  that  day  adopted  a  resolution  asking  the 
Government  to  prohibit  the  use  of  cereals  in  the  manufacture 
of  gin. 


INTRODUCTION  OF  BREAD  CARDS  IN  FRANCE  WITH- 
HELD—BREAD RATION  TO  BE  CUT  20%. 

Although  the  shortage  of  wheat  in  France  has  become  very 
acute,  and  stringent  measures  for  conservation  have  been 
adopted,  announcement  was  made  on  Dec.  27  by  Victor 
Boret,  Minister  of  Provisions,  that  the  issuance  of  bread 
cards,  which  was  to  have  been  made  on  Jan.  1,  would  not 
be  carried  out.  Minister  Boret  declared,  dispatches  from 
Paris  on  Dec.  27  said,  that  voluntary  rationing  on  the  part 
of  the  people  had  made  the  issuance  of  the  bread  cards 
unnecessary.  The  inhabitants  of  Paris  and  the  other  chief 
cities  of  France,  he  said,  seemed  to  have  grasped  the  serious- 
ness of  the  appeal  for  food  conservation  which  had  been 
addressed  to  them,  and  that  he  was  satisfied  with  the  de- 
crease in  bread  consumption  during  the  last  few  weeks. 

While  the  introduction  of  bread  cards  has  been  found 
unnecessary,  France,  according  to  a  statement  issued  by  the 
Food  Administration  at  Washington  on  Dec.  29,  is  shortly 
to  cut  the  bread  ration  by  20%.  The  Food  Administration's 
announcement  said: 

Shortage  of  wheat  in  France  is  becoming  more  and  more  alarming  each 
week.  M.  Maurice  Long,  Minister  for  General  Revictuallng  of  France, 
indicated  recently  that  a  further  reduction  of  20%  in  the  bread  ration 
would  soon  become  imperative. 

The  manufacture  and  consumption  of  pastry,  regarded  as  a  luxury,  will 
be  entirely  suppressed  after  Jan.  1,  except  on  Sundays  and  holidays. 

Dispatches  from  Paris  on  Nov.  30  stated  that  the  French 
Cabinet  had  approved  the  measures  of  Victor  Boret,  Minis- 
ter of  Provisions,  for  regulating  the  distribution  of  bread. 
Closer  restrictions  have  become  necessary  because  of  insuf- 
ficient harvests  and  the  limitations  of  tonnage  for  impor- 
tations. The  basic  principle  of  the  new  rationing  plans,  it 
is  said,  is  that  none  except  agriculturalists  consuming  their 
own  crops  may  have  a  greater  ration  than  the  soldiers  at 
the  front.  Men  engaged  in  hard  manual  labor  will  have  a 
double  allowance.  Bread  will  continue  to  be  sold  by  weight, 
but  the  form  and  weight  may  vary.  Fancy  bread  may  be 
sold  by  the  piece,  but  it  must  be  made  of  the  same  flour 
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as  the  ordinary  article  and  differ  only  in  form  and  manner 
of  baking.  Restaurants  where  meals  cost  more  than  80 
cents  must  not  serve  a  customer  more  than  one-fifth  of  a 
pound  of  bread  at  each  meal.  The  cheaper  restaurants 
may  serve  three-fifths  of  a  pound. 


CANADIAN  GOVERNMENT  SEIZES  ALL  LUMBER  FOR 
RECONSTRUCTION  OF  HALIFAX— PROPERTY 
LOSSES  PUT  AT  $50,000,000. 

Announcement  was  made  at  Halifax  on  Jan.  2  that  the 
Canadian  Government  had  passed  an  Order-in-Council 
authorizing  the  commandeering  of  lumber,  timber  and 
building  material  for  reconstruction  of  the  devastated  section 
of  Halifax  destroyed  by  the  explosion  of  the  French  munition 
ship  Mont  Blanc  and  fire  on  Dec.  6.  The  Order-in-Council, 
which  was  issued  under  the  War  Measures  Act,  appointed 
R.  H.  Fraser  as  commandeering  agent  with  final  authority 
to  fix  prices  which  in  his  judgment  alone  "shall  be  fair  and 
reasonable."  Building  material  in  any  part  of  Canada  may 
be  seized  for  shipment  to  Halifax.  Members  of  the  recon- 
struction committee,  it  is  stated,  declared  the  action  of  the 
Government  in  seizing  lumber  would  speed  up  the  plans  for 
rebuilding  which  have  been  delayed  heretofore  by  failure  to 
obtain  supplies.  A.  S.  Barnstead,  Chairman  of  the  Mortu- 
ary Committee,  on  Jan.  2  estimated  the  total  number  of 
dead  at  1,400,  taking  into  account  the  bodies  of  200  victims 
believed  to  be  in  the  ruins.  Reports  from  the  hospitals  on 
Jan.  2  showed  that  600  of  the  4,000  persons  wounded,  many 
of  them  seriously,  are  still  under  treatment. 

Dispatches  from  Halifax  on  Dec.  25  stated  that  according 
to  a  report  of  J.  M.  Winfield,  an  expert  attached  to  the 
General  Relief  Committee,  at  least  $50,000,000  will  be  re- 
quired to  cover  all  the  property  losses  in  Halifax  from  the 
explosion  and  fire.     Mr.  Winfield's  report  said: 

The  value  of  homes  d  ;stroyed  or  damaged  beyond  repair  will  not  be  less 
than  $7,000,000.  The  damage  to  homes  that  can  be  repaired,  plus  the 
value  of  furniture  and  personal  effects  lost,  will  reach  $8,000,000.  Damage 
to  civic,  provincial,  government,  military,  naval,  church,  institutional  and 
industrial   property  was  $25, 000,000. 

These  figures  show  a  total  property  loss  of  $40,000,000.  but  at  present 
they  are  only  estimates  of  a  tentative  character,  and  in  any  event  do  not 
cover  so-called  replacement  value.  To  this  must  be  added  tue  cost  of 
temporary  shelter  and  relief  for  at  least  six  months.  A  low  estimate  for 
this  work  would  be  $5,000,000.  Then  the  matter  of  compensation  or 
annuities  to  those  permanently  disabled  and  to  families  deprived  of  their 
means  of  support  will  certainly  require  another  $5,000,000.  Summing  up, 
a  total  of  not  less  than  $50,000,000  will  be  required  to  cover  all  losses  here. 


Official  inquiry  was  begun  by  the  Canadian  Government 
on  Dec.  13  to  determine,  if  possible,  responsibility  for  the 
ship  collision  in  Halifax  harbor  on  Dec.  6,  which  resulted  in 
the  explosion  and  resultant  fire.  Justice  Drysdale,  Judge  in 
Admiralty,  presided.  Attorneys  present  represented  the 
Canadian  and  Nova  Scotian  Governments;  owners  of  the 
two  colliding  vessels,  the  French  munitions  ship  Mont  Blanc 
and  the  Belgian  relief  ship  Imo;  the  City  of  Halifax  and  the 
Halifax  Pilotage  Commission. 

Premier  Robert  L.  Borden  announced  at  Halifax  on  Dec.  9 
that  a  preliminary  appropriation  of  $1,000,000  had  been 
made  by  the  Canadian  Government  for  immediate  relief  in 
Halifax.  The  fund  was  placed  at  once  in  the  hands  of  the 
Citizens'  Finance  Committee. 

President  Wilson  on  Dec.  7  sent  a  telegram  to  the  Gover- 
nor-General of  Canada  expressive  of  the  sentiments  of  the 
American  people  over  the  terrific  loss  of  life  sustained  in  the 
Halifax  disaster.     The  telegram  read: 

His  Excellency,  the  Governor  General  of  Canada: 

In  presence  of  the  awful  disaster  at  Halifax  the  people  of  the  United 
States  offer  to  their  noble  brethren  of  the  Dominion  their  heartfelt  sym- 
pathy and  grief,  as  is  fitting  at  this  time,  when  to  the  ties  of  kinship  and 
community  of  speech  and  of  national  interests  are  added  the  strong  bonds 
of  union  in  the  common  cause  of  devotion  to  the  supreme  duties  of  national 
existence. 

The  Governor-General  on  Dec.  8  sent  the  following  reply 
to  the  President's  message  of  sympathy  and  offer  of  assist- 
ance to  the  city  of  Halifax: 

"I  desire  to  thank  your  Excellency  for  your  message,  which  the  Canadian 
Government   and  I  have  received  with  profound  appreciation  and  gratitude. 

"We  recognize  in  it  and  in  the  generous  offers  of  assistance  to  the  stricken 
city  of  Halifax  which  have  been  received  from  many  quarters  of  the  United 
States  a  further  proof  of  that  community  of  feeling  which  unites  the  two 
peoples  in  a  bond  of  mutual  sympathy  and  interest,  so  particularly  appro- 
priate at  the  present  time,  when  both  are  engaged  in  a  common  purpose 
to  vindicate  the  principles  of  liberty  and  justice  upon  which  the  foundations 
of  both  Governments  rest." 


CANADIAN   FOOD   CONTROLLER   SIXES  MAXIMUM 
PROFIT  FOR  MILK  DISTRIBUTORS. 
Under  an  order  signed  by  the  Canadian  Food  Controller, 
W.  J.  Hanna,  on  Dec.  27,  milk  distributors  in  British  Co- 
umbia,  Alberta,  Saskatchewan  and*  Manitoba  are  not  al- 
lowed, after  Jan.  1,  to  make  a  profit  on  th<  sale  of  milk  of 


more  than  5J4  cents  per  quart  over  the  actual  cost  of  the 
milk  to  them  delivered  on  their  premises.  Milk  distribu- 
tors in  Ontario,  Quebec,  Nova  Scotia,  New  Brunswick  and 
Prince  Edward  Island,  after  Jan.  1  are  not  allowed  to  charge 
more  than  5  cents  per  quart  over  the  total  actual  cost  to 
themselves.  The  official  "Canada  Gazette"  of  Dec.  27 
published  the  Food  Controller's  order,  which  read  as  follows: 

Office  of  the  Food  Controller,  Ottawa. 

Whereas,  by  an  order  of  bis  Excellency  the  Governor-General  in  Council, 
dated  Nov.  15  1917,  P.C.  3214,  it  is  amongst  other  things  provided  that 
"The  Food  Controller  may  from  time  to  time  by  written  order  prescribe 
the  maximum  amount  of  profit  or  the  maximum  price  (or  both)  to  be 
charged  on  the  sale  in  Canada,  or  within  any  part  of  Canada  designated 
by  the  Food  Controller,  of  any  food  or  foods  or  of  any  food  product  or 
food  products  designated  by  the  Food  Controller"; 

And  whereas  it  is  advisable  in  the  public  interests  to  make  the  following 
order — 

Therefore,  I  do  hereby  order: 

1.  That  from  and  after  the  first  day  of  January.  A.  D.  1918,  and  until 
further  notice,  milk  distributors  shall  not  charge  more  for  milk  sold  by 
them  than  the  actual  cost  of  the  milk  delivered  at  their  premises  and.  In 
addition  to  such  cost,  on  milk  sold  in  the  Province  of  British  Columbia, 
5.25  cents  per  quart;  in  the  Province  of  Alberta,  5.25  cents  per  quart;  in 
the  Province  of  Saskatchewan,  5.25  cents  per  quart;  in  the  Province  of 
Manitoba,  5.25  cents  per  quart;  in  the  Province  of  Ontario,  5  cents  per 
quart;  in  the  Province  of  Quebec,  5  cents  per  quart;  in  the  Province  of 
Nova  Scotia,  5  cents  per  quarc;  in  the  Province  of  New  Brunswick,  5  cents 
per  quart;  in  the  Province  of  Prince  Edward  Island,  5  cents  per  quart. 

2.  That  no  retail  dealer  shall  cnarge  a  higher  pricj  for  milk  than  the  price 
the  milk  distributors  charge  the  consumers  in  the  locality  in  which  such 
retail  dealer  is  carrying  on  business. 

3.  That  if  the  cost  of  distribution  is  increased  owing  to  an  increase  in  the 
price  of  labor  or  otherwise,  any  distributor  affected  thereby  may  submit 
evidence  of  such  increase  to  the  Food  Controller  and  ask  that  the  maximum 
amount  herein  prescribed  for  distributors  in  the  province  in  which  such 
distributor  is  selling  milk  may  be  increased. 

4.  That  no  distributor  selling  milk  in  a  locality  where  the  amount  said 
at  the  present  time  to  distributors  is  less  than  the  maximum  amount  herein 
prescribed  shall  increase  such  amount  without  first  obtaining  the  written 
consent  of  the  Food  Controller. 

5.  That  in  this  order — 

(a)  "Milk  distributor"  means  a  person  who  purchases  milk  from  a  milk 
producer  and  distributes  the  milk  to  the  consumer; 

(6)  The  "premises  of  a  milk  distributor"  means  the  place  from  which 
the  distribution  to  the  consumer  is  made; 

(O  "Retail  dealer"  moans  a  person  who  purchases  milk  from  a  milk 
distributor  and  sells  the  milk  to  the  consumer. 

Dated  at  Ottawa,  this  twenty-first  day  of  December,  1917. 

W.  J.  HANNA,  Food  Controller. 


IMPORTATION  OF  LIQUORS  INTO  CANADA 
PROHIBITED. 
The  importation  of  intoxicating  liquors  into  Canada  is 
prohibited,  beginning  Dec.  24,  under  an  Order-in-Council, 
issued  on  Dec.  22,  unless  such  liquors  are.  actually  pur- 
chased for  importation  before  that  day  and  imported 
before  Jan.  31  1918.  The  provision  is  not  to  apply  to  wine 
intended  for  use  in  Divine  service,  liquors  required  for 
medicinal  purposes  or  for  manufacturing  or  commercial 
purposes  other  than  its  manufacture  or  use  as  a  beverage. 
The  ban  is  to  remain  in  force  during  the  continuance  of  the 
war  and  for  twelve  months  after  the  declaration  of  peace. 
We  give  the  Order-in-Council  below: 

ORDER  IN  COUNCIL. 

At  the  Government  House  at  Ottawa. 

Saturday,  Dec.  22  1917. 

Present:     His  Excellency  the  Governor  General  in  Council: 

Whereas,  The  War  Committee  of  the  Privy  Council  reports  that  there 
is  urgent  necessity  for  conserving  all  the  energies  and  resources  of  Canada 
for  the  vigorous  prosecution  of  the  present  war;  and 

Whereas,  The  War  Committee  recommends  that  for  the  purpose  of  pre- 
venting waste,  and  for  the  promotion  of  thrift  and  economy,  the  conser- 
vation of  financial  resources,  and  the  increase  of  national  efficiency,  the 
importation  of  intoxicating  liquors  be  prohibited  during  the  continuance 
of  the  war,  and  for  one  year  thereafter; 

Therefore  His  Excellency  the  Governor  General  in  Council,  on  the 
recommendation  of  the  Right  Honorable  the  Prime  Minister,  and  under 
and  in  virtue  of  the  provisions  of  the  War  Measures  Act,  1014,  is  pleased 
to  make  the  following  regulations  and  the  same  are  hereby  made  and 
enacted    accordingly. 

Regulations. 

1.  No  intoxicating  liquors  shall  be  imported  or  brought  into  Canada 
on  or  after  Dec.  24  1917,  unless  actually  purchased  for  importation  into 
Canada  before  that  day  and  imported  into  Canada  on  or  before  Jan.  31 
1918,  and  unless  evidence  satisfactory  to  the  Minister  of  Customs  of  the 
purchase  having  been  so  made  is  submitted  to  the  said  Minister. 

(2).  The  provision  of  this  regulation  shall  not  apply  (a)  to  wine  for  use 

(2).  The  provisions  of  this  regulation  shall  not  apply  (a)  to  wine  for  us3 

in  Divine  service:  (6)  to  intoxicating  liquor  for  medicinal  purposes;  or  (c) 

to   intoxicating   liquor  for  manufacturing  or  commercial   purposes  other 

than  for  the  manufacture  or  use  thereof  as  a  beverage. 

2.  For  the  purposes  of  these  regulations,  any  beverage  of  liquor  containj 
ing  more  than  2H%  of  alcohol  shall  be  deemed  to  be  an  intoxicating 
liquor. 

3.  These  regulations  shall  continue  in  force  during  the  continuance  of 
the  present  war,  and  for  twelve  months  thereafter. 

RODOLPHE    BOUDREAU, 
Clerk  of  the  Privy  Council. 

In  a  further  Order-in-Council  adopted  by  the  Government 
on  Dec.  26  the  word  "proof  spirits"  was  substituted  for  that 
of  "alcohol."  The  Montreal  "Gazette"  in  explaining  this 
substitution    said: 

In  the  regulations  touching  the  importation  and  sale  of  liquor,  adopted    in_ 
by  the  Government  on  the  22nd,  the  general  phrase  "alcohol'. \  "be^Vffiaisffett  by 


30 


THE  CHRONICLE 


[Vol.  106. 


dealing  with  the  alcoholic  contents  of  liquors  which  should  be  deemed  to  be 
Intoxicating.  As  the  several  provincial  prohibition  statutes  may  make 
use  of  the  technical  phrase  "proof  spirits,"  a  slightly  lower  alcoholic  con- 
tent, it  has  been  considered  advisable  to  amend  Section  2  of  Saturday's 
regulation  by  substituting  the  words  "proof  spirits"  for  the  word  "alcohol" 
therein ,  thus  obviating  any  possibility  of  confusion  which  would  arise  from 
two  different  standards.  This  amending  Order,  which,  it  is  understood, 
was  passed  at  to-day's  Council  meeting,  brings  the  provincial  laws  and  the 
Dominion  regulations  into  complete  harmony  in  this  regard,  and  removes 
all  possibility  of  misunderstanding. 

The  following  is  the  Order-in-Council  providing  for  the 
change: 

At  the  Government  House  at  Ottawa. 

Wednesday,  Dec.  26  1917. 
Present:     His  Excellency  the  Governor  General  in  Council: 
Whereas,  In  the  regulations  approved  on  Dec.  22  1917,  forbidding  the 
Importation  of  intoxicating  liquors  except  in  certain  cases,   intoxicating 
liquor  Is  defined  for  ohe  purposes  of  such  regulations,  as  "any  beverage  or 
liquor  containing  more  than  2  %  %  of  alcohol";  and 

Whereas,  It  has  been  represented  that  this  definition,  permitting  a  larger 
percentage  of  alcohol  than  is  allowed  under  the  restrictive  liquor  legisla- 
tion of  the  several  provinces,  will  cause  difficulty  in  the  administration  of 
the    law, — 

Therefore  His  Excellency  the  Governor  General  in  Council  is  pleased 
to  order  that  the  said  regulations  shall  be  and  the  same  are  hereby  amended 
to  make  them  conform  to  the  provincial  legislation,  and  is  further  pleased 
under  and  in  virtue  of  the  War  Measures  Act  1914  to  make  the  following 
regulation  and  the  same  is  hereby  made  and  enacted  accordingly. 

Regulation. 
Section  2  of  the  regulations  enacted  and  made  on  Dec.  22  1917,  P.  C 
No.  3473,  is  amended  by  striking  out  the  word  "alcohol"  and  substituting 
therefor  the  words  "proof  spirits." 

RODOLPHE  BOUDREAU, 
Clerk  of  the  Privy  Council. 

Premier  Borden  in  announcing  on  the  22nd  inst.  the  in- 
tention of  the  Government  to  prohibit  the  importation  of 
intoxicating  liquors  also  stated  that  their  manufacture 
would  be  prohibited  after  a  date  to  be  determined  later. 
The  Premier  is  said  to  have  stated  that  there  would  be  an 
investigation  and  consideration  of  the  conditions  in  the  liquor 
industry  before  the  date  for  prohibition  of  manufacture  is 
decided  upon.  The  importation  restrictions  were  adopted 
the  Premier  stated,  by  virtue  of  "the  unmistakable  man- 
date" given  the  Government  Dec.  17  (the  date  of  the  Can- 
adian election)  for  the  vigorous  prosecution  of  the  war  and 
for  "the  employment  of  all  the  country's  energies  and  re- 
sources necessary  to  achieve  victory."  The  Premier's 
Statement  said: 

"It  is  essential,  and,  indeed,  vital,  for  the  efficient  conduct  of  the  war 
that  wasteful  or  unnecessary  expenditure  should  be  prohibited,  and  that 
all  articles  capable  of  being  utilized  as  food  should  be  conserved.  It  is 
beyond  question  that  the  use  of  liquor  affects  adversely  the  realization  of 
this   purpose." 

Under  the  conditions  governing  the  ruling  regarding 
the  ban  on  imports  of  intoxicating  liquors  into  Canada  the 
transportation  of  liquor  into  any  part  of  the  Dominion 
wherein  the  sale  of  intoxicants  is  illegal  will  be  prohibited 
on  and  after  April  1.  After  this  date,  it  is  stated,  Quebec 
alone  will  have  legal  sale  of  intoxicating  liquor,  but  only  of 
the  supplies  within  its  borders  on  that  date. 


COMMITTEE  ON  PUBLIC  INFORMATION  ISSUES 
NEW  REGULATIONS  FOR  PRESS  CENSORSHIP. 
George  Creel,  Chairman  of  the  Committee  on  Public  Infor- 
mation, at  Washington,  on  Dec.  30  promulgated  a  new 
series  of  regulations  to  govern  the  voluntary  censorship  of 
the  American  press,  which  has  for  its  purpose  the  conceal- 
ment of  military  information  from  the  enemy.  The  new 
regulations  became  effective  on  Jan.  1  and  greatly  modify 
the  rules  issued  last  July  (which  were  referred  to  in  our  issue 
of  Aug.  4)  under  which  the  censorship  of  the  press  has  been 
maintained  up  to  the  present  time.  Inasmuch  as  there  is 
no  legal  censorship  in  this  country,  the  regulations  made 
public  on  Dec.  30,  as  in  last  July,  take  the  form  of  "re- 
quests" to  the  press.  The  requests  of  last  July  that  nothing 
be  published  disclosing  the  names  of  line  officers  or  indi- 
vidual units  in  the  American  expeditionary  forces,  informa- 
tion tending  to  reveal  the  identity  of  American  merchant 
ships  and  crews  engaging  submarines,  and  information  re- 
garding dry  docks,  repair  and  construction  work,  have  been 
withdrawn  entirely  under  the  new  rules.  It  is  explained 
unofficially  that  these  prohibitions  are  withdrawn  chiefly 
because  of  the  difficulty  in  having  them  universally  observed, 
and  in  the  belief  that  such  information  would  be  obtained 
by  the  enemy  regardless  of  whether  it  appeared  in  the 
American  newspapers. 

The  Committee  on  Public  Information,  in  announcing  the 
new  regulations,  issued  the  following  statement: 

The  Committee  on  Public  Information  makes  public  herewith  a  revision 

of  the  requests  of  July  30  with  respect  to  the  concealment  of  military 

information,  for  the  guidance  of  correspondents  and  editors  who  have 

patriotically  placed  themselves  under  censorship  of  their  own  enforcement. 

uture  revisions  will   follow   in  conformity  with   the  changing  military 

as*ix»iloiv  -  Uji>ne  of  these  requests  will  be  retained  when  it  is  established 


that  the  secrecies  now  considered  essential  for  the  successful  conduct  of 
military  operations  no  longer  serve  a  definite  military  purpose. 

The  committee  is  requested  by  the  war-making  branches  of  the  Govern- 
ment to  urge  again  upon  the  press  the  serious  necessity  for  observing  these 
requests.  It  is  highly  important  that  military  information  be  kept  out  of 
print.  It  is  a  matter  of  little  consequence  how  widely  military  informa- 
tion of  the  most  important  character  is  known  within  the  borders  of  the 
United  States.  The  purpose  of  these  requests  is  to  prevent  such  informa- 
tion from  reaching  the  enemy.  The  printed  page  forms  a  safe  and  easy 
method  of  communication  for  the  enemy  agent.  Whenever  he  can  be 
forced  to  attempt  the  use  of  the  telegraph,  the  cable  or  any  other  medium 
for  the  transmission  of  news,  the  risks  of  detection  are  immeasuarbly  multi- 
plied.    But  he  can  mail  a  newspaper  or  a  magazine  without  leaving  a  trace. 

The  committee  is  without  legal  authority  or  moral  right  to  bring  any 
form  of  pressure  on  publications  to  enforce  observance  of  these  requests. 
These  paragraphs  embody  what  the  military  and  naval  experts  of  our 
country  hold  to  be  the  minimum  that  can  be  asked  at  this  time,  for  the 
protection  of  our  soldiers  and  sailors  and  the  success  of  our  military  plans. 
For  their  observance  the  Government  relies  implicitly  upon  the  loyalty  and 
judgment  of  the  individual  writer  and  publisher. 

In  order  that  the  American  people  may  clearly  understand  why  certain 
news  does  not  appear  in  print  it  is  urged  that  these  requests  be  printed 
in  full. 

The  attention  of  the  press  is  called  to  the  provision  that  these  requests 
do  not  apply  to  news  dispatches  censored  by  military  authority  with  the 
expeditionary  forces  or  in  those  cases  where  the  Government  itself,  in  the 
form  of  official  statements  may  find  it  necessary  or  expedienr  to  make  pub- 
lic information  covered  by  these  requests. 

The  following  are  the  "requests"  to  the  press,  issued 
on  Dec.  30: 

For  the  protection  of  our  military  and  naval  forces  and  of  merchant 
shipping,  it  is  requested  that  secrecy  be  observed  in  all  matters  of: 

1 .  Advance  information  of  the  routes  and  schedules  of  troop  movements. 
(See  Paragraph  5.) 

2.  Information  tending  to  disclose  the  number  of  troops  in  the  expedi- 
tionary forces  abroad. 

3 .  Information  calculated  to  disclose  location  of  the  permanent  base  or 
bases  abroad. 

4.  Information  that  would  disclose  the  location  of  American  units  or  the 
eventual  position  of  the  American  forces  at  the  front. 

5.  Information  tending  to  disclose  an  eventual  or  actual  port  of  embarka- 
tion, or  information  of  the  movement  of  military  forces  toward  seaports,  or 
of  the  assembling  of  military  forces  at  seaports  from  which  inference  might 
be  drawn  of  any  intention  to  embark  them  for  service  abroad,  and  informa- 
tion of  the  assembling  of  troops  or  convoys  and  information  of  the  embarka- 
tion itself. 

6.  Information  of  the  arrival  at  any  European  port  of  American  war  ves- 
sels, troops,  or  any  portion  of  any  expeditionary  forces,  combatant  or  non- 
combatant. 

7.  Information  of  the  time  of  departure  of  merchant  ships  from  Ameri- 
can or  European  ports,  or  information  of  the  ports  from  which  they  sailed, 
or  information  of  their  cargoes. 

8.  Information  indicating  the  port  of  arrival  of  incoming  ships  from 
European  ports,  or  after  their  arrival  indicating  or  hinting  at  the  port  at 
which  the  ship  arrived. 

9.  Information  as  to  convoys  and  as  to  the  sighting  of  friendly  or  enemy 
ships,  whether  naval  or  merchant. 

10.  Information  of  the  locality,  number,  or  identity  of  vessels  belonging 
to  our  own  navy  or  to  the  navies  of  any  country  at  war  with  Germany. 

1 1 .  Information  of  the  coast  or  anti-aircraft  defenses  of  the  United  States. 
Any  information  of  their  very  existence,  as  well  as  the  number,  nature,  or 
position  of  their  guns,  is  dangerous. 

12.  Information  of  the  laying  of  mines  or  mine  fields  or  of  any  har- 
bor defenses. 

13.  Information  of  the  aircraft  and  appurtenances  used  at  Government 
aviation  schools  for  experimental  tests  under  military  authority ,  and  infor- 
mation of  contracts  and  production  of  air  material,  and  information  tending 
to  disclose  the  numbers  and  organization  of  the  air  division,  excepting  when 
authorized  by  the  Committee  on  Public  Information. 

14.  Information  of  all  Government  devices  and  experiments  in  war  ma- 
terial, excepting  when  authorized  by  the  Committee  on  Public  Information. 

15.  Information  of  secret  notices  issued  to  mariners  or  other  confidential 
instructions  issued  by  the  navy  or  the  Department  of  Commerce  relating  to 
lights,  lightships,  buoys,  or  other  guides  to  navigation. 

16.  Information  as  to  the  number,  size,  character,  or  location  of  ships 
of  the  navy  ordered  laid  down  at  any  port  or  shipyard,  or  in  actual  pro- 
cess of  construction,  or  information  that  they  are  launched  or  in  commission^ 

17.  Information  of  the  train  or  boat  schedules  of  traveling  official  mis- 
sions in  transit  through  the  United  States. 

18.  Information  of  the  transportation  of  munitions  or  of  war  material. 
Photographs  conveying  the  information  specified  above  should  not  be 

published. 

These  requests  go  to  the  press  without  larger  authority  than  the  neces- 
sities of  the  war-making  branches.  Their  enforcement  is  a  matter  for  the 
press  itself.  To  the  overwhelming  proportion  of  newspapers,  who  have 
given  unselfish,  patriotic  adherence  to  the  voluntary  agreement,  the  Gov- 
ernment extends  its  gratitude  and  high  appreciation. 


REGISTRATION  OF  GERMAN  ALr 3N  ENEMIES  TO 
BEGIN  FEB.  A— RULES  GOVERNS  G  REGISTRATION. 
As  a  means  of  minimizing  the  dan  ,'er  from  enemy  sympa- 
thizers in  the  United  States,  and  ir.  pursuance  of  the  Presi- 
dent's enemy  alien  proclamation  the  Department  of  Jus- 
tice at  Washington  on  Dec.  30  announced  that  it  had  set 
aside  the  week  of  Feb.  4  for  the  egistration  of  the  500,000  un- 
naturalized German  alien  enemies  in  the  continental  United 
States.  The  Department  it  the  same  time  made  public 
the  rules  and  regulations  f  overning  the  registration  of  Ger- 
many enemy  aliens,  whi  ;h  we  give  further  below.  The 
registration  does  not  ap  Jy  to  subjects  of  Austria-Hungary 
in  this  country,  nor  t'  German  women  or  German  enemy 
aliens  under  14  years  jf  age.  The  registration  of  German 
enemy  aliens  will  bf  undertaken  by  the  police  and  postal 
authorities.  In  all  cities  of  5,000  population  and  above 
the  police  authorities  will  be  the  registering  officials.  Post- 
masters in  smalhr  places  will  conduct  the.registration,  with 
the  postmaster  of  the  largest  town  in  eachjudicial  district 
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(in  most  States  the  equivalent  of  a  county)  as  the  chief 
registrar.  In  New  York  and  other  large  cities,  the  Police 
Commissioner  will  be  the  chief  registrar  and  the  enemy 
aliens  must  register  at  the  police  stations  in  the  precincts 
in  which  they  reside.  In  registering  the  enemy  alien  must 
make  three  copies  of  an  affidavit  before  the  registrar, 
giving  full  information  about  himself.  The  affidavit  pro- 
vides for  recording  the  registrants'  name,  address,  age, 
place  of  birth,  occupations  and  residences  since  Jan.  1  1914, 
date  of  arrival  in  the  United  States;  whether  married,  names 
and  ages  of  children;  whether  the  registerant  has,  or  has 
had,  any  male  relative  in  arms  against  the  United  States; 
whether  registered  for  the  draft,  military  training,  natural- 
ization conditions,  and  similar  information.  Full  descrip- 
tion of  the  man  and  the  prints  of  each  finger  must  be  taken 
by  the  registrar.  The  registrant  must  swear  to  the  affidavit 
before  the  registering  officer.  The  registrant  must  also 
supply  four  photographs  of  himself,  with  his  signature  on 
each.  One  of  these  photographs  will  be  attached  to  each 
of  the  affidavits  and  the  fourth  will  be  pasted  to  a  regis- 
tration card,  which  the  registrant  must  carry  with  him  at 
all  times,  and  must  show  to  any  officer  who  demands  to 
see  it.  Of  great  importance  in  the  regulations  issued  on 
Dec.  30  is  the  order  that  no  enemy  alien  after  registering 
may  move  from  one  addresss  to  another  without  the  ap- 
proval of  the  police  or  postal  authorities.  Policemen  will 
be  informed  of  the  enemy  aliens  within  their  posts  and  will 
be  expected  to  see  that  they  do  not  move  without  permis- 
mission  from  the  registrar.  Violations  of  the  regulations 
will  be  punishable  by  interment  for  the  duration  of  the  war. 
In  announcing  the  regulations  on  Dec.  30  the  Depart- 
ment of  Justice  took  care  to  avoid  creating  the  impression 
that  the  Government  looks  on  each  German  enemy  alien 
with  suspicion.  "Registrants  are  not  to  be  treated  as  per- 
sons of  evil  disposition,"  said  the  instructions  to  the  regis- 
trars, "and  the  registration  officers  are  urged  to  deal  with 
them  in  a  courteous  and  friendly  manner."  The  following 
are  the  rules  and  regulations  governing  the  registration  of 
German  enemy  aliens,  issued  by  the  Department  of  Justice 
on  Dee.  30: 

Article  I. — Persons  Required  to  Register — Penalties  for  Failure  to 
Register  and  for  Violation  of  Regulations. 

1.  All  natives,  citizens,  denizens,  or  subjects  of  the  German  Empire  or  of 
the  Imperial  German  Government,  being  males  of  the  age  of  14  years  and 
upward,  who  are  within  the  United  States  and  not  actually  naturalized  as 
American  citizens  are  required  to  register  as  alien  enemies. 

2.  This  registration  shall  extend  and  apply  to  all  land  and  water,  conti- 
nental or  insular,  in  any  way  within  the  jurisdiction  of  the  United  States. 

3.  An  alien  enemy  required  to  register  who  fails  to  complete  his  registra- 
tion within  the  time  fixed  therefor  or  who  violates  or  attempts  to  violate  or 
of  whom  there  is  reasonable  ground  to  believe  that  he  is  about  to  violate  any 
regulation  duly  promulgated  by  the  President  of  the  United  States  or  these 
regulations,  in  addition  to  all  other  penalties  prescribed  by  law,  is  liable  to 
restraint,  imprisonment,  and  detention  for  the  duration  of  the  war,  or  to  give 
security,  or  to  remove  and  depart  from  the  United  States  in  the  manner  pre- 
scribed by  Sections  4,067,  4.069  and  4,070  of  the  United  States  Revised 
Statutes,  and  to  all  other  penalties  prescribed  in  the  several  proclamations 
of  the  President  of  the  United  States  and  in  the  regulations  duly  promul- 
gated by  or  under  the  authority  of  the  President. 

4.  After  the  date  fixed  for  the  completion  of  his  registration  (Article  II, 
B.  11),  an  alien  enemy  required  to  be  registered  hereunder  who  shall  be 
found  within  the  limits  of  the  United  States,  its  Territories  or  possessions, 
without  having  his  registration  card  on  his  person,  is  liable  to  the  aforesaid 
penalties. 

Article  II. — Definition  to  Be  Observed  in  the  Interpretation,  Con- 
struction and   Enforcement  of  These   Regulations. 

A.  Alien  Enemies. 

The  term  "alien  enemy,"  as  at  present  defined  by  statute  (U.  S.  Rev. 
Stat.,  4,067) ,  includes  all  natives,  citizens,  denizens,  or  subjects  of  a  foreign 
nation  or  Government  with  which  war  has  been  declared,  being  males  of  the 
age  of  14  years  and  upward,  who  shall  be  within  the  United  States  and  not 
actually  naturalized  as  American  citizens. 

The  following  applications  of  this  definition  are  made: 

1.  Females  are  not  alien  enemies  within  the  present  statutory  definition. 

2.  A  male,  irrespective  of  the  citizenship  of  his  parents,  born  or  natural- 
ized in  the  United  States,  and  subject  to  the  jurisdiction  thereof,  is  not  an 
alien  enemy,  unless 

(a)  Such  a  male  born  in  the  United  States  has  become  naturalized  in  or 
taken  an  oath  of  allegiance  to  any  foreign  country  against  which  war  has 
been  declared. 

(b)  A  male  so  naturalized  has,  subsequent  to  his  naturaliaztion  in  the 
United  States,  become  naturadzed  in  or  sworn  allegiance  to  a  country 
against  wnich  was  has  been  declared. 

3.  A  male  native,  citizen,  denizen,  or  subject  of  a  foreign  nation  or  Gov- 
ernment with  which  war  has  been  declared  is  an  alien  enemy,  even  though 
he  has  declared  his  intention  to  become  a  citizen  of  the  United  States  by 
taking  out  first  papers  of  naturalization,  or  has  been  partly  or  completely 
naturalized  in  any  country  other  than  the  United  States. 

4.  Naturalization  of  alien  enemies  can  not  be  completed  during  the  period 
of  the  war  unless  application  for  second  or  final  papers  of  naturalization  was 
made  and  accepted  prior  to  the  declaration  of  war.  (U.  S.  Rev.  Stat., 
2171.) 

Note. — Proclamation  of  war  against  Germany,  April  6  1917. 

5.  A  male  child  born  in  a  country  against  which  war  has  beenTdeclared, 
of  a  father  who  was  at  the  time  of  such  child's  birth  a  native,  citizen,  deni- 
zen, or  subject  of  such  hostile  nation  or  Government,  is  not  an  alien  enemy 
if  his  father  was  naturalized  as  an  American  citizen  while  such  child  was  a 
minor;  provided  that  such  minor  child  began  permanently  to  reside  within 
the  United  States  before  reaching.his  majority.  ■ 


6.  A  male  child  born  in  a  country  against  which  was  has  been  declared, 
of  a  father  who  was  at  the  time  of  such  child's  birth  an  American  citizen 
and  there  temporarily  residing,  is  not  an  alien  enemy. 

7.  The  marriage  of  an  alien  widow  to  an  American  citizen  during  the 
minority  of  her  children  naturalizes  as  American  citizens  such  of  her  minor 
children  as  are  dwelling  in  the  United  States  at  the  time  of  said  marriage. 

8.  If  the  second  or  subsequent  husband  of  an  alien  widow  becomes 
naturalized  as  an  American  citizen  the  minor  children  of  such  widow 
residing  permanently  in  the  United  States  at  the  time  of  the  naturalization 
of  such  husband  are  thereby  naturalized  as  American  citizens. 

9.  The  naturalization  as  an  American  citizen  of  the  widow  of  an  alien 
naturalizes  as  American  citizens  her  minor  children  residing  permanently 
within  the  United  States  at  the  time  of  her  naturalization. 

10.  Males  born  in  Alsace-Lorraine  subsequent  to  May  10  1871  and 
dwelling  within  the  United  States,  are  alien  enemies  unless  naturalized  as 
American  citizens. 

11.  Males  born  in  Schleswig-Holstein  subsequent  to  Aug.  23  1866  and 
dwelling  within  the  United  States,  are  alien  enemies  unless  naturalized  as 
American  citizens. 

12.  Questions  in  respect  to  particular  cases  not  falling  within  the  fore- 
going definitions  should  be  referred  to  the  Department  of  Justice,  Washing- 
ton, D.  C. 

B.     Further  Definitions. 

1.  The  alien  enemy  required  to  register  is  herein  termed  the  "registrant." 

2.  The  term  "registration  officer"  or  "registration  otficers"  shall  be 
deemed  to  include  every  person  upon  whom  these  regulations  confer  the 
power  or  impose  the  duty  of  registering  alien  enemies. 

3.  The  world  "city"  or  "cities"  shall  include  every  municipality  which 
had,  according  to  the  United  States  Census  of  1910,  a  population  of  5,000 
or  over.     (See  Sscheduie  A,  annexed.) 

4.  The  term  "nonurban  area"  shall  include  all  communities  of  every 
character  whatsoever  other  than  cities  as  above  defined. 

5.  The  phrase  "Chief  of  Police"  shall  include  all  officers,  boards,  or 
officials,  by  whatever  name  designated,  who  are  at  the  head  of,  or  in  direct 
charge  of,  the  Poace  Departments  of  cities. 

6.  "Place  of  residence"  means  habitual  place  of  abode.  A  man  is  a 
resident  of  the  city  or  nonurban  area  in  which  he  has  an  habitual  place  of 
abode. 

7.  "The  Chief  Registrar"  in  a  city  shall  be  the  Chief  of  Police  ,and  in  a 
nonurban  area  shall  be  the  Postmaster  of  the  largest  Post  Office  in  the 
judicial  district  (see  Schedule  B,  annexed).  The  term  "Assistant  Regis- 
trar" shall  include  all  persons  subordinate  to  the  Chief  Registrar,  to  whom 
the  Chief  Registrar  shall  delegate  the  administration  of  this  registration. 
In  cities  the  assistant  registrars  shall  be  the  captains,  leiutenants,  or  ser- 
geants of  police  in  each  precinct.  In  non-uroan  areas  the  assistant  regis- 
trars shall  be  the  postmasters  in  each  community. 

8.  The  world  "Registrar"  shall  be  construed  to  mean  either  "Chief 
Registrar"  and  "Assistant  Registrar,"  or  to  include  both,  according  to  the 
requirements  of  the  context. 

9.  The  term  "Registration  District"  shall  in  a  city  be  deemed  to  be  the 
police  precinct  or  police  district,  and  in  a  non-urban  area  the  district  em- 
braced within  the  local  Post  Office  district. 

10.  The  term  "United  States"  includes  all  land  and  water,  continental  or 
insular,  in  any  way  within  the  jurisdiction  of  the  United  States. 

11.  The  registration  of  an  alien  enemy  shall  not  be  deemed  to  be  com- 
pleted until  a  registration  card  is  issued  to  him  in  accordance  with  these 
regulations. 

Article   III. — Times  and   Places   of   Registration. 

1.  The  dates  upon  which  registration  shall  take  place  throughout  the 
United  States  or  in  the  several  cities  and  non-urban  areas  therein  will  be  des- 
ignated from  time  to  time  by  the  Attorney-General  of  the  United  States. 
These  designations  will  be  made  by  communications  from  the  Attorney- 
General  of  the  United  States  to  the  United  States  Marshals  of  the  various 
districts. 

2.  In  cities  (see  Schedule  A  annexed)  the  registsrtion  shall  take  place  in 
the  police  stations:  in  non-urban  areas  the  registration  shall  take  place  in 
the  Post  Offices. 

3.  In  non-urban  areas  where  a  registrant's  place  of  residence  is  so  located 
that  he  receives  his  mail  from  two  Post  Offices  the  registrant  may  elect 
which  Post  Office  ne  is  to  register  in,  but  he  must  immediately  notify  the 
other  Post  Office  of  his  election. 

4.  Special  provisions  will  be  made  as  to  the  times  and  places  of  registra- 
tion in  the  Philippine  Islands,  the  Panama  Canal  Zone,  the  Virgin  Islands, 
Guam,  Samoa,  and  in  such  particular  places  as  are  directly  under  the  control 
of  the  military,  naval,  or  labor  authorities,  and  also  for  the  registration  of 
alien  enemies  in  the  custody  of  the  United  States  Marshals  or  the  immigra- 
tion  authorities. 

Article  IV. — Notice  of  Time  and  Place  of  Registration. 

When  the  United  States  Marshal  of  any  judicial  district  is  informed  by 
the  Attorney-General  of  the  days  on  which  registration  of  German  alien 
enemies  is  to  take  place  in  any  city  or  non-urban  area  he  shall  immediately 
notify  the  chief  registrar  thereof.  Thereupon  the  chief  registrar  of  a  city 
shall  request  all  daily  or  weekly  newspapers  published  in  said  city  to  pub- 
lish a  notice  stating  that  German  alien  enemies  are  required  to  be  regis- 
tered, and  the  days  and  places  at  which  registration  is  to  take  place,  and 
to  repeat  the  publication  of  such  notice  daily  or  weekly,  as  the  case  may 
be,  in  every  such  daily  or  weekly  newspaper  issued  in  such  city  up  to  and 
including  the  last  registration  day.  and  to  supplement  such  notice  by  any 
additional  publication  or  notification  as  may  be  deemed  necessary  or  ad- 
visable. In  non-urban  areas  such  chief  registrar  shall  request  all  newspapers 
of  general  circulation  in  his  non-urban  area  to  publish  a  similar  notice  in  all 
issues  published  or  circulated  between  the  time  when  he  received  notice  of 
the  date  fixed  for  the  registration  and  the  date  of  the  registration,  and  to 
supplement  such  notice  by  any  additional  publication  or  notification  as 
may  be  deemed  necessary  or  advisable. 

Article  V. — Method  of  Registration. 

1.  Registration  shall  be  made  by  affidavit  of  the  alien  enemy  required 
to  register,  to  be  executed  in  triplicate  and  accompanied  by  four  unmounted 
photographs  of  the  registrant,  not  larger  than  3  by  3  inches  in  size,  on  thin 
paper,  with  a  light  background.  Each  photograph  must  be  signed  by 
the  applicant  across  the  face  thereof  so  as  not  to  obscure  the  features,  if 
the  applicant  is  able  to  write. 

2.  Each  alien  enemy  required  to  be  registered  shall  be  required  to  register 
his  finger  prints.  Suggestions  as  to  the  methods  of  taking  finger  prints 
are  hereinafter  contained. 

3.  A  registration  card  will  be  issued  by  the  registration  officer,  in  the 
form  and  in  the  manner  and  at  the  times  more  particularly  hereinafter  set 
forth,  to  each  registrant  who  shall  have  properly  registered  under  these 
regulations. 

Article  VI.— Supply  and  Method  of  Distribution  of  the  Necessary 

Forms. 
Forms  of  registration  affidavits,  registration  cards,  suggestions  or  in. 
structions  to  the  registrant  and  other  necessary  forms  will  be  furnished  by 
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the  Department  of  Justice.  The  various  forms  will  be  distributed  to  the 
chief  registrars  in  cities  by  the  United  States  Marshals  of  the  districts 
and  to  the  registrars  in  non-urban  areas  through  the  Post  Office  Depart- 
ment. The  United  States  Marshals  will  be  furnished  with  a  reserve  sup- 
ply of  forms  for  distribution  to  any  registration  officer  on  application. 
Article  VII.  ,-,ives  (1)  the  form  of  registration,  affidavit  and  continues: 

2.  The  registration  officer  shall  deliver  to  the  registrant  three  copies  of 
the  form  of  registration  affidavit,  and  also  a  set  of  suggestions  and  instruc- 
tions to  the  registrant  substantially  as  follows: 

UNITED   STATES    OF   AMERICA,    DEPARTMENT   OP   JUSTICE. 
Registration  of  Alien  Enemies. 
Suggestions   and   Instructions    to   Registrants. 

Persons  required  to  register  should  understand  that  in  so  doing  they  are 
giving  proof  of  their  peaceful  dispositions  andof  their  intention  to  conform 
to  the  laws  of  the  United  States. 

Every  registrant  should  read  carefully  the  form  of  registration  afiidavit 
handed  to  him  and  ask  the  registration  officer  for  explanation  on  all  points 
not  clear  to  him  before  attempting  to  fill  out  the  blanks.  Registration 
officers  are  instructed  to  give  registrants  all  possible  aid  in  the  way  ol 
explanation  and  advice. 

Each  registrant  is  required  to  furnish  four  unmounted  photographs  of 
himself  not  larger  than  3  by  3  inches  in  size,  on  thin  paper,  with  light 
background.  All  four  photographs  should  be  signed  by  the  registrant 
across  the  face  of  the  photographs  so  as  not  to  obscure  the  features,  if  the 
applicant  is  able  to  write. 

Three  blank  forms  of  registration  affidavit  must  be  completely  filled 
out  by  the  registrant  or  his  representative  (with  the  exception  of  the  blanks 
indicated  to  be  filled  out  by  the  registration  officer  and  the  description  of 
the  registrant  and  the  placing  of  finger  prints  on  the  blank)  and  must  be 
produced  by  the  registrant  personally  to  the  registration  officer  and  oe 
signed  and  sworn  to  by  the  registrant  in  the  presence  of  and  jefore  the 
registration  officer,  who  will  fill  in  the  description  oi  the  registrant  and 
supervise  the  fixing  oi  the  .  inger  prints  and  the  attaching  o*  the  photo- 
graphs. Ii  the  registrant  cannot  write  he  must  make  his  mark  in  the  sig- 
nature space  and  anix  his  left  thumb  print  in  the  space  provided  opposite 
the  signature  space. 

The  finger  printing  is  a  method  of  identification  and  follows  the  prac- 
tice observed  in  the  military  and  the  naval  service  of  the  United  States. 

The  registrant  is  hereby  informed  that  he  must  again  present  himself 
before  the  registration  officer,  who  took  his  oath  after  ten  days  but  before 
fifteen  days  from  the  date  of  his  exeuction  of  the  registration  affidavit  to 
obtain  a  registration  card,  upon  which  he  must  sign  his  name,  or  make 
his  mark,  and  place  his  left  thumb  print  in  the  presence  of  the  registration 
officer. 

3.  The  registration  affidavit  must  be  executed  in  triplicate.  It  must  be 
personally  signed  and  sworn  to  by  the  registrant  before  the  registration 
officer.  The  registration  officer  must  fill  in  the  description  of  the  regis- 
trant, and  all  finger  prints  must  be  made  under  the  direction  of  the  regis- 
tration officer.  The  remainder  of  the  registration  affidavit  need  not  be 
filled  out  by  the  registration  officer,  or  in  his  presence,  but  may  be  filled 
out  by  the  registrant  personally  or  through  a  representative. 

4.  The  registration  affidavit  must  be  accompanied  by  four  unmounted 
photographs  of  the  registrant,  not  larger  than  3  by  3  inches  in  size,  on  thin 
paper  with  light  background.  All  four  photographs  must  be  signed  by  the 
registrant  across  the  face  thereof,  so  as  not  to  obscure  the  features,  if  the 
registrant  is  able  to  write. 

5.  If  the  registrant  is  unable  to  write,  he  must  make  his  mark  in  the 
signature  space  in  the  registration  affidavit  and  his  left  thumb  print  must 
be  affixed  in  the  place  indicated  for  the  same  opposite  the  signature  space. 

6.  The  registration  officer  shall  register  the  finger  prints  of  each  regis- 
trant in  the  space  provided  for  that  purpose  on  the  registration  affidavit. 
The  registration  of  the  finger  prints  must  be  done  by  the  registration  officer 
personally,  substantially  in  accordance  with  the  directions  as  to  finger 
printing  hereinafter  set  forth. 

7.  If  the  registrant  has  conscientious  scruples  against  taking  an  oath,  he 
may  make  affirmation  to  the  truth  of  his  statements  and  answers  in  the 
registration  affidavits. 

8.  All  registration  officers,  as  in  these  regulations  defined,  are  hereby 
authorized  to  administer  to  the  registrant  the  oath  or  affirmation  required 
herein.  The  oath  is  to  be  taken  in  the  usual  manner  by  the  registrant's 
raising  his  right  hand  and  swearing  to  the  truth  of  the  statements  and 
answers  made  by  him  in  the  registration  affidavit.  Affirmation  may  be 
made  by  the  registrant's  raising  his  right  hand  and  declaring  that  he  sol- 
emnly affirms  that  truth  of  the  statements  and  answers  made  by  him  in  the 
registration  affidavit. 

9.  The  registration  officer  shall  affix  to  each  of  the  triplicate  registration 
affidavits  one  of  the  photographs  of  the  registrant  in  the  space  provided  for 
that  purpose.  He  shall  at  the  same  time  affix  the  fourth  photograph  of  the 
registrant  to  a  registration  card  in  the  space  provided  for  that  purpose,  and 
fill  in  the  name  of  the  registrant  upon  the  registration  card  and  retain  the 
registration  card  until  the  same  may  be  delivered  to  the  registrant  as  herein 
after  sec  forth. 

10.  The  registration  officer  shall  take  particular  care  that  each  registrant 
Uses  all  the  names  by  which  he  has  ever  been  known,  in  the  space  provided 
for  that  purpose  in  the  affidavit.  An  alien  enemy  shall  not  for  any  purpose 
assume  or  use,  or  purport  to  assume  or  use,  or  continue  the  assumption  or 
use,  of  any  name  other  than  that  by  which  he  was  ordinarily  known  at 
the  time  of  filing  his  registration  affidavit. 

11.  After  the  registration  affidavit  has  been  properly  executed  in  tripli- 
cate, the  registration  officer  in  cities  shall  legibly  print  or  typewrite  the 
surname,  given  names,  and  alias  names  of  the  registrant  in  the  right  hand 
margin  of  each  registration  affidavit  in  the  space  provided  for  that  purpose. 
In  non-urban  areas  these  notations  shall  be  made  by  the  chief  registrar. 

12.  Every  aiien  enemy  shall  furnish  to  the  registration  officer,  in  addi- 
tion to  any  particulars  required,  to  be  inserted  in  the  registration  affidavit, 
any  information  which  may  reasonably  be  required  for  the  purpose  of 
registering  such  alien  enemy,  or  for  maintaining  the  correctness  of  the  par- 
ticulars stated  on  his  registration  affidavit,  or  otherwise. 

13.  All  registration  officers  are  reminded  that  many  registrants  will  need 
assistance  and  advice  in  filling  out  their  registration  affidavits,  and  they 
are  requested  to  aid  such  persons  in  every  proper  way.  Registrants  are 
not  to  be  treated  as  persons  of  evil  disposition,  and  the  registration  officers 
are  urged  to  deal  with  them  in  a  courteous  and  friendly  manner. 

Article  VIII. — Directions  for  Finger  Printing. 

Particular  attention  is  called  to  the  requirement  that  the  registration 
officer  shall  register  the  finger  prints  of  each  registrant.  This  must  be 
done  by  the  registration  officer  personally.  The  following  suggestions  are 
given  to  those  who  are  not  familiar  with  the  method  of  taking  finger 
prints:  On  a  smooth  slab  of  glass  or  metal  a  coating  of  printer's  ink  should 
be  carefully  spread,  evenly  and  thinly,  by  means  of  a  roller.  The  regis- 
tration officer  should  then  grasp  the  thumb  and  each  finger  of  the  regis- 
trant In  turn,  beginning  with  the  right  hand,  and  roll  the  bulb  of  it  on  the 
slab.  The  thumb  and  each  finger  shouid  then  be  rolled  lightly  on  the 
paper  In  the  space  designated  for  each.  The  registration  officer  should 
press  the  finger  lightly,  so  that  a  clean  impression  may  be  made.  The 
roMng  is  Important,  so  that  the  lines  on  the  side  as  well  as  the  face  of  the 
finger  may  be  shown.  After  this  has  been  done  for  the  thumb  and  each 
finger  of  each  hand,  flat  impressions  of  the  four  fingers  of  each  hand  should 
be  taken  simultaneously  and  pressed  upon  the  paper  in  the  blank  spaces 
provided  for  this  purpose. 


Almost  all  police  departments  are  equipped  with  finger-print  apparatus. 
If  not,  any  local  printer  can  provide  the  necessary  printer's  ink  and  roller. 
Registration  officers  in  non-urban  area.,  if  unable  to  borrow  the  apparatus 
from  any  police  department,  may  use  the  postmarking  or  stamp-canceling 
pad. 

Article  IX. — Registration  Cards. 

1.  When  the  registrant  shall  have  duly  executed  and  sworn  to  (or 
affirmed)  his  affidavit,  in  triplicate,  and  shall  have  delivered  the  same  to 
the  registration  officer,  the  latter  shall  inform  the  registrant  that  a  regis- 
tration card  will  be  furnished  to  him  on  personal  application  therefor, 
at  the  place  where  the  registrant  shall  have  filed  his  registration  adffiavit, 
at  any  time  after  the  lapse  of  ten  days  and  before  the  expiration  of  fifteen 
days  from  the  date  of  the  filing  of  the  registration  affidavit. 

2.  After  the  registration  affidavit  has  been  duly  executed  and  sworn  to 
(or  affirmed)  by  the  registrant,  the  registration  officer  shall  immediately 
proceed  to  verify  by  all  possible  means  the  present  home  address  and  place 
of  employment  stated  by  the  registrant  in  the  affidavit.  Some  verifica- 
tion of  these  statements  is  absolutely  necessary.  If  on  investigation  these 
statements  by  the  registrant  are  found  not  to  be  correct,  that  fact  and  the 
name  of  the  registrant  and  his  true  residence,  if  possible,  shall  be  immedi- 
ately reported  by  the  registration  officer  to  the  United  States  Marshall 
in  the  district.  A  registration  card  shall  not  be  issued  to  a  registrant  whose 
statements  as  to  his  present  residence  and  place  of  employment  are  found 
to  be  incorrect.  If  on  investigation  these  statements  by  the  registrant  are 
found  to  be  correct,  the  registration  officer  shall  issued  to  the  registrant  the 
registration  card  upon  which  he  has  affixed  the  photograph  of  the  registrant 
and  written  his  name  at  the  time  of  the  execution  and  filing  of  the  regis- 
tration affidavit  by  the  registrant. 

Section  3  gives  the  form  of  the  registration  card.  Article  IX.  then 
continues: 

4.  The  registration  officer,  before  delivering  the  registration  card  to  the 
registrant,  shall  see  that  the  latter 's  photograph  is  fixed  thereon  in  the 
space  provided,  and  that  the  photograph  is  signed  by  the  registrant  if  the 
•atter  can  write,  and  in  a.l  cases  that  the  registrant's  left  thumb-print  is 
affixed  opposite  thereto  in  the  space  provided  for  that  purpose.  The 
registration  officer  shall  also  sign  the  photograph  and  date  and  sign  the 
registration  card  in  the  place  provided  for  that  purpose  before  delivering 
same  to  the  registrant. 

5.  A  registration  card  shall  not  be  issued  to  any  person  who  has  already 
obtained  one,  unless  he  surrenders  his  former  card.  If  an  alien  enemy 
uses  a  registration  card  relating  to  any  person  other  than  himself,  or  for 
the  purpose  of  obtaining  a  registration  card  makes  any  false  statement  or 
false  representation  in  his  registration  affidavit,  he  shall  be  deemed  to  have 
violated  these  regulations. 

6.  Particular  instructions  may  be  issued  to  registration  officers  from  time 
to  time  governing  the  issuance  to  registrants  of  registration  cards. 

Article  X. — The  Return  of  Registration  Affidavits  and 
Report  on  Registration. 

A.     Duties  of  Assistant  Registrars. 

1 .  In  each  place  of  registration  on  the  day  after  the  last  day  upon  which 
registration  cards  are  directed  thereto  be  issued,  the  registration  officer 
shall  place  together  in  alphabetical  order  three  distinct,  complete  sets  of  the 
signed  and  executed  registration  affidavits  upon  which  registration  cards 
have  been  issued,  and  shall  note  upon  each  of  said  registration  affidavits,  in 
the  place  provided  for  that  purpose,  the  issuance  of  such  registration  card: 
and  he  shall  put  together  in  three  distinct,  complete  sets  the  signed  and 
executed  registration  affidavits  upon  which  registration  cards  have  not 
been  issued  and  shall  note  upon  each  of  such  registration  affidavits,  in  the 
place  provided  for  that  purpose,  the  fact  that  registration  cards  have  not 
been  issued  on  such  affidavits.  The  assistant  register  in  cities  shall  then 
prepare,  in  triplicate,  a  list  in  alphabetical  order  of  the  names  of  those 
registrants,  with  aliases,  if  any,  to  whom  registration  cards  have  been 
issued  upon  the  summary  sheets  provided  for  this  purpose,  and  he  shall  fill  in 
upon  such  summary  sheets  the  blanks  required  to  be  filled  in  and  shall  sign 
each  of  said  summary  sheets. 

After  giving  the  form  of  the  summary  sheet,  defining  the  duties  of  chief 
registrars  and  giving  certain  other  technical  details,  the  regulations  con- 
clude: 

Article  XIII. — Change  of  Residence  by  an  Alien  Enemy. 

1.  Any  alien  enemy  who  shall  change  his  place  of  residence  to  another 
place  of  residence  within  the  same  registration  district  shall  immediately 
report  such  change  to  the  registration  officer  of  such  registration  district, 
and  shall  present  to  such  registration  officer  his  registration  card,  for  the 
purpose  of  having  indorsed  thereon  by  such  registration  officer  the  change 
of  residence.  The  registration  officer  shall  immediately  give  notice,  upon 
a  form  to  be  furnished  for  that  purpose,  of  such  change  of  residence  to  the 
United  States  Marshal  for  that  district,  who  shal'in  turn  notify  the  Depart- 
ment of  Justice  thereof. 

2.  No  alien  enemy  shall  change  his  place  of  residence  to  a  place  of  resi- 
dence within  another  registration  district  without  a  permit.  Application  for 
such  permit  must  be  made  by  the  alien  enemy  to  the  registration  officer 
of  the  registration  district  in  which  the  alien  enemy  then  resides.  The 
application  must  be  made  upon  a  form  which  will  be  furnished  by  the 
Department  of  Justice,  on  which  form  such  alien  enemy  must  state  full 
particulars  as  to  the  date  on  which  his  residence  is  to  be  changed,  as  to  the 
reason  for  such  change,  and  as  to  his  intended  place  of  residence.  The 
registration  officer  to  whom  such  application  for  change  of  residence  is 
made  shall,  if  no  reason  against  the  granting  of  such  permit  be  manifest  to 
him,  indorse  such  permit  upon  the  registration  card  of  the  alien  enemy, 
which  must  be  presented  by  the  latter  to  the  registration  officer  for  that 
purpose.  The  registration  officer  shall  immediately  give  notice  upon  a 
form  to  be  furnished  for  that  purpose,  of  such  change  of  residence  to  the 
United  States  Marshal  for  that  district,  who  shall  in  turn  notify  the  Depart- 
ment of  Justice  thereof.  On  effecting  any  change  of  residence  from  one 
registration  district  to  another,  an  alien  enemy  shall  forthwith  report  his 
arrival  in  the  registration  district  into  which  he  moves  to  the  registration 
officer  of  that  district,  and  exhibit  to  him  his  registration  card  with  change 
of  residence  indorsed  thereon. 

Article  XIV. 
These  rules  and  regulations  may  be  modified  at  any  time  by  further 
proclamation  or  other  public  Act  of  the  President  of  the  United  States 
or  by  further  rules  and  regulations  made  by  the  Attorney  General  of  the 
United  States  under  the  authority  of  the  President. 
By  order  of  the  President. 

T.  W.  GREGORY,  Attorney  General. 


COLONEL  PALMER  E.  PIERCE  CHOSEN  NEW  MEMBER 
OF   ARMY    WAR    COUNCIL 
Secretary  of  War  Baker  on  Dec.  27  announced  the  appoint- 
ment of  Colonel  Palmer  E.  Pierce  as  a  member  of  the  Army 
I  War  Council,  which,  as  heretofore  noted  in  these  columns, 
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has  been  created  within  the  War  Department  to  deal  with 
all  questions  of  supply  and  equipment  for  the  United  States 
armies  at  home  and  abroad.  Colonel  Pierce,  who  repre- 
sents the  War  Department  on  the  War  Industries  Board,  has 
been  nominated  to  be  a  Brigadier  General.  He  will  con- 
tinue to  serve  on  the  War  Industries  Board,  and  will,  it  is 
said,  bring  to  the  daily  discussions  of  the  Army  War  Coun- 
cil specific  knowledge  of  the  problems  dealt  with  by  the 
board. 


SUPREME  COURT  REQUESTED  BY  ATTORNEY-GEN- 
ERAL TO  POSTPONE  ACTION  ON  ANTI-TRUST  SUITS. 
The  request  that  the  U.  S.  Supreme  Court  defer  argument 
on  the  seven  large  anti-trust  suits  now  pending  until  the  next 
term  of  the  Court  was  made  to  the  Court  by  Attorney-Gen- 
eral Gregory  on  Jan.  2.  This  action,  Solicitor-General  Davis 
explained,  was  taken  because  the  Government  wants  co- 
operation from  the  business  interests  of  the  country.  The 
suits  are  those  of  the  Government  against  the  United  Shoe 
Machinery  Co.,  the  International  Harvester  Co.,  the  U.  S. 
Steel  Corp.,  the  Eastman  Kodak  Co.,  the  American  Can  Co., 
the  Quaker  Oats  Co.  and  the  Corn  Products  Refining  Co. 
The  Government's  brief  filed  with  the  presentation  of  the 
motion  said: 

In  order  that  the  Government  in  this  time  of  stress  may  not  meot  with 
competition  from  private  enterprises  in  its  financial  operations  and  the 
flotation  of  its  loans,  the  Treasury  Department  has  been  constrained  to 
urge  that  all  private  financing  on  a  large  scalo  shall  be  avoided  as  far  as  it 
is  at  all  possible. 

It  is  quite  clear  that  the  dissolutions  which  are  sought  in  the  pending  cases 
will  require  financial  operations  on  a  large  scale  if  they  are  to  ge  genuine  and 
effective.  Important  as  the  remedy  sought  in  these  cases  is  believed  to  ba, 
it  must  give  place  for  the  moment  to  the  paramount  needs  of  the  hour. 

Attorneys  for  the  Steel  Corporation  and  the  Shoe  Ma- 
chinery Co.  gave  notice  that  objections  to  the  Govern- 
ment's motion  would  be  made,  and  the  Court  granted  them 
until  yesterday  (the  4th  inst.)  to  file  their  briefs  in  opposition. 
The  motion  to  continue  the  other  cases  was  granted  by  the 
Court.  The  Steel  Corporation  in  opposing  the  Govern- 
ment's motion  contends  that  a  decision  should  be  rendered 
in  the  suit  against  it  as  soon  as  possible,  as  delay  is  unfair  to 
the  corporation,  its  stockholders  and  employees.  A  memo- 
randum filed  by  it  with  the  Court  said: 

The  corporation  has  been  compelled  to  make  and  is  now  making  large  in- 
vestmencs  in  additional  plant  facilities  and  otherwise  to  meet  the  require- 
ments of  the  Government.  These  expenditures  may  result  in  great  embar- 
rassment and  loss  to  the  corporation  in  case  it  is  dissolved.  It  ought  not 
therefore,  to  be  required  to  continue  them  in  a  state  of  uncertainty  as  to  its 
future   longer   than   is   absolutely   necessary. 

The  foreign  business  of  the  corporation  will  obviously  require  great 
activity  and  large  expenditures  immediately  upon  the  close  of  the  war. 
These  could  hardly  be  undertaken  with  a  threat  of  dissolution  hanging 
over  the  corporation. 

The  record  shows  that  over  32,000  employees  had  become  stockholders  of 
the  corporation  at  the  time  the  testimony  was  taken,  and  that,  under  the 
corporation's  profit-sharing  plan,  thousands  more  were  investing  in  its 
tock  every  year.  This  process  ought  not  to  be  allowed  to  go  on  indefinitely 
with  no  one  knowing  what  the  future  of  the  stock  is  to  be  or  whether  it  is 
to  have  any  future. 

The  memorandum  suggested  that,  should  the  dissolution 
be  ordered,  the  Government  could  prevent  interference  with 
its  financial  plans  by  postponing  the  date  when  the  dissolu- 
tion order  should  become  effective. 

Representatives  of  the  Shoe  Machinery  Co.,  in  a  memoran- 
dum opposing  the  Government's  motion,  contended  that, 
even  if  dissolution  were  ordered,  the  refinancing  of  the  com- 
pany would  in  no  way  interfere  with  the  financial  operations 
of  the  Government.  It  was  also  asserted  that  the  com- 
pany was  greatly  embarrassed  by  the  pending  suit  in  con- 
ducting its  business,  and  felt  that  its  rights  should  be  de- 
termined as  speedily  as  possible. 


GERMAN-BORN  AMERICAN  INDICTED  FOR  TREASON 
BECA  USE  OF  PLOT  TO  RENDER  TORPEDOES  USELESS. 
Following  the  discovery  by  Government  officials  that  the 
delicate  gyroscope  mechanisms  of  the  torpedoes  being  manu- 
factured for  the  United  States  by  the  E.  W.  Bliss  Co.  in 
Brooklyn,  were  being  tampered  with  in  such  a  way  as  to  make 
their  accurate  operation  impossible,  and  even  transforming 
them  into  boomerangs  to  destroy  the  war  vessels  firing  them. 
Paul  Hennig,  a  German-born  American  citizen,  for  many 
years  foreman  of  the  gyroscope  department  of  the  Bliss  plant, 
was  arrested  on  Dee.  28  and  later  in  the  day  indicted  for 
treason  against  the  United  States,  by  a  Federal  Grand  Jury 
of  the  Eastern  District  of  New  York.  He  was  arraigned 
before  Judge  Veeder  in  the  U.  S.  District  Court  in  Brooklyn 
and  on  the  application  of  Melville  J.  France,  U.  S.  District 
Attorney  of  the  Eastern  District,  was  held  without  bail 
until  Jan.  16,  when  his  trial  will  begin.  The  indict- 
ment   found    against    Hennig    is,    it    is    stated,    the    first 


to  be  returned  in  New  York  City  for  treason  since  the  United 
States  entered  the  war  against  Germany.  In  the  event 
of  conviction  the  death  penalty  may  be  imposed.  The 
following,  according  to  the  New  York  "Times,"  is  the  indict- 
ment found  against  Hennig  by  the  Grand  Jury: 

The  Grand  Jurors  of  the  Unitod  States  of  America,  within  and  for  the 
district  aforesaid,  on  their  oaths  present  that,  on  the  6th  day  of  April 
1917  and  thence  continually  until  the  finding  of  this  indictment,  an  open 
and  public  war  was  and  is  prosecuted  and  carried  on  between  the  United 
States  of  America  and  the  Imperial  German  Government,  and  that  Paul 
Hennig,  late  of  the  Borough  of  Brooklyn,  County  of  Kings,  State  and 
Eastern  District  of  New  York,  a  person  owing  allegiance  to  the  said  United 
States  of  America,  at  the  Borough  of  Brooklyn,  County  of  Kings,  State 
and  Eastern  District  of  New  York,   and  within  the  jurisdiction  of  this 
court,  during  all  the  time  aforesaid,  well  knowing  the  premises,  was,  in 
violation  of  his  said  duty  of  allegiance,  and  with  the  intent  to  aid  and  assist 
the  said  Imperial  German  Government  in  said  war,  maliciously  and  traitor- 
ously adhering  to  the  said  Imperial  German  Government  in  said  war  against 
the  United  States,  and  giving  to  it  and  its  counselors,  armies,  and  navies, 
enemies  of  the  said  United  States  as  aforesaid,  aid  and  comfort  therein. 
In  the  prosecution,  performance,  and  execution  of  which  treason  and  trait- 
orous adhering  aforesaid,  he,  the  said  Paul  Hennig,  being  a  foreman  and  in 
charge  of  the  Gyroscope  Department  of  the  E.  W.  Bliss  Company,  having  a 
plant  and  doing  business  in  tne  Borough  of  Brooklyn,  County  of  Kings, 
State  and  Eastern  District  of  New  York,  which  said  E.  W.  Bliss  Company 
was  engaged  in  the  manufacture  of  torpedoes  for  the  United  States  of 
America,  as  such  false  traitor  as  aforesaid,  during  the  said  war,  to  wit, 
on  or  about  the  13th  day  of  Nov.  1917  did  deliver  to  one  Edward  F.  Kane 
for  insertion  in  boxes  containing  extra  parts  to  be  delivered  to  the  United 
States  of  America  for  use  in  torpedoes  to  be  used  by  the  navy  of  the  United 
States  in  said  war  with  the  Imperial  German  Government,  certain  parts  of 
the  gyroscopes  used  in  said  torpedoes;  that  is  to  say,  bearings  and  centres 
and  gyro  wheels,  which  said  bearings  were  imperfect,  filled  with  emery, 
cracked,    scratched,    and   containing   buttons   which   were    cracked   and 
scratched  and  loose  in  said  bearings,  and  which  said  centres  were  not  of  the 
size  used  in  said  gyroscopes,  and  were  not  of  the  standard  of  hardness 
required  in  said  gyroscopes,  and  which  said  gyro  wheels  were  cracked  and 
mutilated  and  without  the  United  States  Government  stamp  of  inspection, 
and  that  the  use  of  the  said  bearings,  centres,  and  gyro  wheels  would  have 
impaired  the  accuracy  of  the  torpedoes  in  which  they  were  used,  and  made 
such  torpedoes  ineffective  instruments  of  warfare  and  dangerous  to  the 
users  thereof,  contrary  to  the  duty  of  allegiance  of  him ,  the  said  Paul  Hennig, 
against  the  peace  and  dignity  of  the  United  States  of  America,  and  contrary 
to  the  form  of  the  statute  of  the  said  United  States  in  such  case  made  and 
provided. 

Hennig,  who  is  said  to  have  served  as  a  petty  officer  in 
the  Imperial  German  Navy,  came  to  this  country  from  Ger- 
many in  1908,  and  became  a  naturalized  citizen  of  the  United 
States  in  1916.  He  is  a  machinist  by  trade  and  for  five 
years  has  been  employed  as  a  foreman  in  the  Bliss  plant, 
latterly  serving  as  foreman  in  the  gyroscope  department. 
It  was  Hennig's  duty  to  supply  parts  for  torpedo  gyroscopes 
and  to  supervise  their  packing  for  shipment  with  torpedoes. 
The  gyroscope  is  the  instrument  by  which  the  torpedo  is 
automatically  guided  and  directed  in  its  course  through  the 
water  after  its  discharge  from  the  torpedo  tube.  Upon  the 
perfect  working  of  the  gyroscope,  which  is  said  to  be  a  more 
delicate  instrument  than  the  finest  chronometer,  depends 
the  accuracy,  and  therefore  the  military  effectiveness  of 
the  torpedo.  Suspicion  having  been  aroused  that  these 
were  being  purposely  damaged,  Hennig,  it  is  alleged,  was 
instructed  to  prepare  five  boxes  of  torpedo  parts  for  ship- 
ment on  a  certain  date.  After  these  boxes  were  packed 
they  were  opened  and  inspected  by  Government  officials. 
The  examination,  it  is  charged,  showed  that  some  of  the 
delicate  wheels  of  the  gyroscope  parts  were  covered  with 
emery,  while  others  were  scratched,  cracked  and  otherwise 
mutilated. 


PRESIDENT  WILSON'S  MESSAGE  SUGGESTING  GUAR- 
ANTEES   FOR    MAINTENANCE    OF    RAILROADS 

DURING  THE  WAR. 
President  Wilson's  message  to  Congress  on  the  railroad 
situation  was  delivered  yesterday  (the  4th  inst.)  before  a 
joint  session  of  the  House  and  Senate.  Following  the 
Christmas  holidays,  Congress  reconvened  on  the  3d  inst., 
but  adjourned  after  a  brief  session  in  respect  to  the  memories 
of  Senator  Newlands  and  Representative  Bathrick,  who  died 
during  the  holidays. 

Contrary  to  expectations,  no  specific  legislation  was  recom- 
mended by  the  President,  his  only  proposal  dealing  with  the 
suggestion  (contained  in  his  proclamation  of  last  week) 
that  the  owners  and  creditors  of  the  railroads  should  receive 
from  the  Government  an  unqualified  guarantee  that  their 
properties  will  be  maintained  throughout  the  period  of 
Federal  control,  in  as  good  repair  and  as  complete  equip- 
ment as  at  present.  The  President  suggests  that  the  roads 
receive  the  average  net  railway  operating  income  of  the  three 
years  ending  June  30  1917,  and  recommends  legislation  to 
this  end.     The  message  in  full  follows: 

Gentlemen  of  the  Congress: 

I  have  asked  the  privilege  of  addressing  you  in  order  to  report  that 
on  the  twenty-eighth  of  December  last,  during  the  recess  of  Congress} 
acting  through  the  Secretary  of  War  and  under  the  authority  conferred  on 
me  by  the  Act  of  Congress  approved  Aug.  29  1916,  I  took  possession  and 
assumed  control  of  the  railway  lines  of  the  country  and  the  systemslof 
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water  transportation  under  their  control.  This  step  seemed  to  be  im- 
peratively necessary  in  the  interest  of  the  public  welfare,  in  the  presence 
of  the  great  tasks  of  war  with  which  we  are  now  dealing.  As  our 
experience  develops  difficulties  and  makes  it  clear  what  they  are,  I  have 
deemed  it  m.'  duty  to  remove  those  difficulties  wherever  I  have  the  legal 
power  to  do  so.  To  assume  control  of  the  vast  railway  systems  of  the 
country  is  I  realize  a  very  great  responsibility,  but  to  fail  to  do  so  in  the 
existing  circumstances  would  have  been  much  greater.  I  assumed  the 
less  responsibility  rther  than  the  weightier. 

I  am  sure  that  I  am  speaking  the  mind  of  all  thoughtful  Americans  when 
I  say  that  it  is  our  duty  as  the  representatives  of  the  nation  to  do  every- 
thing that  it  is  necessary  to  do  to  secure  the  complete  mobilization  of  the 
whole  resources  of  America  by  as  rapid  and  effective  means  as  can  be 
found.  Transportation  supplies  are  the  arteries  of  mobilization  and  unless 
it  be  under  a  single  and  unified  direction,  the  whole  process  of  the  nation's 
action  is  embarrassed. 

It  was  in  the  true  spirit  of  America,  and  it  was  right,  that  we  should  first 
try  to  effect  the  necessary  unification  under  the  voluntary  action  of  those 
who  were  in  charge  of  the  great  railway  properties;  and  we  did  try  it.  The 
directors  of  the  railways  responded  to  the  need  promptly  and  generously. 

The  group  of  railway  executives  who  were  charged  with  the  task  of  actual 
co-ordination  and  general  direction  performed  their  difficult  duties  with 
patriotic  zeal  and  marked  ability,  as  was  to  have  been  expected,  and  did, 
I  believe,  everything  that  it  was  possible  for  them  to  do  in  the  circum- 
stances. If  I  have  taken  the  task  out  of  their  hands,  it  has  not  been  be- 
cause of  any  dereliction  or  failure  on  their  part,  but  only  because  there  were 
some  things  which  the  Government  can  do  and  private  management  cannot . 
"We  shall  continue  to  value  most  highly  the  advice  and  assistance  of  these 
gentlemen  and  I  am  sure  we  shall  not  find  them  withholding  it. 

It  had  become  unmistakably  plain  that  only  under  government  adminis- 
tration can  the  entire  equipment  of  the  several  systems  of  transportation 
be  fully  and  unreservedly  thrown  into  a  common  service  without  injurious 
discrimination  against  particular  properties.  Only  under  government 
administration  can  an  absolutely  unrestricted  and  unembarrassed  common 
use  be  made  of  all  tracks,  terminals,  terminal  facilities  and  equipment  of 
every  kind.  Only  under  that  authority  can  new  terminals  be  constructed 
and  developed  without  regard  to  the  requirements  or  limitations  of  par- 
ticular roads.  But  under  government  administration  all  these  tilings  will 
be  possible,  not  instantly,  but  as  fast  as  practical  difficulties,  which  cannot 
be  merely  conjured  away,  give  way  before  the  new  management. 

The  common  administration  will  be  carried  out  with  as  little  disturbance 
of  the  present  operating  organizations  and  personnel  of  the  railways  as 
possible.  Nothing  will  be  altered  or  disturbed  which  it  is  not  necessary 
to  disturb.  We  are  serving  the  public  interest  and  safeguarding  the 
public  safety,  but  we  are  also  regardful  of  the  interest  of  those  by  whom 
these  great  properties  are  owned  and  glad  to  avail  ourselves  of  the  experi- 
ence and  trained  ability  of  those  who  have  been  managing  them.  It  is 
necessary  that  the  transportation  of  troops  and  of  war  materials,  of  food 
and  of  fuel,  and  of  everything  that  is  necessary  for  the  full  mobilization 
of  the  energies  and  resources  of  the  country  should  be  first  considered,  but 
it  is  clearly  in  the  public  interest  also  that  the  ordinary  activities  and  the 
normal  industrial  and  commercial  life  of  the  country  should  be  interfered 
with  and  dislocated  as  little  as  possible,  and  the  public  may  rest  assured 
that  the  interest  and  convenience  of  the  private  shipper  will  be  as  carefully 
served  and  safeguarded  as  it  is  possible  to  serve  and  safeguard  it  in  the 
present  extraordinary  circumstances. 

While  the  present  authority  of  the  executive  suffices  for  all  purposes  of 
administration,  and  while  of  course  all  private  interests  must  for  the  present 
give  way  to  the  public  necessity,  it  is,  I  am  sure  you  will  agree  with  me,  right 
and  necessary  that  the  owners  and  creditors  of  the  railways,  the  holders 
of  their  stocks  and  bonds,  should  receive  from  the  Government  an  unquali- 
fied guaranty  that  their  properties  will  be  maintained  throughout  the  period 
of  Federal  control  in  as  good  repair  and  as  complete  equipment  as  at  pres- 
ent, and  that  the  several  roads  will  receive  under  Federal  management 
such  compensation  as  is  equitable  and  just  alike  to  their  owners  and  to  the 
general  public.  I  would  suggest  the  average  net  railway  operating  income 
of  the  three  years  ended  June  30  1917.  I  earnestly  recommend  that  these 
guarantees  be  given  by  appropriate  legislation  and  given  as  promptly  as 
circumstances  permit. 

I  need  not  point  out  the  essential  justice  of  such  guarantees  and  their 
great  influence  and  significance  as  elements  in  the  present  financial  and 
industrial  situation  of  the  country.  Indeed,  one  of  the  strong  argu- 
ments for  assuming  control  of  the  railroads  at  this  time  is  the  financial  ar- 
gument. It  is  necessary  that  the  values  of  the  railway  securities  should  be 
justly  and  fairly  protected  and  that  the  large  financial  operations  every 
year  necessary  in  connection  with  the  maintenance,  operation  and  develop- 
ment of  the  roads  should,  during  the  period  of  the  war,  be  wisely  related  to 
the  financial  operations  of  the  Government.  Our  first  duty  is,  of  course,  to 
conserve  the  common  interest  and  the  common  safety,  and  to  make  certain 
that  nothing  stands  in  the  way  of  the  successful  prosecution  of  the  great  war 
for  liberty  and  justice,  but  it  is  also  an  obligation  of  public  conscience 
and  of  public  honor  that  the  private  interest  we  disturbed  should  be  kept 
safe  from  unjust  injury  and  it  is  of  the  utmost  consequence  to  the  Govern- 
ment itself  that  all  great  financial  operations  should  be  stabilized  and  co- 
ordinated with  the  financial  operations  of  the  Government.  No  borrowing 
should  run  athwart  the  borrowings  of  the  Federal  Treasury,  and  no  funda- 
mental industrial  values  should  anywhere  be  unnecessarily  impaired. 
In  the  hands  of  many  thousands  of  small  investors  in  the  country,  as  well  as 
in  national  banks,  in  insurance  companies,  in  savings  banks,  in  trust  com- 
panies, in  financial  agencies  of  every  kind,  railway  securities,  the  sum  total 
of  which  runs  up  to  some  ten  or  eleven  thousand  millions,  constitute  a  vital 
part  of  the  structure  of  credit,  and  the  unquestioned  solidity  of  that  struc- 
ture must  be  maintained. 

The  Secretary  of  War  and  I  easily  agreed  that,  in  view  of  the  many  com- 
plex interests  which  must  be  safeguarded  and  harmonizjd,  as  well  as  be- 
cause of  his  exceptional  experience  and  ability  in  this  new  field  of  govern- 
mental action,  the  Honorable  William  G.  McAdoo  was  the  right  man  to 
assume  direct  administrative  control  of  this  new  executive  task.  At  our 
request  he  consented  to  assume  the  authority  and  duties  of  organizer  and 
Director-General  of  the  new  Railway  Administration.  He  has  assumed 
those  duties  and  his  work  is  in  active  progress. 

It  is  probably  too  much  to  expect  that  even  under  the  unified  railway 
administration  which  will  now  be  possible  sufficient  economies  can  be 
effected  in  the  operation  of  the  railways  to  make  it  possible  to  add  to  their 
equipment  and  extend  their  operative  facilities  as  much  as  the  present 
extraordinary  demands  upon  their  use  will  render  desirable  without  re- 
sorting to  the  national  Treasury  for  the  funds.  If  it  is  not  possible,  it  will, 
of  course,  be  necessary  to  resort  to  the  Congress  for  grants  of  money  for 
that  purpose.  The  Secretary  of  the  Treasury  will  advise  with  your  com- 
mittees with  regard'to  this  very  practical  aspect  of  the  matter.  For  the 
present,  I  suggest  only  the  guarantees  I  have  indicated  and  such  appro- 
priations as  are  necessary  at  the  outset  of  this  task.  I  take  the  liberty  of 
expressing  the  hope  that  the  Congress  may  grant  these  promptly  and  un- 
grudgingly. We  are  dealing  with  great  matters  and  will.  I  am  sure,  deal 
with  them  greatly. 


CONTROL  OF  COASTWISE  STEAMSHIP  BUSINESS 
BY  GOVERNMENT  SUGGESTED. 

A  plan  to  appeal  to  Secretary  McAdoo,  Director  General 
of  the  Railroads,  for  the  Government  to  take  over  the 
operation  during  the  period  of  the  war  of  steamship  lines 
doing  a  coastwise  business,  as  an  adjunct  to  the  operation 
of  the  railroads,  is  being  considered  by  members  of  the 
Commercial  Emergency  Committee  on  Transportation  of 
the  Allied  Trade  Bodies  of  Philadelphia.  Government  con- 
trol of  coastwise  water  lines,  it  is  held,  is  of  utmost  importance 
as  it  relates  to  the  question  of  national  freight  hauling. 
Support  to  the  plan  has  been  accorded  by  shipping  interests 
here,  providing  the  steamship  lines  receive  the  same  guaranty 
of  earnings  as  that  allowed  to  railroads — that  is,  a  net  return 
equal  to  the  average  net  earnings  for  the  years  1914,  1915 
and  1916.  Among  those  who  favor  Federal  operation  as 
members  of  the  Allied  Trade  Bodies  are  representatives  of 
the  Philadelphia  Bourse,  the  Philadelphia  Chamber  of 
Commerce,  the  Board  of  Trade,  Commercial  Exchange,  and 
the  Regional  Committee  of  the  National  Industrial  Traffic 
League.  In  commenting  upon  the  attitude  of  proponents 
of  this  plan,  Emil  P.  Albrecht,  President  of  the  Bourse, 
and  Secretary  of  the  Commercial  Emergency  Committee 
on  Transportation  of  the  Allied  Trade  Bodies,  says: 

Consolidation  of  the  steamship  companies,  under  Government  super- 
vision, working  in  conjunction  with  the  railroads  for  the  moving  of  freight 
in  the  only  sure  safety  valve  for  the  growth  of  an  even  worse  congestion 
on  the  rail  lines  than  exists  now.  As  the  coastwise  trade  is  necessarily  a 
part  of  the  national  freight  service,  it  is  natural  it  should  be  included  with 
the  railroads  in  any  system  for  handling  national  business. 


BILL  PROVIDING  FOR  COMPENSATION  TO  RAILROADS 
DURING  FEDERAL  CONTROL. 

The  Administration  bill  intended  to  carry  out  the  recom- 
mendations made  by  President  Wilson  in  his  message  to 
Congress  with  regard  to  compensation  to  the  railroads  dur- 
ing Federal  control  was  introduced  in  the  House  and  Sen- 
ate following  the  delivery  of  the  message.  The  bill  calls 
for  an  appropriation  of  $500,000,000  to  be  used  as  a  "revolv- 
ing fund,"  with  the  excess  earnings  of  the  roads,  for  the  oper- 
ation of  the  law.  In  the  House  it  was  introduced  by  Chair- 
man Sims  of  the  Committee  on  Inter-State  Commerce,  and 
in  the  Senate  by  Senator  Smith  of  South  Carolina.  The  bill 
proposes  that  the  Government  shall  pay  compensation  at  an 
annual  rate  as  near  as  possible  to  the  net  operating  income 
for  the  three  years  ended  June  30  1917.  To  provide  for 
proper  maintenance  of  the  roads  and  their  return  to  owners 
in  the  same  order  as  the  Government  takes  them  over,  the 
President  recommended  legislation  to  authorize  their  up- 
keep and  betterment  during  the  period  of  Federal  operation. 
No  Federal  taxes  in  excess  of  taxes  assessed  during  the  year 
ending  June  30  1917  are  to  be  charged  against  the  revenue  in 
computing  the  standard  return.  Any  net  railway  operat- 
ing income  in  excess  of  the  standard  return  is  to  be  the  prop- 
erty of  the  United  States.  The  amount  of  the  standard  re- 
turn accruing  during  the  three-year  period  is  to  be  deter- 
mined by  the  Inter-State  Commerce  Commission,  whose  cer- 
tificate as  to  the  amount  is  to  be  taken  as  final  and  conclu- 
sive for  the  purpose  of  the  agreement  and  guarantee.  Dur- 
ing the  Federal  control  adequate  depreciation  and  mainte- 
nance of  the  properties  of  the  roads  will  be  included  as  a  part 
of  the  operating  expenses,  or  provided  through  a  reserve 
fund,  in  accordance  with  principles  and  rules  which  the  Pres- 
ident will  determine.  One  of  the  sections  provides  that  if 
no  such  agreement  is  made  with  a  road,  the  President  may 
nevertheless  pay  or  cause  to  be  paid  to  any  railroad  while 
under  Federal  control  not  exceeding  90%  of  the  standard  re- 
turn. Under  this  section  the  legal  rights  of  the  railroad  for 
prosecution  of  the  claim  for  the  balance  before  the  Court  of 
Claims  are  provided  for,  and  any  amount  found  due  above 
the  amount  that  had  been  paid  will  bear  interest  at  6%  per 
year,  and  any  excess  amount  paid  by  the  Government  will 
be  recoverable  by  the  Government  with  6%  interest.  It 
is  also  provided  that  the  return  of  any  carrier  will  be  in- 
creased by  an  amount  reckoned  at  a  rate  per  cent  to  be  fixed 
by  the  President  upon  the  cost  of  any  additions  and  improve- 
ments made  while  under  Federal  control  by  the  carrier  from 
its  own  capital  or  surplus,  and  by  an  amount  equal  to  the 
rate  accruing  to  the  Government  upon  any  advances  made 
to  the  road  for  the  cost  of  the  additions  and  improvements. 
The  bill  also  carries  a  provision  prohibiting  any  carrier, 
while  under  Federal  control,  without  the  President's  prior 
approval,  from  declaring  or  paying  any  dividends  in  excess 
of  its  regular  rate  during  the  three  years  ending  June  30  1917. 
This  section  stipulates,  however,  that  the  railroads  that  have 
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paid  no  regular  dividends  or  no  dividends  during  that  period 
may,  with  the  President's  prior  approval,  pay  dividends  at 
whatever  rate  the  President  may  determine.  From  the  re- 
volving fund  the  President  may  expend  whatever  amount  he 
may  deem  necessary  or  desirable  for  purchase,  construction, 
or  utilization  and  operation  of  boat,  barges,  tugs,  and  other 
transportation  facilities  on  the  inland  and  coastwise  water- 
ways, and  may,  in  the  acquisition,  operation  and  use  of  these 
facilities,  create  or  employ  such  agencies  and  enter  into  such 
contracts  and  agreements  as  he  shall  deem  to  be  in  the  pub- 
lic interests.  To  provide  funds  for  maturing  obligations 
or  for  other  legal  and  proper  expenditures,  or  for  reorganiz- 
ing railroads  in  receiverships,  carriers  may,  during  the  Fed- 
eral control  period,  issue  such  bonds,  notes  and  equipment 
trust  certificates,  stocks  and  forms  of  securities,  secured 
or  unsecured  by  mortgage,  as  the  President  may  approve  as 
consistent  with  the  public  interest.  Among  other  things, 
the  bill  authorizes  the  President  to  extend  the  Federal  Work- 
ingmen's  Compensation  Law  to  apply  to  railroad  employees 
on  such  terms  and  conditions  as  will  give  due  consideration 
to  remedies  available  under  State  compensation  laws  or  other- 
wise. In  providing  for  the  indefinite  continuance  of  the 
law,  the  bill  stipulates: 

The  Federal  control  of  transportation  systems  herein  and  heretofore 
provided  for  shall  continue  for  and  during  the  period  of  the  war  and  until 
Congress  shall  thereafter  order  otherwise. 


DIRECTOR-GENERAL  McADOO'S  ORDER  FOR  POOLING 
OF     RAILROADS— RETIREMENT    OF    RAILROADS 

WAR  BOARD. 
Measures  for  carrying  into  effect  the  unification  of  the 
railroads  of  the  country,  following  President  Wilson's  procla- 
mation of  Dee.  26,  under  which  he  announced  that  he  would 
"take  possession  and  assume  control"  of  the  transportation 
systems,  were  adopted  this  week  by  W.  G.  McAdoo  as 
Director-General  of  Railroads.  The  first  official  act  of 
the  new  Director-General,  taken  on  Dec.  28,  when  Govern- 
ment control  of  the  railroads  during  the  war  went  into  effect, 
was  to  telegraph  to  all  railroad  Presidents  and  directors  a 
notice  instructing  the  movement  of  traffic  by  the  most 
convenient  and  direct  routes.  At  the  same  time  he  directed 
them  to  continue  the  operation  of  their  lines  in  conformity 
with  the  President's  proclamation.  Mr.  McAdoo's  notice 
read  as  follows: 

Having  assumed  the  duties  imposed  upon  me  by  and  in  pursuance  of  the 
proclamation  of  the  President  dated  Dec.  28  1917,  you  will  until  otherwise 
ordered  continue  the  operation  of  your  road  in  conformity  with  said  pro- 
clamation. You  are  requested  to  make  every  possible  effort  to  increase 
efficiency  and  to  move  traffic  by  the  most  convenient  and  expeditious 
route. 

I  confidently  count  on  your  hearty  co-operation.  It  is  only  through 
united  effort,  unselfish  service  and  effective  work  that  this  war  can  be  won 
and  America's  future  be  secured. 

W.  G.  McADOO.  Director-General  of  Railroads. 

The  issuance  of  the  above  notice  was  followed  by  the 
promulgation  of  the  first  formal  order  by  the  Director- 
General  on  Dec.  29,  in  which  he  directed  the  absolute  pool- 
ing of  all  traffic,  his  order  stating  that  "all  terminals,  ports, 
locomotives,  rolling  stock  and  other  transportation  facilities 
are  to  be  fully  utilized  to  carry  out  this  purpose  without  re- 
gard to  ownership."  Other  important  features  of  the  order 
were  that  "the  designation  of  routes  by  shippers  is  to  be  dis- 
regarded when  speed  and  efficiency  of  transportation  service 
may  thus  be  promoted,"  and  that  "traffic  agreements  be- 
tween carriers  must  not  be  permitted  to  interfere  with  ex- 
peditious movements."  The  continuance  of  all  operating 
forces  was  directed  in  the  order,  which  also  announced  that 
there  would  be  established  through  routes  not  heretofore 
established.     The  following  is  the  order  in  full: 

[Order  No.  1.] 
To  All  Concerned: 

Pursuant  to  the  order  of  the  President  of  the  United  States,  through  the 
Secretary  of  War,  the  undersigned,  as  Director-General  of  Railroads,  has 
taken  possession  and  assumed  control  of  certain  transportation  systems 
described  in  the  proclamation  of  the  President,  of  which  proclamation  and 
order  officers,  agents  and  employees  of  said  transportation  systems  are 
to  take  immediate  and  careful  notice 

In  addition  to  the  provisions  therein  contained,  it  is,  until  further  order, 
directed  that — 

1.  All  officers,  agents  and  employees  of  such  transportation  systems 
may  continue  in  the  performance  of  their  present  regular  duties,  reporting 
to  the  same  officers  as  heretofore  and  on  the  same  terms  of  employment. 

2.  Any  officer,  agent  or  employee  desiring  to  retire  from  his  employment 
shall  give  the  usual  and  seasonable  notice  to  the  proper  officer,  to  the  end 
that  there  may  be  no  interruption  or  impairment  of  the  transportation 
service  required  for  the  successful  conduct  of  the  war  and  the  needs  of 
general  commerce. 

3.  All  transportation  systems  covered  by  said  proclamation  and  order 
shall  be  operated  as  a  national  system  of  transportation  at  the  common 
and  national  needs,  being  in  all  instances  held  paramount  to  any  actual  or 
supposed  corporate  advantage.  All  terminals,  ports,  locomotives,  rolling 
stock  or  other  transportation  facilities  are  to  be  fully  utilized  to  carry 
out  this  purpose,   without   regard   to  ownership. 


4.  The  designation  of  routes  by  shippers  is  to  be  disregarded  when 
speed  and  efficiency  of  transportation  service  may  thus  be  promoted. 

5.  Traffic  agreements  between  carriers  must  not  be  permitted  to  inter- 
fere with  expeditious  movements. 

6.  Through  routes  which  have  not  heretofore  been  established  because 
of  short  hauling  or  other  causes  are  to  be  established  and  used  whenever 
expedition  and  efficiency  of  traffic  will  thereby  be  promoted;  and  if  diffi- 
culty is  experienced  in  such  through  routing  notice  thereof  shall  by  carriers 
or  shippers  or  both  be  given  at  once  to  the  director  by  wire. 

7.  Existing  schedules  or  rates  and  outstanding  orders  of  the  Interstate 
Commerce  Commission  are  to  be  observed,  but  any  such  schedules  or  rates 
or  orders  as  may  hereafter  be  found  to  conflict  with  the  purposes  of  said 
proclamation  or  with  this  order  shall  be  brought  immediately  by  wire  to 
the   attention  of  the  director. 

W.   G.   McADOO, 

Director-General  of  Railroads. 

Several ^ important  announcements  by  Director-Genera' 
McAdoo  also  figured  in  the  events  of  the  day.  One  of  these 
made  known  the  appointment  of  Walker  D .  Hines  as  Assistant 
pro^tem  to  the  Director-General  and  the  appointment  of 
Alfred  H.  Smith  as  temporary  assistant  in  charge  of  trans- 
portation in  the  Eastern  trunk  line  territory.  Mr.  McAdoo 
at  the  same  time  explained  the  adoption  of  his  measures 
relative  to  the  common  use  of  terminals.  His  statement 
follows: 

Director-General  of  Railroads  McAdoo  announced  to-day  that,  pending 
the  organization  of  a  permanent  staff,  he  had  requested  Walker  D.  Hines 
of  New  York  to  act  as  assistant  pro  tempore  to  the  Director-General  of 
Railroads.     Mr.  Hines  has  accepted  the  appointment. 

In  like  manner  the  Director-General  has  appointed  Alfred  H.  Smith  of 
New  York  as  assistant  pro  tempore  to  the  Director-General  of  Railroads, 
in  charge  of  transportation  in  the  trunk  line  territory  east  of  Chicago  and 
north  of  the  Ohio  and  the  Potomac  rivers. 

The  Director-General  has  called  upon  all  Presidents  of  railroads  to 
take  up  vigorously  and  at  once  with  all  railroads  in  their  respective  terri- 
tories the  matter  of  common  use  of  terminals  and  parallel  lines,  wiping 
out  all  competitive  prohibitions,  if  any  survive,  and  waiving  any  competi- 
tive control  or  solicitation  of  traffic. 

The  Director-General  has  specifically  requested  that  all  terminal  facili- 
ties in  the  Chicago  district  be  treated,  in  so  far  as  capacity  and  efficiency 
will  be  promoted,  as  a  unit,  and  that  all  railroads  having  terminals  in  New 
York  take  up  promptly  the  question  of  pooling  dock,  car  floats,  lighters 
and  other  facilities  for  distributing  traffic  in  New  York  Harbor,  including 
marketing  facilities  now  controlled  by  individual  railroads. 

The  Director-General  also  requested  the  Inter-State  Commerce  Commis- 
sion to  have  its  railroad  inspectors  make  an  immediate  investigation  of 
conditions  existing  on  all  the  trunk  line  railroads  in  Eastern  territory,  and 
to  submit  a  report  at  the  earliest  possible  moment. 

The  Director-General  is  instructing  that  the  Presidents  of  the  Pennsyl- 
vania, Erie,  Baltimore  &  Ohio,  Lackawanna,  New  Jesrey  Central  and  Lehigh 
Valley  railroads  make  an  immediate  study  of  the  terminal  facilities  on  the 
New  Jersey  waterfront  at  Port  of  New  York  and  to  report  as  quickly  as 
possible  what  rearrangements  of  passenger  and  freight  train  operations 
could  be  made  that  would  increase  the  efficiency  of  these  terminals. 

The  retirement  of  the  Railroads'  War  Board,  at  its  own 
request,  and  the  appointment  in  its  place  by  Director- 
General  McAdoo  of  an  Advisory  Cabinet  which  will_serve 
Mr. McAdoo  in_kis  julministration_of  the  railroads, _were 
among  the_important  developments  of_Monday  (Dec.  31)^. 
This  Board  which~is~to  advise  Mr.  McAdoo,  consists  of  John 
Skelton  Williams,  Comptroller  of  the  Currency_and  former 
President  of  the  Seaboard  Air  Line;  Hale  Holden,  President 
of  the  Chicago  Burlington  &  Quincy  RR.;  Henry  Walters, 
Chairman  of  the  board  of  directors  of  the  Atlantic  Coast 
Line;  Edward  Chambers,  Vice-President  of  the  Santa  Fe 
RR.  and  head  of  the  Transportation  Division  of  the  U.  S. 
Food  Administration,  and  Walker  D.  Hines,  Chairman  of 
the  Executive  Committee  of  the  Santa  Fe  and  Assistant  to 
the  Director-General  of  Railroads.  Mr.  Williams,  it  is 
said,  will  specialize  on  the  financial  problems  involved  in 
the  Government  direction  of  the  railroads.  Mr.  Holden 
is  the  only  one  of  those  who  served  on  the  Railroads'  War 
Board  to  have  a  place  in  Mr.  McAdoo's  new  Cabinet.  The 
Railroads'  War  Board  was  made  up  of: 

Fairfax  Harrison,  President  of  the  Southern  Ry.,  Chairman. 
Julius  Kruttschnitt,  Chairman  of  the  Roard  of  the  Southern  Pacific. 
Samuel   Rea,  President  of  the  Pennsylvania   RR. 
Hale  Holden,  President  of  the  Chicago  Burlington  &  Quincy  RR. 
Howard  Elliott  of  the  New  Haven. 

The    Board,    in    suggesting    to    Mr.    McAdoo    that    its 

work  be  brought  to  a  close,  addressed  him  as  follows: 

Washington,  D.  C,  Dec.  31  1917. 
The  Hon.  W.  G.  McAdoo,  Director-General  of  Railroads,  Washington,  D.  C: 

Dear  Sir. — The  committee  was  organized  under  a  resolution  adopted  by 
the  chief  executive  officers  of  the  principal  railroads  of  the  United  States 
at  a  convention  held  on  April  11  last,  and  subsequently  ratified  by  indi- 
vidual corporate  action,  to  co-ordinate  the  operations  of  the  railroads  in  a 
continental  railway  system  in  aid  of  the  Government  during  the  war. 

When  you  assumed  control  of  the  railroads  under  the  President's  procla- 
nation  of  Dec.  26  our  function,  being  one  of  private  initiative,  came  to  an 
end. 

At  our  conference  with  you  on  Friday  morning  last,  we  offered  you  the 
full  measure  of  our  co-operation,  collectively  and  individually,  in  any  ca- 
pacity. You  requested  us,  until  further  notice,  to  continue  this  organiza- 
tion in  existence,  to  hold  together  our  sub-committees,  and,  meanwhile  to 
advise  you  on  certain  specific  questions  which  you  put  to  us.  We  have 
responded  to  all  those  requests  and  hold  ourselves  further  at  your  service. 
But  we  venture  to  invite  your  attention  to  the  fact  that,  under  the  terms 
of  your  order  No.  1,  each  of  us  now  has  a  large  individual  responsibility 
for  units  of  the  transportation  system  which  we  believe  demands  our  closer 
attention  u,t  this  moment  of  supreme  effort.  We  believe  further  that  in 
such  a  situation  we  can  best  be  of  the  largest  aid  to  you,  which  it  is  our 
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earnest  purpose  to  afford,  by  bringing  the  organized  work  of  this  committee 
(  to  a  close.     As  we  are  now  acting  under  your  instruction,  we  respectfully 
ask  your  assent  before  we  do  this. 

If  that  shall  be  your  pleasure,  we  tender  you  the  service  of  any  of  our 
sub-committees  which  you  may  find  useful  in  your  own  organization,  as 
well  as  all  the  accumulated  information  and  records  of  our  eight  months' 
stucy  of  the  problem  of  co-ordinating  the  railroads  of  the  United  States. 

Respectfully, 

FAIRFAX  HARRISON, 
HOWARD  ELLIOTT, 
HALE   HOLDEN, 
J.   KRUTTSCHNITT, 
SAMUEL  RE  A. 

Mr.  McAdoo's  reply,  concurring  in  the  suggestion,  said: 

Washington,  D.  C,  Dec.  31  1917. 
Messrs.  Harrison,  Elliott,  Holden,  Kmtlschnitt,  and  Rea: 

Gentlemen — I  have  your  letter  of  this  date.  I  have  been  greatly  gratified 
by  your  earnest  co-operation  in  the  problems  which  have  arisen.  The 
change,  however,  which  has  necessarily  come  by  reason  of  the  President's 
proclamation  impels  me  to  believe  that  you  are  correct  in  the  views  you 
express.  In  accordance  with  your  request,  I  express  my  assent  to  your 
desire  to  bring  the  organized  work  of  your  committees  to  a  close. 

I  propose  to  designate  one  of  your  members  as  member  pro  tempore  of 
my  Advisory  Committee,  and  to  ask  the  one  so  designated  to  take  over 
until  further  order  the  various  sub-committees  of  the  American  Railway 
Association's  special  Committee  on  National  Defense  and  the  accumulated 
information  and  records  of  your  eight  months'  study  of  the  problem  of 
co-ordinating  the  railroads  of  the  United  States. 

I  wish  to  express  my  admiration  of  the  fidelity  and  effectiveness  of  your 
earnest  and  unselfish  application  to  this  great  public  problem.  Cordially 
yours.  W.  G.  McADOO. 

With  a  view  to  moving  coal  and  food  and  relieving  the 
critical  situation  existing  in  New  York  and  the  East  generally, 
Mr.  Smith,  Assistant  to  Mr.  McAdoo  in  charge  of  the  East- 
ern territory,  acting  in  accordance  with  instructions  from 
Mr.  McAdoo,  issued  on  Dec.  31  directions  to  the  Eastern 
lines  for  the  clearance  of  congestion  irrespective  of  priority 
orders.     These  instructions  read: 

To  All  Eastern  Lines. 

By  order  of  the  Director  General  of  Railroads,  Judge  Lovett  concurring 
as  to  priority  modifications,  please  direct  every  attention  to  clearing  your 
line  of  any  congestion  that  exists,  wiring  me  of  any  condition  which  is 
beyond  individual  control,  with  suggestions  as  to  most  available  method 
of  relief. 

You  are  authorized  to  disregard  priority  orders  to  the  extent  necessary 
to  clear  up  a  serious  congestion,  keeping  in  mind  vital  necessity  for  moving 
food  and  fuel. 

Wire  me  particularly  where  coal  is  congested  without  prospect  of  imme- 
diate movement,  so  that  matter  of  diversion  to  open  lines,  or  markets, 
can  be  arranged  (vita  the  Fuel  Administrator. 

Embargo  any  consignee  who  does  not  release  freight  promptly  on  arrival . 

So  far  as  practicable,  annul  passenger  trains  which  interfere  with  giving 
necessary  freight  service. 

Keep  in  touch  with  your  connections  and  afford  help  to  each  other  in  any 
way  possible  to  further  general  movement,  change  routing,  short  haul 
freight,  and  make  any  mutual  arrangements  that  will  facilitate  movement 
and  delivery  of  traffic. 

Call  on  all  employees  to  lend  their  efforts  in  this  matter  of  service  to  the 
Governmeat  and  the  people. 

Endeavor  to  start  trains  promptly  from  terminals  and  load  to  permit  of 
prompt  movement  over  divisions. 

Advise  by  wire  daily  to  New  York  number  of  cars  of  freight  you  have  to 
move  above  capacity,  location  of  congestion  in  the  order  of  extent,  with 
prospects  of  gaining  or  losing  on  the  situation  in  the  following  twenty-four 
hours. 

If  you  have  capacity  to  handle  more  business  on  any  part  of  your  line, 
advise  between  what  points  and  how  much,  and  what  you  can  best  handle 
and  dispose  of. 

If  you  are  holding  freight  for  connections,  give  number  of  cars,  loads, 
or  empties,  and  divide  loads  into  coal,  food,  Government  freight,  and  other. 

A.  H.  SMITH, 
Assistant  to  the  Director-General  of  Railroads. 

Mr.  McAdoo  had  taken  occasion  on  Dec.  31  to  issue  the 

following  announcement  concerning  Mr.  Smith's  duties: 

My  assistant  pro  tempore,  A.  H.  Smith,  with  offices  in  New  York  City, 
is  hereby  charged  with  all  matters  relating  to  the  operation  of  carriers 
within  my  control  in  what  is  commonly  known  as  Official  Classification 
Territory  and  also  of  the  Chesapeake  &  Ohio  Railway,  the  Norfolk  &  West- 
ern Railway,  and  the  Virginia  Railway,  and  his  orders  to  all  such  carriers 
will  be  issued  by  my  authority.  All  matters  relating  to  the  distribution 
of  cars  in  freight  service  will  continue  under  existing  law  and  subject  to 
my  further  orders  under  the  direction  of  the  Committee  on  Car  Service 
of  the  American  Railway  Association. 

It  was  stated  on  the  same  day  that  in  order  to  relieve 
New  York  terminals  it  was  planned  to  divert  as  much  traffic 
as  possible  to  Baltimore,  Newport  News  and  other  Atlantic 
ports  to  the  South.  Means  for  accomplishing  this  were 
being  studied  by  a  committee  consisting  of  Major-General 
Goethals,  Acting  Quartermaster-General  of  the  Army; 
Captain  Strother  Smith,  representing  the  Navy  Depart- 
ment; Edward  Carry,  representing  the  Shipping  Board; 
Edward  Chambers  of  the  Food  Administration,  and  Fuel 
Administrator  Garfield. 

The  second  formal  order  of  Director-General  McAdoo 
announcing  that  there  woidd  be  no  changes  in  the  methods 
of  accounting  prescribed  for  the  railroads  by  the  Inter-State 
Commerce  Commission  was  issued  as  follows  on  Dec.  31: 

[General  Order  No.  2.1 
To  the  Chief  Executives  of  the  Railroads: 

Pursuant  to  the  authority  vested  in  me  by  the  President  of  the 
United  States  in  his  proclamation  of  Dec.  20  1917,  wherein  it  was 
stated  that,  for  purposes  of  accounting,  possession  and  control  of 
the  railroads  shall  date  from  12  o'clock  midnight  on  Dec.  31  1917,  you  are 
notified  that,  until  otherwise  directed,  no  changes  in  the  present  methods 
of  accounting,  as  prescribed  by  the  Inter-State  Commerce  Commission. 


will  be  required.  The  accounts  of  your  respective  companies  shall  be 
closed  as  of  Dec.  31  1917  and  opened  as  of  Jan.  1  1918,  in  the  same  manner 
as  they  have  heretofore  been  handled  at  the  close  of  one  fiscal  period  and 
the  beginning  of  another,  and  in  the  same  manner  that  you  should  have 
handled  your  accounts  had  the  Government  not  taken  possession  and 
control.  W.   G.   McADOO, 

Director -General  of  Railroads. 


Measures  to  relieve  the  acute  situation  which  developed 
in  New  England  and  particularly  in  New  York  as  a  result 
of  the  coal  shortage — made  all  the  more  pronounced  by  reason 
of  the  severe  cold  spell  of  the  week — were  among  the  first 
matters  to  which  Director-General  McAdoo  and  his  ad- 
visers gave  their  attention.  The  New  England  coal  prob- 
lem was  considered  on  the  31st  by  the  Fuel  Administration, 
the  Navy  Department,  the  Shipping  Board,  and  the  Direc- 
tor-General of  Railroads  and  the  Shipping  Board  not  only 
odered  nine  steamers  to  proceed  immediately  to  Hampton 
Roads  for  coal  cargoes  for  New  England  and  directed  them 
to  remain  in  the  service  until  the  shortage  was  over,  but  the 
Navy  Department  put  at  the  disposal  of  the  Fuel  Ad- 
ministration a  part  of  a  large  store  of  steam  coal  at  the 
Boston  Navy  Yard  and  arranged  to  employ  idle  naval  tugs 
and  colliers  in  transporting  coal  from  Hampton  Roads  to 
New  England  ports.  The  department  also  instructed  navy 
yard  commanders  to  distribute  to  the  poor  scraps  of  timber 
at  the  yards. 

On  the  1st  inst.  an  order  was  telegraphed  by  Mr.  McAdoo 
to  Samuel  Rea,  President  of  the  Pennsylvania  R.  R.  in- 
structing him  to  use  the  Pennsylvania  passenger  tunnel 
under  the  Hudson  River  for  the  movement  of  coal.  A  re- 
quest that  the  Pennsylvania  tunnels  be  availed  of  to  bring 
coal  to  this  city  was  contained  in  a  communication  ad- 
dressed by  New  York  State  Fuel  Administrator  Albert  H. 
Wiggin  to  both  Mr.  McAdoo  and  U.  S.  Fuel  Adminsitrator 
H.  A.  Garfield,  Mr.  Wiggin  acting  upon  the  recommenda- 
tion made  by  the  Conservation  Commission.  In  his  tele- 
gram to  Mr.  Garfield  Mr.  Wiggin  said: 

Hon.  H.  A.  Garfield,  United  States  Fuel  Administrator,  Washington,  D,  C..- 

We  have  telegraphed  William  G.  McAdoo,  Director-General  of  Rail- 
ways, as  follows:  "Situation  in  New  York  very  distressing.  Use  of  tun- 
nels will  greatly  facilitate  delivery  of  coal.  I  beg  to  request  that  you  give 
instructions  for  the  use  of  Pennsylvania  Railroad  tubes  for  taking  coal 
through  them  where  it  may  be  delivered  to  the  Long  Island  Railroad  for 
distribution  on  its  line  for  the  big  yards  which  supply  Kings  and  Queens 
Counties.  This  matter  of  the  greatest  urgency,  and  this  method  will 
euabl  a  coal  to  be  delivered  to  Long  Island  and  Brooklyn  from  three  to  ten 
days  sooner  than  if  by  regular  transportation  by  river  float.  If  river 
freezes,  as  indications  point,  it  will  be  the  only  way  of  getting  coal  to  these 
sections.  Will  you  delegate  this  authority  to  some  one  in  New  York  with 
whom  we  can  take  the  matter  up  promptly?  Will  you  please  use  every 
effort  to  assist  prompt  action  in  this  matter?" 

ALBERT    H.    WIGGIN, 
State  Fuel  Administrator. 

A  request  to  Mr.  McAdoo  to  institute  measures  for  re- 
lieving the  situation  in  New  York  had  also  been  made  to 
Mr.  McAdoo  by  Reeve  Schley,  New  York  County  Fuel 
Administrator,  and  in  response  to  Mr.  Schley's  appeal  Mr. 
McAdoo  sent  him  the  following  advices: 

Reeve  Schley,  New  York  County  Fuel  Administrator: 

Your  telegram  received.  I  will  do  everything  I  can  to  relieve  the  coal 
situation  in  New  York.  Have  directed  all  railroads  concerned  to  apply 
all  help  possible  to  relieve  the  situation  you  outlined.  I  am  advised  that 
the  labor  shortage  is  hard  to  overcome.  I  have  telegraphed  Mayor  Hylan 
asking  him  if  it  will  be  possible  to  furnish  any  part  of  the  Street  Cleaning 
Department  or  other  city  forces  to  assist  in  unloading  the  coal  cars.  Please 
take  the  matter  up  with  Mr.  Hylan. 

I  will  direct  the  railroads  to  bear  the  expenses  or  cost  of  the  forces  that 
may  be  assigned  to  them.  Will  you  please  get  in  touch  with  my  repre- 
sentative, A.  H.  Smith,  President  of  the  New  York  Central,  who  will  be 
in  New  York  to-morrow  morning  and  who  will  co-operate  with  you  ? 

W.    G.    McADOO, 
Director-General  of  Railways. 

On  Dec.  31  the  Business  Men's  League  of  this  city  made 
public  the  following  statement  on  behalf  of  Mayor-elect 
Hylan: 

As  a  result  of  a  conference  at  the  headquarters  of  the  Business  Men's 
League  between  Mayoi -elect  Hylan  and  Federal  and  State  Food  and  Fuel 
Administrators,  Director-General  of  Railroads  McAdoo  has  been  requested 
by  telegraph  to  expedito  the  transportation  of  coal  to  the  City  of  New  York. 

Mr.  McAdoo  also  was  asked  to  supply  a  few  Government  tugs  to  relieve 
the  congestion  of  coal  in  New  Jersey.  The  County  Fuel  Administrator, 
Reeve  Schley,  representing  Mr.  Wiggin,  informed  the  conference  that 
there  was  a  vast  quantity  of  coal  available  for  this  city  in  cars  in  Jersey, 
and  the  only  problom  was  to  get  the  coal  into  the  yards  of  the  large  retail 
dealers  in  New  York  City. 

In  this  connection  Mayor-elect  Hylan  assured  the  Fuel  Administrator 
that  the  city  authorities  would  CO-operate  to  raise  the  prohibition  against 
the  sending  of  freight  through  the  Pennsylvania  tubes  from  Jersey,  the 
franchise  granted  the  Pennsylvania  Railroad  Company  by  the  City  of 
New  York  prohibiting  the  use  of  a  tunnel  for  freight  purposes.  It  was 
also  agreed  at  tha  conference  that  Fuel  Administrator  Schley  should  learn 
from  the  largo  retail  dealers  where  excess  supplies  of  coal  are  stored  in  Now 
York  City,  some  apartment  houses,  theatres,  and  other  buildings  having 
stored  sufficient  coal  to  last  them  several  months.  Judge  llylan's  Idea  is 
to  take  part  of  tois  supply  for  immediate  distribution  to  districts  where 
no  coal  supply  exists.  '„.-l 

Mayor-elect  Hylan  announced  at  the  conference  ihat  the  city  was  ready 
to  use  the  equipment  of  tho  Street  Cleaning  Department,  io  sell  coal  by 
bags  in  50  and  100  pound  quantities  to  tho  people  atjcost'injdistricts  where 


Jan.  5  1918.] 


THE  CHRONICLE 


37 


the  coal  cellars  were  without  coa],  and  he  asked  the  Fuel  Administrator 
to  keep  the  city  authorities  informed  where  coal  dealers  were  shy  of  coal. 

It  was  also  agreed  at  the  conference  to  request  residents  of  New  York 
City  who  have  sufficient  coal  for  the  next  two  weeks  not  to  order  coal  from 
the  large  retail  dealers,  but  to  wait  until  the  severe  cold  spell  has  mod- 
erated. It  was  suggested  at  the  conference  that  those  persons  who  are 
well  supplied  with  coal  and  who  are  willing  to  contribute  small  stocks  of 
coal  to  the  city  for  distribution  to  the  poor  should  notify  the  Street  Cleaning 
Department  where  such  coal  can  be  obtained. 

On  the  2nd  inst.  the  Fuel  Administration  reported  a 
speedy  movement  of  coal  diverted  for  the  immediate  relief 
of  New  England  to  keep  the  war  industries  going  on  a  maxi- 
mum basis.     A  statement  issued  by  it  said: 

At  noon  on  Monday  che  Fuel  Administration  ordered  1 ,250  cars  of  coal 
tied  up  behind  congestion  at  Pennsylvania  points  to  New  Jersey  tidewater 
points.  Of  this  coal  750  cars  were  for  New  England  distribution  and  500 
for  the  use  of  the  United  States  Shipping  Borad.  By  noon  on  Tuesday 
the  first  trainload  of  this  coal  had  reached  Jersey  terminals  and  by  6  o'clock 
this  morning  six  trains,  carrying  315  cars  of  coal  had  reached  Jersey  points. 

At  a  meeting  in  this  city  on  the  2d  inst.,  attended  by  rail- 
road officials  and  Mr.  McAdoo's  representative  in  the  East, 
A.  H.  Smith,  the  pooling  of  eight  railroads  to  give  priority 
to  coal  shipments  and  to  draft  labor  to  expedite  delivery 
was  agreed  on.  The  conference,  which  took  place  in  the 
directors'  room  of  the  Chase  National  Bank,  was  attended 
by  Assistant  Director-General  of  Railways  Smith,  State 
Fuel  Administrator  Albert  H.  Wiggin,  County  Fuel  Ad- 
ministrator Reeve  Schley,  Harry  T.  Peters,  Chairman  of 
the  Fuel  Conservation  Committee;  W.  H.  Truesdale,  of  the 
Lackawanna;  Edward  E.  Loomis,  of  the  Lehigh  Valley; 
F.  D.  Underwood,  of  the  Erie;  J.  B.  Kerr,  of  the  New  York, 
Ontario  &  Western;  W.  G.  Besler,  of  the  Central  Railroad 
of  New  Jersey;  A.  T.  Dice,  of  the  Philadelphia  &  Reading; 
Samuel  Rea,  of  the  Pennsylvania,  and  Daniel  Willard,  of 
the  Baltimore  &  Ohio.  Following  the  conference  Mr.  Smith 
said: 

To  sum  up  conditions,  the  coal  situation,  although  undoubtedly  serious 
— and  although  it  is  a  situation  which  will  have  to  be  met  and  grappled 
with  in  greater  or  less  degree  during  the  entire  winter — is,  nevertheless, 
improving  and  will  continue  to  improve,  I  believe,  from  now  onward. 
The  difficulty  at  the  present  moment  is  one  of  unloading  and  distribution 
rather  than  of  transportation  over  the  railroads. 

The  principal  reasons  for  the  congestion,  Mr.  Smith  said, 
were  inadequate  labor  and  a  serious  shortage  in  the  Jersey 
City  water  supply.     He  is  quoted  as  saying: 

The  labor  employed  last  week  in  thawing  out  coal,  unloading  it  at  tide- 
water, and  distributing  it  from  the  cars  was  only  20%  of  the  normal  quota. 
That  shortage,  although  owing  in  some  measure  probably  to  the  holidays, 
was  doubtless  caused  chiefly  by  the  intense  cold,  making  it  almost  im- 
possible for  men  to  keep  at  that  kind  of  work  for  long  hours  at  a  stretch. 

Curtailment  of  the  Jersey  City  water  supply  has  been  another  serious 
obstacle,  limiting  water  consumption  for  locomotives,  for  steaming  frozen 
coal  and  for  all  other  purposes. 

Mr.  Smith  stated  that  it  was  expected  to  dispatch  100  car- 
loads of  coal  a  day  through  the  Pennsylvania  and  Long 
Island    tunnels    and    added: 

One  hundred  carloads  of  coal  mem  approximately  5,000  tons  each  day. 
This  should  materially  aid  the  suffering  in  the  city  from  a  lack  of  the 
article.  It  has  been  estimated  that  there  are  in  the  neigaborhood  of  175,000 
tons  of  coal  stored  up  in  New  Jersey  awaiting  shipment  to  Manhattan. 
Of  this  amount  about  135,000  tons  are  anthracite.  Everything  depends 
on  the  speed  with  which  this  coal  is  moved  from  the  rail  terminals,  kittle 
can  be  done  in  the  matter  of  increased  movement  to  tidewater  until  the 
surplus  accumulated  at  the  different  points  has  been  disposed  of.  With 
this  in  view,  it  has  been  decided  upon  to  use  the  Pennsylvania  tubes  at 
hours  when  there  is  comparatively  little  traffic. 

We  have  to  consider  the  people's  business  in  any  curtailment  of  passenger 
schedules.  Many  trains  have  been  taken  off  already.  The  subject  of 
raising  rates  so  as  to  discourage  travel  has  not  as  yet  been  taken  up.  The 
most  serious  proolcm  is  thai  of  speeding  up  the  removal  of  the  coal  once 
it  arrives  at  the  terminals.  This  does  not  apply  solely  to  coal.  There  are 
at  present  38.000  freight  cars  against  the  coast.  The  problem  is  one  of 
forcing  the  consignees  to  remove  their  slipmenos  from  the  cars  as  soon  as 
they  arrive  at  terminal  points.  Various  plans  have  been  proposed  with 
this  end  in  view. 

Not  only  did  Director-General  McAdoo  issue  orders  on 
the  2nd  inst.  for  the  moving  of  solid  coal  trains  eastward 
ahead  of  all  other  freight,  but  he  also  ordered  that  the  loco- 
motives in  the  West  and  South  be  transferred  East  for  the 
movement  of  freight. 

In  an  appeal  for  more  cars  made  on  Dec.  31  the  National 
Coal  Association  said: 

Bituminous  coal  production  in  1917  was  the  highest  ever  recorded.  Re- 
turns to  the  National  Coal  Association  to-day  indicated  that  it  will  approxi- 
mate 540,000,000  tons.  At  least  75,000,000,  and  probably  100,000,000 
tons  additional,  could  nave  been  produced  by  the  same  mines  during  the 
same  period  if  the  railroads  had  furnished  sufficient  cars  to  transport  it. 
Labor  and  equipment  wer?  at  the  mines  sufficient  to  produce  enough  coal 
to  meet  every  demand  of  the  nation,  but  railroad  cars  were  not. 

There  need  not  have  been  a  fuel  famine  in  1017;  there  need  not  have  been 
even  a  coal  shortage.  That  there  was  a  fuel  famine,  >vith  its  attendant 
suffering,  was  due  solely  to  transportation  facilities. 

Coal  producers  expect  the  production  in  1918  to  set  another  new  high 
record.  They  understand  that  the  war  needs  of  the  country  will  require 
even  more  coal  than  has  been  produced  in  1917.  They  are  entering  upon 
the  new,.year  with  a  determination  to  produce  the  tonnage  required. 

The  elimination  of  the  system  of  priorities,  ordered  by 
Mr.  McAdoo,  was  followed  on  the  1st  inst.  by  the  issuance 
of^ajgeneral  suspension  order  by  Judge  Lovett,  which  read: 

Please  take  notice  that  prio-ity  order  No.  2,  dated  Oct.  27  1917.  priority 
order.No.  3,  dated  Nov.  a  1917;  priority  order  No.  4,  dated  Nov.  22  1917; 


supplement  A  to  priority  order  No.  1,  dated  Nov.  29  1917;  priority  older 
No.  5,  daced  Dec.  7  1917,  and  supplement  A  to  priority  order  No.  5, 
dated  Dec.  22  1917,  and  all  other  priority  orders  with  respect  to  transpor- 
tation, heretofore  issued  by  the  undersigned,  by  virtue  of  appointment  by 
the  President  under  the  Act  of  Congress  entitled,  "An  Act  to  amend  the 
Act  to  regulate  commerce,  as  amended,  and  for  other  purposes."  approved 
Aug.  10  1917,  are  hereby  suspended  from  midnight  of  the  31st  day  of 
December  1917,  until  further  notice  of  the  undersigned. 

(Signed)     ROBERT  S.  LOVETT. 

Mr.  Smith  took  occasion  on  the  3rd  inst.  to  issue  the  fol- 
lowing statement  announcing  that  no  "sweeping  revolu- 
tionary change"  with  respect  to  suburban  service  was  con- 
templated: , 

The  public  may  be  reassured  that  no  plan  is  under  consideration  that  will 
reduce  suburban  passenger  service  to  an  unreasonable  extent  or  to  an  extent 
that  will  disorganize  business  or  inflict  undue  hardship  upon  the  vast 
population  dependent  upon  those  daily  trains. 

In  my  original  order  to  all  Eastern  linos,  executives  were  instructed  "so 
far  as  practicable  to  annul  passenger  trains  which  interfere  with  giving  neces- 
sary freight  service."  In  conformity  with  this  and  subsequent  orders,  ex- 
ecutives in  charge  of  various  lines  have  properly  proceeded  promptly  to  cut 
off  trains  which  could  be  spared  without  undue  public  inconvenience,  but 
their  instructions  distinctly  provide  that  the  legitimate  business  needs  of 
passenger  service  shall  be  protected.  The  various  lines,  furthermore,  are 
drawing  up  suggestions  regarding  the  maximum  of  reasonable  further  cur- 
tailment of  pas.;enger  service,  and  these  plans  will  be  passed  upon,  with  full 
consideration  of  public  necessities  and  convenience,  just  as  rapidly  as  pos- 
sible. 

Apparently  no  great  cut  can  be  made  in  the  commutation  passenger 
service,  the  curoailment  being  of  necessity  confined  to  the  merging  of  trains 
which  have  in  che  past  run  at  short  intervals  out  of  th i  rush  hours  and  the 
elimination  of  duplicate  or  competitive  service.  The  protection  and  contin- 
uance of  adequate  facilities  for  the  vast  population  of  bu.-iness  people  and 
workers  who  reside  in  the  suburban  districts  is  a  necessity,  in  war  no  less 
than  in  peace,  and  it  would  be  a  blow  to  our  working  efficiency  here  in  New 
York  to  make  a  sweeping,  revolutionary  change,  and  it  is  a  move  not  to  be 
considered . 

Up  to  date,  since  the  new  administration  of  railroad  affairs,  the  only  in- 
terruption of  commutation  train  service  has  been  due  to  causes  beyond  the 
control  of  the  railroad  managements.  The  serious  freeze  caused  such  a 
shortage  of  water  along  the  New  Jersey  shore,  thousands  of  people  leaving 
their  taps  tunning  almost  day  and  night ,  that  locomotives  in  many  instances 
were  unable  to  get  water  for  their  boilers. 

It  was  stated  in  dispatches  from  Washington  on  the  3rd 
inst.  that  the  congestion  on  the  important  railroads  of  the 
East  was  rapidly  being  overcome,  according  to  telegraphic 
reports  to  Inter-State  Commerce  Commissinoer  McChord. 
These  stated  that  a  vast  amount  of  traffic  has  been  diverted 
from  the  Pennsylvania,  Baltimore  &  Ohio  and  New  Haven 
roads,  which  were  the  most  seriously  clogged  with  freight 
as  the  result  of  indiscriminate  use  of  priority  orders. 

The  Philadelphia  &  Reading  RR.  was  reported  in  the 
New  York  "Sun"  to  have  announced  on  the  3rd  inst.  that 
passenger  service  from  Philadelphia  to  New  York  had  been 
suspended  indefinitely.  A  curtailment  of  passenger  ser- 
vice on  the  various  roads  was  announced  during  the  week; 
in  the  case  of  the  Pennsylvania  it  was  made  known  on 
the  2nd  inst.  that  on  Jan.  6,  in  order  to  clear  tracks,  con- 
serve fuel  and  release  crews  and  locomotives  for  the  move- 
ment of  coal,  necessary  freight,  munitions,  Government 
supplies  and  troops,  the  road  would  put  into  effect  a  general 
reduction  of  passenger  train  schedules  on  the  lines  east 
of  Pittsburgh,  Erie  and  Buffalo.  A  total  of  104  week-day 
trains  and  51  Sunday  trains  will  be  withdrawn,  and  the 
schedules  of  other  trains  will  be  altered. 

The  New  York,  New  Haven  &  Hartford  announced  on 
the  3rd  inst.  that  it  would  discontinue  on  Jan.  6  82  pas- 
senger trains,  including  the  Bay  State  Limited,  the  Boston- 
Pittsburgh-St.  Louis  Express,  and  the  State  of  Maine  Express. 

About  50%  of  passenger  trains  operating  West,  North- 
west and  Southwest  out  of  Chicago  will  be  eliminated,  it 
was  stated  on  the  3rd  inst.,  if  tentative  plans  made  by  rail- 
road committees  are  put  into  effect.  President  Aishton, 
of  the  Chicago  &  Northwestern  Railway,  said  that  every 
Western  road  would  change  its  passenger  schedule  starting 
Jan.  23. 


PRIORITY  ORDERS  BLAMED  FOR  RAILROAD  CON- 
GESTION AT  HEARING  BEFORE  SENATE  COM- 
MITTEE. 
In  accordance  with  the  resolution  adopted  by  the  Senate 
on  Dec.  26  calling  for  an  inquiry  by  a  sub-committee  of  the 
Senate  Committee  on  Inter-State  Commerce  into  the  ques- 
tion of  Governmental  operation  of  railroads  the  committee 
began  its  investigation  into  the  subject  on  Dec.  29.  Pre- 
liminary to  the  hearing  a  questionnaire  for  submission  to 
the  railroads  and  members  of  the  Inter-State  Commerce 
Commission  was  drafted  by  the  sub-committee.  The 
answers,  received  before  the  inquiry  opened,  form,  it  is 
said,  the  basis  on  which  the  investigation  is  conducted. 
With  the  opening  of  the  hearing  Chairman  Henry  C.  Hall 
of  the  Inter-State  Commerce  Commission,  is  said  to  have 
admitted  that  the  responsibility  for  the  present  freight  con- 
gestion was  due  to  the  failure  of  the  Government  to  cen- 
tralize   priority    administration, 
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Chairman  Hall,  it  is  said,  took  occasion  to  exonerate 
Chairman  Lovett  of  the  Priority  Board  of  blame  in  connec- 
tion with  the  issuance  of  unnecessary  orders,  placing  re- 
sponsibility on  the  action  of  the  boards,  in  the  War  and  Navy 
Departments,  as  well  as  with  the  Shipping  Board,  which 
designate  what  freight  for  these  departments  is  to  be  moved 
first.  The  Associated  Press  dispatches  quote  Senator 
Kellogg,  one  of  the  members  of  the  investigation  com- 
mittee, as  inquiring  whether  the  President  could'nt  "have 
improved  the  situation  last  July  by  having  these  priority 
orders  pass  through  one  man?" 

Chairman  Hall's  reply  was:  "You  can  draw  your  own  con- 
clusions as  well  as  I  can." 

The  head  of  the  Railroad  Commission,  in  response  to 
questions  regarding  the  probable  expenditure  that  would 
result  from  Government  control  of  the  railroads,  said  he 
believed  the  plan  could  be  carried  out  without  great  cost. 
No  money  might  be  needed  at  once,  he  said,  except  for  ad- 
ditional terminal  facilities  at  some  points. 

On  Monday,  Dec.  31,  when  the  hearing  was  resumed, 
C.  C.  McChord,  of  the  Inter-State  Commerce  Commis- 
sion, likewise  placed  responsibility  on  priority  orders,  the 
New  York  "Times"  quoting  him  to  the  following  effect: 

"Priority  order.?  as  they  have  been  issued  have  tended  to  disorganize  the 
whole  transportation  system.  The  system  has  been  greatly  misused.  In- 
formation in  the  hands  of  the  Commission  shows  that  more  than  half  of  all 
the  shipments  are  under  priority  orders." 

Mr.  McChord  asserted  that  the  industries  of  the  country  must  be  kept 
running  at  top  speed  to  finance  the  war,  and  told  how  some  industries, 
essential  but  not  primarily  engaged  in  making  war  supplies,  had  suffered. 

"The  success  of  future  Liberty  Loans  will  depend  on  whether  these  indus- 
tries are  kept  running,"  Mr.  McChord  said,  "for  the  people  who  suoscribe 
for  the  loans  must  have  their  wages  paidfregularly  before  they  can  subscribe. 
At  present,  because  of  th<?  car  congestion,  this  phase  of  the  situation  has 
become  serious . ' ' 

"I  believe  there  is  no  business  on  earth  where  the  regular  order  should 
be  maintained  more  than  in  the  railroad  business.  We  had  the  Priority 
Board,  the  War  and  Navy  Departments,  the  Fuel  Administration,  the 
Focd  Administration,  the  Car  Service  Commission,  and  the  Inter-State 
Commerce  Commission  issuing  'priority'  orders.  Only  confusion  and  seri- 
ous hindrance  to  transportation  could  result." 

Illustrating  the  character  of  some  priority  orders,  Mr.  McChord  said  that 
a  naval  officer  issued  a  priority  order  on  a  large  shipment  of  anchors  to  a 
shipyard  long  before  work  on  the  ships  was  to  be  started. 

"Do  you  think  the  Director-General  of  Railways  can  move  the  freight 
more  economically  and  efficiently  than  the  railroads  could,  acting  through 
their  War  Board?"  asked  Senator  Kellogg. 

"We  are  going  to  move  it  first  and  then  think  of  economy  and  efficiency." 
Mr.  McChord  replied. 

The  addition  of  any  large  amount  of  equipment  to  the  large  railroads  was 
impossible  during  the  war,  Mr.  McChord  said,  because  skilled  labor  and 
the  materials  for  making  equipment  were  needed  much  more  in  munitions 
making.     He  went  on: 

"But  the  combined  railroads  have  2,600,000  cars,  and  I  believe  that,  with 
the  elimination  of  cross-hauling,  that  number  will  be  sufficient.  We  are 
short  on  motive  power,  but  only  to  a  small  degre  e." 

The  railroads,  he  asserted,  had  failed  in  their  attempt  to  unify  their  sys- 
tems under  the  Railroad  War  Board  because  "they  could  not  get  away  from 
their  old  competition."  He  denied  that  the  roads  were  hampered  by  anti- 
pooling  and  anti-trust  laws,  and  said  that  the  Railroad  War  Board  admitted 
as  much  in  a  recent  statement. 

"Tue  roads  increased  the  freight  movements  15%,"  he  said,  "but  that 
is  nothing  like  what  they  could  have  done  had  they  really  acted  as  one  great 
unit." 

Chairman  Hall  in  completing  his  testimony  before  the 
committee  on  Monday  challenged  the  statement  of  Fair- 
fax Harrison  of  the  Railroads'  War  Board  that  voluntary 
co-ordination  of  the  roads  would  accomplish  as  much  as 
Governmental    control.     He    said: 

It  is  inconceivable  that  631  railroads,  even  though  unified  to  some  extent, 
but  all  trying  to  make  profits,  could  accomplish  as  much  in  war  times  as  a 
great  Government-controlled  system.  The  national  railroad  system  is  a 
necessary  instrumentality,  and  should  be  in  the  hands  of  the  Commander- 
in-Chief. 

Edgar  E.  Clark,  another  member  of  the  Commission, 
insisted  that  more  exports  must  be  sent  from  South  and 
Southeastern  coast  points  to  relieve  the  continuous  con- 
gestion at  New  York  City  and  New  England  points.  Ac- 
cording to  the  "Times"  he  explained  how  the  increase  in 
water  rates  from  70  cents  to  about  $4  50  a  ton  on  coal  sent 
from  Newport  News  to  Providence  and  Boston  and  caused 
more  coal  to  be  shipped  by  rail  to  New  England  than  ever 
before.  This  was  one  of  the  main  causes  of  the  famine 
in  that  section,  as  New  England  normally  received  50%  of 
its  coal  supply  by  water,  and  the  railroads  were  unable  to 
fill  the  gap.  The  commandeering  by  the  Government  of 
many  vessels  in  the  coastwise  trade  had  given  coastwise 
profiteers  their  opportunity  to  "hike  the  water  rates  out 
of  sight."  


by  William  Sproule,  President  of  the  Southern  Pacific  Com- 
pany. Mr.  Sproule,  in  his  capacity  as  Chairman  of  the 
Western  Department  of  the  Railroads  War  Board  is  in  close 
touch  with  the  entire  situation  and  his  views  are  therefore 
regarded  as  of  moment.  After  describing  the  car  supply 
as  the  key  of  the  situation,  he  said  that  this  supply  had  been 
larger  than  in  previous  years  but  it  had  its  limitations  as 
compared  with  the  increased  volume  of  national  demand. 
He  thought  that  in  1918  the  company  would  be  able  to 
handle  any  increased  volume  of  traffic  that  might  develop. 
Asked  as  to  what  the  Southern  Pacific  had  done  to  develop 
its  facilities  to  meet  the  exigencies  caused  by  the  war,  the 
railroad  executive  made  the  following  statement: 

We  are  now  building  cars  and  locomotives  at  Sacramento  and  Los  Angeles 
and  have  increased  our  supply  of  equipment  from  other  sources.  Though 
we  provided  terminals  far  in  advance  of  our  current  needs  we  are  increasing 
our  facilities.  At  San  Francisco  for  example  we  have  put  into  commission 
our  Visitacion  Bay  Yards,  built  shops  and  round  houses,  car  repair  and  car 
manufacturing  facilities.  We  have  improved  our  facilities  in  Oakland 
and  by  re-arrangements  kept  our  terminals  abreast  with  the  business.  As 
an  example  of  what  we  are  doing  to  improve  track  facilities,  in  the  section 
between  Blue  Canyon  and  Truckee,  of  about  41  miles,  we  lengthened 
passing  tracks  to  an  extent  that  will  incresae  the  capacity  of  that  piece  of 
track   27%. 

We  increased  the  efficiency  of  our  operations  on  the  Pacific  System  lines 
of  about  7,100  miles,  in  the  six  war  months  from  May  to  October  in  freight 
train  miles  12%;  our  revenue  ton  miles  2llA%\  our  cars  in  service  6K%; 
our  engines  in  freight  service  33%,  and  decreased  our  locomotives  in 
shops  33%.  This  means  that  we  hauled  a  greatly  increased  amount  of 
freight  for  the  public,  but  the  increase  in  freight  train  miles  was  far  below 
the  increase  in  the  tonnage  handled  and  was  handled  in  less  number  of 
cars,  and  that  the  engines  in  service  were  very  much  more  effective  than 
previously  and  we  kept  our  engines  out  of  the  shops. 

In  the  four  months  from  August  to  (November  the  Southern  Pacific 
handled  76.000  troops  and  the  whole  western  department  about  137,000. 
Of  the  76,000.  25.000  were  handled  by  the  Southern  Pacific  Company  be- 
tween Roseville  and  Portland  free.  This  was  done  without  interruption 
to  regular  passenger  and  freight  traffic. 

We  obeyed  promptly  all  the  orders  of  the  Railroads'  War  Board  which 
covered  the  movement  of  something  over  200,000  freight  cars. 

Throughout  his  testimony,  the  Southern  Pacific  President 
pointed  out  that  the  first  obligation  of  the  railroads  was  to 
help  the  Government  in  every  possible  way  to  win  the  war, 
and  at  the  same  time  to  help  maintain  the  business  activities 
of  the  country  by  giving  an  efficient  service  and  that  these 
activities  were  essential  to  national  success  in  that  they 
related  to  the  winning  of  the  war. 


WESTERN  RAILROADS  IN  CONDITION  TO  HANDLE 
ANY  INCREASE  IN  BUSINESS  IN  1918. 
That  so  far  as  is  possible  to  make  forecasts  the  Western 
railroads  will  be  able  to  handle  any  increase  of  business  in 
1918  which  may  be  offered  them  is  the  inference  drawn  from 
a  statement  made  to  the  Railroad  Commission  of  California 


PROPOSED  WAGE  BOARD  TO  SETTLE  WAGE 
DISPUTES  OF  TRAINMEN. 
The  heads  of  the  four  railway  brotherhoods  are  said  to  have 
assured  Railway  Director-General  McAdoo  on  Jan.  3  of 
the  co-operation  of  the  unions  during  Governmental  control 
of  the  railroads.  Before  the  taking  over  of  the  roads  by  the 
Government  a  demand  for  an  increase  of  40%  in  wages 
was  made  by  the  trainmen;  it  is  said  to  have  been  learned 
on  Dec.  29  that  this  demand  was  rejected  by  the  railroads, 
when  it  was  realized  that  Governmental  control  was  inevit- 
able. President  Wilson,  it  is  said,  asked  the  labor  leaders 
to  withhold  any  demands  upon  the  Government  while  the 
plans  for  Federal  control  were  being  formed.  In  the  original 
demand  the  railroad  executives  had  been  asked  for  a  reply 
by  Dee.  31 ,  but  a  thirty  days'  delay  was  voted  by  the  labor 
leaders  when  the  Government  took  possession  of  the  roads. 
When  told  that  the  railroads  had  definitely  refused  the  de- 
mand of  their  organized  employees  for  increased  wages,  W. 
C.  Lee,  President  of  the  Brotherhood  of  Railroad  Trainmen, 
gave  out  the  following  statement  at  Cleveland  on  Dec.  29: 

We  did  not  expect  any  railroad  management  to  grant  our  request  for 
increased  wages  when  presented,  since  all  prior  requests  have  been  refused. 
Wo  knew  our  wage  proposal  would  finally  go  to  and  be  settled  by  the 
Government,  and  we  are  confident  that  the  Government  will  recognize 
that  employees  cannot  maintain  the  standard  of  living  existing  before  the 
war  on  present  wages.  We  are  as  confident  of  fair  treatment  under  Govern- 
ment operation  of  railroads  as  we  secured  under  former  methods. 

I  feel  positive  that  if  the  Government  makes  a  success  of  handling  the 
railroads  during  the  war  they  will  never  again  pass  to  private  ownership. 

It  was  announced  yesterday  (the  4th  inst.)  that  a  wage 
adjustment  board  to  settle  railroad  Avage  controversies 
during  Government  operation  will  be  appointed  within  30 
days.  The  brotherhoods,  it  is  said,  have  agreed  not  to 
strike  until  this  board  has  passed  on  any  case  in  dispute. 
The  board's  findings  are  not  binding  unless  ratified  by  the 
Director-General.  It  was  said  on  the  3rd  following  Mr. 
McAdoo's  conference  with  the  brotherhood  chiefs  that  some 
readjustment  of  wages  ana  probably  a  general  increase  was 
likely.  According  to  the  New  York  "Times"  of  yesterday, 
it  is  understood  that  the  brotherhood  chiefs  have  been 
asked  to  appeal  to  the  men. hers  of  their  organizations  to  work 
from  twelve  to  fourteen  hours  a  day,  if  necessary,  to  meet 
the  shortage  of  labor  and  further  !  he  efforts  to  keep  coal  and 
perishable  freight  moving. 
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ZERO  WEATHER  IN  NEW  YORK  AND  NEW  ENGLAND 
—RECORDS  BROKEN. 
The  cold  wave  which  struck  New  York  City  and  other 
North  Atlantic  and  New  England  States  on  Dec.  29,  and 
which  has,  along  with  the  coal  shortage,  caused  widespread 
suffering,  continues  unabated.  In  New  York  City  the 
coldest  day  was  witnessed  on  Sunday,  Dec.  30,  when  the 
mercury  dropped  to  13  degrees  below  zero,  according  to 
official  figures,  at  8:30  o'clock  a.  m.,  a  record  which  is  ex- 
pected to  remain  unbroken  for  many  years  to  come.  New 
York's  previous  coldest  day,  according  to  the  records  of  the 
local  Weather  Bureau,  which  was  established  in  1871,  was 
Dec.  30  1880,  when  the  official  thermometer  at  the  observa- 
tory recorded  6  degrees  below  zero.  Extremely  low 
temperatures  were  reported  from  Central  and  Northern 
New  York  points  on  Dec,  29.  At  Stark,  an  Adirondack 
hamlet  in  St.  Lawrence  County,  reports  stated  that  41  de- 
grees below  zero  was  reached.  Evidence  of  the  paralyzing 
effect  of  the  intense  cold  was  to  be  seen  throughout  the  finan- 
cial district  of  this  city,  where,  owing  also  to  the  scarcity  of 
fuel,  many  office  buildings  have  been  forced  to  do  without 
light,  heat  and  elevator  service.  Because  of  a  lack  of  coal 
the  New  York  Cotton  Exchange  closed  its  session  on  Mon- 
day (Dec.  31)  at  noon.  For  the  same  reason  many  schools 
throughout  the  city  have  had  to  suspend  their  sessions. 
According  to  last  night's  "Evening  Post,"  the  highest, 
lowest  and  average  temperatures  of  each  day  since  the  com- 
ing of  the  cold  wave,  have  been  as  follows: 

Highest.  Lowest.  Average. 

December  29 8  above  6  below  1  above 

December  30 4  above  13  below  4  below 

December  31 6  above  7  below  Zero 

January        1 12  above  5  below  4  above 

January        2 12  above  1  above  6  above 

January        3 11  above  Zero  6  above 

January        4 3  below 


NEW  YORK  CITY'S  NEW  MAYOR—JUDGE  HYLAN' S 

IDEALS. 
Judge  John  F.  Hylan  was  inaugurated  as  Mayor  of  this 
city  at  noon  on  Jan.  1.  After  Mayor  Hylan  had  announced 
his  appointments  he  called  together  all  his  appointees  and 
read  a  long  address  setting  forth  his  rules  and  regulations 
for  the  conduct  of  commissioners  and  city  employees.     His 

address  in  part  follows: 

We  enter  public  office  to  serve  the  people.  Tais  is  very  clear,  I  assume, 
in  the  minds  of  all  of  us.  Our  responsibility  is  singular  in  the  history  of 
New  York.     It  measures  up  to  the  size  of  the  hour  in  which  we  live. 

The  City  of  New  York  in  population  is  greater  than  many  kingdoms;  in 
wealth  and  commercial  and  industrial  activity  immeasurably  greater.  Its 
government  is  a  real  test  of  democracy .  1 1  happens ,  in  the  course  of  events , 
that  in  this  most  tremendous  hour  of  the  world's  progress,  an  administra- 
tion takes  office  in  the  greatest  city  in  the  world,  stamped  by  the  social  and 
political  divisions  in  the  precedent  election,  with  an  impress  of  democracy 
so  distinct  as  to  be  unmistakable  throughout  the  whole  world. 

We  behold  as  we  look  to  the  Old  World,  on  one  hand  despotism,  mon- 
strous in  its  moral  ideas  and  insane  in  its  expressed  thought,  and,  on  the 
other,  anarchy,  quite  as  insane  and  quite  as  empty  of  the  moral  meaning  life 
must  have  if  life  is  to  be  possible.  We  know  that  anarchy  never  gains 
ascendancy  unless  there  is  provocation.  Those  things  are  the  extremes. 
It  is  never  the  people  who  are  thv  furies — the  crimes  of  revolution  are  always 
committed  by  the  ruffians  and  the  insane,  and  the  great  mass  of  the  people 
in  such  conflicts  temporarily  tolerate  one  =ide  because  of  the  excesses  of  the 
other.  It  would  be  wiser  to  tolerate  neither.  In  the  recent  election  the 
intelligent  electorate  of  New  York  sternly  checked  a  tendency  to  extremes 
in  both  directions.  It  emphatically  said  "No"  to  the  proposition  that 
government  is  something  separate  and  distinct  from  the  people  who  vote. 
Quite  as  emphatically,  it  said  "No"  to  those  who  would  undermine  loyalty 
to  the  Government  once  it  has  been  chosen  democratically,  and  thus  lead 
us  to  disruption,  disorder  and  disaster. 

Therefore,  because  we  are  the  richest  city  in  the  world  and  the  city  of 
America  the  whole  world  best  knows,  and  the  city  of  America,  I  may 
proudly  say,  which  is  typical  of  America,  it  is  our  duty  to  make  democracy 
a  concrete  thing  in  our  administration  of  the  city  affairs.  We  must  minister 
to  the  well-being  of  those  about  us  and  those  dependent  on  us. 

We  must  conserve  the  city's  resources,  save  the  money  of  the  rentpayers 
and  the  taxpayers,  help  provide  food  and  shelter  for  the  needy,  aid  the 
National  Government  in  the  conservation  of  food  and  those  things  upon 
which  life  depends.  We  must  protect  our  people  against  the  dangers  of 
fire  and  accident  and  keep  their  lives  and  their  properties,  small  and  great, 
safeguarded  from  the  ferocity  of  the  violent  and  tne  cunning  of  the  fraudu- 
lent. We  must  guard  the  people's  health.  We  must  discountenance  in- 
decency, there  being  a  marked  line,  which  persons  of  right  feeling  and 
common  sense  readily  recognize,  between  what  is  merely  joyous  expression 
of  life  and  what  is  bad  and  of  bad  influence. 

Words  do  not  mean  anything  unless  there  are  facts  behind  them.  Of 
these  facts  I  shall  speak  to  you  briefly,  because  we  shall  all  work  better 
to  the  end  in  view  if  you  know  what  is  in  my  mind. 

The  government  of  the  city  must  be  put  on  a  war  basis.  That  means 
actual  economy  in  every  department.  It  means  a  reduction  in  the  cost 
of  government,  and  I  charge  you  to  eliminate  waste  and  extravagance, 
■wherever  you  find  them 

Useless  positions  must  be  abolished.  Nothing  is  to  stand  in  the  way. 
No  civil  service  law  was  ever  intended  to  protect,  and  none  can  prevent, 
an  employee  whose  salary  is  not  compensation  for  useful  service  to  the 
City  of  New  York,  and  the  City  of  New  York  alone. 

Therefore,  no  appointments  are  to  be  made  by  commissioners  to  posi- 
tions in  their  several  departments  until  evidence  of  the  necessity  of  such 
positions  has  been  submitted  to  the  Mayor.  Influence  of  no  kind  must  be 
allowed  to  save  the  lazy  or  the  dishonest  employee.  Commissioners  will 
revise  salary  lists,  and  reduce  those  salaries  which  are  excessive. 


Simplicity  in  office  accommodations  and  furniture  is  enjoined  upon  all. 
At  present  many  commissioners  have  spacious  offices,  altogether  too  large 
for  service  and  manifestly  occupied  only  for  display,  while  the  taxpayers 
are  paying  rentals  to  private  interests  for  housing  other  departments. 
This  must  be  discontinued.  Commissioners  will  confine  themselves  to 
offices  spacious  enough  only  for  health  and  efficiency  of  service  and  to  fur- 
niture simple  and  businesslike.  The  luxury  of  office  appointments  indicates 
a  disregard  of  expenditure  of  the  city's  money,  which  is  a  trait  we  shall  not 
tolerate  in  executives  charged  with  handling  large  amounts  of  funds  raised 
by  taxation. 

Official  luxury  in  other  directions  shall  be  curtailed.  City  automobiles 
must  be  used  for  city  business  only.  The  practice  of  having  city  auto- 
mobiles calling  at  the  homes  of  commissioners  must  cease.  Another 
objectionable  practice  we  shall  abolish  is  that  of  having  commissioners  or 
subordinates  spend  two  hours  at  luncheon. 

In  fact,  time  regulations  must  be  sharp.  City  office  hours  shall  be  from 
9  in  the  morning  to  5  in  the  evening.  City  employees,  headed  by  their 
commissioners  and  departmental  chiefs,  shall  bo  at  their  desk  at  9  o'clock 
and  shali  spend  their  time  until  5  at  work  for  the  city. 

These  are  distinct  lines  of  direction  I  am  giving  to  you.  It  may  be 
considered  that  they  are  small  details,  but  it  is  in  the  sum  of  small  details 
that  the  large  things  of  government  lie.  In  what  I  have  said  to  you  is  set 
forth  the  pattern  for  this  administration  in  large  things  and  small. 

Our  daily  acts  in  the  coming  days  will  be  closely  scrutinized.  The  public 
knows  we  are  human  beings,  and  will  be  patient  of  mistakes,  when  the 
mistakes  are  manifestly  honest  and  not  avoidable  by  a  prudent  exercise  of 
human  reason.  We  shall  greatly  reduce  the  number  of  mistakes  keeping 
constantly  in  mind  the  fact  that  a  strange  state  of  affairs  in  the  world  at 
large  makes  us  the  sample  city  of  democracy. 

It  must  be  our  aim  to  make  the  world  yearn  for  democracy.  Democ- 
racy will  emerge  from  the  war  triumphant,  and  the  democracy  of  America 
will  lead  the  world.  New  York  City  is  the  hub  of  our  nation,  and  its  pro- 
gress toward  efficiency  in  government  will  be  marked  everywhere.  You, 
gentlemen,  are  expected  to  set  a  new  standard  in  municipal  administration. 

We  enter  upon  the  task  knowing  full  well  what  human  nature  is,  but 
knowing  also  that  at  times  the  inspiration  of  a  great  opportunity  and  a 
great  responsibility  lifts  it  up  and  fills  it  with  power,  and  for  this  inspiration 
from  the  opportunity  and  responsibility  at  hand  we  humbly  pray  to  God. 

The  new  Board  of  Estimate  and  Apportionment  on  Satur- 
day last  (Dec.  29),  two  days  prior  to  its  induction  into 
office,  prepared  a  program  of  laws  or  amendments  affecting 
the  city  government  which  will  be  acted  upon  by  the  1918 
session  of  the  Legislature.  Mayor  Hylan  and  the  Board  of 
Estimate  confidently  expect  the  co-operation  of  both  Gover- 
nor Whitman  and  the  Legislature.  The  program  in  detail 
follows: 

Amendment  of  the  present  food  regulatory  legislation,  so  as  to  give 
full  power  to  the  State  or  city  authorities,  or  both,  to  fix  prices  of  food 
and  fuel,  as  an  effective  weapon  to  reduce  high  prices  and  exorbitant  de- 
mands of  profiteers. 

Additional  power  for  the  new  Department  of  Markets  in  the  city,  to 
buy  and  sell  food  and  the  necessaries  of  life  without  requiring  the  consent 
of  the  State  Food  Commission,  and  additional  authority  for  financing 
these  operations. 

The  legislation  necessary  to  empower  the  City  of  New  York  to  acquire 
and  operate  all  public  utilities. 

The  repeal  of  the  pay-as-you-go  policy,  which  now  ties  the  hands  of 
the  Board  of  Estimate  and  prevents  the  building  of  schools,  the  acquisition 
of  public  utilities  and  all  other  public  improvements. 

The  election  of  the  Public  Service  Commission,  First  District,  to  be  com- 
posed of  five  Commissioners,  one  chosen  by  the  voters  of  each  borough, 
thereby  making  that  body  responsive  to  the  public  and  not  to  private  in- 
terests. 

A  constitutional  amendment  guaranteeing  adequate  home  rule  to  the 
City  of  New  York  and  such  amendments  to  the  Home  Rule  Act  of  1913 
as  will  give  New  York,  until  the  adoption  of  the  constitutional  amendment, 
the  widest  possible  powers  of  self-government. 

The  abolition  of  the  Board  of  Water  Supply,  composed  of  three  Commis- 
sioners receiving  salaries  of  $12,000  each,  and  numerous  other  positions, 
and  the  transfer  of  its  functions  and  duties  to  the  Department  of  Water 
Supply,  Gas  and  Electricity. 

The  abolition  of  the  Court  House  Board.  The  transfer  of  its  functions 
and  duties  to  the  Board  of  Estimate  with  power  to  dispose  of  or  develop  the 
present  unused  $12,000,000  Court  House  site. 

The  abolition  of  the  Parole  Commission,  composed  of  a  Chairman  receiv- 
ing $7,500  and  two  Commissioners  with  salaries  of  $5,500,  and  numerous 
employees,  and  the  creation  of  a  new  Board  of  Parole  composed  of  Magis- 
trates, Judges  of  Special  and  General  Sessions,  to  do  the  work  without  addi- 
tional cost  to  the  city. 

The  abolition  of  the  Bronx  Parkway  Commission  and  the  transfer  of  its 
functions  and  duties  to  the  Park  Commissioner  of  the  Borough  of  the 
Bronx. 

The  abolition  of  the  Department  of  Plants  and  Structures  and  the  trans- 
fer of  its  functions  and  duties  to  the  Department  of  Docks  and  Ferries. 

The  increase  of  the  city's  share  of  the  new  corporation  franchise  tax 
established  by  the  Legislature  in  1917  to  50%  instead  of  25%,  as  at  present. 

Legislation  giving  New  York  power  to  abolish  or  rearrange  its  own  city 
departments  without  the  necessity  of  legislative  action. 

Additional  statutory  power  for  the  city  to  tax  all  forms  of  property,  and 
to  devise  additional  subjects  of  taxation,  to  reduce  the  tax  burdens  now 
suffered  by  real  estate  owners. 

The  election  of  the  Corporation  Counsel. 

The  creation  of  a  city  banking  department  to  take  the  place  of  the 
Sinking  Fund  Commission  and  the  office  of  City  Chamberlain. 


BOLSHEVIK  GOVERNMENT  OF  RUSSIA  NOT 
SATISFIED  WITH  GERMAN  PEACE  TERMS. 
Once  more  it  is  reported  that  the  peace  negotiations  be- 
tween Germany  and  the  Russian  Bolshevik  delegation  have 
been  or  will  be  terminated.  The  latest  advices  to  this  effect 
came  through  Associated  Press  dispatches  from  London 
on  the  2nd  inst.,  which  stated  that,  according  to  a  telegram 
from  the  Petrograd  correspondent  of  the  "Daily  News," 
the  negotiations  had  been  broken  off  by  the  Bolshevik  Gov- 
ernment owing  to  the  German  attitude  with  regard  to  Poland 
and  Lithuania,  and  the  enemy's  proposal  that  garrisons 
be  retained  at  Libau,  Riga  and  elsewhere.     In  stating  that 
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the  chances  seem  remote  of  a  separate  peace  being  effected 
between  Russia  and  the  Central  Powers  because  of  what 
are  regarded  as  Germany's  unreasonable  demands,  the 
Associated  Press  dispatches  from  Petrograd  on  Jan.  2  fur- 
ther  saic: 

Leon  Trotzky,  the  Bolshevik  Foreign  Minister,  and  his  associates,  take 
the  stand  thai  the  Baltic  provinces  are  in  reality  under  military  pressure 
while  they  continuo  to  be  occupied  by  Germany,  that  their  votes  with  re- 
spect to  peace  must  be  ignored,  as  now  these  provinces  are  virtually  Ger- 
man dependencies,  the  loyal  Russians  having  fled. 

The  Russian  delegation  upon  its  return  from  Brest-Litovsk  Tuesday 
(Jan.  1)  laid  before  the  Council  of  Commissioners  at  Petrograd  Germany's 
demands,  which  caused  amazement  and  the  declaration  that  the  Council 
was  not  favorable  to  acceptance.  An  elaboration  of  the  German  position 
in  letters  and  statements  which  followed  the  German  statement  of  terms 
showed  that  the  Germans  hold  that  Poland,  Lithuania,  Courland,  Livonia 
and  Esthonia  have  already  defined  themselves  nationally  within  the  mean- 
ing of  the  peace  terms  proposed  and  insisted  that  they  shall  not  vote  again. 

The  Germans  also  explained,  through  General  Hoffman,  that  Germany 
cannot  evacuate  Riga,  Libau  and  other  occupied  points  until  certian  that 
all  Russia  sanctions  peace.  Otherwise  Germany's  enemies  might  assist 
the  Ukraine  or  other  disaffected  sections  in  opposition  to  the  Central 
Powers. 

M.  Kameneff,  a  member  of  the  Russian  delegation,  read  the  German 
terms,  which  he  characterized  as  showing  the  positive  annexation  plans 
of  the  Central  Powers,  and  he  declared  they  were  unacceptable  in  their 
present  form.     He  added  that  the  terms  had  not  been  discussed. 

"If  after  the  resumption  of  negotiations,"  the  delegate  said,  "the  Ger- 
mans insist  upon  these  terms.  Russia  will  conclude  peace  not  with  the 
German  Imperialists  but  with  the  representatives  of  the  people,  the  So- 
cialists of  Germany." 

It  is  stated  that  the  Russians  made  the  following  proposal 
regarding  the  question  of  occupied  territory: 

In  full  accord  with  the  public  declarations  of  both  the  contracting  parties 
that  they  chevish  no  bellicose  plans  and  desire  to  conclude  peace  without 
annexations,  Russia  will  withdraw  her  troops  from  all  parts  of  Austria, 
Hungary,  Turkey  and  Persia  occupied  by  her,  while  the  Powers  of  the 
Quadruple  Alliance  will  withdraw  theirs  from  Poland .  In  accordance  with 
the  principles  of  the  Russian  Government,  whicn  has  declared  the  right  of 
all  peoples  living  in  Russia  to  self-determination,  including  even  separation, 
an  opportunity  will  be  given  co  the  populations  of  these  districts  within  the 
shortest  possible  period  of  deciding  entirely  and  freely  the  question  of  their 
union  with  one  or  the  other  empire,  or  their  formation  into  independent 
States. 

In  this  connection  the  presence  of  any  troops,  apart  from  national  or 
Jocal  militia,  in  the  territories  which  are  voting  shall  not  be  permissible  until 
this  question  is  decided.  The  Governme.it  of  these  regions  will  remain  in 
the  hands  of  representatives  of  the  local  populations,  elected  democratically. 
Tho  date  of  evacuation  and  other  circumstances  and  the  commencement  of 
demobilization  of  the  army  are  to  be  fixed  by  a  special  military  commission. 

The  German  terms,  as  submitted  to  the  Brest-Litovsk 
Conference,  are  reported  in  the  Jan.  2  dispatches  in  substance 
as  follows: 

Article  I.  Russia  and  Germany  are  to  declare  the  state  of  war  at  an  end 
Both  nations  are  resolved  to  live  together  in  the  future  in  peace  and  friend 
ship  on  condition  of  complete  reciprocity.  Germany  will  be  ready  as  soon 
as  peace  is  concluded  with  Russia  and  the  demobilization  of  the  Russian 
armies  has  been  accomplished  to  evacuate  her  present  positions  in  occupied 
Russian  territory,  in  so  far  as  no  different  inferences  result  from  Article  II. 

Article  II.  The  Russian  Government,  having  in  accordance  with  its 
principles  proclaimed  for  all  peoples  without  exception  living  within  the 
Russian  Empire  the  right  of  self-determination,  including  complete  separa- 
tion, takes  cognizance  of  the  decisions  expressing  the  will  of  people  demand- 
ing a  full  state  of  independence  and  separation  from  the  Russian  Empire 
for  Poland,  Lithuania,  Courland,  and  portions  of  Esthonia  and  Livonia. 
The  Russian  Government  recognizes  that  in  the  present  circumstances  these 
manifestations  must  be  regarded  as  an  expression  of  the  will  of  the  people, 
and  is  ready  to  draw  conclusions  therefrom.  As  in  those  districts  to  which 
the  foregoing  stipulations  apply,  the  question  of  evacuation  is  not  such  as 
provided  for  in  Article  I,  a  special  commission  shall  discuss  and  fix  the  time 
and  other  details  in  conformity  and  in  accordance  with  the  Russian  idea 
of  the  necessary  ratification  by  a  plebiscite  on  broad  lines  and  without  any 
military  pressure  whatever  of  the  already  existing  proclamation  of  sep- 
aration. 

Article  III.  Treaties  and  agreements  in  force  before  the  war  are  to  be- 
come effective  if  not  directly  in  conflict  with  changes  resulting  from  the 
war.  Each  party  obligates  itself,  within  three  months  after  thw  signing 
of  the  peace  treaty,  to  inform  the  other  which  of  the  treaties  and  agree- 
ments will  not  again  become  effective. 

Article  IV.  Each  of  the  contracting  parties  will  not  discriminate  against 
the  subjects,  merchant  ships  or  goods  of  the  other  parties. 

Article  V.  The  parties  agree  that  with  the  conclusion  of  peace,  econmic 
war  shall  cease.  During  the  time  necessary  for  the  restoration  of  relations 
there  may  be  limitations  upon  trade,  but  the  regulations  as  to  imports  are 
hot  to  be  of  a  too  burdensome  extent  and  high  taxes  or  duties  upon  imports 
shall  not  be  levied.  For  the  interchange  of  goods  an  organization  shall 
be  effected  by  mixed  commissions  to  be  formed  as  soon  as  possible. 

Article  VI. — Instead  of  the  commercial  treaty  of  navigation  of  1894-1904, 
which  is  abrogated,  a  new  treaty  will  accord  new  conditions. 

Article  VII. — The  parties  will  grant  one  another  during  at  least  twenty 
years  the  rights  of  the  most  favored  nation  in  questions  of  commerce  and 
navigation.  (This  clause  is  apparently  that  carried  in  a  German  wireless 
message  received  in  London  and  sent  by  cable  on  Dec.  31.) 
j5f Article  VIII. — Russia  agrees  that  the  administration  of  the  mouth  of 
the  Danube  be  entrusted  to  a  European  Danube  commission  with  a  mem- 
bership from  the  countries  bordering  upon  the  Danube  and  the  Black 
Sea.  Above  Braila  the  administration  is  to  be  in  the  hands  of  the  coun- 
tries bordering  the  river. 

Article  IX. — Military  laws  limiting  the  private  rights  of  Germans  in 
Russia  and  of  Russians  in  Germany  are  abolished. 

Article  X. — The  contracting  parlies  are  not  to  demand  payment  for  war 
expenditures,  nor  for  damages  suffered  during  the  war,  this  provision 
including  requisitions. 

Article  XI. — Each  party  is  to  pay  for  damage  done  within  its  own  limits 
during  the  war  by  acts  against  inlcrnational  law  with  regard  to  the  subjects 
of  other  parties,  in  particular,  their  diplomatic  and  consular  representatives, 
as  affecting  their  life,  health  or  property.  The  amount  is  to  be  fixed  by 
mixed  commissions  with  neutral  chairmen. 

Article  XII. — Prisoners  of  war  who  are  invalids  are  to  be  immediately 
repatriated.  The  exchange  of  other  prisoners  is  to  be  made  as  soon  as 
possible,  the  times  to  be  fixed  by  a  German-Russian  commission. 


Article  XIII. — Civilian  subjects  intcrnod  or  exiled  aro  to  be  immediately 
released  and  sent  home  without  cost  to  them. 

Article  XIV. — Russian  subjects  of  German  descent,  particularly  German 
colonists,  may  within  ton  years  emigrate  to  Germany,  with  the  right  to 
liquidate  or  transfer  their  property. 

Article  XV. — Merchantmen  of  any  of  the  contracting  parties  which  were 
in  ports  of  any  other  party  at  the  beginning  of  the  war,  and  also  vessels 
taken  as  prizes  which  have  not  yet  been  adjudged,  are  to  be  returned,  or  if 
that  be  impossible,  to  be  paid  for. 

Article  XIV. — Diplomatic  and  consular  relations  are  to  be  resumed  as 
soon  as  possible. 

Previous  to  the  above  announcement  detailing  the  German 
peace  terms,  the  New  York  "World"  of  Jan.  1  in  a  special 
cable  from  London,  under  date  of  Dec.  31,  said: 

The  correspondent  of  the  "Daily  Telegraph"  wires  from  Milan  that 
Vienna  papers  have  published  fuller  particulars  on  the  peace  negotiations 
at  Brest-Litovsk,  which  show  that  the  Russian  demands  contained  fifteen 
clauses.     The  Russian  Maximalists  proposed: 

(1.)  The  evacuation  of  all  Russian  territory  occupied  by  Germany,  and 
autonomy  for  Poland  and  the  Lithuanian  and  Lettish  provinces. 

(2.)   Autonomy  for  Turkish  Armenia. 

(3.)  Settlement  of  the  question  of  Alsace-Lorraine  by  plebiscite,  with  a 
guarantee  of  perfect  freedom  of  vote. 

(4.)  The  restoration  of  Belgium  and  indemnity  for  damages  to  be 
provided  by  an  international  financial  fund. 

(5.)  The  restoration  of  Servia  and  Montenegro,  with  indemnity  for 
damages  to  be  taken  out  of  a  similar  international  fund.  Servia,  more- 
over to  have  access  to  the  Adriatic;  Bosnia  and  Herzegovina  to  have  com- 
plete autonomy. 

(6.)  Other  contested  territory  in  the  Balkans  to  enjoy  temporary  auto- 
nomy until  a  plebiscite  is  taken. 

(7.)  Rumania  to  recover  all  territory  within  her  previous  frontiers, 
after  promising  to  grant  autonomy  to  the  Dobrudja,  and  to  give  effect  to 
Article  III.  of  the  Berlin  Convention  concerning  the  equality  of  the  rights 
of  Jews. 

(8.)  Autonomy  for  the  regions  of  Trent  and  Trieste,  inhabited  by  Italian 
population,  until  a  plebiscite  is  taken. 

(9.)   Germany  to  receive  back  her  colonies. 

(10.)   Restoration  of  Persia  and  Greece. 

(1 1 .)  Neutralization  of  all  maritime  straits  leading  to  inland  seas,  includ- 
ing the  Canals  of  Suez  and  Panama;  freedom  of  commercial  navigation, 
the  cancelling  of  all  charters  during  war  time  of  enemy  ships,  and  the  tor- 
pedoing of  commercial  ships  on  the  high  seas  to  be  forbidden  by  international 
agreement. 

(12.)  All  belligerents  to  renounce  war  indemnities  under  any  form  or 
disguise  whatsoever,  and  all  contributions  exacted  since  the  beginning  of 
war  to  be  refunded. 

(13.)  All  belligerents  to  renounce  definitely  any  commercial  boycott  after 
the  war,  or  the  institution  of  special  customs  agreements. 

(14.)  Peace  conditions  to  be  settled  by  a  peace  congress  composed  of 
delegates  chosen  by  national,  representative  bodies;  diplomatists  to  bind 
themselves  to  sign  no  secret  treaties,  which  are  to  be  declared,  by  their 
very  nature,  null  and  void. 

(15.)  Gradual  disarmament  on  land  and  sea,  and  the  re-establishment 
of  militia  to  replace  standing  armies. 

While  the  peace  negotiations  with  Germany  were  still 
pending,  London  dispatches  of  Dec.  28  stated  that  Leon 
Trotzky,  the  Bolshevik  Foreign  Minister,  had,  according 
to  a  special  dispatch  from  Petrograd,  informed  the  Work- 
men's and  Soldiers'  Council  that  he  would  ask  the  Entente 
Powers  officially  whether  they  intended  to  support  the  Rus- 
sian or  the  German  peace  proposals,  or  whether  they  would 
propose  some  alternative  terms.  If  the  Entente  allies 
refused  to  join  in  the  negotiations  within  ten  days,  Russia, 
it  was  stated,  would  be  forced  to  conclude  a  separate  peace. 
Trotzky  added  that  Germany  having  announced  her  readi- 
ness to  free  the  occupied  territories,  the  Allies  should  not 
refuse  to  negotiate.  It  was  added  that  Russia  would  insist 
that  the  principles  of  self-government  should  be  applied  to 
the  territories  and  colonies  seized  during  the  war.  In  par- 
ticular Alsace-Lorraine  and  the  populations  of  the  German 
colonies  should  be  asked  their  opinion  and  be  given  their 
choice  of  a  form  of  government. 

The  advance  guard  of  the  German  delegation  charged  with 
the  discussion  of  economic  relations  was  reported  to  have 
arrived  in  Petrograd  on  Dec.  27.  It  consisted  of  Baron 
Keyserlingk,  who  was  formerly  Military  Attache  to  the 
German  Embassy  in  Petrograd;  Captain  Herhan  and 
Lieutenant  Vierle,  also  naval  officers.  Baron  Keyser- 
lingk said  the  naval  delegation  had  come  to  Petrograd 
particularly  to  discuss  the  cessation  of  naval  warfare.  He 
said  that  prices  were  higher  in  Petrograd  than  in  Berlin,  and 
that  the  food  situation  in  Germany  was  quite  good.  He 
was  quoted  as  saying: 

There  is  a  certain  tiredness  with  war  in  Germany.  We  want  peace,  but 
we  have  wanted  peace  since  the  beginning.  We  will  not  agree  to  an 
unfavorable  peace.  We  are  prepared  to  fight  for  a  long  time,  and  have 
the  means  to  do  so.  If  we  make  a  separate  peace  with  Russia,  war  with 
Russia's  allies  cannot  frighten  us,  in  particular  war  with  America. 

The  only  power  dangerous  to  us  is  America,  but  we  aro  not  afraid  of  her. 
If  we  had  feared  the  American  fleet  we  would  never  have  begun  our  sub- 
marine warfare. 

The  "Izvestia,"  the  organ  of  the  Workmen's  and  Soldiers' 
Delegates,  dealing  with  the  peace  proposals  of  Count  Czer- 
nin,  was  credited  with  saying: 

Without  attacning  too  much  value  to  the  concessions  in  principle  made 
by  the  Central  Powers,  let  us  look  for  the  result  in  an  acute  economic  crisis 
and  discontent  among  the  masses  of  the  Central  Powers.  These  conditions 
allow  us  to  hope  for  a  democratic  peace. 
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With  reference  to  an  interview  with  Admiral  Keyserlingk, 
published  in  the  Associated  Press  dispatches  of  Dec.  30  from 
Petrograd,  said: 

In  reply  to  a  statement  by  his  interviewer  that  the  Bolsheviki  constituted 
only  one  party  in  Russia  and  were  not  recognized  by  a  majority  of  the  peo- 
ple, the  Admiral  said:  "That  is  a  matter. of  your  internal  politics,  which  in 
no  wise  concerns  us.  However,  Germany  would  not  wish  to  conclude  peace 
with  only  one  party.  That  is  why  we  insisted  that  the  delegates  from 
Ukraine  be  admitted  to  the  peace  negotiations  at  Brost-Litovsk.  We  have 
not  declined  to  hear  representatives  of  other  nationalities  in  Russia,  even 
of  other  parties.  We  understand  that  a  durable  peace  is  attainable  only 
when  factional  passions  in  Russia  have  been  allayed.  Therefore,  however 
much  we  desire  peace,  we  await  the  re-establishment  of  order." 

The  Admiral  denied  that  the  question  of  peace  was  bound  up  with  the 
Constituent  Assembly. 

On  Dec.  30  it  was  reported  that  Ensign  Krylenko,  the 
Bolshevik  commander-in-chief,  had  sent  telegrams  to  all 
army  committees  regarding  the  Brest-Litovsk  negotiations 
and  the  Russian  conditions  of  peace.  He  also  has  issued  an 
order  of  the  day  calling  on  the  troops  to  turn  their  arms 
against  those  who  were  standing  in  the  way  of  the  conclusion 
of  peace.  The  day,  it  is  said,  was  given  over  to  a  celebra- 
tion in  Petrograd  of  the  peace  negotiations,  the  watchwords 
being  "Down  with  International  Imperialism,"  and  "Long 
Live  the  Third  Nationale." 

Under  date  of  Dec.  29  Amsterdam  dispatches  stated  that 

the  Pan-German  newspapers  angrily  condemned  the  peace 

terms  of  the  Central  Powers.    The  "Taglische  Rundschau"  of 

Berlin  was  quoted  to  the  following  effect: 

Never  before  have  we  given  up  so  completely  everything  we  so  dearly 
bought  with  the  blood  of  hundreds  of  thousands,  with  the  sweat  of  millions 
with  the  deprivations  of  our  children,  with  our  own  hunger. 

The  declaration  that  the  Government  of  the  Russian 
workers  would  not  consent  to  the  German  peace  proposals 
was  credited  to  the  Bolshevik  Foreign  Minister  Trotzky,  in 
the  dispatches  of  Jan.  2  from  Petrograd.  The  declaration, 
it  is  said,  was  made  before  the  Central  Committee  of  the 
Council  of  Workmen's  and  Soldiers'  Delegates  during  an 
address  by  M.  Trotzky,  in  which  he  denounced  in  scathing 
terms  "Germany's  hypocritical  peace  proposal."  Asserting 
that  the  Government  of  Russian  workers  would  not  consent 
to  such  conditions,  he  was  quoted  as  saying  that  if  the 
Central  Powers  did  not  agree  to  free  disposal  of  the  destiny 
of  the  Polish  and  Lettish  nations  it  would  be  urgently 
necessary  to  defend  the  Russian  revolution.  He  said  the 
needs  of  the  front  would  be  satisfied,  whatever  efforts  might 
be  necessary.  Representatives  from  all  the  fronts  who 
attended  the  meeting  declared  the  troops  would  defend  the 
revolution,  but  that  bread  and  boots  were  necessary.  The 
following  resolution  was  adopted  after  M.  Trotsky  had 
delivered  his  address: 

This  assembly  confirms  the  fact  that  the  program  proclaimed  by  the 
representatives  of  the  Quadruple  Alliance  at  Brest-Litovsk  recognizes  in 
principle  the  conclusion  of  a  peace  without  annexations  or  indemnities. 
This  recognition  establishes  the  basis  for  further  pourparlers  with  the 
view  of  a  general  democratic  peace. 

However,  already  in  this  declaration  the  representatives  of  the  German 
Government  have  refused  to  admit  the  free  right  of  oppressed  nations  and 
colonies  seized  before  the  beginning  of  the  war  in  1914  to  dispose  of  their 
own  destiny.  This  restriction,  which  was  immediately  reported  by  the 
Russian  delegation,  signifies  that  the  dominant  parties  in  Germany, 
compelled  by  a  popular  movement  to  grant  concessions  to  the  principles 
of  a  democratic  paece,  nevertheless  are  trying  to  distort  this  idea  in  the 
sense  of  their  own  annexationist  policy. 

The  Austro-German  delegation,  in  setting  forth  the  practical  conditions 
of  peace  in  the  East,  alters  still  further  its  idea  of  a  just,  democratic  peace. 
This  declaration  is  made  in  view  of  the  fact  that  the  Austrian  and  German 
Governments  refused  to  guarantee  immediately  and  irrevocably  the  re- 
moval of  their  troops  from  the  occupied  countries  of  Poland,  Lithuania,  and 
Courland,  and  parts  of  Livonia  and  Esthonia.  In  fact,  the  free  affirmation 
of  their  will  by  the  populations  of  Poland,  Lithuania,  Courland,  and  all 
other  countries  occupied  by  the  troops  of  other  States  is  impossible  until  the 
moment  of  the  return  of  the  native  population  to  the  places  they  have 
evacuated.  The  allegation  of  the  German  delegation  that  the  will  of  the 
people  of  the  said  countries  has  already  been  manifested  is  devoid  of  all 
foundation. 

Under  martial  law  and  under  the  yoke  of  the  military  censorship  the 
peoples  of  the  occupied  countries  could  not  express  their  will.  The  docu- 
ments upon  which  the  German  Government  could  base  its  allegation  at 
best  only  prove  the  manifestation  of  the  will  of  a  few  privileged  groups, 
and  in  no  way  the  will  of  the  masses  in  those  territories. 

We  now  declare  that  the  Russian  revolution  remains  faithful  to  the  policy 
of  internationalism.  We  defend  the  right  of  Poland,  Lithuania  and  Cour- 
land to  dispose  of  their  own  destiny  actually  and  freely.  Never  will  we 
recognize  the  justice  of  imposing  the  will  of  a  foreign  nation  on  any  other 
nations  whatsoever. 

This  joint  session  insists  that  the  peace  pourparlers  shall  be  communicated 
later  to  the  neutral  States  and  instructs  the  Soldiers'  and  Workmen's 
Councils  and  the  Commissioners  to  take  measures  to  bring  this  about. 

We  say  to  the  people  of  Germany,  Austria-Hungary,  Turkey  and  Bul- 
garia: 

"Under  your  pressure  your  Governments  have  been  obliged  to  accept 
the  motto  of  no  annexations  and  no  indemnities,  but  recently  they  have 
been  trying  to  carry  on  their  old  policy  of  evasions.  Remember  that  the 
conclusion  of  an  immediate  democratic  peace  will  depend  actually  and 
above  all  on  you.  All  the  people  of  Europe  look  to  you,  exhausted  and 
bled  by  such  a  war  as  there  never  was  before,  that  you  will  not  permit 
the  Austro-German  Imperialists  to  make  war  against  revolutionary  Russia 
for  the  subjection  of  Poland,  Lithuania,  Courland  and  Armenia."         fig 

The  resolution  was  endorsed  by  the  Executive  Committee 
of  the  Congress  of  Workmen's  and  Soldiers'  Delegates,  the 


Petrograd  Soldiers'  and  Workmen's  Council,  and  the  repre- 
sentatives of  the  General  Army  Congress. 

The  "Izvestia"  on  Jan.  2  gave  the  text  of  a  pamphlet 
which  the  Bolsheviki  had  circulated  in  the  German  lines,  in 
which  it  was  declared  that  the  peace  conditions  submitted 
by  the  Central  Powers  show  the  Austro-German  promises  of 
a  democratic  peace  to  be  "unconscionable  lies."  After 
describing  the  actions  of  the  Germans  in  Poland  and  Lithu- 
ania in  recruiting  forced  labor  (they  are  said  to  have  trans- 
ferred 300,000  civilians  forcibly  to  Germany)  and  shooting 
hunger  strikers,  the  pamphlet  continues: 

The  German  Government  only  found  support  in  Courland  from  the  hated 
Islave-owners,  the  German  barons,  who  have  their  prototypes  in  the  Polish 
and-owners. 

The  document,  it  is  said,  declares  Germany  desires  to  free 
the  peoples  on  Russia's  western  frontier  from  the  scope  of 
the  Russian  revolution  in  order  to  subjugate  them  with 
German  capital,  impose  an  Austrian  monarchy  on  Poland, 
and  make  Lithuania  and  Courland  German  duchies.  It 
concludes: 

On  such  a  basis  the  Russian  Workmen's  Government  can  never  enter 
negotiations. 

Chairman  Jaffe,  of  the  Russian  peace  delegation,  on  Jan.  2 
was  reported  to  have  sent  an  official  telegram  to  the  chair- 
men of  the  German,  Austrian,  Bulgarian  and  Turkish  dele- 
gations, saying  the  Russian  Republic  deems  it  necessary  to 
conduct  further  peace  negotiations  on  neutral  soil  and  sug- 
gesting a  transfer  of  the  conference  to  Stockholm.  The 
telegram  declared  that  replies  to  the  message  are  expected 
by  Russia  in  Petrograd.  Articles  1  and  2  of  the  Austro- 
German  terms  submitted  Dec.  12  (Dec.  25  new  style),  the 
message  says,  are  in  direct  conflict  with  the  principles  of 
self-definition  of  nations  insisted  upon  by  the  Russian  peace 
delegation  and  supported  by  the  Russian  Republic  and  the 
Central  Executive  Committee  of  the  Congress  of  Workmen's 
and  Soldiers'  Delegates.  Addressing  the  Reichstag  Main 
Committee  on  the  3d  inst.,  Chancellor  von  Hertling  is 
said  to  have  stated  with  regard  to  the  Russian  rejection  of 
the  peace  proposlas  dealing  with  disposition  of  the  occupied 
Russian  territory: 

We  can  cheerfully  await  the  further  course  of  this  incident.  We  rely 
upon  our  strong  position,  our  loyal  intentions,  and  our  just  rights. 

The  Chancellor  announced  that  Dr.  von  Kuehlmann  has 
been  instructed  to  reject  the  Russian  proposal  to  transfer 
the  peace  negotiations  to  neutral  soil.  He  also  stated  that 
the  German  delegates  to  the  Brest-Litovsk  conference  had 
been  instructed  to  continue  their  negotiations  concerning 
the  Russian  territories  now  held  by  Germany. 

The  Associated  Press  dispatches  under  date  of  the  2nd 
stated  that  the  halt  in  the  peace  negotiations  and  indications 
of  a  German  refusal  to  move  the  conference  to  Stockholm 
had  revived  universal  discussion  in  Petrograd  of  a  resumption 
of  fighting  with  a  greatly  reduced  army,  probably  three 
million  men.  It  was  also  stated  on  the  same  date  that  the 
German  Foreign  Minister,  Dr.  von  Kuehlmann,  replying  to 
the  Russian  protest  had  confirmed  Germany's  refusal  to 
issue  passports  to  Hugo  Haase,  Georg  Ledebour,  and  Carl 
Kautsky,  Socialists,  who  desired  to  go  to  Stockholm  to  attend 
an  unofficial  peace  conference.  Dr.  von  Kuehlmann  stated 
this  refusal  should  not  be  interpreted  as  an  act  in  opposition 
to  the  movement  for  peace.  The  German  Government  be- 
lieved, he  said,  that  the  progress  of  peace  negotiations  might 
be  hindered  by  an  unofficial  conference  held  simultaneously 
with  the  official  negotiations. 

It  was  reported  on  the  3rd  inst.,  following  the  announce- 
ment of  the  breaking  off  of  the  peace  negotiations,  that 
Emperor  William  on  the  2nd  had  received  in  joint  audience 
Chancellor  von  Hertling,  Field  Marshal  von  Hindenburg, 
General  von  Ludendorff ,  Finance  Minister  von  Roedern  and 
Foreign  Secretary  von  Kuehlmann,  and  that  the  Foreign 
Affairs  Committee  of  the  German  Bundesrat,  under  the 
Presidency  of  Count  von  Dandl,  discussed  the  Russian 
situation  at  the  Chancellor's  palace.  Chancellor  von  Hert- 
ling had  a  long  conversation  with  Admiral  von  Tirpitz,  the 
former  Minister  of  Marine,  and  Emperor  Charles  received 
in  audience  Professor  Kucharzevski,  the  Polish  Premier. 
In  part  the  dispatches  add: 

Foreign  Secretary  von  Kuehlmann's  return  to  Brest-Litovsk,  after  a 
hurried  visit  to  Berlin,  is  said  to  have  created  surprise,  as  did  his  conference 
with  Reichstag  leaders  who  were  summoned  suddenly. 

The  feature  of  the  conference  is  said  to  have  been  the  outspoken  speeches 
of  Philipp  Scheidemann  and  Friedrich  Ebert  for  the  official  Socialists  and 
Hugo  Haase,  for  the  Independent  Socialists.  They  are  credited  with  having 
told  von  Kuehlmann  that  his  attitude  in  the  Russian  negotiations  was 
prejudicial  to  peace.  They  told  him  that  to  say  one  day  that  Germany 
wanted  no  Russian  territory  and  to  say  the  next  day  that  it  wanted  virtu- 
ally all  territory  occupied  by  German  troops  justified  Entente  statesmen  in 
declining  to  place  confidence  in  the  word  of  Germany's  leaders.  The 
Foreign  Secretary  is  said,  however,  to  have  made  "complete  explanations." 
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Notwithstanding  the  unfavorable  reception  of  their  proposals  by  the  Bol- 
sheviki  and  the  Russian  suggestion  that  the  negotiations  be  continued  in  a 
neutral  country,  preferably  at  Stockholm,  the  delegates  of  the  Central 
Powers  are  returning  to  Brest-Litovsk  on  the  assumption  that  the  confer- 
ence will  resume  its  sessions  at  the  appointed  time.  Count  Czernin,  the 
Austro-Hungarian  Foreign  Minister,  departed  from  Vienna  this  morning, 
accompanied  by  a  large  staff  of  diplomats.  The  Turkish  delegation  set 
forth  from  Constantinople  on  Tuesday,  intending  to  visit  Berlin  on  the  way 
to   Brest-Litovsk. 

The  following  concerning  differences  which  arose  at  the 
first  meeting  of  those  in  attendance  at  the  Petrograd  meeting 
to  discuss  economic  relations  was  contained  in  an  Associated 
Press  dispatch  from  London  on  the  3rd  inst.: 

Petrograd  dispatches  indicate  that  differences  developed  at  the  first 
meeting  there  of  the  Russian  and  German  commissioners  for  the  discussion 
of  economic  relations.  The  Germans  desired  to  reach  an  understanding 
with  the  Russians  regarding  regulation  of  railroad  transit  between  the  two 
countries.  The  Russian  delegates  strongly  emphasized  their  unwillingness 
to  go  beyond  the  lines  indicated  in  the  armistice,  and  refused  to  fix  regu- 
lations without  precise  definition  as  to  what  classes  of  persons  aDd  goods 
the  railroads  were  to  carry. 

The  Bolshevik  Foreign  Minister,  Leon  Trotzky,  is  quoted  in  an  inter- 
view as  having  said  that  the  commission,  which  is  discussing  prisoners,  was 
taking  up  only  the  question  of  civilian  and  invalid  war  prisoners.  He  said 
the  exchange  of  able-bodied  war  prisoners  could  be  undertaken  only  after 
the  signing  of  peace. 

A  Petrograd  dispatch  to  the  "Post"  says  a  very  large  proportion  of  the 
German  war  prisoners,  and  a  still  larger  proportion  of  the  Austrians,  will 
return  to  their  fighting  fronts  only  under  compulsion.  They  have  not 
been  confined  in  prison  camps,  but  have  lived  among  the  people,  and 
everywhere  have  proved  their  worth,  in  agricultural,  industrial,  com- 
mercial, and  even  artistic  pursuits.  Many  of  them  are  getting  on  better 
than  they  did  at  home,  and  are  more  than  contented  to  remain  in  Russia. 

Furthermore,  it  is  improbable,  the  dispatch  says,  that  Germany  desires 
the  return  from  Russia  of  a  majority  of  her  war  prisoners.  She  will  get 
back  the  officers  and  non-commissioned  officers  in  any  case,  and  many  of 
them  already  have  returned.  But  for  both  Germany  and  Austria,  the 
dispatch  continues,  it  is  a  sounder  policy  to  regard  the  rank  and  file  of  these 
men  as  the  advance  guard  for  commercial  conquest. 


REPORTED  ARREST  OF  AMERICAN  RAILWAY  MIS- 
SION TO  RUSSIA— JOHN  F.  STEVENS  ON 
RUSSIAN  CONDITIONS. 
Reports  that  the  American  Railway  Mission  to  Russia, 
the  head  of  which  is  John  F.  Stevens,  had  been  arrested  by 
the  Bolsheviki  at  Irkutsk,  Siberia,  were  contained  in  a 
dispatch  to  the  London  Exchange  Telegraph  from  Petrograd 
on  the  1st  inst.  No  credence  is  placed  in  this  report,  since 
Tokio  advices  of  Dec.  27  reported  the  arrival  of  Mr.  Stevens 
at  Nagasaki  on  Dec.  19  from  Vladivostok.  It  was  stated 
that  he  had  taken  all  the  accommodations  of  an  entire  hotel 
at  Nagasaki  for  the  320  members  of  his  staff.  The  Tokio 
dispatch  announced  that  in  a  statement  to  the  Associated 
Press,  Mr.  Stevens  said  that  he  fully  expected  to  return  soon 
to  Russia  to  continue  the  work  of  reorganization  of  Russian 
rail  communications.  He  denied  the  report  that  he  was 
returning  to  America.  The  mission  arrived  in  Petrograd 
last  June,  and  until  the  recent  Bolshevist  disturbances,  is 
said  to  have  been  actively  engaged  in  assisting  the  Russian 
railways  out  of  their  operating  difficulties.  In  his  statement 
to  the  Associated  Press,  Mr.  Stevens  is  quoted  as  follows: 

The  demand  on  America  by  the  European  war  front  is  important,  but 
the  Russian  situation  is  trebly  important,  as  it  involves  the  return  of  a 
million  and  a  half  German  and  Austrian  effectives  and  gives  unlimited 
possibilities  to  the  German  organization  of  Russia's  resources  and  man 
power. 

Russia  at  present  presents  a  completely  chaotic  condition,  permeated  by 
the  most  clever  German  propaganda  in  every  way  and  everywhere  among 
all  classes  of  the  people.  Nevertheless,  I  believe  the  better  judgment  of 
the  mass  of  the  people  will  be  asserted,  and  Germany  will  not  succeed  in 
forcing  a  separate  peace.  Such  a  peace  cannot  be  concluded  if  the  Allies 
promptly  give  their  help  and  suggestions. 

The  Maximalists,  now  in  control,  are  much  stronger  than  generally 
credited.  In  any  future  reorganization  or  attempts  at  a  stable  government 
the  Maximalists  must  be  considered  and  handled  rightly. 

The  chaos  is  most  evident  in  the  manufactories  and  railway  shops,  where 
the  Workmen's  and  Soldiers'  Delegates  are  in  absolute  control.  They  work 
or  not,  as  they  please,  and  everywhere  may  be  seen  workmen  loafing. 
Women  are  doing  much  of  the  work  in  the  shops,  along  the  railway  tracks, 
and  in  the  fields,  and  even  acting  as  brakemen.  Where  one  woman  is 
working  500  men  are  loafing. 

A  hundred  thousand  soldiers  are  crowding  the  stations,  attempting  the 
management  of  the  trains  and  supporting  themselves  on  a  small  daily 
allowance,  to  which  they  add  by  thievery  and  smuggling. 

The  railways  and  all  other  industries  are  operating  at  only  30%  of  their 
effective  power.  Food  is  plenty,  but  is  not  being  distributed.  The 
peasants  are  holding  a  three  years'  stock  of  wheat  and  other  staples,  but 
refuse  to  sell  because  the  ruble  has  greatly  depreciated  in  value  or  is  re- 
garded by  them  with  suspicion. 

The  Government  evidently  is  unable  to  commandeer  food  and  a  famine 
threatens,  for  which  the  peasants  are  largely  responsible.  There  is  also  a 
coal  famine  and  the  production  is  only  one-third  of  the  normal  because  the 
miners  are  refusing  to  work. 

At  Vladivostok  supplies  of  all  kinds  are  carefully  guarded.  The  port 
authorities  have  erected  large  warehouses  and  there  is  not  much  deteriora- 
tion in  the  supplies.  The  Bolsheviki  are  in  possession  and  the  soldiers 
maintain  order,  but  laborers  are  uneasy  at  the  prospect  that  the  continu- 
ation of  the  good  conditions  is  uncertain. 

Siberia  is  not  so  much  disturbed  as  Russia,  and  it  is  the  people's  desire 
to  support  any  Government  appearing  to  be  stable.  The  uncertainty  in 
Russia  rests  in  the  vast  preponderance  of  the  130,000,000  persons  in  the 
peasant  class.  If  Germany  is  allowed  to  finance  and  advise  them  the 
situation  is  lost. 


Mr.  Stevens  is  said  to  have  stated  that  everywhere  he 
found  the  people  well  disposed  toward  America.  Even  when 
soldiers  stopped  his  special  car  and  entered  it,  they  apolo- 
gized and  withdrew  on  learning  that  the  passengers  were 
Americans.  The  American  influence  is  strong,  and  possibly 
stronger  than  that  of  the  other  Allies,  and  he  thinks  it 
should  now  be  exerted  to  the  utmost.  The  application  of 
physical  force  in  any  degree  was  not  advisable,  he  held. 

In  conclusion,  Mr.  Stevens  said: 

Not  for  a  moment  should  the  Allies  relax  their  sympathy  and  help,  but 
on  the  contrary  they  should  quadruple  their  efforts.  The  best  sentiment  in 
Russia  is  with  us,  but  the  question  is  how  to  give  in  such  a  manner  as  to 
maintain  the  sympathy  of  the  intelligent  classes  and  offset  the  German 
influence.  We  should  earnestly  beg  the  Allies  not  to  punish  the  Russian 
people,  who  love  their  country,  nor  to  abandon  them  to  the  Germans. 

We  are  going  back  and  will  stay  there  as  long  as  we  can  be  of  any  assist- 
ance to  the  Russian  people. 


APPOINTMENT  OF  BOLSHEVIK  ENVOYS. 
The   appointment   of   Russian   representatives   to    Great 
Britain,   Sweden  and  Switzerland  was   announced  by  the 
Bolshevist  Government  on  Jan.  3.     The  appointees  are: 

Ambassador  at  London,  M.  Litvinoff. 
Minister  to  Switzerland,  M.  Karpinski. 
Minister  to  Sweden,  M.   Borovsky-Odovsky. 

All  three  appointees,  it  is  said,  were  exiles  under  the  Im- 
perial Government.  The  Bolshevik  Government  has  turned 
over  to  the  revolutionary  tribunals  on  charges  of  resistance 
to  the  Bolshevik  authorities  the  following: 

Colonel  L.  de  Maier,  Russian  Military  Attache  at  The  Hague;  M. 
Rachontoff,  in  Japan;  Colonel  O.  Enkel,  Russian  Military  Attache  at 
Rome;  Major-General  Yermoleff,  Russian  Military  Attache  at  London. 

An  Associated  Press  dispatch  from  London  on  the  3d 
inst.  had  the  following  to  say  regarding  the  appointment 
of  the  Russian  Ambassador  to  England: 

The  appointment  as  Russian  Ambassador  to  England  of  M.  Tchitcherin 
not  having  become  effective  because  the  appointee  ib  still  interned  here, 
the  British  Government  having  issued  no  order  for  his  release,  the  Russian 
Council  of  People's  Commissioners  has  now  appointed  to  the  Ambassador- 
ship the  Russian  revolutionist,  M.  Litvinoff.  The  appointee  has  been  a 
resident  of  London  for  a  decade    and  has  a  wide  acquaintance  here. 

Leon  Trotzky,  the  Bolshevik  Foreign  Mnister.  has  ordered  the  Russian 
Embassy  in  London  to  hand  M.  Litvinoff  all  moneys  and  documents  be- 
longing to  the  republic.  The  officials  at  the  Embassy  say  that  M.  Lit- 
vinoff has  not  yet  applied  for  these,  but  that  if  he  does  he  will  not  get 
them. 

M .  Litvinoff  only  learned  of  his  appointment  through  a  wireless  message 
which  appeared  in  the  newspapers.  He  has  not  received  any  instructions, 
and  frankly  declares  that  he  does  not  wish  to  take  the  post.  He  has 
booked  passage  for  Russia,  intending  to  start  to-day,  and  hopes  to  leave 
before  the  orders  arrive. 

M.  Tchitcherin  was  released  to-day.  He  started  immediately  for 
Russia. 


LLOYD  GEORGE  IN  LETTER  TO  LABOR  CONFERENCE 
ANSWERS  PEACE  PLANS  OF  CENTRAL  POWERS. 
What  is  regarded  as  the  British  Government's  answer  to 
the  peace  proposals  submitted  by  the  Central  Powers  to 
Russia's  overtures,  is  contained  in  a  letter  sent  by  Premier 
Lloyd  George  on  Dec.  28  to  the  special  National  Labor 
Conference.     The  British  Premier  is  quoted  as  follows: 

Achievement  of  the  purposes  for  which  the  Allies  are  fighting  is  essential 
to  the  future  freedom  and  peace  of  mankind. 

A  statement  in  regard  to  the  war  aims  of  the  Allies  can ,  of  course,  only 
be  made  in  agreement  with  the  other  nations  who  are  fighting  in  alliance 
in  the  war.  The  question  of  issuing  a  fresh  joint  declaration  on  this 
subject  is  one  which  is  constantly  kept  in  view  by  the  Allied  Governments, 
but  it  is  possible  for  the  British  Government  to  speak  by  itself. 

We  had  looked  forward  to  an  interchange  of  views  on  this  subject  with 
delegates  appointed  by  the  Russian  Government  to  attend  the  conference 
held  in  Paris;  but  to  our  regret  the  absence  of  any  representatives  of 
Russia  at  that  conference  made  any  such  consultation  impossible. 

As  to  Great  Britain's  war  aims,  the  Premier  referred  the 
conference  to  his  speech  on  the  adjournment  of  Parliament 
and  expressed  the  hope  that  this  speech  would  remove  any 
misunderstanding . 

Lloyd  George  said  that  to  his  mind,  "the  ideals  for  which 
we  are  fighting  to-day  are  precisely  those  for  which  the 
British  Empire  entered  the  war."     The  letter  continued: 

We  accepted  the  challenge  thrown  down  by  Prussia,  in  order  to  free  the 
world  once  and  for  all  from  the  intolerable  menace  of  militaristic  civiliza- 
tion, and  to  make  possible  a  lasting  peace  by  restoring  the  liberty  of  op- 
pressed nationalities  and  bj  enforcing  respect  for  those  laws  and  treaties 
which  are  the  protection  of  all  nations,  whethei  great  or  small. 

He  concluded  by  saying  that  he  was  never  more  convinced 
that  the  purposes  for  which  the  Allies  were  continuing  the 
war  were  not  imperialistic  or  vindictive,  but  that  their 
achievement  was  essential  to  the  future  freedom  and  peace 
of  mankind. 


BRITISH  LABOR'S  MEMORANDUM  ON  WAR  AIMS. 
A  pronunciamento  declaring  that  in  continuing  the  war 
British  labor  was  actuated  by  a  determination  to  make  the 
world  safe  for  democracy  was  adopted  at  the  Special  Na- 
tional Labor  Conference  at  Westminster  on  Dec.  28.  A 
letter  addressed  to  the  conference  by  Premier  Lloyd  George, 
regarded   as   an   answer    to    the    peace    proposals   of   the 
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Central  Powers,  is  published  elsewhere  in  to-day's  issue 
of  our  paper.  The  labor  conference  was  convened  by  the 
parliamentary  committee  of  the  Trade  Union  Congress  and 
the  executive  committee  of  the  Labor  party  to  consider  a 
"memorandum  on  war  aims."  No  sympathy  was  expressed 
in  the  text  of  the  pronunciamento  with  attempts  to  convert 
the  war  into  one  of  conquest,  but  it  insisted  that  restitu- 
tion and  reparation,  and  also  certain  territorial  readjust- 
ments, are  necessary  if  the  renewal  of  armaments  and  war 
is  to  be  avoided.  The  conference  was  attended  by  750  dele- 
gates, and  was  expected  to  place  on  record  an  expression 
of  opinion  from  British  labor  on  the  war  aims  of  Great 
Britain.  Its  adoption  of  the  memorandum  is  considered 
especially  "significant  in  view  of  the  peace  negotiations  be- 
tween Germany  and  Russia.  The  statement,  it  is  said, 
placed  at  the  forefront  a  demand  for  the  restoration  and  re- 
habilitation of  Belgium  at  the  expense  of  Germany.  It  also 
dealt  with  Alsace-Lorraine,  Italy,  the  Balkans,  Poland, 
Turkey,  and  German  African  colonies  on  lines  similar  to 
those  suggested  in  earlier  documents  on  these  subjects. 
Joseph  Havelock  Wilson,  President  of  the  International 
Seamen's  Union,  characterized  the  memorandum  as  the 
most  contradictory  document  he  ever  had  seen  presented 
to  a  trades  union  congress.  The  press  dispatches  gave  fur- 
ther details  of  the  conference  as  follows: 

"Until  we  have  made  the  German  nation  feel  that  it  has  made  a  grievous 
mistake  and  it  has  repented  of  its  crimes  and  foul  murders,  our  aim  should 
be  to  carry  on  the  war,"  said  Mr.  Wilson. 

James  Henry  Thomas,  Assistant  General  Secretary  of  the  Amalgamated 
Society  of  Railway  Servants,  said  that  when  peace  is  discussed  it  must  be  a 
world  peace.  He  added  that  if  Germany  did  not  agree  to  labor's  war  aims 
labor  must  fight  on  to  secure  what  labor  believed  to  be  right. 

An  attempt  to  amend  the  motion  to  consider  the  memorandum  was  made 
by  Stephen  Walsh,  Parliamentary  Secretary  of  the  Local  Government 
Board  and  a  Labor  Member  of  Parliament.  Mr.  Walsh  contended  that  as 
many  branches  of  the  national  labor  movement  had  not  had  an  opportunity 
to  consider  the  memorandum  further  discussion  of  it  should  be  adjourned 
for  a  month.  The  proposed  amendment  was  rejected  by  a  vote  of  2,132 
to   1,164. 

Considerable  opposition  was  disclosed  at  the  opening  of  the  conference 
to  the  announcement  of  the  Chairman  that  the  decision  of  the  conference 
on  the  memorandum  on  war  aims  must  be  binding,  several  of  the  delegates 
interrupting  with  the  cry:  "Get  on  with  the  war." 

Arthur  Henderson,  leader  of  the  Labor  Party  in  the  House  of  Commons, 
and  former  Minister  without  porfolio  in  the  British  War  Council,  in  moving 
the  adoption  of  the  memorandum,  said  that  in  framing  the  proposals  the 
committee  had  regard  to  the  imperative  needs  of  humanity  as  a  whole  and 
the  rights  of  free  peoples.  When  he  declared  that  Britons  were  not  fight- 
ing the  German  people  Mr.  Henderson  was  interrupted  by  a  shout:  "Well, 
we  ought  to  be,"  from  the  delegates  of  the  Seamon's  Union. 

Continuing,  Mr.  Henderson  said  that  the  guiding  principles  of  the  Labor 
Party  were  of  essential  importance  in  securing  a  settlement  of  the  contro- 
versy as  soon  as  possible,  a  settlement  founded  on  the  principles  of  de- 
mocracy and  security;  that  all  territorial  adjustments  must  not  be  dic- 
tated by  annexationist  and  imperialistic  designs,  or  by  reasons  of  military 
strategy,  but  in  the  interest  of  progressive  civilization  and  world  peace. 
He  added  that  the  trade  policy  of  the  country  must  not  be  founded  on 
economic  oppression  or  commercial  isolation  of  the  German  people. 

In  making  a  plea  for  a  restatement  of  war  aims,  Mr.  Henderson  said  this 
did  not  signify  "hands  up"  or  the  white  feather.  Labor  had  no  desire  to 
see  Germany  admitted  to  the  league  of  nations  while  she  was  intoxicated 
by  a  spirit  of  military  triumph.  What  labor  insisted  on,  he  added,  was 
that  the  Allies  should  make  unmistakably  clear  that  if  the  struggle  was  to 
continue  it  must  continue  only  for  principles  and  ideals,  not  for  conquest. 

Labor,  Mr.  Henderson  continued,  asked  for  the  opportunity  of  ascer- 
taining how  far  Germany  was  prepared  to  accept    labor's  peace  proposals. 

Referring  to  the  statement  of  Sir  Edward  Carson  that  Turkey  and 
Austria  did  not  want  to  go  on  with  the  war,  Mr.  Henderson  asked  why 
these  countries  were  not  dealt  with  as  Germany  had  dealt  with  Russia. 

Joseph  Havelock  Wilson  then  moved  a  rejection  of  the  memorandum,  but 
his  motion  was  lost  by  a  vote  of  12  to  345. 

The  original  memorandum  was  discussed  and  adopted  early  in  August  at 
a  special  conference  of  the  Labor  Party,  and  was  a  sequel  to  the  abortive 
Stockholm  conference  of  last  summer.  Its  terms  have  since  been  consid- 
erably amended  by  various  sub-committees,  but  the  main  features  had 
been  retained  in  the  memorandum  discussed  to-day. 

It  had  been  confidently  believed,  however,  that  to-day's  action  of  the 
conference  would  be  taken  notwithstanding  amendments  from  the  Inde- 
pendent Labor  Party  and  several  radical  proposals  from  the  British  So- 
cialist Party. 

At  tne  conclusion  of  the  conference  Mr.  Henderson  telegraphed  the  re- 
sults to  the  International  Socialist  Bureau  at  Stockholm,  requesting  that 
they  be  communicated  to  the  Chairman  of  the  Workmen's  and  Soldiers' 
Delegates  in  Petrograd.  Likewise  he  requested  that  the  strong  dosire 
of  the  conference  against  a  separate  peace  be  made  known  to  the  Russians. 

The  telegram  included  the  statement  that  the  British  Laborites  were 
endeavoring  to  influence  the  Government  in  accordance  with  the  decision 
reached  by  the  conference. 


FRENCH  WILL  NOT  ACCEPT  PEACE  ON  PRE-WAR 
BASIS— ALSACE  A  WORLD  QUESTION. 
The  declaration  that  France  would  not  accept  a  peace 
based  on  conditions  before  the  war  was  made  by  Stephen 
Pichon,  the  French  Foreign  Minister,  in  a  speech  before 
the  Chamber  of  Deputies  on  Dec.  28.  Incidentally  M. 
Pichon  alluded  to  Alsace-Lorraine  as  a  "world  question" 
on  the  solution  of  which  depends  whether  or  not  the  world 
shall  have  a  durable  peace.  The  further  account  of  his 
attitude  toward  the  peace  movement  between  Russia  and 
Germany  was  set  out  as  follows  in  the  press  dispatches  of 
Dec.  28: 


He  asserted  that  Germany  was  endeavoring  to  involve  France  in  its 
negotiations  with  the  Bolsheviki,  but  that  the  war  would  go  on  whether 
or  not  Russia  made  a  separate  peace. 

The  Foreign  Minister  said  Germany  was  seeking  to  protract  the  negotia- 
tions with  the  Russians,  re-establishing  commercial  relations  in  the  mean- 
time, believing  that  in  this  way  the  Bolsheviki  might  be  checkmated  later. 
Referring  to  the  terms  which  the  Central  Powers  offered  to  the  Russians, 
as  published  on  Dec.  28,  he  said: 

"Germany  is  trying  to  involve  us  in  her  Maximalist  negotiations.  After 
suffering  as  we  have  we  cannot  accept  peace  based  on  the  status  quo. 
By  agreement  with  our  Allies  we  are  ready  to  discuss  direct  propositions 
regarding  peace,  but  this  is  indirect. 

"Russia  can  treat  for  a  separate  peace  with  our  enemies  or  not.  In 
either  case  the  war  for  us  will  continue.  An  ally  has  failed  us,  an  ally 
who  in  preceding  years  carried  off  great  victories.  It  is  a  great  success 
for  our  enemy,  but  another  ally  has  come:  from  the  other  end  of  the  world 
a  democracy  has  risen  against  Germany's  appetite  for  conquest. 

"At  the  conference  in  Paris  a  program  was  drawn  up,  and  in  conse- 
quence unity  of  action  on  the  part  of  the  Allies  will  make  itself  felt  even 
to  Macedonia.  Germany  and  her  allies  have  undertaken  the  impossible 
task  of  conquering  the  world.     The  world  will  conquer  them. 

"In  this  war  France  will  have  played  a  great  role,  for,  as  Roosevelt  has 
said,  she  'will  have  saved  humanity.'  " 

M.  Pichon  declared  that  the  secret  treaties  published  by  the  Bolsheviki 
had  not  compromised  France.  He  said  the  German  diplomats  who  were 
pretending  to  show  indignation  were  the  very  men  who  sought  to  negotiate 
a  secret  treaty  with  the  old  regime  in  Russia,  who  attempted  to  draw 
Mexico  into  war  against  the  United  States  and  organized  plots  in  Argentina. 
After  referring  to  the  German  declaration  that  Alsace  and  Lorraine  would 
never  be  surrendered,  M.  Pichon  said: 

"The  question  of  Alsace-Lorraine  does  not  affect  France  alone.  It  is  a 
world  question.  It  is  not  a  territorial  problem  but  a  moral  problem. 
On  its  solution  depends  whether  or  not  the  world  shall  have  a  durable 
peace."     This  statement  was  greeted  with  applause. 

The  occupation  of  Jerusalem,  M.  Pichon  said,  was  a  victory  for  the 
civilized  world.  He  added  that  the  city  would  be  given  an  international 
status. 

Referring  to  the  war  aims  of  France,  the  Foreign  Minister  said  the  first 
was  to  conquer. 

"But  why?"  he  went  on.  "To  assure  a  world  peace  of  justice  and 
fraternity.  We  desire  the  liberation  of  our  occupied  territories,  just  repara- 
tion for  what  has  been  forcibly  torn  from  us,  reintegration  of  Alsace- 
Lorraine,  reparation  for  damages  sustained,  and  a  guarantee  of  durable 
peace  by  international  agreements." 

"Repeat  that  last  phrase,"  Pierre  Renaudel  interjected. 
M.  Pichon  repeated  it,  adding:  "The  reference  is  to  a  society  of  nations.' 
"You  should  have  said  so,"  M.  Renaudel  rejoined. 
"We  are  in  perfect  agreement  with  President  Wilson  on  that  point," 
M.  Pichon  said.     He  then  quoted  President  Wilson's  words  to  the  effect 
that  the  immediate  task  was  to  win  the  war.  adding: 

"It  never  has  been  the  intention  of  President  Wilson  or  the  Allies  to 
destroy  the  German  people." 

Referring  to  the  Russian  situation,  M.  Pichon  said: 
"All  the  Allies  through  their  representatives  made  the  same  declaration 
at  Petrograd,  that  on  the  day  when  a  regularly  constituted  government 
founded  on  the  national  will  existed  in  Russia  we  would  be  ready  to  examine 
with  it  our  war  aims  and  the  conditions  of  a  just  and  durable  peace.  The 
Allies'  representatives  are  all  unable  to  recognize  a  government  which 
made  an  armistice  without  consulting  its  allies,  opened  negotiations  for  an 
immediate  peace,  summoning  all  belligerents  to  reply  immediately  whether 
they  accepted  these  negotiations,  and  threatened  to  declare  void  all  foreign 
financial  obligations  created  by  previous  governments. 

"Trotzky  declared  he  did  not  need  to  be  recognized  by  capitalistic 
governments,  as  he  was  addressing  the  people  directly,  proposing  a  demo- 
cratic peace." 


GERMAN  CHANCELLOR  DECLARES  PEACE  WITH 
ENGLAND  IMPOSSIBLE  BY  NEGOTIATION. 
The  statement  that  Germany's  way  in  the  West  is  clear, 
inasmuch  as  a  peace  by  negotiation  with  Great  Britain  is 
out  of  the  question,  was  credited  to  the  German  Chancellor, 
von  Hertling,  in  an  interview  given  to  the  director  of  the 
Wolff  Bureau,  the  semi-official  German  news  agency,  as 
quoted  in  dispatches  reaching  London  on  Dec.  17.  The 
interview  was  given  in  response  to  a  request  for  a  reply  to 
the  recent  speech  of  Premier  Lloyd  George,  who  said  he 
would  regard  peace  overtures  with  Prussia  at  the  moment 
the  Prussian  military  spirit  was  drunk  with  boastfulness  as 
a  betrayal  of  the  great  trust  with  which  he  and  his  col- 
leagues had  been  charged.  The  Chancellor's  remarks  are 
given  as  follows  in  the  dispatches: 

"Lloyd  George  calls  us  criminals  and  bandits.  Modern  wars  are  not 
won  by  invective,  but  perhaps,  rather,  prolonged  thereby,  because  it  is 
clearly  out  of  the  question  to  negotiate  with  men  of  such  temper.  For 
some  time  it  has  been  impossible  for  an  attentive  observer  to  doubt  that 
the  British  Government  under  Lloyd  George's  leadership  is  completely  in- 
accessible to  the  idea  of  a  just  peace  by  understanding.  His  speech  affords 
convincing  proofs  of  this." 

The  Chancellor  then  discussed  the  origin  of  the  war,  say- 
ing Germany's  conscience  was  clear,  and  added: 

"More  than  a  year  has  passed  since  we  and  our  allies  offered  the  enemy 
the  hand  of  peace.  It  was  rejected.  In  the  meantime  our  reply  to  the 
Papal  note  has  again  set  forth  our  standpoint." 

After  referring  to  the  conclusion  of  the  armistice  with 
Russia,  the  Chancellor  continued: 

"Lloyd  George's  speech  is  the  British  answer  to  the  Papal  note.  Our 
way  in  the  West  accordingly  is  clear.  It  is  not  Lloyd  George  who  is  judge 
of  the  world,  but  history.  As  on  Aug.  2  1914,  so  also  to-day  we  may  look 
forward  to  its  verdict  with  equanimity." 


According  to  an  Amsterdam  dispatch  of  Dec.  16th 
Grand  Admiral  von  Tirpitz,  in  a  speech  before  the  Hamburg 
branch  of  the  Fatherland  party,  said: 

"The  pretext  that  we  cannot  coerce  Great  Britain  and  America  falls  to 
the  ground  when  we  consider  the  growing  scarcity  of  the  cargo  space  of  our 
ruthless  arch-enemy.     The  time  for  final    decision  will  come  when  real 
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distress  begins  to  take  the  place  of  merely  threatening   distress.     That  time 
will  como.     It  is  only  a  question  of  keeping  cool." 

His  speech  also  contained  the  following: 

"Up  to  the  present  in  this  war  Great  Britain  has  won,  rather  than  lost. 
Peace  based  on  tho  status  quo  ante  or  on  renunciation,  therefore  is  out 
of  the  question  for  Germany." 

With  reference  to  the  rumor  that  Germany  would  give  up 
Zeebrugge  and  Ostend  if  the  British  evacuated  Calais,  von 
Tirpitz  is  quoted  as  saying: 

"The  evacuation  of  Calais  would  never  be  equivalent  to  the  loss  of  such 
first-class  security.  Moreover,  the  channel  tunnel  will  become  a  fact  after 
the  war.  For  real  security  we  should  have,  besides  Flanders  and  Ant- 
werp, Calais  and  Boulogne.  The  rumor  in  question  is  a  screen  behind 
which  the  question  of  Flanders  might  be  permitted  to  disappear." 


DEITY  AN  ALLY  OF  GERMANY,  ACCORDING  TO 

KAISER. 

In  once  again  expressing  his  conviction  that  the  Creator 
was  Germany's  ally  in  the  war,  Emperor  William  in  a  speech 
to  the  Second  Army  on  the  west  front  on  Dec.  22,  ac- 
cording to  a  Berlin  dispatch,  told  his  soldiers  that  "the  year 
1917  with  its  great  battles  has  proved  that  the  German  people 
have  in  the  Lord  of  Creation  above  an  unconditional  and 
avowed  ally  on  whom  it  can  absolutely  rely."  "If  the 
enemy  does  not  want  peace,"  he  said  in  conclusion,  "then  we 
must  bring  peace  by  battering  in  with  the  iron  fist  and  the 
shining  sword  the  doors  of  those  who  will  not  have  peace." 
The  dispatches  from  Amsterdam  on  Dec.  24  gave  the  speech 
as  follows: 

It  has  been  a  year  full  of  events  for  the  German  army  and  the  German 
Fatherland.  Powerful  blows  have  been  delivered  and  your  comrades  in 
the  East  have  been  able  to  bring  about  great  decisions.  There  has  been 
no  man,  no  officer  and  no  general  on  the  whole  Eastern  front,  wherever  I 
have  spoken  to  them,  who  has  not  frankly  admitted  that  they  could  not 
have  accomplished  what  they  have  if  their  comrades  in  the  West  had 
not  stood  to  a  man. 

The  tactical  and  strategical  connection  between  the  battles  on  the  Aisne, 
in  the  Champagne,  Artois  and  Flanders  and  at  Cambrai,  and  the  events 
in  the  East  and  in  Italy  is  so  manifest  that  it  is  useless  to  waste  words  on  it. 

With  a  centralized  direction  the  German  army  works  in  a  centralized 
manner.  In  order  that  we  should  be  able  to  deliver  these  offensive  blows 
one  portion  of  the  army  had  to  remain  on  the  defensive,  hard  as  this  is  for 
the  German  soldier.  Such  a  defensive  battle,  however,  as  has  been  fought 
in  1917  is  without  parallel.  A  fraction  of  the  German  army  accepted  the 
heavy  task,  covering  its  comrades  in  the  East  unconditionally,  and  it  had 
the  entire  Anglo-French  army  against  it. 

In  long  preparation  the  enemy  had  collected  unheard-of  technical  means 
and  masses  of  ammunition  and  guns  in  order  to  make  his  entry  into  Brus- 
sels over  your  front,  as  he  proudly  announced.  The  enemy  has  achieved 
nothing.  The  most  gigantic  feat  ever  accomplished  by  an  army  and  one 
without  parallel  in  history  was  accomplished  by  the  German  army.  I 
don't  boast.  It  is  a  fact,  and  nothing  else.  The  admiration  you  have 
earned  shall  be  your  reward,  and  at  the  same  time  your  pride.  Nothing 
can  in  any  way  place  in  the  shade  or  surpass  what  you  have  accomplished, 
however  great  and  overwhelming  it  may  be. 

The  year  1917,  with  its  great  battles,  has  proved  that  the  German  people 
have  in  the  Lord  of  Creation  above  an  unconditional  and  avowed  ally  on 
whom  it  can  absolutely  rely.  Without  Him  all  would  have  been  in  vain. 
Every  one  of  you  had  to  exert  every  nerve  to  the  utmost.  I  know  that 
every  one  of  you  in  the  unparalleled  drumfire  did  superhuman  deeds.  The 
feeling  may  have  been  frequently  with  you:  "If  we  only  had  something 
behind  us;  if  we  only  had  some  relief."  It  came  as  the  result  of  the  blow 
in  the  East,  where  it  is  seen  that  the  storms  of  war  there  are  at  present 
silenced.     God  grant  that  it  may  be  forever. 

Yesterday  I  saw  and  spoke  to  your  comrades  near  Verdun  and  there, 
passing  through  all  minds  like  the  scent  of  the  morning  breeze  was  the 
thought:  "You  are  no  longer  alone."  The  great  successes  and  victories 
of  the  recent  past — the  great  days  of  battle  in  Flanders  and  before  Cambrai , 
where  the  first  crushing  offensive  blow  delivered  upon  the  arrogant  British 
showed  that  despite  three  years  of  war  and  suffering  our  troops  still  re- 
tained their  old  offensive  spirit — have  their  effect  on  the  entire  Fatherland 
and  on  the  enemy. 

We  do  not  know  what  is  still  in  store  for  us,  but  you  have  seen  how  in 
this  last  of  the  four  years  of  war  God's  hand  has  visibly  prevailed,  punished 
treachery  and  rewarded  heroic  persistence.  From  this  we  can  gain  firm 
confidence  that  the  Lord  will  be  with  us  in  the  future  also. 

If  the  enemy  does  not  want  peace  then  we  must  bring  peace  to  the  world 
by  battering  in  with  tho  iron  fist  and  shining  sword  the  doors  of  those 
who  will  not  have  peace. 


KAISER  URGES  ARMY  AND  NAVY  "FORWARD  WITH 

GOD." 
Emperor  William  of  Germany  in  a  New  Year  order  to 
the  Army  and  Navy  in  praising  his  men  for  the  "great 
deeds"  achieved,  urged  them  "forward  with  God  to  fresh 
deeds  and  fresh  victories."     His  order  follows: 

A  year  of  heavy  and  important  battles  has  come  to  a  close.  The  gigantic 
battles  which  raged  from  spring  to  fall  on  Belgian  and  French  soil  were 
decided  in  favor  of  your  glorious  arms.  In  the  East  the  offensive  spirit 
of  our  armies,  by  powerful  blows,  achieved  great  successes.  Our  arms 
there  are  now  at  rest.  Brilliant  victories  in  a  few  days  destroyed  the 
Italian  offensive  preparations  of  years. 

In  co-operation  with  my  army,  my  fleet  has  again  proved  its  efficiency 
by  daring  enterprises.  The  submarines  are  unswervingly  performing  tbeir 
difficult  and  effective  work.  Filled  with  pride  and  admiration,  we  survey 
the  heroic  band  of  our  colonial  troops. 

The  German  people  in  arms  has  thus  everywhere,  on  land  and  sea, 
achieved  great  deeds.  But  our  enemies  still  hope,  with  the  assistance  of 
new  allies,  to  defeat  you  and  then  to  destroy  forever  the  world  position 
won  by  Germany  in  hard  endeavor.  They  will  not  succeed.  Trusting  in 
our  righteous  cause  and  in  our  strength,  we  face  the  year  1918  with  firm 
confidence  and  iron  will.  Therefore,  forward  with  God  to  fresh  deeds 
and  fresh  victories. 


On  the  same  date  (Jan.  1)  it  was  also  stated  that  in  a 
telegram  to  Admiral  von  Holtzendorff,  head  of  the  German 
Naval  General  Staff,  as  forwarded  from  Berlin,  Field  Mar- 
shal von  Hindenburg  declared  the  capture  of  Oesel  and  Dago 
Islands,  off  the  Russian  Baltic  coast,  brought  the  German 
army  and  navy  still  closer  together.  The  German  sub- 
marines, the  Field  Marshal  said,  have  given  considerable 
relief  in  the  action  of  the  Western  front.  The  message 
continued: 

Hand  in  hand,  with  God's  help,  we  shall  gain  victory  in  the  coming  year. 

Admiral  von  Holtzendorff  replied,  thanking  the  Field 
Marshal  for  his  words,  which  "will  spur  us  to  our  uttermost 
effort." 


FURTHER    EVIDENCE    OF    GERMAN    INTRIGUE    IN 

SOUTH    AMERICA    REVEALED    BY 

SECRETARY    LANSING. 

Additional  evidence  of  German  intrigue  and  duplicity 
in  South  America  was  disclosed  by  the  State  Department 
at  Washington  on  Dec.  20,  when,  by  agreement  with  the 
Argentinian  Government,  Secretary  Lansing  made  public 
a  long  series  of  messages  exchanged  between  the  German 
legation  at  Buenos  Ayres,  in  charge  of  Count  von  Luxburg, 
since  dismissed,  and  the  German  Foreign  Office  at  Berlin. 
The  telegrams  were  made  public  at  Washington  and  Buenos 
Ayres  practically  at  the  same  time.  Secretary  Lansing 
in  issuing  the  telegrams,  made  the  following  statement: 

The  Secretary  o/  State  gives  out,  in  agreement  with  the  Minister  for 
Foreign  Affairs  of  Argentina,  the  following  translations  of  messages  between 
the  Imperial  German  Government  and  the  German  Legation  at  Buenos 
Ayres. 

In  publishing  these  messages,  the  Argentine  Minister  for  Foreign  Affairs 
has  given  out  the  following  statement: 

"The  telegrams  which  appear  below  are  all  that  the  Argentine  Ministry 
for  Foreign  Affairs  received  from  the  embassy  in  Washington  of  which 
the  translations  were  made  by  the  Department  of  State  in  the  United 
States.  There  are  three  telegrams  not  published  as  they  allude  solely 
to  the  Eepublics  of  Chile  and  Uruguay.  The  Government  has  decided 
that  it  should  not  publish  these  telegrams  and  has  delivered  them  to  the 
respective    chancelleries. 

"The  telegrams  show  a  number  of  inaccuracies  so  surprising  that  no 
epithet  will  fit  them,  as  they  are  at  complete  variance,  both  in  substance 
and  form,  with  the  terms  in  which  the  negotiations  were  entered  into, 
carried  on,  and  brought  to  a  conclusion." 

The  publication  of  the  messages  is  expected  in  diplomatic 
circles  to  result  in  an  Argentine  declaration  of  war  against 
Germany.  The  Argentine  Congress  has  adopted  a  resolu- 
tion severing  diplomatic  relations  with  Germany,  but  up  to 
the  present  time  President  Irigoyen  has  refused  to  sanction 
war.  The  intercepted  German  messages  disclose  that  as  late 
as  last  August  the  German  Government  plotted  to  align  the 
nations  of  South  America  against  the  United  States.  The 
first  of  the  Luxburg  telegrams  made  public  by  the  State 
Department  at  Washington,  it  will  be  recalled,  had  been 
transmitted  to  Berlin  by  the  Swedish  Legation  at  Buenos 
Aires  in  its  diplomatic  code,  and  the  publication  of  that  fact 
threw  Argentina  into  a  turmoil  which  resulted  in  the  dis- 
missal of  Luxburg,  and  precipitated  a  crisis  in  Sweden.  All 
of  the  correspondence  made  public  on  Dec.  20  was  exchanged 
between  Berlin  and  Luxburg  at  Buenos  Aires  during  July, 
August  and  early  September,  1917,  and  most  of  it  deals 
directly  with  the  negotiations  then  in  progress  over  the 
sinking  of  Argentine  ships  by  German  submarines.  In  one 
of  the  messages,  dated  Aug.  1,  Luxburg  reported  that  Presi- 
dent Irigoyen  of  Argentina  at  last  had  made  up  his  mind 
to  conclude  a  secret  agreement  with  Chile  and  Bolivia  for 
protection  against  North  America  "before  the  conference 
idea  is  taken  up  again."  The  "conference  idea,"  according 
to  the  newspapers,  is  assumed  to  have  been  the  plan  for  a 
Latin-American  neutrality  conference,  strongly  supported 
by  President  Carranza  of  Mexico,  and  the  much  discussed 
secret  agreement  may,  it  is  said,  explain  reports  that  have 
come  from  Buenos  Aires  recently  of  President  Irigoyen's 
proposals  for  a  league  of  South  American  nations.  We  give 
below  four  of  the  telegrams  made  public  on  Dec.  20.  The 
first  is  a  message  from  the  German  Foreign  Secretary,  Dr. 
Zimmermann,  containing  the  basis  of  a  secret  agreement 
between  Argentina  and  Germany,  under  which  the  latter 
was  to  permit  six  small  Argentinian  vessels  to  travel  through 
the  submarine  zone,  and  the  following  two  messages  refer 
to  that  agreement.  Count  Luxburg  was  advised  to  keep 
the  terms  absolutely  secret.  The  fourth  telegram  given 
below  was  addressed  by  Luxburg  to  an  unnamed  person  in 
Santiago,  Chile,  probably  the  German  Minister  there.  It 
says  that  as  long  as  Chile  is  neutral,  Germany  after  the  war 
will  be  able  to  carry  out  her  South  American  policy  just^as 
well,  if  not  more  easily,  in  opposition  to  an  "infatuated  and 
misguided  Argentina  as  with  Argentina  on  her  ides."     This 
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apparently  was  written  when  the  likelihood  of  the  President 
holding  Argentina  out  of  the  war  appeared  to  be  fading. 

The  following  are  the  four  messages  in  the  form  in  which 
they  were  issued  by  the  State  Department: 

Berlin   Announces   Proposals   and   Adds    Secret    Instructions. 

Berlin  to  Buenos  Aires.  (About)  July  24  1917. 

No.  149.  Proposal  agreed  to  if  formulated  in  the  following  terms: 
Germany  allows  six  ships  of  moderate  size  in  the  blockade  area  while  on 
their  present  journey  here  and  back  provided  they  are  not  convoyed. 
Instructions  are  being  issued  accordingly.  As  it  is  not  absolutely  certain 
that  information  can  be  given  in  time,  compensation  is  agreed  to  in  case 
a  ship  is  unintentionally  sunk.  Argentina  promises  that  in  future  her 
snips  will  keep  away  from  the  blockade  area  and  Argentine  ships  are  to 
remain  unharmed  if  they  neither  carry  contraband  nor  undortake  any  hostile 
enterprise.  I  authorize  you  to  sign  a  protocol  in  accordance  with  this. 
If  the  palliative  (paragraph?)  above  referred  to  cannot  be  obtained  you 
should  declare  to  the  President  verbally  that  the  Imperial  Government, 
in  full  appreciation  of  the  value  of  the  continuance  of  the  historic  friendship 
between  the  two  countries,  entertains  a  well-founded  confidence  that  inci- 
dents productive  of  harm  to  Argentine  ships  will  not  occur  again  in  the 
future.  Very  secret,  for  your  personal  information,  Argentine  ships  will 
be  treated  with  forbearance  as  far  as  they  can  be  recognized.  It  is  quite 
impossible  to  make  an  express  communication  to  that  effect  to  the  Argentine 
Government  on  account  of  other  neutrals  and  of  military  considerations. 
The  desired  Toro  note  will  be  handed  to  the  Argentine  Minister. 

(Signed)  ZIMMERMANN. 


Plan  to  Mollify  Neutrals  After  Payment  of  Indemnity. 

Berlin  to  Buenos  Aires.  (About)  August  11  1917. 

No.  161.  Please,  as  far  as  possible,  deal  with  the  President,  and  in 
answering  last  note  state  that  after  explanation  of  circumstances  we  are 
prepared  to  pay  compensation  for  Toro.  As  regards  safety  for  Argentine 
ships  in  future,  please  refer  verbally  to  explanations  given  lately  to  Argen- 
tine Minister  here  as  well  as  to  the  declaration  which  you  were  empowered 
to  make.  For  your  information.  In  answer  to  complaints  from  other 
neutrals,  the  payment  of  indemnity  will  be  explained  by  saying  that  part 
of  the  cargo  was  for  Switzerland  should  necessity  arise.  Acknowledge 
by  telegraph. 

(Signed)  KUEHLMANN. 


The  Proposed  Sparing  of  Ships  "Must  Be  Absolutely  Secret." 
Berlin    to    Buenos    Aires.  No.  172,  Aug.  25  1917. 

Reference  to  my  telegram  No.  170,  the  proposed  sparing  of  ships  must 
absolutely  remain  secret  otherwise  submarine  war  would  be  endangered. 
As  blockade  area  rests  on  the  principle  of  retaliation,  not  on  international 
law,  the  note  must  contain  a  limitation,  in  this  sense.  Full  compensation 
is  guaranteed  in  regard  to  the  Toro,  but  in  view  of  the  precedent  involved 
this  is  to  be  attributed  not  to  liberality  but  to  the  circumstances  of  the 
case;  that  this  course  is  justified  by  the  facts.  A  draft  note  on  these  lines 
will  follow  through  the  Argentine  minister.  Please  await  its  arrival. 
Former  instructions  canceled. 


"Firm  Intention  of  Setting  Council  Against  North  America." 
Buenos  Aires  to  Santiago,  Chile.  No.  64.     July  19,  1917. 

With  reference  to  your  postal  cipher  despatch  1730,  I  congratulate  you 
on  the  solution  arrived  at.  As  long  as  Chile  is  neutral,  Germany  will  bo 
able  after  the  war  to  carry  out  her  South  American  policy  just  as  well,  if 
not  more  easily,  in  opposition  to  an  infatuated  and  misguided  Argentina 
as  with  Argentina  on  her  side.  All  sensible  men  here,  even  Zeballos,  allow 
that  Chile  is  obviously  better  governed  than  Argentina;  moreover,  the 
situation  here  is  by  no  means  incapable  of  solution.  The  President  ha^ 
the  firm  intention  of  setting  the  council  of  ministers  against  North  America! 
Use  the  above  confidentially. 

(Signed)     LUXBURG. 


SECRETARY  LANSING  EXPOSES  GERMAN  PLOT 
AGAINST  ARGENTINA  AND  BRAZIL. 
Secretary  Lansing  on  Oct.  30  made  public  a  statement 
revealing  that  Count  Luxburg,  the  former  German 
Charge  d'Affaires  at  Buenos  Aires — who  was  dismissed  by 
the  Argentine  Government  following  the  exposure  of  his 
message  advising  the  Berlin  Government  to  sink  Argentine 
ships  "without  a  trace"  of  their  destruction — had  appealed 
to  Berlin  for  a  squadron  of  submarines  with  which  to  in- 
timidate Latin-Americans  unfriendly  to  the  German  cause. 
They  also  show  that  Germany  has  political  aims  in  South 
America,  that  are  in  violation  of  the  Monroe  Doctrine  and 
that  she  clearly  designed  to  disrupt  Brazil,  if  not  both  that 
republic  and  Argentina.  Early  in  October  press  reports 
from  Buenos  Aires  said  a  sensation  had  been  created  there 
by  the  publication  of  a  dispatch  from  Rio  Janeiro  saying  the 
Brazilian  Foreign  Minister  had  made  known  that  translations 
of  messages  sent  by  Count  Luxburg  to  Berlin  revealed  a 
German  plot  to  invade  South  Brazil.  The  Argentine  news- 
papers then  demanded  that  their  Government  either  publish 
the  dispatches  or  "authorize  their  publication  by  a  foreign 
Government."  While  the  two  Luxburg  cablegrams  made 
public  by  Secretary  Lansing  on  Oct  30  do  not  fully  sustain  the 
statement  made  by  the  Brazilian  Minister,  they  show,  it  is 
pointed  out,  that  if  Germany  should  win  the  war  she  would 
turn  her  attention  to  the  Western  Hemisphere  with  a  view 
to  obtaining  a  hold  there,  with  its  consequent  menace  to  the 
United  States.     Secretary  Lansing's  statement  follows: 

In  view  of  the  fact  that  the  substance  of  certain  telegrams  addressed  by 
Count  Luxburg  to  the  German  Foreign  Office  has  been  published,  the 
Secretary  of  State  makes  public  the  actual  text  of  the  telegrams: 

No.  63.  July  7  1917 — Our  attitude  toward  Brazil  has  created  the  im- 
pression here  that  our  easy-going  good-nature  can  be  counted  on.  This  is 
dangerous  in  South  America  where  the  people  under  thin  veneer  are  Indians. 
A  submarine  squadron  with  full  powers  to  me  might  probably  still  save  the 
situation.     I  request  instructions  as  to  whether  after  a  rupture  of  relations 


legation  is  to  start  for  home  or  to  remove  to  Paraguay,  or  possibly  Chile. 
The  Naval  Attache  will  doubtless  go  to  Santiago  de  (  ihile, 

LUXBURG. 
No.  89.  Aug.  4  1917 — I  am  convinced  that  we  shall  bo  able  to  carry 
through  our  principal  political  aims  in  South  America,  the  maintenance  of 
open  markot  in  Argentina  and  the  reorganization  of  South  Brazil  equally 
well  whether  with  or  against  Argentina.  Please  cultivate  friendship  with 
Chile.  The  announcement  of  the  visit  of  a  submarine  squadron  to  salute 
the  President  would  even  now  exercise  decisive  influence  on  the  situation  in 
South  America.     Prospect  excellent  for  wheat  harvest  in  December. 

LUXBURG. 


LLOYD     GEORGE'S     RESTATEMENT     OF     GREAT 
BRITAIN'S  WAR  AIMS. 

In  a  restatement  of  Great  Britain's  war  aims,  in  the  House 
of  Commons  on  Dec.  20  Premier  David  Lloyd  George  re- 
called to  his  hearers  the  points  previously  emphasized  by 
him  in  his  Glasgow  speech  on  the  subject  in  which  he  set 
out  that  complete  restoration  of  national  territory  con- 
quered by  Germany  and  complete  restoration  for  damage 
done  would  be  one  of  the  basis  of  peace.  The  Premier  in 
his  remarks  of  Dec.  20th  asserted  that  "we  did  not  enter  this 
war  to  annex  a  single  yard  of  anybody's  territory — we  en- 
tered the  war  because  we  believed  that  the  honor  of  Great 
Britain  was  involved  in  standing  by  her  word."  He  es- 
sayed that  the  war  was  brought  about  by  that  "restless 
and  vicious,  arrogant  military  caste  of  Prussia,  determined 
to  force  their  dictation  and  domination  over  Europe  and 
through  Europe  over  the  world."  "Until  that  temper  is 
broken,"  he  said,  "there  can  never  be  peace  in  the  world." 
With  regard  to  the  Russian  peace  overtures  Lloyd  George 
declared  that  since  Russia  had  entered  into  separate  peace 
negotiations  she  must  be  responsible  for  the  protection  of 
her  own  territory.  The  cables  from  London  on  Dec.  21st 
brought  a  digest  of  the  Premier's  speech  of  the  20th,  but 
on  Dec.  24th  theNewYork  "Times"  in  a  special  cable  to  it 
gave  the  full  text  which  we  reprint  in  large  part  below: 

"When  the  history  of  1917  comes  to  be  written,  there  is  no  doubt  that 
the  Russian  revolution  will  hold  a  very  conspicuous  place.  How  great 
that  position  is  will  depend  entirely  on  the  Russians  themselves  and  what 
they  will  do  in  the  course  of  the  next  six  months,  or  perhaps  the  next  six 
weeks. 

"Another  great  event  which  will  loom  large  in  the  future  is  the  advent  of 
America  for  the  first  time,  not  into  the  war,  but  into  world  politics — a  gi- 
gantic event  in  itself. 

"The  next  great  event  for  which  this  year  will  always  be  remembered 
will  be  the  conquest  of  Mesopotamia  and  Palestine,  resulting  in  the  emanci- 
pation of  one  of  the  most  gifted  nations  in  the  world,  the  Arabs,  fron  the 
Turk  after  centuries  of  oppression. 

"Another  event  which  will  hold  a  conspicuous  position  in  history,  ac- 
cording to  the  use  which  is  made  of  it,  will  be  the  setting  up  of  an  inter- 
national council  at  Versailles  for  the  first  time,  the  setting  up  of  the  ma- 
chinery of  a  league  of  nations.  It  is  not  merely  a  clearing  house  for  mili- 
tary and  naval  matters,  but  for  matters  financial,  economic,  shipping, 
food  and  all  those  things  which  are  essential  to  the  life  of  a  nation.  In- 
formation on  all  these  subjects  is  classified  and  discussed  further. 

"The  council  is  not  there  merely  for  registering  and  record  purposes,  but 
for  decisions  which  affect  all  the  nations  represented.  It  is  going  to  be  a 
prelude  to  that  which  will  have  far  greater  effect  on  international  relations 
than  any  one  can  imagine  at  this  particular  moment. 

"Perhaps  the  House  would  like  to  know  something  of  how  that  idea  is 
being  carried  out.  I  am  very  glad  to  say  that  so  far  it  has  been  a  con- 
spicuous success.  Not  merely  has  it  been  free  from  friction,  it  has  helped 
to  remove  friction.  I  have  no  doubt  at  all  that  it  will  prove  a  very  potent 
influence  in  unifying  the  war  direction,  and  not  merely  war  direction  but 
the  economic  direction  of  the  four  great  countries  represented  on  the  council. 

"Now  I  come  to  another  point.  The  situation  has  become  undoubtedly 
more  menacing  in  consequence  of  two  events  which  have  occurred  during 
the  last  few  weeks.  One  has  been  the  unexpected  defeat  of  Italy.  I  could 
have  said  something  about  the  way  in  which  the  British  and  French  forces 
came  to  the  rescue  and  aid  of  the  Italians  at  a  very  critical  moment. 

"There  is  no  doubt  at  all  that  it  was  done  with  a  celerity  that  was  a  great 
surprise  to  the  enemy.  They  had  better  railway  communication  than  we 
had,  but  the  way  in  which  fully  equipped  divisions  have  been  put  within  a 
very  few  weeks  right  on  the  battle  front  is  a  superb  feat  of  organization,  and 
there  is  no  doubt  that  it  took  the  enemy  completely  by  surprise.  They 
had  reckoned  upon  our  taking  a  very  much  longer  time  to  get  our  troops 
there,  and  if  that  bad  been  the  case  one  cannot  guarantee  what  might  have 
happened. 

"The  advent  of  our  troops  has  had  two  effects.  First  of  all,  there  was 
the  material  support  which  they  gave  to  the  Italian  Army  by  taking  up 
critical  positions,  fronting  the  enemy.  But  far  more  valuable  support  was 
the  moral  support.  It  encouraged  and  inspired  the  Italian  forces.  Troops 
which  a  few  weeks  ago  were  completely  dispersed  over  the  north  of  Italy 
are  voluntarily  returning  to  the  ranks.  Some  have  already  been  formed 
into  battalions  and  into  divisions,  and  some  of  them  are  now  in  the  fighting 
line. 

"I  think,  therefore,  that  the  French  and  British  troops  can  claim  that 
they  have  had  a  very  large  share  in  restoring  the  position  on  the  Italian 
front.  But  in  spite  of  that  fact  there  is  no  doubt  that  the  Italian  defeat 
made  the  military  position  a  more  anxious  one  for  the  French  and  British 
war  direction.  It  made  necessary  for  them  to  detach  a  considerable  num- 
ber of  divisions  from  France  to  the  support  of  the  Italian  Army,  and  that 
means  a  great  drain  upon  the  man  power  of  these  countries. 

"The  second  fact  which  has  occurred  to  make  the  position  more  anxious  is 
the  fact  that  Russia  is  no  longer  quiescent.  The  Russian  situation  has 
changed  within  the  last  few  weeks.  Russia  was,  at  any  rate,  before  nom- 
inally at  war  with  Germany.  Her  Army  occupied  a  very  long  linejfof 
trenches,  and  that  compelled  the  Germans  and  Austrians  to  keep  in  front 
of  that  army  a  very  considerable  number  of  troops. 

"There  is  an  armistice,  and  peace  is  being  negotiated.  It  is  perfectly 
true  that  there  are  conditions  which  impose  upon  Germany  the  obligation 
not  to  remove  any  troops  from  the  eastern  front  to  the  west.  Well,  we 
have  heard  of  scraps  of  paper  before,  and  I  should  say  that  the  country 
that  relied  for  its  security  upon  Germany  keeping  that  promise  has  not 
profited  by  experience. 
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"It  is  necessary  for  the  security  of  our  Army,  of  our  country  and  for  the 
defenso  of  our  honor  that  this  country  should  make  greater  sacrifices  in 
order  to  strengthen  her  armies  in  the  field.  These  were  necessarily  ham- 
pered and  restricted  by  conditions  which  were  placed  upon  them,  owing  to 
pledges  given  irom  time  to  time  in  order  to  avert  labor  troubles.  At  the 
time  those  pledges  were  given  it  was  absolutely  right  that  they  should  have 
been  given  in  the  interests  of  the  country.  The  reason  why  now  we  have 
to  ask  that  those  pledges  should  be  either  altered  or  canceled  is  because 
the  conditions  have  changed. 

"In  accordance  with  the  undertaking  given  by  Mr.  Henderson,  we  pro- 
pose, before  the  scheme  which  the  Government  have  in  their  minds  is  sub- 
mitted to  the  House  of  Commons,  to  summon  the  trade  unions  concerned 
so  that  the  whole  of  the  circumstances  may  be  explained  to  them  and  also 
the  circumstances  which  have  induced  the  Government  to  ask  the  House 
for  release  from  these  pledges.  The  Minister  of  National  Service  will 
next  week  invite  the  leaders  of  the  trade  unions  to  meet  him. 

"It  will  be  necessary  for  us  to  take  action,  which  will  enable  us  to  call 
men,  who  at  the  present  moment  are  protected  by  conditions  of  schedules,  to 
take  their  part  in  the  defense  of  their  country  in  another  sphere. 

"I  should  like  to  say  a  word  on  future  prospects.  There  is  no  doubt 
that  the  next  few  months  will  be  the  most  trying  of  the  war,  for  the  simple 
reason  that  one  great  power  has  practically  gone  out  of  the  war  and  another 
great  power  is  not  yet  fully  in.  Therefore,  the  burden  upon  us  will  be 
very    considerable. 

"But  we  must  not  imagine  the  enemy  has  not  got  his  difficulties.  We 
had  a  curious  proof  of  this  the  other  day  when  certain  facts  were  given  to 
us  as  to  the  deterioration  of  the  physical  quality  of  German  workmen  as  a 
result  of  the  blockade  by  our  Navy.  Whatever  may  be  the  difficulties  of 
the  British  workman,  they  are  not  comparable  to  those  that  have  to  be  en- 
dured by  the  German  workman.  They  have  so  deteriorated  that  the  out- 
put per  man  has  gone  down  by  something  like  33  % ,  as  compared  with  the 
first  year  of  the  war. 

"What  are  the  prospects  in  front  of  him  and  in  front  of  us?  He  is  ex- 
hausting his  resources  of  man-power.  France  has  been  in  the  war  from 
the  start  and  there  is  no  doubt  that  her  losses  have  been  very  severe.  In 
spite  of  the  reverse  which  Italy  has  endured  her  losses  are  not  comparable 
to  the  losses  of  Austria,  and  in  spite  of  the  heavy  casualties  inflicted  upon 
ourselves  the  permanent  burden  of  the  losses  of  the  British  Army  is  not 
more  than  one-fourth  or  one-fifth  of  the  permanent  losses  endured  by 
Germany. 

"If  you  take  the  reserves  of  man-power  of  the  nations  which  are  in  al- 
liance against  Germany  (and  here  I  am  not  considering  Japan,  India,  or 
China,  but  taking  Great  Britain,  Prance,  Italy,  and  the  United  States) 
the  man-power  reserves  of  those  countries  are  more  than  twice  those  of 
Germany  and  Austria  and  the  countries  in  alliance  with  them.  That  means 
time  and  courage,  and,  given  time  and  courage,  that  means  power,  and 
the  enemy  must  know  it.  Those  are  facts  that  must  be  borne  in  mind 
when  we  are  temporarily  depressed  by  war  conditions. 

"Yesterday  there  was  a  very  interesting  discussion  in  this  House  on  war 
aims,  and  there  was  a  good  deal  of  criticism  of  ministerial  utterances, 
which  the  honorable  members  paraphrased  and  emphasized.  What  was 
the  good  of  doing  that?  Were  the  honorable  gentlemen  trying  to  find  out 
what  our  war  aims  are  or  did  they  merely  wish  to  criticise  the  Ministers? 
I  was  told  that  I  had  not  place    myself  in  line  with  President  Wilson. 

"In  my  war  aims  speech  at  Glasgow  I  emphasized  the  points  which  I 
thought  should  be  kept  in  the  forefront  of  our  war  aims.  First  was  the 
demand  for  complete  restoration  of  national  territory  conquered  by  Ger- 
many and  complete  reparation  for  damage  done.  Does  any  one  differ 
from  that? 

"Since  Russia  has  entered  into  separate  negotiations  she,  of  course,  must 
alone  be  responsible  for  the  terms  in  respect  of  her  own  territories.  I  am 
speaking  now  of  Belgium,  Rumania,  Serbia  and  other  countries  which  have 
not  entered  into  separate  negotiations.  Of  course,  the  fact  that  Russia 
entered  into  separate  negotiations  disposes  all  questions  about  Constan- 
tinople. 

"My  second  point  had  reference  to  Mesopotamia  and  the  German  colo- 
nies. Since  then  we  have  conquered  the  most  important  part  of  Palestine 
and  the  whole  of  East  Africa. 

"I  said  at  Glasgow  that  what  was  to  happen  in  Mesopotamia  must  be 
left  to  the  Peace  Congress  when  it  met,  and  then  I  went  on  to  say  that 
whatever  happened  it  would  not  be  restored  to  the  blasting  tyranny  of  the 
Turks.     The  same  thing  applies  to  Armenia. 

"Then  there  is  the  question  of  the  German  colonies.  That,  I  said,  wasa 
matter  that  could  safely  be  left  to  a  great  international  peace  congress 
which  would,  no  doubt,  have  regard  to  the  wishes  of  the  native  races.  I 
don't  think  that  is  challenged  by  any  honorable  gentleman.  Does  any  one 
say  that  we  ought  to  compel  these  people  to  place  themselves  again  under 
the  tyranny  of  German  rule?  The  future  of  these  colonies  should  be  set- 
tled upon  the  principle  of  respecting  the  desire  of  the  people  themselves. 
That  is  what  we  laid  down  then,  and  that  is  what  we  stand  by  now. 

"We  have  conquered  no  country  where  the  population  belonged  to  the 
governing  race,  not  one — Mesopotamia,  Palestine,  Samoa.  We  have  not 
annexed  a  single  yard  of  territory  where  there  is  German  population. 

"The  next  thing  I  asked  for  was  security.  That  is  the  most  important 
point  of  all.  I  noticed  that  one  honorable  member  said  the  Government 
had  not  made  any  declaration.  I  made  a  considered  declaration  after  dis- 
cussion with  my  colleague  and  we  stand  by  it. 

"I  said  that  there  must  be  guarantees  of  peace.  Does  any  one  challenge 
that?  I  said  that  one  guarantee  would  be  the  destruction  of  the  Prussian 
military  power.  A  better  guarantee  than  that  would  be  the  democratiza- 
tion of  the  German  Government.  No  one  wishes  to  dictate  to  the  German 
people  the  form  of  Government  they  should  accept.  That  is  a  matter  en- 
tirely for  themselves;  but  it  is  right  that  we  should  say  that  we  could  enter 
into  negotiations  with  a  free  Government  with  a  different  attitude  of  mind, 
temper,  and  spirit,  with  less  suspicion,  with  more  confidence  than  we  could 
with  a  Government  whom  we  knew  to  be  dominated  by  the  aggressive  and 
arrogant  spirit  of  Prussian  militarism.  The  Allied  Governments  would, 
in  my  judgment,  act  wisely  if  they  made  that  distinction  in  their  general 
attitude  in  discussion  of  terms  of  peace,  either  from  Germany  or  even  from 
pacifists  in  this  country. 

"The  third  condition,  with  regard  to  the  democratization  of  Germany, 
goes  to  the  very  root  of  this. 

"Why  were  the  Allies  forced  into  the  war?  Certainly  not  for  territorial 
aggrandizement.  No  one  believes  it.  Did  Russia  want  any  territory  from 
Austria  or  Germany  when  she  went  into  this  war?  Does  any  one  believe 
that  my  noble  friend's  (Lord  Grey's)  one  motive  when  he  came  to  advise 
the  Government  upon  the  subject  of  peace  or  war  was  to  sacrifice  millions 
of  lives  in  order  to  annex  the  German  colonies? 

"Who  believes  it  and  who  dares  say  it?  Then  let  us  get  rid  of  that  idea. 
When  we  entered  this  war  we  may  have  been  right  or  we  may  have  been 
wrong,  but,  at  any  rate,  we  did  not  enter  this  war  to  annex  a  yard  of  any- 
body else's  territory.  We  entered  into  the  war  because  we  believed  the 
honor  of  Great  Britain  was  involved  in  standing  by  her  word. 

"But  what  brought  the  war  about?  Does  any  one  doubt  who  has  read 
the  whole  history  of  that  restless  and  vicious,  arrogant  military  caste  of 


Prussia,  determined  to  force  their  dictation  and  domination  over  Europe 
and  through  Europe  over  the  world?  They  planned  and  they  plotted  for 
years  for  this  war.  They  were  even  prepared  (and  everybody  in  Germany 
knew  it)  to  overthrow  their  own  ruler  in  order  to  help  another  ruler  who 
was  more  in  sympathy  with  their  ambitious  designs.  It  was  common  talk 
in  Germany  and  there  were  pamphlets  on  the  subject  circulated  throughout 
Prussia  and  the  whole  of  Germany. 

"They  repeatedly  tried  to  force  war  on  Russia,  and  Russia  purchased 
peace  once  or  twice  at  the  price  of  humiliation.  They  tried  to  force  war 
on  France.  Has  any  one  taken  the  trouble  to  acquaint  himself  with  the 
temper  of  the  military  caste? 

"We  all  know  the  Zabern  history.  Only  yesterday  a  British  General 
gave  me  an  instance  which  had  happened  here  in  this  country  which  is  an 
illustration  of  what  we  are  up  against  and  what  we  are  fighting  against. 
A  Prussian  officer  who  is  interned  strolled  into  an  engine  house  where  he 
had  no  business  to  be.  The  engineer  ordered  him  out.  He  took  no  notice 
of  it,  but  answered  him  in  German.  The  engineer  said,  'You  have  no  busi- 
ness here,  and  I  must  request  you  to  leave.'  Then  the  officer  said:  'I 
am  not  going  to  take  any  orders  from  you.'  The  engineer  then  took  him 
by  the  coat,  not  roughly,  and  began  to  take  him  out,  and  the  German  hit 
him  in  the  face. 

"The  point  I  want  to  put  is  this:  You  are  dealing  now  with  a  temper 
which  has  made  this  war.  The  point  I  wish  to  come  to  is  the  defense  which 
was  made  by  this  officer  when  he  was  put  on  trial.  Here  it  is:  'According 
to  German  military  law  I  have  the  right,  in  the  event  of  any  interference 
by  civilians,  to  have  recourse  to  arms.'  That  meant  that  if  he  had  had  a 
sword  he  would  have  had  the  right  to  run  the  man  through,  and  he  would 
have  done  it.     That  was  what  happened  in  Zabern. 

"Now  translate  that  into  terms  of  international  relations.  Britannia 
was  the  civilian  nation  until  this  war  began.  The  civilian  nation  says: 
'You  have  no  business  in  Belgium;  you  go  out,'  and  Germany  says:  'How 
dare  you?  By  German  military  law  I  have  the  right  to  use  arms  against 
you  and  run  you  through  for  attempting  to  interfere.'  That  is  the  temper 
that  has  made  this  war,  and  until  you  break  that  you  will  never  get  peace 
in  this  world.  That  is  why  when  we  say — whether  it  is  President  Wilson  or 
my  right  honorable  friend,  Mr.  Asquith,  or  myself — that  victory  is  as  es- 
sential condition;  it  is  not  because  it  satisfies  some  low  vindictive  sense  in 
human  nature,  because  you  want  merely  to  punish,  but  it  is  because  we 
realize  that  victory  is  the  only  thing  that  will  give  reality  to  peace  terms. 
A  league  of  nations  in  which  Germany  is  represented  by  that  military  caste, 
triumphant,  would  be  a  hollow  farce,  but  the  people  of  Germany  must  be 
there,  and  that  is  why  victory  in  itself  is  more  important  than  mere  terms. 
Victory  alone  will  give  reality  to  it,  and  that  is  also  the  reason  why  the 
Government  after  mature  reflection  have  decided  to  go  first  to  the  trade 
unions  and  afterward  to  the  House  of  Commons  to  ask  them  to  equip  us 
with  greater  powers  to  enable  us  to  increase  the  means  of  victory." 


APPOINTMENT  OF  SIR  ROSSLYN  WEMYSS  AS  FIRST 
BRITISH  SEA  LORD,  SUCCEEDING  SIR  JOHN  R. 

JELLICOE. 
The  appointment  of  Vice-Admiral  Sir  Rosslyn  Wemyss 
as  First  British  Sea  Lord  in  succession  to  Sir  John  R.  Jellicoe, 
was  referred  to  in  our  article  on  the  Financial  Situation 
last  Saturday.  Announcement  of  the  change  in  the  Admir- 
alty was  made  on  Dec.  26.  Sir  John  Jellicoe  had  served  as 
First  Sea  Lord  since  Dec.  1  1916.  He  had  been  commander 
of  the  Grand  Fleet,  which  locked  up  the  Germans  behind 
Heligoland  when  the  war  began,  and  was  director  of  that 
fleet  in  the  battle  of  Jutland  May  31  1916.  He  had  been 
subjected  to  criticism  by  naval  experts  of  having  too  closely 
adhered  to  the  advice  for  a  defensive  policy  given  by  the 
late  Admiral  Mahan,  that  in  a  war  between  England  and 
Germany  the  British  fleet  should  bottle  up  the  German, 
clear  the  seas  of  German  merchant  craft  and  await  eventu- 
alities. Sir  John  Jellicoe  was  Second  Sea  Lord  when  ap- 
pointed to  the  command  of  the  Grand  Fleet  in  August  1914. 
He  was  born  in  1859,  and  served  in  the  Egyptian  war  of  1882 
and  on  the  China  station  from  1898  to  1901.  He  was  on  the 
staff  of  Admiral  Seymour  in  the  Boxer  campaign,  when  the 
internationals  rescued  the  Peking  Legations  and  was  decor- 
ated by  the  German  Kaiser  with  the  Red  Eagle  for  his 
services.  With  the  announcement  of  the  retirement  of  Sir 
John  as  First  Sea  Lord  it  was  made  known  that  he  had  been 
elevated  to  the  peerage  in  recognition  of  his  services,  and  the 
hope  was  expressed  that  "his  services  and  experience  may 
be  made  use  of  at  a  later  date  in  another  important  appoint- 
ment." The  press  dispatches  from  London  on  Dec.  26  in 
announcing  this,  said: 

The  translation  of  Sir  John  R .  Jellicoe  to  the  honorable  eclipse  of  a  seat 
in  the  House  of  Lords  and  the  promotion  of  the  Second  Sea  Lord  to  his 
place,  briefly  announced  in  an  official  communication  tonight,  will  convey 
but  one  interpretation  to  the  mind  of  the  general  public,  in  view  of  the 
strong  criticisms  for  a  long  time  passed  upon  the  Admiralty,  which  cul- 
minated in  deep  disappointment  and  dissatisfaction  at  the  impunity  with 
which  German  raiders  recently  again  sank  a  British  convoy. 

The  official  announcement  says  nothing  of  Admiral  Jellicoe's  having  for 
any  reason  desired  to  resign  his  appointment,  but  merely  announces  his 
replacement  by  Vice-Admiral  Wemyss  and  the  bestowal  of  a  peerage  "in 
recognition  of  his  very  distinguished  service." 


ITALIAN  WAR  COMMITTEE. 
Press  advices  from  Rome  on  Jan.  1  stated  that  a  decree 
creating  an  Italian  War  Committee,  to  be  presided  over  by 
Premier  O.lando,  was  published  on  the  1st  inst.  in  the 
"Official  Journal."  The  committee  consists  of  Baron 
Sonnino,  the  Minister  of  Foreign  Affairs;  Signor  Meda, 
Minister  of  Finance;  General  Alfieri,  Minister  of  War;  Vice 
Admiral  Delbono,  Minister  of  Marine;  General  Dallolio, 
Minister  of  Munitions,  and  another  Minister  to  be  nomin- 
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ated  by  the  Premier.  It  is  stated  that  the  chiefs  of  the  naval 
and  military  General  Staffs  will  sit  in  the  committee  in  an 
advisory  capacity.  The  new  arrangement,  it  is  said,  does 
not  diminish  the  authority  of  the  Cabinet  to  which  the 
committee's  decisions  will  be  communicated  by  Premier 
Orlando . 

REPORTED  AGREEMENT  FOR  DELIVERY  OF  WHEAT 

BY  RUSSIA  TO  CENTRAL  POWERS. 

The  New  York  "Commercial"  of  Jan.  2  in  Paris  advices 

reported  a  Zurich  dispatch  as  stating  that  Russia  has  signed 

a  commercial  agreement  for  the  delivery  of  wheat  to  the 

Central  Powers.     These  advices  said: 

The  agreement,  it  is  announced,  provided  for  a  joint  syndicate  con- 
trolled by  the  two  Governments,  Germany  receiving  deliveries  for  herself 
and  her  allies.     Austria,  Bulgaria  and  Turkey  will  participate. 


BANKING  AND  FINANCIAL  NEWS. 

Eleven   shares   of   bank   stocks   were   sold  at   the   Stock 

Exchange  this  week  and  no  sales  of  either  bank  or  trust 

company  stocks  were  made  at  auction.     Extensive  tables 

reporting  bid  and  asked  quotations,  deposits,  surplus,  &c, 

of  banks  and  trust  companies  in  all  important  cities  in  the 

United   States   are  published   monthly  in   the   "Bank  and 

Quotation"  Section,  the  January  issue  of  which  accompanies 

to-day's    "Chronicle."     Bid   and   asked   quotations   for  all 

New  York  City  bank  and  trust  company  stocks  are  also 

published  weekly  in  another  department  of  this  paper,  and 

will  be  found  to-day  on  page  80. 

Shares.  BANKS — New  York.  Loiv.    High.    Close.     Last  Previous  Sale. 

11  National  Bank  of  Commerce..   165       165       165       Dec.  1917—  160J^ 


Announcement  was  made  in  London  on  Jan.  2  by  Morgan, 
Grenfell  &  Co.  that,  owing  to  the  law  limiting  the  number 
of  partners  in  banking  firms,  they  had  converted  into  an 
unlimited  liability  private  company.  Inquiry  at  the  local 
office  of  J.  P.  Morgan  &  Co.  brought  forth  the  information 
that  there  is  no  especial  significance  to  the  action  taken  by 
Morgan,  Grenfell  &  Co.,  and  that  the  change  was  purely  of 
a  technical  character,  the  management  of  the  London 
firm  remaining  unchanged,  and  its  relationship  with  the  New 
York  and  Philadelphia  houses  being  precisely  the  same  as 
heretofore. 


The  partnership  heretofore  existing  between  Brown, 
Shipley  &  Company  of  London  and  Brown  Brothers  & 
Company  of  New  York,  Philadelphia  and  Boston  was 
terminated  on  Dec.  31.  Brown  Brothers  &  Company  con- 
tinue the  business  in  America,  and  Brown,  Shipley  &  Com- 
pany in  Great  Britain,  without  any  other  change  in  the 
constitution  of  the  firms,  each  as  heretofore  acting  as  the 

correspondent  of  the  other. 

> 

An  important  change  in  banking  circles  this  week  is  con- 
tained in  the  announcement  that  Muller,  Schall  &  Co.  will 
be  dissolved  and  suceeded  by  the  new  firm  of  William 
Schall  &  Co.  at  the  same  address,  45  William  St.,  this  city. 
William  Schall  and  Carl  Muller,  the  present  partners  of 
Muller,  Schall  &  Co.,  will  continue  as  partners  in  the  new 
firm  and  the  additional  members  will  be  John  Hanway, 
formerly  of  Harris,  Forbes  &  Co.,  Frank  M.  Welty,  Vice- 
President  of  the  American  Colonial  Bank  of  Porto  Rico, 
and  Edward  S.  Paine  of  the  law  firm  of  Rounds,  Hatch, 
Dillingham  &  Debevoise.  The  change  in  the  name  of  this 
old  banking  concern  to  William  Schall  &  Co.  restores  the 
original  name  of  the  firm  as  it  was  first  known  when  organized 
by  the  late  William  Schall,  father  of  present  Mr.  Schall, 
about  77  years  ago.  Mr.  Schall  has  one  son  in  the  American 
service  and  Mr.  Muller  has  two  sons  in  the  American  army. 
Mr.  Schall  is  President  of  the  Colonial  Bank  of  Porto  Rico 
and  President  of  the  South  Porto  Rico  Sugar  Co. 


It  is  stated  that  Vice-President  John  H.  Fulton  of  the  Na- 
tional City  Bank  of  New  York  has  been  chosen  to  head  the 
bank's  foreign  exchange  department  to  succeed  John  E. 
Gardin,  who,  it  is  understood,  on  Jan.  1  retired  as  Vice- 
President  of  the  bank  and  as  its  foreign  exchange  head. 
Mr.  Gardin  will,  it  is  said,  be  retained  by  the  bank  in  an 
advisory  capacity  under  a  substantial  pension  and  also  will 
retain  his  position  as  Chairman  of  the  board  of  directors  of 
the  International  Banking  Corporation  and  director  of  the 
International  Bank,  both  of  which  are  controlled  by  National 
City  Bank  interests. 


and  Louis  A.  Keidel  were  elected  Vice-Presidents  of  the 
Bank;  Richard  W.  Saunders  was  appointed  Cashier,  and 
Louis  P.  Christendon  [was  appointed  Assistant  Cashier. 
The  National  Bank  of  Commerce  now  has  $40,000,000 
capital  and  surplus.  The  board  of  directors  on  Jan.  2 
voted  to  transfer  $5,000,000  from  undivided  profits  to  the 
surplus  account.  This  increase  of  50%  makes  the  surplus 
of  the  bank  $15,000,000.  Since  the  consolidation  with  tEe 
Western  National  Bank  in  1903,  the  capital  of  the  National 
Bank  of  Commerce  has  been  $25,000,000,  and  the  surplus 
$10,000,000.  With  the  present  increase  in  surplus,  the 
bank  is  able  to  offer  additional  accommodation  to  business 
interests  for  financing  commercial  transactions.  The  amount 
of  outstanding  acceptances  which  the  bank  may  have  is 
automatically  increased.  This  increase  in  the  surplus 
account  is  further  evidence  of  the  progress  the  bank  has 
made  since  James  S.  Alexander  became  President  in  1911. 
At  that  time  the  bank's  resources  were  in  excess  of  $207,000,- 
000.  On  Nov.  20  1917,  the  date  on  which  the  last  call  for 
statement  of  condition  was  made  by  the  Comptroller  of 
the  Currency,  the  bank  showed  total  resources  of  $710,000,- 
000.  The  tremendous  expansion  of  this  institution  indicates 
the  commanding  position  which  New  York  has  attained  in 
the  world's  finance.  The  London  "Statist"  recently  pre- 
pared a  table  of  the  world's  largest  banks  according  to  stand- 
ing at  the  close  of  1916.  Eliminating  from  that  list  four 
governmental  banks,  the  National  Bank  of  Commerce  in 
New  York  stands  sixteenth  among  the  commercial  banks  of 
the  world.  Undoubtedly  the  "Statist"  figures  for  the  stand- 
ing of  banks  at  the  close  of  1917  will  show  the  National 
Bank  of  Commerce  in  New  York  in  a  still  more  advantageous 
position. 


The  stockholders  of  the  Columbia  Bank  of  this  city  are 
to  meet  on  Jan.  15  to  vote  on  a  proposition  to  increase  the 
capital  of  the  institution  from  $300,000  to  $1,000,000.  The 
new  stock,  if  authorized,  is  to  be  offered  pro  rata  to  the 
present  shareholders  as  of  record  Jan.  15  at  a  price  to  be 

determined  at  the  meeting  on  that  day. 

• 

An  old  fashioned  open-house  was  held  by  the  officers  and 
directors  of  the  Irving  National  Bank,  Wool  worth  Building, 
this  city,  for  the  customers  of  that  institution  in  the  bank's 
quarters  on  the  afternoon  of  Dec.  29  between  the  hours  of 
one  and  six.  Customers  of  the  bank  were  invited  to  come 
in  and  meet  their  friends.  Greetings  of  the  season  were 
exchanged,  different  departments  of  the  bank  visited, 
features  of  interest  pointed  out  and  refreshments  served .  The 
Irving  is  to  be  congratulated  upon  the  extent  to  which  it 
apparently  has  succeeded  in  preserving  for  its  service  the 
personal  quality  which  characterized  this  institution  in  its 
earlier  days. 


The  Mercantile  Bank  of  the  Americas,  Inc.,  of  this  city, 
has  increased  its  capital  from  $2,000,000  to  $2,500,000, 
and  its  surplus  from  $500,000  to  $625,000.  John  J.  Gan- 
non, President  of  the  Hibernia  Bank  &  Trust  Co.  of  New 
Orleans,  La.,  has  been  elected  a  director  of  the  Mercantile 
Bank  of  the  Americas. 


Eugene  V.  R.  Thayer,  formerly  President  of  the  Merchants 
National  Bank  of  Boston,  who  in  September  was  elected 
President  of  the  Chase  National  Bank  of  New  York,  assumed 
his  new  duties  on  Jan.  2.  ^Albert  H.  Wiggin  on  leaving  the 
Presidency  of  the  Chase  National  to  become  Chairman  of  its 
board  of  directors,  was  presented  with  a  gold  loving  cup 
and  a  set  of  engrossed  resolutions  by  the  employees  of  the 
bank. 


At  a  meeting  of  the  board  of  directors  of  the  National 
Bank  of  Commerce  in  New.  York  on  Jan.  2,  Faris  R.  Russell 


The  Citizens  National  Bank  of  this  city  has  added  $450,000 
to  its  surplus  fund,  making  that  item  $2,450,000.  The  bank 
has  a  capital  of  $2,550,000.  Clifford  R.  Dunham,  formerly 
Chief  Clerk  of  the  Citizens  National,  has  been  appointed  an 
Assistant  Cashier. 


R.  E.  Saunders,  New  York  Agent  of  the  National  Bank  of 
South  Africa,  Ltd.,  has  received  cable  advice  from  the  head 
office  at  Pretoria  that  the  bank  has  opened  branches  at 
Mosambique,  Quelimane,  Inhambane  (all  in  Portuguese 
East  Africa)  and  at  Mwanza,  Lake  Victoria. 


The  new  banking  room  of  the  consolidated  First  &  Yale 
National  Bank  of  New  Haven,  Conn.,  which  has  just  been 
completed,  gives  this  institution  quarters  that  are  among 
the  handsomest  in  that  city.  Hoggson  Brothers,  builders, 
of  New  Haven  and  New  York,  had  charge  of  the  enlarge- 
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ment  and  equipment  of  tho  room,  as  well  as  the  remodeling 
of  the  exterior.  The  officers  of  the  bank  are:  Thomas 
Hooker,  President;  P.  N.  Welch,  Vice-President;  Fred.  B. 
Bunnell,  Cashier;  F.  L.  Trowbridge,  Assistant  Cahier. 


Charles  A.  Renner  has  resigned  as  Assistant  Cashier  of 
the  Holyoke  National  Bank  of  Holyoke,  Mass.,  to  become 
Treasurer  of  the  East  Hartford  (Conn.)  Trust  Co.,  to  fill 
the  vacancy  caused  by  the  death  of  Walter  R.  Deane.  Mr. 
Renner  is  a  native  of  Holyoke,  Mass.,  and  entered  the  em- 
ploy of  the  Holyoke  National  Bank  in  1905.  He  became 
Assistant  Cashier  of  that  institution  in  April  1916. 


Lloyd  A.  Frost  has  been  elected  Treasurer  of  the  Guaranty 
Trust  Co.  of  Cambridge,  Mass.,  and  will  assume  his  duties 
at  once. 


John  H.  Mason,  heretofore  First  Vice-President  of  the 
Commercial  Trust  Co.  of  Philadelphia,  Pa.,  has  been  elected 
to  the  Presidency  of  the  institution,  effective  Jan.  1,  to 
succeed  Thomas  De  Witt  Cuyler,  who  has  been  chosen 
Chairman  of  the  board  of  directors,  a  newly  created  office. 
Mr.  Mason,  the  new  President,  was  born  in  New  York  in 
1868.  He  was  for  a  number  of  years  active  in  newspaper 
work  in  Philadelphia,  and  entered  the  service  of  the  Com- 
mercial Trust  Co.  when  it  was  organized  in  1900,  as  a  teller. 
He  was  elected  Treasurer  of  the  company  in  February  1902 
and  served  in  that  capacity  until  January  1906,  when  he 
was  elected  Vice-President. 


Chauncey  P.  Caldwell  and  N.  W.  Connelly  have  been 
admitted  as  general  partners  into  the  firm  of  Cassatt  &  Co., 
bankers,  of  Philadelphia. 


William  Post,  heretofore  Vice-President  of  the  Central 
National  Bank  of  Philadelphia,  Pa.,  has  been  elected  to 
the  Presidency  of  the  institution  to  succeed  the  late  William 
T.  Elliott,  whose  death  was  referred  to  in  these  columns  on 
Dec.  15.  William  Y.  Conrad,  Cashier  of  the  bank,  has  been 
chosen  Vice-President  to  succeed  Mr.  Post.  Mr.  Conrad 
will,  however,  retain  his  position  as  Cashier.  Mr.  Post,  the 
new  President  of  the  Central  National  Bank,  has  been  con- 
nected with  that  institution  since  1871,  when  he  entered  its 
service  as  a  messenger.  For  many  years  he  was  with  the 
discount  and  credit  departments  of  the  bank,  later  being 
appointed  Assistant  Cashier  and  then  Cashier.  He  has 
served  as  Vice-President  since  June  1916. 


The  First  National  Bank  of  Philadelphia,  which  is  the  first 
national  bank  chartered  in  the  United  States,  has  added 
$250,000  to  surplus  account,  making  this  item  $1,750,000. 
Since  this  bank  was  organized  it  has  paid  in  dividends  to  its 
stockholders  $6,432,500. 


A.  F.  Huston  has  been  elected  a  director  of  the  Commercial 
Trust  Co.  of  Philadelphia,  to  fill  a  vacancy.  Mr.  Huston 
is  President  of  the  Lukens  Steel  Co.  of  Coatesville,  Pa., 
and  is  also  head  of  the  Coatesville  Trust  Co. 


Harry  S.  Hopper,  a  member  of  the  firm  of  William  G. 
Hopper  &  Co.,  stock  and  bond  brokers  of  Philadelphia,  and 
a  member  of  the  Philadelphia  Stock  Exchange  since  1892, 
died  at  his  home,  Penn-Hurst,  Norberth,  Pa.,  after  a  brief 
illness,  on  Jan.  1.  Mr.  Hopper  was  in  his  sixty-eighth  year 
and  had  long  been  prominently  identfied  with  Baptist  insti- 
tutions and  charities.  At  the  time  of  his  death  he  was 
President  of  the  Board  of  Trustees  of  Bucknell  University, 
Treasurer  of  the  American  Baptist  Publication  Society, 
trustee  of  the  Philadelphia  Baptist  Association  and  a  trustee 
of  the  Hahnemann  College  and  Hospital. 


John  W.  Donnan  has  retired  from  the  Presidency  of  the 
Washington  (Pa.)  Trust  Co.,  and  has  been  succeeded  by 
Robert  L.  McCarrell,  heretofore  Second  Vice-President. 
Mr.  Donnan  has  been  President  of  the  Washington  Trust 
Co.  since  its  organization  20  years  ago.  Several  of  the 
directors  of  the  company  have  resigned  because  of  the  inter- 
locking directorate  provision  of  the  Clayton  law,  and  the 
following  new  directors  have  been  elected:  W.  A.  H.  McIU- 
vaine,  Alvan  E.  Donnan,  J.  W.  Wallace,  Boyd  E.  Warne, 
Harry  D.  Hamilton,  John  B.  Allison,  and  William  S.  Vance. 


In  the  annual   statement  presented  to  the  stockholders 

of  the  First  National  Bank  and  the  First  Trust  &  Savings 

Bank  of  Chicago ,  by  Chairman  of  the  Board  James  B.  Forgan 

on  Dec.  31,  the  combined  profits  of  the  affiliated  banks 

how  net  earnings  for  the  year  of  9K%,  against  734%  last 


year,  on  the  average  aggregate  capital  employed.  The 
combined  net  profits  of  the  First  National  and  the  First 
Trust  &  Savings  Bank  for  the  year  just  ended,  after  making 
provisions  for  depreciation  and  losses,  both  actual  and 
anticipated  and  for  excess  profits  and  other  taxes,  amounted 
to  $3,127,709;  out  of  this  dividends  aggregating  $2,200,000 
were  paid,  leaving  a  surplus  of  $927,709.  In  order  to  main- 
tain a  proper  relation  between  the  capitals  of  the  banks 
and  their  deposit  liabilities,  it  was  deemed  advisable  to  con- 
vert as  much  as  possible  of  their  accumulated  earnings  into 
the  more  permanent  form  of  capitalization  in  surplus  ac- 
count. Accordingly,  in  the  case  of  the  First  National  Bank 
$2,000,000  has  been  transferred  from  the  profit  and  loss 
account  to  the  surplus  account,  making  the  latter  $12,- 
000,000;  in  the  case  of  the  First  Trust  &  Savings  Bank  the 
surplus  account  has  been  increased  to  $5,500,000  by  the  ad- 
dition of  $500,000.  The  net  profits  of  the  First  National 
Bank  for  the  year  ending  Dec  31  were  $2,121,599  which 
when  added  to  the  balance  of  $2,452,132  brought  forward 
from  1916  made  available  for  distribution  $4,573,732.  Out 
of  this  sum  the  regular  dividends  of  12%,  absorbing  1,- 
200,000,  and  a  special  dividend  of  2%,  amounting  to  $200,- 
000,  were  paid,  and,  as  stated  above,  $2,000,000  was  trans- 
ferred to  the  surplus  fund,  leaving  $1,173,732  to  be  carried 
forward  as  a  balance  of  profit  and  loss.  The  profit  and 
loss  account  of  the  First  Trust  &  Savings  Bank  shows  net 
profits  for  the  past  twelve  months  of  $1,006,110.  With 
the  balance  carried  forward  from  the  previous  year,  $442,- 
687,  there  was  available  for  distribution  $1,448,797.  After 
applying  $800,000  in  dividends  (12%  and  4%  special)  and 
transferring  $500,000  to  the  surplus  account  $148,797  was 
brought  forward  to  the  credit  of  profit  and  loss.  The  First 
National  reports  deposits  of  $193,297,754,  on  Jan.  2,  1918, 
and  total  assets  of  $231,894,566.  The  deposits  of  the  First 
Trust  &  Savings  Bank  on  the  same  date  were  $71,913,307, 
while  its  assets  were  $82,924,235.  The  stock  of  the  First 
National  is  held  by  323  women,  437  men,  13  firms  and 
corporations  and  94  trusteeships  and  estates.  The  stock 
of  the  First  Trust  &  Savings  Bank  is  owned  by  the  stock- 
holders of  the  First  National,  and  the  directors  of  the  two 
institutions  are  identical. 


C.  Edward  Born,  for  the  past  six  years  President  of  the 
Central  National  Bank  of  Columbus,  Ohio,  has  tendered 
his  resignation,  to  become  effective  after  the  annual  meeting 
of  the  stockholders  in  January,  when  his  successor  will  be 
chosen.  Mr.  Born,  who  has  resigned  the  Presidency  of 
the  Central  National  Bank  because  of  the  pressure  of  his 
many  outside  business  activities,  which  require  his  undivided 

attention,  will  remain  as  a  director  of  the  Central  National. 

- — • 

The  stockholders  of  the  Bankers  Trust  &  Savings  Bank  of 
Minneapolis,  Minn.,  are  to  meet  on  Jan.  8  for  the  purpose 
of  ratifying  the  action  of  the  directors  of  the  bank,  who,  at  a 
recent  meeting,  voted  to  convert  the  bank  into  a  national 
banking  institution,  and  to  change  its  name  to  the  Bankers 
National  Bank.  The  Bankers  Trust  &  Savings  Bank  has  a 
capital  and  surplus  of  $1,200,000.  The  officers  of  the  bank, 
which  began  business  in  Dec.  1916,  are:  Guy  A.  Thomas, 
Chairman  of  the  Board;  F.  E.  Bryan,  President;  William 
M.  Lewis,  C.  E.  Ovenshine  and  E.  A.  Purdy,  Vice-Presidents; 
H.  S.  Quiggle,  Secretary-Treasurer;  R.  C.  Lewis,  Asst. 
Secretary-Treasurer,  and  J.  R.  Schuknecht,  Assistant 
Cashier. 


The  Wells-Dickey  Trust  Co.,  of  Minneapolis,  Minn.,  in 
order  to  take  care  of  the  needs  and  convenience  of  its  cus- 
tomers, has  established  a  bank  for  savings  accounts  under 
the  Minnesota  banking  laws.  The  new  bank  began  opera- 
tions on  Jan.  2.  It  is  known  as  the  deposit  and  savings  de- 
partment of  the  Wells-Dickey  Trust  Co.  The  company  is 
headed  by  Stuart  W.  Wells,  as  President,  and  has  a  capital 

of  $500,000. 

♦ 

Colonel  Julien  H.  Hill  has  been  elected  a  Vice-President 
of  the  National  State  &  City  Bank  of  Richmond,  Va.  He 
will,  however,  remain  as  Cashier  of  the  bank.  Colonel  Hill 
has  been  Cashier  of  the  National  State  &  City  Bank  since 
the  consolidation  of  the  National  State  Bank  and  the  City 
Bank  of  Richmond  in  July  1910,  and  prior  to  that  time  he 
was  Assistant  Cashier  for  sveral  years  of  the  National  State 
Bank.  H.  Watkins  Ellerson  has  been  elected  a  director 
of  the  National  State  &  City  Bank.  The  bank  granted  to 
its  employees  at  Christmas  extra  compensation  equal  to 
25%  of  their  annual  salaries. 
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Charles  F.  Lovell  has  been  elected  Cashier  of  the  State 
Bank  &  Trust  Co.  of  Nashville,  Tenn.,  to  succeed  II .  A. 
Vantrease,  who  has  resigned  to  enter  the  U.  S.  Marine 
Corps.  Mr.  Lovell,  the  new  Cashier,  has  heretofore  been 
teller  in  the  Cumberland  Valley  National  Bank  of  Nashville. 


The  Pasadena  Trust  &  Savings  Bank,  of  Pasadena,  Calif., 
has  received  permission  from  the  California  State  Banking 
Department  to  change  its  name  to  the  First  Trust  &  Savings 
Bank,  of  Pasadena.  The  First  Trust  &  Savings  Bank  has 
a  capital  of  $300,000.     A.  E.  Edwards  is  President. 


William  F.  Berry,  Assistant  Cashier  of  the  Mercantile 
National  Bank  of  San  Francisco,  Cal.,  has  been  elected  Cash- 
ier and  Secretary  of  the  Mercantile  Trust  Co.  of  that  city. 
Mr.  Berry,  in  addition  to  his  new  duties,  will  retain  his 
connection  with  the  Mercantile  National. 


The  annual  report  of  the  National  Bank  of  Scotland, 
Ltd.,  (head  office  Edinburgh)  for  the  year  ending  Nov.  1 
1917,  submitted  to  the  stockholders  at  their  annual  meeting 
on  Dec.  20,  which  has  recently  come  to  hand,  indicates  a 
highly  satisfactory  period  for  that  institution,  the  bank 
having  earned  £297,557,  after  providing  for  all  bad  and 
doubtful  debts.  This  amount,  added  to  the  balance  brought 
forward  from  1916,  £54,365,  less  a  bonus  of  £8,961  paid  to 
the  bank's  staff,  made  available  for  distribution,  £342,961. 
This  was  appropriated  as  follows:  Dividends  of  16% 
(£160,000)  less  income  tax  of  £40,000,  £120,000;  heritable 
property  account,  £10,000;  officers  pension  fund,  £10,000; 
investment  account,  £40,000;  reserve  fund,  £100,000,  leav- 
ing £62,961  to  be  carried  forward  to  the  credit  of  profit  and 
loss.  The  National  Bank  of  Scotland  besides  its  head 
office  in  Edinburgh,  has  an  agency  at  37  Nicholas  Lane, 
E.C.,  London,  and  124  branches  throughout  Scotland.  Its 
deposits  on  Nov.  1  1916  aggregated  £29,005,323,  while 
total  assets  on  that  date  were  £34,472,144.  The  National 
Bank  of  Scotland  has  subscribed  capital  of  £5,000,000, 
paid-up  £1,000,000,  and  a  reserve  fund  of  £800,000.  The 
Duke  of  Montrose  is  Governor  of  the  institution.  The 
Marquis  of  Zetland  is  Deputy  Governor,  and  John  S. 
Cockburn   is   General   Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  13  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £78,485,  as  compared  with  last  week's  return. 

The  Transvaal  gold  output  for  November  1917  amounted  to  £3,070,426, 
as  compared  with  £3,326,253  in  November  1916  and  £3,191,279  in  October 
1917.  The  total  up  to  the  end  of  November  this  year  is  only  £35,255,282, 
compared  with   £36,195,229  during  the  same  period  in   1916. 

SILVER. 

The  price  rose  to  43d.  on  the  7th  inst.,  but  on  a  slight  slackening  of 
demand,  fell  back  to  42%d.  on  the  10th  inst.,  and  has  remained  since  at 
that  figure. 

The  Shanghai  exchange  continues  firm;  possible  there  is  some  connection 
between  this  strength  and  the  approach  of  the  Chinese  New  Year,  which 
falls  on  the  11th  of  February  1918.  Yesterday's  official  rate — 4s.  3d., 
the  highest  received  in  recent  years — approximates,  within  a  fraction,  the 
point  at  which  silver  could  be  shipped  with  profit  from  San  Francisco,  but  it 
should  be  remembered  that  silver  transactions  of  this  character  need  a 
license  from  the  United  States  Government. 

No  fresh  news  has  come  to  hand  with  regard  to  the  projected  purchases 
by  the  British  and  American  Governments;  pending  some  definite  details, 
the  market  remains  somewhat  inert. 

From  the  figures  of  the  Indian  Currency  returns  given  below,  it  will  be 
observed  that  the  silver  holding  has  decreased  by  163  lacs,  whilst  the  gold 
has  increased  by  62  lacs. 

(In  lacs  of  rupees) —  Nov.  22.  Nov.  30.  Dec.  7. 

Notes  in  circulation 114,40  112,93  111,52 

Reserve  in  silver  coin  and  bullion 26,43  24,49  22,86 

Gold  coin  and  bullion  in  India 24,18  24,65  25,27 

Gold  out  of  India 2,31  2,31  2,31 

The  stock  in  Bombay  still  consists  of  3,700  bars. 

The  stock  in  Shanghai  on  Dec.  8th  consisted  of  about  23,300,000  ounces 
in  sycee  and  13,500.000  dollars,  as  compared  with  about  23,500,000  ounces 
in  sycee  and  13,300,000  dollars  on  the  1st  inst. 

It  is  proposed  in  France  to  demonetize  silver  coin  bearing  the  effigy  of 
Napoleon  III.  crowned  with  laurel.  The  object  in  view  is  probably  to 
extract  the  largo  quantities  of  such  coin  now  hoarded,  to  recoin  pieces  with 
new  die  from  the  metal  thus  made  available,  and  then  issue  them  as  re- 
quired. It  is  anticipated  that  by  this  means  the  need  of  purchasing  fresh 
silver  for  coinage  will  be  reduced. 

Quotations  for  bar  silver  per  ounce  standard: 
Dec.     7 43      cash,  j  Bank    rate 5% 


8. 

10. 

11- 
12. 
13. 


.43 
-42% 

-42% 
-42% 
-42% 


Bar  gold  per  oz.  standard. _77s.  9d. 

No  quotation  fixed  for 
forwara  delivery. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

tondon,  Dec.  29.  Dec.  31.  Jan.  1.    Jan.  2.  Jan.  :;.     Jan.  4. 

ending  Jan.  4.  Mon.  Tues.        Wed.  Thun 

SUver.peroz d.43%         43%  43%         43%  43%         44% 

Consols,  2%  per  cents Holiday  54%  Holiday  54  ^         :,.,<.        55% 

British,  S  per  cents Holiday  93%  Holiday  93%        93% 

British,  4%  per  cents Holiday  99  i  Holiday  99%        '.:'.', 

French  Rentes  (in  Paris) __fr Holiday  58.50       5s.;.o       ._ 

French      War     Loan      (in 

Paris) fr Holiday  88.35  88.35        

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  inN.Y.,  per  oz___cts.S0%  86%  86%  86%  87%  89% 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Nov.  30  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Nov.  30. 


Assets — 
Gold  coin  ... 
Gold  bullion . 


CURRENT  ASSETS  AND  LIABILITIES. 

GOLD. 

Liabilities —  $ 
676,362,515  78   Gold  certfs.  outstaud'g.1,393,811,960  00 
. 1,682,048, S10  52    Gold    settlement    fund. 

Fed.  Reserve  Boaid__  772.320,110  00 

Gold  reserve 152,979,025  63 

Avail,  gold  in  gen'l  fund  39,300,221  67 


Total 2,358,411,326  30       Total 2,358,411,326  30 

Nate. — Reserved  against  $346,6S1,016  of  U.  S.  noces  and  51,912,059  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  in 

the  Treasury. 

SILVER  DOLLARS. 


Silver  dollars 491 ,454 ,206  00 


Total 491,454,206  00       Total 


Liabilities — 
Silver  certfs.  outstand'g 
Treasury  notes  of  1890 

outstanding 

Available   silver   dollars 

in  general  fund 


Average 42.916' 

The  quotation  to-day  for  cash  delivery  is  %d.  above  that  fixed  a  week  ago 


Assets — 
Avail,  gold  (see  above). 
Avail,  silver  dollars  (see 

above) 

United  States  notes 

Federal  Reserve  notes-  _ 

Fed.  Res.  bank  notes 

National  bank  notes 

Cert,  checks  on  banks.  _ 
Subsidiary  silver  coins.  _ 

Minor   coin 

Silver  bullion  (available 

for  subsid'y  coinage) . 
Unclassified      (unsorted 

currency,   &c.) 

Deposits  In  Fed'l  Land 

banks 

Deposits  in  Fed.  Reserve 

banks 

Deposits  in  special  de- 
positaries: 

Acct.  of  sales  of  certfs. 
of  indebtedness 

Liberty  Loan  deposits  1 
Deposits  in  nat.  banks: 

To  credit  Treas .U.S. 

To  credit  other  Gov- 
ernment officers 

Deposits    In    Philippine 
treasury: 

To  credit  Treas.  U.  S. 

To  credit  other  Gov- 
ernment officers 


GENERAL  FUND. 


39,300,221  67 

15,074,742  00 

6,828,891  00 

17,560,005  00 

86,480  00 

14,374,835  74 

31,774  03 

1,962,947  16 

313,195  90 

7,283,097  95 

553,867  31 

930,000  00 

118,917,811  49 


5,430,465  48 
697,708,227  19 

37,006,591  54 

7,177,160  01 

3,408,525  65 
2,592,383  44 


Liabilities — 

Treasurer's  checks  out- 
standing   

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve)  _. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retirement    of    addi- 
tional circulating 
notes,  Act  May  30 
1908.. 

Exchanges  of  curren- 
cy, coin,  &c 


474,467,405  00 

1,912,059  00 

15,074,742  00 

491,454,206  00 

s 

5,947,897  82 

18,715,923  91 

5,656,969  69 

1,148,484  60 
21,066,356  93 

44,336,445  15 

536,700  00 

27,216,783  56 

1,685,175  00 
12,810,599  12 


tNet  balance 1 


139,121,335  78 
,837,419,886  78 


Total 1,976,541,222  56       Total 1,976,541,222  56 

All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on  the 
same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt 
or  the  day  following. 

t  The  amount  to  the  credit  of  disbursing  officers  to-day  was  $496,428,846  44 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Gov- 
ernment obligations  as  they  become  due.  The  net  balance  stated  is  the  amount 
available  to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public- 
debt  obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  838,529,027. 

""TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  September,  October, 
November  and  December  1917. 


Holdings  in 
Sub-Treasuries. 

Sept.  1   1917. 
S 

Oct.    1     1917. 

S 

Nov.    1    1917. 

s 

Dec.    1    1917. 

$ 

Net  gold  coin  and  bullion. 
Net  sliver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

v»t  subsidiary  silver 

Minor  coin,  &o 

183.441,694 

26,467.431 

6,641,049 

21,366,953 

2,801,345 

127,670 

3,761,213 

2,035,182 

196,370.317 

20,908,736 

5,797,485 

17,715.270 

5,148,900 

73.610 

1.082,226 

1.395,359 

197.533,851 

21,310,677 

6.706.9S2 

14,670,870 

7,355,240 

53,320 

1,980.121 

1.421,000 

192,279,247 

22.357,840 

6,828.891 

14,374,836 

17,560,005 

86,480 

1.962,947 

898,839 

Total  cash  In  Sub-Treas 
Loss  gold  reserve  fund 

246,642,537 

152,979,020 

249,391,909 
152,979.026 

251.038,001 
152.979,026 

250,349.085 
152,979,026 

Cash  balance  In  Sub-Treas 

Dep.  in  special  depos'ries: 

Account  certs,  of  indebt 

Liberty  Loan  deposits. 

Cash  In  Fed.  Res.  banks. 

93,663.511 

235,009,000 

210.751,008 

40,708,766 

96.412.883 

405,191,915 

104.250 

54,830,530 

98,059,035 

848,521,024 

89,910,762 
128,148,888 

*103, 370,059 

5,430,465 

1,697.708,227 

118,917.811 

930,000 

Cash  in  national  banks: 
To  credit  Treas.  U.S.. 
To  credit  disb.  officers. 

35,389,456 

7,485,826 

35,864,470 
6,971,017 

36,972,855 

7,099.793 

37.006.592 
7.177,160 

Total ..   

Cash  In  Philippine  Isl'ds. 

42.875.2S2 
3.250,496 

42.835,487 
3.991.809 

44,672,648 

4.279,127 

44,183,752 

6.000,909 

Net  cash  In  banks,  Sub- 
Treasuries  

Deduct  current  liabilities- 

632,258,063 
127,372,996 

603.366,874 
132,830,744 

1,163.591.484 

132.774.079 

1,976.541,223 
139.121,336 

Available  cash  balance. 

504.885.067 

470.536,130 

1,030,817.405 

1,837.419,887 

♦Includes   Dec.    1,    $7,283.097  95   silver Hmllion   and   $898,839  24   minor   coin, 
&c,  not  included  in  statement  "Stock  of  Money." 
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PRICES  IN  1917  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have 
been  on  a  different  basis.  The  buyer  now  pays  accrued  interest  inaddition  to  the  stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  still  dealt  in  "flat." 

COURSE    OF    PRICES    OF    RAILROAD    AND    MISCELLANEOUS    BONDS. 

1917, 


BONDS 

Januaiy 
Low    High 

February 
Low    High 

March 
Low   High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low   High 

October 
Low    High 

November 
Low    High 

December 
Low   High 

Ann  Arbor — 1st  1995  gold. ..4 
AtchTop&  SFegengl995_..4 

73%    73l2 
394 18    97 

68       71 

93U    96i4 

93       93 

85%    8514 

84l2    87 

101i2  10234 

101%  103% 

IOOI4  10034 

86       86" 
9H4    92% 
98%    98% 
104     104% 
9H4    95 
93l2    94 

63i2    64 
93%    94i2 
9158    93 
83%    85% 
84       86 
101% 105 
102     105 

100%  100% 

95l2    96l4 

96"     90'4 
9834    9834 

63%    65 
90%    93% 
92       92 
81%    84 
81       84% 
10134  102% 
101%  103% 
100'8  100% 

61       65% 
89%    93 

62%    62% 
89      90% 

61%   63% 
87      89% 

60%   62% 
86%    88% 
87%    8734 
81       82 
81       82% 
9834    99% 
98     100 

58      59 

85       8634 
83       84 
80%    80% 
78       8034 
95%    96 
96       96 

57      58 
85%    86% 

51       5634 
80%   85% 

57      57 
80%   83% 

Adjustment  gold  1995 -4 

Stamped 4 

50-year  conv  gold  1955 4 

Convertible  I960.. ..-4 

10-year  gold  1917   .    6 

851s    88% 

85%    89 

104i2  IO6I2 

104i2  107 

100%  100% 

97       99 

8534    8534 

9218    9334 

97l2  100 

94%    9638 
9334    95l2 
10634  107% 
93S4    9334 
87l2    89 

94%    9638 
95       95i8 
92 18    94% 

80%    82 
81       82 
99     10234 
99     102% 
100%  100% 

80%    81% 

81%    82 

101     10134 

101     102% 

80%    80% 
8134    82% 
99%  100 
99%  101 

79      79 

77%    79% 
9238    95 
91       94% 

72      73 

72%    74 
85%    86 
847g    90 

73%   73% 
73       74% 
84       86% 
79       87 

94%    94% 



91       91 

78       78 
83       83 



91%    91% 

Rocky  Mtn  Div  1st  A  1965.. 4 

85%    85% 
89       89 
91       91 

84%    85% 

8234    8234 

80%    80% 

Cal-Ariz  1st  &  ref  1962. ..4H 

93%    93% 

Santa  Fe  Pres  &  Phen  1st  g  5 

10034  10034 
87%    88% 

993„    9934 
87%    89 
87%    87'2 

Atlan  Coast  L — 1st  1952  g 4 

General  unified  1964        -4K 

91%    92% 

88%    92% 

87%    89% 
87%    88% 

89%    89% 
81       8234 
118%  118% 
90       92 

87       8834 
85%    85% 
100%  100% 
86       8638 
79       80 

84%    87% 
82%    82% 

85       853g 
78       7834 

80    84 
8034    82 
9934    9934 

81       83 
80%    80% 

79%   83 
80%   83 

Alabama  Mid  1st  gen  1928. .5 

106     106 

Brun  &  West  1st  1938  gu 4 

Lou  &  Nash  coll  1952  g 4 

Sav  Fla  &  West  1st  1934 6 

83%    87l4 
923g    94% 

917g    94I4 
91       91 
9314    96% 
99=8  101 

85%    88% 
9U8    93l8 

83       85% 

9234    9334 

91%    93 
92%    92l4 
94       95 
99     10034 
92       92l2 
86%    88% 
90U    91% 

81%    84% 

90%    92% 
92       92 
87       92% 

80       8234 
89%    91 

77%    78% 

115     115% 

90       9134 

77%    79 

75       75 

68       76 

B  &  O— Prior  Hen  g  1925. ..3V2 
Registered  .                        .-3J^ 

90       91 

8934    90% 
90%    90% 
8338    843-, 

89%    9034 

85       8834 

84       86% 

Gold  1948 4 

Registered                     4 

86%    88% 

85       87 

84%    87% 

84%    86% 

80       8334 

77       80% 

71%    79% 

20-year  conv  1933 4H 

Refund  &  gen  1995,  ser  A.  .5 
Pitts  June  &  M  Div   . 3M 

95%    97i8 
10034  101% 
88%  s94% 
8738    90 
92l8    94l8 

90%    94% 
96%  1C0% 

8S3g    91% 
96       98% 

88%    8934 
96       97% 

8738    89 
96%    87% 
8G34    S534 
79%    8134 
86       87% 

84%    8734 
94%    9634 
79       86 
78       80 
84%    86 

82%    85 
90%    94% 

78%    79% 
847g    86% 

8038    83 
86%    91 
88       88 
78       79% 
84       86 
81%    81% 

77       80% 
79%    86 

69%    79% 
73%    84 

Pitts  L  E  &  W  Va  System.. 4 

Southwestern  Div  1st  g..3H 

Registered 3K 

83       87 
88       89^4 

80       83% 
87       88% 

79       80 

86       87% 

77       77 
81       8434 

71%    74 
85      85 

Cent  Ohio  Reorg  1st  1930.4^ 

100     100 

100     100 

Cleve  Lorain  &  W  1933 5 

9938    993s 

Ohio  River  RR  1st  1936 5 



107%  107% 

104     104 

99%    99% 

General  gold  1937 5 

90      90 

88%    88% 

Pitts  Cleve  &  Tol  1st  1922.. 6 

107     107 

Pitts  &  West  1st  1917 4 

99%    99% 

Buff  Roch  &  Pitts — Gen  *37..5 

IIOI3  IIH2 

10212  10212 
10934  10934 

10334  104% 

92       92 

108%  110 

102i8  102% 

105%  105% 

101%  101% 

101%  101% 

99       99% 

103%  103% 

98%    98% 

101%  101% 
99%    99% 

97       98 

100%  100% 

Consol   1957 W? 



101%  10134 

Roch  &  Pitts  consol  1st  1922 . 6 

104     104 

Canada  Southern 

Cons  guar  Series  A  1962 5 

10234  105% 
90%    90% 

10S%  108% 
99     103 

10212  104i8 
91       91 

99     101 

100%  100% 

108%  108% 
98     100 

99     100% 

85       85 

108%  1C8% 

96       98% 

99%  100 

98       99% 

99%  100 

Car  Clinch  &  Ohio  1st  1938. .5 

84      84 

Central  of  Georgia — 1st  1945.5 

10034  100% 
96%    97% 
93        93 

78       78 

101%  102 
97       97 

100%  101% 

100     101 

87%    88% 

Consol  1945  gold 5 

Registered 5 

97       97% 

97       9838 
95       95 

88%   88% 
83%    85% 

Chattanooga  Div  1951 4 

Macon  &  Nor  Div  1946  g 5 

103     103 

Mid  Ga  &  At!  Div  1947 5 

97%    97% 

Mobile  Div  1946  g 5 

Central  RR  &  Banking  Ga.    5 

96       97l8 

119     120'2 
118     118 
103%  10414 
78       7934 

IO6I4  108 
104l2  104l2 
9234    94 
90       92 
85       86% 
93%    9434 
87       87 
87%    88'2 

104%  10438 
96l2    97 

11714  118 
1173811738 

78"     78" 

9458    94% 
10638  108 

116%  118 
116%  116% 
103%  103i8 

104%  104% 
94%    96% 

115     116 
116%  116% 
102     102 

90       90 

109     110 
108%  109% 

Central  of  New  Jersey — 

General  1987  gold. .5 

Registered 5 

111%  114% 
110     110% 

109     109 
109     109 

109     110% 
10934  110% 

109%  10934 

100     100 
70       70 

105     107% 
105%  106% 
100     100 

100     104 

101%  101% 

100     100 

55       55 

101% 102 
100     100 
96%    96% 

Central  Vermont — gu  1st  g..4 

Chesapeake  &  Ohio — 

Gen  fund  &  impt  1929 5 

967g    96% 
10434  106% 

95       95 
104% 105 

90       90 
100%  102% 

91        91 
100% 101 

1st  consol  1939  gold ..5 

Registered 5 

100%  104% 

100%  103% 

100     100% 

93     101% 

9834    9934 

94%    98% 

General  1992  gold _4H 

Registered ..4  <2 

88l2    9212 

81       85 

90      9334 

88%    89% 
8634    8634 
82       84 
9014    9234 

84       89 

843g    86% 

8334    85% 

83%    84% 

83        84% 

76       82% 

76%    79% 

74      79 

70       73% 

Convertible  1930 4  H 

30-year  convertible  1946 5 

Big  Sandy  1st  1944 4 

80       83 

90  91% 
84       84 
81%    85 
8l34    8134 
59%    62 
45%    50 

81%    85% 
92       94% 

91  91 
102     102 

9978    99% 
97%    97% 
89       93 

30%    30% 
27%    33% 

78%    80 
84       90% 

78%    79% 
87%    89% 

78%    79 
87%    88% 

77%    78% 
84%    87% 

75       79 
82%    84% 

73%    77 
79%    83 

69       73% 
71%    79 

65%    71 
7)34    7834 

R  &  A  Div  1st  cons  1989  g..4 



87       87 

81%    81% 
73       73 
59%    59% 
46       49% 

99%    99% 
80%    82 
90       92 

82%    82% 

80%    80% 

71       71  ~ 

58%    58% 
37       40 

73       73 

2d  consol  1989  gold 4 

Chic  &  Alton— Ref  1949  g 3 

59%    62 
51%     53>2 

99%    99% 
8         89 
96%    9734 

6034    62 
49l2    53 

99?8    99% 
8434    88i8 
94%    98 

102l2102l2 

61%    6234 
50       51 

997g  100 
85       85% 
94%    95% 

99%    99% 
97%    98 
93       94% 

59%    59% 
46%    49% 

80%    82" 
90      90 

Chic  &  Alt  Ry  1st  1950g..312 
Chic  Burlington  &  Quincy — 
Denver  Division  1922 4 

46       47 

99%    99% 
80       80% 
89       90 

44       46 

99       99 

79       80% 
8834    90% 

42       44 

100     100 

77       77% 
86%    90 

36       40% 

35       41 
99       997g 
83       84" 

Illinois  Division  1949 3H 

Illinois  Division  1949 4 

Registered  . .                          4 

76%    77% 

86       86% 

86       86 

100%  100% 

76       76% 
84       84 

Iowa  Division  1919,  s  f 5 

10038  100% 

93%    9434 
87       88% 

100%  100% 
98%    98% 
92%    93% 

85       SO 

99%    99% 

96%    96% 

Iowa  Division  1919,  s  f 4 

98%    98'2 
95      98 
89%    90% 

30%    31 
3034    32 

98%    98% 
9434    94% 
8934    91 

32%    32% 
31       32% 

98       98 

89       91% 

33       35 
35       35 

Nebraska  Extension  1927. .4 

General  1958 4 

Chicago  &  Eastern  Illinois — 
Refunding  &  Impt  19=5  g._4 

99       99 

94<g    97l8 

31       33 
31       33l2 
105%  107i2 
8034    90 
90       90 

98       9834 
943g    95 

92       93 

84%    86 

91       92 

81%    84% 

9034    90% 

81       83 

Trust  Co  certfs  of  dep 

1st  consol  1934  gold.    6 

106"   106" 

30%    30% 



30       30 

100     102" 

29%    29% 
97     100 

97       98% 

General  consol  1st  1937 5 

87       87 
87       87 
70       70 

U  SMtg&TrCoctfsof  dep 

87       87 

87%    87% 

75       75 

88       90 
40       41 
7212    73% 

10034  100'4 
8.514    85l4 
90      96% 

9234    96 
9514    96% 
95%    98% 

105%  107% 
8II4    8258 
10234  105% 
9134    94% 
10038  10234 
10334  10334 
106%  106l2 
1035g  104i8 
93      95% 

85      85 

70%    73" 
114i2114i2 

76       76 

Chic  &Ind  Coal  Ry  1st  36.-5 

32       32 

70%    71 '4 
112%  115% 

Chic  Great  West — 1st  1959.. .4 
Chic  Ind  &  Lou — Ref  1947g..6 

6 7?4    71 

65%    68% 

67       6834 

64%    66% 

64%    65% 

63%    65 

61%    63% 

55       61 
100     101 

52       60 

9478    95 

Refunding  gold  1947 5 

lOOUlOOio 
84%    84% 

Refunding  series  C  1947 4 

Chic  Ind  &  Sou — 50-vr  1956..4 

Chicago  Milw  &  St  Paul- 
Gen  Series  A  19S9  gold 4 

Gen  &  ref  2014  A 4lA 

9138    94 
9334    94l2 
95l2    9634 
95%    96l8 

102l2  10638 
81%    82 

101     104% 
9034    93 
97ig  100% 

91       93% 
9334    9438 
94%    96% 
94%    9534 
103     104% 

101% 102 
90       91% 
97%    99 

86%    92% 
92%    94% 
92       94% 
87%    94% 
100     104 
79       79% 
97     101% 
S734    90% 
9334    9734 

86%    87 
91       93 

89%    89% 

85  89% 
98     10034 
73%    75% 
C7       9734 

86  87% 
90       9438 

86%    86% 
91       913g 
90       90 
84       86% 
98%    99% 

83%    85% 
88       9034 
82       85% 
84       84% 
97       98% 

8534    88% 
80%    82% 

78       79 
84       85% 
7534    80% 

78%    86% 
80       83 
70       75% 

77       77 
75       SO 
65       70 

78       79 
74       79 

02       69% 

Gen  ref  conv  2014  B... 5 

Gen  Series  B  1989  go!d..3K 

95       97% 

72%    72% 
90%    93 
80%    83% 
85%    8734 

102     102 
100%  101 

90%    95 

84       89% 

77 

70%    77% 

General  1989  Series  C Hi 

25-year  debenture  1934 4 

Convertible  1932 4M 

94%    97 
9fj"     91% 

93%    94% 
84       8434 
86%    90% 

86%    87 
79       70% 
84       86% 

86%    89% 
79        79% 
75       83 
99»4    9934 

85      87% 
70       75 

84       84 
74       74 

65%    76% 

Chic  &  Mo  River  Div 5 

94        94 
90%    99 

Chic  &  Pac  West  Div 5 

C  M  &  Pug  Sd  1st  gen  1949.  .4 

IO2I4  103% 
92       93% 
105     105 

102lg  103 
91%    92% 

1C034  103 
90%    9134 

100%  101% 

101     102 

100%  101 

100%  100% 

77%    77% 

9S%    99% 

9734    98% 
79       79 

Dubuque  Div  1st  s  f  1920     6 

103     103 



104     104 

100     100 

Fargo  &  So  assumed  1924  g.6 

104%  104% 

s  Option 

s-ile. 

Jan.  5  1918.] 
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1917- 

-Continued. 

BONDS 

January 
Low    High 

February 
Low    Utah 

March 
Low    High 

Aprll 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November  \  December 
Low    Hlgh\Low    High 

Chic  Mil  &  St  P  (Cone.) — 

La  Crosse  &  Davenport  1919.5 

10438  104% 

IOII4  IOH4 
10358  1035s 

lOllg  101i8 

101%  101% 

10034  101 
102     102 
98       9984 

10038  100% 
102     102% 

97%    97% 

100%  100% 
100     100 
97%   97% 

Wise  &  Minn  Division 5 



100%  100% 

Mil  &  Nor  1st  ext 4H 

81       88 
88       88 

Consol   1934 _  4M 

Chic  &  North  West — 

Extension  1886-1926 4 

9712   9712 
9712    9712 
84i4    86% 
95 's    98% 

971a    98U 



97       9712 

90%    90% 

91       91 



88       88% 
86%    861' 

86       86 

General  1987  gold 3  !-2 

General  1987.. 4 

8212   85 
95%   9714 

82      83l2 
92      95ig 

797g    82 
92       9434 

78%    80 
8978    90 

78       78 
8734    91 

75       75 

86       86% 
86       86 

75       75 

89       89 

75       78 

76        76 
86%    86% 

71       72% 
79%    86% 

705g    72% 
80       82 

Stamped ...                4 

9434   9434 



90%   90% 

86       86 
104%  106 

86       86 
102%  102% 

116     118 
111     111 

105lg  10512 
102U  10238 
10378  10378 

88       88 
107U  10714 

93*2    943" 
108     10838 
10012  10078 

101%  102% 
104%  104I.J 

IOI84  10134 
1  4%  I04V, 

Sinking  fund  1879-1929          6 

104%  104% 

Sinking  fund  1879-1929 5 

105%  105i8 
10034  10034 
103U  10378 
II8I4  H8I4 



105     105 

105%  105% 
100%  100M 

104     104 

100%  10034 

100%  101 

99%  100 
113%  113% 

98       98 
100     100 

112%  112% 

97%  104 
100     100 
100%  100% 

Debenture  1921..                       5 



93%    95 

94%    94% 

11034ll034 

Sinking  fund  deb  1933            5 

10314  10334 

102     102 
117     117 

Fremont  Elk  &  Mo  V  1st          6 



113%  114% 

Man  G  B  &  W  1st  guar  '41.3 ki 

Mil  L  S  &  W  1st  1921  g 6 

103%  IO4S4 

10334  104 

103%  103% 

102     102 
97%    97% 

Ext  &  Impt  1929  gold    .      5 

104l2  10412 
92       94 

105     106 
9978  10078 

"9178    9*1% 
105     106 

i0038  10038 
87       88I2 
85S4    87 
7214    7412 

10434  10434 
84      89i2 
105     105 
IOOI4  lOOU 

9734    98 

97%    97% 

Mllw  Sparta  &N  Wist..    ..4 

87       87% 
103%  103% 
100     100's 

100%  102% 
100     100 

89       89 
9934  101 

86%    86% 

St  L  Peo  &  N  W  1st '48  gu    .5 

98      98 

Chic  Rock  I  &  Pac  Ry— 1917.  _0 

Registered 6 

General  1988  gold 4 

Registered 4 

8684    90 
8512    8512 
7534    78i8 

88      89l2 
74"     76»2 

82      87 

81%    8234 

79       81% 

S0%    81% 

80       81% 

78%    80 

7634    78% 

73       76% 

73      76 

Refunding  1934  gold                4 
Registered .4 

72i2    73i2 

69       73% 

70       721, 

70%    71% 
70%    70% 
81       84 

69       7058 

66%    69% 

66%    (,734 

01%    66 

59%    68% 

20-year  debentures  1932..    .5 

73       741? 

70      73i2 

72       73 

73      75 
7H2    71% 
70       73l2 
69      69 

72%    78 
695g    69% 
67%    70 
66      67% 

84       84 
70%    70% 
70       75 
73       73 
965g    965S 

80      80 

71       71 

Trust  Co  certfs  of  dep 

do                stamped 

73       7484 

67i2    72 
6884   6912 

69       74l2 
6512    6884 

68%    73% 

63%    68% 

do  double  stamped.. 

Coll  trust  Series  O  1917 4 

Coll  trust  Series  P  1918.          4 

98%    987s 

7234    74l2 

101     10278 

9818   98U 
70      7U2 
9978  100 

98%    9812 
71U    73 

67"     70 

9912    9978 

98       98 
65       71 

971*2  "97% 
65       65 
6384    6334 
113     113 

9858    98% 
67%    67% 

98       98% 
96%    96% 

9734    9734 
637g    63% 

R  I  Ark  8c  Louis  1st  1934.. 4 h 
Burl  CR&Nor  1934 g..          5 

67       67 
96%  100 
97%    97% 
55       55 
63%    6334 
112%  112% 

65%    66 
97%    97% 

59      59 

58      58 

CRI  F&N  Wguar  1921...5 

Keok  &  Des  Moines  1st 5 

6138    62 

72       75 

118»4  11834 

162"  103 "" 

118     H8I4 

104     104 

82       82 

10712  108 

7612    77 

96i2    9634 

72"    "73" 

9l"     9*1% 
102     102 

106i8  107i2 
7234    75 

6OI2   61 
72      735g 
H5I2H5I2 

"10T  Hi" 

1151211578 
103i8  1033g 

IO6I4  IO6I4 
72%    74l2 

59l8    61 

Hi"    114*12 
91       91 
99     IOII4 

102*  1*031*1 

106     106 
72      75 

57       59 

68       69 

111     112% 

56       56 

68      68 

110     110 

i6fr     109* 

55       55 

62%    62% 
109     109 

St  Paul  &  K  C  Sh  L  lst..4V2 

Chic  St  P  Minn  &  Omaha 6 

Cons  6s  reduced  to..      .   3JS 

86%    86% 

59      59 
102     102% 

Debenture  1930..                       5 

97%    9884 
111     111 
101%  101% 

"76"    Y2"" 

97%    98 

97      97% 

96%   96% 

9534    96 

Chic  St  P&  Minn  1st  1918   .6 

St  Paul  &  Sioux  City  1st  g.  .6 

106     106% 
7O84    70% 

102%  102% 

106     106% 
72       72% 

100    100 
61%    65% 

100     100 

Chic  Terre  H  8c  So 'east  1st  '60.5 

Chic  &   West   Indiana — 1932. .6 

Consol  50-year  1952                  4 

Cln  Ham  &  Dayton — 2d  "32.4  >2 

105%  105% 
69%    71% 

105     10634 
66%    69% 

105     105 
6534    66% 

104     105 
63       65 

1st  guaranteed  1959                  4 

70      70 

90      90 

90      90 

Dayton  &M  1st  cons  1931.4  ". 

96      96 
78%    81l2 
86      87 
IOOI4  1003s 
85»4    87 
793g    81 

Clev  Cin  Chic  &  St  L— 1993.. 4 

20-year  deben  1931.              4^ 

75»4    78l4 
8512   8512 
101     101 

79*    80% 
8338   838g 

7534    78 
8512   8512 

8378   86 

7584    78 
85%   8512 

70%    74 

70      70 

69       69 
83%    84% 

67      68 

64       65% 

6278    64% 
83       84% 

59      62 

56       62 

General  Series  B  1993              5 
Cairo  Div  1st  1939  gold.          4 

Cin  Wab  &  Mich  Div  1st  '91  4 

St  Louis  Div  1st  1990  g            4 

8018    82 

8OI4   80l2 

73%    73% 

100%  100% 

84%    85% 

74%    74% 

Spring*  &  Col  Div  1st..      .   4 

C  I  St  L  &  Chic  1920...          6 

102%  102% 

C  I  St  L&C  1st  1936  g.          4 

10258  10258 

1161s  116is 

737g    75 

30      30 

...    .... 





84       85% 

85%    85% 

85%    85l8 

85      88 

87       87 

Cin  S  &  Ccons  1st  1928          5 

CCC  &  Igencons  1934..      6 

116i8116i8 
70       70 
30U    30>4 

11434  IH84 
6678    7012 
24      2514 

106%  106% 
57%    59% 
19       20 

107%  107% 

107%  107% 

Peor  8c  East  1st  cons  1940     4 



"26"     2*37* 

51       51 

15%    15% 

46       46 
12%    12% 

16"  "10" 

10       10 
93      93 

5%     *5% 
82       83 

72%    76% 
95%    95% 

45      45 

Incomes  1990                           4 
Certificates  of  deposit 

18       18 



12%    12% 

Cleve  Short  L— 1st  '61  gu..4)-j 
Colorado  Midland — 1st  g            4 

10134  10284 
1514    1734 

9334    96 

85U    8784 

10458  10518 

b7%    88I4 
107     10714 

9912    9912 

IOH2  IOII2 

9912  10134 
12       12 
11       1184 
91       9414 
8338    86I4 
103     10434 

86      88 
105i2  IC6I2 
10258  10258 

100%  10034 

8       11 

6         5 

9H4    9258 

83 14    84l4 

103U  10384 

86       8612 
106     IO6I4 

9712    98 

101     101% 
lOllslOlis 
10034  IOII4 

95l2    98l4 
10234  10538 

86       S6I4 

7914    81% 

84%    85 
65       67% 

95l2    9884 

214      8 

2         8 

88I2    92 

8OI4    83% 

101    10314 

85       8612 
104l2  105 

9712    9712 

96      96 

7         7% 

6%      7% 

87%    89% 

79%    81% 

101% 101% 

84       84 
105% 105% 
100     100 

96%    96% 

97       98% 

97%    97% 

96      96% 

93       96 
4         4 
33g      434 

81       84 

77%    78% 

5%      558 

5         5 

81       83% 

76%    78% 

6         63g 
5i»      6 

Trust  Co  certfs  of  deposit 

Colo  &  South — 1st  1929  g 4 

Refund  8c  exten  1935.        4'  >, 
Ft  Worth  &  Den  City  1st     6 

87       88 

78%    80 

100%  101% 

83%    84 
105     105 

86%    88% 

78%    79% 

10034  10034 

80       80 
104%  104% 
100     100 

96%    96% 

84      85 

78       78% 

81%    86% 
68%    74 
95       95% 

78       78 
101%  101% 

Delaware  Lack  &  Western — 

Morris  &  Essex  2000  gu 3H 

N  Y  Lack  8c  West  1st  1921     6 



78       80l8 
10334  106 

77%    77% 

Construction  1923                5 

99%    99% 

98       98 

Terminal  &  impt  1923          4 

94%    94% 

94%    96 

93       95 

Delaware  &  Hudson — 

1st  Penn  Div  1917                       7 
Registered 7 

1 

1st  lun  equip  1922.              4j,$ 

101     501% 
9834    99l2 

104l2  107 
877g    8938 

8034    86 
8"7S    91 
88       90 
635S    67l4 

100i2  IOII4 
96i2    98i4 

102i2  105 
86       88l2 

80l2    84 
88       89l4 
84       87 
64%    68 

IOOI4  101 
94       97 
9912  10338 
80       83ls 

78%    79% 
85      85 
82l2    85 
61%    66l2 

9834    9834 
88       90 
95%  100% 
80       80% 
80%    80% 

70%    78% 
83       83 
82       8234 
55       67 

97%    98% 
91       93 
96       98 
82       82 
79%    79% 

70%    72% 
57%    60 

95%    96 

86%    86% 
93%    95 
75       75% 

9534    9534 
85%    8638 
92%    9358 
755S    76 

1st  refunding  1943                     4 

Convertible  1935.                       5 

Alb  &  Susq  conv  1946  g..3H 

Registered 31^ 

90%    91% 
97       99 
79       79% 

90       91% 
95       97% 
78%    78% 

85       88 
91%    93% 
75%    75% 

85       88% 
89%    91 
69       73% 

Denver  &  Rio  Grande — 

1st  consol  1956  gold                  4 
Consol  gold  1936.                   41^ 
Improvement  1928  gold            5 
1st  &  refunding  1955                5 
Gio  Grande  Sou  guar  1940     4 

71       73 
76       76 
78       80 
49%    59% 
38       38 
67%    70 
59%    59% 

85       85 

72       73 

76  77 

77  78 
57%    60 

67%    72 
75       75 

50       57 

67       70 

79       79* 

52       55 

62%    66 
67       67 
75       76% 
517g    52 

02%    67% 
68       69% 
72%    77 
47%    53 

Rio  G  West  1st  1939  g              4 

Mtge&coll  tr  A  1949  G... 4 

Des  Moines  Union — 1st  1917. .5 

Detroit  Term  Tun  1961          4H 

7912    84l2 
6978    74i2 
9812    98l2 
92l2    93 
10414  10414 
102l2  104 
94       94 
104     104 
10838  10912 
9912    99l2 

7978    84 
68       68 

9l"    ~91% 
105     IO.3I3 
102     103 

10612  10712 

8058    80»4 
66       66 
9812    9812 
91lg    92 

10012  10012 
10634  107 

70I4    80 
10034  10034 

68       76% 
59       59 

68%    70% 
60       60 

88       88 

67%    69% 
58       5834 

84       84% 

100     100 

67%    67% 
55       55 

67%    69% 
57        57 

67%    67% 
53       53 

49*     50* 

Dul  Mlssabe  &  Nor— Gen  '41 .  .5 
Dul  &  Iron  Range — 1st  1937     5 

95       95 
105     10634 

98%    98% 

9934    9934 
90       90 

100% 100% 

9984   9934 

Duluth  S  S  &  Atl— 1937              5 
Elgin  J  &  E  1st  1941  g                  5 
Erie — 1st  cons  1920  gold              7 

104%  105i8 

9978  100 

N  Y&Erie  1st  ex  t  1947  g... 4 
2d  extended  1919  gold          5 

99       99 

3dextl923g...                   4    , 

100l2100l2 
10178  10178 
85       8714 
72l2    73l2 
90       90 
6678    68I4 
67       6878 
82       84 
10712  109 
10678  1067g 

10012  10012 

807g    8512 
66I2    72 
90       90 
61       66i2 
6H2    66 
73l2    80 
109     109 

100%  100% 
102i2  102% 
SII4    84i2 
66       67-l4 
90       90 
61        6234 
5978    621-. 
73%    76% 
108     108 

101%10138 
80%    82% 
62%    66l2 
89%    90 
60       62 
59%    6012 
71       74% 

97%    97% 

97%    971- 

4th  exten  1920  g__                 5 

99%    99% 
78%    80% 
60       62 

88       88% 
52%    54% 
52       55% 
65       67 

1st  cons  prior  lien  1996  g 4 

1st  cons  gen  lien  1996  g 4 

Pennsylvania  coll  tr  19il  g  4 

79%    80% 
60       6334 
88%    89% 
54%    60 
54%    59% 
66       72% 

80      80 

61        62 
88%    88% 
53%    55 
54       55 
67       68% 
100%  100i8 

78%    80% 
58%    60% 

56       56 
50%    54 
64       66  % 
99%    99% 

76%    7984 
51*4    58% 
88       8884 

50        51 'i 
48       50 
5978    03  % 
100%  100% 

77%    79% 
51 84    54 

667g    74% 
48       S 1 84 

66       68 
47%    56% 

50-yi-  conv  Ser  A  1953  g.          4 

50-yr  conv  Ser  B  1923  g 4 

Gen  conv  1953  Series  D.          4 
Chic  &  Erie  1st  1982  g              5 
Cleve  &  Mahon  Val  1938  g     5 

4-)%    50 
44%    50 
50       59% 

100%  100:2 

39        44 
38-%    44% 
43%    51 
95       95 

37       50 
37%    49 
4178    55 
85       95 

Erie  &  Jersey  1st  s  f  1955..   6 

107%  109 
10712  IOSI2 

106%  107% 
IO7I4  107% 

10438  105 
104     105 

104     105% 
103     103 
1123gll238 
100     100 

103     103 
11238112% 

Genessee  Riv  1st  s  f  1957.      6 

10334  10334 
1123gll28g 

Long  Dock  cons  1935..          6 

110%  110% 

Coal  &  RR  1st  gen  1922..      6 

N  Y  L  E  8c  W  Dock  8c  Impt. 6 

IO6I4  IO6I4 
101     101 
100l2  10012 
106l8  108 
107     108 
75      81 
2812    2812 
100     102 



10212  I02U 

102%  102% 

NY&  Greenwood  L  gu  '46  5 

N  Y  Susq  &W  1st  refg..    .   5 

82%    82% 

Terminal  1st  1943 5 

Midland  of  N  J  1st  ext  '40     5 

Wiikes  &  East  1st  gu  g            5 



70       70 



68       68 

67       67 

60       62 

Evans  &Indianap — 1st  cons     6 

Evansv  8c  T  H — 1st  cons 6 

100%  100% 
85%    85% 

97       97 

97       97 

1st  general  1942 5 

Florida  East  Coast  1st 4i4 

9434    96 
69U    6914 

953g    95% 
69l4    69l4 

94%    94% 

90       93 

89       90 
60       60 

8978    90 

85       85 

Ft  Worth  8c  Rio  Gr — 1st  g 4 

56%    56% 

s  Option 

sale. 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

Mag 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

Gr  North— C  B  &  Qcoll  tr 4 

Registered 4 

1st  &  refund  Ser  A   1961. .414 
St  P  Minn  &  Man  1933              * 

98%    9934 
9812    99 

10034  101'4 
9812    9812 

121     121 

9712   99i8 
9738   98i4 
99i2  1003^ 
99       99 
121     121 

9734    98  ls 
97%    9734 
99l2    9934 
96       9678 
H834H9I4 

96is    9778 
96      9714 
94      9934 
93      9534 
115     115i2 
118     118 
99       99 

92%    92% 

95% 
95i2 
93 
95 

96% 
9534 
9434 
95 

95%   96% 
95%    95% 
94      95 

95% 
95% 
95% 

96I4 

95% 
95% 

95%   96% 
9."v%    95% 
96*4    97 
90%    90% 
111     111 

95       9578 
94%    94% 
95%    9534 
89%    90% 

93% 

93%   94i2 
89%    93 

92% 
92% 

88% 

93% 

93 

89% 

91%   9334 
91%  9178 
87%    87% 
87       87 

1st  cons  1933  g .6 

Mont  est  1937  g 4 

East  Ry  Minn  No  Div  1948. .4 
Mlnneap  Union  1st  1922       6 

103     10512 

97       98ls 

9412    98 

1083g  10838 

12478  12478 

HOI2HOI2 

1378    15l2 

8412    86I2 

92l2    9334 

8838    8834 

90      90 

9912    9934 

10258  102% 
95       95 

101%  10134 
9434    9434 

99i2100 
91       91 

9l"    "92" 

95% 
86% 

97% 

8OI4 

95       96% 

89%    89% 

95       95 

90       95 

90 

93%    93% 

1  J       82 

80%    80% 

Mont  Cent  1st  guar  1937  g..6 
Mont  Cent — 1st  guar  '37  g..5 

123l2  12312 

12l2    1334 
84       84 
90       92 
88       88 

9838    98% 

113     113 

82%    82"i2 
90U    9H2 

12       1234 
8238    8238 
86l2    9012 

90%    90% 

104%  104% 
III4    12% 

82"     86 

100     100 
10       11 

10%    10% 

97%  100 
9%    10% 

Green  Bay  &  W — deb  ctfs  B... 
Gulf  &  Ship  Isld — 1st  1952. ..5 

10%  11% 

80      80 
8OI4    84% 

10% 

11% 

6 

9% 

7%      8% 
72%    72% 

Hocking  Vail — 1st  cons  g__4>2 

Col  &  H  V  1st  ext  g  1948 4 

Houston  Belt  &  Term — 1st  '37  5 

80 

82 

82%    8214 

82       82% 

81       81 





75%    75% 

Illinois  Central— 1st  1951  g...4 

96% 

9Gi4 

98       98 

97       97 
92       92 

78       78 

1st  1951  gold                         -314 



8512    851- 

78%    78% 

Extended  1st  g  1951            3y 
Collateral  trust  1952  g 4 

80       80 

90       92 
9238    95 
85%    85% 
8658    897g 
943g    9438 
79       83 
7212    7212 

8912   90% 
9112    94 

88       8934 
91       9H2 

86       88 

85       89l4 

85l8 
85% 

86 

87 

75%    75% 
80%    84% 

76       80 

78%    81 

76 

78 

76 

81 

74       75 

1st  refunding  1955 4 

Purchased  lines  1952 3y 

86       87 

84% 

86 

84%    84% 

77%    81% 

LNO  &T1953g 4 

Cairo  Bridge  1950  g .__4 

86      88I2 
"77"    77 

86       87 

8338    8312 
89       89 

82 

83 

82%    82% 

81% 

82 

75       81% 

75       76 

7478    75 

73 

74*4 

72  #74% 

Louisv  Div  1953  g_.. 3K 

76% 

76i8 

Omaha  Div  1st  1951 3 

St  Louis  Div  &  Term  1951     3 

71       71 

65       05 

St  Louis  Div  &  Term  1951  3y 

83       86l2 

84      84 

"84% 

8468 



69 

69 

7778    78 

West  Lines  1st  1951  g              4 

79%    79%: 

Carbon  &  Shawnee  1st  1923  4 

90      90 

Chic  St  L  &  N  O  1951  g 5 

100     100 

9478    95% 

100     100 
9278    94% 

9  i% 

92% 
70% 
65 

99% 

92% 
70% 
65 

Joint  1st  ref,  ser  A  1963.5 
Memphis  Div  1st  1951 4 

IOH2IO212 

100%  102 

997810034 

98      99i2 
88       88 

97 

98 

97      98 

93 

96i2 

94       95 

91       92% 

St  L  Southern  1st  guar.  .4 

95i2    95i2 
92i2    94l2 
99     100 
9234    93 
6978    7H2 
90      91 
88      9014 
9834  101 
8034    83 

IOH2IO2 
IOP4IOII4 
90l2    9H2 
lOlig  102 
113l2  11334 

81       81 

Ind  Illinois  &  Iowa- — 1st  g 4 

92       92 
97       97 

97      97 

89      89 

98%    98U 

Internat  &  Gt  Nor— 1st  '19  g.6 
James  F  &  Clear— 1st  1959..   4 

94% 

95 

96       96 

82%    82% 
60%    60% 
85%    8634 
83       8334 

9458 

94% 

95       96 



95       96 

95 

95 



Kansas  C  Sou — 1st  1950  g 3 

Refund  &  Improv't  1950 5 

Kansas  City  Term — 1st  1960.4 
Lake  Erie  &  W — 1st  1937  g.      5 

87"    "8938 
86%    89l4 
9834    99 
80%    80% 
90       90 

6838    69l2 
88       90 
8634    8734 
9834    9914 

65       6878 
88      89i4 
84       87l2 
99       99 

63% 
85 

84 

65 

88l8 
85 

"81% 
82 
95 

"85 
83 
95 

60       62% 
82%    83 
82       82% 
96%    96% 

60%    60'; 
79%    82 
81        82% 

60%    62 
78%    >0 
SO       80% 

60 

75% 
79% 

60% 
78 

79% 

59%    59% 
74%    77 
77       77 
817g    82 

2d  gold  1941 .5 

Nor  Ohio  1st  1945  gu 5 

8978    8978 
10012  IOII2 

Lehigh  Val  (N  Y)— 1st  gu..4K- 
Registered 4H 

97     100 

97 

99 

96       96 





95       96 

95%    95% 

92       92% 
88       88 

93%    93% 
89       89 
80        80 

93% 

95 

95      95 

Lehigh  Val  (Pa) — 2003  g 4 

90l8    91 14 
100i2l0134 
114     114 

90l4    91 
100     10078 

88       90% 
9712    9S7S 

84 
96 

87 
98 

84       85 
96%    96% 

83% 
95% 

96 

General  Consol  2003 4H 

02 

93 

90      90 

Lehigh  Val  Term — 1st  gu  g.-5 

100%  100% 

1013g  10138 

Registered 5 

113     113 
IO6I2  IO6I2 

Lehigh  Val  Coal — 1st  gu  g       5 

90       90 " 
106     106 
85       89 

105     106 

103i2  103l2 

87       87 

10414  10414 





102%  102% 

103l8 

103% 

103%  103% 

102    102 

Lehigh  &  N  Y — 1st  1945  gu       4 

Long  Island — 1st  cons  1931  g  5 

851*4    85l4 

104%  10434 





100     100 

100%  lOO'-- 

General  1938  gold.. 4 

Ferry  g  1922 Ay 

90 

90 

Unified  1949  gold . .               . .4 

85l2    87l2 
9812    9812 

86I2    86I2 
9578    9578 



86       86 

86 

89 

Debenture  1934  gold..        ..5 

20-yr  deben  1937 ..5 

80       81 
85       85 

79% 

81 

80%    80% 
80%    83 

79%    80 
80%    80% 

7S%    79 
79%    80 

7734 

7734 

Guar  refund  1949  gold 4 

N  Y  B  &  Man  Bch  1935   ..5 

88       90i8 
103     103 
103     103 

9438    9412 

H2I2H3I4 

8778    89i4 
103U  103l4 
103     103 

86i2    8734 

86l2    87% 
10314  103% 

86 

80 

N  Y  &  Rock  Beach  1927 5 

96%    96% 

Louis  &  Arkan— 1st  1927          5 

85       85 
110%  110% 

86       S6 

110%  110% 

83       88 

Louisville  &  Nashville — 

Gen  1930  gold.. .6 

Gold  1937 5 

112l2ll3l8 

112l2  113 

H2i2n234 

104     107 

91U    9578 

11238112% 

102%  10258 

91        9214 

111     111 

110%  110% 

110     110 

106%  106% 

103%  108% 

Unified   gold   1940 ...4 

Registered 4 

9638    9734 

96i8    96% 

106i2  10678 

93U    97 

9414    95% 

91%    92l4 

90% 

91% 

8734    90% 

85%    8S% 

86%    89 

!  .'".3j 

87 

,     80% 

Collateral  trust  1931  gold     5 

10678  10G78 

103%  103% 

103%  103% 

97%    98% 

100% 
103% 

1001- 
103% 

EH&Nashv  1st  1919  g 6 

Lou  Cin  &  Lex  1931  g          A'A 

103     103 

100     100 

9S 

98^: 

94       94 

100      106 

98     100 

N  O  &  Mobile  1st  gold        .   6 

11378114l8 

104is  104i8 

89 's    89 18 

II2I4  11214 

2d  1930  gold                             6 

Paducah  &  Mem  Div  1946     4 



106"   106 
60       60 

86       88% 

9012    901: 

60       60 

83       85 

St  Louis  Div  1st  1921.               6 

103% 
60 

82 

1031; 
60% 
83 



101 

104 

100%  102% 

996s 

59% 

996a 

59% 

100     100 

2d  gold  1980 ..3 

6312    6312 

89       91lc 

10834  10834 

6312    63l2 
88       8912 

Atlanta  Knoxv  &  Cin  Div.. 4 
Atlanta  Knoxv  &  No  1st  g     5 

S3        831.- 

— 



82       82 

81%    81% 

81       81 

75       75 

Henderson  Bdge  1st  1931      6 

105     105 

— 



105%  105% 
79       76 
OS       9934 
94       94 

Kentucky  Central  1987  g       4 

85i8    85i8 
10H2  102 

8.r,l4    85i4 
99%  101 

81 
99 

84 
10034 

97       98% 

74       74 
96%    97% 

Lexington  &  East  gu  1965.  _5 
L&  N  &Mob  &  Mont  1st- -4K 

102       1033.; 

100l2l03l8 

98%    99% 

97 

98% 

94% 

96% 

92       92lj 

8OI2    8OI2 

81       81'8 

.... 

8138    81s* 

81% 

81% 

Nashv  F  &  Sheff  1st  gen        5 

100     100 

99 

99 

99      99 

98  98% 
103%  103% 

99  ©9 

Pensac  &  At!  1st  1921  gu    ..6 

So  &  No  Ala  gu  1936            .   5 

10778  109 
102i2  103% 

106i2  106l2 
102     103 
8P2    8II2 

10li%  IDS 
102      102 
8H2    8II2 

79       79 

105 
100 

105 
100 

100%  100% 

98% 

98l4 

100     100 

95       95 

Louisv  &  Jeff  Bdge  gu  '19 4 

Midland   Term'I — 1st    1925        5 

91%    91% 

Mlnneap  &  St  L — 1st  1927  g     7 

108     10S 

80%    80>4 
45       48 

44%    46% 

106 

74 
43 

106 

74 
44 

1st  cons  '34  g 5 

1st  &  ref  1949  gold 4 

88I4    9112 
58       64 
6178    6178 
8978    95 
5714    63 
9434    97 
92       92 
9834    9834 
76i4    78% 
76l4    78% 
52      5414 
50      5012 

89       90i2 
58       60 

55%    58 

89%    89i2 
55       57 
50       50 
89%    9312 
49       56 
89       92 

47" 

47 

88 

46 

88 

50% 

48 

88% 

49% 

90i8 

87  88 
48       50% 
45       45 
86%    86% 
46%    50 

88  88% 

82% 
47% 

82^3 
49 

80       80 
47       48'8 

39"     44% 

Iowa  Cent  1st  1938... 5 

Ref  1951  gold 4 

M  St  P  &  S  S  M— Cons  '38  g..4 
1st  Chic  Term  s  f  1941            4 

90       9412 
57       60 
9212    9612 

8978    94 
56-      57l2 
92lg    94l2 

47% 
87% 

49 

88% 

84       84 
45       47% 
87       88 

83       83 
42       45% 

85       87 

86       86 
4134    45 
88       88 

80% 
3934 
84% 

8518 

42 

86 

79       79 
38       44% 
83       83% 

M  S  S  Marie  &  Atl      1st  '26  4 

9712    9734 
7578   78% 
7578    783s 
50U    52 
50      50 

7334    76% 
7334    76l4 
45       48 

95       97 

72      7414 
72      7414 
45       47 

94%    94% 
68       69% 
68       69% 

38%    40% 
39%    40% 
27'8    28 
49%    51 

33       33% 

85% 

57 
57 
30 

"32% 

85% 
60 
60 
30% 

32% 

Mo  Kan  &  Tex — 1st  1990  g._4 

1st  1990  gold 4 

2d  1990  gold 4 

67% 
67% 
40 

72 
72 
40 

67%    68% 
67%    68% 
40       40% 

68 
68 

37% 
40 

50% 
4934 

69% 

691- 

40 

40 

50% 
4934 

64%    67 

64%    C7 
38       38% 

37%    39% 

4978    50 
49%    49% 
31%    31% 

61'2    65 
61i2    65 
35       37% 
37       37 

27%    27% 

56%   61 

56%    61 
30       301; 
29       29 

1st  extension  1944  gold.          5 

28       31 
56       60 
J534    5  71 2 
36       37% 
3712    37l2 

56" 

34 

34 

as" 

34 
3514 

26%    2634 
5534    5534 
56       56 
34       3534 

1st  &  refunding  2904 4 

67      6912 

65      6714 
63l2    63% 
3612    40 
37      40 

61       63l4 

36%  "39" 
36%    37 

General  sink  fund  1936. .A'A 
Trust  co  receipts 

4n8  45 

41       41 

30       30 
30       30 

38       40 

27 

30 

25       30 
2634    2634 

5%  secured  notes  "ext"  1916. 

42 

42 

Dallas  &  Waco  1st  gu 5 

6912    69% 

Kan  C  &  Pac  1st  1990  g 4 

7012    79 
84       85 
7812    80 
49       49 

99U    9934 
97      981? 

71       71 
6712    70 

70>4    7014 
6834    69 
7912    82 

Mo  K  &  E  1st  gu  1942  g            5 

Mo  K  &  O  1st  gu  1942 5 

M  K  &  T  of  Texas  1st  gu  g__5 

6SI2    68I2 

55 

78 

68 
78 

54       54 

55 
76 
58 

55 
76 
58 

52       52 
56%    56% 

45       45 
72%    72% 
50%    53% 

42       42 
50%    501.; 

4  0 

52% 

50 

40% 

53 

50 

55%    55% 

Tex  &  Okla  1st  gu  1943  g...5 

45U    4514 

98       9938 
96      97 
95      96 
65i4    67i2 
103     10434 

Missouri  Pacific  (new  co.) — 

1st  &ref  1923 ..5 

1st  &  ref  1926 ..5 

1st  &ref  1965 5 

98       9812 

98       981? 
93       96 

93% 
91 

98 
93% 

94%    95% 

94% 
91% 
90 

5834 
100 

9534 
92% 
91% 
61% 
101 

94%    95% 
92       92% 
89       90 
57%    6038 
100%  101% 

93%    94 
88       91% 
88%    8934 
5638    57% 
100     100 

90%    91% 
8878    90 
87       88 
5538    57 

9934 101 

89% 

88 

85 

5234 

99'2 

91% 

89% 

85 

55% 

99'8 

89%    91% 
8.".%    891j 
85       86 

General  1975 4 

Missouri  Pac — 1st  con  1920  g.6 
Trust  1917  gold  stamped. ..5 

66I2    68I4 
104     IO6I4 
IO6I4  10612 
106i2 107i8 
IOH2IOH2 

98%   99l2 

65l8    66I4 
10234  10314 

61    65ls 
101%  103 

59%     6134 

101% 103 
106    106 
104% 108 

59       61% 
100%  100% 

52%    60 
9S%    98% 

ColTrCoctf  dep 

106l8  10714 

106%  106% 

IO8I4  10814 

Dou  ble  stamped 

Triple  stamped 



9818    98% 

9712    9818 

106I2  106l2 

99%  100% 
9834    9884 

96% 

I00l8 

95%    95% 

Guar  Tr  Co  ctf  dep 

106    106 



1 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low   High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September      October 
Low    High] Low    High 

November 
Low    High 

December 
Low    High 

Missouri  Pacific  (Concl.)— 
1st  collateral  1920  gold 5 

10138  103 
IOH2IOII2 
97U    97% 

Col  Tr  Co  ctf  dep 

102     102 

102%  103 

9158   92% 

5812   59 
58ia   60 

5512    5512 
53      63 

IV  5714 

53      60 

56%    6OI.1 
55%    55% 
60%    60% 
5758    60% 

82       82 

<;o     60 

55       55 

Bankers  Tr  Co  ctf  dep 

5634    57% 

55%    58% 

1st  &  ref  conv  1959.  _             ..5 

60      61 

56%    60 
57       57 

Guar  Tr  Co  ctf  dep 

- -- 

51       51 

49%   4914 
80      80% 

52%    6684 
51       52% 

57       57">( 
55%    55% 

o5       60 

3d7seztd  1938 4 

Pacific  of  Mo  1st  ext  1938     4 

78      80 

Pac  of  Mo  2d  ext  1938  g 5 

IO2I4  10334 
84       86 
8OI2    84 

114l2114l2 
77       77 

IOII2IOH2 

IOU2IO214 
81U    8U2 
78%    81 

"78%    78% 

10034  101% 

101% 102 
79      81% 
78%    80 

H2I4H4 

10034  1003] 

98     102 

77  SO 
76%    7934 

112%  112% 

78  78 

St  Louis  Iron  Mtn  &  So — 
Gen  cons  ry  &  1  gr  1931  g.5 

Unifying  &  ref  1929  g 4 

Riv  &  Gulf  Div  1933  g 4 

Mobile  &  Ohio — New  1927  g..6 

97       98% 
77%    78lj 

73%    74 

108     108 

70       70 

97       97% 
76       78% 
7334    74% 
107     107 
70       70 

97%    98% 

7  •■■'!     SO  ' 

69%   69?a 

100%  106% 

6  5       68 

93       93 

94%   97% 

78%   80 

72       74 

10134  10434 

94       95 
73       76% 
71       71 

94?4    95% 

73        74 
71        71% 

%    94 
71       73 
70%    71 

90       92% 
71       73 
65      70 

General  1938  gold 4 

Montgomery  Div  1st  1947 5 

St  Louis  Division  1927 5 

90      90 

St  L  &  Cairo  1931  guar.. 4 
Nash  Chatt  &  St  L — 

lstconsol  1928  gold... 5 

Nat  Rys  of  Mexico — 1957 4H 

89l4    89l2 
108    108 

96%   99% 

47       4834 
11U2  11358 

9134    9134 

103%  103% 

63      68 
97       97% 

106%  109% 

84       84 

10158  104 
3-"       30 

82       82 
102     102 

102     102 

60       80 
96%   99% 

77      77 

10514  106 

s30    *30 

72      72 

9Sl2   99 

107"  11 1 

108     108 

85i2    87 

96  98 

8034     8514 
82l2    85 
9012    9278 

7634    81 

76"     77% 

97  97 

8H2    8H2 

30"     30  " 
70      70 

97%    99 
46       46 
107%llUi 
107%  10714 
86%    8734 
96%    98% 

83       84% 
82       82% 
90%    92 

76%    7834 
7634    7634 
77       79 
75       75 

104%  104% 

102     102 

102     102 

97      97 

70       70 

96       96-2 

to       47% 

102%  105% 

53      58 

N  O  Texas  &  Mexico — 1st  A. ..6 

94       96 

36       36 

10334  107 

94%    96 

35       49 

10434  107 

94       94% 

45       50% 

100     10334 

94       9G34 
42%    45% 
97     10038 

93       9434 
36       40 
96       98% 
96%   9653 

Non  -cum  income  A. 5 

N  Y  Central  RR— Deb  1935. ..6 

35      37 
93      96 

34      42 
87      95 

Consol  1998  series  A.. 4 

86       8834 
96%    9834 

85%    8678 
84i»   857g 
9212    9414 
91U    92 
781S    80% 
7612    80 
7914    8OI2 
80      80 

85%    86% 
92       96% 
95       95 

79       S3 
82       82 
88%    9II4 

74      77 

76%    76% 

80       83i4 
89       93% 

79%    80% 
86"     S8% 
70      74 
74      74 

80       83 
8938    9158 

79      80 
78%    78% 
85      87 

70%    71% 

70      70 

76%    78 
92      94 

78%    79% 

7778    79 
9134    93% 

76%    78% 

7734    77% 
8958    92 

74%    76% 
74       75 
80       85 

68  69 
6734    6734 

69  69 

Ref  &  impt  ser  A  2U13...41., 

Registered 4y2 

N  Y  Cent  &  Hudson  River — 

Gold  Mortgage  1997 3  H 

Registered    _      3J4 

89%   90 
74%    75% 

8684  88»4 
71       73 

77%    8538 
68%    71% 

Debenture  1934  gold 4 

30-year  deben   1942 ...4 

Lake  Shore  coll  g  1998...3M 
Registered 3M 

8538   87 
70%   72 
70  '    70 

85      86% 

70      71 
65      6734 
69%   70 

79      82 
66      63 

77%    79 
63       68 

77       7834 
60      60 

Mich  Cent  coll  g  1998 3K 

Registered                        --3M 

Beech  Creek  1st  1936  gu 4 

96%    96% 
81%    81% 

N  Y  &  Harlem  2000  g 3H 

80      80 
101%102i4 

N  Y&  North  1st  1928  g 5 

101     101 

N  Y  &  Putnam  1993  g 4 

94       94 
104     10434 

70%    70% 
8714    8734 
8634    87 
95%    97U 
9534    9634 

9H2    9212 
103     103 
IOOI4  IOOI4 

705s    70% 
85       85% 

94l2    9634 

93l2    95 

10334  10334 

89%    90% 
1C3'4  10314 

90      90i4 
102%  10214 

76%    76% 

Rome  W  &  Ogd  1st  cons 5 

99%  102 

101% 101% 

98ij    9S', 

97       97 

R  W  &  O  Term!  1st  1918 5 

98% 

Rutland  1st  cons  1941...4H 

84%    86 
83%    84% 
95       95% 
94       9514 

90  90 
7G%    70% 
8O84    85% 
79       79% 
9138     9414 

91  9334 
103%  103% 

80%    80% 

Og  &  L  Champ  guar 4 

L  S  &M  S  gold  1997 3H 

Registered 3H 

79       81% 

77       82 

78%    80 
78       78 
91%    9284 
S978    91% 



75%    78 

75%    75% 

74%    75% 

73%   74 

Debenture  1928  gold 4 

25-year  1931  gold 4 

Pitts  &  L  E  2d  1928 5 

9138   93 
90%    92% 
103     103 

9158    93 
90%    91% 

90       92 

90%    9138 

89%   91 
89      90% 

88       90%' 
87%    90% 

1  5       88% 
83%    87 

82       85 

82%    84% 

Michigan  Central  1931 5 

99%    99% 

84%    84% 

1940 4 

84%    84% 



80       80 

1st  1952  gold 3^ 

86       86 
90       9134 
94       9512 

82l2    8234 
90       9012 
93U    9314 

83       83 
89%    90 
93%    93% 

81%   81% 
91       93 

82%    82% 
84       85 
90%    92 
89       89 

80      80 
81%    82 
8934    91% 
88      89 

79%    79% 
82%    83% 
87       87 

20-year  debenture  1929.. 4 

NYChlc&StL  1st  1937  g.. 4 

Registered 4 

S-1%    81% 
84%   87 

80%    82 
83       87 

82       82 
84       84% 

81       81 
84       85 
84%    85 

SO      80% 

75      77% 

82"     83" 

25-yr  deben   1931 ..4 

80l2    8212 

92 14    94 

9158    93l8 

10012  10012 

100l8  100l8 

80       81 
89       92% 
88       93 's 

79       79 
89%    9014 
87%   88 

62%    62% 
80       82% 
80       81 

6238    6238 
80       81 14 
79%    79% 

60       60% 
79       79 
75       78 

West  Shore  1st  2361  gu 4 

Registered 4 

NYC  Lines  equip  tr  1917. .5 

87%   90 
84%   8534 

86%    88 
84%    84% 

83%    85% 
82%   83 

82       83 
81%    82 

81%   82% 
8178    82 

Equipment  trusts  1918.4  '  . 

Equipment  trusts  1919.4 H 

Equipment  trusts  1923 .4  H 

IOOI4  10034 
9834    9912 

98%      9838 
94%    94% 

N  Y  Connecting— 1st  1953.4 H 
N  Y  New  Haven  &  Hartford— 
Non-conv  deben  1947      .  iVt 

9738    9834 

97%    98% 

96%   98% 

90%    94 

9284   93 

95      95% 

92%    94% 

50       50 

52%    52% 

90%   90% 

Non-conv  deben  1954         3H 

Non-conv  deben  1955          3H 

56      56 

56  56 
54       54 

57  58 

85%    94."" 

Non-conv  deben  1955 4 

75I8    7514 

6378    64 

10334  IIOI2 

104     10534 

92      92 

68       68 
67      67 
5714    60 
99     104i2 
9912   9912 

68      68 
68      68 
5734    58% 
100% 103 

59       59 

57  67 

58  59 
95%    97% 

58      58 
56%   59 
49       58 
95       97% 

69%    69% 

60      60 

100%  101% 

57       58 
48       52 
84       87% 

56%    56% 
46       52% 
83      84 

Convertible  deben  1956. .3H 

Convertible  deben  1948 6 

Registered ..6 

59       61 
96     100% 

60      60 
93S4  97 

46       475g 
80      83»4 

Har  Riv-Pt  Ches  1st  1954..  .4 

86      86 

82%    82i4 

80       80 

77%    77% 

Bost  &  N  Y  Air  Line  1st  gu.4 

88%    88% 
74       74 

79%   79% 

Cent  N  E  1st  1961  gu 4 

7812    78l2 
79       79 
7358    7512 

75      75 

Consol  Ry  non-conv  1930.. 4 

50       50 
41       43 

N  Y  Westches  &  Bos  lst..4M 
New  England  RR  1945..    ..4 

69%    70 

67»4   69% 

61%    66 

62      62 

55      59 

55%    56 

55       56 

37%    47 
70       70 

3912   41 

39%  46 

Providence  Secur  1957   .    ..4 

57       57 
74       75 

75%    75-s 

NYOnt&W — 1st  g  1992            4 
Registered 4 

801s    S3 

77l2   82 

75      79 

70      74 

70      70% 

67       6934 

67       67% 

66%    67% 

65%    6734 

65       60 

64%  65 

General  1955..                            4 

77      80 



79       79 
81       82% 

117"  117 

Norf  South — 1st  &  ref  1961..   5 

78       78 
99%    9934 
115     116 

77%    78% 
96%    97 

110    114" 

74        74 
9658    9C58 

7534    7.j34 

Norf  &  South  1st  1941 5 

101      101 
12012  122 

100     100 
120     120 

Norfolk  &  West — Gen   1931      6 

108%  109 

107%  107% 
86       87% 
78%    7S% 

107%  107% 

107%107l2 

New  River  1st  1932  g.    6 

N  &  W  Ry  1st  cons  1996 4 

Divisional  1st  lien 4 

95       97l4 
9238    93 18 
91       91 
13284  133 
13414  13634 
135     135 
91%    94 

9458    9634 

9234    9  7 's 
92       93 

92%    96 
90%    92 

91       95% 
89      89% 

89%    9234 
86       88% 

89       90% 
85      86 

8734    88% 
86       86 

87       88% 

84       87% 

84*3    87^2 

8038    82 

80      84% 

Registered 4 

10-25-yr  conv  1932 4 

12914  12914 

12612  127!4 
90U    91 
91%    92% 

9314    96l4 
92%    92% 
6534    6734 

129% 134 

129     132l4 
89%    8934 
90%    91 

93       94% 
92%    92% 
66%    67% 

127  13134 

128  128 
127%  127% 

88       88 

8934    93% 
88      88 
63%   66% 

11834  123% 
117%  117% 
118%  121% 

86%    86% 

8838   91% 
88%    88% 
62       64% 
61       61 
9158    91% 
108     108 

10-20  year  conv  1932 4 

Convertible    1938 4M 

125%  125% 
86%    87 

87       88% 

62*     6234 
61%    61% 

12058  120% 
86%    87% 
86       86% 

86%    88% 
85%    85% 
6238    63 

86"     86 

85%    87% 
84%    8534 
62       63 

117%  117% 
84%    84% 
80       80% 

8378    8534 
84       84 
60       62 

105     105 

Pocahontas  C  &  C  joint. 4 

Scioto  V  &  NE  1st  gu  g 4 

Northern    Pacific — 

Prior  lien  1997  gold 4 

Registered 4 

80      80 

83       85 
83      84% 
60       61% 

84       85 

79  79 

80  84 

84      84 
813g  84 

General  lien  2047  gold..    ..3 
Registered    ..3 

67l4    69is 

66l2    67') 

9178    91% 

llOU  110l2 

5834    60% 

57      5912 

St  Paul-Dul  Div  1996 .4 

109%  109% 

109%  109% 



St  P  &  Nor  Pac  gen  gold 6 

10434  10434 

106     106 
103%  103% 



103%  103% 

102     104 

Registered 6 

St  Paul  &  Dul  2d  1917 5 

1st  cons  1968 ...4 

100l2  100l2 

86%    87% 
96      99 
9912  101 

110    110 
85      86 

96       99% 
100%  100's 

8878    88% 

83%    8534 
93%    9831 

99%   99% 

98%    99% 
99%  100 
98%    9S% 
103%  106 
98     102% 

Nor  Pac  Term — 1st  gold..    ..6 

109% 110 
81%    83% 
95      95 

99%    99% 

1015810158 
1015810158 

110     110 
82      83 

81%    82% 

110     110 
79       80 

110     110 

79       82 

110     110 

110%  110% 
74       76% 

Oregon  Wash — 1st  &  ref  1961.4 
Pacific  Coast  Co — 1st  gold.. 5 



73%    74% 

Paducah  &  Ills — 1st  s  f  '55. 4M 
Pennsylvania   RR — 

1st  real  estate  1923  gold 4 



99%   99% 

99%    99% 

Consol    1919    gold 5 

IO2I4  10214 

99%    99% 
9934  100% 

99%    99% 
9934  101 

Registered       5 

100     100 

Consol  1943  gold 4 

95       95 

92%    92% 

93      93 

9134   92% 

90      90 
88      90 

Cons  1948  gold 4 

Stamped    4 

98%  100 

94      98% 

94      95% 

9134   92 

92      92% 

88       90 

Consol     I960.. 4H 

General  1965 ...4H 

Gen  1965  temp  ctfs 4H 

106%  10734 
10278  104l2 

10458  106% 
100     103% 

103%  105 
9634    98% 
96%   97% 

102     104 
9578    96% 
95%    9634 
s  Option 

100     10234 
95      9634 
9458    9o% 

sale. 

100%  102% 
94%    9534 
94%    95% 

100%  102 
92      94% 
9178    94% 

99%  101 
92%    94 
91%    92% 

99%  101 
91%    93% 
8934    8934 

96%   99 
8934   91% 

9578    99 
86      9138 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November    December 
Low    HighlLow    High 

Pennsylvania  RR — IConcl) 

Aileg  Vull  gu  1942  gold 4 

Phil  Bait  &  W  1st  1943  g..4 

97      975g 
100    100 

1017g  102U 
10H2  10214 

8684    8634 

97i2   97i2 

9334    9334 
99ig  10012 

993g   9958 

92      92 

997g   9978 

89i2   89l2 

United  N  J  RR  &  Canal       4 
Fennsylv  Co — gu   1st  g 4H 

IOOI2 102U 
'sV     87 " 

997g    9978 
10078  102ig 

995g  10078 

10038  1003g 

100U  IOOI4 

99      997S 
97      97 

98      99 

9534   9534 
9434   9434 

92       92 
96%    97 

Guar  coll  tr  1937  reg 3H 

Guar  coll  ctfs  B  1941      --3H 

8512    8512 

82      82 

80      80 

81       83 

8134     8134 

81U   8H4 
90      90 

81       81 

Guar  coll  ctfs  C  1942 3H 

15-25-yr  guar  gold  1931 4 

Guar  tr  ctfs  E  1952 4 

95i2   97 

"0234   9234 

9512    9534 
93      93 

9H2   92i2 
92       9234 
91       91 

102"   IO2" 

90i2    9114 

9012   90iz 

89       89 

80       80 

36       86 



84lg    87 

Cleve&  Marietta  1st  1935.4K 

10012  IOOI2 

100     100 

IOOI2  1001? 

96I4    96i4 

Cleve  &  Pitts  gu  1942  A..4H 

9234    9234 

Series  D  1950   .            ---3Mi 

-   -     -- 

88i2   8914 
99l2   99'2 

Erie  &  Pitts  gu  B  1940. _3M 
Grand  Rapids  &  Ind  ext_.H 

99      99 

88       88 

Tol  Wal  V  &  O  1st  A  1931 .4 H 

9834    9834 

Series   B    1933 4H 

92       92 

Series  C  1942              4 

88lg    88lg 

P  C  C  &  St  L  gu  A  1942  _-4V£ 

10234  1033g 

103i8  1031s 

IOII4  10114 

100     100 
9812  IOOI4 

99%  ¥97s 

99l2    9934 
9934  100 
99       9912 

98      98" 

9734    9734 

92       92 

Series  B  guar  1942 4% 

917g    92 

Series  C  1942  guar 4H 

Series  E  guar  1949 ilA 

9512    951? 

95U    9514 

95l2   96 

895g    895g 

Series   G   guar   1957 4 

Series   H    guar   1960 4 

Series  I  guar  1963 4>3 

97      97 

97      97 

103     103 

9612   96l2 

957g    957g 
102l2  10338 

957g    9578 

9512   95i2 
10314  103l4 

99l2  100 

9834    9834 

90U    90U 



92l2    9212 

92lg    92i8 
100i2  102 

91       91 

Chic  St  L  &  Pitts  cons 5 



101%  1013g 

Peoria  &  Pekln  Union — 1st.. 6 

100     100 
88I2    905g 
7012    72l4 

Pere  Marquette — 1st  A  1956.. 5 

1st   Series   B   1956 4 

Philippine    Ry— 1st    1937 4 

93i2   95 
77i2    7734 

109"  109" 

93      9412 
75      7534 
42      42 

9284    96 
75       76 

90      95 
70      76 

87i4    91 
70      7134 

875g    90 
70l8    71 

85       8758 
70      70 

81       8458 

82       83l2 
65       68 

81       82l2 
65l2    66 

7712   81 

Pitts  Shen  &  L  E — 1st  1940.. 5 

98       98 

1st  consol  1943  g 5 

9714    97U 

Reading — Gen    1997    gold 4 

95l2    96i2 
95      95 
96i2    97 
79i2    82 

69i2   7H8 
855g    8834 
723g    76 
52l2    55 
112     112l2 
10338104 
75       75 

94  963g 
92l2    92l2 

95  96 
79lg    79lg 

66       69l4 
83       87 
70U    73 
50       53l2 
1121gll2l8 
103     104 

037g    94l2 

91       94l4 

91       93 

9012    90l2 
90l2    92 

897g    9134 

8912    91 

87%    91 

8712    89l2 

87U    8934 
88I2    8812 
873g    873g 
657g    6578 

581s    5912 
75       7712 
60       6134 
4334    4634 

83       87l4 

80i2   85 

Jersey  Cent  coll  1951  gold. 4 
St  Jos  &  Grand  Isl — 1st  g 4 

94       9458 
79       80 

66lg    68i8 
84       85 
71i4    75 
5134    56 

104     104 

7412    7412 

9012    94 

91       91 

91       91 

87       88 

87       87 
657g    6578 

5812    6034 
77       79 
62i4    65 
50       52l2 

87ig    87i2 

547g    58 
71       75 
5812   6OI2 
42l2   44l2 
IOH2IOH2 

80      80 
60      61 

St  Louis  &  San  F  (Reorg  Co) — 

Prior  Hen  1950  series  A 4 

Prior  lien   1950  series  B...5 
Cum  adjust  1955  series  A. .6 
Income  1960  series  A 6 

St  L-San  Fr  Ry  gen  1931  g 6 

65       6714 
82l2    84l2 
67i2    7H4 
50U    54 
111     111 
100     IOOI4 

62l2    65l8 
7734    8258 
66       69 
4684    51 

62lg    6438 
78       79l2 
6512    68 
49       4934 

607g    63 
7712    80 
65       66lg 
46       4878 

60       615g 
7812    80 
6412    66l4 
49       53 

53l4    61 
6378    73 
54      68 
39      50 

General  1931  gold.                .5 

100     10134 

10058  10058 

100     100 

9612    9612 



9812    9858 

St  L  &  S  F  RR  Gen  1927 5 

68I2    68I2 

Trust  co  ctfs  dep 

70      72 

74l2    75 

63      63 

—  — 

6312    6312 

Southwest    Dlv     1947 5 

90      90 

Ref  1951  4  Trust  co  ctfs  dep 

111"  lTl5g 

7634    79lg 

7734    80 
6438    6412 
6712    72 
6834    7H8 
6378    6412 

8H4    82 
8H2    8278 
66l2    68 
69l2    7012 
86I4    86I2 
88       88 

7834    7834 
111     111 
75       76l2 
90       90 
77       7934 
64       65 
67       70 
66I2    70 
63l2  -64 
lOOig  1001s 

797g   82i2 
80      82 
61ig    64 
6712   6912 

K  CFt  S  &  M  cons  1928  g._6 

Refunding     1936     gold... 4 

K  C  &  Mem  P.v  &  Bdge  lst.5 

10984  11012 
7212    75 

7112    73I4 

102l2  104l4 
6934    72 

102     102 
70       7H2 

103     10414 
6934    7H2 
88       88 
6878    70 
57       57 
62       66 
63ig    6434 
62l2    63 

10312  10414 
6912    7012 

1027g  10412 
69l2    70% 

103     106 
67       69 

lOUg  104 
66       67lg 

60       6834 

St  Louis  Southwest — 1st  g..4 
2d  inc  bond  ctfs  gold 4 

77       7714 

75i4    77l4 

7258    7f>34 
60       63 
62l2    6818 
64       6512 
63       6334 

695g    70i4 
59       59 
62       62l4 
63l2    66I2 
62l2    63 

70       70-2 

66       695g 

65       67 

6434    66 

6518    665g 

Consol    1932    gold 4 

1st  term!  &  unify  1952 5 

San  Ant  &  Aran  P — 1st  gu  g.4 
San  Fr  &  N  P — 1st  1919 5 

66l2    72 
6634    7OI4 
6312    6334 

69       70lg 
68      70 
63«4    64 

61  62 

62  64 
62       62lg 

60  6H2 

61  61 
61       62 

60       6H4 
~61~     61 

5912    60 
59       62 
59'2    61 

58  60 
54       58 

59  607g 

Seaboard    Air    Line — 

Gold     1950.. 4 

78       78 
78l4    78l4 
5812    6012 
6212    6514 

1950   gold    stamped 4 

Adjustment      1949 5 

Refunding      1959 4 

Atl-Oirming  1st  1933  g 4 

7934    7934 
6H2    6314 
65       6914 
87       87 

797g    7978 
59l2    63 
6712   69U 

76U    76l4 
597g    63 
62l2    64l2 

75U    7512 
587g    6OI2 
63l2    63l2 

7514    7512 
5534    59 
623g    6238 

73U    74l4 
47       5534 
60       6H2 

7H4    73U 
46       4712 
57l2    59l2 

71       7114 
42l4    49i2 
54l2    5712 

70U    70U 
45       5514 
53i2    5514 

81       81 

80      80 

Fla  Cent  &  Pen  1st    1918  ..5 

99U    99I4 

Ga  &  Ala  1st  cons  1945 5 

10012  102 

9934 100 

97       97 

Ga  Caro  &  Nor  1st  gu  g 5 

IO2I4  10238 

99       99 
100U  IOOI4 
78      7912 
8H2   82i4 
9834    9934 
833g    86 
86      86 

97       97 

Seab  &  Roanoke  1st  1926 5 

95      96 

75  76l4 
7934    82 
8978    967g 
80       81ig 
88       89 

76  76 
100     100 

So  Pac  Co — Ct  Pac  coll  "49  g  .4 

Convertible    1929 .4 

Convertible    1934 5 

Cent  Pac  1st  ref  gu  g .4 

Mtge  guar  gold..         -.3% 

8534    88 
867g    8834 

103     104i2 
917g    9378 
9058   9H2 
8412    87l2 

102     102 

102i2102i2 
IO6I2  106i2 

83  8512 
85       88 

100     10312 
88I2.  9234 
8934    8934 

84  84 
IOOI2IOU2 

97       9812 

IO6I2  IO6I2 
96       96 

8212    8358 
85U    8534 
100     103 
89U    90i4 

82       82  34 
82l4    851? 
9938  102 
855g    89 

81       82 
81       83 
9634  IOOI4 
853g    88 
85       87 

75       785g 

81  82 
98       9912 

82  841 2 
857g    857g 

755g    77l4 
81U    82 
955g    987g 
82       84 
86       86 

76       7734 
81       82 
94l2    97 
80ig    817g 
87'g    873g 
75       75 

70      71 

75%    795g 
88      90's 
78U    8H4 

66       72 
73       7834 
85       893/ 
78       79., 

Through  St  L  1st  gu  g..4 



70      70 

G  H  &  S  A — M  &  P  Dlv  1st  g5 

2d  guar  exten  1931 5 

100's  lOOlg 
"sG^g    961s 

97     101 
9912  100's 
105     10r) 
96       9612 

9612    9612 

97      97 

95      95 

Hous  E  &  W  Tex  1st  1933.  .5 

Hous  &  Tex  Cent  1st  gu 5 

104     104 
95       95 

103     103 
9U4    92l2 

103     103 

103l2  103i2 

General     1921 4 

9H2    9U2 
100k  100i4 

Morgans  La  &  Tex  SS  1st  '18  7 

100     100 

10018  lOOlg 

Northern  of  Cal  guar  1938. .5 

102lg  102i8 
96U    96i4 

Ore  &  Cal  1st  1927  gu 5 

10178  10178 
96      96 
86l2    8934 
9278    95 

10134  10234 

75  77 

76  76 
77l2    7712 

101    long 

82l2    84 

101     101 

100     100 

9978  100 
94       94 

~87"     9H4 
98     1007S 
67       71 

997g  100 
94       94 
797g    82 
855g    8734 
9612    9938 
66      69 

99      99 

93l2   93i2 
80       813g 
84%    87% 
9G34    9S14 
64l2    6634 

9412  9412 

9018    9018 

So  Pac  Coast  1st  guar 4 

93i2   94 
81       82i4 
847g    8634 
9714    9912 
66I2    6834 

8OI4    8178 
85       87 
973g    98 
65U    66I2 

San  Fran  Term!  1st  1950... 4 

Sou  Pac  RR  1st  ref  1955. ..4 

Southern — 1st     1994     gold.. .5 

Develop  &  gen  Ser  A 4 

Registered    4 

87       88I2 
9084    94 
100     10258 
705g    76 
7H2    7H2 

7712    7912 

87       8712 
9034    92 
IOOI2  IOH2 
70       7H2 

81       8138 
833g    8434 
95       9634 
6312    66l4 

80       80% 
8312    84i2 
91       95 
60       64 

80       80 
79       8234 
9134    94 
57'2    6034 

80       80 
77       7912 
89       94 
5634    62 

Mobile  &  Ohio  coll  tr  g 4 

77l2    78l2 
98       99i2 
79       83 

59       65 

58       63 

Memphis  Dlv   1st   g 4H-5 

9858    985g 

9812    98l2 
90       90 
99       99 

90'2    901" 

85       85 

St  Louis  Div  1st  gold 4 

Ala  Gt  Sou  1st  A 5 

73       78 

71       71 



67U    67l4 

66I2    66I2 

67       70 

66      68 

67       68I2 

Atl  &  Char  A  L  1944 4K 

9534    96i4 

10258  10334 

83U    84 

10034  10314 

92l2    92l2 
9934  101i4 

90       90 
97       99 

97U    99 

90       901? 
9712    99 

1st  series  B  1944... 5 

Atlan  &  Danv  1st  1948  g...4 

97       98 

9634    98 

9534    9712 

92      95 

89       90 

Atlan  &  Yadkin  1st  guar.  .4 

75       75 

E  T  Va  Ga  div  1930... 5 

105     105 
10558  108 
10012  IOII4 

100     100l2 

100     100 

99       99 

95      95 
92      95 

36ls    96lg 

Cons  1st  1956  gold. 5 

E  Tenn  reorg  lien  1938 5 

108     108 

107     108 

10658  10658 

9934  100 

100     100i2 



96l2    96l2 

985g    985g 

92i2    9? 

Ga  Midland   1st   1946 3 

64       64 

65       65 

Georgia  Pac  1st  1922  g 6 

10678  10678 
10934  10934 

1067g  107 

10112  103 

IOH2IOII" 

lOlSg  1013g 

103     103 

Knoxvllle  &  Ohio  1st  g 6 

102     103i2 

Mobile  &  Birm  1945  g 4 

74       74 

1001s  io"o"i8 

105     105l8 
105l8  105l8 
105     105 

72       72 
10434  10434 
100     1001s 

70       70 

Rich  &  Danv  deb  1927 5 

IOOI2IOH8 
10778  108 

103l2  103l2 
lOO'g  100l8 

100     100 
98       99'4 
100l4  100i4 

Sou  Caro  &  Ga  1st  g 5 

Va  Midland  Gen  1936 5 

98b    9Si2 
9934  IOOI4 

99       99 
100     100 

98U   9858 

98       98l2 
9934    9934 

97i2   98 

97      97 
97»2   9712 

97       97 

Va  &  S  W  1st  2003  guar 5 

106l2  1061" 
9012    9H2 

106l2  106l2 
91       91 

1st  consol  1958 5 

Wash  O  &  West  1st  gu 4 

937g    9378 
95       9534 

101  101 

102  102 
86       8678 
99       99 

100     101 

Spokane  Intemat — 1st   g     .   5 

96       96 
10034  1013g 

86  88l2 

10034  102 

64       64 

89I4    89i4 

10438  10412 

100     100 

87  90 

10H2  10158 
10034  102 
87       8738 
100     100 
1003g  10134 

Terml  Assn  St  Louis — 1st. .4^ 



97      97 

93l4    93i4 
95       95 

1st  cons  1894-1944  g__ 5 

100     100 

99'2    9912 

9912   99>2 

94i2   94i2 

Gen  ref  1953  s  f 4 

8214    82l4 

St  L  Mer  Bridge  Terml 5 

95l2    9512 
95       95 

Texas  &  Pacific — 1st  g. 5 

2d  income  2000 5 

99     100 

64       64 

89       89 

103     103 

99      99i2 
64       64 

95      9712 

943g    95 

933g    9412 

91       91 
60       60 

91U   933t 

80       83 
50       50 

L  A  Div  B  L  1st  1931 5 

Toledo  &  Ohio  Cent — 1st  g__5 
Western  Div  1st  1935 5 

103     103l2 

100     100 

98      99i8 

98ig    98lg 

9818    98i8 

9012    92 

90      90 



General  1935  g 5 

87       90 

s  Option 

sale. 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low   High 

Toledo  &  Ohio  Cent — (Concl) 

Kan  &  Mich  gu  gold 4 

2d  20-year  1927 5 

Tol  Peoria  &  West — 1st  g 4 

Tol  St  L  &  W— Prior  lien..3>S 

50-vear  1950  g 4 

Coll  trust  1917  4s  tr  rcts... 

8258    82% 
97       9734 

83%    8312 
59ls    60 

82l2    8312 
96l2    96% 
53       53 
81       83l2 
5912    59% 
25       25 

84       84 
96l2    97 
55       62 
80       81 
58       5912 

84       84 
94%    97 





79%    79% 

78       78 

70       70 

93 
52 
80 
50 

93 

52 
80 
50% 

9134    9134 

60      60 



48%    4978 

79%    79% 
48       48 

7734    7734 

57       57l2 

54 

56% 

51       51 



42      45 

8234    87l2 
100     100 

80       80 
9934    9934 

100     lOOij 



95%    95% 

96 

98 

96       96 

58       58 
89%    90% 



90      90 

Unlon  Pac—  RR  &  1  gr  1947.. 4 

Registered      4 

20-year  conv   1927 4 

1st  &  refunding  2008 4 

985S  100 
98%    98% 
9334    95l2 
92       95i8 

96t4    9834 
9612    9612 
92       94% 
9H4    941?. 

9634    98 
95l2    96l2 
92       93% 
9134    93 

94%    98 
96i2    9734 
9H4    9234 
88I2    92l2 

91% 

88% 
88% 

9514 

Vi 

90 

92       93% 
90       91 

89%    90 

85%    88% 

91       92% 

8934 

91% 

89%    91% 

87       90% 

85       88 

8812    90 
84%    87 
83       83 
86%    77 
103%  105 
103     103 
87       88% 

88 
84% 

89% 
86% 

87%    88 
81%    84% 

85       88 

7934    8234 

83%    85 
76%    81 

81%    85 

7634    78% 

Oregon  RR  &  Nav  con  g 4 

Oregon  Sh  Line  1st  g 6 

1st  cons  1946  gold 5 

Guar  ref  1929  gold 4 

Registered    4 

93       95 

10734  108i2 

10712  108% 

93       94% 

93U    9314 

9312    9358 
10634  107 
106     107l8 

92l2    94 

91  9134 
106     10634 
106%  108 

92  93 

90=4    9134 

106%  10678 
89       92 

88       88 
105%  10034 
104     104 

8678    90 

87       88 
103%  104% 
103     103 

86%    88 

85%    86% 
10438  105% 
103     103 

86%    87% 

86       86% 
104     105 
101%  104% 

86%    87% 

86       86 
104     104% 
100     100 

855g    87 

80       80 

100%  102% 

9534    96% 

8234    85% 

79%    79% 
102%  104 
96       96 
80%    84% 

97% 

98 

98       98 

Vandalla — cons    1955 4 

92       92 
9178    9178 

9134    92 
92       92 



SS12    90% 
90U    90i4 

81%    81% 

88 

88 

8138    81% 

Vera  Cruz  &  Pac — 1st  gu'34.4K> 

Virginian— 1st  1962  ser  A 5 

Wabash— 1st  1939  gold 5 

2d   1939  gold 5 

35       35 

92%    95% 
99     100% 
92       93 
99       99 

985g  IOOI2 

105%  10678 

9912  10034 

98%  1003S 

104l2106i2 

9934  100% 

98       99 
104l2  105 
100     101 
1006g  10058 

96       9834 

101     104l2 

99%  10038 

94% 
100 

97 
101% 

94       95% 
100     100% 

91%    95 
100    100 

93%    9434 
99     10034 
92%    92% 

94% 
100 
92% 
99 

95% 
100% 
93% 
99 

92       93% 
97       99 
89%    91% 

88       92 
93       97% 
87%    89 

87       92 
93       96% 

81       84 

1st  Hen  50-yr  terml  1954. -.4 

Det  &  Chic  Est  1941 5 

Omaha  Div  1941  gold.. .3}^ 

Toledo  &  Chic  Dlv  1st  g  .3H 

Wab-Pltts  Term — 1st  g 4 

80       80 
10512  10512 
76       77 
84  U    84l4 
78          78 
I4        H2 
32l2    37 
35       3658 
35       37 
8558    S6I4 

78       78 
101%  101% 

105l2  105% 



100     10034 





99%    99% 

73       73 

75       75 

Cent  Tt  ctfs  full  paid 

Colum  Tr  ctfs  full  paid 

CoTrctfsCenTrctfs  full  pd__ 
Washington  Term — 1st  gu_3>i 

32       35 

3H2    33 

32l2    4014 
34       40 
34       34 

3558    43U 
37%    3878 
37l2    4U2 

7534    7534 

76% 

76 14 

76       76 

85       85 

West    Maryland — 1st    gold 4 

West  N  Y  &  Pa — 1st  1937  g..5 

73       7534 
104l2  10534 

7234    75i2 

103%  10314 

85U    85i4 

70       7234 
86       86 

6978    7012 
99      99 

67% 
102 

70 

102 

6934    70 
100     100 

66%    70 
101     101 

66 

69 

65       66 

64       65 

58       59% 

56      60 
100%  100% 

8G58    8778 
10034  102 

84% 

87% 

8478    86 

86       8734 

85 

86% 

835g    85% 

82%    84% 

79%    83% 

78       82 

Wheel  &  L  E— 1st  1926  g 5 

Wheel  Dlv  1st  1928                 5 

lOOU  101 

101     102i8 
100     100 

102l4  103 

Ezten  &  impt  1930                  5 

9958    9958 
78       79 

7878    82 
79       82 
SS12    881" 

87  887s 

88  91 

101     101% 

76 14    77 14 

10038  10Us 

ion2ioi78 

79       80i2 
76       80 

85  87 

86  86l2 

9978  101i4 
7534    76l2 
99     10078 

78       78 

77 

78% 

77 
78% 



76       76 

86       86 
86       87 
86l2    86l2 

9934  1003j 
75       75 
9958    9978 

85       8758 
8618    86l8 

9712  100 

7378    7378 

9858  100 

100%  10038 

85 
84 

85 

85% 

Wisconsin  Cent— 1st  gen 4 

Sup  &  Dul  div  &  term  1st. .4 

STREET  RAILWAY 

Brooklyn  Rap  Tr — 1945  g 5 

1st  refund  conv  20<)2  g 4 

6-year  secured  notes  1918.. 5 

83       84% 

81       82 

83%    83% 

91%    9134 
68       68 
98%    98% 

80 

80% 

71       74 

72       72% 

71%    72% 

73%    73% 

95 

97% 

91       92% 

9034 
98% 

91% 
9834 

89%    89% 
67       67 
9758    98% 
96       96 

89%    89% 
67       67 
96%    97% 
94       94 

81%    81% 

97% 

99% 

98       98% 

90       95% 

90       96 

BklynQnsCo  &  S  ;Suar          5 

80 
92 

92 
75 

80 
93% 
93 
78 

Brooklyn-Un.    El    1st    g..4-5 

10038  IOH4 

100%  101% 

85       8634 
85       87 
74ls    7412 
9514    9734 

84       86I4 
68%    69i4 
2M,    2512 
100     100l2 
71       7312 

9934  101 
9912  10012 
85      85 

99       99l2 
99       99i8 
8238    82i2 

9SU    99 
98i2    99 
81       81i2 
81%    8H2 

92      93 

92       93% 

92 

93% 
77% 

93  2 
93% 

77% 

92       92 
92       92  >2 
73       73 

92       92% 
92%    923- 

88%    88% 
89       89 

Kings  Co  E  list  1949              4 

78       78 

77%    77% 
77%    78 

91%    94% 

Nassau  Elec  guar  gold 4 

ConnRy&Lt — ls'^JOSl      1 

74l2    74l2 

96i4    9712 

1013s  10138 

10138  10138 

8338    85 
64l2    69 
1918    2458 
100     100 
6534    71 

70l2    71 
96%    97l8 

70      70 
92%    94 

70 

891' 

70 
91 

9212    9638 

93% 

94% 

89      90% 

87%    89% 

85       85 

82       82 

Stamped  guar  1';;;               41  ; 

100     100 
83l2    86 
66       68l2 
18       20 

100%  100% 
82       85% 
64       66l2 
15       lt 

Det  Unit — 1st  ro.-j  '32  g.._4'.j 
Hudson  &  Manhat — 1957  A__5 

Adjustment  inc  1957 5 

N  Y  &  Jersey  1st  1932            5 

80 
58 
14 

82 
65 

17% 

80%    81 
59%    60 
13       13% 

79       80% 
5878    59% 
12%    1234 

79 
58 
13 

7934 

61 

17% 

77%    79 
54       58 
14%    16 

75       75 
54       5534 
1234    14% 

73       75% 
5034    55 
11%    13% 

67%    70 

47%    51% 
11        15 

Interboro-Metrop — Coll 4  H 

Registered    .                           4  H 

68i8    7OI4 

65       69l2 

61% 

63 

91% 

66% 
63 

94% 

63%    65% 

61%    6334 

60 

64 

59%    62 

53%    5934 

50       56% 

51       55% 

Interboro  R  T  3952  ser  A b 

Registered    5 

98%    995a 

97  99% 

98  98 

91       93l2 

97        97% 
97       97 
90l2    9H2 

94l2    97% 

92%    94 

91%    93% 

89 

92% 

87       89% 

84%    87 

76%    8434 

82  82 

83  83 

76%    8134 

Manhattan    Ry — Cons   gold.. 4 
Registered 4 

93lg    94 

85%    86 

85% 

85% 

81%    83% 

8234    8358 

84 

84 

86       86 
83%    83% 

84%    86% 





Stamped     tax-exempt      .      .4 
Manila  Elec — 1st  &  coll  1953     5 

93%    94% 

90i2    92»4 

90       92% 

85%    8934 
80      80 

97       97 

9634    9634 

85% 

86% 

8234    85 

83       84 

83% 

85 

81       85 



81       81 

Metropolitan   Street — 

Bway  &  7th  Ave  1st  g              5 

99i2  100 

99%  100 

98       9S 
99%     99  % 

98%    98% 
103     103 

94 
95 

94 
95 

93       93 

76%    76% 

Col  &  9th  Ave  1st  gu              5 

Lex  Ave  &  Pav  F  1st  gu 5 

Mil  Elec  Ry  &  Lt  cons  1926     5 

80       80 

100%  100% 

Gen  &  refund  1951                   5 

88      88 

98<»4 

9834 

Montreal  Tram — 1st  £-  ref  A     5 

0-:;'4   96i4 

8934    8978 

89% 

89% 

—  — 

97%    97% 

N  O  Ry  &  Lt — gen  1935          4 !  . 

79 

79% 

N  Y  Municipal — 1st  1966          5 

69%     71«4 

3912    4758 
86       87i4 
7758    7812 
9012    9012 

99        99=4 
65       70 
3534    42 18 

85       85 

99       99 

6738    691  j 
38       40 
84       84 

99       99 
6312    67% 
3034    39 
80%    82 
78       78 

99 

57% 
22% 
76 

99 
63% 
30% 
78% 

N  Y  Railways  refunding 4 

Adjustment    income 5 

N  Y  State  Rys — 3962              41 

54       57 
25       27 

78%    78% 

52%    56 
22%    26 
75       80 

53 
20 

7738 

53 

24% 
77% 

50%    53% 
20       25 

50       53 

20%    23 

49%    50 
19       21 

47%   51 
15%    19% 

Port  Ry  L  &  P — conv  1942        5 

Port  Gen  E!ec  1st  1935          5 

Rutland  R7  &  Lt —                       5 

72       72 

St  Jos  Ry  Lt  15  Sc  P — 1st  1937  5 

100     100 

76l2    78 

65       68 

10538  10678 

100     100% 

89l2    90 

100     100 

76l2    76i2 
55I4    65 

95       95 

65%    66% 
36%    41% 
101     101 
97       97 

St  Paul  C  Cable  con  g  5s  1937 

66 
38 

71 

5534 

647g    67% 
38       44% 
100     100 
97%    97% 

6534 
3534 

66 
40% 

64       66 
35       37 

62%    6458 
33       3734 

58       59% 
27       35 

Third  Ave — 1st  ref 4 

Third  Ave  RR — 1st  1937            5 

79       8034 
70       73% 
107     108 
10012  101 

77       79 
64U    70% 
10fii2  107 
100     101 

52       59 
30       35 

90       95 

Tr-City  Ry  &  Li -ht — 1st          5 

99     100 

9634 

98 

98 

99% 

94       94 

92       92% 

82       82 

Income    1948.                              6 

635g 

63% 

60 

62 

Un  Rys  In7e3t — Pitts  issue     5 

70       70 

60       60 

United  P.ys  St  Louis  1st            4 

61        61 

52        53 
36        40 

6H2  on- 

50       50 
3412    42 

60       60 

60% 

61% 

53       60% 

5734    58 

St  L  Transit  3u                         5 

51       51 
32       37 
35       37 
35       37 

99%  101 

50       50% 
32       35 

32%    34% 
33%    34% 
86%    88 

100%  100% 

United  RRs  San   Francisco     4 

39%    4134 

36i4    39% 
37       3734 
37       37 
88       89l2 

100% 104 

100l2  101 

90       91 

33"     34 

32%    33% 
84       84 

995g    9978 
97%    98 
8534    8534 

31% 

31 
82 

98% 
97% 

8434 

32% 

32% 
83% 

99% 
97% 
8434 

37       37 
30       35 
28       38 
80       80% 

96       96% 
97%    97% 
83%    83% 

Union  Tr  (N  Y)  ctf  of  dep 

28       28 
34%    34% 
80       80 

96       9719 

28       28 
28       28 
7934    80 

EquitTr  (NY)  inter  ctfs.. 

2". 

Vltglnta  Ry  &  Pow  1st 5 

GAS  AND  ELECTRIC 

Brooklyn   Union   Gas — 1st 5 

90       9312 
107     107l-> 

90       90i2 

89l2    90i2 

104l8104l2 

10034  101 

87       9012 

89       90 

11478117l2 

106     106l2 
10078  IOH4 
10334  104 
101      102 
93       93 

7;        80 

Cincinnati  G  &  E — 1st  &  ref. 5 

Columbia  G  &  E— 1st  1927.. 5 

90       90% 

87       90'8 
89       89 
116     123 

106     10634 

10078  IOH4 
104l2  105l8 
10034  101 
94       94 
10212  10212 

75%    77 

77       77 

75       7634 

Stamped      5 

Consolidated     Gas — conv 6 

Con   Gas   E   L   &   P  of  Bait — 
5-year  conv    1921                       5 

123     129 

106     IO8I4 
101U  IOH4 
105     105i8 
IOII2IOH2 
94      94 
103l»  10312 

110     11534 

10434  105% 
100% 100% 
104     104% 
101%10158 

102%  102% 

106 
102 

113% 
103 

107     109% 

101%  101% 

107%  HO 

983g    9838 
100     102 
95       96 
9234    9234 
98      98 

105%  110% 

102     102 
98%    98% 

100     101 
96       96 
93       93% 

104     106% 

100%  105% 

98'2101 

98%  101 

Detroit  City  Gas — 1923  g 5 

98%    98% 
99     100% 

9334  ~9~5% 

97       97 
99       99 
96       96 

9834    9834 

Detroit  Edison — 1st   1933 5 

1st  &  refund   1940  A 5 

Havana  Elec  Ry — cons  1952.. 5 
Hudson    Co  Gas— 1st   1949... 5 

100 
99 
90% 

10034 

100% 

90% 

)tlon 

10034  102% 
99       99% 

98~     98 
sale. 

98       98 

91%    92% 
98      98 

92       95 

92%    92% 

96%    96% 

s  Oi 
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BONDS 


Kings  Co  E  L  &  P— 1st  '37  g  -.5 

Purchase   money    1997 6 

Convertible  deben  1925 6 

Ed  El  111  Bklyn  1st  cons 4 

Laclede  Gas — 1st    1919   g 5 

Refund  and  ext  1st  1934  g..5 
Louisville  G  &  E — 1st  ref  1918.6 
Milwaukee  Gas  Lt — 1st  1927. .4 

Newark  Cons  Gas  1948 5 

N  Y  Gas  Elec  Lt  Ht  &  Pow.  .5 
Purch  money  coll  trust  6- -4 

Edls  Elec  111  1st  cons 5 

N  Y  &  Queens  El  Lt  &  P 5 

Pacific  &  Electric — 

Calif  Gas  &  El  Corp — 1937.5 

General  &  refund  1942 5 

Pacific  Pow  &  L  1st  1930 5 

Pat  &  Passaic  G  &  E— 1949...  5 
People's  Gas  Lt  &  Coke — lst.6 

Refunding    1947    gold 5 

Chic  G  L  &  Coke  1st .5 

Consumers     Gas     1st 5 

Ind  Nat  Gas  &  Oil  1936 5 

Mutual  Fuel  Gas  1st  gu 5 

Phila     Co— Conv     1922 5 

Standard  G  &  E  conv  1926... 6 
Syracuse  Light— 1st  1951. ..5 
Syracuse  Lt  &  Pow— 1954. ..5 
Trenton  Gas  &  E — 1st  1949.. 5 
Union  Elec  L  &  P — 1st  1932.. 5 
United  Fuel  Gas — 1st  1936.. 6 

Utah    Power    &    Lt— 1944 5 

Utica  E  L  &  Pow — 1st  1950.. 5 

Utica  Gas  &  Elec — 1957 5 

Westchester      Ltg — 1950 5 

MISCELLANEOUS 

Adams  Express — coll  trust.. 4 
Alaska  Gold  Mines — 1925. ...6 

10-year  conv  1926  ser  B 6 

Amer  Steamship — 1st  1920.. 
Armour  &  Co — 1st  real  ext.'l 

Booth  Fisheries — s  f  1926 6 

Braden     Copper — 1931 6 

Bush    Terminal — 1st    1952... 4 

Consol     1955 5 

Buildings  gu  tax-exempt.. 5 
Cerro  de  Pasco  Copper — 1925.6 
Chic  Un  Station  1st  1963. .434 

Chile  Copper  conv  1923 7 

Col  tr  &  conv  part  paid 6 

Coll  trust  &conv  full  paid. 6 
Coniputing-Tab-Rec — 1941  ..6 
Granby  Cons  M  S  &  P — 1st.. 6 

Stamped      6 

Great  Falls  Pow — 1st  1940... 5 
Intern  at  Merc  Marine — 1st.  .6 

Montana    Power — 1st    A 5 

Morris  &  Co — 1st  1939 4>£ 

New  York  Dock — 50-year 4 

Niagara   Falls  Power 5 

Niag  Lock  &  Ont  Pow — lst._5 
Northern  States  Pow — 1941.. 5 

Ontario  Power  N  F — 1st 5 

Ontario  Transmission — 5 

Public  Service  Corp  N  J 5 

Tenn   Copper — conv   1925 6 

Wilson  &  Co — 1st  s  f  1941 6 

MANUFACTURING    AND 
INDUSTRIAL. 

Amer   Agrlc   Chem — 1st    '28.. 5 

Conv  deben  1924.. .5 

Amer  Cotton  Oil — deb  1931.. 5 
Amer  Hide  &  Leather — 1st.. 6 
Amer    Ice     Securities — Deb.  .6 

Am  Smelting  &  R — 1st  A 5 

American     Thread — 1st 4 

Amer     Tobacco — 40-year 6 

Gold     1951 4 

Amer    Writing    Paper — 1st 5 

Baldwin  Locom  Works — 1st. .5 

Central  Leather — 20-year 5 

Central  Foundry — lsts  f  '31. .6 
Consol  Tobacco — 50-yr  1951. .4 
Corn  Products  Refg- — s  f 5 

1st  25-year  sink  fund  1934.  .5 

Cuban-Amer  Sugar — 10-yr 6 

Distiller's   Securities — conv.. 5 

E  I  du  Pont  Powder.. 4K 

General    Electric — 1942 3M 

Debenture    1952 5 

Internat  Agrlc  Corp — 1932.. 5 
International     Paper — 1st 6 

Consol   conv   sink    fund 5 

Liggett  &  Myers  Tobacco 7 

1951 5 

Lorillard    (P) 7 

1951     5 

Mexican  Petrol — conv  1921  A. 6 

1st  &  ref  1921  Series  C 6 

Nat  Enam  &  Stamp — 1st 5 

Nat  Starch  deben  1930 5 

National  Tube — 1st   1952 5 

N   Y   Air   Brake — Conv 6 

Railway  Steel  Spring — 

Latrobe  Plant  1st  s  f  1921. .5 

Inter-Ocean  Plant  1st  1931.5 
Sinclair  Oil  &  Refg — temp  1st 

1920   (with  warrants) 7 

Without  war'ts  attached 

Standard     Milling — 1st 5 

The  Texas  Co — conv  1931... 6 
Union  Bag  &  Paper — 1st 5 

Stamped    5 

U  S  Realty  &  Impt — deben. .5 
U  S  Rubber — coll  tr  1918 6 

1st  &  refund  1947  ser  A. ..5 

U  S  Smelt  Ref  &  M— 1926 6 

Va-Caro  Chemical  1st  1923.  .5 

Conv  deben   1924  s  f 6 

Western      Electric — 1st 5 

Westlngh  El  &  Mfg — 

10-yr    coll    notes    1917 5 


January 
Low    High 


10434  105U 
116     116i2 


101%  102l8 
102i8  102l2 


9358    9334 


104%  10534 
85       88 


9938  101 
9238    93% 
95      95 


115     115 
101%  102% 
103    10338 
10138101% 

91       92 
lOl's  IOH4 

92l4    94 
101     102 


100^  1011 
95%    96% 


101     101 
105%  106 


8312    84% 
7514    85 
81       8478 


93%    94% 


97      98 
88       88 
92%    93% 
88       90% 


100l8  101% 
127%  132 


86% 

106 

106 

10138 
9334 
9934 
93% 
75 

10178 
94l2 
9734 
9378 


87i2 
109l2 
10934 
10278 

9512 

10034 

9338 
75U 
103 
94l2 
99 
94% 


92       93 

90       90% 

102l2  10378 


10278  103% 
10278  105 

9634  9734 
10418  104i8 

97>2  IOOI4 


9834    9912 


8312    85 
8634    8938 
104     10414 
101%  103 


987g    9878 

9778    99l2 
IOIS4IO2 

6734    69 
104     104% 

80       81% 
10538  106% 

7434    75 

100  102 
99     100 

12714  12712 
10212104i8 
125%  127% 

101  103 

IO8I2  10*9 
101%  102 
91  91 
101  103 
1047g  106 

IOOI2IOI 
99l8    99% 


99%  100l2 
10534  106i8 
93  93l2 
9038  90% 
55%  64 
1027g  10438 


107U 109 
9914  10034 
102     103 
101%  10234 

100%  101% 


February 
Low    High 


H6I2H6I2 


88       88 
IOH4  10134 
100     102% 


93       93% 


102     105% 
8412    85i2 


101     101 

9912  10034 

91%  9334 


102% 10212 


92       92 
100%  1001" 

9414    9414 
3100  100i2 


100     100 
94       96i4 


104     104l2 


83%    83l2 

69  75 

70  78 


9314    9434 


96l2  9734 

86I4  86i2 

91  9212 

8734  89 


99%  10078 
123%  12812 


85l2    87l2 
104     107 
104     107 

88I4    94 
99     100% 
9334    93% 

102"   102 


96%    98% 
92%    9334 


9034    92l2 

89       89 

101     103l8 


10134  103 
9934  104 
94%    96% 

103     10334 
99%  100% 


98%    98% 

119     119% 

85       85 

87       90 

100%  10234 


99      99 
90%   99 

101     101% 
6534    70 

103% 104 


105 

72 
100% 

98% 
127% 
101% 
124% 
100% 
10t>% 
105% 
100 

90 
101% 
102 


106 

73 
101% 

9934 
129 
102% 
128 
101% 
107 
106% 
101 

90 
102% 
105% 


IOOS4  10034 
99       99 


100     101 

104%  100% 

89%    89% 

90       90 

555g    59 

102     103% 


105     107% 
99     10034 

100  102 
10034  102% 

101  101 


March 
Low    High 


April 
Low    High 


101     101 


88  88 
100%  101 
100%  101% 


9234    93 
104%  104% 
10134  103% 

84%    85% 


101     101 

9978  100% 
91%  92 


100  101 

101  101 


89   90 


100  100 
85   87% 


100  1001; 
94   95 


100  100 
102  105 


78  81 
67%  75 
67%  72% 


9338  94 
92  92 
96%  97 
86%  87 
90  91 
86   87i4 

113  118 
99%  100% 

127  132 


8634  87 


101  10134 
90  9634 
99     100 

75%    75% 
101     102 


9634    97% 
91       92% 


90       92 

887g    90% 

10134  103% 


101%  103% 
101     103 

94%    96 
103     103% 

9934    9934 


98%    98% 

119     119 

83%    83% 

89       92 

104     104 

101     102% 


81       81 

98%  99% 
101     101% 

63       69 
104     104 

78       78 
104% 106 

71%  7514 
100     100% 

99     100 
127%  128% 
100% 102 
12534  127 
100     10134 
106     107% 
105% 107 
100     10078 

9178  91% 
101%  102% 
103%  105% 


99       99 


100 

104% 
88% 
88% 
5334 

102 
92% 

10478 
99% 

100 

101 


100l8 

105% 
88% 
89% 
57% 

102% 
9234 

107 

100 

100% 

102 


9934    9934 
114%  116 


89  89% 
100  100% 
100     101% 


93%    93% 

103%  103% 

9934  103is 

80       84% 


100     101 

97     100 

89       91 


98%  100i8 
101% 101% 
100     100 


89       89 
101%  10134 


85       85 
101%  101% 


9!:%  10018 
9334    94% 
103     103 
99       99 


77  79 
69  73 
67%    71 


92% 

94 

95% 

87 

87% 

85% 
112 

97% 
125 


93% 

94 

96% 

87 

88 

86% 
117 

99% 
128 


100%  100% 

86       86 

103     104 


101% 


100 
92 

9738    99% 
91%    91% 


10134  102% 


9438    9634 
9034    92 


88       91 

89%    91 

101%  103% 


100     1013, 
101% 104 
92%    96 
102%  103 
100     100 


98       98% 

119     119 

83%    83 

89       911, 

10338  103% 

9934 101% 


98 

98 
101 

60 
103 

78% 
104% 

73% 
100 
100 
120 

98% 
120 


105% 

10534 

9934 

90l4 

98% 

101% 


99 

99 

101% 

64 
104 

78% 
106 

79% 
10034 
IOOI4 
122 
102 
123% 
101% 
10734 
107 
100's 

90% 
10134 
104 


9834    99 


100% 

103% 
88% 
88% 
54 

101% 
8634 

103% 
97% 
99% 

100 


100% 
105 

88% 

88% 

57 
102 

92% 
105 

99 
100% 
10134 


100%  100% 


May 
Low    High 


97     100 
107%  110 


100    IOOI4 
9934 100% 


98%    99% 
79%    80% 


100     100 

96       97% 

8738    89% 


95       98 
98      99 


100%  101% 
97%  101 


99%    99% 
8978    90% 
101     101 


74 
67 


78l4 
70 


66       68% 


90%    9234 
95       95% 


85%    85% 
110     115 

9458    9S 
122     128% 


100     100% 

98%  102% 
100     103% 
99       99 
91       94% 
95       9634 


101     102% 


94 
91 


94% 
91 


87       88% 

88%    92 

10038101% 


99% 101% 
100     103 

94%  9414 
102%  103 


98       98% 
119    119 


87       89% 

103%  103% 

99%  10034 


96%  97% 
100%  100% 

59  61% 
103%  104 


100 

75 
100 
100% 
118 

9838 
117 

97 

106% 
106 

98 

90 
100 
101% 


102% 

78 
100% 
100% 
123 
100% 
122 

99 
109% 
109% 

98 

91 
101% 
103% 


100%  10034 
98%    99 


98 
IO284 

8134 

88% 

51 
101 

86 
103 

97% 

99% 
100 


100 
10334 

8134 

88% 

54 
102% 

89% 
105 
100% 
100% 
101% 


100     100% 
s  Option 


June 
Low    High 


96%    96% 
105     105 
110     110 


99     100 
9834  100 


90       90 


9834  100 

79       80 

105%  105% 


95       9634 

8734    88% 


98       98 


90       90 
101     101% 


99       99 
8934    90% 
101     101 


74       74% 
68       68 
65      66 


89%    91% 


95%    96% 


8434    85 
109     114 

92%    94% 
122     127% 


10038 
86 
102 
102 

97% 
90% 
95% 
90% 
74% 
100 


101 

86 
102% 
102 

99 

9134 

96% 

90% 
747f 
102 


9314  9434 
91%  91% 
84  84 
8678  87% 
90  9214 
100%  10134 


100     101 

100     103 

93      93 

101% 102 


9134    92 
9578    98% 
119     119 


86       89 


99%  100% 


98       98 

98%    99 

100     1003| 

61       65% 


78% 
100% 

72% 

9934 
100% 
118 

98% 
116% 

97U 
107% 
107% 

99% 

92 
100 
103 


78% 
1021 

76 
100 

100% 

1191 

99% 
118% 

99% 
110 
10834 

99% 

92 
100% 
105 


10034  102% 
99       991, 


98       98 
102%  103% 


49       51% 
101     102 
85%    88 
103     105% 
97%    98 
99     100% 
99%101i4 


100 
sale. 


100 


July 
Low    High 


9938  1001 1 
98%    9834 


98%    99% 
77%    78 


95%    9714 
8734    88 


100     100 


94%    94% 
98       98 


94       94 

92       92 
100%  100% 


84       84 


98       98 
89%    90 


74 
64 
64 


74% 
65 

0  4 


S934    91i4 


9534    96% 


8634  8634 
82%    83 

109  109% 
92%    93% 

122      124 


100%  IOOI4 
100     100 


9038  9478 
95  96% 
90       90 


101%  101% 


93%    93% 
90       93 


87       88 
92       94 

9934 101% 


100  101% 
9934  1001, 
937g    9378 

101  101% 


91%    92% 
973g    98% 


86%    90 
101     102 
97       995 


97%    98 

98       98' 

100%  1003i 

65       711 


101%  103% 

74%    78 
99%  100 
99%  100% 
120     121 

98  100% 
117% 118 

99  100% 

107  107% 


100%  101% 
10234  103% 

102%  102% 
99       99 


94       94 
102%  103% 


51       51 

101%   1021; 

84%    87% 
102     104 
97       9978 
99%    9978 
99     100% 

100     100% 


August 
Low    High 


98%  100 
97%  100% 


98       99 

77%    78% 


96%    96% 

96%    98 

86%    87% 


98%  98% 

98  98 

99  99 

87%  88% 


96       96 


72 
60 
62 


75 
63 
63 


89%    91 


96       96% 

86  89 

87  87 
83%    84 

10834  113% 

92%    94 

113     124% 


100     100% 

83       83 

102     102 


9734  97% 
90%  94% 
92%    95 


90       93% 

90       92 


86%    8S 
93       94% 
9934  100% 


99%  100% 
983g    99% 

100%  100% 


8934    92% 
97%    98 
119     119 


87%    8834 

97%    99% 
85       85 


98       981 

100%  100% 

6978    7538 


78% 

99% 

75 
100% 

99 
1191* 

98 
118 

97 

107% 
110 


781 
101% 

70% 
101 

99% 
120 
100 
120% 
100 
111 
110% 


91%    91% 

99%  101% 

10234  10234 

102%  102% 
99       99 


93%    93% 

102     102% 

8234    8234 


50%  54 
102  102 
83  86 
102  103 
95  9834 
9934  9978 
99     100 


September 
Low    High 


98%   98% 


99      99% 
97       97% 


97%    99% 
78      78% 


94%    94% 
8334    8634 


90       91 
96       96 


92        92 


9234    9234 


66%  72 
58  60 
58  58 
102  102 
89%    90 


94       95 
86       86 


80%  82% 
107     109% 

92%  93% 
110     114 

8134    88% 

83*  84* 
101  102 
101  102 
96  96 
90  92 
91%    93% 


73       73 


8834    90 


85%  87 
90  93 
9S%  100 


100  100% 
98%  98% 
93       93 

100     100 


87%    92 
97%    97% 


84       87% 

10038  100% 

97%    99 


97       98% 

100     100% 

7334    76% 


100% 

72 
100 

99 
117% 

97% 
112 

96% 
10S% 
!05 


102% 

75% 
100% 

99 
117% 

98 
116% 

97% 
108% 
107% 


90%    9034 
99%    99% 


100%  102 
99  99 
93%    93% 

100%  102 


51%  52 
101%  10134 
82  85% 
102  104 
94%  95% 
99%  9934 
98%    99% 


October 
Low    High 


November 
Low   High 


76      76 
9834   99% 
95-2    97 
100     100 


98       99 
7734    78% 


92%    94% 
82%    8334 


96       9638 
89%    89% 


88       88 


98%    98-i( 
86       86 


66       67 


58       58 
88*     90 


92       94% 


104%  108 
92%    93% 

101     115% 
80       87 
87       8/ 


100  101 

101  101 
91%    91% 
88       94 
90       92% 


97      97 

89%    89% 

87%    89 


83       86 
89%  101% 
98%    99 


97%  100% 
93      94 


99%  100 


88       92 

9634    97% 


83       85% 
100%  101 
9434    9778 


965g    97% 

97%    97% 

100     100% 

73       76% 


99 

71% 
100 

99 
111% 

94 
111 

94 

104% 
104% 


101% 

75 
100 

99 
113% 

96 
114% 

95% 
105 
105% 


90       91 
98       99% 
101%  102 

1047g  104% 
98       98% 

94     100 
9334    9334 
93       93i2 
99%  10H 


50%  51 
101%  102% 
7934  82% 
101  102% 
94  95 
97%  99% 
97       98% 


December 
Low   High 


90       92 


76      76 
98      98 


9234    93% 
80%    83% 


98       98 


87       87 


85       85% 


66      67 


84      86 


89 
75 


92 
75 


79      80% 
102%  105% 
92       92% 
96%  104 
75%    80 


97  98% 

98  98 


90%    95 
87%   91 


96%    9678 


87%    87% 


7934    83 
89       89% 
95      98% 


93%    95% 
92       93% 


99     100 


8434    87% 
96       9634 
119     119 


79       83 

9934 100 

94%    95% 


97%    97% 

96%    96% 

100     100% 

73       76 


96%    99 

68%    71% 
100     100 

97%    98 
110%  111 

90%    92 
110     111% 

897g    89% 
100     105 
100     104% 


96%    98 
99       99 


92%  97 

90  90 

92%  92% 

96%  99 


49       50 

99%  100 
74%    7934 
98%  100 
94%    9634 
97       97% 
9634    97% 


90      90 


97%    97»4 
947g    94?8 


90%    92% 
79%    82 


98%    98% 


93       93 


6412  66% 
14  37»4 
14      34 


81      8412 


81      89 


75      7634 
100%  103% 

97"  103" 
70      77 


94%   96% 
96%   96% 


87      94 

86      88% 


73       73 


87      87% 


697g  797g 
87%  88% 
92      97 


90  9312 

91%  93 

82  88 

97  98 

84  8634 

95  9634 

119  119 


77       79% 
98%   99 
91       9512 


95      97% 

100     100% 

70      74 


95      96 

66%   70 
100    100 

98      98 
110    111 

86      90 
107%  111 

85      85 
104     10412 
102%  103 


91%    91% 
94       95 
99%    9934 

104%  10478 
96       98 


77 
77 
88 
94 


91 
78 
88 
98 


100  100% 
74  77 
9434  98% 
91%  9378 
95  97% 
95%    98 
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BONDS 


January 
Low    High 


February 
Low    High 


March 
Low    High 


April 
Low    High 


May 
Low    High 


June 
Low   High 


July 
Low    High 


August 
Low    High 


September 
Low    High 


October 
Low    High 


November 
Low    High 


December 
Low    High 


COAL  IRON  &  STEEL 
Bethlehem    Steel — 1926 5 

1st  &  refunding  1942  A 5 

Purch  mon  &  imp  1936  s  f._5 
Buff  &  Susq  Iron — 1st  1932. ..5 

Deb  1926 5 

Col  Fuel  &  Iron— s  f  1943 5 

Colorado    Irsdust — 1st    1934.. 5 

Coi;sol    Coal    Md— 1950 5 

Elk  Horn  Coal  1st  1925 6 

Elk  Horn  Fuel — 1st  conv  '18..5 

Grand  River  C&C — 1st 6 

Illi  lois  Steel — deb  1940 4H 

.na   Steel — 1st   1952 5 

Jefferson  &  Clearfield — 2nd.. 5 
Litcitawanna    Steel — 1st  con. 5 

1st  con    1950  Series  A 5 

Mldv  Steel  fit  O — conv '36  sf__5 

.ontas  Cons  CoIleries_.5 

Repub  Iron  &  St— s  f  1940..5 

Registered 

St  L  Rocky  Mm  &  Pac — lst__5 
Tenn  Con!  Iron  &  RR — Gen_5 
U  S  Steel — s  i  10-60-year 5 

Registered 5 

Va  Iron  Coal  &  Coke — 1st  ..5 


10234  104 
100%  102 


100     10234 
9958  100% 


10H2  103 
9S12  100% 


100     102% 
9S12  100 


99S4  IOH2 
99     10034 


100     101 
9812    9912 


9858  10012 
9734    99 


99%  1001 2 
94       97 


99%  100U 
94l2    96% 


95       95 


98'2  100 
8f)l2  92 
81%    82 


9712  9834 
88  89?8 
79       8H2 


93%    9878 
87       90 
76%    7938 


93%  90% 

95U  971 

7712  80l4 

94  94l8 


92l2  93l2 
77%  8OI4 
92      94 


91  91 

9288  94 

79  81 

93  94 


91  91 

9312  931; 

7734  81 

93%  95 


93       93 

78       80 

OH2    94 

104     104 


9012  91 
78  80 
94       95 


9012    91 
77i2    78l8 
91       91 


90       91 

78l4    80 


85       86l2 
7712    79 


8712  88 
75  77 
80      80 


84  85 
7412  76 
88       88 


9812    9812 


9812    9812 


81*8    8138 
72%    75 
85      85 


92l2    94 
102l2  10314 


9H2    93% 
101     103l2 


SI  927,; 

102%  10338 


90%    91% 
101      103 


88*2    90 
1003.1  102 


101 
98 


1011; 
99l2 


10012  10!i-i 
9312    97i2 


100     101% 
95%    99 


TELEGRAPH 


Amer  Telep    &  Teleg  coll  tr_ .4 

Convertible     1936    gold 4 

20-yr  convertible   1933 4J4 

30-yr  coll    trust   1946 5 

Cent     District    Teleg — 1st... 5 
Chicago  Telephone — 1st  1923.5 

Comm'l  Cable — 1st  regis 4 

Cumberland  T  &  T— 1st 5 

Metrop  Telep  &  Teleg — 1918.5 
Michigan    State   Telep — 1st.. 5 

NY&NJ  TeJep — 1920 5 

N  Y  Telephone— 1st  1939. .4M 
Pacific  Telep  &  Teleg — 1st.. 5 
Southern  Bell  T  &  T—  1st. ..5 
West  Union  Teleg — 1938. ..5 
Fund  &  real  est  1950  g..4H 
Mutual  Union  est  1941 5 


94%    95^ 
9978  101% 


94H    9 
99i2  100% 


86       86 
1017s  103i8 

105%  10718 
105l2  107 
85       87l2 


9U4    92'4 
98     101 
103%  10634 
100l2  10178 
IO214  103 
103l2  10312 


10178  101 
1051 2  106% 
105% 106 
85      85 


90%    92l4 

98       98% 

104%  106 

100     101% 

102%  102% 


99S4 
10034 
100% 
101% 

99% 
IOO84 
100% 
102 

97 


101% 

101 

101% 

101% 

IOOI4 

102 

10134 

103% 


99% 
100 
99 


101 

101% 

100 


99% 
101% 
101 
103 
99*4    93%    9734 


98 
100 

99 
101 


93%  95 
100%  100% 


10034  1011 
97  1C0 
92   95 
92%  93% 
99%  100% 


84%  85 
101  102 
105%  106% 
105%  105% 

85   871 


91   91*. 
100  100 
104%  105% 
100%  101% 
102%  102% 


100%  1011: 
9914160" 


98   99 
100  100% 
99%  101 
99%  100 
94   96 


85  86 
101  101 
105%  106% 

88%  90 


88%  91% 

98  98% 
102%  101% 

99  100% 
102     102 


9938  100% 

100%  100% 

9938  100% 


95%    98% 
98%  100 
98% 100% 
99     101% 
92%    95 


001;  101 
95%  105 
9 1        9334 
93       93 

99%  100% 
9934    9934 


87        88% 
101     102 

05       95 

98     101 
104%  107% 

93       94% 

99%  100% 


8638    87% 
101      102% 


86       87 
9934  101% 


84       86 
9934  100% 


84       85 
97%  100 


92       92 

84%    841 
96       98% 


81 
94 


84% 
9612 


98       99% 
102%  105 
92%    93% 
92%    93 
100%  101 


97%    98M 
99     10134 
91%    93 
92%    92% 
9838  100% 


97%    9834 
94       99 
89%    91% 

97%    98% 


97       99% 
90       931 

87'2  90 
87  87 
95%    98% 


95%  97 

87  90% 

83%  87% 

85  88 

93%  96 


P4%    96 
83%    90 
80?8    84 
84%    85% 
93       94 


101      101 
10434  105% 
(04%  104% 


87%    89% 
95       95 

100     103 
98%    9934 

100%  101% 


101     101 
104     105 

87%    88% 


87       89 
9o%    95*4 

100     100% 
9S%    99% 

100     101% 


95       99% 
100     100 


96       98% 


100%  100% 

104     105 

103%  104% 

86%    87 


87  89% 
95%  95% 
9934  100% 
97%  99% 
101%  102% 
102  102 
69  69 
96%    98% 


10334  104% 

10334  10334 

87      87 


85%  8734 
93%  93% 
99  100% 
96  981 1 
101%  101% 
102     102 


95       95 

99%  104 


100     102% 


85%    86% 
92       92 
97       99 
96%    97% 
100     10034 


85       85% 


82%  86% 

91%  91% 

95%  9734 

96%  97% 

98%  99 


78       78 
96       96 
98%  100% 
98       98% 
85      90 


81  83% 

86  86 

90  94% 

92%  96% 


78%  78% 

95  95 

93%  99% 

92%  98% 

90  90 


80%  83% 

86  90 

89  93% 

97%  97li 


97%    98 


9378  97% 
97%  98*4 
97  99 
97%  99 
92  92% 
101%  101% 
Option  sal 


93%  9534 

96%  98 

96  98 

9758  99 

92  93 


93%  94% 

9634  98% 

96  99% 

97  98% 
91%  93% 


101%  101% 
93%    94 
96%    98% 
94      99 
98       98% 
92       92% 


95% 
9934 
92% 

101% 
91 
94 
93% 
93% 
91 

101% 


97 

99% 

94 
101% 

93% 

953.! 

95% 

94 

92 
101% 


95  97 

9934  9934 

89%  91 

98  98 

9234  94% 

93  94 

92%  95 

91  93 

90  92 


90  90% 
99%  99">s 
86       90 


90  9134 
9938  9938 
86       86 


88  935« 

91  9234 

91%  94 

91  93 

90  90 


85%  S734 

90  92 

91%  94% 

91%  93 


DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK  EXCHANGE  JN1917 


BONDS 


Amer  Foreign  Securities  1919.5 

Anglo-French    5-year 5 

Argentine — Internal  5s  of  '09  £ 
Bordeaux  (City)  3-year  1919. .6 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  1951.5 
Republic  of  Cuba — 

External  debt  loan  of  1904.5 
External  debt  ser  A  of  1914.5 

External  loan  1949 iyi 

Dominion  of  Canada — 

Gold  bonds  1921 5 

Bonds    1926 5 

Bonds    1931 5 

French  Republic — 

Terap  2-yr  secur  loan  '19.5^ 
Imperial  Japanese  Govt — 

Sterling  loan  1925 4J^ 

do     English  stamp 

do     German  stamp 

Second  series  1925 £4H 

do     English  stamped 

do     German    stamped 

Sterling  loan  1931 4 

Lyons  (City)  3-year  1919 6 

Marseilles  (City)  3  yr  1919. ..6 
U  S  of  Mexico — 

External  loan  of  1899 £5 

Gold  debt  of  1904 4 

Paris  (City)  5  year  1921 6 

Tokyo  (City)  loan  of  1912.. £  5 
UnltedKing  of  Gt  Brit  &  Ire— 

2  year  notes Sept  1918.5 

3  year  notes. ..Nov  1919.5^ 

5  year  notes Nov  1921.5K 

Convertible  notes  Feb  '18  5  '/£ 
Convertible  notes  Feb  '19  5  J^ 


January 
Low    High 


97  98% 
92%  93% 
90      93 


71'2    72% 

98%  100 
96       96% 
86%    86% 

99%  100% 
99%  100 

9934 100% 


88%    88*4 


3%    88% 


7834    82 
73%    73% 


41       41 


95%  97 

77%  78% 

97.2  98% 

97  98% 

96*4  98% 


February 
Low    High 


95%  97 
90  93 
88       88 


70       72 

98%    99% 
93       95 


97%  100 
S96%    99% 
S97     100 


87       883j 


81%    81% 
78%    80 
73%    76% 


40%    40% 


92  95% 

75%  77% 

96%  98 

95%  97 

94%  9634 

98  99 

98%  99% 


March 
Low    High 


9538    9634 
91%    93 
88       88 


72       72 

97%    98 
95      9538 


97%    99% 
96%    98 
97       98 


81       86% 


80%  81% 

80%  81 

78  80 

76  82 


45       45 


92%  94% 

76  78% 

9578  97% 

95%  97% 

9334  97% 

98%  99% 
98%  99% 


April 
Low    High 


95%  97S4 

9234  95 

96%  9634 

71%  71% 

97  9834 

92%  95 


98%  99% 
96%  98% 
97       99% 

9911,101 

81%    8234 


80%    8134 

78%  "7978 
75%  75% 
96%  96% 
96%    97 

4238  42% 

39%  39% 

94%  96% 

77%  78% 

97       98% 
96%    97% 
95%    97 
98%  100% 
99%  101% 


May 
Low    High 


95%  96 

92%  94% 

86%  87% 

94%  96% 

70  71% 

97%  99 

92%  93 


96%  99 
95%  97 
95       97% 

99     100% 

83       86*4 
80%    81 


82%    83 
7958    79% 
79      80% 


95  97% 

94%    96% 

47  50 
35  47 
9234    95% 

78       78% 

9638    9734 

96  97% 
95%    9638 
99     100 
99     100% 


June 
Low    High 


93%    95% 
93      93% 

95"     96% 

68       70 

98     s98% 
92%    9234 


97%  9838 
95%  96% 
9534    96% 

9S%99% 

85%    86% 


84      87 

82%    82% 
79%    79% 


96% 
96% 

50 
35 


95 
95 

49 
35 

93%  93% 
78%    79 

9738  98% 
9638  97% 
9434  95% 
99%  99% 
99       99% 


July 
Low    High 


95  97 

93  94% 

85  85 

93%  9538 

68  70 

9838  99% 

93%  93% 


96%  99% 

95  96 

94%  97 

9734  99% 

86  87% 

8134  8134 

80%  80% 

86%  87% 

79"  80% 

76  76 

93%  95% 

93%  95% 

49  49% 

93%  95" 

79  80% 

97%  98% 

96%  97% 

95  96% 
99%  99% 

99%  100% 


August 
Low    High 


95%    9534 
93%    94 


93  94% 
66       68 

99%  100 

94  95% 
8638    8638 

95%  97% 
94%  95% 
91%    96 

97%  98% 

87%  88% 
8734    8734 


86%  88 

87  87 

79%  81 

74  74 

93%  94% 

93  94% 


35  35 

93  94% 

77  77% 

9738  98% 

95  9638 

93%  9583 
99%  100 

99%  9934 


September 
Low    High 


94%    96% 
92       93% 


93%    94 


99%    9934 
95%    97 
86%    86% 

9434  95% 
94%  95% 
94%    9534 

96       98% 

88  8834 
87%    87% 


87      87 
77%    80 


93 
93 


94 
94 


91%  94 

77%  79 

97%  98 

94%  95% 

93%  94 

9938  9934 

98%  99% 


October 
Low    High 


94%  96 

91  92% 
80%  82% 
86%  93% 

65  65 

98%  99 

96%  97 

86  86% 

93%  9534 

92  95 

93  95% 

9534  97 

88  88% 

84%  84% 


8778    88% 


76%  78% 

74  75% 

87  93% 

87  93% 


88%  9134 

7534  76 

97%  98% 

94%  95% 

9234  9334 

9938  9934 

98%  98% 


November 
Low    High 


92       9434 
89%    91% 

82"     88 


95 
95 


97 
931, 


92% 

90 

90 


87% 

87 

80% 

87% 


82% 
82 


94% 
91% 
9234 


93%    9534 


8S% 
87 
80% 
88% 


74%    771, 


88 

88 


35  35 

82%  88 

70  70 

97%  98% 
93%  96% 

90%  93 

98%  99% 

96  98% 


December 
Low    High 


90%  95 

81%  90% 

'80%  80% 

.74  85% 


&    : 

91%    93 
92%    94 


,90  95% 

89  91    1 

87%  92% 

i 

91%  SS 

88%  J0% 

j90  90 

18812  "90% 

9'  90   1 


75 
,73 
»74 
.74 


76 
73   i 
85  1 
85% 

.'    '    1 


33%  33% 

73%  83% 

70  71 

;  .,] 

.95%  9734 

93%  95% 

84%  92  H 

99%  9978 

95%  98% 


£  In  case  of  bonds  of  foreign  Governments  Issued  In  pounds  sterling,  Indicated  thus — £ — the  usage  of  the  Stock  Exchange  is  to  consider  $5  as  the  equivalent  of  one 
pound  sterling,  and  the  above  quotations  are  on  that  basis. 
*  Option  sale. 


COURSE  OF  PRICES  OF  STATE  AND    CITY  SECURITIES  DURING  THE  YEAR  1917. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

New  York  State — 

Highway  Improvement. 
4Hs 1963 

115%  116% 
110     110 

115     117% 

114     115 
108%  108% 
105     105 

113     115 

112%  112% 

10934  10934 

10934  110 

109%  110% 

104%  104% 

4Ks 1965 

103%  103% 
100%  100% 

101     101% 
101     101 

108%  108% 

103%  105 

103     103 

112     112 



Canal  Improvement. 

4Ms 1964 

4Hs,  registered 1964 

115%  117% 
11534  11534 

115     115 

114     114% 

107%  108% 

110%  111% 

10934  10934 



104     104% 

4Jis 1965 

103     103 
103     103 

4Ks .1945 

4s 1962 

102%  102% 
103     104 
10234  10234 

101% 102 
102     102 
100     102% 

100     100% 

10034  10034 

99%  101 

100     100 

100     100 

106%  106% 
106%  106% 

106%  106% 

103%  104% 

10434  105 
104%  104% 
102%  102% 



100%  100% 

4s,  registered 1960 

Virginia — 

Funded  debt  2-3s 1991 

78      87% 

m 

74    74 

6s  deferred,  Brown  Bros. 
&  Co.  certificates.. 

57      61% 

55%    61 

56       56 

50%    50% 

50       50% 

m 

58 
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COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1917— Concluded. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

New  York  City — 
Corporate  Slock. 

1957 
1954 
1954 
1959 
1959 
1958 
1957 
1956 
1955 
1955 
1936 
1936 
1918 
1966 
1964 
1960 
1960 
1965 
1965 
1963 
1963 
1957 
1957 
1957 
1917 

87%    87i2 
89       9H2 
87       89 
99i8  100 

9314    93U 
10H8  102l8 
102     102 
101%  102% 
101%  IO214 
101     102 

90      90 

88       88 
88       88 
9934  100'4 

8234    88" 
94i2    97 

85       85 
83i2    86 
94       9514 

93  93 
94%    95 

94  94U 

84 

~93% 

9378 
9378 

84 
94% 

94% 

94i2 

84       84 
8412    84% 
9334    9414 
94i8    94l8 
9334    9414 
9334    943s 

7578    757g 

3Hs,  coupon 

4s,  coupon 

Nov 

Nov 

Nov 
Nov 
May 
Nov 

83 
94 

83 
95 

81 

89i2 

81 

93>2 

99%  101 

100     100i2 

8634    88I2 

4s,  coupon 

4s,  coupon 

9934  100">8 

10014  ion2 

99U  IOOI2 

100is  10012 
100%  10034 

9934 100 

9978  1003g 
99%  100-% 

99%  100 
99>2  100's 

9fi38    9638 
9834    99% 
98       98 

9334 
94 

94i2 
94i2 

89 
90 

9334 
91i2 

"87"    ~8~9% 

9414    9414 



100%  100l2 

9978    9978 

98       98 

92U 

92l4 

95       95 
93       93 

94 

94 

89       89 

95l2    9512 

4Ms,  coupon 

10478  106 
105i8  10534 
103l8  104U 

110     111 

103     104i2 
101%  10238 
101     104i2 

106i2  10934 

10234  10234 
102     1027s 
101%  10234 
101      101 
10738  10734 

I6il2  101% 
100i2  102i2 
100l2  10134 

100l2  IOII4 
IOOI2  10H2 
100l2  10H8 

98?8    99 
97%  100i8 
98     100U 

9734    98 
97l2    98 
9714    98 

9734 
97l2 
9714 

9734 
9778 
98 

9738    9812 
97       9834 
9714    9878 

4Ms,  coupon 

414s,  coupon 

4  }£  s ,  registered 

97 
9714 

99 
98i2 

93 
93 

95l2 
9534 

90       9H2 

88I2    92 

4Hs,  coupon 

105i2  107i2 

104U  10634 

101     104% 

102     103 

IOH2 

102 

ion2  i02i8 

101i8  102 

97 

100 

98 

101 
100 
100'4 

9334    97ig 

4>^s,  coupon 

4Hs,  registered 

109l211034 
109l2  HO's 
10912110l2 

IO6I4  10938 
106%  109*4 
106l8  10934 

10714  10734 
107U  IO7I4 
107     108 
107     107 
10714  108i2 

10514  107i2 

104i2  106 

101     104l2 

10134103 
102l2  102l2 
101%  103 

101% 

102i8 

101%  102i8 

lOlig 

102i8 

9414    9812 

4J^s,  coupon 

4)^s,  registered 

105     10712 

105     107i8 

101     104 

10134  102 

10134  102l8 

101 

10178 

98 

99l2 

98 

io"i 

99% 
100 

9512    98 

4'As,  coupon 

4>£s,  coupon.. 

105     10714 

104l2  105l2 
100     100 

10134  104 
100     100 

10134  1023l 
100     100i8 

10134  102 

10134  102l8 

ion8 

10178 

97       97 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1917. 

1917. 


STOCKS 


Albany  &  Susquehanna 100 

American  Cities  Co  pref 100 

Atchison  Top  &  Santa  Fe.,100 

Preferred 100 

Atlanta  Birm  &  Allan 100 

Atlantic  Coast  Line  RR...100 
Baltimore  &  Ohio.. 100 

Preferred 100 

Brooklyn  Rapid  Transit... 100 
Buffalo  Roch  &  Pittsb 100 

Preferred 100 

Canadian  Pacific 100 

Canada    Southern 100 

Carolina  Clinch  &  Ohio 100 

Preferred 100 

Central  of  New  Jersey 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR.. 100 

Preferred 100 

Chicago  &  East  Ills  pref 100 

Preferred  trust  rects 100 

Tr  rects  for  St  L  &  S  F 
certfs  for  C  &  E  Ills  pref. 
Chicago  Great  Western 100 

Preferred 100 

Chicago  Milw  &  St  Paul 100 

Preferred 100 

Chicago  &  North  Western.. 100 

Preferred .100 

Rights 

Chic  Rock  I  8c  Pacific  (new).. 

7%  preferred 

6   o  preferred 

Chic  Rock  lsl  &  Pacific 100 

Trust  receipts 

Trust  receipts,  part    paid. 

Trust  receipts    full  paid.. 
Chicago  St  Paul  M  &  O 100 

Preferred 100 

Clere  Cin  Chic  &  St  Louis.  .100 

Preferred  ._ 100 

Cleveland  &  Pittsburgh 50 

Special  guaranteed 50 

Colorado  &  Southern 100 

First  preferred 100 

Second  preferred 100 

Cripple  Creek  Central 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western 100 

Denver  &  Rio  Grande 100 

Preferred 100 

Detroit  &  Mackinac  pref 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic 100 

Preferred 100 

Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern  preferred..  100 

Iron  Ore  Properties no  par 

Gulf  Mobile  &  Nor  stk  tr  ctf  100 

Preferred 100 

Havana  ElecL&P ...100 

Preferred 100 

Illinois  Central 100 

Leased  line 100 

RR  Securities  ser  A 

Interboro  Consol  v  t  c.M  par 

Preferred 100 

Interb-Met  vot  tr  ctf s 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Preferred 100 

Keokuk  &  Des  Moines 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley 50 

Long  Island 50 

Trust  co  certfs  of  dep 

Louisville  &  Nashville 100 

Manhattan   Railway 100 

Guaranteed  stock 100 

Michigan  Centra! 100 

Mlnneap  &  St  Louis  (new)..  100 
Minn  St  P  &  S  S  M 100 

Preferred 100 

Missouri  Kansas  &  Texas..  100 

Preferred 100 


January 
Low    High 


$  per  share 


104     107l2 
98'2  100 
1334    I6I4 

116     119 
8038    85 
75      7678 
75U   82 
95l2   95i2 


156     165 
55%    561; 
25       25 


300    300 
6258    6534 
17%    21 


12  12l2 

13  13 

13       14l8 

3812    4134 

87       92 

124U  125'2 

120    .124% 

170     170 


3014    3' 
297g    3438 


111     11234 

1347g  13478 

50       51 

7834   80 


27      30 

56      57>2 


34      35 

14934  15178 
234     236 
1212    17 
32      41 


120    12014 
5         534 
10      11 

30'4  3434 
45U  49l4 
37  3934 
H434II8I4 
3478   38 


February 
Low   High 


$  per  share 


100's 
98% 
13U 

110l2 
74 
73 
65'4 
94l2 


103*8 
100l2 

1513 
11458 

7714 

74 18 
7534 
94% 


14812  15834 
55       55i8 


299% 302 
5678    6034 
15U    17 


12 
12 


12 
12 


March 
Low   High 


$  per  share 


10078  10534 
9S34  9934 
14       16 

misuse 

7438  82 

72  7353 

6512  6978 

90  91 


14934  16738 
54       54% 
25       26 
50       50 


57U  6278 

16  19l2 

25  26% 

11  11 

914  11 


IOI2    1212 
3278    38 
78l2    87 
117l212434 
11578  121 
172     17212 
1'2      158 


2534    27i2 
25U    2938 


105     107 

130     130 

40       48 

70      75 

8234    8234 


20 

55 


25% 
55 


13834  149l2 
22734  233 
11«2    14 
22       311- 


11434  11434 

412      5 

9       1H2 

25       2914 

3734    44 

30      34 

U178116 

2734    3334 


99l8  99i8 
105  105 
10434  10638 
7812  7812 
75  75 
1434  17i8 
6634  7214 
1478    1478 


6I4 
24 


6I4 
2578 


56%    5812 


22l2  2514 

46i4  5334 

76»4  7912 

34  4712 


128U  13334 
129     12912 


24      3214 
115     119 


7i2    11 

18      2012 

d  1st  paid. 


100    104i2 


1134  14% 

61  67% 

12l8  12l8 

4  4 

21  24 

5312  5734 


17  22 

40  45 

70U  7512 

38l2  41l2 


122l2  12778 
12712  12812 
128     128 


23       26 
105     113l2 


7  8 
14  17 
e  2d  paid 


11       13 
33      37 

7934    86 

117     120 

113     119% 

166l2  16634 

138      138 


26       26 

26l2    28l8 
d36%d4178 


107     107 
130     130 

40       46i2 
7H8    77 


25  28l8 
5478  57I4 
42      46 


13938  144 
229     238 
12l2    14% 
28%    36l4 


114  11734 
4l2  5 
10  1134 
2538  31i2 
3834  43l2 
31       35l2 

II284  116 
31%   38!<s 


April 
Low    High 


S  per  share 


1011410514 
98  99% 
15l2    17% 

11338115 
7534    79l2 
70       7338 
633S   68I2 

115"  116 " 

157%  16534 

5434    56 

2512    25% 

50       50 


57%  6134 
16%  16% 
23U    2334 


6 

7i8 


May 
Low   High 


$  per  share 


98%  103 
96%   98 
14%    16% 
108    114 
6778    7634 
687S    71i4 
54      63% 
85      85 


155%  164 


23      25 


55       6II4 
23"     23 


11       12 

33      35% 

79%    83% 

117     120 

113     11678 

160     160 


35i8    37 
80%    84l4 
68       71 

27"     27 

d39%  «49 


130     130 

42  45 

73%  73% 

80%  80i8 

50  50 

24  27 

54%  55i8 


118%140i8 
229%  230 
13       15 
32       35 


114     118% 

4%      4% 

9         9 

26%    30 

38%    42% 

31       341 

109%  114% 

30       35 


6         7% 

10       10 
10       12 
29       341; 
6978    81% 
IIII4H6 
IO8I4  11334 
153     153 


30       35% 

75%  81 
65  68 
20%    251S 


e38  e45% 


100    100 


37       40% 
70l8    70i8 


22       27 

50%    55 
44       44 


lOGU  122 

210     224 

5%    12% 

1278    31 

8934    8934 

112     112 


105     105 
100l8  IO6I4 


67%  67% 
12%  13% 
64      67% 


21%   2434 
54%    5734 

5         5 
18%    21% 
40       44 
66%    72% 
39%    4314 
42%    42% 
125     131 
127%  127% 
1263412634 
117%  120 
21%    24% 
109     115 


7         9U 

14%    1778 


101     101 


103     106 


67%    67% 

9i2    13 
55%    66 


3%      314 

2OS4    23 
54       54% 


1934    1714 
40       36 
69       62 
44       4178 
4334    4034 
13134  128 
12338  123 


120     113% 

2214    19 

110     10F 

127     120% 

838      634 

16       13 


8  9% 
2214  27% 
34%  4138 
28%  31% 
103%  10978 
29%    36% 


June 
Low   High 


$  per  share 


100  10234 
95%  98% 
15       1638 

10878113% 
70%  75% 
69%  70% 
58%   63 


158%  162% 


59 
15 


6278 
16 


11        12% 
3234    36 
71       78 

109  113% 

110  1117s 
145     14978 


July 
Low    High 


%  per  share 


99% 
96 
15% 
107% 
68% 
68% 
56% 
85 


101% 
98 
15% 

1111 
7334 
7034 
60% 
85 


157%  166 


58%    62 
16       16 


33l4  3Si2 
77%  79% 
65       71 


e43     e46i2 
64%   6912 
100     100 


37 
70 


41 

70 


25%    2778 
55      55 


106     116% 
209     210 
7         9 
14%    17 


9         9 

24%  2778 
3634  40'4 
28%  3034 
106  108% 
3H4    35% 


100     104% 


8%    10% 
5034    60% 


4%      5 

18%    23% 
52       55 


15%    18% 
30      35 
57%    64 
40      43 
39      41% 
119     131% 
116%  121% 


110     115 

1434    19 

102     108 

120     126 

5  7I4 

10       13 


10134  10134 
10238  10? 


62%    62% 
9       10% 

53%    59U 


4% 

21% 

55 
434 

1714 

34 

62 

39 

40 
124 
115 


4% 

2378 

56 
434 

18% 

34 

66% 

39 

40 
128 
11534 


110     110 

17       19% 
10434  10778 

6         7% 
11%    13% 


10%    11% 

32       34% 

65%    74% 

108     111 

108     110 

14478  145% 


33%    38 
71%    7834 
583S    69% 


63%    6778 


35%    40i4 
67      72 


25       26% 
5478    55 
46       46 


109     114% 

2123421234 

7%      9% 

12       19% 


3%  4 

6  9 

23%  2534 

35%  39 

28  2934 
10114  106% 

30%  34% 


102     104 


8%    10 
52%   57 


21       22% 
53%    54 
4%      4% 


25 
61 


30% 
64 


123     12878 
115     115 


15%    17% 
99     104 
119     120 
534      6% 
11%    13 


August 
Low    High 


$  per  share 


98     100% 
95      9634 
14%    14% 
10S34111 
67%    70 
68       691 
58%    62% 
80       80 


157%16278 


22%    22% 


57%  61% 
11%  11% 
22       22 


10       1034 

29       33% 

65%    71% 

106%  111% 

106    10934 

144     145 


2634    35 
63%    73% 
50       59% 

18%    1834 


34 
70 


4134 
7134 


2OI4    27 
53       5478 

33"     33 

9934  11334 

198    2IOI4 

8         9 

15       16% 


21%    25% 
3178    371 
24       29 

10334  1071. 
3238  3634 
1434  17lo 
40       40 

100     100 


100%  10378 


8%    10% 
53      57% 


19       223, 
52       53 


1214  16 
26%  28 
59      64% 


12134125% 
113     115% 


100     100 

14       I7I4 

10178  10434 

114     117 

5%      6% 

10       11% 


September 
Low    High 


S  per  share 


20  20 

95  9814 

94%  96 

12  13% 
108     109 

64  68I4 

66%  68 

58  62 


147% 158 


55 

11 


58 
11 


9%    10 

26%   30% 

54%    66% 

99%  106 

103    107 

14434  14478 


24  28% 
60%  65% 
51       54U 


34 
66 


34% 
66 


20%    24% 
50       50 
41       42% 


95     105% 

195     196% 

7         8% 

1234    16% 


110     110 


6%      8 

1934  2214 

30  32% 

2234  2434 
10178  105 

32  36 

16  16 


October 
Low    High 


$  per  share 


90%  9734 

89%  93% 

10  11% 
100     107 

5334  6434 

60  67 

4019  60% 

72  72 


132     151% 


50       50 
236     240 
4734    56% 
8       10 


4% 


738  9% 
21  2734 
44%  563S 
86%  99% 
98  10.-> 
140-2  1-1.3 


18%    2G% 


November 
Low    High 


§  per  share 


82 


90% 
89 
884  9% 
94%  9934 
4534  54% 
59  62% 
4034    50 


130%  137% 
51       51 


231     231 

42       48% 
8       10 


6%  8 
1934  22 
35       47 

73%    87% 
93%    97% 
111     143 


53 
46 


63 
52% 


82       8712 


26       34 

6 134    63% 


21%    24 
46       46 


95%  102% 
192%  196 
6%      8% 
13%    16% 


97     10334 
101     101 
99     102% 


838      9% 
50%    54% 


1734    19% 
50       51% 


12%  13 
2578  27 
5834    6258 


113%  1241; 
108     108 


11        15% 

96     10238 

117     117 

4%      5% 

9       10% 


110     110 
3%      3% 
5%      6 
15%    21% 
24       31% 
18       22% 
97     103 
2534    34% 
13       13 


103     103 
97%  101% 


6%     9% 
44%   53% 


15       18% 
4934    52 


10       13 

23      2434 
55%    60% 


115%  120% 
101     10734 


100     100 

9%    13% 
8434    98% 


4%      578 
7%      9% 


16%  19% 
48  53% 
3938    46 


82       82 


24       26% 


18       21% 
4478    46% 


87  9934 

180  192% 

6         6 

12       15 


92 

2 

5% 
13% 
20 
15% 
87% 
223S 
12 
35 
99 

104% 
93 


95 
3% 
5% 
16 
24% 
1834 
97% 
28% 
12% 
35 
99 
104% 
9834 


60       60 

6%      7% 
4134    47% 


13%    18% 
40       48% 


8%    10 

50%    5534 


35       35 

112%  119% 
97     10034 


100     100 
9%    10% 

78%    95% 


434 
8 


December 
Low   High 


$  per  share 
ISO    180 


88 
8538 
9 


75 
75 

8% 
79%  95 
38%  57 
4S%  58 
36 


4734 


126     13978 


220     220 
42       517g 
8       13 


6  8% 
17%  25 
35  49 
62%  81 
85  95 
137%  140 


16      25% 

44      68% 
3534   59 


70      70 


25       30% 


18%   23% 

45  50 

46  46 


90     109 
167%  190 
5        6 
9%    14% 


90       90 
2         5% 
5         6% 
13%    17% 
1834    29 
15%    2234 
79%    92 
227g    27% 

9       12 
28       35 


8534   96 


534     8% 
39%   4584 


15%    20 
44       50% 


8%  12 
15  15 
50%   59 


103    116 
93%  100 


80       80 
6%    10% 

75%   88 


3%     6% 
7       !034 
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STOCKS 


Missouri  Pacific. 100 

Certificates  of  deposit 

Certfs  of  dep  1st  paid 

Certfs  of  dep  full  paid 

Missouri  Pacific  RR  tr  ctfs.100 

Preferred  trust  ctfs- 100 

Monongahela  Val  Trac 25 

Morris  &  Essex .50 

Nashv  Chatt  &  St  Louis 100 

Nat  Rys  of  Mex  pref 100 

Second  preferred 100 

New  Orleans  Tex  &  Mex  v  t  clOO 
NY  Central 100 

Rights 

N  Y  Chicago  &  St  Louis 100 

Second  preferred 100 

N  Y  Lack  &  Western 100 

N  Y  N  H  &  Hartford. 100 

N  Y  Ontario  &  Western 100 

Norfolk   Southern 100 

Norfolk  &  Western 100 

Preferred 100 

Northern   Central 50 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern .100 

Pere  Marquette  v  t  r 100 

Prior  preferred  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cin  Chic  &  St  Louis. .100 

Preferred 100 

Pitts  Ft  Wayne  &  Chicago.  100 
Pitts  &  West  Virginia 100 

Preferred 100 

Reading  Company 50 

First  preferred 50 

Second  preferred ..50 

Rutland  preferred 100 

St  Louis-S  F  stk  tr  ctfs 100 

Preferred  stk  tr  ctfs  ser  A  100 
St  Louis  Southwestern 100 

Preferred ..100 

Seaboard  Air  Line 100 

Preferred .100 

Southern  Pacific  Co 100 

Certificates  of  interest.  . . 
Southern  Railway 100 

Preferred 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Toledo  St  L  &  West  tr  rects 

Preferred 100 

Trust  Company  receipts 
Twin  City  Rapid  Transit.. .100 

Preferred 100 

Union  Pacific. 100 

Preferred 100 

United  Rys  Investment 100 

Preferred 100 

Wabash  (Reorg  Co) 100 

Preferred   A 100 

Preferred    B 100 

Western  Maryland  Ry 100 

Preferred 100 

Western  Maiyland  (new) 100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheeling  &L  Erie  (new) 100 

Preferred 100 

1st  pref  rects  full  paid 

Wisconsin  Central 100 

EXPRESS 

Adams 100 

American 100 

United  States 100 

Wells  Fargo 100 

COAL  AND  MINING 

Alaska  Gold  Kines 10 

Alaska  Juneau  Gold  Mg 10 

American  Coal  of  Allegany. .25 
Amer  Zinc  Lead  &  Smelting. 25 

Preferred 25 

Anaconda  Copper 50 

Batopilas  Mining.. 20 

Burns    Bros 100 

Preferred 100 

Butte  &  Superior  Corp 10 

Calumet  &  Arizona 10 

Cerro  de  Pasco  Copper.. no  par 

Chile  Copper .25 

Chino  Copper 5 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Cons  Interstate  Callahan 10 

Consolidation  Coal  of  Md_.10G 

Dome  Mines  Ltd  (The) 10 

Elk  Horn  Coal  Corpn 50 

Preferred 50 

Federal  Mining  &  Smelting. 100 

Preferred 100 

GranbyConsMS  &P 100 

Greene  Cananea  Copper 100 

Homestake    Mining 100 

Inspiration  Consol  Copper.. 20 

Kennecott  Copper no  par 

Miami  Copper 5 

Nevada  Conso!  Copper .5 

Ontario  Silver  Mining 100 

Pittsburgh  Coal  of  N  J 100 

Certificates  of  Deposit 100 

Preferred 100 

Pref  certfs  of  deposit 100 

Pittsburgh  Coal  (of  Pa) 100 

Preferred 100 

Pond  Creek  Coal 10 

Quicksilver  Mining 100 

Preferred 100 

Ray  Consolidated  Copper 10 

Shattuck  Arizona  Copper 10 

Tennessee  Copper 25 

Utah  Copper ..10 

Virginia  Iron  Coal  &  Coke. .  100 


January 
Low    High 


i  per  share 
13l8  I6I2 
13       16% 


30%    34 
58       61 


6         7 

2038    22 

100     103% 

'8        V 

3458    38% 

114~  114~ 
3912    52% 

26%    29% 

28%    28% 

132l8  138% 

87       89% 


February 
Low    High 


$  per  share 

1012     10% 
10>4    14 


27       31% 
53       57 


March 
Low    High 


$  per  sahre 
1H8  12% 
11        1358 


2812    31% 
51       58 


130    130 


106% 

56l4 

11 

3012 

70 

55 

80 

89 
I6OI4 


IIOI4 

57% 

12 

3634 

73i2 

57 

82 

89 
I6OI4 


9714  10414 
43l2    45 
44%    4512 
33       35 
2234    2638 
35       42 


27 
5OI4 
16l2 
37 


32l2 
53 
18 
3912 


9512    98i4 


2938  3338 

68  70l2 

17  1934 

44l2  4834 

7  IOI4 

15l2  18i8 


93% 
125 
14138 

83 
834 

20 

1412 

53 

2812 

25 

41 


95 

125 

149l8 
85 
1138 
2334 
1534 
58 
3012 
2834 
42 


4%  412 
18  20l2 
91       98l2 


30       34 
57      57 


3634  46 
22l2  26 
25       261 

127%  131% 
86?8    89l2 


101     107 
53%    56 

9%  9% 
27  29% 
67»4    70>2 


74       81 
87       87 


88i2    97 
4234    44l2 


42 
33 


447a 
33 


1934  2234 

35  35 

25  2638 

14  16% 

32l4  36 

90  94% 


27l8  30 

58  67 

1434  17 

36  44 
8%      81? 


15 
93 


15 
94 


20       2278 
48       50% 


50l8    5414 


13712  140 
125     128i8 
2012    2II4 
105     144 


814  1H2 
6%  712 
36  36l8 
35  4138 
67%  72l2 
80%    8638 

H2      2 
89     108 
109%  117 
4084    52i4 


24  26i2 
52  5612 
44       48l2 


17       21 

109     112i2 
2014    2434 


14 
37 

87 

42 
127l2 

55i2 

43% 

40 

23 
538 

44 

3834 
110 
107l8 


15 
41 

9238 

47 
13H2 

59% 

47l4 

42i2 

25 
6% 

44 

5238 
110 
11H2 


2         2i2 

25l~4    2812 
25       28 
14       I6I2 
99     IIII4 
5014    58 


131 
82 
6i2 
18 
11% 


139U 

8434 

912 

2034 

14 


4612  5H2 

24%  27l2 

22  2514 

3934  4134 


83   83 


15   15 
5%   5% 
17   18 
9234  100 


32 
49 


34 
51 


4218  4714 
22  25% 
2514  2514 
126U  134l2 
85       86I2 


10212  10734 
53i2  55is 
10  1034 
26  29l2 
68l2    68i2 


April 
Low   High 


$  per  share 
IH4  8'4 
12l2      714 


27      30»4 

57l2    59i2 


May 
Low    High 


June 
Low    High 


per  share 
4i8      634 


4 
19 
57 


834 
19 

5814 


16       17 
92%   9734 


54      54 
113     113 

39U    46 
23       24% 
2634    2634 
12634  133 
85       86 


10238  106i8 
5258    53% 


23 
65 


28 
68 


75       76 


90i2  102i2 
42       43 

4n2  43% 


19l2 

35 

2612 

48 

13% 

3112 

91% 
117% 
2634 
56l4 
1412 
3812 
7 


2H2 
37l2 
27l2 
51% 
15i2 
3434 
98i2 
117% 
30% 
611. 
17i2 

4134 

8% 


92      93l8 


133l8  14514 
81       82i2 


8 
20 


10% 
2214 


1178  13i8 

47U  5212 

2414  27 

21  24 

3912  41 


I4I4  1914 

3834  47 

30  30 

4512  50 


12512  125l2 

115     120l2 

20       20U 

99%  106 


6I4      8I2 
634      7% 
37       37 
31%   39 
64l2   69 
70      81% 

1%      2 
97     12034 
115     115 
38U    49 


38  41 

20  24U 

48%  5634 

38%  48% 


18%    19 

10034  10034 

19%    21 


11% 
39 
75% 
4034 
131 
48 
40 
34 
20% 
5 


15% 
45 

8734 
45 
131 

58% 
45% 
39% 
25% 
7% 


35      4734 


107%  111% 


2  3 

4%  4% 

23  27% 

22%  28 

13  16% 
97     112% 

46  57% 


41       41 

13%    18% 
36%   41% 


48      52% 


123     123 
116U120 

166"  101 


7         9% 
6%      8% 

35%    39" 

65%    70 

77%    8634 

1%      1% 

115     122% 


4434 

81 

37% 

2138 

54% 

4434 

111 
17% 

104% 
1734 


50 

83 

40% 

27% 

6334 

54% 

112 
1934 

113 
19% 


15 
40 

84 
41 

128% 
5534 
44% 
38 
2334 
5% 


21 

43% 
891" 
46 

128% 
63% 
4734 
42l4 
26% 
6% 


43       4914 


110%118l8 


2%  2% 

2%  31 

26%  3138 

27%  2934 

14%  1734 
108     117% 

5234  77 


154     154 
2034    26% 
53%    66% 
92       99 

41%    41% 
4134    42l4 


18% 
31% 
28% 
47% 
14 
31 
93% 
11914 
26% 
55% 
14% 
29 
4 


20% 
34% 
31% 
52 
15 
32 
96% 
11914 
29% 
59% 
17 
40 
5 


15       15 
90%    90% 


134%  141% 
79%    81% 

8%      9 
19      20 
11%    12% 
48       51 
24       26 


21 
35 


23 

3834 


2334    28% 
5134    57i4 


77       77 
129     129 


5S4      6 
86"     94 


26%  2734 

50  5OI4 

32%  40% 

21  23% 

2434  2514 

116%  128 

82  84'4 


9878  105 
5138    53% 

17%    22 
53%    64 


66       73 


160     160 
227s    29% 
59%    65l4 
83%    9634 
3934    41 
40       42i8 


16 

28 

28 

46 

12 

25% 

8S34 

23" 

51% 

13% 

17% 

4 


18lo 

30% 

29 

48% 

14% 

30 

95% 

2834 
58% 
16% 
29 
6I4 


12 

8434 


14% 
90 


128%  13934 

76%  80 

7  8 

16  17 

10%  12% 

44%  49 

23  2534 


$  per  shart 


July 
Low    High 


$  per  share 


18  26 

57  62 

27  33 

56  58 


1584    26% 
89       9334 


26  27% 
50       50% 

104%  101% 
33%  40i4 
22  24% 
24%    25 

122  126% 
82       82 


10034  105' 

52%  53% 

8  9 

18%  21% 

58  63 

40  40 

72  74 


27       3534 
81       68 
9178  100% 
39%    41% 
41%    43U 


163i 

28 

29 


18% 

30 

32 


12% 
27% 
92% 
11934 
26% 
55 
15 
19% 

12" 
10 


14U 
31 
95% 
11934 
29% 
58 
17 
23% 

"l2 

11 

89% 


12%    15% 
40       44 
14       1738 
31%    37% 


47       52 


110     112 
110     115% 
19       20 
98%  102% 


6% 
6% 

40 

29 

65% 

7434 

1% 
96 
110 
41% 
76 
3334 
21% 
50% 
4534 


9% 
7% 
40 
37% 
68% 
8538 
1% 

125% 

116 
46% 
8134 
39% 
24% 
59% 
53U 


17       1734 


14       18 


11% 
38% 
78 
40 
115 
52% 
41% 
40% 
2134 
5% 


14 
42 
86% 
4334 
127 
62'4 
46% 
43% 
24% 
6% 


39%    47% 


114%  115 


134  214 

2  2% 

28%  32% 

24%  27% 

15%  1734 
107     117% 

64  73% 


17%  21% 

37%  38 

12%  18% 

39%  47 

13  16% 

32  36% 


46%    52% 


110     110 

18~    "l8 
97%    99% 


5 

4% 
48 
28 
63 


7 

6% 
48 
36% 
66 


75%  87 

1  1% 

93%  99% 
117     117 

40'%  4734 

76%  84% 

32%  38% 

20%  24% 

5134  6038 

45  5538 


16       17 


11       1534 
3034    37 


11% 
37% 
78 
41 

107% 
53% 
43% 
37% 
22% 
5% 


24 
49% 
87 
45% 
115 
65% 
50% 
41l4 
26% 
6% 


407g    51% 


111     11634 


1%  2% 

2  2 

28%  31% 

24%  28% 

15  17% 
111     11834 

61  73 


134     13914 

78%  80 

6%  8% 

15  18 

12  13 

47%  52% 

25  27% 


19%  22% 

3734  3934 

1534  17% 

45%  47 

13%  1634 

32  35% 


28%    33% 
54      68% 


78       80% 


5%  6 
24  33 
86%    91% 


25 


35       38 
22 13    2334 

24%    24% 

121%  124% 

82       8234 


9S%  IO2I4 
5134    53% 

18       2138 
62%    64 

72       74 


31       34% 

61%    64i4 
92%    98 
40%    40% 
42%    425, 


August 
Low    High 


S  per  share 


27%    33% 
51%    59 
18       18 


4%      6% 

26%    36% 
80%    89'4 


30%    36% 
20%    22% 


11434  12234 
81%    81% 


10034  1041- 

51%  53% 

7  8% 

16  20% 

63  63 

43%  431- 

71  74% 


16%  18% 

29  30 

30  32 

47%  47% 


12 
28 


13% 
29 


9034    94% 


25%  28% 

54%  57 

15%  17% 

18%  20% 

5  7% 


8 

85 


14i4 
86 


13234  137% 

7938  80 

7  10% 

16  22 

11%  1234 

48  50 

25%  27% 


51       51% 


110     110 
100     100 
18%    19 
94       97% 


5         6% 
4%      5% 

42  42 

30  35 

62  64 

80%  86% 
78       1% 
98     IOU4 


40%  4634 
80  82 
35%  37% 
21  22% 
5434  61% 
50      58 


16%    18% 


958 
34 
45% 
17 
43 
85 
40 
107 
61% 
44 
40% 
23 14 

5% 


12% 
38% 
46% 
24 
49% 
88 
45=4 
107 
G6% 
49% 
4138 
26% 
6% 


49       58 


116%  119 


1  2 

1%  134 

28  31% 

26%  27% 

16%  19% 
107% 118 

66%  74 


19  21% 

35  35 

15%  18 

45  48 

15%  17 

33  35% 


45       50% 


110     115 

90  98 
18  19 
90%    90% 


5         5% 
37g      4% 


22       33 
60       62'4 
74%    81% 
1         1% 
98     10H 


36  41 

76%  79% 

34  36 

19%  21% 

51%  56 

473g  53% 


16%    17 


33 

44 
18 
45 
SO 
40 
101 
52% 
4134 
3!)% 
21% 
5 


12 

3634 
4534 
25»4 
5434 
84 
43 

102% 
62% 
45% 
41% 
23% 


52%    58% 
118     118 
117     122 


1%      2 
134      2% 

26%  28% 

23%  25% 

17  1834 

101  IIOI4 

65  70 


25  34% 

62  67i4 

84%  95% 

39%  40% 

39%  41 


14  17% 
27%  29 
30  3134 
43%  45 
10%  123.i 
26  28% 
91%    95% 


26%  29% 

54%  59% 

16%  17% 

19%  2134 


September 
Low    High 


$  per  share 


26%    30% 
49%    53 
17        17 


123%  124% 


6%      8% 

22%    28 
7434    82 


23%    23% 
45%    45% 


21%    31 
19%    221 


10978114% 
80       81% 
76       76 
98%  102 
49%    5234 

14%    16% 


70       71 


24  29 

57%  62% 

77%  87 

38%  381 

38%  39% 


14 
30 

28 

43% 

10% 

2534 
89% 


16% 

31 

30 

44 
12 

27% 
9334 


85       86 


130%  138% 

78  80 14 

7%  9 

16  19% 

10  117j 

47%  50 

25  27 


17  20% 

15%  16% 

45  46% 

13%  15% 

29  33 


49       49% 


110     110% 
98       98 

91%    92" 


5         5% 
3%      4 


15  25 

53  60 

68  78% 

1%  1% 

93  971 


25%  39% 

77%  79 

32  37 

16%  20% 

51%  5638 

43  51% 


14       16 


934    10% 
25%    34% 


20  261- 
45  53% 
78%  83 
40  43 

107     107 

49%  58% 

40  44% 

33%  39% 

21  23% 
5%      7% 


4434    58% 


120 
45 
87% 
21% 
1% 
1% 
24% 
23 
1534 
93% 
60 


121 
48 
90 

26% 
134 
1% 

28% 

25 

18% 
107% 

71 


25% 
52 
15 
19 


281' 
63 
163) 
21 


80       84"; 


126% 132 
76%    781 

7  10 
15%    20 

9%    10% 


46 
24 


48% 
25% 


i<;%  18% 

25  31 

15  15 

42%  45 

1  J-%  13 

2334  29 


40       4634 


94      98 

17%    17% 
88      93 


3%      5 

2         3% 


16        18% 
53       55 
64%    74 

1         2% 
90%  105% 


233g    30 
76       79 
32       33% 
16%    19% 
49%    54% 
42       47 


12       13% 


8%    10 
24       28% 


17  23 

4034  45 

78  82% 

40  43% 

108  108 

47  5434 

39  4238 

32%  36% 

20%  2234 

6  734 


45%    54% 
85       87% 


21 
1 
1 


23 

1% 
1% 


24%    27% 
2234    25 
14%    16% 
8934  100 
54%    60 


October 
Low    High 


$  per  share 


247g    29% 
44       52% 
16%    16% 
75       77 
120     120 


63g      7% 
19%    26 

70%    76% 


20 
44 


21% 
44 


24%    30% 
1934    22 
21%    23% 
103%  110 
82       82 


91%  100% 

4834    52% 

4%      6 

15       17% 


37       391; 
61%    691; 


23  2834 

5538  60% 

68%  83 

35  381 , 

35  37 


15% 
24 
27 
39 


17% 
31 

28 
431/ 
8%  11% 
19%  25 
8434  92 
115%117> 
25%  2s 
5658  <;■! 
12%  161 
17%    21 


November 
Low    High 


$  per  share 


1978    25% 
38       44 


75       75 


534      6% 
20       20 

65       72% 


10       16% 


21 34    2834 
17       20% 

100     106 

77%    80 


83  92 

45  49  % 
4%      4% 

13  15% 

45  50 

37%  37% 

60  60 


21  24 

5334  57% 

60%  7334 

34  37 

35%  36 


8%      81 
76       79% 


116%  1291 

74%  777 

6%  8% 

13%  18 

8%  10l-> 

40  48 

20%  25 


15 

27 


17% 
283, 


1434    15% 
41%    44 


10% 
21 


12% 
24 


37       4334 


88%    93 
16%    16% 
8458    8834 


3%      4% 
2%      3% 


13%    18 
4478    54 
58%    723, 
1  1% 

95     106% 


17%  25% 
65  77 
31  33% 
14%  18% 
40%  51% 
3434    44% 


12       12 


7%      87 
22       25 


1434 
36 
70 
34% 
102 
4134 
3134 
29% 
1634 
4% 


15 
42 
80 
41% 
102% 
50% 
40% 
34 
20% 
6 


43  5234 

78  86 

18  20 

1  1% 

1%  134 

21 34  25% 

18%  23 

11%  15 

77%  94% 

55  59 


13% 
2534 
24 
34% 
8% 
17% 
78% 
11 

23% 
54% 
11% 
16 


15% 
26% 
26% 
36% 
10% 
191 
84% 
111 
26% 
58 
13 
18 


67%    76% 


108     11734 
71       743 


6  7% 
12  15 

7  9 
38%  41% 
1834  22 


12%     15% 
23       26 


1234 
38 


1434 
41 


8%    11% 
16%    22 


35%   37% 


70 
80 
16 
75 


71 
81 

16 

84% 


2  3% 

2%      3% 


1134 

40 

51% 

1 
99% 
110 
15% 
63% 
29% 
11% 
35% 
2934 


15% 

44 

60% 
1% 
116 
111 

19 

65 

32 

16% 

43 

36% 


10%    H34 


6%      734 
20       23 


12 
30 
65 
34 
95 
38 
26 
25 
16 
3% 


13% 
36 
70 
38 
95 
44% 
34% 
29 
17% 
4% 


39 
75 
17 


46% 
80 
17 
%  1% 
%  1% 
19%  22% 
1834  20% 
11  13% 
71%  80% 
50       5234 


December 
Low    High 


5  per  share 


21%    25% 
37'2    47 


69%    697g 
121     121 


17       23 

62%    73 


12%    18% 
40       46 


26%    33% 
17%    2384 
20       22 
92%  105% 
71       71 


75       89% 
40%    473g 


5 

12 
46 


6% 
15% 
57  { 


50      63   | 


1834  25% 

56  62% 

64%  74 

35  35% 

33%  3534 

18  18 

12  15% 

25%  29% 


22 
34 


25 

42 


7%  10% 

16%  20% 

7534  85% 

21%  25% 

53  60>2 

13  16% 

14  17% 


12       12 
62      65 
100     100 
101% 115 
69%    71 
4%      6 
11%    14 
7         9% 
36%    4434 
18      23% 


12  1478 

20  31% 

10%  15% 

35%  52 

7%  IOS4 

18  22% 


33      39 


71  75 

78%  80 

16%  16% 

70%  80 


1         212 
134     3 


10%    14 
3934   42% 
53%    62 

%      1% 
104%  11434 


12% 

55% 

25 

13 

353j 

30 


17% 

61% 

31 

17 

4234 

3634 


7  10% 

90  90 

6%  9% 

18  24 


8%    12 
28       3534 


65  78 

35  38 

89  95 

38  47 

28%  327g 

25%  29% 

16  1834 
4         6% 


37i2  45% 

74  80 

1734  19 

34  1 

%  1 

20  23% 

15  18% 

11  127g 

70%  82% 

47  50 


60 
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STOCKS 


January 
Low    High 


VARIOUS 
Acme  Tea  tcm  certfs 100 

1st  pref  tern  ctfs 100 

Advance  Rumcly 100 

Preferred 100 

Ajax  Ri  bber,  Inc -50 

AlHs-ChalmMfgvtc 100 

Preferred  v  tc. ..100 

Amer  Agrlcul  Chemical 100 

Preferred 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Preferred 100 

Am  Brake  Shoe  &  Foundry.  100 

Preferred 100 

American  Can 100 

Preferred -.100 

Amer  Car  &  Foundry 100 

Preferred 10ft 

American  Cotton  Oil 100 

Preferred 100 

Amer  Hide  &  Leather 100 

Preferred .100 

American  Ice  (.new) 100 

Preferred 100 

American  Ice  Securities 100 

Amer  Internat  Corp  60%  pd  100 
American  Linseed 100 

Preferred 100 

American  Locomotive 100 

Preferred .100 

American  Malt  Corp 100 

Certificates  of  deposit 

Preferred 100 

Pref  certificates  of  dep 

American  Malting 100 

1st  preferred 100 

Amer  Shipbuilding. 100 

Am  Smelt  Sec  pref  B 100 

Pref  B  trust  rects 

Preferred  Ser  A  stamped.. 
Amer  Smelting  &  Refining. 100 

Preferred 100 

American   Snuff 100 

Preferred  new 100 

Amer  Su-el  Foundries 100 

American  Sugar  Refining..  100 

Preferred  new 100 

Amer  t>uir.atra  Tobacco 100 

Preferred 100 

Amer  Telegraph  &  Cable..  .100 
Amer  Teleph  &  Teleg. 100 

Rights 

Subscription  receipts 

American  Tobacco 100 

Preferred  new 100 

Amer  Woolen  of  Mass 100 

Preferred 100 

Amer  Writing  Paper  pref 100 

Assets  Realization 100 


$  per  share 
54      58 
9638    96% 
17       18% 
34%    37l8 
71l8    80 
26%    29 
83i2    85i2 
87       93i2 

102     103i2 

43  4314 
51%  53l2 
87  99% 
9712    98 

102     103 
185     188 

44  51% 
109     110% 

6384  69% 
116%  118% 

48'2  50l2 
10034  101% 

1212    14% 

65      75 


.100 
.100 
.100 
.100 
.100 
.100 
.100 
.100 


Assoc  Dry  Goods 

1st  preferred 

2d  preferred 

Associated  Oil 

Atlan  Gulf  &  W  I  S  S  Lines 

Preferred 

Baldwin  Locomotive 

Preferred 

Barrett  Co  (The) ...100 

Rights 

Subscription  receipts 

Preferred 100 

Preferred  rights 

Pref  subscription  rects 

Bethlehem  Steel  Corp 100 

Rights 

Common  class  B 100 

Preferred 100 

Rights 

Pref  sufcscrip  rets  full  pd 

Brooklyn  Union  Gas 100 

Brown  Shoe... 100 

Preferred 100 

Brunswick  Term  &  Ry  Sec. 100 

Bush  Terminal 100 

Butterlck 100 

Calif  Packing  Corp  (The)  no  par 
Calif  Petrol  vot  trust  ctfs.  .100 

Preferred 100 

Case  (J  I)  Thresh  M  pf  ctf..l00 

Central  Foundry 100 

Ordinary  preferred 100 

Central  Leather.. 100 

Preferred 100 

Cent  &  South  Amer  Teleg..  100 


.100 
.100 
.100 
.100 
.100 
.100 
.100 
.100 
.100 


Chandler  Motor 

Cluett  Peabody  &  Co 

Preferred 

Columbia  Gas  &  Electric 
Compu  l  i  n  g-Tab-Record  _ . 
Cons  Gas  El  L  &  P  (Bait) . 
Consolidated  Gas  N  Y... 
Continental  Can  Inc 

Preferred 

Continental  Insurance 25 

Corn  Products  Refining...  100 

Preferred .100 

Crex  Carpet 100 

Crucible  Steel  of  America. .100 

Preferred 100 

Cuba  Cane  Sugar  Corp_.no  par 

Preferred 100 

Cuban-American  Sugar 100 

Preferred 100 

Deere  &  Co  preferred 100 

Detroit  Edison 100 

Rights 

Diamond  Match 100 

Distiller's  Securities  Corp.  .100 
Driggs-Seabury  Ordnance. 
Electric  Storage  Battery. ..100 
Fisher  Body  Corporation  no  par 

Preferred _.  100 

Gaston  Wms  &  Wlgmore.no  par 


28       3234 


1734    2014 
50       53% 

74%    823.- 

104l2  106% 

71.      9 

8         9 

45i2    49% 

49=8    49% 


9312    991. 


98l2  100 
103%110l4 
114%  H7is 
137     137 

59"     63 " 

IO8I4  114 
118     121% 


63       6434 

1231s  128l2 

1%      2^6 


216     21934 

IO6I4  10934 

4334    4734 

9534    97 

43       50l4 

3%      3% 


February 
Low    High 


$  per  share 
52       65 
95       96 
151s    17 
30'4    3214 
66       71 
20l8    2734 
79M    84 
83       94 
98%  10212 
4134    4212 
49       50% 
81     102i2 
95       97l2 


36  45% 

106  109 

57  66 
116%  117% 

42  48 

100  100 

10  13 

58  6534 


24      2712 


1534  19% 

48  52l2 

62l2  74l2 

103     10134 

7  7i2 

7  9 

43  5138 

46l2  51% 


96 

98l4 

94% 
111 
130 
103 

52 

10438 
117 


98 

96 
100 
1021. 
115 
142 
103 

63 
11558 
121 


63       63 

12214  126 


(.43    d45% 

201     215 

10434  108 

37l8    4934 

94      96l2 

37       47i2 

3         4 
21l2    2H2 


68i2    7834 

10712  12H2 

63       66 

5312    62 

10134  102l2 

12234  136 

2I4      334 


118     118 


395  515 
23       3314 

122  129U 

123  135 


C120  415 

6       29 

10534  130 

125     125 


129     129 
67       67l8 
99l8  100 
8I2      914 

100     100l8 
19%    19?8 


24  3012 
54  62l4 
85      88 


8234 
11378 
14612 

93 

72 
113 

41 

45 
122 
12934 

87 


9778 
11578 
155 
10312 

75 
115 

4712 

46 

12612 
134% 

8934 


56       5934 

2H8    2412 

102i2  1 123S 

59%    6884 

II4I4  H784 

4484    5514 

93       94l2 

170     194 

"9814  100 
140     145 


129  130 

26  32 

45  56 

66  66 


33      40 

6  Ex-rights 


March 
Low   High 


$  per  share 
54      54 

16%    1734 
30U    34 


68 
24 


75 
30% 


8H2    8678 
88      93U 


100 
42 


102l2 
43 


S6I4    9838 
95      98 

102     102 

183     183 
4078    5178 

106'4  109 
63l2    7H2 

116     117 
43       46l4 
9812  100i2 
11       1714 
59U    7134 


26       28% 


187g    2178 

52i2    55U 

68       75% 

10334  106 

778    15 

7%    19 


48  6478 
1512  1934 
62       68 


95  97% 
9484  9712 
9978  IO2I4 
9434  108l2 
11U211312 
13478  135 

60%  65% 
108%  114% 
117% 120 


6578    66 
12438  12734 


April 
Low    High 


May 
T/Ow    High 


S  per  share 

55  55 

94  94 

1438  18% 

28  3214 

6SI2  72i2 

2412  2834 

81  85 

88  93% 

100     101 

40  40 

49  49i2 

90l2  9734 


176     180 
4312    5134 

103l8  106% 
64l2    71% 

115%  116% 
39l2    43 
96       99U 
1212    16% 
5912    70k 


8  per  share 
52  55 
92  92 
1284  1634 
28i4  3H2 
67  72i2 
23  3258 
80%  86% 
90       95% 

101     10134 


25       28 


1784    22% 
52       58i4 
65%    72 
102%  10314 


9%    19% 
59      67% 


94 

93 

99 

97% 
112% 
130 
104% 

55 
110 
118% 


96% 

97 
102 
105% 
114 
130 
104% 

63 
114% 
11934 


61      63 

122%  126 


69       74 
89%  103% 
54       63% 
43       59 
100     102% 
111     122% 


d46%  d49 
20734  220 
106%  107% 
4578    53 
9634    99% 
44       54% 
3%      3% 
17       17 
52%    53% 
40       43 
71       72 
91     118% 
61       65 
50      63% 
100    102 
109     118% 
2        2% 


d45%  £247 

184     209 

100     107 

47%    54% 

97       98 


117    117 


125     128 

61       64 

93%    95 

7%    10 

100  100 
19%    19% 


20%  25% 
47  5584 
85      85 


70      88% 
112i4115% 
155     155 
90%   99 
68      72 
108     115% 
34%    42% 
41       45 
119     126% 
119%  12934 
82%    94 
110     112 
52       55% 
18       22% 
98%  103 
44       45 
50%    69% 
107     114 
3534    43% 
85%    9178 
159     170 
101%  102 
96%   99 
140    14334 
4%      4% 


22       29% 
39?8    60 
62      64 


28       33% 


112     115% 
2%     234 


119  14934 
3%    16 

103     14334 

120  120% 


H884I2I 


9%    1034 
1712  "l7% 


22%  25% 
51%  5734 
83%    85 


83%    97 

112%  115% 

117     120 

98     10434 

70      71 


40%   47 
43      43% 
125% 
122 
94»4 
111 
57 


122 
118 

88 
111 

54 


20%    27% 
100%  108% 
40       40 
62%   73% 
110    114 
3734   48% 
873g    92 
16734  195 
105     105 
9634   99 
131     134% 
484      4% 


18%   23% 
50      84 
64%   67 


94      95 
30      35% 
d  1st  paid 


42 

3 

12 

52 


49 
3% 
12 
6OI4 


60  67 
93  113% 
60  6234 
51  63% 
99%  101% 
109     121 


112%  112% 


107%  110% 
124     149 


114%  143% 
120     121 


116%  11934 
65%    67 


8%    10% 


17%    17% 


17%    24 
47%    53% 
8578    85% 


82       948 

11178114 

120     120 

93     101 

69      71 


42% 

40 
113 
110 

90% 
109 

65 

2284 

9634 


47% 

43 

121% 
120% 

94% 
110 

56 

26% 
10734 


June 
Low   High 


8  per  share 


88% 

91% 
103 
17934 

39% 
103 

6178 
115% 

38% 

92 

11 

55% 


9714 

93% 
103 
17934 

53 
108% 

77i8 
11834 

44 

97 

15% 

6534 


24%    27% 


19%    26% 
55      63 
63       75% 
102     10334 


8%    12 
54       62% 


9034 

91 

9738 

96 

110% 
120% 

99% 

56i8 
10734 
116% 

30 

90 

60 
116% 


94 

91 

100% 
106% 
114 
120% 
102 

72 
118% 
118% 

36% 

90 

61 
124% 


c66     e71 

189     19934 

100    103% 

45%    5538 

9578    97% 

38       49% 


52 
38 
57 
95 
59% 
50% 
99 
104% 


52 
38 
65 

109% 
6234 


101% 
12014 


105% 115 


106%  IO784 
125     143% 


116%137S4 
120     121 


68      70 
97      97 
8%     9% 


15  17% 

3684  38% 

17%  23 

46  53 

84  85 


8034   9638 
109%  112 
117     120 
85      96 
6734    68% 


59      72% 

107  111 

43%    48% 

90       9134 

185  205 

101  102% 

98      99% 

128  128 


128     128 

11»4  2038 

75  87% 

61  6234 

37  37 

92  93 

30%  34 


37 

3834 
109 
10438 

9034 
108% 

53 

22% 

98 


43% 

40 
11434 
113% 

96% 
10834 

53 

3434 
104 


July 
Low    High 


8  per  share 


14%    16% 

28>4  29% 
68%  71 
27  31% 
84%  86% 
91%  93% 
101% 101% 


49%  50U 
92  9714 
97       97 

10234  10334 

185     200 
4634    53 

104     111% 
71%    80% 

116     118% 
37%    43 
95       95 
1334    16% 
59%    66 


25       26% 


22%    26 
59      63% 
69       76% 
104%  105 


9       13 

53      66% 


94      94 
92%    92% 
9834  10134 
104%  11234 
112%114l8 
130     130 
98%    98% 
68      75 
11512  126% 
118    119% 
3234    40 
98       98 
59       62 
120%  123% 


.67%  e70% 

192%  198% 

101     104 

51%    5834 

96     100 

40%    48 

2%     2% 


51%    51% 


64      64 

104     117 

60      62 

61%    7434 

99     102% 

111     123% 


114     122 
106%  106% 


110     110 

143     158% 


13034  156 
120     121 


105     105 

71%    73% 


14% 


13  15% 

37%  39 

19%  2334 

51  55 

83%  85% 


August 
Low    High 


1334  14 

27  28 
66%  68 

28  3134 
82«4  84 
91%  94% 
99%  10034 


89       9334 
94       94 
100     101 
191     191 

46%  5 lis 
105     107% 

74%  78% 
114%  116% 

36       3834 


11%  14% 

52  61% 

87g  15% 

52  55 


53       61 
23%    27% 
60       63% 
6834    7334 
103     103% 


10%    17% 
64       71% 


91%    91% 


99 

100% 
112 
125 
100 

66 
118 
118% 

38% 

95 

59 
11734 


99% 
107% 
113% 
129% 
100 

73 
12434 
119% 

54% 

95 

59 
121 


193     210 

100     102 
51%    54% 
97%    98% 
36%    41 


2% 
15 
53 


2% 
15 

53 


57%    62 
IOH4HO34 
6034    62 
66%    76% 
99     100% 
105%  108% 


108     109% 


125     138 


122%  142% 
120     120 


September 
Low    High 


October 
Low    High 


8  per  share  S  per  share 


12i.i 

27 
60 
23% 
83 
89 
100% 
38 
47 
82 
94 


14 

29% 

67 

31% 

86% 

9384 

100'2 
40 
49 
97 
94 


185  195 
3834    49% 

10638  109 
6714    77% 

115%  117 
34%    40% 


12i8  15% 

59%  6834 

13  16% 

48%  54% 


52  6234 
24%  29l8 
59  6434 
59%  73% 
103     105% 


11        15% 
6438    7038 


91%    91% 


97% 
9234 

110% 
130 

99% 

61 
108 
115 

42% 


99 

104% 
114 
130 

99% 

72 
124% 
118% 

56% 


117% 120 


092%  094 
195     218 
100%  103 
46       53% 
9612    98% 
35       41% 

15"     15 

35"  35% 
60  62% 
95%  108% 
61%  62% 
56  75% 
9934  100% 
100%  10S% 


1  1 
23 

60 
22 


12 
24 
64 
26 


81%    84 
83%    89% 

9778    997s 


81 
90 


88 
95 


170     170 
38       451 

100%  108% 
66%    73 

109     113% 
30       35 


11%  12% 

54  6OI4 

12  13% 

47  49% 


49       551 
2138    2534 
57       61% 
57%    64% 
101     103 


10%    15% 
62      69 


90 

95% 
90% 

108% 

120 

6l" 
106 
114% 

42% 


November    December 
Low    High  Low   High 


8  per  share 


S  per  share 


9  11% 

19  24 

54  60 

18%  25 

7378  78 

76%  87% 

96  97% 


44%  44% 
69%  8314 
91       91 


172     172 
37%    47% 
9478  102 
62%    7034 

106%  109 
29       31% 


10  14% 
487s    631 1 

11  11% 
43%    48 


46       60 
21i8    26i8 
55%    62  % 
52       62V 
97     10038 


12  18% 
60  70% 
90      90 


90 

98 
102 
109 
120% 

69% 
113 

115 
59% 


114     119% 


o9034  ff90% 
190%  198% 
99%  101 
4434    48% 
94%    97 
29      34 
1         2 


92% 

80 
102 
105% 

98 

56 
100 
109% 

51 

80 

5734 
112 


97 

991. 
108% 
11934 

99 

66 
111 
115 

61% 

83 

5734 
116% 


$  per  share 


7%     9 

20  22 

48%  54 

15%  19% 

69%  72 

73%  79 

91%  92 


42 
69 


42 
75% 


155 

29% 

92% 

58 
100 

24% 

78 

11% 

50% 
9% 

37% 


162 

39 

96% 

663, 
10714 

28 

78 

1414 

61% 

11 

40% 


48%  56% 

21%  27% 

56  75 

47%  56 

94  97% 


10 
51 


15 
60 
93 


9%    14i2 
20%    28 
45%    4934 
15        19 


65 
72 
91 
29 


72 
7934 
91% 
30 


63       74 
78%    85 


150 

30% 

87 

6OI4 
101 

21 

80 

1078 

43% 
9% 

35 


154 

39 

97% 

71 
105 

27 

80 

13% 

56 

11 

39% 


4814  57 

23%  27 

65'2  71% 

46SS  56% 

93  97% 


8%  11% 
50  54% 
90      93 


92%    94 
6934    80% 
99%  104% 
9978  105% 


088%.  088% 
176%  193 
98  100 
41  47 
9278  94% 
20  30 
1  1% 


107     108% 


109%  127% 


10334  128% 
103     115% 


101%  101% 
67       71% 


10       1234 


12 
37 
18 
48 
80 


13 

38% 
20i8 
51% 
8OI4 


91     101% 
111%  112% 
114     114 
76      92 
65      67 
110     110 
38%    4234 
40      40 
111%  11334 
10734  10934 
94  6103% 
108% 112 
52      55 
30%    34% 
103%  106 


83% 
112% 
115 

75% 

65 
110 

39% 

40 
113 
10838 

99 


59       83% 

104     110 

41       46% 

88%    92 

184%  196 

99%  102% 

98     100 

120     125% 


1234  1934 
62%  76% 
6034   62 

88"  90 
30%  33 
e  2d  paid 


78%   91% 

102  108 
4134    46% 
89%    92% 

180     197 

103  104 
9778  100 

12434  12434 


1678   26% 


35      37 
88      88% 
32      33 


9534 
112% 
115 

92% 

65 
110 

42 

40% 
113 
109% 
102% 


54       54 
32%    3714 
96%  105% 


7734 
102% 

38% 

8884 
185% 
100's 

99% 
122% 


91% 

103 
43% 
90% 

197% 

102 

100 

124 


20       28% 


58%    60 
36%    4034 
86%    88 
32       41 
g  3d  paid 


95      95 

9%    1134 


12% 

36 

17 

46% 

83 

28 

49% 

80% 
112% 
114 

78% 

63 


14 

42% 

20% 

51 

84 

36% 

53% 

96% 

114 

115% 
83% 


3858    44 
37%    40 

104     11134 
95      97% 


50  51% 
28%  3534 
9634    98 


66%    85% 
99%  103 
27       40% 
88       90 
180     200 
105     107% 
99     IOOI4 


24      30% 


51       51 
35       35 
60       63% 
87%  10434 
58       6134 
55       66 
99     101 
89%  100 


103     106 


92     110 


690%  IO8I4 

95%  103% 

%      1% 


94     105 
65      65 


7%      9 


14% 

38% 

15% 

43% 

80% 

25% 

40 

7734 

107 

115 
68% 
63% 


14% 

40% 

18% 

46% 

80% 

2934 

45 

86% 

113 

115 
80% 
64 


3734 

35 
108 

99% 

87 
102% 

46% 

23% 

94 


51  51 

36%  36% 

56%  6134 
92     109 

59  61 

4938  65% 

95%  99% 

92%  99% 


51       58 
89%  100 

107%  110% 
51%    62% 
83       83 
57       57 

10314  113% 


168% 
95 
3734 
87 
17 
1 
10 
53% 
37 
52% 
90% 
58% 
49% 
94% 
87 


100     102 


70%    96 


69%    95% 
84       93 


/93%  101% 
89       95 


6%      734 


12%  14% 

36%  3934 

11%  17 

35  44% 


80 
28 
41 
67 


80% 
3014 
44 
86% 


41% 

36 
108 
105% 
103% 
103 

48 

3134 

99% 


63%    75% 
95       98 
27%    34% 
83       87% 
1697g  175% 
102     102 
100     100% 
112%  115 


24       39% 


38       40% 
89      90 
36%   41% 


54      54% 
30%    33 
85%   85% 
35%    39% 
/Full  paid 


100%  105 

63"     74 

54      64 

10134  10134 

31  39% 

32  35 
102     103% 

83     191 
89     100 


46 

25% 

89 

42 

59% 

89% 

25% 

78 
140 

93% 

99 
107 


46% 
3234 


182 

9734 

43% 

93 

28% 
1 

13 

53ls 

381; 

59% 
102 

60% 

59 

9438 

92 


99%  100% 


74       83% 


72%    8378 
85      91 


/94%    98% 
90       90% 


88       88% 
5         7 


90%    93% 
675g    79 
9934  101% 
80       97 


50%  61 
92%  98% 
106  109 
53  62% 
80  80 
55  55 
9534  107% 


123     168% 
89       92 
38%    45% 
88%    90 
19%    26% 


% 


10 


1 
10 


54%    56 
89     100% 
5884    60 
50%    59% 
93       98 
82       91% 


9834  100 


66%    79% 


66%    79% 
85       90 


/93       9834 

65"     65"" 

"534  "7% 


10       12 
3334    3734 
107g    1334 
29%    39 
78       80 
24%    31% 
36       43 
58%    69% 
98     101% 

100  100 
56  66 
45  53 
89%  100 
25%  32% 
27%    32 

102     102% 


80       88 
76       97% 
97      -97 
41       42 
24%    30% 
88%    91 


4434 

74% 

95 

33% 

83% 

165 
98% 

100 

107 


31%    44% 


50 
30 
81 
31 


53 
30 
81 
37 


49%    5934 
85       8934 
247g    30% 
7634    80 
140     140 


94%    99% 
104     107% 


31       3784 


48  50 

25  25 

73  78 

29%  36 


10  10 

34%  36S4 

10%  14 

32  3984 


75 
25 
35 
55 


75 
30% 
41% 
6684 


97     102% 

59"  68" 

46  48 

90  90% 

27%  32% 

24  33 

86%  90% 

76%  85% 

80  96% 

38"  42" 

26%  31 

89%  91% 


4534    55 
83      91% 
25%    29% 
74%    79 
126%  147% 


91%    9534 


27       353g 


47      48 


75 
30 


75 
34 
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STOCKS 


General  Chemical 100 

Preferred 100 

General  Cigar,  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Motors  vot  tr  ctfs 100 

Preferred  vot  trust  ctfs..  100 
General  Motors  Corpn 100 

Preferred .100 

Goodrich  (B  F) 100 

Preferred 100 

Gulf  States  Steel  tr  ctfs 100 

1st  preferred  trctfs 100 

2d  preferred  trctfs 100 

Haskell  &  Barker  Car no  par 

Hartman  Corporation  (The)  100 

(G  W)  Helme .100 

Ingersoll-Rand ..100 

Int  Agricul  Corp  v  t  c 100 

Preferred  v  t  c 100 

Int  Harvester  ofNJ 100 

Preferred 100 

Int  Harvester  Corp 100 

Preferred ...100 

Internat  Mercan  Marine 100 

Preferred 100 

Internat  Nickel  v  t  c 25 

Preferred  vot  trust  ctfs..  100 
International  Paper 100 

Preferred .'00 

Preferred  ctfs  of  deposit.  100 

Preferred  stamped 100 

International  Salt 100 

Jewell  Tea  Inc 100 

Preferred 100 

Kayser  &  Co  (Julius) 100 

First  preferred 100 

Kelly-Springfield  Tire. 25 

Preferred .100 

Kelsey  Wheel  Inc.. .100 

Preferred 100 

Kings  County  Elec  Lt  &  P. .  100 

Rights 

Kress  (S  H)  &  Co 100 

Preferred ..100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 1 00 

Lee  Rubber  &  Tire no  par 

Liggett  &  Myers  Tobacco.  ..100 

Rights. 

Preferred 100 

Loose-Wiles  Biscuit  tr  ctfs.  100 

First  preferred. 100 

Second  preferred 100 

P  Lorillard 100 

Preferred 100 

Mackay  Companies 100 


.100 
.100 
.100 
.100 
..50 
.100 
.100 
.100 
.100 
.100 
.100 
.100 


.100 
.100 
.100 
.100 


Preferred 

Manhattan  Beach 

Manhattan  Shirt 

Preferred  

Mathieson  Alkali  Works. 
Maxwell  Motor  trust  ctf_. 

Flrst  preferred  trust  ctf 

Second  preferred  tr  ctf 
May    Department    Stores 

Preferred     

Mexican  Petroleum 

Preferred    

Mldvale    Steel    &   Ordnance50 
Montana     Power 100 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Preferred    100 

National  Cloak  &  Suit 100 

Preferred    100 

Natl  Conduit  &  Cablc.no  par 
Nat  Enameling  &  Stamp..  100 

Preferred    100 

National   Lead 100 

Preferred    

New  York  Air  Brake 

New  York  Dock 

New  York  Dock  preferred. 

Nor  Amer  Co  new  stock 100 

Nova  Scotia  Steel  &  Coal..  100 
Ohio  Cities  Gas  (The) 25 

Rights 

Rights 

Ohio  Fuel  Supply 25 

Owens  Bottle-Machine  (The) 25 

Preferred    100 

Pacific    Mail     Steamship 5 

New    preferred 100 

Pacific  Telep  &  Teleg 100 

Preferred     100 

Pan-Amer  Pet  &  Trans  pref  100 

People's  Gas  Lt  &  Coke 100 

Pettibone-Mulliken     100 

1st  preferred 100 

Philadelphia    Co    (Pittsb)..50 
Pierce-Arrow  Motor  Car. no  par 

Preferred 100 

Pittsburgh   Steel  pref 100 

Pressed  Steel  Car 100 

Preferred    100 

Pub  ServCorpof  N  J 100 

Pullman    Company 100 

Railway  Steel  Spring 100 

Preferred    100 

Republic  Iron  &  Steel 100 

Preferred 100 

Royal  Dutch  Co.  tr  co  ctfs 

Savage  Arms    Crp 100 

Saxon  Motor  Car  Corp 100 

Sears  Roebuck  &  Co 100 

Preferred 100 

Sinclair  Oil  &  Refg  Corp  no  par 
Sloss-Shef field  Steel  &  I. .100 

Preferred    100 

South  Porto  Rico  Sugar...  100 

Preferred     100 

Rights 

Standard     Milling. 100 

Preferred    100 


January 
Low    High 


$  per  share 
249     250 
115     115 


166l2  17134 
700     700 
121     121 
101     146% 
88l2   93 
53%    6II4 
110     112 
120     137 
105l8  105% 


75       78 
190     190 


151s 

40 
119l2 
118 

8312 
11234 

23% 

77l2 

40 
106 

42% 

9934 


18 

44% 
123 
121 

88 
114 

35% 

92i4 

44i2 
108 

49% 
104% 


65       78 
108     112 
115     12712 
11734  118 
57%    64l2 
92l2    92i2 


117     124 
1%      25s 


81        89l4 
102i8  103% 

22  34    30 
277l2281 


12512  12512 
23       27i8 
8712    90 
55       62 
226    232 
120     120>4 
83       89i2 
6518    67l2 
15s       1% 
7612    7714 


49  6134 
70  74i8 
36  40 
60  65 
1061s  107l2 
95  106l2 
9412    96 


99     IO914 
114     114 


120  12212 

122  127 

80  84 

111  11212 


2534    3284 
96       98 
5812    61l2 
112     114 
142     155 
13       16 


69       71% 
110     125 
104     116 
314      3U 


99i8  106 

1912   2584 
100     100 
32       34l2 
98%    98U 
95lj    98 
103     IO6I4 


40l8    42 


101 

72 18 
102 
130 
16234 

49 
100 

75l2 
102l2 


102 

8314 
107 
131 
167% 

5334 
101 

83% 
IO584 


5834    68 
225     23814 
127     12734 


62       71 
178~   181 


97%  100% 
89       90i8 


February 
Low    High 


$  per  share 
246     250 
108     11212 


161     167 


99     115l2 

88      8934 

51       58i2 

108i2lll>4 

99l2118 

102     105 

117     117l2 


69%    73 


13U 
35U 

113 

117 
78% 

111 
1934 
62% 
37l2 

106 
35U 
9534 


15% 

41% 

118i2 
120 

83% 
II2I4 

27l2 

73 

45 
106 

46 
104 


60l2    66I2 

109     109 

120     135 

1181s  11818 

49       58 

91%    9112 


114     II684 
134      2% 


701s    81 84 

98     102% 

1712    23 

250     26584 


20  22% 

88  92 

220  222" 

115  118 

8478    8934 

65  67 

2  2 

72  75 


57i2  60 

47i2  57 

64  69 

32  3612 

5878  6178 
106     107l2 

82  93 

92  94 


95     105 
116     116 


11812  119 
125     125 
79       8234 
112     112 


24  3478 
9518  9634 
52  581? 
11134112l2 
128  148 
13'4    1314 


66       6978 
90     106 
87     105 


50<2    54 

96       9984 

H7I2H8I2 

18       25 


29U    31 
98i8    98% 
92      96 
86I2IOH2 


3634    3934 


99  101 

73  78l2 

104  10534 

125  128 

159%  161% 

43  55 

100  100 

60  80 

99  102 


46  59 
215  226 
126U  127 


50 

95 

165 


65l2 
99 
182 


114     11412 


96l2    97 


March 
Low    High 


$  per  share 
240     240 
109U  109U 
43       44% 
100     104 
161l216978 


10712  125 
89       9078 
53       58i8 
108     110 
106     133 
IO6I2  107 


70       7034 


14l2 

37i2 
113 
116l2 

75l2 
11014 

24% 

68i8 

40 
103 

33 

94 

54% 


19i8 
4878 

120 

119l2 
81 

111 
36% 
9512 
4738 

103 
46 

105 

102 


60  65 
108  109 
130     130 


52 
93 


6378 
93 


115     118 
23s      288 


7678  8838 
100    100 

18  2312 
260    262 


12012  124 
20  23 
91  93 
6I84  6I84 
200  219 
115  118 
86  8912 
64      66 

"72"     81 


5578 

50i2 

67 

33l8 

62 
106 

81% 

91 

60 

97 
11712 


5612 

58% 

74 

3634 

6634 
107l2 

9714 

93 

6138 
108 
117l2 


115  119 

123  125 

81  82l8 

110  112 


3134    36 
96       98 
55      6314 
108l4ll238 
144     156 
1214    1512 


66      723s 

98%  135% 
4i8      5 


50U    52l2 
98     102i2 

2l"     2618 


29i8  3378 

98i8  98i8 

9012  95 

91  9984 

20  20 


3638    40 


9978 

74l2 
101 
125 
16012 

48 

98 

75l8 
10H2 

60 


10H2 

8234 
105 
128 
162 

5538 
100 

86l8 
10438 

6634 


52       58 

187     23278 

125l2  126 

5534    5984 

5712    7434 

94       98 

179     195 


94       9712 
89l4    8984 


April 
Low    High 


$  per  share 
220     226 
11178113 
44       44 
10434  10434 
16H2l69l2 


9S14  121 

85       92l2 

4734    5512 

107     1091? 

115     129 

10634  109 


64       74 


260     260 
15l2    2H2 
42       53 
1115811834 
114     116 
76U    8178 

108   im2 

25  3378 
7514  88% 
40l2    45 


35U    4314 

102l2  102% 

96       99 


49       62 
117"  I2584 


51%    62 
88       91 


116     116 


80  8784 

99  100 

19  22U 

225  225 


II8I4  120 
19l8    22 


200     200 
118     120 
8412    85l2 
64l4    65 

1%      1% 
70       76 


55 

43l2 
63i2 
29% 
59i8 

105 
8334 
91 
55% 
98 

115 


5584 

57 

70U 

3514 

6214 
105 

94 

91 

62l2 
104 
117 


10984116 
122     125 
80       8OI4 


32       3584 
96       98 
54l8    5912 
109     11034 
130     149 
138d    14 


66  68 

90  99 

124  14378 

4  6 


48  51 

80  99 

115  116 

2H4  2334 

97l2  97l2 

33  33 

95  95 

90  937g 

77%  94% 


33l8    38 


100 

72 
102 
121 
156l4 

46 

97l2 

7612 
10H8 

61i8 


101 

7912 
103 
125 
I6OI4 

53% 

97l2 

85 
103 

6334 


49       54 

173     1891s 

12512  126 

523-    5914 

4278    72l4 

93       93 

185     190 


May 
Low    High 


$  per  share 
205     220 
112     112 


lOOU  IOOI4 
15078  16512 


10012  112 
8712    92 
48'4    5312 
107     I0S12 
116     13H2 
107     108 


6H2    71% 


18 
48 

10712 

114 
73 

102 
25% 
7538 
38% 


2178 
5412 

117 

118 
80l2 

104 
3138 
86I4 
4414 


33      4578 
95       96 
94       9834 


4518    50 
104     10514 
112     116 


48       54 


113     115 


80U    98r'8 
93       997g 
17%    1984 
230     230 


118     119 
18       20 


19912  204 
115     116 

82l4    8412 
64       64l2 
U2      H2 
68       71 


50 

4634 

63l2 

30 

55 
10578 

85 

90 

54% 

93l2 
11712 


54i2 

53 

68 

33 

59i2 
106 

99^ 

96 

6438 
102 
117% 


105     112l2 
112     119 
7OI4    7834 
IO684  10634 


29l8 

90l2 

5214 
101 
13212 

14 

34 

61 

91 
12278 


393g 

98 

5734 
109l8 
154 

19 

38 

66 

95 
14234 


45%    5212 
89      95 


2OI4  25% 

97  97 

26l8  29 

95U  95% 

90  94 

68I2  82 


3234   34i2 


99 

70 
101 
118 
139 

45 

9678 

76 
100% 

59 


1001 

79i2 
102l2 
120 
156l4 

5478 
10034 

94 
10578 

6534 


37%    48 

162l2  17634 

125     126 

50%    5778 

45%    64% 

93       93 

176     209 

112     112 


93%    93% 


June 
Low    High 


$  per  share 
234     240 
112%  112% 


98%  102 
1567g  16434 


$  per  share 
221     221 

35       38 

14934  160 


103  12138 
88  8934 
46  5334 
104U  10714 
123  130l2 
109% 110 


39       40 
62%    65% 


18 

49 
112 
115% 

65 
102 

26% 

79% 

38% 
103 

32% 

9s" 
72 


20% 
57% 

11778 

118 
73 

10314 
30% 
85% 
421>> 

10338 
45 

99 

77% 


46%  54 
103%  105% 


44   52 


110  110 


10534  107% 
93%  103% 
95      97 
1734    19% 

225     235 


115     115% 
17       17% 


205     205 

115     115 

8238    83 

64       64% 

1%      1% 

72%    77 


46 
65 
30% 
54 

103 
9234 
9378 
61% 
93% 

112 
34l4 

108% 

115 


52% 

69 

34 

56% 
103 
10334 

9778 

67% 

99% 
115 

35 
110 
118% 


107  108 
33%    39 

37  42% 

56%    60% 

108  110 
143%  155% 

16       18 

38  40 
61%    63S4 
93     109 

116%  142% 


65  67 
47%  50 
91       93 


24%    30% 
101     101 
26       26% 


89       94 
68%    80 


33       35 

41       4134 
97       98 
100     100 

74%    80% 
100     102% 


136     14534 
52%    58 
96%    99 
88%    94% 

102%  105% 
62       6638 


72 
15 

168 
125 


108 
43 
175% 
125 
39%    57% 
57%    6338 
93       95 
20484  207 


8%      9% 

88%    88% 


July 
Low    High 


$  per 

210 

110% 

36 

98% 
147 


109  12478 
88       91 
45       5334 

104%  104% 
115     128% 

110  110 


38       3958 
55%    63 


19% 
53% 

110 

116 
69% 

101 
26% 
81% 
38% 

103% 
33% 

100 


21 

60% 

115% 

118 
75% 

105 
31% 
91% 
40% 

104% 
36% 

105 


69       74 


43       47 

100     1031; 


46       50 


109%  110 


10534  106 
89%    97% 
98       98 
16%    23% 

222     23978 


116%  118 
17       17 


205     206 

115%  115% 

80       8278 

6334    64% 

1  1% 


31% 

59 

24% 

52% 
105 

92% 

91 

57 

89 
110 

3334 
109 
115 


49% 

68 

30% 

55% 
105 
100% 

95% 

63% 

95 
110% 

3534 
110% 
115 


34 

38% 

96% 

55 
109 
127 

17 

40 

60 

94 

5234 


38% 

45% 

9934 

56 
110% 
140% 

18 

40 

62 

98% 
12634 


55       67 
48       48% 
89%    91 


26       29 


25       25% 


90 
74 


92 

78% 


35  4034 
39  41% 
96%  98% 
99%  100% 
7034  76% 
101%  102 


139  145 
49  54 
98  99 
85%    93% 

102     10334 
62%    67 
79     102% 
15       1934 

164     170 

41%    46% 
5178    58 
95       95 
175     175 


8%  9 
88  88 
84       8534 


August 
Low    High 


share 

210 

112% 

39 

9878 
155% 


105  117 
83       88% 
45       50 

102  105 

96  119 

108  108 


37%    39 

58%    58% 


16% 

50 
10934 
113% 

75 
105 

28% 

86% 

36% 
103 

26 


19% 
58% 

116 

118% 
79 

105 
34% 
93% 
4078 

103% 
36% 


65%    68% 


35%    43% 
100     101 


44       46% 


27       30 

81       81 
107     107 


105  105 
78%  94 
98  98 
19%    21% 

222  235 
1  1% 

110  115 
16%    17 


208     208 
111     116 
79%    80% 
64%    64% 


53  54 

29%  35% 

63%  69 

1934  25 

51  55 


89%  101 

94       95 

51%    5934 

85      90 

110     110% 

33%    35 

100     110 

115     119 

71 34    73% 


30%  37% 
37%  4434 
99  99% 
52%  5634 
108%  108% 
125%  136 
18      21 


58%    61% 
98     110 

45%    58% 


48 
89 


52 
94 


25%    29% 


22       25 

95%  951 
92%  941 
71       75% 


33 

38% 

95% 

99% 

60 
101% 
116 
140 

46% 

98 

7838 
101% 

6334 

7534 

15 
160 
125 

3634 

48 

93 
177 
115 


39 

40% 

98% 
100 

74 
102% 
117 
143 

53 

99 

93% 
104 

67% 

96% 

19 
170 
125 

4334 

56 

93 
186 
115 


85       86 
8234    8234 


September 
Low    High 


$  per  share 
205     205 
109     109 
36%    37% 


135%  149 


86%  109% 
80%  83% 
43       46% 

102% 103 
92%  105 

105     108 


31%    37% 
52       5334 


13 

42 
107 
111% 

69 
105% 

24% 

79% 

30% 

99 

25 

96 


15% 
49% 

112 

112% 
76 

105% 
34% 
92% 
3634 
99 
31% 
96 


62       66% 


98       98 
110     111 


41%    47 


55       55 

77%  86 
97  97 
17       19% 

190     205 
%      1% 

103%  111% 
15%  16% 
80%    80% 


185     185 

111     111 

76%    81 

63       64 


53       53 

2834    35% 
63%    68% 
18       21 
4934    55 


86 

91 

47% 

79 
108% 

32 

96 
115% 

7134 
105 

26% 

36% 

93% 

49% 
103 
117% 

17 


9734 
93 
54% 
85% 

110 
33% 

104 

118 
7134 

105% 
32% 
4534 
931 
52% 

104 

129% 
17 


50  58 
91%  96 
45%    4934 


4734    49 
85       92 


25       2738 


21%    22% 


92 
63 


9434 

72 


91% 

33% 

37 

93 

97% 

58 

99% 
115 
12938 

44 

97 

76% 
100% 

65% 

60 

11% 
150 


92 

36% 

38% 

9534 

99% 

64% 

102 

117 

141 
48 
99 
85 

102 
67% 
77 
15 

162% 


35       38% 
42       4678 
88%    90 
159     180 


87%    87%    85 
8534    8534 


October 
Low    High 


November 
Low    High 


$  per  share 
190     198 

36%    36% 


$  per  share 
161      181 
100     100 
30%    32 


125% 143 


81%  101 
74       81% 
38       44% 
99%  100% 
87       97 
102     102 


31       35% 


9 

31% 
101% 
110 
57 
103 
21% 
77% 
25% 
97% 
20% 


12% 

43% 
110 
112 

68 
105 

31% 
106% 

33% 

98 

30 


51       61 

59%    60 

38%    42 

110     110 


4034    45% 
85       85 
28%    28% 
80       80 


50 
102 
75 
80 
15 


52% 
104 
84 
95 
1734 


179%  200 


102     107 
12%    15 


172%  172% 
102     108 
74       76 
60       63% 


110%  110% 


28% 

62% 

17% 

49% 
101 

80% 

90 

4234 

69% 
107 

29% 

91 
114 

59 
100% 

20% 

36% 

94 

44 
100 
107 

15 

39 

47 

75% 

31% 


34 

66 

20% 

51 
1011 

95% 

91% 

52% 

7934 
108 

32% 
102 
116 

68 
103 

27% 

4634 

94 

50% 
105 
124 

16% 

40 

50 

89' 

47% 


44%    4738 
79%    87% 


24%    2634 


20       2134 


91 
37 
25 


93 

64 
25 


29% 

32 

93% 

95 

52% 

98% 
112 
128 

37% 

95% 

71 

98 

64% 

58 
7 
141% 
118 

2934 

37 


34 

37% 

96 

97 

60 

100% 
114 
140 

461 

97% 

83% 
100% 

70 

70 

12% 
15634 
118 

36% 

45 


150     156 


85 


December 
Low    High 


$  per  share 
153     166% 

3038    34" 


122%  135 


74%    94% 
73       75% 
32%    38 
93       99% 
77       90 
101%  101% 


27%    31 
42       45 


734 
26% 

10034 

110 
5034 
97% 
23% 
88% 
24% 
92 
18% 
75 


14 
38 

108% 

110 

56 

98% 
2834 
103% 
2734 
92 
29% 
75 


50%  60 
5834  62 
31  37 
90  94 
100     105 


3778  43% 

78  80 

21  21 

75  75 

95  95 


98     100 
68       82% 
80%    80% 
10%    15 
170     17934 


100     102% 
12%    15 


170  170 
103% 105 
70   80% 
58   65 


60   70 
102  103 


19%  29 

50%  61% 

13  19 

47%  49% 


73 

84% 

39% 

6434 
101 

25% 

79% 
105% 

56 

98 

20% 

31 

92 

38% 
100 

98 

13% 


82% 

90 

45% 

7234 
102 

28 

93% 
109 

5834 

98 

25% 

3834 

95 

44% 
103% 
114 

14% 


45%    50% 
60%    79 
3284    37 


42%    42% 
60%    82 


23       2434 


18%    20 


87       89% 
37%    43% 

25%    25% 


25 

31 
88 
90 

4934 

90 

107 

122% 
36% 
96% 
66% 
94 
61% 
55 
4% 

133 

117 
28% 
33% 


29% 

33 

92 

94 

5634 

94 
113 
13334 

45 

96% 

80% 

97 

73% 

60 
6% 
143 
118 

32% 

391 


145     158 
108     108 


118     13284 


82  106 
7234  80 
32%  38 
9138   94 

83  90 


28%    35% 
31%    40% 


9% 
31 

103% 

110 
50 
92 
17% 
74% 
24% 


11 

37% 
114% 
110 

57 

95 

24% 

97% 

3038 


22       29% 


53       62% 
54%    65 
33       33% 

95"  101  " 


3678  45 

75  77% 

23  28 

70  70 


43      43 

6934   81  " 
80      80% 
12       15% 
151     172 


97%  102% 
14%  16% 
80%    80% 


145%  170 
100     102% 

71%    75% 
57%    60 


60       60% 


45 
1934 
49 
17% 
43% 
98 
67 
87% 
39% 
5834 
95% 
25% 
85% 
104 
58% 


45 
30% 
5834 
2434 
47% 
98 
80% 
87i2 
43% 
66% 
96 
2634 
92 
106 
60 


13%    24% 
32       38% 

377g  44% 
99  100 
99  121 
13%  21 
40  40 
39  46% 
59  68 
32      3884 


51%    62 
108     108 
22%    26% 


17       18 


87 
35 
25% 
96 


87 
39% 
35 
99 


24%    27% 
25       36% 


89 
87 
49 
93 
97 


91 
8978 
60% 
95 
109 


106%  121 
39%    48% 
88%    9534 
68       79% 


89 

66 

49% 

5% 

123%  144 

115     122 

25%    31% 

33"2   40 


953g 
7234 
56 
7% 


135     140 
100     108 


78      85%    77%   78% 
81       81         8       79% 
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STOCKS 


Stewart-Warner  Speedom_.100 
Studcbakcr  Corp  (The) 103 

Preferred 100 

Stuiz  Motor  Car  of  Am  no  par 
Superior    Steel 100 

1st  preferred 100 

Texas  Co  iThe) ..100 

Rights    - 

'Subscription   rcct9 

Texas  Pacific  Land  Trust..  100 

Tidevv  iter  Oif 100 

Tobacco    Products    Corp..  100 

Preferred    100 

Tra.msui.-8c Williams  Steel  no  par 
Underwood     Typewriter 100 

Preferred     ...    100 

Union   Ua:i  &  Paper 100 

Unio  iti-iu&PapiT  Corp  (new)  100 

United  Alloy  Steel no  par 

Unicrj-J   Cigar  Mfrs 100 

Preferred    100 

United    Cigar   Stores 100 

Preferred    100 

United   l>.-ug .100 

1st     preferred 50 

2d       preferred. 100 

United    Oyewood ..100 

Preferred 100 

United     Fruit 100 

United    Paperboard 100 

U  S  Cast  Iron  Pipe  &  Fdry.100 

Preferred     .100 

US1  idustria!  Alcohol 100 

Preferred     100 

U  S  Realty  &  Improve't 100 

U  S  Rubber ..100 

First     preferred 100 

U  S  Smelt  Ref  &  Mg 50 

Preferred       50 

United   States  Steel .100 

Preferred     ...100 

Utah  Securities  v  t  c 100 

Virfti  ;i  i-Carolina   Chem  ...100 

Preferred     100 

Vulcan     DetJnning 100 

Preferred    100 

Western    Union   TelegraphlOO 

Westinghouse  Air  Brake 50 

Wes'h'se  El  &  Mfg  assent. .50 

First     preferred 50 

Rights   

Weyman-Bruton    PreferredlOO 

White  Motor  (new) 50 

Willys-Overland      25 

New    preferred 100 

Wilson  &  Co  Inc.  v  t  c 100 

Preferred    100 

Woolworth    (F    W).. 100 

Preferred    100 

Worthi'n  Pump  &  Mch  v  t  c.100 

Preferred     A 100 

Preferred     B 100 


January 
Low    High 


$  per  share 
IOOI4  100l2 
102  110% 
107%  108*8 
48       bZM 


225%  243 

31%    3384 
/227  238 
153     16712 


543g  58% 
100     103% 

45  46'4 
IO214  10584 
11734  117»4 

IIS4    14 

95     112 


44  47 
108  110 
99  103% 
119  119% 
6914  76 
53l2  54 
8912    91 


147     154% 


2012    231 
61       63 

112341301; 

103  104l2 
10  2234 
56U    65 

109  11484 
61 34    6734 

51%  52i4 

108     115% 

119l2l21l4 

2  Hg    2434 

42       45 

10938112l4 


95       9934 


52       5538 
70       70l8 
%      1 
115     115 
48%    5212 
35i8    3812 
95       9812 
5812    68 
105     IO6I4 
13934  151 
125     126l8 
2512   28 
95      95 
50'2    5718 
e  Second 


February 
Low    High 


3  per  share 


9414  107 

103i2  10714 

44l2    50 


200     234 


/218  224 


4812    5414 
99     100 
40      45 
100%  105 

"lil2    12% 
9018    9814 


4212    44 

100     105% 

91%    991 

70%  80 
53  53 
90      90 


135     145 


17 

55 
111 

98 

14 

5034 
105% 

5234 

50% 

99 
117 

1918 

34U 
110 


20i2 

60 

132l2 
100 

16l2 

56i4 
109 

60ig 

52 
109l2 
120 

21 12 

42 
112 


9212   95l2 


46      5378 


'8 
115 

46 

30 

92l2 

58 

97 
137 
12534 

23i2 


% 
11534 

50 

35 

9912 

6434 
104 
148 
12.584 

26l2 


53       €5 

paid. 


March 
Low    High 


3  per  share 


97l2  106 

102l2  106% 

44U    47>4 


217l2234 


ft222l2f23H2 


5H4    59 
99     105 
4278    46l2 
103     109i2 
117l2120 
1178     I5I4 

96     100 

44       48l2 


98  102% 
118  120'ij 
7418  79is 
52  53i2 
90       91 


13778  14734 


18^8 

5714 
118 
10018 

15 

5H4 
106 

56 

50 

10312 
11634 

19l2 

37l8 

10714 

7 


22 

6H2 
130 
102l2 

16 

62l2 
108% 

6434 

51l4 

118 

II8I4 
2338 
43l8 

112 
7 


92      9938 


47ig   5414 


47ig   5138 
32      36% 
98l4  100 
62       84l4 
105     107 
13734  145 
12514  126 
24l8    267g 
9H4    95 
53      5.584 
/full  paid. 


April 
Low    High 


S  per  share 


83%  100% 
104     107 

42l2    45 


2051222712 


51      6684 

9934  100 

41  45 
95     10012 

1H2    12 

88l2    94l2 

42  46 


9812  10134 
119     119 

7434    76  Ig 

5H2  53 

90       90 


13H2  142% 


18       21 
55       56 

100l2  128 
9712    97l2 
11       12 
5534    60l2 

IO6I4  10954 
54i2  63% 
49l2    5H2 

1085811834 

1173gll9l2 
19lg    21 
40l2  45% 

108U 111 
6         7 


9558    98 


47l2    53 
68      70 


112l2112l2 
45       49 
29l8    34% 
95       98 
69%    8378 
104     106 
132     140% 
12434  125 
24       26 
91       91 
5014    53lg 


May 
Low    High 


S  per  share 


70  ls    90% 
99%  10434 
4H2    43 
34%    50 
99l2  10012 
199     22434 


50%    5734 
98     101 
42       48 
95       !>6l2 
115     HSU 
10       12 
7434    8834 
40%    48l2 


9534  101 


73 
52 

85U 


75 

52lg 

87 


131U 141 
3234    33% 
I8I4    24 
54       58 

112%  I43I4 
98     10478 
11       14 
53       5914 

104%  107 
523g    63is 
51       5133 

112%  136% 

116%11934 
1734    20 
40       46 

10434  109 

8  10l2 
20  24i2 
9034    9534 


45%    56 
67l2    6884 


4312   47 
2438    31l2 
92l2   95l2 
69       76l2 
10238  10238 
120     13234 
123    125l2 
31 
94 
56l2 


24 
91 
50 


h  Part  pai 


June 
Low    High 


S  per  share 


64%    86 
92i2  102 
3H4    41i4 
43'8    5I84 
10012  101's 
206     22312 


194ig 

55U 

98 

4312 

92 
114 

1034 

80 

44l2 


196 

61 
102 

4812 

9834 
114 

123g 

95 

493g 


99U  107l2 
113     119 
72       74 

85U    85l2 
65       68I2 


133l2  14034 
26       33 
2078    2412 
54       58 

1371217H2 

105  106 
14       1634 
57       6438 

106  107l2 
58%  63% 
4934    513g 

12512  13458 

11634119i4 

1834    203g 

42       45l2 

10612110l2 

8I2      812 

23       23 

92       9412 


497g    553g 
68      6884 


45l2 

2758 

92 

6712 
104l2 
12312 
12234 

3012 
95 
55 
d. 


4912 
35% 
9434 
76l4 
1053g 

128l2 

12234 

373s 

9714 

63 


July 
Low    High 


$  per  share 


52  6634 
91  95ig 
36l2  457g 
43  50 
101  102l2 
185  215 
1934    23 


44ig    56% 

94       94 

4012    4512 

39       47i2 

102l2  102i2 

156%  19484 

19l2    2214 

/l  80/180 


195     20212 
563g    66 
99l2  105 
41U    46 
98l2  IO8I2 


113g     1138 
81       85 
42l2   4534 


103%  118% 


7H2  75 

5H2  5212 

84  84 

65  6834 

95  95i2 
130U  137U 

28  2934 

207g  2234 

152_   16912 
100'g  103 

57%    63% 

105l2  108 

56       61 

4912    5038 

1187813038 

II7I4  119 

1818    19 

3934    43 

108     110 


24       24 
927g    94% 
110     110 
48       5078 


46       4734 

2912    35U 

92       9714 

6534    7278 

103%  103% 

125     126 

123     123 

34       3612 

58       59l2 


August 
Low    High 


$  per  share 


204l2206i2 
65       80% 

103     105 
40       43 

105     109 


834    1012 
75       81 
4212    4412 


116     127% 


70 

5H2 

85 

63 

93 


75 
54 
87 
65 
9512 


12834  13612 

24       29 

1634    22 

52       56 

123     168 

10334  10434 

1134     1314 

5934    67 
10578  107 
56       627S 
49       5034 
109U  12778 
116%  119% 
15%    18l8 
36l2    42 
110     111 


91%    94 
111     113U 

43l2    4934 
6634    6634 


4312 

28% 

94 

57 

1013g 
122 
121 

35 

94 

58% 


47 

34% 

96i4 

58 
103 
12612 
123 

367g 

94 

60l2 


September 
Low    High 


S  per  share 


42       48 
90      94 

3912    41 

37       48 

100l2  102i2 

160     170 


198     204 
6812    7412 
997g  104 
40       44i4 
99     102i2 

114     114 
834    IOI4 
72       76 
42       44 


/13H2/150 
131      131 

47"    V2I2 
90       99l2 
38       41 
90     100 

11334  11334 


113U12212 
111     113 
72       74 
50%    53 
80       83l2 
62       6434 
95       96 
125     130 


20 
16 
50 


26 

1734 

51 


125     142 
100%  104 
12       12 
57%    6234 
103     106 
58       6634 
4912    50 
1033411334 
115%  117% 
15       17 
36       38l4 
105     109 


24       24 
8712    9134 


4314    4734 
65      67 


43 

2512 

90 

58 
102% 
114l2 
122 

32 


45% 

29% 

91% 

65% 

102% 

122% 

122 

35 


54       56 


October 
Low    High 


$  per  share 


36 

89 

3734 

32 
100 
136 


46 

90 

42% 

45% 

100 

165 


/130%  el32 


64l4    72 
39%    44 


8634118% 
105     110 


66 
50 
75 
61 
94 
117 
20 


72 
50 
78 
61 
94 
126 
2218 


12%    16% 
50       50% 
112     14034 
98%  100 
11       11 
55%    60% 
97%  1031 
44       62 
48       4934 
199%llll4 
1117gll6i4 
1334    17% 
29%    35% 
98     104 
7         7 
23%    23% 
8334    89% 


40 
63 


47  36 
63  56 
.1— . 


November 
boio    High 


December 
Low    High 


S  per  share 


33% 

85 

35«4 

30% 
97 


45% 

85 

37% 

38% 

98% 


132%  146 


t  per  share 
43       43 
40%    50'2 
90%   91 
3584   39 
31%    3834 
96       9678 

11434  142% 


170     175 
4234    53% 
89       93 
37       39 
86%    91 

11234114 


60%    67 
36       40 


81%    94 
102     102 
64       66% 
50       50 
79%    79% 
59       61 


105% 
15% 
10 

4634 
98% 
88 
10 
48% 
9434 
42 
43% 
8884 
107% 
9% 
26 
9934 


119 
18 

12Sa 

49 

114% 
95 
14% 
5514 
98% 
47% 
48 
99% 

112% 
14% 
35% 
9934 


25 

78 


25 

85 


4034 

57 


36 
19 

85 

45 

99 
115% 
120% 

28 

91 

50% 


43 

26% 

87% 

63% 
100% 
121 
121 

33 

91 

54 


3334  36% 

15  20% 

69  80% 

42  49% 

96  96 

107  115% 

116  119 

25  37 


50 


581; 


/132%/I3234 


165     175 

42%  51% 

86  90% 

33  40 

83  91 

8%      8% 

593g  64 

34%  37 


8178    917g 
98%  101% 
67       701.t 
48       49 
74       75 
61      61 


105     119% 


10 

42 
103 

8934 

10 

45 

91 

40 

43% 

79% 

10234 

9% 

30% 

97 


12% 

46 
119% 

94 

12% 

53% 

97 

46% 

45 

92% 
108% 

12 

34% 

99 


76       85 


3334    407g 
52%    57% 


34  37 

1634  21 

6934  72% 

42%  48 

99%  U°" 

113     114% 

32l2    37% 

86       86 

56%    Gl 


COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1917. 

i  Compiled   from  sales 

COUPON  BONDS. 

REGISTERED  BONDS. 

made  at  the  N.  Y. 
Stock  Exchange .] 

Consoli- 

Con- 

Liberty 

Liberty 

Liberty 

Panama 

Panama 

Consoli- 

Panama 

Panama 

Panama 

dated 

version 

Loan 

Loan 

Loan 

Canal 

Canal 

dated 

Canal 

Canal 

Canal 

♦Converted     from 

2s, 

3s, 

3s, 

SViS, 

4s, 

4s,* 

4*. 

3s, 

2s, 

2s, 

3s, 

4s, 

3s, 

2s, 

2s, 

Liberty  Loan  3%s. 

1930. 

1918. 

1916-46. 

1932-47. 

1927-42. 

1932-47. 

1925. 

1961. 

1936. 

1930. 

1918. 

1925. 

1961. 

1936. 

1938. 

January. 

Opening . 

99% 

101% 

110 

102% 

110 

Highest 

99  % 

101% 

110% 

102% 

110 

Lowest 

99  % 

101 

110 

102% 

110 

Closing 

99  % 

101 

110 

102% 

110 

February. 

Opening 

100)4 

102 



111% 





99% 



110 





Highest 

100% 

102 







111% 





99% 



110 







Lowest 

100% 

102 

110% 



_       ._ 

99 



109% 





Closing 

100% 

102 

110% 





99 



109% 







March. 

Opening 

101 



109 









108% 

100% 





Highest 

101% 







109 









109% 

100% 





Lowest 

101 

107% 









107% 

100% 





Closing 

101% 



109 









107% 

100% 





April. 

Opening 

101% 

109 

99 

98 

99% 

99  H 

107% 

100 

98 

Highest 

101% 

109 

99 

98 

99% 

99^ 

107% 

100 

98 

Lowest 

100% 

107 

99 

98 

98% 

99H 

107% 

100 

98 

Closing " 

100% 

108% 

99 

98 

98% 

99  H 

107% 

100 

98 

May. 

Opening 

99% 









106% 

90 



98 

99 

106% 

93 





Highest 

99% 

106% 

90 



98 

99 

106% 

93 



Lowest. 

99 

105% 

90 



96% 

99 

105% 

91 

Closing 

June. 
Opening 



99 









105% 

90 



96% 

99 

105% 

91 





99 

87 

100.02 

105 

104% 

90 

Highest 

99 

87 

100.12 



105 









106 

90 



Lowest 

98% 

87 

99.96 

105 







104% 

90 

Closing 

98% 

87 

100.02 



105 









106 

90 

July. 

Opening 

100 



100.02 





105 





96% 



105 







Highest 

100 

100.06 



105% 





96% 



105% 







Lowest 

99% 

99.00 

105 





96% 



105 



Closing 

99% 



99.80 





105% 





96% 



105% 







August. 

Opening 



99.80 

104% 





98% 



105% 





Highest 





100.00 

105% 





98% 



105% 





Lowest 

99.40 

104% 





98% 



105% 





Closing 



99.94 





105% 





98% 



105% 







September. 

Opening 

99% 



99.94 





105% 





97% 

99% 

105% 







Highest 

99% 



100.30 





106% 





97% 

99% 

106% 







Lowest 

99% 

99.60 

105% 





97% 

99% 

105% 



Closing 

99% 

100.00 

106% 





97% 

99% 

106% 





October. 

Opening 

99% 
99% 
97 
97 

99 
99 
99 
99 

E 

100.02 

100.10 

99.48 

99.84 

100.00 
100.02 
100.00 
100.00 



105% 
106 
105 
105 

85 
86 
85 

85% 

97% 
97% 
97% 
97% 

97% 
97% 
97% 
97% 

99% 
99% 
98% 
98% 

105% 
105% 
105% 
105% 



97% 
97% 
97% 
97% 

97% 

Highest 

97% 

Lowest 

97% 

Closing 

97% 

November. 

Opening 

96% 

99 

99.82 

100.00 

105% 

85% 

96% 

99 

Highest. 

96% 
96% 

99 

98% 

— 

99.82 
98.44 

100.02 
97.00 



105% 
105% 

85% 
85% 



96% 
96% 

99 
99 







Lowest 

Closing   ...   

96% 

99 

98.92 

97.76 

105% 

85% 

96% 

99 

December. 

Opening 

98.98 

97.78 

97.30 

104% 

84 





104 





Highest 

99.00 

98.00 

97.46 

104% 

84 







104 







Lowest 



98.08 

96.70 

96.90 

104 

84 







104 







Closing 





— 

98.60 

97.20 

96.96 

104 

84 







104 







Jan.  5  1918.] 
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Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  December  1917  show  an  increase 
over  the  same  month  of  1916  of  0.2%,  and  for  the  twelve 
months  the  gain  reaches  18.9%. 


Clearings  at- 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

London  

Victoria 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William.  _ 
NewW'minstcr 
Medicine  Hat 
Peterborough  . 
Sherbrooke  *__ 
Kitchener  * 


December . 


1917. 


325, 

252 

245, 

39 

26 

19 

11 

21 

35 

8 

10 

8. 

14 

17 

3 

4 

8 

6 

3 

4 

1 

2 

3 

2 

2 


a 

695,961 
350,644 
705,784 
105,577 
626,200 
430,000 
935,055 
894,374 
816,519 
329.41S 
091,271 
155,993 
765,345 
564,008 
478,363 
035,579 
,768,943 
90S.9S3 
,868,538 
,125,316 
,669,131 
,614,230 
,187,163 
,772,259 
,860,231 


Total  Canada  1076122398  1073771  708 


1916. 


363,303,210 

260,139,637 

227,701,152 

30,018,602 

25,207,027 

19,430,000 

11,935,055 

20,561,092 

27,511,680 

9,025,425 

9,654,810 

7,288,353 

12,401,168 

14,897,331 

3,203,743 

4,442,286 

8,649,272 

6,120,755 

3,470,179 

2,782,079 

1,203,864 

2,796,747 

2,420,329 

2,746,934 

2,534,787 


Inc. or 
Dec. 


% 
—10.4 
—3.1 

+  7.9 

+  30.3 

+  5.6 

+  2.1 

+  0.0 

+  6.5 

+  30.2 

—7 

+  4.5 

+  11.9 

+  19.1 

+  17.9 

+  8.6 

—9.1 

+  1.4 

+  12.9 

+  12.0 

+  48.3 

+  37 

—6.5 

+  31.7 

+  0.9 

+  12.9 


Twelve  Months. 


1917. 


,188,255 

,004,785 

,622,924 

419,610 

291,197 

211,140 

151,539 

244,401 

348,663 

104,127 

112,664 

84,822 

142,606 

169,800 

30,915 

45,021 

94,340 

65,585 

42,189 

34,134 

17,480 

30,716 

32,917 

33,949 

30,268 


,210 
,565 
,702 
,898 
,714 
624 
,307 
,339 
,426 
,590 
,207 
,216 
,771 
,113 
,939 
,069 
,655 
,095 
,479 
,051 
,438 
,159 
,018 
,513 
,642 


+  0.2  12492,839,585  10506,598,572 


1916. 


$ 

1,722,609,693 

1,571,535,613 

1,061,795,257 

321,585,736 

261,049,599 

192,163,703 

125,997,881 

200,811,087 

233,097,671 

90,946,795 

100,090,560 

80,331,121 

114,345,962 

124,349,590 

28,922,518 

31,638,549 

68,316.154 

52,971,442 

34,343,297 

27,472,199 

13,878,007 

21,670,502 

26,675,636 

24,478,900 

26,066,436 


Inc.  or 
Dec. 


% 
+  12.5 
+  16.8 
+  27.2 
+  30.5 
+  11.5 
+  11.4 
+  20.3 
+  21.7 
+  49.6 
+  14.5 
+  12.5 

+  5.6 
+  24.7 
+  36.5 

+  6.9 
+  42.3 
+  38.1 
+  23.8 
+  22.8 
+  24.3 
+  25.9 
+  41.7 
+  23.4 


■18.9 


*  Not  included  in  totals;  comparison  incomplete. 

The  clearings  for  the  week  ending  Dec.  27  by  comparison 
with  the  same  week  of  1916  show  an  increase  in  the  aggregate 
of  3.8%.       


Clearings  at — 

Week    ending   December    27. 

Inc.  or 

1917. 

1916. 

Dec. 

1915. 

1914. 

Canada — 

$ 

s 

% 

% 

% 

Montreal 

68,158,793 

73,085,107 

—6.7 

58,048,779 

34,303,341 

Toronto — 

51,634,390 

54,503,860 

—5.3 

37,490,512 

28,691,229 

Winnipeg 

44,622,147 

38,459,841 

+  16.0 

44,528,999 

18,786,716 

Vancouver.   

8,248,519 

6,230,692 

+  32.4 

5,192,049 

4,484,464 

Ottawa 

6,209,262 

5,160,489 

+  20.3 

4,477,294 

3,454,159 

3,851,199 
2,989,840 

3,623,108 

2,528,712 

+  6.3 

+  18.2 

2,802,6S0 
2,118,434 

2,277,194 

Halifax 

1,473,312 

Hamilton 

4,501,397 

4,315,146 

+  4.3 

3,125,247 

2,236,860 

St.  John 

1,701,264 

1,736,274 

—2.0 

1,269,771 

1,213,514 

London  

2,149,56S 

1,866,167 

+  15.2 

1,703,869 

1,410,602 

Calgary . 

7,066,361 

4,615,512 

+  53.1 

4,795,677 

3,544,924 

Victoria 

1,865,355 

1,957,008 

—4.7 

1,387,581 

1,381,719 

Edmonton..   .. 

3,600,889 

2,463,818 

+  46.1 

2,080,977 

1,884,531 

3,415,739 
660,729 

2,848,086 
613,425 

+  19.9 
+  7.7 

2,569,681 
772,700 

1,450,024 

Brandon 

556,342 

Lethbridge 

795,866 

767,278 

+  3.7 

519,016 

394,621 

Saskatoon 

1,811,414 

1,742,257 

+  4.0 

1,369,838 

940,251 

Moose  Jaw 

1,424,882 

1,094,996 

+  30.0 

1,272,S33 

740,929 

Brantford  ..   — 

776,958 

886,167 

—12.4 

594,284 

499,641 

Fort  William 

760.000 

545,460 

+  39.4 

902,812 

481,331 

New  W'minster. 

387,250 

265,829 

+  45.9 

250,656 

249,842 

Medicine  Hat 

567,256 

471,228 

+  20.4 

372,145 

209,378 

Peterborough 

923 ,049 

472,018 

+  95.6 

428,706 

365,706 

610,617 

633,517 

— 3.9 

Kitchener 

585,633 

440,027 

+  33.1 

Total  Canada. 

219,318.410 

211,326,022 

+  3.8 

178,074,540 

111,530,630 

Clearings  at — 


December . 


Other  Western  and  Southern  Clearings  brought  for- 
ward  from  first  page:        

,  Week  ending  December  29. 


Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids. 

Fargo 

Helena 

Colorado  Springs 

Pueblo 

Waterloo 

Aberdeen 

Billings 

Fremont 

Hastings 


1917. 


163,000,000 

29,618,748 

35,500,000 

13,100,880 

16,173,848 

11,784,837 

6,200,000 

5,700,984 

6,726,260 

6,079,000 

3,571,419 

3,759,438 

2,063,588 

1,516,818 

1,689,249 

2,148,685 

677,373 

665,074 

1,564,217 

1,063,179 

1,092,462 

511,131 

375,000 


Tot.  Oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Chattanooga 

Charleston 

Mobile 

Knoxville 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


Total  Southern 


314,582,190 

141,019,001 

49,794,123 

17,942,280 

15,000,000 

5,500,000 

30,479,372 

44,701,360 

12,307,217 

15,657,072 

7,140,836 

12,586,217 

5,951,467 

4,312,019 

3,000,000 

5,083,696 

4,185,270 

4,571,627 

2,987,149 

1,298,298 

1,904,501 

8,537,831 

2,500.000 

2,500,000 

382,358 

505,423 

6,465,862 

2,377,438 

19,000,000 


1916. 


103,858,960 

23,160,737 

23,423,998 

10,875,249 

12,093,277 

10,983,454 

5,515,112 

4,433,317 

4,498,285 

5,344,402 

2,639,555 

2,756,459 

2,110,516 

1,769,290 

1,303,781 

1,427,898 

809,000 

513,925 

1,661,984 

636,043 

868,990 

550,000 

330,550 


Inc.  or 
Dec. 


+  56.9 
+  27.9 
+  51.6 
+  20.5 
+  36.5 

+  7.3 
+  12.4 
+  24.6 
+  49.5 
+  13.8 
+  35.3 
+  36.4 

—2.2 
—14.9 
+  29.6 
+  50.5 
—15.4 
+  29.4 

—5.8 
+  67.1 
+  25.8 

—7.1 
+  13.5 


1915. 


221,555,782 

117,164,081 

32,308,529 

19,447,316 

11,000,000 

5,006,407 

20,587,522 

22,386,339 

9,889,867 

9,692,264 

5,345,645 

7,257,292 

5,048,953 

2,706,666 

1,727,426 

2,643,156 

*521,674 

3,485,644 

1,989,784 

1,500,000 

1,830,921 

4,536,108 

1,143,238 

1,650,000 

272,958 

452,699 

4,396,134 

1,311,230 

13,000,000 


427,690,417    308,301,853 


+42.0 

+  20.4 
+  54.1 
—7.7 
+  36.4 
+  9.9 
+  48.0 
+  99.7 
+  24.5 
+  61.5 
+  33.2 
+  73.4 
+  17.9 
+  59.3 
+  73.7 
+  92.3 
+  702.5 
+  31.2 
+  50.2 
—13.4 
+  4.0 
+  88.2 
+  31.1 
+  51.5 
+  40.4 
+  11.7 
+  47.1 
+  81.3 
+46.2 


+  38.7 


75,717,666 

32,088,803 

17,519,627 

14,621,956 

9,371,076 

6,832,960 

4,513,916 

3,215,117 

3,534,242 

7,347,459 

2,018,001 

1,781,896 

1,561,431 

1,425,620 

1,873,618 

1,399,881 

590,000 

356,078 

1,601,472 

820,451 

478,735 

389,816 

247,766 


189,307,587 

88,803,580 

19,857,598 

14,039,328 

8,680,812 

3,851,767 

13,208,929 

15,020,647 

6,850,052 

7,180,297 

4,290,039 

5,924,726 

4,260,393 

2,532,217 

1,352,062 

2,033,095 

2,650,000 

2,100,583 

1,793,968 

1,200,000 

1,406,316 

2,730,600 

3,347,252 

1,500,000 

252,812 

350,289 

2,188,050 

1,223,967 


1914. 


$ 

67,078,995 

24,665,372 

15,118,318 

9,500,000 

7,717,222 

6,103,286 

4,359,075 

2,455,631 

3,056,913 

3,393,580 

1,640,721 

1,387,151 

1,214,782 

1,276,471 

1,150,847 

1,160,391 

540,000 

513,438 

985,179 

442,130 

383,640 

348,084 

225,236 


218,629,379 


154,716,468 

75,262,097 

17,495,049 

9,605,235 

8,286,811 

3,937,328 

7,000,000 

13,840,456 

6,236,514 

6,952,364 

5,380,200 

5,125,124 

3,241,111 

3,172,094 

1,084,788 

1,691,755 

2,300,000 

1,711,131 

1,419,304 

1,600,000 

1,167,118 

2,243,738 

2,546,916 

1,620,910 

260,367 

257,507 

969,946 

600,000 


Kansas  City.. 
Minneapolis  . 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines.. 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport  ._ 
Cedar  Rapids 

Fargo 

Sioux  Falls  .. 

Helena 

Colorado  Spgs 

Pueblo 

Waterloo 

Aberdeen 

Billings 

Fremont 

Hastings 

Joplin 

Grand  Forks.. 

Iowa  City 

Lawrence 

Lewistown 

Kun.Cy.,  Kan 

Oshkosh 

Springfield,  Mo 

Tot.  oth.  West 


St.  Louis 

New  Orleans 
Louisville  .. 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth  . 
Savannah  ._ 

Nashville 

Norfolk 

Birmingham  . . 

Augusta 

Little  Rock.. 
Jacksonville  _ . 
Chattanooga.. 

Charleston 

Mobile 

Knoxville 

Oklahoma 

Macon* 

Columbia 

Austin 

Beaumont 

Vicksburg 

Wilm'n,  N.  C. 
Columbus,  Ga 

El  Paso 

Jackson  

Tulsa 

Muskogee 

Meridian 

Dallas 

Texarkana 

Newport  News 

Tampa 

Montgomery. 
Raleigh 


815 
153 
179 


1917. 


759,572 
278,593 
278,987 
899,097 
921,310 
402,011 
093,000 
200,000 
485,276 
925,054 
521,294 
,492,487 
,496,364 
,440,416 
,975,502 
,956,550 
,686,491 
,472,093 
,868,754 
,950,000 
,084,000 
,321,011 
,924,494 
,900,000 
,496,000 
,570,000 
526,915 
642,624 
933,923 
500,000 
,291,026 
,000,000 


1910. 


520 

146 

125 

70 

69 

57 

29 

22 

23 

:<2 

14 

10 

9 

8 

8 

7 

9 

5 

2 


1634292844 


1223288649 


673,511 

238.883 

95,840, 

71,655 

30,036, 

171,564, 

235,053, 

80,178 

74,366 

42,825 

61,768, 

34,983, 

19,124 

20,188 

29,900 

20,728 

20,562 

15,744 

6,594 

10,747 

43,509 

11,100 

9,459 

17,865 

5,072 

2,118 

4,059 

3,781 

17,398 

2,498 

30,475 

13,529 

2,063 

90,162 

3,963 

3,404 

5.875 

5,200 

4,538 


109 
673 
000 
205 
750 
209 
501 
000 
078 
164 
628 
513 
060 
,219 
,647 
,493 
,663 
,291 
,237 
,460 
,788 
,000 
,169 
,299 
,416 
,000 
,253 
,279 
,767 
296 
916 
262 
566 
497 
830 
910 
,057 
,000 
999 


,787,782 
,016,300 
,432 ,953 
,746,338 
,812,105 
,491,475 
,079,821 
,738,387 
,120,072 
,545,061 
,028,807 
,616,877 
,494,551 
,719,804 
,630,892 
,220,211 
,397,283 
,269,369 
,584,432 
,478,750 
936,581 
,314,000 
,970,313 
,675,873 
,562,965 
,284,000 
,384,000 
,397,382 
,481,358 
,128,956 
,962,024 
899,864 


555, 

174, 

94 

5S 

28 

103, 

123 

55, 

52 

29 

41 

28 

15 

11 

17 

2 

16 

12 

6 

10 

23 

7 

5 

12 

4 

1 

2 

2 

16 

2 

21 

7 

1 

59 

2 

2 

4 

4 

3 


Inc.  or 
Dec. 


Twelve  Months. 


1917. 


% 
+  50.6  7 

+  5.0 
+  42.9 

—2.6 
+  18.7 
+  12.0 
+  10.4 
+  36.4 
+  49.2 

—8.1 
+  17.3 
+  45.9 
+  21.1 

—3.2 

+4.0 
+  10.2 
+  13.7 
—34.1 
+  11.0 

+  5.6 
+  29.2 
+  18.9 

—1.5 
+  13.4 
—14.1 
+  100.1 
+  10.3 
+  17.5 
— 15.8 
+  17.5 
+  16.8 
+  18 


1916. 


,662,112,129 

,660,622,601 

,873,581,133 

758.148,987 

871,020,342 

760.931,107 

415,867,804 

333,012,00'') 

341,454,209 

316,935,865 

201,184,573 

144,488,046 

127,077,612 

126,923,470 

96,395,359 

85,334,107 

102,625,491 

44,738,587 

32,577,289 

119,727,539 

53,997,962 

58,S95,011 

32,410,905 

26,037,478 

95,547,483 

64,780,000 

18,297,982 

17,747,096 

33,955,967 

24,828,977 

24,709,471 

74,176,054 


+  33.616604,142,702 


Total  Southern  2230278195  1622872506 


341,011 
731,176 
041,236 
420,442 
924,070 
352,706 
973,226 
583,604 
,121,877 
,228,486 
,316,710 
,348,021 
,038,235 
,971,281 
,123,743 
,342,301 
,287,133 
,046,369 
242,125 
229,608 
703,900 
,655,622 
,846,075 
,635,959 
,265,704 
421,287 
698,140 
045,066 
,955,843 
426,713 
,345.861 
,097,269 
466,800 
,252,980 
,200,440 
,337,008 
,572,687 
,615,054 
,666,738 


+  21.3 
+  36.8 

+  2.0 
+  22.7 

+  3.9 
+  65.9 
+  89.6 
+  44.2 
+  42.7 
+  46.5 
+  49.5 
+  23.4 
+  27.2 
+  68.6 
+  74 
+  786.0 
+  26.2 
+  30.7 

+  5. 

+  5. 
+  83.6 
+  45.0 
+  61.8 
+  41.4 
+  18.9 
+  49.0 
+  50.4 
+  84.9 

+  2.6 

+  3.0 
+  42.8 
+  90.6 
+  40.7 
+  52.2 
+  80.2 
+  45. 
+  28.5 
+  12.7 
+  23.S 


,953,778,696 

,469,874,329 

,279,15.8,5;/) 

784,991,101 

682,799,550 

518,406,418 

332,604,531 

227,537,607 

254,006,933 

306,597,395 

156,528,262 

96,809,424 

98,951,382 

93,661,198 

91,572,306 

70,784,651 

80,575,338 

46,243,189 

26,926,742 

106,264,4 

45,055,635 

39,832,568 

26,747,422 

19,010,633 

76,075.155 

30,196,500 

15,678,341 

12,965,486 

28,457,019 

20,123,176 

20,691,366 

55,157,524 


12,068,123,008 


,967,495,305 

,968,023,806 

,013,230.913 

703,647,253 

283,295,093 

,471,649,260 

,605,493,791 

621,083,833 

668,322,419 

415,556,110 

530,907,290 

322,698,918 

184,S95,498 

154.096.492 

217,564,880 

207,077,841 

205,456,856 

150,508,832 

70,966,873 

125,097,393 

395,682,125 

90,370,562 

75,689,842 

182,051,911 

58,840,430 

16,817,269 

38,068,733 

29,535,276 

206,696,077 

28,812,380 

340,102,694 

113,446,921 

20.855,949 

788,340,929 

33,223,442 

32,885,508 

59,582,511 

56,456,803 

38,659,621 


+  37.5  20493.187.641 15,327,282,540 


,370,977,392 

,381,073,094 

942,133,137 

570,068,441 

243,267,435 

930,251,777 

,013,996,795 

469,576,800 

487,32S,983 

329,814,692 

407,729,406 

252,987,867 

145,007,388 

115,639,396 

152,203,717 

152,078,766 

151,425,448 

120,849,669 

59,376,044 

112,295,336 

225,591,479 

215,011.532 

56,472,555 

165,616,966 

46,245,572 

14,200,292 

27,568,032 

25,133,567 

151,244,839 

29,959,583 

190,164.701 

70.532,534 

20,725,500 

499,470,954 

22,781,005 

21,275,257 

51,322,056 

52,074,681 

34,410,352 


+  37.6 

+  29.7 
+  42.5 

+  7.5 
+  23.4 
+  16.5 
+  58.2 
+  58.3 
+  32.3 
+  37.1 
+  26.0 
+  30.2 
+  27.6 
+  27.5 
+  33.3 
+  42.9 
+  36.2 
+  35.7 
+  24.5 
+  19.4 
+  11.4 
+  75.4 
—58.0 
+  34.2 
+  10.3 
+  27.2 
+  18.1 
+  38.1 
+  17.5 
+  36.7 

—3.8 
+  78.8 
+  60.8 

+  0.6 
+  57.8 
+  45.8 
+  54.6 
+  16.1 

+  8.4 
+  12.3 


+  33.7 


♦Abandonment  of  Country  Clearing  Department  explains  loss  for  twelve  months. 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  5. 

1917. 

1916. 

Per 

Cent. 

New  York 

$2,836,085,314 

397,302,722 

*273,513,081 

*245,317,364 

152,171,294 

138,731,541 

80,690,315 

62,787,719 

44,026,311 

35,185,285 

24,507,303 

$2,792,691,179 

373,732,620 

262,276,379 

190,233,127 

99,118,543 

134,709,534 

68,759,721 

62,956,444 

37,831,564 

34,939,495 

36,354,018 

+  1  6 

Chicago 

+  6.3 

+4.3 
+  29.0 
+  53.5 

+  3.0 
+  17.3 

— 0  3 

Philadelphia 

Boston 

Kansas  City 

St.  Louis     

San  Francisco 

Pittsburgh 

Detroit 

+  16.4 

+  0.7 

+  49.9 

Baltimore.   

New  Orleans 

Eleven  cities ,  five  days 

$4,320,318,249 
724,217,476 

$4,093,602,624 
655,926,481 

+  5  5 

Other  cities,  five  days 

+  10  4 

Total  all  cities,  five  days 

85,044,535,725 
1,127,S68,692 

$4,749,529,105 
1,043,417,112 

+  6  2 

All  cities,  one  day 

+  8  1 

Total  all  cities  for  week _      .   ._ 

$6,172,404,417 

$5,792,946,217 

+  6.5 

Partly  estimated. 


185,035,064 


Number  of  banks  In  Clearing  House  depleted. 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Bonds.  Per  cent. 

1, 000  Curtiss  Aero.  &  Motor  6s, '22  92 
6,000  Sultepec  Elec.  Lt.  &  Power 

1st  6s,  1958;  Nov.  1914  coup,  on  $70  lot 
2,000  Montgomery  Transit  1st  & 

ref.  5s,  1946 $100  lot 

20,000  rubles  Russian  Govt.  5^s 

of  1926 $1,700  lot 

Hagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

50  Fiskdale  Finishing,  pref f 

300  Fiskdale  Finishing,  common!  $5,700 

(trust  certificates) (    lot 

10  Loew's  Theatres  Co.,  $10  each.     9H 
2  Naumkeag  Steam  Cotton 178K 


Shares .     Stocks . 

21  Sultepec  Elec.  Lt.  &  Power.  .$10  lot 

40  Richmond  Radiator,  pref.$25J4per  sh. 

BOTtdS  P€T  CGTtt 

$1,100  Kentucky  Utilities  1st  6s, '19  90M 
5,000  Sinclair  Gulf  Corp.  1st  10- 
year  conv.  6s,  1927 80 

By  Messrs.  Millett,  Roe  & 

Shares.     Stocks.  $  per  sh. 

5  American  Trust  Co 340 

6  Mass.  Cotton  Mills 126 

12  Esmond  Mills,  preferred 85K-86 

25  Gray  &  Davis  Inc.,  common..   12 
10  Merrimac  Chemical 77  M 
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By  Messrs.  R.  L.  Day  &  Co 

Shares .     Stocks .  $  per  sh. 

5  National  Shawmut  Bank 195 

20  Webster*  Atlas  Nat.  Bank 205 

25  Merchao's  Nat.   Bank,  Salem, 

$50   each.. 85K 

27  Esmond  Mills,  preferred 85-87 

4  New  London  &  Nor.  Rd 101 


,,  Boston: 

Shares.     Slocks.  $persh. 

6  Blgelow-Hart.  Carpet,  pref..80K-82 
6  So.  Car.  Lt.,  Pow.  &  Rys.,  com.     4K 

10  Griffin  Wheel,  common 79K-79K 

50  Draper  Corporation 107)4 

Hands.  Per  cent . 

$1,000  Union  Bag  &  Paper  5s,  1930.  80 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  $  per  sh 

3  Provident  Life  &  Trust 425 

10  Bank  of  North  America 245 

10  Corn  Exchange  Nat.  Bank 397K 

5  Phlla.  National  Bank 465 

42  Phila.  Bourse,  com 5-6 

25  Excelsior  Trust  &  Sav.   Fund, 

$50each 60 


Shares .     Slocks .  $  per  sh  . 

77  Rights  to  subscribe  to  German- 
town  Trust  Co.  @  $100..120-123H 
10  United  Gas  &  Elec.  Corp.  1st  pf.  52 

10  Packard  Motor  Car,  pref 88 

5  De  Long  Hook  &  Eye 75  K 

12  Phila.   Bourse,  pref 17 

42  Phila.  Bourse,   Com 5-6 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


January.. 
February . 

March 

AprU 

May 

June 

July 

August 

September 
October  . 
November 


Merchandise  Movement  at  New  York. 


Imports. 


1917. 


128 

97 

147 

126 

118 

154 

95 

122 

99 

91 

89 


I 
344.239 
834.888 
901.883 
801.160 
850.759 
901.984 
713,123 
231.660 
,805,185 
319,486 
530,607 


1916. 


S 

99.988 

103.084 

116,198 

115,290 

115,104 

143.086 

95.614 

108.520 

80,486 

89.404 

87,639 


117 
535 
589 
462 
918 
378 
439 
942 
311 
899 
487 


.:, 


Exports. 


1917. 


303 
223 
258 
263 
245 
274 
210 
178 
242 
219 
270 


9 
906.525 
,464,135 
,020.408 
,873.049 
,998,346 
,287.250 
,181,903 
.614,369 
,132,080 
,908,712 
,128,789 


1916. 


175 
224 
232 
186 
253 
243 
243 
273 
265 
238 
233 


I 

656,880 
934,940 
726,208 
671,441 
765,197 
448,500 
,808,629 
,627,773 
387,737 
474,910 
798,432 


Customs  Receipts 
at  New  York. 


1917. 


13,494.316 

10,800.297 

13,395.986 

14,052.313 

18,823,305 

10.256.450 

11.190,794 

10.584.750 

9,469,365 

9,548,029 

8,733,214 


1916. 


11,668,270 
14,019,504 
14.970.425 
12.404,694 
13,902.168 
13,321,203 
11.314,256 
12,392,700 
11,579.296 
13,487,160 
12.878,595 


Total  ..  1272234  9741154419077  2690515  566  2572300  647130,348,819141,938,271 

Imports  and  exports  of  gold  and  silver  for  the  11  months: 


Gold  Movement  at  New  York. 

Silver — New    York. 

Mouth. 

Imports. 

Exports. 

Imports. 

Exports. 

1917. 

1916. 

1917. 

1916. 

1917. 

1917. 

$ 

$ 

t 

$ 

$ 

$ 

January.. 

1.930.781 

13,025,093 

10,494,074 

6,220.132 

1,998.222 

4.209,111 

February . 

1,085.806 

4.258.059 

14,129,717 

10,589.971 

1.086.891 

6,132,662 

March 

1,074.962 

2.368,344 

9,819.730 

4,532.820 

982,904 

3.875,123 

AprU 

877.460 

4.329.050 

3,017.151 

6,443,234 

601.007 

3,096,143 

May 

1,084.038 

1,598,288 

17,629,499 

4,976,677 

2,259.837 

2,318,469 

June 

1,194.622 

2,790.174 

13.564,850 

6,726,705 

686.623 

2,128,888 

July 

904,838 

17.881.388 

19.179,232 

8,096,907 

813,489 

1,240.464 

August  ... 

1,245.038 

1,432,146 

12,337,552 

5.759,159 

1,734,701 

1,544,134 

September 

980.609 

11,773,504 

11,331,810 

2,651,454 

925,958 

1.200.701 

October  . . 

1.225.028 

1,514,663 

7,484,497 

1,311,114 

886,834 

1,278,579 

November 

1,090,730 

1,197,787 

3,911,375 

11,244,658 

1,677,189 

1,195,181 

Total  .. 

12,693,912 

62,168,496 

93,388,200 

68,552,831 

13,653,655 

27,219,455 

BANK  NOTES— CHANGES  IN  TOTA.LS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1916-17. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Nov  .30  1917.. 
Oct.  31  1917.. 
8ept.29  1917.. 
Aug.  31  1917.. 
July  31   1917.. 
June  30  1917.. 
May  31  1917.. 
Apr.  30  1917.. 
Mar.31  1917.. 
Feb.  28  1917-. 
Jan.  31  1917.. 
Deo  30  1916.. 
Nov. 30  1916- . 

9 
681,565.810 
679,440,210 
678.134.370 
677.818.430 
673.121.730 
671,333.060 
669.392.710 
667.587,120 
664.526.370 
674.992.080 
676.415,840 
677,316.840 
682,853.740 

r 

38.103.287 
39,573.272 
41,396,305 
43,223.059 
45.416.747 
47,749,577 
50,241.202 
53.245.374 
56,191,132 
47.118.057 
50.540,476 
52,166.627 
49.199,416 

9 

678,948.778 
676,703.103 
675.182.077 
674,514,656 
670.367.175 
667.670.433 
666,344.773 
664,245,448 
661.371,468 
671,001,858 
670,717.615 
674.659.613 
676.006,203 

9 

38,103,287 
39.573,272 
41,396,305 
43,223,059 
45,416.747 
47,749.577 
50.241.202 
53,245.374 
56.191.132 
47,118.057 
60.540.476 
62.165,627 
49,199,416 

9 

717,052,065 
716,276,375 
716,578.382 
717,737.715 
715.783.922 
715.420.010 
716.585.975 
717.490.822 
717.562.600 
718.119.916 
721,258,091 
726,826,840 
724.205.619 

$12,843,365  Federal  Reserve  bank  notes  outstanding  Dec.  1,  of  which  $10,732,400 
covered  by  bonds  and  $2,110,965  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Nov.  30: 


U.  S.  Bonds  Held  Nov.  30  to  Secure — 

Bonds  on  Deposit 
Nov.  30  1917. 

On  deposit  to 

secure  Federal 

Reservt  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2%  U.  S.  Consols  of  1930 

$ 

9,605,900 

825,000 
146,500 
155,000 

9 
556,456,450 
18,276,820 
35,405.400 
46,585,320 
24,841,820 

S 
566,062,350 

3%  U.  S.  Loan  of  1908-1918.. 

18,276,820 

4%  U.  S.  Loan  of  1925 

36,230,400 

2%  U.  S.  Panama  of  1936 . 

46,731,820 

2%  U.  S.  Panama  of  1938 

24,996.820 

Total 

10,732,400 

6.81.565,810 

602,298,210 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Nov.  1  and 
Dec.  1  and  their  inc.  or  dec.  during  the  month  of  November: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Nov.  1  1917 $716,276,375 

Net  amount  issued  during  November 775,690 

Amount  of  bank  notes  afloat  Dec.  1  1917 $717,052,065 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Nov.  1  1917 $39,573,272 

Net  amount  of  bank  notes  retired  in  November 1, 469 ,985 


Amount  on  deposit  to  redeem  national  bank  notes  Dec.  1  1917 $38,103,287 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  First  National  Bank  of  Hinckley,  111.    Capital $25,000 

To  succeed  II.  D.  Wagner  &  Co.,  bankers,  Hinckley. 
The    First-Merchants    National    Bank    of    La    Fayette,    Ind. 

Capital 300,000 

To  succeed  First  National  Bank  of  La  Fayette  and  the  Mer- 
chants National   Bank  of  La  Fayette. 
The  Citizens  National  Bank  of  Webb,  Iowa.     Capital  50  000 

To  succeed  the  Citizens  Savings  Bank  of  Webb. 
The  Farmers  National  Bank  of  Watonga,  Okla.    Capital 25,000 

Total... $400,000 

CHARTERS  ISSUED. 
Original   organizations: 

The  First  National  Bank  of  Flagstaff,  Ariz.     Capital .     $50  000 

The  First  National  Bank  of  Marysville,  Cal.      Capital 50,000 

The  Commercial  National  Bank  of  Lakeview,  Ore.     Capital.       50  000 
The  First  National  Bank  of  Marked  Tree,  Ark.     Capital  .       25  000 

Succeeds  Bank  of  Marked  Tree,  Ark. 

First  National  Bank  at  Turlock,  Cal.     Capital 50,000 

Succeeds    Commercial    Department,    Commercial    Bank    of 
Turlock. 
Conversion  of  State  banks: 

The  Lodi  National  Bank,  Lodi,  Cal.     Capital $100,000 

Conversion  of  Bank  of  Lodi,  Cal. 

The  First  National  Bank  of  Proctor,  Minn.     Capital 25,000 

Conversion  of  The  Proctor  State  Bank. 

The  First  National  Bank  of  Winner,  S.  Dak.     Capital 30,000 

Conversion  of  The  Lamro  State  Bank  of  Winner.  

Total. -.-$380,000 

CHANGE  OF  TITLE. 
The  German  National  Bank  of  Northern  Kansas  at  Beloit,  Kan., 
to  "The  Union  National  Bank  of  Beloit." 

INCREASE  OF  CAPITAL  APPROVED. 
The  Phoenix  National  Bank  of  Phoenix,  Ariz.     Capital  increased 

from  $150,000  to  $200,000.     Amount $50,000 

The  First  National   Bank  of  Moweaqua,  111.     Capital  increased 

from  $25,000  to  $50,000.     Amount 25,000 

Total ._ $75,000 

VOLUNTARY  LIQUIDATIONS. 

The  First  National  Bank  of  Stuart,  Okla.     Capital $25,000 

Liquidating  agent:  D.  M.  Rogers,  Stuart,  Okla. 
Absorbed  by  the  Stuart  State  Bank. 

The  City  National  Bank  of  Madill,  Okla.     Capital 50.000 

The  First  National  Bank  of  East  Point,  Ga.     Capital 50,000 

Liquidating  agent:  A.  M.  Stewart,  East  Point,  Ga. 
Succeeded  by  the  Bank  of  East  Point. 

The  First  National  Bank  of  Wickliffe,  Ky.     Capital.. $30,000 

Liquidating  committee:  I.  N.  Trimble  and  M.  H.  Kane,  Wickliffe. 

The  First  National  Bank  of  Derry,  Pa.     Capital 50.000 

Liquidating  agent:  D.  W.  Yealy,  Derry,  Pa.     To  be  succeeded 
by  the  First  Savings  &  Trust  Co.  of  Derry. 

The  First  National  Bank  of  South  Shore,  S.  Dak.     Capital 25,000 

Liquidating  agent:  Geo.  K.  Burt,  South  Shore,  S.  Dak.     To  be 
succeeded  by  the  South  Shore  State  Bank. 

Total $230,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics 


Name  of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred   (extra) 

Albany  &  Susquehanna,  special 

Atchison  Topeka  &  Santa  Fe,pref.(No.39) 

Atlantic  Coast  Line  RR.,  common 

Boston  Railroad  Holding  Co.,  preferred- . 

Canada  Southern 

Chic.  R.  I.  &  Pac.  Ry.,  7%  preferred 

Six  per  cent  preferred 

Clev.Cin.  Chic.  &  St.  Louis,  pref.  (qu.).. 

Delaware  &  Hudson  Co.,  (guar.) 

Delaware  Lackawanna  &  Western  (quar.) 

Detroit  Hillsdale  &  Southwestern 

Detroit  River  Tunnel 

Georgia  Railroad  &  Banking  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (guar.)  (No.  129) 

Joliet  &  Chicago  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lehigh  Valley,  com.  and  pref.  (quar.) 

Little  Schuylkill  Nav . .  RR .  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan    Central 

Mine  Hill  &  Schuylkill  Haven 

New  York  Central  RR .  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities  Co 

Pere  Marquette,  prior  pref.  (guar.) 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cine.  Chicago  &  St.  Louis 

Pitts.  Ft.  Wayne  &  Chic,  reg.  guar,  (qu.) 
Reading  Company,  common  (quar.) 

Second  preferred  (quar.)_ 

Tol.  Columbus  &  Ohio  River  (annual) 

United  N.J.  RR.  &  Canal  Cos.  (quar.).. 

Wabash,  pref.  A  (quar.)_ 

Street   &   Electric   Railways. 

Birmingham  Ry.,  LI.  &  Power,  pref 

Brooklyn  City  RR.  (quar.) 

Carolina  Power  &  Light,  common  (guar.).. 
Central  Blinois  Public  Serv.,  pref.  (quar.) 
Cin.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred  (quar.) 

Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock).. 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock)  .. 
Citizens  Trac,  Oil  City,  Pa.,  pref.  (qu.). 

Consolidated  Traction  of  New  Jersey 

Duquesne  Light,  pref.  (quar.)  (No.  12).. 

El  Paso  Elec.  Co.,  pref.  (No.  31) 

Georgia  Ry.  &  Power,  1st  pref.  (quar.) 

1st  pre/,  extra  (acct.  accumulated  divs.).. 
Greene  &  Coates(Phila.)Pass.  Ry.  (qu.). 

Honolulu  Rapid    Tran.  &  Land  (guar.) 

Kentucky  Securities  Corp.,  pref.  (quar.) 

Manchester  Trac,  Light  &  Power  (quar.) 
Monongahela  Valley  Trac,  com.  (quar.). 

Preferred  (quar .) 

Montreal  Tramways  (quar.) 

Newport  News  &  Hampton  Ry.,  Q.&E.,  pf. 

OttumwaRy.  &  Light,  pref.  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  145) 

Philadelphia  &  Western,  pref.  (quar.) 

Republic  Ry.  <fc  Light,  com.  (qu.)  (No.  5) 

Preferred  (nuar.)  (Nn.  ?fi) 


Per 
Cent. 


When 
Payable 


$1.50 

25c 

3K 

2M 

3K 

2 

IK 

3H 

3 

IX 

2K 
$2.50 

2 

3 

3 

1*4 

IK 

IK 

1 
$1.25 
$1    25 

3K 

$5 

2 
$1.25 

IK 

2 

1 

$2 

1  % 

3K 

IK 

2K 

2K 

IK 

$1 
50c 

6 

2K 

1 

3 

2K 
K 

IK 

IK 

IK 

K 

/  K 

K 

/  K 

75c 

2 

IK 

3 

IK 
hi 
$1.50 

2 

IK 

2 
31Hc 
37  Kc 

2K 

3K 

IK 

75c 
62  Kc 

1 

IK 


Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Jan. 

Jan. 

Jan . 

Jan. 

Feb. 

Feb. 

Jan. 

Jan . 

Feb. 

Jan. 

Feb. 

Jan . 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan . 

Dec. 

Jan. 

Jan. 

Dec. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Mar. 
Mar. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan . 
Jan. 
Feb. 
Jan. 
Jan. 
.Tan. 
Jan. 
Jan . 
Jan 


21 
21 

5 

1 

10 

in 

l 

14 

14 

21 
20 
21 

5 
15 
15 

1 

1 

7 
15 
12 
15 
11 

1 
20 
15 

1 
14 
19 
15 

1 
10 

1 
10 
25 

8 
It 
10 

:<i 

10 
31 

31 

15 

1 

15 

15 

15 

1 

1 

1 

1 

7 

15 

1 

14 

20 

20 

7 

SI 

15 

16 

15 

5 

1 

1 

15 

31 

15 

15 
15 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  15 
Holders 
Holders 
Holders 
Dec  22 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Dec  11 
Holders 
Holders 
Holders 
Dec.  21 
Holders 

Holders 
Jan.  4 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 

of  rec 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 


Jan. 
Jan. 
Jan. 
Dec 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Dec. 
Dec 
Jan. 
Jan. 
Jan. 
Deo. 
Jan. 
Jan. 
Dec 
Jan. 
Dec. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 

Dec. 
Jan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Deo. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec 


21a 
21a 

1 
31a 
20a 
3la 
31a 

4a 

4a 
31a 
26a 

5o 

5 

7a 
14 

4a 

1 
28a 
31n 
29a 
15 
21a 

8a 
31a 
14 
23 
31a 
31a 
31a 

4a 
29a 
15a 
10 
15a 

8 
25a 
27a 
21a 

1 
ll«r 

24 

15 

15a 

31a 

15 

15 

15a 

15a 

15a 

15a 

31a 

151 

11 
24a 
10a 
10a 

7 

1' 

2a 
r2a 
31a 
31a 
14 
20a 
31 

2a 
31 
31 
31 
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Name  of  Company . 

Street  and  Electric  Rys.  {Concluded) . 

Trinidad  Elec.  Co.,  Ltd.  (QUar.) 

United  Rys.  &  Elec.,  Bait.,  com.  (quar.) 

Virginia  Ry.  &  Power,  preferred 

Wasn.  Bait.  &  Annapolis  Electric,  com.. 
West  Penn  Power,  pref.  (quar.)  (No.  8).. 

York  Railways,  pref.  (.quar.) 

Banks. 

Corn  Exchange  (special) 

Harriman   National 

Fire  Insurance. 
Continental 

Miscellaneous. 
Ahmeek  Mining  (quar.) 

Air  Reduction,  common  (quar.)  (No.3)_. 

Preferred  (quar.)  (No.  3) 

Alliance  Realty  (quar.) 

Allis  Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends). 
Amer.  Agric.  Chein.,  com.  (qu.)  (No.  25) 

Preferred  (quar.)  (No.  50) 

Amer.  Beet  Sugar,  common  (.quar.) 

American  District  Telegraph  of  New  York. 
Amer.  Gas  &  Elec,  pref.  (quar.)  (No.  44) 

American  Glue,  preferred 

American  Ice,  pref.  (quar.) 

Amer.  Laundry  Machinery,  pref.  (quar.) 
American  Light  &  Traction,  com.  (quar.). 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

American  Locomotive,  pref.  (quar.) 

Amer.  Malting,  1st  &  2d  pref.  (quar.)... 

Amer.  Rolling  Mill ,  common 

Amer.  Seeding  Machine,  com.  (quar.) 

Preferred  (quar .) 

American  Shipbuilding,  com.  (uqar.) 

Common    (extra) 

Preferred  (quar.) 

Amer.  Telephone  &  Telegraph  (quar.)... 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) 

American  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Anglo  American  Oil,  Ltd.  (interim) 

Associated  Oil  (quar.) ... 

Atl.Gulf  &  W.I.  S.S.  Lines,  com 

Barnett  Oil  &  Gas  (quar.) 

Extra 

Barnnart  Bro3.  &  Spindler — 

First  and  second  preferred  (quar.) 

Preferred  (quar .) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Bonbright  &  Co.,  pref.  (quar.)  (No.  20). 

Brown  Shoe,  pref.  (quar.) 

Bush  Terminal,  common 

Common  (payable  in  common  slock) 

Preferred 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

Canada  Cement,  common  (quar.) 

Carbon  Steel ,  first  preferred 

Second   preferred 

Central  Coal  &  Coke ,  common. 

Preferred  (quar. ) 

Central  Foundry,  first  preferred  (quar.). 

Ordinary  preferred  (quar.) 

Central  Leather,  common  (quar.) 

Central  &  South  Amer.  Teleg.  (quar.) 

Cerro  Qordo  Mines  (quar.) 

Extra 

Chicago  Pneumatic  Tool  (quar.)..  .  '.' 

Cin.  &  Sub.  Bell  Telep.  (extra) 

Cleveland  Electric  Iilum.,  com.  (quar.).. 

Preferred  (quar.) 

Colorado  Fuel  &  Iron,  common  (quar.).. 

Colorado  Power,  common  (quar.) 

Commonwealth  Edison  (quar.) 

Commonwealth  Gas&El.Cos.,  pf.  (qu.). 
Computing  Tabulating  Recording  (quar.) 
Connecticut  Brass  &.\ffg.,  1st  pref.  (quar.) 

Second  preferred 

Continental  Can,  com.  (pay.  in  com.  stk.) 
Continental  Motors, Corp.,  pref.  (quar.)... 
Continental  Refining,  common  (monthly) 

Corn  Products  Refg.,  pref.  (quar.) 

Cote  Piano  Mfg . ,  pref.  (quar .)... 

Cramp  (Wm.)  &SonsS.  &E.  Bldg 

Creamery  Package  Mfg.,  com.  A  pf.(qu.j 

Cresson  Con.  Gold  M .  <Sc  M .  (monthly) 

Curtlss  Aeroplane  &  Motor,  pref 

Del.  Lackawanna  &  West.  Coal  (quar.).. 

Detroit  Edison  Co.  (quar.) 

Detroit  Steel  Products,  preferred 

Distillers'  Securities  Corporation  (quar.). 

Dominion  Power  <fe  Transmission,  pref 

Dominion  Textile,  preferred  (quar.) . 

du  Pont  (E.  I )  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

du  Pont  (E.I.)  de  NemoursPow.com. (qu.) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

Edison  Elec.  III.  of  Brockton  (quar.) 

Electrical  Securities  Corp.,  pref.  (quar.). 

Electrical  Utilities  Corp.,  pref.  (quar.) 

Erie  Lighting,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fall  River  Gas  Works  (qu.)  (No.  93) 

Federal  Steel  Foundry,  common 

l*' Preferred 

Foundation  Co.,  common  (extra) 

General  Chemical,  common  (special) 

Common  (payable  in  common  stock).. 
General  Electric  (quar.) 

Special  (payable  in  stock) 

Globe-Wernicke,  pref.  (quar.) 

Goodrich  (B.  F.)  Co., common  (quar.)... 

Granby'Cons.  Min.,  L.  &  P.  (quar.) 

Great  Lakes  Steamship  (quar.) 

Extra 

Harbison- Walker  Refrac,  pref.  (quar.)Ll 

Hiilcrest  Collieries,  pref.  (quar.) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Homestake  Mining  (monthly) 

Huntington  Develop.  &  Gas,  pref.  (quar.). 

Illinois  Brick  (quar.) 

Indiana  Pipe  Line 

*■  Extra 

Inspiration  Cons.  Copper  (quar.). .'..'..'. 
Int.  Buttonhole  Sew.  Mach.(qu.)(No.81) 
Int .Harvester  of  N.J.,com.(qu.)(No.32) 

International  Mercantile  Marine,  pref 

Internat.  Paper,  pref.  (quar.) 

Internat.  Petroleum,  com.  (No.  1) 

*■  Preferred 

Jones  Bros.  Tea,  Inc 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu). 

Kellu-Springfield  Tire.  com.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Lukens  Steel.  1st  &  2d  pref.  (quar.) 

Manufacturers'  Light  &  Heat,  Pitts. (qu.) 


Per 
Cent. 


XX 
50c. 

3 
$1.50 

XX 
62'Ac 

4 
5 

$1.50 


$2 
SI 
XX 
XX 
XX 
hX 
IX 
IX 
2 
1 

75c. 
4 

IX 
IX 
2X 

nx 

IX 
IX 
IX 

/5 
1 

IX 
IX 
2X 

vlX 
2 
1 

IX 
IX 
IX 
$2 

«15 

IX 
5 

3c. 

3c. 

IX 

IX 

2 

IX 

IX 

IX 

2X 

f2X 
3 

IX 
IX 

xi 
6 

IX 
IX 
2 

XX 
IX 
IX 
2Xe 
2Xc 
I 

$6.25 
2 

IX 
X 
X 
2 

$1.50 
1 
2 
2 
/35 
IX 
10c. 
IX 
IX 
3 

IX 
10c. 

zx 

2X 
2 

ZX 

X 

ZX 

IX 

IX 

IX 

IX 

2X 

2 

IX 

IX 

IX 

6 

3 
10 

6 

$3 

2X 
/5 

2 
02 

IX 

1 

2X 

2 

2 

IX 

IX 

IX 

50c. 

1« 

IX 

$2 

S3 
2 
1 

IX 

3 

IX 

50c. 

50c 

50c. 

IX 

1 

$2 

IX 

$1 


When 
Payable. 


Jan.   10 

Jan .  1 5 
Jan.  21 
Jan.  15 
Feb.  1 
Jan.  31 


Jan. 
Jan. 


Jan.     8 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan . 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 


Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  10 
Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  2 
Jan.  15 
March 
July  . 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  8 
Jan.  15 
Jan.  15 
Jan.  25 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  25 
Jan.  15 
Feb.  1 
Jan .  15 
Jan.  10 
Jan.  21 
Jan.  21 
Feb.  21 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  2 
Feb.  1 
Jan.  10 
Jan.  10 
Jan.  15 
Jan.  15 
Jan.  10 
Jan.  2 
Jan.  18 
Jan.  15 
Jan.  15 


Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


Books  Closed. 
Days  Inclusive. 


Jan.      1      to      Jan.   10 
Holders  of  rec.  Jan.      ba 
Solders  of  rec.  Deo.  31a 
Holders  of  rec.  Dec.  31a 
Jan.    20      to       Feb.  22 
Holders  of  rec.  Jan.  21 


Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 


5a 
3 


Holders  of  rec.  Dec.  29a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Jan .  1 1 
Jan .  1 1 
Jan.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  14 
Dec.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.     1 


of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan 
of  rec, 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 


.  Jan. 
.  Jan. 
.  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
.  Jan. 
.  Jan. 
.  Jan. 

Dec. 
.  Dec. 
.  Jan. 


of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 

to   Dec. 

to  Dec. 
of  rec.  Jan. 
of  coup.  No. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


18 

2 

2 
10 
31a 
31a 
24a 
24a 
12 

2a 
18 
20 
15 
15 
27 
27 
27 

5a 
16a 

1 
31a 
31a 
15 
15 
15 
31a 
10a 
10a 
27 
27 
19a 
14 
31a 
28a 
31 
31 

26a 

2a 
31 

5a 
31 
19 

7 

7 

7 
31a 
10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  4 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  27 
Holders 
Dec.  20 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Dec.  8 
Dec.  8 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 


31a 

31a 

31a 

31a 

10a 

31a 

31 

31 

25 

24 

la 
2.5a 
10 
31a 
15 

2a 
27a 
31 
31 

8 
16 
31a 

7a 
28 

1 
16 
31 
24 
31a 
31a 

1 

2a 

1 
31 

10 

21 

21a 

2 
15 
24a 

5 
27a 
15 
15a 
15 
15 

1 
31a 
31a 

3 

3 
31 

5a 
18a 


Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  28 
Jan.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  29 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
pf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


9a 
31 
15 
19 
29 
15 
25 
25 
11a 

2 
24a 
16a 

4a 
31 
31 
31 
21a 
15 

7, 
31 
15 


Name  of  Company. 


Miscellaneous  (Concluded). 
MacAndrews  &  Forbes  Co.,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Maple  Leaf  Milling,  common  (quar.) 

Preferred   (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Massachusetts  Lighting  Cos., com. (quar.) 

Preferred  (quar.)  _ 

Mexican  Petroleum,  common  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Limestone  &  Chem.,  pf.  (qu.)_ 

Midvale  Steel  &  Ordnance  (qu.)  (No.  5) 

Midwest  Oil,  preferred  (quar.) 

Midwest  Refining  (quar.) 

Mohawk    Mining 

Montreal  Telegraph  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.). 

Nat.  Biscuit,  com.  (qu.)  (No.  78).. 

National  Cloak  &  Suit.com. (qu.)  (No.  4). 

National  Fuel  Gas  (quar.) 

National  Licorice,  com.  (No.  31). 

Common  (extra) 

National  Paper  &  Type,  com.  (quar.) 

Preferred   (quar.) 

New  England  Co.,  2nd  pref 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  preferred 

New  York  Mutual  Gas  Light 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  (quar.) 

Extra 

North  Butte  Mining  (quar.)  (No.  45) 

Northern  Ontario  Light  &  Power,  pref 

Northern  States  Power,  common  (quar.). 

Preferred  (quar.) 

Nova  Scotia  Steel  &  Coal,  common 

Preferred  (quar.) 

Ohio  Cities  Gas,  com.  (pay.  In  com.  stk.). 

Ohio  Fuel  Supply  (quar.) 

Oklahoma  Natural  Gas  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.).. 
Pan-Amer.  Petrol.  &  Transp.,com.(qu.). 
Penmans,  Limited,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Lighting,  pre  .  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.) 
Pittsburgh  Coal  (Penn.),  pref.  (quar.). 

Pittsburgh  Coal  (N.  J.),  pref.  (quar.) 

Pittsburgh  Oil  &  Gas  (extra) 

Pittsburgh  Steel,  common  (quar.) 

Common  (special) 

Poole  Engineering  &  Machinery  (quar.). 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  pref.  (quar.) 

Public  Service  Co.  of  No.  Ills.,  com.  (qu.). 

Preferred  (quar.) 

Public  Utilities  (Indiana),  pref 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates  (No.  30) 

Reece  Buttonhole  Mach.  (qu.)  (No.  127). 
Reece  Folding  Machine  (quar.)  (No.  35) 
Republic  Iron  &  Steel,  com.  (qu.)  (No.  5) 
St.  L.  Rocky  Mt.  &  Pac.  Co.,com.(qu.). 

Securities  Co 

Securities  Corp.  General,  pref.  (quar.) 

Sharon  Steel  Hoop  (quar.) 

Shattuck  Arizona  Copper  Co.  (quar.) 

Shawinigan  Water  &  Power  (quar.) 

Southern  Calif.  Edison,  first  pref.  (quar.) 

Southern  N.  E.  Telephone  (quar.) 

Standard  Parts  Co.,  pref.  (quar.) 

Standard  Underground  Cable  (quar.) 

Extra 

Special 

SteelCo.ofCanada.com.  (qu.)  (No. 4). 

Preferred  (quar.)  (No.  26) 

Stetson  (John  B.)  Co.,  common 

Preferred 

Superior  Steel ,  common  (quar .) 

Tonopah  Mining  of  Nevada  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.). 

Tuckett  Tobacco,  pref.  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

Union  Oil  of  Calif,  (payable  In  stock) 

Union  Oil  of  California  (quar.) 

Extra 

United  Alloy  Steel  (quar.) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  first  pref.  (qu.)  (No.  8) 

2nd  preferred  (quar.)  (No.  8) 

United  Fruit  (quar.)  (No.  74) 

United  Gas  &  Electric  Co.,  preferred 

United  Gas  Improvement  (quar.) 

United  Paperboard,  preferred  (quar.).. 
United  Shoe  Machinery,  com.  (quar.) 

Preferred  (quar.) 

United  Verde  Extension  Mining  (quar.) . 

Extra 

Special  (dlstrlb.  fr.  reserves  for  deple'n) 
U .  S .  Cast  Iron  Pipe  &  Fdy . ,  pref .  (qu .) . . 

United  States  Glass  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

United  States  Rubber,  1st  pref.  (quar.) 

U.  S.  Smelt.,  Refg.  &  Mining,  com.(qu.) 

Preferred  (quar.) 

Victor  Talking  Machines,  com.  (quar.). 

Preferred   (quar.) 

Va.-Caro.  Chemical,  com.  (qu.)  (No.  41) 

Preferred  (quar.)  (No.  89) 

Warner  (Chas.)  Co.  of  Delaware,  common 

First  and  second  preferred  (quar.) 

Washburn  Wire,  common 

Wells  Fargo  &  Co.  (quar.) 

Western  Power  Co 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  &  Elec,  pref.  (quar.) 
Western  Union  Teleg.  (quar.)  (No.  195). 

Extra 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.).. 

Preferred  (quar.) 


Per 
Cent. 


When 
Payable 


2X 
IX 
IX 
2X 
IX 
XX 

25c 
$1.50 

IX 

2X 

43Mc 

$1.50 

2c 

SI 

$6 

2 

XX 

XX 

XX 

2X 

2X 

X 

2 

XX 

2 

4 

3 

4 

4 

2 

2 

5 

5 

25c. 

3 

XX 

XX 

2X 

2 
/5 
62  He 

2 

XX 

XX 

XX 
87Hc. 

1 

1 

XX 

XX 
$1.75 

XX 

XX 

X 

2 
20 

XX 

3 

2 

5 

5 

2 

XX 

XX 

z 

3 

XX 

3 

3 

1 

XX 

X 

2X 

XX 

2 

50c 

XX 

XX 

XX 

XX 

3 

3 

9 

XX 

XX 
15 

4 

XX 

7Hc, 

$1.25 

XX 
$1.25 
elO 

XX 

1 
$1 

XX 
87HC 

XX 

2 

2X 

$1 

XX 

50c 
37HC 

50c 

25c 
$1.50 
oXX 

X 

XX 

2 
$1.25 
87  X 

5 

XX 

75c 

2 

1 

xx 

4 

XX 
$1.20 

1 

XX 

XX 

X 
87Hc 
87Hc 
87Hc 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

.Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 

Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Books  Closed. 

Dai/s  Inclusive. 


16 

1.0 
15 
IS 
IS 

1 
15 
15 
II) 
15 
15 

1 
20 

1 

1 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 

9 
15 
10 
15 
15 
15 
21 
21 
28 
15 
20 
15 
15 
15 

1 
15 
21 
15 
15 
15 
10 
15 
15 

1 
15 
15 
25 
25 
25 

2 

2 
12 
31 
31 
31 
31 
15 

1 

1 

2 
15 
28 
15 
15 
15 

1 
10 
15 
15 
10 
19 
10 
15 
15 

1 
10 
10 
10 

1 
1 

12 
12 
1 
21 
10 
15 
15 
15 
19 
19 
21 
25 
1 
1 
15 
15 
15 
15 
5 
5 
1 
1 
1 
15 
25 
15 
31 
15 
15 
15 
15 
1 
15 
21 
2-1 
31 
21 
15 
15 
15 
15 
15 
21 
31 
15 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Jan.     1      to 


Dec.  31a 
Dec.  31a 
Dec.l31a 
Jan.     3 
Jan.     3 
Jan.   15 
Dec.  26a 
Dec.  26a 
Dec.  15a 
Dec  .{31a 
Dec.  31a 
Jan.    19a 


Jan. 
Jan. 
Jan. 


2a 
15 
9 


Jan.    15 
Dec.  31a 
Dec.  29a 
Jan.     8a 
Dec.  31a 
Dec.  31 
Dec.  31 
Dec.  31a 
Dec.  31a 
Jan.     1 
Jan.   30 
Feb.     5a 
Dec  27a 
Dec.  22 
Dec  22 
Dec.  31a 
Jan.   17 
Jan.   17 
Jan.   10a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31a 
Dec.  31 
Jan.   15a 
Dec  31a 
Jan.     9 
Dec.  31 
Dec.  31 
Jan.   15 
Dec.  15a 
Feb.     5 
Feb.     5 
Jan.  21 
Jan.     2 
Deo.  31a 
Jan.   10a 
Jan.   10 
Jan.   15 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Tan.  1  to 
Holders  of  rec 
Holders  of  rec 


Jan.  5 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Jan.  15 
Jan.  15 
Dec.  29a 
Dec.  31a 
Feb.  la 
Jan.  5 
Jan.  2 
Jan.  2 
Jan.  15a 
Jan.  9 
Dec.  31 
Jan.  2 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Dec.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Tan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Feb.  16  to 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Tan.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  fo  rec 
Holders  of  rec 


Dec.  31a 
Dec.  28 
Dec.  31 
Dec.  31a 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


1 
5 
5 
5 
15 
15 


Jan.  M 
.  Jan.  rl 
Jan.  15a 
Jan.     7 
Dec.  28a 
Dec.  31 
Jan.   15 
Feb.  26 
Jan.  HO 
Jan.   10 
Jan.   10a 
Jan.  24 
Jan.   15a 
Feb.  15 a 
Dec.  20a 
Dec  31 
Dec.  31a 
Dec.  31a 
Dec.  18 
Dec.  18 
Jan.     3 
Jan.     3 
Jan.     3 
Mar.    la 
Jan.   15 
Dec.  31a 
Jan.   15a 
Jan.     4a 
Jan.     4a 
Dec.  31 
Dec.  31 
Jan.   15a 
Jan.     5a 
Dec.  31a 
Dec.  31a 
Dec.  15 
Dec.  3la 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  20a 
Dec.  20a 
Dec.  31a 
Dec  31a 
Dec.  31a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /  Payable  in  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  k  Pay- 
able in  4%  Liberty  Loan  bonds  at  par,  with  all  coupons  attached.  I  Payable  in 
Victory  Loan  (Canadian  Govt.)  bonds,  m  Less  5  cents  per  share  war  Income  tax. 
o  Declared  5%,  payable  In  quarterly  Installments  beginning  with  March  15  1918. 
u  Equal  to  7XX  cts.  per  share,  v  Declared  dividends  on  pref.  payable  XX  %  as 
above,  1 X  %  on  May  1  1918  to  holders  of  rec.  April  15  1918,  1  X  %  on  Aug.  1  1918 
to  holders  of  rec.  July  15.  x  Declared  8%  payable  4%  In  March  1918  and  4%  In 
Sept. 1918. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  third  of  a  new  series  of  weekly 
statements  issued  by  the  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Member  Banks  and  dated  Dee.  21.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the 
weekly  statement  issuod  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 
A  new  .'tern  has  been  added  this  time,  showing  Government  deposits  with  the  Member  Banks. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE,  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  DECEMBER  21,  1917. 

Redemption  by  the  Government  of  large  amounts  of  Treasury  certificates  of  indebtedness  of  the  October  24  series,  effected  on  December  15, 
and  corresponding  withdrawals  of  Government  deposits  from  the  larger  banks,  mainly  in  New  York  City,  arc  indicated  in  the  third  consolidated 
statement  of  the  Federal  Reserve  Board  showing  condition  of  614  member  banks  in  96  leading  cities  of  the  country.  Between  December  14  and  21 
tho  amounts  of  Government  securities,  including  bonds  to  secure  circulation,  held  by  the  reporting  banks  show  a  decline  of  685.8  millions,  while 
special  Government  deposits  of  these  banks  decreased  during  the  same  week  about  358  millions.  For  the  54  reporting  New  York  member  banks  a  re- 
duction of  $543,843,000  in  the  amounts  of  Government  securities  on  hand  is  shown  as  against  net  withdrawals  of  $335,336,000  of  special  Government 
deposits.  For  the  reporting  reserve  city  banks  the  decrease  in  Government  securities  amounted  to  $127,992,000.  Holdings  of  Government  securi- 
ties by  banks  outside  the  reserve  cities  varied  but  little  from  those  reported  for  the  preceding  two  weeks. 

Loans  secured  by  U.  S.  bonds  and  certificates  show  an  increase  for  the  week  from  $376,606,000  to  $401,182,000,  the  New  York  City  banks  re- 
porting over  one-half,  and  the  Boston  banks  about  10%  of  the  total  held  at  the  later  date.  It  should  be  noted,  however,  that  these  figures  are  net 
I.  e.,  less  amounts  rediscounted  with  other  banks,  including  the  Federal  Reserve-Banks,  and  to  that  extent  are  not  fully  indicative  of  financing  opera-, 
tions  of  the  banks  and  the  amounts  of  accommodation  extended  to  customers  in  connection  with  Liberty  Loan  transactions.  On  the  same  date  the 
Federal  Reserve  banks  held  142.6  millions  of  such  paper  rediscounted  by  all  member  banks,  the  larger  portion  of  which  was  rediscounted  by  member 
Included  in  this  weekly  statement. 

Aggregate  loans  and  investments  of  reporting  banks  are  shown  as  10,968.6  millions.  This  total  is  about  600  millions  less  than  the  week  before, 
the  decrease  corresponding  roughly  to  the  amount  of  certificates  redeemed  by  the  Government  during  the  week.  Net  demand  deposits  show  a  slightly 
larger  decline,  while  time  deposits  show  a  decrease  of  over  50  million  dollars. 


1.  Data  for  all  reporting  banks  In  each  district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.  S.  bonds  &  ctf . 
All  other  loans  &  investments.. 
Reserve  with  Fed.  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits.  _ 


Boston. 


36 

S 
28,839,0 
44.696,0 
663,297.0 
48,867,0 
22,250,0 

527,880.0 
77,136,0 
39,474,0 


New  York. 


94 

S 

456,934,0 
232,269,0 
4,117,913,0 
597,698,0 
129,850,0 

4,011,224,0 
236,283,0 
440,486,0 


Phlla. 


44 
S 
28,459,0 
25,177,0 
543,165,0 
54,141,0 
20,242,0 

484,057,0 
18,905,0 
29,505,0 


Cleveland. 


% 


70 


118,109,0 
22,125,0 

886,419,0 
78,650,0 
34,239,0 

653,024,0 

199,110,0 

56,735,0 


Richmond 


60 
$ 
38,190,0 
10,904,0 
300,149,0 
26,441,0 
17,150,0 

247,989,0 

41,276,0 

9,826,0 


Atlanta. 


36 

S 

34,270,0 

2,673,0 

203,372,0 

25,179,0 

13,636,0 

201,789,0 

66,743,0 

1,120,0 


Chicago. 


82 
S 
60,557,0 
34,547,0 
1,249,502,0 
99,651,0 
50,450,0 

721,601,0 

278,941,0 

54,366,0 


St.  Louis 


30 
$ 
33,540,0 
14,590,0 
337,603,0 
33,705,0 
12,413,0 

252,285,0 

74,259,0 

7.352,0 


Mlnneap. 


17 

S 

10,166,0 

1,266,0 

212,497,0 

16,869,0 

8,150,0 

154,965,0 
37,537,0 
16,550,0 


Kan.CUy.    Dallas.     San  Fran 


67 

S 

29,074,0 

2,329,0 

438,919,0 

51,586,0 

18,565,0 

376,444,0 

43,068,0 

8,786,0 


35 

S 

24,705,0 

4,856,0 

167,329,0 

17,990,0 

11,435,0 

175,228,0 

17,712,0 

6,229,0 


53 

$ 

53,204,0 

5,750,0 

471,222,0 

38,350,0 

25,776,0 

354,271,0 
87,969,0 
15,277,0 


Total. 


614 

$ 

916.047,0 

401,182,0 

9,651,387,0 

1,089,127,0 

364,156,0 

8,160,757,0 

1,228,939,0 

685,706,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


New  York. 


Dec.  14. 


Dec.  7. 


Chicago. 


Dec.  14. 


St.  Louis 


Dec.  14. 


Total  Central  Res.  Cities 


Dec.  14. 


Dec.  7. 


Other  Reserve  Cities. 


Dec.  14. 


Dec.  7. 


Country  Banks. 


Dec.  14.      Dec.  7. 


Total. 


Dec.  14. 


Dec.  7. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

t  Amended  figures. 


54 
S 
411,623,0 

207,799,0 
,720,929,0 
563,194,0 
112,574,0 

,627,807,0 
250,435,0 
418,977,0 


54 
S 
955,471,0 

199,289,0 

3,721,542,0 

676,663,0 

110,685,0 

3,881,093,0 
269,947,0 
754,307,0 


36 
$ 
26,592,0 

20,869,0 

822,114,0 

64,078,0 

26,830,0 

461,041,0 

127,914,0 

39,232,0 


15 
$ 
21,300,0 

13,335,0 

256,444,0 

26.587,0 

8,059,0 

187,435,0 

62,295,0 

5.979,0 


105 
S 
459,520,0 

242,003,0 

4,799,487,0 

653,859,0 

147,463,0 

4,276,283,0 
440,644,0 
464,182,0 


105 

1,019,687,0 

225,851,0 

4,789,219,0 

802,164,0 

157,214,0 

4,767,695,0 
466,211,0 
776,654,0 


366 
360,078,0 

133,446,0 

4,092,046,0 
381,204,0 
178,049,0 

3,293,718,0 
625,065.0 
196,517,0 


368 

$ 

488,070,0 

126,708,0 

4,087,760,0 

408,946,0 

186,944,0 

3,435,318,0 
641,548,0 
243,525,0 


143 

% 

96,449,0 

25,733,0 

759,854,0 

54,064,0 

38,644,0 

590,756,0 

163,230,0 

25,007,0 


146 
S 
94,124,0 

24,047,0 

737,659,0 

54,930,0 

37,154,0 

593,7S9,0 

172,427,0 

23,526,0 


614 
S 
916,047,0 

401,1S2,0 
9,651,387,0 
1,089,127,0 

364,156,0 

8,160,757,0 

1,228,939,0 

685,706.0 


619 
$ 
1,601,881,0 

376,606,0 
9,614,638,0 
1,266,040,0 

381,312,0 

8,796,802,0 
1,280,186,0 
1,043,705,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Deo.  29. 

Principal  developments  during  1917  in  the  field  of  Federal  Reserve  banking  are  indicated  to  some  extent  in  the  Federal  Reserve  Board's  weekly- 
statement  issued  to-day,  showing  the  comparative  figures  of  condition  of  the  Reserve  banks  at  close  of  business  on  the  last  Friday  in  1916  and  1917. 

Entrance  of  the  United  States  into  the  war  in  April  of  the  present  year  and  the  establishment  of  fiscal  agent  relations  between  the  Reserve  banks 
and  the  Government  have  altered  considerably  the  character  of  the  banks'  transactions  by  shifting  the  bulk  of  their  business  from  the  field  of  commer- 
cial credit  to  that  of  Government  finance.  Besides  assisting  the  Government  in  the  flotation  of  the  first  two  Liberty  loans  the  Reserve  banks  handled 
all  the  issues  of  Treasury  certificates  of  indebtedness,  amounting  to  over  4,300  million  dollars.  Advances  to  the  Allied  Governments,  effected  largely 
through  the  New  York  Bank,  amount  to  over  3,600  millions  and  these  amounts  were  concentrated  at  New  York  largely  through  the  channels  of  the 
Gold  Settlement  Fund  held  with  the  Board  by  the  Reserve  banks.  The  effect  of  these  operations  is  seen  partly  in  the  large  increase  during  the  year  of 
the  banks'  earning  assets  and  the  considerable  volume  of  those  assets  which  may  be  directly  traced  to  war  operations. 

As  a  matter  of  fact,  over  650  millions  of  the  total  gain  of  842  millions  in  earning  assets  represents  an  increase  in  discounted  paper  held  by  the  Re- 
serve banks.  About  44%  of  the  entire  increase  in  discounts  held  is  represented  by  War  Loan  paper  .i  e.,  member  banks'  collateral  notes,  secured 
by  Liberty  bonds  or  Treasury  certificates  of  indebtedness  and  customers'  paper  similarly  secured  and  rediscounted  by  member  banks.  The  increase 
from  11.2  to  58.9  millions  in  the  amounts  of  U.  S.  short-term  securities  is  due  largely  to  the  holdings  of  over  30  millions  of  Treasury  certificates  of  in- 
debtedness among  the  present  assets  of  the  Reserve  banks.  Little  change  is  shown  in  the  totals  of  U.  S.  bonds  held,  the  Reserve  banks  carrying  but 
few  Liberty  bonds  amon*  their  investments.  Acceptances  on  hand  have  more  than  doubled  the  increase  being  especially  large  during  the  current 
month.  Holdings  of  city  and  State  warrants  which  at  the  end  of  1916  stood  at  nearly  9  million  dollars  have  declined  to  about  1  million.  Of  the 
total  earning  assets  discounts  constitute  at  present  64%,  as  against  13.6  at  the  end  of  1916;  acceptances,  25.9%,  as  against  57.4%;  U.  S.  securities 
10%,  as  against  24.9%  and  warrants  0.1%,  as  against  4.1%. 

Successful  operation  of  the  banks  was  furthered  by  the  enactment  on  June  22  of  the  amendments  to  the  Federal  Reserve  Act,  which  provided, 
among  others,  for  the  transfer  by  members  of  all  legal  reserves  to  the  Federal  Reserve  banks  and  permitted  the  issuance  of  Federal  Reserve  notes 
against  gold,  thus  making  possible  considerable  concentration  of  the  monetary  stock  of  gold  at  the  Reserve  banks.  The  large  gains  in  gold  reserves, 
459.1  millions  since  June  22  and  934.9  millions  since  Dec.  29  1916  are  due  in  part  to  the  payment  of  reserves  by  newly  admitted  State  banks  and  trust 
companies,  192  in  number,  since  June  22.  All  the  banks  report  larger  gold  reserves  than  a  year  ago,  though  the  relative  gains  of  the  several  banks 
were  by  no  means  equal.  Thus  the  New  York  Bank  reports  a  gain  of  368  millions,  while  its  proportion  in  the  aggreagte  gold  reserves  declined  from 
39.2  to  38.6%.  Chicago's  absolute  gain  of  gold  during  the  year  was  157.6  millions,  while  its  share  in  the  aggregate  gold  reserves  shows  a  rise  from 
8.2  to  12.7%.  Other  banks  which  increased  their  relative  shares  in  the  system's  gold  reserves  are  Philafelphia  from  5.7  to  7.0%,  Cleveland  from  5.9 
to  7.4%  and  San  Francisco  from  4.9  to  5.4% .     Each  of  the  other  banks  shows  gold  reserves  below  5%  of  the  total  held  by  the  system. 

Member  bank  deposits  show  a  gain  of  almost  800  million  dollars  since  Jan.  5  of  the  present  year,  the  New  York  Bank  alone  reporting  an  increase 
for  this  period  of  441  millions,  mainly  the  result  of  admission  to  membership  of  the  leading  trust  companies  in  New  York  City.  An  increase  of  over 
80  millions  under  this  head  shown  for  the  Chicago  Bank  is  due  mainly  to  accession  to  the  system  of  large  Chicago  and  Detroit  State  banks  and  trust 
companies,  while  an  increase  of  53  millions  reported  by  the  Cleveland  bank  is  due  in  part  to  admission  of  several  strong  trust  companies  in  Cleveland 
and   Pittsburgh. 

During  the  year  the  banks  increased  their  outstanding  Federal  Reserve  note  circulation  from  275.4  to  1,246.5  millions,  while  the  gold  reserve 
against  these  notes  increased  from  284.2  to  801.2  millions.  The  ratio  of  the  system's  total  reserves  to  combined  net  deposit  and  Federal  Reserve  note 
liabilities  which  at  the  end  of  1916  worked  out  at  31.4%  stands  at  present  at   63.6%. 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  December  28  1917. 


Dec.  23  1917. 

Dec.  21  1917. 

Dec.  14  1917. 

Dec.    7    1917.  Nov.  30  1917. 

Nod.  23  1917. 

NOV.  16  1917. 

Nov.   9    1917. 

ec.  29  1916. 

RESOURCES. 
Uold  coin  and  certificates  In  vault 
Gold  settlement  fund — F.  R.  Board 

S 
499,917,000 
317,520,000 

52,500,000 

S 
524,350,000 
304,604,000 
52,500,000 

$ 
502,840,000 
393,810,000 
52,500,000 

$ 
500,656,000 
376,778,000 
52,500,000 

S 

499,887,000 

395,236,000 

52,500,000 

2 
530,045,000 
386,662,000 
52,500,000 

$ 
526.792,000 
363,710,000 
52,500,000 

S 
507,403,000 
385,724,000 
52,500,000 

S 
281,583,000 
170,471,000 

Total  gold  held  by  banks 

Uold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

S69,937,000 

781,851,000 

19,345,000 

881,454,000 

746,307,000 

17,782,000 

949,150,000 

683,378,000 

17,710,000 

929,934,000 

683,939,000 

17,485,000 

947,623,000 

661,824,000 

12,278,000 

969,207,000 

623,948,000 

11,549,000 

943,002,000 

629,906,000 

11,420,000 

945,627,000 

616,254,000 

11,496,000 

452,059,000 

282,523,000 

1,654,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  <feo 

1,671,133,000 
49,635,000 

1,645,543,000 
48,127,000 

1,650,238,000 
50,146,000 

1,631,358,000 
51,949,000 

1,621,725,000 
54,486,000 

1,604,704,000 
54,058,000 

1,584,328,000 
52,525,000 

1,573,377,000 
52,208.000 

736,236,000 
17,538,000 

Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market . 

1,720,768,000 
680,706,000 
275,366,000 

1,693,670,000 
693,509,000 
277,943,000 

1,700,384,000 
713,431,000 
254,428,000 

1,683,307,000 
686,902,000 
190,682,000 

1,676,211,000 
756,457,000 
205,454,000 

1,658,762,000 
656,002,000 
209,905,000 

1,636,853,000 
487,850,000 
193,869,000 

1,625,585,000 
510,154,000 
181,001,000 

753,774,000 

30,196,000 

127,497,000 

Total  bills  on  hand 

0.  H.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 
Municipal  warrants 

956,072,000 

48,350,000 

58,883,000 

1.005,000 

971,452,000 

50,438,000 

58,130,000 

1,102,000 

967,859,000 

53,774,000 

48,046,000 

994,000 

877,584,000 

49,198,000 

50,424,000 

914,000 

961,911,000 

47,304,000 

41,792,000 

1,429,000 

865,907,000 

53,962,000 

57,850.000 

1,422,000 

681,719,000 

54,002,000 

187,904,000 

1,273,000 

691,155,000 

53,743,000 

42,367,000 

1,273,000 

157,693,000 

44,247,000 

11,167,000 

8,975,000 

Total  earning   assets 

Due  lrom  other  F.  R.  banks — net 

1,004,310,000 

11,936,000 

301,107,000 

1,081,122,000 

41,375,000 

323,574,000 

1,070,673.000 

31,494,000 

319,656,000 

978,120,000 
.  26,332,000 
310,572,000 

1,052,436,000 

a7,091,000 

373,160,000 

979,141,000 

11,872,000 

302,525,000 

924,898,000 

17,838,000 

428,544,000 

788,538,000 

7,725,000 

271,796,000 

222,082,000 
46,958.000 

Total  deduo'ns  from  gross  deposits 
»%  redemp.  fund  agst.  F.  R.  bank  notee 
4U  other  resources 

313,043,000 

537,000 

2,813,000 

364,949,000 

537,000 

2,678,000 

351,150,000 

537,000 

2,810,000 

336,904,000 

537,000 

2,968,000 

373,160,000 

537,000 

2,499,000 

314,397,000 

537,000 

3,293,000 

446,382,000 

537,000 

3,736,000 

279,521,000 

537,000 

2,989,000 

46,958,000 

400,000 

6,235,000 

Total  resources. 

3,101,471.000 

3,142,956,000 

3,125,554,000 

3,001,836,000 

3,104,843,000  2,956,130,000 

3,012.406,000  2,697,170,000'  1,029,449,000 

Jan.  5  1918.] 
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Dec.  2S  1917.  Dec.  21  1917.  Dec.  14  1917.  Dec.    7    1917.  Not).  30  1917.  Nov.  23  1917.  Nov.  16  1917.    Nov.  9  1917.    Dec.  29  1916 


LIABILITIES. 
Capital  paid  in 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  aceouui 

Member  bank  deposits 

Collection  items 

Other  deposits,  incl.  (or.  Gov't  credits  . 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  liab. 
All  other  liabilities 


70,442,000 

108,213,000 

1,453,166,000 


69,852,000 

221,701,00,1 

1,389,434,000 


$ 

69.410.0JO 

129,285,000 

1,549,030,000 


S 
69,018,000 
168,568,000 
1,437,174,000 


68,500,000 
220,962,000 
,489,429,000 

17.549.000 


$ 
67,136,000 
190,411,000 

1,426,6  IS, 000 
22,291,000 


66,691,000 
218.887,000 
.480,493,000 

20,925,000 


$ 

65.345,000 

59,19  ,000 

1.406,982,000 

33,866,000 


191,693,001) 
17,965,000 


205,819,000 
U.25S, 000 


196.767,000 
14,282,00) 


189,861,000 
t!5, 586,000 


231,775,000 


215,169.000 


240,437,000 


187,022,000 


-5 
55,695,000 
28,837,000 


668,786,000 


1,771,037,001) 

1,246,433,000 

8,000,000 

5,504,000 


1,811.272,000 

1,227,612.000 

8,000.000 

6,190,000 


1,889.354,000 

1,153,385,000 

8,040,000 

5,365,000 


tl  811  189  000 

1.110,537,000 

8,000,000 

t3.062,000 


al960807,000 

1,056,983,000 

8,000,000 

64,553,000 


1,860,519,000 

1,015,892,000 

8,000,000 

64,5.83,000 


1,960,747,000 

972,585,000 

8,000.000 

64,383,000 


1,687,068,000 

932,512,000 

8,000,000 

64,245,000 


697,623,000 
275,353,000 

""778,006 


Total  liabilities 

Gold  reserve  against  net  deposit  liab 

Gold  and  lawful  money  reserve  against 
net  deposit  liabilities 

Gold  res.  agst.  F.  R.  notes  in  act.  clrc'n. 


3,101,471,000 

59.7% 

63.1% 
64.3% 


3,112.955,000 
60.1% 

63.4% 
62.2% 


3,125.554,00) 

61.7% 

55.0% 
60.8% 


3,001,336,000 

03.1% 

66.6% 
63.2% 


3,104,843,000 

59.4% 

62.8% 
63.8% 


2,956,130,000 
62.6% 

66.1% 

62.6% 


3,012,406,000 
62.2% 

65.7% 
65.9% 


2,097.170,000 
67.1% 

70.8% 
67.3% 


1,029,449,000 

69.5% 

72. 2  % 
103.2% 


Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  muulclpal  warrants... 

18-30  days  bills  discounted  and  bougbt. 

16-30  days  municipal  warrants 

11-60  days  bills  discounted  and  bought. 

81-60  days  municipal  warrants 

81-90  dfiys  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  80  days  municipal  warrants 

Federal  Reserve  Notes — 

issued  to  the  banks 

Beld  by  banks.. 


In  circulation 

Fed    Res    Notes  (' gems  Accounls)- 

Sie'jelved  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent. 
d  hands  of  Agent 


Issued  to  Federal  Reserve  banks 
Hoy:  Secured — 

ny  gold  coin  and  certificates 

8y  lawful  money 

**v  eligible  paper    

Qjld  redemption  fund 

•>  tb  Federal  Reserve  Board 


Total        __ 

Eli  gible  pa  per  delivered  to  F.R.Agt 


Dec.   28  1917.  Dec.   21  1917 


395,697,000 

116.000 

118,545,000 

10,000 

280,136,000 

652,000 
152,708,000 

123,000 
8,986,000 

104,000 


$ 
403,671,000 

213,000 

121,060,000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593.000 

104,000 


1,341,752,000  1,295,069,000 
95,264,000   67,427,000 


1,246,488,000 

1,790,340,000 
247,103,000 


1,549,177.000 
207,425,000 


1,341,752.000 


250,423,000 


559,901,000 

41,479,000 

489,949,000 


1.341,752,000 


006.705,000 


1,227,642,000 

1,747,760,000 
239,571,000 


1,508,189,000 
213,120,000 


1,295,069,000 


227,302,000 


548,962,000 

41,281,000 

477,524,000 


1,295,060,000 


Dec.   14  1917 


$ 

471.089.0J0 

69,000 

84.359,000 

142,000 

191,626,000 

151,000 

213,195,000 

632,000 

6,990,000 


1,229,007,000 
75,622,000 


1,153,385,000 

1,693,820,000 
242,953,000 


1,450,867,000 
221,860,000 


1,229.007.000 


239,833,000 


545,629,000 

39,471,000 

404,074,000 


1,229.007.000 


602,074,000   602.967,000 


Dec.    7  1917. 


463,644,000 

8,000 

82,098,000 

125,000 

143,070,000 

150,000 

182,232,000 

631,000 

6,540,000 


1,184,667,000 
74,130,000 


1,110,537,000 

1,640,600,000 
236,633,000 


1,403,967,000 
219,300,000 


1,184,667,000 


240,351.000 


500,728,000 

35,773,000 

407,815,000 


1.184,667,000 


536,473,000 


Nov.  30  1917 


581,763 

517 

91,556 

15 

140,417 

125 

141,927 

652 

6,248 

120 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


1,126,345.000 
69,362,000 


1,056,983,000 

1,590,340,000 
234,185,000 


1,356.155,000 
229,810,000 


1,126,345,000 


242,985.000 

464.5~2Y.666 

33,714,000 

385,125.000 


1,126,345,000 


490.932.000 


Nov.  23  1917. 


$ 

526,620,000 

518,000 

66,295,000 

5,000 

146,900,000 

135,000 

120,481,000 

651 ,000 

5,611,000 

113,000 


1,102,287,000 
86,395,000 


1,015.892,000 

1,540,720,000 
229,293,000 


1,311,427,000 
209,140,000 


Nov.   16  1917. 


373,281,000 

8,000 

68,475,000 

509,000 

113,067,000 

98,000 

121,757.000 

147,000 

5,139,000 

511,000 


1,038,620,000 
66,035.000 


972,585,000 

1,145,700,000 

1,484,600 


1,102,287,000 


243,111,000 


478,339,000 

32,524,000 

348,313,000 


1,102,287,000 


532,411.000 


1.257,095,000 
218,475,000 


1.038,620,000 


243,030,000 


40S.714.000 

31.843,000 

355,033,000 


1,038,620,000 


431.182.000 


Nov.  9  1917. 


448,716,000 


67,155,000 

517,000j 

100,252,000' 

52,000 

72,313,000 

193,000, 

2,719,000! 

511,000 


995,384,000 
62,872,000 


932.512,000 

1,424,040,000 
222,856,000 


1,201.184,000 
205,800,000 


995,384,000 


250,689,000 


379,130,000! 

32,187,000! 

333,378,000 


995,384,000! 


439,202,000 


Dec.  29  1916. 


166,668,000 


300,511,000 
25,158,000 


275,353,000 

462,380,000 
94,935,000 


367,445,000 
66,934,000 


300,511,000 


164,567,000 

"l"7",988",6o6 

15,376,000 

102,580.000 


300,511,000 


1S.402.00 


a  Net  amount  due  to  other  Federal  Reserve  banks,  $7,091,000,  Included  in  gross  deposits.        6  This  item  Includes  foreign  Gov't  credits. 


t  Revised  figures. 


WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of  BUSINESS    DEC.    28   1917. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlladel. 

Cleveland. 

Richm'd. 

S 
6,206,0 
22,097,0 
1,837,0 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  City 

$ 
1,588,0 
37,206,0 
2,625,0 

Dallas. 

San  Fran . 

Total. 

RESOURCES. 

Gold  coin  and  certfs.  In  vault 

Gold  settlement  fund 

S 
19,900,0 
16,977,0 
3,675,0 

$ 
323,306,0 
20,854,0 
18,112,0 

% 
18,322,0 
39,101,0 
3,675,0 

% 
29.202,0 
37,168,0 
4,725,0 

$ 
5,740,0 
13,407,0 
1,575,0 

$ 
31,885,0 
54,674,0 
7,350,0 

S 
4,996,0 
17,884,0 
2,100,0 

$ 
14,757,0 
20,287,0 
2,100,0 

12,241,0 

24,223,0 

1,838,0 

$ 
31,774,0 
13,642,0 
2,888,0 

S 
499,917,0 
317,520,0 

Gold  with  foreign  agencies 

52,500,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

40,552,0 

37,897,0 

2,000,0 

362,272,0 

250,599,0 

10.000,0 

61,098,0 

56,946,01 

1,500,0 

71,095.0 

55.410,0 

99,0 

30.140,0 

31,602,0 

485,0 

20,722,0 

49,321,0 

1,099,0 

93,909,0 

124,400,0 

615,0 

24,980,0 

32,366,0 

930,0 

37,144,0 

31,920.0 

868,0 

41,419,0 

42.052,0 

507,0 

38,302,0 

25,037,0 

1,218,0 

48,304,0 

43,301,0 

24,0 

8G9.937.0 

781,851,0 

19,345,0 

Total  gold  reserves 

80,4-19,0 
3,960,0 

622,871,0 
40,784,0 

119,544,0 
1,149,0 

126,604.0 
210,0 

G2.227.0 
185,0 

71,642,0 
444,0 

213,924,0 
771,0 

58,276,0 
634,0 

69,932,0 
365,0 

83,973.0 
53,0 

64,557,0 
714,0 

92,129,0 
366,0 

1,671,133,0 

Legal-tender  notes,  silver,  &c 

49,635,0 

Total   reserves  _.   

84,409,0 

65,931,0 
8,341,0 

663,655,0 

254,985,0 

148,125,0 

120,093,0 

39,521,0 
18,417,0 

126,814,0 

44,601,0 
22,026,0 

62,412,0 

30,107,0 
13,038,0 

72.0S6.0 

16,260,0 
6,935,0 

219,695,0 

106,525,0 
8,662,0 

58,910,0 

39,812,0 
7,380,0 

70,297,0 

13,491.0 
7,799,0 

84,031,0 

34,814,0 
1,425,0 

65,271,0 

8,873,0 
14,368,0 

92,495,0 

25,786,0 
18,850,0 

1,720,768,0 

Blllis: 
Disco.— Member  &F.R.  banks 
Bought  in  open  market 

680,706,0 
275,366,0 

Total  bills  on  hand... 

U.S.  long-term  securities 

U.  S.  short-term  securities 

Municipal  warrants 

74,272,0 

610,0 

2,194,0 

403,110,0 

1,309,0 

8,493,0 

511,0 

57.938,0 

7,467,0 

2,648,0 

10,0 

66,627,0 

8,268,0 

31,221,0 

7,0 

43,145,0 
1,221,0 
1,969,0 

23,195,0 

2,547,0 

1,491,0 

302.0 

115,137,0 
7,007,0 
3,368,0 

47,192,0 
2,233,0 
1,444,0 

21,290,0 

1,888,0 

1,341,0 

25,0 

36,239,0 
8,849,0 
1.7S4.0 

23,241,0 

4,496,0 

1,430,0 

150,0 

44,636,0 
2,445,0 
1,500,0 

956,072,0 

48,350,0 

58,883,0 

1,005,0 

Total  earning  assets 

77,076,0 
19,012,0 

413,423,0 
75,975,0 

68,063,0 
32,856,0 

106,123,0 

9.216,0 

22,180,0 

46,335,0 
19",784,6 

27,535,0 

2,112,0 

17,090,0 

125,562,0 

5,692,0 

36,841,0 

50,869,0 

6,078,0 

16,538,0 

24,544,0 
1,065,0 
9,344,0 

46,872,0 

2,659,0 

23,615,0 

29,317,0 
15,307,0 

48,591,0 

5,684,0 

12,565.0 

1,064,310,0 

Due  from  other  F .  R .  banks  — Net 
Uncollected  Items 

11,936,0 
301,107,0 

Total  deduc'ne  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes  . 

All  other  resources 

19,012,0 

75,975,0 

32,856,0 

31,396,0 

19,784,0 
287,0 

19,202,0 
337,0 

42,533,0 

492,0 

22,616,0 
316,0 

10,409,0 
661,0 

26,274,0 
400,0 

15.307,0 

137,0 

720.0 

18,249,0 

313,043,0 

537,0 
2,813,0 

Total   resources 

180,497,0 

1,153,053.0 

221,612,0 

264,333,0 

123,818,0 

119,100,0 

388,282.0 

132,711,0 

105,911.0 

157,577,0 

110,752,0 

159,335,0 

3.101,471,0 

LIABILITIES. 
Capital  paid  in 

5,858,0 
6,798,0 

79,215,0 

14.  Ml  1.0 

606.0 

18.6S4.0 
1 
663,613,0 
40,982,0 

9,085.0 
12,1.50.0 

5,887,0 

5,638,0 

84,382,0 

27,076,0 
4,343,0 

8,026,0 

30,797.0 

107,946,0 

14,551,0 

109,0 

3,664,0 

3,273,0 

43,721,0 

14,144,0 

5,816,0 

2,811,0 

4.704.0 

38,176,0 

7,909,0 

52,6 

9,067,0 
6,829,0 

169,789,0 

21,532,0 

2,930,6 

3,474,0 

2.617.0 

3,396,0 

8,943,0 

68,968,0 

12,549,0 

"~28",6 

2,795,0 
6,334,0 

44,930,0 

S,747,0 

720,0 

4,103,0 
12,116.0 
62,671,0 
10,475,0 

2",502",6 

70,442,0 

Government  deposits.. 

5,874,0'      8.064.0 

108,213,0 

Due  to  members — Reserve  acct. 

Collection  items 

Due  to  oth.  F.  R.  banks — Net_. 
Oth.  deposits  incl.  for  Gov't  cred. 

49,391,0 
13,512,0 

"  Ytefjb 

40,314,0 
5,305,0 

"T,6 

1,453,166,0 
191,693,0 

"l7,965~,6 

Total  gross  deposits 

101,480,0 

72,211,0 

"  9~45~,6 

731,668.0 
396,970,0 

"2,73l",6 

121,439,0 
93,643,0 

"  643,6 

i  53,403,0 
102,221,0 

"  683,6 

66,959,0 
58,195,0 

50,841,0 
65,508,0 

201,130,0 
178,085,0 

68,964,0 
60,273,0 

53,690,0 
49,604,0 

90,488,0 
55,299,0 

8.000,0 
394,0 

60,731,0 
47,176,0 

87,764,0 
07,300,0 

"  108,0 

1,771,037,0 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circ'n — Net. 
All  other  liabilities  . 

1,246,488,0 
8,000,0 
5,504,0 

Total   liabilities 

180,497,0 

1.153,053,0 

221,612,0 

264,333,0 

123,818,0 

119,160,0 

388,282,0 

132,711,0 

105,911,0 

157,577,0 

110,752,0 

159.335,0 

3.101,471,0 

a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 


STATEMENT  OF    FEDERAL   RESERVE   AGENTS     ACCOUNTS   AT   CLOSE    OF    BUSINESS    DECEMBER    28    1917. 


Two  cipher  a  (00)  omitted. 


Federal  Reserve  notes — 

Received  from  Comptroller.. 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 


Issued  to  F.  R.  Bank 
Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett    Fd.,  F.  R.  Board. 
Eligible  paper,  min.  reg'd 


Total . 


Amount  of  commercial  paper  de- 
livered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 


F.  R.  notes  in  actual  elrculat'n 


Boston 


103,100,0 
19,343,0 


83,817,0 
9,520.0 


74,297,0 

32,530,0 
3,367,0 
2,000,0 

36,400,0 


74.297,0 


36,668,0 

74,297,0 
2,033,0 


72,214,0 


New  York 


073.030,0 
119,141,0 


553,939,0 

97,600,0 


450,339,0 

165,420,0 
10,179,0 
75,000.0 

205,740,0 


456,339.0 


213,400,0 

456,339,0 
59,369,0 


396,970,0 


Phlladel. 


Cleveland 


125,480,0  128,520,0 
17,994,0       8,870,0 


107,430,0 
10,100,0 


97,326,0 

4,220,0 

4,967,0 

47,759,0 

40,380.0 


07,326,0 


40,981,0 

97,326,0 
3,683,0 


93,643,0 


119,650,0 
13,910,0 


105,710,0 

14, 055,0 

5,455,0 

35,000,0 

50,300,0 


105,710,0 


50,S25,0 

105,710,0 
3,439.0 


102,221,0 


Richmond 


73,100,0 
15.420,0 


62, 0X0, 0 
1,840,0 


60,840,0 


1,602,0 
30,000,0 
29,238,0 


60,840,0 


43,330,0 

60,840,0 
2,645.0 


58,195,0 


Atlanta. 


89,620,0 
10,863,0 


78,757,0 
11,870,0 


66,887,0 

3,603,0 

3,448,0 

42,770,0 

17,066,0 

66,387,0 


17,805,0 

66,837,0 
1.379,0 


65,50S,0 


Chicago. 


232,740,0 
6,660,0 


226,080,0 
38,300,0 


187,780,0 


325,0 

124,075,0 

63,380,0 


187,780,0 


64,133,0 

137,780.0 
9,695.0 


178,085,0 


St.  Louis 


72,530,0 
8,427,0 


64,153,0 
2,290,0 


61,863,0 

2,513,0 

2,448,0 

27,405,0 

29,497.0 


61.S63.0 


38,765,0 

61,. 363.0 
1,590,0 


60,273,0 


Mlnneap 


S 
65,480,0 
9,874,0 


55,606,0 
4,590,0 


51,016,0 

13,102,0 

1,318.0 

17,500,0 

19,096,0 


51,016,0 


19,836,0 

51.016,0 
1,412,0 


49,604,0 


Kan.  City 


78,740,0 
11,878,0 


66,862,0 
8,800,0 


58,062,0 


2,192.0 

39,800.0 
16,010.0 


53,062,0 


16,244,0 

58,062,0 

2,764,0 


55,299,0 


Dallas. 


S 
6  1,500,0 

12,258.0 


56,242,0 
8,515,0 


47,727,0 

14,030,0 
2,483,0 
8,474,0 

22,690.0 


47,727.0 


23,241,0 

47,727,0 
551,0 


47,176.0 


San  Fran 


8 

80,340,0 
6,435,0 


73,905,0 


73,905,0 


3,695,0 
40,106.0 
30,104,0 


73,905,0 


41,421,0 

73.905.0 
6,605,0 


67,300,0 


Total. 


1,796,340,0 
247,163,0 


1,549,177,0 
207,425,0 


1,341,752,0 

250,423,0 

41,479,0 

439,949,0 

559,901,0 


1,341,752,0 


606,705,0 

1,341,752,0 
95,264,0 


1,246,488,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Dec.  29.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Dec.  29  1917. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National.. 

Atlantic   National 

Nat  Butch  &Drovers' 
American  Exch  Nat- 
Nat  Bank  of  Comm. 

PaoiflcBank 

Chat  &  Phenix  Nat.  . 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National. 

Second   National 

First  National 

Irving  National 

N  Y  County  National 

German-A  merican 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield   National... 

Fifth  National. 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co._ 

Bankers  Trust  Co 

U  S  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 
Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 

Average  for  week.k 

Totals,  actual  condlti 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

Bk  of  the  Metropolis. 

West  Side... 

N  Y  Produce  Exch.. 
8tate 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Trust  Companies. 
Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr. . 
Lincoln  Trust 


Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate.avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  aotual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


Capital. 


Net 
Profits. 


(Nat.  Banks  Nov. 
1  State  Banks  Nov. 


201 

M 


$ 
2,000 
2,050 
2,000 
6,000 
1,500 
25,000 
3,000 
1,000 

300 

5,000 

25,000 

500 
3,500 
3,000 
2,550 
1,000 
2,000 
3,500 
1,500 
5,000 

250 

1,000 

10.000 

4,500 

500 

750 
10,000 

400 
1,000 
1,000 

250 
1,000 
3,000 
1,000 
1,000 
1,500 
11,250 
2,000 
25,000 
1,000 
5,000 
1,000 
3,000 
.1,000 
2,000 
1,000 
1,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
.000 
.000 
,000 
,000 
,000 


186.300,000 


on  Dec.  29 
on  Dec.  22 
on  Deo.  16 
on  Dec. 


Not  Mem 
500,000 
200,000 
250.000 
100,000 
200,000 

1,000,000 
326,600 

1,000,000 

1,500,000 


5,076,600 


on  Dec.  29 
on  Dec.  22 
on  Deo.  15 
on  Dec.     8 


Not  Mem 
5.000.000 
4.000,000 
1,000,000 


10,000,000 


on  Dec.  29 
on  Deo.  22 
on  Deo.  15 
on  Dec. 


201,376,600 


condition 


condition 
condition 
condition 
condition 


5 
5 

2 

II) 

6 

c47 

8 


$ 

407,000 
221,200 
509 .200 
257,800 
,572,500 
,731,600 
562,800 
835,800 

75,900 
275,200 
889,400 
002,900 
,173,200 
560,600 
761,700 
,102,500 
128,600 
510,200 
673,400 
,063,900 

84,400 
758,000 
,321,600 
,304,900 
350,200 
885,900 
126,500 
816,400 
,003,300 
,292,200 
437,600 
,424,000 
256,800 
888,100 
,188,300 
155,400 
980,400 
,691,500 
,125,400 
213,200 
210,700 
,331,800 
,032,700 
168,700 
070,900 
121,200 
,082,200 


Loans, 

Discounts, 

Investments , 

&c. 


311,637,700 


bers   of  Fed 

■     1,372,700 

503,400 

812,900 

2,300,200 

868,300 

2,353,600 

54,000 

1,014,100 

654,100 


9,933,300 


bers  of  Fed 

11,706,300 

5,184,000 

568,200 


17,458,500 


339.029,500 


Deo.  29... 


Dec  22... 
Deo.  15... 
Dec.  8... 
Deo.  1... 


Average. 

$ 
43,217,000 
37,738,000 
21,906,000 

155,706,000 
31,281,000 

565,025,000 

59,524,000 

15,654,000 

2,232,000 

99,467,000 

325,513,000 
10,399,000 
69,401,000 

137,945,000 
34,235,000 
10,403,000 
19,593,000 

105,323,000 
34,020,000 

184,383,000 

2,947,000 

18,876,000 

260,403,000 

85,947,000 

8,768,000 

5,933,000 

311,296,000 
6,156,000 
15,683,000 
10,354,000 
7,253,000 
48,037,000 
77,039,000 
12,507,000 
12,142,000 
32,985,000 

278,603,000 
60,148,000 

434,241,000 
10,757,000 
76,717,000 
21,557,000 
74,225,000 
18,914,000 
53,514,000 
13,027,000 
26,972,000 


Gold. 


3,947,966,000 


3,937,918,000 
3,972,362,000 
4,384,663,000 
4,582,489.000 


eral   Reserve 
13,609,000 

3,004,000 

4,331,000 
16,083,000 

5,735,000 
14,856,000 

3,853,000 
18,035,000 
24,733,000 


104,239,000 


104,178,000 
103,303,000 
104,140.000 
112,064,000 


eral    Reserve 
39,409,000 
23,762,000 
13,355,000 


76,526,000 


76,679,000 
76,796,000 
75,850,000 
76,165,000 


4,128,731,000 
—44,615,000 


4,118,775,000 
—33,686,000 


4,152,461,000 
4,564,653,000 
4,770.718,000 
4,838,935,000 


Average. 

$ 

198,000 

1,532,000 

172,000 

8,559,000 

396.000 

8,030,000 

168,000 

48,000 

25,000 

892,000 

207,000 

71,000 

1,721,000 

7,272,000 

115,000 

197,000 

682,000 

813,000 

77,000 

266,000 

12,000 

46,000 

55,000 

1,939,000 

94, COO 

78,000 

3,345,000 

71,000 

207,000 

63,000 

63,000 

348,000 

112.000 

14,000 

47,000 

119,000 

629,000 

279,000 

2,947,000 

94,000 

345,000 

92,000 

83,000 

179,000 

145,000 

20,000 

21,000 


Legal 
Tenders. 


42,888,000 


43,072,000 
42,881,000 
45,539,000 
47,252,000 


Bank. 

1,060,000 

39,000 

279,000 

1,141,000 
388,000 
580,000 
229,000 
897,000 

2,449,000 


7,062,000 


7,051.000 
6,794,000 
6,803,000 
7,258,000 


Bank. 

1,622,000 
588,000 
554,000 


2,764,000 


2,876,000 
2,660,000 
2,756,000 
2,500,000 


52.714,000 
—1415000 


Average. 

$ 

201,000 

251,000 

140,000 

350,000 

301 ,000 

3,072,000 

237,000 

145,000 

46,000 

224,000 

1,480,000 

462,000 

958,000 

454,000 

29,000 

67,000 

281,000 

375,000 

864,000 

650,000 

21,000 

69,000 

402,000 

420,000 

81,000 

21,000 

2,195,000 

49,000 

467,000 

49,000 

95,000 

318,000 

38,000 

52,000 

82,000 

46,000 

93,000 

242,000 

90,000 

48,000 

154,000 

99,000 

17.000 

87,000 

44,000 

104,000 

208,000 


16,174,000 


16,925,000 
15,143,000 
15,478,000 
16,189,000 


220.000 

39,000 

17,000 

118,000 

93,000 

328,000 

117,000 

739,000 

376,000 


2,047,000 


1,998,000 
1.929,000 
1,854,000 
1,935,000 


168,000 
186,000 
179,000 


533,000 


504,000 
570,000 
551 .000 
544.000 


18,754,000 
+  867,000 


52,999,000  19,427,000 
+  664,000  +1785000 


52,335,000 
55,098,000 
57,010,000 
58,899,000 


17,642,000 
17,883,000 
18,668.000 


Silver. 


Average. 
$ 
159,000 
435,000 
518,000 

2,330,000 
467,000 

1,362,000 

698,000 

352,000 

26,000 

598,000 

1,039,000 
564,000 

1,619,000 

1,534,000 
908,000 
390,000 
576,000 

2,289,000 

36,000 

542,000 

195,000 

509,000 

1,220,000 

3,152,000 

252,000 

23,000 

1,124,000 
276,000 
76,000 
226,000 
224,000 
617,000 
192,000 
106,000 
256,000 
210,000 
232,000 
127,000 
598.000 
85,000 
554,000 
326,000 
17,000 
247,000 
108,000 
255,000 
510,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


28,159,000 


22,011,000 


29,565,000 
27,402,000 
26,788,000 
26,220,000 


24,344,000 
21,525,000 
19.759,000 


583,000 
104,000 

37,000 

1,152,000 

143,000 

373,000 

97,000 
534,000 
564,000 


3,587,000 


3,617,000 
3,595,000 
3,776,000 
3,678,000 


213,000 

41,000 

298,000 


552,000 


620,000 
669,000 
600,000 
589,000 


32,298,000 
+  821,000 


33,802,000 
+  2136000 


31,666,000 
31,164,000 
30,487,000 


Average. 

$ 

268,000 

392,000 

100,000 

500,000 

186,000 

1,290,000 

507,000 

117,000 

5,000 

627,000 

487,000 

208,000 

2,273,000 

703,000 

85,000 
414,000 
403,000 
3,953,000 
383,000 
682,000 

23,000 
550,000 

43,000 
415,000 
296,000 

65.000 
401,000 

50,000 
304,000 
179,000 

52,000 
199,000 
481,000 
416,000 
258,000 
282,000 
652.000 
257,000 
865,000 
185,000 
669,000 
379,000 

12,000 
161,000 
233,000 
117,000 
884,000 


Rest  rve 
with 
Legal 

Deposi- 
taries. 


Average 

S 

5,269,000 
7,187,000 
2,203,000 

27,327,000 

5,265,000 

106,633,000 

7,849,000 

2,369,000 

3.51,000 

13,676,000 

35,967,000 
1,332,000 
9,840,000 

19,602,000 
4,394,000 
1.684,000 
2,204,000 

18,807,000 
3,618,000 

19,532,000 

446,000 

2,318.000 

18,663,000 

12,593,000 

1,181,000 

748,000 

44,858,000 
975,000 
2,236,000 
1,525,000 
1,156,000 
8,389,000 

11,248,000 
1,387,000 
1,726,000 
3,555,000 

26,184,000 
7,261,000 

50,367,000 
1,430,000 
9,115,000 
2,147,000 
7,571,000 
2,254,000 
5,588,000 
1,185,000 
3,096,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 


Net 
Demand 
Deposits. 


524,311,000 


561,439,000 
513,398,000 
626.393,000 


20,288,000  543,436,000 


450,000 
186,000 
196,000 
658,000 
261,000 
458,000 
32,000 
324,000 
376,000 


2,941,000 


3,032,000 
2,899,000 
2,763.000 
2,821,000 


288,000 
159,000 
258,000 


705,000 


718,000 
712.000 
670,000 
714,000 


25,657,000 
+  674,000 


28,094,000 
+  2958  000 


25,136,000 
23,192.000 
23,823.000 


743.000 
194,000 
235,000 
536,000 
350,000 
820,000 
228,000 
,092,000 
,201,000 


5,399,000 


5,153,000 
5,862,000 
6,004,000 
6,832,000 


1,145,000 

1,239,000 

620,000 


3,004,000 


3,026,000 
3,386,000 
2,993,000 
2,924,000 


532,714,000 
+  1,152,000 


569,618,000 
+  46972  000 


522,646,000 
635,390,000 
553,192,000 


480,000 
440,000 


245,000 

1,495,000 

206,000 

65,000 


2,931,000 


3,300,000 
2,547,000 
3,965,000 
3,736,000 


801,000 

96,000 

188,000 


1,085,000 


831,000 

585,000 

1,241,000 

2,506,000 


4,016,000 
—310,000 


4,131,000 
+  999,000 


Average. 
t 

33,800,000 
39,511,000 
16,870,000 

141,139,000 
28,595,000 

549,323,000 

50,132,000 

13,262,000 

2,023,000 

88,019,000 

255,845,000 
10,331,000 
68,219,000 

140,862,000 
28,034,000 
11,006,000 
19,452,000 

107,580,000 
26,489,000 

148,409.000 

3,244,000 

16,653,000 

140,783,000 

91,085,000 

9,358,000 

5,109,000 

245,157,000 

6,375.000 

14,503,000 

9,155,000 

6,153,000 

49,329,000 

60,193,000 

10,175,000 

12,323,000 

25,868,000 

214,393,000 
52,675.000 

361,200,000 
8,263,000 
67,296,000 
20,602,000 
56,105,000 
16,083,000 
41,826,000 
9,242,000 
22,119,000 


Net 

Time 

Deposits. 


Average. 

$ 

1,461,000 

2,000.000 

782 .000 

16,518,000 


11,783,000 

2,868,000 

648,000 


7,295.000 

4,738,000 

183,000 

7,120,000 


248,000 


300.000 
3,685,000 


970.000 
434,000 


18,971.000 


3,354,174,000 


3,421,925,000 
3,329,513,000 
3.475,672,000 
3,390,502,000 


14,192,000 
3,234,000 
3,910,000 

16,864,000 
5,827,000 

13,670,000 
3,787,000 

19,552,000 

26,782,000 


107,818,000 


107,803,000 
107,104,000 
106,772,000 
112,616.000 


22,894,000 
15,000,000 
12,401,000 


50,295,000 


50,440,000 
50.857,000 
50,788,000 
49,919,000 


a3,512,287,000 
—3,000 


b3,580,168,000  198,492,000 
+  92,694,000  +12574000 


1,000 

120,000 

376,000 

16,000 

2,767,000 

418,000 

450,000 

4,812,000 

32,707.000 

7,101.000 

36.688,000 

1,068,000 

11,242,000 

1,400.000 

6,403.000 

1,029.000 

1,724,000 

483,000 

393,000 


189,202,000 


194,546,000 
182,961,000 
188,061.000 
188,750,000 


15,000 
16,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
792,000 

1,836~666 
3,784,000 


1,761,000 

443,000 

150,000 

47,000 

4,946,000 


1,879,000 

290,000 

1,020,000 

91,000 


51,000 

4,118,000 

50,000 

936,000 

6,726,000 

640,000 

199,000 


1,300,000 


893,000 
399,000 
247,000 
70,000 
499,000 
413,000 
398,000 


50,000 


34,028,000 


34,104,000 
34,065,000 
33.883.000 
33,480.000 


30,000 


61,000 


61,000 
61 ,000 
60,000 
49.000 


1.421,000 

575,000 

1,479,000 


3,475,000 


3,885.000 
2,896.000 
3,117,000 
3,147,000 


192,738,000 
+  4,744,000 


3.132,000  b3,487,474,000 
5.206,000  b3,633 .232,000 
6,242,000  b3.553.037.000 


18,171,000  30,405,000  21,277.000  594.951.000l   7,623,000'b3,465]325,000 


185.918,000 
191.238.000 
191.946,000 


34,028,000 
+  14,000 


34,104,000 
+  39,000 


34,065,000 
33.883,000 
33,480,000 


205,025,00033.211,000 


a  U.  S.  deposits  deducted,  $342,726,000.     b  U.  S.  deposits  deducted,  $305,005,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 

Note. — There  has  been  no  change  in  the  formation  of  this  statement  for  the  past  two  weeks,  but  on  Dec.  1  the  aggregates  of  the  Germania  Bank,  which  were  formerly 
Included  in  the  State  Bank  group,  were  transferred  to  the  group  composed  of  members  of  the  Federal  Reserve  Bank.  On  Dec.  15  those  of  the  German-American  Bank 
were  likewise  transferred. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in   Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve . 

Inc.  or  Dee. 

from 
PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

$ 
c 
15,637,000 
4,554,000 

$ 
524,311,000 
5,399,000 
3,004,000 

$ 
524,311,000 
21,036,000 
7,558,000 

$ 
441,718,680 
19,407,240 
7,544,250 

$ 
82,592,320 
1,628,760 
13,750 

$ 
+  1,342,570 
+  148,920 
— 188,800 

$ 
d 
15,698,000 
4,718,000 

$ 
561,439,000 
5,153,000 
3,026,000 

$ 
561,439,000 
20,851,000 
7,744,000 

% 
450,686,630 
19,404,540 
7,566,000 

S 
110,752,370 
1,446,460 
178,000 

S 

+  35,679,890 
—353,820 
—190,450 

Total  Dec.  29. 
Total  Dec.  22. 
Total  Dec.  15. 
Total  Deo.    8. 

20,191,000 
19,898.000 
19,286,000 
20.099.000 

532,714,000 
531.562,000 
583,984,000 
577.105.000 

552,905,000 
551,460,000 
603,270,000 
597,204,000 

468,670,170 
468,527,860 
477,169,010 
472.522.780 

84,234,830 

82,932,140 

126,100,990 

124,681,220 

+  1,302,690 

—43,168,850 

+  1,419,770 

+  5,875,880 

20,416,000 
19,828,000 
19.773,000 
20.039.000 

569,618,000 
522,646,000 
635,390,000 
553,192,000 

590.034,000 
542,474,000 
655,163,000 
573.231,000 

477,657,170 
465,232,790 
484,316,350 
474,186,490 

112,376,830 
77,241,210 

170,846,650 
99,044,510 

+  35,135,620 
—93,605,440 
+  71,802,140 
—53.077.940 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Dec.  29,  $5,676,060;  Dec.  22,  $5,550,900;  Dec.  15,  $5,619,090;  Dec.  8.  $5,791,800. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  oompanles,  but  In  the  case  of  members  of  the  Federal    Reserve  Bank  Includes 
also  amount,  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Dec.  29,  $5,836,380;  Dec.  22,  $5,488,830;  Dec.  15,  $5,641,830;  Dec.  8,  $5,662,500. 

c  Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Dec"  29,$  109,232,000;  Dec. 22.  $108,578,000:  Deo.  15.  $110,486,000:  Dec.  8,  $110,027,000:  Dec.  1,  $110,674,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
aec.  29,  $113,906,000;  Dec.22.  $106,951,000;  Dec.15,  $107.564,000;Dec.  8,  $109,949,000;  Dec.  1,  $108,366,000 
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The  State  Banking  Department  reports  weekly  figures 
ihowing  the  condition  of  State  banks  and  trust  companies 
Jn  New  York  City  not  in  the  Clearing  House,  and  these  are 
ihown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 


December  29 .         previous  week. 

Loans  aud  investments SS23.848.300     Dec.  §13,991,700 

Specie ---      19,261,200     Dec.,     3,637,600 

Currency  and  bank  notes 13,197,200 

Deposits  with  the  F.  R.  Bank  of  New  York 63,267,700 

Total  deposits 951,542,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.  City,  exchanges  and  U.S.  deposits  839,876,000 

Reserve  on  deposits 171,996,900 

Percentage  of  reserve,  23.5%. 

RESERVE. 

Stale  Banks Trust  Companies 

Cashin  vaults $12,766,300     11.49%  $82,959,800     13.38% 

Deposits  in  banks  and  trust  cos 13,247,800     11.92%  63,023,000     10.16% 


Inc. 
Inc. 
Dec. 


Dec. 
Inc. 


343,400 
1,778,200 
14,073,000 


4,967,800 
4,138,400 


Total $26,014,100     23.41%       $145,982,800     23.54% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures.  


Week 

Knded — 

Oct. 

6... 

Oot. 

13... 

Oct. 

20... 

Oct. 

27... 

Nov. 

3... 

Nov. 

10... 

Nov 

17... 

Nov. 

24... 

Deo. 

1... 

Deo. 

8... 

Deo. 

15... 

Dec. 

22... 

Dec. 

29._- 

Loans 

and 

Investments 


4,795,665,9 
4,827.878.5 
4.918,137,4 
5.032,907.2 
5.428.246.7 
5.491.980.2 
5.557.891,9 
5.619,230.7 
5.559,742.4 
5,827,062,0 
5,575,672.8 
5,011,186.0 
4,952,579,3 


Demand 
Deposits. 


$ 

4,402,615.3 
4,446.267,1 
4,524,374,4 
4,465,739,9 
4.473.000,6 
4,473,207.0 
4,477.113.2 
4,252,162,1 
4,297.610,1 
4,353,272,1 
4.417,314,1 
4,357,133,8 
4,352,163,0 


Specie. 


$ 

191,423,1 
180.862,3 
178,469,4 
153,532,8 
142,132,9 
138.626.2 
137,330,8 
124,803,8 
113,749,3 
112,093,5 
110,725,3 
108,504,8 
104,273,2 


r 

Legal 
Tenders. 


42,630,2 
44,885,7 
47,878,0 
71,363,1 
76,739.1 
85.904.7 
84,363.2 
83,834,2 
96,122,9 
96,747,7 
96,692,9 
95,878,3 
98,864,9 


Total 

Cash  in 

Vault. 


234,053,3 
225.748,0 
226,347.4 
224,895,9 
218.872,0 
224,530,9 
221,694,0 
208.638,0 
209,872,2 
208,841,2 
207,418,2 
204,383,1 
203,138,1 


Reserve  in 
Deposi- 
taries. 


606,777,5 
636,841,0 
643,019,0 
593,873,3 
588,667,7 
625.012.3 
623,908,6 
611,381,8 
650,784,6 
682,360,1 
671,117.1 
602.178,4 
608,984,8 


t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
Bel  J  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  In  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.  29. 


Capital  as  of  Sept.  8. 
Surplus  as  of  Sept.  8. 


Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$19,775,000 

38,506,722 

422,158,300 
+2,765,400 

18,835,800 
—979,200 

24,734,700 
+  1,011,500 


37,154,200 
+  6,671,500 

532,954,600 
+  9,672,900 

105,512,800 
+  6,821,100 


24.0% 
23.6% 


Trust  Cos. 

in 

Greater  N.  Y. 


$88,950,000 

162,901,400 

1,857,790,700 
—20,790,700 

21,835,500 
—3,272,900 

15,212,200 
— 473,300 


183,061,200 
—2,741,000 

2,053,907,600 
—26,679,600 

315,622,200 
—1,773,400 

20.6% 
20.8% 


Slate  Banks 

outside  of 

Greater  N.  Y 


$16,573,000 

16,937,000 

195,276,100 
—379,000 


202,621,000 
—1,207,300 

28,931,600 
—894,800 

17.4% 
17.7% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25,748,040 

328,358,200 
+  500.300 


314,297,500 
—2,106,400 

35,999,800 
+  140,900 

15.4% 
14.9% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans. 

Discounts, 

Investments, 

Sec. 

Gold. 

Legal 
Tenders. 

National 
Bank 

slits 

1            * 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

Nation  a 
Bank 

Circula- 
tion. 

Week  Ending  Dec.  29  1917. 

{Nat.  banks  Nov.  201 
\ State  banks  Nov.  14/ 

Slicer.         Reserve. 
Notes. 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W. R.  Grace*  Co.'s  Bank... 

First  Nat.  Bank,  Brooklyn 

Nat.  City  Bank.  Brooklyn... 
First  Nat.  Bank,  Jersey  City. 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken... 
Second  Nat.  Bank,  Hoboken. 

$ 
400,000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

S 
494,700 
599,500 
677,900 
618,600 
1,334,700 
791,100 
701,000 
308,100 

Average. 

% 
5,741,000 
3,200,000 
6,420.000 
6,048,000 
6.718,000 
4,624,000 
6,829,000 
5,619,000 

Average. 
* 

10,000 
1,000 
25,000 
35,000 
221,000 
92,000 
17,000 
34,000 

Average. 
$ 
17,000 

20,000 

57,000 

478,000 

7,000 

5,000 

50,000 

Average. 

161,000 
105,000 
92.000 
80,000 
56,000 
62,000 

Average. 
$ 
251,000 
9,000 
85,000 
63,000 
140.000 
120,000 
174,000 
56,00c 

Average. 
i 
747,000 
360.000 
519,000 
535,000 
900,000 
294,000 
323,000 
1       250,000 

Average. 
$ 

75,000 

515,000 
626,000 
4,612,000 
885,000 
697,000 
498,000 

Average. 

t 
5,650,000 
1,807,000 
4,871,000 
5,197,000 
6,555,000 
3,739,000 
2,851,000 
2,589,000 

Average. 

66,000 
750,000 
013,000 
380,000 

4~6~9~,666 
3,410,000 
2,311,000 

Average. 
S 
197,000 

293,000 
120,000 
394,000 
197,000 
219,000 
100,000 

Total 

2,495,000 

5,525.600 

45,199,000 

435,000 

634,000 

556,000 

898,000 

3,928,000 

7.908,000 

33,259,000 

7,999,000 

1,520,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

100,000 
500,000 
300,000 
500,000 
200.000 
200.000 
100,000 
1,600,000 
200,000 

467.000 
970.800 
748,900 
142,800 
491,500 
201,100 
687,900 
829.100 
210.600 

2,549,000 
8,695,000 

10,195,000 
4,552,000 
8,873,000 
4,034,000 
6,939,000 

21,273,000 
4.207,000 

105,000 
609,000 
645,000 
172,000 
505,000 
190,000 
451,000 
583,000 
133,000 

4,000 
182,000 

33,000 

91,000 
141,000 

85.000 
282.000 

56,000 

59,000 
455,000 
406,000 
107,000 
255,000 
237,000 
319,000 
922,000 
145,000 

66,000 
138,000 
352,000 
183,000 
134.000 

74.000 
148,000 
457,000 
231,000 

120,000 
575,000 
651,000 
201 ,000 
189,000 
192,000 
451,000 
1,293,000 
221,000 

9,000 
457,000 
488,000 

49,000 

1,239,000 

612,000 

2,003,000 
9,582,000 

10,848,000 
4,122,000 
8,369,000 
4,511,000 
7,521,000 

21,546,000 
3,898,000 

326,000 
184,000 
170,000 
13,000 
127,000 
400,000 

Columbia  Bank 

International    Rank 

Mutual  Bank 

New  Netherland  Bank 

Yorkville  Bank.. 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank.  Brooklyn.. 

Total 

3,700,000 

4,749,700 

71,317,000 

3,393,000 

874,000 

2,905,000 

1,783,000 

3,893,000 

2,854,000 

72,400,000 

1,220,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co .,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

500.000 
200,000 

1,002,900 
338.500 

8,867,000 
7,771,000 

430,000 
25,000 

65,000 
29,000 

23,000 
66,000 

91 ,000 
111,000 

354,000 
435,000 

596,000 
324,000 

7,097,000 
4,351,000 

864,000 
2,934,000 

Total 

700,000 

1,341,400 

16,638,000 

455,000 

94,000 

89,000 

202,000 

789,000 

920,000 

11,448,000 

3,798,000 

Grand  aggregate 

6,895.000 

$19,450 
6.895.000 
6,895.000 
8.795.000 
6.795.000 
6.795,000 

11,616,700 

increase 
11.616.700 
11,241, 200 
11,375,300 
11,375.300 
11.375,300 

133,154,000 
+  435,000 

4,283,000 
—80,000 

1,602,000 
+  134,000 

1,468,000 
1,412.000 
1,526,000 
1,473,000 
1,443,000 

3,550.000 
+  167,000 

3,383,000 
3,467,000 
3,488.000 
3,361.000 
3,166.000 

2,883,000 
+  196,000 

8,610,000 
—48,000 

8,658,000 
9,242,000 
9,137,000 
9,555,000 
9,378.000 

11,682,000 
+  1391000 

all7, 107,000 
+  1,369,000 

13,017,000 
—22,000 

1,520,000 
+  2,000 

Comparison  previous  week 

Grand  aggregate  Dec.  22 

Grand  aggregate  Dec   15 

Grand  aggregate  Deo.    8 

Grand  aggregate  Dec.     1 

Grand  aggregate  Nov.  24 

132,719.000 
136,279,000 
139.068,000 
140,663,000 
140.310,000 

4,363,000 
4,476,000 
4,618,000 
4,815.000 
5,134,000 

2,687,000 
2,716,000 
2.629.000 
2,306,000 
2,367.000 

10,291,000 

8,827,000 

9,021,000 

11,573,000 

13,064,000 

all5,738.000 
al  17,474 ,000 
all7, 350.000 
all6,521  000 
all5,999,000 

13,039,000    1,518,000 
12,978,000;   1,519,000 
13.092.000     1,525,000 
13,917,000     1,521,000 
13,989,000i   1,518,000 

U.  S.  deposits  deducted,  $10,731,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlso'ta  &  Investments- 
Individual  deposits,  Inol.U.S 

Due  to  banks 

Time  deposits 

Exohanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  <fe  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Dec.    29 
1917. 


$5,560 

490,592 

377,754 

122,837 

23,512 

15,626 

79,44*4 

58,097 


000 
000 
.000 
,000 
.000 
.000 
000 
000 


17,476.000 


Change  from 
previous  week. 


Dec.  22 
1917. 


Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 


$97,000 

1,604,000 

9,464,000 

501,000 

288,000 

1,187,000 

12,020,000 

2,328,000 


$5,463 

488,988 

387,218 

122,336 

23,254 

16,813 

91,464 

55,769 


Dec.  15 
1917. 


000    $5 

000  485 


000 
000 
000 
000 
000 
000 


Inc.     2,608,000    14,867.000 


411 
135 
23 
18 
88 
51 


470,000 
833,000 
.627,000 
322.000 
.743,000 
,693,000 
,618,000 
,040,000 


16,364,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 

statement  for  the  week  ending  Nov.  10  presented  the  weekly  returns  under 
a  new  classification  of  the  members.  Both  the  Glrard  and  Philadelphia 
Trust  Oompaales,  which  have  been  admitted  Into  the  Federal  Reserve 
system,  are  now  included  with  the  national  banks  under  the  heading  "Mem- 
bers of  the  Federal  Reserve  System."  The  remaining  trust  company  mem- 
bers of  the  Clearing  House  Association  are  grouped  under  the  caption 
"Trust  Companies  not  Members  of  the  Federal  Reserve  System." 


Reserve  requirements  for  members  of  the  Federal  Reserve  system  are  10  % 
on  demand  deposits  and  3%  on  time  deposits,  all  to  be  kept  with  the  Federal 
Reserve  Bank.  "Cash  in  vaults"  is  not  a  part  of  legal  reserve.  For  trust 
companies  not  members  of  the  Federal  Reserve  system  the  reserve  required 
Is  15%  on  demand  deposits  and  includes  "Reserve  with  legal  depositaries" 
and  "Cash  in  vaults. 


Week  ending  Dec.  29   1917. 

Two  ciphers  (00)   omitted. 

Dec.  22 

Dec.  15 

Mem.  of 

Trust 

1917. 

1917. 

F.  R.  Syst. 

Cos. 

Total. 

Capital 

$23,975,0 

$7,500,0 

$31,475,0 

$31,475,0 

$31,475,0 

Surplus  and  profits 

60,586,0 

19,424,0 

80,010,0 

80,025.0 

79,982,0 

Loans,  dlsc'ts  &  Invest'ts. 

499,146,0 

79,129,0 

578,275,0 

577,825,0 

588,129,0 

Exchanges  for  Clear. House 

23,109,0 

737,0 

23,846.0 

22,264,0 

24.800,0 

Due  Irom  banks 

134,854,0 
169,383,0 

536,0 
856,0 

135,390,0 
170,239,0 

131,275,0 
162,684,0 

124,555,0 

Bank  deposits 

164,997,0 

Individual  deposits 

405,970,0 

62,030,0 

468,000,0 

461,010,0 

472,223,0 

Time  deposits 

3,559,0 

3,559,0 

3.841,0 

3,767,0 

Totai  deposits 

578,912,0 

62,886,0 

641,798,0 

627,535,0 

640,987,0 

U  S.deposlt8(not  Included) 

22,220,0 

22,289,0 

27,393.0 

Res've  with  Fed.  Res.  Bk_ 

51,136,0 

51,136,0 

47,600,0 

47,510,0 

Res've  with  legal  depos'les 

6,689.0 

6,689,0 

6,486,0 

6,276,0 

Cash  In  vault 

19,396,0 

3,317,0 

22,713,0 

22. 57s. 0 

23,455,0 

Total  reserve  &  cash  held. 

70,532,0 

10,006,0 

80,538,0 

76,664,0 

77.241,0 

Reserve  required 

41,845.0 

9,241,0 

51,036.0 

50.218,0 

52,042,0 

Excess  res.  &  cash  In  vault 

28,687,0 

765,0 

29,452,0 

26.446,0 

25,199,0 

•  Cash  In  vault  is  not  counted  as  reserve  for  F.  R.  Bank  members. 
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Wall  Street,  Friday  Night,  Jan.  4  1918. 
The  Money  Market  and  Financial  Situation. — It  now 

seems  to  be  an  established  fact  that  holders  of  railway  securi- 
ties, capitalists  and  investors  generally  regard  with  favor 
the  guaranty  of  income  proposed  by  the  President  in  taking 
under  Government  control  tho  transportation  facilities  of  the 
country.  Evidence  of  this  was  seen  last  week  in  the  sharp 
recovery  which  then  took  place  in  railway  shares,  and  this 
week  by  a  corresponding  advance  in  miscellaneous  securities . 
Moreover,  there  is  a  decidedly  more  hopeful  and  optimistic 
feeling  in  Stock  Exchange  circles  than  has  existed  for  a  long 
time  past. 

There  are  doubtless  other  but  more  obscure  reasons  than 
the  one  mentioned  for  this  change  in  sentiment.  Perhaps 
one  may  be  found  in  the  kaleidoscopic  changes  which  are 
almost  daily  taking  place  in  Europe.  If  latest  reports  from 
Russia  are  to  be  relied  upon,  the  Bolsheviki  has  more  back- 
bone than  was  recently  accredited  to  it,  and  there  seems  no 
likelihood  that  the  Teutonic  offensive  in  Northern  Italy  will 
be  resumed  in  the  near  future.  There  is  no  question,  more- 
over, that  among  all  classes,  in  belligerent  and  neutral  na- 
tions alike,  the  desire  for  peace  is  increasing  and  the  possi- 
bility of  finding  a  basis  for  discussion  of  the  matter  seems  not 
altogether  hopeless. 

Notwithstanding  the  importance  of  the  foreign  situation, 
local  affairs  have  absorbed  a  good  deal  of  attention  this  week, 
including  the  unprecedented  low  temperature,  the  coal  fam- 
ine, the  change  of  city  government  and  the  difficulties  at- 
tending city  and  suburban  transportation. 

Foreign  Exchange. — A  slightly  firmer  tendency  was 
evident,  due  in  the  main  to  easier  money  and  discounts  in 
London.  The  Continental  exchanges  were  irregular  and 
without    special    movement. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71%@4  72 
for  sixty  days,  4  7517%  @4  75  3-16  for  cheques  and  4  76  7-16  for  cables. 
Commercial  on  banks  sight  4  73M@4  74,  sixty  days  4  70M@4  70%, 
ninety  days  4  68%@4  69  and  documents  for  payment  (sixty  days)  4  71@ 
4  71  %( .     Cotton  for  payment  4  74M  @4  75  and  grain  for  payment  4  74% @ 

4  75. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  580%  @ 

5  8034  for  long  and  5  74%  @5  74%  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Am- 
sterdam bankers'  guilders  were  43  5-16  for  long  and  43  7-16  for  short. 

Exchange  at  Paris  on  London,  27.22  francs;  week's  range,  27.21  francs 
high  and  27.21%  francs  low.    Exchange  at  Berlin  on  London  not  quotable. 
The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —    Sixty  Days. 

High  for  the  week 4  72 

Low  for  the  week 4  71% 

Paris  Bankers'  Francs — 
High  for  the  week. .  .5  80% 
Low  for  the  week 5  80  % 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  .  .     43  5-16 
Low  for  the  week 43  5-16 


Cheques. 
4  75  3-16 

4  7515 

5  73% 
5  73M 


43% 
43% 


Cables. 
4  76  7-16 
4  76  7-16 


5  71  7- 

5  71% 


44 

44 


Iti 


Louis, 
M  on- 


Domestic  Exchange. — Chicago,  no  market.     Boston,  par.     St. 
10c.  per  $1,000  discount  bid  and  par  asked.     San  Francisco,  par. 
treal,  $5.06%  per  $1,000  premium.     Minneapolis,  10c.  per  $1,000  prem- 
ium.    Cincinnati,  par.     New  Orleans,  sight  50c.  per  $1,000  discount  and 
brokers  50c.  premium. 


State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been  some- 
what more  active  than  of  late,  and  prices  have  shown  a  ten- 
dency to  advance.  There  has  been  more  or  less  irregularity, 
however,  and  the  best  prices  of  the  week  have  not  in  all 
eases  been  maintained.  Of  a  list  of  10  most  active  issues,  5 
have  advanced  and  5  are  fractionally  lower. 

U.  S.  Steel  6s  are  conspicuous  for  an  upward  movement  of 
over  2  points,  one-half  of  which  they  retain  to  the  close. 
St.  Louis  &  San  Francisco  p.  1.  4s  are  almost  a  point  higher 
than  last  week,  and  Northern  Pacifies  and  Atchisons  are 
among  the  relatively  strong  features. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  3J^s  at  98.42  to  98.80, 
L.  L.  1st  conv.  4s  at  96.90  to  97.70,  and  L.  L.  2d  4s  at  96.90 
to  97.26.  For  to-day's  prices  of  all  the  different  issues  and 
for  the  week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks.— In  the  stock  mar- 
ket the  buoyancy  noted  during  the  latter  part  of  last  week 
has  continued,  but  in  a  somewhat  modified  degree,  especially 
in  the  case  of  railway  shares.  Miscellaneous  stocks,  which, 
it  will  be  remembered,  lagged  behind  in  last  week's  ad- 
vance, have  been  conspicuously  strong,  so  that  an  equilibrium 
between  the  groups  is  again  practically  established.  To  ac- 
complish this,  Texas  Co.  advanced  12 3^  points  within  the 
week,  Gen.  Motors  1934,  U.  S.  Steel  and  Beth.  Steel  cert.  B 


10,  and  Am.  Tobacco,  Gen.  Electric,  Mex.  Petroleum, 
and  Montana  Power  from  8  to  9. 

Several  of  these  figures  have  been  modified  in  to-day's 
irregular  market,  when  the  volume  of  business  dropped  to 
about  940,000  shares,  as  against  over  1,340,000  on  Thurs- 
day, and  practically  the  entire  active  list  declined  an  aver- 
age of  about  1  point. 

Railway  shares,  as  indicated  above,  have  moved  within 
narrow  limits.  When  at  the  highest,  however,  Union  Pa- 
cific had  added  4  points  to  the  advance  of  last  week,  Reading 
2>%,  Can.  Pacific  33^  and  several  from  1  to  3. 

For  daily  volume  of  business  see  page  79. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow 


STOCKS. 
Week  ending  Jan.  4. 


Par.  Shares  S  per 

Am  Brake  S  &  F  pref  100  200174% 

American  Snuff 100  50  83 

Am  Sumatra  Tob  pf.  100  500  81 

Associated  Oil 100  100  58  % 

Atlanta  Birrn&Atl..  100  300      9 

Barrett,  pref 100  100  100 

Batopilas  Mining 20  700      1 

Brunswick  Terml...l00  800      6% 

Buff  Roch  &  Pitts.  _  _  100  10  80 

Bush  Terminal 100  100  80 

Calif    Packing... no  par  500  36% 

Calumet  &  Arizona.  .  _  10  300  65 

Case  (J  I)  pref 100  400  74 

Centra!  Foundry 100  3,300  28 

Preferred 100  700  39 

Cent  &  So  Am  Teleg  _  1 00  3105 

Cluett,  Peabody 100  1,100  45 

Computing-Tab-Rec  100  200  32 

Cons  G  E  &  P(Balt) .  100  200  90 

Consolidation  Coal.  _  100  500  94 

Cuban-Am  Sugar.  __  100  1,000140 

Duluth  S  S  &•  At  pref  100  100      6% 

Elk  Horn  Coal 50  1,600  22 

Federal  Mg  &  Smelt.  100  100  13% 

Preferred 100  700  32 

Fisher  Body,  pref.. .100  100  70 % 

General  Chemical.. .100  25175 

Preferred 1 00  10  104 

General  Cigar  Inc. . .  100  400  34 

Hartman   Corp 100  400  37% 

Haskell  &  Bark  C  no  par  2,900  34% 

Int  HarvN  J  pref.. .100  435  107 

Int  Harvester  Corp.100  600  55% 

Preferred 100  100  97 

International  Salt ...100  200  54 % 

Jewel  Tea,  Ine 100  700  33 

Kayser  (Julius)*  Co.  100  130  95 

Kelly-Sprinsf pref __ .100  100  77% 

Kelsey  Wheel,  Inc. .100  200  28 

Laclede  Gas 100  100  85 

Liggett  &  Myers  pref  100  100  101 

Loose-Wiles  Biscuit. 100  300  16% 

First  preferred 100  100  82% 

Lorillard  (P) 100  300155 

Manhatlan(Elev)Ry.l00  440  97 

May  Dept  Stores. ..  100  300  47 

Preferred 100  400  98 

National  Acme 50  2.200  26% 

NOTex&Mexvtc.lOO  700  21 

N  Y  Chic  &  St  Louis.  100  200  16 

New  York  Dock 100  1,700  20 

Preferred 100  400  40 

Nova  Scotia  S  &  C 100  808  67  'A 

Owens  Bottle-Mach__25  500  52% 

Pacific  Tel  &  Tel 100  100  19  A 

Pettibone-Mulliken..l00  200  35 

Pierce-ArrowMot.no  pnr  2,700  32 

Preferred 100  225  89 

PittsCC&StL 100  100  63 

Pitts  Steel,  pref 100  100  95 

Pond  Creek  Coal 10  200  17% 

St  L-San  Fran  pref  A. 100  1,500  29 

Savage  Arms 100  500  49% 

So  Porto  Rico  Sugpf. 100  100102 

Standard  Milling  ...  100  100  78% 

Preferred 100  210  78 

Stutz  Motor  Car.  _no  pnr  900  38 

Tidewater  Oil 100  40180 

Trans  &  Williams. no  par  800  40 

United  Drug 100  100  70 

United  Drug  1st  pref. 50  300  48 

Second  preferred.  .100  100  80 

Wells  Fargo  Express.  100  200  79 

Western  Pacific 100  1,900  13 

Preferred 100  2,150  46 


Sales 

for 

Week. 


Range    for     Week. 


Lowest . 


share. 
Jan  3 
Dec  29 
Jan  2 
Jan  3 
Dec  29 
Dec  31 
Jan  4 
Dec  29 
Jan  2 
Jan  2 
Dec  29 
Jan 
Jan  3 
Dec  29 
Dec  31 
Jan  S 
Jan  3 
Jan  3 
Dec  31 
Jan  4 
Dec  31 
Dec  29 
Jan  4 
Jan  2 
Dec  29 
Jan  4 
Jan  3 
Jan  4 
Dec  31 
Dec  29 
Dec  29 
Jan  2 
Dec  29 
Jan  3 
Dec  29 
Dec  29 
Jan  2 
Dec  31 
Jan  2 
Jan  3 
Dec  29 
Dec  31 
Jan  3 
Dec  29 
Jan  4 
Jan  2 
Dec  31 
Dec  29 
Jan  4 
Jan  2 
Dec  29 
Dec  31 
Dec  31 
Dec  31 
Jan  3 
Dec  31 
Dec  29 
Dec  29 
Dec  31 
Jan  4 
Dec  31 
Dec  31 
Dec  31 
Jan  2 
Dec  31 
Dec  29 
Dec  31 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest . 


S  per 
175 

83 

88 

58% 
9 
100 

1% 

7% 
80 

so 

37% 
66 
76 
35  % 
46 
105 


Range  for  Year  1917. 


33 

95 

94 
150 
6% 

22% 

13% 

36 

70% 
175 
104 

36% 

42 

36  % 
10S% 

60 

97 

54% 

33 

95 

77% 

28 

85 
101 

19 

82% 
165 
100 

47% 

98% 

27% 

23 

18% 

21 

44 

69 

58% 

19% 

35 

38 

90 

63 

95 

18% 

30 

55 
102 

78% 

78 

39% 
180 

40% 

70 

48 

80 

80 

15% 

52 


share 
Jan  3 
Dec  29 
Jan  4 
Jan  3 
Dec  29 
Dec  31 
Jan  2 
Dec  29 
Jan  2 
Jan 
Jan 
Jan  3 
Jan  2 
Jan 
Jan 
Jan 
Jan  A 
Dec  31 
Jan  3 
Jan  4 
Jan  3 
Dec  29 
Jan  3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  2 
Jan  3 
Jan  3 
Dec  29 
Dec  31 
Jan  2 
Dec  31 
Jan  2 
Jan  3 
Dec  29 
Jan  3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec  31 
Dec  31 
Dec  29 
Jan  2 
Jan  2 
Jan  2 
Jan  3 
Dec  31 
Jan  2 
Dec  29 
Dec  31 
Jan  4 
Jan  2 
Jan  2 
Dec  31 
Jan  2 
Dec  31 
Dec  29 
Jan  4 
Jan  4 
Jan  3 
Jan  4 
Jan  3 
Jan  2 
Dec  31 
Dee  29 
Dec  31 


Lowest.         Highest. 


S  per  share. 

150  Dec 

80  Dec 

80  Oct 

52%  Nov 

8%  Dec 

98%  Dec 

%  June 

5  Nov 

72  Oct 
100  Jan 

33%  Nov 

55%  Dec 

75  Dec 

24%  Nov 

35  Dec 

100  Nov 

45  Nov 

24  Dec 

86%  Dec 

90  Dec 

126%  Dec 

5  Dec 

18  Dec 

8%  Dec 

28  Dec 

73  Nov 
153  Dec 
100  Nov 

30 '4  Nov 

31%  Dec 

27%  Nov 

110  Oct 

50  Dec 

92  Dec 

54%  Dec 

31  Nov 
Dec 
Dec 
Nov 
Oct 


S  per  share. 

200      June 

142        Feb 

98      June 

78%     Jan 

17%     Apr 

117        Feb 

2%   Sept 

14%  June 

95        Jan 

100%     Jan 

42%    Aug 

84%  May 

88         Jan 

36%    Aug 

53%    Aug 

155        Jan 

75        Jan 

46         Jan 

126%     Jan 

113       Mar 

205        Apr 

11%    Mar 

38%  June 

26%    Aug 

54%    July 

95        Mar 

250        Jan 

113         Apr 

44%   Mar 

78         Jan 


95 
75 
21 
80 


97'4  Dec 
12%  Nov 
80%  Sept 
145%  Dec 
93  %  Dec 
43  %  Dec 
98  Dec 
25%  Dec 
15%  June 
10  Nov 
12%  Mar 
34  May 
59  Dec 
51%  Dec 
17        Dec 


27M 
93 
232 


20 
25 
88 
50 
87 
17 
24 


Mar 
Dec 
Nov 
Dec 
Dec 
Nov 
Oct 


49%  Dec 
100  Dec 
77%  Dec 
78  Dec 
3 1J4  June 
165        Dec 


37 
64 

48 

74 


Nov 
Nov 
Dec 
Dec 


70  %  Dec 
10%  Dec 
35%     Dec 


40 

121 

88 

114 

62 

78 

135 

93 

30 


June 
Jan 
Jan 
Jan 

Nov 
Jan 
Feb 

Mar 

Aug 


103  %     Jan 
125%     Jan 


Jan 
Mar 
Jan 


129%     Jan 

66%   Mar 

107%     Jan 

35%    July 

36%    Aug 

38%     Jan 

21         Aug 

40      June 

125        Jan 

106        Jan 

34%     Jan 

35        Dec 

41%  June 

98%    Aug 

82        Jan 

102        Jan 

26%    Aug 

42         Jan 

108      June 

114%     Feb 

100%     Jan 

90  Jan 
53%     Jan 

206%  Aug 
48%  June 
80  Feb 
54        Jan 

91  Jan 
144        Jan 

18%  May 
48       July 


Outside  Market. — Pronounced  improvement  in  prices, 
activity  on  the  increase  and  trading  in  a  wider  range  of  issues, 
were  noted  in  "curb"  market  transactions  this  week.  The 
motor  shares  were  particularly  in  evidence,  led  by  Chevrolet 
Motor,  which  ran  up  from  95  to  116.  United  Motors  was 
also  active  and  advanced  over  4  points  to  22  J^,  but  reacted 
finally  to  21.  Chalmers  Motor  went  from  3  to  5  and  down 
to  4%.  Aetna  Explosives  com.  moved  up  from  Q>%  to  8  and 
closed  to-day  at  7%.  The  pref.  improved  two  points  to  47. 
Air  Reduction  from  68  advanced  to  75  34  with  a  final  re- 
action to  743/3.  Cities  Service  com.  sold  up  from  208  to  215 
and  down  to  214.  The  pref.  rose  from  673^  to  70.  Inter- 
continental Rubber  appeared  in  the  trading,  up  from  9  to 
10  %  and  down  to  10.  Submarine  Boat  advanced  almost  4 
points  to  14J4  and  ends  the  week  at  13  3€.  Wright  Martin 
Aircraft  com.  improved  from  6  to  63^,  with  the  close  to-day 
at  63<£.  Oil  stocks  developed  a  strong  tone,  though  trading 
was  only  fair.  Merritt  Oil,  after  early  recession  from  21  to 
20  M.  moved  up  to  243^,  and  closed  to-day  at  23%.  Mid- 
west Refining  also,  after  early  weakness,  from  104  to  102, 
jumped  to  114,  with  the  final  figure  to-day  at  110.  Midwest 
Oil  com.  improved  from  94c.  to  $1  03  and  finished  to-day 
at  $1.  Mining  stocks  were  only  moderately  active.  Bonds 
dull  and  only  small  changes. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  79. 
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HIOH  AND  LOW  SALE  P.tlCES—PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday  Tuesday       Wednesday      Thursday 

Dec.  29.         Dec.  31.  Jan.  1.  Jan.  2.  Jan.  3. 


I  per  share 
84%     86 
8312     85% 


93 

52i4 
55 


93% 

53% 
55U 


4212  44% 

137  138 

50  51% 

8I2  8% 

24l4  24?8 

46l2  47% 

77  7734 

94l2  95 


24 
65 
54% 
30-2 

"23" 

•50 

*46 

107 

175 

*5% 

I2I4 

17 

27U 

21 

8934 

25% 

93 
7% 

44 12 

18% 

501s 

12 
*18 

5734 

111% 

9 


25 

67l2 

56l2 

30% 

76 

2312 

51 

51 

108l2 

177 
9 
1334 
17i2 
29 
2134 
90i2 
26i2 
93 

734 
44i2 
19% 
50i2 
12 
25 
58% 

112 
10 


6 
10 

24U 

4514 

71 

3H4 

23% 
104% 
*70 

86 

46% 

14 

50 


6U 
10 
2518 
46 
72 
3214 
2334 
104% 
75 
87 
47% 
14 
51 


2434 
62i4 
72i4 

•35 

*34% 
14U 

•25 

*40 
8 
I8I4 
83% 
24U 
59% 
16 

•13 

• 

I1334" 
69% 
*434 

*13 

9 

43% 

22% 

14 

*28 
10 
22 


25% 

62% 

7314 

40 

35% 

1434 

28 

44 

9 
19% 
84% 
2434 
60% 
16 
18 
65 
115 
70 

514 
14 

9'4 
44% 
23 
1434 
32 
10% 
22 


S  per  share 

84%  8684 

*80%  84 

♦90%  94 

513i  5338 

*55%  57% 

43-2  4734 

137  139% 

Sl'-i  51% 

734  8% 

2434  2478 

46%  47% 

7634  78 

91%  95 


2234 
61% 
5514 

28U 

*23~ 

*50 

*46 

106% 

170 
6 
12i4 
16% 
27% 
20>2 
89% 
26% 
93 

7% 
44% 
18% 

z49% 
*8% 

*20 
56% 

111 
Sl4 


24 

66% 

5634 

2Si4 

76 

24 

51 

50 
108% 
175 
6 

14 

1738 

28% 

21l8 

90 

27% 

9434 
8% 

4534 

19% 

50 

13 

24 

57-2 

111% 

9i4 


6% 

8% 
24% 
44% 
70% 
31% 
21% 

101 

*70 
85 
46% 
12% 
5434 


6% 
9 

25% 
46 14 
7134 
32% 
21% 
10 1% 
85 
8638 
47% 
1314 
57 


24% 
*60 

72% 
*35 

34% 

13% 
*25 

40 
7% 

18 

83% 

24 

58% 

16  2 

"64% 
113% 
69% 
5% 
13.2 
8% 
44 
22 
14 
26 

934 
22 


25% 
62% 
73% 
40 
34% 
1434 
28 
4J 
8 
19 
84% 
24% 
59% 
16% 

"6~4% 
115 
69% 

5% 
13% 

9% 
4434 
22% 
14% 
26 
10% 
22% 


S  per  share 


< 

a 

m 

< 

w 
;* 

te 

p* 
H 

I 

0 
A 

o 

A 
O 

'A 

a 

< 
a 
o 

w 

W 
o 

o 

H 

03 


39 

39 

*37 

43 

12% 

13%, 

1334 

14% 

25 

26% 

27 

28 

1% 

1*4 

1% 

134 

2% 

2% 

2% 

2% 

18% 

1834 

18% 

19 

*72 

74% 

72% 

73 

76% 

77 

77% 

78% 

-85 

95 

87 

95 

68 

68% 

68% 

71 

78% 

78% 

*81 

92 

36 

37% 

37 

39% 

♦88 

90 

89% 

90 

69% 

6934 

68% 

71 

26% 

26% 

26% 

27 

*70 

82 

*70 

82 

*11% 

121* 

12 

12% 

49% 

49% 

4734 

49% 

10 

10 

10% 

11% 

*35 

39 

39 

39% 

55 

55% 

55 

57 

2534 

26% 

26% 

27 

*66 

67 

67% 

69 

54% 

55 

54% 

56% 

95 

95 

*8 

9 

8*4 

934 

*50 

54 

53 

53 

•87 

89% 

*S7% 



*92 

92% 

*90% 

92% 

75% 

76% 

75% 

79 

101% 

101% 

101% 

101% 

59% 

59% 

60 

61 

98% 

98% 

97 

98% 

*107 

109 

109 

109 

60% 

61% 

6034 

62% 

104 

101% 

zl02% 

103% 

137 

141% 

138% 

142% 

*90 

100 

*90 

100 

42% 

43% 

44 

45% 

*88 

90 

*88 

92 

23 

24% 

24 

26% 

11% 

12% 

12% 

14 

41 

41 

40 

41 

58% 

59 

58% 

62 

93 

9  1 

94 

99% 

•58 

60 

•58 

60 

57% 

58% 

5734 

59% 





95% 

95% 





*83 

85% 

$  per  share 
85       86 

82 
92 


82% 
92 


51%  53% 

56  56 

46%  48% 
138l4i140 

50%  5134 

8  834 

2-1%  24% 

45  46'2 

77%  79 


20% 
63% 

55 

*28 

s 

"22" 

50 
*45 
106% 
175 

*5 

12 

16% 

26% 

20 

89% 

27% 

93% 
8% 

45% 

18 
*47 

*9 
*20 

5634 
110 

9% 
*87 


22% 

65% 

56% 

32 

76 

23 

50 

50 
108% 
175 
9 

13% 

17% 

28 

21 

90 

28 

94% 
8% 

47% 

18% 

50 

12 

25 

57 
111% 

10  . 

90  i 


5% 
*8% 
23% 
44 
70% 
3134 
20% 

103% 

*70 
85% 
4634 
12% 
55 


6% 
9% 

24% 
45 
72 
32% 
21% 
104% 
85  , 
87  ^ 
47% 
13% 
55 


22% 

62% 

71% 
*35 

36 

14 
*25 

40 
7% 

18% 

82% 

23% 

59 

16% 

18 
*60 
113 

69% 
6% 

13% 
9 

43% 

22% 

14% 
*22 

10 

21% 


25% 

62% 

7334 

40 

36 

14 

28 

40 

8 
18% 
83% 
24% 
59% 
16% 
18 
65 
115 
69% 

6% 
13% 

9% 
44% 
23 
14% 
28 
10% 
21% 


$  per  share 

85  87% 

82  82 

92  92 

51%  53% 

56  56% 

44%  47% 

139%  141% 

50%  52% 

*734  834 

25  25 

45%  4734 

78  79 

95  95 


20% 
64% 
55 

*28 

"2l" 
50 

*45 

108 

178 
*5% 
13 
15% 
26% 
20% 
8934 
27% 
93% 
8% 
46% 
17% 

*46 

*10 

*20 
5734 

111% 
10% 
87% 


23 
67 

57% 

_7~6~ " 

21 

50 

50 

111 

178 

9 

13 

16% 

28 

21 

92 
I  2S34 
195 
9% 

47% 

18 

49 

12 

30 

59% 
112 

10% 

88% 


534 
*8 
23% 
44% 

z70% 
31% 
20% 

103% 

*71 
86% 
4534 
12% 


5% 
10 
24% 
45% 
73% 
32% 
21% 
105 
85 
88% 
47 
13% 


22% 
6134 
72% 

*35 

*36 
13% 

*22 
40% 
7% 
18'2 
83% 
23.2 
59 

*15  2 
20% 
65 

113% 
69 
6% 
13% 
8% 
42% 
22% 
13% 

*23 
10 


24.2 

62% 

76% 

43% 

43 

1334 

27 

40% 

8% 
19% 
85 
24% 
59% 
16% 
2134 
65 
118 
69% 

6% 
14% 

8% 
43% 
22% 
14 
28 
10% 


Friday 
Jan.  4. 


$  per  share 

85%  87 

81%  82 

*92  96 

52%  55% 

56%  5634 

44%  45% 

136%  140  « 

51%  54% 

8  8 

2434  2434 

45%  47% 

78%  79 

95  95 


21% 
Z6234 
z53 

*22 

*_ 

*2i" 

50% 

*45 

109% 

X175 

2% 

7% 

16% 

26% 

20% 
*8934 

26% 
*94% 
8% 
*45 

17% 

47 
*10 
*20 

57% 
112% 

10 
*S6 


22% 

64 

54% 

32 

76 

22 

50% 

50 
111 
180 
5% 

12% 

16% 

28% 

21% 

90% 

28 

96 
9% 

47 

18 

47 

12 

30  2 

58 
1112% 

10% 

90 


5% 

*8% 

23 

44 

72% 

32 

20% 
103% 
*75 
185% 

46 

13% 

55 


5% 
934 
24% 
45 
73% 
32% 
20% 
105% 
85 
87% 
46% 
14 
55 


2234 

62 

74% 
•35 
*36 

13 


734 

18 

83% 

23% 

59 

16% 

21 
*63 
115% 
*68% 

*6 
*13 
8% 

42-% 

22 
*13% 
*22 

10 
*21 


24% 

62 

76% 

40 

41 

13% 

27 

40% 

8% 
19% 
85 
24% 
59% 
17 
21 
66 
1171 
70 

7 
14 

834 
43% 
221 
14 
28 
10 
23 


Sales/or 

the 

Week 

Shares 


19,300 

2,600 

500 

49,000 

1,200 

11,000 

22,800 

34,100 

3,000 

1,900 

19,600 

1 1 ,800 

2,200 


35,000 

13,640 

15,000 

400 


500 
300 


6,900 

1,600 

1,000 

12,110 

35,200 

20,800 

4,900 

12, .500 

16,300 

2,024 

18,201 

5,800 

3,025 

600 

100 


7,100 

2,100 

4,500 

500 


4,700 
500 

37,100 
7,100 

44,100 
8,350 
3,100 
8,500 


19,200 

25,050 

6,600 

2,500 


21,600 

1 ,600 

193,200 


206 
1,900 


400 
6,850 
6,000 
34,075 
28,800 
4,700 
2,000 

800 

200 

77,100 

2,010 

700 

800 

5,000 

11,000 

4,400 

1,800 

100 
2,350 

700 


STOCKS 

NEW  YORK  8TOCK 
EXCHANGE 


*38 

42 

38% 

39% 

*38%     40 

400 

12 

14 

12 

12 

*11        13 

1,800 

26 

27% 

27 

28 

*26%     28% 

1,700 

49 

49 

50        50 

200 

1% 

1*4 

1% 

1% 

1%       1% 

3,300 

2'2 

234 

2'2 

2% 

*2           2% 

2,100 

1834 

19% 

19%1  21 

19% '  20% 

10.S00 

72% 

72% 

72% 

74 

74581  74% 

900 

78 

80 

80  1 

80% 

80    i  80 

1 ,450 

90 

90   ' 

90 

901" 

*89    ^95 

200 

71 

73% 

74 

77% 

74%     75 

8,300 

85 

85 

*81% 

92 

*81%!  92 

200 

38% 

41% 

39% 

41% 

39     )  403s 

73,000 

90 

90 

90 

90% 

90%     90% 

800 

70 

72 

71% 

73 

70%     72 

18,600 

106 

106 

107      107 

200 

27% 

2~8~ 

27 

28% 

27        27 

3,400 

*70 

82 

*70 

82 

*70   iT82 

121 , 

13% 

1.3 

13% 

12%     12. •> 

3,800 

50 

52% 

52 

54% 

51%     52 

3,900 

11% 

12 

12% 

12% 

*11%     12% 

1 ,600 

40'2 

40. 2 

42 

43 

*41        43 

100 

56 

57% 

57% 

5734 

55        56 

6,800 

27 

28% 

28 

29 

28        28% 

22,900 

69% 

70% 

70 

70% 

69%     69% 

3,300 

55% 

57% 

56% 

58% 

56%     57% 

32,500 

95 

95 

96% 

96% 

295        95 

700 

9% 

11% 

11 

11% 

*8%     11 

4,800 

53 

56 

*53 

58 

53        53% 

800 

*87 

94 

*87 

94% 

*87        94% 

93% 

93% 

*92% 

*92% 

100 

79 

81% 

79% 

8~2% 

78%     80% 

63,050 

*101 

103 

104% 

105 

*104%  105 

1 ,050 

.   60 

61 

61% 

64 

62        63 

4,500 

9S34  101% 

100%"102% 

100      100% 

4,600 

109%  109% 

110%' 

110% 

*109%  112 

350 

61% 

62% 

61% 

63% 

61%     6278 

14,400 

103% 

106% 

104% 

106% 

99%  105 

23,780 

141 

144% 

144 

145 

141%  145 

11,500 

*90 

100 

*90 

100 

*98      100 

45% 

46 

46 

46% 

45%     47 

5,700 

*89 

90% 

*88 

94 

92        92 

100 

24% 

25 

24% 

25 

*23        25 

1,700 

14 

14% 

1434 

17% 

15%     16% 

10,900 

41 

41 

42% 

47 

2,350 

61% 

63% 

62% 

64 

62        63% 

113,300 

99 

101% 

100 

103% 

99%  101 

24,100 

*58 

60 

* 

60 

*5S        60 

59 

61% 

59% 

62% 

59%     61 

56,300 

93 

93 

95 

95 

96        96 

400 

85% 

85% 

85% 

85% 

85        86 

410 

Railroads  Par 

AtoliTopeka*  Santa  F6..100 

Do      pref 100 

Atlantic  Coast  Line  RR...100 
Baltimore  4  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  4  Ohio 100 

Chicago  Great  Western 100 

Do     pref 100 

Chicago  Mllw  4  St  Paul.. 100 

Do      pref 100 

Chicago  4  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  lemp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  4  St  Louis..  100 

Do      pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref 100 

Erie .100 

Do     1st  pref 100 

Do    2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Internor  Con  Corp,  vtc  No  par 

Do     pref... 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  4  Western 100 

Do      prel 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Mlnneap  4  St  L  {new) 100 

Minn  St  Paul  4  S  S  M 100 

Do      pref... 100 

Missouri  Kansas  4  Texas.  100 

Do      pref 100 

Missouri  Pacific  trctfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H4  Hartford 100 

N  Y  Ontario  4  Western... 100 
Norfolk  4  Western 100 

Do    adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  pref  v  t  0 100 

Do    pref  v  t  c 100 

Plttsb  4  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 60 

Do     1st  pref 50 

Do    2d    pref... 50 

St  Louls-3an  Fran  tr  otfs.  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  4  Pacific .100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit . .  100 
Union  Pacific -.100 

Do      pref 100 

United  Railways  Invest...  100 

Do      pref 100 

Wabash 100 

Do     pref  A... .100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  4  Lake  E  Ry...l00 

Do     preferred. .100 

Wisconsin    Centra! .100 

Industrial  &  Miscellaneous 
Advance  Rumely 100 

Do     pref _ 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g-lO 
Allls-Chalmers  Mfg  v  t  0..100 

Do    preferred  v  t  0 100 

Amer  Agricultural  Chem_-100 

Do      pref 100 

American  Beet,  Sugar 100 

Do      pref 100 

American  Can 100 

Do     pref 100 

American  Car  4  Foundry.  100 

Do     pref.. 100 

American  Cotton  Oil 100 

Do      pret... 100 

American  Hide  4  Leather.  100 

Do      pref 100 

Amerloan  Ioe  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do      pref 100 

American   Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref ..100 

American  Shipbuilding..  .100 
Amer  Smelters  Seo  pret  B.100 

Do  pref  8er  A  stamped. . 
Amer  Smelting  4  Refining.  100 

Do      pref 100 

American  Steel  Foundry..  100 
K  merlcan  Sugar  Ref  lning . .  1 00 

Do      pref 100 

Am  Sumatra  Tobaooo...  .100 
Amer  Telephone  4  Teleg. .  100 
American  Tobacco. 100 

Do     pref  (new)    . .100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref...  100 
Am  line  Lead  *  S 25 

Do      pref .25 

Anaconda  Copper   . . 50 

AM  Gulf  *  W  I  9S  Line  ntfs  100 

Do     pref  certfs 100 

Baldwin    Locomotive 100 

Do      pref 100 

Barrett  Co  fToe>    100 


PER  SHARE 

Range  for  Year  1917. 

09  botU  of  100-$hare  loti 


Lowett 


Highett 


$  per  thare 
75    Dec  20 
75     Dec  20 

j79%  Dec  20 
38%  Dec  26 
48%  Dec  26 

36  Dec  26 
126     Dec  12 

42  Nov   1 

6  Dec  20 
17%  Deo  20 
35  Novl4 
64  Dec  24 
85    Dec  20 

137%  Dec  22 

16  Dec  19 

44  Dec  19 
3534  Dec  20 
24  Nov  3 
61%  Oct  31 
18  Nov  7 
44%  NovlO 
41  Sept25 
87      Nov  19 

167%  Dec  20 

5     Dec  26 

9%  Dec  20 

13%  Dec  20 

1834  Dec  20 

15%  Dec  21 

79%  Dec  20 

2238  Nov  5 

8534  Dec  21 

534  Dec  19 

39%  Dec  12 

13%  Nov  5 

40     Nov  8 

8%  Nov  7 

23     Oct  16 

50%  Dec  20 

103     Dec  20 

6%  Dec  21 

75%  Dec  26 

114     Aug    2 

3%  Dec  19 

7  Nov  7 
19%  Nov  7 
37%  Dec  19 
62%  Dec  20 
21%Septll 

17  Nov  3 
92%  Dec  20 
71  Dec  28 
75  Dec  20 
40%  Deo  19 
12    Dec  18 

45  Novl5 

37  Oct  4 
1834Dec  20 
53%  Apr  17 
60%  Nov  5 
34  Nov  8 
33%  Dec  20 
12  Dec  17 
22     Dec  11 

34  Dec  10 
7%  Dec  31 

16%  Dec  20 
7534  Dec  20 
21%  Deo  12 
51%  May  15 
11%  Nov   7 

14  Dec  19 
62     Dec  17 

101%  Dec  20 

69%  Dec  31 

4%  Dec  13 

11%  Dec  19 

7      Nov   S 

36%  Dec  14 

18  Dec  20 
12  Dec  13 
20     Dec  17 

7%  Dec  20 
16%  Nov  5 
33     Dec  12 

7%  Novl4 

19  Oct  29 
45%  Dec  13 

1     Dec  20 
134  Dec  19 

15  Dec  17 
Dec  13 
Dec  12 
Dec  4 
Dec  13 

78%  Dec  29 
29%  Nov   8 

87  Dec  21 
Feb  3 
Nov  16 
Dec  20 
Dec  3 
Feb    2 

43%  Dec  20 
8%  July  9 

35  Dec  17 

46  Oct  11 
15%  Feb  3 
48  Feb  3 
46%  Dec  20 
93     Dec  27 

8%  Deo  14 
50     Dec  17 

88  Nov  5 
90%  May25 
90%  Dec  17 
67%  Dec  12 

z99%  Nov  14 
50%  Deo  13 
89%  Nov  8 

106  Dec  5 
30  May26 
9534  Dec  18 

123     Dec  20 

89  Dec  12 
37%  Feb  3 
87  Nov  16 
17  Novl5 
10%  Dec  26 
39%  Dec  28 
51%  Nov  8 
87%  Septl3 
54     Feb     8 

43  Feb  3 
93  Dec  21 
82     Dec  26 


65 
72 
91 
63 


57 
100 
21 
80 
10 


J  per  thare 

107%  Jan     8 

100%  Feb    1 

119    Jan    4 

85    Jan  18 

76%  Jan  17 

82    Jan     4 

16738Mar23 

0534  Jan     3 

14%  Jan  10 

4 134  Jan     2 

92  Jan  4 
125% Jan  29 
124% Jan  19 
172%  Feb  16 

38%  June20 
84%  Apr  14 
71  Apr  14 
51  Jan  16 
80  Jan  29 
30  Jan  4 
57%  Jan  9 
46  Marl7 
151% Jan  19 
238     Mar24 

17  Jan     6 
41     Jan 
34«4  Jan 
49%  Jan 
39»4  Jan 

118% Jan 
38%  Mar  4 

106% Jan  2 
17%  Jan  2 
72%  Jan  2 
25%  Jan  2 
58% Jan  30 
25%  Jan  3 
5334  Jan  3 
79%  Jan     2 

13334  Jan  4 
32% Jan  29 

119    Jan     3 

127  Apr  13 
11  Jan  2 
20%  Jan  4 
34  Jan  2 
61     Jan     3 

103% Jan  4 
52%  Jan  2 
29%  Jan     2 

138% Jan  24 
89%  Feb    3 

110%  Jan  3 
5738Jan  25 
3634  Jan  2 
73%  Jan   17 

57  Jan  8 
35»4  June  1 
68    JunelS 

104%  Jan  3 
45  Jan  29 
45%  Jan  16 
26%  Jan  2 
32  June26 
53    Jan     4 

18  Jan  3 
39%  Jan  3 
98%Mar24 
33% Jan  3 
70%  Jan  30 
19%  Jan  4 
48%  Jan  2 
95    J an  20 

149%  Jan  2 
85  Jan  24 
1138Jan  2 
2.3*4  Jan  2 
15»4Jan     5 

58  Jan  2 
30%  Jan  2 
23  Apr  3 
41  Mar27 
22%  Jan  2 
50%  Jan  2 
54%  Jan     2 

18%  Jan  9 
37%  Jan  5 
80  Jan  5 
ll%Jan  4 
8%Mar26 
32%  May31 
86%  MarlO 
95%  May  2 

103% Jan  24 

102%  Feb  15 
98  Jan  24 
53     May28 

111% June  6 
80%  June26 

118%May28 
50%  Jan     5 

101%  Jan  9 
17%Mar29 
75  Jan  4 
16%  Aug  6 
55  Julyll 
62%  Aug  9 
29%  Aug  7 
75  Nov22 
82'4  Jan     4 

106% Jan  20 
19«4Mar30 
71%July28 

93  Nov28 
99% Jan  31 

102%  MarlO 

112%  June  2 

117%  Jan   19 

75    June  7 

126% June  9 

121% Jan  25 

62%  Dec  31 

128%  Jan  24 

220     Marl2 

109»4Jan   18 

58%  June  y 

100    June  9 

54%  MarlO 

41»8Jan  26 

72%  Jan  26 

87     May26 

121%  Jan   22 

66     Jan     4 

76%  July  2 

102%  Jan   15 

136     Jan     2 


PER  SHARE 

Range  for 

Prettout 

Year 

1916 

Lowett 

Highut 

%  per  thare 

%  per  than 

100%  Apr 

108%    Oot 

i98%  Deo 

102      Feb 

106%  Apr 

126     Nov 

81%   Dec 

96       Jan 

72%  Aug 

80      Jan 

81      Dec 

88%  June 

1162%  Mar 

183%   Jan 

58      Apr 

71      Oot 

11J4  Apr 

16%  Deo 

33      Apr 

47%    Oct 

89      Dec 

102%  Jan 

123      Dec 

136%   Jan 

123      Dec 

13478   Jan 

5165      Apr 

176     Deo 

38      Apr 

62%   Oct 

70      Feb 

86    June 

24%  Apr 

37      Oct 

46      Apr 

62%    Oct 

40     Mar 

57*4  June 

148%  Dec 

156      Oot 

216     Mar 

242     Nov 

8%  Mar 

23%    Oct 

15     Mar 

52%    Oot 

32      Apr 

45%   Jan 

46      Dec 

59%    Jan 

40     Dec 

54%    Jan 

115      Dec 

127%   Jan 

32      Dec 

50*4   Jan 

9934  Apr 

109%   Oct 

15%  Dec 

21%   Jan 

69      Dec 

77%    Jan 

23%   Apr 

32%    Jan 

56%  Dec 

6478    Jac 

10    May 

30      Deo 

32      Apr 

55%  Not 

74%   Jan 

87%    Oct 

121%  Mar 

140       Oct 

26      Oct 

36       Oot 

118      Dec 

130      Oot 

128%   Sep 

137      Jao 

3%    Sep 

13%  Dee 

10      Apr 

24%  Dec 

22%    Sep 

38I2  Deo 

4734    Sep 

6478  Deo 

100%   Apr 

114%   Oct 

49%  Dec 

7778   Jan 

26    May 

34%  Dec 

114     Mar 

147%   Oot 

84%    Feb 

89%  May 

108      Dec 

11878   Jan 

55      Sep 

60      Oct 

36%  Dec 

38%  Deo 

72      Dec 

73%  Dec 

75%    Jan 

115%   Sep 

41%   Feb 

46      Feb 

41%   Feb 

52     May 

15%  May 

30%  Dec 

16     May 

32%  Deo 

37%    Sep 

57      Deo 

14      Apr 

19%  Dec 

34%   Apr 

42%    Oct 

94%   Apr 

104%    Jar 

18       Apr 

36%  Dec 

56      Apr 

73%  Dee 

6%  Feb 

21%  Dec 

48     Nov 

68%  June 

94     Mar 

99    June 

129%   Apr 

153%   Oct 

tSO      Sep 

84%    Sep 

7»4  May 

21%    Jan 

17       Sep 

39%   Jan 

13%    Sep 

17      Jan 

41%  Mar 

60%  Deo 

25      Apr 

32%  Dec 

21      Dec 

27%  Dec 

46      Dec 

58%   Dec 

33       Apr 

56%  July 

14      Aug 

21%  Deo 

3038    Oct 

43       Apr 

63     July 

89%  Deo 

10%  Dec 

26%   Jan 

6%   Oct 

10%    Jan 

19     July 

38     Nov 

70%  July 

92     Nov 

63      Apr 

102     Nov 

96     Mar 

103%   Dec 

61%  Feb 

108%  Nov 

93      Apr 

102    June 

44      Dec 

68%   Sep 

107%  Dec 

115%   Sep 

52     July 

78i«  Dec 

Lflgft   AUK 

119%  Mar 

48%  Dec 

58%    Oot 

98      Jan 

102     Mar 

8»4  June 

20%   Oct 

45     Mar 

847S  Deo 

17      Dec 

2778  NOV 

38%  Mar 

62%  Nov 

58     July 

98%  Nov 

99%  July 

109      Nov 

84%  July 

97%  Nov 

91%  July 

102      Nov 

88%   Apr 

12278  Nov 

109%   Apr 

118%    Oct 

44       Apr 

73      Deo 

104      Dec 

125%    Oct 

115%  May 

123%   Oct 

7123%  Dec 

1134%    Sep 

188      Feb 

229%  Nov 

105%   Apr 

113       Sep 

37      Dec 

5878  Nov 

92      Jan 

102     Mar 

11       Jan 

76%  Nov 

29%  July 

9778   Apr 

59%  July 

87     Nov 

77       Apr 

105%  Nov 

56     July 

147%  Deo 

60%  Dec 

73%  Nov 

52      Dec 

118%    Jan 

98%   Dec 

110     May 

nl27%   Dec 

167%  Deo 

■Bid  ana  aska.1  orioai   00  sale*  00  tola  day       I  K*  -right*      I  L.-H*  covi  L<>  i  shares,     <  Rx  -div .  and  rlghtf .     iBx-dlvldend.     ft  Before  payment  ot  first  Installment 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALB  PBICBS—PBF.  SHAKE.  NOT  PER  CENT. 


Saturday 
Dec.  29. 


9  per  share 
73       73 
72%    73% 


97 

11134 
14l4 
12 
3584 
61 
♦102 
30 
6512 
15U 
40% 
35% 
31% 
82l2 

•80 

*87 
29l8 
91% 
51»2 

•85 
26% 
77 
32l2 
7% 

33 

127U 

98 

79 

37 
•94 

76l2 

♦8JT 


97'4 

11214 
14% 

13% 

87»< 

6214 

104 
30% 
68 

15% 

40% 
3534 

31% 

83 
90 

110 

29% 

91% 

52% 

88 

27% 

77 

33% 
7% 

33% 
128% 
101% 

80 

37 

99 

76% 

"88  " 
102 


43U 

11 

3634 
110 

20 

7934 

26 

25 
*58 

39 

31% 

7434 
•13 
•73 

57% 

23 

55 

20% 

7534 


44 
11 

37"2 
111 
20% 
81% 
2634 
26% 
60 
39% 
31% 
75'4 
15 
79 
57% 
25 
56% 
21% 
77 


283g  28% 
42%  43% 
63%     63% 


*94 

105% 
14% 
3634 

•92 
42% 

•98% 
18% 
•111 
41% 
36% 
*4% 
23% 
37% 
2534 
42 
80 
58% 

*94 

•95 

11234 
47% 

•88 
22 
77 
92% 

•68 
6% 

13434 
16% 
2834 

"45^2 

91 

37 
•93 

12 
13234 

47% 
*80 
•85 
•61 

36 


•101 
114% 
•11 
*40 
11634 
*90 

50% 

95 

43 
*4334 

87% 
10434 

78 

10 

33.2 
•97 
*50 
♦82 

39% 
•55 

35% 

19 


95 

106 
14% 
3634 
98 
42% 

106% 
1834 

119 
4134 
36-2 
5% 
23% 
37% 
2534 
44% 
80 
58% 
96 

105 

11534 
4734 
98 
22% 
77% 
92% 
71 
6% 

134% 
16% 
29% 

49% 

91 

37% 

98% 

12% 
13438 

48% 

90 
108 

67% 

36 

90 
115 
115 

12 

44 
118 

97 

50% 

95 

44% 

4534 

8834 
105% 

78% 

10% 

33% 
102 

55 

84 

40% 

56 

35% 

20% 


Monday 
Dec.  31. 


9  per  share 
7234  74% 
7234     75% 


97% 
11134 
15 
13% 
38% 
61% 
>102% 
30 
67% 
15% 
4014 
36 
3134 
82% 
85% 
*84 
29% 
90% 
51 
87 
26% 
78 
32% 

8 

33 

12734 

100% 

"37" 

"76" 
38 
8734 


98>4 
11278 

1634 

14 

3934 

64 
104 

31 

68 

17 

4234 

3634 

32% 

85% 

86 
110 

31 

91% 

54% 

8734 

28% 

79 

3334 
8% 

34 
132% 
106 

¥8"" 

97 

78 

38 

90 
102 


43% 

*10 
36 

111 
20% 
7934 
26% 
25% 
60 
41 
31% 
75% 
14 

*73 

*57 
2434 
55% 
21% 
7734 


47 
12 
37% 
112 
23 
83% 
30% 
29% 
62% 
45 
3234 
77 
15% 
79 
59 
26 
57% 
22% 
80% 


28%  29% 
4234  43% 
66%     66% 


•44%  46% 
108%  110% 
114%  114% 


*94 
106 

14% 

37 
*92 

42% 
*98% 

18% 
119 
*40 

36% 

•4% 

24 

3734 

26 

43% 

79% 
*59 
*94 
101 
112% 

47% 

"22% 

77% 
*92% 

70% 
fv% 
137 
zl6 

28% 

39 

4S34 
*91 

37% 
*93 

1134 
133 

48% 
*83 
*86 

62 

36 

89'2 
101% 
116 

11% 

43 
116 
*88 

50 
*94 

43% 

45 

88 
105 

78 

10% 

3334 
*97 
*50 

83% 
3:39% 
*57 

36% 

20% 


Tu  esday 
Jan.  1. 


$  per  share 


100 
106 

17% 

38% 

98 

44% 
106% 

18% 
121 

44 

3834 
5% 

24 

39% 

26% 

45 

80 

60 

96 
101 
11434 

48% 

¥3% 

79% 

94 

71% 
7 
144 

16% 

28% 

40 

50% 

96 

3834 

98'2 

12% 
139 

50 

89 
10S 

62 

36% 

91% 
101% 
119% 

11% 

43 
118 

97 

53% 

98 

45% 

45 

91 
108% 

82% 

11% 

34% 
102 

55 

85 

40% 

57% 

36% 

21 


45        45 
112      113% 
•113      120 

3534     35% 
*83        88 

59%     59% 


< 
P 
m 


H 
% 
I 

P 
B 
co 
o 
►J 
O 

b 
o 

< 
n 
o 

X 
B 

a 
o 
o 

H 
to 


Wednesday 
Jan.  2. 


$  per  share 

76%     79 14 
75i8     80% 


98% 
112% 

16% 

14 

38 

64% 
104 

30% 

68% 

17 

42% 

36% 

31% 

86% 

87% 
*88 

31 

91 

54% 

90 

28% 

80 
133 
8% 

34% 
13334 
107% 

81 

38 

97 

78% 

39% 


99 
114 

1634 

14 

38 

66% 
105 

31 

71 

17% 

43% 

38% 

32% 

87 

89% 
110 

32% 

91% 

57 

90 

31% 

81-% 

35 
8% 

35% 
138 
116 

82 

39% 

97 

78% 

39% 

95 
102 


46% 

12 
*36 
111% 

22% 

8338 

29 

29% 
*60 

44 

32% 

77% 

"75" 

*57 
26% 
57 
22% 
80 


4734 
12 
39 
112% 
23% 
86% 
30% 
30% 
65 
44% 
33% 
80 

75" 

59 
273/ 

5834 
23% 
82 


29% 
4334 
69 
99% 

108% 

16% 

38 

96 

46% 
•98% 

18% 
118 

43 

3738 
5 
*25 

39% 
127 

45 

7934 

5934 

95 

101% 
112 

47% 

95 

23% 

79% 

92% 
§7134 
634 
145 

16% 

29% 

40 

50% 
*91 

38% 
*93 

12% 
141% 

4934 
*83 

*63r2 

37 

91 34 
*101 
119>8 

12 

44 
116.2 
*88 

52% 

98 

45% 

45 

91% 
108% 

81% 

ll-2 

3334 
*97 

"85% 
40% 

*57 
36% 
20% 

*73% 
45% 

114-% 
♦113 

*35 

*82 
60 


Thursday 
Jan.  3. 


$  per  share 
80       83% 
79%     8338 
90        90 
98%     99% 

112      114 
16%     21% 
14        14<4 
38'2     38% 
65%     69% 

103      103 

:si  31% 

71%  7334 

16%  17 

43  43% 

37%  39% 

32%  34% 

87%  91 

♦86  90 

*90  110 

32 '8  34% 

91%  92 

56%  59 

90  90 

31  33% 

81%  82 

34%  3634 

8%  9 

35  36 

133%  136 

112  117% 

*82  84 

3834  41 

*93  97 


79 
39 
95 


79% 
39% 
96% 
102 


46% 

12 

3834 

112% 
22% 
84% 
29% 
2834 
64 
44% 
32% 
79 
1434 
75% 

*57 
27 
58% 
21% 
81% 


48 
12 
39% 
120 
24 
87% 
30% 
30% 
65% 
45 
33% 
81 
15 
75% 
59 
28% 
59% 
23% 
84 


30% 
44% 
6934 
100 

108% 

17% 

3934 

96 

47% 
105 

19 
118% 

44 

38% 
5% 

25% 

41% 

27 

46 

80 

61 

95 

101% 
113 

4884 

95 

23% 

81% 

94 

71% 

834 

148% 

16% 

31% 

41% 

53I4 

98 

39% 

98% 

14% 
146% 

51 

89 

~67~l2 

39 

93 
105 
119% 

12% 

44 
124% 

95 

54% 

98 

46% 

45 

96% 
110 

83 

12 

36 
102 

"88 
41% 
62 
37% 

2134 

46 

119% 

115 
35% 
88  I 


30% 
4434 
72 
100% 
98% 


30% 

48 

72 
100% 
100 


17 

39% 
*93 

47 
*98% 

18% 
118% 

44 

38% 

"25% 
42% 
27% 
45% 
80% 
61 

*94 

*98 

114 
47 

*90 
23.2 
7934 
94 
70% 
9 

147% 
17 
30% 
41% 
50% 

*91 
38% 

*93 
1314 

143 
50 

*84 

*90 

*63 
38% 
92% 
*102 

119% 

12% 
*43 
119% 
*88 

52% 

97% 

46% 

45 

94% 
109% 

81% 

11% 

35% 
*98 

55 

87% 

41% 
•55 

38 

20% 

75 

47 

120 

Ml  3 

*34 

*58" 


Friday 
Jan.  4. 


$  per  share 
80       81 
78%     8138 
90        90 
98%     99 
112      113 
19%     20% 
13%     14 
36%     37 
66        68% 

*102      104 
31        31 


71 
16 


72 
16-2 


4238     43% 
37        38 
32%     33% 
88        88% 
85        85 

*90      110 
32%     33% 
91%     9134 
55%     58% 

*85        90 
30%     32% 
80        81 
34%     35% 

9%     10 
34        35% 

132%  134% 

112  11738 
82%  82% 
39        40 


*93 
78 
39 

*92 


97% 
78 
391? 
96 
102 


47 

12 

38% 
110 

22 

84% 

28% 

27 
•62 

44 

31% 

7834 
•14 
*70 

57 

26% 

58 
*22 

81% 

90 

30% 

47 

71% 
*98 
*90 


48% 
12% 
38% 
120 
2334 
86% 
29U 
28% 
66 
44 
32% 
79% 
15 
77 
57 
27% 
58% 
23 
84% 
90 
30  z 
48% 
73 

¥8~ 


17% 

40% 
100 

47 
105 

19% 
125 

45 

40% 

¥5% 

4438 

30 

46% 

80% 

62% 

96 
109 
11434 

48% 

98 

23% 

82% 

9434 

72% 
9% 
149 

17% 

31-2 

4234 

53% 

98 

40 

98% 

13% 
146% 

53% 

90 
108 

67% 

39% 

95 
101 
122 

13% 

47% 
124 

95 

541 1 

98 

47i2 

45 

98 
110% 

83% 

1234 

37 
102 

55 

88% 

43% 

65 

38 

22 

76 

48% 
120% 

¥5% 

88 

61 


16% 

39% 
*94 

46 
*98% 

1834 
120 
*41'2 

38% 
4% 
•24 

42 

27% 

46% 

80 

61 
*94 
♦98 
113 

46% 
*90 

23% 

79% 
*82% 

72 

9 

145 

17 

30% 

4134 

50% 
*91 

38% 
*93 

13% 
142% 

50% 


16% 

40 
100 

46 
105 

19 
121 

46 

39% 
4% 

26 

42 

28 

46% 

80 

62 

96 
109 
114 

4714 

98 

23% 

80% 

95 

74% 

9% 

145% 

17% 

31% 

4234 

52% 

94 

39% 

98% 

13% 
145% 

52% 


Salcsfor 

the 

Week 

Shares 


9,500 

263,100 

300 

8,600 

6.000 

10,000 
4,500 
1,900 

42,800 

500 

4,800 

4,000 

13,350 

16,100 
7,000 
6,000 
3,900 
1,000 


99,700 
2,750 

49,550 
500 

82,900 
4,900 

32,200 
5,600 
9,600 

16,500 

50,200 
1,400 
4,700 
100 
1,500 
1,400 
1,110 


42,900 

800 

1,500 

2,500 

49,700 

136,500 

34,800 

29,000 

600 

2,000 

32.900 

18,400 

900 

300 

300 

10,300 

4,100 

5,300 

47,050 

100 

8,200 

74,933 

1 ,600 

300 

400 

500 

8,000 

10,500 

100 

900 


*87 

*63% 
39% 
92% 

i20" 
12% 

*43 
118 

*88 

53 

97% 
z45 

* 

"94" 

10834 
81% 
12% 
35% 

*97 

•55 
86% 
41 

*55 
38% 
1934 
76 

*47 

116% 
*113 
34 
*   _ 

*57% 


108 
65 
39% 
94 

120  " 
12% 

47% 
120 

95 

53 

97% 

46% 

46 

96% 
10934 

82% 

12% 

36% 
102 

60 

861 , 

42 

65 

381 

20% 

77 

48 
116% 

"34" 

88 
61 


11,250 

4,100 

700 

48,100 

700 

400 

3,200 

1,700 

10,900 

1,100 

3,600 

100 

200 

2,725 

7.400 

100 

14,600 

51,400 

1,000 

7,950 

3,400 

4,300 

3,650 

14,100 

2,000 

101,900 

100 

9,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


5,400 
24,500 
33,700 


200 
8,100 
8,600 

100 
4,100 
2,400 

200 
22,400 


9,800 

1,000 

4,500 

400 

1201200 

11,900 

47,200 

8,600 

5,200 


100 

2.800 

30,010 

100 
2,600 
172,900 
1,000 
2,100 
1,900 

100 

400 


200 


lndu(trlal&MUc.(Con.)  Par 
Bethlehem  Steel 100 

Do    class  B  common. ..100 

Do     pref 100 

Do    cum  pref  sub  rects 

Burn8Broa 100 

Butte  <fc  Superior  Cooper.. .  10 
California  Petroleum  v  t  c.100 

Do      pref 100 

Central  Leather 100 

Do      pref .100 

Cerro  de  Pasco  Cod. ..No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas&Elec 100 

Consolidated  Gas  (N  Y)__100 
Continental  CaD 100 

Do      pref 100 

Corn  Products  Refining. ..100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  Inc.. No  par 

General  Electric 100 

General  Motors  tem  ctfs.-lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  MS&P 100 

Greene  Cananea  Copper..  100 
Gulf  States  8teel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  0..25 
International  Paper 100 

Do     stamped  pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tlre...A^o  par 
Mackay  Companies 100 

Do     pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do    2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Midvale  Steel  <fe  Ordnance.. 50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  &  Stamp'g.-.IOO 

Do      pref 100 

National  Lead 100 

Do      pref.. 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mall ...6 

People's  GL4C  (Chic)..  100 
Philadelphia  Co  (Plt,tsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel 100 

Do      pref  _ 100 

Royal  Dutch  Co  ctfs    dep 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g.-.A'o  par 
Slosa-Sheffleld  Steel  A  Iron  100 
Studebaker  Corp  (The)... 100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfB.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref... 100 

Underwood  Typewriter 100 

Union  Bag  <fe  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit ..100 

US  Cast  I  Pipe*  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do      pref ...50 

United  States  Steel .100 

Do      pref .100 

Utah  Copper.. 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do      pref.. 100 

Virginia  Iron  C  &  C 100 

Western  Union  Telegraph.  100 
Westlngbouse  Klec  A  Mfg._50 

Do     1st  preferred .50 

White  Motor. 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 

Wilson  <t  Co,  Inc,  v  t  o 100 

Woolwortn  (F  W) -.100 

Do      pref 100 

Wortntngton  P  *  M  v  t  0.100 

Do     pref  A  v  t  c 100 

Do     pref  B  v  t  o .100 


PER  SHARE 

Range  for  Year  1917. 
On   baiii  of  100-share  lull 


Lowest 


%  per  share 

66%  Dec  20 
z68%  Deo  14 

84  Oct  5 
93  Dec  20 
89  Jan  3 
1234  Dec  20 
10'4Dec  20 
29%  Nov  5 

55  Deo  20 
97     Dec  19 

25  Dec  20 

56  Nov  5 
11%  Nov  5 
35%  Nov  8 
2934  Nov  8 
25%  Nov  5 
76%  Dec  17 

76  Nov  8 

97  Nov  5 
18  Feb  2 
88%  Nov  7 
45%  Dec  1 7 
83  Dec  21 
24%  Nov  7 
74%  Dec  17 
1134MaylO 

6%  Novl7 
28     Feb    3 

118  Dec  13 
74%  Nov  10 
7234  Dec  20 
32%  Dec  20 

z9138  Dec  22 
65     Nov  5 

34  Novl6 

77  Nov  7 
101%  NovlO 
117    Feb  10 

38  Nov  8 
734  Nov  8 

26'4  Nov  8 
10034  Novl5 
17%  Dec  13 
62%  Feb  8 
24%  Dec  13 
18%  Nov  8 
50%  Nov  7 
36%  Dec  20 

26  Nov  5 

68  Nov  5 
10%  Novl6 
70  Novl9 
57%  Dec  29 
19%  Nov  5 
49  Dec  12 
13  Nov  3 
67  Deo  17 
84%  Nov  15 

25  Nov  5 
39%  Dec  20 

258%  Dec  14 
95.2Dej  18 
79%  Novl9 

104  Deo  17 
13%  Dec  26 
24  Feb  3 
90%  May  9 
37%  Dec  20 
99  Dec  5 
16     Nov  5 

98  Nov  1 

39  Dec  27 
31%  Oct  10 

3%  Nov  8 
18    Feb    3 

35  Dec  20 
24%  Dec  12 
37%  Dec  20 
74  Dec  12 
49    Dec  14 

z90     Nov  5 

99  Dec  22 
106%  Dec  20 

36 '4  Nov  5 
88%  Dec  20 
19%  Nov  7 
60  Feb  1 
89  Dec  20 
59  May  9 
4%  Nov  7 
123%  Dec  20 
15  Dec  20 
25%  Dec  20 
33%  Nov  7 
33%  Nov  8 

85  Nov22 
30%  Nov  8 

96  Dec  18 
11      Nov  9 

11434Dec  20 

42%  Dec  13 

z86     Dec  17 

z83     Dec  14 

59%  Dec  27 

34%  Dec  20 

81%  Nov  5 

98%  Dec  11 

zl05     Dec  20 

10     Nov  5 

42     Deo  26 

98%  Novl5 

88     Nov 

45  Dec  12 
91     Dec  20 

40  Dec  20 
4338  Nov  9 
79%  Dec  20 

10234  Dec  20 

70%  Dec  17 

9%  Dec  20 

26  Nov  8 

97  Dec  24 

46  Feb  3 
z76     Dec  20 

33%  Dec  17 
52 14  Dec  24 
33'4  Nov  2 
15     Nov 

69  Novl6 
42      Nov 
99%  Dec  12 

113  Dec  18 
23%  Feb  9 
88  Nov27 
50     May  9 


Highest 


PER  8HARB 

kauge   for  Pretiou* 
Year  1916 


9  per  share 

515    Jan     4 

166    Junell 

135    Jan     5 

101%  Oct  22 

125%  Apr  19 

52%  Jan  26 

30%  Jan  25 

62%  Jan  25 

101%Junell 

115% Jan  25 

41  Feb  20 
104%Mar20 

27%Marl2 

63%  Mar   7 

58    June  7 

47%  Apr    4 

134%  Jan   18 

103%June30 

112% Feb    7 

37%  July  11 

112% Jan     2 

91%  July 

11 7»4  Jan 

55%  Jan 

94%  Jan 

44%  Oct 

2434  Jan 

41%  Aug  25 

171'4Jan  26 

146%  Jan     4 

93    Jan     4 

61% Jan  19 

112    Jan     4 

9238Jan  17 

47    Jan  26 

137    Jan     3 

110    Junel3 

117%  Feb    2 

66%  Junell 

21%May22 

60%July23 

123    Jan     2 

36%Mar23 

106%  Oct  29 

4738Mar21 

49%  Jan     4 

77% June  6 

6412  Jan     4 

50%  May26 

103%Junel3 

30    Jan     2 

8934Feb  17 

67%  Jan  15 

61»4Jan   17 

74% Jan  18 

40    Jan  20 

106% Jan  10 

97% June  8 

43%  Apr  30 

67%  June  7 

109% Jan  25 

117%Mar28 

122%  Jan     5 

127    Jan     5 

39    Junel4 

46'4  Oct     2 

99%  Julyl2 

63%Mar23 

114    Jan     6 

2638  Junell 

156    Mar21 

7238Mar21 

143%  Apr  19 

7»4  Sept21 

30%June27 

106%  Jan   18 

42  Jan  4 
64%  Sept26 
90  Aug  16 
83% Jan  26 

zl07    Jan  31 

131    Jan     6 

167% Jan  26 

58    Junell 

101     Jan  22 

32%  Apr    3 

94%  June  7 

105%  May25 

73%  Nov20 

68    Jan     4 

238% Jan  22 

2934  Mar  9 

5934Mar29 

7484Mar30 

110%Jan   17 

108% Jan  20 

5184  June27 

102%  July25 

19%June20 

243    Jan   10 

80%  Aug  21 

105  Marl2 
107  Aug  20 
112    Jan  22 

4938June  2 
127%  Aug  14 
12084  Marl4 
15438Jan  22 
24%June26 
63  Jan  29 
171%Junel3 

106  Junel4 
67     Aug  14 

II484  Jan     3 

6784  Jan     4 

52%  Jan     3 

136%May31 

121% Jan   19 

11884May25 

2484  Jan  22 

46     May  31 

112% Jan  26 

77     Mar30 

9934Jan   19 

66    May  28 

70%  Jan     4 

52%  Jan    18 

38% Jan    18 

100    MarlO 

84%Mar30 

151     Jan  22 

126%  Jan  17 

3738Junel6 

97%  Junel  1 

63    JuneiS 


Lowest 


%  per  share 
415     Jan 


128     July 


06  Aug 
41%  Dec 
15  June 
40  June 
49  Apr 
108%    Jan 


88% -Apr 
19%  July 
46%  July 
38%  Apr 
3014    Sep 

12934  Dec 
75%    Jan 

106  Feb 
13%  Aug 
85  June 
50%  Dec 

108%  Jan 
43  Dec 
91 84  Dec 
24      Dec 


18 

35 

159 

120 


Dec 
Dec 
Apr 
Dec 


88%  Dec 

49%  Dec 

110%  Dec 

80     July 


34 
71 
87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

108%   Jan 

i>1338  Feb 

o61%  Mar 

38%  Dec 

9%  Mar 


56  Dec 
40      Dec 

64  May 
25%  Dec 
78  Apr 
64%  Dec 
44      Dec 

65  Dec 

32  Dec 
88%  June 
89%  June 

33  Aug 


1934  Apr 
90%  Dec 
57      Dec 

111%  Dec 
15      Jan 

118     July 

65%  Apr 

75      Oct 

684  Nov 

11 84    Jan 

100%  May 
38    June 


42% 

97 
114 
159% 

32 

95% 

20 

42 
101 


July 
July 

Jan 
May 

Apr 
Mar 
June 
June 

Dec 


Highest 


9  pershari. 
700    Nov 


186     Nov 


9138  Dec 

105%  Mar 

42%   Jan 

8038  Jan 

123     Nov 

117%  Not 


131  June 
39%  Nov 
74  Nov 
63%  Sep 
63%  Deo 

14434  Jan 
zlll       Sep 

114  Nov 
29%  Deo 

113%  Deo 
99%  Mat 

124%  Deo 
76%    Oot 

100%  Oot 
54%  Apr 
29%  Feb 
51%    Oct 

187%    Oct 

135  Deo 
93  Deo 
80     Apr 

11684  Mar 

120  Nov 
56%  Nov 

193      Nov 

115  Nov 
190     Nov 

7484  NOV 

29%    Jav 

74      Jan 

126%  Non 

c50%   Sep 

cl25%   Sep 

66%   Jan 

75%  Nov 


85%    Sep 

64%  Nov 

107     Nov 

66%  June 

91      Feb 

6884  June 

99      Sep 

93      Jan 

60%  June 

129%   Jan 

105%   Jan 

49%  Nov 


68%  Mar 

114%  Deo 

109      Jan 

117%  Nov 

118      Sep 

131%   Oot 

124    June 

129%  May 

36% 
100 

74% 
117% 

34% 
186 

75% 
124% 

11% 

31 
118 

48 


Deo 
Nov 
Sep 
Oot 
Nov 
Nov 
Deo 
Doc 
Jan 
Aug 
Oot 
Deo 


63%  Dec 

168%  Mar 

22      Dec 


37  July 
100%  Dec 
108%    Sep 


1584  Dec 
177%  June 
48I4  Sep 
99  July 
86  Jan 
87%   Oct 


69  Feb 
611%  Feb 
136%   Jan 

15%  Jan 
48%  Feb 
94%  Dec 
99%  July 
4784  Mar 

106%  Feb 
57  Dec 
50    June 

17984  Mar 

115  May 
74s4  July 
16%  June 
36      Apr 

108  Apr 
41  July 
87  Mar 
61%  Dec 

70  Apr 
45  Dec 
34  Dec 
94      Dec 


118  Jan 

123  June 

25  July 

95  July 

62  July 


88% 
108 
137 
177 

61% 
103% 

37 

93 
117 


Nov 
Nov 
Sep 
Sep 
Nov 
Nov 
Nov 
Nov 
Nov 


84«4   Sep 

233     Nov 

40%  Feb 


93%  Nov 

167      Jan 

14     Mar 


19%  Deo 
241%  Nov 

59%  Deo 
109%  Mar 
110  Oot 
129     Nov 


10534  Auk 

120      Aug 

169%  June 

28%  Nov 

67%  Nov 

170%   Apr 

114      Jan 

7034  Dec 

115%  Deo 

81%  Nov 

53%  June 

12934  Nov 

123     Nov 

130     Nov 

27%  Deo 

51       Jan 

114%  Deo 

7284  Nov 

105%    Oct 

71%  Mar 

79     Mar 

5938    Oct 

n325    June 

117    June 


14134  Oct 
126     Nov 

36%  Sep 
100       Sep 

66%    Sep 


*  Bid  and  asked  prices:  00  tales  on  this  day. 
oatee  ot  deposit.     %  Ex-dlvldend. 


I  Less  than  100  shares,      t  Ex-rlgbti.    a  Bx-dlT.  and  rights.      6  Par  $10  per  share.     ■  Par  $100  per  share,      t  Certlfl 


In  Jan 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly         73 

1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now-"and  interesf-except  for  interest  and  defauUed^bonds__ 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  1. 


2  <~ 


U.  S.  Government. 

a  S  3K8  Liberty  Loan 1947 

U  S  4s  converted  from  1st  Lib- 
erty Loan — 1932-47 

0  a  48  2d  Liberty  Loan 1942 

O  8  28  oonaol  registered. _.iJ1930 

0  8  28  oonaol  coupon dl930 

0  S  3s  registered *1918 

0  8  38  ooupon *1918 

0  8  4s  registered 1925 

0  8  48  coupon -- 1925 

0  8  Pan  Canal  10-30-yr  2s.*1936 
0  8  Pan  Canal  10-30-yr  2s  res  '38 

0  8  Panama  Canal  3s  g 1961 

0  8  Philippine  Island  48.1914-34 


Price 

Friday 

Jan.  4. 


Bid 


Ask 


J  -D 


M-N 

Q-  S 
Q-  J 
Q-F 
Q-F 

Q-F 
Q-F 
Q-  F 
Q-N 
Q-M 
Q-F 


Foreign  Government. 

Amer  Foreign  Secur  5s 1919 

Anglo- French  5-yr  5s  Ester  loan. 
Argentine — Internal  5s  of  1909— 
Bordeaux  (City  of)  3-yr  6s.l919 
Chinese  (Hukuang  Ry) — 5s  of  'U 
Cuba — External  debt  5a  of  1904. 
Exter  dt  5s  of  '14  ser  A. ..1949 

External  loan  4  H  a.  . 1949 

Dominion  of  Canada  g  6a — 1921 

Do  do  1926 

Do  do  1931 

french  Repub  5 Ha  secured  loan 

■  upanese  Govt — £  loan  4^8-1925 

Second  aeries  4  Ha ..1925 

Do    do    "German  stamp"  . 

Sterllng  loan  4a. 1931 

t,yona  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s. .  1919 
Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4s  of  1904 1954 

Twls,  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912 

0  K  of  Gt  Brit  A  I  2-yr  58..1918 

8-year  5!4%  notes 1919 

5-year  5M%  notes 1921 

Convertible  5H%  notes.1918 
Convertible  5H%  notes. 1919 
ITiese  are  price*  on  the  basis  of 


98.70  Sale 

97.70  Sale 
96.92  Sale 
9612    9712 

9612 

99        9934 
99        9934 
104      105 


Week's 
Range  or 
Last  Sale 


Low 


High 


104 
96 
96 
80 


105 


M-  S 
M-N 
J  -D 
M-  S 
F-A 
F- A 
A-O 
A-O 
A-O 

F~- A 
J  -  J 


98.42       98.80 

96.90      97.70 

96.90       97.26 

96^4  Nov' 17 

96»4  Nov- 17 

99      Nov' 17 

99      Nov- 17 

104     Deo '17 

104     Dec  '17 

973*  Oct  '17 

9734  Oct  '17 

84     Deo '17 

100     Feb  "15 


No 

3910 

411 
5545 


9512  Sale 
88 '2  Sale 

80 

8412  Sale 

t 67i2 

90        93 
9212    95 
72U    87'8 
9412    953g 
8934    91l2 
8912  Sale 
94i2  Sale 
90     Sale 
90       9012 


J  -  J 
M-N 
M-N 
Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-A 
F-  A 
$5<o£ 


•tate  and  City  Securities 

NYCitr — 4Mb  Corp  stock. 1960  M-  S 

4Ks  Corporate  stock 1964  M-  S 

4Ks  Corporate  stock 1966  A  -  O 

4)^8  Corporate  stock 1965  J  -D 

4Hs  Corporate  stock 1963  M-  S 

4%  Corporate  stock 1959  M-N 

4%  Corporate  Btock 1958  M-N 

4%  Corporate  stock 1957  M-N 

4%  Corporate  atock 1956  M-N 

New  4^8 1957  M-N 

4M%  Corporate  stock— .1957  M-N 
3M%  Corporate  stock...  1954  M-N 

N  Y  State— 4s 1961  M-  8 

Canal  Improvement  4s 1961  J  -  J 

Canal  Improvement  4a 1962  J  -  J 

Canal  Improvement  4s 1960  3  -  S 

Canal  Improvement  4H8.1964  J  -  J 
Canal  Improvement  4)^8-1965  J  -  J 
Highway  Improv't  4Hs— 1963  M-  S 
Highway  Improv't  4 Vis..  1965  M-  8 

Virginia  funded  debt  2-3a. ..1991  J  -  ■» 
8s  deferred  Brown  Broa  ctfa — 


7312  73?8 
84i2  Salei 
8412  Sale 

425S 

35 

8312  Sale 
68  6934 
9734  Sale 
95i2  Sale 
92  Sale 
99?8  Sale 
98i2  Sale! 


8812 


94 

88 

80 

8II2 

65 

9112 

92i2 

86 

94U 

89?8 

88?g 

935g 

90 

90 

77 

73 


95l2 
885g 
80 
85U 

Oct  '17 
9112 
92l2 

Oct  '17 
9514 
91 
8912 
94i2 
90 
901s 
77 

Deo  '17 


81U        85 
8P2         85 
4912  July'17 
33ig  Deo  '17 
8OI2        84U 


68 

9634 

9514 

9112 

9934 

9734 


6934 

9734 

957g 

92 

99?8 

9834 


107 

975 

1 

136 


9 
10 
20 
103 
17 
1 
29 

"l§8 
171 


Range 
Year 
1917. 


Lota    Higtt 

98.08  100.30 

96.90  97.46 

96.70  100.02 

9612     99-ii 

9634    99'8 

98?s    9912 

985g  101'8 

104      110 

104     lllls 

9734    98 

9734    9734 

84      10234 


BONOS 

Jtf.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  4. 


90i2 

81?g 
80 14 
74 
65 


95 

95 

93 

96?g 

72U 


97 
100 
90 
95     Sale 
9412    99 

88 

86I2 

90 

85l8 

95 

95 

83l2 


88 


86 

85 

945s 

945g 

70 


...     99 
...    96 


9112  100 
92i8    97 
86       86*8 
90     100% 
89      100 
8712  100U 
9112  101 
81        9038 
801s    90'8 
74U    82 


§0 


■  J 
J 

-  J 

■  J 

M-N 
M-  S 
A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  S 
J  -  J 


105 

101 

103?8 

101 

79i2 

40 


Railroad. 

Ann  Arbor  lat g 4s 61995  Q-  J 

itch  Top  4  8  Fe  gen  g  4s— .1995  A  -  O 

Registered 1995  A-O 

Adjustment  gold  4s M995  Nov 

Registered A1995  Nov 

Stamped S1995  M-N 

Oonvgold48 1955  J  -D 

Oonv  4a  Issue  of  1910 1960  i  -D 

Bast  Okla  Dlv  1st  g  4s...  1928  M-  S 
Rocky  Mtn  Dlv  1st  4s...  1965  J  -  J 
Trans  Con  Short  L  1st  48.1958  J  -  J 
Cal-Arialst4ref4}$s"A"1962  M-  S 
8  Fe  Pres  *  Ph  1st  g  5a. ..1942  M-  S 

Atl  Coast  L  lat  gold  4s &1952  M-  8 

Gen  unified  4Hs 1964  J  -D 

Ala  Mid  1st  gu  gold  5a. -.1928  M-  N 
Bruns  *  W  1st  gu  gold  4s.  1938  J  -  J 
Charles  A  Sav  1st  gold  7s.  1936  J  -  J 

L  4  N  coll  gold  4s 01952  M-N 

Bav  F  4  W  1st  gold  6a 1934  A-O 

1st  gold  5s 1934  A-O 

811 8p  Oca  4  G  gu  g  48 1918  J  -  J 

Bait  4  Ohio  prior  3HB 1925  J  -  J 

Registered S1925  Q-  J 

1st  50-year  gold  4a 61948  A-O 

Registered ol948  Q-  J 

80-yr  conv  4Ha 1933 

Refund  A  gen  5s  Series  A.  1995  J  -D 

Pltte  Juno  1st  gold  6s 1922  J  -  J 

PJuno  A  M  Div  1st  g  3Ma  1925  M-  N 
P  L  E  4  W  Va  Sys  ref  4s..  1941  M-  N 
Southw  Dlv  1st  gold  3 Ha.  1925  J  -  J 
Cent  Ohio  R  1st  og4Ha-.  1930  M-  S 
CI  Lor  4  W  con  lat  g  5s— .1933  A-O 
Monon  River  lat  gu  g  6a.. 1919  F-A 
Ohio  Rl ver  RR  lat  g  6a—  .  1936  J  -  D 

General  gold  5s 1937  A-O 

Pitts  Clev  4  Tol  lat  g  6a..  1922  A-O 

Buffalo  R  4  P  gen  g  5s 1937  M-  S 

Consol   4Hs 1957  M-N 

All  4  West  1st  g  4s  gu 1998  A-O 

Clear4Mah  1st  gu  g  5s..  1943  J  -  J 
Roch  4  Pitts  lat  gold  6s.. 1921  F-A 

Ccnsol  1st  g  6s 1922  J  -  O 

Canada  Sou  cons  gu  A  5a 1962  A-O 

Car  Clinch  A  Ohio  1st  30-yr  5s  '38  J  -  D 
Central  of  Ga  1st  gold  5a..pl945  F-A 

Consol  gold  6s 1945  M-N 

Chatt  Dlv  pur  money  g  4a  1951  J  -  D 
Mac  4  Nor  Dlv  1st  g  5a..  1946  J  -  J 

Mid  Ga  4  Atl  Dlv  5s 1947  J  -  J 

Mobile  Dlv  lat  g  5s 1946  J  -  J 

Cen  RR  4  B  of  Ga  col  g  5a.. 1937  M-N 

Cent  of  N  J  gen'l  gold  5a 1987  J  -  J 

Registered M987  Q-  J 

Am  Dock  4  Imp  gu  58...1921  J  -  J 

Leh  4  Hud  Rlv  gen  gu  g  5s.'20  J  -  J 

N  Y  4  Long  Br  gen  g  4s..  1941  M-  S 

Cent  Vermont  1st  gu  g  4s..el920  Q-F 

Ohesa  4  O  fund  4  lmpt  6a..  1929  J  -  J 

1st  consol  gold  5s— 1939  M-N 

Registered 1939  M-N 

General  gold  4H« 1992  M-  8 

Registered 1992  M-  8 

20-year  convertible  4  Ha.  .1930  F-A 
30-year  conv  secured  5a..  1946  A-O 

Big  Sandy  lat  4s 1944  J  -D 

Coal  River  Ry  1st  gu  4»_ .  1945  J  -D 


57?8  Sale 
83i2  Sale 

82     

74       7912 


74  77 
85  87 
85  87 
8318  ... 
68  84 
74i2  801s 
8234  8512 
8834  100 
8212    8434 

81 

92l8  ... 
74l8    871s 

100     

7012  7212 
9914 

8712 

9734    99 

86I2    89 

86 

77     Sale 


79     Sale 
8234  Sale 


831s 
~85~ 


89ig 
75 
Sale 


85i8 


9Us 

80       90 

10012 

89ig  10012 
7712    9212 


991s  103 
99l8  10712 

9278 

84 

95 

88I2  Sale' 

79 

90 

IOU2 

88ig    92 
82       9512 
10312  10634 
102      105 
98     100 
94U  100 

92      

65       70 
77        867, 
95U  Sale 


75    Sale 


70i2  Sale 

78U  Sale 

78 


89  89 

90  Dec  '17 
98's  8ept'17 
9334  95U 
94i2  94i2 
8634  Dec  '17 
89  Nov'17 
87  Dec  '17 
85  85 
9512  9512 
97  Deo  '17 
75?g  Deo  -17 

101  July'17 
10034  July'17 
100  Nov*  17 
100U  Sept'17 
104%  Deo  '17 
103  Sept'17 
10412  Deo  '17 
10312  Oot  '17 
74  Deo  '17 
SOU  June' 17 


57  57?s 

83U  8312 
83  Sept'17 
7312  Dec  '17 
8512  Nov'16 
74i2  7412 
86I2  86I2 
86?8  Dec  '17 
9H2  0ct  '17 
78  Aug  '17 
805g  Oct  '17 
9312  May'17 
9934  July'17 
8212  82l2 
80?8  83 
99»4  Oct  '17 
85  Sept'17 
129?s  Aug  '15 
703g  7038 

115      July'17 
105     July' 15 
99%  Deo  '16 
89  8912 

90ij  Sept'17 
73  78 

9234Mar'17 
76  7912 

80ig         84 
112     Jan  '12 
Oct  '17 
Dec  '17 

85 
Apr  '17 
993g  June' 17 
101U  Nov- 16 
99 14  Oct  '17 
88U  Deo  '17 
107  Feb  '17 
100i»  Nov- 17 
9912  Oct  '17 
97  Nov- 16 
10318  Feb  '16 
106»i  Deo  '16 
104  Nov'17 
97  Oct  '17 
84  Deo  '17 
100  Nov'17 
88I2  88I2 
78  Aug'17 
103  Mar' 17 
97*8  June"  17 
104i»  Apr  '17 

90  Aug  "17 
101&8  Deo  '17 
100     Deo  '17 

96'2  Dec  '17 
100  June'13 
100*1  Jan  '13 

55      Nov'17 

91  Aug  '17 
£95U  9514 
104i2Jan  '17 

71  7534 

8634Mar'17 
6934         71 
77  7834 

84     Apr  '17 
8512  Nov'16 


184 
2 
691 
236 
222 
176 
301 


13 
5 


78lj 
97l2 
97 
50 
39'g 
97 
8OI2 
98?8 
98?8 
98lg 
1003s 
95U  lOHj 


73 
74 
74 

4012 

33lg 

7312 

70 

9512 

93  U 

8412 


82  1041j 
90  105»4 
973g  106 
9334  111 
94l2  11034 
8634  102lg 
89  102lg 
87      102U 


9512  110?8 
97      HOlj 
75?s    9Uj 
101      105 
100'4  1061J 
100      10212 
99?g  lOBij 
104     117l8 
103     103 
104lg  117lg 
103ij  110 


74 
50 


87lj 
6II4 


51 

8012 

83 

72 


7312 
97 
93 
88U 


72l» 

84 

79 

91 

78 

801j 

91 


68 
115 


88 

74 

85 

100 


10 
"93 

"73 

27 


16 


89 
106lj 
107 
99 
86 
93'4 
100 
9934  1045s 
791 2    963s 
8034    95»j 
9934  107lj 
85       9334 


89 
118i2 


84  963g 
9012  95lg 
7112  943g 
91  92U 
6912  97ig 
73i2  ion* 


79      !94lj 
7178    90 
84       941g 
100     100 
993g    993g 


99U  107l» 
88I4    90 
107      107 
lOOlj  HHi 
99     10212 


84 

171 
360 


1035g  10934 
97  10518 
84       92 

100  110 
835g  103 
78       78 

103  103 
975g    975s 

104-lg  10412 
90        97lg 

100     120lj 

100  118 
9612  10414 


55       7934 
90       967g 
94%  108 
104lj  104lj 
70       94 
8634    92 
6512    86I2 
713g    94'4 
84       87 


F-A 
J  -  J 

M-  S 
J  -  J 

-  J 

-  J 

-  J 

-  J 
-D 


J  -  J 
Q-  J 
J 

A 


Chesapeake  4  Ohio  (Con)  — 

Uralg  Valley  lat  g  6s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Dlv  1st  con  g  48.  -  - 1989 

2d  consol  gold  4s .1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  1st  g  5a..  1941 

Chic  4  Alton  RR  ref  g  3s.. .1949 

Railway  1st  Hen  3Hs 1950 

Chic  B  4  Q  Denver  Dlv  4S..1922 

Illinois  Div  3Hs 1949 

Illinois  Dlv  4s. ..1949 

Iowa  Div  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s. .  .  1927 

Registered 1927 

General  4s 1958 

Chic  4  E  III  ref  4  Imp  4s  g. .  1955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934  A  -  O 

General  consol  l8t5s 1937  M-N 

0  8  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5a.  .1942 

Chic  4  Ind  C  Ry  1st  5s.  .  .  1936 

Chicago  Great  West  1st  43.  .1959 

Chio  Ind  4  Loulav— Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  4  Louisv  lat  gu  4s 1956 

Chic  Ind  4  Sou  50-yr  4s 1956 

Chio  L  S  4  East  lat  4HS-  — 1969 
Chicago  Milwaukee  4  St  Paul — 
Qen'l  gold  4s  Series  A... el989 

Registered el989 

Permanent  4a 1925 

Gen  A  ref  Ser  A  4^8 0.2014 

Gen  ref  conv  Ser  B  5s o2014 

Gen'l  gold  3J^s  Ser  B el989 

General  4)^s  Series  C.-.el989 

25-year  debenture  4a 1934 

Convertible  4Ha 1932 

Chic  4  L  Sup  Div  g  5s. -.1921 
Chic  4  Mo  Rlv  Div  58. -.1926 

Chic  4  P  W  lat  g  5a 1921 

C  M  4  Puget  Sd  1st  gu  48. 1949 
Dubuque  Div  1st  s  f  6s.. .1920 
Fargo  4  Sou  assum  g  6a..  1924 

La  Crosse  4  D  1st  5s 1919 

Wis  4  Minn  Div  g  5a 1921 

Wla  Valley  Div  1st  6s 1920 

Mllw  A  No  1st  ext  4^8—1934 

Cons  extended  4  Hs 1934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Registered ..1886-1926 

General  gold  3X8.. 1987 

Registered D1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

Des  PlalnesVal  1st  gu  4^81947 

Frem  Elk  4  Mo  V  1st  68..1933 

Man  G  B  4  N  W  1st  3^8.1941 

MUW4SL  1st  gu  3  Ms--- 1941 

Mil  L  S  4  West  1st  g  6s..  1921 

Ext  4  Imp  8  f  gold  5s.  .  .  1929 

Ashland  Dlv  1st  g  6s...  1925 

Mich  Div  1st  gold  6s..  1924 

Mil  Spar  4  N  W  1st  gu  4s.  1947 

8t  L  Peo  4  N  W  1st  gu  58.1948 

Chicago  Rock  Isl  4  Pac— ■ 

Railway  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5a 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  4  Louis  1st  4H8-- 1934 
Burl  C  R  4  N— 1st  g  5s.  .1934 
CRIF4N  W  1st  gu  58..  1921 
Choc  Okla  4  G  gen  g  5s.  .01919 

Consol  gold  5s 1952 

Keok  4  Des  Moines  1st  6s.  1923 

St  Paul  4  K  C  8h  L  lat  4^8  '41 

Ohio  St  P  M  4  O  cons  6s...  1930 

Cons  6a  reduced  to  3}^8— 1930 

Debenture  5s 1930 

ChStP4Mlnn  1st  g  68.  .1918 
North  Wisconsin  lat  6s...  1930 

St  P  4  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.0l93O 
Chio  T  H  4  So-East  1st  6s.  .  1960 
Chic  4  West  Ind  gen  g  68— ?1932 

Consol  50-year  4s 1952 

Cln  H  4  D  2d  gold  4J48 1937 

1st  4  refunding  4s 1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  g  5s 1941 

C  Find  4  Ft  W  1st  gu  4«  g.1923 

Day  4  Mich  1st  cons  4HS.1931 

Clev  Cln  Ch  4  St  L  gen  48.1993 

20-year  deb  4Ha 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  4  M  Dlv  1st  g  4a..  1991 
8t  L  Div  1st  coll  tr  g  4s..  1990 
Spr  4  Col  Dlv  lstg  4s._ .1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  4  C  consol  6s 1920 

1st  gold  4s *1936 

Registered *1936 

Cln  8  4  CI  cons  1st  g  6s..  1923 
C  C  C  4  I  gen  cons  g  6s..  1934 

Ind  B  4  W  1st  pref  4a 1940 

OInd4  W  1st  pref  5e...(J1938 
Peoria  4  East  1st  cons  4s.  1940 

Income  4s 1990 

Cleve  Short  L  1st  gu  4  Ha. . .  196 1 

Col  Midland  lat  gold  4s 1947 

Trust  Co  certlfs  of  deposit 

Colorado  4  Sou  1st  g  4s 1929 

Refund  4  Ext  4Ha 1935 

Ft  W  4  Den  C  1st  g  6a.. .1921 
Conn  4  Paa  Rlva  lat  g  4s...  1943 
Cuba  RR  1st  50-year  5a  g— 1952 
Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  3M8-2000 

N  Y  Lack  4  W  l8t  6a 1921 

Construction  5s 1923 

Term  4  Improve  4s 1923 

Warren  1st  ref  gu  g  3J<S— 2000 


Hid 


Price 
Friday 
Jan.  4. 


Ask 


70 

65U 
62 '2 


82 
82l2 


9612 

5478 

46       47i2 
99     101 
72        7334 
8II2    83?8 

96>8 

955g 

91        945g 

♦85U 

8H2    825g 


Week's 
Range  or 
Last  Sale 


Co 


30 

28 
98 


33 

283g 
101 
8412 
74 
90 


51      

8  25 
59  Sale 
95'2  102 
75       99?g 

75     

72 

85 

85 

78     Sale 


Low  High 
96>4  Feb  16 
84»iJan  '13 
73  Nov'17 
71  Oct  -17 
88I2  Sept"  16 

113U  Feb  '15 
58%  Oct  '17 
42i4  43 
99'g  Oec  '17 
7314  73U 
83  83 

9912  99'2 
98U  Sept- 17 

9034  Dec  '17 
98  July' 16 
81  81U 

33  July'17 
2912  Nov'17 
9812  Dec  '17 
87     June'17 

75  Sept'17 

76  July'17 

9734  Feb  '13 

32     Mar'17 

59  601 

95     Dec  '17 

10012  Apr  17 
84i2  Apr  '17 
70  Nov'16 
9612  Jan  "17 
973s  Dec  "16 


No 


Range 
Year 
1917. 


Low     High 


73 
71 


88I2 
81»4 


16 


61 


D 
-O 

•  A 

•  J 

-  J 

-  J 
-D 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 
-D 
-D 

-  A 
-A 

M-N 

Q-  F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  S 

A-O 

J  -  J 

J  -  J 

M-  S 

F-A 

M-  S 

J  -  J 

M-  S 

J  -  J 

J  -  J 

J  -  J 

A-O 
J  -  J 

M-N 


77i2  78 
67 14  Sale 
79     Sale 


78 
S3 
65 
75 


Sale 
84?g 
75 

Sale 

9412 

93       98 
98     Sale 

85 

97U  IO6I2 
975g  108 
96>s  10034 
93U  101 
97ig  ... 
85  ... 
8II4    88 

885g 

83U  - 
71        74's 


5878  62S4 

35  5312 

99  100 

76  89 

83  9734 
965s  10212 
98        997g 

9034    99 


81  971s 

3012  35 

2712  35 

97  107<2 

8034  90 

75  90 

76  90 


82ls 

84 

8118 

90 

99l2  102i2 

99 

104 

92i8  99 
92i8  ... 
95      103 

100 

93U    9734 


90 
76 
99 
52 


9712 


88'2 


78  79 

9258Feb  '16 
7812         80 
67  70 

77  U  79 
72l2  Aug '17 
84l2  84l2 
74  74 

7434  7512 
9934  Oct  '  17 
94  Nov'17 
98  98 

79     Dec  '17 

100  Oct  '17 
10478  Sept'17 
100i«  July'17 
lOOig  Sept'17 
107     Deo  '16 

81  Dec  '17 
88  Dec  '17 
86  Nov'17 
86I2  Oot  '17 
7058  705s 
81U  Oct  '16 
80lg  801 
86     Sept'17 

101  101 
104U  Deo  '17 
10912  Apr  '16 
104     Sept'17 
103lj  Apr  '16 

95  Nov'17 
10212  Oot  '16 

9412  Nov'17 
104i4  June' 16 
10H2  0ot  '16 
11034  Nov'17 

88     Jan  '17 


32       41 
52       7312 
9478  11518 
10012  10034 
8412     85U 


21 

202 

37 

""§ 

2 
176 


90       9612 


77        96 


74       96U 

62       9812 

7012  10758 

72l2    825s 

84     105U 

74        945g 

6512  102*4 

9934  103»4 

94     IO6I2 

9612  104l8 

77i2    95U 

100      105 

1047S  10478 

10018  IOH4 

100      1045g 


13 


8 

O 

o 

J 

M-N 
A-O 

F-A 
J  -D 
J  -D 
M-  8 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J 

J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


100'2 

9712 

9918  --- 
991s  --- 
78  85 
93     103i2 

7434    75 

72?8 

66I2  Sale 
60       70 

903s 

64 

...     9612 
9612    98 
90     — 


60 

59 
lOOig  112 

78U 

80^8    96 

lOOU 

lOOU 

9978  103 

84l2 

80 

10312  104 

6512  Sale 

► 80 


102     Oct  -17 

977g  Dec  '17 

11178  Dec  '15 

11H2  Nov'16 

8658  Sept'17 

98     Oot  '17 

73i2  7434 
87  Mar- 17 
66I2  68% 
71  Sept- 17 
9734  Oct  '17 

58  Deo  '17 
96i2  Sept'17 
9712  June'17 
9934  Oot  "16 
9758  July'16 
55     Oct  '17 

59  59 
102     Deo  '17 

86i8  Nov'17 

9534  Oct  '17 

111     June'17 

118      Nov'16 

Dec  '17 

Nov- 16 

Jan  -17 

104 

6512 

May-17 


10 
168 


81     IOH2 

88       88 
86       98U 
86I2    9712 
705g    8638 


7912    9818 
86       9512 
IOH2  118 
104U  111 


9712  10512 


9312  1023g 


9412  1037g 


11034  118U 

88       88 


D 

-  J 
-D 

-  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 

Apr 
A-O 
J  -  J 


61 
70i2 


100 
10518 

82 
104 

64 

90 


62 
83 
101 
81 14 
6912 
737g 


63lg 

51 

58 

65 

6212 
100?g  105lg 
87% 


90 
25 
S3 
96 
62 
83 
191 


8312 


59ig    80 


F  -A 
M-N 

J  -D 
A-O 
J  -  J 

J  -D 
J  -  J 

F-A 
M-N 
F-A 


51 

1012 

83l2 

6 

5l8 
82 

7212  Sale 

9512    98 

84     ... 

86 


52 12 

20 

86 

8 

7U 
8778 


73l8     83l8 
103      106 

9512 

87i8    93 
825s 


May'17 
July'16 
Mar' 11 
Jan  '17 

62 

Oct  '17 

Feb  '17 

8378  Mar'17 

79     Feb  *17 

7478  July'17 

7312  June'17 

84      Nov'16 

102is  Oct  '17 

87     Dec  '17 

88I2  May' 15 

102i8  Jan  '17 

107ig  Aug  '17 

94     July'08 


45  51 

1212         1212 
8312  Deo  '17 
6     Deo  '17 


102     107U 
9712  104«4 


9484 
1083s 

90 

87 
78lg 
84 
987g 
74l2 
9612  10278 
97>2    9712 


S4 
98 

73 

8512 

59l4 

70 

9734 

58 


55        62 
59        75 

102  118*4 
86l8  9U8 
9534  103 

111      118U 


100      104 


82       82 
104      108 
617g    77 
90       96»4 


6 

86ig 
7112 
95'2 


6 

86l8 

74 

9512 


94  Feb  '16 

78     Dec  '17 

IOH4  Deo  '17 

98      Nov'17 

95  Dec  '17 
102  lg  Feb  '03 


11 


2 
86 

1 


70       90 


96  96 

56  8H2 

83  87 
100U  101 

837g  87 

79  81 

7478  833g 

7312  73*2 


10012  102lg 
84       88 


102»g  1025g 
IO6I2  H6l8 


45  75 
10  30U 
8312  102'4 
2U  17»4 
2  1134 
81  96 
68I4  87»4 
95      105lg 


77l2    88U 

101U  107U 

98     102&8 

93        9912 


•  No  prloe  Friday;  latest  this  week.  oDueJan.  <JDueApril.  eDueMay.   0  Due  June.   ftDueJuly.  SDueAug.   oDueOot.   pDueNov.   jDueDeo.  jOptlonsale. 


74 


New  York  Bond  Record— Continued— Page  2 


[Vol.  106. 
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PI 

Price 

Week's 

■82 

Range 

N.  Y.  STOCK  EXCHANGE 

"*£ 

Friday 

Range  or 

I5* 

Year 

Week  ending  Jan.  4. 

■5°. 

Jan.  4. 

Last  Sale 

1917. 

Bid          Ask 

Low        High 

Wo. 

Low    High 

Delaware  4  Hudson — 

1st  lien  equip  g  4Vj9 ■ 

922 

J  -  J 

93       9534 

9534  Oct  '17 

95i2  IOH4 

1st  <t  ref  4s : 

943 

M-N 

88 

80I2  Dec  '17 



85       9912 

10-year  oonv  5a 

935 

A-O 

89        8934 

8934  Dec  '17 



89l2  107 

Alb  4  Susq  oonv  3  v$s 1 

946 

A-O 

71"8     7734 

69     Deo  '17 



69       893g 

■  terms  A  Saratoga  1st  7a.  . ! 
0«n  v  4  R  Or  1st  cons  g  4s. .  1 

921 
936 

M-N 

100's 

66     Sale 

1127g  Deo  '16 
66             69 

J  -  J 

68 

62>8    86 

Oonsol  gold  4Xa 

936 

J  -  J 

68       72i2 

6912  Dec  '17 



67        91 

Improvement  gold  5s 

928 

J  -D 

76     Sale 

76           7634 

23 

72l2    90 

1st  4  refunding  5s 

Rio  Or  Juno  1st  gu  g  5s 1 

955 
939 

F- A 
J  -D 

50-2  Sale 
95 

5012         53 
37     Aug  '17 

45 

4712    68 

Rio  Or  Sou  1st  gold  4s...  1 
Ouaranteed 1 

940 
940 
939 

J  -  J 
J  -  J 
J  -  i 

66i2    67i2 

61U  Apr  '11 
38     July' 17 
66I2         6612 

""I 

38       38 

Rio  Or  West  1st  gold  4s.  .  1 

6712     84l2 

Mtge  4  coll  trust  4s  A. . 

949 

A-O 

52        6312 

50             52i2 

7 

49        7412 

D«s  Moines  Un  Ry  1st  g  5s.  1 
D«t  4  Mack — 1st  lien  g  4s. .  I 

917 
995 

M-N 
J  -D 
J  -D 

M-N 

9812  Mar' 17 
82     Dec  '16 
7512  July' 16 
84     Aug '17 

:::: 

9812    98l2 

Qold  4s 

Uet  Rl v  Tun — Ter  Tun  4  Ms  J 

995 
9(11 

"72"  "sf" 

.... 

84       93 

Dul  Mlssabe  4  Nor  gen  5s.  .  1 

941 

J  -  J 

9212  9934 

9934  Deo  '17 

9934  105i8 

Dul  4  IronRange  1st  5s '. 

937 

A-O 

863g  101 

90      Nov'17 

-.__ 

90     104 

937 
937 

A-O 

J  -  J 

81        85 

10512  Mar  '08 
94     Jan  '17 

Dul  Sou  Shore  4  Atl  g  5s... 1 



94       94 

Sigln  Jollet  4  East  1st  g  5s.: 

941 

M-N 

85     102 

104     Jan  '17 



104      104 

Brie  lat  consol  gold  7s 1 

920 

M-  S 

100      103 

99?8  Deo  '17 



9978  109-2 

N  Y  4  Erie  1st  ext  g  48...1 

947 

M-N 

73        9812 

98i2  Mar '17 

.... 

9812    9912 

2d  ext  gold  5s ] 

919 
923 

M-  S 
M-  S 

9214 

95 

9812  Oct  '17 
9712  June'17 

.... 

9812    99 

3d  ext  gold  4Xa 1 

9712  10012 

4th  ext  gold  5s 1 

920 

A-O 

91i8 

99%  July' 17 

9912  102i2 

5th  ext  gold  4a 

m  YLE4  W  1st  g  Id  7a.. I 

923 
920 

4  -  D 

94»4  Nov'15 
107i2Deo  '16 

M-  S 

98% 

.... 

.0       .     -  -  -  - 

Erie  1st  cons  g  4s  prior 1 

996 

J  -  J 

67%  Sale 

667g         68 

49 

66        87U 

Registered I 

996 
996 

J  -  J 

J  -  J 

54i2  Sale 

84     Dec  '16 
5312         57U 

"256 

«     —•- 

1st  consol  gen  Hen  g  4s.  1 

4712    73l2 

Registered 1 

996 
951 

J  -  J 

F  -A 

73 

8738 

73     June'16 
8884  Sept' 17 

.... 

Perm  coll  trust  gold  4s. .  1 

88        90 

60-year  conv  4s  Series  A 

953 

A-O 

48     Sale 

47            50 

150! 

37       68 14 

do        SerlesB 

9.53 

A-O 

47ig  Sale 

47  >8         49 

192 

37-2     6878 

Oen  oonv  4s  Series  D 

953 

A-O 

5214  Sale 

52            56 

275 

4178     84 

Chic  4  Erie  lat  gold  5s...  1 

982 

M-N 

100 

85     Dec  '17 



85     109 

Clev  4  Mahon  Vail  g  5s..  1 

938 

J  -  J 

106?8  Jan  '17 



10678  10678 

Erie  &  Jersey  1st  s  16s..   J 

955 

J  -  J 

95       97 

103     July' 17 



103      109 

Qenessee  River  1st  s  1 6s. .  1 

957 

J  -  J 

IOOI2 

10334  Aug '17 

.... 

103      IO8I2 

Long  Dock  consol  g  6s J 

935 

A-O 

100's  109 

IIOI2  Nov'17 



11012  112% 

Coal  4  RR  lstfcur  gu6a.l 

922 

M-N 

..  103 

100     June'17 

.... 

100     100 

Dock  4  Impt  1st  ext  5s.. 

943 

J  -  J 

95 

10212  July' 17 



10212 10614 

NY  4  Green  L  gu  g  5s. .1 

946 

M-N 

85     Sale 

85           85 

2 

101      10212 

N  Y  Susq  4  W  1st  ref  5a.  1 

937 

J  -  J 

70       79 

74     Dec  '17 



74      10012 

2d  gold  4  Ha 

1937 
940 
943 

F  -A 
F  —A 

6478 

100U  Deo  '06 
74     Nov'17 

General  gold  5a 

Terminal  1st  gold  5a... J 

M-N 

108     Jan  '17 

1061s  108 

Mid  of  N  J  let  ext  5a J 

940 

A-O 

74       94 

108     Jan  '17 

.... 

107      108 

Wllk  4  East  1st  gu  g  5a..l 

942 

J  -D 

60       65 

60     Oct  '17 



60       81 

8 v  4  Ind  1st  cons  gu  g  6a I 

926 

J  -  J 

2812  Jan  "17 

.... 

2812    2812 

-iivansv  4  T  H  1st  cons  6a     1 

921 

J  -  J 

97 

97      Nov'17 

.... 

97      102 

let  general  gold  5a ] 

942 

A-O 

8512  June'17 

.... 

85%    85% 

Mt  Vernon  lat  gold  6s 1 

Bull  Co  Branch  lat  g  5s I 

923 
930 

A-O 

108      Nov' 11 

A-O 

95     June' 12 

-... 

....     .... 

Florida  E  Coast  1st  4  Ha       1 

959 

J  -D 

86       9512 

85     Dec  '17 



85       96 

F/ortStUDCo  l8tg4Xs.-l 
ft  Worth  4  Rio  Gr  lat  g  4a  1 

941 
928 

J  -  J 

92     Aug '10 

J  -  J 

56%  Oct  '17 

.... 

58%    69% 

Qalv  Houa  4  Hen  lat  5a I 

Oreat  Nor  C  B  4  Q  coll  4a     J 

1933 
921 

A-O 

68        8778 

85i2  June'16 

J  -  J 

94     Sale 

92%          9438 

226 

91%    9934 

Registered A 

921 

Q-  J 

9112 

9178  Dec  '17 



91?8    99 

1st  4  ref  4 X a  Series  A...] 

961 

J  -  J 

83i2    87% 

8714  Dec  '17 



87%  101«4 

Registered 

1961 
933 

J  -  J 

J  -  J 

831s    9714 

96     June'16 
87     Dee  '17 

St  Paul  M  4  Man  4s 



87        99 

lat  consol  gold  6s. . 

933 

J  -  J 

99%  113 

111     Aug '17 

--__ 

111      121 

Registered 

1933 
933 

J  -  J 
J  -  J 

991s 

94        99 

118     Apr  '17 
9312  Dec  '17 

---- 

118      118 

Reduced  to  gold  4  Ha. 

90      105% 

Registered 

Mont  ext  1st  gold  4s     - 

1933 
937 

j  -  J 

85is    99 
80l8    89 

102%  May' 16 

J  -D 

82     Dec  '17 



82        98% 

Registered 

Pacifio  ext  guar  4a  £... 
a  Minn  Nor  Dlv  1st  g  4s. 

1937 
1940 
948 

J  -D 

80%    89 

9512  Mar '16 

J  -  J 

8512  Nov'15 

A-O 

80ig  Dec  '17 



80%    98 

Minn  Union  1st  g  6a 1 

922 

J  -  J 

9918 

10S38  Jan  '17 



108%  108% 

Mont  C  lat  gu  g  6s 

937 

J  -  J 

99l8 

113     June'17 



113      12478 

Registered 

1st  guar  gold  5s 

1937 
937 

J  -  J 

136%  May'06 

J  -  i 

9912 

9912  Oct  '17 



99%  110% 

Will  ASF  1st  gold  58..1 
;reen  Bay  4  W  deb  ctfa  "A". 
Debenture  etfa  "B" 

1938 

J  -D 

9Hs 

7912 

10934  Aug  '16 

Feb 

6934  Dec  '  16 

Feb 
J  -  J 

7%      9% 
7414     80 

878  Dec  '17 
72%  Dec  '17 



6        15% 

:>ulI4SI  Istref4tg5a._»l 

952 

7258    86% 

•n  coking  val  1st  cons  g4Xs-. 

999 

J  -  i 

77        78% 

78            78 

2 

753g    9334 

Registered 

1999 

948 

i  -  J 

A-O 

8712 

9812  Jan  '14 
8214  Aug '17 

Col  4  H  V  1st  ext  g  4a... 

82%    8834 

Col  4  Tol  1st  ext  4s.. 

955 

F- A 

6734 

6712         6712 

4 

Houston  Belt  4  Term  lat  5s 

937 

J  -  J 

.    95 

90's  Apr  '17 

.... 

90        90% 

Illinois  Central  lat  gold  4s 

951 

J  -  J 

87       95 

97     Sept' 17 

.... 

96%    9934 

Registered 

1951 
1951 
1951 
1951 

J  -  J 
J  -  J 

J  -  J 
A-O 

93 

76       90 

5618 

68% 

92      Sept'17 
78%  Dec  '17 
84      Nov'15 
80     June'17 

... — 

92        92 

1st  gold  3Xa 

78       85% 

Registered 

Extended  1st  gold  3 Ha... 



80       80 

Registered 

1951 

1951 
1951 
952 

A-O 

M-  S 

80     July'09 

1st  gold  3a  sterling 

Registered 

M-  S 
A-O 

75       81 

74     Dec  '17 

Collateral  trust  gold  4s 

74       92 

L952 
L955 
952 

A-O 
M-N 
J  -  J 

*70i8 

7812    84 
7434 

95U  Sep  '12 
79            79is 
85%  Jan  '17 

1st  refunding  4s 

5 

77%     95 

Purchased  lines  3X8-. 

85%    8558 

L  N  O  A  Texas  gold  4a... 

953 

M-N 

74     Sale 

74            74l2 

12 

72        8978 

Registered 

1953 
950 

M-N 
J  -D 

70       80 

84     May' 14 
89     Apr  '17 

Cairo  Bridge  gold  4e_. 

.... 

89       9438 

Litchfield  Dlv  lat  gold  3a. 
Loulsv  Div  4  Term  g  3  He. 

1951 
L953 

J  -  J 

55 

74     Feb  '14 

J  -  J 

71 

76i8  May'17 

.... 

76%    83 

Registered 

[953 
1921 
951 

J  -  J 

F  -  A 

99      100 

83     Aug  '12 
192     June'16 

Middle  Dlv  reg  fis  . 
Omaha  Dlv  lat  gold  3e 

F-  A 

55     

72i2Jan  '17 

.... 

72%    72% 

at  Louie  Dlv  4  Term  g  3e  ] 

951 

J  -  J 

57       62 

65     Sept'17 



65        71 

Gold  3Xe~ . 

[951 
t951 
[951 

J  -  J 
J  -  J 

J  -  J 

83% 

79U 

7778  Aug  '17 
80     June'16 
80%  Nov'16 



69        86% 

Registered 

Spring!  Dlv  let  g  3X8... 
Weatern  lines  1st  g  4a 

951 

F- A 

79i8  Oct  *17 

.... 

79%     84% 

951 
923 

F- A 
J  -D 

.  10734 

92      Nov' 10 
11712  May'10 

Carb  4  Sbaw  1st  gold  4s. 

932 

M-  S 

90     Jan  '17 



90       90 

Chic  St  L  4  N  O  gold  6a. . 

951 

J  -D 

90 

9878  Nov'17 



9878  100 

Registered 

1951 
1951 
1951 
963 

J  -D 
3  -D 
J  -D 
J  -D 

90       92l2 

114     Feb  '11 
90     Oct  '09 

92i2  Dec  '17 

Gold  3Xa.- 

Registered 

Joint  1st  ref  5s  Series  A. 

91      102% 

Memph  Dlv  1st  g  4a 

951 

J  -D 

68I4    90 

70's  Nov'17 



70%    88 

Registered 

1951 
1931 

J  -D 

M-  S 

70ls    80 

65      Nov'17 
81     June'17 



65       65 

St  Louis  Sou  1st  gu  g  48-. 

81        95% 

Ittd  III  4  Iowa  lat  g  4a 

950 

J  -  J 

71 14    98 

89     Apr  '17 



89       94% 

Int  A  Great  Nor  1st  g  6a 

1919 

M-N 

89l8    945s 

95      Nov'17 



94%  100 

James  Frank  4  Clear  lat  4s. 

959 

J  -D 

72        78 

82 12  June'17 



82%    93 

Kansas  City  Sou  let  gold  3a. 

950 

A-O 

58        59 

58           59 

2 

59%    71% 

Reglstered 

1950 
950 

A-O 
J  -  J 

76i2  Sale 

63     Oct  '00 

75            77 

21 

74%     91 

Kansas  City  Term  1st  4s 

960 

J  -  J 

75       78 

78            78 

1 

77       90% 

Lake  Erie  4  West  lat  g  5s.. 

937 

J  -  J 

70       85 

8178  Deo  '17 



8178  101 

2d  gold  5s 

1941 
1945 

J  -  J 
A-O 

75% 

9H8 

80%  Feb  '17 
89?8  Mar'17 



80%    83 

North  Ohio  1st  guar  g  5a. . 

8978     90 

Leb  Val  N  Y  lat  gu  g  4Xs.. 

940 

J  -  J 

89       95 

95      Deo  "17 



92      102 

Registered 

940 
!003 

J  -  J 

M-N 

781s    93 
90 

89     Oct  '17 
80     Oct  '17 



88      101% 

Lthigb  Val  (Pa)  cons  g  4s..: 

80       91% 

General  oona  4X« I 

!003 

M-N 

90 

j0     Deo  '17 



90     102 

BONOS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  Jan.  4. 


II 

""J    <»> 


Len  V  Term  Ry  1st  gu  g  6s. .  1941  A-O 
Registered 1941  A-O 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933  J  -  J 
Registered 1933  J  -  J 

lat  Int  reduced  to  4s 1933  J  -  J 

Leh4N  Y  lstguarg4s 1945  M-  S 

Registered 1945  M-  S 

Longlsld  1st  cons  gold  58. -A193I  Q  -  J 

1st  consol  gold  4s A1931  Q-  J 

General  gold  4s.. 1938  J  -D 

Ferry  gold  4X8 1922  M-  8 

Gold  4a 1932  J  -D 

Unified  gold  4s 1949  M-  S 

Debenture  gold  5s. 1934  J  -D 

20-year  p  m  deb  5s 1937  M-N 

Guar  refunding  gold  4s...  1949  M-  8 

Registered 1949  M-  S 

N  Y  B  4  M  B  1st  con  g  5s.  1935  A-O 

N  Y4RB  1st  gold  5s 1927  M-  S 

Nor  Sh  B  1st  con  g  gu  58.01932  Q  -  J 

Louisiana  4  Ark  1st  g  5s...  1927  M-  S 

Louisville  4  Nashv  gen  6s..  1930  J  -D 

Gold  5s 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  5s...  1931  M-  N 

EH  4  Nash  1st  g  6a 1919  J  -D 

L  Cln  4  Lex  gold  4X8...1931  M-  N 

N04  M  lat  gold  6s 1930  J  -  J 

2d  gold  6s 1930  J  -  J 

Paducah  4  Mem  Dlv  4s..  1946  F  -  A 
St  Louis  Dlv  1st  gold  6s..  1921  M-  S 

2d  gold  3a 1980  M-  S 

Atl  Knox  4  Cln  Dlv  4a. -.1955  M-N 
Atl  Knox  4  Nor  1st  g  5a.  .  1946  J  -  D 
Hender  Bdge  1st  s  f  g  6s. .  193 1  M-  S 
Kentucky  Central  gold  48. 1987  J  -  i 
Lex  4  East  1st  50-yr  5s  gu  1965  A-O 
L4N4M4M  1st  g  4X8  1945  M-  S 
L  4  N-South  M  Joint  48..1952  J  -  J 

Registered M952  Q-  J 

NF!a4  3  lstgug5s 1937  F- A 

N4CBdge  gen  gug  4^8.1945  J  -  J 

Pensac  4  Atl  1st  gu  g  6s.. 1921  F  -  A 

3  4  N  Ala  cons  gu  g  5s... 1936  F  -  A 

Gen  cons  gu  50-year  5a.  1963  A-O 

L  4  Jeff  Bdge  Co  gu  g  4a. . .  1945  M  -  S 

Manila  RR— Sou  lines  4s. ..1936  M-N 

Mex  Internat  1st  cons  g  4a..  1977  M-  S 
Stamped  guaranteed...   .1977  M-  S 

Midland  Term— 1st  a  f  g  5a.  1925  J  -  D 

Minneapolis  4  St  Louis — 

1st   gold  78 1927  J  -D 

Pacific  Ext  1st  gold  68 1921  A-O 

1st  consol  gold  6s 1934M-N 

lat  4  refunding  gold  4a...  1949  M-  S 
Ref  4  ext  50-yr  5a  Ser  A.  .  1962  Q  -  F 
Dea  M  4  Ft  D  1st  gu  4s.. 1935  J  -  J 
Iowa  Central  let  gold  6e._  1938  J  -D 
Refunding  gold  4s 1951  M-  S 

MStP4SSMcong4sintgu.l938  J  -  J 
1st  Chic  Term  s  t  4s.  1941  M-  N 

M  S  S  M  4  A  1st  g  48  Int  gu.'26  J  -  J 

Mississippi  Central  1st  5s...  1949  J  -  J 

Missouri  Kansas  4  Texas — 

1st  gold  4s 1990  J  -D 

2d  gold  4s 01990  F- A 

lat  ext  gold  5s. 1944  M-N 

1st  4  refunding  4s 2004  M-  S 

Gen  sinking  fund  4HS...1936  J  -  J 
St  Louie  Div  1st  ref  g  4S..2001  A-O 
Dall  4  Waco  let  gu  g  5e  1940  M-  N 
Kan  City  4  Pac  1st  g  4a.   1990  F  -  A 

Mo  K  4  E  1st  gu  g  5s 1942  A  -  O 

M  K  4  Okla  1st  guar  5a.  .  1942  M  •  N 
MK4Tof  T  1st  gug  58.1942  M-  S 
Sher  Sh  4  So  1st  gu  g  5s.  1942  J  -  D 
Texas  4  Okla  1st  gug  5a..  1943  M-  S 

Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5s 1923 

1st  4  refunding  5s 1926 

1st  4  refunding  5s 1965 

General  4s 

Missouri  Pac  1st  cons  g  6s     1920 

40-year  gold  loan  4a 1945 

1st  4  ref  conv  5s 1959 

3d  7s  extended  at  4%.. .   1938 
Boonv  St  L  4  S  1st  5s  gu  1951 

Cent  Br  U  P  lat  g  4s 1948 

Pac  R  of  Mo  1  st  ext  g  4a. .  1938 

2d  extended  gold  5a 1938 

St  L  Ir  M  4  8  gen  con  g  5a. 1931 
Gen  con  stamp  gu  g  5a..  1931 
Unified  4  ref  gold  4a.     1929 

Registered 1929 

Rlv4GD!v  1st  g  4s_.    1933 
Verdi  V  I  4  W  1st  g  5a...  1926 

Mob  4  Ohio  new  gold  6a         1927 

lat  ext  gold  6a M927 

General  gold  4a 1938 

Montgomery  Dlv  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

St  L  4  Cairo  guar  g  4s 1931 

Nashv  Chatt  4  St  L  lat  5s.   1928 
Jasper  Branch  lat  g  6a... .1923 

Nat  Rya  of  Mex  pr  lien  4  Xs- 1957 
Guaranteed  general  4a...  1977 

Nat  of  Mex  prior  lien  4 Ha. -1926 
1st  consol  4s 1951 

N  O  Mob  4  Chic  1st  ref  58..1960 

New  Orleans  Term  1st  4s..   1953 

N  O  Tex  4  Mexico  lat  6a.  .  .  1925 
Non-cum  Income  5s  A  .     1935 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4s  Series  A 1998 

Ref  4  Imp  4X8  •'A" 2013 

New  York  Cent  4  Hud  Rlv — 

Guar  3Xs 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ha. ..   1998 

Registered ..1998 

Mich  Cent  col!  gold  3 Xs.  - 1998 

Registered 1998 

Battle  Cr  4  Stur  1st  gu  3a .  1 989 
Beech  Creek  1st  gu  g  4a..  1936 

Registered 1936 

2d  guar  gold  6a. 1936 

Registered 1936 

Beech  Cr  Ext  lat  g  3X8.61951 

Cart  4  Ad  1st  gu  g  4a 198 1 

Gouv  4  Oswe  let  gu  g  6s.  1942 


Price 
Friday 
Jan.  4. 


Bid 
101% 
100 


Ask 
112 


Moh  4  Mai  lat  gu  g  4s. ..1991  M-  S 
N  J  June  R  guar  1st  4s.  . .  1986  F  -  A 

N  Y  4  Harlem  g  3Xs 2000  M 

N  Y  4  Northern  lat  a  6s.  1923  A  ■ 


10034 
105  ~ 

"98*34 

""  "78" 

•84     

73 

83 


87% 

75 

75 


90 

85% 

107% 

95 

84% 


104% 
93% 
88 

109 

"86" 


99% 
81 
98% 
91% 
69% 
100% 
49% 
76 
87% 
99% 
70% 

"76% 


99 

"98% 
112 

"817s 

"59% 

82 


777g 
92% 
96 
70 


9634 
813g 
99% 
95 


Sale 


100 


57%  ... 


Week'i 
Range  or 
Last  Sale 


Low         High 
101%  Dec  '17 
113     Mar'17 
100%       102 
105     Oct  '13 


87     Apr  '17 


100% 
94% 
85% 
90 
99% 
89 

95% 

7734 

79% 

95 
103% 

96% 
100 

85% 
108% 
102% 

84% 

96% 
100% 
103% 

98 
106 
104% 

90% 
100 

59% 

77 
10834 
105% 

74 

92% 

94 

81% 

95 

9634 

977g 
103% 

99 

95 

79 


104      .. 


60        80 

4434  Sale 
47% 


7838  80 
46  Sale 
83%    84% 

"84%  "91% 
94 

62  62% 

30%  40 

38 

42  49 

32  34 

33 


70 
62 

5S      100% 
50        56% 


62 

35 


44 

90'2    92 
89-2  Sale 

87 

s57%  Sale 
98%  100 


— 

83 

80 
90% 
90 14 

Sale 
98 
94% 

74 



70 

Sale 

102     105% 

106 

55      ... 

101 

85  ... 
70%  85 
97%  102 
97%  102% 

25 


26      


60      

91        94% 
41     Sale 

93%  Sale 

7434 

82     Sale 

71%    72 

70% 

78%  Sale 


62 


65 

65% 

6S 


Sept'17 
June'16 
Feb  '17 
July'17 
Oct  '06 
May'17 
Feb  '17 
Nov'17 
Oct  '17 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 
Deo  '17 
Deo  '17 
May'17 

86 
Jan  '17 
July' 17 
July'17 
Sept'17 
Aug  '17 
Feb  '17 
Apr  '12 
Dec  '17 
Nov'17 

79 
Jan  '17 
Aug  '17 
Oct  '17 
Dec  '17 
Aug  '17 
May'17 
Feb  '05 

9634 
May'16 
Oct  '17 
Oct  '17 
Dec  "17 
Apr  '17 


77  Mar'  10 
75  Nov'10 
91%  June'17 


03 


No. 


23 


17 


106 
103% 

74 

42% 

45 

60 

79 

43 

83% 

92 

85% 

95 


Nov'17 
Oct  '16 
Nov'17 

46 
June'17 
Feb  '15 
Dec  '17 
46 
83% 
Jan  '17 
Nov'17 
Deo  '16 


60  62 

30%  Dee  '17 
32%  Nov'17 
45%  45% 
30  32 

40  Nov'16 
69%  Apr  '17 
70%  Mar'17 
40%  Nov'17 
55%  Dec  '17 
49  50 

51  Dec  '16 
40  40 


92 

89% 

86 

57% 

98% 

60 

60% 

82 
100 

87% 

80 
10034 

90'2 
102 

73 

80% 

66 

78 
10434 
109 

68 

93 

90 

77 

97 
110% 

30 

35 

96% 

30 

59 

60 

93 

40 

93% 

7434 
80 


92 

89% 
Dec  '17 

60 
Dec  '17 
July'17 
Apr  '17 
Apr  '17 
Feb  '13 
Dec  '13 

80 
Apr  '17 

9034 
July '14 
Dec  '17 
Oct  '17 

70 
Sept'15 
Aug '17 
Feb  '16 
July' 17 
July'17 
Aug '17 
Dec  '17 

97 
Mar'17 
May'17 
Aug  '16 
Feb  '13 
Oct  '16 
Dec  '16 

60 
Oct  '17 

42 

95 
7434 

82 


77% 


83 


63%  ... 
"68%  I" 

"5i"  II' 


72 
Sept'17 
78% 
Dec  '16 
60 

67'4  Sept'17 
69  Sept'17 
75      Mar'17 


96%  Apr  '17 

95S4  Nov'16 

104    May*16 


m 


177 
6 


110 


27 

21 


t'.l 


2 
8 

705 


30 


2 

'  19 


349 
2 

2 


Range 
Year 
1917.1 


Low    High 
100%  114 
113      113 
102      106% 


87       90 


100     106 


85 
90 


89 
90 


85%  89 

95%  98% 

7734  81 

79%  90% 


103      103% 
96%  103 


83 
106% 
102% 

84% 

92% 
100% 
103% 

94 
106 
104% 

89% 

9958 

59% 

75 
10834 
104 

74 

92 

94 

80% 


94% 
113% 
107 

9734 

96% 
106% 
103% 
103 
114% 
104% 

90% 
106 

63% 

91% 
IO884 
105% 

85% 
10334 

94 

81% 


98      100 


103%  103% 
98%  109 
95      103% 
79        81% 


91%    9134 
106      108 


74       91% 
39        64 
45       6178 


79 
38 
83 
92 


95 
63 
97 
92 


85%    9834 


56%  78% 

30  54% 

26%  3258 

45%  69% 

25  45 


69-2  69% 

70%  71 

40  79 

52%  85 

50  80 

45"%  "49"  " 

89%  9934 

85%  98% 

85  96 
52%    68% 
98%  106% 
55%    60 

60  61 

80  82 


78        80 
10034  101% 
90     10334 


71        86 
64"  "84" 


10434  114% 


68        78% 
93       93 
90       90 
77       9134 
96%  108 


30       30 


58  72 

93  99% 

34  50% 

87  113% 

76%  8834 

77%  9834 

68%  86% 

74  85% 

77  94% 


89      Nov'16 


94     Mar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


60  81 

65  80 

69  89% 

75  80 


96%    97 


80       81% 
101     102% 


•  No  prloe  Friday;  latest  bid  and  aaked  thla  week,     a  Due  Jan.     0  Due  Feb.     0  Due  June.     A  Due  July.     0  Due  Oct.     *  Option  sale 


Jan.  5  1918.] 
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BONDS 

N.  Y.  BTOCK  EXCHANGE 

Week  ending  Jan.  4. 


N  Y  Coilt  A  H  R  RR  {Con.)— 


N  Y  *  Pu  1st  cons  gu  e  4a 

Pine  Creek  reg  k  uar  Oa 

B  W  AOcon  1st  oxt  58..ft 
BWiOTHlatnii  5a.. . 

Rutlao'l  1st  con  g  4  Ha 

Og  A  L  Cham  1st  gu  4a  g 
Rut-  Canada  1st  gu  a  te- 
st Lawr  A  Adlr  1st  g  5b 

2d  gold  6a 

Cclca  A  Blk  Rlv  gu  g  la.. 

Lake  Shore  gold  3 Ha 

Registered 

Debenture  gold  4S 

26-year  gold  is 

Registered 

&a  A  A  O  R  1st  gu  c  5a— 

Mabon  C'l  RR  1st  5s 

Pitts  A  L  Erie  2d  g5s-..a 
I'lttsMr.KA  Y  lstguHs.. 

2d  guaranteed  8s 

McKees  ABV  1st  g  6s. 

Mlchigan  Central  5s 

Registered 

«H 

fcieiilatered 

J  L&S  lat  gold  3Hs... 

1st  gold  3Hs.~ 

20-year  debenture  4a 

K  YChJoASt  L  1st  g  48.. 

Reglstered  

Debenture  4b __ 

West  Shore  1st  4a  guar 

Registered 

K  Y  C  Lines  eq  tr  58. .  19 
Equip  trust  4H3--19I7- 
N  i  Connect  1st  gu  4  Ws  A. . 
BVNB4  Hartford— 

Non-conv  deben  4s 

Non-conv  deben  3 Ha 

Non-conv  deben  3H8 

Non-conv  deben  4a 

Non-conv  deben  4a 

Conv  debenture3  i^a 

Conv  debenture  8a 

Cons  Ry  non-conv  4s 

Ncn-conv  deben  4a 

Non-con  v  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Ches  1st  4a. 
B  AN  Y  Air  Line  1st  4a.. 
Cent  New  Eng  l8t  gu  4a. . 

Hartford  St  Ry  1st  4a 

Housatonlc  R  cons  g  5a 

Naugatuck  RR  1st  4s 

t*  Y  Prov  &  Boaton  4e... 
NYW'chesAB  1st  ser  I  4H 
N*  H  A  Derby  cons  cy  oa_ . 
Boston  Terminal  1st  4s_- 

Vew  England  cons  6s. 

Consol  48..    .      

Providence  Secur  deb  4s . . 
Prov  A  Springfield  1st  5s. 

Provldence  Term  1st  4s 

V?  A  Con  East  lat  4  Ha... 

N  YOA  W  ref  lat  g  4a a 

Registered  $5,000  only..*; 

Oeneral  4s 

Norfolk  Sou  lat  A  ref  A  5a.. 

Sort  A  Sou  1st  gold  5s 

Wort  A  Weat  gen  gold  6a 

Improvement  A  est  g  6e_. 

New  River  1st  gold  fls 

N  A  W  Ry  lat  cone  g  4s. . 

Registered _. 

D!v'!  tat  lien  A  gen  g  43- 
10-25-year  conv  4s 

10-20-year  conv  4s 

10-25-year  conv  4Ha 

Poeab  C  A  C  Joint  4a. . . 
C  C  A  T  1st  guar  gold  5b... 
Solo  V  A  N  E  lat  gu  g  4b.  . 

Nor  Pacific  prior  lien  g  4s 

Registered 

Oeneral  lien  gold  3s a 

Registered a 

St  Paul-Dulutb  Dlv  g  4a.  . 

Bt  P  A  N  P  gen  gold  6s... 

Registered  certificates. . 

8t  Paul  A  Duluth  1st  5a.. 

1st  con3ol  gold  4b 

v7a9b  Ceut  lat  gold  4s 

Nor  Pac  Term  Co  lat  g  6s.  . 
Oregon-Wash  1st  A  ref  4a. .. 

Pacific  Coast  Co  lat  g  5a 

Paducah  A  ills  1st  sf  4He_- 
Pennsylvania  RR  1st  g  4s_  _ 

Consol  gold  5s 

Consol  gold  4s 

Consol  gold  4s 

Consol  4Hs 

General  4Hs 

Alleg  Val  gen  guar  g  4s 

DRRRAB'gelstgu4sg  .. 
Phila  Bait  A  W  1st  g  4s.. 
Sodus  Bay  A  Sou  1st  g  5s_ 
Sunbury  A  Lewis  1st  g  4s 
UNJRR&Cangeu4s... 
Pennsylvania  Co — 

Guar  lat  gold  4Hs 

Registered 

Guar  3  'As  coll  trust  reg  A. 
Guar  S'As  coll  trust  ser  B. 

Guar  3!4s  trust  ctfs  C 

Guar  3Hs  trust  ctfs  D 

Guar  15-25-year  gold  4s__ 
40-year  guar  4s  ctfs  Ser  E. 

Cin  Leb  A  Nor  gu  4s  g 

CI  A  Mar  lstgug4HS--- 
Cl  A  P  gen  gu  4Hs  ser  A. 

Series  B 

Int  reduced  to  3Hs-_ 

Series  C  3Hs 

Series  D  3Hs 

Erie  A  Pitts  gu  g  3Hs  B__ 

Series  C 

Gr  R  A  I  ex  1st  gu  g  4  Hs. 

Ohio  Connect  1st  gu  4s 

Pitta  Y  A  Ash  1st  cons  5s 
Tol  W  V  A  O  gu  4Hs  A.. 

Series  B  4Hs 

Series  C  4s 

PCC  AStLgu4HsA-_ 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Hs  guar  gold. 
Series  F  guar  4s  gold.-. 


993 
932 
922 
918 
941 
948 
949 
998 
996 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
91S 
931 
931 
940 
940 
951 
952 
929 
937 
937 
931 
2361 
2381 
16-22 
925 
953 


A 
J 
A  - 

M 

J  - 

I  - 

i  ■ 

J 

A 

.1  ■ 

i 

J 

\1 

M 

M 

.1 

J 

A 

J 

J 

J 

iVJ 

Q 

J 

) 

M 

;,-. 

A 
A 

A 

M 

J 
J 

M 
J 

I 


947 
947 
954 
955 
958 
958 
948 
930 
954 
955 
955 
956 
954 
955 
961 
930 
937 
954 
942 
•46 
918 
939 
945 
945 
957 
922 
956 
943 
992 
992 
955 
961 
941 
931 
934 
932 
996 
996 
944 
932 
932 
938 
941 
922 
989 
G97 
997 
2047 
047 
996 
923 
923 
931 
968 
948 
933 
981 
946 
955 
923 
919 
943 
948 
960,P  • 
965'J  ■ 
942JIW- 
936F- 
9431M- 
924  J  ■ 
936|J  - 
914IM- 

921  J  ■ 
921  J  - 
937  |M- 

941  F  - 

942  J  • 
944|J  ■ 
93llA- 
952;IW- 


942 
935 
942 
942 
942 
948 
950 
!I40 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 


949  F 
953  J 


Bid           Ask 
65     

99>g 

93      

9512 

67'8 


Price 
Friday 
Jan.  4. 


70 


89i8    97 
7334  Sale 

70      

83"'2    85 
8458  Sale 


99i8 


85 


78 


60  ig    75 

81 

82      ... 


61l2  65 
80  Sale 
75        76 


79'g    87 


55 

65 


85lg  Sale 


Weeft 
Range  or 
Last  Sale 


Low 
76i2 
113 

97 

98l2 

80'g 

70&8 

92 
101 
103 

9712 

7334 

7S 

84U 

83 

8312 


High 
Aug  '17 
MayT5 
Deo  '17 
Nov'17 
Aug  T7 
Apr  '17 
June'09 
Nov'16 
Nov'16 
July' 16 
7334 
JulyT7 

84 14 

84% 

Nov'17 


1041 2  Dec  '15 
103  May' 17 
130ig  Jan  '09 
123>4  Mar  12 


99'2 
105 

80 

87 

90 

79'g 

81 

82 

85 

60 

77 

78 
10012 

933g 

90>g 


Aug  '17 
July'16 
Nov'17 
Feb  '14 
June'OS 
JuIyT7 
NovT7 
Dec  '17 
Nov'17 
60ig 
80 
Dec  '17 
Jan  "17 
JulyT7 
Nov'17 


67 


..     745g 


49     Sale 


...     60 


68 
80 
65lg 


61 

90 

1003g 
t003g 
102  ig 

84 


65l2 

65 

93 


78 


Sale 
"88" 


105 
105 

83l2 
97ig 

7Si2 
84i2 


8478 

"If" 
Sale 


60 

Sale 

52's 

._  ~- 

69's 

8934 

102 

10412 

56  Sept'17 
50  Oct  '17 
52l2  NovT7 
54  Sept'17 
5612  NovT7 
46  Dec  '17 
83  86 

50  Oct  "17 
911a  Jan  '12 
79'2  Apr  '16 


7714  Aug  '17 
79'g  Dec  '1 
74     Apr  '17 


105U  May' 15 
87  JulyT4 
83  Aug  "13 
447g  4912 

107      Aug  '09 


70  SeptT7 
57  Apr  '16 
99?g  Dec  '13 
83^8  *eD  '14 


92i4 
63lg 
61 
J0378 

74'-2 


8912 

9658 

88 

8SI2 

99 

91U 

84 


797g 

67 

10912 
Sale 

8978 

99?s 


90 

89 
Sale 
Sale 

8912 


83     


80'8  .... 


96lg 
945g 

7012 
6S12 
6812 
68i2 
82  58 
70 


76 


8934 


..   8734 


9H2 . 

9234 
9234 

"sou 

80i8 
71 34 
7134 

"89~ 
90S* 
75 
75 
82 
90 
89'2 
8912 
88 
85ig 


967g 


98 
92 


99 
95 


6412 

92>2 

79 

7534 

9658 

10712 

122 

1071* 

83?g 

94i2 

82 
123  "3 
117U 
105 

84 
103 

79 

83l2 

83 

59?8 

61 U 

9158 
102 
10312 
107 

S8?s 

36l2 
110'g 

73i2 

95 
100's 

99l2 
IOU2 

88 

88 

9612 

87S8 

8912 

84-2 

92 
102 


cqW 


No 


3 
35 


Low     High 
76i2    94 


18 


7^ 


Dec '17 
June' 12 
MarT7 
Oct  '17 
Aug  )7 
Dec  '17 
Nov'16 
Oct  17 
84'8 
Dec  '16 
NovT7 
MayT7 
MayT7 
Dec  '17 
Dec  17 
Sept' 16 
Nov'17 
84l2 
Oct  '17 
60i8 
June'17 
MayT7 
Dec  '17 
Sept'17 
Oct  '16 
Mar1 17 
Dec  '16 
Oct  '17 

75 
Apr    17 
Feb  '17 
JulyT7 
July'17 
88 
88I2 
99 
9U2 
NovT7 
Sep  '16 
Aug  '17 
Jan  '93 


13 


41 
"l4 


Range 

Year 

1917. 


97      10134 
98i2  IOOI4 
80ig    90 
705g    705g 


73U  8734 

78  87 

82  97U 

82'4  96=4 

83i2  83l2 


103      10334 


99'2    9912 
80"  "Hi's 


797g 
80l2 
82 
S4lg 
60 
79 
75 

1001 2 
983g 
90i8 


86 

9134 

95l2 

89 

8212 

94 

9318 
10012 
10034 

99'2 


56  56 

50  50 

52i2  5212 

54  68 

56l2  7514 

46  64 

80  11012 

50  79 


77 14    92 
79i8    88i8 
74        7812 


37?8     7512 


70 
57 


70 
57 


64l2    S3 


77        80 
74        825g 
9612  101 
10712  122 


107l8  107ig 
80        97U 


78'2    93ig 
11834  134 
11714  1363.4 
105      135 

84        94 


92 

97 
9434 
87 
81 
8II4 
8734 
89 
80 
86 
96U 
9234 
104 
96U 
90'g 
88I2 
88 
90lg 
99 
93 
93 
9834 
92 
88i8 
92 
92 
99 
9514 
8958 
9512 


92 

Dec  '17 
Nov'17 
Feb  '17 
Aug '17 
July'17 
Dec  '16 
Aug  '17 
Dec  '17 
Oct  '17 
MayT7 
Dec  '17 
Dec  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '  17 
July'12 
Mar'17 
May'14 
May' 10 
Apr  '17 
Dec  '17 
Sept'17 
Nov'17 
Dec  '17 
June'17 
Oct  '16 
Oct  '17 
May' 17 


79 
SO 
S3 
57 
61 

9is8  9r'8 

1  102      IIOI2 

103lg  103lg 


92lg 
9  884 
92l2 
69'g 
6714 


38 


1 
3 

7 
157 


88''8    88?8 


109l2 
73U 
9312 
9912 
9912 

10H2 
90 
88 
957g 
86 
8912 


HOig 
8758 
99'8 

101 
99l2 

IO214 
99i2 

101 

10734 

104i2 
975g 


92      100 


92        9978 

95h  102U 
9434  102U 
87        87 
80        8634 
81U    8H4 


89        97 
80       93 
84i8    91 
9614  10012 
9234  102 


88l2    89l4 
88       88 

'99"  "99" 


9834  9834 
92  9912 
88ig  881s 
92  10S38 
9178  1QH4 
99       99l2 

'8958  "96  " 
9512    95'2 


BONDS 

NY.  STOCK  EXCHANGE 
Week  ending  Jan.  4. 


P  O  C  A  St  L  (C'oa.) 

Series  O  4a  guar .1957 

Series  I  cons  gu  4H8 1963 

C  St  L  A  P  1st  cona  g  6a.  .  1932 
Peoria  A  Pekln  Un  let  6a  g- .  1921 

2d  gold  4Ha-.- 61921 

Pero  Marquette  lat  Ser  A  6s  1956 

1st  Series  B  48 1956 

Philippine  Ry  1st  30-yr  s  t  4b  1937 

Pitts  3h  A  LE  lat  g  5a 1940 

lat  consol  gold  5s .  1943 

Reading  Co  gen  gold  4a 1997 

Registered ..1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g 1961 

St  Jos  A  Or  Ial  1st  g  4b 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4e._ 1950 

Prior  lien  aer  B  5a 1950 

Cum  adjust  ser  A  6s A1955 

Income  series  A  6a M960 

3t  Louis  A  San  Fran  gen  6s.  1931 

General  gold  5a 1931 

St  L  A  S  F  RR  cona  g  4a.  - 1996 

Southw  Dlv  lat  g  5s 1947 

K  C  Ft  S  A -M  cons  g  68.  .  1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  58- 1929 
St  L  S  W  1st  g  4s  bond  ctfa. .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s. 1932 

1st  term  1  A  unif  5a .1952 

Gray'a  Pt  Ter  1st  gu  g  5s.  1947 

S  A  A  A  Pass  1st  gu  g  48 1943 

SFANPl8takfdg5s 1919 

Seaboard  Air  Line  g  4a 1950 

Gold  4a  atamped 1950 

Adjuatment  5s o!949 

Refunding  4a 1959 

Atl  Blnn  30-yr  lat  g  4s.-el933 

Car  Cent  1st  con  g  4a 1949 

FtaCentAPen  1st  g  5a..  .1918 

1st  land  gr  est  g  5s 1930 

Consol  gold  5s.. 1943 

QaA  AlaRy  1st  con  5s.-Ol945 
Qa  Car  A  No  lat  gu  g  5s. .  1929 
Seab  A  Roan  1st  5e.__       1926 
Bouthern  Paclflo  Crj — 

Gold  4a  (Cent  Pac  coll).. 41949 

Rfglatered 41949 

20-year  conv  4s 01929 

20-year  conv  5a 1934 

Cent  Pac  1st  ref  gu  g  4a.  .  .  1949 

Registered 1949 

Mort  guar  gold  3 Ha. -41929 

Through  St  L  lat  gu  48-1954 

O  H  A  S  A  M  A  P  lat  68-  .1931 

2d  exten5aguar 1931 

Gila  VGA. N  1st  gug  5a-.  1924 
Hous  E  A  W  T  1st  g  58. -.1933 

1st  guar  5s  red.- 1933 

H  ATC  1st  g  5s  Int  gu...  1937 
Gen  gold  4s  Int  guar...  1921 
Waco  A  N  W  dlv  let  g  6s  "30 

A  A  N  W  lstgu  g5s 1941 

Louisiana  West  1st  6a 1921 

Morgan'a  La  A  T  1st  78..  1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  1st  guar  g  5s...  1927 
80  Pac  of  Cal— Gu  g  5a...  1937 
So  Pac  Coast  1st  gu  4s  g.,1937 
SaD  Fran  Term!  1st  4s..  1950 
Tex  A  N  O  con  gold  5s.. .1943 

So  Pac  RR  1st  ref  4a 1955 

Southern— let  cona  g  58...  1994 

Registered .1994 

Develop  A  gen  4a  Ser  A  ...  1 956 
Mob  <fe  Ohio  coll  tr  g  4s...  1938 
M  em  Di  v  1  st  g  4  H  8-5e       1 996 

St  Louis  dlv  Jst  g  4d 1951 

Ala  Cen  1st  g  8s. 1918 

Ala  Gt  Sou  1st  cons  A  6s.  ,1943 
Atl  A  Char  A  L  1st  A  4H8  1944 

1st  30-yr  5s  ser  B 1944 

Atl  A  Danv  1st  g  4a 1948 

2d   48 1948 

AM  A  Yad  lat  g  guar  4a. . .  1949 
E  T  Va  A  Ga  Dlv  g  6s. .     1930 

Con  lat  gold  5s 1956 

E  Ten  reo  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  lat  g  6s 1925 

Mob  A  Blr  prior  Hen  g  58.1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5e  stropd  1927 
Rich  A  Meek  1st  gu  4s...  1948 

So  Car  A  Ga  1st  g  5s 1919 

Virginia  Mid  ser  D  4-5s       1921 

Series  E  5s 1926 

Series  F  5a 1931 

General  5s . 1936 

Va  A  So'w'n  1st  gu  5a.. 2003 

lat  couaSO-year  5s 1958 

WO  A  w  1st  cygu4a._     1924 
Spokane  Internat  lat  g  5s       1955 

Ter  A  of  St  L  lat  g4Ha 1939 

1st  con  gold  58 1894-1944 

Gen  refund  a  1  g  4a 1953 

StLM  Bridge  Ter  gu  g  5s  1930 

Tex  A  Pac  1st  gold  5a 2000 

2d  gold  Inc  5a ;2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Mln  W  A  N  W  1st  gu  6sl930 

Tol  A  O  C  lat  gu  5s 1935 

Western  Dlv  1st  g  6s 1935 

General  gold  5s 1935 

Kan  A  M  lBt  gu  e  4.a...     1990 

2d  20-year  5s 1927 

Toi  P  A  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  Hen  g  3HB-1925 

50-year  gold  4s 1950 

Coll  tr  48  g  Ser  A 1917 

Tor  Ham  A  Buff  lat  g  48.. 01946 
Ulater  A  Del  1st  cod  g  5s. -.1928 

1st  refund  g  4s. 1952 

Union  Paclflo  lat?  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

let  A  ref  4s.. #2008 

Ore  RR  A  Nav  eon  g  4a.  .1946 

>'.re  Snort  Line  1st  s  6b 1922 

let.  consol  g  5e 1946 

Guar  refund  4s 1929 

f'tah  A  Norgold  5» 1928 

1st  extended  4a 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 


M-N 

F- A 
A-O 

Q-  F 

M-N 


J  -  J 
A-O 
J  - 
J  - 
J  - 
A- 
J  - 
J  - 

J  - 
J  - 
A- 
Oc 
J  - 
J  - 
J  - 
A-O 
IW-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
i  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -  A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


^1  T* 


■5*. 


Bid 


Price 
Friday 
Jan.  4. 


a 

■  D 
M-  8 
J  -D 
F- A 
F  -  A 
J  -D 
A-O 
IW-N 
J  .  1 
IW-N 
IW-N 
IW-N 
J  -  J 
A-O 
IW-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  1 
i  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
IW-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
IW-N 
IW-  S 
IW-  8 
IW-  s 
IW-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-  A 
J  -  J 
A-  O 
J  -D 
Mar 
J  -  J 
F-  A 
J  -  J 
A  -O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  S 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  1 
J  -  J 
J  -  J 
M  S 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  $ 
F-A 
M-N 


Ask 
91 
8912 


8178  Sale 

65l2 

66 

98      


83i8     83?s 
"83""  "86  " 


60        65?8 

59  Sale 
72?8  Sale 
64  Sale 
5034  Sale 
101  104 
98i8 


102i2  Sale 
67        69 


80 
67 
50 
62 


90 
7258 
64 
65 


58'2  Sale 


59       60 '4 


70>2 

71M 

5434  Sale 
54i2  Sale 

75 

77       83 
9678    9934 


92     .. 
893g  100i8 

80ig 

9012    96 

727g  Sale 


77?s  Sale 
89  Sale 
78i8    80 

907g 

86  88 
70       7578 

101 

97 

95 

"7412    95 
95 

~Q0~<  104 
85        95 


WeeK$ 
Range  or 
Last  Sale 


Low 

91 

92i8 
10138 
100 

87 

807g 

65i2 

42 

98 

97U 

84 

88 12 

86 


High 
Nov'17 
Oct  '17 
Deo  17 
June'17 
Mar '16 

817g 
Nov'17 
Feb  '17 
Dec  '17 
Dec  '17 

8458 
Oct  '  17 

86 


66t>8 
57 
63 
57 


100-2 

9618  10512 

100's  10434 
105lg 


92iS 

9078 

9612 

98 

-  -  - 

8838 

8H2 

Sale 

7914 

Sale 

93 

Sale 

60 

Sale 

66 

80l8 



65l8 

68 

94 18 

104 

85 

91 

91l2 

70 

75 



80 

80 
95 

78 
93 


91l8 

99l8 



100 

63 

Sale 

1003,, 

106 

100 

10212 

95 

58 

72 



103 

95 

99 

94 

92 

100 

721  •, 

Sale 

7812 

.... 

95 

__  __ 

99i2 

90 

95 

82 14 

9334 

85 

95 

40 

70 



93 

90 

97 

9612 

92 

65 

75 

93 

50 

78 

80 

47 

53 

87 

95 

63 

88I2 

Sale 

"I5I4  Sale" 

7734  Sale 

7978 

80 

10312  104 

100 

8438  Sale 

86i2 

98 

92 

100 

80 

81 

80 

92 

60     Dec  '17 

58i2         61 
7112         74i2 
62l£  68 

4912  507g 

IOU2  Nov'17 
98i2  Oct  '17 
78  May' 18 
90  May'17 
10212  102i2 
68I2  69 
July'17 
6058 
July'17 
64 
59 12 
98I2  Jan  '14 
59  Dec  17 
100ig  Feb  '17 
78  May'17 
70'4  Dec  '17 
53i2  5534 
54 12         5614 

87  Mar'17 
80  Oct  '17 
OOU  June'17 

101     Dec  '15 

10334  Dec  '16 

97     Aug '17 

97  Sept'17 
95     Oct  '17 

7278         7: 
90     Feb  '14 
7714        79 
88»2         89U 
7834         79 
8712  Sopt'lR 

88  Oct  '17 
70     Dec  '17 

100     Oct  '17 

95  Aug  '17 
lOOU  Jan  '16 

99l2  Apr  '17 
100  Oct  '16 
103l2  Aug  '17 

9112  Oct  '17 
10912  Nov'15 
IOH2  Deo  '16 
IOOI4  Oct  '17 
100l8  Dec  '17 

105  Jaa  '16 
102ig  Oct  '17 

90i8  Dec  '17 

10712  Sept' 10 

93l2  Aug  '17 

8II2 

Nov'16 

79U 

9334 

100U  Aug  '16 

5934         62 

68  68 

85     Dec  '17 

67     Dec  '17 

1023g  Sept'16 

98i2  Apr  '17 

90     July'17 

90  9U2 

8312  Jan  '17 

8II2  Mar '16 

75     Feb  '17 

96t8  Dec  '17 

92i2  Dec  '17 

99     July'17 

63  63 

103  Dec  '17 
10312  June'17 

106  Sept'16 
Sept'17 
May'17 
Sep  '12 
Dec  '17 

102i2  June' 11 

103i8  Aug  '16 

I04i2  Dec  '16 

9712  Nov'17 

105     Mar'17 

7212         72i2 

937g  Mar'17 

9534  Mar'17 

9314  Sept'17 

94i2  Oct  '17 

82i4  Dec  '17 

95i2  July'17 

83     Deo  '17 

50     Deo  '17 

89  Apr  '17 
IO6I2  Nov'04 

90  Nov'17 
100     Jan  '17 

90  Feb  '17 
70  Nov'17 
9134  Dec  '17 
52  Aug  '17 
80  80 

45  Dec  '17 
18S8  Mar'08 
80     Apr  "17 

90  Nov'17 
58  Sept'17 
8712  88I2 

91  June'17 
8412  85l4 
7734  7912 
79ig  Dec  '17 

104  104 

96  Deo  '17 
8312         84l2 

98  Dec  '17 
90  Apr  '16 
8II2  Dec  '17 
8138  June'l 


No. 


Low     High 

90 14     97 

9218  1038« 

10012  10314 

100      100 


19 

"9 

"25 


374 

64 

158 

289 


10 
89 


96 

38 


Range 
Year 
1917. 


77i2  96 

65  7734 

42  42 

98  109 

97U  97U 

80i2  96l2 

8si2  95 

80  97 


60        82 

5314     7Hg 
6378 


54 
39 

IOH2  112 
96>2  104 


76 
56 


90  90 

10118  1115g 

60  79i8 

88  90 

6434  80 

57  65 

58  72 
54  7Hg 


59 
100'g 
78 
70U 
42U 
53'2 
86I4 
SO 
99U 


6412 
100ig 
82l2 
8278 
68 
7012 
87 
88 
99  U 


97  102 

97  10238 

95  10012 

10     66  88 


103 

226 

6 


10 


10218  102l8 
90i8  1017g 


96 
43 

322 
5 


70 

100 

73 

97 


27 

"l6 

62 

"2 

'is 


73  8834 
85  104l2 
78       9378 


8434    91l2 
70        8712 
100     102 
95        9812 


9912  10212 


103      IOC1I2 
91U     U6'8 


IOOI4  100U 
100      100l8 


93l2    96 
7978    8934 


77       95 
89     10234 

'5634  "77  ~ 
58  78l2 
85  10Hg 
66       84 


98l2  9812 
90  96l4 
89     103«4 

8314    84 


75  75 

95  105 

92  108 

99  IOD4 

64  65 

10138  107 

102  10984 


70        74 
100     10434 


97      101l8 


97"2  108 
105     IO6I2 
90l2    9112 
9378    937g 
95        96 
93U  1015s 
94i2  102 
82l4     88I2 

95i2  100 

80     102 
50       64 

89       89i4 


90     10412 
100     100 
87        90 
70       84 
9134    9734 
52        62 
773.1    8312 
42        60 


80 
90 
58 
85 
90 
SII2 
7612 
79l8 
10012 
9534 
8OI2 
97U 


8712 
10012 

58 
100 

9814 

9512 

951s 

95 
10812 
10858 

9478 

98 


8D2    92 
8188    92 


*  No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  6  Due  Feb.  c  May.  a  Due  June,  h  Due  July,  ft  Due  Aug.  •  Due  Oct.  p  Due  Nov.  t  Due  Deo.   «  Option  sale. 
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BONOS 

N.  T.  STOCK  EXOHANOR 
Week  ending  Jan.  4. 


Vera  Crui  A  P  1st  gu  4  H  8.  .  1934 

Virginian  1  st  5s  Series  A 1902 

Wabash  1st  gold  5s 1931) 

2d  gold  5b _.i93» 

Debenture  Series  B .1939 

1st  Hen  equip  b  fd  it  r>n 1921 

1st  Hen  50-yr  g  term  4s 1954 

Det  4  Cn  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  48-  .  1939 

OmDlv  l8tg3H8 1941 

Tol  A  Cn  Dlv  1st  g  4s 1941 

WashTerml  lstgu3Hs 1945 

lat  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Gen  gold  4s .1943 

Income  5s #1943 

Western  Pao  1st  ser  A  5s 1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Impt  gold  5s 1930 

Refunding  4%s  series  A. .1966 

RR  1st  oonsol  4s ..1949 

Trust  oo  ctfs  of  deposit 
Winston-Salam  SB  1st  4s. . 
Wis  Cent  50-yr  1st  gen  4s... 
Sup  &  Dul  dlv  A  term  1st  4s  '36 
Street  Railway 
Brooklyn  Rapid  Tran  g  5s.. 
1st  refund  conv  gold  4s.. 

6-year  secured  notes  5s 

BK  City  1st  con  4s..  1916- 
BkQCo&S  con  gu  g  5s.. 

Bklyn  Q  Co  A  S  1st  58 

Bklyn  Un  E)  1st  g  4-58. .. 

Stamped  guar  4-58 

Kings  County  E  1st  g  4s.  . 

Stamped  guar  4s 

Nassau  Eleo  guar  gold  4a. 

Ohloago  Rys  lat  5s 

Oonn  Ry  A  L  let  A  ref  g  4  «  s 

Stamped  guar  4Ha 

Dst  United  1st  cons  g  4Hs-- 
B"t8mlth  Lt  A  Tr  1st  g  5s... 

Hud  A  Manhat  5s  Ser  A 

Adjust  income  5s 

N  Y  A  Jersey  1st  5s 

Interboro-Metrop  coll  4  Ms 
Intarboro  Rap  Tran  1st  5s. . 
Manhat  Ry  (N  Y)  cons  g  48 

Stamped  tax-exempt 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  o  g  5s.  1943 

Col  A  9th  Av  1st  gu  g  6a.  .1993 

Lex  A V  A  P  F  1st  gu  g  5s. .  1993 

Met  W  S  El  (Chic)  1st  g  48..  1938 

Mllw  Eleo  Ry  A  Lt  cona  g  5a  1926 

Refunding  A  exten  4J48..1931 

Mlnneap  St  1st  cons  g  6s. ..1919 

Montreal  Tram  lat  A  ref  58.1941 

New  Orl  Ry  A  Lt  gen  4H8--1935 

N  Y  Munlcip  Ry  lat  a  f  5a  A  1966 

W  Y  Rys  1st  R  E  A  ref  4s...  1942 

30-year  adj  lnc  58 al942 

N  Y  State  Rys  1st  cons  4  Ms- 1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  5a.  1942 

Portland  Qen  Elec  lat  5s.  1935 

Bt  Jos  Ry  L  H  A  P  1st  g  5s.  .  1937 

at  Paul  City  Cab  cons  g  5a..  1937 

Third  Ave  lat  ref  4a 1960 

Adj  lno  6s al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  1st  a  f  5s..  1923 

Undergr  of  London  4^a 1933 

Income  6s 1948 

Union  Elev  (Chlo)  1st  g  5s..  1949 
United  Rys  Inv  5s  Pitta  Iss.1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5a 1924 

United  RRs  8an  Fr  a  f  48...1927 
Va  Ry  A  Pow  1st  A  ref  5s..  1934 


960 
949 


945 
2002 
918 
941 
941 
941 
950 
950 
949 
949 
951 
927 
951 
951 
932 
936 
957 
957 
932 
956 
96b 
990 
990 


Gai  and   Electric   Light 


Atlanta  G  L  Co  1st  s  5a. 
Bklyn  Un  Gas  1st  cons  g  5s. 
Buffalo  City  Gas  1st  g  6s... 
Clncln  Gas  A  Eleo  latAref  6a 

Columbia  G  A  E  lat  6s 

Columbus  Gas  1st  gold  5s.. 
Consol  Gaa  conv  deb  6s. 


OonsGasE  LAP  of  Bait  5-yr5s'21 


Detroit  City  Gaa  gold  5s 
Detroit  Gas  Co  cons  lat  g  5a 
Detroit  Edison  1st  coll  tr  5s. 

lat  A  ref  5s  ser  A A 

Eq  G  L  N  Y  1st  oons  g  6a.. 
Gaa  A  Eleo  Berg  Co  c  g  5s.. 

Havana  Eleo  consol  g  6a 

Hudson  Co  Gas  1st  g  6s 

Kan  City  (Mo)  Gas  1st  g  5s. 

Kinga  Co  El  L  A  P  g  6a 

Purchase  money  6a 

Convertible  deb  6s 

Ed  El  III  Bkn  1st  con  g  4s. 
Lao  Gas  L  of  St  L  lat  g  6s. .e 

Ref  and  ext  l8t  g  6a_. 

Milwaukee  Gaa  L  lat  4a 

Newark  Con  Gas  g  5s 

WYGELHAPgSs 

Purchase  money  g  4s 

Ed  Eleo  111  lat  cona  g  5a. . 
NYAQ  El  L  A  P  1st  eon  g  5s 
Paclflo  G  A  El  Co — Cal  G  A 

Corp  unifying  A  ref  5s 

Pacific  G  A  E  gen  A  ref  5a. . 
Pao  Pow  A  Lt  lat  A  ref  20- yr 

5s  International  Series 

Pat  A  Passaic  G  A  E!  5s 

Peop  Gas  A  C  1st  cona  g  6a. . 

Refunding  gold  5a 

Registered 

Ch  G-L  A  Coke  lat  gu  g  5s 
Con  G  Co  of  Ch  1st  gu  g  5s 
Ind  Nat  Gas  A  OH  30-yr  5s 
Mu  Fuel  Gaa  lat  gu  g  5a.. 

Philadelphia  Co  conv  6s 

Conv  deben  gold  5s 

Stand  Gas  A  El  conv  8  f  68.. 
Syracuse  Lighting  1st  g  5s.  _ 
Syracuse  Light  A  Power  5s. . 

Trenton  G  A  El  lat  g  5s 

Union  Elec  Lt  A  P  lat  g  6s.. 

Refunding  A  extension  5s. 

United  Fuel  Gas  1st  a  f  6a... 

Utah  Power  A  Lt  lat  5a 

Utlca  Elec  L  A  P  1st  g  5a... 

Utlca  Gas  A  Eleo  ref  5s 

Westchester  Lt*  gold  5s 


947 
945 
947 
956 
927 
932 
920 


923 
918 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
948 
949 
995 
930 


E 


937 
942 

930 
949 
943 
947 
947 
937 
936 
936 
947 
919 
922 
926 
951 
954 
949 
932 
933 
938 
944 
950 
957 
950 


SI 


j  -  j 

M-N 

M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
HI-  S 
F  -A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F-A 
M-  S 
M-  S 


J  -  J 

J  -  J 

M-N 

A-  O 
J  -  J 

J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

f"-~a 

A-O 
J  -  J 
A-O 
A-O 

J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 
M-N 
J  -  J 

A-O 
A-O 
J  -  J 


J  -D 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-F 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 

F-A 
M-  S 
A-O 
M-  S 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  8 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -O 


Price 
Friday 
Jan.  4. 


Bid 


Ask 


92 
94 
85 

"98 ' 


Sale 

Sale 

89 

90 


6512 

75 

60% 


40 
82'2 


56 


60% 

70 

7412 


80 

74% 
80 

7534 

85 
Sale 
102 

85-% 

Sale" 
98 
98*4 

98^4 

76 

75 

80 

851s 

74% 

76-2 


8134 

57  63 
95%  Sale 

94 

78 

99i2 

88 

89 

75 

7712 

69 

82  87 

8018  9312 


70       72 


52     Sale 

1684  Sale 

98 

56I4  Sale 
823s  Sale 
70i«    8034 
80       83 

76%    85 

82l2 

77 


...    87l2 
...     86 


50     Sale 

2II4  Sale 

7512 


100 


55  58 
35is  Sale 
95  Sale 
91  94 
75  85 
58       6434 

"58  "  "(58  " 

60 

8912 

29 

78'2    83 




97 

"70" 

99^2 
7534 

IO134  Sale 
....  100 

98 

9Hs 

96 
99% 
100l2 

"85% 

98 
83l2 

105* 

73 
9734 

"95" 
93 

"71% 

92l2 
Sale 

9114  9212 

79%  Sale 

90 

98  100 
9812    99l2 

89 


91 
89 
89 
94 
97% 
88 
9934 
8H2 

90 

95      

_—     92% 


8434 


...     971; 
...     83 


99l2 

96 


Week'* 
Range  or 
Last  Sale 


Low 
35 
90 
93*4 

84 
105 

99 

78 

9912 

80 

75 

84i4 

76 

85 

60 
100% 

86 

36 

82 
10034 
100 

99% 


High 

Sept' 17 

92% 

95% 

85 

Oot  '16 

Sept' 17 

May'17 

Sept'17 

Aug '12 

Apr  '17 

Jan  "17 

Dee  '17 

Dec  '17 

61 
Deo  '17 
Mar' 17 
Oct  '17 
8212 
Apr  '17 
Feb  '17 
Mar'17 


76     July' 17 


85  May'17 
7314  Dec  '17 
83%  July'17 


81i2 

67 

95 

94 

80 
101 

86 

89 

73 

78 

70 

8P2 
100's 
100% 

68 

84 

48VS 

14l8 
100 

53 12 

79 

83 

81 

76% 

95 

80 

30 
10012 

93 

9834 

9712 

79 

99 

48% 

17i2 

7738 

88l2 

72% 

90i2 

95 
102i2 

57 

3134 

95 

92 

82 

60 

84 

60 

58 

50 

37 

78 


Nov' 17 
Oct  '17 

96 
Oct  '17 
May'12 
May'13 

8712 
Dec  '17 
Sept'17 
July' 17 
Aug '17 

82 
Feb  '17 
Apr  '17 

69i2 
Jan  '14 

5312 

1714 
Feb  '17 

57i2 

83 % 
Nov'17 
Dec  '17 

Dec  '17 

May'17 

Sept'17 

Mar'14 

June' 17 

Nov'18 

Aug '17 

July'17 

Aug  '17 

May'17 

51 

21% 

Aug '17 

Nov'16 

July'17 

Feb  '17 

July'17 

Mar'17 

57 

38% 

95 

Dec  '17 

Sept'17 

60 
Oct  '08 

60 
Oct  '17 
June' 17 
Sept'17 
Deo  '17 


103 

96 

54 

9714 

75 

97 
10012 
102 

97 
10H2 

92 

92U 
10012 
100 

9218 

961s 

90% 

90 
105 
110 

76 

9734 

94% 

90 
10412 

98 

71<2 
10512 

9612 

90% 
79U 

95 
100 

98% 

89% 

99 

96 
100 

89 

94 

9914 

87 

93 

97% 

84 

98% 

9234 
101% 

99 

85 
101 

96 
105 


Sept'15 
Oct  '17 
June' 13 
Sept'17 

75 
Feb  '15 

102 
Aug  '17 
Oct  '17 
Oct  '16 
Dec  '17 
Deo  '17 
May' 15 
Feb  '13 
Nov'17 
Deo  '17 
Deo  '16 
Dec  '17 
June' 17 
June' 17 
Nov'17 

9734 

94% 
June'17 
Apr  '17 
Oot  '17 

71% 
June'17 
Aug '17 

92i2 

7934 

Jan  '17 
Juiy'17 

Dec  '17 
Oot  '17 
Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Nov'17 
Deo  '17 
May'17 
July'17 
Oct  "17 
Sept'17 
Nov'16 
Aug  '17 
Nov'17 
June'17 
Aug  '17 
Mar'17 


I* 


No 

"ib 
9 
4 


12 


23 


64 


Low  High 

36  35 

87  100% 

93  106% 

81  101 


53 
173 

*98 
139 


20 
141 


1 
7:'. 
14 


91 


Range 
Year 
1918. 


99   100% 
78   HO 
99%  105% 


73  77 

8H4  84% 

/  534  86I4 

85  85 

56  7534 

99  10534 

85  U  86 


78        87% 
IOOI2  103 
100      100 
99%     99% 
77       77 
76       82 


85  88% 
71  88% 
83%    91 

81%  10158 
67  77% 
90  101l« 
94  101% 
80       80 


88% 

89 

73 

77% 

70 

82 
10138 
100 

67% 


101% 
101% 

8634 

87 

74% 

9734 
10138 
1013g 

86% 


47%  69% 

11  25% 
100     100% 

50  73% 

76%  99% 

8Us  94 

81  94% 

76%  100 
95  100 
80       99% 


100%  103 


9834    9834 
89%    97% 


79 
99 


79% 
9934 


47%  7134 
15%  47% 
75       87% 


72%    78% 
90%    90% 
95      100 
192%  102<2 
52       8034 
27       73% 
90     108 
92     101 
82       90 
60       63% 


60  70 

5734  61% 

50  53 

31%  42 

78  93% 


96      107% 


97%  101 
75       91 


98%  129 

101%  108% 

97      101% 


92     10518 
92%  102 


90%    95ls 
96is  103% 


90 
105 
110 

76 

97% 

94% 

90 
103% 

97% 

77% 
105% 

96% 


105% 
116% 

110 

89% 
102% 
102% 

9334 
104% 
10534 

88 
105% 
106 


90%  101 

79%    93  h 

95  95 

100      100 

96  115 
89%  102 12 


96  10338 

100  101% 

89  92 

94  101% 


87        94% 
93      102 
97%  101 
84        87% 
98%  101% 
9234    98 


98  101% 

85  96% 

101  103 
96  101 

102  106 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  4 


Mlicellanoou* 

Adam?  Ex  coll  tr  g  4a 1948 

Alaska  Qold  M  deb  6a  A 1926 

Conv  deb  «a  scries  B 1920 

Armour  A  Co  1st  real  est  4V£s'39 
Booth  Fisheries  deb  s  f  0s...l926 
Braden  Cop  M  coll  tr  s  t  68.1931 
Bush  Terminal  1st  4s 1952 

Consol   5a 1955 

Bldgs  5s  guar  tax  ex 1960 

Cerro  de  Paaco  Copp  env  6a  1925 
Chic  Un  Stat'n  1st  gu  4^8  A  1963 
Chile  Copper  10-yr  conv  73.1923 

Coll  tr  Aconv  0s  ser  A  part  pd 

do     do     full  paid 

Computlng-Tab-Rec  8  f  6s..  1941 
Granby  Cons  M  S  A  P  oon  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s..  1940 

Int  Mercan  Marine  s  f  6s 1941 

Montana  Power  1st  5s  A. ..1943 

Morris  A  Co  Istsf  4Hs 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  6s  series  3 1932 

NY  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s..  1932 

Ref  A  gen  6s al932 

Nlag  Lock  A  O  Pow  1st  5S..1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5a...  1943 

Ontario  Transmission  6a 1945 

Pub  Serv  Corp  N  J  gen  58..1959 
Tennessee  Cop  1st  conv  63..  1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  s  f  6s.  1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5a 1928 

Conv  deben  5a 1924 

Am  Cot  Oil  debenture  5s.. .1931 

Am  Hide  A  L  1st  s  f  g  6s 1919 

Am  Sm  &  R  1st  30-yr  5s  aerA  d'47 

Am  Thread  lat  coll  tr  4a 1919 

Am  Tobacco  40-year  g  6a 1944 

Gold  4a 1951 

Am  Writ  Paper  1st  s  f  5s 1919 

Baldw  Loco  Works  1st  58...  1940 
Cent  Foundry  1st  8  f  6s. ..1931 
Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  f  g  5a 1931 

lat  25-year  a  f  5a. 1934 

Cuban- Am  Sugar  coll  tr  6s.  .19 18 
Distil  Sec  Cor  conv  1st  g  68.1927 
E  I  du  Pont  Powder  4^8.. .1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Ms 1942 

Debenture  6s 1952 

Ingersoll-Rand  1st  5a 1935 

Int  Agrlcul  Corp  lat  20-yr  5a  1932 
Int  Paper  Co  lat  con  g  6a.  ..1918 

Con8oIconv  af  g  5a 1935 

Liggett  A  Myera  Tobae  7s. .1944 

5s 1951 

Lorlllard  Co  (P)  7a 1944 

5a 1951 

Mexican  Petrol  Ltd  con  6a  A  1921 

lat  Hen  A  ret  6a  aeries  C-.1921 
Nat  Enam  A  Stpg  lat  5a...  1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  lat  5a 1952 

N  Y  Air  Brake  1st  conv  6a..l928 
Railway  Steel  Spring — 

Latrobe  Plant  lat  af  5a.. .1921 

Interocean  P  lat  8  f  58 1931 

Slnolalr  Oil  A  Refining— 

1st  8  f  78  1920  warr'nta  at  ton 
do  without  warrants  attaoh 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  A  Paper  1st  68..1930 

Stamped 1930 

U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  10-yr  col  tr  68..  1918 

lat  A  ref  5s  aeries  A 1947 

U  S  Smelt  Ref  A  M  conv  68.1926 
V-Car  Chem  1st  15-yr  5S...1923 

Conv  deb  6a el924 

West  Electric  lat  5a  Deo 1922 

Westlngh'ae  E  A  M  notea  58.1917 

Coal  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  6a 1926 

lat  A  ref  58  guar  A 1942 

20-year  p  mA  Imp  8  t  53.1936 

Buff  A  Susq  Iron  a  1  6s 1932 

Debenture  5a al926 

Cahaba  C  M  Co  lat  gu  6s. . .  1 922 

ColFAICogenafSs 1943 

Col  Indus  1st  A  coll  6a  gu. . .  1934 
Cona  Coal  of  Md  lBtAref  5a.  1950 

Elk  Horn  Coal  oonv  6a 1925 

Elk  Horn  Fuel  lat  oonv  5s. 1918 
Or  Rlv  Coal  A  C  lat  g  6a— ftl919 

111  Steel  deb  4Ha 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  1st  g  6s 1923 

1st  cons  5s  Series  A 1950 

Mldvale  Steel  A  O  conv  a  f  6al936 
Pocah  Con  Collier  1st  a  f  58.1957 
Repub  IAS  10-30-yr  6a  8  f.1940 
St  L  Rock  Mt  A  P  5a  8tmpd.l955 
Tenn  Coal  I  A  RR  gen  5s..  1951 
U  8  Steel  Corp— lcoup...dl963 

8  F  10-60-yr  5a|reg (J1963 

Victor  Fuel  1st  a  f  5s 1953 

Va  Iron  CoalACoke  lat  g  58. 1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a...  1929 

Convertible  4s 1936 

20-yr  convertible  4  V4  8 1933 

30-yr  temp  coll  tr  5s 1946 

Cent  Dlst  Tel  1st  30-yr  5a.  .1943 
Commercial  Cable  lat  s  4s.. 2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s... 1937 
Keystone  Telephone  1st  5s.  .  1935 
Metropol  Tel  A  Tel  1st  s  f  6s  1918 
Mich  State  Teleph  lat  5s...  1924 
N  Y  A  N  J  Telephone  6s  g._1920 
N  Y  Telep  1st  A  gen  e  f  4 Ms.  1939 

Pao  Tel  A  Tel  1st  6s 1937 

South  Bell  Tel  A  T  1st  a  f  68  1941 
Weat  Union  coll  tr  cur  5a. -.1938 

Fd  and  real  est  g  4Hg 1950 

Mut  Un  Tel  gu  ext  6a 1941 

Northwest  Tel  gu  4  Hs  g_.1934 


I! 


Price 
Friday 
Jan.  4. 


Bid 


20 
1934 

H4l2 

~S9~% 
77 

"fT" 

103% 

104" 
76% 


A-O 
F-A 
M-N 
M-  S 

j"-~j 
A-O 
F-A 
J  -  J 
M-N 
F-A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 

J  -  J 
J  -D 
J  -  J 

F-A 
J  -O 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
J-  D 
M-N 
A-O 
A-O 
M-N 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 

M-  S 
M-  S 
J  -D 
J  -D 

Q-  J 
Q-  J 
J  -  J 
J  -  J 

M-N 
F-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


A  ik 

6634 
Sale 
Sale 
Sale 

89 

90% 

82 

84% 

79 
105% 

93 
Sale 

78 

82 


96 
95 


91% 
89 


Sale 

Sale 

87 


70 
85 

"83% 


73-2 
85 


95 

100 
93% 
86% 
90% 
95 

Sale 
88 


95     Sale 


Low 

64% 
1934 
19 

83% 

94 

89 

83 

87 

7J 
101% 

92% 
103 

74 

87 

83 

94% 

94% 

91% 

90% 

87% 

90 

83 

94 

73 

96's 
105% 

89% 

87 

91 

84 

73% 

87% 
103% 

9434 


91% 
91% 

"98  " 

88% 

96 
119 

71 

79 

99% 

78 

95 

"95% 
95% 

100 
73% 

"85  " 

"94% 


92 
Sale 

88 
101 
Sale 

97 

"77% 

Sale 

Sale 

85 
Sale 

81 

97% 

98 
100% 

75% 
100 

"77% 
Sale 


67 

99% 

97% 
111% 

86% 
111 

85% 
102 
101 

93 

91% 

90% 
100 


71 

99% 

98 
117 
Sale 
Sale 

86 
105 
105 

98% 

"962 
Sale 


96%    99% 

88%  Sale 

83     

88       90 
98     Sale 

89 

90 

49 

100  Sale 
78  Sale 
95  97 
91%  94 
95  97 
97%  Sale 


96       982 
87»2    88 
80     Sale 
96 

78       90 


82 

73%  Sale' 
90 

96 


94 

80       81% 
95     Sale 
95%  Sale 
90     Sale 
82     Sale 

84% 

93       9334 
78%    80 
92.2    95 
99     Sale 


75 

85%  Sale 


82%  Sale 
8 134  Sale 
86  Sale 
91  Sale 
94       98% 


68%  Sale 

90  9634 
97 

993g    9934 

86  91 
96% 

87  Sale 

91  Sale 
9I84  Sale 
93     Sale 

88% 


Week's 
Range  or 
hast  Sale 


High 

Dec  '17 
20 
20 
84% 
Apr  '17 
89 
83 
Aug    17 
79 
106 
NOV  17 
10434 
77% 
Oct     17 
Sept'17 
Dec  '17 
95-2 
Oct    17 
92 
89 
July'17 
Apr  '14 
June' 16 
Dec  '17 
Nov'17 
Oct  '16 
Oct  '17 
Dec  '17 
Aug '17 
June'17 

76 
Dec  '17 
Jan  '14 
95% 


90% 

91 

88 

97 

85% 

95 
119 

83% 

79 

99% 

85 

95 

81 

97% 

97% 
100 

73% 
104 

85% 

78% 

94% 
100 

68'2 

9934 

98 
111 

86 
111 

85 
104 
103 

99% 

91% 

94% 

99% 


91% 

91% 
Dec  '17 
Dec  '17 

89 
Deo  '17 
Dec  '17 
Apr  '17 

79 

99% 
Aug  '17 

96 
Mar'17 
Nov'17 

97% 
Deo  '17 

75 
May'17 
Mar '16 
Aug  '17 

95 
Oct  '13 

69% 

9934 
Dec  '17 
111 

86% 
111 

85% 
Dec  '17 
Dec  '17 
June'17 
Dec  '17 
Dec  '17 
100 


104%  Dec  '17 
96     Dec '17 


85 

77% 

88 

95 

8234 

88% 

50 
100 

7534 

95 

90 

95 

97 '2 
100 


96 
87 
77% 
95 
91 
101 
81% 
73% 
85 
98% 
98% 
94% 
81 
95 
95% 
86 
80% 
84% 
9334 
78% 
95 
97% 
94 
80 
85% 


88% 
Deo  '17 
Deo  '17 

98 
Aug '17 
May'17 
Nov'17 
100 
78-2 
95 
90 
Dec '17 

98 
July'17 


96 

87% 

81 
July  '17 
Apr  '17 
Dec  '14 
Dec  '17 

73% 
Deo  '17 
Sept'17 
Aug '17 
Mar'16 

81i2 

95 

95% 

90% 

82 

Deo  '17 

9334 

Deo  '17 

Dec  '17 

100 
Deo  '17 
Deo  '16 
85% 


81% 
8134 
86 
89% 
97% 
73 
68% 
90 
98 
9938 
86 
98 
86-2 
9034 
9I84 
92% 
90 

101% 
94 


83 
8134 
87 
91% 
Deo  '17 
Nov'17 
68: 
90 
Apr  '16 
Dec  '17 

86 
Oct  '17 
87% 
91 
92% 
93 
Nov'17 
Sept'17 
Nov'16 


Range 
Year 
1918. 


No.  Low     High 


7 
6 

32] 

""5 
2 

"~3 
8 

"43 
100 


27 


23 


12 


77 


49 


40 


64% 
14 
14 
81 
92 
81 
75 
86»4 
75 
100% 
92 
96 
70 
87 
83 
94% 
96% 
9i% 
87 
86 
90 


84% 

86 

84% 

94% 

94 

98 

89 

93% 

90% 
118 
101% 
132 

88% 
101 

87% 
199% 
10934 
102% 

9634 
10034 

93% 


73   75% 
96%  103 


89%  94% 

87  99 

90  94% 

84  84 

69%  92 

87%  94% 


92  103% 


1 
10 

"l 
2 
6 

17 


82 
"60 


27 

299 

5 

1 


4 

8 
28 


7 
12 

1 
64 
47 


188 


91 

5 

26 

144 


37 

in 
11 

10 


90 

91-2 

82 

97 

84 

95 
119 

83% 

77 

98% 

85 

91 

81 

96% 

95 
100 

59 
103 


104% 
105 

9734 
104% 

92% 

99% 
119% 

85 

92 
104% 

85 
103 

81 

99 

99% 
102 

76% 
105% 


78   81% 
95  106% 


66% 

99% 

97% 
110 

86 
107% 

85 
100 
100 

98 

90 

94 

99 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106 


100%  104% 
96       99% 


77 
77 
88 
94 
8134 
82% 
49 
99% 
74 
9434 
91% 
95 
95% 
100 


102 

99 
101 
106% 

93% 

90% 

64 
104% 

9234 
109 
IOOS4 
103 
10234 
101% 


93%  104 
86%  102 
76%     82 
95       96% 
91        93% 


81%  97% 

72%  81 

80  95 

98%  98% 

98%  98% 


81        94 

94  103% 
94%  101% 
83%  107% 
80%  95 
84%  9534 
93  101% 
78       86 

95  103% 
93%  107% 
92%  107 


85       90 


80%    9234 
86     101 
86     106% 
89     1017a 
97%  103 


69        69 
90     101% 


99%  101% 
86  101% 
98  101% 
85%  100% 

90  102 
91%  IOI84 

91  103% 
90       9934 

101%  101% 


•  No  prloeFrlday;  latest  bid  and  asked,  a  Due  Jan.  4  Due  April.  «Due  May.  a  Due  June,  ft  Due  July,  it  Due  Aug.  0  Due  Oot.  p  Due  Nov.  j  Due  Deo.  *Optionaale. 
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BONOS 

See    Next  Page 


77 


SHARE    PRICES— NOT    PER    CENTUM    PRICES. 


Saturday 
Dec  29 


Monday 
Dec  31 


Tuesday 
Jan  1 


128%  129 
33        40 


At 

•160 

*2 


128%  129 

35U     39 

85        *82        85 

25l4       22        24 

198    ,*160      198 

5  *2  5 

*10%     30        *10'4     30 


•148 

* 

*I6i~ 
5212 

*115 
*80 

85 
11.1 

12 

31% 
«8S 
*92% 

21 
*85 

38 
*49 

•75% 

88% 
1 
8 

97-2 
108 
104is 
*43 

89 

60 

75 

10 

93'2 
•58 

12U 

*3% 
140 
12734 

5 
*1212 
*92.2 

80 

*66 

*110 

*1 
*88 


150%  * 

84  ;* 

119    1*105 

52%       55 

117     1*115 

83%     *80 

85  *80 


1% 
15 
33 


21 
90 
39 
52 

77 

89 
1 
8 

97'2 
108 
10434 

44 

89U 

60 

76% 

1434 

93% 
60t2 
I2I4 

140  " 
128% 
512 
13 

so" 

67 
117 
2% 

89 


97        97 


65 
115 

*2S 

11 
12012 
*45 
*24lS 
115 

41 

25% 

87% 

'  1043i 

434 


65 
115 
30 
11% 

121% 


115i2 

4n2 

25% 

8812 

105% 

5ls 


Us  1% 

77  77 

1%  134 

*.30  .50 

49%  49l2 

11%  1234 

40  40 

11  11 

.25  .27 

*14  15 

60  60U 

420  425 

•14  14i2 

40U  40>2 

43i2  4434 

*134  2 

434  434 

9%  912 

*414  5 

•72  80 

*34l2  36 

9  912 

.90  .90 

*52.2 

*79%  82 

2434  25 

*4%  5% 


2 

11 

3L2 
*88 

95 

22 

86 

38 
*49 

*7712 
89 


98 

109  _ 
102 

44 

90 
*R0 
*75 

12% 

94 

5938 

12 
4 
140 
127.2 
5I4 

1212 
*9212 

7934 
*65 
113 
*34 


15012 

84 
119 

55 
117 

831 2 

84 
2 

11 

3212 

95" 

22 

86 

3812 

51 

80 

89 

1 

10 

9812 
109i2 
10314 

44 

90 


13i2 

9934 

59% 

12i2 

iu 

140  " 

127l2 

514 

1212 

81  ~ 

67% 
116 


*88        89 


97        97 


*1% 

6 

1% 
*4l2 
6 


H 
6 

1% 

512 
6'4 


IK.  IK. 
*ii2     134 

62  63 

*18  1834 
*13i       2 

13U  13U 

*16  18 


834 
13 
.55 
.99 
41 
*56 
17 
68 
*22 
*52 
*% 
*5% 
*16 

*n4 

*.13 
4l2 


8% 
13 

.55 

.99 
4234 
5714 
1712 
68 
2234 
53 
34 

534 

17-2 
112 
.17 

41  ■> 


3K.  3'X. 
*3U       4 

*1  1% 

43  44 

44.  45 
*2K.     2i8 

10i2  11 

78%  78% 

2%       2% 
*2l4       3 
•1  2 

3234  3284 

*12         34 


65 
114 
*28 

11 
122 
*45 
*24% 
116 

40-2 

25 

88 
*108 
4% 

1 
78 

1% 
*.30 
49 
12U 
41 
11 

.25 
*16 

5934 
428 
♦13 
42% 
44% 
*134 

434 

9% 

4 

77 

*38 

8 
34 
5212 
*79l2 
2434 
*5 
*1% 

6 

1% 
*412 

6l2 

1% 

*n2 

63 

18U 
*134 
13% 

*16 

*67'4 
*S% 
13 
u 

*34 
4234 
57 
17 
68 
*23 
52l2 

.60 

5'2 
*16 

H2 
*.10 

41 2 

3 
*3% 
*1 
43 
44l2 

2% 
10'2 
*81 

2l2 
*2% 
*1 
33 

«2 


65 

114 

30 

11 

125 


119 

4n2 
2512 

91 

IO8I2 

5 

1% 

80 
134 
.50 

50 

14 

41-2 

11% 
.26 

17i2 

65 
428 

14 

42i2 

47 
2 
5 

9% 
4i4 

77 

40 
9'2 
34 

53 

82 

26 
5% 
1% 
7!2 
1% 
512 
6l2 
1% 
134 

64i2 

18% 
2 

13% 

17 

~  8% 
14i2 
'2 
II 
4312 
5914 
171^ 
6912 
2334 
55 
.60 
51 
17 
1'2 
.14 
434 

3U 

4 

1% 
4514 
45 

2% 
1034 
8134 

212 

3 

2 
3412 
34 


< 

Q 
to 

a 

< 

z 

I 

Q 

a 

to 

O 

o 

w 
o 

< 
a 
o 
x 
w 

* 
o 

o 

ft 
m 


Wednesday 
Jan  2 


128 
37 
90 
23 
•150 
*2 


12S 
II 

100 
24 

170 
5 


*10%     30 


*148 

*8312 

*107 

59 

*115 

*80 

84 

2 

11 

31U 

*88 

98 

20 

*90 

39'2 

51 

78-2 

88% 

* 

"*8~ 
99 

109i2 

103 

*45% 
90% 
60.2 

*75 
*_  _ 

"99" 

*58 
12i2 
41.1 
150 
13534 

5-2 
1234 

*92t2 
7934 

*65 

115 
*1 

*88 


150 '2 

St 
120 

63 
117 

83i2 

84 
2U 

14  "4 

33 

98  " 
22 
101 
43 
51 

79 

8858 
1 

10 

99 
llOU 
105 

47 

90U 

00-2 

14 
10U2 
591 
121 
4% 
152l2 
13534 
51 
1234 

80 
70 

118 
2lo 
89 


9712    98 
"69"      69 


30 
*10l2 
125 

*4838 
*24% 
119 

41 

2512 

91 

108% 

5 


30 

12 

126'4 

50 

119% 
43t2 
2512 
9512 

108% 
5% 


Thursday 
Jan  3 


128      12!) 
4012     42l2 
99       99 
234    24 

Lust  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
!j  :sl  Sale. 
List  Sale 
L  1st  Sale 

65       65 
Last  S  i.'i- 
Last  Sale 

84       85 
2%      212 

1214     14U 

3114      3234 

Last  S  ile 

98       98 

*18        25 

*85        89 

40        43% 

*52       

80        80 

91        91 

*l2       1 

*8        10 

101%  10134 

109      109 

104l2  106% 

*4534     46i2 


Friday 
Jan  4 


129      129 
40        41 


2312     23*4 
150     Dec"  17 
Sept'17 

Nov' 17 
Nov' 16 
Aug' 17 
Nov'17 
Dec'17 
Nov'17 


2 
13 

41  o 

3o" 

148 

85 

125 


116     Dec'17 
83%  Nov'17 
85       85 
*2%       234 
11         12 
3134     32 
90%    Oct' 17 
98        9S 
23        23 


90 
63 

*75 
*12.2 
101 
*58 
121.4 
41.1 
148 


9OI4 
63 

"l3% 
103-2 
60 
12i2 
4U 
154 
13234  136 
5l2       5% 


13 

92% 

s  li- 
es 

117 


13 
92% 

81% 
70 
120 
Last  Sale 
Last  Sale 
Last  Sale 
98%  100 

Last  Sale 
66        69 


40 
50 


40% 
50 


80        80% 

91        91 

*u      1 

*8"     10 

100      100 

166      105% 

*46%     47% 

90.2     92 


13  1334 

100  100% 

*58  60 

12  12% 

4%  4% 

144  147-2 

134  134 


81         81% 

*67        70 

120      120 

1        Sept'17 

87%   Dec'17 

92%  Aug' 17 

99      100 

115    Nov'17 

68        6! 


29 


IK.  1% 

78%  80 

1%  1% 

*.30  .50 

50%  50-% 

13%  14% 

41  42 

11-2  12% 

.28  .30 

*16  17% 


64 
431 
*13 
*43 


66 
432 
14 
4334 
47%  48 
*134       2 

5  5% 

10        10% 

*4%       5 

*76        80 

*38%     40% 

9%     10% 


1 

55 

83 

26 

5 

1% 
7% 
2' 2 
534 
7 

1% 
13j 
66 


.80 
53 
*80 
25 

5 
*1% 

7% 

2 

*5% 

6% 

1% 
*1% 
64 

*  1834  19'2 

2  2 

13%  13% 

17  20 

75  75 
*8  8% 

1434  15% 
*.50       .60 

*34       1 

43%  45 

60  60% 

17%  19 

70%  70% 

2334  2334 

55  57 
*.65       .80 

538       534 

*16.2  17% 

1%       1'2 
*.10       .15 


5 

3% 
3% 


5% 
3% 

4 


IK.  1K« 

45%     46 
45%     46 
2%       2% 


10 


11% 


•81%     82 
2%       2% 


•2% 
*1 


34%     34% 
*34       .90 


*10%     12 
125%  127% 

50  50 
Last  Sale 

119%  121% 
43%  44% 
25%  25% 
9434     97% 

110%  110% 
5%       5% 

1%       I' t 

80.2  83 
1%       1% 
Last  Sale 

51  53 
14%  17% 
43  43 
12  12% 

.30       .40 
17%     17% 
64        66 
450      450 
14        14 
*43        4334 
4734     48% 
Last  S-ile 
5%       534 
10%     10% 
*4%       5 
*75       80 
Last  Sale 
10%     10% 
1  1 


32     I     31 


Saiei 
of  the 

Week 
Shares 


31 


11%  11% 
125      126 

50        50% 

28       Dec'17 

118%  119% 

42%     43 

"94%     96% 
109%  110 
5%       534 

*1  1% 

82        82% 

1%       1% 

Dec'17 


55 

81 

25 
5% 
1% 
7 

21- 
5% 
6% 
1% 

*1% 

65 

19 
2 


55 

81 

26 
5% 
1% 
7% 
2% 
5% 
634 
1% 
1»4 

6534 

19 
2 


13%     13% 
19        19 


*77 
*8% 
15 
.60 
*34 
44 
60 


78 

8% 
16% 

.60 

1 
45% 
62 


18%  18% 

70%  73 

*2338  24 

56  57 
*70       .80 
5%       5% 
Last  Sale 
2  2 

Last  Sale 
5%  5% 
3%  334 
3%       4 

IK.  IK. 

46%  47% 

45  46 

2%  2% 

10%  1134 

82%  83% 
2%       2% 
2%       3 
2  2 

34%  36 
*34       .90 


*51 

52 

15% 

1634 

"Ii% 

12% 

.26 

.35 

*19% 

21 

65 

65 

460 

464 

*13 

14 

4219 

42% 

47% 

48 

2        Dec'17 

5% 

5%. 

10% 

10% 

•4% 

5 

*75 

80 

35      Dec'17 

9% 

9% 

.99 

1 

53% 

55% 

*80.2 

83 

25 

25 

5% 

5% 

*1 

1% 

7 

7% 

*234 

3 

*5 

5% 

*6% 

634 

*1% 

1% 

IK. 

IK. 

65 

6534 

*18% 

19 

2 

2 

13% 

13% 

75 

75 

*8 

8% 

15 

16 

.50 

.60 

34 

34 

44 

45 

60 

62 

is-% 

19% 

73 

73% 

*23 

23% 

55 

57 

*.65 

.68 

5% 

5% 

19>2  Nov'17 

.l"o"  "Dec"' 17 

5% 

5% 

3% 

3% 

4 

4 

*1 

IK. 

Z45 

46 

z44% 

45% 

"Ii% 

Yl34 

*81% 

82 

234 

234 

3 

3 

*1 

2 

35 

35 

34 

34 

STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 

214  Boston  A  Albany 100 

2,830  Boston  Elevated. 100 

58  Boston  A  Lowell 100 

1,145  Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo. . no  par 

Do     pref no  par 

Boston  &  Wore  Elec  -.no  par 

Do     pref no  par 

Chic  June  Ry&US  Y 100 

Do     pref 100 

Connecticut   River 100 

92  Fltchburg  pref 100 

Georgia  Ry  A  Elec  stampdlOU 

Do      pref. 100 

120  Maine  Central 100 

300  Mass  Electric  Cos.. 100 

526      Do  pref  stamped 100 

713NYNHA    Hartford 100 

Northern  New  Hampshire.  100 

26  Old   Colony. 100 

215iRutland.   pref 100 

10J  Vermont  A  Massachusetts.  100 
811  West  End  Street.. _  50 


Do 


50 


184 


1,203 

2,060 

200 

13,142 

315 

8,915 

755 
193 
645 


Range  for  Year  1917. 


Lowest 


120  Deo  19 

27  Dec  26 

70%  Deo  26 

15  Dec  19 

150  Dec  12 

2  July   3 

9  Jum-28 


.100 
.100 


pref 

Miscellaneous 

115  Amer  Agrlcul  Chemical 100 

150      Do      pref 100 

50  Amor  Pneumatic  Service..  25 

20      Do      pref 60 

99  Amer  Sugar  Refining 100 

154  Do      pref 100 

4,305  AmerTelep  A  Teleg 100 

10  American  Woolen  of  Mass. 100 

188      Do      pref 100 

125  Amoskeag  Manufacturing 

440      Do      pref 

4,263  Art  Metal  Construe  Ine 10 

995  Atl  Gulf  A  W  I  S  S  Lines..  100 

5      Do      pref 100 

460  Cuban  Port  Cement 10 

l,42o  East  Boston  Land 10 

438  Edison  Electric  Ilium 100 

227  Genera!  Electric. 100 

1 ,750  Internat.  Port  Cement 10 

560       Do     pref 50 

2  McElwaln  (W  H)  1st  pref.  100 
389  Massachusetts  Gas  Cos.. 

18      Do      pref 

136  Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref .100 

New  England  Telephone. .  100 

Nlpe  Bay  Company 100 

47  Nova  Scotia  Steel  AC 100 

20  Pullman  Company 100 

180  Punta  Allegre  Sugar 50 

140  Reece  Button-Hole 10 

1,625  Swift  &  Co 100 

50  Torrlngton 25 

Do      pref 25 

United  Fruit .100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlaskaGold 10 

Algomah  Mining. 25 

380  Allouez 25 

4,325  Amer  Zine,  Lead  A  Smelt.  25 

155  Do      pref 25 

2,915  Arizona  Commercial 5 

1,986  Butte-Balaklava  Copper..   10 

100  Butte  A  Sup  Cop  (Ltd)...   10 

1,117  Calumet  A  Arizona 10 

71  Calumet  A  Hecla 25 

20  Centennial 25 

120  Chino  Copper 5 

2,471  Copper  Range   Co 25 

Daly-West. 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

276|Hancock  Consolidated 25 

410llndlana  Mining. 25 

495|lsland  Creek  Coal 1 

10|     Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines 5 

North   Butte 15 

North  Lake 25 

OJibway  Mining.. 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper.  .  10 

Shannon 10 

Shattuck-Aiizona 10 

South  Lake 25 

South  Utah  M  AS 5 

367  Superior 25 

2,330  Superior  A  Boston  Copper.   10 

465  Trinity 25 

1 ,000  Tuolumne  Copper 1 

2,185  U  S  Smelt  Refln  A  Min...  50 

703      Do      pref 50 

750  Utah-Apex  Mining 5 

646  Utah  Consolidated 5 

108  Utah  Copper  Co 10 

550  Utah  Metal  A  Tunnel 1 

260  Victoria 25 

5  Winona 25 

320  Wolverine 25 

10  Wyanrlott 25 


30     Aug  31 

148      Nov30 

83%  Dec  17 

I02i2  Novl2 

44     Dec  13 

Deo  28 

June  2 

Dec  27 

Dec  21 

Dec  19 

21»4  Septll 

90%  Oct  30 

85     Dec  27 

16%  Dec  18 

83     Dec  20 

34    Dec  27 

z45    Dec  20 


116 

83 

78 

1 

6 


3,610 

1,455 

37 

600 


668 
595 
200 
870 
645 
100 
675 
435 
50 

1,240 
110 
165 
345 
40 
245 
220 

3,735 
995 
105 

1,034 
364 

3,975 
265 
50 
174 
200 
770 


135 


73 

88 

1 

7% 
90 
105 
96 
3S% 
z87% 
60 
75 
6 
88 
55% 
9 

3% 
133% 
11834 
4 
10 
92% 
71 
63 
110 
1 
35 
60 
93 
110 
159 
107 
29 
10 
116 
40 
27 
2105 
37% 
25 
79% 
10334 
4% 


Dec  12 
Dec  28 
Dec  5 
Dec  22 
Nov  8 
Dec  19 
Dec  18 
Nov  8 
Dec  13 
Dec  17 
Dec  29 
Dec  27 
Septl3 
Feb  9 
Dec  5 
Dec  3 
Dec  22 
Dec  20 
Dec  20 
Dec  21 
Dec  22 
Dec  20 
Dec  12 
Dec  21 
MarlO 
Jan  9 
Jan  10 
Dec  22 
Novl2 
Nov20 
Dec  18 
Dec  14 
Dec  10 
Nov  8 
Nov  2 
Dec  11 
Dec  20 
Dec  18 
Oct  29 
Deo  20 
Dec  17 
Dec  20 


Htgheit 


175 
79 

133 
45 

213 

3 

30 


1     Oct  26 

70  Dec  22 
1     Dec  20 

%  Septl2 

45    Dec  19 

11     Dec  27 

40     Nov  5 

8%  Nov  5 

.25  Deo  24 

12%  Dec  20 

55     Dec  19 

411     Dec  20 

11     Dec  13 

36%  Dec  19 

39%  Dec  13 

l%Apr  23 

3%  Nov  5 

8%  Dec  12 

4  Deo  24 
66  Dec  21 
35     Nov  7 

7    Dee  20 

34Deo  18 

52     Nov  7 

80     Nov  19 

20     Dec  13 

4%  Apr     9 

l%June  8 

5  Oct  31 
l%Dec  26 
4%  Nov  9 
5  Nov  1 
1  Nov  7 
1%  Aug  20 

57     Deo    4 

16     Nov  9 

l%Dec  14 

10     Nov  7 

22    Jan  25 

65     Dec  20 

634July  2 

1134  Oct  18 

.30    Nov20 

.98   Dec  27 

33     Nov  7 

53%  Dec  20 

16     Nov  1 

Nov  7 

Nov  5 

Dec  11 

.58   Dec  28 

5%  Oct  18 

19     Oct  31 

.89   Dec  28 

.10  Dec  17 

3%  Dec  17 

2-%  Dec  12 

3      Novl9 

1  Mayl2 
40%  Dec  20 
43%  Novl2 

1%  Mar28 
9%  Dec  14 

71  Deo  17 
2%  Dec  29 

2  Oct  22 
2     Oct     8 

31     Dec  18 
,15     Aug  23 


60 
20 

48 


Jan  11 
Jan  19 
Mar22 
MarlG 
Jan  30 
July  3 
July  2 


38  Feb     5 

150  Jan     5 

108  Jan  27 

140  Mar28 

78%  Mar22 
133    Jan   17 

92%  Jan     9 

100%  Mar  7 

638  June26 

31%  July  3 

S234  Jan  2 
105  Apr  3 
135    Jan     6 

84%  Feb  13 
110    Jan  15 

56%  Marl7 

74  Jan     6 

9434May  2 

103% Jan  27 

2%  Jan     9 

14  Mar  8 
126% June  9 
121% Jan  24 
128%  Jan  25 

58  June  8 
100%  June  9 

75  Julyl7 
97%  Jan  5 
1434  Dec  29 

121%  Jan  22 

66    Jan     4 

20%  June22 

10    Jan  22 

226    Jan     4 

170%  Jan 

18%  Jan 

33%  Jan     2 

102    Jan  18 

100%  Mar23 

81     Mar30 

169    Jan  31 

U4  July  16 

95     Mar26 

92%  Aug    7 

124%  MarlO 

147    Jan  19 

112    ias  11 

166% Jan  25 

46    Jan     3 

16     Mar29 

162%  Apr  16 

68    June  7 

35    May2S 

155% Jan  22 

58%  Jan     3 

30%  Mar  8 

135    May28 

121     Jan  27 

8%  Jan  26 


Ifi 


Xanae  for  PreMoul 
rear  1916 


Lowest 


4i4  Jan 

108  Jan 
1H2 J an 
1%  Jan 
70  Mar  6 
41% Jan  26 
73  Jan  3 
15%  Junell 
2%  Jan  26 
52  Jan  26 
85%  Jan  26 

690  Feb  20 
27%  Jan  16 
63  Mar  7 
68    Jan   17 

3  Jan  12 
7%  Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
46%  Jan  3 
20%  Jan  19 

4  Mar22 
76%Junel8 

94  Anr  28 
36    Jan  18 

6    Aug  22 

434Jan  27 

18    Jan     2 

5  Jan  16 
838Aug    2 

15% Jan  17 

3    May23 

5%  Mar24 

98    Jan     3 

26%  Mar  7 

6  Jan  2 
17>2Apr  3 
30  Mar20 
92%  Mar20 

9%  Sept26 

24%  Mar28 

234Jan     3 

2%  Jan  12 

6734  Marl2 

95  Marl2 
2834Junel8 
94%  Feb  21 
32%  Apr  3 
89'4  Mar  6 

2    Jan     2 

10    Jan     6 

30%  MarlO 

6%  Jan     2 

.31  Jan  26 

16%  Mar  6 

8%  Jan     6 

8%  July  11 

2  }<,  Jan     9 

6734  Jan     4 

52%  Jan     4 

3%  Sept27 

21%  Feb  20 

118%May26 

6%  Jan   16 

6    Jan     2 

5%  Jan  25 

53%  Mar  3 

2%  Jan     3 


Highest 


172     Dec 

65%  Apr 
119     Dec 

34     Aug 

200     Aug 

4%  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Oct 
102%  Apr 
123     Sept 

69%  Sept 

122  Jan 
J86    Jan 

98     Sept 

4%  Dec 

20     Dec 

50    Dec 

97  Jan 
134%  Deo 

20  May 
100%  Aug 
z55    Sept 

69    July 

64    Apr 

95i2Mar 

84  Dec 

7     Dec 

106    Apr 

114%  Mar 

123  Deo 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
w8%  Apr 

8%  Dec 
225  Dec 
159%  Apr 
16%  Dec 
30  Dec 
95  June 
79    Sept 

78  Sept 
155    May 

%Nov 

23%  July 

50    Jan 

120»4Dec 

102%  Jan 

102     Dec 

158%  Apr 

35%  Dec 

15     Feb 

125    Feb 

35    Jan 

28  Jan 
136%  Jan 

50    June 
28%  Jan 
7984  Mar 
115%  Feb 
6%  Sept 

134  Feb 

91    Aug 

10    Dec 

ijMsy 

56    Dec 

29%  July 

60    July 

7%  July 

1%  Aug 

42     Dec 

66    June 

510    Dec 

14    July 

46    July 

54%  July 

2     July 

4'4  Dec 

11%  July 

6    June 

79  July 
3484  June 
10%  June 

2    July 

42    Sept 

88    Jan 

25    July 

3%  Mar 

2«4  Feb 

9%  July 

3%  July 

1%  Aug 

10    July 


198     Feb 

88%  Jan 
146    Feb 

62    Feb 

236%  Ma? 

5    Jan 

40%  Feb 
5%  Jan 

45%  July 
154  July 
110  Jul; 
162    Feb 

87    Feb 
131 84  Dee 

94    Dec 

102    Jan 

884  Aug 

44     Aug 

7784  Jan 
107    Sept 
157     Feb 

35%  Deo 
125     Ma! 

67%  Jan 

86    Feb 

102    Not 

105    Deo 

3%  Apr 

16    May 
125%  Oct 
124    Oot 
134%  Sep 

6684  NOV 

101%  Mar 
79    Nov 
101%  Feb 


1%  Jan 
77%  July 
15  Jan 
434  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
1%  July 
59  Dec 
70  July 
ll%Mar 
81  July 
2084  June 
61%  Jan 
l%July 

7  July 
2484  July 

4     Aug 
.19  July 
12%  July 
1%  Jan 
4%  July 
.15  Jan 
54%  Jan 
49    Feb 
2%  Dec 
12%  Jan 
75    June 
5%  Deo 
284  Jan 
384  Mar 
45    Oct 

He  Alls 


14784  Deo 

72%  Nov 

25%  July 

13%  Jan 

250    Mar 

186     Oct 

23     Deo 

3534  Deo 

102%  Sept 

IOO84N0V 

89     Feb 

181     Nov 

2%  Jan 

42  Deo 
66    Deo 

140    Mar 

165    Nov 

155%  Nov 

175     Oct 

59     Oot 

16%  May 

177    Oot 

70    Nov 

33     Mar 

I6884  Aug 

63%  May 

31    Sept 

129%  Nov 

12284  Nov 

13    Jan 

5%  Deo 

125%  Nov 

26%  Jan 

2%  Nov 

83%  Nov 

97%  Apr 

86%  Nov 

18    Nov 

5%  Feb 

105%  Mar 

101    Nov 

640    Nov 

27    Nov 

73%  Nov 

8784  Nov 

3%  Mar 

7%  Deo 

20    Nov 

13%  Nov 

120    Nov 

55%  Nov 

23%  Nov 

6%  Nov 

7384  Deo 

93%  Deo 

43  Nov 
5%  May 

8  Apr 
19%  Feb 

6%  Nov 

9  Nov 
19%  Nov 


484  Nov 
108  Nov 
33%  Nov 
10%  Jan 
2484  Jan 
31%  Nov 
93%  Nov 

9%  Nov 
32%  Nov 

4  %  Jan 

2%  Apr 

83    Nov 

105    Nov 

2384  Deo 

109%  Nov 

36S4  Nov 

110     Nov 

3%  Jan 
12%  Feb 
40%  Feb 

8%  Jan 

.59  Deo 
28%  Jan 

884  Oct 
1284  Jan 

2%  Deo 
81%  Nov 
6384  Apr 

5%  Apr 

30%  Nov 

127%  Nov 

11%  Mar 

8%  Nov 

8%  Nov 
67%  Feb 

28,i  For. 


*  Bid  and  asked  pilots.    •  to-dlvldend  and  right?.    « .Assessment  paid.    *  Bx-righu.    ■  Ex-dividend.    •  fUlf-firTI. 
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Outside  Stock  Exchanges 

Eoston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Dec.  29  1917  to  Jan.  4  1918,  both 
inclusive: 


BonJs 


U  S  Lib  Loan  3 %s.  1932-47 
1st  Lib  Loan  49.1932-47 
2d  Lib  Loan  4s_.  1927-42 

Am  Agricul  Chem  5S..1928 

Am  Tel  A  'I'd  col!  t;-  '"  J 
AtlG  &  W  I  SS  L5s_-1959 
(il  Nor-C  u  &  Q4S...1921 

Mass  Gas  4  His 1029 

Miss  River  Power  5s..  1951 

N  E  Telephone  5s 1932 

Pacific  Tel  &  Tel  5s..  1937 
Puma  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5S 1944 

United  Fruit  4%s 1925 

U  S  Steel  Corp  s  f  5s. .  1963 
Western  Tel  &  Tel  5s.  1932 


Friday 
Last 
Sale 

Price 


98.20 

97  .OS 
97.01) 


94% 
~67% 


93 

~99% 


Week's 

Range 

Safes 

of  Prices . 

for 

Low. 

J  Unit. 

Week. 

98.10 

98.60 

138,000 

96.00 

97.10 

39,250 

96.00 

97.50 

192,550 

91 

91 

•1,000 

81% 

82  % 

13,000 

76  % 

77 

16,000 

94  % 

94  Hi 

2,000 

87 

87 

1,000 

67% 

67  H 

17,000 

90 

90 

2,000 

90% 

90  Hi 

2,000 

81 

81 

4,000 

92  % 

93 

19,500 

91 

91 

1,000 

99% 

99  % 

2,000 

88 

89 

6,000 

Range  for  Year  1917. 


Low. 


97.90  Dec- 
OS. 80  Dec 
96        Dec 


91 
81 
75 
93 
87 
67 


Nov 
Dec 
Dec 
Dee 
Dec 
Nov 


87  %    Dec 


90) 


Dec 


79  %  Nov 

92%  Nov 

94  Aug 

99 %  Nov 

88  Dec 


High. 


Hill    , 
97.20 
100 
104  % 

92 -S 

99)  , 

98% 

78 

100% 
100  % 

96 
102  % 

98  % 
106  M 
100  A 


Sept 
Dec 
Oct 
Jau 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Dee.  29 
1917  to  Jan.  4  1918,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Ainer  Shipbuilding 100 

Preferred 100 

Booth  F,  com  new(no  par) 
Chic  City&C  Ry  pt  sh  com 

Preferred 

Chicago  Elev  Ry,  pref.. 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonw'th-Edison. .  100 
Cudahy  Pack  Co  com.  _  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 
Hart,  Schaff  &  M,  com.  100 

Illinois  Brick 100 

Lindsay  Light 10 

Mid  West  Utilities  pf._100 
People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  N  111,  com.  100 
Quaker  Oats  Co,  pref..  100 

Sears-Roebuck,  com 100 

Stew  Warn  Sp  com 100 

Swift  &  Co 100 

Un  Carbide  &  Carbon  ColO 
United  Paper  Bd  com.  100 
Ward,  Montg  &  Co,  pref.. 
Wilson  &  Co,  com 100 

Preferred 100 

Bonds. 

Chicago  City  Ry  5s_  _  .1927 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B"_. 
Chicago  Telephone  5s  1923 
Commonw-Edison  5s.  19 13 

Liberty  Loan  3  %  s 1947 

Liberty  Loan  4s 1942 

Peop  G  L  &  C  ref  g  5s.  1947 
Swift  &  Co  1st  g  5s.  ..1944 


Friday 
Last 
Sale 

Price. 


89  % 
"l9% 


16% 

"49% 


106 
110 


109 
43 


57 
26% 


42% 


144  Hi 
50  M 

125% 
50 


106 
47% 
95 


96% 


98.20 
96.90 


93 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High 

Shares. 

255 

256 

7 

89 

90 

110 

90 

90 

1 

19 

20% 

390 

2 

2% 

425 

13 

17% 

1,815 

12 

12 

10 

46 

51 

2,353 

9% 

10 

87 

164 

165 

57 

103 

106 

323 

109 

112 

1,130 

95 

97 

210 

109 

112 

48 

40 

43 

160 

50 

55 

80 

d57 

58  % 

2,090 

23 

27 

885 

57 

57 

103 

37% 

44  Hi 

799 

70 

74% 

170 

95 

95  % 

150 

132 

150 

4,978 

47 

53  A 

1,718 

121 

128 

3,137 

48 

53 

12,287 

16 

16% 

80 

106 

106 

32 

46 

49 

306 

95 

95 

62 

84  HI 

84  % 

$2,000 

54 

54 

2,000 

so  % 

81 

2,000 

50 

50 

4,000 

96% 

96  % 

8,000 

90% 

91  Hi 

15,000 

98.1098.30 

3,800 

96.8897.22 

22,800 

78% 

78  Hi 

2,000 

92  % 

93 

9,000 

Range  for  Year  1917. 


Low. 


6250 
39 
86% 
17 
1 
12 
12 

39  Hi 
8Hi 

164 
100 
108 

94  Hi 

92 

33 

45 

55 

16% 

57 

35Mi 

70 

94  Hi 
Cl23% 

43 
115Hi 

40  % 
14 

105 
43 
93% 


Dec 
Feb 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Nov 
Dec 
Dec 
Feb 
Dec 
Dec 
Dec 
Dec 
Dec 
Feb 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 


84  X 

55 

80  'A 

55 

95Hi 

90% 

98 

96.80 

78  Hi 

92 


Dec 
Dec 
Dec 
Dec 

Nov 
Nov 
Dec 
Dec 
Dec 
Nov 


High. 


445 

95?^ 

96 

25 
4% 

35Hi 

30 

78 

25 
220  Hi 
142  % 
129  X 
100  Hi 
132% 

78% 

90 

88  % 

35 

78 
106 
114 
115 
239 
101 
165% 

58 

34% 
117% 

84% 
107% 


•Feb 
Aug 
Jan 

July 
Jan 
Jan 

Mar 

June 
Jan 
Feb 
Jan 
Apr 
Aug 

Mar 
Jan 
Jan 
Jan 

June 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 

May 
Oct 
Jan 
Jan 

May 

May 


99%  Mar 

80  Jan 

97%  Jan 

70%  Jan 

102%  Feb 

103%  Jan 

lOO.lOJune 

100  Nov 

102%  Jan 

102  Jan 


x  Ex  dividend.     6  Ex-50  stock  div.     c  Ex-25%  stock  div.     dEx-div.,  1%%. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Dec.  29 
1917  to  Jan.  4  1918,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


American  Sewer  Pine..  100 
Am  Wind  Glass  Mach.100 

Preferred 

Citizens  Traction 50 

Columbia  Gas  &  Elec.100 

Gold  Bar  Mines 1 

Harb-Walk  Refrac,  pf.100 

Indep  Brewing,  Dref 50 

La  Belle  Iron  Wks ,  pf .  .  1 00 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.  .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Okla  Nat  Gas  new 25 

Pitts  Cons  M,  M  &T 1 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Plttsb  Oil  &  Gas 100 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
West'house  Elec  &  Mfg.  50 

Bonds. 

Indep  Brewing  6s 1955 

Plttsb  Brewing  6s 1949 


Friday 
Last 
Sale 

Price. 


41 
90 


33 


9% 


52% 
..... 

15% 
41% 
25 

41c 
25c 


95% 
41% 


40 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

15% 

15% 

20 

40 

41 

1,140 

90 

90 

85 

50 

50 

29 

32 

34% 

405 

13c 

13c 

200 

102 

102 

10 

9 

9% 

117 

119 

119 

20 

95 

95 

10 

52 

53 

1,410 

3 

3 

20 

8% 

9 

130 

15% 

15% 

140 

z41% 

42 

1,685 

25 

25 

175 

4c 

4c 

50 

40c 

43c 

15,400 

21c 

25c 

2,000 

5% 

5% 

10 

8c 

9c 

3,300 

10c 

lie 

1,500 

87% 

94% 

230 

95 

96 

3,073 

39 

143 

2,493 

40 

40 

$3,000 

50 

50 

5,000 

Range  for  Year  1917. 


Low. 


15% 

40 

90 

50 

27 

13c 
101 
8 
119 

90% 

51 
2% 
7% 

15% 

41 

25 
5c 

38c 

20e 
4% 
5c 

10c 

80 

94% 

33% 


36 
45 


Dec 
Nov 
Dec 
Dec 
Nov 
Nov 
Dec 
June 
Dec 
Jan 
Nov 
Dec 
Dec 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 

NOV 

Dec 


Apr 
Apr 


High. 


19% 
62 


Jan 
Jan 


124%     Jan 

55  Feb 
47%  Apr 
48c      Jan 

109        Jan 

17%     Jan 

128%     Jan 

100  Se 

73%    Apr 

7%     Jan 

17%     Jan 

22        Jan 

56  Jan 
30  Aug 
16c     July 

1.55  Jan 
1.20  Jan 
17%  Mar 
28c  Jan 
21c  Mav 
136%  May 
157%  Feb 
58%  May 


50  %     Jan 
68        Jan 


Baltimore  Stock  Exchange.— Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Dec. 29 
1917  to  Jan.  4  1918,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


Alabama  Co 100 

ArundelSand  <t  Gravel  100 

ai  lam  M'  Pel  roleum    

Baltimore  Tube 100 

Preferred 100 

Con?o!  Ga   .  E  L&  POW  100 

Consolidation  Coal 100 

Cosden  <t  Co 5 

Cosdcn  Gas  preferreil 
Davison  Chemical.  _ no  par 

Elkhorn  Coal  Corp .50 

Houston  Oil  trust  ctfs.100 

Preferred  trust  etfs.-lOO 
Mer  &  Miners  Trans.  .100 

Monon  Valley  Trac 25 

Pennsyl  Wat  &  Power,  loo 

United  Ry  &  Elec 50 

Was!)  Bait  &  Annap  com. . 

Preferred 50 

Wsyl.ind  Oil  &  Gas 5 

Ponds — 

Atl  Coast  L  conv  deb  4s  '39 
Bait  Sparrows  P.tG  4%s'53 

Chicago  Ry  1st  5s 1927 

Consol  G.EL&P  5',o  notes. 

6%   notes 

Consol  Coal  ref  53. ..  1950 

Convertible  63 1923 

Cosden  &  Co  ser  A  6s 

Series  B  6s 

Refunding  6s 1926 

Elkhorn  Fuel  5s 1918 

Florida  South  1st  4s..  1945 
Georgia  Pacific  1st  6s.  1922 
Houston  Oil  div  ctfs  '23-'25 
Kirby  Lumb  Contr  6s  1923 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small.  ..1936 
Wash  Bait  &  Ann  5s.  1941 


Friday' 

Last 

Sale 
Price. 


95 

1 
31 

"H" 

07 


60 
23 '  ( 

20% 


■ 


93 

"si" 


83 
93 


77% 


73% 
56% 


Sales 

Week's 

Range 

for 

of  Priccx. 

Week. 

Low. 

High. 

Shares. 

50 

52 

80 

31% 

31% 

65 

3! 

3  :, 

575 

•SO 

80 

95 

85 

85 

4 

92 

95 

613 

89% 

236 

7% 

8*4 

6,239 

3% 

3% 

.-,;,., 

28% 

31 

1 ,550 

22  Vi 

-' 

110 

40 

'."    1 

4,015 

64% 

G7 

1 .060 

65 

65 

10 

15 

15       ; 

26 

59% 

60 'A 

416 

23  k 

T.V, 

507 

23% 

26 ! , 

2,570 

37% 

37% 

50 

3% 

3% 

500 

75 

75 

SI  1 ,000 

93 

93 

1,000 

82 

82 

2,000 

90 

93% 

18,000 

95 

95 

1,000 

81 

81 

1,000 

99 

99 

2,000 

79% 

SO 

4,000 

80 

83% 

4,000 

93 

93 

17.000 

99% 

99  % 

6,000 

77% 

77% 

3,000 

101 

101 H 

7.000 

88 

88 

16,000 

96% 

96% 

5,000 

73 

73  '■ , 

36,000 

55 

56  i  i 

17,000 

78 

78 

100 

80 

80 

5,000 

Range  for  Year  1917. 


Low. 


44 
31 
2% 

79 
85 

87 

6 

3% 
22 
21% 
12 
55 
55 
14% 
58 
21% 
15 
37% 

2% 


89% 
90 
81% 
88 
96 
80% 
99 
71 
72 
87% 
99 
80 
101 
83% 
95 
72 
52 
78 
80 


Oct 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 
Oct 
Oct 
July 
Nov 
Dec 
Dec 
June 
Dec 
Nov 


Apr 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dee 
May 
Nov 
Dec 
Dec 
Dec 
Nov 


High. 


67 

9H 

123% 
109 
127 
114 
18% 
5% 
44% 

44  % 
67% 
91 
16 
84 
35% 
24 
42% 
5 


93 

98% 

97 
107% 

98% 

95% 
110 

95 

97% 

91 
107% 

94 
106% 

90% 
100 

84% 

67% 

90 


June 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

June 
Dec 
Jan 
Aug 
Oct 
Jan 
Jan 
Dec 

June 
Jan 


Jan 
Jan 
Jan 
Jan 
Aug 
Mar 
Mar 
Aug 
Aug 
Dec 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Dec.  29  1917  to  Jan.  4  1918,  both  inclusive,  compiled  from 
the  official  sales  lists,  is  given  below.  Prices  for  stocks  are 
all  dollars  per  share,  not  per  cent.  For  bonds  the  quota- 
tions are  per  cent  of  par  value. 


Stocks — 


Par. 


Alliance  Insurance 10 

American  Gas  of  N  J.  .100 

American  Milling 10 

Baldwin  Locomotive. .  100 

Preferred 100 

Buff  &  Susq  Corp  v  t  c.100 

Cambria   Iron 50 

Cambria  Steel 50 

Consol  Trac  of  N  J 1 00 

Elec  Storage  Battery.  .100 
General  Asphalt 100 

Preferred 100 

Hunt  &  Broad  Top 50 

Insurance  Co  of  N  A — 10 

Keystone  Telephone 50 

Lake  Superior  Corp.. .100 
Lehigh  Navigation 50 

Receipts  2d  paid 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

North  Pennsylania 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Pref  (cumulative  6%)  50 
Philadelphia  Electric. ..25 
Phila  Rapid  Transit  v  t  r  50 
Philadelphia  Traction.  .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction £0 

United  Gas  Impt 50 

U  S  Steel  Corporation- 100 

Preferred 100 

Warwick  Iron  &  Steel..  10 
West  Jersey  &  Sea  Shore  50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bends — 


U  S  Liberty  Loan  3%s 

do  converted  into  4s_. 
U  S  Liberty  L'n  4s  1927-42 
Amer  Gas  &  Elec  5s.  .2007 

do         small 2007 

Elec  &  Peoples  tr  ctfs  4s  '45 
Inter-State  Rys  coll  4s  1943 
Lake  Superior  Corp  5s  1924 
Lehigh  C  <fe  Nav — 

Consol  4%s 1954 

Lehigh  Valley — 

Gen  consol  4  %s 2003 

Nat  Properties  4-6s 

Pennsylvania  RR — 

General  4%s 1965 

Pa  &  Md  Steel  cons  6s  1925 
Phila  Elec  1st  5s  (new)  1966 

do        small 1966 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s..  1927 
United  Rys  Invest  5S.1926 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale 

Price. 


19% 
90 


95% 


50% 


25% 


63 


58% 
48% 


85 

83 

46% 

27% 

32 

26 

29% 

"75% 

3»%» 

4 

42% 

72% 

94% 


79% 
33 


96.80 

82 


94% 


84 

100 

60 


Week's  Range 

of  Prices . 
Low.      High. 


19 

19% 

82 

90 

9% 

9% 

60 

61% 

95% 

95% 

58 

58 

41% 

41% 

115 

115 

z64% 

2-64  % 

49% 

50% 

14% 
50 

8 
23% 

9 

11% 
62 
43 
57 
43 
50% 
85 
*S2% 
45% 
25% 
31% 
25 
27% 
70 
71% 

3%, 


14% 
50 
10 
25% 

9 
14 
64 
43% 
58% 
48% 
50% 
85 
83% 
47% 
27% 
32 
26% 
30 
70 
77 

3% 


x3  13-16  4 

41  '1     42% 


69  '4 

87% 


72% 

97% 


109%  109% 


5% 

43% 

75 

33 


8% 
43% 
80 
33 


98  98.54 
96.80  97.10 
96.80  97.20 


82 

80 

71% 

42 

48 

95 

89 
40 

91 
100 

93 

93 

83} 
100 

60 

90 


82 
80 
72 
42 
48 

95 

S9% 
40 

91 
100 

94% 

94 

84% 
100 

60 

90 


Sales 

for 

Week. 

Sliares. 


231 

354 

20 

520 

10 

7 

107 

30 

10 

1,277 

10 

150 

95 

1,348 

50 

8,033 

996 

73 

397 

1,135 

14 

4 

114 

3,844 

215 

55 

1,356 

17,074 

19 

1,502 

3.453 

1,116 

985 

865 

34,305 

1 

105 

16 

1,460 

100 


812,100 
7,100 
57,650 
1.000 
1,600 
8,000 
1,000 
9,000 

1,000 

11,000 
1,000 

1,000 

10,000 

44,300 

300 

21,000 

2,000 
37,000 

3,800 


Range  for  Yeir  1917. 


Low. 


19 

78 
8 
49 
96% 
54% 
42 
100 
66 
44% 
14% 
49% 


Nov 
Dec 
Mar 
Feb 
Oct 
June 
Dec 
Feb 
Nov 
Dec 
Nov 
Dec 


23% 

8% 

10% 

55% 


Dec 
Dec 

Nov 
Nov 


50% 

40 

51 

87% 

77 

40% 

25 

28 

22% 

22% 

67 

60% 
2% 
3% 

37% 

62% 

79% 
103 

*7% 

42 

66 

32 


Dec 
Nov 
Nov 
Oct 
Dec 
Dec 
Nov 
Dec 
Dec 
Oct 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Feb 
Nov 


98  Nov 
96.80  Dec 
96.88  Dec 
80  Dec 
79%  Dec 
71        Dec 


40 
43 


Dec 
Aug 


95        Nov 


89 
43 


Dec 

Nov 


89%  Dec 

100  Dec 

91  Dec 

93  Dec 

82%  Dec 

99  Nov 

60  Dec 

90  Dec 


High. 


22 

121 

10 

76 
102% 

66 

46 
163 

74 

67% 

29% 

70% 


Apr 
Feb 
Nov 
July 
Feb 
Jan 
Mar 
June 
Jan 
Jan 
Jan 
Jan 


27%  Feb 

14  Jan 

24  Mar 

85  Jan 


79% 
67% 
58% 
94 

100 
57% 
41% 
43 
34% 
34% 
84 

103% 
5 

7% 
47% 
91% 

134% 

120% 
9% 
53% 
92 
39 


Jan 
June 
May 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Mar 
Jan 
Mar 
May 
Jan 
Jan 
Jan 
Apr 
Jan 


100.5  June 
97.10  Dec 

100  Oct 
97%  Jan 
97%  Mar 
84  Jan 
57  Feb 
58%   Mar 


103 

102 

68 

104% 
108 
102 
102% 

96% 
102% 

74 
102% 


Jan 

Jan 
Jan 

Jan 

Jan 

Apr 

May 

'  Jan 

Mar 

Jan 

'Mar 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT 
DAILY, 

THE   NEW   YORK   STOCK   EXCHA 
WEEKLY   AND    YEARLY. 

NGE 

Week  ending 
Jan.   4    1918. 

Slocks, 

Railroad, 

&c. 

Bonds. 

Slate,  Mun. 

&  Foreign 

Bonds. 

United 

Stales 

Bonds. 

Shares. 

Par  Value. 

Saturday . . 

489,600 
874,800 

1,080,000 

1.338,500 

937,790 

$45,526,000       $1,015,000 

77,018,000         2,020,000 

HOLI  DAY. 

100,432,000,        2,007,000 

123,790,0001        1,903,000 

86,862,500         1,813,500 

$475,000 
809,000 

745,000 
730,000 
012.000 

$1,920,000 
2,397,000 

Tuesday 

Wednesday 

Thursday 

Friday 

1,262,000 
2,35S,000 
1,969,500 

Total 

4,720,690 

$453,628,500 

$10,054,500 

$3,437,000 

$9,912,500 

Sales  at 

New  York  StocTc 

Exchange . 

Week  ending  Jan.  4. 

Jan.  1  to  Jan.  4. 

1918.        1         1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value.   -   

4,720,690        4,500,365 
S433.628.500  $410,605,300 

3,350,290 

$311,084,500 

SI, 100 

$5,783,500 
2,093,000 
5,389,500 

4.500,305 
$410,605,300 

Bank  shares,  par 

Bonds . 

Government  bonds 

State, mun., &e., bonds. 
RR .  and  mise .  bonds.  . 

$1,100 

$9,912,500 

3,437,000 

10,054,500 

$400 

$2,500 

9,802,500 

12,042,500 

$400 

$2,500 

9,802,500 

12,642,500 

Total  bonds 

$23,404,000 

$22,447,500 

$13,406,000 

$22,447,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Jan.  4  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.   ^BondSales. 

Shares .   i  Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

Monday.   .   .   .   . 

Tuesday 

Wednesday 

Thursday 

Friday 

$18,345!       $74,900 
25,266'       177,850 

29,083          66,350 
29,452i         78,910 
16,677          53,000 

$4,364 

15,727 

HOLID 

25.812 
25,079 
17,041 

S51.350 
66,950 
AY 

26,200 
44,600 
55,300 

SI, 728 
2,059 

1,906 

7,897 
5,772 

$11,000 
19,900 

25,000 
35,500 
68,000 

Total 

$118,823'     $451,010 

$88,023 

$244,400 

S19.362 

$159,400 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Dec.  29 
1917  to  Jan.  4  1918,  both  inclusive.  It  covers  the  week 
ending  Friday  afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
oomplied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  4. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 
Preferred  r 100 

Am  Writing  Paper  com  100 
Air  Reduction  r..(no  par) 
Amer  Tin  &  Tungsten  r.  .1 
Brit-Am  Tob  ord  bearer  £1 
Canad  Car  &  Fdy  r__.  100 

Preferred  r 100 

Carbon  Steel  com.r 100 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

Chalmers  Motor  Corp  r(t) 

Chevrolet  Motor 100 

Cities  Service  com.r 100 

Preferred  r 100 

Curtiss  Aerop  &  M  com(t) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Everett,  Heaney  &  Co  r  20 
Hupp  Motor  Car  Corp.. 10 
Intercontinental  Rubb.lOQ 

Inter-Lube  Chemical  r V 

In  Manganese  Chem  r  1..5 
Interaat  Motors  com.r  100 
Keyst  Tire  &  Rubb  com.  10 
Lake  Torpedo  B't  com  r  10 
Marconi  Wlrel  Tel  of  Am  5 

Maxim  Munitions  r 10 

Mitchell  Mot  Inc.  (no  par) 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Pocahontas-Logan  Coal  r  5 

Prudential  Pictures  r 5 

Republc  Motor  Truck  r  (t) 

St  Joseph  Lead.r 10 

Smith  (A  O)  Corp  pf.r.100 
Smith  Motor  Truck  r.._10 
Standard  Mot  Constr  r.10 
Submarine  Boat.,  (no  par) 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


7X 
47 
2A 


17% 


80 
.... 

116" 


5-16 
3} 


10 

2A 


3X 
3A 


17 

3A 
3'A 


14  M 


13  x 


6%  8 

45  47 

2A  2A 

69  75  A 

A         A 

1GA  17Ji 

20  20 


44 
77 

2 

8A 

2 
90 


49 
80 

2% 

9 

5 
118 


208  215 
68Ki,70 
25  -1L27 
5-16         A 

3  4 

21         21M 

2%       2A 

9      *10H 

214       2% 

8  u      8V* 

*10    i    13 

13A     13A 

2%       3A 


3% 
X 
32 
16 

2 

3 

5 


3% 
1 

32  A 

17 
3X 
3% 
5X 


43A  43A 

14M  15 

87  87 

15-16  IA. 

8A  9 

10A  UX 


Sales 

for 

Week 

Shares. 


14,500 

470 

300 

600 

1,100 

2,700 

25 

125 

200 

5,600 

963 

6,400 

31,500 

995 

600 

1,000 

3,225 

1,570 

500 

100 

4,700 

1,400 

200 

370 

100 

2,720 

4,900 

13,000 

500 

1,450 

4,600 

1,600 

1,550 

100 

800 

57 

29,700 

600 

15,000 


Range  for  Year  1917. 


Low. 


2  Apr 

14  A  June 
IA  Nov 

45  Dec 

A  June 

15  H  Oot 
12A  Dec 
44  Dec 
72  Oct 

IX    Dec 

8  A  Dec 

2  Dec 
50  Nov 

181  Nov 

65  A  Dec 

16  Feb 
X  Dec 

3  Dec 
20  Nov 

2  A  Oct 

8  Sept 
2  Dec 

9  Dec 

10  Nov 

11  Nov 
2%  Dec 
2Y%  June 

'At    Oct 

32  Dec 

12  X  Oct 
2  Nov 

Dec 

cMay 

Dec 

(NOV 

Dec 
X    Nov 
5X     Jan 
10H     Dec 


3 

4 

42 

15 

87 


High. 


10Ji  Nov 
51 A   Nov 

5  A  Feb 
99  A    Aug 

1       June 


21 
37 

88 
109 


Jan 
Jan 
Jan 
Jan 


5%   July 
14        Mar 


11 
146 
225 

85 


May 
Jan 
Oct 
Aug 


62  A  July 
13-16  May 

13  A     Jan 

25  Aug 
5A     Jan 

13  Jan 
3  A  Oct 
9        Dec 

19  Jan 
18  May 
103A    Feb 

3  A  June 

4  A    Feb 
55        Jan 

20  A  Nov 
9X  Jan 
6  Sept 
8     8  Oct 

75     .  May 

[July 

Jan 

3  Jan 

Apr 

May 


21 
97 
9 
15 
35 


Stocks  (Concl.)- 


Friday 
Last 
Sale. 

Price. 


Todd  Shipyards  Corp-r(t) 
Triangle  Film  Corp  v  t  c.6 
United  Motors.r..(uo  par) 
U  S  Lt  &  Heat  com  r.,-10 

U  S  Steamship 10 

World  Film  Corp  v  t  c 5 

Wright-Martin  Alrc.r.-(t) 

Former    Standard    Oil 
Subsidiaries 

Auglo-Amer  OH .£1 

Rights 

Galena-Signal  Oil  com.  100 

NorthernPipe  Line 100 

Ohio  Oil. _. 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Standard  Oil  (Calif)...  100 

Standard  Oil  of  N  J 100 

Standard  OH  of  N  Y...100 

Other  Oil  Slocks 
Allen  Oil.r 1 

American   Oil  r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oll.r.-l 
Cosden  &  Co,  com.r 5 

Preferred  r 5 

Crown  Oil.r 1 

Cumberland  Prod  &  Ref  r  1 
Elk  Basin  Pi-troleum  _r__5 

Elkland  OH  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 5 

Friars  Oil  r 1 

Glenrock  Oil  r 10 

Hanover  Oil  &  Ref  r 5 

Houston  Oil  com  r 100 

Humble  Goose  Cr  O&R  r  1 

Internat  Petroleum  r £1 

Island  Oil&  Trans  r 10 

Kenova   Oil. 1 

Kentucky  Pet.r_.(no  par) 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  OH,  com  r 1 

Preferred  r 1 

Midwest  Refining  r 50 

Mineral  Wells  Pet 1 

NY-Oklahoma  Oilr 1 

Northwestern  OH  r 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 5 

Omar  Oil  &  Gas  com 1 

Pan  Amer  Petrol  com  r.50 

Penn-KentucKy  Oil  r 5 

Red  Rock  Oil  &  Gas  r 1 

Rice  Oil  r 1 

Sapulpa  Refining  r 5 

Savoy  OH 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp.r..(t) 

Tuxpam  Star  Oil  r 1 

United  Western  Oil  r 1 

Ventura  Cons  OH  r 

Victoria  Oil  new  stk  r 10 

Victor  Oil.r 1 

Wayland  Oil  &  Gas  com. .  5 

Mining  Stocks 
Acme  Cop  Hill  Mines  r.10 
Alaska-Brit  Col  Metals..  1 

Atlanta  Mines,  r 1 

Big  Ledge  Copper 5 

Booth  r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper  r 1 

Butte  Cop  &  Zinc  v  t  o 5 

Butte-Detroit  Cop  &  Z..1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd..5 

Cash  Boy 1 

Cerro  Gordo  Mines 

Coco  River  Mining  r 

Consol  Arizona  Smelt 

Consol  Copper  Mines 

Consol-Homestead    r 

Copper  Valley  Mining  r. 
Cresson  Con  Gold  M  &  M  1 

Emma  Copper  r 1 

First  National  Copper 5 

Fortuna  Cons  r 1 

Gibson  Cons  Copper. r..l 
Globe-Dominion  Copper.  1 
Goldf leld   Consolidated  .10 

Goldfield  Merger  r 1 

Great  Verde  Ext  Cop  r  25c 
Green  Monster  Mining.. 50 

Hecla    Mining 25c 

International  Mines  r 1 

Iron  Blossom  r 10c 

Jerome-Prescott  Cop  r 1 

Jerome  Verde  Cop 1 

Jim  Butler  r 1 

Jumbo  Extension 1 

Kewanus  r 1 

Kirkl  Porphyry  G  M.r.,1 

Lavelie  Gold  r 1 

Louisiana   Consol 1 

Magma   Chief 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

McKinley-Darragh-Sav.  .  1 

Milford  Copper  r 1 

Mogul  Mining  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

National  Zinc  &  Lead  r..l 

Nevada  Ophir  r 10c 

New  Cornelia  r 5 

N  Y  &  Honduras  Mining  10 

Nipisslng  Mines 5 

Nixon  Nevada 1 

Ohio  Copper  new  r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper 1 

Provincial  Mining 1 

Rawley  Mines  r 1 

Ray  Hercules  .r 5 

Rex  Consolidated 1 

Rochester  M  ines 1 

St  Nicholas  Zinc  r 1 

Seneca  Copper (no  par) 

Silver  King  of  Arizona  r..l 
Silver  King  Cons  of  Utah  ri 


21 

\A 

5>8 

% 
GX 


17A 


145 
100 


527 

258 


A 
20c 
8C 
1  3-16 
27c 
7A 
3 
15-16 
1 
GX 


A 

2% 


4A 
5A 

44Yi 
4 

\3A 


Week's  Range 

of  Prices. 
Low.      High. 


73 


6M 
23 
7-16 
1 
1  5-16 
110 

iy% 

9-16 
66c 
4'^c 
14c 
GA 
38c 


5A 
1 
A 


A 
17A 

"5-16 


61c 

4 


9c 

IA 
4Ac 
52c 

\A 

8X 
3-16 
48c 

15- 

2 

4c 


2A 


27c 
1 

4J- 
7-16 

2\ 

40c 

2  3-16 

13-16 


A 


1 


18%     22A 
IA       IX 


A 


■■.' 
% 

0  '  , 


17 
3 
140 
100 
300 
425 
258 
222 
523 
246 


17A 
3 
145 
100 
310 
430 
265 
230 
532 
263 


13-16 

11-16 

4  13-16 

14c 

5-. 

2A 

13-16 

78c 

15c 

»  6c 

50 

1 


A 
19c 
6C 
IA 
22c 
7  A 
3A 
A 
IA 
6X 
A 
A 
2A 
A 
4« 
3 
39X 
4  A 
12  M 
IA 
3-32 
GX 
2054 
A 
94c 
1  1-16 
102 
IA 
9-16 
56c 
3c 
14c 
G% 
35c 
40 
5A 
H 
3-16 
8X 
9X 
% 
15 

1-16 

9-32 

5 

3A 
60c 
*3A 


Sales 

for 

Week. 


11-16 
24c 
8c 
13-16 
30c 
81 
3A 
15-16 
1  Vi 
GX 
A 
5-16 
3A 

5 
5  A 

47 

4X 
13  X 

2 
5-32 

GX 
24  A 
9-16 

1.03 
1  5-16 
114 

IA 
A 
70c 
4Hc 
15c 

7X 
40c 
40 
*5% 

1 
A 

9 

9H 
A 
18 

3-32 
11-32 

5A 

4 
62C 

4 


Range  for  Year  1!)17. 


Low. 


6c 

5A 
60c 


3-32 

26c 

6c 

26c 
20c 

1GA 


8A 
1 

"22c" 

"■47c" 
2A 


10c 
30c 
GAc 


A 
3  A 


1 

A 
8c 
IA 
4c 
40c 
IA 
GX 
3-16 
45c 

1  1-16 
1  15-16 

3Ae 
IA 
2  A 
1  11-16 
GA 
23c 
1 
4X 

y% 

2  1-16 
40c 

2A 

X 

7-16 

3c 
9-16 
9-16 

4X 
12c 
9-16 

2A 
9-16 
77c 
14c 

5c 
50 

1 
A 
7-16 
38 
5Mo 

5% 
55c 
>IA 

35c 

1-16 

26c 

5c 

25c 

18c 

14A 

\2A 

'    8 

15-16 

15-16 

20c 

33c 

43c 

IX 

3% 
10c 
29c 

6c 
r7A 
5-32 

3A 


IX 
9-16 

9c 

IX 

4c 
52  c 
*VA 


X 
49c 
IN 

2A 
4Ac 

IA 

2A 

IA 

7 
28c 

IA 

5 

*A 

21- 

40c 

2  3-16 

A 

7-16 

4c 
13-16 
X 

5 

15c 

11-16 

3X 
A 
80c 
17c 

6c 
50 

1 
A 
7-16 
42 

8c 

5A 
60c 

IX 
40c 
3-32 
27e 

6c 
28c 
21c 
17 
14A 

9 

1  1-16 

1  1-16 

22c 

33c 

48c 

2 

3X 
lOAc 
31c 

8c 

8  ' 


90 

3,100 

42,000 

300 

5,700 

400 

7,900 


400 

1,000 

15 

15 

230 
40 
35 
80 
75 

191 


4,100 

25.000 

26,800 

13,700 

154,000 

20.000 

1,100 

10,700 

8,700 

2,000 

500 

6,500 

8,400 

1  000 

2,700 

10,200 

20,200 

3,400 

3,500 

200 

29,600 

500 

11,700 

12,500 

43,000 

11,000 

4,875 

2,300 

5,700 

55,200 

85,000 

3,000 

13,200 

48,500 

100 

3,230 

43,000 

31,500 

2,300 

200 

3,750 

5,500 

15,000 

6,000 

300 

1,250 

22,100 

600 


800 
4,165 

10,300 

18,800 
2,000 

77,600 
2,250 

12,700 
8,700 
9,000 

23,100 
8,000 

15,100 
900 
800 
2,800 
7,000 
5,800 
5,035 
8,900 

17,300 
1,000 
6,400 
9,325 
9,800 
650 
2,200 
4,000 
4,000 
4,160 

23,300 
1,300 
5,000 

24,000 
5,700 
9,000 
2,500 
9,200 
2,300 
2,200 
1,200 
3,200 

15,000 
2,900 
600 
3,000 
1,000 
8,800 

16,400 

24,000 

23,000 
8,100 
9,000 
700 
4,500 
2,100 
9,000 
6,300 
7,800 
9,000 

15,500 

200 

4,600 

13,700 

19,000 
600 

23,400 
1,250 


71        Nov 
11-16  Oct 

14  A    Nov 
1         Dec 

3%    Nov 

A     Apr 

4 A  May 


High. 


16 

2 

120 

97 
278 
380 
227 
212 
480 
222 


Feb 
Oct 
Dec 
June 
Dec 
Dec 
Nov 
Nov 
Oct 
.    Oct 


20c 

12c 
1 

130 
5A 
■AA 

% 

A 
5X 

A 

A 
2A 

H 

4 

1 
15 

2M 
10 

IA 
3-32 


Dec 
Dec 
July 
Dec 
Dec 
Dec 
Dec 
Nov 
July 
Dec 
Sept 
Dec 
Dec 
Dec 
Dec 
Nov 
Sept 
Oct 
Nov 
Dec 
Dec 


11  X 
Xt 
55c 
86c 
90 


Jan 
Dec 
Jan 
Jan 
Dec 


X 
47c 

3o 
llo 

5% 
16c 
35 
•5 
52c 
3-32 

8A 

8 

A 
10 

3-32 
X 

5 

3 
60c 

3 


Oct 
July 
Dec 
Nov 
Dec 
Nov 
Dec 
Nov 
Sept 
Nov 
Dec 
May 
Oct 
Dec 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 


3-16  June 

5-16  Sept 

7o       Oct 

IA    Dec 

3c     Nov 

37o      Dec 

X  May 

5A    Nov 

'At   Nov 

36o      Nov 

H    Dec 

1 A    Feo 

3o    Dec 

I A    Nov 

X    Aug 

1  1-16  Sept 

3       Feb 

15c     Nov 

X    Dec 

2        Dec 

*%    Nov 

IX    Dec 

12o      Aug 

2       Nov 

3-16   Nov 

31o       Oct 

3o      Dec 

25c    Dec 

7-16    Dec 

3%    Nov 

6c       Oct 

11-32  Nov 

1         Oct 

yi    Dec 

69c      Mar 


87  May 

3  A  Jan 

49  Jan 

2A  July 

G%  Mar 

1  Jan 

17  July 


21      June 

3  A    Nov 

190         Jan 


100 
435 
640 
444 
445 
800 
345 


IX 
45c 
31c 

4A 
52c 
13  X 

5  A 

IA 

2tf, 

HA 

X 

3 

6% 
A 

19  y% 
9 

44  A 

5% 
15  A 

10 

X 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Aug 
June 
Feb 
Apr 
Sept 
Juno 
Jan 
Apr 
Deo 
Mar 
July 
Feb 
Mar 
Sept 
Sept 
Deo 
Deo 
Dec 
Mar 
Nov 
Jan 


42  A     Aug 

I ' ,     Jan 
1.80  July 

l'/s   Sept 
188        Aug 


IA 
1  5-32 
16c 

1 
14  A 
75c 
54 

GX 

I  "At 

11-16 
12M 
12 

2A 

40  A 

IX 

IA 

5X 

UA 

62c 

5 


Mar 

Sept 
Jan 
Jan 
Jan 
Jan 
Aug 
Aug 

Nov 
Feb 

Mar 
Jan 
Jan 
Apr 
Aug 
Jan 

Nov 
Apr 
Dec 
Jan 


12c 
4c 
50 


Dec 

Dec 

Oct 

X    Dec 

A   Nov 

43c     June 

31        Nov 

5c      Dec 

3X    Nov 

46c       Apr 

90c       Apr 

15c      Dec 

1-16     Oct 

25!^cJuly 

5c      Dee 


22c 
15c 
14 
12 


Nov 
Dec 
Dec 
Oct 


GX  July 

25c  July 

%  Dec 

20c  Dec 

22c  Nov 

35c  Nov 

IX  Dec 

3  A  May 

8c  Nov 

28o  Dec 

5c  Dec 

7  A  Aug 

A  May 

2%  Dec 


2X  Sept 

A  Mar 

20c  Jan 

GX  Jan 

12c  Jan 

820  July 

2  A  Oct 

14  A  June 

2  Jan 

78o  Sept 

2  A  Jan 

3  June 
16o  Mar 

2%  Mar 

GX  Oot 

2^  Aug 

12Ji  Aug 

A  Mar 

IX  Deo 

7  A  Jan 

2  A  Jan 

3  A  Jan 
44c  Oot 
2%  Deo 

IA  Nov 

•77c  Jan 

10c  Feb 

2%  Nov 

2%  Jan 

9  A  July 

17c  Dec 

1 A  Jan 

4%  Nov 

3  Mar 


1 

49c 
25c 
50 


Aug 
Mar 
Feb 
Oct 


IX    Deo 

X    Nov 

%     Jan 

59'^    Mar 

23c      Apr 

8%    Aug 

75c     Sept 

2  1-16  July 

S8c     Mar 

A     Jan 

46c      Jan 

30o      Aug 

76c    June 

25c      Deo 

15%    Nov 

16H     Jan 

9X   Sept 

1%     Deo 

1  13-16June 

22c      Deo 

IA    Apr 

47o  Deo 

IA    Deo 

5        Jan 

56c      Jan 

72c     May 

5-16    Jan 

16        Jan 

13-16"1  Jan 

4  A    Feb 


80 
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Mining— (Concl.) 


SilvuPick  Consr 1 

Standard  Silver- Lead 1 

Stewart l 

Suoceas  Mining  r ...1 

Superior  Cop  (prosp't)  (f) 
Tonopah  Belmont  Dev  r.l 
Tonopah  Extension  Mln.l 

Tonopah  Mining 1 

Trl-Bulllon  S  &  D __5 

Troy-Arizona  r 1 

United  Eastern l 

United  Verde  Extcn_r_50c 

Unity  Gold  Mines 5 

Utlca  Mines  r 1 

West  EnclConsolldated.-5 
White  Caps  Extension.  10c 
White  Caps  Mining. __10c 
Wllbert  Mining l 

Bonds 

Canada  (Dom  of)  5s. .  1919 

General  Elec  6%  notes  '20 

6%  notes  (two-year)  1919 

Rights 

Russian  Govt  6Mb  r.1919 
5Hs  r 1921 


Friday 
Last 
Sale. 

Price 


5c 
7-10 
XA 
9c 


15c 


65c 
10c 
H 
16c 


95', 

98  M 

99  '4 
2K 

50 
45 


Week's  Range 

of  Prices. 
Low.      High 


5c 

'A 

K 
9c 

2 
3% 

I  '■ 
4 

14c 
3% 

37 
3% 

lie 

65c 
9c 

16c 


5c 
7-16 

!",<■ 

2A 
3% 
1% 
4 
5-16 
16c 
4 
39M 

3  a 

lie 

69c 

9c 

15-32 

19c 


94%  95% 

98%  99 

99  99  \4 

2  5-16  3% 

45  53 

39  45 


Sales 

for 

Week. 


2,000 
3,900 
8,300 

8,200 

500 

150 

8,250 

100 

15,700 

10,000 

1,440 

3,000 

200 

3,700 

15,000 

1,500 

6,000 

5,300 


245,000 
55,000 

128,000 
47,000 
51,000 
27,000 


Range  for  Year  1917. 


Low. 


oc 

% 
7-32 

8c 

1 

2% 
% 

3% 
% 
14c 

3'A 
3114 

2U 

8c 
60o 

5c 
34o 
14c 


Dec 
Sept 
Dec 
Dec 
May 
Dec 
Dec 
Dec 
Oct 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Dec 
Jan 
July 


93  Dec 

98  Dee 

98%  Nov 

1%  Dec 

45  Dec 

36  Dec 


High . 


26c 

Jan 

% 

Jan 

11-16 

July 

60c 

Jan 

2'A 

Dec 

5 

Aug 

4% 

Feb 

7 

Mar 

H 

Jan 

620 

Mar 

5% 

Jan 

41^ 

June 

4 

July 

30c 

June 

84c 

Apr 

33c 

Sept 

2W 

Mar 

35o 

Sept 

97  H  Aug 
99%  Nov 
99%    Nov 

4        Nov 

98  H  Jan 
94  %     Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-oash  and  stock  dividends,  w  When  issued,  x  Ex-dlvidend.  y  Ex- 
rights,     z  Ex-stock  dividend. 


CURRENT    NOTICE. 


— Advertising,  publicity  and  allied  workjfor  the  American  Eagle,  Continen- 
tal and  Fidelity-Phenix  Fire  Insurance  Companies  of  New  York  is  now  in 
charge  of  Young  E.  Allison,  Jr.  Mr.  Allison  succeeds  E.  V.  Starkweather, 
who  has  supervised  this  work  for  the  past  two  years  in  connection  with  his 
other  duties  hi  the  engineering  department.  It  is  the  intention  of  the 
companies  to  develop  further  their  publicity  lines  for  the  benefit  of  agents 
throughout  the  country. 

— Pynchon  &  Co.,  Ill  Broadway,  this  city,  announce  that  their  invest- 
ment department  has  completed  arrangements  to  specialize  in  service  cov- 
ering the  important  markets  reached  by  their  private  wires  to  Philadelphia. 
Boston,  Pittsburgh,  Buffalo,  Chicago,  Milwaukee,  Minneapolis,  St.  Louis 
and  Toronto,  Canada.  Raymond  P.  Baby  and  Mitchell  May  have  become 
associated  with  the  firm  in  charge  of  that  department  in  their  New  York 
office. 

— The  partnership  heretofore  existing  under  the  name  of  Hartshorne  & 
Picabia,  7  Wall  Street,  this  city,  has  expired  by  limitation.  Douglas  R. 
Hartshorne,  member  of  the  New  York  Stock  Exchange,  Haliburton  Fales, 
Jr.  and  E.  Kenneth  Hebden  have  formed  a  partnership  and  will  continue  to 
transact  a  general  brokerage  business  under  the  same  name  at  the  same  ad- 
dress.    Lorenzo  Martinez  Picabia  will  be  a  special  partner  in  the  new  firm. 

— The  firm  of  MacQuoid  &  Coady,  consisting  of  Charles  W.  MacQuoid, 
member  of  the  New  York  Stock  Exchange,  Charles  B.  Coady  and  Harry  d! 
Lockwood,  has  been  formed  to  conduct  general  Stock  Exchange  brokerage 
business,  and  will  make  a  specialty  of  public  utility  and  other  high-grade 
issues.  Paul  E.  Lamarche  and  A.  H.  Ostrom,  formerly  of  the  firm  of 
Lamarche  &  Coady,  will  be  associated  with  the  new  firm. 

— Redmond  &  Co.,  33  Pine  St.,  New  York,  are  advertising  in  to-day's 
issue  a  page  list  of  bonds  for  January  investment.  The  list  includes  rail- 
road bonds  yielding  from  5.05%  to  7.25%,  corporation  bonds,  5.55  to 
6.70%  and  foreign  bonds,  7.80  to  15%.  They  also  give  a  comparative 
yield  on  the  same  bonds  for  January  1917.  See  advertisement  for  further 
particulars. 

— A.  D.  Morrow  and  Morgan  Jellett,  former  members  of  the  firm  of 
Aemilius  Jarvis  &  Co.,  of  Toronto,  Ont.,  announce  the  formation  of  the 
firm  of  Morrow  &  Jellett,  members  of  Toronto  Stock  Exchange,  to  conduct 
a  general  brokerage  business  in  bonds  and  stocks,  specializing  in  war  loans 
and  municipal  bonds. 

— Arthur  M.  DeBebian,  advertising  manager  of  the  National  City  Co., 
resigned  Jan.  I  to  become  associated  with  the  bond  department  of  the 
Equitable  Trust  Co.  in  a  similar  capacity.  Prior  to  his  connection  with  the 
National  City  Co.,  Mr.  DeBebian  was  the  publicity  manager  of  N.  W. 
Halsey  &  Co. 


New  York  City  Banks  and  Trust  Companies 


Baaks-N.Y. 

Bid 

Ask 

America* 

490 

510 

Amer  Exch. 

210 

220 

Atlantlc 

170 

180 

Battery  Park 

180 

Bowery* 

400 

Bronx  Boro* 

150 

200 

Bronx  Nat.. 

150 

BryantPark* 

150 

160 

Butch  4  Dr. 

90 

100 

Chase 

305 

320 

Chat  4  Phen 

200 

207 

Chelsea  Ex  * 

100 

110 

Chemical 

370 

380 

Citizens 

205 

210 

City 

380 

385 

Coal  4  Iron. 

205 

215 

Colonial*... 

(400 

Columbia*.. 

320 

Commerce.  . 

tl65 

Corn  Exch*. 

295 

Cosmopol'n* 

85 

95 

East  River.. 

60 

65 

Fifth  Ave*.. 

3500 

4500 

Fifth 

215 

230 

First 

875 

900 

Garfield 

170 

180 

Germ-Amer* 

135 

145 

German  Ex* 

395 

Germania*  . 

180 

195 

Gotham 

200 

Greenwich*. 

335 

350 

Hanover 

625 

645 

Harrlman... 

240 

250 

Imp  &  Trad. 

470 

490 

Irving 

205 

215 

Liberty 

370 

390 

Lincoln 

280 

300 

Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  &  Met 
Merchants.. 
Metropolis' 
Metropol'n  * 

Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific  • 

Park 

People's* 

Prod  Exch*. 

Publlc 

Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkville*.. 

Brooklyn. 
Coney  Isl'd* 

First 

Flatbush 

Greenpolnt  . 
Hillside*... 
Homestead  * 
Mechanics'  * 
Montauk*.. 

Nassau 

Nation'IClty 
North  Side*. 
People's 


Bid 
310 
245 
275 
250 
275 
165 
375 
200 
155 
405 
270 
470 
200 
200 
230 
440 
400 
120 
100 
110 
145 
500 
350 

l~9~d" 
540 

125 
255 
140 
150 
110 

no" 

1~9~5~" 
265 
175 
130 


Ask 
320 
255 
285 
300 
285 
175 

2~20" 
175 


480 
220 

240 

425 
130 
110 
125 
155 


4205 
200 
555 

135 
270 
150 
165 
120 
115 
120 
95 
205 
275 
200 
140 


Trust   Co's. 

Bid 

Ask 

New  York 

Bankers  Tr. 

355 

375 

CentralTrust 

695 

715 

Columbia*.  . 

240 

250 

Commercial. 

100 

Empire 

290 

300 

Equitable  Tr 

315 

325 

Farm  L  &  Tr 

400 

430 

Fidelity 

195 

205 

Fulton 

250 

265 

Guaranty  Tr 

305 

320 

Hudson 

135 

142 

Irving  Trust 

165 

Law  Tit  4  Tr 

88 

95 

Lincoln  Tr.  j 

100 

Mercantile 

Tr  &  Dep. 

190 

Metropolitan 

330 

345 

Mut'l  (West- 

chester) .  . 

115 

125 

N  Y  Life  Ins 

&  Trust.. 

940 

960 

N  Y  Trust.. 

585 

595 

Scandlnavi'n 

260 

275 

TltleGu&Tr 

270 

280 

Transatlan  'c 

175 

Union  Trust 

330 

350 

USMtg&Tr 

395 

405 

UnitedStates 

900 

925 

Westchester. 

130 

140 

Brooklyn. 

Brooklyn  Tr 

550 

585 

Franklin 

245 

Hamilton 

265 

275 

K3mgs  Co 

625 

650 

Manufact'rs. 

140 

People's 

275 

Queens  Co.. 

70" 

85 

•  Banks  marked  with  a  (•)  are  State  banks,     f  Sale  at  auction  or  at  Stock  Ex- 
change this  week.     I  New  itook      i  Ex-rlghte.    £  Last  sale. 


New  York  City  Realty  and  Surety  Companies 


Alliance  U  tj 
Aoaer  Surety 
Bond  4  M  G 
Casualty  Co 
City  Invent')! 
Preferrart 


Bid 

>  t 

65 

75 

. 

98 

105 

! 

170 

180 

I 

100 

1 

13 

16 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

80 

90 

Mtge  Bond. 

82 

92 

Nat  Surety. 

170 

173 

N  Y  Title  4 

Mtge 

45 

60 

i 

Realty  Assoc 
(Brooklyn) 
U  8  Casualty 
USTItleG&I 
Wes  4  Bronx 
Title  4M  o 


Bid 

70 

190 

65 

160 


Ask 

80 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  prices  art  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stocks   PerShare 


Par 
Anglo-American  Oil  new.  £1 

Atiantlo  Refining -.100 

Borne-Sorymser  Co 100 

Buckeye  Pipe  Line  Co...  50 
Cheseb rough  Mfg  new...  100 

Colonial  OH... 100 

Continental  OH 100 

Crescent  Pipe  Line  Co.  .  .  50 
Cumberland  Pipe  Line..  100 

Euieka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred 100 

Illinois  Pipe  Line.. 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation...  25 

Prairie  Oil  4  Gas. .100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 

Standard  OH  (Kansas) 100 

Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  OH  of  New  Jer.100 
Standard  OH  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

Swan4  FIroh 100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  OU 10 


Bonds. 

Pleroe  OH  Corp  oonv  6s. 


Per 
1924 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  4  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred so 

Canada  Fdys  4  Forgings.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

4  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel.. 100 

Empire  Steel  4  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing...  100 

Thomas  Iron 50 

Wlnohoster  Repeat  Arms. 100 
Woodward  Iron 100 

Public  Utilities 

Amer  Gas  &  Elec  com 60 

Preferred 60 

Amer  Lt  4  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Publio  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred- 100 

Com'w'lth  Pow    Ry4L.100 

Preferred 100 

Elec  Bond  4  Share  pref..  100 
Federal  Light  4  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.J4J 
Mississippi  Riv  Pow  oom.100 

Preferred 100 

First  Mtge  5s  1951...J4J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  00m  100 

Preferred 100 

Paolflo  Gas  4  Eleo  com..  100 

1st  preferred 100 

PugetSd   TrL4P  oom.100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  oom.,100 

Preferred 100 

Standard  Gas  4  El  (Del) .  60 

Preferred 50 

Tennessee  Ry  L  4  P  00m  100 

Preferred 100 

United  Gas  4  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt4Rysoom 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 100 


Bid 

•17 
910 
450 
•90 
325 

10 
450 
•32 
125 
195 
135 
125 
185 
•94 
*1312 
*1212 
180 

97 
*305 
•40 
*10U 
420 
255 
300 
175 
285 

95 
225 
600 
450 
310 
500 
525 
255 
425 

95 

85 
350 
•26 

Cent. 

70 

hare. 

43 

4 

20 

145 

94 

104 

•320 

♦65 

125 

77 

86 

51 


•56 

232 

94 

89 

26 

70 

228 

110 

110 

97 

•40 

255 

420 

•25 

500 

35 


•87 

*3812 

224 

91 

46 

70 

20 

58 
212 

69 

32 

63 

89l2 

4 
22 
74 

9 
33 
6634 
60 
86 
50 
70 
29l2 
79l2 
10 

"21 
53 
79 
93 
*6 
•20l2 

2 
11 

5 
45 

7 
26 
69 

8 
41 


RR.  Equipments — PerCl 


74 


47 
7 

30 
153 

96 
106 
400 

75 
150 

83 

91 

57 

60 

238 
98 
92 
32 

235  ~ 
113 
115 
102 

45 
270 
450 

35 
700 

55 


89 
4012 
228 
94 

50 
7.5 
21 
60 
216 
70 
84 
66 
93 

8 
32 
70 
11 
36 
6784 
65 
89 
53 
75 
31 
81 
12 
45 
23 
55 
81 
97 

8 
22 

3 
14 

7 
50 
10 
28 
61 
10 


...Basis 
A  Ik  Bid 

18      Baltimore  4  Ohio  4Mb 6  00 

935       Buff  Roob  4  Pittsburgh  4Mb     6.00 

500  Equipment  4s 6.00 

98      Canadian  Pacific  4Mb. 6.50 

350      Caro  Cllnchfleld  4  Ohio  6a..      7.00 

40      Central  of  Georgia  5s 6.50 

475  Equipment  4Mb 6.50 

36      Chicago  4  Alton  4s 7  00 

135      Chicago  4  Eastern  111  6Mb..      7.50 

205  Equipment  4Mb 7  50 

140      ChloInd4Louisv4M8 7.00 

135      Chic  St  Louis  4  N  O  5s 6.00 

195       Chicago  &  N  W  4Mb 5.75 

97      ChicagoRI4Pac4Ms 7.00 

14      Colorado  4  Southern  5s 6.90 

13^2   Erie  5s... 6.90 

190  Equipment  4Mb 6.90 

100  Equipment  4s 6.90 

310      Hocking  Valley  4s 6.50 

45  Equipment  5s 6.50 

10^4   Illinois  Central  5s 5.75 

428  Equipment  4Mb 5.75 

260      Kanawha  4  Michigan  4 H 8..      6.50 

320      Louisville  4  Nashville  5s 5.75 

180      Michigan  Central  5s 5.75 

290       MlnnStP4SSM  4H8 6.00 

105      Missouri  Kansas  4  Texas  6s.      7.00 

230      Missouri  Pacific  5s 7.00 

615       Mobile  4  Ohio  5s 6.75 

470  Equipment  4Kb.. 6.75 

325      New  York  Central  Lines  6s..      6.25 

525  Equipment  4Kb 6.25 

530      N  Y  Ontario  4  West  4KB— .      6.50 

260      Norfolk  4  Western  4Mb 5.60 

450  Equipment  4s 5.60 

105      Pennsylvania  RR  4Mb 5.50 

88  Equipment  4s 5.50 

360      St  Louis  Iron  Mt  4  Sou  58..      7.00 
30      St  Loula  4  San  Franciaco  58.      7.25 

Seaboard  Air  Line  5b. 7.00 

Equipment  4Mb 7.00 

Southern  Pacific  Co  4Mb...     6.00 

Southern  Railway  4Mb 6.75 

Toledo  4  Ohio  Central  4b...      6.75 
Tobacco  Stocks — Per  Sha  re. 

Par  Bid. 
American  Cigar  oommon.  100     85 

Preferred 100     85 

Amer  Machine  4  Fdry..l00      70 

Brltlsh-Amer  Tobao  ord..£l  *15 

Ordinary,   bearer £1  *16 

Conley  Foil 100  200 

Johnson  Tin  Foil  4  Met. 100  100 

MaoAndrewB  4  Forbes. .100  170 

Preferred.. .100      93 

Reynolds  (R  J)  Tobacco.  100  350 

Preferred 100      98 

Young  (J  S)  Co 100  125 

Preferred 100  100 

Short-Term  Notes — Per   Cent. 

AmerTel4Tel  4Mb  1918F4A  99?s 

Balto  4  Ohio  5b  1918  --J4J  99 

68  1919 J4J  97l8 

Beth  Steel  5b  1919.. F4A  15  96l2 

Canadian  Pao  6s  1924.  M4S  2  9534 
Chlo  4  West  Ind  6s'  18.M4S 
Del.  4  Hudson  5s  1920  F4A 

Erie  RR  5b  1919 A-O 

General  Rubber  6b  1918.J4D 

Gen  Eleo  6s  1920 J4J 

6%  notes  (2-yr)  '19.  J4D 

Great  Nor  5s  1920 M4S 

Hocking  Valley  6a  1918  M4N 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5KB  1918 J4J 

K  C  Term  Ry  4Mb  '18.M4N 

4Mb  1921 _.J4J 

Laclede  Gas  L  5s  1919.. F&A 

Mich  Cent  5s  1918 

Morgan4Wrlght  5b  Deo  1  '18 
N  Y  Central  4M81918.M4N 

5s  1919 
N  Y  N  H  4"H"5s"."Apr"l5"f  918 
Penn  Co  4Mb  1921..  J4D  15 
Pub  Ser  Corp  N  J  5b  '19.M4S 
Rem  Arms  U.M.C.5s'19F4A 
Southern  Ry  58  1919. -M-S  2 
United  Fruit  5s  1918.. -M-N 
Utah  Sec  Corp  6s  '22  .M-S  16 
Winches  RepArms5s'18.M4S 
Industrial 
and  Miscellaneous 

American   Brass 100  223    227 

American  Chiole  com 100  34       36 

Preferred 100  63      6712 

Am  Graphophone  com 100  63      65 

Preferred 100  67       72 

American  Hardware 100 125 

Amer  Typefounders  oom.100  32      36 

Preferred 100  84       88 

Borden's  Cond  Milk  oom.100  88      92 

Preferred 100  90      92 

Celluloid  Company 100  145     155 

Havana  Tobacco  Co 100         i2     li2 

Preferred 100       2        6 

1st  g  5s  June  1  1922..  J-D    /45      48 
Intercontinen  Rubb  com.  100       9i2    11 

Internat  Banking  Co 100    160     _. 

International  Salt 100  54lj    60 

1st  gold  5s  1951 A-O  66      71 

International  Silver  pref.  100  80      85 

Iron  Steamboat 10  *2t2     5 

I8t  5s  1932 _A40  90     100 

Genl  4a  1932 A40  25      40 

Lehigh  Valley  Coal  Sales.  60   *73      78 

Otis  Elevator  common 100  36      39 

Preferred 100  65      71 

Remington  Typewriter — 

Common 100  10l2    1114. 

1st  preferred 100  56      60 

2d    preferred 100  38      41 

Royal  Baking  Pow  00m. .100    115    125 

Preferred 100  84      88 


96 

94 

96»4 

9834 

99l8 

97 

98 

9978 


96 

9914 

98 

99l2 

96l4 

94 

9512 

9684 

92 

9514 

9934 

84 

96i2 


Atk. 

5.50 

5.00 

6.00 

6.00 

6.00 

6.0& 

6.00 

G.oc; 

6. 00 

6.00" 

6.00 

5.00 

5.00 

6.00- 

6.0» 

6.00 

6.0O 

6.00 

5.75 

5.75 

6.00 

6.00 

5.50 

5.00 

5.00 

5.00 

6.00 

6.00 

5.75 

5.75 

6.50 

6.50 

6.00 

5.00 

5.00 

5.00 

5.00 

6.00 

6.50 

6.00 

6.00 

5.00 

5.75 

6.00 

Ask. 

95 

93 

80 

17 

18 
250 
130 
190 

98 
400 
103 
150 
106 

100 
99% 
975s 
967g 
9612 
98l2 
9684 
95 
97 12 
99% 
99% 
9712 
98i2 

"99I2 
98% 
98 
98 
99% 

"99S4 

96«4 

95 

96^2 

98 

93 

95% 
100 

88 

98 


•Per    snare.    0  Basis. 
/  Flat  prloe.     n  Nominal . 


4  Purchaser  also  pays  aoorued  dividend, 
x  Ex-dlvldend .     y  Bx-rlghte. 


*  New  stoo* 


Jan.  5  1918.] 
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RAILROAD     GROSS     EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  confrom  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  oh  a  subsequent  page. 


ROADS. 


Latest  Qross  Earnings. 


Week   or 
Month . 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vicksburg.  November 
Vicks  Shrev  &  P.  November 

Ann  Arbor 2d  wk  Dec 

Atch  Topeka  &  S  Fe1  November 
Atlanta  Birm  &  Atl  2d  wk  Dec 
Atlanta  &  West  Pt.  October... 
Atlantic  Coast  Line  November 

Chariest  &  W  Car  October 

Lou  Hend  &  St  L  October   . . 
«  Baltimore  &  Ohio-  November 
B&OCh  Ter  RR  October... 

Bangor  &  Aroostook  October 

Bessemer  &  L  Erie.  November 
Birmingham  South.  November 

Boston  &  Maine November 

Buff  Roch  &  Pitts..  3d  wk  Dec 
Buffalo  &  Susq  RR.  November 
Canadian  Nor  Syst.  3d  wk  Dec 
Canadian    Pacific.  4th  wk  Dec 
Caro  Clinchf  &  Ohio  October  .  _ 
Central  of  Georgia.  November 
Cent  of  New  Jersey  October   . 
Cent  New  England.  October   .. 
Central    Vermont __  October... 
Ches  &  Ohio  Lines.  October   .. 

Chicago  &  Alton November 

Chic  Burl  &  Quincy  October 

6  Chicago  &  East  111, October... 
cChic  Great  West..! 3d  wk  Dec 


Current 
Year. 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


208,736      178,428 

248.771      196,166 

49,690        48,285 

14784159  13069  214 

81,320       84,119 

180.824   140,545 

3,765,412  3,346,206 
252,454  818,874 
202.722   151,754 

11778278  10760  224 
163,732  167,996 
393,185  399.883 

1,168,726  880,917 
114,784   94,388 

5,132,278  4,533,915 
278.715  264,678 
168,031  139,039 
738,300   805.700 

3,679,000  3,065,000 
379, 330 '     325,770 

1,625,069-1  ,394,146 


Previous 
Year. 


Chic  Ind  &  Louisv 
Chicago  June  RR 
Chic  Milw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf 
d  Chic  St  P  M  &  Om 
Cine  Ind  &  West... 
Cine  Terre  H  &  S  E 
Colorado  Midland. 
« Colorado  &  South. 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 


3d  wk  Dec 

November 

November 

October 

October 

November 

October 

November 

October 

October 

October 

3d  wk  Dec 

October 

November. 
November 
3d  wk  Dec 
October. 


Detroit  &  MackmacSd  wk  Dec 


Detroit  Tol  &  Iront  October 

Det  &  Tol  Shore  L.  October 

Dul  &  Iron  Range..  November 

Dul  Missabe  &  Nor  October 

Dul  Sou  Shore  &  Atl  3d  wk  Dec 

Duluth  Winn  &  Pac  October 

Elgin  Joliet  &  East. 'November 

El  Paso  &  So  West.  October... 

Erie November 

Florida  East  Coast.  October 

Fonda  Johns  &  Glov  November 

Georgia   Railroad..  October   .. 

Grand  Trunk  Pac.  1st  wk  Dec 

Grand  Trunk  Syst.  4th  wk  Dec 

t  Grand  Trunk  Ry  1st  wk  Dec 
Grand  Trk  West.  1st  wk  Dec 
Det  G  H  &  Milw.  1st  wk  Dec 

Great  North  System  November 

Gulf  Mobile  &  Nor. i November 

Gulf  &  Ship  Island.  October 

Hocking  Valley November 

Illinois  Central November 

Internat  &  Grt  Nor.  October 

Kansas  City  South. lOctober 

Lehigh  &  Hud  Riv.iOctober 

Lehigh  &  New  Eng.l  October      . 

Lehigh  Valley November 

Los  Angeles  &  S  L_.  October. 

Louisiana  &  Arkan.  October 

Louisiana  Ry  &  Nav  October 

/Louisville  &  Nashv  3d  wk  Dec  1,440,880 

Maine  Central November    1 , 1 30 ,225 


3,331,397 

477,316 

420,082 

5,046,572 

1,716,180 

11342614 

1 ,898.964 

332,488 

153,576 

282.702 

10155  099 

10709791 

201,986 

7,781,794 

378.682 

1,994,128 

218,948 

337.799 

209,996 

393.551 

587,890 

2,497,349 

4,880,755 

549,800 

209,094 

18,465 

229,848 

159,277 

791,999 

1,899,046 

70,634 

150,400 

1,397.306 

1,133,680 

7,213,206 

560,740 

81,602 

536,405 

163,038 

2,040,966 

937,696 

209,891 

70,506 

8.201,484 

199,673 

248,757 

958,551 

7,533,327 

1,355,372 

.il, 177 ,940 

187,848 

349,263 

4,559,628 

1,216,365 

150,849 

262.159 


Maryland  &  Penn_. 

Midland  Vallev 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
0  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific 


October    . 

October 

dd  wk  Dec 
4th  wk  Dec 
3d  wk  Dec 

October 

3d  wk  Dec 

October 

November 


Nashv  Chat  &  St  L.  November 
Nevada- Cal- Oregon  3d  wk  Dec 


52,875 

264.234 

24,321 

246,380 

607,254 

119,428 

854,711 

178,829 

6,851,449 

1,429,990 

6,424 


2,958.207 

460,474 

394,900 

4.315,499 

1.585,714 

10586316 

1.533,012 

341,275 

154,870 

254,37 

10220  049 

9,832,398 

171,169 

6,925,249 

328.438 

2,025,704 

219,089 

268.493 

179,177 

364,199 

504,337 

2,269,292 

4,548,868 

508,700 

191,387 

19,867 

216.090 

149.728 

551,815 

1,985.542 

72,068 

147.268 

1,194,010 

1,208,655 

6,357,854 

759.794 

79,393 

350,037 

166,994 

1,760,109 

915,875 

174,195 

61,196 

8.217,518 

172,120 

171.463 

726,888 

6,559,149 

1,208,901 

1.096.040 

194,425 

286.143 

4,391,991 

949,186 

129.294 

199.981 

1,302,785 

1.121,073 

50.621 

222.022 

23,283 

■204,872 

527.297 

77,430 

804.460 

163,086 

6.696,481 

1,250,449 

4.874 


1,956,064 

2,005,281 

2,955,588 

150988453 

3,782,191 

1,432,937 

39,455,235 

1,919,742 

1,842.129 

122945  271 

1,669,898 

3.699,791 

11,682,313 

1,087,674 

54,759,015 

14,645,312 

1,629,923 

40,604,900 

152245453 

3,550.717 

14,387,634 

31,616.461 

4,581.252 

3,741,186 

44.978.312 

18,887.282 

101573  663 

17,465.428 

15.928,892 

8,869,495 

3,000,065 

104550781 

92,380,164 

1,796,415 

78,204,333 

3.117,128 

20,076,008 

2,216.098 

3.079,853 

1,307,707 

18.063,181 

6.147,787 

27,719,140 

52,925,160 

27,657,550 

1,747,717 

1,295,208 

2.251.496 

1,539,065 

7,214,207 

13,210,349 

4,255,488 

1,746.331 

14,621,784 

11,439,533 

73,767,041 

6.866,026 

974,279 

3,354,026 

5,782,797 

65,446,375 

48,299,271 

9,046,772 

3,151,712 

81,796,179 

2,142,442 

1.914,526 

9,948,828 

79,746,003 

10,077,882 

11,079,264 

1,904,738 

3,085,536 

49,495,607 

10,567,777 

1,349,935 

1.991,461 

74,280,646 

13,000,393 

447,944 

2,379,349 

1,172,477 

10,955,984 

33,668,151 

753,261 

41,514,151 

1,569,237 

71,539.999 

13,840,863 

371.920 


1,660,861 

1,631,216 

2,684,501 

131156372 

3,149,665 

1,187,751 

33,428,561 

2,231,843 

1,423.844 

111482  536 

1,552,270 

3.306.779 

10,450,826 

1,001,661 

50.645.521 

12,526,371 

1,540,193 

36,835.700 

139591820 

2,618.917 

12,370,369 

28.977,801 

4,323,730 

3,725,484 

41,394,738 

16,228,708 

89,555.128 

13,775,184 

15,734,831 

7,979,622 

2,576,147 

101443  889 

83.414,374 

1,501,986 

70,521,469 

2,740,886 

19,464,054 

1,963,373 

2,257.380 

1,348,441 

15,919,503 

6,431,997 

24,463,241 

47,284,680 

24,795.582 

1,574,891 

1,214,303 

1,943,570 

1,460,866 

6,964,823 

12,786,569 

3,654,042 

1,564,596 

13,057,439 

10,312.468 

68,534,687 

7,113.885 

922,879 

2,754,461 

4,789,054 

60,350,629 

43,961,216 

8,661,140 

3,100,941 

76,151,725 

1,891,025 

1,664,145 

7,537,529 

67,036,918 

8,590,978 

9.211,195 

1,809,484 

2,494,632 

45,020,300 

9,643,814 

1,318,479 

1.712,335 

63,159,216 

11,799,148 

407,775 

1,715,969 

1,072,105 

10.995,223 

33,715,459 

704,643 

35,552,496 

1.282,804 

63,475.064 

12,335,677 

401,447 


Latest  Cross  Earnings. 


Week  or 
Month. 


New  Orl  Great  Nor. 
NO  Tex&Mex  Lines 
;  New  York  Central 

Boston  &  Albany 
n  Lake  Erie  &  W. 
Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 
N  Y  Chic  &  St  Louis 
N  YNH&  Hartf.- 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.  . 
Norfolk  Southern  __ 
Norfolk  &  Western 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 

Bait  Ches  &  Atl.. 

Cumberland   Vail  .. 

Long  Island '  November 

Mary'd  Del  &  Va  November 

N  Y  Phil  &  Norf 

Phil  Bait  &  Wash 

W  Jersey  &  Seash 

West'n  N  Y  &  Pa 
Pennsylvania  Co 

Grand  Rap  &  Ind 

ZPittsCC&StL. 
Total  lines — 

East  Pitts  &  Erie 

West  Pitts  &  Erie 

All  East  &  West- 

Pere    Marquette 

Pitts  Shaw  &  Nor.. 
Reading  Co — 

Phila  &  Reading  . 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line. . 
Southern  Pacific.  _ , 
A:  Southern  Ry  Syst. 

Ala  Great  South . 

CinNO&TexP. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central 
Term  RR  Assn,  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lnke  Erie. 
Yazoo  &  MLss  Val.  _ 


Current 
Year. 


October 

November 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November- 
October  .  . 
October  . . 
November 
November 

October 

November 
November 

October 

October 

November 
November 
November 


November 
November 
November 
November 
November 
November 
November 

November 
November 
November 
November 
October 

October  _. 
October  _. 
October   . . 

October 

3d  wk  Dec 
November 
October   _ . 
October   ._ 
October   . . 
3d  wk  Dec 
October    . . 
November 
3d  wk  Dec 
November 
November 
November 
3d  wk  Dec 
3d  wk  Dec 
October 
2d  wk  Dec 

October 

October   . . 

October 

3d  wk  Dec 
November 
2d  wk  Dec 

October 

November 

October 

November 

3d  wk  Dec 

October.. 

October.. 

November 

November 


Previous 
Year. 


179.083 

625,173 

18464447 

1,859,117 

705,356 

4,756,058 

4,525,298 

220,464 

2,246,246 

769,949 

306,827 

33853  762 

1,546,355 

7,704,668 

719,527 

330,711 

472,921 

5,889,669 

7,835,401 

482,707 

580.339 

20839  826 

111,201 

393,657 

1,381,465 

83,837 

500,493 

3,134,517 

548,532 

1,162,871 

6,820,379 

500,679 

6,316,524 

27293  432 
13831126 
41124  558 
1,979,018 
107,964 

6,257,325 

4,776,132 

11033457 

446,455 

15,509 

350,685 

221,411 

325.321 

5,671,613 

341,000 

2,840.116 

16733516 

2,006,261 

648,146 

1,088,937 

472,498 

223,733 

68,777 

622,366 

1 ,466 

171,292 

299,740 

301,252 

520,478 

109,672 

120,766 

128,243 

12286  861 

945,778 

3,637,971 

246,556 

966,393 

175.971 

1,040,170 

1,788,419 


$ 

136.284 

641,192 

16796118 

1,883,716 

647,096 

4.074,302 

4,022,823 

146,221 

6,077,878 

583,539 

261,697 

30493  395 

1,425,860 

7,087,456 

660,368 

299,273 

456,369 

4,931,771 

7,684,315 

407.409 

615,680 

19323  057 

102,389 

326,429 

1,127,933 

75,796 

437,968 

2,236,675 

530,849 

1,175,542 

6,263,825 

497,292 

5,562,004 


Jan.  1  to  Latest  Date 


Current 
Year. 


$ 
1.591,655 

5.945,679 

198941 130 

20,799,812 

7,499,910 

48,152.040 

48,406,492 

2,263,840 

23,681,336 

7,504,984 

3,306,442 

360555  980 

14,204,259 

71,643.938 

8,476,630 

3,856,958 

4,468,206 

60,555.477 

80,856,976 

4,066.072 

4,074,358 

235957  616 

1,200,366 

4,460,152 

15,959,656 

935,291 

5,085,342 

30,039,655 

8,008,470 

13,643,036 

72,846,146 

5,986,981 

67,667,403 


Various  Fiscal  Yf-ars. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida 


24490136  305233  882 
12474  944  148472  837 
36965  080  453706  718 
2,017,741i21, 528,700 
114,6441   1,033,030 


Previoui 
Year. 


5,600,760 

4,788,750 

10389509 

295,675 

11,970 

328,933 

222,131 

452,383 

5,158,162 

325,000 

2,292,797 

15134505 

2,003,187 

529,176 

1,095,605 

383,934 

255,232 

68,443 

512,448 

2,525 

158.135 

312,074 

256.708 

484,273 

101,029 

126,254 

141,048 

10750  681 

877,310 

3,438,346 

243,311 

800,532 

135,875 

785,688 

1,699,343 


56,540,334 

40,713,545 

97.253,879 

4,008,570 

610,010 

3,999,773 

1,947,699 

3,204,781 

49,209,650 

16,682,812 

24,780,094 

176642996 

111659  932 

6,474,148 

12,017,865 

4,457,357 

13,239,204 

2,860,988 

5,637,547 

116,512 

1,492,363 

3,168.013 

2,629,085 

21,854,848 

1,184,115 

6,777,752 

834,428 

118300  340 

9,144.740 

37,189.666 

13,100,236 

8,222,489 

1,376,180 

10,285,124 

16,342,070 


Period. 


July  1 
July  1 
July  1 
Julv  1 
July  1 
Julv  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Dec 

to  Dec 

to  Dec 

to  Oct 

to  Oct 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Dec 


21 
.'1 
21 
31 
31 
21 
30 
30 
30 

21 
21 


1.493,443 

5,742,371 

185425100 

19,783,053 

6,786,321 

42,265,005 

42.720,082 

1,753,515 

22,157,758 

5,680.713 

3,264,293 

329835842 

12,828,086 

66,799,206 

8,172,790 

3,649,799 

4,056,820 

54.650,389 

73,255,727 

3,843.213 

6,246.195 

211553  021 

1,151,591 

3,377,345 

13,851,294 

852,413 

4,800,838 

23,289,086 

7,333,405 

12,631,110 

69,852,140 

5,417,678 

58,567,862 

269926  260 
135503  048 
405429  307 
20,617,023 
1,829,538 

50,672,444 

33,684,844 

84,357,287 

3.081,272 

566,512 

3,691,336 

1,750,331 

3,115,856 

43,496.437 

13,383,551 

21,035,859 

148030594 

95,971,042 

5,423,998 

10,896,262 

3,609,517 

11,894,130 

2,575,690 

4,308,789 

115,127 

1,408,852 

2,974,183 

2,081,753 

20,194,148 

1,112,212 

5,710,970 

796.182 

104438  924 

7,333.337 

34,407.332 

11,674,352 

6,730,969 

1.101,984 

9,330,739 

13,437,860 


Current 
Year. 


20,991 

2,195 

585 

1,974 

21,577 

58,623 

3,193 

5,704 

2.162 

6,596 

1,499 


700 
641 
,642 
101 
,830 
390 
,285 
,378 
,483 
,919 
,595 


Previous 
Year. 


762,300 
,918,202 

549,538 
,881,472 
.131,987 
,753,452 
,493,231 
,030,239 
,706,821 
,882,068 
,313,130 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


2d  week  Oct 
3d  week  Oct 
4th  week  Oct 
lstj  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d    weekjDec 


(29  roads)... 
(29  roads)... 

(25  roads) 

(27  roads)... 
(25  roads)... 

(25  roads) 

(30  roads)... 
(27  roads)... 
(29  roads)... 
(26  roads)... 


Current 
Year. 


Previous 
Year. 


% 
16,197,889 
16,486,251 
22,586,348 
14,310,980 
15.466.995 
15,112,670 
19,956,475 
14,439,935 
13,335,921 
13,545,719 


14,870,725 
14.948,609 
19,627.363 
13,764.197 
13,821.685 
13,270.115 
17.927.429 
13.731,889 
13,897,457 
12.952,033 


Increase  or 
Decrease. 


*  Monthly  Summaries 


current 
Year. 


Previous 
Year. 


increase  or 
Decrease. 


+  2.655.684 
+  27.249.215 
+37,819.634 


% 


0.99 

9. 27 

13.10 


+  45, 692 ,063114. 82 


Mileage.        Cur.  Yr.  Prev    Yr. \  $  $  $ 

+  1,327.164    8.93       February..   249.795  248.738  271.928.066  269,272.382 

+  1,537,642  10.23       March 248.185  247.317321.317.560  294.068.345 

+  2,958,985  15.07!     April 2JS.723  248. 1  20  326.560  287j28». 740. 653 

+546.783    3.97       May 248.312  247.842  353.825.032  308,132.969    . 

+  1,645,310  11.91  ;    June 242.111  241.550  351 .001 .045  301 ,304.8031 +49,696, 242'16. 49 

+  1.842.555  13.96      July.. 245.699  244,921  353,219,982  306,891.9571+46,328.025  15.09 

+  2.029.046  11.32      August 247,099  216,190  373.326.711  333,555,136+39,771,575  11.92 

+708.046    5.16      September.. 245. 148  243.027  364.880.086  330.978,448+33.901,638  10.24 

—561,536    4.05      October 247,048  245,967  389,017,309  345,079,977+43,937.332  12.73 

+  593.686    4.62    '  November..  80,891        80,525    83.939,791:   76,936,630     +7,003,161^   9.10 

_  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton       b  Includes  Evansville  &  Terre   Haute,     c  Includes  Mason  City  & 

rii  "P^ge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes,  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of 
go lorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern.  ;  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  & 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  k  Includes  the  Alabama  G.'eat  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  /  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR  p  Includes  Northern  Central 
ve  nofloneer  include  Mexican  roads  In  any  of  our  totals  -  ;_,    -         _      J 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  December  our  final  statement  covers  26  roads  and  shows 
4.62%  increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  December. 

1917. 

1916. 

Increase. 

Decrease. 

Previously  reported  (18  roads). 

Chicago  Great  Western 

Detroit  &  Mackinac 

% 

11.390,442 

332,488 

18,46,5 

70,634 

1,440,880 

24,321 

6,424 

1.5,509 

246,556 

$ 

10,932.600 

341.275 

19,807 

72,068 

1,302,785 

23,283 

4,874 

11,970 

243,311 

$ 
558,036 

138,095 
1 ,038 
1 ,550 
3,539 
3,245 

% 
100,194 
8,787 
1.402 

Duluth  South  Shore  &  Atlantic 

Louisville  &  Nashville 

Mineral  Range 

1,434 

Nevada-Calil'ornia-Oregon _ 

Rio  Grande  Southern 

Western  Maryland 

Total  (26  roads) ... 

13,545,719 

12,952,033 

705,503 
593.686 

111,817 

Net  increase  (4.62%) .. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current        Precious 

Roads.                          Year.             Year.  Year.             Year. 

'8                   $  $                   8 

Atlantic  Coast  Line.a. -Nov  3,765,412     3,346,206  1,097,171     1,224,698 

Jan  1  to  Nov  30 39,455,235  33,428,561  12,158,529   11,551.319 

Canadian   Pacific.a Novl5.191.163   13,401,944  5,257,893     5,563,960 

Jan  1  to  Nov  30 139318.453  127302,820  42.634.740  45,455,071 

Central  of  Georgia. b-.-Nov   1,625,069     1,394,146  C595.583      C556.598 

Jan  1  to  Nov  30 14,387,634  12,370,369  c4, 227,683  c3. 874,610 

Chicago  &  Alton  a Nov  1,716,180     1,585,714  197,242        359,516 

Jan  1  to  Nov  30 18,887.282   16,228,708  4,625,726     4,348,542 

Chic  Milw  &  St  Paul.b.NovlO, 155,099  10,220,049  2,144,015     3,830,239 

Jan  1  to  Nov  30 104550,781  101443,889  27,059,883  33,763,702 

Chic  R  I  &  Pac  b Nov  7,781,794     6,925,249  2,273,396     2.075,770 

Jan  1  to  Nov  30 78,204,333  70,521,469  20,201,214  22,215,380 

Colorado  &  South'n.b. -Nov  1,749,908     1,662,553  654,349         739,148 

Jan  1  to  Nov  30 16,913,881   14,824,725  6,486,566     5,639,832 

Delaware  &  Hudson  b.  .Nov  2,497,349     2,269,292  320,380        734,195 

Jan  1  to  Nov  30 27,719,140  24,463,241  6,478,181     7,944,930 

Del  Lack  &  Western-b-Nov  4,880,755     4,548,868  1,413,666     1,620,161 

Jan  1  to  Nov  30 52,925,160  47,284,680  18.771,394   18,398,031 

Erie. a Nov  7,213,206     6,357,854  690,535     1,545,924 

Jan  1  to  Nov  30 73,767,041  68,534,687  10,031,012   17,155,892 

Illinois  Central. a Nov  7,533,327     6,659,149  1,466,198     1,875,142 

Jan  1  to  Nov  30 79,746,003  67,036,918  17,538,263  14,948,228 

Lehigh  Valley  b Nov  4.559,628     4,391,991  789,589     1,162,572 

Jan  1  to  Nov  30 49,495,607  45,020,300  11,273,146   13,302,772 

Maine  Central Nov  1,130,225     1,121,073  155,647         229,770 

Jan  1  to  Nov  30 13,000,393   11,799,148  2,667,932     3,247,873 

Minneap&  St  Louis. a. -Nov      939,571     1,013,532  ffl49,745      £314,484 

Jan  1  to  Nov  30 9,971,366   10,069,573  ff2,207,591   ff2,896,764 

Minn  St  P&  S  SM  a- .-Nov  1,862,769     1,901,743  496,148         772,137 

Jan  1  to  Nov  30 19,192,855  20,081,229  4,918,441     7,654,716 

Chicago  Division  a- ..Nov  1,205,785     1,045,170  381,195        398,715 

Jan  1  to  Nov  30 12,767,550  11,944,397  4,055,733     4,669,976 

Missouri  Pacific  a Nov  6,851,449     6,696,481  1,689,898     2,010,883 

Jan  1  to  Nov  30 71,539,999  63,475,064  19,412,338   13,522,546 

Nashv  Chatt&  St  L-b- .Nov  1,429,990     1,250,449  369,295        428,922 

Jan  1  to  Nov  30 13,840,863   12,335,677  3,363,908     3,414,249 

N  Y  Susq  &  Western,  a -Nov      330,711         299,273  60,614          68,771 

Jan  1  to  Nov  30 3,856,958     3,649,799  722,381         863,342 

Northern    Pacific.b Nov  7,835,401     7,684,315  2,382,424     4,075,006 

Jan  1  to  Nov  30 80,856,976  73,255,727  32,406,461  33,509,695 

Rutland   b Nov      350,685        328,933  85,750         116,082 

Jan  1  to  Nov  30 3,999,773     3,691,336  1,005,718     1,199,009 

Southern  Pacific  a Novl6,733,516   15,134,505  4,464,751     5,502,986 

Jan  1  to  Nov  30 176,642,996  148030,594  55,576,876  48,321,696 

Southern  Ry  Syst.a Nov  8,469,702     7,086,498  2,471,454     2,362,422 

July'l  to  Nov  30 40,862,507  32,840,658  11,795.227     9,938,036 

Cine  N  O  &  Tex  P_a-Nov   1,088,937     1,095,605  202,876         426,098 

July  1  to  Nov  30 5,704,378     5,030,239  1,465,592     1,774,267 

Alabama  Great  Sou. a. Nov      648,146         529,176  168,843         197,531 

July  1  to  Nov  30 3,193,285     2,493,231  924,362        856.440 

N  O  &  Northeast _a_ -Nov      472,498         383,934  88,074         134,457 

July  1  to  Nov  30 2,162.483     1,706.821  428,026         507,723 

Georgia  Sou  &  Fla.a.Nov      295,167         255,946  57,434          65,293 

July  1  to  Nov  30 1,294,305     1,137,801  214,057         263,128 

Mobile  &  Ohio-a Nov  1,130,286     1,092,664  105,181         230,234 

July  1  to  Nov  30 5,914,869     5,101,761  934,727         957,248 

Western  Maryland  b_- -Nov   1,187.851     1,053,036  317,486         369,861 

Jan  1  to  Nov  30 12,361,567   10,944,419  3,604,010     4,097,458 

Yazoo  &  Miss  Valley.a-Nov  1,788,419     1,699,343  505,918         805,129 

Jan  1  to  Nov  30 16,342,070  13.437,860  3,840,911     4,213,210 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenues  and  taxes,  operating  income 
for  Nov.  1917  was  $512,819,  against  $482,641,  and  for  period  from  Jan.  1 
to  Nov.  30  was  $3,464,912  in  1917.  against  $3,226,722. 

g  After  allowing  for  additional  income  for  the  month  of  November  1917, 
total  net  earnings  were  $189,993,  against  $286,770  last  year,  and  for  the 
period  from  Jan.  1  to  Nov.  30  were  $2,351 ,219  this  year,  against  $2,559,429. 

Gross         Net  after         Other  Gross  Fixed         Balance, 

Earnings.        Taxes.  Income.        Income.       Charges.        Surplus. 

<J)  ?P  •*>  9$  t&  i$ 

Boston  &  Maine — 

Nov  '17     5,132,278  752,459  102,568         855,027         910,541  def.55,514 

'16    4,533,915  1,079,945  104,560      1,184,505         953,945  230,560 

11  mos '17  54,759,015  10,135,476  996,021    11,131,497   10,699,922  431,575 

'16  50.645,521  13,958,232  1,090,010   15,048,242    10,452,711  4,595,531 

New  Orl  Tex  &  Mex  Lines — 

Nov  '17        625,173  204,569  8,130         212,699           45,874  166,825 

16        641.192  280.730  3,641         284,371            57,995  226,376 

11  mos '17     5,945.679  1,994.233  137.732      2,131,965         497,031  1,634,934 

'16     5,742,371  1,643,442  48,775      1,692.217         696,892  995,325 

Gross  Net  Other  Total  ''harges  Balance, 

Earnings.  Earnings.  Income.  Income.  &  Tares.  Surnlus. 

$  $  $  $  $  S 
Fonda  Johnstown  &  C'ovcrsville — 

Nov '17          81,602  31,069  2.122  33,191  36,557  def  3, 366 

'16          79,393  35,526  1,388  36,914  36,847  67 

11  mos  '17        974.279  423,328  28,851  452.179  402,455  Ml. 724 

'16        922.879  145,902  30,385  476,287  404,411  71.S76 

Hocking  Valley — 

Nov  '17         958.551  245.870  28,686  274.556  215,190  59.366 

'16         726,888  266.760  79,425  346,185  155,149  191,036 

11  mos '17    9,948.828  3,245.0<7  795,835  4,010.922  2,047,501  1.993,421 

'10    7,537,529  2,416,461  1,147,916  3,561,377  2,244,700  1,319,617 

Norfolk  &  Western — 

Nov '17    5,889,669  2,209,185  228,379  2,437,564  745,661  1,091,900 

'16     4,931,771  2,065,851  240,129  2,305,980  596.199  1,709,781 

11  mos  '17  60,555.477  22,993,932  2,986,453  25,980,385  8,289,505  17.090,880 

'16  54,650,389  23,986,751  2,089,854  26,076,605  6,022,184  20,054,421 

Pere  Marquette — 

Nov '17     1,979,018  486,168  13,048  499,216  280,198  219,018 

8  mos  '17  10,253,493  5,110,356  98,572  5,208,928  2,725,701  2,483,227 


Gross 

Net  after 

Other 

Gross 

Fixed 

Balance 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus . 

t 

S 

5 

$ 

t 

S 

Pennsylvania  RR — 

Nov  '17     20.839,820 

2,047,1. 16 

1,929,898 

3,977,544 

2,499,415 

1.478,129 

'18    19,323,057 

4,267,284 

1,922,939 

6.190,223 

2,43 

3,756,567 

1  1    mos  '17  235,957.616 

43,312.287 

19,927,608 

03,239,895 

26,541,465 

30,698,430 

'16  211,553,021 

51,723.088 

21.206,610 

72,929,698 

25,907,334 

47,022,364 

Ball  ChesA  Atlantic— 

Nov '17        111,201 

def  1 ,509 

343 

def  1,166 

19,903 

def21,069 

■16       102,389 

7.193 

1,148 

8,311 

20.501 

def]  2, 160 

11  mos  '17    1,200,366 

117.369 

7,546 

124,915 

201,151 

def79,236 

'16     1,151. 591 

184,125 

10,827 

194,952 

242,291 

def47,339 

Cumberland  Valley — 

Nov  '17       393,657 

114,317 

8,659 

122,976 

32.516 

90,460 

'16       320,129 

111,515 

8,326 

119,841 

31  ,801 

88,040- 

11  mos  '17    4,460.152 

1,664,815 

102,423 

1,767,238 

324,280 

1,442.958 

'10    3,377,345 

1,536,125 

103,591 

1,039,716 

237,037 

1,402,679 

Look  Island — 

Nov '17     1, 381,165 

247,835 

66.501 

314,336 

294,711 

19,625 

'16     1,127,933 

216,809 

44,741 

261,550 

358. 538 

def96,988 

11  mos  '17  15,959.656 

4.359,304 

573,318 

4,932,622 

3,848.350 

1,084,272 

'16  13,851,294 

3,951,962 

541,185 

4,493,147 

4,229,010 

263,531 

Maryland  Del  &  Va — 

Nov  '17         83,837 

def  14, 564 

80 

defl4,484 

13,090 

def  27, 574 

'16          75,796 

defl3,755 

96 

defl3,659 

12,497 

def  26, 156 

11  mos  -17        935.291 

91,709 

1 ,049 

93,358 

144,535 

def51,177 

'16        852,413 

53,553 

1 ,344 

54,897 

152,598 

def97,701 

N  Y  Phila  &  Norfolk— 

Nov  '17        500,493 

100,132 

7,132 

107,264 

32,309 

74,955 

'16        437,909 

134,870 

6,025 

140.895 

27,870 

113,025 

11  mos  '17     5,085,342 

1,153,168 

70,819 

1,223,987 

324,365 

899,622 

'16     4,800,838 

1,493,168 

60,384 

1,559,552 

370,561 

1,188,991 

Phila  Bait  &  Wash— 

Nov '17     3,134,517 

860,332 

111,986 

972,318 

326,428 

645,890 

'16     2,236.075 

571,589 

119,110 

690,699 

280,901 

409,798 

11  mos  '17  30,039,655 

6,648,365 

1,233,935 

7,882,300 

3,421,601 

4.460,699 

'16  23,289 ,086 

5,597.990 

1,279,594 

6,877,584 

3,213,916 

3,663,668 

Phila  &  Camden  Ferry— 

Nov  '17          82,995 

31,764 

6,844 

38,608 

2,163 

36,445- 

'16          74,636 

34,797 

6,254 

41,051 

1,783 

39,268 

11  mos  '17        912,216 

332,181 

71,255 

403,436 

20,342 

383,094 

'16        823,844 

426,116 

64,303 

490,419 

14,108 

476,311 

West  Jersey  &  Seashore — 

Nov  '17        548,532 

def84,631 

20,583 

def  64 ,048 

51,483 

defll5,531 

'16        530,849 

7,100 

9,954 

17,054 

48,222 

def31,168 

11  mos  '17    8,008,470 

1,146,715 

145,080 

1,291,795 

585.504 

706,291 

'16     7,333,405 

1,468,383 

110,682 

1,579,065 

636.715 

942,350 

Western  N  Y  &  Pa — 

Nov '17     1,162,871 

20,441 

2,024 

22,465 

230,767 

def208,302 

'16    1,175,542 

196,392 

2,474 

198,866 

211,708 

defl2,842 

11  mos  '17  13,643,036 

904,274 

40.090 

944,364 

2,492,743defl548,379- 

'16  12,631,110 

2,562,176 

4.3,909 

2,606,085 

2,322,133 

283,952 

Pennsylvania  Co — 

Nov  '17    6,820,379 

'16     6,263,825 

11  mos  '17  72,846,146 

'16  69,852,140 

Grand  Rapids  &  Ind — 

Nov  '17        500,679 

'16        497,292 

11  mos  '17    5,986,981 

'16    5,417,678 

Pitts  C  C  &  St  L— 

Nov  '17     6,316,524 

'16     5,562,004 

11  mos  '17  67,667,403 

'16  58,567,862 


777,156     1,116,738     1,893,894 

1,458,023     1,024,170     2,482,193 

11,762,119   11,674,784  23,436,903 

19,562,609   11,194,779  30,757,388 


1,692,677  201,217 

1,653,552  828,641 

17,463,510  5,973,393 

18,918,863  11,838,525 


63,363 

105,592 

921,892 

1,065,627 

1,053,318 

1,451,273 

13,569,786 

13,707,367 


-Total  East  P .  &  E- 


Gross 
Whole  Penn     Earnings. 
RR  .System:         $ 
NOV  '17     27,293,432 
16     24,490.136 


Net  after 
Taxes,  &c. 


3,500  66,863 

3,782'  109,374 

61,254  983,146 

57,187  1,122,814 

63,564   1,116,882 

52,506  1,503,779 

721,117  14,290,903 

680.797  14.388.164 

— Total  West  P.  &  E  — 

Gross         Net  after 
Earnings.    Taxes,  &c. 

$  S 

13,831,126     1,921.001 

12,474,944      3,023,757 


67,747 

71,616 

785,024 

788,315 


def884 

37,758 

198,122 

334,499 


3,417,525 
5,496,001 
11  mos  '17  305,233,882  60,031,934  148472,837  26,407,918 
'16  269,926,260  68,269,354  135503,048  34,569.914 
The  return  on  property  Investment  for  the  system  East 
the  12  months  ending  Nov.  30  1917,  against  6.27%  for  the 


917,222  199,660 

764,032  739,747 

9,250,843  5,040,060 

8.114.835  6,273.329 

Total  All  Lines 

Gross  Net  after 

Earnings.     Taxes,  &c . 

$  S 

41,124,558  5,338,526 
36,965.080  8.519.759 
453,706718  86,439,85 
405429,307  102839,267 
&  West  was  4.89%  for 
same  period  in  1916. 


Gross  Net  after  Other  Gross  Fixed         Balance, 

Earnings.  Taxes.  Income.  Income.  Charges.        Surplus. 

!Jp  5p  ^  v  ^                                    v 

New  York  Central — 

Nov  '17  18,464,447  2,939,122  1,308,015  4,247,137  3,536.049         711,088 

'16  16,796,118  4,681,231  1,317,322  5,998,553  3,403,292      2,595,261 

11  mos '17  198941130  45,048,732  16,001,083  61,049,815  39,344,957  21,704,858 

'16  185425100  58,383,962  19,933,607  78,317,569  38,170,459  40,147,110 


30,869 

31,414 

361,437 

378,439 

12,638 

10,835 

135,076 

122,417 

94,208 

92,251 

1,009,079 

1,002,603 

148,911 

115,676 

1,581,123 

1,319,728 

927 

717 

11,314 

13,590 

52.541 

134,077 

526,014 

1.267,916 

60,871 

86,382 

704,247 

866,086 

30,754 

55,790 

678,144 

498,529 


224,022 

614,287 

4,283,433 

6,709,056 

118,241 

218,778 

1,865,947 

2,342,085 

1,220,038 

1,323.124 

12,023.779 

13,936,782 

800,229 

1.313,322 

12,662,476 

13,974,219 

39,148 
25,017 

517.984 
498,258 

597,634 

1,057,957 

7,814,534 

11,912.846 

168,847 

227,888 

2,308,554 

2,089,413 

78,477 

100,087 

1.417,854 

1,411,049 


461,398  def237,376 

401,932  212,355 

4,689,958  def406,525 

4,512,753  2,196,303 


Boston  &  Albany — 

Nov  '17     1,859,117  193,153 

'16     1,883,716  582,873 

11   mos '17  20,799.812  3,921,996 

'16  19,783,053  6,330,617 

Lake    Erie  &  Western — 

Nov  '17        705,356  105,603 

'16        647,096  207,943 

11   mos '17     7,499,910  1,730,871 

'16     6,786,321  2,219,668 

Michigan  Central — 

Nov  '17    4,756,058  1,125,830 

'16    4,074,302  1,230,873 

11   mos  "17  48,152,040  11,014,700 

'16  42,265,005  12,934,179 

Cleve  Cin  Chic  &  St  Louis — 

Nov '17     4,525,298  651,318 

'16     4,022,823  1,197,646 

11    mos '17  48,406,492  11.081,353 

'16  42,720,082  12,654,491 

Cine  Northern — 

Nov  '17        220,464  38,221 

'16         146,221  24,300 

11   mos '17     2,263,840  506,670 

'16     1.753,515  484,668 

Pitts  &  Lake  Erie — 

Nov '17     2,246,246  545,093 

'16    2,077,878  923,880 

11   mos '17  23,681.336  7,288,520 

'16  22,157,758  10,644,930 

Toledo  &  Ohio  Cent — 

Nov  '17         769,949  107.976 

'16         583.539  141,506 

11   mos '17    7,504,984  1,604,307 

'16     5,680,713  1,223,327 

Kanawha  &  Mich — 

Nov  '17         306.827  47,723 

'16        261,697  44,297 

11   mos '17    3,306,442  739,710 

'16     3.264,293  913.120 

Total  all  lines — 

Nov  '17  33,853,762  5,754.037      1.739,734      7.493,771      5.916,249 

•16  30,493,395  9,034,550      1,844,464   10,879,014      5.012,126 

11   mos '17  360555980  82,936,856  21,007.517  103944,373   66,170,452 

■1fi  qwwwo  iy,7«q  ns1)   *>s.40q. 015  131101  .87«   61.030.^84 

fee  isem  return  on  operating  investment  for  12  months  to  Nov.  ?0  1917  lias  been 
N.  Y.  Central,  5.78??  :  Boston  &  Albany.  5.24T;  ;  Mich.  Cent..  5.32',  ;  Clove.  Cine. 
Chic.  &  St.  L.,  5.44  ' ;.:  Cine.  Northern,  7.59%;  Toledo  &  Ohio  Cent..  5.53%;  Pitts  . 
&Lake  Erie,  11.78%;  Lake  Eric  &  West.,  3.43%;  and  Kanawha  &  Mich.,  7.84%. 


91,303 

103,873 

1,196,398 

936,389 

723,135 

746,665 

9,395,013 

7,606,027 

724,120 

576,197 

7,736,456 

6,342,902 

24,304 

16,282 

246,650 

166,131 

178,152 

210,020 

1,934,338 

2,513.292 

151,422 

123.967 

1,330.217 

1.371.490 

26.366 

29 ,898 

296,466 

320,441 


26,938 

114,905 

669,549 

1,405,696 

496,903 

576,459 

2,628,766 

6,330,755 

76,109 

737,125 

4,926,020 

7,631,317 

14,844 

8,735 

271,334 

332,127 

419,482 

847,937 

5,880,196 

9,399,554 

17,425 
103,921 
972,336 
717,923 

52,111 

70,189 

1.121,388 

1,091,208 

1,577,522 

5,266,888 

37,767,921 

09.251,994 
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Chic  St  P  M  &  O..Nov  '17 
'16 


Gross 
Earnings. 

$ 

1.994.128 

2.025,704 


11  mos  '17  20.076,008 
'16  19.464.054 


Net  after 
Taxes. 

& 

403,275 

687,490 

4,562,129 

6.016.352 


Fixed 

Charges. 

% 

219.740 

268,612 

2,507,221 

2.703.259 


Balance, 

Surplus. 

$ 

183,535 

418,878 

2,054,908 

3.313.093 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp  September 

Atlantic  Shore  Ry November 

cAur  Elgin  &  Chic  Ry  September 

Bangor  Ry  &  Electric  October 

Baton  Rouge  Elec  Co  November 
Belt  LRyCorp(NYC)  September 

Berkshire  Street  Ry.  October 

Brazilian  Trac.  L  &  P  October 

Brock  &  Plym  St  Ry.  November 
Bklyn  Hap  Tran  Syst  September 
Cape  Breton  Elec  Co  November 

Cent  Miss  V  El  Prop.  October 

Chattanooga  Ry  &  Lt  October 

Cities  Service  Co November 

Clove  Painesv  &  East  October  .. 
g  Columbia  Gas  &  El.  November 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.        Year. 


Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P&  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
CumbCo  (Me)  P&L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
DD  E  B&  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
El  Paso  Electric  Co_ 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac.  . 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  EI  Ry,  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  TracCo 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry_ 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co_ 
Milw  Lt,  Ht,  &  Tr  Co 
Nashville  Ry  &  Light 
Newp  N  &  H  RyG&E 
NY  City  Interboro.. 
N  Y&  Long  Island.. 
N  Y  &  North  Shore. . 
N  Y  &  Queens  Co. . . 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac__ 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  E'ecrric  fL  I) 
Pacific  Gas  &  Elec.  . . 
ffPaducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port(Ore)Ry.L&PCo. 
ffPuget  SdTr,  L&P. 
ffRepublic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Reci 
Southern  Boulevard  - 
Southern  Cal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran . 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
g  West  Penn  Power. . 
g  West  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


October 

October 

November 

October 

November 

October 

November 
November 
September 
September 
November 

October 

November 
November 
September 

October 

November 

October 

October 

October 

October 

September 

November 

November 

November 

November 

November 

November 

November 

October  .. 

September 

October 

September 

October 

October 

October 

October 

October   . . 

September 

September 

September 

September 

October 

October 

October 

November 
November 
November 
September 
November 
November 
November 
November 

August 

October 

October  .. 
November 

October 

September 

November. 

November 

November 

September 

September 

November 

September 

November 

September 

November 

September 

November 

September 

September 

October 

October 

October 

September 

October 

October 


137.693 

11,713 

202,866 

79.191 

20,518 

53.508 

84,048 

/8006000 

8,511 

2512,154 

42,613 

25,966 

89,429 

1732,412 

44,939 

1022,230 

104,130 

354,895 

1822.283 

816.042 

546,398 

267,632 

187,664 

1156,068 

1515.231 

38.580 

138,967 

307.827 

75,990 

108,206 

148,081 

254.713 

196,273 

103,246 

336.667 

98,922 

635,822 

62.793 

25,987 

538,573 

1243,066 

3454,687 

60,940 

21,650 

13,641 

142,840 

269.787 

78.606 

23.479 

310,524 

698,131 

190,838 

211,324 

142,310 

61.905 

58.224 

17,897 

84,268 

1103.615 

27,485 

47,315 

17,701 

538,799 

270,510 

17,302 

1791,396 

25,696 

32,130 

2512,229 

50,444 

522.294 

867,095 

464,296 

486,464 

37,818 

132,033 

53,300 

88,104 

80,737 

18.557 

533,589 

31,277 

78,088 

331,568 

807,840 

249,346 

607,654 

179,669 

48,752 

20,618 

349,834 

648,730 

76,868 

94,101 

31,257 


124.725 

22,842 

183.594 

77,173 

18,680 

29.405 

84,965 

f7262000 

8,507 

2474.878 

34,904 

25.43 

109,024 

1328,389 

38,571 

824,324 

84.786 

307.437 

1510,666 

812,161 

456,322 

251.683 

159,344 

993,08 

1462,388 

20,989 

123,66 

271.636 

73,859 

99,883 

77,855 

201.809 

170,145 

103,659 

320.252 

86,312 

532,358 

58.620 

26,090 

512,904 

1104,912 

3451,757 

48,375 

19,996 

11.103 

136,113 

234,155 

72,302 

24,568 

260,559 

599,992 

160,691 

205.999 

87,252 

24,028 

41,043 

14,947 

103  809 

780,263 

24.461 

60,133 

15.734 

464,327 

163,929 

19.207 

1655.903 

26,100 

21,152 

2361,936 

44.524 

459,720 

715,833 

344,942 

478,522 

36.873 

125,091 

47,315 

74,794 

43,956 

6.553 

674,833 

32.527 

80,780 

167,852 

848,497 

106.109 

481,768 

88.7L8 

17,416 

15,799 

272,744 

555,787 

20.782 

89,351 

28,825 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.185 

219 

1,638 

726 

210 

513 

918 

J76436 

115 

23,16* 

417 

254 

1,118 

17,539 

454 

9,737 

885 

3.278 

17,727 

8,396 

5,201 

2,589 

1,673 

10,983 

13,418 

338 

1 ,458 

3,005 

852 

1,175 

1,339 

2.290 

1,878 

1,085 

3,276 

977 

5.672 

527 

311 

5,706 

12  275 

36,771 

628 

225 

132 

1,475 

2,148 

764 

201) 

2,700 

6,442 

1,831 

2.022 

1,081 

559 

350 

128 

874 

10.489 

344 

465 

197 

5,884 

2,287 

137, 

18.535 

275 

315 

27.104 

368 

4,903 

7,583 

4.3S7 

5,035 

350 

1,373. 

527 

875 

652 

167 

6,809 

282 

913 

3,099 

9,345 

2,235 

6,013. 

934 

423 

209 

3,211 

6,312 

619 

865 

293 


666 
,305 
860 

248 
378 
100 
957 


Previous 
Year. 


1,102.134 

329,280 

1,537,671 

682,948 

191,487 

547.027 

832,272 

,000/7  04 13. 000 

,403        113,825 

.136  21,998,158 


,961 
673 
342 
,807 
,347 
,278 
,875 
924 
448 
.687 
925 
,282 
943 
740 
,589 
116 
087 
218 
597 
,324 
.960 
.802 
,533 
,922 
,452 
,251 
.408 
,494 
,940 
,818 
,726 
,20S 
532 
592 
,020 
.625 
,439 
,735 
910 
396 
.651 
,341 
,941 
,411 
,546 
.058 
,745 
.656 
.450 
99.3 
225 
940 
383 
906 
512 
280 
379 
376 
496 
651 
679 
.827 
002 
746 
705 
630 
135 
560 
828 
032 
950 
152 
360 
638 
633 
569 
084 
843 
400 
.790 
,334 
.257 
,493 
,499 
,064 


353,381 

242,717 

1,021,328 

8,539,523 

390,147 

8,045,686 

709,949 

2,883,975 

15,229,328 

7,998,520 

4,247,916 

2,391,105 

1,443.817 

8,954.353 

12.107.552 

342,224 

1,268.342 

2.452,655 

750,841 

993,375 

1,345,393 

2.062,032 

1,768.343 

1,075,481 

3,052,059 

834.198 

4,939.812 

483,517 

296,621 

5,358,223 

11,063,284 

34.447,269 

564,891 

218,726 

104,662 

1,343,126 

1,860,553 

678,519 

192,340 

2,557.994 

5.673,803 

1,520.919 

1,966.146 

868,077 

491,496 

313.327 

121.367 

1,070.800 

10.378.753 

309.869 

463,084 

181.953 

4,748,336 

1,747,963 

133.790 

17,343,277 

282,678 

253,256 

24.792,226 

332.631 

4,491,148 

6,586,860 

3.614.203 

4,879,705 

310.159 

1,235.944 

495.775 

745,997 

626,565 

148.166 

7,466,887 

258.329 

875,642 

2,839.764 

9,290  401 

2.018.249 

5,310.556 

677.495 

374,106 

196,908 

2,409.790 

5,137.360 

509.490 

800  008 

279.865 


6  Represents  income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

tfh  A  j>  rfr» 

iJ5  3p  «JP  qp 

Illinois  Traction  a Nov  1,243,066  1,104,912  392,114  477,291 

Jan  1  to  Nov  30 12,275,726  11,063,284  4,123,058  4,215,046 

Louisville  Gas  &  Elec. ..Nov      277,747  223,483  162,114  126,583 

Dec  1  to  Nov  30 2,778,115  2,437,799  1,484,410  1,411,609 

Northern  States  Power.Nov      693,204  581,254  289,500  327,366 

Dec  1  to  Nov  30 7,067,199  5,986,130  3,476,339  3,303,921 

Philadelphia  Company — 

Natural  Gas  Dept Nov      906,940  746,291  398,341  415,812 

Apr  1  to  Nov  30 6,262, 0a9  5,075,590  2,958,354  2,604,540 

Oil  Dept Nov        90,369  24,887  58,915  12,538 

Apr  1  to  Nov   30 471,966  209,234  335,673  136,864 

Coal   Dept..      Nov      124,975          22,048          

Apr  1  to  Nov  30 1,184,785          628,596          

Elec  Lt&  Pow  Dept..  Nov      899,442  639,219  191,420  162,084 

Apr  1  to  Nov  30 6,098,978  4,376,572  1,609,738  1,780,527 

Street  Ry  Dept Nov  1,141,162  1,145,828  301,872  389, 530 

Apr  1  to  Nov  30 9,583,327  9,181,140  2,659,290  3,099,041 


Gross  Earnings -Net  Earnings 

Current  Previous  Current  Previous 

Companies.                          Year.  Year.  Year.  Year. 

$  $  q§  9 

Porto  Rico  Ry Nov        75,976  67,046  31,591  33,674 

Jan  1  to  Nov  30 820,430  758,281  363,978  373,768 

Santiago  El  Lt  &  Tr.b.Nov        53,300  47,315  19,163  23,184 

Jan  1  to  Nov  30 527,135  495,775  175,289  242,446 

San  Diego  Con  Gas  &  El  Nov       151,175  130,077  68,654  60,901 

Dec  1  to  Nov  30 1,572,278  1,531,995  720,704  747.542 

Utah  Securities  Co  (sub- 
sidiary cos  only) Nov      592,304  504.423  311,621  288,668 

Jan  1  to  Nov  30 5,971,367  5,061,213  3,183,611  2,803,632 

Western  States  Gas  &  El  Nov       126,944  112,442  48,331  56,954 

Dec  1  to  Nov  30 1,381,363  1,232,887  623,797  593,958 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

A  A,  A  A 

<fl>  «  V  V 

Abington  &  Rock-     Nov '17          19,532  4,897  417  4,480 

land  Elec  Lt  &  Pow       '16          18,403  5,409  171  5,238 

11  mos  '17        190,618  40,527  3,147  37,377 

'16        174,264  43,683  2,069  41,614 

Baton  Rouge  Elec. Nov '17          20,518  10,612  3,612  7,000 

'16          18,680  10,154  3,541  6,613 

11   mos   '17        210,378  101,746  39,108  62.638 

'16        191,487  97,715  38,448  59,267 

Blackstone  Valley     Nov '17        183,975  65,084  21,512  43,572 

Gas  &  Electric                 '16        158,775  69,869  20,979  48,890 

II  mos  '17     1,803,287  593,345  262,626  330,719 

'16    1,584,150  702,920  261,345  441,575 

Brockton  &  Plym.. Nov  '17            8,511  defl,347  1,286  def2,633 

'16            8.507  defl,262  1,116  def2,378 

11  mos  '17        115,403  666  13,437  defl2,771 

'16        113,825  13,898  12,166  1,732 

Cape  Breton  Elect.. Nov  "17          42,613  14,357  6,469  7,888 

'16          34,904  15,821  6,485  9,336 

11  mos  '17        417,961  147,070  72,120  74,950 

'16        353,381  144,461  71.776  72,685 

Connecticut  Power.Nov  '17          77,978  35,489  18,262  17,227 

'16          68,662  33,549  16,405  17,144 

11  mos  '17        789,028  362,237  188,748  173,489 

'16        671,763  336,790  178,964  157,826 

Eastern  Texas  Elec.Nov '17          75,990  36,682  9,217  27,465 

'16          73,859  35,497  9,622  25,875 

11  mos '17        852,597  379,717  107,978  271,739 

•16        750,841  346,126  98,070  248,056 

Edison  Elec  111  Co     Nov  '17          67,186  30,249  4,886  25,363 

(Brockton)                       '16          57,807  22,694  1,570  21,124 

11  mos '17        658,872  241,305  36,836  204,469 

"16        573,196  209,190  15,656  193,534 

El  Paso  Electric... Nov  '17        108,206  40,200  6,504  33,696 

•16          99,883  43,780  5,270  38,510 

11  mos  '17     1,175,324  444,497  60.498  383,999 

'16        993,375  394,013  53,793  340,220 

Fall  River  Gas  Wks.Nov '17          50,229  19,438  3  19,435 

•16          49,656  26,652  232  26,420 

11  mos '17        533,715  201,347  39  201,308 

"16        505,075  208,914  272  208,642 

Galveston-Houston  Nov  '17        196,273  73,396  38,328  35,068 

Electric  Co                       '16        170,145  63,259  36,823  26,436 

11  mos  '17     1,878,533  623,308  412,306  211,002 

'16     1,768,343  642,092  402.134  239.958 

Haverhill  Gas             Nov  "17          27,046  5,683  220  5,463 

&  Light                             '16          26,336  9,231  8  9,223 

11  mos  '17        279,467  58,624  1,006  57,618 

'16        258,578  84,868  590  84.278 

Houghton  Co             Nov '17          39,765  17.621  6,631  10.990 

Elec  Light                        '16          38,468  20,777  6,015  14,762 

11  mos  '17        379,920  161,530  68,682  92,848 

•16        348,975  171,465  61,008  110.457 

Houghton  Co             Nov   17          25,987  9,002  7,084  1,918 

Traction  Co                     '16          26.090  11,621  7,124  4,497 

11  mos  '17        311,940  115,803  77,896  37,907 

'16        296,621  125,241  71,429  53,812 

Interborough  Rap     Nov '17    3,454.687  1,554,618  1,097,266  z685,035 

Transit                              "16    3,451,757  1,876,579  1,005,553  X934.262 

5  mos  '17  15,928,088  6,909,408  5,380,054  i2.765.798 

'16  15,388,778  7,950,900  4.974,642  i3. 26 1,804 

Jacksonville                Nov  "17          60,940  18,571  15,848  2,723 

Traction                            '16          48.375  12,982  15,510  def2,528 

11  mos  '17        628,532  203,739  173,028  30,711 

'16        564  891  179,336  168,356  10,980 

Keokuk  Electric        Nov '17          21,650  5,429  2,351  3,078 

'16          19,996  6,597  2,043  4,554 

11  mos  '17        225,592  65,383  24,563  40,820 

'16        218,726  72,281  21,562  50,719 

Key  West  Eloc          Nov  '17          13,641  5,127  2,461  2,666 

•16          11,103  4,225  2,524  1.701' 

11  mos  '17        132,020  45,287  27,347  17,940 

'16        104,662  34,342  27,697  6,645 

Kansas  Gas  &           Nov  '17        165,712  50,047  25,087  24,960 

Electric                             '16        143,022  59,001  19,239  39,762 

12  mos  '17     1,753,934  486,579  267,366  219,213 

'16     1.568,384  598,607  215,715  382,892 

Lowell  Elec  Lt           Nov '17          69,338  30,954  1,304  20,650' 

Corporation                     '16          59,600  25,538  668  24,870' 

11  mos  '17        652,124  250.525  9,355  241,170 

'16        581,730  231,888  4,190  227,789 

Miss  River                  Nov '17        168,753  137,800  121.212  16,588 

Power  Co                         '16        146,396  115,549  105.988  9,561 

11  mos '17     1,817,473  1,485,272  1,250,060  235,212 

'16     1,582  601  1,258.241  1,173,093  85,148 

Newport  News  &        Oct '17        142,310  48,853  23,057  125,972 

Ry  Gas  &  Elec                '16          87,252  33,045  19,747  Z13.856 

10  mos '17     1,081,411  421,949  208,544  2216,193 

'16        868,077  344,139  194,247  Z152.869 

Northern  Texas         Nov  '17        270,510  135.808  28,259  107,549 

Electric                             '16        163,929  71,702  29,222  42,480 

11  mos  '17    2,287,906  1,009,280  319,794  689,486 

'16     1,747.963  692.104  318,332  373,772 

Pac'fic  Power  &        Nov '17        140,677  74,330  36,436  37,894 

Light                                 '16        129,889  58,020  35.469  "3      22.551 

12  mos '17     1,625,097  848,899  432,083  416,816 

'16    1,452,218  712,996  399,409  313.587 

Paducah  Tract          Nov '17          25,696  6,474  7.929  def  1 ,455 

&  Light                             '16          26,100  6,217  7,247  def  1,030 

11  mos  '17        275,379  64,479  82,212  defl7,733 

'16        282,678  89,740  79.  -108  10.332 

Pensacola  Elect        Nov '17          32,130  13,482  7,82  1  5,658 

'16          21,152  7,454  7,72/  273 

11  mos  '17        315,376  131,977  85,838  46,139 

'16        253.256  110,578  85,013  25,565 

Portland  Gas              Nov '17        126,043  55,240  29,098  20,142 

&  Coke                              '16        109,937  52,005  27,394  21.611 

12  mos  '17     1,353,081  616,790  333,655  283,135 

'16     1,270,142  616,081  323.000  293,024 
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Gross 
Earnings. 
$ 
807.095 
715,833 
7,583.827 
6,586,866 

Net  after 
Taxes. 

$ 
353,143 

274  .977 
2.921.450 
2.342,145 

Fixed 
Charges. 
$ 
203,887 
184,794 
1,944,133 
1,843.370 

Balance, 
Surplus. 

m 

149,250 

90,183 

977.317 

498,709 

Puget  Sound  Trac,    Oct 
Light  &  1'ower 

10  mos 

'17 
'10 
•17 
'10 

Savannah  Klec  Co    Nov 
1 1  mos 

'17 
•16 

'17 
'10 

88,10  1 

74,791 

S75,.r)(i() 

745,997 

30.414 

28.764 

288,286 

2  11,951 

24,451 
23,706 

265,717 
253,768 

5,963 
5,058 

22.509 
defl0,817 

Sierra-Pacific              Nov 
Electric 

11  mos 

•17 
•10 
'17 
'16 

58,723 

5  1 ,626 

622,313 

527,560 

33  086 
34,997 

332,019 

298,715 

6,942 

6.750 

74.751 
77.739 

26,144 

28,247 

257,265 

220,970 

Sou   Calif  Edison.. Nov 
11  mos 

•17 
•16 
•17 
'16 

533,589 

674,833 

0,809.950 

7,460,887 

299,590 

398,032 

4,142,037 

4,411,330 

215,811 

190,090 

2,207,741 

2,106,743 

zl59,889 

1221,551 

12,524,613 

12,511,730 

Tampa  Elect  Co       Nov 

11  mos 

•17 
'16 
'17 
'16 

78,088 

80,780 

913,300 

875,642 

32 ,934 

30,752 

399,838 

393,428 

5,334 

4,464 

51 ,033 

48,047 

27,600 

32.288 

348,805 

345,381 

Gross 

Earnings. 

$ 

Net        Fixed  Ckgs. 
Earnings.     &  Taxes. 

$                     $ 

Balance, 
Surplus. 

$ 

Nor  Ohio  Elec  Corp  .Nov 
11  mos 

'17 
16 

'17 
16 

538,799 
4.748,330 
5,884,383 

404,327 

101,558 
2,320,217 
2,205,269 

222,450 

127,700 
1,272,894 
1,352,399 

124.035 

33,858 

1,047,323 

852,870 

98,421 

Twin  City  Rap  Tr..Nov 
11  mos 

'17        807,840 
'16        848,497 
'17    9,345,633 
'16    9,290,401 

ner  income  rece 

254,297 

320,730 

3,095,159 

3,562,961 

ved. 

164,512 

137,676 

1,691,344 

1,572,553 

89,785 

189,054 

1,403,815 

1,990,408 

x  After  allowing  for  otl 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  29.     The  next  will  appear  in  that  of  Jan.  26. 

American  International  Corporation,  New  York. 

(Digest  of  Official  Statement  Dated  Oct.  1917. 
President   Charles  A.    Stone  in   the  company's   October 
bulletin  says  in  substance: 

Acquisitions. — In  addition  to  the  departments  mentioned  in  the  last 
bulletin  and  to  the  activities  discussed  in  my  preliminary  report  [compare 
V.  103,  p.  2338;  V.  104,  p.  1205,  1397],  we  have  formed  the  American 
International  Steel  Corporation,  which  is  now  actively  engaged  in  the  export 
of  steel  products,  and  have  been  instrumental  in  the  formation  of  the  Allied 
Sugar  Machinery  Corporation  and  the  Allied  Construction  Machinery  Cor- 
poration. The  two  latter  companies  act  as  foreign  sales  agents  for  a  number 
of  American  manufacturers  who  are  themselves  associated  with  us  in  the 
formation  of  the  corporations. 

We  have  also  taken  a  substantial  interest  in  the  newly  formed  Interna- 
tional Products  Corporation,  which  owns  quebracho  and  cattle  lands  in 
Paraguay,  and  have  acquired  important  holdings  in  the  United  States 
Rubber  Co.  and  in  the  U.  S.  Industrial  Alcohol  Co. 

Water  Works,  &c. ,  in  Uruguay. — The  contract  for  the  construction  of  wa- 
ter works  and  sewer  systems  in  the  cities  of  Salto,  Paysandu  and  Mercedes, 
Uruguay,  in  which  we  participated  with  the  Ulen  Contracting  Co.  and 
Stone  &  Webster,  has  been  carried  out  rapidly  in  spite  of  the  great  diffi- 
culties caused  by  the  war,  and  is  now  nearing  completion. 

Proposed  Railroad  System  in  China. — The  expedition  in  China  has  made 
good  progress  in  spite  of  the  unsettled  conditions  prevailing  there  since  the 
contract  was  signed.  Reconnoissance  of  1,090  miles  and  perliminary  sur- 
vey of  540  miles  have  been  carried  out  on  the  Chouchiakou-Hsiangyang  line 
from  Chouchiakou  in  Honan  Province  to  Hanchungfu  in  Shensi.  A  recon- 
noissance is  now  being  made  to  determine  whether  this  line  cannot  be  ex- 
tended to  Chengtu  in  order  to  tap  the  Province  of  Szechwan,  said  to  be  the 
richest  in  China,  which  has  a  population  estimated  at  about  70,000,000. 

The  survey  of  the  Chuchow-Chinchow  line,  which  is  to  open  up  a  rich 
coal  and  antimony  mining  district,  from  Chuchow  in  Hunan  to  Chinchow  in 
Kwantung,  has  been  completed  with  994  reconnoissance  and  503  prelimi- 
nary miles,  making  a  total  for  both  lines  of  2, 084  reconnoissance  and  1,043 
preliminary  miles.  These  lines,  if  constructed,  will  be  the  first  lines  to  be 
built  west  of  the  Peking-Hankow  and  Hankow-Canton  railways,  and  will 
open  up  six  new  provinces  to  foreign  trade. 

War  Business. — In  addition  to  our  normal  operations  we  have  recently 
signed  a  contract  with  the  United  States  Government  for  the  construction 
of  a  large  fleet,  of  merchant  vessels.  This  contract  involves  the  construc- 
tion of  the  largest  shipyard  in  the  world. 

Cohesive  Development. — Notwithstanding  these  developments  in  many 
directions,  the  various  components  of  the  corporation  nave  been  gradually 
knitting  themselves  into  an  organization  of  greater  and  greater  cohesion 
and  unity.  We  have  grown  rapidly,  but  a  spirit  of  co-operation  has  per- 
mitted this  growth  to  take  place  without  unbalancing  the  structure. 

New  Activities  of  the   American    International   Corporation. 

Allied  Construction  Machinery  Corporation  (See  also  V.  103,  p.  2343). 

In  the  manufacture  of  labor-saving  construction  machinery  American 
manufacturerers  have  been  many  strides  ahead  of  the  rest  of  the  wrold. 
Concrete  mixing  and  distributing  plants,  derricks,  air  compressors,  hoisting 
engines,  power  shovels,  road-building  machinery,  trench-digging  machines, 
light  railways  and  similar  tools,  usually  classed  as  contractors'  plant  and 
equipment,  are  used  more  generally  and  more  effectively  and  are  produced 
at  lower  cost  in  America  than  in  any  other  part  of  the  world. 

The  Allied  Construction  Machinery  Corporation  was  formed  with  the  co- 
operation of  a  group  of  non-competing  manufacturers  in  this  line  to  estab- 
lish for  them  a  sales  agency  such  as  no  one  of  them  would  be  able  to  main- 
tain. It  acts  as  a  sole  direct  foreign  selling  agent  and  representative  for 
all  types  of  machinery  which  are  offered  by  the  following  associated  con- 
cerns: Lakewood  Engineering  Co.,  Thew  Automatic  Shovel  Co.,  Parsons 
Co.,  Austin  Mfg.  Co.,  Western  Wheeled  Scraper  Co.  and  the  Hydraulic 
Pressed   Steel   Co. 

These  companies  offer  a  complete  line  of  tools  for  war  purposes,  but  these 
same  tools  will  have  an  equal  value  in  the  period  immediately  following  the 
war  when  the  restoration  of  the  vast  devastated  area  in  Europe  is  being 
undertaken.  The  new  corporation,  while  rapidly  developing  its  own  or- 
ganization abroad,  is  receiving  valuable  assistance  from  the  existing  foreign 
organization  of  the  Allied  Machinery  Co.  of  America. 

The  officers  are:  President,  R.  P.  Tinsley;  Vice-Presidents,  R.  B. 
Sheridan,  C.  E.  Carpenter,  S.  T.  Henry,  J.  W.  Hook;  Secretary,  Cecil 
Page;  Treasurer,  Percy  Mayes.  S.  T.  Henry,  formerly  2d  Vice-President 
of  the  McGraw  Publishing  Co.,  and  who  specialized  for  years  on  construc- 
tion machinery,  is  in  active  charge  of  the  company.  Executive  committee: 
R.  P.  Tinsley,  C.  P.  Lang  and  S.  T.  Henry. 

Allied  Sugar  Machinery  Corporation. 
This  corporation  was  organized  early  in  Dec.  1910  for  the  purpose  of 
providing  for  American  manufacturers  of  sugar-making  machinery  better 
export — selling,  shipping  and  banking  facilities.  Up  to  that  time  American 
firms  had  been  doing  extremely  well  in  nearby  territories  such  as  Cuba, 
Porto  Rico,  &c,  but  in  other  parts  of  the  world  they  were  doing  practically 
no  business  whatever.  There  was  an  urgent  need,  therefore,  of  some  or- 
ganization which  could  send  capable  representatives  into  all  sugar-pro- 
ducing countries  and  solicit  sugar-machinery  business  on  behalf  of  Ameri- 
can manufacturers. 


The  plan  of  organization  involved  the  co-operation  of  the  leading  non- 
competing  American  manufacturers  of  this  kind  of  machinery.  The  fol- 
lowing manufacturers  are  included:  The  Kelly  Kilter  Press  Co.,  the  Dyer 
Co.,  Fulton  Iron  Works,  Piatt  Iron  Works,  American  Tool  &  Machine  Co., 
.1.  IT.  Lane  &  Co.  and  B.  F.  Goodrich  Co.  Each  of  these  concerns  has 
granted  to  the  Allied  Sugar  Machinery  Corporation  its  exclusive  foreign- 
selling  rights,  with  a  few  unimportant  territorial  restrictions.  The  corpo- 
ration will  also  sell  other  equipment  so  that  its  salesmen  can  quote  upon  a 
complete  sugar  factory  or  any  part. 

Tho  Allied  Sugar  Machinery  Corporation  will  undertake  contracts  to 
build  complete  cane-sugar  or  beet-sugar  factories,  or  to  remodel  old  ones, 
the  Dyer  Co.  of  Cleveland  to  act  as  consulting  engineers.  Selling  engineers 
aro  now  operating  in  Porto  Rico  and  Santo  Domingo,  Central  America  and 
the  north  coast  of  South  America,  Brazil,  Peru,  Java  and  France.  It  is 
expected  that  at  an  early  date  salesmen  will  be  sent  into  Egypt,  Russia 
and  Argentina,  and  that  an  extra  man  will  be  sent  to  Java. 

The  officers  are:  President,  R.  P.  Tinsley;  Vice-Presidents,  R.  B.  Sheri- 
dan, J.  B.  Walker  Jr.,  F.  A.  Monroe  Jr.,  C.  E.  Carpenter,  J.  W.  Hook; 
Secretary,  Cecil  Page;  Treasurer,  Percy  Mayes.  Executive  committee: 
R.  P.  Tinsley,  Chairman,  and  F.  A.  Monroe  Jr.  and  J.  B.  Walker  Jr. 

Grace  Russian  Company. 
Fully  alive  to  possibilities  in  Russia,  the  American  International  Cor- 
poration in  Nov.  1910  established  a  permanent  office  in  Petrograd  under 
the  direction  of  Vice-President  Holbrook,  who  had  been  residing  for  some 
time  in  Russia  and  had  done  much  to  extend  trade  relations  between  that 
country  and  the  United  States.  On  Jan.  5  1917  the  Grace  Russian  Co. 
was  formed  as  a  trading  company.  There  were  brought  in  as  joint  owners 
W.  R.  Grace  &  Co.,  with  two  of  their  affiliated  organizations,  and  the  San 
Galli  Trading  Co.  of  Petrograd,  a  successful  Russian  company.  It  is 
expected  that  these  various  interests  will  assure  a  profitable  future.  We 
are  represented  on  the  board  by  Messrs.  Baldwin,  Straight  and  Tinsley. 

American  International  Steel  Corporation  (See  also  V.  105,  p.  999). 

In  the  belief  that  conditions  in  the  steel  industry  of  the  world  after  the 
war  will  offer  a  permanent  opportunity  for  the  further  development  of 
American  export  business,  a  new  subsidiary,  the  American  International 
Steel  Corporation,  was  formed  early  in  August  and  is  now  engaged  in  the 
export  of  steel  and  steel  products.  With  its  unusual  shipping  and  banking 
facilities,  combined  with  large  purchasing  power,  it  will  offer  to  the  Ameri- 
can manufacturer  as  well  as  to  the  foreign  buyer  a  much-needed  service. 
As  a  first  step  the  offices  and  business  of  the  Midvale  Steel  Co.  at  London 
and  Buenos  Aires  were  acquired.  Offices  will  be  opened  in  the  principal 
cities  of  the  world,  and  diroct  relations  with  the  foreign  customer  are  being 
rapidly  extended. 

Officers:  Edward  M.  Hagar,  for  many  years  President  of  one  of  the 
subsidiaries  of  the  United  States  Steel  Corporation,  President  and  in  active 
charge;  Morris  Metcalf  and  J.  W.  Hook,  Vice-Presidents;  T.  W.  Streeter, 
Treasurer;  Cecil  Page,  Secretary.  Executive  committee:  R.  P.  Tinsley, 
Chairman,  and  Charles  A.  Stone  and  Edward  M.  Hagar. 

American  International  Shipbuilding  Corporation  (See  also  V.  105,  p.  2544). 

As  of  Sept.  13  1917  the  American  International  Corporation  signed  a 
contract  with  the  United  States  Shipping  Board  Emergency  Fleet  Corpora- 
tion, representing  the  United  States  of  America,  for  the  construction  of  a 
large  ship-assembling  plant  and  the  building  of  a  fleet  of  cargo  vessels  of 
standardized  design  and  of  7,500  tons  dead-weight  capacity  each.  This 
contract  calls  for  a  yard  of  fifty  ways,  and  for  the  completion  of  50  vessels 
at  the  earliest  possible  date.  Under  the  agreement,  the  Government  may 
order  150  more  vessels,  and  as  the  construction  of  the  yard  will  require  a 
large  part  of  the  time  necessary  for  the  completion  of  the  first  order,  the 
succeeding  groups  of  50  vessels  may  be  turned  out  at  much  shorter  invervals. 

The  yard  is  already  being  built  on  a  tract  of  abcut  850  acres  on  and  near 
Hog  Island  on  the  Delaware  River,  just  below  Philadelphia.  The  actual 
construction,  which  is  being  done  by  Stone  &  Webster,  includes  ship- 
ways,  shops,  camp  for  the  housing  of  labor,  commissary,  hospital  and  other 
buildings  to  care  for  a  force  of  about  18,000  men.  The  ultimate  expendi- 
ture for  200  ships  will  amount  to  considerably  over  $200,000,000. 

George  J.  Baldwin  is  Chairman  of  the  Board  of  Directors  and  D.  P.  Rob- 
inson of  the  firm  of  Stone  &  Webster  is  President  and  in  active  charge  of 
the  work.  Vice-Presidents,  H.  D.  H.  Connick  (V.-P.  of  Am.  Int.  Corp.), 
M.  A.  Neeland  (Pres.  N.  Y.  Shipbuilding  Corp.),  H.  L.  Rogers  and  G.  O. 
Muhlfeld,  of  Stone  &  Webster.  Walter  Goodenough  and  J.  H.  Manning, 
of  the  Engineering  Department  of  Stone  &  Webster,  are  General  Manager 
and  Chief  Engineer,  respectively.  Offices  have  been  opened  in  Phila- 
delphia and  occupy  two  floors  of  a  new  large  office  building. 

The  foundation  of  the  ways  alone  will  require  100,000  piles,  and  eventu- 
ally there  will  be  on  the  ways  and  in  the  finishing  basin  two  miles  of  ships 
side  by  side.  The  aggregate  dead- weight  capacity  of  the  ships  to  be  con- 
structed, if  the  Government  ultimately  orders  the  full  200  ships,  will  be 
1,500,000  tons.  Prior  to  the  European  war  the  average  annual  construc- 
tion in  this  country  was  in  the  vicinity  of  400,000  dead-weight  tons  and 
the  greatest  year's  production  of  the  entire  world  was  less  than  5,000,000 
dead-weight  tons.  The  work  is  already  going  forward  smoothly,  thanks  to 
the  hearty  co-operation  of  all  the  army  of  sub-contractors,  the  raliroads 
and  others,  we  have  complete  confidence  in  our  ability  to  carry  it  through. 

New  Propositions  Received  from  All  Parts  of  the  World. — Out  of  a  total  of 
556  propositions,  521  have  been  declined  after  careful  investigation;  the 
remainder  are  still  under  consideration  or  have  been  accepted. 

Carter,  Macy  &  Co.,  Inc.  (See  also  V.  104,  p.  954). 

This  subsidiary,  as  now  organized,  represents  a  complete  cycle  in  the 
tea  trade.  It  has  its  own  buying  organization,  warehouses,  packing 
plants  and  shipping  facilities  in  every  country  where  tea  is  grown,  from 
Ceylon  to  Japan,  backed  up  by  a  purchasing  and  transshipping  office  in 
London  and  warehouses  and  distributing  stations  throughout  this  con- 
tinent. In  Japan  it  maintains  buying  branches  at  Shidzuoka,  Yokohama 
and  Kobe,  and  a  complete  plant  for  preparing  tea  and  packing  it  in  special 
packages.  Buying  branches  in  China  are  maintained  in  Shanghai  and 
Hankow,  and  from  these  teas  are  forwarded  not  only  to  the  United  States, 
but  to  Canada,  Russia  and  the  French  Colonies  in  Africa.  In  Formosa  a 
factory  and  staff  of  Chinese  and  a  large  godown  for  the  mixing  and  storage 
of  stock,  are  maintained  at  Taipeh;  the  company  purchases  the  leaf  from 
the  Chinese  farmers  and  merchants  and  prepares  the  finished  Oolong. 

A  strong  drive  is  to  be  made  to  get  a  fair  share  of  the  tea  business  in 
Canada,  where  some  40,000,000  pounds  of  tea  are  sold  each  year  as  against 
100,000,000  pounds  in  the  United  States,  the  per  capita  consumption  in 
Canada  being  about  five  pounds  as  against  one  pound  in  the  United  States. 

During  the  first  year  of  operation  under  the  new  regime,  results  have  been 
most  satisfactory.  Greater  financial  power  has  permitted  expansion  and 
progress,  many  economies  have  been  effected,  and  a  gratifying  increase 
has  taken  place  in  sales.  At  the  present  time  the  world's  consumption  of 
tea  outside  the  producing  countries  is  something  over  800,000,000  lbs.  per 
annum,  and  the  United  States  imports  are  about  100,000,000  lbs.  per  annum . 

Annual  Consumption  as  Determined  by  Research  of  Amer.  Internat.  Corp. 

Consumed  per  Capita —  U.  S.     Un.  Kingdom.  Canada.        Germany. 

Tea,  lbs 1.01  6.49  4.70  0.14 

Coffee,  lbs 9.72  0.65  1.68  6.41 

Expend,  per  cap.,  tea  &  coffee.. SI  35  $140  $103  

English-speaking  peoples  are  the  greatest  users  of  tea.  Great  Britain, 
Canada  and  the  United  States  lead  in  consumption.  The  English  were 
once  great  coffee  drinkers,  as  the  Germans  are  to-day,  but  their  taste 
gradually  changed. — V.  105,  p.  2544,  2096. 

Acme  White  Lead  &  Color  Works,  Detroit. 

(Report  for  Fiscal  Year  ending  Nov.  30  1917.) 
Pres.  Wm.  L.  Davies,  Detroit,  Dec.  27  1917,  wrote  in  sub.: 

Results. — A  year  ago  we  hoped  that  during  1917  we  might  be  able  to 
strengthen  our  cash  position  sufficiently  to  make  a  part  of  our  earnings 
available  for  dividends.  This  has  not  been  possible  because  early  this 
year  the  country  became  involved  in  war,  which  resulted  in  difficulties 
and  uncertainties  of  transportation  that  have  been  so  great  that  we  felt 
it  necessary  to  carry  unusually  large  stocks  of  raw  materials  at  our  factor- 
ies, and  of  manufactured  goods  at  our  distributing  branches,  in  order  that 
we  might  be  prepared  to  handle  our  normal  volume  of  business.  Higher 
costs  of  raw  materials  have  added  to  this  financial  burden.  Whilo  the 
volume  of  business  shows  a  substantial  increase  for  the  year,  this  is  entirely 
due  to  higher  selling  prices. 

The  profits  for  the  year,  after  due  allowance  for  depreciation,  after  pay- 
ment of  interest  on  bonds  and  preferred  stock  dividends,  and  after  setting 
aside  an  amount  probably  sufficient  to  cover  our  war  taxes,  are  17.9%  on 
the  common  stock  These  profits,  however,  are  not  available  for  divi- 
dends, owing  to  the  increased  investment  necessary  for  holding  together 
our  normal  volume  of  business.     Your  directors,  therefore,  after  charging 
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to  reserve  to  retire  preferred  stock  an  amount  equal  to  the  bonds  actually 
retired  during  the  year,  have  passed  the  balance  of  these  profits  to  reserve 
for  redemption  of  bonds. 

Balance  Sheet. — The  increased  investment  is  practically  all  in  inventories. 
The  increase  in  receivables  is  no  more  than  consistent  with  increased  vol- 
ume of  business.  The  increase  in  plant  account  |is  practically  all  duo  to 
the  necessity  for  increased  storage  facilities. 

Aside  from  its  bonds,  the  company's  debts  are  confined  to  current  ac- 
counts not  due  for  payment,  and  a  small  note  obligation  to  employoes  and 
other  individuals.  The  company  discounts  its  bills,  does  not  settle  ac- 
counts by  notes,  and  at  the  close  of  its  fiscal  yoar  was  not  a  borrower  at 
its  banks. 

During  the  year  the  company  retired  $75,000  of  its  bonds  which  matured 
on  July  1  1917,  leaving  in  the  hands  of  the  public  a  bonded  debt  of  SI  ,249,- 
800,  against  which  the  reserve  for  redemption  of  bonds  now  stands  at 
$519,845. 

Improvement  Since  1914. — On  Nov.  30  1914  the  total  value  of  our  assets 
was  $5,574,830,  whereas  now,  not  deducting  the  inventory  reserve,  it  is 
$7,300,982,  a  difference  of  $1,726,152.  The  necessary  capital  for  this 
large  increase  in  assets  has  been  provided  solely  out  of  the  earnings,  while 
during  the  last  two  years  the  bonded  debt  has  been  reduced  by  $150,000 
out  of  earnings.     The  capital  stock  is  the  same  as  in  1914. 

Outlook. — We  anticipate  a  fair  volume  of  business,  at  least  during  the 
spring  of  1918.  The  large  stocks  of  manufactured  goods,  which  we  have 
at  convenient  distributing  points  throughout  the  country  should  be  of 
great  advantage  in  view  of  the  increasing  difficulties  of  railroad  transpor- 
tation. The  fact  that  these  goods  are  on  hand  and  paid  for  will  lessen  the 
financial  strain  during  the  next  few  months,  when  a  large  share  of  our  prod- 
ucts is  sold  to  jobbers  and  dealers  on  spring  datings. 

We  hope  that  commodity  prices  have  now  reached  their  high  point.  If 
so,  a  normal  profit  on  the  business  of  the  year  1918,  with  some  possible  re- 
duction of  inventories,  may  enable  us  to  enter  upon  the  following  winter 
without  the  prosoect  of  having  to  borrow  from  our  banks.  In  such  event 
we  can  then  safely  consider  the  resumption  of  common  stock  dividends. 

RESULTS  FOR  FISCAL  YEAR  ENDING  NOV.  30. 

1913-14.  1914-15.  1915-16.  1916-17. 


Net,  after  depreciation. 
Other  income 


$168,374 
8,286 

$176,660 


515,625 
8,254 


$380,529 
",405 


$491,445 
11,954 


Total  income 

Deduct — 

Bond,  &c,  interest $117,293 

Pref.  dtvs.  (6%) 64,554 

Common   dividends-.. *(23-2)50,000 


$323,879        4.387.934        $503,399 


$97,923 
64,554 


$S5,125 
64,554 


$S0,625 
64,554 


Balance,  sur.  or  def_.  def.$55, 187 sur.$161,402sur. $238, 255 sur. $358,220 

Prof.  &  losssurp.  car'd  for'd  from  previous  year 454,420  500,000 

Add — Bonds  retired  transferred  from   reserve 99,375  75.000 


Total 

Reserves  (in  1916-17) — For  redemption  of  bonds, 
$.558,220;  and  to  retire  pref.  stock,  $75,000 


$792,050         $933,220 


292,050 


433,220 


Total  profit  and  loss  surplus  Nov.  30 $500,000        $500,000 

*  In  1913  the  company  deducted  the  common  dividends  from  the  accumu- 
lated surplus,  but  it  is  shown  above  for  the  sake  of  simplicity. 


BALANCE  SHEET  NOV 
1917.  1916. 


30. 


Assets — ■ 
Real  est.,   bldgs., 
mach'y,     trade- 
marks. &e 33,372,967  $3,240,202 


Miscell.  invest's..         16,375 

Cash_ 60,149 

Acc'ts&  notes  rec.       954,513 

Inventories a2, 087, 300 

Deferred  charges.        49,240 


16,375 

433,489 

879,407 

,427,514 

30,856 


Liabilities — 
6%  cum.  pf.  stock  SI 

Common  stock 2 

1st  M.  6%  bonds_bl 
Acct.s.pay.(not  due) 

Notes  payable 

Accr'd  liabilities, 

incl.  war  taxes.. 

Reserves xl 

Surplus 


1917. 
,075,900 
,000,000 
,249,800 

163,865 
55,000 

158,217 
,337,768 
500,000 


1916. 

SI, 075,900 

2,000,000 

1,324,800 

127,415 

7,200 

107,169 
885,360 
500,000 


Total $6,540,550  S6.027.843        Total $6,540,550  S6.027.843 

a  After  deducting  reserve  to  adjust  to  pre-war  basis  in  1917.  b  After 
deducting  $50,200  bonds  purchased  and  held  by  company,  x  Includes  in 
1917  reserve  for  bad  debts,  $30,000;  for  depreciation,  $362,023;  for  general 
purposes,  $275,000;  to  retire  pref.  stock,  $175,900;  redemption  of  bonds 
$519,845.— V.  104.  p.  162.  165. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Arkansas    &    Memphis    Ry.    Bridge    &    Term.    Co. — 

Notes  Paid  Off. — 

We  are  advised  that  this  company's  issue  of  6%  guaranteed  secured  gold 
notes  ($5,000,000),  due  Jan.  1  were  paid  off  at  maturity  in  cash  by  the 
three  guarantor  companies.  Payment  was  made  at  Bankers  Trust  Co., 
N.  Y.     There  will  be.  it  is  stated,  be  no  refunding. — V.  105,  p.  2271. 

Baltimore  &  Ohio  RR. — Joint  Use  of  Penna.  Station. — 

See  general  news  on  a  previous  page. 

Pending  Deal  as  to  Little  Kanawha  RR. — Further  Data. — 
See  that  company  below.—  V.  105.  p.  2454.  2364. 

Bay  State  Street  Ry. — Receiver's  Certificates — Payment 
of  Interest  and  Rentals. — Judge  Dodge  in  the  U.  S.  District 
Court  at  Boston  on  Jan.  2  authorized  Receiver  Wallace  B. 
Donham  to  issue  receiver's  certificates  for  $378,987  to  pay 
bond  interest  due  Jan.  1.  The  receiver  asked  for  authority  to 
borrow  $766,035,  in  order  to  pay  not  only  the  interest  but 
also  taxes  that  are  due.  The  matter  of  taxes  will  come  up 
later,  including  the  question  of  priority  of  the  $81,000  cor- 
poration tax,  due  to  the  State,  as  below  stated. 

On  Jan.  2  underlying  interest  and  rentals  were  paid  with 
the  exception  of  the  rental  due  the  Nashua  Street  Ry.  (V.  60, 
p.  606)  stockholders,  which  rental  is  under  consideration 
with  a  view  to  determining  whether  the  lease  shall  be  adopted 
by  the  receiver.  Pending  such  determination  no  payments 
will  be  made.  Friday  morning  a  decree  was  entered  by  the 
court  authorizing  the  receiver  to  issue  certificates  for  the 
payment  of  the  refunding  interest. 

The  interest  due  on  the  4%  Refunding  Mtge.  bonds  of  the  Old  Colony 
Street  Ry.  ($6,780,000 — V.  105,  p.  2366)  and  the  Boston  &  Northern  Street 
Ry.  ($8,088,000  outstanding — V.  105,  p.  2364).  is  held  up  through  a  lesral 
complication.  The  bondholders'  committee  object  to  the  issue  of  cer- 
tificates ahead  of  their  bonds  for  the  payment  of  taxes,  but  consented  to 
such  issue  for  the  payment  of  their  interest.  The  Attorney-General  ob- 
jected to  the  issue  of  any  receiver's  certificates  unless  provision  was  made 
for  immediate  payment  of  the  taxes  due  the  Commonwealth.  The  taxes 
due  the  State  would,  under  the  decree,  be  paid  only  on  certain  conditions 
which  are  not  entirely  satisfactory  to  the  Attorney-General.  He  has  under 
consideration  the.  question  of  whether  ho  will  appeal  from  the  decree,  and 
pending  his  determination  no  certificates  can  safely  be  sold  for  either  pur- 
pose.—V.  105,  p.  2455,  2364. 

Blue  Hill  Street  Ry.  (Canton,  Mass.). — Sold.— 

Michael  A.  Cavanaugh.  Roxbury,  Mass.,  recently  purchased  the  interest 
of  Stone  &  Webster  (former  managers)  in  this  property.  The  following 
have  been  elected  officers  and  directors:  Michael  A.  Cavanaugh,  Pres.  and 
Gen.  Mgr.;  Ray  C.  Cavanaugh,  V.-Pres.  and  Treas.;  James  P.  Dunn, 
Clerk.  The  officers  and  Allan  Forbes,  James  Meehan,  William  E.  Russell, 
Eeverett  Maxwell  and  S.  P.  O'Hara  are  directors.  See  statement  in 
"Electric  Ry."   Section,  page   19. — V.  78,  p.   1906. 


Boston  &  Northern  Street  Ry.- 

See  Bay  State  Street  Ry.  above. — V.  105, 


—Interest  Not  Paid. — 
p.  2364. 


Boston  &  Worcester  Street  Ry. — Dividend  Passed. — 

The  company,  it  is  understood,  omitted  the  reirular  semi-annual 
dividend  on  the  common  stock,  due  last  month. — V.  105,  p.  1308,  290. 

Brooklyn  Rapid  Transit  Co. — Sale  of  Remainder  of  the 

Stock  Holdings  of  Ex-Governor  Foss. — 

It  is  currently  reported  that  the  remainder  of  the  stock  holdings  in  this 
company  of  Ex-Gov.  Foss.  of  Mass.,  amounting  at  the  time  of  his  assign- 
ment a  month  or  so  ago  to  about  55,000  shares,  has  changed  hands  this 
week  and  is  now  definitely  "off  the  market."  Some  relatively  small 
amounts  had  previously  been  sold  by  his  creditors,  who  held  the  same  as 
collateral.  According  to  one  account,  this  bulk  of  the  Foss  holdings  have 
been  acquired  by  Chas.  D.  Barney  &  Co.  on  account  of  the  Brady  and 
other  interests.     It  is  understood  that  the  price  was  something  over  40. 

Construction,    &c. — Opening  of  Broadway  Subway. — 
See  Rapid  Transit  in  New  York  below. — V.  105,  p.  2542. 

Central  Railway  of  Canada. — Receiver  Appointed. — 

Upon  application  by  John  W.  Cook,  K.C.,  counsel  for  the  City  Safe 
Deposit  &  Agency  Co.,  Ltd.,  of  London,  F.  Stuart  Williamson  has  been 
appointed  receiver  in  a  suit  taken  by  the  trustees  some  time  ago.  The 
above  appointment  was  made  immediately  following  a  judgment  in  the 
Exchequer  Court  of  Canada  rejecting  the  petition  of  the  directors  of  the 
railway  company  for  confirmation  of  a  scheme  of  arrangement  between  the 
company  and  its  creditors. 

The  Montreal  "Gazette"  in  the  above  regard  says:  "Apart  from  certain 
subsidiary  roads,  it  was  intended  that  the  main  line  of  the  railway  should 
run  from  Montreal  to  Midland,  but  only  20  miles  have  been  partially  con- 
structed. More  than  £427,000  bonds  have  been  issued,  these  being  largely 
held  in  England  and  France." 

C.N.  Armstrong  is  President  of  the  company,  having  succeeded  the  late 
Senator  Owens.  Other  directors  are  W.  D.  Hogg,  K.C.,  E.  A.  D.  Morgan, 
J.  T.  Bethune,  J.  O.  Dupuis  and  J.  D.  Wells,  the  last-named  having  also 
acted  as  Secretary. — V.   105,  p.  817,  290. 

Chicago  &  Eastern  Illinois  RR. — Coupon  Paid. — 

The  interest  due  Jan.  1  1918  on  the  Evansville  &  Terre  Haute  RR.  Co. 
First  Consolidated  6%  bonds,  due  1921,  was  paid  on  said  date. — V.  105, 
p.  2542,  2093. 

Cleveland    (Ohio)    Railway. — Fare  Increase. — 

Pres.  J.J.  Stanley  on  Dec.  24  announced  that  fare  rate  C  of  the  Taylor 
franchise  would  so  into  effect  on  Dec.  27.  That  means  that  the  1  cent 
charged  fur  transfers  will  not  be  rebated.  Rate  D  has  been  in  effect  only 
since  Dec.  15.  but  it  was  stated  that  this  had  yielded  no  more  income  than 
the  old  rate  E.  and  that  it  was  necessary  to  increase  the  income  before 
the  deficit  in  the  interest  fund  grew  too  large.     Compare  V.  105,  p.  2455. 

Colorado  Kansas  &  Oklahoma  RR. — Sold. — 

This  property  was  sold  under  foreclosure  Dec.  15  at  Scott  City,  Kansas, 
to  the  Hyman-Michaels  Co.  of  Chicago  for  $318,000  and  will  be  resold 
as  second  hand  material.  An  exchange  journal  says:  "The  sale  included 
50  miles  of  70  lb.  steel  rails,  standard  section;  two  locomotives,  three  flat 
cars,  two  box  cars,  two  coaches,  80  acres  of  land  and  500  town  lots.  The 
right  of  way  reverts  to  the  farmers  and  others  originally  granting  it  to  the 
railroad,  which  was  a  financial  failure."     Compare  V.  105,  p.  2271,  1707. 

Crystal  River  &  San  Juan  RR. — Service  Discontinued. — 

The  Colorado  P.  U.  Commission  has  granted  this  company  permission 
to  discontinue  operation  of  its  line  until  Apr.  1  next.  The  line  extends 
10.9  miles  from  Redstone  to  Marble  and  serves  the  Colorado  Yule  Marble 
Co.,  which  company,  it  is  reported,  has  suspended.  F.  J.  Manning, 
Marble,  Colo.,  is  Pres.  and  Gen.  Mgr.,  and  A.  J.  Mitchell  of  Los  Angeles 
is  V.-Pres. 

Danville  (111.)  Street  Ry.  &  Light  Co. — Bonds. — 

The  Illinois  P.  U.  Commission  has  authorized  this  company,  a  subsidiary 
of  the  Illinois  Traction  Co.,  to  issue  $58,000  of  Consolidated  &  Refunding 
bonds  and  $23,000  debenture  bonds. — V.  96,  p.  1422. 

Danville  Urbana  &  Champaign  Ry. — Stock. — 

The  Illinois  P.  U.  Commission  has  authorized  this  company,  a  subsidiary 
of  the  Illinois  Traction  Co.,  to  issue  $180,000  of  common  stock  and  $550,000 
of  preferred. — V.  88,  p.  563. 

Decatur  (111.)  Railway  &  Light  Co. — Bonds. — 

This  company,  controlled  by  the  Illinois  Traction  Co.,  has  been  au- 
thorized by  the  P.  U.  Commission  to  issue  $60,000  in  bonds. — V. 96. p. 1422  . 

Denver  &  Rio  Grande  RR. — Decision  in  Court  of  Appeals. 
— Attachment  Proceedings — Interest  Payments. — The  Circuit 
Court  of  Appeals  at  N.  Y.  on  Jan.  4  affirmed  the  decision 
of  the  lower  court  (see  below)  in  the  suit  brought  on  behalf 
of  the  Western  Pacific  bondholders.  It  is  stated  that  this 
decision  is  final  and  confirms  the  right  of  the  old  bondholders 
to  recover  on  the  guarantee  of  their  bonds  by  the  Denver  & 
Rio   Grande. 

The  directors  state  that  the  decision  of  the  Circuit  Court  would  ordinarily 
have  resulted  in  a  receivership  for  the  Denver  &  Rio  Grande,  but  under 
the  President's  proclamation,  by  which  attachments  cannot  be  levied 
aeainst  the  railroad's  property,  a  receivership  is  not  looked  for.  The 
Denver  &  Rio  Grande  board,  it  is  understood,  intends  to  apply  for  a  review 
of  the  decision  by  the  Supreme  Court.  The  lower  court  awarded  the 
plaintiff  a  judgment  of  practically  $38 ,000,000.  Of  this  amount  $3,000,000 
was  paid  by  the  Denver  company,  leaving  the  balance  about  $35,000,000. 
This,  with  interest,  makes  the  judgment  at  present  about  $36,000,000. 

Announcement  has  been  made  that  attachment  proceedings  against  the 
company's  property  in  New  York  and  Chicagok  brought  by  the  Equitable 
Trust  Co.  of  New  York,  as  trustee,  for  the  bondholders  of  the  Western 
Pacific  whose  interest  was  guaranteed  by  the  Denver  company,  does  not 
interfere  with  the  payment  of  the  interest  due  Jan.  1  on  the  $34,125,000 
outstanding  Consolidated  Mtge.  4%  bonds  and  $6,382,000  iy.s  and  the 
$15,190  000  First  4s  of  the  Rio  Grande  Western.  An  officer  of  the  company 
is  quoted  as  saying  that  the  funds  used  to  pay  the  January  interest  had  been 
received  by  the  road  after  the  road  had  been  taken  over  by  the  Government, 
and  for  this  reason  the  funds  could  not  be  attached. 

The  attachment  suit  filed  by  the  Equitable  Trust  Co.  was  for  upwards 
of  $36,000,000  and  was  filed  in  the  Superior  Court  of  Illinois  at  Chicago  on 
Dec.  28.  The  attachment  follows  a  decree  in  equity  proceedings  handed 
down  May  18  1917  by  the  U.  S.  District  Court  at  New  York  in  favor  of 
the  trust  company  against  Western  Pacific  Railway  Co.  with  Denver  & 
Rio  Grande  as  an  auxiliary  defendant.  (V.  105,  p.  1309,  1522;  V.  104,  p. 
2641,  2117).— V.  105.  p.  2455,  1801. 

Denver  &  Salt  Lake  RR. — Default — Committee. — 

See  Northwestern  Terminal  Ry.  below. — V.  105,  p.  1419. 

Duquesne  Trac.  Co.,  Pittsburgh. — Jan.  1  Int.  Unpaid. 

See  Pittsburgh  Railways  below. — V.  62,  p.  1087,  948. 

Federal  Street  &  Pleasant  Valley  Passenger  Ry., 
Pittsburgh. — Interest  Unpaid. — 

See  Pittsburgh  Railways  below. — V.  63,  p.  189,  76. 

Hampden  RR. — More  Time  Required. — 

This  company  has  filed  a  petition  with  the  Mass.  Legislature  to  extend 
time  until  July  1  1923,  in  which  to  build  road  and  put  it  in  operation. — 
V.  100,  p.  1509. 

Holmesburg   Tacony   Frankford   Elec.    Ry. — 

See  United  Power  &  Transportation  Co.  below. 

Illinois  Central  RR. — Dividend  Increased. — The  com- 
pany has  declared  a  regular  quarterly  dividend  of  1M%  on 
the  $109,281,822  stock,  payable  March  1  to  holders  of  record 
Feb.  1.  The  last  quarterly  disbursement  was  lyi%,  paid 
Dec.  1,  along  with  an  extra  of  1%.— V.  105,  p.  2542,  2455. 


86 


THE  CHRONICLE 


[Vol.  106. 


Illinois  Traction  Co. — Subsidiary  Co.  Slock  and  Bonds. — 
See  (a)  Urbana  &  Champaign  Ky.,  Gas  &  Electric  Co.  below;  (6)  Danville 
Street  Ky.  &  Light  Co.  above:  (c)  Decatur  Ry.  &  Light  Co.  above,  and  (d) 
Danville  Urbana  &  Champaign  Ky.  above. — V.   105,  p.  2094. 

Int^rborough  Rapid  Transit  Co.— Construction,   &c. — 

See  Rapid  Transit  in  Now  York,  below. — V.  105,  p.  2543. 

Interstate  Rys.,  Phila. — Reduction  in  Trust  Certificates. 
See  United   Power  &  Transportation  Co.   below  and  compare  plan  in 
V.  103.  p.  2238.— V.  105.  d.  716. 

Lehigh    Valley    Transit    Co. — Government    Control. — 

Director-General  McAdoo  on  Jan.  2  issued  an  order  placing  under  the 
control  of  the  U.S.  Government  all  of  the  company's  lines  between  Easton, 
Pa.,  and  Phillipsburg,  N.  J.,  and  the  two  lines  between  Easton  and  Beth- 
lehem and  also  the  line  to  Nazareth.  See  map  in  "Electric  Railway"  Sec- 
tion, page  5. — V.  105,  p.  1802. 

Little  Kanawha  RR. — Deal  Still  Pending. — 

The  Baltimore  &  Ohio  RR.  Co.,1  we  learn,  is  considering  taking  a  part 
of  its  interest  in  the  original  purchase  of  the  railroads  and  coal  properties, 
directly  tributary  to  its  lines — which  includes  the  Little  Kanawha  RR. 
The  transaction  is  not  yet  concluded. —  V.  105,  p.  2543. 

Manchester  (N.  H.     Traction  Light  &  Power  Co. — 

Collateral  Trust  6%  Gold  Notes. — The  "Chronicle"  recorded 
last  week  the  offering  at  98  and  int.  by  Wm.  A.  Read  &  Co. 
of  this  company's  issue  of  $1,360,000  Collateral  Trust  6% 
Convertible  gold  notes,  dated  Jan.  2  1918,  due  Jan.  1  1920, 
but  callable  as  a  whole  or  in  multiple  of  $100,000  at  101  and 
int.  on  30  days'  notice  after  July  1  1918.     Further  data: 

These  notes  are  the  direct  obligation  of  the  company,  specifically  se- 
cured by  deposit  with  the  trustee  of  $1,600,000  First  Refunding  Mort- 
gage 5%  bonds  due  1952.  The  company  has  the  right  to  deposit  cash  in 
lieu  of  bonds. 

The  property  is  valued  at  over  $8,000,000,  against  which  the  total 
funded  debt  outstanding  on  the  conclusion  of  this  financing  will  be  only 
$2,881,000  bonds  and  these  notes.  The  notes  are  followed  by  $3,864,000 
outstanding  capital  stock  with  a  present  market  value  of  over  $4,500,000. 
Dividends  of  not  Jess  than  6%  per  annum  have  been  paid  since  1901,  the 
present  rate  of  8%  having  been  paid  since  1906. 

Company. — Owns  and  operates  hydro-electric  power  plants  and  trans- 
mission systems  and  does  the  entire  electric  light,  power  and  street  rail- 
way business  in  Manchester,  N.  H.,  and  vicinity,  the  entire  electric  light, 
power  and  gas  business  in  Nashua,  and  operates  interurban  roads  from 
Manchester  to  Derry  and  to  Nashua,  serving  a  population  of  approxi- 
mately 140,000.  These  properties  are  located  in  one  of  the  most  thickly 
settled  and  prosperous  industrial  communities  in  New  England. 

The  First  Refunding  Mortgage,  under  which  there  are  outstanding 
$1,642,000  bonds  in  addition  to  those  pledged  for  these  notes,  is  secured 
by  direct  lien  upon  the  entire  property  of  the  company,  subject  to  $914,000 
bonds  due  1921.  The  only  additional  bonds  on  the  system  properties 
are  $325,000  issues  of  controlled  companies,  due  1926  and  1927. 

Twelve  months'  interest  on  these  notes  is  only  $81,600.  Total  interest 
charges  were  thus  earned  approximately  3  hi  times.  The  above  interest 
charges  include  interest  on  notes  and  floating  debt  to  be  retired  by  this 
issue.  Of  the  1917  net  earnings  above,  more  than  80%  was  from  electric 
light,  power  and  gas  business. 

For  further  particulars,  &c,  see  offering  in  last  week's  issue. — V.  105, 
p.  2543,  2184. 

Massachusetts  Electric  Cos. — Receiver's  Certificates — 
Interest  Payments,  &c. — 

See  Bay  State  Street  Ry.  above. — V.  105,  p.  2543. 

Montgomery  Transit  &  Light  Co. — Incorporated. — 

This  company  was  incorporated  under  the  laws  of  Delaware  on  Nov.  12 
with  $1,000,000  auth.  capital  stock,  to  construct  and  operate  railways  and 
light  plants.  While  official  data  are  not  forthcoming,  it  is  supposed  the 
new  company  is  organized  to  take  over  the  12.9-mile  trolley  road  owned 
by  the  Montgomery  (Pa.)  Transit  Co.  Capitalized  at  $160,000  stock  and 
$280,000  bonds  (V.  104,  p.  1045),  and  the  Montgomery  &  Muncy  Electric 
Light,  Heat  &  Power  Co.,  a  company  said  to  have  outstanding  $150,000 
stock  and  $110,000  bonds,  and  possibly  other  concerns.  The  Montgomery 
Transit  Co.  at  last  advices  had  outstanding  $150,000  1st  mtge.  5s,  due 
1921,  $130,000  of  an  auth.  $500,000  First  Ref.  Mtge.  5s  of  1946,  due 
Dec.  1  1946,  and  had  under  construction  or  was  proposing  to  build  exten- 
sions from  Harleysville  to  Souderton,  4.3  miles,  and  Harleysville  to  East 
Greenville,  12  miles. — V.  104,  p.  1045. 

Mount  Vernon  (Ohio)  Electric  Street  Ry. — Sale.- — 

This  company's  property  which  has  been  in  receiver's  hands  since  1915 
was  sold  Dec.  15  for  $28,600  and  will  be  dismantled  and  junked.  The 
property  was  sold  in  1916,  but  the  former  sale  was  not  confirmed  by  the 
court. — Compare  V.  104,  p.  1489. 

Murphysboro  &  Southern  Illinois  Ry. — New  Stock. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  authority 
to  issue  $63,000  capital  stock  and  $250,000  in  bonds.  A  press  report 
states  that  the  company  now  has  an  electric  line  between  Murphysboro 
and  Carbondale  and  the  new  capital  is  desired  to  extend  the  line  to  Carter- 
ville  from  Carbondale  or  to  extend  the  line  on  to  Herrin,  thus  affording 
an  electric  line  to  tap  coal  fields  of  Williamson  county. 

Nashua  Street  Ry. — Rental  Not  Paid. — 

See  Bay  State  Street  Ry.  above. — V.  60,  p.  606. 

Nevada  Central  RR. — Full  4%  Interest  on  Bonds. — The 
directors  on  Dec.  27  1917  voted: 

That  out  of  net  earnings  on  hand  at  this  time  4%  interest,  amounting  to 
$30,000,  be  paid  on  demand  to  holders  of  750  1st  Mtge.  bonds  of  this  rail- 
road, and  that  the  payment  be  made  at  the  office  of  the  New  Jersey  Title 
Guarantee  &  Trust  Co.,  Jersey  City,  N.  J. — V.  102,  p.   1163. 

New  Orleans  Ry.  &  Light  Co. — Dividends  Passed. — 

The  company  advises  us  that  the  regular  quarterly  dividend  on  the  pref- 
erred stock,  due  Jan.  1  has  been  omitted.  No  dividends  have  been  paid 
on  the  common  since  Dec.  1916.  We  append  below  a  table  of  dividends 
paid  in  recent  years: 

Dividends— '06.  '07.  '08-'10.  '11.  '12.  '13.  '14.  '15.  '16.  '17 

Preferred 5     4H    None     6M     5       5       5       5       5       5 

Common None 1     iy2   2hi      1        1     ._ 

—V.  105,  p.  1802,  819. 

New  York  New  Haven  &  Hartford  RR. — Curtailment. — 

Because  of  necessities  of  fuel  conservation  and  movement  of  freight  a 
curtailment  in  passenger  service  has  been  announced  effective  Jan.  6. 
The  Bay  State  Limited,  between  Boston  and  New  York,  and  the  State  of 
Maine  Express,  which  leaves  New  York  daily  for  points  in  Maine,  are 
among  the  trains  which  will  be  cut  off. 

The  total  of  trains  to  be  discontinued,  numbers  82. — V.  105, p.  2456, 2184. 

Northern  Ohio  Traction  &  Light  Co. — Bonds  Sold. — 

The  issue  of  $1,000,000  Secured  7%  Serial  gold  bonds,  dated  Dec.  1 
recently  offered  at  par  by  the  National  City  Co.,  have  all  been  sold.  See 
offering  V.  105.  p.  2456,  2366. 

Northwestern  Terminal  Railway,  Denver.— Default — 
Committee. — The  interest  maturing  Jan.  1  1918  on  the 
$2,167,000  1st  mtge.  5%  gold  bonds,  due  July  1  1926, 
not  having  been  paid,  the  men  named  below,  representing 
a  very  substantial  amount  of  the  bonds,  have  consented  to 
act  as  a  Protective  Committee  under  an  agreement  now  in 
the  course  of  preparation.  The  committee,  in  an  adver- 
tisement on  another  page,  says: 

As  the  Denver  &  Salt  Lake  RR.  Co.,  to  which  the  property  of  the  Ter- 
minal Company  has  been  leased,  is  in  the  hands  of  receivers,  it  is  of  the 


utmost  importance  that  holders  of  bonds  should  immediately  unite  for  the 
conserving  and  enforcing  of  their  rights.  To  this  end  holders  of  bonds  are 
requested  to  communicate  immediately  with  the  undersigned  committee. 
Bondholders  committee:  Henry  H.  Wehrhane,  Chairman,  of  Hallgarten 
&  Co.;  W.  C.  Ely,  of  Plympton,  Gardiner  &  Co.:  F.  J.  Lisman,  of  F.  J. 
Lisman  &  Co.,  and  John  D.  Howard,  of  John  D.  Howard  &  Co.,  with 
Cravath  &  Henderson,  as  Counsel,  and  Charles  R.  Aldrich,  Secretary, 
5  Nassau  St.,  N.  Y.  City. — V.  98,  p.  913. 

Nova  Scotia  Tramways  &  Power  Co. — Gas  Plant. — 

Dispatches  from  Halifax  slate  that  the  gas  works  of  the  company  recently 
reconstructed,  were  not  damaged  in  any  respect  by  the  recent  explosion. 
— V.   105,  p.  2366. 

Old  Colony  Street  Ry. — Refunding  Mtge.  Int.  Not  Paid. 
See  Bay  State  Street  Ry.  above. — V.  105,  p.  2366. 

Omaha  &  Council  Bluffs  Street  Ry. — Litigation. — 

Under  the  provision  in  the  franchise  of  this  company's  predecessor,  the 
Omaha  House  Car  Ry.,  by  which  the  old  company's  property  was  to  revert 
to  the  city,  Corporation  Counsel  Lambert  has  filed  an  amended  petition 
seeking  a  court  decree,  ordering  the  Omaha  &  Council  Bluffs  Street  Railway 
Co.  to  turn  over  its  entire  street  railway  property  in  Omaha,  instead  of 
merely  an  accounting  for  a  portion  of  its  value.  A  judgment  against  the 
company  for  its  earnings  since  Jan.  1  1917  is  also  asked. 

The  original  petition  was  based  upon  the  theory  that  approximately 
50%  of  the  value  of  the  present  street  railway  system  was  traceable  to  the 
old  Horse  Car  Company  property  which,  by  its  franchise,  became  the 
property  of  the  city  on  Jan.  1  1917.  Judges  Redick  Troup  and  Day  re- 
cently ruled  that  this  property  value  could  noo  be  traced  in  the  present 
street  car  property. — V.  104,  p.  1593,  1146. 

Orleans-Kenner  Electric  Ry. — Sale. — 

William  C.  Du  our,  special  master,  will  sell  on  Jan.  15,  at  New  Orleans, 
under  foreclosure  of  the  mortgage  dated  April  13  1914,  all  the  property, 
&c,  of  this  company  as  one  parcel,  subject  to  all  taxes  due  and  unpaid, 
assessments  or  liens  prior  to  the  lien  of  the  First  Mtge.,  the  purchaser  to 
assume  all  debts,  obligations  and  liabilities  of  the  receiver,  Leigh  Carroll. 
The  Court  reserves  the  right  of  exacting  payment  in  cash  of  a  sufficient 
sum  to  pay  and  retire  all  obligations  of  the  receiver  and  all  costs  and  ex- 
penses of  the  receivership. — V.  105,  p.  1523,  819. 

Pacific  Gas  &  Electric  Co. — Dividend  Omitted,  &c. — 
The  directors  have  passed  the  quarterly  dividend  of  1M% 
on  the  $34,035,858  common  stock,  in  order  that  the  com- 
pany's resources  might  be  conserved. 

It  is  pointed  out  that  the  company  has  for  many  months  been  greatly 
handicapped  by  the  increased  cost  of  materials  and  labor.  Moreover, 
due  to  the  extremely  dry  season  in  California  it  has  been  necessary  to 
utilize  the  company's  reserve  steam  plants,  which  use  oil  as  fuel  in  generat- 
ing electricity.  Water  gas  oil  is  also  used  in  manufacturing  gas.  The 
high  price  of  oil  has  put  an  additional  burden  of  approximately  $110,000 
a  month  on  the  company. 

Dividend  Record—  '08.  '09.  "10.  '11.  '12.  '13.  '14.  '15.  '16.  "17. 

Common ..      __      ..      ..     3%   2hi    --       6a  3%  3M 

First  preferred Issued  in  1914. \y2     6       6       6 

Second  preferred ..   21V2h  6       6       6       6       6       6       6       6 

a  Payable  in  stock,     b  20%  payable  in  stock. 

The  company,  it  is  reported,  is  about  to  begin  distilling  toluol  and  ex- 
pects to  produce  about  200,000  gallons  annually.— V.  105,  p.  2456, 1802. 

Pennsylvania  Co. — Dividend — Leases  Reassigned  to  Penn- 
sylvania RR.  Co. — Some  misapprehension  having  arisen 
concerning  the  declaration  of  a  3%  dividend,  the  fol- 
lowing official  statement  dated  Dec.  28  1917  was  issued: 

The  3%  dividend  declared  on  the  Pennsylvania  Co.  stock,  payable 
Dec.  31  1917,  makes  a  total  for  the  year  of  6%,  a  previous  3%  dividend 
having  been  paid  on  June  30  last. 

The  capital  stock  of  the  Pennsylvania  Co.  is  owned  in  its  entirety  by 
the  Pennsylvania  RR.  The  Pennsylvania  Co.  in  1916  declared  dividends 
totaling  8%.  The  reduction  to  6%  for  the  current  year  reflects  the  de- 
creasing net  return  from  railroad  operation  resulting  from  higher  cost  of 
materials  and  wages  and  increased  taxation. 

The  Pennsylvania  Co.  controls  and  operates  for  the  Pennsylvania  RR. 
the  lines  of  the  Pennsylvania  system  west  of  Pittsburgh.  On  Jan.  1  1918 
as  has  been  previously  announced,  the  leases  of  railroad  property  held  by 
the  Pennsylvania  Co.  will  be  reassigned  to  the  Pennsylvania  RR.,  and  the 
lines  west  of  Pittsburgh  will  thereafter  be  operated  directly  by  the  Penn- 
sylvania RR.,  through  the  same  officials  who  have  heretofore  been  in 
charge  of  the  operation  of  those  lines. — V.  105,  p.  2543,  2185. 

Pennsylvania  RR. — Operation  of  Pennsylvania  Company 
Lines  Begun  Jan.  1. — Leases  Reassigned — Sub.  Company 
Dividend. — Effective  Jan.  1  1918  the  Pennsylvania  RR.  Co. 
assumed  control  of  the  railroads  theretofore  operated  and 
managed  by  the  Pennsylvania  Company. 

All  officers  and  employees  of  the  Pennsylvania  Company  will  retain 
their  present  positions  in  the  service  of  Pennsylvania  RR.  Western  Lines. 

The  titles  of  certain  officers,  as  appear  below,  have  been  changed,  to-wit: 
J.  J.  Turner,  Senior  Vice-President;  Edw.  B.  Taylor,  Vice-President  in 
Charge  of  Finance  and  Accounting;  D.  T.  McCabe,  Vice-President  in 
Charge  of  Traffic;  G.  L.  Peck,  Vice-President  in  Charge  of  Operation; 
B.  McKean.  Vice-President  in  Charge  of  Real  Estate  and  Purchases. 

A  circular  dated  Tan.  1  and  signed  by  J.  W.  Orr  as  Comptroller  of  the 
Western  Lines  announces  that:  "In  accordance  with  the  notice  issued  by 
Samuel  Rea,  President,  dated  Dec.  28  1917,  relating  to  the  control  by  the 
Pennsylvania  RR.  Co.  of  the  lines  heretofore  operated  by  the  Pennsylvania 
Company,  effective  this  date,  the  accounts  between  other  companies  and 
the  Pennsylvania  RR.  Co. — Western  Lines,  and  the  Pittsburgh  Cincin- 
nati Chicago  &  St.  Louis  RR  Co."  will  be  settled  in  the  manner  therein 
stated. 

See  Pennsylvania  Co.  above. 

Curtailment  of  Passenger  Service. — 

In  order  to  clear  tracks,  conserve  fuel  and  release  equipment  for  the 
movement  of  freight  and  Government  supplies,  the  Pennsylvania  RR.  has 
announced  that  on  Jan.  6  it  would  put  into  effect  a  general  reduction  of 
passenger  train  schedules  on  the  lines  east  of  Pittsburgh,  Erie  and  Buffalo. 
A  total  of  104  week-day  trains  and  51  Sunday  trains  will  be  withdrawn  and 
the  schedules  of  other  trains  will  be  altered. 

Joint    Use   of  N.  Y.   Station — Use  of  Tubes    For  Hauling 

Coal. — 

See  general  news  on  a  preceding  page. — V.  105,  p.  2543,  2456. 

Philadelphia  Company,  Pittsburgh,  Pa. — Interest  Cou- 
pons of  Fifteen  Subsidiary  Cos.  Not  Paid. — 
See  Pittsburgh  Railways  below. — V.   105,  p.  2457. 

Philadelphia  &  Reading  Ry. — Govt.  Orders  Company  to 
Devote  Facilities  to  Freight  Movement. — 

In  connection  with  the  taking  over  of  the  railroads  by  the  Gov't,  an  order 
has  been  issued  by  which  the  Reading  lines  will  be  used  almost  exclusively 
for  freight  traffic,  the  passenger  business  being  diverted  as  far  as  practica- 
ble to  the  Pennsylvania  RR. — V.  105,  p.  2543. 

Announcement  of  Curtailment  of  Passenger  Service. — 
This  company  has  announced  the  annulment  of  54  passenger  trains  on 
its  main  line  and  eight  principal  branches. — V.  105,  p.  2543,  2273. 

Philadelphia  Rapid  Transit  Co. — Lease  Approved. — 
The  Common  Council  of  Philadelphia  on  Dec.  31  passed  the 
ordinance  including  the  proposed  lease  of  the  Unified  Tran- 
sit Lines  after  amendment  in  minor  particulars.  The  vote 
was  6S  to  8.  On  Jan.  3  the  Select  Council  adopted  the 
measure,  37  to  4. 
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The  measure  was  promptly  signed  by  Mayor  Smith. 

The  amendments  to  the  ordinance  call  for  a  "supervising  board"  who 
need  not  be  engineers  as  first  proposed.  They  will  include:  (a)  As  the 
citv's  representative,  the  Director  of  City  Transit,  with  salary  to  be  fixed 
hv  Councils-  (ft)  the  company's  representative  to  be  appointed  by  the 
Rat>id  Transit  Co.  and  his  salary  fixed  and  paid  by  the  company  and  (c)  a 
third  member,  who  will  act  as  Chairman  and  be  chosen  by  the  Mayor 
and  the  President  of  the  company. 

The  lease  must  now  be  submitted  to  the  stockholders  at  a  meeting  to 
he  held  after  30  davs'  notice,  and  when  approved  by  them  will  come  before 
the  company's  officials  and  then  before  the  P.   S.  Commission  for  final 

SaAt  the  hearing  Dec.  18  Dr.  William  Draper  Lewis,  special  counsel  for 
the  Mayor  stated  that  in  all  probability  the  war  taxes  (on  excess  profits, 
&c.)  would  have  to  be  paid  by  the  underlying  companies  and  not  by  the 
Rapid  Transit  Co.  ,       ..        ..  .. 

Tables  were  also  presented  at  this  meeting  estimating  that  on  the  new 
basis  with  free  transfers  the  average  fare  would  start  off  in  1919  at  5  cts. 
as  a  minimum  or  5.11  cts.  as  a  maximum,  and  would  reach  the  highest 
noint  in  1924  in  the  one  case  at  5.64  cts.  or  in  the  other  case  at  5.97  cts. 

These  estimates  assume  that  operation  of  city-built  lines  would  begin 
on  this  schedule:  (1)  Frankford,  Bridge  St.,  to  Front  and  Arch  streets, 
Julv  1  1918-  (2)  Frankford  to  Rhawn  St.,  Thirty-fifth  Ward,  and  Darby 
lines  July  1  1919;  (3)  Broad  St.,  Spruce  St.  to  Erie  Ave.  and  delivery  loop, 
Julv'l  1920;  (4)  Parkway  Northwest,  July  1  1921;  (5)  remainder  of  Broad 
St.  subway  and  branches,  July  1  1922;  (6)  Chestnut  St.  subway,  July  1  1924 

See  outline  of  ordinance  in  V.  105,  p.  2366. 

Pittsb.  Canonsburg  &  Washington  Ry. — Int.  Unpaid. 

See  Pittsburgh  Railways  below. — V.  88,  p.  625- 

Pittsb.  Crafton  &  Mansfield  Street  Ry. — Int.  Unpaid. 

See  Pittsburgh  Railways  below. — V.  61,  p.  612. 

Pittsburgh  Incline  Plane  Co. — Jan.  1  Int.  Unpaid. — 

See  Pittsburgh  Railways  below. 

Pittsburgh  Railways. — Interest  on  Bonds  of  15  Subsidiary 
Companies  Not  Paid. — This  company  failed  to  pay  the 
interest  due  Jan.  1  1918  on  the  bonds  of  15  subsidiary  com- 
panies named  below  and  the  directors  of  the  Philadelphia 
Company,  which  was  already  a  creditor  of  the  Railways  Co. 
for  a  large  amount,  refused  to  make  it  further  loans. 

J.  H.  Reed,  President  of  the  Philadelphia  Company,  an- 
nounces that  an  arrangement  has  been  effected  with  the 
Farmers'  Deposit  Trust  Co.  of  Pittsburgh,  whereby  that  com- 
pany will  purchase  the  Jan.  1  coupons  on  presentation,  pro- 
vided certificates  of  ownership  are  attached  as  required  by  the 
Federal  income  tax  law.  The  bondholders  will  therefore  be 
able  to  cash  their  coupons  in  this  manner  if  they  care  to  do  so. 

Companies  Whose  Jan.  1   1918  Coupons  Are  Not  Being  Paid,  but    Will  Be 
Purchased  at  the  Aforesaid  Trust  Company 

Company —  Issue.   Mal'y. 

Cent.  Trac.  Co.  1st  6s.. _  $375,000  1929 
Duquesne  Trac.  Co. 1st  5s  1,500.000  1930 
Fe:'.  St.  &  Pleas.  Y.  Pass.  Ry. — 

General  Mtge.  5s 92,000   1919 

Consol.Mtge.5s 1,073,000  1942 

Pltcairn&  Wilm.  St.  Ry. 
Pitts.  Canons.  &  Wash. 

Ry.lst5s 750,000   1937 

Pitts.  Craft.  &  Mansf.  St. 

Ry.lst5s 176,000   1924 


Company —  Issue.    Mal'y. 

Pitts.  &  West  End.  Pass. 

Ry.lst5s $343,000   1922 

2d  Av.Tr.  Co.Mtge.5s_.  419,000  1933 
United  Tr.  Co.  of  Pitts. 

General  5s 4,804,000  1937 

Wash.  &  Can.  Ry.  1st  5s.  475,000  1932 
West  EndTr.Co.Gen.  5s.  981.000  1938 
West  Lib.  St.  Ry.  1st  5s. .  400,000  1930 
W.  Lib.  &  Sub.  St.  Ry. 

1st  Mtge.  5s 250,000   1938 


Pitts.  Ini.  Plane  Co.  1st  6s    150,000  191') 

See  statement  of  earnings  of  Philadelphia  Company  and  its  subsidiary 
companies  on  another  page  and  full  statement  of  the  Pittsburgh  Railways 
and  its  sub.  cos.  in  "Electric  Railway"  Section,  on  pages  97  and  98. 

Application  for  Six-Cent  Fare. — The  company  on  Dec.  22 
1917  filed  with  the  Pennsylvania  P.  S.  Commission  a  pro- 
posed schedule  of  rates  and  tariffs  designed  to  offset  the  in- 
creased costs  of  operation. 

The  new  schedule  provides  for  increase  in  fare  generally,  the  present-day 
fare  (5  cents)  being  increased  to  a  straight  6-cent  fare,  unless  tickets  are 
purchased  in  quantities  of  not  less  than  ten,  in  which  case  tickets  are  sold 
at  the  rate  of  olA  cents.  The  night  fare  is  10  cents  and  the  transfer  privi- 
leges given  during  the  day  are  suspended  during  the  period  of  night  fare. 

The  city  has  attacked  the  new  schedule,  contending  that  the  said  in- 
creases in  "fares  are  unreasonable  and  excessive,  that  the  company  has  failed 
to  furnish  proper  service,  has  not  adequately  maintained  its  property,  and 
is  obligated  to  pay  excessive  amounts  "on  account  of  its  fixed  and  capital 
charges,  arising  by  reason  of  the  various  leases,  guaranteed  dividends  on 
stock,  bonds  and  other  securities." 

Committee  to  Protect  All  Bonds  Affected  by  Default. — ■ 
See  United  Traction  Co.  below. — V.  105,  p.  2543. 

Pittsburgh  &  West  End  Passenger  Ry. — Int.  Unpaid. — 

See  Pittsburgh  Railways  above. — V.  61,  p.  612. 

Public  Service  Corp.  of  N.  J. — Sub.  Co.  Stock. — 

See  Public  Service  Ry.  below. — V.  105,  p.  2543,  2273. 

Public  Service  Ry. — To  Issue  New  Stock. — 

This  company  has  been  authorized  by  the  New  Jersey  P.  XJ.  Commission 
to  issue  at  par  $1,250,000  of  its  authorized  capital  stock,  the  proceeds  to  be 
used  for  developments,  &c. — V.  105,  p.  1310. 

Rapid  Transit  in  New  York. — Operation  of  Broadway 
Subway — Contracts . — 

Announcement  is  made  that  the  operation  of  the  Broadway  subway 
between  Times  Square  and  Whitehall  Street  will  begin  at  noon  Saturday. 

Many  of  the  new  rapid  transit  lines  of  the  dual  system  not  yet  in  service 
will  be  placed  in  operation  during  1918,  according  to  figures  furnished  to 
the  P.  S.  Commission.  Contracts  already  awarded,  for  city  owned  lines 
of  the  dual  system,  including  those  completed,  now  aggregate  more  than 
$200,000,000,  in  addition  to  real  estate  purchases  of  $15,000,000. 

Exclusive  of  their  own  purchases  of  real  estate,  the  two  operating  com- 
panies, the  Interborough  Rapid  Transit  Co.  and  the  New  York  Municipal 
Ry.  Corp.  have  entered  into  contracts  or  agreements  for  construction  of 
company-owned  lines  and  for  equipment  on  both  city  owned  and  com- 
pany-owned lines,  involving  a  total  of  almost  $200,000,000  more.  The 
year  1916  represented  the  highest  point  in  construction  work  under  the 
dual  system  contracts,  both  the  number  of  contractors  and  the  working 
forces  engaged  during  1917  being  substantially  less  than  in  previous  years. 
Numbers  will  continue  to  decrease  in  the  future.  Only  five  general  con- 
struction contracts  remain  to  be  let,  out  of  the  approximately  90  such  con- 
tracts. Practically  alt  will  be  let  during  the  next  six  or  eight  months, 
together  with  most  of  the  remaining  station  finish,  track  installation  and 
minor  contracts.  The  year  1917  represents  the  largest  single  increase  in 
new  rapid  transit  facilities  in  any  one  12-months  since  the  opening  of  the 
first  subway  in  1904. 

The  lines  or  portions  of  lines  placed  in  service  in  1917  and  to  be  placed 
in  service  early  in  1918  aggregate  approximately  82  track  miles,  added 
to  the  track  mileage  of  other  new  lines  of  the  dual  system  previously  placed 
In  service,  a  total  is  had  of  174  track  miles  out  of  the  grand  total  of  345 
track  miles  ot  new  lines  in  the  dual  system.  It  is  estimated  that  by  the 
end  of  1918  more  than  300  track  miles  will  be  in  operation,  leaving  about 
40  track  miles  to  be  completed  in  1919  or  thereafter. 

It  is  expected  that  during  1918  both  the  Lexington  and  7th  Avenue  lines 
will  be  in  operation,  including  all  of  the  Jerome  Avenue  branch  and  a  part 
of  the  Pelham  Bay  Park  branch  of  the  Lexington  Avenue  line;  that  the 
Eastern  Parkway  line  in  Brooklyn  and  the  Nostraud  Avenue  line  in  the 
same  borough  will  also  be  in  service,  with  the  Webster  Avenue  extension  of 
the  Third  Avenue  elevated  railroad  and  the  162d  St.  extension  of  the 
Ninth  Ave.  elevated  line.  All  of  the  above  lines  are  for  operation  by  the 
Interborough.     Of  the  lines  for  operation  by  the  B.  R.  T.'s  suosidiary, 


the  New  York  Consolidated  RR.,  it  is  expected  that  the  following  will  be 
placed  in  operation  during  1918:  The  Broadway  subway  from  14th  St.  to 
42d  St.  for  express  service,  and  from  Rector  Sc.  to  42d  St.  for  local  service; 
part  of  the  Culver  Rapid  Transit  RR.,  the  remainder  of  the  Jamaica  Ave. 
line,  the  Montague  St.  tunnel  line,  the  Brighton  Beach  line  connection, 
the  East  New  York  improvement  and  the  Coney  Island  terminal. — V. 
105,  p.  2543. 

Rochester  &  Syracuse  Ry. — Mortgage. — This  com- 
pany, formed  as  successor  of  the  Rochester  Syracuse  & 
Eastern  RR.,  per  plan  in  V.  104,  p.  2119,  2642,  has  recently 
filed  for  record  its  First  Mortgage  to  the  Trust  Co.  of  Onon- 
daga at  Syracuse,  as  trustee,  to  secure  an  authorized  issue 
of  not  to  exceed  $5,000,000  1st  Mtge.  5%  (convertible)  gold 
bonds  dated  May  1  1917  and  due  May  1  1957.  Denom. 
$1,000,  $500  &  $100(c*).  Int.  M.&N.  in  N.  Y.  &  Syracuse. 

These  bonds  are  (1)  subject  to  call,  all  or  any  part,  on  or  after  May  1 
1922  at  105  and  int.,  and  (2)  may  on  May  1  1919  and  at  any  time  there- 
after prior  to  May  1  1929  be  exchanged  by  the  holder  for  full  paid  pref. 
stock  at  par,  $  for  $,  but  (3)  this  right  of  conversion  may  be  terminated 
by  the  railroad  company  in  case  of  merger  or  consolidation  with  any  other 
company  under  the  laws  of  N.  Y.  State  or  of  the  lease  of  its  property. 

Principal  and  interest  are  "payable  without  deduction  for  any  United 
States,  State,  county,  municipal  or  other  taxes,  assessment  or  other  Gov- 
ernmental charges,  except  inheritance  or  income  taxes  which  the  railroad 
company  may  be  required  to  pay  or  retain  therefrom  under  or  by  reason 
of  any  present  or  future  law." 

Restriction  on   the   Issuing  of  These  $5,000,000   Bonds. 
Issuable  forthwith  in  partial  exchange  for  old  1st  M.  bonds,  &c. $2, 500, 000 

Also  issuable  forthwith  for  improvements,  &c 500,000 

Reserved  for  future  improvements,  additions,  extensions,  new 
rolling  stock,  &c,  under  the  following  and  other  conditions 
(as  recited  in  the  mortgage) ,  but  only  with  the  consent  of  a 

majority  of  the  outstanding  stock 2,000,000 

These  $2,000,000  bonds  may  be  issued  (a)  for  amount  of  principal 
equal  to  the  cost  of  the  proposed  improvements,  additions,  &c,  provided 
the  annual  net  income  of  the  company  after  deducting  operating  expenses 
(but  not  depreciation),  also  rentals,  taxes  and  interest  upon  any  bonds 
other  than  those  secured  by  this  mortgage  or  on  any  underlying  liens, 
shall  be  150%  of  the  interest  on  the  bonds  outstanding  under  this  mort- 
gage and  those  then  proposed  to  be  issued.  (6)  But  if  such  earnings  shall 
be  less  than  1 50  %  of  said  interest  these  reserved  bonds  shall  be  issued  for 
a  principal  amount  equal  to  only  80%  of  sucb  interest. 

In  case  the  company  shall  on  purchasing  or  merging  the  entire  property 
of  any  other  company  assume  or  guarantee  any  bonds  of  such  company 
as  a  part  of  the  purchase  price,  the  amount  of  bonds  or  other  obligations 
so  guaranteed  or  assumed  shall  be  deducted  from  the  amount  of  the  bonds 
which  would  otherwise  have  been  issuable  under  this  mortgage  on  account 
of  such  purchase.  In  case  the  company  shall  subsequently  desire  to  issue 
bonds  secured  by  this  mortgage  to  retire  such  assumed  or  guaranteed  bonds 
the  trustee  may  certify  and  deliver  such  new  bonds  to  an  amount  sufficient 
to  retire  said  underlying  bonds,  and  until  the  latter  shall  be  redeemed  or 
retired  they  shall  be  treated  as  if  issued  under  this  mortgage  in  computing 
the  authorized  amount  of  bonds  to  be  issued  hereunder,  but  not  for  com- 
puting the  income  of  the  company  for  the  purposes  of  this  article. — V.  105, 
p.  1803,  1310. 

Roxborough    Chestnut    Hill    &    Norristown    RR. 

See  United  Power  &  Transportation  Co.  below. — V.  68,  p.  830. 

San  Joaquin  Light  &  Power  Corp. — Dividend  Record. — 

The  company  informs  us  that  it  has  paid  twelve  quarterly  dividends  of 
SI  50  per  share  on  its  $6,500,000  preferred  stock'  (par  $100),  amounting  to 
$97,500  each,  and  that  these  were  paid  from  April  1  1912  to  Dec.  15  1917, 
covering  the  twelve  January  quarters  ending,  respectively  March  31 
1912  to  Dec.  31  1914.— V.  105,  p.  1420,  1004. 

Second  Ave.  Traction  Co.,  Pittsburgh. — Int.  Unpaid. 

See  Pittsburgh  Railways  above. — V.  65,  p.  27. 

Southwestern  Traction  Co.,  Temple,  Tex.— Sold. — 

This  companv's  property  was  sold  at  auction  Dec.  18  to  F.  F.  Downs  of 
Temple  Tex.,  for  $10,000,  subject  to  $130,000  outstanding  bonds.  Com- 
pare V.  105,  p.  2367. 

Union  Traction  Co.  of  Indiana. — Fare  Increase  Denied. 

The  Indiana  P.  S.  Commission  has  denied  this  company  an  increase  of 
from  5  to  7  cents  on  its  Broad  Ripple  line,  but  permitted  it  to  increase  its 
rate  for  mileage  books  on  its  lines  to  2  cents  a  mile;  to  increase  its  rates 
for  commutation  tickets  to  \Y2  cents  a  mile  from  1  }4  cents,  the  former 
mark,  and  to  increase  the  rate  for  school  passengers  on  its  lines  to  1  1-5 
cents'a  mile. — V.  105,  p.  499. 

United  Power  &  Transportation  Co.,  Philadelphia. — 

Reduction  in  Trust  Certificates  Listed.— -The  Philadelphia 
Stock  Exchange  has  reduced  the  amount  of  listed  trust  cer- 
tificates as  indicated  below  for  reasons  officially  stated: 

(1)  The  amount  of  United  Railways  Gold  Trust  Certificates  4s  listed  from 
$7  928,800  to  $5,605,800— $2,323,000  having  been  acquired  by  sale  of 
certain  assets  and  by  purchase  by  the  company,  and  canceled  by  the  New 
York  Trust  Co.,  trustee,  pursuant  to  the  terms  of  the  supplemental  agree- 
ment made  July  26  1917,  between  the  company  and  the  trustee,  to  the 
trust 'agreement  made  May  1   1899  between  the  same  parties. 

Pursuant  to  the  acquisition  and  cancelation  of  said  $2,323,000  certifi- 
cates the  United  Power  &  Transportation  Co.  has  withdrawn:  (a)  79,991 
shares  of  the  capital  stock  of  United  Traction  Co.  of  Reading.  Pa.;  (6)  35,800 
shares  of  the  capital  stock  of  The  Edison  Electric  Illuminating  Co.  of  Lebanon. 
Pa  •  (c)  14  992  shares  of  the  Holmesburg  Tacony  &  Frankford  Electric  Railway 
Co  '  deposited  as  security  under  the  terms  of  the  said  trust  agreement,  but 
the  surrender  and  cancelation  of  $2,000,000  of  said  trust  certificates,  and 
has  withdrawn  (d)  1 ,125  shares  of  the  capital  stock  of  The  Reading  &  South- 
western Street  Railway  Co..  by  the  surrender  and  cancelation  of  $75,000  ot 
said  trust  certificates,  and  4,925  shares  of  the  capital  stock  of  Roxborough 
Chestnut  Hill  &  Norristown  Railway  Co.,  by  the  surrender  and  c?ncelation 
of  $248  000  of  said  trust  certificates,  together  with  the  other  requirements, 
deposited  as  security  under  the  terms  of  the  agreement  dated  July  26  1917 


between  Interstate  Railways  Co.,  The  United  Power  &  Transportation  Co. 
and  the  Real  Estate  Title  Insurance  &  Trust  Co.  of  Philadelphia,  and  a 
part  of  the  trust  agreements  aforesaid.  .   . 

The  79  991  shares  of  stock  of  the  United  Traction  Co.  and  35,800  shares 
of  stock  of  The  Edison  Electric  Illuminating  Co.  of  Lebanon,  Pa.,  together 
with  the  balance  of  the  shares  in  the  treasury,  were  sold  by  the  United 
Power  &  Transportation  Co.,  for  a  consideration  of  $1,250,000  face  value 
United  Railways  gold  trust  certificates  and  $2,760,000  in  cash.  1  he  cash 
received  bv  the  company  is  being  invested  in  the  purchase  of  United  Rail- 
ways gold  trust  certificates  and  Delaware  County  Ry.  gold  trust  certificates. 
The  14  992  shares  of  stock  of  the  Holmesburg  Tacony  &  Frankford  Electric 
Railway  Co.  withdrawn,  are  in  the  treasury  of  The  United  Power  &  Trans- 
portation Co.,  but  are  valueless.  „      .    ..       ■         <.  j  •„ 

The  cash  received  by  the  Interstate  Railways  Co.  is  being  invested  in 
securities  of  their  company.  ,       ., 

The  1  125  shares  of  stock  of  The  Readme  &  Southwestern  Street  Railway  Co. 
and  4  925  shares  of  stock  of  Roxborough  Chestnut  Hill  &  Norristown  Railway 
Co.  withdrawn  from  The  Real  Estate  Title  Insurance  &  Trust  Co.  of  Phila., 
under  the  agreement  of  July  26  1917  in  the  cancelation  of  $323,000  United 
Railwavs  gold  trust  certifs.  aforesaid,  are  in  the  treasury  of  the  company. 

(2>  the  amount  of  Delaware  County  Ry.  Gold  Certificates  4s  listed  from 
$1  000  000  to  $959.500— $40,500  having  been  acquired  by  purchase  by  the 
company  and  canceled  by  The  Real  Estate  Title  Insurance  &  Trust  Co., 
trustee,  pursuant  to  agreement,  dated  July  26  1917,  between  Interstate 
Railwavs  Co.,  The  United  Power  &  Transportation  Co.  and  The  Real 
Estate  Title  Insurance  &  Trust  Co.  of  Philadelphia,  $9,400  for  the  with- 
drawal of  1,125  shares  of  stock  of  Reading  &  Southwestern  Street  Ry.  Co., 
$31  000  face  value  for  the  withdrawal  of  4,925  shares  of  stock  ot  Roxborough 
Chestnut  Hill  &  Norristown  Railway  Co.,  and  $100  face  value  additional 
toward  future  withdrawals.  The  1,125  shares  of  stock  of  The  Reading  & 
Southwestern  Street  Rv.  Co.  and  4,925  shares  of  stock  of  Rosborough 
Chestnut  Hill  &  Norristown  Ry.  Co.  so  withdrawn  from  the  trust  company 
under  the  agreement  of  July  26  1917,  in  the  cancelation  of  the  above  bonds, 
are  in  the  treasury  of  the  company.  Compare  Interstate  Railways,  V  .  105, 
p.  716;  V.  103,  p.  2239. 
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United  Traction  Co.  of  Pitts. — Default — Bondholders' 
Committee  for  All  Bonds  Affected. — Notice  is  given  by  the 
Pittsburgh  Railways  Co.  (see  that  company  below)  that 
funds  will  not  be  provided  to  meet  the  interest  due  Jan.  1 
1918  under  the  mortgage  dated  July  9  1897,  given  by  the 
United  Traction  Co.  of  Pittsburgh  to  the  Maryland  Trust 
Co.  of  Baltimore,  to  secure  an  issue  of  $10,000,000  5% 
bonds,  maturing  July  1  1997.  Defaults  in  interest  payments 
due  Jan.  1  19l8  have  also  been  announced  in  the  case  of 
other  mortgage  bonds  of  railway  companies  embraced  in 
the  Philadelphia  Company  system.  Brown  Brothers  & 
Co.  and  Alex.  Brown  &  Sons  accordingly  announce  the  for- 
mation of  a  bondholders'  committee  to  protect  all  the  several 
bond  issues  affected  by  the  default.  Their  advertisement 
(see  another  page)  says  in  substance: 

These  defaults  indicate  nothing  short  of  a  reorganization  of  the  Phila- 
delphia Company's  entire  street  railway  system.  In  such  reorganization 
every  holder  of  any  of  the  above  securities  has  a  direct  interest  and  concern. 

Although  many  years  have  elapsed  since  bonds  of  the  United  Traction 
Co.  of  Pittsburgh  were  originally  marketed,  and  although  the  management 
of  this  property  has  long  been  the  exclusive  responsibility  of  the  Philadel- 
phia Company,  yet  a  portion  of  the  bonds  of  the  United  Traction  Co. 
were  in  the  first  instance  sold  through  the  undersigned  banking  houses. 
This  circumstance  has  led  us  to  determine  upon  prompt  and  effective 
action  in  an  effort  to  do  all  that  we  reasonably  can  to  insure  the  protection 
of  the  interests  of  the  holders  of  these  bonds.  The  protection  of  any  one 
set  of  bondholders  will  necessarily  involve  consideration  of  the  interests 
of  all  the  holders  of  bonds  in  default. 

Accordingly,  at  our  request,  the  following  have  agreed  to  become  mem- 
bers of  a  protective  committee  to  conserve  the  interests  of  holders  not  only 
of  the  bonds  of  the  United  Traction  Co.  of  Pittsburgh,  but  of  all  bonds  af- 
fected   by   the   defaults. 
Thomas  S.  Gates,  J.  R.  McAllister,  C.  S.  W.  Packard, 

Chairman.  J.   H.  Mason,  A.  C.   Robinson, 

B.  Howell  Griswold  Jr.,       [A.  A.  Jackson,]  George  H.  Frazier, 

Immediate  notice  will  be  given  by  the  committee  of  the  name  and  ad- 
dress of  the  depositaries.  All  holders  of  bonds  are  advised  to  deposit  their 
bonds  promptly  in  accordance  with  such  notice. 

In  the  meanwhile,  we  advise  bondholders  not  to  accept  any  offer  which 
may  be  made  from  any  source  to  cash  dishonored  coupons.  If  such  an 
offer  were  to  be  generally  accepted,  two  consequences  would  follow:  First, 
control  of  the  situation  would  thereby  be  vested,  at  least  for  the  present, 
in  the  purchaser  of  the  coupons.  Second,  it  might  ultimately  develop 
that  by  selling  his  coupons  the  bondholder  had  sacrificed  a  part  of  his  prin- 
cipal ,  because  the  terms  of  many  of  the  mortgages  are  such  that  money  thus 
advanced  to  purchase  coupons  would  be  collectible  out  of  the  proceeds  of 
any  foreclosure  sale  in  priority  to  the  principal  of  the  bonds. 

Holders  of  the  bonds  of  the  several  issues  mentioned  under 
the  caption  Philadelphia  Co.,  above,  are  requested  to  deposit 
their  holdings  with  the  committee's  depositaries,  namely: 
Philadelphia  Trust  Co.,  Phila.;  People's  Savings  &  Trust  Co. 
of  Pittsburgh,  and  the  Safe  Deposit  &  Trust  Co.  of  Baltimore. 
See  advertisement  on  a  preceding  page. 

The  committee  has  been  enlarged  bv  the  addition  of  A.  A.  Jackson, 
V.-Pres.  of  the  Girard  Trust  Co.  of  Phila.  George  Wharton  Pepper  is 
counsel. 

Int.  Unpaid. — 
See  Pittsburgh  Railways  above. — V.  104,  p.  1389,  665.. 


United  Traction  Co.,  Reading,  Pa.- 

See  United  Power  &  Transportation  Co.  above. 


■Stock  Withdrawn. 
-V.  105,  p.  608. 


Washington  &  Canonsburg  Ry.,  Pittsburgh.— 

See  Pittsburgh  Railways  above. — V.  88,  p.  626. 

Washington  Potomac  &  Chesapeake. — Service  Ends. — 

This  company  operating  from  Brandywine,  in  Prince  George's  County 
(Maryland)  to  Mechanicsville,  in  the  upper  part  of  St.  Mary's,  about  28 
miles,  last  week  notified  the  Maryland  P.  S.  Commission  that  the  road 
would  cease  operation  on  Dec.  31. 

A  Baltimore  press  dispatch  says:  "It  is  understood  that  financial  diffi- 
culties are  at  the  bottom  of  the  matter.  The  road  has  been  in  bad  shape 
for  years,  its  tracks  being  out  of  date,  and  its  few  locomotives  and  cars 
equally  antiquated.  Its  trains  have  made  about  10  miles  an  hour  when 
the  going  was  good."     Henry  W.  Watson.  Phila..  is  Pres. — V.  95,  p.  1041. 

West  End  Traction  Co.,  Pittsburgh. — Int.  Unpaid. — 

See  Pittsburgh  Railways  above. — V.  71,  p.  391,  343. 

West  Liberty  &  Suburban  St.  Ry.,  Pitts. — Int.  Unpaid. 

See  Pittsburgh  Railways  above. — V.  87,  p.  1161. 

Western  Maryland  Rj.—Sub.  Co.  Notes  Paid  Off  — 

The  Western  Maryland  RR.  Terminal  Co.  First  Mtge.  Notes  ($500,000) 
due  Jan.  1  1918,  we  are  advised,  are  being  paid  off  in  Baltimore.  It  is 
understood  plans  are  being  made  for  refunding. — V.  105,  p.  1899. 

Western  Pacific  Ry. — Favorable  Decision. — 

See  Denver  &  Rio  Grande  RR.  above. — V.  105,  p.  2274,  1999. 


INDUSTRIAL   AND   MISCELLANEOUS. 
Acadia  Sugar  Refining  Co. — Plant  Destroyed. — 

This  company '■  plant  at  Richmond,  near  Halifax,  N.  S.,  was  completely 
destroyed  by  the  recent  explosion  at  that  place,  but  it  is  reported  that  the 
plant  had  not  been  used  by  the  company  for  eighteen  months,  the  Govern- 
ment having  occupied  it  as  a  warehouse.  It  is  understood  that  the  plant 
was  covered  by  insurance. 

For  the  past  eighteen  months  the  Woodside  (Dartmouth)  and  the  Monc- 
ton  plants  have  been  handling  all  the  refining  of  the  company.  The  Wood- 
side  plant,  it  is  said,  was  not  in  the  danger  zone. — V.  105,  p.  1999,  1803. 

Acme  Tea  Co.,  Inc.,  Phila. — Stock  Retired. — 

The  outstanding  first  pref.  stock  was  on  Dec.  19  reduced  from  the 
original  issue  of  $2,750,000  to  $2,650,000,  $100,000  being  retired  and  can- 
celed.—V.  104.  p.  2453. 

Adirondack  Electric  Power  Corp. — Merger  Plan. — The 
directors  in  circular  dated  at  Boston,  Dec.  24,  presenting 
the  merger  plan  outlined  last  week  (p.  2544),  also  say: 

Under  date  of  Jan.  27  1917,  your  board  of  directors  laid  before  you  a 
plan,  looking  to  joining  your  properties  with  the  properties  and  business  of 
the  following  companies,  now  largely  owned  by  the  General  Electric  Co.: 

Schenectady  Illuminalinq  Co.,  doing  the  entire  electric  business  in  the 
city  of  Schenectadv  and  in  other  villages  and  towns  in  the  counties  of  Al- 
bany, Schenectady  and  Saratoga. 

Mohawk  Gas  Co.,  doing  the  entire  gas  business  in  Schenectady. 

Schenectady  Power  Co.,  with  two  water-power  plants  on  the  Hoosic  River 
in  Rensselaer  County  and  with  transmission  lines  to  Schenectady. 

East  Creek  Electric  Lirht  A  Power  Co.,  with  two  water-power  plants  on 
East  Canada  Creek,  furnishing  all  the  electric  light  and  power  used  in 
St.  Johns ville  and  Canajoharie  and  delivering  current  to  the  following 
company  in  Amsterdam: 

Edison  Electric  Liaht  &  Power  Co.  of  Amsterdam  doing  a  competitive 
business  in  Amsterdam  with  your  company.  After  the  merger,  the  entire 
electric  business  in  Amsterdam  would  be  done  by  the  Adirondack  Co. 

This  plan  of  Jan.  27  1917  (V.  104,  p.  561,  2236,  2453)  did  not  meet  with 
the  necessary  approval  to  make  it  effective,  the  objection  being  not  to  the 
plan  but  to  the  means  for  accomplishing  it.  At  the  annual  stockholders' 
meeting  June  11  1917,  certain  vacancies  in  your  board  were  duly  filled  by 
vote  of  the  stockholders,  and  succeeding  efforts  have  resulted  in  a  modified 
agreement  with  the  owners  of  the  above  properties  for  their  unification 


with  the  properties  of  the  Adirondack  Electric  Power  Corp.  The  original 
deposit  agreement,  under  which  16,180  shares  were  deposited,  remains  in 
full  force,  and  this  modified  plan  substantially  carries  out  its  purpose.  In 
presenting  this  modified  plan,  however,  it  should  be  understood  that  not 
only  must  it  in  all  its  details  be  approved  by  the  P.  S.  Commission  of  New 
York,  but  that  the  exact  method  of  joining  the  properties  in  one  ownership 
is  not  to  be  inferred  from  anything  herein  stated,  and  that  the  ultimate 
consummation  of  the  plan  depends  also  upon  the  working  out  of  all  details 
of  the  trade  in  a  manner  satisfactory  to  your  board. 

Both  parties  reserve  the  right  to  terminate  their  obligatioas,  under  the 
plan  set  forth,  on  or  after  April  1  1918.  In  any  event,  if  the  plan  is  not 
consummated  during  1918,  the  depositors  will  have  the  right  to  withdraw 
their  stock  on  or  after  Dec.  31  1918,  without  expense  to  themselves. 

Messrs.  Stone  &  Webster  wishing  to  be  relieved  of  the  further  manage- 
ment of  the  company,  your  directors  have  acceded  to  such  wish  and  have 
accepted  their  resignation.  Therefore  there  will  be  no  option  on  any  of 
the  common  stock. 

At  a  meeting  of  your  board  of  directors,  on  Nov.  16  last,  an  executive 
committee  was  appointed,  which  committee  may  exercise  the  powers  of  the 
board  of  directors,  when  the  board  is  not  in  session,  in  the  management  of 
the  business  of  the  corporation.  This  committee  organized  as  follows: 
Francis  E.  Frothingham,  Chairman;  Roger  W.  Babson,  Sec;  Cornelius  D. 
Scully,  Walter  S.  Wvman,  Acting  Mgr.  The  directors  have  since  appointed 
Mr.  Wvman  Gen.  Mgr.  of  your  company. 

By  this  plan  the  present  Adirondack  bonds  become  a  closed  and  under- 
lying issue  on  the  present  Adirondack  property,  at  approximately  the 
amount  now  oxitstanding;  the  preferred  stock  has  an  option  to  take  new 
debenture  bonds  ahead  of  the  new  pref.  stock,  at  a  1%  lower,  or  5%,  rate 
of  return  but  with  a  definite  due  date  of  principal,  or  to  change  into  the  new 
7%  pref.  stock-  and  the  common  stock  profits  by  an  immediate  substantial 
increase  in  earning  capacity. 

Holders  of  both  common  and  pref.  stock  are  requested  to  forward  their 
certificate  in  negotiable  form  at  once  to  The  New  England  Trust  Co.,  135 
Devonshire  St.,  Boston,  for  deposit  in  assent  to  the  plan.  It  is  the  opinion 
of  your  board  that  it  is  important  to  consummate  the  matter  promptly. 

The  executive  committee  has  taken  temporary  quarters  at  Room  627, 
60  State  St.,  Boston,  telephone  Main  4680. 

[Signed  by  James  R.  Hooper,  Pres.,  Elmer  J.  West,  Wilson  A.  Shaw, 
Charles  E.  Willock,  Roger  W.  Babson.  Cornelius  D.  Scully,  Walter  S. 
Wyman  and  Francis  E.  Frothingham,  board  of  directors.] — V.  105,  p.  2544. 

Aetna  Explosives  Co. — Settlement  of  Suit. — The  following 
data  stand  approved: 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  York  has  issued  an 
order  approving  the  settlement  by  the  receivers  for  $900,000  of  the  suit 
against  the  company  by  E.  W.  Bassick  and  H.  F.  Johnson  for  payment  of 
promissory  notes  and  claims  for  commission.  Payments  are  to  be  made 
$500,000  at  once,  $100,000  on  or  before  Jan.  15  1918,  $200,000  on  or  before 
Feb.  15  1918,  and  $100,000  on  or  before  March  15  1918.  All  the  outstand- 
ing notes  (about  $750,000)  are  to  be  deposited  with  the  court.  Compare 
V.  105,  p.  2457. 

Alliance  Realty  Co.,  New  York.— New  Director. — 

Robert  A.  Chesebrough  succeeds  William  H.  Chesebrough,  deceased,  as 
director. — V.  104,  p.  258. 

Allied  Construction  Machinery  Corp. — Status. — 

See  American  International  Corp.  under  "Reports"  above. 

Allied  Sugar  Machinery  Corp. — Status. — 

See  American  International  Corp.  under  "Reports"  above. 

American  Can  Co. — New  Plant. — 

Construction  of  a  new  plant  at  Oakland,  Calif.,  is  proposed  at  a  cost  of 
$1,250,000.  The  plant  will  comprise  three,  acres  of  factory  buildings  and 
a  warehouse  covering  five  acres.     Employees  will  number  700  at  the  outset. 

Discontinuance  of  Suit. — 

The  Russian  Government  through  its  attorneys,  Coudert  Bros.,  N.  Y., 
and  the  company,  on  Jan.  2  have  consented  in  the  U.  S.  District  Court  at 
Trenton,  N.  J.,  to  the  entry  of  an  order  of  discontinuance  of  the  suit 
brought  by  the  Russian  Government  to  recover  damages  from  the  com- 
pany as  a  result   of  a   contract   entered   into. 

Government  Defers  Anti-Trust  Suit — Supreme  Court  Asked 

to  Postpone  Argument. — 

See  general  news  columns  on  a  preceding  page. — V.  105,  p.  2457. 

American  Cotton  Oil  Co. — New  Director. — ■ 

Carl  J.  Schmidlapp  succeeds  A.  B.  Hepburn,  resigned,  as  director. V. 
105,  p.  2274,  2011. 

American  Gas  Co.,  Philadelphia. — Convertible  Bonds — 
Further  Facts- — Purpose  of  Issue. — 

All  stockholder*  of  record  Dec.  28  are  given  the  privilege  until  3  p.  m. 
Jan.  15  of  subscribinc  for  the  Ten  Year  7%  Convertible  Bonds  of  the 
company  to  the  amount  of  40%  of  their  present  holdings  in  the  stock, 
and  arrangement  can  be  made  with  the  company  lor  any  stockholder  to 
acquire  additional  rights  to  subscribe  so  that  the  bonds  may  be  delivered 
to  them  in  the  amount  of  $100,  $500  or  $1,000  denomination. 

The  bonds  not  subscribed  for  are  to  be  offered  to  the  public  by  Bonbrieht 
&  Co.,  Bioren  &  Co.  and  E.  B.  Smith  &  Co..  bankers  in  Philadelphia. 

Data  from  Circular  Signed  bv  President  Morris  W.  Stroud,  Phila. 

For  some  months  before  war  was  declared  by  this  country  the  expansion 
of  business,  both  gas  and  electric,  was  so  great  that  your  company  was 
forced  to  contract  for  greatly  enlarging  present  plants  and,  in  «ome  cases, 
to  build  entirely  new  ones.  This  meant  contracting  for  machinery,  &c, 
delivery  of  which  extended  over  a  period  of  from  one  to  three  years.  This 
was  outlined  in  a  general  way  in  our  last  report  (V.  104.  p.  2550).  These 
extensions  and  installations  are  now  nearing  completion  and  will  largely 
increase  the  net  profits  of  The  American  Gas  Co.,  due  to  the  econom'c 
working  of  the  plants  and  the  ability  to  hand'e  new  business  now  being 
pressed  upon  us. 

Payments  for  these  enlargements  were  partially  provided  for  by  the  issu- 
ance of  stock  and  the  short-term  notes  authorized  during  the  past  year. 
In  order  to  provide  the  balance  needed  and  to  cover  the  expenditures  re- 
quired until  Jan.  1  1919,  your  board  has  decided  to  offer  you  a  7%  ten- 
year  convertible  gold  bond  which  can  be  converted  into  stocks  at  par  at 
any  time  during  the  life  of  the  bond.  The  bonds  are  tax  refundable  to 
holders  of  Pennsylvania  and  Massachusetts,  and  free  of  the  normal  income 
tax  of  2%.  They  are  redeemable  on  or  after  Jan.  15  1920.  and  before 
Jan.  15  1924  at  105  and  interest  and  on  or  after  Jan.  15  1924  and  before 
maturity  at  102  and  int.  on  sixty  days  notice.  If  called  for  redemption 
the  holders  may  convert  into  stock  at  any  time  before  the  date  named  for 
redemption. 

Earnings  of  the  company  for  the  year  ended  Oct.  31  1917  were  approxi- 
mately 1  2-3  times  the  interest  on  its  entire  funded  debt,  including  the 
annual  interest  on  the  above  issue  of  bonds.  This  is  a  conservative  state- 
ment of  the  company's  earning  power,  as  this  will  naturally  be  increased 
when  the  proceeds  of  the  above  bonds  have  been  put  to  work  in  the  various 
properties  Your  company  has  never  been  so  busy  and  its  present  volume 
of  business  is  running  greatly  in  excess  of  any  previous  records.  Further- 
more, profitable  business  is  being  constantly  offered  to  us.  Higher  rates 
have  been  put  into  effect  in  certain  territories  covered  by  the  company  and 
other  rate  increases  are  pending. 

Subscriptions  must  be  paid  either  (1)  in  full  on  Jan.  15  1918.  for  which 
temporary  bonds  will  be  issued,  or  in  four  installments;  or  (2)  Jan.  15 
1918  25%,  March  15  1918  25%,  May  15  1918  25%,  July  15  1918,  25%. 
For  all  installment  payments  interim  receipts  bearing  7%  will  be  given. — 
V.  105,  p.  2544,  2367. 

American  Glue  Co. — Enlargement  of  Capital. — Pres. 
Lyman  is  quoted  as  saying: 

In  the  near  future  a  plan  will  be  submitted  to  stockholders  asking  consent 
to  enlargement  of  capital,  for  acquiring  allied  interests  in  the  glue  business 
and  enlarging  the  scope  of  the  American  Glue's  trade.  [On  Doc.  31  1916 
there  was  outstanding  $800,000  common  and  $2,000,000  8%  cum.  pref. 
stock,  par  $100. — Ed.j 

It  is  stated  that  the  personnel  of  the  company  will  remain 
unchanged.  The  past  year  is  said  to  have  shown  the  largest 
gross  in  the  company's  history,  although  a  corresponding 
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increase  in  net  can  hardly  be  expected  in  view  of  advanced 
costs  of  operation.  At  the  close  of  1916  the  company  had  a 
floating  debt  of  $735,000,  as  compared  with  but  $200,000  at 
tesent  against  which  are  $270  000  Liberty  bonds  in  the 
Seasury  and  cash  of  about  $250,000.-V.  105,  p.  1619. 
-SnTerican-Hawaiian  Steamship  Co.  (of  N.  J.),  N.  Y.— 
Dividends,  cfcc.-The  "Boston  News  Bureau  of  Jan.  3 
1Q18  savs  in  substance:  . 

Te  ^^ISfSS  ssKshiwS°h  &  W  5S£  asSaldS^ 

bana^i^^^  forr  is 

for  the  past  two  years.     Dividend  record: 

(%)      Jan.     Feb      Apr.    May.    June.    July.    Sept.     Oct       Bee.   Total. 
1917—     50         20         30         20         --  *J         ^         J5         15       200 

19ln  Mar..  Aug.  and  Nov.  1917  and  1916  no  divs.  were  paid.— V. 105.  P-717- 

American    International    Corp.— Official    Statement— 
Revorted  Acquisition. —  *„*+*,„ 

M^rSfeS1C§  fndTaf  i^tllMdln^elw  m  excess  of  140.000  shares. 
—V.  105.  p.  2544.  2096. 

American  International  Shipbuilding  Corp.— States. 

steAmer.  International  Corp.  under  "Reports"  above.— V.  10o.p.2544. 

American  International  Steel  Corp.— States.— 

steAmer.  International  Corp.  under  "Report-"  above.-V.  105.  p.  999. 

American  Telephone  &  Telegraph  Co.— Note  Issue  for 
Refunding  and  Capital  Outlays.— A  syndicate  hei aded  by 
J  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.  and I  Kidder,  Pea- 
body  &  Co.,  has  purchased  and  is  offering  at  99.05  $40  000  - 
000  of  one-year  6%  notes  of  $1,000  each,  dated  Feb  1  1918. 
The  proceeds  will  be  used  to  redeem  approximately  $18,- 
W)000  of  414%  2-year  subsidiary  companies  notes  ma- 
Speb.  1  next,  and  the  balance  will  be  used  to  reimburse 
the  company  for  extraordinary  outlays  incident  to  meeting 
the  war  requirements  of  the  Government. 

The  new  notes  include:  Cumberland  Telephone  &  Telegraph  Co.,  inc., 
$6  000  000;   Iowl  Telephone  Co.,   $4,000,000;   Nebraska .Telephone  Co 
Jc'nnKa   isrnrth  Western  Telephone  Exchange  Co.,  $10,000,000,  soutn- 
w^te?n°TeieSraph  &  fefephone  Co..  $15,000,000:  total    $40. 000 .000 

T^DurchSing  syndicate,  it  is  understood,  includes  besides  the  bankers 
abIvena™eF^t  National  Bank.  National  City  Co..  Harris,  Forbes 

*&^^tS£^.*&'  part  of  anorigmal  issue  of  ^50  000  000 

nfar^ts^aCr°m^yvTotr25r3e4^ 

American  Writing  Paper  Co.— New  President.— 

rervrcf A  Galliver  formerly  connected  with  the  Harrison  Williams 
Arthur  C.  Hastings,  resigned.— V.  105.  p.  2096.  1524. 

Anaconda  Copper  Mining  Co.— Production  (in  Lbs.). — 

.„„     r,,,.       1Q1R  Decrease  I       1917 — 12  Mos. — 1916.      Decrease. 

22  600  000    CMC 1  000        6  4%  000 1 255  621.469  336.900.000    81.278.531 
—V.  105.  p.  2545.  2274. 

Aonleton  Co.,  Lowell,  Mass.— Extra  Dividend  — 

The  comoanv  on  Dec.  15  paid  in  addition  to  the  regular  semi-annual 
dividend  ofP5%  an  exfra  dividend  of  3%  on  the  $600,000  capital  stock. 

Dividends.  '00.  -01.  '02.'03  to  '08.  '09.  'lO.'n-U.  'U.  'I?-""?'17-  Dec/17. 
Reg.,  cash- (%)     7       4       7     8%  p.a.     10       9   10%  p.a.  10     10         5  5 

Extra,  cash(%)  .-     --     --         --     --       —  ,,".",   " 

In  stock.  --     -■       —  ""         

This  company"  was  incorporated  in  1828  in  Mass..  to  manufacture  f lannels 
dresfcoods  and  ginghams  Its  plant  is  located  in  Lowell,  Mass.,  and  is 
e^mpleTwith  84^032  (ring)  spindles  and  2,973  looms.  The  company  has 
no  bonded  debt. 

Atlantic  Steel  Co. — Extra  Dividend. —       MMt 

An  extra  dividend  of  10%  has  been  declared  on  the  $1,000,000  common 
stock  along  with  the  regular  quarterly  1H%.  payable  Jan.  2  Books 
close  Dec 22  ana  reopen  Jan.  3.  On  Oct.  2  an  extra  of  1  %  was  paid  on  the 
common  and  m  July  and  Aug.  last  an  extra  of  5%.  along  with  the  regular 
dividends.— V.  105,  p.  1422,  292. 

Baker  Hamilton  &  Pacific  Co.,  San  Fran.— New  Co.— 

This  new  company  has  taken  over  the  Baker  &  Hamilton  Co.  and  the 
Pacific  HaMwa7eP&  Steef  Co.  of  San  Francisco  (V.  105.  p.  2099).  The  new 
capitalization  is  reported  as  $4,250,000. 

Baldwin  Locomotive  Works. — Approximate  Sales,  &c. — 
Philadelphia  advices  revised  for  the  "Chronicle"  compare 
as  follows: 

Calendar  Years—  .  „  1917.  1916.  Increase. 

Gla°nd  efeicTneS  (St!am:.g!!abte$98.000.000x$33,605,025  $66,394,975 
Sales for, export-(No.)...-.  — --  1.8211  1.989  748 

Sales  for  domestic  orders  (No.)-.  916] 

Unfilled  orders  Dec.  31 (abt.)$100,000,000       

Unfilled  orders  (engines) 2,835       -- 

xThe  company  also  had  in  1916  contracts  for  shells  and  other  special 
work  aggregating  $25,614,033,  not  included  above. 

In  1917  the  company,  it  is  stated,  did  the  largest  business,  the  increased 
cost  of  locomotives  as  well  as  the  larger  output  swelling  the  total  value.— 
V.  105.  p.  2458,  2096. 

Bethlehem  Steel  Corp. — Litigation.—-  _ 

Judge  Giegerich  in  the  Supreme  Court  at  N.  Y.  has  granted  tfce  motion 
of  the  defendant  corporation  to  compel  the  General  Investment  Corp., 
plaintiff  to  make  more  specific  its  complaint  in  its  suit  to  prevent  the  issuing 
of  stock  by  the  Bethelhem  Co.— V.  105.  p.  2368,  2274. 

Brooklyn  &  N.  Y.  Ferry  Co. — Successor  Incorporated. — 

See  New  York  Harbor  Realty  Corp.  below. — V.  105,  p.  1711.  1106. 

Bush  Terminal  Co. —  Under  Army  Control. — 
Under  order  of  Acting  Quartermaster  General  Goethais.  this  company  s 
piers  tugs,  floats,  barges  and  railroad  equipment  have  been  taken  over 
bv  the  War  Department  will  not  be  molested  under  the  new  order,  but 
shiDoers  who  have  been  accustomed  to  send  goods  to  the  Bush  warehouses 
for  further  distribution  will  now  have  to  patronize  other  warehouses. 


Tenants  of  the  130  warehouses  and  8  piers  of  the  terminal  plant  were 
notified  Jan.  2  by  agents  of  the  company  to  remove  al  goods  in  storage 
at  the  earliest  possible  moment.  . ..rrh„   w„_ 

Secretary  of  War  Baker  has  made  public  the  following  The  War 
Department,  through  the  Acting  Quartennaster-General.  to-day  requisi- 
tioned the  Bush  Terminal  piers  and  warehouses  in  New  YorkCity.  These 
terminal  facilities  will  pass  immediately  under  the  control  of  the  War 
Department  in  accordance  with  telegraphic  notice  to  Mr.  Irving  £  Bush. 
Of  the  piers  and  warehouses  available  on  the  Atlantic  seaboard  the  Bush 
Piers  are  regarded  as  the  best  for  the  purposes  of  the  War  Department. 

Stock  Dividend.— A  stock  dividend  of  2^%  has  been  declared  on  the 
«5  519  100  common  stock,  along  with  the  regular  semi-annual  £H%  a,n,a 
the  regular  semiannual  3%  on  the  $2,300,000  pref  stock,  all  payable 
Jan.  15  to  holders  of  record  Jan.  7. — V.  105,  p.  609,  74. 

Butte  &  Superior  Mining  Co. — Output. — 

Dec    1917  %W*      "m5**        mMRBo   """.OOO 

cllCendar7yeaV-1917::::::  437.100  130,775,000       2.576.000 

—V.  105,  p.  2271.  2096. 

Canadian  Car  &  Foundry  Co.,  Ltd.—  U.  S.  Plant  Sold. 

The  company's  plant,  partly  destroyed  by  fire  last  February,  at  Kings- 
land NJ.  has  been  sold,  through  Joseph  P  Day.  to  a  chemical  concern, 
for  the  general  manufacture  of  commercial  chemicals.— V.  105.  p.  buy. 


Carter,  Macy  &  Co.,  Inc.— States. 

See  Amer.  International  Corp.  under  "Reports' 


above. — V.  101.  p.  954. 


Central  &  South  American  Telegraph  Co. — Official 
Circular— Rate  Reduction— Stock  Dividend  of  February  Last 
Stated  to  be  Taxable  Only  in  Part. — 

The  special  statement  made  to  the  shareholders  as  of  Dec  20  will  be 
found  under  the  caption  Mexican  Telegraph  Co.  below. 

[The  Central  &  South  American  Telegraph  Co.  has  subscribed  and  paid 
for  «■>  000  000  of  the  Second  Liberty  Loan,  using  therefor  its  surplus 
"amines  for  the  current  year,  whieh.  with  previous  earnings  already  in- 
vested. Trill  be  used  for  the  construction  in  due  time  of  the  Brazilian  and 
other  cables.  The  total  accumulated  surplus,  estimated  as  of  Jan.  1  1918, 
i > % 5  51  5  08S  This  figure  will  be  adjusted  in  the  next  report  to  show  the 
allowances  made  under  the  new  system  of  bookkeeping,  for  depreciation 

^Se^retarv^James  R  Beard  adds-  "The  resolution  of  the  board  of  Feb.  5 
1917?  dedarin^a stock  dividend  of  46%  [V  104  p.  562],  provided  'that  of 
the  stock  d  vidend  of  S4.4P2.66P  declared  this  day  the  sum  ot  *3  02  .660 
shall  represent  surplus  profits  of  the  company  earned  prior  to  March  1  1913, 
and  the  sum  of  $1,381  000  shall  represent  surplus  profits  of  the  company 

^^rar  aslne" aboveS  dividend  was  declared  out  of  surplus  profits 
eirned  nrior  to  March  1  1913.  it  <s  not  taxable  and  should  not  be  included  in 
taoX^w  retard  out  the .part  of  such  dividend  declared  out  of  surplus 
prof  its  earned  subsequent  to  March  1  1913  is  taxable  and  should  be  included 
in  such  returns.  Accordingly,  out  of  each  $1  of  new  stock  received,  only 
31.37  c(s  (31-37%)  should  be  so  included.  In  other  words  if  a .  st ock- 
ho Wer  held  100  shares  of  stock  and  received  a  dividend  in  stock  ot  M.600. 
?3.1 57  would  not  be  subject  to  income  tax.  and  $1,443  would  be  subject  to 

SU?bUnder  a  ruling  of  the  Treasury  Department,  the  value  of  the  new  stock 
is  to  be  taken  at  par."]     Compare  V.  105.  p.  2o45. 

Chattanooga  (Tenn.)  Gas  Co. — Rate  Advanced. — 

This  company  has  announced  that  large  users  of  gas  heretofore  enjoying 
redu^d  raTes  must  now  pay  the  full  price  of  $1  10  per  1  000  cij .ft .  allowed 
under  the  franchise.  The  application  of  the  company  for  a  rate  increase 
was  denied  by  the  Chattanooga  City  Commission .—V .  89.  p.  165. 

Cincinnati  (Ohio)  &  Suburban  Bell  Telephone  Co.— 

Shareholders  of  record  Dec.  24  may  on  or  before  Jan.  15  subscribe  pro 
rata  in  the  ratio  of  one  new  share  for  each  8  shares  held  for  $1,121,700  new 
common  stock.  The  proceeds  of  the  new  stock  are  to  reimburse  the  treas- 
ury of  the  company  for  capital  expenditures  in  the  acquisition  of  the  prop- 
erty and  assets  of  the  Citizens'  Telephone  Co.  of  Ky.  in  Dec.  1916. 

The  proceeds  from  the  sale  of  the  shares  of  stock  shall  be  paid  into  the 
treasury  of  the  company  and  be  paid  as  an  extra  dividend  to  the  stock- 
holderZ  Wnere  the  holding  of  stockholders  is  not  sufficient  to  entitle  the 
stockholder  to  an  entire  share  of  capital  stock,  a  cash  dividend  in  a  propor- 
tionate amount  will  be  paid.  The  regular  quarterly  dividend  payable 
April  1  1918,  will  be  at  the  rate  of  8%  per  annum.     Compare  V.  105.P-2545. 

Cliff  Electrical  Distributing  Co. — Govt.  Requisition. — 

See  Niagara  Falls  Power  Co.  below. — V.  104,  p.  1390. 

Coastwise  Transportation  Co.— Bonds  Called.— 

This  company  has  called  for  payment  the  following  $1,000  bonds  on 
three  of  its  steamships: 

Title  of  Date  of        Amount         When 

Name  of  S  S.      Issue.  Bonds.  Called.        Payable.  Price. 

Bristol  ..l.lstM   5s  Feb.   15  1916  $200.000*Feb.l5  1918  Par  &  int. 

Coastwiselll.-lstM.es  June  20  1910       88,000  Mar.  1  1918 
Transportation  .1st  M.  6s  June  20  1910       77.000  Mar.  1  1918 

Paymentdon°above-mentioned  bonds  will  be  made  at  Union  Trust  Co.  of 
Pittsburgh.— V.  105.  p.  2275,  1211. 

Connecticut  Brass  &  Mfg.  Corp.— Offering  of  Common 
Stock.— Dunham  &  Co.,  New  York,  are  offering,  at  $8  50 
per  share  (par  $10),  a  limited  allotment  of  this  company  s 
common  stock,  of  which  the  total  amount  outstanding  is 
$2,000,000.     Authorized,  $3,000,000.     A  circular  shows: 

Comvanv — A  consolidation  of  the  Connecticut  Brass  Corp.  of  West 
CheshSe^Conn.,  and  the  Pilling  Brass  Co.  at  Waterbury  Conn.  These 
t™  Companies  have  a  successful  business  record  and  the  consolidation 
brings  about  a  complete  and  economical  thin  brass  operation  which  will  be 
the  largest  of  its  kind  in  the  United  States. 

Pro^^ion-The  combined  plants  will  operate  a  casting  shop  having  a 
capacity  on  double  shift  of  over  2,300,000  lbs.  of  metal  per  month  and  32 
standi of  rolls  with  a  capacity  of  over  2,000.000  lbs.  of  finished  brass  sheets 
pe^month  on  double  shift/  They  will  also  have  an  up-to-date  machine 
shop  together  with  die  presses  equipped  for  the  manufacture  of  finished 
Product  principally  brass  ferrules  for  boiler  tubes,  for  which  they  have  a 
large  demand I  The  operation  of  the  Connecticut  Brass  branch  wdl  be 
confined  principally  to  casting  and  rolling  the  metal  down  to  a  base  size 
oi  aMroxmiately  l-16th  of  an  inch,  while  the  operation  of  the  Pilling  plant 
will  be ^  confined  almost  entirely  to  rolling  these  sheets  down  to  the  thick- 
ness  required  on  order,  and  it  will  have  the  facilities  for  producing  brass 
with  a  minimum  thickness  of  .0005  of  an  inch.         ....    ..     mn,mni„  ._ 

At  the  present  time,  over  90%  of  the  business  of  both  the  companies  is 
for  domestic  and  commercial  use,  although  both  Plants  are  equipped  to 
operate  to  the  interests  of  the  Govt,  if  their  services  should  be  required 

Capitalization-  fJ  .       ^T         Authorized.     Outstandg. 

^UTee6^  105Veprti18e05!Old  ^l.™  *"'--  $600,000  $600,000 
Flit  8% cun\ulativePand  conVertible  pref.  stock  600,000  None 

Secondi%  cumulative  and  convertible  pref.  stock.  g  400.000       g  400,000 

W^1^6fi^^h's^£bi£^l'^i^y  for  the  conversion  of  first 
and  second  pref .  stocks,  which  are  exchangeable  for  common,  $  for  $.) 

Earnings  for  Twelve  Months  ending  Sept.  30  1917. 
Gross  earnings .$3 .542 ,431 1  Net  earnings         g.™  -s&7*£U 

After  allowing  $36,000  for  interest  on  the  notes  and  $32 ,000  dry .  on  ^a 
pref.  stock"  the  net  earnings  exceed  $510,000;  equal  to  more  than  25%  on 

thnm^°and°Directors  —John  E.  Liggett  (Chairman  of  the  Board),  of 
i£ll\t  I  Drexel  N  Y  •  Harry  W  Goddard  (Pros.).  Worcester,  Mass.; 
Liggett  &  ^rexe'-  **.   x^,  n arr y   vv  .  "^""      ^d       g    Hicnborn     Sec.  & 

tS    ofSt  &  "melel^M^on  S^HallT Vres.  Buffalo  Trust  Co 
Buffalo,  N.  Y^f  A    J.  Skinner,  Pres.  Commercial  Trust  Co.,  Springfield. 
Mass     John  w\  Pilling,  formerly  Pres.  of  Pilling  Brass  Co. 

For'further  details  £nd  description  of  note  issues.  &c.  see  V.  105.  p. 
1805.  2187.  2368. 
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Initial  Dividend. — 

Sub.  Co.  Dividend  Omitted. — 
See  Standard  Gas  Light  Co.  below.— V.  105,  p.  2458.  2001. 

iS^w6 ?,tal  Can  Co-— New  Stock.— 

p:V2d465n8d  2S2?!yab,e  kra^stoS  of  &ad^.1°%Saernedv.  ?g 

TV???  ?ro?ucts  Refining  Co.— Gowrnflien*  tfe/m  ^nfo- 

2%   AT^extra         ^  ■»■       2<y     October  TotaL 

p  Asto  urease  in  auth.ltock  fro^ll.OoS^OoVa.OOoloOO  see11/0  105. 

i<??7aStnBU;te  Cn°PPer  Mining  Co.— Production  (in  Lbs  )— 

«M£  ^iHsasnast.  an 

See  general  news  columns  on  a  precedfnTpage^-V    f05   P    2098 
The  original  pref.  stock  was  $3?000  000 .-V?10S "p.  1707    1525?C-  21  1917> 

Equitable  Illuminating  Gas  Light  Co     Phila       <?/„/„ 

See  United  Gas  Improvement  Co.  below?-V.  105,' p.  2187'"" 

Fidelity  Gas  Co.,  Hoosick  Falls,  N.  Y.—Sold  — 

Jer^cTy^r^Ttts^d  ^  rtV^  **£*■  Duffy  of 
pany  was  incorp  '  iiT N '  V  in  il™**  the  bondholders.  The  bom- 
fight  Coo'S  capital ^stoSAWsToTfmV^6  H2°?ick  Falls^as 
1st  a.      Annual  output  of  ^£^^&££^8$^&<»p 

Fifth  Ave.  Coach  Co.— Proceedings  Dropped  — 

^^^^"o^^l^B^rhT^  4™ %"*  kitchen 
c^a?«^^ 

sJS^^ofc"^^^  (u^StpTta,  stock 

General  Motors  Corporation,  N.  Y.— Earninas    */ 
The  company  gives  out  the  following  aarmngs,  &c- 

4  A/os.  to  Nov.  30—  iq17 

Nef  Sates*™**  S°ld .         72  923 

Undivided"  profits'  before  deducting        -868  -000 

war  taxes .,,  nnri  „„„ 

tha^e  warfaxe^  SSSF^feEffS  f^T  °"  «{?  lmof«cial  estimate 
riT.lS!  ff^'OO^ftte  &£  =^ndaebd°^o?v8:0300°-?^7^ 

Grace  Russian  Co.— Status.— 

See  Amer.  International  Corp.  under  "Reports-  above. 

Greene  Cananea  Copper  Co.— Production  — 

5.700     5.100     5.500     4.^730     43%     3  2%     J'4ll  L\N°'K      Dec-        Total. 

T^oc^^^^ 

m  circular  dated  Dec.  31,  says  in  brief  '  Chairman, 

^^^^^^^^^^^^  the  protective 

^^^l^^^^^^^.^^c  (v,t    c.)  of  the 

pr^i^nTnVe^ri^p^n^^  •SM.'g?  &  SS 

$100  par  value  of  od  pref      The  new  nrefV±\°f  neX  pref  ■  st"<=k  for  each 
To  be  issued  in  exchan-e  for  «4  ->oQW4p^iitoclS  would  thus  include- 

$66  2-3  par  new  pref  fo?  each°^nn°^Id  ,5ref-  on  the  basis  of 
The  unissued  balance  avSlaW^fo^issuTunon  ?hf ",™  «■— -  ^2 .882,266 

the  serial  notes  as  above  orovidprl l    ™  SS.  ntlhe  conversion  of 
n   (2)   By  providing  th£ Tin  the^vlnt  of  derauftPt^P08es- —   LH7.734 
payments  on  the  new  pref.  stock   such  nrefsfnpL-ir°Mquarterly  dividend 

(3)    l hat,  to  assure  a  manas-pmpnt  ^f  +£„  nan  nave  been  pa  d  un 

represent  the  various  interests   III  stock  LSe  .new  company  which  would 
both  pref   and  coimnon    bfdepos ted I  under  £  voting  *?e  Dew  ^S 

Works:  Arthur  H.  Lea^of  Phi  a  •  leo  fcr^™  Baidwjn  LocomoCe 
Jos    A.  Bower    Vice-Pres.  Liberty  National  K r^r  American  Piano  Co.; 

All  stockholders  who  have  denV^itPrt  Htli    anlS  of  New  York. 
and  all  subscribers  to  the  serial  not el 'to ?be  fssuPd^,  theplan  of  Nov.   13 
by  the  modified  plan  unless  thev g^e notice  to f  RanipT^61"'  J'i11  be  b°und 
tary,  on  or  before   Tan     ik  ioic    11  .  .t      to  bankers  Trust  Co     ripnr»«i 

deposited   ande-or%incel1their18subscriptt11on  ^^  t0  ^">draw°the^Sck 

"^"SSSS^^K^^^^W^^^  **  than  the 
and  the  undersigned  committee  has  arlan4d  Vn  n/fc.  ,n  ^e  ori&i°al  Plan, 
amounts  of  $100  or  any  multiple  thereof  uDfoVfnnnTn'lUCh  notes  afc  95  in 

JaJ.^O^^e^^.irp^ 

T^^S  Z°SSSeF^'JS^^E^a   Dividend.- 
dend  of  3%,  an  extea  of  2%^in  tte  Si  OfmW^P'i'H  sepi-annual  divi- 
Jan.  10  to  holders  of  record  Jan .2  1918 ;      ThifrnlStOCk'  botn  PayaWe 
Mass.  in  1831,  has  its  mills  at  Southbridee 'm^     f°mpany  7™s  incorp.  in 
and  1,120  looms.     The  c^v^S^^S^^^S^^^^ 
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52,868 
$48,383,997 


Increase. 
20,055 
$26,484,003 


who  financed  the  enterprise-  k  &  Co-'  Plula-' 

Perjtt^0^  &WgPf^iT»ffg«-Jr  dividend  of  «.» 
The  company's  gas  sale^  arenow  cxcidhl8  a?l  22?«2J  re.COrd  Dec"  29 
to  more  than  600,000.000  cubic  feet  monthlv  "r^,1?  r^  recorr,s'  amounting 
been  drilled  and  contracts  nUde  fo?  the  mm£»"ffV^ew  eas  wells  havi 
gas  wells  drilled  by  other  compan  es  \h„,,th«n  "?, the  output  from  40 
have  been  built  and  nearly  1.00C (meters  fustancd  ?n^''i  °f  new  pipe  lines 
A  large  gasolene  plant  was  completed  inthi  i&n    SU,PPiy  new  c°nsumers. 

gas  territory,  and  the  officers  of  thB^Mn^v^tT?168  of  proven 
of  gas  is  assured  for  years  to  comp  'Th^^lJ ,i  y  •iat  an  adefiuate  supply 
Through  the  operation  of  thinking  ffmd  dhP°SltS  aJl-of„^eat  value?  y 
mortgage  6%  bonds  have  been  retire^u  feav^g  ^2  o^nrfn65'000  of  the  first 
This  is  less  than  $9  per  acre        leurea-  saving  $2,935,000  now  outstanding. 

an^ufSMSoI^!  Hls^lcteWa^in  TO  ^?  inCrea^  »t« 
greater.     ("Phila.  News  Bureau.'  f-Vmp    ?S04    104rjy  WU1  be  much 

*o, 000, 000  common. — V.  105    p    2098  mcmae  *1, 200,000  pref.  and 

a  block  of  thi/company?s  PiSt  Mtee    StaMnrio^Sf 

Earnings  for  Years  endina —  *,     o,  .,- 

Gross   earnings...                 ff                                         M°-V  31  '17.  iVor.  30  '17. 

Net,  after  tales.    f288.105  $367,955 

Interest  on  bonds. " $102,598  $157,256 

Q       .  "" " ---     46-710  59,520 

Surplus  .  . 

For  complete  description  ^"in  v:i03;  pVfQSS.-v'ioS  8|   XM^lP* 

i^^-^  Ci°9?6S°l;COPPf  ^.-Production  (in  Lbs.). - 


ized  at  $2,000,000  of  which  $75C Tooo  will tbepn^  company  being  capital! 
vnll  be  the  headquarters  and  the  operations  of  ??rTed  J^ock^  Toronto 
Machine  Co.  will  be  transferred  to  this  Stv  f f  ^eix/FaiJadlfn  Tabulating 
Watson  will  be  Pres.,  F.  E  Mutton  V  V?J  J2J1?atrf&-  Thomas  J. 
Ogsbury,  Sec.     ("Iron  Trade  Review. ^Sfc    13^91  ^?n-  Mgr-  and  J-  S- 

^Stewatiral  Ha5;vestef  Co.-Government  Defers  Anti- 

The  Equitable  Trust  Co     NY     aVtr,bc)Ileved'nWl11  be  paid  °« • 
offers  for  the  sale  of  O^L'MiJ'bvrtS^'tZS'™^™-  «•  receive 
£alV„l   1935   (outstandmg    $940  000)  to  pvhf,,Jindv,ConvertlbIe  bonds,  due 
V.  105,  p.  2460,  2188.  »a*«."00;  to  exhaust  the  sum  of  $168,150.— 

town  Sheet  &  Tube  Co.  wUlbe  gener'altlmprlntpnH  fo™er'y '  of  the  Youngs- 
5  t£eeSconinpdanCy.H-  ^'^^•^^^S^St^^^-^^ 

II^F9^l,SS^^?^J^7r7fe^1<><*-  "16  with 

c|nltiSSfSdtereSeedCSi^ 

^a»etinrfdoT«  oH  P^edhfl 

Power  Co.  below.— V.  105,  p.  2188^  io26  A^gelo  Water,  Light  & 

TS^om^ny^ne^of  thfe  S5S?  ^PidS.-0//e,  <0   &K._ 
mitted  a  prSpolal  to  the  City  CoS  fch^h^?^^6^^--  ha*  ««b- 
company  recently  acquired  thn  nr7™>nf?it  liM6^?11111*,  t0  the  city.     The 
&  Power  Co.  an/of  ^^^^ffi^^L^^^  "«4  HeSt 

■&°3X>&r?£t?I£1   Gas   Oo.-0^r-i8ofe..-l     '       • 

controlled  by  The  NaMoSr^el' Gas  Co'^nlA^0^61"  on  this  company, 
gas  to  consumers  and  forbidding  tht  takinl^n^f  ^he  supply  of  natura 
effort  to  conserve  the  diminisbiL  *»™u,  J?r  Z\ot  new  customers  in  the 
with  the  order  comes  a  s  ggestion  tha?P^hp°Ln.atUral  ga,s"  In  connection 
culty  arising  from  such  short  a  £  it  I ^'  *  ?  °  '/  truJ?  so'ution  of  the  diffi- 
with  the  natural  gas  when  Zhl f  emer^n^^p^  artif-icialgas  to  be  mixed 
volunteer  to  construct  an  artmciTlaf  nlant  e^refKlt:  that  the  company 
sion  from  the  necessity  of  present  n?  % Pp  ^!v.and,.  *^s  Tsave  tfle  Commis- 
^^cX^^on  °D<*h^o«fonthfs  ^  ant'eV^  L^s,a^e  if  such 
coifeffe«parjan.°eT9f8SerTfenstiaCf.  that  M  iDCrease  "  ^tes  will  be- 

CThePecV4?niCes^o£Sd|<^^^^  *"""*  ^ 

Natural  GasCo     oUCitv  1    ^    e  National  Fuel  Gas  Co.  are-  United 

and  the  Pennsyl vania  Q&  ESl  o/^arren^^1  GaS  C°-  Buffal«-  *?™ 


Jan.  5-1918.] 
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-Approx.  Sales. — 

1916.         Increase. 

$2,750,000        150% 


Interests  associated  with  the  National  Fuel  Gas  Co.  recently  purchased 
the  properties,  &c,  of  the  Buffalo  Natural  Gas  Co.  (V.  105,  p.  1900]. — 
V.  105,  p.  2277.  184. 

Ironton  Solvay  Coke   Co.,    Syracuse,   N.   Y.— 

Holders  of  the  60% -paid  stock  purchase  certificates,  issued  on  account 
of  the  initial  issue  of  $1,600,000  capital  stock,  are  entitled  to  subscribe 
at  par  at  the  office  in  Syracuse  on  or  before  Jan.  15  for  the  remaining 
$400,000  of  the  authorized  capital  stock  in  amounts  equal  to  25%  of  the 
stock,  represented  by  their  several  purchase  certificates.  Subscriptions 
for  the  new  stock  are  payable  50%  Jan.  15  and  15%  Feb.  15. 

Vice-Pres.  E.  C.  Witherby,  in  circular  dated  at  Syracuse,  Dec.  4,  says 
in  substance:  "When  this  company  was  organized,  $2,000,000  capital 
was  authorized.  Estimate  made  at  that  time  indicated  that  the  plant 
could  be  built  and  put  into  operation  with  $1,600,000  capital,  and  the 
original  issue  was  therefore  made  for  that  amount.  All  construction  work 
costs  more  to-day  than  it  did  when  this  work  was  started,  on  account  of 
the  increase  in  cost  of  both  labor  and  materials,  and  the  working  capital 
that  will  be  required  when  the  plant  is  put  into  operation  will  be  greater 
for  the  same  reason.  On  this  account  it  is  deemed  advisable  to  issue  the 
full  authorized  amount  of  $2,000,000.  The  plant  will  be  in  run  earlier 
than  was  scheduled  and  its  earning  power  will  become  operative  sooner." 

Semet-Solvay  coke  ovens  at  Ironton,  Ohio,  for  producton  of  coke  and 
by-products.  No  bonds  outstanding.  Pres.,  J.  G.  Hazard;  Sec,  R.  B. 
Parker.— V.  105,  p.  2277. 

Kansas  City  (Mo.)  Breweries  Co. — Bankruptcy  Petition — 

The  North  Star  Malting  Co.  of  Minneapolis  Minn.,  has  filed  an  involun- 
tary petition  for  a  receiver  for  the  Kansas  City  Company  in  the  United 
States  District  Court  at  Kansas  City  ,Mo.,  charging  the  Kansas  City 
company  with  indebtedness  of  $21,160  for  several  cars  of  malting.  The 
Kansas  City  company,  which  has  $3,500,000  outstanding  mortgage  bonds, 
in  its  answer  sets  forth  that  its  assets  are  in  excess  of  its  liabilities  but  that 
"adverse  legislation  in  the  last  few  years  has  brought  about  bad  financial 
conditions." — V.  104,  p.  667. 

Keystone  Tire  &  Rubber  Co.,  N.  Y. 

(Approximate  Figures.)  1917. 

Sales  for  calendar  years $7,000,000 

—V.  105,  p.  2369.  719. 

Knit  Goods  Merger. — Negotiations  Still  in  Progress. — 
"Textile  World  Journal,"  N.  Y.  Dec.  22  said  in  substance: 

Negotiations  looking  towards  the  proposed  merging  of  Cohoes  and  other 
knitting  mills  of  the  East  in  a  mammoth  knitting  corporation  with  a  capi- 
talization of  $30,000,000  are  still  in  progress,  but  as  yet  the  Cohoes  manu- 
facturers have  not  reached  a  decision  to  participate.  A  meeting  was  held 
last  week  in  the  office  of  the  Hope  Knitting  Co. ,  at  which  all  the  knit  goods 
interests  of  the  city  were  represented.  Louis  Steinfeld  of  New  York, 
representing  the  interests  desiring  to  effect  the  merger,  was  also  present. 
Mr.  Steinfeld  is  endeavoring  to  get  options  on  the  local  mill  properties  be- 
fore the  other  details  of  the  proposed  corporation  are  discussed.  A  defi- 
nite idea  of  the  promoters'  plans  could  not  be  obtained,  but  it  is  said  they 
call  for  a  merger  of  about  the  same  proportions  and  along  the  lines  of  the 
American  Woolen  Co.  Virtually  all  the  knitting  mills  in  the  East  will  be 
included  in  the  new  corporation  if  the  promoters  are  successful.  It  is 
said  that  options  have  already  been  secured  on  many  knitting  mills  in 
New  York  State,  and  the  only  thing  that  is  holding  back  the  plans  is  the 
attitude  of  the  Cohoes  manufacturers.  It  has  been  pointed  out  that, 
besides  being  a  great  factor  in  the  market ,  the  proposed  consolidation  would 
be  a  great  aid  to  the  Government  in  getting  out  orders.  It  could  not  be 
learned  what  finai  action  the  Cohoes  mill  men  will  take,  but  it  is  a  well- 
known  fact  that  several  of  them  have  in  the  past  expressed  their  opposition 
to  any  merging  of  knit  goods  interests. 

Lackawanna  Coal  &  Lumber  Co.,   Scranton,   Pa. — 

Reorganization  Plan. — The  bondholders'  committee,  acting 
under  deposit  agreement  of  Feb.  26  1917,  has  issued  a  plan 
of  reorganization,  concerning  which  it  writes  as  of  Dec.  12: 

We  found  your  property  to  be  subject  to  underlying  liens  and  unpaid 
taxes,  prior  to  the  lien  of  the  bonds.  Much  of  the  property  had  been  sold 
for  taxes,  and  we  had  to  arrange  for  the  redemption  of  the  same  forthwith. 
The  1 1  miles  of  railroad  in  Boone  County  had  been  washed  away  by  a 
cloudburst  in  August  1916.  To  rebuild  this  railroad,  absolutely  essential 
for  the  property,  will  require  an  expenditure  by  your  committee  of  about 
$75,000.  Furthermore,  your  property  was  entirely  undeveloped.  There- 
fore, the  committee  had  also  to  make  plans  to  produce  sufficient  income  from 
the  property  in  order  to  obtain  the  necessary  large  sums  of  money  required 
for  interest  and  fixed  charges  when  the  property  Ls  once  reorganized. 

The  enclosed  plan,  if  promptly  assented  to,  we  hope  to  consummate. 
Copies  of  it  have  been  filed  with  the  respective  depositaries,  to  wit,  Republic 
Trust  Co.  and  the  Colonial  Trust  Co.,  Philadelphia,  and  the  Scranton 
Trust  Co.,  of  Scranton,  Pa.  Depositing  bondholders  will  be  bound  by  the 
plan  unless  they  dissent  within  the  required  time. 

Securities  Included  in  Plan  under  Deposit  Agreement  of  Feb.  26  1917. 

(1)  Lackawanna  Coal  &  Lumber  Co.  50-year  Consol.  Mortgage  6% 
Sinking  Fund  gold  bonds  dated  April  1  1911. 

(2)  Lackawanna  Coal  &  Lumber  Co.  10-year  6%  Convertible  Trust 
notes.  Series  No.  1,  dated  May  1  1911,  and  Series  No.  2,  Nov.  1  1911. 

(3)  Crescent  Coal  &  Lumber  Co.  First  Mtge.  bonds,  dated  May  1  1909. 

(4)  Lackawanna  Coal  &  Land  Co.  Consol.  M.  bonds,  dated  Apr.  15  1908. 

Digest  of  Plan   Dated   Dec.   12   1917 — Securities  of  New   Company. 

To  be  issued  after  foreclosure  of  all  existing  mortgages. 

(1)  New  bonds  of  one  or  more  issues  secured  by  one  or  more  mortgages 
upon  the  property,  or  parts  thereof,  so  purchased  and  conveyed  to  the  new 
corporation,  in  an  amount  sufficient  to  raise  $600,000  in  cash. 

(2)  New  10-year  6%  bonds  for  $500,000  to  be  used  to  carry  out  the  agree- 
ment heretofore  made  to  exchange  for  the  Crescent  Coal  &  Lumber  Co.'s 
First  Mortgage  bonds,  deposited  with  the  Paint  Creek  bondholders'  com- 
mittee This  new  bond  issue  will  be  secured  by  mortgage  upon  all  of  the 
lands  of  the  Lackawanna  Coal  &  Lumber  Co.,  upon  such  terms  as  the  com- 
mittee deems  prioer,  inferior  to  the  mortgages  created  under  (1). 

The  holders  of  certificates  of  deposit  for  Crescent  Coal  &  Lumber  Co. 
1st  Mtge.  bonds  and"  the  holders  of  certificates  of  deposit  for  Lackawanna 
Coal  &  Land  Co.'s  Consol.  Mtge.  bonds,  shall  receive  bonds  of  the  new 
corporation  from  and  out  of  this  $500,000  issue,  of  a  par  value  equal  to 
38%  of  the  par  value  of  the  said  bonds  represented  by  such  ctfs.  of  deposit. 

(3)  5%  5-year  Income  bonds  in  an  amount  at  least  equal  to  25%  of  the 
par  value  of  the  Lackawanna  Coal  &  Lumber  Co.'s  50-year  Consol.  Mtge. 
6%  Sinking  Fund  gold  bonds  deposited  with  your  committee.  These 
bonds  shall  be  secured  by  a  mortgage  upon  all  of  said  lands,  subsequent  and 
inferior  to  each  of  the  several  mortgages  securing  the  several  bond  issues 
hereinbefore  proposed;  and  the  payment  of  interest  shall  be  subject  to 
such  terms  and  conditions  as  your  committee  shall  deem  expedient. 

(4)  Capital  stock  of  an  amount  at  least  equal  to  25%  of  the  par  value 
of  the  Lackawanna  Coal  &  Lumber  Co.'s  50-year  Consol.  Mtge.  6%  Sink- 
ing Fund  gold  bonds  deposited  with  your  committee,  which  capital  stock 
shall  be  of  one  class  and  shall  be  issued  as  your  committee  may  direct. 

The  committee  shall  distribute  the  said  5%  income  bonds  as  follows: 
(a)  For  Lackawanna  Coal  &  Lumber  Co.'s  50-year  Consol.  6%  Sinking 
Fund  gold  bonds,  25%  of  the  principal  amount  of  the  bonds  represented 
by  such  certificates  of  deposit,  (b)  For  the  company's  10-year  6%  Con- 
vertible Trust  notes,  31^%  of  the  principal  amount  of  said  notes  repre- 
sented by  such  certificates  of  deposit.  No  bonds  or  stock  shall  be  issued 
in  lower  denominations  than  $10,  and  fractions  needed  to  make  this  amount 
must  be  purchased  from  the  committee  on  or  before  July  1 . 

All  the  new  stock  to  be  issued  to  five  voting  trustees,  to  be  selected  by 
your  committee,  to  be  held  by  them  for  ten  years,  unless  the  trustees  shall 
in  their  discretion  terminate  said  trust  at  an  earlier  date. 

The  $600,000  to  be  provided  as  aforesaid  shall  be  used  (a)  To  pay  all 
unpaid  taxes  and  vendor  liens,  (ft)  To  pay  the  expenses,  fees,  &c,  of  the 
various  trustees  and  the  committee,  (c)  To  pay  to  non-depositing  note  or 
bondholders  their  pro  rata  part,  if  any,  of  the  purchase  price,  (d)  To  pay 
certain  notes  of  the  Lackawanna  Coal  &  Lumber  Co.  which  have  pledged 
against  them  as  collateral,  bonds  of  the  various  issues  deposited  with  your 
committee  in  such  relatively  large  amounts  that  it  is  deemed  by  your  com- 
mittee to  be  to  the  advantage  of  all  concerned  to  pay  such  no'tes  rather 
than  to  allow  the  holders  to  participate  otherwise  in  the  reorganization. 
(/)  To  defray  the  expense  of  rebuilding  the  railroad  in  Boone  County. 
(0)  To  provide  moneys  for  the  requirements  for  interest  unon  the  bond 


issues  to  be  created,  until  the  income  of  the  property  is  sufficient  therefor. 
(ft)  To  provide  for  taxes,  expenses,  &c. 

The  new  company  shall  make  such  coal,  oil.  gas,  timber  and  other  leases 
and  contracts  as  its  officers  may  deem  wise  and  proper  and  your  committee 
may  approve;  and  in  order  to  furnish  an  outlet  for  the  products  of  the  opera- 
tion of  such  leaseholds,  it  shall  as  soon  as  it  shall  bavc  been  rebuilt,  transfer 
and  convey  to  the  Chesapeake  &  Ohio  Ry.  Co.,  without  consideration,  the 
reconstructed  railroad  and  right  of  way  thereof  upon  the  said  lands  in 
Boone  County,  W.  Va. 

Bondholders'  Committee:     George  C.  Allen.  Chairman;  Grant  L.   Bell 
Secretary,  Geo.  S.  Evans,  501  Traders  Bank  Bldg.,  Scranton,  Pa.;  Judson 
E.    Harney,   George   Houck,   James   B.   Lichtenberger,   M.   J.   Martin. — 
V.  104,  p.  2455. 

Laredo  (Tex.)  Water  Co. — Bonds  Extended. — 

This  subsidiary  of  the  Interstate  Electric  Corp.  has  received  the  consent 
of  all  the  holders  of  its  outstanding  First  Mortgage  6%  bonds,  due 
Feb.  1  1918,  for  a  two  year  extension.  The  Pennsylvania  Co.  for  Insur- 
ances on  Lives  and  Granting  Annuities  (Phila.)  has  been  appointed  deposi- 
tary for  these  bonds  and  will  attach  the  necessary  additional  coupons.  See 
advertisement  on  a  preceding  page  and  Interstate  Electric  Corp.  above. 

Liberty  Steel  Co.,  Warren  Ohio. — Stock  Increased. — 

This  company,  which  on  Jan.  1  increased  the  auth.  common  stock  from 
$500,000  to  $650,000,  offered  all  common  shareholders  the  right  to  sub- 
scribe at  par,  $100,  pro  rata,  for  the  $150,000  new  stock  payments,  to  be 
made  Jan.  15.  All  the  stock  has  been  subscribed  for,  but  as  yet  is  not 
issued.  The  company  also  has  authorized  and  outstanding  $250,000  pref. 
stock.  There  is  no  mortgage,  bonded  or  funded  debt  outstanding.  A  divi- 
dend of  154%  was  paid  Jan.  1  on  the  pref.  issue. — V.  105,  p.  2547. 

McGraw-Hill  Co.,  Inc.,  N.  Y.  (Publishers). — 

This  company  was  incorporated  in  N.  Y.  in  Dec.  1917  as  successor  to 
McGraw-Hill  Publishing  Co.,  Inc.,  which  in  turn  was  incorporated  in 
Feb.  1917,  following  consolidation  of  McGraw  Publishing  Co.  and  Hill 
Publishing  Co. 

The  new  company  has  a  capital  stock  of  $8,000,000  (par  $50),  of  which 
$2,500,000  is  common  and  $4,500,000  5%  cum.  pref.,  all  paid  in  cash, 
and  $1,000,000  2nd  pref.,  which  remains  unissued.  It  is  understood  there 
will  be  no  public  offering  of  the  stock.  The  old  company  had  a  capital 
of  50,000  shares  of  no  par  value  and  also  an  issue  of  5%  gold  bonds  (out- 
standing at  last  accounts,  $4,788,000),  which  will  be  paid  off  in  cash. 

The  magazines  published  are:  Engineering  and  Mining  Journal;  En- 
gineering News-Record;  American  Machinist;  Electrical  World;  Power; 
Metallurgical  &  Chemical  Engineering;  Electric  Railway  Journal;  Elec- 
trical Merchandising;  The  Contractor;  and  Coal  Age. 

The  management  of  the  company  is  as  follows:  Officers — James  H. 
McGraw,  Pres.;  Arthur  J.  Baldwin,  Vice-Pres.  &  Treas.;  Ed.  J.  Mehren, 
Vice-Pres.,  and  James  H.  McGraw,  Jr.,  Sec.  Directors — J.  H.  McGraw, 
A.  J.  Baldwin,  E.  J.  Mehren,  Chester  W.  Dibble,  Nathan  Britton,  J. 
Malcolm  Muir,  Fred  M.  Feiker,  Lion  Gardiner,  and  T.  F.  Bliss.  Jr. 

Maine  &  New  Brunswick  Electric  Power  Co. — Merger 

This  company  and  the  Gould  Electric  Co.  of  Presque  Isle,  Me.,  have 
applied  to  the  Maine  P.  U.  Commission  for  permission  to  consolidate  the 
Maine  property  of  the  Maine  &  New  Brunswick  company  into  the  Gould  co. 
This  action  is  sought  in  order  to  secure  advantage  from  centralization  of 
organization  and  also  to  avoid  payment  of  taxes  twice  on  same  income. 

The  "Electrical  World"  reports  in  substance:  The  Maine  &  New  Bruns- 
wick company's  income,  $90,000  or  90%,  is  derived  from  Maine,  the  bal- 
ance being  obtained  from  small  plants  in  New  Brunswick.  All  the  elec- 
tricity used  is  generated  in  New  Brunswick.  About  128  miles  (206  k.m.) 
of  transmission  line  are  in  service  in  Maine,  11  companies  and  municipalities 
being  supplied  at  wholesale. 

The  company  owns  a  distribution  plant  in  Presque  Isle,  Me.,  and  the 
Aroostook  Valley  RR.  is  supplied  with  power.  The  property  in  Maine 
is  valued  at  $600,000.  It  is  estimated  that,  after  paying  1.5  cents  per 
kilowatt-hour  for  energy,  the  present  Maine  income  will  provide  a  5%  divi- 
dend on  the  capital  stock  after  making  allowance  for  operating  expenses. 
About  3,200,000  k.w.-hour  will  be  furnished  by  the  New  Brunswick  com- 
pany at  about  $48,000. 

It  is  proposed  to  issue  $600,000  stock,  and  if  the  Commission  allows  the 
merger  extra  income  and  war  taxes  of  $16,000  will  be  saved. 

Energy  is  generated  at  Aroostook  Falls,  N.  B.,  at  11,000  volts  and  deliv- 
ered at  this  pressure  to  Fort  Fairfield;  from  there  to  floulton,  45  miles,  a 
33,000-volt  line  is  in  service.  Farm  power  is  supplied  from  the  Presque 
Isle  distribution  system,  the  lines  running  5  or  6  miles  into  the  country. 
A  larger  proportion  of  residents  take  electric  service  in  the  Presque  Isle 
district  than  in  adjacent  parts  of  Maine.  Business  increase  has  been 
better  in  1917  so  far  than  a  year  ago. — V.  95,  p.  53. 

Marlin-Rockwell  Corp. — Authorized  Data. — The  follow- 
ing facts  have  been  officially  revised  for  the  "Chronicle": 

The  company  during  the  early  years  of  the  war  developed  a  plant  system 
and  made  and  shipped  some  13,000  Colt  guns  to  Russia  without  a  single 
rejection. 

When  the  United  States  entered  the  war,  the  company  had  about  fin- 
ished with  machine  gun  work  and  was  laying  plans  for  peace  production. 
With  this  in  view,  it  purchased  certain  outside  companies  making  automo- 
bile parts  and  producing  profits  substantial  enough  to  equal  between  $10 
and  $12  per  share  on  the  68,000  shares  of  common. 

Except  for  the  common  stock,  the  only  other  capital  is  the  issue  of 
$1,500,000  6%  notes  due  March  1  1919  of  which  amount  $225,000  were 
retired  Sept.  1  1917  and  $225,000  will  be  retired  Mar.  1  1918. 

The  Marlin  company,  after  having  made  all  these  Colt  guns  and  having 
arrived  at  a  point  where  its  total  production  had  exceeded  the  figure  at 
which  its  royalty  payment  to  the  Colt  Co.  should  cease,  perfected  a  better 
machine  gun  and  surrendered  all  its  Colt  rights.  The  royalty  to  the  Colt 
Co.  of  $100  per  gun  up  to  $1,500,000  has  all  been  paid. 

At  the  high  point  of  its  Russian  orders,  Marlin  was  turning  out 
something  over  200  Colt  guns  daily.  The  Colt  Co.  itself  was  not  able  to 
go  over  40  guns  per  day.  Under  the  present  huge  contracts  which  it  holds, 
the  company  will  probably  be  turning  out  500  guns  per  day  by  spring. 

The  Marlin  company  has  perfected  an  aircraft  gun  which  it  is  manufac- 
turing for  the  Government  now.  They  are  also  making  the  Browning 
guns,  both  heavy  and  light  types.  The  credit  for  developing  the  Brown- 
ing gun  should  go  to  John  Browning,  not  to  any  of  the  concerns  making 
the  gun.  (Compare  Westinghouse  Electric  &  Mfg.  Co.  below.) — V.  105, 
p.  2460,  2098. 

Mason  Tire  &  Rubber  Co.,  Kent,  O. 

Real  estate  &  buildings $175,373 

Machinery  and  equipment-  256,026 

Good-will 297,460 

Cash,  notes  &  acc'ts  rec'le..  468,465 

Raw  material,  &c.  (cost) 445,912 

Stock  bonus  and  discount..   225,081 

Deferred  charges 22,041  i      Total  each  side. $1,890,357 

The  net  operating  earnings  for  the  year  ending  Oct.  31  1917  were  $1C4,457 
and  preferred  dividends  paid  during  the  year  aggregated  $48,486.  See 
offering  of  stock  and  description  of  property,  4c,  in  V.  105,  p.  2277,  1108. 

Mexican  Telegraph  Co. — Official  Circular— Rate  Reduc- 
tion— Stock  Dividend  of  February  Last  Staled  to  be  Free  from 
U.  S.  Income  Tax. — Accompanying  the  partly  estimated 
statement  of  the  receipts  and  operating  expenses  of  the  com- 
pany for  the  three  months  to  Dec.  31  1917  (V.  105,  p.  2461), 
substantially  the  following  report  was  made  by  Pres.  James 
A.  Scrymser  to  the  shareholders,  both  of  this  company  and 
the  Central  &  South  American  Telegraph  Co.: 

Traffic  to  and  from  the  Republic  of  Mexico  is  still  well  maintained,  de- 
spite the  unfortunate  conditions  prevailing  in  that  republic.  We  trust 
that  the  time  may  not  be  far  distant  when  the  republic  will  once  again  fully 
enjey  the  rich  prestige  to  which  it  has  been  accustomed  for  so  many  years. 

Your  company's  joint  ownership  in  the  duplicate  via  Colon  cables  be- 
tween New  York  and  Panama  and  the  pro  rata  participation  in  the  receipts 
accruing  therefrom  continues  to  be  most  profitable. 

This  company  and  the  Central  &  South  American  Telegraph  Co.,  oper 
ating  jointly  the  All-America  cables,  made  a  large  reduction  in  the  rate? 
between  North  America  and  Central  and  South  America  on  Dec.  1  last,  as 


-Bal.  Sheet  Oct.  31. 
Preferred  stock,  par  $100..$987,180 

Common   stock 549,750 

Acc'ts  and  bills  payable 236,663 

Reserved  for  taxes,  &c 12,592 

Surplus   account 104,173 
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will  be  seen  by  our  published  notification  of  Nov.  15  1017,  thus  continuing 
ur  progressive  policy  of  public  service  The  reduction  averaged  1  ^  cents 
per  word  between  New  York,  for  instance,  and  the  republics  of  Colombia, 
Ecuador,  Peru,  Bolivia,  Chile,  Argentina.  Uruguay  ami  Paraguay,  Ifl  cents 
per  work  to  and  from  Panama,  and  ti  cents  per  word  to  and  from  the 
Central  American  republics  of  which  reduction  your  company  will  bear  its 
mileaire  proportion.  The  reduction  will  prove  of  incalculable  benofit  in 
fosterintr  trade  relations  with  the  United  -Hates  of  America. 

The  reduction  will  necessarily  mean  some  temporary  decrease  in  the 
traffic  receipts  of  the  companies,  but  in  time  the  loss  itself  will  be  recouped, 
we  think,  by  increased  traffic.  With  duplexed  cables  o'  the  very  latest 
type,  equipped  with  all  the  most  modern  electrical  appliances  for  auto- 
matic transmission,  our  service  is  second  to  none,  both  in  point  of  accuracy 
and  speed  of  transmission. 

The  system  now  operates  mere  than  20,000  miles  of  cables  and  land  wires 
under  an  all-American  ownership  and  control,  and  the  management,  with 
the  cordial  support  of  our  shareholders,  is  keenly  alive  to  the  important 
part  which  these  cables  are  privileged  to  play  in  the  development  of  our 
diplomatic  and  commercial  relations  with  the  Mexican  and  Central  and 
Smith  American  republics.  Our  plans  include  a  number  of  important 
extensions,  both  local  and  international,  including  the  extensions  to  Brazil, 
recently  made  possible  by  the  conclusion  of  a  contract  with  that  republic. 
Both  the  Via  Colon  and  Via  Galveston  systems  are  American-owned  and 
American-controlled  throughout. 

In  order  more  closely  to  conform  to  the  excellent  system  devised  by  the 
l.-S.  C.  Commission,  Price,  Waterhouse  &  Co.,  chartered  accountants, 
have  been  engaged  in  the  revision  of  our  system  of  accounts.  The  new 
system,  formally  approved  by  the  Finance  Committee,  will  be  inaugurated 
Jan.  1  191S.  An  income  statement  with  the  balance  sheet  in  the  new  form, 
for  the  year  1917,  will  be  mailed  to  the  shareholder^-j[of  each  company]  with 
the  next  quarterly  report. 

[The  total  surplus,  estimated  as  of  Jan.  1  1918,  is  $5, 102, 005,  from  which 
there  will  be  deducted  in  the  next  report  an  allowance  for  depreciation  and 
aiso  the  amount  of  the  1917  war  taxes  payable  to  the  U.  S.  Government. 
Secretary  James  R.  Beard  adds-  "The  resolution  of  the  board,  Feb.  5  1917, 
provided  that  the  stock  dividend  of  39%  then  declared  should  'represent  a 
portion  of  the  surplus  profits  earned  prior  to  March  1  1913.'  Under  these 
circumstances,  and  in  view  of  the  rulings  of  the  Commissioner  of  Internal 
Revenue,  this  stcck  dividend  is  not  taxable,  and  should  not  be  included  in 
income  tax  returns. "|     V.    104,  p.  565.     Compare  V.  105,  p.  2460. 

Miami   Copper   Co. — Production   (in  Lbs.).— 


Increase.  1 1917 — 12  Months— 1916.      Decrease. 
909,177143,028,262      52,406,044      9,377,782 


1917— December— 1916. 
4,931,450  4,022,273 

—V.  105,  p.  2099,  2277. 

Missoula  (Mont.)  Light  &  Water  Co. — Stock. — Increase. 

This  co.  has  increased  its  capital  stock  from  $1 ,000,000  to  $1 ,500,000. 

Motor  Products  Corporation,  Detroit. — Acquisition. — 

The  "Michigan  Investor,"  Detroit,  says:  The  windshield  department  of 
the  Page  Steel  &  Wire  Co.  of  Adrian  has  been  sold  to  the  Motor  Products 
Corp.  and  the  machinery  will  be  moved  to  Detroit.  The  Page  company 
took  up  the  manufacture  of  windshields  about  six  years  ago.  This  year  the 
sale  of  shields  amounted  to  close  to  $250,000.  It  is  understood  the  Page 
company  will  put  out  a  new  product,  the  manufacture  of  which  will  employ 
most  of  the  former  windshield  workers. — V.  105,  p.  2460. 

Mountain  States  Power  Co. — Incorporated. — 

This  company  was  incorporated  on  or  about  Dec.  13  1917  in  Delaware, 
as  successor  of  Northern  Idaho  &  Montana  Power  Co.,  which  was  sold 
under  foreclosure  Nov.  22  last. — Compare  V.  105,  p.  21H9,  612,  76.  The 
reorganization  plan  was  declared  operative  in  Nov.  1917. — Compare  V. 
105.  p.  2099;  V.  104.  p.  1596.  1494.  76. 

The  new  company  has  a  capital  stock  of  $15,000,000  and  will  manufac- 
ture light,  heat  and  power. 

National  Conduit  &  Cable  Co. — Comment  on  Passing  of 
Dividend. — Touching  the  recent  action  by  directors  in  omit- 
ting the  quarterly  dividend  due  Dec.  31,  friends  of  the  com- 
pany believe  the  following  published  statements  to  be  sub- 
stantially correct: 

The  passing  of  the  company's  dividend  on  Dec.  21  was  apparently  a 
direct  outcome  of  the  Government's  tremendous  consumption  of  copper  for 
war  purposes.  At  the  time  of  its  organization  the  concern  had  far  and  away 
the  greatest  earnings  in  its  history,  and  all  raw  material  was  obtainable  in 
adequate  quantities  for  the  filling  of  private  orders.  In  recent  months, 
however,  conditions  have  been  quite  different  and  while  the  metal  has  been 
lower  in  price  than  in  1916,  the  supply  has  been  less  for  general  manufac- 
turing purposes.  It  is  estimated  that  Federal  war  and  shipping  business 
directly  and  indirectly  is  absorbing  from  75  to  90%  of  the  country's  copper. 
In  the  face  of  this  demand,  outside  consumption  has  perforce  been  reduced 
sharply. 

In  a  few  weeks  the  company  will  issue  a  nine  months'  statement  for  the 
period  ending  Dec.  31   1917,  and  quarterly  statements  thereafter. 

The  passing  of  the  dividend  was  solely  because  it  was  not  earned.  The 
credit  of  the  Nat.  Conduit  &  Cable  Co.,  Inc.,  which  has  always  been  of 
the  highest,  is  as  good  to-day  as  it  ever  was  and  it  is  well  known  that  some 
of  the  leading  New  York  banks  are  closely  connected  with  the  concern. 
—V.  105,  p.  2460,  1214. 

National  Licorice  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  on  the  common  stock,  along  with  the  regular 
semi-annual  2H%.  has  been  declared  payable  Jan.  15  1918  to  holders  of 
record  Dec.  31  1917.— V.  103,  p.  65. 

New  England  Power  Co.  System. — Results  for  10  Mos. — 

The  ten  months  period  ending  Oct.  30  shows  an  increase  in  gross  earnings 
of  approximately  $465,000  over  the  corresponding  period  last  year,  but  a 
decrease  in  net  earnings  of  $104,000-  The  balance  is,  however,  on  theiplus 
side,  and  bond  interest  has  been  several  times  earned.  The  business  of  the 
company  has  expanded  rapidly  during  the  last  year,  owing  to  the  heavy 
demands  for  power  among  plants  and  industries  engaged  directly  or  indi- 
rectly in  war  work,  and  owing  to  the  increased  difficulties  which  manufac- 
turers have  had  in  obtaining  coal  and  boiler-room  help.  All  of  this  in- 
creased power  has  been  taken  at  satisfactory  price;  that  is,  at  prices  which 
show  a  satisfactory  profit,  even  with  the  existing  prices  of  coal. 

The  decrease  in  net  is  due  to  the  unusually  heavy  demand  for  steam- 
generated  electricity  both  for  old  and  new  contracts,  and  the  greatly  in- 
creased cost  of  fuel.  As  fast  as  contracts  expire,  however,  they  are  being 
renewed  at  increased  prices  and  the  ultimate  effect  of  the  war  will  be  to 
increase  both  the  gross  and  net  of  the  company  as  the  water  produced 
energy  of  the  company  is  increasing  in  price  corresponding  with  the  general 
increase  in  fuel. 

It  is  to  be  expected  that  the  operating  expenses  for  1918  will  be  heavy 
despite  the  fact  that  the  company  is  practising  every  possible  economy,  but 
security  holders  should  appreciate  that  the  company  is  in  a  very  strong 
financial  condition  and  that  the  ultimate  effect  of  the  war  will  greatly  in- 
crease the  standing  of  the  company  throughout  the  territory  which  it  serves. 

The  company  plans  to  begin  work  on  a  very  large  hydro-electric  plant  on 
the  Deerfield  River  as  soon  as  financial  and  labor  conditions  make  such 
action  wise,  but  undoubtedly  no  large  construction  work  will  be  begun 
until  after  the  close  of  the  war. — V.  105,  p.   1714,  612. 

New  England  Teleph.  &  Teleg.  Co. — Wage  Settlement. — 

The  principal  wage  demands  of  this  company's  employees  having  been 
granted,  a  threatened  strike  of  the  operatives  in  Boston  was  averted  Dec. 
31.— V.  105.  p.  1714. 

New  Jersey  Zinc  Co. — Government  Contract. — 

A  press  report  states  that  this  company  was  the  successful  bidder  for  a 
contract  with  the  Navy  Department  to  supply  it  with  2,000,000  pounds  of 
prime  western  spelter  at  a  rate  of  7%  cents.  Deliveries  are  to  cover  a  six 
months  period. — V.  105.  p.  1807. 

N.  Y.  Harbor  Realty  Co. — Mortgage  Filed  Covering  Cer- 
tain Property  of  Former  Brooklyn  &  New  York  Ferry  Co. — 

This  company  was  incorporated  under  New  York  laws  on  Oct.  9  last  with 
$200,000  authorized  (and  outstanding)  capital  stock,  par  $100,  as  successor 


to  the  Brooklyn  &  N.  Y.  Ferry  Co.,  which  was  sold  at  public  auction 
Sopt.  12.  The  new  company  has  made  a  mortgage  to  the  Columbia  Trust 
Co.  of  N.  Y.,  as  trustee,  to  secure  an  issue  of  First  Mtge.  6%  Income  gold 
bonds;  authorized,  series  A.  $400,000;  series  B,  $117,146;  outstanding, 
respectively,  $3.S0,134  and  $1 12.146.  The  bonds  are  dated  Nov.  30  1917, 
due  Jan.  1  1928.  Interest  payable  J.  &  J.  at  the  office  of  the  trustee. 
The  bonds  are  subject  to  call  at  par  and  int.  in  any  amount  at  any  interest 
date.  There  is  no  sinking  fund  provision.  No  conversion  privilege.  No 
prior  liens  remaining  outstanding.  Principal  and  int.  are  payable  without 
deduction  of  any  tax  except  the  Federal  income  tax.  Tax-exempt  in 
New  York  State. 

The  mortgage  covers  three  parcels  of  land  together  with  lands  under 
water  and  buildings  and  docks  on  the  Brooklyn  side  of  the  East  River, 
and  also  water-front  rights  on  the  Manhattan  side. 

Officers  of  the  company  are:  Pres.,  B.  L.  Allen:  Sec.-Treas.,  A.  W. 
Hutchins.     Address  of  company,  60  Broadway,  N.  Y.  City. 

New  York  &  New  Jersey  Water  Co. — Sale. — 

See  State  &  City  Dept.  in  last  week's  issue. — V.  105,  p.  612. 

Niagara  Falls  Power  Co. — Requisitioned  by  Government. — 

The  U.  S.  Govt,  on  Dec.  28  requisitioned  the  electric  power  produced, 
imported  and  distributed  by  the  Niagara  Falls  Power  Co..  the  Hydraulic 
Power  Co.  of  Niagara  Falls  and  the  Cliff  Electrical  Distributing  Co.,  in 
order  to  assure  the  adequate  supply  of  electric  power  for  establishments 
engaged  in  war  work  at  Niagara  Falls  and  Buffalo. — V.  105,  p.  1714. 

North  Atlantic  Oyster  Farms,   Inc. — Default. — 

This  company,  successor  to  the  Sealshipt  Oyster  System  (V.  99,  p.  1601), 
sold  at  foreclosure  June  20  1914,  has  defaulted  the  semi-annual  interest 
due  Jan.  1  on  its  $2,200,000  First  Lien  Collateral  Trust  5%  gold  bonds  dated 
July  1  1914.  Interest  was  payable  J.  &  J.  at  the  office  of  the  trustee,  the 
Old  Colony  Trust  Co.,  Boston.  The  company  also  has  outstanding 
$1,650,000  10-year  Income  Debenture  5s  due  July  1  1924,  on  which  no 
interest  has  ever  been  paid.  There  is  authorized  and  outstanding  $1,300,- 
000  capital  stock,  par  $100. 

The  company  carries  on  a  general  oyster  business  and  owns  the  entire 
capital  stock  of  the  Long  Island  Oyster  Farms,  Inc.,  Producers  Sales  Co., 
South  Norwalk  Oyster  Farms  Co.,  Rhode  Island  Oyster  Farms  Co.,  Con- 
necticut Oyster  Farms  Co.,  Cape  Cod  Oyster  Farms  Co.,  and  controls  the 
Bluepoints  Co.  and  the  Rockaway  Oyster  Co.  The  company  has  many 
acres  of  producing  beds  along  the  shores  of  Long  Island,  Connecticut, 
Rhode  Island  and  Massachusetts. 

North  Butte  Mining  Co. — Dividend. — 

A  quarterly  dividend  of  25  cents  per  share  has  been  declared  on  the 
$6,450,000  stock,  par  $15,  payable  Jan.  28  to  holders  of  record  Jan.  10. 
This  compares  with  25  cents  per  share  in  Oct.  last,  50  cents  in  July,  $1  in 
April  and  75  cents  in  January. — V.  105,  p.  1314. 

Northern  Sugar  Corp.,  Detroit,  Mich. — Stock  Increase. 

Stockholders  will  vote  Jan.  15  on  increasing  the  7%  cum.  preferred  stock 
from  $1,250,000  (auth.  and  outstanding)  (par  $100)  to  $1,600,000.  There 
are  also  12,500  shares  of  common  stock,  no  par  value,  all  outstanding. 

The  company  was  incorp.  in  N.  Y.  to  manufacture  sugar  from  beets.  A 
factory  has  been  constructed  at  Mason  City,  Iowa,  on  an  80-acre  site.  This 
plant  has  a  minimum  daily  capacity  of  1 ,000  tons  of  beets ,  and  an  estimated 
annual  production  of  approximately  25,000.000  lbs.  of  standard  granulated 
sugar.  It  is  understood  the  company  has  no  bonded  debt.  Hiram  A. 
Douglas  is  President  and  Sherwin  A.  Hill,  Secretary. 

Old  Dominion  Copper  Mining  &  Smelting  Co. — Pro- 
duction (in  Lbs.). — 


1917— Dec. 
3,368,000 


-1916 
3,270,000 


Increase.]    1917 — 12  Mnt.— 1916  Decrease. 

98,000 1x31,921, 000     40,437,000     8,516,000 


x  July  production  not  included,  the  mines  being  closed  on  account  of 
labor  troubles. — V.   105,  p.  2370,  1527. 

Omaha  (Neb.)  Gas  Co. — Gas  Rate  Advance. — 

This  company  announces  that  beginning  Feb.  1  1918  it  will  advance  the 
rate  from  $1  to  $1  15  per  1,000  cu.  ft.  of  gas,  on  account  of  the  advanced 
prices  of  materials  used  in  its  manufacture. — V.  105,  p.  612. 

Paauhau  Sugar  Co. — Dividend  Reduction. — 

This  company  has  reduced  its  monthly  dividend  from  30  cents  to  15  cents 
per  share  (par  $20),  payable  Jan.  5. — V.  105,  p.  1807. 

Pacific  Hardware  &  Steel  Co.,  San  Francisco. — Merger 

See  Baker  Hamilton  &  Pacific  Co.  above. — V.  105,  p.  2099. 

Page  Steel  &  Wire  Co. — Sale  of  Department. — 
See  Motor  Products  Corporation  above. — V.  105,  p.  2004. 

Peerless  Truck  &  Motor  Corp. — Balance  Sheet. — 

The  following  is   the   balance  sheet   of  the  General  Vehicle  Co.,  Inc., 
whose  plant  at  Long  Island  City  was  recently  sold  to  the  U.  S.  Govt. 
Balance  Sheet  Oct.  31  1917  (Total  Each  Side  $8,028,840). 


Capital  stock $6,200,000 

Accounts  payable 130,463 

Notes 1.530,408 

Surplus 167,969 


Real  estate  &  machinery  .  .$1 ,327 ,028 
Merchandise,  mat'l,  &c__  689,593 
Cash  and  debts  receivable  898,824 
Pat.  rights,  trade mks.,&c.  5,100,000 

Development 13,393 

Compare  V.  105,  p.  2278,  2099. 

Penn  Seaboard  Steel  Corp. — Authorization  of  Issue  of 
First  Mtge.  Notes  and  40,000  Shares  of  Capital  Stock. — 

The  shareholders  will  vote  Jan.  16  on  authorizing  the  issuance  of  (a) 
$2,000,000  First  Mtge.  6%  Five- Year  serial  gold  bonds,  dated  Dec.  1  1917 
and  (b)  40,000  shares  of  no  par  value  of  the  unissued  capital  stock. 

A  description  of  the  notes  sold  "when,  as,  and  if  issued"  by  Frazier  &  Co., 
Cassatt  &  Co.,  and  Henry  &  West,  may  be  found  in  our  issue  of  Dec.  8 
1917.— V.   105,  p.  2461.  2278. 

Philadelphia  Electric  Co. — Rate  Hearing. — 

The  Pennsylvania  P.  S.  Commission  has  set  Jan.  9  as  the  date  for  a  hear- 
ing on  the  company's  application  for  permission  to  increase  its  rates  about 
20%.  The  increase  if  granted  will,  it  is  stated,  amount  to  approximately 
SI. 500,000  per  annum.— V.  105,  p.  2278,  2189,  2004. 

Pittsburgh  Steel  Co. — Special  Dividend  of  20%. — 

In  addition  to  the  regular  quarterly  dividend  of  2%  paid  on  the  $7,000,000 
common  stock  Jan.  1  1918,  the  company  also  paid  a  special  dividend  of 
20%.— V.  105,  p.  1903,  1799. 

Poole  Engineering  &  Machine  Co. — New  Gun  Plant. — 

This  company  is  building  a  new  100x500  ft.  plant  to  cost  $500,000,  for 
the  manufacture  of  4-inch  naval  guns  for  the  U.  S.  Govt.,  deliveries  of 
which  are  expected  to  begin  in  May.  The  plant  will  employ  350  men. 
Officers  of  the  Poole  company  are:  S.  Proctor  Brady,  Prest.'  Dudley  Shoe- 
maker, V.-Pres.;  J.  A.  Finney,  Secretary. — V.  105,  p.  1099.  825. 

Premier  Motor  Corporation  (of  N.  Y.). — Stock  Increase. 

The  shareholders  Dec.  3  voted  to  increase  the  authorized  issue  of  common 
capital  stock  from  30,000  to  50.000  shares.  The  capitalization  on  Nov.  1 
1916  consisted  of  (a)  $2,000,000  auth.  7%  cum.  pref.  stock  in  $100  shares, 
of  which  $1,000,000  was  outstanding;  (6)  30,000  shares  of  common  stock  of 
no  par  value,  of  which  25,500  shares  were  outstanding;  (c)  $1 ,500,000  5-yr. 
6%  convertible  secured  gold  notes  of  1916.  The  company  owns  over 
95%  of  the  stock  of  the  Premier  Motor  Corp.  of  Delaware,  manufacturing 
trucks  and  automobiles  at  Indianapolis.  J.  C.  Flower  isj  president. 
Compare  V.  103,  p.  2160.— V.  105,  p.  1425. 

Puget  Sound  Gas  Co. — Rate  Increases. — 

The  Washington  P.  S.  Commission  has  authorized  gas  rate  increases  for 
this  company,  serving  Everett,  Snohomish  and  Monroe,  Wash. — V.  105 
p.  1425. 

Quaker  Oats  Co. — Government  Defers  Anti-Trust  Suit — 
Supreme  Court  Asked  to  Postpone  Argument. — 

See  general  news  columns  on  a  preceding  page. — V.  105,  p.  721 
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Rosenwald  &  Weil  Building,  Chicago,  111. — Offering 
of  First  Mtge.  Bonds. — S.  W.  Straus  &  Co.,  Inc.,  are  offering 
at  par  and  interest,  to  net  6%,  $360,000  First  Mtge.  6% 
Serial  bonds  dated  Nov.  15  1917,  due  serially.  Callabe  after 
two  years  at  102  and  int.  Int.  M.  &  N.  at  any  office  of 
S.  W.  Straus  &  Co.     See  adv.  pages  in  last  week's  issue. 

Maturities  M.  &  N.  15,  beginning  $14,000  Nov.  15  1919;  $7,500  M.&  N. 
1920;  $8,000  1921;  $8,500  1922;  $9,000  1923;  $9,500  1924;  $10,000  1925 
$10,500  1926;  $10,000  1927;  $11,500  1928,  and  $175,000  Nov.  15  1929. 
Denom.  $1,000.  $500  and  $100  c*.  Trustee,  S.  J.  T.  Straus.  The 
mortgagor  will  pay  the  Federal  income  tax  or  recompense  bondholders  for 
payment  of  such  taxes  actually  made  not  in  excess  of,  however,  2%. 
Mortgagor,  George  P.   Goebel. 

Security. — A  closed  first  mortgage  on  the  land  and  buildings  and  perma- 
nent machinery  and  equipment.  The  buildings  have  been  leased  for  20 
years  by  Rosenwald  &  Weil,  and  the  lease  has  been  assigned  to  the  trustee. 
As  additional  security  there  has  been  deposited  securities  having  at  all 
times  a  cash  market  value  of  $75,000.  The  building  is  in  course  of  con- 
struction, and  its  completion  free  and  clear  of  all  mechanics'  liens,  is  un- 
conditionally guaranteed  to  the  bondholders  by  S.  W.  Straus  &    Co.,  Inc. 

Building. — Tne  main  building  will  occupy  practically  the  entire  block  of 
267  by  594  ft.,  and  will  contain  160,000  sq.  ft.  of  floor  space.  It  will  be  a 
one  story  mill-constructed  modern  industrial  structure,  lighted  throughout 
with  sawtooth  skylights.  This  building  will  be  used  for  a  cutting  room, 
shops  and  stock  rooms.  The  land  fronts  267  ft.  on  Armhage  Ave.,  594 
feet  on  Hamlin  Ave.,  267  feet  on  Cortland  St.  and  310  feet  along  the  Chi- 
cago Milwaukee  &  St.  Paul  Ry. 

Income. — Rental  sufficient  to  pay  interest  and  principal  is  assured  by 
the  lease.     The  average  earnings  of  Rosenwald  &  Weil  are  five  times  the 
amount  of  this  annual  rental  and  it  is  estimated  that  additional  earnings  in 
excess  of  $80,000  a  year  will  result  from  greater  efficiency  in  the  new  bldg. 
Extracts  from  Letter  of  Pres.  Julius  E.  Weil,  Chicago,  Nov.  20  1917. 

Business. — The  house  of  Rosenwald  &  Weil  was  founded  in  1885  with  an 
Investment  of  le*s  than  $50,000.  Present  capPal  and  surplus  is  more  than 
$1,000,000.  Sales  in  1917  were  in  excess  of  $3,000,000.  The  "R.  &  W." 
men's  clothing  specialties,  which  are  widely  known  and  nationally  adver- 
tised, have  always  enjoyed  a  good  reputation  for  quality  and  general  merit. 

Valuation. — The  ground,  buildings  equipment  and  machinery  are  con- 
sidered to  represent  a  value  of  more  than  $500,000. 

St.  Louis  Aircraft  Corp. — New  Company. — The  "Iron 
Age"  of  Dec.  27  says: 

The  St.  Louis  Aircraft  Corp.,  formed  by  officers  of  the  St.  Louis  Car  Co. 
and  the  Huttia  Sash  &  Door  Co.,  St.  Louis,  will  undertake  the  construction 
and  equipment  of  airplanes  for  the  United  States  Government,  utilizing 
the  two  plants  mentioned  for  the  work  involved.  Alfred  J.  Siegel  of  the 
Huttig  company  and  E.  B.  Meissner  of  the  St.  Louis  Car  Co.  are  the  chief 
officers  of  the  new  concern  which  plans  to  turn  out  about  200  airplanes 
per  month. 

St.  Louis  Car  Co. — New  Sub.  Co.  Formed. — 

See  St.  Louis  Aircraft  Corp.  above. — V.  104.  p.  2239. 

Sacramento  Valley  Irrigation  Co. — Status  of  Successor. 

See  South.  Calif.  Farm  Lands  Co.  under  "Reports"  above. — V.  103,p.412. 

San  Angelo  (Tex.)  Water,  Lt.  &  Pow.  Co. — Sink.  Fund. 

This  subsidiary  of  the  Interstate  Electric  Corp.  is  advertising  through  the 
Continental  &  Commercial  Trust  &  Savings  Bank,  of  Chicago,  for  tenders 
for  its  sinking  fund,  in  which  there  is  $14,100  available.  See  advertisement 
on  a  preceding  page  and  the  Interstate  Electric  Corp.  above. — V.  96,  p.  793. 

Sealshipt  Oyster  System. — Successor  Co.  Default. — 

See  North  Atlantic  Oyster  Farms  above. — V.  99,  p.  1601. 

Sears  Roebuck  &  Co.,  Chicago. — Sales.— 

1917 — Dec. — 1916.  Increase.}    1917-12  Mos.-1916.  Increase. 

$18,864,372     $18,239,210     $625,162  | $178268,223  $146838,507  $31429,716 
—V.  105,  p.  2461.  2279. 

Smith  Motor  Truck  Corporation. — Directors,  &c. — 

The  directorate  now  includes:  P.  L.  Coonley,  V.-Pres.  Link  Belt  Co., 
Chicago;  C.  E.  Danforth,  of  Van  Emburgh  &  Atterbury,  N.  Y.;  W.  R. 
Dawes.  V.-Pres.  Central  Trust  Co.,  Chicago;  O.  J.  Fehling,  Manager 
National  Malleable  Castings  Co.,  Chicago;  D.  W.  Figgis,  Pres.  Smith 
Motor  Trust  Corp.,  Chicago;  David  R.  Forgan,  Pres.  National  City  Bank, 
Chicago;  J.  M.  Hoyt  and  C.  B.  Little,  of  Central  Bond  &  Mortgage  Co., 
Chicago,  and  J.  L.  Putnam,  N.  Y. 

The  company  has  marketed  slightly  over  20,000  Smith  Form-a-Truck 
units  during  the  past  year. 

The  officers  are:  D.  W.  Figgis,  Pres.;  B.  E.  Veatch,  V.-Pres.;  L.  A. 
Stebbins,  Sec,  and  C.  R.  Hammer,  Treas.     Compare  V.  105,  p.  1528,  825. 

Southern  California  Edison  Co. — New  Offer. — 

A  trade  journal  says:  "The  company  has  submitted  a  new  offer  to  the 
city  of  Pasadena  for  the  purchase  of  the  company's  distributing  system 
within  the  city  limits.  The  former  price  named  was  $500,714;  the  new 
offer  is  $488,223.  Further  the  company  offers  to  sell  energy  on  a  15-year 
contract,  instead  of  a  30-year  basis  as  was  originally  proposed.  The  city 
refused  the  first  offer  and  began  to  purchase  power  from  the  city  of  Los 
Angeles."— V.  105,  p.  2371,  2005. 

Standard  Gas  Light  Co.,  N.  Y. — Dividend  Omitted. — 

This  company  has  passed  its  semi-annual  dividend  of  3%  on  the  pref. 
as  well  as  the  div.  on  com.  stock,  due  Dec.  31. — V.  94,  p.  163  . 

Standard  Underground  Cable  Co. — Extra  Dividends. — 

Press  reports  state  that  an  extra  dividend  of  3%  and  a  special  dividend 
of  9%  have  been  ddclared  on  the  stock,  along  with  the  regular  quar.  3% 
all  payable  Jan.  10  to  holders  of  record  Jan.  5.     It  is  also  stated  that  three 
months  ago  6%,  and  a  year  ago  11%,  were  paid. — V.  104,  p.  458. 

Union  Oil  Co.  of  California. — Extra  Dividend. — 

Press  reports  state  that  an  extra  dividend  of  1  %  has  been  declared  on  the 
stock,  along  with  the  regular  quar.  114%,  payable  Jan.  19  to  holders  of 
record  Jan.  10.  An  extra  dividend  of  the  same  amount  was  paid  Oct.  20 
last. 

A  stock  dividend  of  10%  was  declared  on  Dec.  18  last,  payable  March  15 
to  holders  of  record  Feb.  16.     Compare  V.  105,  p.  2549. 

United  Gas  Improvement  Co. — Coal  Shortage  in  Phila- 
delphia— Increased  Use  of  Gas — Cost  of  Improvement. — 
President  Samuel  T.  Bodine  in>  a  statement  issued  on  Dec. 
21,  appealing  to  the  citizens  of  Philadelphia  to  use  less  gas, 
said  in  substance: 

Every  day  of  the  Inst  ten  days  466  tons  of  gas  coal,  230  tons  of  coke, 
466  tons  of  anthracite  and  204,000  gallons  of  oil  have  been  used  in  the 
production  of  illuminating  gas  in  Philadelphia.  The  number  of  gas  appli- 
ances in  use  here,  which  are  chiefly  responsible  for  keeping  up  consump- 
tion: Gas  ranees,  364,219:  water  heaters,  98,572,  heating  stoves,  100  000. 

No  artificial  gas  company  in  the  world  is  capable  of  taking  over  the  entire 
heating  system  of  a  city  like  Philadelphia.  Gas  stoves  are  simplv  an 
emergency  method  of  heating,  and  it  is  not  intended  that  they  burn  through- 
out the  day  and  night.  Under  our  existing  lease  of  the  Equitable  111.  Gas 
Light  Co.  Phila.,  which  is  now  nearinc  its  clo«e,  it  was  stipulated  that  we 
should  spend  at  least  $15,000,000  in  30  years  for  the  betterment  and  ex- 
tension of  the  system.  The  records  of  the  last  20  years  show  that  the 
company  has  expended  $22,000,000  on  improvements. 

Of  course.  I  admit  that  it  is  a  novel  position  for  the  U.  G.  I.  to  take  to 
ask  people  to  economize  on  gas  at  this  time.  But  it  must  be  done  for  two 
reasons  First,  the  manufacture  of  illuminating  gas  takes  large  quantities 
of  coal,  coke  and  oil.  These  article*  are  urgently  needed  by  the  United 
States  Government.  Secondly,  as  I  said,  the  gas  works  were  never  in- 
tended to  heat  exclusively  the  homes  of  PhiladelDhia.  In  the  morning  a 
gas  stove  can  be  used  for  taking  the  chill  off  the  house  before  the  heater  is 
started.  Then  it  should  be  turned  out.  An  idea  of  the  growth  of  our 
business  is  given  by  our  newly  reorganized  business  department  who  report 
that  the  consumption  of  gas  has  increased  from  3,032,073,000  cubic  fe»t  in 
1898  to  10,291 .611,000  in  1916  From  Dec.  1  to  Dec.  15  1916  806.927,000 
cubic  feet  of  gas  was  consumed  in  this  city  in  comparison  with  1 ,000,697,000 
cubic  feet  consumed  in  the  same  time  for  this  year . 


So  you  can  easily  see,  that  it  is  absolutely  up  to  the  citizens  to  conserve 
gas  to  help  not  only  themselves  but  the  nation. — V.  105,  p.  722.  614. 

United  Shoe  Machinery  Co. — Government  Asks  Court  to 
Postpone  Anti-Trust  Suit — Company  Objects. — 

See  general  news  columns  on  a  preceding  page. — V    105,  p.  2549. 

U.  S.  Industrial  Alcohol  Co.,  N.  Y—  Important  Interest 
Acquired  by  American  Internat.  Corp. 

See  that  company  under  "Reports"  above. — V.  105,  p.  2549. 

United  States  Rubber  Co. — Results  for  11  Months  ended 
Nov.  30. — Colonel  Colt,  in  discussing  the  company's  affairs 
after  the  directors'  meeting  held  yesterday,  is  quoted  as 
follows  in  substance: 

Our  business  is  perfectly  satisfactory  in  every  department.  We  have 
large  orders  for  rubber  footwear  from  the  U.S.  Government  and  naturally 
expect  that  our  business  from  this  source  will  be  good  during  the  period  of 
the  war.  Our  general  rubber  footwear  business  is  excellent  also.  Some  of 
my  friends  have  been  apprehensive  for  many  months  as  to  the  effect  of  the 
war  upon  the  tire  trade.  I  have  not  shared  in  this  feeling  to  any  degree 
and  so  far  my  optimism  has  been  fully  justified  by  the  actual  orders  received 
and  the  business  in  prospect. 

Good  as  our  tire  business  was  in  1917,  I  predict  that  it  will  be  20%  larger 
still  this  year.  There  will  be  some  falling  off  in  the  use  of  tires  on  expensive 
pleasure  cars,  but  this,  in  my  judgment,  will  be  considerably  more  than 
made  up  in  the  increased  volume  of  the  smaller  and  cheaper  tires,  and  also 
in  those  used  on  trucks.  It  does  not  take  a  seer  to  discern  that,  with  the 
abnormal  conditions  with  which  the  railroads  are  confronted,  automobiles 
of  every  kind,  except  the  most  expensive,  will  be  pressed  into  service  in  the 
handling  of  freight,  express  and  passengers.  This  will  mean  a  large  in- 
crease in  the  number  of  light  cars  and  of  trucks  in  actual  service. 

We  are  now  getting  a  good  supply  of  crude  rubber  without  serious  diffi- 
culties. Prices  are  somewhat  higher  than  they  were,  but  cannot  be  re- 
garded as  excessive.  In  1917  we  received  about  7,000,000  lbs.  of  crude 
rubber  from  our  own  plantations  in  Sumatra,  and  we  expect  that  this 
amount  will  be  increased  to  10.000,000  lbs.  in  1918.  It  costs  us  only  about 
25  cents  a  pound  to  deliver  this  rubber  in  the  United  States.  This  is  a 
difference  of  35  cents  a  pound,  compared  with  the  present  market  quota- 
tion. In  other  words,  if  we  get  10,000,000  lbs.  of  rubber  from  our  planta- 
tions this  year  this  will  mean  a  saving  of  $3,500,000,  against  buying  the 
same  quantity  in  the  open  market.  As  the  years  go  by  our  profits  on  the 
Sumatra  plantations  will  be  very  large  and  will  more  than  justify  the  in- 
vestment that  we  have  made. .  ___  i  ■> ,\ 

Important  Interest  Acquired  by  American  International  Corp. 
See  that  company  under  "Reports"  above. — V.  105,  p.  1809,   1529. 

"*U.  S.  Steel  Corpora.tion^Employees'  Stock  Subscriptions'. 

This  company  has  offered  its  employees  the  privilege  of  subscribing  at 
$92  a  share  for  not  more  than  50,000  shares  of  common  stock.  In  Jan.  1917 
67,711  shares  were  taken  by  39,000  employees  at  $107  per  share. 

It  is  estimated  that  there  are  262.000  workers  on  the  pay-rolls  just  now. 
In  1914,  46,000  subscribers  took  91,000  shares  of  common  and  pref.  stock' 
paying  $57  for  the  common  and  $105  for  the  pref.— V.  105,  p.  2549,  2372. 

United  States  Steel  Corp. — Government  Asks  Court  to 
Postpone  Anti-Trust  Suit — Company  Objects. — 

See  general  news  columns  on  a  preceding  page. — V.  105,  p.  2549. 

Westinghouse  Electric  &  Mfg.  Co.— Orders,  &c. — It  has 
been  ascertained  at  the  company's  office  that  the  following 
published  data  are  substantially  correct: 

— The  Government  has  awarded  a  contract  for  between  15,000  and  20,000 
Browning  machine  guns  to  the  New  England  Westinghouse  Co.  It  was 
stated,  however,  that  the  company  will  continue  making  machine  guns 
until  the  army  is  fully  supplied. 

The  War  Department,  it  is  stated,  has  authorized  the  company  to 
continue  on  a  small  scale  to  manufacture  Russian  rifles,  under  a  half-filled 
contract  with  the  British  Government  recently  terminated.  This  was 
done,  it  was  said,  to  insure  the  integrity  of  the  plant  pending  readjustment. 

The  Browning  gun,  it  is  said,  will  be  made  at  the  East  Springfield  and 
Chicopee  plants.  The  force  of  7,500  men,  which  has  been  working  on 
Russian  rifles  and  other  arms,  will  be  reduced  to  4,500  for  machine  guns. 

[Orders  on  the  books  of  the  company  are  understood  to  amount  to 
upwards  of  $150,000,000,  including  some  large  orders  for  shells,  turbines 
and  other  war  munitions.  The  sales  of  the  fiscal  year  ended  March  31  1917 
aggregated  $89,539,442.  Recent  monthly  shipments  of  finished  goods 
have  been  at  the  rate  of  approximately  $7,500,000  per  month,  or  at  the 
rate  of  $90,000,000  per  annum,  which  is  very  close  to  the  figure  for  the 
year  ended  March  31  last.  It  is  said,  however,  that  this  figure  for  gross 
sales  will  have  to  be  materially  revised,  "for  the  rifle  business  is  not  in- 
cluded, neither  has  the  shell  output  begun  to  figure  in  sales,  as  it  will  after 
the  turn  of  the  year."] — V.  105,  ^^2549,  2006.  _- .     fey.     ;  A 

(F.  W.)  Woolworth  Co. — Christmas  Sales,  &c. — 

Sales,  Earnings,  &c. —  1917.  1916.  Increase. 

Sales  Dec.  24  (one  day). $1,653,225     $1,629,982  $23,243 

Sales  week  ending  Dec.  24 7.259,400       6,756,119  503.208 

Sales  month  of  December... al4,000.000  bl3,636.513  363,487 

Sales  calendar  years a97, 500,251  b87,082,915     10,417,336 

Annual  earns,  per  sh.  on  com.  stock 

(before  allowing  for  excess  profits 

taxes) (est.)  $16.72  $15.57  

Stores  operated  (No.) 998  920  78 

a  Approximate,     b  Actual. 

It  is  officially  reported  that  all  previous  records  for  a  single  day's  business 
and  a  week's  business  were  broken  by  sales  of  the  company's  stores  on  the 
day  before  Christmas  and  the  seven  days  preceding  Christmas.  The  sales 
for  Dec.  1917,  as  above  shown,  aggregated  approximately  $14,000,000, 
by  far  the  largest  month  in  the  company's  history. — V.  105,  p.  2280. 

Worthington  Pump  &  Machinery  Corp. — President. — 

C.  P.  Coleman  has  been  elected  President.  The  office  of  Treas.  is  still 
vacant.     N.  M.  Clark  is  Sec— V.  105,  p.  2100,  2010. 

CURRENT  NOTICE. 

— The  name  of  the  firm  of  Cummings,  Prudden  &  Co.,  dealers  in  munici- 
pal bonds,  of  85  Cedar  St.,  this  city,  and  Toledo,  Chicago  and  Cincinnati, 
on  Jan.  1  was  changed  to  Prudden  &  Co.  .  The  firm  of  Prudden  &  Co.  is 
comprised  of  Arthur  J.  Spencer,  Arthur  T.  Bell   and  Harry  L.    Hutchinson. 

— Whitaker  &  Co.,  investment  dealers,  of  St.  Louis,  Mo.,  announce  the 
admission  of  Edward  G.  Stockton  and  Charles  L.  Kraft  to  partnership  in 
their  firm,  which  now  consists  of  Edwards  Whitaker,  H.  Blaksley  Collins, 
Edward  J.  Costigan,  Edward  G.  Stockton  and  Charles  L.  Kraft. 

— Messrs.  Chandler  Brothers  &  Co.,  members  of  the  New  York  Stock 
Exchange,  announce  the  opening  of  their  Chicago  office  in  Suite  755  and 
757,  Continental  &  Commercial  Bank  Building,  Chicago,  under  the  man- 
agement of  Mr.  Vere  B.  Reed. 

— Announcement  is  made  that  F.  C.  Nichols,  formerly  Vice-President 
of  the  Industrial  Trust  Co.  of  Providence,  R.  I.,  has  been  admitted  to 
general  partnership  in  the  firm  of  Aldred  &  Co.,  of  this  city. 

— R  L  Evans  who  has  been  with  Kissel! .  Kinnicutt  &  Co.  since  the  in- 
ception of  their  Western  branch  in  1912,  is  now  associated  with  John 
Burnham  &  Co. 

— Paul  E.  Lamarche,  A.  H.  Ostrom  and  C.  B.  Coady  announce  that  the 
firm  of  Lamarche  &  Coady,  14  Wall  St.,  this  city,  has  been  dissolved  by 
mutual  consent. 

— F.  S.  Smithers  &  Co.,  of  19  Nassau  St.,  New  York,  announce  that 
Culver  Barcalow  McWilliam  has  been  admitted  to  partnership  in  their  firm. 
"  — The  "Steam  Railroad  Section"  of  "Moody's  Manual"  for  1918  is  now 
being  delivered. 
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COMMERCIAL  EPITOME. 

Friday  Night,  Jan.  4  1918. 
Government  business  continues  at  high  pressure,  but 
civilian  trade  has  recently  slowed  down.  This  was  partly 
due  to  extraordinarily  cold  weather  in  the  Eastern  section 
of  the  United  States.  In  New  York  City  on  Dec.  30  the 
lowest  temperature  on  record  was  attained,  that  of  13  de- 
grees below  zero  and  for  a  week  we  have  had  zero  weather 
here.  On  five  days  of  the  week  it  has  been  anywhere  from 
3  to  13  degrees  below.  A  great  scarcity  of  coal  has  accom- 
panied this  exceptionally  severe  weather  and  also  some 
scarcity  of  water,  all  of  which,  needless  to  say,  has  caused 
great  distress,  especially  among  the  poorer  classes  of  the 
population.  And  even  some  of  the  well-to-do  have  been 
forced  to  leave  their  homes  and  go  to  hotels,  because  of  the 
extreme  cold  and  coal  scarcity.  In  some  of  the  largest 
buildings  in  New  York  the  elevator  service  had  to  be  par- 
tially suspended  from  a  lack  of  coal  and  on  Dec.  31  the  New 
York  Cotton  Exchange  closed  at  noon  for  the  same  reason. 
To-day  the  weather  moderated  somewhat,  the  thermometer 
reaching  16  degrees  above  zero  at  2:30  p.  m.  But  it  seems 
there  is  little  prospect  of  a  return  to  milder  weather  at  once 
and  coal  continues  very  scarce.  All  this  has  affected  both 
wholesale  and  retail  trade  in  the  metropolis  and  this  has 
reacted  on  sections  tributary  to  this  centre  of  business. 
Factories  here  have  closed  and  it  may  be  added  that  some 
stores  and  offices  have  also  closed.  Even  some  of  the  schools 
have  had  to  suspend  their  sessions.  It  is  hoped  that  during 
the  coming  week  the  conditions  will  mend.  The  Govern- 
ment demand  for  steel  and  iron  continues  unabated  and  prices 
will  remain  as  they  have  been  for  the  next  three  months. 
The  winter  wheat  crop  has  been  helped  by  heavy  snows  at 
the  West,  but  a  cold  wave  at  the  South,  together  with  the 
low  stage  of  the  streams  and  in  some  sections  a  scarcity  of 
coal  is  said  to  have  caused  some  of  the  cotton  mills  to  close 
temporarily.  The  continued  rise  in  the  stock  market  has 
had  a  cheering  effect  in  general  business  circles;  so  have  the 
easier  rates  for  money.  Cotton  has  advanced  to  new  high 
levels,  under  a  pressure  of  scarcity  and  a  persistent  demand. 
The  action  of  the  Government  in  taking  control  of  the  rail- 
roads is  very  generally  approved  in  business  circles  as  tend- 
ing to  facilitate  the  movement  of  merchandise.  It  is  be- 
lieved that  this  may  help  the  export  trade  as  well  as  domestic 
consumption.  Sugar  shortage  continues,  but  it  is  hoped 
that  this  will  be  remedied  before  long.  It  is  said  that  more 
than  4,000,000  tons  of  Cuban  raw  sugar  are  now  available 
and  that  refiners  will  soon  be  supplied  with  all  that  they  need. 
The  only  trouble  is  the  acute  shortage  of  ocean  tonnage, 
but  it  is  believed  that  in  the  next  three  or  four  weeks  this 
will  be  relieved.  The  scarcity  of  ears  continues  and  it  is 
said  that  munition  plants  in  some  parts  of  New  England 
have  been  badly  hampered  by  the  scarcity  of  coal.  The 
same  was  reported  of  some  of  the  shipyards.  Yet  in  spite 
of  all  drawbacks  there  is  a  cheerful  feeling  in  the  business 
community  of  this  country,  with  the  West  and  the  South 
especially  prosperous,  owing  to  the  high  prices  for  grain  and 
cotton. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Jan.  1  1918.  Dec.  1  1917.  Jan.  1  1917. 

Coffee,  Brazil bags.  1,457, 924  1,628,057  1,601,234 

Coffee,  Java mats.         7,885  15,490  21,837 

Coffee,  other bags.     489,311  597,405  571,250 

Sugar tons.      8,264  10,965 

Hides  * No.      23,496 

Cotton bales.     144,898  125,927  150,202 

Manila  hemp bales.      1,325  950 

Flour _. bbls.       18,200  15,000  45,500 

*  Not  published  during  the  war. 

LARD  lower;  prime  Western,  24.20 (a 24 .30c;  refined  to 
the  Continent,  26.75c.  South  America,  27c;  Brazil,  28c 
Futures  were  irregular,  advancing  at  one  time  and  then 
reacting.  It  is  believed  that  the  movement  of  hogs  will  soon 
increase  materially,  cash  trade  is  light  and  there  has  been 
considerable  liquidation.  Packers  and  shorts  bought  rather 
freely  on  the  decline.  In  Liverpool  lard  has  been  dull  with 
supplies  increasing.  The  stock  of  lard  Jan.  1  1918  in 
Chicago  is  put  at  6,637.855  pounds,  against  4,963,526  Dec.  1 
1917  and  12,235,835  pounds  Jan.  1  1917.  To-day  prices 
advanced  and  then  reacted,  ending  slightly  lower  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHIC4GO. 

Sat.  Mon.       Tues.        Wed.  Thurs.        Fri. 

January  deli  very.,  cts.  23. 90  23.65         Holi-     23.45  23.65       23.65 

May  delivery. ..24. 30  24.20          day.      23.87  24.05       24.10 


PORK  lower;  mess,  $50@$51;  clear,  $50@$56.  Beef 
products  firm;  mess,  $31@$32;  extra  India  mess,  $52@$54. 
Cut  meats  easier;  pickled  hams,  10  to  20  lbs.,  25c;  pickled 
bellies,  31@33c  American  export  offerings  are  easing. 
Scandinavian  countries  are  shipping  only  in  small  lots,  but 
Argentina  clearances  of  beef  are  good.  There  was  a  limited 
quantity  of  bacon  released.  The  demand  for  foreign  products 
continues  good.  To-day  prices  advanced  and  then  reacted 
with  January  $45  30  and  May  $44  80,  a  rise  for  the  week  of 
20  cents  on  January.  Butter,  creamery,  52J^@53c 
State,  24M@25c     Eggs,  fresh,  65c 

COFFEE  higher;  No.  7  Rio,  8 ^c,  No.  4  Santos,  10 M@ 
lOiHsc;  fair  to  good  Cucuta,  10%@llc  Futures  advanced 
slightly,  partly  owing  to  peace  talk.  But  the  rise  was  slight, 
especially  as  there  were  reports  of  freer  offerings  for  prompt 
shipment  by  Brazil.  Judging  by  this  ocean  freights  must 
be  more  plentiful  at  Brazilian  ports,  though  some  reports 


were  to  the  contrary  effect.  The  crop  movement  of  Rio  and 
Santos  is  9,266,000  bags  against  9,308,000  last  year  and 
10,975,000  in  1915.  Later  in  the  week  Wall  Street  bought 
more  freely,  coincident  with  a  strong  stock  market  and  peace 
talk.  Cost  and  freight  quotations  were  reported  firmer. 
Practically  all  freight  room  from  Brazil  is  said  to  have  been 
engaged  on  a  basis  of  $1  75  per  bag.  Some  fear  that  there  is 
a  shortage  of  ocean  tonnage  at  Brazilian  ports,  owing  to  a 
sharp  demand  from  Argentina.  To-day  prices  jumped  34 
to  36  points  on  buying  by  local,  Western  and  foreign  inter- 
ests. Prices  advanced  in  Rio  and  declined  in  Santos. 
Cotton  Exchange  houses  were  among  the  buyers.  Prices 
end  decidedly  higher  for  the  week.     Closing  prices  as  follows: 


January  _cts.8.20@8.22 
February  ...8.30@8.32 

March 8. 40®  8.41 

April 8.48@8.49 


May cts.8.56@8.57 

June 8.64@8.65 

July 8.72@8.73 

August 8.81@8.82 


September  cts8.90@8.91 

October 8.97@8.98 

November  _.9.04@9.05 
December. _. 9. 11@9. 93 


SUGAR  centrifugal,  96-degrees  test,  6.005c;  granulated, 
8. 15 @8. 35c  There  has  been  a  steady  demand.  The  basic 
price  on  refined  sugar  has  been  lowered  to  7.45c,  to  take 
effect  on  Jan.  7.  The  drop  from  8.35  to  7.45c  was  one  of 
the  principal  events.  Transportation  difficulties  delay  dis- 
tribution in  this  territory.  The  International  Sugar  Com- 
mittee purchases  in  Cuba  and  Porto  Rico  have  been  retarded 
by  the  scarcity  of  bunker  coal.  A  cargo  has  just  arrived  at 
Philadelphia. 

OILS. — Linseed  higher;  city,  raw  American  seed,  $1  30 @ 
$1  31;  Calcutta,  $1  40.  Lard,  prime,  $2  20@$2  25.  Co- 
coanut,  Cochin,  21@22c;  Ceylon,  17^@17^c  Soya 
bean,  17%@18c  Palm,  Lagos,  30@31c  Spirits  of  tur- 
pentine, 48@483^c.  Strained  rosin,  common  to  good, 
$6  95@$7  00.  Cottonseed  oil  closed  higher  on  the  spot 
at  19.75c     Closing  prices  follow: 

January 19.70@80  IMarch 19.70@85  |May 19,90@98 

February 19.70(&80  |April 19.70@85  i 

PETROLEUM  firm;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50@$7  50;  cases,  $16  50@$17  50.  Naphtha,  73 
to  76  degrees,  in  100-gallon  drums  and  over,  54 %e.  Gaso- 
line steady;  motor  gasoline,  in  steel  barrels,  to  garages, 
24c;  to  consumers,  26c;  gasoline,  gas  machine,  steel,  41c; 
72  to  76  degrees,  38c     Closing  quotations  follow 


Illinois,   above   30 

degrees $2  12 

Kansas  and  Okla- 
homa   2  00 

Caddo,  La.,  light.  2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 120 

Henrietta .    2  00 


Pennsylvania  dark  $3  75 1  North  Lima $2  08 

Cabell 2  72  South  Lima 2  08 

Mercer  black 2  23   Indiana 193 

Crichton.. 1  50 1  Princeton. 2  12 

Corning 2  80 1  Somerset,  32  deg..  2  55 

Wooster 2  38  Ragland 120 

Thrall 2  00|Electra 2  00 

Strawn 2  00;Moran 2  00 

De  Soto 190lPlymouth 2  03 

TOBACCO  has  been  in  moderate  demand  and  still  gener- 
ally firm  for  all  kinds  of  domestic.  Holders  show  no  dis- 
position to  press  sales  and  on  the  other  hand,  buyers  for  the 
time  being  are  disinclined  to  abandon  their  policy  pursued 
now  fo?  some  little  time  of  purchasing  from  hand  to  mouth 
pending  further  developments.  Sumatra  has  likewise  been 
firm,  though  no  business  of  special  importance  has  been  re- 
ported. Cuban  leaf  has  met  with  a  routine  demand  and 
prices  have  remained  as  firm  as  ever. 

COPPER  is  still  23 ^c,  and  it  is  predicted  will  probably 
remain  there  for  at  least  three  months.  Production  is  ample 
and  promises  to  continue  so.  Lead  quiet,  but  firm,  on 
on  the  spot  at  63^@6^c  Sufficient  has  been  received  to 
satisfy  immediate  needs.  Yet  transportation  is  slow  and  the 
uncertainty  of  delivery  hampers  trade.  Tin  firm  on  the 
spot  at  90  cents,  pending  new  developments.  London  prices 
declined  sharply,  owing  to  the  fear  that  a  price  may  be  fixed 
by  the  British  Government.  Guesses  as  to  what  that  may 
be  vary  from  £250  to  £275.  Spelter  steady;  spot  7J^@8^c 
Trade  dull  with  producers  disinclined  to  make  new  conces- 
sions.    There  is  plenty  of  spelter  to  be  had. 

PIG  IRON  is  in  steady  demand,  but  railroad  congestion 
naturally  hampers  business.  Consumers  needs  are  large, 
but  unfortunately  supplies  are  scanty.  It  is  said  that  com- 
paratively little  iron  is  available  for  civilian  trade  in  the  first 
half  of  this  year  and  practically  none  for  the  first  three 
months.  Severely  cold  weather  also  tends  to  interfere  with 
business.  The  production  in  1917  is  estimated  at  38,700,000 
tons,  or  735,000  tons  less  than  in  1916.  Scarcity  of  coke 
kept  down  production. 

STEEL  is  in  good  demand,  but,  of  course,  the  Govern- 
ment business  has  the  right  of  way.  Iron  and  steel  prices  will 
continue  as  they  are  for  three  months.  President  Wilson 
announced  this  fact  on  Dec  28.  On  contracts  made  in  the 
next  three  months  prices  will  be  revised  on  deliveries  after 
April  1  to  conform  to  any  changes  that  may  be  made  on  that 
date.  It  is  supposed  that  the  Government  will  order  100  000 
cars.  Getting  the  plates  for  such  construction  is  another 
matter.  Shipbuilding  is  absorbing  large  quantities  of  steel. 
It  will  absorb  still  mere  later  in  the  year.  New  plate  mills, 
however,  are  being  built  or  capacity  is  being  extended.  In 
fact  the  increase  in  the  steel  making  capacity  in  this  country 
in  1917  was  larger  than  most  people  expected.  By  absorb- 
ing pig  iron  stocks  and  using  more  scrap  than  usual,  steel 
works  produced  about  42,400,000  tons  of  ingots  last  year  or 
1,000,000  tons  more  than  in  1916.  In  other  words,  1917  was 
the  high  record  year.  Manufacturing  consumers  have  fair 
stocks  of  material  on  hand. 

COTTON. 

Friday  Night,  Jan.  4  1918. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 

139,294  bales,  against  124,475  bales  last  week  and  122,999 
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bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  3,566,344  bales,  against  4,763,945  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1,197,601  bales. 


Sat. 

Mori. 

Tws. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

8,429 

4,187 

13,968 

7,035 

5,827 

9,533 

1~,033 

10,945 

14 

f,666 
1,869 
2,500 
1,001 

100 
1,290 

481 

66 

1,911 

468 

48,979 

"6~,919 
100 

2,318 

16,054 

105 

3,351 

New  Orleans 

1,974 
130 

2,206 
25 

6.428 
230 

54,526 
604 

1,000 

Savannah  

2,432 

2,722 

5,518 

2,308 

14,849 
2,500 

Charleston  ..    .. 

Wilmington 

Norfolk   

N'port  News,  &c. 

251 
231 
305 

1,530 
130 
465 

27 

170 

3 

1,069 

245 

40 

1,009 

3,197 
531 

4,138 
481 

264 
1,067 

404 

Boston       . 

279 

749 

260 

4,266 
468 

Totals  this  week 

28,946 

28,842 

16,848 

16,026 

16,421 

32,211 

139,294 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1917  and  stocks  to-night,  compared  with  last  year: 

Receipts  to 
Jan.  4. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New  Orleans 

Mobile      . 

Pensacola 

Jacksonville 

Savannah  ..   

Brunswick  . 

Charleston 

Wilmington 

Norfolk. 

48,979 

3~,351 

54,526 

604 

l"666 

14,849 

2,500 

3,197 

531 
4,138 

481 

404 
4,266 

468 

1,109,167 

25,231 

5,492 

12,897 

861,268 

63,576 

5,725 

30,650 

705,698 

96.900 

158,146 

63,002 

192,259 

2,868 

100,298 

72,555 

57,223 

3.389 

50,912 
4,500 

10,259 
3,623 

37,651 
1,769 
5.290 

14",  502 

1,000 

2,036 

187 

8,558 

2~,617 
2,614 
1,742 

1,806,765 

222,285 

29,850 

38,303 

1,046,955 

76,180 

30,855 

41,356 

706,911 

78,500 

134,111 

78,337 

360,296 

9,654 

25,304 

52,368 

24,515 

1,400 

274,078 
17,684 

365,339 
8,054 

16,000 
225,471 
24,000 
59,220 
49,279 
84,339 

147,084 

19,054 

29,527 

6,742 

369,046 
29,806 

490,111 

21,208 

6,065 

199,137 

5,000 

63,763 

50,749 

114,654 

N'port  News,  &c. 

New  York 

Boston 

142,520 
9,534 

Baltimore. _    . 
Philadelphia 

8,776 
4,124 

Totals . 

139,294 

3,566.344 

147,260 

4,763,945 

1,325,871 

1,514,493 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — ■ 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

CharIeston,&c 
Wilmington.  _ 
Norfolk  ..   ._ 
N'port  N.,  &c 
All  others 

48,979 

3,351 

54,526 

604 

14,819 

2,500 

3,197 

531 

4,138 

481 

6,138 

50,912 
18,382 
37,651 

1,769 
14,502 

1,000 

2,036 
187 

8,558 

12,263 

66,056 

16,855 

26,097 

2,137 

15,262 

1,200 

1,857 

714 

12,038 

368 

10,399 

163,494 
28,996 
57,734 

3,996 
74,086 

9,000 
10,680 

5,537 
18,701 

2,487 

5,611 

98,729 

21,093 

63,746 

10,925 

39,610 

6,500 

2,268 

7,574 

15,008 

6,584 

3,033 

78,101 

23,202 

31,010 

3,680 

19,056 

4,500 

1,342 

1,812 

6,846 

2,892 

6,559 

Total  this  wk. 

139.294 

147,260 

152,983 

380,322 

275,070 

179,000 

Since  Aug.  1_ 

3,566,344 

4,763,945 

4,202,726 

4,952,768 

7,406,285 

7,468,704 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  102,923  bales,  of  which  49,772  were  to  Great  Britain, 
15,263  to  France  and  37,888  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  Jan.  4  1918. 

From  Aug.  1  1917  to  Jan.  4  1918. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Great 

Britain. 

France . 

Other. 

Total. 

Britain. 

France. 
33.255 

Other. 

Total . 

Galveston. . 

23,923 

23,923 

369,6  Y: 

130,742 

533,682 

Port  Arthur 



5,492 

5,492 

Laredo,  &c_ 



. 

2,11V 

2,117 

NewOrleans 

6,349 

6,349 

240,697 

77,146 

32,750 

350,593 

Mobile 

5,976 





5,976 

46,1661 

1,000 

4, ,166 

Pensacola.. 



6.4991 

6,499 

Savannah.. 

15,263 

8,249 

23,512 

123.834, 

78.4471 

79,84.3 

112,945 

016,622 

Brunswick  . 

10,024 



10,024 

7S.-147 

Wilmington 









7,174; 
46,022 

28,218 

9,450 

44,842 

Norfolk 

21,000 

r,7.  0  12 

New  York. 



245,018 

78,257 

152,397 

475.072 

Boston 

_    . 







67,487 

17,756 

1,987 

87.230 

Baltimore.  _ 

3,500 

3,500 

65.330 

1,367 

1,952 

68,649 

Philadel'a. . 







8,420 

8,420 

San  Fran._ 

45,126 

45,126 

Washington 

29,639 

29,639 

139,030 

139,030 

Detroit 



----- 





1,6231 



1,623 

Total 

49,772 

15,263 

37,888 

102,923 

1,311.894 

336,842 

029.496 

2,278,232 

Total  '16-17 

112,264 

1,205 

24,36^ 

137,837 

1,615,057 

459,772 

1,130,865 

3,241,694 

Total  '15-16 

50,272 

7,748 

15,279 

73,299 

1.028,391 

395,153 

973,984 

2,397,528 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Jan.  4  at — 

Great 
Britain. 

France. 

Ger-        Other 
many.     Cont't. 

Coast- 
lei  se. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 

Savannah  

Charleston 

Mobile.    .      .- 

Norfolk 

New  York 

Other  ports 

14,440 

5,477 
9,000 

2",821 

6~,666 
5,000 

5,400 
16,584 

8~,666 
6,000 

6.742 

4,293 

II"j    5",o66 
1,000 

10,500 

3",  100 
500 
100 
200 

37.082 
26,354 
12,100 

500 
2,921 

200 
19,000 
12,000 

236,996 
338,985 
213,371 

58.720 
5,133 

84,139 
128,084 
150,286 

Total  1918- - 
Total  1917.  . 
Total  1916- - 

42,738 
88,703 
97,257 

35,984 

31,395 

5,664 

17,035 

44,860 

100    51,257 

14,400 
25,011 
34,533 

110,157 
189.969 
188,811 

1,215,714 
1,324,524 
1,580,769 

Speculation  in  cotton  for  future  delivery  has  been  light, 
but  prices  have  advanced  on  buying  by  Liverpool,  American 


and  Japanese  trade  interests,  as  well  as  shorts.     Southern 
spot  markets  have  been  in  the  main  firm.     Wall  Street  and 
the  West  bought  to  some  extent.     Mills  have  been  calling 
cotton.     There   is   some   hope   that   with   the   Government 
control  of  railroads  the  movement  of  cotton  will  be  greatly 
facilitated.     That   may   induce   mills   to   buy   more   freely. 
They  would  receive  their  cotton  in  something  like  reasonable 
time.     It  is  said  that  cotton  shipped  from  Alabama  to  New 
York  some  time  ago  turned  up,  for  some  mysterious  reason, 
in  Illinois.     There  surely  ought  to  be  a  way  to  remedy  that 
kind  of  thing.     In  addition  to  better  prospects  of  railroad 
transportation,  peace  talk  has  had  some  effect.     Some  think 
Germany  really  means  it  this  time.     Besides,  the  stock  mar- 
ket has  recently  advanced  sharply.     That  has  greatly  cheered 
Wall  Street,     Traders  there  have  made  money  and  they 
have  not  been  afraid  to  try  their  hand  at  cotton  again .     Not 
but  that  buying  by  Wall  Street  and  the  West  has  been  to 
some  extent  covering  of  shorts.     But  that  of  itself  was  for 
the  time  being  a  more  or  less  bullish  factor.     Cotton  goods 
continue  firm,  even  if  trade  has  slackened  somewhat.     Stocks 
of  raw  cotton  at  home  and  abroad,  visible  and  invisible,  are 
still  very  small,  and  there  is  persistent  talk  to  the  effect 
that  the  prospects  of  an  adequate  crop  being  raised  next  sea- 
son are  dubious.     Drought  in  Texas  has  continued.     It  has 
not  been  much  relieved  for  the  last  14  months.    By  the  15th 
of  this  month  preparation  of  the  soil  is  supposed  to  begin  in 
the  southern  half  of  Texas.     And  there  is  more  or  less  nerv- 
ousness in  that  State  in  regard  to  the  pink  boll  worm.     At 
Houston  a  meeting  decided  that  in  order  to  avoid  the  rav- 
ages of  the  pest  and  to  insure  its  extermination,  diversifica- 
tion of  crops  must  be  practiced.     The  meeting  went  so  far 
as  to  take  the  ground  that  for  the  next  two  or  three  years 
the  soil  heretofore  planted  to  cotton  in  Galveston,  Chambers 
Jefferson,  Liberty,  Harden  and  parts  of  Harris  Co.  should  be 
planted  to  other  crops.     The  de  facto  Government  of  Mexico 
and  Mexican  cotton  planters  in  the  Laguna  Montera  and 
Alende  districts  have,  it  is  stated,  agreed  to  co-operate  with 
the  United  States  Department  of  Agriculture  in  exterminat- 
ing the  pink  boll  worm  in  Mexico.     An  experimental  station 
is  to  be  operated  under  the  general  direction  of  Washington 
officials  in  the  Laguna  district  of  Mexico,  where  cotton-grow- 
ing is  to  be  prohibited,  it  is  stated,  for  three  years  beginning 
1919.     This  all  seems  to  show  that  the  pink  boll  worm  is 
being  taken  more  or  less  seriously.     Besides,  the  boll  weevil 
is  to  be  considered.     If  labor  shortage  is  to  be  at  all  serious 
at  the  South  this  year,  partly  by  reason  of  the  draft,  the  fight 
against  the  pest,  it  is  argued,  may  be  greatly  hampered.     In 
any  ease,  a  possible  scarcity  of  labor  and  of  fertilizers  is  to 
be  considered.    Much  stress  is  laid  upon  these  facts.    As  to 
the  New  York  market,  there  has  been  from  time  to  time  a 
scarcity  of  contracts.     The  price  had  advanced  more  easily 
than  it  has  declined.     Japanese  buying  of  October  was  at 
one  time  something  of  a  feature.     It  is  at  a  good  discount, 
and  the  Texas  drought  strengthens  it,  to  say  nothing  of  the 
predicted  scarcity  of  labor  and  fertilizers.     On  the  other 
hand,  Southern  hedge  selling  has  been  rather  larger.     At 
about  30  cents  a  good  many  Southern  holders  have  shown  a 
disposition  to  sell.     Some  large  spot  houses  here  have  been 
good  sellers.     As  to  peace  talk,  the  generality  of  people  put 
little  faith  in  it.     There  was  peace  talk  a  year  ago  and  it  came 
to  nothing.     In  any  case,  it  is  argued  that  the  Allies  and  the 
Central  Empires  will  be  far  apart  in  their  views  for  some  time 
to   come.     Meantime,    speculation  is  light   here.     A   good 
deal  of  cotton  is  held  on  speculation  at  the  South.     And  some 
insist  that  supplies  are  ample.     They  believe  that  there  will 
be  a  large  carryover  into  next  season.     They  maintain  that 
the  acreage  will  be  large,  especially  if  prices  remain  at  any- 
thing like  their  present  extraordinary  level.     On  Monday, 
Dec.  31,  the  New  York  Cotton  Exchange,  owing  to  the  in- 
tense cold — the  thermometer  had  fallen  in  the  previous  24 
hours  to  13  degrees  below  zero,  the  coldest  here  on  record — 
and  the  scarcity  of  coal,  closed  at  noon.     On  other  days 
members  have  had  to  wear  overcoats  and  sweaters.     To-day 
prices  were  irregular,  but  ended  at  a  moderate  advance,  on 
a  scarcity  of  contracts  and  Liverpool,  trade  and  local  buying. 
At  one  ti  me  prices  were  lower  on  reports  of  the  closing  down  of 
some  mills  in  New  England  and  the  Carolinas,  owing  to  low 
streams  and  coal  scarcity.     Later  these  reports  were  declared 
to  be  exaggerated.     For  the  week  prices  are  decidedly  higher. 
Middling  uplands  closed  at  32 .35c . ,  advance  of  70  pts  for .  week . 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  29  to  Jan.  4 —  Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 31.85     31.75      Hoi.      32.15     32. 7C     32.35 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C 32.35 

1917 17.55 

1910 12.40 

1915 8.05 


1910-C 15.90 

1909 9.35 

1908 11.40 

1907 10.75 


1914 12.40  1906 11.95 


1913 13.30 

1912 9.35 

1911 14.90 


1905 7.35 

1904 13.20 

1903 9.00 


1902 _C-_. 

.   8.31 

1894.C. 

...  8.06 

1901 

..10.12 

1893 

...   9.88 

1900 

..   7.75 

1892 

...   7.62 

1899 

.     5.88 

1891 

...   9.31 

1898 

.   5.94 

1890 

...10.25 

1897 

.     7.12 

1889 

...   9.81 

1896 

..   8.31 

1888.   ._ 

...10. 50 

1895 

__   5.69 

1887... 

...   9.56 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Quiet  20  pts  adv 

Quiet  10  pts  dec 

Quiet  40  pts  adv 

Quiet  55  pts  adv 

Quiet  35  pts  dec 

Very  steady 

Monday 

Tuesday 

Barely  steady.  . 

HOLIDAY 
Strong 



11,600 

11,600 

Thursday  ._ 

Easy 

Steady  . 

Total    .. 

11,600 

11,600 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  woek  have  been  as  follows: 


January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing... 

June — 

Range 

Closing 

July — 

Range 

Closing... 

Aupust — 

Range 

Closing... 

October — 

Range 

Closing..  . 


Saturday, 
Dec.    29. 


30.42- 
30.57- 


30.04 


29.90- 
29.99- 


29.72   — 


29.68- 

29.64- 


29.58 

29.20- 
29.29- 

29.10 
29.09 

28.18- 
28.22- 


-.10 


Monday, 
Dec.    31 


30.61-.80 
30 .80-. 82 

30.27-.30 
30.35   — 

30 .05-. 35 
30.30-.31 

30.00   — 
29.98   — 

29.75-.00 
29.90-.92 


29.63   — 

29 .38-. 60 
29.54-.56 

29.33 
29.34   - 

28.42-.70 
28 .58-. 60 


Tuesday , 
Jan.  1. 


HOLI- 
DAY 


Wed' day, 
Jan.  2. 


30.92-.44 
31.42-.44 


30.90   — 

30.37- .90 
30.85-.90 

30.38-.40 
30.62   — 

29.99-.61 
30.55- .61 


Thursd'y, 
Jan.  3. 


31.32-.77 

31.32-.34 


30.89   — 

30.84-.25 
30.84-.85 


30.30   — 

29.63-.25 
30.21-.25 

29.58-.75 
29.95   — 

28.80-.35 


30.52   — 

30.40-.93 
30.45-.50 


30.21   — 

30.11-.58 

30. 12-. 16 

30.03-.— 
29.86 

29.26-.60 


29.35   — !29.26 


Friday, 
Jan.  4. 


31.05-.55 
31.44-.45 


31.02 


30.52-.10 
30.97-.98 


30.65   — 

30. 13-. 70 
30.59-.61 


30.39 

29.83-.40 
30.30-.32 


30.05 

28.99-.50 
29 .40- .41 


Week. 


30.42-/77 
30.27-.30 

29.90-/25 
30.00-.40 
29.58-Z93 


29.20-Z58 
29. 10- .03 
28.18-/60 


/31c.     Z30c.     /29c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  4—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  454.000  868,000  829,000  901,000 

Stock  at  London 21,000        29,000        65,000  25,000 

Stock  at  Manchester 42,000         93,000        89,000  89,000 

Total  Great  Britain 517,000  990.000  983,000  1,015,000 

Stock  at  Hamburg *1.000  *1,000  *8,000 

Stock  at  Bremen *1,000  *1,000  *72,000 

Stock  at  Havre 146,000  263,000  291,000  184,000 

Stock  at  Marseilles 3,000  6,000  2,000  2,000 

Stock  at  Barcelona 57,000  52,000  76,000  18.000 

Stock  at.  Genoa 29.000  193.000  264,000  118,000 

Stock  at  Trieste _ *1,000  *1,000  *4,000 

Total  Continental  stocks 235,000      517,000      636,000      406,000 

Total  European  stocks 752.000  1,507,000  1,619,000  1,421,000 

India  cotton  afloat  for  Europe...       42  000  75,000  47,000       129.000 

Amer.  cotton  afloat  for  Europe..    238  000  525,946  400,736      812,079 

Egypt,  Brazil, <fec.  afloat  for  Eu'pe     153,000  63.000  54.000        55.000 

Stock  in  Alexandria 320.000  204.000  .220,000    *240,000 

Stock  in  Bombay.  India *460,000  489,000  586,000      394,000 

Stock  in  U.  S.  ports 1,325,871  1,514.493  1,769,580  1,624,140 

Stock  in  U.  S.  interior  towns 1,304,120  1,352,284  1,507.714  1,315,591 

U.  S.  exports  to-day 29,574  39,400  3,756        75.334 

Total  visible  supply.  .. 4,624,565  5.770,123  6,207,786  6.066,144 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.    298,000      692.000  556,000  623,000 

Manchester  stock 22,000         82,000  66,000  64.000 

Continental  stock *203,000     *425.000  *544.000  *340.000 

American  afloat  for  Europe 238,000      525,946  400,736  812,079 

U.  S.  port  stocks 1.3^5.871   1.514.493  1.769.580  1,624,140 

TJ.  S.  interior  stocks 1,304,120  1,352,284  1,507,714  1,315,591 

U.  S.  exports  to-day 29,574        39,400  3,756  75.334 

Total   American 3,420,565  4,631,123  4,847,786  4,854,144 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock. 156,000  176,000  273,000  278,000 

London  stock 21,000  29,000  65.000  25.000 

Manchester  stock 20.000  11.000  23,000  25,000 

Continental  stock *32.000  *92,000  *92,000  *66.000 

India  afloat  for  Europe. 42.000  75.000  47.000  129.000 

Eg vpt,  Brazil    &r\,  afloat 153,000  63.000  54,000  55.000 

Stock  in  Alexandria,  Egypt 320,000  204,000  220.000  *240.000 

Stock  in  Bombay,  India *460,000  489,000  586,000  394,000 

Total  East  India,  &c... 1,204.000  1.139,000  1,360,000  1,212,000 

Total   American ...3,420,565  4,631,123  4,847,786  4,854,144 

Total  visible  supply 4,624,565  5,770,123  6,207.786  6,066,144 

Middling  Upland,  Liverpool 23.10d.  10  96d.  8.22d.  4.71d. 

Middling  Upland    New  York 32.35c  17.90c.  12.55c.  8.00c. 

Egypt,  Good  Brown    Liverpool..  33.15d.  20.95d.  11.15d.  7.00d. 

Peruvian,  Roueh  Good   Liverpool  33.00d.  18.00d.  11.40d.  8.75d. 

Broach,  Fine    Liverpool 21.95d.  10.45d.  7.80d.  4.40d. 

Tinnevelly,  Good,  Liverpool 22.13d.  10.57d.  7.92d.  4.30d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  34,000  bales. 

The  above  figures  for  1918  show  an  increase  over  last  week 
of  35,304  bales,  a  loss  of  1,145,558  bales  from  1917,  a  de- 
crease of  1,583,221  bales  from  1916  and  a  decline  of  1,441,- 
579  bales  from  1915. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Jan.  4. 

Closing  Quotations  for  Middling  Cotton  on- 

Salurday, 

Monday. 

Tuesday. 

Wed' day . 

Thursd'y. 

Friday. 

Galveston    ..   . 

30.20 

30.35 

30.75 

31.00 

31.00 

New  Orleans 

30.13 

30.13 

30.38 

30.63 

30.63 

Mobile 

30.00 

30.13 

30.50 

31.00 

30.75 

Savannah  

29  V8 

30 

30% 

30% 

30% 

Charleston 

30 

30M 

30>£ 

30K 

30M 

Wilmington 

29  % 

30 

30K 

30^ 

30J4 

Norfolk  .. 

29.88 

30 

30.25 

30-50 

30.50 

Baltimore 

30H 

30K 

HOLI- 

31 

31 

31H 

32.60 

Philadelphia  — 

32.10 

32.00 

DAY. 

32.40 

32.95 

Augusta 

30.43 

30.25 

30.75 

30.75 

31.00 

Memphis.    ..    . 

29.75 

30.00 

30.00 

30.50 

30.50 

36rf0 

3060 
31.00 

30.55 
31.00 

30.70 

Houston 

30.00 

31.00 

Little  Rock 

29.75 

30.00 

30.50 

30.75 

30.75 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Jan.  4  1918. 

Movement  to  Jan.  5  1917. 

Towns. 

Receipts. 

Ship 
merits. 

Stocks 

Jan. 

4. 

Receipts. 

Ship 
menls . 
Week. 

Slocks 

Jan. 

5. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

10 

3,619 

110 

2,300 

5 

9,280 

9.160 

Montgomery . 

386 

44,666 

1,514 

14.628 

640 

36,385 

695 

31,867 

Selma 

200 

32,643 

479 

2,500 

26 

20.394 

6.987 

Ark.,  Helena. . 

512 

30,557 

888 

20,158 

980 

49.229 

1,707 

20.273 

Little  Rock.. 

6,855 

148,756 

7,378 

52,223 

2,460 

183,177 

8,367 

49,147 

Pine   Bluff... 

3,000 

101.604 

4,000 

58,246 

2,000 

114,256 

2,460 

42.000 

Ga.,  Albany 

38 

11,970 

238 

2,173 

6 

19,309 

4 

2.787 

Athens  

2,336 

92.778 

2,048 

39,405 

1,525 

,01,286 

2,200 

36.714 

Atlanta 

3,000 

192.405 

7,000 

52,506 

6.039 

232,259 

13.049 

80,238 

Augusta 

7,849 

364,700 

3,849 

163,183 

1,971 

314,048 

7.590 

149,310 

Columbus 

1,350 

27,585 

3,300 

13,125 

2,144 

54,542 

1,800 

19,677 

Macon 

4,002 

119,519 

4,607 

23,758 

2,514 

123,636 

4,681 

22,061 

Rome 

1,964 

41,728 

2.025 

15,372 

135 

49,483 

5J5 

10.026 

La.,  Shreveport 

5,750 

161,417 

7,673 

50,632 

1,546 

132,224 

3,617 

25,400 

Miss.,Columbus 

85 

8,527 

312 

3,729 

42 

5.067 

440 

2.211 

Clarksnale*  .. 

1,500 

95.494 

1,500 

54,201 

500 

53,211 

1,500 

24 ,500 

Greenwood  .. 

2,000 

98,415 

1,500 

38,957 

600 

96,379 

1,707 

31 ,000 

Meridian 

1,038 

23,696 

1,430 

11,448 

72 

16,074 

420 

9,177 

Natchez 

283 

43,184 

1,572 

10,878 

230 

34,684 

300 

13.790 

Vicksburg 

658 

15,425 

46 

5,612 

498 

13,963 

484 

5,986 

Yazoo   City.. 

400 

31,305 

500 

14,565 

300 

18,728 

1,120 

8,000 

Mo., St.  Louis.. 

29,411 

584,871 

27,490 

15,619 

21,091 

657,956 

22,199 

30.413 

N.C.Gr'snboro 

500 

20,502 

700 

4,201 

864 

49,934 

1,084 

8,431 

Raleigh 

89 

5,157 

150 

161 

_.-- 

8,468 

340 

O.,  Cincinnati. 

9,395 

70.555 

2,374 

29,924 

20,564 

138,810 

23,305 

23,095 

Okla.,Ardmore. 

23,750 

1,000 

9.000 

438 

50.569 

1,700 

7,738 

Chickasha 

500 

35,886 

2,500 

7,326 

3,695 

60,600 

4,971 

7,895 

Hugo 

598 

25,367 

450 

8,200 

430 

24.46C 

836 

3,506 

Oklahoma 

700 

22,076 

900 

8,022 

1,534 

30,075 

427 

3,896 

S.C.  .Greenville 

3,264 

62,518 

2,169 

18,093 

1,660 

95,849 

1,268 

43,437 

Greenwood  .. 

50 

10.706 

50 

4,816 

218 

16,027 

40 

8,496 

Tenn, Memphis 

50,386 

690. S57 

39,621 

278,494 

31,587 

873,985 

22,832 

336.000 

Nashville 

1,217 
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Tex.,  Abilene.. 

150 

23.294 

250 

1,500 

200 

60,246 

302 

3,000 

Brenham 

100 

18.660 

200 

1,208 

17 

23,597 

13 

2,304 

Clarksville 

2,319 

41,722 

1,515 

9.176 

44 

40.43C 

15 

3,651 

Dallas.. 

4,288 

96.190 

4,784 

18,745 

1,147 

84,042 

1,458 

11.784 

Honey  Grove. 

1,827 

46.381 

741 

8,884 

30 

38,77? 

1.008 

2.015 

Houston 

50,621 

1,424.032 

60,641 

213,395 

44,309 

1,991,251 

70.625 

249,314 

Paris 

2,875 

64,942 

2,807 

15,222 

2,773 

108,604 

3,486 

4,124 

San  Antonio.. 

639 

24,828 

478 

1,566 

148 

39,791 

33 

2,235. 

Total,  41  towns 

203,918 

4,983,504 

201,239 

1304120l154,982l6,061,087l208.25sll352284 

*Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased  during  the  week  2,679  bales  and  are  to-night  48,164 
bales  less  than  at  the  same  time  last  year.  '  The  receipts  at 
all  towns  have  been  48,936  bales  more  than  the  same  week 

las  t_  year."  fr  fe 

"  NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


January . . 

March 

May 

July 

October  .. 

December 

Tone — 

Spot 

Options 


Saturday, 
Dec.  29. 


29.55  — 
29. 02-. 01 
28. 71-. 73 
28. 50-. 52 
27.30-.35 


Steady 
Steady 


Monday, 
Dec.  31. 


29.76 
29.28 
28.98 
28.77 
27.70 


Steady 
Steady 


Tuesday, 
Jan.  1. 


HOLI- 
DAY. 


Wed' day, 
Jan.  2. 


Thursd'y, 
Jan.  3. 


Friday, 
Jan.  4. 


30.22-.25,30.14-,20  30.23-.25 
29. 73-. 75  29. 69-. 74  29.83-.87 
29. 46-. 47  29. 40-. 46  29. 56-. 59 
29. 33-. 35  29. 27-. 30  29.44-.46 
28.45  —  i28.42-.50  29.51-.52' 
28.30-.35i28.15-.20  28.36   — 


Steady        Firm 
Steady  !    Weak 


Firm 
Steady 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows; 

1917-18 1916-17 

Jan.  4.  Since  Since 

Shipped —                                                Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis 27,490  578.605  22,199  a639,482' 

Vis  Mounds,  &c 13,893  289,269           2,138  175,972 

Via  Rock  Island 617  4,947               239  4,665 

Via  Louisville 876  43,947           2,448  71,102 

Via  Cincinnati 678  23,990           1,598  59,115 

Via  Virginia  points 1,246  149,196           3,927  68,059 

Via  other  routes,  &c 22,461  334,637  17,941  461,385 

Total  gross  overland .67,261   1,424,591  50,490  1,479,780 

Deduct  shij)T7ic7i t s 

Overland  to  N.  Y.,  Boston,  &c__    5,138      233,465  6,973      103,587 

Between  interior  towns 1,872        50ill6  1,941         64,480 

Inland,  &c,  from  South 21,952      388.809  5,869      182,943 

Total  to  be  deducted 28,962      672.390  14,783      351,010, 

Leaving  total  net  overland  * 38.299      752,201         35,707  1,127,770 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  38,299  bales,  against  35,707  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  376,569  bales. 

1917-18 1916-17 

In  Sight  and  Spinners'                                      Since  Since 

Takings.                             Week.          Aug.  1.  Week.           Aug    1. 

Receipts  at  ports  to  Jan.  4 139,294     3,566.344  147.260     4,763,945 

Net  overland  to  Jan.  4 38,299        752,201  35,707     1,128.770 

Southern  consumption  to  Jan.  4. a  81,000     1,897,000  81,000     1,790,000 

Total  marketed .258,593     6,215.545     263,967     7,682,715 

Interior  stocks  in  excess 2.679        949,178     *53,276        998,550 

Came  into  sight  during  week.  -261,272      210,691      

Total  in  sight  Jan.  4 7,164,723       8,681,265 

Nor.  spinners' takings  to  Jan.  4..   57,125     1,235,719       56,230     1,637,698 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 


Jan.  5  1918.] 


THE  CHRONICLE 


97 


Movement  into  sight  in  previous  years: 

Week —  Bales.   \      Since  Aug.  1 —  Bales. 

1916— Jan.  7 .238,967  1915-16— Jan.    7 7,479,317 

1915— Jan.  8 475,118   1914-15— Jan.    8 8,095,576 

1914— Jan.  9 365.1871 1913-14— Jan.    9. 10.441.162 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings 
Week  and  Season 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Dec.  28 

Visiblo  supply  Aug.  1 

4,589,261 

261,272 
670,000 

61,000 
655,000 

68,000 

2,814,776 

7,164,723 

425,000 

44,000 

552,000 

60,000 

5,846,535 

210,691 
69,000 

7,000 

12,000 

3,000 

3,198.251 

American  insight  to  Jan.  4 

Bombay  receipts  to  Jan.  3 

■Other  India  sliip'ts  to  Jan.  3 

Alexandria  receipts  to  Jan.  2 

Other  supply  to  Jan.  2* 

8,681,265 

845,000 

130,000 

516,000 

62,000 

Total  supply 

4,984,533 
4,624,565 

11,060,499 
4,624,565 

6,118,226 
5,770,123 

13,432,516 

Deduct— 
Visible  supplv  Jan.  4 

5  770,123 

Total  takings  to  Jan.  4  a.. 

Of  which  American 

Of  which  other 

359,968 
238,968 
121,000 

6,435,934 
5,263,934 
1,172.000 

378  103 

289  103 

89,000 

7,662,393 
6,138,393 
1,524.000 

*  Embrace*  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embrace*  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,897,000  bales  in  1917- 18  and  1,790.000  bales  in  1916-17 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners.  1,538,934  bales  in  1917-18  and  5,872,393  bales  in 
1916-17,  of  which  3,366,934  bales  and  4,34S,393  bales  American.     «m 

6  Estimated.  SJ     "-- 

WEATHER  REPORTS  BY  TELEGRAPH.— ReportTto 
us  by  telegraph  this  evening  from  the  South  indicate  that 
the  temperature  has  been  very  much  lower  during  the  week, 
but  that  there  has  been  little  or  no  rain. 

Galveston,  Tex. — Freezing  temperatures  extending  to  the 
coast  have  been  experienced  during  the  week,  but  no  rainfall 
of  consequence  in  the  State.  There  has  been  no  rain  during 
the  week.     Average  thermometer  50,  highest  68,  lowest  32. 

Abilene,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  40,  the  highest  being  70  and  the  lowest  10. 

Brownsville,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  54,  ranging  from  30  to  68. 

Dallas,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  16  to  66,  averaging  41. 

Fort  Worth,  Tex. — Dry  all  the  week.  Average  thermom- 
eter 40,  ranging  from  16  to  64. 

Palestine,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  42,  the  highest  being  64  and  the 
lowest  20. 

New  Orleans,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  40. 

Shreveport,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  13  to  59. 

Vicksburg,  Miss. — Dry  all  the  week.  Minimum  ther- 
mometer 10,  maximum  53,  mean  30. 

Mobile,  Ala. — The  week's  rainfall  has  been  twenty-nine 
hundredths  of  an  inch  on  two  days.  The  thermometer 
has  averaged  40,  the  highest  being  63  and  the  lowest  17. 

Selma,  Ala. — It  has  snowed  on  one  day  and  there  has 
been  rain  on  one  day  during  the  week,  the  rainfall  being 
five  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 31.5,  ranging  from  15  to  50. 

Madison,  Flu. — Wo  have  had  rain  on  one  day  during  the 
week,  with  rainfall  of  thirty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  32  to  70,  averaging  52. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  ther- 
mometer 43,  highest  62,  lowest  24. 

Taylor,  Tex. — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  18. 

Savannah,  Ga. — There  has  been  rain  on  three  days  of  the 
week,  the  rainfall  being  nine  hundredths  of  an  inch.  Aver- 
age thermometer  32,  highest  54  and  lowest  15. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  of 
the  week,  the  rainfall  being  twenty-one  hundredths  of  an 
inch.     Average  thermometer  30,  highest  48,  lowest  12. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  24,  ranging  from  1  to  48. 

Memphis,  Tenn. — It  has  snowed  on  one  day  during  the 
week,  the  precipitation  from  which  (melted  snow)  was  ten 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
7  to  41,  averaging  24. 


ALEXANDRIA  RECEIPTS 

AND  SHIPMENTS. 

Alexandria.  Egypt. 
Dec.  12. 

1917. 

1916. 

1915. 

Receipts  (canlars) — 
This   week. 

268,936 
3.107,843 

181,363 
3,479,041 

227,147 

Since  Aug.  1 

2,942.151 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

11,268 

83,009 
30,280 
36,761 
13,530 

11,220 

6",589 
5,100 

102,486 
54.427 
51.598 
43,306 

14,256101 ,804 

To  Manchester 

To  Continent  and  India. 
To  America 

|   56,114 

5,266    62,043 
9,549    83,934 

Total  exports 

11,268 

163,580 

22,909 

251,817 

29,071 

03,8953 

MANCHESTER    MARKET.— Our    cable    from     Man- 
chester this  evening  states  that  the  market  is  hardly  work- 
ng.as  deliveries  are  difficult.     Moreover,  prices  are  causing 
anxiety. _    We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison; 


NOV 

16 
23 
30 

Dec 

7 

14 

21 

28 

Jan. 
4 


1917-18. 


32i  Cop 
Twist. 


d.  d. 

32  ©  35 

34*f  ©  36M 

36Jf  @  38>i 


37 
37^ 

38 
38H 

39 


@  39 

@  39 

©  39  % 

©  39Ji 

©  40Ji 


8K  lbs.  Shirt- 
ings, common 
to  finest. 


s  d.  e.  d. 

16  6K@2010H 

17  0    ©22     6 
17  3     ©23  0 

17  6     ©24  0 

17  6      ©24  3 

17  9      ©24  6 
1710^  @24  9 

18  4H®2.5  0 


Corn 
Mid. 
Up's. 


1916-17. 


32j  Cop 
Twist. 


d.       d. 

22.10  17  H 

22.16  18 

22.17  18 

22  10  18  % 
22.31  17^ 
22.31  16% 
22.68  16K 

23.10  16% 


© 

© 
© 
© 


d. 

18  % 

19  K 
19M 

195* 
18M 
17K 
17X 

17  H 


8  K  lbs.  Shirt- 
ings, common 
to  finest . 


Cofn 
Mid. 
Up's. 


a.  d.  8.  d. 

9  9     ©11    10 

9  6     ©1110^ 

9  6     ©1110H 

9  6     ©12  m 

9  6      (5)12   1H 

9  4H@1110H 

9  4M©U10'A 


d. 

12.08 
11.90 
12.21 

12.05 
1 1  .00 
10.09 
10.63 


9    .r>^@iiio^'io.9o 


LIVERPOOL. 


-Sales,  stocks,  &c,  for  past  week: 

Dec.  14.     Dec.  20.     Dec.  27. 


16,000 


11,000 


7,000 

45",  666 

430,000 

285,000 

74,000 

55,000 
238,000 
156,000 


1,000 


3,000 

57,666 

449,000 
281,000 

75.000 

26,000 

249,000 
155,000 


Jan.  4. 
13,000 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 10,000 

Actual  export 

Forwarded 65,000 

Total  stock 401,000 

Of  which  American 268,000 

Total  imports  of  the  week. 48,000 

Of  which  American 20,000 

Amount   afloat 207,000 

Of  which  American 126,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


7,000 

62~666 

454,000 
299.000 

66,000 
66,000 


Spot. 

Saturday. 

Monday. 

Tuesday.     Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.  M.     { 

Dull 

Quiet 

Quiet 

Mid.TJpl'ds 

Good  Mid. 

Uplands. 

22.79 
23.31 

23.00 
23.52 

23.10 
23.62 

Sales 

HOLIDAY 

HOLIDAY 

HOLIDAY 

2,000 

3,000 

3,000 

Fulttres. 
Market      \ 
opened  / 

Quiet 

11@16  pts. 

adv. 

Steady 

20,®  21  pts. 

adv. 

Steady 
unch.  to 
2  pts.  dec. 

1 
1 
Market,     { 
closed 

I 

Steady 

15@22  pts. 

adv.on  new 

22  pts.  on 

old. 

Steady 

25@28  pts. 

adv.on  new 

and    22    on 

old. 

Quiet 

7@12    pt8. 

adv.on  new 

unch.  on 

old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 

The  prices  are  given  in  pence  and  lOOths.     Thus     22  94  means  22  94-100d 


Dec.  29 

to 
Jan.  4. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12K 

12H 

12>< 

4 

12M     4 

12M 

4 

12  Ji:     4 

12  J*     4 

p.m. 

p.m 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

New  Conlr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

January  _. 

22  94 

99 

20 

27 

33 

36 

February  _ 

22  90 

94 

15 

21 

26 

29 

March 

22  74 

75 

97 

02 

07 

14 

April 

22  68 

70 

92 

98 

03 

07 

May  ..    .. 

HOLI- 

HOLI- 

HOLI- 

22 62 

62 

83 

87 

92 

94 

OldContract 

DAY 

DAY 

DAY 

January  _. 

21   63 

73 

85 

95 

95 

95 

Jan. -Feb.. 

21   53 

63 

75 

85 

85 

85 

Mar. -April 

21   35 

45 

57 

67 

67 

67 

May-June. 

21    19 

29 

41 

51 

51 

51 

June-July  . 

21    11 

21 

33 

43 

43 

43 

BREADSTUFFS. 

Friday  Night,  Jan.  4  1918. 

Flour  has  been  quiet,  pending  further  developments. 
Of  course  the  question  of  transportation  is  of  prime  import- 
ance. All  eyes  are  on  that.  The  mills  are  not  yet  offering 
freely  on  the  new  Government  basis.  Efforts  are  being 
made  to  readjust  old  orders  to  this  basis.  As  yet  prices  are 
largely  nominal.  It  is  true  that  some  of  the  mills  are  ready 
to  name  prices,  but  most  of  them  are  not.  Meanwhile 
there  is  a  complaint  of  the  inability  to  get  flour  bought  some 
time  ago.  Large  quantities  are  in  transit.  Just  where  they 
are  on  the  road  is  a  puzzling  question.  Nobody  seems  to 
know.  For  months  this  flour  has  been  on  the  way  to  New 
York,  incredible  as  that  may  sound.  Mills,  no  doubt, 
would  offer  more  freely  if  there  were  any  certainty  of  the 
prompt  arrivals  of  the  goods  sold.  Very  many  hope  that 
under  Government  management  these  long  delays  will  be 
done  away  with.  This  is  all  the  more  desirable  from  the 
fact  that  in  the  general  judgment  there  is  enough  flour  on 
the  way  to  supply  the  demand  if  it  can  only  be  got  through. 
In  Liverpool  flour  has  been  firm,  with  fair  American  offer- 
ings. British  mills  have  been  offering  on  only  a  moderate 
scale.  American  clearances,  Liverpool  points  out,  have 
been  liberal.  Over  50%  of  the  American  clearances  was  in 
the  form  of  flour.  In  Liverpool  the|demand  has  been  good. 
Foreign  arrivals  are_  fair  and  well  absorbed.  American 
clearances  are  increasing  with  prices  generally  firm.  Cana- 
dian offerings  are  lighter. 

Wheat  has  been  in  fair  demand  and  firm.  The  weather, 
however,  has  at  times  been  more  favorable  at  the  West  for 
winter  wheat.  It  is  true,  the  temperatures  were  very  low 
and  recently  the  snow  covering  scanty.  But  of  late,  it  has 
been  warmer  with  considerable  snow.  On  the  2d  instant 
came  reports  of  a  great  snowstorm  at  the  West.  It  was  said 
to  be  the  worst  in  fifty  years.  It  swept  over  the  Great 
Lakes  territory  and  extended  west  to  the  Mississippi  River 
and  south  to  the  Ohio  Valley,  badly  crippling  lines  of  trans- 
portation. But  it  means  that  winter  wheat  will  have  the 
snow  covering  that  it  needed.  Of  course,  it  also  means  that 
the  crop  movement  will  be  retarded.  Car  shortage  con- 
tinues and  stocks  have  been  decreasing.  Daily  receipts  have 
latterly  been  smaller.  Shipments  from  Australia  have  been 
moderate.     Heavy    rains    there    have    been     unfavorable. 
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Argentina    heavy    rains    have    threatened.        They    would 
necessarily  cause  a  delay  in   the  movement  of  the  crop. 
The  Alliecl  Governments,  it  is  stated,  have  perfected  the 
purchase    of     100,()()0,()()0    bushels    of    grain,     comprising 
wheat,  oats  and  linseed.     Wheat  prices  were  named  at  a 
minimum  of  $1  443^  and  a  maximum  of  $1  72%.     This  an- 
nouncement caused  heavy  covering  in  Argentina  with  prices 
at  the  close  last  week  4^  cents  higher.     The  general  grain 
situation  in  Argentina  is  strong  owing  to  the  heavy  pur- 
chases by  the  Allios.     Holders  there  seem  to  be  more  con- 
fident than  for  some  time  past.     The  shortage  of  wheat 
in  France  it  is  reported  is  becoming  alarming,  and  a  de- 
crease of  20%  in  the  bread  ration  is  expected.     Denmark 
also  expects  a  reduction  in  bread  rations.     Its  grain  harvest 
is  only  62,000,000  bushels  or  20,000,000  bushels  less  than  in 
1916.     It  is  also  said  that  the  food  supply  in  Switzerland 
is  getting  down  near  the  danger  point.     The  Swiss  it  seems 
are  now  limited  to  half  a  pound  of  bread  daily,  and  one  and 
a  half  pounds  of  sugar  per  person  a  month.     In  France  the 
weather  is  generally  cold  and  in  some  parts  there  is  heavy 
snow.     This  delays  the  movement  of  course,   but  at  the 
same   time   is   favorable   for    the   crops.      In    the    United 
Kingdom    the    weather    is    cold    and    the    movement    of 
native  wheat  moderate.     Arrivals  of  foreign  wheat  are  fair. 
In  India  the  weather  has  been  favorable,  but  actual  ship- 
ments have  been  moderate,  as  most  of  the  available  tonnage 
is  being  utilized  for  linseed.     Yet  stocks  of  wheat  in  the 
interior  are  large.     Jute  bags  are  being  shipped  from  India 
to  Argentina  and  the  steamers  will  reload  with  wheat  for 
the  United  Kingdom.     One  cheering  circumstance  is  that 
tonnage  is  arriving  more  freely  at  Argentine  ports.     The 
Food  Administration  at  Washington  is  said  to  favor  a  plan 
of  moving  wheat  from  the  Pacific  Coast  by  steamers  through 
the  Panama  Canal  in  order  to  relieve  the  pressure  on  the 
railroads.     Meanwhile    the    visible    supply    in    the    United 
States  last  week  decreased  3,285,000  bushels,  making  the 
total  18,936,000  bushels,  as  against  81,990,000  a  year  ago. 
The  Canadian  visible  supply  decreased  3,337,000  bushels, 
and  the  total  is  now   18,928,000  bushels  against  46,023,- 
000  a  year  ago.     North  American  shipments  last  week  were 
6,224,000  bushels  against  5,154,000  in  the  same  week  last 
year.  In  Japan  the  wheat  yield  is  officially  reported  as  33,- 
000,000   bushels   or   an    increase   of   fully    10%    over   last 
year.     Exportation  will  be  possible  to  a  fair  extent.     From 
Portugal  crop  prospects  are  reported  as  unfavorable  and 
stocks  light.     Import  needs  are  figured  officially  as  2,500,000 
bushels  and   1,125,000  bushels  are  required  at  once.     In 
the   Scandinavian   countries   the   weather  is   generally   un- 
favorable, it  being  very  cold  with  a  scarcity  of  snow.     Sup- 
plies  are  meagre   but  foreign  arrivals   are  increasing.     In 
Russia  the  weather  is  reported  as  severely  cold  with  snow 
only    in    parts.     Agricultural    prospects    are    unfavorable. 
Civil  war  exists  and  therefore  stocks  of  all  grain  are  under 
control.     Unfavorable  crop  accounts  come  from  Italy,  with 
the  weather  adverse  and  the  acreage  smaller  as  a  result  of  the 
scarcity  of  labor  and  poor  seed.     Stocks  of  native  grain  in 
Italy   are   light   and   foreign   arrivals   inadequate.     Import 
needs  for  wheat  and  oats  are  large.     Free  purchases  have 
been  made  in  Argentina  and  Australia.     The  demand  in 
Italy  for  American  grain  is  urgent.     In  Spain  crop  prospects 
are  rather  favorable  with  native  supplies  liberal  and  foreign 
arrivals  adequate  to  maintain  stocks.     To-day  prices  were 
strong  on  light  receipts.     The  Ohio  report  states  the  con- 
dition at  only  82,  against  88  a  year  ago.     The  deterioration 
was  due  to  dry  weather. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tue<i.    Wed.  Thurs.    Fri. 

No.2red .cts.226       226        Holi-226       226       226 

No.  1  spring 229       229        day.    229       229       229 

Indian  corn  fluctuated  within  a  very  small  compass,  but 
warmer  weather  and  peace  talk  caused  some  decline  at  one 
time.  Yet  the  receipts  are  small.  Some  have  an  idea, 
however,  that  the  year  1918  will  witness  a  return  of  peace 
though  others  think  that  the  present  peace  moves  are 
merely  designed  to  effect  a  separate  peace  with  Italy.  But 
the  government  control  of  railroads  is  expected  to  improve 
the  car  situation.  That  would  mean  an  increased  move- 
ment of  the  crop  all  over  the  West  and  with  it  a  decline  in 
prices.  In  other  words,  not  a  few  are  looking  for  larger  re- 
ceipts in  the  near  future.  It  is  well  to  remember  too  that 
the  crop  is  very  large.  Farmers  have  recently  shown  more 
disposition  to  sell  if  they  can  get  cars.  Besides  the  weakness 
of  late  in  December  oats  has  had  some  effect  on  corn. 
On  the  other  hand,  prices  in  Liverpool  have  been  firm  with 
a  continued  good  demand  and  small  offerings  there.  Argen- 
tine offerings,  it  is  true,  have  been  liberal,  but  they  were  at 
firm  prices.  American  clearances  have  increased,  but  this 
has  not  helped  Liverpool  much  as  yet.  In  fact,  the  floating 
quantity  is  inadequate.  Under  Government  direction  of  the 
railroads,  however,  it  is  believed  in  Liverpool  that  American 
exports  of  corn  will  increase.  In  Argentina  prices  have  risen 
on  export  buying,  with  tonnage  more  plentiful.  America  is 
said  to  be  absorbing  offerings  from  Argentina.  Liverpool 
advices  say  that  the  Argentine  corn  is  of  variable  quality. 
In  this  country  husking  returns  are  slow,  but  it  is  asserted 
that  considerable  of  the  crop  is  still  too  full  of  moisture  to 
crib  even  in  cold  weather.  To-day  prices  advanced,  with 
no  pressure  to  sell.  The  weather  at  the  West  was  reported 
better.  The  condition  of  corn  in  cribs  in  Ohio  is  reported  as 
67,  against  92  a  year  ago;  percentage  of  the  crop  still  unhusked, 
37  against  11a  year  ago.     Prices  for  the  week  are  higher. 


DAILY  CLOSING    PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  3  yellow. cts.192       192        Hoi.    192       192       192 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
January  delivery  in  elevator. .cts.l 26 %    126%    Holi-    126%   127       127% 
May  delivery  in  elevator 125%   124%    day.    124%    125%   125% 

Oats  have  fluctuated  within  narrow  bounds,  at  one  time 
advancing,  and  later  on  receding.  On  Dec.  29  the  Chicago 
Board  of  Trade  adopted  a  resolution  restricting  the  price  of 
December  to  5  cents  over  May.  This  was  evidently  done 
to  prevent  any  undue  advance  on  December  by  reason  of 
belated  covering.  On  Dec.  31  export  sales  were  reported  of 
approximately  1,500,000  bush.  Naturally  this  had  a  more 
or  less  steadying  effect.  No  doubt  it  would  have  had  a 
greater  influence,  but  for  persistent  peace  talk.  Some  have 
had  an  idea  that  the  German  move  for  peace  would  amount 
to  something  this  time.  In  Liverpool,  on  the  other  hand, 
prices  have  been  very  firm  with  light  world  shipments  and 
a  continued  good  absorption  of  feed  as  the  weather  was  very 
cold.  And  of  course  the  army  needs  large  quantities  also.  At 
the  same  time  France  and  Italy  are  steadily  absorbing  sup- 
plies and  a  large  percent,  of  order  cargoes  are  to  all  appearance 
being  diverted  from  the  United  Kingdom  to  the  Continent. 
In  fact  the  problem  of  supply  in  France  and  Italy  seems 
to  involve  leaving  the  United  Kingdom  with  inadequate 
stocks.  Certainly  that  seems  to  be  the  opinion  in  Liver- 
pool. Possibly  with  Government  control  of  the  railroads 
in  this  country  clearances  from"  the  United  States  for  Europe 
will  before  long  increase  materially.  That  would  naturally 
tend  to  simplify  the  situation  from  the  British  point  of  view. 
In  any  case,  Europe  needs  large  quantities.  And  the  great 
problem  is  to  supply  the  European  demand.  In  Argentina 
it  is  pointed  out  that  the  Allies  have  purchased  100,000,000 
bushels  of  grain,  including  oats,  as  well  as  wheat  and  linseed. 
What  proportion  the  purchases  of  oats  formed  in  this  big 
transaction  is  not  stated,  but  presumably  it  was  large  and 
the  minimum  price  was  fixed  at  43  J4  cents  with  linseed  at 
$1  62.  This  announcement  caused  heavy  covering,  and  at 
one  time  an  advance  in  Argentina  in  oats  of  2%  cents  and 
in  linseed  of  7%  cents.  Barley  and  rye  in  Liverpool  have 
been  very  firm  with  decreasing  American  clarances  and 
light  world's  shipments  generally.  The  demand  from  con- 
sumers is  good.  Argentina  and  India,  it  is  pointed  out,  are 
not  shipping  barley  and  rye  at  all.  To-day  prices  advanced, 
with  cash  oats  strong  and  the  demand  steady.  For  the  week 
prices  are  up. 

DAILY   CLOSING   PRICES   OF   OATS   INT    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards.. cts.   93         93        Holi-     93%     94  94 

No.  2  white 93         93        day.      93%     94  94 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
January  delivery  in  elevator.. cts.  80         78%    Holi-     78%     79%     79% 
May  delivery  in  elevator. 77%     75%     day.      75%     76%     77% 

The  following  are  closing  quotations: 

FLOUR. 

Spring,  low  grades 

Kansas  straights,  sacks.       

Kansas  clears,  sacks 10  60@11  00 

City  patents 11  50 

Rye  flour... .10  00@10  25 

Buckwheat  flour 

i  Graham  flour 


Winter,  low  grades 

Winter  patents 

Winter   straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


GRAIN. 


Wheat — per  bushel — f.  o.  b.- 


$2  29 


N.  Spring,  No.  1,  new 

N.  Spring,  No.  2 

Red  winter.  No.  2,  new 
Hard  winter.  No.  2.. 
Oats,  per  bushel,  new — 

Standard 94 

No.  2.  white 94 

No.  3.  white 93% 

No.  4.  white. 93 


2  26 
2  25 
cts. 


Corn,  per  bushel — 

No.  3  mixed f.o.b. 

No.  2  yellow  kiln  dried 

No.  3  yellow 

Argentina 

Rye.  per  bushel — 

New  York c.  1.  f. 

Western c.  I.  f. 

Barley,  malting 1  40®   1  55 

Barley,    feeding.. 1  25®   1  32 


$2  10 

1  92 

2  05 


$1  92 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Ms.l96lbs. 

bush.  60  Mx. 

hush .  56  lbs . 

hush.  Z2lbs. 

bushASlbs. 

bush.56lbs. 

Chicago.    . 

206,000 

161,000 

1,093,000 

1 ,86  4 ,000 

578,000 

82,000 

Minneapolis  . 

2.114,000 

275,000 

S09.000 

1,191,000 

378,000 

Duluth._    .   . 

265,000 

7,000 

50,000 

4,000 

Milwaukee  .. 

21,000 

89,000 

186,000 

502,000 

419,000 

71,000 

Toledo..     __ 

67,000 

28,000 

114,000 

10,000 

Detroit 

6,000 

39,000 

78,000 

75,000 

Cleveland 

10.000 

11,000 

23,000 

41,000 

St.  Louis 

88,000 

290.000 

260,000 

534,000 

1,000 

34,000 

Peoria  .   _ 

52,000 

139,000 

506,000 

406,000 

31,000 

6,000 

Kansas  City_ 

349,000 

404,000 

322,000 

Omaha 

255,000 

543,000 

730,000 

Total  week' 17 

383,000 

3,782,000 

3,396,000 

5,404,000 

2.270,000 

586,000 

Same  wk.  '16 

324,000 

4,967,000 

5,220,000 

2,941,000 

1,316,000 

384,000 

Same  wk.  '15 

424,000 

13,796,000 

5,787,000 

5,146,000 

2,961,000 

486,000 

Since  Aug.  1— 

1917 

7,27:1,000 

121,594,000 

59,294,000 

162,604,000 

50,214.000 

15,227,000 

1916 

8,220,000 

218,965,000 

87,248,000 

150,850,000 

55,868,000 

15,376,000 

1915 

9,187,000 

312,023.000 

83,490,000 

137,555,000 

64,420.000 

15,336,000 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  29  are  shown  in  the  annexed  statement: 


Exports  from — ■ 


New  York 

Boston 

Baltimore 

Total  week 

Week  1916 


Wheat, 
bushels. 


768,093 
256,000 
155,341 


1,179,434 
4,395,961 


Corn, 
bushels. 


58,556 


116,439 


174,995 
201,284 


Flour, 
barrels. 

295,517 


Oats, 
bushds. 


37,064 


295,517        37,064    78,017 
153,60612,050,767  537.477 


Rye. 
bushels 


IS 


78,002 


Baric  j. 
bushels 


1,223 


1,223 
113,750 


Peas.t 
bushels. 


4,618 


4,618 
7,283 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheal. 

Corn . 

Week 

Dec.  29. 

1917. 

Since 
July  1 
1917. 

Week 

Dec.  29 

1917. 

Since 
Juhi  1 
1917. 

Week 

Dec.  29 

1917. 

Since 
July  l 
1917. 

United  Kingdom. 

Continent 

So.  and  Cent.  Am. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Barrels. 

6,075 

153,587 

37.S72 

80,524 

845 

17,014 

Barrels. 

993,038 
1,513,498 

216,492 

289,271 

5,250 

54,129 

Bushels. 
455,675 
721,680 
2,060 

Bushels . 

19,913,290 

20,611,082 

19,284 

4,234 

32,190 

Bushels. 

116",439 

56,675 

1,219 

""662 

Bushels. 

3,821,849 

3,536,750 

326,224 

29,466 

4,981 

Total 

Total   1916 

295,917 
153,606 

3,071.678 
7,688,242 

1,179,434 
4,395,961 

40,610,080 
148,467,693 

174,995 
201,284 

7,719,270 
2,196,465 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  29  1917  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

New  York 

129,000 

914,000 

8,000 

140,000 

119,000 

159,000 

Philadelphia . 

52,000 

331,000 

24,000 

271.000 

2.000 

7,000 

Baltimore 

65,000 

179.000 

39,000 

339,000 

67,000 

New  Orleansa 

97,000 

25,000 

67,000 

34,000 



Montreal 

13,000 

215.000 

77,000 

27,000 

Boston 

48,000 

130,000 

7,000 

152,000 

2,000 

Total  week' 17 

404,000 

1,794.000 

145,000 

1,013,000 

215.000 

168,000 

Since  Jan.l'  17 

21,962,000 

204,521,000 

49,439,000 

135,255,000 

17,396,000 

14,569,000 

Week    1916.. 

429,000 

3,828,000 

989,000 

1,271,000 

395,000 

325,000 

Since  Jan.l '16 

25,453,000 

374,883,000 

57,960.000 

178,940,000 

27,490,00!) 

16,S62.000 

aReceipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  29  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

(Z1916. 

1917. 

(Z1916. 

Week 
Dec.  29. 

Since 
July  1 . 

Since 
July  1. 

Week 
Dec.  29. 

Since 
July  1 . 

Since 
July  1 . 

NorthAmer* 

Bushels. 
6,224,000 

280,000 

520,000 

220,000 

98,000 

Bushels. 
151,650.000 

7,900,000 

25.136,000 

9,700,000 

1,247,000 

Bushels. 
184,146,000 
6,352,000 

33,880.000 

20,984.000 

21,510,000 

2,428,000 

Bushels. 
400,000 

Bushels . 
13,725.000 

Bushels. 
21,176.000 

Danube    . 
Argentina. . . 
Australia 

581,000 

10,576,000 

72,109,000 

Oth.countr's 

62,000 

1,966,000 

3,895,000 

Total 

7,342,000 

195,633,000 

269,300,000 

1,103,000 

26,267,000 

97,180,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  umil  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent]      Total. 

United 
Kingdom. 

Continent. 

Total. 

Dec.  29  1917.. 
Dec.  22  1917.. 
Dec.  30  1916 
Jan.     1  1916. _ 

Bushels. 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

40.904.000 
37,024,000 

Bushels. 



Bushels. 

Bushels. 

19,574,000 
15.594,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  29  1917  was  as  follows: 


United  States — 

New  York 

BostonJ 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 10 

afloat 

Toledo 

Detroit 

Chicago 1 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 


GRAIN 

Wheat, 
bush . 
708,000 
491,000 
718,000 
690,000 


STOCKS. 

Corn. 

bush. 
20,000 

9,000 

19,000 

391,000 


14,000 

57,000 

,041,000 

670,666 
100,000 
,057,000 
854,000 
891,000 
415,000 
184,000 
,369,000 
18,000 
80,000 
579,000 


613,000 
60,000 
15,000 

25,666 

14,000 

793,000 

105,000 

55.666 

113,000 
389,000 
103,000 
125,000 
248,000. 


Oats. 

bush. 

1,077,000 

474,000 

808,000 

485,000 

1,167,000 

833,000 


518,000 
433,000 
140,000 
146,000 

5,933,000 

717.000 

19,000 

1,259,000 
619,000 

1,124,000 
611,000 
645,000 
649,000 


Rye. 

bush. 

447,000 

19,000 

27,000 

245,000 

2~o",666 

39,000 

171,000 


14,000 
31,000 
239,000 
144,000 
66,000 
639,000 
132,000 
125,000 

18.666 

74,000 


Barley. 

bush. 

483,000 

17,666 
19,000 

716",666 

34,000 

894,000 


431,000 
139,000 
191,000 
611,000 
3,000 


16,000 


Total  Dec  29  1917 18,936,000     3,097,000  17,657,000  2,450,000  3,554,000 

Total  Dec.  22  1917 22,221,000.  2,741,000  16,646,000  2,819,000  3,643,000 

Total  Dec.  30  1916 59,483,000     5,828,000  48,823,000  2,568,000  4,290,000 

Total  Jan.     1  1916 67,311,000     8,919,000  21,084,000  3,003,000  4,066,000 

Note. — Bonded  grain  not  included  above:  Oats,  34,000  New  York,  75,000  Buffalo 
2,005,000  Buffalo  afloat,  7,000  Duluth;  total,  2,121,000  bushels,  against  2,163,000 
in  1916;  and  barley,  277,000  in  New  York,  3,000  Duluth,  133,000  Buffalo;  total 
413,000,  against  1,346,000  in  1916. 

Canadian — 

Montreal 4,295,000 

Ft.  William  &  Pt.  Arthur. _   4,977,000 

afloat 1,697,000 

Other   Canadian 7,959,000 


11,000 


604,000 
3,470,000 


19,000         78,000 


1,846,000 


Total  Dec.  29  1917 18,928,000 

Total  Dec  22  1917 18,783,000 

Total  Dec.  30  1916* 31,663,000 

Total  Jan.     11916 24,781,000 


11,000     5,920,000 

12,000      5,716,000 

13,000  24,397,000 

9,000   12,557,000 


19,000 

21,000 

5,000 

21,000 


78,000 

73,000 

134,000 

25,000 


*  Including  Canadian  at  Buffalo  and  Duluth. 

Summary — 

American 18,936,000     3,097,000   17,657,000  2,450,000  3,554,000 

Canadian 18,928,000  11,000     5,920,000         19,000         78,000 


Total  Dec.  29  1917 37,864,000      3,108,000  23,577,000  2,469,000  3,632,000 

Total  Dec.  22  1917 41,004,000     2,753,000  22,362,000  2.840,000   3,716,000 

Total  Dec.  30  1916 91,146,000     5,841,000  73,220,000  2,573,000  4,424,000 

Total  Jan.    1  1916 92,092,0001.8,928,000  33,641,000  3,124.000  4,091,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  4  1918. 
The  extreme  cold  weather  which  has  prevailed  during  the 
past  week  added  to  the  dulness  in  dry  goods  markets  as 
many  commission  houses  were  obliged  to  adjourn  early 
owing  to  lack  of  coal  and  adequate  heating  facilities.  A 
number  of  buyers  are  in  town,  but  very  little  business  has 
been  transacted.  While  merchants  realize  that  it  is  almost 
an  impossibility  to  anticipate  developments  as  long  as  the 
war  is  in  progress  they  remain  optimistic  as  regards  the 
future.  Their  calculations  have  been  upset  many  times 
during  the  past  two  or  three  years  by  unforeseen  changes 
in  the  international  situation,  but  they  have  always  accus- 
tomed themselves  to  such  alterations  and  have  readily 
overcome  the  obstacles.  At  present  they  are  greatly  con- 
cerned over  their  ability  to  make  deliveries  of  goods  when 
due  owing  to  the  action  of  the  Government  in  taking  over 
control  of  the  railroads  and  giving  preference  to  shipments 
of  fuel  and  food.  The  improved  movement  of  coal  will  no 
doubt  be  of  material  benefit  to  manufacturers,  but  ship- 
ments of  goods  are  very  backward  and  complaints  are  con- 
tinually being  received  regarding  the  delays.  The  un- 
favorable weather  has  further  added  to  the  difficulties  of 
transportation  and  distribution.  Regular  deliveries  as  a 
result  of  the  turn  in  events  appear  to  be  no  longer  possible. 
Jobbers  in  order  to  partly  offset  the  difficulties  are  said  to 
be  shipping  spring  goods  much  earlier  than  usual  so  that  the 
trade  will  not  be  so  badly  hampered.  The  peace  talk  which 
has  been  so  persistent  in  financial  and  commercial  circles 
has  caused  more  or  less  speculation  as  to  its  effect  on  the 
markets  for  dry  goods.  Some  in  the  trade  have  expressed 
the  opinion  that  should  the  war  end  suddenly  it  would  dis- 
rupt conditions,  while  more  conservative  interests  believe 
that  there  would  be  no  disruption  and  that  it  would  have  no 
bearing  on  contracts  already  made  with  mills,  this  being 
particularly  true  as  regards  Government  business.  The 
usual  January  retail  sales  of  cotton  goods  are  now  under 
way,  and  according  to  reports  the  first  few  days  have  met 
with  good  results.  The  prices  quoted  in  many  instances 
are  below  those  prevailing  in  primary  markets,  and  well 
indicate  the  extent  retailers  purchased  before  the  recent 
sharp  advances  took  place.     Export  trade  remains  quiet. 

DOMESTIC  COTTON  GOODS.— Although  business  in 
staple  cottons  has  been  very  quiet  during  the  past  week, 
prices  have  ruled  firm  with  the  tendency  higher,  influenced 
by  the  strength  of  raw  material.  The  present  dulness  is  not 
expected  to  last  much  longer,  as  advices  received  through 
the  mails  from  different  sections  of  the  country  indicate 
an  early  resumption  of  active  trade,  owing  to  the  fact  that 
few  merchants  are  well  supplied  with  goods.  It  appears 
that  there  will  be  an  improved  demand,  particularly  for  fine 
and  fancy  lines,  markets  for  which  have  been  decidedly 
quiet  during  the  past  few  months.  A  fairly  good  demand 
continues  for  heavy  goods,  but  as  mills  in  most  cases  have 
taken  all  the  business  they  are  able  to  care  for,  a  number  of 
lines  have  been  withdrawn  from  sale.  The  cold  weather 
has  stimulated  an  active  demand  for  blankets  for  prompt 
delivery,  but  the  business  is  difficult  to  meet,  owing  to  the 
wide  and  narrow.  Gray  goods  rule  quiet  though  there  is 
scarcity  of  supplies.  A  fair  inquiry  is  noted  for  sheetings  both 
no  selling  at  concessions  by  second  hands  and  prices  in  pri- 
mary markets  remain  firm.  38K-inch  standard  are  quoted 
at  123/2C. 

WOOLEN  GOODS.— Like  other  markets  for  dry  goods, 
woolens  and  worsteds  have  been  quiet  during  the  past  week. 
In  the  men's  wear  division  of  the  market,  mills  are  allotting 
merchants  goods  for  next  fall  though  in  the  majority  of 
cases  buyers  are  only  receiving  a  small  portion  of  their 
original  orders.  The  available  supply  of  goods  for  ordinary 
consumption  is  steadily  growing  smaller,  and  Government 
business  receives  preference.  Additional  suitings  and  over- 
coatings for  next  fall  are  expected  to  be  opened  within  the 
near  future,  while  several  mills  have  placed  samples  of  under- 
wear for  next  fall  on  display  and  have  booked  fair-sized 
orders  despite  the  fact  that  prices  range  from  75  to  90% 
higher.  Red  Cross  agents  have  been  liberal  buyers  of  sweat- 
ers. In  dress  goods  markets,  trade  has  been  quiet,  but 
preparations  are  being  made  to  meet  the  demand  of  buyers 
who  usually  enter  the  market  late  in  January. 

FOREIGN  DRY  GOODS.— No  activity  has  been  noted 
in  markets  for  linens  during  the  week  as  in  addition  to  the 
holidays  there  has  been  a  partial  suspension  of  business  in 
many  houses  owing  to  the  cold  weather.  There  has  been 
some  improvement  in  arrivals  lately  and  importers  state 
that  there  is  a  considerable  amount  of  goods  due  within  the 
next  week  or  two  which  will  help  to  relieve  the  situation  as 
stocks  are  very  light.  Inventories  taken  by  importers  and 
jobbers  show  that  supplies  at  the  close  of  the  year  were 
never  before  so  nearly  depleted.  The  usual  January  sales 
in  retail  establishments  are  now  under  way,  and  while  they 
have  only  been  in  progress  a  few  days  most  houses  are  doing 
an  active  business.  Prices  continue  firm,  and  advices 
from  abroad  indicate  that  prospects  for  lower  levels  are  not 
very  encouraging.  Burlaps  are  quiet  with  prices  about 
unchanged.  Light  weights  are  quoted  at  16.50e.  and  heavy 
weights  at  20c. 
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WILLIAM  B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depeyster  Sts.,  New  York. 


Railway  and  Industrial  (3  times  yearly) 
Electric  Kailway  (3  times  yearly) 
Backers'  Convention  (yearly) 


Standing  Business  Cards 


MUNICIPAL  BOND   SALES  IN  DECEMBER  AND 
THE  YEAR  1917. 

The  total  of  new  long-term  municipal  bond  issues  sold  in 
the  United  States  during  December  amounted  to  $26,811,- 
278.  Included  herein  is  an  issue  of  $15,000,000  5Y2%  5-29- 
year  serial  bonds  placed  at  96  by  the  Miami  Conservancy 
District  of  Ohio  with  a  syndicate  headed  by  the  National 
City  Co.,  Harris,  Forbes  &  Co.  and  the  Guaranty  Trust  Co., 
all  of  New  York.  Only  $10,000,000  of  these  bonds  were 
taken  by  the  syndicate  at  first,  and  these  they  offered  to 
investors  at  par  and  interest.  The  issue  was  disposed  of  in 
two  days.  The  syndicate  at  once  exercised  its  option  on  an 
additional  $5,000,000,  and  these,  too,  were  taken  up  as 
readily  as  was  the  $10,000,000  lot.  The  unsuccessful  offer- 
ings during  last  month  amounted  to  over  $6,000,000. 

In  addition  to  the  $26,811,278  permanent  loans  mentioned 
above,  there  were  also  negotiated  during  December  $29^- 
489,500  temporary  loans,  including  $25,556,500  revenue 
bonds  and  bills,  corporate  stock  notes  and  tax  notes  of 
New  York  City. 

Long-term  debentures  disposed  of  in  Canada  during 
December  amounted  to  $800,565,  and  temporary  borrowing 
reached  $6,900,000,  whichjsvas  a  Joan  made  k>  the  City  of 
Montreal.  Subscription  books  for  Canada's  $150,000,000 
"Victory  Loan"  closed  on  Dec.  1,  the  total  amount  sub- 
scribed amounting  to  over  $417,000,000.  'The  plan  of  allot- 
ment has  been  made  public  by  the  Minister  of  Finance  and 
appears  in  our  editorial  columns  this  week. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  December  during  the  last  five  years: 


1917.  1910.  1915.  1914. 

s  s  s  s 

Perm.mun.loans(U.S.)  26,811,278  35,779,384  34,913,302  29,211,479 

*Temp.mun.loans(U.S.)  29,489,500  20,302,509  11,033,996  10,739,603 

Canadian  loans(per't).t400,800,565  3,281,834  8,215,007  9,682,647 

Canadian  loan;  (temp.)      0,900,000      

Gen.  Id.bdS.  (N.Y.C.).     2,000,000  1,000,000  1,500,666  20.500,666 

Bonds  of  U.S. Posess'ns.       100,000   1,655,000 


1913. 

$ 

44,635,028 
92,984,736 
28,978,134 

12,000,666 


Total 406,101,343  60,363,787  56,562,365  71,788,729   178,597,898 


*  Includes  S25,556,500  temporary  securities  issued  by  New  York  City  in  December 
1917,  $21,163,000  in  Dec.  1916,  $4,284,500  in  Dec.  1915,  $5,908,500  in  Dec.  1914 
and  $90,932,919  in  Dec.  1913. 

t  Includes  estimated  allotment  of  "Victory  Loan." 

The  following  table  shows 
issues  for  December,  as  well 
series  of  years: 

Month  of  For  the 

December.  Twelve  Mos. 

1917 S20.S11.278  5428,141,119 

1916 35,779,384  457,140,955 

1915 ;2  498,5./. 

1914 29,211,479  474,074,395 

1913 44,635,028  403,246,518 

1912 27,651  16,551,828 

1911 36,028,842  396,859,646 

1910 36,621,581  320,036,181 

1909 31,750,718  339,424,560 

1908 28,0; 

1907 13,718,505  227,643,208 

1906 21,260,174  201,743,340 

1905 8.254,593  183,080,023 


the  aggregate  of  permanent 
as  the  twelve  months,  for  a 


Month  of  For  the 

December.  Twelve  Mos. 

1904 $9,935,785  5250,754,946 

1903 _    13,491,797  152,846,335 

1902 11,567,812  149,498,689 

1901 15,456,958  131,549,300 

1900 22,160,751  145,733,002 

1899 4,981,225  118,113,005 

1898 7,306,343  103,084,793 

1897 17,855,473  137,984,004 

1896 10,664,287  106,496,000 

1895 8, 545, S()l  114,021,033 

1894 13,480,374  117,176,225 

1S93 17,306,564  77,421,273 

1892 3,297,249  83,823,515 


)>    The  monthly  output  in  each  of  the  years  1917  and  1916  is 
shown  in  the  following  table: 


1917.  1916. 

January 839,200,181  S50, 176,099 

February 25,109,500  37.047.S24 

March 34,476,395  32,779,315 

April 67,306,869  86,899,155 

May.. 21,028,526  29,006,488 

June 20,636,177  47,555,691 


1917. 
July $87,917,134 

August 32,570,725 

September 29 .952 .299 

October 23,529,829 

November 12,942,140 

December 26,811,278 


1916. 
$37,611,448 
25,137,902 
22,174,174 
34,160,231 
18,813,239 
35,779,384 


civil  divisions  of  the  United  States,  $381,298,283  temporary 
loans  negotiated,  $726,039,079  obligations  of  Canada  (in- 
eluding  "Victory  Loan,"  estimated  allotment  of  $400,000,- 
000),  its  provinces  and  municipalities,  $1,500,000  of  the 
Territory  of  Hawaii,  $100,000  of  Porto  Rico,  $915,000  of 
San  Juan,  Porto  Rico,  and  $25,000,000  "general  fund"  bonds 
of  New  York  City.  In  the  following  table  we  furnish  a 
comparison  of  all  these  forms  of  securities  put  out  in  each 
of  the  last  five  years: 

1917.      1916.      1915.      1914.      1913. 

$  s  s  s  s 

Perm't  loans  (U.S.)  .428. 141, 119  457,140,955  498,557,993  474,074,395  403,246,518 

zTemp.loans(U.S.).381,298,283  300,795.629  249,251.863  384,009,542  550,428,549 

•Can.loansdierm't) .720,039,079  314,882,542  268,230,470  177,856,680  161,543,983 

BdS.  U.S.Posses'ns.  2,515,000  6,450,000  2,018,500  2,955,000  1,000,000 
General  lund  bonds 

(N.  Y.  City) 25.000,000     23,500,000     23,000,000  23,500,000  22,000,000 

General  fund  bonds 

(Baltimore,  Md.)      300,000          300,000  300,000  300,000 


Total 1,562,993,481  1035124,637  1041358,826  1063295,617  1138519,050 


i  Includes  $307,601,400  temporary  securities  issued  by  New  York  City  in  1917 
$229,409,452  in  1916,  $154,658,878  in  1915,  $300,922,414  in  1914,  and  $467, 386,432 
in  1913. 

*  Includes  loans  made  by  Dominion  Government — S250.000.000  and  "Victory 
Loan"  of  (estimated)  $400,000,000  in  1917,  $175,000,000  in  1916,  $172,500,000  in 
1    '5,  £10,000,000  in  1914  and   £7,000.000  in   L913. 

In  the  following  table  we  give  a  list  of  December  loans  to 
the  amount  of  $26,811,278,  issued  by  146  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


DECEMBER  BOND  SALES. 


Total $428,141,119   $457,140,955 

Average  per  month _..  $35,678,427     $38,095,080 

The  total  of  all  loans  put  out  during  the  calendar  year 
1917  was  $1,562,993,481,  including  $428,141,119  of  new 
issues  of  long-term  bonds  by  the  States,  counties  and  minor 
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Name.  Rale. 

.Abilene  School  Dist.,  Kans 4)4 

.Albuquerque,  New  Mex 5 

.Alexandria  Bay,  N.  Y.  (2  iss.)_  5 
.Areola  Cons.  Sch.  Dist.,  Miss.   5)4 

.Asheville  Sch.  Dist.,  Ohio .6 

.Ashland,  Ky 6 

.Ashland,  Ky 6 

.Ashland,  Wise 5 

.Barnesville  Sch.  Dist.,  Minn..   _. 

.Barron,   Wise .. 

.Baxter  Springs,  Kans 5 

.Bayard,  Neb.  (3  issues) 5 

.Beauregard  Parish,  La 5 

.Bellingham,  Wash 5 

.Benton  Ridge  Sep.  S.  D.,  Ohio  6 
.Benton  &  Linn  Cos.  Jt.  S.  D. 

No.  9,  Ore 5 

.Bergen  County,  N.  J 5 

.Berkeley,  Calif 7 

.Bound  Brook,  N.  J.  (3  issues).   5 

.Bowie  County,  Texas 6 

.Briarcliff  Manor,  N.  Y 5 

.Brownstown,  Ind 5 

.Brownsville,  Tex 6 

.Bucks  Creek  Sch.  Twp.,  Ind_.  4)4 
.Buhl  Highway  District,  Idaho.  5 

.Burlington  S.  D.,  Iowa 5 

.Burlington  School  Dist.,  Iowa.  5 

.Caledonia,  Ohio 6 

-Canton,  Ohio 5 

.Casper,  Wyo 6 

-Causeyville  Cons.  S.  D.,  Miss.  6 

.Cecil  County,  Md 5 

.Cedar  Sch.  Dist.,  Iowa 

.Chester,  N.  Y 5 

.Chickasaw  County,  Miss 6 

.Clarksdale,  Miss a)4 

.Cleveland,  Ohio 5 

.Clinton,  N.  Y 5 

.Cohoes.  N.  Y 4)4 

.Coin  School  District,  Iowa 5 

.Collingswood  Sen.  Dist.,  N.  J.  5 

.Corning,  N.  Y 5 

.Cottonwood  Co.  Cons.  School 

District,  Minn 5)4 

.Dayton,  Ohio  (1  iss.) 5 

.Dennison,  Ohio  (2  iss.) 6 

.Dodge  Centre,  Minn 6 

.Dodgeville,  Wise 5 

.Douglas  County,  Wash 8 

.Duluth  Ind.  Sch.  Dist.,  Minn.  4)4 

_E1  Segundo,  Calif 6 

.Elyria,  Ohio 5 

_Erio  School  Dist.,  Pa.  (2  iss.)..,  4)4 

.Eugene,  Oregon .. 

.Fayette,   Miss 5 

.Fayette  County.  Pa 4)4 

.Ferndale  School  District,  Pa_.  5 
.Fillmore  Co.    School   District, 

No.  138,  Minn 5 

.Findlay,  Ohio 5 

.Floyd  Co.,  Ind 4)4 

.Frederick,  Okla 6 

.Fulton  County,  Ind 4)4 

.Galveston,    Tex 5 

.Garfield,    Wash 6)4 

.Germantown   Sch.  Dist.,  Ohio  5 

.Gloucester,  Mass 4)4 

.Grand  Rapids,  Mich 5 

.Grand  Rapids,  Mich 5 

.Grand  Rapids,  Mich 5 

-Greenville,  No.  Caro.  (3  iss.)..  6 

.Harrison  County,  Ind 4)4 

.Hartford,    Wise „   5 

.Hays  County,  Tex 6 

.Hennepin  County,  Minn 4% 

.Herkimer  County,  N.  Y 5 

.Hobart,  Okla 6 

.Homestead  Sch.  Dist.,  Pa 4)4 

.Idaho  (State  of) 4)4 

.Imperial  Irrig.  Dist.,  Calif 5 

.Jackson,  Mich 4)4 

.Jay  County,  Ind 4)4 

.Jordan  School  Dist.,  Iowa .. 

.Kanabec  County,  Minn 5 

.Kosciusko  County,  Ind 4% 

.La  Crosse  County,  Wise 4)4 

.Lake  Park,  Minn _. 

.Lansing,  Mich 4 

.Lansing,  Mich 5 

.Laurel  Sch.  Dist.,  Dela 4)4 

.Lawrence  County,  Ark 5)4 

.Lewis  Co.  S.  D.  No.  118,  Wash  5 
.Lincon  Co.  S.  D.  No.  55,  Neb.  6 

.Madison  County,  No.  Caro 6 

.Maple  Heights,  Ohio 5 

.Marion  County,  Fla 6 

-Marshall  School  Twp.,  Ind...  4)4 

.Marshall  County,  Iowa 4)4 

.Martin  County,  Ind.  (2  issues)  4)4 
.Massena,  N.  Y 5 


Maturity. 
1937 
0*1937-1962 

""1937" 


1923-1937 


1918-1927 
1937 

"1928-1937 
1919-1924 


1918-1955 
1919-1928 
1918-1932 

1921-1937 

""1927" 

d  1928-1 938 
1922-1932 
1922-1932 

1927 

(fl  927-1947 

1922-1932 

1937 


1929-1938 
1922-1941 
1919-1928 

1918-1936 

T941 

1919-1948 

1923-1932 


1918-1927 
01922-1927 

1927 
dl937-1947 

1919-1938 

""l"947" 

"""1937"" 
1927 
1947 

1932 


1918-1947 
1918:1922 
""1927" 
"1918-1922 

""1927  "" 

1918-1932 
1918-1928 
1918-1927 
1919-1943 


dl  927-1 937 

1938-1957 

1919-1938 

al924 

1923-1937 

1923 

dl922-1927 

1932 


1957 
1923-1937 

"1922-1933 

1927 

1942 

1932 
1918-1928 


1919-1943 


Amount. 

$90,000 

400,000 

4,500 

18,000 

6,500 

31,420 

14,448 

110,000 

4,000 

7,000 

100,000 

18,500 

70,000 

65,000 

3,100 

5,000 

585,000 

21,722 

28,900 

50,000 

16,500 

2,259 

25,000 

7,680 

175.000 

137,400 

137,400 

16,000 

70,000 

59,000 

1,100 

10,000 

22,000 

42,000 

50,000 

100,000 

100,000 

12,000 

28,500 

10,000 

9,940 

12,000 

45.000 
95,300 

8,500 
30,000 

5,000 

12,000 

100,000 

54,0(1(1 

*5,000 

400,000 

5,200 
17,000 
94,000 
12,000 

45,000 

16,211 

11,480 

44,841 

8,600 

414,000 

20,000 

5,000 

10.000 

100,000 

49,000 

15.000 

277,000 

9,800 

15,000 

25,000 

1 .950 

25,000 

15,000 

165,000 

400,000 

1,500,000 

70,000 

24,800 

60,000 

40,000 

35,757 

50,000 

19,000 

105,000 

5,200 

4,500 

75,000 

5.000 

36,000 

125,000 

40,000 

75,000 

4,780 

100,000 

16,800 

75,000 


Price. 

fob"" 

100 

100.11 

100.507 

100 

100 

101.68 

100 


93.65 
100 
100 

100 


100 
lbf.083 


101.108 

101.108 

100 

102.021 

102.059 

109.09 

102 


101.20 

102.09 

100.34 

100 

100 

lbl".53~ 

101.133 
100.267 
101.324 
100 

lbb"" 

95.786 
101.111 

fob'ilo 

103 
100 

100.796 
104.016 

106.611 

fob"" 
lbb"" 


100.60 

100 

103.46 

100 

100.10 

100 

100 

100.174 

fob""" 

101.87 
2/100 
100 

83".125 
2/100 
100 

i"o"o"" 

100.013 

fob"" 


100 

fob"" 

102.016 
100 
100 
92.25 
100 


100.16 
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Maturity. 

1922-194615 
1918-1935 


On  or  after  \ 

Jan. 2 1918/ 

1946-1955 

1919-1938 

"1928-1938 
1918-1927 
1922-1928 
al931 

1947 
1919-1928 

1937 
1919-1928 

1937 
a  1923 

"1918-1923 

1918-1932 

1937 

al939 


(21922-1937 

(21922-1937 

1919-1948 

1951-1952 

(11927-1937 

1926-1927 
1919-1928 
1919-1927 

1941 
1918-1927 
1918-1922 

1937 
1918-1932 

"""1937" 

1919-1926 

1955-1961 

1918-1927 

a  1923 

1918 

1918-1927 

(21927-1937 

"1918-1927 
1919 


Amount. 
827,000 
,000,000 
3.900 
239,000 
105,000 
261,200 
250,000 

10,000 

12,000 

100,000 

55,000 

624,000 

7,000 
35,000 
45,000 
15,000 

5,000 

78,400 

500,000 

5,000 
90.000 

3,000 

7,500 

200,000 

85,000 

31,299 

3,600 
14,200 

1,200 

5,000 
120,000 

9,000 

6,000 
28,000 

9,175 
30,000 
20,700 
30,000 
40,000 

2,222 
170,000 
15,000 
29,000 
18,000 
15.000 

3,500 
127.000 
120,000 

7,154 
62,000 

1,396 

3,000 

16,000 

11,244 

400,000 


Price. 
100.70 
96 

ylOO"" 
101. 05o 
100.21 

*100 

102.31 
101.25 
100 
101.154 

102".  585 
100.60 

!/l~0"0".I6~ 
100 
100 

90.53 
100 

100.342 
100 
100 
100 
100 


100.316 

100 

100 
98.52 
98.52 

102".755 
*100 
100 
100 

100.333 
101.021 
100 
100 
102.01 
100 


100 
103.93 
100.59 
100.294 

100.285 
100 

fob"  01 7 


Page.                        Name.                    Rate. 
104--Memphis,  Tenn 6 

2283. -Miami  Conservancy  Dist.,Ohio  5}4 
2383- -Minerva  Village  S.  D.,  Ohio..  6 

104 --Monroe,  No.  Caro.  (4  issues)-  6 
2475-.Mt.  Vernon,  N.  Y.  (3  issues)..  5 
2475-.New  Rochelle,  N.  Y.  (4  issues)   5 

104-.New  York  City 3 

2563--No.  6  Township,  No.  Caro...  6 

2475-.Norwich,  N.  Y 5 

2475. -Oneida  County,  Wis.  (2  issues)   4)4 

2563--Oskaloosa  Ind.  S.  D.,  Iowa 5 

2563--Panther  Creek  Dr.  D.,  Ky...  6 
2384- .Pond  School  District,  Calif. ..  6 

104..Portage  County,  Ohio 5 

2292-.Quakertown,  Pa  ------- 4 

2564- -Riverside  Cons.  S.  D..  Miss..  5)4 
2384,-Rock  Ridge  S.  D.  3,  No.  Caro.  6 

2476--Rocky  River,  Ohio 5)4 

2476--St.  Louis  School  Dist.,  Mo...  4 

104-.Sabina,  Ohio 5 

2476--Santa  Barbara 5 

2476- -Schenectady,  N.  Y 4 

2476. -Schenectady,  N.  Y 4 

2476--Sioux  City 4U 

2476. -South  Amboy,  N.  J 5 

105- -South  San  Francisco,  Calif 7 

2564--Spring  Lake  Twp.,  Mich .. 

105 --Stearns  County,  Minn 5)4 

2564.-Stillwater  Co.  S.  D.  4,  Mont.-  6 
2477- -Stillwater  Co.  S.  D.  5,  Mont..  6 

2477- -Stratford,  Conn 4)4 

2477,-Stratford,  Conn... 4 

2477- -Summit,  111 5 

2293,-Teton  Co.  S.  D.  No.  15,  Mont-  6 

105--Tiffin,  Ohio  (3  issues) 5 

2384. -Todd  County,  Minn 5 

2293- -Trumbull  County,  Ohio 5 

2477--Turlock  Irrigation  Dist.,  Calif.  5 

2477,-Utica,  N.  Y 6 

2477,-Utica,  N.  Y 4)4 

2477,-Vanderburg  County,  Ind 4)4 

10.5--Wadsworth  Village  S.  D.,  Ohio  5 
2385--Wapakoneta,  Ohio  (3  issues)..  5 

2385. -Washburn,  Wis 5 

2478- -Washington  Twp.  S.  D.,  Ohio.   -- 

106-.Waverly,  Ohio 6 

2478 --Westchester  County,  N.  Y...  5 
2478. -Westchester  County,  N.  Y...  5 
2294-.Whitley  County,  Ind.  (2  issues)  4)4 

106..Woodbridge  Twp.,  N.  J 6 

2386..Woodsfield,  Ohio 6 

2386--Yakima  Co.  S.  D.  No.54,Wash  5 
2478.-Yazoo  County,  Miss ._ 

106_.Yellow  Springs,  Ohio__ 5)4 

2294-.Yonkers,  N.  Y- -  6 

Total  bond  sales  for  December  1917  (146  munici- 
palities, covering  179  separate  issues) $26,811,278 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  it  Not  including  $29,489,500  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund   as  an  investment,     y  And  other  considerations. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issues  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

REVISED   TOTALS   FOR   PREVIOUS   MONTHS. 
Page.  Name.  Amount. 

2562.-Hobart,  Ind.  (August  list) $15,000 

2476- -Santa  Barbara,  Calif.  (September  list) 90,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.                        Name.                    Rate.  Maturity.  Amount.       Price 

102-.Amherst,  Ohio   (April) 5  al920  $6,100 

102--Camden  County,  Ga.  (Oct.)..  5         20,000  100 

102-.Carmichael  Irr.  Dist.,  Calif..-  6  1939-1942  25,200  100.63 

1 02 .-Charleston,  So.  Caro 4)4  (21937-1957  75,000  100 

103--ChouteauCo.S.D.No.67,Mont  6  (21923-1927  1,800  100 

103 -.Cuyahoga  Falls,  Ohio  (Oct.)..   -.       21,400  100 

2562_-Fellsmere,   Fla 6  1937  20,000  98 

2382-.Holdenville,  Okla.   (August)..   6 10,000 

103_-Irwin  Ind.  Com.  S.  D.,  Iowa..   5  1937  19,000  . 

2563 -.Keswick  School  Dist.,  Iowa 5  1919-1937  35,000 

103--Lakefield   Ind.    S.    D.   No.   3, 

Minn.   (February) 4         60,000  

104 --Moose  Leaf  Twp.,  Minn 4         5,000 

104--New  Ulm,  Minn 4  1947  50,000  -   - 

104--Polk  Co.  I.S.D.,Minn.  (Sept.)  4  1930-1932  15,000  

104- -Pomeroy  Twp.,  Minn 4         10,000 

104--Portof  Toledo,  Ore 5  1928-1942  75,000  j/91.50 

104--Poynette,   Wis 5  1919-1930  6,000  99 

104--Renville  Co.  I.  S.  D.  No.  79, 

Minn.  (2  issues) 4  1932  10,000  100 

104-.Sauk  Centre,  Minn.  (July)...  4 50,000  

105. -Shanesville,  Ohio  (October)...  6  1918-1921  2,000  100.15 

2564. -Shel ton,  Conn.  (3  issues.  July)   414  1918-1940  115,000  100 

105..Spicer  Sch.  Dist.,  Minn. (Aug.)    ..       16,000 

lOo.-Vigo  County,  Ind.  (October)-.  4H  1918-1927  3,300  100 

105--VirginiaI.  S.  D.,  Minn.  (May)   4  1918-1937  200,000  

106,-Wellsboro  School  District,  Pa.  4.40 25,500  100 

106--Wesley  City  S.  D.,  111.  (June).  5         - 3,500  100 

2564- -Willshire,  Ohio  (July) 5         23,000  

All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $12,942,146. 

BONDS  OF  UNITED  STATES  POSSESSIONS. 

Page.  Name.  Rale.      Maturity.       Amount.  Price. 

2472-.Porto  Rico 4         $25,000  100 

2472,-Porto   Rico. 4         9,000  103 

2560.. Porto   Rico 4         66,000  100 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN 


Page.  Name. 

2565. -Armstrongs.  D.No.  797,  Sask  . 

106--Carleton  Co.,  Ont , 5)4 

106-.Esterhazy,  Sask .. 

2565- -Hill  &  Hollow  School  District 

No.  3912,  Sask 

2478- .Hilton  S.  D.  No.  3047,  Sask---   .. 

2565--Lair  S.  D.  No.  3866,  Sask .. 

2565-.Orenfoll,    Sask 

106-.Osgoode  S.  D.  No.  1784,  Sask.   .. 
2565-_St.  Jean  Baptiste  R.  C.  P.  No. 

27,    Sask .. 

2565 -.Saskatoon,  Sask .. 

106--Six  Mile  Lake,  School  District 

No.  3954  Sask -. 

2478--Tanglenook  School  District  No. 

3936   Sask 
2565-.Three  Rivers"  Que." (2 "iss") III.  6~ 
2478. -Tranquillity     School     District 

No.  3964,  Sask .. 

2565--Unity,    Sask 

2478-.Vantage  S.  D.  No.  3961,  Sask 


DECEMBER. 

Rate.      Maturity. 


Amount.  Price. 

S?l,400       

60,000  91.666 

1,000       


1,000 
1,800 
1,865 
7,000 
1,200 


1,000 
7,700 

1,800 

2,000 
765,000 

2,500 
3,000 
2.300 


100 


Total  debentures  sold  in  Dec.  1917 $860,565 


NEWS   ITEMS. 

Canada  (Dominion  of). — "Victory  Loan"  Allotment  Plan. 
Reference  to  this  is  made  in  our  editorial  columns  this  week. 

Record  Year  for  Bond  Sales — Advances  to  Great  Britain,  &c. 
See  reference  in  our  editorial  columns  this  week. 

Massachusetts  (State  of). — Official  Vote  on  Constitu- 
lional  Amendments. — The  official  vote  cast  "for"  and 
"against"  the  three  proposed  amendments  to  the  constitu- 
tion, submitted  at  the  general  election  on  Nov.  6,  was  as 
follows: 

1.  The  permission  of  absentee  voting,  covering  soldiers,  traveling  sales 
men  and  others  whom  duty  takes  without  the  confines  of  the  State  on 
voting  days.     Vote,  231,905  "for"  to  76,709  "against." 

2.  An  amendment  prohibiting  appropriations  from  the  public  treasury 
to  institutions  under  private  control.  Vote,  206,329  "for"  to  130,357 
"against." 

3.  An  amendment  authorizing  the  Legislature  to  permio  cities  and  towns 
and  the  State  itself,  in  times  of  emergency,  to  buy  aud  sell  the  necessaries 
of  life.     Vote,  261, 119  "for"  to  51,826  "against." 

Mississippi  (State  of). — Proposed  Ownership  of  Electric 
Railways. — The  "Manufacturers'  Record"  of  Baltimore,  in 
its  issue  of  Dec.  20  states  that  at  the  regular  session  of  the 
Mississippi  Legislature  to  convene  this  month,  a  bill  will  be 
introduced  to  empower  municipalities  to  own,  construct  and 
operate  street  railways,  interurban  railways  and  electric 
power  plants.     Continuing,  it  says: 

Its  purpose  is  to  enable  municipalities  in  this  State  situated  near  each 
other  to  combine  in  the  construction  of  interurban  electric  railways,  and 
if  it  is  passed.  Pass  Christian,  Gulfport,  Biloxi,  Long  Beach,  Bay  St.  Louis, 
Ocean  Springs  and  Pascagoula  will  be  in  position  to  take  over  the  Gulfport 
&  Mississippi  Coast  Traction  Co.'s  line,  now  in  operation  between  Pass 
Christian  and  Biloxi,  and  to  extend  it  so  that  it  will  reach  from  New  Orleans 
to  Mobile. 

The  bill  affects  all  the  large  cities  and  towns  and  thickly-settled  communi- 
ties in  Mississippi.  It  provides  that  the  control  of  interurban  railways 
shall  be  vested  in  three  commissioners  to  be  elected  by  the  governing  bodies 
of  the  municipalities  affected,  and  each  man  shall  be  elected  for  a  term  of 
three  years,  each  term  to  end  in  a  year  different  from  the  others,  so  as  to 
keep  the  management  of  the  lines  out  of  local  politics. 

New  York  City. — Judge  Hylan  Inaugurated  as  Mayor. — 
See  reference  to  this  in  our  editorial  columns  in  this  week's 
issue. 

New  York  State.- — Official  Vote  on  Constitutional  Amend- 
ments.— The  official  vote  cast  for  the  two  amendments  sub- 
mitted to  the  voters  at  the  general  election  on  Nov.  6  last 
were: 

No.  1.  Amendment  to  Section  1  of  Article  2  of  the  Constitution  granting 
equal  suffrage  to  women.     Vote,  703,129  'for"  to  600,776  "against." 

No.  2.  Amendment  to  Section  10  of  Article  8  of  the  constitution  pro- 
viding that  debts  incurred  by  ami  citu  of  the  first  class  after  Jan  1  1904  to 
provide  for  the  supply  of  water,  are  not  to  be  included  in  ascertaining  the 
power  of  a  citv  to  become  indebted.  Under  the  oid  law  this  section  simply 
applied  to  New  York  City.     Vote,  591,728  "for"  to  420.303  "against." 

We  published  the  full  text  of  both  amendments  in  our 
issue  of  Sept.  15  1917  (page  1121). 

Legislature  Convenes — Governor's  Message. — In  our  editorial 
columns  this  week  we  refer  to  the  convening  of  the  Legis- 
lature on  Jan.  2  and  to  the  Governor's  annual  message  to  the 
Legislature. 

State's  Military  Expenses. — See  reference  in  our  editorial 
columns  this  week. 

Norfolk,  Va. — Fire  Destroys  Portion  of  Business  Section  of 
City. — Nearly  two  blocks  in  the  heart  of  the  city's  business 
district  were  destroyed  by  fire  on  Jan.  1,  causing  a  property 
damage  estimated  at  more  than  $2,000,000.  It  was  re- 
ported that  three  men  had  lost  their  lives  and  a  score  or 
more  had  been  injured. 

Three  distinct  explosions,  in  as  many  buildings,  one  after 
the  fire  virtually  had  been  brought  under  control,  led  to  the 
general  belief,  it  is  said,  that  enemy  agents  were  at  work. 
Mayor  Mayo  put  the  city  under  martial  law  and  2,500 
marines  and  bluejackets  from  nearby  naval  stations  assisted 
the  police  and  Home  Guards  in  maintaining  order  and  pre- 
venting vandalism. 

The  city  of  Portsmouth,  across  the  river,  was  practically 
put  under  control  of  the  naval  authorities,  it  is  stated,  as  a 
precautionary  measure. 

Texas  (State  of). — Official  Vole  on  Constitutional  Amend- 
ment.— The  official  vote  polled  at  an  election  held  on  Aug.  21 
last  on  the  amendment  to  Article  16  of  the  constitution, 
adding  thereto  a  new  section  to  be  known  as  Section  59,  pro- 
viding for  and  relating  to  the  creation  of  conservation  dis- 
tricts, was  43,571  "for"  to  31,310  "against."     This  section 

in  part  reads  as  follows: 

Be  it  resolved  by  the  Legislature  of  the  State  of  Texas: 
Section   1.  That  Article  of  the  constitution  of  the  State  of  Texas  be 
amended  by  adding  thereto  at  the  end  thereof  another  section  to  be  known 
as  Section  59,  and  which  shall  read  as  follows: 

Section  59.  (a)  The  conservation  and  development  of  all  of  the  natural 
resources  of  this  State,  including  the  control,  storing,  preservation  and 
distribution  of  its  storm  and  flood  waters,  the  waters  of  its  rivers  and 
streams,  for  irrigation,  power  and  all  other  useful  purposes,  the  reclamation 
and  irrigation  of  its  arid ,  semi-arid  and  other  lands  needing  irrigation ,  the 
reclamation  and  drainage  of  its  overflowed  lands,  and  other  lands  needing 
drainage,  the  conservation  and  development  of  its  forests,  water  and  hydro- 
electric power,  the  navigation  of  its  inland  and  coastal  waters,  and  the 
preservation  and  conservation  of  all  such  natural  resources  of  the  State 
are  each  and  all  hereby  declared  public  rights  and  duties;  and  the  Legisla- 
ture shall  pass  all  such  laws  as  may  be  appropriate  thereto. 

(b)  There  may  be  created  within  the  State  of  Texas,  or  the  State  may 
be  divided  into,  such  number  of  conservation  and  reclamation  districts 
as  may  be  determined  to  be  essential  to  the  accomplishment  of  the  purposes 
of  this  amendment  to  the  constitution,  which  districts  shall  be  governmental 
agencies  and  bodies  politic  and  corporate  with  such  powers  of  government 
and  with  the  authority  to  exercise  such  rights,  privileges  and  functions  con- 
cerning the  subject  matter  of  this  amendment  as  may  be  conferred  by  law. 

(c)  The  Legislature  shall  authorize  all  such  indebtedness  as  may  be 
necessary  to  provide  all  improvements  and  the  maintenance  thereof  requi- 
site to  the  achievement  for  the  purpose  of  this  amendment,  and  all  such 
indebtedness  may  be  evidenced  by  bonds  of  such  conservation  and  reclama- 
tion districts,  to  be  issued  under  such  regulations  as  may  be  prescribed  by 
jaw  and  shall  also  authorize  the  levy  and  collection  within  such  district 
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of  all  such  taxes,  equitably  distributed,  as  may  be  necessary  for  the  payment 
of  the  interest  and  the  creation  of  a  sinking  fund  for  the  payment  of  such 
bonds;  and  also  for  the  maintenance  of  such  districts  and  improvements, 
and  such  indebtedness  shall  be  a  lien  upon  the  property  assessed  for  the 
payment  thereof;  provided  the  Legislature  shall  not  authorize  the  issuance 
of  any  bonds  or  provide  for  any  indebtedness  against  any  reclamation 
district  unless  such  proposition  shall  first  be  submitted  to  the  qualified 
property  taxpaying  voters  of  such  district  and  the  proposition  adopted. 


BOND  CALLS  AND  REDEMPTIONS. 

IP  Big  Timber,  Mont. — Bond  Call. — J.  E.  Rc-echer,  City 
Treasurer,  announces  that  the  city  of  Big  Timber  calls  for 
redemption  Jan.  1  1918  Serial  Nos.  1,  2,  3,  4,  5,  water  bonds, 
bearing  date  of  July  1  1907,  and  optionally  due  after  July  1 
1917.  Parties  holding  same  are  officially  notified  that  unless 
presented  for  payment  on  that  date  interest  will  cease. 

Harrodsburg,  Ky. — Bond  Call. — Holders  of  water-works 
bonds  Nos.  1  to  42,  inclusive,  dated  Jan.  15  1908,  are  noti- 
fied that  the  city  elects  to  pay  them  under  its  option  on 
Jan.  15  1918,  and  they  will  present  them  at  First  National 
Bank,  Cincinnati,  Ohio,  for  payment.  C.  M.  Dedman  is 
Commissioner  of  Finance. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AMHERST,  Lorain  County,  Ohio. — BOND  SALE. — The  86,100  5% 
2%-year  average  sewer  assessment  bonds  offered  on  Feb.  22  last  (V.  104, 
p.   576)    were  sold  in   April. 

ANN  ARBOR,  Washtenaw  County,  Mich.— BONDS  NOT  YET 
DISPOSED  OF. — The  $15,500  4%  school  bonds  (unsold  portion  of  an  issue 
of  $40,000) — V.   105,  p.  2472 — have  not  been  disposed  of. 

ANN  ARBOR  SCHOOL  DISTRICT  (P.  O.  Ann  Arbor),  Washtenaw 
County,  Mich. — BONDS  DEFEATED. — Reports  state  that  the  issuance 
of  $70,000  school  bonds  was  defeated  at  a  recent  election.  The  vote  is 
given  as  136  "for"  to  528  "against." 

ARCHER  COUNTY  (P.  O.  Archer  City),  Tex.— PRICE  PAID  FOB 
WARRANTS. — The  price  paid  by  the  Blanton  Banking  Co.  of  Houston 
for  the  $60,000  6%  coupon  road  warrants  awarded  on  Oct.  8  last — V.  105, 
p.  2380 — was  96  and  interest. 

ARKANSAS  CITY,  Desha  County,  Ark.— BOND  ELECTION  AU- 
THORIZED.— The  City  Commissioners  on  Dec.  24  authorized,  it  is  stated, 
the  calling  of  a  special  election  for  a  bond  issue  of  $75,000  to  build  an 
auditorium. 

ARKANSAS-LOUISIANA  HIGHWAY  IMPROVEMENT  DISTRICT, 
(P.  O.  McGehee),  Desha  County,  Ark. — BOND  OFFERING. — Bids  will 
be  received  until  3  p.  m.  Jan.  17  by  M.  E.  Sherland,  Secy,  of  Dist.,  for 
$2,500,000  5%,  5H%  and  6%  4-20-year  serial  bonds.  Prin.  and  semi-ann. 
int.  payable  at  place  designated  by  purchaser.  Cert,  check  for  $35,000, 
payable  to  the  above  Secy,  of  Dist.,  required.  The  approved  opinion  of 
Rose,  Hemingway,  Cantrell,  Loughborough  &  Mills  of  Little  Rock  will  be 
furnished  purchaser  at  own  expense. 

ASHLAND,  Boyd  County,  Ky.— BOND  OFFERING.— Sealed  bids  will 
be  received  until  Jan.  7  by  the  City  Clerk  for  $75,000  5%  school  bldg.  bonds. 
Den om.  $500.  Date  Jan.  1  1918.  Int.  ann.  Due  $3,750  yearly  on  Jan.  1 
from  1919  to  1938  incl.  Cert,  check  for  $5,000,  payable  to  W.  H.  Clay, 
City  Treas.,  required.  Bonds  to  be  delivered  within  10  days  from  time  of 
award. 

BOND  SALE. — An  issue  of  $14,447  72  6%  street-impt.  bonds  was 
awarded  on  Dec.  17  to  the  Hunt-Forbes  Construction  Co.,  contractors,  at 
par  and  int.  Denoms.  20  for  $500  and  1  for  $447  72.  Date  Oct.  19  1917. 
Int.  semi-ann.     Due  par;,  each  year  on  Oct.  19  beginning  1918. 

ASHVILLE  SCHOOL  DISTRICT  (P.  O.  Ashville),  Pickaway 
County,  Ohio. — BOND  SALE. — An  issue  of  $6,500  6%  bonds  was  awarded 
to  the  Ashville  Banking  Co.  for  $6,533,  equal  to  100.507. 

ATTICA,  Wyoming  County,  N.  Y. — BONDS  NOT  SOLD.— No  bids 
were  received  for  the  two  issues  of  water  and  lighting  bonds,  aggregating 
$108,000,  offered  on  Jan.  2  (V.  105,  p.  2561). 

AUSTIN,  Travis  County,  Tex.— BOND  OFFERING.— Bids  will  be 
received  until  12  m.  Jan.  12,  it  is  stated,  by  A.  P.  Wooldridge,  Mayor,  for 
$50,000  5%  17}^ -year  average  school  bonds.  Interest  semi-annual. 
Certified  check  for  1%  of  the  amount  of  bonds  bid  for  required. 

BONDS  DEFEATED. — The  other  propositions  voted  upon  at  the  elec- 
tion on  Dec.  20  providing  for  the  issuance  of  $100,000  sewage-disposal- 
piant  and  $25,000  city-hospital  bonds  were  defeated.  Both  of  these  issues 
received  a  majority  vote  in  their  favor,  but  lacked  the  necessary  two-thirds 
to  carry.  The  vote  on  the  former  issue  was  667  to  665  and  on  the  latter 
871  to  477. 

AVERY  COUNTY  (P.  O.  Newland),  No.  Caro.— BOND  OFFERING. 
— Further  detaiis  are  at  hand  relative  to  the  offering  on  Jan.  7  of  the 
$25,000  20-year  coupon  funding  bonds  not  to  exceed  6%  int.  Proposals 
will  be  received  until  12  m.  on  that  day.  Date  Dec.  1  1917.  Int.  J. 
&  D.  at  Avery  County  Bank,  Newland.  Due  Dec.  1  1937.  Bonded 
debt  (including  this  issue),  $200,000.  Assessed  valuation  1917,  $2,235,- 
219.     Total  tax  rate  per  $1,000,  $16  66  2-3.      feS  %  jgjjg  | 

BALDWIN  SCHOOL  DISTRICT  (P.  O.  Baldwin),  Habersham 
County,  Ga. — BONDS  AUTHORIZED. — Recently  this  district  authorized 
the  issuance  of  $6,000  5%  registered  school-building  bonds.  Denom. 
$100.  Date  Jan.  1  1918.  Int.  ann.  on  Jan.  1  at  place  designated  by 
purchaser.  Due  $300  Jan.  1  1923  and  $300  yearly  thereafter.  Bonded 
debt,  this  issue  only. 

BEAUREGARD  PARISH  SCHOOL  DISTRICT  NO.  9,  La.— BOND 
SALE. — On  Dec.  7  the  $70,000  5%  coupon  building  bonds — V.  105,  p. 
2111 — were  awarded  to  Poweil,  Garard  &  Co.  of  Chicago  at  93.65. 

BELLINGHAM,  Whatcom  County,  Wash. — BOND  SALE. — On 
Dec.  24  the  $65,000  5%  11-20-year  serial  municipal  dock-construction 
bonds  — V.  105,  p.  1413 — were  awarded  to  the  State  of  Washington  at 
par  and  int.     Other  bidders  were: 

Ferris    &     Hardgrove,     Spokane 100.50  less  $2,522  expenses 

John  E.  Price  &  Co.,  Seattle 100.01  less  $3,250  expenses 

BELOIT,  Mahoning  County,  Ohio.— BONDS  DEFEATED.— The 
question  of  issuing  $475  site  purchase,  $4,500  bldg.,  $1,000  sidewalks  and 
$275  fire-engine  bonds  failed  to  carry  at  the  election  held  Aug.  9. — V. 
105,  p.  518. 

BELTRAMI  SCHOOL  DISTRICT  NO.  51  (P.  O.  Beltrami),  Polk 
County,  Minn. — BOND  SALE. — As  a  matter  of  record  we  report  the  sale 
on  Nov.  18  1916  of  the  $25,000  5%  school-building  bonds — V.  103,  p.  2005 
— to  the  Capital  Trust  &  Savings  Bank  of  St.  Paul.  Denom.  $1,000. 
Date  Nov.  1  1916.     Interest  M.  &  N. 

BERKELEY,  Alameda  County,  Calif. — BONDS  OFFERED  BY 
BANKERS. — The  Lumberman's  Trust  Co.  of  San  Francisco  are  offering 
to  investors  $21,722  7%  tax-free  impt.  bonds.  Denoms.  $72  22,  $100, 
$500  and  $1,000.  Date  Oct.  30  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  City  Treas.  Due  part  each  year  on  July  2 
from  1919  to  1928  inclusive. 

Financial  Statement. 

Actual  value ,  estimated $90 ,000 ,000 

Assessed  valuation,  1917 45,287,441 

General  bonded  debt $1,283,575 

Less  sinking  funds.- 74,892 — 1,208,683 

Actual  value  of  property  in  district  improved,  estimated 1,000.000 

Assessed    valuation 504 ,350 

Improvement  bonds  (this  issue  only) 21,722  15 

Population    (officially    estimated) I  67,500 

BENTON  RIDGE  SEPARATE  SCHOOL  DISTRICT  (PTO.  Benton 
Ridge),   Hancock   County,  Ohio. — NOTE  SALE. — On&Dec.   20  $3,100 


6%  school  notes  were  awarded  to  the  Buckeye  National  Bank  at  par. 
Denoms.  1  for  $600  and  5  for  $500.  Int.  J.  &  J.  Due  part  each  year  on 
Jan.    1   from   1919  to  1924.  inclusive. 

BINGHAMTON,  Broome  County,  N.  Y.— BONDS  DEFEATED.— 
Local  papers  state  that  two  proposed  bond  Issues  were  voted  down  by  the 
Common  Council  on  Dec.  17.  One  of  these  provided  for  the  issuance  of 
$30,000  voting-machine  bonds  and  the  other  for  a  bond  issue  of  $100,000 
for  the  improvement  of  Park  Creek. — V.  105,  p.  2472. 

BRANDON  GRADED  SCHOOL  DISTRICT  (P.  O.  Brandon), 
Rutland  County,  Vt.— BOND  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Jan.  15  by  P.  W.  Briggs.  Dist.  Treas.,  for  $60,000  4%  refund- 
ing bonds.  Denom.  $1,000.  Date  Nov.  1  1917.  Prin.  and  semi-ann. 
int.  (M.  &  N.)  payable  at  the  First  Nat.  Bank,  Boston.  Due  $3,000  on 
the  even  year  and  $4 ,000  on  the  odd  year  from  1922  to  1928  incl.,  and  $4,000 
yearly  on  Nov.  I  from  1929  to  1937  incl.  The  bonds  are  engraved  under 
the  supervision  of  the  First  Nat.  Bank,  Boston,  and  their  legality  will  be 
approved  by  Storey.  Thorndike.   Palmer  &  Dodge  of  Boston. 

BRAZOS    COUNTY    (P.    O.    Bryan),    Tex.— BONDS     VOTED.— The 

question  of  issuing  $70,000  Millican  District  road  bonds  carried,  it  is  stated, 
at  the  election  held  Dec.  13  by  a  vote  of  64  to  7. — V.  105,  p.  2111. 

BUCK   CREEK    SCHOOL   TOWNSHIP,    Hancock   County,    Ind.— 

BONDS  AWARDED  IN  PART. — Of  the  $9,700  4  'A  %  school  bonds  offered 
on  Dec.  3  (V.  105,  p.  2021).  $5,760  were  awarded  to  John  C.  Eastes,  and 
$1,920  to  Emma  M.  Martin. 

BUFFALO,  N.  Y.— BONDS  PROPOSED. — The  issuance  of  $110,000 
school  and  $15,000  hospital  bonds  is  before  the  City  Council,  according 
to  local  papers. 

BUHL  HIGHWAY  DISTRICT  (P.  O.  Buhl),  Twin  Falls  County, 
Idaho. — BONDS  AWARDED  IN  PART. — Of  the  $400,000  5%  road  bonds 
offered  on  Oct.  27  (V.  105,  p.  1635),  $175,000  were  awarded  on  Dec.  1  to 
the  Hanchett  Bond  Co.  of  Chicago.  Denom.  $l,o00  Date  Jan.  1  1918. 
Int.  J.  &  J.     Due  Jan.  1  1938,  subject  to  call  Jan.  1  1928. 

BURLINGTON     SCHOOL    DISTRICT     (P.    O.     Burlington),     Des 

Moines  County,  Iowa.— BOAT)  SALE. — On  Dec.  6  the  $137,400  5% 
school  bonds  (V.  105.  p.  219S)  were  awarded  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago  for  $138,922  50,  equal  to  101.108.  Denoms.  137  for 
$1,000  and  1  for  $400.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due  serially 
on  Jan.  1  from  1922  to  1932  inch 

BYNUM,  Hill  County,  Tex.— BONDS  VOTED.— An  issue  of  $20,000 
in  bonds  to  build  a  new  school  house  was  recently  voted,  it  is  stated. 

CALDWELL  COUNTY  (P.  O.  Lockhart),  Tex.— BONDS  VOTED. — 
By  a  vote  of  513  to  118  the  proposition  to  issue  $200  000  5%  10-30-year 
(opt.)  road-impt.  bonds — V.  105  p.  2381 — carried.  The  bonds  will  be 
sold  at  private  sale,  we  are  advised,  about  March  1. 

CALHOUN  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Port  Lavaca,) 
Tex. — BONDS  TO  BE  OFFERED  SHORTLY—  An  issue  of  $75,000  5% 
road  bonds  will  be  ready  for  sale  in  about  30  days.  The  bonds  are  in  de- 
nomination of  $1,000  and  dated  Nov.  15  1917.  Prin.  and  semi-ann.  int. 
payable  in  New  York  City,  Austin  or  Port  Lavaca.  Due  $3,000  yearly 
on  Nov.  15  from  1920  to  1944.  incl.  Bonded  debt  (incl.  this  issue),  $210,- 
000.     Assessed  valuation  $2,000,000.     Real  valuation  $5,000,000. 

CALIFORNIA  (State  of).— BOND  OFFERING  POSTPONED —The 
offering  or  the  $5,000,000  4H%  gold  coupon  highway  bonds  which  was  to 
have  taken  place  on  Dec.  24 — V.  105  p.  2381 — has  been  postponed  to 
Jan.  24.  Denom.  $1,000.  Date  July  3  1917.  Principal  and  semi- 
annual interest — J.  &  J. — payable  at  the  State  Treasurer's  office,  or,  at 
the  option  of  the  holder  at  the  California  fiscal  agency  in  N.  Y.  City. 
These  bonds  are  part  of  an  issue  of  $15,000,000,  due  $375,000  yearly  July  3 
from  1923  to  1962,  incl.  The  bonds  now  offered  are  numbered  from  5.001 
to  10,000,  incl.,  and  mature  $250,000  July  3  1936.  $375,000  yearly  July  3 
from  1937  to  194S,  incl.,  and  $250,000  Julv  3  1949.  Bonded  debt  Oct.  1 
1917    $39,069,500.     Assessed  valuation   1917,  $3,722,606,407. 

CALLAHAN  COUNTY  (P.  O.  Baird),  Tex.— BONDS  VOTED.— The 
proposition  to  issue  $100,000  road  bonds  submitted  at  the  election  held  on 
Dec.  21  carried,  it  is  stated,  by  a  majority  of  over  4  to  1. — V.  105,  p.  2198. 

CAMBRIDGE,  Middlesex  County,  Mass. — BIDS. — The  other  bids 
received  for  the  $200,000  temporary  loan  issued  in  anticipation  of  revenue 
and  awarded  on  Dec.  28  to  the  Charles  River  Trust.  Co.,  of  Boston,  at 
4.869c  discount  plus  $1  premium  (V.  105,  p.  2561),  were- 

Discount.    Premium. 

White,  Weld  &  Co.,  Boston. 4.89%  $2  10 

R.  L.  Dav  &  Co..  Boston 4.91%  

Salomon  Bros.  &  Hutzler,  New  York 5.00%  7  00 

CAMDEN  COUNTY  (P.  O.  St.  Marys),  Ga  —BO ND  SALE.— On 
Oct.  5  20,000  5%  bridge  building  bonds  were  awarded  to  the  Citizens  & 
Southern  Bank  of  Savannah  at  par.  Denom.  $1,000.  Date  Oct.  1  1917. 
Interest  annually  in  October.     Due  one  bond  each  year. 

CANTON,  Stark  County,  Ohio.— BOA^D  OFFERING.—  Sealed  bids 
will  be  received  until  12  m.  Jan.  28  by  Sam  E.  Barr,  City  Auditor,  for  the 
following  5%  coupon  bonds: 

$15,000  refunding  bonds.     Denom.  $1,000      Due  Sept.  1  1927. 
300  Rex  Ave.  impt.  bonds.     Due  Mar.  1  1926. 
30,100  Eighth  St.  impt.  bonds.     Denom*.  29  for  $1,000  and  1  for  $1,100. 
Due  $4,100  1919,  $4,000  yearly  1920  and   1921  and  $3,000  yearly 
from  1922  to  1927  incl. 
7,600  Second  St.  impt.  bonds.     Denoms.  7  for  $1,000  and  1  for  $600. 
Due  $2,600  1919,  $2,000  1920,  $1,000  yearly  from  1921  to  1923. 
inclusive. 
8,100  Webster  Ave.  street-impt.  bonds.     Denoms.  7  for  $1,000  and  1  for 
$1,100.     Due  $2,100  1919  and  $2,000  yearly  from  1920  to  1922, 
inclusive. 
Date  Sept.   1    1917.     Int.  semi-ann.     Certified  check  on  some  solvent 
bank  in  Canton  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  int.     Total  bonded  debt 
Jan.   1   1917,  $4,183,662.     Sinking  fund  Jan.   1   1918,  $19,342.     Assessed 
valuation,  $100,452,930.     Actual  valuation  (est.),  $120,000,000. 

CARMICHAEL  IRRIGATION  DISTRICT  (P.  O.  Fairoaks),  Sacra- 
mento County,  Calif. — BOND  SALE. — On  Nov.  24  McDonnell  &  Co.  of 
San  Francisco  were  awarded  $25  200  6%  impt.  bonds  for  $25,358  76— 
100.63 — and  int.  Denom.  $100  and  $500.  Date  July  1  1916.  Int.  J.  &  J. 
Due  serially  in  22.  23,  24  and  25  years. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Jan.  19  of  the 
$100,000  4H%  tax-free  bridge-construction  bonds  (V.  105,  p.  2381). 
Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that  day  by 
A.  P.  Flynn,  County  Auditor.  Denom.  $2,500.  Date  Jan.  15  1918. 
Int.  M.  &  N.  at  the  office  of  the  County  Treasurer.  Due  $2,500  eachsix 
months  from  May  15  1918  to  Nov.  15  1937,  inclusive.  Certified  checkfor 
3%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of  County  Com- 
missioners, required.  Bonded  debt  (including  this  issue)  Dec.  29  1917, 
$240,000.     Assessed  valuation   1917,  $27,980,315. 

CASS  COUNTY  (P.  O.  Linden),  Tex. — BONDS  AUTHORIZED.— 
Reports  state  the  voters  of  Atlanta,  Texas  and  its  precinct,  recently  author- 
ized the  issuance  of  $100,000  road-impt.  bonds. 

CEDAR  SCHOOL  DISTRICT  (P.  O.  Cedar),  Mahaska  County, 
Iowa. — BOND  SALE. — An  issue  of  $22,000  school  bonds  has  been  dis- 
posed of. 

CHARLESTON,  So.  Caro.— BONDS  AWARDED  IN  PART. — Of  the 
$75,000  4H%  20-40-yr.  (opt.)  coupon  water-works  bonds  offered  without 
success  on  Nov.  15 — V.  105,  p.  2472 — $50,000  has  been  disposed  of  at 
par  and  int. 

CHESTERHILL,  Morgan  County,  Ohio.— BOARDS  NOT  YET  DIS- 
POSED OF. — The  $7,000  5%  4M-year  aver,  coupon  bonds  offered  without 
success  on  July  6  (V.  105,  p.  199)  were  not  disposed  of  up  to  Dec.  11. 

CHICKASAW  COUNTY  (P.  O.  Houston),  Miss.— BONDS  OFFERED 
BY  BANKERS. — The  Bank  of  Commerce  &  Trust  Co.  of  Memphis  has 
been  awarded  and  is  now  offering  to  investors  at  a  price  to  net  5.40%, 
according  to  maturity,  $50,000  6%  tax-free  Supervisors  Dist.  No.  3  bonds. 
Denom.  $500.  Date  Sept.  1  1917.  Int.  payable  semi-annually  (M.  &  S.) 
in  New  York.  Due  $5,000  yrly.  on  Sept.  1  from  1929  to  1938  incl.  Legal- 
ity of  issue  approved  by  John  C.  Thomson  of  New  York.  Bonded  debt, 
$200,000.  Assess,  val.,  $2,268,205.  Real  value  of  property  in  district. 
$5,000,000.     Population,   8,000.     Acres  in  district,   57,650.      tU 
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CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  67  (P.  O.  Fort 
Benton),  Mont. — BOND  SALE. — An  issue  of  $1,800  6-10-year  (opt.) 
coupon  school  bonds  was  awarded  on  Nov.  26  to  the  State  Land  Depart- 
ment at  par  for  6s.     Denom.  $100.     Interest  annual. 

CLARKSVILLE,  Butler  County,  Iowa.— DESCRIPTION  OF  BONDS. 
— We  have  just  befn  advised  that  the  $7,000  town-building  bonds  sold  in 
July. — V.  105.  p.  412 — were  awarded  to  Geo.  M.  Bechtel&  Co.  of.  Daven- 
port Denom.  $500.     Date  July  2  1917.     Int.  J.  &  J. 

CLAY  COUNTY  (P.  O.  Liberty),  Mo.— NO  ACTION  YET  TAKEN.— 
Edgar  Archer,  County  Clerk,  advises  us  that  no  action  has  yet  been  taken 
looking  towards  the  issuance  of  the  $1,250,000  4}4%  road  bonds.  V. 
105,  p.  93. 

CRANSTON  (P.  O.  Providence).  Providence  County,  R.  I. — TEM- 
PORARY LOAN. — A  temporary  loan  of  $150,000,  dated  Dec.  31  and  due 
in  five  months,  was  negotiated  on  Dec.  31  with  White,  Weld  &  Co.  of 
Boston  at  5.75%  discount   it  is  stated. 

CRAWFORD  COUNTY  (P.  O.  Denison),  Iowa.— BONDS  PROPOSED. 
— The  issuance  of  about  $250,000  funding  bonds  is  contemplated  by  this 
county. 

CRAWFORDSVILLE  SCHOOL  DISTRICT  (P.  O.  Crawfordsville), 
Montgomery  County,  Ind.— BONDS  NOT  YET  ISSUED.— The  $5,000 
school-building  bonds,  voted  at  the  election  held  June  21  (V.  105,  p.  93), 
have  not  yet  been  issued.     L.  N    Hines  is  Supt.  of  Schools. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOND  SALE.— 
An  issue  of  $21,400  5%  Hotel  Ave.  sewer  bonds  was  awarded  at  a  private 
sale  to  Otis  &  Co.  of  Cleveland  at  par  and  int.  This  issue,  with  four 
others,  was  offered  on  Oct.  13,  the  sale  of  $13,195  having  already  been 
reported  in  V.  105,  p.  2381. 

DEFIANCE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Defiance), 
Defiance  County,  Ohio. — BONDS  DEFEATED. — The  question  ol 
issuing  the  $150,000  414%  school  bonds  failea  to  carry  at  the  election, 
held  Sept.  25.— V.  105,  p.  1225. 

DELANO,  Kern  County,  Calif.— BOND  OFFERING. — Additional 
facts  are  at  hand  relative  to  the  offering  on  Jan.  7  of  the  $45,000  6%  gold 
water-works-completion  bonds.  Proposals  for  these  bonds  will  be  received 
until  7:30  p.  m.  on  that  day  bv  G.  V.  Smith,  City  Clerk.  Authority  elec- 
tion held  Nov.  5  1917.  Denom.  $500.  Date  Nov.  15  1917.  Principal 
and  semi-annual  interest  (M.  &  N.),  payable  at  City  Treasurer's  office 
Due  $1,500  yearly  on  Nov.  15  from  1927  to  1956,  inclusive.  Certified 
check  for  $1 ,000,  payable  to  the  City  of  Delano,  required.  The  proceedings 
leading  up  to  the  issuance  of  these  bonds  were  conducted  under  the  super- 
vision of  Campbell  &  Holsinger,  attorneys-at-law,  and  their  approving 
opinion  will  be  given  the  purchaser.  Bonded  debt,  this  issue  oniy.  As- 
sessed valuation  1917,  $339,220.  Total  tax  rate  (per  $1,000),  $23  30. 
City  tax  rate  (per  $1,000),  $10. 

DENT  COUNTY  (P.  O.  Salem),  Mo.— NO  ACTION  YET  TAKEN.— 
James  11.  McDonald,  County  Clerk,  advises  us  that  no  action  has  yet 
been  taken  looking  towards  the  reoffering  of  the  $160,000  414%  coupon 
road  bonds — V.   105,  p.  200. 

DES  MOINES,  Polk  County,  la.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Jan.  9  of  the  $40,000  garbage 
bonds  at  not  exceeding  5%  int. — V.  105,  p.  2473.  Bids  for  these  bonds 
will  be  received  until  10  a.  m.  on  that  day  by  John  A.  Heaton,  City  Treas. 
Denom.  $1,000.  Date  Dec.  20  1917.  Prin.  and  semi-ann.  int.  payable 
at  the  office  of  the  City  Treasurer.  Due  $2,000  yrly.  on  Jan.  1  from 
1920  to  1925  incl.,  $4,000  yrly.  on  Jan.  1  from  1926  to  1932  incl.  Cert 
check  for  $3,000  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  No  litigation  affects  this  issue.  The  ap- 
proved opinion  of  Chas.  B.  Wood,  Attorney,  will  be  furnished  purchaser. 
Total  bonded  debt  $2,914,290.  Sinking  fund  $123,697.  Assessed  val. 
$132,791,057.     Taxable  valuation  $31,876,446. 

DETROIT,  Mich. — BOND  OFFERING. — Sealed~proposals  win  oe  re- 
ceived  until  11  a.  m.  Jan.  14  by  George  Engel,  City  Controller,  for  $1,000,- 
000  public  school  and  $750,000  public  library  4H  %  30-yr.  coupon  or  regis- 
tered (purchaser's  option)  tax-free  bonds.  Denom.  $1,000.  Date  Jan. 
15  1918.  Prin.  and  sem  -ann.  int.  payable  at  tne  office  of  the  City  Treas. 
A  deposit  in  cash  or  certified  check  on  any  national  bank  in  the  U.  S.  or 
a  State  bank  in  Detroit  for  2%  of  the  amount  of  bonds  bid  for  required. 
Purchaser  to  pay  accrued  ;nt. 

DONNELLY,      Stevens      County,      Minn.— BONDS     VOTED. — The 

Village  Recorder  has  just  advised  us  that  the  question  of  issuing  to  the  State 
of  Minnesota  $10,000  municipal  electric  light  and  power  plant  building 
and  $4,000  funding  bonds  carried  at  the  election  held  on  Sept.  4. — V.  105 
p.  925. 

DULUTH,  Minn.— BONDS  AUTHORIZED.— The  City  Council  at  its 
meeting  on  Dec.  24  authorized  the  issuance  of  $60,000  5%  bridge  bonds, 
being  part  of  an  issue  of  $200,000  authorized  by  the  1917  Legislature. 
Int.  J.  &  J.     Due  $30,000  on  Jan.  1  in  each  of  the  years  1924  and  1925. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOND  ELECTION.— 
An  election  will  be  held  Jan .  8 ,  it  is  stated ,  to  vote  on  the  question  of  issuing 
the  $577,000  road  and  $423,000  bridge  bonds.— V.  105,  p.  2290. 

EAST  PROVIDENCE,  Providence  County,  R.  I.— BONDS  NOT  TO 

BE  OFFERED  AT  PRESENT.— No  action  has  yet  been  taken  looking 
towards  the  offering  of  the  $40,000  4H  %  gold  bonds,  the  offering  of  which 
on  July  17  last  was  postponed.     V.  105,  p.  519. 

EDGEWATER,  Bergen  County,  N.  J.— NOTES  NOT  SOLD.— No 
bids  were  received  for  the  $26  .000  three  months  tax  revenue  notes  offered 
on  Dec.  29  at  not  exceeding  6%  interest. — V.  1   5,  p.  2473. 

ELY,  St.  Louis  County,  Minn. — BONDS  NOT  SOLD. — No  award 
was  made  of  an  issue  of  $180,000  5%  funding  bonds  offered  on  Dec.  5. 

ENGLEWOOD,  Bergen  County.  N.  J.— BOND  SALE.— On  Jan.  2  the 
$110,000  5<~  school  bonds — V  105,  p.  2473 — were  awarded  to  the  Pali- 
sades Trust  &  Guaranty  Co.  of  Knglewood  for  $110,100  (100.090)  and  int. 
Other  bids  were: 

Herrick  &  Bennett,  New  York $110,000 

First  National   Bank,   New  York 110  000 

.  ENTERPRISE,  Wallowa  County,  Ore.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  Jan.  8  to  vote  on  the  question  of  issuing 
$25,000  paving  bonds. 

FISHER  COUNTY  (P.  O.  Rofey),  Tex.— BONDS  DEFEATED.— 
At  an  election  held  on  Dec  20  the  question  of  issuing  road  bonds  was 
defeated,  it  is  stated. 

FLINT,  Genesee  County,  Mich. — BOND  ELECTION. — An  election 
will  be  held  Jan.  8  next  (postponed  from  Dec.  4)  to  vote  on  the  question 
of  issuing  the  $128,000  water  works  system  impt.  bonds. — V.  105,  p.  925. 

FOREST  CITY,  Winnebago  County,  Iowa.— NO  ACTION  YET 
TAKEN. — B.  M.  Clark,  City  Clerk,  advises  us  that  no  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $15,000  water-plant  impt.  bonds. 
V.  104,  p.  577. 

FRAMINGHAM,  Middlesex  County,  Mass.— NO  BIDS  RECEIVED 
FOR  NOTES. — No  bids  were  received,  it  is  stated  for  the  $20,000  414% 
town  notes  offered  on  Dec.  31.  Date  Jan.  1  1918.  Due  $1,000  yearly 
from  1919  to  1938  incl.     V.  105.  p.  2562. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Pres- 
ton). Idaho.— BOARDS  NOT  SOLD. — No  sale  was  made  of  the  $3,500  5% 
school  bonds  offered  on  Oct.  15,  as  the  publishers,  we  are  advised,  made  a 
mistake  in  dates.     Denom.  $500. 

FRANKLIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Kent,  Portage  County,  Ohio. — BONDS  NOT  TO  BE  RE-OFFERED  AT 
PRESENT. — The  $70,000  5%  bldg.  and  equip,  bonds  offered  without 
success  on  Dec.  17 — V.  105.  p.  2473 — will  not  be  re-offered  at  present. 

GARFIELD,  Whitman  County,  Wash.— BOND  SALE.— An  issue  of 
$20,000  614%  street-improvement  bonds  has  been  sold  at  par. 

GERALDINE,  Choteau  County,  Mont.— BOND  OFFERING. — 
Sealed  bids  will  he  received  until  2  p.  m.  Jan.  22  (date  changed  from 
Jan.  15 — V.  105,  p.  2473)  by  H.  M.  Magnuson,  Town  Cierk,  for  $31,500 
6%  10-20-yr.  (opt.)  coupon  water  bonds  Denom.  $500.  Date  Jan.  1 
191.8.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the.  office  of  the  Town 
Treas.  or  at  the  option  of  the  holder  of  some  bank  in  New  York  City  to 
be  designated  by  said  Town  Treas.  Cert,  check  for  $2,000,  payable  to 
the  Town  Treas.,  required. 


GLIDDEN  SCHOOL  DISTRICT  (P.  O.  Glidden),  Carroll  County. 
Iowa.— BONDS  NOT  TO  BE  OFFERED  AT  PRESENT.— The  $90,000 
4)4  %  20-yr.  bldg.  site  bonds  voted  at  the  election  held  July  21  last — V.  105, 
p.  413 — -will  not  be  offered  for  six  months.  II.  W.  Porter  is  Secretary  of 
the  Board  of  Education.. 

GLOUCESTER,  Essex  County,  Mass. — BIDS. — The  other  bids  re- 
ceived for  the  $50,000  loan  issue  in  anticipation  of  revenue,  awarded  on 
Dec.  27  to  the  Gloucester  Safe  Deposit  Co.  at  5%  discount  plus  $5  premium 
(V.  105,  p.  2562),  were: 

Discount.  I  Discount. 

Gloucester  Nat.  Bank,  Glouc.5.50%  |  Richardson,  Hill  &  Co.,  Bos. .6.03% 
S.  N.  Bond  &  Co.,  New  York. 5.50%  | 

GRAFTON  TOWNSHIP  (P.  O.  Grafton),  Lorain  County,  Ohio.— 

BIDS  REJECTED. — All  bids  received  for  the  $18,000  5%  road-improve- 
ment  assessment  bonds  offered  on  Oct.  22  (V.  105,  p.  1636),  were  rejected. 
These  bonds  may  be  re-offered  in  the  spring. 

GRAND    RAPIDS,    Kent    County,    Mich.— BIDS   REJECTED.— Ml 

bids  received  for  the  six  issues  of  5%  tax-free  bonds,  aggregating  $169,000, 
offered  on  Dec.  27  (V.  105,  p.  2473),  were  rejected. 

GRANTS  PASS  IRRIGATION  DISTRICT  fP.  O.  Grants  Pass), 
Josephine  County,  Ore. — BIDS  REJECTED.— Ml  bids  received  for  the 
$15,000  6%  6-11-year  bonds  offered  on  Dec.  24,  were  rejected  (V.  105.  p. 
2474).     John  Dubuis  is  District  Clerk. 

GREENBURG  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Tarrytown),  Westchester  County,  N.  Y. — BOND  SALE. — On 
Jan.  2  the  $15,000  5%  school  bonds — V.  105,  p.  2562 — were  awarded  to 
Isaac  W.  Sherrill  &  Co    of  Poughkeepsie  at  100.54  and  interest. 

GREENVILLE,  Pitt  County,  No.  Caro.— BOJVD  SALE.— On  Dec.  14 
the  $104,000  general  funding,  $73,000  assessment  funding  and  $100,000 
water  6%  coupon  (with  privilege  of  registration)  bonds  (V.  105.  p.  2290) 
were  awarded  to  Cummings,  Prudden  &  Co.,  of  Toledo,  at  par  and  interest. 
Denom  $1,000.  Date  Dec.  1  1917.  Principal  and  semi-annual  interest 
(J.  &  D.) .  payable  at  National  Bank  of  Commerce,  New  York.  The  bonds 
mature  as  follows: 

$104,000  general  funding  bonds,  $4,000  yearly  from  1919  to  1929   inclusive, 
and  $6,000  yearly  from  1930  to  1939,  inclusive. 
73,000  assessment  funding   bonds,   $6,000   yearly   from    1918  to   1921, 
inclusive,  and  $7  000  yearly  from  1922  to  1928,  inclusive. 
100,000  water  bonds,   $2,000  yearly  from  1918  to  1937,  inclusive,  and 
$3,000  yearly  from  1938  to  1957,  inclusive. 
F'inancial  Statement. 

Assessed  valuation,  1917 $2,809,157 

Total  bonded  debt,  including  these  issues 494,000 

Water  and  light  bonds  (included  above) 202,000 

Assessment  bonds  (included  above) 90 ,000 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOND  SALE.— On 
Dec.  20  an  issue  of  $25,000  5%  hospital  bonds  was  awarded  to  Isaac  W. 
SherriL  &  Co.,  of  Poughkeepsie,  at  101.87.  Denom.  $1  000.  Date  Oct.  1 
1917.     Int.  A.  &  O.     Due  $1,000  yearly  on  April  5  from  1919  to  1943,  incl. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BOND  OFFER- 
ING.— -Proposals  will  be  received,  it  is  stated,  until  Jan.  29  for  the  $875,000 
5%  30-year  serial  road-construction  bonds  authorized  by  the  voters  on 
Dec.  18  (V.  105,  p.  2382). 

IRONWOOD,  Gogebic  County,  Mich. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  5  p.  m.  Jan.  22  by  Jacob  Nelson,  City  Clerk,  for 
$300,000  5%  coupon  water  bonds.  Denom.  $1,000.  Date  Jan.  1  1918. 
Int.  J.  &  J.  at  the  City  Treasurer's  office.  Due  part  of  the  issue  on  Jan.  1 
1923,  1928,  1933  and  1938.  Certified  check  or  draft  for  $500,  payable  to 
the  City  Treasurer,  required.  This  city  has  no  bonded  debt.  Sinking 
fund,  $40,000.  Assessed  valuation  1917,  $23,687,093.  Tax  rate  (per 
$1,000),  $19  38. 

IRWIN  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Irwin),  Shelby  County,  Iowa.— BONDS  A  WARDED  IN  PART.— 
Of  the  $20,000  5%  bldg.  completion  bonds,  voted  at  the  election  held 
Oct.  16 — V.  105,  p.  1820 — $19,000  of  the  issue  was  awarded  on  Nov.  6 
to  Schanke  &  Co.  of  Mason  City.  Denom.  $1,000.  Date  Dec.  1  1917. 
Int.  J.  &  D.     Due  Dec.  1  1937. 

JORDAN  SCHOOL  DISTRICT  (P.  O.  Jordan),  Boone  County, 
Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.,  of  Davenport,  have  been 
awarded  the  $60,000  school-building  bonds  voted  July  16  last  (V.  105,  p. 
413). 

JUNCTION  CITY  SCHOOL  DISTRICT  (P.  O.  Junction  City), 
Geary  County,  Kan. — BONDS  PROPOSED. — Reports  state  that  the 
issuance  of  $100,000  school-bldg.  bonds  is  being  considered. 

KELLOGG,  Shoshone  County,  Ida.— BOND  OFFERING.— Bids  will 
be  received  until  730  p.  m.  Jan.  15  by  J.  E.  Jones,  City  Clerk,  for  $12,000 
coupon  municipal  city-hall  and  fire-station  bonds  not  to  exceed  6%  int. 
Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  int. — J.  &  J. — 
payable  at  the  National  Bank  of  Commerce.  N.  Y.  Due  Jan.  1  1938. 
Certified  check  for  $3,000  required.     Purchaser  to  pay  accrued  interest. 

KNOXVILLE,  Tenn. — BOND  OFFERING. — Bids  will  be  received 
unt.l  7  3<>  p.  m.  Jan.  8  by  Robt.  P.  Williams,  City  Recorder  and  Treasurer, 
for  $135  150  36  6%  street-improvement  bonds.  Auth.,  Chapter  278, 
1905,  and  549  1909.  Denoms.  135  for  $1,000  and  1  for  $150  36.  Date 
Jan.  1  1918.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at 
the  Hanover  National  Bank,  New  York.  Due  $27,000  yearly  on  Jan.  1 
from  1922  to  1925,  inclusive,  and  $27,150  38  Jan.  1  1926.  Certified  or 
cashier's  check  for  5%  of  the  amount  of  bonds  bid  for,  required.  Official 
circular  states  that  the  city  ha*  never  defaulted  in  the  payment  of  princi- 
pal or  interest. 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  Jan.  19  by  J.  B.  Bradhurst,  Clerk  Bd.  of  Ed.,  for  $40,000  5%  school 
house  bonds.  Denoms.  5  for  $1,000,  10  for  $2,000  and  5  for  $3,000. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Kunkle  State  Bank. 
Due  $1,000  yrly.  on  Mar.  1  from  1919  to  1923  incl.,  $2,000  yrly.  on  Mar. 
1  from  1924  to  1933  incl.,  and  $3,000  yrly.  on  Mar.  1  from  1934  to  1938 
incl  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the 
Dist.  Treas.  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

LAKEFIELD  INDEPENDENT  SCHOOL  DISTRICT  NO.  3  (P.  O. 
Lakefield),  Jackson  County,  Minn.— BOND  SALE.— The  $60,000  4% 
building  bonds  voted  in  January  last  (V.  j.04,  p.  181),  were  awarded  to  the 
State  of  Minnesota. 

LAKE  PARK,  Becker  County.  Minn.— BOND  SALE.— The  $19,000 
15-year  funding  bonds  offered  on  May  17  last  (V.  104,  p.  19301,  were 
awarded  to  the  Manufacturer's  Trust  Co.,  of  Minneapolis,  at  par  and  int. 

LAUREL  SCHOOL  DISTRICT  (P.  O.  Laurel),  Sussex  County,  Del. 

— BONDS  AWARDED  IN  PART. — Of  $35,000  4Y2%  school-bldg.  and 
equip,  bonds  recently  offered  for  sale  $4,500  of  the  issue  was  awarded  at 
par  as  follows:  _  ,  , 

$1,500  to  Delaware  Trust  Co.  $1,500  to  People  s  Nat.  Bank. 

1,500  to  Sussex  Trust  Co.  ,,,,...  .»., 

Denom.  $500.     Date  July  1  1917.     Int.  J.  &  J.     Due  July  1  1957. 

LAWRENCE  COUNTY  (P.  O.  Powhatan),  Ark.— BONDS  OFFERED 
BY  BANKERS. — The  Kauffman-Smith-Emert  Investment  Co.  of  St. 
Louis  is  offering  to  investors  $75,000  5H%  Road  Dist.  No.  6  bonds. 
Denoms.  $500  and  $1,000.  Date  Dec.  15  1917.  Prin.  and  semi-ann. 
int  (P.  &  A.)  payable  at  the  Mercantile  Trust  Co.,  St.  Louis.  Due  $3,000 
Aug.  1  1923,  $4,000  yrly.  on  Aug.  1  from  1924  to  1928  incl.,  $5,000  on 
Aug.  1  from  1929  to  1932  incl.,  $6,000  yrly-  on  Aug.  1  from  1933  to  1935 
incl..  and  $7,000  on  Aug.  1  1936  and  1937.  The  county  has  no  bonded 
indebtedness.     Assessed  valuation,  $6,787,223. 

LITTLE  ROCK  STREET  IMPROVEMENT  DISTRICT  NO.  261, 
Ark. — BIDS  REJECTED.— The  Board  of  Commissioners  rejected  all  bids 
received  for  the  $76,500  6%  bonds  recently  offered  for  sale,  it  is  stated 
(V.  105,  p.  2474).     The  bonds  will  be  sold  at  private  sale. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BOND  OFFERING.— 
Additional  details  are  at  hand  relative  to  the  offering  on  Jan.  15  of  the 
$70  000  5%  road  bonds  (V.  105,  p.  2474).  Proposals  for  these  bonds  will 
be  received  until  9  a.  m.  on  that  day  by  the  Commissioners'  Court.  Denom. 
$500.  Date  Aug.  16  1917.  Int.  A.  &  O.  at  State  Treasurers  office  in 
Austin  or  at  Hanover  Nat.  Bank,  New  York.  Due  Aug.  16  1937,  payable 
l-20th  annually,  at  option  of  county.     Certified  check  on  a  State  or  na- 
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tional  bank  in  Texas  for  $1,000,  payable  to  W.  W.  Caves,  County  Judge, 
required.  Bonds  have  been  approved  by  the  Attorney-General  and  are 
printed  and  ready  for  delivery.  Bonded  debt,  this  issue  only.  Sinking 
fund  and  interest,  $7,000.  Assessed  valuation,  $1,500,000.  State  and 
county  tax  rate  per  $1,000,   $12  00.  . 

MADISON  COUNTY  (P.  O.  Anderson),  No.  Caro.— BOND  SALE.— 
Cummings,  Prudden  &  Co.,  of  Toledo,  have  been  awarded  $125,000  6% 
refunding  road  and  bridge  bonds  at  par  and  int.  Denom.  $1,000.  Date 
Oct.  1  1917.     Int.  A.  &  O.     Due  Oct.  1  1927. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOND  SALE.— On  Dec. 
3  the  two  issues  of  4MS%  10-yr.  road  bonds  aggregating  $16.800 — V.  105, 
p.  2199 — were  awarded  to  the  White  River  Nat.  Bank  and  the  First  Nat. 
Bank,  both  of  Loogootoe.  Denoms.  $350  and  $490.  Date  Dec.  1  1917. 
Int.  M.  &  N.     Due  part  of  each  issue  each  six  months. 

MEDFORD,  Jackson  County,  Ore.— BONDS  NOT  SOLD— PART 
OF  ISSUE  RE-OFFERED. — No  satisfactory  bids  were  received  on  Dec.  21 
for  the  $25,000  5%  2-33-yr.  serial  bonds  coupon  refunding  bonds  offered 
on  that  day  .—V.  105,  p.  2383.  Proposals  are  now  asked  for  $20,000  of  the 
Issue  until  Jan.  15.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  Medford,  Chicago  or  Now  York,  at  option  of  purchaser.  The 
legality  of  these  bonds  wiil  be  approved  by  Howard  A.  Hanson,  Attorney, 
of  Seattle,  whose  opinion  will  be  delivered  to  the  purchaser,  and  they 
will  be  certified  as  to  genuineness  by  the  First  Nat.  Bank  of  Medford. 
Bonds  will  be  delivered  in  Medford,  Chicago  or  New  York,  at  option  of 
purchaser. 

MEMPHIS,  Shelby  County,  Tenn.— BOND  SALE.— On  Dec.  24  an 
Issue  of  $27,000  6%  street-improvement  bonds  was  awarded  to  the  Bank 
of  Commerce  &  Trust  Co.  of  Memphis  for  $27,189  (100.70)  and  interest. 
Other  bids  were: 

A.  E.  Aub  &  Co.,  Cincinnati $27,202  50 

Breed,  Elliott  &  Harrison,  Cincinnati 27,108  03 

Halsey,  Stuart  &  Co.,  Chicago 27,104  00 

Weil,  Roth  &  Co.,  Cincinnati 27,054  25 

The  bid  of  A.  E.  Aub  &  Co.,  of  Cincinnati ,  appears  to  be  higher  than  that 
of  the  successful  bidder,  but  we  are  advised  by  the  City  Clerk,  that  the 
bid  of  the  Bank  of  Commerce  &  Trust  Co.  was  accepted  because  "their  bid 
was  for  immediate  delivery,  being  considered  best  for  the  city." 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BOND  ELECTION  NOT 
YET  CALLED. — No  action  has  yet  been  taken  looking  towards  the  holding 
of  an  election  to  vote  on  the  question  of  issuing  the  $1,250,000  highway 
bonds  mentioned  m  these  columns  on  Dec.  15  last. 

MILWAUKEE,  Wis.—  BONDS  PROPOSED.— Local  papers  state  that 
of  the  $5,740,000  bond  issues  included  in  the  1918  budget  as  adopted  by 
the  Common  Council,  only  $1,720,000  will  be  submitted  to  the  voters 
for  their  approval  at  the  spring  election.  They  are:  school  bldgs.  and 
sites  $500,000;  harbor  impt.,  $350,000;  new  police  station,  $250,000; 
North  Ave.  bridge,  $200,000:  State  St.  bridge,  $150,000:  Sixteenth  St. 
viaduct,  $200,000,  and  bathing  beaches.  $70,000. 

MONROE,  Union  County,  No.  Caro. — BOND  SALE. — On  Dec.  31 
the  four  issues  of  6%  bonds,  aggregating  $239,000,  were  awarded  to 
John  Nuveen  &  Co.  of  Chicago  at  par  and  int.  less  2)4%  commissions 
for  making  sale.  These  bonds  were  offered  without  success  on  Dec.  14. — 
V.  105,  p.  2475.' 

MONROE  COUNTY  (P.  O.  Key  West),  Fla.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Jan.  23  of  the 
$100,000  5%  30-yr.  coupon  road  bonds — V.  105,  p.  2563. — Proposals  for 
these  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by  D.  Z.  Flier, 
Clerk  Bd.  of  Co.  Commrs.  Denom.  $1,000.  Int.  semi-ann.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for  payable  to  the  Bd.  of  Co. 
Commrs.  required.  Bonded  debt  $46,000.  Assessed  valuation,  taxable 
property,  $4,096,927. 

MOOSE  LAKE  TOWNSHIP  (P.  O.  Moose  Lake),  Carlton  County. 
Minn. — BOND  SALE.— The  $5,000  4%  road  impt.  bonds — V.  105,  p. 
1821 — have  been  sold  i,o  the  State  of  Minnesota. 

NASHUA,  Hillsborough  County,  N.  H.— BOND  OFFERING.— 
Bids  will  be  received  until  Jan.  8  by  the  Board  of  Alderman  for  the  $300,000 
43^%  school  bonds — V.  105,  p.  2475.  These  bonds  were  authorized  at 
an  election  held  Dec.  28  by  a  vote  of  14  "for"  to  none  "against." 

NEWARK,  Licking  County,  Ohio. — BOND  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  on  Jan.  21  of  the  $11,000  5% 
coupon  fire  dept.  equip,  bonds — V.  105,  p.  2563.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  A.  Nelson  Dodd,  City 
Aud.  Denom.  $1,000.  Date  Oct.  1  1917.  Int.  A.  &  O.  at  the  office  of 
the  Sinking  Fund  Trustees.  Due  Oct.  1  1924.  Cert,  check  for  2%  of 
the  amount  of  bonds  bid  for  payable  to  the  City  Treas.  required.  Bonds 
to  be  delivered  and  paid  for  within  15  days  from  time  of  award.  Purchaser 
to  pay  accrued  int.  Bonded  debt  (incl.  this  issue)  Dec.  31  1917  $1,259,823. 
No  floating  debt.  Sinking  fund  $85,479.  Assessed  val.  1918  $31,285,320. 
NEW  BRITAIN,  Hartford  County,  Conn.— BONDS  AUTHORIZED. 
— On  Dec.  29  the  Common  Council  authorized  the  issuance  of  $55,000  4}4% 
coupon  school  bldg.  bonds,  it  is  stated.  Denom.  $1,000.  Date  Feb.  1 
1918.  Int.  F.  &  A.  Due  $5,000  on  Feb.  1  1935  and  $10,000  yrly.  on 
Feb.  1  from  1936  to  1940  incl. 

NEW  MEXICO  (STATE  OF).— CERTIFICATE  OFFERING.— H.  L. 
Hall,  State  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  2  for  $50,000 
6%   2  1-3  year  coupon  certificates,  it  is  stated. 

NEWPORT  NEWS,  Hampton  County,  Va.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $50,000  street  and  $50,000  harbor  30-year 
taxable  bonds  offered  on  Dec.  28 — V.  105,  p.  2475.  Bids  were  asked  for 
bonds  bearing  4J-£  and  5%  int.  Denom.  $1,000.  Date  Jan.  1  1918. 
Int.  J.  &  J.  at  office  of  City  Treasurer.  Official  circular  states  that  there 
is  no  litigation  or  controversy  threatened  or  pending  and  that  the  city  has 
never  defaulted  in  payment  of  any  obligacion,  either  principal  or  interest. 
Bonded  debt  (incl.  these  issues)  $1,168,000.  No  floating  debt  (incl. 
these  issues)  $1,168,000.  No  floating  debt.  No  water-works  bonds 
(private  ownership) .  Sinking  fund  $74,210  30.  Value  of  property  owned 
by  city  $1,606,357  16.  Assess,  val.  real  estate,  1917,  $10,646,900,  and 
personal  property,  1917,  $4,250,000.  Assessed  by  State  Corporation 
Commission  (not  included  above)  but  collected  by  City  Treas.,  $1,269,- 
970  71.  Actual  value  of  real  and  personal  property  (est.)  $30,000,000. 
Total  tax  rate,  State  and  city,  $1  85.     Population  (est.)  50,000. 

NEW  ULM,  Brown  County,  Minn.— BOND  SALE.— The  $50,000 
4%  30-yr.  city-hall  and  fire  station  bonds  voted  at  the  election  held  April  3 — 
V.  104,  p.  2037 — were  awarded  in  that  month  to  the  State  of  Minnesota. 

NEW  YORK  CITY.— BOND  SALE— TEMPORARY  LOANS.— The 
City  Sinking  Fund  during  December  purchased  at  par  $250,000  3% 
assessment  bonds,  due  on  or  after  Jan.  2  1918. 

In  addition  to  the  $10,000,000  revenue  bills  dated  Dec.   7   1917  and 
maturing  March  7  1918,  sold  at  public  sale  on  Dec.  10,  the  following  short- 
term  securities,  aggregating  $15,556,500,  and  consisting  of  revenue  bonds 
and  bills,  corporate  stock  notes  and  tax  notes,  were  issued  during  December: 
Revenue  Bills,   1917,   Aggregating  $8,524,400. 
Amount.  Int.  Rate.  Maturity. 

$3,000,000  5  1-16%  On  or  before  June  10  1918 

5,000,000  4%%  On  or  before  Dec.  13  1918 

74,400  4i4%  On  or  before  June  15  1918 

450,000  4%  On  or  after     Dec.  15  1917 

Special   Revenue   Bonds   1917,   Aggregating   $2,460,100. 
$1,000,000  5  1-16%  June  6  1918  g 

350,000  4%%  June  10  1918 

200,000  4%%  April  10  1918 

409,100  4H%  On  or  before  June  15  1918 

1,000  4V2%  Dec.  26  1918 

500,000  *3  On   or   after   Jan.    2   1918 

Corporate   Stock  Notes,  Aggregating  $4,172,000. 
Various  Municipal  Purposes . 
$500,000  4U%  June  10  1918 

750,000  *3%  On  or  before  June  30  1918 

Water. 
$150,000  4M%  June  10  1918 

400,000  *3%  On  or  before  June  30  1918 

Rapid  Transit. 
$1,250,000  4U%  June  10  1918 

200,000  4Y2  %  On  or  before  June  27  1918 

822,000  *3%  On  or  before  June  30  1918 

DocJcs . 
$100,000  4^%    '  June  10  1918 

Tax  Notes,  Aggregating  $400,000. 
$400,000  *3%  On  or  after  Jan.   2   1918 

*  Purchased  by  the  City's  Sinking  Fund. 


During  November  there  was  taken  by  the  Sinking  Fund  $2,000,000  3% 
"general  fund"  bonds  maturing  Nov.  1  1930,  and  issued  in  accordance 
with  a  law  passed  in  1903  for  the  purpose  of  releasing  the  surplus  revenue 
of  the  Sinking  Fund  of  the  old  City  of  New  York. 

NOLAN  COUNTY  (P.  O.  Sweetwater),  Tex. — BOND  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Jan.  14  of  the  $100,000 
5%  road  bonds — V.  105,  p.  2563.  Bids  for  these  bonds  will  be  received 
on  that  day  by  Jno.  H.  Cochran  Jr.,  County  Judge.  Date  Dec.  10  1917. 
Interest  semi-ann.  at  the  Hanover  Nat.  Bank,  N.  Y.  Due  $4,000  yearly 
on  April  10  from  1923  to  1947,  incl.  Certified  check  on  a  local  bank  for 
$5,000  required.  Bids  must  be  unconditional.  The  approved  opinion  of 
Judge  Chas.  B.  Wood  of  Chicago  will  be  furnished  by  the  county.  Total 
debt  (incl.  this  issue),  $335,000.     Total  valuation,  $4,989,153. 

NORTH  MANKATO  (P.  O.  Mankato),  Blue  Earth  County,  Minn. — 

BONDS  NOT  YET  DISPOSED  OF. — The  $5,000  bridge-construction  bonds 
voted  on  March  13  last  (V.  104,  p.  1180),  have  not  yet  been  disposed  of. 

NORWICH  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Hilliards\  Franklin  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  until  12  m.  Jan.  17  by  J.  F.  Ninc-ar  Clerk  Bd.  of 
Ed.  for  $15,000  5%  school  bonds.  Auth.  Sec.  7625  to  7628,  Gen.  Code. 
Denom.  $375.  Date  Nov.  1  1917.  Int.  semi-ann.  Due  $375  each  six 
months  from  April  1  1918  to  Oct.  1  1937  incl.  Cert,  check  for  1%  of  the 
amount  of  bonds  bid  for,  payable  to  the  Rd.  of  Ed.,  required. 

OAK  GROVE,  West  Carroll  Parish,  La.— NO  ACTION  YET  TAKEN. 
— L.  Grathwell,  Village  Clerk,  writes  us,  under  date  of  Dec.  26.  that  no 
action  looking  towards  the  issuance  of  the  $5,500  5%  light  bonds  men- 
tioned in  V.  104,  p.  1931,  Will  be  taken  before  March  or  AprJ. 

ODEBOLT  SCHOOL  DISTRICT  (P.  O.  Odebolt),  Sac  County,  Iowa. 

— BONDS  DEFEATED. — The  question  of  issuing  the  $50,000  building 
bonds  failed  to  carry  at  the  election  held  Dec.  3.  The  vote  is  reported 
as  62  "for"  to  260  "against". 

OMAHA,  Douglas  County,  Neb.— BONDS  AUTHORIZED.— Local 
papers  state  that  the  City  Council  has  decided  to  offer  for  sale  $400,000 
sewer,   $100,000   intersection   and   $50,000  park  bonds. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— DESCRIPTION  OF 
BONDS. — The  $350,000  road  and  $50,000  jail  5%  coupon  or  reg.stered 
tax-free  bonds  voted  on  Dec.  5  (V.  105,  p.  2384),  are  m  denom.  of  $1,000 
and  are  dated  Jan.  1  1918.  Int.  J.  &  J.  at  fiscal  agency  jq  New  York. 
Bonded  debt  July  24  1917.  $160,000.  Assessed  valuation,  $11,800,000. 
Tax  rate  per  $1,000,  $10  50. 

PALO  ALTO.  Santa  Clara  County,  Calif.— BOND  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  will  be  held  in  the  near  future  to 
vote  on  the  question  of  issuing  $660,000  machinery  bonds. 

PASCO,  Franklin  County,  Wash. — BONDS  VOTED. — At  an  election 
held  on  Dec.  22  by  the  land  owners  adjacent  to  Pasco  $300,000  of  bonds 
were  voted,  it  is  stated,  for  the  purpose  of  forming  an  irrigation  district. 
The  pumping  plant  and  pipelines  of  the  old  Pasco  Reclamation  Co.  will  be 
purchased  and  the  capacity  doubled. 

PAWHUSKA,  Osage  County,  Okla.— DESCRIPTION  OF  BONDS.— 
The  $75,000  6%  gas  plant  bonds  awarded  on  Sept.  28  last  to  A.  J.  McMahon 
of  Oklahoma  City — V.  105,  p.  2564 — mature  $15,000  on  Nov.  15  in  each 
of  the  years  1922,  1927,  1932,  1937  and  1942.  Denom.  $1,000.  Date 
Nov.  15  1917.     Int.  M.  &  N. 

PIQUA,  Miami  County,  Ohio. — NOTE  SALE. — It  is  stated  that  an 
issue  of  $210,000  6%  5-year  notes  has  been  sold  to  Breed,  Elliott  &  Harri- 
son of  Cincinnati  at  par,  int.  and  a  premium  of  $1,000. 

POLK    COUNTY    INDEPENDENT    SCHOOL    DISTRICT    NO.    1 

(P.  O.  Crookston),  Minn.— BOND  SALE. — The  State  of  Minnesota  has 
purchased  the  $15,000  4%  refunding  bonds  authorized  in  September 
(V.  105,  p.  1440).     Due  $5,000  July  1  1930,  1931  and  1932. 

POMEROY  TOWNSHIP  (P.  O.  Brook  Park),  Pine  County,  Minn.— 

BONDS  VOTED. — The  question  of  issuing  to  the  State  of  Minnesota  the 
$10,000  4%  improvement  bonds  (V.  105,  p.  1915)  was  favorably  voted  at 
a  recent  election. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  SALE  .—On 
Dec.  17  the  $35,000  5%  14J^-year  average  county  hospital  bonds  (V.  105. 
p.  2292),  were  awarded  to  Halsey,  Stuart  &  Co.,  of  Chicago,  at  100.60. 
Using  newspaper  reports,  we  stated  in  V.  105,  p.  2476,  that  these  bonds 
had  not  been  sold. 

PORT  OF  TOLEDO  (P.  O.  Toledo),  Ore.— BOND  SALE.— On  Nov. 
20  the  $75,000  5%  11-25-yr.  (serial)  port  bonds — V.  105,  p.  1915 — were 
awarded  to  Morris  Brothers,  Inc.,  at  91  50  and  printed  bonds  furnished  to 
Port  free  of  cost. 

POYNETTE,  Columbia  County,  Wis. — BOND  SALE. — An  issue  of 
$6,000  5%  Park  and  dam  impt.  5%  bonds  was  awarded  on  Nov.  26  to  the 
Bank  of  Poynette  at  99.  Denom.  $500.  Int.  ann.  on  Nov.  26.  Due 
$500  yrly.  on  Nov.  26  from  1919  to  1930  incl. 

PROVIDENCE,  R.  I.— BONDS  AUTHORIZED.— A  resolution  au- 
thorizing a  loan  of  $175,000  for  the  purchase  of  power  cranes  and  other 
equipment  for  the  city  sea  wall  was  adopted  on  Dec.  31  by  both  branches 
of  the  City  Council,  it  is  stated. 

PULASKI   TOWNSHIP    (P.   O.   Bryan),  Williams   County,  Ohio.— 

BOND  OFFERING. — Sealed  proposals  will  be  received  until  12  m.  Jan.  8 
by  F.  Wonsetler,  Twp.  Clerk,  for  $7,000  6%  coupon  street  impt.  bonds. 
Int.  (M.  &  S.)  at  the  office  of  the  City  Treas.  Due  $1,500  on  Mar.  1 
and  $2,000  on  Sept.  1  1919  and  1920.  Cert,  check  for  2}4  %  of  the  amount 
of  bonds  bid  for  payable  to  the  Twp.  Treas.  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award. 

RED  BANK,  Monmouth  County,  N.  J.— BONDS  AUTHORIZED.— 
At  a  meeting  of  the  City  Council  on  Dec.  17  an  ordinance  passed  final 
reading  providing  for  the  issuance  of  $20,000  fire  apparatus  bonds. 

RENVILLE  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
79  (P.  O.  Olivia),  Minn.— BOND  SALE.— The  $7,000  refunding  and 
$3,000  funding  4%  15-yr.  bonds  voted  at  the  election  held  Aug.  20 — V. 
105,  p.  1440 — have  been  sold  to  the  State  of  Minnesota  at  par.  Denom. 
$1,000..    Date  July   1    1918.     Int.  J.   &  J. 

RICE,  Benton  County,  Minn.— BONDS  NOT  YET  SOLD.— No  sale 
has  yet  been  made  of  the  $8,000  4%  electric-light  bonds  voted  at  an  election 
on  Aug.  21  (V.  105,  p.  1018). 

ROBERTSON  COUNTY  (P.  O.  Franklin),  Tex.— BONDS  VOTED.— 
By  a  vote  of  208  to  40  the  question  of  issuing  the  $75,000  road  bonds 
carried,  it  is  stated,  at  the  election  held  Dec.  20. — V.  105,  p.  2200. 

SABINA,   Clinton   County,   Ohio.— BOND  SALE.— On  Dec.   27  the 

$5,000  5%  6J4-yr.  aver,  coupon  street  impt.  bonds — V.  105,  p.  2292 — 
were  awarded  to  the  Sabina  Bank  and  the  First  Nat.  Bank  of  Sabina  at 
par  and  int. 

SAC  CITY,  Sac  County,  Iowa.— BONDS  NOT  YET  ISSUED.— The 
$60,000  electric  light  system  bonds  voted  in  September  last — V.  105.  p. 
928 — have  not  been  issued.     J.  B.  Tourgee  is  City  Clerk. 

SAN   ANTONIO,   Bexar  County,   Tex.— BONDS  PROPOSED.— It  is 

proposed,  according  to  local  papers,  to  submit  to  the  voters  during  the  latter 
part  of  January  or  early  in  February,  a  proposition  to  issue  $1,000,000 
bonds  for  necessary  public  improvements. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOND 
ELECTION  PROPOSED. — An  election  will  be  held  in  March  to  vote  on  the 
question  of  issuing  from  $50,000  to  $60,000  bridge  bonds. 

SUNK  CENTRE,  Stearns  County,  Minn. — BOND  SALE. — The  State 
of  Minnesota  was  awarded  at  par  on  July  1  last  the  $50,000  4%  electric- 
light  and  power  plant  erection  bonds  favorably  voted  in  Dec.  1916 — V. 
105,  p.  96.  Date  July  1  1917.  Int.  ann.  on  July  1.  Due  $8,000  July 
1  1922  and  $3,000  yrly.  thereafter. 

SAN  PATRICIO  COUNTY  (P.  O.  Sinton),  Texas.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  Jan.  21  to  vote  on  the 
question  of  issuing  $250,000  5%  10-40-year  opt.  road  bonds.  Denom. 
$1,000. 

SANTA  ANA,  Orange  County,  Calif. — BOND  ELECTION  PRO- 
POSED.— It  is  stated  that  the  City  Trustees  will  soon  call  an  election  to 
vote  on  bridge  bonds. 
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SEA  GIRT,  Monmouth  County,  N.  J.— BOND  OFFERING.— Sealed, 
proposals  will  bo  received  until  8  p.  m.  Jan.  11  by  Gordon  Patterson, 
Boro.  Clerk,  for  an  issue  of  5%  water  bonds,  not  to  exceed  $20,000 
Denom.  $500.  Int.  J.  &  J.  Due  $500  yrly.  on  Jan.  1  from  1918  to  1957 
incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of  the 
amount  of  bonds  bid  for  required.  Bonds  to  be  delivered  on  or  before  Jan. 
25  1918. 

SEATTLE,  Wash. — BONDS  AUTHORIZED. — An  ordinance  providing 
for  the  issuance  of  the  $5,000,000  water  dept.  extension  bonds — V.  105, 
p.  2564 — has  been  passed  by  the  City  Council,  it  is  stated. 

SEBEKA,  Madena  County,  Minn.— BONDS  DEFEATED.— The 
question  of  issuing  $5,000  municipal  electric  light  plant  bonds  failed  to 
carry,  it  is  stated,  at  a  recent  election.  The  vote  Is  given  as  7  for  to 
38  "against." 

SHANESVILLE,  Tuscarawas  County,  Ohio. — BOND  SALE. — The 
$2  000  6%  1-4-yr.  serial  water-works  bonds  offered  on  Oct.  20  last — V. 
105,  p.  1441 — were  awarded  on  that  day  to  Durfee  Niles  &  Co.  of  Toledo 
at  100.15  and  int. 

SMITHFIELD,  Fulton  County,  111.— BONDS  DEF EA TED. —Using 
newspaper  reports,  we  published  in  V.  104,  p.  2370,  that  an  issue  of  $7,000 
bonds  was  voted,  but  we  now  learn  that  this  issue  was  defeated. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  4  p.  m.  Jan.  14  by  J.  K.  Stevenson, 
City  Recorder,  for  $100,000  5%  20-yr.  paving  and  impt.  bonds.  Denom. 
$500  or  $1,000  to  suit  purchaser.  Date  Jan.  1  1918.  Int.  semi-ann. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required. 

SOUTH  SAN  FRANCISCO,  San  Mateo  County,  Calif.— BOND  SALE 
— On  Dec.  24  $31,298  90  7%  impt.  bonds  were  awarded  to  contractors  of 
Los  Angeles  for  work  performed.     Denom.  $500.     Int.  J.  &  J. 

SPICER  SCHOOL  DISTRICT  (P.  O.  Spicer),  Kandiyohi  County, 
Minn. — BOND  SALE. — The  $16,000  school  bldg.  bonds  voted  at  the 
election  held  April  8  last — V.  105,  p.  1727 — were  sold  in  August  to  the 
State  of  Minnesota. 

STAMFORD  (Town),  Fairfield  County,  Conn.— BONDS  NOT  SOLD. 
— No  bids  were  received  on  Dec.  27  for  the  $311 .000  4H  %  coupon  bonds, 
dated  Jan.  1  1918  and  due  $11,000  yearly  1919-29,  inclusive  ind  $10,000 
yearly  1930-4S,  inclusive,  offered  on  that  date. — V.  105,  p.  2476. 

STEARNS  COUNTY  (P.  O.  St.  Cloud),  Minn.— BOND  SALE. — On 
Dec.  19  $14,200  5)4  %  ditch  bonds  were  awarded  to  the  Minneapolis  Trust 
Co.  for  $14,245,  equal  to  100.316. 

SUNNYVALE,  San  Diego  County,  Calif.— BOND  ELECTION.— 
At  a  regular  meeting  of  the  Board  of  Town  Trustees  an  ordinance  was 
adopted  calling  a  special  election  to  be  held  Jan.  22  to  vote  on  a  proposition 
to  issue  $19,500  park  and  $2,500  fire-engine-house  site  and  building  5% 
bonds.     Denom.  $500.     Int.  semi-ann. 

TAFT,  Kern  County,  Calif  .—BOND  ELECTION  PROPOSED.— Ac- 
cording to  reports,  the  Board  of  Trustees  proposes  to  call  an  election  to  vote 
on  the  question  of  issuing  bonds  for  the  installation  and  equipment  of  fire- 
apparatus. 

TALMAGE  SCHOOL  DISTRICT  (P.  O.  Ta Image),  Otoe  County, 
Neb. — BONDS  DEFEATED. — A  proposition  to  issue  $23,000  school- 
building  bonds  was  defeated,  it  is  stated,  at  an  election  held  Dec.  17  by  a 
vote  of  28  "for"  to  696  "against." 

TIFFIN,  Seneca  County,  Ohio.— DESCRIPTION  OF  BONDS  — 
The  $9,175  5%  7-10-yr.  serial  special  impt.  bonds  awarded  on  Dec.  1  to 
the  Sinking  Fund  Trustees  at  par — V.  105,  p.  2564 — are  in  the  following 
denominations:  10  for  $570,  10  for  $225.  and  7  for  $175.  Date  Dec.  1 
1917.     Int.  M.  &  S. 


TWIN  FALLS  COUNTY  (P.  O.  Twin  Falls),  'Idaho.— BONDS  DE- 
FEATED.— The  proposition  to  issue  the  $1,000,000  road-construction 
bonds  failed  to  carry  at  the  election  held  Nov.  17. — V.  105.  p.  1822. 

UNION,  Union  County,  N.  J. — BOND  OFFERING. — Bids  will  be  re- 
ceived until  8  p.  m.  Jan.  7  by  Emil  Bautz,  Town  Clerk,  for  the  following 
5K  %  bonds,  not  exceeding  said  amounts:  m 

$73,000  street-impt.  bonds.     Due  $4,000  on  Jan.  1  from  1919  to  1922  incl.. 
$5,000  on  Jan.  1  from  1923  to  193Uincl.,  and  $6,000  on  Jan.  1 
1932  and  1933. 
30,000  fire-apparatus  bonds.     Due  $3,000  yearly  on  Jan.  1  from  1919  to 

1928  incl. 
20,000  fire-house  bonds.     Due  $2,000  yearly  on  Jan.  1  from  1919  to  1928 
inclusive. 
Date  Jan.  1  1918.     Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the 
office  of  the  Town  Treasurer.     Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Town 
of  Union,  required.     The  approved  opinion  of  Hawkins,  Delafield  &  Long- 
fellow of  New  York  that  the  bonds  are  legal  and  binding  obligations.. wdl 
be  furnished  purchaser.     Purchaser  to  pay  accrued  interest.    u**+»icm     tat 
VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  SALE.— An'issue 
of  $3,300  4!^%  1-10-yr.  serial  gravel  road  bonds  was  awarded  In  October 
to  J.  P.  Wild  &  Co.  of  Indianapolis  at  par.     Denom.  $165.     Int.  M.  &  N. 

VIRGINIA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Virginia), 
St.  Louis  County,  Minn. — BOND  SALE. — The  State  of  Minnesota  has 
purchased  the  $200,000  1-20-yr.  serial  4-%  bonds  voted  in  May  last. — V. 
104,  p.  2669. 

VOLUSIA  COUNTY  (P.  O.  De  Land),  Fla.— BOs[D  ELECTION.— 
On  Feb.  12  next  the  voters  will  have  submitted  to  them  a  proposition  to 
isuse  $200,000  0%  road  bonds. 

WACO,  McLennon  County,  Tex. — BONDS  VOTED. — At  the  election 
held  in  this  city  on  Dec.  27  the  proposition  to  issue  the  $225,000  5%  30-year 
gold  coupon  sewage-disposal-plant  bonds  carried. — V.  105,  p.  2477.  The 
vote  is  reported  as  323  "for"  to  95  "against." 

WADSWORTH  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Wadsworth), 
Medina   County,   Ohio. — BOND  SALE. — On   Dec.   29  the  $15,000  5% 
1-15-year  serial  school  equip,  bonds  (V.  105,  p.  2477)  were  awarded  to  the 
Wadsworth  Savings  &  Trust  Co.  at  102.01  and  int.     Other  bids  were: 
Weil,  Roth  &  Co.,  Cincinnati  $15,050  ISeasongood  &  Mayer,  Cine. .$15,010 

WALTHAM,  Middlesex  County,  Mass. — BIDS. — The  other  bids 
received  for  the  $65,000  loan  issued  in  anticpiation  of  revenue  awarded  on 
Dec.  27  to  R.  L.  Day  &  Co.  of  Boston  at  4.88%  discount. — V.  105,  p. 
2564 — were: 

S.  N.  Bond  &  Co.,  New  York ...4.94%  discount 

Wilding  Savings  Bank,  Boston 5.00%  discount 

Richardson,  Hill  &  Co.,  Boston 5.03%  discount 

WARD  COUNTY  (P.  O.  Minot),  No.  Dak.— BONDS  AURTHOIZED. 
— The  County  Commissioners,  it  is  stated,  have  adopted  a  resolution 
authorizing  the  bonding  of  the  county  for  $250,000  for  the  purchase  of  seed 
next  spring  for  farmers  who  are  unable  to  supply  their  own  needs. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.—  BOND  OFFERING. — 
Sealed  bids  will  be  received  until  12  m.  Jan.  8  by  J.  D.  Loughlin.  Clerk  of 
Chancery  Court,  for  the  $63,000  2%  5-20-yr.  (opt.)  bridge  bonds. — V.  105, 
p.  2477.  Auth.  Sec.  331  Code  of  1906.  Denom.  $1,000.  Prin.  and  semi- 
ann.  int.,  payable  at  the  office  of  the  County  Treas.  Cert,  check  for  $1,000 
required.  Bonded  debt  (incl.  this  issue),  $642,200.  Floating  debt,  $162,- 
999.  Total  debt,  $805,199.  Sinking  fund,  $1,528.  Assessed  valuation 
1917,  $16,646,224.  Real  valuation  (est.)  $30,000,000.  Tax  rate  (per 
$1,000),     $10.50. 

WASHINGTON,  Fayette  County,  Ohio. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  until  12  m.  Jan.  19  by  John  N.  McFadden, 
City  Auditor,  for  $2,000  5%  street  impt.  bonds.  Auth.  Sec.  3939.  Gen. 
Code.     Denom.   $200.     Date  Jan.    1    1918.     Int.  semi-ann.     Due  $200 


NEW  LOANS 
$102,000 

Ashley  Siiool  District  (P.  O.Wilkes-Barre) 

Luzerne  County,  Pa. 
5%  SCHOOL  BONDS 

Sealed  bids  for  $102,000  5%  School  Bonds, 
Free  of  tax.  Dated  Nov.  1,  1917,  int.  M.  &  N. 
$4,000  payable  each  year,  1918  to  1940,  inclusive, 
$5,000  each  1941  and  1942.  Existing  indebted- 
ness $11,500.  Assessed  valuation  taxable  prop- 
erty, $4,999,913.  Purpose,  erection  New  High 
School  Building.  Population,  7,000.  Indus- 
tries, anthracite  coal,  railroads  and  shops.  Pro- 
posals for  these  bonds  will  be  received  until 
JANUARY  10,  1918,  at  8  P.  M.,  by  John  A. 
Messinger,  Secretary,  Ashley.  Purchaser  to  pay 
the  accrued  interest.  For  complete  financial 
statement,  request, 

CHARLES  E.  KECK,   Attorney. 
Miners'  Bank  Building,  Wilkes-Barre,  Pa. 

AUCTIONEERS 

If  There  Is  A  Market  We  Can  Find  It 

We  hold  sales  of  stocks 
and  bonds  every  Wednesday, 
charging  $1  50  entrance  fee 
for  each  item.  Our  weekly 
catalogues  and  postal  card  service 
reach  every  market.  We  take 
pleasure  in  furnishing  quotations. 

Barnes  &  Lofland 

Stock  Broker*  tc  Auctioneer* 

U7  S.  4th  St.,  Philadelphia 

READY  ABOUT  JAN.  16 

Hand-Book  of  Securities 


William  B.  Dana  Company 

138  Front  St.,  New  York. 


FINANCIAL 


A 


STONE  &  WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  Bteam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK      BOSTON         CHICAGO 


FINANCIAL 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but,  if  you  wish, 
can  act  as  Executor,  Adminis- 
trator, Guardian,  Receiver  or 
Trustee.  It  is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real 
Estate  and  to  the  collection 
and  remittance  of  rents,  inter- 
est and  dividends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF         NEW         YORK 

Eighty     Broadway] 

Capital  and  Surplus  $8,500,000 


Acta  a* 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent* 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 
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yrly.  on  Jan.  1  from  1919  to  1928  Incl.  Cert,  check  for  $50  payable  to  the 
Olty  Treas.  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  int. 

WAVERLY,  Pike  County,  Ohio.— BOND  SALE.— On  Dec.  29  the 
83,500  6%  2-8yr.  serial  funding  bonds — V.  105.rp.  2385 — were  awarded  to 
the  First  Nat.  Bank  of  Wavorly  at  par  and  int. 

WELLSBORO  SCHOOL  DISTRICT  (P.  O.  Wellsboro),  Tioga 
County,  Pa. — BOND  SALE. — On  Nov.  17  $25,500  school  bonds  were 
recently  awarded  to  local  investors  at  par  for  4.40.S  Denom.  $500.  Date 
Oct.  1  1917.     Int.  A  &  O.     Due  part  each  year. 

WESLEY  CITY  SCHOOL  DISTRICT  (P.  O.  Pekin),  Tazewell 
County,  Ills. — BOND  SALE. — The  $3,500  5%  school  bldg.  bonds  voted 
in  June  last — V.  106,  p.  98 — were  sold  to  the  Farmers  Nat.  Bank  of  Pekin 
at  par.  Denom.  $500.  Int.  ann.  in  August.  Due  part  each  year  on 
Aug.  1. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  Blaine), 
Wash.— BONDS  DEFEATED. — The  question  of  issuing  $35,000  building 
bonds  failed  to  carry  at  an  election  held  Nov.  20. 

WHITPAN  TOWNSHIP,  Pa.— BOND  OFFERING.— Sealed  bids  will 
be  received  by  the  school  directors,  it  is  stated,  for  the  whole  or  any  part  of 
$25,000  bonds,  authorized  by  the  School  Board  The  bonds  are  registered, 
bear  interest  at  4i4%,  payable  half-yearly,  and  are  due  in  30  years. 

WIBAUX  AND  DAWSON  COUNTIES  SCHOOL  DISTRICT  NO.  8 
(P.  O.  Hodges),  Mont.— BOND  OFFERING.— Proposals  will  be  received 
until  6  p.  m.  Jan.  19  by  Archie  H.  Yule,  Clerk  of  Trustees  of  School  District, 
for  $3,000  5-10-yr.  (opt.)  coupon  school-building  bonds  at  not  exceeding 
6%  int. 

WOODBRIDGE  TOWNSHIP,  Middlesex  County,  N.  J.— NOTE 
SALE. — On  Dec.  21  an  issue  of  $62,000  tax  notes,  dated  Dec.  28  1917  and 
maturing  Dec.  28  1918,  was  awarded  to  S.  N.  Bond  &  Co.  of  N.  Y.  at 
6%  interest. 

YELLOW  SPRINGS,  Greene  County,  Ohio.— BOND  SALE.— On 
Dec.  22  the  $11,244  13  5H%  1-10-year  serial  coupon  street-impt.  assess, 
bonds  dated  Nov.  1  1917.  V.  105,  p.  2386 — were  awarded,  it  is  stated, 
to  a  local  bank  for  $11,246  13,  equal  to  100.017. 

YOUNGSTOWN,  Mahoning  County,   Ohio.— BOND  OFFERING. — 

Sealed  bids  will  be  received  until  12  m.  Jan.  21  by  J.  R.  Edwards,  City 

Aud.,  for  the  following  5%  coupon  or  registered  (purchaser's  option)  bonds: 

$12,000  Fire  dept.  and  equip,  bonds.     Due  $3,000  yearly  on  Oct.  i  from 

1920  to  1923  incl. 

4,500  Heslep  et  al.  street  impt.  bonds.     Due  $2,000  on  Oct.  1  1920  and 

$2,500  on  Oct.  1  1921. 
1,010  Warren  and  Garlick  sewer  bonds.     Due  $202  yearly  on  Oct.  1 
from  1919  to  1923  incl. 
670  McGuffey  St.  sewer  bonds.     Due  $134  yearly  on  Oct.  1  from  1919 

to  1923  incl. 
410  Willis  Ave,  sewer  bonds.     Due  $82  yearly  on  Oct.  1  from  1919  to 
1923  incl. 


19,555  Shady  Run  Dist.  sewer  bonds.     Due  $3,991  on  Oct.  I  from  1919 
to  1923  incl.  • 
Date  Feb.  1  1918.     Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
Sinking  Fund  Trustees.     Each  bid  must  be  for  each  block  of  bonds  sepa- 
rately and  must  be  accompanied  by  a  certified  check  on  some  solvent  bank 
for  2%  of  the  amount  of  bonds  bid  for  required. 


CANADA,     its    Provinces    and     Municipalities. 

BRANTFORD,  Ont.— 'DEBENTURES  I AUTHORIZED. —On  Dec.  18 
ordinances  were  passed  by  Council,  it  is  stated,  providing  for  the  issuance 
of  $100,000  waterworks  and  $6,500  school  debentures.     V.  105,  p.  2565. 

CARLETON      COUNTY      (P.     O.     Ottawa),      Ont.— DEBENTURE 
SALE. — On  Dec.  27  the  $60,000  5H  %  41-yr.  coupon  debentures— V.  105 
p.  2386 — were  awarded  to  the  Bank  of  Ottawa  for  $55,000,  equal  to  91.666. 

ESTERHAZY,  Sask.— DEBENTURE  SALE.— An  issue  of  $1,000  de- 
bentures has  been  sold  to  Jos.  Lomenda  of  Esterhazy. 

FOREST,  Ont.— DEBENTURE  ELECTION.— Reports  state  that  an 
election  will  be  held  Jan.  7  to  vote  on  the  question  of  issuing  $8,500  fire 
apparatus  debentures. 

HALIFAX,  Nova  Scotia. — LOAN  PROPOSED. — The  City  Board  of 
Control,  it  is  stated,  has  decided  to  ask  the  Dominion  Finance  Minister  for 
consent  to  a  loan,  the  money  thus  raised  to  be  devoted  to  repairing  civic 
property  damaged  by  the  explosion  of  Dec.  6. 

NORFOLK  COUNTY  (P.  O.  Simcoe),  Ont.— BOARDS  AUTHORIZED. 
— A  by-law  providing  for  the  issuance  of  $10,000  bridge  bonds  was  recently 
passed  by  Council,  it  is  stated. 

OTTAWA,  Ont.— DEBENTURE  ELECTION.— An  election  will  be  held 
Jan.  7,  it  is  stated,  to  vote  on  the  question  of  issuing  $125,000  bridge  deben- 
tures. 

PORT  ROWAN,  Ont.— DEBENTURE  ELECTION.— An  election  will 
be  held  Jan.  7,  it  is  stated,  to  vote  on  the  question  of  issuing  $12,000 
road  bonds. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBENTURE  SALES. 
— The  following  three  issues  of  debentures,  aggregating  $5,000,  put  out  by 
various  school  districts  in  the  Province  of  Saskatchewan,  are  reported  by 
the  Local  Government  Board  as  having  been  sold  from  Dec.  17  to  Dec.  21 
1917: 

$1,200  Osgoode  School  Dist.  No.  1784 Town  of  Biggar  Sinking  Funds. 

$1,800  Six  Mile  Lake  School  Dist.  No.  3954  Goldman  &  Co.,  Regina. 
$2,000  Lamb  Hill  School  Dist.  No.  3967--Goldman  &  Co.,  Regina. 

WHITBY,  Ont.— DEBENTURES  AUTHORIZED. — Ordinances  pro- 
viding for  the  issuance  of  $1,150  sewer,  $3,200  pumping-station  and  $5,700 
water-works  and  electric-light  debentures  were  passed  by  Council  on 
Dec.  18. 


ENGJNIEERS 

THE 


pC-WHITE  COMErXNIES 


Financiers 
Engineers 
Operators 


urchasera 
Contractor 

Manage 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


Alex.  O.  Humphreys  Alien  8.  Ml :  ■■■ 

HUMPHREYS&MILLER.Im 

ENGINEER3 

Power — Light — Gas 


US  BROADWAY 


NEW  TORS. 


General    Engineering    & 
Management  Corporation 

141  BROADWAY  .NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric  Light,   Power,   Water,  Gat 

Ice   and   Street   Railway  Properties 

We  are  prepared  at  timet  to 
offer  Bntlre  Issue*  of  Pub- 
lic Utility  First  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports    and    Genera 
Engineering. 

MINING  ENGINEERS 
H.  M  ,  CHANCE  &  CO. 

Mining  Engineers  and  Geologist* 

COAL  AND  MINERAL  PROPERTIE 
Examined,    Managed,    Appraised 
Draxal  Bldg.  PHILADELPK 


F.  M.  Chadbourne  &  Co. 

Investment  Securities 
786  Broad  St.  Newark,  N.  J. 


Jf  inane  ial 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

_^  New  Vork,  January  25th,  1917. 

•Jm  Trustees  in  conformity  wun  the  Charter  of  the.  Company,  submit  the  following  statement  ol  Us  affairs  o»  tA» 

Zlsl  of  December,  1916. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance 

<?remiuma  on  such  risks  Irom  the  1st  January,  1916,  to  the  31st  December,  1916 .. $8,087,174.02 

Premium,*  on  Policies  not  marked  off  1st  January,  1916... . .......      903.703.66 

Total  Premiums ...................................... ..... .. ...$8. 990,877 .68 


-Premiums  niarKea  oft  from  1st  January,  1916.  to  31st  December,  1916-..^ .........97  855,092  25 

.ffltereston  the  Investments  ot  the  Company  received  during  the  year  $337,271  78 

ateteston  Deposits  in  Banks  and  Trust  Companies,  etc 103,475  76 

»ent  received  less  Taxes  and  Expenses . .....    109.638.08  $    550.38562 


zmG  during  the  year 53.360.156  87 

Less-  Salvages $322,138.57 

Re-insurances. 586,832.53$    908,971.10 

$2,451,185  77 


_S#-tasuraia<jt  A-juJums  ana  Returns  oi  rremiums .. $1,389.298  73 

?£w«nses.    including    compensation  of   officers  and  clerks,  taxes,  stationery, 

«gvertisements,  etc... ..  .... .... ....... $    740.8P9.72 


A  tfJvldend  of  Interest  of  Sis  per  cent,  on  the  outstanding  certificates  of  profits  will  be  ipald  to  t*1- 
■     :ers  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next 

lae  .utstanding  certificates  of  the  issue  of  Is) 1 1  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
Mteu  legal  representatives  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  Blj 
ailerest  thereon  will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  tha  year  endlni 
31st  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificate1: 
•IIP  im  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board,  G,  STANTON  FLOYD-JONES.  Secretary 


SDMUND  L.  BAYLIES, 
JOHN  N    BEACH, 
NICHOLAS  BIDDLE. 
JAMES  BROWN, 
JOHN  CLAFLIN, 
3EORGE  C    CLARK, 
CLEVELAND  H    DODGE 
CORNELIUS  ELDERT. 
&ICHARD  H    EWART, 
G.  STANTON  FLOYD-JONES 
iPHILIP  A    S.  FRANKLIN 
HERBERT  L  GRIGGS 


TRUSTEES. 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS 
CHARLES  A.  PEABODY, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHX  J.  RIKER. 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFKUER^ 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  31, 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,   Vicc-PreslaeW. 

CHARLES  E.  FAY,  2d  Vice-President 


ASSETS. 
lalteS  States  and  State  of  New  ftuS'S 
Bonds  . . $ 

Stock  and  Warrants  of  the  City  of 
New  York  and  Stocks  of  Trust 
Companies  and  Banks . 

stocks  and  Bonds  of  Railroads , „ 

CWShet  Securities.. . 

-fceciai  Deposits  in  Banks  and  Trust 
Companies  .. ._ 

leal  Estate  cor.  Wall  Street,  William 
Street  and   Exchange  Place 

Seal  Estate  on  Staten  Island  {held 
undet  provisions  of  Chapter  481, 
Laws  of  1887).. 

•Temium  Notes .............. 

3111s  Receivable... . 

?.ash  In  hands  of  European  Bankers 
to  pay  tosses  under  policies  payable 
In  foreign  countries... ... 

iJash  In  Bank . ......... . 

iioana  . .. ....... .. 


370.000.00 

1,773,550.00 

3,588,f,75.20 

367.185.00 

2.000,000.00 

3,900,000.00 

75,000.00 

866,035.06 

1.068,547.73 


206.311.98 

2,808,785.77 

135,000.00 


$17,458.990.74 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes  Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense   Account 

Certificates  of  Profits  Outstanding... 


3. 632,239 .06 
1, 135.78S.43 

266,399.26 
106,624.24 
174.943.9C 

373.669.fX 

158.309.9* 


22,557.84 

1.210.2C 

5,899.76 

7,668.850.00 


$13,546,488.68 

iTiue  leaving  a  balance  of . .$3,912,502.06 

Accrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to .....      $49,286.30 

Rente  due  and  accrued  on  the  31st  day  of  December.  1916,  amounted  to ...      $25,933.03 

"Jo-Insurance  due  or  accrued,  In  companies  authorized  in  New  York,  on  the  31st   day  of 

December,  1916,  amounted  to $    245,472.80 

%ot«  The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $     83,700.00 

'flat:  insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by.............. . ..$1,988,969.90 

<.&  We  Deals  of  these  increased  valuations  the  balance  would  be ..$6,285,864.09 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1916. 

Income  for  Year  1916 $92,439,475.14 

Paid  to  Policy-holders  during  year           -        -  -      68,654,843.80 

Reserves  and  Liabilities                ...  526,421,926.51 

Contingency  and  Dividend  Funds            -        -  -      98,108,117.66 

Assets 624,530,044.17 

Insurance  in  Force 1,687,797,276.00 

Annuities  in  Force        ------  2,759,259.16 


CHARLES  A.  PEABODY,  President 


WILLIAM   H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHITE, 

GEORGE  T.  DEXTER,  )  2d  Vice-President* 

JAMES  TEMPSON, 

WILLIAM  J.  EASTON, ) 

„_  f  ---,-•-.  Secretaries 

WILLIAM  F   DIX,         > 


"THK    BANK    THAT   SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,420,000 

$63,000,000 


S.  Q.  BAYNE, 
President. 


C.  C.  THOMPSON, 
Vice-President 

B.  L.  Q  ILL. 

Vice-President. 

W.  K.  CLEVERLEY. 
Vice-President. 

L.  N.  DeVAUSNEY. 
Vice-President. 

H.  W.  DONOVAN. 
Cashier. 


O.  M.  JEFFERDS. 

Asst.  Cashier. 

C.  C.  FISHER, 

Asst.  Cashier. 

J.  D.  SMITH, 

Asst.  Cashier. 

B.   I.  DADSON. 

Asst.  Cashier. 

J.  E.  ORR, 

Asst.  Cashier. 


Accounts  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


paterson,  !*♦  3. 


First  National  Bank 


Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES. 

Time  Loans $2, 150. 560  77 

U.  S.  and  Other  Bonds 1,486.421  51 

$3,636,982  28 

Cash  and  Balances  In  Banks $2,038,399  88 

Due  from  Treasurer  (J.  S. 18,800  00 

Demand  Loans 610,844  32 

2,668,044  20 

Real    Estate 308.800  00 

Interest  earned,  not  collected 16,500  00 

$6,530,326  48 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,177,603  26 

Circulation 295,997  50 

Interest  and  discount  collected,  not  earned 15.000  00 

Deposits 5,041,825  72 

$6,530,326  48 
OFFICERS. 
EDWARD  T.  BELL.  President.         WHITFIELD  W.  SMITH.  Cashier 
ROBERT  J.  NELDEN.  Vice-Pres.     FRED'K  D.  BOGERT.  Asst.  Cash. 

PROMPT   ATTENTION    QIVEN   TO   COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Coiner  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $16,900,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Cashier 


J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Cashier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  E.  CABLE  Jr.,  Asst.  Cashier 
WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 


Hew  30orfe  <£tt^ 

Chemical  National  Bank 

Statement  at  Close  of  Business  Nov.  20  1917. 

ASSETS. 

Loans  and  discounts $52,190,970  87 

U.  S.  bonds  to  secure  circulation 450,000  00 

"       "       "       "       "     U.  S.  Deposits 4,250.000  00 

Other"       "       "       "         "              "          5,135,000  00 

Bonds,  securities,  etc 2,507,341  36 

Banking  house 740,000  00 
ustomers'  Liability  under  Letters  of  Credit  and 

Acceptances 2,255,354  71 

Due  from  banks 1,617,889  41 

Exchanges  for  Clearing  House,  etc 3,048,731  26 

Due  from  U.  S.  Treasurer 138.450  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand — 

Specie $824,774  00 

Legal-tender   notes 251,486  00 

1,076,260  00 

Federal  Reserve  Bank 6,995,723  64 

Customers'  Liability,  account  of  loans 1,321  000  00 

Interest  Collected,  but  not  Earned 60,310  73 

$81,809,536  98 
LIABILITIES. 

Capital   Stock $3,000,000  00 

Surplus  and  Undivided  Profits 8,562,848  98 

National  bank  notes  outstanding 442,597  50 

State  bank  notes  outstanding 10,830  00 

Letters  of  Credit  and  Acceptances 2,255,354  71 

Reserved  for  Interest  and  Taxes . 140,821  42 

Deposits- 58,943,970  34 

Bonds  borrowed 6,800,000  00 

Interest  and  Discount  Collected,  not  earned 332.114  03 

Loans  for  account  of  customers -  1.321.000  00 

$81,809,536  98 

H.  K.  TWITOHELL,  President. 
P.  H.  JOHNSTON,  Vice-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

FRANCIS  HALPIN.  Vice-Pres.  J.  G.  SCHMBLZEL,  Asst.  Cashier 

I.  B.  HOPPER,  Vice-Pres.  J.  B.  DODD.  Asst.  Cashier. 

E.  H.  SMITH.  Cashier.  S.  T.  JONES,  Asst.  Cashier. 

H.  M.  ROGERS.  Mgr.  Foreign  Dept. 


CO  AL^  IRON 


NATIONAL 
BANK 


NEW  YORK 


Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES— 

Loans  and  Discounts $8,647,860  94 

United  States  Bonds 2,534,455  83 

Other  Stocks  and  Bonds -  2.663.815  21 

Due  from  Banks 1,227,223  80 

Cash  and  Exchanges 3,034,473  76 

Customers'  Liability  Account  Acceptances 257,392  85 

$18,365,222  39 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Profits  (Earned). - 909.183  92 

Circulation - 413.250  00 

Deposits 11,939,048  98 

Postal  Savings  Deposits... 478,690  00 

U.  S.  Qovernment  Deposits.. 2.951,901  00 

Bills  payable  Federal  Reserve  Bank 300,000  00 

Reserve  for  Taxes  and  Contingencies 114.755  64 

Acceptances  for  Account  Customers 258,392  85 

$18,365,222  39 
JOHN  T.  SPROTJLL,  President. 
DAVID  TAYLOR.  Vice-President  ADDISON  H.  DAY.  Cashier. 
ALLISON  DODD.  Vice-President  WILLIAM  H   JAQUITH.  Asst.  Cash 
WALLACE  A.  GRAY.  Asst.  Cashier 


Member  New  York  Clearing  House  Association 


ivierchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Nov.  20  1917. 

ASSETS— 

Loans  and  Discounts $10,355,731  11 

Bonds  and  Securities 6,821,261  04 

BankingHouse -- -  619,500  00 

Customers'  Liability  account  of  acceptances 722,919  34 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States   Treasurer - 2,741,266  73 

$21,260,668  22 
LIABILITIES— 

Capital -- $750,000  00 

Surplus  and  Undivided  Profits 770,518  29 

Circulating  Notes - - 15,000  00 

Acceptances  Based  on  Imports  and  Exports 722,919  34 

Bills  Payable  with  Federal  Reserve  Bank 400,000  00 

Bond  Account - 3,015,000  00 

Deposits -- 15,587,230  69 

$21,260,668  22 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


F.  A.  DRURY.  President. 

C.  A.  EVANS,  Vice-President. 

A.  R.  BRIGHAM,  Vice-President. 


W.  J.  CONLON,  Vice-President. 

C.  S.  PUTNAM,  Cashier. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable   Terms. 


Hartford-Aetna  National  Bank 


ESTABLISHED  1792 


RESOURCES 


▲ 


$20,000,000 


A.  Spencer  Jr.,  President 

F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews, Asst. Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton, Asst. Cash. 

A.  G.  Brainerd,  Cashier     D.  W.  Hubbard, Asst. Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT  THE  CLOSE  OF  BUSINESS  NOV.  20,  1917 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

Bonds  and  Stocks 

Other  U.  S.  Bonds 

Time  Loans  and  Discounts 

Demand  Loans $3,432,406  98 

Due  from — 

Federal  Reserve  Bank 800,631  89 

Other  Banks 1,632.403  35 

U.  S.  Treasurer 25,942  81 

Exchanges - 476,760  47 

Cash. 553,059  55 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account 


$400,000  00 

840,646  50 

1,000,700  00 

7,919,243  27 


6,921,205  05 

73,352  02 

335,000  00 

25,000  00 


LIABILITIES. 

Capital  -. $1,000,000  00 

Surplus... 1,000,000  00 

Profits   (Net) — 443,411  86 

Reserves 28,765  66 


Circulation 

Deposits — 

Individual 8,046,232  78 

U.  S.  Deposits- - 3,176.271  00 

Bank 1,846,740  88 

Time 19,517  02 


$2,472 
397, 


177  52 
500  00 


-S13.088.761  68 


Liabilities    for    Rediscounts,    including    those    with 

Federal  Reserve  Bank... 1,123,354  62 

Acceptances  based  on  imports  and  exports 335,000  00 

Customers'  Funds  Loaned . 25,000  00 

Letters  of  Credit 4.973  03 

Letters  of  Credit  guaranteed 68,378  99 


Henry  S. 


$17,516,145  84 

Grew President        Alexander  Whiteside . . Vice-President 

B.  Stevens.. Vice-President        Arthur  E.  Fitch Cashier 

Hubbard  B.  Mansfield Assistant  Cashier 


$17,515,145  84 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants  National    Bank 

PROVIDENCE,  R.  I. 

ESTABLISHED  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES— 

Loans  and  Discounts $7,022,051  01 

United  States  bonds  and  other  securities 3,191,897  75 

Customers'  Liability  account  of  acceptances 655,000  00 

Stock  in  Federal  Reserve  Bank 52,600  00 

Banking  house 100,000  00 

Cash  and  due  from  banks 1,090,604  63 

$12,012,053  39 
LIABILITIES— 

Capital $1,000,000  00 

Surplus  and  undivided   profits 1,313,522  65 

National  bank  notes  outstanding 981,500  00 

Deposits 8,162,030  84 

Acceptances  executed  for  customers 555.000  00 

$12,012,053  39 

ROBERT  W   TAFT,  President 

CHARLES  H.  NEWELL.  Vice-President 

MOSES  J.  BARBER,  Vice-President  &  Cashier 
FRANK  A.  GREENE,  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  JERSEY  CITY 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES— 

Loans  and  discounts $4,827,218  45 

Due  from  banks  and  bankers 6,727,772  10 

Real  estate  and  securities 632,746  20 

United  States  bonds- 2.527,150  00 

Cash 2,074,800  88 

$16,789,687  63 
LIABILITIES— 

Capital $400,000  00 

Surplus  and  undivided  profits 1,334,680  37 

Circulation 400,000  00 

Deposits 14,655,007  26 

$16,789,687  63 

EDWARD  I.  EDWARDS,  President  ROBERT  E.  JENNINGS, Vice  Pres. 
HENRY  BROWN  JR..  Cashier  JACOB  R.  WORTENDYKE.  Asst.Cash. 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES— 

Loans  and  investments — $11,683,621  87 

Due  from  banks. 2,727,737  78 

Customers'  liability,  account  of  acceptances 766,666  66 

Exchanges  for  Clearing  House.. 473,217  33 

Cash  and  reserve.. 3,001,808  79 

$18,653,052  43 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,546,115  90 

Circulation 599,000  00 

Acceptances  under  Commercial  Letters  of  Credit        766,666  66 

Due  Federal  Reserve  Bank 1,000,000  00 

Deposits 13,741,269  87 

$18,653,052  43 

JAMES  P|  SULLIVAN, 
President. 
WILLIAM  P    SINNETT,  FRED     P    SPELLISSY, 

Vice-President  &  Cashier  Assistant  Cashier 

R    LIVINGSTON  SULLIVAN.  W    H.  TRAPPE, 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  G1RARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 
RESOURCES  LIABILITIES 


Loans  and  Investments $63,470,337  06 

Letters  of  Credit  and  Acceptances 5,513,118  26 

Due  from  Banks 16,994,709  62 

Exchanges  for  Clearing  House 2,505,521  71 

Cash  and  Reserve 8,217,548  88 


$96,701,235  53 


Capital $2,000,000  00 

Surplus  and  Net  Profits 5,351,303  00 

Circulation 1,080,800,00 

Letters  of  Credit  and  Acceptances 5,513,118  26 

Due  Federal  Reserve  Bank 2,245,000  00 

Deposits 80,511,014  27 

$96,701,235  53 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


ALBERT  W.  PICKFORD,  Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,  Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President,  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistant  Cashier 

W.  R.  HUMPHREYS,  Assistant  Cashier. 


Charter  No.  1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  Nov.  20,  1917 

RESOURCES 

Loans"and  Investments $30,410,172  84 

Due  from  Banks 6,227,334  99 

Exchanges  for  Clearing  House .._„_ 1,394.268  31 

Cash.and. Reserve ._■„_._._„_.„. .__„_ „ 3,717,090  28 

S41.748.866  42 
LIABILITIES 

Capital' $1,500,000  00 

Surplus  and  Undivided  Profits 1,926,066  82 

Unearned  Discount 167,601  19 

Bills  payable  to  Federal  Reserve  Bank 1,000!000  00 

Deposits 37,166,298  41 

$41,748,866  42 
WM.  A.  LAW 
President 
KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 

Though  proud  of  its  historical  record,  this  bank 
takes  greater  pride  in  that  it  is  equipped  and  conducted 
for  the  highest  class  service  to  its  customers. 


"Strength    and    Service" 

Equipped  with  every  modern  f acillty, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  checks,  transfer  of  funds, 
credit  Information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National  Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus.. $1,500,000 

Total   Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 


RESOURCES. 

Loans  and  discounts $72,592,755  97 

Due  from  banks 30,201,039  42 

Exchanges  for  Clearing  House 6,641,807  48 

Cash  and  reserve 10,601,986  63 

Customers'  liability  under  letters  of 
credit  and  acceptances 8,997,426  36 


$129,035,015  86 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,468,264  00 

Reserved  for  taxes 150,000  00 

Letters  of  credit 6,230,314  69 

Acceptances 4,658,740  97 

Acceptances  of  other  Banks  sold 240,000  00 

Deposits 110,787,696  20 


$129,035,015  86 


CHARLES  P.  BLINN,  JR..  Vice-President 

O.  HOWARD  WOLFE,  Cashier 
GEORGE  F.  GENTES.  Assistant  Cashier 
STEPHEN  E.  RUTH,  Assistant  Cashier 


LEVI  L.  RUE,  President 
HORACE  FORTESCUE,  Vice-President 


WILLIAM  S.  MADDOX,  Vice-President 

DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEVENS.  Assistant  Cashier 
EDGAR  ROSS,  Mgr.  Foreign  Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OP  BUSINESS  DECEMBER  11,  1917 


ASSETS. 

Reserve  in  Federal  Reserve  Bank $3,897,193  24 

Cash  in  Vault  and  Banks 5,579,049  22 

Loans 22,348,434  67 

Securities  ___ _ 21,613,401  52 

Real  Estate 3,365,187  82 

Customers'  Liability  acct.  Acceptances.  _  750,000  00 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,093,480  95 

Deposits 43,980,883  52 

Dividend  Payable  January  2,  1918 225,382  00 

Drafts  and  Bills  Accepted 750,000  00 

Notes  and  Bills  Rediscounted 1,503,520  00 


$57,553,266  47  $57,553,266  47 

OFFICERS. 
E.  B.  MORRIS,  President. 
W.  N.  ELY,  Vice-President.  A.  A.  JACKSON,  Vice-President. 

GEORGE  H.  STUART  3d,  Treasurer.  SAMUEL  W.  MORRIS,  Seoretary. 

THOMAS  S.  HOPKINS,  Asst.  Treasurer.  F.  LEWIS  BARROLL,  Asst.  Secretary. 

EDWARD  T.  STUART,  Asst.  Cashier.  JONATHAN    M.    STEERE,  Trust  Oficer. 

LARDNER  HOWELL,  Real  Estate  Officer.  G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 

JOHN  M.  OKIE,  Asst.  Real  Estate  Officer. 

ACTS   AS  EXECUTOR,   ADMINISTRATOR,   TRUSTEE,   ASSIGNEE   AND   RECEIVER. 

FINANCIAL   AGENT   FOR   INDIVIDUALS    OR   CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


ffort  Wortb,  Uesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES. 

Loans  and  Discounts $7,870,679  36 

Banking  House 250,000  00 

U.  S.  Certificates  of  Indebtedness 650,000  00 

United  States  Bonds - 500,000  00 

Liberty  Loan  Bonds 942,500  00 

Other  Bonds- 421,500  00 

Other  Securities - 1,663  42 

Bonds  to  Secure  Postal  Savings  Funds 165,000  00 

Revenue  Stamps 2,245  00 

Federal  Reserve  Bank  Stock 33,000  00 

Other  Real  Estate. 41,120  13 

Cash  in  Vaults  and  due  from  Banks 5,163,110  61 

$16,045,818  52 

LIABILITIES. 

Capital  Stock - $600,000  00 

Surplus  and  Profits  (earned) 1,350,507  17 

Circulation 500,000  00 

Bills  Payable-- - 700,000  00 

Deposits — 

Individual $8,122,983  66 

Banks 4,772,329  69 

12,895,311  35 

$16,045,818  52 
OFFICERS. 

K.  M.  VAN  ZANDT,  President 
ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C  GEE,  Asst.  Cashier 

R.  W.  PENDER,  Asst.  Cashier  H.   P.   SANDIDGE,  Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  Nov.  20  1917, 

RESOURCES. 

Loans  and  Discounts . . ... $22,457,686  94 

U.    S.    Bonds 3,170,500  00 

Stock  In  Federal  Reserve  Bank ... . .  120,000  00 

U.  S.  Treasury  Certificates 1,883.000  00 

Bonds  and  Securities .  993,228  70 

Banking  House,  Furniture  and  Fhtures 1,800,000  00 

Other  Real  Estate . 49.915  29 

Cash,  Due  from  Banks  and  U.  S.  Treasurer 7,859,930  99 

Customers'  Liability  Letters  of  Credit 371,794  40 

Customers*  Liability  Account  of  Acceptances 1,367,886  10 

Total $40,073,942  42 

LIABILITIES— 

Capital   Stock $2,500,000  00 

Surplus  and  Profits 1,959,500  79 

Circulation 1,517,300  00 

Deposits 31,285,887  88 

Reserved  for  Taxes 41,573  25 

Letters  of  Credit 371,794  40 

Acceptances — Customers'  Accounts 1,367,886  10 

Bonds  borrowed . . ...  80,000  00 

Bills  payable 950,000  00 

Total $40,073,942  42 

JOHN  E.  BOUDEN  JR.,  President 
FRANK  B.  WILLIAMS,  VIce-Pres.    JNO.    B.    FERGUSON,    Vic«-Pre«. 
HARRY  T.  HOWARD.  Vice-Prea.  and  Cashier 

J.  D.  O'KEEFE,  Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier 

MAURITZ  PYK,  Vice-Pres.  N.  E.  BERTEL,  Assistant    Oashlev 

OHAS.  de  B.  CLAIBORNE,  S.  J.  McMAIN,  Assistant  Cashier 

Vice-President  W.  B.  ALLISON,  Assistant  Cashier 

N.  M.  WHITNEY.  Vice-Pres.  LEEDS  EUSTIS.  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 


RESOURCES 

Loans  and  discounts _ $50,705,391  44 

Due  from  banks 15,902,095  99 

Cash  and  reserve 6,614,379  44 

Exohanges  for  Clearing  House 2,849,303  29 

Liability  under  Letters  of  Credit 356,479  69 


LIABILITIES 

Capital --  $1,000,000  00 

Surplus  and  net  profits 4,016,150  00 

Letters  of  Credit  and  Acceptances 356,497  69 

Rediscounts  Federal  Reserve  Bank 2,238,960  00 

Deposits  __. _ _ 68,816,060  16 


J.  A.  HARRIS  Jr.,  Vice-President 
J.  WM.  HARDT,  Cashier 


$76,427,667  85 

J.  R.  McALLISTER,  President 


$76,427,667  85 


E.  P.  PASSMORE,  Vice-President 
E.  E.  SHIELDS,  Assistant  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA  C.  S.  W.  PACKARD 

ELLIS  PUSEY  PASSMORE  CHARLTON  YARNALL 

J.  A.  HARRIS.  JR.  W.  W.  ATTERBURY 

JOHN  HAMPTON  BARNES  EDGAR  C.  FELTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL  B.  WENTZ 
ARTHUR  W.  SEWALL 
JOSEPHJMOORE,  JR. 
LEWIS  LILLIE 


Invites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 
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SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 

Chartered  1864  Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,842,704 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 

H.  WALTERS,  Chairman  of  Board. 

;OHN  J.  NELLIGAN.  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHN  W  MARSHALL,  Vice-Pres.  ELISHA  H.  PERKINS. 

BLANCH ARD  RANDALL.  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER.  ISAAC  M.  CATE. 

TOBMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  8PAMER.  2d  Vlce-Pres.       GEO.  B.  GAMMIE.  Treasurer. 


^tXattta,  ©a. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  Nov.  20  1917. 

RESOURCES— 

Loans  and  Discounts .$12,223,722  39 

United   States  Bonds 2,228,060  00 

Other  Bonds  and  Stocks 247,304  00 

Banking  House 800,000  00 

Other  Real  Estate 36,025  63 

Cash  and  Due  from  Banks 6,891,091  36 

$22,426,193  38 
LIABILITIES— 

Capital   Stock $1,000.000  00 

Surplus  and  Undivided  Profits 1,481,786  10 

Reserved  for  Taxes  and  Interest 38,243  61 

Circulation 990,700  00 

Deposits - - 18,915,463  67 

$22,426,193  38 

OFFICERS 
ROBT.  F.  MADDOX.  President       J.  S.  KENNEDY,  Cashier 
P.  E.  BLOCK,  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD,  Vice-President  D.  B.  DeSAUSSURE,  Asst.  Cashier 
GEO.  R.  DONOVAN,  Vice-Presid't  R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS. 

F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN  ALBERT  E.THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK   IN  THE  SOUTH—ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus  and  Profits,  $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHER,  Cashier.  SNOWDEN  HOFF,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  Nov.  20  1917 

RESOURCES— 

Loans  and  Discounts.- .$42,889,300  94 

U.  S.  Bonds 2,373,079  04 

Bonds  and  Securities 6,780,517  26 

Real    Estate 560,500  00 

Treasury  Certificates  of  Indebtedness 4,100,000  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 100,000  00 

Federal  Reserve  Bank  Stock 225,000  00 

Customers'  Liability  under  Letters  of  Credit 37,874  67 

Customers'  Liability  Account  of  "Acceptances".        384,312  34 
Cash  Resources — 

Due  from  U.  S.  Treasurer $266,250  00 

Due  from  Banks 9,913,188  09 

Due  from  Federal  Reserve  Bank.     5,458,093  60 

Cash  on  Hand 3,186,887  25 

18,824,418  94 

$76,275,063  21 
LIABILITIES— 

Capital   Stock $5,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits,  Net.. 805,204  79 

Reserved  for  Interest  and  Taxes 190,038  64 

Interest  and  Discount  Collected,  not  Earned 370,800  82 

Circulation 1,138,197  50 

Bond  Account . 200,000  00 

Letters  of  Credit.. 92,419  98 

Acceptances 384,312  34 

Bills  Payable  with  Federal  Reserve  Bank 4,880,000  00 

Deposits . .  60,714.089  14 

$76,275,063  21 

EMORY  W.  CLARK,  President  W.  A.  McWHINNEY,  Asst.  Cashier 

WM.  J.  GRAY,  Vice-President  ELMER  E.  FORD,  Asst.  Cashier 

W.  T.  DeGRAFF,  Vice-President  F.  F.  CHRISTIE,  Asst.  Cashier 

FRANK  G.  SMITH,  Vice-President  RUSSELL  E.  SMITH,  Asst.  Cashier 

MERLE  B.  MOON,  Vice-President  JAMES  A.  WILSON,  Asst.  Cashier 

EDWARD  C.  MAHLER,  Vice-Pres.  BYRON  W.  CLUTE,  Asst.  Cashier 

JOHN  H.  HART,  Vice-President  H.J.  BRIDGMAN,  Asst.  Cashier 

W.  G.  NICHOLSON,  V.-P.  &  Cash.  L.  F.  Merz,  Mgr.  Foreign  Exch. 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES. 

Loans  and  Discounts $33,055,111  23 

Bonds 8,404,888  51 

Mortgages 17,089,557  63 

$58,549,557  37 

Federal  Reserve  Bank  Stock 150,000  00 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks 14,763,219  78 

$74,712,777  15 
LIABILITIES. 

Capital   Stock $2,500,000  00 

Surplus 2,500,000  00 

Undivided  Profits  (net).. 1,504.082  24 

Rediscounts  Federal  Reserve  Bank 2,380,000  00 

Deposits 65.828.694  91 

$74,712,777  16 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.  KEENA,  President. 
JOHN  W.  STALEY,  Vice-President     CHARLES  H.  AYERS.  Asst.  Cash'r. 
F.  A.  SCHTJLTE,  Vice-President         ENOCH  SMITH.  Assistant  Cashier 
H.  P.  BORGMAN,  Vice-President       A.  H.  MOODY,  Assistant  Cashier 
JOHN  R.  BODDE,  Vice-President       GEO.  T.  COURTNEY.  Auditor 
R.  W.  SMYLIE.  Vice-President  AUSTIN  E.  WING.  Asst.  to  Pros't 

R.  T.  OUDMORE.  Cashier  UARROLL  H.  LAWSON.  Bond  Off 


THE 

Norfolk  National  Bank 

NORFOLK,  VA. 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES. 

Loans  and  discounts $6,940,294  49 

U.  S.  bonds 1,816,690  00 

Other  bonds 1,254.859  06 

Ranking  house 200.300  00 

Cash 500,001  43 

Due  from  banks. - 1,933,437  09 

$12,645,482  07 
LIABILITIES— 

Capital $1,000,000  00 

Surplus 500,000  00 

Undivided  profits 359,860  61 

Circulation - 987,400  00 

Deposits 9,798,221  46 

$12,645,482  07 


W.  A.  GODWIN,  President. 
A.  B.  SCHWARZKOPF.  V.-Pres,     O.  S.  WHITEHURST.  Asst.  Cashier 
J.  B.  DEY  JR.,  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 


WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 


ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


THE 


Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  Nov.  20  1917. 


RESOURCES. 


Loans  - $24,656,437  52 

U.  S.  Bonds 5,201,930  00 

Other  Bonds  and  Securities 4,961,727  34 

Stock  Federal  Reserve  Bank 127,500  00 

Letters  of  Credit 776,685  34 

Banking  House 600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  9,235,343  93 


LIABILITIES. 

Capital   Stock - ..$3,000,000  00 

Surplus  and  Profits 1,629,989  22 


$45,469,624  13 


4,629,989  22 

Circulation 2,039,897  50 

Bills  Payable  Federal   Reserve  Bank 2,361,000  00 

Notes  and   Bills  Sold- 2,557,427  60 

Acceptance  of  Other  Banks  Sold 1,922,965  07 

Foreign  Bills  of  Exchange  Sold 331,665  60 

Acceptances  and    Letters  of  Credit 780,685  34 

U.  S.  and  Other  Bonds 2,101,600  00 

Deposits. 28,734,393  90 


$45,459,624  13 
OFFICERS. 

CHARLES  A.  HINSOH,  President. 

EDWARD  A.  SEITER,  V.-Pres.      MONTE  J.  GOBLE,  Cashier. 

CHARLES  T.  PERIN.  Asst.  Cash.    FRED.  J.  MAYER,  Assfc.  Cashier. 

CHAS.  H.  SHIELDS,  Asst.  Cash.     SAM'L  McFARLAND.  Asst.  Cash. 

L.  E.  VANAUSDOL,  Asst.  Cash.     EDWARD  A.  VOSMER,  Asst.  Cash. 

DESIGNATED   DEPOSITARY  OF  THE  U.  S.    GOVERNMENT. 
STATE  OF  OHIO,  CITY  OF  CINCINNATI. 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources 


over 


$100,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


fptilwattfeje*,   Wiis, 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOS1TABT 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 


RESOURCES. 
LOANS $31,743,826  77 

U.   S.    BONDS 4,330,493  00 

INVESTMENT  SECURITIES 3,119.240  44 

STOCK   IN    FEDERAL  RESERVE  BANK. 120,000  00 

REAL  ESTATE 58,615  36 

EQUITY   IN    BANKING   HOUSE 1,350,000  00 

CUSTOMERS1   LIABILITIES— LETTERS  OF  CREDIT  71,912  25 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES   548  999  99 

CASH  AND  DUE  FROM  BAN Ksl""""""""~"l  7,095i487  43 


TOTAL - $48,438,575  24 


LIABILITIES. 

CAPITAL - $3,000,000  00 

SURPLUS --- 1,000,000  00 

UNDIVIDED  PROFITS 476,394  77 

SPECIAL  GUARANTY  FUND 301,981  29 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 181,066  75 

RESERVE  FOR  ACCRUED  INTEREST 106,800  00 

RESERVED  FOR  TAXES 75,149  74 

CIRCULATION 1,592,990  00 

LETTERS  OF  CREDIT - 71,912  25 

ACCEPTANCES  FOR  CUSTOMERS— - -  548,999  99 

NOTES  &  BILLS  REDISCOUNTED 3,013,000  00 

BILLS  PAYABLE - - 2,956.000  00 

DEPOSITS - 35,114,281  45 


TOTAL ..$48,438,575  24 


WM.  BIGELOW,  Vice-President 
FRED  T.  GOLL,  Vice-President 
EDGAR  J.  HUGHES.  Vice-President 
HENRY  KLOES,  Cashier 


OFFICERS 

FRED  VOGEL  JR,  President 


OSCAR  KASTEN,  Assistant  Cashier 
AUGUST  W.  BOGK.  Assistant  Cashier 
A.  G.  CASPER,  Assistant  Cashier 
J.  C.  PARTRIDGE,  Assistant  Cashier 


W.  O.  HAAS,  Manager  Foreign  and  Savings  Department 


WALTER  ALEXANDER 
CHARLES  ALUS 
JOHN  I.  BEGGS 
WM.  BIEGLOW 


ROBERT  CAMP 
M.  T.  CUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 


DIRECTORS 
FRED  T.  GOLL 
D.  C.  GREEN 
HOWARD  GREENE 
A.  K.  HAMILTON 


STUART  H.  MARKHAM 
GEO.  P.  MILLER 
H.  J.  NUNNEMAOHER 
LUDINGTON  PATTON 


CHAS.  F.  PFISTER 
WM.  W.  PLANKINTON 
EDWARD  A.  UHRIG 
FRED  VOGEL  JR 


s 


THE  LIVE  STOCK  EXCHANGE 
RATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Nov.  20  1917. 

RESOURCES— 

Loan*  and  discounts $13,427,831  71 

Overdrafts 21.113  72 

United  States  bonds 321.550  00 

Other   bonds 129,000  00 

Federal  Reserve  Bank  Stock 52,500  00 

Real   Estate 46,000  00 

CASH  AND  DUE  FROM  BANKS 7,011,129  75 

$21,009,125  18 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 500,000  00 

Undivided    profits _. _ 280.508  25 

Discounts  collected  but  not  earned 151,035  30 

Reserved  for  taxes 40,883  11 

Bills  Rediscounted 125.000  00 

Circulation 98.800  00 

DEPOSITS 18,562,898  52 

$21,009,125  18 
OFFICERS 

M.  A.  TRAYLOR.  President 
8.  T.  KIDDOO,  Vice-President  L.  L.  HOBBS.  Asst.  Cashier 

G.  F.  EMERY,  Cashier  D.  R    KENDALL,  Asst.  Cashier 

A.  W.  AXTELL.  Asst.  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

DIRECTORS 

James  H.  Ashby  Arthur  G.  Leonard  Edward  P.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  P.  Emery  J.  A.  Spoor  P.  E.  White 

S.  T.  KIddoo  Thomas  E.  Wilson 


CMNANCI AL  institutions  in  all  parts  of  the  country  desiring 
•*■  prompt  and  satisfactory  Banking  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.     3%   interest   paid   on   Dormant   accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 
LTJCIUS  TETER President 

EDWARD  P.  BAILEY.. Vice-President 

JOHN   A.   McCORMICK Vice-President 

RAYMOND   E.   DURHAM Vice-President 

W.   T.    BACON Vice-President 

WM.    M.    RICHARDS. Cashier 

P.   O.   BiRNEY Assistant  Cashier 

FRANK  R.  WARTON Assistant  Cashier 

WILLIAM  A.  N1COL... Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.   PRESCOTT ..Secretary 

JOHN  O.  ARMSTRONG Assistant  Secretary 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

O.   H.   FOX Asst.  Mgr.  Bond  Dept. 

LEROY  E.  WILSON Auditor 


GmS  Savings  Bank 
1»TrustCompany 


Madison^' 

Service  {fiat  maAes 

/h/em/s-  site/  KEEPS  Mem 


Cbtcago,  t IL 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 


RESOURCES 

Loans $21,716,015  06 

United  States  and  Other  Bonds... 3,115.290  03 

Other  Securities,  otc 108,009  40 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters   of 

Credit 121,535  00 

Customers'  Liability  Account  of  Accep- 
tances-  42,935  27 

Cash  and  Exchange 9,266,079  85 


Total $34,459,864  61 


LIABILITIES 

Capital $2,000,000  00 

Surplus 1,000,000  00 

Undivided  Profits 302,411  11 

Reserved  for  Taxes  and  Interest 39,342  67 

Dividends  Unpaid 3,568  50 

Currency  in  Circulation 100.000  00 

Bills  payable  with  Federal  Reserve  Bank  2,250,000  00 
Cash    Letters    of    Credit    or    Travelers' 

Checks   Outstanding 7,603  33 

Customers'     Letters    of    Credit    Drawn 

Against 121,535  00 

Acceptances  Based  on   Imports  and  Ex- 
ports  42,935  27 

Rediscounts  with  Federal  Reserve  Bank  483,000  00 

Deposits 28,109,468  73 

Total $34,459,864  61 


OFFICERS 
JOHN  A.  LYNCH,  President  WM.  B.  LAVLNIA,  Assistant  Cashier 

WILLIAM  T.  FENTON,  1st  Vice-President  THOS.  D.  ALLIN,  Assistant  Cashier 

ROBERT  M.  MoKINNEY,  2nd  Vice-President  LOUIS  J.  MEAHL,  Assistant  Cashier 

O.  H.  SWAN,  Cashier  WM.  C.  FREEMAN,  Assistant  Cashier 

CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $33,000,000 


GEORGE  M.  REYNOLDS,  President 


ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President 
JOHN  C.  CRAFT,  Vice-President 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 

R.  G.  DANIELSON, 


HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 
JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
Manager  Transit  Dept. 


THE 


National  Bank  of  Commerce 


IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


FIRST 

A  1Mb 

SECURITY 


INHFAPOI 


national 

BANK 


Resources   over 
©85,000,000 

Bankers  who  require  the  services 
of  a  thoroughly  progressive  yet 
sound  and  conservative  institution 
will  appreciate  the  service  we 
render.     Correspondence    invited. 


"Identified  with  Chicago's  Progress  Since  1857" 


G&BR 


IHf. 

Merchants. 
Loan^ 


Sffi 


.^Trust 
.Company 


Statement  of  Condition  at  Commencement  of  Business 
Nov.  21,  1917 


033,935  06 
045,448  00 
398.534  58 
789.100  00 
641.309  44 
330,000  00 


RESOURCES 

Loans  and  Discounts $60 

Customers'  Liability  under  Letters  of  Credit..       4 

Customers' Liability   under  Acceptances 2 

United  States  Bonds 1 

Other  Bonds  and  Mortgages I__     10 

Stock  in  Federal  Reserve  Bank 

Cash  and   Due  from  Federal  Re- 
serve  Bank $8,278,169  60 

Due  from  other  Banks  &  Bankers  20,595,466  82 

Checks  for  Clearing  House ..     1,792.754  38     30.666,390  80 

$109,804,717  88 
LIABILITIES 

Capital. $3,000,000  00 

Surplus 8,000.000  00 

Undivided  Profits 917,759  64 

Reserved  for  Accrued  Interest  and  Taxes 273,051  03 

Liability  under  Letters  of  Credit 4,045.448  00 

Liability  under  Acceptances 2,398.534  58 

Deposits — 91.169,924  63 


$109,804,717  88 


DEPARTMENTS 

Commercial,   Savings,   Trust,   Bond,   Farm   Loan 

Foreign  Exchange 

OFFICERS 

ORSON    SMITH-. Chairman    of  the  Board 

EDMUND   D.   HULBERT President 

FRANK  Q.  NELSON Vlce-PresidenS 

JOHN  E.  BLUNT  Jr Vice-President 

C.  E.  ESTES .Vice-President 

F.  W.  THOMPSON Vice-President 

H,  Q.  P.  DEANS Vice-President 

P.  C.  PETERSON Cashier 

JOHN   J.   OEDDES Assistant   Cashier 

F.  E.  LOOM1S Assistant  Cashier 

LEON    L.  LOEHR Secretary  and  Trust  Officer 

A.     LEONARD    JOHNSON -Assistant    Secretary 

Q.  F.  HARDIE Manager  Bond  Department 

DIRECTORS 

FRANK  H.  ARMSTRONG  President  Reld.  Murdoch  &  C©. 
CLARENCE  A.  BURLEY.  Attorney  and  Capitalist. 
HENRY  P.  CROWELL.  President  Quaker  Oats  Company. 
HALE  HOLDEN.   President    Chicago.    Burlington  &  Qulncy 

Railroad  Company. 
MARVIN    HUOHITT.   Chairman  Chicago   &   North   Western 

Railway  Company 
EDMUND  D.  HULBERT.  President. 
CHAUNCEY   <EEP,  Trustee  Marshall  Field  Estate. 
CYRUS  H.  McCORMICK.  President  International  Harvester 

Company. 
SEYMOUR  MORRIS,  Trustee  L.  Z.  Lelter  Estate. 
JOHN  S.  RUNNELLS,  President  Pullman  Company. 
EDWARD  L.  RYERSON.  Chairman  Joseph  T.  Ryerson  &  Son. 
JOHN  Q.  SHEDD.  President  Marshall  Field  &  Company. 
ORSON  SMITH,  Chairman. 

AL8F.RT  A.  SPRAQUE.  II..  President  Sprague.  Warner  &  Co, 
HOMER  A.  STILLWELL.   President   Butler  Brothers. 
MOSES  J.  WENTWORTH.  Capitalist. 


CHICAGO 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  20  1917. 


RESOURCES. 

Time  Loans $52,188,277  68 

Demand  Loans 11,859,860  10 


-$54,048,137  78 

United  States  Bonds 1,562,263  00 

Other  Bonds 3,237,869  28 

Stock  In  American  Foreign  Banking  Corporation 299,880  00 

Stock  In  Federal  Reserve  Bank 240,090  00 

Bank   Building 2,000,000  00 

Customers'  Liability  on  Letters  of  Credit 533,099  01 

Customers'  Liability  on  Acceptances 254,327  13 

Cash  on  Hand  and  Checks  for  Clearing 

House $6,185,024  02 

Due  from  Federal  Reserve  Bank 8,337,486  87 

Due  from  Banks 21,273,910  09 

Due  from  Treasurer  of  United  States 56,500  00 

35,902,920  98 


108,083,497  18 


LIABILITIES. 

Capital 

Surplus 

Undivided    Profits 

Dividends  Unpaid 

Reserved  for  Taxes 

Liability  on  Letters  of  Credit 

Liability  on   Acceptances 

Deposits/  Banks  and  Bankers $29,917,462  55 

llndividuai 66,347,981  52 


$3,000,000  00 

5,000,000  00 

2,903,828  85 

203  00 

121.590  12 

538,099  01 

254,327  13 


96,265,444  07 


108,083,497.18 


ERNEST  A.  HAMILL,  President 
CHARLES  L.  HUTCHINSON.  Vice-Presidont. 
D.  A.  MOULTON,   Vice-President. 
OWEN  T.   REEVES  JR.,  Vice-President. 
J.  EDWARD  MAASS,  Vice-President. 
FRANK  W.  SMITH,  Secretary 

WATSON  P.  BLAIR 
C.  B.  BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  OARR 


OFFICERS 

JAMES  G.  WAKEFIELD,  Cashier 

LEWIS  E.  GARY,  Asst.  Cashier. 

EDWARD  F.  SOHOENECK.  Asst.  Cashier. 

N.  J.  FORD,   Asst.  Cashier. 

J.  A.  WALKER,  Asst.  Cashier. 

CHARLES  NOVAK.  Asst.  Cashier. 
DIRECTORS. 
ERNEST  A.   HAMILL  J.  H.  SELZ 

CHARLES  H.   HULBUTID  EDWARD  A.  SHEDD 

CHARLES  L.  HUTCHINSON  ROBERT  J.  THORNE 

MARTIN  A.  RYERSON  CHARLES  H.  WACKER 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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Anglo  &  London  Paris 
National  Bank 


Of  San  Francisco 


Statement  at  Close  of  Business  Nov.  20  1917. 

RESORCES— 

Loans  and  Discounts $34,839,259  71 

U.  S.  Bonds  to  secure  circulation  at  par 3,500,000  00 

Other  U.  S.  Bonds 2,250,000  00 

Other  Bonds-- - - 9,906,904  75 

Other  Assets- 1.077,807  34 

Customers'  Liability  on  Letters  of  Credit 13,577,398  31 

Cash  and  Sight  Exchange 31.417,516  78 

$96,568,886  89 
LIABILITIES— 

Capital  Stock--- $4,000,000  00 

Surplus  and  Undivided  Profits 2,456,693  18 

Circulation 3,500,000  00 

Federal  Reserve  Bank 4,320,000  00 

Letters  of  Credit,  Domestic  and  Foreign 13,677,398  31 

Deposits 68,714,795  40 

$96,568,886  89 

HERBERT  FLEISHH  ACKER,  Pres.  WM.  H.  HIGH,  Asst.  Cashier 

MORTIMER  PLEISHHACKER,  J.  W.  LILIENTHAL  JR., 

Vice-President  Asst  Cashier 

WASHINGTON  DODGE,  Vice-Pres.  FRED  P.  OUER,  Asst.  Cashier 

J.  FRIEDLANDER,  Vice-President  J.  G.  ANDERTON,  Asst.  Cash. 

C.  P.  HUNT,  Vice-President  GEO. A.  VANSMITH, Asst. Cash. 

E.  W.  WILSON,  Vice-President  V.  KLINKER,  Asst.  Cashier 

C.  R.  PARKER,  Cashier  J.  S.  CURRAN,  Asst.  Cashier 

H.  CHOYNSKI.  Asst.  Cashier  A.  L.  LANGERMAN.  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,909,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE   INVITED 


A  BANK  RECORD  BROKEN 

With  deposits  past  the  fifty -million    dollar  mark,   on 
October  /,  this  bank  nas  broken  all  its  previous  records 

A    Ten -Year    Comparison 

October  1,  1907  (Ten  Years  Ago)..  $13,780,000 
October  1,  1912  (Five  Years  Ago)..     31,347,000 

October  1,  1913 30,054,000 

October  1,  1914 34,148,000 

October  1,  1915 40,089,000 

October  1,  1916 47,256,000 

October  1,  1917    -    -    50,240,000 

Northwesten  National  Bank 

MINNEAPOLIS,  MINNESOTA 


THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 


Statement  at  Close  of  Business   Nov.  20  1917. 

RESOURCES— 

Loans  and  Discounts $12,026,852  85 

United  States  Bonds - 1,862,769  40 

Federal  Reserve  Bank  Stock 60,000  00 

Bonds,  Securities,  &c 769,191  80 

Stock    in    Commercial    Fireproof    Building    Co 

(Bank  Building) 296,000  00 

Other  Real  Estate  Owned -- 26,799  24 

Customers'  Liability  on  Letters  of  Credit 74,007  01 

Furniture  and  Fixtures 181,500  00 

Five  Per  Cent  Fund - -.. 37,500  00 

Cash  and  Due  from  Banks 5,723,196  48 

$21,055,816  78 
LIABILITIES— 

Capital   Stock - -  $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid         253,094  46 

Reserved  for  Taxes 12,173  28 

Reserved  for  Interest - 38,309  33 

Circulation 739,497  50 

Letters  of  Credit i 74,457  01 

Deposits --  17,938,285  20 

$21,055,816  78 

A.  J.  WATERS,  President 
WM.  W.  WOODS.  Vice-President  GEO.  E.  F.  DTTFFET.Asst.Oashier 

M.  J.  MONNETTE.  Vice-President      GEO.  BUGBEE,  Asst.  Cashier 
E.  T.  PETTIGREW,  Cashier  H.  D.  IVEY.  Asst.  Cashier 


%os>  Bngeles,  Gal. 

First  National  Bank 

OF  LOS  ANGELES 

LARGEST  NATIONAL  BANK  WEST  OF  DENVER 
AND  SOUTH  OF  SAN  FRANCISCO 


Exceptional  facilities  for  handling 
collections  on  all  California  points 


Statement  at  Close  of  Business  Nov.  20   1917. 

RESOURCES. 

Loans  and  Discounts $24,984,673  93 

Bonds,   Securities,   &c 3,980,257  55 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 175,000  00 

Real  Estate  owned 62,179  10 

Customers'  liability  letters  of  credit 151,202  11 

Other   assets 978  23 

Cash  and  sight  exchanges.- 8,702,144  69 

$39,306,435  61 

LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,766,087  08 

Circulation 1,224,697  50 

Reserved  for  taxes ..... 55.846  61 

Letters  of  credit 172,808  46 

Other   Liabilities - 4,307  17 

Notes  and   Bills  Rediscounted 1,000,000  00 

Deposits - ---  32,582,688  79 

$39,306,435  61 

J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS.  President  W.  T.  S.   HAMMOND.  Cashier 

E.  D.  ROBERTS.  Vice-President  A.  O.  WAY,  Assistant  Cashier 

JOHN  P.  BURKE,  Vice-President  E.  W.  OOE,  Assistant  Cashier 

E.  8.  PAULY.  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS.  Vice-President      W.  O.  BRYAN.  Assistant  Cashier 
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BANK  AND  TRUST  COMPANY 

STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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AUGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 

AGENTS  AND    CORRESPONDENTS   OF   THE 

Messrs.   ROTHSCHILD, 

LONDON,    PARIS   AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND   CALIFORNIA. 


ISSUE  LETTERS'OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.   16,   18,  20  AND  22   WILLIAM    STREET,  NEW  YORK 
BRANCH,  475  FIFTH    AVENUE. 
LONDON 
16  Pall  Mall  East,  S.  W.,  1 
26  Old  Broad  Street,  E.  C,  2 


PARIS 
41  Boulevard  Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 
daily    balances. 

Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 

Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 

Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,   CABLE  TRANSFERS 


OFFICERS 


EDWIN  S.  MARSTON, 
SAMUEL  SLOAN, 
AUGUSTUS  V.  HEELY, 
WILLIAM  B.  CARDOZO, 
CORNELIUS  R.  AGNEW, 
WILLIAM  A.  DUNCAN, 
HORACE  F.  HOWLAND, 


President 
Vice-President 
Vice  Prest.  &  Secy. 
Vice-President 
Vice-President 
Vice-President 
Vice-President 


D.  J.  PALMER, 
ROBERT  E.  BOYD, 
EDWIN  GIBBS, 
HARRY  D.  SAMMIS, 
J.  C.  TALLEY, 
EDWARD  J.  BOYD, 
IRVING  H.  MEEHAN, 


Mgr.  Foreign  Dept. 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


BOARD  OF  DIRECTORS 
JOHN  J.  RIKER 
THOMAS  THACHER 
ANTON  A.  RAVEN 
BEEKMAN  WINTHROP 
PERCY  R.  PYNE 
EDWIN  S.  MARSTON 


J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
ROBERT  L  GERRY 
AUGUSTUS  V.  HEELT 
OGDEN  MILLS 


Bank  and  Quotation 


SECTION 


OF  THE 


Commercial  &  {Financial  Thronicle. 

Copyrighted  In  1918,  according  to  Act  of  Congress,  by  WILLIAM  B.  DANA  COMPANY,  In  office  of  Librarian  of  Congress,  Washington,  D.C. 


VOL.  106. 


NEW  YORK,  JANUARY  5  1918. 


NO.  2741. 


Bank  and  Quotation  Section 

The  Bank  and  Ouotation  Section,  Issued  monthly.  !■  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Commercial  and 
Financial  Chronicle. 

The  Railway  and  Industrial  Section,  Issued  three  times  a  year  on  the 
last  Saturday  of  February,  June  and  October,  Is  likewise  furnished  without 
extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  Earnings  Section,  Issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  three  times  a  year.  In  January. 
May  and  September,  is  likewise  furnished  without  extra  charge  to  every 
Chronicle  subscriber. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
of  May  and  November,  is  also  furnished  without  extra  charge  to  every 
subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, la  also  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  Including  the  six  Supplements  above  named, 
•re  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  Includes  postage)  in  Europe,  and  $11.50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  60  cents  each  (Which  Includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE— 39  South  La  Salle  St. 

LONDON  OFFICE — Edwards  &  Smith.  1  Drapers'  Gardens,  E.  O. 

WILLIAM  B.  DANA  COMPANY.  Publishers. 

Front.  Pine  and  Depeyater  Streets, 

New  York. 


INDEX 

TO   ADVEBTISEMENT8  OF  BANKS  AND  TBUBT  COMPANIES 


Atlanta.  Qa.—                            Page 
Atlanta  National  Bank 6 


Baltimore,  Md. — 

National  Bank  of  Baltimore.. 
Safe  Deposit  &  Trust  Co 


Boston,  Mass. — 
National  Union  Bank. 


Chicago.  Ill- 
Chicago  Savings  Bk.  *  Tr.  Co. 
Continental  &  Com'I  Nat.  Bk. 

Corn  Exchange  Nat.  Bank 

First  Nat.  Bank  of  Chicago.. _ 
Live  Stock  Exchange  Nat.  Bk. 

Merchants'  Loan  &  Trust  Co 

National  Bank  of  the  Bepublic. 

Cincinnati.  Ohio— 
Fifth-Third  National  Bank 


Cleveland.  Ohio- 
First  National  Bank. 


Detroit.  Mich.— 

First  &  Old  National  Bank. 
People's  State  Bank _. 


Port  Worth,  Texas — 

Fort  Worth  National  Bank. 


Hartford.  Conn. — 

Hartford-Aetna  National  Bank 


Jersey  City.  N.  J.— 

First  National  Bank. 


Los  Angeles.  Cal. — 

Citizens'  National  Bank 10 

First  National  Bank 10 


Milwaukee.  Wis. —  Page 

First  National  Bank 7 

Minneapolis.  Minn. — 

First  &  Security  National  Bank  9 

Northwestern  National  Bank 10 

New  Orleans.  La. — 

Whitney-Central  Nat.  Bank..  5 

New  York.  N.  Y.— 

Chemical  National  Bank 1 

Coal  &  Iron  National  Bank 1 

Farmers'  Loan  &  Trust  Co 12 

Hanover  National  Bank .  1 

Seaboard  National  Bank 1 

Norfolk,  Va.— 

Norfolk  National  Bank 7 

Paterson.  N.    . — 

First  National  Bank 1 

Philadelphia.  Pa.— 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank..  3 

Franklin  National  Bank 5 

Girard  National  Bank 3 

Girard  Trust  Company 4 

Market  Street  National  Bank.  3 

Philadelphia  National  Bank..  4 

Tradesmen's  National  Bank 4 

Providence.  R.  I. — 

Merchants'  National  Bank 2 

St.  Louis.  Mo. — 

National  Bank  of  Commerce..  9 

San  Francisco.  Cal. — 

Anglo  St.  London  Paris  Nat.  Bk.  10 

Worcester.  Mass. — 

Merchants'  Nationa  IBank 2 


REVIEW  OF  DECEMBER. 

There  were  two  events  of  overshadowing  import- 
ance during  December,  namely  the  President's 
Message  to  Congress  (read  before  that  body  on 
Tuesday,  Dec.  4)  urging  a  formal  declaration  of  war 
against  Austria  (to  which  Congress  promptly  re- 
sponded) and  his  proclamation  issued  on  the  night 
of  Dec.  26,  assuming  control,  for  the  duration  of  the 
war,  of  all  the  steam  railroads  in  the  country.  Next 
to  these  two  events  the  discouraging  nature  of  the 
events  in  Russia  had  considerable  influence  upon 
affairs.  Active  peace  negotiations  between  the 
Germans  and  the  Bolshevik  Government  were 
begun,  and  Russia  itself  entered  the  throes  of  civil 
war;  much  bloodshed  occurred,  many  parts  of  the 
country  setting  up  independent  governments.  This 
created  apprehensions  lest  the  release  of  German 
troops  from  the  Eastern  or  Russian  front  and  their 
transfer  to  the  Western  front  in  Belgium  and  France 
should  enable  the  Germans  to  break  through  the 
English  and  French  line.  In  the  Cambrai  region 
the  Germans  did  recover  a  small  part  of  the  territory 
wrested  from  them  the  previous  month  in  the 
vicinity  of  Cambrai,  and  Secretary  of  War  Baker,  in 
discussing  the  situation  along  the  Western  front  in 
his  weekly  statement  reviewing  the  military  oper- 
ations for  the  week  ending  Dec.  8th,  gave  tangible 
expression  to  these  fears.  In  commenting  upon  the 
massing  of  the  German  forces  along  that  front  he 
pointed  out  that  "it  would  not  do  for  us  to  minimize 
its  importance." 

In  his  Message  to  Congress  the  President  made  it 
clear  that  he  was  not  in  sympathy  with  peace  sug- 
gestions, saying  that  our  object  is  "to  win  the  war, 
and  we  shall  not  slacken  or  suffer  ourselves  to  be 
diverted  until  it  is  won."  Further  on  in  his  address 
the  President  reiterated  that  "our  present  and  im- 
mediate task  is  to  win  the  war,  and  nothing  shall 
turn  us  aside  from  it  until  it  is  accomplished." 
"Those  who  desire  to  bring  about  peace  before  that 
purpose  is  achieved,"  he  added,  "I  counsel  to  carry 
heir  advice  elsewhere."  In  taking  the  pacifists  to 
task  the  President  remarked  that  "I  hear  men  de- 
bate peace  who  understand  neither  its  nature  nor 
the  way  in  which  we  may  attain  it.  ...  but  I 
know  that  none  of  these  speaks  for  the  nation.  They 
do  not  touch  the  heart  of  anything.  They  may 
safely  be  left  to  strut  about  their  uneasy  hour  and  be 
forgotten."  The  President  did  not  mince  words  in 
denouncing  the  Government  regime  in  Germany, 
declaring  with  much  vehemence  that  "this  intoler- 
able thing  of  which  the  masters  of  Germany  have 
shown  us  the  ugly  face,  this  menace  of  combined 
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intrigue  and  force  which  we  now  see  so  clearly  as  the 
German  power  .  .  must  be  crushed.  And  if  it 
be  not  utterly  brought  to  an  end,  at  least  shut  out 
from  the  friendly  intercourse  of  nations."  "When 
the  German  i  eople  have  spokesmen  whose  word  we 
can  believe,"  said  the  President,  "and  when  those 
spokesmen  are  ready  in  the  name  of  their  people  to 
accept  the  common  judgment  of  the  nations  as  to 
what  shall  henceforth  be  the  bases  of  law  and  cove- 
nant for  the  life  of  the  world,  we  shall  be  willing  and 
glad  to  pay  the  full  price  for  peace  and  pay  it  un- 
grudgingly." That  price,  he  added,  will  be  "full 
impartial  justice — justice  done  at  every  point  and 
to  every  nation."  "The  peace  we  make,"  said 
the  President,  "must  deliver  the  once  fair  lands 
and  happy  peoples  of  Belgium  and  northern  France 
from  the  Prussian  conquest  and  the  Prussian  menace, 
but  it  must  also  deliver  the  peoples  of  Austria- 
Hungary,  the  peoples  of  the  Balkans  and  the  peoples 
of  Turkey,  alike  in  Europe  and  in  Asia,  from  the 
impudent  and  alien  domination  of  the  Prussian 
military  and  commercial  autocracy."  The  Presi- 
dent asserted  that  "we  are  seeking  permanent,  not 
temporary  foundations  for  the  peace  of  the  world," 
and  stated  that  to  push  the  war  to  its  righteous  con- 
clusion we  must  clear  away  all  impediments  to  success. 

The  President  pointed  out  that ' '  one  very  embarrass- 
ing obstacle  that  stands  in  our  way,  is  that  we  are 
at  war  with  Germany  but  not  with  her  allies,"  and 
he  recommended  that  Congress  immediately  declare 
the  United  States  in  a  state  of  war  with  Austria- 
Hungary.  For  the  time  being,  he  continued,  Austria- 
Hungary  is  not  her  own  mistress,  but  simply  the 
vassal  of  the  German  Government;  we  must,  he  said, 
meet  its  force  with  our  own  and  regard  the  Central 
Powers  as  but  one.  "While,"  he  added,  "the  same 
logic  would  lead  also  to  a  declaration  of  war  against 
Turkey  and  Bulgaria,"  it  was  his  view  that  "they 
are  mere  tools  and  do  not  yet  stand  in  the  direct 
path  of  our  necessary  action."  So  far  as  the  legis- 
lative program  was  concerned,  the  President  stated 
that  it  would  be  necessary  to  extend  in  certain  par- 
ticulars the  legislation  of  the  last  session  with  regard 
to  enemy  aliens,  and  "to  create  a  very  definite  and 
particular  control  over  the  entrance  and  departure 
of  all  persons  into  and  from  the  United  States." 
Congress  also,  said  the  President,  must  go  further  in 
authorizing  the  Government  to  set  limits  to  prices. 
In  dealing  with  this  subject  the  President  stated  that 
"while  we  have  eliminated  profiteering  in  several 
branches  of  industry  it  still  runs  impudently  ram- 
pant in  others.  The  farmers,  for  example,  complain 
with  a  great  deal  of  justice,  that  while  the  regulation 
of  food  prices  restricts  their  incomes,  no  restraints 
are  placed  upon  prices  of  most  of  the  things  they  must 
themselves  purchase;  and  similar  inequities  obtain 
on  all  sides." 

Congress  acted  promptly  in  response  to  the  Presi- 
dent's suggestion.  On  Dec.  7  both  houses  adopted  a 
joint  resolution  declaring  war  against  the  Dual 
Monarchy,  and  this  the  President  signed  shortly 
after  5  o'clock.  In  the  Senate  the  vote  on  the  resolu- 
tion was  unanimous  (74  to  0).  Senator  LaFollette 
of  Wisconsin,  shortly  before  the  roll  call  on  the  resolu- 
tion, left  the  Senate  chamber  and  did  not  cast  his 
vote.  After  the  resolution  had  been  adopted  by  the 
Senate  it  was  sent  to  the  House,  where  it  was  sub- 
stituted for  the  House  measure,  and  passed  by  a 
vote  of  361  to  1.  Meyer  London  of  New  York,  So- 
cialist, cast  the  only  negative  vote  in  the  House. 
The  resolution  adopted  by  the  House  and  Senate 
conformed  to  the  President's  recommendations  in 
that  it  authorized  and  directed  employment  of  the 
nation's  armed  forces  against  Austria-Hungary  alone, 
and  not  Germany's  other  allies,  Turkey  and  Bulgaria. 

In  his  proclamation  formally  declaring  the  existence 
of  a  state  of  war  with  Austria-Hungary,  President 
Wilson  on  Dec.  12  specified  that  unnaturalized 
Austro-Hungarians,  unlike  the  Germans  in  this 
country,  should  be  free  to  live  and  travel  anywhere, 
except  that  they  may  not  enter  or  leave  the  United 


States  without  permission,  and  those  suspected  of 
aiding  the  enemy  may  be  interned.  They  need  not, 
however,  register  with  police  or  post  office  officials, 
as  unnaturalized  Germans  were  to  be  required  to  do, 
and  they  are  not  barred  from  the  100-yard  zone 
around  piers,  docks  and  warehouses,  closed  to  Ger- 
mans. Also  unlike  the  Germans  they  are  not  re- 
quired to  leave  the  District  of  Columbia.  The 
President's  motive  in  drawing  such  a  distinction  be- 
tween Germans  and  Austrians  was  said  to  have  been 
two-fold.  In  the  first  place,  it  was  realized  that  the 
sympathy  of  the  Hungarians,  Rumanians,  Poles, 
Serbians,  Czechs,  Slovacs,  and  other  immigrants 
from  Austria-Hungary,  generally  is  not  with  the 
mother  country  in  the  war,  and  they  have  not  been 
guilty  to  any  great  extent  of  participation  in  the  cam- 
paign of  violence  practiced  under  the  German  war 
system.  Secondly,  such  a  large  proportion  of  labor- 
ers in  munition  and  steel  plants  and  coal  mines  con- 
sists of  Austrian  subjects  that  it  was  found  practically 
impossible  to  administer  against  them  the  rigid  regu- 
lations imposed  on  the  Germans,  who,  it  is  stated,  are 
not  half  so  numerous  and  more  individualistic.  Indi- 
cation of  the  President's  difference  in  feeling  toward 
subjects  of  the  Dual  Monarchy  was  seen  in  the  fact 
that  nowhere  in  his  proclamation  did  he  use  the 
phrase  "alien  enemies"  as  was  done  in  previous 
proclamations  referring  to  Germans.  He  speaks  of 
them  repeatedly  as  "natives,  citizens,  denizens  or 
subjects"    of    Austria-Hungary. 

With  reference  to  the  act  of  the  President  in 
assuming  control  of  the  railroads,  a  special  report 
to  Congress  by  the  Inter-State  Commerce  Commis- 
sion early  in  the  month  had  the  effect  of  paving  the 
way  for  it.  This  report  was  made  public  Dec.  5, 
though  dated  Dec.  1,  and  was  at  first  supposed  to 
be  the  keenly  awaited  decision  of  the  Commission 
on  the  application  of  the  Eastern  carriers  for  a  15% 
advance  in  freight  rates.  The  report  (which  was 
supplemental  to  the  Commission's  annual  report) 
said  it  had  become  increasingly  clear  that  unification 
in  the  operation  of  the  railroads  during  the  period 
of  the  war  was  indispensable  to  their  fullest  utiliza- 
tion for  the  national  defense  and  welfare.  The 
Commission  indicated  alternative  plans  for  the  opera- 
tion of  the  roads  as  a  unit — the  first  by  the  carriers 
themselves  and  the  other  by  the  President.  As  to 
the  operation  of  the  roads  as  a  unit  by  the  carriers 
the  Commission  pointed  out  "that  they  are  restricted 
by  State  and  Federal  law  and  the  idea  is  the  antithesis 
of  that  which  heretofore  has  controlled  their  ac- 
tivities." If  the  unification  was  to  be  effected  by 
the  carriers,  the  report  said,  they  should  be  enabled 
to  effect  it  in  a  lawful  way.  To  that  end  the  Com- 
mission suggested  the  suspension  of  the  anti- 
trust laws  (except  in  respect  of  consolidations,  or 
mergers  of  parallel  and  competing  lines  as  to  rail 
and  water  carriers)  and  of  the  anti-pooling  laws, 
during  the  period  of  the  war  and  until  further  action 
by  Congress.  In  addition,  the  Commission  thought, 
the  roads  should  be  provided  from  the  Government 
Treasury  with  financial  assistance  in  the  form  of 
loans  or  advances  for  capital  purposes.  Further- 
more, "as  a  necessary  concomitant  the  regulation  of 
security  issues  of  common  carriers  engaged  in  inter- 
State  commerce  should  be  vested  in  some  appropriate 
body."  Taking  up  the  other  alternative  of  the 
operation  of  the  roads  by  the  President,  the  Commis- 
sion stated  that  if  this  be  adopted  there  should  be 
"suitable  guaranty  to  each  carrier  of  an  adequate 
annual  return  for  use  of  the  property,  as  well  as  of 
its  upkeep  and  maintenance  during  operation,  with 
provision  for  fair  terms  on  which  improvements  and 
betterments  made  by  the  President  during  the  period 
of  his  operation  could  be  paid  for  by  the  carrier  upon 
return  to  it  of  the  property  after  expiration  of  that 
period."  While  noting  that  during  the  past  and 
current  fiscal  years  the  gross  revenues  of  the  carriers, 
measured  in  dollars,  exceeded  any  in  their  history, 
the  Commission  conceded  that  what  the  dollar  would 
buy  in  labor,  material  and  supplies  was  substantially 
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less,  and  it  further  stated  that  "increased  charges 
for  carriage,  if  found  necessary  to  take  care  of  un- 
avoidable increases  in  operating  expenses,  would 
not  at  this  time  bring  new  capital  on  reasonable 
terms  in  important  sums."  The  Commission  as- 
serted that  the  situation  did  not  permit  of  temporizing. 
Following  the  publication  of  this  report,  it  was 
announced  on  Dec.  8  that  the  hearing  on  the  applica- 
tion of  the  Western  railroads  for  a  15%  increase  in 
freight  rates,  set  for  Dec.  17,  had  been  indefinitely 
postponed  by  the  Inter-State  Commerce  Commis- 
sion at  the  request  of  the  railroads.  The  reasons 
assigned  by  the  railroads  for  asking  postponement  were 
the  Commission's  recommendations  for  unification 
of  the  railroads  and  the  uncertainty  of  the  Govern- 
ment's future  action.  The  pending  demands  of 
employees  for  wage  increases,  and  the  fact  that 
earnings  for  the  entire  year  of  1917  would  soon  be 
available,  were  also  mentioned  as  reasons  for  delaying 
the  hearing.  The  Commission  issued  its  order 
deferring  the  hearing  after  receiving  a  communication 
to  that  effect  from  E.  S.  Keeley  of  Chicago,  Chair- 
man of  the  Western  Railroads'  Special  Executive 
Committee. 

The  new  wage  demands  of  the  trainmen  and  con- 
ductors on  practically  all  the  roads  throughout  the 
country  were  presented  to  the  roads  on  Dec.  1. 
The  roads  were  given  until  Dec.  31  to  reply  to  the 
demands.  The  new  wage  scale  was  signed  by  W.G. 
Lee,  President  of  the  Brotherhood  of  Railroad 
Trainmen,  and  A.  B.  Garretson,  President  of  the 
Order  of  Railway  Conductors.  The  railroad  man- 
agers were  requested  to  enter  into  a  collective  move- 
ment for  the  purpose  of  handling  the  proposition  at 
one  and  the  same  time  through  a  joint  committee 
representing  all  railroads  concerned,  the  two 
labor  organizations  being  ready  to  do  likewise.  The 
demands  were  the  result  of  a  referendum  vote  taken 
by  the  two  labor  organizations  following  the  approval 
of  the  proposition  by  the  executive  committees  of 
the  several  associations  representing  the  two  organiza- 
tions, which  met  in  Chicago  Nov.  1  to  4,  inclusive. 
It  will  be  recalled  that  on  Nov.  24  the  heads  of  the 
four  brotherhoods  representing  the  trainmen  of  the 
various  roads  of  the  country,  conferred  with  Presi- 
dent Wilson  with  regar  1  to  the  impending  demands, 
following  which  a  statement  was  issued  by  the 
brotherhood  representatives  in  which  they  set  out 
that  "if  a  situation  should  arise  which  would  threaten 
the  interruption  of  transportation,  the  men  whom  we 
represent  would  be  more  than  willing  to  discuss  and 
consider  any  solution  of  the  difficulty  which  presented 
itself." 

The  President's  action  looking  toward  the  Govern- 
ment operation  of  the  railroads  of  the  country  during 
the  period  of  the  war  came  as  a  natural  corollary  to 
the  foregoing.  His  proclamation  was  issued  Dec.  26 
and  in  it  Mr.  Wilson  announced  that  he  would 
"take  possession  and  assume  control"  of  the  trans- 
portation systems  beginning  at  12  o'clock  noon 
Dec.  28.  At  the  same  time  he  made  known  that  he 
had  directed  that  "possession,  control,  operation  and 
utilization"  of  these  systems  would  be  exercised  by 
and  through  Secretary  of  the  Treasury  William  G. 
McAdoo,  who  was  designated  Director  General  of 
Railroads.  In  a  statement  explaining  the  procla- 
mation, the  President  declared  that  "a  great  national 
necessity"  had  dictated  his  action.  He  stated  that 
immediately  upon  the  reassembling  of  Congress  after 
the  holiday  recess  in  January,  he  would  recommend 
legislation  guaranteeing  that  the  railway  properties 
be  maintained  during  the  period  of  Federal  control 
in  as  good  repair  and  as  complete  equipment  as  when 
taken  over  by  the  Government,  and  that  the  roads 
should  receive'' 'a  net  operating  income"  equal  in  each 
case  to  the  average  net  income  of  the  three  years 
preceding  June  30  1917.  Under  the  proclamation 
control  was  assumed  by  the  Government  not  only  of 
railroads,  but  their  "owned  or  controlled  systems  of 
coastwise  and  inland  transportation,  engaged  in 
general  transportation,  whether  operated  by  steam  or 


by  electric  power,  including  also  terminals,  terminal 
companies  and  terminal  associations,  sleeping  and 
parlor  cars,  private  cars  and  private  car  lines,  ele- 
vators, warehouses,  telegraph  and  telephone  lines 
and  all  other  equipment  and  appurtenances  common- 
ly used  upon  or  operated  as  a  part  of  such  rail  or 
combined  rail  and  water  systems  of  transportation." 
It  was  stated  that  there  was  no  intention  of  taking 
over  local  water  routes  or  steamer  lines  having  no 
connection  with  the  rail  systems.  The  proclamation 
specifically  provided  that  "street  electric  passenger 
railways,  including  railways  commonly  called  inter- 
urban,  whether  such  railways  be  or  be  not  owned  or 
controlled  by  such  railroad  companies  or  systems," 
were  not  to  be  affected.  It  was  stated,  however, 
that  if  it  should  later  be  found  necessary  or  desirable 
to  take  over  these  properties  action  to  that  end  would 
be  taken,  and  one  of  Mr.  McAdoo's  first  steps  was  to 
take  over  the  Lehigh  Valley  Transit  system,  com- 
prising a  system  of  electric  lines  running  out  of 
Allentown,  Pa. 

In  his  statement  the  President  said  "This  is  a  war 
of  resources  no  less  than  of  men,  perhaps  even  more 
than  of  men,  and  it  is  necessary  for  the  complete 
mobilization  of  our  resources  that  the  transportation 
systems  of  the  country  should  be  organized  and  em- 
ployed under  a  single  authority  and  a  simplified 
method  of  co-ordination  which  have  not  proved 
possible  under  private  management  and  control." 
He  also  took  pains  to  say  that  "  The  committee  of 
railway  executives  who  have  been  co-operating  with 
the  Government  in  this  all-important  matter  have 
done  the  utmost  that  it  was  possible  for  them  to  do; 
have  done  it  with  patriotic  zeal  and  with  great  ability; 
but  there  were  difficulties  that  they  could  neither 
escape  nor  neutralize.  Complete  unity  of  adminis- 
tration in  the  present  circumstances  involves  upon 
occasion  and  at  many  points  a  serious  dislocation  of 
earnings,  and  the  committee  was,  of  course,  without 
power  or  authority  to  rearrange  charges  or  effect 
proper  compensations  and  adjustments  of  earnings." 
In  elucidating  this  point,  he  added: 

Several  roads  which  were  willingly  and  with  admirable  public  spirit  ac- 
cepting the  orders  of  the  committee  have  already  suffered  from  these  cir- 
cumstances and  should  not  be  required  to  suffer  further.  In  mere  fairness 
to  them  the  full  authority  of  the  Government  must  be  substituted.  The 
Government  itself  will  thereby  gain  an  immense  increase  of  efficiency  in 
the  conduct  of  the  war  and  of  the  innumerable  activities  upon  which  its 
successful  conduce  depends. 

The  public  interest  must  be  first  served,  and,  in  addition,  the  financial 
interests  of  the  Government  and  the  financial  interests  of  the  railways  must 
be  brought  under  a  common  direction.  The  financial  operations  of  the 
railways  need  not  then  interfere  with  the  borrowings  of  the  Government, 
and  they  themselves  can  be  conducted  at  a  great  advantage.  Investors 
in  railway  securities  may  rest  assurod  that  their  rights  and  interests  will 
be  as  scrupulously  looked  after  by  the  Government  as  they  could  be  by  the 
directors  of  the  several  railway  systems. 

The  Director  General  of  Railroads  is  authorized  to 
perform  the  duties  imposed  upon  him  "so  long  and 
to  such  extent  as  he  shall  determine,  through  the 
boards  of  directors,  receivers  officers  and  employees 
of  said  systems."  The  Inter-State  Commerce  Com- 
mission and  other  Government  agencies  which  have 
to  do  with  the  railroads  are,  to  continue  to  perform 
their  functions  as  heretofore,  except  that  they  will  be 
subject  to  orders  of  the  Director  of  Railroads.  The 
provisions  regarding  the  compensation  to  be  allowed 
the  railroads  read  as  follows  in  the  proclamation: 

The  Director  shall,  as  soon  as  may  be  after  having  assumed  such  posses- 
sion and  control,  enter  upon  negotiations  with  the  several  companies  looking 
to  agreements  for  just  and  reasonable  compensation  for  the  possession,  use 
and  control  of  the  respective  properties  on  the  basis  of  an  annual  guaran- 
teed compensation  above  accruing  depreciation  and  the  maintenance  of 
their  properties,  equivalent,  as  nearly  as  may  be,  to  the  average  of  the  net 
operating  income  thereof  for  the  three-year  period  ending  June  30  1917,  the 
results  of  such  negotiations  to  be  reported  to  me  for  such  action  as  may  be 
appropriate  and  lawful. 

But  nothing  herein  contained,  expressed  or  implied,  or  hereafter  done  or 
suffered  hereunder  shall  be  deemed  in  any  way  to  impair  the  rights  of  the 
stockholders,  bondholders,  creditors  and  other  persons  having  interests  in 
said  systems  of  transportation  or  in  the  profits  thereof,  to  receive  just  and 
adequate  compensation  for  the  use  and  control  and  operation  of  their 
property  hereby  assumed. 

Regular  dividends  hitherto  declared,  and  maturing  interest  upon  bonds, 
debentures  and  other  obligations,  may  be  paid  in  due  course;  and  such 
regular  dividends  and  interest  may  continue  to  be  paid  until  and  unless  the 
said  Director  shall  from  time  to  time  otherwise  by  general  or  special  orders 
determine.  And,  subject  to  the  approval  of  the  Director,  the  various  car- 
riers may  agree  upon  and  arrange  for  the  renewal  and  extension  of  maturing 
obligations.  . 

Except  with  the  prior  written  assent  of  said  Director,  no  attachment  by 
mesne  process  or  on  execution  shall  be  levied  on  or  against  any  of  the  prop- 
erty used  by  any  of  said  transportation  systems  in  the  conduct  of  their 
business  as  "common  carriers;  but  suits  may  be  brought  by  and  against 
said  carriers  and  judgments  rendered  as  hitherto  until  and  except  so  far 
as  said  Director  may,  by  general  or  special  orders,  otherwise  determine. 

The  first  official  act  of  Mr.  McAdoo  as  Director 
General,  taken  on  Dec.  28,  when  Government  control 
of  the  railroads  during  the  war  went  into  effect,  was 
to  telegraph  to  all  railroad  Presidents  and  directors  a 
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notice  instructing  the  movement  of  traffic  by  the 
most  convenient  and  direct  routes.  At  the  same 
time  he  directed  them  to  continue  the  operation  of 
their  lines  in  conformity  with  the  President's  procla- 
mation. This  was  followed  by  the  promulgation  of 
the  first  formal  order  by  the  Director  General  on 
Dec.  29,  in  which  he  directed  the  absolute  pooling 
of  all  traffic,  his  order  stating  that  "all  terminals, 
ports,  locomotives,  rolling  stock  and  other  trans- 
portation facilities  are  to  be  fully  utilized  to  carry  out 
this  purpose  without  regard  to  ownership."  Other 
important  features  of  the  order  were  that  "the  desig- 
nation of  routes  by  shippers  is  to  be  disregarded  when 
speed  and  efficiency  of  transportation  service  may 
thus  be  promoted,"  and  that  "traffic  agreements  be- 
tween carriers  must  not  be  permitted  to  interfere  with 
expeditious  movements."  The  continuance  of  all 
operating  forces  was  directed  in  the  order,  which  also 
announced  that  there  would  be  established  through 
routes  not  heretofore  established.  Mr.  McAdoo 
named  Walker  D.  Hines  Assistant  pro  tern  to  the 
Director  General  and  Alfred  H.  Smith,  of  the  New 
York  Central,  as  assistant  pro  tempore  in  charge  of 
transportation  in  the  Eastern  trunk  line  territory. 
Mr.  McAdoo  at  the  same  time  explained  the  adop- 
tion of  his  measures  relative  to  the  common  use  of 
terminals. 

The  retirement  of  the  Railroads'  War  Board,  at  its 
own  request,  and  the  appointment  in  its  place  by 
Director  General  McAdoo  of  an  Advisory  Cabinet 
to  serve  in  his  administration  of  the  railroads,  were 
among  the  important  developments  of  Dec.  31. 

With  a  view  to  moving  coal  and  food  and  relieving 
the  critical  situation  existing  in  New  York  and  the 
East  generally,  Mr.  Smith,  Assistant  to  Mr.  McAdoo, 
in  charge  of  the  Eastern  territory,  acting  in  accord- 
ance with  instructions  from  Mr.  McAdoo,  issued  on 
Dec.  31  directions  to  the  Eastern  lines  for  the  clear- 
ance of  congestion  irrespective  of  priority  orders. 
In  order  to  relieve  New  York  terminals  it  was  also 
decided  to  divert  as  much  traffic  as  possible  to 
Baltimore,  Newport  News  and  other  Atlantic  ports 
to  the  South.  The  second  formal  order  of  Director 
General  McAdoo  was  issued  on  Dec.  31,  and  an- 
nounced that  there  would  be  no  changes  in  the 
methods  of  accounting  prescribed  for  the  railroads  by 
the  Inter-State  Commerce  Commission. 

With  reference  to  the  regulation  of  profits  and 
prices,  the  orders  during  December  were  numerous. 
On  Dec.  8  the  Government's  rules  and  regulations  for 
the  control  of  the  slaughtering  and  meat-packing 
industries  were  made  known  at  Chicago  by  Joseph 
P.  Cotton,  head  of  the  meat  division  of  the  U.  S. 
Food  Administration.  Every  detail  of  the  business 
of  both  large  and  small  packers  was  placed  under  the 
Government's  supervision.  The  packers,  under  the 
regulatory  rules,  were  divided  into  two  general 
groups — those  doing  an  %annual  business  of  $100,- 
000,000  or  over  and  those  whose  yearly  sales  fall 
below  this  mark.  All  packers  are  to  operate  under 
license,  and  each  licensee  is  forbidden  to  make  any 
change  in  his  business  that  will  bring  in  a  rate  of 
profit  beyond  the  limit  fixed.  The  larger  packers, 
those  doing  an  annual  business  in  excess  of  $100,- 
000,000,  are  permitted  to  make  not  more  than  9% 
on  their  investment,  except  on  by-products,  where 
the  limit  is  placed  at  15%.  Smaller  packers  are 
allowed  2  3^%  on  gross  value  of  sales.  The  decision 
of  the  Food  Administration  to  restrict  the  profits  of 
large  packers  to  a  maximum  of  9%  was  first  made 
known  by  Mr.  Cotton  on  Nov.  24,  and  resulted  in  a 
protest  by  five  of  Chicago's  largest  packers — Armour 
&  Co.,  Wilson  &  Co.,  Cudahy  &  Co.,  Morris  &  Co., 
and  Swift  &  Co. — who  sent  representatives  to  Wash- 
ington on  Dec.  1,  where  they  conferred  with  Food 
Administrator  Hoover.  The  packers  contended  that 
the  9%  basis  might  restrict  their  borrowing  capacity 
and  did  not  yield  them  sufficient  to  pay  for  the  neces- 
sary expansion  of  plant  and  equipment,  and  that  no 
new  capital  could  be  found  for  this  purpose  during 
the    war.     Food    Administrator    Hoover    in    reply 


stated  that  investigations  showed  that  the  pre-war 
earnings  were  slightly  less  than  9%  and  that  any 
request  for  an  increase  was  virtually  asking  con- 
sumers to  pay  for  plant  expansion,  and  raised  a  serious 
question  of  public  policy  and  the  rights  of  the  public 
in  extensions  created  in  this  manner. 

On  Dec.  18  the  Milling  Division  of  the  Food  Ad- 
ministration in  this  city  issued  new  regulations  under 
which  flour  millers  throughout  the  United  States 
were  limited  in  the  amount  of  wheat  from  which  a 
barrel  of  flour  must  be  manufactured  and  in  the 
grades  of  flour  which  must  be  produced  therefrom. 
Through  the  new  restrictive  measures  it  is  expected 
that  over  16,000,000  bushels  of  wheat  will  be  saved, 
without  radically  changing  the  present  quality  of 
flour  or  inconveniencing  the  consumer. 

On  Dec.  11  the  U.  S.  Food  Administration  author- 
ized an  increase  of  10  cents  a  hundred  pounds  in  the 
wholesale  price  of  beet  sugar,  making  the  new  price 
$7  35.  The  raise  in  price  was  authorized  by  the 
Food  Administration  in  order  to  put  beet  sugar  prices 
on  a  level  with  those  being  paid  for  Cuban  cane  sugar. 
The  price  of  $7  35  is  the  figure  at  the  basic  centres 
for  sugar,  namely  New  York,  San  Francisco  and  New 
Orleans.  The  increase  which  became  effective  on 
Dec.  12  is  not  expected  by  the  Food  Administration 
to  result  in  any  advance  in  the  present  retail  price. 

In  the  case  of  fuel  President  Wilson,  by  an  execu- 
tive order  issued  Dec.  1,  granted  an  increase  of  35 
cents  a  ton  in  the  price  of  anthracite  coal  at  the  mine. 
The  President's  action  was  taken  on  the  recom- 
mendation of  Fuel  Administrator  Garfield.  The 
increase,  which  became  effective  on  Dec.  1,  was  to 
cover  the  recent  wage  advances  granted  to  anthracite 
miners,  and,  it  is  estimated,  will  add  more  than  $30,- 
000,000  to  the  public's  annual  coal  bill.  The  in- 
crease in  mine  prices  was  made  following  an  agree- 
ment on  a  wage  increase  entered  into  between  the 
operators  and  miners'  representatives  at  a  confer- 
ence at  Washington  some  weeks  before.  The  wage 
increase  was  agreed  upon  on  condition  that  the  price 
of  coal  at  the  mine  be  raised  sufficiently  to  cover  the 
increase. 

On  Dec.  11  Fuel  Administrator  Garfield  announced 
increased  coal  prices  for  the  Middle  Tennessee  and 
Utah  bituminous  coal  fields.  For  Middle  Tennessee 
the  increase  was  ten  cents  per  ton  to  conform  with  the 
Eastern  Tennessee  prices.  For  Utah,  where  mining 
problems  are  difficult  and  expensive,  the  new  scale 
provides  for  increases  running  from  15  cents  to  45 
cents  per  ton.  These  increases  are  in  addition  to 
the  general  45  cents  increase  called  for  under  the 
so-called  Washington  labor  agreement. 

Most  important  of  all,  on  Dec.  27  Mr.  Garfield 
issued  an  order  under  which  the  Fuel  Administration 
expects  to  obtain  absolute  control  of  the  coal  and  coke 
output  of  the  United  States.  The  order  goes  into 
effect  immediately  upon  the  termination  of  all  exist- 
ing contracts,  the  majority  of  which  will  expire  on 
April  1  1918,  and  it  provides  that  no  new  contracts 
shall  be  for  a  period  longer  than  one  year;  that  all 
contracts  may  be  canceled  at  any  time  by  the  Fuel 
Administration,  and  that  all  coal  thus  sold  under  con- 
tract shall  always  be  subject  to  requisition  by  the 
Government.  The  Fuel  Administrator's  order  will, 
it  is  expected,  abolish  what  is  known  as  the  cross  haul. 
This  means  that  industries  in  various  sections  of  the 
country  must  obtain  their  supply  of  coal  and  coke 
from  the  fields  nearest  to  their  plants.  This  rule  will 
not  apply  to  gas  coal  and  coal  used  for  by-product 
purposes.  A  thorough  investigation  by  agents  of 
the  Fuel  Administration  has,  it  is  said,  developed  that 
practically  all  the  contracts  now  in  force  will  expire 
by  April  1  1918.  As  a  result  of  the  new  order,  there- 
fore, the  Fuel  Administration  will  be  in  full  control 
of  the  situation  after  that  time,  and  in  a  position  to 
work  in  the  closest  co-operation  with  the  Govern- 
ment's Director  General  of  the  Railroads.  The 
order  is  designed,  it  is  said,  to  aid  in  carrying  out 
Fuel  Administrator  Garfield's  general  plan  to  estab- 
lish regional  mining  and  distribution  of  coal  and  coke.  J 
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On  Dec.  29  announcement  was  made  by  Mr.  Gar- 
field that  there  would  be  no  general  revision  of  coke 
prices  for  the  year  1918.  All  contracts  and  sales  of 
coke  made  on  and  after  Sept.  24  1917  must  conform 
to  the  Government-fixed  coke  prices.  The  Presi- 
dent on  the  date  named  had  established  prices  for 
coke  and  raw  materials  used  in  manufacturing  steel. 

The  day  before  (Dec.  28)  President  Wilson  ap- 
proved the  recommendation  of  the  War  Industries 
Board  that  the  maximum  prices  previously  fixed  by 
the  President,  upon  the  recommendation  of  the 
Board,  upon  ore,  coke,  pig  iron,  steel  and  steel  pro- 
ducts, subject  to  revision  on  January  1,  be  continued 
in  effect  until  Mar.  31  1918.  No  new  contracts  call- 
ing for  delivery  of  any  of  the  commodities  on  or  after 
April  1  are  to  specify  a  price  unless  the  contract  in- 
cludes a  clause  making  the  price  subject  to  revision 
by  any  authorized  Government  agency. 

The  United  States  Government,  during  the  month 
of  December,  extended  additional  credits  to  the 
Allies  to  the  amount  of  $352,500,000,  making  the 
total  of  all  credits  to  the  Entente  nations  from  the 
entrance  of  the  United  States  in  the  war  to  Dec.  31, 
$4,236,400,000.  The  credits  during  December  were 
as  follows:  Dec.  8,  Belgium  $2,000,000;  Dec.  22  Bel- 
gium $2,000,000;  Dec.  29,  Great  Britain  $185,000,- 
000;  France,  $155,000,000;  Belgium,  $7,500,000;  and 
Serbia,  $1,000,000.  The  advances  on  Dec.  29  are 
expected,  it  is  stated,  to  cover  the  purchases  of  the 
Allies  in  this  country  during  the  month  of  January  1918. 
J.  P.  Morgan  &  Co.  during  the  month  placed  upon 
the  market  weekly  lots  of  $15,000,000  of  ninety-day 
British  Treasury  bills.  The  notes  were  sold  on  a 
discount  basis  of  6%,  and  in  each  instance  it  is  under- 
stood, were  fully  taken  up.  The  total  of  the  bills 
outstanding  remains,  it  is  stated,  at  approximately 
$100,000,000.  ,    , 

A  syndicate,  composed  of  New  York  banking 
houses,  headed  by  the  Corn  Exchange  Bank  of  this 
city,  completed  arrangements  for  the  extension  of  a 
$30,000,000  acceptance  credit  to  the  Wheat  Export 
Company,  Inc.,  of  New  York,  a  concern  organized 
to  finance  exports  of  wheat  to  Great  Britain.  The 
credit  runs  for  a  period  of  ninety  days,  and  is  said 
to  be  guaranteed  by  the  British  Government.  The 
rate  of  interest  applying  on  the  credit  has  not  been 
made  known.  Walter  E.  Frew,  President  of  the 
Corn  Exchange  Bank,  was  credited  as  stating  that 
the  present  credit  differed  from  the  wheat  purchase 
credit  extended  to  the  Wheat  Export  Company  about 
a  year  previous,  in  that  the  first  was  a  direct  loan 
which  is  now  outstanding  to  the  amount  of  approx- 
imately $40,000,000,  while  the  credit  just  extended 
is  based  on  the  export  of  goods.  The  acceptances 
created  by  the  latter,  he  said,  might  be  rediscounted 
at  the  Federal  Reserve  Bank. 

In  furtherance  of  his  plans  for  averting  concentra- 
tion of  tax  payments  next  June,  Secretary  of  the 
Treasury  McAdoo  on  Dec.  17  announced  another 
offering  of  Treasury  certificates  of  indebtedness  of 
indefinite  amount.  As  previously  noted,  the  initial 
offering  of  certificates  for  this  purpose  was  announced 
on  Nov.  20  and  subscription  books  were  closed  on 
Nov.  30,  when  subscriptions  aggregated  about  $690,- 
000,000.  The  new  issue  of  certificates  announced 
on  Dec.  17  matures  on  June  25  1918,  and  bears 
interest  at  4%  from  Jan.  2  1918. 

In  the  money  market  increasing  firmness  was  in 
evidence,  in  the  main  as  a  result  of  the  large  financial 
transactions  of  the  Government, 'which,  however,  were 
skillfully  handled.  Call  money  ruled  at  or  about 
6%  most  of  the  time  and  rates  for  fixed  maturities 
were  held  pretty  close  to  the  same  figure.  The 
Secretary  of  the  Treasury  redeemed  two  large  issues 
of  Treasury  Certificates  of  indebtedness  and  the  pre- 
liminary concentration  of  the  money  in  the  Federal 
Reserve  banks  had  the  effect  on  occasions  of  creating 
some  tenseness  which,  however,  was  soon  relieved. 
The  Liberty  Loan  money  pool  made  some  loans  in 
the  effort  to  prevent  rates  from  rising  above  6%.  A 
general  increase  of  H  to  1%  occurred  in  the  discount 


rates  of  the  twelve  Federal  Reserve  banks,  and  there 
were  also  minor  other  advances  at  one  or  more  of 
the  Reserve  banks. 
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In  the  stock  market  the  decline  in  prices  which  had 
been  in  progress  so  long,  continued,  and  further  ex- 
tensive losses  were  recorded  throughout  the  whole 
list,  the  downward  movement  culminating  in  the  low- 
est figures  reached  in  over  a  generation  in  the  case 
of  many  standard  stocks,  and  in  not  a  few  instances 
in  the  lowest  prices  on  record.     The  movement  was, 
however,  at  length  arrested  at  the  end  of  the  month 
by  the  action  of  the  President  in  taking  over  all  the 
railroads  of  the  country  as  a  war  measure  under  a 
guarantee    of    income.     The    market    was    listless, 
though  weak,  when  the  month  opened.     A  sharp 
break  occurred  in  the  afternoon  of  Tuesday,  Dec.  4, 
on  intimations  in  the  President's  annual  message  to 
Congress  of  further  price  fixing  by  the  Government. 
The  decline  made  additional  headway  in  the  morning 
of  Wednesday,  Dec.  5,  but  in  the  last  hour  on  that 
day  railroad  stocks  shot  up  several  points  on  the  news 
that   the   Inter-State   Commerce   Commission    had 
sent  a  special  report  to  Congress  in  which  it  discussed 
the  unfortunate   plight  of  the   carriers   with  great 
frankness.     The  market,  however,  gradually  sagged 
off  again,  as  it  became  apparent  that  the  Commis- 
sion's suggestions  really  assured  nothing  to  the  car- 
rier.    The  declaration  of  war  against  Austria  appar- 
ently exerted  very  little  influence  upon  the  course  of 
the  market.     Perhaps  the  most  depressing  factor  at 
this  time  was  the  news  from  Russia  which  indicated 
that  civil  war  was  in  progress,  that  the  vast  Russian 
Empire  was  disintegrating,  and  that  peace  negotia- 
tions with  the  Germans  had  actually  begun.  Gloomy 
views  prevailed,  too,  regarding  prospects  in  Belgium 
and  France.     These  gloomy  views  were  intensified 
by   certain  remarks  in  Secretary  of   War  Baker's 
weekly  statement  reviewing  military  operations  for 
the  week  ending  Dec.  8.     These  remarks  indicated 
that  there  was  full  warrant  for  serious  apprehension  in 
the  particular  referred  to.     The  result  was  repeated 
breaks  in  prices  and  on  Dec.  20  an  especially  sharp 
break  occurred,  leading  to  such  prices  as  39  for 
Baltimore  &  Ohio,  62^  for  N.  Y.  Central,  50^  for 
Lehigh   Valley,  75  for  Northern  Pacific,   79%  for 
Great  Northern,  and  75%  for  Southern  Pacific.    On 
Dec.  19  announcement  had  come  that  the  directors  of 
the  Baltimore  &  Ohio  RR.  had  decided  to  defer  for 
one  month  action  on  the  dividend  on  both  classes  of 
shares.     President  Daniel  Willard  issued  a  statement 
saying  that  action  had  been  postponed  because  of  the 
prevailing  unfavorable  conditions.      On  Dec.   21  a 
sharp  recovery  ensued  but  the  trend  continued  down- 
ward.    On  Wednesday,  Dec.  26,  telegraphic  advices 
from   Washington  in  the  daily   papers  saying  the 
President  contemplated  early  control  of  the  railroads 
but  suggesting  that  the  question  of  terms  might  be 
left  for  future  determination,  had  a  distinct  weaken- 
ing effect,  prices  declining  two  or  three  points  all 
around.     On  the  evening  of  that  day  the  President 
issued  his  proclamation  announcing  that  he   would 
take  over    entire    control    of    the   steam  railroads 
and  would  ask  Congress  to  give  a  guarantee  of  net 
income.     The  idea  of  a  guarantee  came  as  a  complete 
surprise  and  had  the  effect  of  completely  changing 
views  as  to  the  prospects  of  the  roads.     This  was 
reflected  in  opening  prices  the  next  morning  (Thurs- 
day, Dec.  27),  showing  advances  over  the  previous 
day's  close  such  as  have  been  witnessed  on  few,  if  any, 
occasions  in  the  entire  history  of  the  Stock  Exchange. 
Bait.  &  Ohio  common,  which  had  closed  on  Dec.  26 
at  39%,  opened  at  55  and  sold  up  to  57;  Mil.  &  St. 
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Paul  common,  which  had  closed  at  oG%>  opened  at 
48  and  sold  up  to  49,  with  some  reaction  subse- 
quently; Atchison  common,  which  had  closed  at  78, 
opened  at  87 J-^  and  got  up  to  88;  Gt.  Nor.  closing 
at  80^,  opened  at  85  and  got  up  to  89;  Northern 
Pacific,  which  had  closed  at  75%,  opened  at  85; 
Reading,  which  had  closed  at  Q7%  (half-shares), 
opened  at  70^2  and  touched  73%;  New  York  Central, 
which  had  closed  at  632^,  opened  at  71  and  sold  up 
to  72;  Union  Pacific  common,  which  had  closed  at 
103%,  opened  at  112;  and  Norfolk  &  Western,  which 
had  closed  at  96%,  opened  at  104  and  in  the  next 
sale  advanced  to  105.  On  succeeding  days  still  fur- 
ther recoveries  ensued  and  though  the  close  was  not 
at  the  best  figures,  the  tone  was  strong  and  confident. 
The  industrial  shares  moved  upward  with  the  rail- 
road list,  but  not  to  quite  the  same  extent;  here 
news  that  steel  prices  fixed  earlier  in  the  year  by 
the  Government  were  not  to  be  reduced  for  the 
present,  was  a  favoring  influence. 

VOLUME    OF    BUSINESS   ON    THE    STOCK    EXCHANGE. 

Month  of  Dec.               1917.  1916.  1915.  *1914. 

Stoclc  iilc"}  i  , 

No.  of  shares...           12,767,723  31,735,674  13,698,732  1,909,093 

Par  value 51,172,798,000  $2, 766, 177,300  $1,196,816,655  $159,508,330 

Bond  sales  (par  value) — 

RR.&niisc.bds.        $32,954,000  $71,232,000  $92,780,500  $33,438,000 

Governm't  bds.           54,808,500  48,000  1,031,000  32,500 
State,  municipal 

&  foreign  bds..           24,404,500  24,515,000  26,705,500  968,500 


$95,795,000        $120,517,000        $34,439,000 


Total  bond  sales. .      $112,167,000 
Jan.  1  to  Dec.  31 — 

No.  of  shares...         185,628,948  233,311,993  173,145,203        *47,900,568 

Par  value $17,118,636,530  $20,120,739,500  $14,877,142,145  $4,182,829,699 

Bond  sales  (par  value) — 

RR.&mlsc.bds.       $470,683,000  $845,135,500  $906,659,200  $427,198,000 

Governm't  bds.         285,951,250  805,950  3,040,000  692,600 
State,  municipal 

&foreignbds_.        299,909,000  303,910,500  51,394,000  33,632,000 


Total  bond  sales..  $1,056,543,250    $1,149,851,950       $961,093,200     $461,528,600 

♦Stock  Exchange  closed  in  the  case  of  stocks  from  July  31  to  Dec.  11,  both  in- 
clusive, and  in  the  case  of  bonds  from  July  31  to  Nov.  27,  both  inclusive. 

In  the  foreign  exchange  market  rates  for  sterling 
bills  in  the  shape  of  cable  transfers  (in  which  most 
of  the  business  is  now  being  done)  remained  un- 
changed throughout  the  whole  month  at  4  76  7-16, 
while  in  the  other  classes  of  bankers'  sterling  bills  the 
changes  were  exceedingly  small.  In  the  Continental 
exchanges  sharp  fluctuations  in  the  Russian  ruble 
were  again  a  feature,  the  course  of  exchange  on 
Petrograd  being  at  times  downward,  though  with 
subsequent  recovery.  Dealings  in  Italian  lire  were 
also  irregular,  reflecting  the  varying  course  of  the 
military  operations,  though  influenced  likewise  by 
the  official  announcement  on  Dec.  13  that  the  Italian 
Government  had  issued  a  decree  establishing  a 
National  Institute  of  Exchange  with  monopolistic 
powers,  the  purpose  being  to  reduce  speculation  in 
Italian  money.  As  part  of  the  scheme  all  foreign 
bank  transactions  must  be  registered  with  the  new 
institution.  This  was  taken  to  indicate  an  attempt 
at  the  stabilization  of  Italian  exchange,  and  the  effect 
was  beneficial.  In  the  rates  on  the  neutral  exchanges, 
there  was  considerable  irregularity,  Spanish  pesetas 


being  strong,  while  rates  on  the  Scandinavian  centres 
were  weak.  The  exports  of  gold  from  the  United 
States  were  limited  to  very  small  amounts. 
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RATES     OF     EXCHANGE     ON     CONTrNENTAL      CENTRES. 


December 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

!T 

18 

19 
2') 
21. 
22 
23. 
24. 
25. 
26 
27. 
28. 
29 
30. 
31 


Paris. 

Francs. 


Bankers'  Commercial. 

Checks.  Cables.  1  Sight.        *60  Days. 


5  74 

73»<@  73= 
73»«@73i 

7368@;73i 
73»8@73' 

73  ■■«  @73" 
733s@73i 

76i8@72s8 

73'<@73 

73',@73'4 

73'8g*73'2 

73»4@73>s 

7334@73i2 

74  @73»4 
5  74 

74'8@74 
74i8@7334 
73'8<a73'j 
73'j@73 


5  73'j@73>< 


73'4@73i2 
73's@73'2 

5  73's 
7368@73i2 


5  73Js@73ij 


5  72 

5  73 H(n  rrt'2 

5  71 H 
5  7158(3)71' 
5  71'2®7138 
5  71'8@71>4 
5  71i4@70'8 

5  71i8@7058 
5  71>8@71 
5  71'2@71's 
5  71>2<jit71«j 

5  7134®71'2 
5  7134@71i2 

571"i6a71'8 
5  72    @71's 

5  72 
5  72    @71»8 
5  71'2@71»8 
5  71»j@71»b 

5  7P8@71'8 

5  716s(«)7138 
5  7112@7138 

5  71>2 
5  71"2@71>s 

5  71i» 


5  7434 

SUN 
74I2(g'7414 
74'2@7438 
743s@74>4 
74'->s@74i4 
74'4@74i8 
74'4@74 

SUN 
7378@73'8 
74  ©73^4 
74'2@74 
74*s074'4 
74'2®74i4 
74i2@74i4 

SUN 
74'4@74i2 
5  74=4 
5  74s4 
74s8@74i2 
74=s@  74i4 
74'4@74 

SUN 
74>4®74 

HOLI 
74i2@74i4 
74'8@74i4 

5  74's 
7438@74i4 

SUN 
7438@74'4 


5  80H 
DAY 

5  80':  • 

5  80'4ea:C>s 

5  80'sc 

5  80'8®80 

5  80    @79; 

5  7934@795s 

DAY 

5  79s8®79' 

5  7934@79i2 

5  80'4@79 

5  80>8@8O 

5  80'4@80 

5  80'4@80 

DAY 

5  80i!@80'4 

5  80'2 

5  S0'2 

5  80'4 
5  80'8®80 
5  80    @79'4 
DAY 
5  80@79«4 
DAY 

5  80i4@80 
5  80»8@80 

5  80'8 

5  80's 
DAY 

6  80's 


Berlin. 

lieichsmarks. 


Bankers' 
Sight.  Cables. 


RATES  OF  EXCHANGE  ON  CONTINENTAU  CENTRES  (Concluded) . 

Swiss 

Amsterdam 

Ita 

Ian 

Greek 

Denm'k 

Sweden 

Norway 

Vienna 

Russian 

Spanish 

Dec. 

Francs 

Guilders 

Lire 

Dracm '  s 

Kroner 

Kroner 

Kroner 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Commercial 

Bankers' 

Bankers 

Bankers' 

Bankers' 

Bnnkrr-' 

Bankers' 

Bankers' 

Bankers-' 

Sight 

Cables 

Sight 

Cables 

Sight 

60  Days 

Sight 

Cables 

Checks 

Checks 

Checks 

Checks 

Sigti 

Sight 

Checks 

1  .. 

4  34   a32 

4  32    a30 

4414 

44»4 

44'ie 

44'i« 

8  15o8  00 

8  14a8  00 

5  14 

33>2 

37>2 

34 

123, 

23  70 

2  .. 

SUNDAY 

3  .. 

4  32    029 

4  30     a27 

4312044 

14 

044 '2 

43itta43»u 

43'i8043'=i« 

8  19a7  94 

8  18o7  95 

5  14 

33 

36's 

S3 

1234ol2'» 

23  72023  75 

4  .. 

4  31    a29 

4  27    a26 

43'2 

44 

43'u 

436i« 

8  00o7  91 

7  99a7  90 

5  14 

32>2 

36"2 

33  >  2 

12  80al3 

23  72023  80 

5  .. 

4  32    0.31 

4  28    o27 

43    c43'2 

43  H& 

J2"iea437n 

42>3i6043iSi8 

8  lOnS  01 

8  OS08  00 

5  14 

32>2 

35'2 

33 

12580l234 

23  90a24  2» 

6  .. 

4  34    a33 

4  31    a30 

43 '2 

44 

437,« 

43sl6 

8  32-223 

8  30O21 

5  14 

32 

35 

32': 

125> 

23  98a24  05 

7  .. 

4  35    a34 

4  33    032 

43 '2 

44 

43'io 

435,6 

8  32029 

8  31027 

5  13»4 

32 

35>2 

32 '2 

1234113 

24  00 

8  .. 

4  36'2«35 

i  33 '8033 

43'2 

44 

43'i« 

43'i. 

8  31a27 

8  29o25 

5  1384 

32 

35i2 

32>2 

13'4 

23  95 

9  ._ 

SUNDAY 

10  -. 

4  36    a?,r> 

4  33    032 

43'2 

44 

43;i« 

435,8 

8  31a29 

8  30a2(i 

5  13"4 

32 

35o35's 

323, 

J3  10al3'4 

23  98 

11  -_ 

4  36    035 

4  34    a33 

43  '2 

44 

13;ig 

435„ 

8  37a33 

8  35o31 

5  133, 

32 

35 

3234 

13  20al3  50 

24  10a24  15 

12  .. 

4  36   oi5 

4  34    a.32 

43'i 

44 

43'16 

435,6 

8  47a42 

8  45o40 

5  1334 

32 

35 

3234 

13  20ol3i4 

24  18 

13  .. 

I  33    025 

4  33    031 

43"2 

44 

43'i8 

435„ 

8  46a29 

8  45028 

.5  1334 

32 

35 

3234 

I.3140I.3  30 

24      a24 14 

14  .. 

4  32'ja32 

4  30'2fl29 

43  >  2 

44 

43'is 

435„ 

8  24all 

8  23010 

5  I.334 

32'j 

33>4 

33 '4033 

13'4al3  30 

23  97a24 

15  .. 

1  31 '2030 

4  29>sa28 

43'2 

44 

43'ig 

435,6 

8  29a25 

8  27a23 

5  13»4 

33 

30 

34>2 

12340l3'8 

24 

16  .. 

SUNDAY 

17  .. 

4  30 

4  28 

43'2 

44 

43?i« 

43'u 

8  28a24 

S  27a22 

5  13'4 

32ii 

35'2 

33'] 

NO 

12340l2'6 

24      024  OS 

18  .. 

4  30 

4  28 

43'; 

44 

437i« 

435,6 

8  2So24>2 

S  27a23i2 

5  133, 

313, 

35 

3234 

OUO- 

12  60al234 

2106024  It 

19  -- 

4  31    030 

4  29    a2S 

43 '2 

44 

43'i« 

435,6 

8  34a28 

3  33a27 

5  1334 

31i2 

33>40.35 

32'203234 

TA- 

12  70al2  75 

24  09 

?0  .. 

4  35    a31>2 

4  32"2029'z 

43"2043S8 

14 

a44't 

43'l60439l6 

435,6 

8  37a34 

3  35o32 

5  1334 

31>2 

33'4a35 

323. 

TIONS 

1258al2  70 

24  09a24  19 

21  -- 

4  36    a35 

4  34    a32 

4312043t8 

M 

a44>8 

43'Ica43»i8 

435,8 

8  35o33 

S 33o32 

5  13»4 

32 

33'2 

323, 

1234013 

24  10 

22.. 

i  37    036 

4  35   034 

43"204358 

n 

o44's 

43'iea43»l« 

435,6 

8  34 

8  33a32'2 

5  13»4 

31'2 

33'r 

32'2 

13 

24  15a24  2# 

•>3  .. 

SUNDAY 

?4.. 

4  40   037 

4  38    (•?,-, 

43   a43>2 

43i20< 

42>5i8043'i« 

42»i60435u 

8  34a33 

8  33a32 

5  13»« 

31'2 

33 

323, 

12=4013  20 

24  35a24  45 

?5.. 

H 

OLIDAY 

26  .. 

i  38   a36 

4  36    a34 

43   043't 

43 « 

aa44 

42"i6043'i8 

42'3iea435i6 

8  34a33 

8  33a32 

5  13»4 

3D« 

33 

32't 

13  00al3  20 

24  25 

?7~ 

t  38    a36 

4  36   a34 

43'2 

44 

43'is 

435,6 

8  37a34 

S  36a33 

5  1334 

31i2 

33  '2 

32»4 

13  20al3  75 

24  35a24  46 

28  .. 

1  37    a3rt 

4  36    a35 

43>2 

44 

43'i« 

435,6 

8  36»2o36 

8  35'2035 

5  133, 

3D2 

33'2 

33 

1234al3 

24  :■ ' -,o24  4* 

29  .. 

1  37   a36 

4  36   a35 

43'2 

44 

43'16 

43'u 

8  38'2037 

3  37>so36 

5  1334 

31'2 

33' 2 

33 

12i«al2»4 

24  35 

3<J-- 

SUNDAY 

12  60  al3 

3l- 

1  37   a36 

5  00a4  35 

43>a 

44 

43',, 

435,6 

8  38'2a37 

3  37'2a36 

5  13»4 

31'2      1 

33>4a33'i 

32't 

24  40o24  42 

'Documents  for  acceptance,     t  And  three  days'  sight 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  record  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  1917.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embraoe  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  olasslfloatlon  adopted  In  the  official 
list.    The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  lndioate  In  eaoh  oase  the  month  when  the  bonds  mature. 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exchange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prloe  to  which  accrued  Interest  must  be  added.  The  exceptions  to  the  rule  are  lnoome  bonds  and  bonds 
on  which  Interest  Is  in  default.    This  method  of  quoting  bonds  beoame  effeotlve  January  2  1909. 

ZSPFor  foot-notes  to  tablet  tee  la$t  page  of  bond*  and  last  page  of  ttocbt. 

BONDS— PRICES  AND  SALES  FOR  DECEMBER  AND  THE  YEAR  1917. 


BONDS 

N    Y    STOCK    EXCHANGE 


U  S  Gov  A  City  Securities 
D  8  3%s  Liberty  Loan.  1932-47 
U  S  43  converted  from  Liberty 

Loan  3%s  of  1917..1932-'47 
U  S  4s  2d  Liberty  Loan  1927-42 

U  9  2a  cons  reg April  1930 

U  S  2a  cons  coup April  1930 

U  S  3s  Conversion  seriesl916-46 

a  8  3a  reg    10-20B Aug  1918 

0  8  3s  coup  10-208-. -Aug  1918 

U  8  48  registered .1925 

D  8  48  coupon .1925 

Pt,n  Can  10-30-yr  2s.  Aug  1936 
Panama  Canal  3s 1961 

New  York  City— 4%s 1960 

4%s  Corporate  stock  ...1964 
4%s  Corporate  Stock..  1966 

4  %s  Corporate  stock 1965 

4%s  Corporate  stock.. .1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4%s_- 1957 

4%%  Corporate  stock..  1957 
3%%  Corporate  stock..  1954 

New  York  State— 43 1961 

Highway  Impt  4%s 1963 

Highway  Impt  4%s 1965 

Canal  Improvement  4s.  .1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s..  1960 

Canal  Improve't  4%8.--1964 

1965 

1945 


Canal  Improve't  4%s... 
Canal  Improve't  4%s_.. 


Foreign  Oov't  Securities 

Amer  Foreign  Securs  5s 1919 

Anglo-French  5-year  5s 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  6s.  19 19 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  68.1951 

Sep  of  Cuba  5s  ext  debt..  1904 

As  ext  debt  ser  A  of  1914  1949 

4%s  external  loan 1949 

Dominion  of  Canada  g  5a  .1921 

Do  do 1926 

Do  do 1931 

French  Republic  2-yT  5%s.l919 
Imp  Japanese  Gov — £  4Mb  1925 

2d  series  4%s 1925 

do  German  stamp 

Sterling  loan  4s... 1931 

Lyons  (City  of)  3-year  6s. .1919 
Marseilles  (City  of)  3-yT  63.1919 
O  8  of  Mexico  external  gold 
loan  of  1899  sinking  fund  6s 

4a  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6s.  ..  1921 
Prov  of  Alberta  deben  4  34s  1924 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  A  Ire 
2-year  5%  notes. .Sept  1918 

3-year  notes  fl%s 1919 

5-year  notes  5%s 1921 

Convertible  notes  5%s..l918 
Convertible  notes  5%s.. 1919 

Railroad  Bonds 

Alabama  Cent.  Set  South  Ry 
labama  Mid.  See  Atl  CoastL 
Albany  A  Susq.  See  Del  A  Hud 
AlleghAWest.  See  Buff  R  A  P 
Am  Dock  A  Imp.  See  CentofN  J 
Ann  Arbor  1st  g  4s.  .July  1995 
Atch  Top  A  S  F— Gen  g  4s.  1995 

Registered ..1995 

Adjustment  g  4s... July  1995 

Registered July  1995 

Stamped July  lav* 

50-year  conv  gold  4s 1950 

Conv  4s  issue  of  1910... 1960 
East  Okla  Dlv  1st  g  48..  1928 
Rocky  Mt  dlv  1st  4s  A..  1965 
Short  Line  1st  4s  gold..  1958 
Cal-Arlr  1st  A  ref  4%s—  1962 
8  Fe  Pres  <fc  Phe  1st  g  58.1942 
Atlan  Knoxv  &  No.  S«d4N 
Atl  Coast  L  1st  g  4s.. July  1952 

General  unified  4%s 1964 

Ala  Mid  1st  guar  g  5s...  1928 
Brums  A  W  1st  gu  g  4s.. 1938 
Charts  A  Sav  1st  g  7s. -.1936 
LAN  collat  gold  4a.Oct  1952 


Int. 
Per- 
iod. 


J  -D 


M 

8- 

Q- 
Q- 

Q- 
Q- 
Q- 
Q- 
Q- 
Q- 

M 
»■ 

A 

J- 

W- 

W- 

M- 

M- 

M- 

M 

M 

M- 

M- 

M- 

M- 

J  - 

J  - 

J  - 

J  - 

J  - 

J  - 


F- 
A- 
M- 
M- 

3  ■ 
M- 
P- 

F- 
A- 
A- 
A- 
A- 
F- 
J  - 


Sales  in 
Year 
1917. 


S 

230,260,000 

964,000 

54670000 

118,000 

15,000 

10,000 

19,000 

157,000 

161,000 

180,000 

20,000 

12,000 

667,000 
1,086,000 
201,000 
954,000 
647,000 
649,000 
304,000 
329,000 


J  - 

M- 

M- 

Q 

J 

A< 
P 
M 

M- 
M- 
M- 
F- 
F- 


J 
N 
N 

■  J 

■D 
•O 
■A 

■  6 

■  S 
N 

N 

A 
A 


Q-  J 
A-O 
A-O 

Nov 
Nov 
tf-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  8 
M-  S 

M-  8 

J  -D 
M-N 
J  -  J 
J  -  J 

M-N 


729,000 

378,000 

43,000 

9,000 

72,000 

21,000 

42,000 

23,000 

75,000 

80,000 

5,000 

5,000 


8,899,000 

82648000 

93,000 

2,596,000 

92,000 

298,000 

469,000 

23,000 

1,072,000 

1,578,000 

2,843,000 

26754000 

1,083,000 

500,000 

1,566,000 

40,000 

2,606,000 

2,311,000 

30,000 

21,000 

8,358,000 


Price  about 

Jan.  2 

1917. 


99% 
99  % 


100% 

100% 

110       111 
110%  .... 

99% 

102       


103% 
105% 
104% 
110 
109% 
101% 
100% 
101% 
100% 
109% 
109% 
92 
105% 
115% 
109% 
105% 
105% 
105% 
115% 
109% 
107 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101% 
101% 
101% 
Sale 
Sale 
93% 


110% 


110 


97%  Sale 
93  Sale 
91%     93 


496,000 

25338000 
27026000 
26847000 
36042000 
37572000 


175,000 

5,134,000 

27,000 

134,000 


768,000 

742,000 

1,398,000 

51,000 

13,000 

128,000 

166,000 

7,000 

822,000 

211,000 

11,000 

14,000 


424,000 


71%  Sale 
98%  99 
96%  96% 
86%  87% 
100  Sale 
99%  Sale 
99%  Sale 


88%  Sale 
88%  Sale 
79  Sale 
71         73% 


40         44% 
35        40 
96%  Sale 


76%     77% 

98%  Sale 
98%  Sale 
98%  Sale 


73% 
95 
91 
84% 


85J 

103 

105 
97 
85% 
91% 
97% 

105% 


74% 
Sale 

94% 

86 

85 

86 
104% 
Sale 


Sale 
92% 
98% 


94%  Sale 
93%    94 
106%  107% 
93% 

133% 

86%     87 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid.        Ask. 
98.98  Sale 


97.78  Sale 

96% 

96% 


99 

99 
104 
104 

96 

80 

93 

93 

92% 

98 

98% 

89 

89 

89 

87 

98 

98 

79 


95% 


92% 
98% 
Sale 
89% 
89% 
89% 
91% 
98% 
99% 
81% 


104 
99 


103 


104 
103 


100 
108% 


Dec.  31. 


Lowest. 


Bid.        Ask  J 
98.60Sale 

96.96Sale 
97.20Sale 
96%     97% 

96% 

80 
99 
99 

104 

104 
96 
80 


99% 
99% 

105 

105 


89       Sale 
88       100 
88         89 
93%     95% 
94%  Sale 

88 

86% 
90 
85% 
94%  97 
94%  96% 
83% 


86 


104% 
99 
100 


Sale  Prices. 
98.08Dec.  20 

96.90Dec.  26 
96.70Dec.  26 


Highest. 


Sale  Prices. 
99      Dec.     3 

97.46Dec.   17 
98      Dec.  14 


104 
104 


Dec.     7 
Dec.  24 


84      Dec. 

88%  Dec. 
90      Dec. 


93%  Dec. 
94%  Dec. 
86%  Dec. 


87      Dec.   19 


95%  Dec. 
97  Dec. 
75%  Dec. 


104      Dec.     7 
104%  Dec.     5 


84      Dec.     7 


92      Dec. 
91%  Dec. 


97%  Dec. 
98%  Dec. 
88%  Dec. 


89%  Dec. 


98  Dec. 
97  Dec. 
75%  Dec. 


104%  Dec.  20, 104%  Dec.  24 


105       104 
104% 


93%  Sale 
90      Sale 
80%     82% 
83         84 


60 
93 

91% 

77% 

94% 

90% 

91% 

94% 

87 

87% 


67% 

95% 

94 

87% 

95% 

90% 

Sale 

Sale 
88% 
88% 


94       Sale 
88%  Sale 

80% 

Sale 


84 


75  78 
83  Sale 
82%     83 

46  48 
30  35 
83%  Sale 


70%  "71 

97%  Sale 
95%  Sale 
91%  Sale 
99  ll-16Sale 
97%  Sale 


51         57 

82%  Sale 


66 


73>i 


73%     74% 
85         89 


83 

84% 
68 


87 


97 
83 


84 

82 

94 

103 


Sale 

80% 

97% 

76%     87% 

102% 

76         77% 


91% 

92% 

72% 

95% 

89 

89 

94 

90 

90% 


67% 

93 
Sale 

87% 
Sale 
Sale 
Sale 
Sale 

90% 

91 


74%  76 
85  Sale 
84       Sale 

42% 

35 

83      Sale 


Dec.     3|104%  Dec.  24 


90%  Dec. 
81%  Dec. 
80%  Dec. 
74      Dec. 


91%  Dec. 
92%  Dec. 


95  Dec. 
90%  Dec. 
80%  Dec. 
85%  Dec. 


14    93 
20    94 


90  Dec. 
89  Dec. 
87%  Dec. 
91%  Dec. 
88%  Dec. 
88%  Dec. 
75      Dec. 

73  Dec. 

74  Dec. 
74      Dec. 


68         70 

96%  Sale 
95%  Sale 
91%  Sale 
99%  Sale 
98%  Sale 


57      Sale 

83%  Sale 

82 

73       "79% 


74%  Sale 
80         85 


80 

83% 

68 


87 


84 


71%  80% 
82%  85% 
86%  100 

82%  Sale 
83      Sale 

92% 

71%     87% 

100       

70%  Sale 


33%  Dec. 
73%  Dec. 


Dec. 
Dec. 


95% 

91 

92% 

95 

90% 

90% 

76 

73 

85 

85% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


33%  Dec. 
83%  Dec. 


70      Dec.  15,   71       Dec. 


95%  Dec. 
93%  Dec. 
84%  Dec. 
99%  Dec. 
95%  Dec. 


17  97%  Dec. 
141  95%  Dec. 


57   Dec.  31 
80%  Dec.  20 


73%  Dec.  15 


73  Dec.  12 
84  Dec.  27 
79   Dec.  13 


79%  Dec.  19 
80%  Dec.  31 


92  Dec. 
99%  Dec. 
98%  Dec. 


57   Dec.  31 
83%  Dec.  27 


73%  Dec.  15 


74%  Dec.  4 
86%  Dec.  29 
87   Dec.  27 


83   Dec.  1 
83   Dec.  31 


T 


68   Dec.'i26  76   Dec.  3 


RANGE  FOR   YEAR  1917. 


Lowest. 


Highest. 


Sale  Prices.         Sale  Price* 
96.98Dec.  20  100.30Sept.  29 


99.60Dec. 

96.70Dec. 

96%  July 

96%  Nov. 

87      June 

98%  Oct. 

98%  June 
104  Dec. 
104      Dec. 

97%  Oct. 

84      Dec. 


26    97.46Dec. 
26  100.02Oct 


»»X2 

90 

97% 

93% 

94% 

86% 

89 

87 


Dec. 
Dec. 
Sept. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 


95 

97 

75 

101 

104 

103 

100 

100 

99 

104 

103 

103 


%  Dec. 

Dec. 
%  Dec. 

July 
%  Dec. 

y2  Oct. 

%  July 
July 

%  July 
Dec. 

Sept. 
Sept. 


17 
29 


99%  Feb.  6 
99%  Oct.  4 
87  June  21 
99  %  April  20 
101%  Mar.  2© 

110  Jan.  30 
111%  Feb.     7 

98      April  18 
102%  Jan.    31 

104%  Feb.  2 

105%  Jan.  26 

106      Jan.  16 

111  Jan.  16 
110%  Jan.  18 
102%  Jan.  25 
102%  Jan.  33 
102%  Jan  ir 


22  110% 
8|ll0% 

20'   91% 

11  105 

20  117% 

31  110 
9,106% 
5  102% 

30ll06% 
3  117% 

10  103 
7  103 


90%  Dec.  13 
81%  Dec.  18 
80%  Oct.  9 
74      Dec.  14 


65 

91% 

92% 

86 

90 

89 

87% 

91% 

81 

80% 

74% 

73 

74 

74 


Oct. 
Dec.  14 
Dec.  20 
Oct.  25 
Dec.  21 
Dec.  21 
Dec.  27 
Dec.  19 
Mar.  22 
April  4 
Nov.  19 
Dec.  20 
Dec.  14 
Dec.  14 


Jan.  5"> 
Jan.  11 
May  2-Si 
April  10 
Feb.  1 
Jan.  10 
Jan.  30 
May  12 
Jan.  9 
Jan.  23 
Sept.  10 
Sept.    7 


98%  Jan.  S 
95  April  17 
93  Jan.  3 
96%  May     1 


40%  Feb.  19 


72% 
100 

97 

86% 
100% 
100 
100% 
101 

90% 

90% 

82 

82 

97% 

97 

50 


Jan.  15 
Jan.  30 
Sept.  21 
Sept.  7 
Jan.  26 
Jan.  13 
Jan.  11 
April  24 
Dec.  22 
Dec.  29 
Jan.  23 
Mar.  15 
May  1 
April  23 


May  lO 
33%  Dec.  6!  47  May  4 
73%  Dec.  13!   97      Jan.    15 


70""  Nov.  14    80%  July    13. 

95%  Dec.  17|  98%  Oct.  20 
93%  Dec.  14i  98%  Jan.  3 
84%  Dec.  18,  98%  Jan.  2 
98  Feb.  10  100%  April  20 
95%  Dec.  20  101%  April  16 


51  Nov.  19 
80%  Nov.  12 
83  Sept.  20 
72      Nov.  17 


72%  Nov.  10 

84  Nov.  27 
79  Nov.  13 
91  Aug.  22 
78  Aug.  22 
80%  Oct.  1 
91  April  28 
99%  July      9 

79%  Dec.  19 
80%  Oct.  31 
99%  Oct.    30 

85  Sept.  20 


68      Dec.  26 


73%  Jan.  26 
97  Jan.  20 
93  Feb.  20 
88%  Jan.  1» 


89  Jan. 
100%  Jan. 
107  Jan. 

99   Jan. 

86   Feb. 

93%  Jan. 
100  Jan. 


15 
8 
8 

12 

7 
16 

4 


104%  Feb.  10 

96%  Jan.  17 

95%  Jan.  22 

107%  Jan.  18 

93%  Jan.  11 


89  Jan.  8 


•20 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  106 


BONDS 

M     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Atlantic  Coast  Line  (Con.) 

Bav  Fla  A  W  1st  g  6a...  1034  A 

1st  gold  fls... 1934  A 

SIIt  Spgs  O  A  G  gu  g  4s_  1918  J 
Allan  A  DauT.     See  South'n  lty 
ABitlD  &  N  W.      See  So  Pacific 

Bait  A  O— Pr  Hen  g  3%a.l925  J 
Registered... Q 

Gold  48 .July  1948  A 

Registered Q 

JO-year  convert  4%8..-1933  M- 
Refund  &  gen  5s  ser  A..  1995  J  - 

Pittsb  June  1st  g  6s 1922  J  - 

Pitts  Jet  A  M  D  1st  g  3%s  '25  M- 
PLEAWVaSys  ref  g  4s..  1941  M- 
B  W  Dlv  1st  gold  3%s..l925  J  . 
C  O  Reorg  1st  con  g  4%s  1930  M- 
CleT  Lor  A  W  con  let  g  5s  '33  A  - 
Mon  R  1st  guar  gold  58.1919  P  - 
Ohio  Riv  RR  1st  g  38...1936  J  - 

General  gold  5s 1937  A- 

Pltts  Clev  A  Tol  1st  g  68. 1922  A  - 

Statist  Ry  1st  gu  g  4%s.l943  J  - 

Bsech  Creek.   teNi'CAHB 

Bellev  A  Carond.     See  III  Cent 

Bollrla  Ry  1st  5s 1927  J  -  J 

Brans  A  West.    See  Atl  Coast  L 

Baff  RAP,  gen,  g,  6s 1937  M- 

Consol  4%s 1957  M- 

Allegb  A  West,  1st  g,  gu  4s  '98  A  - 
CIA  Mats  lstgug,  5s...  1943  J  - 
Rocb  A  Pittsb  lstg,8s.-1921  F- 

Consol,  1st  g,  6s 1922  J 

•ul  C  R  A  No.  See  C  R  I  A  Pac 


Can  Sou  con  gu  A  6s 1962 
Registered 1962 

Caib  A  8hawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
C&rollnaCllnchAOhlo  1st  6s  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
Oed  R  Fa  F  A  N.  See  B  C  R  A  N 
Cantral  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cant  of  Ga—  1st  g  ««..  ™or  1948 

Consol,  gold,  5t> 1945 

Registered 1948 

Chat  Dlv  pur  money,  g,  4a  '51 
Mac  A  Nor  Dlv,  1st,  g,  6s '46 
Mid  Ga  A  Atl  Dlv  5s.  ..  1947 
Mobile  Dlv,  let,  g,  6a.. 1946 
Can  RRAB  of  Ga— Col  g  5s,  '37 
Cantral  of  N  J— Gen  g,  5a.  1987 

Registered July  1987 

Am  DockAImp  Co  gu  5s,  1921 

Leh  A  H  R  gen  gu,  g,  88.1920 

N  Y  A  L  Br,  gen,  g,  48.1941 

Oantral  Pacific.  See  So  Pac  Co 

Oant  Ver  1st,  gu,  g,  4s,  May  1920 

Okas  A  O— Fund  A  Imp  5s.  1929 

1st  cons,  gold,  8s_. 1939 

Registered 1939 

General,  gold,  4.%e 1992 

Registered 1992 

20-year  convertible  4%a_  1930 
80-yr  conv  5s  secur  bonds  1946 

Big  Sandy,  1st,  4s 1944 

Coal  Riv  Ry  let,  gu,  48.1946 
Craig  Valley,  1st,  g,  6s_.1940 
Potts  Creek  Br  1st  48..  .1946 
BAA  Dlv,  1st  con  g,  4a.  1989 

2d  con  gold,  4s 1989 

Warm  Spr  Val.  1st  g,  88.1941 


Salet  in 
Year 
1917. 


S 

22,000 


1,624,000 
13,000 

2,568,000 
27,000 

4,767,000 

3,825,000 


Price  about 
Jan.  2 
1917. 


18,000 

702,000 

1,159,000 

14,000 

1,000 

5,000 

6,000 

2,000 

1,000 


J  -D 


20,000 
39,000 


4,000 


131,000 


120%  ... 
107*4  ... 
99%     99% 


94%  Sale 
92%     95% 
92%  Sale 


95%  Sale 
100%  Sale 


F- 
M- 
M- 
J- 
J  - 
J  - 
J  - 
M- 
J  - 
Q- 
J  - 
J  - 
M- 

Q- 
J  - 
M- 
M- 
M- 
M- 
P- 
A- 
J 


Greenbr  Ry  1st  gu,  g,  4s,1940  M 


J  - 

J  - 
J  - 
J  - 
J 
M- 


Chlc  A  Alt  RR— Ref  g  3s. .  1949 

Bailway,  1st  lien,  g,  3%a  1960 

Cfclc  Burl  A  Q— Denv  D  4s,  '22 

Illinois  Division,  3%a.— 1949 

Registered 1949 

Illinois  Division,  4a 1949 

Registered 1949 

Iowa  Dlv  sink  fund,  6a.. 1919 

Sinking  fund  4s 1919 

Nebraska  Exten,  4a 1927 

Registered 1927 

it.  Joint  bonda.  See  Grt  Nor 

General  4s 1958 

Chic  A  E  UI-Ref  A  lmpt  g  4a  '65 

Trust  Co  ctfs  of  deposit 

lat  cons,  gold,  6s 1934 

General  cons,  1st,  6s 1937 

Registered 1937 

U  8  M  A  Tr  Co  ctfs  dep. 

do         do         stamped 

Guar  Tr  Co  ctf  of  dep.  .  . 

Par  money  1st  coal  6s..  1942 

Ch  A  Ind  Coal  Ry  1st  5s  1936 

Okie  Gt  West— lat  60-yr  4sl969 

Okie  Ind  A  Lou— Ref ,  g,  6s  1947 

Refunding,  gold,  6s 1947 

Refunding  4b,  Series  C— 1947 
Ind  A  Loulsv  1st  gu  4a..  1956 

Okie  Ind  A  Sou— 80-yr  48.1986 

Okie  L  S  A  East— 1st  4%s.l969 

Oklo  Milw  A  St  Paul- 
Gen,  g,  48,  Ser  A. .May  1989 

Permanent  48 1925 

Gan  A  ref  series  A  4  %s_. 2014 
Gen  A  ref  4%s  temp'y  form.. 

Gen  ref  conv  ser  B  6s 2014 

Gen  g,  3%s,  Ser  B.May  1989 
Genera)  4%s,  Ser  C  May  1989 

38-year  debenture  4a 1934 

Convertible  4%s ..1932 

Ch  A  L  Sup  Div,  g,  8a.-1921 
Ch  A  Mo  Riv  Dlv,  68—1926 

Ck  A  P  W.  lBt,  g,  6s 1921 

C  M  A  Puget  S  lat  gen  4s  '49 
Dabuque  Dlv  lat  a  f  6a.  1920 
Varao  A  So,  assu,  g,  6a..  1924 
lat  La  Crosse  AD,  6s...  1919 
Wlac  A  Minn  Div,  g,  5s.  1921 
Wis  Val  Dlv  1st  a  f  6a...  1920 
Mil  A  Nor  1st  ext  4%s.-1934 
Cona  ex  4%a 1934 


A- 

J 

P 

J 

J 

J 

J 

k  ■ 

A 

M 

M- 

M- 
J   • 


■  A 

■  N 
N 
D 

J 
J 
.7 
N 
J 
J 
J 
J 
S 

P 

J 

N 
N 
B 
8 
A 
O 
1j 
D 
J 
J 
J 
-J 
S 
N 

o 
J 

A 

J 
J 
J 
J 
O 

o 

N 

N 

S 

J 


22,000 


92,000 

222,000 

2,000 

3,000 

1,000 

4,000 

3,000 

18,000 

250,000 

50,000 

38,000 


92%  ... 

87%     87% 

92%  Sale 

100       

107%  108 

100% 

107% 

107       

107       

82%  .... 


110%  110% 

101% 

90% 

106% 

106% 

108%  .... 


31,000 

6,000 

289,000 

30,000 

447,000 

13,000 

2,311,000 

10566000 

3,000 


55,000 
5,000 


A  - 
M- 

M- 


181,000 

220,000 
33,000 

308,000 
1,000 

217,000 

6,000 

23,000 

28,000 

98,000 


1,473,000 

194,000 

391,000 

40,000 

8,000 


103%  104 


93% 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 


Ask. 


100% 

97%  .... 
96%     99 


Dec.  31. 


Bid.        A  si. 


86 


.79 


79% 
81 


87% 
86 
80 
81 
Sale 
82 


79 


82 
81 
87% 


87 

74% 

84 


100         81 


99% 

92% 
96% 


88 


Lotceil. 


Sale  Price*. 


99 


89% 


74%  Sale 


78%  Sale 
84      Sale 


84      Dec.  14 


71%  Dec.  28 


69%  Dec. 
73%  Dec. 


79%     89 
75 


90% 
88 
100% 


95 


87%  100% 
77%     99 


100%  ... 
100%  107% 


91%  .... 

79         90 

100% 


71%  Dec. 
85      Dec. 


Hiaheit. 


Sale  Price*. 


RANGE  FOR   YEAR  1917. 


Lowest. 


86%  Dec. 


79%  Dec. 


79%  Dec. 
84      Dec. 


24    74 
29    85 


Dec. 
Dec. 


88%  Dec.     3    88%  Dec.     3 


91       100% 
77%     92% 


84 


97 


108%  ... 
102%  102% 


87% 


82% 
103% 

103% 

103% 

96%     97 
119      Sale 

117% 

103%  104 


90% 


78 

95         96 
105%  106% 


84 


100%  105 
99%  107% 


81         95% 


80 


Sale  Prices. 
115      July    19 


84  Dec. 
90%  Sept. 
71%  Dec. 
91  Feb. 
69%  Dec. 
73%  Dec. 


Highest. 


Sale  Price*. 
118%  May    2 


14 
28 
28 
27 
19 
26 


84      Dec.     8 


95 
85% 


93         93% 


85%  Sale 
94      Sale 

85      

83        84% 
92%  100 


87%  88% 
82  82% 
92%  .... 


58         60 
50         52% 
99%  102% 
87      Sale 

85% 

96% 

94% 

102% 

99%  102 
98%     99% 
96       ... 


79 


101% 

84% 

92 

82 

95^ 

101% 

102 

LOO 

103 

99 

100 

94%  101% 

92 

55 

65 

76 

89% 

98% 

95 

85 


88% 
59%  "79 


73 


75 


101% 

81  92 

82  95% 
101%  106% 
100%  102 

96%  100 
94%  101% 
92       


88%  Dec.  12 
83%  Dec.  19 


84      Dec.     8 


101%  Dec.  14 

100      Dec.  17 

96%  Dec.  20 


55         65 
77         86% 
94%     98% 


94%  Dec.  19 


73%  Sale 


69         69%    70      Sale 
74%  Sale       78%  Sale 
81      78 


70  80 
67  82 
61%  82% 
96% 


58,000 


P- 
J  - 

M- 

J  - 
J  - 
J  - 
J  - 
J  - 
J 

J 
J 
A- 


A 
J 

s 

J 
J 
J 

J 

■  J 

D 

■  J 
D 
0 


-A 

-  J 

-  J 

-  J 

-D 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  .J 
J 

-  J 
-D 
-D 


21,000 


28,000 
1,006,000 

13,000 

15,000 

3,000 


3,000 


396,000 

1,781,000 

3,443,000 

1,487,000 

2,413,000 

51,000 

591,000 

490,000 

4,018,000 

2,000 

10,000 

169,000 

243,000 

5,000 

10,000 

10,000 

18,000 


94%  Sale 
33  35 
33         36 

104% 

90% 


89%     90 

90       

85         89% 


25       

72%  Sale 

114% 

100% 

85  86 
70  75 
89  90 
92       


94  Sale 
95%  Sale 
95%  Sale 


23,000 
2,000 


105% 

80 
102% 

92% 
100% 
103% 
106% 
103% 

93 

105% 
109% 
101% 
103% 
106 
102% 
102% 


Sale 

81% 
Sale 

92% 
Sale 


103% 
Sale 


104% 


55% 

40%  Sale 
99         99% 
70%     79% 

68% 

82         88 

76% 

96%     99% 

95% 

91         92% 
85% 


82%  84% 
22%  30% 
23  29 
96  100 
84% 


70       ... 
64%     82 
61%     82% 
96% 


51 


74 
75 
90 


56 
95 


25 
57 

105 
100 

78 
72 


92 


76  80 
76  Sale 
65      Sale 


77 


84 

68 

71 

95% 

91 

95% 

78% 

97% 

97% 

97% 

95% 

99% 

87 

87 


78% 

72% 

85 

77 

71% 


39 
99 

71% 

65% 

81 

76% 

96% 

95% 

92 

85% 

81 
30 
23 
97 


54% 
42 
101 
73% 


70      Dec.  27 


88%  Dec. 
85%  Dec. 


79  Aug. 
71%  Dec. 
81  Nov. 
100  Mar. 
99%  June 


96%  Jan.  15 
95%  Jan.  13 
94%  Jan.  20 
92%  Mar.  14 
97%  Jan.  31 
101%  Jan.    12 


99%  Oct. 

88%  Dec. 

107      Feb. 


100%  Nov.  13 
99      Sept.  24 


894%  Jan.  31 
90  Jan.  19 
94%  Jan.    17 

100  Mar.  5 
99%  June  20 


107%  Feb.     6 

90      Nov  17 

107      Feb.   16 


111%  Jan. 
102%  Jan. 


29 
10 


103%  Sept.  22  109%  Jan.   29 


97      Oct. 


84      Dec.     8 


102      Dec.     4 

100      Dec.  21 

96%  Dec.  20 


98%  Dec.     6 


65%  Dec.  13 
71%  Dec.  20 


35      Dec.  22 
99      Dec.     3 


83%    83      Dec.     7 
"99%  "96%"D"e"c"."l3 


92% 


Sale 

33 

30 
101 

84% 


74 
75 
90 


51 

60" 


25 

Sale 


90%  Dec.  19 


73%  Dec.  31 


100 

87% 

83% 

78 

97% 
103 
104% 

90 
100 
100 

96% 


Nov. 

Nov. 

Dec. 

Aug. 

June 

Mar. 

Feb. 

Aug. 

Nov. 

Dec. 

Dec. 


105%  Feb.     1 


92      Jan.   19 


23  110 
20  103 
95 


71       Dec.  28 
78%  Dec.  29 


41       Dec.     6 
99%  Dec.  27 


84  Dec.  5 
96%~D~e"c"."i3 
90%"D"ec"."l9 


55  Nov.  24 
90  July  21 
94%  Dec.  19 
104%  Jan.  31 
70  Dec.  27 
86%  Mar.  2 
65%  Dec.  13 
71%  Nov.  19 
84      April    3 


73      Nov.  18 
71      Oct.    16 


58%  Oct.  3 
35  Dec.  22 
99  Aug.  9 
76      Nov.  23 


78 

97% 
103 
104% 

97% 
120% 
118 
104% 


19 

7 

31 

11 

8 


Jan. 

Feb. 

July 

Aug. 

June 

Mar.  15 

April    4 

Jan. 

Jan. 

Jan. 

Jan. 


31 

18 
8 
3 


79% 

96% 
108 
104% 

94 

92 

86% 

94% 

87 


Jan.  9 
Mar.  8 
Jan.  31 
Jan.  31 
Jan.  11 
Jan.  25 
Jan.  17 
Jan.  17 
Jan.    19 


88%  Jan.    26 
81%  April  11 


81      Dec.  24 


97      Dec.  12 


95%  105 
...     99% 

75         78 

72 

85 


.....  85% 
79%  79% 
68%  Sale 


77% 


98 

98% 

80 
106% 
108 
100% 
101 


92 
92 


74 

75 

92% 

88% 

92% 


Sale 
77% 
84% 

Sale 

Sale 


96% 

96% 

96% 

93% 

97% 

85 

81% 


98 

98 

85 
106% 
108 
100% 
101 


52   Dec.  19 
94%  Dec.  27 


78  Dec.  3 
74  Dec.  12 
62   Dec.  20 


83   Dec.  4 


98%  Dec.  26 


60   Dec.  31 
95   Dec.  28 


70%  Dec.  19 


84  Dec.  6 
74  Dec.  28 
65%  Dec.  13 


97%  Dec.  11 
79   Dec.  14 


88 


81   Dec.  28 
88   Dec.  19 


79  Dec.  28 
79  Dec.  29 
69%  Dec.  27 


77%  Dec.  31 


84  Dec.  6 
74  Dec.  28 
76%  Dec.  27 


83  Dec.  7 
86  Oct.  31 
96%  Dec.  13 
98  July  30 
90%  Dec.  19 


62%  Mar.  6 

53%  Jan.  31 

100  Mar.  20 

89  Jan.  20 


81  Dec.  24 
30%  April  17 
27%  April  11 
97  Nov.  16 
80%  Jan.  12 


75   Sept.  8 


76 

32" 

52 


July  27 


Mar.  22 
Dec.  19 


94%  Dec.  27 

100%  April  17 

84%  April  2 


97%  Jan.  12 
91  April  12 
102%  Feb.  13 
99%  Mar.  23 
99   Jan.  24 


97%  Jan.  12 

35   July  3 

35   July  12 

107%  Jan.  22 

90   Jan.  4 


90   Jan. 


90   Jan.  25 


41   Jan.  17 
73%  Jan.  12 

115%  Mar.  3 

100%  Jan.  27 

85%  Jan.  9 


98%  Dec.  4 
79   Dec.  14 


88   Dec.  12 
88   Dec.  19 


90  Jan.  3  96%  Jan.  30 


77 

74 

62 

84 

70% 

72% 

84 

74 

65% 

99% 

94 

96% 

77% 
100 
104% 
100% 
100 


Nov. 

Dec. 

Dec. 

June 

Dec. 

Aug. 

Dec. 

Dec. 

Dec. 

Oct. 

Nov. 

Nov. 

Sept. 

Oct. 

Sept. 

July 

July 


81   Dec.  28 
88   Dec.  19 


96 
96% 

98% 

96% 
107% 

82% 
105% 

94% 
102% 
103% 
106% 
104% 

95% 
105 
104% 
101% 
104% 


Jan.  20 
Jan.  19 
Jan.  12 
Feb.  21 
Jan.  19 
Jan.  23 
Jan.  18 
Jan.  19 
Jan.  18 
Jan.  23 
Jan.  11 
Jan.  11 
Jan.  16 
Feb.  26 
Sept.  13 
Feb.  8 
Jan.  17 


101%  Mar.  17 
88   Dec.  19 


Jan.,  1918.] 
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BONDS 

N     Y    STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Chicago  &  Northwestern — 
Extension  4a 1886-1926 

Registered 1886-1926 

General,  gold,  3%s  .  -.1987 

Registered Not  1987 

General  4b 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s. -.1879-1929 

Registered 1879-1929 

Sinking  fund  8a.  — 1879-1929 

Registered 1879-1929 

Debenture  3a ..1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered    .- 1933 

Dea  Pines  Val  Istgu4%8l947 
Frem  Elk  A  Mo  V  1st  6s.  1933 
Mail  GBANW  1st  gu  3%8  '41 
Mllw  A  8  L  1st  gu  3%8..1941 
M  L  S  A  West,  1st,  g,  6s  1921 

Ext  A  Imp.  8  f ,  g,  88. .1929 

Ashland  DIt,  lst.g,  681925 

Michigan  DIt,  1st,  g,  6s  '24 
Mil  Spar  A  N  W  1st  gu  4s  1947 
St  L  Peo  &  N  W  1st  gu  881948 


Sales  in 
Year 
1917. 


P  -  A 

F- A 

M-N 

Q-F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  8 

A-O 

J  -  J 

J  -  J 

M-N 

P-A 

M-  S 

J  -  J 

M-  S 

J  -  J 


S 

45,000 

5,000 

223,000 

302,066 

17,000 

293,000 

5,000 


Price  about 
Jan.  2 
1917. 


22,000 


31,000 


60,000 


18,000 
6,000 


16,000 
10,000 


s 

96% 

97       

83% 

_95%  Sale" 

96% 

116      Sale 

110       

109       

104%  105% 

104% 

10214  102% 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 
88 

83% 
72 

§6" 


-D 
-D 
M-  S 
M-N 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 
J  -  J 

M-N 
M-N 
J  -  J 


-D 
-  J 


ChlcRT  A  Pacific  gen,  g  4s  1988  •»  -  J 

Registered 1988  J  -  J 

Refund  gold  4s 1934  A  -  O 

20-year  debenture  S8....1932  J  -  J 
Trust  Co.  Certfs  of  deposit  - 
do  do  stamped..  - 
Collat  tr  48,  Series  P  —1918  M-N 
R  I  Ark  A  L  4%a  rec---1934  M-  8 
Burl  C  R  A  No— gold  5s.  1934  A-O 
CRIFANW,gu,g,5s  1921  A-O 
M  AStL,  lstgu,p,7S--1927  J  -D 
Choc  OklAG  gen.  g  8s,Oct'19  J -J 

Consol,  gold,  5s 1952  M-N 

Keok  A  Des  M,  1st,  88.-1923  A-O 

St  P  A  K  C  Sh  L  1st  4%8  1941  P-A 

Chic  St  L  A  N  O.    See  111  Cent 

Chic  St  L  A  Pitts.   See  Penn  Co 

Chic  St  P  M  A  O ,  cons  6s.  .  1930 

Cons  6s,  reduced  to  3%.  1930 

Debenture  5s 1930 

Ch  St  P  A  Mln,  1st  g,  68- 1918 
North  Wisconsin  1st  68.1930 
St  P  A  S  City,  1st  g  68.-1919 
Superior  S  L  1st  5s,  June  1930 
Chic  T  H  A  S'east  1st  5S-.1960 
Chic  A  W  I  gen,  g.  6s-Dec  1932 

Consol  30-year  4s 1952 

Choc  Okl  A  G.    See  C  R  I  A  P 
Cln  Ham  A  D  2d  g,  4%s.-1937 

1st  guar  4s 1959 

Cln  D  A  I,  1st  guar  g  88.1941 

CinFinAFtW,  Istgug4s.l923 

Day  A  Mich  1st  con  4%sl931 

Cln  Ind  St  L  A  C.  See  CCCiStL 

ClnSanAClev.    See  CCC AStL 

Clearfield  A  Mataon.  See  BRAP 

OCC  A  8t  Lgeng  4a 1993  J 

20-year  debenture  4%B-1931  J 

Gen  5s  Series  B 1993 

Cairo  D1t,  1st,  gold,  48.1939 
Cln  W  A  M  DIt,  1st,  g,  48  '91 
8t  L  Dlv.  1st  coll  tr  g.  48  1990 

Registered 1990 

Sp  A  Col  DIt,  1st,  g,  48.1940 
W  W  Val  DIt,  let  g,  48.1940 
Cln  I  St  L  A  C,  cone  6s. .  1920 

First  gold.  4s Aug  1936 

Registered Aug  1936 

Cln  8  A  CI ,  conB  let  g  5s.  1928 
CI  C  C  A  In  gen  con,  g,  6s.'34 
Ind  Bl  A  W,  1st  pref,  48.1940 
O  I  A  W,  1st  pf.  58. Apr  1938 
Peor  A  East  1st  cons  4a.  1940 

Income  4s 1990 

CleTe  Lor  AW.  See  Bait  A  O 
CleTe  A  Mahon  Vail.  See  Erie 
CleTeland  A  Pitts.  See  Penn  Co 
CleTe  Short  L— 1st  gu  4%8  1961 
Colo  Midland—  1st  g  4a.  -  .1947 

Trust  receipts. 

Colo  A  Southern  let  g  4a..  1929  P-A 
Refunding  A  ext,  4%8..1935  M-N 
F  W  A  D  City— 1st  g  6s.  1921  J  -  D 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  NorAW 
Conn  A  Pas  Rivs,  1st  g  48.1943  A-O 
Cmba  RR  let  30-yea/  3s  g.1932  J  -  J 


140,000 
48,000 

968,000 

4,000 

5,168,000 

297,000 

1,280,000 

2,747,000 

114,000 

186,000 

21,000 

3,000 


103%  104% 
101       103% 

100% 

120% 


Ask 


107% 
106% 
112% 
111% 
92% 


93% 


107%  108% 
86%     87 


s75%  Sale 
74      Sale 


52,000 
126,000 


66,000 

28,000 

112,000 

25,000 


73% 
98% 
73 
100% 
99% 

"99% 
92 


104% 

"99% 
92% 
95 


78% 

71 

81% 

90 

99% 


Dec.  31. 


Bid. 

88% 
83% 
70% 


Ask. 


71 


80 


93 

90% 
76 

100% 
65 


104 

103" 
100 

98 

97% 


99 
99 

'99% 
92% 
95 


80% 

90 
102 
104 

102" 


Lowest. 


Sale  Prices. 


70%  Dec.  29 


80       Dec.  12 


110% 
87 


75 

98% 

74 


25,000 


1,000 

39,000 

396,000 

12,000 
18,000 


-  J 

-  J 

M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
J  -  J 


1,000 


218,000 
39,000 
46,000 
54,000 
37,000 
30,000 


73 


118% 
91% 

101% 

117% 

117% 

104 

105% 
70 

106% 
75 

92 
80 
40 
20 
94 


79 

84% 

97 

85% 

76 

81% 


99 

62% 

73% 


118% 


102 


1,000 


3,000 
24,000 


Dallas  A  Waco.  See  Mo  K  A  T 
elaware  Lack  A  Western — 
Mor.&  E.lstgu.3  %a.2000  J 

N  Y  L  A  W,  1st,  6a 1921  J 

Construction  8s 1923  * 

Term  A  Improved  4s.  1923  W 
W«r  RR  1st  ref  gu  g  3%e2000  F 

Delaware  A  Hudson — 

lat  Hen  eq  13-yr  g  4%8..1922  J 

1st  refunding  4a 1943  M- 

Conrertible  53. 1935  A 

Alb  A  Susq,  conT  3%8..1946  A  • 
Rena  A  Saratoga  1st  7s.  .1921  M- 
Del  RiT  RR  Bdge.  See  PennRR 
Den  A  R  G — 1st  cons,  g,  4s  1936  J  ■ 

Consol  gold  4%s 1936  J  ■ 

Improvement  gold,  8a. .1928  J 

First  A  refunding  Sa 1955  F 

RloGrJunc,  I8t,gu,g,88.1939  J 


1,000 
20,000 


76,000 
351,000 


195,000 
272,000 
542,000 

334,000 
895,000 

75,000 


105% 


82 

108 

76 


99% 
98% 
99% 
99% 
72% 
86 

75% 


100 


62 
50 


85 
99 

78 
74% 
Sale 
70 


93% 
90 
76 
103 
52 


103 

100 
97% 
97% 


Highest. 


Sale  Prices. 


72%  Dec.    4 


82       Dec.     6 


RANGE   FOR   YEAR  1917. 


104%  Dec.    3 


88% 


100% 
97% 

101 

101 
70% 
93 


8b 
104 


74%  Sale 

78 

68%  Sale 
50         70 


97%  Dec.  12 


104%  Dec.     3 


Lowest. 

Sale  Prices 
86  Nov.  7 
86%  Oct.  23 
70%  Dec.  29 


97%  Dec.  12 


79%  Nov. 

86  Aug. 
101%  Oct. 
104%  Oct. 


73      Dec.  26 


59%  Dec.  14 


70 
97% 
60 
...     96% 
96%  100 


59 


90 


56 


55 
60 


101%  105 

78%  ---- 
83%     94 


75 


96 
61 

96% 

'96" 


64 

96% 

98 


100 

84% 


103 


79% 
85% 
100% 
86% 
78% 
84 


105 
64 


80 

106% 

66 


102% 
78% 
80% 
100% 
100% 
99% 
84% 


60 
61% 


112 


92 


58       Dec.     7 


76      Dec.  12 


68%  Dec.  28 


97%  Sept.  10 


Highest. 

Sale  Prices. 
98%  Feb.     6 
97%  Jan.    15 
86%  Jan.   23 


98%  Jan.    18 

94%  Mar.  27 

118      Jan.   13 

111      Jan.   24 

105%"jan.   11 


93%"Nov."l4'l02%  Jan.   26 


94%  Nov.  23 


110%  Nov. 
88      Jan. 


10 


102      Oct. 
97%  Oct. 


58      Dec.     7 


84 
98 


April  1 1 
Oct.    10 


103%  Jan.    16 


118%  Feb. 
88      Jan. 


24 

10 


107%  Jan.    24 
104%  April  16 


94%  Jan. 
108%  Jan. 


16 
24 


59       Dec.     6 
102      Dec.     5 


59       Dec.     6 
102%  Dec.     3 


103 


61 


83         84% 

80       

104%  105% 

92%  .... 


102% 

116% 

83% 

72% 
36 


120 


73% 
37 


58 
75% 


66% 
49% 
62% 
50 
65 
62% 
100 
88 


63% 

83 

99% 

75 

70 

71 

71% 

71% 


80 

104 

64 

80 


62 
70% 


100      Dec.  10 


104      Dec.  29 
63       Dec.  21 


73      Nov.  16 
85%  Jan.    I 
59%  Dec. 
70      Feb. 
69  %  May 
63%  Aug. 
97%  Oct. 
58      Dec. 
96%  Sept. 


14 
17 
31 
29 
19 
7 
8 


16 
22 
18 


97%  May  16 


55 
59 


May 
Dec. 


90  Jan. 
87  Mar 
78%  Jan. 
84  June  26 
71%  April  11 
75  June  26 
98%  Jan.  9 
74%  Jan.  10 
102%  Jan. 
97%  May 


8 
16 


62 
75 


Jan. 
Jan. 


118%  Jan. 

91%  Feb. 

16J103      Jan. 


100      Dec.  10 


105 
65 


Dec. 
Dec. 


63% 


58 


102 


87% 


98,000 
35,000 
17,000 
33,000 


101%  101% 
16         19 
13         19% 
94      Sale 
85%  Sale 

104%  105 


69,000 
525,000 
753,000 
188,000 


65 

'45" 
10% 


86 
5% 
4% 

82% 


95 
95 


87%  Sale 
106%  108 

102% 

98%  99 
84    86 


1,840,000 
146,000 
112,000 

1,422,000 


100%  101  94 

99      Sale        88 

104%  104%  90% 
87%  87%  66% 

111   100% 


95% 


84 


80 

"si" 

12% 


94% 

6% 

5% 

86 

73% 

98% 


65 

62% 
100% 
85 


Sale 

83 
101 

81% 

69 

74 

71% 


56   Dec.  20 


62   Dec.  31 


105% 
88% 


82% 


59%  80 

45   Sale 
12%  Sale 


87   Dec.  21 


87   Dec.  21 


102   Dec. 

86%  Nov 

95%  Oct.  . 
111   May  31  118%  Jan 


B 
16 


23 
7 

26 
10 


100   Nov.  15 


82   Jan. 

104   Dec. 

61%  Nov, 


L8 
29 
19 


45 
12% 


Dec. 
Dec. 


83% 

86 

6 

8 

5% 

7% 

82 

87% 

73 

Sale 

95% 

Sale 

86 


75%  78 
100%  106 
96    98 
93    93% 

82% 


95% 
89 
91% 
74% 


84 


86 


6 

5% 
81% 
68% 
95 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


45   Dec.  31 
12%  Dec.  31 


96%  Jan.  30 
70   Mar.  10 


96   Jan.  29 


104   Jan.  8 


82   Jan. 

108   Jan. 

77   Jan. 


18 
28 
23 


96%  Jan.  12 
90   April  17 


96   Jan.  26 


56 

83 

100  y 


Dec 
Oct. 
Jan. 


83%  Mar 
79   Feb 


20 
31 
15 
17 
21 


74%  July  26 
73%  June  4 


81%  Jan. 
87  Jan. 
101  Feb. 
87  Jan. 
81  Jan. 
83%  Feb. 


18 
28 

7 

28 
16 

7 


73%  June  4 


100%  June  16 
84   May  22 


102%  Jan.  30 
106%  June  21 


45 
10 


Dec. 
Nov. 


31 

20 


6%  Dec. 

6  Dec. 
86%  Dec. 
74  Dec. 
95%  Dec. 


102%  Oct. 
88   Nov. 


102%  Jan.  30 
116%  Jan.  3 


75   Jan. 
30%  Feb. 


71%  83% 
100%  104 
95    98 
87%  93 
82% 


93 


80%  80% 

86  87% 

87  89% 
66  68 
87%  95 


62% 
66% 


47% 


63 

69% 

75 

49% 

95 


95% 

88 

89% 

74% 


78   Dec.  11 
101%  Dec.  8 


93   Dec.  7 


78   Dec. 
101%  Dec. 


11 


95   Dec.  24 


88 
71 
100% 

67%  Sale 
68    72% 
76%  Sale 
53   Sale 
-.-  95 


85  Dec.  18 
89%  Dec.  20 
69   Dec.  19 


62%  Dec.  14 
68  Dec.  5 
72%  Dec.  19 
47%  Dec.  20 


88%  Dec. 
91  Dec. 
73%  Dec. 


67%  Dec. 
69%  Dec, 
77  Dec 
53       Dec 


93  Sept.  26 
2%  April  17 
2  April  17 
81  Sept.  18 
68%  Dec.  20 
95      Dec.     5 


102%  Jan.  30 
17%  Jan.  3 
11%  Feb.  21 
96  Jan.  18 
87%  Jan.   16 

105%  Jan.   26 


77%  Oct.    29 

101%  Dec.     8 

98      Nov.    2 

93      Dec.     7 


95%  Sept.  25 
85  Nov.  12 
89%  Dec.  20 
69      Dec.  19 


88%  Jan.  28 

107%  Jan.  18 

102%  Feb.  21 

99%  Jan.  10 


291!  62%  Dec.  14 

28,  67   Nov. 28 

28  72%  Dec.  19 

31  47%  Dec.  20 


101%  Jan.  19 

99%  Jan.  13 

107   Jan.  16 

89%  Jan.  24 


86  Jan.  10 

91  Jan.  19 

90  Jan.  8 

68  Feb.  23 


22 


BONDS-STOCK  EXCHANGE  RECORD. 
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BONDS 

Int. 
Per- 
iod. 

Sale*  in 
Year 
1917. 

Price  about 
Jan.  2 
1917. 

PRICES  IN  DECEMBER. 

RANGE  FOR   YEAR  1917. 

N     V     STOCK     EXCHANGE 

Dec.    1. 

Dec. 

31.              Lowest. 

Highest. 

Lowest. 

Highest. 

Deny  A  Et  G— (Concluded)— 
RloGrSou,  1st,  g,  48.  ..1940 
Guaranteed  .. 1940 

1  -  J 
I  -  J 
J  -  J 
A-O 

M-N 
J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 

S 

5,000 
351,000 
135,000 

12,000 

115,000 

23,000 

108,000 

1 

Bid.         Ask.  Bid. 

Ask. 

Sale  Prices. 

Sale  Prices. 

Sale  Price*. 

Sale  Price*. 

34  %     50 
79  %  Sale 
70      Sale 

98% 

38      July     2 
67%  July   31 
49       Dec.  28 

98%  Jan.      4 

38      July      2 

RIo  Gr  West,  lst.f,  48..1939 

65 
50         51% 

64 
50       ! 

05 

Sale 

84%  Jan.   lfl 

M  A  coll  tr,  g,  4s,8erA,  '49 
Otm  M  A  Ft  D.    See  M  A  St  L 

DhM  Un  Ry  1st  g  5s 1917 

Det  A  Mack,  1st  lien  c  41.1995 
Gold  48                                  1993 

49       Dec.  28 

50       Dec.  28 

74%  Jan.    19 
98%  Jan.      4 

81         85 
80  %     85 

92% 

103% 

100%  102% 

Detroit  RlTer  Tunnel— 

Det  Term  Tunuel  1st  4%s  '01 

79 
99%  103 
87%     94 

72 

92% 

86 

79 

99% 
101 

84      Aug.  24 
99%  Nor.    2  1 
90      Not. 16  1 

93      Jan.      0 

Dal  Mlssabe  A  Nor  gen  fls.  194 1 
Dal  A  Iron  Range,  1st  0a..  1937 

99%  Dec.  20 

99%  Dec.  20 

105%  Feb.  16 
04      Jan.   30 

Registered 1937 

Dsluth  Short  Line.    See  Nor  P 
Dill  So  Sbore  A  Atl.  g,  fls. -1937 

1,000 

2,000 

137,000 

12,000 

6,000 
13,000 
18.000 

432,000 
2,224,000 

93%     95 

103%  104 
108%  Sale 
96       100 
101% 

10034 

101%  

94 

85       102 
98       105 
87         98% 
96 

92% 

81 

85 
99 
71% 
92% 

91% 

85 

102 
103 

98% 

94      Jan.    25 

104      Jan.    16 
99%  Dec.  18 
98%  Mar.    9 
98%  Oct.      1 
97%  June  15 
99%  July    16 

94      Jan.   23 

Pail  of  Minn.  See  S  P  M  A  M 
"mat  Term  Reor  Hen.  See  So  Ry 
Eatt  Tenn  Va  A  Ga.  See  So  Ry 
Slgln  Jol  A  East.  1st  g  5s..  1941 
Brie — 1st  conaol,  gold,  78.1920 
N  Y  A  Erie  1st  ext,  g,  4s  1947 

L04     Jan.   16 

99%  Dec.  18 

100       Dec.  10 

109%  Jan.    29 
99%  Jan.    31 

2d,  ext,  gold,  fls 1919 

99      Aug.     7 

3d,  ext,  gold,  4%8 1923 

95 

[00%  Jan.    10 

*th,  ext,  gold,  fls 1920 

1.02%  Mar.   8 

Stb,  ext,  gold,  48           1928 
N  Y  L  E  A  W  a  fund   7a  1920 

107       108% 
85%  Sale 

96% 

68      Sale 

96% 
68 

Erie  1st  con  g  prior  4a...  1996 
Registered                            ! 

Sale 

66       Dec.  28 

68      Dec.     1 

66      Dec.  28 

87%  Jan.   17 

1st  consol  gen  lien  g  4a  1996 
Registered 

72%  Sale 

48%    49 
73 

56 

50 
49 
55 

Sale 

73 

82% 
Sale 
Sale 
Sale 

99 

47%  Dec.  21 

56%  Dec.  31 

47%  Dec.  21 

73%  Jan.   18 

Penn  coll  trust  g  4s 1951 

306,000 

615,000 

2,406,000 

2,306,000 

45,000 

1,000 

70,000 

44,000 

12,000 

1,000 

3,000 

10,000; 

4,000| 

67%  Sale 

68%     69% 

83%  Sale 

107%  107% 

106% 

.     82% 

39  40 

40  Sale 
44%  Sale 
95       100 

88      July    27 

37      Dec.  20 

37%  Dec.  21 

41%  Dec.  20 

85      Dec.  28 

106%  Jan.   29 

103      July     2 

103      June  15 

110%  Nov.  16 

100  June  11 
102%  July     3 

101  Jan.    25 
82%  Aug.     7 

90     Jan.     4 

80-yr  conv  g  4s  Ser  A.  1933 
Do        do      Ser  B.  1953 

Gen  conv  4s  Series  D.1953 
Chic  A  Erie  1st  gold  5s.  .1982 
Cler  A  Mabon  Val  g  3s  1938 

37       Dec.  20 
37%  Dec.  21 
41%  Dec.  20 
85      Dec.  28 

50      Dec.  31 
49       Dec.  31 
55       Dec.  29 
95       Dec.     8 

68%  Jan.    10 

68%  Jaa.    10 

84      Jan.     3 

109      Jan.   30 

106%  Jan.    29 

Erie  A  Jersey  1st  s  f  6s. .  1955 

.-  106 

95 
99% 

96 

103% 
109 
103 

95 

85 

79 

109      Mar.    2 

Genessee  RlvRR  1st  a  f  6s  '57 

-     103% 

108%  Mar.    2 

Long  Dock  cons  gold  6s.  1935 

123  %  

101%  104 
106% 

105% 
103 

112%  June  20 

C  A  RR  Co  1st  cur  gu  6s  1922 

100     June  11 

D  A  Impt  Co  1st  extd  5s  1943 

106%  Jan.    23 

N YAGreenw  L  guar  g  Ss  1C46  M  -  N 

93% 

102%  Mar.    3 

NY8usqAW  1st  ref  g  5s.  193) 

J       J 

P-  A 

F- A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
.1  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

.A-O 

F- A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 

A-O 
A-O 
M-  8 

!  A-O 
<  a     n 

101 

75         80% 

70 

100%  Jan.     8 

Second  gold  4%8 1937 

General  gold  5s             1940 

| 

73% 

68 

64% 

Terminal  1st  gold  fls.. 1943 

14,000, 

2,000- 

24,000; 

1,000| 

15,000! 

7,000, 

105% 

106%  Jan.    12 

107      Jan.    10 

60      Oct.    18 

28%  Jan.    27 
97      Oct.    11 
85%  June  15 

108     Jan.  20 

Mid  of  N  J  1st  ext  5S-..1940 

104% 
80         81 

25         35 
97       

85%     94 
50         60 

74 
59 

94 

108      Jan.   11 

Wllk  A  East  1st  gu  g  fls   1940 

81      Jan.     3 

ISrle  A  Pittsburgh.  See  Penn  Co 
Br  A  Ind  1st  con  gu  g  6s.  .1926 

28%  Jan.   27 

Ht4T  H — 1st  cons  g  6s.  .  1921 

.  101 

97 

102      Jan.    22 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6S..1923 
BullCoBrch  1st  g  fls 1930 

Cargo  A  Sou.  See  Ch  M  A  St  P 
«!*  Cent  A  P.  See  Seab  Air  L 
rim  East  Coast  1st  4%s._ -1939 
Wott  St  U  D  Co  1st  g  4%s.  1941 
V%W&  RIo  Gr  1st  g  4s          1928 

65       

85%  June  lfl 

133,000 
11,000 

12797000 
290,000 
507,000 

94%  Sale 
82% 

93 

95% 

85       Dec.     6 

85       Dec.     6 

85      Dec.     6 

96      Jan.   18 

69 

81%     85 

98%  Sale 
97%     98% 
100%  101 

52       

56%  Oct.      9 

69%  Jan.   16 

Oml  H  A  8an  A.  See  So  Pac  Co 
^*m  A  Ala.  See  Seab  Air  Line 
Gmlv  Hous  A  Hen  1st  5s..  1933 
Gm  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Glim  V  G  A  N.  See  Sou  Pac  Co 
Gout  A  Oswegat.  See  N  Y  Cent 
CM  Nor— C  B  A  Q  coll  tr  4s  1921 

Registered Julyl921 

let  A  refund  4%s  Ser  A.  1961 

Registered 1961 

Hi  Paul  Minn  A  Manitoba— 
Consol  mortgage  4s.  _ .  1933 

let  consol  gold  68 1933 

Registered                 1933 

68         88 

93      Sale 

93 

90%     95% 

70         88 

93%  Sale 

91% 

83         97% 

91%  Dec.  20 
91%  Dec.  15 
87%  Dec.  20 

93%  Dec.  31 
91%  Dec.  15 
97%  Dec.  11 

91%  Dec.  20 
91%  Dec.  15 
87%  Dec.  20 

99%  Jan.    16 

99      Jan.    17 

101%  Jan.   12 

117,000 

33,000 

1,000 

72,000 

98       102 
3121     Sale 

91%     97% 
101%  120 

100% 

93%     99 
84%     99 
81         85% 
80%     89 

81% 

99% 

99% 

94 

85 

79% 

78% 

97% 
113 

87       Dec.  18 

87       Dec.  18 

87      Dec.  18 
111      Aug.  25 
118      April    4 

90      Oct.   27 

99      Feb.     6 
121      Jan.      2 

118      April    4 

Reduced  to  gold f  4%s.  1933 

Registered 1933 

Mont  Ext  1st  gold  48.1937 

Registered 1937 

Pac  Ext  sterling  gu  4s.  1940 
ffi  Ry  M  No  Dlv  lat  g  4s.  1948 

Minneap  Un  1st  g  6s 1922 

Mont  C  1st  gu  g  6s          1937 

Registered .1937 

1st  guar  gold  fls 1937 

Registered 1937 

Will  ASF  1st  gold  fls.  ..193S 

iSreenbrler  Ry.   See  Ches  A  O 

©  Bay  A  W  deb  cfs  A  (8100  pari 

Debenture  ctfa  B  (par  $100) 

GAShI  1st  ref  A  ter  5s  g  Feb  '55 

Registered    Feb  1952 

jLJock  Val  1st  con  g  4%s..l99fc 

**     Registered I99f 

Col  A  H  V  1st  ext  g  4s.  .  1 948 

Col  A  Tol  1st  ext  4a...  .    1955 

Housatonic.  See  N  Y  N  H  A  H 

H  A  Tex  Cent.  See  So  Pac  Cc 

Homa  Belt  A  Ter  1st  5s 1 937 

f  IMnols  Central— 1st  g  4s. .  1951 
*     Registered                        1951 

104      Sale 

99 
99 
89 
89 

93%  Dec.  14 

93%  Dec.  14 

105%  Jan.    11 

51,000 

96% 

82       Dec.     4 

82      Dec.  15 

82      Dec.     4 

98%  Jan.    26 

._ 

25,000 

2,000 
14,000 

93% 

80%  Dec.  19 

80%  Dec.  19 

1  80%  Dec.  19 
108%  Jan.      3 
113      June  21 

98      Jan.    22 

108       109% 
124%  125% 

102          

100% 

99% 
99% 

108%  Jan.      3 

124%  Jan.  11 

5,000 

109% 

99% 

101 

97%  Oct.     8 

110%  Jan.   18 

466,000 
11,000 

110% 

78         79% 
13%     15% 
85%     89% 

95% 

.     79% 
7%       9% 
72%     80 

91% 

-      -- 
7% 
74 

79% 
9% 
80 

7%  Dec.  15 
72%  Dec.     4 

8%  Dec.  20 
72%  Dec.     4 

6      Not.  19 
72%  Dec.     4 

15%  Jan.     3 
86%  Jan.     8 

258,000 

92 %  Sale 

70         77% 

76 

78% 

75%  Dec.  27 

75%  Dec.  28 

75%  Dec.  »7 

93%  Jan.   26 

11,000 

4,000 

12,000 
5,000 
4,000 

5,000 

8854 

87% 

67,4 
87 

87% 

82%  Aug.  30 

88%  Jan.    16 

84% 

87 

69       

88 

95 

or, 
93 
90 

90      Jan.    17 

1    96%  July  16 
1    92      Sept.  17 
1    78      Sept.  28 

90%  April  18 

!    98% 

95 

93 

99%  Jan.      9 

92      Sept.  17 

1st  gold  3%s 193! 

Registered.   .   1951 

Extended  1st  g  3%s._.    1951 

Registered 1951 

lat  gold  3s  sterling           1951 
Collateral  trust  gold  4a. - 1952 

1    86%     90 

76%     90 

78%  Dec.  17 

78%  Dec.  17 

85%  Mar.  28 

80      June  2( 

80      June  20 

184,000 

'    88%     90 

75         81 

67% 

81%  Sale 

.     74^ 
73         74M 
70         74% 

73 

65% 

79% 

74% 
70 

75 

74       Dec.  IS 

75       Dec.  IS 

74      Dec.  IS 

92      Jan.   29 

let  refunding  4s 1 955'|  M-  P< 

Purchased  lines  3%s.   .    1952  J  -  J 
Colltrg  4sLNO  AT.    1953  M-  N 

Registered 1933  M-  N 

Cairo  Bridge  gold  4s 1950  J  -  D 

Mtchfleld  div  1st  g  3s...  1951  J  -  J 
i<ouTdlT  A  termg  3%s_1953  J  _  j 

Kegistered 1953'J  -  J 

Middle  Dlv  regis  fls..    .   19?1  F  -  A 

906,000 

5,000 

846,001 

4,000 

92%  Sale 
82         84% 
S6%     87 

1    824 

84 
74  ^j 
81 
80 

77%  Dec.  27 

81%  Dec.     1 

77%  Dec.  27 
85%  Jan.    31 
72      Dec.  2€ 

95      Jan.    18 
85%  Jan.    31 

72       Dec.     ( 

>  74%  Dec.     2£ 

89%  Jan.    16 

89      April  lc 

94%  Jan.    23 

55 

24,000 

§6%  Sale 

76 

71 

76%  May  1< 

83      Jan.   30 

2,000 

6,000 

31,000 

166% 

68        72% 
62        77 
83      

99%  100J4 

51% 

62 
83J4 

99 
55 
57 

100 

72%  Jan.   11 
65      Sept.  1' 
69      July   21 

72%  Jan.    11 

St  Lou  Dlv  A  term  g  3s.  _  195 
Gold  3%s 195 

J  -  J 
J  -  J 
J  -  J 

62 
831/j 

i    71      Mar.  27 

L    86%  Jan.   22 

Kegistered 195 

Int. 
Per- 
iod. 


J 
-A 


M-  8 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 


J  - 

M- 


JAN.,    1918.] 
BONDS 

N  y  STOCK  EXCHANO 

niinois  Central— (Cone)— 
Springf  DlT  1st  g3%8--  1951 
Western  Lines  1st  g  *a~\H\  p  _ 

Carb  A  Shaw  1st  4s  R— Ig?? 
ChStLANOgold58-19ol 

Registered 1951 

Gold  S%8 1951 

Registered..     ---1951 

Joint  1st  ref  ser  A  5s.  .1963 

Memphis  Dlv  1st  g  4S.  1951 

St  L  So  1st  gu  g  48.— 1931 

lDd  Bl  &  W.   See  CI  C  C  A  St  L 

Ind  Dec  A  W.  Set  Gin  H  AD 

Ind  111  &  la  1st  gold  4a— -1950 

Intern  A  Gt  No— 1st  g  68-1919 

Iowa  Central.  See  Minn  &  St  L 

lack  Lans  &  Sag.  See  Mich  Cen 

James  F  A  Clear  1st  4s  -.1959 

Kail  All  &  G  R.  See  LSAMS 
an  &  Mich.  See  Tol  40C 
K  C  Ft  8  A  M.  See  St  L  ASF 
K  C  A  M  Ry  A  B.  See  St L ASF 
K  C  A  Pacific.  5m  Mo  K  At 
Kan  City  South  lstg  3s. -.1950 

Registered — 1950 

RefAlmp  58 Apr  1950 

Kansas  C  Term  1st  4s.  — 1960 
Kentucky  Central.  See  LA  N 
Keok  A  Dea  M.  See  C  R  I  A  P 
Knoxville  A  Ohio.  See  Sou  Rv 

Lake  E  A  W  1st  gold  fla  1937 
2d  gold  58 1941 

North  Ohio  1st  gu  g  5s.  .1945 

LShAMichSo.     See  NY  Cent 

Leh  V  (NY)  1st  gu  g  4%8.1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  48-  .-2003 
Gen  consol  4%a 2003 

Leh  V  Ter  Ry  let  gu  g  5a.  .1941 
Registered -„"}?il 

Leh  V  Coal  Co  1st  gu  g  5a.  1933 

Reglatered 1933 

First  lnt  reduced  to  48. .1933 

Leh  A  N  Y— 1st  gu  g  48- -.1945 
Registered -,-;,-  -T 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  58-July  1931 
1st  cons  gold  4a- .-July  1931 

Gen  gold  4a "}%B 

Ferry  gold  4%8 1922 

Gold  48— 1932 

Unified  gold  48 1949 


BONDS-STOCK  EXCHANGE  RECORD. 


Sales  in 
Year 
1917. 


7,000 


Price  about  I 
Jan.  2 
1917. 


PRICES  IN  DECEMBER. 


79 

89% 


J  -D 


A-O 
A-O 
J  -  J 
J  -  J 


2,000 
5,000 


431,000 
3,000 
3,000 


10,000 
72,000 


17,000 


114,000 


88 
107  % 


101 
87 


Dec.    1. 


Dec.  31. 


108% 
90 


101  % 
89  % 
95% 


Bid. 
70% 


.....  \0TzA 


Ask. 
7914 
79 


Bid. 


91*4 
99 


100 


-  J 

-  J 
A-O 


J  -  J 
J  -  J 
M-N 

M-N 
A-O 
A-O 
J  -  J 
J  -  J 
J  - 
M- 
M- 


Deb  gold  58.-— 1934  J-D 


346,000 
732,000 


42,000 

17,000 

2,000 

108,0001 

5,000! 

52,000 

169,000 

37,000 

1,000 

18,000 


90%     93 


69%     69% 


90  %  Sale 
88      Sale 


98  %    99 

8054  Sale 


Ask. 
7934 


..  107% 


Lowest. 


Sale  Price*. 


Highest. 


Sale  Prices. 


6834 


94  % 

90 

80 


72% 
93% 


95 


90 
6834 


92%|  91       Dec.  13 

90 

80 


100%  102 
9934  101% 
9034     91 


68%     90 


5934     60 


6934 
89  % 


70 


945 


78 


9234  Dec.  28 


2,000 


Q- 
Q- 
J  -D 
M-  S 
J  -D 
M-  S 


11,000 


20-year  temp  deb  5s 1937 

Guar  ref  gold  4a 1949 

N  Y  B  AM  B  con  g  58--1935 
N  Y  A  Ro  Bch  1st  g  58--1927 
NShBch  lat  con  gu  fla  Oct'32 

Louisiana  A  Ark  lat  fla 1927 

La  Western.     See  So  Pacific 
Louisv  A  NashT— Gen  g  6s  1930 

Gold  58 - 1937 

Unified  gold  48- 1940 

Registered 1940 

Coll  trust  gold  5s --1?31 

E  H  A  Naah  1st  g  6s 1919 

Louis  Cln  A  Lex  g  4%s.l931 

N  O  A  M  lat  g  6a 1930 

2d  g  6a 1930 

Pad  A  Mem  D1t  4b 1946 

St  Louis  DIt  lat  g  6s 1921 

2d  gold  38 1980 

Atl  Knox  A  Cln  DlT  g  4a  1955 
Atl  Knox  A  No  1st  g  5s.- 1946 
Hend'sonBdge  1st  s  f  6a  gl931 
Kentucky  Central  g  4a. .1987 
Lex  A  Elst  50-yr  5s  gu.1965 
LANMob&Mlst  g  4348-1948 
LAN-Sou  Mon  joint  4a.  .1952 

Registered July  1952 

N  Fl  A  Shef  lat  gu  g  fla. -1937 
Npt&ClnB  gen  gu  g  4J4a  1945 
Pens  A  Atl  1st  gug  6s.- -1921 
SAN  Ala  con  gug  5s.__1936 
Gen  conagu  50-yr  5s_-1963 
LouAJeffBdge  Co  gu  g  481945 


10034 
112% 
1H34 
104% 

92" 
85  % 


101 


77 

75% 


77 


89 


M-N 
M-  S 
A-O 

M-  S 
Q-  J 
M-  s 


J  -D 

M-N 

J  -  J 

J  -  J 

M-N 

J  -D 

M-N 

J  -  J 

J  -  J 

P-A 

M-  S 

M-  8 

M-N 

J  -D 

M-  S 

J  -  J 

A-O 

M-  S 

J  - 

Q- 

F- 

J  - 

F- 

F- 

A 


VlahonlngCoal.  See  L  SAM  So 
Manlto  S  W  Colonlz  g  58.1934  J-D 


6,000 
1,000 

36~,666 

2,000 

144,000 

128,000 

9,000 

5,000 

1,000 

18,000 

125,000 
10,000 
1,048,000 
40,000 
14,000 
2.0001 
29,000! 
13,000' 
1,000; 
7,000 
21,000 
27,000 
187,000 
3,000 
5,000 
24,000 
336,000 
2,000 
36,000 


106 
94  % 
85 
98 

"84" 
95% 


95 

84% 


Sale 
80 


85% 

76 

91% 

95% 
92 
87 
90% 


58 


59% 


77 


59%  Dec.    7 


70 


90 

101%  112 
101 


85 

78% 


70 


Sale 
98  % 

"84% 
93% 


88% 
102% 


89% 
104 


100% 


96% 


113       113% 

110%  111 

96%  Sale 

96%  Sale 

106%  Sale 

107% 

102% 

114%  115% 


94       105 
74%  .... 


101% 

100 

102 

1102" 


94 
75 
75 


Sale 
77 


85 
76 
91% 

95 
93 
90 
90 
112 

Sale" 


74%  Dec. 
77      Dec. 


23 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 
79%~Oct"~29 


Highest. 


90      Jan. 
98%  Nov. 


91  Dec. 
70%  Nov. 
81      June 


Sale  Prices, 
84%  "May    4 


90 
100 


Jan.     9 
Sept.  13 


59%  Dec.    7 


89      April  11 
94%  May    9 


82%  June    8 


59%  Dec.    7 


102%  Jan.  18 
88  April  18 
95%  Jan.    17 


94%  Jan. 
100     Jan. 


23 
27 


81%  Dec.    6 


77 
77 


Dec. 
Dec. 


82      Dec.    6 


95      Dec.    5 


98% 

'77% 
96% 
74% 
79 


105 


90 
101% 


Dec. 
Dec. 


I62"     Dec.  31 


95      Dec.  20 


74%  Dec. 
77      Dec. 


5 
20 


93      Jan.    18 


71%  Jan.   23 


90      Dec. 
101%  Dec. 


102      Dec.  31 


98% 

"77" 


74 
88 


90 
83 

107 
95 


104% 
93% 
88 

110 
109% 


86%  Sale 


M-  S 


9,000 


106 

89 
106 

61% 

89 
108% 
106 


109% 


62% 
Sale 


101%  102 
100 
81 


1,000 
31,000 
56,000 

3,000 


81% 


92% 

99% 

90 

99% 

96% 

72% 

99% 

56% 

75 

92 

99% 

71 

92% 

81% 


99 


98% 
112 


90 
85% 

107% 
97% 
85 


104% 
93% 

88 

109% 


81%  Dec. 
80%  Feb. 
89%  Mar. 


92 
88 
80 
90 


Sept.  20 
Sept.  28 
Oct.  29 
Dec 


91      Jan. 
90%  Jan. 


101 
83 
90 


Jan. 
Jan. 
Feb. 


12 

100%  Oct.   18 

-   21 

31 


113 
102 


Mar. 
Dec. 


87_"April  17 


Sale 


99 


89 


59% 
79 


98% 
112 


83      Dec.  19 
108%  Dec.  11 


84%  Dec.  29 


99% 

81 

98% 

91% 

69%  81% 
100% '100 

49%  58% 
75 


102  Jan. 
101%  Jan. 
91%  Jan. 
102  Jan, 
114  Feb 
113 
106% 


8 
19 


11 
24 
14 

18 

8 

19 

26 

3 


Mar.  21 
MaT.  13 


96"  Jan.    31 


100 


June  27!  106      Jan.    10 


85 
90 


Jan. 
July 


88      Dec.     4 
108}^  Dec.  11 


86%  Dec. 


85%  Jan. 
95%  Feb. 
77%  Nov 
79%  Oct. 
103  Jan. 
96%  Aug. 


2 

7 

16 

I 
12 
20 
15 

7 


89 
90 


Jan. 
July 


5 
7 


83"  Dec.  19 


Dec."  15i  100      Dec.  21 


M-N 


Manila  RR— Sou  lines  4a.  - 1936 
McK'pt&BVem.  SeeNYCAHR 
Mex  Internal  1st  cons  g  4s.  1977 
Stamped  guaranteed — 1977 
Michigan  Central.  See  N  Y  Cent 
Mid  Term  1st  g  s  f  58- ---1925 
Mil  L  8  A  West.  See  Chic  A  NW 
Mil  A  North.  See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  7s. -1927 
Pacific  Ext  1st  gold  6s.  .1921 

1st  cona  gold  5s 1934 

1st  A  refund  gold  4s 1949 

1st  A  ref  5s  Series  A 1962 

DesM  A  FtD  1st  gu  g  48- 1935 

Iowa  Cent  1st  gold  5s— 1938 

Refunding  gold  4s     -- 1951 

MlnnAStLgu.  So  B  C  R  A  N 

M  8t  P  A  8  8  M  con  gold  4s 

itpd  payment  of  lnt  gu--1938 

MSt  P  A  8  S  M  A  Cent  Term 

1st  Chic  Term  a  f  48-.1941 

M  8  8  M  &  Atl  1st  gold  4s 

stpd  payment  of  lnt  gul926 

Mlnneap  Un.  See  St  P  M  A  M 

Mississippi  Cent  1st  58.— 1949 

Mo  Kan  A  Okla.  See  M  K  A  T 

Mo  Kan  A  Tex— let  g  48.1990  J  -D 

2d  gold  4s Junel990F-A 

1st  extension  gold  5s 1944 

1st  A  refund  mtge  4s 2004 

Trust  Co  cts  of  deposit  — 

General  a  f  4%s 1936 

Trust  Co  ctfs  of  deposit. .. 
Bt  Lou  DiT  1st  ref  g  43.-2001 
Dal  A  Wa  lat  gu  g  5a.  -.1940 
Kan  C  A  Pac  1st  g  48—  1990|F  -  A 
MoKAE  latgug5a---1942|A-0 


M-  S 
M-  S 

J-  D 


J  -D 

A-O 
M-N 
M-  8 
Q-F 
J  -  J 
J  -D 
M-  8 


M-N 


J  -  J 


M-N 
M-  S 

J-  J 


106 

99% 
107% 
107% 
101% 

81% 


102% 


4,000 


3,000 


122,000 

583,000 

18,000 

234,666 
570,000 


571,000 

1,000 

68,000 


102 


95 

80% 
100% 
95 

63% 


78% 
95% 
96 
78% 

I6l% 


105 
102 


87% 
99% 
65% 


75      Dec.     6 


92 


76% 


...  102 


78% 
92% 

96     |__ 

70      

95%  161%'  —  —  — 

80% — - 

99%  -------- 

95       100       — 

\  95      Dec 

57% 


75      Dec.  15 


D"ec"."21l  92%  Dec.  28 


106%  Nov. 
102%  May 

84%  Dec. 

96  >4  Jan. 
100%  July 
103%  July 

94  Aug. 
106  Aug. 
104%  Feb. 

89%  Feb. 

99%  Nov. 

59%  Nov. 

75  Dec. 
103%  Jan. 
105      June 

74   Oct. 

92   Dec. 

94   Aug. 

80%  Jan. 


89  May  5 
98%  Jan.  22 
81  June  26 
90%  Jan.  16 

103%  Feb. 

103   Jan. 


14 
29 


20 
17 
20 

2 
25 
28 

2 
27 

1 
20 
27 
26 

6 
23 
21 

6 
21 
10 

5 


94%  Jan.  17 

113%  Jan.  18 
107   April  10 

97%  Jan.   20 

96%  Jan.  12 
106%  Jan.  31 
103%  June  28 
103  Jan.  22 
114%  Feb. 
104%  Feb. 

90%  April 
106      Mar. 

63%  Jan. 

91%  Jan. 
108%  Jan. 
105%  Aug- 

85%  April  10 
103%  Jan.   25 

94      Aug.  10 

31%  April  16 


26 


102 


113%  .... 

102%  1035 
88         90 
58         59 
613 


91 
56% 


91% 
57% 


105 

76" 
40 


79% 
38% 


95      Dec.  26 


M- 


1,219,000 
353,000 

23,000 
150,000 

20,000 
158,000 

30,000 

"f,66o! 

2,000, 
67,000' 

50,000 


94%  Sale 

92      

93%  199 

93  95 

76%     77 
54%  Sale 
37         45 
65         68% 


83 


80 

42% 

49% 

"§4" 
39% 


34% 


104       

"66         80"~ 
44%  Sale 
.....    47% 

"78%  "80" 
44%  Sale 


83%     84% 


98"  "Oct.      5 

l63%"Oct""27 
98%  July  24 
95  Dec.  26 
79      April  19 


1 

1 

a 

23 
3 
29 
23 
27 


166'June    « 

l63%"Octr27 

109      Jan.  18 

10.3%  Jan.   19 

81%  Feb.    8 


40%     45 

40% 

37 

75%     85% 
67%  — - 
78      Sale 
SI      Salp 


86 


91%    88 
94 


39"  Dec.  24 


79       Dec.  17 
38      Dec.  27 


83      Dec.    8 


57 
30 


61 

31% 


45% 


27 


35 
55% 


58% 

30% 

44 

49 

49% 

30     I    30 

29%     26% 

33       

69%; 

70       

41         35 
... 


91% 
94 

Sale 

37 

44 
Sale 

49% 

30% 
Sale 

33 

"76" 
62 


'44%  Dec.  31 


79      Dec.  19 
44%  Dec.  31 


83%  Dec.  29 


91%  June  2o 

106      Nov.  22 


74 
39 
45 

79" 
38 


Nov.  22 
Dec.  24 
June 

"Dec."  17 

Dec.  27 


91%  June  25 

108      Sept.  17 

"9i%"Jan:"27 
64  Jan.  29 
61%  Jan.   31 

95""jan.    19 
63     Jan.  2* 


83      Dec.     8 
92     Jan. 
85%  Nov.  16 


56%  Dec. 
30      Dec, 


20!  61       Dec.  31 
71  30%  Dec.    6 


45%  Dec.  31 


25      Dec. 
26%  Dec, 


17 
31 


45%  Dec.  31 


30      Dec.  29 
265 


56%  Dec.  20 
30  Nov.  20 
26%  June  8 
45%  Dec.  31 
49%  Sept.  25 
25      Dec.  17 


97  Jan.  12 
92  Jan.  4 
98%  Jan.   26 


%  Dec'.  31     26%  Dec.  31 


'55% "n"ec."i5  "55%  Dec.  lf> 


69%  April  19 
70%  Mar.  2 
40  Nov.  8 
52%  Nov.  14 


78%  Jan.  30 
5414  Jan.  2 
32%  Nov.  9 
09 y2  Jan.  19 
63%  Feb.  2 
45  Jan.  10 
41      Jan.     9 

"69%"AprIf"w 
71  Feb.  2 
79  Ja.n.  8 
x.-,      Tan       2 


24 
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BONDS 

Int. 
Per- 
iod. 

Sale*  in 
Year 
1917. 

Price  about 
Jan.  2 
1917. 

PRICES  IN  DECEMBER. 

RANGE  FOR    YEAR  1917. 

N    Y    STOCK    EXCHANOE 

Dec. 

1. 

Dec.  31. 

Lowest. 

Hiohest. 

Lowest. 

Highest. 

Mo  Kan  A  Tex— (Concluded) 
MEAT  of  T  1st  gu  g  fls  1942 

M-  S 
J  -D 
M-  S 

F-A 
F-A 
F-A 
M-S 
M-N 
M-  S 

S 
93,000 

1 

80 
60 

Bid.        A»k. 

48 

45 

40 

89%     91 
85%     87% 
85         86 
54%  Sale 
100 

Bid.        Ask. 
45%     49 

Sale  Price*. 

Sale  Prices. 

Sale  Prices. 
50      Nov.  15 

Sale  Price*. 
80      Jan.     3 

Sher  Sh.-'v  A  So  1st  gu  g  5s  '43 

Tex  A  Okla  1st  gu  g  8s.  .1943 

29,000 

463,000 

368,000 

84,000 

22420000 

604,000 

38,000 

210,000 

1,000 

3,000 

82,000 

9,000 

21,000 

5,000 
19,000 

350,000 

49         51 

98%     99% 
97      Sale 
95       100 
67%  Sale 
103H  104 
60         63 
60         65 
58       

40 

89%     94 

89% 
85 
59%  Sale 
98%  100 

45%  Feb.  21 

89%  Nov.  30 
85%  Dec.  10 
85      Nov.  22 
52%  Dec.  20 
98%  Dec.  18 
55%  Feb.     2 
51      Mar.    1 
55%  AprU  10 
60      Jan.      2 
51      Mar.    1 
49%  Mar.    9 
80      Mar.  16 

49      Jan.    19 

Missouri  Pacific  (new  co<— 
1st  A  refund  5s  Ser  B...1923 
1st  A  refund  5e  Ser  C..1926 
1st  *  refund  5s  Ser  A..  ions 
General  4s 1975 

Mo  Pac — 1st  consol  g  6s_.1920 

40-year  gold  loan  4s 1940 

Certificates  of  deposit 

I 

89%  Dec.     6 
85%  Dec.  10 
85      Dec.    4 
r>2'A  Dec.  20 
98%  Dec.  18 

91%  Dec.  27 
89%  Dec.  29; 
86      Dec.  18 
00      Dec.  29 
98%  Dec.  18 

99%  Jan.   26 
98%  Jan.   26 
96      Feb.     2 
68%  Jan.    17 
100%  Jan.    24 
60      April  26 

60%  April  23 

55%  AprU  10 

1st  A  ref  conv  5s 1939 

M-  S 

60      Sale 
60        63 
58      

61      Jan.     4 

Certificates  of  deposit 

60%  April  24 

Certfs  of  deposit  stamped 

M-N 
F-A 
J  -D 
F-A 
J  -  J 

A-O 
A-O 
J  -  J 

M-N 
M-  8 

J  -D 

Q-  J 
M-  S 

57      Jan.    16 

3d7sextat4% 1938 

80      

85 

85 

82      April  12 

BoonvSt  L  A  S  1st  58--- 1951 

50       

Cent  Br  Un  Pac  1st  g  4s.  1948 

61      

Pac  R  of  M  1st  ext  g  4s. .1938 
2d  extended  gold  5s.-l938 

St  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  5S..1931 
Gen  con  stpd  gu  g  5s.  1931 

Unlf  A  ref  gold  4s 1929 

River  A  Gulf  dlv  1st  g  4s'33 

95 
100% 

80 

82 
100 

94 

78         80 
90%     98 

90%  Sale 

78 

Dec.  17 

80      Dec.    5 

78      Dec.  17 
100%  Mar.  22 

90      Dec.  21 

80      Dec.     5 
101%  Feb.     7 

102%  Sale 

90% 

90 

Dec.  21 

92%  Dec.     8 

103%  Jan.    17 

446,000 
719,000 

22,000 

84      Sale 
80  %  Sale 
91       

114 

..    ..  110 

70 

73% 

70      Sale 

71 
65 

Dec.  24 
Dec.  21 

73      Dec.  28 
70      Dec.  28 

71      Nov. 14 
65       Dec.  21 

86      Jan.    18 
84      Jan.   10 

Verdigris VI AW  Istg  5s.  1926 

82 
100 

101% 

55 

Mobile  A  Blrm.  See  South  Ry 
Mobile  A  Ohio  new  g  6s. . .  1927 

105% 
106 

101 

"85" 

102 
104% 

25 

102      105% 
90%  106 
55       ..     - 

104%  Aug.  20 

114%  Jan.   10 

1st  extension  g  6s  July  1927 

General  gold  4s 1938 

7,000 

1,000 

1,000 

12,000 

86,000 
8,000 

77 
100       

68      July    26 
93      July     2 
90      Aug.  25 
77       Dec.     6 

96%  Nov.    5 

78%  Feb.     1 

Montgom  Dlv  1st  g  5s..  1947  F-A 

101 
85       

93      July     2 

St  Louis  Division  5s 1927 

J  -D 
J  -  J 

A-  O 
J  -  J 

J  -  J 
A-O 

J  -  J 
A-O 

J  -  J 
J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 
M-N 

M-N 
J  -  J 

F-A 
F-A 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-  S 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 
M-N 

J  -  J 
J      J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 

A-O 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

91% 

89%     89% 

107%  107% 
■J07 

30        50 

85 
74% 

95% 
100% 

90      Aug.  25 

St  LA  Cairo  gug  4s 1931 

Collat  trust  4s.  See  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 

Mashv  Cbatt  A  St  L  1st  5s  1928 
^Jasper  Bch  1st  gold  6s. .1923 
Nash  Flor  A  Shef .   See  Lou  A  N 
Nat  Rys  Mex  pr  Hen  4%8.1957 

70%     85 

97%  102 
97%  102% 

25 

77 
97 

Dec.    6 
Dec.  20 

77      Dec.    6 
97      Dec.  20 

91%  AprU  23 
108      Jan.   18 

30      Mar.  27 

30      Mar.  27 

Guaranteed  general  4s.  .1977 
Hat  of  Mex  prllen  g  4%s..l926 

2,000 

26       

1st  consol  gold  4s 1951 

NH  A  Derby.  SeeNYNHAH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.  See  LouAN 
N»w  Orleans  Term  1st  4s. .  1953 

12,000 
207,000 
681,000 

11725000 

632,000 

2,563,000 

763,000 

74,000 

1,233,000 

72         72% 
99      Sale 
47        50 

112      Sale 
85%     86% 
97      Sale 

85%  Sale 
81%    84% 
92%  Sale 
J         93 

58 
90 
35% 

93 
70% 

67 
94% 

Sale 
76% 
86% 

74 
73 
79 

57       

58      Nov. 22 
93      Oct.    25 
34       Dec.  21 

87      Dec.  20 
76%  July    13 
77%  Dec.  19 

68%  Dec.  28 
74      Sept.  13 
77      Dec.  31 

72      Feb.  21 

N  O  Tex  &  Mex  1st  Ser  A  6sl925 

90         94% 
42      Sale 

94%  Sale 

74% 
80         82% 

71      Sale 

...     70% 
77      Sale 

99%  Jan.   11 

Non-cum  Income  ser  A  5s  1935 
N  5TB  A  Man  Beach.     See  L  Isl 
N  V  Cent  RR  conv  deb  6s.  1935 

Consol  Ser  A  4s 1998 

34 

87 

Dec.  21 
Dec.  20 

42      Dec.  31 
95       Dec.  29 

50%  Aug.    3 

113%  Jan.   10 
88%  Jan.   20 

Ref  A  Imp  4 %s  A...   ..2013 
N  Y  Central  A  Hudson  River- 
Gold  mortgage  3%a 1997 

Registered 1997 

77%  Dec.  19 
68%  Dec.  28 

85%  Dec.    7 
71%  Dec.  11 

98%  Jan.   29 

86%  Jan.   15 
85%  Jan.     8 

Debenture  gold  4s 1934 

Registered                    1934 

77 

Dec.  31 

78%  Dec.  10 

94%  Jan.   19 

80-year  debenture  4s 1942 

398,000 

23,000 

253,000 

9,000 

5,000 

91% 

77J4     78% 
76         79 

75  78% 

76       

70% 

67 

65% 

69 

70% 

91%  Jan.   18 

60      Dec.  29 
65      Aug.     7 
69      Sept.  25 
75      Mar.    8 
96%  April  16 

92     Jan.  17 

Lake  Shore  coll  g  3%s..l998 
Registered 1998 

67 

-   -     65% 
68% 

69 

Dec.  29 

60      Dec.  29 

81      Feb.  21 
80      Jan.   24 

Mich  Cent  coll  g  3%s..l998 

80%  Jan.    19 

Registered .   1995 

80      Jan.   20 

Beech  Creek  1st  gu  4s.   1936 

96% 

76% 

95% 

76%    95% 

97      Feb.     3 

Registered                     1936 

2d  guar  gold  5s 1936 

Registered                 1936 

102% 

82% 

BchCr  ex  1st  gu  g3%s  Feb  '51 

Cart  A  Ad  1st  gu  g  48...1981 
Gout  A  O  1st  gu  g  5s...  1942 
Moh  A  Mai  1st  gu  g  4s..  1991 
N  J  June  R  gu  1st  4s...  1986 
N  Y  A  Harlem  g  3%s...2000 
Registered                     2000 

14,000 

88       

67% 

92       

76% 

82% 

61 

80     May    2 

81%  Feb.  16 

N  Y  A  North  1st  g  fls       1928 

9,000 
19,000 

32,000 
2,000 

7,000 
9,000 

106% 

92         92% 

117% 

104       105 
100%  102 

80% 

70% 

100 

101      June  26 
76%  Aug.  29 

102%  May    2 

NYAPut  1st  con  gu  e  4a  1993 

65       ...    - 

94      Jan.    17 

Pine  Creek  reg  guar  6s..  1932 
R  W  A  O  con  1st  5s.  July  1922 
RWAOTR  1st  g  5s. July  1918 

Rutland  1st  consg  4%s  1941 

99% 
96% 
96% 

72 

97 

98% 

95% 

97 

Dec.    6 

97      Dec.    6 

97      Dec.     6 

98%  Nov.    8 

80%  Aug.  31 
70%  Jan.    12 

104%  Jan.   10 
100%  Feb.     6 

67% 

90      April  3» 

Og  A  L  Ch  1st  gu  g  4s  1948 

70%  Jan.   12 

Rutl-Can  1st  gu  g  4s. .  1949 

B*  Law  A  Adir  1st  g  58..1996 

2d  gold  6s                       1 QQfi 

07       . 

70 

70% 

70        70% 

Utlca  A  Bl  Rlv  gu  g  4S..1922 
Lake  Sh  A  M  8  g  3%b..1997 

Registered 1997 

Debenture  gold  4s...  1928 

Registered  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

173,000 

36,000 

988,000 

98% 

86% 

85% 

90% 
69 

97 
75% 

89%     97 
73%     74 
70           .    . 

73% 

Dec.  21 

74      Dec.     6 

73%  Dec.  21 
78      July   24 
82      Dec.  17 

87%  Jan.     8 
87      Jan.   18 

95%  Sale 

85 

85% 

84%  Sale 

82 

Dec.  17 

85      D~ec.     3 

97%  Jan.    19 

2,293,666 
1,000 

95%  Sale 

83% 

84% 

83%    84% 

82%  Dec.  15 

84%  Dec.    4 

82%  Dec.   15 
83%  Nov.  27 

96%  Jan.    17 
83%  Nov.  27 

Kai  A  &  G  R  1st  gu  c  5s.  1938 
Mahon  Coal  RR  1st  5s     1934 

3,000 

Pitts  A  L  E — 2d  g  5s  Jan  1928 

103      

103      May     3 

103%  Feb.     7 

Pitts  McK  A  Y  1st  gu  68.1932 
2d  guar  6s                     1934 

115% 

99% 

McK  A  Belle  V  1st  g  68.1918 
Michigan  Central  5s        1931 

1,000 

12,000 

26,000 
346,000 

255,000 

29,000 

63,000 

722,000 

190,000 

10,000 

106% 

106% 

91% 

98% 
78 

85       

99%  Aug.  18 

99%  Aug.  18 

Registered                    1931 

98% 

78 

91       

77% 

80      Nov.    5 

84%  Aug.  23 

Jack  LAS  gold  3%s.l951 
1st  gold  3%s. 1952 

82%     86 
89%     90 

94        95 
91         94% 

80%     81 
92%  Sale 
90% 

65 

83 
81 

70. 
13 

75 
80% 

Sale 

60%     79 
80%     81 

82 

79%  July     3 
80%  Sept.  21 

82      Dec.  17 
84%  Nov.  22 
60      Dec.  31 
79      Dec.     1 
75      Nov.  22 
100%  Jan.      3 

86      Jan.    19 

20-year  debenture  4s  1929 

91%  Jan.   25 

W  Y  Chic  A  St  L  1st  g  48. 1937 
Registered                     1937 

82 

Dec.  17 

83      Dec.     1 

95%  Jan.    18 
89      May  17 

25-year  debenture  48.1931 
West  Shore  1st  4s guar.. 2361 

Registered ..2361 

NYC  Lines  equip  5s...  19 17 
Equip  tr  4%s  Ser  K..1920 
H  Y  Connect  1st  gu  4%s  A  1953 
N  Y  A  Greenwood  L.    See  Erie 
N  Y  A  Har.     See  N  Y  C  A  H  R 
N  i"  Lack  A  West.  See  D  L  AW 

63 

Sale 

77 

60%  Sale 

74  77% 

75  78 

60 
79 
75 

Dec.  31 
Dec.    1 
Dec.    5 

60%  Dec.  31 
79      Dec.     1 
78      Dec.  28 

82%  Jan.    17 

94      Jan.   26 

93%  Jan.   31 

100%  Jan.     3 

100% 

315,000 

98%    99% 

81 

90 

79%     87 

90%  May    9 

99%  Jan.   18 

Jan.,  1918] 
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BONDS 

N     Y    STOCK     EXCHANGE 


KYL  Erie  4  West.      See  Erie 
NY*  Long  Bch.    See  Cent  N  J 
N  Y  New  Haven  4  Hartford — 
Non-con v  debenture  3%8  '54  A  - 
Non-conv  debenture  4s.  1955  J  - 
Non-conv  debenture  48.1956  In- 
convertible deben  3%a_1956  J  - 

Convertible  deben  6s 1948  J  - 

Consol  Ry  non-conv  49..  1930  P  - 
Harlem  R  4  Pt  Chea  1st  4s'54  M- 
B  4  N  Y  Air  Line  1st  4s.  1955  F  - 
Cent  N  E  1st  guar  4s. ..1961  J  - 
Housaton  RR  con  g  5a..  1937  M- 
N  Y  Prov  4  Bos  gen  4a.  1942  A  - 
N  Y  W'chea  4  B  1st  4%sl946  J  - 
NH&Derby  con  coup  59.1918  M- 
New  Eng  RR  cona  4s. ..1945  J  - 
Providence  Sec  deb  4a.  .1957  M- 
Prov  A  Sprlngf  1st  5a..  1922  J  - 
Providence  Term  let  48.1956  M- 
SY4  Northern.  See  N  Y  Cent 
N  Y  Ont  4  W  let  g  4a  June  1992  M- 
Reg  $5,000  only. ..June  1992  M- 

General   4a 1955  J  - 

Hf  Y  4  Putnam.   Sao  N  Y  C  4  H 
NY4  Rock  Beach.   See  Long  la 
N  Y  Susq  A  Western .     See  Erie 
Norf  Sou  1st  &  ref  A  fls..-1961  P  - 
Norfolk  4  South  let  g  5a..  1941  M- 
Norfolk  4  West  gen  g  6a._1931  M- 
Improvem't  4  ext  g  6s.  .1934  F  - 
New  River  1st  gold  6s.  .1932  A- 
Nor  4  W  Ry  1st  con  g  4s.  1996  A  - 

Registered 1996  A  - 

Dlv  1st  4  gen  g  48.. .1944  J  - 
10-25-year  conv  48...  1932  J  - 
10-20-year  conv  48.. .  1932  In- 
convertible 4%8 1938  M- 

PocaC4C  joint  4a. ..  1941  J  - 

Col  Con  4  T  lat  gu  g  fla.  1922  J  - 

Scio  V  4  N  E  1st  gu  g  48. 1989  M- 

Worthern  Ohio.    See  L  Erie  4  W 

North  Pacific— Prior  48...1997  Q  - 

Registered ..1997  Q - 

General  lien  gold  3s.  Jan  2047  Q  - 

Regiatered Jan  2047  Q  - 

St  Paul-Dul  Dlv  g  48...  1996  J 

Registered 1996 

C  B  4  Q  coll  tr  4s.  See  Gt  Nor 

St  P  4  No  Pac  gen  g  68.1923  P 

Regiatered  certiflcatea  1923  Q 

S»  Paul  4  Duiuth  1st  58-1931  P 

2d  58 .1917  A 

1st  consol  gold  4s 1968  J 

Wash  Cent  Ry  1st  g  4s.  1948  Q 

Nor  P  Ter  Co  lat  g  6a 1933  J 

North  Wlacon.   See  C  St  PM40 


Ogd  4  L  Champ.  See  Rutland 
hlo  .nd  4  W.  See  CCCAStL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RE  4  NaT.  See  Union  Pac 
Oregon-Wash  l8t  4  ref  4s.  1961 
Oswego  4  Rome.  See  NY  Cent 
pacific  Coast  Co  1st  g  58.1946 
*  aclflc  of  Missouri.  See  Mo  Pac 
Pftducah  4  Ills  1st  s  f  4%a  1955 
Penn  RR  1st  4s  real  est  g.  1923 

Consol  gold  5a 1919 

Consol  gold  48 1943 

Consol  gold  4s 1948 

Consol  4%a 1960 

General  4%s 1965 

Alleg  Val  gen  gu  g  4a. ..  1942 
Del  RivRRBdg  1st  gu  g  4s  '36 
Phlla  Bait  4  W  let  g  4s.  1943 
Sod  Bay  4  So  lat  g  5a..  1924 
Sunbury  4  Lewis  lat  g  481936 
DNJRR  4  Can  Co  gen  4sl944 


Int. 
Per- 
iod. 


Pennsylvania  Co — gu  4%a.l92i 

Registered 1921 

Gu  3%a  coll  tr  reg  ctfs..l937 
Gu  3%a  coll  tr  ctfa  B...1941 
Gu  g  3%s  tr  ctfa  Ser  C..1942 
Gu  g  3%s  tr  ctfa  Ser  D.1944 
Guar  gold  15-25-year  48.1931 
40-yr  gu  tr  ctfa  4a  aer  E.  1952 
Cm  L4N  lat  con  gu  g  48. 1942 
Clev  4  Mar  1st  gu  4%a_1935 
Clev  4  Pitts  gu  g  4%s  A.  1942 

Series  B  4%s .1942 

Int  reduced  to  3%%.  1942 

Series  C  3%s 1948 

Series  D  3%a 1950 

Erie  4  P  gen  gu  g  3%s  B.1940 
Serlea  C 1940 

Gr  R4I  ex  1st  gu  g  4%s.l941 
Ohio  Connect  lat  gu  4s.  .1943 
Pitta  Y  4  Ash  1st  con  5s.  1927 
TolWV40  lat  gu  4%B  A.  1931 

Serlea  B  4%8 1933 

8erlea  C  4a... .1942 

PCC4StL  gu  g  4%sSerA1940 

Serlea  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Serie8  E  3%a  gUar  g_.1949 

Serlea  F  cons  4a  gu  g_.1953 

Series  G  cons  4a  guar.  1957 

Serlea  I  cona  4%8  gu._1963 

Ch  St  L  4  P  cons  g  5s. . .  1932 

Ptnaacola  4  Atl.  See  Lou4Nash 

Peor  4  East.    See  C  C  C  4  St  L 

Peor  4  Pek  Union  1st  g_6a_192l 

8econd  gold  4%8-.-Feb  1921 

Pere  Marq— 1st  aer  A  53..1956 

1st  ser  B  4a 1956 

Philippine  Ry  let  30-yr  s  t  48  '37 
Pine  Creek.     See  N  Y  Central 
Pltti  C  C  4  St  L.     See  Penn  Co 
Plttsb  Clev  4  Tol.    See  Bait  4  O 
Pitta  Junction.  See  Bait  4  Ohio 


J  -  J 

J  -D 


J  - 
M- 
M- 
M- 
M- 
F  ■ 
J  - 
M- 
F- 
M- 
J  - 
J  - 
M- 

J  - 
J  - 

M- 
F- 
J  - 
J  - 
A- 
M- 
M- 
M- 
J  - 
A- 
A- 
M- 
F- 
J  - 
J  - 

J  - 
M- 
M- 
J  - 
J  - 
M- 
A- 
A- 
M- 
M- 
P- 
J  - 
M- 
F- 
A- 


Q- 
H- 


Sale*  in 
Year 
1917. 


2,000 

12,000 

62,000 

144,000 

1,090,000 

5,000 

10,000 

9,000 

18,000 


665,000 


1,000 
9,000 


278,000 
~21~666 


20,000 
11,000 
29,000 


6,000 
1,043,000 


180,000 
174,000 
8,000 
105,000 
136,000 


43,000 

3,546,000 
35,000 

1,732,000 

18,000 

5,000 


Price  about 
Jan.  2 
1917. 


70 

77 

75% 

68% 

110%  Sale 


90%     92% 

89% 

82 

106% 

90% 

74         75 

100% 

88       

69% 


80        81  % 


75         78% 


83        85 

101% 

120% 

121%  122 
119% 

95%  Sale 
95 

92  %  Sale 


90%    91 

102% 

91% 


Sale 


59,000 
3,000 

~  3",  666 

4,000 


22,000 


600,000 

40,000 

16,000 

27,000 

7,000 

23,000! 

357,000 

1,603,000 

3,468,000 

15,0001 

~2~o",666 


94% 

91       

67%  Sale 

65% 

91% 


109% 


101 


107 

100 

88       

85         88 

110%  112% 


86%  Sale 

96        98% 

99%    99% 

99% 

101% 

98%     99% 
99%  Sale 
106%  106% 
103      Sale 
95%    97% 

95       

99% 


3,000 

194,000 

22,000 

1,000 

29,000 

5,000 


93 
99% 


59,000 
10,000 

8,000 
28,000 

9,000 


2,000 
6,000 


101%  102% 

101%  Sale 
86%    89 

■  86         88 
86         87% 
86         87% 
95%     96% 

92% 

90% 

99%  100 

103% 

103% 

89% 

89% 

89% 

88       

88       


1,000 


20,000 

6,000 

5,000 

22,000 

33,000 

3,000 


8,000 

1,000 

18,000 

11,000 

13,000 


5,000 


2,727,000 

271,000 

1,000 


99%  100% 

94% 

104       

99% 

99% 

90% 

102% 

102% 

102% 

96% 

95% 

96% 

96% 

102% 

107% 


100       

87% 

93%  Sale 

77 

49 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 


Ask. 


55 


47%     52 
83         84% 


66 


74% 


42      Sale 


60 


69 
65 


65% 
'65 


73 

83         98 

107% 

100% 

100% 

84%  Sale 


73%     88 


105       

84  85 
97%  87 
76%     87 

83%  Sale 


59%  Sale 

56% 

68%     89% 


101%  109 


92% 


70%     79% 
61         76 
103%  109% 


73% 


89% 


90 

89% 

97% 

85         90 
88%     91% 
99      Sale 
91%  Sale 
82%    89% 


Dec.  31. 


Bid 


Ask. 


55 


46 

51       

51       

53         62 
83%  Sale 


62% 


74J- 

"46~~  Safe" 


60 


66 


60 


65 


65 
90 


81 
100 
102       ... 
100       ... 

83%     84 


78 


88 


105       

83%     85 

97% 

78%     87 


83%  Sale 


58% 

52% 

68%     89% 


Lowest. 


Sale  Price*. 


46      Dec.  19 
80      Dec.  28 


79%  Dec.     4 


39%  Dec.  21 


64%  Dec.     5 


107%  Dec.  19 


80      Dec.  20 


105 

84 


Dec. 
Dec. 


81%  Dec. 
57"  ""Dec. 


20 


21 


Highest. 


Sal*  Price*. 


47%  Dec.     3 
83%  Dec.  31 


79%  Dec.     4 


46      Dec.  31 


65      Dec.     3 


107%  Dec.  19 


84%  Dec.     1 


105      Dec.  20 
84      Dec.  20 


84      Dec.  31 


59%  Dec.     1 


102       104%  102      Dec.  26  104      Dec.  11 


92% 


63%     79% 
61         76 
103%  109% 


74%  Sale 
90 


84% 


86% 

95% 

94% 

70% 

70 

68 

68 

83% 

80 


87% 

96% 

85 

86% 

96% 

89^ 

80% 


99% 


88 

89 
Sale 
Sale 

89% 


85% 


96%' 


81% 


86 
89% 


91% 

92% 

92% 

77% 

79 

79% 

71 

71 


87% 


80% 

96 

94% 
90% 
68% 
68% 
68% 
81% 
70 


98 


73%  Dec.  27 


88  Dec.  24 
95%  Dec.  21 
86       Dec.  21 


92       Dec.  29 
96%  Dec.  20 


76 


89% 


90% 
94% 


100 


82 
92 
92 
91 


98 
98 


99% 
99 


85 


95 
'91~ 


91 
101% 


80 


81      Sale 
65         66 


91% 
92% 
92% 


87% 


80% 
80% 
71% 
71% 


96% 


90% 

75 

75 

82 

88% 

88% 

88% 

85% 

85% 

85% 

85% 

88% 


98 
92 


99% 
99% 
99 


95 


91 


81 


Sale 
65% 
66 


80      Dec.  11 


92%  Dec.  12 


92      Dec.  11 


91%  Dec.     6 


101%  Dec.  13 


77%  Dec.  21 


74%  Dec.  31 


90  Dec.  5 
99  Dec.  1 
91%  Dec.     1 


92      Dec.  29 
97      Dec.  18 


RANGE  FOR    YEAR  1917J_ 


Lowest. 


Sale  Price*. 


52% 

54 

56% 

46 

80 

50 

77^ 

79% 

74 


Oct.  29 
Sept. 26 
Aug.  16 
Nov.  15 
Dec.  28 
Oct.  1 
Aug.  29 
Dec.  4 
April    9 


Hiahett. 


Sale  Price*. 


37%  Sept.  19 


Sept.  26 
April  10 


70 
57 


52% 
68 
75% 
64 

110% 
79 
92 
88% 
78% 


Oct.  29 
Feb.  21 
Jan.  11 
Jan.  23 
Jan.  2 
Jan.  18 
Jan.  26 
April  16 
Jan.    31 


75%  Jan.    11 


70 

57 


Sept.  26 
April  10 


64%  Dec.  5 
75%  April  16 
77      Jan.    10 


83  Jan.  22 
75%  April  16 
80      Jan.    22 


74   Aug.  11  82%  Mar.  16 

96%  June  28  101   Jan.  23 

107%  Nct.  15  122   Jan.  9 


107%  Oct. 
80   Dec. 


3'107%  Oct.  4 
20  97%  Jan.  23 


78%  Oct. 
11854  May 
117%  May 
105   Dec. 

84   Nov. 


16  93%  Jan.  30 

15  134  Mar.  28 
10  136%  Jan.  29 
20  135   Jan.  16 

16  94   Jan.  13 


79  Nov.  2 

80  Nov.  7 
83  Oct.  19 
57  Dec.  21 
61  May  29 
91%  May  18 


92%  Feb.  23 


102   Dec.  26 
103%  Sept.  5 


100%  Jan.  29 
68   Sept.  18 


109%  April  17 


73%  Dec.  27 
93%  Mar.  14 


99% 
99% 
101% 
90 
88 
95% 
86 
89% 


Jan. 

Mar. 
April 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 


96%  Jan. 
92%  Feb. 
69%  Jan. 
67%  Jan. 
91%  Jan. 


17 
16 
16 

u 


110%  Jan.    24 
103%  Sept.    5 


100%  Jan.    29 
88%  Mar.    7 


110%  Oct.     8 


87%  Jan.   12 
99%  Feb.  23 


101 
99% 
102J4 
99% 
101 
21  107% 
21  104% 
97% 


92      Aug.     7 


80      Dec.  11 


92%  Dec.  12 


92      Dec.  11 


92      Dec.     6 


101%  Dec.  13 


81       Dec.     1 


92      Dec.  29 

95%  Nov.  27 
94%  Nov.  21 
87  Feb.  26 
80  May  10 
81%  July    14 


89  Aug.  9 
80  Dec.  11 
84%  Oct.  8 
96*i  May2  9 
92%  Dec.  12 


88%  Feb.   24 
88      April  1 7 


99      Mar.  21 


98%  April  13 
92      Dec.  11 
88%  Sept.  14 
92 
91% 


Jan.  12 
Mai  26 
Jan.  25 
Feb.  9 
Feb.  21 
Jan.  13 
Jan.  11 
Jan.     3 


100      Jan.    11 


99%  Mar.  30 


102%  Jan. 
102%  Jan. 

87      Feb. 

86%  Jan. 

81%  July 


22 
24 
26 
31 
14 


97      Jan.   20 

93      Mar.    fl 

91      April  25 

100%  Jan.    17 

102      April  17 


89%  Feb.     6 
88      April  17 


99      Mar.  12 


98%  April  13 

99%  Feb.  23 

88%  Sept.  14 

Nov.  26  103%  Jan.    24 

Dec.     6  101%  Mar.    6 


99      June  22 


89%  Oct. 
95%  May 
90%  Aug. 
92%  Oct. 
100%  Oct. 


100   June  1 


77%  Dec.  21 
65  Oct.  18 
42   Feb. 


99%  June  21 


96  Mar. 29 
95%  May  3 

97  Jan.  23 
103%  Mar.  14 
103%  May  8 


100  June  1 


96  Mar.  29 
77%  Jan.  27 
42   Feb.  5 
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BONDS 

N     Y    STOCK     EXCHANQE 


Pitts  A  Lak*.  E.  See  N  Y  Ceut 
Pitts  McK  AY.  See  NY  Cent 
Ptttsb  Shen  &  L  E  let  g  6s.  1040 

First  consol  gold  6s 1 943 

Pitts  Y  A  Ashtab.   See  Penn  Co 


Reading  Co  gen  gold  4s..  1097 
Registered 1997 

Jersey  Central  coll  g  4s.  .1951 
Atl  City  1st  con  gu  g  4s.  1951 


Int. 
Per- 
iod. 


A-O 

J  -  J 


J  -  J 
J  -  J 
A-O 
J  ~  J 


Sales  in 
Year 
1917. 


34,000 
4,000 


2,610,000 

11,000 

174,000 


Sag  Tusc  AH.  8ee  Pero  Marq 
t  Jos  A  Gr  Isl  1st  g  4S...1947 
at  Law  A  Adir.  See  N  Y  Cent 
St  LA  Cairo.  See  Mobile  A  Ohio 
St  LIronMt  A  8o.  See  Mo  Pac 
StLMBr.  SeeTerRRAssn  ofStL 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  Hen  5s  ser  B 1950 

Cumadjser  A  6s 1955 

Income  ser  A  6s 1960 

«t  L  A  Ban  Fr— Gen  g  6S..1931 

General  gold  5s 1931 

St  L  A  8  F  RR  cons  a  4s.  199o 

South  West  Div  g  58..  1947 

SCftSAM  con  g  6s.  .  1928 

K  C  Ft  S  A  M  Ry  ref  g  481938 

SCAM  RAB  1st  gu  g  5s.  1929 

St  Louis  South.     See  111  Centra! 

St  Louie  Southw — 1st  g  48.1989 

2d  g  48  Inc  bd  ctfs.-NoT  1889 

Consol  gold  4s 1932 

1st  terml  A  un If  5s 1952 

Grays  Pt  Ter  1st  gu  g  5s.  1947 
St  Paul  A  Duluth.  See  No  Pac 
St  P  Min  A  Man.  See  Gt  North 
3t  Paul  A  Nor  Pac.  See  No  Pac 
StPASiouxC.  See  C  StP  M  A  O 
8  A  A  A  P  1st  guar  g  4s.  -.1943 

3F  A  N  P  Istsf  g  5s 1919 

Scioto  Val  AN  E.    See  Nor  AW 
Seaboard  Air  Line  g  4s. .. 1950 

Stamped r  50 

Adjustment  5s Oct  1949 

Refunding  4s 1959 

Atl-Bir  30-yr  1st  g  4s.  May' 33 

Caro  Cent  1st  cons  g  48. .  1949 

Fla  Cent  A  Pen  1st  g  5s.  1918 

1st  land  grant  ext  g  Ss.  1930 

Consol  gold  5s 1943 

Ga  A  Ala  1st  cons  5s  Oct  1945 
Ga  Car  A  Nor  1st  gu  g  5s  1929 
Beab  A  Roanoke  1st  5s.  .1926 
Slier  Shr  A  So— See  Mo  K  A  T 
811  Sp  O  A  G— See  Atl  Coast  L 
Sou  Caro  A  Ga — See  Southern 
Southern  Pacific  Co — 

48  g  Ceut  Pac  coll.. Aug  1949 

Convertible  4s June  1929 

Convertible  6s. 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered .1048 

Mtg  gu  g  3%8...Aug  1929 

Through  St  L  1st  gu  g  4e'54 

Gal  H  A  San  Ant  1st  5s .  193! 

2d  guar  ext.^n  ss  1931 

S^S  Y  SA,N  l8t  k"  * fl8 1924 

H  E  A  W  T  1st  g  5s 1933 

„.x?i *u *  6b  redeem 1933 

SrATexC  1st  g  3s  int  gu.  1937 

Gen  gold  4s,  int  guar.  1921 

.  Faf^  N  w  l8t  K  68.1930 

A  AN  W  1st  gu  g  6s 1941 

Louisiana  West  1st  6s.  .1921 

Morgan's  La  A  T  1st  7s.  1918  A  - 

Firstgoldds 1920  J  - 

Nor  of  Cal  gu  gold  5s...  1938  A 
Ore  A  Cal  1st  gu  g  8s...  1927  J 
SoPac  of  Cal  1st  cons  5s  1937  M 
S  P  Coast  1st  gu  g  4s... 1937  J 
San  Frau  Term  1st  4s_.  1950  A 
£e*&  NO  cons  g  8s..  .1943  J 
So  Pac  RR  1st  ref  gu  48.1955  J 
boutnern— 1st  cons  g  6s.  1994  J 
B*™.*  sen  4s,  Ser  A..  1056  A 

Mob  A  O  coll  tr  g  4s 1038  M- 

Mem  Div  1st  g  4%-5s-.1996  J 
8*LDiv  1st  g  4s 1951 


Ala  Cent  RR  1st  g  6s.  . .  19 18 
.  B  £iS°u  l8t  c0118  A  8s  1943 
A*{  *  Char  AL  1st  A  4%s  '44 

1st  30-yr  5s  Ser  H  |jt44 
Atl  A  Danv  1st  g  4s 1948 

Second  4s 1948 

f.*1^*  1*3  l8«  gu  S  48.1949 

a,  r  Va  A  Ga  dlv  g  6s.   1930 

Cons  1st  gold  5s 1956 

E  Ten  reorg  Hen  g  8s_. 
Georgia  Midland  1st  3s' 
GaPacRy  1st  g  6s.-. 
Knoa  A  Ohio  1st  g  6s 
Mob  A  Blrm  pr  lien  g  5s" 
Mortgage  gold  4s... 

5  A  VB,nv  Deb  fis  stPd 
illch  A  Meek  1st  g  4s 
80  Car  A  Ga  1st  g  6s."" 
Va  Mid— Series  D,  4-5s" 

Series  E,  5s. 

Series  F,  6s 

„  V'reJ1^  MId •  «eil  5sl : 

Va  A  8  W  1st  gn  5b.... 

First  cons  30-year  6s 

VV  O  A  W  1st  c/gu  4s . 

Spokane  Internat  1st  s  8s. 


J  -  J 


J  -  J 
J  -  J 
A-O 
Oct. 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


J  -  J 
J  -  J 

A-O 
A-O 
F-A 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


J  -D 
M-  S 
J  -D 

F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 


62,000 


16728000 
4,089,000 
7,679,000 
3,846,000 
15,000 
72,000 


Price  mbout 
Jan.  2 
1917. 


108% 


05%  Sale 
94         96 
96        96% 
93       ... 


77 


80 


6,000 

62,000 

857,000 

6,000 

485,000 

23,000 

524,000 

643,000 


616,000 
1,000 

26,000 

152,000 

2,093,000 

296,000 

17,000 

11,000 

13,000 


51,000 
5,000 
9,000 


445,000 
6,111,000 
8,986,000 
1,676,000 


70,000 
43,000 
18,000 
17,000 


9,000 


9,000 
29,000 


1,000 
3,000 


69%  Sale 
86  Sale 
76  Sale 
54%  Sale 

112      

103% 


92% 

111       111?' 
77  %  Sale 


Bid. 

96% 
95  X 


78% 


70 

64 

67%     68 

67%     68% 


PRICES  IN  DECEMBER. 


Dec.    1. 


Ask. 


85      Sale 

80% 

85       .87 


61 


65  % 


55%     55% 
71         71% 
58  %  Sale 
43         45 
101%  104 
89         98% 


Dec.  31. 


Bid.        Atk. 

198% 


Lowest. 


83%     84% 

75% 

83         86 


60 


65% 


61  Sale 
73  Sale 
67%  Sale 
50  Sale 
101  104 
98% 


Sale  Prices. 

98      Dec.  20 
97%  Dec.   13 


80%  Dec.  19 


80      Dec.  17 


Highest. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Salt  Prices. 

98       Dec.  20 
97%  Dec.  13 


85      Dec.     1 
86"~D~ec.~l7 


60       Dec.  27 


53  %  Dec.  26 
63%  Dec.  20 

54  Dec.  26 
39      Dec.  22 


61       Dec. 


101%  105 
65         66% 
83         90 


65% 


66 


Sale 
64 
59  60 
59         61% 


60%     61 


2,000 


81%     82 
82      Sale 
66%  Sale 
70        70% 
86%  Sale 
87% 

100% 

101% 

103% 


102       102% 
102%  ... 


85%     86% 
87      Sale 
103%  Sale 
91%  Sale 


89%  905 
s84%  Sale 
101%  104% 

99%  ... 


100  105 

101  102% 
106%  ... 

96%  97% 
106  108 
101  102% 
105%  ... 


102 


106% 


105% 
105% 


J  - 

J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
A- 
J  - 
M- 


1938 
1946 
1922 
1925 
1945 
1945 
1927 
1948 
1919 
1921 
1926 
1931 
1936 
2003 
1958 
1924 
195S 


rsi  Assn  of  St  L  1st  g  4%a  1939 
1      First  cons  g  8a  1894-1944 

■Jen  ref  s  f  gold  4s 1958 

84  LM  Br  Ter  gug  Ss.. 1930 


M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  B 
M-  S 
M-  F 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 


A-O 
F-A 
J  -  J 
A-O 


44,000'ioi%  102% 
107% 


67,000 
635,000 


3,264,000 
2,747,000 
6,731,000 
50,000 
32,000 
59,000 


5,000 

44,000 

407,000 

6,000 


2,000 

13,000 

107,000 

7,000 

4,000 

21,000 

5,000 


3,000 
26,000 


110,000 


36,000 

51,000 

38,000 

2,000 

8,000 


20,000 

26,000 

95,000 

7,000 


95 
86% 


92% 
102 

75% 

70% 
100 

82% 
102% 

99 

93% 
102% 

80% 


96 

Sale 

96 
Sale 
Sale 
Sale 

77  J 
100% 
Sale 

99% 


....  70% 

70%  71% 

48  Sale 

54%  55% 

75 

80 

96%  99% 


102%  103 
61%     68% 
80        90 

66%     72% 

50 

62         63 
58      Sale 


59 


60% 


60      Dec.  20 


65%  Dec.  27 


58       Dec.  20 
54      Dec.  21 


59      Dec.  24 


83       100% 


90%     96 


71% 
76 

89% 
79% 


86% 
70 


81% 


85 
90 


75 
Sale 
Sale 

80% 

89% 

88 

73% 

99% 

97 

95 

95 

95 
104 

91% 


96% 


100% 
105% 


75 
105 
107% 


102% 
82% 
81% 


108 


100%  100% 

105% 

92%  ... 
94%     96% 

98       

90%... 
80 


70% 

69% 

55       Sale 
55      Sale 

75 

77         83 
96%     99% 


83       100% 
90%  "95" 


71 

78% 
88% 
75% 


86 
70 


74% 


90 

85 


73% 
Sale 
Sale 

79 

90% 

88 

75% 
101 

97 

95 

95 

95 
104 

95 


100% 

96%  105% 


70%  Dec.  13 
45  Dec.  26 
53%  Dec.  21 


61 
73 

68 
50 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


Sale  Prices. 


98      Dec. 
97%  Dec. 


80%  Dec.  19 
88%  Oct.  8 
180      Dec.  17 


Highest. 


Sale  Prices. 


109      Jan. 
97%  Dec. 


27 
13 


60      Dec.  27 


53%  Dec.  26 
63%  Dec.  20 
54      Dec.  26 


96%  Jan.  12 
95  Jan.  11 
97      Jan.   24 


82      Jan.    23 


71%  Jan.  25 
88%  Jan.  24 
76      Jan.      2 


68%  Dec.  28 


66%  Dec.  12 


60      Dec.     4 
58      Dec.     7 


60%  Dec.  14 


39      Dec.  22    56      Mar.  23 

101%  Nov.  15lll2%  Jan.    26 

96%  Aug.  24!  104      Jaa.   30 


90      Feb.     8    90      May  8 

101%  Nov.  12  111%  Jan.  22 

60      Dec.  20    79%  Jan.  15 

88      July    10    90      Feb.  16 


64%  Nov.    5 

57  July     5 

58  Dec.  20 
54      Dec.  21 


70%  Dec.  13 
55%  Dec.  31| 
55      Dec.  18 


66  Dec.  19 

73  Dec.  17 

85  Dec.  19 

78  Dec.  19 


70      Dec. 


100%  104%  100%  Dec.  19 
105% 

92% 

90%     96%  90%  Dec.  26  90%    Dec.  2  6 

98 


72  Dec.  4 
78%  Dec.  31 
89%  Dec.  6 
79%  Dec.     7| 


70   Dec.  8 


59   Dec.  24 
100%  Feb.  26 

78  May  31 
70%  Dec.  13 
42%  Nov.  16 
53%  Dec.  21 
86%  Jan.  8 
80  Oct.  17 
99%  June  13 


97  Aug.  9 
97  Sept.  6 
95   Oct.  26 


66   Dec.  19 
73   Dec.  17 


80  Jan.  26 
65  Feb.  6 
72  Jan.  27 
71%  Jan.  22 


64%  Jan.  30 
100%  Feb.  28 

82%  Feb.  1 
82%  Jan.  24 
68  Jan.  18 
70%  Jan.  17 

87  Mar.  30 

88  Jan.  13 
99%  June  13 


102  Mar.  8 
102%  Jan.  16 
100%  June  28 


88   Jan.  12 
88%  Jan.  17 


85   Dec.  19  104%  Jau.  19 
78   Dec.  19  93%  Jan.  19 


85  May  16 

70  Dec.  8 

100  Oct.   3 

95  Aug.  20 


99%  April  26 


103   June  30 
91%  June  19 


100%  Dec.  19 


88%  89% 
80   Sale 


99   

60%  66 
106%  107% 

108% 

103% 

74% 

103% 


100% 
101% 
103% 
104% 
106% 
104 

90% 

93 

93 


Sale 


106% 
92% 


100% 

103%  105 

86   

101   104 


79%  Sale 
93%  94 
58%  Sale 
59    68 

90   

67    70 
94%  104 


70 


85 
94% 
75 
80 


91%  96% 
92%  100 


50%  ... 
103   106 

97   102% 
101 

62%  72 
103 


97 


99 


97% 

92  100 
71%  77 
78%  ... 

95 


99% 

92%  99 

82% 

93% 


78%  Sale 
92%  93 
61  Sale 
66  68 
80%  90 
64%  71 
94%  104 


85 

90 

70  75 
80 


91%  99% 
90   100 


51 
100 
100 


58 


101% 
102% 

95 

72 
108 


95 


99 


100% 

92   100 
70    72% 
78%  ... 

95 


90 


99% 
95 


93% 


80   Dec.  31  80   Dec.  31 


77  Dec.  18 
89  Dec.  19 
56%  Dec.  24 


85   Dec.  5 
67   Dec.  12 


89   Dec.  26 


96%  Dec.  4 
92%  Dec.  7 


103   Dec.  10 


97   Dec. 


82%  Dec.  28 


79%  Dec.  1 
94  Dec.  3 
62   Dec.  28 


85   Dec.  18 
68%  Dec.  7 


90   Dec.  28 


96%  Dec.  4 
92%  Dec.  7 


100%  Oct.  26 
100   Nov.  16 


91%  Jaa.  9 

87%  Jan.  12 

102   Jan.  17 

98%  Feb.  17 


102%  Jan.  15 

106%  Jan"  22 
96%  Mar.  21 


100%  Oct.  26 
100%  Dec.  19 


102%  Oct.  23  102%  Oct.  23 
90%  Dec.  26  101%  Jan.  15 


93%  June  19 
79%  May  25 


77  Dec.  18 
89  Dec.  19 
56%  Dec.  24 
58  Oct.  4 
85  Dec.  5 
66   Nov.  7 


103      Dec.  10 


97      Dec.     4 


8234    Dec.  28 


98%  April  13 
90  April  24 
89  Dec.  2" 
83%  Jan.    12 


75 
95 
92 


Feb.  7 
Nov.  27 
Nov.    9 


99      July    12 

64      April  18 

101%  Nov.    8 

102      June  15 


96      Jan.      6 
89%  Jan.    18 


95  Jan.  20 
102%  Jan.    22 

77      Jan.     8 

78%  Mar.  8 
101^  Jan.   26 

84      Jan.      4 


98%  April  13 

96%  Jan.    25 

103%  Jan.    16 

84      Jan.    11 


70      Sept.  25 
100      May    31 


97       Nov.  27 


97%  Nov.  9 
105  Mar.  28 
90%  Jan.  12 
93%  Mar.  22 
95      Mar.    1 


93%  Sept.  22 
94%  Oct 


82%  Dec. 
95%  July 


75  F«b.  7 
105  Mar.  3 
108      Jan.    30 

101%  Mar.  15 

65      May  17 

107      Feb.     7 

109%  Jan.   16 


74      Mar.  19 
104%  April    3 


101%  Jan.   18 


108     Jan.   12 

106%  Jan.   17 

91%  Jan.    19 

93%  Mar.  22 

96      Jan.    30 


101%  Jan.   31 

102      Feb.  23 

88%  Jan.    24 

100      Feb.  21 


Jan.,  1918.] 
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Texas  A  Pacific  1st  g  9s.. 

Second  g  income  5s 

La  DlT  B  L  1st  g  5s 

W  M  W  A  N  W  1st  gu  8s 

Tol  A  Ohio  Cent— 1st  g  5s. 

Western  Div  1st  g  5s 

General  gold  5s 

Ean  A  M  1st  gu  g  4s 

Second  20-year  5a 

To  Peor  &  W  1st  gold  4s. . 

Tol  St  L  A  W— Pr  1  g  3%8_ 

Flfty-year  gold  4s 

Coll  trust  4s  g  Ser  A 

Tor  H  A  B  1st  g  48- -July 

U liter  A  Del  1st  con  g  8s. 
Flrst  refund  g  4s 

Onion  Pac  RR  A  la  gr  g  4fl. 


Registered 

20-year  conT  4s 

First  A  refund  4s. -June 
Ore  RR  A  NaT  con  g  4s. 
Ore  Sh  Line  1st  g  6s 

First  consol  gold  8s. . 

Guar  refund  gold  4s.  . 
Utah  A  Nor  gold  6s 

1st  extended  4s 


2000 
2000 
1931 
1930 
1935 
1935 
1935 
1990 
1927 
1917 
1925 
1950 
1917 
1946 

1928 
1952 
1947 
1947 
1927 
2008 
1946 
1922 
1946 
1929 
1926 
1933 


w 


Int. 
Per- 
iod. 


J  -D 
Men 
J  -  J 
F  -  A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -  A 
J  -D 


-D 

■  O 
J 

.' 
J 

-  s 

■  D 

A 

■  J 

■  D 

J 
J 


Vandalla  consol  g  4s 1955 
Consol  4s,  Series  B..1957 
Vera  Cruz  A  P  1st  gu  g  4%sl934 
Virginian  1st  5s  series  A..  1962 

abash  1st  gold  5s 1939 

Second  gold  fls. 1939 

Debenture  Series  B  68..1939 
1st  lien  equip  s  f  g  As.  ..1921 
1st  Hen  60-yr  g  term  4s.  1954 
Det  A  Ch  Ex  1st  g  5s..  .1941 
Des  Moines  DIt  1st  g  4s.  1939 
Omaha  DIt  1st  g  3%8..1941 
Tol  A  Chic  DlT  1st  g  48.1941 

Wash  Term  1st  gu  3%s.  ..1945 

1st  guar  40  year  4s 1945 

West  Maryland  lstg  4s...  1952 
West  N  Y  A  Pa  1st  g  fls...  1937 

General  gold  4s 1943 

Income  6s 1943 

Western  Pacific  1st  5s  A...  1946 

Wheel  A  L  Erie— 1st  g  6s.  .1926 

Wheeling  DIt  1st  g  5s..  1928 

Eiten  A  imp  gold  6s...  1930 

Refunding  4%s  ser  A...1966 

Wli  A  L  E  RR  1st  con  g  4s.  1949 

Winston-Salem  S  B  1st  4«- 1960 

Wlscon  Cent  1st  gen  g  4s_.1949 

8«p  A  DuldlT  A  ter  1st  4s.  1936 

Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  fls.  .1945 

1st  refund  coat  g  48 2002 

8-year  secured  notes  58.1918 
Bklyn  City  1st  con  5s  '16-'41 
Bkiyu  Q  Co  A  S  gu  g  5s'16-'41 
Bklyn  Q  Co  A  S  1st  5s.  .1941 
Bklyn  Un  El  1st  g  4-88..1950 
Stamped  guaranteed- 1950 

Kings  Co  El  lstg  4s 1949 

8tamped   guaranteed- 1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys — 1st  8s 1927 

Conn  Ry  A  Lt— 1st  g  4%a. 1951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4%s.  1932 
F»  Smith  Lt  A  Tr  1st  g  6s.  1936 
Hudson  A  Manhat  ser  A  8s  1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  8s 1932 

Inter-Metrop  coll  4%s 1956'A  ■ 

Interboro  R  T  1st  A  ref  5s.  1966  J  ■ 
Manhat  Ry  (N  Y)  con  g  4s  1990  A  ■ 

Stamped  tax  exempt A- 

Manila  Elec  1st  A  coll  88-.1953  M 

Met  St— B'y  A  7th  At  5s..  1943  J 

Col  A  9th  At  1st  gu  g  5s_  1993  M 

Lex  At  A  P  F  1st  gu  g  5s  1993  M 

Met  W  8  EleT  Chic  1st  4s.  1938  F 

Mil  El  Ry  A  L  cons  6s 1926  P  • 

Refunding  A  ext  4%8..-1931  J 

Gen  A  refund  5s_.- 1951  J  ■ 

Minn  St  Ry  1st  con  g  5s.  -.1919  J 
Mont  Tram  1st  A  ref  A  8s.  1941  J 
N  Orl  Ry  A  Lt  gen  4%s..-1935  J 
N  Y  Munlc  Ry  1st  A  5s..  1966  J 
New  York  Rys  1st  A  ref  4s  1942  J 

Adjustm't  income  8s 1942  A 

N  Y  State  Rys  1st  cons  4%s  '62  M- 

Portland  Ry  1st  A  ref  8s.. 
Port  Ry  L  A  P  conT  5s... 
Bt  Jo  Ry  Lt  H  A  P  1st  g  8s. 
8t  Paul  C  Cable  cons  g  8s.. 
Third  Ato  let  ref  4s 

Adjustment  Income  8s.. 
Third  Ats  RR  1st  gold  6s.. 
Tri-City  Ry  A  Lt  1st  s  f  5s. 
tTndergr'd  of  London  4%a- 

Income  6s 

Dn  Rys  InT—  3s  Pitts  les.. 
Onlted  Rys  8t  L  1st  g  4s -. 

8t  Louis  Tran  gu  imp  5s. 
United  RRs  San  Fr  s  f  4S-. 

Union  Tr  (N  Y)  ctf  dep- 
r  Equit  Tr  (N  Y)  inter  ctf 
Virginia  Ry  A  Pow  1st  6s 


F- A 

M-N 
J  -  J 

M-N 

M-N 

P- A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

P-A 
P-A 
A-O 
J  -  J 
A-O 
Not 


Sales  in 
Year 
1917. 


t 

23S.000 

45,000 

6,000 


Price  about 
Jan.  2 
1917. 


34,000 

1,000 

44,000 

20,000; 

62,000 

21,000 

53,000 

208,000 


24,000 

25,000, 

2,0001 

2,035,0001 

38,000! 

l,421,000j 

1,010,000! 

182,0001 

194,000[ 

63,0001 

1,117,000; 

3,000 


35,000 

58, 000; 

2,000 

1,271,000 

855.0001 
477,000 


A-O 
J  -  J 
F- A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


9,000 

2,0001 
23,0001 

32~666 

5,000| 

69.0001 

1,000 

810,000 

20,000! 

11,000 

739",  666 

26,000 

5,000: 

2,000i 

2,000; 

400,000, 

3,000 

408,000 

121,000 


100%  Sale 

64  80 

89% 

95 

104%  Sale 

99  100 

85  %  93 

82)4  83% 

97  98 

56  60 

81%  85 

58%  00 
25 
80 


50 

87 


100% 


98% 


93  % 

92 

93 

108% 
107 

93 
101% 

93% 


Sale 

71% 
Sale 

99 
Sale 
Sale 
Sale 

108*4 
107% 
Sale 

166"" 


91J4 

91% 

87 

98  %  Sale 

105%  Sale 
99%  100% 

80       

97       

80      

105% 

82% 
72% 
82% 


75% 
86 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 


40 


.4  si 
90 
70 
90 


Dec.  31. 


90 


65 


43 
22 


99% 

95 

92 

80% 

92% 

50 

77% 

47 


88 
86 

84% 
78% 
78 
102 
96 
83% 
86% 
92 

80 

80 


87 

95 

63 
Sale 

87% 

85 

78% 

82 
103 
100 

84% 


100 

88% 
92 


91 


91% 


95         96 
82%     88 

80       

98       


O 
J 
J 

J 
N 

J 
A 

A 

A 
A 
J 
A 

! 
J 
J 

s 

A 


P-A 


1930  M 
1942' P 
1937  M 
1937  1  • 


1960 

1960 
1937 
1923 
1938 
1948  J 
1926!  M 
19341J 
1924  A 
1927  A 


■0 

■  J 

■0 

■o 

■  B 

D 
S 
S 

■  A 

A 
J 

I) 
J 
J 
J 
J 
I 
■0 

■  N 

■  N 

•  A 

■  N 

•  J 

■  J 
■O 

J 

O 

i 

J 

■  N 

■  J 

o 


121,000 

53,000 

3,340,000 

15,000! 

2,000! 


124,000 

61,000 

47,000 

27,000 

18,000 

623,000 

3,000 

4,000, 

1,088,000 


85%  Sale 
94%     95% 
72%     73% 
104%  Sale 

84% 

37       


100%  Sale 

98% 

99%  100% 


78%  78% 

86  88% 

87  87% 

88  88% 


101 

74  % 
100% 
102 

94 


101% 
77 
Sale 


95% 


1,142,000 

2,049,000 

13,000 

3,875,000 

9,193,000 

203,000 

324,000 

1,000 

54,000 

7,000 

4,000 


100% 
100% 

83% 

83 

73% 

96% 
101% 
101% 

84 


Sale 

Sale 

87 

86 

74 

Sale 


75% 
71% 
57% 


71% 

40 

79 


80 

74% 

80 

76% 

"62% 
102 
84 


Bid 

83 
40 


Ask 
90 
70 
93 


90 
65" 


42 


97 

96% 

92 

75 

93 

50 

80 

45 


87 


95 

63 

87%  Sale 

86 

83  85 
78%  Sale 
76         80 

104      Sale 
95 

"84%  Sale 
86%  98 
92       100 


80 
80 


81 
92 


91       Sale 

95%  Sale 
84  Sale 
80  90 
98       


62% 

72 

67% 


SO 
99 

98% 
98% 
76 
75 

85% 
74% 
75% 


85 

50  68 

92%  93 

94 

78 

99% 

89 

90 

75 

77% 

09 

86 


Sale 


69% 
25% 


Sale 
Sale 
100 


7,000 



"  V,665 
1,000 

66,000 
5,000 

38,000 
508,000 
,518,000 

33,000 


13 

6 

1 

440 

2,151 

40 

88 

12 

11 

2 

98 

23 


O  2,225 


.1934  J  -  J 

Qas  &  Electric  Light  Cos 

3klyn  Un  Gas  Co  1st  c  g  5a  1945!  M-N 
Buffalo  City  Gas  1st  5S...1947A  -  O 
Cincinnati  Gas  A  E  1st  Aref  5s  '56  A  -  O 
Columbia  Gas  A  El  1st  5s.l927iJ  -  J 

Stamped ij  -  J 

Consolidated  Gas  conv6a-1920  Q  -  F 


374 
108 


000, 
000! 
000 

ooo1 

000; 
000 
000' 
OOOj 

000, 
000! 
000! 
ooo1 

000 

,000' 
,000 
,000 


93,000 


72%  Sale 

98%  Sale 

92% 

93% 

75 

99 

98 

99% 


94 
85 
99% 
99% 
100% 


102% 
92% 


100% 

96% 

86 

100       

72% 

48%  Sale 
87        88% 


95% 
102 
80% 

107"" 
100% 


91 

77% 


82 

81% 


72 


53% 
36% 


Sale 

74% 
108 
101 

93 

80 

74% 

61 

55 

37 


90 


107 

19% 
100 


90% 


108% 


80,000 

258,0001 

34,0001... 

4,204,000  123 


100% 


Sale 


70 


71 


50%    51% 
13%     14 
98 


55      Sale 
81%  Sale 
73%    81% 
73%     83 

80% 

85 

82% 

77 


76 
75 


88 


98%     98% 

87% 

86 


51 

19%     19% 
74 


80 
75 
93 


59  Sale 
33%  Sale 
85         96 

92% 

75         85 


60 


26 
26 


68 

58% 

69% 

32 

29 

29 

80 


99% 


65% 

75 

59 


80 

74% 

80 

75% 
85 
60 
102 
72 


40 
80% 


57 


60% 

72 

68% 


82 

98 

98% 

98% 

76 

75 

85% 

74% 

76% 


81% 

57         68 
95%  Sale 

94 

78 

99% 

89 

89 

75 

70 

69 

82 

93% 


87% 


55 

81% 
79% 


68      Sale 


51%  Sale 
15  Sale 
100 


55%  Sale 


81 

70% 

80 


76% 


Sale 
80% 
83 

80% 
85 
82% 
77 


88 


753 


51 
19 


Sale 
Sale 
75% 


68 
100 


57      Sale 
32%     33% 
86         95 


90 
75 

58 
58 


99% 
83% 

78% 

101      Sale 


11 


94 

85 
60 
60 

60 

69% 

29 

25% 

25% 

80%     83 


97 


Lowest. 


Sale  Prices 
80       Dec.   17 
50       Dec.   13 


91%  Dec.  10 


42   Dec.  19 


85   Dec.  19 


81%  Dec. 
76%  Dec. 
79%  Dec. 
102%  Dec. 
96  Dec. 
80%  Dec. 
98   Dec. 


81%  Dec.   19 


87      Dec.  21 

93      Dec.   17 
81      Dec.  1 


76      Dec.   17 

85      Dec.  11 

56      Dec.  27 

100%  Dec.  14 


78      Dec.  20 


73%  Dec.  20 


90      Dec.  20 


88%  Dec.  24 
89       Dec.  19 


82       Dec.  15 
67%"D"ec"."28 


47%  Dec.  11 
11      Dec.  13 


Highest. 


Sale  Prices. 
83      Dec.  20 
50       Dec.   13 


91%  Dec.  10 


45   Dec.  28 


88   Dec.  1 


85  Dec.  29 
78%  Dec.  6 
79%  Dec.  28 
104  Dec.  31 
96  Dec.  5 
84%  Dec.  31 
98   Dec.  4 


81%  Dec.  19 


92      Dec.     7 

96%  Dec.     6 
84      Dec.  31 


RANGE  FOR    YEAR   1917. 


Lowest. 


Sale  Prices. 
80       Dec.    17 
50      Dec.   13 
89      April  21 


90  Nov. 12 
100  Jan.  3u 
87  Jan.  1«: 
70  Nov.  12 
91%  Dec.  10 
52  Aug.  22 
77%  Nov.  14 
42      Dec.  19 


80      April  12 


90 
58 
85 
90 
81% 
76% 
79% 
100% 
95% 
80% 
97% 


Nov.  26 
Sept.  24 
Dec.  19 
June  14 
Dec.  17 
Nov.  16 
Dec.  28 
Nov.  7 
Nov.  20 
Dec.  18 
Aug.  25 


81%  Dec.  19 
81%  June  6 
35  Sept.  14 
87   Dec.  21 

93  Nov. 16 
81   Dec.  15 


99  Aug.  13 
78  May  15 
99%  Sept.  21 


73   Mar.  8 
84%  Jan.  12 


76      Dec.  21 

85      Dec.  11. 

60      Dec.  2Sfl  56 

100%  Dec.  14 


82      Dec.  29 


73%  Dec.  18 


75%  July   25 

85      Dec.  11 

Dec.  27 

April  26 

85%  Feb.    17 


78       Dec. 

100%  Jan. 

100  Feb. 
99%  Mar. 
77  May 
76  July 
85  May 
71  Sept. 
83%  July 


96   Dec.  31 


88%  Dec.  24 
89   Dec.  19 


81%  Nov.  24 
67  Sept.  17 
90  Nov.  19 
94  Oct.  5 
80   May  26 


82      Dec.   18 


70      Dec.     4 


88%  Dec.  24 
89  Dec.  19 
73  Sept.  19 
77%  July  27 
70  June  19 
82  Dec.  15 
101%  Feb.  9 
100  Mar.  13 
67%  Dec.  28 


51%  Dec.  3ll  47%  Dec.  11 
15      Dec.  27fl   11       Dec.  13 
100      Jan. 


Highest. 


Sale  Prices. 

102       Jan.    17 

64      Jan.    29 

89%  Jan.    18 


104%  Jan.  27 
100  Jan.  30 
90  Jan  19 
84  Mar.  2 
97%  Jan.  30 
62  Mar.  21 
83%  Jan.  19 
60      Jan.    12 


87%  Mar.    g 


100% 

58 
100 

98% 

95% 

95% 

95 

108% 
108% 

94% 

98 


Jan.  2 
Sept.  24 
J  an .  1 2 
Jan.  17 
Jan.  17 
Jan.  20 
Jan.  17 
Jan.  12 
Jan.  26 
Jan.  16 
Aug.  24 


92      Jan.    29 

92      Feb.    18 

35      Sept.  14 

100%  Jan.    27 

106%  Jan.   17 
101      Mar.  10 


100%  Mar.  13 

80      Jan.    23 

105%  Jan.    22 


77      Jan.    29 
84%  Jan.    12 

86%  .TaD.    17 

85  Dec.  11 
75%  Jan.   24 

105%  Jan.    31 

86  Mar.  27 


87% 
103 
100 

99% 

77 

82 

88% 

88% 

91 


April  13 
Mar.  29 
Feb.  26 
Mar.  19 
May  3 
Jan.  30 
Jan.  19 
Jan.  16 
Jan.    16 


101%  Jan.    24 

"%  Jan.    29 

.%  Jan.    31 

1%  Jan.    12 

May  26 


773 
10 

in 

80 


101%  Jan. 
101%  Jan. 

86%  Jan. 

87      Jan. 

74%  Jan. 

97%  Jan. 
101%  Feb. 
101%  Feb. 

86%  Jan. 


9 
10 
18 

17 
18 
22 
9 
7 
28 


51      Dec.  19 
76%  Dec.  18 


81      Dec.  28 


55%  Dec.  311 
81%  Dec.     3l 


76%  Dec.     5 


47%  Dec.  26 
15%  Dec.  22 


52 
30 
90 
92 


Dec.  27 
Dec.  20 
Dec.  5 
Dec.  11 


60      Dec.  11 


25      Dec.     6 
78      Dec.  21 


99% 
Sale 
76 
100%  Sale 


75 


75      Dec.  31 


98%  Dec.  31 


81       Dec.  28 


76%  Dec.     5 


50  Nov.  9 
76%  Dec.  18 
81%  June  28 
81  Oct.  10 
80  April  11 
76%  Dec.  5 
95  May  17 
80      Sept.  26 


100%  June  18 


51      Dec.  31 
19%  Dec.    6 


88  Oct.  19 
98%  Aug.  28 
89%  May  7 
79  Aug.  I.j 
99  Feb.  26 
47%  Dec.  26 
15%  Dec.  22 
75      July      3 


59  Dec.  1 
35  Dec.  1 
95  Dec.  20 
92%  Dec.     4 


60      Dec.  11 


26 
80 


Dec.     6 
Dec.     3 


76%  Dec.   13 


101       Dec.     1 


72% 
95 
102% 
52 
27 
90 
92 
82 
60 
60 
57% 
50 
31% 
28 
26 
78 


July 

July 

Mar. 

Dec. 

Nov. 

Dec. 

Dec. 

Sept. 

Aug. 

Dec. 

Oct. 

Feb. 

Aug. 

Oct. 

Dec. 

Dec. 


96      Sept.  26 


97%  Sept.  13 
75  Dec.  31 
89  Feb.  3 
98%  Nov.  13 


69%  Jan.      2 

25%  Jan.     3 

100%  Jan.    16 

73%  Jan.  8 

99%  Jan.  17 

94      Jan.  23 

94%  Jan.  18 

80      April  11 

100      Jan.  19 

100      Jan.  28 

99%  Feb.  7 

103"    Mar"  6 


88 

98% 

97% 

79% 

99% 

71% 

47% 

87% 


Oct.  19 
Aug.  28 
July  13 
Aug. 
Feb. 
Jan. 
Jan. 
Jan. 


10 

23 

3 

3 

23 


78% 
100 
102% 

80% 

73% 
108 
101 

90 

63% 

70 

61% 

53 

42 

37% 

38 

93% 


Jan.  31 
Feb.  7 
Mar.  4 
.Ian.  2 
Jan.  8 
Jan.  8 
Jan.  12 
Mar.  21 
May  18 
Mar.  21 
Feb.  8 
Jan.  28 
Feb.  20 
April  3G 
Sept.  25 
Jan.    26 


107%  Jan.   26 


101 
91 
90 

129 


Mar.  21 
April  13 
Mar.  30 
Jan.     9 


«8 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  106. 


as 


BONDS 

N     V    STOCK    EXCHANQE 


Cone  Gas  E  L  A  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  5B..1923 
Detroit  Gas  1st  cons  g  5s..  191 8 
Detroit  Edison  Co  1st  5s..  1933 
1st  A  ref  5s,  Series  A...  1940 
3q  Gas  L  Co  N  Y  con  g  58.1932 
Gas  A  El  Co  of  Bergen  Co  5s  '49 
Havana  Elec  Ry  cons  g  5s.  1952 
Hudson  Co  Gas  1st  g  58.-.1949 
Kansas  City.  Mo,  Gas  5s..  1922 

Kings  Co  E  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

EdElUlBkn  1st  con  g  48.1939 

Lac  Gas  L  1st  g  5s.._  .May  1919 

Refund  A  ext  1st  g  5s. .  .1934 

Louisville  Gas  A  E  1st  A  ref6s  '18 

Milwaukee  Gas  Lt  1st  4s..  1927 

Newark  Cons  Gas  cons  5s  g  1948 

N  YGasEILt  H  A  P5S..1948 

Purch  money  coll  tr  g  4a.  1949 

Ed  El  111  1st  cons  g  58...1995 

N  Y  A  Q  El  L  A  P  1st  c  g  5s  1930 

Pacific  G  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s  .  .  1937 
Pacific  G  A  E  gen  A  ref  5s.  1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30 
Pateraon  A  Passaic  GAE5sl949 
People's  Gas  A  C—  1st  6s..  1943 

Refunding  gold  5s 1947 

Ch  Gas  LAC  1st  gu  g  5a  1937 
Consum  Gas  Ch  1st  gu  g  6s'36 
Ind  Nat  Gas  A  Oil  ref  5s.  1936 
Mut  Fuel  Gas  1st  gu  g  5a  1947 

Fhila  Co  conv  deb  6s 1919 

Conv  deben  5s  g 1922 

■tand  Gas  A  El  conv  a  f  6a.  1926 
Syracuse  Ltg  Co  1st  g  5s..  1951 
Syracuse  Lt  A  Pow  a  f  5s_.  1954 
Trenton  Gas  A  Elec  1st  5s.  1949 
Dnion  El  L  A  P  1st  g  5a..  1932 

Refund  5s 1933 

United  Fuel  Gas  1st  s  f  63.1936 
Utah  Power  A  Lt  1st  58...1944 
UHca  Elec  L  A  P  1st  s  f  5a  g  1950 
Ctlca  G  A  El  ref  A  ext  5?..  1957 
Weatchester  Light  gold  58.1950 

Miscellaneous  Bonds 

Adama  Express  coll  tr  g  4s.  1948 
Alaska  Gold  M  deb  6s  A  1925 
10-yr  conv  6s  Ser  B 1926 


Int. 
Per- 
iod. 


M-N 
J  -  J 
P- A 
J  -  J 
M-  8 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  8 
J  -  J 
Q-F 
A-O 
J  -  J 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  8 
A-O 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


M- 
M- 

M- 
M- 
J  - 
A- 
F- 
A- 
J  - 
A  - 
M- 
J  - 
M- 
A- 
J  - 
M- 
M- 
M- 
M- 
A- 
J  - 
A- 
J  - 
J  - 
F- 
J  - 
M- 
A- 
F- 
M- 
A- 
F- 
M- 
J  - 
A- 


Sales  in 
Year 
1917. 


106,000 
66,000 


135,000 
86,000 


113,000 
14,000 


21,000 

34,000 

1,000 

10,000 

280,000 

170,000 

4,000 

26,000 

3,000 

485,000 

318,000 

1,000 

15,000 

666,000 

997,000 

1,000 

2,000 

8,000 

87,000 

30,000 

6,000 

32,000 

5,000 


45,000 
100,000 
4,000, 
7,000 
5,000 
6,000| 


Price  about 
Jan.  2 
1917. 


106      Sale 
101%  102 

101       

105 


101% 
100 
94 
103 


101% 


103% 


104% 

115 

110 

88 
101% 
102% 

IOO14 
92% 

103% 

104% 
85 

107 

100% 

99% 
92% 


Sale 

117 

120% 


102% 

107 

101% 


Sale 
Sale 
109% 


100% 
105 
101% 
102% 


Sale 

Sale 

95 


115 
Sale 


86 
100% 

98% 

92% 
101 
103 

84 


90 


93 
102 
103% 


101 


208,000 
398,000 

10,000 
7,000 

15,000 


175,000 
146,000 
134,000 
10,000 
475,000 
3,000 
415,000 
57,000 
45,000 
302,000 
1,118,000 
852,000 
3,306,000 
1,322,000 
77,000 


294,000 

235,000 

161,000 

11131000 

1,448,000 


45,000 

20,000 

119,000 

15,000 

690,000 

111,000 

3,000 

1,006,000 


o 

■  A 
•  N 

■  S 

■  0 

-  .] 
o 

■  A 
J 

N 
O 
A 
A 
N 
N 
O 
O 
D 
D 
A 
S 
J 
N 
A 
i 
O 
A 
O 
A 
O 

o 

D 

.1 
N 
N 


351,000 


1,644,000 


iv-ji  wuv    uo  o«r   d iy 

Amer  Steamship  of  W  Va  1st  5s* 
Armour  A  Co  1st  real  est  4%e'o» 
Booth  Fisheries  deb  s  f  6s  1926 
Braden  Copper  coll  tr  sf  6s.  193 1 
Bush  Terminal  1st  4a 1952 

Consol  5s 1955 

Buildings  5s  gu  tax  ex..  1960 
Cerro  de  Pasco  Copp  conv  6s  '25 
ChicUnStat  lstgu  A4%s  1963 
Chile  Copper  conv.  7s 1923 

Coll  tr  A  conv  6s  ser  A  w  i 
Computlng-Tab-Rec  s  f  6s.  1941 
Ccmatock  Tunnel  lnc  4a.  ._  1919 
Oranby  ConM  8  A  P  let  6s.  1928 

Stamped 1928 

Great  Falls  Pow  Is*  s  f  5s.  .1940 
Int  Mer  Marine  1st  sf  6s  _  1941 
Montana  Power  lstAref  a  f  5s  A 
Mortgage  Bond  4s  ser  2...  1966 

10-20-yr  5a,  ser  3 1932 

Mor/ia  A  Co  let  a  f  4%a..l939 
N  Y  Dock  50-year  gold  48.1951 
Niagara  F  Power  1st  5s_  1932 
NiagLockAOntPowlst5s.l954 
Nor  States  Power  5s  A  _  1941 
Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Transmission  5s.  1945 
Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
Sierra  ASF  Power  1st  5s.  1949 
Tennessee  Copp  1st  conv  6s  '25 
Waah  Water  P  1st  30-yr  6a  1939 
Wilson  A  Co  1st  s  f  6s 1941 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  cona  5a. .1928  A  - 

Convertible  deb  5a 1924  F- 

An»  Cotton  Oil  deb  5a  ...  1931  M- 
AmHideAL  letaf  g  6s...  1919  M- 
Am  Smelt'g  A  Ref  lst5sA_  1947  A- 
American  Thread  lat  4a...  1919  J  - 
Am  Tobacco  40-year  g  6s..  1944  A  - 

„  «■  --, 1951  F- 

Am  Writing  Paper  1st  a  f  5sl919  J  - 
Baldwin  Loco  Wka  1st  s  f  Ss  '40  M- 
Oentral  Leather  20-yrg  5s  1925  A  - 
Central  Foundry  1st  s  f  6s  1931  F  - 
Coneol  Tobacco  50-yr  g  4a  1951  F  - 
Corn  Prod  Ref  gaf  5a 1931  M- 

lflt  28-yrsf  5s 1934  M- 

k?  .?,n"AP  Su«ar  co1  tr  6a.  1918  A  - 
Distillers'  S  C  conv  1st  g  5a  1927  A  - 
I  I  du  Pont  Powd  4%s.__1936  J  - 
General  Baking  1st  25-yr  6al936  J  - 
General  Elec  deb  g  3%s.     1942  F  - 

Debenture  5b 1952  M- 

Ingeraoll-Rand  1st  5s. Dec  1935  T  - 
Int  AgricCorp  lstAcolltr  5s. '32  M- 
Interaat  Paper  1st  con  g  6s  1918  F  - 

Cone  conv  s f  gold  5s...  1935  J  - 
Llf  A  Myers  Tob  7a 1944  A- 

flfl 1951  F - 

(P)  Lorlllard  Co  7sII"IIIi944  A  - 

flB 1951  F  - 

Mex  Petrol  Ltd  conv  6s" 1 1921  A  - 

lat  Hen  A  ref  6s  Series  C.1921A- 
Na»  EnamAStpg  let  20-yr  5s' 29  J  - 
Nat  Stare*  20  yes r  deb  5s  .1930  X  - 

National  Tube  let  5a 1952  M- 

N  Y  Air  Brake  lat  conv  68.1928  M- 
Rallway  Steel  Spring— 

Latrobe  Plant  let  a  f  5s.l),21  J  -  J  67,000 
_.  Inter-ocean  P  1st  a  f  5a.  _  1931  A-O  239,000 
Sinclair  Oil  A  Refg  1st  3-yr  s  f 

7s  notes  with  warrants  attach 347,000,i 

Without  stk  warrants  attach 14,000| 


101      Sale 
95%     95% 

100% 

100% 

105%  106% 


83%     84% 
84%  Sale 
84%  Sale 


330,000 

1,207,000 

454,000 

259,000 

2,120,000 

231,000 

43,000 

16,000 

2,249,000 

85,000 

2,082,000 

10,000 

4,000 

45,000 

1,147,000 

325,000i 

4,914,000 

307,000 


94      Sale 
91%    93% 

98% 

88% 

92%  Sale 
88%  Sale 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 


Ask 

100 
98% 


95 


101 
93 
100% 


96 
'88" 


98 
83% 


105 


100%  Sale 
129%  Sale 


86 


87 


76       

97         98 
94%     95 


93 


97 


94% 


93 
74J 


95 
'80%  82 
90 

98       100 

98% 


93 


89% 

91% 

98 

89 

94 

97% 

88 

99% 


86%  102 
77% 

95 
97% 


Dec.  31. 


Bid. 


Ask. 

90 

98 


91M 


96 
99% 
100% 


85% 


98 

83% 


105 


73       

97%     97% 
95 


93 


66 


92% 

71% 


92%  Sale 
79%  Sale 

90 

98      100 
99% 


83% 


99% 
97 


66         66% 
38         50 
38         42 


105%  106% 
103%  106 
101%  103 
94%  Sale 
100      Sale 


93        93% 

75% 

101% 

93         94% 


93%     94% 

95 
92%  Sale 


90%  Sale 


103%  Sale 

102       103 

97%  Sale 

104      Sale 


41,000, 
583,000 


418,000 
549,000, 
721,000 
300,000! 
548,000 
314,000! 
298,000, 
149,000 
233,000 
208,000 
82,000 
876,000 
222,000 


98%  Sale 

117%  120% 

83%  Sale 

87      Sale 

102       104 

102      Sale 


84%    86 

89 

88%     89 

83 

85 

75         79 
102%  107 
87     .   91% 
103      Sale 
e75%  Sale 
82 


98        99% 
98         99 
84         94% 
93%  Sale 
90 


84 

§1% 

95"" 


89 

91 

98 

89 

94 

97% 

88 

99% 

"96" 

"92% 


Lowest. 


Sale  Prices. 


92       Dec.  20 
92%  Dec.  24 


96%  Dec. 
96""D_ec'. 


ig 


97%  Dec. 
94%  Dec. 


90%  Dec. 
79%  Dec. 


27 
31 


98%  Dec.  12 


93      Dec. 


97% 
83% 


99% 
96 


66% 

20      Sale 
16        18 


83%  Sale 
89 

89      Sale 

77        83 
85 

74         76% 
101%  103 

80         91% 
103      Sale 
e77      Sale 
82 


98 

94% 

95 

92   Sale 
87%  Sale 


72% 


87 


87 


Highest. 


Sale  Prices. 


95   Dec.  7 
92%  Dec.  24 


96%  Dec.  6 


90   Dec.  19 


97%  Dec.  6 
94%  Dec.  29 


92%  Dec.  7 
82   Dec.  5 


98%  Dec.  12 


93   Dec.  4 


64%  Dec.  12  66%  Dec.  4 


14 
14 


Dec.  20 
Dec.  20 


81   Dec.  24 


81   Dec.  20 


75   Dec.  21 
100%  Dec.  20 


97 
e70 


Dec.  20 
Dec.  19 


94%  Dec.  18 
96%  Dec.  3 


87   Dec.  20 
86   Dec.  21 


97% 95 

93% 93% 

87%  87% 87?-' 

89  . 89 

95   95 

79%  79%  75  Sale 

93% 935- 

88%  89    85  88 


73 


96%  97 


81% 

98% 

97%  98 
101%  102% 

68   Sale 

102   105 

95 

"79%  80 

105   106 


72 
101% 

99% 
127% 
103 
126% 
100% 
106 
107 
100% 

91 
101 
105 


78% 
102 
100 
128 
Sale 
127J. 
102% 
115% 
110% 
101% 
Sale 
Sale 
Sale 


100% 

98%    99 


91 

92% 
82 
99 
86 

96% 
119 
76 
78 
99 

95% 
79 


94%  Sale 


96 
97% 
100 
74 


96% 


95  91% 
93% 

89  82 
100  j  98 
Sale       86% 

97%    95% 

119 

82        71 

79%    76 

100     

96  I   95% 

80      

79      I 

97%    94% 

95% 

100%  100 
76     I   74 
100      

90  I 

78% 

96%    90% 


Sale 

93 

88 
101 

Sale 
97% 


77% 

80 
100 
Sale 

85 
•81 

97% 

97% 
100% 
Sale 

98 

90 

77% 

95 


87 


Dec.  10 
"Dec."  26 


37%  Dec.     7 
34      Dec.  10 


84%  Dec.     4 


89      Dec.  31 


RANGE  FOR    YEAR  1917. 


Lowest. 


Sale  Prices. 

101%  June  12 
97      Oct.      1 


92      Dec.  20 
92%  Dec.  24 


90%  May     7 
96%  Dec.     6 


90 
105 
110 

76 

97% 

94% 
100 

90 
103% 

97% 

77% 
105% 

96% 


Nov. 

June 

June 

Oct. 

Dec. 

Dec. 

Oct. 

June 

April 

Sept. 

July 

June 

Aug. 


Highest. 


Sate  Prices. 

108%  Jau. 
101%  Jan. 


26 
24 


105%  Jan.     8 
102      Mar.  13 


95%  Sept.  27 
103%  Jan.   28 


105% 
116% 
110 
89% 
102% 
29  102% 
29  100 
93% 
1C4% 
105% 
88 
105% 
101 


90%  Dec.  27 
79%  Dec.  31 

95  Jan.   31 
100      July    18 

96  Oct. 
89%  Oct. 
96      Sept.  12 

100  April  20 
89  Mar.  19 
94      July    10 


87  Nov. 
93  Dec. 
97%  May  18 
84  July  26 
98%  Aug.  7 
92%  Sept.  27 


98 
85 

101 
96 

102 


July  26 
Nov.  12 
May  24 
Aug.  21 
Mar.  5 


76%  Dec.  71 
103%  Dec.  Ill 


103   Dec.  1 
e77   Dec.  31 


96%  Dec.  12 
96%  Dec.  7 


94   Dec.  1 
Dec.  10 


73   Dec.  10 


69%  Dec.  26 
87ji"Dec."l7 


92   Dec.  27 


90  Dec. 
91%  Dec. 
82   Dec. 


97 

84 

95 

119 


Dec. 
Dec. 
Dec. 
Dec. 


77  Dec. 
98%  Dec. 
91   Dec. 


70 
100 

97% 
110% 

90% 
110% 


100% 
100% 


91 
95 


Sale 
100% 

111% 
91% 

Sale 
90 

104% 

105 
99% 


97 
100 


104% 

97%  98 


66% 
99% 
97% 

111 
86 

110 
85 

102 

101 

"91% 
90 
99% 


68% 
100 


Sale 

86% 
111 
Sale 
104% 
103% 

98 


96% 

Sale 


95   Dec. 

100   Dec. 

70   Dec. 


95   Dec.  13 


66%  Dec. 
100   Dec. 

98  Dec. 
110   Dec. 

86  Dec. 
107%  Dec. 

85  Dec. 
104  Dec. 
102%  Dec. 


87%  Dec.  6 


79%  Dec. 
88%  Dec. 


97   Dec.  3 


93%  Dec. 
93  Dec. 
88  Dec. 
98  Dec. 
86%  Dec. 
96%  Dec. 
119   Dec. 


64% 

14 

14 
102 

81 

92. 

81 

75 

86% 

75 
100% 

92 

96% 
e70 

83 


Dec. 

Dec. 

Dec. 

Sept. 

Dec. 

Mar. 

Dec. 

Nov. 

July 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Aug. 


94%  Dec. 
96%  Dec. 
91%  Oct. 
87  Dec. 
86   Dec. 


79%  Dec. 
99  Dec. 
95%  Dec. 


97%  Dec. 

100%  Dec. 

74   Dec. 


96   Dec.  10 


19  70 
19  100 


91%  Dec. 
94  Dec. 
99%  Dec. 


104% 104%  Dec.  4 

96    99%  96   Dec.  20 


93%'  86%  Sale 
91  I  81% 


77 
77 


Dec.  21 
Dec.  21 


98 
111 

90 
111 

85 
104 
103 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
%  Dec. 
Dec. 


91%  Dec. 
95  Dec. 
99%  Dec. 


90  July 
73  Sept. 
96%  Nov. 
89%  Oct. 
87  Dec. 
90  July 
84  June 
69%  Dec. 


101 

93% 

95 
100 
115 
102% 
103% 
101% 

92 
101% 


Jan.  19 
Jan.  30 
June  27 
April  18 
Jan.  19 
Feb.  1 
Oct.  29 
Jan.  27 
Mar.  8 
Jan.  25 
Jan.  19 
June  11 
Feb.  17 

Jan.  31 

Jan.  18 

Jan.  31 

July  18 

Jan.  11 

Jan.  29 

Jan.  23 

Jan.  31 

Jan.  19 

Jan.  11 


94%  Feb.  8 
102  Jan.  29 
101      May    8 

87%  Mar.  18 
101%  April  17 

98      Aug.  13 


101%  Jan.  16 
96%  Jan.  31 
103  April  16 
101  Jan.  31 
106   Jan.  10 


84% 

85 

84% 
102 

94% 

94 

98 

88 

93% 

90% 
118 
101% 
132 
dlOl 

87% 


Jan.  23 
Jan.  2 
Jan.  2 
Sept.  26 
Jan.  11 
April  18 
Jan.  12 
Jan.  13 
Jan.  8 
Jan.  8 
Mar.  6 
Jan.  12 
Jan.  10 
June  22 
Jan.  8 


109%  Jan. 
109%  Jan. 
102%  Jan. 
96%  Mar. 
100%  Jan. 


29 
29 
31 
24 
16 


93%  Feb.  * 
75%  Mar.  U 


10103   Jan. 


87%  Dec. 
'92~~  ~D~ec7 


17 


27 


90 

91% 

82 

97 

84 

95 
119 

83% 

77 

98% 

91 

85 

81 

96% 

95 
100 

59 
103 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Jan. 

Dec. 

Dec. 

Dec. 

Aug. 

Mar. 

Oct. 

Dec. 

June 

May 

April 


94%  Jan. 
99  Jan. 
94%  Jan. 
84  June 
93   Jan. 


17 
8 
18 
20 
22 
18 


101%  Oct.  5 


103%  Jan.  31 


27  103% 

27  105 
22  97% 

28  104% 
'  92% 


19 
21 
14  1 
2 

20 


20  104% 


17  1 
31 

31 
25 
21 

4 
17 

2 


104%  Dec.  4 
98   Dec.  10 


91 

78 


Dec.  5 
Dec.  21 


78   Mar.  7 
95   Dec.  13 


66% 

99% 

97% 
110 

86 
107% 

85 
100 
100 

98 

90 

94 

99 


Dec. 

July 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

May 

Feb. 

Dec. 

Nov. 


99% 
19% 

85 

92 


03 

85 

81 

99 

99% 
102 

76% 
104% 


Jan.  11 
Jan.  26 
Jan.  12 
Jan.  31 
July  14 
Jan.  27 
Feb.  1 
Jan.  13 
Mar.  21 
Jan.  23 
Jan.  24 
Aug.  31 
Mar.  9 
Feb.  1 
Jan.  25 
Jan.  12 
Sept.  27 
Jan.  8 


81%  Jan.  16 
106%  Jan.  26 


100%  May  28 
96   Dec.  20 


77 
77 


Dec.  21 
Dec.  21 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106 


April  28 
Jan.  31 
April  28 
Feb  20 
Jan.  19 
Feb.  21 
Jan.  10 
Aug.  21 
Aug.  21 
Jan.  16 
June  14 
Jan.  18 
Jan.   11 


104%  Oct. 
99%  Jan. 


5 

19 


102      Sept.  17 
99      Sept.  25 


Jan.,  1918.] 


STOCKS-STOCK  EXCHANGE  RECORD 


39 


BONDS 

N     Y    STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Standard  Milling  1st  5s.~1930  M- 
The  Texas  Co  conv  deb  68.1931  J 
Union  Bag  A  Paper  1st  s  f  fla  '30  J 
D  8  Realty  <fc  Imp  deb  g  5s  1924  J 
O  8  Rubber  10-yr  col  tr  6a.  1918  J 

1st  A  ref  5s  series  A  ...1947  J 
US  Smelt  Ref  A  Mgconv6s  1926  _ 
Va-Car  Chem  1st  15-yr  5s.  1923  J  -  D 

Conv  deb  sf  6a May  1924  A -0 

Western  Elec  1st  5a  Dec  31  1922  J  -  J 

Coal  Iron  and  Steel  Bonos 
Beth  Steel  1st  ext  s  f  5s 1926  J  -  J 

1st  A  refund  5s  gu  ser  A_  1942  M-N 

20-yr  pur  &  m  Imp  s  f  5s.  1936  J  -  J 
Buff  A  Buaq  1  ■  f  5a 1932  J  -D 

Deb  8s Jan  1926  M-  S 

Cab.  C  M  Co  1st  gu  g  6a.. .1922! J  -  D 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943'  P  -  A 
Col  Indus  1st  coll  tr  5s  gu.  .  1934:  F  -  A 
Consol  Coal  Md  40-yr  5a. .  1950  J  -  D 
Elk  Horn  Coal  conv  6S...1925  J  -  D 
Elk  Horn  Fuel  1st  conv  53.1918  M-N 
Illinois  Steel  debeu  4%s. .-1940  A  -  O 

Indiana  Steel  1st  5s ..1952  M-N 

Jefferson  A  Clearf  2d  58...  1926  J  -  D 
Lackaw  Steel  1st  conv  5s.  .1923  A  -  O 

lit  cons  5a  Series  A . .  -  1950  M  -  8 
Mldvale  St  A  Ord  conv  s  f  5s  '36  M-  S 
Pocahon  Con  Coll  1st  a  f  5s  1957  i  J  -  J 
Repub  IAS  sink  fund  5a.  1940  A  -  O 
St  L  R  Mt  A  Pac  flsstmp'd  1955;  J  -  J 

TennC  I  A  RR  gen  5a 1951U  -  J 

U  S  Steel  Corp  s  f  g  5s  Apr  1963  M-  N 

Registered Apr  1963M-N 

Victor  Fuel  1st  s  f  5s 1953!J  -  J 

Va  Ir  Coal  A  Coke  1st  g  0a.  1949  M-  S 

Telegraph  anl  Telephone 

Am  Tel  A  Tel  coll  trust  4a.  1929  J  -  J 

Convertible  4a. 1936  M-  8 

20-year  convert  4%s. --1933  M-  8 

30-year  coll  trust  53 1946  J  -D 

Cent  Diet  Tel  1st  30-yr  fla.  1943  J  -  D 
Chicago  Telephone  1st  5s.  1923  J  -  D 
Commercial  Cable  1st  g  48.2397  Q  -  J 
CimbT  AT  let  A  gen  fla..  1937  J  -  J 
Keystone  Telephone  1st  fla  1935  J  -  J 

Met  T  &  T  1st  if  gfla 1918  M-N 

Mich  State  Telep  1st  20-yr  fla' 24  P  -  A 
N  Y  A  N  J  Telep gen  58  ...1920  M-N 
N  Y  Tel  1st  A  gen  a  f  4  4s. 1939  M-  N 

Pacific  T  A  T  let  5s 1937iJ  -  J 

South  Bell  Tel  A  T  1st  ■  f  fla  '41  J  -  J 

WestUn— Coll  tr  cur  58...1938J  -  J 

Fund  A  real  est  4  4a  g..l980  M-N 

Mutual  Un  ext  5a  gu 1941.M-N 

No  W  Tel  gu  fund  4  4s  g  1934  J  -  J 


Sales  in 
Year- 
1917. 


$ 

138,000 

1,992,000 

41,000 

203,000 

2,522,000 

11979000 

681,000 

929,000 

432,000 

718,000 


673,000 
823,000 

93,000 
1,000 

18,000 


103,000 

565,000 

109,000 

2,000! 

1,000 

1,906,000| 

1,346,000; 


1,175,000, 

6,514,000 

1,470,000; 

121,000 

2,969,000' 

39,000 

68,000 

14495000, 

87,000 


208,000 


2,347,000 
197,000 

998, ooo; 

16379000 

100,000 

3.000J 


344,000 


46,000 

94,000 

7, 0001 

3,116,000! 

M51,000! 

969,000! 

271,000 

685,000 

2,000 


Price  about 
Jan.  2 
1917. 


99  4  100 

105%  Sale 

90         93 

64       Sale 

102%  Sale 


107       1084 
99%     994 
101%  102% 
102       Sale 


103% 
102 


Sale 
Sale 


96  % 
93% 


95% 


95 

77% 

92 


97 
78 
94 


92% 
103 
104 
101% 

98% 


Sale 
Sale 


Sale 
Sale 


94% 

99% 

84% 

101% 

105% 


95 

Sale 
86 
Sale 
Sale 


91% 
103" 


80 
86% 


Sale 
99% 
104% 


102%  103 


73 

99% 


77 
Sale 


100%  101 


101% 

99% 

100% 

100% 

101% 

97% 

102% 

93% 


Sale 

Sale 

Sale 

102 

Sale 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid.        Ask. 

93 
~9§"  Sale 

89% 

50 

99%  101% 
76%  Sale 
98%  101 
95%     96% 
97         98% 
96%     97 


98%  99 
89  90 
79%  Sale 

96 

91% 


Dec.  31. 


Bid. 

87 
96% 


100 
77 
94% 
89% 
95 
97 


Ask. 

90 
Sale 

89 

48 
Sale 
Sale 

96 

91 

96% 

98 


94         97% 
87%  Sale 
78      Sale 

96 

90 


80%     85 
76%     76% 
85         88 


103%  . 

84         84% 
96%     96% 

95       j 

96  Sale    I. 
90        90% 
83%  Sale 

87% 

93%     94% 


82         85 
73%  Sale 
90 

96 


95 

99%  Sale 


75 

90      Sale 


83%  Sale 

98 

90         92 
93%  Sale 
97%     99 
96       101 


90       

97 

99%     99% 

86%     91 

95 

87%  Sale" 

92         93 

93%     95 

91%     94 

90 

....  101% 


79         82% 
95      Sale 

95       

95% 

86%  Sale 
81%  Sale 
83%    84% 
93         93% 
79         80 

95 

98      Sale 


Lowest. 


Sale  Prices. 
88      Dec.  12 
94       Dec.  21 


100  Dec.  4 
74  Dec.  18 
94%  Dec.  20 
91%  Dec.  13 


Highest. 


Sale  Prices. 
88       Dec.   12 
98       Dec.     1 


100%  Dec.  17 
77  Dec.  31 
98%  Dec.  4 
93%  Dec.     5 


95      Dec.  20    97%  Dec.     5 
95%  Dec.  14    98      Dec.  27 


93%  Dec.  18 
87  Dec.  21 
76%  Dec.  22 


81%  Dec.  7 
72%  Dec.  21 
85      Dec.     4 


81      Dec.  29 
94      Dec.  28 


83 


83 


75 
85% 


Sale 

95 

'§6%  Sale 

90      Sale 

98% 

102 


99% 


97 
97 

99% 
91 

96% 

86%  Sale 
90%  Sale 
92  Sale 
92%  Sale 

88 

101% 


94% 

83% 

80% 

84% 

93 

78% 

95 

93% 

92% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


90      Dec. 


80%  Dec.  28 


86  Dec. 
89  Dec. 
97%  Dec. 


90      Dec.  17 


99%  Dec. 
86      Dec. 


85%  Dec. 
90  Dec. 
91%  Dec. 
91%  Dec. 


98%  Dec.  4 
90  Dec.  3 
79%  Dec.     1 


81%  Dec.  7 
75  Dec.  6 
85      Dec.     4 


84%  Dec.     6 
96%  Dec.     3 


96 

90 

84 

85% 

94 

78% 

95 

99% 

98% 


Dec.  1 
Dec.  3 
Dec.  3 
Dec.  13 
Dec.  4 
Dec.  4 
Dec.  14 
Dec.  1 
Dec.     3 


90      Dec.     3 


83%  Dec.     4 


90  Dec. 
93%  Dec. 
97%  Dec. 


91%  Dec.  13 


99%  Dec. 
86      Dec. 


87%  Dec. 

92  Dec. 
94%  Dec. 

93  Dec. 


RANGE  FOR    YEAR  1917. 


Lowest. 


Highest. 


Sale  Prices. 
88       Dec.   12' 

94  Dec.  21 
81%  May  31| 
49  June  28 
99%  Nov.  20 
74  Dec.  18 
94%  Dec.  20 
91%  Dec.  13 

95  Dec.  20 
95%  Dec.  14, 


Sale  Price*. 
101      Feb.  18 
106%  Jan. 

93%  Jan. 

64  Jan. 
104%  Jan. 

92%  Mar. 
109  Jan. 
100%  Jan. 
103  Jan. 
102%  Jan. 


26 

3 

2 

16 

30 

4 

29 

18 

31 


93%  Dec.  18  104  Jan.  3 
86%  Oct.  24  102  Jan.  2 
76%  Dec.  22  82  Oct.  29 
95  July  16  95  July  10 
91   Mar.  26  96%  Jan.  29 


81% 

72% 

80 

98% 

98% 

81 

94 

95 

94% 

83% 

80% 

84% 

93 

78 

95 

93% 

92% 


Dec. 

Dec. 

Oct. 

Sept. 

Aug. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Sept. 

Dec. 

Dec. 


7  97% 
21  81 
25  95 

4  98% 
31  98% 
29  94 
28  103% 

6  95 
13  101% 

27  107% 
27,  95 

28  95% 
12  101% 
21|  86 

6  103% 
20  107% 
20  107 


85   Jan.  18 


80%  Dec. 
86  Nov. 
86  Dec. 
89  Dec. 
97%  Dec. 
102      July 


Jan.  20 
Mar.  29 
April  4 
Sept.  4 
Aug.  31 
Jan.  6 
Feb.  21 
June  6 
Mar.  26 
June  11 
April  12 
Jan.  17 
Jan.  20 
Jan.  25 
Jan.  23 
Jan.  17 
Jan.   24 


90      April  14 


28    92%  Jan. 
16  101      Jan. 

20  106%  Jan. 

21  101%  Jan. 
4  103      Jan. 

31,103%  Jan. 


12 
IS 
26 
31 
20 
24 


90      Nov.  22  101%  Jan.  26 


99%  Dec. 
86  Nov. 
98  Oct. 
85%  Dec. 

90  Dec. 
91%  Nov. 

91  Oct. 
90      Oct. 

101%  May 


101% 
101% 
101% 
100% 
102 
101% 
103% 
99% 
101% 


Feb.  fl 
Jan.  27 
Jan.  23 
Jan.  19 
Jan.  9 
Jan.  19 
Jan.  30 
Jan.  25 
May  lfl 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     c  1st  installment  paid, 
sales,     u  This  was  a  sale  made  "Seller  4  free."     y  Bonds  "when  Issued."     x  Flat  price. 


d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  DECEMBER  AND  RANGE  FOR  THE  YEAR  1917. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basl»  of  lOO-share  lots.     Exceptions  of  stocku  which  sell  only  tn  a  small  way  are  noted  by  the  letter    a. Option  sales  are  disregard** 


N 


STOCKS 

Y  STOCK   EXCH'QE 


Par 

Albany  A  Susquehanna  100 
Atchison  Top  A  S  Fe  .  100 

Preferred.. 100 

Atlanta  Blrm  A  AU...100 
Allan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Canadian   Pacific  100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio...  100 

Chicago  A  Alton  RR..100 
Preferred      .    .      .      100 

Chic  A  E  111  pref  tr  rets  100 

Chic  Great  West 100 

Preferred 100 

Chic  Mllw  A  8t  Paul..  100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred 100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.100 

Clev  Cln  Chic  A  8t  L..  100 
Preferred 100 

Colorado  A  Southern..  100 

First   preferred 100 

Second  Preferred 100 

Delaware  A  Hudson..  100 
Dal  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  S  A  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second    preferred 100 

Great  Northern,  pref..  100 

Iron  ore  properties 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred 

Havana  Elec  Ry, LAP.  100 

Preferred 100 

Illinoli  Central  inn 

Railroad  Securities  Ser  A 
Interboro  Cons  Corp  v  t  c 

Preferred 100 

Kansas  City  Southern.  100 

Preferred... 100 


SALES. 


In        12   Mon  ths 
December       1917. 


Shares. 

1 

75,730 

13,510 

1,000 

7,800 

135,162 

11,112 

34,910 

162,450 

20 

69,600 

300 


5,771 

6,700 

101,140 

57,300 

11,000 

476 

94,600 

32,500 

39,100 

100 

1,900 


2,050 
600 
100 

38,800 

3,230 

500 

12,850 

257 

600 

750 

120,050 

54,400 

7,400 

65,820 

40,500 

500 

500 


10,400 


28,320 
9,900 

11,200 
3,225 


Shares. 

555,270 
78,897 
24,600 
29,985 

676,642 
54,181 

282,385 

1,202,285 

730 

523,880 

7,600 

600 

2,800 

53,571 

78,160 

1,150,495 

159,598 

171,411 

5,765 

501,930 

162,180 

235,880 

2,091 

11,100 

2,915 

20,085 

6,336 

1,600 

456,915 

15,340 

20,880 

96,480 

4,224 

3,700 

4,150 

1,322,825 

240,092 

67,850 

336,387 

1,029,164 

1,300 

700 

170 

247 

84,488 

280 

272,813 

192,607 

119,135 

12,525 


Price  about 
Jan.  2 
1917. 


Bid. 


Ask 


104% 

98% 

16 
116 

84 
o74% 

81 
165 
300 

64% 

21 

22 


Sale 

Sale 

Sale 

118 

Sale 

Sale 

83% 
Sale 
Sale 
Sale 

24 
31 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 


Ask 


14      8ale 

41%  Sale 

91%  Sale 

124%  Sale 

124      Sale 

170       180 


83% 

81% 
8% 

93 

46 

55 

44 
132% 
210 

46% 

8 
10 


Sale 

Sale 

10 

97 

Sale 

60 

Sale 

Sale 

231 

Sale 

10 

20 


112 

120 

504 

58 

80 

82 

30 

34 

56 

58 

40 

50 

149%  Sale 

229 

240 

17 

19 

41 

Sale 

120 

128 

33%  Sale 

48%  Sale 

39 

Sale 

117%  Sale 

36%  Sale 

100%  Sale 


17  Sale 
72%  Sale 
25%  26 
58%     60 


7  Sale 
20  Sale 
36  Sale 
73%  Sale 


18%  Sale 
51%  Sale 
41%  Sale 
70        80 


Dec.  31. 


Bid. 


Ask 


85%  Sale 
80%     84 


90%  94 
53  Sale 
55%  57J- 
/47%  Sale 
138%  Sale 
200  235 
;51%  Sale 


12 
22 


8%  Sale 

24%  Sale 

46%  Sale 

78      Sale 

j95      Sale 


25 


20 
46 
40 

91% 
185 
5 
11% 


2% 
5% 
14% 
22 
17 

904 
264 
11% 
32% 


26% 

76 

22 

50 

46 

Sale 

190 

9 

15 

95 

3% 

7 

Sale 

224 

18 
Sale 
Sale 

13 

36 


95      Sale 


7  7% 

43  45 
16%  Sale 
46         49 


22  Sale 
65%  Sale 
56%  Sale 
70         80 
28%  Sale 

76 

23  24 
50  51 
46         50 


Lowest. 


Sale 
ol80 

75 

75 
8% 
i79% 

38% 

48% 
i36 
126 
a220 
;42 


Prices. 
Dec.  12 
Dec.  20 
Dec.  20 
Dec.  12 
Dec.  20 
Dec.  26 
Dec.  26 
Dec.  26 
Dec.  12 
Dec.  6 
Dec.  20 


7%  Dec.  14 


107% 

170 

6 

13% 


2% 
5% 
17% 
28% 
20% 
89% 
27 
9 
28 


Sale 

Sale 
Sale 
Sale 

90 
5 

7% 
Sale 
Sale 
Sale 
Sale 
Sale 

13 

35 


93      Sale 


8%  Sale 

j'45%  Sale 

18%  Sale 

z49%  Sale 


6 

17% 

35 

62% 
>85 
137% 

16 

44 

35% 

70 

25 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


20 
20 
5 
20 
20 
22 
19 
19 
20 
27 
27 


Highest. 


Sale 
al80 

88 

85% 
9 

95 

57 

58 

47% 
139% 
o220 

51% 


Prices. 
Dec.  12 
Dec.  27 
Dec.  29 
Dec.  29 
Dec.  5 
Dec.  27 
Dec.  28 
Dec.  31 
Dec.  31 
Dec. 
Dec.  31 


13      Dec.  28 


18%  Dec. 

45  Dec. 

46  Dec. 


90 

Dec 

167% 

Dec 

5 

Dec 

9% 

Dec 

90 

Dec 

2 

Dec 

5 

Dec 

13%  Dec 

18% 

Dec 

154 

Dec 

79% 

Dec 

22% 

Dec 

9 

Dec 

28 

Dec 

17 
21 
28 

19 
20 
26 
20 
4 
17 
14 
20 
20 
21 
20 
17 
24 
24 


85%  Dec.  21 


5%  Dec. 

j39%  Dec. 

15%  Dec. 

44       Dec. 


8% 
25 
49 
81 
95 
140 
25% 
68% 
59 
70 
30% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31 
28 

27 
27 
31 
11 
28 
28 
28 
27 
29 


23%  Dec. 
50  Dec. 
46   Dec. 


109 

190 

6 

14% 

90 
5% 
6% 

17% 

29 

22% 

92 

27% 

12 

35 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


29 

2.X 

28 

28 

3 

31 

28 

4 

27 

29 

28 

29 

28 

28 

31 

11 

8 


96   Dec.  5 


8%  Dec. 
45%  Dec. 
20  Dec. 
50%  Dec. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale 
alSO 

75 

75 
8% 
*79% 

38% 

48% 

36 
126 
231 

42 

7% 
22 

4 

6 
17% 
35 

624 
85 
137% 
16 
44 
35% 
70 
24 

61% 
18 

44% 
41 

87 
167% 

5 

9% 
90 

2 

5 
13% 
18% 
15% 
79% 
22% 

9 
28 
o97 
olOl 

85% 
o60 

5% 
39% 
13% 
40 


Prices. 
Dec.  12 
Dec.  20 
Dec.  20 
Dec.  12 
Dec.  20 
Dec.  26 
Dec.  26 
Dec.  26 
Dec.  12 
Nov.  13 
Nov.    1 


Dec. 

Aug. 

Oct. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Oct. 

Nov. 

Nov. 

Sept. 

Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Sept. 
Sept. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 


14 
17 
15 
20 
20 
14 
20 
20 
22 
19 
1!) 
20 
27 

3 
31 

7 
10 
25 

19 

20 

20 

20 

4 

9 

14 

20 

20 

21 

20 

5 

24 

24 

5 

5 

21 

15 

19 

18 

5 


Highest. 


Sale 
al80 
107% 
100% 

17% 
119 

85 

76% 

82 

167% 
302 

65% 

21 

26% 

12% 

14% 

41% 

92 
125% 
124% 
172% 

38% 

84% 

71 
112% 

51 

80 

30 

57% 

46 


Priest. 
Dec.  12 
Jan.  8 
Feb.  1 
April  18 
Jan.  4 
Jan.  18 
Jan.  17 
Jan.  4 
Mar.  28 
Feb.  1 
Jan.     3 

Jan.  S 
Mar.  23 
Jan.  26 
Jan.  10 
Jan.  2 
Jan.  4 
Jan.  29 
Jan.  19 
Feb.  16 
June  26 
April  14 
April  14 
Jan.  30 
Jan.  16 
Jan.  29 
Jan.  4 
Jan.  9 
Mar.  17 


151%  Jan.    19 
238       Mar.  24 

17      Jan.     8 

41      Jan. 

120%  Jan. 

5%  Jan. 

11%  Mar. 

34%  Jan. 

49%  Jan. 

39%  Jan. 
118%  Jan. 

38%  Mar. 

17%  Aug. 

40      Aug.  _ 
al03%  Sept.  4 
105      Jan.    24 
i06%  Jan. 
a75      Jan. 

17%  Jan. 

72%  Jan. 

25%  Jan. 

584  Jan 


30 

30 

3 

23 

3 

2 

3 

4 

S 

28 

23 


2 
17 
2 
2 
2 
30 


30 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol,  106 


STOCKS 

N   Y  STOCK    EXCH'QE 


SALES. 


Par 

Lake  Erie  A  Western.-  I0t> 

Preferred 100 

Lehigh  Valley ...   80 

lioulsvllle  A  Nashville.  100 
Manhattan   Railway..  10.0, 

Michigan  Central 100 

Mlnneap  A  St  L  (new).  100 
foj.  8t  P  A  88  M 100 

Preferred 100 

»<?o  Kansas  A  Texas. ..  100 

Preferred 100 

Missouri  Pacific  tr  ctfs  100 

Preferred  tr  ctfs 100 

Morris  &  Essex 50 

Nashv  Chatt  &  St  L..100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis.  .100 

Second   preferred 100 

NYNBt  Hartford- .100 
*»  Y  Ontario  A  West. .100 

Norfolk  Southern 100 

(Norfolk  A  Western 100 

Pref    (adjustment) -.100 

Northern  Pacific 10C 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cln  Chic  A  8t  L.  .  1 00 
Pitts  A  W  Va  lnt  ctfs— 100 

Preferred  lnt  ctfs 100 

slaadlng  Company 50 

First  preferred 30 

Second    preferred 80 

Rutland  preferred 100 

Bt  Lou-San  F  tr  ctfs  ..  100 

Preferred  A  tr  ctfs  ..100 
St  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred .100 

Southern  Pacific  Co.. .100 
Southern  Railway 100 

Preferred .100 

Texas  A  Pacific -100 

Third  Ave.. 100 

Tol  St  L  &  W  pref  tr  rects 
Twin  City  Rauld  Tran.lttit 

Preferred 100 

OaSon  Pacific 100 

Preferred- ...100 

(j cited  Rye  Investment  100 

Preferred 100 

Wabash.. ...100 

Preferred  A 100 

Preferred  B 100 

^Test'n  Maryland  (new)  100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

industrial  end  Miscellan 

Adams    Express 100 

Advance  Ruinely 100 

Preferred.-. 100 

Alsx  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
AiaisCbal  Mfgvtc.  — 100 

Preferred  vtc 100 

Amer  Agricul  Chem 100 

Preferred    100 

American  Bank  Note 50 

American  beet  Sugar.  .100 

Preferred 100 

Am  Brake  SAP  ctfs.- 100 

Preferred  ctfs 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry..  100 

Preferred 100 

Amarieaa  Cotton  Oil.  .100 

Preferred 100 

American   Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp.  .100 
American   Linseed 100 

Preferred- 10o 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

1st  preferred 100 

Amer  Shipbuilding 100 

im  Smelt  Sec,  pref  B.  100 

Trust  Co  receipts.., 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refin...  1 00 

Preferred 100 

American   Snuff 100 

Preferred .  new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refin.  100 

Preferred,  new 300 

Am  Sumatra  Tobacco. 100 

Preferred 100 

Amer  Teleg  A  Cable..  100 
Amer  Teleph  A  Teleg.  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

&m  Writing  Paper,  pf.100 
Amer  Ztac.  Lead  A  Sm.25 

Preferred 25 

Anaconda   Copper 50 

Assets  Realization 100 

Associated  Dry  Goods.  100 


In  12  Months 

December       1917. 


Shares. 

2,200 

240 

26,410 

10,500 

800 

1 

17,107 

2,400 


14,000 

2,100 

138,800 

20,200 

50 

100 

3,400 

116,895 

1,000 

300 

46,450 

9,500 

400 

29,200 

120 

70,500 

152,165 

1,100 

11,900 

5,200 


700 

35,600 

4,930 

445,750 

300 

2,600 

555 

14,900 

1,200 

900 

1,400 

12,600 

12,500 

109,480 

116,200 

13,955 

10,100 

2,300 

100 

400 

100 

258,750 

2,910 

2,240 

1,225 

13,700 

48,360 

18,800 

13,610 

1,800 

2,900 

2,950 

22,950 

5,093 

2,950 


597 

4,600 

2,500 

750 

26,550 

43,574 

20,850 

2,100 

2,400 

400 

400 

18,700 

200 


400 

139,300 

4,700 

37,764 

600 

14,100 

100 

500 

6,830 

14,900 

1,200 

1,000 

21,400 

35,300 

7,950 

57,110 

1,385 

7,000 

3,250 

300 


990 

133,900 

2,800 

470 


12,300 

10,800 

800 

33,100 

100 

25 

91,830 

68,665 

1,116 

8,500 

985 

4,700 

6,850 

2,160 

259,855 

1,300 

200 


Shares 

14,720 

8,240 

396,100 

84,689 

11,871 

170 

98,567 

30,250 

1,368 

117,500 

22,200 

1,073,758 

110,539 

390 

870 

41,942 

996,484 

6,153 

1,500 

884,586 

77,640 

3,830 

273,034 

5,244 

507,181 

886,389 

4,849 

117,845 

18,750 

1,400 

8,765 

446,034 

87,449 

3,654,715 

7,261 

13,885 

1,055 

167,007 

9,115 

14,300 

6,800 

80,500 

57,010 

822,453 

1,597,660 

147,383 

54,350 

95,210 

2,400 

9,495 

200 

1,962,141 

45,393 

40,887 

24,725 

137,401 

426,680 

210,703 

191,310 

11,900 

28,016 

11,308 

271,932 

69,731 

74,050 


3,480 

25,803 

11,801 

46,117 

233,150 

125,974 

375,760 

61,450 

65,735 

7,585 

3,024 

702,050 

2,805 

779 

3,015 

1,485,350 

32,870 

625,413 

10,747 

66,600 

2,720 

6,180 

218,850 

273,359 

14,941 

8,210 

251,650 

679,890 

177,715 

985,310 

15,870 

174,025 

238,352 

1,700 

31,327 

6,650 

33,344 

2,726,613 

34,941 

5,100 

1,200 

284,760 

558,800 

13,400 

528,600 

1,025 

1,987 

411,001 

158,660 

30,871 

408,820 

23,128 

88,430 

192,950 

28,160 

2,767,909 

4,400 

1,300 


Price  about 
Jan.  2 
1917. 


Bid.  Ask 
22  26  % 
50%     55 

79  %  Sale 
132%  Sale 
<zl29%Sale 
120       130 

26  %  Sale 
116       118% 
128       133 

11  Sale 
20  Sale 
33%  Sale 
60  %  Sale 
81         89 

130       140 
20  %  Sale 

*102%Sale 
38        40 
55        61 
52%  Sale 
29  %  Sale 
26         30 

135H  Sale 
853^    90 

110      Sale 
57      Sale 

12  16 
36%  Sale 
71%  Sale 


75 


85 


102%  Sale 
43%  44 
44%    46 


26  Sale 
42  49 
32J4  Sale 
52  59 
16%  Sale 
39  Sale 
97%  Sale 
32  Sale 
68%  Sale 
19%  Sale 
48%  Sale 

18        22 
92        95% 
120      135 

147%  Sale 
83J4  Sale 
11%  Sale 
23  Sale 
15%  Sale 
56%  Sale 
30%  Sale 
28      Sale 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid.        Ask 
9         10 

17  25 
53%  Sale 
116%  118 


97 


9 

80 


100% 
109 

10 

83 


4% 


4 

7% 
22%  Sale 
40      Sale 
69%    85 
110       122 


20 
69 
13 
40 

275 
18 


Sale 

Sale 

15 

45 

Sale 

20 


102 
75 


106 
80 


84%  Sale 
46      Sale 


14%  Sale 


55        65 
22      Sale 
58      Sale 
69      Sale 
35%    37% 
36         37 


22%  Sale 
50         51 
53      Sale 


135 

18 

38 

74% 

11% 
7% 

27 

85% 

90 
102% 

40% 

91 

99% 

100% 
187 

47% 
108 

65% 
117 

48% 
100 
125 

12% 

65% 


145 

Sale 

39 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

42% 
Sale 
100 

107 
Sale 
Sale 
110% 
Sale 
Sale 
50 
102 
131 
Sale 
Sale 


19%  Sale 
50        52% 
78      Sale 
105%  Sa  e 


94      Sale 


97 

104% 
114% 
137 
105 

61% 
109% 
ol20 


99 
Sale 
Sale 
145 
111 
Sale 
Sale 
Sale 


a62% 
123% 
210 
108% 

45% 

95 

47 

38% 

72 

82% 
3 


Sale 
Sale 
220 
Sale 
Sale 
96 
Sale 
Sale 
Sale 
Sale 
4 


14 

15 

25 

30 

23 

26 

34 

44 

8% 

9 

18% 

19% 

80%  Sale 

25 

Sale 

57 

58 

12 

14% 

7 

14 

67 

100 

125 

112 

Sale 

70 

72% 

6 

6% 

13 

15 

8%  Sale 

40 

Sale 

20%  Sale 

al3 

Sale 

24% 

26 

12% 

13% 

37 

36%  Sale 


71 

9% 

22% 

49% 
2% 
2% 

18% 

70 

76 

91% 

30 

74 

80 


Sale 
Sale 
Sale 
Sale 
2% 
2% 
Sale 

73 

80 

95 

37 

76 

92 


Dec.  31. 


Bid. 

8% 
20 
;56% 

111% 
96 


Ask, 
13 
24 
Sale 
Sale 
103 
109 
9%  Sale 
8      Sale 


6% 
9 

24% 
45% 


110 
23 

71% 
18% 
41 

32% 
x21% 


Sale 
Sale 
Sale 
Sale 

85 
120 
Sale 
Sale 
Sale 

48 
Sale 
Sale 


104%  Sale 
70        85 

86%  Sale 
47      Sale 


13 
57 


Sale 
Sale 


63 

60 

72Ji 
35 


Sale 
Sale 

62% 
Sale 

40 


j'34%  Sale 


13% 
29% 
25 
40 

7% 
18% 
83% 
24% 
58% 
16% 


Sale 
Sale 
28 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


8 
J'64% 


115 
69% 

5% 
13% 

9 
44% 
22 
14% 
26 
14 
52 
10% 
22 
37 


14 

Sale 
125 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
48 


72        90 

14%  Sale 
28      Sale 


97 

156  180 
35%  Sale 
96%  Sale 
65%  Sale 


26 

70 

80 

13% 

56 

10% 

35 

55 

25% 

70% 

53 


Sale 

80 

87 

13% 

59 

11 

39 
Sale 
Sale 

71% 
Sale 


11        13% 
53%    57 
90        95 


93% 

75% 
100 

95 

85 

54% 

94% 
108 

60% 

80 

50 
106 
166 

90 

42 

88 

24 

13 

42% 

56% 


Sale 
Sale 
102 
103 

95 

56% 

96 
110 
Sale 

83 

60 
Sale 
172 

98 

43 

93 

28 

15 

46% 
Sale 


15 


1% 
2% 

18% 
i72% 

78% 

87 

29% 

71 

81 


Sale 

Sale 

Sale 

Sale 

Sale 

95 

35 

Sale 

92 


95 

150"  179 

38%  Sale 

;'89%  Sale 

/69%  Sale 


27 

70 

78% 

11% 

49% 

11 

39% 
j'56% 

26% 

68% 
J'55% 

95 
8% 

53 

87% 


Sale 
82 
90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


90% 

78% 
101% 

80 

85 

60% 

98% 
109 

62% 


92% 
Sale 
Sale 

90 
100 
Sale 
Sale 
Sale 
Sale 


50        60 
il03%Sale 
142%  Sale 

90      100 


;45 
88 
26 
14 
41 


Sale 
92 
Sale 
Sale 
Sale 


61%  Sale 


10 


15 


Lowest. 


Sale 
8% 
al5 
50% 
103 
93% 
a80 
6% 
75% 


Prices . 
Dec.  14 
Dec.  13 
Dec.  20 
Dec.  20 
Dec.  15 
Dec.  12 
Dec.  21 
Dec.  26 


3% 
7 

21% 

37% 
a69% 
121 

17 

62% 

12% 

40 

26  )4 

17% 

20 

92% 

71 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


75      Dec. 

20 

40%  Dec. 

19 

5      Dec. 

13 

12      Dec. 

18 

46      Dec. 

26 

50 

18% 

56 

64% 

35 

33% 

18 

12 

25% 

22 

34 

7% 
16% 
75% 
21% 
53 
13 
14 

12 
62 
100 
101% 
69% 

4% 
11% 

7 
36% 
18 
12 
20 
10% 
35% 

7% 
18 
33 


71 

9% 
20% 
45% 

1 

1% 
15 
65 
72 
91 
29 
63 
78% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Highest. 


Sale 

12 
al5 

59 
116 
100 
a80 

10% 

88 


Prices. 
Dec.  29 
Dec.  13 
Dec.  27 
Dec.  3 
Dec.  5 
Dec.  12 
Dec.  28 
Dec.  31 


6% 

10% 

25% 

47 
a69% 
121 

23 

73 

18% 

46 

33% 

23% 

22 
105% 

71 


Dec.  31 
Dec.  28 
Dec.  28 
Dec.  28 
Dec.  13 
Dec.  27 
Dec.  29 
Dec.  28 
Dec.  31 
Dec.  27 
Dec.  28 
Dec.  29 
Dec.  6 
Dec.  28 
Dec.  28 


89%  Dec. 
47%  Dec. 
6%  Dec. 
15%  Dec. 
57   Dec. 


Dec.  1 
Dec.  1 

Dec.  17 
Dec.  13 
Dec.  20 
Dec.  19 
Dec.  17 
Dec.  17 
Dec.  12 
Dec.  4 
Dec.  13 
Dec.  13 
Dec.  29 


150      Dec. 

30%  Dec. 
;87  Dec. 
j'60%  Dec. 
101      Dec. 

21      Dec. 

80      Dec. 

78%  Dec. 

10%  Dec. 

43%  Dec. 
9%  Dec. 

35      Dec. 

48%  Dec. 

23%  Dec. 

65%  Dec. 
j'46%  Dec. 

93  Dec. 
8%  Dec. 

50      Dec. 

90      Dec. 


90%  Dec. 
67%  Dec. 
99%  Dec. 
80      Dec. 


50%  Dec. 

92%  Dec. 
106      Dec. 

53      Dec. 

80  Dec. 
o55      Dec. 

95%  Dec. 
123      Dec. 

89  Dec. 
;38%  Dec. 

88%  Dec. 

19%  Dec. 

10%  Dec. 

39%  Dec. 

53%  Dec. 
%  Dec. 

10      Dec. 


63 

25% 

62% 

74 

35% 

35% 

18 

15% 

29% 

25 

42 

10% 

20% 

85% 

25% 

60% 

16% 

17% 

12 

z65 

100 

115 

71 

6 

14 

9% 
44% 
23% 
14% 
31% 
15% 
52 
10% 
22% 
39 


75 

14% 
28 
49% 

2% 

3 
19 
72 

79% 
91% 
30 
74 
85 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


154 

39 

97% 

71 
105 

27 

80 

80 

13% 

56 

11 

39% 
j'57 

27 

71% 
J'56% 

97% 

11% 

54% 

93 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


93%  Dec. 

79   Dec. 

101%  Dec. 

97   Dec. 


61 


109 

62% 

80 

a55 

18:107% 

20  168% 


92 
45% 
90 
26% 
14 

42% 
62 
1 
10 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale 
8% 

23 

50% 
103 

93% 
o80 
6% 

75% 
114 
3% 
7 

19% 

37% 
a69% 
120 

15% 

62% 

10 

40 

21% 

17 

20 

92% 

71 

75 
40% 

4% 
12 
45 
37 
50 
18% 
53% 
60% 
34 

33% 
18 
12 
24 
22 
34 

7% 
16% 
75% 
21% 
51% 
11% 
14 

8 
62 
100 
101% 
69% 

4% 
11% 

7 
36% 
18 
12 
20 
10% 
35% 

7% 
16% 
33 


70 

7% 
19 
45% 

1 

1% 
15 
65 
72 
91 
29 
63 
78% 

100 
150 

29% 

87 

57 
100 

21 
a78 

78% 

10 

43% 
8% 

35 

46 

15% 

48 

46% 

93 
8% 

50 

88 

90% 

90 

90% 

67% 
z99% 

80 

98 

50% 

89% 
106 

30 

80 

57% 

95% 
123 

89 

37% 

87 

17 

10% 

39% 

51% 
% 

10 


Prices. 
Nov.  7 
Oct.  16 
Dec.  20 
Dec.  20 
Dec.  15 
Dec.  12 
Dec.  21 
Dec.  26 
Aug.  2 
Dec.  19 
Nov.  7 
Nov.  7 
Dec.  19 
Dec.  13 
Oct.  10 
June  9 
Dec.  20 
Nov.  7 
Dec.  4 
Sept.  11 
Nov.  3 
Dec.  13 
Dec.  20 
Dec.  28 

Dec.  20 
Dec.  19 
Oct.  31 
Dec.  18 
Nov.  15 
Oct.  4 
Dec.  12 
Dec.  20 
April  17 
Nov.  5 
Nov.  8 
Dec.  20 
Dec.  13 
Dec.  17 
Oct.  23 
Dec.  11 
Dec.  10 
Dec.  31 
Dec.  20 
Dec.  20 
Dec.  19 
May  15 
Nov.  7 
Dec.  19 


Highest. 


Sale 
25% 
53% 
79% 

133% 

129% 

al20 
32% 

119 

127 
11 

20% 
34 
61 
77 

130 
i   36% 

103% 
38% 
57 
52% 
29% 
28% 

138^8 

89% 

110% 

57% 

12 

36% 

73% 

57 

82 

35% 

68 
104% 

45 

45% 

35 

26% 

42 

32% 

53 

18 

39% 

98% 

33% 

70% 

19% 

48% 


Prices. 
Jan.  3 
Jan.  3 
Jan.  2 
Jan.  4 
Jan.  16 
Mar.  26 
Jan.  29 
Jan.  3 
April  13 
Jan.  2 
Jan.  4 
Jan.  2 
Jan.  3 
May  9 
Feb.  17 
Aug 
Jan 
Jan 


3 
4 
8 

Feb.  15 
Jan  2 
Jan  2 
Jan.  12 
Jan.  24 
Feb.     3 

Jan.  3 
Jan.  23 
Jan.  24 
Jan.  2 
Jan.  17 
Jan.  8 
Jan.  26 
June  16 
June  13 
Jan.  3 
Jan.  29 
Jan.  16 
Jan.  26 
2 
9 
2 
4 
3 
3 


July 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 


Nov. 

Nov. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

July 

Dec. 

Nov. 

Dec. 

Feb. 

Nov. 

Dec. 

Nov. 

Dec. 

Feb. 

Dec. 

July 

Dec. 

Oct. 

Feb. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

May 

Sept. 

Dec. 

Dec. 

Nov. 

Dec. 

Oct. 

Dec. 

Nov. 

Dec. 

May 

Oct. 

Oct. 

Dec. 

Dec. 

Dec. 

Feb. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 


2    15 

17|    95 
4  125 


149% 
85 
11% 
23% 
15% 
58 
30% 
23 
41 

18% 
48 

22% 
50% 
54% 


140 
18% 
37% 
80 
11% 
8% 
32% 
86% 
95% 

103% 
43% 

102% 
98 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar.  24 
Jan.  3 
Jan.  30 
Jan.  4 
Jan.     2 

Feb.  27 
Jan.  20 
Jan.  13 
Jan.  2 
Jan.  24 
Jan.  2 
Jan.  2 
Jan.  3 
Jan.  2 
Jan.  2 
April  3 
Mar.  27 
May  26 
July  25 
Jan.  2 
Jan.  22 
Jan.     2 


Jan. 
Jan. 
Jan. 


9  103 

15  200 


16  1185 


53 

111% 
80% 


50% 
101% 
128% 

17% 

75 

16% 

55 

62% 

29% 

75 

82% 
106% 

19% 

71% 

93 

99% 

97% 
102% 
112% 
117% 
142 
104% 

75 

126% 
121% 

62% 

98 

66 
128% 
220 
109% 

58% 
100 

54% 

41% 

72% 

87 
4 

21% 


Jan.  23 
Jan.  4 
Mar.  26 
May  31 
Mar.  10 
May  2 
Jan.  24 
Jan.  6 
Feb.  lfl 
Jan.   24 


Jan.  4 
June  11 
May  28 
June  4 
June  26 
May  28 
Jan.  5 
Jan.  9 
Jan.  22 
Mar.  29 
Jan.  4 
Aug.  6 
July  11 
Aug.  9 
Aug.  7 
Nov.  22 
Jan.  4 
Jan.  20 
Mar.  30 
July  28 
Nov.  28 
Jan.  31 
Mar.  23 
Mar.  10 
June  2 
Jan.  19 
Feb.  16 
April  3 
June  7 
June  9 
Jan.  20 
Dec.  31 
June  26 
Mar.  22 
Jan.  24 
Mar.  12 
Jan.  18 
June  8 
June  9 
Mar.  10 
Jan.  26 
Jan.  26 
May  26 
Feb.  14 
Feb.     3 


Jan..  1918.: 


STOCKS-STOCK  EXCHANGE  RECORD. 
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STOCKS 

N   Y  STOCK    EXCH'QE 


Par 
Associated  Oil 100 

Atl  Gulf  A  WI  SS  Line.  100 

FTeferred --- 100 

Baldwin  Locomotive.  .100 

Preferred 100 

Barrett  Co  (The) 100 

Preferred.. 100 

Batopllas  Mining 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred    100 

Pref  sub  rects  full  paid  -  - 
Brooklyn  Union  Gas..  100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTermARySec.lOG 

Burns   Bros 100 

Preferred 100 


100 
.10 
par 
100 
100 
.10 
100 
100 
100 
100 
100 
par 
100 
.26 
..5 

ion 

100 


SALES. 


In        112   Months 
December]       1917. 


Shares. 

400 

43,300 

1,000 

121,300 

COO 

4,210 

400 

7,669 

53,800 

862,980 

900 

32,000 


Butterick ---- 

Butte  A  Sup  Cop.  Ltd. 
Calif  Packing  Corp.no 
Calif  Petrol  vot  tr  ctf . . 

Preferred  

Calumet  <fc  Arizona  Ms 
Case(JI)Thresb  M  pfctf 
Central   Foundry 

Preferred 

Central  Leather 

Preferred 

Cerro  de  Pasco  Cop.no 
Chandler  MotCar(The) 

Chile  Copper. 

CbJno  Copper 

Cluett.  Peabody  A  Co. 

Preferred 


Colorado  Fuel  A  Iron. -100 
Columbia  Gas  A  Elec.100 
Computing  Tab- Rec  .100 
GonsG,ELAP(Balt).100 
Consolidated  Gas  N  Y  100 
Cons  fnt-State  Call  Mg  10 
Consolidation  Ccal.-.IOO 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  25 
Com  Products  Refln-.lOO 

Preferred. .- ..100 

Crucible  Steel  of  Arner.  1  Oo 

Preferred    —  100 

Cuba  Cane  Sugar.no  par. 

Preferred -  100 

Cuban-Amer  Sugar...  100 

Preferred 100 

Deere  A  Co  pref. 100 

Detroit  Edison.. 100 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elect  Storage  Battery.  100 
Elk  Horn  Coal  Corp. -.50 
Federal  Mln  A  Smelt-.lOO 

Preferred 100 

Fisher  Body  Corp..  no  par 

Preferred- 100 

Gas  WmsAWig,  Inc  No  par 
General  Chemical 1 00 

Preferred ..100 

General  Cigar  Iuc 100 

General  Electric 100 

Gen  Mot  Corp  lem  ctfs  100 

Preferred  temp  ctfs  100 
Goodrich  (B  F) 100 

Preferred --100 

Granby  Cons  M.  S  A  P.  100 
Greene  Cauanea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 

1st  Dref erred  tr  ctfs.  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C  no  par 
Homestake  Mining. -.100 
Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  t  t  c.100 

Preferred  t  t  o 100 

Int  Harvester  of  N  J -.100 

Preferred 100 

Int  Harvester  Corp.. .100 
Preferred 100 

Internat  Merc  Marine.  100 

Preferred 100 

Internat  Nickel  ▼  t  c.  25 

Preferred  vtc 100 

International  Paper...  100 

Preferred 100 

Preferred  stamped..  100 

International   Salt 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kayser  (Julius)  A  Co..  100 
Kelly-Sprlngf  Tire 25 

Preferred 100 

Kelsey  Wheel,  Inc 1001 

Preferred 100 

Kennecott  Copper-.no  par 

Kress  (S  H)  A  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  A  Tire.no  par 
Liggett  A  Myers  Tob._100 

Preferred 100 

Loose- Wiles  Bis  tr  ctfs.  100 

First  preferred 100 

P   Lorlllard loo 

Preferred 100 

Mackay  Companies. -.100 

Preferred 100 

Manhattan  Shirt 100 

Mathieson  Alkali  Wks.  .50, 
Jlaxwelt  Motor  tr  ctf.lOUJ 

1st  preferred  tr  ct?..100| 

2d  preferred  tr  ctf  ..100 
Mav  D-(jt  Stores..    ..lOOl 

Preferred 100 

Aiesican  I'etroieum. .  .  luul 

Hr«ferred. 100' 


100 


1,600 
37,000 


200 

19,550 

400 

6,800 

6,300 

1,300 

100 

2,300 

2,000 

93,200 

1,100 

9,016 

6,900 

42,115 

40,900 

1,000 

300 

14,400 

9,550 

800 

1,000 

21,720 

600 

550 

5,600 


1,485 
181,450 

4,995 
100,100 

1,600 
74,500 

9,800 

1,500 


1,310 


109,350 
9,000 

300 
3,150 

970 
2,500 


150 

10,900 
700 


800 

100,500 

100,400 

3,000 

12,375 

800 

4,750 

3,025 

2,210 


2,450 

10,600 

400 

75,890 

1,100 

4,100 

7,000 

100 

1,200 

300 

119,000 

481,900 

77,400 


28,800 


Shares. 
19, 


5,452 

400 

1,400 


800 
4,260 
200 
600 
300 

117,840 

100 

45,100 

200 

2,800 

3,000 

3,100 

1,800 

100 

2,500 

300 

400 

1,166 

400 

100 

26,650 

7,140 

20,000 

1,950 

300 

83,950 

100 


Price  about 
Jan.  2 
1917. 


PRICES  IN  DECEMBER. 


1,333,625 

36,346 

2,186,375 

13,370 

68,542 

7,012 

75,802 

195,495 

9,505,660 

18,750 

175,148 

5,200 

3,051' 

1,310 

74,445 

179,320 

1,000 

6,902 

281,475! 

54,050 

193,410, 

94,500 

13,500 

3,727i 

14,535; 

6,520, 

3,554,380, 

22,505! 

128,966 

180,620 

670,635 

773,475' 

9,930 

2,000 

480,275 
740,850 
7,400 
14,675! 


Bid.        Ask. 

70      Sale 

118      Sale 

63  %    66 

60  34  Sale 

102      Sale 

136      Sale 

116      120J4 

1  %  Sale 
510      Sale 

135"  145" 


!29  134 
65  70 
95       100 

9)4     1054 
89  7/$  Sale 

109 %  Sale 

17  3^     20 

48      Sale 


Dec.    1. 


25  %  Sale 
55  %  Sale 

86  %  "89  k 


"87^  Sale" 
114%  Sale 


98  Sale 
25%  Sale 
55)4  Sale 
71  74 
111       113 


4634 
41 


Sale 
Sale 


12234 


228,984  132 


11,900, 

1,450 

78,960 


18 


Sale 

Sale 

21 


87  % 


3,452  107 


17,192 

3,044,619. 

113,242 

5,574,8651 

25,3851 

1,886,960 

120,405! 

31,660' 

3,550 

17,034! 

3,851 

1,541,895 

151,923 

2,800 

56,750 

13,145 

35,860 

4,600 

3,014 

106,535 

4.724 

1,707 

4,500' 

397,796 

2,870,670 

57,431 

300,575 

12,984 

55,880 

78,423 

128,660 

3,750 

8,580 

35,650 

2,969 

2,039,140 

41,953 

91,946 

60,905 

6,988 

29,690 

4,462 

3,444,050 

7,419,250 

1,193,310 

3,535 

708,370 

67,550! 

34,004! 

2,300 

32,783 

3,425 

4,751 

70,980 

1,450 

1,000 

600 

1,970,559' 

500| 

1,056,850, 

9,450! 

156,450, 

8,72*1 

19,8261 

14,300 

1,310! 

5,966' 

3, 601| 

22,384 

12,792! 

5,900. 

2,700, 

564,140 

67,390; 

99,950, 

18,380 

3,330 

2,377,520' 

7,200 


x59% 

23>4 
112% 

63  34 
11534 

51 

9334 
175% 
10134 

9874 
ol45 

32 

21 


Sale 

115 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

no 

Sale 
Sale 
Sale 
Sale 


Sid.        Ask. 

63 

97»4  Sale 
60  61 
55%  Sale 

91%  Safe" 
96       100J4 
l  134 

7834  Sale 
79      Sale 


9834  Sale 


63        65 
90      100 

5M       634 
114      Sale 

...  116 


Dec.  31. 


Bid. 


58- 
5834 

9534 
;83 
100 
1 

/74% 
i75% 


Ask. 

62 
Sale 

60 
Sale 
Sale 

85  % 
Sale 

« vA 

Sale 

Sale 


j9S%  Sale 


60        62J4 

87      100 

7      Sale 

112J4  Sale 

105       110 


10  11%  10)4  16 
17  17)4  1634  Sale 
34%  Sale  36  %  Sale 
123^  Sale  14  Sale 
37  34    3834  i39%  Sale 


63 


68 


28 
35 
65% 
100 
29% 
6634 
15% 
41% 
48 
90 


31% 

42% 
Sale 
103 

30% 
Sale 
Sale 
Sale 

53 
100 


31 


Sale 

29 

95       104 
85      Sale 
1034    11 


Lowest. 


Sale 

5434 

89 

58% 

50% 

93 
jS2 

98% 

74 

;66% 

z0634 

85 
j93 


Prices. 
Dec.  26 
Dec.  13 
Dec.  10 
Dec.  13 
Dec.  21 
Dec.  26 
Dec.  7 
Dec.  15 
Dec.  20 
Dec.  14 
Dec.  18 
Dec.  20 


65       Dec. 


5%  Dec.     5 
10434  Dec.  10 


2934  Sale 
x40      Sale 

64  Sale 
10234  104 

31  Sale 
j'67%  Sale 

17      Sale 

;42%  Sale 

41        51 

93        97 

36%  Sale 

32  Sale 

33  Sale 
90  Sale 
8534  Sale 

7%    1034 


10 

12% 

34  34 

10)4 
x32 

55  34 

75 

25 

35 

55 

97 

25 
;59 

13 
/35% 

46 

90 


9534  Sale 
90      110 


13 
37 


1834 
45 


40 
255 
113% 

16834 
13534 

92 

61 

m% 

89 

46 

130 


Sale 

299 

11634 

Sale" 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


128 
58 
16 
41 

123 


133 
Saie 

18 

4434 
Sale 


27      Sale 

89  34  Sale 

4234  Sale 

107  34  Sale 

47%  Sale 

10474  Saie 

104  74  Sale 


73 
111 


78 
Sale 


62 
93 


Sale 
94 


46      Sale 


8434 
10374 

29% 
260 
122J4 

22  34 

84  74 


Sale 

Sale 
Sale 
285 
126 

24 

8934 


2834 
90 

5334 
86 
2934 
77% 
141 
90 
95 

104  34 
3434 
6% 
48 
20 
11 
32 
20 
75 

31% 
16634 
9534 
33 

12934 

89  % 

74 

35  34 

93% 

67 

37)4 

86 

95 

40)4 

2834 

95 

42% 

10 

36 
109 
110 

52 


86      Sale 
84      110 


83 
65 


85  34 
66% 


49 
71 
37 
62 
106 
95% 
94 


Sale 
Sale 
Sale 
65 
108 
Sale 
Sale 


Sale 

90% 
Sale 

92 
Sale 

78% 
160 
100 

97 
107 
Sale 
Sale 

53 

26 

18 

37 

34 

80 

Sale 
175 
104 

36 
Sale 
Sale 
Sale 

36% 

97 

68 

39% 

88 
102 
Sale 

29 

99% 

43% 

13 

40 
Sale 
119 


30% 

90% 

53% 
;87 

27% 
/79 
147% 

90 

95 

97 

33% 
8% 

47 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
98% 
96% 

102 

Sale 

Sale 
52 


8%     15 
35%  Sale 
20        34 
70        87% 

34      Sale 

155       175 

95       104 

34      Sale 

jl32%Sale 

104%  Sale 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


30  Dec. 
27%  Dec. 
24  Dec. 
86%  Dec. 
76%  Dec. 
7  Dec. 
90  Dec. 
80      Dec. 


17 
20 
1 
20 
20 
10 
22 
27 
20 
20 
19 
20 
17 
20 
10 
12 
1 

12 
20 

10 
21 
17 
28 

21 
10 


Highest. 


Sale 
56 
100% 
60 

59% 
98 

91% 
100 

1% 
79% 
79% 
90 
98% 


Prices . 
Dec.  12 
Dec.  27 
Dec.  17 
Dec.  31 
Dec.  14 
Dec.  4 
Dec.  31 
Dec.  19 
Dec.  3 
Dec.  1 
Dec.  10 
Dec.     3 


65       Dec.    4 


7%  Dec.  28 
114%  Dec.     3 


10 

17% 
36% 
14 

39% 
61% 
75 

30% 
41% 
66% 
102% 
31 
68 
17 

42% 
48 
90% 


Dec.  17 
Dec.  3 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  12 
Dec.  22 
Dec.  6 
Dec.  6 
Dec.  3 
Dec.  28 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  4 
Dec.  11 


38      Dec. 

26%  Dec. 

89J4  Dec. 

45%  Dec. 
j83      Dec. 

25%  Dec. 
j74%  Dec. 
126%  Dec. 


36%  Dec. 
32%  Dec. 
33  Dec. 
90%  Dec. 
85%  Dec. 
10%  Dec. 
90  Dec. 
96%  Dec. 


9133  Dec.  18 


27  Dec. 
6%  Dec. 

47      Dec. 

18      Dec. 

8%  Dec. 

28  Dec. 


75      Dec.  24 

30      Dec.  20 
153      Dec.  13 


37% 

; 

78 
38 
90 


60 
97 

23%  Sale 
95%  Sale 
26%  Sale 


25%  Sale 


59 
64 


Sale 
Sale 


40 
75 
20 
70 


42 
82 
30 

85 


32%  Sale 
80  ~~  Safe" 


172      200 
100      102 
15      Sale 

84 

170       185 

101%  120 

75         80 

59         62 


40% 
35% 

j 

47 
10 
37% 

;ii2 

105 


Sale 
97 
Sale 
Sale 
Sale 
102 
Sale 
Sale 
100 
Sale 
12 
Sale 
Sale 
109 


30%  Dec. 
;118    Dec. 

82  Dec. 
72%  Dec. 
32%  Dec. 

j:91%  Dec. 
65  Dec. 
35      Dec. 

83  Dec. 


57      Sale 
94         97 
21%  Sale 
j"83%  Sale 
30%  Sale 


29      Sale 


62%  Sale 
54%  60 
33      Sale 


44%  Sale 
77%  Sale 
21  28 
75        79 

;32%  Sale 


/77 

91 

14% 
160 
100 

16% 

80 
155 

95 

73 

57 


Sale 

95 

Sale 

200 

105 

Sale 

85 

180 

115 

79 

59 


42  Dec. 
31  Dec. 
91  %  Dec. 
55  Dec. 
91%  Dec. 
29%  Dec. 
79  Dec. 
147%  Dec. 


95%  Dec.     6 


35%  Dec. 
9%  Dec. 
48  Dec. 
24  Dec. 
12  Dec. 
35%  Dec. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 

52%  Nov. 

10 

87%  Sept. 
54      Feb. 

13 

8 

43      Feb. 

3 

93      Dec. 

21 

82      Dec. 

20 

98%  Dec. 

7 

%  June 

20 

66%  Dec. 

20 

x66%  Dec. 

14 

84      Oct. 

5 

93      Dec. 

20 

89      Oct. 

22 

61      Feb. 

a 

88       Nov. 

5 

5       Nov. 

15 

89      Jan. 

3 

109%  Jan. 

2 

Highest. 


10 

12% 

33% 

10% 

29% 

55% 

75 

24% 

35 

55 

97 

25 

56 

11% 

35  3S 

45 

89% 


Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Sale 
78% 
121% 
66 
!  76% 
|102% 
136 
,117 

2% 
515 
156 
135 
101% 
12!) 

73% 
100 

14% 
125  34 
117 

19% 

52% 

42)4 

30% 

62% 

84% 

88 

36% 

53% 

101% 

115% 
41 

104% 
27% 
63% 
75 

115% 


29%  Nov. 
25%  Nov. 
24  Dec. 
86%  Dec. 
76%  Dec. 
7      Dec. 


90 
76 
97 
38 
18 


Price*. 
Jan.  22 
Jan.  22 
Jan.  4 
July  2 
Jan.  15 
Jan.  2 
Feb.  20 
Sept.  22 
Jan.  4 
June  11 
Jan.  fi 
Oct.  22 
Jan.  9 
June  12 
Jan.  9 
June  23 
April  19 
Jan.  22 

Jan.  29 
Jan.  26 
Aug.  21 
Jan.  23 
Jan.  25 
May  31 
Jan.  16 
Aug.  9 
Aug.  8 
June  11 
Jan.  25 
Feb.  20 
Mar.  20 
Mar.  12 
Mar.  7 
Jan.  18 
Feb.  26 


58   June 

47%  Jan. 

46  Jan. 
126%  Jan. 
13454  Jan. 

21   Jan. 


Dec.  24  113   Mar 

Nov. 
Nov. 
Dec. 
Feb. 


7 
20 

4 
16 
18 

3 
26 


75   Dec.  24 


34   Dec. 
166%  Dec. 


34 
132 
106 
80 
38 
94 
78 
38 
90 


Dec. 
%  Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31%  Dec. 

28%  Dec.  6 
x89   Dec.  20 

38  Dec.  17 
9%  Dec.  17 

31  Dec.  14 
j'103%  Dec. 17 
110   Dec.  4 

50  Dec.  20 
92  Dec.  11 
17%  Dec.  13 
j"74%  Dec.  17 
24%  Dec.  13 


22   Dec.  12 


53  Dec.  17 
54%  Dec.  29 
33   Dec.  4 


95      Dec.  1 
36%  Dec.  20 
75      Dec.  27 
23      Dec.  19 
70      Dec.     7 


48 

26%  Sale 
57%  Sale 
18%  Sale 
47%     52%l   45 
90       10.3         98 


25      Sale 

y56%  Sale 

22%  Sale 

■a 

Sale 


78%  Sale    |j'80%  Sale 
85        90     I 


J28% 

43 
x69% 

80 

12 
151 

97% 

14)4 
x80% 
145% 
100 

71% 

57% 

60 

45 

19% 
j'49 

17% 

43% 

98 
J67 

87% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


40%  Dec. 

35%  Dec. 

95      Dec. 

47      Dec. 

11      Dec. 

37%  Dec. 
114%  Dec. 
110      Dec. 

57  Dec. 
95  Dec. 
24%  Dec. 
97%  Dec. 
30%  Dec. 


88%  Nov. 

45%  Dec. 

83      Dec. 

24%  Nov. 

74%  Dec. 
126  34  Dec. 

93%  Oct. 

91%  Dec. 
xll2%Sept 

11%  April 
6%  Nov. 

47      Dec. 

18  Dec. 
8%  Dec. 

28      Dec. 

25      Nov. 

73      Nov. 


7 
5 

14 

2 

7 

17 

21 

7 

17 

18 

16 

18 

.28 

20 

17 

12 

20 

17 

12 


103% June  30 
112  Feb.  19 
x59%  Ja.i. 

37%  July 
112%  Jan. 

9174  July 
117%  Jan. 

5534  Jan- 

94%  Jan. 
205   April  16 
107%  Aug.  7 
100%  Aug. 
145   Jan. 

44%  Oct. 

24%  Jan. 

67   Mar 

38%  June 

26%  Aug. 

54%  July 

40%  Aug. 

95   Mar 


28 
153 
100 

30% 
118 

7434 

72% 

32  34 
x91% 

65 

34 

77 
101% 

31% 

27% 
x89 

38 
7% 

26% 
31100% 
4  110 


29%  Dec.  31 


62%  Dec. 
65  Dec. 
33%  Dec. 


101  Dec. 
45  Dec. 
77%  Dec. 
28  Dec. 
70   Dec. 


20 

1 3 
14 
11 
17 

il 

20 
1". 
14 
11 
13 
12 
29 
4 
6 
15 
12 
12 
12 
:-;i 

17 
3 


32% 

43 

81 

80% 

15% 
172 
102% 

1634 
x80% 
170 
102)4 
75  34 
60 
60% 
45 
30% 
58% 
24% 
47% 
98 
80% 
87  !4 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


Feb. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 


2 
11 
2 
2 
3 
4 


16 

30 

1 


6 
15 

6 
31 

3 

7 


-1 
31 
:;i 
27 

8 

3 1 
13 

81 

6 

31 

4' 

4 

31 

14, 

fi 

6| 

4 

6 

6 

6 

3 

3 

3 

11 

31 

31 

3 


50 

92 

17% 

62% 

24% 

92 

18% 

75 

50% 

54% 

31 

90 

95 

36% 

75 

21 

70 


Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 


26   Nov. 

43   Dec. 

68   Nov. 

80   Oct. 

10%  Nov. 
151   Dec. 

97%  Dec. 

1234  Nov. 

80%  Sept. 
145%  Dec. 
100   Dec. 

70   Nov. 

57%  Dec. 

60   Nov. 

45   Dec. 

19%  Nov. 

49   Nov. 

13   Nov. 

43%  Dec. 

98   Dec. 

67   Dec. 

84%  Nov. 


20 
11 
13 

8 
1.1 
15 

H 
26 

7 
29 
16 
21 
13 
20 
27 

1) 

7 

5 
13 

5 

22 

i,; 
11 

20 
3 
13 
11 
13 

10 

29 

8 

6 

5 

12 

3 

12 

31 

17 

15 


41% 
250 
113 

44% 
171% 
146% 

03 

61% 
112 

B2N 

47 

137 

110 
78 
40 

131% 
66% 
21% 
60% 

123 

121 

88 
114 

36% 
106% 

47% 
108 

49% 
105 

77% 

62 

78 
112 
135 

64% 

93 

30 

81 


Aug.  23 
Jan.  15 
Apr.  25 
Mar.  15 
Jan.  26 
Jan.  4 
Jan.  4 
Jan.  19 
Jan.  4 
Jan.  17 
Jan.  26 
Jan.  3 
June  13 
Jan.  20 
June  28 
Jan.  20 
June  11 
May  22 
July  23 
Jan.  2 
Jan.  20 

Jan.  15 
Jan.  23 
Mar.  23 
Oct.  29 
Mar.  21 
Jan.  6 
Jan.  4 
Mar.  26 
June  6 
Nov.  28 
Jan.  4 
Jan.  20 
Feb.  26 
Jan.  4 
Mar.  31 
Aug.  7 
Aug.  24 


50% 

55 
103% 
103% 

30 
281 
125% 

27% 

93 
232 
120% 

89% 

67  3d 

81 

60 

61% 

74% 

40 

66% 
107% 
10634 

97  74 


May  26 
Sept.  24 
June  13 
Jan.  2 
Jan.  2 
Jan.  16 
Jan.  30 
Jan  17 
Mar.  5 
Jan.  19 
Jan.  30 
Feb.  17 
Jan.  13 
Mar.  28 
Feb.  17 
Jau.  17 
Jan.  18 
Jan.  20 
Mar.  2) 
Jan.  30 
Jan.  10 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  106. 


STOCKS 

N  Y  STOCK    EXCH'QE 


Par 

5 

..60 

.100 

.100 


SALES. 


Miami  Conner 

Mtdvale  Steel  A  Ord. 
Montana  Power 

Preferred    

National  Acme 50 

National  blacult 100 

Preferred... --100 

Nat  Cloak  &  8ult   1 00 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  A  rivatnp   100 

Preferred..   100 

National    Lead.. 100 

Preferred ..--100 

Nevada  Consol  Copper.  .6 
New  York  A.r  Brake.  .100 

New  York   Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  10U 
Nora  Scotia  Steel  A  C.100 
Ohio  Cities  Gas  .The).. 25 
Ontario  Silver  \Hulna.lO0 
Owens    Bottle-Mach__.25 

Preferred... -.100 

Pacific   Mall   88 3 

Pacific  Teiep  *  Tfileg.100 

Preferred    .100 

Pan- Amer  Pet  A  T  pf . .  100 
People's  Oh-<  L4I  <>ke  10U 
Pettibone-Mulliken — 100 

First  preferred 1 00 

PhlladeluWa  CotPlttsi.sG 

Pierce-Arrow  Mot  C  no  par 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.- 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred    100 

Pub  Serr  Corp  of  N  J.  100 

Pullman  Company 100 

Quicksilver    Mining-..  100 

preferred 100 

Railwav  Steel  Spring..  100 

Preferred ..100 

Ray  Consol  Copper io 

Republic  Iror  «*  oteel.100 

Preferred -100 

Royal  Dutch  Co  cents. .. 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co. .  100 

Preferred    100 

ShattuckArtzonaCopper  10 
Sinclair  Oil  A  Refg.  no  par 
Bloss-Sheffield  SteelAl.100 

Preferred --     100 

Bo  Porto  R  Ico  Sugar _ .   1 00 

Preferred 100 

Standard  Milling 1U0 

Preferred  100 

Stewart- Warner  Speed  100 
Studebaker  Corp  ( The)  100 

Preferred      100 

StutzMotCarofAm.Afopar 
Superior  Steel - 100 

1st  preferred 100 

Tenn  Cop  A  Chem  wh  iss. 
Texas  Co  (The)  100 

Subscrip  rects  full  paid. 

Tidewater  Oil. 100 

Tobacco  Prod  Corp. ..  100 

Preferred 100 

TransueAWms  Steelnopor 

Underwood  Typewriter  100 

Preferred 100 

Union  Bag  A  Paper..  100 
Union  Bag  A  Paper  neu>  100 
United  Ailoy  Steel .  .  no  par 
United  Cigar  Stores.-.  100 

Preferred 100 

United  Drug 100 

let  preferred 50 

2d  preferred 100 

United    Dyewood 100 

Preferred 100 

United     Fruit     .    100 

United    Paperboard 

U  8  Cast  Iron  Pipe  A  F.100 

Preferred    1 00 

US  Express 100 

U  S  Indusi  Alcohol.-.  10U 

Preferred  100 

U  S  Realty  A  Improv..  100 
U  8  Rubber  100 

Fi  rst   preferred 100 

U  S  Smelt  Refg  A  Mg.  .50 

Preferred 60 

United  States  8teeL-.100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  C..100 
Va-Carollna  Chemical   100 

Preferred. 100 

Va  Iron  (  oal  A  Coke. .  100 
Wells,  Fargo  Express.  100 
Western  TnloL  Te  eg.  100 
West'gb  FA  Mfg  assent. 50 

First   preferred 60 

White  Motor  new 50 

Willys-Overland. 25 

New  preferred 100 

Wilson  A  Co  I  nc  v  t  c.100 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred.    .    100 

Worthlng'n  PAM  v  t  c.  100 

Preferred  A  v  t  c  .    100 

Preferred  B  *  t  c       inn 


In  12   Months 

December        1917. 


Shares 

22,283 

110,333 

4,600 

200 

1,500 

2,700 

900 

500 

~39~750 
13,100 


6,200 
500 

24,040 
9,900 
5,200 
100 
1,874 
1,753 

77,600 
7,520 
3,970 
100 
2,800 
1,300 


100 

6,133 

400 

70Q 

5,290 

900 
400 

17,700 

5,200 

500 

400 

9,100 

300 

1,100 

26,875 
200 
300 

11,200 
300 

41,700 

151,800 
3,500 

13,600 
1,300 
3,800 

22,900 

700 

9,450 

51,900 
5,025 


200 

200 

300 

400 

100 

211,900 

200 

600 

18,250 

200 

10,900 

103,506 

1,000 

500 

58,100 

500 

1,600 

500 


100 

1,350 

13,400 

33,350 

300 

400 

500 

500 

100 


12,800 


3,300 

700 

200 

58,100 

710 

1,160 
22,000 

3,350 

9,750 
700 

,130,340 

60,609 

164,600 

6,400 

5,000 

600 

1,140 

915 

21,430 

81,700 

350 

4,900 

267,200 

3,700 

4,550 


6,200 

900 

2,804 

75 

1.400 


Shares. 

498,111 

1.206,981 

70,200 

3,689 

23,700 

28,352 

6,019 

7,350 

3,605 

343,050 

670,295 

4,690 

89,750 

10,147 

405,495 

82,925 

12,910 

1,300 

22,529 

40,128 

1,792,968 

138,340 

54,345 

1,200 

167,630 

13,117 

669 

14,704 

182,920 

825 

900 

95,405 

10,720 

8,414 

101,800 

18,100 

12,559 

9,500 

197,950 

6,682 

7,377 

108,825 

24,200 

21,100 

151,710 

7,110 

1,187,410 

2,804,520 

40,535 

214,290 

45,360 

61,050 

131,488 

4,115 

130,235 

744,375 

249,050 

2,100 

8,903 

782 

2,541 

1,612 

300 

2,628,165 

9,525 

24,350 

143,760 

4,0001 

273,426 

5,964, 256J 

2,100 

3,579 

1,651,450 

16,935 

46,275 

17,005 

3,125 

13,610; 

35,795 

186,950 

1,073,870 

3,275 

20,215 

4,570 

4,500 

4,229 

2,657 

136,106 

8,100 

90,614 

9,300 

2,990 

3,409,240 

6,685 

16,510 

578,653 

39,397 

204,075 

10,877 

47,867,030 

319,249 

3,019,735 

60,400 

111,070 

8,469 

68,996 

18,525 

116,841 

1,361,130 

6,460 

70,405 

1,675,787 

29,200 

418,500 

4,050 

59,495 

7,275 

31,204 

1,825 

15.500 


Bid.        Ask. 
41      Sale 

104%  Safe"" 
112%  117% 


Price  about 
Jan.  2 
1917. 


118%  122 

125 

129% 

78 

82 

110 

112 

28  %  Sa 

91         99 

60      Sal 

112      Sale 

24  %  Sale 
144       156 


68% 
125 
109 
5% 

98 
116 

21% 

32 

96 

96 
104 


88 
x40 


71% 
Sale 
Sale 

6% 
108 
121 
Sale 

34 
100 
Sale 
106 

54 

94 

41 


PRICES  IN  DECEMBER. 


Dec.    1. 


Bid. 

27% 

42% 
64% 
95 
26% 


Ask. 
28% 
44 
67 


Dec.  31. 


Bid. 
29% 

43% 
i66% 


Sale 


60 

92 

23% 

37 

93 

44 

99% 


70 
100 
Sale 
Sale 
100 

46 
100 


17%  Sale 
108      115 
12        15 
37         48 
45%     48 


35%  Sale 

4%      4% 
60         65 

108      

23%  Sale 
16        19% 

96 

87         88 
39%  Sale 

21       

90        97 


74%  Sale 

103      107 

130      Sale 

162       165 

2%  Sale 


51  Sale 
98  100 
26%  Sale 

79%  Sale 
105%  Sale 


.-.     70 
227%  Sale 
125%  127% 
27      Sale 


66%  Sale 
97       103 


170 

115 

99 

86 


190 


Sale 
91, 


105%  Sale 

107       110 

48%  Sale 


16%  Sale 
238      Sale 


57      Sale 
102      Sale 


102% 
117% 

12 

95% 


Sale 
Sale 
Sale 
Sale 


99% 
119 


Sale 
Sale 


153%  Sale 


21% 

60 

21 
112% 
103 

20 

62% 
112 

64% 

52 

108 

119% 

105% 

23% 

43% 
107 

48 
140% 

95% 

55 

70 

49 

35% 

95 


Sale 

62 

22% 
Sale 
Sale 
Sale 
Sale 
115 
Sale 

52% 

Sale 
Sale 
Sale 
Sale 
Sale 
114 

52 
Sale 
Sale 
Sale 

75 
Sale 
Sal 
Sal 


138 

125 
28% 
94% 
56 


140 
Sale 

29 
100 

59 


30% 

88 

43 

78 

85 

18 

54 

94 
101 
121 
% 
% 

40% 

90 

22% 


35 

95 
Sale 

79% 

91 
Sale 
Sale 
100 
113 
Sale 
% 
% 
Sale 

98 
Sale 


Ask 
Sale 
Sale 
Sale 


26 
94 
106 
55 
92 
17% 
37% 
92 
44% 
98% 

il8% 
119 

20% 

40 

40 
168 

37% 
4% 

52% 
106 

24 

15 


38 
35 
95 
26% 


26% 
100 
Sale 

68 
100 
Sale 
Sale 

98 
Sale 
106% 

Sale 
Sale 
Sale 
Sale 

44 
Sale 
Sale 

5% 
Sale 
120 
Sale 

20 

96% 

88 
Sale 
Sale 
102 
Sale 


36%  Sale 
90  92 
45  Sale 
80  Sale 
87  98 
17%  Sale 
59  60 
94  96 
101  Sale 
J  13%  Sale 


Lowest. 


Sale 
25% 
39% 

*58% 
95% 
25% 
85% 

104 
58% 


Price*. 
Dec.  20 
Dec.  20 
Dec.  14 
Dec.  18 
Dec.  19 
Dec.  17 
Dec.  17 
Dec.  21 


13% 
32 


Dec.  26 
Dec.  12 


37% 
99 

yie 

99 
13% 
40 
39 
59 
32 
4 
51% 
108 
22% 
17 


Dec.  20 
Dec.     5 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


20 
12 
15 
31 
27 
20 
13 
4 
8 


Highest . 


Sale 
29% 
43% 
66% 
96 
26% 

z92 

106 
60 


Prices. 
Dec.  31 
Dec.  10 
Dec.  31 
Dec.  17 
Dec.  14 
Dec.  28 
Dec.  4 
Dec.  12 


24%  Dec.  10 
38%  Dec.  31 


44%  Dec.  31 
100      Dec.     3 


18% 
121 
21 
40 
46% 
z68 
38% 
6% 
62 
20  108 
27    26% 
12    18 


76%  Sale 

95%  Sale 

69         70 

58        70 

5%       6 

138%  Sale 

116       122 


31 
38 


Sale 
Sale 


j'23%  Sale 

79%  Sale 

92%    94 

71%  Sale 

55      Sale 

7      Sale 

144      Sale 

114      122 

zl6%  Sale 

28%  Sale 

40      Sale 


140 

100 
77% 
79% 


148 

108 

85 

83 


45% 


35% 
34% 
96% 
12% 
141% 


Sale 
98 
38 
Sale 
100 
Sale 
Sale 


163 
51% 
89 


173 

Sale 
91% 


90 

110% 
8% 

64 

37 

91 
100% 

68 

45 

70 


113 

10% 

67% 

38 
Sale 
110 

75 

51% 

80 


118 

17% 

12 

46 

16 
110 

91 

12 

51% 

97 

46 

46 

91% 
108% 
76% 
10 
33 
98 
50 
75 
82 
38% 
57 
36 
19 


Sale 

25 

13 

50 

18 
112 

95 

14% 
Sale 
Sale 
Sale 

49 

Sale 
Sale 
Sale 

12% 

35% 
102 

55 

89 

83 
Sale 

63 

38 
Sale 


47%  Sale 


130 
97 
78% 
78 


175 

102 

Sale 

82 


49% 

91 

38 

38% 

93 

12% 

yi39 


Sale 

96 
Sale 
Sale 

98% 
Sale 
Sale 


165 
49% 
i83 
j'40 

j'86 
108% 
8% 

62 

36 

91% 
101% 

68 

48 

74 


87  Dec. 
35  Dec. 
25%  Dec. 

96  Dec. 
24%  Dec. 

25  Dec. 
89  Dec. 
37%  Dec. 
74  Dec. 
87  Dec. 
17%  Dec. 
49  Dec. 
93      Dec. 

97  Dec. 
106%  Dec. 

%  Dec. 

%  Dec. 

39%  Dec. 

88%  Dec. 

j20      Dec. 

68      Dec. 

89      Dec. 

66      Dec. 

49%  Dec. 

5%  Dec. 

123%  Dec. 

115      Dec. 

15      Dec. 

25%  Dec. 

33%  Dec. 


13 
20 
19 

8 
12 

21 
24 
20 
12 

4 
31 
20 
12 
2fi 
20 

4 
11 
17 
20 
20 

13 

20 
20 
31 
27 
20 
3 
20 
20 
20 


170 

Sale 

89 

Sale 

108 
116 

10% 
Sale 
Sale 
Sale 
Sale 

70 
Sale 

80 


135  Dec. 
100      Dec. 

77%  Dec. 

78      Dec. 

43      Dec 

40%  Dec. 

90%  Dec. 

35%  Dec. 

31%  Dec. 

96      Dec. 

11  Dec. 
yil4%Dec. 
f\  32%  Dec. 
165      Dec. 

42%  Dec. 
x86      Dec. 

39      Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


87  Dec. 
39%  Dec. 
35  Dec. 
99  Dec. 
27%  Dec. 

36%  Dec. 
91  Dec. 
45%  Dec. 
80  Dec. 
89%  Dec. 
19  Dec. 
60%  Dec. 
95      Dec 


109 

121 

1 

1 


Dec. 
Dec. 
Dec. 
Dec. 


48%  Dec 
95%  Dec 
23%  Dec 


79 

95 

72 

56 

7 

144 

122 

18 

31 

40 


%  Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 

Dec. 

Dec. 
%  Dec. 
%  Dec. 

Dec. 


13 

31 

31 

8 

3 

31 

12 
4 
3 
7 
3 
28 
18 


5 

5 

31 

14 

31 

31 

1 

4 

12 

28 

31 

19 

6 

3 

31 


i83      Dec.  14 


45% 

90 
107 
116 

37 

86 

58 


49 
95 
108 
118 
Sale 
90 
Sale 


7'119%Sale 
14         16 
1 1  %  Sale 
43       Sale 
L5         18 

116%  Sale 
88         97 
9         11 
52%  Sale 
94         98 
45      Sale 
45      Sale 


90% 
108 
;'81% 

11% 

34% 

97 

50 

80 
j"85 

40% 
x57% 
i36% 

20% 


Sale 
Sale 
Sale 
Sale 
Sale 
102 
55 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


45 

90 

113% 
113 

35% 

83 

59% 


Sale 
99 
Sale 
120 
Sale 
88 
Sale 


140  Dec. 
108  Dec. 
78%  Dec. 
79%  Dec. 
43  Dec. 
12|  50%  Dec. 
271  91  Dec. 
17  39  Dec. 
7  38%  Dec. 
181  96%  Dec. 
20i  12%  Dec. 
20  142%  Dec. 
6/132%Dec. 
14  175  Dec. 
131  51%  Dec. 
17|  90%  Dec. 
24  x40       Dec. 


Sale 

25 

39% 
x58% 

95% 

25% 

79% 
104 

56 
a98 

13% 

24 

90% 

37% 

99 

16 
98 
12% 
34 
39 
59 
31% 
3% 
51% 
108 
18 
17 
95 
87 
35 
20 
91% 
24% 

25 

88 

37% 

74 

87 

17 

49 
i90 

97 
106% 
% 
% 

36% 

88% 

19% 


8%  Dec. 
59%  Dec. 
34  4^  Dec. 
81%  Dec. 
98%  Dec. 
67  Dec. 
48  Dec. 
74  Dec. 
61      Dec. 


91      Dec.  12 


il05    Dec.  20 


10   Dec. 

20 

42   Dec. 

26 

16%  Dec. 

4 

103   Dec. 

13 

89%  Dec. 

17 

10   Dec. 

26 

45   Dec. 

12 

91   Dec. 

20 

40   Dec. 

20 

43%  Dec. 

20 

79% 

102% 

/70% 

9% 

30% 

97 

47 

70% 
z76 

33% 

52% 
J*34 

16% 

69% 

42% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


8%  Dec. 
64  Dec. 
37  Dec. 
91%  Dec. 
101%  Dec. 
70%  Dec. 
49  Dec. 
75  Dec. 
61      Dec. 


119%  Dec.  31 


12%  Dec. 
46  Dec. 
16%  Dec. 
119%  Dec. 
94  Dec. 
12%  Dec. 
53%  Dec. 
97  Dec. 
46%  Dec. 
45      Dec. 


92% 
108% 

82% 

12 

34% 

99 

50 

80 

85 
x40% 
i57% 

37 

21 
J72% 


12    48 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


3 

4 

10 

2S 
7 
A 
3 
1 
3 

2-1 

3 

3 
31 

6 
28 
12 

5 
31 
31 
31 
31 

5 
31 
2S 


99%  Dec. 
113      Dec. 

32%  Dec. 
a86      Dec. 

56%  Dec. 


113% 
114% 

37% 
a86 

61 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Prices. 
Nov.  5 
Dec.  20 
Dec.  14 
Dec.  18 
Dec.  19 
Nov.  19 
Dec.  17 
Nov.  7 
Nov.  7 
Dec.  26 
Feb.  3 
May  9 
Dec.  20 
Dec.     5 

Nov.  15 
Nov.  1 
Mar.  16 
May  17 
Dec.  27 
Dec.  20 
Oct.  10 
Nov. 
Dec.  8 
Dec.  20 
Feb.  3 
Dec.  12 
April  27 
Nov.  8 
Dec.  20 
Mar.  26 
Sept.  29 
Dec.  12 


Highest. 


Sale  Prices. 

43%  April   30 

67%  June 
109%  Jan. 
117%  Mar, 

35%  July 
122%  Jan. 
127      Jan. 

84  Jan. 
112%  Jan. 

39      June  14 

46%  Oct.     2 

99%  July 

63%  Mar 
114      Jan. 


7 
25 
28 
13 
5 
5 
22 
29 


12 

23 

6 


Dec. 

Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 


60      Feb. 

89      Dec. 

59      May 

49%  Dec. 

4%  Nov. 

123%  Dec. 

115      Dec. 

15      Dec. 

25%  Dec. 

33%  Nov. 

88%  Sept. 
135  Dec. 
100      Dec. 

77%  Dec. 

78      Dec. 

43      Dec. 

33%  Nov. 

85      Nov. 

31%  June 

30%  Nov. 

96      Dec. 

11  Nov. 
114%  Dec. 
/130%Nov. 
165      Dec. 

42%  Dec. 
z86      Dec. 

37      Nov. 


26% 
156 

21 

40 

72% 
125 
143% 
7% 
106 
118% 

30% 

34% 

98% 

98 
106% 

35 

99 

42 

41% 
98% 
54% 
90 

102 
26% 
83% 

2107 

131 

167% 
? 

4% 
58 

101 
32% 


94% 
105% 

73% 
108 

68 
238% 
127% 

29% 

69% 

74% 

99 
209 
114% 
100% 

90 
14  100% 

noya 

108% 
53% 
51% 
102% 
19% 
243 
13!al80 
14  206% 


i83 
112% 
8% 

59% 

34% 

81% 

98% 

64 

48 

74 

59 

93 
il05 

15% 

10 

42 

16 

98% 

88 

10 

45 

91 

40 

43% 

79% 
102% 

70% 
9% 

26 

97 

46 

70% 
z76 

33% 

52% 

33% 

15 

69 

42 

96 

99% 
113 

23% 

88 

50 


Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Aug. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Jan. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Feb. 

Nov. 

May 


13 

17 
15 

14 
lit 
21 
27 
20 

5 
11 

9 
27 
15 

8 
15 
20 

7 

5 
20 

9 
15 

9 
13 
12 
20 
20 

9 

20 
20 
17 

20 

8 
24 

3 
19 
20 

17 

2  4 

2 

16 

8 
15 

12 

is 
9 

27 
9 


80% 
105 
48% 

109% 
120 

15% 
112 

49% 
127% 
120% 

80 

54 

91 

68% 

96 
154% 

33% 

24% 

63 

21% 
171% 
106 

22% 

67 
114% 

67% 

52% 

136% 
121% 
118% 

24% 

46 
112% 

77 
144 

99% 

56 

70% 

52% 

38% 
100 

84% 
107 
151 
126  44 

37% 

97% 

63 


June  11 
Mar.  21 
Aug.  14 
June  7 
Mar.  21 
Jan.  2 
April  19 
Sept.  21 
Jan.  29 
Feb.  17 
June  27 
Jan.  25 
Jan.  16 
Jan.  10 
Jan.  18 
Dec.  31 
Sept.  8 
Jan.     4 

June  28 
Aug.  8 
Sept.  26 
Aug.  16 
Jan.  8 
Aug.  9 
Jan.  26 
Jan.  31 
Jan.  6 
Jan.  26 
Feb.  14 
Feb.  10 
June  11 
Jan.  22 
April    3 

June  7 
May  25 
Nov.  20 
June  18 
Jan.  4 
Jan.  22 
Jan.  16 
Mar.  0 
Mar.  29 
Mar.  30 
Feb.  5 
May  31 
Feb.  2 
Jan.  25 
Jan.  23 
Jan.  17 
Jan.  17 
Jan 
Jan 
June  27 
July  23 
June  20 
Jan.  10 
Aug.  18 
Aug.  30 
Aug.  21 
Mar.  12 
June    6 


20 
26 


2 
14 


23 
9 


Mar.  12 
Mar.  12 
Mar.  22 
Jan.  22 
June 
Aug. 
Mar.  14 
Feb.  23 
Jan 
Jan 
July  14 
Sept.  27 
Jan.  22 
May  29 
June  26 
Jan.  29 
Jan.  12 
June  13 
June  14 
Jan.  4 
Aug 
Jan. 
Jan. 
Jan. 


14 
3 
4 
3 


May  31 
Jan.  19 
May  23 
Jan.  22 
May  31 
Jan.  26 
Mar.  30 
Jan.  4 
Jan.  19 
May  28 
Jan.  4 
Jan.  18 
Jan.  18 
Mar.  10 
Mar.  30 
Mar.  23 
Jan.  22 
Jan.  17 
June  16 
June  11 
June  18 


o  Less  than  loo  shares,    b  Ex-rights     e  Ex-dlv.  <fe  rlgnts.    d  1st  paid,    e  2d  paid.   /  Full  paid,    g  3d  paid.    H  Ex-stock  dlv.   >  Quoted  ex-dividend 
daring  the  naontb  prior  to  this  date.    nFrom  June  16  sold  ex-stk.  dlv.  sEx-divldend.    z  Trust  cents        *  Opening  sales  at  110%  and  111. 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  In  the  following  thirty -two  pagea  of  tables,  quotations  are  given  for  all  the  more  Important  securities  Hated  on  any 
Stook  Exohange  In  the  United  States;  also  for  leading  unlisted  and  inaotlve  seourities. 

2.  Quotations  from  all  Stook  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
tune.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prloes  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indloate  the  faot  except  where  there  Is  a  deviation  from 
thla  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  prloe,  he  must  pay  accrued 
Interest  in  addition  to  the  prloe.  Thla,  however,  does  not  apply  to  inoome  bonds  or  bonds  In  default,  In  which  oases  the 
prloe  inoludes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prloes  denotes  that  the  quotation  Is  a  flat  prloe — that  is,  that  the  aocrued  Interest 
forms  part  of  the  prloe,  and  therefore  the  purohaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  In  the  oase  of  Inoome  bonds  and  bonds  in  default,  the  prloe  is  always  "flat,"  and  no  designating  mark  Is 
employed  to  Indloate  the  faot. 

4.  Stook  prices  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prloes,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inaotlve  and  unlisted  securities 
are  merely  nominal,  but  In  all  oases  the  figures  are  obtained  from  souroes  which  are  oonsidered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  oonvertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faoed  type  In  the  letters  showing  the  Interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


RAILROAD  BONDS 

Sendt  of  companies  contol'd   are 

eften  under  the  consolidated  name. 

Adirondack — See  Del  A  Hudson 

Akron  A  Barb  Belt  g  4a  '42.  JAD 

Alabama  Cent — 8ee  South'n  Ry 

AlaGt  South  1st  5a  Dec  '27.  JAJ 

Gen  M  0s  Dec  1  1927  £_.JAD 

1st  cons  s  3a  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  5a  1945.JAJ 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  A  P  June— 

"A"  deb  flag  '40  red  '10. MAN 

•'B"debg5s'40red'10-MAN 

"C"  deb  g  5s  Not  1  1940.  AAO 

Ala  Tenn  A  Nor  5s  1956.. AAO 

Ala  A  Vlck— Con  g  5s  1921  AAO 

2d  consol  g  5s  1921.      ..AAO 

Vlcks  A  Mer  let  g  6s  "21.  AAO 

Albany  A  Suaq — See  Del  A  Hud 

AllegbenjV  alley — See  Penn  RR 

Alleg  A  West— See  Buff  RAP 

Allentown  Term  4s  g  1919.. JAJ 

Alton  Bridge— See  8 1  C  M  AStL 

Ann  Arbor  let  g  4s  1995.. .Q- J 

Arkansas  Oklahoma  A  West — 

1st  g  6s  Jan  1  1947 JAJ 

Aroostook  Northern — SeeBango 

Aroostook  V  alley  — See  Canadian 

Aaherllle  A  Spartanburg — S  U  A 

Col  1st  m  g  gu  4s  1995.. JAJ 

Atch  A  East'n  Br— 4s  1928.JAJ 

Atchison  Topeka  A  Santa  Fe — 

Gen  mort  gold  4s  1995.. AAO 

Adjustment  4s  July  1  '95.  Not 

Stamped MAN 

Con*  g  4s  1955  opt JAD 

Con*  g  4s   1900..  ....      JAD 

Trans S  L  1st  g  4s  1958  ..JAJ 
Cal-ArlBlstArf4Ha'62opMAS 

E  Okla  D1t  1st  g"4s" T28-MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  DIt  4s  1965. JAJ 
San  Fran  A  San  Joaquin  Vail 

1st  g  5s  Oct  1  1940. . . AAO 
Santa  Fe  Prescott  A  Phoenix 

1st  g  5s  1942        MAS 

Atlanta  Blrm  A  Atlantic— 
Atl  A  Blrm  1st  g  5s  1934.  JAJ 

Income  5s  Nov  1  1930 

Atlanta  A  Charl  A  L— 8ee  South 
Atl  Knox  A  Cln— See  Lou  A  Nas 
Atlanta  Knox?  A  Nor — See  Lou 
Atlantic  A  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  ofConn — 
Certs  Indebt  5s  lrredeem  JAD 
Certs  Indebt  4s  opt  1920  JAJ 

48  1925  opt  1910 JAJ 

Atlantic  Coast  Line  RR- 

lst  cons  4»  July  1  1952  MAS 

Coltr  t  4s  Oct  1  '52opMAN 

Conv  deb  48'  39  op  "  1 6  MAN 

Gen  uulf  ser  A  4  Ha '64.  J  AD 

Eq4>W'ne')8  Dec'21  JAD 

AlaMitl— lstgug5s'28MAN 

Atlantic  Coast  Line  of  8C — 

Gen  Istg  4s  July  '48.  JAJ 

N  E  of  P  C  6s  1933.    JAJ 

Brun  A  West  1st  48  '38.  JAJ 

Cent  of  So  Car  6s  '81..  JAJ 

Char  A  8a »  gen  7s  1936  JAJ 

Fla  So  1st  g  gu  48  '45 . .  JAJ 

Nor  A  Car  5a  1939...  AAO 

Pet'b'g— ClassA5s  g'26  JAJ 

Class  B  6e  g  1926.. AAO 

RlchAPeters4  4al940   AAO 

SaTFlaAW  lstg  6s '34  AAO 

1st  M  g  fls  1934...    AAO 

LBWI14  Wei  gen  g  Ss '35  JAJ 

Gen  mort  g  4s  1935    JAJ 

Atlantic  A  Yadkin— See  Southe 

Augusta  Smith— See  South  Ry. 

Aug  Term— Set  Charl  A  W  Car 

Austin  A  Northw'n — See  So  Pac 

Bait  Cbet  A  Atlan— Set  Pa  RR 

Bait  A  C  umb  Val  RR  fta'29-JAJ 

Ex  1st  M  6s  July  1931. ..JAJ 


80 

99 
90 

82 
80 


If  88 
//  80 
If    77 

"914 
80 
97 


Bid. 


97 
56 


r  A  Aro 
Pac. 


If. 


70 
80 

83 
73 

734 
80 
80 
714 
82  M 


.4  si. 


88 


92 
83 
79 


99 
57 


ostook 


834 

95 

68 


864 

78 

50 
ern  Ry 
hvllle 
1st  AN 


ashT 


/    80 

82 

704 
71 
80  X 
5.60 
92  4 

784 

~n~x 

101 
100 

68 
100 

92 
104 

~99& 
924 
98 
84 
rnRy. 


100 
100 


84 

794 
77 
85 
87 
80  K 
85  x 


84 
100M 
100 


85 
59 


95 


82  4 
72  4 

78 

814 

5.25% 


874 


73 


Bonds 


Bid. 


100 


Bait  A  Harrisb— See  West  Md 
Baltimore  A  Ohio — 
Prior  lien  34s  g  1925. ..JAJ 
1st  M  4a  g  July  1  1948.. AAO 
ConT  4^81933  red  1923  MAS 
Ref  A  gen  5a  1995  Ser  A.JAD! 

5%  notes  1918 JAJ! 

5%  notes  1919 JAJ 

Eq  g  44s  19 18- Feb  '22.PAA6 

Eq  44s  1918-1923 AA06 

Pitt  JcAM  dlT3Hia  g'25MAN 
Plttsb  Lake  Erie  A  W  Va — 

Refund  gold  4a  1941..MAN 
S  W  diT  lat  g  34s  1925. .JAJ 
Central  Ohio — 

Reor  1st  con  g  44a'30MAS 

Monon  R1t  1st  g  5s  1919  FAA 

Ohio  RItRR—  1st  g  5a'36JAD 

Gen  gold  5s  1937 ...      AAO 

HuntABS  lat  6a  1922.. JAJ 

RaT  SpenAQ  lat  6s' 20  FAA 

Pitts  CI  A  Tol  1st  6a  '22.  AAO, 

Pitta  June— 1st  g  6s  '22. .JAJ 

2dg  5a  July  1  1922..     JAJ 

Sch  R1t  East  Side  4s  '25.  JAD 

Staten  Isl  Ry  44a  1943. JAD 

W  Va  A  Pitts  1st  4a  g  '90  AAO 

Bangor  A  Aroostook — 

let  M  5a  g  Jan  1  1943 JAJ 

Cons  refund  g  4a  1951 JAJ 

Medford  Ext  5a  1937. ..MAN 

Placat  D1t  g  5a  Jan  '43.. AAO 

8tJohnsRlTExt  gu  5s'39.  FAA 

Van  Bur  Ex  5a  g  Jan  '43.  AAO 

Waahburn  Ext  lat  5a'39.FAA 

Aroostook  Nor  5a  g  1947  AAO 

Nor  Maine  Seaport  5s  '35 AAO 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Belllngham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTa)— 

1st  ref  g  48  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvlders  Del — Sea  Pennsylvani 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt — See  St  L  A  San  Fr 
Birmingham  A  S  E  6s  1961  MAN 
Blrm  Tenn  1st  g  4s  '57  gu  MAS 
BoonT  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  5s  Oct  '63  JAJ 

5s  June  1942 .JAD 

6s  July  1  1938 JAJ 

44sJuly  1937 JAJ 

4sMay  1  1933  gu  NYC  MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
4s  May  1 '35  guN  Y  C..MAN 

34sJan  !  1931 J*J 

Ref  34*  1952 gu  NYC. .AAO 
Bost  A  Lowell  44s  Feb  '33. JAJ 

4s  Oct  11918      AAO 

4s  April  1932 AAO 

34s  July  1  1919 JAJ 

334«  Jan  1921 JAJ 

Boston  A  Maine— 4  4a  g  '44JAJ 

44s  April  1  1929 AAO 

48Sept  1  1926 MAS 

4s  Feb  1  1937 FAA 

48  Aug  1   1942     FAA 

34sNot  1  1921 MAN 

34s  Jan  1923 JAJ 

3s  July    1950 JAJ 

PortsGtFACon  4X8  '37.  JAD 
Bos  A  NYAL— See  NYNHAH 
Boston  A  Ptot— 4s  1918..  JAJ 
Boston  Rev  B  A  L  4 Us  '27. JAJ 
Bruns  A  W — See  At  Coast  Line 
Buffalo  Creek  lat  5s  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 MAS 

Cong  *X*  1957  .  ...MAN 
Equip  4  X»  Ser  E  1922. .  M A  N 
Equip  «  4  4s  Ser  F  1927.  AAO 

Equip  4s  Ser  G  1929 AAO 

Al  A  West  4s  g  guar  1998 AAO 

Clear  A  M  1st  5s  g  gu  '43.  J  AJ 

Roch  A  P  lat  g  68  1921.  _FAA 

Consol  1st  g  6a  1922.. JAD 

Buffalo  A  Southwest — See  Erie 


A  si. 


73  X 
77  X 

si  4 

98  4i 
964 
6.25  5 
6.25  5 
794 


81 
90 

914 

79 
100 
100 
10034 

91 

85 

93 

70 

71 

93 

60 
80 
83 
75 
88 
76 
88 
70 

RiT. 

90 


land 


6234 
Pacific 


80 

95 

75 

94 

8734 

55 

60 

75 

63 

60 

8634 

84 

"70" 

97 
91 


91 

7734 

6% 

6% 

6% 

75 

100 

10034 

9934 


89  34 
74  34 
7834 
8334 
9934 
97 

.75% 

■  75% 

89 

75 

85 


80 


97 


75 

95 
62 

85 
86 
80 
90 
80 
90 
80 


95 
93 

65 


95 
95 

96 
90 
85 
85 
85 
70 
70 


Bonds 


10014 

9234 

5% 

5% 
5% 


105 

10734 


Buff  A  8usquehanna  RR  Corp — 

1st  48  Dec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAP 
Bur!  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  A  Pac  5s  '44  F&A 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear— lat  5s  g  '41 -JAJ 

Gen  M  g  4s  1955 PAA 

Canada  Sou  5a  1962  ser  A.  AAO 
Can  No — Land  gr  4s  1919.  PA  A 
1st  con  deb  4s  1930gu.JAD30 
6%  notes  July    1918...JAJ10 

6%  note  Sept  1918 MAS 

6%  notes  Jan  1919  ...JAJ  10 

Eq  434s  Tarlous 

Manitoba  SE  1st  4s  £'29  PAA 
Winnipeg  Term  g  4a  '39  g  J  A  1 
Canadian  Pacific — 

Cona  deben  4a  perpetual._JA  ) 
6%  notes  Mch  2  1924.MAS2 
Eq  tr  434s  1918-1928  ..  JAJ 
Aroostook  Val  4  34s  1929.  FAA 
New  Brunaw  1st  g  5a  '34.  FAA 
Cons  deb  4s  perpetual.JA .1 
OntAQue  deb  gu  5s  perp.JAD 
Carb  A  Shaw — See  Illinois  Cem 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  A  Ohio  5s  1938.  JA  U 

Equip  58   1918  1922 FAA 

Caroll  1a  A  Yadkin  River— 

1st  8  f  5s   1962. ...JAD 

Carthage  A  Adiron— See  NYC 
Catawissa  cons  g  4s  1948. .AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Not  1  1945. .FA  \ 

Cons  gold  3s  1945 MAN 

Chatt  D1t  gold  4s  1951. .JAD 
Macon  A  Nor  g  5s  1946.. JAJ 
Mid  Ga  A  At)  1st  5s  1947.  JAJ 

Mobile  DIt  g  5s  1946 JAJ 

Oconee  DIt  1st  g  5s  1943  JAD 

Cent  RR  A  Bkg  5s  1937  MAN 

CbattahoocbeeAQ  5s  '30. JAJ 

Chat  R  A  South  g  5s  '47  JAJ 

Eatonton  Br  5s  g  1926. .JAD 

Ocean  SS  Co  g  gtd  5s  '20.JAJ 

Cent  Indiana— See  Cl  Cln  Ch  A 

Cent  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5a  '87.JAJ 
Am  DAImp  Co  gtd  5s  '21  .JAJ 
Leh  A  W  B  Coal  con  g    4s 

1920,  1923,  1930,  1933. JAD 
N  Y  A  L  Br  gen  4s  '41. .MAS 
General  gold  5s  1941   MAS 
Central  Ohio— See  Bait  A  Ohio 
Centra)  Pacific— See  So  Pacific 
Cent  Verm  1st  4s  May  '20.. Q  F 
Charleston  A  Nor — See  Caro  Atl 
Charl  A  W  Car  1st  5s  '46. .AAO 
Aug  Term  1st  gu  g  6a  '47  AAO 
Chateaugay  Ry — See  Del  A   H 
Chattahoochee  A  Gulf — See  Cent 
Chattanooga  Sta  4a  '57  gu. JAJ 
Chesapeake  A  Ohio— 

1st  cons  g  5s  1939 MAN 

General  4  4s  gold  1992.. MAS 
ConT  g  434s  1930  op  '13.  PAA 
Gen  fund  A  tmpt  5s  1929.  JAJ 

ConTg  5s  1946 ..AAO 

Craig  Valley  1st  Sag  "40..JAJ 

Potts  Creek  4s  1946 JAJ 

R  A  A  DIt  1st  con  E  4s'89  JAJ 

2d  cons  g  4s  1989   .        JAJ 

Warm  Sp  Val  1st  5s  g '41  MAS 

Coal  R1t  Ry  1st  4«  gu'45  JAD 

EleTator  Co  g  4s  gu  '  38 .  _  A  A  O 

Big  Sandy  Ry  1st  g  48'44  JAD 

OreenbRy  lstg  ga  4s'40MA  N 

Raleigh  A  8  Wist  4s  '36  JAJ 

West  PocCorplst4  4s  45  FAA 

Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  «uar   -      .AAO 

Chesterf'd  A  Lane  1st  5s  '55  FA  A 

Chic  AAlton  1st 3  4s  1950     .JAJ 

RR  refund  g  3s  1949 AAO 

Deb  Ss  1922  sub)  to  call.  JAD 
Eq  Asan  4349  1918 MAN 


Bid. 


70 


85 


98 
85 
81 

"5  6" 

9634 
99^ 
96% 

'     7X 


If 


78 
95 
7% 
60 
91 
70 
90 


7% 


90 


95 
85 

594 
90 


81 


As*. 


80 

90 

90 

85 

90 
StLouls 
A  Hartf 

1014 
96  4 

6 

92 


55 

West 


of  Ga. 


944 

72 

6954 

77 

78 

85 

70 

644 

614 


70 


70 
75 


60 
39 


72 


90 
101 
102 

90 

954 

*32~" 

974 
100 

7% 


80 
96 

634% 

"94" 
72 
92 


80% 
6.25 

SO 

95 


-88* 
79 

101* 

92 

100 

84 


70 

7% 


106J4 
100 


65 

100 
103 


83 

984 
73 

704 
864 
794 


82 
82  4 
9634 


78 
85~ 


100 
85 
42 
544 

6.10% 


Basis      /  Thie  price  includes  accrued  Interest      i  Last  sale.     I  In  London      n  Nominal      »  Sale  price. 
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-All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonis. 


Bond* 


Chicago  li  irllngtou  A  Quincy — 

Gen  M  43  1958 ...MAH 

Denv  Ext  coll  tr  48  1922   FA  A 
Illinois  Dlv3%s'49op".<!9  JAJ 

4a  July  l  1949,   J*  J 

Iowa  Dlv  sf  5s  1919 Aid 

Sinking  fund  4s  1919.  .AAO 
Nebraska  Ext  4s  1927. .MAN 

SWDlT8t4fll92t MAS 

Burl  A  Mo(Neb)  con0s'18JA  J 
Repub  Val)  1st  6b  1919.  _-JAJ 
C  B  A  Q  Joint  4s --See  Ot  Nor 
Chicago  &  Eastern  Illinois — 
Ref  A  Imp  M  4s  g  '53  op.JAJ 

U  8  Mtg  A  Tr  ctfs  dep  . 

1st  consol  Os  gold  1934. .AAO 

Qenconsol  1st  5s  1937..MAN 

U  S  Mtge  A  Trust  ctfs  dep 

stamped  M  A  N  1915 

MAN   1916  and 

MAN  1917  int 

Guaranty  Tr  Co  ctf  dep— 

PurM  1st  lien  coal5s'42opPAA 

Eq  ficuMar  '18-'22  op.-.MAS 

Cn  A  I  C  Ry— 1st  5a  '36.  JAJ 

DanvAG  Cr  1st  M  6s  '20MAN 

Ev  THAChic  Inc  6s  '20.  MAN 

Chic  Gt  West—  1st  4s  1959MAS 

Chic  Ham  A  West  1st  6s' 27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4S  1956  guar.  JAJ 

Ind  111  A  la  1st  g  4s  1950  JAJ 

Chicago  Indianap  A  Louisville — 

Ref  M  g  6s  1947  3er  A— .JAJ 

Ref  M  g  6s  1947  Ser  B_. .JAJ 

Ref  M  g  4s  1947  Ser  C     ..JAJ 

1st  A  gen  5s  1966 MAN 

Eq  4%sMarl5'J8-'21  — MAS 

Eq  4%sApr.  15  '18  '21  AA015 

Eq  I  %s  Feb  1 8-Aug  '23  FA  A 

Indlanap  A  Lou  1st  4s  '56JAJ 

Monon  Coal  gu  5s  '36  op  JAD 

Ch  I  A  8tL  ShL—  See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

lStM  4%s  1969  op  1919.  JAD 

Chic  Milw  A  Puget  Sound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.. JAJ 
Gen  A  ref  4%8  Jan  2014  AAO 
Conr  59  Jan  2014  Ser  B  FAA 
Gen  g  3%a  B  May  1  1989  JAJ 
Gen  e  4%s  May  '898er  C  JAJ 
Deb  gold  4s  July  1  1934.. JAJ 
Conrdeb  4  %s  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  Dlv  g  5s  "21  JAJ 
Ch  A  Mo  RIt  1st  5s  1926. JAJ 
Ch  A  Pac  WestDlv5s'21.JAJ 
Dubuque  D1t  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  D1t  1st  5s  1919  JAJ 
Mil  A  Nor  6s  ext  at  4%'34  JAD 
Con6s'13extat4%to'34JAD 
Wla  A  Minn  Div  g  «s  "21.JAJ 
Wise  Vail  DIt  1st  6s  '20..JAJ 
Ch  A  No  M— See  Pere  Marq 
Chicago  A  North  Western — 

QenM3Meg  1987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Genii  581987  stp  inc  tax  MAM 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  6s  1929... .AAO 

fls  1929 AAO 

80-year  deb  5a  1921. .AAO  15 
Exten  bonds  4s  1926.  .FAA  15 
Eoulptr4%8l918  1922. AAO 
Boyer  Val  1st  g  3%s  '23.JAD 
Des  Plalnes  Val  4%a  '47.MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst3%s'35JAJ 
ManitowGBANW3%s'41JAJ 
Mashf  ext  1st  M  5s  '22.  .AAO 
Mil  Lak  Sh  AW  6s  1921  MAN 
Mich  DIt  1st  g  6s  1924  JAJ 
Ashland  DIt  1st  g6s'25MAS 
Ext  A  imp  s  f  g  5s  '29.  FAA 
M!18partaANWlst48  '47MAS 
MllAStateLIne  lat3%8'41JAJ 
Minn  A  la  1st  g  3%8^24  JAD 
Peoria  A  N  W  3%a  1920  MAS 
Prtn  A  Northw  3%8  1926  JAJ 
St  L  Peo  A  N  W  5s,  1948. JAJ 
3tPaulEaatGrTr4%8  '47  JAJ 
Sioux  City  A  Pac3&s'36FAA 
Chicago  Peoria  A  St .  Louis — 

Prior  lien  g  4%e   1930. .MAS 
Chic  Rock  IsT  A  Pac  Railway — 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911.  AAO 

Coll  tr  g  4s  Ser  P  1918.  MAN 

Deb  g  de  Jan  15  '32  op  JAJ15 

Bkrs  Tr  ctf  dep  stp  July  '15 

Stpd  July  "15  A  Jan  '16. . 

Eq  fls  8er  H  1918-1923  ..JAJ 

Eq4%s  Apr '18  Oct' 19.  AAO 

Eq  4%s  May'18  '25...MAN 

Eq  4%aJuly'l8-July  '27. JAJ 

Bur)  Cedar  Rapids  A  North — 

Con  lstAcol  tr  5s  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

5s  gold  guar  1921.. AAO 

MAStL  1st  gu  g  78  '27  JAD 

Choctaw  Oklahoma  A  Gulf — 

Gen  M  g  5s  Oct  1  1919  JAJ 

Consol  gold  5s  1952..  MAN 

Choc  A  Memph  5a  1949..  JAJ 

Peoria  RyTer  4s' 37  gu  op  JAJ 

R  I  Ar  A  La  4Hs  1934.. MAS 

Rock  Is!  A  Peoria  6s  '25.. JAJ 

St  P  A  K  C  Sh  L  4%a'41FAA 

Keo  A  Des  M— 1st  5s  '23AAO 

Chic  St  L  A  N  O— See  II!  Cent 

Chic  St  L  A  Pitta— See  Penn  Co 


Bid. 


81% 

99 

71% 

81 

96 !  i 

95% 

02 


Ask. 


Bondfl 


/ 
/ 
/ 
/ 

30 
23 
97 

6 

_5l" 
7.12 

80 
80 

59% 
90 

69% 

95% 

6 

b 
b 

75 
84 

7% 
7% 
7% 

f 

50 

82 

77% 


74 

75 

79% 

92% 

88% 

92H 

96  % 

96% 

96% 
85 
81% 
93  hi 

97  % 


70% 
80 


99 
93% 
99 
99% 
95 
88% 
65.50% 
90 
76 
103 

"52" 

166% 

101 

101 

97% 

70% 

69 

90 

89% 

90 

93 

"76" 

55 

74 

67% 
96 
/     50 


56 

7% 
7% 

7% 


96  hi 
100 

90 


85 
48 
61 


81% 
101 
73  M| 

99  % 


92% 


33 

30 

101 

84% 
74 


75 
90 

■25% 
25 


60 


85 


88 
101 


85 


104 


Chic  St  Paul  Minn  A  Omaha— 

Con  6a  June  1  1930 JAD 

Con  6e  red  to  3  his  1930.  .JAD 
Deb  gold  5s  Mar  1  1930  MAS 

Stamped 

Ch  St  P  A  Mlstg  6s  1918MAN 
North  Wisconsin — 6s  '30.  JAJ 
StPASClst  g  6s  1919  .AAO 
Super  Sh  L  5s  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5s  g  1936. .JAD 
Chic  Terra  Haute  A  Southeast — 
1st  A  ref  g  5s  Dec  1  *60opJA  D 
Sou  Indiana  1st  g  4s  '51.  FAA 
Chicago  Union  Station — 

1st  g  4%s  1963... JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6s  Dec  1  1932.Q-M 

Consol  g  guar  4s  1952 JAJ 

6%  notes  Sept  1918 MAS 

Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Gin  Day  A  Iron  gu  5a  '41 -MAN 
Cln  Find  A  Ft  W— See  Cln  HAD 
Clncln  Hamilton  A  Dayton — 

General  5s  gold  1942 JAD 

2d  mtge  gold  4%8  1937. -JAJ 

Gen  M  4%s  July  1  1939 

Fixed  4%  int  JAJ  A  Not 

1st  A  ref  gold  4a  1959 JAJ 

Guaranteed 

Bankers  Truat  Co  ctfs  dep 

Cin  FIndAFtW  48  1923.MAN 

Dayton  A  Mich   l8t  5a  1911 

Ext  at  4}4%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cln  Indianapolis  A  Western — 

1st  mg  5s  Not  1  1965  ..MAN 

Cln  Leb  A  Nor — See  Pennsylvan 

~inc  A  Musk  Val  4s  1948. FAA 

Clncln  N  O  A  Texas  Pacific— 

Eq4%sMayl5'18-21  MAN15 
Clncln  North  1st  g  4a  1951. JAJ 
:in  Rich  A  F  W— 7s  g  '21. JAD 
Cln  San  A  CleT— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus- 
General  gold  5s  1927 MAH 

1st  cons  guar  g  4s  1940. .FAA 


105 

99%| 

78 

88 
6% 
6% 
6% 

72 

60 


86 


85 

ss%:; 

68%'  Unguaranteed 

79     I  ClfeTe  Clncln  Chic  A  St  Louis— 

77%'      General  4sgold  1993 JAD 

84%|      Gen  M  5s  Ser  B  1993— -JAJ 

75  Deb  gold  4%s  1931 JAJ 

75%l      Eq  tr  5s  1918-1929 JAJ 

79  %       Cairo  Div  1st  g  4s  1939. -JAJ 

C  W  A  M  Dlv  1st  4s  g'91 .  JAJ 

98  StLDlvlstcoltrg4s'90.MAN 

98  SprAColDiv  4s  1st  g'40.MAS 

106%       White  WV  Dlv  1st  4s*40.JAJ 

108  Cent  Ind  Ry  gu  4s  1953. MAN 

100%      Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4a  1953.  AAO 

CIS  LAClst4fl  g  Aug*33-Q-F 

Con  s  f  6s  '20dr@105.MAN 

ClnSan AClev con g  5s'28.JAJ 

Clev  Colum  Cin  A  Indlanap 

Gen  congold  6s  1934..  JAJ 

71  Id  Blm  A  W  ext  4a  1940.  AAO 

80%       Ind  A  St  L  1st  7s  1919  A. JAJ 

90  1st  7s  July  1919  Ser  B.MAS 

102  1st  7s  July  1919  SerC.MAN 

97%       OInd  A  Wg  5s  Apr  1938.Q-J 

104  Peo  A  East  cona  4s  '40.-AAO 

102  2d  cons  inc  4s  1990.  ..Apr  1 

103  Empire  Trust  ctfa  dep.. 
Cleveland  Lorain  A  Wheeling — 

5%       Cons  now  1st  g  5s  1933.  .AAO 
Stamped  subject  to  call 

Con  refg  g  4%a  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
88%  Cleveland  A  Pitts— See  Penn  Co 
Cleve  Short  Line— See  L  8  A  MS 
CleTeland  Terminal  A  Valley 

1st  4a  gold  guar  1995.. -MAN 
Coal  A  Coke  Ry  5s  1919.  .AAO 
Coal  A  Iron  Ry— See  WesternM 
Colo  Midland— 1st  4a  g  '47 -JAJ 

Cent  Tr  Co  ctfs  of  dep... 
Colo  A  Sou  1st  g  4s  1929. .-FAA 

Ref  M  g  4%8  May  1  '33.MAN 

Ft  Worth  A  D  C  6s  '21.. JAD 
Colo  Sou  N  O  A  Pac— See  St  LA 
Colo  Spr  A  Cripple  Crk  D  Ry— 

let  gold  a  f  5s  1930. JAJ 

lat  cons  5s  Oct  1942 AAO 

70      Col  Connect ATer — See  Norf AW 
Col  Hock  ValAT— See  Hock  Val 

74  %  Concord  A  Mont  cona  4s  '20JAD 
68%'      Deb  4s  June  1  1920 JAD 

Deb  3 Ha  June  1  1920.. -JAD 
70     I  Conn  A  Pass — lat  g  4s  '43- AAO 

75  NewpARichf  lat5s'41  gu.  JA, 
73      ConnRlTer — Gold  4s  1943-MAS 

6%!      3%s  Jan  1921 JAJ 

6%       3%sJan  11923 JAJ 

6  %j  Connecting  Ry  (Phlla) — 

6%       1st  Mgu4sMarl5'5I.MAS  15 

ConnellsT  A  Monongahela  Ry — 

96%       1st  a  f  g  4a  1930  opt MAS 

i  Cuba  RR— let  g  5s  1952... JAJ 

98  Imp  A  equip  5a  I960.. MAN 

107      OumAPenn — lat  g  5s  '21. MAN 

llCurrent  Riv— See  K  C  Ft  S  A  M 

Dallas  A  Waco — See  Mo  K  A  T 

Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich     See  Cin  H  A  D 
Del.  A  Bound  Br.  3%a  '55.FAA 
64     I  Delaware  A  Hudaon — 

Conv  5a  1935 AAO 

61  hi       1st  lien  equip  g  4 %s '22. _ JAJ 
60  1st  A  ref  gold  48  1943... MAN 

5%  notes  1920 FAA 

Adlrond  1st  4%s  '42  gu.MAS 

Albany  A  Susq  3%s  gold  1946 

(conv  before  1916)  gu.AAO 


95 
90 


Bid. 


10214 
7Xhi 
80^ 

lbb'hi 

UMhi 

my* 
84  h 


58 

55 

80 


Ask. 


61 
95^ 


85 


50 
90 


20 
80 


n    72 

ia  Hit 
73 

b6hi% 

60 

100 


92 
72 
72 

60 


70J^ 
6.50 
63^ 


58 
65 

62}^ 
62 

n    70 
85 
100J^ 
82  y2 

102  hi 
59K 


41 
/     10^ 


90 
90 
80 


68 


aryiaud 
0 

82 
73^ 
95^ 
SF 

85 
50 


90 
89 
84 
92 
65 
90 
85 

90 

90 


75 

Southw 

n    75 

88 
93 


112 


92 


103 


66 
60 

91H 

104 
64 
96^ 


80 


81 


78 


1% 


64 
101 
83 
5.75% 
81  hi 
69 
70 


88hi 
I05hi 


80 


45 
12 
17hi 

95 

"90" 


72 
96 

8 
7hi 

S7y8 
75 

98 


90 
55 


95 


95M 


71 


93 

94 

86 
80 


estern 


89% 
95% 
88 
95% 


74% 


Bonds 


Bid. 


Ask. 


Delaware  A  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co— 
lat  M  g  guar  4a  1940..  JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4a  1942 JAJ 

Hud  Coal  deb  4s  1918... MAN 
Rena  A  Sar  reg  1st  7s  '21  MAN 
Utlca  Clin  A  Bing  5s  '39.  JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3^82000  JAD 
N  Y  Lack  A  Western— 
lat  6s  g'd  Jan  1  1921..  J A.f 
2d  5s  g'd  cona  1923...  FA  A 
Term  A  Imp  48  gd  '23  MAN 
Oaw  A  Syrac  gu  5a  '23. .MAN 
Warren  1st  refg3Hs  2000FAA 
DenTer  A  Rio  Grande — 

1st  con  g  4a  1936 JAI 

lat  con  g  4^a  1936 JAJ 

Improv'tgold  5a  1928 IAD 

1st  A  ref  g  5s  1955  op... FAA 
AdJInc7acum  1932  op..  A  AG 
Rio  Gr  June  1st  gu  5a  '39  JA  O 
Rio  Gr  80  lat  g  4a  '40... JAJ 

1st  g  4a  guar  1940 JAJ 

Rio  Gr  Weat  1st  4a  '39. -JAJ 

1st  cons  g  4s  1949  op._AA>.« 

Utah  Fuel  1st  5s  1931.  MA* 

Des  Moines  A  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry— See  Chic  A 

Detroit  Grand  Haven  A  Milw— 

1st  Equip  6s  Nov  14  '18.AAO 

Congu  6a  Nov  15  1918..AAU 

Det  Gr  Rap  A  Weat— See  PereM 

Detroit  A  Mackinac — 

Prior  lien  gold  4a  1995..  JAD 
Mortgage  gold  4a  1995. _JAD 
Detroit  Rlv  Tun— See  Mich  Ceu 
Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range — 1st  5s  '37  AAO 

Dul  Mis  A  Nor  1st  6a  '22.. JAJ 

1st  cona  g  6a  Jan  1  1923..  JAJ 

Gen  g  af  5s  Jan  1  1941...  JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st  5s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5a  1937 JAJ 

Dutcheas  Co — See  CentNewEug 
East  Tenn  Va  A  Gs^ — See  So  Rv 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  5a  1941. .MAN 
Elkln  A  Atleg— 6s  1941...JAJ 
Elinlra  A  Williamsport — 
1st  6s  '10  ext  at  4%  1950.  JAJ 

Income  5s  2862 ...AAO 

El  Paso  A  Rock  Isld — See  El  Pas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

1st  Aeon  Acoll  tr  g  5s'51AAO 

Dawson  R  A  Coal  5s  '51  JAJ 

ElPaaARI  let  g  gu5a'51JAJ 

Erie— NYAElat4sextg*47  MAN 

5s  2d  ext  gold  1919 MAS 

4V$s  3d  ext  gold  1923.. .MAS 

5a  4th  ext  gold  1920 AAO 

4a  5th  ext  gold  1928 JAD 

7a  lat  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4s  1996. ..JAJ 

Gen  lien  gold  4a  1996 JAJ 

Conv  gold  4s  1933  Ser  A.  AAO 

Series  B  1953.. .AAO 

SerieaD  1953 AAO 

Eqg4^a  Feb'18-Aug'21FAA 
Eq  g  5s  July  19 18-1923.  .JAJ 
Eq  4  J^sSerBB  Feb'  18-24F  A  A 

5a  notes  Apr  1919 AAO 

Penn  coll  g  4a  Feb  1  '31-.  FAA 
Buffalo  A  Southwe8tem — 
lat  g  6s'08ext  at  5%'18  JAJ 
2d  g  5s  '08  ext  to  1918.JA J 
Jeff  RR3s  gu'09  ext  to'  19A AO 
Chic  A  Atl  Term  5s  1918. JAJ 
Ch  A  Erie  5s  1st  g  1982. MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  a  f  6s  1955.JAJ 
Geneaee  RlTer  6s  1957. -JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929.  JAJ 
N  J  AN  Y  let  6s  1910— 

Extat5%tol950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

lat  6a  curr  guar  1922.  MAN 

N  Y  L  E  AW  D  A  1 1st  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  I  4^8  '35  MAS 

N  Y  Suaq  A  Western— 

1st  refunding  5s  1937. _JAJ 

2d  mtge  4>^a  1937 FAA 

Gen  mtge  5s  g  1940... FAA 
Term  1st  g  5s  1943.. .MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940.. AAO 
Wilkes  A  E  1st  g  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Pitts'o— See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Hend  A  Nash — See  Louis 
E vans vl lie  A  Indianapolis — 
Consol  g  guar  6a  1926  ...JAJ 
Ev  A  In  1st  g  gu  6s  1924. JAJ 
Evansville  A  Terre  Haute — 

let  cons  gold  6s  1921 JAJ 

1st  gen  5s  gold  1942 AAO 

Refund  M  5s  July  1941. -JAJ 

Mt  Vernon  1st  6s  g  1923.  AAO 

8ul  Co  Br  1st  g  5s  1930. -AAO 

E  T  H  A  Chic— 8ee  Chic  A  E  111 

Far?o  A  80-  See  Chic  M  A  St  P 

Fltchburg— 5s  Jan  1  1934  .JAJ 

4Hs  ref  1928 MAN 

4V$s  Jan  1933     JAJ 

4a  refunding  1925 .MAN 

4a  refunding  Mar  1927— MAS 


72 

72 

90 

100  j/6 

90 

7iys 

10014 

95 

87K 


67^ 

68 

75 
/     52H 
/     05 

75 
/     35 

35 

64 

"82^ 
Inn  A  S 

N  W 

95 
92 


86 
100 
100 

92^ 

88 

81 


85 


87 

94 

o  A  Sou 


85 

85 

91 

80 

7lhi 

92^ 


91H 

84 

99 

96hi 

66% 

55 

47 

47 

50 
66.75% 
66.75% 
66.7570 

91 


Central 
A  Nash 


f  ... 
f  ... 

"70 
70 


85 
85 
81 
85 
82  ^ 


83H 

104 
98 
93 

"82% 

68 

72%- 

77 

53 

70 

80 

40 

40 

65 

51% 

t  Louia 


100 
98 


81% 
67 


85 
101 
102 

"99% 

91 

85 


102 


90 
97 
thwest 


95 
95 
98 
50 
98% 


95 


103 

~67"~ 

56% 

48 

47% 

55 
6% 
6% 
6% 

92 


99 

"96~" 
97 

166" 

100 
99 

"95"" 

99% 

"96"" 
103% 
109 



"85"" 

103 

95 

70 

79 

"64% 

74 
59 

94 

15 
15 

97 

68 
30 


90 
88% 


6  Basis.    /  Thia  price  includes  accrued  interest,     it  Last  sale.    »  In  London      n  Nominal      »  dale  prio. 


Jan.,  1918.] 

NOTICE.— All  bond  prices  are 
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'and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds. 


Fltchburg —  (Concluded) 

4a  refunding  1927 A&O 

•a  Jan  1928 J&J 

8%s  Oct  1  1920 A&O 

8%s  Oct  1  1921 A&O 

Troy  &  Boston— 7s  1924- J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen — -See  8©ab  Air  L 

Florida  Eaat  Coast  4%s  'S9  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloversy — 

1st  cons  ref'g  g  4%s  1947. J&J 

Gen  ref'g  gold  4s  1950... J&J 

1st  con  ref  4%s  '52  opt.M&N 

Fort  Dodge  Dee  Moines  &  Sou — 

1st  5s  1938 J&D 

FtSmlth&West  1st  g  4fl'54.A&0 
Fort  St  UnDepDet  4%e  '41  J&J 
Ft  Worth  &  Den  C— See  Col  &  8 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  Rlv— See  C  &NW 
GalT  Har  &  San  An — See  So  Pac 
GttlT  Houston  &  Henderson — 

1st  M  5s,   1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5s  1929.. A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Georgia  Coast  &  Piedmont — 

1st  gold  6s  1962 A&O 

Ga&Fla  1st  g  5e  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6s  1922..  J&J 

5s  Jan  1   1922 J&J 

4a  Jan  1   1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  6s  gu  '26A&0 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — SeePereMar 
ttrand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50.J&J 
1st  g  gu  4e  S  July  1  1950. J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921.J&J 
1st  &  ref  g  4  M»  1961  op'41J&  J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada — 

Con  4a  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfa  A.. 

Deb  ctfs  B. 

Greenbrier  Ry — 8ee  Chesapeake 
Greenwich  &  Johneonville — 

1st    old  4s  1924 ..J&J 

Gulf  &  Ship  Island  RR— 

let  ref  &  term  g  5sFeb'52.J4J 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu — J&J 
Hartford  &  Conn  Western — 

1st  est  g  4%a  July  1  1923.J&J 
Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4%s  1999..J&J 

6%  notes  Nov  1918 M&N 

Eq  58   1918-1923 F&A 

Eq  4s  Feb  16  1918..-P&A16 

Col  &  H  V  Ext  4s  1948.  _A<sO 

Col  A  Tol  1st  g  48  1955. F&A 

Holldaysb  Bed  &  Cumb — See  P 

Hoosac  Tunnel  &  Wilmington — 

1st  8k  fd  g  8s  Sept  1922. M&S 

Housatonlc— See  NYNH4H 

Houston  Belt  &  Term  5s  '37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

1st  g  58  1957  opt F&A 

AdJ  In  cup  to  5%Feb  57  A&O 
1st  M  4Mb  1957  conv._.F4A 
N  Y  &  Jer  1st  g  5s  '32optF&A 
Huntingdon  &  Broad  Top — 

latg  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1926 F&A 

Cons  5s  g  Mar  31  1925.. A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S — See  A  T  &  8  F 
Illinois  Central— 1st  g  4s*61.J&J 

1st  gold  3%8  1951. J&J 

Mam  L  ext  1st  g  3%s'31.  A&O 

lrt  m  £  38  1951 M&S 

1st  m  £  4s  1951 A&O 

Tr  bde  £  3%s  1950 J&J 

Coll  trust  gold  4s  1952.. A&O 
Col  Tr  L  NO  &  T  g  4s'53M&  N 
Pur  lines  1st  g  3%s  1962. J&J 
Ref  g  4s  1966  opt  1918.M&N 
Jt  1st  ref  M(I  C  &  C  8  L  &  N  O 

5s  1963  8er  A J&D 

Equip  tr  4%8  Feb  '18-'23  F&A 

Eq  trust  4'%s  July'18-'26.J&J 

Equip  5s  Feb  '18-'23  ...F&A 

Cairo  Bridge  4a  g  I960.. J&D 

Litch  Div  let  g  38  1951. .J&J 

Louisv  Div  3%8  g  1953.. J&J 

Middle  Div  reg  6s  1921. .F&A 

Omaha  Div  1st  3s  g  1951  F&A 

Bt  Louie  Div  3%a  g  1951.J&J 

St  Louis  Div  3s  g  1931... J&J 

Sp'gfleld  Div  Ext  3%s'81  J&J 

Western  lines  g  4s  1951.  .F&A 

Chicago  St  Louis  A  N  O— 

Con  g  5s  June  15  '81.J&D15 

Con  g  3%sJ'nel8'51.  J&D15 

Eq  6eJn  1920-Dec  1924  J&D 

Mem  Div  1st  4b  g  1951  J&D 

Kankakee  &  8  W  5s  '21. F&A 

St  Louie  Alton  &  Ter  Haute — 

Bellev&Car  1st  6a  '23.  J&D 

8t  L  8outh  1st  g  4s  '31M&S 

Carb&Shaw  1st  g  4s'32M&8 

Ind  Bl  &  Wn— See  C  CC  &  8t  L 

Indiana  111  &  la — See  Chic    Ind 

Ind  &  Louisv — See  Ch  Ind  A  L 

Ind  St  L— See  C  C  C  A  St  L— 


Bid. 


82  % 
82 
92 
90 
107 


75 

70 
55 
55 

84 
18 
75 

58 


70 
70 


Ask. 


100 
95 
80 
90 
96 
Pacific 


If   63 
57 

93 

83 
96% 

If  68 

"7% 
A  Ohio 

90 

74 

60 

93 


76 

97% 
6  6.60 
6     6.60 


95% 

90 

80 
60 
60 

88% 


88 
80 


25 


Bonds. 


67  % 

aRR 
70 


acific 

acific 

50% 

f     14% 
70 


n  70 
n  50 
n  60 
Bait  A 

87 


If 

If 

If 

73 

74% 

"79M 


90 

6% 

6% 

6% 

80 


A  Sou 


93 
100 


66 
65 

93% 
97% 
97 

73 

79  % 
9% 


96 
80 


78% 

98  y2 

6% 

6% 

87% 


87  V 


51 

14M 

75 

96 


70 
Ohio 

95 
90 


75 

81 
74  % 

84 

92  % 

5% 
5% 
5% 


55 

71 

99 

100 

55 

83% 

57 

62 



79  % 

"63" 



6      6% 

5% 

68  % 

90 

107% 

80 

80 

Bid. 


Indianapolis  Un  4Mb  '26. ./WAN 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  18ee  Street  4  El 
fnter  Rap  Tran/  Ry  Securities 
International  &  Gt  Northern — 

1st  g  6s  1919 M&N 

5%  notes  Aug.  1  1914. ..F&A 
Col  Rlv  Bridge  7a  '20.. M&N 
Internat  Rys  (Central  America) 
1st  M  6s  1972  opt. ..M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4a  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4%s  1940  guar  op. M&N 
Kal  A1&  G  R— See  L  8  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  HI  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar... A&O 

Kan  City  Ft  Scott  &  Memphis— 

Refdg  g  4s  1936  guar.-.A&O 

Cons   6s   1928. ..M&N 

Current  Riv  1st  5s  1927.A&0 

K  C  Mem  &  Blr  4s  1934.  M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  A  B— 

1st  5s  gold  1929 A&O 

Kane  A  Mo— 1st  5s  '22.. F&A 
Kan  City  &  Mem  5s  1961.  M&N 
Kansas  City  Mexico  &  Orient — 

1st  gold  4a  1951 F&A 

6%  notes  Apr  30  1916. -A&O 
Kan  City  &  N  W  1st  g  5s  '33  J&J 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  8t  Jos  &  Council  Bl 
Nodaway  Val  1st  7s  1920  J&D 
Tarklo  Val  1st  7s  1920.. J&D 
Kan  City  Southern — 

1st  gold  3e  1950 A&O 

Ref  &  lmp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry— 

1st  g  48  1960  op  1930 J&J 

4%%  notes  Nov  15  '18  M&N 

4%s  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  s  f  j 
4%s  Sept  '34  op  '30  rctS.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knorv  &  Ohio — 8ee  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937...  J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '45.A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  5s  1923 JAJ 

Lehigh  A  Hudson  River  RR — 
Gen  g  5b  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  58  1945 J&J 

Lehigh  Valley — 

1st  6s  ext  g  4a  1948 J&D 

Con  M  6s  ann  reg  lrred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4%s  C  1923 J&D 

Con  M  4%s  ann  lrred.J&D 
Gen  cone  gold  4e  2003. -M&N 

Gen  con  g  4%s  2003 M&N 

Col  tr  g  48  Febl8-Feb'26F&A 
Eaeton  &  Amb  5s  1920.. M&N 
Lehigh  &  Lake  Erie — 

1st  4%a  1957  gu M&S 

Lehigh  &  N  Y  let  48  '45.M&S 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933.. J&J 
1st   40-year  gu  lnt  red  to 

4%    1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4Mb  gold  1940 J&J 

Leh  Val  Term  5s  1941. .A&O 
Middlesex  Val  1st  5s  '42  M&N 
Pa&NYCanal  con  5a  "39  A&O 

Con  M  4%s  1939 A&O 

Cone  M  4e  1939 A&O 

Lehigh  4  Wilkes— See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nas 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami- 
Gen  g  guar  4b  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  4b  '49M&S 

Refund  g  gu  4s  1949 M&8 

Tax-exempt  NY 

2d  mort  7s  1918 F&A 

1st  cons  g  6b  July  1  1931.Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  let  4 He  con  g  1922M&S 

4e  gold  1932 J&D 

Debenture  gold  5a  1934.  J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  5s  1945... J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5a  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43J&J 
N  Y  B'klyn  A  Man  Beach  1st 

gold    5b   1935 AAO 

N  Y  &  R  B  1st  g  5e  1927  M&S 
North  Shore  Branch — 

let  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  s  f  g  5b  1927. M&S 

Louisiana  Western — See  South 
Louiav  Cln  &  Lex — See  LoulsvA 
Louisville  Henderson  &  St  1 

1st  mort  gold  5s  1946 J&J 

Louisville  A  Jeffereonv  Bridge — 
Guaranteed  gold  4s  1945.  M&S 


85 
90 


89% 


Ask. 


If    68 


90 


70 


70 

6i  % 

102% 
85 
70 

57 

80 


f  .... 


58 
76% 


/    18 


70 


A  H  R 

72 

94% 
96 
Valley 

100 

90 
120 
100 

96 

98 


89 
6%% 

98  % 

90 
70 

99  % 

89 

85 

101% 

95 
100 

92 

87 


70 

78 


88 


90 

85% 
era  Pac 

Nashv 

95 
70 


95 
95 


94% 
50 


71 


78 
90 

75 

68  y2 

103 
95 
80 

65 

90 


59  % 

77 

77 

98% 

98 

23 


85 
76 
91% 

80 
101% 


Bonds. 


104 

94 
125 
102 

98 
100 

79 

89  % 

5%% 

100 


75 

100% 

91 

95 
112 


104 


90 


55 

65 

77 

88 

"94" 

105" 

75 

75 

98% 

"84" 

•  __  —  — 

74 

95 


95 

104  % 

93% 

88 


101 

80 


Bid. 


Loulevllle  A  Nashville — 

Gen  mort  gold  6s  1930..J&D 
50-year  gold  8s  1937. ..M&N 

Unified  gold  4s  1940 J&J 

Coll  tr  gold  5s  1931 M&N 

Equip 5s  J'ne  1918-1923.J4D 
At  K  &  Cin  div  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Consol  gold  4s  2002. -M&S 
Lou  C  &  Lex  4Mb  g  '31. M&N 
N  O  &  Mob  1st  g  6s  1930.  J&J 

2d  gold  6b   1930 J&J 

Pad&Memdlvlst  4s  '46.  F&A 
Pensacola  Div  1st  6a  '20.  M&S 
8t  Louis  Div  1st  g  6s  '21.M&P 

2d   3b  1980 M&S 

8  E  &  St  L  div  6s  1921.  MAP 
E  H  &  N  1st  6a  1919.-.JAD 
Henderson  Br  6s  g  1931. M&S 
Kent  .Central— 4s  g  1987.J&J 
Lex  &  East  1st  5s  1965.  .  A&O 
L&N  Mob&Mont4  %s'45M4S 
Louisv  &  Nashv  South'n  Joint 

gold  4s  1952 J&J 

L&N  Term  1st  g  4s '52  gu  J&D 
Nas  F  &  8  1st  gu  g  5s  '37. F&A 
Newport  &  Clncln  Bridge — 

let  M  g  4%s  1945  guar.J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

8  &  N  Ala  Con  M  g  5s  '36  F&  A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  5s  1965..J&J 

Mahoning  Coal—  See  L  8  &  M  8 

Maine  Central-Coll  tr  5s  '23J&D 

1st  &  ref  4%8  1935 J&D 

Eur  &  N  A  4s  gold  1933.  J&J 
Hereford  Ry — G  4s  '30. M&N 
Knox&LincPenSL4s'20.F&A 
Upper  Coos  1st  gu  4s  '30  M&N 
UpperCoosEx4  %s  g  '30  M&N 
Washington  Co  Ry  let  g  gu 
3%8  Jan  1954  op  1924.  J&J 
Manila  RR — See  Foreign  Gov't 
Manitoba  &  S  E — See  Canadian 
MarqHoughton&Ont6s'25A&0 
Md  Deidt  Va5s  1955  gu...  F&A 
Maryl  &  Pa  1st  g  4s  1951..  M&8 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

McK'sp't  &  B  v— SeePMcK&Y 
Memphis  Union  8tatlon  Co — 

1st  g  gu  6a  Nov  1  '59.. M&N 
Merchanta'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prior  lien  g  4%8  1947... M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930-  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  5s  1925 J&D 

Midland  Valley— 58  1943. .A&O 
Adj  mtg  Apr  1  1953..  .Sept 
Mlllen  &  8outhw— 5a  1955.  A&O 
MllSh& West— See  Chic  &  N  W 
Milw  &  No— See  Chic  Mil  &StP 
Mllw  &  Sparta  &N  W— See  Chic 
Mln&Pac— See  M  St  P  &  8  S  M 
Minn  &  St  L— 1st  7s  1927  J&D 
Pacific  Ext  1st  6a  1921..  A&O 
let  consol  gold  5s  1934. .MAN 
1st  ref'g  gold  4s  1949...M&8 
Ref&ext  5sFeb'62  Ser  A.Q-F 
Des  MoI&FtD  1st  4s,  '36.  J&J 
Iowa  Cent  1st  g  5s  1938.  J&D 
1st  &  ref  g  4b  1951... M&S 
Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4s  1938 J&J 

1st  cons  gold  5e  1938 J&J 

2d  M  gold  4e  guar  1949..  J&J 
Eqgnotes4%sJne'18  '22J&D 
M  S  Ste  M  &  Atl  1st  48*26  J&J 
Minn  &  Pac  1st  4e  1936. -J&J 
M  StP&SSM  &Cent  Term  Ry— 
lstChiTersf48'41op'16M&N 
Minneapolis  Term — See  Wis  Ce 
Minneapolis  Union — 8ee  8t  P  M 
Mississippi  Cent  g  5s  1949.JAJ 
Mise  River  A  Bonne  Terre — 

1st  s  f  g  8s  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  4s  1990 J  AD 

2d  gold  4s  June  1  1990.. FAA 

Union  Tr  Co  ctfa  dep 

1st  Extension  5s  1944.. M&N 
1st  &  ref  4s  gold  2004.. -M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  s  f  g  4%s  1936.. .J&J 
N  Y  Tr  Co  ctfs  of  dep... 

Consol  M  g  5s  1940 A&O 

6%  notes  '16  Cent  Tr  ctfM&N 
Eq  g  5s  June  *18-'23...J&D 
St  Louis  div  g  4s  2001  ..A&O 
Boonville  RR  Bridge— 

1st  g  gu  s  f  4s  1951... M&N 
Dal&Waco  1st  gu  5a'40.MAN 
Kan  C&  Pac  1st  4sgl990F&A 
Mo  Kan  &  E  5s  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
let  g  gu  8a  May  1  '42.  M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5e  1943.  J&D 

8  W  Coal  &  Imp  let  6s'29  J&J 

Texas  &  Okla— 5s  1943.M&S 

Mo  Okla  &  Gulf  RR  5a  '61  M&  N 

Mo  Pacific  Ry  (new  securltlee) 

1st  &  ref  5s  Jan  1923 F&A 

1st  &  ref  5s  July  1926 F&A 

1st  &  ref  5s  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Cone  6s  1920.. .MAN 


107% 
97% 


6% 


87  y2 
'si" 

98% 

91  % 
69  % 

100 
100% 

4914 
-99% 

99% 

65  % 


Ask. 


71% 


75 

95% 

soy 
99% 
95 

"89" 
85 


15 
46 

95 


20 
25 


80 
80 
/     30 


ANW 

104 


109% 

~84% 
99 

5% 
75 


112 

~8l"% 
104 

"56% 


78% 
92% 
96 

70 

80 

101% 


100 

~9l" 
90 


95 
90 

84 

85 



60 



p.  49 
Northe 

rn. 

88 

93 

35 

72 

60 

43% 


50 

78% 
42% 

83% 

"76" 
6.25 
83 


n     83 
nt 
A  M 

86 


93 

60 

31% 
30 


30 
27 

"§6" 
b      7% 

/::::: 

/  "35"" 

/    58 
"45% 


89% 


58 
98% 


30 
55 

102 

"46" 


90 
45 
75 


100 
80 
45 
47% 
55 
80 
43 

84% 

~80~~ 
5.25% 
91% 
92 

88 


90 

97 

60% 

37 

34 

44 

45% 

49% 

30% 

35 

"42" 
6% 
33 

65 

69% 

70 

62 


49 

45 
60 
40 


94 
89% 
85 
59% 
100 


6  Basis.     /This  price  includes  accrued  Interest,     ft  Last  sale.      I  In  London,     n  Nominal,     s  Sale  price. 
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RAILROAD  BONDS. 
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NOTICE. — AH  bond  price*  are  "and  Interest"  except  where  marked  '  I"  and  Income  and  defaulted  bondi, 


Bonds. 


Bid. 


f 

60 
78 

90  % 


73% 
90% 
91 

7% 
65 
82 
85 

102 
90% 
55 
66.75% 


85 
70  % 


90 


90 

97% 
100 
97% 


Ask. 


Missouri  Pacific — (Concluded) 

Eq  5b  May  *18-Nov  '21.MAN  6       7% 
Gold  48  Marl  1945  opt..  MAS 
UtAref  fts'59  convSerA.MAS 

Guar  Tr  ctfs  dep  plain 

GuarTr  ctfs  dep  stamped 

Sept.    15  lnt 

3d  7s  ext  to  July   1938  at 

4% MAN 

Boonv  StLASou  5s'61  op  FAA 
Cent  Br  UnPaclst  g4s'48JAD 
Facof  Mo  Istexg4a'38-FAA 

2d  ext  6s  gold  1938 JAJ 

SURE  1st  5s  1938. . MAN 

Car'deletBrlst4%s'38  AAO 

St  Louis  Iron  Mtn  A  Sou — 

Unify  A  Ref'g  g  4s  '29. JAJ 

Gen  con  ry  A  1  g  5s  '31  AAO 

Gen  Con  stpd  gu  g5s'31AAO 

Eq  5s  May  18-Nov'2lMAN 

RlT  A  Gull  DlT  4s  '33  MAN 

Pine  Bluff  A  W  5s  '23.  AAO 

Verd  Val  IAW  l8t5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— 1st  g  6b  1927. JAD 

1st  exten  6s  July  1927...Q-J 

Gen  g  4  1938 MAS 

Eq   As    1919 Var  . 

Eq  5s  May  '18-Nov  '23. MAN  66.75% 

Eq  4%8  Mar '  18-Sep  '22  MAS  66.75% 

Moutgom  DlT  g  5s  1947.  FA  A 

Bt  Louis  DIt  58  1927  ..-JAD 

St  L  A  C  48  guar  1931... J AJ 

Mobile  Ter  A  Ry  6s  '35  op  MAS 

Moh'kAMalone— See  N  Y  CAH 

Monong  River — See  Bait  A  Ohio 

Monongahela  Sou  5s  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex — See  D  L  A  W 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  A  8  L — 

1st  consol  gold  6s  1928. -AAO 

Centreline  Br  g  6s  1923..JAJ 

Jasper  Br  1st  6s  1923 JAJ 

Nash  Flor  A  Sheff — See  LAN 
National  Rys  of  Mexico — 

Prlleng  4%ssf  1957 JAJ 

Jan.  1914  coupon  on 

Gen  M  4s  1977     AAO 

April  1914  coupon  on 

6%  g  notes  June  1915 — JAD 
Nat  RR  of  Mex  p  1  g  4  <4i'26JAJ        26 
January  1914  coupon  on — 
lit  cons  g  4s  1961  ..AAO 

April  1914  coupon  on 

Nebraska— See  C  B  A  Q 
New  Eng  RR— See  NYNHAH 
N  H  A  Derby— See  NYNHAN 
New  Har  A  No— See  NYNHAH 
N  J  Junction— Bee  N  Y  Central 
New  Jer  A  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  1955  FA  A 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940.  .MAN 

NewOrleansTerm  1st  4s'53.JAJ 

New  Orleans  Texas  A  Mexico — 

1st  g  68  Oct  1925  Ser  A    .JAD 

Non-cum  lnc  5a  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— 8ee  Long  Isl 

New  York  Central  R   R  — 

8onv.  deb   6s  1935 MAN 

Con  M  4s  1998,  8er  A..FAA 
New  York  Cent  A  Hud  RWer— 

Ref'g  g  3  5*8  July  1  1997   .JAJ        70 

Deb  g  4sl934tax-exemptMAN      

Deb  4s  1942  tax -exempt.  JAJ        70% 
Ref  A  Imp  4  V*s  2013  op  AAO        80 

5%  notes  1919. --        95 

4%%  notes  May  1918  .MAN  98% 
NYC  Lines  eq  5s  '  1 8  '22  MAN  66.30% 
NYC  Lines  eq  4%a '19 '25JAJ  66.30% 
NYC  Lines  eq  4  "^s '19  '?7JAJ  66.30% 
:JYCLlneBeq4%s'19  '28. JAJ  66.30% 
Bos  A  Albeq4!4s'18'27  AAO  66.30% 
LSCol  trg  3%s  1998. .-FAA 
M  C  col  tr  g  3%s  1998.. FAA 
Beech  Cr— 1st  4s  g  gu  '36  JAJ 

2d  guar  g  5o  1936 JAJ 

Clf  Bit  C  Co  1st  g  48  '40JAJ 
Beech  Creek  Exi3%s'51.AAO 
Cart  A  Adlr  1st  4s  g  '81..JAD 
Oou»  A  Oaw  1st  5e  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%s  1997. ..JAD 

Deb  g  4s  1928 .MAS 

Gold  4s  1931 .MAN 

CleTeShortLlne4%8*61AAO 

K  A  A  Gr  R  1st  5s  '38. .JAJ 

KalAW  Plg'n  g  5s  '40.. JAJ 

MahonC  RR  lat  5s '34     JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4%s  1918-26..JAJ 

Michigan    Central — 

fts  cou  '31  DABC  dlT.MAS 

Debg  48  1929 .AAO 

5%  notes  1918. -. 

Equip  58  Apr.  18-'31..AAO 
1st  5s  Kal  A  8H  1939.MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  g  4sJolANIud'57  JAJ10 
1st  g  3%s  JLASag  '51  MAS 

1st  g  3%B  1952 MAN 

BayCABClstM  g3s'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4%s'61gu  MAN 
Grand  Riv  Val  4s  '59  MAS 
Tol  Can  Sou  A  D  4s  '56-  JAJ 


6% 


85 


80 
98 


94% 

"~6% 
70 
88 


105  % 
106 


6% 

6% 

6% 

101 


Bonds. 


85 


102 
105 
102  % 

25 
"35" 


75 

A  Sout 

49 

92 
58 

90 

/     40 
ville  A 


94  % 


80 

hwest 
52  y2 

98 
65 

94% 
41 
Nashv 


96 

74  % 


76% 
83 

"76" 
63% 
88 

73% 
84  % 
83% 
83% 

"97" 


nb    7% 

85 

80 % 

98  H 

66.50% 


73% 
78 


82  H 

95)4 

99  % 

5.80% 

5.80% 

5.80% 

5.80% 

5.80% 

67 

68  % 

95% 


74 
87  % 
84  y2 
86 


6%% 


"60% 

"56" 
72 


70 


81 
99K 
5.50% 


78 
'79" 
"79" 


N  Y  Cent  A  Hud  Riv—  (Condi 

Moh  A  Mai  4s  1991 MAS 

Consol  g  3)^8  2002.  MAS 
N  J  June  1st  4s  gu  '86.  . .  FA  A 
NYAHar  lat  g  3%s2000MAN 
N  Y  A  Nor  1st  g  5s  '27..AAO 
N  Y  A  Put  1st  4s  g  1993.AAO 
Pine  Creek  gu  6a  1932..JAD 
Pitta  A  L  Erie  6a  1928...  JAJ 

5a  Jan   1   1928 AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 .JAJ 

McKABV  1st  6s  g  '18.JAJ 
RWAO  con  58  July  '22.. AAO 
RWAO  cone  g  3Ha  '22. AAO 
RWAO  Ter  R  1st  5s  '18.  MAN 
Utlca  A  B  RlT  4s  g  1922.JAJ 
West  Trans  Co  3%a  '23. FAA 
West  Shore  1st  4s  2361.. .JAJ 
N  Y  C  A  StL  let  g  4s'37..AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR — 

1st  M  4)^8  1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford — 
Deb  6s  Jan  15  "48  conT  JAJ  15 
Deb  4s  July  1'55  non-conT  JAJ 
Deb  48  1956  non-conT.-MAN 
Deb  4a  1947  non-cony. -MAS 

Deb  4a  Apr  1  1922 AAO 

Deb  3)48  Mch  1947 MAS 

Deb  3)4a  1954  non-conT  AAO 

Deb  3)48  1956  conT JAJ 

5%  notes  Apr  15  '18..AA015 
BosANYAL  1st  4s  g'55.FAA 
Cent  New  Eng  4s  1961  ..JAJ 
Dutcheaa  Co  4)4a  '40.  JAD 
Daub  A  Norwalk  4s  '55.  JAD 

Con  5s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Riv  A  Portch  4s'54  MAN 

Housatonlc  con  5s  1937. MAN 

Naugatuck  lat  4S  '54. .MAN 

New  Eng  cone  4s  '45  gu  -JAJ 

ConaoTg  5a  July  1  '45.  .JAJ 

NYANEBosTer4s  '39  AAO 

NHADerby— Cona5a*18  MAN 

N  HaT  A  North  4s  '56  guJAD 

N  Y  Ptot  A  Bos  4s  '42.. AAO 

N  Y  Westchester  A  Bos  Ry — 

1st  M  g  4)4s  1946  gU-.JAJ 

ProT  Sec  deb  4s  1957  gu  MAN 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4"4sMar'18-Mch'28  MAS 
NYPhllaANor— 1st  g  4s'39  JAJ 
Income  4s  Jan  1  1939. ..MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro — 8ee  At!  Coast  L 
Norfolk  8outhern — 

1st  A  ref  g  5s  '61  op  '10.. FAA 
Norf  A  Sou  1st  5s  1941. .MAN 
1st  gen  g  5s  1954  opt.. JAJ 
Ral  A  Cape  F  1st  5s  r43  MAS 
Ral  A  Southp  con  5s  "65.  JAD 
Suffolk  A  Car  con  5s  '52.. JAJ 
Norfolk  Ter  1st  gu  4s '61.. MAN 
Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAWRy  1st  cons  4s  '96. AAO 
Dlv  1st  Hen  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
ConT  g   4s  1932  op  1917.  JAD 

Conv  deb  4)4a  1938 MAS 

NAW  Pocahontas  4s  '41  .JAD 
Eq  tr  4)4»  1918-1924  ...FAA 
ColConATer  1st  5s  g  '22.  JAJ 
Scioto  Val  A  NE  Ut4s'89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Perm  5s  1920  ..AAO 
N'east  of  SC— SeeAtlC  L  of  8  C 
Northern  Cal  Ry — See  80  Pac 
Northern  Central — 

Con  gen  M  4)48  E  1925.  AAO 
Mort  bds  5s  1926  8er  A  .JAJ 
Mort  bonds  6s  1926  Ser  B  JAJ 
Northern  Ohio — 8ee  LEA  West 
Northern  Pacific — 

Prior  lien  g  4a  Jan  1997...Q-J 
Gen  lien  g  3s  Jan  2047. ..Q-F 
Ref  A  Imp  4)4s  20478erA.JAJ 
St  P  A  D  Dlv  g  48  1996.. JAD 
Wash  Cent  4s  Mch  1948.  Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
St  Paul  A  Dul  1st  5s  '31. FAA 
1st  consol  g  4s  1968...  JAD 
Dul  Union  Dep  5s  '30.AAO 
8t  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal— See  8ou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936. MAN 

Gen  g  3  3-lOs  1953 .JAJ 

Northw  Term  g  5s  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927.. MAS 
Ogd'bu  A  L  Cham-8ee  Rutland 


Bid. 


68)4 


61 
95 
65 
99)4 
103 
93 
99)4 


98% 

"95)4 
89% 
80 
74 
82 
60% 

79)4 

Hud  R 

k  A  W 


83 

84 

51 

51 

57 

"46" 

*~~  ■"""" 

46 

55 

53 

62 

89)4 

91 

"74% 

75 

81 

96 

95 

62% 

96 

"68" 



•"  —  —  -•". 

"85" 

44 

46 

38 

68 

A  Hud 

River 

66 

60 
66.50% 

85 

80 
HA  Ha 
A  Hud 
ng    Isla 

HAH 


83% 
5%% 
97)4 
78)4 
Atl  A 
95 


90 

100)4 
101 


83% 
58% 


68% 
61 

92% 
63% 

i02" 

103% 


90 
65 
45 
85 


Auk. 


100 


97 
89 
77% 


63 
87 


est 


65 
6% 

90 

85 
rt 

River 
nd 


65 

81 

90 

"72" 

_  _  _  -  - 

72 

"80" 

..  —  •  —  — 

100 

102 

100 

83% 

84 

78 

88 

105 

85 
514% 

"87" 
Want 
100 


101 


84 

"86" 

89% 
76 


79% 

104% 
101% 
109% 


92 
70 
63 


Bonds. 


Ohio  Connect'g  1st  g  4s*43  MAS 
Ohio  I  A  W— See  C  C  C  A  8t  L 
Ohio  River— 8ee  Bait  A  Ohio 
Old  Colony— 48  gold  1924.  FAA 

48  Dec  1925 JAD 

48  Jan  1938 JAJ 

3%8  July  1  1932... JAJ 

Oregon  A  California — See  80 Pac 
Oregon- Washington  RR  A  Nav 
lat  A  ref  g  gu  4a  '61  opt.. JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuse — See  D  L  A  W 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducah  A  Illinois — 

lstsf  g  4%s  1955  gu JAJ 

Pan  American  1st  5s  '34  op  J&J 
Pennsylvania  RR — 

Con  M  5s  g  1919 MAS 

do     4s  gold  1943 MAN 

do     4s  gold   1948 MAN 

do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4%s  g  1960 FAA 

Geng4%sl965 JAD 

ConM3)48  g  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  mon  lat  g  4s  '23  MAN 
Gen  ft  eq  4s  May'18to'20  Q-F 
Gen  ft  eq  4s  Jne'18-'22.Q-M 
Gen  fteq4%8Apr'18-'23.Q-J 
Aleg  Val  gen  4s  1942.. .MAS 
BaltChesAAtl8tg5a'34  MAS 
Belvldere  Del  gu  4s  1927.  FA  A 

1st  g  gu  3%s  1943 JAJ 

Cin  Leb  A  Nor  4s  1942.MAN 

CIevAMarletta-4  %s'35  MAN 

Cleveland  A  Pittsburgh — 

8erA4 %s gen gtd  1942. .  JAJ 

8erB4%agengtd  1942.AAO 

lnt  red  to  3%% 

BerC  3%agen  gtd  '48MAN 
Ser  D  3%a  gen  gtd  '50FAA 
D  RlT  RRAB  gu  g  4s  36  FAA 
Erie  A  Pittsburgh— 

Gen  gu  g  3%s  SerB  '40.JAJ 

Series  C   1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41. JAJ 

Muskegon  Div  g  5s  '26.JAJ 

Holldayeb   Bedford  A  Cumb 

1st  M  g  4s  1951  guar. JAJ 

PennsylTanla  Company — 

1st  M  a  4%s  1921 JAJ 

Coltr4%sJfnel5'21JAD15 
Gu  g  4s  1931  op  1921.  AAO 
Gu  tr  ctfs  g  4s  1952.. MAN 
Gu  trctfsg3%8  1937. MAS 
Gu  tr  ctfs  g  3%s  1941.  FAA 
Gu  tr  ctfa  g  3%8  '42.. JAD 
Gu  tr  ctfs  g  3%a  '44.. JAD 
Pitta  C  C  A  St  L— 

Con  g  gu  4%aSerA  '40AAO 

do         8er  B  1942  .AAO 

do         SerC  1942  .MAN 

do         Ser  I    1963.    FAA 

do     4%s  Ser  J '64  MAN 

do     4s  Ser  D  '45..MAN 

do     4s  8er  F  1953  JAD 

do     4s  8erG  1957.MAN 

do     4s  Ser  H  1960    FAA 

do     3%s  Ser  E  '49.  FAA 

CBtLAPltts  1st  5s g  '32  AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

Sodus  Bay  A  Sou  g  5s  '24.JAJ 

Sun  A  Lew  1st  g  4s  1936  JAJ 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4%s  1931  Ser  AJAJ 

1st  g  gu  4%s  '33  Ser  B.JAJ 

1st  g  gu  4a  1942  Ser  C.MAS 

Penn  ANY  Canal — See  Leh  V 

Penn8ylvania  A  Northwestern — 

Gen  5s  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — 8ee  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  1  A 
Peo  A  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4 %s  Feb  1  "21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  '56  Ser  A JAJ 

1st  g  4s  July  "56  Ser  B  ...JAJ 
Perkiomen.  lat  5s*18  ext  to'38Q  J 

2d  58  1918extto'38 Q-J 

Petersburg — Bee  Atl  t  ,»aat  Line 
PhllaA  Bait  Cent  4s  1951  .MAN 
Phil*  Bnlt  A  Waah  4s  '43.MAN 
Philadelphia  A  Erie — 

Gen  (now  1st)  gu  6s  g  '20. JAJ 

Gen  g  5s  July  1  1920 AAO 

Gene  4s  July  1  1920 AAO 

Phlla  Harrlaburg  A  Plttsburgh- 
lBt  mort  gold  5s  1925... AAO 
Phila  Newt  A  N  Y  3s  '42  .AAO 
Phlla  A  Read— See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs   1921— 8ee  Penna 

Philippine  Ry — See  Foreign  Gov 

Pine  Bl  A  W— See  St  L  I  .MA80 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  5s  1940.  AAO 

Cons  1st  g  5s  July  1  '43JA  J 

P  B  A  L  E  con  g  6s  1947.  JAJ 

Debg  5s  1919. ..JAD 

Pitts  Char  A  Youghlogheny — 

Gen  raort  gtd  4e  1932.  AAO 
PUts  Cin  Chic  A  St  L— See  Penn 
Pitts  Cleve  A  Tol— 8ee  B  A  O 


Bid. 


Auk. 


90 


74% 
76 


96% 

85 

86% 


95% 

88% 

80 

96% 

87% 

6% 

6 

6 
80)4 
50 
88 
67% 
78 
91% 

92% 
92  % 
77% 
80)4 
80% 
80 

71% 
71% 


50 

86 

96 

95 

81% 

70 

70  H 

68% 

68  )£ 

68% 

88% 
88)4 
88% 
88)4 
88% 
85% 
85% 
8854 
85% 
85% 
100 
85 
90 
84% 

75 
75 
82 


98 
100 

Chic  A 

Pac 

90 
75 

80% 


90 
90 

83 
90 

99 
98 
95 

100 

69 


93 

90 

90 
RR 
Sec.    p 

ud  RiT 

98% 
95% 
97 
98 


80 


RR 


89 


92 
91 
85 
82 


80 


89% 
50 


88 
89 

86% 

97 

89% 

83 

97% 

5%% 
5%% 
5%% 

89% 

60 


85 


90 

98 
96 

89% 


76 


99% 
99% 
99 


91 
95" 


89 
92 


100 
102 

St  L 


81% 
65% 

100 

100 


98 

101 
100 
97% 


73 


97 
95 
94 

age  49 


105 
100 


6  Basis.       This  price  Includes  accrued  interest      *  Last  sale.     I  In  London,     n  Nominal.     «  Sale  price.       Tax-exempt 


Jan.,  1918.] 


RAILROAD  BONDS. 


NOTICE. — All  bond  prises  are    "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 


Pittsburg  Junction — See  B  A  O 
Pitts  4  Lake  Erie—  See  N  Y  Cent 
Pitts  McK  A  Yough— See  NYC 
Pitts  ShawAN— 1st  g  5s'49  FAA 

Gold  48  Feb  1  1952 P&A 

6%  recelrers'  ctfs  1918..MAS 
Pittsburgh  A  Shawmut — 

1st  s  f  gold  5s  1959  opt.  .JAD 
Pitts  ShenALE— SeePBessAL  E 
PUtsb  Term  RR  A  Coal— 

1st  g  gu  s  f  5s  1942 JAJ 

WestSldeBelt  1st  g  5s'37MAS 
Pitts  Va  4  Chas— See  Penu  RR 
Pitts  &  Western — See  B  A  O 
Plttsb  Youngst  A  Ashtabula — 

Consol  5s  1927 MAN 

1st  gen  4s  Ser  A  1948 ...J AD 
Portland  A  Ogdeusburg — 

1st  M  4%a  1928  guar... MAN 
Port  A  R  Falls— 1st  g4s'26  MAN 
Debenture  4s  Aug  1927.  _FA  A 
Portl  (Me)  Term  gu  4s  '61.JAJ 
Port  Reading— 1st  gu  5s'41.JAJ 
Ports  Gt  F  A  Con— SeeBosA  Me 
Potomac  Val — 1st  gu  5s  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
ProTldence  Term— SeeNYNHA 
ProT  A  Wore— 1st  4s  1947. AAO 
Raleigh  A  Augusta — See  Seaboa 
RalACapeFear — See  Nor  South 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp— See  Nor  South'n 
Raleigh  A  S  W— See  Chesapeak 
Rarltan  River — 1st  g  5a'39.  JAJ 
Rarensw  8penc  A  Glen — See  Ba 
Reading  Company — 

Gen  g  4s  Jan  1  1997 JAJ 

Jer  Cen  g  4a  '51  op  '08. -AAO 
Atlantic  City  5s  1919.. .MAN 
1st  cons  g  gu  4s  1951..  JAJ 
WAN  s  tr  ctfs  4s  red  105.Q-M 
Phlla  A  R— 2d  5s  g  1933. AAO 
Imp  M  est  g  4s  1947. AAO 
Cons  ext  gold  4s  1937. MAS 
Term  5s  g  gu  May  1  *41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5s  1942.JAJ 
Wllm  A  No  1st  5s  '27.JAD 
Gen  g  5s  Aug  1  1932.Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  8  f  g  4s  ext'32  guFAA 
Sena  A  Saratoga — See  Del  A  H 
Rlchm  A  Danv — See  Southern 
Rich  Frederlcksb  A  Potomac — 
Cons  mtge  4%s  1940... AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters — See  Atl  Coaat  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..  JAD 
Rio  Gr  June — See  DenT  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West — See  Denv  A 
Roch  A  Pitts— See  Buff  RAP 
Rock Isl- Frisco  Term — 5s'27JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A 
Bocklsl  A  Peoria— See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  4%a  1941. ..JAJ 
BennARut  4%a  g  1927. MAN 
OgdALCh  1st  g  gu  4s  '48. JAJ 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Equip  tr  4%s  1923-27.. MAN 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51.  JAJ 
St  Clair  Term  1st  5a  1932.  FAA 
8t  Johns  A  L  Cham — 5s  '44  MA8 
St  J  A  Gr  Isl— 1st  g  4s  '47..  JAJ 
St  Law  A  Adlron  1st  5s'96.JAJ 

2d  gold  6s  1996 AAO 

St  Louis  Al  A  T  H— See  111  Cent 
St  Loula  Br— SeeTerm  RR  As8n 
St  L  A  Cairo— See  Mobile  A  O 
St  L  Iron  Mt  A  Sou — SeeMoPac 
St  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  &  P  5a'55 — See  C 
St  L  South — See  Illlnola  Central 
St  Louis-San  Fr  (reorganized) 

Pr  1  4a  1950  Ser  A AJ 

BPr  1  58  1950  Ser  B JAJ 

Cum  ad|  6s  July  1955... AAO 
Income  mtge  6a  July  1960Oct 
St  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 JAJ 

Gen  mtge  gold  5s  1931.. JAJ 

Blrm  Belt  1st  g  gu  4a'22.AAO 

Sou  West  Dlv  g  5a  1947. AAO 

St  Loula  Southwestern — 

1st  g  4a  1989  certfa MAN 

2d  g  lnc  4s  Not  '89  cert. -JAJ 

1st  consol  g  4s  1932 JAD 

1st  term  A  unlf  5s  1952.JAJ 
Eq  5a  Ser  D  1919-1923..  FAA 
Eq5s  Ser  E  1918-1924. .A&O 
Cent  Ark  A  Ea  1st  5a'40opJA  J 
Grays  Pt  Term  g  5a  '47. JAD 
Shrev  BdgATer  5a  '55  guFAA 
8tephenvNASTex5a'40op.JAJ 
St  Paul  Bridge  A  Terminal  Ry . . 

Mist  M  6s  1929 JAJ 

St  Paul  A  Duluth— See  Nor  Pac 
St  Paul  East  Gr  Trunk— See  Chic 
St  Paul  A  K  C  Short  L— See  Ch 
St  Paul  Minn  A  Manitoba— 

let  cons  g  48  1933 JAJ 

1st  consol  g  68  1933 JAJ 

1st  con  red  to  4%s  g  '33. JAJ 
Montana  ext  1st  4s  '37. .JAD 
Pacific  Ext  1st  4a  £  1940JAJ 
Eastern  Ry  of  Minneaota — 
Nor  dlv  1st  g  4a  1948.  AAO 


A  Hud 

/  — 
/  — 

n 


93 
94 


90% 
87 

93 
91 
89 
80 
95 

92 
AN  W 

H 

82 
rd  Air 


Bid. 


Line 


eAOhl 
It  A  Oh 

83% 

83 

9734 

74 

85 
100 

87 

86 
101 
100 
100 

98 

95 


89 


Ry 


Grande 
Grande 
Rio  Gr 

75 
Pac 


67% 

62% 
70 


60 
97 

60~ 

95 

97 


NW 
AlrC 


59% 
72% 
66 


A  si. 


RlTer 

8 
15 
85 

85 


95 
96 


90 
96 


94 

85 


97 


lo 


84  % 

86 

98% 


103 
89 
88 
104 
104 
104 
100 
102 


101 

95 

ande 

85 


101 


66% 


62 

57% 

7% 

7% 

60 

95 


50 


A  N 
RI  A 

81% 
99% 
94 
79% 
d 

80 


70% 


65% 
100 
101 


oa,p.44 


60% 
75 


50 

104 
98% 


72% 
50 
63 
57% 
6% 
6% 
70 
100 
80 
60 


W 
Pac 

97% 
113 
99 
89 


Bonds. 


Bid. 


St  Paul  Minn  A  Manlt  (Concl) 
Minn  Union  1st  6a  1922.. JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37.JAJ 
1st  guar  gold  5s  1937..JAJ 
Wll  ASF  1st  5s  g  1938.  JAD 
St  P  A  N  Pac— See  No  Pac 
8t  P  A  8  C— See  C  St  P  M  A  O 
Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5a  1938 MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5a  sink  fund  19 19.. JAJ 
San  Fr  A  8  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Prea  A  Ph— See  Atch 
Sault  8te  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937.JAJ 
SaT  FlaAW— See  Atl  Coaat  Line 
SavAStatea — 1st  g  gu  5a  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6a  1924 MAS 

Schuylkill  River  E  S — See  B  A  O 
Scioto  Val  A  N  E — See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950.  AAO 

Stamped 

Adjust  M  5a,  Oct  1  '49. .FAA 

Ref  g  4s  1959  opt AAO 

1st  A  con  6s  1945  Ser  A.MAS 
Eq4%s  July'18-July'22JAJ15 
Eqg5sDec'17-Dec*19JADl5 
Eq  g  5s  Feb'18-Aug'23  FAA15 
Atlanta-Birmingham  Dlvis — 
1st  g  4s  May  1  1933.. MAS 
Car  Cent  1st  g  gu  4s  '49. -JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  58  1918 JAJ 

1st  1  g  ext  5s  gold  '30. .JAJ 
1st  con  5s  gold  1943. .JAJ 
8o  Bound  1st  g  5s  '41  .AAO 
Georgia  A  Ala  5s  Oct  '45.JAJ 
GaAAlaTerm  1st  g  58*48  JAD 
Ga  Car  A  N— 1st  5a  g  '29.JA  J 
Ral'hAAug'sta — 1st  6s'26  JAJ 
Ral'hAGast'n— 1st  g5s'47JAJ 
8eabA  Roanoke — lst5s'26JAJ 
Seacoast  RR  of  N  J  5s  "48.  AAO 
Seattle  Term  6s  1918-1930  ... 
Sebast  A  Mooseh  1st  53'28.MAS 
Shamokln  Sunb'y  A  Lewlsb'g 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shrove  Brdg  A  Ter— See  St  Loul 
Sierra  Ry  of  Cal— 

lstsf6s,  g,Aprl2'37  .AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s'55_ JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  A  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.JAD 
ConT  g  4s  Jne  l*29op'14.MAS 

ConT  g  5s  1934 .JAD 

Eq  4%8  1918-Sept  1923.MAS 
Car  tr  4%a  '18-Mar'23.MAS 
Auat  A  Nor  1st  5a  g  '41. -JAJ 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49.  FA  A 
1st  ggu4sOctl  1954. AAO 
M  3%s  g  g'd  Aug  1'29.  JAD 
Galveston  Harrisb  A  SanAn 
MexAP  Dlv  1st  5a'31.MAN 

2d   M   5s   1931   gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  5s  Nov  1  1924.. MAN 

Houston  East  A  West  Texas 

1st  5s  g  May  1  1933..MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  lg  5s  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDlv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

Morgan's  Louis'a  A  Texas — 

1st  mort  7s  1918 AAO 

1st  g  6a  1920 JAJ 

North  Cal  Ry  g  5s  1929.  JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927.JAJ 
8  A  A  Ar  Pass  g  gu  4s'43.JAJ 
San  Fran  Term  1st  4s'50  AAO 
So  Pacific  Br  6s  1937... AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937..MAN 
let  ref  g  4a  1955  op  '10.  JAJ 
So  Pac  Coaat  1st  g  4a  '37. JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943... JAJ 
Dallas  D1t  let  g  4a'30.FAA 
Southern  Railway — 

1st  consol  gold  5a  1994.. JAJ 
Develop  A  gen  M  g  4s'56  AAO 
5%  notes  Mar  2  1919..MAS2 
Eqtrg4%sFeb'18-Feb'21FAA 
Eq  tr  4%s  Ser  M  '18-'19.  JAD 
Eqtrg4%8Apr'18-Apr'20AAO 
E  Tenn  reor  lien  5a  1938.MAS 
1st  Mem  dlv  g  5a  1996... JAJ 
St  Louis  Dlv  1st  g  48  1951  JAJ 
Aiken  Br  1st  g  4a  1998..JAJ 
Ala  Cent  let  g  6s  19 18... JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. JAJ 
1st  M  5s  1944  ser  B...JAJ 
Atl  A  Danville  1st  4s  "48. JAJ 

2d  g  4s  1948 ...JAJ 

Atl  A  Yad  1st  gu  g  4s'49.  AAO 


99% 

"99% 
101 
91% 


80 
90 
Top  A 

75 
100 


54 

54% 

84 

7% 
7% 
7% 


77 

96% 

90% 

86% 

90 

83 

~90~~ 
100 

93 

90% 

90 
100 


Kan  A 
a  South 


80 


st 

te  A  S 

71 

77% 
88% 
6     6% 
6     6% 


75% 

70 

86 


Ask. 


90 


SFe 


70% 

69  % 

55% 

55 

86 

6.50% 

5.50% 

6.50% 

75 
83 

99% 


94 
100% 

~97~~ 


95 


Bond« 


Tex 

western  I! 

90 


E 


74% 


90 
85 
90 
96% 

100% 


99% 
99% 
90% 
59 
76 
105% 

98 

78% 

88% 

75 
80 

92% 

61 

95 

6.80 

6.80 

6  80 

88 

80% 

64% 

"94% 


70 


70 


73% 

78 

88% 

5% 

5% 

100% 

79 

75% 

88 

101 
97 

95 

95 
95 

104 
95 


105% 

104% 
105% 


96% 
60% 
80% 


104 
79 
89% 


93 

61% 

95% 

80% 

.80% 

80% 


90 
71 

I64" 

85 

90 
75 

80 


Southern  Railway — iCon.) — 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Dlv  g  5s'30.JAJ 

Consol  1st  g  5s  1956. .MAN 

Ga  Mid  1st  g  3s  1946. ..AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925. JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  A  Blrm  pr  lien  5s  '45  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  5  coll  tr  4s  '38. MAS 
Rich  ADanDeb5s8tpd  27 .  AAO 
Richmond  A  Mecklenburg — 

1st  g  4s  Not  1  1948.. MAN 

So  Car  A  Ga  1st  g  5s  '19  MAN 

8umterA WatR5s  g'  1  9  AAO 

Va  Mid  Series  D  4-5s  '21. MAS 

Series  E  5s  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  5s  1936 .MAN 

do  guar  stamped.  MAN 
Wash  OAW  1st  gu  4s' 24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falla  A  Northern — 

lat  6s  g  1939 JAJ 

Spokane  International — 

1st  g  5a  1955... ..JAJ 

State  L  A  Sulllv  4%s  '29. ..JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  A  8  Tex— See  St  L 
Suff  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

1st  5a  May  1  1928 MAN 

2d  mort  lnc  6s  '38  coup.  MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line— See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949 AAO 

Tampa  North  1st  5a  1936  opJA  J 
Tarkio  Valley— See  K  C  St  J  A 
Term  RR  Asan  (St  Louis) 

lat  gold  4%a  1939 AAO 

1st  consol  gold  5a  1944..FAA 
Gen  ref  a  f  g  4a  '53  op  '10.  JAJ 

St  L  Br  1st  g  7a  1929 AAO 

8tL  Mer  Bdge  T— 5a '30  AAO 
Mer  Bdge  6a  '29  op  '09  FAA 
Terre  Haute  A  Ind  5s  1925.JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  5a  Sept  1  '42.. MAS 
Texas  Central— 1st  5s  1923AAO 
Texas  A  New  Orl— See  So  Pac 
Texas  A   Okla— See    M.  K  A  T 
Texas  A  Pac  1st  5s  2000.. .JAD 

2d  lnc  g  5s  Dec  2000 Mar 

Lou  Dlv  1st  g  5b  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mlc 
Toledo  A  Ohio  Central- 
ist 5sg  1935 JAJ 

West  Dlv  1st  58  g  1935..AAO 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  1918-'20..JAJ 
Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5s  1927. JAJ 

Eq4%sJuly  '18-Jly*22 JAJ 
Eq4%s  July  '18-J'ly'24JAJ 
8t  Mary'8  Dlv  48  g  1951. FAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western — 

Pr  lien  g  3%s  July  1  '25.  .JAJ 

1st  g  4s  Apr  1  1950 AAO 

Col  tr  g  4a  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

TolTerm  lst4%s  1957  gu  M&N 
Tol  Walh  Val  A  O— See  PennRR 
Tombigbee  Val  1st  g  5s  '56  AAO 

Gen  mtge  6a  1935 JAJ 

Toronto  Ham  A  Buffalo — 

lat  g  4a  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  5s  1939. JAD 
Ulster  A  Del  con  5a  1928. .JAD 

1st  ref  g  4a  1952 AAO 

Union  Pacific — 

1st  RyA  1  g  4a  g  1947...JAJ 

Conv  4s   1927— ..JAJ 

1st  A  ref  4a  June  2008. .MAS 
Ore  RR  A  NaT — See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22.  FAA 
1st  consol  58  g  1946. ..JAJ 
Ref  g  gu  4s  '29,op*07.JAD 
Utah  A  Northern — 

1st  7s'08  ext  at  4  %to'33  JAJ 
Consol  gold  5s  1926.. .JAJ 
Union  Terminal  Co  (Dallas) 

lat  g  5s  1942  op  1922.. AAG 
United  N  J  RR  A  Canal  Co- 
General  gold  48  1923 FAA 

General  gold  4a  1929. ..MAS 
General  gold  4a  1944.-.M&S 
Gen  lat  g  3%s  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  A  Bl  R— See  N  Y  C  A  H 
Utica  Clint  A  Bing— See  Del  A 
Vandalia  RR— 

Con  g  4s  1955  Ser  A FAA 

Ser  B  1957 MAN 

Vera  Cruz  A  Pacific  RR — 

1st  g  4%s  1934  opt JAJ 

Verdig  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4%s  '40. AAO 
Vicksburg  A  Meridian — See  Ala 
Vicks  Shreve  A  Pac — 

PI  68  '15  ext  5%  '40.. .MAN 
Gen  5s  May  1  1941.. .MAN 
Virginia  Midland— See  80  Ry 

Va  A  Southw  5s  2003 JAJ 

let  con  g  5a  1958. .AAO 

Virginian  Ry — 

1st  M  g  5s  1962  opt MAN 


85 
S  W 


95 
95 

PM  A 


60 
Council 


83 
/    40 


Bid. 


90 

65 

105 


90 
90 


Ait. 


85 


91% 

99% 

90 

100 

51 

101 

101% 

100 

102% 

95 

58 

72 

66 

68 

103 

80 

95 

99 

90 

90 

90 

101 

100% 

78% 

Pacific 

100 

95 

92 


Om 


75 
Bluffs 

99% 
95 
80 
107 
93  % 


h  Cent 
90 


b    6.75 
65 


93 


90 
70 
93 

85 


97 

96% 
92 
5.50% 
75 
93 

6    6.50   6.90% 
b     6.50   6.90& 


50 

80 
45 

"36" 
70 


42 
22 

"60" 


90 


87 


98 

100 
95 
63 

87% 
83 

78% 

hRR  A 

103% 

84 

87  J4* 
85 

78% 

NaT 

104 

95 

86 

92 

86% 

100 
98 

85 

95 

93 

92 
92 
80 

86 

94 

acific 

Hud 

80 
80 

81 

82 

30 

88 
A  Vicks 

::::: 

91% 
95 

92 
70 

100 
72% 

92% 


bBasis.  cOnbasisof  $4.848tothe£.    d  On  the  basis  of  $5  to  the  £.    /This  price  includes  accrued  interest,    k  Last  sale,    lln  London,  a  Sale  price. 
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Bonds  and  Stocks. 


Bid. 


Wabash— lat  gold  fls  1939  MAN 

Id  gold  5s  1939.- -F&A 

Deb  mort  fls  ser  B  1939.  .J& J 
Equip  K  i>3  Mar  1  1921.  MAS 
1st  Hen  term  g  4s  1984. ..  J&J 
4%%  notes  'lOext  to  '13M&N 
Det  A  Chi  ext  1st  g  Ss  '41  J&J 
Des  M  dlr  1st  g  4s  1939.  J&J 

Tol&Chlc4sg  1941 MAS 

Omaha  Dlr  1st  3 Ha  g  '41  A&O 
Warren  RR — 8ee  D  L  A  W 
Wash  A  Colum  R1t— 4s  '38  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Wash  Term  Co.— 3 %s  1948.  F&A 

let  g  4s  1945  guar FAA 

Weatherf  ord  Mln  Wells  A  N— Se 
West  Jersey  A  Sea  Shore — 

Consol  g  4s  1936 JAJ 

Cods  3%s  g  Ser  B  1936.. JAJ 

West  Maryland— 4s  1982.. A&O 

6%  gold  notes  1915  op.. J&J 

Bait  A  Harris  g  8s  '36.. MAN 

1st  M  West  Ext  g  5s  '38 MAN 

Coal  A  Ir  Ry  5s  g  1920.. FAA 

West  N  Y  A  Penn  6s  1937..JAJ 

Gen  mort  gold  4s  1943.. AAO 

Income  g  5a  Apr  1943.. Nov  1 

Western  Pacific  RR  (new  co) 

1st  M  5s  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  1928.  J&D 
West  Ry  of  Ala— 4%s  1918  A&O 
Western  Transit — See  NYC 
West  Shore— See  N  Y  C  &  H  R 
WeBt  Side  Belt— See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 

1st  consol  g  4a  1949 MAS 

Cent  TraCo  ctfs  of  dep 

Ref  M  4%,  Ser  A,  1966.  MAS 
L  Erie  Dlv  1st  g  5s  1926.AAO 
Wheeling  D1t  1st  g  5s  '28  JAJ 
Exten  A  lmpt  g  5s  1930.  F&A 

Equip  s  f  g  5s  1922 J&J 

Wheeling  Term— 4s  1940.. F&A 
Wichita  Falls  &  Northwestern — 

1st  5s  Jan  1939 J&J 

1st  &  ref  g  5s  1940  op... J&J 
Wichita  Union  Term  Ry — 

1st  igul^B  '41  opt... MAN 
Wllkes-B  A  East— See  NYS&W 
Wllllamsport  &  N  Branch  RR— 

1st  ref  g  4%s  1931 .J&J 

Wlllmar&SKafls— 8eeSlPM&  M 
Wll  &  Nor— See  Phlla  &  Read'g 
Wll  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

1st  g  guar  4s  1960 J&J 

Wise  Cent  Ry — 1st  m  g  4s'49  J&J 

Marshfleld  &  South  East  Dlv 

purmon  1st  g  4s  1951.  M&N 

Sup  A  DulDlv4s  1936.. MAN 

Mfoneap  Term  3%s'50op  JAJ 

Wise  A  Mich  Ry— 53  1945.. JAJ 

Wiscon  Val— See  C  M  A  St  P 

WorNashARoch— 4s  Jan'30  J&J 

4fl  Oct  1   1934 A&O 

Sbsemite  Val  s  f  g  5a  1936.  J&J 


RAILROAD  STOCKS.         Par 

Ala  Great  Southern  com 50 

Preferred. 50 

Alabama  &  Vicksburg .  100 

Albany  &  Susquehanna  (gu).100 
Allegheny  &  West  (guar) ...100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  &  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct.  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  Sav  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred 100 

Beech  Cr  (sa&T  N  Y  C) 50 

Bost  A  Alb  (guar  NYC  ...100 
Bost  A  Lowell  (guar  B  A  M ) .  1 00 
Boston  A  Maine ..100 

Preferred 100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  &  Pittsburgh. .  100 

Preferred 100 

Buff  A  Suaq  RR  Corp  com.  100 

Preferred 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

jPref  ©TTftd  1 00 

CaroCl  lnchfleld  A  Ohio  com".  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar)  50 

2dpref  (guar  P  AR) 50 

Cayuga  A  Susq  taDL4W)30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR.. 100 

Preferred 100 

Chic  Burl  A  Qulncy .100 

Chic  Gt  West  com. 100 

Preferred 100 

Chic  A  East  El— Preferred..  100 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  A  loulsv  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


94 
84 
80 
98 


95 


80 


70 

80 

eTex& 

80 
75 
59 

"85" 
85 
94 


/     40 

80% 
88 


RR  Co 


57 


85 
78 

/    65 
30 

n    80 


f    15 


60  % 

72 


68  % 


85 
80 


40 

50 

70 

200 

110 

3 

5 

85  % 

83 

8 

155 

145 

d    85 

90% 
Id  89 
95 
52  % 
55% 
d    37 
122 
x    82 
23% 
35 
160 
120 
80 
110 
57 
45 
d    28 


Ask. 


138% 
Id  74% 


d    45 
d    45 
d    45 
200 
51 % 
9% 
10 
225 
8% 
24 


30 
40 
46% 

78 


85 
90 


80 
80 
74% 


75 
85 
Pac 

85 
80 
60 


95 

102 

72 


90* 


75 

80 

76 

98 

98% 

98% 


75 
50 

83 
30 


85% 
74  % 

88 
76% 


55 


45 
55 


220 

120 

6 

10 

86 

83% 
9% 
165 
155 

90 

94 

91 
100 

53 

57% 

42 
128% 

85 

24 


198 
125 

88 
120 

59 

48 

34 

54 
139% 

75% 

21 

50 

48 

48 

55 
235 

51% 

12 

22 
242 
8% 

24% 


40 
50 
47 
78% 


Stocks. 


Par. 


Bit. 


Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs. 

New  7%  pref  temp  ctfa 

New  6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terre  Haute  A  S  E 100 

Cln  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleve  pref.  50 
Clev  Cln  Chicago  A  St  L... 100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar) . .  50 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Class  III loo 

Class  IV loo 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpaic — Pf  (gu)  100 

Conn  Rlv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .  50 

Pref  (guar  C  H  &  D) 50 

Delaware  &  Bound  Br  (gu)..100 

Delaware  &  Hudson 100 

Delaware  Lack  &  West 80 

Delaware 25 

Denver  &  Rio  Grande 100 

Preferred loo 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  &  S  W  (guar)..  100 
Detroit  &  Mackinac 100 

Preferred 100 

Detroit  Toledo  &  Ironton...  100 

Preferred.. 100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  Oiuar  PAR)...  50 
Elmlra  A  W'msport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref__ 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  30 

Fitchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western .100 

Deb  ctfa  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com. 100 

Preferred 100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  vtc  50! 

Preferred  v  t  c 80 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Secure  Co 
Internat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central ...100 

Jackson  Lans  A  Sag  (guar)..  100 
Joliet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  ofNJ 100 

Lake  Erie  A  Western. 100 

Preferred 100 

Lake  Shore  A  Mich  Sou 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley... 60 

Preferred . 50 

Little  Miami  orig  guar 50 

Spec  guar  betterment  stk.. 50 
LitSchuyl  Nav  RRACoal(gu)50 

Long  Ialand  RR 50 

Louis  A  Mo  Rlv  pref  (guar).  100 
Loulsv  Hend  A  St  L  com 100 

Preferred... 100 

Louisville  A  Nashville 100 

Lowell  A  Andover 20 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 100 

Maine  Central ..100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Masaawlppl  Valley  (guar)..  100 

Michigan   Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)  50 

Minneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  8  M._  100 

Preferred     ..100 

4%  Leased  Line  Ctfs 100 


94% 

125 
22  % 
65 % 
56% 
70 

100 

7l5 

nl5 
240 
100 

d  "Bo" 

28 


71 
38 
23 
50 
45 
90 
75 
75 
75 
75 
125 
73 
x  105 


Id  86 
d    25 
d    65 
150 
106% 
d  170 
d    37 
5% 
13% 

1 
15 
75 
70 
75 


2% 

5 

d    52 

d    42 

d    62 

17 

27% 

20 
d  85 
d  55 
x    52% 


Ask. 


95 
140 

23 

65% 

57 

80 
130 

"16" 
20 


90 

100 
235 


23 
125 
89  % 
d    27% 

52 

nda 

9 

29 

d    95 

"§6"" 

2 

1 

2 

d       1 

d 

92 
60 

..... 

87% 
110 
115 

50 
80 
18 
49 
2% 


70 

10 

20 

490 

5 

d    56' 


88 
90 
40 
46 

"§6" 


20 
111 

85 
d  300 

45 
x    80 

95 

85 
4 

70 


d    50 
9 

87% 
102 
60 


105 

"66" 
32 
70 
75 
44 
24 
55 
50 


81 
119 

29 
29 
88 


165 
108% 
190 
42 


2 
25 
85 
90 
90 


3% 

7 
56 
46 
66 
17% 
28% 
21% 
95 
65 
60 

166"" 

115 
245 


27 


Stocks 


Par. 


Bid. 


Ask. 


90 

27% 

62 

13 

33 

105 

"96" 

4 

2 

4 

5 

5 
94% 
70 

12 

55 

5 


120 
125 

60 
95 
18% 
50 
7 
50 
80 
12 
24 


57 


100 
45 
49 

115" 

"25" 
111% 


360 
53 
84 

100 

s    95 

10 


109 

52 
9% 

90 
117 

70 


82 
x    95 
100 

92% 
IdlOi 
d    85 

d    47 

125 

6 

13 


56 

125 

200 

23 

48 

64 

125 


Mississippi  Central 100        36 

Missouri  Kansas  A  Texas 100         6 

Preferred 100         8% 

MlssouriPacCenTrcdlstpdlOO     

Cent  Truat  ctfa  of  dep  asat  f  p     

Miasourl  Pac  Ry  trust  ctfs..  100       24% 

Preferred  trust  cert  if  a 100       45% 

Mobile  A  Blrm  pref  (guar)..  100  50 
Mobile  A  Ohio— See  South'u  Ry 

Morris  A  Essex  (guar) 50  d 

Nashua  A  Lowell 100| 

Nash  Chat  A  St  Louis 100' 

Nashv  A  Decatur  (gu  L  A  N)   25|d 
National  Rys  of  Mex  1st  pref  100 

8econd  oreferred 100 

New  Orl  Tex  A  Mex  vtc 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR lOOl 

Dividend  payable  in  London  Id 
New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar).  .100 
New  York  New  Hav  A  Hart.  100       32  % 

N  Y  Ontario  A  Western 100  s    21% 

Norfolk  Southern 100       20 

Norfolk  A  WeBtern  Ry 100     104 

Adjust   preferred ...100       72 

No  Carolina  (guar  So  RR). .  100  145 
Northern  Central  (gu  Pa  RR)  50  d  81 
North'n  N  H  (guar  B  A  M).100  x    88 

Northern  Pacific  Ry 100       86 

Sox  RR  of  N  J  (gu  Erie) 100        50 

Northern  Securities  Co  stubs.,  d 
North  Pennsylv  (gu  P  A  R)..50  d 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 

Oswego  A  Syra  Cni  DLAW).  50 
Pac  Coast  Co — See  MIsc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctfs 100 

Prlorprer  temp  vtc 100 

Phlla  Germ  A  Norrls  (guar) .  50 
Phlla  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Besa  A  Lake  Erie  SO  d 

Preferred 50  d 

Plttsb  Cln  Chic  A  St  Louis..  100 
Pittab  Ft  W  A  Chic  reg  (gu)-100 

Special  (guar  Pa  RR) 100 

Httaburgh  A  Lake  Erie 80  d 

Pittab  McK  A  Yough  (guar)   50  d 
Pittab  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1932 
ReadingCo 50  d 

1st  preferred 60  d 

2d  preferred 50  d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot. — Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7  %  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)  100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

8t  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfa.  100 

Pref  atock  tr  ctfa  Ser  A...  100 
8t  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50  d 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfs 

South west'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  8t  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  GrT>ush  (gu  N  Y  C)  30 

Tunnel  RR  of  St  L 100 

Union  Pacific; — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utlca  Chen  A  Susq  Val  (gu).  100 
Utica  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry 100 

Wabash    Ry 100 

Pref  A.. 100 

Pref  B... 100 

Ware  Rlv  RR  (gu  B  A  A)...100 
Warren  N  J  (guar  DLAW)  50  d    60 
West  Maryl  Ry  new  com 100       14 

New  1st  pref 100       45 

New  2nd  pref. 100        24 

Western  Pacific  RR ..100       13% 

Preferred ..100       48 

West  Jersey  A  Sea  8h— Com  50  d    40 
Wheel  A  Lake  Erie  Ry  wh  iss  1 00       10  % 

Preferred  when  lsaued 100       21% 

Wlaconsln  Central.. 100       38 

Wrightsvllle  A  TennlUG,  com  23 


120 

55 

24% 

60 
140 
125 

90 

55 

72% 

35 

37 
120 
250 
225 
250 
250 
100 

Vol" 

100 
18 


95 

40 

12 

28 

25 

40 
120 
7% 

18% 

47 

83% 

24 

58 

50 

95 

16% 
2 
4 
6 
8 

60 

95 
114% 

69 
197 
112 

55 
100 

85 

20% 
8% 

44 

22 


39 

6% 
9% 


24% 
45% 
60 


68 

73 

130 

110 

120 

40 

45 

21 

4H 

6% 

22 

23 

100 

71 

71% 

14 

19% 

52 

65 

41 

48 

172 

176 

123 

33 

21% 

23 
105 

85 
155 

82 

"86% 
60 

"85" 

I26" 
100 
107 
95 

47% 
150 
7 

13% 

37 

57 
130 
210 

27 

58 

65 
135 
117% 
145 

"24% 
62% 
155 


65 

72% 

40 

41 
140 
260 
235 
260 
260 
150 

126" 
120 
20 


107 

50 

13% 

29 

28 

42 
140 

18% 
53 

84  % 

24% 
"   59% 

60 
100 

17 

10 
8 

14 

14 

70 
105 

69& 
201 
129 

66 
11* 

88 

22 

44  % 

120% 
70 
14% 
60 
30 
14 
50 
43 
10}- 
22 
40 


6  Basis,  d  Price  per  shaic,  uo\  p«i  cent.    I  Flat  price,    k  Last  sale.    I  In  London,    n  Nominal    a  Sale  price.    (New  stock.   zEx-dlv.    1/  Ki-rl«a»i. 
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PUBLIC  UTILITIES 

In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publlo 
Utilities,"  all  the  different  forms  of  suoh  seourities,  thinking  it  easier  for  the  reader  to  fiai  any  particular  issue  in  a 
general  list  than  when  the  seourities  are  subdivided  un  ler  separate  heads  and  therevis  doubt  as  to  what  heai  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  weinolude  Street  and  Eleotrio  Railways,  Gas,  Eleotrio,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  ease.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  Is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Aek. 


Adirondack  Elec  Power  Corp — 
1st  M  gold  5s  1962  opt...  J&J 
Alabama  Power — 

1st  M  5S  1946  oDt  1921 .  .  M&S        82 

6%  gold   notes"  1922 J&J        95 

Alabama  Water  6s  1932... J&J 

6%  notes  1922 J&J        97 

Albany  Ry— See  United  Tract'n 
Albany  Sou  R.R  1st  5e  '39.  M&S        70 
Alton  Gran  &  St  Tr— See  East  St  L  &  Su 
Altoona  &  Logan  Val  Elec  Ry — 
Cou  g  4^8  1933  gU.-F&A  13 
American  Cities  Co — 

Coll  trust  g  5-6a  1919  opt.J&J        76 
American  Gas — 

Conv  coil  tr  g  6s  1920... J&D        93 
Non-conv  coll  tr  g  5s  '20.  J&D 

Deb  6a  2016.. .J&J        78 

Am  Gas  &  Elec  coll  5s  2007 .  F& A        83 
AmPow&  Lt6%notes'21.F&A        90 

Deb  g  6s  2016 M&S        79 

American  Public  Service — 

1st  Hen  6s  1942 J&D        85 

Conv  6%  notes  Mar  '19. J&D 
American  Public  Utilities — 

Collateral   6s    1936 A&O 

American  Rallwava — 

Coll  trust  conv  g  5s  1931.F&A        77  J4 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  48  1929 J&J        81 J^ 

Conv  g  4s  '36  conv  a!'09.M&9 
Conv4Ms'33op  aft  1925.M&S       86 

Coll  tr  5s  1946 J&D       89% 

4H%  notes  1918 F&A        99M 

Amer  W  W  &  El  5s  1934. .A&O        63 
Anacos  &  Pot  River  RR— See  W  ash  Ry 
Appalachian  Pow  5s  1941. J&D       68 
Ardmore  St  Ry — See  Phlla  Co 
Arizona  Pow  6s  '33  op  13.M&N       80 

8%  notes  1919.. ...J&J       97 

Arkansas  Light  &  Power — 

1st  Msf  6s  1945 A&O        95 

Arkansas  Valley  Ry  Lt  &  Pow 

6%notes  July  1  1919 J&J       95 

Ashevllle  (N  C)  Pow  &  Light- 
US  ■  f  g  Bs  1942  opt A&O       85 

Ashland  (Wis)  L  Pow  &  St  Ry— 

lit  M  gold  5s  1939 J&J        90 

Atchison  Ry ,  Light  &  Power — 

1st  3s  Nov  1933 M&N        80 

Athens  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  3s  '30  op*  18  J&J 
Atlanta  Cons  St  RR-See  Ga  R  y  &  E 
Atlanta  Gas  Lt  5s  g  1947..  J&D  100 
Atlanta  Nor  Ry— See  Ga  Ry  &  El 
Atlantic  Ave  RR— See  Bklyn  R  ap  Tr 
Atlantic  City  (N  J)  Gas— 

1st  g  5S  Jan  1  '60  opt'  20.  J&J  n    42 
Atlantic  City  &  Shore  RR— 

lit  M  &  col  Be  1945  opt. J&  D 
Atlan  Coast  El  1st  5s  '45. .M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  &  ref  g  5s  '42  opt  '12.A&0 

Augusta-Alksn  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt.J&D 

Augusta  Ry  &  El  5s  '40.J&D 

Aurora  Elgin  &  Chicago  RR — 

lit  &  ref  g  5s  1946  opt... J&J 

AE&Cfty  I8tg5s'41  A&015 

Bait  &  Ann  8  L— See  Md  El  Ry 

Bait  Elec  1st  g  8s  '47  gu.-.J&D 

BaltapP&Chea— See  Un  Ry&  EJ 

Bait  Traction—  S*«  Un  Ry  &  E! 

Bangor(Me)Po  4-4^-5s'31M&S 

Bangor  Ry  &  Electric — 

1st  cone  g  3s  1935  opt J&J 

Bay  Counties  Pow  8s  '30.. M&S 
Beaver  Valley  Traction — 

Qeng  3s  1953 opt M&N 

BellTelp  Canada  Deb  5s'25A&0 
Berkshire  St  1st  g  5s  1922..  J&D 
Blnghamton  Gas  Sa  1938--A&0 
Blnghamton(NY)  L,  H  &  P— 

1st  ref  5s   1946 F&A        80 

Blnghamt  Ry  5s  '  3 1  op  '  1 1  M&  N        82 
Blrm  Knox  &  All — See  Phila  Co 
Btrm  Ry,  Light  &  Power — 
Gen  ref  g  4Hs  '84  op  '09.  A&O 

Ref  &  ext  g  6s  1987 M&N 

6%  notes  Apr  1919 

Blrra  Ry  &  El  1st  g  8s  '24.  J&J        99 
Blackstone  Val  G&E  5s  '39.  J&J       92 
Bleecker  St  &  Ful  Ferry — See  N  Y  Rys 
Blue  Lakes  Water  1st  6s'38.M&S     105 
Boston  El  L  1st  con  8s  '24. M&S        92 
Boston  Elev  Ry  4s  1935..  M&N 
Deb  g  4^8  Oct  1  1937. .A&O 
Deb  g  43^s  Nov  1941..M&N 

Deb  g  8s  Dec  1942 J&D 

'ft'est  End  St 58  1932. ..M&N 

3a  May  1936 M&N 

Si  March  1944 M&8 

5s  Aug  1919 F&A 

6s  March  1922 M&S 

4^8  Jan   1   1923 J&J 

4Hs  July  1  1930 J&J 

taAug  1  1932.. F&A 

This  orlce  includes  accrued  Interest 

stock  exchanges. 


89 

86 
98 

80 
b 

75 

80^ 

96 

"82" 
85 
93 
83 

94 

97 

80  X 

S2 
95 
87 
90 
100 
66 
&E1 
72 

85 
100 

98 

99 

93 

93 

85 


81 

54 
75 

60 
80 

94 


90 
99^ 

80 

■min. 


50 

"96" 
88 
60 


65 
87 

95 


95 


90 
92J6 

~93~ 

86  J4 
86 


81 
91 
99 
102 
97 


97 


Bonds. 


Boat  &  Nor  St  Ry  ref  4s  34.  J&J 

Georget  Row  &  Ips  w  5s'  20  J  &  D 

LowLaw&H  1st  g  5s'23opJ&D 

Lynn  &  Bos  1st  5s  g  '24. J&D 
Bost&Worc  St  Ry  4^s  *23  F&A 
Brazilian  Tr  Lt  &  Power— 

6%  gold  notesNovl'19.M&N 
Bridgeport  Gas  Lt  4s  1952  .J&J 
Bridgeton  &  MlllvTr  5s  '30. J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7thAveRR— See  NY  Rys 
Bway  Surface  RR — See  N  Y  Rys 
Bronx  G&E  5s  '60  op  aft'20..1&J 
Bklyn  Boro  Gas  5s  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran— 3s' 45  A&O 

1st  ref  gold  4s  2002 J&J 

5%  gold  notes  1918  opt. .J&J 

Bklyn  City— 1st  5s  1941. J&J 
Wm&Flat4J^s  July'41-F-A 

Bklyn  Hgts  1st  5s  1941  .A&O 

Brooklyn  Queens  Co  &  Sub — 
1st  M  g  5s  1941  opt  '16. J&J 
1st  con  gu  5s  July  '41.  M&N 

Bklyn  Un  Elev  5s  1950.. F&A 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.F&A 
Stamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  A&O 
1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31. A&O 
Bkln  Batb&WE  5s'33.A&0 
SklynUnGaslst  con5s  g'45M&N 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  6s  1947.A&0 
Buff  Gen  Elec  1st  3s  1939.  F&A 

1st  ref  5s  April  1  1939 ...J&J 
Buff  &  Lack  Tr  1st  5s'28op  J&D 
Buffalo  &  Lake  Erie  Traction— 

1st  &  ref  g  5s  "36  op  sf.. M&N 

Hamburg  Ry  4s  1926.. M&N 
Buff  &  Nlag  Falls  El  L  &  Pow— 

1st  g  8s  1942 F&A 

Burl'ton  (Vt)  G  L  58  1958. -J&J 
Burlington  (la)  Ry  &  Light— 

1st  s  f  gold  5s  1932  opt.. M&S 
Butte  El&P  lstsf  8s'18-'31  J&D 
California  Electric  Generating — 

1st  sf  g  5s '48  ODt  aft'12M&S 
California  Gas  &  Elec  Corp — 

Sink  fund  g  3s  1933  opt. M&S 

Unlf&ref  g  33  '37  op  s  f.M&N 

Cal  Cent  Gas  &  El  5s'31.F&A 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 

1st  M  rehab  g  5s  '27op'12F&.<\ 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op'14  J&J 
Canal  &  Claib  RR— See  N  O  Ry 
Canton-Akron  1st  g  5s  '22.  M&S 

Canton  Mass  1st  g  5s'20.M&N 

Can-N  Phila  g  5s  ?23  opt.  F&  A 
Canton  (O)  El  5s'37  op  "12M&N 
Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carnondale  Ry  5s  Nov  '33. J&J 
Carolina  Power  &  Light — 

1st  Mg  8s  1938 F&A 

Cass  Av  &  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  &   Lt  Corp — 

1st  I  s  f  5s   1928 M&S 

Central  California  Traction — 

1st  s  f  g  5s,  1936,  opt....  A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18..JAD 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CentralIll9Ligntlst5s  1943. A&O 
Central  Illinois  Public  Service — 

1st  &  ref  g  5s  1952 F&A 

CentMalnePow  58'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5s  '41    .J&J 

Tracy  Devel.6s  1944- .A&O 

Central  Pow  &  Lt  6s  1946 

Central  Ry-SeeUnRy&  El  (Bain 
Cent  States  El  5%gnotes  22 J&D 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gas  &  El 

Consol  g  5s  1999 M&S 

Ch  City  Ry  1st  g  5s  1923.  J&J 
Chattanooga  Ry  &  Light — 

1st  &  ref  g  5s  1956  op '16. M&N 

Chatt  Rys  1st  con  5s  '56.M&\ 
Ches  &  Pot  Tel  5s  '29  op'09.J&J 
Chea&PotTelofVa5s  43  M&N 
Chicago  City  &  Connecting  Rys 

Col  tr  a  f  g  5s  Jan  I  1927. A* O 
Chicago  City  Ry— 

1st  g  3s  1927  op  up  to  '12.  F&A 
Chicago  Elevated  Rvs — 

5%  notes  1916  ext   1919.  J&J 

Chic  June  RR  4s  1945 M&S 

Chic  North  Shore  &  Milw  RR— 

1st  M  g  5s  1936 J&J 

Chicago  &  Oak  Park  Elec  Ry— 

Lake  St  El  1st  5s  1928  gu.J&J 


Bid. 


85 

84 

7o" 

85 
&"Bk" 


57 
94^ 


87^ 


55 

82 


/     30 

98M 

88 

70 

/     15 
75 

96  y2 

86 

80 
89 

80 


Ask. 


90 

87 
90 

"77" 


90 


RR 


31 M 
68 

95  M 
94 


99  MJ 

78 

89 

89 

75 

70 

'69" 
87 

97" 


92 
75 

25 

80 


91 

90 
92 

85 


941^ 

100 

90 

92  'A 

y 

101 

60 

80 

Service 

Corp 

40 

45 

&  L 

93 

95 

92 

96 

93 

95 

07  IX 

QQ3X 

Bonds. 


85 

80 
nlted  R 

80 


90 

84 
y  (St  L) 

85 


98  Va 
92 

82 

88 

"9§" 
85 

95V2 


65 
75 
99  H 

75 

80 

101 

91 

52 

54 

84 

84  X 

73 

80 

78 

80 

83 

Chicago  Railways  Co — 

1st  m  g  5a  1927  opt F&A 

Con  M  5s  Ser  A  Feb  '27.  A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op  .J&J 

AdJ  Inc  4s  Feb  1927  op. -May 
Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  os  Jan  1  1937 J&J 

Chicago  Telep  5s  '23  op  '13. J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  3s  '22. J&J 

South  Ohio  Trac  5s  '20.  .M&N 
Cln  &  fl  6s  g  Apr  1  1918J&J 
Clnclunatl  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A.. A&O 
Cincinnati  Gaa  Transportation- 

1st  58  1933  guar  op  '13. -J&J 

Double  guarantee 

Cln  Lawr  &  Aur  5s  19 19. .. J&J 
Cln  New  &  Cov  Ry  5s  1922. J&J 

2d  g  5s  July  1922 J&J 

So  Cov  &  Cln  6s  g  1932.. J&J 
Citizens'  Gas  (Indianapolis) — 

1st  &  ref  g  5s  1942 J&J 

Cittzeua  L,H&P(Johnstown,Pa) 

lat  g  88  1934  opt  1914.  .M&N 
Citizens'  Ry  &  Lt — See  Muscat! 
Citizens  St  Ry — See  Ind  Tr  & 
Citizens'  Tract— See  Phila  Co. 
City  Elec  San  Fran  5a  1937. J&J 
City  &  Sub  Ry— See  Port  (Ore) 
CUy  A  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  5a  '39  op'24.A&0 
Clev  Painesv  &  Ashtab  Eiec — 

lat  gold  5a  July  1  1922 f&J 

Clev  Palna  &  East  Con  5s"  18 A&O 
Clev  Ry  1st  53  1931  opt.  ..  M&S 
Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  5s  1927  opt..  A&O 

Clev&SW  1st  5s  '23op'13.F&A 

CI  BerEly&Ober5s  g  '19.  M&S 

Clev  Ely  &  W  5s  1920. ..F&A 
CoastOos  L&P  lat  5a'46op  F&A 
ColoradoPower-lst  5s  1953M&N 
Colorado  Spgs  Lt,  Ht  &  Pow — 

lst&  ref  g  5s  1920  op '17  F&A 

Colo  Spgs  El  5s  1920.A&O20 

Colo  Spgs  L  &  P  5s  1919.  A&O 
Columbia  G  &  E  lat  5s  '27.  J&J 
Stamped 

Deb.  5s  1927 J&J 

Columbia  (S  C)  Ry  Gas  &  El  Co 

let  M  a  f  g  5s  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 J&J 

Columbus  (Ga)  El  Co  5s  '33  A&O 
Columbus(0)Gaa  1st  5a  g'32J&J 
Columbus  (O)Interurban  Ter  Co. 

Istguar  5s  1935 J&D 

Col  Lond  &  Spring!  Ry — See  Ind 
Columbus  Newark  &  Zauesv — 

lat  gold  5s  1924 M&S 

Gen  &  ref  gold  5s  1926- M&N 

Col  Buck  Lake  &  New  Trac 
1st  gold  5s  1921 M&N 

Zanesvllle  Ry,  Lt  &  Power— 

5s  1912  ext  to  Mar'24.A&0 

Colum  &  9th  Av  RR — See  N  Y 

Columbua  (Ga)  Pow  5a'36.A&0 

Columbus  Ry,  Pow  &  Light — 

1st  ref  &  ext  s  f  5s  1940.A&  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  St  Ry  1st  5s  g  1932.. J&J 

Cross  St  1st  5s  g  1933.  J&D 

Com'cial  Cable— 4s  g  2397. Q- J 

Commonwealth-Edison  Co — 

lat  g  58  June  1  1943 M&S 

Com'wealth  El  5s  J'ne  '43. M&S 
Commonwealth  Power  (Mich) — 

1st  g  58  Dec  1  1924 J&D 

Commonwealth  Power  (Neb)- 

1st  gold  6s  1944 Al&S 

Commonwealth  Pow,  Ry  &  Lt — 

Conv  6s  1918 M&N 

Compt  Hts  &  Mer  Ter — See  Uu 

Couestoga  Trac  1st  4s  '50.. J&J 

Coney  Isl  &  Bklyn  RR  4s  '4SJ&J 

Consol  gold  4s  1955. ..J&J 

B  C  &  N  1st  cons  5s  1939.J&J 
Connecticut  Power  5s  '63.A&0 

1st  &  coll  tr  5s   1956 J&J 

1st  coll  tr  6s  1920 J&J 

Conn  Ry  &  Lt  4J^s  1951 ...  J&J 

Stamped  guaranteed  opt'l 

Conn  Rlv  Pow  1st  5s  1937.  J&D 
Consolidated  Cities  L  P  &  Tr— 

1st  Hen  5s    1962  stpd J&J 

Couaol  Gas  of  Bait  5s  1939.J&J 

Gen  g  4)^8  Apr  1954 A&O 

Consol  Gas  Elec  L&P  (Bait)— 

Geng  4!^8  Feb  14  1935.   J&J 

Conv  5%notesNovl5*21M&N 
Consol  Pow  6%   notes  '19. F&A 


Bid. 


8iy2 


93>3 


Rys 
Light  & 


95 


Coke 
40 
84 
101 


95 

100 

95 

100 

70 

92 

95 

93 

102 

—  - 

85 

91 

95 

ne  Lt  & 

Trac 

Ter 

82 

Ry 

a<t) 
El 


/ 


87 
30 


85 
88 


82 

90 

97  H 
97>3 


70 

83 

Newark 

90 

82 

98 

70 
Col  & 


Rys 

85 

80 
08 
91 
91 
63 

90  Vi 
90 

93 

96^ 

90 

;ted  Rv 
85 


90 
90 
95 
85 
85 
90 

68 

98 
83)4 


A.»t. 


82 
78 
55 
99 
57 
27 


96M 


97^ 


90 
35 


80 
95 
94 
91 
86 

95 


75 
76 
75 

90 

&Zanes 

98 

87 
100 

80 
East 

95 
90 


88 

85 
74 
95 
95 


92 
92 

98 

100 

95 

88 


92 
95 
98 
90 
90 
94 

72 

"85" 


75MJ 
"94>il 


90 
9514 


k  Last  sale,      n  Nominal.      a  Sale  price      min.  Minimum  prices  established  on  Montreal  and  Toronto 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds. 


Consol  Gas  N  J  58  g  1936...  JAJ 
1st  ref  5s  196S _AAO 

Consolida  od  Gas  (N  Y)— 

Conv  deb  6s  1920 Q-F 

Underlying  cos—  St*  NYGE1 
Oon  Gas  (Pitts)  08  '48  rets.  FAA 
Consol  Ltg  Co(Vt)  1st  Os'26  JAJ 
Con  Ry(NewBav)deb  4s  '54JAJ 

Deb  4s  1935 JAJ 

Deb  4s  1956  guar JAJ 

Cons  g  4s  1930 FAA 

Cons  Ry  A  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utlca-lst  5s  '30. JAJ 
Deb  58  Jan  1  '30  op  1911. JAJ 
Conaum  L  H  A  P  Co  (Ellz,  N  J) 

01   1938.... JAD 

Consumers'  Power  Co  (Mich) — 
1st  A  refg  58  1936  op  '16.JAJ 
Continental  Gas  A  Electric — 

1st  lien  coll  tr  5a  1927. .MAN 
Crosstown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)PowALt — 

1st  A  ref  g  5s  1942 MAS 

Cumb'land  Tel  A  Tel- 
Deb  5s  Feb  1  1920 FAA 

1st  A  gen  5a  1937 JAJ 

Cuyahoga  Telep  5s  1919. ..JAJ 
Dallas  El  Cor  col  tr  g  5s'22.AAO 
Dallas  Gas  1st  g  5s  1925  opMAN 
DanT  St  RyA  L  Co  5s'19-'25  JAJ 
Danville  Urbana  A  Champ  Ry — 

1st  5s  1923  optional MAS 

Darby  Med  A  Ches  Ry — See  Phi 

Dayton(0)Gas  5s  '30  op'15MAS 

Dayton  Ltg  1st  5s  '37  op'12MAS 

Day  El  L  1st  5s'21op'06  MAS 

Dayton  Pow  A  L  1st  5s  '41.  JAD 

Defiance  (O)  GAE  5s  1942MAS 

Delaware  Co  A  Phlla— See  Dn  P 

DenCTram— Purch  g  5s  '19  AAO 

1st  A  ref  g  5s  1933  op  S  f  MAN 

Con  Tram  con  g  5s  1933- AAO 

Denv  Gas  A  El  1st  g  5s  '49  MAN 

1st  A  ref  5s  1951 .MAN 

Denver  Tram  Power  Co — 

1st  Imp  g  gu  5s  '23  op  '08  AAO 

Denver  Tramway  Terminals  Co 

I8tmggu5s  1918-'40...MAS 

Denver  Union  Water  5s  '14.JAJ 

SoPlatteCanalARes5s*23.JAJ 

Des  Moines  A  Cent  la  Elec  Co — 

S  F  68  1937  op  Ser  A. ..MAS 

8  F  5s  1937  op  Ser  B...MAS 

Des  Moines  City  Ry — 

Ref  g  5s  1921  op  1906. ..AAO 

Gen  A  ref  5s  1936 JAJ 

Detroit  C  Gas  5%  g  M  '23..  JAJ 

Prior  lien  5s  1923 JAJ 

Det  Gas  con  1st  g  5s  *18 .  FAA 
Det  A  Sub  Gas  1st  5s  '28JAD 
Detroit  Edison  1st  g  5s  '33.  JAJ 
1st  A  ref  5s  July  1  '40..M&S 
Det  United  4^8  1932  opt.  JAJ 
0%  notes  May  5  1918.FAA5 
Det  Ry  1st  5s  '18-'24...JAD 
DetAFllnt  1st  g  5s  '21. .FAA 
Det  Roch  Romeo  A  L  Orion 

1st  sk  fd  g  5s  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 

1st  K  5s  Apr  1  1928...AAO 

Det  Mon  A  Tol  Short  Line  Ry 

1st  Mj  5s  Jan  1933... JAJ 

DetANW  4Hs  '21  op  '11MAN 

Det  A  Pontlac— 5s  g  '22.  FAA 

Cons  g  4Mb  '26  op  '11.  JAD 

Det  A  Pt  Huron  Shore  Line — 

1st  g  5s  1950.. JAJ 

Det  A  Lake  St  CI  5s  *  20.  AAO 
Det  Ypsll  Ann  Arbor  A  Jack — 

1st  f  5s  1926 FAA 

D  Y  A  A  A  Con  6s  1924. FAA 
D  D  E  B  A  B  RR— See  Third  Av 
Duluth  Ed  El  1st  5s  '31  op.MAS 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  5s  '30MAN 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  1st  5s  1936  JAJ 
Eastern  P  A  L  5s  19 18... MAS 
Eastern  Wisconsin  Ry  A  Lt — 

let  M  g  5s  1923  opt AAO 

E  Chic  AInd  HarWat  5s'27. AAO 
East  Pa  G  A  El  1st  5s  42.  JAD 
But  St  Louis  (Ills)  Lt  A  Pow— 

1st    5s    1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  5a  1932  opt.  AAO 

Conv  6s  Jan  1  1919 JAJ 

Alton  Granite  A  St  L  Trac — 

1st  cons  g  5s  1944  ...FAA 

Easton  Cons  El  5s  1949  .MAN 

Easton  Palmer  A  Beth  St  Ry 

1st  g  5s  Dec  31  1918.  .JAJ 

Economy  Lt  A  Pow  (Joliet,  111). 

1st  M  s  f  g  53  1956 JAD 

Edi  son  Elec  111  of  Boston — 

6%  gold  notes  1919 JAD 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 ..FAA 

Edison  Elec  Co  of  Los  Angeles — 
1st  A  ref  g  5s  1922  op'07  MAS 
Edison  Lt  A  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  A  Peop — See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  5s  1935  opt  ..FA  A 
ElizPlainf  A  Cent  J\See  Public 
Ellz  A  Trenton  RR/Serv  Corp. 
Elmira  Water  Light  A  RR— 

let  A  con  g  08  1956 MAS 

El  Paso  El  Co  coll  tr  g  5s'32JAJ 
Empire  Dist  Elec  Co — 

1st    5s    1949 MAN 

Empire  Gas  A  Elec  and  Empire 
Coke  jt  lstAref  5s'41  op  MAS 


Bid. 


93 
90 

ioo  y8 

HAP. 
/ 

95 
54 
54 
54 
70 
Utah  L 


90 
96 
87 

Lt" 

90 

96 

90 


90 
90 
90 

85 
laR  Tr 

90 

85 

95 

80 

88 
A  Tran 

93 

65 

93 

90 


Basis 
83 
83 

90 

80 

91 
85 


94H 


92 
92 
68 
97 


88 


90 


87 
92 

Ry 


85 

62 
95 


85 


85 


85 
87^ 


83 


Ask. 


95 

100^ 


97 
56 
56 
56 


A  Ry 

100 
95 


90 


97 


93 
96 
93 
93 


90 


90 


86 
90 

97 
67 
97 
93 


5^% 
87 
87 

95 
85 


90 
99 
97 


95 
94 
69^ 
99 


96 


95 

~9§" 
96H 

95 


90 


92 

90 

68 
98 


92 


80 
90 

72 

85 

90 

n    95 

99 

87 

95 

97  X 

98^ 

90 

94 

95 

Bonds. 


104 


95 


88 
92 


89 


Empire  Gas  A  Fuel — 

1st  M  s  f  6s  1926 MAN 

Enid(Ok)ElAG  lst6s'20op  MAN 
Equit  GAE  Utica  5s  1942  AAO 
Equit  111  Gas,  Phlla,  5s  g'28  JAJ 
Erie  El  Motor  a  f  g  5s  1941  AA< ) 

Erie  Ltg  1st  M  5s  1967 A&O 

Evansv  GAE  L  5s'32op'12  JAD 
Evansv  A  Sou  Ind  Traction — 

Evansv  El  1st  g  4s  '21.  MAN 

Evansv  A  Prlnc  1st  5s  '23AAO 
Excelsior  Springs  Wat,  Gas  A  El 

1st  M  6s  1932  op. JAD 

Fairmont  A  Clarksburg  Tract'n 

1st  g  5s  1938  op  1913. ..AAO 
Falrmount  Pk  Transportation — 

lstsf  g  5s  1937  opt AAO 

Federal  Light  A  Traction— 

1st  s  f  g  58  1942  opt MAS 

Fed  St  A  Pleas  Val— See  PhilCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft   Smith   Light   A   Traction 

1st  M  g  5s  Mar  1  '36  opt  M  A  S 
FtWayneB  A  M  1st  5s  '35  gu  J  A  J 
Ft  W  Van  Wert  A  Lima  Trao— 

1st  M  g5s  1930  guar JAJ 

Ft  Wayne  A  Wabash  Val  Trao 

1st  oons  g  5s  1934 M  A  8 

Ft  Worth  Pow  A  L  5s  *31_FAA 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Taoony  A   Holmesb  Ry — 

1st  g  5s  July  1940 JAJ 

Galv  Elec  Co  lst5s'40  op  MAN 
Galveston-Houston    Elec    Ry 

lat  M  s  f  g  5s  1954  opt- -AAO 
GaaAEl  of  Bergen  Co  5s'49  JAD 

Gen  5s  Nov  1  1954 MAN 

General  G  A  El  1st  5s  '32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys — 

1st  lien  s  f  g  5s  1941  opt  MAS 

CentGaPow5s  '38  op  '13MAN 
Georgia  Ry  A  Elec  5s  1932,  JAJ 

Refg  A  impt  g  5s  '49  s  f-.JAJ 

Atlanta  Cons  St  5s  1939 -JAJ 

Georgia  Elec  Lt  5s  1930-JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09.. JAJ 
Georgia  Ry  A  Power — 

1st  A  ref  s  f  58  1954  op. -AAO 
Grand  Rap  G  L  5s  1939...  FA  A 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  July  1  1926; JAJ 

Gt  Falls  Pow  1st  5a  '40  op  MAN 
Great  Lakea  Power,  Ltd — 

1st  M  6s  1919-1944... MAN 
Great  Northern  Power — 

1st  Mg5s  1935  op FAA 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

Greenwich  Tram  1st  5s  '31.JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harrisburg  (Pa)  Light  A  Power- 

lst  A  ref  g  5s  1952  opt. .FAA 
Hart  Man  A  Rock  5s  1924.AAO 
Hart  A  Sprlngf  5s  g  1921.. JAJ 
Hart  St  Ry— 1st  g  4s  1930. MAS 
Harwood  El  5s  '39  op'14-..JAJ 

1st  A  ref  s  f  g  6s  '42  op.MAS 
Havana  El  cons  g  5a  1952.  FAA 
Helena  LARy  1st  5s  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles Cal)  1st  5s  1933. JAJ 

1st  refg  5s  1945 JAJ 

Honolulu  Rap  Trans  A  Land 

1st  g  6a  1927  op  1917.-.MAN 
HoughtonCo(Mlch)  El  Light— 

1st  g  58  Jan  1  1927  opt...  JAJ 
Houghton  County  Traction 

1st  con  g  5s  1937 JAJ 

Houghton  Co  St  5s  1920.  JAJ 
Hous  El  5s  1925  op  1910.. FAA 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Gas  5s  g  1949-MAN 
Hud  Rlv  GAE1  1st  58  '29-MAN 
Idaho  Power  l3t  5s  1947... JAJ 
Illinois  Central  Traction — 

lat  M  g  5a  1933  op  guarJAD 
Illinois  Northern  Utilities  Co— 

1st  A  ref  g  5s  1957  opt.. AAO 
Illinois  Valley  Ry— 

1st  s  f  g  guar  5s  1935-..MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s  '26  op  '11. MAN 

Col  Lon  A  Sprlngf  5s  '20.AAO 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  5s  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  "08.AAO 

Indiana  Nor  1st  g  5s  '33.  AAO 

Munc  A  Un  Cy  gu  5s'36opJA  J 
Indlanap  Columbus  A  Sou  Tr — 

1st  Mg  5s  Feb  1  1923. ..FAA 
Indianapolis  Gas  5s  1952.. AAO 
Indianap  A  Green  Rap  Tran 

1st  g  5s  Jan  1  1929 .JAJ 

Indlanap  L  A  H  5s  1940..AAO 
Iadlanap  A  Martlnav  Rap  Tr — 

1st  g  5s  1932  opt JAJ 

Indianapolis  Northern — See  Uni 
Indianapolis  A  Northwest  Tr 

1st  g  5s  1923  opt MAS 

Indianapolis  A  Southeast  Trac 

1st  Mg  5s  1935 JAJ 

Ind'p  Shelby  v  A  Southeast  1st 

sf  g  5s  Jaa  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

1st  s  f  g  5s  Jan  1  1933. ..AAO 

Indianap  St  gen  4s  1933. -JAJ 

Citizens'  St  con  5s  g  '33.MAN 
Indianap  Wat— 5s  '26  op'll.JAJ 

1st  A  ref  g  4^8  1940  op. .JAJ 
Interborough-Metropol   Co — 

Coll  trust  g  4^8  1956. .AAO 
Interborough  Rapid  Transit — 

1st  A  ref  g  0s  '66  op  tax-exJ&J 


91 

~95~ 
102 
n    97 
93 


85 
92 

95 

88 

50 

65 

65 


33 

86 

Ave  Ry 


Bid. 


80 

78 
93 
90 


StRy 

65 

"92" 
87 
95 
89 

99 

74 
99 


95 

79 

7134* 
78 
92 
75 
Erie 

90 


95 
94 
90 
79 
Phila  R 

85 
85 


90 

82 
94 
90 


95 

~80~" 

80 

75 

90 

69 

"76" 
84 
lesGL 


60 

94 

82 

95 

84 

90 
on  Tr  o 

86 


90 
85 


93 
n    80 

55 

79K 


Ask. 


92 


104 
99 
97 


90 
98 

100 


60 
75 

75 


37 
91 


85 
83 


Bonds. 


95 
70 


67^ 

"94" 
90 
98 
92 

103 

76 
101 


95 
98 
83 


85 
100 
80 
Trac 

92 

100 

80 

94 


98 
93 

82 


90 
90 


94 

87 
98 
95 
93 
97 

~86~ 

90 

85 

95 

72 

"Wh 

88 
A  Coke 

70 

70 
70 

99 

88 

100 
89 

95 
f  Ind 

91 

70 

95 

90 

80 
95 

95  M 
85 

55^ 

80 


Bid. 


Intermountaln  Ry  Lt  A  Pow — 
1st  g  6s  1942 FAA 

Internat'l  Traction  (Buffalo) — 
Coll  tr  4s'  1949 JAA 

Buff  Ry  1st  con  M  5sg'31.FAN 
Cross  St  Ry  1st  5s  g  '32.  MAN 
Buffalo  Trac  1st  g  5s  '48. JAD 
Buff  Bell  A  Lan  5s  1927. JAD 
Buff  A  Lock  1st  g  5s  1938.JAJ 
Buff  A  Nlag  Falls  Elec  Ry— 

lat  M  5ag  1935 JAJ 

2d  mtgg  5a  '21  op  '01.. JAJ 

Internat  Ry  ref  5a*62op  MA  N 

Lockp  A  Olc  1st  g  5s  '20.  .J  A  J 

Interstate  Elec  Corp  6a  1933  MAS 

Interstate    Rys — Col    tr    g    4s 

1943  op  1913 .FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 
1st  A  refg  5s  1932  op '15  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 
lstsf  g  58  '36  op  aft  '15.  FAA 
Jackson  A  Battle  Creek  Trac  I 
Jackson  Consolidated  Traction  1 
Jackson(Mich)Gas  5s  g  '37  AAO 
Jackson  (Miss)  Light  A  Tr— 

lstsf  g  5s  1922  opt '14..  AAO 
Jacksonv(Fla)Gas  s  f  5s  '42  JAD 
Jacksonville  Traction — 

1st  con  5s  Mch  '31  opt.. MAS 
Jackson v  El  5s '27  opt.    MAN 
Jer  City  Hob  A  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 JAD 

JopllnAPittsRy  lst5s'30opMAS 
Kankakee(Ill)GAE  5s  '30.  MAS 
Kans  Clty(Mo)Gas  5s  '22.  AAO 
Kan  C  Home  Telep  5s  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

1st  M  6s  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

K  C  Long  DIs  Tel  5s  1925. -JAJ 
Kansas  City  Railways — 
5X%  notes  July   19 18. -JAJ 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

2d  M  5s  July  7  1944 JAJ 

Kan   City- Western — 1st  refg  g 
5s  1325  opt  Sept  1  '10-. MAS 
Kansas  Electric  U  till  ties — 

1st  g  5s  1925- AAO 

Kansas  GAE  1st  5s  '22  op.MAS 
Kentucky  Trac  A  Terminal — 
1st  A  ref  gu  5s '51  op  '14.  FAA 
Lexington  Ry  1st  5s  '49.  J  AD 
Kentucky  Util  6s  *  19  A  A  O  15 
Key.  Tel  1st  g  5s  '35  op'08.  JAJ 
Kings  Co  E  L  A  P  1st  5s  '37AA  O 
Purch  money  6s  g  1997. A&O 

Conv  deb  6s  1925 MAS 

Edison  El  111  Bklyn  4s' 39  JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  GasAIll  1st  0b  '40AAO 
Klnloch  Lg  Dlst  Tel  5s  '29  JAJ 
Kinloch  Telephone  6s  1928.  FA  A 
Knoxv  Gas  1st  5s'33  op' 13  AAO 
Knoxville  Railway  A  Light- 
Ref  A  ext  5s  1946  op.. .JAD 
Knoxville  Trac  5s  1938. -AAO 
Kokomo  Marion  A  W  Trac — 

1st  g  5s  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T 

Coll  tr  5a   1951 FAA 

Laclede  Gas  g  5s  May  1919.Q-F 

Deb  g  5s  Feb  1919 FAA 

Ref  A  ext  g  5s  1934 AAO 

LacombeEl  1st  M  5s'21-.MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s  '23JAJ 

Gen  g  5s  Feb  1  1933 FAA 

Lor  A  Clev  g  5s  '27  op  '17.JAJ 

Sand  Frem  A  80  5s  1936. JAJ 

Tol  FremANor5s'20op'05JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Lancaster  Co  Ry  A  Light — 

Coll  tr  58  1951 JAJ 

Lansing  Fuel  A  Gas  5s  '21.  AAO 
Lauren  tide  Power,  Ltd — 

1st  s  f  g  5s  1946  op  1920.JAJ 
Lehigh  Valley  Transit— 

1st  M  g  5s  Dec  '35  opt.. MAS 
1st  M  g  4s  Dec  '30  opt. .MAS 

Cons  g  4a  1930 JAD 

Ref  A  Impt  g  0s  1960 JAD 

Lewlston  Augusta  A  Waterv — 

1st  A  ref  g  58,  1937  op. -AAO 
Law  Br  A  Bath  1st  g  5a  '18.  MAS 
Lexington  Ave  A  Pav  Fer — See 
Lsx  A  Bost  1st  g_4Hs  '20.  AAO 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  G  A  E  L  1st  5s  1941  JAD 
Ltndell  Ry— See  United  Rys 
Little  Rock  G  A  F  6s '37. .MAN 
Little  Rock  Ry  A  Elec— 

1st  g  5s  1933  op  1908--.  AAO 

Ref  A  ext  g  6s  1938 AAO 

Lockport  Light  Heat  A  Pow — 

6%  notes  July  16  '18-JAJ16 

Lockport  A  Olcott  Ry — See  Int 

Lorain  A  Clev  RR — See  Lake  Sh 

Los  Angeles  Gas  A  El  Corp — 

1st  A  ref  g  6a  1939  opt. -MAS 

Los  AngG  AE  5s '34 JAJ 

LosAngLtg0sAprll'24  AAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

1st  A  ref  8  f  g  0s,  1940— JAD 
Los  Ang  Ry  0s  g  1938-.AAO 
Lob  Ang  Trac  1st  g  5a'38  JAD 
Loui8vllle  Gae  A  Electric — 
1st  A  ref  g  6s  *18op  '14...JAJ 

6%  notes  Apr  1918 AAO 

Louisv  Home  Telep  5s  '22.  _ JAJ 
Louisville  Ltg  5s  '03  stpd-AAO 

Unstamped 

Louisv  A  Nor  Ry  A  L  5s'25JAD 


96H 

50 

93 

97 

100 

"96" 

98 

"80" 


Ask. 


41 

84 

90 
SeeMIc 

United 
90 


78 
87 
Service 

80 

85 
85 


100 

52 
98 
98 

102 

"98" 

100 

"87" 
96 
96 

41Ji 

90 

92 

higan 
Rys 
98 


83 
93 
Corp 


87 

97 

80 
80 
87 

96 
77 
80 
70 

/    50 


92 

80 

85 

90J^ 
88 
85^ 


73 
ap  Tr 
75 


100 
85 


98 
86 
93 

97ya 

95 


95 
A  Elec 
80 
65 
80 
50 
90 
Pk 


ak 


95 


83 

95 

76 
70 
78 


90 
92 
83>* 
89 


100 

82 
85 
90 

98 
80 
85 
75 

56 


95 

85 
90 
98 
90 


N 


»80 
Y 


R 


A  Term 
(St  Lo 


94  y2 

93 

99 

Trac  (B 

Elec   R 

91 


105 


85 
91 

'91" 

85 

90 

97 

97 

95 

100 

85 
70 

~60" 

ElecRy 

98 

87 

99 
82 
75 
81 


85 


ys 


uls) 


98 

Pac  El 

74 
80 


98  K 

99 

92 

94 

94 


99 


99tf 
uffalo) 

y 


99  Y* 
ec  Ry. 


99J4 
100 
93 14 
99 
99 


/  This  price  includes  accrued  interest,     k  Last  sale     n  Nominal. 


«  Sale  price. 


Jan.,  1918.) 
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NOTICE — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Bid. 


Louisville  Traction — 

Loulsv  Ry  con  M  5s  g  '30.  JAJ 

2d  mtge  434s  1940 MAS 

Gen  M  5s  1950 FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  BosANor 
Luzerne  Co  (Pa)  Gas  A  Elec — 

1st  refAlmp  g  5s'48op'13  AAO 
Lykens  Val  L  A  P  6s  1945.  MAS 
Lynn  A  Bost  RR— See  Bos  A  N 
Macon  Railway  A  Light  Co — 

1st  cons  g  5s  '53  opt  '08-.  JAJ 
Madison  Co  (Ills)  Lt  A  Power — 

1st  g  5s  1936. -,-JAD 

Madison(Wis)GAE  g  6s'26  AAO 
MadRlvPowlst5s'35gu  op.FAA 
Mahoning  A  Sbenango  Ry  A  L — 

Penn  A  Mah  Val  5s  '22. MAN 

Youngst  Shar  RyAL5s'31  JAJ 
Manchester(NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 ..AAO 

Manhattan  El  con  4s  g'90.AAO 

Stamped  tax-exempt 

2d  g  4s  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp — 

1st  Hen  A  col  tr  g  5s  '53.  MAS 
Manila  Sub  RyslstSs  1946.  MAS 
Mfrs  Light  A  Heat  (Pittsb)— 

Mort  A  coll  tr  g  6s  '18-'20AAO 
Man'frs  Wat  (Pa)  59  1939-  J  AD 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

1st  s  f  g  guar  5s  1931  red-AAO 

Bait  A  Ann  S  L  5s  1946-FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.  ..AAO 
Massachusetts  Gas  434s'29.JAJ 

Deb  g  434s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.  JAJ 
Merch  Ht  A  Lt  (Indianapolis) — 

Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  A  Teleg  5s  1918. MAN 
Metropolitan  West  Side  "L" — 

1st  gold  4s  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s' 33  sf  FAA 
Mich  City  GAE  5a  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946.M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936.. .MAN 

Jack  A  Bat  Crk  5s  '23....  JAJ 

Jack  Cons  Tr  5s  1934.. MAN 

Mich  Traction  1st  5s  '21.  JAJ 

Mich  Trac  Ext  1st  5s  '23-  JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4  He  1932  opt.  JAJ 
Middle  West  U  6s  Jan  1  '25AAO 
Mlllvale  Etna  A  Sharps — See  P 
Mil  El  Ry  A  Lt— 5s  1926..  FA  A 

Ref  Aext  434sg*31  opt.  .JAJ 

Gen  A  ref  g  5s  1951  opt. -JAD 

Mllw  Light,  Heat  A  Trac— 
1st  g  5s  gu  1929  opt.. MAN 
Milwaukee  GL  1st  4s  '27  MAN 
Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 MAN 

Minneapolis  Gas  Light— 

1st  gen  5s  Feb  '30  op  '14  MAS 
Minn  Gen  Ei  1st  5s '34  op.. JAD 
Minneap  St  Rys — See  TwinCity 
Mississippi  Rlv  Pow  5s  '51  JAJ 
Mississippi  Valley  Gas  A  Elec — 

Coll  tr  5s  May  1922  opt.MAN 
Mississippi  Valley  RyAPower — 

1st  A  ref  5s  1945 JAJ 

Missouri  Edison  El  5s  '27-  FAA 

Mo  El  Lt  6s  May  1921. _Q-M 
Mobile  Elec  5s  '46  op  '10  MAN 
Mobile  Gas  1st  5s  1924  JAJ 
Mob  Lt  A  RR— 1st  g5s'37.  JAD 

Consg  5s  1941 MAS 

Monongahela  LAP  5s  '49.. JAD 
Monongahela  St  Ry — See  Phlla 
Monongahela  Valley  Traction — 

1st  Mg5s  1942  opt  '22.  _  JAD 
Montana  Power — 

1st  Arefsf  5s  l943op'18.JAJ 
Montreal  Lt,  Ht  A  Power  Co — 

IstAcol  trg  434s'32  op'12  JAJ 

Gold  5s  1933  op  19 13... AAO 
Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  .  AAO 
Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt.. -JAJ 

Montreal  St  Ry  4J4s'22  FAA 
Montville  St  Ry— 5s  1920. MAN 
Morris  Co  (N  J)  Traction— 

1st  5s  J'ne  '15  1935.  JAD  15 
Morris  A  Somerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncie  El  L  1st  5s'32  op  '12JAJ 
Muncle  Hart  A  Ft  Wayne  Tr — 

1st  g  5s  1935  opt  1925...  JAJ 
MuncIeAUnCTr— See  Ind  TJn  Tr 
Municipal  Gas  A  Elec,  Roch— 

1st  Mg4J4a  1942  op '12.  AAO 
Municipal  Service  Co — 

8  f  col  tr  g  5sMar'42op'15MAS 
Muskegon  Tr.ALg.  1st  1931MAS 
Muskogee  Electric  Traction — 

1st  s  f  gold  5s  1934 MAN 

Muskogee  (Okla)  Gas  A  Elec— 

1st  A  ref  5s  1926  op  '09. .JAD 
Nashville  Railway  A  Light — 

Consg  5s  1953  opt  1908..JAJ 

Ref  and  ext  gold  5s  1958.JAJ 

Nashville  St  Ry  5s  1925.. JAJ 

Edgefield  St  cons  6s  1920.  JAJ 

McGavock  A  Mt  Vernon — 

Summer  St  IstM  6s'26.JAJ 

2d  series  6s  July  1937.. JAJ 

Nashville  Water  4s  1928...  JAJ 

Nassau  El  RR— See  Bklyn  Rap 


uisvllle, 
StRy 


84 
85 


or 


85 

105 

92 

97 
92 

95 

70  ys 

80 


70 


Ask. 


98 
8934 
95 
p.  50 


90 
95 


90 

90 

108 
95 


9934 

PhiiaR 

United 


55 

n     70 

87 

80  X 
NashR 


90 
A  Elec 

99  34 


44 
I  36 
I     35 

~85~~ 
81 
90 
86 

55 
92 
90 
102 
93 

75 
80 
hila  Co 
97 
82 
82 

87 

86 

90 


90 

Rapid 

65 

77 


80 


Co 


85 
87M 

min 
82 


I    88 
93 

35 
90 

80 
85 

55 
94 


95 

100 

80  M 
83 


75 
80  J4 

100  34 

Tran" 
RRs 

89 
60 

80 
89 
83 
y  A  Lt 

85 

93^ 


99  M 

58 
49 
39 
40 

"90" 
85 
95 
89 

60 

95 
95 


80 
90 

98 
88 
83 

91 

88 

93 


93 

Transit 
67  H 

80 


96  M 
102 
85 


98 

90 
90 

90 

95 

8734 
90 


82 


95 


92 


65 
96 


90 

95 

70 

75 

92 

96 

99 

102 

105 

108 

107 

112 

64.70 

4.60% 

Tr 

Bonds. 


Nassau  Lt  A  Pow  1st  5s  *27  AAO 

Nassau  A  Suff  Ltg  5s  '45..  FA  A 

Nat  L  H  A  P  58  '19  Ser  B  ..JAJ 

Coll  trust  5s  1920  Ser  C..JAD 

Cent  Ind  Ltg  5s  1927. ..MAN 

CityGAE(Parls,ni)5s'35  AAO 

Jerseyville  111  5s,  1935.. FAA 

National  Properties  Co — 

Coll  tr  4-4  34-5343  1946  -JAJ 
Nevada-Calif  Elec  6s  1946.JAJ 
Nevada-Cal  Pow  6s  1927.  AAO 
Newark  Gas  6s  Apr  1  1944.Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  A  Brock — See 
New  Bedf  A  Onset  1st  5s'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 MAS 

New  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932.. JAJ3 

New  Eng  Tel  A  Tel  5s  1919.  AAO 

4s  Jan  1930 JAJ 

3s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  3s  g'33.MAS 
New  Haven  Wat  434s  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

1st  gold  4s  1950  opt MAS 

N  J  Pow  A  L  5s  1936 FAA 

New  London  GAE  5s  '27— AAO 

2d  M  5s  1929. ...AAO 

Consol  A  refg  58  1933  ...JAJ 
New  Mllford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  434s  g  1935 JAJ 

RefAgen5s'49op'l9serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt...  JAD 

Canal  A  Clalb  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  3s  '43JA  J 

N  O  Cy  A  Lake  3s  1943.  JAJ 

NOACarroll  con5sFeb'33.JA  J 

Edison  El  1st  5a  19 29.. JAJ 

N  O  Pow-House  Co  5s  '41. JAJ 

St  Charles  St  1st  g  4s*52-  .JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938_ .MAN 
Gen  g  5s  Mar  1  1941 -.MAS 
New  W'msburgh  A  Flatbush- 
N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  58  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949.. FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5s  1932. ..MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44-  JAJ 

Con  5s  1945 JAJ 

NYAWestch  Ltg  4s  2004. JAJ 

Deb  g  5s  1954  op  guar. JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  5s  1930.  .MAN 

N  Y  Municipal  Ry  Corp— 

lat  M  5s  1966 JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 
N  Y  A  Pa  Telep  A  Teleg  Co — 
1st  gold  5s  Feb  1  1926... FAA 
Gen  S  Fd  g  4s  Nov  '29. -MAN 
N  Y  A  Queens  Elec  Lt  A  Pow— 
1st  cons  g  5s  Aug  1  1930. FAA 
NYAQueensGaa  1st  5a  '34  FAA 
NY  A  Queens  CoRy  4s'46-AAO 
Steinway  Ry— 1st  g  6s'22.JA J 
New  York  Railways — 

1st  R  E  A  ref  4a  '42  op' 16.  JAJ 
AdJ  lnc  g  5s  Jan  1942.. .AAO 
Bleeck  St  A  FF  1st  4s  *50.  JAJ 
BwayA7th  Av  Cons5s*43JAD 
Bway  Surf  RR  1st  3s  '24-JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlsAlOthSt  lst4s'18AAO 
Col  A  9tb  Av  1st  5s  '93-. MAS 
Eighth  Av  cert  ind  6s'19.FAA 
LexAvAP  Fy  1st  5sg'93.MAS 
SecondAv  con  3s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  5s  1919.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave — See  under  "T." 
34th  St  Crosat  1st  5s  '96.  AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  5s  1921.. MAN 
NYAStamf—  1st  g  5s  '31.. AAO 
IstAref  g4s'58op  af'HguMAN 
New  York  State  Rys — 

1st  con  g  4V*s  '62  op  '13MAN 
N  Y  A  Suburban  Gas — See  West 
NY  Tel  1st  4  34s' 39  taxex.MAN 
N  Y  Westch  A  Bos  Ry — See  St 
Niagara  Falls  Pow  5a  1932.  JAJ 
Refg  A  gen  6a  Jan  1932. AAO 
Niagara  L  H  A  P  1st  5s  '22  MAN 
Cons  A  refg  g  5s  '25  opt.MAN 
Niagara  Lockport  A  Ont  Pow — 
1st  a  f  g  5s  '54  tax-exempMAN 
Norf  A  Atl  Term — See  VaRyAP 
Norf  A  Ports  Tr— See  Va  Ry  AP 
Norf  Ry  A  Lt  1st  5s'49..MAN 
Norfolk  St  1st  g  5s  1944.. JAJ 
North  Carolina  Elec  Power — 

1st  8  f  g  5s  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5s  '45. .MAN 
North  Cal  Pow  5s  1932... JAD 
R  A  cons  s  f  5s  '48  op  '15  JAD 
Nor  Canada  Pow  6s  1928.. JAJ 
Northern  Idaho  A  Mont  Pow — 
lstsf  g6s  1949  op '14. ..FAA 
Northern  Illinois  Lt  A  Trac — 

1st  M  gold  5s  1923  guar. .JAJ 
Northern  Ohio  Trac  A  Light — 

1st  consol  g  5s  1933 JAJ 

1st  consol  g  4s  1933 JAJ 

1st  1  A  ref  5s  1956 FAA 

Nor  Ohio  con  g  5s  1919- .JAJ 
North  Ont  L  A  P  6s  Apr  '31.  JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 AAO 

6%  notes  1926... AAO 


Bid. 


80 


70 

85 

85 

95 

70 

80 

k    42 

94 

99 

95 

100 

110 

115 

95 

98 

rv  Corp 

Old  Col 

St  Ry 

87  34 

80 

87 

84 

88 

96 

82 

9034 

91 

95 

100 

95 

100 

70 

75 

"95" 

•  «...__ 

93 

90 

93 

98 

6634 

67 

50 

110  Ji 

120" 

98 

101 

99 

SeeBkl 


66 
94 

85 


75 
85 
80 
55 
80 
85 
90 


96J4 


62 


/     1734 
50 

76J4 

99 

90 


100 


/       1 
/       1 


75 


86 


90 
95 

80 


85 


85 


65 

78 

"75" 

85 
90 


Ask. 


90 


85 

96 

yn"  R  T 

9234 
71  Vs 
96 
91 
10034 
77 
90 
85 
65 
90 
88 
95 


68 

5234 
1934 
62 
85 
10134 
95 

"8234 


77 
3 
3 


80 


70 

74 

Chester 

Light  'g 

85  Vs 

86  Va 

earn    R 

Ra— 

95 

97 

9834 

70 

80 

90 


94 

100 

85 


93 

73 
92 


90 

"§3" 

"80" 

8734 
94 


Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt.-JAJ 
Northern  Texas  Traction  Co — 

lstg  5e  1933  opt  1913...  JAJ 

Nor  Westch  Ltg  5s  1953...  JAD 

North  Hud  Co  Ry — See  Public 

North  Hudson  Lt,  H  A  P  Co 

(Hoboken,  N  J)  38  1938. AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

1st  g  58  1922  op  1912. -.AAO 

1st  A  ref  g  5s  '40  op  '20.  AAO 

North  Shore  Gas  Co  of  Illinois— 

1st  g  58  1937  opt FAA 

North  Texaa  Gas  Co — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt MAS 

Union  El  (Loop)  5s  g'43-AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 ...MAS 

Northwest  Gas  LACoke  (Chic) 
Cons  g  5s  Dec  1  1928. --Q-M 
Cicero  Gas  genAref  58  '32  JAJ 
Norwlch(Ct)GasAE  g  5a'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co- 
Gen  con  5s  Jan  18  '33.. JAJ  18 
Oakl  Trac  cons  5s  1933- -JAJ 
Oak  Tran  1st  con  a  f  5s'32  JAJ 
Oak  Tran  1st  con  g  5s  '31. JAJ 
Oak  Tr  Co  cou  g  6s  '18  JAJ 

Ogden  Gas  5s  1945 MAN 

Ohio  State  Telephone — 

Cons  A  ref  a  f  4s-5s  '44..JAJ 
Oklahoma  Gas  A  Electric — 

1st  M  g  5s  '29  op  aft  '14.AAO 
OklahomaNat  Gas  Ser  6a. .  MAS 
Oklahoma  Ry — 

lat  A  ref  g  5s  '41  opt  '21..  JAJ 
Old  Colony  Ga8  lat  5s  1931  JAD 
Old  Colony  St  Ry  ref  4a  '54.JAJ 
New  Bed  Mlddleb  A  Brockt — 

1st  g  5s  Jan  1  1920 JAJ 

Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
1st  cons  g  5s  Jan  1  1928.. JAJ 
Omaha  ELAP  5s  '33  op  '08. JAJ 
Omnibus  Cable  Ry  (San  Fran) — 
Ontario  Pow  5s  '43  op  to  '13FAA 
Deb  g  6s  1921  opt  1910.. JAJ 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  58  '45  op  bef'lo.MAN 
Orange  A  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

1st  g  5s  1933  opt MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5s  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Ottum  Tr  A  L  1st  5a  '21.AAO 
Pacific  Coast  Power — 

1st  M  g  5a  1940  op  1915-MAS 
Pacific  Elec  Ry  g  5s  1942.. JAJ 
Los  Angeles  Pacific  Co — 
1st  ref  g  4s  1950  opt' 15.  JAJ 
L  A-Pac  RR  con  5a'31  AAO 
L  A  Pa  RR  Cal  5s  '43.  MAS 
Los  Ang  A  Pas  5s  g  1928.  JAJ 
Pacific  Gas  A  El  ref  5s  '42.JAJ 
Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
l8t  A  ref  a  f  g  58  1931  op.MAS 
Pac  L  A  P  Co  1st  5s  '42- -JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30. FAA 
Pacific  Teleph  A  Telegraph— 

IstAcol  tr  a  f  g  5s'37  op'22.  JAJ 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  59  1952..AAO 
PateTson  Ry — See  Pub  Ser  Corp 
Pateraon  A  Passaic  Gas  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Gas  4a  1932-  .MAN 
Peeksklll  Lt  A  RR— 5a  '30.AAO 
Pennsylvania  Ltg  5s  1940. -JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  s  f  5s  '40.JAJ 
Penn  Public  Serv  5s  1962- FAA 
Pensacola  El  Co  1st  5s  '31. FAA 
People's  G  L  A  Coke,  Chicago— 

1st  con  g  6a  1943 AAO 

Refunding  gold  5s  1947. MAS 
Chic  G  L  A  C  1st  5a  '37.  .JAJ 
Consum  Gas  1st  g  5a  '36  JAD 
Ind  Nat  GAO  g  5a  '36gu  MAN 
Mutual  Fuel  Gaa  g  5s  '47  MA  N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  5s  '18  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  4s  1948 MAN 

Philadelphia  Company — 

1st  coll  trust  g  5s  1949. .MAS 
Cons  rate  coll  tr  g  5s  '51. MAN 

Conv  deb  g  5s  1919 FAA 

Conv  deb  g  5s  1922  opt.MAN 

Ardmore  St  59  1958 AAO 

Central  Trac  1st  5s  1929.JAJ 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Trac  1st  5s  '30..IAJ 
Fed  St  A  P  V  5s  May  1  '42JAJ 
Ft  Pitt  Trac  1st  5s  1935.JAD 
Mlllvale  Etna  A  Sharpgb — 

1st  g  5s  1923 MAN 

Monong  St  Ry  5s  g  1928. JAD 
WllkAEPlt  1st  g5s'29  MAS 
Mount  Washington  St  Ry — 

1st  A  coll  tr  gu  5s  1933. AAO 

Pitts  Alleg  A  M  gen  5s'30AAO 

Pitts  A  Bir  Tr  5s g  1929.MAN 

B  K  A  A  Trac  69  1931.MAS 

Brownsv  Ave  58  1926.  FA  A 

W  Liberty  1st  g  5a  '30.JAJ 

Pitts  A  Charlero!  5s  '32.  MAN 


Bid. 


80 

85 

89 

94 

Service 

Corp 

96 
Corp 

90 

90 

100 
100 

97 

68 
50 


93 
93 


30 


80 

86 
98 

80 
90 


80 

80 
90 
See  Uni 
85 
93 


ub  Serv 
65 


90 
93 


80 
86 


80 

90M 
67 

75 


98 
75 
97 
93 
Shen  R 
81 

"§I" 

99^ 


90 
100 


n90 
n60 


84 
83 


98 


89 


99 
9334 

"82" 


Ask. 


100 

72 

60 

75 

9534 

83 
100 
100 

40 

40 
65 
80 
85 
88 

87 

9134 
99 

8434 
95 


90 

90 

tedRRs 
90 
96 

95 
Corp 


75 


92 
95 


85 

90 

80 

n    60 

70 

84 

83 

86 

7934 

79  H 

95 

100 

84 

83 

89  H 
95 
83 

90  J4 
72 
80 


100 

80 

99 

96 
A  Lt 

82 

95 

86 


89 
91 
98 
89 
94 


95 


95 
70 

96 

82 
97  J4 
88 
86 
9734 

"97~~ 
98 
9334 

9534 

99 

94 

94 

98 

98J4 
101 
101 

"92" 


/This  price  inching*  accrued  Int. 
Toronto  stock  exchanges. 


k  Last  sale,     n  Nomina!.     I  In  London,     a  Sale  price,     min.  Minimum  prices  established  on  Montreal  and 


42 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOT1CB. — All  bond  prieei  are  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds. 


Philadelphia  Co.  (Concluded) — 
PittB  1st  Trac  Is  1927..AAO 
SoTraclatAcoll  tr  g  Ss'SOAAO 
The  2d  Ave  Tr  3s  1934. -JAD 
United  Traction  5s  1997-JAj 
W*Rt  End  Trac  con  5a  '38.  JAJ 

Philadelphia  ^lectrk  - 

1st  M  5s  1963 A&O 

Philadelphia  Kapia    Italian — 
Coll  tr  g  5s  10.r>7  opt  8  f.    F&A 


Bid. 


8  f  guar  g  &  '02  op(  '17.  MASS 
■  Ch. 

Market  Strtf-i,  Kiev  PasB  Ry 


Darby  Media  4  Cbes  Ht  By— 
1st  4  Ms  '30  opt  '16  eu.JAJ 


1st  g  gu  4h  1955 MAN 

Union  Traction — 

Elec  A  Peoist.riH.fa'45AAO 
Hest  Man  *  F  5a  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfa  4s  '43  FAA 

W  Phil  Pitas  2d  5s  '26. MAN 

Philadelphia  Suburban  Gas  A  El 

1st  M  A  ref  g  3s'60op'15.FAA 

Phil  &  W  Ches— 

Mtge  gold  4s  1954 JAJ 

Pitts  Alleg  A  Man— See  PhllaCo 
Pitts  A  Birm  Tr— See  Phila  Co 
Pitts  A  Charleroi- See  Phila  Co 
P  McKACon— See  W  Perm  Rys 
Pitts  Trac— See  Phila  Co 
Portland  (Me)  El  5s  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
1st  A  ref  g  5s  '40  opt  '20.  JAJ 
Portland  Gas  1st  5s  1951  FAA 
Portlaud  (Me)  RR — 

1st  con  3J£s  1951  op  '31.JAJ 

iPt  1  A  con  m  5s  1945. .MAN 

Portland  Ry  Lt  A  Power — 

lit  A  ref  s  f  5s  1942  op. .FAA 

Poitl'd  Ry  ref  5s  '30  op. MAN 

( !lty  A  Sub  con  4s  '30.  JAD 

Port  Gen  Elec  1st  5s   35.JAJ 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rys,  Ltd— 

lft  g  08  Nov  1  1936  op.  MAN 
Potomac  El  Pow  5s  '29  op. JAD 
Cons  M  g  5s  1936  guar.  .JAJ 
Prescott  G  A  E!  1st  6s  '40.  .JAJ 
Prov.  Secur. — see  Steam  R.R's. 
Public  Light  A  Power— 

IstM  5s  1945 FAA 

Pabllc  Service  Co  of  Nor  111— 

1st  A  ref  g  5s  1956  op'21-AAO 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet-.MAN 

(>%  notas   1919 MAS 

Oen  8  5s  Oct  1  1959  op._AAO 
Camden  Sub  1st  5s  1946.JAJ 
Cons  Tree  1st  5s  1933. .JAD 
Bile  Pialnf  A  Cent  Jer  Ry— 

let  g  5s  Dec  1  1950.. .JAD 
Elizabeth  A  Trent  5s'62  AAO 
I  C  Hob  A  Pat  4s  1949. MAN 
Newark  Pass  con  5s  '30.. JAJ 
Newark  Term  Ry  5s  '55. JAD 
N  Hud  Co  Ry  cons  5s  '28. JAJ 

2d  8s  est  to  1924 MAN 

Nor  Jer  St  Ry  4s  1948. MAN 

Or  A  Pass  Va!  1st  6s  '38.  JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6s  '14  ext  5%  to  '44AAO 

B  Tr  St  Ry  1st  M  5s  g'21AAO 

Riverside  Tr&c  5b  1960.JAD 

So  Jersey  Gas  El  A  Trac — 

Guar  g  5s  Men  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg — 

lit  B  f  5s  1922 AAO 

Paget  Sound  Power  Co — 

lit  g  gu  3s  1933  opt JAD 

Paget  Sound  Tr  L  A  Pow — 

Mort  6s  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op.  FAA 
Tacoma  RyAP  5s  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Cons  g  8s  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  M  gold  3s  1952 JAJ 

Qulncy  (III)  Gas  Elec  A  Heat— 

1st  consg  8s  1935  op  '10. MAS 

QuIncyG  A  E  6s  1929. .MAS 

Racine  (Wis)  Water  5s  '31. MAN 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 JAJ 

ReadA Worn— 1st  3s  g  '28  JAJ 

Rhode  isld  Sub  4s  *50 JAJ 

Richmond  (S  I)  Lt  A  RR — 

1st  coll  tr  g  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

1st  g  5s  1933 JAJ 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Tr  *  L  1st  5s  '58. FAA 

Roanoke  W  W  6s  1936 JAJ 

5%  notes  1919 MAN 

Roch  GAE  2d  4^s'20op'10MAR 
ttoch  Ry  A  Lt  5s  '54  opt.. .JAJ 

Tax  exempt 

Roch  Ry  cons  5s  g  1930. AAO 

2d  6s  g  1933 JAD 

Roch  Syr  A  E  1st  5s  1943.  MAN 
Rochester  Telep  1st  g  5s  '20. JAJ 

Gen  5s  1933 AAO 

Rockford  (111)  Electric  Co 

1st  A  ref  s  f  5s  '39  op"  '14  MAS 

Rockford  A  Inter-Urban  Ry— 

let  g  5s  1922  op  1907. ..AAO 

Rockford  A  Freeport  1st  g  gu 

0s  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  1st  g  5s  '30guAAO 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyLAP  lstSs'46  MAS 

Sacramento  Elec  Gas  A  Ry — 

Cons  6s  Nov  1  1927 MAN 

Sacramento  Gas  6s  '18-40. AAO 
Saginaw-Bay  City  Ry 

1st  A  ref  g  5s  1935 MAS 

pagln»w  Val  Tr  5s  1920.  FAA 

St  Charles  St  RR— See  N  Or  Ry 

8t  Clair  County  (HI)  Gas  A  El 

1st  cons  guar  5s  1959 MAS 


99 

08 

94K 

58 

97Ji 

91 

92 

85 
83 

92 
86 

70 

85  1 

82 

84 

70 
94 

71 
97 

72 
95 

75 
100 

87 

89 

72 

95 

84 


70 
92 


Ask. 


65 


90 

min, 
98 
94 
85 


85 
78 


96*4 
75% 
95 
95 

90 

90 

67 

98 

88 

95 

93 

68 

92 
104 
100 

98 

80 

90 

94 

87 

97 

75 
86 

min 

n80 

80 
90 
76 

100 
90 


53 

81 
orp 

"96" 

95^ 

97 

87 

87 

97 

93 

50 
100 

65 

87 

80 

80 

80 

/ 


ft 


95^ 
95 

70 
95 
L 

70 


98 


75 
98 

68 

74 


93 

80 

100 

"56" 

87M 
82 


98 
76 
98 
97 


70 

100 

91 


71 
95 


90 

94 

97 

92 

98^ 

80 
90 

3 

85 

85 
95 
81 


103 
95 
85 

58 


60 


100 
96^ 

"92" 

92 
100 

97 

55 


90 
90 

90 

88 

'75" 


Bonds. 


Bid. 


Ask. 


100 

80 
100 


75 


3t  Joseph  Gas— 1st  5s  1937.JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow — 

ist  g  5s  Nov  ).  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Springf  A  Peoria  RR — 

1st  A  ref  gu  g  5s  '39  op.. JAD 

fit  Louis  &  Springf  5s  '33.  J&D 

Spring  A  NETr  5s  1936  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  h  Tran— See  Un  Rys  rst  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  6s  1918.  .JAJ 

Geu  gold  5s  1944 MAS 

St  Petersb  (Fia)  Ltg  6s'43.JAD 
Salisbury  A  Spencer — See  No  Ca 
Salmon RivPow  gu  5s'52  opFAA 
Salt  Lake  Term  6s  1935  J&D 
Sau  Antonio  GAE  5s  '49  .MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  5s  '33  opr13.FAA 
San  Diego  Consol  Gas  A  Elec — 

1st  g  38  1939  opt  191 4.. MAS 

Deb  6s  1922. JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4>Sa  1933. MAN 

Not  callable 

Sau  Fran  Oak  A  San  Jose  Con — 

Con  3s  May  19  1938..MAN19 

S  F  O  A  S  J  Ry  1st  5a  '33. JAJ 

2d  M  «  3s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

lstAref  g  6s  '50  Ser  A  op. FAA 
Series  C 

San  Joaquin  Light  A  Power — 
1st  5s  1945  op  aft  '10..JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd — 

1st  g  3s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947. .AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19.-.MAS 
Sehuylk  Trac — 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5s  1923  MAS 
Scranton  Elec  5s  '37  opt  '12.JAJ 
Scranton  Ry— 1st  5s  Nov'32JAJ 

Geu  g  5s  1920  opt MAN 

Scran  Trac  1st  6s  g  '32. MAN 

Scran  A  Carb  Tr  1st  6s  '23JAJ 
Seattle  Elec  1st  g  5s  '30  op  FAA 

Con  A  refg  s  f  5s  1929...  FAA 

Seattle  Ry  3s  1921  opt.. MAN 
Seattle-Everett   Traction — 

1st  M  g  5s  1939  op  '14. .MAS 
Seattle  Ltg  1st  5s'44  op  10.MAS 

Ref  g  5s  1949  opt  1914.. AAO 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
8eneca  Power  Corp  6s  '46.M&S 
Sharon  A  New  Castle  Ry — 

1st  g  5s  guar  1931 JAJ 

Shawinigan  Water  A  Power — 

5%  gold  notes  Oct  1  '18. AAO 
ShrevepRys — 1st  5s  '18-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt FAA 

Sioux  City  Service  Co — 

1st  A  ref  s  f  g  5s  '28  op. ..JAJ 

Sioux  City  Tr  1st  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943.  ..JAD 
So  Bead  A  Mishawaka  Gas — 

Cons  g  5s  1926  opt  1908_.JAJ 
South  Carolina  Lt  Pow  A  Ry— 

1st  a  f  g  5s  1937  opt MAN 

South  Cov  A  CIn  St  Ry-See  Cin 
8outh  Ferry — See  N  Y  Rys 
3outh  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  4Ms  1924  op  '10.JAJ 
Sou  Yuba  Wat — Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

1st  a  f  g  5s  1941  op  '16.. .JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  58  Nov  1939  opt. .JAJ 

Conv  deb  6sMarl5,'20  MAS15 
Southern  Ills  Light  A  Power — 

1st  M  6s  1931  op _JAJ 

Southern  Light  A  Traction — 

Colltrg5s  1949  opt MAS 

South  N  E  Telep  1st  5s  '48..TAD 
South  Ohio  Tr — See  Cin  Day  A 
Southern  Pow  5s  1930  opt. MAS 
Southern  Sierras  Power — 

1st  s  f  g  gu  6s  Sep'36op'18  JAJ 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933.  AAO 
Southern  Wise  Pow  5s  '38. AAO 
Southwestern  Gas  A  Electric — 

1st  A  ref  s  f  5s  1932  opt.  .FAA 
Southwestern  Power  A  Light — 

1st  lien   5s   1943 JAD 

Southwest  Missouri  RR — 

Gen  A  ref  5s  1931 MAS 

S  W  Mo  El  Rvret  5s  1923.MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  5s  1926  opt.  MAN 
SpringBr'k Water— 5s  g' 26. AAO 
Springfield  (O)  Lt  Ht  A  Power— 

1st  8  f  g  5s  1929  op  1914.  FAA 

Gen  A  ref  5s  1933 AAO 

Springf  A  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  58  1933  opt. ..JAD 
8prlngfield  (Mo)  Ry  A  Lt  Co— 

1st  s  f  g  5s  1926  opt MAN 

5%  notes  1918 

Springfield  (Ohio)  Ry— 

1st  m  5s  1935 MAS 

1st  m  5s  1918-1935 MAS 

Spring  Val  Wat  ref  g  4s*23.JAD 
Standard  Gas  A  Elec  of  Delaw — 

Conv  a  f  g  6s  1926  opt._.JAD 

6%  gold  notes  1935 AAO 

Stelnway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phila — 

latgf  g  SsApr  l'52op'07.AAO 
Superior  Water  Light  A  Pow — 

1st  4s  May  1931 .MAN 


85 


90 


90 

95 

90 

95 

L) 

R  T 

100 

100M 

85 

86  M 

85 

95 

rPubS 

erv 

78 

83 

85 

82 
85 
Sh   El 
82 
83 


67  Yz 


97 
95M 


88 


60 
90 

85 

"51  " 

94 

92 

90 
100 

99^ 

88 

83 

96 

80 

88 
80 


92 


90 
80 


75 
90 


New  A 

Corp 

Colony 


Ry 


89 

88 
95 
7 

85Yi 
89 


50 

100 
99 

92>i 

93 

80 
65 
96 

92 

"95"" 

98 

96 

95 
105 
103 

94 

87 

99 

85 
"82" 


92 


86 
98 

94 


99 

Tol  Tra 

90 

97 

87 


ct 


80 
80 


70 
95 

95 

88 

ngf  AP 

75 


95 


99 
86 

80 
94 

CovRy 


St  Ry 

78^ 


92% 


88 
99 

98 


Bonds. 


Bid. 


I 


Auk. 


78 


81H1 

"84  " 
84 


8i 


Syracuse  Gas  *  5s  1946 JAJ 

Syracuw;  Lake  Shore  A  Nor — 
1st  M  g  5s  '47  opt  '17.MAN 
racuse  Light  g  5s  g  1951  .JAD 
rac  L  A  P  coil  tr  5s  '54..JAJ 
Syrac  Rap  Tr  1st  g  5a  1946.  MAS 

2d  rntge  g  5s  1930 JAJ 

Tacoma  Ky  A  P — See  Puget  Sou  nd  Hiiee 
Tacoma  Wat  Sup  1st  8s  '25.JAJ 
Tampa  (Die:  trie  Co — 

1st  M  g  5s  1933  8  f  Op-_JAD 
Tampa  Oas  8s  1937  opt.. -MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
lenn  Pow  gu  58  1962  opt.MAN 
Terre  Haute  Indianap  A  East — 
1st  A  ref  s  f  g  5s  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

ist  con  M  g  5s  1944 MAN 

Terre  Haute  El— 5s  '29-. JAJ 
Texarkana  G  A  B  5s  '30... JAJ 
Texas  Pow  A  Lt  1st  5s  '37.JAD 
Texas  Public  Service  6s  '33. JAJ 
Tex  Trac— 1st  8  f  g  5s'37opt  JAJ 
Third  Avenue  Ry  (N  Y)— 
1st  ref  g  4s  1900  op  aft  '14  JAJ 


Rys 
46 


88 
95 
88 
83 
98 


AdJ  inc  g  5s  Jan  1960  op.  AAO 
Third  Av  RR  1st  5s  g  '37. JAJ 
Dry  Dock  E  Bway  A  Batfy 

1st  5s  gold  1932 JAD 

Certif  indebt  5s  *14._.FAA 

42nd  St  M  A  St  N  1st  6s  '10 

Ext  at  5%  to  1940. .MAS 

Sou  Boulev  g  5s  1945... JAJ 

28thA29th  8t5s'98  ctfa  AAO 

Union  Ry  1st  5s  g  1912.. FA  A 

Westchester  El  1st  5s  g'43J4  J 

Yonkers  Ry  lat  5a  1946.  AAO 

Thirty-fourth  St  Crosatown — S 

Tide  Water  Power — 

Gen  M  63  1920.. .FAA 

Toledo  Bowl  Green  A  Southern 

lstg  5s  Mav  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  G  E  A  H  con  1st  g5s'35  AAO 
Toledo  Home  Telep  5a  1922. JAJ 
Tol  A  Indiana  lat  5s  1931.  JAJ 
Toledo  Trac  Light  A  Power— 

1st  lien  6s  Feb  1918  op. .FAA 
Tol  A  West  Ry  lat  g  5s  '26.JAJ 
Topeka  Edison  5a  Sept  '30.JAJ 

Topeka  Ry— 5s  '30  op  '15 IAJ 

Toronto  Ry  4^8  '18-'21..FAA 
Trenton  G  A  El  g  5a  1949  ..MAS 
Trent  St  Ry — con  g  08  '38..JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Tri-City  Ry  A  Light — 

Coll  tr  8  f  g  5s  1923 AAO 

1st  A  ref  g  5s  1930  opt..  J  A  .5 
Troy  City  Ry— See  Un  Tr  (Alb) 

Trov  Gas  2d  8s  1923 FAA 

Consol  5s  1939-.- MAN 

Tulsa  (Okla)  Corp  5s  1932.  MAN 
28th  A  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co— 
Minn  St  R  con  5s  '19  JAJ13 
St  Paul  Cy—  1st  g  6a  '32.  AAO 

1st  cona  6s  g  1934 AAO 

Cable  con  58  g  1937..JAJ15 

Guar  g  5a  1937 JAJ 

MInu  A  St  P  Sub  3s  '24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g5s  192S..AAO 
Twin  City  Telep  5a  1926... JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  5s  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

4}$8  Jan  1  1933 JAJ 

Income  6s  Jan  1  1948 


52% 
22Y2 
86 

60 
10 


/ 

i 
70 
T& 

eeNY 

97 


e  Sh  El 
a    45 

90 

95 

91 


95 
99 
92 

85 
85 

74 


Ry 


80 


100 

92 

aoria — 

80 
"97" 


91X 

99  M 
85 


90 
70 


95 
80 


Union  Depot— See  United  Rya 
Union  El  Lt  A  Pow  Co  of  St  L— 

lat  g  58  Sept  1  1932 MAS 

Ref  Aext  5s*33  op  aft' 18.  MAN 
Union  Elev  RR — See  Northwest 
Union  Light  Heat  A  Pow(Cln)— 
1st  4s  May  1  '18  opt'06-MAN 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  5a  1939  conv  op.  JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indianap  North'u  5s  1932  JAJ 
Union  Utilities  5a  1944  op-TAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cons  g  4Hs  1929.. .MAN 
Unit  Elec  Co  of  N  J  49  '49  .JAD 
United  Electric  8ecuritiea  Co — 
Coll  tr  g  58  1933  to  1943-FAA 
United  Fuel  Gas  6s  1936. -JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 AAO 

United  G  AEofN  J  1st  5s'22.  JAJ 
United  Gas  A  El(SF)  5s' 32.  JAJ 
Ualted  GAF6s'18op'14.MAN 
United  Ilium  Co  New  Haven — ■ 

lat  4a  Feb  1  1940 FAA 

United  Light  A  Rys— 

lat  A  ref  g  5a  1932  op..  JAD 

Conv  deb  63  1926 -MAN 

6%  gold  notes  1920  opt.. JAJ 

United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfa  4a  '49  JAJ 

United  Rys  tr  ctfa  4a  '49  JA.i 

United    Public     Utilitiea    (Del) 

1st  6s  1943 JAJ 

United  RRs  of  San  Fran— 

S  f  g  4s  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  . . . 

InterchctfsUnTrS  F  AEq  T  r 

Market  St  con  g  5s  1924.  MAS 

Omnibus  Cable  1st  6s' 18  AAO 

Unit  Rys  A  Elec  (Baltimore)— 

1st  consol  g  48  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 

Inc  funding  g  5s  1936. -JAD 

Bait  Sparrows  Pt  A  Ches— 

1st  g  gu  4Ma  1953— FAA 


91 
98 

90 
104 

90 

86  y2 

105 
104 


97  J* 


75 


75 
92 
88 


94 


50 


90 

87 

101 


59 

95 

79 
15 


82 
90 
85 
Rya 

97% 


Ry 


71 

7 

60 
93 
98 


100 
50 


93 
100 


94 
88 

106 
105 


98% 


94 


92%' 
6% 

85 

75 
58 
.  Lou 


90 
82 
Elev 

96 


.55 
40 


81 

74 

8t 


87 
96 
95  Y2 
97 


98 


94^ 
5M% 

92 

85 
60 


Is 


95 

88 


72 
85 
98 

60 


88 


62^ 
88 

72^ 

54 

76 

90 


90 
50 


84 
76 

90 

97K 

90 


99  Ya 

89 

77 

90 

100 

65 
62 

90 

30 

25  Ya 
25  H 

"92" 

73 
55 
78 

91 


6  Basis.     /This  price  includes  accrued  interest. 
Montreal  and  Toronto  stock  exchanges. 


k  Last  sale.     I  In  London,     n  Nominal,     s  Sale  price,     min.  Minimum  prices  established  on 
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NOTiCB. — All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bondi. 


Bonds. 


«Jnlt  Rys  A  Elec  (Bait)  (Concl) 

BaltTracColstM5s'29-MAN 
No  Bait  Div  l8t  5s  '42.  JAD 

Cent  RyconM  gfls  1932.  MAN 
Ext  A  Imp  58  1932. ..MAS 

City  A  Sub  1st  8a  1922.  J&D 
Lake  Ro  El  1st  5s  '42  M&S 
Unit  Rys  (Phlla)— See  Unit  PAT 
"United  Rys  of  St  Louis — 

Geu  g  4s  July  1  1934 J&J 

Cass  Av  &  F  Ods  1st  5s  1912 
Ext  at  4)4%  to  1922. _ J&J 

Llndell  Ry   1st  g  5s   1911 
exten  at  4J4%  to  '21.F&A 

Compt  HUD&M  Ter  6s  '13 
Ext  at  5%  to  1923 J&J 

St  Louis  RR  (B'way)  5s 
ext  at  4)4%  to  1920.M&N 

Union  Dep  con  6s  g  1918.  J&D 

St  L  &  Sub  1st  5s  g  1921  P&A 
Qen  g  5s  Apr  1  1923  gu  A&O 

StLouls  Trans  Co3sl924  A&O 
•United  Rys  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s  '26  M&N 
U  S  Pub  Serv  1st  6s  '27..F&A 

U  S  Teleph  5s  1919... J&J 

United  Traction  (Albany) — 

Deb  g  434s  1919 .M&N 

Con  g  434s  2004 J&D 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  J&J 
Qen  g  5s  1947 .J&D 

WTurn&RR  1st  g  6s  '19  M&N 
2s  g  6s  1919 M&N 

Troy  City  Ry  5s  g  1942.  A&O 
Unit  Tr  (Ptttab)— See  Phlla  Co 
United  Tr&  El  (Prov)  Ss  '33  M&S 
United  Utll  1st  6s  '43  op  '18  J&J 
Utah  Qas&Cokelst5s'36  optJ&J 
Utah  Lt  &  P  cons  g  4s  '30. J&J 
Utah  Lt  &  Ry  (Salt  L  City)— 

Cons  Ry  &  P  1st  5s  '21..J&J 
Utah  P  &  L  1st  5s  1944... F&A 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922.  M&S 
Utlca  El  L  &  P  1st  5s  1950.  J&J 
Utica  Qaa&El  ref&ext  5s  '57  J&J 
Utlca  &  Mohawk  Valley  Ry — 

1st  g  4Ws  1941 M&S 

Utlca  Belt  L  1st  g  5s  '39  M&N 

2d  g  5s  1931 J&? 

Valley  CountlesPow  38'30.M&N 
Ventura  CoPow  1st  6s'36.M&N 
Vermont  Pow  &  Ltg  5s  '27.M&S 
Virginian  Pow  1st  58  1942.  J&D 
Virginia  Ry  &  Power — 

1st  &  ref  g  5s  1934 J&J 

Norf  &  All  Terra  5s  '29  M&S. 

Nort  &  Ports  Tr  5a  '33..  J&D 
Wash  Alexandria  &  Mt  Vernon 

1st  g  5s  1955  opt M&8 

Washington  Bait  &  Ann  El— 

1st  M  5s  Men  1941  op.. M&S 
Wash'n  (DC)  Gaa  5s  1960.MAN 
Washington-Idaho  Wat  LAP 

1st   g    6s    1941 M&N 

Wash  Ry  &  El  g  4a  1951  ...J&D 

Anacost  &  Pot  3a  1949.. A&O 
Guaranteed 

City  &  Sub  5s  g  1948... F&A 

Metropolitan  lat  3s  1925  F&A 
Washington  Water  Power  Co — 

Consol  &  coll  tr  g  5s  1929.J&J 

1st  refg  g  5a  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry— 

1st  M  s  f  g  5a  1940  op  '15.  J&J 
Watervllet  Turnpike  &  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  1st  g  5a  '30. J&D 

N  Y  Sub  Gas— lat  g3a*49MAS 
West  Chester  (Pa)  8t  Ry— 

lat  g  5s  Aug  7  1932 F&A 

West  End  St — See  Boston  E! 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937.. .J&D 
Western  Light  &  Power — 

lat  a  f  3a  1925 M&N 

Weatern  N  Y  &  Pa  Trac — 

1st  &  ref  g  5s  1957  op  '12.  J&J 
Western  N  Y  Utilities— 

1st  g  5s  1946 J&D 

W  Ohio  Ry— 1st  5s  1921. _M&N 
Western  States  Gas  &  Electric — 

1st  &  ref  5a  1941  opt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  Col  tr  g  5s' 32. J&J 
West  Un  Teleg  Coll  tr  5s  '38.  J&J 

Fdg  &REM4^sg  '50.M&N 

MutUn6sextat  5%to'41M&N 

Northw'n  gu  g  4  34s  1934.  J&J 
Western  United  Gas  &  El — 

lst&ref  5s  g  1918  to  '50  P&A 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  5s  '46  op  '21  SerA  M&S 
West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 A&O 

Pitts  McKees  &  Conuells  RR 
lat  cons  g  5s  Jan  1  '31. .J&J 
Weat  Penn  Tr  1st  5s  1960.  J&D 
W  Phlla  Pass  Ry— 3ee  Phia  RT 
Whatcom  Co  Ry&Lt  5s'35M&N 
Wheeling  (W  Va)  Elec  Co— 

1st  M  3a  1941  opt M&N 

Wheeling  Trac  5a  g  1931...  J&J 
Wilkes-BarreG&B  5s'35opt.JAJ 
Wllkes-Barre  &  Hazleton  RR — 

1st  coll  tr  g  5s  1951. .M&N  15 
Wilkes  &  Wyo  Val— 5a  '21  A&O 
Wllklnab  A  E  Pitta  St  Ry— See 

Wlllapa  Elec  6s  1923 J&J 

Wtlllamapt  Gas— 1st  g5s*39F&A 
Wilm  &  Chea  Tr  g  5s  1918.  A&O 
Wilmington  (Del)  Gas  Co— 

1st  &  ref  s  f  g  59  1949  op.M&S 
Winnipeg  El — 1st  ref  3a  '35  J&J 

8%  notes  Jan  15  1918.  J&J  15 
WlscoQsln  Edlaon  Co — 

Conv  deb  6a  1924 M&N 

Wisconsin  Ga8  &  Electric — 

1st  g  5a  1932  opt  1919...  J&D 


Bid.        Atk 


99 
99 
99 
99 
99 

98  34 


53)4 
94M 


94 
60 
50 

58 
93 


90 
50 
50 
86 
90 
98 
98 
84 


90 

"75" 

90 
81 

85 

"92" 


100 
"95" 


8034 

80 

75 


10034 
100  J4 
10034 
10034 
100J4 
100 


55 

9534 

97 

98 

9534 
99 

9734 

63 

58 

60 
98 
95 


60 
60 
90 
91 
99 
99 
88 

99 
98 

"§6" 

95 
83  H 

87 

"9934 

93 

10434 
102 


94 


99 

88 
88 

60 
UnTr 


87 
82 

90 

85 


80 


78 
7188 
88 
92J£ 


Co 


84 

91 
I 

85 

85 


84 

83 
85 
95 


/    30 
95 
Phlla  C  o 


97 


83 
88 
80 

75 

82 
9834 

98 
73 


93 
93 

75 
(Alb) 

96 
93 

87 


95 
90 
90 

90 

88 

81 

92 

8934 
93 
88 
101)4 
90 

94 

89 

89 

100 
73 

89 

88 
92 
97 


95 

92 
min 
99 

90 

83 


35 
98 

90 

100 

99 

9334 
92 
100 

92 

90 


Bonds. 


Wisconsin  Minn  Light  &  Pow 

1st  &  ref  5a  1944  op  '19. M&N 
Worcester  &  Cona  Eastern  Ry — 

latafg  4J4s  1943 ..J&J 

Wore  Con  St  Ry  434s  1920. M&S 

1st  &  ref  g  434s  1930 F&A 

Deb  g  5s  1927 M&N 

Wore  &  Clint  1st  g  5s  '19.  J&J 
Worc&SouthbStRy434s-22M&S 
Wore  &  Web  St  Ry  5s  '19. J&D 
Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  &  Power — 

1st  5s  June  1  1931 J&D 

2d  6s  May  1  1924 M&N 

Cons  M  5s  May  1  1957.  M&N 
York  Rys-lst  M  g  5s  1937  opJ&D 
Youngatown  &  Ohio  River — 

1st  M  g  5s  1933  opt  'IS.  A&O 
Younga-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP— See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com.-lOO 

Preferred 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  DIst  Teleg  (N  Y) 100 

Amer  Dist  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gaa  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar..  100 
Amer  Telep  A  Teleg ..100 

Sub  rects  full  paid 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred.. 100 

Arkansas  ValRv  LA  Ppf 100 

Augusta- Aiken  Ry  A  El 100 

Preferred... 100 

Aurora  Elgin  A  Chicago 100 

Preferred.. 100 

Bangor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Gas... 50 

Bay  State  St  Ry  1st  pref._.100 
Bell  Telephone  (Canada). ..100 
Burn  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  AE 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomington  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR 100 

West  End  Street  Ry  com.  50 

Preferred  8% 50 

Boston  Suburban  Elec. (no  par) 

Preferred (no  par) 

Boston  A Worcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  &  P  Ltd 100 

B'way  &  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR... 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  &  Pow  prior  pref.  ..100 
Calif  St  Cable  RR(San  Fran)  100 
Camden&SubRy — See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)._100 
Carolina  Pow  &  Light,  com.  100 
Cent  Arkan  Ry&LCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rya 
Cent  PkN&ER  RR— See  N  YE 
Central  &  South  Amer  Teleg.  100 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  &  Concom  part  ctfs(t) 

Pref  parti c  ctfa (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  1 

Series  2 

Series  3 

Series  4 . 

Chicago  Sub  Gaa  &  Electric.  100 

Preferred 100 

Chrla  &  10th  Sta  RR— See  N  Y 
Cincinnati  Gaa  &  Electric.  100 

Cincinnati  Gaa  Transp 100 

Cincinnati  &  Hamilton  Trac. 100 

Preferred 100 

Cln  New  &  Cov  Lt  A  Trac.  100 

Preferred 100 

C 1  ncinnati  Street  Rv 50 

Clncln  &  Subur  Bell  Telep.. 50 
Cities  Service 100 

Preferred 100 

Citizens*  Pass  Ry — See  Phil  R  T 
Citizens  Trac— See  Phila  Co 
City  Pass  Ry — See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Civic  Inveat&  Induat  (Montreal) 
Clev  Painesv  &  Eastern  RR.100 

Cleveland  Ry 100 

Cleve  Southw  &  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  &  Electric 100 


Bid. 


82 

80 

93^ 

82 

85 

96 

90 

95  X 


84 
65 
45 
8934 

92 
ah  &  S 
&  Zane 


70 


2 

7 

15 

56 

86 

38 

76 

205 

90 

45 

70 

3 

2 

27 

58 

20 


Aak. 


85 


9634 

86 

90 


88 
75 


50 
*  103 

d 

234 

18 

7 

50 

95 

2 

5 

..... 

25 
100 
d        6c 


n    60 

d    67 

100 


90 

37 
d  38 
dx  49 
d  2 
d     1034 

d 

d 


Rys 

47M 
0  145 

75 

97 

80 

"65" 

min 
78 
25 
80 


ys 


99 
10 
55 

14 


9 

134 


Rys 
x    68 
91 


73 


d 

dzt/80 

208 

67 


94 
95 


103 


20 
98 
31 


9134 

98 
Ry&L 

sville 


1534 
75 


Stocks. 


Par.     Bid. 


834 
20 
62 
89 
40 
80 
210 
95 
50 
75 

8 
10 
30 
60 
24 
80 
63 

"~5~ 
25 
12 
60 
97 
10 
20 

"16" 

30 
102 
8C 

60 
130 


72 
102 


95 
38 
39 
51 
5 
30 


32 


Columbia  (SC)  Ry  Gas  A  El  100       45 

Preferred 100       78 

Columbus  Ry  Pow  A  L  com.  100       25 

Preferred  A —  100       85 

Preferred  B -.100       70 

Commercial  Union  Teleg(gu)  .25  d  20 
Commonwealth-Edison  Co.100  102 
Com'lth  Pow  Ry  &  L  com. .100       33 

Preferred 100      63 

Coney  Island  &  Bklyu  RR.  _  100     

Connecticut  Power  pref 100       85 

Connecticut  Ry  &  Lighting- 100       50 

Preferred.. 100       53 

Cons  Gas,  E  L&  P  (Bait) -.100  88 
Consolidated  Gaa  (N  Y)     See    under  N 

Consolidated  Gas  (Pitts)  pf._60  d 

Cons  Trac  of  N  J— See  Pub  Serv  Corp 
Consol  Water  (Utlca)  com..  100       50 

5%   preferred 100       75 

7%   preferred... 100     100 

Consumers'  Gaa  (Toronto) — 50  c 
Consumers  Pow  (Mich)  pref  .100 
Contln  Paaa  Ry— See  Phlla  R  T 
CumbTd  Co  (Me)  P  &  Lt.,100 

Preferred 100 

Danv  Champ  &  Decjiref 100 

Dayton  Power  &  Light 100 

Preferred 100 

Dayton  &  Western  common.  100 

Preferred 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Denver  Union  Water 100 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada) 50 

Duluth  Edison  Electric 100  n 

Preferred.. 100 

Duluth-Superlor  Trac  Co. . ,  100 

Preferred 100 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El — See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100  n 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  &  M  lsc.   Co 

Elizabeth  Gas  Light 20  d    75 

EHz  A  Tren  RR— See  Pub  Serv  Corp 


80 

39*4 

85 

90 

20 

75 


90 
25 
15 

*98 


69 
40 
50 


7 

40 

140 

70 
10 
70 


Elmlra  W  LARRlst  pf  v  t  c.100       95 
El  Paso  Elec  Co  common 100       95 

Preferred 100       87 

Empire  A  Bay  State  Teleg.  .100       60 

Empire  DlstrictElectrlc 100  

Preferred 100  

Equitable  111  G  L  (Phlla)  pf .  100 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry— See 
Fairmount  Park  Transport 'n  50  d  — 

Fall  River  Gas  Works 100  180 

Federal  Light  A  Trac  com.. 100 

Preferred 100 

Federal  Utilities 100  

Preferred 100  

Ft  Wayne  A  Nor  Ind  Trac  .  .  100  

Preferred 100  

Franklin  Telegraph  (guar)..  100       37 

Galveston-Houston  El  Co.. .100  

Preferred 100  

Gas  A  Elec  of  Bergen  County  100       75 

Gas  &  Electric  Securities. ..  100  270 

Preferred 100  

General  Electric — See  Ind.  &  M  lac  Cos 


100 

120 

Phila 


4 
25 


A»k. 


60 
90 
35 
90 
72 
25 
103 
38 
68 

"56"" 

34 

60 

92 

F   City 


60 
80 

150J4 
90 


90 
95 
25 
80 


95 
30 
20 
102 
90 

"46" 
75 
50 
60 


10 
45 


85 
"80" 


a. 


General  Gas  &  Electric 100         1 

49  Cumulative  preferred 100     

153  Convertible  preferred 100     

90      Georgia  Ry  A  El  Co  stmpd.  100     115 

98  Preferred 100       80 

87      Georgia  Ry  A  Power  com. -.100       11 

First  preferred 100       89 

Second  preferred 100       18 

Gold  A  Stock  Teleg  (guar) . .  100       9o 
9934  Grand  Rapids  Ry  preferred- 100       50 

78  M  Hackensack  Water. 23     

28  Preferred 25     

90      Harrlsburg  Lt  A  Pow  pref. -.50  d    40 

Hartford  Electric  Light 100     

Hartford  City  Gas  Lt  com... 25  d 

102  Preferred 23  d 

15      Havana  Elec  Lt  &  Power.. .100     100 

60  Preferred 100     

2      Holvoke  Street  Ry 100      55 

1 5      Houghton  County  Elec  Lt.  . .  25  d    14 

100  Preferred... 25  d    20 

4      Houghton  County  Tr  com..  100       35 
20  Preferred 100       80 

50  Houston  Gas  A  Fuel  pref.. .100     

10      Hudson  County  Gas 100     118 

2      Illinois  Traction  common..  100        min 

1  Preferred 100        min 

Ilium  A  Power  Securities.. .100       15 

[      Preferred 100  a    90 

Indiana  Lighting 100     

69  Indiana  Rys  A  Lt  common.  .100       57 
Preferred .100       96 

65      Indiana  Union  Traction 100     

75      Indianapolis  Gas 30  d    6Z% 

80      Indiana?  A  Southeast  Tr  pf.100     ... 

70  Indianapolis  St  Ry  Co. 100  c    71 

50      Indianap  W  W  Sec,  pref 100       85 

85      Interboro  Consol  Corp  v  t  c.  it)  d      8 

212  Preferred 100       4534 

67)4  Intermountain  Ry  L  A  P  pf .  100       9434 
InternatiOcean  Teleg  (guar). 100       85 

International  Trac  (Buffalo)  100     

4  %  preferred 100     

125  7%  preferred 100     

125      Tnter-Statfl  Rvs  preferred ...   10  d 

68)4  Jacksonville  Traction  com..  100       17 

Preferred 100       40 

103M  Jersey  Central  Traction 100       15 

4     Kansas  Gas  A  Electric  pref.  100  a    90 

"24"! 

100     ' 

31}^ 


100 

100 

92 

70 


105 
126 
R  T 

190  " 
8 
35 


45 
16 

67)4 
80 
280 


2 

30 

6 

117 

83)4 

13 

93 

20 
105 

60 


45 

220 

50 

50 


65 

15  J* 

22)4 

45 

85 
100 
123 
35 
80 

25 

95 


102 

"57M 
80 

86)4 
95 

8)4 
45)4 
98 
95 
25 
50 
90 

"22"" 
50 

160" 


oPurchaser  also  pays  accrued  dlv.  b  Basis.  d  Price  per  share,  not  per  cent.  /This  price  Includes  accrued  Int.    4  Lust  sale,    n  Mominal.  oPer  cent 
par  value.    «  Sale  price,  x  Ex-dir,  y  Ex-rights,    (t)  Without  par  value,    min.  Minimum  prices  established  Montreal  and  Toronto  stock  exchanges. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  106. 


Stocks. 


Par 


Bid. 


80 

s* 

59 
91 


78 


5 
43 


25 
38 


n    60 


165 
205 
90 
98 
51* 
3* 
1* 
9* 
79  * 
65 
10 
85 


Kentucky  Securities  Corp..  100 
Preferred     .._ 100 

Keystone  Telephone 50 

Preferred 50 

Kings  County  Elec  A  Pow.  .100 
Klnloch  Long  Diat  Telep..   100 

Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 100 

Lancuster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt._100 

Little  Rock  Ry  A  Elec 100 

Preferred 100 

Lone  Star  Gas. 100 

Louisville  Home  Telephone.  100 

LouisTille  Traction  Co 100 

Preferred.. 100 

Lowell  Electric  Light 100 

Lowell  Gas. 100 

Mahoning  A  Shen  Ry  &  L,  pref. 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 

Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  &Teleg 10 

Preferred. 10 

Mexico   Tramway 100 

Michigan  Light  pref .100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities .100 

Preferred 100 

Milw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  Dref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr  (new). .25 

Preferred  (new) 25  d 

Montana  Power 100 

Preferred 100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel..  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100  a    85 

Narragansett  Electric 50  dx  67* 

Nashville  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Nebraska  Power  pref 100 

Newark  Consolidated  Gas. .100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry...l00 

New  England  Co  com 100 

First  preferrel 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tel.. ..  100 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

New  Orl  Rys  A  Light  Co...  100 

Preferred 100     

New  York  City— 

Conso.ldated  Gas 100       85 

NY  Mutual  Gas  Light...  100      125 

New  York  Railways 100         2* 

Bleecker  St  A  Fult'n  F'y..l00        25 

Bway  A  7th  Ave  guar 100      135 

Central  Crosstown  7%.. .100     

Christopher  A  Tenth  Sts.  100     

Eighth  Ave 100      285 

42d  St  A  Grand  St  Ferry..  100     230 

Ninth  Ave  guar  6% 100     

Second  Ave 100     

Sixth  Ave 100     112 

Twenty-third  St  guar 100     220 

N  Y  A  Richmond  Gas 100       50 

N  Y  State  Rys  common 100       25 

Preferred 100       70 

Niagara  Falls  Power 100     150 

Norfolk  Railway  A  Light...   25  d    24 

Northampton  (Mass)  St  Rv..  100      

Northern  Calif  Power  Con's.  100       15 

North'n  Idaho  A  Mont  Pow.  100     

Preferred 100     

North  Ohio  Elec  Corp,  com.(t)  d    25 
Preferred 100       60 


Ask. 


27 
82 
9 
61 
95 
142* 
85 
90 

"55 

10 

45 
152 

25  * 


70 


20 
10 
150 
75c. 
2 
20 
85 
75 
20 
55 
85 
9 
33 
80 
83 
14 
20 
65 
97* 

min 
25 
100 
130 


96 
110 

64 

97 
175 
210 
100 
102* 

52 
3* 
2* 

11 

80 

67* 

15 

95 

30 

"25 

14 
165 
2 
3* 

25 

90 

82 

28 

57 

90 

11 

36 

90 

88 

16 

25 

67 


150 
26 
104 
140 

"95" 

72 


35 

3 

6 

30 

35 

97 

100 

85 

90 

167* 

172* 

27M 

40 

45 

90 

95 

55 

61* 

95 

100 

97 

99 

32 

78 

80 

12 


50 

86 

135 

5 


150 


300 
260 
150 

I26" 
260 
65 
27 
72 
160 
26 
75 
16 


28 
65 


Stocks. 


Par 


Bid. 


Northern  Ohio  Tr  A  L  pref  .100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com.  .100 

Preferred 100 

Northwest  Electric 100 

Preferred ..100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply ..25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred. 100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow.  .100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref ..100 
Pacific  A  Atlantic  Teleg  (gu)_25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf .  100 
Pacific  Light  Corporation.  .  100 

Preferred. 100 

Pacific  Power  A  Light  pref. .100 

Pacific  Telep  A  Toleg 100 

Preferred 100 

Paducab  Tr  A  Light  com...  100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred  .- 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Plpeage..25 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'ham  Tr... 
Unlted  Traction  preferred 

Phlla  Electric  (full  paid) 

Phlla  Rap  Tran  Vot  Tr  Ctfs. 
Citizens'  Passenger  guar.. 
Continen  Pass  Ry  ($29  pd) 
Falrm't  Pk  A  HaddiDg'n. . 
Frankf 'd  A  Southwark  Pass  50 
Germautown  Passenger ..  50 
Green  A  Coates  Sts  (815  pd)50 
Hestonville  M  A  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry  ($23*  pd)50 
Phil  A  Gray's  Fy  (825  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  (828  paid) 

2d  A  3d  Sts  Ry  guar 

13th  A  15th  Sts  Pass  Ry.. 
Union  Pass  (830  5-6  pd).. 
Union  Traction  (817  *  pd) 

West  Phlla  Pass  guar 80 

Pine  Bluff  Co  pref... 100 

Plttsb  A  Blrm  Trac — See  Phlla 

Pittsburgh  Oil  A  Gas. 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid). ..100 

Porto  Rico  Rys  Ltd ..100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..100 
Camden  A  Sub  (85  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...  50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred ...100 

Quebec  Ry  Lt  Heat  A  Pow -.100 
Railways  Company  General  -  1 0 
Rap  Tran  St  Ry— See  Pub  Serv 

ReadlDg    Traction. 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref.. 50 

Republic  Ry  A  Lt  com 100 

Preferred  100 

Rhode  Island  Elec  Protect.  .100 


11 
54 
60 
85 
50 
67 
15* 


d    47 

d   37* 

72 
di  41 
85 
15* 
92* 


40 
70 

"15" 

min 

"92* 
d     15 

30* 

75 

76 
<z85 
115* 

77* 

85 

18* 


Ask. 


94 
14 
59 
65 
87 
53 
73 
18 
82 
53 
38 
80 
41* 


15* 


69 


15 
50 
25 
50 
75 

"27" 


95 

18 

31* 

82 

82 

90 


79* 


50 
50, 
25 
50 
80 
80 
SO 


85 
92 
40 
78 
59* 

8 
70 
38 


26 
20 
31 


97 
12 


50 
80 
50 
50 
.50 


25* 

28* 
250 
d  110 
d    55 
310 

98 
110 

35 

55 
140 

70 

70 
225 
225 


175 
41* 
185 
96 
Co 

x      5* 
d    50 


dx  45 
98 


64 


210 

115 

70 

85 

12 


47 

50 

(I 
c< 

15 

)rp 

~  ~  *" 

d 

23 

26 

d 
d 
di 

108 

110 

~80"" 

"90 

19* 

21 

53 

55 

20 
96 
5 
15 
90 
97 
50 
83 
59* 
12 
75 
40 
35 
27 

"33"" 

"56" 
100 

18 

46 

35 

25* 

28* 
260 
115 

60 
320 
102 
115 

40 

60 
150 

74 

72 

230 

230 

s  225 

180 

42 
190 

97* 


55 
10 


52* 
109 
18 
67 


120 

72 
90 


Stocks. 


Par. 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred- .100 
St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atian  Teleg  (guar)  __  25 

Southern  New  Eng  Telep 100 

Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publi 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Springfield(0.)L.H.A  P.pref  100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Dei). .50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  LAP  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 
Texas  Power  A  Light,  pref.. 100 

Third  Ave  Ry  (N  Y) 100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toledo  Trac.  L  A  P  com. .100 

Preferred 100 

Toronto  Railway 100 

Tri-City  Ry  A  Light  Co...  100 

Preferred 100 

Tri-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railway? 
Twin  City  Rapid  Transit— .100 

Preferred 100 

Union  Natural  Gas 100 

UnlonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey. .100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp. ....100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United   Utilities 100 

Preferred 100 

Utah  Power  A  Light  pref...  100 

Utah  Securities  Corp 100 

Virgluia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 80 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf ..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.  .  100 

Pref  erred.. 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Traction  pref...  100 
West  Penn  Tr  A  Wat  Pow.-lOO 

Preferred 100 

Winnipeg  Electric  Ry. 100 

Wisconsin  Edison  common. .  100 
Wisconsin-Minn  LAP,  pf.100 
York  (Pa)  Rys  common 50 

Preferred 80 


Bid.        Ask. 


10 

70 

68 
3 

10 

18 

97 

70 
;     95 

min. 

65 

78 

93 
d  17 
105 

15 

75 
c  Servic 


85 
55* 

5* 

20 

50 

80 

102* 

2* 

9 


87 
16 


80 

d     10 

d       9 

145 

60 


90 

95 

5 

45 

7 

70 

dx  69* 

200 

25 

59  . 

4 

18* 

d     2Z\i 

5* 

13* 

"26"" 
a    80 
85 
11* 


d 

d 

d    51 
81 


66 


60 

""5" 
39 


mm 
35 
90 
8 
30 


15 

80 

73 
5 

15 

20 
100 

73 
100 
107 

70 

80 

97 

23 
107 

25 

85 
eCorp 

"95" 


95 
90 
56* 

7 
21 

"87* 


3 

12 


100 
94 
17 


58 

"85" 

"l6" 
150 

65 
125 
153* 
140 


100 
8 

50 

10 

75 

70* 
220 

29 

61 
5* 

20 

14 
80 
25 
90 
95 
11* 


37* 

54 

84 

70 

70 

"65" 

"II" 

41 


27 

75 

80 

85 

87 

der   Mi 

sc 

92 

97 

k    81* 

k    83* 

k    66 

48 

40 

95 

9 

32 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     I  In  London 
n  Nominal,     s  Sale  price,     u  Ex-warrants,     v  Old  stock,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.  Prices  not  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  accrued  interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds 
and  bonds  in  default,  in  which  cases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Ati. 

INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
lrt  6s  July  1918  to  '28  op.JA J 

Adams  Exp  col  tr  g  4s  '48. MAS 
Col  tr  g  4s  1947 JAD 

OUS  B 

97 
/     64 

ONDS. 

99 

66* 
67 

Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45-O-J 
Ala  Steel  A  Shlpbldg— 8ee  Tenn 
AlaskaGoldMtnesdeb6s'25MAS 
Deb  6s  1926  Ser  B MAS 

83* 
82 
CIA 
18 
16 

85* 
85 
RR 
20 
18 

American  Agricultural  Cher  — 
1st  g  5s  1928  a  f  conv-.-AAO 
Conv  g  deb  5s  1924 FA  A 

American  Can — 

S  f  deb  g  58  1928  opt...  FA  A 

90* 
90 

91* 
93  < 

91* 

6  Basis.    /This  price  includes  accrued  interest,     k  Last  sale,     n  Nominal,     s  Sale  price,     t  New  stock. 


Jan.,  1918.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

NOTICE. — All  bond  prices  are  now  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 
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Bonds. 


Amer  Cot  Oil  g  5s  1931  optM&N 
Amer  Graphophone  6s  '30.J&D 
AmHIde&Leathlst  g  6s'19.M&S 
American  Ice  Securities — 
American  Ice  Co — R  E  1st  & 
gen  S  f  6s  '42  opt  '13.. FA; A 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  &  Constr  Securities — 

Coll  tr  g  6s  1922  opt.-.F&A 
Am  Pipe  &  Fdy  6s  1928- .  .J&J 
Am  Sew  Pipe — 1st  s  f  6s  '20M&S 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  6s  1920M&S 
Amer  S  S  of  W  Va  5s  1920 M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

AmerThread  col  tr  4s  g  1919.  J&J 

Amer  Tobacco  6s  g  1944. .  .A&O 

Guaranty  Trust  ctfs  dep 

48  g  Aug  1  1951 F&A 

American  Type  Founders — 

Deb  gold  6s  1939 M&N 

American  Writing  Paper — 

1st  g  5s  '19  op  aft  July '09  .J&J 
Armour  <fe  Co. — Real  est  1st  g 

4%a  1939  op J&D 

Associated  Oil  Co— 5s  1922F&A 
Astoria(NY)Veneer    Mille&D— 

1st  s  f  g  6s  1941  opt J&J 

Atl  Gulf  &  W  Indies  SS  Lines 

Col  tr  g  fls  Jan  1  1959 J&J 

Atlantic  Ice  &  Coal  Corp— 

1st  M  gold  6s  1930 J&J 

Atlas  Port  Cement  1st  6s'25M&S 
Baldwin  Locomotive  Works — 

1st  b  f  5s  1940  op  aft  '15  M&N 
Barney  &  Smith  Car  5s  1936J&J 
Beech  Creek  C  &  C  5s  '44..J&D 
Bethlehem  Steel  Corporation — 

Beth  St  1st  ex  g  5s  r26  gu.J&J 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  &  ref  5s'42_  M&N 
6%  notes  Feb  15  '19.F&A15 

Pur  M  5s  1936 J&J 

Booth  Fisheries  s  f  6s  1926.  A&O 
Boston  Term  Co— 3%s  '47  P&A 
Braden  Copper  Mines  Co — 

8  f  g  6s  1931 F&A 

Brooklyn  Ferry  Co— 

Con  Ss  '48  ctfs  dep  stpd.F&A 
Buffalo&Susq  Iron  5s  1932J&D 

Deb  g  fls  Jan  '26  op  '10..M&S 
Bums(P)&Co  6s'24op  af'14A&0 

1st  &  ref  s  f  6s  1931 J&J 

Bush  Term  1st  4s  1952  -..A&O 

Cons  g  5s  Jan  1  1955 J&J 

Bush  Terminal  Buildings  Co — 

1st  s  f  gold  guar  5s  I960.  A&O 
California  Wine  Association — 

Cony  g5sSepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6s'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

lat  8  f  g  6s  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .A&O 
Canadian  Cottons  Sa  1940  J&J2 
Case  (J  I)  Threshing  Machine — 

let  M  6s  1918-1926  op. .J&D 

Cent  Foundry  6s  1931 F&A 

Cent  Hud  St'boat— 5s  '19  M&N 

fls  April  1933 A&O 

Central  Leather  5a  1923.. A&O 
Cerrode  Pasco  Cop  6s  1925  M&N 
Ches&Del  Can  let  fls(4s)'26  J&J 
Chic  Jet  colltr  ref  g  4al940  A&O 

Coll  tr  ref  5a  1940 A&O 

Chic  Pneu  Tool  fls  Dec  31'21J&J 
Chic  Un  Sta — See  Steam  RR  bds 

Chicoutlml  Pulp  6s  '43 J&J 

Chill  Copper  conv  7s  1923.  M&  N 

Conv  6s  1932  Ser  A  f  p.  A&O 

Part   paid 

Clearfield  Bit  Coal  4s  1940.  J&J 
Cleve  &  Sandusky  Brewing — 

1st  a  f  g  6s  J'ne  1  '48  op_.J&J 
Clyde  88  let  5s  1931  opt..  F&A 
Col  Fuel  &  Iron  s  f  fla  1943.  F&A 

Col  Fuel  gen  g  6s  1919. .M&N 

Gr'd  RlvC&C  6s  July' 19. A&O 
Colorado  Industrial — 

lat  g  gu  fls  ser  A&B  '34opF&A 
Computtng-Tabulating-Rec  Co- 
Sink  fund  gold  6s  1941..  .J&J 
Cona  Ind  Coal  fls  '35  gu  opt.  J&D 
Cona  Tobac  coll  tr  4a  'fll_.F&A 
Coneol  Coal  4%8  1934  opt. M&N 

1st  &  ref  a  f  g  38  1950.. .J&D 

ConT6%g  '23opaft'16.F&A 
Corn  Prod  Ref  s  f  5a  '31._.M&N 

let  g  fls  1934  a  f M&N 

Cramp(Wm)SonsShip&En  Bldg 

1st  M  g  5a  1929  opt M&S 

Crew  Levick  Co  1st  6a  1931  F&A 
Cuban-Am  Sug  coll  6s'18opA&0 
Cudahy  Packing  Co — 

l8t  a  f  gold  5a  1946 J&D 

Davlea  (Wm)  Co  1st  6a  '26.J&J 
Dewees  ( W)  Wood  Co  5s  '30  M&N 
Dlatlllera'  Secuxltiea  Corp — 

Col  tr  ct  g  5a  '27  od  '08.A&O 
Domin  Coal  5a  '40  op  *  10.. M&N 
Dominion  Iron  &  St  5s  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Lta- 

lst  b  f  g  6s  1927  opt M&S 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  4%s  June  1  1936. .J&D 
Eagle&Phenlx  Mfg  6s  1926.  J&J 
Eastern  88  1st  5s  1927  op. M&N 
Eastern  Steel  lst5s*31opr16F&A 

Elk  Horn  Coal  6s  1925 J&D 

Elk  Horn  Fuel  5s  1918 M&N 

Empire  Refg  1st  6s  1927.. F&A 

Fairmont  Coal  5s  1931 J&J 

Federal  Sug  Rf g  5  %notes'20  J&J 
Fort  St  Union  Depot — See  Steam 
General  Baking  1st  6a  1936  J&D 
General  Elec  3%s  1942  op. F&A 

Debg  58  1952  op M&S 

6%  gold  notes  1920 J&J 

6%  gold  notes  1919 J&D 


Bid. 


82 


98 


94 
92 

94 
99 
88 

86 
90 
93 

88 
95% 
119 

"7l" 

90 
76 
82% 


100 
76  % 

96 

94 


86 

94 
116 

87 

95% 

77% 


88 
12c 


99 
97 

77 


74 


mm. 
min. 

99 


85 
85 
95  % 
101 % 
40 


Ask. 


88 
101% 

"73" 


44 
90 

82 


73 


80 

80 

99 

94% 

95% 

98 

91 

100 

90 
98 
95 

71 % 
84 


97 


85 


99 
83 
87 
93 
RR  Bo 
76 


90  % 

98% 

98% 


Bonds. 


105 

77 

99 
98 

100 
65 
92 

97% 
118 
87% 
96% 
78 
89 
87 

89% 


88      General  Petroleum  Corp — 

95  1st  M  s  f  6s  June  1926.. _ J&J 
101      General  Rubber  fls  1918-..J&D 

Glrard  Pt  Storage  3%s  '40.  A&O 
Gordonlrousides&Farea  Co, Ltd, 

96  1st  s  f  g  6s  1927  opt J&J 

96      Gottlieb-Bauerschmidt-8traus 

Brew  Co— 1st  4a  1951. .M&S 

96  2d  Income  5s  Sep  1951.  M&N 
Granby  Con  Mln  Smelt  &  Pow — 

90  lat  conv  6s  1928  ser  A_M&N 
Stamped 

86 %  Grand  River  Coal  &  Coke— See 
95      Gt  North'n  Paper  g  5s  1927. J&J 

97  Hall  Signal  6s  '18°20 A&O 

Havana  Tobacco — 5s  1922  J&D 

91  Hecker-Jones-Jewell  6s  '22  M&S 
97%  Hoboken  Land  &  Impt  Co — 

I      1st  M  g  5s  Nov  1930...M&N 

Hock  Val  Products  fls '61  op.  J&J 

77%  Hoster-ColumbusCo6s'40.A&O 
Hudson  Nav  g  6a  1938  op.  P&A 

95  Huebner-Toledo  Brew  6a  '30J&J 
Huntington  Land  &  Impt — 

80  Coll  trggu  6s  1918-1927  J&D 

Ellnols  Steel— Deb  4%s'40.A&O 

83%  Independent  Brewing  6s'53  J&J 

99%  Indiana  Steel  1st  5a  1952..  M&N 

Ingersoll-Rand — 1st  g  5a  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1918-28.A&0 

Ext&ref  6s  '42  op' 16  serA.J&J 
Internat  Agrlcul  Corp — 

lst&coll  tr  a  f  g  5sT32op  M&N 
InterHarv5%Febl5  1918.F&A 
International  Merc  Marine 

1st  M  coll  tr  6s  1941. ..A&O 
Intemat'l  Paper— 6s  1918.  F&A 

Con  conv  g  s  f  5s  '35op'09  J&J 

Internat  Salt  g  5s  '51  op A&O 

Internat  Silver  1st  6s  r48..J&D 

Deb  6s  1933 J&J 

Iron  Steamboat  1st  5s  1932  A&O 

Gen'l  4s  1932 A&O 

Jeff  &  Clear  C&I  1st  5s  '26.  J&D 

2d  gold  5s  1926 ..J&D 

Indiana  Co  1st  s  f  5s  '50.. J&J 
Jones  &  Laughlln  St  5s '39. M&N 
Kanawha  &  Hocking  C  &  C  Co 

1st  g  gu  s  f  5s  '51  op  '06.  .J&J 
50c.  Kan  City  Brew  6s  1930.. M&N 

96  Keystone  Steel  &"Wire — 
90      I     Conv  6s  1918-1926 J&D 

100      Knickerb  Ice  1st  5s  '41  opt.J&J 
99      La  Belle  Iron  Wks 

83  1st  &  ref  58  1940 J&D 

85       Lackaw  St  5s  '23  op  to  '06  .A&O 
1st  5s  1950  op  after  1913.M&S 

76%       Eq  5s  1918-1926 M&S15 

Lake  Superior  Corp  Inc  5s'24  Oct 

97  lat  &  coll  tr  gold  3s  1944.  J&D 

97  Lake  of  the  Woods  Mill  Co,  Ltd 
1st  M  6s  June  1923 J&D 

Latrobe-Connellsvllle  C  &  C — 

1st  8  f  g  6s  1931  opt J&D 

Laurentlde  Paper  1st  6s'20  J&J2 
Lehigh  Coal  &  Nav — 

Gen  M  g  4%s  May  1924 ..Q-F 

Funding  4s  g  July  1  1948.  J&J 

Col  tr  power  4%8  '21  op. J&D 

Con  s  f  g  4%s  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Liggett  &  Myers  g  7s  1944.  A&O 

Gold  bonds  5s  1951 F&A 

Lima  Locomotive  Corp — 

let  s  f  g  68  1932. M&N 

91%  Lorillard  (P)  Co  g  7s  1944. A&O 

Gold  bonds  5s  1951 F&A 

MaUory  88  1st  a  f  5s  1932..  J&J 
Maryland  Steel  1st  5s  1922. F&A 
Metropolitan  SS  5s  1939  ...J&J 
Mexican  C  &  C  5a  1926  op. M&S 
Mexican  Petroleum  of  Del  Ltd 

1st  1  conv  a  f  6s  '21  Ser  A  A&O 

Series  C 

Midvale  Steel  &  Ordnance — 

Conv  8  f  5s  1936. M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Riv  Con  C&C6s'49  A&O 
Morgan  &  Wright  3s  '18. -J&D 
Morris  &  Co  1st  a  f  4%a  '39. J&J 
Mtge  Bond  4s  Ser  2  *66  op. A&O 

5s  Ser  3  1932  op  *22 J&J 

Mt  Vernon- Woodberry  Mill 

6%  notes  1918 F&A 

Nat  Conduit  &  Cable  Inc — 

1st  M  8  f  6s  1927 A&O 

Nat  Enam  &  Stpg  5a  '29  J&D 
National  Fire  Proofing — 

lat&coll  tr  g  5a  '18-'32op  M&S 
Nat  Starch  deb  5s  1930  gu-.J&J 
National  Tube  1st  5a  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  6s  1933 J&J 

N  E  Cot  Yarn  Co  g  fls  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  1st  4a  1926 A&O 

NYAIrBrakelst  6s'28conv  M&N 
N  Y  Dock  Co— 1st  g  4a  *fll  F&A 
N  Y  &  E  R  F'y— 3s  '22.. .M&N 
N  Y  &  Hob  F'y  5a  May  '46  J&D 

Hoboken  Ferry  Ss  '46-.M&N 

N  Y  &  N  J  Ferry— 3a  '46.  J&J 
N  Y  Shipbuilding  Co— 

1st  M  s  f  58  Nov  1  1946 

Nine  Bay  Co  3s  1925 M&N 

O'Gara  Coal5s  55  op  aft'08.M&S 
Ogllvie  Flour  Mill*  6a  '32. J&D 
«94%  Series  B 

Series  C 
96      Otis  Elevator  5s  '20  op  '13  .A&O 
100      Pacific  Coast  Co— G  3s  '46  J&D 
90      Palace  Hotel  (San  Fran)   1st  6s 

93  Aug  1  1928 F&A 

96      Park  &  Tilford  sf  6a '36..J&D 
nds  Parsons  (W  Va)  Pulp  &  Lumber 

80  1st  m  g  6s  '18-'24  opt  M&N 

77%  PeerlessTrk  &  Mot6s*25  M&N  10 
95      Penmana.Ltd—  lat5s'26opM&N 

98  %  Pennsylv  C  &  C  1st  5s  *32  opJ&  J 
99% 


Bid. 


97% 
96% 
80 

96 

23 


Co  Fuel 

"96~" 
/    45 
98 

95 

/  48 
40 
58 
30 

97% 
79 


97% 

94 
81 

101 
85 

100 

100 
96 

103 
50 
83 


92 
102 

"75 


49 
93 
85 

*94 

73% 

82 

~§I 

81 

82 
100 

97% 

97% 

102 

92% 
100% 

91 
100 


73% 
87 
86% 

100 

98 


93 

95 

Basis 
98 

66% 
99% 

91 

99% 
97% 
66 
98 
83 
90 
25 
104 
95 
95 
97 

/ 


97 
75 

99 


Ask. 


97% 


98 
25 


98 

94% 

&  Iron 

"99"" 
48 
100 


52 


62 
40 

99 

82% 
40 
95 

101 

5%% 
102 

68% 


91% 
100 


71 
101 

87 

100 

40 


85 
7% 


60 


91 

min 


89 
98 
94 
RR  of 
111 
86 

87 
110 


86 
94 


102 
101 

80% 

Ryp34 

115 

98 


68 
90 

99% 

88 


II 


91% 
90 

71% 

RR." 

90 

98% 


95 
95 
95 

80 
90 
60 


m%n 
90 


99 
60 


63 
min 
98 


98% 


145 

100 
80 

100 

95% 

88 

5% 
s48 

65 

99% 

96 
101 

100 

92 
100 

95% 

NJp33 

111% 

86% 

95 
111 

85 
88 
98 

"l5~ 

104% 
103% 

81% 

116% 


87 
75 
95 

100 

92 

98 


96% 
72 


99% 
73 


98 

95 

94 

65 
102% 
102% 
102% 

95 

90 

101% 
70 


65 
86 
100 


Bonds. 


Pennsylvania  Steel — 

Pa&Md  Steel  con  g  69'25.M&S 

Span-Amer  Iron  6s  1927. J&J 
Pierce  Oil  Corp  conv  6a  '24  J&J 
Plttsb  Brewing  6s  Feb  4  '49.J&J 
Pitta  Coal  deb  5a  July  1931M&S 
Plttsb  Term  Warehouse  &  Trans 

1st  ref  g  5a  Nov  1  1936. .MAN 
Pittsburgh- Westmoreland  Coal- 

1st  a  f  g  5s  1947  opt M&N 

Pitts  &WestmC5s'25op.  M&N 
Pleasant  Vail  Coal  fls  1928.J&J 
Pocahontas  Consol'd  Collieries- 

lat  gold  5s  1957  opt J&J 

Powell  Riv  Co  6s  '19-'27..J&J 
Producers  Transp  5s  1921. J&J 
Provid't  Loan  Soc  4%s  '21  M&S 
Ry  Steel-Spring  5s  '21  opt..  J&J 

1st  M  g  8s  1931  opt A&O 

Remington  Arms  Un  Met  Cart — 

5%  notea   1919 F&A 

Remington  Typewriter — 

1st  M  6s  1919-1926 J&J 

Republic Ir&  Steel  3s  '40.  A&O 
Roch  &  Pitts  C&I  58  1946.M&N 

1st  a  f  g  4%a  1932  opt. ..F&A 
Rocky  Mtn  Fuel  5s  1941  ..A&O 
Rogers-Brown  Iron  5s  '19-40 J&J 
St  Clair  Furnace  5s  '18-*39  F&A 
St  Lawrence  Pulp  &  Lumber — 

1st  M  6s  1918-1933 F&A 

St  Louis  Brew  Assn  6s  1939.  J&J 
St  Louis  Car  Co  6s  '21-*23  M&N 
St  L  Nat  Stock  Yds  4s  '30-. J&J 
St  L  Rocky  Mt  &  P  5s'55  stpJ&J 
St  P  Union  Depot— 6s  '30- M&N 

Consol  5a  1944... M&N 

Consol  4s  1944 M&N 

St  Paul  Un  Stk  Yds  5s  '46.A&0 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  1st  5s  1922-.J&J 
Sinclair  Gulf  Corp  6s  1927  M&S 
Sinclair  Oil  &  Ref  Corp— 

7%  notes  '20  war's  atch.F&A 

Without  stk  war'nts  attach. 

Sioux  City  Stk  Yds  1st  5s*30  J&J 

Sioss  Iron  &  Steel  lst6a'20.F&A 

Conaol  4%s  1918 A&O 

Somerset  Hotel  Tr  4a  1921.  J&D 
Standard  Mill— 1st  g  5S30M&N 

Steel  Co  of  Can  6s  1940 J&J 

Sun  Cr  Co  col  tr  a  f  g  3s  '44. J&J 
Swift  &  Co  1st  a  f  g  5a  '44.  .J&J 
T  H  Symington  conv  6s'20  J&J 
Temple  Coal  a.  f .  5s  1924. J&J 
TennCIA  RR  gen  5s '51..  J&J 

Ala  Steel&Shipbdg  6a'30.J&J 

Cahaba  C  M  Co  1st  6s'22  J&D 
Tenn  Cop  Co  conv  6a  '25. M&N 
Texas  Co  deb  6a  '31  op  '15.  J&J 
Torrlngton  Co  1st  g  5s  '18. M&S 
Union  B  &  P  1st  g  5s  '30  op  J&J 

Stamped 

Union  Oil  Co  of  California — 

First  lien  a  f  5a  1931  opt.  J&J2 
Union  Steel  Co  1st  5a'52gu.J&D 
Un  Transpor  1st  5s  1923. -F&A 
Union  Typewriter — See  Remin 
Oait  Fruit— Deb  4%s  1923.J&J 

Debg  4%s  1925 a  f J&J 

8%  gold  notes  1918  opt  M&N 
United  Lead  deb  8s  1943.  .J&J 
U  8  Env  1st  8a  '18-'34op'19J&D 
U  8  Finishing— 1st  8s  1919-J&J 

Con  gold  88  1929 J&J 

U  S  Mtge  &  Trust— 

4s  Ser  G  to  N  '18  '22 Var 

4%s  Series  O  192  2 J&D 

U  8  Realty  &  Imp  5s  g'24  op  J&J 
O  8  Rubber— Coll  tr  6a  '18. J&D 

1st  &  ref  5s  1947  Ser  A..  J&J 
U  8  Smelt  Refg  &  Mlning- 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  5a  Apr  '51  op  'll.Var 

Col  tr  s  t  SsApr'sl  not  op.Var 

Col  s  f  2d  5s  Apr'63op*13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  6s'18-'25J  &  J 
Vandalia  Coal  1st  6s  '30  op.J&J 
Victor-Amer  Fuel  1st  6s  '40F&A 
Victor  Fuel  1st  8  f  g  5s  1933. J&J 
Virginia-Carolina  Chemical — 

lat  M  g  58  1923  opt  a  f..J&D 

©onv  deb  6a  1924 A&015 

Va  Ir  Coal  &  Coke  5s  1949. M&S 
WebsterC&C  1st  g  5a'42op.M&S 
Welsbach  Co  col  tr  8s  '30..J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

1st  a  f  6s  Mch  1928 M&S 

1st  &  ref  a  f  6s  1931 M&S 

Wegtern  Electric  Co — 

lat  8s  Dec  31  '22  op  aft*  11  J&J 
W'h'se  Mach  1st  6s  Nov'40  Q-F 
Whitmer(Wm)  &8ons6s'  20.  M&S 
Wlckwire  Steel— 1st  6s  '34 M&N 
Wilson  &  Co  1st  6s  1941. A&O 
Winchester  Repeating  Arms — 

8%  notes   1918 M&S 

EXCHANGE  SEATS. 

No.  Last  Salt 
N  Y  Stock  Exch 
N  Y  Con  Stk  Ex 
N  Y  Produce  Ex 
N  Y  Cotton  Ex. 
N  Y  Coff  &  Sug  Ex 


Bid. 


98 
99 
72 


99 

95 

82 
94 
79 

83% 

"98" 

99 
104% 

96 

91% 

91% 
93 
98 
94 


85 
99 


90 

74 
79 


50 
90 

77 

85% 

81% 

85 

95 

97 

92 

87 


8 

92% 

95 

99 


100 
100 

85 

96% 


.1.100 

.     475 

.1,800 

450 

323 


b  Basis.    /This  price  includes  accrued  Interest, 
and  Toronto  stock  exchanges. 


Baltimore  Stk  Ex  87 

Boston  Stock  Ex.  150 
Chic  Bd  of  Trade.  1 ,623 

Chicago  Stk  Exch  250 

Cincinnati  Stk  Ex  35 

Cleveland  Stk  Ex  35 

Louisville  Stk  Ex.  29 
MinneapCh  ofCom  573 

Montreal  Stk  Ex.  66 

New  Ori  Cot  Ex.  500 

Phila  Stock  Exch.  221 

Plttsb  Stock  Ex..  120 

St  Louie  8tk  Ex..  50 

(SanF)Stk&BdEx  44 

Wash'ton  Stk  Ex.  40 


$45,000 

jl.500 
1,750 

12,500 
3,000 
6.000 

10,500 
3,000 
1,650 
3.000 
2,400 
2,250 
4,000 

26,000 
4,000 
2,500 
2,500 
1,000 

12,500 
1.200 


88 

98% 

92 

gton    T 

93 

93 

99% 
72% 
95 

97% 
75 


Ask. 


100 
76% 

94% 

100 
100 

97% 
.  34. 

90 

"76" 


89% 

95 

83 

90 

90 

98 
97 

97 
96 

"96% 
94% 

96% 


900 

1,675 

12,000 

2,800 

i~o",666 


4,000 

20,000 

3,500 


2,200 
1,000 

"i",666 


99 
100 
75 
50 
99% 

100 

87 
98 


84% 

166" 
100 

"99% 

92% 

92% 
93% 


60 

95 

100% 


68 
95 
80 
80 


58 
95 
80 

86 

"89" 
99 
99 
97 
90 
89% 

"93"" 

l6I"" 

95 
105 
105 

88 

97 

"89" 
90 

91 
101% 

94 
ypewrit 

93% 

93% 
100 

75% 

99 

"§5" 


48 

100% 

77 

96 

105 

105 

98 

98 

"75~~ 
75 

91 

96% 

85% 

93 

91 

101 
100 

98 
97% 

"98% 
95% 

97 


1,500 

1,750 

12,500 

3,100 

12",666 
3,000 
1,650 


4,000 

30,000 

4,200 

2,500 


1,500 
"r,500 


k  Last  sale,     n  Nominal,    s  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stocks. 


Par 


TEXTILE  MFQ. 
STOCKS. 


North.  Mills.    Par. 

Acadia  M 

AcuhsnetMlll(NB)a 
Am  Linen  (Fall  R)  a 
American  Mfg — a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo  (M  as8 )  a 
ArkwrlghtM(FR)a 
ArllngtonM  (Mass)« 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me).,  a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass. .a 

Blgel-HartfCarp't  a 

Preferred a 

Boott  MUlsCMass)  a 
Border  C  Mfg(FR)o 
Boston  Mfg(Mass)o 
Bos  Duck  (Mass)-c 
BourneMllls(F  R)  a 


Bristol  Mfg  (N  B)  o 
Butler  MuT(NB)_ a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  Mills. ..a 
Chlcopee  Mfg  (pf)a 
CityMfgC'rp(NB)a 
Contin'l  M  (Me). a 
Cornell  Mills  (FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred .a 

Davis  Mills  (FR).  a 
Davol  Mills  (FR)_o 
Draper  Corp.. .100 
DwfghtMfg(Mass)« 
Edwards  Mfg  (Me)  a 
EsmondM(RI).pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me).a 
GosnoldM  (NB)...o 

Preferred 

Granite  MlUs(FR)o 
GtFallsMfg(NH)a 
Grlnnel!  Mfg(NB)  a 
HamiltMfgjMass)  a 
Hamilton  W  (Mass)a 
Hargraves  M  (FR)  a 
Harmony  Mills  pf .  a 
Hill  Mfg  Co  (Me),  a 
Holmes  Mfg  (N  B)a 

Preferred a 

Kllbura  M  (N  B).o 
KingPhil!pM(FR)a 
Lanca8t'rM(Mass)« 
Laurel  Lake  (FR). a 
LawrenceMfg(M).a 
Lincoln  Mfg  (FR). a 
Lock  wood  Co  (Me)  a 
LowellBleacb(M) 
Lyman  Mills  (M) .  a 
Manomet  M  (NB)  .o 
Mass  Cot  Mills. -.o 
Mechanles'M(FR)a 
MercbMfg(FR). 
Merrimack  Mfg 

(Mass) a 

Preferred. a 

Middlesex  Co(M). a 
Mt  V-Wcod  Mills 

(Bait)  v  t  r a 

Preferred  vtr..  a 

Nashawena  M a 

N»8huaMfg(NH).« 
Naumkeag  (Mass) 

Steam  Cot  Co..  a 
Newmarket  Mfg 

Co  (N  H) a 

NonqulttSp(N  B).o 
08bornMllls(FR).o 
Pac  Mills  (Mass). a 
Page  Mfg  (NB)..  a 
Parker  Mills  (FR).  a 
PeppereUMfg(Me)a 
Pierce  Mfg(NB).. a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred a 

Potomska  M(NB)  o 
Rich  Borden  Mfg 

Co  (FR) a 

Sagamore  Mfg 

(F  R) a 

Salmon  Falls  Mfg 

Co(NH) a 

SeaconnetM(FR)  a 
Sharp  Mfg(NB)._a 

Preferred 

Skenandoah  Cot 

Co(Utica) a 

Boule  Mill  (N  B).o 
Stafford  M(F  R).o 
8tevensMfg(FR).a 
TaberMlU  (N  B).o 
TecumaehM(FR)  o 


Bin. 


Per 

108 
125 


Aik. 


130 
84 

60 

75 


200 
110 
106 


105 
100 


84 


share. 

115 

~90" 

140 

88 


k  190 
210 


109 

78 

270 


88 
»96 


124 
140" 


90 

166" 

1050~ 


185 

68 

88 

80 

98  % 
k    56 
*1280 
115 

91 

92 


Stocks.    Par 


Bid. 


Ask. 


125 
122% 
k    99% 


k    83 


225 
94 
109 
105 
112 


89 

118 

86 


»165 


87 
177" 


120 
120 


61 

92 


90 
90 


155 

210 

105 

90 

100 

187 

132 

95 

90 

68 

*97 

«77 

240 


125 
126 
125 
123 


55 
77% 


15 

68 

98 

730 

180 


113 


127 

78 


90 
130" 


•0 


98 
"88" 
113" 


130 

8165 

95 

6 

115 

100 

s  102% 

130 


126 

102% 

109 

60 

*  "57 

16 

166% 


187% 


A  105 

116 

120 

132 

82 

70 

187 

375 

95 


% 


110 


150 
250 


67  % 
80 
99  % 

135 
92 
106 
112 
115 
140 


Thorndlke  (Mass)  g 
Tremont  &  Suffolk 

M   (Mass) a 

TJnlonCotMf(FR).a 
Utlca  Knitting. ..a 

Preferred a 

Utlca  Steam  A 

Moh  Val  Cot  M.o 
Wampanoag  Mills 

(FR) a 

WamsuttaM(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me)-.o 


Southern  Mills. 


Abbeville  CM  (SC)  a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
ArkwrlghtM  (SC)a 
AtlAGulfC(Ga).a 
Augusta  Fac  (Ga).a 
BeltonMlIIs(SC).a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)o 

Chesnee  M 

Clifton  Mfg  (8C).a 
Clinton  CotM(SC)a 
CourtenayMf(SC)o 
Dallas  Mfg  (Ala) -a 
Darl'g'n  Mfg(SC).o 
Eagle  A  Phenlx 

Mills  (Ga) a 

EnterprlseMf  (Ga)  a 
Expos'n  C  M  (Ga)a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(8C)o 
Greenw'dCM(SC)o 
Grendel  MlUs(SC)o 
Henrietta  M  (NC)o 
Klng,JP,Mfg(Ga)  a 
LancasterCM  (SC)  a 

Preferred 

Laurens  CM  (SC) 
Louise  Mills  (NC) -o 
Marlboro  CM(SC)o 

Mayo  Mills  (NO- o 
Mills  Mfg  CoOCJ.o 
Monarch  CM(8C)a 
NewberryCM(SC)o 
OrrCot  M  (SO.. a 
PacoletMfg(8C).a 
Pelzer  MfgCo(SC)a 
PiedmontMf  g  (SC)  o 
PhllllpsButtorffM  o 
Poe.FW.Mfg(SC)  a 
Roanoke  M  (N  O  a 

Saxon  MMs 

Sibley  Mfg  (Ga)..o 
Spartan  Mi!ls(8C)  a 
Tucapau  M  (8  C) 
Union-Buffalo  M 
(8  C)  1st  pref . 
Vlctor-Monag  M.o 

Preferred a 

1st   pref a 

Warren  Mfg  (SC).a 

Preferred. a 

Wash'n  M  (Va)  pf  .0 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Guaranteed a 

Preferred a 

Woodruff  M 


Per 
1300 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd .  o 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans ,  Ltd a 

Preferred a 


(NSURANCB 
STOCKS. 


Albany. 


Par, 


Albany InsCo..  80 
CommercelnsCo  25 


Baltimore. 

German 10 

German- Amer..  28 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyance™" 

Title 100 

Mass  Bonding 

Mass  FA  M 

Mass  Title 100 


Brooklyn — SeeN 


120 

98 

125 


108% 
I46"" 


Per 


120 

160 

37 

165 


120 
200 

135" 

110 

120 

115 

116 


share. 


135 

240 

k  130 

100 

136 

92% 


102 

145 

*xll3 


share. 


125 


102 


175 
95 
75 
125 
180 
185 


150 

125" 

90 

120 

140~ 
95 
175 
105 
115 
130 
175 
105 
130 

135" 


40 
180 

"38" 

130 

205 

I46" 
115 

125" 

"78" 


Stocks.        Par 


62 
"9§" 


140 

185 


95 


100 
126 


100 


115 
125 
140 
185 
110 


165 


89 
56 
91 
90 
60 
85 

"56" 

120 

70 


77 
125 


mm. 
min. 
min. 
min. 
min. 


m\n. 


60 
175 


92 

58 

94 

92% 

70 


75 


Per 

190 
180 


Per 

20  % 

35 


Per 

lib" 


75 

87 

85 

130 


43 
48^ 
76 

80  % 
100 

50 
9934 

65 
81% 


Detroit. 

Detroit  FA  M..80 
Michigan  FA  M   SO 


Hartford. 

Aetna  (Fire)...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  A  Ins 100 

National  Fire.  .100 
Phoenix  (Fire).  100 
Standard  Fire—  50 

Life  Insurance 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 

German 60 

Minneapolis. 

Nor'westFAM  100 

Newark. 

American 8 

Firemen's 80 

Newark  Flro 8 

Prudential  Life. .30 


Bid. 


Per 
134 

Per 


Ask. 


share. 


Per 


New  Haven. 

Security  Ins 28 

New  Orleans. 

Lafayette 80 

Mechan  A  Trad  100 

New  York. 

City  of  NY 100  90 

Commonwealth  100  300 

Continental 25  d    45 

Fidellty-Phenlx  100  255 

Germ'n-AlllancelOO  140 

German- Amer.  _  1 00  45  0 

Germanla 80  300 

Hanover 80  160 

Home 100  390 

Niagara 50  350 

Northern 100  102 

North  River 25  160 

Pacific  Fire 25  120 

Stuyvesant 100  50 

United  States... 20  170 

Westchester  new  10  d  27 


Per 


Per 


Per 

16 

180 

13 

458 


Per 
27 


share. 

380 
720 

450 

345 

380 

60 

share. 
500 
680 
750 
680 


cent. 


share. 


share. 

18 

200 

14 


share 
30 


share 


share. 

200 
195 


share. 

21 
40 


share. 


Philadelphia. 

Alliance  of  Phlla.  10 
Fire  Assoclation.30 
Ins  Co  of  N  A...  10 
InsCoState  ofPalOO 

Lumbermen's 28 

People's  Nat  Fire  50 

Phfla   Life 10 

Reliance 80 

UnltedFIremen's  10 


Pittsburgh. 

Allemania 50 

Birmingham  Fire.50 

City  Fire 50 

German  Fire 50 

Nat.BenFranklin50 

PittsbFire 50 

Western  Fire 50 


Providence. 

Prov  Wash'ton—80 

Richmond. 

Virginia  F  AM— 28 


Per 

20 

306  % 

24 


50 
12 


Per 


St.  Paul,  Minn.        Per 

3tPaulFAM._100 

San  Pranclsco.  Per 

Firemen's  Fund  100  34734 

Washington.  Per 

Arlington 10         8 

Corcoran 80  75 

Fireman's 20  x    19 

German'Amer— 100  250 
National  Union    8         634 


n  150 
n  90 
n  65 
n     75 


72 


cent 

100 
325 
55 
265 
150 
460 
320 
170 
400 
365 


178 
140 

75 
180 

31 


share 
22 


26 

100 

100 
s  15 
3     1034 


share 


85 
90 


Per 

x    98 

Per 

80 


60 


share. 


share. 
85 


share. 
500 

share. 


share. 
10 


Stocks.    Par 


MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual— 

1918 

1916 

1917... 


MINING  STOCKS 

Acacia l 

Adventure  Cons.  25 

Ahmeek 23 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez 28 

AmGoldM  (8tL)10 
Amer  Zinc  Lead  A 

Smelting 28 

Preferred 25 

Anaconda  Cop.  .80 
Arizona  Com'clal.8 

Arnold 25 

Batopilas  Min 20 

Bonanza  Dev  Co  10 

Butte  A  Sup 10 

Cable  Consol 1 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  25 
Canada  Copper.. 8 

Centennial 25 

Centre  Cr'kMIn.10 
Cerro  de  Pas  Cop  (t) 
Chill  Copper  ...26 

Chlno  Copper 8 

Consol  Interstate — 

Callahan 10 

ConMlnASmellOO 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  Cr'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 

Dante 1 

Doctor  Jackpot 

Dome  Mines 10 

Elkton  Cons 1 

El  Paso  Gold  _ 
Federal  MASm.  100 

Preferred 100 

FirstNatlonal 

Cop  ($3  75pd).S 


Bid. 


Per 
f  102 
/  103 
/  103 


Per 


2c. 

1% 

79J4 

134 

2% 
30c. 
50 


1334 
39 

61% 
11% 


1 

21c. 
1634 

t  "64% 

425 
1  15-16 

13 

1.90 

31 

17 

42 

8 


Ask. 


Franklin 26 

Gold  Dollar  Cons 

Golden  Cycle 

GoldfleldConsol 

Mines 10 

Qranby  Cons  M  S 

AP 100 

Granlte-Bl-Metallic 

(St  Louis) 10 

Granite 

Greene-Can  anea  100 
Hancock  Cons. .25 
Hollinger  Mines.. 5 
Homestake  Min  100 
Horn  Silver  M...1 
Inspiration  Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal..  1 

Preferred     1 

Isle  Royale  Cop.  28 

Jack  Pot 1 

Kennecott   Cop.(t) 

Kerr  Lake 8 

Lake  Copper 28 

LaRose  Cons  M..8 
La  Salle  Copper.  23 
Mary  McKlnney.l 
Mason  Val  Mines. 6 

Mass  Cons 28 

Mayflower01dCol28 

Miami  Copper 6 

Michigan 28 

Mohawk 28 

Nevada  Cons  Cop  6 
New  Idrla  Quicks. 
New  River  Co— 100 

Preferred 100 

Niplsslng  Mines.. 8 

North  Butte 16 

North  Lake 25 

Ohio  Copp67  newlO 
Old  Dominion  ..  —  26 
Ontario  Sil  Min  100 

Osceola 25 

Pittsb  Consol 1 

Pitts-Idaho 1 

Pitts- Jer  Cop 1 

Pit  A  Mt  Shasta  Cop 
Pittsb  SUv  Peak..  1 
Pond  Creek  Coal.  10 

Portland 1 

QulcksilverMln  100 

Preferred 100 

Qulncy 28 

Ray  Cons  Cop     10 

RossM  A  M 1 

St  Joseph  Lead  10 
8antaFe(GACop)10 

San  Toy ... .1 

Seneca  Cop  Corp.t 

Shannon 10 

ShattuckArlzCop  10 
Superior  A  Bost.10 

Superior 28 

Tennessee  Copper 

A  Chemtemp.(t) 
Tonopah  Belmont  1 
Tonopah    (Nev).-l 


46 

4% 

5-10C 

20c. 

1% 

5 


3%c. 

834 

4%C. 

15c. 

11 

33% 

2 
4% 


1.47 
35c. 

78 

50c. 
48c. 
38 
9% 


50c. 

47 

7%c. 
52% 
79% 
25% 
2c. 
32% 

5 

7 
30c. 

1% 

""4% 

6% 

1% 

29% 

1% 

62% 

18% 


16 

67% 

8% 

14% 

'»  51c. 

% 
43 
5 

69% 
2c. 

'"38c". 
20c 


17% 
1.10 


69 
23 

14% 

65c. 
10c. 
6 

5% 

16% 

3% 

4% 

12% 
3 
3% 


cent . 
104 
105 
105 


shart. 

3c. 
1% 
81 
1% 

2% 
50c. 
51 
50c. 

14 
42 
61% 
11% 

25c. 
1% 

25c. 
16% 

"66" 
430 
2  1-lfr 
14 

"31% 
17% 
42% 

10% 

25 

46% 

4% 

8-lOc. 

25c. 

2 

5% 

4C. 

5c. 

8% 

6c. 
20c. 
14% 
36 

2  1-16 
5 
3c. 

1.4t 

40c. 

80 

53%C. 

55c. 

38% 

9% 

"95"" 
70c. 

47% 
8c. 

53 

82 

26 
5c. 

32% 
5% 
7% 
35c. 
2 

""5% 

7 

1% 
29% 

1% 
64 
18% 
13% 
17 


8% 
14% 
60c. 

43% 
5% 

"""5c". 

"40c". 

"lYc". 
18 
1.15 


23% 
9c. 

15% 

80c. 
lie. 
7% 
5% 

16% 
3% 
5% 

13 
3% 
4 


a  Par  value  $100.  b  Assessment  paid,  c  Par  value  $700.  d  Price  per  share,  not  per  cent. 
$50.  k  Last  sale,  m  1st  install,  paid,  n  Nominal,  s  Sale  price,  t  New  stock,  x  Ex-dlv. 
min.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


e  Par  value  $500.     o  Par  value  $1,000.     h  Par  valu 
V  Ex-rights,     s  Ex-stock  dlv.     t  Without  par  value. 


iUn.,  1918  .J 
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Stocks.     Par. 


Touopah  Ext  Mln  1 

Trinity 28 

UnitedGoldMlnes  1 
Un  Verde  Ext. -50c 

Utah  Cons -.8 

Utah  Copper  Co.  10 

Victoria 28 

Vindicator 1 

Winona 28 

Wolyerine 2fl 

Wyandot 28 

Yukon  Gold 8 

RBALESTATETR 
A  LAND  STOCKS 

Albany  Tr  (Boat) -I 
Alliance  Realty  .! 
Barristers'  Hall  Tr 

(Boston) J 

Bedford  Tr(Bost).! 
BerkeleyHotlTr(B)! 
BdofTrBlgTr(B)! 
BosGr'dR'tTr(C)-  1 
BostRET  (Bos) .A 
BosStorWh'se(B)  i 
Boston  Wharf  Co.  I 
Bromf  BldgTr(B)  I 
Business  RETr(B)  ! 
Cent  Bldg  Tr  (B).J 
Chic  RE  Trustees  A 
City  Assoc  (Bo8)._« 
City  RET  (C).-fc 
Congress  St  Associ- 
ates (Boston) 1 

C'greasStBlgTrJB)  I 

Constitution  Wharf 

Trust   (Boston).l 

Copley  8q  Tr  (B).J 

Preferred 1 

Delta  Bldg  Tr(B).! 
DevonshBlgTr(B)! 

Preferred 

Dwelling  House 

Assn  (Boston) ._  A 
East  Bos  Land  (B). 
EastStRETr(B)  I 
Ensley  Land  Co..! 
Essex  St  Tr  (Bos).! 
Factory  Bid  Tr(B).i 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)l 
HotlTr,T'ralne(B)  1 
Huntington  Cham 

Tr  (Boston) J 

Journal  Big  Tr  (B)  ! 
Kimball  Big  Tr(B)  I 
LoveJoy'sWhTr(B)i 
MerchRETr(Bos)  A 
Munlelp'lRETr(B)J 
Old  South  Bid  As.J 
Oliver  Bid  Tr  (B).  J 
Paddock  Bid  Tr(B)i 
Pem'tonBldTr  (B)  1 
PostOfSq_Tr(B).J 
PrayBlds  Tr  (Bos)  1 
R  E  Assoc  (Bos)..l 
Realty  Associates  of 

Brooklyn 1 

Som'set  H  Tr  (B)  _! 
South  St  Tr  (Bos)./ 
8outhTermTr(B)« 
State  St  Associates 

(Boston) 1 

State  St  Ex  (Bos).! 
Suffolk  RETr(B)  A 
8ummerStTr  (B).l 
Term  Hotel  Tr(B).l 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem'tBldTr(B).! 
Trlmtn  Tr  (Bos)..l 
University  Associ- 
ates (Cambr) i 

Western  RETr...! 
WlnthropBldTr(B)! 


TITLE   GUARAN. 

TEE  &  SAFE 

DEPOSIT 

STOCKS 

Amer  Surety 80 

Bond  AM  GuarlOO 
Casualty  of  Am  .  .  10 
Chicago  T  A  Tr.  100 
Clty8D(AlbNY)100 
Columbia  Title 

(Washington)..  8 
FidelltyAD  (Md)80 
IstMgGuN  Y-100 
K  C  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co28 
Mortgage  Bond. 100 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIns(Wash)100 
RbodelslSD-.lOO 
Title  GuTr(StL)100 
U  S  Casualty..  100 
U8FidelAGu(M)  50 
USTGnAIndemlOO 
Westch  A  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

AcmeTealstpf .  100 
Adams  Express.  100 
A  d  vance-  Rumely — 

Com 100 

Pref 100 


65 

a 

a    63 

a 

a 

a 

a 

a    90 

a 

a 

a 

a!— . 

a 

a 

a 


a  _. 


a 

a    20 

a 

a 

a  . 

a 


Bid. 


Per 

l% 
3% 
12c 

37  % 

11 

81% 
2% 
35C 
1 

34 
50c 
1% 


Per 


4 
§6" 


a 

a 

a 

a 

a    90 


a  .. 

a 

a  .. 
a  .. 
a  .. 
a  -. 
a  -. 
a  .. 
a  _. 
a  .. 
a  -. 
a  _. 
a  .. 


A  si. 


share. 

IN 

4 

16  %c 

38  % 

n% 

81% 

3 

36C 

2 
34  % 

75c 

2% 


share. 

70 
75 

70 
63 
65 

100 
95 

910 


70 

a  . 

a    90 
a 


a 

a 

a 

a 

a 

a 


105 


a 

a  110 
a 


Per 

98 
170 


160 
128 

dx  4 
d  115 
90 


80 


si    74 

85 

155 

45 

j 


190 

d  100 

55 

160 


Per 
"75" 
14 

27  % 


90 
86 
55 
65 
1000 

956" 

93 
35 

40 
30 
95 
65 
35 
100 

600 

4% 

95 

90 

80 

80 

4000 

50 

110 

80 
35 
35 
97 
400 
95 
55 

92% 
96 
40 

"l5" 

70 

80 
45 


60 

60 

50 

600 

65 

"75" 

168 
93 
95 

45 

130 
65 


cent. 

105 
180 
100 
165 


100 

8% 

103 

90 
123 

75 

95 
163 

60 

80 


205 

100  % 

65 
175 


share. 

"96" 

14% 
28 


Stocks.    Par 


Bid. 


Aeolian- Weber — 

Piano  A  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred 100 

Ajax  Rubber  — 50 
Alabama  Co.. .100 

1st  pref 100 

2nd  pref 100 

Alaska  PackAesnlOO 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allls  Chalmers  Mfg 

Com  vtc 100 

Pref  v  t  c 100 

Am  Agrl  Chem.100 

Preferred 100 

Am  Bank  Note -.80 

Preferred 50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  ShAF  100 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

American  Can  ..  1 00 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

Am  Coal  of  N  J. .28 
Am  Cotton  O11.100 

Preferred 100 

AmCreditlndem  1 00 
Am  Cyanamld-100 

Preferred 100 

Am  Express 100 

AmFruitProd  pf  100 
American  Glue.  100 

Preferred 100 

Am  Graphoph  .  .  1 00 

Preferred 100 

Am  Hardware. .  100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 28 

Amer  Intern  Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref 100 

Am-La  France 

Fire  Eng  Inc.  100 

Pref 100 

Amer    Laundry 

Machinery 100 

Preferred 100 

Amer  Linseed. .100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMchAFdy  100 
Am  Malting. -.100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

AmPlpeACons.lOO 
Am  Pneu  Serv.-BO 

First  pref 30 

Preferred 50 

Am  Press  Assn.  100 
Am  Radiator. -.100 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg.-.lOO 

Preferred 100 

Amer  Smelt  Sec 

PfSerAstpd.100 

Pref  SerB...  100 
Cent  Tr  rets. 
Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com.  .100 

Preferred 100 

Am  Steel  F'drles  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumatTob.100 

Preferred 100 

Am  Thread  pref. .5 
Am  Tobacco.-.IOO 

Preferred 100 

AmTfpeFoun-100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First  pref ...100 

Particpref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 

Am  Writing  PaplOO 

Preferred 100 

Anglc-Amer  011-£1 
Assets  Ueallza  - 100 
Assoc  Dry  G'ds.  100 

1st   pref 100 

2nd  pref 100 

Associated  Oil..  100 


d 
d  .. 


Per 

15 
45 

6% 

43 


45 

70 

50 

187% 

125 

18% 
70 
76 
89 

29  y2 

41 

70% 
82 
125 


150 

202 

4 

20 

38% 

89 

69% 
104 
2 

30 

34 

63 

85 

85 

71 

27 

70 


15 

50 

80 

3 

180 

137 

63 

67 


Ask. 


share. 

25 
65 

7 
47 

"50" 
75 
60 

205 


12% 
49  % 


56 
11 
39 

60 
80 

38 

105 
26% 
67  y2 
55% 

94 
70 

8% 
52% 
10 


35 

8 

25 

254 


58% 
105 
145 

65 

94 


87 


90% 


78% 
101 
80 
80 
60 
30 

98  % 

107 
62% 

~~3%" 
141 

90 

32 

84 

4% 
58 
9 


45 

88 


1 

25  % 
17 

N 

10 


36 
56% 


19 

73 

79 

95 

35 

45 

71 

92 
140 

95 

179 

210 

7 

30 

38  y2 

90% 
70% 
110 
5 
40 
36 

67% 
95 
93 


27}- 
82 
205 
20 


90 


65 
72 
125 
12% 

49% 

92 

56  y2 
11% 

45 

70 
95 

41 
112 

27 

68% 

56 

95 

80 


Stocks.    Par.     Bid. 


Per 

Associat'd  Simmons 
Hardware  ...100  d  225 


.100 
.100 
.100 


.100 


Preferred 

Atlantic  Fruit. 
Atl  Holding... 
Atl  Gulf  A  W 

Ind  SS  Lines. 

Preferred 100 

Atlantic  Refin.100 
Atlas  Powder.  .100 

Preferred 100 

Autosales  Corp. .50  d 

Preferred 50  d 

Babcock  A  W11.100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

BarASmithCarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Betb'hem  Steel.  100 

Class  B  com.  .100 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 
Bllllngs  A  Spen._28  d 
Bliss  (E  W)  Co. .SO'd 

Preferred 50,  d 

Booth  Fisheries-  (t)  d 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting. -.100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob._£l 

Ordinlbearer.  .£1 
British  Col  Flsli 

A  Packing- ..100 
Broad  Brook  Co  .23 
Brown  Shoe 100 

Preferred 100 

Brunswick-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Qutterlck  Co.. .100 
Cal  Pack  Corp _.(t) 

Preferred 100 

California — 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 


90 

6 

25 


97% 

98^ 

59 

60 

960 

1000 

145 

154 

94 

96 

2 

5 

14 

19 

104 

107 

58% 

59 

95 

98 

75 

80 

80 

90 

10 

20 

83 

85J£ 

100 

101 

210 

220 

105 

107% 

74  % 

75% 

75 

75% 

90 

92 

98 

98% 

90 

320 

400 

65 

75 

18% 

20 

79  % 

81 

86 

88 

89 

91 

450 

500 

105 

118 

3  172% 

106% 
17 


53 
12 
65 

1% 

40 

10 

35 
256 
133 

65 
120 


9% Cambria  Iron.. .80 


35 

14% 
15 

min 

8 
60 
87 

95 

6 
96 
110% 
105 


85 

10% 

36% 

102 

13% 
38% 


75 
100 
16 
92 
90 

92% 


79 
103 

94 

90 

61 

34 

98% 
109 

62% 

"~3% 
142% 
100 

36 

88 

5% 

62 
12 

100 

40 
90 
45% 
92 
90 
112 

2% 
26 
18 

1 
15 
54 
54% 
57% 


mm 

min 

min 

260 

105 

mm 

min 

150 

74 

86 

51 

mm 

min 

76 
35 


d  40 
Cambria  Steel... 80 ,d  110 
Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100     125 

Preferred 100 

Can  88  Lines..  100 

Voting  Trust 

Preferred 100 

CanadianCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  LocomotlvelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel...  100 

1st  pref 100 

2d  pref 100 

Carriage  Fact..  100 

Preferred 100 

Case  (J  I)  Thresh 

Mach  pref. ..100 
CaselnCoof  Am  100 
Case  Lockwood  A 

Brainard  Co.  100 
CeUuloid  Co. -.100 
Central  Agulrre 

Sugar  Cos... 100      150 
Central C  AC...  100       50% 

Preferred 100       69% 

Cent  Foundry..  100       29 

Preferred 100  x    38 

Cent   Leather.-lOO       63% 

Preferred 100     103% 

Certain-teedProd(t)  d    47 

2d  pref .100 

Champion  Coated 

Paper 100 

Preferred 100      100 

Chandler  MotorlOO  67 
Chesebroui?h 

Manufact'ng.100      325 
Chevrolet  MotorlOO       98% 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100       45 
Chic  Ry  Equip.  100     111% 
Chllds  Co  .....100        68 

Preferred 100       89 

Cln  Tob  Wareh.  100  17 
Cin  Un  Stk  Yds.  100  95 
City   Investing- 100       14 

Preferred 100       60 


Ask. 


share. 

240 

93 

8 

40 


20 
85 
45 
16 
17 

40 
12 

62 
100 

100 

7 
100 
112% 
116 

97 

90 

16 

37 


14 
40 
51 
76 

49 

41% 
120 

57 

90 
150 

"39% 
38 
76 
18% 
49% 
90 
97 

300 

115 
58 
84% 


Stocks.    Pir 


15 
58 


80 
91 
56 


78 
40 

215 
155 

153 


30 

45 

64 

104 


89 

150 
110 

67% 

350 
100 


150% 
84 
46 


70 
92 
22 
110 
16 
66 


■I 


Clev  Cliffs  Iron.  100 
ClevASand  Brew  100 

Preferred 100 

Cleveland  Stone  100 
Cluett.PeabodylOO 

Preferred 100 

Collins  Co 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir.100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Comput-Tabulat  A 

Recording  Co  100 
Conley  Foil....  100 
Consol  Car  Heat  1 00 
ConsCoalofStL.100 
ConsIce(Pittsb).30 

Preferred .50 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Cent  Can 100 

Preferred 100 

Continental  Motor- 
Preferred  (new). 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com.  5 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  City 

Slaughter-Hse.50 
Crescent  Pipe  L  50 
Crex  Carpet.. .100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel -.100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  pari 

Pref 100 

Cuban- Am  Sug.  100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  C  A  C.-.100. 
uavison  Chemical   I 

Corp --(t)  \d 

Deere  A  Co  pref  1001 
DLAWCoal.._50ld 
De  Long  Hook       I 

A  Eye 1001 

Diamond  Match  100 
Dist  Sec  Corp..  100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge. 100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  AS  pref  .100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
Elec  StorBatt..  100 
Elec  Bleach  Gas  100 
ElginNat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred  .100 

2d  preferred.  100 
Emerson-Branting- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  8t  A  Ir.  100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar. -100 
Far  A  Ship  Tob 

Warehouse  __100 

1st  preferred  .100 

2d  preferred- 100 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert) 

Co  pref 100 

Galena-Slg  OH.  100 

Preferred 100 

Gaston  Williams 

A  Wigmore-.(t) 
Gen  Asph  com . .  100 

Pref 100 

Gen  Baking 100 

Preferred 100 

Gen  Chemical  . 

Preferred 

Gen  Cigar  com.  100 

Preferred 100 

General  ElectriclOO 
Gen  Motors  new  100 

Preferred  new  100 
Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (BF).100 

Preferred 100 


Bid. 

Ask. 

Per 

share. 

£218 

3% 

11 

60 

44 

51 

93 

97 

180 

10 
36% 
110 

d51 

28 

200 

30 

67 


89% 
24 
79 
85 
98 
5 


450 
30% 
90% 

7% 


75 

35 

32 

36 

90 

95 

53% 

87 

27% 

77 
145 

96 
120 
150 

40 

29% 
95 
145 


103 

33 
275 

98% 


mm 
min 
min 
min 


.100 
.100 


220 
94 


d  .. 


89 

85 
430 
103% 

16 

80 


49% 
190 
124 

21% 


105 

106 

85 

10 
40 
2 
26 
66 
195 


40 
78 
90 
20 
70 
60 
90 
38 

94 
138 
125 

33% 

14 

49 
3 

38 
160 

95 

34 

90 
132% 
104% 

80 

82 

91 

80 

78% 
145 


37% 
95 


40 
36% 
118 

55 

34 

250 
40 

27 
91 
25 
80 
90 
110 

85  J 
475 
31 
91% 

7% 


77 


36 

45 

96 

101 

54 
87% 

27% 
79% 

150 
98% 

130 

"63"" 

30 

97 

160 


33% 
325 
102 
128 
94% 
26 
81% 
88 
52 

230 

98 

75 

92 

90 
435 
105 

21 

90 

93 

50% 


126% 
24 
43 

110 


12 

45 

5 

32 

72 

205 

90 

5 
70 
25 
60 
82 
94 
31 

87% 
65 
95 
40 

100 
143 
135 

34 

15 

51 
6 

43 
180 
104 

38 
100 
133 
105 

84 

"95"" 

87 

83% 
160 
115 

38 

97 


a  Purchaser  also  pays  accrued  Int.     4  Price  per  share,  not  per  cent.     «  Par  value  MOO.     h  Par  value  $1,000.     i  Par  value  $10.     k  Last  sale. 

0  Price  per  cent  of  par  value.     *  Sale  price,      t  New  stock.     «  Ex-stock  dividend,    a  Ex-divldend.     v  Ex-rights. 


™„  pays 
I  Par  value  $100.     r>  Nominal 
t  Without  par  value 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


[Vol.  106. 


Stocks.    Par.     Bid 


170 
103% 

88 

96 

"87% 
250 

80 
250 
105 

45 

89 


90 


3 
10 

118 


Ask. 


40 

48 

104 

35 


% 


40  % 

140 

100 

10 


228 

110 

5 


93 

6 

35 

94 


85 
37 
64 


18  % 

1 

12 

55 

188 

4 

1% 
9 


Per 
Goodyear  Tire  A 

Rubber  com.  100     140 

Preferred 100       94% 

Gorham  Mfg  pf  100 
Grasselli  Chem.100 
Preferred  ...100 
Gray  A  Dudley.  100 
Gt  AAPTea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouthLumber 
Great  West  Sug- 100 

Preferred 100 

Guantanamo  SugCO 

Gulf  States  8teel  100 

1st  pref  trctf.100 

2d  pref  trctf.100 

Hale  AKllburn.  100 

Preferred 100 

HaUSwltch&SlglOO 

Preferred 100 

Harbison- Walker 
Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

A  Marx 100 

Preferred 100 

HaskA  Bark  Car.  <t) 
Havana  Tob. -.100 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg__.  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-M  arSaf  e  1 00 
Heywood  Bros  A 
Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  __(t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  A 

Rentschler  pf  100 

Houston  Oil  ctfs  100 

Preferred  ctfs  100 

DlT0bllg..-FAA 

Hutch  Sug  Pltn.25 

Hydrauilc  Pr  Br  100 

Preferred 100 

Illinois  Brick.. .100 
Illinois  Pipe  L_.  100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g.BO 

Preferred 80 

Indiana  Pipe  L..50  d    94 

Indian  Ref  com  100     100 

Preferred   ...100       85 

Ingersoll-Rand    100  n  180 

Preferred 100  n    98 

Inland  Steel --.100  147 
Intercont  Rub.  100  8 
Int  AgrCorcomlOO       10% 

Preferred 100       37% 

Intern  Banking.  100  160 
Inter  Button  Hole 

Sew   Machine.  10 
Int  Educational 
Publish 'g  com. 80  d 

Preferred 80  d 

Int  Hary  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol. .£1 

Inter  Salt 100 

Inter  Surer 100 

Preferred 100 

Int  Text  Book..  100 
Iron  Steambt  Co.  10 
JR  Montgomery  100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)AColOO 
1st  preferred.  100 
Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey  Wh'l  Inc  100 
Preferred  .-.100 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Kirby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  S)  Co- 
New  stock.. -100  d 

Preferred 100  d 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWka.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torn  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 


share. 

150 

95 

110 

180 

104 

91 

102 

32 

88 

275 

90 

270 

111 

48 

91 

102 

95 


5 
18 

140 
102 
41K 

50 
108 
35H 
l% 
5 


3% 

% 

1% 

112 

106 

57 

94 

21  J* 

83 

30  % 
"28% 

75 
62 
13 
54% 


80% 
9% 
2% 


30 
85 

100 


89 
79 


44 
75 
21 
75 


7 
45 
70 

62 
95 


100 


76 
3 


160 

108 

15 

80 

238 

113 

10 

136 

97 

7 

42 

98 

425 

95 
38 


Stocks.  Par, 


Bid. 


88 
19 


198 

5% 


98 
115 

89 
195 
102 
150 

9% 

12 
39 


4% 

H 

2% 
113 
109 

60 

97 

22 

83% 

30% 

"29 

95 

65 

13% 

60 

60 

90 

11 

5 

110 

38 

95 

130 
350 

91 
81 
95 


45 
85 
28 
79 
65 

"16" 

49 
80 

66 

105 

43 


119 

76  ys 

12% 
3% 

i2oya 


Landers,  Frary 

A  Clark 100 

Lanst  Monotype  100 
Laurentlde  Co.  100 
Lee  Rub  A  Tire  (t) 
Lehigh   Coal   A 

Navigation  — 80 
Lehigh  Val  Coal 

Sales 80 

Leh  A  Wilkes- 

BarreCoal 80 

Liberty  Mills. .100 
Library  Bureau.  100 

Preferred 100 

LigAMyers  Tob  100 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light.. -10 

Preferred 10 

Lit  Brothers...  10 
Loose- WilesBls.  100 

1st  pref 100 

2d  pref 100 

Lord  A  Taylor- 100 

1st  pref 100 

2d  pref 100 

Lorillard  (P)...100 

Preferred 100 

LoulsvTobWhselOO 

Preferred 100 

MacAndrews  A 

Forbes 100 

Preferred 100 

Mackay  Cos 100 

Preferred 100 

Manhat  Beach  Co. 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manhat  Shirt.- 100 

Preferred 100 

Marllu  Arms  com  (t) 
Mathl's'n  Alkali..  50 
Maxwell  Mot.  .100 

1st  pref 100 

2d  pref .100 

May  (The)  Dept 
StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype- 100 

Merritt  Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Midvale  Steel  A 

Ordnance 80 

Midwest  Refg 30 

Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref 100 

Montgomery  Ward 
A  Co,  pref-.-lOO 
Morse  Twist  Drill 

A  Machinery. .50 

Mt  Olivet  Cemetery 

(Nashville)  ..100 

Nashville  Wareh 

A   Elevator..  100 

Nat  Acme  Co 50 

Nat  Aniline  A 
Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

^at.CloakASultlOO 

Preferred 100 

Nat  Conduit  A  C.(t) 
NatEnamAStpg  100 

Preferred 100 

Nat  Fire-Proofg    80  d 

Preferred SO  d 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com...  100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

N  J  Zinc 100 

New  Mexico  A 

Arizona  Land.-l 
New  Orl  Brew. .100 

Preferred 100 

N  Y  Air  Brake.  100 

N  Y  Dock 100 

Preferred 100 

NYAKyCo  Ttc  100 
Pf  vottr  ctfs.  100 
N  Y  Shlpbldg-.(t) 
N  Y  Transit...  100 
Nicholson  File.  100 
Niles-Bem-P'd  .  100 

Preferred 100 

NipeBayCo-,-100 
Nor  A  W  Stboat  100 
North  AmerCo.100 
N.  A.  Pulp  A  Pap. t 
Northern  Pine  L100 
NovaSc8tAC.  100 

Preferred 100 

OgllvieFl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..      Id 

Ohio  Oil 25  d 

OldDomlnSS-.lOO 

Otis  Elevator..  100 

Preferred 100 


Per 

45 

60 
min 
d    14% 

d    59 

d    72 

d  130 

98 

40 

95 

163 

100 

40 

70 

d    22 

d   10% 

d  25 
16 
80 
50 


Ask. 


40 

155" 
98 


170 
93 
75 
57 

l% 


s  60 


share. 

48 
70 
152 
15 

59  % 

75 

175 
105 

60 
102 
190 
107 

45 

80 

23 

12 


90 

105 

d  197% 

95 

20 

d    26% 

30 
75 
94 
104 
33 


18 

85 

64 

10 

50 

25 
180 
115 

15 

86 

190 
98 
79 
59 

2% 


s  60% 


Stocks.  Par.      Bid.         Ask. 


d    80 

85 

d    44 

48 

25 

25  y2 

56 

56% 

22 

22% 

45  y2 

4734 

97 

100 

20 

30 

75 

80 

x  110 

115 

d    21 

21  % 

so% 

80  y2 

82 

93 

d   43% 

43% 

d  107 

109 

d    35 

40 

93 
106 


55 
95 
17 

37% 
93 

2% 

8 
44 
98% 


94 
12 

16 


88 
230~ 


60c 


21 

119 

18 

37 


90 

29 

180 

105" 
97 


150 

43 

2 

95 

67 

140" 


300 
50 
36 
65 


100 

30 

26% 

35 

85 
100 
108% 

33% 
100 

85 

65 
100 

17% 

38 

98 


9 

45 

105 

204 

134 

96 

13 


110 
89 

235" 

75c 

"§6"" 
119% 

20% 

42 

55 

95 

30 
190 

108"" 

102 

115 


46 
2% 
100 
70 

150"" 

"15% 
305 

70 

39 

71 


Owens  Bot'Mach.25 

Preferred 100 

Pabst  Brew 100 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Mail  8S.     5 

Preferred  ...  100 

Packard  Motor.  100 

Preferred 100 

Palrpoint  Corp.  100 
Pan   Am   Petrol 
A  Trans   com  50 

Preferred 100 

PeckStowAWllc  25 
Perm  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Traffic... 2% 
Penn-Mex  Fuel  -  -  25 
Pettlb  Mulllken  100 
1st  preferred -J  00 
2d  preferred- 100 
Phelps-Dodge  Cor- 
poration   100 

Pierce-Arrow  Mot 
Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp.  25 
Plttsb  Brewing     50 

Preferred 50 

Pitts  Coal  (Pa)  .100 

Preferred 100 

Pittsb  PI  Glass.  100 
Pittsb  Steel  pf.- 100 
Plant(TG)  pref.  100 
PlimptonMfgColOO 
Porto-Rican  Am 

Tobacco 100 

Prairie  OllAGas  100 
Prairie  Pipe  L-.100 
PrattAWhit  pf .  100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 5 

Quaker  Oats 100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  A  Steel. 100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  AC.  100 
Royal  BakPow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco-Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL  100 
StLCotComp.100 
St  L  Rocky  Mt  A 
Pacific  Co. ..100 

Preferred 100 

St  Louis  Transf.  100 
SantaCeciliaSuglOO 

Preferred 100 

Sapulpa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovill  Mfg 100 

Sears,   Roebuck 
A  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo . 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  OH  A  Reft 

Singer   Mfg 100 

Singer  Mfg  Ltd.  .£1 
SiouxC'yStkYdslOO 

Preferred 100 

Sloss-Sheff  SAI.100 

Preferred 100 

Smyth  Mfg  Co  .100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
SoPortoRlcoSug  1 00 

Preferred 100 

S'west  Pa  P  L-100 
Splcer  Mfg  com.  100 

1st   pref 100 

Stand  Coupler.  100 

Preferred 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  OH  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  Oil  of  NY  100 
Stand  OH  (Ohio)  100 
Standard  Screw  100 
Preferred  A  .  100 
Stanley  Rule  A 

Level  (NBrlt).  100 
Stanley  Works.  28 


Per 
55 
106 
10 


40 
68 
58 
25 
90 
90 


t   130 
d    38 


lhare. 

57 

120 


25 
78 
40 

40  ~ 

42% 

95 


250 

30 

90 
11 

2% 
10 

44% 
80 


90 

97 

112 

150 
420 
253 

97 

59 

94 
600 
175 
113% 

24% 
240 

94 

47% 

90 

10% 
3 

10% 

56 

38 

15% 

79 

92% 

350 
98 


300 
115 
84 
71 
140 
95 
60 
40 

31 
65 


12 

36 

8% 
53 

7 
410 

144 

115 

17 

75 


28 
160 
3% 
35 
88 
38 
80 


300 

175 

290 

135 

95 

95 

15 

80 


90 
79 
78 
225 
695 
440 
310 
500 
525 
255 
425 


80 
50 
90 
80 
25% 
110 
96% 
92% 


40 
88 
30 
80 
45 

"45" 

48 
100 


270 

36 
92 
11% 
2% 


Stocks.    Par.     Bid 


45 

80% 
119 

94 
100 


180 
430 
258 
102 

59% 

96 
650 
190 
115 


255 
95 
48 
98 

12 

3% 

11% 

60 

41 

15% 

79% 

94 

400 
103 


325 
125 

88 

72 
142% 

97% 

67 


35 
70 
65 
13 
38 

8% 
60 

7% 
440 

144% 
122 

25 

85 


70 

93 

28% 

165 

4% 

45 

92 

40 
100 
210 
325 
185 
400 
175 
102 
105 

20 

90 

15 
100 

84 

83 
230 
605 
460 
325 
525 
530 
260 
450 
220 
110 

400 
87 


Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref.  100 
Stetson  (J  B)_._  100 

Preferred 100 

Stewart- Warner 

Speedometer  100 
StudebakerCorp  1 00 
Preferred  ..100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior  Steel..  100 

First  pref 100 

Swan  A  Finch..  100 

SwlftACo 100 

Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod. .100 

Preferred 100 

TorrlngtonCo..  25 

Preferred 25 

Transue  A  Williams 

Steel  Forg  ...(t) 
Trenton   Pott. -100 

Preferred     ..100 

Triangle  Film 8 

Underw  Typew.  100 

Preferred 100 

UnBagAPpColOO 
TJn  BAP  Corp.  100 
Union  Carbide 

&  Carbon  .no  par 
Union  Ferry  (NY 

A  Brooklyn) .100 

Union  Oil 100 

Union  Tank  L_.  100 
Un  Stock  Yds 

So  Omaha.- -100 
United  Alloy  Steel  t 
Untd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug... 100 

1st  pref 80 

2d  pref 100 

UnltedDyewoodlOO 

Preferred 100 

United  Fruit...  100 
Untd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor  25 

Preferred 25 

U  S  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  8  Envelope.  .100 

Preferred 100 

USExpress 100 

U  8  Finishing..- 100 

Preferred 100 

US  Glass -100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  LItho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
US  Rubber 100 

1st  preferred  .100 
USSmRefAMln    BO 

Preferred 80 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalla  Coal..  100 

Preferred 100 

Va-Caro  Chem.100 

Preferred 100 

Va  Iron,  C  A  C.100 
Vulcan  Detin.-lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I  A  St.  .10 
Washburn  Wire  100 

Preferred 100 

Washington  00- .10 
Wash  Market ...50 
Wayland  Oil  A  G.5 
WellsFargoACo  100 
Welsh 'chCo  com  1 00 
WestlngAlrBr'ke  60 
West'hseElAMf.BO 

1st   pref 50 

Westmor'd  Coal. 80 
W  Va  Pulp  APap  100 
Weym-Brut  Co.  1 00 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com . 

New  preferred.. . 
Wheeling  St  A  1. 100 

White  Motor 50 

WIDy  s-Overland .  25 

New  pref 100 

WilsonACo  vtc.100 

Preferred 100 

Winchester 

Repeat  Arms.  100 
Woman's  Hotel  100 
Woodward  Iron.  100 
WooIw'th(FW)-100 

Preferred 100 

World  Film 8 

Worthin^ton  Pump 

A  Mach  vtc.  100 

Pref  A  vtc.  100 

Pref  B  vtc.  100 
YaleATowne_-100 
Young  (J  8)  Co.  100 

Preferred 100 

Youngstown  Sheet 
A  Tube 100 

Preferred 100 


Per 
min 


40 
315 
150 

49 

49% 
91 
36 

d     11% 
38% 
93 
95 
123 
139 
190 
d    25 
160 
49% 
83 
dx  45 
dx  24% 

d    39% 
4 
50 
d         % 
86 
108% 
8% 
63 

49 

n    37 
109% 
85 

100 
d    35% 

90% 
101% 
68 
d    47 
75 


Ask. 


share. 

49% 

85 

50 


s  152 

50 

49% 

96 

38% 

12 

39 

98% 
105 
123% 
140 
200 

35 
170 

49% 

89 


117% 

15 

62 

40% 

25 

60 
100 

11% 

43 


16 


95 


116 

88 

185 


55 


9 

52% 

97 

43% 

44 

90% 
107% 
330 


34% 

97 

50 


12 

74 

8 

300 

105 

26 

16% 

3% 

75 


dx     . 
dx  40% 
dx  57 
d  ... 
n  150 

160 

100 


83 
54 
169 
36% 
20% 
73 
45 
90 

500 

40 

35 
112% 
113 
% 

35% 

83 

59% 
185 
125 
100. 


290 
n  108% 


40 
9 
62 
1 
108 
113% 
10% 
67% 

49% 

42 

110% 

90 

102 
36 

91% 
103 
70 
48 
80 
61 

118% 
17 
70 
41 

25% 
70 

"I2"" 

44 
210 
106% 

18 

60 
101 

42 
117 

95 
200 

20 

60 

20 

11 

53% 

97% 

45% 

45 

91 
108 
340 

10 

15 

34% 
102 

55 


15 

78 
8% 

i5§% 

30 


78 

"95" 
40% 
62 

225"" 

180 

106 

88 
56 
171 
37 
20% 

"47"" 
99 

700 

60 

55 
113% 
115 
% 

36 

88 

62 
200 
150 
106 


o  Purchaser  also  pays  accrued  dividend,     b  Assessment  paid,     d  Price  per  share,  not  per  cent,     k  Last  sale. 
Ex-^tock  dividend,     u  Ex-cash  and  stock  dividend,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 
mm.     Minimum  prices  established  on  Montreal  and  Toronto  stock  Exchanges. 


n  Nominal,     s  Sale  price. 
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STATE  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  Is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prioes,  the  accrued  Interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities 
If  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


ALABAMA 

4s  renewal  CI  C  1956. .  .J&J 
4s  Currency  fund'g  1920. J&J 

334s  renewal  Jan  1956 '&J 

Birmingham  6s  ref  '23.F&A 
534s  March  1  1927. -M&S 
5s  Improv  SeplS  '21  M&S 

5s  School  1924 J&J 

5s  Sewer  1938 J&J 

6s  Fund  Sep  30  '41  M&S30 
Jefferson  Co— 6s  1921..A&0 

6s  Dec  1  1917 J&D 

5s  July  15  1920 J&J 

4J4e  July  1  1931 J&J 

434s  Hospital  1963. ..J&J 
Mobile— 5s  Sewer  1942M&N 

5s  School  1943 J&D 

434s  Refunding  1937. A&O 

434s  Wat  &  Sew  '39.. J&J 

Mobile  Co  5s  ref  1928. -M&S 

5s  Ref   1931 J&D 

58  Road  Feb  1932... F& A 

5s   Nov    1    1947 M&N 

4a  C  H  &  Jail  1926. ..J&J 
Montgomery — 6s  1924-  -J&J 

6s  May  1  1918 J&J 

5s  Street  Pav  1923..-J&J 

5s  Funding  1940 J&J 

434s  Water  1928 A&O 

434s  Sch  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35.  A&O 
Selma— 5s  '27  op  '10  M&N 

ARIZONA 

4Hs  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March  1933 Mar 

Phoenix  4  34s  1950  op '30  J&J 

5s  School  Mar  1933 - 

6s  Jan  1  1954  op  1934.  J&J 

Prescott — 5s  1948 J&J 

Tucson — 5s  Water  1950  J&J 
434s  WW  Mchl0'38  M&S10 


ARKANSAS 

Ft  Smith— 5s  1926 A&O 

5s  W  W  1918-1926. .M&N 

Bt  Francis  Levee  Dlst — 
6s  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

534s    1945-1964 J&J 

5s  1949  opt  1929 J&J 


CALIFORNIA 

434sUniv  bldgJan5'21-65J&J 

4s  Harb  Imp  1985  op'50.  J&J 

4s  Hlghw  July  3  '18-'61.J&J 

Alameda— 4s  '18  to  '41- J&D 

434s  Mun  Imp  '18-'48A&0 

Bakersfteld  5s  '18-'52..A&0 

Berkley  5s    942-1951. ..J&J 

5s  School  1919-1955.. J&J 

Los  Ang— 4 34a  '18  to  '35  J&J 

434s  OR  Dec31'18-'37J&D 

434a  Harb  Imp  '18-'51J&D 

4Hs  El  plant  '18-'51  J&D 

434s  Aug  1  '23-'42...F&A 

4s  W  ann  1918  to  '45  M&N 

4S  g  1918  to  1930 J&J 

3Ms  Water  '18  to  '41  A&O 

4*£s  Sch  1918  to  '44. J&D 

Los  Ang  Co  4  34s'18-'49  F&A 

Oakland— 534s  '18-'43.F&A 

434s  Mun  Imp  '18-'43F&A 

434s  Jan  15  '19-'47...J&J 

4J4sSch&cJne'18-'51  J&D 

Oakland  S  D  4s  '18-'44.JAJ 

Orange  Co  5s  '18-'45...M&S 

Pasadena — 4sJan*19-'42  J&J 

434s  Wat  Pl't  '18-'36  A&O 

Pasad  S  D  434s'18-'22  Sep  15 

Redlands — 5s  '22-'51.__J&J 

Riverside  5s  1918-53... J&D 

Riverside  Co  5s  '25-'54  M&N 

Sacramento  4s  Jan'19-'45  op 

434s  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co4J4s'18-46J&D 

8anDlego  5s  WW'18-'54A&0 

434s  1918-1941 J&J 

434s  Wh  &  Har  '19-'52J&J 

San  Francisco  5s  g'18-'55J&  J 

5s  Munic  1918-1960.  .J&J 

5s   1918-1939 M&N 

434s  April  1922 A&O 

334s  g  July  1  •18-,44..J&J 
SanJoaquinCo  5s  '18-'49  J&J 
San  Mateo  Co  5s  '18-'42  J&J 
Santa  Barbara — 5s  gold  Sch 

1918  to  1941 Jan  10 

434s  g  Aug  1943 F&A 

Stockton  S  D  5s  *18-'21.J&J 

CANADA — See  page  50. 


Bid. 


98 
98 
83 


Ask. 


101 

100 

86 


6  4.75 


b     5% 


4.65 
4.65 
4.65 


4.50% 


4.80% 


To 

Net. 


5% 


Bonds 


Bid. 


5% 
5% 
5% 
5% 


534 

534 

534 
534 

534 

534 


4.50% 
4 .  50% 
4.50% 


4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
>4.75 
4.75 
14.75 
'4.75 
4.75 
,4.75 
:4.75 
4.75 
]4.75 
4.75 
4.75 
4.75 
4.75 
14.75 
■4.75 
4.75 
4.75 
14.75 
!4.75 
!4.75 
4.80 
4.80 
4.80 
4.90 
4.90 
4.90 
4.90 
4.90 
4.75 
4.75 

4.75 
4.75 
4.75 


COLORADO 

4S  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926. M&S 
Canon  C'y  5s  '31  op  '21M&N 
ColoradoSpgs4s'29op'14M&S 
4s  Ref.  Water  Mar  1  1941  . 
Delta  Co  5s  ref'30  op'20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928. .F&A  15 
Garfield  Co— 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  '21.J&J 
Gunnison  Co  4s'19op'09A&O 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4  34s  1931  J&J 
Ouray  Co— 4s  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921. M&S 

5s  1918op  1913 J&D 

PuebloCo434sref'31op'2U&J 
Pueblo  Co  S  D  No  20  4 Ms 

1932.. ..M&S 

Trinidad  5s  '32  op  '22.A&0 
CONNECTICUT 

4S  July  1  1936 J&J 

Ansonla  4}4s  1918-44--A&0 

Bridgeport— 434s  CH'18J&J 

434s  Bridge  '18-'65---J&J 

4Ks  School  1918-35. F&A 

434s  July  1  1925-1941.J&J 

4Ms  1918-1946 A&O 

4s  Corp  July  1919..-J&J 
Bristol— 4s  Funding  '27-J&J 

Danbury— 4s  1920 J&J 

334s  Oct  1941 A&O 

334sSch&RefApr'32A&0 
EHartford— 4s'24op'04A&O 
4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  4s  1931.A&0 
Fairfield  Co  434s  C  H  '45J&J 
Greenwich  434s  '18-'24-.J&J 
Greenwich  (Borough) — 
434s  Funding  1918-38  J&D 

Hartford— 4s  1918 J&J 

4s  g  Water  1918 J&J 

3J4a  g  June  1  1955...  J&D 

Hartf  S  D— 4s  Ars'l  '18.  J&D 

4s  2d  North  '24  op  '04.  J&J 

334s  South  1931 M&N 

33^s  South  1955 M&S 

Meriden  4s  1918 ..J&J 

Meriden  (Town) — 

3Hs  1918  to  1924. ..M&N 
Mlddletown — 4s  1922. ..J&J 

3J4s  1921 J&J 

New  Britain  4sJulyl*  27  F&A 

334s  Sewer   1924 J&J 

New  Britain  (Town) — 

334s  Sch  1929  op  '09.F&A 

New  Haven— 4s  19 19.. -J&J 

4s  Sewer  1918-1925..A&0 

334s  Oct  1918-1924..A&0 

4s  Town  1939 J&J 

334s  Town  1918-1929-J&J 
New  London  4s  Sch  '27  J&D 

334s  Water  1926 J&J 

Norwalk-4  34s  Jan  15  '54  J&J 

4s  g  May  1935 J&J 

3J4s  (Town)  1918.-.A&0 
334s  Water  '29  op  '19.J&J 

Norwlch-4343  1939 M&S 

48  1930 M&S 

Town  334s  1925 J&J 

Orange — 4s  g  Fund  '25.  .J&J 
South  Norwalk  4  Ms  '42M&N 
Stamford  4s  Park  1942  M&N 
4  34a  School  1919-1945.J&J 
Walllngford — 

4s  High  Sch  1918-'46.J&D 

Waterbury  4  34sSch '  19-2 1  J&J 

434s  Water  1919-'71-.J&J 

434s  School  1922-1953  J&J 

4s  Water  1920-'49 J&J 

4s  Park  1918-1958 J&J 

334s  School  1919-'32--J&J 
West  Hartf'd  434a.  '43-J&D 
WlUimantic— 4s  1924..A&0 
Windham— 434s  1944..-J&J 

DELAWARE 

3s  Dec  1  1 N27  op  '02...J&D 

NewCastleCo4M3'26-34J&D 
48  Ref  Dec  '18  to  '24-J&D 
334s  1918  to  1920 J&J 

Wilmington— 434s  '22  .A&O 
434s  St  &  Sew  1934..A&0 

4348  1928-1937 A&O 

434s  Bldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  1925.  A&O 
DIST  OF  COLUMBIA 

3.65s  Fund  cur  1924...F&A 
FLORIDA 

Duval  Co  534s'32  op'12M&N 

5s  Road  1939 J&D 

5s  Armory  1944 J&J 

Hernando  Co — 

5s  Fund&HIghw  1944.J&J 

Jacksonv  5s  Mayl5'24  M&N 

5s  Improvt  Jan  1  '36 I&J 

434s  Imp  Nov  1936.M&N 
434sFeb  1937 F&A 


90 
95 
95 
94 


95 
9934 
101 

97 
95 
90 
85 
95 
85 
b     5% 


Ask. 


100 
99 
98 
95 


5% 
5% 

5% 
95 


4.70 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
90  ', 
4.80 
4.80 
4.80 
9034 
9334 


98 
100H 
102 

100 

98 

95 

90 

97 

90 
4.80% 
4.80% 
4.80% 

4.80% 
98 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


95 
99 

99 

98  34 

98  34 

85 
95 
97 
90 
84 
9834 

4.70 

9734 

9634 

95 

94 


4.60% 
4.60% 
4.60% 


To 
Net. 


Bonds 


4.50 


4.50% 


90 

9834 

96 

94 

86 

9134 
92 

88  M 

96 

93 

98 
6434% 
b    4.80,4.60% 

96 

89 

95J4 

95 
6    4.70 
b    4.70 


b    4.80 


4.60 

96 

99 


4.90 
4.90 
4.90 
4.90 
4.90 

9634 


100 
98 
98 

95 

6     5% 


5% 
5% 
5% 


4.60% 
4.60% 


4.60% 


Jacksonville  S  D  No  1 — 
5s  April  1945 

Key  West  5s  1942 J&J 

Miami  5s  1919-1944 J&J 

Orange  Co  5s  1944 J&J 

4.75  Penscaola  434s  ref  1941. A&O 
---  Polk  Co  5s  Road  1921-40. _. 

Tampa  5s  June'55  op'25.J&J 

---      5sMunImp'62op'32J&D 

—J         FOREIGN  GOVTS 

—  Amer  Foreign  Securities  Co — 
-..  5%  gold  notes  1919..F&A 
---  Anglo-French  5s '20. A&O  15 

—  Argentine  Republic — 

Internal  g  5s  of  '09  sf  M&S 

---  6%  Treasbds  May  15  1920 
---  British— Cons2 34s  op' 23. Q-J 
434s  War  Loan'25-'45J&D 
5%  gold  notes  1918- -M&S 
534%  notes  Feb  1918. F&A 
534%  notes  Feb  1919. F&A 
534%  g  notes  1919..M&N 
534%  g  notes  1921..M&N 
Chinese  Government — 
6%  Treasury  notes  Nov 

1919. .M&N 

Hukuang  Rys  5s  £-J&D15 
5s  of  1896  £  red  on  or 

before  1933 A&O 

434s  of  1898  £  red  on  or 

before  1944 M&S 

Cuban  5s  1944  op  1911.  M&S 
1     "Internal"  5s  Nov  28  1913 

optional M&N  28 

"Ext'l"  g  434s  '49  op.F&A 

"Ext'l"  g  5s  1949 F&A 

Dominican  Republic — 

Cust's  adm  a  f  5s  '58. F&A 

France  (Republic  of) — 

5%  National  Loan  not  red 

before  Jan.  1931.Q-F  16 

534s  conv  notes  1919. A&O 

German — 334s  opt A&O 

New  4s  lrr  befAprl'18A&0 
Hawaii,  Territory  of — 

4s  Imp  '41  opt  '31.. .F&A 
4s  Imp  Sep3'42op'32.M&S 
4s  May  15  '46(op'36)M&N 
43  Aug  1947  (op  '37)  F&A 
3}4s  Imp  '21  op  1911. J&J 

—  Italian  Government — 

...I     534%  10-yrgbds(Sept'16) 
5%  Int  1926-1941 J&J 

—  Japanese  Government — 
434s  £  '25  opt  '10--F&A15 
434s  £  1925  opt  1910  (2d 

series) J&J  10 

48  £  '54  opt  '10-J30  &  D31 
4s  £  Jan  '31  opt  after  1921 
Neth'd  Gov  5s  *1 8-' 30- .F&A 
Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14.Q-F 

4s  P  Wks  &  Imp  1935.Q-M 

4s  Impt  1936  opt  '16.  F&A 

4s  gold  Dec  1  1946..-Q-M 

Manila  RR  (South  Lines) 

1st  g  4a  '39  gu  op- -M&N 

Philippine  Railway — 

1st  g  4s  '37  s  f  op  gu.  J&  J 

Porto  Rico— 4s  1919-33.J&J 

4s  Jan  1  1937  opt  "22.  J&J 

4s  Jan  1  1944-1950... J&J 

4s  gold  1919-1956 J&J 

4s  Road   1927-1930. ..J&J 
---  Russian  4s  of  1902  opt- -Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional  1916 J&J14 

634%credltJ'nel8'19J&J10 
534%  Int  Loan  '26.F&A14 
534%  Ext  Ln  Dec  '21. J&D 
4%  Int  Loan  1924-Q-M  14 
Swedish  4-3348  1920-..F&A 
Switzerland  4s  optlonal.J&D 

5%  notes  1918- M&S 

5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Refunding  '44--Q-Jan 
4s  gold  1954 J&D 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 

100 


100 
100 

97 

4.85% 
4.85% 
4.85% 
4.85% 


4.50i 
4.50 
4.50: 
4.50] 
4.50 
4.50 


4 
4.60 
4.60 
4.60 


FOREIGN  CITIES,  &c 

Amsterdam  4s  1900-'01-A&O 
Bordeaux  (Fr)6s  '19-..M&N 
Copenhagen  4s  of  1901  .M&N 
Frankfort-on-Main  (German 

334s  Ser  1  1901 M&S 

Havana — 1st  6s  1939- ..Q-J 

2d   6s--- -..Q-J 

Lyons  (City,  Fr)  6s  '19M&N 
Marseilles  (Fr)  6s  '19-.M&N 
Paris(Clty  of)6s  1921.A&015 
San  Juan  (City  of)  Porto  Rl 

5s  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City) ,  Brazil— 

6%  Ext  g  bds  1919-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  s  f  beg'17-52M&S 


Bid. 


98 

94 

5.50 

95 

94 
5% 
5% 
5% 


94 
88 


9334 
I  5434 
99 

96M 
99^ 
97M 
95^ 
9134 


80 


9134 

85 

7234 
9234 

75 


s$1.25 
93}4 


87 
87 
87 
87 
90 


Ask. 


100 

9734 
•  25% 

9734 
96 
.90% 

80% 

.90% 


9434 
8834 

80J^ 
9434 

"9934 
97 
9924 
9834 
96 
92 


90 
67)4 

80 

70 
93 

89 

8734 
94  J4 

90 


$1.35 
94 


To 

Net. 


u  $117 
c   90 
c   9034 
c~7434 


85 
85 
85 
85 


35 

87 
87 
87 
87 
87 


92 
92 
92 
92 
93 


$121 

90J4 
91 


76 


90 
90 
90 
90 


34 

50 

<$84 
40 
t 


98M 
97 

c   42^ 


82 


y) 

d 

102 

101 

81 

81 

8034 

CO 

6    4.80 


68 


50 
92 
92 
92 
92 
92 


53 

$88 

43 

$80 


9934 


35 


83 


105 
104 

82 

82 

8134 

5% 
90 
70 


6  Basis,     e  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /  Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £. 
n  Nominal,    a  Sale  price,    t  Dollars  per  1,000  rubles,  flat,     u  Dollars  per  1,000  lire.  flat.    »  Dollars  per  1.Q00  franca. 
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STATE  AND  MUNICIPAL  BONDS. 
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Bonds 


CANADA 

Dominion  of  Canad 

5%  gold  notes  1919.. F&A 
5s   1921 A&O 

5s   1926 ...A&O 

5s   1931.. .A&O 

5s  Mar  1  1937 M&S 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
4M%  sf  deb  1924... F&A 

Calgary  5s  1933 -J&J 

5s  June  15  1935...J&D  15 

5s  July  1,1945 J&J 

6%  notesMarl5'18.M&Sl5 

Gait  4Ms  Apr  18  '31.A&018 

4Ms  ElPowJ'ne5'31.J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

5s  JaD  1951... -J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

4s  ElecL&  P  1941. .A&O 

Lachlne  P  Q  5s  1954.. .J&D 

Malsonneuve  Q — 

5Ms  May  1  1919. -M&N 
5MsMayl  1930. ..M&N 
SHsMay  1  1936 M&N 

Manitoba  5s  1920 F&A 

5s  Dec  1  1918 J&D 

4s  gold  1930 M&N 

48  Drainage  July  1  '29J&J 

Montreal — 

5%  notes  1918 M&N 

5s  Dec  1  1945. J&D 

5s  s  f  Nov  1  1956. ..M&N 
4Hs  May  1954.. 

4HsJan   1944 J&J 

4s  1925 M&N 

4s  reg  May  1927 M&N 

48  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

3Ms  Rig  May  1939.-M&N 

New  Brunswick,  Prov  of 

3Ms  Jan  1933 J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902. .F&A  15 
4Ms  Dec  1  1925 J&D 

North  Vancouver  5s  '60.J&J 

Nova  Scotia,  Prov  4s  '19  J&J 

4s  Jan   1   1920 J&J 

4s  May  1  1920 M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20.  F&A 

5s  Dec  1  1926 J&D 

4Ms  May  1925 M&N 

4s  1941 M&N 

4s  March  1  1926 M&S 

3Ms  1936 J&J 

Ottawa  City  5s  '18-'45..J&J 
4Ms  '25,  '34,  '35,  '44. J&J 
3Ms  Sew  Sep  26  '28.M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920. . 

4Ms  1922 J&J 

3  Ms  gold  July  1930.. J&J 

3Ms  July  1  1931 J&J 

3Ms  Jan  1  1931 J&J 

3Ms  July  1  1933 J&J 

Regina  5s  1929. .J&J 

6s  Mav  1  1918 M&N 

St  Boniface, Man, 5s'31.J&J2 

Saskatchewan,  Prov  of — 
5%  gold  deb  1918.. -F&A 

SoVancouv,BC,6s'18opt '16 

Three  Rivers  5Ms  '20  M&  N2 

Toronto  5s   1918-1936.  -J&J 

4^8  1923 J&J 

4Ms  July  1  1924 J&J 

4Ms  July  1  1925 J&J 

4Ms  July  1  1948 J&J 

4HsJan    11949 J&J 

4Ms  July  1  1953 J&J 

4Ms  Jan    11955 J&J 

4s  St  Imp  July  1922.. J&J 

4s  £  July  1  1948 J&J 

4s  July  1  1918 J&J 

3Ms  July  1  1944-'45..J&J 

Vancouver,  B  C — 

6s  1919  opt  1917 J&D 

5M%Tr's  notes' 18'20M&S 
4Mb  Nov  30  1924.. -M&N 
4s  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 

VlctoriaBC4MsJan21*24J&J 
5s  Feb  1  1919 F&A 

Winnipeg,  Man.  5s  '44. A&O 

5s  June  1  1926 J&D 

5s  Oct  1926.- 

4s  June  1  1934 

4s  Aug  1  1946 F&A  15 

GEORGIA 
4Ms  1922 -.- J&J 

4Jis  ref  1935-1945 J&J 

4s  July  1  1926 J&J 

3Ms  Jan   1919-1935 l&J 

Albany — 5s  1945 J&D 

Athens— 5s    1922 M&N 

Atlanta — 

4Mb  1922 J&J 

4Ms  Jan  1  1940 J&J 

4Ms  Sewer  1919-'40..J&J 
4s  Water  May  31  '23. J&J 
3MsJuly  1  '31  & '33. -J&J 

Augusta— os  1921 M&N 

4Kb  Red  May  1  '24. M&N 
4 Ms  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3Ms  April  1930 A&O 

Brunswick — 5s  Jan  '21. .J&J 
Chatham  Co— 5s  1919.-J&J 
Clarke  Co  5s  1923  '41.  -J&J 
Columbus  5s  1918-'22_.J&J 
5s  W  W  1918-1944-..J&J 


Bid. 


94 
92 

89 
885-6 
/9134 


85 

84 
6% 
6% 
6% 

99M 


Ask. 


98M 


9434 
9534 
91 
89 

95  a 

92 

87 
5M% 
5M% 
5M% 
100 


To 
Net. 


99  M 


87 


93 
89 


88 

b6H% 
bSU% 
b6%% 
b&%% 


b  4.30 
6  4.30 
6  4.30 
b  4.30 


6    4.704  50% 
4Ms  Refunding   1939. J&J  6    4.70  4  50% 


94 


97 
94 


90 

99 
6M% 
634% 
634% 
634% 
634% 


4% 
4% 
4% 
4% 


98 


b     5% 
6    4.70 


100 


90% 
50?, 


7 
7 

7 

634 

6M 

634 

6M 

634 

6M 

6M 
6M 
6M 

634 
634 
6M 


6 
6 
6 
6 
6 
6 
6 

634 
634 
634 
634 
634 
634 
6M 
634 
634 
634 
634 
634 
634 
634 
634 
634 
634 
634 
634 
634 


634 
634 
6M 
634 
634 
634 
6M 
6M 
6M 

6M 
6M 
6M 
634i 

634! 

634! 

634 

6341 

634j 

6 '  ... 

BM 

6M 

634 

634 

634 

6M 
6M 

634 
634 
634 
6M 


Bonds. 


Macon — 5a  July  1923.. 

434s  Oct  1926 

434s  WW  1918-'36.. 

4s  Pav  &  Sew'20to'39 
Rome  434s  1926- 

4s  Munic  bldg  '25-'39 
Savannah — 434s  ref  '43 

434s  Drainage  1944 

434s  refunding  1959 
Valdosta  5s  19 19  -'42. 


-Q-J 
-Q-J 
.J&J 
.J&J 
.J&J 
A&O 
.J&J 
F&A 
F&A 
.Jan 


To 
Bid.       Ask.    Net. 


IDAHO 

434s  May  1  '31  op  '21. ..J&J 
4 Ms  Highway  '35  op  '25  J&J 
4  34s  Highw  '37  op  '27.. J&J 
4s  Jan  1  1934  op  1924. ..J&J 
Blaine  Co  5s  Feb'22-'31.J&J 
Boise  City  5s  '22  op  '12. J&J 
BoiseC'ySD5s'25op'15  M&N 

Shoshone  County —     

58  1918  to  1924  op  '15. J&J 

ILLINOIS 

Chicago  4s  1919  to  1924.J&J 
4s  World's  Fair  1921..  J&J 

43  g  1919-1925 J&J 

4sgJudg  1919  to '24..  J&J 
4s  g  Gen  Corp  '19-'25.J&J 

43    1919-1931 J&J 

4s  Ref  Wat  1922-1935.  J&J 
So  Park  48  '18  to  '24.  J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  4Ms  '20-34  J&J 
W  Chic  Pk  4s  '18-'31.J&J 

Chicago  Sanitary  District- 
4s  Dec  1  1918  to  1923.J&D 
43  Sept  1918-1931... M&S 
3MsJune30  1918 J&D 

Cook  Co — 4s  1918-'25.M&S 
4s  Ser  K  1918-1931.. J&D 
4s  Ser  M  1918-1933.  .J&D 
43  Forest  Pres'18-'34  A&O 
3Ms  g  1919  to  1923...  J&J 

East  St  Louis — 
4 Ms  ref  Sept  1  '28. .Sept  1 

Mollne  4Ms  1918-'32...J&J 

Peoria  4Ms  '18-'24.-.June  1 

Rock  Island  53  1918-1923... 

Springfield  3Ms  ref  '20  Sept 


5 

5 

4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 


6    4.75 


4.70% 
4.70% 


4M% 


6    5.10  4.60% 


INDIANA  (see  foot-note  o) 
oBooneCo4sCH'18-'20  M&N 
Cass  Couuty — 

o4s  Bridge  1918-33M&N15 
oCrawfordsv  4s  '18-'20.-J&J 
oEvansville—  4s  Ref  '32.  J&J 

o4s  Ref  1942.- J&J 

oFloyd  Co  4s  1919-'30..J&J 
oFtWay— 334sJan  18'20  J&J 
oFt Wayne  S  D  4s"18-'23A&0 
oFranklin  Co  4s  '18-'30.J&D 
oHendricks  Co — 

4s  C  H  Jan  '15'23'32  J&J  15 
oHunt'tonCo3Ms'18-'24J&J 
Indlanap — 4s  Mar  1  "24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4sFireDept  J'ne  1  '41  J&J 

o334s  Hospital  1936. .J&J 

o3M3  City  Hall  1939. J&J 
olndianap  S  D  4s  '18-'26  J&J 

o4s  Bldg  Sept  1  1946. -J&J 

o3Ms  July  1  1941 J&J 

Jeffersonville — 

o3Ms  Refund  1925.. M&N 
oKnox  Co— 43  1918-'20.J&D 
oKokomo  4s'21-'26-'31-M&S 
oLafayette  4Ms'20op'15J&D 
oLa  Porte  Co  5s  '18-'28_  J&D 
oLoganspt  3Ms'26  op'16  J&J 

o4  343SchH*18-'37  J&D  15 
Marion  Co— 43  Ref  '27. J&D 

o3Ms  Bridge  1924 J&J 

o334s  Refund  1925. ..J&D 
Michigan  City — 

o4J^s  School  1920-24. J&J 
oRlcbmond— 4s  1927-..M&S 
oRichin  Sen  C  4s  '18-'19  F&A 
o  St  Jos  Co3M3  '22-'24.A&0 

o3Ms  1918-1926 F&A 

oSoutb  Bend— 48  1925-  -J&J 

o3MsNov  1  1918--.M&N 
South  Bend  School  District- 

o48  Apr  17  '18-'27 F&A 

Terre  Haute — 

o4s  Oct  1  '27  opt  '17-A&0 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4s'18-'3lM&S 
oVigoCo434Decl0'18-27J&D 

o48  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  4Ms  1918-'31--.M&N 
Burlington  4Ms  '18-'33M&N 
Cedar  Rap  4Ms  1918---J&J 

4s  1918  to  1919 J&D 

Cedar  Rapids  School  Dist — 

434s  June  1  1921 J&D 

Council  Bluffs —    

4J4s  Wat-wks  '18-'30M&N 

4Hs  Fire  Eng  H'se  '20  J&J 
Council  Bluffs  School  Dist — 

4s  ref  July  2  '20  op  '15  J&J 
Davenport  4s  1918-'29  M&N 
DavenportSD4  34s  1921  J&D 

4Ms  Sch  Bldg  1925. ..J&J 
Des  Moines  5s  '18-'21 

5s  Municip  1918-1957  J&J 

4Ms   1918-1931 M&N 

4s  Cltv  Hall  1918-26. .J&J 
Des  M  Ind  S  D  4M3'32.J&J 
Dubuque  Co  4Ms  '21-'31J&J 
Fremont  Co  5s  '18-'35.-J&J; 
Greene  Co  5s  1920-25. .A&O, 
Jackson  Co  5s  1918-30.A&OI 
Marshalltown  Ind  S  D — 

4343  July  1922 .J&J 

O'Brien  Co  5s  1920-25. F&A' 


v..  . 

e_ . 
0. . 

&._ 

0.. 

0  . 


0 


Oklah 


4.70 
4.70 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4  60 
4.60 
4.60 

4.60 
4  60 
4  60 
4  60 
4  60 
4  60 
4  60 
4.60 
4.60 
4  60 


4.60 

4  60 

4  60 

4.60 
4  60 
4  60 
4. 60 

4.60 

!4.60 

4  oo; 

4  60 
4  60 
4.60 


4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 
5 


4M 

4M 

4M 

5 

5 

5 


BONDS 


Bid. 


4.50 
4.50' 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.50 
4.50 
4.50 
4.50 


oma) 


b  5% 
6  4.85 
6  4.80 
6  4.80 


4.85% 
4.75% 
4.70%, 
4.70% 


l 


b  4.80  4.70% 


5% 
5% 

5% 

4.80 

4.80 

4.80 

4.80 

4.80 

4.80 

4.80 

4.80 

4.85 

4 .  90 

4.90 

4.90 


I 


6  4 
6  4 


4.80%j  .. 
4.80' 


4.80% 

4.70% 

4.70% 

4.70% 

4." 

4 

4. 

4. 

4. 

4. 


.60°, 

.60%,  ... 

.60%    ... 

.60%    ... 

.60%    ... 

.70%  ... 
4.75%  ... 
4.75%  ... 
4.75%:  ... 


.80%' 

75% 


Polk  Co  4  Ms  '22-' 32  A&O  15  6 
43  Court  H'se  '  1 8-'24  A& O  6 

Sioux  City— 

4s  Jan  1919  opt  1914.J&J6 

Waterloo — 

4M3  W  W  Jan  15  '30.J&J  6 

Woodbury  Co  5s  '25-'32  J&J  b 


KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14. .J&J 

Emporia. — 

434s  Dec  '29  op  "19. .F&A 

EmporiaSD4Ms'32op'22J&J 

Ft  Scott  4Ms  '35  op  r10  M&S 

Hutchinson — 5s  1931. -A&O 
4Ms  Pub  Bldg'61op'31J&J 

Kansas  City — 

58  Feb  1  1918-1925-.F&A 
4M3  Wat&ElL  '18-22A&0 
4Ms  Sch  Bldg  1929. .J&J 
4Ms  Wat  Plant  Pur'39J&J 
4 Ms  Refg  Feb  1  '29..  F&A 

Leavenw — 4Ms   '18-'21.J&J 

Morris  Co  4%s  '18-'23--J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
4MsB'ge  Oct'27op'17  J&J 

Shawnee  Co — 43  1924.  M&N 

Topeka — 

5s  Top  Wat  Sept  '26.. J&J 
4Ms  Eiec  Light  1929-J&.I 
4s  Water  April  1  '24.A&0 
3J4s  Refund  1919 J&J 

Topeka  S  D  4s  Jan  1925  J&J 

Wichita — 

5s  1929  opt  1919 J&J 

4Ms  1923 A&O 

Wichita  School  District — 
4Ms  July  1  1923 J&J 

Wyandotte  County — 

4Ms  Bridge  '32  to  '41F&A 


4.70 
4.70 

4.75 

5% 
4.75 


To 

Ask.     Net. 


4.60% 
4.60% 

4.60% 

4.85% 
4.60% 


KENTUCKY 

Tax-exempt:  an  amendment  to  th 

ion  of  Kentucky  passed  at  the  Nov.  19 

provides  that  all  bonds  of  muni  cipal   c 

now  issued  or  hereafter  to  be  iss  ued    sh 

exempt. 

Covington — 

4Ms  W  W  1919-1951 6   4.90 

4s  Redemption  1922. F&A  i>  4  90 

4s   Water    1927 J&J  b  4  90 

4s  Fundg  1952  op  '42  F&A  b  4.  90 

Fayette  County — 

4Ms  g  Fund  '19  to  '24  J&J 

Frankfort  4Ms'27opt'17  J&J 

Franklin  Co  5s  '18  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington  5s  RR  aid  '18J&D 
4s  Feb  1945 F&A 

Lexington  S  D  4s  1938.J&D 

Louisville — 

4Ms  Hospital  1951.. M&S 
4 Ms  School  impt  '54.  A&O 

4s  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4s  Louisv  W  Co  1946.J&J 
4s  Louisv  Wat  Co  '50  F&A 
3Ms  g  Refg  1940... M&N 
3Ms  Refunding  1943.J&J 
3s  Sewer  &  Park  1941- J&J 

McCracken  County — 

5s  Ref  1933  op  1913.M&S 
5s  Ref  1933  op  1923.  M&S 

Owensboro — 4s' 31  op' 11  J&J 
4s  Street  1930  op  '15. .J&J 

Paducah  4Ms  '18  op  '98  J&D 
4s  Oct  1  1920 A&O 


100 
100 
96 
96 
96 
96 
96 
96 
96 


LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 

5s  Port  Comm'n  '24-'59  J&J 

5s  Port  Com  '23-'55...J&D 

4Ms  Ref  1918-1904 F&A 

4Ms  Pt  Comm  '25-'57.M&S6  4.7; 

Atchafalaya  Levee  Dist — 
5s  Ref  1949  op  1939.M&S    1 

Bossier  District  Levee — 

Cs  1922  opt  1912 M&N    100 

Caddo  District  Levee — 

5s  1951  op  1941 J&J    100 

Fifth  District  Levee — 

5s  1950   opt    1940 J&J    101 

5s  1952  opt  1942 J&J!   101M 

5s  Oct  15  1962,  op '52  A&O    101 M 
5s  Oct  15  1953 A&015    101M 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944.  J&J    100 

Lake  Borgne  Dist  Levee — 

5s  Dec  1952  opt  1942.J&D    100 

New  Orleans — 

7s  g  G  S  &  D  S  July'22J-Q    102 

5s  Premium ...T&J/326 

5s  Premium  (dr  num).J&J  / 

4s  Floating  debt  '48.A&0  75 
4s  Constitutional  '42. J&J  88 
4s  Public  Impt  1950  opt 

1942  (old  iss) J&J      87M 

4s  Pub  Imp '42  op '28  J&J      82M 

Orleans  Dist — 

5s  July  1959  opt  1929. J&J    100 

Plaquemine  Parish  E  Bank — 
5s  Oct  1952  opt  1942.A&0      95 

Pontchartrain  District — 

D  6s  1944 M&N    110 

Red  River  A  &  B  B  Dist— 

5s  1950SeriesB A&O    100 

5s  Mch  1953  op  '43. -M&S  100 
5s  1965  Ser  D F&A    100 

Shreveport — 

4?4s  WW&Sew'18-'54  J&J    100 


e  Const 
15  elec 
orporat 
all  be  t 


4.70% 
4  70% 
4.70% 
4.70% 


103 
103 
98 
98 
98 
98 
98 
98 
98 


4.50% 


90 


4.80 
4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.80 
4.80 
4.80 

4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.70 

4.70 

4.70 


ilu- 
tion 
ion* 
ax- 


4.70 
4.70 
4.70 

4.80 
4.80 
4.80 
4.80 


4.40 
4.40 
4.40 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.75 
4.75 

4.75 
4.50 


6  Basis.    /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  9 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on 


1903  and  which  went  into  effect  Apr, 
a  better  basis,    a  Sale  price. 


23  1903,  bonds  issued 


JAN.,  1918.] 


STATE  AND  MUNICIPAL  BONDS. 


51 


Bonds 


MAINE 
5s  June  1  1919 J&D 

4s  Sept  1  1918-1953...M&S 
4s  Highway  191S-1936.M&S 
Auburn— 3ks   1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

4s  Ref  1918  to  1919. .F&A 
Bangor — 4sRef  Water'35J&J 

4s  Fund  '20-'30  tax  ex.J&J 

Bath  4s  Ref  1941 J&D 

Belfast— 4s   1918 F&A 

BIddeford  4s  ,18-'35-.-M&N 
Cumberland  Co  334s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

334s  g  1920  &  1925. .M&N 
Klttery  Water  District — 

5s  Jan  1919  to  1938... J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929 F&A 

4sClty  Hall  1926  to'45  A&O 

4sHghSch  1937 

334s  g  Ref  July  1922. .J&J 
Portland  Bridge  District — 

3J4s  July '18  to  '39..M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

4S  1928  opt  1923 J&J 

Waterville—  4s  g  July  1  1927 

3J4s  Sept  1935 M&S 


MARYLAND 
4S  1926  to  1928 

43  1928  opt  1923 J&J 

4sJan  1  1929 J&J 

4S  1918-1929 F&A 

4s  Roads  1918-1930 F&A 

334s  July  1919  opt  1914.  J&J 

Zy2s  Roads  1923  to  1928 

Annapolis  4}4s  W  W  '42A&0 
Baltimore — 

434s  Mar  1  1918-55.. M&S 

4}4s  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

4s  Water  1926 M&N 

4s  Aug  1  1951 F&A 

43  Annex  1954 J&D 

43  Parks  1955 M&N 

4s  Men  1  1961 M&S 

4s  Aug  1  1961 F&A 

334s  July  1  1930 J&J 

334s  Imp  1940 J&J 

3J4s  March  1945 M&S 

334s  Refunding  1952..  J&J 
334  Sew'age  Imp  '80.A&O 

3Ms  Jan  1  1927. J&J 

Cumberland  4  34WW41A&0 

4s  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


Bid. 


b    4.60 
b    4.60 

99 
6    4.50 
6    4.35 
6    4.50 

99 
6    4.70 

97 

92 
6    4.60 


93 


93 
4.40 


ft    4.60 

95 

92 
84 


b    4.35 


4.40 

4.40 

89 

89 

89 

SO 

89 

S9 

89 

SO 

80 

SO 

so 
so 


MASSACHUSETTS 

4Ms  May  1918-1922  ..M&N 
4s  1918-52  (tax  exempt)Var. 

334s  g  Oct  1918 .J&J 

334s  gold  Nov  1923... M&N 

334sgJuly  1  1935 J&J 

334s  Water  1942 J&J' 

334s  g  July  1944 M&S! 

3s  April  1  1929 A&Oj 

3sg  May  1929 M&N| 

3s  Met  Sewerage  1936. M&S^ 

3s  g  July  1  1939 J&J 

3s  g  Water  Jan  1  1941-.J&JJ 
Arlington — 43  Water  '22  J&JI 
Attleborough— 4s  1924  .J&J 

334s  March  1935 M&S 

Beverly — 

4s  Sewer  1918-36 A&O  6 

Boston — 
4ks  Tun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

4s  Park  1920 J&J 

4s  July  1936.. J&J! 

43  Apr'18-'37(tax-ex)  A&O 
4s  1918-1939  (tax-ex)  .J&J 
4s  Tunnel  &  Sub  '48.J&D 
4s  Sub  1957  tax  ex. ..A&O, 

4s  Sub  1958  tax  ex J&J 

4sTun.&Sub'59taxex.J&JJ 
3J4s  Imp  Sew'age  '19. J&J 

Zy2s  June  1  1923 J&D 

3J4s  June  1  1924 J&D 

334s  June  1  1932 J&D 

334s  June  1  1934 J&D 

3Ms  July  1  1935 J&J 

3J4s  June  1  1943 J&D 

334s  June  1  1944 J&D 

334s  July  1  1945 J&J 

3s  Jan  1  1921 J&J 

Brockton,  4s  May  1927  M&N 

334s  Water  1932 M&N 

Brookllne — 

4s  Water  1918  to  1923  J&J 
Cambridge — 

3Hs  Water  May  '25.M&N 

3s  Bridge  1941. F&A 

Chelsea — 4s  Park  1936. A&O  .. 
Everett— 4s  Sew  1929. .M&S 


95 

9834 

95 

89 

85 

85 

84 

84 

78 

76 

74 

97 

96 

85 

4.60 

94  k 

97M 
91k 
94M 
94  H 
88M 
88 
87  % 
87k 
97k 
93k 
92  M 
87  a 
86  k 

85  y2 

82  M 

81" 

81k 

94 

94 

85 

97 

93 

77 


93 


Ask. 


4.40% 
4.40% 


4.40% 


4.40% 


To 

Net. 


4k 
4k 
4k 


4.50 
4.50 
4.50 


4.30% 
97 


4.20% 


4.35 
4.35 
4.35 
4.35 
4.35 
4.40 


4.30% 
4  30% 

90 

90 

90 

90 

90 

90 

90 

82  y2 
82y2 
82  y2 
82  y2 
82y2 


4.50% 
97k 


92k 


4.50 


Bonds 


Bid. 


Fall  River— 

4fi  Municipal  1922... F&A      96 

3ks  Water  Feb  1930.  F&A  88 
Fltchburg  4s  1922 A&O      96 

3ks  Water  1926 J&J      88 

Gardner — 

4a  Water  1918-1934.M&N  95 
Gloucester — 

3Hs  Water  *18  to '31. A&O  d    4.60 

Haverhill — 4a    1027 J&D      94 

Holyoke — 4a  gold  1927.J&J|     94 

3ks  Dec  1918  1932..J&DH    4.60 
Lawrence  4s  1924 J&J      96 

4s  Mch  1  1918-1922. .M&S  b  4.60 
Leominster — 4s  g  1926.A&0  94 
Lowell-43  Water  1920.M&N  97k 
Lynn— 4s  July  1927 J&J      94 

3ks  April  1  1932 A&O      88 

Maiden— 4s  1924 M&N      95 

3ks  Water  July  1  '24.J&J  93 
Marlborough — 4sJuly'26J&J  94 
Medford — 

4s  Feb  1930 F&A      93 

Melrose — 4s  June  1924.  J&D      94 

Methuen — 4s    1928 F&A      91 

Middlesex  County — 

4s  1918  to  1924 J&D  6    4.55 

Milton— 3ka  '18  to  '32. F&A  b    4.55 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O      94 

4s  Sewer  1918-41  (tax- 
exempt)  M&N 

3ks    1923 F&A 

Newburyport — 

3H3  Water '18  to '34. J&D  6    4.60 
Newton — 

4s  Water  Aug  1935.. F&A      91 

3ks  Water  Dec  1926.J&D  90 
Northampton — 

3ksg  1918  to  1926. ..J&J  6    4.75 
Quincy  43  Sep  3 '18-'22.M&S      98 

3ksAprilr18to'39..A&0  6    4.75 
Salem— 4s  1918  to  1920.J&D      9834 

4s  Jan  1  '32-'54  tax-exempt  6    4.70 
Somerville — 

4s  July  1918  to  1919..J&J  99 
Springfield — 

3ksgold  1918 J&J 

3ks  School  1935 J&J      85k 

3s  Sewer  1930 J&D      83k 

Taunton— 4s  1927 J&D      94 

3Ms  Sewer  Dec  1  '30.J&D  87 
Wakefield— 

4s  Water  1918-1933.A&0  94 
Waltham — 

3ks  July  1920 J&J      97 

Watertown— 43    '18-'34.J&J      95 

3ks  1918  to  1929 J&J  6    4.75 

Winchester — 

4s  Sewer  Dec  1  '18-'24J&D  97 
Worcester— 4s    1922...  A&O      97  y2 

4s  Jan  '23  (tax-exmt).J&J  6    4.50 

3  y2a  April  11922 A&O      95 


MEXICO 

See  Foreign  Gov'ts  page  49 


MICHIGAN  (See  foot  not 

Alger  Co— 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek — 

4s  City  Hall  1927-'36.F&A 

Bay  City— 

5s  1920 M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19.J&D 
o4s  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

4Hs  Road  1918-26. -A&O 

Detroit — 

4s  Sewers  Apr  1  '22.. A&O 
o4s  March   1   1944...  M&S 

o4s  School  1946 M&N 

3ks  Park  1930 M&S 

oEscanaba  4ks  1918-30. J&J 

oFlint  434s  1918-'39...F&A 

Grand  Rapids — 

434s  Flood  Protec'33.M&S 
4s  Water  Nov  15  "29. M&N 

Highland  Park  5s  1928- -J&J 
o4ks  Sept  15  1934.  .MAS 

Holland— 4s  Ref  '18-'23.Feb 

Kalamazoo — o  4ke  Sewer 
&  Imp  1918-'25 J&J 

Lansing— 53  1918  to  '23-J&D 
4s  Water  1920 J&J 

Marquette  3ks  1926--.J&J 

Muskegon — 

5s  Water  1918-'25 J&J 

4HsW-W  1919-'44.--J&J 
4s  May  1  1934- M&N 

Muskegon  School  District — 
5s  1942 July 

Muskegon  County — 

4  34s  Jan  1  1932 J&J 

Pontlac — 

4ks  W  W  Imp  '31-'47M&S 

Port  Huron— 4s  Ref'g  1919. 

4s  Jan  1  1932 J&J 

3ks  Park  July  1  '20-.J&J 

Saginaw — 

4  34s  Wat  May  1  '25.M&N 
4s  Sewer  July  1918- -  .J&J 
3y2a  Wat  Mch  10  '20. M&S 

Sault  Ste  Marie — 

4ks  Bridge  July  1  '20  J&J 
4s  gold  July  1  1932... J&J 

Wyandotte— 4ks  1934.  J&D 


To 
Ask.     Net. 


4.50% 


e  o) 


4.50% 


4.70  4.50% 
4.70  4  50% 
4.70!4.50% 


4.70 


4.70 
4.70 


4.50% 


4  60% 
4.60% 


MINNESOTA 

AitkenCo4keDec'18  '24Aug 

Beltrami  Co  4Hs'18-'24J&D 
5ks  Ditch  1923-34. .J&D 

BralDard — 5s  Nov  1919-1939 

Cass  Co— 5s  Ct  Hse  '22  A&O 

Duluth — 

5«  g  Water  &  Lt  1926  J&J 

4KagJuly  1  1926 J&J 

43  g  Water  &  Lt  '28..A&0 
4s  Water  &  Lt  1936..  A&O 

Duluth  Ind  School  Dist— 

5s  May  1   1923 M&N 

43^8  Feb  1  '40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

4ks  Ct  H  Apr  1924.A&0 

KoochichingCo  5a'19-'33J&J 
5Ms  Ditch  1921-1935. J&J 

Minneapolis — 

4^s  Impt  1918-1920. J&J 

4Mb    1921-1925 J&D 

4%s  1926-1935 

4ks  g  July  1920 J&J 

4^3  Mch  1918-'37..M&S 
4s  School  Jan  1927. ..J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935. .J&J 
4s  Improvem't  1937.. J&J 
4s  Improvem't  1942.J&D 

48   1944 A&O 

3ks  School  Jan  1  '29.  J&J 
3Hs  Water-Wks  '32..J&J 

Ramsey  Co — 

3ks  May  6  1921 M&N 

Red  Lake  Co— 5ks'20.A&O 

St  Paul— 

5ks  Water  1918 M&S 

434s  July  1935 .J&J 

4Hs  Park  June  1  1943J&D 
434s  Sewer  July  1  '43. J&J 
4Ms  Water  Aug  1  '43  F&A 

4J4s  Nov  1  1931 

4s  Ref  March  1  1939- M&8 
4s  Sew'age  July  1  '39-J&J 

4s  March  1  1940 M&S 

334a  April  30  1922.. M&N 

South  St  Paul  5J4sref'33  J&J 


4.80 
4.80 
4.75 

5 

5 
4.80 
4.80 

4.80 


4.80 
4.75 


4.80 
4  80 
4.80 

4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 

4.80 

4.80 

4.80 
4.80 
4.80 
4.80 

4.75 
4.75 
4.75 


Bonds 


Bid. 


b  5.50 


Ask. 


5k% 


80  4. 
804. 
804. 


80 
80 

.80 
4.80 
4.80 
4.80J4 
4.804 
4  80  4 


4  80 
4.80 


65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 


4.804. 

4.804. 

4.804. 

4.804 

4.80  4. 

4.80;4. 

4.80,4 

4.80:4. 

4.804. 

4.804. 


4.70 
4.70 
4.70 


60% 
60% 
60% 
60% 
60% 
60~ 
60-/0 
60% 
60% 
60% 


To 

Net. 


4.80 
4.80 
5.10 
4.80 
4.80 

4.75 
4.75 
4.75 
4.75 

4.80 
4.80 
4.80 

4.90 


4.70 


MISSISSIPPI 
4ks    1919-1934 J&J 

4J^s  July  1  1921-1935.. .J&J 

434«  July  1  1936 ..J&J  6 

4s  State  Jan  1  1919 Jan  & 

334s  Refund  Jan  1  1927.J&J  b 
334s  State  1934  op  '14. -J&J  b    4.70 

Greenville  6s  1920 J&J 

5s  Refund  Sept  1927.  M&S 
Jackson  534s  July  l  '33. J&J 
5s  Watei  Aug  1  1928. F&A 

5s  Water   1930 F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

5s  Dec  1  1939 J&D 

434s  Sch  House  1941.J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

434s  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1918-'32..F&A 

434s  Sewer  Dec  1  '28. Dec 

Yazoo- Miss  Delta  Levee  Dist 

6s  1947  option  1917. -J&J 

5s  1924-1954 M&N 

43^3  July  1949 J&J 

4s  1952  option  1922.. J&J 


14.60% 

14.60% 

14.60% 

4.704.60% 

4.704.60% 

4.60% 


MISSOURI 

3J4sCapBldg  '18-'25  op.J&J  b  4.50  4.30% 

Kansas  City —  i 

434s  Sept  1  1930 M&S|6  4.75 

434s  March  1  1933..M&S6  4.75 

4s  Market  House  ,24-J&J,6  4.754 

4s  Water  1924 J&J  b  4.754 


4s  Park  &  Boul  1924- -J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

434s  July  1  1933 J&J 

4s  July  1  1927 ..J&Jo 

4s  July  1  1930 J&J  6 

43  Bldg  1932 J&J  6 

3J4s  Jan  1923 J&J  6 

334s  Julv  1925 J&J  6 

Lafayette  Co  334s  1921.J&J 

Little  River  Drainage  Dist — 
5J4sOct  1919-1933. -A&O 

Pettis  County — 

4s  1918  opt  on  1908--M&N 

St  Joseph  4s  1923 F&A 

4s  1924 M&S 

4s  1926 M&N 

St  Joseph  School  District — 
434s  1925,  1930  &  1935... 

St  Louis — 
434s  Bdge-Compl  '35  A&O 

4s  Renew  g  1918 J&J 

4s  Insane  Asy'm  '28.A&0 
4s  Public  Impt  1928..J&J 
4s  Public  Bldg  1929.  .A&O 
4s  WW  Renew  '31. .M&N 
3.65s  Ren  Juu  25  '27.  J&D 
3343  Renew  g  1918..J&D 

3J4s  April  1  1925 A&O 

3ksg  April  1  1922. .A&O 

Springfield  5s  '32op'17.J&D 


MONTANA 

Billings  5s  1934  op  '29.. J&J 
Bozeman — 5s  '19  op  '09  J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  District  No  1 — 

434s  1924  opt  1914... J&J 


4.75 
4.75 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
96 


b     6% 

98 
97 
97 
97 


60% 
60% 
60% 
60% 
4.60% 
4.60% 

4.60% 
4.60% 
4  60% 
4  60% 
4.60% 
4.60% 
97 

534% 

99 
98 
98 
98 


99 
99 


96 


6     5% 


104 

"96" 
96 
96 
96 
97k 


96M 


4.90% 


4.80 


5 

5 
5 
5 
5 
5 
5 
5 
5 

5k 
5J4 
5k 

5 
5 

5k 
5k 
534 
534 


4.35 


4.80 
5 


4.90 


b  Basis.    /  Flat  price,    n  Nominal,    o  Tax  exempt;  under  a  law  approved  May  13  1909,  and  which  went  into  effect  Sept.  1  1909.  bonds  Issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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STATE  AND  MUNICIPAL  BONDS. 


[Vol.  1C6. 


Bonds 


Cascade  Co — 4s'2l  op'llJ&J 
Custer  Co — 6s' 25  op  '15  J&J 
DeerLodr  \Co5a'  19op'09J&.I 
Great  Falls  5s  1918 J&J 

4s  1923  option  1914..J&J 
Great  Falls  Sch  Dlst  No  1— 

4s  1925  option  1915^  M&S 
Helena  5s  1931  opt  1916  J&J 
Helena  S  D  No  1  4Ma'22J&J 
Jefferson  Co  4Ms  '18-'19J&J 

Kallspell  5s  1933 J&J 

Lewis  &  Clarke  County — 

5Ms  C  H  g  '18  to  '19.J&J 
Lincoln  Co  5s  '32  op  '27 -J&J 

5s  Fund  Mch'31  op'2U&J 
Missoula  4Mb  '24  op  '14  J&J 
Missoula  County — 

4«  Ref  1921  opt  1911.  F&A 
Phillips  Co— 

5s  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

6s  Ref  1918  op  1908. -J&J 


NEBRASKA 

Douglas  Co — 4s  '18-'28  A&O 
3Hs  1922 ..J&J 

Grand  Isl  4  Ms  '25  op  '10J&J 

Lincoln— 4 Ms  '18  to  '19  F&A 
4MsRef'20to'29op'20F&A 
48  Ref  1919  op  1909.M&S 

Lincoln  School  District — 
4Mb  1924  opt  1909..M&N 

Omaha  4Mb  1918  21. ..Mar 
4Mb  Renewal  1924..-J&J 

4Mb  Mar  1  1932 M&S 

4Ms  Refunding  1934. J&J 
4Ms  W  W  Dec  15  '41. J&J 
4s  Funding  1918 M&S 

Omaha  S  D  4Mb  1928. -J&J 

4^3  July  1931 J&J 

4s  Jan  1919. ...J&J 

So  Omaha4Ms'24  op'09  J&D 

SouthOmahaSD — 5s  '23  J&J 
5s  Dec  1929 ..J&D 


NEVADA 

Reno — 5s  1924  op  1909.J&J 
WashoeCoSD5s'  18to'29M&S 


Bid. 


NEW  HAMPSHIRE 

3Ms  Hospital  1918-'25..J&J 
Berlin— 43  Ref  1918-35  M&N 
Concord — 4s    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover  3Ms  '28-'31 J&D 

Laconia— 4s   1924 A&O 

Manchester — 

3  Ma  Fund  Apr  1  '19.A&0& 

Nashua, — 3s  1923. A&Oft 

Pembroke  4s  '24-'34...F&A& 
Portsmouth  4s  g  Sch  '23J&D6 

4s  Ref  Water  1932 J&J6 

Rochester — 4s  1922 J&D|6 

Somersw'th— 4s  1918..  A&O  6 


97M 


NEW  JERSEY 

Asbury  Park — 5s  1924.J&D 
4M8  School  Jan  1943. J&J 

Atlantic  City— 5s  1925.J&D 
4Mb  g  Water  1926.--J&J 

4M»  Paving  1938 J&J 

4Ms  Water  1944 J&J 

4MsJan  1  1945 J&J 

4s  Water  1930 J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 
4  Ms  Funding  1931.. -J&D 

4HsJan  1  1933. J&J 

4s  Floating  Debt  1928  J&J 

Belleville — 5s  Fund 

1924-1934-1944.--  M&N 
4Ms  Funding  1945 

Belleville  S  D  5s  '27-44  M&N 

Bergen  Co  5s  Dec  1  '19-J&D 

5s  Dec  1  1944- .J&D 

4Ha    1918-1939 A&O 

4Ms  Aug  1918-1938. -F&A 
4s  Bridge  '18  to  '24.. F&A 
4s  Court  Hse  '18-'38.A&0 

Bloomfield  5s  '18-'23..M&N 

Camden— 4  Ms  Wat  '23.  J&J 

4Ms  Dock  1930 A&O 

4  Ma  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4Ma  1933.F&A 
4s  1944 J&J 

Cape  May — 5s  1934...J&D 
4Mb    1918-1952 M&S 

East  Orange  4Ma'25-45  F&A 

4s   1934 .A&O 

4s  Water  1933 J&D 

3Ma  Water  1933 A&O 

Elizabeth  4Ma  1953... A&O 
4  Ma  Sch  Jan  1  1955. -J&J 
4s  1922  op J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4Ha  Road  '53. F&A 
4Mb  L'd  Purch  '19-'46  J&J 

4s   1926 F&A 

4s  g  Park  1938 F&A 

4s  Hospital  1946 F&A 

3.65s  Park  '18  to  '35. F&A 

Fairview — 5s  1944 

Gloucester  Co4Ms'18-'26  var 

Guttenberg — 5s  Ref  Apr  16 
1918 A&O 

Hackensack — 4  Ms  1942F&A 

Harrison — 4s    1930 J&J 

Hoboken — 4s    1919 F&A 

4Ms  1940 ..J&J 

3343  1931 M&N 

Hudson  Co — 4  Ms  1948- A&O 

4Mb  Road  1923 J&J 

4Mb  May  1  1950 M&N! 

4b  g  Park  1959  &  '54.M&N1 


4.50 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


Ask. 


4.80  4.50% 
4.80  4.50% 
4.60  4.40% 
4.60  4.40% 
4.60  4.40% 
"-■4.40% 
4.40% 
4.40% 


4.60 
4.60 
4.60 


4.604 
4.604 
4.60:4 
4.604 
4.604 
4.504 
4.504 
5%4 
5%  4 
4.504 
4.50  4 
4.504 
4.50  4 
4.454 
4.454 
96 


40% 
40% 
40% 
40% 
40  % 
40% 
40% 
90% 
90% 
40% 
40% 
40% 
40% 
40% 
40% 
98 


5%  4.60% 
5%  4  60% 
5%  4.60% 


5% 
5% 
5% 


64  M% 


460% 
4.60% 
4.60% 


4M% 


4.504.40% 
4.50  4.40% 
4.50  4.40% 
4.454.35% 
4.45  4.35% 
4.454.35% 
4.45  4.35% 


To 
Net. 


4.90 
4.90 
4.90 
4.90 
4.90 

4.90 
4.90 
4.00 
4.90 
4.90 

4.90 
5 
5 
S 

5 

5 

S 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 


4.50 


4.80 
4.50 
4.50 
4.50 
4.50 

4.60 
4.60, 


4.40 


4.75 


4.60 
4.50 
4.45 


Bonds. 


Hudson  Co.  (Concluded) 
48  County  Bldgs  '40. F&A 

4s  gold  Ref  1935 F&A 

3Ms  Urldge  '18  to  '20. A&O 

Irvington  6s  School  '63.J&D 

Jersey  City — 

6a  gold  assess  1924.. M&N 
5s  Water  June  1  '21. J&D 
4Mb  Refunding   1928.J&J 

4  V2s  School  1945 J&J 

4Ms  Water  1961 A&O 

434s  Sch  Mch  1961.. M&S 
4Mb  Park  Mch  1961. M&S 

4s  Water  1932 A&O 

4s  1935 J&D 

4s  Refunding  1949. ..F&A 
3M  Refunding    1920. J&D 

Kearny  4Ma  1936 F&A 

4Ms  April  1962 A&O 

Lodi — 5s    1919-1947 J&J 

Long  Branch  5s  1943..M&N 
4s  June  1  1935 J&D 

Mercer  Co — 4 Ma  1933. -J&J 

4s  Road  1933 J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4Ms'24-'34J&J 
4Mb  Imp  1919-'32...A&0 
3Ms  Bridge  '22  to  '31.J&J 

Montclair  4Ms  Sch  '41.  A&O 
4Ms  H  Sch  Bldg  '44. J&D 
3Ms  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 
4Ms  1942  opt  1922. ..J&J 

Morristown  4 Ms  '18-42.J&D 

Newark— 4Ms  1944 F&A 

4Ms  Dock  1959 F&A 

4Ms  June  1  1960 

4Mb  Sch  Dec  1  '45.. .J&D 
4s  Refunding  1923... M&S 
4a  Sch  House  1959  op  1949 
4s  PasValSew'61op'5lJ&D 

3Ms  1929 J&D 

3  Ms  Track  Elev  '54.F&A 
Vailsburg  4 Ms  1934.. J&J 

New  Brunswick  4s  '22. M&N 
4%s  Aug  1  1919-57.. F&A 

North  Bergen  5s  1941. .J&D 

No  Plalnfield  5s  1918-1964. . 

Nutley  5s  1933 J&D 

Ocean  City— 5s  1944.. .F&A 

Orange — 5s  1923  to  '32.J&J 

5s  Water  1938 F&Al 

4Mb  Sewer  '18  to  '21.A&0 

4 Ms  School   1943 J&D 

4s  Sch  House  1934... J&D 

Passaic  4Mb  1918-'40..M&S 

4Ms  School  1942 J&J 

4 Ms  Ref  1944- M&N 

3Ms  1918  to  1920..-F&A 

Passaic  Co — 4s  '20-'24.-J&J 

Paterson— 5s  1918-*22.A&0 
4M«  1933  to  1944. ..M&N 

4Mb  Feb  1  1945 F&A 

4s  N  C  Hall  '23  to  '32.J& J 

Perth  Amboy  4Ms  Apr  1944. 

4Ms  School   1938 

4Mb  Funding '18-'27_ A&O 

Plainfleld— 4s  '18  to  '34.  J&D 
4s  School  1959 M&N 

Rahway— 4s  Adj'22  op  M&N 

Ramsey  5s  Water  1921-'40_. 

Rldgeffeld  5s  July'18-'31J&J 

Rldgewood  5a  1918-'26.F&A 

Riverside  5a  1925-'32..A&0 

Sea  Isle  City  6s  1943. ..F&A 

So  Orange— 4s  '18  to  '44. J&J 

Summit  4Mb  Sch  1941.F&A 
4s  1933 M&N 

Trenton  4 Ms  May  '24. M&N 

4Mb  Water  1943 A&O 

48  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

3Ms  Sch  Nov  1  1929. M&N 

Union  Co  4Mb  1937.-.M&S 

4Mb  1942. M&S 

4s  Oct  1  1942. A&O 

Vailsburg — See  Newark. 

Weehawken-4MaFd'20.F&A 
4Mb  Funding  1918-28.J&D 

West  New  York  5s  *36- M&S 

Wildwood— 

4Ms  Sew  1919-1957..F&A 


NEW  MEXICO 

4^s  ref  1953  op  1933.-.J&J 
4Ms  Dec  16  '52  op  '22. .J&D 
4s  Ref  June  '33  op  '23.M&S 
4s  Bldg  1929  op  1919- .M&N 
4s  Fund  1939  op  1919-.M&S 
4s  Highway  1921-1944. -J&J 
Albuquerque  4Mb  '29. .M&S 
Bernalillo  Co  6a  '22  op'12J&  J 

6s  1931  op  1921... 

SocorroCo5s  '41  op  '21.A&0 


Bid. 


Atk. 


b    4.45'4.35% 

b    4.45  4.35% 

6    4.45  4.35% 

99 


65  M% 


i% 


4.45  4.40% 
4.454.40% 
4.45  4.40% 
4.454. 40% 
4.4.r>  4.40% 
4.45J4.40% 
4.60.4.40% 
4.60  4.40% 
4.60  4.40% 


6  4. 7514.60% 

6  4.75  4.60% 

6  4.75  4.60% 

6  4.7514.60% 


4.60  4. 
4.604. 
4.75  4. 
4.60  4, 
4.604, 
4.604, 
4.604 
4.60,4, 
4.50  4, 
4.50j4. 
4.504, 
4.50  4 
4.504 
4.50,4 
4.504 
4.50  4 
4.50  4 


6    4.60 

6    4.80 

95 


6     5% 
&"~5% 


b  Basis,    d  Now  part  of  New  York  City. 


NEW  YORK 
4M9  Highway   1963---M&S 

4Mb  Canal   1964 J&J 

4Mb  Canal   1965 J&J 

4  Ms  Highway  1965 M&S 

4Mb  Barge  Canal  1945..  J&J 

4s  Canal  Term  1942 J&J 

4a  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '58. M&S 
4s  g  High  Imp  Sep  '58.M&S 
4s  High  Imp  Mch  1960.  M&S 
4s  Canal  Imp  July  1960.J& J 
4s  Canal  Imp  Jan  1961. J&J 
4s  Canal  Imp  July  1961.J&J 
4s  Highw  Imp  Mch  '61.M&S 
4s  Palisade  Park  1961.. M&S 

4s  Canal  Jan   1962 J&J 

4s  Highw  Imp  Mch  '62.  M&S 
4s  Highw  Imp  Sept  '65. M&S 

4s  Canal  Jan   1966 J&J 

4s  Canal  Imp  Jan  1967.  J&J 
4s  HlghwImpMch  1967.  M&S 
4s  Palisades  Park  1967.  M&S 
3s  gold  Jan  1  1923 J&J 

/  Flat  price.     *  Nominal. 


4.60 
4.60 
4.50 


50% 
50% 
60% 
50% 
50% 
50% 
50% 
50% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 


4.50% 

4.60% 

96 


4.90% 
4^90% 


6    4.60 
6     5% 


102 


98 


93 
93 
93 
93 
93 


93 
93 


93 
93 
93 
93 
93 
90 


4.50% 
4.50% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 


To 

Net 


4.50% 
4.75% 


106 
105 
104  M 
104  M 


•10 

40 

40 

40 

40 

10 

40 

40 

40 

40 

4.40 

4.50 

4.50 

4M 
4.50 


Bonds. 


4.40 
4.40 
4.50 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.75 
4.75 
4.60 


4.60 
4.60 
4.60 


4.75 

4~.50 

4. 75 
4.50 


99 
97 
97 
97 
97 
97 
99 
99 
97 
97 
100 

99  M 

97 

97 

97 

97 

97 

96 


4.50 
4.50 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

5 

5 

5 

6 


NEW  YORK   (Concluded) 

3sg  Jan  1  1956 J&J 

3s  g  July  1  1958 -J&J 

3s)/  ( :aual  Jan  1  1959 J&J 

Albany  6s  1918  to  '19.. M&N 
4Mb  Water  1918-34. M&N 

4Mb  Oct  1963 A&O 

4Mb  Water  1932 M&N 

4M9  1918-1954. J&D 

4s  Park  1920  to  '30.. M&N 

4s  High  Sch  1918-31. F&A 

3M8  Pub  Imp  1918-24F&A 

Albany  Co—  3Ms'18-25  F&A 

3Ms  Aug  1  1925 F&A 

4Mb  1936-1937-1938.  M&N 
Aubu'n-4MsDec6'18-'31J&D 
4s  Water  May'18-'25  M&N 
Binghamton  4s  '28&*29.F&A 
4s  Sew  Dlsp  '22-'36-.F&A 

3Ms  Bridge  1935 F&A 

Brooklyn— d — 6s  1924..  J&J 

5s  Bridge  1919 J&J 

4s  Bridge  1926 J&J 

4s  School  1920 J&J 

3Msg  1918  to  1937...J&J 
3Ms  g  July  10  1925...J&J 

3Msgold  1927.. J&J 

3Msg  July  10  1934. ..J&J 

3Msgold  1936 J&J 

3s  Bridge  1925 J&J 

Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924- .J&J 
4Ms  Nov  15  1933... M&N 
4MsSchNovl5'18-'33M&N 
4Ms  June  15  1944.  J&D  15 
4Mb  June  15  1964.  J&D  15 
4Ms  Feb  15'62  op'32.F&A 
4s  School  Aug  1  1929.F&A 
4s  Serial  1918  to  '29. .F&A 
4s  June  16  1918-'30..J&D 

4s  June  15  1960 J&D 

3 Ms  Park  Reg  1927. .F&A 
3M8  Water  1918-35. M&S 

Elmira— 4s  1935 M&S 

4Mb  Water  1918-1945A&0 
3 Ms  Redemp  '18  to  '21J&J 
ErleCo4Ms'18-'36tax-ex  J&J 
dFarRockaway  5s  '18-*  21  J&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3.40s  '18  to  '29  J&D 
Geneva — 4s  Water  '26. A&O 
Glens  Falls — 4 Ms  ref  sewer 

Aug  31  1918-1928 F&A 

Haverstraw4.12s'18-'37M&S 
Hempstead-d-4s  g  1923.J&J 
Herkimer— 4Ms*18-*27M&N 
Hornellsvllle— 3Mb  '21  -F&A 
Hudson— 4a  Wat  '18-'22  July 
4 Ms  High  Sch  '25-' 32  A&O 
Irvington  4.10s  '20-'36.A&O 
Ithaca  4.30s  '27  op  var. .J&J 
4 Mb  Ref  Water  1942.. J&J 
Jamest'n  4a  Mch  20  '43.  A&O 
dKings  Co  4s  May  1  '18-'44 
Kingston  3Msg  '18-'36.A&0 

4Mb  1918-1925 A&O 

Long  Island  City — d 

4Mb  1918  to  1923... M&S 
4s  Water  Sep  1  1920. M&N 
3Ms  Wat  May  1  '20. M&N 
Madison  Co  4Ms'18-'29  Febl 
Middleport  4.35s' 18-'42  J&D 
4.35s  sewer  '18-' 39.. .J&D 
M  lddletown— 3  Ms '  3 1 . .  F&A 
Mt  Vernon  4Mb  '31-'43.  A&O 
4Mb  Sch  1962-'73-..M&N 
4s  Sewerage  '50-'55--M&N 
Nassau  Co — 4 Ms  *20-'29  J&J 
4Ms  Ref    1922-28-..M&S 

4Ms  1938-1943- J&D 

3 Ms  Court  House  '30  M&S 
Newburgh  4Mb  '18-' 34.  F&A 
NewRochelle4  Ms'  18-22M&N 
4Mb  Mun  Imp  '19-35M&N 

4a  1918-1930 ..M&N 

3Mb  1918  to  1933 J&D 

New  York  City— 

4Mb  June  1965 J&D 

4Mb  June  '18-'30 J&D 

4Mb   1963. M&S 

4Mb  (old)  May  1957. M&N 
4Mb  (new)  Nov  1957  M&N 
4Mb  Corp  stock  1967. J&J 
4MsCorp8tock'18-'32J&J 
4Mb  1960  opt  1930. ..M&S 

4Mb  1960 M&S 

4Mb  Mch  1  1962 M&S 

4Mb  Mch  1  1964 M&S 

4Mb  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4a  Various  May  '57. .M&N 

4s  Nov  1958 .M&N 

4s  May  1959 M&N 

3Ms  Exempt  1922.. M&N 
3 Mb  Bklyn  M  Sew  '27  J&J 
3Ms  g  D'k  1927  Ex.M&N 
3Msg  Exempt  1941. M&N 
3Ms  Exempt  1942.. M&N 
3Ms  R  T  1948-1950. M&N 
3Ms  g  Exempt  1952. M&N 
3Ms  g  Exempt  1953. M&N 
3Ma  g  Exempt  1954.M&N 
3Ms  g  Water  Ex  '54. M&N 
3Mb  Exempt  1955. .M&N 
3Ms  Stk  April  1  '54-.A&0 

3Mb  Nov  1  1929 M&N 

3.30s  Co  '18-'21  Ex.-.J&J 
3s  g  Dock  1924  Ex. -M&N 
3s  g  R  T  1950  Exem-M&N 
Niagara  Falls— 4s  Nov  1921 
4.10%  Sewer  1935-40.  J&J 
4Mb  School  1921-26..  F&A 

3Ms  1942-1945 M&N 

North  Tonawanda  4s'24A&0 

4Ms  1918-1925 J&D 

Oneida  Co— 3 Ms  '18-'28F&A 

Onondaga  Co  3s  '18-'29.J&J 

4Mb   1919-26 J&J 


Bid. 


90 
90 
90 


93M 

5% 

94M 

94  % 

94  M 

93M 

4.50 

89  M 

87M 

87M 

88 

88 

90M 

82 

82 

86 


Auk. 


96 
96 
96 


95  M 

4.40 

99 

96% 

97 

94M 


4.85 

4.50 

4.50 

4.50 

4.50 

4.50 

74 

74 


77 

4.85 

4.85 

4.85 

4.85 

4.85 


97 

89  M 

89% 
100 

89 
101M 

86 

86 

90 

86  M 

88 
4.50% 
4.25% 
4.25% 
4.25% 
4.25% 
4.25% 

78 

78 

83M 

78 


To 
Net. 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4  60 
4.60 
4.50 
4.70 
4.50 
4.60 
4.60 

4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.70 
4.70 
4.50 


60 

60 

60 

60 

60 

4.60 

4.45 

4.45 

4.45 

4.45 

4.60 

4.60 

4.60 

4.60 

4.60 


4.50% 
4.50% 


80 

SO 
.80 

.80 


4.60% 
4.60% 
4.60% 
4.60% 


4.75 
4.75 


4.60% 
4.60% 


4.60 
4.60 
4.50 


Jan.  1918.) 


STATE  AND  MUNICIPAL  BONDS 


5a 


Bonds. 


Bid. 


Orange  Co  334g  '18-24.  Feb  1 
Ogslnlng— 434s  '18-'42.M&S 
Oswego  434s  '20-'29..M&N 

334s    1918-22 A&O 

Penn  Yan  4.353  '18  to'31  Oct 
Po'keepaie  434s  1922. ..F&A 
334s  1918  to  1930. ..MAS 
Putnam  Co  434s  '18-'29  F&A 
Queens  Co — 

4s  1927 ..J&D 

Richmond  Co— c/4g  g  '21  J&J 
Rochester — 4349  Fdg  Apr  '44 

434s  Jan  15  19.53 J&J 

4J4s  Municipal  1945.M&S 
434s  Sch  1919-1945-.-J&J 

43*s    1919  1936. J&J 

4s  1922  to  1927 J&J 

4s  Imp  Sch  &C  '19-'47.J&.T 
4s  Jan  1946 J&J 

48  W  Wimp  1947 J&J 

334s  Imp  July  1  1921.J&J 
334s  Ref  1933  op  '13. J&J 
334  s  Bridge  Sept  1  '21  J&.J 

Rockland  Co — 4s'  18-34  M&S 
334s  Fund  '18  to  '24. J&D 
Rome  434s  Sept  15 '31. .J&J 
Rye— 5s  Mar  10  '18-38. M&S 
Saranac  Lake4  34s'18-26M&S 
4.45s  FireHouse' 18  '39J&J 
Saratoga  Co  5s  19 18... F&A 
Saratoga  Springs — 

43*9  Park  19 18-40... A&O 
8carsdale  434s  '20-'45..J&D 
Schenectady   5s  *18-'33.J&J 

434s    1918-1931 A&O 

4Xs  Pub  Mkt  '18  '30  A&O 

4Jis   1918-1934 J&J 

8chenectdyCo4J4s'42  '5SJ&J 
Solvay  434s  1918-40.. .F&A 
Suffolk  Co  434s  '24-'32..J&J 
8yracu3e— 4s  Wat  1920.J&J 

4J49  1918-35  Var. 

4s  Refunding  1929. ..J&D 

334s  Water  1928 J&J 

39  Water  July  1  1920. J&J 

Tonawanda  4 34*  '  19  '42.  J&J 

Troy— 434s  1918-1925.  _J&D 

434s  School  191S-31..F&A 

4s  Water  1918-1925. .J&D 

4s  Sept  1  1926 

334s  Water  1918-36. .J&J 

Utica— 4343   19 18-35..  M&N 

4s  1919  Jan 

3343  Nov"fi9isTo"'35"Nov 

Warsaw  Union  Fr  S  D  No  10 

434s    1920-1942 Oct 

Watertown  4  34s  1942... J&J 

4s  May  1  1938 M&N 

334s  Sewer  '18  to  '27  M&N 
West  Seneca  5s  '18-'38_A&0 
Westch'rCo334s'27&'28J&D 
434s  Co  Bldg  1927-44  A&Oib 

49  Co  Bldg  1920-59.. M&S|6 

4s  1930  to  1935 F&AI6 

434s  San  Sew  '33-*82.J&J  6 

White  Plains-4s  '18-'28  F&A 

334s  Water  1931 A&O 

434s  Fund  '21  &  '22. .J&D 
53  Refunding  1922  ..A&O 
Wolcott4J4sJlyl5'18-'42J&J 
Yonkers — 4s  '18  to  '25.M&S 
4s  Water  '18  to  '22. .A&O 
434s  Mar  1  '27-'56..A&0 
334s  May  '18  to  '24. .F&A 

5s  April  1  1923-27 

6s  1919 A&O 


Ask. 


To 

Net. 


4.80 
4.80 
4.80 
4.80 
4.80 


b     5% 


NORTH  CAROLINA 


b     5% 


6s  Construction  1919. .A&O 

4s  Refunding  1950 J&J 

49  Building  1951 J&J 

A9heville  5g  Ref  1941. ..J&J 

59  School  1943. .J&J 

49  April  1922. .A&O 

Buncombe  Co  5s  '18  '46  J&D 
434s  Funding  1939.. M&S 
Charlotte-5s  St  &  Sew  "29  J&J 
434s  Water  Mar  1935. J&J 
434s  Water  Oct  1  '41.  A&O 
4343  School  Oct  1  '41 -J&J 

434s  July  1  1942 J&J 

Durham-4J49Sew&Lt'41J&J 
434s  Fund  1921  to  1940... 

5s  Water  1920  to  1945 

Granville  Co— 434s  '39  M&N 
Greensboro — 5s  W  W '30 J&J 

5s  Aug  1  1942 F&A 

49  Water- Wk9  1954.. J&J 
Iredell  Co  5g  Aug  1  '42-F&A 
Lee  Co  5s  Road  1952-.M&N 
Lincoln  Co  5s  1943  &  '48  J&J 
5s  Bridge  1937-1951.  F&A 
Mecklenburg  Co-6s  '20  M&N 
5s  Fund  1918-1936..M&N 

434s    1943-1947 M&S 

Raleigh  6s  1919-20 J&J 

5s  1927 A&O 

5s  Munic  Bldg  1939- . J&J 

5s  Water  Wks  1943.  .J&D 

5s  Impt  June  1  1944.  J&D 

Rutherford  Co  5s  '23-'52  J&J 

"Weldon  6s  Jan  1924-1942... 

Wilmington— 5s  F'd  '22.  J&J 

5s  ref  &  impt  1955.. A&O 

4  34s  g  Wat  &  Sew  '48  A&O 

4343  Wat  &  Sew  1952.  J&J 

4s  g  Ref  July  1  1929.. J&J 

Winston-Salem— 5s  '24  M&S  . 

5s  gen  impt  1944 J&.l|6 

5s  Sept.  1918-47 M&S  b 

434s  July  1  1952 J&J 


NORTH   DAKOTA 

4s  Fund'g  Mar  20  '21.  .M&N 
Ward  Co  434s  July  '25.. J&J 


97 
98 


6  5, 
6  5. 


4.70! 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4  60 
4.60 
4.60 
4.60 
4.70 
4.70 
4.60 

4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.70 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.60 
4.60 


Bonds 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 

4.60 

4.60 

4.60 

4. 60 

14.70 

14. 60 

14.60 

4.60%'  ... 

4.60 

14.60 

4.60% 


100 
100 


5% 

5% 


5%  4.95% 
5%,4.95% 
5%  4.95% 
5%  4.95% 


4.60  Akron  (.Concluded) — 

4.60;      *534s  W  W  1924 M&S 

4.60     *434WWDec31'18-37J-D31 

4.60!      4s  W  W  1942 A&O 

4.60'  Alliance  4J4s  "27-'32...J&D 
4.60  Ashland  Co  ♦534s  Bridge 
4.60       Apr  15  '18-Oct  1  '23. A&O 
4.60|  Butler  Co  4J4s  '21&'24  J&J 
*434sFl-Emerg'21-'31M&N 

Cambridge — 434s'18-'34  J&J 

4s  1923 I&J 

*5s  Sew  1953 M&S 

Canton— *5s  Sew  1953. M&S 
434s  Water- Wks  '30. M&S 
4s  *21,  '22,  '20  &  '27. F&A 

Canton  S  D  43  1918.. -M&S 

*5s  Apr  8  1954 A&O8 

♦4.40s  1956 

Cincinnati— *434sSt  '32  J&J 

♦4>*s  July   1943 J&J 

♦434s  Park  1953 M&N 

*434s  Sewer   1955... A&O 

49  Aug  1   1934. F&A 

43  sf  1941  opt  1921. ..J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36.M&N 
3349  1938  opt  191S..F&A 
334s  Water  "45  op  '25  F&A 
334s  Ref  1952  opt  '32. J&J 
3s  Water  1939  op  '19. F&A 

Cine  S  D  *434s  1934.  A&O  13 

4s  1936  opt  1906 M&S 

3J4s  1940  opt  1912. .A&O 

Cleveland  5s  1918 A&O 

♦5s  St  impt  '18-'19.M&N 
♦4  34s  St  Imp  Feb  1  ' 34 F&A 
♦434s  St  imp  Feb  F32F&A 

♦4J4s  Men    1949 M&S 

♦4  34s  Fire  dep  '18-'55A&0 
434sClarkAvBdg  '42. A&O 

434s  Bridge  1931 A&O 

434s  Park  1938 A&O 

4.10s  Paving  1930. ..A&O 
4.10s  Sew  Const  '30.A&O 
4s  Infirmary  1920... A&O 

4s  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding    1927.. A&O 

49  Park    1929 A&O 

4s  Park   1931 A&O 

4s  Sewer    1919 M&S 

4s  Park   1924 .A&O 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  ♦434s' .18-' 35 

4s   1922 A&O 

4s  July  1  1932 J&J 

4.60  .Clifton  (in  Cincinnati)— 
4.60  I     4  J49  Water  2d  ser '22  A&O 
4.70  Columbus— 4 34sSew'21M&S 

4s  Dec  1  1927.. J&D 

4s  Sewer  '33  opt  '13-M&S 
4s  Wat-W  '45  op  '20. M&S 
33^s  1932  opt  1912. ..J&J 

Columbus  S  D  43  1926- M&S 
334s  March  1  1923. -M&S 

Cuy  ahogaCo — 5s'  1 8-'  20  A&O 
♦5s  Bridge  1918-27-. A&O 
♦5s  Ref  1920-1939. ..A&O 
4s  Ref  1918  to  1926. A&O 
4s    1918-1941 A&O 

♦Dayton— 5s  1923  '32. M&N 
♦534s  W  W  Imp  1944.J&D 
♦5s  W  W  Imp  1945.. F&A 
♦4  34s  W  W  Imp  1940.J&D 
♦434s  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920... M&S 

Eagt  Liverpool — 49  '40.. J&J 

Elyria  4s  1918  to  1923. F&A 
4s  Water  1924  to  '38.J&D 

Findlay  City,  S  D— 

♦5g    1918-1927 J&J 

Fostoria — 4s  1925 M&S 

*5s  W  W  Imp  '18-'40  M&S 

Franklin  Co  4s  '18-'25.M&S 
♦5s  Fl-Emerg  '20-'29  M&S 

Gallipolis  4s  Aug  25  '20  F&A 

Hamilton  5s  1918 F&A 

434s  1919 M&N 

Hamilton  Co  *4%s  '43.F&A 
4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4M  WW  1936. .. 

Lakewood  4  34s  '21-' 39. A&O 

♦434s  Oct  1945 A&O 

♦5s  Park&Imp  '18-'41A&0 

♦Lawrence  Co  5s  1934.  M&S 

Lima  4s  Sewer  '18  to  '25 A&O 
♦434s  Apr  '18-Oct  30. A&O 
334s  Ref  '30  op  '25. .A&O 

Lorain  5s  1918  to  '32 J&J 

♦5s  W  W  Ref  '18-'27.M&S 

Lucas  Co  4s  C-H  1944. M&S 

Madisonville  (in  Cincinnati) 
5s  1932  op  1922 J&J 

Marietta— ♦434s'18-'33  J&D 
334s  1931  op  1911. ..F&A 

Marion  5s  1918  to  '23.. M&S 

Martin's  Fy  5s  '26-'44.M&S 

Mercer  Co— 5s  '18  to  '24  F&A 

Middletown4s  '30op'20.F&A 

Montgomery  Co. — 

♦5s  Fl-Emerg  '23-'42  J&D 

MuskingumCo*5gOct  1'  1 8-23 

Newark  *i%s  '18-'41..A&0 

Norwood— 4343  1925..  J&D 
4s  1930 A&O 

Portsmouth — 4s  '18-'24.J&D 

Portsm'thSD33^s' 18-22  A&O 

Sandusky  5g  1918  to  '26  F&A 
4s  St  Impt  1918 M&S 

Springfield  5s  '18  to  '21  M&S 

♦5s  1931-1934 

434s  Big  Sep  1  *18-'21M&S 
4s    1921-1925 M&S 

Springf'dSD+5s*20  '39.J&J2 
4.50  Steubenville  +5s  '18  '35  M&S 

5       Toledo — 434s   1919 A&O 

♦434s  Gen  Imp  Sept  15  '20 
♦434s  Sept  1  1928..M&S 
434s  Bdge  '28'33&'38  F&A 
4s  1926 A&O 


5 

5 

5 

5 

5 

5 

5 

5 

5 

534 

5 

5 

5 

5 

5 


4.70 
4.70 


Bid. 


Ask. 


70% 
70% 


6     5 


100 


4.70% 


To 

Net 


101 


4.70 
4.70 
4.25 
4.25 


75 
25 

7r, 

,25 
4.90 


'J.-. 
25 
70 
70 

70 

70 

4.70 

70 

25 

25 

25 

25 

25 

25 

25 

25 

25 

70 

25 

25 

70 

70 

4.70 

4.70 

4.70 

4.70 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 


25 

25 

25 

25 

25 

4.25 

4.25 

4.25 

4.75 

4.25 

4.25 

4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.75 
4.75 
4.25 
4.25 
4.70 


Bonds. 


Toledo  (Concluded) — 

4s  Park  Julv  1  1942. .J&J 

334s  Refunding  1930. M&N 
Toledo  Sch  Dist-4s  '23  to  '29 
Warren  Co  5s  1929  -*34. M&S 
Youngstown  +58  '  18-'25  A&O 

♦434s  1919-1957 A&O 

Youngstown  School  Dist — 

♦434s   1944-1947 M&S 


OKLAHOMA 

4343  Oct  15  1924  '33. A&O  15 

4s  Funding  1918-27 F&A 

Ardmore— 5s  1922 M&N 

Canadian  Co  4s  '22-'31.F&A 
Muskogee— 4  34s  1925.M&N 

5s  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

5s  Sewer  1936- .M&S 

Okla  City— 5s  '37  op  '22F&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '36. -A&O  9 
5s  Fire  Dept  1934. ..J&D 

434s  Sewer  1936 F&A 

4J4s  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
Okla  Co— 434s  '24-'33.J&D 
Payne  Co  434s  '20  to  '29A&0 


90% 
90% 


OREGON 

4s  Highway  1923-42. ..A&O  6  4.604.40% 
4s  Highway  1922-41.. .A&O  6  4.60  4.40% 
Albany  5s  ref  '31op'21.A&0    100 

Astoria  5s  1953. J&D    100 

Baker  City  5s  1934 M&S  6     5% 

Clatsop  Co  5s  1934 A&O  6     5% 

Columbia  Co  5s  Road 

Apr  1  '19-'24-'29-'34.A&0 
Dallas  City  5s  '18-'26. .M&N 

Eugene  5s  1942 M&S 

Multonomah  Co434s'32J&D      97 

5s  Road  1920-1929.. M&N  b  5.50 
Portland— 5s  g  C  H  '22.J&J|6534% 

5s  Water  1923 J&J '65  31% 

5s  g  Bridge  1925 A&0,65347o 

4J4s  Dock  1943 M&N  6534% 

434s  Oct     1920-47... A&O  65 34% 


To 
Bid.       Aek.    N*t. 


4.25 
4.25 
4.25 
4.25 
4.70 
4.70 

4.70 


4.70 
4.70 

5 

5 

5 

5 

5 

5 

4.80 
4.80 
4.80 
80 
4.80 
4.80 

5 

5 

5 


5 
5 

4.75 


4.25 

4.90 
4.25 
4.90 
4.25 
4.75 
4.25 
4.25 
4.25 
4.75 
4.25 


4.25 
4.80 
4.80 
4.75 
4.25 
4.80 
4.25 
4.25 
4.80 
4.25 

4.25 
4.80 
4.25 
4.25 
4.25 
4.25 
4.25 

4.75 
4.75 
4.80 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.70 
4.25 
4.25 
4.80 
4.80 
4.25 
4.60 
4.60 
4.25 
4.25 


48  g  Bridge  1934 J&J 

4s  Water  1937 M&N 

Pt  of  Astoria5sHar'24-'29J&J 

Pt  of  Coos  Bav  Harbor  5s 

Port  of  Portland  5s  '22.. J&J 

4s  Dry  Dock  1934 J&J 

Salem— 59  Sewer' 18-'33M&N 


PENNSYLVANIA 

Allegheny— 4s  "22  &  '27.  J&J 
4s  Street  Imp  1937..M&N 
334s  1918  to  1931... A&O 

Allegheny  Co  4  34s  '43.M&N 

4s  Road  1938 F&A 

4s  Road  1939 A&O 

4s  Bridge  1942 F&A 

334s  1932  opt  1922. .M&N 

Altoona — 4s  '34  opt  '14.J&J 
4s  Ref  1936  opt  1916. .J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '  18  to  '35A&0 

Braddock  4  34s  '18-'44.M&N 
43  1918  to  1935 M&N 

Chester — 3J4s    1929 J&J 

4s  '37  op  '17  tax-exm.J&J 
4  34s  1930-35-40 J&J 

Chester  S  D  4  34s'32-'37-'42_ 

Easton— 334  s  1928 A&O 

Faston  S  D  43*24  op  '14  F&A 

Erie — 4s  Street  '21  op'  11  J&J 
434s  Ref  1934  op  '24..J&J 

Erie  S  D  4s  '18-'3S F&A 

434s  1918-1937 .A&O 

434s  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26  A&O 
4s  Road  1936 A&O 

Harrisburg — 4s  1920..  .J&J 
4s  Aug  31  1926-'32..M&S 
4s  Pub  Imp  '18  to  '36  M&S 

Johnstown — 5s  '21  op. M&N 

434s  Sept  1  1923 M&S 

4  34s  1920,  1925  &  1930... 
4s  Building  1930  opt  M&S 

Lackawanna  Co  4s  1944F&A 

Lancaster— 4s  July'18-20Q-J 
4s  Street  Im  '38op'28  A&O 
334s  Sewer  1934 M&S 

Lancaster  S  D  49  May  1945. 

LowerMerionTp  4s, 4  349 ,4  349 

McKeegport  S  D  434g  1919- 
1943 ..M&N 

Norristown  S  D  434g  '43  J&J 

Philadelphia— 4g  1937..  J&J 

Is  July  1939 J&J 

49  July  1940 J&J 

4s  July  1942 J&J 

49  Nov  1943 ...J&J 

4s  Nov  1944 ..J&J 

4s  Jan  1945.. ..J&J 

4s  Jan  1  1946 I&J 

4g  Nov  1  1966. J&J 

3J4s  Water  1931 J&J 

334s  July  1932 ..J&J 

3343  July  1  1934 J&J 

Phila  S  D  434s  '24-'43..J&J 
4s  1923-1942 J&J 

Pittsburgh— 4  34s'18-*50J&D 
4s  May  '25  op  '10-'22M&N 

4s  1918  to  1927 M&N 

4s  1919  to  1939. J&J 

4s  1918  to  1936 J&J 

434s  '18-'38  taxable.M&N 
334s  Apr  'IS  to  '30... A&O 

Plttsb  S  D  434s  '22-'27..J&J 

Reading— 4s  '18  to  '28.  A&O 

4s  1918-'23-*28 M&S 

4s  Apr  '18  opt  1898. .A&O 
4s  1921,  1926,  1931 


5% 
5% 
5% 
5% 
5% 
5% 


5%4.90% 
5%  4.90% 
100 
100 


101 
913* 
10034 


4.40 
4.40 
4.50 
4.50 


4.25% 
4.25% 
4.35% 
4.25% 
4.40|4.25% 
4.40,4.25% 
4.40  4.25% 


4.50 

94 

94 

94 

94 

4.50 


4.35% 
96 
96 
96 

96 
4.40% 


4.50;4.40% 


4.50% 
96 

4.40% 
4.504.40% 
4.75:4.50% 


4.75 

94 

4.50 


96 
96 


95 

95 

100 

6  4.504.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.504.35% 
4.50  4.35% 
4.50  4.35% 
4.504.35% 
4.504.35% 
4.504.35% 
4.504.35% 
4. .70  4.35% 
4.754.50% 
4.504.35% 
4.50  4.35% 


4.35% 


4.50 
4.50 
96 
96 
96 
96 
96 
96 
96 
96 
96 
88 
88 
88 
4.50 
4.50  4 
4.50  4 
4.50|4 
4.504 
4.50,4 
4.50  4.35% 
4.50  4.35% 
4.504.  35  % 
4.50j4.35% 
4.50|4.35% 
4.504.35% 
4.50(4.35% 
4.504.35% 


35% 

96  K 

96M 

96% 

96% 

96% 

96% 

96% 

96% 

96% 

89 

89 

89 

35% 

35% 

35% 

35% 

35% 

35% 


OHIO  {See  foot-note*) 

♦Akron— 5s  1923 M&S 

♦58  '19,  '20^'24  &^28-Varl 

b  Bagl9.     d  Now  part  of  New  York  CityT    /Flat  priced     n-Norr7inaJL 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  lggued  after  Jan.  1  1913  by  municipalities  Id 
that  State  are  subject  to  taxation.     Bondg  iggued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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STATE  AND  MUNICIPAL  BONDS. 


[Vol.  106. 


Bonds 


Schuylkill  Co  3s  '21  opt.  J&J 
ScrantoM  4%s  '18-'41..F&A 

4s  1918-1937 M&S 

48  1920-25-30-35 A&O 

Scranton  S  D  4s  1918-'23- 

•28-'33 A&O 

3%s  1918-1932 F&A 

Unlontown  4s'28  tax-exM&N 
Wash'n  Co  4%s  ,21-'34.M<feS 

4s   1924-1933 MAN 

Wilke&Barre3%18-'29.F&A 

4s  1918  to  1935 J&J 

4%s  Imp  Ser  I  '22  '38A&0 

4%s  1931-1940 J&J 

4%slmp  1940-1945. .J&J 
Wmsport  3%s'29  op'09  M&S 
York  4%s  1924-1943-.-F&A 
York  Co  3%s  1918-32. M&N 


RHODE  ISLAND 

4sCharltInst  1965 M&S 

3%sgold  S  H  1934 J&J 

38  State  H  July  1938. -.A&O 
Bristol— 3%sg  1930...M&S 
E  Provid'ce4sJunel5'47J&D 
Johnston  4%s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s  1928 A&O 

Newport— 4%s  '18-'39.M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

3%s  g  High  Sch  1954.J&D 
Pawtucket— 4%s  1950..  J&J 

4%s  Sewer  1952 J&D 

4s  Water  1937 M&N 

3%s   1922 J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927...A&0 

4s  May  1   1944 M&N 

4s  Jan  1  1945. .J&J 

4s  July  1956 J&J 

3%s  Sch  &  Br  1929. M&N 
3s  Sew  &  Imp  1929..M&N 

Westerly— 4s  1927 M&S 

3%s  Water  Feb  1929. F&A 

Woonsocket  4%s  Fd  '41J&D 

4%s  Funding  1944.. M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3%s  Wat  May  1  '31. M&N 


SOUTH  CAROLINA 
4%s  Blue  1928 J&J 

4s  Refund  1952  op  1932.  J&J 
Charleston — 5s  Oct  '22.  A&O 

4%s  1928 A&O 

4s  Sewer    1929 A&O 

4s  July  '37  (tax-exm)-J&J 

4s  Refg  '38  (tax-exm)  .J&J 

Cheraw  5s  '52  op  '32.. July  1 

Columbia— 6s  1921 J&J 

5s  Ref  Mch  1  1941..M&S 

4%s  Water  1945 J&J 

Greenville — 5s  1940 J&J 

5s  Street  1942. .J&J 

GreenvilleCo  4%s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg — 4%s  '35.A&0 


SOUTH  DAKOTA 

Aberdeen— 5s  '18-'21..A&0 
4%s  Sewer  Jan  1932..  J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


Bid. 


b  4.50 

b  4.50 

6  4.50 

6  4.50 


4.50 

4.75 

96 

4.50 

4.50 

4.40 

4.75 

4.75 

4.75 

4.75 

4.50 

4.50 

4.75 


88 
91 


95 

4.60 

4.60 


To 

Ash.    Net. 


4.35% 
4.35% 
4.35% 


35% 
50% 


35% 
35% 
25% 
50% 
50% 
50% 
50% 
35% 
35% 
50% 


4.50% 

4.50% 

4.60,4.50% 

4.60  4.50% 


95  % 

94% 

89% 

89% 

89% 

89 

84% 

93 

90 


100 
6  4.45 


TENNESSEE 

4%sJuly  1  1918-67 J&J 

4%s  Ref  1918-1955 J&J 

4%s  1938-1955 .J&J 

4s  Ref    1918-1955 J&J 

4s    1932-1953 ...J&J 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&O  15 
4%s  Public  Imp  1937.J&J 
4%s  Rfg  Apr  15  '39A&015 
4%s  Sew&cDec30'41  J&D 

4%s  Park  1942 M&N 

3%s  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.J&J 
Davidson  Co  4%s  '37  opF&A 
Grainger  Co  5s  1940.. .F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4%s    1941 J&D 

4%s  C  H  &  Jail  '42. .A&O 
4%s  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxville — 5e  g  1921. .A&O 
5s  Refunding  1940. .M&N 
4%s  Funded  &c  1937  J&D 
4%s  Water-wks  1949.J&J 

4s  June  1  1929 J&D 

Memphis  5s  July  1954.. J&J 

5s  1918-1927 F&A 

4%s  Refunding  1926.  J&J 
4%s  Refunding  1939. J&J 
4%s  St  Impt  &c  '46.F&A 

4%sPark   1947 J&J 

4 %s  Street    1947 M&S 

4%8  1950 ..J&J 

4%sPark  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  4%s  '59. .J&J 
Nashville — 5s  Wat  1921  J&D 

5s  March  1933. M&S 

5s  1918-1935 M&S 

5s  Sch  1918-1945 J&D 

4  %s  Sewer  1923 A&O 

4%s  Street  1935 J&J 


98 
98 
95 


104 
4.35% 


97 


4.70  4.50% 
4.704.50% 
4.70  4.50% 
4.70  4.50% 
4.70'4.50% 


5%  4.80% 
5%  4.80% 
5%,4.80% 
5%!4.80% 
5%;4.80% 
5%4.80% 


b     5%  4.90% 
b  4.95  4.80% 


4.25 
4.25 


4.60 


4.60 
4.60 
4.60 
4.60 


4.65 
4.65 
4.65 
4.65 
4.65 


4.80 
4.80 
4.80 
4.80 
4.80 
5 

4.80 
4.80 
4.80 
4  80 
4.80 
4.80 


4.80 
4.80 
4.90 
4.90 


5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 
5 
5 
5 


4.80 
5 
5 
5 
5 
5 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.90 

5 

5 

5 

5 

5 

5 


Bonds 


Nashville  (Concluded) — 
4%s  Trunk  Sew  1940. J&J 
4%a  High  Sch  1940.. J&J 
4a  (Tenn  C  RR)  '24.M&N 

4s  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  4%s  1941.  July  1 

RobertsonCo4s'41op'31  .J&J 

Shelby  Co—  4  %s  Sch '41. J&J 

48  Court  House  1955. J&J 


TEXAS 

Austin  5s  1918-1942 J&J 

5sSchBg&Hos'52op'32J&J 
43A%  Refg  1918-1946.J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32  .J&J 

Dallas — 

5s  June  1  1931 J&D 

5s  g  Aug  1928 F&A 

4%s  Sch  1918-1952. M&N 
4s  Water  '47  op  '17..A&0 
43  Water  '18  to  '49.. M&N 
4s  School  1918-'51...J&J 

DallasCo4%sSeplO'51Apr  10 

5s  Viad  &   Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50_A&O 
5s  Fund  1951  opt  '31.M&S 
5s  School  1955  op  '35.J&J 

Fort  Worth— 6s  1922. .F&A 
5s  Refunding  1920... J&J 
5s  Apr  1951  opt  '31. .A&O 
4%sStImp'48op  aft'28J&J 
4%s  Sch '48  op  aft  '28.J&J 
4%s  Sch'49  op  aft'29.  J&D 
4s  Refunding  1941... J&J 

Galveston — 

5s  Lim  debt  1932-1936  J&J 
5s  Grade  Rais  1944.. A&O 
5s  School  1918-1954.M&S 
5s  Wat  &  Sew  1918-34M&S 

5s  1918-1956 A&O 

4%sGrad  &c  '48op'28.J&J 
4%sGrad&c'49op'29.A&0 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.  A&O 

Houston  5s  Comp  '18 J&J 

5s  Sew  Nov  15  1939. M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'56..F&A 
4%s  Sept  1918-1952  M&N 
4%s  Oct  26  '38  op'28  A&O 

SanAntonio-6sg'18op'07  J&J 

5s  Sept  1918-'53 M&S 

4%s  May  1  1920 M&N 

Port  Arthur  5s  19 18-56. M&S 

San  Antonio  S  D  5s  '56.F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  opt  '22.. Apr  10 

Waco  5s  Impt  1920. ..M&S 

5s  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942...  J&J 
4s  Jan  1  1931... 


UNITED  STATES— See  page    19 

U.  S.  Possessions — See  Fore  ign  Go  vt 


Hid 


96 
96 

65%  % 
b5X% 
b5H% 
b5K% 
bb%% 

98 
b     5% 


98 


97 


Ask 


To 

Net 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

4.80 
5 

5 
5 
5 
5 
5 
5 
5 
5 
5 


99 
99 
5% 

b% 
5% 

5% 

5% 

100 

4.75% 


100 


100 


UTAH 

5s  Capitol  Bldg  1934, 


.J&J 


4%s  Capitol  Bldg  1935.  A&O 


J&J 
J&J 
J&J 
J&J 


4s  Capitol  Bldg  1934 
4s  Capitol  Bldg  1924- . 
3%s  Refunding  1918.- 
3%s  Refunding  1920.. 
Box  ElderCo4%sSch'32F&A 

Ogden— 4%s  1929 J&J 

4%s  Refunding  1932. J&D 
4%s  Ref  Wat  1933--M&N 
4s  Ref  1921  opt  1911.J&D 
Ogden  S  D  4s  '22  op  '12. J&J 
Salt  Lake  City  4%s  '24.J&J 

4%s  May  1  1934 M&N 

4s  Refund  Jan  1921...  J&J 

4%sref  1934 M&N 

4s  Water  '20  opt  '10.A&O 
4s  S  &  W  '25  opt  '15.  A&O 
Salt  Lake  City  S  D  4s  '30J&J 

4%s  Feb  1  1932 F&A 

4%3  Aug  1  1933 F&A 

Salt  L  Co  4%s  '26op'16  F&A 


VERMONT 

Barre — 3%s'22op  1918.  J&J 

Burlington— 4s  1919 J&J 

Mlddlebury  4s'41op'21  M&N 
Montpolier  4s  '19  op'04.A&O 
Rutland— 43  g  1924. ..M&N 


V1RQINIA 


.J&J 


6s  deferred  ctfs  1871- 

Brown  Bros  ctfs... 
3s  "Riddleberger"  1932  opt 

1900 J&J 

33  Funded  debt  1991. ..J&J 
Danville— 4s  Refg  1931.J&J 
4^s  Ref  Aug  1942.. F&A 
Lee  Co— 5s  1919-'41...J&J 
Lynchburg — 5s  '26  op.. J&J 
4%s  Ref  June  1  1927.  J&D 
4%s  Pub  Impt  1939 
4%s  Pub  Impt  1946 


.J&J 
.J&J 


4s  Ref  Oct  1934 J&J 


93 
98 
97 
99 
95 


85 


94 


P- 


38 

90 

79% 
93 


r> 

5 

5 

5 

5 

5 

5 

4.90 
4.90 


5 

5 

5 

5 

5 

5 
4.80 
4.80 
4.80 


49 


4.60 
4.60 
4.60 
5.60 
4.60 
4.60 
5 
5 
5 
5 
5 
5 

4% 

4% 

4% 

4% 

4% 

4M 

4.80 

4.80 

4.80 

4.60 


Bonds 


5 

4.80 
4.80 
4.80 
4.80 
4.80 


To 
Bid.      Ask.     Net. 


Newport  News  4%3  '48  J&D 

4%3  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ren  1923. J&D 
4%s  Munlc  Impt  '42  M&S 
4%3  Renewal  1941. .A&O 
4%3  Imp  July  1940..J&J 

4s  July  1  1932 J&J 

43  Water  Oct  I  1934.A&0 
4s  Impt  March  1936.  M&S 

Petersburg  4%s  1952.. A&O 

Portsmouth— 4 %s  1940  F&A 
4%s  Imp  Oct  1  1942. A&O 
4%s  Sch  &  Sew  1938. J&J 

Richmond  5s  '20  to  '22. J&J 
*  4%s  Pub  Imp  1949..-J&J! 

4s  1920  to  1930 .J&J 

4s  1938  to  1943 J&J 

4s  1924 -J&J 

4s  Jan  1  1926 ..-J&J 

4s  1938 J&J 

4s  1941.- ...J&J 

4s  Jan  1  1942 J&J 

4s  1943 J&J 

Roanoke  4%s  Ref  1936. J&J 
4%sSt  Impt  May  1940... 
4%s  Pub  Bldg  1941.M&N 
4%s  Pub  Bldg  1944. M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 


WASHINGTON 

Aberdeen  5%8  *22-'31..J&D 

Bellingham  53  1926 A&O 

Clallam  Co— 4%s  1921  M&N 
Clarke  Co  5a  '35  op'25.  Jan  1 
Everett  5s  July  15  1931.J&J 

5s  June  1936. J&D 

King  Co— 53  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4%sHarb  opt  '22-'30  Novl 
Lewis  Co  5s  1923-32.. .M&S 
Pierce  Co  5s  ref  '25op'15A&0 

5s  Sept  1  1928-37 Sept 

4s  Ref  1926  opt  1916.M&SI 
Port  of  Seattle  5s'18-'55M&S| 
4%s  Jan  1919-1955...  J&J 
Seattle — 5s    19 18- 1930. -J&J 

4%s  Sewer    1927 M&S 

4%s  Water  1931 J&J 

4%s  Park    1931 J&D 

4%s  Light  ext  1932. .J&J 
4s  Lib  Oct  15  '22.A&015 

4s  April  1  1929. A&O 

Seattle  SD  Nol  4%s'24  M&N 
4%s  Mar  '18  to  '31.. M&S 
Snohomish  Co  5s  '31  op  aft  '21 
Spokane  5%s  Fund  '18- F&A 
5s  Park  Dec  1  1927.. J&D 
4%s  Bdge  Const  1931  J&J 

4%s  Water  1935 J&J 

4%sPark  1962 J&J 

4%s  Bridge  1918-36..J&J 
4s  Water  July  1  1925.J&J 
SpokaneSDNo814%3'29J&J 

4%sMay  1  1931 M&N 

48  Aug  1  1918-1922..F&A 
Spokane  Co  4s  '21  op'HJ&D 
Stevens  Co— 4%s  '29  op  '19- 
Tacoma — 5s  g  Feb  1 5 '  20  F&A 
5s  Refunding  '18-'33.J&D 
4%s  Lt  &  Pow  1929.-J&J 

4%s  Refdg    1931 A&O 

Tac  S  D  No  10  4%s  '20  F&A 
WhatcomCo4%s'22op'12J&J 


98 
98 


4.90 
4.90 
4.90 
4.90 


4.80% 
4.80% 
4.80% 
4.80% 


b  4.80 


WEST  VIRGINIA 

Charleston  4%s'41  op'27  J&J 

ClarksbgSD  5s'41  op'21  M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32. M&N 

Huntington  5s  1944 Oct 

Martinsburg5s'43op'29Decl 
Mercer  Co  5s '  44  op '  24  A&O  1 5 
Parkersburg  4s  Wat  '29  June 

4%s  June  1  1933 J&D 

Wheeling — 6s  1924  op. -Nov 
5s  City  1919  op  1906.  July 
4%3  Bdge  '24  op  '06. July 
4s  Ref  1918  to  1936. .July 


4.75% 


WISCONSIN 

Appleton  4%s  1918-32. F&A  6  4.804 

Fonddu  Lac  4%s'18-'35_-- 6  4.804 

Green  Bay  4%s  '19-'33.J&J  b  4.80  4 

4s  Refdg  1918  to  '20.. J&J  b  4.80  4 

Kenosha— 3%s'19  op'09  J&J  b  4.80  4 

LaCrosse4%s'32op'22F&A  b  4.80i4 

4s  Water  '31  opT21..J&D  6  4.80  4 

3%s  Refdg  1919 A&O  b  4.80 

Langlade  Co  4s'18to'23Junl \b  4.80  4 

Madison— 4s  Oct  1931  .A&O \b  4.804 

Marshfield  4%s  '22-'32.J&JJ6  4.80  4 
Milwaukee — 

4%s  W  WJan'19-'32.J&J  6  4.70  4 

4%sParkl919-1935..J&J  b  4.704 

43  Viaduct  1918  to  '26  J&J  6  4.70[4 

3%s  July  1918  to  '21. J&J  6  4.704 

Milwaukee  Co  4s'18-'25M&S  6  4.70  4 

Oshkosh  4%s  1918-34-. F&A  b  4.804 

Racine4%sRef  '18-'30.F&A  6  4.804 

4s  School   1918-1923-F&A  b  4.804 

3%s  Sch  '19  op  '09. July  1  b  4.80  4 

Racine  Co  4s '18  to '23. F&A  6  4.80.4 

Wausau— 4%s   '18-*33.A&0  6  4.804 


WYOMING 

6s  Insane  Asy  1919-21.  .Jan  100 

6s  Pub  Bldg  1919-28. ..July  103 

Cheyenne  5s '31  op '11.  F&A  10P 


■  70% 

■  70% 
.70% 
.70% 

.70% 
.70% 
.70% 
.70% 

•  70% 

•  60% 
.607„ 
.60% 
.60% 
.60% 
.70% 
.70% 

70% 
70% 
70% 
70% 


100% 

105 

101 


b  Basis. 


/Flat  price.         n  Nominal. 


">5 


BANKS  AND  TRUST  COMPANIES. 

Quotations  in  this  department  are  given  per  share,  not  per  oent,  except  for  stocks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  (h)  prefixed  to  a  prioe  indioates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  oapital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ALABAMA — Nat.  banks    Nov.  20;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

500,000 

314,562 

5,611,167 

100 

130 

145 

Btrming'm  Tr  &  S. 

500,000 

734,840 

8,821,332 

100 

250 

265 

First  National  Bank 

1,500,000 

1,602,728 

22,009,340 

100 

230 

240   ■ 

Traders'  Nat  Bank. 

250,000 

o60,304 

ol,  819, 206 

100 

125 
Per 

135 

share. 

Mobile- 

First  National  Bank 

300,000 

665,176 

7,830,321 

100 

385 

390 

Merchants'  Bank.. 

150,000 

276,190 

3,818,063 

100 

320 

330 

People's  Bank 

150,000 

346,871 

2,791,085 

100 

225 

235 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

nl02,274 

r»871 ,997 

100 

110 

116 

First  Nat  Bank 

1,000,000 

a289,170 

a3, 324, 466 

100 

127 

130 

Fourth  Nat  Bank.. 

500,000 

n  101,569 

n3, 170 ,010 

100 

90 

95 

Capital  Nat  Bk... 

200,000 

a24,293 

o701,749 

100 

90 

92 

Alabama  Bk&Tr  Co 

300,000 

30,000 

520,000 

100 

106 

112 

Sullivan  Bk&Tr  Co 

250,000 

26,654 

318,495 

100 

Union  Bk  &  Tr  Co. 

100,000 

50,000 

782,795 

100 

148 

160 

ARIZONA — Nat.  banks  Sept.  11;  State  institutions  Sept.  11. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
150,000 
100,000 
500,000 


<i247,469 

253,317 

111,880 

92,227 


d2, 702,078 
2,830,638 
1,270,434 
4,376,370 


100 
100 


Per  share. 


ARKANSAS — Nat.  banks  Nov.  20;    State  institutions  latest  returns. 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank. 
Exchange  Nat  Bk.. 
German  Nat  Bank. 
People's  Sav  Bank. 
Bankers  Trust  Co. . 
German  Trmt  Co.. 
Mercantile  Tr  Co.. 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


162,197 

52,779 

265,630 

115,791 

43,234 

17,884 

56,709 

52,174 

162,479 

287,592 

182,901 

53,172 

240,013 

nl20,290 


5,417,927 
1,166,744 
3,637,307 
6,512,690 

904,949 
2,146,985 

496,467 
1,164,744 
2,832,078 
2,332,953 

2,045,439 

310,234 

2,753,743 

r»2,426,261 


25 

100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 

share. 

Per 

share. 

25 

100 

CALIFORNIA — Nat.  banks   Nov.  20;    State  institutions  latest  returns, 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno- 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank 
First  Nat  Bank... 
Union  Nat  Bank.. 

Los  Angeles — 

Cal  Sav  &  Com  Bk 
Citizens  Nat  Bank- . 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk 

Home  Sav  Bank 

Intern'l  Sav  &  Ex  B 
Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr&SBk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk. 
U  S  National  Bank. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
Oakland  Bk  of  Sav 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 
Nat  Bk  of  Pasadena 
Security  Nat  Bank. 
Union  Nat  Bank 
CrownCltyTr&SBk 
Pasadena  Tr&  SB. 
Union  Tr  &  Sav  Bk 

Sacramento- 
California  Nat  Bk. 
California  Sav  Bk 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank. 
Sacramento  Bank.. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San  Dieg 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,500,000 
1,000,000 

400,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
214,500 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


150,000 


436,772 
207,960 


238,390 
et421,609 
(584,740 


«90,000  31,500,000 


51,577 

753,094 

al76,273 

2,139,188 

2,766,097 

1,234,663 

94,327 

164,189 

135,261 

419,279 

311,807 

1,761,794 

259,609 

228,143 

1,859,719 

120,014 


442,600 

a924,268 

54,240 

al53,672 

1,673,974 

70,689 

202,172 


77,870 
a31,764 
«15,000 
129,407 

11,339 
105,002 
228,926 


e305,094 

125,769 

64,340 

al,017,969 

178,412 

579,330 

14,433 
o58,707 


o264,692 


7,014,393 
3,481,177 


1,890,943 
o3, 164,946 
(5,926,930 


4,760,755 

17,938,285 

a3,810,391 

18,112,661 

32,582,688 

23,046,684 

7,533,739 

3,534,283 

5,604,967 

17,714,979 

5,809,439 

54,556,990 

9,037,928 

5,637,073 

26,846,334 

1,759,106 


15,100.100 

a  11708944 

2,339,802 

o4,038,972 

30,298,598 

2,404,316 

1,067,172 


2,694,917 
<i3, 132, 671 
«957,700 
2,840,881 
1,149,073 
2,881,945 
3,577,172 


e8, 214, 035 
2,850,798 
2,848,889 

a7,457,208 
4,594,487 

10,085,710 

628,729 
a669,060 


a3,525,724 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


100 


Per 


Per 
100 
250 


300 
620 


150 


150 
Per 


Per 


share. 


share. 

125 

275 

191 

315 

650 

248 

140 


210 


360 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank- 
Mutual  Sav  Bank.. 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank- 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.  - 
First  National  Bank 
Security  Sav  Bank- 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank. 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

Stockton  Sav  Bank 


Capital. 


$ 
250,000 
200,000 
100,000 

1,000,000 

1,000,000 

4,000,000 
8,500,000 
3,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

750,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500.000 
200,000 
400,000 


Surplus 
&    Profits 


% 
529,964 
401,300 

n3,167 

277,624 
449,129 

2,456,697 

8,499,974 
956,309 
174,212 

4,089,174 
263,000 

2,042,462 

350,687 
2,494,998 

426,339 
1,266,907 

260,037 
26,662 

303,270 
1,921,067 

258,149 

408,779 
5,185,942 

690,962 

527,966 
2,082,700 


282,932 

o302,521 

106,987 

99,069 

382,267 


126,787 

167,637 

a353,804 

104,229 


Cross 
Deposits. 


$ 

2,810,699 

4,289,632 

r733,386 

7,974,100 

12,346,771 

68,714,795 
63,698,371 
46,449,652 

2,736,744 
37,345,766 

2,001,100 
27,854,862 

8,687,510 

59,506,299 

9,116,584 

13,068,547 

7,463,377 

3,229,727 

9,980,394 

41,325,702 

2,768,147 

4,403,482 

59,205,360 

13,235,016 

7,178,318 

27,680.099 


3,936,206 

o4, 547,995 

1,728,537 

664,645 

3,256,074 


2,129,992 

4,177,066 

al, 238, 170 

1,830,355 


Par 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 


80 


Bid. 


Per 


186 


101H 

3600 

100 

220 

70 


85 


325 
160 
108  JS 


2000 
Per 


Ask. 


share. 


155M 


225 

103 

3900 

105 

"75" 


90 
268 


165 
116 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  Nov.  20;  State  institutions  latest  returns. 


Colorado  Spgs- 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.. 
First  National  Bank 
Colo  Title  &  Tr  Co 

Denver — 
Central  S  Bk  &  Tr 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bk 
Hamilton  Nat  Bank 
U  S  National  Bank 
Amer  Bk  &  Tr  Co 
Hlbernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100.000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


155,371 
113,209 
249,414 
562,779 
104,244 


201 

15 

1.804 

1,393 

112 

451 

96 

514 

222 

8 

909 

52 


433 

474 
173 
879 
000 
872 
043 
940 
673 
179 
739 
719 


27,010 
30,167 

654,697 
131,417 


1,575,861 
1,060,770 
5,444,943 
5,128,410 
1,944,118 


,194,784 

789,449 
,469,727 

404,076 
,000,000 

388,834 
,312,430 
,174,009 
,481,978 

281,793 
,093,929 
,308,174 


731,702 
1,873,933 

13,085,177 
2,796,676 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


CONNECTICUT — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  N  B 
Bridgeport  Tr  Co.. 
Amer  Bk&Tr  Co.. 

Hartford- 
Am  Indus'l  B&TCo 
City  Bk&Tr  Co..  . 
Colonial  Nat  Bank- 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank- 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fldelity  Trust  Co_. 
Hartford  Trust  Co. 
Riverside  Trust  Co 

Security  Tr  Co 

Travelers  B  &  TrCo 

New  Haven — 

First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Yale  National  Bank 
Un  &  N  Hav  Tr  Co 


250,000 
332,100 
1,000,000 
500,000 
100,000 


200,000 
440,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 
100,000 


500,000 
300,000 
500,000 
1,200,000 
300,000 
272,300 
750,000 
500,000 
650,000 


570,491 

462,576 

1,068,687 

330,000 

44,000 


121,309 
164,741 
144,196 
426,471 
969,302 

2,302,707 
876,187 
641,207 
359,642 

1,033,411 
153,912 
723,864 
171,689 
341,947 
44,904 


486,771 
558,887 
482,717 
1,475,979 
531,949 
180,493 
885,697 
477,601 
715,430 


6,602,233 
4,035,658 
12,872,667 
7,795,432 
3,209,265 


2,210,563 
4,760,882 
1,878,363 
2,960,967 
8,568,033 
13,877,988 
12,777,986 
6,690,429 
2,546,598 
8,241,401 
1,443,420 
5,308,736 
1,366,868 
1,875,926 
2,070,782 


3,512 
4,400 
3,863 
5,582 
1,623 
3,401 
3,036 
4,507 
2,767 


,891 
,379 
,347 
,112 
,455 
,706 
,491 
,716 
,455 


100 
100 
100 
100 
100 


100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
60 
50 
100 
100 
100 
100 
100 
100 


Per 
230 
220 
200 
180 
125 

Per 
125 


145 


350 


Per 
180 
145 

78 


195 


195 
180 
212 


share. 


share . 

lib" 


225 
225 
250 


520 
520 
325 
485 
240 
425 


share. 


80 
202 


125 


*  Sale  price.  o  Sept.  11  1917.  6  This  is  capital  paid  in;  authorized  amount  is  larger;  when  full  paid,  par  value  will  also  be  increased. 
Capital  is  to  be  increased,  x  Ex-dividend.  A  Ex-rights,  c  Includes  First  Fed.  Tr.  Co.  stk.  3  June  10  1917.  t  Oct.  23,  1917.  v  Oct.  15  1917. 
June  20  1917.     d  Nov.  20  1917.     n   May  1  1917. 
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CONNECTICUT— (Concluded.) 


Surplus 

Oross 

Capital. 

&    Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Norwich — 

$ 

$ 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

34,701 

289,875 

100 

105 

Thames  Nat  Bank. 

1,000,000 

654,417 

2,088, 327 

100 

160 

Uncas  N  at  Hank 

100,000 

28,409 

480,527 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

221,721 

3,921,924 

100 

145 

Manufac's'  Nat  Bk 

200,000 

178,001 

4,283,484 

100 

180 

Waterbury  Nat  Bk 

500,000 

459,974 

4,238,110 

50 

80 

Colonial  Trust  Co. 

400,000 

566 

0,429,028 

100 

210 

Merchants  Tr  Co.. 

100,000 

102,177 

2,406,161 

100 

120 

Waterbury  TrCo.. 

200,000 

65,544 

3,070,098 

100 

|108 

ILLINOIS — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


DELAWARE — Nat.  bank3  Nov.  20  ;  State  institutions  latest  returns. 


Wilmington — 

Per 

share 

Central  Nat  Bank. 

210,000 

118,826 

1,022,987 

100 

120 

125 

Farmers'  Bank 

200,000 

96,847 

2,133,459 

50 

120 

125 

Nat  Bk  of  Delaware 

110,000 

160,175 

1,. SO?, 074 

100 

225 

235 

Union  Nat  Bank 

203,175 

720,791 

3,817,683 

25 

82 

88 

EquitabGu&TrCo 

500,000 

805,099 

3,621,637 

100 

250 

265 

Security  T  &  S  D  Co 

600,000 

866,790 

4,295,116 

100 

250 

205 

Wilmington  Tr  Co. 

1,000,000 

852,194 

10,472.146 

50 

123 

130 

D1ST.  OF  COLUMBIA. — Nat.  banks  Nov.  20;  other  institutions  Nov.   20. 


Washington — 

Per 

share. 

American  Nat  Bk.. 

600,000 

278,487 

4,271,143 

100 

150 

Columbla  Nat  Bk._ 

250,000 

332,627 

2,249,713 

100 

2\sy2 

Commerclal  Nat  Bk 

750,000 

521,197 

19,788,705 

100 

190 

200 

Bank  of  Com  &  Say 

100,000 

a38,929 

(7574,246 

10 

12 

District  Nat  Bk... 

550,000 

243.267 

6,937.668 

100 

xl43 

Dupont  Nat  Bank 

200,000 

31,937 

678,662 

Farm  &  Mech  Nat. 

252,000 

404,527 

1,227,658 

100 

230 

Federal  Nat  Bk 

500,000 

239,986 

4,716,389 

100 

zl70 

Franklin  Nat  Bk.. 

225,000 

a.58,267 

o2, 337, 107 

Home  Savings  Bk.  . 

100,000 

354,791 

6,131,106 

100 

420 

Lincoln  Nat  Bank. 

300,000 

203,409 

3,059,995 

100 

zl60 

Nat  Bank  of  Wash. 

1,050,000 

0-651,847 

a5,070,413 

100 

220 

Nat  Capital  Bank- 

200,000 

262,707 

1,066,339 

100 

220 

Nat  Met  Bank 

800,000 

645,104 

7,129,409 

100 

i200 

Rlggs  Nat  Bank 

1,000,000 

2,145,071 

17,385,367 

100 

485 

Second  Nat  Bank.. 

500,000 

a230,097 

o2, 464, 845 

100 

139 

Amer  Secu  &  Tr  Co 

3,000,000 

2,402,439 

10.599,720 

100 

225 

240 

Continental  Tr  Co. 

1,000,000 

283,797 

2,972,297 

100 

1II6M 

121 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,457,399 

7,138,656 

100 

282 

Munsey  Trust  Co.. 

2,000,000 

506,443 

4,559.749 

Union  Trust  Co... 

2,000,000 

508,329 

4,486,210 

100 

120 

123 

UnitedStatesSav  Bk 

100,000 

o43,310 

al, 227,639 

Wash  Loan  &  Tr  Co 

1,000,000 

1,314,609 

8,445,081 

100 

238 

250 

FLORIDA — Ara(.  banks  Nov.  20;    Slate  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


968,347 
772,960 
326,592 

0212,120 

17,090 

a340,440 

576,512 


13,635,967 
9,192,036 
7,956,665 

rl,544,091 

490,171 

o2, 855, 685 

3,536,315 


100 
100 
100 

100 


100 


Per 


share. 


QEORQIA — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank.. 
Central  Bk  &  Tr  Cor 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Ga  Sav  Bk  &  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank. 
Mercn ants'  Bank.. 
Citizens  &  Sou  Bk. 
N at Exchange  Bk.. 
Planters*  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 
Contl'l  Bk  &  Tr  Co 

Savannah — 

Citizens' &  South  Bk 
Commercial   Bank. 

Exchange   Bank 

Liberty  Bk&  TrCo 
Hibernla    Bank    of 

Savannah  

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
Savannah  Bk  A  TrCo 
Citizens'  Trust  Co 
Chatham  Bk&TrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 

600,000 

200,000 

Branch  off! 

400,000 

50,000 
100,000 

200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


200,000 
300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000 
300,000 

200,000 
500,000 
400,000 
250,000 
630,000 
150,000 
500,000 


1,481,786 

669,029 

1,235,892 

138,574 

133,734 

37,000 

ol, 323,461 

1,084,799 

73,260 

1,248,823 

66,170 

550.000 

312,317 

ce  see  retu 

<z254,797 

235,000 

48,079 

135,000 
a.123,767 
5,789 
141,372 
224,070 
393,149 


7,297 

445,419 

a34,874 

17,889 


1,248,107 

46,964 

98,700 

438,847 

303.170 
0228,792 
746.571 
230,409 
802,490 
72.042 
164,577 


18,915,463 
8.307,791 

16,162,238 

3,061,337 

1,082,708 

240,000 

a9,080,714 

14,671,276 

448,225 

1,102,921 

797,388 
7,572,221 
1,639,442 
rn  of  bank 
al, 532, 703 
1,250,000 
1,080,980 

1,409,782 

a598,684 

498,067 

555,361 

464,291 

1,137,001 


1,109,363 
11,441,977 
al,085,424 

1,262,118 


19,176,166 

608,881 

909,36.8 

2,223,172 

1,576,977 
a672,948 
4,226,060 
1,646.949 
6,925,694 
433,887 
2,515,957 


Per 

share. 

100 

275 

285 

100 

148 

152 

100 

307 

312 

100 

110 

112 

100 

150 

165 

100 

100 

105 

100 

220 

225 

100 

215 

220 

100 

85 

95 

100 

290 

300 

Per 

share. 

100 

140 

100 

200 

100 

160 

170 

unci 

erSava 

nnah 

100 

130 

137 

10 

40 

45 

100 

135 

Per 

share. 

50 

100 

100 

100 

100 

100 

Per 

share. 

91 

92 

100 

217 

220 

100 

102 

105 

100 

90 

92 

Per 

share. 

100 

100 

100 

100 

mo 

100 

100 

100 

100 

100 

100 

IDAHO— Nat.  banks  Nov.   20. 


Boise  City — 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 

Idaho  Nat  Bank 

Pacific  Nat  Bank. . 
Overland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


232.370 
305.287 
el8,647 
O150.000 
o51,433 


3,929,989 

3,908,270 

e485.000 

al, 500,000 

a  1,69 1,988 


100 
100 
100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

Flrst  Nat  Bank 

German-Am  NatBk 
Merchants  Nat  Bk  - 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 

Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
'Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cont  &  Com  Nat  Bk 
Corn  Exch  Nat  Bank 
Depositors  St  <t  S  B 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bank 
F'Irst  Nat  Knglew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk 
Illinois  State  Bank 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk. 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSideStateSav  Bk 
Noel  State  Bank — 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSav  Bk 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State. . 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West    Englewood 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCitvBk&TrCo 
Chicago's  Bk  A- TrCo 
Cont  &  Com  T&S  B 
Drovers Tr&  Sav  Bk 
First  Tr  &  Sav  Bk 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons 

Bank  &  Trust  Co 
Guarantee  Tr  Sc  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Merchants  L  &  TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co.. 
W  Side  Tr  A  Sav  Bk 
Woodl'n  Tr  &  S  Bk 


Elgin- 
Elgin  Nat  Bank 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Com'IGer  Nat  Bk. 
Dime  Sav  &  Tr  Co. 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &.  Sav  Bk_ 
Merchants  A:  I11NB 
First  Tr  &  Sav  Bk 

Qulncy — 

Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Rlcker  Nat  Bank.. 
Mercantile  Tr  A  SB 
State  Sav  L  <fc  TrCo 


Surplus 
&    Profits 


$ 

100,000 

100,000 
100.000 
100,000 
200,000 
100,000 


200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
250,000 
21,500,000 

3,000,000 
300,000 
350,000 
750,000 
200,000 
10,000,000 
150,000 

1,500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
500,000 
200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

3,000,000 
250,000 

5,000,000 
500,000 
300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


S 

307,743 
179,470 
193,192 
192,267 
141,809 
5,107 


31 

200 

35 

78 

81 

34 

101 

14,480 

7  ,903 

110 

176 

438 

56 

13,344 

294 

629 

1,298 

85 

43 

1,705 

79 

32 

31 

445 

149 

6 

104 

25 

780 

84 

1,302 

1,158 

134 

60 

19 

120 

8 


,472 
,899 
,927 
,909 
,142 
,440 
,402 
,360 
,929 
,983 
,399 
,197 
,112 
,179 
,227 
,694 
,204 
,749 
,092 
,734 
,644 
,894 
,290 
,017 
,790 
,640 
,849 
,310 
,607 
,214 
.411 
,949 
,627 
,057 
,327 
,971 
,932 


Gross 
Deposits. 


Par 


1,931,08') 
2,142,182 
1,663 
1,585,414 
1,642,614 
120,206 


704,308 
2,300,021 
314,539 
2,75 

1,584,394 

772,722 

2,449,686 

263,266,761 

96,265,444 

2,133 

3,820.072 

14,094,764 

1,920,031 

186,911,744 

3.830,415 

15,330,214 

42,528,419 

1,529,416 

791,760 

27,379,005 

1,593,749 

834,416 

1.004,475 

5,252,904 

1,292,288 

1,107,649 

1,475,860 

723,761 

18,562,917 

1,440,148 

28,109,768 

31,798,972 

3,781,747 

2,688,970 

1,331,371 

2,140,639 

610,045 


100 
100 

100 
100 
100 


100 

ioo 

100 

100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 

ioo 

100 
100 


100 


Bid. 


Nom 
450 

300 

300 
120 


Per 


Ask. 


inal. 

500 

300 

32.5 
325 
125 


115 

215 
205 
105 
167 

i253 
388 
150 
100 
224 
158 

x437 
340 


share. 
109 

120 


206 
133 
120 


138 


150 
290 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150.000 


300,000 
100,000 
500,000 
200,000 
1,000,000 


323,072 

35,471 

34,003 

74,631 

112,690 

268,980 

226,000 

70,279 

3,887,907 

283,607 

173,371 

44,171 

59,237 

58,034 
54,524 

2,690,577 
570,270 
351,971 

2,659,414 
305,290 

5,884,991 
258,174 
203,009 

692,704 

94,314 

3,457,637 

106,904 

11,891,174 

208,977 

185,849 

85,274 

43,244 

41,437 

99,814 

8,917,760 

81,662 

236,374 

3,172,123 

320,234 

394,020 

349,347 

68,894 

35,893 

555,090 

89,437 

1,774,370 

192,419 

191,410 


s26,869 
160,411 
187,469 
J25.000 
220,706 
100,307 


364,099 

1,103,369 

217,769 

530,624 

211,624 

90,000 

o313,991 

373,572 


35,190 
85,099 

401,569 
93,849 

567,709 


6,361,391 

796,906 

646,221 

1,241,646 

1,642,226 

4,048,515 

4,201,941 

2,764,825 

1,797,467 

3, 90S. 991 

3,017,236 

626,487 

2,678,786 


1,015,367 
1,163,910 

47,896,422 
3,697,177 

10,742,906 

44,034,779 
4,283,920 

71,675,085 
5,789,166 
1,707,736 

8,417.463 

722,244 

28,397,663 

2,104,997 

99,097,894 

2,601,233 

3,072,744 

2,015,061 

630,984 

745,418 

3,465,693 

91,169,424 

1,732,752 

4,633,740 

31,571,661 

6,245,491 

9,920,363 

4,089,941 

2,274,381 

957,721 

7,861,446 

1,263,189 

33,620,001 

5,289,028 

2,540,978 


100  105 

100  245 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


s812,335 

964,895 

937,998 

<400,000 

1,609,066 

1,019,273 


141,083 
992,955 
232,851 
402,913 
,040,974 
,400,000 
,666,412 
,765,709 


100 

166 

ioo 

100 
100 
100 
100 
100 
100 
100 

166 

ioo 

ioo 
ioo 
ioo 
ioo 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

"ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


125 
148 
135 
160 
112 


150 


298 
105 
100 


285 
228 
160 
400 
350 
125 
108 
250 

145 
120 
175 
255 
144 


109 
175 
255 
395 
158 
175 
230 

445" 
345 


211 
140 
125 


142 


300 


108 
250 


250 
129 
156 
139 
166 
116 
105 
163 


305 
110 
106 


325 

i78~ 
166 


100 


100 
100 


100 
100 

IOO 
100 


155 
575 
160 

250" 

175 

155 

120 

104 

159 

453 

118 

220 

250 

233 

275 

230 

162 

117 

145 

145 

300 

290 

245 

Per 


300 


410 

13l" 

112 


150 
126 
180 
265 
147 


181 
170 

290 
160 


167 
465 

180" 

160 

125 

110 

162 

457 

123 

230 

265 

238 

285 


2,000,063! 
1,045,715 
4,611,814 
1,471,171 
6,545,755' 


100 


166 
121 
153 
150 
325 
305 
255 

share. 


*Sale  price,     a  Sept.  11  1917. 
e  These  figures  date  June!  20  1917. 


b  Capital  to  be  increased,      g  Capital  paid  in;  authorized   amount  is  larger,     x  Ex-diydtnd.     y  New  stock. 
d  Nov.  20   1917.     e  Oct.  23  1917.      n  May  11917.      s  Oct.  31  1917.     t  Oct.  18  1917. 


Jan,  1918] 


BANKS  AND  TRUST  COMPANIES. 


57 


Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Pound  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Farmers'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank. 
Ridgely  Nat  Bank 
Sp'gfleld  Marine  Bk 
FirstT&SB.Springf. 
Sangamon  L  &  Tr  Co 


Capital. 


$ 

100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 


Surplus 
&    Profits. 


% 

187,290 
131,270 
232,401 
362,179 
76,274 
254,187 
331,727 

r275,999 

rl25,427 

rl34,367 

rl98,597 

553,197 

132,849 

118,390 


Gross 
Deposits. 


1,547,959 
2,155,790 
1,692,513 
3,474,237 
1,183,428 
2,915,363 
2,243,697 

r3,017,908 

r2, 569,019 

r2, 555 ,046 

r3,259,743 

2,852,717 

1,060,219 

2,851,120 


Par 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Ask. 


share. 


share. 
1,300 
j/250 
2/150 
yl75 


!/150 


INDIANA — Nat.  bants  Nov.  20;  State  institutions  latest  returns. 


Evansviile — 
Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  A  S  Bk. 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First*  Ham  Nat  Bk 
Germ-Amer  Nat  Bk 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr  &  Sav  Co 
Tri-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher- Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indlana  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


229,917 

474,774 

r365,297 

110,000 

124,047 

26,749 

53,091 

297,275 
rl69,129 
252,394 
42,000 
118,663 
185,000 

6,797 

65,009 

1,598,699 

1,493,127 

1,159,374 

214,537 

48,500 

50,917 

145,420 

27,379 

430,906 

816,714 

15,427 

678,509 

8,649 

677,920 
384,079 
197,791 
139,564 


6, 
5, 
rR, 
2, 
1, 

1, 

10, 
b3, 

5, 
1, 

2, 
0, 


728, 

722 

826, 

450, 

712, 

701, 

390, 

140, 

751, 

632, 

868 

026 

650 


031 
126 
144 
000 
460 
267 
932 

119 
683 
042 
673 
370 
000 


1,005,913 

3,309,675 

17,965,506 

17,500,719 

8,360,695 

4,066,343 

723,785 

1,771,265 

1,417,968 

1,204,887 

13,099,749 

8,864,363 

1,152,178 

5,598,488 

742,419 

3,908,113 
3,511,795 
2,608,695 
4,521,187 


Per 


inn 

100 

100 

100 

100 

inn 

Per 

share. 

100 

100 

inn 

100 

100 

100 

100 

82 

100 

108 

100 

240 

100 

235 

100 

253 

100 

106 

100 

161 

100 

100 

301 

100 

110 

100 

185 

100 

220 

100 

103 

100 

340 

100 

No 

minal 

prices 

100 

300 

100 

180 

100 

175 

100 

150 

share' 


IOWA — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Germ-Amer  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
National  State  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
8ecurlty  Sav  Bank. 
Amer  Tr  &  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
8tate  Savings  Bank 

Davenport — 
Davenport  Sav  Bk 
Farm  &  Mech  Sav 
First  National  Bank 
German  Sav  Bank. 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank- 
Scott  Co  Sav  Bank 
Union  Savings  Bk 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
Unlversity  State  Bk 
Valley  Nat  Bank. 
Valley  Sav  Bank. . 
Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank 
German  Tr  &  S  Bk 
Iowa  Tr  <fe  Sav  Bk 
Second  Nat  Bank. 


100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 
100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

so.oon 

750,000 
400,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


46,000 

r81,436 

500,787 

283,779 

rl26,127 

rl57,291 

r281,979 
159,879 

46,224 
501,037 

36,427 
147,574 

77,299 

e75,498 

35,901 

202,441 

n219,962 

118,507 

464,978 
128,967 
230,494 
989,348 

28,899 
297,579 

40,000 

350,442 

228,883 

8,562 

207,029 

61,342 

281,927 

31,160 

r219,091 

152,827 

52,224 

33,472 

r839.119 

3,245 

55,579 

237,032 

27,972 

r300,149 

167,220 

528,721 

18,000 
5,900 

48,467 
211,902 

78,000 
200,000 
203,427 

75,170 


1,350,000 

r915,422 

3,382,034 

4,001,373 

rl,840,714 

rl, 268, 288 

rl0755  690 
2,749,459 
1,553,651 
8,199,427 
1,067,446 
2,297,695 
2,538,298 

1,365,791 
1,133,742 
3,507,349 
r»5,615,544 
1,723,710 

5,005,621 

2,014,674 

3,695,033 

11,990,377 

757,773 
3,558,200 

675.000 
5,362,798 
3,494,342 

647,164 

769.437 

2,225.643 

4,385,223 

1,548,668 

r9. 797, 758 

4,752,668 

1,587,143 

934,492 

rl4946  347 

421,890 

1,893,968 

3,880,370 

443.582 

7-3,396,407 

1,670,332 

«6, 216, 672 

572,046 
664,317 
1,003,982 
2,143,017 
1,100,000 
2,000,000 
1,965,289 
1,328,013 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 

Per 

minal 
156 
180 
146 

share. 

110 

150 

300 

250 

225 

225 

prices 

100 
100 
100 

100 

172 
169 
139 
Per 

174 
share. 

100 

100 

200 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

Per 
300 
275 
285 
405 

290 

365 
315 
125 
Per 

share. 

310 

300 

300 

410 

145 

300 

185 

375 

325 

135 

share. 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 
100 
100 
100 
ion 

135 

175 

100 
140 
200 
♦135 

100 
100 

165 
♦140 

170 

IOWA— (Concluded.) 


Sioux  City — 

Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Sav  Bk. 
Live  Stock  Nat  Bk. 
Nat  Bank  of  Comm 
Northwest  Nat  Bk. 
Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  &  Tr  Co 


Capital. 


S 
100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 

50,000 
250,000 


Surplus 
&    Profits. 


13, 

148, 

21, 

86, 

29, 

145 

r347, 

131, 

48, 


791 
371 
260 
512 
310 
170 
015 
791 
900 


Gross 
Deposits. 


$ 
802,028 

73,511,097 
1,465,770 
4,605,435 
3,129,448 
1,722,407 

r6, 189,416 
1,776,718 
1,979,278 


Par 


No 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


minal 


Ash. 


prxces 


KANSAS — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


539,712 

130,512 

53,147 


130,000 

260,627 
143,699 
28,209 
125,710 
39,712 
73,490 
81,267 


7,906,673 

1,670,223 

1,953,872 

250,000 

587,600 

3,416,011 
3,917,894 

676,299 
2,384,703 
1,077,565 
1,798,074 

667,693 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Per 
335 
250 
150 
100 
250 


share. 


KENTUCKY — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Covington — 

Per 

short, 

Citizens'  Nat  Bank 

200,000 

173,207 

1,357,206 

100 

165 

175 

First  National  Bank 

600,000 

204,124 

2,793,846 

100 

130 

135 

German  Nat  Bank. 

350,000 

rl20,209 

rl, 721, 460 

100 

125 

130 

Covington  S  B  &  Tr 

100,000 

55,137 

805,215 

100 

141 

People's  S  Bk  &  Tr. 

100,000 

34,990 

638,427 

100 

115 

Lexington — 

Per 

share. 

Fayette  Nat  Bank- 

300,000 

323,291 

2,033,740 

100 

223 

First  &  City  Nat  Bk 

800,000 

461,967 

2,653,556 

100 

190 

192« 

Phoenix&Third  N  B 

800,000 

88,490 

2,480,491 

100 

125 

Second  Nat  Bank.. 

150,000 

147,932 

699,699 

100 

215 

Louisville — 

Per 

share. 

Amer-Southern  N  B 

800,000 

rl78,747 

rl0679  760 

100 

128 

Citizens'  Nat  Bank 

500,000 

r710,527 

t-6,308,776 

100 

299 

300 

First  National  Bank 

500,000 

r201,909 

r2, 633,066 

100 

al80 

German  Bank 

250,000 

597,640 

4,798,948 

100 

350 

Germ  Insurance  Bk 

250,000 

532,194 

6,258,967 

50 

160 

German  Secur  Bank 

179,000 

197,725 

1,333,637 

100 

195 

200 

Kent  Tit  S  B  &  TCo 

f/250,000\ 

loioo.oooj 

81,819 

1,500,876 

J100 
U00 

100 

105 

Lincoln  Sav  B  &  Tr 

350,000 

40,037 

1,081,176 

100 

80 

Louisv  Nat  Bkg  Co 

250,000 

113,994 

2,647,186 

100 

130 

Nat  Bk  of  Comm.. 

800,000 

r626,741 

r8, 143,418 

100 

270 

300 

Nat  Bk  ofKentucky 

1,645,000 

1,586,141 

8,133,656 

100 

215 

Stock  Yards  Bank- 

100,000 

74,530 

787,814 

100 

176 

200 

Union  Nat  Bank 

500,000 

615,684 

9,628,418 

100 

267 

270 

Fidelity  &  ColumTr 

2,000,000 

833,930 

3,834,630 

100 

226 

Louisville  Trust  Co 

806,100 

239,625 

1,744,169 

100 

165 

168 

United  States  Tr  Co 

350,000 

113,867 

858,896 

100 

110 

120 

Newport — 

Per 

short. 

German  Nat  Bank. 

100,000 

111,920 

947,409 

100 

170 

178 

Newport  Nat  Bank 

100,000 

109,910 

1,045,016 

100 

200 

LOUISIANA — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans 

Canal  Bk  <Jfc  Tr  Co. 
Citlzens'  Bk&Tr  Co 
City  Bank  fe  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

&  Sav  Bk - 

Int-State  Tr  &  BCo 
Metropolitan  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  &  Sav  Bk 
Whitney-Cent  N  B 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contln'l  B  &  Tr  Co 


100,000 
2,000,000 
400,000 
150,000 
300,000 

1,250,000 
750,000 
400,000 

1,000,000 
100,000 

2,500,000 

1,000,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


124,817 
823,794 
230,000 
87,407 
752,098 

1,002.883 
675.473 
247,344 
885,380 
156,065 
1,959,500 
2,129,914 

552,814 

44,193 
r51,629 
576,563 
273,522 
106,204 

37,976 


2,039,345 

21,228,689 

4,500,000 

3,507.046 

10,095.346 

14,857,796 
7,856,900 
3,121,528 

10,390,496 
1,831,926 

31,285,887 

25,128,900 

7,901,709 

397,749 

rl,186,730 

12,415,753 

7-3,857,002 

1,359,770 

1,772,764 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
300 
202 
151 
171 
450 

238 

242 

150 

190 

180 

252)4 

350 


Per 


short. 


share. 


MAINE—  Nat.  banks 

Nov.  20;  State  institutions  latest  returnt 

. 

Bangor — 

,       Per 
100 

share. 

First  National  Bank 

400,000 

428,676 

4,100,190 

150 

Merchants'  Nat  Bk 

100,000 

r282,577 

rl,477,349 

100'   280 

Eastern  Tr&Bkg  Co 

175,000 

649,422 

6,654,847 

100 

350 

Merrill  Trust  Co.- - 

300,000 

515,397 

4,155,949 

100 

300 

Portland — 

Per 

short. 

Canal  Nat  Bank 

600,000 

489,742 

3,370,646 

100 

107 

108 

Chapman  Nat  Bank 

100,000 

40,237 

2,398,766 

100 

105 

108 

First  National  Bank 

600,000 

493,567 

5,027,226 

100 

119 

121 

Portland  Nat  Bank 

300,000 

567,899 

8,003,111 

100 

180 

185 

Fidelity  Trust  Co. . 

400,000 

647,379 

12,765,940 

100 

200 

205 

Casco-Merc'ntile  Tr 

500,000 

319,822 

8,217,742 

100 

135 

140 

Union  S  D  &  Tr  Co 

250,000 

337,208 

957,396 

100 

190 

200 

USTrustCo 

100,000 

147,097 

1,762,718 

100 

150 

155 

MARYLAND—  Nat 

banks  Nov. 

20;  State  institutions  latest  returns. 

Baltimore — 

Per 

short. 

500,000 
100,000 

129,237 
93,298 

2,120,408 

100 

Calvert  Bank 

3,180,935 

50 

80 

Canton  Nat  Bank. 

100,000 

t-40,000 

7-1,206,000 

105 

100 

Citizens'  Nat  Bank 

1,000,000 

2,716,127 

18,985,978 

10 

40  y2 

43 

Commonw'lth  Bank 

200,000 

130,324 

3,502,482 

60 

90 

Drov  &  Mechanics' 

Nat   Bank 

600,000 

496,971 

10,621,985 

100 

190 

205 

Farm  &  Mer  N  Bk. 

650,000 

276,779 

3,859,976 

40 

40 

44 

American  Bank 

300,000 

193,567 

2,479,930 

100 

110 

German  Bk  of  Bait. 

400,000 

329,791 

2,170,109 

100 

130 

Mercantile   Bank.. 

100,000 

128,369 

2,295,878 

25 

45 

Merch-MechlstNat 

2,500,000 

2,348,936 

33,211,092 

10 

27M 

Nat  Bank  of  Baltim 

1,210,700 

r450,220 

7-8,811,004 

100 

150 

Nat  Bank  of  Comm 

750,000 

r 1,021, 135 

7-8,519,2:52 

15 

34 

35 

Nat  Exchange  Bank 

1,500,000 

975,060 

7,981,337 

100 

152 

158 

*  Sale  price. 
n  March  5  1917. 
I:  Sept.  12   1916. 


a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  &  Tr.  com.  stock,     b  Nov.  17  1916.     x  Ex-dividend,     c  Figures  date  June  20  1917. 
r  Sept.  11  1917.      s  Oct.  22  1917.      I  Includes  debentures.      v  May  1  1917.      y  Last  sale.       e  Nov.  20  1917.      h  Dec.  31  1915. 
/  Common .     o  Preferred . 
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MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 

$ 

$ 

S 

Per 

share. 

Nat  Marine  Bank.. 

400,000 

s206,966 

r3,617,783 

30 

39 

43 

NatUnBkof  Md_. 

1,000,000 

t)672,034 

t)3,365,830 

100 

140 

Old  Town  Nat  Bk. 

250,000 

b134,779 

1)1,999,963 

10 

13 

Second  Nat  Bank.. 

500,000 

cl,  159,970 

c2, 718, 824 

100 

250 

275 

Western  Nat  Bank. 

500,000 

c533,749 

c4,277,148 

20 

31J4 

34 

Baltimore  Trust  Co 

1,000,000 

2,443,774 

11,924,344 

50 

155 

160 

Colonial  Trust  Co. 

300,000 

86,093 

1,303,878 

25 

25 

28 

Continental  Tr  Co. 

1,350,000 

1,513,240 

6,971,892 

100 

175 

Fidelity  Trust  Co_. 

1,000,000 

1,477,544 

12,877,069 

100 

295 

315 

M'dl'd  Tr  Co...   - 

1,000,000 

287,076 

7,686,262 

100 

99 

101 

MercTr&Dep 

1,500,000 

3,387,323 

18,052,097 

50 

196 

205 

Equitable  Trust  Co 

1,000,000 

411,077 

7,829,799 

25 

34 

40 

8afeDep&TrCo._ 

000,000 

2,842,709 

10,971,764 

100 

680 

Title  Gu&Tr  Co.  . 

200,000 

231,520 

2,094,918 

100 

190 

Union  Trust  Co 

500,000 

355,367 

5,444,419 

50 

98 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

465,371 

4,654,478 

100 

500 

Far&MechNatBk 

125,000 

143,717 

2,061,165 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,864 

679,920 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

75,237 

994,489 

15 

21 

Fr'k  Town  Sav  Inat 

H50.000 

165,698 

1,864,479 

100 

170 

Central  Trust  Co_. 

200,000 

240,041 

1,758,949 

100 

100 

MASSACHUSETTS — Nat.bks.(ezc. Boston)  Nov.  20;  Stateinst. latest rel'ns. 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat  Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank- 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lth  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co_. 
EquitableTrCo... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  TrCo_. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co_. 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co. .. 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
State  St  Trust  Co.. 
Tremont  Trust  Co. 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 


Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Tnist  Co.. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.   Cambridge — 

Lechmere  Nat  Bank 

Fall  River — 

Fall  Riv  Nat  Bank- 
First  National  Bk. 
Massasoit  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Duriee  Tr  Co 


Fitchburg — 

Fltchb'g  Bk  &TrCo 
Safety  Fund  N  Bk. 

Gloucestej — 

Cape  Ann  Nat  Bk_ 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glou  S  D  TrCo... 

Haverhill — 

Essex  Nat  Bank 

First  National  Bk. 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000,000 

200,000 

100,000 

1,000,000 

200,000 

300,000 

200,000 

600,000 

1,000,000 

1,691,200 

200,000 

200,000 

1,500,000 

200,000 

200,000 

250,000 

500,000 

200,000 

300,000 

1,000,000 

6,000,000 

200,000 

200,000 

200,000 

1,000,000 

200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


banks  date 

344,109 

284,463 

18480207 

1,976,768 

3,500,507 

1)672,134 

1,010,009 

8,928,290 

1,443,412 

i>342,067 

3,822,692 

1,483,007 

2,748,494 

1,125,997 

3,281,437 

55,009 

64,962 

835,376 

137,640 

119,792 

56,919 

538,712 

377,449 

450,814 

93,019 

41,397 

1,890,694 

20,000 

363,399 

232,194 

370,599 

56,120 

330.697 

3,161,417 

7,779,323 

45,472 

155,360 

208,864 

1,789,714 

102,647 

1,245,400 


219,133 
37,319 


346,177 
396,087 
120,748 


189,199 
419,631 
241,144 
306,160 


U40.121 


323,489 
417.527 

504,634 
362,662 
569,640 


330,340 
432,927 


153.000 
344,747 
134,367 
369,632 


143,971 
322,407 
444,556 
304,794 
110,937 


Dec.   29 

4,721,000 

2,416,000 

147799000 

24,013,000 

57,623,000 

1)4,182,870 

2,529,000 

118858000 

10,110,000 

»3, 315, 960 

32,668,000 

9,342,000 

21,863,735 

13,801,722 

13,966,729 

2,050,549 

979,529 

22,579,344 

5,098,037 

2,190,008 

1,559,393 

5,713,297 

8,234,967 

5,933,716 

428,502 

1,010,809 

18,187,943 

415,464 

3,673,104 

1,727,163 

5,071,783 

1,398,467 

5,283,773 

20,978,949 

135149096 

1,291,690 

889,743 

2,334,712 

30,129,714 

2,085,287 

11,467,666 


1,726,469 
642,968 


3,815,031 
3,861,976 
3,581,379 


2,847.036 
5,880,292 
1,693,302 
3,815,093 


«936,155 


3,417,999 
1,871,809 

4,063,890 
2,199,055 
3,048,705 


4,439,661 
4,187,425 


1,703,723 
3,262,447 
1,179,718 
3,767,229 


1,442,946 
2,795,429 
3,038,339 
1,458,372 
1,677,056 


1917 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
115 
160 
395 

220 
260 
300 
400 
192 
185 
140 
290 
206 
350 
275 
400 
125 
155 
160 


150 
135 
115 


200 


265 
160 


share. 
120 


405 

225 
265 
325 
425 
195 
190 
145 
300 
210 
360 
300 


130 
165 
175 


160 
140 
120 


210 


275 
170 


190 
400 
235 
110 


130 


Per 
150 
*125 


Per 


100 


100 
100 
100 
100 
100 


Per 


Per 


Per 
150 
210 

167J4 

120 

210 

Per 
145 
270 


Per 


195 


245 
120 


135 


share. 


share. 


share. 


share, 
share. 


share. 

150 

275 


share. 


MASSACHUSETTS— (Continued.) 


Surplus 

Cross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Holyoke — 

$ 

S 

Per 

share. 

City  National  Bk.. 

500,000 

211,971 

2,575,733 

100 

125 

Holyoke  Nat  Bank. 

200,000 

354,817 

3,550,046 

100 

185 

199 

Park  National  Bk.. 

100,000 

8109,000 

sl.262,600 

100 

100 

105 

Hadley  Falls  Tr  Co 

500,000 

301,717 

5,025,091 



160 

Lawrence — 

• 

Per 

share. 

Bay  State  Nat  Bk. 

375,000 

163,144 

1,951,909 

100 

170 

Arlington  Trust  Co 

200,000 

30,167 

1,360,382 

100 

80 

Lawrence  Trust  Co 

100,000 

61,249 

4,106,062 

100 

130 

Merchants'  Tr  Co. 

300,000 

222,400 

5,123,414 

100 

160 

Lowell — 

Per 

share. 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

N300,000 

u260,949 

t)l,631, 798 

100 

103 

106 

200,000 

»83,847 

Bl,149,115 

100 

100 

Union  Nat  Bank 

350,000 

485,672 

4,455,649 

100 

195 

200 

Wamesit  Nat  Bank 

250,000 

1)124,069 

1)433,891 

100 

93 

100 

Lowell  Trust  Co... 

240,000 

95,569 

2,210,782 

100 

95 

Mid'sex  S  D  &  T  Co 

100,000 

54,219 

1,419,411 

100 

90 

100 

Lynn — 

Per 

share. 

Central  Nat  Bank. 

200,000 

j)393,224 

1)3,993,007 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

139,330 

3,175,682 

100 

140 

National  City  Bank 

200,000 

2)183,904 

S3, 181, 436 

100 

150 

Essex  Trust  Co 

250,000 

317,170 

2,208,901 

100 

210 

Lynn  S  Dep  &  T  Co 

100,000 

268,227 

4,024,937 

100 

300 

Security  Trust  Co. 

200,000 

300,979 

5,300,970 

100 

210 

New  Bedford — 

Per 

share. 

First  National  Bk_. 

1,000,000 

1,071,066 

2,509,656 

100 

145 

Mechanics'  Nat  Bk 

600,000 

786,592 

4,470,928 

100 

167M 

Merchants'  Nat  Bk 

1,000,000 

1,301,009 

4,659,160 

100 

198 

N  Bed  S  D  &  Tr  Co 

200,000 

325,307 

2,988,228 

100 

250 

Peabody — 

Per 

share. 

Warren  Nat  Bank. 

200,000 

138,919 

1,502,849 

100 

1117 
Per 

share. 

Salem — 

No 

minal 

price. 

Merchants  Nat  Bk. 

200,000 

309,097 

2,645,036 

50 

I  90 

Naumkeag  Tr  Co.  . 

250,000 

200,528 

4,764,720 

100 

U64 

Salem  S  D  &  Tr  Co. 

200,000 

30,399 

1,102,694 

100 

I  75 

Springfield — 

Chapin  Nat  Bank. . 

500,000 

323,167 

2,683,749 

100 

135 

Chicopee  Nat  Bank 

400,000 

»515,452 

1)4,270,855 

100 

175 

180 

Springfield  Nat  Bk. 
Third  Nat  Bank... 

500,000 

880,640 

6,812,667 

100 

235 

240 

500,000 

943,929 

8,953,040 

100 

238 

240 

Commercial  Tr  Co. 

350,000 

141,091 

2,115,330 

130 

Springf  ield  S  D  &  T 

500,000 

1,027,949 

5,705,112 

100 

235 

240 

UnlonJTrust  Co... 

500,000 

982,070 

9,926,967 

100 

300 

Taunton — 

Per 

share. 

Machinists'  Nat  Bk 

200,000 

»173,476 

1)870,257 

100 

Bristol  County  Tr. 
Worcester — 

300,000 

119,014 

2,513,871 

Per 

share. 

Mechanics'  Nat  Bk 

200,000 

1)412,113 

t>8,097.333 

100 

225 

Merchants'  Nat  Bk- 

750,000 

d770,519 

15587240 

100 

210 

Park  Trust  Co 

300,000 

90,426 

3,193,303 

100 

145 

Worcester  Bk  Tr  Co 

1,250,000 

709,320 

19,932,769 

100 

200 

205 

MICHIGAN — Nat.  banks  Nov.  20;  State  institutions  Nov.  20. 


Bay  City — 

Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit— 

Amer  State  Bank.. 
Central  Sav  Bank.. 
Detroit  Sav  Bank. . 

Dime  Savs  Bank 

First  &  Old  Nat  Bk. 

First  State  Bank 

Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce 
Peninsular  State  Bk 
People's  Stale  Bank. 
United  Savings  Bk. 
WayneCoHoSavBk 
Detroit  Trust  Co_. 
Security  Trust  Co. 
Union  Trust  Co. 


Grand  Rapids 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk 
Kent  State  Bank- 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw.  . 
Commercial  Nat  Bk 
German- Am  St  Bk. 
People's  Sav  Bank- 
Second  Nat  Bank.. 


250,000 
400,000 


500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000,000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100,000 
300,000 
200,000 


500,000 
100,000 
100,000 
100,000 
500,000 


280,467 
e497,824 


189,798 

318,017 
1,262,093 
1,356,227 
3,305,204 

247,170 
81,272 

614,937 
1,050,680 
1,200,074 
4,004,092 

221,617 
4,091,696 
2,380,494 

920,294 

755,907 


112,761 
99,119 
294,407 
416,877 
420,366 
727,779 
1,088,245 
157,574 
174,963 
917,366 


943,710 
107,839 
72,956 
129,829 
747,899 


2,903,723 
e5, 099, 193 


6,526,493 
10,837,941 
17,346,269 
29,946,099 
60,714,089 

7,281,325 

2,089,467 
10,321,102 
23,457,047 
23,569,068 
65,828,494 

5,436,606 
47,355,602 
07,997,249 
04,000,092 
96,720,255 


1,983,332 
2,592,994 
3,440,472 
7,304,017 
7,709,096 
8,232,951 
8,956,602 
2,175,188 
0381,442 
01,042,649 


10,197,298 

905,598 

2,144,130 

1,316,411 

5,982,312 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 

share. 

190 

200 

320 

Per 

share. 

169 

300 

350 

265 

305 

294 

172 

136 

168 

200 

225 

230 

276 

220 

374 

400 

260 

266 

190 

Per 

share. 

225 

225 

150 

250 

260 

200 

300 

160 

750 

Per 

share. 

*  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  d  Includes  savings  deposits,  e  Capital  paid  in;  authorized  amount  is  larger,  k  This 
Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,  x  Ex-dividend.  I  Last  sale,  n  March  5  1917.  t>  Sept.l  1  1917. 
«May  11917.     0  Includes  trust  deposits,     h  Sept.  12  1916.     «    June  20  1917.     s  Oct.  17  1917.      c  Nov.  20  1917. 
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MINNESOTA— Nat 

.  banks  Not 

.  20;  State  institutions  latest  returns 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

$ 

$ 

$ 

Per 

share. 

Amer  Exch  Nat  Bk 

1,000,000 

1,638,767 

14,905,962 

100 

260 

City  National  Bank 

500,000 

377,949 

5,481,768 

100 

140 

First  National  Bank 

1,000,000 

2,084,940 

18,127,041 

100 

300 

Northern  Nat  Bank 

500,000 

(2224,439 

(23,  907,963 

100 

150 

Minneapolis — 

Per 

share. 

First  &  Secur  Nat  Bk 

5,000,000 

5,467,697 

67,923,087 

100 

270 

275 

German-Amer  Bank 

200,000 

237,834 

4,243,920 

100 

Hennepin  Co  Sav  Bk 

250,000 

299,407 

7,295,687 

100 

Mercantile  State  Bk 

300,000 

87,271 

1,875,119 

135 

140 

Merch  &  Mfg  St  Bk 

100,000 

54,099 

1,157,056 

100 

175 

Metrop  Nat  Bank. 

300,000 

77,720 

2,300,089 

100 

125 

130 

Northwest  Nat  Bank 

4,000,000 

3,202,509 

51,332,049 

100 

260 

267 

St  Anth'y  Falls  Bk. 

300,000 

75,000 

3,200,000 

100 

160 

165 

Midland  Nat  Bk  .. 

1,000,000 

409,552 

14,558,054 

100 

177 

180 

South  Side  State  Bk 

100,000 

70,174 

1,590,627 

100 

250 

Union  State  Bank. 

100,000 

75,297 

2,057,918 

100 

140 

Minn  L'n  &  Tr  Co. 

1,000,000 

777,431 

3,722,446 

100 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400,000 

193,840 

4,290,667 

100 

130 

140 

Capital  Nat  Bank. 

500,000 

262,470 

7,374,067 

100 

125 

145 

Flrst  National  Bank 

3,000,000 

2,942,576 

50,496,207 

100 

Merchants'  Nat  Bk 

2,000,000 

2,115,412 

25,456.443 

100 

240 

245 

Metropolitan  Bank 

100,000 

Began  bu 

siness  Oct. 

15 

1917 

Nat  Bank  of  Cornm 

400,000 

151,771 

2,390,971 

100 

140 

145 

Scandinav-Am  Bk. 

100,000 

165,212 

1,549,463 

100 

260 

Stock  Yards  Nat  Bk 

350,000 

134.497 

4.956.027 

100 
100 

Capital  Tr  &  Sav  Bk 

250,000        367,224    2,896,433 

250 

MISSISSIPPI— Nal 

.  banks  Not 

.'.  20;  State  institutions  latest  returns 

Jackson — 

Capital  Nat  Bank. 

200,000 
50,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 
100,000 

189,297 
21,861 

174,330 
82,524 
89,241 

7,774 

(254,260 

76,629 

d  149,006 

58,000 

(2403,763 

2,354,394 
575,404 
1,371,560 
1,875,309 
3,119.662 

581,937 

(2258,978 

1,349,728 

(21,225,139 

250,000 

(21,242,204 

100 

Per 

share. 

Citizens'  Sav  Bk&T 

First  Nat  Bank 

100 

Jackson-State  N  Bk 

Merch  Bk  &  Tr  Co 

Vlcksburg — 

Amer  Bank  &  Tr  Co 

100 
100 
100 
100 
100 
100 

Nomi 

nal. 

Citizens'  Nat  Bank 

City  Sav  &Tr  Co.. 

First  Nat  Bank 

Home  Savings  Bk. . 

Merchants'  Nat  Bk 

MISSOURI — Nat,  banks  Nov.  20;  State  institutions  latest  returns. 


Kansas  City — 

City  Centre  Bank. . 
Com' wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
National  City  Bank 
Nat  Reserve  Bank 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank 
Southw  Nat  Bank  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  Trust  Co.. 
Pioneer  Trust  Co. . 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 

Flrst  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 
Tootle-Lemon  N  Bk 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank.  _ 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 
Chippewa  Bank- 
Franklin  Bank 

German-Amer  Bank 
German  Sav  Inst 
Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Mech-AmerNat  Bk 
Mercantile  Nat  Bk. 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce 
Night  &  Day  Bank 
Northwest'n  Bank 
St  Louis  Union  Bk. 
South'n  Com  &  Sav 
State  Nat  Bank- 
Third  Nat  Bank... 
Union  Station  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  <fe  Mer  Tr  Co 
Jeff-Gravois  Tr  Co. 
Laclede  Trust  Co.. 
Meramec  Trust  Co. 
Mercantile  Tr  Co.. 
Miss  Vail  Tr  Co... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  TrCo.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 


100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

1,500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 
200,000 
200,000 
250,000 
100,000 
1,000,000 
1,000,000 
267,500 
250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

1,000,000 

1,500,000 

100,000 

500,000 

200,000 

800,000 

100,000 

250,000 

2,000,000 

1,500,000 

1,700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,000 

100,000 

Does  no 

100,000 

200,000 

50,000 

100,0001 


22 

520 

243 

2,724 

80 

1,409 

448 

171 

796 

60 
134 


217 
376 
563 
114 
489 
767 
711 
565 
367 
633 
947 


1,805,310 

62,019 

131,599 

60,000 

79,139 

1,190,998 

1,182,903 

396,640 

79,919 


144,744 

423,482 

(2273,927 

175,000 

(2260,917 

47,994 

42,150 


495,993 
,530,988 
349,710 
064,092 
387,361 
585,136 
826,149 
,002,621 
,180,463 
,127,105 
,543,439 


27,541 

701,779 

613,479 

133,637 

285.020 

119,907 

746,163 

724,529 

1,397,869 

50,962 

534,007 

29.991 

427,797 

21,990 

124,541 

2,958,609 

579,467 

1,828,719 

3,376,867 

•25,714 

619,434 

2,766,979 

168,200 

1,028,109 

2,194,372 

34,610 

159,420 

112,147 

38,579 

14,919 

34,421 

124,193 

16,497 

34,970 

6,049 

7,000,000 

5,438,827 

82,222 

banking 

15,475 

14,997 

12,686 

33,139 


50,165,794 

5,012,141 

3,157,963 

2,194,942 

782,322 

28,411,497 

12,844,171 

2,695,295 

2,792,121 


3,375,473 
6,426,213 
(27,788,737 
3,800,000 
7,692,216 
1.428,470 
967,619 


830,430 

16,924,674 

4,143,126 

1,966,463 

17,016,907 

1,489,428 

7,285,107 

7,184,593 

15,517,929 

1,778,663 

6,091,313 

1,975,573 

11,408,541 

662,142 

2,115,744 

43,947,293 

5,912,916 

17,742,672 

53,544,706 

1,259,886 

5,667,042 

40,113,372 

1,984,163 

14,136,931 

46,866,297 

1,484,113 

5,956,171 

1,471,011 

622,017 

911,716 

373,280 

1,737,606 

1,014,343 

740,023 

291,403 

30,602,861 

21,533,965 

1,282,984 

business 

755.366 

1,519,638 

697,833 

746,511 


100 
100 
100 
100 
100 
100 

166 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
140 
400 
225 
700 
210 
700 
170 
160 
245 
210 
193 

264 
165 
225 
225 
285 
325 
n350 
270 


Per 


Per 
135 
100 
325 
225 
119 
250 


220 

245 

80 


91 
175 


112 


300 
190 


115 


185 
125 
110 
115 
215 
98 
115 


190 


105 

160 

80 

110 


share. 


172 
250" 

266" 

267 


MONTANA — 2Va<.  banks  Nov.  20;  State  institutions  latest  returns. 


370 


share. 


share. 
104"" 


230 
121 


305 
205 
200 
240 
260 


288  H 
95 


250 

225~ 


375 


125 


205 
135 
120 
125 
225 
110 
120 

50 
351 
285 
200 
314H 
110 
190 

85 
120 


Capital. 

Surplus 
(fc    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask, 

Butte— 

First  Nat  Bank 

$ 
300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

636,402 

88,019 

(234,719 

465,140 

262,069 
194,407 
69,498 
117,000 
435,209 

$ 

7,128,949 

1,230,767 

(21,616,173 

6,110,423 

4,104,321 
3,201,893 
1,492,207 
2,700,000 
5,303,767 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk. 

Union  Bk  &  Tr  Co. 

100 

Per 

100 

175 

100 

200 

100 

250 

100 

225 

100 

225 

100 

175 

100 

360 

100 
100 

125 

100 

212 

100 

127^ 

100 

250 

Per 

100 

200 

100 

225 

100 

150 

share. 

200 

225 

250" 
250 


385 


NEBRASKA — Nat,  banks  Nov.  20;  Slate  institutions  latest  returns. 

Lincoln — 

Central  Nat  Bank.  150,000  87,494    2,486,293 

City  Nat  Bank 300,000  90,971    3,814,344 

First  Nat  Bank 500,000  399,962    5,213,218 

First  Sav  Bank 100,000  35,467    1,566,363 

Nat  Bk  of  Com'ce.  200,000  200,000    3,507,190 

Omaha — 

Corn  Exch  Nat  Bk.  300,000  c2142, 427  (23,307,112 

First  Nat  Bank 500,000  1,053,092  15,965,291 

Merchants'  Nat  Bk  1,000,000  624,237  10,901,966 

Nebraska  Nat  Bank  200,000  155,207    4,136,189 

Omaha  Nat  Bank..  1,000,000  1,199,909    20108493 

State  Bank 300,000  64,297    4,109,926 

US  National  Bk...  1,000,000  (2944,671(218031671 

South  Omaha — 

Live  Stock  Nat  Bk.  400,000  308,217    8,471,158 

Stock  Yds  Nat  Bk.  750,000  930,319  12,194,969 

Packers  Nat  Bank.  200,000  (2144,137(24,189,664 

NEW  HAMPSHIRE—  Nat.  banks  Nov.  20. 


150 
250 


share. 
240~~ 


Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

456,901 

210,157 

238,285 

75,741 

3,253,754 
1,597,494 
1,989,683 
1,010,020 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

NEW  JERSEY — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Atlantic   City— 

AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co_. 

Bridgeton — 
Bridgeton  Nat  Bk 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank 
First  Nat  Bank... 
National  State  Bk. 
Camden  S  D  &  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co. 
Merchants'  Tr  Co. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv  &  Tr  Co. 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co.. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co 
Trust  Co  of  N  J.. 

Jersey  City — 
Claremont  Bank.. 
First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Comm'lTrN  J.. 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  Nat  Bank.. . 
National  Iron  Bk. 
Amerlcan  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Essex  Co  Nat  Bank 

Mfrs'  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Newark  BkgCo 
National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust  Co.. 

Federal  Trust  Co.. 

Fidelity  Trust  Co.. 

Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 

1,000,000 
350,000 
500,000 

1,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200,000 


595,349 
(298,961 
118,799 
303,532 
166,902 
549,977 
454,977 
141,277 
210,247 

264,000 
353,465 

266,279 

572,527 

82,469 

181,489 

197,630 
360,791 
664,499 
904,469 
156,939 
342,691 
82,419 
211,269 
126,971 

54,007 
314,834 
259,624 

86,399 
845,839 

34,041 
383,612 

701,012 
308,071 
200,247 

1,714,586 
136,877 
120,224 

1,014,800 


78 

791 

(2780 

(256 

2,522 

83 

464 

99 

1,192 

131 


244 
144 
796 
889 
967 
161 
433 
000 
594 
047 


r203,000 
34,009 

291,190 
98,637 
55,490 

841,731 

80,071 

128,630 

79,797 


104 

71 

1,630 

438 

809 

1,716 

597 

414, 

2,411, 

94, 

53 

1,218 

3,238 

288 


770 
817 
917 
933 
542 
880 
587 
247 
167 
371 
699 
767 
921 
604 


Per 

share. 

2,765,916 
(21,037,942 
1,502,731 
1,827,783 
1,317,467 
2,932,793 
2,242,793 
1,117,164 

100 
100 

100 

2,038,095 

100 

3,133,667 

8,304,167 

1,799,865 

2,372,852 

945,979 

1,115,316 

Per 

share. 

3,713,212 

100 

200 

4,215,411 

100 

*200 

7,891,201 

100 

220 

9,027,555 

25 

110 

115 

2,103,193 

100 

*250 

260 

2,560,187 

25 

*96 

110 

1,109,027 

100 

160 

170 

3,085,293 

100 

295 

300 

1,750,959 

100 

♦225 

1,115,150 

6,217,188 

4,472,794 

Per 

share. 

2,749,096 

50 

140 

5,503,469 

50 

140 

915,403 

100 
100 

6,320,168 

325 

Per 

share. 

7,861,706 

25 

92 

100 

6,071,970 

100 

390 

2,777,271 

100 

250 

19,846,984 

100 

400 

430 

2,329,550 

100 

175 

1,908,109 

100 

250 

22,217,990 

100 

375 

400 

Per 

share. 

1,476,898 

100 

185 

10,979,337 

100 

320 

(25,062,284 

100 

390 

400 

(21,836,344 

100 

105 

27,367,289 

100 

375 

405 

2,237,291 

100 

200 

275 

4,718,755 

100 

300 

320 

3,109,410 

100 

200 

11,971,236 

100 

320 

360 

3,858,318 

100 

100 

Bl, 050,000 

100 
50 

597,164 

Per 

share. 

3,803,051 

100 

2  225 

2,346,940 

50 

125 

150 

611,550 

100 

1130 

8,821,955 

100 

400 

Per 

share. 

479,491 

959,566 

952,208 

100 

Per1 

share. 

3,989,695 

100 

109 

1,869,694 

100 

100 

16022  949 

50 

160 

3,051,412 

100 

235 

5,414,624 

100 

240 

18211245 

50 

160 

5,744,289 

50 

100 

4,884,137 

100 

360 

22,334,436 

100 

340 

1,702,086 

100 

180 

1,612,934 

100 

150 

8,201,378 

100 

225 

230 

26,634,428 

100 

450 

5,212,108 

100 

230 

*  Sale  price,  o  Figures  of  date  Dec.  27  1916.  c  Capital  paid  in;  authorized  amount  is  larger,  g  Amount  paid  in.  ft  New  stock,  x  Ex-dividend 
V  Capital  to  be  Increased,  d  Sep.  11  1917.  e  Nov.  20  1917.  n  Including  Fidelity  Sav.  &  Tr.  stock.  I  Last  sale,  r  April  25  1917.  s  June  20  1917. 
i  April  27  1917.     »  Oct.  18  1917.     h  Dec.  31  1915. 
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Where  Names  are  Printed  In  Italics  Puller  Returns  May  be  found  In  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) 

J 

$ 

s 

Per 

share. 

Newark  Trust  Co.. 

100,000 

20,000 

1,250,209 

100 

100 

Spr'gf'ld  Av  Tr  Co. 
Washlngton  Tr  Co. 

100,000 

55,697 

1,207,691 

100 

115 

200,000 

121,177 

1,277,995 

100 

160 

WestSldeTrCo... 

200,000 

400,000 

4,438,669 

100 

265 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

250,000 

603,372 

6,082,663 

100 

295 

300 

People's  Nat  Bank. 

100,000 

198,967 

1,936,290 

100 

285 

290 

New  Brims  Tr  Co.. 

100,000 

118,094 

2,799,193 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200,000 

522,057 

4,863,400 

100 

275 

Hobart  Trust  Co  . 

100,000 
200,000 
200,000 

169,762 
305,707 
359,227 

2,070,023 
6.268,730 
4,038,819 

100 
100 
100 

Passaic  T  &  S  D  Co 

People's  Bk&Tr  Co 

Paterson — 

Per 

share. 

First  National  Bank 

500,000 

677,504 

5,041,925 

100 

265 

Paterson  Nat  Bank 

300,000 

e529,967 

e3, 766, 689 

100 

310 

Second  Nat  Bank.. 

250,000 

«439,527 

e5,738,445 

50 

200 

Paterson  Sav  Inst.. 

1,000,000 

429,094 

15,673,790 

100 

340 

375 

Citizens'  Trust  Co. 

150,000 

230,879 

4,005,790 

100 

275 

US  Trust  Co 

250,000 

334,238 

5,632,142 

100 

290 

Hamilton  Trust  Co 

500,000 

441,337 

6,835,183 

100 

340 

Paterson  S  D&TrCo 

300,000 

462,164 

4,210,713 

100 

330 

360 

Silk  City  SD&T  Co 

200,000 

163,047 

2,335,080 

100 

200 

Plalnfield— 

City  Nat  Bank 

150,000 
200,000 
300,000 
100,000 

315,331 

178,663 

300,971 

83,836 

3,703,607 
3,765,383 
8,917,194 
1,581,729 

First  Nat  Bank 

Plalnfield  Trust  Co 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

250,000 

455,469 

4,155,666 

100 

195 

First  Nat  Bank 

500,000 

493,333 

4,596,933 

100 

205 

Mechanics'  Nat  Bk 

500,000 

1,274,249 

11,374,097 

50 

255 

Trenton  Bkg  Co... 

500,000 

754,438 

5,397,666 

50 

* 

110H 

Mercer  Trust  Co  . 

100,000 
200,000 

156,467 
303,173 

2,088,786 
3,832,218 

100 
100 

Trenton  T&S  D  Co 

295 

NEW  YOR;K—  Nat.  bks.  (.except  N.  Y.  City)  Nov.  20;  Slate  inst.  Nov.  14. 


Albany — 

First  Nat  Bank.. 
Mech  &  Farmers 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn 
Auburn  Trust  Co. 

Binghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co.. 

Brooklyn — Depo 
date  Dec.  29  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush.. 
First  National  Bk.. 
Greenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
People's  Trust  Co.  . 

Buffalo- 
Bank  of  Buffalo 

German-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank.. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk_. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co._ 
Citiz  Com'l  Tr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
are  of  date  Dec. 
1917  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of_. 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank. 
Butch  &  Drov  Nat. 
ChaseNatlonal  Bk. 


600,000: 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

17.     Surpl 

aland  Nov. 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000' 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 

Deposits  of 

29  1917. 

aland  Nov. 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 


550,399 

1,056.627 

2,029,229 

656,966 

317,647 

o531,867 


320,971 

97,331 

215,021 


o69,273 

294,398 

231,639 

ol34,349 

klyn   banks 

us  and  pro 

14  for  Stat 

62,000 

33,900 

677,971 

228,000 

40,900 

60,200 

829,070 

54,079 

1,121,191 

618,600 

225,719 

182,634 

119,100 

2,155,400 

439,944 

1,168,677 

1,002,900 

2,743,067 

1,331,837 

1,498,470 

691,202 

e2, 039, 347 

4,663,379 

77,927 

830,869 

149,637 

677,399 

o491,712 

1,489,279 

392,620 

o540,837 

127,049 
536,274 
543,074 

N.  Y.  City 

Surplus  an 

14  for  State 

anies  in  N 

and  Ind." 

6,572,540 

5,275,600 

915,777 

79,337 

109,900 

160,417 

494,700 

812,900 

40,567 

63,912 

220,500 

148,989 

75,900 

13,126,569 


8,705,603 

2,406,091 

25,731,786 

22,158,494 

8,972,211 

a6, 155,713 


1,739,906 
1,829,703 
3,150,936 


al, 142,727 
1,638,516 
3,829,944 

a4, 147,097 

are  reporte 

fits  are  of 

e  Banks. 

si, 383,000 

si, 682, 100 

5.484,000 

c2, 385,000 

s840,000 

si, 117, 700 

21,673,000 

s950,666 

9,725,000 

5,577,000 

4,298,000 

c2,621,900 

c2,917,700 

34,569,400 

14,392,274 

32,047,793 

11,512,100 

25,675,566 

28,907,972 

26,302,316 
18,228,790 
(•40127  086 
63,499,736 

2,906,474 
15,53,4234 

5,291,937 
20,312,961 
a8, 357,915 
16,203,786 
11,139,070 
ol5 329333 

1,132,934 
5,595,567 
6,017,756 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
28,595.000 
95,314,000 
13,910,000 
s859,926 
s3,017,700 
s3,407,945 

5,716,000 

3,910,000 
si, 530,683 
s2,211,029 
cl, 704, 600 
sl,955,261 

2,023,000 
264128  000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
170 
525 
340 
270 
170 
350 

Per 


Per 
150 
200 
165 
135 

and   ar 
Nov. 
Per 
125 
140 
255 
150 
110 


110 


195 
265 
175 
130 


570 

590 

140 

245 

265 

275 

625 

650 

275 

Per 

share. 

330 

345 

300 

275 

285 

330 

340 

220 

250 

160 

230 

220 

230 

230 

237 

230 

275 

300 

Per 

share. 

rted  net 
date  N 
dend  re 
d    Broo 

495 
205 
170 
175 
115 
500 
180 
400 
140 
150 
150 
150 
85 
300 


share. 

180 

575 

345 

280 

175 


share. 


share. 

152 

210 

175 

140 

e  of 
20 

Cent. 
135 
150 
270 
165 
120 
115 
120 
95 
205 
275 
200 
140 


and 
ov.   20 
cord 
klyn 

515 
210 
180 
185 
130 


150 

200 


160 

95 

320 


NEW    YORK— (Continued.) 


N.  Y.  City  (Con.) 
Chatham  &  Phenlx 

National  Bank 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National- 
City  Bank,  Nat'l.. 
Coal  &  Iron  Nat  Bk. 

Colonial  Bank 

Columbia   Bank 

Com'ce,  Nat  Bk  of. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
German-Amer  Bank 
German  Exch  Bank 

Germania  Bank 

Gotham  Nat  Bank- 
Greenwich  Bank 

Hanover  Nat  Bank.. 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank 
Lincoln  Nat  Bank 
ManhattanCo  ,Bkof 
Market  &  Fulton 

National  Bank. 
Mech  &  Metals 

National  Bank- 
Merchants'  Nat  Bk 
Metrop's,  Bk  of  the 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of. 

Pacific  Bank- 

Park  Bank,  Nat 

People's  Bank 

Produce  Ex  Bk, NY 
Public  Nat  Bank- 
Seaboard  Nat  Bank 
Second  Nat  Bank. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkville  Bank 

Bankers  Trust  Co.  . 

Irving  Trust  Co 

Central  Trust  Co_. 
Columbla  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co 
Fidelity  Trust  Co. 
Fulton  Trust  Co_- 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I . — 
Bank  of  Long  Isl'd . 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central   Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank- 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank... 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank- 
Central  City  Tr  Co 
Syracuse  Trust  Co 
Tr  &  D  Co  of  Onon 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy 

People's  Bank 

Union  Nat  Bank.. 
United  Nat  Bank. 
Security  Trust  Co 
Troy  Trust  Co... 


Capital. 


$ 

3,500,000 

400,000 

3,000,000 

2,550,000 

25,000,000 

1,000,000 

500,000 

300,000 

25,000,000 

3,500,000 

100,000 

250,000 

100,000 

250,000 

10,000,000 

1,000,000 

750,000 

200,000 

400,000 

200,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,050,000 

1,000,000 

6,000,000 

2,000,000 

1,000,000 

2,000,000 

200,000 

200,000 

500,000 

2,000,000 

500,000 

5,000,000 

200,000 

1,000,000 

750,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,000,000 

100,000 

100,000 

326,600 

100,000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 

1,500,000 

6,000,000 

5,000,000 

1,000,000 

500,000 

25,000,000 

500,000 

4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,000 
500,000 
500,000 
300,000 

1,000,000 


1,000,000 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500,000 
1,000,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


Surplus 
&    Profits 


% 

2,441 

97 

8,502 

2,761 

41,731 

909 

970 

748 

20,889 

7,510 

38 

84 

2,300 

437 

28,321 

1,292 

885 

868 

816 

246 

1,372 

16,935 

1,072 

7,673 

142 

5,304 

4,256 

2,003 

5,221 

2,102 


11,047 

2,509 

2,353 

2,128 

491 

201 

350 

5,406 

1,002 

17,063 

503 

1,014 

821 

3,424 

3,758 

154 

654 

135 

1,188 

467 

77 

54 

687 

12,980 

1,082 

17,479 

6,210 

150 

1,301 

13,070 

11,077 

1,213 

523 

26,125 

637 

5,184 

568 

4,070 

4,309 

11,032 
1,579 

11,706 

438 

5,211 

4,691 

14,820 

685 

45 

134 


C29 
961 
949 
700 
627 
183 
800 
900 
400 
210 
900 
700 
170 
600 
576 
102 
900 
300 
400 
900 
700 
099 
107 
400 
800 
997 
800 
291 
209 

497 

767 
200 
600 
600 
600 
100 
201 
987 
900 
991 
400 
100 
000 
027 
022 
800 
100 
600 
301 
000 
400 
000 
900 
417 
200 
797 
700 
800 
200 
679 
867 
187 
412 
432 
900 

000 
200 
900 
906 
700 
862 
264 
200 
470 
519 
077 

200 
900 
400 


Gross 
Deposits. 


620,417 
o316,689 
al05,921 
a434,596 
1,800,307 

838,960 

464,369 
o424,667 

308,766 
a805,490 
»640,912 
a529,027 


a216,477 
681,230 
319,894 

e544,222 
327,831 

el86,440 
331,499 
798,094 
659,991 


718,963 
e271,907 
e392,699 
al47,867 
el30,967 
e434,523 
179,399 
a38,042 


75,339,000 

84,130,986 

53,000,000 

28,282,000 

561106000 

10,593,000 

9,582,000 

10,848,000 

260583000 

107580000 

si, 230, 000 

3,244,000 

16,864,000 

6,529,000 

141753000 

9,275,000 

5,109,000 

5,827,000 

6,375,000 

c5, 626, 300 

14,207,000 

140862000 

c25691,700 

26,789,000 

4,448,000 

91,519,000 

62,960,000 

14,504,000 

41,511,000 

11,006,000 

157657000 
17,658,000 
13,670,000 
19,452,000 

8,553,000 

4,681,000 

9,358,000 
35,261,000 
10,514,000 
152494000 

3,250,000 
19,552,000 
c20826,900 
49,345,000 
16,653,000 
c5, 064, 700 
26,812,000 
s3,826,900 
12,773,000 

2,003,000 
si, 484, 000 

3,787,000 

7,534,000 
302  999363 
36,327,900 
192  170890 
100  564600 

4,961,200 
47,758,300 
266  027883 
170  304293 
13,203,362 

8,644,487 
512  355280 

6,038,100 


148,900 
224,900 
349,000 
969,239 
928,200 
019,900 
137,266 
499,000 
618,176 
042,975 
968,196 


13,474,800 
1,387,300 
2,677,100 


12,161,686 
a7, 783, 388 
al, 249, 927 
a6, 801, 253 
16,801,890 
11,327,654 
8,447,723 
a9, 940, 487 
e8,410,260 
o23  086900 
1.15091333 
al2  303371 


a5, 727, 327 
9,637,210 
2,079,290 

e7, 857, 699 
2,922,242 

e2, 147,521 
3,042,131 

12,587,999 

22,961,927 


13,789,740 

e3,059,436 

e3, 029, 996 

o927,649 

e2, 419, 690 

e975,487 

3,524,422 

al, 803,431 


Par. 


Bid. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 

75 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 

100 

100 
50 
100 
100 
100 
100 
100 
100 
50 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 

166 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 

ioo 

100 


100 
100 
100 
100 
50 
100 
100 
100 


Per 

197 

100 

370 

205 

375 

205 
/t400 

320 

158 

285 

85 

60 

3500 

215 

850 

170 

135 

395 

180 

200 

335 

625 

240 

470 

100 

210 

370 

280 

310 

245 

270 
250 
275 
165 
375 
200 
155 
400 
270 
465 
200 
200 
230 
440 
400 
120 
100 
110 
145 
350 


190 
540 
350 
165 
690 
230 
100 
290 
310 
400 
195 
250 
293 
135 

85 


330 
940 
585 
260 


175 


395 
900 


70 

Per 

210 
215 
140 
170 
210 
170 
157 
176 
110 
350 


150 

Per 

140 
155 
203 
190 
155 


200 
270 
230 

Per 

525 
170 
215 
214 
115 
295 
190 
93 


*  Sale  price,  b  Capital  and  surplus  to  be  increased,  d  Capital  paid  in:  authorized  amount  is  larger,  k  Capital  to  be  increased,  x  Ex-dividend 
c  Nov.  20  1917.  e  Sept.  11  1917.  I  Last  sale.  *June20  1917.  v  Dec.  31  1917.  s  Nov.  14  1917.  ft  New  stock.  a  Sept.  8  1917.  p  Aug.  2 
1913.     y  Ex-rights. 


Jan.,  1918.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utica— 

First  Nat  Bank 

Oneida  Nat  Bank.. 
Utica  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Tr  Co.. 
Utica  Tr  &  Dep  Co. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
lit  Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
New  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bk... 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat. 

Osslning  Nat  Bk. 
Peekskill — 

WestchCoNat.. 
Pleasantvville — 

Mt  Pleasant  Bk. 
Port  Cheater — 1st  N 

Mutual  Trust  Co 
Rye — Rye  Nat  Bk. 
Tarrytown  Nat  Bk 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
Yonkera — 1st  Nat. 

Yonkera  Nat  Bk 

Westches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
&    Profits. 


Gross 
Deposits. 


el, 563,727) 

e870,712 

o329,267 

558,500 

371,967 

598,433 

111,907 
o365,197 
o31l,307 
c504,937 

cll3,604 
306,520 

85.664 

33,914 

C77.171 

C57.679 

o89,977 

35,008 

0  377,744 

c25,076 
0203,324 

c36,512 

93,534 

0148,392 


10  325695 
2,422,494 
o3,260,205 
8,895,335 
2,379,904 
10  401966 

1,373,714 
a3,749,661 
o2,000,993 
c6, 592,464 

3,915,192 
3,981,130 

4,048,097 

429.417 

cl,  036,008 

c3, 317,819 

o541,675 

1,186,807 

o4, 207,781 

e908,210 

ol, 186, 227 

c2, 009, 082 

1,076,969 

o944,167 


Par 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


C34.570  cl,389,924 
cl31,880  cl,608,301 


C144.947 

79,034 

83,947 

r48,590 

C223.079 


c2,598,366 

1,373,669 

3,808.322 

rl, 425, 099 

c3, 239,921 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
275 


share. 
290 
235 
58 
300 


Per 


390 
share. 


Per 


115 


Ask. 


share. 


OHIO— (Concluded.) 


125 


130 


140 


NORTH  CAROLINA — Nat.bks.  Nov.  20;  State  institutions  latest  returns. 


Charlotte- 
Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  &  Farm  N  Bk. 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co 
Southern  L  &  S  Bk 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Greensboro— 
Amer  Exch  Nat  Bk 
Greensboro  L  &  Tr 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh- 
Citizens  Nat  Bank 
Comm'l  Nat  Bank 
Merchants'  Nat  Bk 
Raleigh  Bkg&TrCo 

Wilmington — 
AmerBk&TrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
Wilm  Sav  &  Tr  Co 

Winston-Salem 
Merchants  Nat  Bk 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
350,000 
500,000 
50,000 

100,000 
100,000 
150,000 
50,000 
100,000 

400,000 

200,000 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


236,242 
474,763 
501,923 
314,744 
113,897 
429.927 
265,039 
67,839 

rill, 437 
529.737 

0253,046 
42,191 
55,349 

132,497 
53,917 
34,062 
37,200 

103,030 

154,499 

150,000 

45,867 

39,277 
829.947 
130,000 
311,141 

<21,129 
«36,371 
802,667 


2,864,296 
1,993,195 
1,148.601 
1,566,744 
2,081,297 
3,161,364 
1,579,927 
358,062 

rl, 045,971 
2,452,937 

o2,378,694 
541,293 
572,404 

3,548,291 

2,443,169 

1,439,709 

294,035 

2,215,716 

3,787,721 

4,521,241 

869,943 

3.185,480 
12148861 
1,550,000 
3,454,790 

(568,590 
<1, 014, 149 
14,831,725 


100 
100 
100 
100 
100 
100 
100 
100 

100 


100 


100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 


185 
182 
210 
215 
225 


153 
200 


Per 


Per 

110 

160 

75 

255 


205 


g  h  are. 

150 

110 

200 

150 

share. 

115 

165 


NORTH  DAKOTA — Nat.  banks  Nov.  20;   State  institutions  latest  returns. 


Farg 

Fargo  National  Bk 
First  Nat  Bank... 
Merchants  Nat  Bk 
Northern  Sav  Bank 


50,000 
300,000 
100,000 
100,000 


18,027 
273,991 
124,114 

29,994 


401,024 
5,762,936 
1,624,702 
1,348,414 


100 
100 
100 
100 


Per    share. 


; 


OHIO — National  banks  Nov.  20;  State  institutions  latest  returns.] 

Canton —  , 

Central  Sav  Bank..  150,000  59,327 

City  Nat  Bank 240,000  209,661 

Dime  Sav  Bank...  200,000  120,327. 

First  Nat  Bank 500,000  625,014 

Cincinnati — ■ 

Atlas  Nat  Bank...  400,000  878,41 

Brighton  Ger  Bk  Co  200,000  370,190 

Citizens'  Nat  Bank  2,000,000  1,880,931 

City  Hall  Bank 100,000  234.187 

Columbia  B  &  S  Co  100,000  229,692 

Cosmop  Bk  &  S  Co.  250 ,000  1 25 , 1 69 

C't  H'se  Sav  Bank.  100,000  21,570 

East  End  Bank 50,000  22,074 

Fifth-Third  Nat  Bk.  3,000,000  1,629,989 

First  Nat  Bank 6,000,000  2,580,937 

Fourth  Nat  Bank..  500,000  843,192 

German  Nat  Bank.  500,000  831,722 

Home  Sav  Bank  Co  50,000  20,594 

Market  Nat  Bk-._  500,000  686.867 

North  Side  Bank..  75,000  61,716 

Pearl  St  Market  Bk  150,000  71,170 

Peoples  Bk  &  Sv  Co  200,000  76,934*, 

ProvSvBk&TCo  1,400.000  1,175.113 

Second  Nat  Bank..  1,000,000  369,744 

Secur  S  B  &  S  D  Co  200,000  166,142 

South  Ohio  Sav  Bk.  50,000  136,360 

Stk  Yds  Bk  &  Tr  Co  100,000  108.000 

Union  S  B  &  Tr  Co.  1,000,000  3,129,237 

Unity  Bkg  &  Sv  Co  75,000  84,560 

West  End  B&Tr  Co  100,000  77,293 

Western  GermanBk  375,000  571,399 

Central  Tr  Co 1,000,000  1,269,917 

Cleveland — 

Bk  of  Com'ce  N  A.  2,000,000  1,366,147 

Central  Nat  Bank.  1,000,000  ol,049,300 

Cleveland  Nat  Bk.  1,500,000  723,474 


2,491,017 
2,902,971 
3,015.299 
8,437,490 

4,107,743 
5,049,718 
10401307 
2,185,762 
1,629.072 
2,979,912 

790,726 

273,136 

28,734,393 

40  296760 

8,339,667 

6,068,343 

744,760 
5,024,233 

828,766 
2,074,277 
1,735,715 
10,367,901 
4,215.920 
2.469,865 
2,215,216 

826,000 

18,158,672 

1,620,666 

1,424,148 

10,275,962 

5,791.403 

21,771,386 

ol7693  783 

7,240,395 


100 

150 

100 

170 

180 

100 

200 

225 

100 

250 

Per 

share. 

100 

300 

100 

300 

350 

100 

180 

195 

100 

300 

10 

38 

40 

50 

78}* 

80 

100 

100 

100 

118 

100 

190 

200 

100 

195 

200 

100 

260 

100 

265 

280 

100 

100 

105 

100 

260 

50 

90 

100 

110 

120 

100 

110 

120 

10 

23 

25 

100 

106 

110 

100 

250 

100 

200 

300 

100 

170 

100 

450 

100 

175 

100 

150 

100 

310 

100 

220 

250 

Per 

share. 

100 

175 

100 

225 

100 

158 

Capital. 


Cleveland  (Con.) 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger-Am  Sav  B  Co. 
Llncoln  Sav  &  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S  &  T  Co. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 
Union  Nat  Bank 
W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk 
Guardian  Sav  &  Tr 
L  Sh  Bkg  &  Tr  Co 
State  Bkg  &  Tr  Co 
Super'r  S  &  Tr  Co. 
Union  Sav  &  L  Co 
Woodl'd  Av  S  &  Tr 

Columbus — 
Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  &  Sav. 
City  National  Bk. 
Columbus  Sav  Bk 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk 
Hayden-CllnN  B.- 
Huntington Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohlo  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  &  Bk  Co. 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonia  Nat  Bk.. 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr&  SavBk.. 
Dayton  Sav  <fe  T  Co 

Toledo- 
Corn  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank  Co 
Market  Sav  Bk  Co. 
Mer&Cl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk._ 
Ohio  S  Bk  &  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  &  Tr  Co. 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  &  Tr  Co 
Cont'l  Tr  &  8  Bk.. 
Union  Savs  Bank.. 

Youngstown — 
City  Tr&Sav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  &  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


Surplus 
&    Profits 


200,000 

250,000 

100,000 

2,500,000 

350,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

2,000.000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

2,000,000 

500,000 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600,000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
157,300 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
400,000 
100,000 


Gross 
Deposits. 


58,000 
158,467 
137,794 

3,082,176 

391,744 

139,967 

38,824 

190,067 

o739,902 

ol, 303, 467 

471,247 

560,329 

528,799 

1,700,827 

11,512 

656,560 

4,889,493 

2,654,360 
792,011 

2,483,691 
226,009 
140,164 

1,261,026 
365,275 
540,432 

31,091 

22,447 
150,207 
240,399 

77,212 
436,531 

45.032 
689,471 
231,114 
5,997 
112,000 
240,154 
534,572 
568,922 
171,086 

329,537 
201,292 

74.367 
379,939 
130,707 
114,740 
297,547 
339,149 

31,120 
350,000 

68,144 

159,776 

1,274,479 

378,034 

31,904 
289,000 
490,447 
692,362 
540,000 
2,173,834 
238,300 

78,372 
531,992 

72,899 
338,070 

180,671 

365,356 

1,322,633 

1,696,060 

377,647 

64,372 


Par 


$ 

1,512,652 

1,526,090 

2,869,738 

68612  728 

8,863,700 

2,460,202 

1,410,991 

3,741,603 

08, 258,766 

a8, 640, 309 

7,601,998 

7,186,966 

10,851,193 

29.151.193 

955,691 

8,467,117 

66,183,725 

53,323,726 

22,445,737 

45,101,176 

16,246,168 

4,673,660 

14,186,370 

1,482,763 

8,031,138 

643,496 
1,641,293 
3,979,968 
6,429,878 

828,949 
5,790,064 

745,126 
6,311,217 
5,990,797 

477,882 
1,800,000 
3,794,392 
6,345,929 
3,595,339 
3,714,919 

3,365,413 
1,692,523 
1,412,191 
2,113,849 
1,528,759 
909,367 
1,859,941 
1.698,676 
1,039,368 
6,627,062 

4,611,964 
4,441,761 
8,947,217 
4,633,766 
1,604,676 
2,005,000 
10806  763 
8,632,859 
12,665,915 
12,997,285 
4,109,217 
2,198,890 
3,150,179 
1,933,976 
1,171,009 

4,322,261 
4,617,026 
13,510,071 
14,740,060 
4,333,371 
1,200,863 


1/300 


Bid. 


100 
100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


share. 
1/122 


202 

«395 

250 

t/180 


180 


375 


297 


1/230 

102 

1/250 


320 


150 
1/275 
Per 


90 
100 
175 


250 
140 
225 


190 
175 
220 
250 
110 

Per 
300 


Ask. 


1/180 


173 
280" 


281 


212 
330 
1/165 
1/330 


share. 


100 
105 
200 


265 
160 
250 


150 
145 
145 
145 
ISO 


Per 


330 
260 


145 

168 
150 
320 
192 
125 
260 
111 
240 
Per 


215 
215 


200 

200 

240 

265 

125 

share. 

315 

165 


176 


210 
share. 


160 


yll8 
340 


206 
300" 


share. 


OKLAHOMA— National  banks 

Nov.  20;    State  institutions 

latest  return $' 

Guthrie— 

Per 

share. 

First  Nat  Bank 

100,000 

o47,539 

ol, 280,461 

100 

1/135 

Guthrie  Sav  Bank. 

25,000 

6,400 

523,000 

100 

1/110 

Logan  County  Bk. 

25,000 

3,914 

259,729 

100 

1/100 

Oklahoma  State  Bk 

50,000 

7,500 

525,000 

100 

t/UO 

McAlester — 

Per 

share. 

Amer  Nat  Bank 

100,000 

14,542 

1,326,013 

100 

1/120 

City  Nat  Bank 

50,000 

6,471 

645,733 

100 

1/115 

First  Nat  B  of  McA 

100,000 

40,714 

2,742,081 

100 

1/125 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250,000 

O81.770 

o3,322,106 

100 

1/125 

Exchange  Nat  Bank 

150,000 

t35.000 

(2,750.000 

100 

115 

120 

First  Nat  Bank 

250,000 

151  267 

6,037,876 

25 

1/130 

Muskogee  Nat  Bk. 

100,000 

081,932 

ol.027.778 

100 

120 

Oklahoma  City- 

Per 

share. 

Amer  Nat  Bank 

500,000 

219,470 

11874  878 

100 

1/130 

Farmers'  Nat  Bk.. 

100,000 

88,794 

3,511,702 

100 

1/115 

Okla.Stk  YdsN.B. 

250,000 

357,499 

4,315.732 

100 

1/120 

Security  Nat  Bank. 

200,000 

203.109 

6,379,977 

100 

yl25 

State  Exch  Bank.. 

100,000 

13,722 

1,697,089 

100 

1/110 

State  National  Bk. 

250,000 

112,683 

10680  231 

100 

1/125 

OREGON — National  banks  Nov.  20;  State  institutions  Nov.  20. 


Portland — 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  &  T'mps'n 
Hibernia  Sav  Bank 
Ladd&TlltonBk.. 
N 'western  Nat  Bk. 

State   Bank 

Un  States  Nat  Bk.. 
Security  Sav  &  Tr. 


300,000 
100,000 

2,500,000 
100.000 
200,000 

1,000,000 
500,000 
100,000 

1,500,000 
250,000 


103,564 

25,660 

1,201,231 

22,959 

122,537 

1.585.734 

199,527 

20,941 

1,473,674 

203,001 


3,182,915 

854,934 

26,289,237 

312,970 

3.327,775 

18368  380 

12162  769 

2,101,186 

21239143 

1,426,366 


100 


Per 


share. 


•  Sale  price.       h  New  stock.       a  Sept.  11  1917.      *  Capital  to  be  Increased, 
figures  date  Nov.  14  1917.      e  Nov.  20  1917.     v  Oct.  19  1917.       u  Oct.  31  1914. 
Tr.  &  Sav.  Bk.       c  Sept.  8  1917. 


p  Amount  paid  In.      x  Ex-dlvidend .      y  Last  sale,      d  These 
r  May  1  1917.      t June  20  1917.      «  Endorsed  stock  Includes  1st 
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Where  Names  are  Printed  In  Italics  Puller  Returns  May  be  found  in  the  Advertising  Columns 


PENNSYLVANIA — Nat.bks.jexc.  Phila.)  Nov.  20;  State  inst.  latest  returns 


Allegheny — 

Bk  of  Secured  Savs 
German  Nat  Bank 
Ohio  Valley  Bank. 
Second  Nat  Bank- 
Allegheny  Trust  Co 
Dollar  Sav  &  Tr  Co 
Manchester  Savings 

Bank  &  Trust  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Workingman's   Sav 

Bank  &  Trust  Co 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
AJlentown  Tr  Co.. 
Citizens  Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.  . 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk. . 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrisburg  Tr  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 

Farmers' Tr  Co 

Guaranty  Tr  Co — 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


Philadelphia — 

American  Bank — 
Bank  of  Commerce- 
Bank  of  No  Amer.  . 
Centennial  Nat  Bk. 
Central  Nat  Bank. 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank.. 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 

Qirard  Nat  Bank 

Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  NatBk... 
Nat  Bk  of  Genn't'n 
Nat  Security  Bk._ 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B. 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Middle  City  Bank- 
Second  Nat  Bank.  . 
Sixth  Nat  Bank-.. 
Southwark  Nat  Bk. 
S'western  Nat  Bk_. 
Tenth  Nat  Bank.- . 
Textile  Nat  Bank. . 
Third  Nat  Bank... 
Tradesmens  Nat  Bk- 

TJnlon  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  &  T 
Cont-Eq  T  &  T  Co 
Empire  Tit  &  T  Co 


Capital. 


Surplus 
&    Profits 


$ 

125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000/ 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125.00C 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500,000 

500,000 

300,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

270,825 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 


Gross 
Deposits.    P 


$ 

150.830 
412,329 
64,942 
941,944 
545,314 
1,151,194 

114,907 

108,210 

69,104 

1,230,297 


t720,096 

r439,527 

31,227 

t>642,647 

172,392 

164,972 

664,797 

92,977 


440,489 
233,860 
79,149 
336,469 
153,440 
107,593 


727,714 
1407,247 

162,369 
t>524,280 

469,174 

352,067 


64,969 

58,000 

e509,692 

501,887 

e292,000 

334,600 

578,069 

381,000 

630,721 

47,911 

124,444 


500,960 
200,472 
219,839 
459,897 
103,149 
222,511 
795,587 
68,371 
1,157,717 
176,000 
491,537 
168,999 


banks  date 

cl06,269 

cl85,723 

2,141,746 

690,371 

3,994,327 

2  640,962 

1,122,440 

1,507,678 

1,926.066 

7,079,917 

4,016,160 

5,351,303 

398,732 

569,447 

1,546,117 

585,187 

1,151,669 

956,469 

233,890 

847,560 

1,701,604 

5,468,274 

552,909 

c97,544 

655,447 

313.360 

228,013 

165,639 

134,607 

126,303 

871,443 

1,098,470 

564,767 

c27,279 

195,464 

71,180 

578,860 

169,117 

306,425 

579,869 

2,195,893 

1,272,936 

1,195,863 

38,349 


1,561,772 
4,640,126 
836,756 
4,120,706 
3,374,417 
5,376,788 

1,598,697 

695,294 

2,074,929 

6,806,213 


»4, 328,339 

t>3,975,206 

386,490 

u3,942,107 

934,904 

1,832,298 

2,271,534 

651,364 


1,887,673 
1,402,216 

566,113 
1,972,564 
1,191,037 

923,460 


6,203,701 
vZ,  586, 611 

2,460,091 
b7, 366. 726 

4,823,668 

3,624,236 


478,666 

817,000 

el, 500. 000 

2,097,500 

e920,000 

1,542,000 

1,869,330 

3,373,912 

2,523,384 

867,691 

1,533,221 


3,054,217 

474,226 

2,091,444 

792,795 

540,189 

1,272,333 

3,496,221 

644,360 

6,957,677 

1,540,000 

2,917,034 

1,825,762 


Dec.    1  19 

cl, 322 ,612 

cl,414,771 

22,742,000 

3,890,000 

24.053,000 

42,755,000 

4,471,000 

13,470,000 

35,966,000 

66,125,000 

59,261,000 

80,199,000 

3,100,000 

s3,490,219 

13,201,000 

s4,657,695 

5,207,000 

6,336,000 

3,532.000 

4,325,000 

8,650,000 

96,866,000 

2,559,000 

cl  ,486 ,996 

s4, 874, 061 

2,535,000 

3,697,000 

808,000 

1,482,000 

1,801,000 

7,775,000 

10,248,000 

10,504,000 

c817,734 

1,154,257 

710,681 

6,771,189 

1,873,947 

2,451,694 

2,682,026 

22,062,770 

6,080,439 

7,553,652 

543,103 


ar. 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


17 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid.      Ask 


Per 


Per 

198 

365 

78 

*415 

73 

*80 

300 

58 


Per 
325 
200 
150 
200 
200 

45 


Per 
310 


150 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
360 
215 
220 
125 
140 
185 
255 
97 
595 
133 
324 
113 


Per 


share. 


share. 
201 


80 

*75~ 


*60 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 

75 
110 
1571 

62J* 


MOO 


320 

30 

J130 


share. 
375 
216 
225 
127 
142 
187 
260 
98 
600 
135 
325 
115 


share. 
J5434 
125 
250 
275 
415 
397M 
412 
144  J4 
220)4, 

290J4 
500 

350  M 

101 

328 

180 

140 

425 

330 

200 

40134 

320 

465 

112 

Z60 

317M 

202 

15534 

115 

120 

110 

250 

245 

203 

245 

160 

IZ5 

63J4 
H49 
U00 
201 
415 
244 

J87 
U5 


PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Excelsior  Tr  &  S  Fd 
Fairm't  Sav  Tr  Co. 
Federal  Trust  Co.. 
Fidellty  Trust  Co. . 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Ger-Am  T  &  T  Co. 
Germantown  Tr  Co 
Gir'd  Av  T  &  T  Co. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Haddlngt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity  Title  Ins 

Tr&  SD  Co 

Kensington  Tr  Co. 
Land  Title  &  Tr  Co 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co._ 
MerchUnTrCo.-- 
Mortgage  Trust  Co 
Mutual  Trust  Co_- 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
Real  Est  TI&Tr.. 
Republic  Trust  Co. 
Rittenhouse  Tr  Co. 
Tacony  Trust  Co._ 

Tioga  Trust  Co 

United  Sec  L I  &  T. 
Wayne  June  Tr  Co. 
WestEndTrCo..- 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  Val  Bk 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.  . 

Arsenal  Bank 

Bkof  Pittsb  N  A.. 
City  Deposit  Bank- 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk- 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk 
First  N  Bk  of  Birm 
First-Second  N  Bk.. 

Freehold  Bank 

German  S  &  D  Bk. 
Germania  Sav  Bk. . 
Homew'd  Peop  Bk. 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank. . 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolltan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 
Penn  Sav  Bank.  . 
People's  Nat  Bank. 
People's  Sav&Tr  Co 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  &  D  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co- 
East  End  S  &  Tr  Co 
Fidel  Tit  &Tr  Co.  . 
Franklin  Sav  &  Tr- 
Hazlew'dS&TCo. 
Hill  Top  S  &  T  Co- 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co.  . 
Pittsburgh  Tr  Co_. 
Potter  Tit  &  Tr  Co. 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co. - 
South  SideTrCo-. 
Terminal  Trust  Co. 
Union  Trust  Co.-. 
Washington  Tr  Co. 
West  End  S  B  &  Tr 


Capital. 


$ 

300,000 

250,000 

125,500 

5,000,000 

al,470,000 

ol,  530,000 

250,000 

600,000 

500,000 

600.000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

125,000 

500,000 

500,000 

200,000 

2,000,000 

1,000,000 

200,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,410,300 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Surplus 
&    Profits. 


50,000 

75,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

3,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
450,000 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
125,000 
200,000 
250,000 

2,000,000 
474,400 

2,000,000 
125,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 


$ 

166,212 

144,877 

86,174 

17,774,632 

\2, 226,999 

544,149 

334,461 

527,766 

1,065,076 

175,134 

8,593,480 

796,211 

49,369 

230,614 

98,886 

1,305,046 

1,564,654 
242,134 

5,392,004 
510,120 
231,714 
260,240 
218,190 
6,687 
78,587 

2,220,321 
287,727 
543,929 
113,877 

5,468,507 

76,860 

152,020 

5,040,866 

6,051,667 

f  597,581 

1,942,908 

232,414 

77,774 

202,873 

39,097 

1,017,420 

59,274 

1,897,667 

580,149 


881,520 


595,849 
779,037 


Gross 
Deposits. 


1,496,638 

1,368,476 

1,878,709 

31,408,798 

932,911 
3,864,336 
4,840,260 
2,309,567 
7,941,769 
1,145,567 
43,980,883 
7,704,712 
1,204,851 
1,847,284 

654,966 
5,857,208 

5,478,165 
3,750,631 
12,922,045 
5,145,161 
2,927,010 
1,873,309 
1,948,411 
51,829 

807,167 
8,229,420 
2,851,789 
3,843,113 

977,532 

32,917,365 
944,627 

1,645,126 
17,719,618 
12,530,957 

6,455,441 

4,669,666 
1,819,268 
1,565,491 
1,502,194 
1,010,451 
1,641,091 
816,885 
7,830,130 
3,647,779 


58,947 

65,779 
394,004 
272  210 
3,535)837  s50614'680 


1,260,681 
1,129,674 
2,660,589 
1,032,464 


7,886,959 


1,025,683  14,142,823 
1,544,597  11,458,112 


9,680,714 
8,716,694 


1,888,064  53,355,517 
673,120    5,611,227 


103,690 

100,335 

1,169,630 

1,037,124 

242,574 

723,619 

40,144 

348,347 

636,830 

d127,587 

61,277 

226,644 

126,764 

4,112,573 

80,589 

1,772,650 

111,577 

215,099 

63,293 

2,152,779 

6,340,217 

249,860 

4,524,620 

1,204,390 

429,079 

401,629 

3,565,313 

1,501,972 

235,787 

161,971 

6,133,692 

110,471 

128,267 

100,737 

21,175 

42,200 

290,826 

170,314 

1,900,265 

109,024 

1,813,409 

77,170 

204,277 

28,167 

36,112,282 

398,547 

399,439 


Par. 


50 

100 

100 

100 

J 100 

\100 

50 
100 

50 
100 

50 
100 
100 
100 
100 

50 

50 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

(100 

\100 

100 

50 

50 

100 

50 

100 

100 

100 

50 


50 


1,249,122 
1,140,029 

24,333,403 
497,455 
3,784,901 
8,764,677 
1,278,098 
2,321,720 
7,779,991 
1,176,260 
1,355,367 
1,036,886 
1,652,370 

129090234 

cl, 334, 229 

10,245,237 
2,082,951 
1,231,522 
1,028,040 

27,287,757 

11,802,348 
3,270,256 

38,885,080 

16,995,677 
7,482,164 
2,228,699 

14,101,403 
8,740,700 

10,027,902 
1,865,424 

16,306,168 
1,449,601 
1,213,346 
1,409,967 
661,196 
646,828 
3,693,711 
1,552,101 

15,573,696 

2,163,084 

4,135,131 

984,814 

1,858,790 

318,308 

130237  380 
5,223,193 
2,270,229 


Bid. 


Per 


Ask. 


share. 

165 

\02\i. 

125 

570 

118 

115 

166 

15034 

10234 

305J4 

73 
800 
155 
110 
160 
J62>£ 
176 

220 

60  X 
521 
15034 

U0J4 

6434 
90 


Nom'l 


30 
550 
200 
258J4 
132H 

700 
100 

35 
83034 
Z»450 

45 
100 
315 

62J4 

5034 
240 

8034 
133^ 
100 
155  34 
148J4 


prie« 


50 

50 

50 

50 

100 

100 

100 

50 

100 

100 

50 

100 

100 

100 

50 

100 

50 

100 

100 

100 

100 

50 

100 

100 

100 

100 

50 

100 

50 

100 

100 

100 

100 

100 

100 

100 

50 

100 

100 

100 

100 

25 

100 

50 

50 

100 

100 

100 

100 

100 

100 

100 

100 


100 

100 

50 


•Sale  price,     a  Capital  paid  in;  authorized  amount  is  larger.     6  Capital  to  be  Increased,    d  March  5  1917. 
.Last  sale,     e  Oct.  18  1917.     s  Nov.  20  1917.    t  June  20  1917.     e  Dec.  11  1917.     ft  New  stock. 


sSept.  11  1917.    *Ex-divldend. 


Jan.,  1918.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Pound  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neversink  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonial  Trust  Co.. 
Commercial  Tr  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank 
Keystone  Bank — 
North  Scranton  Bk 
Providence  Bank- 
Peoples  S  &  D  Bk. 
South  Side  Bank.. 
Third  Nat  Bank... 
Traders'  Nat  Bank 

Union  Nat  Bank 

West  Side  Bank.. 
Anthracite  Tr  Co. 
Lincoln  Trust  Co. 

Wilkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank.. 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport- 

First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Wllliamsport  N  Bk 
Northern  CentralTr 

Co  ...r 

8usq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank 

City  Bank _ 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co.. 


Surplus 
&    Profits 


400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

699,666 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
408,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
600,000 
265,000 
250,000 
300,000 


$ 
847,209 
276,029 
270,369 
930,507 

73,932 
330,509 
507,997 
248,794 
756,107 
200,914 
204,099 

78,571 

1,224,870 

701,914 


407,169 

55,861 

1,704,517 

23,314 

64,471 

97,590 

67,423 

522,169 

105,063 

1,144,297 

655,594 

228,931 

150,619 

118,814 

65,934 


Gross 
Deposits. 


3,574,370 
1,919,628 
1,125,169 
1,910,700 

373,312 
2,658,260 
3,307,763 

746,964 
1,252,312 
2,330,942 

906,010 
1,079,796 
5,766,939 
1,519,027 


4,258,413 

572,927 

22,160,710 

214,362 

748,951 

1,147,200 

678,964 

9,327,431 

1,100,000 

7,146,396 

5,169,474 

2,156,793 

1,416,628 

1,893,569 

1,360,999 


Par 


Bid. 


166,762 
614,440 
209,473 
2,380,201 
1.285,972 
530,409 
837,474 
770,710 


528,607 

198,589 

1,483,127 

137,197 

187,309 
389,000 


c49,237 

220,477 

123,229 

121,729 

79,270 

537,869 

344,896 

161,374 

55,397 

86,312 


1,307,769 
3,655,989 
1,976,074 
7,860,566 
7,061,374 
3,121,727 
3,499,864 
3,980,169 


2,478,606 
673,322 

4,229,613 
719,982 

2,663,708 
2,100,000 


c514,420 
2,025,006 
901,804 
2,450,389 
1,306,528 
1,615,111 
2,074,990 
1,465,905 
1,096,129 
1,395,012 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


100 
50 

100 
50 
50 
50 
50 

100 
50 

100 

100 

100 
50 
50 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

90 
150 
260 
125 

68 
315 
325 
140 
290 

16 

15 

95 
600 
215 

Per 
205 

75 
370 

62 
106 
195 

87 
310 
160 
445 
250 
120 
210 

87 
127 

Per 
99 
265 
131 
195 
350 
195 
315 
170 

Per 

265 


Ask. 


share. 

97 
155 
285 
130 

75 
340 
335 
150 
300 

18 

16 
105 
650 
225 

share. 
210 

80 
380 

66 
110 
200 

92 
315 
170 
455 
255 
128 
215 

90 
131 

share. 

101 

270 

133 

198 

360 

200 

325 

175 

share. 


Per 
105 

85 

195 

♦119 

100 

*50 

39 
*35 

40 

57  H 


TENNESSEE — Nat.  banks  No<t.   20;  State  institutions  latest  returns. 


share. 
110 
86 
210 


110 


40 


45 
60 


RHODE  ISLAND — Nat,  banks  Nov.  20;  State  institutions  latest  returns. 


Newport — 

Aquldneck  Nat  Bk 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk 
Phenix  Nat  Bank 
Providence  Nat  Bk 
Westminster  Bank- 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co. 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


cl32,644 
c87,229 
c02,712 
188,012 


1,276,179 


621,360 
35,297 

140,699 

328,930 
1,313,522 

886,647 
1,215,330 

825,040 

1,000,910 

94,943 

4,741,423 

3,909,843 

622,720 


27,762 

50,460 

204,399 


c3, 152,661 

c913,405 

C417.207 

2,822,609 


13,421,859 


2,271,158 

816,313 

1,116,481 

4,268,874 

8,162,030 

5,670,142 

11744  588 

1,965,825 

3,559,316 

1,997,333 

66,341,233 

51,308,733 

11,411,225 


423,193 

587,499 

1,498,923 


Per 

share. 

50 

50 

60 

100 

Per 

share. 

100 

Per 

share. 

25 

41 

50 

50 

95 

50 

60 

50 

90 

30 

70 

100 

255 

50 

10734 

100 

218 

50 

56 

100 

235 

245 

1000 

2900 

3200 

100 

120 

Per 

share. 

inn 

25 

20 

SOUTH  CAROLINA — Nat.  banks  Nov.  20;  State  institutions  latest  returns. 


Charleston — 

Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Germania  Nat  Bk- 
Germania  Sav  Bank 
Miners  &  Mer  Bk.. 
People's  Nat  Bank. 
Security  Sav  Bank. 
State  Savings  Bank 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Nat  Bank 
Dollar  Sav  Bank.. 
First  Nat  Bank... 
Mer  &  Farm  Bank 
Southern  Trust  Co 


500,000, 

200,000 

100,000 

125,000 

200,000 

60,000 

50,000 

50,000 

200,000 

200,000 

200,000 

50,000 

soo.ono 

50,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400, ono 

50,000 
500,000 
100,000, 

60,000 


692,390 

187,321 

120,117 

9,245 

78,147 

74,509 

31,962 

78,597 

500,769 

50,371 

259,170 

21,744 

177,410 

35,344 

22,300 

43,964 

c57,764 

10,000 

42,494 

cl81,991 

14,200 

cl01,767 

103,711 

18,974 


7,751,887 

2,559,263 

960,724 

1,037,000 

1,066,084 

792,710 

840,364 

686,065 

1,698,763 

1,128,065 

3,476,910 

403,906 

4,366,926 

1,002,355 

250,000 

1,619,419 

c287,467 
313,662 
348,399 

cl,046,072 
313,600 

cl, 182, 616 
455,000 
172,463 


Per 

100 

265 

100 

225 

100 

350 

100 

95 

100 

130 

100 

220 

100 

100 

100 

240 

100 

350 

100 

150 

100 

275 

100 

120 

100 

125 

100 

225 

100 

120 

100 

150 

100 

160 

100 

100 

135 

100 

142 

100 

135 

100 

127J4 

100 

205 

100 

130 

share. 

275 

250 

375 

100 

135 

230 

105 

245 

360 


125 
130 
250 
125 
155 


105 
140 
145 
140 


Chattanooga — 

ChattanoogaSav  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton  Tr&  SB. 


Knoxville — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  &  Tr 
MechBk&TrCo.. 
Third  Nat  Bank... 
Union  Nat  Bank 


Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  National  Bank 
Germania  S  B  &  Tr 
ManSavBk&Tr.. 
Mercantlle  Nat  Bk. 
National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union   &    Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  &  Sav  Bk 


Capital. 


Nashville- 
American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
Cumberland  Val  NB 
First  S  Bk  &  Tr  Co. 
Fourth&FirstNatB 
Tennessee     Hermi 

tage  Nat  Bank.. 
Nashville  Trust  Co 
State  Bk&Tr  Co.. 


$ 

750,000 

750,000 

1,000,000 

250,000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


1,500,000 
600,000 
500,000 

50,ono 

100,000 
500,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,400,000 

50,000 
350,000 


1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 


Surplus 
&    Profits. 


S 

337,917 
671,997 
572,560 
179,373 


«22,700 

C212.120 

c686,297 

t>152,974 

9,500 

75,697 

cl27,740 

J87.000 


1,258,970 

372,109 

692,983 

54,800 

162,817 

107,817 

16,300 

116,990 

29,690 

13,907 

69,000 

379,554 

57,517 
181,497 


655,570 

C193.073 

24,983 

c74,412 

121,864 

cl, 100,673 

168,834 

348,393 

30,704 


Gross 
Deposits. 


4,359,721 
14,480,133 
13,252,704 

2,293,292 


1 300, 000 
c4,480,729 
c5,012,000 
»1,915,919 
250,000 
1,240,990 
cl,907,264 
<2,850,000 


Par 


100 
100 
100 
100 


15,201,413 
5.312,673 
5,558,661 
1,599,632 
2,688,746 
4,639,883 
2,028,377 
2,833,444 

619,969 
1,147,492 

950,000 

13,788,747 

1,269,444 
4,539,739 


10,243,267 

2,504,193 

587,964 

c3,532,365 
2,174,715 

C12258442 

1,468,909 
2,701,503 
1,036,326 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Bid. 


Per 


Per 


Per 
295 
150 
255 
375 
500 
135 
100 


Ask. 


share. 


share. 


share. 

300 

155 

260 

400 

600 

140 

105 


140 

80 

255 

165 

400 
260 


Per 
150 
200 
120 
145 


0250 

120 

200 
140 


150 

85 

275 

170 


265 


share. 

155 

210 

125 

155 


255 

125 
210 
150 


TEXAS — National  banks  Nov.  20;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank-. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  Sav  Bank 
Tenlson  Nat.  Bank 
El  Paso — 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank 

Texas  Bk  &  Tr  Co. 

Fort  Worth- 
American  Nat  Bank 
Continental  Bk«tTr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Luruber'ns  Nat  Bk. 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk&  TrCo.. 
Bankers  Trust  Co.. 
San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Groos  Nat  Bank 

Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co. 
Commerc'  State  Bk 
Com'w'lth  B&T  Co 
State  Nat  Bank.. 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
National  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100,000 


100,000 
200,000 
150,000 
250,000 


1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 
500,000 

300,000 
800,000 
110,000 
100,000 


200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
100,000 

200,000 
300,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
500,000 

500,000 
250,000 
600,000 
100,000 
300,000 


801,312 
669,782 
C65.900 


379,099 
c437,647 
cl62,997 

135,972 


1,859,939 

11,322 

1,670,399 

39,144 

210,194 

602,231 

181,493 

124,734 

65,794 

251,642 

C151.249 

85,000 


238,640 

283,000 

334,912 

«661,272 

27,100 

1,350,607 

218,079 

61,600 

t)175,479 
237,869 
525,312 

609,297 
377,790 
455,704 
95,174 
586,407 

1,140,439 

17,673 

341,229 

335,099 

92,779 

601,991 

100,379 

299,107 

216,410 

242,944 

159,900 

14.0S0 

49,007 

86,597 

164,521 
142,447 
243,977 
36,299 
254,999 


5,563,534 

4,566,969 

cl, 750, 100 


3,534,924 
c2, 363, 403 
c2,984,010 

2,365,223 


25.133,720 
2,000,713 

22,181,483 
2,775,310 
2,776,203 

16,542,056 
3,309,348 
3,231,407 

3,421,896 

9,221,735 

c3, 937, 906 

1,998,674 


3,081,871 
1,350,000 
8,082,985 

«7, 903,946 
560,000 

12,895,239 
5,766,671 
2,000,000 

s4, 127,707 
2,485,288 
5,071,291 

18,561,081 

11,602,220 

8,925,171 

3,658,046 

14,125,363 

16,046,690 
877,451 
787,176 

5,756,739 
1,536,919 
4,766,266 
1,749,264 
2,208,494 
3,279,091 
2,990,707 
3,063,493 
824,906 
1,417,704 
4,039,105 

3,479,531 
1,458,931 
5,749,906 
407,643 
2,372,176 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


share. 


Per 


Per 
350 
130 
355 
150 
235 
165 
130 
150 

175 
236 
500 
250 

Per 


100 
100 
100 
100 


Per 
160 
150 
275 
minal 
190 
325 
185 
120 
170 

300 
125 
50 
Per 


share. 


share. 

355 

135 

360 

160 


168 
135 


180 
241 


share. 


share. 

185 

160 

300 

prices 


Per 


350 
190 
125 
177 

310 

140 

60 

share. 


share. 


•Sale  price,  a  Capital  and  surplus  to  be  Increased,  k  Capital  to  be  Increased,  p  Amount  paid  In.  x  Ex-divldend.  y  New  stock,  t>  May  1 
1917.  I  Last  sale,  d  July  21  1916.  nJuly24  1916.  t  Oct.  19  1917.  «  June  20  1917.  a  Including  First  S.  Bank  &  Tr.  Co.  stock.  e  Nov. 20 
1917.     c  Sept.  11  1917.     r  Nov.  17  1916. 
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UTAH — National  banks  Nov.  20;  Stale  institutions  latest  returns. 


Surplus 

Gross 

Capital. 

<fc    Pro/its. 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

S 

$ 

First  National  Bank 

150,000 
100,000 
175.000 
150,000 

223,867 

213,741 

100,607 

69,112 

3,427,907 
1,728.366 
3,200,190 
1,638,336 

Commercial  Nat  Bk 

100 
100 
100 

Pingree  Nat  Bank. 
Utah  Nat  Bank 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

250,000 

101,629 

4,184,139 

100 

180 

185 

Deseret  Nat  Bank. 

500,000 

626,911 

4,874,796 

100 

300 

302 

Deseret  Sav  Bank. 

100,000 

814,047 

3,442,341 

100 

1020 

1025 

Farmers'   &   Stock- 

growers  Bank 

300,000 

56,501 

952,905 

100 

86 

87 

Merchants'  Bank.. 

250,000 

56,467 

1,826.179 

100 

93 

94 

McCornlck  &  CoBk 

600.000 

289,331 

9,730.478 

100 

290 

292 

Nat  Bk  of  Republic 

300,000 

419.890 

6,339,937 

100 

240 

241 

National  City  Bank 

250,000 

77,614 

3,270,895 

100 

168 

170 

National  Copper  Bk 

300,000 

a73,120 

o4.  580, 110 

100 

124 

125 

Utah  State  Nat  Bk. 

600,000 

(207,491 

(7,062,897 

100 

235 

236 

Utah  Sav  &  Tr  Co. 

300,000 

69,290 

1,542  155 

100 

100 

101 

Walker  Bros,  B'kers 

500,000 

193,147 

8,697,702 

100 

239 

240 

Zlonfl  S  Bk  <k  Tr  Co 

500,000 

389,211 

7,257,007 

100 

347 

348 

VERMONT — National  banks  Nov.  20;  State  institutions  latest  returns. 


Ba  . 

Barre  8  Bk  &  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank- 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.  - 

Montpelier — 
Capital  S  B  &  T  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'rSB&TCo 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100.000 
50,000 


59,517 

27,767 

«38,372 

11,714 

c356,071 

nl94,194 

285,101 

196,529 

«43,002 

«171,819 

231,824 

73,943 

209,736 

88,607 

73,491 

163,982 


1,723,525 

1,926,723 

«744,190 

1,278,411 

cl, 286, 727 
n411,736 
•4,094,775 

2,467,231 

1,030,521 

el  .533,564 

4,303,104 

357,906 

1,826,579 

305,872 

873,321 

1,980,972 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 

110 

200 

130 

130 


VIRGINIA — National  banks  Nov.  20;  Slate  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr&  SB 

Norfolk- 
Citizens  Bank 

Marine   Bank 

Mercantile  Bank.. 
Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersb  Sv  &  InsCo 
Nat  Bk  of  Petersb  . 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ofR 
First  National  Bank 
Manchester  Nat  Bk 
Mech  <fe  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  &  CltyBk 
Planters  Nat  Bank 
Sav  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
Old  Dominion  TrCo 
Richm  Tr  &  Sav  Co 
Virginia  Trust  Co.. 


675,000 
500,000 
500,000 
150,000 

600,000 
220,000 
100,000 

1,000,000 
500,000 

1,000,000 
300,000 
500,000 

200,000 
600,000 
400,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

2,000,000 

150,000 

100,000 

400.000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1,000,000 


575,804 
553,470 
600,903 
299,524 

568,927 

150,495 

4,000 

al,039,709 

380,601 

859,960 

0131,179 

ol26,927 

835,267 
a332,447 
o256,017 

735,037 
206,374 
143,567 
26,744 
104,507 

1,438,117 
dll,536 
146,699 

1,527,422 

950,914 

al,442,089 

338,977 

563,567 

1,140,717 
215,832 
591,214 


4,386,355 
3,843,917 
3,072,364 

100 
100 

2,512,609 

Per 

share. 

3,966,442 

100 

225 

922,895 

100 

155 

325,000 

100 

100 

012668  765 

100 

228 

3,056,460 

100 

M50 

9,798,221 

100 

183 

a2,769,443 

100 

150 

a2, 139, 631 

100 

145 

Per 

share. 

3,406,294 

20 

125 

a4, 234,659 

100 

240 

o2,930,377 

100 

200 

Per 

share. 

13,839,717 

100 

197 

203 

1,749,020 

100 

198 

205 

2,167,423 

25 

44 

46 

687,116 

100 

75 

90 

1,696,972 

100 

116 

120 

23,451,062 

100 

213 

218 

d414,670 

100 

73 

80 

931,666 

100 

200 

240 

17,849,714 

100 

550 

600 

16,577,392 

100 

170 

178 

o9, 171, 190 

100 

400 

450 

1,628,432 

25 

90 

93 

1,297,986 

50 

285 

300 

3,017,074 

100 

190 

196 

1,081,970 

100 

112 

116 

2,548,976 

100 

285 

305 

WASHINQTON — National  banks  Nov.  20;  State  institutions  Nov.  20. 


Seattle- 
Bank  for  Savings. . 
Canad'n  Bk  of  Com 
Dexter-HortonN  Bk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 
Union  Sav  &  Tr  Co 
Northw  Tr  &  S  Bk. 
Dex-Hort  T  &  S  Bk 

Spokane- 
Bank  of  Montreal-  . 
Exchange  Nat  Bk._ 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandinav-Amer  Bk 
Spok  &  East  Tr  Co. 
Unlon  Trust  Co... 
Washington  Tr  Co. 


Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandinav-Amer  Bk 
Fidelity  Trust  Co._ 
Tacoma  S  B&Tr  Co 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 
150,000 
200,000 
500,000 
200,000 


30,779 

88,971 
298,560 
344,589 
123,660 
676,963 
225,147 
230,072 
594,941 
384,730 

26,170 
179,324 
291,414 

17,267 
143,474 


13,538 
330,437 

98,347 
489,190 

39,159 
271,219 

91,171 

56,443 


238,474 
57,940 
13,791 

503,771 
55,000 


783,074 
5,961,997 

12,330,690 
9,069,669 
2,778,195 

17,038,867 
4,690,472 
2,780,201 

14,455,699 

23,696,289 
2,411,116 
2,089,582 
4,710,697 
1,790,762 
7,184,755 


1,470,312 

10,930,422 

4,139,952 

17  665907 

938,716 

11,697,930 

341,368 

846,476 


11.972,765 
1,643,558 
2,961,439 
5,829,767 
1,173,734 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 

share. 

100 

*235 

245 

275 

300 

300 

295 

300 

175 

180 

250 

150 

100 

126 

125 

Per 

share. 

150 
135 
150 
110 
150 
120 
120 


Per 


130 

75 
160 


160 
150 
160 
120 
175 
130 
135 


share. 
200 
140 
80 
170 


WEST  VIRGINIA— Nat.  banks  Nov.  20;  State  institutions  latent  returns. 


Wheeling- 
Bank  of  Ohio  Valley 
Centre  WheelingSav 
Cltizens'-Peoples' 

Trust  Co 

City  Bank  of  Wheel 
Commercial   Bank. 

German  Bank 

Germanla  Half-Dol- 
lar Savings  Bank 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
South  Side  Bank... 
Dollar  Sav  &  Tr  Co 
Security  Trust  Co. 


Capital. 


X 
175,000 
50,000 

200,000 

150,000 

100,000 

80,000 

50,000 
500,000 
500,000 
100,000 

25,000 
500,000 
300,000 


Surplus 
&    Profits. 


% 

47,211 
50,079 

63,299 
266,497 
140,000 
651,274 

114,749 
368,569 
595,231 
49.872 
118,000 
907,037 
285,000 


Gross 
Deposits. 


1,401,447 
950,472 

654,978 
4,096,419 

623.000 
3,700,686 

1,230,286 
4,808,361 
6,385,692 
582,107 
1,100,000 
6,060,143 
1,718,000 


Par. 


70 
100 

100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
84 


126 


175 

500 

227 


200 


175 
253 


Auk. 


share. 


170 


161 
214 
135 


171 


WISCONSIN — National  banks  Nov.  20;  State  institutions  latest  returns. 


La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
250,000 
300,000 
500,000 

1,000,000 
400.000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

o215,293 

14,802 

269,967 

10,967 

65,764 

9,000 

1,476,394 

139,949 

192,917 

852,776 

898,091 

74,507 

617,330 

747.567 

166,009 

1,576,922 

220,907 

338,676 

o3, 367,166 

440,922 

3,783,327 

477,795 

1,632,794 

1,365,000 

35,114,281 
3,849,388 
5,016,421 
7,870.635 

15,610,440 
2,015,898 
6,513,347 

21,721,672 
2,519,287 

34,385,347 

2,397,116 

100 
100 
100 
100 
100 

100 

100 

100 

100 

100 

100 

W< 

100 

100 

100 

100 

100 

100 

Per 
213 

share. 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank 

200 
110 
225 

Per 

210 
120 
230 

share. 

Urst  National  Bank 
Amer  Exch  Bank.. 
Germanla  Nat  Bk. 
Marine  Nat  Bank. . 
Marshall  &  Haley  Bk 
Mer  &  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

199 
140 
145 
245 
175 
100 
215 

200 
150 
150 
250 
185 
102 
220 

West  Side  Bank... 
Wisconsin  Nat  Bk. 
First  Trust  Co 

155 
198 

165 
200 

Wisconsin  Trust  Co 

160 

165 

WYOMING— National    banks  Sept.   11. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  &  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


(45,000 

151,910 

rl27,552 

53,774 


(1,250.000 

4,542.694 

r3, 805. 172 

662,031 


100 

Per 

share. 

100 

CANADA 

Returns  are  all  of  date  Oct.  31  1917. 


MANITOBA. 


Winnipeg — 

Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 
1,429,447 


Reserve 
Fund. 


per    cent, 
S 
715,600 


Deposits. 


not   per  eh 
$ 

23,072,594 


Par, 


are. 
100 


Bid. 


Per 


Ask. 


cent. 


NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


86,500,000 


12,000,000 


93,755,585 


100 


Per 

248 


cent. 
250 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa 

Toronto- 
Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion   Bank 

Homo  Bk  of  Cauada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


04,000,000 


,000,000 
,000,000 
,000,000 
947,118 
000,000 
413,570 
,215,247 


3,300,000 


4,750,000 


6,000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,413,570 

300,000 


55,466,629 


46,478,107 


58,337,597 
232  245417 
81,154,521 
12,868,132 
67,576,899 
53,687,860 
10,968,893 


100 


100 


100 
100 

50 
100 
100 

50 
100 


Per 


cent. 
184 


187 
185 
202 


185 
200 


QUEBEC. 


Montreal — 

Bank  of  Montreal., 
^ank  of  Br  Nor  Am 
Banqued'Hochelega 
Merch  Bank  of  Can 
Molson's  Bank.. 
Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Banque   Natlonale 
Union  Bank  of  Can 


16,000,000 
4,866,666 
04,000,000 
07,000,000 
04,000,000 
01,000,000 
12,911,700 

2,000,000 
05,000,000 


16,000,000 
3,017,333 
3,700,000 
7,000,000 
4,800,000 
700,000 

13,471,700 

2,000,000 
3,400,000 


317  866123 
53,408,271 
31,604,784 
95,237,363 
48,107,845 
14,652,263 
239  588839 

28,219,179 
104  838193 


100 
« 

100 
100 
100 
100 
100 

100 
100 


Per 


cent. 

210 

112 

140 

167 

179J4 


208 

148 
136 


•Sale  price,     v  Par  of  this  bank  Is  £50.      o  Sept.    11    1917.      0  This  is  capital  paid  in;    authorized _  amount  is  larger,      x  Ex  dividend. 
•  July  1  1917.     rMay  1  1917.     (Oct.  19  1917         e  June  20  1917.    n  Jan.  6  1917.    k  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  <fc 
Savings  Bank  stock,     d March  5  1917.     c  Nov.  20  1917.     A  New  stock. 


JOHN  BURNHAM  &  COMPANY 


Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment   Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


]\ay  ^ 
ZMMERMAMN 

/NCORPORA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Fourth  Edition 

New  Income  Tax  Law 

With   Explanatory  Analysis 

We  have  issued  the  Fourth  Edition  of  our  Income 
Tax  Book.  This  edition  contains  the  New  Income 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  supply  a  copy  of  this  booklet  to  investors  on 
request. 

Ask  for  Income  Tax  Handbook  No.  30 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 


NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


rnnmetria 


financial 

ranicl? 


101 
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Railway  Earnings  Section 


INCLUDING 
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Bankers'  Convention  Section 
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CLEARING  HOUSE  RETURNS. 

The'following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  85,891,116,446,  against  36,067,121,777  last  week  and  S5,950,859,986 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending.  Jan.  12. 

1918. 

1917. 

Per 
Cent. 

32,667,482,466 

218,910,448 

287,364,473 

36,398,021 

395,837,510 

128,384,359 

*48,000,000 

80,053,051 

60,155,439 

39,783,833 

163,380,810 

32.952,917,758 

203,178,465 

252,982,209 

35,974,204 

405,215,824 

110,625,549 

36,197,223 

69,544,227 

60,832,303 

43,890,810 

122,647,505 

—9.7 

+  7.7 

Philadelphia 

+  13.6 

+  1.2 

Chicago 

—2.3 

St .  Louis 

+  16.0 

+  32.6 

+  15.1 

Pittsburgh 

—  1.1 

Detroit 

—9.4 

+33.2 

Eleven  cities,  5  days 

34,125,750,405 
782,948,763 

$4,294,006,077 
670,002,941 

—3.9 

+  16.9 

Total  all  cities,  5  days 

S4, 908, 699, 168 
982,417,278 

$4,964,009,018 
986,840,968 

—  1.1 
—0.5 

Total  all  cities  for  week. 

35.891,116,446 

35,950,849,986 

—1.0 

The  full  details  for  the  iveek  covered  by  the  above  will  be  given  next  S  tturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  h 
at'noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Figures  for  week  ending  Jan.  5  are  as  follows: 


Clearings  at — 

Week  ending  January  5. 

1918.                 1917. 

Inc.  or 

Dec. 

1916. 

1915 

New  York 

Philadelphia 

Pittsburgh 

Balti  nore 

Buffalo.. 

s 

3,500.805,556 

205,758,697 

75,058,416 

42.S19.127 

20,957,011 

5.249.76S 

10,859,317 

8,978,922 

3,676,620 

5,875,508 

2,883,794 

3,306,956 

1,917,247 

3,725,000 

2,340,704 

1,148,343 

S 
3,448.764,031 
318,008,952 

75,533,466 
42,476,461 
23,005,305 
4,313,610 
9,964,276 
9,478,056 
4,819,013 
5,708,871 
3,021,984 
3,677,621 
2.107,106 
3,446,500 
2,154,409 
1.135.133 

% 

+  1.5 
—3.8 
—0.6 
+  0.8 
—8.9 

+  21.7 
+  9.1 
— 5.3 

—23.7 
+2.9 
— 4.6 

—10.1 
—9.0 
+  8.0 
+8.6 
+  1  1 
+  2.4 
—2.0 

—15.3 
+4.7 

+  17.1 

—12.6 
+  1.0 

+  7.6 

+  14.3 

—0.6 

—11.1 

—14.7 

—  13.4 

—20.4 

+  5.6 

—1.4 

+0.2 

—31.3 

—7.7 

S 

3,781.513,790 

320,011,963 

71,000,253 

55,882,139 

16,568,172 

7,073,742 

10,527,170 

8,701,682 

,1,683 

5,415,824 

2.585,716 

3,075,916 

2,192,196 

3,130,375 

2,291,250 

1  140,080 

1,698,215 

988.500 

1,225,101 

1,128,313 

2,185,184 

539,502 

S 
1,859,472,251 

178,536,729 
52,313,918 
40.285.970 
14.138,869 

Albany 

7,263,605 

Washington 

Rochester 

Soranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Burrp.   .. 

Wheeling 

Trenton 

York. 

9,446,822 

6,048,71.3 
3,911,674 
4.143,609 
2,006,127 
1,921,211 
1,785,531 
2,063,850 
1,834,383 
970,660 

Erie 

1.821.6S41         1,778,041 
1,084,400          1,106.700 
1,096,682           1,294,758 
-07!             925,214 
2,403,595           2,052,684 
506.9S8              580,373 

1,009,554 

Binghamton 

Chester 

Greensburg 

Lancaster 

Montclair 

933,400 
668,408 
625,000 
1,452,541 
607,338 

Total  Middle. . 
Boston 

4,003,253,043 

256,693,402 
14,888,900 
10,320,903 
4.700,000 
3,993,466 
4,299,781 
2,600,000 
1,974,884 
1,576,484 
1,075,626 

3,965,352.594 

238,654,535 
13,019,500 
10,382,704 
5,28S,412 
4,683,813 
4,962,036 
3,255,350 
1,869,513 
1,599,548 
1.073.877 

4,302,226,766 

220,916,385 

12,732,500 

12,259,286 

5,540,902 

4,106,677 

4,055,220 

3,277.939 

1,458,863 

1,140,168 

980,707 

1,009,934 

547,058 

2,191,533,193 
153,750,459 

Providence  

Hartford 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  River 

New  Bedford 

Lowell 

10,360,300 
7,214,051 
4,196,220 
3.001,432 
2,553,192 
2,289,771 
1,282,012 
1,050,197 
822,145 

Holyoke. 

Bangor 

735 ,639 1         1,071,958 
600,000              650,000 

920,681 
527,708 

TotalNewEng.l     303,459,085      286,521,246 

+  5.9 

268,025.039 

187,968,198 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,    111.. 

Lexington 

Fort  Wayne 

Youngstown 

Akron 

Rockford 

Bloomlngton 

Quincy 

Canton 

Decatur 

South  Bend 

Springfield,  Ohio. 

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Owensboro 

Adrian... 

Lansing 


Week  ending  January  5. 


1918. 


$ 

474,074,534 

33,437,983 

75,581,375 

50,838,080 

26,309,967 

13,581,000 

9,146,500 

8,417,737 

5,196,861 

5,080,742 

4,264,301 

3,569,433 

1,889,278 

93S.964 

1,440,408 

3,240,119 

4,413,000 

1,429.856 

1,121,597 

1,264,859 

2,900,000 

850,730 

1,034.189 

1,605,500 

720.8331 

520,000 

536,904 

721,000 

426,164| 

1,110,0591 

75, 000 1 

900,000 


Tot.  Mid  .West. 

San  Francisco 

Los  Anaeles 

Seattle 

Portland 

S.ilt  Lake  City..' 

Spokane ] 

Tacoma I 

Oakland i 

Sacramento...  ..! 

San  Diego I 

Fresno : 

Stockton I 

San  Jose i 

lena 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific.. 

s  City 

Minneapolis 



aul 

r 

si .  Joseph 

Duluth. 

Des  Moine3 

sioux  City 

Ita 

Lincoln 

ika 

Davenport 

Cedar  Rapids 

• 

Springs 

Pueblo 

iiit 

Waterloo 

1a 

Billings 



Aberdeen 


Total  oth. West 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 
*  Banks  in  Clearing  House  depleted. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

vdle 

Norfolk 

Birmingham 

Augusta 

onvllle 

Knoxvllle 

Little  Rock 

Charleston 

Chattanooga 

Mobile 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Muskogee 

Tulsa 

Dallas 

Total  Southern 
Total  all 


1917. 


456.840,321 

36,072,527 

71,688,587 

46,404,190 

22,897,240 

14,435,104 

9,391,900 

9,496,103 

4.600,000 

5  123  897 

4,236,123 

2,966,726 

1,757,882 

1,109,647 

1,766,554 

4,626,546 

4,908,000 

1,160,810 

1,057,604 

1,154,581 

2,835,958 

801,437 

1,246,255 

1,593,547 

783,214] 

598,316 

461,720 

700,000 

413,627 

1.176,483; 

78.424 

1,107,490 


Inc.  or 
Dec. 


1916. 


% 

+  3.8 

—7.3 

+  5.4 

+  9.6 

+  14.9 

—5.9 

—2.6 

—11.4 

+  13.0, 

—0.8' 

+0.7 

+  20.3 

+  7.5 

—15.9 

—18.4 

—30.0 

—10.1 

+  23.2 

+  6.0 

+9.6 

+2  3 

+  6.2 

—17.0; 
+0.8, 
—8.0 

—13.1 

+  16.2 
+  30 
+  3  0 
—5.6 
—4.4 

—18.7 


736,636,973;     713,485,813       +3.2 


96,348.104 

30,286,000 

23,738,849' 

16,981,550 

16,593,902 

7,:,22,026 

3,513,486' 

5,699,106 

3,388,903' 

2,492,426 

2,145,251 

2  310,742 

1.2S8.202 

1,053,405 

681,119 

.".'0,000, 

948.7S61 


S0.852 

27,282 

15,745 

11,812 

16,332 

5,805 

2.155 

5.203 

2,751 

2,581 

1,970 

1,447 

1,022 

1,040 

572 

420 

787 


128' 
000 
,259 
795 
,804' 
,328 
,717| 
9161 
704 ' 
092 
,396 
263 
502 
,238 

183; 

318 

,283 


402,920,768 

35.754,550 

43,276,880 

37.684,948 

20,844,718 

12,213,516 

9,094,100 

6,298  411 

4,500,000 

5  098,966 

3,297,008 

2,538.807 

1.494,274 

1, 195,840 

1,483,076 

2,090,393 

2,368  000 

897,036 

934,848 

1,055,545 

2,400,000 

722.71S 

1,043,800 

1,191,765 

617,283 

672,662 

361,241 

600,000 

391,853 

619,500 

51 .052 
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INDEX  TO  CHRONICLE  VOLUME. 
With  this  issue  of  the  "Chronicle"  we  send  to  our 
subscribers  an  index  covering  the  numbers  of  the 
paper  that  have  appeared  in  the  three  months 
ending  with  Dec.  31  1917.  With  the  issue  of 
Oct.  20  we  furnished  in  like  manner  an  index  to  the 
numbers  covering  the  three  months  ending  with 
Sept.  30,  the  two  together  comprising  the  whole 
of  the  half-year  from  July  to  December,  inclusive. 


THE  FINANCIAL  SITUATION. 

The  reports  from  Washington  that  the  President 
"is  anxious  to  have  hastened  the  bill  through  which 
we  take  possession  of  the  railroads"  are  probably 
correct.  It  is  undoubtedly  true  that  his  assumption 
of  control  did  rally  the  financial  markets  at  first; 
did  bring  a  passing  sense  of  relief  at  achieving  what 
was  taken  as  a  short  way  out  of  trouble;  and  did 
commend  itself,  at  the  time,  as  bringing  order  and 
promise  out  of  chaos.  A  degree  of  aid  in  breaking 
congestion,  especially  in  respect  to  fuel,  was  obtained; 
give  the  utmost  reasonable  weight  to  all  this,  yet 
before  further  hasty  action  is  taken  it  will  be  well 
for  the  country  to  pause  and  do  some  serious  thinking. 

Before  rushing  with  perhaps  increased  speed  on  this 
untried  and  dangerous  path  of  diversion  from  all 
our  past,  let  us  note  what  the  "Chronicle"  pointed 
out  last  week:  that  the  situation,  soberly  studied, 
warns  against  far  more  than  it  justifies  and  commends 
further  expansion  of  Governmental  control.  We 
have  certain  benefits  already,  let  us  concede,  benefits 
which  may  or  may  not  last  long;  yet  this  is  analogous 
to  the  exhilaration  of  liquor,  producing  such  a  sense 
of  delight  as  to  make  a  call  for  additional  draughts 
of  the  same.  Question  ourselves  firmly,  and  we  must 
see  that  Government  has  accomplished  nothing,  so 
far,  except  to  slash  through  a  knot  of  its  own  tying. 

The  railway  system  of  the  country  was  inadequate 
to  its  work  four  years  ago;  war  has  carried  the 
demands  -upon  it  far  beyond  its  capacity;  officialism 
has  tangled  it  up  by  priority  orders;  and  now  a 
"general"  director  has  stepped  out  before  a  number 
who  claimed  a  power  which  none  was  able  to  enforce. 

By  starving  the  roads,  Government  has  ignorantly 
been  preparing  for  years  for  this  very  situation,  aided 
by  a  people  who  would  not  see  beyond  the  present 
hour.  Again  and  again  in  the  last  five  years  or 
more,  and  especially  during  the  summer  of  1916,  and 
then  during  the  struggle  which  ended  in  surrender 
by  exhausted  railway  executives,  the  "Chronicle" 
(not  wholly  alone  among  American  journals)  renewed 
protest  against  the  folly  of  refusing  rate  advances 
while  permitting  all  outgoes  by  carriers  steadily  to 
rise  in  cost.  Most  emphatically,  this  protest  was 
directed  against  the  periodical  demands  by  the  rail- 
way brotherhoods.  Probably  a  score  of  times  in 
the  last  five  years,  we  have  pointed  out  that  this 
evasive  and  cowardly  course  was  only  deferring  the 
evil  day  and  making  it  worse;  and  now  that  a  con- 
gestion which  must  be  dealt  with  somehow  has  been 
reached,  the  congestion  is  broken  for  the  time  by  one 
executive  order.  But  nothing  has  been  changed. 
The  substance  and  the  seeds  of  every  phase  of  the 
trouble  remain.  What  Governmental  bungling  at 
professed  regulation  which  was  really  starvation  had 
wrought  has  now  been  partly  and  temporarily 
undone  by  one  desperate  slash. 

Labor  is  still  to  be  dealt  with,  and  although  it 
shrewdly  puts  up  a  pretense  of  patriotic  assent  to 


what  Government  may  deem  proper,  it  is  certain 
that  labor  counts  upon  what  is  smoothly  called  "some 
moderate  increase;"  labor  is  not  to  be  deceived  into 
interpreting  last  week's  action  except  as  making  its 
own  next  move  the  easier.  Because  neither  executive 
order  nor  the  most  positive  of  statutes  can  alter  or 
placate  the  grimness  of  arithmetic,  it  is  certain  that 
there  must  be  increases  in  rates,  after  all  the  long 
obstruct! veness  of  the  treatment  of  that  subject. 
No,  nothing  has  been  made  smoother  in  the  difficult 
way;  an  arresting  stoppage  has  been  loosed  for  the 
present.     This  is  all  we  yet  know. 

Accepting  this  as  an  emergency  situation  (for  so 
it  must  be  accepted)  and  viewing  it  as  such,  it  seems 
clear  that  the  final  section  of  the  pending  bill  should 
authorize  the  Federal  control  of  transportation  only 
"for  and  during  the  period  of  the  war"  and  not  also 
"until  Congress  shall  thereafter  order  otherwise." 
Inasmuch  as  no  statute  can  either  increase  or  limit 
the  powers  of  a  subsequent  Congress  or  session  (when 
the  obligation  of  contracts  is  not  involved)  these 
latter  words  are  surplusage.  At  least,  some  definite 
date  should  be  named  now.  If  it  is,  it  will  remain 
subject  to  statutory  action  (or,  possibly,  to  some  new 
executive  order)  hereafter,  and  it  is  unhappily  prob- 
able that  before  the  war  ends  there  will  be  ample 
time  to  get  the  aid  of  experience  on  this  path  of 
hazards  and  of  unknowable  pitfalls  upon  which  the 
country  is  rushing.  Then  we  shall  know  better 
what  to  do. 

The  difference  between  enacting  substantially 
that  this  assumption  of  private  property  shall  end 
with  the  emergency  of  war  and  enacting  now  that 
it  shall  continue  during  the  pleasure  of  Congress, 
notwithstanding  that  the  powers  of  Congress  may 
be  deemed  equal  in  respect  to  both  courses,  is  more 
than  one  of  verbal  form.  What  has  been  done 
already  is  unconstitutional  in  being,  not  in  violation 
of  but  outside  of  and  beyond  the  Constitution;  that 
document  is  a  modus,  a  formal  declaration  of  lines 
of  conduct  and  bases  of  principle,  made  by  the  people 
and  subject  to  change  by  their  will.  When  an  emer- 
gency will  not  await  such  a  change,  the  people  have 
the  reserved  right,  it  seems  to  be  thought,  to  suspend 
this  bunch  of  previously-made  resolutions  and  so 
conduct  themselves  as  to  maintain  their  right  to  the 
"life,  liberty,  and  the  pursuit  of  happiness"  which  is 
naturally  inalienable.  We  may  better  confess  that  in 
a  war  situation  which  brooks  neither  delay  nor 
casuistry  we  have  practically  put  the  Constitution 
in  suspense,  along  with  a  variety  of  statutes  and 
commissions  that  had  proved  obstacles. 

But  the  "difference"  mentioned  in  the  preceding 
paragraph  is  important,  being  the  difference  between 
accepting  a  dangerous  side-path  as  a  temporary 
course  of  emergency  and  viewing  it  as  a  permanent 
highway  of  travel.  Already  there  are  calls  for  taking 
over  mines,  oil  fields,  water  powers,  and  other  public 
utilities,  among  which  there  may  be  renewed  at- 
tempts to  include  the  press;  price-fixing  for  all  articles 
is  talked  of,  and  we  are  liable  to  be  swept  along  to 
what  no  human  being  can  foresee,  even  to  the  com- 
plete undermining  of  our  political  foundations,  if  we 
do  not  brace  ourselves  and  strive  to  keep  our  heads 
clear  and  cool.  The  difference  between  reluctantly 
permitting  such  unprecedented  measures  as  would 
not  have  been  dreamed  of  by  any  sane  person  ten 
years  ago,  and  taking  them  blithely  and  even  hurry- 
ing to  duplicate  them  and  apply  them  to  everything, 
is  one  of  mental  attitude.     If  we  accept  these  steps 
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as  war  measures  only  and  to  be  retraced  when  the  war 
ends,  not  when  Congress  shall  so  determine,  we  shall 
not  have  restricted  the  power  of  Congress  to  deal 
with  circumstances  as  the  future  may  develop  them, 
but  we  shall  keep  ourselves  in  condition  to  deal  with 
our  problems  more  sanely  and  justly  and  shall  avoid 
the  dangers  of  confessedly  and  cheerfully  committing 
ourselves  to  abandonment  of  all  the  known  land- 
marks. 


For  the  week  ending  Jan.  6,  according  to  the 
British  Admiralty's  report,  18  British  merchantmen 
of  1,600  tons  or  over  were  sunk  by  enemy  submarines 
or  mines.  There  were  3  smaller  merchantmen  also 
destroyed  and  4  fishing  vessels.  Singularly  enough, 
the  figures  duplicate  exactly  the  returns  for  the  week 
ending  Dec.  30.  The  British  explanation  is  that 
the  Germans  have  instituted  an  intensive  campaign 
for  the  purpose  of  influencing  the  peace  negotiations 
with  the  Russian  Bolsheviki.  The  weekly  average 
sinkings  for  December  was  14.6  ships  over  1,600 
tons  and  3  under  that  size.  In  September,  October 
and  November  the  weekly  average  was  11.7  and  5.7, 
respectively.  In  June,  July  and  August  18  and  4.2, 
and  in  March,  April  and  May  20.4  and  9.4.  For 
the  year  1917  367  Norwegian  vessels  of  566,000  ton- 
nage were  sunk  and  215  Danish  ships  with  a  total 
tonnage  of  224,000. 


The  outstanding  events  since  our  issue  of  last 
week  have  been  the  definitive  statements  of  war  aims 
by  the  British  Premier,  David  Lloyd  George  (on 
Saturday)  and  by  President  Wilson  (on  Tuesday). 
In  large  measure  the  expressions  are  identical,  al- 
though those  of  our  own  country  are  perhaps  rather 
more  specific.  We  refer  at  length  to  these  state- 
ments elsewhere  in  this  issue.  The  British  Premier's 
speech  was  delivered  to  the  Trade  Union  Conference 
at  London,  and  its  impressiveness  may  be  judged 
by  Lloyd  George's  remark  that  "We  have  arrived 
at  the  most  critical  hour  in  this  terrible  conflict." 
It  was,  he  said,  not  "merely  to  alter  or  destroy"  the 
military  and  autocratic  constitution  of  Germany 
which  is  a  "dangerous  anachronism  in  the  twentieth 
century,"  but  to  establish  securely  government  by  the 
people  or  with  the  consent  of  the  governed.  The 
speaker  had  consulted  many  leaders,  including  Mr. 
Asquith  and  Viscount  Grey,  and  he  was  glad  to  say  as 
a  result  of  all  these  discussions  that,  although  the 
Government  was  alone  responsible  for  the  actual  lan- 
guage he  proposed  using,  there  was  a  national 
agreement  as  to  the  character  and  purpose  of  war 
aims  and  peace  conditions,  and  "in  what  I  say  to 
you  to-day  and  through  you  to  the  world  I  can  ven- 
ture to  claim  that  I  am  speaking  not  merely  the 
mind  of  the  Government  but  of  the  nation  and  of 
the  Empire  as  a  whole."  Britain  was  not  fighting 
a  war  of  aggression  against  the  German  people. 
"Most  reluctantly  and  indeed  quite  unprepared 
for  the  dreadful  ordeal,  we  were  forced  to  join  in 
this  war  in  self-defense  of  the  violated  public  law 
of  Europe  and  in  vindication  of  the  most  solemn 
treaty  obligation  on  which  the  public  system  of 
Europe  rested  and  on  which  Germany  had  ruthlessly 
trampled  in  her  invasion  of  Belgium.  We  had  to 
join  in  the  struggle  or  stand  aside  and  see  Europe 
go  under,  and  brute  force  triumph  over  public 
right  and  international  justice."  The  first  require- 
ment for  the  British  Government  and  their  allies 
has  been  the  complete  restoration,  political,  terri- 


torial and  economic,  of  independence  of  Belgium, 
and  such  reparation  as  can  be  made  for  the  devas- 
tation of  its  towns  and  provinces.  Next  was  the 
restoration  of  Serbia,  Montenegro  and  the  occupied 
parts  of  France,  Italy  and  Rumania.  The  complete 
withdrawal  of  the  Teutonic  armies  and  the  repara- 
tion for  injustice  done  was,  Lloyd  George  said,  a 
fundamental  condition  of  permanent  peace.  "We 
mean  to  stand  by  the  French  democracy  to  the  death 
in  the  demand  they  make  for  a  reconsideration  of 
the  great  wrong  of  1871  when,  without  any  regard 
to  the  wishes  of  the  population  two  French  provinces 
were  torn  from  the  side  of  France  and  incorporated 
in  the  German  Empire.  This  sore  has  poisoned 
the  peace  of  Europe  for  half  a  century,  and  until  it 
is  cured  healthy  conditions  will  not  have  been  re- 
stored." As  to  Russia,  the  speaker  said  that  he 
was  indulging  in  no  reproaches.  The  present  rulers 
of  Russia  are  now  engaged  without  any  reference 
to  the  countries  whom  Russia  brought  into  the 
war,  in  separate  negotiations  with  their  common 
enemy.  "No  one  who  knows  Prussia  and  her  de- 
signs upon  Russia  can  for  a  moment  doubt  her  ulti- 
mate intention.  Whatever  phrases  she  may  use 
to  delude  Russia  she  does  not  mean  to  surrender 
one  of  the  fair  provinces  or  cities  of  Russia  now  occu- 
pied by  her  forces.  Russia  can  only  be  saved  by 
her  own  people."  The  British  Government  be- 
lieves in  an  independent  Poland  and  agrees  with 
President  Wilson  that  a  break  up  of  Austria-Hungary 
is  no  part  of  the  war  aims.  Referring  to  Turkey, 
the  Premier  said  that  while  the  maintenance  of  the 
Turkish  Empire  in  the  homelands  of  the  Turkish 
race  with  its  capital  at  Constantinople  was  not 
challenged  (the  passage  between  the  Mediterranean 
and  the  Black  Sea  being  internationalized  and  neu- 
tralized), Arabia,  Armenia,  Mesopotamia,  Syria 
and  Palestine  are  entitled  to  a  recognition  of  their 
separate  national  conditions.  In  conclusion,  Lloyd 
George  summarized  as  follows: 

If,  then,  we  are  asked  what  we  are  fighting  for,  we  reply, 
as  we  have  often  replied,  We  are  fighting  for  a  just  and  a 
lasting  peace,  and  we  believe  that  before  permanent  peace 
can  be  hoped  for  three  conditions  must  be  fulfilled:  First, 
the  sanctity  of  treaties  must  be  re-established;  secondly,  a 
territorial  settlement  must  be  secured,  based  on  the  right 
of  self-determination  or  the  consent  of  the  governed;  and, 
lastly,  we  must  seek,  by  the  creation  of  some  international 
organization,  to  limit  the  burden  of  armaments  and  diminish 
the  probability  of  war.  On  these  conditions  its  peoples 
are  prepared  to  make  even  greater  sacrifices  than  those  they 
have  yet  endured. 


President  Wilson's  address  does  not  merely  ask 
the  "reconsideration"  suggested  by  Lloyd  George 
in  the  matter  of  Alsace-Lorraine,  but  declares  that 
"the  wrong  done  to  France  by  Prussia  in  1871  in 
the  matter  of  Alsace-Lorraine  which  has  unsettled 
the  peace  of  the  world  for  nearly  fifty  years,  should 
be  righted  in  order  that  peace  may  once  more  be  made 
secure  in  the  interest  of  all."  In  brief  summary, 
the  requirements  of  the  United  States  for  peace  are 
contained  in  the  fourteen  demands  as  follows,  which 
we  comment  upon  in  a  subsequent  article: 
~1.  Open  covenants,  openly  arrived  at,  with  no  ensuing 
secret  treaties. 

2.  Freedom  of  the  seas  in  peace  and  war,  except  as  closed 
by  international  action  for  enforcement  of  international 
covenants. 

3.  Trade  equality  among  nations  consenting  to  the  peace. 

4.  Reduction  of  armaments. 

5.  Impartial  adjustment  of  colonial  claims,  with  regard 
for  the  wishes  of  the  inhabitants. 
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6.  Evacuation  by  Germany  of  all  Russian  territory  and 
assurances  of  unhampered  opportunity  for  Russia's  political 
and  economic  development. 

7.  Evacuation  and  restoration  of  Belgium. 

8.  Evacuation  of  occupied  French  territory  and  righting 
of  the  wrong  done  to  France  by  Prussia  in  1871 . 

9.  Readjustment  of  the  Italian  frontier  along  clearly 
recognized  lines  of  nationality. 

10.  Autonomous  development  for  the  peoples  of  Austria- 
Hungary. 

11.  Evacuation  and  restoration  of  Rumania,  Serbia  and 
Montenegro,  with  access  to  the  sea  for  Serbia. 

12.  Turkish  sovereignty  for  the  Turkish  portions  of  the 
Ottoman  Empire,  with  autonomy  for  other  nationalities  now 
under  Turkish  rule,  and  permanent  freedom  of  the  Dar- 
danelles. 

13.  An  independent  Poland  with  access  to  the  sea. 

14.  A  league  of  nations  to  enforce  specific  covenants. 


The  military  operations  have  continued  on  a 
minor  scale.  There  still  appears  some  expectation 
of  a  supreme  German  drive  on  the  Western  front 
though  nothing  of  a  practical  nature  appears  to  have 
transpired  to  suggest  that  this  will  be  a  development 
of  the  near  future.  The  season  is  certainly  not  one 
for  major  operations  of  this  character.  On  all  the 
fighting  fronts  the  infantry  is  doing  very  little, 
confining  its  operations  to  small  raiding  affairs, 
but  artillery  duels  are  being  kept  up.  In  Northern 
Italy  snow  has  fallen  to  a  depth  of  from  three  to 
five  feet,  bringing  operations  to  a  full  halt.  The 
movement  of  supplies  to  the  Austrian  armies  in 
the  mountainous  country  has  been  greatly  impeded 
and  fighting  of  great  intensity  would  not  be  possible 
for  some  time. 


As  to  peace  negotiations  there  seems  reason  to 
credit  recent  reports  that  a  separate  peace  has  been 
signed  by  Russia  and  Bulgaria.  The  Bulgarian 
correspondent  of  the  "Bund"  newspaper  published 
at  Berne,  Switzerland,  quotes  the  text  of  a  dispatch 
read  by  Bulgarian  Premier  Radoslavoff  in  the  Bul- 
garian  Parliament  as  follows: 

"War  between  Russia  and  Bulgaria  ceases.  Diplo- 
matic and  economic  relations  between  Russia  and 
Bulgaria  are  resumed.  Russia  recognizes  Bulgaria's 
right  to  nominate  a  delegate  to  an  international 
Danube  commission.  The  first  peace  is  thus  con- 
cluded, with  the  consent  of  Bulgaria's  allies." 

This  announcement  of  peace  has  some  elements 
of  surprise  in  it  since  it  has  been  understood  that 
the  Central  Powers  were  to  act  as  a  whole  on  the 
peace  question.  Of  course  it  is  more  than  likely 
that  Bulgaria's  allies  would  favor  separate  action, 
since  it  does  not  take  that  country  out  of  the  war, 
but  permits  the  transfer  of  the  Bulgarian  strength 
from  a  military  standpoint  to  the  Western  front. 
As  was  to  be  expected,  negotiations  between  the 
Bolsheviki  and  Teutonic  representatives  have  been 
resumed.  Trotzky,  the  Bolshevik  Foreign  Minis- 
ter, is  either  on  his  way  to  the  conference  at  Brest- 
Litovsk  or  has  already  arrived.  He  is  said  to  have 
threatened  the  delegates  of  the  Central  Powers 
that  if  they  do  not  accede  to  a  transfer  of  the  pour- 
parlers to  Sweden  the  voice  of  their  own  people 
and  the  strong  arm  of  the  Russian  democracy  will 
be  felt  by  them.  Trotzky  on  Thursday  asked  the 
suspension  of  the  peace  conference  until  the  Bolshe- 
vik and  Ukrainian  delegates  could  formulate  replies 
to  the  proposals  of  the  Central  Powers.  The  Bolshe- 
viki and  Ukrainians  recently  decided  on  joint  action. 
The  German  delegates  formally  announced  yesterday 
that  all  plans  for  a  general  peace  meeting  were  con- 


sit  lered  by  the  Central  Powers  as  definitely  aban- 
doned because  of  the  failure  of  the  Entente  Powers 
to  respond  within  ten  days  to  the  invitation  to  par- 
ticipate. Count  Czcrnin,  the  Austro-Hungarian 
Foreign  Minister,  announced  that  henceforth  the 
Central  Powers  were  willing  to  negotiate  only  a 
separate  peace  with  Russia.  The  German  delegation 
have  requested  Sweden,  it  is  reported,  to  act  as  inter- 
mediary for  negotiations  with  the  Allies.  Fighting 
continues  in  central  and  southwestern  Russia  be- 
tween the  Bolshevik  forces  and  the  Cossacks  of 
Generals  Kaledines  and  Dutoff.  The  latest  ac- 
counts of  these  operations  suggest  that  the  Bol- 
sheviki for  the  time  being  are  meeting  with  suc- 
cess. 


Quotations  on  the  London  stock  market  have  been 
maintained  throughout  the  week.     President  Wilson's 
address,  setting  forth  the  American  war  aims,  follow- 
ing a  very  similar  announcement  by  Lloyd  George 
on  Saturday,  was  well  received  in  English  financial 
circles,  and  may  be  said  to  have  added  to  the  feeling 
of  confidence  already  prevailing  at  the  British  centre. 
However,  the  activity  was  very  moderate  and  the 
general  market  for  securities  presented  few  features. 
Payment  of  coupons  on  Russian  Government  bonds 
by  the  Rothschilds  was  another  satisfying  feature  as, 
too,  was  the  reduction  of  deposit  rates  by  the  English 
banks  announced  last  week.    The  payment  of  Russian 
coupons  was  reassuring,  in  view  of  the  reports  from 
Petrograd  that  the  Bolshevik  Government  intended 
to  publish  a  decree  within  a  few  days  canceling  the 
Russian   national   debt,   repudiating  all  loans   and 
treasury  bonds  held  by  foreign  subjects  abroad  or 
in  Russia,  also  repudiating  loans  and  Treasury  bonds 
held  by  Russian  subjects  possessing  more  than  10,000 
rubles  in  capital.     French  and  Belgian  bonds  towards 
the  close  of  the  week  showed  signs  of  strength,  though 
at  the  extreme  close  Russian  obligations  were  sub- 
jected to  selling  pressure.     Armament  stocks  were 
particularly  firm  and  Cunard  securities  were  strong  as 
a  result  of  rumors  of  an  impending  reorganization  of 
its  capital  and  also  on  talk  of  an  upward  revision  of 
blue  book  shipping  rates.     Merger  reports,  more  or 
less  vague,  also  are  heard.     Sales  of  national  war 
bonds  by  the  English  banks  last  week  touched  a  new 
record    at   £23,882,000.     The    post   office  sales  for 
Christmas  week  were  £519,000.     The  aggregate  of 
bonds  sold  £222,818,000.     One-year  French  Treas- 
ury bills  up  to  £8,000,000  were  offered  early  in  the 
week    in    London    at    5M%,    replacing    £7,978,000 
maturing  Jan.  15.     The  latter,  however,  had  been 
issued  at  6%,  thus  indicating  a  much  easier  money 
position.     It  is  stated  that  the  Plantation  Rubber 
Companies  controlled  in  London  are  arranging  by 
agreement  to  reduce  their  1918  output  to  80%  of  their 
best   previous  year.     The  London     "Economist's" 
end  of  December  index  number,  as  received  by  cable, 
is  5845,  creating  a  new  high  record,  77  points  higher 
than  the  former  high  water  mark  5768  at  the  close 
of  November  and  937  points  higher  than  the  index 
number  of  the  corresponding  month  of  the  year  pre- 
ceding. 


The  British  Treasury's  weekly  statement  issued  on 
Wednesday  covered  a  period  of  five  days  only.  It 
indicated  an  expansion  in  the  amount  of  Treasury 
bills  outstanding  from  £1,058,175,000  on  Dec.  31  to 
£1,073,899,000  on  Jan.  6,  suggesting  that  the  reduc- 
tion in  the  interest  rates  by  London  banks  has   not 
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stopped  the  demand  for  bills.  The  national  expendi- 
ture for  the  first  five  days  of  the  year  was  announced 
at  £44,614,000,  with  a  total  outflow  of  £121,785,000, 
including  £67,094,000  repaid  Treasury  bills  and 
£10,000,000  in  advances  repaid.  The  country's 
revenue  for  the  five  day  period  was  £15,991,000, 
with  a  total  inflow  of  £122,575,000,  including 
£82,949,000  Treasury  bills,  £20,235,000  in  war 
bonds,  £1,300,000  in  war  loans  certificates  and 
£20,000,000  in  temporary  advances  from  the  Bank 
of  England.  The  Treasury  balance  at  the  close  of 
the  year  stood  at  £16,383,000  and  the  outstanding 
Treasury  bills  aggregated  about  £1,073,899,000. 
The  annual  reports  of  the  London  banks  nearly  all 
show  increased  profits  with  dividends  maintained. 
The  London  City  &  Midland,  for  instance,  reported 
a  profit  of  £1,968,000,  against  £1,637,000  a  year 
ago.  It  is  announced  that  negotiations  have  about 
been  concluded  between  Great  Britain  and  Argen- 
tina for  a  loan  to  the  latter  of  £40,000,000,  the  trans- 
action only  awaiting  action  by  the  Argentine  Con- 
gress and  British  Treasury.  The  object  of  the  loan 
is  to  provide  funds  to  facilitate  the  purchase  of  Ar- 
gentine wheat  and  meat  for  the  Allies.  Considerable 
difficulties  have  been  encountered  heretofore  in 
selling  Argentina's  large  credits.  It  is  expected  that 
the  new  loan  will  greatly  relieve  the  Argentine-Lon- 
don exchange  situation. 


There  has  been  no  change  in  official  bank  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5J^%  in 
Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
4H%  m  Switzerland,  Holland  and  Spain,  and  7%  in 
Sweden.  In  London  the  private  bank  rate  continues 
to  be  quoted  at  3  13-32%  for  sixty  days  and  4  1-32% 
for  ninety  days.  Call  money  in  London  has  remained 
at  334%.  No  reports  have  been  received  by  cable 
of  open  market  rates  at  other  European  centres,  as 
far  as  we  have  been  able  to  ascertain.  A  cable 
dispatch  from  London,  dated  Jan.  9,  announces  that 
the  rate  of  discount  of  the  Bank  of  Bengal  has  been 
fixed  at  6%. 


The  Bank  of  England  in  its  weekly  statement 
reported  a  loss  in  its  gold  item  of  £120,174.  This 
compares  with  the  substantial  gain  of  a  week  ago. 
The  total  reserve,  however,  was  increased  £768,000, 
there  having  been  a  decrease  of  £887,000  in  note 
circulation,  while  the  proportion  of  reserve  to  liabil- 
ities registered  an  advance  to  19.71%,  as  against 
16.3%  the  week  previous  and  19.40%  a  year  ago. 
Public  deposits  increased  £5,824,000.  Other  depos- 
its were  heavily  reduced,  viz.,  £34,878,000,  while 
Government  securities  declined  £13,966,000.  The  re- 
duction in  loans  (other  securities)  totaled  £15,819,000. 
The  Bank's  stock  of  gold  aggregated  £59,078,666. 
In  1916  the  amount  was  £55,464,562  and  £51,301,834 
the  year  before.  Reserves  total  £31,825,000,  against 
£34,898,022  a  year  ago  and  £35,413,339  in  1915. 
Loans  amount  to  £90,661,000,  which  compares  with 
£42,584,303  and  £107,360,566  one  and  two  years 
ago,  respectively.  The  English  Bank  reports,  as  of 
January  5,  the  amount  of  currency  notes  outstanding 
as  £190,400,950,  comparing  with  £190,332,295  last 
week.  The  amount  of  gold  held  for  the  redemption 
of  such  notes  is  still  given  at  £28,500,000.  Our 
special  correspondent  is  no  longer  able  to  give  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week,  inasmuch  as  the  Bank  has 


discontinued  such  reports.     We  append  a  tabular 
statement  of  comparisons: 


BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 


1918. 

Jan.  9. 
£ 

Circulation 45,703,000 

Public  deposits 37,898,000 


Other  deposits 123,533,000   130,248,009 

Gov't  securities 56,868,000   120,273,560 

Other  securities 90 ,661 ,000 

Reserve,  notes&coin  31,825,000 
Coin  and  bullion...  59,078,666 
Propor'n  ol  reserve 

to  liabilities 19.71% 

Bank  rate 5% 


1916. 
Jan.  12. 

£ 

34,338,495 

53,553,033 

104,076,256 

32,839,377 

42,584,303   107,360,566 

34,898,022      35,413,339 


1917. 
Jan.   10. 

£ 
39,016,540 
49,529,490 


55,464,562  51,301,834 


19.40% 
6% 


22.50% 

5% 


1915. 
Jan.  13. 

£ 
35,174,625 
44,832,895 

116,055,097 
18,068,460 

108,220,545 
52,636,269 
69,360,S94 

32,75% 

5% 


1914. 
Jan.  14. 

£ 
28,471,320 
7,467,913 
46,065,873 
12,148,974 
29,723,622 
29,869,847 
39,890,867 

55.63% 
4H% 


The  Bank  of  France  this  week  announced  another 
gain  of  1,999,307  francs  in  its  stock  of  gold  on  hand, 
thus  carrying  the  Bank's  total  gold  holdings  to  5.- 
357,506,500  francs,  of  which  amount  3,320,398,016 
francs  are  held  in  vault  and  2,037,108,484  francs 
abroad,  comparing  with  5,099,018,387  francs  last 
year,  when  3,405,929,387  francs  were  held  in  vault, 
and  1,693,088,532  francs  abroad,  and  4,997,738,672 
francs  the  preceding  year,  all  of  which  was  held  in 
vault.  During  the  week  silver  holdings  decreased 
719,000  francs.  Note  circulation  expanded  193,- 
669,000  francs.  Bills  discounted  declined  90,032,000 
francs.  Treasury  deposits  showed  a  loss  of  180,090,- 
000  francs.  General  deposits  were  diminished  80,- 
741,000  francs  and  the  Bank's  advances  decreased 
447,000  francs.  Notes  in  circulation  are  now  22,- 
982,792,240  francs.  At  this  time  Tast  year  the  total 
was  17,105,088,970  francs,  and  in  1916  13,634,720,- 
440  francs.  In  1915  no  statement  was  issued  until 
Jan.  28.  On  Dec.  24  1914  the  amount  outstanding 
was  10,042,000,000  francs.  Comparisons  of  the 
various  items  with  the  statement  of  last  week  and 
the  corresponding  dates  in  1917  and  1916  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Chanues 
for  Week. 
Gold  Holdings —  Francs. 

In  France Inc.     1,999,307 

Abroad -      No  change. 


-Status   as   of- 


Jan.  10  1918.  Jan.  11  1917.  Jan.  13  1916. 

Francs.  Francs,  Francs. 

3,320,398,016  3,405.929,387  4.997,738,672 

2,037,108.484  1,693,088,532  


Total 

Silver 

Bills  discounted. . 

Advances 

Note  circulation.. 
Treasury  deposits. 
General  deposits. . 


.Inc.  1,999,307 
Dec.  719,000 
Dec.  90,032,000 
Dec.  447,000 
.Inc. 193, 669,000 
Dec  180,090,000 
.Dec.  80,741,000 


5,357,506,500 
246,109.180 
958,211. SIC, 

1,233,054,817 

22,9S2,792,240 

156,512.712 

2,696,980,015 


5,090,018,387 

2\7,397,088 

695,749,072 

1,308,032,214 

17,105.088,970 

34.298,044 

2,218,170,528 


4,997,738,672 
352,146,620 
393,784,096 

1,142,205,506 

13,034,720,440 

121,259,341 

2,055,131,581 


The  Imperial  Bank  of  Germany  in  its  statement 
as  of  Dec.  31  shows  the  following  changes:  Total  coin 
and  bullion  increased  18,563,000  marks;  gold  in- 
creased 594,000  marks;  Treasury  notes  registered  the 
substantial  expansion  of  147,979,000  marks;  notes 
of  other  banks  declined  3,630,000  marks;  bills  dis- 
counted showed  the  spectacular  advance  of  1,977,- 
950,000  marks;  advances  were  reduced  1,160,000 
marks;  investments  decreased  2,026,000  marks;  other 
securities  were  contracted  125,865,000  marks;  notes 
in  circulation  were  heavily  increased,  viz.,  4^1,712,- 
000  marks,  while  deposits  recorded  the  enormous 
expansion  of  1,415,239,000  marks.  Other  liabilities 
gained  154,860,000  marks.  Comparisons  of  note 
circulation,  loans  and  discounts,  &c,  are  not  avail- 
able, no  other  statement  having  been  received  since 
Dec.  7.  The  Bank's  gold  holdings  total  2,405,590,- 
000  marks,  which  compares  with  2,520,480,000  marks 
a  year  ago  and  2,444,180,000  marks  in  1915. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
recorded  a  fairly  heavy  loss  in  reserves,  which  may 
be  attributed  mainly  to  operations  of  the  banks 
coincident  with  the  year-end  settlements.  Loans 
were  reduced  $1,342,000.  Net  demand  deposits 
showed  a  further  substantial  advance  of  $66,276,- 
000    to    $3,646,444,000    (Government    deposits    of 
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$241,469,000  deducted).  Net  time  deposits,  how- 
ever, declined  $7,331,000.  Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  decreased 
$663,000  to  $113,243,000.  Reserves  in  the  Federal 
Reserve  Bank  of  member  banks  were  reduced 
$43,221,000  to  $518,218,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  declined 
$560,000  to  $19,856,000,  while  reserves  in  other 
depositories  (State  banks  and  trust  companies) 
showed  a  gain  of  $1,158,000.  Circulation  was  re- 
duced $88,000.  The  aggregate  reserve  declined 
$42,623,000,  to  $547,411,000.  Reserve  require- 
ments were  increased  $8,483,310;  hence  the  loss 
in  surplus  reserve  totaled  $51,106,310,  which  brought 
the  amount  of  excess  reserves  down  to  $61,270,520, 
on  the  basis  of  only  13%  reserves  for  member  banks 
of  the  Federal  Reserve  system  (but  not  counting 
$113,243,000  cash  in  vaults  held  by  these  banks). 
A  year  ago  surplus  reserves  were  $140,441,440  on 
the  basis  of  reserve  requirements  of  18%,  including 
cash  in  vault. 


Still  further  ease  has  been  shown  in  the  general 
money  position.  Call  rates  have  ruled  at  2%@4% 
and  fixed  maturities  show  concessions  by  lenders  of 
about  M%-  There  is  very  little  interest  being  taken 
in  the  final  installment  of  the  Liberty  Loan  due  next 
Tuesday.  A  feature  was  the  freer  offerings  of 
funds  on  all  industrial  security,  some  transactions 
of  moment  having  been  made  at  5%%  against  6% 
last  week.  There  appears  to  be  some  doubt  as  to 
the  rate  to  be  paid  by  the  Government  on  its  new 
Liberty  Loan  which  may  be  expected  early  in  the 
spring.  With  the  old  4%s  selling  at  96@97  there 
seems  slight  if  any  encouragement  to  believe  that 
Secretary  McAdoo  will  risk  another  4%  issue. 
Nevertheless  opinion  is  not  altogether  unanimous 
that  a  higher  rate  will  be  decided  on.  In  some 
usually  well  informed  circles  there  are  intimations 
that  the  Treasury  will  provide  some  form  of  pressure 
in  order  to  force  a  new  distribution  at  4%  and  may 
possibly  add  some  inducement  in  the  matter  of  tax 
exemption.  Of  course  4%s  exempt  from  surtaxes 
just  as  the  33^%s  already  are  would  cause  a  wider 
transfer  of  the  former  than  has  yet  taken  place. 
It  is  difficult  to  obtain  any  information  that  appears 
authoritative.  Nevertheless  the  predictions  that 
the  rate  will  not  exceed  4%  certainly  is  interesting. 
Funds  are  now  returning  to  the  banks  from  the 
January  payments.  There  is  of  course  no  probability 
of  new  financing  in  a  large  way  during  the  remainder 
of  the  war  period.  The  American  Tel.  &  T.el.  Co. 
sold  a  one  year  note  issue  of  $10,000,000  on  a  basis 
of  7%,  the  notes  having  been  taken  so  freely  that  the 
subscription  books  were  closed  promptly  after  they 
opened,  the  full  amount  having  been  subscribed  at 
the  outset.  The  First  National  Bank  of  New  York 
has  bought  from  the  American  Can  Company 
$12,000,000  of  the  company's  serial  notes,  to  be 
dated  Jan.  21,  and  which  will  mature  in  equal  install- 
ments in  seven,  eight,  nine,  and  ten  months.  The 
notes  will  be  offered  on  a  7%  discount  basis.  The 
banks  are  subscribing  freely  to  the  second  offering 
of  the  U.  S.  certificates  of  indebtedness  issued  in 
anticipation  of  Federal  war  taxes  due  next  June. 
Many  business  and  industrial  organizations  as  well 
as  the  banks  are  co-operating  with  the  Federal 
Bank  of  New  York  in  this  second  offering. 

New  York  exchange  in  Montreal  is  commanding 
a    sensationally   high    premium,    which   suggests   a 


gold  movement  of  some  importance  unless  there 
should  be  some  effective  means  found  of  counteracting 
the  demand.  Thursday's  rate  was  $10.3125  per 
$1,000  premium,  but  a  reduction  to  $9.68%  yester- 
day took  place.  It  will  be  recalled  that  some  weeks 
ago  when  a  less  acute  situation  arose  a  plan  was 
drawn  up  as  a  result  of  a  conference  between  mem- 
bers of  the  Canadian  Bankers  Ass'n  and  our  Treasury 
Department.  It  was  agreed  to  permit  the  embargo 
on  the  precious  metal  to  be  relaxed.  This,  however, 
was  quite  sufficient,  as  the  fact  that  gold  was  thus 
made  available  was  apparently  an  adequate  reason 
for  not  wanting  it.  It  is  considered  probable  there- 
fore that  a  limited  amount  of  gold  will  be  shipped 
in  the  near  future. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  covered  a  range  of  2%@4%,  compared 
with  2%@6%  last  week.  Monday  the  high  was 
4%,  with  2%%  low  and  3%  the  ruling  rate.  On 
Tuesday  4%  was  still  the  maximum;  the  minimum 
and  renewal  basis  was  33^%.  On  Wednesday  the 
range  was  3%@4%,  while  renewals  were  advanced 
to  4%.  Thursday  3%  was  the  lowest  for  the  day; 
4%  was  again  the  high,  with  3^%  the  basis  for  re- 
newals. Friday's  range  was  not  changed  from  3@ 
4%  and  33^%  the  ruling  figure.  Time  money  early 
in  the  week  ruled  a  shade  firmer,  at  least  in  the  case  of 
shorter  maturities,  large  lenders  being  unwilling  to 
enter  into  commitments  involving  long  periods. 
Later  an  easier  condition  developed.  Sixty  days 
closed  at  5^%,  against  5@5^%  last  week.  Ninety 
days,  however,  also  closed  at  5^%  against  53^@ 
5M%  and  four,  five  and  six  months  at  5H@5%%, 
with  most  of  the  business  being  done  at  6%.  These 
maturities  a  week  ago  were  quoted  at  53^@6%. 

Commercial  paper  has  shown  a  fair  degree  of  activ- 
ity, several  large  institutions  having  entered  the  mar- 
ket as  buyers.  Transactions,  however,  were  not 
large,  owing  to  inadequate  supplies  of*  offerings. 
Sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  continue  to  be 
quoted  at  534@5%%,  with  names  less  well  known 
at  5M@6%. 

Banks'  and  Bankers'  acceptances  have  been  in 
somewhat  better  demand,  with  quotations  at  slightly 
lower  levels  for  both  eligible  and  ineligible  bills. 
Detailed  rates  follow: 


Spot   Delivery 

Ninety  Sixty  Thirty 

Days.         Days.         Days. 


Delivery 
within 
30  Days. 
Eligible  bills  of  member  banks...     4@3%       4@3K  3%  @Z%  4)4.  bid  4      offered 
Eligible  bills  of  non-memb.  banks.  4  }4@4ys  4}4@4H  4ys@4       4  A  bid  4  M  offered 
Ineligible  bills 5@4^       5@4A  5      84^6      bid  5      offered 


The  Federal  Reserve  Bank  of  Boston  this  week  in- 
creased its  rate  on  trade  acceptances  from  4  to  43^%. 
No  other  changes  in  rates,  so  far  as  our  knowledge 
goes,  have  been  made  by  the  Federal  Reserve  banks. 
Prevailing  rates  for  various  classes  of  paper  at  the 
different  Reserve  banks  are  shown  in  the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks,  Coll.  Loans 

1  to  15  days'  maturity 

Discounts — 

1  to  15  days'  maturity 

16  to  30      "  "         

31  to  60      " 

61  to  90      "  "         

Agricultural  and 
Live-Slock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity. 
31  to  60      " 
61  to  90      " 
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Rate  of  3  to  414%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  4A%.  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5% . 

In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 
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Peace  talk  has  been  effective  in  producing  an  appre- 
ciably better  tone  in  the  foreign  exchanges.  There  ap- 
pears a  tendency,  which  is  growing,  to  place  some  de- 
gree of  credence  in  these  reports.  President  Wilson's 
address  to  Congress  on  Tuesday  has  been  well  re- 
ceived, adding  to  the  favorable  impression  produced 
by  the  British  Premier's  speech,  which  was  published 
on  Sunday.  It  is  argued  that  there  is  still  a  long  win- 
ter ahead  in  which  there  will  be  ample  time  for  nego- 
tiations and  slight  opportunity  for  military  opera- 
tions on  a  large  scale;  hence  it  is  possible  that  before 
the  spring  campaigns  begin  there  may  be  a  much  more 
satisfactory  basis  for  negotiations  than  at  present 
exists.  The  firmness  in  Anglo-French  bonds  was  a 
corresponding  evidence  of  this  more  credulous  atti- 
tude regarding  the  peace  outlook. 

A  transaction  that  will  be  of  interest  in  sterling 
exchange  circles  is  contained  in  the  announcement 
that  negotiations  are  in  progress  between  the  Argen- 
tine Government  and  Great  Britain  for  a  loan  to  the 
former  of  $40,000,000.  This  will  of  course  relieve 
the  London-Argentine  exchange  situation  and  un- 
doubtedly has  indirect  connection  with  the  an- 
nouncement made  by  our  Treasury  Department  that 
it  had  this  week  concluded,  through  the  State  De- 
partment, an  arrangement  with  the  Argentine  Gov- 
ernment to  establish  between  the  two  countries  a 
plan  of  financial  co-operation  to  check  the  depre- 
ciation of  the  American  dollar  on  the  Argentine 
market.  Under  the  new  arrangement  the  Argen- 
tine Government  revised  their  law,  which  was 
passed  immediately  after  the  outbreak  of  the 
European  war,  under  which  American  business 
men  owing  money  to  Argentine  merchants  may 
deposit  such  amounts  with  the  Argentine  Ambas- 
sador, who  in  turn  will  deposit  these  amounts  in 
current  account  with  the  Federal  Reserve  Bank  of 
New  York.  The  Argentine  Government  on  its  part 
agrees  that  the  balance  of  this  account  will  not  be 
shipped  in  gold  until  after  the  ratification  of  the 
treaty  of  peace  ending  the  present  war.  The  Amer- 
ican Government  agrees  that  no  obstacles  shall  at 
that  time  be  interposed  to  the  shipment  of  the  said 
balance  of  gold.  Payments  to  the  Argentine  Am- 
bassador are  to  be  on  the  basis  of  the  relative  gold 
value  of  the  two  currencies,  plus  a  charge  of  3%  to 
cover  transportation,  insurance  and  other  charges. 
The  arrangement  with  the  Argentine  Government 
permits  such  deposits  up  to  $40,000,000  with  the 
Argentine  Ambassador,  but  it  is  expected  that  if 
this  amount  proves  inadequate  arrangements  for 
increasing  the  limit  will  be  made  without  difficulty 
with  the  Argentine  Government.  Advices  from 
Santiago,  Chile,  quote  a  newspaper  there  as  stating 
that  the  United  States  has  agreed  to  permit  the  ex- 
portation of  gold  to  that  country,  so  that  a  solution 
of  Chile's  monetary  problems  may  be  facilitated. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday,  in  comparison  with  Friday  of 
a  week  ago,  was  quiet  but  steady,  with  demand 
a  shade  firmer  at  4  75  3-16@4  7534;  cable  trans- 
fers, however,  were  not  changed  from  4  76  7-16 
and  sixty  days  at  4  71%@4  72.  On  Monday 
demand  opened  a  shade  higher,  though  subsequently 
the  quotation  reacted  to  Saturday's  level;  the  day's 
range  was  4  75%@4  75  5-16,  with  sixty  day  bills 
and  cable  transfers  still  pegged  at  4  71%@4  72  and 
4  76  7-16,  respectively.  Only  slight  changes  were 
recorded  in  sterling  on  Tuesday;  demand  bills  ruled 
at  4  7534,   against  4  75%@4  75  5-16  the  previous 


day;  cable  transfers  and  sixty  days  were  unchanged. 
Wednesday's  market  was  not  active  and  the  volume 
of  transactions  was  light;  quotations  remained  at 
4  7534  for  demand,  4  76  7-16  for  cable  transfers 
and  4  71%@4  72  for  sixty  days.  Dulness  prevailed 
throughout  Thursday's  dealings,  though  the  tone 
was  firm  and  demand  advanced  fractionally  to 
4  75%  @4  7530;  the  quotation  for  cable  transfers 
remained  at  4  76  7-16  and  sixty  days  at  4  71%@ 
4  72.  On  Friday  the  market  ruled  firmer  with  com- 
mercial and  grain  bills  a  shade  firmer.  Closing  quo- 
tations were  4  76  7-16  for  cable  transfers,  4  75%@ 
4  7530  for  demand  and  4  71%@4  72  for  sixty  days. 
Commercial  sight  finished  at  4  75@4  75%,  sixty 
days  at  4  71  @4  71%,  ninety  days  at  4  69%@4  69%, 
documents  for  payment  (sixty  days)  4  71@4  71%, 
and  seven-day  grain  bills  at  4  73%@4  74.  Cotton 
and  grain  for  payment  closed  at  4  73%@4  74%. 


Operations  in  the  continental  exchanges  this  week 
were  devoid  of  noteworthy  features.  The  volume 
of  trading  was  still  exceptionally  light,  and  the 
trend,  during  the  earlier  days  of  the  week,  was 
toward  a  lower  level.  Lire  opened  weak,  moved 
irregularly,  but  on  Wednesday  rallied  as  a  result  of 
support  by  a  large  institution,  which  had  turned 
buyer,  and  the  close  was  firm.  Francs  were  fairly 
well  maintained,  and  advanced  fractionally  on 
the  improved  tone  of  news  from  the  Western  war 
front.  As  to  Russian  exchange,  very  little  change 
has  been  recorded.  They  are  firmly  held,  though 
only  slight  importance  is  attached  to  rates  cur- 
rent, as  these  are  wholly  nominal,  trading  at  this 
centre  being  at  a  complete  standstill.  Rumors 
that  the  Bolshevik  leaders  had  reopened  peace 
parleys  with  the  Teutonic  Powers  attracted  only 
passing  attention.  President  Wilson's  statement 
before  Congress  on  Tuesday  of  America's  war 
aims  exercised  a  sentimentally  favorable  influ- 
ence upon  the  various  exchanges.  No  dealings  are 
being  put  through  in  German  and  Austrian  exchange, 
and  quotations  for  reichsmarks  and  kronen  are  not 
available.  The  unofficial  check  rate  on  Paris  fin- 
ished at  27.18,  compared  with  27.21%  last  week. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  5  72%,  against  5  73%;  cables  at  5  70%,  against 
5  71%;  commercial  sight  at  5  73%,  against  5  74%, 
and  commercial  sixty  days  at  5  79%,  against  5  80% 
on  Friday  of  a  week  ago.  Lire  finished  at  8  37  for 
bankers'  sight  bills  and  8  36  for  cables.  This  com- 
pares with  8  42  and  8  41  the  week  preceding.  Rubles 
closed  at  13%  for  sight  and  13%  for  cables,  as  against 
12.25  and  13.00,  the  previous  close.  Greek  exchange 
has  not  been  changed  from  5  13%  for  checks  and 
5  12%  for  cables. 

In  the  neutral  exchanges  some  irregularity  has 
been  evident,  although  very  little  business  is  passing 
and  movements  pro  and  con  were  without  special 
significance.  Scandinavian  rates  were  easier,  as 
were  also  guilders  and  Swiss  francs.  Spanish  pesetas 
ruled  firm.  Bankers'  sight  on  Amsterdam  closed  at 
42%,  against  43%;  cables  at  43%,  against  44;  com- 
mercial sight  at  42  11-16,  against  43  7-16,  and  com- 
mercial sixtjr  days  at  42  9-16,  against  43  5-16  a 
week  ago.  Swiss  exchange  finished  at  4  49  for  bank- 
ers' sight  bills  and  4  47  for  cables.  Last  week  the 
close  was  4  41  and  4  39.  Copenhagen  checks  fin- 
ished at  30  and  cables  at  30%,  against  30%  and  31. 
Checks  on  Sweden  closed  at  32%  and  cables  at  32%, 
as  compared  with  33.25  and  33.50,  while  checks  on 
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Norway  finished  at  31.25  and  cables  at  31.75,  against 
32.75  and  33.25  on  Friday  of  a  week  ago.  Spanish 
pesetas  closed  at  24.30  for  checks  and  24.40  for 
cables,  as  contrasted  with  24.40  and  24.45  the  pre- 
vious week. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  finished  at  45.87  and  cables  at  45.93, 
against  45.60  and  45.70.  For  Brazil  the  check  rate  is 
26.93  and  cables  at  27.03.  This  compares  with 
27.00  and  27.10,  the  previous  close. 

Far  Eastern  check  rates  are  as  follows:  Hong 
Kong,  74K@74%,  against  73^@73M;  Shanghai, 
110@111  (unchanged);  Yokohama,  51^@52,  against 
51J^@52;  Manila,  50@503^  (unchanged);  Singapore, 
56^t@57  (unchanged);  and  Bombay,  35@35J^ 
(unchanged) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $7,519,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  11. 
Their  receipts  from  the  interior  have  aggregated 
$10,683,000,  while  the  shipments  have  reached 
$3,164,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations,  which  together  occasioned  a  loss 
of  $62,565,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $55,046,000,  as 
follows: 


Week  ending   Jan.   11. 


Into  \ 

Banks. 


Banks'  interior  movement 

Sub-Treasury  and   Federal  Reserve 
operations 

Total 


$10,683,000 
52,748,000 


$63,431,000 


Out  of 

Banks. 


Net  Change  in 
Bank  Holdings. 


$3,164,000  Gain   $7,519,000 


115,313,000 


Loss    62,565,000 


$113,477,000  Loss  855,046,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

Jan.  10  1918. 

Jan.  11  1917. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
France  a. 
Germany . 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  .. 
Denmark. 
Norway  .  . 

£ 

59,078,666 

132,816,320 

120,279,. 500 

129,650,000 

51,578,000 

78,670,000 

33,364,000 

5S,  200 ,000 

15,380,000 

14,306,000 

12,577,000 

9,022.000 

6,296,000 

£ 

9,840,000 

7,894,050 

12,375,000 

12,140,000 

28,589,000 

3,265,000 

5-0,000 

600,000 

147,000 

£ 

59,078,666 

142,650,320 

128,173,550 

142,025,000 

63,718,000 

107,259.000 

36,629,000 

5S.7S0.000 

15,980,000 

14,300.000 

12,577,000 

10,069,000 

6,296,000 

£ 

55,464,562 

136,237,194 

126,045,050 

147,149,000 

51,578,000 

50,036,000 

35,973,000 

48,967,000 

15,380,000 

13,799,900 

10,146,000 

8,076,000 

6,840,000 

£ 

11,495,880 

825,950 

11,251,000 

12,140,000 

29,642,000 

2,903,000 

582,100 

600,000 

107,000 

£ 

55,464,562 

147,733,074 

126,871,000 

158,400.000 

63,718,000 

79,678,000 

38,876,000 

49,549,100 

15,980.000 

13.799,900 

10,146.000 

8.1  S3. 000 

6,840,000 

Tot  .week. 
Prev  .week 

722,117,486 
721,834,733 

•75,430,050 
74,258,300 

797,547,536 
796,093,033 

705,691,706 
703,817.136 

69.546,930 
69.783,940 

775,238.636 
773,601.076 

a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  ol  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date  the  amount  so  held  was  £230.860,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


MR.  WILSON  AND  THE  TER  IS  OF  PEACE. 
The  discussion  of  possible  terms  of  peace  has 
assumed,  during  the  past  week,  a  shape  different 
in  many  essential  respects  from  that  which  the 
controversy  has  presented  at  any  previous  time. 
The  immediate  occasion,  both  for  the  speech  of 
Lloyd  George  to  the  British  Trades  Unions  last 
Saturday  and  for  President  Wilson's  address  to 
Congress  on  Tuesday,  was  undoubtedly  the  turn  in 
the  negotiations  between  Germany  and  Russia. 
The  blunder  of  the  German  negotiators  in  attempting, 
while  professing  the  formula  of  no  annexations  or 
indemnities,  to  reserve  the  power  of  controlling 
Russian  territory  occupied  by  their  army,  followed 
by  the  temporary  breaking-off  of  negotiations  by 
Russia,  indicated  a  tactical  advantage  which  the 
Entente  Powers  might  gain  through  re-stating  plainly 
and  honestly  their  own  purposes — both  to  Russia 
and  to  the  world  at  large. 


In  such  a  declaration  there  were  obviously  three 
considerations  to  be  specially  kept  in  mind — the 
peace  proposals  already  made  by  the  present  de 
facto  Russian  Government,  the  outline  of  peace 
terms  by  Count  Czernin  and  the  German  emissaries 
at  Brest-Litovsk,  and  the  attitude  of  the  German 
people,  so  far  as  they  are  represented  by  the  party 
in  opposition  to  the  declared  German  policy  at  that 
conference.  The  immediate  purposes  to  be  served 
by  a  declaration  from  Entente  statesman  were  the 
preventing  of  a  separate  Bolshevik  peace  with 
Germany;  the  depriving  the  Teutonic  statesmen  of 
the  advantage  of  position,  derived  by  them  from 
their  pretense  of  conceding  reasonable  terms  which 
the  Entente  should  not  publicly  accept,  and  the 
strengthening  of  the  hands  of  the  popular  party  in 
Germany  and  in  the  countries  allied  to  Germany, 
against  the  militarist  group. 

Just  how  to  accomplish  all  this  was  a  somewhat 
delicate  problem.  It  was  so,  not  only  because  of  the 
anomalous  attitude  of  the  Bolshevik  clique  toward 
Russia's  former  allies,  but  because  certain  past 
declarations  of  purpose  by  European  Entente 
statesmen — such  as  the  dismemberment  of  the 
Austrian  and  Turkish  Empires,  and  the  economic 
war  on  Germany  after  peace — would  apparently  have 
to  be  modified  or  abandoned,  in  view  of  their  effect 
on  Teutonic  opinion.  There  also  remained,  as 
troublesome  issues  to  deal  with  under  existing  cir- 
cumstances, the  questions  of  the  future  sovereignty 
of  Alsace-Lorraine  and  of  the  German  colonies 
captured  by  England  and  France. 

Lloyd  George  dwelt  particularly  on  the  fact  that 
the  Allies  were  not  fighting  a  war  of  aggression  or  de- 
struction against  the  Teutonic  Powers.  In  particular, 
they  had  "never  aimed  at  breaking  up  the  German 
peoples  or  the  disintegration  of  their  State."  But 
neither  were  they  "fighting  to  destroy  Austria- 
Hungary  or  to  deprive  Turkey  of  its  capital  or  rich 
lands  in  Asia  Minor  or  Thrace  which  are  predomi- 
nantly Turkish."  The  Allies  were  resolved,  however, 
"to  stand  by  the  French  democracy  to  the  death 
in  the  demand  the  French  make  for  a  reconsideration 
of  the  great  wrong  of  1871,  when  Alsace-Lorraine 
was  torn  away  from  them."  As  to  Belgium,  not 
only  was  restoration  and  evacuation  insisted  on  by 
Lloyd  George,  but  he  added  that  "unless  international 
right  is  recognized  by  insistance  on  payment  for 
injury  done  in  defiance  of  its  canons,  it  can  never  be 
a  reality." 

As  to  Russia,  the  English  Premier  was  evidently 
not  so  clear  in  mind.  "We  should  be  proud  to  fight 
side  by  side  with  the  new  Russian  Democracy."  But 
"if  the  present  rulers  of  Russia  act  independently, 
we  have  no  means  to  arrest  the  catastrophe." 
What  he  meant  by  this,  he  further  showed  by  his 
declaration  that,  "whatever  phrases  Prussia  uses 
to  delude  Russia,  she  intends  that  in  one  way  or 
another  the  Russian  provinces  now  occupied  by 
Teutonic  armies  will  henceforth  be  part  of  the 
Prussian  dominions  ruled  by  the  Prussian  sword, 
and  the  rest  of  the  Russians  will  be  enticed  or 
bullied  into  complete  economic  and  ultimate  political 
enslavement." 

The  cables  seemed  to  indicate  that  Lloyd  George's 
speech  was  not  in  all  respects  well  received,  either 
by  the  Russian  Government  or  by  the  German 
Opposition.  President  Wilson's  subsequent  state- 
ment of  terms  was  comprised  in  fourteen  separate 
stipulations.     Stated  in  the  briefest  form  they  were: 
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(1)  Open  peace  agreements,  without  private  inter- 
national understandings;  (2)  Freedom  of  the  seas 
in  peace  and  war,  except  when  closed  by  international 
action;  (3)  Removal  of  all  trade  and  economic 
barriers    between    the    nations    agreeing    to    peace; 

(4)  Reduction  of  armaments,  duly  guaranteed,  to 
the  lowest   point   consistent   with   domestic   safety; 

(5)  Adjustment  of  colonial  claims,  on  the  principle 
that  the  interests  of  the  populations  should  have 
equal  weight  with  Governmental  claims;  (6)  Un- 
conditional evacuation  of  Russian  territory;  (7)  Un- 
conditional evacuation  and  restoration  of  Belgium; 

(8)  Evacuation  and  restoration  of  conquered  French 
territory  and  "righting  of  the  wrong  done  to  France 
by  Prussia  in  1871  in  the  matter  of  Alsace-Lorraine;" 

(9)  Readjustment  of  the  Italian  frontiers  "along 
clearly  recognizable  lines  of  nationality;"  (lO)Auton- 
omous  development  of  the  peoples  of  Austria- 
Hungary;  (11)  Evacuation  of  Rumania,  Serbia  and 
Montenegro,  with  access  to  the  sea  for  Serbia  and 
guarantee  of  political  independence  for  the  Balkan 
States;  (12)  Turkey  to  retain  the  Turkish  portions 
of  the  Ottoman  Empire,  but  other  nationalities  now 
under  Turkish  rule  to  be  allowed  autonomous  de- 
velopment; (13)  Freedom  of  the  Dardanelles  to  be 
internationally  guaranteed,  and  an  independent 
Poland  to  have  free  access  to  the  sea;  (14) 
Guarantee  of  all  these  things  by  a  League  of 
Nations. 

This  is  a  pretty  large  program.  Many  of  its 
proposals  would  seem  to  warrant  the  comment  of 
the  London  "Times"  that  they  "almost  appear  to 
assume  that  a  reign  of  righteousness  on  earth  is 
already  within  reach  of  realization."  There  are  a 
few  of  the  proposals  which  go  rather  far  into  details, 
in  advance  of  the  establishment  of  the  principles  on 
which  those  details  must  depend.  Some  of  them 
would  seem  to  depend  for  their  practicability  on 
subsequent  conditions  or  circumstances,  which  might 
themselves  so  develop  as  to  create  new  and  unforeseen 
problems. 

For  instance,  "freedom  of  the  seas"  in  the  larger 
sense  would  itself  assume  international  relations 
such  as  should  render  it  safe  for  a  country  like 
England  to  relinquish  permanently  both  the  offensive 
and  defensive  power  of  her  navy.  "Removal  of  all 
trade  and  economic  barriers"  would  on  its  face  mean 
much  more  than  abandonment  of  the  plan  of  an 
economic  war  against  Germany;  it  would  seem  to 
imply  free  trade  between  all  contracting  States. 
This  might  conceivably  be  desirable  in  the  higher 
economic  sense;  but  it  would  throw  a  very  far- 
reaching  controversy  into  the  negotiations,  and 
possibly  divert  them  from  the  issues  which  are 
immediately  at  stake. 

On  the  other  hand,  Mr.  Wilson  does  not  insist  in 
terms  on  financial  reparation  by  Germany  for  what 
she  has  done  in  Belgium.  This  may  have  been 
because  of  the  Russian  proposal  of  an  "international 
fund"  for  that  purpose,  and  because  the  President 
wished  to  avoid  a  controversy  on  that  point  at  the 
present  time.  The  tactical  skilfulness  of  Mr. 
Wilson's  address — and  this  has  been  quite  unani- 
mously conceded — lies  largely  in  his  manner  of  handling 
the  Russian  proposals.  He  goes  to  considerable 
length  in  recognizing  the  force  of  those  proposals. 
The  Russian  people's  "conviction  of  what  is  right, 
of  what  it  is  humane  and  honorable  for  them  to 
accept,  has  been  stated  with  a  frankness,  a  largeness 
of   view,    a   generosity   of   spirit,    and   a  universal 


human  sympathy  which  must  challenge  the  admira- 
tion of  every  friend  of  mankind,  and  they  have  refused 
to  compound  their  ideals  or  desert  others  that  they 
themselves  may  be  safe." 

Indeed,  this  program  of  the  American  Govern- 
ment, while  reasserting  the  main  contentions  and 
conditions  of  the  Allies,  states  them  almost  in  the 
form  which  was  taken  by  the  terms  addressed  to 
Germany  by  the  Russian  delegates.  Mr.  Wilson's 
statement  does  not,  it  is  true,  adopt  the  unqualified 
Bolshevik  stipulation  that  Germany  shall  get  back 
her  colonies,  or  the  suggestion  that  the  Government  of 
Alsace-Lorraine  should  be  settled  by  a  plebiscite  of 
citizens,  or  the  plain  intimation  that  Belgium  and 
Serbia  should  be  restored  through  an  international 
fund  rather  than  through  an  exclusively  German 
indemnity.  But  otherwise  the  two  sets  of  proposals 
run  on  fairly  parallel  lines. 

Even  as  regards  these  three  considerations,  there 
is  nothing  vitally  incompatible  between  the  proposals 
at  Brest-Litovsk  and  at  Washington.  It  is  the  work- 
ing-out of  details  which  will  count.  It  has  at  times 
appeared  possible  that  the  reticence  of  England  and 
her  allies,  regarding  the  German  colonies,  fore- 
shadowed the  offering  of  alternative  terms  when 
negotiations  should  actually  begin.  It  is  not  in  the 
least  inconceivable  that  when  that  time  arrives,  return 
of  the  German  colonies  might  be  conditioned  on 
relinquishment  of  Alsace-Lorraine  by  Germany,  or 
that  agreement  of  the  Allies  to  participate  in  an 
international  fund  for  restoration  of  Belgium  and 
Serbia  should  be  made  an  offset  to  the  return  of 
these  Rhine  provinces  to  France. 

What  the  actual  effect  of  these  outlines  of  policy 
by  the  Allied  statesmen  is  to  be,  it  remains  for 
events  to  show.  Perhaps  their  reception  by  the  de 
facto  Russian  Government  depends  on  how  far  that 
Government  is  honest  in  its  public  purposes,  and 
how  far  it  is  either  secretly  inclined  to  favor  Germany 
or  resolved  to  subject  all  other  considerations  to  its 
own  peculiar  ideas  of  Government.  What  the  effect 
will  be  in  Germany  also  depends  on  other  considera- 
tions than  the  merits  of  the  proposals.  The  military 
clique  and  the  Imperial  Court  could  scarcely  be 
expected  to  accept  any  program  on  the  lines  set 
forth  either  by  Lloyd  George  or  President  Wilson. 
Still,  we  have  at  least  an  outline  of  terms,  submitted 
by  the  Allies  as  it  has  not  been  submitted  by  Ger- 
many. Furthermore,  behind  the  sinister  political 
and  military  influences  which  now  seem  to  control 
Germany,  there  remain  the  German  Opposition,  the 
precarious  political  and  economic  conditions  in  all 
the  countries  of  the  Quadruple  Alliance,  and  the 
restlessness  of  Germany's  allies  over  her  policy  in 
preventing  practical  peace  negotiations.  In  these 
directions,  there  is  yet  the  possibility  of  startling 
and  unexpected  developments  in  the  hews. 


THE  RUSSIAN  SITUATION- 
OF  THE  GODS. 


-THE  MILLS 


"One  gets  into  the  way  in  Russia  of  saying  that  things  are  going  to  be 
splendid  because  they  are  so  bad — and  really  there  they  do  want  things  to 
be  better.  And  often  I  do  think  that  there's  going  to  be,  one  day,  a  new 
world.  And  many  people  now  think  about  it  and  hope  for  it — perhaps 
they  always  did." — Hugh  Walpole. 

With  the  most  generous  sympathies  one  cannot 
fail  to  see  that  the  Russian  situation  has  developed 
along  lines  that  were  disclosed  at  the  outset.  From 
Finland,  where  government  promptly  went  to  pieces, 
and  where  as  yet  nothing  is  settled,  to  Turkestan, 
where   Government   troops   were   early   reported  to 
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have  massacred  tens  of  thousands  of  the  natives 
and  driven  still  greater  numbers  into  the  desert 
because  of  their  refusal  of  military  service,  and 
Siberia,  the  Caucasus  and  the  Ukraine,  which  are 
setting  up  governments  of  their  own,  there  is  a  gen- 
eral debacle.  Anarchy  is  rampant,  and  famine  is 
imminent. 

Some  four  years  ago  Professor  Simpson  of  Edin- 
burg,  after  two  prolonged  and  extensive  visits  to 
Russia,  wrote  his  book  full  of  enthusiastic  prospect 
of  Russia's  awakening  and  development  in  the  new 
era  which  was  opening.  In  the  early  months  of 
the  war  Prince  Troubetskoy  said  that  if  one  would 
understand  Russian  sentiment  he  must  inquire  not 
in  Petrograd  but  of  the  peasant  soldiery  at  the 
front.  He  would  find  them  filled  with  the  thought 
that  the  time  had  come  for  the  re-establishment  of 
the  religion  of  their  fathers  and  the  regaining  of 
its  true  capitol  in  Constantinople,  and  in  consequence 
with  an  absolute  loyalty,  throwing  themselves  into 
the  war  with  a  fierce  and  eager  devotion.  Mean- 
while something  has  been  done  of  late  in  the  way 
of  compulsory  public  education;  and  the  vast 
illiteracy  of  Russia,  it  is  claimed,  has  been  greatly 
reduced. 

In  the  face  of  all  this  we  have  the  present  situation; 
the  whole  land  in  utter  confusion;  not  simply  the 
people,  but  the  army  as  well,  split  into  fragments 
and  carried  hither  and  thither  by  any  wild  rumor, 
or  the  talk  of  the  last  tonguey  speaker,  breaking 
away  from  all  restraint,  throwing  overboard  all 
convictions,  rushing  into  the  wildest  excesses,  think- 
ing at  any  hour  to  inaugurate  a  reign  of  universal 
well-being.  The  most  unfortunate  and  perplexing 
feature  of  the  situation  is  that  the  "Intellectuals," 
the  men  who  should  be  their  leaders,  are  proving  so 
incompetent.  The  conditions  under  which  they 
have  lived  in  the  past  have  so  embittered  and 
narrowed  them,  or  they  are  such  wild  theorists, 
that  they  are  fiercely  impatient  of  one  another  and 
are  regardless  of  any  confusion  or  destruction  their 
leadership  or  their  teachings  may  produce.  It  is 
not  strange  that  many  outsiders  and  well-wishers 
in  other  lands  fear  that  Russia,  now  advanced  to 
parleying  and  something  of  intimacy  with  the  Ger- 
mans, will  not  only  break  away  from  the  Allies,  but 
will  inaugurate  by  this  upheaval  an  outbreak  of 
socialism  which  will  convulse  Europe,  if  it  does  not 
overthrow  our  civilization. 

It  is  worth  while  to  remind  ourselves  that  there 
are  two  elements  in  the  situation  which  may  be 
counted  upon  to  arrest  the  destructive  forces. 

The  first  is  the  fact  that  the  Russians  have  no 
political  sense.  They  approach  a  political  or  social 
condition  with  a  hard  and  fast  theory,  with  little 
regard  to  history  or  experience.  Free  institutions 
as  they  now  exist  are  the  result  of  more  than  a 
thousand  years  of  Anglo-Saxon  development.  They 
have  been  built  up,  apart  at  a  time,  upon  the  founda- 
tion of  victories  won  by  struggles  carried  on  often 
through  long  periods  and  many  a  personal  sacrifice. 
The  method  is  characteristic  of  the  Anglo-Saxon 
and  makes  England  the  mother  of  free  institutions 
and  the  teacher  and  inspirer  of  would-be  free  peoples. 
America,  her  daughter,  driven  to  separation  by  a 
German  king  on  the  English  throne,  broadened  the 
foundations  and  amplified  the  institutions  of  her 
inheritance,  and  has  become  the  accepted  interpreter 
of  them  to  the  world  now  fast  coming  under  their 
influence.     This  history  the  Russian  leaders  repu- 


diate or  ignore.  They  will  have  all  or  nothing. 
Liberty  for  Russia  must  descend  upon  her  like 
Athene  for  the  Greeks,  armed  and  panoplied,  as 
complete  for  dominion  and  permanence  as  she  is 
ideally  beautiful  in  form  and  thought. 

Some  years  ago,  at  a  time  when  all  eyes  were 
turned  to  Russia  because  of  the  signs  of  her  political 
and  social  awakening,  William  T.  Stead,  the  editor 
of  the  English  "Review  of  Reviews"  and  a  pro- 
nounced Russophile,  went  to  Russia  for  a  year's 
study  of  the  situation.  He  was  then  at  the  height 
of  his  own  influential  career  as  a  guide  of  English 
and  American  thought  and  he  had  the  heartiest 
welcome  and  access  to  men  of  every  class.  He  came 
home  at  the  end  of  the  year  utterly  disheartened. 
He  found  the  same  doctrinaire  impatience  among  all 
who  might  be  looked  to  as  leaders  in  the  new  day. 
It  culminated  for  him  in  a  conversation  with  the 
owner  of  a  great  manufactory  in  the  neighborhood 
of  St.  Petersburg,  a  man  of  much  influence  because 
of  his  wealth,  his  character  and  his  progressive 
opinions.  When,  after  drawing  from  him  a  full 
account  of  the  Russian  situation  and  his  views  as 
to  the  future  and  the  needful  changes  to  insure  it, 
his  visitor  replied,  pointing  out  that  England  had 
won  her  liberties  by  being  always  willing  to  accept  a 
half -loaf  when  the  whole  was  not  attainable,  and 
then  to  move  forward  step  by  step,  the  slow  but  sure 
process  through  a  thousand  years,  the  Russian 
exclaimed,  "A  half  loaf  for  Russia?  Never!  Do 
you  suppose  we  can  wait  a  thousand  years?  We 
mean  to  have  the  whole  loaf  now!"  This  was  the 
method  of  the  French  Revolution  of  1793.  It 
wrought  wild  confusion.  It  plunged  all  Europe 
into  war.  It  gave  place  to  a  military  dictator,  and 
only  after  more  than  a  hundred  years  j  resulted  for 
France,  even  since  this  war  began,  in  a  genuine 
representative  Republic.  History  is  not  likely  to 
reverse  herself. 

The  second  important  consideration  is  this:  The 
Russian  leaders  having  proceeded  at  once  to  make 
approaches  to  Germany,  have  staked  their  all  on  that 
move.  They  have  engaged  in  a  contest  in  which 
their  adversary  has  both  overmastering  power  and 
skill.  And  they  cannot  turn  back.  They  hoped  for 
immediate  fellowship  and  support  from  the  Socialists 
in  that  country.  But  no  Government  has  such  reason 
to  fear  socialism  among  its  own  people,  or  who  main- 
tains such  strong  measures  to  control  them,  as  the  Ger- 
man. If,  therefore,  Germany  secures  the  defection  of 
Russia  from  the  Allies,  having  already  secured  an 
armistice,  it  will  inevitably  result  in  the  encircling  of 
Russia  with  a  wall,  and  planting  in  Russia  an  effective 
influence  that  will  quickly  arrest  further  socialistic 
development  or,  if  need  be,  utterly  crush  it,  at  least 
for  the  time  being.  In  either  case  it  will  put  a  stop 
to  its  having  power  to  inspire  the  socialistic  move- 
ment elsewhere. 

We  may  be  unable  to  forecast  the  future.  Much 
is  certainly  "on  the  knees  of  the  gods."  We  hold 
fast  the  faith  that  God  is  in  His  heaven,  and,  in 
His  time  and  way,  we  shall  see  that  it  is  well  with 
the  world,  despite  the  price  that  is  to  be  paid. 
But  in  the  present  emergency  we  may  comfort  our- 
selves with  the  thought  that  headlong  and  even 
headless  revolution  in  Russia  does  not  mean  anarchy 
and  the  upheaval  of  human  society  in  the  rest  of  the 
world.  The  world-wide  response  to  President  Wil- 
son's address  to  Congress  and  the  temper  of  the 
armies  bear  witness  to  this. 
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THE  WORLD  THINKS  ON  PEACE  AND  FIGHTS 

IN  WAR. 

It  is  a  significant  fact,  that,  notwithstanding  a 
ban  is  placed  upon  ultra-pacifist  discussion  of  war's 
end,  a  wide  consideration  of  the  elements  of  the 
permanent  peace  to  come  is  going  on  all  the  time. 
The  President's  message  of  this  week  and  the  re- 
statement of  the  terms  of  peace  by  the  Allies  are  a 
demonstration  of  this  truth,  for  nothing  can  be  clearer 
than  that  the  terms  of  immediate  peace  wait  upon 
conditions  favorable  to  an  ultimate  peace.  The 
leaders  of  thought  in  the  war  against  Germany  hold 
that  these  conditions  compel  a  present  continuance 
of  the  conflict.  But  the  chief  significance  of  all 
expression,  at  the  present  time,  as  we  behold  it, 
is  that  the  stupendous  problem  of  lasting  peace  is 
taking  hold  of  the  mind  of  the  world.  For  it  is  a 
problem  of  enormous  magnitude,  involving  or 
comprising,  questions  not  only  of  international 
agreements  but  of  forms  of  Government  and  the 
physical  agencies  of  war  itself. 

Albert  Bushnell  Hart,  Professor  of  Government, 
Harvard  University,  writing  under  the  title  "Rocky 
Road  to  Permanent  Peace,"  in  the  New  York 
"Times   Magazine,"   Jan.    6   1918,   says: 

"The  stumbling  block,  recognized  by  all  who 
consider  the  question,  is  how  to  compel  nations  to 
accept  facts  and  definitions  of  international  law 
and  principles  which  they  think  unfavorable  to 
themselves;  and  still  more  how  to  prevent  an  am- 
bitious and  heavily-armed  nation  from  taking  the 
law  into  its  own  hands.  The  idea  of  international 
enforcement  is  to  be  found  in  most  of  the  plans  for 
general  peace  put  forward  during  the  last  three 
centuries;  but  the  present  war  has  accented  the 
difficulty  of  dealing  with  a  determined  and  desperate 
nation." 

It  will  be  recalled  that  President  Wilson  in  one  of 
his  addresses  said,  in  substance,  that  the  whole 
matter  centred  largely  around  the  question  of  dis- 
armament. In  other  words,  if  the  nations  can  be 
brought  to  a  condition  when  they  no  longer  have 
the  power  to  make  war,  then  the  future  of  the  world 
may  be  rested  upon  the  triumph  of  a  continuance 
of  peace  by  agreements.  And  the  physical  facts 
of  modern  warfare  indicate  the  futility  of  any  nation 
attempting  through  the  long  years  necessary,  and 
the  tremendous  cost,  of  re-arming  itself,  in  the  face 
of  an  overwhelming  sentiment  for  world  peace.  The 
writer  declares  that  all  nations  avow  they  are  fighting 
for  a  permanent  peace.  And  he  does  not  except 
Germany.  The  phrase  expressing  a  chief  difficulty 
"how  to  prevent  an  ambitious  and  heavily-armed 
nation  from  taking  the  law  into  its  own  hands,"  be- 
comes pointless  if  we  could  behold  complete  dis- 
armament once  in  existence.  And  the  President's 
thought  seems  to  set  this  condition  before  every  other. 
The  leagues  to  enforce  peace,  the  projected  interna- 
tional police,  would  not  be  necessary  if  the  instru- 
mentalities of  Force  were  no  longer  in  existence. 

It  is  often  pointed  out  that  half  a  dozen  of  the 
great  nations  hold  the  destinies  of  the  world  in  their 
own  hands;  that  the  cost  and  engineries  of  modern 
war  forever  place  small  States  at  their  mercy,  tend- 
ing to  compel  them  to  enter  federations  and  groups 
for  their  own  protection.  And  yet  as  this  writer 
points  out,  "All  the  schemes  of  world  peace  so  far 
lack  flexibility,  adaptation  to  the  irregular  growth 
of  the  world."  But  what  would  there  be  to  fear 
from  unarmed  savages,  or  weak  and  small  though 


expanding  nations,  or  between  great  nations  once 
a  state  of  complete  disarmament  were  established? 
It  is  not  conceivable  that  the  bow  and  arrow,  the 
sling  shot,  and  battering  ram,  would  come  into  a  sort 
of  spontaneous  use.  They  could  hardly  make 
headway  against  the  cities  of  to-day.  And  standing 
armies  would  be  useless  without  arms.  Democracy, 
we  know,  means  that  the  boundaries  of  all  future 
States  and  federations  depend  upon  the  consent  of 
the  governed — a  consent  now  prevented  by  military 
ruie.  And  disarmament  would  seem  to  compel 
arbitration,  since  there  would  be  no  other  way.  In 
fact,  if  the  imagination  could  conceive  of  such  a 
state,  the  world  would  be  born  anew. 

It  seems  idle  to  dwell  upon  these  considerations — 
and  yet  it  must  be  remembered  that  the  Gordian 
knot  was  never  untied,  the  threads  were  cut.  What 
would  follow  if  on  a  day  set  in  1918,  this  war  could 
be  ended  by  an  agreement  to  disband  all  armies  and 
destroy  all  armaments?  Would  other  wars  follow? 
Or  would  the  "voices  of  humanity"  bring  concord 
and  harmony  to  all  the  earth,  and  governments  take 
on  the  form,  extent  and  principles  which  the  peoples 
wish  them  to  have?  All  over  the  world  the  senti- 
ment grows  into  law  that  the  manufacture,  sale  and 
use  of  intoxicants  shall  cease.  Could  not  the  manu- 
facture of  explosives,  of  dynamite  as  a  type  term, 
be  prohibited  by  law,  after  peace  comes  by  dis- 
armament, as  well  as  alcohol?  Has  not  the  personal 
duel  been  done  away  with  by  law?  Is  it  more 
respectable  to  kill  by  millions  than  by  single  persons  ? 
Suppose  that  this  one  condition  precedent  to  per- 
manent peace,  disarmament,  were  by  agreement  and 
act  made  a  fact,  now  in  this  year?  In  ending  future 
wars  it  would  certainly  end  this  one!  Suppose,  in 
simple  words,  all  nations  on  a  given  day  were  to 
scrap  heap  all  the  hideous  engineries  and  quit,  just 
destroy  their  arms  and  go  home — what  would  be  the 
result?  Certainly  the  example  of  the  mockery  of 
war  as  Lloyd  George  suggests  cannot  be  made  more 
impressive  by  continuance.  One  thing  seems  reason- 
able, once  such  a  state  of  war-impotency  were  in 
existence,  if  the  nations  could  not  then  be  trusted 
to  "get  together,"  to  settle  individually  with  kings 
and  emperors,  and  military  classes,  to  make  out  of 
a  new  sense  of  justice  reparation  and  restitution,  then 
they  still  need  education;  and  despite  their  assevera- 
tions, all,  that  they  fight  for  lasting  peace  they  can- 
not be  absolved  of  war  spirit  for  war's  sake.  Why 
not  put  it  up  squarely  to  Germany,  will  you  enter 
now  into  an  agreement  to,  on  a  given  day  set,  com- 
pletely disarm,  and  this  as  a  precedent  to  all  future 
"agreements?" 

In  that  beautiful  poem  "The  Arsenal  at  Spring- 
field," Longfellow  wrote: 

Were  half  the  power  that  fills  the  world  with  terror," 

Were  half  the  wealth  bestowed  on  camps  and  courts, 

Given  to  redeem  the  human  mind  from  error, 
There  were  no  need  of  arsenals  and  forts. 

Yet  such  is  the  condition  of  the  world  to-day  that 
the  words  of  Shakespeare,  in  Richard  III,  stand  out 
as  a  command  to  some  of  the  greatest  minds  of  the 
several  States: 

Cheerly  on,  courageous  friends  1 
To  reap  the  harvest  of  perpetual  peace 
By  this  one  bloody  trial  of  sharp  war. 

Ex-President  Taft  sees  the  human  mind  in  error 
in  Germany,  and  a  certain  voluntary  organization 
offers  a  prize  of  a  thousand  dollars  for  the  best 
method  of  getting  the  aims  and  sentiments  of  Presi- 
dent Wilson  before  the  common  people  of  Germany. 
And  so  we  recur  to  our  original  thought  that  while 
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an  ultra  pacifism,  if  we  may  so  term  it,  is  adjudged 
of  no  use  to  any  nation  at  this  time,  felt  to  be  even 
harmful,  the  larger  question  of  the  ultimate  end  of  a 
triumph  at  arms  does  constantly  engage  the  best 
minds  everywhere.  And  in  any  event  the  fact  is 
hopeful.  For  surely  the  future  should  not  stand 
above  the  g  ave  of  this  awful  war  and  ask,  as  in 
Southey's  poem,   "Battle  of  Blenheim": 

"But  what  good  came  of  it  at  last?" 

Quoth  little  Petcrkin. 
"Why  that,  I  cannot  tell."  said  he; 

"But  t'was  a  famous  victory." 


THE  MEASURE  OF  SACRIFICE  IN 
HUMAN  SERVICE. 

As  the  rushing  waters  of  human  thought  flow 
toward  the  great  unknown  which  awaits  mankind, 
some  strange  ideas  come  to  the  surface.  Many, 
we  are  convinced,  will  suffer  the  fate  of  Burns's 
"snowflake  on  the  river — a  moment  white,  then  gone 
forever."  But  whether  they  live  or  die,  the  ideas 
of  this  perturbed  time  are  a  part  of  our  life  as  a 
people;  and  are  interwoven  with  our  own  destiny,  and 
all  destiny.  Forgotten,  perchance,  to-morrow,  the 
thought  of  to-day  is  intense,  earnest,  absorbing. 
We  are  finding  ourselves,  though  often  we  know  it 
not.  We  are  appraising  our  resources — of  the  flesh 
and  of  the  spirit.  We  are  measuring  our  energies, 
for  conflict  and  for  calm.  We  are  testing  our 
Government,  by  its  intent  as  well  as  content.  And 
the  fleeting  observations  of  our  influential  citizens 
become  important  objects  of  our  consideration. 

The  Editor  of  the  "Youth's  Companion,"  that 
household  treasure  of  so  many  generations,  in  an 
interview  given  in  Washington  the  other  dajr,  is 
reported  to  have  made  the  following  interesting 
declarations.     He  said: 

"The  greatest  task  we  have  in  the  United  States  is 
to  teach  the  growing  generation  the  necessity  of 
unselfishness.  College  men  possess  this  virtue  more 
than  any  other  class  of  our  people.  It  is  unfortunate 
that  the  young  men  in  business  and  the  industries 
who  have  not  been  fortunate  enough  to  have  a 
college  training  are  for  the  most  part  bent  upon 
'getting  it.'  In  other  words,  they  are  selfish  and 
have  no  other  thought  than  accumulating  worldly 
goods.  It  is  largely  different  with  college  men. 
The  latter  will  put  away  their  own  fortunes  in  the 
greater  call  of  patriotism  without  a  murmur.  If  we 
are  to  survive  as  a  nation  we  must  learn  to  be  un- 
selfish." 

In  justice  to  this  eminent  teacher  of  the  youth  of 
our  land,  for  his  paper  has  a  peculiar  and  prominent 
place  among  our  boys'  journals,  we  must  wish  that 
this  statement  could  have  been  amplified,  for,  as  it 
stands,  it  seems  to  contain  a  distinction  which  could 
hardly  have  been  intended.  When  one  of  our  con- 
scripts goes  into  the  ranks  he  gives  his  all  without 
reference  to  his  previous  training  or  future  prospects. 
And  no  one  can  give  more  than  another  when  he 
gives  life  itself.  And  we  do  not  mean  that  under 
ordinary  conditions  one  life  is  not  of  more  worth 
to  the  community,  to  mankind,  than  another. 
The  genius  is  worth  more  than  the  dullard.  The 
ambitious  man  has  greater  potential  value  than  the 
slothful  one.  And  it  may  even  be  said  that  in  the 
uneven  fortunes  which  sorround  us,  into  which  we 
are  born,  the  man  who  has  wealth  of  intellect  or  of 
worldly  goods  has  more  power  for  good,  than  another 
has  who  is  without  them.  But  unselfish  giving  at 
"the  greater  call  of  patriotism"Lis  not  measured  by 
these  conditions,  but  by  the  inner  spirit  of  the  in- 
dividual who  makes  the  sacrifice,  and  we  feel  it 


would  be  very  hard  to  show  that  in  this  any  one 
class  of  our  young  men  who  have  gone  forth  at  the 
behest  of  the  Government  did  so  more  willingly  than 
another.  Surely  as  a  people  we  must  now  make  no 
invidious  distinctions.  They  are  all  "our  boys" — 
dedicated  to  the  cause,  noble  in  their  devotion,  splen- 
did in  their  sacrifice,  whether  they  come  from  farm 
or  factory,  from  school  or  shop  or  store.  And  in 
their  magnificent  abnegation  to  the  needs  of  the 
Government  that  has  drafted  them,  it  may  well  be 
they  are  the  teachers  rather  than  the  taught. 

The  underlying  idea  of  the  interview  that  the 
college  bred  man  is  of  more  relative  value  in  the 
real  forces  that  move  the  world  forward,  than  the 
worker,  the  man  of  business,  the  man  of  means, 
"bent  upon  getting  'it'  "  is,  of  course,  subject  to 
debate.  B*ut  just  as  the  question  of  the  value  of  a 
college  education  to  a  man  in  business  has  never 
been  definitely  settled  as  against  the  self-made,  self- 
taught,  man,  so  a  college  education  can  never  be 
said  to  measure,  or  especially  to  induce,  "unselfish- 
ness." There  is  bred  in  the  atmosphere  of  a  uni- 
versity an  enthusiasm  for  ideals,  a  desire  for  a  career 
in  science,  letters  and  art,  perhaps  a  warmth  of 
emulation  for  heroic  deeds  and  accomplishments,  but 
these  are  too  often  selfish  rather  than  the  opposite .  And 
ideas  born  of  hard  knocks  are  often  of  more  value 
than  roseate  ideals.  The  boy  who  tills  the  farm 
while  his  brother  uses  up  all  the  patrimony  going 
away  "to  school"  can  hardly  fail  to  appreciate  true 
sacrifice,  though  the  other  may.  Millions  of  men 
in  toil  and  trade  give  their  all  to  their  families. 
Thousands  of  young  women  grow  old  in  the  home 
caring  for  aged  parents  while  the  brothers  seek  ad- 
venture on  land  or  sea,  become  soldiers  of  fortune, 
even  seek  the  armies  and  navies  of  the  world  for  fame 
and  glory.  When  the  editor  of  this  famous  New 
England  journal  undertakes  to  find  in  educational 
pursuits  the  teaching-essence  of  true  "unselfish- 
ness" he  should  recall  the  famous  Brook  Farm  ex- 
periment, wherein  Emerson,  Hawthorne,  Margaret 
Fuller  and  other  intellectuals,  of  an  earlier  day, 
undertook  to  demonstrate  that  the  duty  of  every  man 
and  woman  to  our  common  kind  is  to  do  his  share  of 
the  dull  drudgery  of  the  world — that  he  must,  in  a 
sense,  produce  cabbages  as  well  as  ideas,  give  up  a 
part  of  the  pleasure  of  pure  thought  to  the  pain  of 
physical  labor. 

But  the  chief  fault  in  the  philosophy  set  forth  in 
this  interview  is  not  in  these  comparative  estimates. 
It  is  in  an  apparent  failure  to  appreciate  the  service- 
value  of  commercial  pursuits  and  that  business  men 
and  men  of  wealth  do  now  feel  their  responsibilities 
to  industrial  progress,  employees'  rights,  and  the 
public  welfare,  more  than  ever  before,  and  are  not 
merely  "getting  'it'  "  in  selfishness  and  greed.  No 
less  a  current  investigator  and  writer  than  Ida  Tar- 
bell  has  shown  in  a  recent  book  that  "safety  first"  in 
industrial  enterprise  was  accepted  first  by  the  em- 
ployer, and  in  some  instances  tardily,  evenhostiley, 
received  by  the  employee.  The  very  issues  of  this 
fateful  day  show  that  the  business  man  becomes  a 
burden  bearer  with  a  full  realization  of  the  call  of 
patriotism.  No  one  should  discountenance  the 
value  of  an  education.  But  "unselfishness"  is  born  of 
the  heart  rather  than  the  head.  And  it  was  never 
more  wrong  than  now  to  echo  this  old  and  pernicious 
error  that  there  is  something  markedly  selfish  in 
"business."  We  are  indebted  to  our  school-men. 
But  the  long  list   of  illustrious   names   who   have 
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crystallized  thought  into  enduring  form  in  inventions 
and  commercial  agencies  that  minister  to  our  daily 
needs  and  advancement  are  benefactors.  And  we 
should  honor  them.  And  above  all  we  should  set 
our  young  men  on  the  right  road  by  teaching  them 
the  value  that  lies  in  service,  which  is  indeed  true 
sacrifice. 

"Labor,  all  labor,  is  noble  and  holy." 


THE  CONSERVATION  OF  IDEAS:  CITIZEN 
AND  STATE. 

Correspondents  writing  of  conditions  in  Russia, 
under  the  present  revolutionary  upheaval,   tell  of 
certain  operations  in  industry  and  certain  function- 
ings  in  government  that  go  on  automatically  in  the 
absence  of  authority  and  security.     It  is  much  like 
a  machine   running   on  its  own  momentum.     Life 
must   go    on;   social   relations    cannot   be   escaped; 
exchange,  by  some  means,  cannot  be  avoided.     The 
underlying  truth  is  that  so-called  civilization  pos- 
sesses certain  assets  in  modes  of  living  which  are  so 
valuable   that   they   cannot   be    discarded   even   in 
revolution.     Interrupted,  disordered,  impeded,  they 
tend  to  restore  themselves  at  the  first  opportunity, 
because  they  are  necessary,  and   because  they  are 
the  result  of  long  growth.     They  so  fit  into  the 
scheme  of  things  that  nothing  can  take  their  place. 
Economics,     politics,     government,     cannot    annul 
them.     They  are  natural  and  fundamental.     Thus, 
in  an  exigency,  the  complicated  machinery  of  modern 
exchange  may  reduce  to  simple  barter — it  is  still 
exchange;  toil  for  toil,   goods  for  goods.     Human 
relations  may,  therefore,  change,  but  certain  prin- 
ciples and  ideas,  certain  ways  of  doing  things,  certain 
processes  and  possessions  in  thought,   continue  to 
exist.     Evolution  in  progress  that  reaches  to  a  full 
development   can   never   be   lost,   no   matter   what 
happens.     In    the   marvellous    accomplishments    of 
man  in  the  world  there  are  few  really  lost  arts,  and 
it  is  probable  that  these  would  be  found  to  be  super- 
seded if  they  were  rediscovered.     The  chief  aim  of 
mankind  should  be  to  preserve  the  even  momentum 
of  advancement. 

And  this  is  why  ideas  often  possess  a  greater  value 
than  ideals.  The  old  common  sense  advice  to  "let 
well  enough  alone"  expresses  the  thought.  Once 
an  idea  becomes  a  fact,  condition,  or  principle,  it  is 
a  foundation  to  build  upon.  The  ideal  gleams  in 
the  distance,  it  allures  and  leads,  but  we  live  upon 
what  we  have.  We  shall  not  stand  still.  There  is 
an  inner  urge  that  moves  us  on.  But  in  every  ad- 
venture into  the  unknown  we  should  still  know  the 
way  back.  To  cut  off  our  lines  of  communica- 
tion is  to  invite  defeat  and  disorder.  We  shall  never 
become  lost  if  we  bark  the  trees  on  our  way  out.  And 
if  we  sacrifice  our  ideas  for  our  ideals  we  are  under- 
mining our  own  salvation.  We  do  "rise  on  stepping 
stones  of  our  dead  selves  to  nobler  things,"  but 
growth  is  an  orderly  progression,  it  is  seldom  a  sudden 
transformation.  To  leave  the  "outworn  shell" 
before  we  are  ready  for  the  new  life,  is  death.  To 
adopt  an  untried  theory,  is  a  leap  in  the  dark.  To 
a  man  floundering  in  the  sea,  in  danger  of  death, 
any  floating  wreckage  is  welcome,  but  a  wise  man 
does  not  set  sail  in  a  coccle  shell.  A  business  man 
who  buys  every  new  thing  on  the  market,  and  never 
"takes  stock,"  is  an  enemy  to  himself  and  a  danger 
to  the  community.  A  rebellion  that  succeeds  is  a 
revolution  because  it  is  an  evolution.  A  statesman 
who  deals  in  expediency,  is  selling  short.     To  risk 


a  government  on  a  bridge  made  of  iridescent  theories 
is  like  running  a  ten  ton  truck  upon  a  rainbow. 

The  annual  calendar  is  useful  because  it  compels 
us  to  look  backward  as  well  as  forward.  It  measures 
conservation  by  affording  us  an  opportunity  to  ascer- 
tain what  has  been  conserved.  And  it  was  never 
more  helpful  than  now.  As  we  attempt  to  sum  up 
the  year's  accomplishments,  we  discover  that  one  of 
our  chief  assets  in  all  departments  of  life  and  effort  is 
change.  We  find  ourselves  in  the  midst  of  a  varied 
and  complicated  experimentalism.  We  have  made 
"conservation"  a  shibboleth  and  an  inspiration,  and 
yet  we  appear  to  be  conserving  everything  but  the 
old  way  of  doing  things.  With  epicurean  appetite 
we  gormandize  upon  theories  and  ideals,  apparently 
disdaining  the  common  meat  and  wine  of  a  citizen- 
ship it  has  taken  us  a  hundred  and  fifty  years  to 
produce  and  perfect.  We  have  grown  so  thrifty  in 
saving  the  new  ideas  that  we  are  scattering  the  old 
ones  like  drunken  sailors  throwing  good  money  into 
a  dust  heap. 

"Nothing  is  the  same;  nothing  will  be  the  same" 
— we  say  it  over  and  over,  with  all  the  complacency 
of  a  May  morning.  Billions  on  billions,  on  the  theory 
that  "we  never  miss  the  water  till  the  well  runs  dry." 
What  does  our  national  balance  sheet  say,  not  in 
money,  but  in  ideas?  We  have  a  great  work  to  do 
next  year,  and  the  next,  who  knows?  It  is  a 
government  undertaking.  Its  proportions  are  un- 
exampled; its  possible  good  is  immeasurable.  What, 
or  who,  is  to  perform  this  work,  the  old  republic  or 
a  new,  the  old  man  or  a  new?  What  are  its  instru- 
ments and  agencies,  the  old  institutions,  ideas,  meth- 
ods, laws,  economies,  resources,  and  powers,  or  new 
ones — the  eagle's  wings  or  the  fledgeling's?  "Busi- 
ness" is  the  tool  of  trade.  Is  it  to  be  wielded  by  old 
hands  or  new,  by  hands  skilled  in  practice,  or  hands 
stuffed  with  theory?  Are  we  trying,  in  all  the 
endeavor  of  the  time,  to  conserve  anything  as  it  is 
or  as  it  was?  And  can  we  live  in  the  old  house 
while  we  are  building  the  new  on  the  same  site? 
Just  what  is  there  left  that  is  sacred?  These  are 
not  idle  questions — far  from  it.  The  year  witnesses 
the  largest  crop  of  ideals  raised  in  the  history  of  the 
nation.  No  doubt  many  new  inventions  have  been 
made.  No  doubt  science,  literature,  art,  have 
brought  forth  good  fruits.  No  doubt  there  have  been 
ministries  of  toil  and  marvels  of  production.  But  in 
the  exaltation  of  spirit  in  a  cause  of  splendid  shining, 
are  we  treasuring  these  up  at  their  worth?  Are  we 
holding  fast  to  the  old  treasures  of  our  civics  and 
civilization  while  we  crusade  for  the  new?  Are  we 
taking  stock  of  our  staying  qualities,  are  we  con- 
serving our  essential  strength,  are  we  husbanding 
our  inherent  resources,  that  we  fail  not,  however 
arduous  the  task,  however  long  the  way?  Are  we 
forgetting  what  is,  in  our  zeal  for  what  is  to  be? 

There  is  something  greater  than  conservation;  it  is 
preservation.  One  is  for  to-day,  the  other  is  for  to- 
morrow. The  governmental  idea  embodied  in  our 
Republic  we  believe  to  be  the  most  valuable  posses- 
sion in  the  world  of  to-day.  The  citizen  of  the 
United  States  is  the  greatest  figure  in  the  history  of 
nations.  Heretofore  the  two  have  reacted  upon  each 
other  to  the  good  of  the  whole  human  race.  Hith- 
erto they  have  existed  in  the  most  perfect  equilibrium 
ever  known  among  men.  Are  they  so  to-day?  As 
representatives  of  freedom  they  are  perfected  ideas — 
and  hence  are  themselves  ideals.  Without  chauvin- 
ism, we  all  believe  so,  at  any  rate.     We  would  not 
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exchange  with  man  or  nation  anywhere.  And  there 
is  no  power  can  undo  us  in  these  things  but  our  own. 
Are  we  preserving  this  man  and  this  government 
as  we  move  forward  in  the  world  undertaking? 

Shall  we  not  benefit  ourselves  by  thinking  deeply  at 
this  day  on  these  things?  In  the  perilous  times 
afloat,  ought  we  not  to  take  stock  often? — not  of 
what  we  are  doing  alone,  but  of  what  we  are.  This 
free  citizen,  as  he  stood  erect  in  the  free  airs  of  en- 
deavor, this  political  sculptor  as  he  carved  out  his 
government  in  the  image  of  himself,  is  he  not  the 
proper  object  of  our  first  and  highest  solicitude,  is 
he  not  an  asset  of  pure  gold,  is  he  not  the  conserva- 
tion of  everything  in  his  own  preservation  ?  Think — 
in  the  rapid  swirling  changes  of  the  year,  is  he  the 
same?  Does  he  plant  his  feet  firmly  upon  the  foot- 
stool of  his  Government  and  sit  in  the  throne  of  his 
inalienable  rights  and  liberties,  in  the  "seat  of  the 
mighty"?  Does  he?  And  if  he  does,  will  not  all 
the  rest  follow  ? 


THE  MOTOR  CAR  AS  A  RAILWAY  AID. 

This  has  been  the  annual  "Show"  week  in  the 
automobile  trade,  and  as  folks  always  like  to  be 
where  folks  are  and  public  entertainments  seem 
never  to  lose  their  drawing  power  in  this  great  city, 
the  attendance  was  fairly  large,  although  any  user 
or  expectant  purchaser  could  find  the  same  mer- 
chandise, without  an  admission  fee,  by  visiting  the 
stores  in  the  motor  section.  This  is  true  of  the  so- 
called  pleasure  car,  which  to  most  persons  is  all  that 
is  suggested  by  the  word  "automobile;"  the  com- 
mercial or  goods  car,  on  the  contrary,  is  not  pushed 
before  the  eyes  of  the  general  public,  being  relegated 
to  the  basement  or  similar  unattractive  places  when 
included  in  exhibitions,  and  not  much  housed  in 
stores  with  large  windows  and  in  costly  localities. 
The  pleasure  car  is  advertised,  for  the  benefit  of 
competing  dealers  and  makers;  the  utility  car  is 
not  largely  advertised,  yet  is  the  one  which  for  the 
general  benefit  most  needs  pushing.  It  offers  now 
a  larger  potential  assurance  of  service  than  ever 
before,  and  the  value  of  that  assurance  was  never  so 
great  as  now. 

Nearly  two  months  ago,  the  head  of  the  Highways 
Transportation  Committee  of  the  Council  of  National 
Defense  outlined  a  plan  to  supplement  the  present 
means  of  carrying  by  utilizing  motor  trucks.  A 
truck  train  was  to  start  soon  from  the  Middle  West 
to  the  Eastern  Coast.  It  was  to  be  made  up  of  27 
cargo  trucks,  2  gasolene  tank  trucks,  1  baggage  and 
ration  truck,  1  rolling  kitchen,  1  light  repair  truck, 
1  officers'  car,  and  2  motorcycles,  under  the  direction 
of  1  lieutenant  and  76  men,  to  represent  the  standard 
army  truck  train  at  the  front,  with  each  truck  carry- 
ing three  tons  of  cargo.  Such  a  train  of  30  war 
trucks  and  some  subordinates  did  leave  Detroit 
about  the  middle  of  December  and  reached  Baltimore 
on  the  28th,  completing  a  600-mile  journey  at  an 
average  of  50  miles  a  day  for  the  actual  running- 
time.  It  experienced  temperatures  as  low  as  minus 
8,  with  driving  rains  and  snowdrifts  almost  as  high 
as  the  loaded  trucks,  but  had  no  considerable  mis- 
hap except  that  a  collision  with  a  railroad  train  near 
Detroit  wrecked  one  truck  and  killed  one  man. 

The  trucks  themselves  were  on  their  way  to  actual 
service,  and  had  to  be  taken  in  some  manner  to  the 
coast.  A  40-ton  freight  car  could  receive  only  two 
of  them,  so  that  in  the  reported  contemplation,  by 
the  Quartermaster's  Department,  of  sending  under 


their  own  power  30,000  war  trucks  it  was  figured  that 
this  plan  of  having  them  transport  themselves  across 
the  country  would  release  17,250  freight  cars  for 
other  service  and  relieve  the  railroads  of  the  equiva- 
lent of  600,000  tons  of  haul,  incidentally,  also,  taking 
along  to  the  coast  60,000  tons  of  Government  material 
and,  as  further  incidental,  giving  opportunity  for 
practical  training  of  drivers  and  other  helpers.  We 
need  not  too  captiously  figure  upon  these  expecta- 
tions. Even  if  they  are  somewhat  discounted,  it  is 
evident  that  the  horse  could  not  be  so  much  as  seri- 
ously thought  of  in  connection  with  such  a  journey 
as  this  caravan  of  trucks  has  actually  made,  and  that 
no  horse  could  cover  50  miles  a  day  continuously 
with  any  proportionate  load  and  in  good  weather. 

In  normal  times,  in  favorable  seasons  and  weather, 
and  over  surfaces  better  than  the  average,  the  faith- 
ful horse  is  utterly  distanced  by  the  motor  vehicle 
as  a  carrier.  The  latter  occupies  less  space,  does  not 
block  the  way  by  falling  down,  does  not  weary, 
may  be  worked  almost  continuously  without  involv- 
ing cruelty,  has  a  speed  capacity  far  surpassing  the 
horse,  and  can  haul  loads  easily  which  the  animal 
could  hardly  start.  When  the  loads  are  considerable 
and  the  service  required  is  heavy,  the  draught 
animal  is  utterly  outclassed,  under  favorable  condi- 
tions; and  when  winter  comes,  not  necessarily  such 
an  unprecedented  winter  as  we  have  had  thus  far 
in  this  season,  but  a  fairly  moderate  winter,  the 
difference  is  emphasized.  In  bitter  cold  and  with 
surfaces  iced  over,  the  motor  truck  may  gasp  more 
than  usual  but  it  is  not  stalled;  it  goes  on,  and  stolidly 
performs  its  job.  Test  this  by  the  work  of  delivering 
coal,  for  instance,  when  coal  can  be  had  in  such 
conditions  as  have  prevailed  here  for  the  past  fort- 
night. 

One  motor  company  caps  an  advertisement  in  this 
"Show"  time  by  declaring  that  its  particular  valve- 
gear  is  chiefly  or  largely  responsible  for  the  service 
of  the  "tank"  at  the  western  army  front.  Whether 
this  overstates  does  not  greatly  matter  now;  what 
great  and  strange  work  that  war  monster  wrought  we 
know,  and  the  monster  is  a  product  of  the  gasolene 
car,  being  an  adaptation  of  the  tractor  which  per- 
formed tasks  in  agriculture  in  our  Western  country 
before  the  war. 

Another  motor  concern  claims  that  in  the  last 
13  months  one  of  its  cars  has  made  a  daily  average 
of  237  miles,  carrying  heavy  loads  of  newspapers 
between  two  cities  in  California,  and  never  once 
missing  its  daily  stunt.  Another  concern  proudly 
exhibits  a  small  truck  which  is  claimed  to  have  taken 
a  ton  of  canned  goods  from  New  York  to  Atlanta, 
exchanging  that  there  for  a  ton  of  other  merchandise; 
to  have  taken  that  ton  to  Jacksonville,  Florida, 
exchanging  it  there  for  a  ton  of  rosin  which  it  has 
now  brought  back  to  New  York,  having  made  the 
round  journey  of  2,500  miles  within  a  month  and 
without  mishap  or  interruption.  So  many  records 
of  successful  hauls  by  motor,  and  covering  service 
uninterrupted  through  so  many  years,  are  available, 
that  there  seems  no  reason  for  doubting  these  recent 
claims. 

Let  us  turn  aside  a  moment  for  another  view,  in 
the  line  of  visions,  if  we  so  consider  it.  A  writer 
in  the  December  issue  of  "The  Railroad  Man's 
Magazine"  announces  what  he  calls  "the  engagement 
of  Miss  Motor-truck  to  Mr.  Railroad;"  the  bride,  he 
says,  "is  a  daughter  of  the  gasoline  engine,  and  the 
groom  has  a  long  line  of  ancestors  with  superheated 
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steam  coursing  through  every  vein  and  artery." 
Dropping  metaphors,  the  notion  is  that  motor  trucks 
capable  of  running  on  ordinary  highways  and  rail- 
road tracks  interchangeably  are  in  the  near  future 
to  be  put  on  the  market.  The  farmer,  says  this 
article,  "will  mount  his  load  of  hay  and  motor  to  the 
nearest  span  of  tracks;  he  will  mount  the  rails  and 
ride  to  town  on  his  load."  An  accompanying  pic- 
ture shows  him  doing  so,  while  a  train  is  moving 
behind  him  on  the  same  line  of  rails.  Motor-driven 
cars  for  inspection  service  are  no  novelty  on  railroads, 
and  the  proposition  is  to  have  a  wheel  with  a  flanged 
rim  to  fit  the  rail  and  another  face  of  a  larger  di- 
ameter to  run  on  the  highway.  Such  a  truck  could 
easily  do  20  miles  an  hour  or  more  on  the  rails;  and 
while  there  might  be  some  problems  in  arranging  for 
readily  passing  from  road  to  rail  and  back  again, 
there  is  no  insurmountable  mechanical  difficulty  nor 
would  the  making  of  a  time  schedule  so  as  to  avoid 
interference  be  impossible.  This  writer  speaks  con- 
fidently, declaring  that  the  problem  will  surely 
come  forward  and  be  solved,  also  that  "already  some 
of  the  railroad  officials  are  dreaming  about  the  mat- 
ter. .  .  a  few  laws  may  have  to  be  changed  and 
a  few  inventions  made,  but  legislators  can  make  the 
laws  and  inventors  will  find  a  way  to  make  the 
inventions." 

This  is  only  a  reversion,  for  one  of  the  first  notions 
about  a  railroad  was  that  it  was  to  be  just  an  im- 
proved highway,  upon  which  each  citizen  was  to 
drive  his  own  vehicle.  Of  course,  that  was  a  con- 
ception at  whose  feebleness  we  might  now  smile. 
Upon  such  a  plan,  the  greatest  of  inventions  ever 
contributory  to  human  progress  could  have  developed 
little  country  and  would  have  never  passed  beyond 
triviality;  yet  a  rail  line  merely  adds  a  less-resistant 
surface  to  a  road  which  has  been  artificially  leveled 
and  straightened,  and  even  if  we  refuse  to  admit  the 
feasibility  of  running  the  same  vehicle  on  the  im- 
proved highway  and  what  we  still  call  the  common 
one,  the  latter  may  feed  and  supplement  the  rail  as  it 
has  not  yet  done. 

The  railroad  transports;  it  does  not  itself  produce. 
It  carries,  but  its  load  must  be  brought  to  it.  The 
lake  is  its  feeder;  so  is  the  navigable  river;  so  is  the 
electric  line  in  some  degree  ;  but  the  common  high- 
way must  remain  its  principal  servitor.  The  recent 
sending  of  coal  through  the  under-river  tubes  con- 
structed with  no  thought  of  anything  but  easy  and 
quick  passenger  travel  was  an  object-lesson,  feasible 
because  those  lines  reach  from  surface  to  surface;  but 
there  are  other  and  longer  lines  on  the  surface  not 
yet  utilized  for  freight,  namely,  the  electric  lines. 
They  could  be  so  utilized,  without  doubt,  and  a 
news  dispatch,  some  seven  weeks  ago,  reported 
that  a  meeting  had  been  held  in  Chicago  by  repre- 
sentatives of  a  score  of  electric  suburban  lines  at 
which  a  decision  was  reached,  "to  form  through 
lines  to  relieve  the  freight  congestion  in  the  Chicago 
district  and  enter  into  competition  with  the  steam 
roads;"  through  cars  were  to  be  put  on  for  the  first 
time,  the  account  said,  and  fast  freight  service  in 
carload  and  less  was  to  be  established  between 
Chicago  and  several  other  cities  as  far  off  as  Indian- 
apolis. 

Not  to  pursue  the  subject  further  at  this  time,  it  is 
already  certain  that  the  motor  truck  or  commercial 
car  (a  construction  readily  variable  to  suit  many 
different  purposes)  is  capable  of  an  expanding 
influence   upon   transportation.     It   has  really   not 


more  than  begun  its  work.  It  has  demonstrated 
ability,  not  yet  measured  it.  And  if  we  exercise  our 
business  imaginations  a  little  we  can  take  encourage- 
ment in  this  time  of  great  trouble,  for  necessity  will 
continue  parent  of  inventions,  asking  of  us  only 
faith  and  energy. 


FAILURES  IN  1917. 

The  record  of  mercantile  failures  for  1917  is  a 
notably  favorable  one,  as  would  be  expected  in  a 
year  of  such  activity  and  high  prices.  As  indicating 
the  satisfactory  character  of  the  monthly  exhibits  all 
through  1917,  it  should  be  sufficient  to  point  out 
that  in  every  instance  the  number  of  insolvents  was 
smaller  than  for  the  corresponding  periods  of  either 
of  the  three  preceding  years.  The  same  statement, 
furthermore,  applies  quite  generally  to  the  comparison 
with  1913  and  1912  and  in  several  cases  the  number 
is  even  less  than  in  1911.  The  volume  of  liabilities, 
also,  although  in  one  or  two  periods  rising  above  the 
totals  of  a  year  ago,  was  as  a  rule  well  below  1916, 
and  in  the  grand  aggregate  quite  a  little  smaller. 
Moreoever,  contrast  with  1915,  1914  and  1913  is 
most  favorable  to  the  current  exhibit,  and  in  only 
one  year  of  the  preceding  decade  (1909)  did  both  the 
number  of  disasters  and  the  total  of  debts  strike  a 
lower  level  than  is  recorded  by  this  latest  annual 
statement.  Another  encouraging  feature  of  the  1917 
exhibit  has  been  the  tendency  toward  contraction  in 
number  of  insolvencies  as  the  year  advanced,  the 
first  quarter  furnishing  the  heaviest  total  and  the  last 
the  lightest. 

Large  failures  (those  for  $100,000  or  more)  while 
running  ahead  of  1916  in  most  months,  were  in  no 
important  sense  a  controlling  feature  of  the  year. 
These  totaled  250,  covering  indebtedness  of  $81,- 
861,018  against  216  and  $66,507,589  a  year  earlier, 
331  and  $122,739,907  in  1915  and  409  and  $210,715,- 
947  in  1914.  Of  the  large  failures  of  the  year  147 
for  $43,435,232  were  in  the  manufacturing  section 
against  116  for  $29,257,548  in  1916  and  163  for  $58,- 
700,533  in  1915.  In  the  trading  division  the  number 
in  each  of  the  last  two  years  was  almost  identical — 53 
comparing  with  54 — yet  the  1917  liabilities,  at 
$13,678,534,  were  not  only  smaller  than  those  for 
1916  but  well  below  the  average  and  actually  the 
lightest  for  the  twelve  months'  period  since  1907. 
On  the  other  hand,  however,  there  were,  among 
brokers,  transporters,  &c,  a  number  of  defaults  of 
unusual  size  in  Illinois,  Washington  and  New  York 
in  the  first  quarter,  and  in  the  last  named  State  in 
July  and  August,  serving  to  swell  liabilities  much 
above  normal;  and  in  consequence  the  result  in  this 
group  for  the  full  year  at  50  and  $24,747,252  is 
less  favorable  than  in  1916,  and  as  regards  amount 
of  indebtedness  is  found  to  be  only  a  little  more 
favorable  than  in  1915.  Of  notably  large  failures — 
those  for  $1,000,000  or  over — very  few  have  been 
reported,  and  the  largest  of  these  is  a  manufacturing 
concern  in  Connecticut.  Segregating  the  failures  for 
$100,000  or  over  into  classes  we  have  the  following 
exhibit  for  1917  and  1916: 

LARGE  FAILURES  IN  1917  AND  1916. 


January  . 
February 
March 


First  quarter  1917_ 
do  1916. 


Manufacturing 


No.  Liabilities. 


$2,598,940 
3,570.257 
4,521,344 


35  S10.690.541 
33  11,050,739 


Trading. 


No.   Liabilities 


51,965,063 

1,168,085 

020,045 


$3,75  4,993 
4,806,004 


Brokers,  &c. 


No.  Liabilities. 


$2,908,782 
4,080,733 
2,758,667 


$9,754,182 
3,857,011 
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April. 
May  . 
Jun6  . 


Manufacturing 


No.  XAabtlities. 


Second  quarter  1917 37 

do  1!H0 24 


First  half-year  1917. 
do  1916. 


July 

August 

September  . 


Third  quarter  1917. 
do  191G. 


October  ... 
November  . 
December.. 


Fourth  quarter  1917. 
do  1916. 


Second  half-year  1917. 
do  1916. 


Total  year  1917 147 

do       1916 116 


18,974,623 
1,625,869 
6,624,910 


$12,125,402 
(6,061.752 


(22,815,943 

16,102,491 


$2,372, 157 
4,357,029 
2,874,517 


$9,004,003 
8, 499, 099 


$3,287,435 
4,264,463 
3,463,388 


811,015,286 
4,655,958 


$20,619,289 
13,155,057 


$43,435,232    53 
29,257,548    54 


Trading. 


No.   Liabilities. 


(841,866 

900,432 
274,504 


$2,070, S01 
(4.611,426 


(5,831,794 

9,478,029 


$1,940,287 
1,061,537 
1,161,200 


$4,153,090 
3,069,462 


$940,000 
1,649,000 
1,104,650 


S3, 093,650 
1,920,109 


$7,846,740 
4,989,571 


$13,678,534  50 
14,467,600  46 


Brokers,    &c 


No.  Laibllltlcs. 


$630,472 
2~,2~8~1~,654 


$2,911,528 
$6,933,956 


$12,665,701 
10,790,926 


$4,381 ,286 

4,026,879 

901,352 


$9,309,517 
3,022,524 


$1,034,912 

384,050 

1,352,459 


$2,772,027 
8,968,991 


$12,081,544 
11,991,515 


$24,747,252 
22,782,441 


The  very  favorable  situation  indicated  above  is 
found  by  analysis  of  the  detailed  returns  to  have  been 
more  or  less  of  a  feature  in  almost  all  sections  of  the 
country.  In  practically  every  group  into  which 
the  returns  are  segregated  the  number  of  commercial 
casualties  in  the  year  were  much  less  than  in  1916, 
the  only  exception  being  the  Western  division — 
Montana,  Idaho,  Colorado,  &c. — where  423  concerns 
succumbed  in  each  year.  Incidentally,  it  is  to  be 
noted  that  decreases  were  particularly  heavy  in  the 
Middle  Atlantic,  South  Atlantic  and  South  Central 
groups  of  States.  In  the  matter  of  liabilities,  more- 
over, the  South  Central  section  stands  out  most 
prominently  in  the  extent  of  improvement  in  1917. 
That  division,  made  up  of  the  States  of  Tennessee, 
Alabama,  Kentucky,  Mississippi,  Arkansas,  Okla- 
homa, Louisiana  and  Texas,  showed  a  decline  from 
28^  million  dollars  in  1916  to  13^8  millions  in  the 
late  year;  in  the  decrease  of  15  millions  every  State 
but  Kentucky  shared,  though  the  two  first  named  in 
greatest  degree.  The  feature  of  the  returns  from 
New  England  is  a  marked  increase  in  liabilities  in 
Connecticut,  the  outcome  of  the  failure  of  the  manu- 
facturing corporation  already  referred  to.  An  aug- 
mentation of  bl/2  millions  in  the  indebtedness  of  the 
Middle  Atlantic  finds  explanation  in  the  result  in 
New  York.  The  showing  among  traders  here  is 
especially  good.  The  South  Atlantic  division  ex- 
hibits a  moderate  drop  in  the  aggregate  of  liabilities, 
shared  in  by  most  of  the  States,  and  the  same  is 
true  of  the  Central  East  and  Central  West.  On 
the  Pacific  Coast,  on  the  other  hand,  due  to  an 
unusually  heavy  volume  of  debts  among  brokers,  &c, 
in  Washington  and  Oregon,  the  liabilities  are  some 
33^  millions  greater  than  in  1916.  The  Western 
division  shows  a  marked  contraction  in  debts,  the 
total  dropping  from  8%  million  dollars  to  2^g  mill- 
ions, with  4%  millions  of  the  decrease  in  Colorado, 
the  most  important  State,  commercially,  in  the 
group. 

Messrs.  R.  G.  Dun  &  Co.'s  compilation  makes 
the  number  of  failures  in  1917  in  the  United  States 
13,855  with  indebtedness  of  $182,441,371,  this 
contrasting  with  16,993  and  $196,212,256  in  the 
preceding  year,  22,156  and  $302,286,148  two  years 
earlier,  18,280  and  $357,908,859  in  1914  and  16,037 
and  $272,672,288  in  1913.  Beside  being  the  most 
favorable  as  regards  number  of  defaults  since  1911, 
the  current  exhibit  is  the  best  since  1909  in  the  matter 
of  indebtedness  covered,  and  on  numerous  occasions 
prior  thereto  the  1917  total  was  exceeded.  The 
failures  situation,  quarter  by  quarter,  the  last  two 
years  is  indicated  in  the  following  compilation: 


FAILURES  BY   QUARTERS. 


-1917- 


-1916- 


Average 
No.  Liabilities.  Liability. 
5,387  $61,492,746  $11,415 
49,748,675  12,110 
3,755  43,345.286  11,543 
3,743       41,625,549     11,120 


Average 
No.        Liabilities.  Liability. 

First   quarter.. 3,937     (52,307,099  (13,287 

Second  quarter.. 3,551       42,414,257      11,944 

Third    quarter 3,219       47,228,682     14,530 

Fourth  quarter 3,118       40,491,333     12,986 

Total  year 13,855  $182,441,371  $13,168     16,993  $196,212,256  $11,547 

The  foregoing  indicates  clearly  that  as  the  year 
advanced  the  situation,  as  far  as  number  is  concerned, 
steadily  improved,  and  that  the  liabilities  in  the 
final  quarter  of  the  year,  at  403^  million  dollars, 
were  not  only  much  below  the  average  for  such  a 
period,  but  the  smallest  recorded  for  any  three- 
month  period  since  July-Sept.  1911.  The  total 
for  the  second  half  of  the  year,  moreover,  was  7 
million  dollars  less  than  for  the  first  six  months. 
Nor  are  other  facts  lacking  to  accentuate  the  favor- 
able nature  of  the  1917  exhibit.  In  a  rapidly  grow- 
ing country  like  the  United  States,  there  is  a  steady 
increase  in  the  number  of  firms  in  business,  con- 
sequently the  relation  the  mercantile  casualties  bear 
to  the  total  of  going  concerns  is  a  somewhat  important 
element  in  the  situation.  The  fact,  therefore,  that 
the  ratio  of  failures  to  number  in  business  in  1917 
was  represented  by  only  0.80% — a  percentage 
lower  than  in  a  long  period  of  years,  except  only 
1906,  comparing  with  0.99%  the  previous  year, 
1.32%  in  1915  and  an  average  of  0.95%  for  the  20 
years,  1897  to  1916  inclusive — simply  goes  to  confirm 
what  has  already  been  said. 

Passing  to  a  review  of  the  failures  statement,  as 
classified  by  branches  of  trade,  we  would  draw 
attention  to  the  especially  good  showing  made  in 
the  closing  month  of  the  year.  Not  only  was  the 
number  of  commercial  defaults  in  December  the 
smallest  for  that  month  in  over  a  decade,  but  the 
same  remark  applies  with  equal  force  to  the  sum  of 
the  liabilities,  and  it  is  interesting  to  note  that  the 
exhibit  made  in  trading  lines  was  distinctly  satis- 
factory. For  the  full  year,  also,  the  trading  division 
furnishes  clear  evidence  that  extremely  high  prices, 
which  under  other  conditions  might  have  spelled 
disaster,  have  caused  no  weakening  of  our  sound 
economic  condition.  Scarcity  of  some  commodities, 
such  as  coal,  oil  and  sugar,  however,  have  in  sections 
been  the  cause  of  suffering  and  hardship.  Every 
branch  of  business  but  one  included  in  the  trading 
group  shows  fewer  insolvencies  in  1917  than  in  the 
previous  year  and  diminished  liabilities  were  quite 
the  rule.  The  aggregate  trading  liabilities  of  the 
year,  at  $70,116,669,  were  2034  millions  under 
those  of  1916;  compared  with  1915  they  record  a 
diminution  of  80  million  dollars. 

In  the  manufacturing  section  the  number  of 
insolvencies  was  appreciably  under  1916  and  the 
smallest  since  1911,  but,  due  to  an  augmentation  in 
the  debts  in  such  lines  as  lumber,  machinery  and 
tools  and  miscellaneous,  aggregate  indebtedness  for 
the  twelve  months  at  $79,543,507  was  over  6H 
million  dollars  greater  than  in  the  previous  year. 
With  that  exception,  the  exhibit  is  the  best  since 
1909.  Brokerage,  &c,  failures  were  also  much  below 
the  preceding  year,  as  regard  number, but  liabilities 
showed  a  slight  expansion,  explainable  by  the  un- 
usual size  of  a  few  disasters  in  Washington  and 
Oregon.  Banking  insolvencies,  too,  were  fewer  than 
in  1916,  but  liabilities  were  considerably  greater. 
It  is  to  be  noted,  however,  that  the  closing  of  financial 
institutions  in  Florida,  Illinois  and  Washington 
accounted  for  $14,908,000  of  indebtedness  or  barely 
3}/2  millions  less  than  the  total  reported  for  the 
whole  country.     Failures  totals  for  the  last  three 
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years  as  segregated  by  Messrs.  R.  G.  Dun  &  Co. 
follow: 


TOTAL  FAILURES. 


Number. 

Liabilities. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

Manufacturing..   — 
Trading 

3,691 

9,430 

734 

4,196 

11,923 

874 

5,116 

16,030 

1,010 

S79.543.507 
70,116,669 
32,781,195 

$72,999,580 
91,373,828 
31,838, 84S 

$112,026,484 
150.233.647 

Other 

40.026,017 

Total 

13,855 
42 

16,993 
50 

22,156 
133 

$182,441,371 
18,451,964 

$196,212,256 
10,396,779 

.$302,286,148 
37,223,235 

17,043 

22,289 

S200.893.335 

§206,609,035 

$339,509,383 

The  compilation  of  failures  in  the  Dominion  of 
Canada  for  1917  testifies  indubitably  to  the  excellent 
mercantile  situation  of  our  northern  neighbor.  In 
no  year  since  1903  has  there  been  so  favorable  a 
showing  as  regards  number  of  defaults,  while  the  total 
of  liabilities  fell  very  materially  under  the  totals  for 
either  of  the  three  preceding  years.  The  insolvencies 
numbered  but  1,097  with  indebtedness  of  only  $18,- 
241,465,  this  comparing  with  1,685  and  $25,069,534 
in  the  previous  year  and  2,661  and  $41,162,321  in 
1915.  Failures  were  less  numerous  in  all  the 
provinces  except  Newfoundland.  As  regards  liabil- 
ities the  most  favorable  showing  by  contrast  with  a 
year  ago  was  in  Ontario,  Manitoba  and  Alberta. 
The  improvement  in  1917,  furthermore,  extended  to 
each  of  the  three  groups  into  which  the  failures  are 
segregated.  Manufacturing  reverses  contributed 
only  $7,455,094  against  $8,796,646  in  1916  and 
$13,877,414  in  1915,  with  lumber  interests,  cottons 
and  glass  especially  well  situated.  Trading  insol- 
vencies accounted  for  only  $8,417,239  against  $12,- 
290,368  and  $21,696,890  respectively  in  the  two 
preceding  years,  foodstuffs  lines  and  hotels  and 
restaurants  reflecting  the  greatest  measure  of  im- 
provement. Agents,  brokers,  &c,  defaults  covered 
debts  of  but  $2,369,132  against  $3,982,520  and  $5,- 
588,017.  Not  since  1910  have  there  been  any 
banking  insolvencies  worthy  of  mention  and  in 
1917  as  in  1916  there  was  complete  freedom  there- 
from. 


RAILROAD  GROSS  EARNINGS  FOR  DECEMBER. 
From  our  preliminary  tabulation  to-day  for  De- 
cember, it  is  evident  that  the  exhibit  of  railroad 
earnings  for  the  closing  month  of  1917  is  going  to 
reveal  much  the  same  characteristics  as  have  the 
other  months  of  the  year.  The  ratio  of  improve- 
ment, however,  in  gross  receipts  (it  is  too  early  yet 
to  have  any  figures  of  expenses  or  net  earnings)  it 
seems,  will  be  smaller,  and  a  number  of  roads  will  be 
distinguished  for  losses.  The  vast  majority  of  the 
roads  continue  to  make  gains,  even  though  of 
diminished  amount,  but  there  are  some  instances — 
not  very  numerous — where  the  reverse  is  true.  These 
exceptions  are  to  be  ascribed  in  the  main  to  the 
smaller  grain  movement  and  the  shrinkage  in  the 
cotton  movement.  The  falling  off  in  these  items  of 
traffic  has  left  its  mark  in  reduced  gross  earnings  in 
the  case  of  such  roads  as  move  a  preponderating 
amount  of  such  traffic  and  have  been  unable  to  offset 
these  losses  in  their  entirety  by  gains  in  merchandise 
and  miscellaneous  traffic;  general  trade  and  business 
continuing  good  and  active.  Thus,  the  Great 
Northern  falls  behind  in  amount  of  $412,716  and  the 
Chicago  Great  Western  in  amount  of  $119,163;  while 
the  Canadian  Northern  reports  a  decrease  of  $212,200 
and  the  Mobile  &  Ohio  a  decrease  of  $105,264.  It  is 
fair  to  presume  that  the  first  three  of  these  suffered 
from  a  dimunition  in  the  grain  traffic  and  the  latter 
from  a  contraction  in  the  cotton  movement.  On 
the  other  hand,  such  roads  as  the  Southern  Railway 


indicate  by  the  extent  of  their  gain  that  activity  in 
industrial  progress  continues  unabated,  and  is  the 
controlling  factor  in  affecting  the  course  of  earnings 
in  all  but  a  limited  number  of  cases. 

Our  table,  as  a  whole,  records  a  gain  over  the 
corresponding  month  last  year  of  $2,980,483,  or 
4.13%.  Comparison  is,  of  course,  with  pretty  good 
figures  the  previous  year.  In  December  1916  the 
increase  was  not  large  or  striking,  amounting  to  only 
$3,091,289,  or  4.11%;  though  at  that  time  the 
amount  was  somewhat  reduced  by  the  circumstance 
that  December  1916  had  five  Sundays  (the  same  as 
December  1917)  but  in  December  1915  the  improve- 
ment was  of  large  proportions,  the  aggregate  increase 
on  the  roads  then  reporting  reaching  $20,778,954, 
or  32.81%.  Naturally,  after  such  a  splendid  show- 
ing for  1915  the  further  improvement  in  1916  and 
1917  was  of  only  moderate  extent.  On  the  other 
hand  the  large  increase  in  1915  followed  a  heavy 
reduction  in  1914,  and  also  a  small  decrease  in  1913. 
In  December  1914  our  early  table  showed  $14,- 
638,740  decrease,  or  17.51%,  and  the  statement  for 
1913  registered  $3,022,036  decrease,  or  3.86%. 
Prior  to  1913  the  record  was  one  of  continuous  im- 
provement, excepting  only  1907,  when  the  panic  of 
that  year  intervened  and  caused  a  setback  as  will 
appear  from  the  following: 


December. 


Year. 


1896... 
1897.-- 
1898... 
1899.-- 
1900 ... 
1901-.. 
1902... 
1903  .  _  . 
1904... 
1905... 
1906  ... 
1907... 
1908... 
1009... 
1910--. 
1911--. 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 


Roads 


130 
133 
129 
113 
101 
99 
80 
71 
67 
57 
65 
61 
49 
50 
49 
52 
44 
44 
49 
46 
43 
35 


Mileage. 


Year       Year       In- 
Given.    Preced.  cr'se 


Miles . 


93.075 
99,418 
96,285 
98,508 
96.447 
103,496 
100,638 
89,278 
84,143 
81,238 
95,936 
88,234 
74,744 
86,137 
88,359 
90,576 
87,174 
90,622 
93.956 

91 ,878 
85,392 
85,618 


Miles. 


92,282 
98,122 
95,191 
96,637 
93.002 
100.694 
98,801 
87,067 
82,607 
79,804 
93.553 
87,046 
73,180 
84,391 
85,852 
89,193 
84.845 
88,941 
92,479 
90.037 
83,543 
80,252 


0.86 
1.32 


.54 
.86 
76 
2.55 
1.27 
2.14 
1.90 
2.90 
1.57 
2.62 
1.88 
1.60 
2.04 
2.21 
0.47 


Gross  Earnings. 


Year 
Given. 


40,895,711 
50.020,193 
49,630,312 
55.557,813 
59,606,431 
64,922,983 
70.769,049 
61,868,261 
59,429,656 
62,469,679 
83,796,332 
69,070.466 
52,154,203 
67,096,709 
68,146,990 
71,109,323 
76,694,747 
76,376,380 
68,986,422 
84,094,552 
78,334.912 
75,144,823 


Year 
Preceding. 


41,791,251 
44,542,149 
46,474,701 
51,661,909 
54,271.094 
62, 104, 'I  If, 
64,416,412 
59,114,002 
55,069,547 
57,027.847 
79,327,117 
72,163,205 
49,474,321 
63,209,729 
62,782,122 
69,326,828 
69,003,277 
79,398,416 
83,625.162 
63,315,598 
75,242,723 
72,164,340 


Increase  (4-) 

or 
Dec  ease  ( — ). 


+  5 
+  3 
+  3 
+  5 
+  2 
+  6 
+  2 
+  4 
+  5 
+  4 
— 3 
+  2 
+  3 
+  5 
+  1 
+  7 
— 3 
—14 
+  20 
+  3 
+  2 


895,540 
478,044 
155,611 
895,904 
335,337 
818,037 
,352,637 
,754,259 
,360,109 
441,832 
469,215 
092,739 
,679,882 
,886,980 
364,874 
782,495 
691,470 
022,036 
,638,740 
,778,954 
.091,289 
980,483 


% 


2.14 
2.29 
6.78 
7.54 
9.83 
4.53 
9.85 
4.66 
7.91 
9.54 
5.64 
4.28 
5.42 
6.15 
8.55 
2.57 
11.15 
3.86 
17.51 
32.81 
4.11 
4.13 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations 
of  the  anthracite  coal  roads  are  included  in  this  table.tejJ^^JW;     Ifr  WlC'l* 


With  reference  to  the  fallng  off  in  the  Western 
grain  movement  the  receipt  of  wheat  for  the  four 
weeks  ending  December  29  1917  at  the  primary 
markets  reached  only  15,757,000  bushels,  as  against 
24 , 952,000  bushels  in  tthe  corre- ponding  four  weeks 
of~1916,  and  as  aga  nst  receipts  of  over  three  times 
that  amount  in  1915,  thus  indicating  apparently 
that  wheat  is  being  held  back  on  a  large  scale.  The 
receipts  of  corn  for  the  four  weeks  were  15,440,000 
bushels  in  1917,  against  21,906,000  bushels  in  1916, 
but  the  receipts  of  oats  were  20,032,000  bushels, 
against  15,581,000  bushels  and  of  barley  7,735,000 
bushels,  against  7,553,000  bushels.  Adding  rye, 
aggregate  receipts  for  the  five  cereals  for  the  four 
weeks  in  1917  were  only  61,019,000  bushels,  against 
96,884,000  bushels  in  the  four  weeks  of  1916.  In 
the  following  we  show  the  details  of  the  Western 
grain  movement  in  our  usual  form:  i 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Fou.-wks.  Flour. 

end. Dec. 29.    (bbls.) 

Chicago — 

1917..  772,000 

1916. .  681,000 

Milwaukee — 

1917.-  97,000 

1916-.  98,000 

St.  Louis — 

1917.-  256,000 

1916..  305,000 

Toledo — 

1917..         

1916..         


Wheat, 
{bush.) 

916,000 
3,218,000 

367,000 
836,000 

977,000 
2,230,000 

321,000 
139,000 


Corn, 
(bush.) 

5,804,000 
9,446,000 

938,000 
1,540,000 

1,431,000 
1,705,000 

144,000 
471,000 


Oats, 
(bush. 

8,028.000 
7,593,000 

1,915,000 
1,945,000 

1,682,000 
1,320,000 

343,000 
137,000 


Barley . 
(bush.) 

2,041,000 
2,629,000 

1,613,000 
1,592,000 

54,000 
125,000 


Rye. 
(bush.) 

325,000 
665,000 

348,000 
327,000 

56,000 
60,000 

23,000 
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Four  wks. 
endl)cc.29. 

DltTOlt — 

1917.. 

1016 
Cleveland  - 

1917.. 

1916.. 
Peorta — 

1917.. 

1916.. 
Dulnth — 

1917.. 

1910.. 

Minneapolis- 

1917.. 

1916.. 
Kansas  City- 

1917.. 

1916.. 
Omaha — ■ 

1917.- 

1916.. 


Flow. 

(bbls.) 

39,000 

21 ,000 

75. 000 
97,000 

184,000 
1.55,000 


Wheat. 

(bush.) 

160,000 

92,000 

95,000 
74,000 

387.000 
116.000 

2,853,000 
3,405,000 

7,238,000 
9,593,000 

1,4.53,000 
3,916,000 

990,000 
1,331,000 


('urn . 
(bush.) 

189,000 

■113,000 

16.5,000 
27  I  ,000 

2,236,000 
3,496,000 


20,000 

880.000 
1,168,000 

1  ,660,000 
1,388,000 

1,993,000 
1,688,000 


Oati . 

(hush.) 

282,000 
23,000 

388,000 

276,000 

1.191,000 
862,000 

33.000 
727,000 

2,611.000 
1,497,000 

1.209,000 
371,000 

2,350,000 
830.000 


Barley. 

(bush.) 


9,000 
7,000 

155,000 
332.000 

2.57.000 
698,000 


Rue. 

•I,  I,:,  I,    ) 


6,000 
78,000 

30,000 
31,000 

78,000 
339,000 


3,606,000      1,189,000 
2,170,000         643,000 


15,757.000 
24,950,000 


15,440,000 
21,906,000 


20,032,000 
1.5,581,000 


7,735,000 
7,5.53,000 


2,055,00 
2,143,00 


Total  of  All — 

1917..    1,423,000 
1916..    1,300,000 

In  the  case  of  the  cotton  movement  in  the  South 
the  falling  off  has  been  of  even  more  striking  dimen- 
sions, the  receipts  at  the  Southern  outports  for  the 
even  month  having  been  only  612,115  bales,  against 
760,258  bales  in  1916,  962,606  bales  in  1915,  and 
1,717,102  bales  in  1914.  Shipments  overland  were 
401,246  bales  in  December  1917,  against  358,104 
bales  in  December  1916,  289,120  bales  in  December 
1915,  284,915  bales  in  1914  and  332,438  bales  in 
1913. 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    DECEMBER    FOR 
SIX  YEARS,    1912  TO   1917,   INCLUSIVE. 


Ports. 

December. 

1917. 

1916.     |     1915.     i      1914. 

1913. 

1912. 

Galveston  _ .       bales 

Texas  City,  &c 

New  Orleans..   _    _ 

Mobile 

Pensacola.  &c       ..   . 

Savannah  

Brunswick 

Charleston 

Georgetown. 

Wilmington 

Norfolk        ...___._ 
Newport  News,  &c 

16.5.862 
16,509 

230,243 
6.201 
11.270 
95,353 
10.000 
27,090 

7,119 

41,595 

873 

300,476 
58,«26 

160.004 
13,997 
16,004 
93,168 
16,500 
19,578 

5,8.55 
69,850 

358,571 
72,373 

229,255 
19.217 
10,728 

103.041 
14,500 
28,76.5 
582 
14,691 
87,166 
23,717 

631,815 
88,944 

303.729 

31,067 

9,480 

3.56.159 
39,000 
87,211 

39,152 
93,954 
36,591 

335,951 

103,220 

385,632 

86,776 

28.084 

215,587 

29,700 

53,065 

52,243 

109,726 

19,477 

597,189 

160,989 

268,229 

27,610 

23,425 

154,402 

16,300 

33,156 

51,943 
77,046 
29,551 

Total  .    

612,115 

760,258 

962,606 

1,717,102 

1,419,461 

1.439,840 

Live  stock  receipts  at  the  West  appear  also  to  have 
been  smaller  than  in  the  previous  year.  At  Kansas 
City  it  is  true  11,795  carloads  came  in,  against  9,521 
carloads,  but  at  Omaha  only  9,174  cars  were  re- 
ceived, against  10,169  cars  and  at  Chicago  26,522 
cars,  against  28,212  cars. 

As  far  as  the  separate  roads  are  concerned  the 
Southern  Railway  System  leads  all  others  for  amount 
of  gain  with  an  increase  of  $739,899.  In  the  follow- 
ing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $30,000,  whether  increases  or 
decreases: 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS   IN   DECEMBER- 


Southern  Ry.  System 

Canadian  Pacific 

Illinois  Central 

Missouri  Kan  &  Texas 

Grand  Trunk  (4  roads).. 

Louisville  &  Nashville 

St  Louis  Southwestern 

Texas  &  Pacific 

Denver  &  Rio  Grande 

Minn  St  P  &  S  S  M 

Buffalo  Roch  &  Pittsb... 

Yazoo  &  Miss  Valley 

Minneap  &  St  Louis 

Western  Maryland 


Increases. 


$739 

638 

416 

383 

374 

a236 

188 

158 

149 

135 

127 

61 

58 

58 


899 
000 
;328 
,916 
313 
,610 
,000 
,284 
200 
622 
,248 
847 
968 
,604 


Representing    1 7    roads 

in  our  compilation.. S3, 726, 839 


Great  Northern 

Canadian  Northern 

Chicago  Great  Western. 
Mobile  &  Ohio. 


Decreases. 

$412,716 

212,200 

119,163 

105,264 


Representing     4     roads 

in  our  compilation..  f$849,343 


a  These  figures  are  for  three  weeks  only. 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparison  of  the  earnings  of  leading  roads 
arranged   in    groups: 


EARNINGS 

OF   NORTHWESTERN    AND 

NORTH   PACIFIC   GROUP. 

December. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Canadian  Pac. 
Chic  Gt.  West  * 
DU1SS&  Atl_ 
Great  Northern 
Minn  &  St  La. 
M  StP  &  S  S  M 

S 

12,927  000 

1,337,834 

309,505 

6,587,576 

984,618 

2,539,440 

s 

12,289,000 

1,456,997 

301,781 

7,000,292 

925,650 

2,403,818 

S 

12,705,673 

1,326,884 

278,834 

7,444.091 

973,952 

2,924,271 

$ 
7,443,962 
1,182,153 

199.540 
4,59.5.680 

872,771 
1,982,256 

$ 

11,814,325 

1,187,366 

2.57,470 
5,677,958 

806,533 
2,195.828 

S 

12,219,279 

1,192,315 

246,779 

6,548,454 

840,282 

2,656.210 

Total 

24,68.5.973 

24,377,538 

25,653,708 

16,276.362 

21,939,480 

23,703.319 

EARNINGS  OF  MIDDLE   AND   MIDDLE   WESTERN   GROUP. 

Ill  r,  „il„  r  _ 

1917. 

1916. 

191.5. 

191  1. 

1913. 

1912. 

S 

S 

$ 

$ 

I 

1 

Muff  Roch  Ik  V 

1,299,396 

1,172.148 

1.008. .52.5 

731,897 

842,038 

816,563 

Chic  Ind  A  Lou 

700.732 

705..'!  1 .5 

1   ■  .   150 

474,032 

558,699 

592,913 

Grand    Trunk 

( ;r.i7i(l  Tr  \Y 

5,654,558 

.5,280,245 

4,819,124 

1,087,967 

4,761,352 

4,842,965 

Del  OH  <v  M 

Canada  Atl.J 

Illinois  ( 'cnf  c 

7.119.676 

6,703 

6,076,823 

5,255, 172 

5,840,761 

5.700,980 

Tol  Poor  &  W. 

8105,484 

105,484 

105,631 

88,976 

104,985 

119,7.59 

Tol  St  l,<tW  . 

489,204 

192.773 

515,498 

344,463 

408,350 

378,696 

Western  Md__ 

1,082,167 

1,023.563 

952,747 

640,838 

676,249 

594,827 

Total 

16,457,217 

1.5,482,876 

14,104,598 

11.623.61.5 

13.192,334 

13,046,703 

a  Month  not  reported;  taken  same  as  last  year. 
c  Includes  earnings  of  Indianapolis  Southern. 


EARNINGS  OF 

SOUTHERN   GROUP. 

Decembi  r. 

1917. 

1 9 1 6 . 

1915. 

1914. 

1913. 

1912. 

S 

S                   S 

S 

S 

S 

Ala  N  O  &  T  P 

— 

Ala  &  Vicks. 

208,326 

180.743 

160,909 

135,740 

176,376 

173,881 

Vieks  Sh  &  Pa 

223,1.57 

200.383 

158,264 

119,036 

171.454 

160,857 

Lou  &  Nashv  ft 

(■6,154,450 

5,957,034 

5,154.737 

4,136,922 

5.161,270 

5.054,305 

Mobile  &  Ohio 

1,010,556 

1.115,820 

1,011,468 

878,750 

1,150,967 

1,031.047 

Southern  Rv  1 

(6,287.114 

5,284,248 

6,603,193 

6,223,385 

AlaCrt  Sou.  I 

514.301 

384,304 

509,707 

470,792 

CinN  O&TPJ 

10,006,695 

9,266,796 

{     986,955 

7-54 .248 

973,428 

956,181 

N  O  &  N  E.  I 

1     343,69.5 

29.5,920 

362,582 

316,063 

North'n    Ala  ' 

[       61.518 

47,426 

57,570 

51,045 

Yazoo  &  M  V_ 

1.759,111 

1,697,264    1,368,842 

1,164,459 

1,489.633 

1,146,456 

Total 

19,362 ,295'l8,424,040  16,047,803!l3,201 ,053 

16,656, 18oll5,584,012 

b  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati, 
c  Fourth  week  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


December. 

1917. 

1916. 

1915. 

1914.             1913. 

1912. 

Colorado  &  So 
Denv  &  Rio  Gr 
Mo  Kan  &  T  o 
St  Louis  S  W.- 
Texas &  Pacific 

s 
1 ,666,864 
2,339.200 
4.107,50.5 
1.6.57,000 
2,350,891 

S 
1.644,554 
2,190,000 
3,723,589 
1,469.000 
2,192,607 

S 
1,549,064 
2,009,477 
2,986,986 
1,141.028 
1,943,971 

1,344,3741       953,852 
1,631,485     1,865,909 
2,931,064    2,661,401 
883,387     1,182,663 
1,654,739     1,913,430 

S 
1,412,901 
2,031.602 
2,971.492 
1,281,092 
1,846,993 

Total 

12.121,460 

11,219.750 

9,630,526 

8,445,049     8,577,25.5 

9.544,080 

a  Includes  Texas  Central  &  Wichita  Falls  line. 


We  now  add  our  detailed  statement  for  the  month 
comprising  all  the  roads  that  have  thus  far  sub- 
mitted figures  for  December. 


*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
a  Includes  Iowa  Central. 


GROSS  EARNINGS  AND  MILEAGE 

IN  DECEMBER. 

Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (+)  or 

1917. 

1916. 

Dec.    (— ) 

1917. 

1916. 

Ala  N  O  &  Tex  Pac- 

$ 

$ 

$ 

Ala  &  Vicksburg 

208,326 

186,743 

+21,583 

142 

142 

Vicks  Shrev  &  Pac. 

223,157 

200,383 

4-  22,774 

171 

171 

Ann  Arbor     .        ... 

234,162 

220,673 

+  13,489 

293 

293 

Atlanta  Birm  &  Atl_. 

y249,142 

J/253, 191 

—4,049 

640 

640 

Buff  Roch  &  Pitts 

1,299,396 

1,172,148 

+  127,248 

586 

586 

Canadian  Northern.. 

3,273,200 

3,485,400 

— 212,200 

9,425 

9,296 

Canadian    Pacific 

12,927,000 

12,289,000 

+  638,000 

12,989 

12,921 

Chicago  Great  West.. 

1,337,834 

1,456,997 

—119,163 

1,496 

1,496 

Chic  Ind  &  Louisv 

706,732 

705,315 

+  1,417 

654 

622 

Colorado  &  Southern. 

1,666,864 

1,644,554 

+22.310 

1,840 

1,842 

Denver  &  Rio  Grande 

2,339,200 

2,190,000 

+  149,200 

2,588 

2,577 

Detroit  &  Mackinac 

100,795 

93,798 

+  6,997 

384 

384 

Duluth  So  Sh  &  Atl_. 

309,505 

301,781 

+  7,724 

601 

601 

Georgia  Sou  &  Fla 

310,657 

299,447 

+  11,210 

402 

402 

Grand  Trunk  of  Can] 

Grand  Trunk  West 

5,654,558 

5,280,245 

+374,313 

4,546 

4,533 

Det  Gr  H  &  Milw. 

Canada  Atlantic..] 

Great  Northern . 

6,587,576 

7,000,292 

—412,716 

8.260 

8,170 

Illinois  Central 

7,119,676 

6,703,348 

+416,328 

4,766 

4.767 

Louisville  &  Nashv 

1/4,424,740 

1/4,188,130 

+  236, 61C 

5,070 

5,071 

Mineral    Range 

90,419 

95,858 

— 5.43S 

120 

120 

Minn  &  St  Louis 1 

Iowa  Central J 

984,618 

925,650 

+  58,968 

1,646 

1,646 

Minn  St  P&  SS  M.__ 

2,539,440 

2,403,818 

+  135,622 

4,227 

4,228 

Missouri  Kan  &  Tex  0 

4,107,505 

3,723,589 

+383,916 

3,869 

3,865 

Mobile  &  Ohio.. _    ... 

1,010,556 

1,115,820 

—105,264 

1,160 

1,160 

Nevada-Cal -Oregon  _  _ 

26,851 

25,593 

+  1,258 

275 

275 

Rio  Grande  Southern. 

62,345 

53,064 

+  9,281 

180 

180 

St  Louis  Southwest 

1,657,000 

1,469,000 

+  188, 00C 

1,753 

1,753 

Southern  Ry  System. 

10,006,695 

9,266,796 

+739,899 

7,946 

7,946 

Tenn  Ala  &  Georgia.. 

j/5,501 

t/7,500 

— 1.99S 

98 

95 

Texas  &  Pacific 

2,350,891 

2,192,607 

+  158,284 

1,946 

1,944 

Toledo  St  L  &  West. 

489,204 

492,773 

—3,569 

455 

455 

\V astern  Maryland ._ 

1,082,167 

1,023,563 

+  58,604 

708 

689 

Yazoo  &  Miss  Valley. 

1,759,111 

1,697,264 

+  61,847 

1,382 

1,382 

Total  (35  roads)  _  _  . 

75,144,823 

72,164,340 

+  2,980,483 

80,618 

80,252 

Net  increase  (4.13%). 

a  Includes  Texas  Central  in  both  years. 
y  These  figures  are  for  three  weeks  only. 


RETROSPECT  OF  1917. 

(FIRST  ARTICLE.) 

The  year  1917  marked  the  advent  of  the  United 
States  into  the  great  world  war — against  its  will. 
From  this  there  followed  a  train  of  events  and  cir- 
cumstances which  will  ever  make  the  period  epochal 
in  the  history  of  the  country  and  of  the  world. 

In  any  accurate  and  comprehensive  review  of  the 
twelve  months,  it  is  necessary  to  recall  that  when  the 
year  opened  President  Wilson  was  still  engaged  in 
endeavors  intended  to  bring  about  peace.  But  on  the 
last  day  of  January  Germany  gave  formal  notice  of 
its  decision  to    engage    in    unrestricted   submarine 
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warfare.  This  changed  the  whole  aspect  of  things 
and  every  vision  of  peace  then  faded  away.  The 
reply  of  the  Entente  Powers  to  the  German  peace 
overtures  of  Dec.  12  1916  had  come  at  the  very  close 
of  the  old  year  and  had  embodied  what  was  tanta- 
mount to  a  complete  rejection  by  Great  Britain  and 
her  allies  of  the  German  proposals  looking  to  the 
opening  of  peace  negotiations.  It  remained,  how- 
ever, for  the  joint  reply  of  the  Entente  Powers 
to  the  note  of  President  Wilson  of  Dec.  18  1916  (sug- 
gesting an  exchange  of  views  with  regard  to  peace 
terms)  to  show  how  utterly  hopeless  were  the  chances 
of  bringing  the  two  sides  together.  The  Entente 
countries  displayed  no  hesitancy  about  stating  the 
terms  upon  which  they  would  be  willing  to  consider 
peace  negotiations,  but  they  were  impossible  terms, 
being  in  effect  a  consolidation  of  the  separate  desires 
and  objects  of  each  of  the  Entente  belligerents.  In 
fact,  it  looked  as  if  they  had  been  purposely  com- 
bined to  make  them  more  effective  as  an  indication 
that  the  Allied  Powers  were  not  ready  to  conclude 
peace  upon  any  terms  that  the  Central  Powers  would 
be  willing  to  accept.  The  reply  of  the  Entente  was 
amplified  in  a  note  addressed  by  Arthur  J.  Balfour, 
the  British  Foreign  Minister,  to  the  British  Am- 
bassador to  the  United  States,  Cecil  Spring-Rice, 
dated  Jan.  13  and  delivered  to  our  State  Department 
on  Jan.  17. 

President  Wilson  was  persistent  and  would  not 
relax  his  efforts  on  behalf  of  peace.  On  Jan.  22 
1917  he  appeared  before  the  U.  S.  Senate  and  de- 
livered a  message  in  person  in  which  he  indicated 
conditions  upon  which  he  would  urge  the  United 
States  to  enter  a  world  federation  to  guarantee 
future  peace.  "I  am  proposing,  as  it  were,"  said  the 
President,  "that  the  nations  should  with  one  accord 
adopt  the  doctrine  of  President  Monroe  as  the  doc- 
trine of  the  world — that  no  nation  should  seek  to 
extend  its  policy  over  any  other  nation  or  people, 
but  that  every  people  should  be  left  free  to  determine 
its  own  policy,  its  own  way  of  development  un- 
hindered, unthreatened,  unafraid,  the  little  along 
with  the  great  and  powerful."  In  indicating  the 
nature  of  the  future  peace  that  the  people  of  America 
could  join  in  guaranteeing,  the  President  said  it  must 
first  of  all  be  a  peace  without  victory.  It  is  well  to 
recall  that  declaration  here,  inasmuch  as  at  the  end 
of  the  year  when  the  United  States  was  a  participant 
in  the  European  conflict,  the  President  seemed  to 
change  his  position  in  that  respect  and  to  insist  that 
the  paramount  object  of  the  war  was  to  beat  the 
Germans  on  the  field  of  battle.  Thus  in  his  annual 
message  to  Congress  on  Dec.  4  he  declared  that  "our 
present  and  immediate  task  is  to  win  the  war,  and 
nothing  shall  turn  us  aside  from  it  until  it  is  accom- 
plished." "Those  who  desire  to  bring  about  peace 
before  that  purpose  is  achieved,"  he  added,  "I 
counsel  to  carry  their  advice  elsewhere." 

The  "peace  without  victory"  message  of  January 
was  not  received  with  unqualified  approval  nor  was 
there  unanimity  of  opinion  as  to  the  wisdom  of 
having  the  United  States  participate  in  an  inter- 
national league  for  the  enforcement  of  peace.  All 
these  matters,  however,  dropped  out  of  sight  when 
notice  was  given  on  Jan.  31  to  Secretary  Lansing 
in  Washington  by  Count  von  Bernstorff ,  the  German 
Ambassador,  and  to  U.  S.  Ambassador  Gerard  in 
Berlin  by  the  German  Foreign  Office  of  a  complete 
change  in  Germany's  submarine  policy.  In  his 
letter  to  Secretary  Lansing,  Count  von  Bernstorff 
made  the  President's  message  of  Jan.  22  the  basis 


for  the  seemingly  adroit  assertion  that  it  was  "highly 
gratifying  to  the  Imperial  Government  to  ascertain 
that  the  main  tendencies  of  this  important  statement 
correspond  largely  to  the  desires  and  principles 
professed  by  Germany.  These  principles,"  the 
Count  went  on  to  say,  "especially  include  self- 
government  and  equality  of  rights  for  all  nations. 
Germany  would  be  sincerely  glad  if  in  recognition  of 
this  principle  countries  like  Ireland  and  India,  which 
do  not  enjoy  the  benefits  of  political  independence, 
should  now  obtain  their  freedom."  But  the  gist  of 
the  letter  was  that  Germany,  having  failed  in  her 
peace  overtures,  the  German  Government  was  now 
forced  to  make  new  decisions.  Accordingly  it 
purposed  abandoning  the  rules  of  cruiser  warfare 
in  the  use  of  submarines — these  rules  requiring  that 
merchant  ships  shall  not  be  sunk  without  warning 
and  without  assuring  the  safety  of  passengers  and 
crew — and  would  now  enter  upon  a  course  of  un- 
restricted warfare. 

The  President  acted  promptly  in  response  to  this 
challenge.  On  Feb.  3  he  appeared  before  Congress 
in  joint  session  and  announced  that  he  had  directed 
Secretary  of  State  Lansing  to  make  known  to  the 
German  Ambassador  that  in  view  of  Germany's 
action  diplomatic  relations  between  the  two  coun- 
tries would  be  immediately  terminated.  The  Presi- 
dent, however,  could  not  get  himself  to  relinquish 
the  hope  that  Germany  would  not  go  to  the  lengths 
threatened,  but  would  reconsider  her  action.  This 
hope  found  expression  in  the  closing  paragraphs  of 
his  address,  one  of  which  read  as  follows: 

"Notwithstanding  this  unexpected  action  of  the 
German  Government,  this  sudden  and  deeply  de- 
plorable renunciation  of  its  assurances,  given  this 
Government  at  one  of  the  most  critical  moments  of 
tension  in  the  relations  of  the  two  Governments,  I 
refuse  to  believe  that  it  is  the  intention  of  the  German 
authorities  to  do  in  fact  what  they  have  warned  us 
they  will  feel  at  liberty  to  do.  I  cannot  bring  myself 
to  believe  that  they  will  indeed  pay  no  regard  to  the 
ancient  friendship  between  their  people  and  our  own, 
or  to  the  solemn  obligations  which  have  been  ex- 
changed between  them,  and  destroy  American  ships 
and  take  the  lives  of  American  citizens  in  the  wilfull 
prosecution  of  the  ruthless  naval  program  they  have 
announced  their  intention  to  adopt.  Only  actual 
overt  acts  on  their  part  can  make  me  believe  it 
even  now." 

But  the  President  was  again  disappointed.  The 
rest  of  the  month  Germany  carried  on  ceaseless 
war  against  merchant  ships,  sinking  one  vessel  after 
another  and  the  question  anxiously  considered  was 
whether  any  of  these  constituted  such  an  "overt" 
act  as  would  make  it  necessary  for  the  President 
again  to  appear  before  Congress.  Finally  on  Feb. 
26  he  did  again  address  Congress,  this  time  asking 
it  for  authority  to  use  the  forces  of  the  United  States 
to  protect  American  ships  and  lives  against  attack 
by  German  submarines.  Two  American  vessels  had 
been  sunk.  Even  then  the  President  continued  to 
hope  against  hope,  and  hesitated  about  putting 
the  worst  construction  upon  the  German  acts. 
With  respect  to  the  sinking  of  one  of  the  American 
ships  he  said  the  case  "disclosed  a  ruthlessness 
of  method  which  deserves  great  condemnation,  but 
was  accompanied  by  no  circumstances  which  might 
not  have  been  expected  at  any  time  in  connection 
with  the  use  of  the  submarine  against  merchant- 
men as  the  German  Government  has  used  it." 
Therefore  he  thought  it  could  be  asserted  that  the 
overt  act,  which  he  had  ventured  to  hope  the  Ger- 
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man  Government  would  in  fact  avoid,  had  not 
occurred.  Still  he  felt  that  he  could  not  be  un- 
mindful of  the  fact  that  the  expiration  of  the  term 
of  the  existing  Congress  was  immediately  at  hand 
by  constitutional  limitation  and  that  it  would  in 
all  likelihood  require  an  unusual  length  of  time 
to  assemble  and  organize  the  Congress  which  was 
to  succeed  it.  Accordingly  he  asked  from  Con- 
gress full  and  immediate  assurance  of  the  authority 
which  he  might  need  at  any  moment  to  exercise. 
Since  it  had  unhappily  proved  impossible  to  safe- 
guard the  country's  neutral  rights  by  diplomatic 
means,  there  might  be  no  recourse  but  to  "armed 
neutrality  which  we  shall  know  how  to  maintain 
and  for  which  there  is  abundant  American  prece- 
dent." An  incident  which  created  a  very  unfavor- 
able impression  came  at  the  end  of  this  month  in 
a  revelation  by  the  Associated  Press  that  Germany 
in  planning  unrestricted  submarine  warfare  had, 
the  previous  month,  when  relations  with  the  United 
States  were  still  friendly,  proposed  an  alliance 
with  Mexico  and  Japan  to  make  war  upon  the  United 
States  in  the  event  that  the  latter  should  not  main- 
tain its  policy  of  neutrality  should  Germany  prac- 
tice unrestricted  submarine  warfare. 

The  President's  policy  of  "armed  neutrality"  in 
dealing  with  Germany's  altered  method  of  submarine 
warfare  did  not  prove  successful.  Because  of  the 
obstructive  tactics  of  a  small  minority  in  the  Senate, 
the  President  did  not  get  from  the  old  Congress  the 
authority  which  he  had  asked,  though  he  undertook 
to  arm  outgoing  American  merchant  ships  neverthe- 
less, relying  for  sanction  upon  a  very  old  statute 
which  had  been  forgotten  until  it  was  resurrected. 
He  now  deemed  it  best  to  give  notice  of  the  convening 
of  the  new  Congress,  and  on  March  9  issued  his  pro- 
clamation calling  an  extra  session  for  April  16.  But 
developments  came  so  fast,  owing  to  Germany's 
operations  in  the  destruction  of  American  and  other 
ships  and  the  loss  of  American  lives,  that  on  March  21 
the  President  felt  it  incumbent  to  issue  a  second 
proclamation  setting  forward  by  two  weeks  the  date 
originally  named  for  the  convening  of  the  new  Con- 
gress— that  is,  calling  it  together  now  on  April  2nd. 

In  his  address  at  the  extra  session  the  President 
declared  that  Germany,  in  its  new  submarine  policy, 
had  swept  every  restriction  aside;  "the  present  Ger- 
man submarine  warfare  against  commerce,"  he  as- 
serted, "is  a  warfare  against  mankind.  It  is  war 
against  all  nations."  "Neutrality,"  he  said,  "is  no 
longer  feasible  or  desirable  where  the  peace  of  the 
world  is  involved,  and  the  freedom  of  its  peoples,  and 
the  menace  to  that  peace  and  freedom  lies  in  the  ex- 
istence of  autocratic  governments,  backed  by  organ- 
ized force,  which  is  controlled  wholly  by  their  will, 
not  by  the  will  of  the  people."  The  world,  the  Presi- 
dent said,  must  be  made  safe  for  democracy.  "Its 
peace  must  be  planted  upon  the  tested  foundations  of 
political  liberty.  .  .  .  Right  is  more  precious 
than  peace,  and  we  shall  fight  for  the  things  which  we 
have  always  carried  nearest  our  hearts — for  democ- 
racy, for  the  right  of  those  who  submit  to  authority 
to  have  a  voice  in  their  own  governments,  for  the 
rights  and  liberties  of  small  nations,  for  a  universal 
dominion  of  right  by  such  a  concert  of  free  peoples  as 
shall  bring  peace  and  safety  to  all  nations  and  make 
the  world  itself  at  last  free."  The  entry  of  the 
United  States  into  the  war,  the  President  pointed 
out,  would  involve  practical  co-operation  with  the 
Governments  now  at  war  with  Germany,  including 


the  extension  to  those  Governments  of  the  most  lib- 
eral financial  credits. 

Congress  was  not  slow  to  act  upon  the  suggestion 
of  the  President.  In  the  Senate  the  resolution  de- 
claring that  a  state  of  war  existed  was  passed  on 
April  4  and  in  the  House  it  was  adopted  in  the  early 
morning  hours  of  the  6th  (Good  Friday) .  The  Presi- 
dent gave  it  his  approval  at  1  p.  m.  of  the  latter  day. 
Measures  to  finance  the  war  quickly  followed.  On 
April  11,  the  House  Ways  and  Means  Committee 
favorably  reported  a  bill  embodying  the  Adminis- 
tration's plans  to  that  end.  It  provided  for  the 
issuance  of  $5, 000, 000, 000  of  long-term  bonds  of  the 
United  States  besides  $2,000,000  of  certificates  of 
indebtedness,  both  bearing  not  to  exceed  33^% 
interest.  Not  a  solitary  vote  was  cast  in  either 
house  against  the  bill.  It  became  a  law  on  April  24. 
In  anticipation  of  the  passage  of  the  bill,  $200,000,000 
certificates  of  indebtedness  were  informally  offered 
on  April  21,  and  on  April  24,  when  the  bill  became  a 
law,  they  had  been  so  heavily  oversubscribed  that 
the  Secretary  of  the  Treasury  decided  to  raise  the 
offering  to  $250,000,000.  This  early  issue  of  cer- 
tificates bore  3%  interest,  and  in  May  another  issue 
was  put  out  at  the  same  rate,  but  after  that  there 
was  an  advance  to  3%%  and  later  to  4%.  In 
March  a  $50,000,000  issue  of  certificates  made  under 
another  law  was  put  out  at  2%.  Having  the  pro- 
ceeds of  the  $250,000,000  issue  of  certificates,  the 
Secretary  immediately  began  making  loans  to  the 
Allies,  Great  Britain  getting  $200,000,000  April  25. 
From  this  time  on  the  operation  of  extending  credits 
to  the  Allies  proceeded  apace. 

The  Administration  recognized  that  in  engaging 
in  war  with  Germany  (formal  declaration  of  war 
against  Austria  did  not  come  until  the  following 
December)  the  country  had  entered  upon  no  light 
task.  Accordingly,  plans  for  the  vigorous  prosecu- 
tion of  the  war  were  devised  on  a  comprehensive 
scale.  It  was  recognized  on  the  one  hand  that  in 
view  of  the  destruction  of  ships  by  the  German 
submarines  provision  wofcld  have  to  be  made  for 
turning  out  huge  numbers  of  ships  in  this  country 
with  the  utmost  expedition,  so  as  to  create  an  Ameri- 
can merchant  fleet  of  tremendous  size.  Such  a 
ship-builcling  policy  was  necessary  in  order  that 
needed  supplies  of  foodstuffs,  munitions  and  other 
things  could  be  carried  to  the  Allies  and  also  for  the 
eventual  transport  across  the  ocean  of  our  own  troops. 
These  merchant  ships  were  apart  from  the  additional 
vessels  that  had  to  be  constructed  for  the  navy.  It 
was  also  recognized  that  a  very  large  army  would 
have  to  be  created  in  the  United  States  to  prepare 
against  eventualities  even  though  the  troops  might 
not  all  be  necessary  at  the  outset. 

As  an  indication  of  the  scale  on  which  things  have 
been  planned  we  may  note  that  Congress,  (which 
adjourned  Oct.  6,  after  having  been  in  session  since 
the  previous  April  2),  authorized  appropriations 
aggregating  $18,879,177,015  in  addition  to  contract 
authorizations  of  $2,511,553,925,  making  a  grand 
total  of  appropriations  and  authorizations  of  $21,390,- 
730,940.  Among  the  measures  passed  were  the  War 
Revenue  Bill,  estimated  to  raise  $2,524,870,000  and 
including  a  drastic  scheme  of  war  excess  profits 
taxes  and  an  equally  drastic  schedule  of  surtaxes. 
Another  important  measure  passed  was  the  $11,- 
538,945,460  War  Bond  and  Certificate  Bill.  This 
bill  became  a  law  on  Sept.  24.  The  bill  authorizes 
the    issuance    of    $7,538,945,400    convertible    4% 


Jan.  12  1918.] 


THE  CHRONICLE 


127 


bonds  to  replace  the  $3,000,000  non-taxable  3K% 
issue  authorized  the  previous  April  to  cover  loans  to 
the  Allies  (and  of  which  $2,000,000,000  were  sold 
in  June)  and  to  provide  for  new  Allied  credits  of 
$4,000,000,000.  The  law  also  provides  for  the 
issuance  of  $2,000,000,000  each  of  1-year  Treasury- 
certificates  of  indebtedness  and  5-year  War  Savings 
certificates.  Legislation  for  the  creation  of  a  large 
army,  to  be  sent  abroad,  also  constituted  an  ex- 
tremely important  part  of  the  work  of  Congress. 
Registration  took  place  as  early  as  June  5  under  the 
provisions  of  the  new  Selective  Army  law.  The  law 
applied  to  men  between  the  ages  of  21  and  31  and 
the  final  returns  showed  a  total  registration  of 
9,586,508  men.  Military  camps  were  established 
all  over  the  country  for  the  training  of  these  men, 
and  the  first  call  which  came  in  September  sent 
687,000  of  these  men  to  the  camps. 

On  the  battlefields  of  Europe  the  developments 
were  highly  important.  The  whole  aspect  of  things 
was  changed  by  a  revolutionary  uprising  in  Russia, 
which  came  in  March,  and  which  involved  the  de- 
thronement of  the  Czar.  Complete  disorganization 
of  the  Russian  army  resulted,  though  at  first  the  event 
was  hailed  as  likely  to  bring  closer  co-operation 
with  the  Allies,  since  the  Czar's  Government  had 
been  thought  only  lukewarm,  and  fears  had  existed 
that  it  might  be  inclined  to  make  peace  with  Germany, 
a  fear  for  which  there  was  apparently  very  little  sub- 
stantial basis.  But  the  revolutionists,  who  were  So- 
cialists, permeated  with  wierd  theories,  became  so  in- 
toxicated with  their  new  power  that  they  would  recog- 
nize no  government  authority  whatever.  While 
Alexander  Kerensky  remained  in  control,  there  was 
very  close  harmony  with  the  western  Allies,  but  his 
Government,  because  of  the  opposition  of  the  ex- 
treme Socialists,  did  not  prove  enduring,  and  in 
November  Kerensky  was  overthrown  and  the  Bol- 
sheviki  and  Maximalists  under  Nicolai  Lenine  and 
Leon  Trotzky  succeeded  in  establishing  themselves 
in  control.  As  a  result  of  this  counter-revolution, 
immediate  peace  negotiations  with  Germany  were 
begun.  Worst  of  all,  civil  war  broke  out  all  over 
Russia;  much  blood  was  shed  and  many  excesses  were 
committed.  As  a  matter  of  fact,  the  country  drifted 
into  anarchy.  In  the  peace  negotiations,  however, 
with  Germany,  it  developed  (after  the  close  of  the 
year)  that  Germany  was  not  to  have  its  own  way 
after  all,  and  that  these  Bolsheviki  were  not  yet  pre- 
pared to  accept  any  terms  that  the  Germans  might 
deign  to  offer. 

In  June  the  Russians,  then  under  the  domination 
of  Kerensky,  were  induced  to  begin  an  offensive 
against  the  Austro-German  armies.  The  Russians  at 
that  time  still  occupied  considerable  sections  of  Galicia 
and  Bukowina,  thus  holding  much  enemy  territory. 
In  now  moving  against  the  enemy  they  appeared  to 
have  abundance  of  munitions  and  arms  and  other 
supplies  gathered  during  the  Czar's  regime  in  prepa- 
ration for  such  a  forward  move.  The  complete  dis- 
organization of  the  army,  however,  became  quickly 
apparent,  and  after  a  few  initial  successes  (the  Aus- 
trians  and  Germans  being  evidently  taken  by  sur- 
prise, not  having  expected  the  new  Russian  Govern- 
ment to  engage  in  active  military  operations),  they 
were  quickly  thrown  back.  In  July  the  Russian 
campaign  came  to  an  inglorious  end,  the  German  and 
Austrian  armies  having  had  little  difficulty  in  driving 
them  completely  out  of  the  occupied  sections,  thus 
freeing  Austrian  territory  of  the  Russians.     In  the 


autumn  the  Germans  followed  up  their  advantages 
by  occupying  Riga  and  taking  possession  of  important 
islands  in  the  Gulf  of  Riga.  In  October,  also,  the 
Germans  in  conjunction  with  the  Austrians  began  an 
invasion  of  northern  Italy.  The  Italians  suffered 
an  overwhelming  defeat,  the  Teutonic  forces  taking 
275,000  Italian  prisoners.  British  and  French  troops 
were  then  rushed  into  northern  Italy  to  assist  tn© 
Italians,  and  the  latter,  having  in  the  meantime  re- 
covered from  their  demoralization,  the  German-Aus- 
trian army  was  prevented  from  taking  Venice,  which 
seemed  to  have  been  the  immediate  object  of  the  cam- 
paign. 

Thus  the  larger  military  successes  rested  with  the 
Central  Powers.  But  in  remoter  areas  the  British 
achieved  important  military  successes.  They  cap- 
tured Bagdad  in  March  and  took  Jerusalem  in  De- 
cember. In  Flanders  and  in  France  they  gained 
important  successes.  In  November  the  British 
achieved  on  the  Western  war  front  one  of  the  most 
brilliant  successes  of  the  war.  Without  preliminary 
bombardment  or  artillery  prelude  an  offensive  against 
the  famous  Hindenburg  defense  line,  which  had  been 
deemed  impregnable,  was  begun,  and  the  Germans 
being  taken  completely  by  surprise,  the  move 
jdelded  important  results.  In  the  region  of  Cambrai 
the  wedge  was  driven  in  more  than  6^  miles, 
numerous  towns  and  villages  falling  into  the  hands 
of  the  British.  Sir  Julian  Byng  was  in  command 
of  the  British  troops  and  seems  to  have  been  more 
venturesome  than  circumstances  warranted /with  the 
result  that  later  he  had  to  yield  up  again  a  part  of 
the  conquered  area.  A  statement  issued  by  the 
War  Office  at  London  after  the  close  of  1917  demon- 
strates very  clearly  that  the  British  military  opera- 
tions of  the  year  were  attended  by  no  small  measure 
of  success.  The  London  statement  reports  the  cap- 
tures on  all  fronts  as  numbering  114,544  prisoners 
and  781  guns.  The  British  losses  numbered  28,879 
prisoners  and  166  guns.  In  the  Western  theatre 
73,131  prisoners  and  531  guns  were  captured  and 
27,200  prisoners  and  166  guns  lost.  In  Palestine 
17,646  prisoners  and  108  guns  were  captured,  in 
Mesopotamia  15,940  prisoners  and  124  guns. 

There  was  much  talk  of  impending  peace  moves  all 
through  the  year  and  in  August  the  Pope  of  Rome 
undertook  to  initiate  a  movement  of  that  kind.  But 
while  the  Central  Powers  showed  eagerness  to  em- 
brace the  Pope's  peace  propositions  the  tender  met 
with  rather  a  frigid  reception  on  the  part  of  the 
Entente  Powers  and  the  United  States.  President 
Wilson's  answer  was  cabled  on  Aug.  27  and  was  an 
emphatic  refusal  to  accept  the  proposition,  the 
President  saying: 

To  deal  with  such  a  power  by  way  of  peace  upon 
the  plan  proposed  by  His  Holiness  the  Pope  would, 
so  far  as  we  can  see,  involve  a  recuperation  of  its 
strength  and  a  renewal  of  its  policy;  would  make  it 
necessary  to  create  a  permanent  hostile  combination 
of  nations  against  the  German  people,  who  are  its 
instruments;  and  would  result  in  abandoning  the  new- 
born Russia  to  the  intrigue,  the  manifold  subtle  inter- 
ference, and  the  certain  counter-revolution  which 
would  be  attempted  by  all  the  malign  influences  to 
which  the  German  Government  has  of  late  accus- 
tomed the  world. 

We  cannot  take  the  word  of  the  present  rulers  of 
Germany  as  a  guarantee  of  anything  that  is  to  endure 
unless  explicitly  supported  by  such  conclusive  evi- 
dence of  the  will  and  purpose  of  the  German  people 
themselves  as  the  other  peoples  of  the  world  would  be 
justified   in  accepting.     Without   such   guarantees, 
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treaties  of  settlement,  agreements  forjdisarmament, 
covenants  to  set  up  arbitration  in  the  place  of  force, 
territorial  adjustments,  reconstitutions  of  small 
nations,  if  made  with  the  German  Government,  no 
man,  no  nation,  could  now  depend  on. 

We  must  await  some  new  evidence  of  the  purposes 
of  the  great  peoples  of  the  Central  Powers.  God 
grant  it  may  be  given  soon  and  in  a  way  to  restore 
the  confidence  of  all  peoples  everywhere  in  the  faith 
of  nations  and  the  possibility  of  a  covenanted  peace. 

Trade  and  business  continued  active  and  good 
throughout  the  year,  though  the  inability  to  obtain 
adequate  supplies  of  fuel  and  sufficient  labor,  to- 
gether with  the  freight  congestion  on  the  railroads, 
which  grew  increasingly  serious  towards  the  end  of 
the  year,  operated  to  prevent  production  to  full 
capacity  in  many  industries — the  production  of 
iron,  for  instance,  not  quite  equaling  that  for  1916. 
After  the  entrance  of  the  United  States  into  the 
war,  prices  manifested  a  runaway  tendency,  par- 
ticularly in  the  case  of  iron  and  steel.  It  was  then 
that  the  Government  stepped  in  with  its  price- 
fixing  policy  and  arbitrarily  intervened  to  reduce 
prices.  In  the  cases  where  this  was  done  prices 
at  the  close  of  the  year  were  considerably  down 
from  the  extreme  high  figures,  but  were  neverthe- 
less away  above  the  normal  and  higher  than  at 
the   beginning  of  the   year. 

The  country's  foreign  trade  after"  the  huge  in- 
creases of  the  two  previous  years  assumed  still 
larger  dimensions,  notwithstanding  the  embargoes 
placed  upon  both  exports  and  imports.  The  fur- 
ther expansion,  however,  in  all  probability  was 
due  more  to  the  further  rise  in  prices  than  to  added 
growth  in  volume.  The  exports  for  the  twelve 
months  ending  Nov.  30  1917  aggregated  $6,162,- 
063,491,  against  $5,318,713,683  in  the  same  period 
of  1916,  $3,440,997,043  for  1915  and  no  more  than 
$2,101,187,120  in  1914.  The  imports  were  $2,- 
929,401,671  in  the  twelve  months  ending  Nov.  30 
1917,  $2,358,633,652  in  1916,  $1,721,420,735  in 
1915    and    $1,858,645,027    in    1914. 

The  country's  agricultural  harvests  were  bounte- 
ous, except  in  the  case  of  wheat,  but  it  was  here  that 
an  abundant  yield  was  especially  desired  on  account 
of  the  great  need  of  wheat  by  the  Entente  Powers. 
The  wheat  crop  of  the  United  States  proved  only 
very  little  larger  than  the  short  yield  of  1916,  the 
comparison  being  650,828,000  bushels  with  636,- 
318,000  bushels;  the  1915  wheat  crop  was  1,025,801,- 
000  bushels.  The  corn  crop  of  1917,  however, 
turned  out  to  be  the  largest  on  record,  reaching 
3,159,494,000  bushels,  against  2,566,927,000  bushels 
in  1916,  and  the  oats  crop  also  exceeded  all  previous 
figures,  reaching  1,587,286,000  bushels,  against 
1,251,837,000  bushels  in  1916.  Farmers  were  able 
to  get  extremely  high  prices  for  their  products,  raising 
them  to  a  plane  of  great  prosperity.  Wage-earners, 
too,  were  able  to  command  high  figures  for  their 
services,  Government  construction  work  having 
greatly  increased  the  demand  for  both  skilled  and 
unskilled  labor,  while  the  drafting  of  so  many  young 
men  for  the  army  further  increased  the  demand  for 
labor,  while  curtailing  the  supply.  Thus,  it  hap- 
pened that  the  two  main  classes  of  the  population, 
the  wage-earners  and  the  farmers,  were  able  to  de- 
rive important  advantages  from  the  war,  notwith- 
standing the  high  cost  of  living.  The  buying  power 
of  these  two  classes  was  correspondingly  enhanced, 
giving  sustained  strength  to  trade  and  business. 

[The  remainder  of  this  article  will  be  given  next  week.l 
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PAYMENT  OF  INTEREST  ON  RUSSIAN  GOVERNMENT 

CREDIT. 

The  National  City  Bank  announced  on  Jan.  9  that  it 
had  been  directed  by  the  representatives  of  the  Imperial 
Russian  Government  in  Washington,  to  pay  the  semi- 
annual interest  due  Jan.  10  on  the  .$50,000,000  three-year 
§Yl%  credit  dated  June  18  1916.  The  amount  paid  was 
$1,625,000. 

The  above  credit,  extended  reference  to  which  was  made  in 
these  columns  on  June  17  1916,  was  arranged  for  in  this 
country  during  June  1916  by  a  group  of  bankers  consisting 
of  J.  P.  Morgan  &  Co.,  the  National  City  Bank,  the  Guar- 
anty Trust  Co.,  Lee,  Higginson  &  Co.,  and  Kidder,  Peabody 
&  Co. 


PROTEST  BY  QUEBEC  AGAINST  CANADIAN  RESTRIC- 
TIONS AGAINST  SECURITY  ISSUES. 
Protest  against  the  action  taken  by  the  Canadian  Govern- 
ment in  passing  on  Dec.  22  an  Order-in-Council  prohibiting 
the  sale  of  security  issues — provincial,  municipal  or  private — 
unless  approved  by  the  Minister  of  Munitions,  has  been 
made  by  the  Province  of  Quebec  in  an  Order-in-Council 
passed  by  the  Executive  Council  of  the  Province.  The 
Quebec  Order-in-Council  informs  the  Government  of  Canada 
that  it  is  the  intention  of  the  Quebec  Government  to  con- 
sider the  regulations  as  illegal,  unconstitutional  and  in  no- 
wise binding  upon  the  Province  of  Quebec.  The  Quebec 
Order-in-Council,  which  was  passed  at  the  instance  of  Sir 
Lomer  Gouin,  the  Attorney-General,  says  in  part: 

That  in  the  opinion  of  the  Honorable,  the  Attorney-General,  these  regu- 
lations are  beyond  the  powers  of  the  Federal  Parliament,  which  could 
neither  adopt  them  directly  nor  delegate  the  powers  to  enact  them  to  the 
Government  of  Canada. 

That  the  effect  of  the  said  regulations  is  to  restrict  the  rights,  powers 
and  prerogatives  of  Provincial  Governments  and,  in  particular,  of  the 
Government  of  this  Province  in  so  far  as  regards  the  matters  which  the 
constitution  governing  us  confers  exclusively  upon  them,  and  that  nothing 
in  the  British  North  America  Act,  1867,  permits  such  an  encroachment; 
that  the  Order-in-Council  in  question  was  passed  without  the  Government 
of  this  Province  having  been  informed  thereof,  and  that  the  knowledge 
it  acquired  of  it  was  so  acquired  through  the  press;  that  it  is  of  im- 
portance to  strongly  protest  against  this  manner  of  interpreting  our  consti- 
tution by  the  central  Government  and  against  this  attempt  to  do  away 
with  a  right  exclusively  belonging  to  the  Province;  for  the  above  reasons, 
the  Honorable  the  Attorney-General  recommends: 

1 .  That  the  Government  of  Canada  be  informed  that  it  is  the  intention 
of  the  Government  of  this  Province  to  consider  these  regulations  as  illegal, 
unconstitutional  and  in  nowise  binding  upon  this  Province; 

2.  That  a  notice  be  published  in  the  Quebec  "Official  Gazette"  informing 
the  public  that ,  in  the  opinion  of  this  Government ,  the  said  Order-in-Council 
dated  the  22d  December  1917,  concerning  the  issue  of  bonds  and  debentures 
in  Canada,  is  illegal  and  unconstitutional  as  far  as  this  Province  is  concerned. 

The  Dominion's  Order-in-Council  restricting  security  issues 
was  published  in  the  "Chronicle"  of  Dec.  29,  page  2494. 


PROCLAMATION  CALLING  FOR  RETURNS  OF  BRITISH 
PROPERTY  IN  HOSTILE  OCCUPATION. 
The  text  of  a  proclamation  issued  by  the  British  Govern- 
ment requiring  returns  to  be  made  of  British  property  in 
territory  in  hostile  occupation  and  claims  by  British  subjects 
against  persons,  firms,  companies  and  corporations  residing 
or  carrying  on  business  in  such  territory  was  published  as 
follows  in  the  London  Stock  Exchange  "Weekly  Official 
Intelligence"  of  Dec.  15: 

Whereas,  by  our  proclamation  dated  the  7th  day  of  September  1916, 
we  strictly  commanded  and  enjoined  our  subjects  within  the  United  King- 
dom, the  Channel  Islands  and  the  Isle  of  Man,  or  within  any  country  or 
place  outside  our  dominions  and  protectorates,  who  were  entitled  to  prop- 
erty of  any  description  whatsoever  in  enemy  territory,  or  to  any  interest 
in  such  property,  or  had  claims  against  enemy  persons,  to  make  returns 
of  their  said  property  or  claims  to  the  public  trustee,  Kingsway,  Lon- 
don, W.  C.  2: 

And  whereas,  in  the  interests  of  our  realm,  it  is  of  great  importance 
that  full  information  shall  be  obtained  with  regard  to  property  belonging 
to  our  subjects  which  is  situate  in  territory  in  hostile  occupation,  and  also 
with  regard  to  claims  of  our  subjects  against  persons,  firms,  companies 
and  corporations  residing  or  carrying  on  business  in  such  territory. 

Now,  therefore,  we  strictly  command  and  enjoin  .our  subjects  within 
the  United  Kingdom,  the  Channel  Islands  and  the  Isle  of  Man,  or  within 
any  country  or  place  outside  our  dominions  and  protectorates,  who  are 
entitled  to  property  of  any  description  whatsoever  which  is  situate  in  terri- 
tory in  hostile  occupation,  or  to  any  interest  in  such  property,  or  have 
claims  against  persons,  firms,  companies  and  corporations  residing  or 
carrying  on  business  in  such  territory,  forthwith  to  make  returns  of  their 
said  property  or  claims  to  the  Public  Trustee,  Kingsway,  London,  W.  C.  2, 
in  such  form  and  with  such  particulars  as  he  may  require,  provided  that  it 
shall  not  be  necessary  to  make  such  returns  respecting  property  or  claims 
whereof  returns  have,  before  the  date  of  this  proclamation,  been  already 
made  to  the  Public  Trustee. 

The  expression  "territory  in  hostile  occupation"  means  any  territory 
forming  part  of  our  territory  or  of  that  of  an  allied  or  neutral  State  which  is 
or  may  be  in  the  effective  military  occupation  of  a  State  at  war  with  us. 
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ENGLAND'S  PROCLAMATION  FORBIDDING  IMPORTS 
OF  SECURITIES  OR  EXPORTS  OF  CAPITAL. 
Information  relative  to  the  edicts  of  the  British  Govern- 
ment prohibiting  the  importation  of  securities  or  the  export- 
ing of  capital  by  any  resident  of  the  United  Kingdom  with- 
out permission  from  the  Treasury  (referred  to  in  these  col- 
umns Dec.  29)  is  contained  in  a  cablegram  received  at 
Washington  from  the  American  Consul-General  at  London 
under  date  of  Dec.  22,  and  printed  as  follows  in  Commerce 
Reports  of  Dec.  28: 

A  proclamation,  dated  Dec.  21,  prohibits  the  importation  of  "all  bonds, 
debentures,  stock  or  share  certificates,  scrip,  and  other  documents  of  title 
relating  to  any  stocks,  shares,  or  other  securities  with  the  exception  of 
matured  bonds  redeemable  in  the  United  Kingdom,  and  coupons  falling 
due  for  payment  in  the  United  Kingdom;  provided  always,  and  it  is  hereby 
declared,  that  this  prohibition  shall  not  apply  to  any  such  goods  which 
are  imported  under  a  license  given  by  or  on  behalf  of  the  Treasury  and 
subject  to  the  provisions  and  conditions  of  such  license.  This  proclama- 
tion maybe  cited  as  the  Prohibition  of  Import  Proclamation,  No.  21, 1917." 

A  further  proclamation,  dated  Nov.  27  and  promulgated  Dec.  21,  amends 
Defense  of  the  Realm  regulations  by  providing  as  follows:  "A  person 
resident  in  the  United  Kingdom,  shall  not,  without  permission  from  the 
Treasury,  directly  or  indirectly,  either  on  his  own  behalf  or  on  behalf 
of  any  other  resident  in  the  United  Kindom,  send  any  remittance  out  of 
the  United  Kingdom  for  the  purpose  of  (a)  making  or  subscribing  to  any 
loan  or  subscribing  to  any  issue  of  capital  outside  of  the  United  Kingdom; 
or  (6)  purchasing  any  stock  shares  or  other  securities  or  any  property  other 
than  merchandise  if  securities  or  properties  are  not  in  the  United  King- 
dom; or  (c)  purchasing  any  foreign  currency  to  be  held  with  a  view  to  ap- 
preciation in  value  or  as  an  investment;  or  take  part  in  or  agree  or  offer 
to  take  part  in  any  of  the  above-mentioned  transactions  if  such  transac- 
tion involves  the  sending  of  any  remittance  out  of  the  United  Kingdom. 
Any  banker  or  person  acting  in  any  similar  capacity  shall,  as  a  condition 
of  sending  out  of  the  United  Kingdom  any  remittance  on  behalf  of  any 
person  resident  in  the  United  Kingdom,  require  the  person  resident  in  the 
United  Kingdom  to  make  a  declaration  in  writing  as  to  the  purpose  for 
which  the  remittance  is  proposed  to  be  sent." 


PROPOSED  NEW  LOAN  OF  CITY  OF  PARIS. 
The  following  regarding  a  proposed  new  Paris  loan,  re- 
ceived from  Commercial  Attache  C.  W.  A.  Veditz,  at  Paris, 
France,  under  date  of  Nov.  24,  appeared  in  Commerce  Re- 
ports, published  by  the  Bureau  of  Foreign  and  Domestic 
Commerce,  on  Dec.  28: 

The  Budget  Committee  of  the  Paris  Municipal  Council  has  presented 
to  the  Council  a  bill  relating  to  the  consolidation  of  the  floating  debt  of 
the  city  of  Paris,  through  the  emission  of  a  loan  of  810,000,000  francs, 
which  may  be  increased  to  850,000,000,  to  be  contracted  in  1918,  with 
lottery  features.  This  loan,  guaranteed  by  the  general  resources  of  the 
budget,  will  be  applied  to  the  amortization  of  the  floating  debt,  of  quin- 
quennial bonds,  and  of  municipal  bonds  for  one  year  or  for  six  months. 
The  Budget  Committee  points  out  the  necessity,  on  the  other  hand,  for 
new  revenues  from  industrial  sources,  or  increases  in  the  transportation 
rates  of  common  carriers,  and  particularly  for  increased  charges  for  gas 
and  electricity.  


MORE  BRITISH  TREASURY  BILLS  SOLD  BY 
J.  P.  MORGAN  &  CO. 
An  additional  offering  of  $15,000,000  of  ninety-day  British 
Treasury  bills  was  placed  upon  the  market  during  the  past 
week  by  J.  P.  Morgan  &  Co.  The  notes,  which  were  sold  on 
a  discount  basis  of  6 % ,  were,  it  is  understood,  fully  taken  up. 
The  total  of  the  bills  outstanding  continues  at  approximately 
$100,000,000.       


ARRANGEMENTS  BETWEEN  UNITED  STATES  AND 
ARGENTINA   TO  STABILIZE  EXCHANGE. 

An  arrangement  intended  to  stabilize  exchange  between 
the  United  States  and  Argentina  has  been  concluded  be- 
tween Secretary  of  the  Treasurer  McAdoo  and  the  Argentine 
Government.  The  Treasury  Department  on  the  7th  inst. 
made  the  following  statement  concerning  the  arrangement: 

Secretary  McAdoo  has  concluded  through  the  State  Department  an 
arrangement  with  the  Argentine  Government  to  stabilize  exchange  be- 
tween the  two  countries  and  to  check  the  depreciation  of  the  American 
dollar  on  the  Argentine  market,  which  has  threatened  to  become  a  serious 
obstacle  to  trade  between  the  two  countries. 

Under  the  arrangement  the  Argentine  Government  revives  a  law  which 
was  passed  immediately  after  the  outbreak  of  the  European  war,  under 
which  American  business  men  owing  money  to  Argentine  merchants  may 
deposit  such  amounts  with  the  Argentine  Ambassador,  who  in  turn  de- 
posits these  amounts  in  current  account  with  the  Federal  Reserve  Bank  of 
New  York.  The  Argentine  Government  agrees  that  the  balance  of  this 
account  will  not  be  shipped  in  gold  until  after  the  ratification  of  the  treaty 
of  peace  ending  the  present  war,  and  the  American  Government  agrees 
that  no  obstacles  will  at  that  time  be  interposed  to  the  shipment  of  the 
said  balance  in  gold. 

Payments  to  the  Argentine  Ambassador  are  to  be  on  the  basis  of  the 
relative  gold  value  of  the  two  currencies  plus  a  charge  of  3%  to  cover 
transportation,  insurance  and  other  charges. 

The  arrangement  with  the  Argentine  Government  permits  such  deposits 
up  to  840,000,000  with  the  Argentine  Ambassador,  but  it  is  confidently 
expected  that  if  this  amount  proves  inadequate  arrangements  for  increasing 
the  limit  can  be  made  with  the  Argentine  Government. 


NEGOTIATIONS  CONCLUDED  FOR  LOAN   TO  CHINA 

BY  JAPAN. 
The  signing  of  the  agreement  by  Japanese  financiers,  in 
the  name  of  the  international  group  of  bankers,  whereby  a 
gold  loan  of  10,000,000  yen  will  be  extended  to  China,  was 


announced  in  Peking  dispatches  of  Jan.  8.  It  is  stated  that 
the  terms  of  the  loan  are  that  it  shall  run  one  year  with 
interest  at  7%  and  a  banking  commission  of  1%.  The 
security  given  is  the  surplus  of  the  salt  revenue.  The  pro- 
ceeds of  the  loan  will  be  used  to  increase  the  value  of  the 
notes  of  the  Bank  of  China.  We  referred  last  week  to  the 
Peking  dispatch  of  Dec.  31  stating  that  Japan  was  nego- 
tiating an  advance  to  China  of  £10,000,000  for  improving 
the  status  of  the  Bank  of  China.  The  negotiations,  the 
dispatch  said,  were  being  carried  out  with  the  knowledge  of 
the  American,  British,  French  and  Russian  groups  formed 
before  the  war^to  finance  China. 


CANCELLATION  OF  JAPANESE  BONDS. 
The  New  York  agency  of  the  Yokohama  Specie  Bank, 
Ltd.,  was  advised  this  week  by  its  London  office  that  Im- 
perial Japanese  Government  43^%  sterling  loan  bonds 
amounting  to  £338,000  of  the  first  series  and  £162,000  of 
the  second  series  had  been  purchased  on  account  of  the  Im- 
perial Japanese  Government  for  cancellation,  and  that  the 
bonds  are  now  cancelled.  The  numbers  of  the  bonds  can- 
celled were  printed  in  London,  it  is  said,  on  the  8th  inst. 


REPORTS  OF  PENDING  CREDIT  TO  ARGENTINA 
BY  GREAT  BRITAIN. 

With  regard  to  reported  negotiations  for  a  British  credit 
of  $200,000,000  to  Argentina  the  New  York  "Tribune"  of 
the  8th  inst.  said: 

Negotiations  for  the  extention  of  a  £40,000,000  ($200,000,000)  credit 
to  Great  Britain  by  the  Government  of  Argentina  have  reached  a  stage 
where  only  the  approval  of  the  Argentine  Congress  and  the  BriOish  Treasury 
is  needed  to  close  the  transaction. 

Cable  advices  which  New  York  bankers  received  yesterday  from  Buenos 
Ayres  were  to  the  effect  that  the  prospects  of  the  loan  being  successfully 
consummated  were  favorable.  It  is  known  that  the  financial  authorities 
of  Great  Britain  and  Argentina  have  been  negotiating  for  some  time. 

Information  received  here  so  far  regarding  the  character  of  the  loan  is 
very  meagure,  and  nothing  is  known  as  to  the  maturity  of  the  credit  arrange- 
ment and  the  rate  of  interest.  It  is  believed  in  banking  circles  that  Great 
Britain  is  obtaining  the  credit  to  draw  against  in  paying  for  wheat  and 
meat  bought  in  large  quantities  in  the  South  American  republic. 

Within  the  last  fortnight  arrangements  were  concluded  between  the  Allies 
and  Argentina  for  the  release  of  2,500,000  tons  of  wheat.  Much  of  this 
wheat  will  be  brought  to  the  United  States  to  be  milled,  and  will  then  be 
transported  to'.  France  and  England  in  British  vessels. 

Establishment  of  a  £40,000,000  credit  in  Argentina  in  the  name  of  Great 
Britain  will,  it  is  asserted,  help  to  stabilize  exchange,  which  has  been  run- 
ning strongly  against  all  of  the  Allies  and  the  United  States,  as  a  result  of 
their  heavy  purchases  in  Argentina. 

In  another  item  we  make  mention  of  arrangements  for  the 
sale  by  Argentina  of  wheat  to  the  Allies. 


CONSOLIDATION  OF  GERMAN  BANKS. 
The  following  advices  concerning  the  tendency  of  German 
banks  to  combine,  received  from  Commercial  Attache 
Erwin  W.  Thompson,  at  Copenhagen,  Denmark,  under 
date  of  Nov.  16,  appears  in  "Commerce  Reports"  for  Dec. 
31: 

In  common  with  other  German  organizations,  the  banks,  especially 
the  large  ones,  are  tending  to  combine.  In  the  early  part  of  this  year 
the  Deutsche  Bank  absorbed  the  Schlesische  Bank  Verein  and  the  Nord- 
deutsche-Gesellschaft,  thus  increaing  its  capital  from  250  to  275  million 
marks;  the  Dresdner  Bank  recently  absorbed  the  Rheinisch-Westfalische 
Disconto  Gesellschaft,  increaing  its  capital  from  200  to  260  million  marks, 
and 'i  latterly  the  Disconto-Gesellschaft  has  absorbed  the  Magdeburger 
Bank  Verein  and  four  other  provincial  banks,  increasing  its  capital  from 
300  to  310  million  marks. 

German  newspapers  uniformly  report  great  prosperity  among  the  banks. 
They  appear  to  think  the  bank  business  has  been  considerably  simplified 
by  consolidation  of  transactions  which  are  mostly  with  the  Government  or 
Government  committees.  Notwithstanding  larger  actual  profits  the  banks 
appear  to  keep  their  dividends  about  the  same  as  before  the  war,  the 
Deutsche  Bank  paying  12>£%,  the  Disconto-Gesellschaft  10%,  and  the 
Dresdner  Bank  8}4%- 


GERMANY'S  REQUIREMENTS  FOR  REGISTRATION  OF 
PROPERTY  HELD  BY  AMERICANS  IN  EMPIRE. 
Through  Associated  Press  dispatches  from  Berlin  on 
Nov.  21  via  London,  it  is  learned  that  announcement  is  made 
by  the  official  "Reichs  Anzeiger"  that  the  ordinances  dated 
Oct.  7  1915,  governing  compulsory  notification  to  the  au- 
thorities of  foreign  property  in  Germany,  have  been  extended, 
together  with  the  penalties  in  cases  of  non-compliance,  to 
property  owned  by  citizens  of  the  United  States  as  from 
Nov.  20.     The  press  dispatches  further  state: 

The  term  property  includes  shares  in  German  enterprises  within  the 
Empire  and  legal  claims  upon  persons  domiciled  within  the  Empire.  Trans- 
fers of  such  property  or  claims  is  permissible  only  by  the  Chancellor's 
express  sanction. 

The  ordinance  has  a  retroactive  force  if  it  can  be  shown  that  the  transfer 
was  made  earlier  with  the  purpose  of  evading  the  new  regulation.  It  does 
not  apply  to  property  owned  by  citizens  of  the  United  States  residing  in 
the  Empire. 

The  immediate  purpose  of  the  compulsory  registration  is  to  prevent  the 
illegal  transfer  or  liquidation  of  American  property  held  within  thel  limits 
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of  the  German  Empire  for  the  purpose  of  removing  the  same  from  official 
control  and  convoying  its  proceeds  abroad.  Such  transfer  or  liquidation 
is  allowed  only  when  specific  permission  is  granted. 

These  restrictions  do  not  apply  to  such  disposition  as  Americans  may  de- 
sire to  make  of  their  property  within  Germany.  They,  however,  are  not 
per  mittod  to  sell  their  holdings  to  a  resident  member  of  a  firm  in  this  coun- 
try without  specific  permission.  American  manufacturing  plants  are  not 
molested  and  Americans  resident  in  Germany  may  also  continue  freely  to 
dispose  of  their  private  means  within  the  confines  of  the  country. 

The  official  announcement  states  that  the  compulsory  liquidation  or  the 
administration  of  the  property  of  American  firms  is  not  contemplated,  as 
it  is  presumed  the  provisions  of  the  "Trading  with  the  Enemy  Act"  do  not 
purpose  the  sequestration  or  confiscation  by  the  American  Governmen 
of  German  property  held  in  the  United  States. 

Press  dispatches  from  Copenhagen  in  the  matter  state: 

The  provisions  of  the  German  regulation  requiring  a  report  on  all  prop- 
erties in  Germany  belonging  to  enemy  citizens  has  now  been  extended  to 
American  citizens.  The  reports  are  of  such  nature  that  they  can  be  used 
as  a  basis  for  financial  reprisals. 


REPORTS  OF  INTENTION  TO  REPUDIATE  RUSSIAN 
DEBTS  BY  BOLSHEVIK  GOVERNMENT. 
Announcement  that  the  Bolshevik  Government  intended 
to  publish  a  decree  within  a  few  days  cancelling  the  Russian 
national  debt  was  reported  in  the  London  cables  of  Jan.  10 
which  credited  the  information  to  telegraphic  advices  from 
the  Petrograd  correspondent  of  the  "Manchester  Guardian." 
The  cables  said: 

The  correspondent  understands  the  decree  will  contain  these  provisions: 

First.  All  loans  and  Treasury  bonds  held  by  foreign  subjects  abroad  or 
in  Russia  are  repudiated. 

Second.  Loans  and  Treasury  bonds  held  by  Russian  subjects  possessing 
more  than  10,000  rubles  in  capital  are  repudiated. 

Third.  Loans  and  Treasury  bonds  held  by  Russian  subjects  possessing 
capital  in  loan  scrip  or  deposits  not  exceeding  1,000  rubles  are  to  receive 
5%  interest  on  the  nominal  value  of  the  loan,  and  those  possessing  10,000 
rubles  are  to  receive  3%. 

Fourth.  Workmen  and  peasants  holding  100  rubles  worth  of  loans  or 
bonds  may  sell  their  holding  to  the  State  at  75%  of  its  nominal  value. 
Those  holding  600  rubles  worth  may  sell  it  at  70%  of  its  nominal  value. 

Concerning   the   suspension   of   dividends   an   Associated 

Press  cable  from  London  Jan.  10  said: 

A  Reuter  dispatch  says  that  the  Bolshevist  Government  has  issued  a 
decree  suspending  all  payments  of  dividends  by  private  companies.  The 
Government  also  has  forbidden  transactions  in  stocks  pending  the  issuance 
of  ordinances  relating  to  the  further  nationalization  of  production  and 
determining  the  amount  of  interest  payable  by  private  companies. 


STOCK  EXCHANGE  GOVERNORS  TAKE  STEPS 
SIMPLIFY  STOCK  TRANSACTIONS. 

The  Governors  of  the  New  York  Stock  Exchange,  in  order 
to  simplify  Stock  Exchange  transactions  for  the  purposes 
of  taxation  and  to  prevent  confusion  by  the  intervention  of 
another  party  after  the  closing  of  the  contract  for  the  sale 
or  purchase  of  stock,  on  Jan.  9  adopted  the  following  resolu- 
tion: 

The  reopening  of  contracts  in  securities  by  a  member  of  the  Exchange  or 
by  his  firm  for  the  purpose  of  allowing  others  to  intervene  in  such  trans- 
actions, is  an  act  detrimental  to  the  interest  or  welfare  of  the  Exchange. 


BANKERS  AND  BUSINESS  MEN  URGE  INVESTMENT 
IN  U.  S.  TREASURY  CERTIFICATES  OFFERING. 
Investment  in  the  Secretary  of  the  Treasury's  latest  offer- 
ing of  4%  Treasury  certificates  of  indebtedness  as  a  means 
of  avoiding  a  financial  strain  when  tax  payments  are  due  next 
June,  is  being  urged  by  many  prominent  bankers  and  business 
men.  Martin  Vogel,  Assistant  Treasurer  of  the  United 
States  at  New  York,  and  a  member  of  the  local  Liberty 
Loan  Committee,  on  Dee.  29  pointed  out  some  of  the  advan- 
tages which  purchasers  of  the  certificates  will  obtain.  He 
said: 

The  offering  of  United  States  certificates  is,  in  my  opinion,  a  happy 
solution  for  avoiding  the  financial  strain  which  would  otherwise  be  caused 
by  the  required  payment  within  a  short  period  of  the  huge  sum  of  money 
for  taxes  that  would  be  due  and  payable  June  15  1918,  estimated  to  be  in 
excess  of  $2,000,000,000.  I  call  it  happy  because  it  is  of  benefit  to  the 
Government,  as  it  may  in  this  manner  borrow  money  in  advance  of  the 
tax  day  for  needed  war  expenditures,  and  at  the  same  time  it  avoids  the 
strain  on  the  financial  world,  and  therefore  on  industries  of  all  kinds,  both 
large  and  small,  and  furthermore  gives  the  taxpayer  a  safe  and  secure 
medium  in  which  he  can  temporarily  invest  the  funds  which  he  is  accumu- 
lating for  payment  of  taxes,  bearing  interest  meanwhile  at  4%  per  annum. 
In  addition  to  these  benefits,  any  investment  in  these  certificates  made  by 
a  corporation  or  partnership  out  of  capital,  surplus  or  undivided  profits 
can  be  counted  in  as  invested  capital  in  figuring  the  deduction  and  rate  of 
taxation  under  the  excess  profits  tax  law  (not  earned  during  the  taxable 
year) .  Thus  the  certificates  of  indebtedness  carry  substantial  inducement 
to  business  men  in  addition  to  the  4%  interest  which  they  earn.  These 
certificates  are  exempt  from  taxation  to  the  same  extent  as  bonds  of  the 
Second  Liberty  Loan. 

Frederick  D.  Underwood,  President  of  the  Erie  Railroad, 
on  Dec.  28,  in  advocating  the  purchase  of  the  certificates, 
had  the  following  to  say: 

The  new  issue  of  certificates  of  indebtedness  by  the  United  States  Treas- 
ury meets  a  pressing  need  at  an  opportune  moment.  There  have  been 
frequent  warnings  against  financial  steps,  which  might  result  in  congestion 
of  funds,  and  the  Treasury's  announcement  of  the  proposed  sale  is  a  very 
Important  move  to  avert  an  undesirable  financial  situation  next  June. 


Under  the  present  arrangoment,  corporations  and  business  concerns 
which  havo  to  make  largo  tax  payments  within  six  months,  may  do  so  at 
any  time  by  buying  the  certificates  of  indebtedness.  No  loss  of  income 
can  result,  as  the  certificates  draw  interest  at  the  rate  of  4%,  consequently 
the  taxpayer  is  enabled  to  regard  his  purchase  of  the  certificates  in  advance 
of  the  date  of  tax  payment  as  a  satisfactory  temporary  investment. 


NEW  YORK  BANKS  AID  IN  SALE  OF  WAR  SAVINGS 
CERTIFICATES. 
Assistant  Cashier  Joseph  D.  Higgins  of  the  Federal  Reserve 
Bank  of  New  York,  is  authority  for  the  statement  that  all 
the  national  banks,  State  banks,  savings  banks  and  trust 
companies  of  New  York  City  have  on  sale  War  Savings 
certificates    and  stamps,  and  also  Thrift  stamps. 


FEDERAL  FARM  LOAN  BOARD  EXPLAINS  INCREASE 
IN  INTEREST  RATE  TO  FARMERS  TO  by2%. 
The  Federal  Farm  Loan  Board  has  taken  occasion  to  issue 
a  statement  in  explanation  of  the  recent  increase  made  by 
it  in  the  interest  rate  on  farm  mortgages  from  5  to  5lA%- 
The  advance  in  the  rate  was  referred  to  in  our  issue  of  Dec.  15. 
It  is  not  possible,  say  the  Board,  to  establish  or  maintain  a 
rate  in  defiance  of  conditions  existing  in  all  the  markets  of 
the  world.  It  is  hoped,  it  adds,  that  it  may  soon  be  possible 
to  lower  the  loaning  rate  to  5%,  but  whether  or  not  this  can 
be  done  depends  upon  conditions  which  are  beyond  the  con- 
trol of  the  banks  or  of  the  Farm  Loan  Board.  As  to  the  rea- 
sons prompting  its  action,  the  Board  says,  "the  situation 
will  be  plain  to  every  farmer  who  remembers  first  that  the 
banks  must  borrow  the  money  before  they  can  loan  it  to 
the  farmers;  second,  that  money  in  the  hands  of  investors 
has  become  so  scarce  that  higher  rates  have  to  be  paid  than 
formerly.  The  banks  cannot  yet  borrow  at  a  rate  quite  as 
low  as  that  paid  by  the  Government.  After  the  system 
has  been  established  for  a  while  and  investors  become  familiar 
with  our  bonds  we  hope  that  the  rates  on  farm  loan  bonds 
will  sink  to  a  point  almost  as  low  as  that  paid  on  Government 
bonds."  The  Board's  statement,  as  given  in  the  "Official 
Bulletin"  of  Jan.  5  follows: 

The  Federal  land  banks  on  Dec.  7  advanced  the  interest  rate  on  farm 
mortgages  from  5%  to  534  %•  All  farmers  understand  that  the  banks  are 
not  loaning  Government  money,  but  are  obliged  to  get  money  for  the 
farmers  by  selling  Federal  Farm  Loan  bonds.  The  Government  did  ad- 
vance to  the  banks,  without  interest,  $9,000,000  of  the  capital  of  the  banks, 
which  the  farmers  now  have  the  use  of  at  5  %  interest.  But  this  $9 ,000 ,000 
was  loaned  to  the  farmers  long  ago,  and  now  the  only  way  in  which  money 
can  be  provided  for  loans  to  the  farmers  is  by  selling  bonds  to  investors. 

The  law  gives  to  the  banks  the  right  to  charge  6%  interest,  but  the  Federal 
Farm  Loan  Board,  after  looking  the  country  over,  decided  that  Federal 
Farm  Loan  bonds  could  be  sold  to  investors  at  434%.  By  charging  the 
farmers  5%  the  banks  would  have  one-half  of  1%  to  pay  their  expenses. 
Up  to  Nov.  1  these  434%  bonds  were  bought  readily  by  investors  at  a 
small  premium,  and  as  a  matter  of  fact  about  5,000  investors  did  buy 
them  and  are  now  holding  them.  The  amount  of  money  raised  by  the  sale 
of  these  bonds  at  434  %  interest  is  nearly  $30,000,000.  The  small  premium 
which  the  banks  were  able  to  make  on  these  bonds  helped  to  some  extent 
to  pay  the  expenses  of  the  banks. 

Effect  of  the  War. 

About  Nov.  1  the  Federal  Farm  Loan  Board  and  the  banks  were  unable 
to  sell  the  434  %  bonds  any  longer  at  any  considerable  premium.  The  war 
emergency  has  called  for  such  enormous  investments  of  money  that  interest 
rates  have  risen  to  borrowers  everywhere. 

Federal  Farm  Loan  bonds  are  exempt  from  taxation  of  all  sorts,  but  even 
tax-exempt  bonds  now  have  to  be  sold  at  a  higher  rate  of  interest  than  the 
market  called  for  three  or  four  months  ago.  The  increase  in  this  interest 
rate  has  been  from  one-half  of  1%  on  the  choicest  State  and  municipal 
bonds  to  rates  exceeding  7  and  8%  for  large  industrial  and  transportation 
corporations.  The  farmers  of  the  United  States  are  now  borrowing  money 
at  a  lower  rate  of  interest  through  the  Federal  Farm  Loan  System  chan 
any  other  class  of  borrowers  in  the  country.  This  is  the  first  time  in  our 
history  that  the  farmers  as  a  class  have  been  able  to  do  this,  but  it  is  no 
longer  possible  for  them  to  obtain  quite  as  low  rates  as  have  recently 
obtained. 

Time  Believed  Opportune. 

The  Farm  Loan  Board  and  the  land  banks  believe  that  it  is  infinitely 
better  to  advance  the  interest  rate  to  the  farmers  now  than  to  fail  to  meet  the 
needs  of  the  farmers  by  sticking  to  an  interest  rate  so  low  that  while  it  met 
the  conditions  of  six  months  ago,  it  does  not  meet  the  conditions  of  to-day. 

Through  the  Federal  Farm  Loan  System  the  farmers,  as  borrowers,  are  in 
the  market  for  large  sums  of  money  on  a  long-time  bond,  permanent  invest- 
ment basis,  and  they  must  become  used  to  the  rise  and  fall  of  money  rates 
according  to  the  fluctuations  of  the  market.  It  has  been,  is  now,  and 
always  will  be  the  desire  of  the  Farm  Loan  Board  and  the  officers  of  the 
Federal  land  banks  to  get  money  to  the  farmers  of  the  country  at  the  lowest 
possible  rate,  and  no  effort  will  be  spared  to  bring  that  condition  about  at 
all  times.  It  is  not  possible,  however,  to  establish  or  maintain  a  rate  in 
defiance  of  conditions  existing  in  all  the  markets  of  the  world.  It  is 
hoped  that  it  may  soon  be  possible  to  lower  the  loaning  rate  to  5%,  but 
whether  or  not  this  can  be  done  depends  upon  conditions  which  are  beyond 
the  control  of  the  banks  or  of  the  Farm  Loan  Board. 

Enables  Equitable  Adjustment. 

By  establishing  a  difference  of  1  %  between  the  rate  paid  on  the  bonds 
and  the  rate  charged  by  the  banks  a  situation  is  created  which  will  enable 
the  banks  to  adjust  the  price  of  their  bonds  to  the  prevailing  money  rates. 

The  situation  will  be  plain  to  every  farmer  who  remembers,  first,  that  the 
banks  must  borrow  the  money  before  they  can  loan  it  to  the  farmers; 
second,  that  money  in  the  hands  of  Investors  has  become  so  scarce  that 
higher  rates  have  to  be  paid  than  formerly.  The  banks  can  not  yet  borrow 
money  at  a  rate  quite  as  low  as  that  paid  by  the  Government.  After  the 
system  has  been  established  for  a  while  and  investors  become  familiar  with 
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our  bonds  we  hope  that  the  rates  on  Farm  Loan  bonds  will  sink  to  a  point 
almost  as  low  as  that  paid  on  Government  bonds.  This  has  been  the  ex- 
perience in  other  countries.  We  may,  however,  congratulate  ourselves  on 
the  fact  that  the  Federal  Farm  Loan  System  has  reduced  interest  rates  to 
farmers  very  materially  and  will  always  stand  between  the  farmer  and  the 
excessive  charges  which  he  has  had  to  pay  in  the  past  as  compared  with 
rates  given  to  other  borrowers. 


SIX  FEDERAL  RESERVE  BANKS  MAKE  PAYMENT  TO 
GOVERNMENT  AFTER  MEETING  DIVIDENDS. 
The  accumulation  of  a  surplus  by  six  Federal  Reserve  banks 
was  make  known  by  the  Federal  Reserve  Board  on  the  4th 
inst.  As  a  result  a  franchise  tax  of  $1,134,234  has  been  paid 
into  the  Treasury  of  the  United  States  as  follows: 

Boston $75,100  00 1 Atlanta $40,000  00 

New  York 649,363  57|Richmond 116,471  73 

Chicago 215,799  18 1 Minneapolis 37,500  00 

The  banks  have  established  on  their  books  a  surplus  fund 
in  amounts  equal  to  the  sums  paid  the  Government. 

As  noted  last  week,  when  we  referred  to  the  payment  made 
to  the  Government  by  the  Chicago  Federal  Reserve  Bank 
the  return  to  the  U.  S.  Treasury  is  in  accordance  with  the 
provisions  of  the  Federal  Reserve  Act,  which  stipulates  that 
after  the  payment  of  cumulative  dividends  at  the  rate  of  6  % 
per  annum,  all  net  earnings  of  the  Reserve  banks  shall  be 
paid  to  the  United  States  Government  as  a  franchise  tax, 
excepting  that  one-half  of  such  net  earnings  shall  be  paid 
into  a  surplus  fund  until  it  shall  amount  to  40%  of  the  paid- 
in  capital  of  the  bank.  The  money  paid  to  the  Government 
from  earnings  of  the  Federal  Reserve  banks  may,  in  the  disj 
cretion  of  the  Secretary  of  the  Treasury,  be  applied  either 
to  the  reduction  of  the  outstanding  bonded  indebtedness 
of  the  United  States,  or  be  used  to  supplement  the  gold 
reserve  held  against  outstanding  United  States  notes.  All 
of  the  six  banks  named  above  have  paid  all  necessary  ex- 
penses and  dividends  to  stockholders. 


CHECKS  ON  NEW  YORK  BANKS  NOT  IMMEDIATELY 
AVAILABLE    BY     RICHMOND     RESERVE     BANK 

MEMBERS. 
Members  of  the  Federal  Reserve  Bank  of  Richmond  were 
recently  advised  by  the  Bank  that  beginning  Jan.  2  checks 
and  drafts  on  New  York  City  banks  received  for  accounts 
of  member  banks  would  not  become  available  as  reserve 
until  one  day  after  receipt,  and  hence  must  not  be  included 
among  cash  items  immediately  available.  The  following  is 
the  circular  issued  by  the  Bank: 

FEDERAL  RESERVE  BANK  OF  RICHMOND,  FIFTH  DISTRICT. 

December  20  1917. 
Revision  of  Time  Schedule. 
To  the  Members  of  the  Federal  Reserve  Bank  of  Richmond: 

This  is  to  advise  you  that  on  and  after  Jan.  2  1918  checks  and  drafts 
on  New  York  City  banks  received  for  the  accounts  of  member  banks  will 
not  become  available  as  reserve  until  one  day  after  receipt. 

Please  take  notice  that  such  checks  mailed  to  reach  us  on  and  after 
Jan.  2  must  not  be  included  among  your  cash  items  for  immediate  avail 
ability. 

From  the  beginning  of  operation  of  the  new  collection  system,  which 
was  put  into  effect  on  July  15  1916,  we  have  received  from  all  member 
banks  outside  of  the  city  of  Richmond  checks  and  drafts  on  New  York  City 
banks  for  immediate  availability  at  par.  This  exception  to  the  general 
rule  of  deferred  avilability  applied  to  all  items  in  process  of  collection  was 
made  for  the  purpose  of  enabling  such  member  banks  to  use  to  the  fullest 
advantage  their  balances  with  New  York  correspondents,  which  then 
counted  as  reserve,  pending  the  transfer  of  all  legal  required  reserves  to  the 
Federal  Reserve  Bank.  This  having  been  long  since  accomplished,  checks 
and  drafts  on  New  York  City  banks  will  be  received  on  and  after  Jan.  2 
1918  as  other  out-of-town  checks  and  drafts  are  received,  and  will  be  avail- 
able as  reserve  only  after  the  lapse  of  the  time  required  to  reach  their  des- 
tination when  forwarded  by  this  Bank. 

With  this  exception,  the  time  schedule  heretofore  in  effect  will  remain 
in  operation  until  further  notice. 

Respectfully, 

GEORGE  J.  SEAY,  Governor. 


STAMP  TAX  ON  DRAFTS. 


Attention  to  the  following  statement  of  the  Richmond 
Collector  of  Internal  Revenue  with  reference  to  the  stamp 
tax  on  drafts  is  called  by  the  Federal  Reserve  Bank  of  Rich- 
mond under  date  of  Dec.  26: 

In  regard  to  your  inquiry  arising  under  the  Act  of  Oct.  3  1917  relative 
to  the  Stamp  Tax  on  drafts,  you  are  advised  that  a  draft  dated  prior  to 
Dec.  1  1917,  and  accepted  on  or  after  that  date  is  subject  to  tax  under 
Schedule  A,  Act  of  Oct.  3  1917,  if  acceptance  is  necessary  to  complete  the 
issue  of  such  draft.  Drafts  drawn  payable  on  "arrival  of  shipment"  are 
subject  to  tax. 

Drafts  drawn  at  sight,  or  on  demand,  with  instructions  on  bill  of  lading 
or  other  imstrument  attached  to  the  draft  to  hold  until  "arrival  of  ship- 
ment" are  not  taxable. 


J.  E.  FISH  BURN  ELECTED  AS  CLASS  A  DIRECTOR  OF 
SAN  FRANCISCO  FEDERAL  RESERVE  BANK. 
J.  E.  Fishburn,  President  of  the  Merchants  National  Bank 
of  Los  Angeles,  Cal.,  has  been  elected  a  Class  A  director  of 


the  Federal  Reserve  Bank  of  San  Francisco  for  a  three-year 
term,  beginning  Jan.  1  1918.  A.  B.  C.  Dohrmann  has  been 
re-elected  for  three  years  as  Class  B  director. 


NET  EARNINGS  OF  FEDERAL  RESERVE  BANK  OF 
NEW  YORK  FOR  HALF-YEAR. 
Estimated  net  earnings  of  $2,980,000  from  July  1  1917 
to  Dec.  1  1917  are  reported  by  the  Federal  Reserve  Bank  of 
New  York.  With  its  profit  and  loss  account  of  $340,000 
and  a  profit  of  $11,000  realized  through  the  sale  of  rupees, 
the  Bank  had  an  aggregate  of  $3,332,000  out  of  which  to 
meet  disbursements.  After  the  various  deductions  totaling 
$994,000  it  had  available  for  distribution  $2,338,000.  The 
dividend  declared  on  Dec.  27  at  the  rate  of  6%  for  the  two- 
year  period  from  Jan.  1  1916  to  Dec.  31  1917  absorbed 
$1,460,000,  leaving  an  excess  over  requirements  of  $878,000. 
The  six  months'  profits  just  reported  compare  with  a  profit 
and  loss  account  for  the  year  to  Jan.  1  1917  of  $163,063  and 
a  deficit  on  Jan.  1  1916  of  $111  22.  The  following  is  the 
statement  made  public  by  the  Bank  on  Jan.  4: 

Estimated  Net  Earnings  to  December  31   1917. 

Gross  earnings  from  July  1  1917  to  close  Dec.  10  1917 $3,000,000 

Average  daily  gross  earnings  estimated — 21  days  at  $35,000 735,000 

Total  gross  earnings. » $3,735,000 

Deduct — 

Current  expense  to  close  Dec.  10  1917 $564,000 

Estimated  expense  Dec.  11  to  Dec.  31  1917 125,000 

Net  loss  on  transit  operation  for  year 65 ,000 

754,000 

Estimated  net  earnings  to  Dec.  31  1917 $2,981,000 

Add— 

Profit  and  loss  account $340,000 

Our  share  of  profit  on  sale  rupees,  40%  of  $27,580 11,000 

351,000 

$3,332,000 

Deduct — 
Reserve  for  cost  of  destruction  Federal  Reserve  notes..  $15,000 
Reserve  for  depreciation  of  bonds — 16%  on  3%  United 

States   bonds 208,000 

Reserve  for  liability  to  purchase  U.  S.  1-year  notes ? 

Reserve  for  lease  cancellation 5,000 

Reserve  for  cost  of  unissued  Federal  Reserve  notes 666,000 

Reserve  for  contingent  losses 100,000 

994,000 

Available  for  distribution $2,338,000 

Dividend  requirements  to  Jan.  1  1918 1,460,000 

Excess  over  requirements $878,000 


REAPPOINTMENTS  IN  FEDERAL  RESERVE  BANK  OF 
CHICAGO— NEW  DIRECTOR. 
William  A.  Heath  has  been  redesignated  as  Chairman  of 
the  board  and  Federal  Reserve  Agent  for  the  year  1918, 
and  James  B.  Forgan,  Chairman  of  the  board  of  the  First 
National  Bank  of  Chicago,  has  been  reappointed  a  member 
of  the  Federal  Advisory  Council,  an  honor  he  has  held  since 
the  bank's  organization  in  1914.  The  Federal  Reserve 
Board  has  announced  the  appointment  of  James  Simpson 
of  Marshall  Field  &  Co.  of  Chicago  as  a  Class  C  director 
for  a  term  of  three  years  of  the  Chicago  Federal  Reserve 
Bank.  Mr.  Simpson  succeeds  W.  F.  McLallen,  who  re- 
mains as  Secretary  and  Assistant  Federal  Reserve  Agent. 


R.  P.  SHERER  VICE-DIRECTOR  MINNESOTA  WAR 
SAVINGS  COMMITTEE. 
R.  P.  Sherer,  Vice-President  of  the  Northwestern  Trust 
Co.  of  St.  Paul  has  resigned  to  accept  the  position  of  Vice- 
Director  Minnesota  War  Savings  Committee.  He  has 
volunteered  his  services  to  assist  in  the  organization  of  the 
State    for    War    Savings. 


LEVI  L.  RUE  RE-ELECTED  MEMBER  OF  THE  AD- 
VISORY COUNCIL'fiF  FEDERAL  RESERVE  BOARD. 
Levi  L.  Rue,  President  of  the  Philadelphia  (Pa.)  National 
Bank,  has  been  re-elected  a  member  of  the  Federal  Ad- 
visory Council  of  the  Federal  Reserve  Board  to  represent 
the  Federal  Reserve  Bank  of  Philadelphia. 


NEW  ASSISTANT  CASHIER  OF  FEDERAL  RESERVE 
BANK  OF  PHILADELPHIA. 
W.  J.  Davis  has  been  appointed  an  Assistant  Cashier  of 
the  Federal  Reserve  Bank  of  Philadelphia,  Pa.  Mr.  Davis, 
whose  appointment  has  been  made  because  of  the  rapid 
growth  in  the  bank's  business,  has  been  connected  with  the 
Philadelphia  Reserve  Bank's  Liberty  Loan  Department. 
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OHIO  BANK  HEAD  REQUESTS  STATE  BANKS  TO 
CONSIDER  ENTRANCE  TO  RESERVE  SYSTEM 
AT  ANNUAL  MEETING. 
The  Ohio  State  banking  institutions  are  again  urged  by 
the  State  Superintendent  of  Banks,  Philip  C.  Berg,  to  be- 
come members  of  the  Federal  Reserve  system;  in  his  latest 
communication  (dated  Jan.  2)  to  the  banks  under  his  super- 
vision, in  which  he  sought  to  impress  upon  them  the  de- 
sirability of  entering  the  Federal  Reserve  system,  Mr.  Berg 
requested  that  the  subject  be  brought  up  at  their  annual 
meetings.  In  his  previous  circular,  issued  under  date  of 
Oct.  19,  Superintendent  Berg  called  attention  to  President 
Wilson's  desire  that  all  banks  eligible  should  affiliate  them- 
selves with  the  Federal  Reserve  system,  and  pointed  out 
that  under  the  provisions  of  the  Ohio  law,  a  bank  or  trust 
company  becoming  a  member  of  the  Reserve  system  "can 
comply  with  the  provisions  of  the  Federal  Reserve  Act, 
and  the  maintenance  of  the  reserve  required  under  the  Fed- 
eral Reserve  Act  by  such  member  banks  is  accepted  in  lieu 
of  the  State  requirements."  Mr.  Berg  furthermore  stated 
that  "the  Federal  Reserve  Board  has  ruled  that  the  exami- 
nations made  by  the  State  Banking  Department  of  Ohio  will 
be  accepted  by  the  Federal  Reserve  Bank  in  lieu  of  examina- 
tions made  by  direction  of  the  Federal  authorities.  His 
circular  of  Jan.  2  follows: 

STATE  OP  OHIO. 
Department  of  Banks  and  Banking. 

Columbus,  Jan.  2  1918. 
To  the  Bank  Addressed: 

The  question  of  membership  in  the  Federal  Beserve  system  is  again 
directed  to  your  attention;  and  it  is  requested  that  this  subject  be  brought 
up  for  consideration  at  the  annual  meeting. 

State  banks  entering  the  system  have  all  the  rights  and  privileges  they 
now  enjoy  under  the  State  laws  in  addition  to  the  right  and  power  to  do 
everything  required  of  or  granted  by  Federal  Beserve  Act  to  member 
banks  which  are  organized  under  State  laws.  Compliance  with  the  reserve 
requirements  of  the  Federal  Beserve  Act  is  accepted  in  lieu  of  the  require- 
ments of  the  State  laws.  Examinations  made  by  the  State  Banking  De- 
partment are  accepted  by  the  Federal  Beserve  authorities.  State  banks 
effecting  memberships  do  not  surrender  their  statutory  rights. 

The  financial  resources  of  the  country  must  be  mobilized  and  conserved 
in  order  that  the  monetary  system  may  be  adequate  to  meet  all  the  re 
quirements  of  the  Government  in  conducting  the  war  and  be  responsiv 
to  all  conditions  that  may  arise  from  time  to  time  during  the  war  and  in 
the  period  of  readjustment  which  will  follow.  This  necessary  condition 
can  be  best  accomplished  through  membership  of  State  banks  in  the  Fed. 
eral  Beserve  system,  and  the  resultant  pooling  of  the  greater  part  of  the 
gold  holdings  of  the  country  in  the  Federal  Beserve  banks. 

We  strongly  urge  all  eligible  banks  to  become  members  of  the  Federa 
Reserve  system.  Such  membership  will  strengthen  the  financial  positioni 
of  your  institution  and  at  the  same  time  aid  in  perfecting  the  financial 
system  of  the  country. 

Bespectfully, 

PHILIP  C.  BEEG,  Superintendent  of  Banks. 


RESOURCES  OF  NATIONAL  BANKS  NOV.  20  SUB- 
PASSED  ALL  PREVIOUS  RECORDS. 
In  making  known  that  the  national  banks  under  the  call 
of  Nov.  20  had  surpassed  all  previous  records  with  resources 
of  eighteen  and  a  half  billion  dollars,  Comptroller  of  the  Cur- 
rency John  Skelton  Williams  issued  the  following  statement 
on  Jan.  9: 

The  resources  of  the  national  banks  of  the  United  States  have  risen  to 
new  high  levels  and  have  again  broken  all  previous  records. 

The  reports  of  the  7,556  national  banks  as  of  Nov.  20  1917,  the  com- 
pilation of  which  has  just  been  completed,  show  total  resources  of  18,553 
million  dollars. 

This  is  an  increase  over  the  figures  of  Nov.  17  1916  of  3,033  million  dol- 
lars, and  an  increase  over  Sept.  11  1917 — the  greatest  which  had  been  re- 
ported up  to  that  time — of  2,009  million  dollars. 

These  resources  exceed  by  more  than  500  million  dollars  the  total  re- 
sources of  all  State  banks  (doing  a  commercial  business) ,  all  private  banks 
and  all  trust  companies  in  the  United  States  as  of  June  20  1917 — the 
latest  date  for  which  State  bank  returns  have  been  compiled — including 
also  the  total  resources  at  that  time  of  the  twelve  Federal  Beserve  banks. 

Total  deposits  on  Nov.  20  1917  amounted  to  14,798  million  dollars. 
This  was  an  increase  over  Nov.  17  1916  of  2,309  million  dollars,  and  an 
increase  as  compared  with  Sept.  11  1917  of  1,564  million  dollars. 

Of  the  1,564  millions  increase  in  deposits  since  Sept.  11  1917,  641  mil- 
lions was  with  the  national  banks  of  the  Central  Reserve  cities;  446  mil- 
lions with  the  national  banks  in  other  Beserve  cities,  and  477  millions  with 
the  country  banks. 

The  only  States  whose  banks  showed  no  increase  between  the  Septem- 
ber and  November  calls  were  Maine,  Illinois,  Michigan,  Iowa  and  Ne- 
braska. 

The  State  in  which  the  banks  outside  the  Beserve  cities  showed  the 
largest  increase  was  Texas,  whose  increase  was  83  million  dollars.  The 
next  largest  increase  was  in  Oklahoma  of  45  million  dollars.  The  country 
banks  in  New  York  State  increased  40.  million  dollars.  The  next  largest 
increases  were  in  New  Jersey  and  North  Carolina  of  22  millions  each, 
followed  by  Arkansas  with  19  millions;  South  Carolina  and  California  with 
18  millions  each,  and  Massachusetts  and  Pennsylvania  with  17  millions 
each.  These  figures  indicate  that  the  growth  in  deposits  in  our  national 
banks  is  wide  and  general,  and  not  confined  to  any  particular  section  or 
locality. 

Loans  and  discounts  on  Nov.  20  1917,  amounted  to  9,535  million  dol- 
lars. 

This  was  an  increase  of  1,189  million  dollars  as  compared  with  Nov. 
17,  the  previous  year,  and  an  increase  as  compared  with  Sept.  11  1917  of 
480  million  dollars. 


The  proportion  of  loans  and  discounts  to  total  deposits  on  Nov.  20  1917, 
was  only  64.43%,  as  against  the  proportion  of  loans  and  discounts  to  de- 
posits on  Nov.  17  1916  of  66.83%,  and  as  compared  with  68.42%  on  Sept. 
11   1917. 

Cash  in  vaults  and  due  from  Federal  Beserve  banks,  including  items  in 
process  of  collection,  on  Nov.  20  1917  amounted  to  1,759  million  dollars, 
as  compared  with  1,507  million  dollars  on  Nov.  17  1916  and  as  compared 
with   1,666  millions  on  Sept.  11  1917. 

United  States  bonds  and  certificates  of  indebtedness,  including  Liberty 
Bonds  held  by  national  banks  Nov.  20  1917,  amounted  to  2,345  million 
dollars,  an  increase  as  compared  with  Sept.  11  1917  of  1,195  million  dol- 
lars. The  increase  was  very  largely  represented  by  Government  short 
term  certificates  of  indebtedness — a  large  proportion  of  which  have  been 
paid  off  since  Nov.  20  1917. 

Bills  payable  and  rediscounts  Nov.  20  1917,  amounted  to  600  million 
dollars,  an  increase  over  Nov.  17  1916  of  526  million  dollars,  and  an  increase 
over  Sept.  11  1917  of  314  million  dollars.  This  increase  is  mainly  explained 
by  temporary  loans  made  with  Federal  Beserve  banks  in  connection  with 
the  Second  Liberty  Loan,  which  since  Nov.  20  have  been  largely  paid. 

Bonds,  securities,  &c,  other  than  Government  bonds  amounted  Nov. 
20  1917  to  1,906  million  dollars,  an  increase  since  Nov.  17  1916  of  196 
million  dollars  and  an  increase  over  Sept.  11  1917  of  43  million  dollars. 

Capital,  surplus  and  undivided  profits  on  Nov.  20  1917  amounted  to 
2,236  million  dollars,  an  increase  over  Nov.  17  1916  of  93  million  dollars. 


DETAILS  RELATING  TO  DEPOSITS  CARRIED  BY 

RAILROADS  CALLED  FOR  UNDER  NATIONAL 

BANK  CALL  OF  DEC.  31. 

Under  the  call  issued  this  week  by  Comptroller  of  the 
Currency  Williams  for  figures  of  condition  from  the  National 
banks  under  date  of  Dec.  31,  itemized  reports  on  deposits 
carried  by  railroads,  street  or  electric  railways  and  steam- 
boat companies  are  required.  These  items,  included  in  the 
report  form  for  the  first  time,  are  intended,  it  is  said,  to 
furnish  valuable  information  to  the  Government  Railroad 
Administration  and  to  Treasury  officials  in  determining  the 
financial  needs  of  the  national  in  preparation  for  the  next 
Liberty  Loan.  Another  new  feature  of  the  reports  will  be 
figures  on  amount  of  Liberty  bonds  held  by  the  banks, 
loans  made  on  security  of  the  bonds  and  interest  rates  on 
these  loans.  This,  also,  will  assist  officials  in  arranging  for 
the  next  loan.  In  calling  attention  to  the  changes  in  the 
report  Comptroller  Williams  has  addressed  the  following 
circular  to  the  banks.  Schedule  31  above  calls  for  the  follow- 
ing details  respecting  Deposit  Balances  of  Railroad  and 
Street  Railway  Companies: 

Comptroller  of  the  Currency. 

TBEASUBY  DEPABTMENT. 

Washington,  Jan.  3  1918. 
There  are  enclosed  three  blank  reports  of  condition  and  two  publishers 
certificates  to  be  used  at  the  time  of  the  next  call  for  a  statement  of  the 
condition  of  your  bank. 

Your  attention  is  called  to  the  following  changes  in  this  report,  and  you 
are  requested  to  use  special  care  to  see  that  the  items  mentioned  are  properly 
reported. 

ON  FACE  OF  BEPOBT. 
Liabilities . 
Item  No.  45b.  "United  States  Deposits,  "War  Savings  Certificate  and 
Thrift  Stamp  Deposit  Account."  In  this  item  should  be  entered  the 
proceeds  of  sale  of  War  Savings  certificate  stamps  and  Thrift  stamps, 
held  for  account  of  the  Federal  Beserve  Bank  of  the  District  in  which  the 
reporting  bank  is  located. 

SCHEDULES. 
Nos.  10  and  12  are  optional  with  the  bank  on  this  call. 
No.   28.  Special  attention  is  directed  to  this  schedule.     Please  enter 
under  the  various  headings  in  the  schedule  all  borrowings  to  which  reference 
is  made.  v 

No.  30.   This  schedule  is  self-explanatory.  14 IH 

No.  31.  "Deposit  Balances  of  Bailroad  and  Street  Bailway  Comapnies." 
Please  read  this  schedule  carefully  and  furnish  the  information,  as  called 
for  therein,  accurately.  Item  C  calls  for  balances  of  steamship  and  steam- 
boat companies,  although  the  heading  speaks  only  of  railroad  and  street 
railway  companies.  Bespectfully,  $KMl 

JNO.   SKELTON  WILLIAMS,  Comptroller. 

Schedule  31  above  calls  for  the  following  details  respect- 
ing deposit  balances  of  Railroad  and  Street  Railway  Com- 
panies: 

(a)  Deposit  balances  carried  with  this  bank  by  railroad  companies 
(steam)  on  the  date  for  which  this  report  is  made.  Sfil 

(&)  Deposit  balances  carried  with  this  bank  by  street  or  electric  railway 
companies  (including  balances  carried  by  public  utility  conrporations  which 
control  or  operate  street  railways)  on  the  date  for  which  this  report  is  made 

(c)  Deposit  balances  carried  with  this  bank  by  steamship  and  steam- 
boat companies,  and  transportation  companies  other  than  those  covered 
"a"  and  "b"  on  the  date  for  which  this  report  is  made  (exclusive,  however, 
of  taxicab  and  local  parcel  delivery  and  drayage  concerns) . 

Schedule  30  deals  with  Liberty  Loan  bonds  and  calls  for 
the  following  information: 

(a)  Net  amount  of  3}4%  Liberty  bonds  owned  by  this  bank  on"this 
date.  j$|     lw» 

(6)  Net  amount  of  4%  Liberty  bonds  owned  by  this  bank  on  this  date. 

(c)  Amontof  314%  and  4%  Liberty  bonds  held  by  this  bank  as  collateral 
for  loans. 

(d)  Amount  of  money  loaned  by  this  bank  on  the  security  of  3 J4  %  and 
4%  Liberty  bonds.  tag 

(c)  What  is  the  highest  rate  of  interest  this  bank  is  charging,  either  as 
discount  or  interest,  on  any  loan  secured  by  3  M  %  or  4%  Liberty  bonds. 

(/)  What  approximately  is  the  average  rate  of  interest  or  discount  this 
bank  is  charging  on  such  loans? 

Schedule  28  concerns  obligations  representing  money 
borrowed  by  the  bank  and  the  points  on  which  information 
is  asked  are: 
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1.  Bills  payable,  to  whom  issued. 

2.  Amount. 

3.  Amount  of  certificates  of  deposit  issued  for  money  borrowed. 

4.  Amount  borrowed  by  officer  or  directors  of  banks  on  their  personal 
obligations  secured  by  assets  of  this  bank,  or  upon  which  loans  this  bank 
pays  interest. 

5.  Amount  of  bills  receivable  rediscounted  for  bank's  benefit  without 
recourse  on  bank  but  with  indorsement  or  other  guarantee  of  officer  or 
director  of  bank. 

6.  Amount  of  notes  or  securities  pledged,  or  sold  with  agreement  to  re- 
purchase. 

7.  Rate  of  interest. 

Schedule  No.  10  calls  for  the  number  of  loans  and  discounts 
since  the  last  statement  and  Schedule  12  deals  with  paper 
eligible  for  rediscount  with  Federal  Reserve  banks.  A 
notice  at  the  foot  of  the  blank  reads  as  follows  with  regard  to 
reporting  item  No.  21  in  the  return  (interest  earned  but  not 
collected — approximate — on  notes  and  bills  receivable  not 
past  due)  and  item  No.  26  (interest  and  discount  collected 
or  credited  in  advance  of  maturity  and  not  earned — approxi- 
mate): 

As  it  has  been  the  custom  of  many  national  banks  to  credit  discounts  as 
collected  directly  to  profits,  and  to  credit  profits  with  accruing  interest 
only  after  actual  collection,  it  has  been  thought  proper  to  give  the  banks  a 
reasonable  time  to  make  the  adjustments  which  will  be  required  in  order  to 
report  accurately.  Items  21  and  26.  Therefore,  national  banks  may  excerise 
their  discretion  on  this  call  as  to  including  these  items  in  this  report  of 
condition.  Banks  will,  however,  be  required  to  report  these  items  correctly 
later  on,  when  they  shall  have  had  a  reasonable  opportunity  to  adjust  their 
books  to  show  these  items  accurately,  and  shall  receive  more  explicit 
directions  to  this  end." 


CHANGES  IN  NATIONAL  BANK  RETURN  UNDER 
CALL  OF  NOVEMBER  20. 
We  referred  in  our  issue  of  Dec.  1  to  the  permission 
given  by  Comptroller  of  the  Currency  John  Skelton  Williams 
to  omit  certain  items  in  the  making  of  returns  by  national 
banks  under  the  call  of  Nov.  20.  The  items  (numbered  21 
and  26  in  the  blank  form  on  which  the  banks  report)  were 
the  same  items  which  it  is  left  optional  with  the  banks  to 
report  under  the  call  of  Dec.  31,  namely:  "interest  earned 
but  not  collected — approximate"  and  "interest  and  discount 
collected  but  not  earned — approximate."  With  the  issu- 
ance of  the  Nov.  20  call  the  Comptroller  sent  the  following 
letter  to  the  banks  calling  attention  to  the  changes  in  the 
form  of  that  report: 

Comptroller  of  the  Currency. 

TREASURY  DEPARTMENT 
Washington 

November  18  1917. 
To  the  Cashier: 

There  are  enclosed  three  blank  reports  of  condition  and  two  publisher's 
certificates  to  be  used  at  the  time  of  the  next  call  for  a  statement  of  the 
condition  of  your  bank. 

Your  attention  is  called  to  the  following  changes  in  this  report,  and  you 
are  requested  to  use  special  care  to  see  that  the  items  mentioned  are 
properly  reported. 

ON  FACE  OP  REPORT. 
Resources. 

Item  No.  6.  Liberty  Loan  bonds  of  the  2>XA%  and  4%  issues  are  com- 
bined, those  pledged  to  secure  United  States  and  other  deposits  and  those 
unpledged  being  shown  in  separate  items.  In  filling  in  this  item  payments 
made  on  account  of  the  bank's  subscription  to  bonds  of  the  Second  Liberty 
Loan  should  be  included. 

Item  No.  21.  "Interest  earned  but  not  collected — approximate."  In 
this  item  should  be  shown  the  approximate  amount  of  interest  accrued 
upon  loans  up  to  the  date  for  which  report  is  rendered,  but  not  yet  collected 
by  the  bank. 

Liabilities. 

Item  No.  26.  "Interest  and  discount  collected  but  not  earned — approxi- 
mate." In  this  item  should  be  shown  the  approximate  amount  of  interest 
or  discount  which  has  been  collected  by  the  bank  upon  loans  and  credited 
to  profit  account,  but  which  had  not  actually  accrued  upon  such  loans  and 
investments  at  the  time  of  the  report. 

Item  No.  45.  Under  United  States  deposits  the  "War  Loan  Deposit 
Account"  has  been  separated  from  other  Government  deposits,  only  the 
total  of  the  two,  however,  being  extended.  The  War  Loan  Deposit  Account 
represents  deposits  made  through  the  Federal  Reserve  banks,  as  fiscal 
agents  of  the  United  States,  of  the  proceeds  of  bonds  of  the  Second  Liberty 
Loan  and  of  Certificates  of  Indebtedness  of  the  United  States  issued  under 
the  Act  of  Congress  approved  September  24  1917. 

SCHEDULES. 

No.  9.  To  this  schedule  has  been  added  an  item  calling  for  the  amount 
of  money  loaned  on  the  security  of  warehouse  and  terminal  receipts  for 
wheat  and  other  grains. 

Nos.  10  and  12.  The  filling  in  of  which  has  been  optional  on  several 
previous  reports  are  obligatory  in  the  case  of  this  report. 

No.  22.  Relating  to  foreign  business,  is  self-explanatory. 

No.  30.  "Subscription  to  bonds  of  the  Second  Liberty  Loan,"  is  self- 
explanatory,  as  is,  also, 

No.  31.  "Loans  made  on  security  of  Liberty  Loan  Bonds."  It  should 
belnoted  that  in  this  schedule  a  distinction  is  made  between  the  amount 
of  money  loaned  on  the  security  of  Liberty  bonds  and  the  face  value  of  the 
bonds  upon  the  security  of  which  the  loans  are  made. 

Schedules  Nos.  30  and  31  should  be  read  with  particular  care  and  the 
information  called  for  prepared  accurately. 

Respectfully, 
JNO.  SKELTON  WILLIAMS.  Comptroller. 

The  items  10  and  12  referred  to  in  the  above  under 
"Schedules"  related  respectively  to  the  "number  of  loans  and 
discounts  made  since  last  statement,"  and  "eligible  paper- 
loans  eligible  for  rediscount  with  Federal  Reserve  Bank — 


approximate."  Under  No.  22,  concerning  "Foreign  Busi- 
ness," information  was  called  for  on  the  questions  (a)  Does 
your  bank  maintain  and  operate  a  foreign  department"? 
and  (6)  "In  what  foreign  countries,  if  any,  have  you  direct 
banking  connections  upon  whom  you  draw  drafts  or  bills 
of  exchange  or  who  draw  upon  you"?  Under  items  Nos. 
30  and  31,  dealing  with  "Subscriptions  to  Bonds  of  the 
Second  Liberty  Loan,"  and  "Loans  Made  on  Security  of 
Liberty  Loan  Bonds,"  the  banks  were  required  to  furnish 
information  as  follows: 

(30)    SUBSCRIPTIONS   TO   BONDS   OF   THE    SECOND   LIBERTY 

LOAN. 


Number 
of  Sub- 
scribers. 

Amount. 

a  Liberty  4%  Bond  subscriptions  received 
by  or  through  this  bank  (including  this 
bank's   own   subscription),   which   sub- 
scriptions  were   all   forwarded   by   this 
bank  to  the  Federal  Reserve  bank  of  this 
district 

S- 

b  Amount  allotted  by  the  Treasury  to  sub- 
scribers referred  to  in  above  item  "A".. 

$ 

C  Liberty  4%   Bond  subscriptions  which 
were  received  by  or  through  this  bank, 
but  which  were  not  sent  by  this  bank 
directly  to  the  Federal  Reserve  bank,  but 
were  forwarded  through  some  other  bank 
or  intermediary    .     .           

$ 

d  Amount  allotted  by  the  Treasury  to  sub- 
scribers referred  to  in  above  item  "C"_. 

s 

e  Subscriptions    for    Liberty    4%    Bonds 
which  were  received  by  or  through  this 
bank  and  which  were  not  forwarded  by 
this  bank,  but  were  kept  for  the  purpose 
of  reducing  the  subscription  made  by  this 
bank  in  its  own  name,  or  for  the  purpose 
of  reducing  other  subscriptions  sent  for- 
ward bv  this  hank 

$ 

f  Subscription  to  Liberty  4%  Bonds  made 
by  this  bank  for  its  own  account  after  de- 
ducting from  the  amount  of  subscription 
made  in  this  bank's  name  the  amount  of 
subscriptions  received  by  this  bank  from 
its  customers  or  the  public,  which  were 
not  forwarded,  but  were  kept  by  this 
bank  for  the  purpose  of  reducing  its  lia- 
bility on  the  bank's  own  subscription 

$ 

g  Net    amount    of   allotted    Liberty    4% 
Bonds  retained  by  this  bank  for  its  own 
account  over  and  above  all  bonds  which 
it  may  have  disposed  of  or  made  agree- 
ments to  dispose  of  on  partial  payment 
plan  or  otherwise .    . 

$--- 

h  Resources  of  this  bank  on  date  of  this 
call,  as  shown  on  face  of  this  report 

$..  .. 

i   Percentage  to  total  resources  of  all  sub- 
scriptions received  and  forwarded  by  this 
bank  for  itself,  its  customers,  and  the 
public  (Items  "A"  and  "C").            

(31)  LOANS  MADE  ON  SECURITY  OF  LIBERTY  LOAN  BONDS. 


a  What  amount  of  3}4%  Liberty  Bonds  is  this  bank 
now  lending  money  on? 

b  What  amount  of  money  is  this  bank  now  lending 
on  the  security  of  3K%  Liberty  Bonds? 

c  What  is  the  amount,  approximately,  of  4%  Liberty 
Bonds  upon  which  this  bank  has  agreed  to  lend  ad- 
dional  money  ? 

d  What  amount  of  money,  approximately,  has  this 
bank  agreed  to  lend  on  the  security  of  4  %  Liberty 
Bonds  beyond  January  1  1918? 


e  What  is  the  highest  rate  of  interest  this  bank  is  charging, 
either  as  discount  or  interest,  on  any  loan  secured  by  ZlA% 
or  4%  Liberty  Bonds? % 

f  What  is  the  average  rate  of  interest  or  discount  this  bank  is 

charging  on  such  loans? % 


ROBERT  R.  FORGAN  TO  ASSIST  WAR  CREDITS  BOARD. 
Robert  R.  Forgan,  Vice-President  of  the  National  City 
Bank  of  Chicago,  111.,  is  another  of  the  many  prominent 
bankers  of  the  country  who  have  entered  the  service  of  the 
Government.  Mr.  Forgan  has  been  granted  a  leave  of 
absence  from  the  National  City  Bank,  to  go  to  Washington, 
where  he  will  assist  in  the  work  of  the  War  Credits  Board. 


ILLINOIS  "BLUE  SKY"  LAW  RULING. 
Louis  L.  Emmerson,  Secretary  of  State  of  Illinois,  approved 
on  Dec.  10  all  securities  listed  or  dealt  in  upon  organized 
stock  exchanges  in  Boston,  New  York  and  Chicago  and  the 
organized  curbs  in  connection  with  these  exchanges.  This 
action  was  made  necessary  under  the  "blue  sky"  law  enacted 
in  1917  by  the  Illinois  Legislature,  and  which  became  ef- 
fective on  Jan.  1,  intended  to  prevent  fraudulent  dealings 
in  securities  by  requiring  the  seller  of  securities,  whether  he 
be  dealer  or  issuer,  to  procure  a  license  and  furnish  the  in- 
formation concerning  the  issuer  which  is  usually  required 
in  such  laws.     This  ruling  of  the  Secretary  of  State  has  the 
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effect  of  exempting  from  the  operation  of  the  Act  all  persons 
dealing  exclusively  in  securities  listed  or  dealt  in  upon  the 
exchanges  mentioned  above.     The  ruling  follows: 

By  virtue  of  the  power  invested  in  me  by  Paragraph  (d)  of  Section  3  o*" 
"An  Act  to  prevent  fraud  in  the  sale  and  disposition  of  stocks,  bonds,  or 
other  securiUcs,  sold  or  offered  for  sale  within  the  State  of  Illinois,  by  any 
dealer,  firm,  company,  association  or  corporation,  foreign  or  domestic,  by 
requiring  an  inspection  of  such  stocks,  bonds,  or  other  securities  and  an 
inspection  of  the  business  of  such  persons,  firms,  companies,  associations 
or  corporations,  Including  dealers  and  agents,  and  such  regulation  and 
supervision  of  the  business  of  said  persons,  firms,  companies,  associations, 
or  corporations,  including  dealers  and  agents,  as  may  be  necessary  to 
prevent  fraud  in  the  sale  within  the  State,  of  any  stocks,  bonds,  or  other 
securities,  and  providing  penalties  for  the  violation  thereof,"  (filed  June  29 
1917),  I  have  this  day  approved  the  Chicago  Stock  Exchange,  the  New 
York  Stock  Exchange,  the  Boston  Stock  Exchange,  and  the  organized 
Curbs  in  connection  with  each  of  said  exchanges. 

Given  under  my  hand  this  10th  day  of  December,  A.  D.,  1917. 

LOUIS  L.  EMMERSON, 

Secretary  of  State. 

In  these  columns  on  Dec.  8  last  we  published  an  article 

by  Lester  H.  Washburn  of  Reed,  McCook  &  Hoyt,  attorneys, 

of  New  York,  commenting  upon  Illinois's  new  law. 


SMOOT  BILL  REVISING  WAR  REVENUE  ACT. 
A  bill  materially  amending  the  existing  War  Revenue 
Act  and  intended  to  make  clearer  the  income  tax  require- 
ments was  introduced  in  the  Senate  by  Senator  Reed  Smoot 
(Republican  and  member  of  the  Senate  Committee  on 
Finance)  on  Jan.  5.  The  confusion  created  by  the  taxing 
system  carried  in  the  Act  of  Sept.  8  1916,  that  of  March  7 
1917  and  Oct.  3  1917  prompted  the  drafting  of  the  proposed 
legislation  by  Senator  Smoot;  the  new  bill  would  repeal 
Title  I  of  the  Act  of  Sept.  8  1916,  the  income  tax;  Title  III 
of  the  same  Act,  munition  manufacturers'  tax;  Title  II  of 
the  Act  of  March  3  1917,  the  excess  profits  tax;  Title  I 
of  the  Act  of  Oct.  3  1917,  the  war  income  tax;  Title  II  of 
the  same  Act,  the  war  excess  profits  tax;  Title  XII  of  the 
same  Act,  the  income  tax  amendments,  and  sections  1101 
to  1106,  inclusive,  of  the  same  Act,  the  provisions  creating 
a  zone  system  and  increasing  postal  rates  on  second  class 
mail  matter.  The  bill  apparently  imposes  only  one  normal 
tax  of  2%  on  individuals  instead  of  the  present  two  separate 
normal  taxes  of  2%  each.  It  consolidates,  however,  the 
surtaxes  imposed  under  the  Acts  of  Sept.  8  1916  and  Oct. 
3  1917.  Instead  of  the  different  normal  taxes  imposed 
under  the  existing  Acts  amounting  to  6%  upon  the  total  net 
Income  of  all  corporations,  the  Smoot  billl  evies  a  straight 
tax  of  8%  upon  the  net  income  of  all  corporations  except 
those  whose  net  income  is  less  than  $2,000.  "This  tax," 
says  Senator  Smoot,  "is  not  imposed  upon  individuals  or 
partnerships,  thus  equalizing  the  income  tax  required  to  be 
paid  by  an  individual  or  an  individual  partner  engaged  in 
business  as  compared  with  the  income  tax  imposed  upon  the 
stockholder  of  the  corporation."  The  greatest  change  in 
the  proposed  legislation  relates  to  the  war  excess  profits  tax 
provisions  carried  in  the  Act  of  Oct.  3  1917.  Mr.  Smoot 
would  levy  graduated  taxes  calculated  on  a  five-year  pre-war 
period  instead  of  the  three-year  pre-war  period  provided  for 
in  existing  law,  and  would  have  graded  rates  of  taxes  based 
upon  the  excess  profits  themselves  instead  of  graded  accord- 
ing to  the  rate  of  return  upon  the  capital  invested.  Senator 
Smoot's  statement  explaining  the  provisions  of  his  bill 
follows: 

I  have  yet  to  discuss  the  Revenue  Act  of  Oct.  3  1917,  with  a  person  who 
understands  just  what  the  Act  means,  and  taken  in  connection  with  the 
Act  of  Sept.  8  1916  and  the  Act  of  March  3  1917,  it  is  useless  to  think  that 
a  uniform  tax  return  by  individuals,  partnerships  or  corporations  can  be 
made.  I  have  yet  to  find  any  two  persons,  professionally  or  otherwise, 
who  interpret  the  revenue  Acts  alike.  A  am  positive  there  are  but  few 
who  will  not  freely  admit  that  the  Act  of  Oct.  3  1917  should  be  amended. 
Not  only  is  it  unworkable  but  the  taxes  imposed  are  unscientific  and 
discriminatory.  . 

My  proposed  amendment  repeals  Title  1  of  the  Act  of  Sept.  8  1916,  the 
income  tax;  Title  3  of  the  same  Act,  munition  manufacturers'  tax;  Title  2 
of  the  Act  of  March  3  1917,  the  excess  profits  tax;  Title  1  of  the  Act  of 
Oct.  3  1917  the  war  income  tax;  Title  2  of  the  same  Act,  the  war  excess 
profits  tax;  Title  12  of  the  same  Act,  the  income  tax  amendments;  and 
Sections  1101  to  1106,  inclusive,  of  the  same  Act,  the  provisions  creating 
a  zone  system  and  increasing  postal  rates  on  second  class  mail  matter. 

The  amendment  provides  a  taxing  system  that  any  ordinary  business 
man  or  individual  can  understand  and  will  have  no  trouble  in  making  out 
a  tax  return.  Every  individual,  whether  in  business  as  such  or  as  a  mem- 
ber of  a  partnership,  is  treated  alike.  Every  corporation  is  taxed  upon  the 
same  basis,  and  the  questions  of  capital  invested,  watered  stock,  and 
bonded  indebtedness  do  not  enter  into  the  question  of  the  amount  of  tax 
to  be  imposed.  Subnormal  business  during  the  pre-war  period  are  treated 
on  the  same  basis  as  normal  businesses  of  like  and  similar  character. 

If  the  amendment  becomes  a  law  there  will  be  no  need  of  an  advisory 
board  to  prepare  Treasury  decisions,  such  as  is  the  case  to-day  in  the 
Treasury  Department,  nine  of  such  decisions  having  already  been  rednered 
and  approved  by  the  Secretary  of  the  Treasury.  Treasury  Decision  2602 
shows  the  treatment  under  Section  201  of  the  Act  of  Oct.  3  1917  of  the 
deductions  authorized  by  Sections  203,  204,  205  or  210.  Such  a  decision  is 
nothing  more  or  less  than  legislating  by  interpretation  by  an  advisory  board 


appointed  by  the  Secretary  of  the  Treasury  and  instructing  the  Commis- 
sioner of  Internal  Revenue  to  enforce  the  interpretation  given  by  the  board 
as  against  the  law  passed  by  Congress.  In  this  1  am  not  finding  fault  with 
the  wisdom  of  the  advisory  board's  conclusions,  but  [  call  attention  to  this 
now  form  of  legislation,  which  I  conside.  a  very  unwise  procedure.  What 
the  courts  will  have  to  say  regarding  this  administrative  legislation  I  have 
no  doubt,  but  1  do  know  that  there  will  follow  endless  litigation  for  the 
Government  and  the  people. 

The  amendment  makes  no  change  in  the  normal  rate  of  2%  upon  all 
not  incomes  of  individuals,  but  it  consolidates  the  surtax  rates  imposed  by 
the  Acts  of  Sept.  8  1916  and  Oct.  3  1917.  it  docs  away  with  the  two 
different  amounts  of  exemptions  on  individual  net  incomes,  as  provided 
under  existing  laws,  and  allows  the  sum  of  $1,000  exemption  plus  51,000 
additional  if  tho  person  making  the  return  be  the  head  of  a  family  or  a 
married  man  with  a  wife  living  with  him,  or  plus  the  sum  of  $1,000  addi- 
tional if  tho  person  making  the  return  be  a  married  woman  with  a  husband 
living  with  her,  and  also  provides  that  if  the  person  making  the  return  is 
the  head  of  a  family  there  shall  bo  an  additional  exemption  of  $200  for  each 
child  dependent  upon  such  person  if  under  18  years  of  age  or  if  incapable  of 
self-support  because  mentally  or  physically  defective,  but  this  provision 
shall  operate  only  in  the  case  of  one  parent  in  the  same  family.  It  also 
adds  a  provision  allowing  a  deduction  for  amounts  paid  to  individual  part- 
ners as  reasonable  salaries  or  compensation  for  personal  services  actually 
rendered  during  the  taxable  year,  but  in  no  case  shall  such  salaries  or  com- 
pensation be  in  excess  of  the  salaries  or  compensation  customarily  paid  for 
similar  services  under  like  responsibilities  by  corporations  engaged  in  like 
or  similar  trades  or  businesses.  It  does  not  provide  a  higher  rate  of  taxa- 
tion upon  unearned  incomes  than  upon  earned  incomes,  as  I  do  not  think 
it  wise  to  inject  this  question  in  to  the  legislation  at  this  time,  as  the  amend- 
ment ought  to  be  passed  at  as  early  a  date  as  possible  and  could  be  passed 
before  the  end  of  this  month  if  the  administration  would  approve  it.  I 
believe  in  the  principle  of  taxing  unearned  incomes  at  a  higher  rate  than 
earned  incomes. 

Instead  of  the  different  normal  taxes  imposed  under  existing  revenue 
Acts  amounting  to  6%  upon  the  total  net  income  of  all  corporations,  the 
amendment  levies  a  straight  tax  of  8%  upon  the  net  income  of  all  corpora- 
tions except  those  whose  net  income  is  less  than  82,000.  This  8%  tax  is 
not  imposed  upon  individuals  or  partnerships,  thus  equalizing  the  income 
tax  required  to  be  paid  by  an  individual  or  an  individual  partner  engaged  in 
business  as  compared  with  the  income  tax  imposed  upon  the  stockholders 
of  a  corporation.  This  8%  rate  on  corporations  will  raise  $180,000,000 
over  and  above  the  amount  that  the  6%  rate  under  existing  laws  will  yield; 
or,  in  other  words,  the  amendment  will  provide  a  revenue  to  the  Govern- 
ment of  $715,000,000  on  corporaticn  Incomes  in  place  of  $535,000,000 
under  existing  laws. 

The  greater  changes  provided  for  in  the  amendment  to  the  existing  laws 
will  be  found  in  Title  2,  designated  in  the  Act  of  Oct.  3  1917,  as  "war 
excess  profits  tax"  and  in  my  amendment  as  "  war  profits  tax."  Under 
this  title  the  amendment  only  taxes  the  war  profits  and  at  graduated  rates 
that  I  will  hereafter  name.  Under  this  title  the  pre-war  period  means 
the  three  years  of  the  calendar  years  1909,  1910,  1911,  1912  and  1913  re- 
maining after  the  exclusion  of  the  two  calendar  years  in  which  the  net 
income  of  the  trade  or  business  was,  respectively,  the  greatest  and  the  least. 
These  five  years  taken  as  the  pre-war  period  will  result  in  a  much  fairer 
normal  income  of  all  classes  of  business  than  the  three  years — 1911,  1912 
and  1913 — provided  in  existing  laws.  Taking  the  five  years  as  provided 
in  the  amendment  will  eliminate  practically  all,  if  not  all,  claims  of  dis- 
crimination against  subnormal  businesses,  and  it  certainly  will  prevent  a 
just  claim  of  discrimination  being  made  that  the  income  from  any  one 
class  of  business  during  the  five  years  was  subnormal  as  proved  to  be  the 
case  in  a  few  classes  of  business  taking  the  normal  earnings  of  the  three 
years  periods  provided  in  the  Act  of  Oct.,  3  1917.  WL 

Again,  if  a  corporation  or  partnership  was  not  in  existence  or  an  indi- 
vidual was  not  engaged  in  trade  or  business  during  the  whole  of  each  of 
such  five  calendar  years,  but  was  in  existence  or  engaged  in  trade  or  busi- 
ness during  the  whole  of  four  of  such  calendar  years,  the  term  means  the 
two  of  such  four  years  remaining  after  a  like  exclusion;  and  if  a  corporation 
or  partnership  was  not  in  existence  or  an  individual  was  not  engaged  in 
trade  or  business  during  the  whole  of  each  of  four  of  such  calendar  years, 
the  term  means  as  many  of  such  calendar  years  during  the  whole  of  which 
the  corporation  or  partnership  was  in  existence  or  the  individual  was 
engaged  in  trade  or  business. 

The  war  profits  tax  as  provided  in  the  amendment  does  not  apply  to 

corporations  which  are  exempt  from  income  taxes.     These  are 

First.  Labor,  agricultural,  or  horticultural  organizations; 
Second.  Mutual  savings  bank  not  having  a  capital  stock  represented  by 
shares; 

Third.  Fraternal  beneficiary  society,  order,  or  association,  operating 
under  the  lodge  system  or  for  the  exclusive  benefit  of  the  members  of  a 
fraternity  itself  operating  under  the  lodge  system,  and  providing  for  the 
payment  of  life,  sick,  accident,  or  other  benefits  to  the  members  of  such 
society,  order,   or  association  or  their  dependents; 

Fourth.  Domestic  budding  and  loan  association  and  co-operative  banks 
without  capital  stock  organized  and  operated  for  mutual  purposes  and 
without  profit; 

Fifth.  Cemetery  company  owned  and  operated  exclusively  for  the 
benefit  of  irs  members; 

Sixth.  Corporation  or  association  organized  and  operated  exclusiely 
for  religious,  charitable,  scientific,  or  educational  purposes,  no  part  of  the 
net  income  of  which  inures  to  the  benefit  of  any  private  stockholder  or  indi- 
vidual; 

Seventh.  Business  league,  chamber  of  commerce,  or  board  of  trade,  not 
organized  for  profit  and  no  part  of  the  net  income  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual; 

Eighth.  Civic  league  or  organization  not  organized  for  profit  but  oper- 
ated exclusively  for  the  promotion  of  social  well 

Ninth.  Club  organized  and  operated  exclusively  for  pleasure,  recreation, 
and  other  non-profitable  purposes,  no  part  of  the  net  income  of  which 
inures  to  the  benefit  of  any  private  stockholder  or  member; 

Tenth.  Farmers'  or  othe.'  mutual  hail,  cyclone,  or  fire  insurance  com- 
pany, mutual  ditch  or  irrigation  company,  mutual  or  co-operative  tele- 
phone company,  or  like  organization  of  a  purely  local  character,  the  income 
of  which  consists  solely  of  assessments,  dues  and  fees  collected  from  mem- 
bers for  the  sole  purpose  of  meeting  its  expenses; 

Eleventh.  Farmers',  fruit  growers',  or  like  association,  organized  and 
operated  as  a  sales  agent  for  the  purpose  of  marketing  the  products  of  its 
members  and  turning  back  to  them  the  proceeds  of  sales  less  the  necessary 
selling  expenses,  on  the  basis  of  the  quantity  of  produce  furnished  by  them; 
Twelfth.  Corporation  or  association  organized  for  the  exclusive  purpose 
of  holding  title  to  property,  collecting  income  therefrom,  and  turning  over 
the  entire  amount  thereof,  less  expenses,  to  an  organization  which  itself  is 
exempt  from  the  tax  imposed  by  this  title;  or 

Thirteenth.  Federal  land  banks  and  national  farm  loan  associations  as 
provided  in  Section  26  of  the  Act  approved  July  17  1916,  entitled  "An  Act 
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to  provide  capital  for  agricultural  development,  to  create  standard  forms 
of  investment  based  upon  farm  mortgage,  to  equalize  rates  of  interest  upon 
farm  loans,  to  furnish  a  market  for  United  States  bonds,  to  create  Govern- 
ment depositaries  and  financial  agents  for  the  United  States,  and  for  other 
purposes." 

Fourteenth.  Joint  stock  land  banks  as  to  income  derived  from  bonds  or 
debentures  of  other  joint-stock  banks  land  or  any  Federal  land  bank 
belonging  to  such  joint-stock  land  bank. 

(b)  There  shall  not  be  taxed  under  this  title  any  income  derived  from 
any  public  utility  or  from  the  exercise  of  any  essential  governmental  func- 
tion accruing  to  any  State,  Territory  or  the  District  of  Columbia,  or  any 
political  subdivision  of  a  State  or  Territory,  nor  any  income  accruing  to 
the  government  of  the  Philippine  Islands  or  Porto  Rico,  or  of  any  political 
subdivision  of  the  Philippine  Islands  or  Porto  Rico:  Provided,  That  when- 
ever any  State,  Territory  or  the  District  of  Columbia,  or  any  political 
subdivision  of  a  State  or  Territory,  has,  prior  to  the  passage  of  this  title, 
entered  in  good  faith  into  a  contract  with  any  person  or  corporation,  the 
object  and  purpose  of  which  is  to  acquire,  construct,  operate,  or  maintain 
a  public  utility,  no  tax  shall  be  levied  under  the  provisions  of  this  title 
upon  the  income  derived  from  the  operation  of  such  public  utility,  so  far  as 
the  payment  thereof  will  impose  a  loss  or  burden  upon  such  State,  Terri- 
tory or  the  District  of  Columbia,  or  a  political  subdivision  of  a  State  or 
Territory;  but  this  provision  is  not  intended  to  confer  upon  such  person 
or  corporation  any  financial  gain  or  exemption  or  to  relieve  such  person  or 
corporation  from  the  payment.of  a  tax  as  provided  for  in  this  title  upon  the 
part  or  portion  of  the  said  income  to  which  such  person  or  corporation 
shall  be  entitled  under  such  contract. 

Fifteenth.  Corporations,  partnerships,  or  individuals  the  net  income  of 
whose  trade  or  business  for  the  taxable  year  is  less  than  $2,000. 

Nor  does  it  apply  to 

(1)  An  office  or  employment. 

(2)  Agriculture. 

(3)  A  trade  or  business  substantially  all  the  net  income  of  which  is 
derived  from  personal  services  and  in  which  capital  is  not  a  material  income- 
producing  factor. 

(4)  The  business  of  life,  health  and  accident  insurance  combined  in  one 
policy  issued  on  the  weekly  premium  payment  plan. 

Section  202  of  the  amendment  provides  an  additional  tax  to  the  taxation 
under  existing  law  and  under  this  Act  to  be  paid  for  each  taxable  year  upon 
the  income  of  every  corporation,  partnership  or  individual  engaged  in 
trade  or  business  equal  to  the  following  percentages  of  the  war  profits  of 
such  trade  or  business: 

10%  of  the  amount  of  such  war  profits  not  in  exceos  of  10%  of  the  pre- 
war profits  of  such  trade  or  business  (determined  as  hereinafter  provided) : 

12'A%  of  the  amount  by  which  such  war  profits  exceed  10%  of  such 
pre-war  profits  and  do  not  exceed  20%  thereof; 

15%  of  the  amount  by  which  such  war  profits  exceed  20%  of  such  pre- 
war profits  and  do  not  exceed  30%  thereof; 

20%  of  the  amount  by  which  such  war  profits  exceed  30%  of  such  pre- 
war profits  and  do  not  exceed  40%  thereof; 

25%  of  the  amount  by  which  such  war  profits  exceed  40%  of  such  pre- 
war profits  and  do  not  exceed  50%  thereof; 

30%  of  the  amount  by  which  such  war  profits  exceed  50%  of  such  pre- 
war profits  ad  do  not  exceed  60%  thereof; 

40%  of  the  amount  by  which  such  war  profits  exceed  60%  of  such  pre- 
war profits  aiid  do  not  exceed  70%  thereof; 

50%  of  the  amount  by  which  such  war  profits  exceed  70%  of  such  pre- 
war profits  and  do  not  exceed  80%  thereof; 

60%  of  the  amount  by  which  such  war  profits  exceed  80%  of  such  pre- 
war profits  and  do  not  exceed  90%  thereof; 

70%  of  the  amount  by  which  such  war  profits  exceed  90%  of  such  pre- 
war profits  and  do  not  exceed  100%   thereof;  and 

80%  of  the  amount  by  which  such  war  profits  exceed  100%  of  such 
pre-war  profits. 

War  profits  are  ascertained  by  deducting  the  pre-war  profits  from  the 
net  income  of  the  trade  or  business  for  the  taxable  year  and  pre-war  profits 
are  the  average  annual  amount  of  the  net  income  of  the  trade  or  business 
during  the  pre-war  period,  plus  8%  of  the  amount  of  new  capital  and  minus 
8%  of  the  amount  of  capital  withdrawn. 

The  estimated  revenue  to  be  derived  from  this  tax  will  amount  to  $1  ,- 
351,050,000,  based  upon  a  war  profit  of  $3,300,000,000  for  the  year  1917. 
The  amount  raised  under  each  bracket  is  estimated  as  follows. 


First  bracket,  10% 

Second  bracket,  \2Y2%. 

Third  bracket,  15% 

Fourth  bracket,  20%--. 

Fifth  bracket,  25% 

Sixth  bracket,  30% 

Seventh  bracket.  40%.. 
Eighth  bracket,  5070--- 

Ninth  bracket,  60% 

Tenth  bracket ,  70  % 

Eleventh  bracket,  80%- 


$59 
56 
33 
42 
47 
45 
55 
02 
60 
52 
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.500,000 
,250,000 
,000.000 
,000,000 
,500,000 
,000.000 
.200.000 
,500.000 
,000,000 
,500.000 
,600,000 


Total .-$1,351,050,000 

This  is  an  increase  of  revenue  over  the  excess  profits  tax  as  provided  in 
the  Act  of  Oct.  3  1917  of  $125,050,000. 

New  capital  is  designated  as  tbe  amount  of  cash  actually  paid  into  the 
trade  or  business  since  Dec.  31  1913,  if  employed  in  the  trade  or  business 
during  the  taxable  year;  the  amount  of  the  surplus  and  undivided  profits 
accumulated  since  Dec.  31  1913,  if  employed  in  the  trade  or  business  during 
the  taxable  year;  and  tangible  property  paid  into  the  trade  or  business 
since  Dec.  31  1913,  valued  as  of  the  time  of  such  payment,  if  employed  in 
the  trade  or  business  during  the  taxable  year. 

With  regard  to  the  chances  for  the  enactment  of  the  Smoot 
bill  the  New  York  "Evening  Post"  of  Jan.  7  said: 

A  leading  banker,  who  has  taken  an  active  interest  in  tax  legislation  does 
not  think  that  the  Smoot  bill  has  any  chance  of  enactment  in  the  present 
session.  The  session  is  short.  Senator  Smoot  is  a  Republican.  Even  if 
Congress  intended  or  could  be  persuaded  eventually  to  alter  its  tax  bill, 
the  banker  does  not  think  that  the  Democrats  would  allow  a  Republican 
to  get  the  credit  for  it.  The  banker  approves  the  principle  of  the  bill. 
Its  corporation  tax  is  a  tax  on  actual  excess  profits  arising  out  of  the  war, 
not  a  tax  on  earnings  on  "invested  capital,"  a  mere  additional  income  tax. 
The  base  of  normal  profits  is  five  years,  much  broader  than  the  three-year 
base  in  the  old  Senate  bill.  The  Smoot  bill  is  understandable,  and  would 
not  require  thousands  of  lawyers  to  interpret.  The  tax  rate  extends  from 
10  to  80% ,  but  the  banker  does  not  think  it  too  high.  Yet  he  thinks  that 
the  Democrats  botched  the  present  tax  law;  know  they  have  botched  it; 
do  not  want  to  admit  it;  are  sick  of  tax  legislation,  consider  it  out  of  the  way 
and  if  they  made  any  changes,  they  would  be  merely  changes  of  detail . 


GOVERNMENT'S  DEPARTMENTS  COUNSELED  TO 
ELIMINATE  RED  TAPE. 
Copies  of  a  letter  containing  an  injunction  to  "eliminate 
red  tape,"  addressed  by  Secretary  of  Commerce  Redfield  to 
his  Bureau  chiefs,  have,  according  to  the  daily  papers,  been 
sent  to  all  executive  departments  by  President  Wilson  in 
furtherance  of  effecting  war  time  efficiency.     The  letter  said: 

"Forget  how  things  were  done  before  the  war  eliminate  red  tape.  We 
must  learn  with  the  Germans  that  'the  war  won't  wait.'  Delay  is  the 
Kaiser's  ally." 

Secretary  Redfield  is  said  to  have  instructed  all  his  bureaus 
to  install  machines  for  stamping  on  papers  the  day  and  hour 
of  receipt  so  that  delay  in  action  may  be  traced  to  personal 
responsibility.  He  is  refusing  to  sign  documents  not  so 
stamped.  ^_^^^^^^^^^^^^^^ 

LABOR    CALLED    UPON    BY    SAMUEL    GOMPERS    TO 

CELEBRATE    LINCOLN     WEEK     AS    "LABOR 

LOYALTY  WEEK." 

A  call  to  labor  to  celebrate  the  week  beginning  Feb.  10 
(the  week  during  which  the  anniversary  of  Abraham  Lincoln 
occurs)  as  "Labor  Loyalty  Week"  was  issued  by  Samuel 
Gompers  as  President  of  the  American  Alliance  for  Labor 
and  Democracy  on  Jan.  4.  Mr.  Gompers  requests  that  the 
week  be  devoted  to  mass  meetings  and  demonstrations  for 
the  purpose  of  demonstrating  labor's  intense  loyalty  to  Amer- 
ica and  increasing  and  intensifying  that  loyalty.  Mr. 
Gompers's  call  was  made  in  the  following: 

January  4  1918. 
To  the  Members  and  Local  Branches  of  the  American  Alliance  for  Labor  and 
Democracy  and  to  the  American  Trade  Union  Movement: 

It  is  fitting  that  upon  every  proper  occasion  the  loyalty  of  Americans 
to  our  country  and  our  Government  should  be  made  manifest,  not  as  a 
matter  of  empty  show,  but  as  a  recurring  demonstration  of  tho  solidarity 
of  the  people  of  our  nation  in  this  great  war. 

The  anniversary  of  the  birth  of  Abraham  Lincoln,  the  Great  Emanci- 
pator, will  be  made  the  occasion  of  nationwide  demonstrations  of  patriotic 
unity  and  earnestness.     This  is  fitting. 

Because  the  American  Alliance  for  Labor  and  Democracy  was  brought 
into  being  to  completely  unite  the  workers  of  our  country  in  our  country's 
cause  and  whose  patriotic  work  was  indorsed  by  the  American  Federation 
of  Labor,  it  is  proper  that  all  join  heartily  in  partaking  of  the  national 
spirit  and  enthusiasm  of  that  day. 

That  we  may  the  more  thoroughly  and  effectively  demonstrate  our 
solidarity  and  our  unity  in  behalf  of  our  Republic,  the  executive  council 
of  the  American  Alliance  for  Labor  and  Democracy  has  directed  that  the 
week  of  Lincoln's  birthday  be  observed  as  a  Loyalty  Week  and  it  is  in 
pursuance  of  this  wise  decision  that  I  hereby  call  upon  the  working  people 
of  America  to  participate  in  the  observance  of  the  week  beginning  Sunday, 
Feb.  10,  as  Labor  Loyalty  Week,  for  the  purpose  of  demonstrating  labor's 
intense  loyalty  to  America,  for  the  purpose  of  increasing  and  intensifying 
that  loyalty. 

It  is  requested  that  all  local  branches  of  the  American  Alliance  for  Labor 
and  Democracy  in  co-operation  with  all  local  bodies  of  organized  labor, 
arrange  and  hold*  mass  meetings  and  demonstrations  on  Lincoln's  Birth- 
day, Tuesday,  Feb.  12  1918,  and  that  they  distribute  patriotic  literature 
and  make  use  of  every  opportunity  to  spread  the  inspiring  message  of 
America's  aims  and  ideals  among  their  fellow  workers  and  other  fellow 
citizens. 

Organized  workers  in  communities  where  there  is  no  local  branch  of  the 
American  Alliance  for  Labor  and  Democracy  should  take  upon  themselves 
the  duty  of  arranging  mass  meetings  and  demonstrations  for  Loyalty  Week, 
and  particularly  on  Lincoln's  Birthday,  to  the  end  that  the  workers  in 
such  communities  may  not  be  deprived  of  the  inspiration  of  such  demon 
strations.  and  to  the  further  end  that  branches  of  the  Alliance  may  b" 
organized  for  the  permanent  work  of  combatting  the  insidious  forces  oe 
pro-German  and  anti-American  propaganda.  f 

Let  us  on  the  anniversary  of  the  birth  of  this  great  and  noble  American — 
the  Great  Liberator,  Lincoln — rally  the  forces  of  freedom  that  they  may 
do  their  full  part  for  the  triumphant  world  struggle  of  to-day,  so  that 
justice,  freedom  and  democracy  shall  survive  and  become  worldwide  as 
guiding  rules  of  all  peoples  and  all  nations  as  well  as  in  international  rela- 
tions. And  thus  making  for  a  permanent  peace  and  for  universal  brother- 
hood.   


JUDGE  GARY  ON  AMERICA'S  PART  IN  WAR  AND 
LABOR  SHORTAGE  PROBLEM. 
"Business  Problems  Before  and  After  the  War"  were  dis- 
cussed by  Elbert  H.  Gary,  Chairman  of  the  Board  of  the 
United  States  Steel  Corporation,  before  the  Commercial 
Club  of  Chicago  on  Jan.  5.  With  reference  to  the  present 
conditions  confronting  us  Judge  Gary  stated  that  "our 
country  as  a  whole,  including  the  several  branches  of  Gov- 
ernment, does  not  yet  appear  to  appreciate  that  in  order  to 
win  in  this  war  it  is  necessary  to  appropriate  every  ounce  of 
energy,  every  dollar  of  wealth,  and  every  atom  of  skill 
within  reach,  to  be  drawn  against  when  needed;  and  to  offer 
every  sacrifice,  even  of  personal  opinion  or  pride  or  desire 
for  advancement  of  the  interests  of  individuals  or  political 
parties."  The  weakest  spot  in  our  situation,  said  Mr. 
Gary,  is  lack  of  sufficient  production  of  the  things  that  are 
vital  to  the  life  and  strength  of  the  armies,  which  might  be 
obtained  except  for  the  scarcity  of  labor.  To  the  extent 
that  workmen  are  lacking  in  number,  he  continued,  to  a 
corresponding  degree  are  wealth  and  raw  materials  without 
value.     He  also  said: 
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Now  it  is  manifest  that  in  order  to  render  the  assistance  that  is  asked  of 
us  and  which  seems  to  be  imperative,  we  must  have  more  and  more  men, 
for  soldiers  and  workmen,  skilled  and  unskilled.  We  cannot  produce  the 
quantities  or  amounts  demanded  unless  the  number  of  men  is  materially 
increased,  nor  unless  all  who  are  willing  to  work  are  permitted  to  do  so 
to  the  extent  of  their  reasonable  capability  and  desire.  There  is  a  shortage 
of  labor  in  this  country  at  the  present  time  on  the  farms,  the  railroads, 
the  ships,  in  the  shops,  the  factories,  the  mines,  the  offices.  Production 
even  up  to  the  present  capacity  cannot  be  socured  unless  more  workmen 
are  employed.  And  for  the  building  of  increased  productive  capacity 
and  for  the  operation  of  the  same,  additional  men  must  be  procured. 

To  the  extent  needed  for  the  purposes  named,  the  United  States  should 
immediately,  under  proper  conditions  and  reasonable  restrictions,  draw 
from  the  islands  of  the  sea  and  from  oriental  countries,  enough  men  in- 
cluding soldiers  and  sailors  to  meet  every  emergency.  There  would  be 
no  difficulty  in  obtaining  within  a  short  period  large  numbers  of  strong, 
healthy,  intelligent,  loyal  men  for  civil  or  even  military  duty,  and  the 
number  could  be  increased  from  time  to  time  as  required.  All  who  are 
acquainted  with  the  facts  know  that  we  need  more  men  and  that  we  can 
get  them  if  we  are  so  disposed.  If  legislation  is  requisite,  Congress  should 
act  without   delay. 

There  may  be,  there  already  have  been,  objections  to  the  admission  of 
certain  nationalities,  even  temporarily  and  under  carefully  considered  re- 
strictions. These  have  been  persistent,  especially  by  foreigners  who  here- 
tofore have  settled  in  this  country. 

But  the  thing  to  do  first  is  to  win  the  war;  to  stop  the  spilling  of  blood, 
the  destruction  of  the  lives  and  health  of  our  noble  and  loyal  men  and  the 
unjustified  depletion  of  our  resources.  We  can  discuss  and  properly  de- 
cide other  questions  later.  If  we  now  delay  we  may  no,  have  the  oppor- 
tunity to  consider  the  other  matters. 

And  still,  if  objections  are  raised  and  discussed,  they  can  be  fairly  me 
and  with  good  reasons,  in  addition  to  the  one  of  war's  necessity,  which  it 
undebatable.  At  any  rate  they  are  not  fundamental  nor  of  much  conses 
quence  by  comparison. 

Declaring  that  "Germany  is  more  virile,  more  efficient, 
more  determined  and  aggressive  than  she  was  at  the  begin- 
ning of  the  war,"  he  also  said:     "A  war  policy  which  recog- 
nizes no  God,  except  by  pretense,  no  law,  no  justice,  no 
mercy — nothing  but  the  right  which  brute  force  commands — 
has    a    decided    advantage,    physically,    over    those   whose 
principles    are    humane,    honorable,    Christian."     "Against 
our  desire,"  he  said,  "we  were  finally  forced  to  become  a 
party  to  the  war,  and  now  we  shall  be  compelled  to  carry  a 
very  large  part  of  the  war  burden."     That  this  country  has 
enough  money  or  its  equivalent,  to  cover  all  requirements," 
he  set  out,  "there  is  no  question.     The  approximate  figures 
have  often  been  published.     We  have  one-half  of  the  gold 
and  two-fifths  of  the  wealth  of  all  the  nations.     Our  pro- 
ductive capacity  is  far  in  the  lead  of  all  others.     Our  credit 
is  unlimited  and  always  will  be  if  we  triumph  in  this  war 
and  if  we  make  the  most  of  our  opportunities.     Plenty  of 
money  can  be  secured  by  taxation  and  by  the  sale  of  Gov- 
ernment  securities   at  reasonable  rates,   if   good   and   dis- 
criminating judgment  is  used    after  consulting  competent 
bankers  and  other  business  men."     The  following  is  also 
taken  from  Judge  Gary's  remarks: 

Conservation  and  proper  application  of  our  resources,  with  discrimina- 
tion and  wisdom,  are  of  immediate  concern.  For  instance,  it  would  be  a 
grave  error  to  deprive  our  citizens  of  enough  fuel  to  keep  them  alive,  or 
our  manufactories  from  raw  or  semi-finished  materials  indispensable  for 
the  full  production  of  the  things  required  for  war  purposes,  while,  at  the 
same  time,  permitting  public  places  such  as  theatres  and  other  buildings 
devoted  to  amusement  and  even  churches  and  schools,  to  remain  open  by 
the  use  of  these  things  which  produce  heat  and  light.  There  are  hun- 
dreds of  cases  where  this  argument  would  be  pertinent. 

If  we  conclude  that  the  means  of  victory  within  a  comparatively  short 
time  are  within  reach,  then  there  is  no  ground  for  pessimism  as  to  the  long 
future.  If  we  prepare,  even  over-prepare,  for  a  long  and  desperate  war, 
we  shall  only  have  done  what  ordinary  prudence  requires.  It  is  to  be  sin- 
cerely hoped  that  the  war  will  end  suddenly,  as  it  may  for  reasons  we  do 
not  see,  and  that  hundreds  of  millions  will  eventually  prove  to  have  been 
unnecessarily  expended;  that  in  acting  on  the  safe  side  we  have  gone  fur- 
ther than  we  would  if  the  future  had  been  known. 

We  believe  the  war  will  end  victoriously  for  the  Allied  forces  within  two 
or  three  years;  we  hope  in  a  much  shorter  time.  It  could  not  terminate  in 
favor  of  the  other  side  within  a  decade,  for,  with  all  the  means  at  our  com- 
mand we  would  fight  for  that  period  or  longer  before  we  would  submit  to 
the  despotic  rule  of  an  autocratic  tyrant. 

I  believe  all  things  requisite  will  be  demanded  by  the  people  of  the 
United  States  for  its  and  their  protection  and  advancement,  during  and 
after  the  war,  and  that  the  demand  will  be  crystallized  into  a  Governmental 
policy;  that  it  is  generally  realized  we  have  reached  a  crisis  in  our  history; 
that  disaster  threatens;  that  it  may  be  averted  if  we  do  not  hesitate  or 
quibble  over  non-essentials;  that  America  for  Americans  will  also  be  our 
national  watchword;  that  laws  will  be  passed,  or  repealed,  whenever  neces- 
sary to  aid  in  securing  peace  and  to  give  every  interest,  big  or  little,  and 
every  individual,  full  opportunity  to  live,  to  progress  and  to  prosper. 

Therefore  I  am  an  optimist,  even  in  these  times.  There  is,  as  always, 
a  silver  lining  to  the  clouds  which  now  obscure  our  vision.  We  need  not 
despair.  We  have  reason  to  be  hopeful.  There  is  sunlight  beyond. 
Right  will  prevail  over  might;  and  reason  will  overcome  madness.  We 
shall  be  victors  in  the  mortal  combat  that  ragea,  and  afterwards  our  coun- 
try will  make  longer  and  faster  strides  in  the  struggle  to  maintain  a  de- 
served and  satisfactory  position  in  the  ranks  of  nations.  The  business 
men  of  the  United  States,  in  the  management  of  their  affairs,  have  reached 
a  high  level  of  efficiency  and  moral  excellence.  They  are  at  present  of 
incalculable  assistance  to  the  Government  and  they  may  be  depended 
upon  to  do  their  part  in  restoring  the  world's  equilibrium  after  peace  shall 
be  proclaimed.  We  are  proud  of  our  country.  Let  us  continue  to  give 
our  country  reason  to  be  proud  of  us. 


conditions  in  corn  for  future  delivery;  therefore,  trading  in 
futures  is  to  be  under  the  same  restrictions  as  of  late.  The 
present  legal  maximum  price  of  corn  for  future  delivery  is 
$1  28  a  bushel.  Farmers  are  said  to  have  protested  that 
present  conditions  discriminate  against  them  in  favor  of 
consumers  and  exporters.  The  action  of  the  Board  of  Trade 
directors  in  deciding  not  to  disturb  the  maximum  price  on 
corn  futures  at  the  present  time  is  said  to  have  been  taken 
at  the  suggestion  of  the  United  States  Food  Administration. 


ARRANGEMENTS  FOR  SALE  OF  WHEAT  TO  ALLIES 
BY  ARGENTINA. 
A  Buenos  Aires  dispatch  of  Dec.  31  stated  that  announce- 
ment had  been  made  by  the  Argentine  Government  that 
arrangements  had  been  nearly  completed  for  selling  2,500,000 
tons  of  wheat  to  the  Allies.     The  dispatch  said: 

Dissatisfaction  is  being  expressed  in  the  Uruguayan  newspapers  on  the 
ground  that  Uruguay,  having  broken  relations  with  Germany,  should 
receive  preference  over  Argentina  in  the  selling  of  crops,  because  no  action 
against  Germay  has  been  taken  by  Argentina.  These  newspapers  say 
no  attempt  has  been  made  to  solve  Uruguay's  shipping  problems,  although 
Argentina's  are  being  settled. 

Concerning  the  Argentine  wheat  shipments  to  the  Allies 
a  Washington  dispatch  printed  in  the  New  York  "Tribune" 
of  the  5th  inst.  said: 

Much  of  the  2,500,000  tons  of  wheat  to  be  released  by  Argentina  to  the 
Allies  will  be  transported  by  way  of  the  United  States  for  milling  here.  It 
will  be  brought  up  in  neutral  ships  and  after  milling  will  be  taken  across  in 
British  vessels.  This  will  keep  the  neutral  ships  out  of  the  danger  zone, 
will  keep  American  mills  busy  and  will  give  to  the  United  States  the  bran  for 
cattle  feed. 

Officials  here  have  been  expecting  an  announcement  of  completion  of  ar- 
rangements between  Argentina  and  the  Allies  for  sale  of  the  grain.  Details 
of  the  negotiations  have  not  been  made  public,  but  it  is  considered  likely 
that  England  in  exchange  for  the  grain  will  permit  the  shipment  to  Argen- 
tina of  large  quantities  of  coal.  No  secret  is  made  of  the  fact  that  one 
reason  the  Allies  have  been  particularly  anxious  to  get  this  grain,  aside 
from  their  urgent  need  of  it,  is  that  they  feared  it  might  go  to  the  northern 
European  neutral  countries  and  thence  find  its  way  to  Germany. 


SECRETARY  OF  AGRICULTURE  HOUSTON  ASKS  FOR 
$6,000,000  TO  BUY  AND  SELL  SEED. 
An  appropriation  of  $6, 000, 000  to  enable  the  Depart- 
ment of  Agriculture  to  buy  and  sell  seeds  to  farmers  for  cash 
at  a  reasonable  price  has  been  asked  for  by  Secretary  of 
Agricultutre  D.  F.  Houston.  In  a  letter  to  the  Secretary 
of  the  Treasury  pointing  out  the  necessity  for  the  appropria- 
tion Secretary   Houston  says  in   part: 

It  is  suggested  that  the  following  language  will  accomplish  the  purposes 
which  the  Department  has  in  mind: 

"To  enable  the  Secretary  of  Agriculture  to  meet  the  emergency  caused 
by  the  need  for  food  and  feed  crops  by  purchasing,  or  contracting  with  per- 
sons to  grow,  seeds  suitable  for  the  production  of  food  or  feed  crops,  and 
to  store,  transport,  and  furnish  such  seeds  to  farmers  for  cash  at  a  reason- 
able price,  $6,000,000;  and  this  fund  may  be  used  as  a  revolving  fund  until 
the  Secretary  of  Agriculture  determines  that  no  such  emergency  exists; 
and  the  Secretary  of  Agriculture  is  authorized  to  pay  all  such  expenses, 
including  rent,  and  to  employ  such  persons  and  means,  in  the  District  of 
Columbia  and  elsewhere,  and  to  co-operate  with  such  State  authorities, 
local  organizations,  or  individuals  as  he  may  deem  necessary  to  accom- 
plish   such   purpose." 

The  seed  situation  has  presented,  and  continues  to  present,  many  diffi- 
culties. Under  the  provision  of  the  food-production  act,  which  made 
available  $2,500,000  for  the  purchase  and  sale  or  seed  to  farmers  in  restricted 
areas  for  cash,  at  cost,  it  has  been  possible  for  the  Department  to  furnish 
borne  relief. 

It  is  clear,  however,  that  the  funds  now  at  the  command  of  the  Depart- 
ment are  wholly  insufficient  to  enable  it  to  meet  the  situation  properly. 
If  production  is  to  be  maintained  or  increased  next  year,  it  is  essential  that 
prompt  and  adequate  action  be  taken  to  safeguard  the  seed  supplies  of 
the  nation.  There  is  urgent  and  immediate  need  for  at  least  $6,000,000 
and  it  is  probable  that  an  additional  sum  will  be  required  in  the  near  future. 

It  is  the  purpose  of  the  Department,  if  the  sum  suggested  is  made  avail- 
able, to  take  immediate  steps  to  secure,  test,  and  store  at  least  a  portion 
of  the  supply  of  these  seeds  that  will  be  needed  for  next  season.  In  this 
connection,  it  should  be  borne  in  mind  that,  under  the  language  of  the 
item,  the  seed  will  be  sold  to  farmers  only  for  cash  at  a  reasonable  price, 
and  it  is  provided  that  the  fund  may  be  used  as  a  revolving  fund  until  the 
Secretary  of  Agriculture  determines  that  the  emergency  contemplated  by 
the  appropriation  no  longer  exists.  In  the  circumstances,  it  is  believed 
that  it  will  be  possible  to  return  to  the  Treasury  the  entire  amount  appro- 
priated, or  at  least  the  greater  portion  of  it. 


FOR 


CHICAGO   BOARD  OF   TRADE  DECIDES   TO   RETAIN 
MAXIMUM  OF  $1  28  ON  CORN  FUTURES. 
The  directors  of  the  Chicago  Board  of  Trade,  at  a  meeting 
on  Jan.  5,  unanimously  decided  to  make  no  change  in  trading  •  part 


NITRATE  SODA  PURCHASED  IN  CHILE  BY  U.  S. 

FARMERS. 
With  regard  to  the  completion  of  arrangements  for  the 
purchase  by  the  War  Industries  Board  of  100,000  tons  of 
nitrate  soda  in  Chile,  which  is  to  be  sold  to  farmers  at  cost 
for  fertilizer  use,  under  the  provisions  of  the  Food  Control 
Act  Secretary  of  Agriculture  D.  F.  Houston  has  made  the 
following  announcement: 

I  have  been  giving  a  great  deal  of  thought  and  attention  to  the  nitrate 
question.  I  have  been  in  daily  touch  with  the  War  Industries  Board, 
which  was  to  purchase  and  deliver  the  material  at  the  seaboard,  and  also 
with  the  Shipping  Board. 

Arrangements  were  completed  several  weeks  ago,  through  the  War  In- 
dustries Board  under  the  immediate  supervision  of  Mr.  Baruch,  to  pur- 
chase approximately  100,000  tons  of  nitrate  of  soda  in  Chile  in  accordance 
with  the  authorization  for  such  purpose  in  the  food  control  act.  Because 
of  disturbed  shipping  conditions  it  has  been  impossible  until  recently 
definitely  to  secure  facilities  for  transporting  the  nitrate  In  whole  or  in 
Within  the  last  few  days  preparations  have  been  completed  for  the 
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delivery  at  the  seaboard  during  January  of  18,000  tons,  and  every  reason- 
able assurance  das  been  given  that  supplies,  up  to  the  100,000  tons,  for 
the  ensuing  months  will  be  delivered.  Every  possible  effort  will  be  made 
to  make  certain  these  deliveries,  but  it  should  be  understood  that,  on  ac- 
count of  exisiting  situations,  circumstances  over  which  there  is  no  control 
might    intervene. 

I  cannot  state  to-day  exactly  what  the  price  will  be,  but  it  will  be  approx- 
imately $75  on  board  cars  at  the  seaboard.  Farmers  will  have  to  pay 
freight  charges  to  their  local  stations,  the  State  fertilizer  tag  fee,  which 
varies  in  different  States  but  will  probably  not  average  more  than  25  cents 
a  ton,  and  any  other  local  charges. 

The  nitrate  secured  under  the  appropi  iation  will  be  sold  only  to  farmers 
for  their  own  use  during  the  coming  season,  and  generally  not  in  excess  of 
the  amounts  used  by  them  heretofore.  The  Department  is  now  arranging 
machinery  for  the  distribution  of  the  material  and  will  give  full  publicity 
concerning  the  details  of  the  matter. 


CONFECTIONERS  TO  RECEIVE  LARGER  ALLOWANCE 

OF  SUGAR. 
Refiners  and  distributors  of  sugar,  the  U.  S.  Food  Ad- 
ministration has  announced,  have  been  instructed  that  they 
may  furnish  to  confectioners  and  manufacturers  of  non- 
essential food  products  containing  sugar,  80%  of  their 
normal  requirements.  Since  lact  October,  when  the  sugar 
shortage  became  acute ,  the  confectioners  and  other  manu- 
facturers have  at  the  request  of  the  Food  Administration 
been  supplied  with  only  50%  of  their  normal  requirements. 
The  "Official  Bulletin"  of  Washington  for  Jan.  5  regarding 
the  prospect  for  a  larger  sugar  supply  to  confectioners  said: 

Confectioners  and  manufacturers  of  non-essential  food  products  con- 
taining sugar  can  look  forward  to  the  prospect  of  an  increase  in  their  al- 
lotment, according  to  an  announcement  from  the  United  States  Food  Ad- 
ministration. 

In  October,  when  the  sugar  shortage  was  most  acute,  the  United  States 
Food  Administration  requested  the  sugar  refiners  to  limit  sales  to  con- 
fectioners to  50%  of  normal  requirements,  and  they  complied  with  fine 
spirit. 

Now  the  Food  Administration  has  telegraphed  to  the  refiners  and  dis- 
tributors proposing  to  increase  the  allowance  to  80%  as  soon  as  the  normal 
supply  of  sugar  is  assured,  and  it  is  noi  likely  that  this  will  be  long  deferred. 
But  the  continuance  of  this  ratio  after  supplies  are  available  will  depend 
upon  the  efforts  of  manufacturers  and  others  to  reduce  the  sugar  content 
of  confectionery  and  soft  drinks  and  the  substitution  of  othei  sweetening 
materials. 

According  to  the  officials  in  Washinbton,  the  50%  limit  has  worked  but 
little  nardship  on  the  manufacturers  of  confectionery  and  sweet  drinks, 
as  they  had  on  hand  supplies  sufficient  to  keep  their  plants  working  at  al- 
most normal  capacity  for  several  montns.  It  did,  however,  benefit  the 
sugar  supply  in  general  by  preventing  the  possible  accumulation  of  larger 
quantities  than  w^re  necessary  for  immediate  use. 


GREATER  USE  OF  POTATOES  TO  BE  URGED  BY  FOOD 
ADMINISTRATION. 
The  United  States  Food  Administration,  according  to  the 
Washington  "Official  Bulletin"  of  Jan.  4,  is  planning  a  con- 
sistent campaign  to  increase  the  use  of  Irish  potatoes.  Gro- 
cers will  be  urged  to  inaugurate  a  "potato  day"  each  week, 
selecting  whatever  day  is  slack  in  deliveries  and  making  a 
special  price  for  potatoes  delivered  on  that  day.  House- 
wives will  be  asked  to  buy  potatoes,  a  week's  supply,  on  each 
potato  day.  The  Administration  wishes  to  place  the  Irish 
potato,  every  day  in  the  year,  on  every  table  in  America. 


EXPORTATION  OF  FOOD  AND  OTHER  ARTICLES  TO 
ENEMIES  OF  UNITED  STATES  FOR- 
BIDDEN BY  HAITI. 
The  President  of  the  Haitian  Government  has  recently 
issued  a  decree  placing  a  ban  on  the  exportation  of  foods 
from  Haiti  to  countries  at  war  against  the  United  States, 
and  its  allies.     The  decree  also  prohibits  the  reexportation 
to  the  enemies  of  the  Entente  of  all  other  articles  imported 
from  the  United  States,  except  in  instances  where  the  goods 
will    not    reach    the    Central    Powers.     The    Washington 
"Official  Bulletin"  in  announcing  the  receipt  of  advices  re- 
garding   Haiti's    action,    said: 

A  telegram  from  the  American  Minister  at  Port  au  Prince  states  that 
the  official  publication  of  the  Haitian  Government  on  Dec.  26  published 
a  presidential  decree  prohibiting  the  exportation  of  foodstuffs  to  countries 
at  war  with  the  United  States  and  countries  associated  in  the  war  and  the 
reexportation  of  foodstuffs  imported  from  the  United  States  except  to  the 
United   States. 

The  decree  states  that  the  exportation  or  reexportation  of  articles  other 
than  foodstuffs  is  also  prohibited,  with  the  exception  of  instances  where 
the  destination  is  such  that  enemies  of  the  United  States  can  not  be  bene- 
fited   thereby. 

Articles  comprising  metal  and  coal  when  imported  from  the  Unitnd 
States  may  not  be  reexported.  Only  ships  clearing  for  ports  under  the 
jurisdiction  of  the  United  States  will  be  supplied  with  coal,  gasoline,  and 
oil   fuel. 

Sailing  vessels  will  not  be  cleared  for  Mediterranean  or  European  ports. 


U.  S.  TO  SEND  1,500  AMERICA'S  FARM  TRACTORS 
TO  FRANCE  TO  INCREASE  CROP  PRODUCTION. 
In  order  to  increase  the  French  food  crops  and  to  lighten 
as  much  as  possible  the  task  of  farm  labor  now  imposed  on 
the  old  men  and  women  and  children  of  that  Republic,  the 
United  States  Food  Administration  has  arranged  to  send 


fifteen  hundred  farm  tractors  to  France,  and  has  actually 
shipped  one  hundred  of  the  machines.  By  increasing  the 
amount  of  food  produced  in  France,  the  tractors,  it  is  ex- 
pected, will  thus  release  much  tonnage  to  the  Allies  which 
would  be  needed  to  carry  food  from  America  to  France. 
It  is  estimated  that  the  American  tractors  will  reduce  by 
1,950,000  tons  the  amount  of  foodstuffs  which  it  was  thought 
the  United  States  would  have  to  ship  to  France  during 
the  fall  and  winter  of  1918.  The  plan  for  sending  the 
American  tractors  to  France  was  conceived  by  former  Am- 
bassador to  Turkey,  Henry  Morgenthau,  and  his  son, 
Henry  Morgenthau,  Jr.  The  younger  Morgenthau  will 
go  to  France,  to  supervise  the  delivery  of  the  tractors  and 
to  establish  schools  to  train  the  French  farm  workers  to  use 
them.  The  tractors  will  be  distributed  by  the  French 
Minister  of  Agriculture.  They  have  been  accepted  on 
behalf  of  the  French  Government  by  Andre  Tardieu,  French 
High  Commissioner  to  the  United  States. 

The  following  regarding  the  plan  is  taken  from  the  "Offi- 
cial Bulletin"  of  Washington  for  Jan.  2: 

To  increase  France's  crops  and  to  lighten  the  burden  of  toil  on  her  old 
men,  women,  and  children,  the  United  States  Food  Administration  will 
ship  1,500  farm  tractors  to  that  country.  The  first  hundred  are  already 
on  the  way,  and  the  whole  number  will  be  in  France  by  March,  in  time  for 
the  spring  plowing.  They  are  expected  not  only  to  be  of  immense  service 
to  France,  but  to  release  added  tonnage  for  the  Allies  and  American  troops 
by  increasing  the  amount  of  food  produced  there,  thus  decreasing  the 
amount  of  food  that  must  be  shipped  from  America. 

The  idea  originated  with  former  American  Ambassador  to  Turkey  Henry 
Morgenthau  and  his  son.  Henry  Morgenthau,  Jr.  The  Food  Admin- 
istrator approved  the  idea.  Deck  space  was  provided  for  the  first  ship- 
ment of  tractors  aboard  a  naval  transport  through  the  efforts  of  Assistant 
Secretary  of  the  Navy  Franklin  Roosevelt  and  Paymaster-General  Mc- 
Gowan.  The  Food  Administrator  designated  Henry  Morgenthau,  Jr., 
to  follow  the  machines  to  France  and  put  them  in  operation.  He  will 
organize  schools  of  instruction  for  French  operators  and  will  assist  the 
French  Minister  of  Agriculture  m  distributing  the  tractors  and  operating 
them    economically. 

French  High  Commissioner  M.  Tardieu  approved  the  idea  on  behalf 
of  the  French  Government  and  a  committee  of  the  National  Implement 
and  Vehicle  Association  assured  Mr.  Morgenthau  that  the  tractors  can  be 
furnished  and  that  with  the  shipment  made  now,  the  manufacturers  will 
not  be  embarrassed  in  taking  care  of  the  American  farmer,  since  they  will 
have  time  to  manufacture  an  additional  number  to  meet  the  home  demand 
when  it  comes.  The  need  for  these  tractors  is  shown  by  this  comparison 
of  the  present  and  prewar  acreage  of  crops  in  France: 

The  acreage  sown  to  crops  in  the  uninvaded  portion  of  France  in  1917 
was  30,7-12,157  acres,  compared  with  40,657,293  acres  in  1913.  This  is 
a  decrease  of  9,915,136  acres,   or  24.4%. 

The  total  crop  production  in  France  in  1917  is  officially  given  as  22,- 
200,000  metric  tons  (24.581.290  short  tons),  compared  with  35,800,000 
metric  tons  (29,462,340  short  tons)  on  1913,  a  decrease  of  13,600.000 
metric  tons  (14,881,050  short  tons),  or  61.8%,  or  a  decrease  of  38.7%. 

The  following  figures  give  an  idea  of  why  it  is  good  tactics  to  send  trac- 
tors to  Franco  now,  as  tractors  can  plough  500.000  acres  this  spring  and 
another  million  acres  for  planting  fall  wheat.  Half  a  million  acres  in 
potatoes  would  produce  1,500,000  tons  of  potatoes.  One  million  acres  in 
fall  wheat  would  produce  450,000  tons  of  wheat.  This  increased  produc- 
tion in  France  would  greatly  relieve  the  food  situation  in  that  country,  leav- 
ng,  moreover,  1,950,000  tons  of  shipping  in  1918  available  for  other  pur- 
poses. 


SHIPMENTS   OF    FERTILIZER    TO    CANADA    UNDER 

LICENSE. 
The  shipment  of  fertilizers,  not  containing  sulphate  of 
ammonia,  to  Canada  is  permitted  under  special  license, 
according  to  an  announcement  on  Jan.  4  by  the  Committee 
on  Fertilizers  of  the  Chemical  Alliance  at  Washington, 
which  is  arranging  for  exportations  under  a  form  of  general 
license.     The  Committee's  announcement  said: 

Fertilizers  can  be  shipped  to  Canada  under  individual  licenses  as  hereto- 
fore, provided  such  fertilizers  do  not  contain  sulphate  of  ammonia.  We 
are  endeavoring,  however,  and  have  reason  to  believe  that  in  the  very 
near  future  we  will  obtain  a  ruling  from  the  War  Trade  Board  which  will 
permit  exportations  under  a  form  of  general  license  and  do  away  with  the 
necessity  for  individual  licensess.  We  are  also  inclined  to  believe  that  we 
will  tie  permitted  to  issue,  under  certain  qualifications,  such  fertilizer  as 
has  already  been  made  up  which  contains  sulphate  of  ammonia. 

Individual  liconse  applications  (Form  A-2)  can  be  obtained  from  the  War 
Trade  Board,  Bureau  of  Exports,  1435  K  Street  N.  W.,  Washington, 
D.  C,  upon  application. 


WAR  TRADE  BOARD  ALTERS  RULE  PROHIBITING 
ENEMY    TRADING. 

The  War  Trade  Board  at  Washington  on  Jan .  4  announced 
a  modification  of  the  regulations  prohibiting  American 
business  concerns  from  trading  with  the  enemy.  Under 
the  new  ruling  branch  houses  of  American  concerns  in 
neutral  countries  may  do  business  with  the  enemy  when  a 
refusal  to  do  so  would  constitute  a  violation  of  a  law  or  of  a 
commercial  obligation  enforceable  in  the  country  in  which 
the  branch  is  located.  Each  transaction  must  be  reported 
to  the  War  Trade.  No  house,  however,  taking  advantage  of 
the  ruling  will  be  permitted  to  enter  into  new  transactions 
with  the  enemy. 

The  following  is  the  announcement  of  the  War  Trade 
Board  in  the  matter: 
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The  AVar  Trade  Board  has  authorized  branches  of  American  corporations 
and  other  American  houses  established  and  engaged  in  business  in  neutral 
Countries  and  in  countries  associated  with  the  United  States  in  the  war 
to  accept  and  pay  drafts,  to  deliver  goods,  warehoused  or  otherwise  stored, 
and  to  perform  other  similar  acts,  notwithstanding  such  acts  may  involve 
trading  with  "enemies"  or  "allies  of  enemies"  when  such  acts  are  necessary 
to  prevent  a  breach  or  violation  of  a  law  or  commercial  obligation  enforci- 
ble  in  the  courts  of  the  country  in  which  such  branch  is  established,  pro- 
vided, however,  (1)  That  nothing  herein  contained  shall  be  held  or  con- 
strued to  authorize  said  corporations,  houses  or  their  branches,  to  hereafter 
undertake  or  enter  into  contracts  or  businesss  or  commercial  transactions 
which  will  involve  trading  with  "enemies"  or  "enemy  allies"  in  order  to 
carry  out  or  perform  the  same;  and  (2)  That  every  case  involving  transac- 
tions of  trading  with  the  "enemy"  or  "enemy  allies"  be  reported  to  the 
War  Trade  Board  within  30  days  aftjr  the  occurrence  thereof,  upon  a  form 
to  be  furnished  by  the  AVar  Trade  Board. 


SUSPENSION  BY  WAR  TRADE  BOARD  OF  REQUIRE- 
MENTS FOR  LICENSES  FOR  EXPORT  COTTON. 
The  suspension  by  the  War  Trade  Board  of  the  regulation 
requiring  individual  licenses  for  the  exportation  of  raw  cotton 
so  far  as  it  relates  to  shipments  destined  for  the  United  King- 
dom, France,  Italy  and  Japan,  or  their  colonies,  was  an- 
nounced on  Jan.  8.  An  exception  was  made  in  the  case  of 
Egyptian  and  Sea  Island  cotton,  for  the  exportation  of  which 
to  these  countries  licenses  will  be  required  as  in  the  past. 
The  following  is  the  Board's  announcement: 

On  Jan.  8  and  thereafter,  until  further  action  is  taken  by  the  Board,  no 
individual  licenses  shall  be  required  for  the  exportation  of  raw  cotton  to  the 
United  Kingdom,  France,  Italy  or  Japan,  or  their  colonies,  possessions  or 
protectorates;  with  the  exception  of  Egyptian  and  Sea  Island  cotton,  tho 
exportation  of  which  to  any  country  of  the  world  will,  on  and  after  that 
date,  Jan.  8,  require  an  individual  license.  It  is  necessary,  therefore,  that 
shippers'  declarations,  covering  shipments  of  raw  cotton  destined  to  either 
Great  Britain,  France,  Italy  or  Japan,  state  clearly  thereon  the  exact  type 
of  raw  cotton  to  be  shipped. 


NEW  REGULATIONS  GOVERNING  WOOL  IMPORTS. 
On  Jan.  10  the  War  Trade  Board  issued  new  regulations 
affecting  the  importation  of  wool  and  dealings  in  foreign 
and  domestic  wools.  It  is  stated  that  these  regulations 
will  supersede  those  issued  on  Dec.  14,  which  were  given 
in  these  columns  Dec.  22.     The  new  rules  proAdde: 

First. — All  importers}  of  wool  will  sign  before  the  delivery  or  release 
of  any  imported  wool  to  them,  an  agreement  or  guarantee  containing, 
among  other  things,  provisions  in  substantially  the  following  form: 

That  the  United  States  Government  shall  have,  and  is  hereby  granted, 
an  option  to  purchase  at  the  price  and  on  the  terms  hereinafter  set  forth 
all  or  any  part  of  the  wool  covered  by  this  guarantee  for  ten  days  after 
custom  house  entry  thereof;  and  thereafter  to  purchase  such  portion 
thereof  as  shall  be  at  any  time  unsold  by  the  importer  until  the  whole 
amount  thereof  has  been  sold.  In  the  event  of  the  exercise  of  such  option, 
the  basis  of  price  to  be  paid  for  the  wool  shall  be  equivalent  to  5%  less  than 
the  basis  of  price  of  July  30  1917,  for  similar  wool  as  established  by  the 
valuation  committee  of  the  Boston  Wool  Trade  Association,  the  actual 
price  of  each  lot  to  be  determined  by  a  committee  appointed  jointly  by  the 
wool  trade  and  the  United  States  Government.  This  option  shall  not 
apply  to  any  wool  purchased  abroad  before  Dec.  15  1917. 

That  the  importer  will  not  sell  to  any  person  or  persons  in  the  United 
States  any  merchandise  in  Class  A  of  domestic  or  foreign  origin  as  herein- 
after described  without  first  obtaining  the  purchasers'  agreement,  in  form 
satisfactory  to  the  War  Trade  Board,  and  the  consent  thereon  of  the  War 
Trade  Board,  which  consent  is  to  be  applied  for  through  the  Textile  Al- 
liance, Inc. 

That  the  importer  will  not  sell  or  deliver  to  any  person  or  persons  in  the 
United  States  any  merchandise  in  Class  B  of  domestic  or  foreign  origin  as 
hereinafter  described,  without  rendering  to  the  purchaser  at  or  prior  to 
the  time  of  merchandise  is  shipped  or  delivered,  a  written  invoice  there- 
of containing  the  following  conditions  to  be  fulfilled   buy  such  purchaser. 

That  the  purchaser  will  neither  export  such  merchandise  nor  transfer 
ownership  or  control  thereof  to  or  for  the  benefit  of  any  person  or  persons 
outside  the  United  States  without  first  obtaining  an  export  license  from, 
or  the  consent  of,  the  War  Trade  Board. 

That  the  purchaser  will  report  through  the  Textile  Alliance,  Inc.,  to  the 
War  Trade  Board  at  the  end  of  each  month  all  sales  of  such  merchandise. 

That  the  purchaser  will  not  resell  such  merchandise  to  purchasers  in  the 
United  States,  excepting  under  the  same  conditions. 


LICENSES  FOR  FRUIT  AND  VEGETABLE  DEALERS  IN 
CANADA  REQUIRED  BEGINNING  FEB.  1. 
The  following  requirements  for  the  licensing  under  or- 
ders of  the  Food  Controller  of  Canada  of  fruit  and  vegetable 
dealers,  beginning  Feb.  1,  are  published  in  the  Canada 
"Gazette:" 

That  on  and  after  Feb.  1  1918  no  person  shall  deal  wholesalo  in  fresh 
fruits  or  fresh  vegetables  without  having  first  obtained  a  license  from  the 
Food  Controller.  That  all  licenses  shall  expire  on  Dec.  31  in  each  year. 
That  the  classes  of  licenses  for  wholesale  handling  or  dealing  in  fresh  fruits 
and  fresh  vegetables  shall  be  the  following: 

Class  1.  Growers  organizations,  whose  chief  business  is  marketing,  on  a 
co-operative  basis,  members  crops  only.  Commission  packers,  packing 
and  selling  for  growers  account  on  a  commission  basis  only.  Buying  pack- 
ers, buying  from  growers,  packing  and  selling  on  their  own  account. 

Class  2.  Wholesale  jobbers,  selling  to  wholesale  dealers,  and  through 
wholesale  commission  merchants,  doing  chiefly  an  interprovincial  and  in- 
ternational business.  Wholesale  dealers,  selling  to  retailers  and  whole- 
sale pedlers.  Wholesale  commission  merchants,  selling  to  retailers  and 
wholesale  pedlers  on  commission  only.  Wholesale  pedlers,  selling  and 
delivering  to  retailers  from  wagon,  truck,  or  other  vehicle.  Brokers, 
selling  on  brokerage  basis  only.     Auctioneers,  selling  at  auction  only. 

That  all  licenses  shall  be  issued  subject  to  the  following  rules  and  regu- 
lations: 

No  license  holder  shall  charge  more  than  a  reasonable  profit  or  commis- 
sion, or  make  any  contract  for  future  delivery  or  store  in  order  to  acquire 
speculative  profits  from  a  rising  market 


Xo  license  holder  shall  sell  to  any  other  license  holder  of  a  like  class  or 
division  except  on  a  split  profit  or  split  commission,  and  only  one  such 
sale  of  the  same  goods  may  be  made. 

No  holder  of  a  broker's  license  shall  charge  any  brokerage  or  commission 
on  goods  shipped  to  him  for  sale,  if  such  goods  are  transferred  by  him  to 
any  wholesale  merchant  to  bo  sold  on  commission. 

No  holder  of  a  commission  packer's  or  of  a  wholesale  commission  mer- 
chant's license  shall  sell  to  himself  any  goods  received  by  him  to  bo  sold 
on  commission. 

Every  license  holder  shall  keep  such  books,  invoices,  vouchers,  and  other 
papers  and  records  as  will  enable  the  Food  Controller  or  any  person  by 
him  thereto  authorized  to  verify  any  report  or  statement  that  such  license 
holder  is  required  to  make  to  the  Food  Controller. 


RULES  RESTRICTING  SALE  OF  CEREALS  AND  OTHER 
FOOD  PRODUCTS  IN  CANADA. 
The  regulations  Avhich  were  used  to  carry  into  effect 
on  Jan.  1,  the  Order-in-Council,  signed  on  Oct.  19,  re- 
stricting the  sale  of  cereals  and  other  food  products  in 
Canada  were  issued  by  W.  J.  Hanna,  Canadian  Food  Con- 
troller on  Dec.  14,  and  were  published  in  the  official  "Canada 
Gazette"  on  Dec.  22.  The  Order-in-Council  was  originally 
to  have  gone  into  effect  on  Nov.  1  as  effecting  manufacturers 
and  wholesalers  and  on  Dec.  1  as  effecting  retailers,  but  its 
operation  was  postponed  by  the  Food  Controller  so  that 
now  the  regulations  governing  wholesalers  and  manufac- 
turers become  effective  on  Jan.  1,  and  as  regards  retailers 
on  Jan.  31.     The  regulations  follow: 

OFFICE  OF  THE  FOOD  CONTROLLER,  OTTAWA. 

AVhereas  by  Order-in-Council  dated  the  19th  day  of  October,  1917,  it 
was  among  other  things  provided  that  the  Food  Controller  shall  have  the 
power  to  grant  licenses  in  such  form  and  upon  such  terms  and  conditions 
as  he  may  prescribe,  for  the  sale  of  any  foods  known  as  breakfast  foods 
or  cereals  in  original  packages  of  such  lesser  weight  or  size  than  twenty 
pounds  as  he  may  deem  expedient,  and  may  by  written  order  exempt  from 
the  provisions  of  this  ordinance  any  particular  class  or  classes  of  persons, 
communities  or  places  during  such  period  or  periods  as  may  be  described 
in  such  order,  and  may  from  time  to  time  revoke  or  change  any  such  order; 

And  whereas  it  is  advisable  in  the  public  interests  to  make  the  following 
order: — 

Therefore,  I  do  hereby  order: — 

1.  That  on  and  after  the  first  day  of  January,  1918,  no  manufacturer 
of  breakfast  foods  or  cereals  shall  manufacture  for  sale  in  the  Dominion  of 
Canada,  such  breakfast  foods  or  cereals  in  original  packages  of  less  than 
twenty  pounds  without  first  obtaining  a  license  from  the  Food  Controller 
for  each  kind  of  breakfast  food  or  cereal  manufactured. 

2.  That  there  shall  be  printed  or  marked  on  each  package,  in  such  clear 
and  legible  manner  that  it  may  be  easily  read  by  the  consumer,  the  name  of 
the  article,  the  name  and  address  of  the  manufacturer,  the  net  weight 
of  the  contents  of  such  package  (such  weight  being  given  in  pounds  and 
ounces  avoirdupois) ,  and  the  number  of  the  license  held  by  the  manufac- 
turer. 

3.  That  no  coupons,  premiums  ,  prizes,  presents  or  other  similar  induce- 
ments to  purchase  shall  be  enclosed,  given  away  or  sold  with  any  such  break- 
fast food  or  cereal. 

4.  That  the  prices  at  which  breakfast  foods  or  cereals  are  sold  to  the  pub- 
lic in  packages  shall  not  exceed  such  an  amount  as  will  pay  for  the  cost  of 
the  containers  and  allow  a  reasonable  porift  on  the  contents  of  the  package. 
The  containers  shall  in  all  cases  be  inexpensive. 

5.  That  all  licenses  issued  under  these  regulations  for  the  manufcature 
of  any  breakfast  food  or  cereal  which  is  composed  in  whole  or  in  part  of 
wheat  flour  or  any  product  of  wheat  shall  be  subject  to  cancellation  by 
the  Food  Controller  upon  one  month's  notice,  if  in  the  opinion  of  the  Food 
Controller  it  is  desirable  to  conserve  the  wheat  or  product  of  wheat  so  used, 
and  the  Food  Controller  may,  if  he  considers  it  in  the  public  interest, 
permit  such  manufacturer  ot  substitute  any  other  flour  or  material  in  the 
manufacture  of  such  breakfast  food  or  cereal  in  place  of  such  wheat  flour 
or  product  of  wheat. 

6.  That  in  every  application  for  a  license  under  these  regulations  the 
applicant  shall  state  the  cost  per  pound  or  per  package  to  the  manufacturer, 
of  the  container,  and  of  advertising  and  selling  such  breakfast  food  or  cereal, 
and  if  in  the  opinion  of  the  Food  Controller  such  cost  is  excessive,  he  may 
refuse  to  issue  a  license. 

7.  The  wholesale  dealers  and  retail  dealers  shall  not  require  a  license  to 
sell  any  breakfast  food  or  cereal  in  original  packages  of  less  than  twenty 
pounds  when  such  breakfast  food  or  cereal  has  been  manufactured  under  a 
license  issued  by  the  Food  Controller. 

8.  That  the  following  shall  be  the  fees  chargeable  for  a  license  to  manu- 
facture a  breakfast  food  or  cereal: — 

AVhen  the  value  sold  does  not  exceed  $100,000  per  annum,  $10  00. 

AVhen  the  value  sold  does  not  exceed  $200,000  per  annum,  $20  00. 

AVhen  the  value  sold  does  not  exceed  $300,000  per  annum,  $30  00. 

AVhen  the  value  sold  does  not  exceed  $400,000  per  annum,  $40  00. 

When  the  value  sold  does  not  exceed  $500,000  per  annum,  $50  00. 
and  when  the  value  so  sold  exceeds  $500,000  per  annum,  then  the  license  fee 
shall  be  $50  00  and  in  addition  $5  00  for  each  $100,000  or  fraction  thereof 
sold  in  excess  of  $500,000.  Such  value  shall  in  each  case  be  the  value  of 
the  previous  year's  business  for  goods  manufactured  or  sold  in  Canada. 
If  the  cereal  has  not  been  previously  manufactured  or  sold  for  a  year  before 
the  application  is  made  for  a  license,  the  fee  for  the  license  shall  be  $10  00. 
A  sworn  statement  of  the  facts  upon  which  the  amount  of  the  license  fee 
depends  shall  be  attached  to  the  application. 

9.  That  applications  for  licenses  shall  be  made  in  form  A  of  the  Schedule 
hereto. 

Dated  at  Ottawa,  this  14th  day  of  December,  A.  D.  1917. 

W.  J.  HANNA,  Food  Controller. 


COPPER  PRICE  TO  CONTINUE  AT  23^  CENTS. 
The  decision  to  continue  the  price  of  copper  for  the  next 
four  months  at  23  J^  cents  a  pound  was  reached  at  the 
Government  conference  with  copper  producers  yesterday. 
An  agreement  fixing  the  price  at  the  figure  named  was 
approved  by  President  Wilson  on  Sept.  20  last;  it  was 
stated  at  that  time  that  the  price  was  subject  to  revision 
after  four  months. 
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THE  COAL  SITUATION— NEW   YORK  CITY  SUFFER- 
ING FROM  CONTINUED  SCARCITY. 

The  severe  shortage  of  coal  in  New  York  City,  despite  the 
milder  weather  now  prevailing,  which  has  considerably  les- 
sened the  suffering  among  the  many  who  find  themselves 
without  fuel,  continues  unabated.  An  incident  in  the  efforts 
of  the  State  and  city  officials  to  relieve  the  city's  shortage 
was  the  refusal  on  Jan.  9  of  United  States  Fuel  Administrator 
Garfield  to  grant  the  appeal  of  Mayor  Hylan  and  State  Fuel 
Administrator  Wiggin  that  priority  orders  be  issued  assuring 
New  York  City  1,500  cars  of  coal  each  day,  and  that  he 
rescind  the  priority  order  giving  Boston  500  carloads  of  coal 
a  day  (referred  to  in  another  item),  which,  it  is 
alleged,  is  being  filled  at  New  York's  expense.  The 
reason  assigned  for  the  decision  of  Dr.  Garfield  to 
continue  the  extra  shipments  to  the  New  England  district 
was  that  so  large  a  part  of  the  country's  war  industrial 
plants  is  located  there.  Grave  doubts  have  been  expressed, 
however,  by  the  local  Fuel  Administrator,  as  to  the  ability 
of  New  York  to  maintain  its  local  manufactories  with  the 
present  available  daily  supply  of  coal.  Dr.  Garfield,  while 
refusing  to  abolish  the  priority  order,  appointed  J.  W. 
Searles,  Deputy  Commissioner  of  the  Tidewater  Coal  Ex- 
change, his  representative  in  New  York,  with  authority  to 
investigate  and  to  divert  coal  to  New  York  from  New  Eng- 
land if  in  his  (Mr.  Searles's)  opinion  New  York's  need  is  the 
greater. 

Mayor  Hylan's  appeal  to  Dr.  Garfield  was  made  on  Jan.  9 
in  the  form  of  a  telegram ,  which  said  that  the  coal  bunkers  of i 
the  city  departments  held  little  fuel  and  that  the  municipal 
and  industrial  life,  as  well  as  the  social  life,  of  the  city  faced 
grave  danger  unless  there  was  a  better  fuel  supply.  He 
asked  that  New  York  be  protected  against  the  conditions 
that  would  threaten  with  another  spell  of  bad  weather. 
The  following  is  the  Mayor's  appeal: 

The  continued  crisis  in  coal  shortage  compels  me  to  make  this  urgent  ap- 
peal for  additional  relief  for  the  City  of  New  York.  The  bunkers  of  the 
Fire  Department,  hospitals,  schools,  correctional  institutions  and  public 
buildings  are  practically  empty,  besides  which  many  factories  and  apart- 
ment houses  have  but  a  few  hours'  supply  of  coal  on  hand. 

At  to-day's  meeting  of  the  committee  composed  of  department  heads  ap- 
pointed by  me,  who  are  working  in  co-operation  with  your  administrators, 
it  developed  that  from  six  to  eight  cars  out  of  every  ten  which  reach  New 
York  are  diverted  elsewhere  under  priority  orders,  yet  no  priority  can  be 
obtained  for  the  institutions  above  enumerated.  In  the  event  of  another 
snowstorm,  which  is  not  unlikely,  the  City  of  New  York  would  be  entirely 
cut  off,  causing  untold  suffering  and  financial  disaster. 

Will  you  not  provide  against  such  a  contingency  by  issuing  priority  orders 
for  at  least  1,500  cars  of  anthracite  and  bituminous  coal? 

After  sending  his  appeal  to  Washington  on  the  9th  inst., 
Mayor  Hylan  issued  a  statement  in  which  he  said: 

First — I  have  sent  a  telegram  to  the  Fuel  Administrator  at  Washington 
setting  forth  the  gravity  of  the  situation  in  New  York  and  urging  that  a 
special  allotment  of  coal  bo  given  to  this  city.  Dock  Commissioner  Hul- 
bert  is  Chairman  of  the  sub-committee  conferring  with  the  Federal  Admin- 
istrators on  additional  supply  of  coal. 

Second — The  Fuel  Administrator  agreed  to  make  special  provision  for 
unusual  cases  that  are  to  be  reported  daily  by  the  police  to  the  Mayor's 
Committee  of  Commissioners.  Arrangements  have  been  made  to  receive 
these  complaints  at  every  police  station  and  to  forward  them  to  the  execu- 
tive committee  of  the  Mayor's  Committee  of  Commissioners. 

Third — Arrangements  were  made  for  the  organization  of  a  force  of  city 
inspectors  to  provide  the  machinery  for  the  enforcement  of  the  Fuel  Ad- 
ministrator's orders  against  the  unnecessary  use  of  light  and  steam. 

The  question  of  conservation  of  fuel  is  the  most  important  that  confronts 
the  people  of  this  city.  There  is  no  relief  in  sight  except  through  conserva- 
tion. On  the  other  hand,  if  the  people  will  not  use  light  and  heat  unneces- 
sarily, coal  enough  can  be  supplied  for  all  the  needs  of  the  city.  The  big 
office  buildings,  hotels  and  apartment  houses  are  the  worst  offenders 
against  the  improper  use  of  light.  The  myriad  of  lights  left  burning  after 
7  o'clock  in  the  downtown  section  alone  means  thousands  of  tons  of  coal 
daily.  It  is  coal  that  is  uselessy  consumed  and  should  be  saved.  The 
company  that  supplies  city  lights  is  also  a  grievous  offender.  It  has  been 
reported  that  lights  are  turned  on  in  some  parts  of  the  city  long  before  dark 
and  are  often  left  burning  at  8  o'clock  in  the  morning.  The  ordinary  man 
has  no  conception  of  what  electric  light  costs  in  coal.  I  had  not  until 
Commissioner  Hayes  of  the  Department  of  Water  Supply,  Gas  and  Elec- 
tricity  to-day   reported   the   following   figures: 

Every  100-watt  lamp  burning  one  hour  consumes  one-fifth  of  a  pound  of 
coal. 

Every  60-watt  lamp  burning  one  hour  consumes  one-eighth  of  a  pound 
of  coal. 

Every  25-watt  lamp  burning  one  hour  consumes  one-sixteenth  of  a 
pound  of  coal. 

The  Federal  Fuel  Administrator  has  already  issued  an  order  against  the 
improper  use  of  light.  I  repeat  the  terms  of  that  order  now,  because  the 
city  inspection  force  will  start  out  at  8  oc'lock  to-morrow  night  to  procure 
evidence  of  violations  all  over  the  city  and  these  violations  will  be  dealt 
with  severely.     The  order  provides: 

First — That  on  all  nights  except  Saturday,  all  signs  of  every  kind,  in- 
cluding merchants'  signs,  signs  for  theatres  and  all  other  places  of  enter- 
tainment, display  signs,  lighting  on  buildings  and  elsewhere,  hotels  and 
advertising   signs   are   ordered  discontinued. 

Second — Stores  and  offices  and  commercial  buildings  not  open  for  busi- 
ness shall  not  use  inside  lights  more  than  absolutely  necessary  for  safety. 
Cluster  lights  and  illumination  generally  must  be  reduced  to  only  so  much 
lighting  as  is  necessary  for  safety.  No  more  outdoor  lighting  shall  be  used 
than  is  absolutely  necessary  for  safety  of  streets,  passages,  dangerous 
places  and  protection  of  the  public. 

These  are  the  essential  orders  of  the  United  States  Fuel  Administra- 
tion which  the  conference  of  the  Mayor's  Commissioners  has  undertaken 
to  enforce.     The  following  plan  has  been  wroked  out: 


A  force  of  300  city  employees,  who  have  volunteered  their  services  after 
5  o'clock,  has  been  organized  by  James  E.  MacBride,  President  of  the  Civil 
Service  Commission.  These  men  will  be  assigned  to  inspection  districts, 
and  will  report  buildings  in  which  light  and  heat  are  being  used  unneces- 
sarily in  violation  of  the  Federal  order.  The  reports  of  this  inspection  force 
will  be  transmitted  the  following  morning  to  Commissioner  of  Plant  and 
Structures  Delaney,  who  is  Chairman  of  the  executive  committee  of  the 
Mayor's  Conference  of  Commissioners.  Commissioner  Delaney's  com- 
mittee will  immediately  issue  a  warning  to  all  violators  of  the  Federal  or- 
der. The  same  buildings  will  be  inspected  on  the  following  evening,  and 
if  the  offense  is  repealed,  after  receipt  of  the  warning  from  the  Mayor's 
Conference  of  Commissioners,  the  Fuel  Administrator  will  issue  an  order 
summarily  cutting  off  light  and  coal  from  the  offenders. 

The  Mayor's  Commissioners  are  in  daily  conference  with  the  Federal 
authorities.  The  city  and  Federal  Governments  are  working  in  complete 
harmony.  The  Federal  Administrators  told  us  that  while  they  had  the 
authority,  they  had  not  the  machinery  with  which  to  enforce  their  orders 
and  bring  relief  to  the  city.     We  have  agreed  to  furnish  the  machinery. 

State  Fuel  Administrator  Wiggin  in  his  appeal  for  the  revo- 
cation of  the  New  England  priority  order  said: 

Situation  continues  serious.  Many  sections  of  the  State  are  suffering 
acutely.  Many  complaints  have  been  received  regarding  the  priority 
order  given  to  New  England,  which  interferes  with  contracts  and  deliver- 
ies in  this  section.  Situation  in  Greater  New  York  continues  most  desper- 
ate. Searles  gives  me  the  following  figures  on  bituminous:  One  hunderd 
and  fifty  cars  less  received  than  has  been  dumped  in  last  24  hours;  total 
dumped  yesterday,  32,000  tons.  This  is  about  one-half  the  needs  of  this 
port.  Anthracite  figures  show  from  Jan.  3  to  Jan.  8,  inclusive,  727  cars 
per  day  dumped.  One-fourth  of  this  is  for  New  England  ports.  This  is 
giving  Greater  New  York  only  21,000  tons  a  day,  less  than  one-half  its  re- 
quirements. 

An  illustration  of  the  effect  of  the  New  England  priority 
order  on  shipments  of  coal  destined  for  New  York  was  given 
on  Jan.  9  by  Reeve  Schley,  Fuel  Administrator  for  New 
York  County,  who  reported  that  eight  cars  of  soft  coal  con- 
signed to  Burns  Brothers,  coal  dealers  of  this  city,  had  been 
seized  at  West  Morrisville,  Pa.,  by  the  United  States  Fuel 
Administration  and  reconsigned  to  the  Tidewater  Coal  Ex- 
change, to  the  account  of  J.  J.  Storrow,  the  New  England 
Fuel  Administrator.  Mr.  Schely  was  also  quoted  as  having 
said  that  he  had  further  reports  showing  that  1,200  carloads 
of  coal  had  been  seized  in  Pennsylvania  in  the  same  way. 

The  police  of  this  city  have  been  making  a  house-to-house 
canvas,  soliciting  coal  from  householders  who  were  fortunate 
enough  to  have  their  winter  supply  of  coal  delivered  before 
the  coal  shortage  developed.  Several  hundred  tons  of  coal 
were  collected  by  the  policemen  in  this  way  and  the  coal  was 
later  distributed  where  the  greatest  scarcity  prevailed. 
The  coal  supply  in  the  New  York  schools,  which  is  growing 
more  serious  each  day,  was  given  attention  at  a  conference 
of  Greater  New  York  Fuel  Administrators  on  Jan.  9.  A  de- 
tailed report  on  the  heating  problem  in  the  schools,  especially 
in  Brooklyn,  where  all  of  the  schools  are  threatened,  was  made 
to  F.  E.  Gunnison,  Brooklyn  Fuel  Administrator,  by  Arthur 
J.  Somers,  President  of  the  Board  of  Education.  In  his  re- 
port Mr.  Somers  said: 

I  have  refrained  from  writing  you  regarding  the  schools  in  the  Borough  of 
Brooklyn  in  the  hope  that  conditions  might  improve.  A  report  was  made  to 
me  yesterday  showing  that  forty  schools  in  the  Borough  of  Brooklyn  were 
closed  for  the  lack  of  coal.  I  requested  the  Superintendent  of  School  Sup- 
plies to  prepare  data  showing  the  exact  condition,  and  from  the  figures  I 
have  before  me  indications  are  that  practically  all  the  schools,  with  the  ex- 
ception of  about  twenty,  in  the  Borough  of  Brooklyn  will  close  in  the  very 
near  future  because  of  lack  of  fuel.  An  estimate  on  hand  shows  that  fifty- 
two  schools  have  no  coal  at  the  present  time,  seventy-five  schools  have  less 
than  one  day's  coal,  and  approximately  120  schools  have  less  than  two  days' 
supply. 

I  think  it  will  only  be  necessary  to  bring  this  condition  to  your  personal  no- 
tice in  order  to  have  prompt  steps  taken  to  furnish  the  schools  with  all 
necessary  coal  at  once.  Of  course  you  realize  that  furnishing  coal  to  schools 
will  conserve  coal  in  the  home;  the  health  of  the  pupils  will  be  benefited  be- 
cause of  the  surroundings  in  schools.  Their  education  will  not  be  neglected 
and  it  will  save  hundreds  of  thousands  of  dollars  in  repairs. 

The  indications  are  that  unless  the  schools  are  properly  supplied  with 
coal  before  the  expiration  of  the  present  week  between  200,000  and  300,001 
children  will  be  on  the  streets  of  Brooklyn  next  Monday,  if  not  before. 

I  would  feel  obliged  if  you  would  let  me  know  at  your  earlies'  convenience 
what  quantity  of  coal  you  have  released  to  each  of  the  coal  men  handling 
coal  for  the  Department  of  Education,  so  that  we  may  take  such  steps  as 
may  be  necessary  to  see  that  all  the  coal  releasod  by  you  is  put  into  our 
schools. 


Albert  H.  Wiggin,  State  Fuel  Administrator,  on  Jan.  10 
made  known  that  he  had  curtailment  plans  under  considera- 
tion which  would  result  in  the  elimination  of  all  consumers 
in  this  district  whose  business  was  non-essential.  Mr. 
Wiggin  intimated,  it  is  said,  that  the  first  to  feel  the  pressure 
of  the  drastic  steps  to  be  taken  in  an  effort  to  relieve  the 
coal  situation  would  be  cabarets  and  all-night  restaurants. 
It  is  his  plan,  it  is  stated,  to  close  all  restaurants  at  9  p.  m. 
and  not  to  let  them  open  until  6  in  the  morning.  Mr.  Wig- 
gin on  Jan.  10  dispatched  another  telegram  to  Fuel  Adminis- 
trator Garfield  at  Washington  appealing  for  the  withdrawal 
of  the  priority  order  granting  the  delivery  of  500  carloads 
of  coal  each  day  to  Boston.  Mr.  Wiggin's  telegram  of  the 
10th  inst.  read: 

Situation  continues  just  as  serious.  Searles  gives  me  the  following  figures 
on  bituminous.  Twenty-one  cars  less  received  than  have  been  dumped 
during  the  last  twenty  hours;  total  dumped  yesterday,  30,000  tons.  This 
is  about  one-half  of  the  needs  of  this  port.     Anthracite  figures  for  the  last 
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twenty-four  hours  show  35.000  tons  dumped.  One-quarter  of  this  is  for 
Now  England  ports.  This  gave  New  York  only  26,000  tons.  Its  require- 
ments are  45,000  tons  per  day.  We  are  reliably  informed  shipments  of 
anthracite  to  Canada  aro  continuing  in  amounts  equivalent  to  last  year's 
tonnage,  with  percentage  for  incraesed  production.  We  are  not  informed 
that  the  situation  in  Canada  is  as  desperate  as  it  is  here.  While  we  have 
great  sympathy  with  our  Canadian  neighbors,  we  do  not  think  Now  York 
should  bo  discriminated  against.  If  shipments  to  Canada  could  bo  cur- 
tailed it  would  greatly  lolievo  the  situation  here. 

State  Fuel  Administrator  Wiggin  yesterday  (Friday)  gave 
further  intimation  that  he  may  order  the  closing  of  restau- 
rants and  cabarets  at  9 p.m. as  a  fuel  conservation  measure. 
Mr.  Wiggin  also  has  in  view  the  closing  of  all  theatres  at 
10  p.  m.,  the  same  as  has  been  ordered  (as  noted  below) 
throughout  the  State  of  Massachusetts.  Regarding  the 
closing  of  both  theatres  and  restaurants  he  was  quoted  in 
last  night's  "Sun"  as  having  said: 

We  are  seriously  considering  closing  such  places.  If  necessary  it's  got 
to  bo  done.  In  fact,  action  may  bo  taken  to-day.  I  realize  that  the  psople 
need  to  be  cheered  in  war  times,  but  we  must  look  at  this  situation  from 
a  business  and  commercial  standpoint  and  with  a  view  to  the  city's  needs. 


James  J.  Storrow,  Fuel  Administrator  for  New  England, 
on  Jan.  9  issued  an  order  placing  drastic  restrictions  on  the  use 
of  light  and  fuel.  The  order  is  to  take  effect  on  Monday, 
Jan.  14,  and  is  applicable  throughout  the  whole  of  Massa- 
chusetts. The  restrictions  include  the  opening  of  business 
houses  at  9  a.  m.  and  the  closing  at  5  p.  m.,  and  the  closing 
of  theatres,  bars,  and  all  places  of  amusement  at  10  p.  m. 
A  storm  of  protest  has  arisen  throughout  Massachusetts 
against  the  enforcement  of  the  order,  many  business  men 
claiming  that  their  business  will  be  ruined  if  the  order  is 
carried  into  effect.     The  regulations  provide: 

1.  Office,  banking  and  other  business  buildings  shall  not  be  heated  on 
Sundays  and  holidays  or  on  Saturdays  after  12  noon,  or  on  other  days  after 
5  p.  m.,  except  sufficiently  to  prevent  freezing.  No  elevator  service  shall 
be  given  on  Sundays,  holidays,  or  between  6  p.  m.  and  7  a.  m.  on  other 
days. 

2.  All  wholesale,  retail  and  other  business  houses  and  stores  shall  open  at 

9  a.  m.  and  close  at  5  p.  m.  for  doing  business  with  the  public,  with  the  fol- 
lowing exceptions:  (a)  Dry  goods,  department,  clothing  and  variety  stores, 
whose  regular  practice  has  been  to  remain  open  after  7  p.  m.,  one  or  more 
evenings  a  week,  may  remain  open  until  10  p.  m.  on  Wednesdays  and  Satur- 
days. Other  retail  businesses  whose  regular  practice  has  been  to  remain 
open  evenings  after  7p.m.  shall  close  not  later  than  10p.m.  (b)  Pharma- 
cies may  remain  open  after  10  p.  m.,  but  shall  not  use  electric  light  exceed- 
ing a  total  of  100  watts  after  10  p  .m.  (c)  Markets  and  grocery  stores  may 
remain  open  until  10  p.  m.  on  Satudays,  and  until  6  p.  m.  on  other  days. 

3.  Theatres,  moving-picture  houses,  bars,  bowling  alleys,  billiard  halls, 
public  and  private  dance  halls,  and  all  places  of  amusement  shall  close  at 

10  p.  m.     Theatres  and  dance  halls  may  open  earlier  than  usual. 

3.  Every  night  except  Saturday  shall  be  a  "lightless  night"  as  defined 
by  the  United  States  Fuel  Administrator's  order  of  Dec.  15. 

These  orders  shall  not  apply  to  Government  work,  and  further  exceptions 
to  them  may  be  granted  in  cases  of  public  necessity.  It  is  also  recommended 
that: 

1.  The  business  for  the  day  end  at  5  p.  m. 

2.  Evening  activities  end  at  10  p.  m. 

3.  Many  public  institutions  desirable  under  ordinary  conditions  should 
be  closed  and  others  curtailed. 

4.  Schools  should  be  put  on  a  one-session  basis  as  far  as  practicable. 

5.  Churches,  forums,  night  schools,  clubs  and  other  religious,  educational, 
and  social  organizations  consolidate  their  activities. 

6.  All  inside  and  outside  lighting  and  all  heating  not  covered  by  specific 
orders  be  reduced  to  the  minimum,  so  that  more  drastic  orders  may  not  be 
necessary. 

7.  Factories  should  arrange  their  hours  to  save  daylight  and  to  relieve 
peak  load. 

8.  Salaries  and  wages  should  not  be  reduced  on  account  of  these  orders 
and  recommendations. 


FUEL  ADMINISTRATOR  ORDERS  EASTERN  BITUMI- 
NOUS MINES   TO   SHIP  500  ADDITIONAL  CARS 

OF  COAL  DAILY  TO  NEW  ENGLAND. 
Steps  to  relieve  the  fuel  shortage  in  New  England  were 
taken  by  Fuel  Administrator  Garfield  on  Jan.  5,  when  he 
issued  an  order  directing  102  mines  in  the  Eastern  bitunimous 
fields  to  furnish  500  additional  carloads  of  coal  to  be  shipped 
under  consignment  to  J.  J.  Storrow,  Fuel  Administrator  for 
New  England,  every  day  until  further  notice.  The  500  car- 
loads will  be  in  addition  to  the  usual  output  of  these  mines, 
and  the  Fuel  Administration,  it  is  stated,  expects  that  the 
order  will  result  in  an  increased  production  of  500  cars,  or 
25,000  tons,  of  bituminous  coal  each  day  while  the  order  is 
in  force.  The  Director-General  of  the  Railways,  in  co-oper- 
ation with  the  Fuel  Administration,  has  undertaken  to  sup- 
ply the  necessary  transportation  facilities  for  making  the 
Fuel  Administrator's  order  effective.  The  Fuel  Adminis- 
tration, it  is  said,  finds  that  the  present  volume  of  shipment 
to  New  England  by  all-rail  routes  is  not  adequate,  and  that 
the  further  supply  is  absolutely  necessary  for  purposes  con- 
nected with  the  war  emergency.  In  the  schedule  attached 
to  the  Fuel  Administrator's  order,  four  mines  on  the  Cambria 
&  Indiana  RR.  are  designated  to  furnish  26  cars  of  coal  a 
day.  On  the  New  York  Central  are  23  mines,  which  will 
have  to  furnish  74  cars  daily.  On  the  Western  Maryland 
RR.  there  are  three  mines  whose  contribution  must  be  20 
cars  a  day.     On  the  Baltimore  &  Ohio  are  11  mines  that  will 


furnish  50  cars  a  day.  On  the  Pittsburgh  Shawmut  &  North- 
ern RR.  are  only  three  mines  that  will  furnish  10  cars;  the 
Buffalo  Rochester  &  Pittsburgh  RR.  serves  25  mines  that 
will  furnish  130  cars  a  day.  On  the  Pennsylvania  aro  28 
mines  that  will  be  required  to  furnish  150  cars  a  day,  and  2 
mines  on  the  Buffalo  &  Susquehanna  will  furnish  28  cars 
a  day.  Thus,  from  a  total  of  102  mines  will  come,  by  the 
order,  500  cars  a  day. 

The  following  is  the  text  of  the  Fuel  Administrator's  order: 

UNITED   STATES   FURL  ADMINISTRATION. 

Washington,  D.   C,   Jan.   3   1918. 
Order  Relative  to  an  Emergency  Supply  of  Bituminous  Coal  for  Use  in 
in  the  New  England  States. 

It  appearing  to  the  United  States  Fuel  Administrator  that  the  amount  of 
free  or  spot  bituminous  coal  presently  available  in  New  England  for  the 
use  of  various  consumers  engaged  in  the  production  of  munitions  and  other 
supplies  for  the  United  States  Government,  or  conducting  activities, 
especially  public  utilities,  the  uninterrupted  operation  of  which  is  essential 
to  the  necessary  efficiency  of  various  industrial  plants  engaged  in  such  pro- 
duction for  the  United  States  Government,  and  that  there  is  danger  of 
interruption  or  curtailment. in  the  operations  of  such  industrial  plants  and 
public  utilities  unless  an  additional  supply  of  bituminous  coal  can  be  imme- 
diately furnished  for  New  England  use,  and  that  for  the  efficient  prosecu- 
tion of  the  war  it  is  necessary  at  this  time  to  regulate  the  production,  sale, 
shipment,  distribution,  and  apportionment  of  coal  in  the  method  and  man- 
ner and  to  the  extent  hereinafter  indicated; 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States,  dated  Aug.  23  1917, 
appointing  said  Administrator,  and  in  furtherance  of  the  purpose  of  said 
Executive  order  and  of  the  Act  of  Congress  therein  referred  to  and  approved 
Aug.  10  1917: 

Hereby  orders  and  directs  that  until  further,  or  other,  order  of  the 
United  States  Fuel  Administrator,  and  subject  to  modification  hereafter 
by  him: 

Prompt  Loading  Demanded. 

(1)  Every  operator  of  a  bituminous  coal  mine  and  every  producer  of 
bituminous  coal  named  in  the  schedule  hereto  annexed  and  marked  Exhibit 
A ,  shall  on  each  work  day ,  to  the  extent  that  cars  are  placed  at  this  mine 
or  operation,  promptly  load  and  fill  the  number  of  cars  indicated  against 
such  operator's  or  producer's  name  in  said  schedule,  with  bituminous  coal 
of  the  usual  quality  produced  at  such  mine  and  to  the  full  capacity  of  such 
cars,  and  consign  the  same  to  James  J.  Storrow,  Fuel  Administrator  for 
New  England,  or  to  his  order,  leaving  the  routing  of  such  cars  to  the  de- 
termination of  the  Director-General  of  Railroads  or  to  the  carrier  upon  whose 
lines  such  mine  is  located,  acting  under  authority  and  direction  of  the 
Director-General.  Such  coal  shall  be  supplied,  billed,  and  shipped  at  the 
price  in  force  on  the  date  of  shipment  as  fixed  therefor  by  or  under  authority 
of  the  President  of  the  United  States,  and  all  such  shipments  shall  be  ir- 
respective of  and  in  addition  to  and  shall  not  affect  any  existing  contract 
obligation  of  such  producer  or  operator  to  supply,  ship,  or  deliver  coal  to 
any  consumer,  except  in  so  far  as  compliance  with  this  order  may  reduce 
the  amount  of  coal  produced  by  such  operator  or  shipped  available  for 
shipment  to  such  other  contract  consumers  or  customers. 

(2)  Said  New  England  Fuel  Administrator  is  hereby  authorized  to  di- 
rect the  resale  and  distribution  of  all  coal  consigned  to  and  received  by  him 
under  the  provisions  of  this  order  to  and  among  such  consumers  and  users 
of  bituminous  coal  in  the  New  England  States  as,  in  his  judgment,  may  from 
time  to  time  be  in  need  thereof,  and  occupied  in  the  conduct  of  such  indus- 
trial activities  or  of  such  public  utilities  as  are  essential  to  the  national  se- 
curity and  defense,  for  the  successful  prosecution  of  the  war,  and  for  the 
maintenance  of  the  efficiency  of  the  people  in  any  of  such  New  England 
States  or  any  part  thereof,  in  performing  their  part  in  the  conduct  of  the 
war.  In  connection  with  such  distribution  said  New  England  Fuel  Ad- 
ministrator is  authorized  to  use  and  employ  the  services  of  such  persons  and 
agents  as  he  may,  from  time  to  time,  select  and  to  make  or  authorize  to 
be  made  in  the  resale  and  distribution  of  such  coal  a  charge  of  15  cents  per 
ton  for  the  compensation  and  expenses  of  the  persons  and  agents  so  selected 
by  him. 

(3)  This  order  shall  become  effective  Jan.  8  1918. 

(Signed)   H.  A.  GARFIELD, 
United  Stales  Fuel  Administrator. 


NEW  COAL  PRICES  FIXED  FOR  FOUR  COUNTIES  IN 

TEXAS. 
Dr.  Harry  Garfield,  United  States  Fuel  Administrator, 
at  the  recommendation  of  the  State  Fuel  Administrator  for 
Texas,  on  Jan.  4  announced  new  prices  for  coal  mined  in  the 
north  Texas  field.,  i.  e.,  the  counties  of  Young,  Erath,  Palo 
Pinto  and  Wise.  The  new  prices  for  coal  mined  in  Young 
Erath  and  Palo  Pinto  counties  are:  Run  of  mine,  $3  60;  pre- 
pared sizes,  $4  40,  and  slack  or  screenings,  $2  25.  For  Wise 
County  the  new  prices  are:  Run  of  mine,  $4  25;  prepared 
sizes,  $5  05,  and  slack  or  screenings,  $2  25.  To  the  new 
prices  may  be  added  45  cents  by  all  operators  who  comply 
with  the  President's  order  of  Oct.  27  regarding  the  wages  to 
be  paid  mine  workers.  The  new  prices  are  to  be  effective 
as  of  Nov.  16  last,  and  apply  only  to  coal  shipped  to  points 
within  the  State  of  Texas. 


FOOD   ADMINISTRATION   TO   SELL   CARGOES  OF 
DUTCH  SHIPS  HELD  IN  AMERICAN  PORTS. 

Food  Administrator  Hoover  on  Jan.  1  announced  that  the 
United  States  Food  Administration  at  the  request  of  the 
Dutch  consignees  would  immediately  sell  in  this  country 
50,000  tons  of  linseed  cake,  which  will  be  unloaded  from  the 
Dutch  grain  ships  now  tied  up  in  American  harbors,  pending 
the  conclusion  of  negotiations  now  being  conducted  between 
the  United  States  and  the  Netherlands  Government  for  their 
release.  The  linseed  cakes  the  exportation  of  which  is, 
prohibited,  will  be  sold  through  the  Food  Administration  for 
distribution  in  New  York,  Pennsylvania  and  New  England. 
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The  Washington  "Official  Bulletin"  of  Jan.  3  said  regard- 
ing the  Food  Administration's  action: 

The  Food  Administration  will  handle  for  the  Holland  concern  bids  from 
grinding  mills  or  dairy  and  feed  concerns,  either  for  the  consignment  as  a 
whole  or  for  specified  parts.  Officials  in  Washington  are  anxious  to  have 
it  absorbed  by  concerns  in  the  Northeastern  States,  in  order  that  it  may  not 
long  require  the  use  of  transportation  facilities  and  may  be  readily  dis- 
tributed. New  York,  New  England  and  near-by  States  normally  afford 
ajlarge  market  for  concentrated  stock  and  dairy  feeds. 

ftlf  this  amount  of  linseed  cake  is  utilized  near  its  present  point  of  storage 
it  will  supply  a  large  portion  of  the  concentrated  feeds  needed  this  winter 
and  spring  in  that  part  of  the  country,  releasing  the  rolling  stock  and  motive 
power  which  is  normally  required  to  transport  the  cottonseed  meal  and  other 
concentrates  used  in  that  section. 


MARK  L.  REQUA  MADE  HEAD  OF  OIL  DIVISION  OF 
FUEL  ADMINISTRATION. 
Mark  L.  Requa  of  San  Francisco  has  been  named  as  head 
of  the  Oil  Division  created  by  Dr.  Harry  A.  Garfield  of  the 
Fuel  Administration  on  Jan.  10.  Mr.  Requa  has  been  an 
assistant  to  Herbert  C.  Hoover,  Food  Administrator.  He 
is  a  consulting  engineer  at  the  Bureau  of  Mines  on  Petroleum, 
is  Vice-President  of  the  American  Institute  of  Mining  En- 
gineers, and  a  member  of  the  Council  of  the  Mining  and 
Metallurgical  Society  of  America.  He  was  formerly  con- 
nected with  the  Independent  Oil  Producing  Agency  and  also 
formerly  President  of  the  Nevada  Petroleum  Co.  of  Cali- 
fornia.    In  announcing  the  appointment,  Dr.  Garfield  said: 

The  first  act  of  the  new  Oil  Division  will  be  to  undertake  an  investigation 
of  the  entire  petroleum  situation  and  to  recommend  to  the  Fuel  Adminis- 
tration such  action  as  may  be  necessary  to  handle  petroleum  matters. 

It  is  stated  that  the  new  Oil  Administrator  will  have  the 
active  co-operation  of  the  Federal  Trade  Commission. 


PETROLEUM  WAR  SERVICE  COMMITTEE  REPORTS  NO 
SHORTAGE  OF  GASOLINE— URGES  NO  RELAX- 
ATION OF  PRODUCTION  OF  FUEL  OIL. 
In  stating  that  there  is  no  shortage  of  gasoline  for  use  in 
this  country,  and  that  "the  petroleum  industry  in  America 
can  and  will  supply  all  the  increased  demand  for  oil  products 
for  the  war,"  A.  C.  Bedford,  Chairman  of  the  Petroleum  War 
Service  Committee,  in  a  statement  issued  on  the  3d  inst., 
pointed  out  that  "the  need  of  immediate  importance  is  that 
there  be  no  relaxation  in  the  production  of  fuel  oil."     Mr. 
Bedford  states  that  it  is  estimated  that  in  1917  not  over  25% 
of  the  gasoline  produced  in  this  country  was  exported.     His 
statement  in  full  follows: 

It  is  important  that  the  American  people  understand  fully  the  factors 
governing  the  supply  of  petroleum  products  in  this  country.  The  Chair- 
man of  the  Petroleum  Committee  of  the  Council  of  National  Defense  some 
months  ago  pointed  out  the  importance  of  conservation  of  gasoline.  The 
situation  at  present  may  be  summarized  as  follows: 

There  is  no  shortage  of  gasoline  for  use  in  this  country.  As  a  matter  of 
fact,  as  a  result  of  the  light  domestic  demand  incident  to  the  winter  weather, 
the  stocks  of  gasoline  are  increasing  and  will  further  increase  before  the 
heavy  summer  demand  is  encountered. 

While  there  is  an  increasing  demand  abroad  for  gasoline  for  use  by  our 
own  army  and  navy,  as  well  as  by  our  allies,  the  limiting  factor  there  is 
shipping  tonnage.  AH  the  gasoline  is  now  being  forwarded  for  which  ships 
are  available.  Experience  and  inquiry  make  it  clear  that  the  petroleum 
industry  in  America  can  and  will  supply  all  the  increased  demand  for  oil 
products  for  the  war.  provided  sufficient  tank  steamers  can  be  obtained. 
It  is  estimated  that  in  1917  not  over  25%  of  the  gasoline  produced  in  this 
country  was  exported.  That  fact  should  be  reassuring  to  any  one  who 
doubts  this  country's  ability  to  supply  the  war  requirements  of  our  own 
and  our  allied  Governments  for  this  important  product. 

The  need  of  immediate  importance  is  that  there  be  no  relaxation  in  the 
production  of  fuel  oil.  This  material,  "liquid  fuel, "as it  is  often  called,  is 
used  by  the  oil-burning  vessels  of  the  navies,  by  practically  every  industrial 
plant  engaged  in  the  manufacture  of  munitions,  shipyards,  gas  plants, 
and  even  by  some  of  the  railroads.  The  consumption  of  fuel  oil  is  much 
greater  than  the  consumption  of  any  other  of  the  various  products  obtained 
from  crude  petroleum. 

Crude  oil,  as  it  comes  from  the  ground,  is  a  mixture  of  light  and  heavy 
hydrocarbons,  which  in  the  still  vaporize  at  different  degrees  of  heat.  The 
light  hydrocarbons  (those  which  distill  at  comparatively  low  temperatures) 
are  known  as  gasoline.  The  hc-a\  ier  hydrocarbons  (which  remain  after  the 
distillation  of  the  lighter  fractions)  can  all  be  utilized  for  fuel  purposes. 
Most  of  the  crude  oils  produced  in  the  United  States  are  not  satisfactory 
for  fuel  purposes  until  after  the  lighter  fractions  have  been  removed. 

There  are  two  reasons  for  this:  (1)  Crude  oil  has  no  flash — that  is,  one 
cannot  specify  the  definite  point  at  which  it  will  always  ignite;  it  is  danger- 
ous to  handle  or  burn  in  its  natural  state  owing  to  the  lighter  hydro- 
carbons evaporating  as  gas  at  ordinary  temperatures.  This  is  why  Lloyd's 
and  other  authorities  insist  that  fuel  oil  must  have  a  flash  test  of  150  de- 
grees Fahrenheit,  which  means  that  at  temperatures  below  150  degrees 
Fahrenheit  no  gas  will  be  given  off  and  the  fluid  will  not  ignite.  (2)  Fuel 
oil  of  150  Fahrenheit  flash  test  has  a  greater  value  than  crude  oil  in  its  natu- 
ural  state,  owing  to  the  presence  in  the  crude  of  the  lighter  hydro-carbons. 

From  the  foregoing  it  must  be  evident  that  the  war  requirements  demand 
that  the  refining  of  crude  must  be  based  upon  the  principle  of  obtaining 
the  necessary  quantity  of  fuel  oil.  Fuel  oil  is,  therefore,  the  starting  point. 
The  fuel  oil  requirements  must  be  first  supplied  and  it  naturally  follows  that, 
under  ordinary  circumstances,  in  rushing  increased  quantities  of  crude  to 
meet  the  growing  demand  for  fuel  oil,  increased  quantities  of  gasoline  will 
be  produced.  By  means  of  the  "cracking  process,"  or  the  breaking  up  of 
the  heavier  hydrocarbons  into  lighter  hydrocarbons,  fuel  oil  can  be  further 
refined  to  yield  additional  gasoline. 

It  is  indeed  most  fortunate  for  the  petroleum  industry  in  this  country  that 
there  is  a  ready  market  for  both  products,  for  if  the  demand  for  one  was  out 
of  proportion  to  the  demand  for  the  other,  such  a  condition  would  materially 
reduce  the  total  quantity  of  crude  which  would  be  refined.     It  is,  likewise. 


important  that  as  long  as  it  is  impossible  to  ship  more  gasoline  than  is  now 
being  forwarded  to  Em-ope,  the  broadest  possible  market  can  be  afforded  for 
gasoline  which  is  available  for  use  in  this  country.  Unfortunately,  gasoline 
cannot  be  stored  in  large  quantities  for  lack  of  storage  facilities,  which  can- 
not now  be  built.  It  is,  however,  important,  as  the  Chairman  of  the  Pe- 
troleum Committee  some  time  ago  emphasized,  that  there  be  no  wasteful 
use  of  gasoline.  In  wartime  it  is  unnecessary  to  point  out  the  advantages 
that  accrue  to  any  nation  from  husbanding  all  of  her  resources.  Conserva- 
tion of  food,  fuel  and  all  other  like  products  is  essential  to  the  successful 
prosecution  of  the  war. 

Gasoline  is  the  only  derivative  of  petroleum  which  is  not  to-day  utilized 
so  as  to  reduce  waste  to  the  minimum.  The  oil  lamp — the  light  of  the  rural 
and  farming  communities — is  a  necessity,  not  a  luxury.  The  manufac- 
turer who  burns  fuel  oil  and  uses  lubricating  oil  to  run  his  machinery 
naturally  strives  to  economize  and  use  the  minimum  quantity  required  to 
produce  the  desired  results.  But  with  gasoline  the  situation  is  different. 
Gasoline  is  a  product  which,  while  essential  to  the  waging  of  the  war,  has 
been  used  not  merely  as  a  necessity,  but  in  part,  at  least,  as  a  medium  of 
convenience  or  pleasure.  This  refers  particularly  to  the  consumption  of 
gasoline  in  pleasure  cars.  If  there  should  be  a  material  decline  in  the  pro- 
duction of  crude,  or  if  the  increased  demand  for  fuel  oil  because  of  the  war 
should  make  it  necessary  to  divert  to  fuel  oil  that  part  of  the  crude  which 
to-day  is  being  "cracked"  into  gasoline,  then  and  only  then  would  it  be 
necessary  to  curtail  the  deliveries  of  gasoline. 


WORK  ON  PUBLIC  BUILDINGS  ORDERED  CURTAILED 
BY  SECRETARY  McADOO. 
Under  an  order  issued  by  Secretary  of  the  Treasury  Mc- 
Adoo  to  the  Supervising  Architect  at  Washington,  no  new 
public  buildings  are  to  be  constructed  during  the  war  unless 
urgently  needed;  only  those  buildings  and  extensions  now 
under  construction  may  be  completed.  It  is  stated  that  ap- 
proximately 154  public  buildings  have  been  authorized  by 
Congress  but  not  contracted  for,  and  it  is  estimated  that  some 
$15,000,000  will  be  saved  by  the  curtailment  of  construction. 
The  appropriations  made  for  the  work  will  be  carried  along, 
but  no  money  will  be  spent  unless  it  is  shown  that  the  build- 
ings are  actually  needed.  Mr.  McAdoo's  order  to  the  Super- 
vising Architect  sets  out: 

All  extensions  of  buildings  the  urgency  of  which  is  established  to  the  satis- 
faction of  the  Assistant  Secretary  of  the  Treasury  in  charge  of  public  build- 
ings, are  to  be  placed  on  the  market  for  bids  at  as  early  a  date  as  practica- 
ble and  carried  to  completion. 

All  buildings  and  extensions  of  buildings  now  under  construction  are  to 
be  completed. 

No  additional  sites  are  to  be  selected  or  purchased. 

Marine  hospitals,  quarantine  and  immigration  stations,  being  convertible 
into  army  and  navy  hospitals  or  other  war  uses,  construction  work  and  im- 
provements thereon  or  in  contemplation  in  connection  therewith  are  to  be 
carried  on  as  rapidly  as  possible. 

In  all  other  cases,  where  sites  have  been  acquired  or  contracted  for  the 
work  of  the  supervising  architect's  office  in  preparing  designs,  plans,  speci- 
fications, &c,  is  to  be  carried  out  to  the  point  of  readiness  to  advertise  for 
bids  for  construction.  In  these  cases,  however,  no  bids  are  to  be  solicited 
without  orders. 

In  a  letter  to  a  Member  of  Congress  indicating  his  opposi- 
tion to  expenditures  for  new  Federal  buildings,  Secretary  of 
the  Treasury  McAdoo  is  quoted  in  the  "Herald"  as  saying: 

No  new  buildings  are  to  be  placed  under  contract  unless  their  urgency  is 
established  to  the  satisfaction  of  the  Assistant  Secretary  of  the  Treasury. 

Because  of  the  unprecedented  demands  which  the  war  is  making  upon  the 
national  resources,  the  policy  should  be  observed  of  curtailing  expenditures 
for  other  purposes  as  far  as  possible  without  detriment  to  the  public  in- 
terest .  _______^ — . 

BRITISH  LEAD  STOCKS  TAKEN  OVER  BY  MUNITIONS 

MINISTRY. 

A  cablegram  from  the  Consul  General  at  London  announc- 
ing the  taking  over  on  Sept.  1  of  lead  stocks  by  Great  Britain's 
Ministry  of  Munitions  was  published  as  follows  in  the  Official 
Bulletin  (the  United  States  Government's  daily  paper)  of 
Sept.  13: 

Ministry  of  Munitions  from  Sept.  1  takes  possession  of  all  pig  lead,  virgin 
remelted,  old  scrap,  and  residues  in  United  Kingdom  except  such  lead  as 
may  be  in  possession  of  manufacturer  for  use  in  his  own  works  or  specially 
excepted  under  written  authority. 

Lead  of  which  possession  taken  will  be  paid  for  on  delivery  at  following 
maximum  prices:  Virgin  pig,  £29  per  ton  c.  i.  f.,  £30  ex  store;  sheet  lead, 
£39  10s.  delivered  United  Kingdom,  less  2 14  %  monthly  account;  lead  pipe, 
£40  per  ton  delivered  United  Kingdom,  less  2J^%  monthly  account;  dry 
white  lead,  £46  per  ton,  less  5%  monthly  account;  white  lead  in  oil,  £53  per 
ton,  less  5%  monthly  account;  in  packages  of  5  hundredweights  and  over, 
£55  per  ton  for  lots  of  less  than  5  hundredweight. 

These  prices  for  white  lead  in  oil  are  based  on  price  of  £50  per  ton  as  spot 
price  for  raw  linseed  oil  in  barrels,  if  average  daily  spot  raw  linseed  oil  during 
preceding  month  rises  or  falls  by  multiples  of  £6  then  above  maximum  price 
of  white  load  in  oil  shall  rise  or  fall  by  10s.  per  ton  for  every  £6  change  in 
price  of  linseed  oil.  Red  lead  and  litharge,  £42  per  ton,  less  23-3%  monthly 
account  in  5  hundredweight  casks. 


LICENSE    REQUIRED     FOR     SHIPMENTS    OF     WIRE 
ROPE,   WHETHER  GALVANIZED  OR  NOT. 

In  cautioning  exporters  against  the  shipment  of  wire  rope 
by  calling  it  galvanized  wire,  without  an  export  license,  the 
Bureau  of  Exports  at  Washington  on  Jan.  3  made  the  fol- 
lowing   statement: 

The  attention  of  the  Bureau  of  Exports  has  been  called  to  the  fact  that  at 
tempts  have  been  made  to  export  wire  rope,  classified  as  galvanized  wire, 
without  an  export  license.     The  attention  of  shippers  is  called  to  the  fact 
that  export  licenses  are  required  for  all  shipments  of  iron  and  steel  wire  rope, 
cable,  and  strands  consisting  of  six  or  more  wires,  whether  or  not  the  wires 
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are  painted,  galvanizod,  or  coatod  in  any  way,  and  that  it  is  necessary  to 
obtain  an  export  license  for  every  shipment  of  this  material.  It  should  also 
be  noted  that  the  act  of  impropeily  classifying  material  In  order  that  it 
may  be  exported  without  a  license  subjocts  the  exported  to  the  penalty  of 
the  law.  


FORMATION   OF   ITALIAN   ASSOCIATION   FOR   PUR- 
CHASE  OF   FOREIGN   RAW   HIDES. 
Information  regarding  the  formation  in  Italy  of  an  as- 
sociation for  the  purchase  of  foroign  raw  hides  has  been 
conveyed  to  the  State  Department  by  Vice-Consul  Roberts 

at  Genoa,   Italy,   as  follows: 

II  Sole,  published  at  Milan,  contains  an  article  on  the  formation  of  an 
association  for  the  purchase  of  foreign  raw  hides.  The  directing  committee 
it  states,  met  at  Rome  and  nominated  as  President  Commendatore  Gen- 
naro  Maffetone,  of  Naples.  The  seat  of  the  association  in  Rome  was  fixed 
at  the  Hotel  Splendid,  where  the  wool  association  is  installed.  It  has  been 
possible  to  enable  the  office  to  begin  without  delay  the  admission  of  as- 
sociates, and  the  organization  of  purchases,  finances,  insurance,  freights,  &c. 

Details  of  the  work  as  given-,by  II  Sole  are: 

About  100  of  the  principal  national  tanneries  and  other  minor  ones  al- 
ready belong  to  the  association,  and  new  applications  for  membership  ar- 
rive daily.  Since  Sept.  1  the  firms  that  are  members  have  been  invited 
to  send  in  their  orders,  and  the  directing  committee  has  at  once  proceeded 
to  make  the  purchases.  On  Sept.  18  these  firms  were  informed  of  the 
respective  assignments  of  hides  from  China  and  Montevideo.  Orders 
have  thus  been  covered  for  about  60,000  hides  from  China  for  soles  and 
uppers,  and  for  about  22,000  hides  from  Montevideo,  principally  for  soles. 
On  Sept.  22  the  assignments  were  announced  of  25,000  more  hides  from 
Montevideo,  all  for  soles.  Within  a  few  days  will  be  announced  the  as- 
signments of  30,000  additional  hides  from  China,  20,000  from  Montevideo, 
and  50,000  from  India. 

The  orders  received  by  the  association  during  this  first  month  of  activity 
amount  to  more  than  250,000  hides.  Four-fifths  of  them  already  have 
been  covered  by  the  purchase  and  assignment  of  about  210,000  hides,  as 
here  shown. 

Given  the  continual  increase  in  the  number  of  members,  it  is  to  be  fore 
seen  that  the  orders  will  reach  greater  amounts  in  the  successive  months, 
but  it  is  probable  that  the  purchases  will  be  delayed,  the  season  coming  on 
in  which  the  chartering  of  vessels  becomes  always  more  difficult,  as  the 
greater  part  of  the  tonnage  is  absorbed  by  the  transportation  of  grain  and 
cereals  from  South  America  and  Australia. 


CONTROL  OF  BINDER  TWINE  OUTPUT  BY 
GOVERNMENT. 
Announcement  that  the  Federal  Food  Administration  had 
arranged  to  control  the  binder  twine  output  of  the  country 
during  1918  was  made  on  the  7th  inst.  Control,  it  is  an- 
nounced, will  be  effected  through  voluntary  agreements 
made  by  the  binder  twine  makers  with  the  Food  Adminis- 
tration, which  will  centralize  buying  and  eliminate  compe- 
tition. The  statement  made  by  the  Food  Administration 
in  the  matter  says  that  as  a  consequence  of  war  activities, 
high  freights  and  similar  causes  the  price  will  not  be  as  low 
as  in  past  years,  but  will  be  a  reasonable  price  based  on  the 
cost  of  raw  material.  Henry  Wolfer,  formerly  Warden  of 
the  Minnesota  Penitentiary,  where,  it  is  stated,  he  built 
up  the  third  largest  binder  twine  plant  in  the  world,  has  been 
placed  in  charge  of  the  binder  twine  section  of  the  Food  Ad- 
ministration.    The  following  is  the  latter's  announcement: 

The  United  States  Food  Administration  has  arranged  to  control  the 
binder  twine  output  of  this  country  during  the  1918  season.  Voluntary 
agreemen  ts  have  been  entered  into  between  the  binder  twine  manufacturers 
and  the  Food  Administration  centralizing  the  buying  and  eliminating 
competition . 

This  industry  comes  under  the  food  bill  because  binder  twine  is  necessary 
equipment  in  the  production  of  food.  As  a  consequence  of  war  activities, 
high  freights  and  similar  causes,  the  price  will  not  be  as  low  as  in  past 
years,  but  will  be  a  reasonable  price  based  upon  the  cost  of  the  raw  material, 
over  which  the  United  States  Food  Administration  has  no  control,  plus 
reasonable  differentials  for  manufacturing. 

It  is  unquestionably  a  fact  that  the  pace  of  binder  twine  would  have 
been  much  higher  than  it  will  be  but  for  this  control.  Dealing  as  a  Gov- 
ernment department  for  the  entire  binder  twine  industry  with  the  com- 
pany supplying  sisal,  the  Food  Administration  has  made  advantageous 
arrangements  tending  to  stabilize  prices,  prevent  undue  advances  and 
eliminate  speculation,  waste  and  hoarding;  giving  the  product  to  the  ulti- 
mate consumer  at  lowest  possible  price,  all  things  considered.  Henry  Wol- 
fer, formerly  Warden  of  the  Minnesota  Penitentiary,  where  he  built  up 
the  third  largest  binder  twine  plant  in  the  world,  is  in  charge  of  the  binder 
twine  section  of  tne  Food  Administration. 

Concerning  the  action  taken  by  the  Government  for  the 
regulation  of  the  binder  twine  industry,  the  "Journal  of 
Commerce"  on  Jan.  8  in  a  Washington  dispatch  said: 

The  Food  Administration  failed  to  make  it  clear  to-day  in  what  manner 
it  hopes  to  cope  with  the  Mexican  sisal  combination.  It  is  believed,  how- 
ever, that  negotiations  in  this  regard  will  be  conducted  through  the  State 
Department  and,  being  of  a  diplomatic  nature,  will  be  kept  secret.  Some 
time  ago  the  question  of  sugar  prices  was  negotiated  in  a  similar  manner  with 
Cuba.  Ambassador  Fletcher,  who  recently  returned  from  Mexico  City, 
it  is  now  understood,  was  instrumental  in  effecting  the  agreement  with  the 
Yucatan  sisal  producers.  As  a  matter  of  fact,  the  matter  was  treated  as 
negotiations  between  the  United  States  and  the  Government  of  Mexico. 

The  United  States  agreed  to  lift  the  embargo  on  gold  to  Mexico.  The 
oil  companies  there  needed  gold  to  pay  their  employees  and  asked  for  per- 
mission to  export  $5,000,000  of  gold.  The  United  States  lifted  this  em- 
bargo to  the  extent  of  $10,000,000,  it  was  learned  to-day.  In  addition,  the 
United  States  agreed  to  sell  about  4,000,000  bushels  of  corn  to  Mexico, 
which  is  considered  sufficient  to  tide  that  country  over  until  their  next 
harvest.  Corn,  it  was  said  to-day,  is  going  into  Mexico  at  the  rate  of 
twenty  cars  per  day. 

In  return  for  these  concessions,  it  is  believed,  the  Mexicans  have  con- 
sented to  the  regulation  of  the  binder  twine  industry  in  the  United  States, 
which  undoubtedly  has  in  mind  the  practical  fixing  of  the  price  of  sisal. 


LICENSES  REQUIRED  FOR  IMPORTATION,  MANU- 
FACTURE, STORAGE,  &c,  OF  AMMONIA. 
Licenses  for  the  importation,  manufacture,  storage  and 
distribution  of  ammonia,  ammonical  liquors  and  ammonium 
sulphate  are  required  beginning  Jan.  21  under  a  proclamation 
issued  by  President  Wilson  on  Jan.  3.  Applications  for 
licenses  must  be  made  to  the  law  department,  license  divi- 
sion, of  the  United  States  Food  Administration,  Washing- 
ton, D.  C,  upon  forms  prepared  for  that  purpose.  Mention 
was  made  in  these  columns  last  week  of  the  taking  over  by 
the  Government  of  all  the  ammonia  in  sight  and  the  concern 
felt  by  the  trade  with  regard  to  the  supply.  We  give  below 
the  President's  proclamation  calling  for  licenses  for  ammonia 
imports,  manufacture,  &c,  as  published  in  the  "Official  Bul- 
letin" for  Jan.  4: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A  PROCLAMATION. 

Whereas,  under  and  by  virtue  of  an  Act  of  Congress  entitled  "An  Act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of 
food  products  and  fuel,"  approved  by  the  President  on  the  10th  day  of 
August,  1917,  it  is  provided,  among  other  things,  as  follows: 

That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the  na- 
tional security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  Army  and  Navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution,  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel  (including  fuel  oil  and  natural  gas),  and  fertilizer  and  fer- 
tilizer ingredients,  tools,  utensils,  implements,  machinery,  and  equipment 
required  for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter  in  this 
Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity,  monopoliza- 
tion, hoarding  injurious  speculation,  manipulations,  and  private  controls 
affecting  such  supply,  distribution,  and  movement;  and  to  establish  and 
maintain  Governmental  control  of  such  necessaries  during  the  war.  For 
such  purposes  the  instrumentalities,  means,  methods,  powers,  authorities, 
duties,  obligations,  and  prohibitions  hereinafter  set  forth  are  created,  estab- 
lished, conferred,  and  prescribed.  The  President  is  authorized  to  make 
such  regulations  and  to  issue  such  orders  as  are  esesntial  effectively  to  carry 
out  the  provisions  of  this  Act. 

And,  whereas,  it  is  further  provided  in  said  Act  as  follows: 
That,  from  time  to  time,  whenever  tne  President  shall  find  it  essential  to 
license  the  importation,  manufacture,  storage,  mining  or  distribution  of  any 
necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this  Act,  and 
shall,  after  a  date  fixed  in  the  announcement,  engace  in  or  carry  on  any  such 
business  specified  in  the  announcement  of  importation,  manufacture,  stor- 
age, mining,  or  distribution  of  any  necessaries  as  set  forth  in  such  an- 
nouncement, unless  he  shall  secure  and  hold  a  license  issued  pursuant  to 
this  section.  The  President  is  authorized  to  issue  such  licenses  and  to  pre- 
scribe regulations  for  the  issuance  of  license  sand  requirements  for  systems 
of  accounts  and  auditing  of  accounts  to  be  kept  by  licensees,  submission  of 
reports  by  them,  witn  or  without  oath  or  affirmation,  and  the  entry  and 
inspection  by  the  President's  duly  authorized  agents  of  the  places  of  busi- 
ness of  licensees. 

And  whereas  it  is  essential  in  ordei*  to  carry  into  effect  tne  provisions  of 
the  said  Act,  and  in  order  to  secure  an  adequate  supply  and  equitable  dis- 
tribution, and  to  facilitate  the  movement  of  certain  necessaries  hereafter 
in  this  proclamation  specified,  that  the  license  powers  conferred  upon  the 
President  by  said  Act  be  at  this  time  exercised  to  the  extent  hereinafter 
set  forth: 

Now,  therefoie,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  poweis  conferred  on  me  by  said  Act  of  Congress, 
hereby  find  and  determine  and  by  this  proclamation  do  announce  that  it 
is  essential,  in  order  to  carry  into  effect  the  purposes  of  said  Act,  to  license 
tho  importation,  manufacture,  storage,  and  distribution  of  the  following 
necessaries:  Ammonia,  ammoniacal  liquors,  and  ammonium  sulphate, 
from  whatever  source  produced. 

All  persons,  firms,  corporations,  and  associations  (except  these  specifi- 
cally exempted  by  said  Act  of  Congress)  engaged  in  the  business  of  import- 
ing, manufacturing,  storing  or  distributing  ammonia,  ammoniacal  liquors, 
or  ammonium  sulphate  from  whatevei  source  produced  are  hereby  required 
to  secure  a  license  on  or  before  Jan.  21  1918,  which  will  be  issued  und'3r  such 
rules  and  regulations  governing  the  conduct  of  the  business  as  may  be  pre- 
scribed. 

The  Secretary  of  Agriculture  shall  supervise,  direct,  and  carry  into  effect 
the  provisions  of  said  Act  and  the  powers  and  authority  thereby  given  to 
the  Prerident  as  far  as  the  same  appl>  to  ammonia,  ammoniacal  liquors, 
and  ammonium  sulphate  from  whatever  source  produced,  and  to  any  and 
all  practices,  procedure,  and  regulations  applicable  thereto,  authorized  or 
required  under  the  provisions  of  said  Act,  and  in  this  behalf  he  shall  do  and 
perform  such  acts  and  things  as  may  be  authorized  or  reuqired  of  him  from 
time  to  time  by  direction  of  tho  President,  and  under  such  rules  and  regu- 
lations as  may  be  prescribed  by  the  President  from  time  to  time.  All  de- 
partments and  agencies  of  the  Government  are  hereby  directed  to  co-oper- 
ate with  the  Secretary  of  Agriculture  in  the  performance  of  the  duties  here- 
inbefore set  forth. 

Applications  for  licenses  must  be  made  to  the  law  department,  license  di- 
vision, United  States  Food  Administration,  Washington,  D.  C,  upon 
forms  prepared  for  that  purpose. 

Any  person,  firm,  corporation,  or  association,  other  than  those  herein- 
before excepted,  who  shall  engage  in  the  business  of  importing,  manufactur- 
ing, storing,  or  distributing  ammonia,  ammoniacal  liquors,  or  ammonium 
sulphate  from  whatever  source  produced  after  the  date  aforesaid,  without 
first  securing  such  license,  will  be  liable  to  the  penalties  prescribed  by  said 
Act  of  Congress. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  3d  day  of  January,  in  the  year  of 
our  Lord  1918,  and  of  the  independence  of  the  United  States  of  America 
the  one  hundred  and  forty-second. 

WOODROW    WILSON. 

By  the  President: 

ROBERT  LANSING,  Secretary  of  State. 

According  to  a  statement  issued  by  the  Department  of  Ag- 
riculture, the  enforcement  of  the  regulations  will  be  in  charge 
of  an  inter-department  committee,  including  representatives 
of  the  Council  of  National  Defense,  U.  S.  Food  Administra- 
tion, the  Department  of  Agriculture  and  the  War,  Navy  and 
Interior  departments.     This  committee  consists  of: 

U.  S.  Food  Administration,  Charles  W.  Merrill. 
Department  of  Agriculture,  M.  L.  Wilkinson  and  Carl  L.  Alsberg. 
War  Department,  Major  Backus,  Ordnance  Division. 
War  Department,  Colonel  W.  H.  Walker,  Chief  of  Chemicals  Service 
Section. 
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War  Department,  Major  M.  J.  Whitson,  Cantonment  Division,  Quarter- 
master-General's Office. 

Navy  Department,  Admiral  Ralph  Earl. 
Interior  Department,  Major  J.  T.  Crabbs. 
Council  of  National  Defense,  L.  L.  Summers. 


REORGANIZATION  OF  ORDNANCE  BUREAU  OF  ARMY 
—SAMUEL  McROBERTS  HEAD  OF  NEW 
PROCUREMENT  DIVISION. 
Secretary  of  war  Baker  on  Jan.  2  announced  a  complete 
reorganization  of  the  Ordnance  Bureau  of  the  War  Depart- 
ment. Under  the  new  plan  four  divisions,  with  civilians 
at  their  head,  will  be  charged  with  the  principal  functions  of 
the  Bureau.  These  departments  will  be  known  as  the  divi- 
sions of  procurement,  production,  inspection  and  supply. 
Heretofore  the  work  of  these  departments  has  been  handled 
by  five  more  or  less  independent  units  in  the  Bureau.  Colo- 
nel Samuel  McRoberts,  formerly  Executive  Manager  of  the 
National  City  Bank  of  New  York,  has  been  placed  in  charge 
of  the  new  procurement  division.  No  announcement  of 
the  names  of  the  business  men  to  be  put  in  charge  of  the  other 
three  new  divisions  has  to  our  knowledge  as  yet  been  made. 
Secretary  Baker  in  announcing  the  reorganization  of  the 
Ordnance  Bureau  of  the  Army  defined  the  duties  of  the  four 
newly-created  divisions  as  follows: 

(A)  The  Procurement  Division  will  negotiate  all  orders  and  contracts  for 
artillery,  small  arms,  ammunition,  and  other  articles  heretofore  purchased 
by  the  various  divisions  of  the  Ordnance  Department. 

(B)  The  Production  Division  will  have  general  charge  of  production.  It 
will  follow  up,  supervise,  and  stimulate  the  production  of  all  articles  con- 
tracted for  by  the  Procurement  Division. 

(C)  The  Inspection  Division  will  inspect  and  accept  or  reject  all  muni- 
tions of  war  contracted  for  by  the  Procurement  Division. 

(D)  The  Supply  Division  will  receive  and  distribute  all  ordnance  and 
ordnance  stores,  operate  all  storehouses,  and  have  charge  of  matters  per- 
taining to  transportation. 


ARMY  ORDNANCE  BASE  LOCATED  AT  METUCHEN, 
N.  J.— SOLDIERS  SENT  ASTRAY 
THROUGH  ERROR. 
Through  an  error  by  an  official  in  the  Ordnance  Bureau  of 
the  War  Department  at  Washington,  fourteen  soldiers 
drafted  for  military  service  in  the  Army  arrived  at  Raritan, 
N.  J.,  on  Dec.  27,  expecting  to  find  there  an  ordnance  base. 
Inhabitants  of  the  town  having  no  knowledge  of  such  a  base 
were  nonplussed  at  the  arrival  of  the  soldiers,  who  were  an 
advance  guard  of  hundreds  of  others  who  had  been  assigned 
for  service  at  the  Raritan  base.  Realizing  that  a  mistake 
had  been  make,  Raritan  people  gladly  accomodated  the  men 
in  their  homes  until  the  authorities  at  Washington  could 
arrange  for  the  transfer  of  the  men.  Mayor  Gallagher  of 
Raritan  on  Dec.  29  telegraphed  to  Ordnance  Bureau  at 
Washington  calling  its  attention  to  the  mistake.  The 
Mayor  received  a  reply  from  General  Crowder,  who  advised 
that  the  soldiers  would  be  sent  to  Camp  Upton,  Yaphank, 
L.  I.,  but,  added  that  there  "must"  be  an  ordnance  base 
in  Raritan,  as  the  War  Department  had  received  a  report 
that  it  had  been  established.  An  investigation  into  the 
matter  was  later  made  by  the  War  Department  and  it  was 
discovered,  says  the  New  York  "Times,"  that  the  true 
destination  of  the  men  was  the  Raritan  Ordnance  Depot,  a 
supply  base  at  Metuchen,  N.  J.,  in  process  of  construction. 
The  depot  is  situated  on  the  Raritan  River,  and,  it  is  stated 
will  accommodate  several  thousand  men  when  completed! 
In  explanation  of  the  error  in  sending  the  soldiers  to  Raritan , 
N.  J.,  General  Crozier  on  Dec.  31,  according  to  the  "Times,  ' 
declared  that  the  mistake  had  been  made  by  "one  of  700  of 
the  younger  ordnance  officers,"  who  did  not  distinguish 
between  "Metuchen"  on  the  Raritan  River,  where  the  base 
is  located,  and  the  town  of  Raritan  itself.  Secretary  of  War 
Baker  on  Dec.  31,  according  to  the  "Times,"  authorized 
the  following  statement  explaining  the  circumstances  which 
led  to  the  mistake: 

By  arrangements  made  with  the  Provost  Marshal  General,  men  volunl 
teering  for  service  in  the  Ordnance  Supply  Service,  or  selected  for  tha- 
service  out  of  the  drafted  men,  were  to  report  at  Raritan  where  additionat 
facilities  for  their  accommodation  were  under  contract  and  in  process  of 
construction.  These  additional  facilities  were  rendered  necessary  by 
the  large  number  of  volunteers  for  this  service,  which  outran  the  anticipated 
number. 

The  Ordnance  Department  in  Washington,  relying  upon  the  reports  from 
the  contractor  for  barracks  at  Raritan,  assumed  that  they  would  be  ready 
for  the  reception  of  the  men.  The  cold  weather  delayed  the  work,  and  the 
barracks  were  not  ready.  When  the  first  two  men  men  reported  at  Raritan 
the  Ordnance  Department  was  notified,  and  sent  an  officer  there  to  take 
charge  of  the  two  who  had  already  reported,  and  furnish  accommodations 
to  them  and  transportation  to  Camp  Upton,  where  they  and  others  sub- 
sequently reporting  have  been  provided  for. 

The  barracks  at  Raritan  will  be  completed  as  soon  as  possible.  In  the 
meantime,  the  men  who  have  reported,  and  those  who  subsequently  report, 
will  be  provided  for  at  Camp  Upton.  Instructions  were  issued  some  days 
ago  to  all  district  boards  suspending  the  dispatch  of  further  men. 


The  proposed  barracks  are  near  Raritan,  but,  not  having  been  formally 
opened,  the  Postmaster  and  people  of  that  place  had  not  had  their  attention 
called  to  them  so  as  to  be  able  to  advise  the  men  who  came  of  their  exact 
location. 


NAVY   DEPARTMENT   REQUIRES   CONTRACTORS   TO 

PROVIDE  MEANS  FOR   SAFEGUARDING 

PLANTS  AGAINST     ENEMY 

SYMPATHIZERS. 

Having  found  that  manufacturers  holding  contracts  with 
the  Navy  Department  have  not  been  taking  proper  pre- 
cautions to  guard  their  plants  against  danger  from  espionage, 
acts  of  war  and  enemy  sympathizers,  Secretary  of  the  Navy 
Daniels  has  ordered  that  there  be  inserted  in  all  contracts 
already  made  and  in  contracts  to  be  made  in  the  future 
provisions  requiring  contractors  to  furnuish  adequate  pro- 
tection for  their  plant  and  work,  and  when  required  by  the 
Secretary  of  the  Navy  to  furnish  to  the  Navy  Department 
a  list  showing  the  citizenship,  country  of  birth,  or  alien 
status  of  any  and  all  of  their  employees.  Contractors  must 
also  discharge  and  refuse  employment  to  any  person  or  per- 
sons whom  the  Secretary  of  the  Navy  has  cause  to  believe 
undesirable  for  work  on  contracts  for  the  Navy  Depart- 
ment. 

All  persons  or  firms  holding  Navy  Department  contracts 
have,  according  to  the  "Official  Bulletin,"  been  sent  the  fol- 
lowing circular  letter  from  the  Bureau  of  Supplies  and  Ac- 
ounts  of  the  Navy  Department: 

The  following  letter  has  been  received  in  this  office: 
NAVY    DEPARTMENT. 

Washington,   D.    C.   Oct.    16    1917. 
From  Secretary  of  the  Nary: 
To  Chief  of  Bureau  of  Supplies  and  Accounts. 

Subject:     Adequate  guarding  of  plants  and  surveillance  of  employees  of 
plants  having  contracts  with  the  Navy  Deaprtment  during  the  war. 

1 .  In  view  of  the  fact  that  the  conditions  in  regard  to  the  guarding  of  the 
plants  and  the  surveillance  of  the  employees  of  a  number  of  companies  hav- 
ing manufacturing  contracts  with  the  various  bureaus  of  the  Navy  De- 
partment have  been  found  to  be  most  unsatisfactory,  it  is  directed  that  you 
address  a  letter  to  all  companies  having  contracts  with  your  bureau,  re- 
quiring them  to  insert  the  following  provisions  in  all  contracts  already 
made  and  to  have  inserted  the  following  provisions  in  all  contracts  to  be 
made  by  your  bureau  for  the  duration  of  the  war. 

2.  The  following  is  a  copy  of  the  provisions  above  referred  to: 

"In  addition  to  the  ordinary  precautions  heretofore  adopted  by  the  con- 
tractor for  the  guarding  and  protection  of  its  plants  and  work,  the  con- 
tractor shall  provide  such  additional  watchmen  and  devices  for  protection 
of  its  plant  and  property  and  the  work  in  process  for  the  Navy  Depart- 
ment against  espionage,  acts  of  war,  and  of  enemy  aliens  as  may  be  re- 
quired by  the  Secretary  of  the  Navy.  The  contractor  shall,  when  re- 
quired, report  to  the  Secretary  of  the  Navy  the  citizenship,  country  of 
birth,  or  alien  status  of  any  and  all  of  his  employees.  When  required  by 
the  Secretary  of  the  Navy  he  shall  refuse  to  employ,  or,  if  already  employed, 
forthwith  discharge  from  employment  and  exclude  from  his  works  any  per- 
son or  persons  designated  by  the  Secretary  of  the  Navy  for  cause  as  un- 
desirable for  employment  on  work  for  the  Navy  Department." 

(Signed)  JOSEPHUS     DANIELS. 

In  case  the  Navy  Department  directs  the  contractor  to  provide  additional 
watchmen  and  devices  for  the  protection  of  his  plant  and  property,  special 
arrangements  will  be  made  in  each  case  to  make  a  suitable  modification  in 
exisiting  contracts  so  as  to  provide  for  such  expense.  In  each  such  case, 
contractors  will  be  consulted  with  by  the  Director  of  Naval  Intelligence 
and  mutual  satisfactory  arrangements  perfected. 

All  contracts,  bureau  orders,  and  Navy  orders  issued  to  you  by  Supplies 
and  Accounts  are,  therefore,  modified  in  accordance  with  the  provisions 
stated  above.  A  copy  of  this  letter  is  made  a  part  of  the  record  pertaining 
to  each  contract,  bureau  order,  and  Navy  order  on  file  in  this  office. 

Very  respectfully, 
SAMUEL  McGowan, 
Paymaster-General    of   the    Navy. 


PRESIDENT  WILSON  OPPOSED  TO  RELAXATION  OF 
CHILD  LABOR  LAWS  AS  WAR  TIME  NECESSITY. 
Commendation  of  the  efforts  of  the  National  Child  Labor 
Committee  to  prevent  the  relaxation  of  child  labor  laws  on 
the  plea  of  war  time  necessity  is  given  by  President  Wilson 
in  a  letter  to  Dr.  McKelway  of  the  committee  in  which  he 
says: 

My  Dear  Dr.  McKelway: 

As  the  labor  situation  by  the  war  develops,  I  am  more  interested  than 
ever,  if  that  were  possible,  in  throwing  all  the  safeguards  possible  around 
the  labor  of  women  and  children  in  order  that  no  intolerable  or  injurious 
burden  may  be  placed  upon  them.  I  am,  therefore,  very  glad,  indeed, 
that  the  National  Child  Labor  Committee  is  dilligently  continuing  its  la- 
bors and  extending  its  vigilance  in  this  important  matter.  By  doing  so 
it  is  contributing  to  efficiency  and  economy  of  production,  as  well  as  to 
the  preservation  of  life  and  health.     Cordially  and  sincerely  yours, 

WOODROW     WILSON. 

With  regard  to  President  Wilson's  letter  Owen  R.  Love- 
joy  of  the  National  Child  Labor  Committee  was  quoted  to 
the  following  effect  in  the  New  York  "Times"  of  Dec.  31: 

Dr.  A.  J.  McKelway,  National  Child  Labor  Committee. 

We  expect  that  President  Wilson's  letter  will  be  one  of  the  greatest  fac- 
tors in  preventing  further  relaxation  of  child  labor  laws.  Last  spring, 
before  the  Administration  had  time  to  state  its  position  on  the  question 
of  labor  standards  a  number  of  States  authorized  the  suspension  of  their 
laws.  Since  then  there  has  been  constant  pressure  in  other  States  on  of- 
ficials charged  with  the  enforcement  of  labor  laws  to  permit  violations 
of  the  labor  laws  oh  the  ground  of  war  necessity.  But  the  President's 
letter,  and  a  similar  one  received  by  the  National  Child  Labor  Committee 
from  Secretary  of  War  Baker,  shows  clearly  what  the  attitude  of  these 
officials  and  the  public  at  large  should  be  toward  any  proposals  that  would 
"place  intolerable  or  injurious  burdens"  upon  the  women  and  children. 
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GENERAL  SIBERT  RELIEVED  FROM  DUTY  IN  FRANCE 
—OTHER  CHANGES  IN  ARMY  DEPARTMENTS. 
A  reassignment  of  several  of  the  officers  commanding 
the  various  branches  of  the  United  States  Army  at  home 
and  abroad  was  announced  by  Secretary  of  War  Baker  on 
Jan.  2.  Perhaps  the  most  important  of  the  transfers  was 
that  of  Major-General  William  L.  Sibert  of  the  regular 
army  who  has  been  relieved  as  commanding  officer  of  the 
First  Division  of  American  troops  in  France  under  General 
Pershing,  and  assigned  to  the  command  of  the  Department 
of  the  Southeast.  General  Sibert  has  been  succeeded  as 
Commander  of  the  First  Division  in  France  by  Major- 
General  Robert  L.  Bullard.  Major-Generals  William  A. 
Mann  and  R.  M.  Blatchford  have  also  been  relieved  from 
active  duty  in  France,  and  they,  together  with,  General 
Sibert,  have  returned  to  this  country.  Major-General 
Mann,  who  commanded  the  Rainbow  Division  of  the  Nati- 
onal Guard  in  France,  has  been  designated  to  head  the  East- 
ern Department  of  the  army,  with  headquarters  at  Governors' 
Island,  to  relieve  Major-General  Eli  D.  Hoyle,  a  retired 
officer,  who  has  been  at  the  head  of  the  Eastern  Department 
since  Major-General  Franklin  J.  Bell  was  assigned  for  other 
work.  General  Mann  has,  it  is  stated,  been  succeeded  by 
Major-General  Charles  T.  Meachem,  as  commanding  officer 
of  the  Rainbow  Division  in  France.  General  Mann,  it  is 
said,  was  found  physically  unable  to  stand  the  strain  of 
campaigning  after  the  arrival  in  France,  and  was  ordered 
home  on  that  account.  The  recall  from  France  of  General 
Sibert,  however,  is  not  explained,  however.  Washington 
dispatches  suggest  it  may  have  been  due  to  a  recommenda- 
tion by  General  Pershing,  with  whom,  it  is  said,  General 
Silbert  had  not  been  wholly  in  accord  on  important  military 
questions.  The  statement  lacks  confirmation.  Major- 
General  Sibert  is  said  to  be  seven  years  short  of  the  retire- 
ment age  of  64.  

INQUIRY  INTO  GOVERNMENT  SHIP  BUILDING  SITU- 
ATION BY  SENATE  COMMERCE  COMMITTEE. 
The  investigation  by  the  Senate  Committee  on  Commerce 
into  the  delay  in  the  Government's  shipbuilding  program, 
the  workings  of  the  Federal  Shipping  Board  and  its  Emer- 
gency Fleet  Corporation,  as  ordered  in  the  resolution  (given 
in  these  columns  on  Dec.  29),  unanimously  adopted  by  the 
Senate  on  Dec.  18,  was  begun  on  Dec.  21,  with  Edward  N. 
Hurley,  Chairman  of  the  Shipping  Board,  as  the  first  wit- 
ness. The  investigation  is  being  made  by  the  full  Committee 
on  Commerce,  of  which  Senator  Duncan  U.  Fletcher,  of 
Florida,  is  Chairman.  The  Committee  met  on  Dec.  20 
and  made  its  plans  for  conducting  the  investigation.  The 
committee  adopted  resolutions  calling  on  the  Shipping  Board 
to  furnish  it  with  a  complete  list  of  all  contracts  for  ship 
construction  let  up  to  that  time,  the  name  and  address  of 
each  individual  contractor  and  other  similar  information. 
The  purpose  of  this  report  was  to  disclose  at  a  glance  just 
what  had  been  accomplished  by  the  Shipping  Board  in  the 
war  emergency,  and  to  reveal  what  could  be  expected  of 
America  in  the  line  of  ship  production  during  1918.  In 
compliance  with  the  committee's  request,  Chairman  Hurley 
on  Dec.  21  submitted  a  great  mass  of  data  relating  to  con- 
tracts and  construction  and  the  other  information  desired. 
The  contents  of  these  documents  Chairman  Hurley  summed 
up  in  a  statement  which  he  read  before  beginning  his  testi- 
mony.    Chairman  Hurley's  statement  said  in  part:' 

At  the  outset  of  this  inquiry  I  would  like  to  say  that  the  Shipping  Board, 
appreciating  the  fact  that  the  Senate's  desire  is  to  be  of  national  service, 
welcomes  a  thorough  investigation  of  its  activities  and  accomplishments. 
I  am  especially  glad  of  the  opportunity  which  this  investigation  affords  to 
disclose  the  actual  facts  in  the  situation. 

When  Admiral  Capps  and  I  jo'ned  the  Emergency  Fleet  Corporation  on 
July  27  1917,  there  were  under  contract  840,900  tons  of  wooden  ships, 
207,000  tons  of  composite  ships  and  ,587.000  tons  of  steel  ships.  Since 
then  additional  contracts  amounting  to  3,378,200  tons  of  steel  ships  and 
504,000  tons  of  wooden  ships  have  been  placed. 

In  addition,  the  Fleet  Corporation  has  rendered  financial  aid  to  and  is 
directing  the  work  of  extension  and  development  in  forty-two  yards. 
The  remaining  new  yards  are  being  constructed  by  private  capital .  A  por- 
tion of  the  contracts  placed  since  July  27  were  prepared  and  practically 
closed  by  our  predecessois. 

It  must  be  borne  in  mind  that  this  vast  program  of  construction  under- 
taken in  the  last  nine  months  was  superimposed  on  a  navy  program  which 
was  the  equivalent  in  dollars,  and  therefore  in  shipbuilding  effort,  of  the 
construction  of  2,500,000  tons  of  merchant  shippnig.  The  navy  program 
absorbed  practically  70%  of  the  eighteen  prominent  yards  in  existence  at 
the  beginning  of  the  war  with  Germany,  the  remaining  30%  of  these  yards 
being  taksn  up  with  construction  of  merchant  shipping  for  both  foreign 
and  American  account,  which  was  requisitioned  under  the  order  of  Aug.  3. 
This  tonnage  is  now  being  completed  under  the  supervision  and  control  of 
the  Emergency  Fleet  Corporation . 

When  we  compare  the  total  tonnage  under  construction  for  both  the  Navy 
and  the  Shipping  Board  with  the  greatest  annual  output  of  American  yards 
prior  to  the  war,  which  Homer  Ferguson  in  a  recent  article  puts  at  615,000 
tons,  some  conception  of  the  magnitude  of  our  undertaking  will  be  had. 


The  contracts  of  the  Emergency  Fleet  Corporation  have  been  let  to  110 
shipyards,  of  which  36  exist  d  Jan.  1  and  74  have  been  created  since.  In 
addition,  the  Emergency  Fleet  Corporation  has  requisitioned  the  vessels 
which  are  building  in  2^  yards  in  addition  to  the  above,  so  that  the  Fleet 
Corporation  is  at  present  controlling  work  in  132  yards,  of  which  58  are  old 
and  71  are  new. 

The  gr<;at  and  constant  increase  in  new  yards  to  be  constructed  and  ton- 
nage awarded  has  required  a  constant  expansion  of  our  organization ,  and 
has  compelled  us  to  make  changes  which  the  proper  carrying  out  of  this 
vastly  expanded  program  has  made  imperative. 

The  organization  has  been  expanded  not  only  with  the  idea  of  checking  up 
and  safeguarding  the  expenditure  of  the  vast  sum  intrusted  to  our  care,  but 
with  the  idea  of  infusing  both  into  the  shipbuidlers  and  the  workmen  en- 
gaged in  tho  art  that  degree  of  enthusiasm  for  the  work  and  interest  in  it 
that   is  absolutely   essential. 

We  have  recognized  that  it  was  necessary  not  only  vastly  to  increase  the 
number  of  men,  and  therefore  to  evolve  a  method  of  getting  an  adequate 
supply  of  labor  and  training  it,  if  necessary,  but  we  also  have  been  convinced 
of  the  necessity  that  we  must  spend  more  time  training  the  executive  and 
technical  organization  in  those  plants  which  have  undertaken  contracts 
for  which  their  experience  did  not  particularly  fit  them.  The  big  problem 
is  to  secure  an  adequate  supply  of  experienced  labor  and  competent  ship- 
yard organizations  to  direct  it. 

The  first  contract  was  let  on  April  27.  During  that  and  successive 
months,  contracts  were  let  as  follows:  April,  1  contract  for  12  vessels,  to- 
taling 42,000  tons;  May,  9  contracts  for  76  vessels,  totaling  854,000  tons; 
June,  20  contracts  for  137  vessels,  totaling  646,000  tons;  July,  24  contracts 
138  ships,  591,800  tons;  August,  25  contracts,  110  vessels,  424,000  tons; 
September,  12  contracts,  185  vessels,  1 ,142,500  tons;  October,  6  contracts, 
114  vessels,  934,200  tons;  November,  46  contracts,  192  vessels,  1,034,400 
tons;  December,  4  contracts,  35  vessels,  326,800  tons.  Total,  146  con-  . 
tracts,  for  996  vessels,  totaling  5,517,100  tons. 

The  plan  developed  by  our  predecessors  to  standardize  ship  design  and 
to  build  these  standard  ships  in  large  numbers  in  specially  equipped  yards, 
in  which  the  assembly  of  material  fabricated  in  structural  steel  and  machine 
shops  could  be  carried  on,  is  sound,  and  will  give  a  tremendously  increased 
ship  production  at  relatively  small  expense  for  new  construction,  and  with- 
out carrying  with  it  excessive  labor  congestion  at  the  yerds. 

A  considerable  portion  of  the  effort  thus  far  has  been  toward  completion 
of  these  fabricated  and  other  newly  organized  plants,  the  sum  expended 
for  this  purpose  up  to  Dec.  1  being  $9 ,651 ,000.  I  am  happy  to  say  she  first 
three  keels  in  these  plants  will  be  laid  this  month,  and  progress  of  yard  con- 
struction is  such  that  we  can  promise  fairly  full  operation  during  the  spring 
of  1918.  The  fact  that  hulls  have  actually  been  completed  within  sixty- 
four  days  on  the  Pacific  Coast  gives  bright  promise  of  the  large  capacity 
which  these  fabricated  yards  are  bound  to  turn  out. 

I  am  mentioning  this  largely  to  indicate  that  the  work  thus  far  has  in 
many  cases  been  preparatory,  and  has  carried  the  usual  amount  of  annoy- 
ances and  disappointments,  but  this  period  of  preparation  is  getting  rapidly 
behind  us,  and  the  period  of  actual  ship  construction  in  full  accordance  with 
our  plans  is  immediately  before  us. 

As  an  indication  of  the  progress  being  made  in  explaining  the  shipbuild- 
ing capacity  of  the  country,  permit  me  to  say  that  reports  from  various 
shipbuilding  concerns  for  nine  weeks  beginning  Oct.  6  show  that  out  of  109 
plants  reporting,  the  total  number  of  employees  for  the  week  ending 
Oct.  13  was  102,769;  for  the  week  ended  Dec.  8  149,270,  an  increase  of 
45.2%   during  the  nine  weeks. 

It  must  be  borne  in  mind  that  all  shipbuilding  effort  is  not  confined  to 
shipyards,  but  that  a  large  portion  of  propelling  machinery,  winches,  steer- 
ing gears  and  other  accessories  are  built  in  manufacturing  establishments, 
and  these  contribute  thousands  of  operatives  to  the  very  respectable  totals 
above.  This  increase  in  labor  indicates  the  success  we  are  having  in  adding 
a  second  and  even  a  third  shift  to  existing  shipyards  formerly  running  on  a 
single  turn. 

Time  is  necessary  in  the  case  of  any  organization  for  gathering  the  neces- 
sary experience  and  development  of  team  spirit,  so  essential  to  successful 
operation,  and  it  is  hardly  fair,  therefore,  to  say  that  the  newly  created 
facilities  shall  from  the  day  they  are  put  in  operation  produce  ships  at  the 
maximum  capacity.  According  to  the  figures  of  the  construction  depart- 
ment of  the  Fleet  Corporation,  1,427  ships  of  8,573,108  deadweight  tons 
are  under  construction  or  contract.  Of  these,  431  ships  of  3,056,000  tons 
were  already  under  construction  or  order  by  private  or  foreign  owners 
when  tne  commandeering  order  went  into  effect  Aug.  3.  The  new  tonnage 
of  steel  ships  ordered  is  represented  by  559  ships  of  3,965,200  deadweight 
tons.  The  wooden  ships  contracted  for  represent  379  bottoms  of  1 ,344,900 
deadweight  tons,  and  there  are  in  addition  58  composite  ships  of  207  dead- 
weight tons.  The  output  of  various  yards  will  increase  progressively  as 
experience  grows  and  man  power  is  increased. 

As  a  record  of  accomplishment,  let  me  add  that  since  the  commandeering 
order  went  into  effect,  49  vessels  of  a  total  of  300,865  deadweight  tons  have 
been  completed  and  put  into  service. 

Chairman  Hurley,  in  his  testimony  before  the  Committee, 
declared  that  despite  the  numerous  obstacles  hampering  it 
from  without  and  the  dissensions  within  the  Fleet  Corpora- 
tion, which,  it  is  believed,  are  now  at  an  end,  America's 
mammoth  shipbuilding  program  is  being  smoothly  and 
rapidly  brought  to  a  successful  completion.  Some  of  the 
reasons  for  the  delay  in  the  building  of  the  ships,  Mr.  Hurley 
said,  were  labor  strikes,  the  fact  that  bidders  had  bid  against 
each  other  and  had  purchased  labor  from  each  other,  trans- 
portation difficulties  and  delays  in  getting  material  delivered. 
Chairman  Hurley  acknowledged  that  some  contracts  had  not 
proven  satisfactory  to  the  Government,  and  that  several 
contracts  with  private  individuals  were  "dead  ones."  From 
Mr.  Hurley  and  John  A.  Donald,  a  member  of  the  Shipping 
Board,  who  also  took  the  witness  stand  on  Dec.  21,  the  Com- 
mittee drew  a  long  story  of  the  troubles  of  the  Shipping 
Board  and  the  Fleet  Corporation,  starting  with  the  row  at 
the  outset  between  William  Denman,  first  Chairman  of  the 
Shipping  Board,  and  Major-General  Goethals,  first  General 
Manager  of  the  Fleet  Corporation.  Mr.  Donald  described 
the  reorganization  of  the  Fleet  Corporation,  which  stripped 
Rear  Admiral  Capps,  General  Goethals's  successor,  of  much 
of  his  authority,  and  led  to  the  former's  resignation.  The 
recent  resignation  of  Rear  Admiral  Harris,  who  succeeded 
Rear    Admiral    Capps,    was    due.     Mr.    Donald    said,    to 
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Harris's  taking  measures  without  first  consulting  the  Ship- 
ping Board.  Admiral  Harris  has  been  succeeded  by  Charles 
Piez,  whose  office  as  Vice-President  of  the  Corporation  in 
charge  of  production  has  been  combined  with  that  of  General 
Manager.  The  trouble  between  Mr.  Denman  and  General 
Goethals,  Mr.  Donald  said,  appeared  to  be  a  difference  in 
temperament  and  the  question  as  to  who  was  in  supreme 
charge  of  the  shipbuilding  program.  The  controversy,  he 
stated,  had  delayed  the  shipbuilding  program  and  permitted 
more  than  a  dozen  ships  to  get  away  from  the  United  States 
which  might  have  been  retained  if  the  Board's  comman- 
deering order  had  been  issued  earlier. 

Mr.  Hurley  in  his  testimony  gave  an  explanation  for 
putting  the  ban  on  private  contracts  by  shipbuilders.  He 
said  this  action  was  taken  because  of  the  labor  shortage,  lack 
of  materials,  and  the  fact  that  the  Shipping  Board  and  the 
Emergency  Fleet  Corporation  did  not  want  foreign  buyers 
bidding  against  the  United  States,  paying  a  premium  for 
material  and  labor,  and  otherwise  preventing  American 
yards  from  building  American  ships.  The  testimony  offered 
on  Dec.  22  disclosed  that  the  beginning  of  the  construction 
of  fabricated  steel  ships  was  delayed  two  months  by  the 
refusal  of  Rear  Admiral  Capps,  former  General  Manager  of 
the  Fleet  Corporation,  to  close  contracts  negotiated  by  his 
predecessor,  Major-General  Goethals,  until  many  alterations 
in  them  were  made.  Chairman  Hurley,  in  testifying  on 
this  point,  according  to  the  New  York  "Times,"  said: 

"General  Goethals  laid  upon  my  desk  contracts  calling  for  tonnage  of 
about  100,000,"  said  Mr.  Hurley.  "I  asked  Admiral  Capps  to  review  the 
same  before  I  actually  awarded  them.  I  thought  that  they  should  have  his 
approval  as  well  as  that  of  General  Goethals.  He  delayed  several  weeks  in 
approving  some  of  the  contracts,  and  there  was  a  delay  from  the  last  week 
of  July  until  late  in  September  in  getting  the  approval  of  the  larger  part  of 
the  contracts." 

"Did  he  make  any  changes  in  the  specifications?" 

"Yes.  He  reduced  the  number  and  changed  the  manner  of  making  pay- 
ments to  the  fabrication  plants,"  replied  Mr.  Hurley. 

General  Manager  Piez,  in  his  testimony  on  Dec.  22,  de- 
clared that  the  wooden  shipbuilding  program  was  held  back 
largely  by  the  inability  of  Southern  pine  producers  to  deliver 
timber.  It  was  testified  that  the  changed  specifications 
required  heavier  timbers  and  that  these  timbers  had  been 
promised  the  shipbuilders  by  the  Southern  Pine  Associa- 
tion. This  organization,  Mr.  Piez  testified,  had  delayed 
deliveries,  and,  in  consequence,  construction  had  been 
retarded  in  yards  depending  on  the  timber  from  the  South. 
Many  contracts  already  let  for  wooden  ships  in  the  East 
will  have  to  be  transferred  to  the  West,  Mr.  Piez  added, 
because  of  this  state  of  affairs,  in  order  to  get  the  vessels 
completed. 

The  part  which  labor  troubles  have  played  in  the  delay  in 
the  shipbuilding  program  was  discussed  at  length  by  R.  B. 
Stevens,  Vice-Chairman  of  the  Shipping  Board,  and  its 
representative  in  all  labor  problems,  in  his  testimony  before 
the  investigating  committee  on  Dec.  26.  Since  the  United 
States  went  to  war,  Mr.  Stevens  said,  shipyards  have  lost  a 
total  of  536,992  working  days  by  strikes  and  other  disputes. 
This,  he  figured,  represents  the  work  of  20,000  men  for  a 
month.  Happily,  said  Mr.  Stevens,  the  situation  is  im- 
proving by  reason  of  measures  taken  by  the  Shipping  Board 
to  adjust  differences  wherever  they  arise.  Mr.  Stevens 
estimated  that  probably  150,000  men  are  now  engaged  on 
ships  for  the  Government,  but  that  at  least  300,000,  and 
perhaps  400,000,  will  be  needed  before  the  ships  are  all  in 
service.  Mr.  Stevens  also  declared  that,  in  order  to  keep 
men  working  on  the  Government's  fleet  of  merchant  vessels, 
the  Shipping  Board  had  adopted  a  plan  granting  a  10% 
wage  bonus  for  a  six-day  week.  This  bonus  will  become 
part  of  the  regular  wage  scale  on  Feb.  1.  Senator  Harding 
of  the  investigating  committee  asked  why  it  was  necessary 
to  give  this  bonus  to  get  men  to  work  a  full  six-day  week, 
and  Mr.  Stevens  said  that  a  great  many  men  obtained  suffi- 
cient money  for  their  needs  by  working  four  days  a  week 
and  refused  to  work  the  other  two  without  extra  compensa- 
tion. Mr.  Stevens,  upon  being  questioned,  estimated  that 
the  10%  bonus  system  would  cost  the  Government  about 
$65,000,000. 

Rear  Admiral  F.  T.  Bowles,  who  has  charge  of  steel  con- 
struction for  the  Fleet  Corporation,  testified  before  the  in- 
vestigating committee  on  Dec.  27.  He  declared  that  the 
maximum  capacity  of  the  United  States  for  the  building  of 
steel  merchant  ships  during  1918  is  7,100,000  tons  dead- 
weight, making  allowances  for  the  requirements  of  the  navy, 
but  diverting  all  available  steel  plates  from  other  uses,  such 
as  building  ahd  car  construction,  to  the  shipyards.  Admiral 
Bowles  based  his  estimate  on  the  grounds  that  the  total 
capacity  of  steel  plates  would  not  exceed  2,864,000  tons  in 


1918,  and  that  of  this  amount  not  more  than  1,790,000  tons 
would  be  available  for  naval  and  merchant  shipbuilding. 
He  testified  that  there  had  been  some  slight  delays  in  steel 
shipbuilding  because  of  a  lack  of  materials,  but  attributed 
this   to   delay  in   transportation.     Admiral   Bowles   in  his 
testimony,  according  to  Washington  news  advices,  frankly 
admitted  the  failure  of  the  wooden  ship  plans,  stating  that 
he  would  discourage  wooden  shipbuilding  wherever  there 
was  a  possibility  for  further  development  of  steel  ship  con- 
struction.    Admiral  Bowles  disclaimed  responsibility  for  the 
placing  of  contracts  for  wooden  vessels,  but  took  the  blame 
for  part  of  the  delay  in  their  construction.     He  explained 
that  he  had  been  dissatisfied  with  the  original  specifications 
for  the  ships,  and  had  changed  them  because  they  did  not 
provide  sufficiently  against  hard  usage  and  were  otherwise 
poor.     Rear  Admiral  Bowles  was  again  before  the  investi- 
gating committee   on  Dec.   28,    and   asked   that   Congress 
exempt  shipbuilding  concerns  from  the  operations  of  the 
excess  profits  tax  in  the  war  revenue  bill  in  order  that  ships 
can  be  built  for  the  war  emergency.     "We  are  finding  it 
impossible  to  place  new  contracts  because  of  the  fear  among 
shipbuilders  of  the  excess  profits  tax,"  he  said.     "Several 
shipbuilders  have  appealed  to  me  for  protection,  pointing 
out  that  with  only  10%  profit  they  would  have  little  left 
after  paying  the  tax."     He  said  the  fear  of  this  tax  was  not 
incident  to  any  particular  locality,  but  was  general  among 
shipbuilders  throughout  the  country.     To  illustrate  what  he 
meant,  Admiral  Bowles,  according  to  the  New  York  "Sun," 
cited  the  profit  of  the  American  International  Corporation, 
which,   he   said,    apparently   would   be   in   the   vicinity  of 
$6,000,000,  but  which  the  profits  tax  would  cut  down  to 
$2,400,000,    and    which    other    taxes    and    charges    would 
reduce  to  less  than  $700,000.     Admiral  Bowles  made  the 
following  requests  for  legislation  of  Congress  to  aid  in  build- 
ing the  war-time  merchant  fleet* 

1 .  That  the  Fleet  Corporation  be  empowered  to  commandeer  houses 
for  the  benefit  of  shipyard  workers.  (He  mentioned  a  building  in  the 
vicinity  of  a  shipyard  capable  of  housing  6,000  workers,  presumably  a  sum- 
mer resort  hotel.) 

2.  That  the  Corporation  be  empowered  to  requisition  street  car  lines  and 
ferry  boats  to  provide  special  transportation  for  the  workers. 

3.  That  the  Fleet  Corporation  be  empowered  to  declare  a  war  zone 
around  shipyards. 

4.  That  shipbuilders  be  exempted  through  special  legislation  by  Congress 
from  the  excess  profits  provisions  of  the  War  Revenue  Law. 

5.  That  Congress  grant  special  appropriations  to  the  Corporation  for  the 
puspose  of  providing  housing  facilities  at  the  shipyards. 

According  to  an  estimate  submitted  on  Dec.  30  by  Chair- 
man Hurley  of  the  Shipping  Board  to  Chairman  Fletcher 
of  the  Senate  Commerce  Committee,  approximately  $35,- 
000,000  will  be  needed  to  provide  housing  facilities  for  ship- 
yard workers,  in  addition  to  such  amounts  as  will  be  required 
for  army  and  navy  use.  Plans  have  been  made  for  the 
erection  of,  at  fewest,  40,000  houses  by  the  Government, 
and  as  soon  as  Congress  provides  the  money,  homes  for  the 
shipyard  workers  will  be  constructed  as  rapidly  as  were  the 
army  cantonments.  As  soon  as  sufficient  homes  are  erected 
work  will  bo  pushed  at  the  maximum  speed.  Mr.  Hurley's 
letter  to  Senator  Fletcher  follows: 

One  of  the  most  perplexing  problems  of  the  war  to  the  United  State® 
Shipping  Board,  the  Army  and  the  Navy  has  been  the  lack  of  housing  fa- 
cilities for  the  enormously  Increased  army  of  labor.  The  War  Industries 
Board  appointed  a  committee  on  housing,  with  Mr.  Otto  M.  Eidletz  of 
New  York  as  Chairman,  to  investigate  and  advise  on  this  situation.  This 
committee  has  investigated  and  advised  on  the  immediate  necessity  of 
increased  housing  facilities,  but  owing  to  the  fact  that  this  problem  had  not 
yet  reached  a  critical  stage  at  the  time  Congress  adjourned  at  its  last  ses- 
sion, and  that  no  request  had  been  made  to  Congress  for  an  appropriation 
to  provide  necessary  housing,  Mr.  Eidletz  was  unable  to  do  more  than  sug- 
gest. The  Shipping  Board  also  had  appointed  an  advisory  committee 
which  thoroughly  investigated  housing  conditions  at  the  shipyards  and  re- 
commended some  action  toward  relieving  the  situation,  but  all  committees 
were  more  or  less  handicapped  by  no  special  financial  provisions  for  taking 
care  of  this  unlooked-for  situation. 

In  November  I  appointed  Mr.  J.  Rogers  Flannery  to  see  what  could  be 
done  to  help  the  housing  troubles  at  the  shipyards.  The  demand  for  im- 
mediate action  became  so  apparent  when  the  situation  was  thoroughly  in- 
vestigated that  the  Shipping  Board  decided  to  start  construction  at  once 
at  the  most  critical  points.  Hog  Island  will  be  the  largest  operation,  and 
$10,000,000  has  been  set  aside  for  the  erection  of  thousands  of  houses  to  be 
erected  in  the  vicinity  of  Hog  Island  shipyard.  Bristol,  Pa.,  has  also  been 
assisted,  and  a  large  community  site  is  being  constructed. 

Sparrows  Point,  Md.,  has  been  in  need  of  housing  facilities,  and  the  Ship- 
ping Board  is  helping  the  Bethlehem  Shipbuilding  Corporation,  Ltd., 
to  purchase  about  four  hundred  5  and  6  room  brick  houses  to  care  for  the 
shipyard  employees.  Baltimore,  which  is  about  10  miles  from  the  ship- 
yards, is  co-operating  with  the  United  States  Shipping  Board  to  the  fullest 
extent  and  is  giving  invaluable  assistance  in  helping  to  place  the  shipyard 
employees  in  homes,  rooms  and  apartments. 

Chester,  Pa.,  Wilmington,  Del.,  Newport  News,  Va.,  Newburgh,  N.  Y., 
and  many  other  shipbuilding  points  are  being  investigated  and  plans  are 
under  consideration  for  alleviating  the  housing  situation. 

We  are  treating  the  housing  proposition  from  a  very  broad  viewpoint,  and 
in  all  cases  where  community  sites  are  being  planned  are  providing  all  the 
social,  moral,  and  artistic  features  that  will  add  to  the  social,  moral  and 
physical  well-being  of  the  shipbuilding  employees  who  will  live  in  these 
communities.     While  protecting  the  investment  of  the  Government,  we 
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are  also  adjusting  the  rents,  purchase  terms,  &c,  on  such  a  basts  that  they 
will  be  within  norma)  reach  of  the  men  who  will  occupy  the  houses. 

The  shipping  Board  has  invited  the  committee  on  housing  to  act  as  its 
advisory  committee,  has  provided  quarters  for  and  is  paying  all  salaries  and 
clerical  expenses  of  this  committee  and  is  attempting  to  work  out  this 
housing  problem  along  the  very  broad  lines  that  it  deserves,  hoping  that 
eventually  Congress  will  realize  the  necessity  of  providing  fothe  necessary 
appropriation  with  which  to  take  care  of  the  housing  necessities  of  all 
branches  of  the  Government.  The  Shipping  Board  is  building  up  this 
housing  organization  in  conjunction  with  the  committee  on  housing  so  that 
no  time  may  bo  lost,  and  when  Congress  decides  to  appoint  an  independent 
housing  commission  with  the  necessary  appropriation  to  take  hold  and  con- 
struct the  necessary  housing  for  all  branchos  of  the  Government,  standard 
town  plans  will  have  been  laid  out  and  standard  types  of  houses  that  will 
permit  of  standard  dimension  parts  and  standard  materials  will  have  been 
decided  upon.  Everything  will  be  ready.  All  preliminary  foundation 
work  will  have  been  completed.     Immediate  action  can  be  assured. 

About  $35,000,000  will  be  required  to  carry  out  the  contemplated  housing 
program  of  the  United  States  Shipping  Board.  A  very  considerable  amount 
will  also  be  required  by  the  Army  and  the  Navy.  A  bill  is  being  prepared 
by  the  housing  committee  of  the  Council  of  National  Defense,  and  I  hope 
that  it  will  be  favorably  acted  upon  by  Congress,  providing  finances  for 
the  necessary  housing.  Housing  facilities  must  be  obtained  for  the  large 
army  of  labor  that  must  live  where  the  Government's  operations  are  being 
conducted  upon  such  an  enormous  scale,  and  should  be  co-ordmated  and 
standardized  in  one  commission  for  all  branches  of  the  Government. 

Admiral  Bowles,  head  of  the  construction  division  of  the 
Emergency  Fleet  Corporation,  continued  his  testimony 
before  the  Senate  Committee  on  Jan.  2,  and  furnished  some 
interesting  information  .regarding  contracts  for  ship  con- 
struction. The  Admiral  cited  the  Sloan  Shipbuilding  Cor- 
poration, of  Seattle,  Wash.,  as  an  instance  where  the  Gov- 
ernment had  taken  complete  control  of  affairs.  His  testi- 
mony on  the  Sloan  contracts  was  as  follows,  according  to  a 
dispatch  to  the  New  York  "Times": 

This  contract,  the  Admiral  said,  was  let  May  18.  It  called  for  sixteen 
wooden  ships,  costing  $7,840,000,  under  a  lump  sum  basis  for  each  ship,  and 
was  negotiated  by  Major-Gen.  Goethals  and  his  counsel,  J.  P.  Cotton. 
Admiral  Bowles  stated  that,  although  81,724,000  had  been  advanced  to  the 
company  within  sixty  days  after  the  contract  was  let,  none  of  the  ships  was 
more  than  3%  completed  at  the  present  time. 

How  investigation  of  "disquieting  rumors"  about  the  Sloan  corporation 
had  led  to  an  investigation  of  that  concern  was  explained  by  Admiral 
Bowles.  In  August  last,  he  said,  the  Fleet  Corporation  ordered  an  audit 
of  the  Sloan  Company's  books,  although  in  so  doing  it  really  exceeded  its 
legal  authority.  It  was  discovered,  according  to  the  witness,  that  of  the 
$1,724,000  advanced  in  two  11%  payments  under  contractural  stipulations, 
the  Sloan  Company  actually  had  spent  $539,000  on  its  ship  work,  $237,000 
indirectly  on  this  work,  and  $509,000  for  private  purposes. 

Of  the  $509,000,  the  Admiral  continued,  $400,000  was  paid  to  the  Clinch- 
field  Navigation  Co.,  New  York,  for  brokerage  fees  in  landing  the  shipping 
contract.  Parts  of  the  $237,000,  he  said,  went  to  the  Capital  City  Iron 
Works  and  the  Anacortes  Steel  Co.,  both  owned  by  the  Sloan  Company, 
and  to  the  Wisconsin  Lumber  Co.,  which  was  to  furnish  material  for  the 
ships  at  a  figure  under  the  market  price,  he  asserted. 

"What  did  you  do  when  you  found  that  out?"  Admiral- Bowles  was  asked. 

"We  took  over  complete  control  of  the  Sloan  Company,  shut  off  the 

Clinchfield  Company  from  collecting  any  more  money,  took  a  $750,000 

mortgage  of  the  Sloan  plant,  and  took  over  bonds  of  the  two  subsidiary 

concerns,"   he  said.     "President   Sloan   of  the  corporation  was   drawing 

$25,000  a  year  salary.     We  cut  him  down  to  $10,000." 

Asked  what  Mr.  Sloan  did  to  earn  that  amount,  the  Admiral  replied: 
"He  gets  that  for  keeping  quiet  and  helping  us  keep  things  moving.  I  ad- 
mit that  it  looks  like  a  good  bit  of  money,  but  we  did  the  best  we  could  un- 
der the  circumstances." 

George  S.  Radford,  Manager  of  the  contract  division  of 
the  Emergency  Fleet  Corporation,  took  the  witness  stand  on 
Jan.  2  and  in  his  testimony  advised  the  construction  of 
steel  in  preference  to  wooden  ships.  He  told  the  Committee 
the  cost  of  the  wooden  ships  in  the  Fleet  Corporation's  pro- 
gram approximates  $140  a  ton,  and  of  steel  ships  $160  a 
ton  or  higher  on  the  East  coast  and  $170  on  the  West  coast. 
He  said  the  Fleet  Corporation  was  planning  to  place  contracts 
for  a  few  wooden  vessels  on  the  Pacific  Coast,  utilizing  only 
existing  shipyards,  and  would  not  encourage  the  creation  of 
additional  yards  for  that  purpose.  Mr.  Radford  said  the 
Fleet  Corporation  would  not  be  warranted  in  building  many 
more  wooden  ships  on  the  Atlantic  Coast  because  of  trans- 
portation and  labor  problems. 

Meyer  Bloomfield,  in  charge  of  the  industrial  service 
department  of  the  Fleet  Corporation,  also  gave  testimony 
on  Jan.  2.  He  told  of  his  department's  work  in  recruiting 
men  for  the  shipyards.  He  said  labor  had  assumed  its 
share  of  responsibility  and  he  thought  there  had  been  no 
organized  efforts  of  labor  to  profiteer.  Replying  to  ques- 
tions, Mr.  Bloomfield  stated  that  he  had  seen  no  evidence 
of  enemy  activity  in  the  ranks  of  labor.  Mr.  Bloomfield 
continued  his  testimony  on  Jan.  3.  This  related  to  the 
housing  and  transportation  situations  at  shipbuilding  plants. 
Mr.  Bloomfield  declared  that  real  estate  profiteers  were 
keeping  workingmen  away  from  the  shipbuilding  centres  by 
charging  extortionate  rents.  He  urged  that  authority  be 
given  the  Shipping  Board  to  commandeer  houses  to  shelter 
shipyard  workers  and  their  families  and  to  enforce  better 
trolley  and  train  service  in  connection  with  shipbuilding 
plants. 

Theodore  E.  Ferris,  chief  constructor  for  the  Emergency 
Fleet  Corporation,  was  a  witness  before  the  Senate  Com- 
mittee on  Jan.  3,  and  told  the  Committee  that  a  slow  start 


in  construction  of  the  fabrication  steel  shipyard  at  Hog 
Island,  Pa.,  owned  by  the  American  International  Corpora- 
tion, will  make  it  impossible  for  that  yard  to  deliver  on  time 
its  first  twenty-five,  and  probably  its  first  fifty  ships,  al- 
though he  expected  that  subsequently  it  would  catch  up, 
so  that  the  entire  number,  120,  called  for  by  the  contract, 
would  be  delivered  almost  on  time.  He  estimated  Sept.  1 
next  as  the  earliest  possible  date  for  that  yard  to  deliver  a 
completed  vessel,  and  said  that  the  situation  at  Hog  Island 
would  be  even  worse  if  either  labor  or  materials  should  not 
be  available  in  the  required  amounts.  The  Submarine  Boat 
Corporation  will,  in  his  opinion,  be  able  to  turn  out  some 
ships  this  year,  having  made  the  greatest  progress  of  the 
three  fabricated  plants.  He  ranked  these  plants  according 
to  their  preparedness  to  build  ships  as  follows:  Submarine 
Boat  Corporation,  Merchants'  Shipbuilding  Co.  and  Ameri- 
can International  Corporation.  Questioning  of  Chief  Con- 
structor Ferris  continued  on  Jan.  4,  and  F.  A.  Brown, 
general  purchasing  officer  of  the  Fleet  Corporation,  also 
took  the  stand  on  that  day.  He  outlined  some  of  the  condi- 
tions affecting  the  construction  of  wooden  ships. 

The  Senate  Commerce  Committee,  which,  as  heretofore 
stated,  is  conducting  the  investigation,  shortly  before  ad- 
journment on  Jan.  4,  adopted  a  resolution  authorizing  the 
Shipping  Board  to  commandeer  such  ferryboats  and  trolley 
lines  as  may  be  necessary  to  convey  workmen  in  shipbuilding 
plants  in  the  New  York  district  if  other  means  are  not 
sufficient.  The  committee's  action  followed  testimony 
showing  the  difficulties  confronting  the  yards  on  Staten  Island 
and  the  exorbitant  charges  for  ferry  service  asked  by  owners 
of  boats. 

Chairman  Fletcher  of  the  Senate  Commerce  Committee 
on  Jan.  5  introduced  several  bills  in  the  Senate  which  are 
expected,  if  passed,  to  speed  up  ship  construction.  One 
measure  appropriates  $50,000,000  for  the  commandeering, 
leasing,  or  construction  of  houses  to  shelter  shipyard  workers 
and  their  families,  and  another  empowers  the  Shipping  Board 
to  requisition  ferries  or  trolley  lines  or  other  means  of  trans- 
portation to  carry  workmen  to  and  from  their  work  in  the 
shipbuilding  yards.  Another  provision,  intended  to  protect 
shipbuilding  yards  from  danger  of  spies,  creates  a  military 
zone  around  all  yards  where  Government  ships  are  being 
built. 

Homer  L.  Ferguson,  for  seventeen  years  a  naval  construc- 
tor, and  now  President  and  General  Manager  of  the  Newport 
News  (Va.)  Shipbuilding  Co.,  testified  at  the  hearings  on 
Jan.  8.  He  declared  that  the  probable  output  of  merchant 
ships  in  the  United  States  during  1918  would  be  only  about 
3,000,000  tons.  Estimates  frequently  made  of  from  5,000,- 
000  to  8,000,000,  he  declared,  were  misleading  to  the  public 
and  should  not  be  permitted  to  go  unchallenged.  The 
greatest  obstacle  now  in  the  way  of  rapid  construction, 
Mr.  Ferguson  said,  was  poor  housing  facilities  for  shipyard 
workers.  His  recital  of  housing  conditions  at  Newport 
News  made  a  deep  impression  on  the  investigating  committee, 
and  at  the  end  of  the  day's  hearings,  on  motion  of  Senator 
Martin,  of  Virginia,  Chairman  Fletcher  designated  himself 
and  Senator  Harding,  of  Ohio,  as  a  committee  to  wait  on 
the  proper  officials  of  the  executive  branch  of  the  Govern- 
ment with  a  view  to  obtaining  immediate  relief  there  and 
elsewhere  and  to  ascertain  the  specific  legislation  needed  to 
meet  existing  delinquencies.  Mr.  Ferguson,  regarding 
housing  conditions  at  Newport  News,  was  quoted  in  Wash- 
ington dispatches  as  having  said: 

The  housing  problem  is  one  of  the  most  vital  facing  the  Government  in 
the  conduct  of  the  war.  You  cannot  get  the  ships  unless  houses  are  pro- 
vided for  workmen.  We  want  to  add  5,000  men  to  our  force  and  there  is 
nowhere  in  Newport  News  for  them  to  live.  I  understand  that  conditions 
elsewhere  are  equally  as  bad. 

There  is  no  limit  to  the  amount  of  ships  this  country  can  build  if  it  really 
sets  itself  to  the  task.  The  shipyards  already  built  and  those  building  can 
turn  out  5,000,000  tons  of  ships  annually  under  proper  conditions,  and  the 
country  could,  if  put  to  it,  add  still  other  yards  and  produce  10,000,000 
tons  a  year.  But  it  cannot  be  done  without  man  power  and  man  power  can- 
not be  obtained  unless  housing  is  provided. 

It  is  just  as  necessary  for  the  Government  to  build  houses  for  shipyard 
workers  as  it  is  for  soldiers.  It  must  do  it  if  it  gets  ships.  If  I  had  the 
power  I  would  commandeer  houses  and  I  think  the  Government  should  do 
this.  There  is  talk  of  working  men  two  and  three  shifts.  In  our  yard  we 
have  not  enough  men  to  work  one  shift ,  and  in  one  house  I  know  of  eighteen 
persons  are  living  in  five  rooms.  We  have  not  the  money  to  build  houses 
and  it  is  the  duty  of  the  Government  to  put  them  up.  We  are  ready  to 
furnish  the  land. 

Mr.  Ferguson,  questioned  as  to  the  cause  for  the  delay  in 
the  Government's  providing  housing  facilities  for  ship- 
yards, stated  that  he  thought  it  was  due  to  a  lack  of  co- 
ordination by  the  War  and  Navy  Departments,  the  Shipping 
Board  and  the  Council  of  National  Defense.  In  Newport 
News,  he  said,  the  growth  of  the  military  establishment  had 
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absorbed  all  available  housing.  Mr.  Ferguson  criticised  the 
concentration  of  shipyards  in  the  Philadeplhia  district  as 
likely  to  increase  housing  difficulties  and  to  add  to  railroad 
congestion.  The  industry,  he  said,  should  have  been 
scattered  more  along  the  coasts.  According  to  Mr.  Fergu- 
son, the  Fleet  Corporation's  commandeering  order,  hampered 
instead  of  expediting  shipbuilding  in  established  yares. 
Until  December,  he  declared,  the  Fleet  Corporation  was 
unwilling  to  pay  additional  costs  for  speeding  up  building 
operations,  although  the  private  owners  of  ships  under  con- 
struction always  were  ready  to  pay  for  speed.  Mr.  Ferguson 
voiced  the  opinion  that  the  delay  in  wooden  construction 
was  due  to  the  fact  that  the  Fleet  Corporation  attempted 
too  ambitious  a  program  at  the  start.  Changes  in  specifi- 
cations caused  delays,  he  said,  when,  if  the  corporation  had 
started  with  a  few  ships  and  developed  the  type  it  wanted, 
few  vessels  would  have  had  to  be  changed.  Chairman 
Fletcher  and  Senator  Harding,  of  Ohio,  who,  as  stated  above, 
were  appointed  as  a  special  sub-committee  of  the  Commerce 
Committee  to  confer  with  the  officials  of  the  Fleet  Corpora- 
tion for  the  purpose  of  obtaining  immediate  relief  for  the 
shipbuilders,  on  Jan.  9  called  on  the  executives  of  the  Fleet 
Corporation  to  extend  all  the  aid  they  possibly  could  in  the 
way  of  providing  for  increased  transportation  facilities  and 
better  housing  conditions.  The  results  of  the  sub-commit- 
tee's action  were  stated  in  a  special  dispatch  to  the  New 
York  "Sun,"  as  follows: 

The  result  was  immediate  authorization  of  an  advance  to  the  Newport 
News  Shipbuilding  &  Drydock  Co.  for  expenditure  in  the  construction  of 
500  dwellings  for  operatives  on  the  company's  own  property  at  the  mouth  of 
the  James  River. 

Homer  Ferguson,  President  of  the  Shipbuilding  Company,  whose  testi- 
mony before  the  committee  yesterday  caused  this  action,  remained  in  Wash- 
ington to  watch  for  results.  He  left  for  home  to-night  ass.in.-d  that  the 
$1,200,000  apportioned  to  him  for  the  work  would  be  at  his  disposal  at 
once. 

Another  result  was  the  immediate  taking  up  of  the  question  of  Federal 
aid  to  the  New  York  Shipbuilding  Co.  of  Camden,  N.  J.,  and  Philadelphia 
in  the  matter  of  both  transportation  and  housing. 

Chairman  Hurley  of  the  Shipping  Board  on  Jan.  10 
issued  an  order  to  shipbuilders  to  immediately  formulate 
plans  for  putting  all  shipyards  on  a  three-shift  basis.  At  the 
same  time  Mr.  Hurley  arranged  with  Secretary  McAdoo 
for  the  appointment  of  a  special  transportation  represen- 
tative of  the  railroad  administration  to  be  assigned  to  co- 
operate with  the  Shipping  Board  in  expediting  the  movement 
of  ship  materials  to  the  yards.  Mr.  Hurley  on  Jan.  10  also 
took  occation  to  answer  the  assertion  of  Homer  L.  Ferguson, 
of  the  Newport  News  Shipbuilding  Co.,  before  the  Senate 
Commerce  Committee,  to  the  effect  that  American  yards 
would  turn  out  only  3,000,000  tons  of  shipping  in  1918. 
Mr.  Hurley  stated  that  this  estimate  was  far  below  the  figures 
supplied  by  Lloyds,  following  an  investigation  of  the  progress 
of  construction  in  American  yards.  Lloyds  estimates, 
according  to  Mr.  Hurley,  were  a  production  of  from  4,500,000 
to  5,000,000  tons,  including  both  steel  and  wood.  These 
estimates,  it  was  stated,  moreover,  were  conservative,  taking 
into  consideration  none  of  the  speeding-up  plans  now  well 
under  way. 


HOUSE  OF  REPRESENTATIVES  ADOPTS  NATIONAL 
SUFFRAGE  RESOLUTION. 

Following  President  Wilson's  action  in  coming  out  in 
support  of  the  national  suffrage  amendment,  the  House  of 
Representatives  on  Jan.  10  by  a  vote  of  274  to  136  adopted 
the  so-called  Susan  B.  Anthony  resolution  to  submit  the 
woman  suffrage  amendment  to  the  Federal  Constitution, 
to  the  State  Legislatures  for  ratification.  Speaker  Champ 
Clark,  although  favorable  to  the  resolution,  did  not  vote. 

The  resolution,  contended  for  by  the  advocates  of  suf- 
frage for  seventy  years,  required  two-thirds  of  all  the  mem- 
bers of  the  House  present  and  voting,  to  carry.  It  required, 
therefore,  273  1-3  votes  to  pass  the  amendment,  but  the 
House  parliamentarian  ruled  that  you  "can  not  split  a  man" 
into  one-third  or  any  fraction. 

Analyzed  on  political  lines  the  vote  on  the  resolution  was 
as  follows:  for — Democrats,  104;  Republicans,  165;  Inde- 
pendents, 2;  Socialist,  1;  Prohibitionist,  1,  and  Progressive, 
1;  total,  274.  Against — Democrats,  102;  Republicans,  33, 
and  Progressives,  1;  total,  136. 

An  indication,  it  is  said,  of  how  closely  the  lines  were 
drawn  was  afforded  when  four  men  really  to  ill  to  take  any 
part  in  the  suffrage  fight  put  in  appearances  on  the  floor 
and  voted.  Representative  Mann  of  Illinois,  the  Republi- 
can J  eader,  left  the  Johns  Hopkins  Hospital  in  Baltimore  to 
come  to  Washington  and  east  his  vote  for  woman  suffrage. 
Representative  Tinkham  of  Massachusetts,  with  his  right 


arm  in  a  sling,  appeared  for  the  first  time  too.  He  cast 
his  vote  against  the  amendment.  Representative  Sims  of 
Tennessee,  with  a  broken  shoulder,  remained  at  the  House 
until  he  voted  in  the  affirmative.  Representative  Barn- 
hart  of  Indiana  was  brought  from  his  bed  in  a  local  hospital 
to  vote.     He  voted  for  the  amendment. 

Efforts  were  made  to  amend  the  resolution,  but  failed. 
Representative  Moore  of  Indiana  offered  an  amendment  pro- 
viding that  the  people  of  the  States  must  ratify  the  suffrage 
amendment  to  the  Constitution  instead  of  the  Legislatures. 
The  roll-call  on  this  vote  showed  131  "for"  to  272  "against." 
Another  attempt  to  amend  the  resolution  proposed  to  limit 
the  time  for  action  by  the  States  to  seven  years.  This  was 
defeated,  159  to  246.  This  amendment  was  offered  by 
Representative  Gard  of  Ohio,  who  urged  that  the  same  re- 
striction should  be  placed  on  this  resolution  as  had  been 
carried  by  the  prohibition  amendment. 

The  resolution,  which  we  publish  in  full  below,  now  goes 
to  the  Senate,  where  early  action  is  looked  for: 

Resolved,  By  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America,  in  Congress  assembled  (two  thirds  of  each  house  con- 
curring therein),  that  the  following  article  be  proposed  to  the  Legislatures 
of  the  several  States  as  an  amendment  to  the  Constitution  of  the  United 
States,  which,  when  ratified  by  three-fourths  of  said  Legislatures,  shall  be 
valid  as  part  of  said  Constitution,  namely: 

"Article  — . 

"Section  1.  The  right  of  citizens  of  the  United  States  to  vote  shall  not 
be  denied  or  abridged  by  the  United  States  or  by  any  State  on  account  of 
sex. 

"Section  2.  Congress  shall  have  power,  by  appropriate  legislation,  to 
enforce  the  provisions  of  this  article." 


MISSISSIPPI  LEGISLATURE  RATIFIES  NATIONAL 

PROHIBITION  AMENDMENT. 
The  Mississippi  Legislature  is  the  first,  it  is  said,  to  act 
upon  the  proposed  national  prohibition  amendment.  Within 
fifteen  minutes  after  tbe  subject  was  presented  to  the  State 
Legislature  on  Jan.  8  in  Governor  Bilbo's  message,  both 
branches  ratified  the  proposed  amendment.  The  vote  in 
the  lower  House  is  reported  as  93  to  3  and  in  the  Senate, 
32  to  5. 


THE    NATIONAL    PROHIBITION    AMENDMENT    TO 
FEDERAL  CONSTITUTION— CORRECTION. 
The  following  letter  is  self  explanatory: 

STATE  TAX  COMMISSION  OF  MARYLAND. 

Baltimore,  Dec.  31,  1917. 
William  B.  Dana  Company.  New  York 

Gentlemen:  The  statement  in  your  issue  of  Dec.  22d  (page  2421)  that 
the  Prohibition  Amendment  was  passed  by  the  House  by  "25  more  than 
required,"  is  incorrect.  The  vote  you  properly  state  as  282  for,  and  128 
against,  the  resolution.  The  total  number  voting  was  410;  the  total 
qualified  membership  of  the  House  on  that  day  was  434.  The  affirmative 
vote  was  therefore  only  8  more  than  the  required  two-thirds  of  those  voting 
(a   quorum   being  present). 

Incidentally  I  may  add  that  8  less  than-  two-thirds  of  the  full  member- 
ship voted  affirmatively.  My  reason  for  referring  to  this  fact  that  the 
vote  was  8  less  than  two-thirds  of  the  full  membership,  is  to  correct  the 
prevailing  impression  that  it  requires  the  assent  of  two-thirds  of  the  full 
membership  of  each  House  to  propose  a  Constitutional  amendment.  It  re- 
quires in  fact  only  two-thirds  of  those  voting,  a  quorum  being  present. 
The  amendment  in  its  final  form  was  passed  by  the  Senate  by  a  vote  of 
47  to  8,  that  is  to  say,  it  received  the  approval  of  less  than  a  bare  ma- 
jority of  the  full  membership.     Let  us  keep  the  record  straight. 

Truly  yours,  OSCAR  LESER. 


CONSTITUTIONALITY  OF  SELECTIVE  DRAFT  LAW 
UPHELD  BY  U.  S.  SUPREME  COURT. 
The  constitutionality  of  the  Selective  Draft  Law  was 
upheld  on  Jan.  7  by  the  United  States  Supreme  Court.  The 
Court  sustained  the  Government's  contentions  that  the  power 
given  to  Congress  to  declare  war  includes  power  to  compel 
citizens  to  render  military  service  both  at  home  and  abroad. 
The  opinion  of  the  Court  was  unanimous;  it  was  delivered 
by  Chief  Justice  White,  who  in  a  brief  statement  declared 
that  after  considering  the  various  contentions  the  conclu- 
sion had  been  reached  that  most  of  them  were  imaginary 
rather  than  real.  The  Court  gave  no  ruling  in  the  several 
pending  cases  involving  charges  of  conspiracy  to  prevent 
the  carrying  out  the  purpose  of  the  law.  It  is  understood 
that  these  cases,  which  include  the  appeals  of  Alexander 
Berkman  and  Emma  Goldman,  convicted  in  New  York, 
may  later  be  made  the  subject  of  a  separate  opinion.  The 
two  named  were  found  guilty  on  .July  9  last  of  conspiring  to 
obstruct  the  operation  of  the  law,  and  sentenced  to  a  term 
of  two  years  imprisonment  and  to  pay  a  fine  of  $10,000  each. 
The  Supreme  Court's  decision  resulted  from  the  appeals  of 
13  cases  growing  out  of  convictions  under  the  Selective  Service 
Act,  five  coming  from  New  York,  three  from  Ohio,  four  from 
Minnesota  and  one  from  Georgia.  Tho  Georgia  decision 
was  referred  to  in  our  issue  of  Aug.  25.  Constitutionality 
of  the  Act  was  made  the  basis  for  all  of  the  appeals.  Chief 
Justice  White,  in  the  Supreme  Court  opinion,  said: 
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The  law,  as  its  title  declares,  was  Intended  to  supply  temporarily  the 
increased  military  force  which  was  roquircd  by  tho  existing  emergency, 
the  war,  then  and  now  flagrant. 

Tho  possession  of  authority  to  enact  tho  statute  must  be  found  in  the 
found  in  the  Constitution  giving  Congress  power  to  declare  war;  *  *  *  to 
raise  and  >upport  armies,  but  no  appropriation  of  money  to  that  use  shall 
bo  for  a  longer  term  than  two  years;  *  *  *  to  make  rules  for  the  Govern- 
ment and  regulation  of  tho  land  and  naval  forces. 

As  the  mind  cannot  conceive  of  an  army  without  tho  men  to  composo  it, 
on  the  face  of  the  Constitution  the  objection  that  it  docs  not  give  power  to 
provide  for  such  mon  would  seem  to  be  too  frivolous  for  further  notice, 
It  is  said,  however,  that  since,  under  the  Constitution  as  originally  framed. 
State  citizenship  was  primary,  and  United  States  citizenship  but  derivative 
and  dependent  thereon,  therefore  tho  power  conferred  upon  Congress  to 
raise  armies  was  only  coterminous  with  United  States  citizenship  and  could 
not  be  exertod  so  as  to  causo  that  citizenship  to  lose  its  dependent  character 
and  dominato  State  citizenship. 

But  the  proposition  simply  denies  to  Congress  the  power  to  raise  armies 
which  the  Constitution  gives.  That  power  by  the  very  terms  of  the  Con- 
stitution, being  delegated,  is  supreme.  In  truth,  the  contention  simply 
assails  tho  wisdom  of  the  framers  of  tho  Constitution  in  conferring  authority 
on  Congress  and  in  not  retaining  it  as  it  was  under  the  confederation  in 
tho  several  States.  Further,  it  is  said,  the  right  to  provide  is  not  denied 
by  calling  for  volunteer  enlistments,  but  it  does  not  and  cannot  include  the 
power  to  exact  enforced  military  duty  by  the  citizen.  This,  however, 
but  challenges  the  existence  of  all  power,  for  a  Governmental  power  which 
has  no  sanction  to  it  and  which  therefore  can  only  be  exercised  provided 
the  citizen  consents  to  its  exertion,  is  in  no  substantial  sense  a  power. 

It  is  argued,  however,  that  although  this  is  abstractly  true,  it  is  not 
concretely  so,  because  as  compelled  military  service  is  repugnant  to  a  free 
Government  and  in  conflict  with  all  the  great  guarantees  of  the  Constitu- 
tion as  to  individual  liberty,  it  must  be  assumed  that  the  authority  to  raise 
armies  was  intended  to  be  limited  to  the  right  to  call  an  army  into  existence 
counting  alone  upon  the  willingness  of  the  citizen  to  do  his  duty  in  time  of 
public  need,  that  is,  in  time  of  war.  But  the  premise  of  this  proposition 
is  so  devoid  of  foundation  that  it  leaves  not  even  a  shadow  of  ground  upon 
which  to  base  the  conclusion.   *  *  * 

It  remains  only  to  consider  contention  which,  while  not  disputing  power, 
challenges  the  Act  because  of  the  repugnancy  to  the  Constitution  supposed 
to  result  from  some  of  its  provisions. 

First,  we  are  of  opinion  that  the  contention  that  the  Act  is  void  as  a 
delegation  of  Federal  power  to  state  officials,  because  of  some  of  its  ad- 
ministrative features,  is  too  wanting  in  merit  to  require  further  notice. 

Second,  we  think  that  the  contention  that  the  Statute  is  void  because 
vesting  administrative  officers  with  legislative  discretion  has  been  so 
completely  adversely  settled  as  to  require  reference  only  to  some  of  the 
decided  cases.  A  like  conclusion  also  adversely  disposes  of  similar  claim 
concerning  the  conferring  of  judicial  power.  And  we  pass  without  anything 
but  statement  the  proposition  that  an  establishment  of  a  religion  or  an 
interference  with  the  free  exercise  thereof  repugnant  to  the  first  amendment 
resulted  from  the  exemption  clauses  of  the  Act  to  which  we  at  the  outset 
referred,  because  we  think  its  unsoundness  too  apparent  to  require  us  to  do 
more. 

Finally,  as  we  are  unable  to  conceive  upon  what  theory  the  exaction  by 
Government  from  the  citizen  of  the  performance  of  his  supreme  and  noble 
duty  of  contributing  to  the  defense  of  the  rights  and  honor  of  the  nation 
as  the  result  of  a  war  declared  by  the  great  representative  body  of  the 
people  can  be  said  to  be  the  imposition  of  involuntary  servitude  in  violation 
of  the  prohibitions  of  the  Thirteenth  Amendment,  we  are  constrained  to 
the  conclusion  that  the  contention  to  that  effect  is  refuted  by  its  mere 
statement. 


RESULT  OF  CHRISTMAS  CAMPAIGN  FOR  10,000,000 
NEW  RED  CROSS  MEMBERS. 
The  Christmas  campaign  for  10,000,000  new  members  of 
the  American  Red  Cross  resulted  in  an  enrollment  of  16,000,- 
000  new  names,  bringing  the  total  membership  up  to  22,000,- 
000.  Announcement  of  this  was  made  by  H.  P.  Davison, 
Chairman  of  the  War  Council  of  the  American  Red  Cross, 
in  the  following  New  Year's  message  to  the  division  managers 
throughout  the  country: 

The  latest  reports  available  indicate  that  the  Christmas  drive  for  10,000, 
000  new  members  for  the  American  Red  Cross  has  resulted  in  the  addition 
of  fully  16.000,000  names  to  its  rolls.  This  number  added  to  the  more 
than  6,000,000  members  before  the  Christmas  campaign  makes  the  total 
present  enrollment  fully  22,000,000.  This  is  a  magnficent  fact — an  *.xpres- 
sion  not  alone  of  the  patriotism,  but  of  the  fine  sympathy  and  idealism  of 
the  whole  American  people. 

The  Red  Cross  War  Council  congratulates  and  welcomes  every  new 
member  of  the  American  Red  Cross;  likewise  it  congratulates  the  officers 
and  old  members  of  the  organization  who  have  given  unstintedly  of  their 
time  and  effort  to  make  the  membership  campaign  a  success. 

But  the  wonderful  achievement  of  enrolling  one-fifth  of  the  entire 
population  of  the  United  States  as  members  of  the  American  Red  Cross  is 
less  a  triumph  than  it  is  a  call  to  greater  service.  The  Red  Cross  is  not 
merely  a  humanitarian  organization  separate  and  distinct  from  others, 
but  it  is  the  mobilized  heart  and  spirit  of  the  whole  American  people.  The 
American  Red  Cross  is  carrying  a  message  of  love  and  sympathy  to  Amer- 
ican soldiers  and  sailors  and  to  the  troops  and  civilian  population  of  our 
allies  in  all  parts  of  the  world.  It  is  seeking  to  shorten  the  war  and  it  is 
seeking  to  lay  a  foundation  for  a  more  enduring  peace  when  the  war  is  over. 
As  we  stand  on  the  threshold  of  a  new  year  in  this  hour  of  the  world's  tragedy 
there  can  be  but  one  thought  in  the  minds  of  the  22,000,000  members  of 
the  American  Red  Cross,  and  that  is  to  serve  and  sacrifice  as  never  before. 


RESIGNATION  OF  GRAYSON  M.  P.  MURPHY  AS  HEAD 
OF  RED  CROSS  MISSION  IN  EUROPE. 
A  Paris  dispatch  of  Jan.  5  announced  the  resignation  of 
Major  Grayson  M.  P.  Murphy  of  New  York  as  head  of  the 
American  Red  Cross  mission  to  Europe.  It  is  said  that 
Major  Murphy,  after  a  visit  to  the  United  States  to  confer 
with  Mr.  Davison,  will  return  to  service  in  the  American 
army.  Elliott  Wadsworth,  Vice-Chairman  of  the  Red 
Cross  Central  Committee  at  Washington  on  the  5th  inst. 
stated  that  it  had  been  agreed  when  Major  Murphy  took  up 
the  commission's  work  in  France  that  he  would  be  relieved 


at  his  pleasure  to  join  the  American  army.  He  is  a  graduate 
of  West  Point,  and  has  served  in  the  army.  Major  James  H. 
Perkins,  Vice-President  of  the  National  City  Bank  of  New 
York  and  now  in  France  with  the  American  Red  Cross 
Commission,  will  take  up  the  direction  of  the  work.  Major 
Perkins  went  to  Europe  with  the  commission  last  June,  and 
has  actively  assisted  Major  Murphy. 


SURETY  BONDS  OF  $500,000  OBTAINED  FOR 
RED  CROSS  TREASURERS. 
A  fidelity  bond,  covering  the  Treasurers  of  3,300  Red 
Cross  Chapters  for  an  amount  approximately  $4 ,500 ,000  has 
been  obtained  by  the  American  Red  Cross  through  the  Nati- 
onal Surety  Company.  The  Red  Cross  makes  the  following 
announcement  in  the  matter: 

The  American  Red  Cross  has  obtained,  through  the  generosity  of  the 
National  Surety  Co.,  a  fidelity  bond  covering  the  respective  treasurers  of 
3,300  chapters  throughout  America.  The  bond  is  said  to  be  one  of  the 
largest  ever  issued  to  a  benevolent  organization. 

The  total  amount  specified  in  the  schedule  is  approximately  $4,500,000. 
and  the  bond  runs  in  favor  of  the  American  Red  Cross  and  of  the  chapters. 
If  the  Federal  anti-rebate  law  permits  the  National  Surety  Co.  has  agreed 
to  contribute  to  the  Red  Cross  the  amount  of  the  premium,  so  that  the  bond 
will  eventually  cost  the  Red  Cross  nothing.  The  bond  is  issued  for  an 
indefinite  period,  and  is  without  regard  as  to  what  individuals  may  be 
holding  the  position  of  treasurer  at  the  present  time. 

The  surety  company  does  not  require  the  Red  Cross  to  notify  it  of  any 
change  of  treasurers,  and  no  investigation  by  the  company's  agents  has 
been  or  will  be  made  with  respect  to  the  local  treasurers. 

Two  other  large  schedule  fidelity  bonds,  under  the  same  conditions, 
have  also  been  issued  by  the  National  Surety  Co.  to  the  American  Red 
Cross,  as  follows: 

One,  for  81,500,000,  protects  the  American  Red  Cross  with  respect  to 
money-handling  officials  and  employees  in  the  main  office  at  Washington 
and  also  at  the  divisional  headquarters  in  various  States. 

Tho  other,  for  $141,000,  protects  the  Red  Cross  with  respect  to  Red 
Cross  officials  in  Europe. 


JOHN  D.  ROCKEFELLER'S  GIFT  OF  $5,500,000 
TO  ROCKEFELLER  FOUNDATION. 
A  gift  of  $5,500,000  to  the  Rockefeller  Foundation  by 
John  D.  Rockefeller  was  announced  on  Jan.  7.  As  a  result, 
it  is  hoped,  according  to  George  R.  Vincent,  President  of 
the  Foundation,  that  no  further  call  upon  the  principal  of 
the  Foundation's  funds  will  be  made.  Last  year,  in  addition 
to  the  expenditure  of  the  income,  $5,000,000  of  the  principal, 
was  used  in  war  relief  work.  The  Trustees  also  authorized 
the  use  of  $5,000,000  more  of  the  principal  if  required.  In 
making  his  gift,  Mr.  Rockefeller  said: 

Dec.  29  1917. 
The  Rockefeller  Foundation: 

Gentlemen — In  view  of  the  increasing  demands  upon  the  funds  of  the 
Foundation  arising  in  connection  with  the  war,  and  having  in  mind  particu- 
larly the  large  contributions  made  to  the  American  Red  Cross  war  fund 
and  the  war  work  of  the  Young  Men's  Christian  Association,  I  inclose 
herewith  my  check  for  $5,500,000,  to  be  used  as  the  foundation  may  see  fit 
for  furthering  its  corporate  purposes.     Very  truly  yours, 

JOHN  D.  ROCKEFELLER. 


PRESIDENT  WILSON'S  RESTATEMENT  OF  WAR 
AIMS  AND  PEACE  CONDITIONS. 
Without  any  previous  heralding  of  his  intentions ,  President 
Wilson,  on  Tuesday  last,  the  8th  inst.,  delivered  before 
Congress  an  address  restating  the  aims  of  the  United  States 
in  the  war  and  outlining  the  conditions  going  to  make  up 
the  world's  peace  program.  Even  Congress,  until  an  hour 
or  two  before  the  presentation  to  it  of  the  President's  speech, 
was  unaware  of  his  plans  to  present  anew  the  demands  of  the 
United  States  for  effecting  an  enduring  peace.  The  advices 
to  Congress  of  the  President's  purpose  to  appear  before  it 
were  made  known  by  the  President's  Secretary,  J.  P. 
Tumulty,  in  the  following  statement  issued  shortly  after 

11  a.  m.: 

The  President  will  address  Congress  at  12:30  o'clock  to-day  on  the 
subject  of  our  international  relations. 

The  war  declarations  of  David  Lloyd  George,  Great 
Britain's  Prime  Minister,  last  Saturday  (given  elsewhere  in 
to-day's  issue  of  our  paper),  coupled  with  the  peace  pro- 
posals of  Germany  and  Russia,  doubtless  had  a  bearing  on 
the  President's  action  in  giving  utterance  at  this  time  to 
America's  war  aims,  and  there  is  seen  in  the  two  addresses 
more  or  less  similarity  as  to  what  must  constitute  a  basis  for 
peace.  In  his  address  the  President  states  that  "we  have 
no  jealousy  of  German  greatness  and  there  is  nothing  in 
this  program  that  impairs  it."  "We  wish  her  only  to 
accept,"  he  says,  "a  place  of  equality  among  the  peoples 
of  the  world  in  which  we  now  live,  instead  of  a  place  of 
mastery."  The  President  enunciates  fourteen  conditions  on 
which  a  world  peace  may  be  established,   these  in  brief 

calling  for: 

1 .  Open  covenants  of  peace  without  private  international  understandings. 

2.  Absolute  freedon  of  the  seas  in  peace  or  war,  except  as  they  may 
be  closed  by  international  action. 
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3.  Removal  as  far  as  possible  of  all  economic  barriers  and  establishment 
of  equality  of  trade  conditions  among  nations  consenting  to  peace  and 
associating  themselves  for  its  maintenance. 

4.  Guarantees  for  the  reduction  of  national  armaments  to  the  lowest 
point  consistent  with  domestic  safety. 

5.  Impartial  adjustment  of  all  colonial  claims  based  upon  the  principle 
that  the  peoples  concerned  must  have  equal  weight  with  the  claims  of  the 
Government. 

6.  Evacuation  of  all  Russian  territory  and  opportunity  for  Russia's 
political  development. 

7.  Evacuation  of  Belgium  without  any  attempt  to  limit  her  sovereignty. 

8.  All  French  territory  to  be  freed  and  restored,  and  reparation  for  the 
taking  by  Prussia  in  1871  of  Alsace-Lorraine. 

9.  Readjustment  of  Italy's  frontiers  along  clearly  recognizable  lines 
of  nationality. 

10.  Freest  opportunity  for  autonomous  development  of  the  peoples  of 
Austria-Hungary . 

11.  Evacuation  of  Rumania,  Serbia  and  Montenegro,  with  free  access 
to  the  sea  for  Serbia,  and  international  guarantees  of  political  and  economic 
independence  and  territorial  integrity  of  the  Balkan  States. 

12.  Secure  sovereignty  for  Turkey's  portions  of  the  Ottoman  Empire, 
with  assurances  to  other  nationalities  under  Turkish  rule  of  security  of  life 
and  opportunity  for  autonomous  development,  and  the  Dardanelles  being 
permanently  opened  to  all  nations  under  international  guarantees. 

13.  Establishment  of  an  independent  Polish  State,  including  territories 
inhabited  by  indisputably  Polish  populations,  assured  of  free  access  to 
the  sea  and  political  and  economic  independence  and  territorial  integrity 
guaranteed  by  international  covenant. 

14.  General  association  of  nations  formed  under  specific  covenants  for 
purpose  of  mutual  guarantees  of  political  independence  and  territorial  in- 
tegrity to  large  and  small  States  alike. 

"An  evident  principle,"  says  the  President,  "runs  through 
the  whole  program  I  have  outlined.  It  is  the  principle  of 
justice  to  all  peoples  and  nationalities,  and  their  right 
to  live  on  equal  terms  of  liberty  and  safety  with  one  another, 
whether  they  be  strong  or  weak.  Unless  this  principle  be 
made  its  foundation  no  part  of  the  structure  of  international 
justice  can  stand.  The  people  of  the  United  States  could 
act  upon  no  other  principle,  and  to  the  vindication  of  this 
principle  they  are  ready  to  devote  their  lives,  their  honor, 
and  everything  that  they  possess."  In  full  the  President's 
message  to  Congress  was  as  follows: 
Gentlemen  of  the  Congress: 

Once  more,  as  repeatedly  before,  the  spokesmen  of  the  Central  Empires 
have  indicated  their  desire  to  discuss  the  objects  of  the  war  and  the  possible 
bases  of  a  general  peace.  Parleys  have  been  in  progress  at  Brest-Litovsk 
between  Russian  representatives  and  representatives  of  the  Central  Powers, 
to  which  the  attention  of  all  the  belligerents  has  been  invited,  for  the  pur- 
pose of  ascertaining  whether  it  may  be  possible  to  extend  these  parleys  into 
a  general  conference  with  regard  to  terms  of  peace  and  settlement.  The 
Russian  representatives  presented  not  only  a  perfectly  definite  statement 
of  the  principles  upon  which  they  would  be  willing  to  conclude  peace,  but 
also  an  equally  definite  program  of  the  concrete  application  of  those 
principles.  The  representatives  of  the  Central  Powers,  on  their  part, 
presented  an  outline  of  settlement  which,  if  much  less  definite,  seemed 
susceptible  of  liberal  interpretation  until  their  specific  program  of  practical 
terms  was  added.  That  program  proposed  no  concessions  at  all.  either  to 
the  sovereignty  of  Russia  or  to  the  preferences  of  the  populations  with 
whose  fortunes  it  dealt,  but  meant,  in  a  word,  that  the  Central  Empiies 
were  to  keep  every  foot  of  territory  their  armed  forces  had  occupied — every 
province,  every  city,  every  point  of  vantage — as  a  permanent  addition  to 
th.'ir  territories  and  their  power.  It  is  a  reasonable  conjecture  that  the 
general  principles  of  settlement  which  tliey  at  first  suggested  originated 
with  the  more  liberal  statesmen  of  Germany  and  Austria,  the  men  who  have 
begun  to  feel  the  force  of  their  own  peoples'  thought  and  purpose,  while 
the  concrete  terms  of  actual  settlement  came  from  the  military  leaders  who 
have  no  thought  but  to  keep  what  they  have  got.  The  negotiations  have 
been  broken  off.  The  Russian  representatives  were  sincere  and  in  earnest. 
They  cannot  entertain  such  proposals  of  conquest  and  domination. 

The  whole  incident  is  full  of  significance.  It  is  also  full  of  perplexity. 
With  whom  are  the  Russian  representatives  dealing?  For  whom  are  the 
representatives  of  the  Central  Empires  speaking?  Are  they  speaking  for 
the  majorities  of  their  respective  Parliaments  or  for  the  minority  parties, 
that  military  and  imperialistic  minority  which  has  so  far  dominated  their 
whole  policy  and  controlled  the  affairs  of  Turkey  and  of  the  Balkan  States 
which  have  felt  obliged  to  become  their  associates  in  this  war?  The 
Russian  representatives  have  insisted  very  jusJy,  very  wisely,  and  in  the 
true  spirit  of  modern  democracy,  that  the  conferences  they  have  been  holding 
with  the  Teutonic  and  Turkish  statesmen  should  be  held  with  open  not 
closed  doors,  and  all  the  world  has  been  audience,  as  was  desired.  To 
whom  have  w-e  been  listening,  then?  To  those  who  speak  the  spirit  and 
intention  of  the  resolutions  of  the  German  Reichstag  of  the  9th  of  July  last, 
the  spirit  and  intention  of  the  liberal  leaders  and  parties  of  Germany  or  to 
those  who  resist  and  defy  that  spirit  and  intention  and  insist  upon  con- 
quest and  subjugation?  Or  are  we  listening,  in  fact,  to  both,  unreconciled 
and  in  open  and  hopeless  contradiction?  These  are  very  serious  and 
pregnant  questions.  Upon  the  answer  to  them  depends  the  peace  of  the 
world. 

But  whatever  the  results  of  the  parleys  at  Brest-Litovsk,  whatever  the 
confusions  of  counsel  and  of  purpose  in  the  utterances  of  the  spokesmen 
of  the  Central  Empires,  they  have  again  attempted  to  acquaint  the  world 
with  their  objects  in  the  war  and  have  again  challenged  their  adversaries 
to  say  what  their  objects  are  and  what  sort  of  settlement  they  would  deem 
just  and  satisfactory.  There  is  no  good  reason  why  that  challenge  should 
not  be  responded  to,  and  responded  to  with  the  utmost  candor.  We  did 
not  wait  for  it.  Not  once,  but  again  and  again,  we  have  laid  our  whole 
thought  and  purpose  before  the  world,  not  in  general  terms  only,  but  each 
time  with  sufficient  definition  to  make  it  clear  what  sort  of  definitive  terms 
of  settlement  must  necessarily  spring  out  of  them.  Within  the  last  week 
Mr.  Lloyd  George  has  spoken  with  admirable  candor  and  in  admirable 
spirit  for  the  people  and  Government  of  Great  Britain.  There  is  no 
confusion  of  counsel  among  the  adversaries  of  the  Central  Powers,  no  un- 
certainty of  principle ,  no  vagueness  of  detail .  The  only  secrecy  of  counsel , 
the  only  lack  of  fearless  frankness,  the  only  failure  to  make  definite  state- 
ments of  the  objects  of  the  war,  lies  with  Germany  and  her  allies.  The 
issues  of  life  and  death  hang  upon  these  definitions.  No  statesman  who 
has  the  least  conception  of  his  responsibility  ought  for  a  moment  to  permit 
himself  to  continue  this  tragical  and  appalling  outpouring  of  blood  and 
treasure  unless  he  is  sure  beyond  a  peradventure  that  the  objects  of  the 


vita!  sacrifice  are  part  and  parcel  of  the  very  life  of  society  and  that  the 
people  for  whom  he  speaks  think  them  right  and  imperative  as  he  does. 

There  is,  moreover,  a  voice  calling  for  these  definitions  of  principle  and 
of  purpose  which  is,  it  seems  to  me,  more  thrilling  and  more  compelling 
than  any  of  the  many  moving  voices  with  which  the  troubled  air  of  the 
world  is  filled.  It  is  the  voice  of  the  Russian  people.  They  are  prostrate 
and  all  but  helpless,  it  would  seem,  before  the  grim  power  of  Germany, 
which  has  hitherto  known  no  relenting  and  no  pity.  Their  power  appar- 
ently is  shattered.  And  yet  their  soul  is  not  subservient.  They  will  not 
yield  either  in  principle  or  in  action.  Their  conception  of  what  is  right,  of 
what  it  is  humane  and  honorable  for  th&m  to  accept,  has  been  stated  with  a 
frankness ,  a  largeness  of  view ,  a  generosity  of  spirit ,  and  a  universal  human 
sympathy  which  must  challenge  the  admiration  of  every  friend  of  man- 
kind; and  they  have  refused  to  compound  their  ideals  or  desert  others  that 
they  themselves  may  be  safe.  They  call  to  us  to  say  what  it  is  that  we 
desire,  in  what,  if  in  anything,  our  purpose  and  our  spirit  differ  from 
theirs;  and  I  believe  that  the  people  of  the  United  States  would  wish  me 
to  respond  with  utter  simplicity  and  frankness.  Whether  their  present 
leaders  believe  it  or  not,  it  is  our  heart-felt  desire  and  hope  that  some  way 
may  be  opened  whereby  we  may  be  privileged  to  assist  the  people  of  Russia 
to  attain  their  utmost  hope  of  liberty  and  ordered  peace. 

It  will  be  our  wish  and  purpose  that  the  processes  of  peace,  when  they 
are  begun ,  shall  be  absolutely  open ,  and  that  they  shall  involve  and  permit 
henceforth  no  secret  understandings  of  any  kind.  The  day  of  conquest 
and  aggrandizement  is  gone  by;  so  is  also  the  day  of  secret  covenants 
entered  into  in  the  interest  of  particular  Governments  and  likely  at  some 
unlooked-for  moment  to  upset  the  peace  of  the  world.  It  is  this  happy 
fact,  now  clear  to  the  view  of  every  public  man  whose  thoughts  do  not 
still  linger  in  an  age  that  is  dead  and  gone,  which  makes  it  possible  for 
every  nation  whose  purposes  are  consistent  with  justice  and  the  peace 
of  the  worla  to  avow  now  or  at  any  other  time  the  objects  it  has  in  view. 

We  entered  this  war  because  violations  of  right  had  occurred  which 
touched  us  to  the  quick  and  made  the  life  of  our  own  people  impossible 
unless  they  were  corrected  and  the  world  secured  once  for  all  against  their 
recurrence.  What  we  demand  in  this  war,  therefore,  is  nothing  peculiar 
to  ourselves.  It  is  that  the  world  be  made  fit  and  safe  to  live  in;  and 
particularly  that  it  be  made  safe  for  every  peace-loving  nation  which,  like 
our  own,  wishes  to  live  its  own  life,  determine  its  own  institutions,  be 
assured  of  justice  and  fair  dealings  by  the  other  peoples  of  the  world,  as 
against  force  and  selfish  aggression.  All  the  peoples  of  the  world  are  in 
effect  partners  in  this  interest  and  for  our  own  part  we  see  very  clearly 
that  unless  justice  be  done  to  others  it  will  not  be  done  to  us. 

The  program  of  the  world's  peace,  therefore,  is  our  program,  and  that 
program,  the  only  possible  program,  as  we  see  it,  is  this: 

I.  Open  covenants  of  peace,  openly  arrived  at,  after  which  there  shall  be 
no  private  international  understandings  of  any  kind,  but  diplomacy  shall 
proceed  always  frankly  and  in  the  public  view. 

II.  Absolute  freedom  of  navigation  upon  the  seas,  outside  territorial 
waters,  alike  in  peace  and  in  war,  except  as  the  seas  may  be  closed  in  who!9 
or  in  part  by  international  action  for  the  enforcement  of  international 
covenants. 

III.  The  removal,  so  far  as  possible,  of  all  economic  barriers  and  thl 
establishment  of  an  equality  of  trade  conditions  among  all  the  nations 
consenting  to  the  peace  and  associating  themselves  for  its  maintenance. 

IV.  Adequate  guarantees  given  and  taken  that  national  armaments  wile 
be  reduced  to  the  lowest  point  consistent  with  domestic  safety. 

V.  A  free  .open-minded  and  absolutely  impartial  adjustment  of  all 
colonial  claims,  based  upon  a  stiict  observance  of  the  principle  that  in 
determining  all  such  questions  of  sovereignty  the  interests  of  the  populations 
concerned  must  have  equal  weight  with  the  equitable  claims  of  the  Govern- 
ment whose  title  is  to  be  determined. 

VI.  The  evacuation  of  all  Russian  territory  and  such  a  settlement  of 
all  questions  affecting  Russia  as  will  .ecure  the  best  and  freest  co-operation 
of  the  other  nations  of  the  world  in  obtaining  for  her  an  unhampered  and 
unembarrassed  opportunity  for  the  independent  determination  of  her  own 
political  development  and  national  policy,  and  assure  her  of  a  sincere 
welcome  into  the  society  of  free  nations  under  institutions  of  her  own 
choosing;  and,  more  than  a  welcome,  assistance  also  of  every  kind  that 
she  may  need  and  may  herself  desire.  The  treatment  accorded  Russia 
by  her  sister  nations  in  the  months  to  come  will  be  the  acid  test  of  their 
good  will ,  of  their  comprehension  of  her  needs  as  distinguished  from  their 
own  interests,  and  of  their  intelligent  and  unselfish  sympathy. 

VII.  Belgium,  the  whole  world  will  agree,  must  bo  evacuated  and 
restored,  without  any  attempt  to  limit  the  sovereignty  which  she  enjoys  in 
common  with  all  other  free  nations.  No  other  single  act  will  serve  as  this 
will  serve  to  restore  confidence  among  the  nations  in  the  laws  which  they 
have  themselves  set  and  determined  for  the  government  of  their  relations 
with  one  another.  Without  this  healing  act  the  whole  structure  and 
validity  of  international  law  is  forever  impaired. 

VIII.  All  French  territory  should  be  freed  and  the  invaded  portions 
restored,  and  the  wrong  done  to  France  by  Prussia  in  1871  in  the  matter 
of  Alsace-Lorraine,  which  has  unsettled  the  peace  of  the  world  for  nearly 
fifty  years,  should  be  righted,  in  order  that  peace  may  once  more  be  made 
secure  in  the  interest  of  all. 

IX.  A  readjustment  of  the  frontiers  of  Italy  should  be  effected  along 
clearly  recognizable  lines  of  nationality. 

X.  The  peoples  of  Austria-Hungary,  whose  place  among  the  nations  we 
wish  to  see  safeguarded  and  assured,  should  be  accorded  the  freest  oppor- 
tunity of  autonomous  development. 

XI.  Rumania,  Serbia  and  Montenegro  should  be  evacuated;  occupied 
territories  restored;  Serbia  accorded  free  and  secure  access  to  the  sea;  and 
the  relations  of  the  several  Balkan  States  to  one  another  determined  by 
friendly  counsel  along  historically  established  lines  of  allegiance  and 
nationality;  and  international  guarantees  of  the  political  and  economic 
independence  and  territorial  integrity  of  the  several  Balkan  States  should 
be  entered  into. 

XII.  The  Turkish  portions  of  the  present  Ottoman  Empire  should  be 
assured  a  secure  sovereignty,  but  the  other  nationalities  which  are  now  under 
Turkish  rule  should  be  assured  an  undoubted  security  of  life  and  an  abso- 
lutely unmolested  opportunity  of  autonomous  development,  and  the 
Dardanelles  should  be  permanently  opened  as  a  free  passage  to  the  ships 
and  commerce  of  all  nations  under  international  guarantees. 

XIII.  An  independent  Polish  State  should  be  erected  which  should  in- 
clude th9  territories  inhabited  by  indisputably  Polish  populations,  which 
should  be  assured  a  free  and  secure  access  to  the  sea,  and  whose  political 
and  economic  independence  and  territorial  integrity  should  be  guaranteed 
by  international  covenant. 

XIV.  A  general  association  of  nations  must  be  formed  under  specific 
covenants  for  the  purpose  of  affording  mutual  guarantees  of  political  inde- 
pendence and  territorial  integrity  to  great  and  small  States  alike. 

In  regard  to  these  essential  rectifications  of  wrong  and  assertions  of  right, 
we  feel  ourselves  to  be  intimate  partners  of  all  the  Governments  and 
peoples    associated    together    against    the    imperialists.     We    cannot    be 
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separated  in  interest  or  divided  in  purpose.  We  stand  together  until  the 
end. 

For  such  arrangomonts  and  covenants  we  are  willing  to  fight  and  to 
continue  to  fight  until  they  arc  achieved;  but  only  because  we  wish  the 
right  to  prevail  and  desire  a  just  and  stable  peace,  such  as  can  be  secured 
only  by  removing  the  chief  provocations  to  war,  which  this  program  does 
remove.  Wo  have  no  jealousy  of  Gorman  greatness,  and  there  is  nothing 
In  this  program  that  impairs  it.  Wo  grudge  her  no  achievement  or  dis- 
tinction of  learning  or  of  pacific  enterprise  such  as  have  made  her  record 
very  bright  and  very  enviable.  Wo  do  not  wish  to  injure  her  or  to  block 
in  any  way  hor  legitimate  influence  or  power.  We  do  not  wish  to  fight 
her  either  with  arms  or  with  hostile  arrangements  of  trade,  if  she  is  willing 
to  associate  herself  with  us  and  the  other  peace-loving  nations  of  the  world 
in  covenants  of  justice  and  law  and  fair  dealing.  We  wish  her  only  to 
accept  a  place  of  equality  among  tho  peoples  of  the  world — the  new  world 
in  which  we  now  live — instead  of  a  place  of  mastery. 

Neither  do  we  presume  to  suggest  to  her  any  alteration  or  modification 
of  her  institutions.  But  it  is  necessary,  we  must  frankly  say,  and  necessary 
as  a  preliminary  to  any  intelligent  dealings  with  her  on  our  part,  that  we 
should  know  whom  her  spokesmen  speak  for  when  they  speak  to  us, whether 
for  the  Keichstag  majority  or  for  the  military  party  and  the  men  whose 
creed  is  imperial  domination. 

We  have  spoken  now,  surely  in  terms  too  concrete  to  admit  of  any 
further  doubt  or  question.  An  evident  principle  runs  through  the  whole 
program  I  have  outlined.  It  is  the  principle  of  justice  to  all  peoples  and 
nationalities,  and  their  right  to  live  on  equal  terms  of  liberty  and  safety 
with  one  another,  whether  they  be  strong  or  weak.  Unless  this  principle 
be  made  its  foundation,  no  part  of  the  structure  of  international  justice 
can  stand.  The  people  of  the  United  States  could  act  upon  no  other 
principle,  and  to  the  vindication  of  this  principle  they  are  ready  to  devote 
their  lives,  their  honor  and  everything  that  they  possess.  The  moral 
climax  of  this,  the  culminating  and  final  war  for  human  liberty,  has  come, 
and  they  are  ready  to  put  their  own  strength,  their  own  highest  purpose, 
their  own  integrity  and  devotion  to  the  test. 

The  President's  message  to  Congress  this  week  was  dis- 
tributed to  every  news  centre  in  the  civilized  world  through 
essentially  the  same  publicity  machinery  which  was  utilized 
in  sending  broadcast  the  President's  address  at  the  opening 
of  Congress  Dec.  4.  The  Committee  on  Public  Information 
and  the  various  governmental  and  commercial  news  agencies 
operating  in  North  and  South  America,  Europe,  Africa, 
Australia  and  the  Far  East  co-operated  in  publishing  the 
address.  One  hour  and  forty-five  minutes  after  he  began 
speaking,  word  was  received  at  the  press  censor's  office  in 
New  York  that  the  entire  address  had  been  delivered  to  all 
news  centres  in  South  America.  Similar  advices  were  re- 
ceived at  intervals  of  a  few  minutes  after  this  hour  telling 
of  receipt  of  the  address  in  other  foreign  capitals  and  news 
centres.  Walter  S.  Rogers,  Director  of  the  Division  of 
Foreign  Press  Service  of  the  Committee  on  Public  Informa- 
tion, estimated  that  the  achievement  would  cost  the  Govern- 
ment approximately  $7,000. 


CONGRESSMEN'S  VIEWS  ON  PRESIDENTS  MESSAGE. 
The  comment  made  by  Congress  leaders  on  President 
Wilson's  message  on  the  nation's  war  aims  has  been  almost 
without  exception  unqualified  approval,  which  finds  perhaps 
best  expression  in  the  views  of  Senator  Chamberlain  of  Ore- 
gon, who  was  quoted  in  the  New  York  "Times"  as  saying: 

It  is  one  of  the  greatest  State  papers  that  the  President  has  ever  deliv- 
ered. It  states  the  reasons  why  we  are  at  war  and  the  purposes  of  the 
American  Government  in  language  that  cannot  be  mistaken.  Our  own 
people  as  well  as  the  people  of  the  world  will  understand  this  statement 
of  the  terms  and  conditions  of  peace. 

Senator  France  of  Maryland  thought  Mr.  Wilson  had  gone 
a  trifle  too  far,  saying: 

In  principle  the  President's  message  to  Congress  was  inspiring,  but  I 
fear  that  he  has  covered  a  little  too  much  ground.  I  fear,  for  instance, 
that  he  has  included  a  little  too  much  detail  in  his  program,  and  that  it 
may  embarrass  us  when  the  final  issues  are  settled.  However,  that  is  not 
the  important  thing.  The  principles  enunciated  are  the  outstanding  phases 
of  the  message,  and  I  indorse  them  all. 

In  so  far  as  the  third  paragraph  in  the  President's  message, 
calling  for  the  removal  of  economic  barriers  and  the  estab- 
lishment of  trade  conditions  among  nations  consenting  to 
peace,  is  concerned,  the  "Times"  notes  that  more  than  one 
Senator  suggested  that  if  this  meant  that  the  United  States 
intended  lowering  the  tariff  bars  so  as  to  admit  German  and 
other  products  in  profuse  quantities  after  the  war  it  would 
be  opposed  as  detrimental  to  American  interests.  Others 
assumed  that  the  President  merely  meant  to  suggest  the  open- 
ing of  trade  among  all  nations,  with  no  hint  of  free  trade. 
The  following  are  some  of  the  Senators  quoted  on  that  point: 

Senator  Smoot  of  Utah — What  else  can  it  mean  than  an  elimination 
of  all  tariffs?  If  that  is  what  the  President  means,  this  country  will  never 
be  committed  to  such  a  policy  in  any  treaty  of  peace. 

Senator  Curtis  of  Kansas — The  United  States  will  not  have  economic 
free  trade  fastened  upon  it  at  any  peace  conference.  If  the  President 
means  by  removal  of  economic  barriers  the  establishment  of  world  free 
trade,  I  cannot  agree  with  him.  If  the  President  had  talked  about  the 
removal  of  political  barriers  or  diplomatic  discriminations,  that  would 
have  been  a  different  thing. 

Representative  Gillott,  Republican  Acting  Floor  Leader — I  am  in  hearty 
accord  with  the  President's  address,  unless  he  meant  universal  free  trade 
by  his  allusion  to  economic  freedom,  and  I  do  not  believe  that  could  have 
•been  his  intention.  I  question  the  wisdom  of  specifying  so  exactly  the 
territorial  limitations  which  the  war  should  effect. 

Representative  McLemore  of  Texas — It  carried  more  significance  than 
any  speech  the  President  ever  delivered.  I  regret  he  failed  to  ment.on 
Ireland  among  those  countries  to  be  given  liberty  and  autonomy. 


WHAT  PRESIDENT   WILSON'S  PEACE    TERMS 
REQUIRE. 

Frank  H.  Simonds  in  New  York  Tribune  Jan,  9,  1918. 

The  President's  peace  terms  require  three  stupendous  concessions  on 
tho  part  of  ( lermiiny.  They  demand  that  she  shall  consent  to  the  de- 
struction of  her  great  scheme  of  Mitteleuropa;  that  she  and  her  allies  shall 
surrender  210,000  square  miles  of  conquered  torritory,  inhabited  by  40,- 
000,000,  an  area  greater  than  that  of  Germany  before  the  war  and  a  popu- 
lation in  excess  of  that  of  France  in  1911,  and,  finally,  that  Germany, 
Austria  and  Turkey  shall  cede  territory  in  their  possession  when  the  war 
broke  out.  Actually  the  President  asks  greater  sacrifices  of  Germany 
than  victorious  Europe  asked  and  France  had  to  make  after  Waterloo  and 
at  the  Congress  of  Vienna. 

Looked  at  the  point  of  view  of  the  Mitteleuropa  scheme,  the  President's 
terms  cuts  this  grandiose  creation  by  restoring  Rumania  and  Serbia  and 
bestowing  upon  the  latter  a  seacoast,  obviously  in  Albania.  It  was  to 
break  down  such  a  barrier  that  Austria,  at  Germany's  direction,  assailed 
Serbia  in  July,  1914,  and  produced  the  World  War.  When  Serbia  and 
Rumania  have  been  restored  Bulgaria  and  Turkey  will  be  cut  off  from 
Austria    and    Germany. 

But  the  amputation  at  the  waist,  if  one  may  use  this  figure,  is  accom- 
panied by  similar  operations  on  all  four  limbs.  Of  the  two  arms  of  Mittel- 
ouropa,  that  extending  westward  through  Belgium  to  the  coast  is  elimi- 
nated by  the  restoration  of  Belgium,  that  which  extends  eastward  to  Riga 
is  cut  off  by  the  creation  of  a  free  Poland,  having  Danzig  as  a  seaport,  and 
by  the  restoration  to  Russia  of  the  remainder  of  Russian  lands  conquered 
by  the  Germans  and  the  Austrians.  In  the  same  way,  by  depriving  the 
Turk  of  his  Mcsopotamian  and  Syrian  lands,  as  well  as  his  Armenian 
provinces,   President  Wilson  takes  off  both  legs. 

But  the  President  does  not  stop  there.  He  not  only  insists  upon  the 
restitution  by  Germany  and  Austria  of  all  the  lands  taken  in  the  present 
war;  he  demands  that  Germany  shall  cede  Alace-Loraine  to  France  and  the 
Polish  districts  of  Prussia  to  the  new  Poland.  By  these  two  cessions  Ger- 
many would  lose  more  than  12,000  square  miles  and  between  5,000,000 
6,000,000  of  people  which  were  hers  before  the  present  war.  Austria 
would,  in  the  same  fashion,  have  to  give  up  Trieste  and  the  Trentino  with 
nearly  a  million  people  and  four  or  five  thouasnd  square  miles,  as  well  as 
Polish  half  of  Silesia,    containing  6,000,00  0  people. 

Finally,  Turkey  under  the  President's  proposal  would  lose  Arabia,  Ar- 
menia, Syria,  Palestine  and  Mesotpotamia.  That  is  about  one-half  of 
the  Turkish  Empire  and  no  less  than  7,000,000  people — a  full  third  of  the 
population  of  the  empire.  The  Turk  would  be  restricted  to  the  Antolian 
district,  in  which  the  Osmanli  element  predominates,  and  he  would  lose 
his  hold  upon  the  holy  cities  of  Mecca,  Medina  and  Jerusalem. 

President  Wilson  has  gone  far  beyond  Lloyd  George  in  the  matter  of 
Poland,  Russia  and  Austria-Hungary.  He  has  re-echoed  the  British  Prime 
Minister's  terms  in  the  Balkans,  in  Asiatic  Turkey,  in  Belgium  and  in  the 
matter  of  Alcase-Lorraino  and  the  Italian  Irredenta. 


A  BANKER'S  VIEW  OF  PRESIDENT  WILSON'S  STATE- 
MENT OF  WAR  AIMS. 
The  following  in  which  a  leading  banker  was  shown  to 
be  opposed  to  the  President's  proposal  for  the  absolute  free- 
dom of  the  seas  and  the  removal  of  trade  barriers  was  printed 
in  the  New  York  "Times"  of  the  9th  inst.: 

Although  discussions  regarding  the  intent  and  probable  effect  of  the 
President's  statement  of  war  aims  were  eagerly  joined  in  by  bankers  and 
brokers,  following  the  receipt  of  the  first  extracts  yesterday  afternoon, 
there  was  a  general  refusal  on  the  part  of  prominent  men  downtown  to  ex- 
press their  views  of  the  message  for  publication. 

A  banker  whose  name  is  so  familiar  to  every  one  as  to  be  a  household 
word  expressed  privately  opinions  which  were  fairly  representative  of  the 
attitude  taken  by  a  number  of  financial  leaders.  After  giving  his  warm 
approval  to  several  of  tho  fourteen  articles  in  the  President's  program,  and 
particularly  those  calling  for  the  restoration  of  Alsace-Lorraine  and  Bel- 
gium, he  voiced  vigorous  opposition  to  the  proposal  that  absolute  freedom 
of  the  seas  and  removal  of  trade  barriers  should  be  guaranteed  to  the  Cen- 
tral   Powers. 

"In  the  first  place,"  he  said,  "we  must  realize  that  Germany  has  been 
working  five  months  to  secure  just  such  a  state  of  mind  in  this  country 
toward  peace  as  now  seems  to  be  shaping.  It  is  hard  to  keep  your  heart 
in  the  work  of  preparing  for  war  when  you  are  carrying  in  the  back  of  your 
mind  the  thought  that  peace  may  be  a  matter  of  the  next  few  weeks. 

"The  world  cannot  afford  to  end  now  a  struggle  which  has  proved  so 
costly  in  precious  blood ,  unless  it  is  made  certain  that  the  peace  obtained 
is  not  a  peace  which  will  last  ten  or  twenty  years,  Dut  one  which  will  last 
forever.  Is  Germany  to  be  allowed  to  resume  her  preparations  for  another 
great  attempt  against  her  neighbors  as  she  prepared  for  generations  before 
launching  this  war?  Does  freedom  of  the  seas  mean  that  she  can  secretly 
accumulate  vast  stores  of  foods,  copper,  cotton,  and  steel?  If  it  means 
that,  then  we  should  continue  fighting  until  we  can  force  a  peace  that  will 
need  no  written  guarantee. 

"To  my  mind  we  should  not  think  of  making  a  settlement  until  we  are 
in  a  position  to  say  to  the  German  authorities:  'You  can  trade  in  the 
world's  markets  so  long  as  you  honestly  believe  in  the  preservation  of  peace, 
but  just  as  soon  as  you  begin  to  build  up  your  reserves  for  the  contingen- 
cies of  war  you  shall  be  shut  off  from  supplies  that  are  essential  to  a  repe- 
tition of  the  attack  on  the  peace  of  Europe  launched  in  1914." 


BRITISH  LABOR'S  MANIFESTO  ENDORSING  PRESI- 
DENT WILSON'S  WAR  AIMS. 
A  manifesto  endorsing  the  war  aims  of  President  Wilson 
was  issued  on  the  9th  inst.  by  representatives  of  British  labor. 
It  was  adopted  at  a  joint  meeting  of  the  Parliamentary  Com- 
mittee-of  the  Trades  Union  Congress  and  the  National  Ex- 
ecutive Committee  of  the  Labor  Party.  It  was  signed  by 
C.  W.  Bowerman,  Arthur  Henderson  and  Henry  J.  May, 
respectively  representing  the  Parliamentary  Committee  of 
the  Trade  Union  Congress,  the  National  Executive  Commit- 
tee of  the  Labor  Party  and  the  Co-operative  Parliamentary 
Representation  Committee.  The  manifesto  declares  that 
"President  Wilson's  program  is  in  essential  respects  so 
similar  to  that  which  British  labor  has  put  forward  that  we 
need  not  discuss  any  point  of  difference  in  detail."     The 
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manifesto  was  given  as  follows  in  the  New  York  "Times"  of 
the  10th  inst.: 

We  warmly  welcome  President  Wilson's  authoritative  declaration  of 
Allied  war  aims.  Within  the  last  few  days  the  whole  international  situa- 
tion has  been  transformed,  first  by  the  speech  of  the  Prime  Minister  to 
the  conference  of  labor  delegates,  and  second  by  the  great  pronouncement 
of  President  Wilson.  The  moral  energy  and  breadth  of  vision  exhibited 
in  the  latter's  address  to  Congress  is  particularly  evident  in  his  declaration 
that  the  peace  negotiations  when  they  begin  must  be  absolutely  open  and 
that  they  shall  involve  or  sanction  no  secret  understandings.  This  is  the 
only  kind  of  diplomacy  that  the  democracies  of  the  world  can  tolerate. 
Humanity  has  had  to  pay  dearly  for  secret  covenants  entered  into  by  gov- 
ernments, and  we  rejoice  that  Mr.  Wilson  has  so  decisively  proclaimed 
the  democratic  doctrine  of  open  diplomacy. 

The  leaders  of  revolutionary  Russia,  as  Mr.  Wilson  recognizes,  have 
initiated  a  new  method  of  diplomacy,  the  results  of  which  are  apparent 
not  only  in  the  knowledge  we  have  of  the  negotiations  at  BresD-Litovsk. 
but  in  Mr.  Wilson's  frank  approval  of  the  claim  that  the  Russian  representa- 
tives have  acted  justly  and  wisely  in  insisting  on  the  conference  being  held 
with  open  doors  and  with  the  whole  world  as  an  audience. 

British  labor  will  also  welcome  very  heartily  Mr.  Wilson's  expressions  of 
sympathy  with  Russia's  agonized  efforts  to  achieve  full  freedom.  He  has 
responded,  as  we  believed  he  would,  to  Russia's  appeal  for  countenance  and 
support  by  an  earnest  affirmation  of  the  heartfelt  desire  and  hope  that  some 
way  may  be  opened  by  which  we  may  be  privileged  to  assist  the  people  of 
Russia  to  obtain  their  utmost  hope  of  liberty  and  ordered  peace. 

Let  us  take  care  that  this  message  reaches  the  ears  of  Russia.  The  Brit- 
ish democracy  desires  nothing  more  earnestly  than  that  the  Russian  democ- 
racy shall  be  convinced  that  the  whole  of  the  Allies  are  with  them  in  their 
struggle  for  peace  and  freedom  and  in  their  effort  to  preserve  the  beneficent 
fruits  of  the  revolution. 

In  our  judgment  these  two  declarations  of  President  Wilson  in  favor  of 
open  diplomacy  and  in  support  of  revolutionary  Russia  will  make  his  Con- 
gress speech  one  of  the  classic  utterances  of  Allied  statesmanship  dudng  the 
war. 

In  the  detailed  program  of  world  peace  outlined  by  Mr.  Wilson  we  find 
no  point  upon  which  there  is  likely  to  be  any  disagreement  among  the  Allied 
democracies.  His  reference  to  "freedom  of  the  seas"  is  to  be  welcomed  on 
the  ground  of  its  lucidity  and  breadth  of  definition.  It  embodies  the  doc- 
trine of  freedom  of  navigation  both  in  peace  and  war,  except  in  so  far  as  it 
may  be  necessary  to  close  the  seas  in  whole  or  in  part  by  international 
action  for  the  purpose  of  enforcing  international  obligations  violated  by  any 
nation. 

With  that  interpretation  of  the  doctrine  of  the  freedom  of  the  seas  to 
which  the  Central  Powers  attach  such  importance  we  are  all  free  to  agree, 
and  the  Central  Powers  cannot  challenge  it,  if  indeed  they  are  sincere  in 
their  repudiation  of  aggressive  intentions. 

No  other  formula  that  we  have  seen  meets  so  fully  the  stipulations  that 
an  island  Power  like  Great  Britain  is  bound  to  make  to  insure  its  own  safety 
and  that  of  the  Empire  in  time  of  war.  It  seems  to  be  a  matural  corollary 
of  a  League  of  Nations  that  freedom  of  navigation  must  be  denied  to  any 
nation  that  violates  international  covenants  for  the  maintenance  of  peace. 

We  welcome  President  Wilson's  assertion  of  the  moral  issues  involved  in 
the  claim  that  Belgium  must  be  evacuated  and  restored.  No  other  single 
act,  as  he  justly  said,  will  do  more  to  restore  confidence  among  the  nations 
in  the  integrity  and  sanctity  of  treaties  and  the  obligations  resting  upon  all 
nations,  individually  and  severally,  to  maintain  inviolate  the  principles  of 
international  law. 

Mr.  Wilson's  pronouncement  in  favor  of  equality  of  trade  conditions 
among  all  nations  consenting  to  peace  is  a  step  in  the  direction  of  univei  sal 
free  trade,  which,  a  J  Cobden  insisted,  is  a  necessary  condition  to  un;versal 
peace. 

Russia,  in  the  midst  of  the  negotiations  which  at  the  moment  seem  to 
menace  her  natural  patrimony.  wJll  be  strengthened  by  Mr.  Wilson's  de- 
mands that  Russian  territory  must  be  evacuated  and  that  all  questions  af- 
fecting her  must  be  settled  in  a  manner  that  will  assure  her  an  unhampered 
and  unembarrassed  opportunity  to  determine  her  own  political  develop- 
ment and  a  sincere  welcome  into  the  society  of  free  nations. 

This  is  a  test  of  the  faith  of  peoples  and  governments  in  democratic  prin- 
ciples, that  they  will  be  willing  to  agree  to  recognize  fact  and  effect  of 
Russia's  revolution,  and  be  ready  to  give  her  every  kind  of  help  she  needs 
to  consolidate  the  revolution  and  to  establish  true  democratic  self-govern- 
ment in  accordance  with  her  own  peculiar  genius  for  freedom. 

Finally ,  we  may  say  in  a  sentence.  President  Wilson's  program  is  in  essen- 
tial respects  so  similar  to  that  which  British  labor  has  put  forward  that  we 
need  not  discuss  any  point  of  difference  in  detail.  The  spirit  of  this  his- 
toric utterance  is  the  spirit  to  which  democracy  all  over  the  world  can  re- 
spond, and  if  it  reaches  the  people  of  the  Central  Powers,  we  believe  it  will 
reinvigorate  the  popular  movements  toward  peace  in  those  countries,  now 
under  the  yoke  of  the  Prussian  militarist  autocracy,  and  give  their  demand 
for  peace  a  weight  and  authority  that  cannot  be  denied. 

In  fact,  we  may  say  that  peace  negotiations  have  been  begun  and  that 
the  world  awaits  proof  that  the  Central  Powers  are  sincere  in  their  desire  to 
carry  them  to  a  conclusion  which  will  be  acceptable  to  the  peoples  of  the 
world. 


VIEWS  OF  BRITISH  PAPERS  ON  PRESIDENTS 
MESSAGE. 

The  British  papers  in  commenting  on  President  Wilson's 
address  endorse  almost  without  exception  the  principles 
enunciated,  but,  according  to  a  cable  to  the  New  York 
"Times"  on  the  10th  inst.,  reservations  here  and  there  are 
made  respecting  such  points  as  "freedom  of  navigation 
alike  in  peace  and  in  war,"  and  "removal  so  far  as  possible 
of  all  economic  barriers."  Even  in  these  instances,  however, 
the  "Times"  says,  it  is  recognized  that  the  President's  pro- 
gram of  world  peace  is  a  structure  based  on  the  formation  of 
a  league  of  nations.     It  also  says: 

Misgivings  regarding  the  limitation  of  armaments,  in  so  far  as  that  im- 
plies reduction  of  the  British  fleet,  are  corrected  by  the  assurance  that  Presi- 
dent Wilson  does  not  contemplate  admittance  to  the  league  of  nations  of  a 
Germany  still  controlled  by  that  military  and  imperialistic  minority  which 
has  so  far  dominated  Germany's  whole  policy  and  which  rendered  nugatory 
Britain's  overtures  to  Germany  for  the  restriction  of  naval  armaments. 

In  such  a  world  as  Wilson  foresees,  the  reduction  of  armaments  will  not 
be  merely  a  possibility,  but  a  necessity  which  the  democracies  of  the  world 
will  insist  upon.     On  this  point  the  "Westminster  Gazette"  says: 

"Until  we  know  whether  at  the  end  of  this  struggle  we  shall  be  living  in  a 
world  dedicated  to  war  and  warlike  preparations  or  in  a  world  which  is 


honestly  seeking  peace  and  civilized  progress,  we  shall  not  reach  permanent 
or  acceptable  settlement  of  the  tangle  of  territorial  questions  which  now 
confronts  us.  One  kind  of  settlement  belongs  to  an  assumed  peaceful  world 
and  quite  another  to  a  world  preparing  for  the  next  war. 

"Here  is  our  fundamental  difference  with  Prussian  militarism.  We  have 
no  reason  as  yet  to  believe  that  the  ruling  class  in  Germany  are  at  all  dis- 
posed to  abandon  the  system  which  has  made  war  the  chief  of  their  national 
industries,  and  until  we  have  such  reason  we  are  bound  in  any  settlement 
to  regard  insurance  against  their  designs  as  vital  to  our  safety. 

"We  can  test  this  in  the  concrete  case  of  President  Wilson's  own  demand 
for  absolute  freedom  of  navigation  alike  in  peace  and  in  war,  except  as  the 
seas  may  be  closed  in  whole  or  in  part  by  international  action  for  the  en- 
forcement of  international  covenants.  In  the  world  to  which  the  Presi- 
dent looks  forward,  combined  in  an  association  of  nations  affording  gura- 
antees  of  political  and  territorial  independence  of  all  States,  a  world 
governed  by  open  covenants,  disarmed  by  mutual  consent  and  freed  as  far 
as  possible  from  economic  barriets,  this  aspiration  could  have  no  terrors  for 
us;  but  in  the  fighting  world  of  to-day  it  would  mean  the  disarming  of  sea 
power  without  any  corresponding  diminution  of  military  power  on  land, 
to  the  great  advantage  of  the  militarist  land  Powers  and  the  great  disadvan- 
tage of  all  others,  America  included. 

"Let  us  be  careful  to  understand,  and  to  make  the  enemy  understand, 
that  Wilson's  proposal  depends  on  an  association  of  nations,  which  alone 
gives  us  a  guarantee  of  peace,  and  that  it  would  involve  the  abolition  of  the 
submarine,  as  of  all  other  forms  of  attack  on  commerce." 


J.    PEASE   NORTON   ON   SOME   POSSIBILITIES  OF   A 
PERMANENT    INTERNATIONAL    POLITICAL 
ORGANIZATION. 
In  an  address  on  "Some  Possibilities  of  a  Permanent  Inter- 
national Political  Organization,"  J.  Pease  Norton,  Ph.D., 
proposes   a    "constructive   solution   of   war.'.'      He  regards 
the    solution    as     feasible     during     the    progress      of    the 
war  without  waiting  for  the  eventual  peace   negotiations. 
Mr.    Norton,    who    is   Assistant    Professor    on    Railroads 
at  Yale  University,  submitted  his  ideas  before  the  Economic 
Section  of  the  American  Association  for  the  Advancement 
of  Science  at  Pittsburgh  on  Dec.  28.     An  abstract  of  the 
paper  follows: 

All  nations  apparently  desire  reductions  of  armament  under  a  plan. 
A  league  of  nations  as  a  federation  of  the  world  is  deemed  by  the  writer 
less  practicable  than  a  new  organization,  called  for  conveneince  the  Inter- 
national Maritime  and  Aerial  Union,  which  should  have  absolute  juris- 
diction over  the  seas  outside  the  three-mile  limit  and  over  the  air  above 
a  one-mile  limit.  To  this  government,  all  nations  would  cede  all  juris- 
diction claimed  and  receive  divided  control  of  the  new  government  through 
appointing  senators  and  electing  delegates  to  the  two  houses  of  parliament. 
The  site  for  the  capital  is  the  Hawaiian  Islands,  to  be  sold  to  this  govern- 
ment by  the  United  States.  The  international  government  might  also 
be  granted  permanent  or  temporary  jurisdiction  over  the  Panama  and 
Suez  canal  zones  and  the  so-called  "free  ports";  all  navies  and  munition 
plants  might  be  pooled  under  the  international  government  and  inter- 
national corporations  developed. 

Among  other  things  Mr.  Norton  suggests  that  the  Inter- 
national Maritime  and  Aerial  Union  become  the  clearing 
house  of  the  world  in  all  matters  international.     He  says: 

Now  fifty-seven  varieties  of  nations  treat  one  with  another;  very  con- 
siderable savings  would  result  if  each  nation  dealt  simply  with  the  clearing 
house.  All  international  trade  could  be  conducted  in  the  international 
system  of  weights  and  measures,  in  an  international  monetary  system, 
using  international  uniform  bills  of  lading  and  exchange,  in  accordance 
with  international  law,  then  enforceable,  and  under  the  protection  of 
international  courts. 


LLOYD  GEORGE  RESTATES  ANEW  GREAT  BRITAIN'S 

WAR  AIMS. 
Great  Britain's  war  aims  were  set  forth  more  specifically 
and  at  greater  length  than  ever  before  in  a  speech  delivered 
at  London  by  David  Lloyd  George,  England's  Prime  Min- 
ister, on  Jan.  5,  before  the  Trade  Union  Conference.  Again 
asserting  that  the  Allies  were  not  engaged  in  a  war  of  ag- 
gression against  Germany  or  the  German  people,  or  were 
seeking  to  alter  or  destroy  the  Imperial  constitution  of  Ger- 
many, he  referred  to  the  futility  of  a  permanent  peace 
founded  on  the  proposals  of  the  Central  Powers.  He  re- 
iterated that  the  first  requirement  always  put  forward  by 
the  British  Government  and  its  allies  has  been  the  complete 
restoration  of  Belgium  and  reparation  for  the  devastation  of 
its  towns  and  provinces.  Next,  he  says,  in  his  speech  of  the 
5th,  comes  the  restoration  of  Serbia,  Montenegro  and  the 
occupied  parts  of  France,  Italy  and  Rumania.  As  to  the 
demands  of  France  for  the  return  of  Alsace-Lorraine,  he  de- 
clared that  "we  mean  to  stand  by  the  French  democracy 
to  the  death."  Referring  to  Russia,  he  stated  that  Great 
Britain  as  well  as  America,  France  and  Italy  would  have 
been  proud  to  have  stood  side  by  side  by  the  new  democracy 
of  Russia,  but  he  added  "if  the  present  rulers  of  Russia  take 
action  which  is  independent  of  their  allies,  we  have  no  means 
of  intervening  to  arrest  the  catastrophe  which  is  assuredly 
befalling  their  country.  Russia  can  only  be  saved  by  her 
own  people."  As  to  Poland,  he  set  out  that  "we  believe  that 
an  independent  Poland,  comprising  all  those  genuinely 
Polish  elements  who  desire  to  form  a  part  of  it,  is  an  urgent 
necessity  for  the  stability  of  Western  Europe."  He  also 
declared  that  "we  regard  as  vital  the  satisfaction  of  the 
legitimate  claims  of  the  Italians,"  and  "we  also  mean  to 
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press  that  justice  be  done  to  the  men  of  Rumanian  blood  and 
speech."     Concerning  Turkey,  he  said: 

Outside  of  Europe  wo  believe  that  the  same  principles  should  bo  applied. 
While  we  do  not  challenge  the  maintenance  of  the  Turkish  Empire  in  the 
homelands  of  fie  Turkish  race,  with  its  capital  at  Constantinople,  the  pas- 
sage between  the  Mediterranean  and  the  Black  Sea  being  internationalized 
and  neutralized,  Arabia,  Armenia,  Mesopotamia,  Syria  and  Palestine  are, 
in  our  judgment,  entitled  to  a  recognition  of  their  separate  national  con- 
ditions. 

The  Premier  expressed  himself  in  agreement  with  Presi- 
dent Wilson  that  "a  break-up  of  Austria  is  no  part  of  our  war 
aims,"  but  he  said,  "we  feel  that  unless  genuine  self-govern- 
ment on  true  democratic  principles  is  granted  to  those  Aus- 
tro-Hungarian  nationalities  who  have  so  long  desired  it,  it 
is  impossible  to  hope  for  a  removal  of  those  causes  of  unrest 
in  that  part  of  Europe  which  have  so  long  threatened  the 
general  peace."  With  regard  to  the  German  colonies,  he 
said:  "I  have  repeatedly  declared  that  they  are  held  at  the 
disposal  of  a  conference  whose  decision  must  have  primary 
regard  to  the  wishes  and  interests  of  the  native  inhabitants 
of  such  colonies."  In  conclusion,  the  Premier  declared 
"we  are  fighting  for  a  just  and  lasting  peace,  and  we  believe 
that  before  permanent  peace  can  be  hoped  for  three  condi- 
tions must  be  fulfilled,  first,  the  sanctity  of  treaties  must  be 
re-established;  secondly,  a  territorial  settlement  must  be 
secured  based  on  the  right  of  self-determination  or  the  con- 
sent of  the  governed,  and  lastly,  the  creation  of  some  inter- 
national organization  to  limit  the  burden  of  armaments  and 
diminish  the  probability  of  war." 

The  following  is  the  full  text  of  the  speech  as  furnished 
in  a  special  cable  to  the  "New  York  Times"  published  in  its 
issue  of  Jan.  6: 

When  the  Government  invite  organized  labor  in  this  country  to  assist 
them  to  maintain  the  might  of  their  armies  in  the  field,  its  representatives 
are  entitled  to  ask  that  any  misgivings  and  doubts  which  any  of  them  may 
have  about  the  purpose  to  which  this  precious  strength  is  to  be  applied 
should  be  definitely  cleared.  And  what  is  true  of  organized  labor  is  equally 
true  of  all  citizens  in  this  country,  without  regard  to  grade  or  avocation. 

When  men  by  the  million  are  being  called  upon  to  suffer  and  die,  and  vast 
populations  are  being  subjected  to  sufferings  and  privations  of  war  on  a 
scale  unprecedented  in  the  history  of  the  world ,  they  are  entitled  to  know 
for  what  cause  or  causes  they  are  making  the  sacrifice. 

It  is  only  the  clearest,  greatest  and  justest  of  causes  that  can  justify  the 
continuance,  even  for  one  day,  of  this  unspeakable  agony  of  the  nation,  and 
we  ought  to  be  able  to  state  clearly  and  definitely  not  only  the  principles 
for  which  we  are  fighting,  but  also  their  definite  and  concrete  application 
to  the  war  map  of  the  world. 

We  have  arrived  at  the  most  critical  hour  in  this  terrible  conflict,  and 
before  any  Government  takes  a  fateful  decision  as  to  the  conditions  under 
which  it  ought  either  to  terminate  or  to  continue  the  struggle,  it  ought  to 
be  satisfied  that  the  conscience  of  the  nation  is  behind  these  conditions,  for 
nothing  else  can  sustain  the  effort  which  is  necessary  to  achieve  a  right- 
eous end  to  this  war. 

Consulted  Many  Leaders. 

I  have,  therefore,  during  the  last  few  days,  taken  special  pains  to  ascer- 
tain the  view  and  attitude  of  representative  men  of  all  sections  of  thought 
and  opinion  in  the  country. 

Last  week  I  had  the  privilege  not  merely  of  perusing  the  declared  war 
aims  of  the  Labor  Party,  but  also  of  discussing  in  detail  with  labor  leaders 
the  meaning  and  intention  of  that  declaration. 

I  have  also  had  opportunity  of  discussing  this  same  momentous  ques- 
tion with  Mr.  Asquith  and  Viscount  Grey.  Had  it  not  been  that  the  Na- 
tionalist leaders  are  in  Ireland,  engaged  in  endeavoring  to  solve  the  tan- 
gled problem  of  Irish  self-government ,  I  should  have  been  happy  to  exchange 
views  with  thorn,  but  Mr.  Redmond,  speaking  on  their  behalf,  has,  with  his 
usual  lucidity  and  force,  in  many  of  his  speeches  made  clear  what  his  ideas 
are  as  to  the  object  and  purpose  of  the  war.  I  have  also  had  an  opportun- 
ity of  consulting  certain  representatives  of  the  great  dominions  overseas. 

I  am  glad  to  be  able  to  say,  as  a  result  of  all  these  discussions,  that,  al- 
though the  Government  are  alone  responsible  for  the  actual  language  I 
purpose  using,  there  is  a  national  agreement  as  to  the  character  and  pur- 
pose of  our  war  aims  and  peace  conditions,  and  in  what  I  say  to  you  to- 
day, and  through  you  to  the  world,  I  can  venture  to  claim  that  I  am  speak- 
ing not  merely  the  mind  of  the  Government,  but  of  the  nation  and  of  the 
empire   as   a  whole. 

Entered   War  in  Sclf-Defcnse. 

We  may  begin  by  clearing  away  some  misunderstandings  and  stating 
what  we  are  not  fighting  for. 

We  are  not  fighting  a  war  of  aggression  against  the  German  people. 
Their  leaders  have  persuaded  them  that  they  are  fighting  a  war  of  self- 
defense  against  a  league  of  rival  nations,  bent  on  the  destruction  of  Ger- 
many. That  is  not  so.  The  destruction  or  disruption  of  Germany  or  the 
German  people  has  never  been  a  war  aim  with  us  from  the  first  day  of  this 
war  to  this  day. 

Most  reluctantly,  and,  indeed,  quite  unprepared  for  the  dreadful  or- 
deal, we  were  forced  to  join  in  this  war  in  self-defense  of  the  violated 
public  law  of  Europe  and  in  vindication  of  the  most  solemn  treaty  obliga- 
tions on  which  the  public  system  of  Europe  rested  and  on  which  Germany 
had  ruthlessly  trampled  in  her  invasion  of  Belgium. 

We  had  to  join  in  the  struggle  or  stand  aside  and  see  Europe  go  under 
and  brute  force  triumph  over  public  right  and  international  justice. 

Aa  to  Democracy  in  Germany. 

It  was  only  the  realization  of  that  dreadful  alternative  that  forced  the 
British  people  into  the  war,  and  from  that  original  attitude  they  have  never 
swerved.  They  have  never  aimed  at  a  break-up  of  the  German  people  or 
the  disintegration  of  their  State  or  country.  Germany  has  occupied  a 
great  position  in  the  world.  It  is  not  our  wish  or  intention  to  question  or 
destroy  that  position  for  the  future,  but  rather  to  turn  her  aside  from  hopes 
and  schemes  of  military  domination. 

Nor  did  we  enter  this  war  merely  to  alter  or  destroy  the  imperial  con- 
stitution of  Germany,  much  as  we  consider  that  military  and  autocratic 
constitution  a  dangerous  anachronism  in  the  twentieth  century.  Our  point 
of  view  is  that  the  adoption  of  a  really  democratic  constitution  by  Germany 
would  be  the  most  convincing  evidence  that  her  old  spirit  of  military  domi- 


nation has,  Indeed,  died  in  this  war  and  would  make  it  much  easier  for  us  to 
conclude  a  broad,  democratic  peace  with  her.  But,  after  all,  that  is  a  ques- 
tion Tor  tho  Gorman  people  to  decide 

Wo  are  not  fighting  to  destroy  Austria-Hungary  or  to  deprive  Tur- 
key of  its  capital  or  the  rich  lands  of  Asia  Minor  and  Thrace  which  are 
predominantly  Turkish. 

It  is  now  more  than  a  year  since  the  President  of  the  United  States, 
then  neutral,  addressed  to  tho  belligerents  a  suggestion  that  each  side 
should  state  clearly  the  aims  for  which  they  were  fighting. 

We  and  our  allies  responded  by  the  note  of  Jan.  10  1917.  To  the  Presi- 
dent's appeal  the  Central  Empires  made  no  reply,  and  in  spite  of  many 
adjurations,  both  from  their  opponents  and  from  neutrals,  they  have  main- 
tained complete  silence  as  to  the  objects  for  which  they  are  fighting. 
Even  on  so  crucial  a  matter  as  their  intention  with  regard  to  Belgium  they 
have  uniformly  declined  to  give  any  trustworthy  indication. 

Teuton    Terms    Vague. 

On  Dec.  25  last,  however,  Count  Czernin,  speaking  on  behalf  of  Aus- 
tria-Hungary and  her  allies,  did  make  a  pronouncement  of  a  kind.  It  is, 
indeed,  deplorably  vague. 

We  are  told  that  it  is  not  the  intention  of  tho  Central  Powers  to  ap- 
propriate forcibly  any  occupied  territories  or  to  rob  of  its  independence  any 
nation  which  has  lost  its  political  independence  during  the  war. 

It  is  obvious  that  almost  any  scheme  of  conquest  and  annexation  could 
be  perpetrated  within  the  literal  interpretation  of  such  a  pledge.  Does 
it  mean  that  Belgium,  Serbia,  Montenegro  and  Rumania  will  be  as  inde- 
pendent and  as  free  to  direct  their  own  destinies  as  Germany  or  any  other 
nation?  Or  docs  it  mean  that  all  manner  of  interferences  and  restrictions, 
political  and  economical,  incompatible  with  the  status  and  dignity  of  free 
and  self-respecting  people,  are  to  be  imposed?  If  this  is  the  intention,  then 
there  will  be  one  kind  of  independence  for  the  great  nation  and  an  inferior 
kind  of  independence  for  the  small  nation. 

We  must  know  what  is  meant,  for  equality  of  right  among  the  nations, 
small  as  well  as  great,  is  one  of  the  fundamental  issues  this  country  and 
her  allies  are  fighting  to  establish  in  this  war. 

Reparation  for  the  wanton  damage  inflicted  on  Belgian  towns  and  vil- 
lages and  their  inhabitants  is  emphatically  repudiated.  The  rest  of  the  so- 
called  offer  of  the  Central  Powers  is  almost  entirely  a  refusal  of  all  conces- 
sions. All  suggestions  about  the  autonomy  of  subject  nationalities  are 
ruled  out  of  the  peace  terms  altogether.  The  question  whether  any 
form  of  self-government  is  to  be  given  to  the  Arabs,  Armenians  or  Syrians  is 
declared  to  be  entirely  a  matter  for  the  Sublime  Porte.  A  pious  wish  for  the 
protection  of  minorities,  "in  so  far  as  it  is  practically  realizable,"  is  the  near- 
est approach  to  liberty  which  the  Central  statesmen  venture  to  make. 

On  one  point  only  are  they  perfectly  clear  and  definite.  Under  no 
circumstances  will  the  German  demand  for  the  restoration  of  the  whole 
of  Germany's  colonies  be  departed  from.  All  principles  of  self-deter- 
mination, or,  as  our  earlier  phrase  goes,  government  by  the  consent  of 
governed,  here  vanish  into  thin  air. 

Not  a  Foundation  for  Peace. 

It  is  impossible  to  believe  that  any  edifice  of  permanent  peace  could  be 
erected  on  such  a  foundation  as  this.  Mere  lip-service  to  the  formula  of  no 
annexations  and  no  indemnities  or  the  right  of  self-determination  is  useless. 
Before  any  negotiations  can  even  be  begun,  the  Central  Powers  must  realize 
the  essential  facts  of  the  situation. 

The  days  of  the  treaty  of  Vienna  are  long  past.  We  can  no  longer  sub- 
mit the  future  of  European  civilization  to  the  arbitrary  decisions  of  a 
few  negotiators,  trying  to  secure  by  chicanery  or  persuasion  the  interests 
of  this  or  that  dynasty  or  nation. 

The  settlement  of  the  new  Europe  must  be  based  on  such  grounds  of 
reason  and  justice  as  will  give  some  promise  of  stability.  Therefore  it  is 
that  we  feel  that  government  with  the  consent  of  the  governed  must  be 
the  basis  of  any  territorial  settlement  in  this  war.  For  that  reason,  also, 
unless  treaties  be  upheld,  unless  every  nation  is  prepared,  at  whatever  sac- 
rifices, to  honor  the  national  signature,  it  is  obvious  that  no  treaty  of  peace 
can  be  worth  the  paper  on  which  it  is  written. 

Belgian    Restoration    First. 

The  fust  requirement,  therefore,  always  put  forward  by  the  British 
Government  and  their  allies,  has  been  the  complete  restoration,  political, 
territorial  and  economic,  of  independence  of  Belgium  and  such  reparation 
as  can  be  made  for  the  devastation  of  its  towns  and  provinces. 

This  is  no  demand  for  a  war  indemnity,  such  as  that  imposed  on  Prance 
by  Germany  in  1871.  It  is  not  an  attempt  to  shift  the  cost  of  warlike 
operations  from  one  belligerent  to  another,  which  may  oi  may  not  be  de- 
fensible. It  is  no  more  and  no  less  than  an  insistence  that  before  there 
can  be  any  hope  for  stable  peace,  this  great  breach  of  the  public  law  of 
Europe  must  be  repudiated  and  so  far  as  possible  repaired. 

Reparation  means  recognition.  Unless  international  right  is  recognized 
by  insistence  on  payment  for  injury  done  in  defiance  of  its  canons,  it  can 
never  be  a  reality. 

Next  comes  the  restoration  of  Serbia,  Montenegro  and  the  occupied 
parts  of  France,  Italy  and  Rumania.  The  complete  withdrawal  of  the 
allied  (Teutonic)  armies,  and  tho  reparation  for  injustice  done  is  a  fundamen- 
tal condition  of  permanent  peace. 

Must  Reconsider  Wrong  of  '71. 

We  mean  to  stand  by  the  French  democracy  to  the  death  in  the  demand 
they  make  for  a  reconsideration  of  the  great  wrong  of  1871,  when,  without 
any  regard  to  the  wishes  of  the  population ,  two  French  provinces  were  torn 
from  the  side  of  France  and  incorporated  in  the  German  Empire. 

This  sore  has  poisoned  the  peace  of  Europe  for  half  a  century,  and,  until 
it  is  cured,  healthy  conditions  will  not  have  been  restored.  There  can  be  no 
better  illustration  of  the  folly  and  wickedness  of  using  a  transient  mili- 
tary success  to  violate  national  right. 

I  will  not  attempt  to  deal  with  the  question  of  the  Russian  territories, 
now  in  German  occupation.  The  Russian  policy  since  the  revoluation  has 
passed  so  rapidly  through  so  many  phases  that  it  is  difficult  to  speak 
without  some  suspension  of  judgment  as  to  what  the  situation  will  be  when 
the  final  terms  of  European  peace  come  to  be  discussed. 

Russia  accepted  war  with  all  its  horrors  because,  true  to  her  tradi- 
tional guardianship  of  the  weaker  communities  of  her  race,  she  stepped 
in  to  protect  Serbia  from  a  plot  against  her  independence.  It  is  this 
honorable  sacrifice  which  not  merely  brought  Russia  into  the  war,  but 
France  as  well. 

France,  true  to  the  conditions  of  her  treaty  with  Russia,  stood  by  her 
ally  in  a  quarrel  which  was  not  her  own.  Her  chivalrous  respect  for  her 
treaty  led  to  the  wanton  invasion  of  Belgium,  and  the  treaty  obligations_of 
Great  Britain  to  that  little  land  brought  us  into  the  war. 

The  present  rulers  of  Russia  are  now  engaged,  without  any  reference 
to  the  countries  whom  Russia  brought  into  the  war,  in  separate  negotiations 
with  their  common  enemy.  I  am  indulging  in  no  reproaches.  I  am  merely 
stating  the  facts  with  a  view  to  making  it  clear  why  Great  Britain  cannot 
be  held  accountable  for  decisions,  taken  in  her  absence,  and  concerning 
which  she  has  not  been  consulted  or  her  aid  invoked.  sui^i 
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Prussian  Designs  upon  Russia. 

No  one  who  knows  Prussia  and  her  designs  upon  Russia  can  for  a  mo- 
ment doubt  her  ultimate  intention.  Whatever  phrases  she  may  use  to 
delude  Russia,  she  does  not  mean  to  surrender  one  of  the  fair  provinces 
or  cities  of  Russia  now  occupied  by  her  forces.  Under  one  name  or  an- 
other (and  the  name  hardly  matters) ,  those  Russian  provinces  will  hence- 
forth be  in  reality  a  part  of  the  dominions  of  Prussia.  They  will  be  ruled 
by  the  Prussian  sword  in  the  interests  of  the  Prussian  autocracy,  and  the 
rest  of  the  people  of  Russia  will  be  partly  enticed  by  specious  phrases  and 
partly  bullied  by  the  threat  of  continued  war  against  an  impotent  army  into 
a  condition  of  complete  economic  and  ultimate  political  enslavement  to 
Germany. 

We  all  deplore  the  prospeco.  The  democracy  of  this  country  means  to 
stand  to  the  last  by  the  democracies  of  B'rance  and  Italy  and  all  our  otner 
allies.  We  shall  be  proud  to  stand  side  by  side  by  the  new  democracy  of 
Russia.  So  will  America  and  so  will  France  and  Italy.  But  if  the  present 
rulers  of  Russia  take  action  which  is  independent  of  their  allies,  we  have 
no  means  of  intervening  to  arrest  the  catastrophe  which  is  assuredly  be- 
falling their  country.     Russia  can  only  be  saved  by  her  own  people. 

We  believe,  however,  that  an  independent  Poland,  comprising  all 
those  genuinely  Polish  elements  who  desire  to  form  a  part  of  it,  is  an 
urgent  necessity  for  the  stability  of  Western  Europe. 

Similarly,  though  we  agree  with  President  Wilson  that  a  break-up  of 
Austria-Hungary  is  no  part  of  our  war  aims,  we  feel  that  unless  genuine 
self-government  on  true  democratic  principles  is  granted  to  those  Austro- 
Hungarian  nationalities  who  have  long  desired  it,  it  is  impossible  to  hope 
for  a  removal  of  those  causes  of  unrest  in  that  part  of  Europe  whi^h  have 
so  long  threatened  the  general  peace. 

Turks  May  Keep  Constantinople. 

On  the  same  grounds  we  regard  as  vital  the  satisfaction  of  the  legiti- 
mate claims  of  the  Italians  for  union  with  those  of  their  own  race  and 
tongue.  We  also  mean  to  press  that  justice  bo  done  to  the  men  of  Ru- 
manian blood  and  speech  in  their  legitimate  aspirations.  If  these  con- 
ditions are  fulfilled,  Austria-Hungary  would  become  a  Power  whose  strength 
would  conduce  to  the  permanent  peace  and  freedom  of  Europe,  instead  of 
being  merely  an  instrument  to  the  pernicious  military  autocracy  of  Prus- 
sia, that  uses  the  resources  of  its  allies  for  the  furtherance  of  its  own  sinister 
purposes. 

Outside  of  Europe  we  believe  that  the  same  principles  should  be  applied. 
While  we  do  not  challenge  the  maintenance  of  the  Turkish  Empire  in  the 
homelands  of  the  Turkish  race,  with  its  capital  at  Constantinople,  the  pas- 
sage between  the  Mediterranean  and  the  Black  Sea  being  internationalized, 
and  neutralized,  Arabia,  Armenia,  Mesopotamia,  Syria  and  Palestine  are, 
in  our  judgment,  entitled  to  a  recognition  of  their  separate  national  con- 
ditions. 

What  the  exact  form  of  that  recognition  in  each  particular  case  should 
be  need  not  here  be  discussed  beyond  stating  that  it  would  be  impossible 
to  restore  to  their  former  sovereignty  the  territories  to  which  I  have  al- 
ready referred . 

Much  has  been  said  about  the  arrangements  we  have  entered  into  with 
our  allies  on  this  and  on  other  subjects.  I  can  only  say  that  as  the  new 
circumstances,  like  the  Russian  collapse  and  the  separate  negotiations, 
have  changed  the  conditions  under  which  those  arrangements  were  made, 
we  are,  and  always  have  been,  perfectly  ready  to  discuss  them  with  our 
allies. 

Colonies  to  Settle  Oron  Future. 

With  regard  to  the  German  colonies,  I  have  repeatedly  declared  that 
they  are  held  at  the  disposal  of  a  conference  whose  decision  must  have 
primary  regard  to  the  wishes  and  interests  of  the  native  inhabitants  of 
such  colonies.  None  of  those  territories  are  inhabited  by  Europeans. 
The  governing  consideration,  therefore,  must  be  that  the  inhabitants  should 
be  placed  under  the  control  of  an  administration  acceptable  to  themselves, 
one  of  whose  main  purposes  will  be  to  prevent  their  exploitation  for  the 
benefit  of  European  capitalists  or  Governments. 

The  natives  live  in  then-  various  tribal  organizations  under  chiefs  and 
councils  who  are  competent  to  consult  and  speak  for  their  tribes  and  mem- 
bers and  thus  to  represent  their  wishes  and  interests  in  regard  to  their  dis- 
posal. The  general  principle  of  national  self-determination  is,  therefore, 
as  applicable  in  their  cases  as  in  those  of  the  occupied  European  territories. 

The  German  declaration  that  the  natives  of  the  German  colonies  have 
through  their  military  fidelity  in  war  shown  their  attachment  and  resolve 
under  all  circumstances  to  remain  with  Germany  is  applicable,  not  to  the 
German  colonies  generally,  but  only  to  one  of  them,  and  in  that  case,  Ger- 
man East  Africa,  the  German  authorities  secured  the  attachment,  not  of 
the  native  population  as  a  whole,  which  is  and  remains  profoundly  anti- 
German,  but  only  of  a  small  warlike  class,  from  whom  their  askaris,  or  sol- 
diers, were  selected.  These  they  attached  to  themselves  by  conferring 
on  them  a  highly  privileged  position,  as  against  the  bulk  of  the  native  popu- 
ation,  which  enabled  these  askaris  to  assume  a  lordly  and  oppressive  su- 
periority over  the  rest  of  the  natives. 

By  this  and  other  means  they  secured  the  attachment  of  a  very  small 
and  insignificant  minority,  whose  interests  were  directly  opposed  to  those 
of  the  rest  of  the  population  and  for  whom  they  have  no  right  to  speak. 
The  German  treatment  of  the  native  populations  in  their  colonies  has  been 
such  as  amply  to  justify  their  fear  of  submitting  the  future  of  those  colo- 
nies to  the  wishes  of  the  natives  themselves. 

Finally,  there  must  be  reparation  for  the  injuries  done  in  violation  of 
nternational  law.     The  peace  conference  must  not  forget  our  seamen  and 
the  services  they  have  rendered  to  and  the  outrages  they  have  suffered 
for  the  common  cause  of  freedom. 

Must  Have  Permanent  Settlement. 

One  omission  we  notice  in  the  proposal  of  the  Central  Powers  which 
seems  to  us  especially  regrettable.  It  is  desirable  and  essential  that  the 
settlement  after  this  war  shall  be  one  which  does  not  in  itself  bear  the  seed 
of  future  war.  But  that  is  not  enough.  However  wisely  and  well  we 
may  make  territorial  and  other  arrangements,  there  will  still  be  many 
subjects  of  international  controversy.     Some,  indeed,  are  inevitable. 

Economic  conditions  at  the  end  of  the  war  will  be  in  the  highest  degree 
difficult,  owing  to  the  diversion  of  human  effort  to  warlike  pursuits.  There 
must  follow  a  world  shortage  of  raw  materials,  which  will  increase  the 
I  onger  the  war  lasts,  and  it  is  inevitable  that  those  countries  which  have 
control  of  raw  materials  will  desire  to  help  themselves  and  their  friends 
first.  Apart  from  this,  whatever  settlement  is  made  will  be  suitable  only 
to  the  circumstances  under  which  it  is  made,  and  as  those  circumstances 
change,  changes  in  the  settlement  will  be  called  for. 

So  long  as  the  possibility  of  a  dispute  between  nations  continues — that 
is  to  say,  so  long  as  men  and  women  are  dominated  by  impassioned  ambi- 
tion and  war  is  the  only  means  of  settling  a  dispute — all  nations  must  live 
under  a  burden,  not  only  of  having  from  time  to  time  to  engage  in  it,  but 
of  being  compelled  to  prepare  for  its  possible  outbreak. 

The  crushing  weight  of  modern  armaments,  the  increasing  evils  of  com- 
pulsory military  service,  the  vast  waste  of  wealth  and  effort  involved  in 
warlike  preparation — these  are  blots  on  our  civilization,  of  which  every 


thinking  individual  must  be  ashamed.  For  these  and  other  similar  reasons, 
we  are  confident  that  a  great  attempt  must  be  made  to  establish,  by  some 
international  organization,  an  alternative  to  war  as  a  means  of  settling  in- 
ternational disputes. 

After  all,  war  is  a  relic  of  barbarism,  and,  just  as  law  has  succeeded 
violence  as  a  means  of  settling  disputes  between  individuals,  so  we  be- 
lieve that  it  is  destined  ultimately  to  take  the  place  of  war  in  the  settlement 
of  controversies  between  nations. 

If,  then,  we  are  asked  what  we  are  fighting  for,  we  reply,  as  we  have 
often  replied;  We  are  fighting  for  a  just  and  a  lasting  peace,  and  we  be- 
lieve that  before  permanent  peace  can  be  hoped  for,  three  conditions  must  be 
fulfilled:  First,  the  sanctity  of  treaties  must  be  re-established;  secondly,  a 
territorial  settlement  must  be  secured,  based  on  the  right  of  self-determina- 
tion or  the  consent  of  the  governed,  and,  lastly,  we  must  seek,  by  the  crea- 
tion of  some  international  organization,  to  limit  the  burden  of  armaments 
and  diminish  the  probability  of  war.  On  these  conditions  its  peoples  are 
prepared  to  make  even  greater  sacrifices  than  those  they  have  yet  en- 
dured. 


GERMAN  PAPERS  DENUNCIATION  OF  LLOYD 
GEORGE'S  TERMS. 
A  denunciation  of  the  peace  terms  of  England's  Premier., 
David  Lloyd  George,  was  contained  in  the  press  com- 
ments made  by  the  newspapers  of  Germany.  Some  of 
these  comments,  as  reported  in  Amsterdam  dispatches  of 
the  7th,  8th  and  9th  inst.,  follow: 

The  Berliner  "Tageblatt":  Everybody  will  have  expected  in  the  speech 
a  definite  reply  to  the  question  whether  the  present  British  intentions  will 
bring  us  nearer  to  peace.  We  are  unable  to  find  a  single  word  in  this  long 
statement  of  very  calm  tone  and,  for  the  speaker,  very  moderate  and  per- 
tinent character,  which  justifies  an  affirmative  reply.  Lloyd  George  ad- 
mitted that  the  ideals  and  aims  which  have  been  placed  in  the  foreground 
up  to  the  present  are  not  for  the  Entente  policy  the  main  thing,  but  terri- 
toiial  questions  are. 

In  brief,  he  says  clearly  that  all  alterations  of  the  map  by  the  war  in 
favor  of  the  Central  Powers  shall  be  annulled  and  that  all  in  favor  of  Great 
Britain  and  her  allies  and  also  those  which  are  still  mere  demands  shall  be 
maintained. 

The  "Morgen  Post." — The  sense  of  Lloyd  George's  statement  may  be 
summarized  in  the  short  formula  that  Great  Britain  wants  to  retain  what- 
ever it  attaches  value  to  in  the  interest  of  its  world  position.  On  the  other 
hand,  the  Quadruple  Alliance  must  not  only  roundly  renounce  all  their 
victorious  arms  have  brought  them  but  voluntarily  surrender  portions 
of  their  territory  or  suffer  interference  in  their  internal  political  affairs. 

Lloyd  George's  terms  therefore  are  such  as  only  a  victor  dare  offer  the 
vanquished.  We  must  show  Great  Britain  by  deeds  that  we  are  the  vic- 
tors, not  the  vanquished. 

The  "Rheinische  Westfaelische  Zeitung"  of  Essen  says: 

When  Lloyd  George  and  British  labor  demand  Alsace  for  France  and 
the  German  colonies,  Arabia,  Syria  and  Palestine  for  England  and  speak  of 
the  war  indemnity  we  will  have  to  pay,  the  answer,  in  view  of  the  actual 
war  situation,  is,  "It  is  too  much." 

The  newspaper  thinks,  however,  that  the  calmer  tone  in  which  Lloyd 
George  spoke  is  worth  noting,  and  adds: 

Well,  Lloyd  George,  too,  will  one  day  become  reasonable.  Until  then, 
the  U-boats  and  Hindenburg's  sword  will  help. 

The  Berline  "Vossischezeitung":  This,  the  first  tangible  British  peace 
offer,  is  a  fresh  indication  of  our  strength  and  a  proof  of  England's  weak- 
ness. Peace  conditions  at  the  expense  of  our  allies  are  inacceptable  to 
us;  likewise,  peace  terms  offering  the  return  of  our  colonies  in  exchange  for 
reinforcement  of  the  British  position  in  Asia.  Lloyd  George  has  made  it 
clear  to  our  allies  that  the  German  armies  are  fighting  in  the  West  at  least 
as  much  for  them  as  for  Germany. 

The  "  Volkszeitung" :  Lloyd  George's  declarations  show  a  tone  in  re- 
gard to  us  which  is  indeed  changed,  but  the  old  imperialistic  aims  are 
wholly  maintained.  The  British  Premier  belies  his  first  declaration  that 
he  does  not  desire  the  destruction  of  Germany  by  his  subsequent  state- 
ment that  he  wishes  to  detach  Alsace-Lorraine  and  give  to  Poland  portions 
of  Prussian  territory  in  the  east.  Despite  assurances  to  the  contrary,  he 
also  wishes  to  rob  Austria-Hungary  and  Turkey. 

The  "Lokalanzeiger":  Under  a  flow  of  phrase  is  apparent  the  old  de- 
sire to  smash  Germany's  power  forever,  and  safeguard  England's  power 
forever.  The  answer  to  this  will  be  spoken  by  our  armies  in  the  west  and 
by   our   U-boats. 

The  "Frankfurter  Zeitung"  says:  Only  a  defeated  Germany  could 
think  of  negotiating  on  the  terms  laid  down  by  Lloyd  George.  It  is  a  new 
war  speech  and  a  way  to  terminate  the  war  will  only  bo  open  when  the 
movement  which  has  begun  in  England  and  other  Entente  countries  is 
strong  enough  to  replace  Lloyd  George,  Clemenceau  and  Baron  Sonnis  by 
men  who  recognize  the  impossible  nature  of  such  speeches  and  draw  conse- 
quences from  such  recognition. 

How  far  we  are  from  that  time,  it  is  hard  to  say. 

The  "Nachrichten  of  Dusscldorf  says:  The  main  poini,  of  the  speech  is 
that  Lloyd  George  binds  Great  Britain  to  fight  to  the  last  breath  for  Al- 
sace-Lorraine. We  do  not  believe,  however,  that  the  British  people  will 
fight  to  the  last  breath  for  this  war  aim. 

There  is  no  Alsace-Lorraine  question  for  us,  and  the  speech  cannot, 
therefore,  aim  at  promoting  peace  with  us.  It  was  intended  to  throw 
suspicion  on  the  negotiations  at  llrest-Litovsk.  The  sword  alone  can  con- 
vince this  enemy  and  make  him  ready  for  peace. 

The  "Boersen-Courier"  of  Berlin  regards  Lloyd  George's  speech  as  an 
attempt  to  isolate  Germany  by  intimidating  her  allies. 

The  "Boersen-Zeitung"  says  that  an  important  point  in  connection 
with  the  speech  is  that  there  is  a  material  difference  between  the  present 
British  war  aims  and  those  known  to  have  been  held  recently.  This  news- 
paper believes  the  reason  may  be  found  in  England's  present  position, 
which   it   describes   as   difficult. 

The  "Tages-Zeitung"  makes  the  statement  that  a  peace  assuring  to  the 
peope  of  the  German  Empire  a  safe  and  free  future  can  be  attained  only  by 
victory  over  England. 

Tho  "Kreuz-Zeitung"  declares  that  Lloyd  George's  program  can  be  car- 
ried through  only  after  the  complete  defeat  of  Germany. 

The  Austrian  press  comments  in  similar  vein.  The  "Neue  Freie  Presse" 
of  Vienna  says:  Lloyd  George's  peace  terms  are  nothing  else  than  the  ruth- 
less idea,  clad  in  many  words,  that  force  shall  decide,  that  the  war  shall 
continue  until  it  has  been  established  unquestionably  who  is  the  strongest 
Lloyd  George  announces  freedom  for  all  peoples,  with  the  exception  of 
those  under  his  own  yoke. 

The  "Neues  Wiener  Tagblatt"  of  Vienna:  Lloyd  George  recognizes  the 
principle  of  self-determination  and  of  the  rights  of  peoples  only  where  he 
believes  this  principle  could  be  put  into  effect  in  favor  of  the  Entente. 
He  preaches  economic  war  and  renounces  only  with  the  greatest  precau- 
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tions,  England's  newly  established  militarism.  Thus  in  the  same  breath 
he  promises  and  refuses  a  lasting  peace. 

King  Ludwig  of  Bavaria  is  quoted  in  a  Munich  dispatch  as  having  said 
yesterday,  at  a  reception  on  his  birthday,  that  the  terms  of  Germany's 
enemies  were  exorbitant. 

"Not  an  inch  of  German  territory  will  be  given  up,"  -he  declared.  "Wo 
must  try  to  safeguard  our  frontiers. " 

Asserting  that  the  Bavarians,  like  the  other  Germans,  wore  victorious 
everywhere,  the  King  added:  "May  wo  succeed  also  in  defeating  our 
latest   enemies,    the   Americans." 

The  "Norddeutsche  Allgomoine  Zeitung,"  the  semi-official  German 
organ,    says: 

Even  if  David  Lloyd  George  now,  for  obvious  reasons,  renounces  the 
talk  about  all  kinds  of  crushing  aims  with  which  he  formerly  was  wont  to 
make  an  impression  on  the  masses  of  his  own  people  and  the  Allies,  and  if 
those  points  in  which  Russia  had  the  greatest  interest  were  erased  from 
the  general  program  of  the  Entente,  there  nevertheless  has  been  virtually  no 
change  in  England's  own  war  aims.  They  are,  as  before,  the  result  of  the 
will   for   unrestricted   world   power. 

Mr.  Lloyd  George  knows  to-day,  as  when  he  made  his  first  war  speech, 
that  the  territorial  integrity  of  the  Austro-Hungarian  monarchy,  as  well 
as  that  of  the  other  allies  of  Germany,  must  form  the  cornerstone  in  the 
building  of  a  new  peace.  Nevertheless,  he  adheres  to  his  imperialistic  war 
"aims  with  their  unmeasured  demands,  and  only  by  a  change  in  tone  tries 
to  give  the  impression  that  he  takes  into  account  the  alteration  of  the  mili- 
tary and  political  situation.     It  is  characteristic  of  him  and  his  allies. 

"Vorwarts,"  the  principal  organ  of  the  Socialists,  in  commenting  on  the 
war  aims  speech  of  Premier  Lloyd  George  declares  the  Premier  masqueraded 
in  a  carefully  selected  disguise.  It  says  the  speech  was  framed  in  some 
parts  so  as  to  meet  the  approval  of  the  German  workingmen. 

The  newspaper  adds  that  the  Premier's  abandonment  of  the  attempt 
to  interfere  in  Germany's  internal  affairs  is  gratifying,  and  that  his  demand 
.that  the  States  which  have  been  overrun  in  the  course  of  the  war  be  re- 
stored to  complete  independence  will  not  call  forth  contradiction. 

Referring  to  Alsace-Lorraine,  the  newspaper  says  the  inhabitants  of 
these  districts  are  not  foreign  or  alien  peoples  within  the  German  State. 

"If  the  natives  of  the  German  colonies  are  to  be  protected  from  exploi- 
tation by  European  capitalists,  why  not  also  those  of  the  British  colonies?" 
it  asks.  "It  would  be  underestimating  the  good  sense  of  the  British  work- 
ingmen if  one  assumed  that  these  contradictions  escaped  their  discern- 
ment." 

The  following  is  from  the  New  York  "Times"  of  the 
9th  inst.  in  copyrighted  advices  from  George  Renwick: 

The  Pan-German  "Deutsche-Zeitung"  believes  that  Lloyd  George  is 
endeavoring  to  drive  a  wedge  between  Germany  and  her  allies  by  making 
a  peace  offer  to  the  latter.  Only  victory  over  England  can  bring  real  peace, 
it   adds. 

The  Cologne  "Volkszeitung"  wonders  if  a  new  Lloyd  George  is  coming 
on  the  scene  and  it  says  that  it  will  await  with  interest  and  see  if  he  really 
intends  to  improve  his  manners  and  follow  in  Lansdowne's  footsteps.  It 
lays  no  real  importance,  it  says,  on  his  statement  regarding  reconsidera- 
tion of  the  great  crime  of  1871,  with  reference  to  Alsace-Lorraine,  for  the 
matter  is  one  in  which  the  main  consideration  is  what  France  desires. 
On  that  point  Germany  harbors  no  illusions. 


TEXT  OF  BILL  PROVIDING  FOR  COMPENSATION  TO 
RAILROADS  DURING  FEDERAL  CONTROL. 
We  made  mention  last  week  of  the  Administration  bill 
introduced  in  Congress  on  the  4th  inst.  aimed  to  carry  out 
the  recommendations  made  by  President  Wilson  in  his  mes- 
sage of  that  date  with  regard  to  the  compensation  to  be  paid 
to  the  railroads  during  Federal  control.  In  the  House  the 
measure  was  introduced  by  Chairman  Sims  of  the  House 
Committee  on  Inter-State  and  Foreign  Commerce  and  in 
the  Senate  by  Acting  Chairman  E.  D.  Smith  of  the  Senate 
Committee  on  Inter-State  Commerce.  It  is  said  to  be  under- 
stood that  the  legislation  was  drafted  by  George  W.  Anderson 
of  the  Inter-State  Commerce  Commission.  As  we  reported 
last  week,  in  giving  some  of  the  essential  features  of  the  bill, 
the  proposed  legislation  calls  for  an  appropriation  of  $500,- 
000,000,  which,  together  with  any  funds  available  from  any 
excess  of  earnings  of  the  roads,  is  to  be  used  as  a  "revolving 
fund"  for  the  purpose  of  paying  the  expenses  of  Federal 
control.  The  bill,  as  also  noted  in  these  columns  last  week, 
proposes  that  the  Government  shall  pay  compensation 
at  an  annual  rate  as  near  as  possible  to  the  net  operating 
income  for  the  three  years  ended  June  30  1917.  The 
following  is  the  complete  text  of  the  bill  as  introduced  on  the 
4th  inst. 

A  BILL 
To  provide  for  the  operation  of  transportation  systems  while  under  Federal 
control ,  for  the  just  compensation  of  their  owners,  and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  the  President,  having  in  a 
time  of  war  taken  over  the  possession,  use,  and  control  (called  herein 
Federal  control)  of  ceitain  systems  of  transportation  (called  herein  carriers) 
is  hereby  authoiized  to  agree  with  and  to  guarantee  to  any  such  carrier 
that  during  the  period  of  such  Federal  control  it  shall  receive  as  its  just 
compensation  an  income  at  an  annual  rate  equivalent  as  nearly  as  may  be 
to  its  average  net  railway  operating  income  for  the  three  years  ending 
June  thirtieth,  nineteen  hundred  and  seventeen  (called  herein  standard 
return) ;  said  net  railway  operating  income  for  the  purposes  of  this  Act 
shall,  as  to  carriers  making  returns  to  the  Inter-State  Commerce  Commis- 
sion, be  computed  from  such  returns,  excluding,  however,  debits  and  credits 
arising  from  the  accounts  called  in  the  monthly  returns  leased  road  rents 
and  miscellaneous  rents:  Provided,  however,  That  no  Federal  taxes  in  excess 
of  taxes  assessed  during  the  year  ending  June  thirtieth,  nineteen  hundred 
and  seventeen,  shall  be  charged  against  revenue  in  computing  such  standard 
return.  Any  net  railway  operating  income  in  excess  of  such  standard 
return  shall  be  the  property  of  the  United  States.  The  amount  of  such 
standard  return  as  accruing  during  said  period  of  three  years  shall  be  de- 
termined by  the  Inter-State  Commerce  Commission,  and  the  certificate 
of  said  commission  as  to  the  amount  of  said  net  railway  operating  income 


shall,  for  the  purpose  of  such  agreement  and  guaranty,  be  taken  as  fina' 
and  conclusive. 

During  the  period  of  such  Federal  control  adequate  depreciation  and 
maintenance  of  the  properties  of  the  earners  shall  be  included  as  a  part  of 
the  operating  expenses  or  provided  through  a  reserve  fund,  in  accordance 
with  such  principles  and  rules  as  shall  be  determined  by  the  President. 

Sec.  2.  That  if  no  such  agreement  is  made,  the  President  may  neverthe- 
ess  pay  or  cause  to  be  paid  to  any  carrier  while  under  Federal  control  an 
amount  not  exceeding  ninety  per  centum  of  such  standard  return ,  remitting 
such  carrier  to  its  legal  rights  in  the  Court  of  Claims  for  any  balance  claimed; 
and  any  amount  thereafter  found  due  above  the  amount  paid  shall  bear 
nterest  at  the  rate  of  six  per  centum  per  annum;  and  any  excess  amount 
paid  hereunder  shall  be  recoverable  by  the  United  States,  with  interest  at 
the  rate  of  six  per  centum  per  annum. 

Sec.  3.  That  any  claim  for  just  compensation  not  adjusted  as  provided 
in  section  one  shall  bo  submitted  to  a  board  of  three  auditors  appointed  by 
the  Inter-State  Commerce  Commission,  members  of  which  and  of  the  official 
force  thereof  being  eligible  for  service  as  such  auditors,  but  without  additi- 
onal compensation  therefor.  Said  auditors  shall  give  a  full  hearing  to 
such  carrier  and  to  the  United  States,  and  shall  report  to  thu  President  the 
amount  due  such  carrier  as  just  compensation;  a  sum  not  exceeding  the 
amount  so  reported  may  be  agreed  upon  by  the  President  and  such  carrier. 
Failing  such  an  agreement,  either  the  United  States  or  such  carrier  may  file 
a  petition  in  the  Court  of  Claims  for  the  purpose  of  final  ascertainment 
of  the  amount  of  such  just  compensation,  and  in  the  proceedings  in  said 
court  the  report  of  said  auditors  shall  be  prima  facie  evidence  of  the  facts 
therein  stated.  The  just  compensation  of  any  carrier  under  Federal 
control  not  making  returns  to  the  Inter-State  Commerce  Commission  shall 
be  determined  in  accordance  with  the  provisions  of  this  section. 

Sec.  4.  That  the  return  of  any  carrier  shall  be  increased  by  an  amount 
reckoned  at  a  rate  per  centum  to  be  fixed  by  the  President  upon  the  cost 
of  any  additions  and  improvements  made  while  under  Federal  control 
with  the  approval  of  the  President  to  the  property  of  any  carrier  and  paid 
for  by  such  carrier  from  its  own  capital  or  surplus;  and  by  an  amount  equal 
to  the  rate  accruing  to  the  United  States  upon  any  advances  made  to  such 
carrier  for  the  cost  of  such  additions  and  improvements  as  provided  in 
section  six  hereof. 

Sec.  5.  That  no  carrier  while  under  Federal  control  shall,  without  the 
prior  approval  of  the  President,  declare  or  pay  any  dividend  in  excess  of 
its  regular  rate  of  dividends  during  the  three  years  ending  June  thirtieth, 
nineteen  hundred  and  seventeen:  Provided,  however,  That  such  carriers  as 
have  paid  no  regular  dividends  or  no  dividends  during  said  period,  may, 
with  the  prior  approval  of  the  President ,  pay  dividends  at  such  rate  as  the 
President  may  detormine. 

Sec.  6.  That  the  sum  of  $500,000,000  is  hereby  appropriated  out  of  the 
public  treasury  from  any  funds  not  otherwise  appropriated,  which,  together 
with  any  funds  available  from  any  excess  earnings  of  said  carriers,  may  be 
used  by  the  President  as  a  revolving  fund  for  the  purpose  of  paying  the 
expenses  of  the  Federal  control,  and  any  deficit  of  any  carrier  below  such 
standard  or  ascertained  return,  and  to  provide  terminals,  improvements, 
engines,  rolling  stock,  and  other  necessary  equipment,  such  terminals, 
improvements,  and  equipment  to  be  used  and  accounted  for  as  the  President 
may  direct ,  and  to  be  disposed  of  as  Congress  may  hereafter  by  law  provide. 

The  President  may  also,  on  or  in  connection  with  the  property  of  any 
carrier,  make  or  order  any  carrier  to  make  any  additions  and  improvements 
necessary  or  desirable  for  war  purposes  or  in  the  public  interest.  He  may 
from  said  revolving  fund  advance  to  such  carrier  all  or  any  part  of  the  ex- 
pense of  such  additions  and  improvements  so  ordered  and  constructed  by 
such  carrier  or  by  the  President,  such  advances  to  be  charged  against  such 
carrier  and  to  bear  interest  at  such  rate  and  be  payable  on  such  terms  as 
may  be  determined  by  the  President,  to  the  end  that  the  United  States 
may  be  fully  reimbursed  for  any  sums  so  advanced. 

Any  loss  claimed  to  accrue  to  any  carrier  by  reason  of  any  such  additions 
or  improvements  so  ordered  and  constructed  may  be  determined  by  agree- 
ment between  the  President  and  such  carrier;  failing  such  agreement  the 
amount  of  such  loss  shall  be  ascertained  as  provided  in  section  three  hereof. 

From  said  revolving  fund  the  President  may  expend  such  an  amount  as 
he  may  deem  necessary  or  desirable  for  the  purchase,  construction  or  utiliza- 
tion, and  operation  of  boats,  barges,  tugs,  and  other  transportation  facilities 
on  the  inland  and  coastwise  waterways,  and  may  in  the  acquisition,  opera- 
tion, and  use  of  such  facilities  create  or  employ  such  agencies  and  enter 
into  such  contracts  and  agreements  as  he  shall  deem  in  the  public  interest. 

Sec.  7.  That  for  the  purpose  of  providing  funds  requisite  for  maturing 
obligations  or  for  other  legal  and  proper  expenditures,  or  for  reorganizing 
railroads  in  receivership,  carriers  may,  during  the  period  of  Federal  control, 
issue  such  bonds,  notes,  equipment  trust  certificates,  stock  and  other  forms 
of  securities ,  secured  or  unsecured  by  mortgage ,  as  the  President  may  ap- 
prove as  consistent  with  the  public  interest.  The  President  may  purchase 
for  the  United  States  all  or  any  part  of  such  securities  at  prices  not  exceed- 
ing par.  and  may  sell  such  securities  whenever  in  his  judgment  it  is  desirable 
at  prices  not  les^  than  the  cost  thereof;  any  sums  available  from  tne  revolv- 
ing fund  provided  in  section  six  may  be  used  for  such  purchases. 

Sec.  8.  That  the  President  may  execute  any  of  the  powers  herein  and 
heretofore  granted  him  with  relation  to  Federal  control  through  such 
agencies  as  he  may  determine,  and  may  fix  the  reasonable  compensation 
for  the  performance  of  services  in  connection  therewith;  and  may  utilize 
the  personnel  and  facilities  of  the  Inter-State  Commerce  Commission 
and  call  upon  members  of  such  commission,  or  any  of  its  employees,  or 
employees  of  any  department  of  the  Government  for  such  services  as  he 
may  deem  expedient.  No  such  Federal  official  or  employee  shall  receive 
any  additional  compensation  for  such  services. 

Sec.  9.  That  the  President  is  hereby  authorized  while  carriers  are  under 
Federal  control,  to  direct  that  the  Federal  workmen's  compensation  Act 
of  September,  nineteen  hundred  and  sixteen,  shall  be  extended  so  as  to 
apply  to  carrier  employees,  on  such  terms  and  conditions  as  will  give  due 
consideration  to  remedies  available  under  State  compensation  laws  or 
otherwise. 

Sec.  10.  That  nothing  herein  contained  shall  be  construed  as  modifying 
or  restricting  the  powers  heretofore  conferred  upon  the  President  to  take 
possession  and  assume  control  of  any  or  all  systems  of  transportation;  and 
the  President,  in  addition  to  the  powers  conferred  by  this  Act,  shall  have, 
and  is  hereby  given,  such  other  and  further  powers  necessary  or  appropriate 
to  give  effect  to  the  powers  herein  and  heretofore  conferred. 

Sec.  11.  That  carriers  while  under  Federal  control  shall,  in  so  far  as  is 
not  inconsistent  therewith ,  or  with  the  provisions  of  this  Act ,  or  any  other  Act 
applicable  to  such  Federal  control,  or  with  any  order  of  the  President,  be 
subject  to  all  laws  and  liabilities  as  common  carriers;  and  suits  may  be 
brought  by  and  against  such  carriers  and  judgments  rendered  as  now  pro- 
vided by  law:  Provided,  however.  That  except  with  the  written  assent  of 
the  President  no  attachment  shall  be  levied  by  mesne  process  or  on  execution 
on  or  against  any  of  the  property  used  by  any  such  carrier  in  the  per- 
formance of  its  duties  as  a  common  carrier.  •<! 

Sec.  12.  That  every  person  or  corporation  whether  carrier  or  shipper, 
or  any  receiver,  trustee,  lessee,  agent,  or  person  acting  for   or   employed 
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by  a  carrier  or  shipper,  or  other  person,  who  shall  knowingly  violate  or 
fail  to  observe  any  of  the  provisions  of  this  Act,  or  shall  knowingly  inter- 
fere with  or  impede  the  possession,  use,  operation,  or  control  of  any  railroad 
property,  railroad,  or  transportation  system  hitherto  or  hereafter  taken 
over  by  the  President,  or  shall  violate  any  of  the  provisions  of  any  order  or 
regulation  made  in  pursuance  of  this  Act,  or  of  any  other  Act  concerning 
such  possession,  use,  operation  or  control,  shall  be  guilty  of  a  misdemeanor, 
and  shall,  upon  conviction,  be  punished  by  a  fine  of  not  more  than  $5,000, 
or,  if  a  person,  by  imprisonment  for  not  more  than  two  years,  or  both. 
Each  independent  transaction  constituting  a  violation  of,  or  a  failure  to 
observe,  any  of  the  provisions  of  this  Act,  or  any  order  entered  in  pursuance 
hereof,  shall  constitute  a  separate  offense.  For  the  taking  or  conversion 
to  his  own  use  or  the  embezzlement  of  money  or  property  derived  from  or 
used  in  connection  with  the  possession,  use,  or  operation  of  said  railroads 
or  transportation  systems,  the  criminal . statutes  of  the  United  States,  as 
well  as  the  criminal  statutes  of  the  various  States  where  applicable,  shall 
apply  to  all  officers,  agents,  and  employees  engaged  in  said  railroad  and 
transportation  service  while  the  same  is  under  Federal  control,  to  the  same 
extent  as  to  persons  employed  in  the  regular  service  of  the  United  States. 
Prosecutions  for  violations  of  this  Act  or  of  any  order  entered  hereunder, 
shall  be  in  the  District  Courts  of  the  United  States,  under  the  direction 
of  the  Attorney  General,  in  accordance  with  the  procedure  for  the  collection 
and  imposing  of  fines  and  penalties  now  existing  in  said  courts. 

Sec.  13.  That  the  Federal  control  of  transportation  systems  herein  and 
heretofore  provided  for  shall  continue  for  and  during  the  period  of  the  war 
and  until  Congress  shall  thereafter  order  otherwise. 


affairs  of  the  above-named  respondent  in  relation  to  the  matters  and  things 
therein  set  forth. 

(Signature  of  affiant.) 

Subscribed  and  sworn  to  before  me,  a in  and  for  the  State  and 

county  above  named,  this day  of ,  1918. 

My  commission  expires 

By  the  Commission: 

[Seal.]  GEORGE  B.  McGINTY,  Secretary. 


FINANCIAL  STATEMENTS  REQUIRED  OF  RAILROADS 
BY  INTER-STATE  COMMERCE  COMMISSION. 
As  a  preliminary  step  looking  toward  the  financing  of  the 
railroads  by  the  Government,  the  Presidents  of  the  com- 
panies were  asked  this  week  by  Inter-State  Commerce  Com- 
missioner Daniels,  at  the  instance  of  Director-General  of 
Railroads  McAdoo,  to  furnish  by  Jan.  9  a  statement  of  their 
financial  obligations  for  bond  payment  and  road  improve- 
ments. The  call  for  this  information  was  issued  as  follows 
by  Commissioner  Daniels  on  Jan.  7: 

Dear  Sir:  By  direction  of  the  Director-General  of  Railroads,  you  will 
let  me  have  by  not  later  than  Jan.  9,  and  by  wire  if  necessary,  the  following 
information: 

First.  A  statement  showing  the  amount  of  capital  your  company  will 
require  to  raise  during  the  calendar  year  1918,  and  also  separately  for  the 
first  six  months  of  that  calendar  year, 

1.  To  meet  all  maturing  bonds  and  note  issues  which  have  not  already 
been  provided  for,  or  which  are  not  to  bo  paid  out  of  the  cash  resources 
of  your  company,  showing  dates  of  such  maturilios; 

2.  To  pay  for  improvement,  betterment  and  construction  work  already 
contracted  for  and  partially  finished  (this  statement  should  show  what 
portion,  if  any,  of  such  work  can  be  stopped  now  without  detriment); 

3.  An  approximate  estimate  of  the  capital  which  may  be  imperatively 
important  to  provide  for  other  construction  work,  improvements  and 
betterments,  including  additional  terminals  and  new  equipment  (showing 
equipment  separately); 

4.  An  approximate  estimate  of  the  capital  which,  in  the  judgment  of  the 
management  of  your  company,  it  is  desirable  to  provide  for  the  above 
purposes,  but  for  which  the  demand  is  not  absolutely  necessary  for  the 
protection  of  the  property  or  for  the  maintenance  of  its  earnings. 

Second.  A  statement  as  to  the  character  of  stocks,  bonds  or  notes 
with  which  your  company  expects  to  be  able  to  raise  the  capital  so  required. 

The  above  information  is  to  be  immediately  transmitted  and  may  be 
supplemented  later  with  such  additions  as  become  only  later  available. 
Very  truly,  yours, 

W.  M.   DANIELS,  Commissioner. 

Similarly  at  the  request  of  Mr.  McAdoo,  the  Inter-State 
Commerce  Commission  on  Jan.  5  issued  an  order  asking 
the  railroads  to  furnish  to  it  by  Jan.  25  details  concerning 
their  operating  revenues,  expenses,  income  account,  profit 
and  loss  account,  general  balance  sheet  and  trackage  as  of 
date  June  30  1917.  The  Commission's  order  in  this  case 
was  as  follows: 

It  is  ordered,  That  all  common  carriers  by  steam  railroad  subject  to  the 
provisions  of  the  Act  to  Regulate  Commerce,  as  amended,  and  the  owners 
of  all  railroads  engaged  in  inter-State  commerce  as  therein  defined,  be  and 
they  are  hereby,  severally  required  to  submit  to  the  Inter-State  Commerce 
Commission  the  statements  specified  hereunder,  prepared  by  primary  and 
general  accounts  or  other  indicated  detail  for  the  designated  year  only,  in 
accordance  with  the  itemization  and  forms  of  statements  of  like  character 
included  in  the  forms  respectively  prescribed  for  the  annual  reports  of  steam 
railway  companies  to  the  said  Commission  for  the  year  ending  June  30 
1916,  suitably  modified  as  to  dates: 

(1)  A  statement  of  operating  revenues  for  the  year  ending  June  30  1917. 

(2)  A  statement  of  operating  expenses  for  the  year  ending  June  30  1917 

(3)  A  statement  of  income  account  for  the  year  ending  June  30  1917. 

(4)  A  statement  of  profit  and  loss  account  for  the  year  ending  June  301917. 

(5)  A  statement  of  general  balance  sheet  as  of  June  30  1917. 

(6)  A  statement  of  the  following  items  of  railway  mileage  (single  track) : 
(a)  Number  of  miles  o?  road  owned  on  June  30  1917. 

(6  Number  of  miles  «f  road  operated  on  June  30  1917. 

(c)  Average  number  of  miles  of  road  operated  during  year  ending 
June  30  1917. 

It  is  further  ordered,  That  if  the  entries  appearing  upon  the  books  of  a 
respondent  do  not  fully  show  the  transactions  for  the  period  of  the  report 
herein  required,  appropriate  explanation  shall  be  made  in  said  report. 

It  is  further  ordered.  That  the  aforesaid  report  shall  be  mailed  in  duplicate 
to  the  Bureau  of  Statistics,  Inter-State  Commerce  Commission,  Washing- 
ton, D.  C,  by  Jan.  25  1918,  and  shall  be  attested  under  oath  after  the 
following  form: 

OATH. 
State  of ,  County  of ,  ss.: 

makes  oath  and  says  that  he  is of , 

and  that  he  has  carefully  examined  the  annexed  report,  and  to  the  best  of 
his  knowledge  and  belief  the  entries  contained  in  the  said  report  have,  so  far 
as  they  relate  to  matters  of  account,  been  accurately  taken  from  the  said 
books  of  accounts  and  are  in  exact  accordance  therewith;  that  he  believes 
that  all  other  statements  of  fact  contained  in  the  said  report  are  true;  and 
that  the  said  report  is  a  correct  and  complete  statement  of  the  business  and 


MEASURES  ADOPTED  BY  DIRECTOR-GENERAL  OF 
RAILROADS  McADOO  TO  REMEDY  FREIGHT 
CONGESTION. 
Some  of  the  measures  taken  during  the  past  week  by 
Director-General  of  Railroads  W.  G.  McAdoo  to  overcome 
the  badly  congested  freight  situation,  are  referred  to  else- 
where in  to-day's  issue  of  our  paper.  These  steps  include 
the  increased  demurrage  rates  which  are  to  go  into  effect 
Jan.  21  and  which  are  established  in  Mr.  McAdoo's  General 
Order  No.  3.  His  two  previous  orders  were  given  in  our 
issue  of  Saturday  last.  Another  measure  designed  to  facili- 
tate freight  transportation,  put  into  force  this  week,  consists 
in  a  material  reduction  in  passenger  train  service.  In  his 
further  efforts  to  remedy  the  situation,  Director-General 
McAdoo  has  designated  the  coming  week  as  "Freight  Moving 
Week,"  during  which  he  calls  upon  the  whole  nation  to 
"unite  in  a  supreme  effort  to  clear  up  the  congestion  at  ter- 
minals before  the  demurrage  order  goes  into  effect,  and  to 
keep  it  cleared  up  thereafter."     The  following  is  his  appeal: 

The  movement  of  fuel .  food  and  other  vital  necessities  is  being  seriously 
hampered  by  the  congestion  of  loaded  freight  o  cars  at  important  cities  and 
terminals  throughout  the  country.  The  congestion  is  particularly  serious 
in  the  raihoad  terminals  at  the  Port  of  New  York.  Unless  freight  is 
promptly  removed  by  consignees  from  cars  at  terminals  and  from  railroad 
stations  it  will  be  impossible  to  relieve  the  present  situation. 

Railroad  cars  cannot  be  used  for  warehouse  purposes  without  grave 
injury  to  the  American  people.  Railroad  cars  must  be  kept  moving, 
and  they  must  be  utilized  to  their  maximum  capacity  if  the  demands  of 
the  people  for  the  necessaries  of  life  and  of  the  army  and  navy  for  essential 
munitions  and  supplies  are  to  be  met.  It  is  an  imperative  duty  of  the  hour 
for  every  citizen  to  do  his  utmost  to  move  freight  from  cars  and  from  rail- 
road stations  immediately  upon  its  arrival. 

Under  the  new  demurrage  order  just  issued,  heavy  charges  for  detention 
of  freight  cars  will  go  into  effect  on  and  after  Jan.  21.  The  whole  nation 
should  unite  in  a  supreme  effort  to  clear  up  the  congestion  at  terminals 
before  the  demurrage  order  goes  into  effect  and  to  keep  it  cleared  up 
thereafter. 

I  wish  to  appeal  to  the  people  of  the  United  States  to  observe  the  week 
beginning  Jan.  14  and  ending  Jan.  21  as  "Freight  Moving  Week,"  and  I 
earnestly  request-  the  Governors  of  the  various  States,  the  PubliCjUtilities 
Commissioners,  the  Mayors  of  cities  and  towns,  the  State. Councils  of 
National  Defense,  the  Federal  and  State  Food  and  Fuel  Administrators, 
the  Chambers  of  Commerce  and  other  business  organizations,  business  men 
and  shippers  generally,  trucking  companies  and  all  railroad  employees 
concerned,  to  organize  locally  and  to  make  a  supreme  effort  during  this 
week  to  unload  freight  cars,  to  remove  freight  from  railroad  stations,  and 
to  clear  the  decks  for  a  moro  efficient  operation  of  the  railroads  of  the 
country. 

An  earnest  and  united  pull  all  along  the  line  will  achieve  wonders  in 
this  direction.  We  can  help  ourselves  and  relieve  an  immenso  amount  of 
suffering  if  we  attack  the  problem  vigorously  and  in  the  true  spirit  of  co- 
operation. 

W.  G.  McADOO,  Director-General  of  Railroads. 

In  a  report  of  the  6th  inst.,  made  to  Director-General 
McAdoo,  Alfred  H.  Smith,  Assistant  in  the  Eastern  Terri- 
tory to  Mr.  McAdoo,  announced  increased  accumulation 
as  follows: 

Accumulation  is  increasing  at  points  east  of  Pittsburgh  and  Buffalo,  but 
this  is  due  to  the  extreme  cold  weather.  Trainmen  and  enginemen  have 
reported  sick  in  large  numbers,  which  has  necessitated  curtailment  of  train 
service.  The  passenger  service  is  being  reduced  wherever  possible,  but  as 
a  groat  many  people  are  returning  home  after  the  holidays  considerable 
service  is  required.  A  shortage  of  labor  at  engine  house  terminals  is  pre- 
venting engines  from  being  turned  out  promptly  and  getting  back  into 
service. 

The  tonnage  rating  of  trains  has  been  reduced  on  account  of  cold,  to 
expedite  transportation  of  coal  and  foodstuffs.  Embargoes  and  diversions 
are  being  employed  wherever  necessary  and  possible.  A  heavy  fog  through 
the  Pittsburgh  district,  accompanied  by  a  low  temperature,  is  greatly  In- 
terfering with  switching  operations  and  train  movements,  which,  with  the 
shortage  of  labor,  causes  loss  of  ground  there.  The  labor  situation  in  the 
Pittsburgh  district  is  acute. 

There  is  plenty  of  coal  at  Hampton  Roads,  but  ships  are  slow  in  unloading, 
due  to  the  severe  weather  and  the  frozen  condition  of  the  coal.  Shortage 
of  water  at  Jersey  City  is  affecting  the  operation  of  railroads  in  that  dis- 
trict. Temperature  in  the  coal  region  is  five  below  zero,  resulting  in  water 
mains  freezing  and  hampering  operations.  In  Indiana  and  Michigan 
there  is  no  serious  difficulty.  There  is  a  heavy  accumulation  of  freight 
at  tidewater  ports.  Ships  are  available,  but  labor  for  loading  them  is 
very  scarce,  as  also  is  labor  for  coaling. 

Under  date  of  the  7th  inst.  a  census  of  all  freight  cars  was 
called  for  by  the  Inter-State  Commerce  Commission,  Bureau 
of  Car  Service,  in  the  following  order: 

Washington,  January  5  1918. 
To  All  Railroads  and  Private  Car  Lines: 

The  Commission  desires  to  determine  accurately  what  freight-loading 
equipment  is  actually  available  for  service  throughout  the  country;  also 
that  not  available  for  service.  To  this  end  you  are  directed  to  fill  in  the 
information  called  for  by  blank  space  below  as  of  Dec.  31  1917.  and  .to 
return  this  report  to  the  Inter-State  Commerce  Commission,  Buroaulof 
Car  Service,  on  or  before  Jan.  25  1918.  '4  «j 

Private  car  lines  which  have  leased  cars  to  other  carriers  which  operate 
same  should  show  such  cars  separately,  as  to  individual  lessees,  as  "cars 
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leased  by  reporting  carrier,"  reducing  by  such  number  of  cars  the  total 
number  in  operation 

Thr<  ••  copies  of  this  blank  are  Inclosed,  one  to  bo  returned  not  later  than 
date  mentioned. 

By  the  Commission: 

GEORGE  B.  McGINTY,  Secretary. 

The  form,  which  applies  to  common  box  and  furniture,  ventilated,  re- 
frigerator, stock,  single  and  double  deck,  flat,  drop-bottom  gondola, 
automobile,  solid-bottom  gondola,  hopper-bottom,  tank  and  all  other 
freight  equipment  cars  is  to  be  filled  out  as  follows: 

Name  of  carrier 

Number  owned 

Number  leased  to  reporting  carrier 


Total  number  in  operation 

Number  in  actual  service 

Number  in  bad  order,  divided — 

(n)  Not  to  bo  repaired 

(6)  Heavy  repair  cars  which  will  not  be  re- 
paired witJin  30  days 

(c)  Heavy  repair  cars  which  will  be  repaired 
and  in  service  within  30  days 

(d)  Light  repair  cars 

Total  number  bad-order  cars 


Total  number  in  operation 

Define  carefully  the  basis  which  determines  whether  bad-order  cars  are 
classified  as  heavy  or  light  repair  cars. 

A  report  concerning  congestion  on  various  railroad  lines 
was  made  on  the  5th  inst.  by  Inter-State  Commerce  Commis- 
sioner McChord,  in  charge  of  inspectors.  It  is  said  to  have 
shown  a  serious  condition  on  the  New  Haven  lines,  which 
had  made  necessary  the  elimination  on  the  Waterbury  & 
Hartford  division  of  no  less  than  82  passenger  trains.  Con- 
ditions west  of  Pittsburgh  were  generally  favorable,  the  main 
trouble  of  the  lines  of  the  West  being  centred  in  inability 
to  get  cars  moved  Eastward.  Elsewhere  we  refer  to  the 
financial  statements  called  for  from  the  railroads  by  the 
Inter-State  Commerce  Commission.  With  regard  to  the 
confusion  existing  as  to  priority  orders,  the  Fuel  Adminis- 
tration has  issued  the  following: 

Despite  the  fact  that  formal  announcement  was  made  that  all  priority 
orders  in  connection  with  freight  shipments  were  suspended  at  midnight,, 
Dec.  31,  considerable  confusion  apparently  exists  in  many  quarters  as 
evidenced  by  many  telegrams  to  the  United  States  Fuel  Administration, 
inquiring  as  to  the  status  concerning  priorities. 

The  following  typical  answer  is  being  sent  out  by  the  Fuel  Administration: 
"By  direction  of  Director-General  McAdoo,  all  priority  orders  heretofore 
issued  with  respect  to  transportation  have  been  suspended  and  no  further 
priorities  may  be  claimed  thereunder.  Future  orders  for  priorities  will 
be  issued  in  emergencies  under  Mr.  McAdoo's  direction  as  occasion  may 
require." 

In  stating  on  the  6th  inst.  that  greater  use  of  inland  water- 
ways for  hauling  heavy  freight  would  begin  as  soon  as 
possible,  especially  with  respect  to  the  Erie  Canal  and  the 
Mississippi  River,  Mr.  McAdoo  said: 

1  am  very  much  pleased  that  provision  is  made  in  the  pending  railroad 
bill  for  the  use  of  the  inland  waterways  of  the  United  States  in  connection 
with  the  railroad  systems  now  under  Government  control.  The  proper 
use  of  these  waterways  will  largely  increase  the  transportation  facilities 
of  the  country,  and  if  the  pending  bill  is  passed,  giving  authority  to  the 
President  to  expend  money  for  the  development  of  transportation  facilities 
on  the  inland  waterways,  every  effort  will  be  made  to  utilize  them  to  the 
full  extent  of  their  capacity. 

Mr.  Smith,  Assistant  to  the  Director-General  of  Rail- 
roads, sent  a  telegram  on  the  7th  inst.  to  the  heads  of  all 
railroads  in  the  Eastern  district  urging  that  every  available 
box  car  be  sent  to  the  lines  west  of  Chicago  and  St.  Louis  to 
move  grain  to  the  primary  elevators.     The  telegram  said: 

Imperative  that  immediate  steps  be  taken  to  deliver  box  cars  to  lines 
west  of  Chicago  and  St.  Louis  to  move  grain  from  country  to  primary 
elevators  to  meet  an  international  necessity  which,  taken  with  congestion 
of  eastbound  freight  on  various  lines  adjacent  to  Atlancic  seaboard,  justified 
adoption  of  a  drastic  order  restricting  further  loading  of  box  car  equipment 
Ease  for  present  except  such  loading  as  is  absolutely  necessary  to  take  care 
of  foodstuffs  for  human  consumption,  export  shipments  permitted  by  Geo. 
D.  Ogden,  Chairjnan  Export  Division,  and  Government  freight  covered 
by  Section  3  of  Priority  Order  No.  5.  Please  issue  instructions  that  east- 
bound  box  car  loading  is  to  be  regulated  accordingly  until  such  time  as 
present  congestion  in  East  is  cleared,  rushing  every  available  box  car  to 
Western  lines, 

Mr.  Smith  reported  that  the  recent  order  for  the  reduction 
in  passenger  service  for  the  release  of  trackage  and  equip- 
ment for  freight  traffic  had  been  complied  with  by  every 
railroad  in  the  district. 

On  the  10th  inst.  press  dispatches  from  Washington  stated 
that  freight  conditions  throughout  the  East  were  reported 
slightly  improved,  although  serious  congestion  and  lack  of 
locomotives  was  apparent  at  a  number  of  centres.  The 
"Evening  Sun"  of  last  night  had  the  following  to  say  con- 
cerning the  situation: 

More  than  40.000  carloads  of  freight  are  tied  up  at  the  six  terminals  of 
New  York,  Philadelphia,  Baltimore,  Boston,  Newport  News  and  Norfolk. 
Of  this  amount  30,000  carloads  are  for  the  Allied  Governments,  while  the 
remainder  is  for  commercial  purposes.  The  amount  of  freight  is  sufficient 
to  load  240  ships  of  an  average  capacity  of  5,000  tons.  Munitions  form  a 
great  part  of  the  congested  freight. 

Of  the  freight  congested  at  the  six  important  Eastern  ports,  3,369  cars 
are  for  the  United  States,  4,683  for  the  British,  13,615  for  France,  4,823 
for  Russia  and  4,093  for  Italy.  Commercial  freight  amounts  to  10,519 
carloads. 


DIRECTOR-GENERAL  McADOO  REFERS  TRAINMEN'S 
DEMANDS  TO  COMMITTEE. 
As  indicated  in  our  issue  of  Saturday  last,  the  decision  to 
appoint  a  committee  to  report  their  conslusions  with  regard 
to  the  wage  demands  of  the  trainmen  was  reached  by  Direc- 
tor-General McAdoo  on  Jan.  4,  following  a  conference  with 
representatives  of  the  Brotherhoods.  The  statement  issued 
by  Mr.  McAdoo  announcing  this  said: 

I  have  had  a  gratifying  conference  with  William  G.  Lee,  President,  and 
W.  N.  Doak,  Vice-President,  Brotherhood  of  Railroad  Trainmen;  A.  B.  Gar- 
retson.  President,  and  W.  11 .  ('lark,  Vice-President,  Order  of  Railway  Con- 
ductors; W.  S.  Carter,  President,  and  P.  J.  McNamara,  Vice-President, 
National  Brotherhood  of  Locomotive  Firemen,  and  H.  B.  Wells,  Assistant 
Grand  Chief,  Brotherhood  of  Locomotive  Engineers,  as  to  the  relations 
of  the  employees  to  the  railroads  while  under  Government  control  and  the 
demands  which  have  heretofore  been  presented  by  some  of  the  brother- 
hoods to  the  railroad  companies.  I  have  been  impressed  with  the  spirit 
of  co-operation  and  fairness  shown  by  the  brotherhood  chiefs  in  their  dis- 
cussions with  me  and  feel  confident  that  an  adjustment  fair  to  the  men  as 
well  as  to  the  country  will  be  reached. 

As  a  result  of  the  discussion,  I  have  determined  to  appoint  a  committee  of 
four  representative  men,  whose  reputations  will  be  a  guaranty  of  fair  deal- 
ing to  all ,  to  make  a  full  investigation  of  the  whole  matter  and  report  their 
findings  and  conclusions  to  me  at  the  earliest  possible  moment.  The  names 
of  the  members  of  this  committee  will  be  announced  in  a  few  days. 

As  soon  as  the  committee  makes  a  report  the  Director-General  will  ren- 
der a  decision  which  will  be  effective  as  to  wages  from  Jan.l  1918.  Every 
employee  affected  by  this  inquiry  may,  therefore,  devote  himself  unre- 
servedly and  patriotically  to  his  work  with  the  assurance  that  his  rights  and 
interests  will  be  justly  dealt  with. 

This  is  a  time  of  great  stress,  and  the  attitude  of  every  employee  should  be 
determined  by  the  supreme  need  of  the  hour — duty  to  his  country  first  of 
all.  I  can  not  state  too  strongly  the  necessity  for  devoted  and  loyal  service 
by  every  man  in  this  emergency.  Every  railroad  employee  is  now  in  effect 
a  Government  employee,  and  as  much  in  duty  bound  to  give  his  best  service 
to  his  country  as  if  he  wore  the  uniform  of  the  United  States  Army  and 
occupied  the  trenches  at  the  front.  Every  unnecessary  delay  in  a  train 
movement  vitally  affects  our  soldiers  and  sailors  and  seriously  impairs 
our  ability  to  defend  our  rights  and  our  liberties.  Every  man  whose 
neglect  or  indifference  causes  such  delays  may  be  responsible  for  the  loss 
of  the  son  of  some  noble  American  mother  or  father.  It  is  as  serious  to 
the  country  for  an  employee  to  be  a  slacker  in  his  work  as  for  a  man  to  be  a 
slacker  in  the  army. 

The  present  serious  congestion  and  actual  suffering  for  the  want  of  coal 
and  other  supplies  will  be  greatly  improved  and  may  be  entirely  remedied 
if  every  employee  will  do  his  utmost  in  his  individual  task.  In  the  name  of 
patriotism,  therefore,  for  the  protection  of  our  sons  abroad,  and  for  the 
safety  of  the  nation,  I  hope  that  every  man,  wherever  placed,  will  do  his 
level  best.  Let  us  who  stay  at  home  be  ashamed  not  to  be  willing  to  make 
sacrifices  as  great  as  those  our  gallant  sons  are  already  making  for  us  on 
the  bloody  fields  of  France. 

Mr.  McAdoo  is  said  to  have  explained  that  although  no 
general  provision  can  be  made  under  the  law  for  exempting 
railroad  employees  from  the  draft,  he  will  not  hesitate  to 
appeal  to  local  exemption  boards  to  defer  the  calling  of  those 
workers  if  the  boards  of  their  own  volition  do  not  display 
a  tendency  to  regard  the  railroads  as  an  essential  industry, 
from  which  employees  should  not  be  taken  for  military 
service.  On  the  5th  inst.  Mr.  McAdoo  took  further  steps 
to  prevent  friction  in  the  Government's  dealings  with  railroad 
labor  by  arranging  with  William  H.  Johnson,  President  of 
the  International  Association  of  Machinists,  to  call  off  several 
minor  strikes  of  machinists  until  the  railroad  administration 
can  formulate  a  definite  wage  and  labor  policy. 


JUDGE  LOVETT   DECLARES   "TAG"    SYSTEM   AS 
RESPONSIBLE  FOR  FREIGHT  CONGESTION. 

In  a  statement  issued  on  Jan.  4,  Judge  Robert  S.  Lovett, 
Director  of  Priority,  took  exception  to  the  impression  which 
has  gained  ground  that  the  congestion  of  the  railroads  had 
been  due  to  priority  orders  issued  by  him.  Judge  Lovett 
places  the  blame  for  conditions  on  the  "tag"  system  adopted 
by  the  Railroads'  War  Board  last  July.  His  statement 
follows: 

It  is  being  reiterated  before  committees  and  in  various  reports,  and  re- 
peated from  day  to  day  in  newspapers,  that  the  present  congestion  in  rail- 
road transportation  is  due  in  large  measure  to  numerous  and  unwise 
"priority  orders,"  and  it  is  well  known  and  is  generally  published  that  I 
am  in  charge  of  priorities.  The  obvious  inference,  therefore,  is  that  such 
ill-advised  priority  orders  were  issued  by  me.  Nothing  could  be  further 
from  the  truth. 

No  one  knows  better  than  I  have  known  all  along  that  reckless  and  in- 
discriminate issue  of  priority  orders  would  add  enormously  to  the  trans- 
portation difficulties,  and  that  the  greatest  caution  should  be  observed 
in  issuing  such  orders.  The  result  is  that  since  my  appointment  by  the 
President,  in  August  last,  I  have  issued  but  five  orders  awarding  priority 
in  transportation,  to  wit:  Order  No.  1,  issued  Aug.  20,  directing  the  move- 
ment of  coal  to  the  Northwestern  States  via  the  Lakes;  Order  No.  2,  issued 
Oct.  27,  restricting  the  use  of  open-top  cars;  Order  No.  3,  issued  Nov.  2, 
giving  preference  to  certain  coal  shipments  from  Utah  and  Wyoming  mines; 
Order  No.  4,  issued  Nov.  29,  according  priority  in  the  shipment  of  certain 
cattle  foodstuffs  to  the  drought-stricken  sections  of  Texas  and  New  Mexico; 
and  Order  No.  5,  issued  Dec.  7,  according  priority  to  perishable  freight, 
foodstuffs  and  certain  military  supplies,  and  to  coal,  coke  and  certain  war 
materials. 

No  railroad  man  or  other  person  with  knowledge  of  the  facts  has  claimed 
or  will  claim  that  any  of  these  orders  has  caused  congestion  or  seriously 
hampered  transportation. 

The  fact  is  that  the  so-called  priority  orders,  which  are  more  or  less  re- 
sponsible for  traffic  congestion  and  of  which  complaint  is  made,  are  the 
result  of  an  arrangement  made  by  the  railroads  themselves  and  the  supply 
departments  of  the  Army,  Navy  and  Shipping  Board,  with  which  I  had 
nothing  whatever  to  do.     That  arrangement  was  embodied  in  Bulletin 
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No.  22,  issued  by  the  so-called  "Railroad  War  Board"  in  July  last,  and  is 
commonly  referred  to  as  the  "tag"  system.  It  prescribed  a  form  of  placard 
or  tag  which  when  tacked  on  a  car  entitled  that  car  without  further  orders 
or  instructions  to  preferred  movement  to  destination.  Large  quantities 
of  these  placards  were  printed  and  distributed  throughout  the  United  States 
in  the  hands  of  quartermasters,  agents, contractors  and  others  getting 
material  for  the  Government,  and  naturally  one  was  tacked  to  every  ship- 
ment made,  whether  urgent  or  not. 

Consequently,  everything  bought  was  rushed  to  destination,  with  the 
inevitable  result  that  terminals  were  crowded  with  materials  before  they 
were  needed  or  could  be  unloaded.  No  complaint  of  this  system  was 
made  or  reported  to  me  until  late  in  November,  and  priority  Order  No.  5 
issued  by  me  Dec.  7,  made  provision  for  restricting  and  regulating  the  evil. 

However  indifferent  one  may  be  personally  to  misrepresentations,  yet, 
where  the  performance  of  public  duty  is  involved,  the  facts  as  they  are 
ought  to  be  stated.  Of  course,  I  know  the  misrepresentation  was  not 
intentional,  and  the  unusual  circumstances  were  such  as  to  make  it  almost 
unavoidable,  but  because  of  the  public  interest  concerned  I  think  it  should 
be  corrected. 


F.  A.  VANDERLIP  DECLARES  BREAKDOWN  OF  TRANS- 
PORTATION  DUE   TO    UNFAIR    TREATMENT  OF 

RAILROADS. 
In  stating  before  the  Rubber  Association,  Inc.,  on  Jan.  7 
that  the  breakdown  of  transportation  is  not  to  be  regarded 
as  an  indictment  of  private  ownership  of  railroads,  but  has 
been  due  to  the  unfair  treatment  of  the  roads,  F.  A.  Van- 
derlip,  President  of  the  National  City  Bank,  and  Chairman 
of  the  National  War  Savings  Committee,  said: 

This  breakdown  of  transportation  has  been  in  large  part  a  result  of  our 
very  prosperity,  in  large  part  the  result  of  the  enormous  amount  of  ship- 
ments that  have  been  made  possible,  made  necessary,  by  the  prosperity 
of  the  country  and  the  demand  that  people  have  made  for  things  of  unusual 
comfort  and  luxury.  I  do  not  regard  the  breakdown  of  the  railroads  as  an 
indictment  of  private  ownership  of  railroads.  Rather  than  that,  it  is  an 
indictment  of  Government  control  of  railroads  in  the  form  that  we  have  had 
it.  The  breakdown  did  not  come  on  the  28th  of  December;  it  started 
far  back  of  that,  in  the  unfair  treatment  that  railroads  have  had. 

It  lies  in  the  impossible  situation  in  which  the  railroads  were  placed, 
with  increasing  costs  of  operation,  rapidly  increasing  wages,  higher  cose  of 
living  in  every  particular,  without  any  adequate  increase  in  their  income. 
It  looks  as  if  the  railroads  have  passed  permanently  from  private  control  in 
the  form  that  we  have  known  it.  Whether  or  not  that  is  a  good  thing  must 
now  remain  to  be  seen.  The  great  thing  that  has  been  accomplished  up  to 
this  moment  is  to  wipe  out  the  prohibitions  that  have  been  laid  upon  the 
railroads.  These  prohibitions,  compelling  competition,  preventing  co- 
operation, made  them  less  efficient  than  they  otherwise  would  have  been, 
probably  very  much  less  efficient.  We  shall  see  how  much  mora  efficient 
they  are  with  those  prohibitions  removed.  If  they  were  such  that  the 
railroads  could  not  properly  perform  their  duty  to  the  public,  that  is  not 
an  indictment  of  the  railroads,  rather  it  is  an  indictment  of  the  way  the 
prohibitions  were  laid  upon  them.  We  have  come  into  a  new  world,  abso- 
lutely a  new  world,  in  which  we  hav^  cut  loose  from  experience,  from  all 
lessons  of  precedenos.  We  are  seeing  the  development  of  a  type  of  State 
Socialism  the  world  over.  We  see  now  not  only  our  railroad  control,  but 
price-fixing,  and  fuel  administration,  the  hand  of  the  Government  reaching 
into  business  in  innumerable  noval  ways,  the  outcome  of  which  no  man  can 
tell.  But  certainly  this  new  world,  these  new  conditions,  impose  upon  us 
new  responsibilities,  new  responsibilities  for  creating  sound  public  opinion 
on  these  matters. 

Mr.  Vanderlip's  address  was  delivered  before  the  eighteenth 
annual  banquet  of  the  Rubber  Association  at  the  Waldorf. 
His  remarks  were  chiefly  concerned  with  the  promulgation 
of  the  Administration's  war  savings  propaganda,  on  which 
point  he  had  the  following  to  say  in  part: 

We  are  only  just  coming  to  understand  what  an  enormous  task  we  have 
entered  on.  We  have  seen  it  measured  in  dollars;  we  have  seen  appro- 
priations aggregating  neaily  twenty  billions,  appropriations  that  are 
expected  to  be  spent,  or  were  expected  to  be  spent  when  they  were  made. 
We  have  seen  contracts  made  for  these  huge  amounts;  and  we  are  begin- 
ning to  discover  that  appropriations,  that  treasury  credits  will  not  success- 
fully fight  a  war.  We  are  waking  up  to  the  character  of  this  war — that  it  is 
a  war  of  equipment,  a  war  of  the  workshops,  a  war  in  which  men  are,  of 
course,  essential — soldiers  of  valor;  but  without  the  equipment,  without 
the  enormous  amount  of  things  that  are  needed,  these  soldiers  cannot  face 
Piussian  militarism.  And  we  are  just  beginning  to  recognize  how  vast  a 
task  the  workshops,  the  man-power  of  the  country,  is  facing. 

It  is  possible  to  make  contracts,  it  is  possible  to  provide  the  funds  to 
pay,  but  we  have  so  far  found  it  impossible  to  provide  the  things  with  the 
rapidity  with  which  we  need  them,  with  the  rapidity  with  which  the  world 
needs  us  to  have  them,  and  there  is  disappointment. 

Now,  what  is  the  matter?  The  trouble  is  that  as  we  come  to  see  how 
great  the  task  is,  we  have  not  yet  seen  our  individual  relation  to  it  We 
are  only  just  beginning  to  wake  up  to  the  fact  that  the  man  power  and 
the  shop  capacity  of  this  country  is  not  equal  to  this  task,  if  there  is  to 
be  laid  on  it  also  the  task  of  providing  us  with  all  the  things  of  comfort 
and  luxury  that  we  have  been  used  to  having.  We  are  coming  to  see  that 
we  have  got  to  measure  our  individual  conduct,  our  individual  expendi- 
tures, in  an  entirely  new  light;  that  it  is  no  longer  a  question  of  what  a 
man  can  afford  to  buy,  it  has  come  to  be  a  question  of  what  the  nation 
can  afford  to  have  us  buy. 

The  Government  expected  to  expend  a  billion  dollars  in  October,  one 
billion  one  hundred  million  in  November,  and  as  much  or  more  than 
that  in  December.  As  a  matter  of  fact,  in  those  three  months  they  have 
averaged  to  spend  only  half  that  amount,  not  because  they  have  not  let 
the  contracts,  not  because  they  did  not  have  the  money  to  pay  for  it,  but 
because  the  man  power  in  the  shops  of  the  country  could  not  produce 
things  at  the  rate  that  was  anticipated,  and  kept  on  producing  the  things 
that  you   and   I   have  demanded. 

Now,  there  are  men  who  are  afraid  that  we  are  going  to  disorganize  busi- 
ness if  we  preach  economy.  The  tragedy  of  it  is  going  to  be  that  we  are 
not  going  to  disorganize  certain  kinds  of  business  enough.  In  a  period 
of  such  tremendous  prosperity,  in  a  time  when  the  wage  fund  is  so  great, 
when  the  profits  of  agriculture  are  so  tremendous,  it  is  going  to  be  impossi- 
ble to  take  this  lesson  of  econmoy  with  one  hundred  per  cent  efficiency  to 
one  hundred  million  people.  What  I  fear  is,  that  wa  will  have  the  greatest 
business  in  luxuries  we  have  ever  known,  that  people  will  unconsciously 
exercise  their  command  over  labor,  over  material,  over  shoproom  and 
transportation,   and  will   interfere  with  outfitting  this  army. 


You  no  longer  can  devote  yourselves  properly  solely  to  your  business. 
There  is  before  you  a  larger  duty,  a  duty  to  think  clearly  on  these  great 
national  questions,  novel  in  character,  that  are  crowding  upon  us.  Nothing 
but  a  sound  public  opinion  is  going  to  guide  this  country  through  these 
novel  and  dangerous  courses  that  it  must  travel;  and  never  before  was 
there  such  need  of  men  thinking  broadly,  giving  their  minds  not  only  to 
their  business,  but  to  these  subjects  of  government,  of  governmentrelation 
to  business,  and  helping  to  form  a  sound  public  opinion  that  will  guide  the 
handling  of  affairs  in  these  times  into  which  we  can  look  with  so  little 
certainty. 


READJUSTMENT  OF  RECONSIGNMENT  CHARGES 
BY  RAILROADS. 
A  general  readjustment  of  reconsignment  and  diversion 
charges  by  railroads,  involving  a  number  of  increases, 
decided  by  the  Inter-State  Commerce  Commission  on  Dec. 
24  was  announced  on  Jan.  10.  The  rulings  are  summarized 
by  the  Commission  as  follows: 

Upon  consideration  of  increased  of  increased  charges  and  changes  in 
regulations  affecting  the  diversion  or  reconsignment  of  carload  shipments, 
proposed  by  practically  all  of  the  carriers  of  the  country;  held: 

1 .  Proposed  charges  of  $2  and  $5  per  car  for  exchange  in  name  of  consignor 
justified  to  the  extent  that  they  do  not  exceed  $1  per  car. 

2.  Rule  providing  that  if  request  is  made  for  the  diversion  or  reconsign- 
ment of  freight  in  carloads  the  carrier  will  make  diligent  effort  to  locate  the 
shipment  and  effect  the  desired  service,  but  will  not  be  responsible  for 
failure  to  do  so  unless  such  failure  is  due  to  negligence  of  its  employees 
justified  as  a  continuation  of  the  rule  now  in  effect. 

3 .  Proposed  charge  of  $2  per  car  for  diversion  or  reconsignment  in  transit 
prior  to  arrival  of  shipment  at  original  dsetination  or  terminal  yard  serving 
that  destination  justified. 

4.  Proposed  charge  of  $2  per  car  for  diversion  or  reconsignment  when 
order  for  that  service  is  place  at  billed  destination  in  time  to  permit  instruc- 
tions to  be  given  to  the  yard  employees  prior  to  the  arrival  of  the  car 
justified. 

5.  Proposed  charge  of  $2  per  car  for  stopping  car  prior  to  arrival  at  billed 
destination  to  be  held  for  orders  justified. 

6.  Proposed  charge  of  $5  per  car  for  diversion  or  reconsignment  at  original 
destination  to  a  point  outside  the  switching  limits,  on  orders  received  by 
the  carrier  after  arrival,  or  too  late  to  permit  instructions  to  be  given  to 
yard  employees  before  arrival,  justified;  but  held  that  the  same  charged 
proposed  for  reforwarding  for  a  similar  point  cars  which  have  been  placed 
for  unloading  but  have  not  been  unloaded  has  been  justified  only  in  so 
far  as  such  charge  will  be  lawful  under  the  fourth  section  when  considered 
in  connection  with  charges  approved  in  rule  7. 

7.  Proposed  charge  of  local  tariff  rates  for  reforwarding  to  a  point  within 
the  switching  limits  cars  which  have  been  placed  for  unloading  but  have 
not  been  unloaded  found  justified. 

8.  Proposed  rule  found  justified  providing  that: 

(A)  A  single  change  in  the  name  of  the  consignee  at  first  destination, 
and  (or)  a  single  change  in  the  destination  of  his  place  of  delivery  at  first 
destination,  will  be  allowed  without  charge  if  order  is  received  in  time 
to  permit  instructions  to  be  given  to  yard  employees  prior  to  arrival  of 
car  at  first  destination  or  at  the  terminal  yard  serving  such  destination. 

(B)  If  such  orders  are  received  in  time  to  permit  instructions  to  be  given 
to  yard  employees  within  24  hours  after  arrival  of  car  at  terminal  yard 
a  charge  of  $2  per  car  will  be  made. 

(C)  If  such  orders  are  received  subsequent  to  24  hours  after  arrival  of 
car  at  terminal  yard  a  charge  of  $5  per  car  will  be  made. 

9.  Proposed  application  of  charges  for  reconsignment  regardless  of  the 
method  of  freight  rate  construction  justified. 

10.  Proposed  regulation  prohibiting  reconsignment  to  an  embargoed 
joint  justified  in  part. 

With  respect  to  certain  provisions  not  included  in  the  general  rules,  held: 

Increased  charges  for  diversion  and  reconsignment  proposed  by  certain 
New  England  carriers  not  justified. 

Charges  proposed  by  some  respondents  for  transferring  the  contents 
of  certain  reconsigned  cars  not  justified 

Charges  proposed  for  diversion  or  reconsignment  of  grain  and  certain 
other  commodities  at  Pittsburg,  Pa.  and  other  points  not  found  to  be 
unreasonable  in  so  far  as  they  do  not  exceed  the  charges  proposed  in  the 
general  rules  herein  approved,  but  not  approved  be  se  unjust  discrimi- 
nation would  result  from  their  application.  -.,•, 


HEARINGS  ON  ADMINISTRATION  BILL  PROVIDING 

FOR  COM PEN SA  TION  TO  RAILROA DS  D  URING 

FEDERAL  CONTROL. 

Hearings  on  the  Administration  bill  to  carry  out  Govern- 
ment operation  of  the  railroads  have  been  held  this  week  by 
both  the  Senate  and  House  Committees  on  Tnter-State 
Commerce.  The  text  of  the  bill  is  given  elsewhere  in  to-day's 
issue  of  the  "Chronicle."  In  the  Senate  on  the  7th  inst. 
resolutions  were  introduced  seeking  to  amend  the  section 
calling  for  indefinite  continuance  of  Government  control 
by  providing  for  automatic  return  of  the  roads  to  private 
control  after  the  war.  Senator  Gallinger,  of  New  Hamp- 
shire, and  Senator  Watson,  of  Indiana,  representing  the 
conservative  Republicans,  introduced  the  amendments. 
One  would  end  the  control  immediately  after  the  cessation 
of  hostilities,  while  the  other  would  end  the  control  six  months 
thereafter.  The  basis  of  compensation  on  the  earnings  of 
the  three  years  ending  June  30  last  was  criticised  in  a  hearing 
before  the  Senate  Inter-State  Commerce  Committee  on  the 
7th  inst.  by  Julius  Kruttschnitt,  Chairman  of  the  Executive 
Committee  of  the  Southern  Pacific,  who  suggested  instead 
the  two  and  a  half  year  period  between  July  1  1915  and 
Dec.  31  1917,  arguing  that  earnings  for  1915  were  below 
normal. 

His  testimony  as  set  out  in  the  New  York  "Times"  follows: 

"The  year  1015  was  the  worst  the  railroads  have  hadin'ten  years.  To  be 
fair,  the  Government  ought  to  take  the  year — or  the  two  years — imme- 
diately preceding  the  war^as  the  basis  of  compensation.     The  railroads 
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merely  want  to  protect  their  huge  Investment  and  to  obtain  an  adequate 
return  on  it.  We  have  no  desire  to  oppose  tho  Government's  scheme  of 
control." 

Senate-]  Cummins  brought  out  that  tho  average  net  operating  income  of 
the  railroads  from  1915  to  1917,  inclusive,  was  approximately  $960,000,000, 
and  asked  Mr.   Kruttschnitt  If  he  did  not  consider  that  ample. 

"It  is  qoI  when  the  losses  to  (lie  railroads  in  income  in  1915  are  taken  into 
account,"  was  11, e  reply.  Mr.  Kruttschnitt  spoke  of  capital  put  into  the 
railroads  in  I  !il  7 .  and  remarked  that  no  allowance  had  been  made  in  the  bill 
for  any  return  on  that, 

"That  is  one  of  (lie  chief  objections  we  have  to  the  bill  as  drawn,"  he  said. 

"Didn't  you  talk  with  tie.'  President  on  Government  control  before  he 
issued  his  proclamation?"  asked  Senator  Cummins. 

"I  did,  but  the  talk  was  general  and  the  three-year  basis  of  compensation 
was  not  mentioned,"  replied  the  witness.  "The  uppermost  thought  in 
the  President's  mind  was  the  necessity  of  reassuring  the  holders  of  railroad 
securities  to  |>re\  ent  any  uneasiness  on  their  part. 

"The  railroad  men  regard  as  quite  fair  the  basic  principle  of  Government 
control  as  enunciated  by  the  President.  But  when  it  comes  to  details, 
we  find  that  the  roads  aro  not  to  be  treated  fairly.  I  am  speaking  of  tak- 
ing the  three-year  period  of  average  profit  as  a  basis." 

A.  P.  Thorn,  General  Counsel  for  the  Railroads'  Executive 

Council,  also  appeared  before  the  Senate  Committee  on  the 

7th  inst.  and  urged  that  whatever  action  was  taken  should  be 

taken   quickly.     In  urging   that  care   should  be   taken  in 

determining  the  compensation,  the  "Times"  quotes  him  as 

saying: 

If  the  Government  operates  the  railroads  under  a  wise  policy,  the  stock- 
holders will  not  suffer.  If  the  Government  makes  a  mistake  in  computing 
the  basis  of  compensation,  the  stockholders  will  suffer  greatly. 

In  expressing  doubt  that  Congress  had  authority  to  fix 
compensation  to  the  railroads,  Mr.  Thorn  said: 

Congress  has  the  right  to  appoint  a'  tribunal  to  fix  the  compensation ,  but 
when  it  comes  to  fixing  the  compensation  itself,  I  believe  Congress  is  over- 
stepping its  power.  But  the  railroads  do  not  come  in  a  fault-finding  spirit. 
They  merely  want  to  be  sure  that  their  property  is  not  injured. 

The  matter  could  be  settled  by  litigation  if  the  railroads  were  not  satis- 
fied with  the  compensation  given  by  Congress,  but  that  would  take  a  long 
time,  and  we  are  not  disposed  to  cause  delay.  We  would  prefer  that  Con- 
gress act,  and  at  once.  Litigation  would  involve  chaos  in  the  handling  of 
the  railroad  situation,  and  that  we  want  to  avoid. 

On  the  8th  inst.  Mr.  Kruttschnitt  praised  the  work  of  the 
Railroads  War  Board,  now  dissolved,  in  eliminating  much 
competition  and  pooling  railroad  facilities  to  a  great  extent 
under  private  control.  He  said  the  results,  and  the  necessity 
of  Government  control,  showed  emphatically  that  anti-trust 
and  anti-pooling  laws  will  have  to  be  repealed.  Indiscrim- 
inate issuance  of  preferential  and  priority  orders  he  blamed 
largely  for  the  failure  of  roads  to  prevent  congestion  under 
private  management.  Another  difficulty  was  the  shortage 
of  labor.  In  many  cases,  he  said,  one-eighth  of  a  railroad's 
employees  were  taken  by  the  draft  or  by  industries  paying 
higher  wages.  Senator  Cummins  asked  Mr.  Kruttschnitt 
about  the  advisability  of  basing  the  railroads'  compensation 
on  the  market  value  of  the  stocks,  which  opened  a  lengthy 
discussion  of  the  value  of  securities.  Mr.  Kruttschnitt 
said  the  value  of  the  stock  of  the  Southern  Pacific  had  fallen 
55  points  in  the  last  ten  years  and  in  that  period  the  company 
put  $400,000,000  into  the  property,  showing  that  the  market 
quotations  have  little  or  nothing  to  do  with  the  intrinsic 
value  of  the  property.  Grain  men  of  the  country,  Mr. 
Kruttschnitt  says,  were  the  slowest  to  comply  with  the  War 
Board's  recommendations  providing  for  the  heavier  loading 
of  cars.  It  was  only  after  Food  Administrator  Hoover,  who 
had  the  power  when  the  railroads  did  not,  issued  an  order 
providing  that  no  cars  of  grain  be  handled  unless  fully  loaded , 
he  added,  that  a  change  was  brought  about. 

Mr.  Kruttschnitt  on  the  9th  inst.  endorsed  President 
Wilson  action  in  taking  over  the  railroads  and  asserted  the 
railroads  were  going  to  be  "good  soldiers"  and  continue  to 
work  loyally.     He  is  also  quoted  as  saying: 

We  consider  that  what  has  been  done  has  been  done  because  it  was  the 
opinion  of  the  Commander-in-Chief,  the  President,  as  necessary,  and  we  are 
going  to  work  as  loyally  as  in  the  past.  We  think  the  President  must 
have  had  good  reasons  for  his  action  and  we  are  going  to  support  his  poli- 
cies to  the  best  of  our  ability. 

I  think  the  railroads  could  have  done  more  by  voluntary  agreement  with 
their  own  organization  if  there  had  been  greater  Government  support  in 
many  directions.  There  is  certain  assistance,  however,  that  probably 
could  not  have  been  given  under  private  ownership.  AH  the  railroads,  how- 
ever, have  accepted  the  situation,  and  we  have  no  criticism  to  make. 

Testifying  before  the  Senate  Committee  on  the  9th  inst. 
George  M.  Shriver,  Vice-President  of  the  Baltimore  &  Ohio, 
suggested  that  compensation  should  be  based  on  property 
investments  as  of  Dec.  31  1917,  rather  than  June  30  1917, 
as  proposed  in  the  bill.  The  average  return  on  investment 
of  the  thirty-eight  principal  Eastern  systems  for  the  three- 
year  average  suggested  by  the  President  was  5.54%,  he 
said.  He  argued  that  the  Eastern  railroads  had  added 
$110,000,000  to  their  property  investment  in  the  last  half 
of  1917.  Consequently  if  provisions  of  the  bill  are  carried 
out,  he  said,  the  Eastern  roads'  return  on  property  invest- 
ment really  would   be  5.33%. 

Frank  Trumbull,  Chairman  of  the  Railway  Executives' 
Advisory   Committee,    testifying   before   the   Senate   Com- 


mitteo  on  the  10th,  urged  that  the  railway  bill  bo  so  amended 
as  to  limit  definitely  the  duration  of  Government  control. 
Mr.  Trumbull  maintained  that  not  only  was  the  future 
credit  of  the  railroads  at  stake,  but  Government  finance 
as  well,  and  that  whatever  computation  is  made  should  be 
on  the  basis  of  property  taken  over  at  the  time  it  was  taken. 
He  said  the  railroads  of  the  country  had  invested  $934,- 
000,000  in  their  properties  from  June  30  1915  to  Dec.  31 
1917  and  should  be  compensated  for  that  expenditure. 


George  W.  Anderson,  a  member  of  the  Inter-State  Com- 
merce Commission,  and  who  is  said  to  have  drafted  the 
pending  legislation,  was  heard  by  the  House  Committee  on 
Inter-State  Commerce  on  the  opening  of  hearings  before 
that  body  Jan.  8.  Mr.  Anderson  explained  that  it  is  not 
intended  that  there  shall  be  any  interference  with  State  taxa- 
tion of  railroad  property  by  Government  operation.  The 
Government  compensation  to  all  roads  on  the  basis  of  the 
standard  return  proposed,  he  said,  would  be  $935,000,000  a 
year,  the  average  net  railway  operating  income  for  the  three 
years  ending  last  June  30.  This  compensation  basis  is 
permissive,  not  mandatory,  and  any  railroad  may  enter 
suit  for  a  higher  rate  if  it  chooses.  Opposition  to  the  three- 
year  period  suggested  as  the  basis  for  compensation  de- 
veloped among  the  members,  who  demanded  to  know  why 
this  period  had  been  selected.  Mr.  Anderson  informed  them 
that  other  bases  for  compensation  had  been  considered,  but 
the  one  in  the  bill,  the  average  annual  net  income  of  the  last 
three  years,  seemed  to  be  the  fairest  to  all  concerned. 

In  reply  to  a  question  by  Representative  Esch  as  to  why 
these  years  had  been  selected,  the  "Times"  reports  Mr. 
Anderson  as  saying: 

Because,  on  the  whole,  that  period  seemed  the  most  practical  of  appli- 
cation, though  I  will  admit  that  it  was  not  settled  upon  without  first  consid- 
ering other  bases.  The  financial  situation  has  to  be  considered  as  a  part 
of  the  railroad  problem,  and  financial  conditions  must  be  sound  if  the  war 
program  is  to  be  pursued  mo.t  satisfactorily. 

I  considered  whether  we  could  arrive  at  a  basis  by  considering  the  ques- 
tion of  the  value  of  railroad  securities  and  other  property.  I  found  that  led 
into  a  blind  alley  and  dropped  it.  I  finally  decided  that  the  average  of  the 
years  1915,  1916  and  1917  would  be  fair  both  to  the  Government  and  the 
railroad  owners. 

On  the  9th  inst.  Commissioner  Anderson  reiterated  that 
it  seemed  impracticable  to  change  the  bill  to  provide  for 
termination  of  Government  control  at  a  specific  time  after 
the  war.  This  would  create  chaos  in  railroad  affairs,  he  said, 
and  the  proper  procedure  should  be  to  leave  the  question  of 
return  of  the  roads  to  private  control  to  future  determination 
by  Congress.  Mr.  Anderson  on  the  9th  inst.,  according  to 
the  "Times,"  declared  firmly  that  the  section  of  the  bill 
which  provides  that  the  railroads  shall  not  revert  to  their 
owners  until  Congress  shall  so  provide  must  not  be  amended. 
Commissioner  Anderson  appeared  as  a  witness  before  the 
House  Inter-State  Commerce  Committee.  We  also  take  the 
following  from  the  "Times": 

Representative  Montague  of  Virginia,  objecting  to  the  provision  of  indefi- 
nite control  after  the  war,  asked  if  it  were  not  an  implied  promise  to  the 
people  that  Government  operation  or  ownership  would  continue  indefi- 
nitely. Mr.  Anderson  admitted  this  might  be  true.  But,  he  declared, 
to  create  a  situation  where  a  bill  must  pass,  say  a  year  after  the  war  closed, 
returning  the  roads  to  their  owners  or  failing  to  return  them,  would  open 
an  unheard-of  opportunity  for  stock  market  manipulators  and  speculators' 

"We  have  taken  over,"  said  Mr.  Anderson,  "the  largest  business  ever 
assumed  by  any  Government.  We  have  taken  a  larger  property  than  when 
annexed  the  Philippines.  We  are  operating  the  roads  with  an  entire  diree- 
gard  for  private  competitive  rights.  If  we  were  to  turn  back  tha  roads  after 
the  war  is  finished,  with  traffic  conditions  and  habits  confused  and  disar- 
ranged, it  would  mean  injustice  to  many  roads  and  destruction  to  some. 
It  would  mean  chaos  to  the  holders  of  securities." 

"This  is  a  war  measure;  what  is  the  difficulty  of  setting  a  definite  date  for 
its  automatic  repeal?"  asked  Representative  Montague. 

"In  the  first  place,"  answered  Mr.  Anderson,  "this  Congress  cannot  bind 
the  course  of  future  Congresses.  Admitted  that  we  need  some  legislation, 
we  cannot  fix  the  date  when  any  Congress  shall  desire  to  effect  that  legis- 
lation. Then,  in  my  opinion,  the  Congress  will  not  want  to  have  a  stop- 
watctt  held  on  it  while  it  deliberates  such  great  questions." 

Government  ownership  members  of  the  committee  asked  questions  which 
plainly  showed  their  intention  of  using  Government  operation  as  an  argu- 
ment for  further  control.  Although  denying  that  he  was  an  ownership  ad- 
vocate, Mr.  Anderson  made  these  two  answers  to  separate  questions 

"Oh,  of  course,  the  fact  that  the  Government  was  forced  to  take  railroads 
over  in  the  stress  of  war  will  be  used  as  an  argument,  and  a  rightful  argu- 
ment, by  those  who  favor  national  control  permanently. 

"Certainly  the  old  status  ought  never  to  be  re-established." 

He  was  referring  in  his  last  answer  to  the  control  of  property  by  what  he 
called  irresponsible  directorates.  It  was  such  as  they,  he  said,  who  had 
wrecked  the  New  Haven.  Neve:-  again,  he  piedicted,  would  investors  put 
their  money  into  railroad  enterprises  in  a  large  way  unless  the  Government 
in  some  way  protected  them  against  such  boards. 

Mr.  Anderson  is  reported  to  have  submitted  an  amend- 
ment to  the  Administration  bill  to  determine  depreciation 
and  maintenance  "by  the  respective  average  rates  charged 
on  such  classes  of  property  during  the  three  years  ended 
June  30  1917." 

Representative  Moore  of  Pennsylvania  on  the  9th  inst. 
asked  the  committee  to  amend  the  bill  to  provide  specifi- 
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cally  for  Government  control  of  canal  transportation  fa- 
cilities. Members  of  the  United  States  Employees'  Compen- 
sation Commission  advocated  that  railroad  men  should  be 
regarded  as  Government  employees. 

The  proposal  to  pay  a  compensation  based  on  net  railway 
operating  incomes  the  past  three  years  would  mean  about 
$950,000,000  annually.  It  was  stated  yesterday  that  Sena- 
tor Cummins,  ranking  Republican  of  the  Senate  Inter-State 
Commerce  Committee,  believes  this  to  be  too  much  by 
$200,000,000.     He  is  quoted  as  saying: 

I  am  opposed  to  the  people  guaranteeing  the  railroads  any  surplus  which 
shall  be  added  to  the  property,  and  the  people  forced  fo  pay  income  on  it. 

Senator  Cummins,  it  is  said,  proposes  that  the  Govern- 
ment guarantee  the  railroads  the  interest  on  their  bonded 
debt  and  the  dividends  according  to  the  three-year  average. 
He  is  unwilling  to  leave  entirely  in  the  Director-General's 
hands  the  right  to  fix  passenger  and  freight  rates  and  would 
have  a  provision  inserted  whereby  the  rate-fixing  power 
would  remain  in  the  Inter-State  Commerce  Commission. 

Officials  in  close  touch  with  the  railroad  situation  in  its 
new  aspects  were  credited  with  stating  on  the  9th  inst. 
that  many  rate  revisions  would  become  necessary  now  that 
Government  operation  has  removed  competition  on  which 
rates  heretofore  have  been  largely  based.  The  Inter-State 
Commerce  Commission  is  expected  to  undertake  within 
a  few  weeks  a  special  study  of  rate  readjustments  for  presen- 
tation   to    the    Director-General. 


INCREASED  DEMURRAGE  CHARGES  TO  OVERCOME 
FREIGHT  CONGESTION. 
Drastic  measures  to  bring  about  the  prompt  loading  and 
unloading  of  freight  cars  were  taken  on  Jan.  6,  when  at 
the  instance  of  Director-General  of  Railroads  W.  G.  McAdoo, 
the  Inter-State  Commerce  Commission  issued  orders  estab- 
lishing increased  demurrage  charges  for  domestic  traffic 
beginning  Jan.  21.  The  new  demurrage  rates  continue  the 
present  two  days'  free  time,  but  provide  for  increases  ranging 
from  50  to  100%  in  charges  thereafter.  Under  the  order 
just  issued,  a  charge  of  $3  a  day  is  made  for  the  first  day 
after  the  two  free  days,  $4  for  the  second  day  and  $1  additi- 
onal for  each  succeeding  day  until  the  charge  reaches  $10 
a  day.  This  maximum  will  be  charged  for  every  day  or 
fraction  thereafter.  Existing  demurrage  rates  in  most 
sections  of  the  country  are  $1  for  the  first  day  after  the  two 
days'  free  time,  $2  for  the  second  day,  $3  for  the  third  day, 
$5  for  the  fourth  day  and  for  each  day  thereafter.  These 
rates  were  promulgated  in  Nov.  1916  to  relieve  the  freight 
car  shortage;  previously  a  flat  rate  of  $1  a  day  prevailed. 
Much  higher  rates,  it  is  stated,  are  charged  on  the  Pacific 
Coast  and  in  several  other  districts.  Announcement  of 
the  increased  charges  was  made  as  follows  by  Director- 
General  McAdoo: 

An  imperative  necessity  exists  for  releasing  freight  cars  for  further  ser- 
vice and  for  relieving  terminals  which  are  now  badly  congested.  These 
unfavorable  conditions  are  injuriously  affecting  in  vital  ways  the  Govern- 
ment's conduct  of  the  war,  its  aid  to  the  Allies  and  the  supplying  of  fuel, 
food  and  necessaries  to  our  own  people. 

On  these  accounts  I  have  felt  compelled  to  issue  an  order  which  will 
take  effect  throughout  the  United  States  on  the  21st  of  January,  1918,  pro- 
viding for  heavy  increase  in  demurrage  charges  unless  cars  are  loaded  and 
unloaded  with  promptness.  In  making  this  order  I  have  fully  considered 
the  embarrassments  of  shippers  and  consignees  on  account  of  the  scarcity 
of  labor,  the  inevitable  weather,  the  irregularity  of  transportation  and 
the  consequent  frequent  bunching  of  cars.  Nevertheless,  I  am  convinced 
that  the  total  inconvenience  and  hardship  on  these  accounts  will  be  far 
smaller  than  the  inconvenience  and  hardship  which  our  people  as  a  whole 
are  suffering  on  account  of  the  undue  tying  up  of  railroad  equipment,  and 
will  be  very  small  indeed  compared  with  the  menace  which  the  widespread 
tying  up  of  equipment  causes  to  the  health  and  comfort  of  the  people  and 
the  successful  conduct  of  our  war  operations. 

I  therefore  appeal  to  every  citizen  to  accept  in  a  spirit  of  hearty  co-opera- 
tion the  increased  charges  which  will  be  imposed,  and  I  especially  appeal  to 
rvery  shipper  or  consignee  as  a  patriotic  duty  to  employ  every  possible 
effort  and  expedient  (even  tnough  it  involves  unusual  and  special  arrange- 
ments and  additional  cost)  to  load  and  unload  freight  cars  with  the  least 
possible  delay,  in  order  that  the  existing  congestion  may  be  cleared  up  be- 
fore the  new  demurrage  rule  goes  into  effect. 

The  following  is  the  text  of  Director-General  McAdoo's 
order  establishing  the  increased  charges: 

All  carriers  by  railroad,  subject  to  the  jurisdiction  of  the  undersigned,  are 
hereby  ordered  and  directed  forthwith  to  publish  and  file,  and  to  continue 
in  effect  until  further  order,  tariffs  effective  Jan.  21  1918,  wherein  demur- 
rage rules,  regulations  and  charges  shall  be  changed  so  as  to  provide: 

"A.  (1)  Forty-eight  hours'  (two  days)  free  time  for  loading  or  unloading 
on  all  commodities. 

"(2)  Twenty-four  hours'  (one  day)  free  time  on  cars  held  for  any  other 
purpose  permitted  by  tariff. 

"B.  Demurrage  charges  per  car  per  day  or  fraction  of  a  day  until  car  is 
released,  as  follows:  $3  for  the  first  day,  $4  for  the  second  day,  and  for  each 
succeeding  additional  day  the  charge  to  be  increased  $1  in  excess  of  that 
for  the  preceding  day  until  a  maximum  of  $10  per  car  per  day  shall  be  reached 
on  the  eighth  day  of  detention  beyond  free  time,  the  charge  thereafter 
to  be  $10  per  car  per  day  or  fraction  thereof.  These  charges  will  super- 
sede all  those  named  in  existing  tariffs  applicable  to  domestic  freight. 


and  specifically  contemplate  the  cancellation  of  all  average  agreement 
provisions  of  existing  tariffs. 

"No  change  is  authorized  hereby  to  be  made  in  demurrage  rules,  regula- 
tions and  charges  applying  to  foreign  export  freight  awaiting  ships  at 
export  points. 

"Upon  my  request  the  Inter-State  Commerce  Commission  has  issued  15th 
Section  Order  No.  225,  authorizing  the  filing  of  tariffs  to  accord  with  this 
order,  to  become  effective  Jan.  21  1918,  on  one  day's  notice.  Carriers  shall 
immediately  file  said  tariffs  with  appropriate  State  commissions  or  other 
State  authorities." 

The  Inter-State  Commerce  Commission's  order  (designated 
Fifteenth  Section,  Order  No.  225),  signed  by  Commissioners 
Clark,  Daniels  and  Woolley,  quotes  the  above  order  and 
continues: 

It  is  ordered,  That  the  rules,  regulations,  and  charges  hereinabove  set 
forth  be,  and  they  are  hereby,  approved  for  filing,  without  formal  hearing, 
which  approval  shall  not  affect  any  subsequent  proceeding  relative  thereto: 

It  is  further  ordered,  That  said  tariffs  may  be  filed,  effective  Jan.  21 
1918,  upon  not  less  than  one  (1)  day's  notice  to  the  Commission  and  to  the 
general  public  in  the  manner  prescribed  in  Section  6  of  the  Act  to  Regulate 
Commerce. 

And  it  is  further  ordered.  That  the  tariffs  filed  under  authority  of  this 
order  shall  bear  on  title  pages  thereof  the  following  notation: 

Increased  demurrage  rules,  regulations,  and  charges  in  this  tariff  are 
filed  on  one  day's  notice  under  authority  of  the  Inter-State  Commerce  Com- 
mission's 15th  Section  Order  No.  225  of  Jan.  5  1918,  without  formal  hear- 
ing, which  approval  shall  not  affect  any  subsequent  proceeding  relative 
thereto. 

By  the  Commission,  Division  2. 

GEORGE   B.   McGINTY,   Secretary. 


CUT  IN  PASSENGER  SERVICE  TO  FACILITATE 
FREIGHT  TRANSPORTATION. 
With  a  view  to  freeing  locomotives  and  crews  to  facili- 
tate freight  transportation  a  reduction  in  through  passenger 
trains  on  Eastern  railroads  (said  to  amount  to  20%)  was  put 
into  effect  on  the  6th  inst.  with  the  approval  of  Director- 
General  McAdoo.  At  the  same  time  the  running  schedule 
of  other  trains  was  reduced  to  lower  speed  to  facilitate  the 
movement  of  trains.  It  was  furthermore  stated  that  this 
policy  would  be  gradually  extended  to  affect  train  service 
throughout  the  country.  Individual  railroads  will  take  the 
initiative  in  suggesting  curtailments,  but  these  will  be  ap- 
proved by  the  Director-General  in  most  cases.  In  approv- 
ing the  new  passenger  schedules  of  the  Pennsylvania  and 
Baltimore  &  Ohio,  which  went  into  effect  on  the  6th,  and 
of  the  New  Haven,  which  becomes  effective  to-day,  Jan.  12, 
Mr.  McAdoo  ordered  a  number  of  modifications  resulting 
in  retention  of  more  parlor  cars  than  the  railroads  had 
planned.  An  appeal  to  the  public  to  refrain  from  all  un- 
necessary travel  at  this  time  was  made  by  Mr.  McAdoo  in 
the  following  statement  issued  on  the  5th  inst.: 

An  important  change  in  the  passenger  train  service  on  the  Eastern  roads 
went  into  effect  Sunday,  Jan.  0.  I  have  consented  to  this  change  because 
it  is  imperatively  necessary  that  passenger  travel  shall  be  reduced  as  much 
as  possible  during  the  present  serious  emergency  which  confronts  the  peo- 
ple in  the  eastern  section  of  the  country. 

By  elmination  of  unnecessary  passenger  train  service,  much  motive  power, 
skilled  labor,  track  and  terminal  facilities  are  released  for  the  handling  of 
coal  and  food  and  other  supplies  essontial  to  the  lifo  of  the  people  as  well 
as  to  the  successful  prosecution  of  the  war.  Every  patriotic  citizen  can 
directly  help  the  Government  in  clearing  up  the  present  unnsatisfactory 
situation  on  the  railroads  by  refraining  from  all  unnecessary  travel  at 
this   time. 

The  breakdown  in  passenger  service  of  the  various  railroads  in  the  East 
has  not  made  a  pleasant  impression  on  the  public,  but  it  must  be  borne 
in  mind  that  the  railroad  companies  in  the  East  are  still  seriously  con- 
gested with  an  unusual  amount  of  freight  traffic  the  movement  of  which 
is  more  vital  to  the  country  than  the  movement  of  passengers,  and  that 
the  weather  conditions  for  the  past  two  weeks  have  seriously  impeded  rail- 
road   operations.         --i  ">'  "^-..j.,,,;.,,1. ;,;_;; L."';ffi'ii;iJL*L  ?„,'•'  ""~3  ,''','    •'  .".  —J.1  "^ 

In  still  another  statement  on  the  same  date  Director- 
General  McAdoo  sought  to  dispel  the  impression  said  to 
have  been  created  in  California  that  any  radical  changes 
in  passenger  travel  to  the  coast  had  been  contemplated. 
This  statement  follows: 

A  wholly  erroneous  impression  seems  to  have  been  created  in  some  parts 
of  the  United  States,  especially  in  California,  as  to  the  policy  of  the  Di- 
rector-General concerning  passenger  train  service  to  the  Pacific  coast. 
Comparatively  few  reductions  have  been  made  or  are  in  contemplation 
in  passenger  train  service  in  California  or  in  the  West.  No  changes  have 
been  made  or  will  be  made  unless  they  are  necessary  to  enable  the  Gov- 
ernment to  deal  more  effectively  with  war  needs  and  war  problems,  which 
are,  of  course,  of  paramount  importance.  Such  inconveniences  as  may 
result  from  changes  imperatively  needed  for  the  prosecution  of  the  war 
to  a  swift  and  victorious  conclusion  must  and  will  be,  I  am  sure,  cheer- 
fully endured  by  the  patriotic  people  of  America.  Local  interests  and 
individual  interests  must  not  be  permitted  to  stand  in  the  way  of  the 
supreme  need  of  the  nation,  and  the  supreme  need  of  the  nation  is  to  use 
all  the  facilities  and  resources  of  the  country  to  win  the  war. 


DIRECTOR-GENERAL  McADOO'S  APPEAL  TO  RAIL- 
ROAD MEN  TO  KEEP  TRAINS  MOVING. 
An  appeal  to  all  railroad  officers  and  employees  to  apply 
themselves  with  new  devotion  and  energy  to  their  work  "to 
keep  trains  moving  on  schedule  time,  and  to  meet  the  de- 
mands upon  the  transportation  lines  so  that  our  soldiers  and 
sailors  may  want  for  nothing  which  will  enable  them  to  fight 
the  enemy  to  a  standstill  and  win  a  glorious^victory  for 
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United  America,"  was  made  by  Director-General  of  Railroads 
McAdoo  on  the  8th  inst.  In  his  statement  Mr.  McAdoo 
took  occasion  to  say  "I  am  giving  careful  consideration  to  the 
problems  of  railroad  employees,  and  every  effort  will  be  made 
to  deal  with  these  problems  justly  and  fairly  and  at  the 
earliest  possible  moment."     His  statement  in  full  follows: 

DIRECTOR-GENERAL  OP  RAILROADS. 
Intor-State  Commerce  Commission  Building. 

Washington,  January  8  1918. 
To  All  Railroad  officers  and  Employees: 

The  Government  of  the  United  states  having  assumed  possession  and 
control  of  the  railroads  for  the  period  of  the  present  war  with  Germany, 
it  becomes  more  than  ever  obligatory  upon  every  officer  and  employee  of 
the  railroads  to  apply  himself  with  unreserved  energy  and  unquestioned 
loyally  to  his  work. 

The  supreme  interests  of  the  nation  have  compelled  the  drafting  of  a 
great  army  of  our  best  young  men  and  sending  them  to  the  bloody  fields 
of  France  to  fight  for  the  lives  and  liberties  of  those  who  stay  at  home. 
The  sacrifices  we  aro  exacting  of  these  noble  American  boys  call  to  us  who 
stay  at  home  with  an  irresistible  appeal  to  support  them  with  our  most 
unselfish  labor  and  effort  in  the  work  we  must  do  at  home,  if  our  armies 
are  to  save  America  from  the  serious  dangers  that  confront  her.  Upon 
the  railroads  rests  a  grave  responsibility  for  the  success  of  the  war.  The 
railroads  cannot  be  efficiently  operated  with  out  the  whole-hearted  and 
loyal  support  of  every  one  in  the  service  from  the  highest  to  the  lowest. 

I  earnestly  appeal  to  you  to  apply  yourselves  with  new  devotion  and 
energy  to  your  work,  to  keep  trains  moving  on  schedule  time,  and  to  meet 
the  demands  upon  the  transportation  lines,  so  that  our  soldiers  and  sailors 
may  want  for  nothing  which  will  enable  them  to  fight  the  enemy  to  a  stand- 
still and  win  a  glorious  victory  for  United  America. 

Every  railroad  officer  and  employee  is  now  in  effect,  in  the  service  of 
the  United  States,  and  every  officer  and  employee  is  just  as  important  a 
factor  in  winning  the  war  as  the  men  in  uniform,  who  are  fighting  in  the 
trenches. 

I  am  giving  careful  consideration  to  the  problems  of  railroad  employees, 
and  every  effort  will  be  made  to  deal  with  these  problems  justly  and  fairly 
and  at  the  earliest  possible  moment.  There  should  be  a  new  incentive  to 
every  one  in  railroad  service  while  under  Government  direction  to  acquit 
himself  with  honor  and  credit  to  himself  and  to  the  country. 

W.  G.  McADOO, 
Director-General  of  Railroads. 

N.  B. — The  Director-General  of  Railroads  requests  that  the  above  state- 
ment be  posted  by  all  railroads. 


STEEL  INDUSTRIES  ASKED  TO  INDICATE  TRANS- 
PORTATION NEEDS. 
A  request  that  the  the  steel  industries  take  up  the  ques- 
tion of  organizing  a  committee  to  report  on  their  needs 
so  far  as  railroad  transportation  is  concerned  was  made  on 
the  9th  inst.  to  J.  A.  Farrell,  President  of  the  United  States 
Steel  Corporation  by  A.  H.  Smith,  assistant  to  Director- 
General  of  Railroads  McAdoo.  Mr.  Smith's  request  was 
embodied  in  the  following  letter: 

Office  of  Assistant  to  the  Director-General  of  Railroads,  Room  3627  Grand 
Central  Terminal. 

New   York,   Jan.    9   1918. 
J.  A.  Farrell,  President  United  States  Steel  Corporation,  New  York,  N.  Y. 

Will  you  take  up  with  the  steel  industries  the  organizing  of  such  com- 
mittee or  committees  as  will  gather  information  and  furnish  me  with  re- 
liable statistics  from  day  to  day  or  two  or  three  times  a  week  as  to  what  the 
situation  is  as  concrete  as  possible  at  all  mills  and  furnaces  on  all  districts 
of  the  eatern  territory  so  that  we  can  convey  it  to  the  railroads  for  co-or- 
dinated effort  to  serve  what,  in  their  opinion,  is  most  essential?  If  the 
information  to  be  furnished  us  can  be  put  in  order  as  to  what  is  most  crucial 
it  would  be  helpful,  assuming  that  the  last  on  the  list  is  the  least  essential. 
Please  answer.  A.  H.  SMITH. 

At  the  same  time  Mr.  Smith  advised  Mr.  McAdoo  of  his 
action   in    the   following   communication: 

W.  G.  McAdoo,  Director-General  of  Railroads,  Washington,  D.  C: 

I  have  asked  the  steel  industries  to  join  in  an  organization  that  will 
designate  one  man  who  will  speak  to  us  for  all  of  them  and  who  will  gather 
reliable  information  as  to  the  steel  manufacturing  situation  throughout 
the  Eastern  territory  and  to  give  us  in  a  concrete  form  from  day  to  day, 
or  periodically,  what  the  situation  is  and  their  recommendation  as  to  what 
is  least  required  so  that  the  railroads  can  do  the  most  possible  for  them  in 
the  interests  of  what   is  required.  A.    H.    SMITH. 


15%  INCREASE  IN  COMMODITY  RAIL-AND-WATER 
RATES  SOUGHT  BY  EASTERN  ROADS. 
An  increase  of  approximately  15%  in  commodity  apply- 
ing via  rail-and-water,  rail-water-and-rail,  and  all  rail 
between  Boston,  Mass.,  and  related  points,  and  via  all 
water,  rail  and  water,  rail,  water-and-rail ,  and  all  rail  be- 
tween New  York  City,  Philadelphia,  Baltimore  and  related 
points  and  Washington,  D.  C,  Richmond,  Norfolk,  New- 
port News,  Old  Point  Comfort,  Portsmouth,  Pinner's 
Point,  Suffolk,  Petersburg  and  other  Southern  points  and 
points  on  rail  lines  south  of  these  gateways,  were  applied 
for  by  Eastern  railroads  to  the  Inter-State  Commerce  Com- 
mission on   the  9th   inst. 


SUPREME  COURT  DECISION  REVERSES  LOWER  COURT 

AS  TO   TAXABILITY  OF  STOCK  DIVIDENDS 

UNDER    1913    INCOME    TAX    LAW. 

The  United  States  Supreme  Court  in  a  decision  handed 

down  on  Jan.  7  set  aside  Federal  decrees  sustaining  the  stock 

taxing  powers  of  the  1913  income  tax  law  and  holding  that 

stock  dividends  on  profits  earned  prior  to  the  enactment 

of  the  constitutional  amendment  permitting  direct  taxation 

of  incomes  are  incomes  and  as  such  taxable.     This  week's 


findings  grew  out  of  the  proceedings  brought  by  Henry  R. 
Towne,  of  Yale  &  Towne,  lock  manufacturers,  to  recover 
$20,208  paid  as  income  tax  on  stock  received  by  him  as  a 
result  or  readjustment  of  capitalization  of  a  corporation. 
The  lower  court  denied  contentions  that  stock  dividends 
are  not  incomes,  but  a  mere  readjustment  of  the  form  of 
capital  obligation  already  owned.  The  decision  of  the 
Supreme  Court  reversing  the  opinion  of  the  District  Court 
of  New  York  was  read  by  Justice  Holmes;  it  said: 

The  defendant  compelled  the  plaintiff  to  pay  an  income  tax  upon  his 
stock  as  equivalent  to  §417,450  income  in  cash.  The  District  Court  held 
that  the  stock  was  income  within  the  meaning  of  the  income  capital  tax 
act  of  Oct.  3  1915,  Section  11;  (a),  subdivisions  1  and  2;  and  fb)  38  Statute 
114,  166,  167.  It  also  held  that  the  Act  so  constructed  was  constitutional, 
whereas  the  declaration  set  up  that  so  far  as  the  Act  purported  to  confer 
power  to  make  this  levy  it  was  unconstitutional  and  void. 

The  Government,  in  the  first  place,  moved  to  dismiss  the  case  for  want 
of  jurisdiction,  on  the  ground  that  the  only  question  here  is  the  construc- 
tion of  the  statute,  not  its  constitutionality.  It  argues  that  if  such  a  stock 
dividend  is  not  income  within  the  meaning  of  the  Constitution  it  is  not  in- 
come within  the  intent  of  the  statute,  and  hence  that  the  meaning  of  the 
Sixteenth  Amendment  is  not  an  immediate  issue,  and  is  important  only  as 
throwing  light  on  the  construction  of  the  Act. 

But  it  is  not  necessarily  true  that  income  means  the  same  thing  in  the 
Constitution  and  the  Act.  A  word  is  not  a  crystal,  transparent  and  un- 
changed, it  is  the  skin  of  a  living  thought  and  may  vary  greatly  in  color 
and  content  according  to  the  circumstances  and  the  time  in  which  it  is 
used.  Whatever  the  meaning  of  the  Constitution,  the  Government  has 
applied  its  force  to  the  plaintiff,  on  the  assertion  that  the  statute  authroized 
it  to  do  so,  before  the  suit  was  brought,  and  the  court  below  has  sanctioned 
its  course. 

The  plaintiff  says  that  the  statute  as  it  is  construed  and  administered 
is  unconstitutional.  He  is  not  to  be  defeated  by  the  reply  that  the  Gov- 
ernment does  not  adhere  to  the  construction  by  virtue  of  which  alone  it 
has  taken  and  keeps  the  plaintiff's  money,  if  this  court  should  think  that 
the  construction  would  make  the  Act  unconstitutional.  While  it  keeps 
the  money  it  opens  the  question  whether  the  Act  construed  as  it  has  con- 
strued it  can  be  maintained.     The  motion  to  dismiss  is  overruled. 

The  case  being  properly  here,  however,  the  construction  of  the  Act  is 
open,  as  well  as  its  constitutionality  if  construed  as  the  Government  has 
construed  it  by  its  conduct.  Notwithstanding  the  thoughtful  discussion 
that  the  case  received  below  we  cannot  doubt  that  the  dividend  was  capital 
as  well  for  the  purposes  of  the  income  tax  law  as  for  the  distribution  oe- 
tween  tenant  for  life  and  remainderman.  What  was  said  by  this  court 
upon  the  latter  question  is  equally  true  for  the  former.  "A  stock  dividend 
really  takes  nothing  from  the  property  of  the  corporation ,  and  adds  noth- 
ing to  the  interest  of  the  shareholders.  Its  property  is  not  diminished 
and  their  interests  are  not  increased.  *  *  *  The  proportional  in- 
terest of  each  shareholder  remains  the  same.  The  only  change  is  in  the 
evidence  which  represents  that  interest,  the  new  shares  and  the  original 
shares  together  representing  the  same  proportional  interest  that  the  original 
shares  before  the  issue  of  the  new  ones." 

In  short,  the  corporation  is  no  poorer  and  the  stockholder  is  no  richer 
than  they  were  before.  If  the  plaintiff  gained  any  small  advantage  by  the 
change,  it  certainly  was  not  an  advantage  cf  $417,450,  the  sum  upon 
which  he  was  taxed.  It  is  alleged  and  admitted  that  he  received  no  more 
in  the  way  of  dividends,  and  that  his  old  and  new  certificates  together  are 
woith  only  what  the  old  ones  were  worth  before.  If  the  sum  had  been 
carried  from  surplus  to  capital  account  without  a  corresponding  issue 
of  nature  of  things  to  prevent,  we  do  not  suppose  that  anyone  would 
contend  that  the  plaintiff  had  received  an  accession  to  hi.i  income.  Pre- 
sumably his  certificate  would  have  the  same  value  as  before.  Again,  if 
certificates  for  $1 ,000  par  were  split  up  in  ten  certificates  each  for  $100, 
we  presume  that  no  one  would  call  the  new  certificates  income.  What  has 
happened  is  that  the  plaintiff's  old  certificates  have  been  split  up  in  effect 
and  have  diminished  in  value  to  the  extent  of  the  value  of  the  new . 

In  announcing  on  the  10th  inst.  that  in  the  absence  of  a 
specific  ruling  the  Supreme  Court  decision  would  not  be 
held  as  applying  to  Acts  of  Sept.  18  1916  and  Oct.  3  1917 
Daniel  C.  Roper,  Commissioner  of  Internal  Revenue,  said: 

Misapprehension  exists  as  to  the  effect  of  the  decision  of  the  Supreme 
Court  in  the  case  of  Towne  vs.  Eisner,  handed  down  Jan.  7  1918.  In  this 
opinion  it  was  held  that  under  the  Act  of  Oct.  3  1913  a  stock  dividend 
declared  by  a  corporation  Jan.  2  1914,  was  not  properly  regaided  as  in- 
come. It  does  not  necessarily  follow,  however,  that  no  stock  dividends 
are  to  be  held  taxable  under  the  provisions  of  the  acts  of  Sept.  18  1916 
and  Oct.  3  1917. 

The  Act  of  Oct.  3  1913,  which  was  the  only  Act  before  the  court  in  the 
case,  contained  no  provision  expressly  providing  for  treating  stock  divi- 
dends as  income,  and  the  decision  of  the  court  was  to  the  effect  that  the 
Act  was  not  to  be  construed  as  taxing  such  dividends.  The  court  did  not 
decide  that  such  dividends  cannot  be  income  within  the  meaning  of  th& 
Sixteenth  Amendment,  but  expressly  recognized  that  the  word  "income" 
may  have  a  different  meaning  in  the  statute  from  the  meaning  in  the  Con- 
stitution. 

The  Act  of  Sept.  8  1916,  contains  an  express  provision  taxing  stock  divi- 
dends declared  and  paid  out  of  earnings  accrued  since  March  1  1913.  In 
the  absence  of  a  decision  as  to  the  legal  effect  of  the  express  provisions  con- 
tained in  the  later  acts,  the  Bureau  of  Internal  Revenue  naturally  will 
continue  to  be  governed  by  the  express  provisions  of  the  later  acts  in 
reference  to  stock  dividends. 


With  regard  to  Commissioner  Roper's  statement  the 
"Wall  Street  Journal"  of  yesterday  printed  the  following: 

Commenting  on  the  announcement  of  Daniel  C.  Roper,  Commissioner 
of  Internal  Revenue,  that  the  Government  will  continue  to  tax  dividends 
paid  out  of  earnings  accrued  since  March  1  1913,  a  lawyer  says: 

"What  the  United  States  Supreme  Court  decided  in  the  stock  dividend 
case  was  strictly  that  stock  dividends  were  not  income  within  the  mean- 
ing of  the  income  tax  Act  of  Oct.  3  1913,  which  Act  did  not  specifically 
enumerate  stock  dividends  as  income  subject  to  the  tax. 

"The  Act  of  Sept.  18  1916  for  the  first  time  contained  a  clause  expressly 
taxing  such  dividends.  The  Supreme  Court  did  not  expressly  decide  that 
Congress  had  no  power  to  tax  stock  dividends,  but  did  intimate  very 
strongly  that  such  action  would  be  unconstitutional. 

"If  the  Commissioner  of  Internal  Revenue  adheres  to  his  announced 
intention  of  continuing  to  tax  stock  dividends  the  question  cannot  be 
settled  until  a  new  suit  is  carried  to  the  Supreme  Court  by  some  one  who 
pays  such  a  tax  levy  this  year.  " 
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INCOME     TAX— CORPORATIONS     SHOULD     NOTIFY 
STOCKHOLDERS  REGARDING  DIVIDENDS. 
On  account  of  many  requests  coming  from  banking  houses, 
Collector  Edwards  makes  public  the  following  statement: 

Subdivision  B,  Section  31,  of  the  Income  Tax  Law,  as  amended  under 
date  of  Oct.  3  1917,  provides  that  distributions  made  to  shareholders  or 
members  of  a  corporation  shall  constitute  a  part  of  the  annual  income  of  the 
distributee  for  the  year  in  which  received,  and  should  be  taxed  to  the  dis- 
tributee at  the  rates  prescribed  by  law  for  the  years  in  which  such  profits 
or  surplus  were  accumulated  by  the  corporation.  This  provision  makes  it 
necessary  for  the  different  banking  houses  to  ascertain  from  the  various 
companies  which  dividends  were  declared  from  earnings  prior  to  the  year 
1917  before  it  is  possible  for  them  to  analyze  income  for  the  purpose  of 
making  income  tax  returns  for  either  themselves  or  their  clients.  Un- 
doubtedly all  dividends  payable  Jan.  1  are  from  earnings  of  the  previous 
year,  but  only  the  corporations  paying  the  dividends  can  tell  exactly  what 
distribution  was  made  from  profits  accrued  prior  to  1917.  If  every  stock- 
holder had  to  communicate  with  each  corporation,  it  would  make  an  im- 
mense amount  of  unnecessary  work  and  cause  a  great  deal  of  delay. 


SCHOOL  OF  INSTRUCTION  ON  INCOME  TAX. 
A  class  in  income  tax  instruction  is  held  daily  by  William 
H.  Edwards,  Collector  of  Internal  Revenue  for  the  Second 
District  of  New  York,  in  the  Custom  House,  Room  638, 
from  2  to  4  o'clock.  Collector  Edwards  announces  that 
he  would  be  glad  to  have  presidents  of  corporations,  com- 
panies, trade  associations,  commercial  clubs,  labor  unions, 
farmers'  associations,  granges,  co-operative  societies,  &c, 
attend  the  school  in  order  that  they  may  take  advantage 
of  the  opportunity  of  learning  how  to  make  out  proper  in- 
come tax  returns.  Those  who  take  advantage  of  this  oppor- 
tunity must  do  so  on  condition  that  they  will  not  use  the 
school  for  personal  financial  gain.  By  Feb.  15  all  officers 
working  on  the  income  tax  returns  will  be  placed  in  various 
banks,  postal  stations  and  other  points  of  easy  contact 
with  the  public. 


BRITISH  CAPTURES  AND  LOSSES  DURING  1917. 

The  following  summary  of  British  captures  and  losses  in 
the  war  during  1917  was  issued  by  the  War  Office  at  London 
according  to  the  cables  of  Jan.  7: 

The  captures  on  all  fronts  numbered  114,544  prisoners  and  781  guns. 
The  losses  numbered  28,379  prisoners  and  166  guns.     Totals  by  areas  are: 

Western  Theatre — 73,131  prisoners,  531  guns  captured,  and  27,200 
prisoners  and  166  guns  lost. 

Palestine — 17,646  prisoners  and  108  guns  captured. 

Mesopotamia — 15,940  prisoners  and  124  guns  captured. 


BANKING  AND  FINANCIAL  NEWS. 

Forty-two  shares  of  National  Bank  of  Commerce  stock 
were  sold  at  the  Stock  Exchange  this  week  at  prices  advancing 
from  1703^2  to  179.  The  last  sale  was  at  178,  as  against  165 
last  week.  No  other  bank  stocks  were  sold  at  the  Exchange 
nor  were  any  bank  or  trust  company  stocks  sold  at  auction. 
Shares.  BANKS — New  York.  Low.  High.  Close.     Last  Previous  Sale. 

42  National  Bank  of  Commerce..    1703^    179       178       Jan.    1918 —  165 


Three  New  York  Stock  Exchange  meberships  were  re- 
ported sold  this  week,  two  for  $55,000  each  and  the  other 
for  $50,000. 


The  suspension  from  business  of  the  Stock  Exchange  firm 
of  Kerr  &  Co.  of  71  Broadway,  this  city,  was  announced 
from  the  rostrum  of  the  Exchange  on  Jan.  9.  The  firm  was 
organized  in  December  1893,  and  consists  of  Robert  B.  Kerr 
and  Louis  S.  Kerr,  the  latter  being  the  Exchange  member. 
Thomas  G.  Smith,  of  71  Broadway,  was  made  assignee,  and 
the  lawyers  for  the  creditors  are  Whitridge,  Butler  &  Rice. 
An  involuntary  petition  in  bankruptcy  was  filed  in  the 
U.  S.  District  Court  in  this  city,  on  Jan.  10,  against  Robert 
B.  Kerr,  and  Louis  S.  Kerr,  individually,  and  as  co-partners. 
The  petitioners  in  the  bankruptcy  proceedings  were  Ralph 
E.  Woodward,  Charles  W.  Yates  and  Johnathan  Moore, 
Judge  Manton,  in  the  U.  S.  District  Court  yesterday  (Jan.  11) 
appointed  Senator  James  A.  Foley  as  receiver  for  the  firm, 
under  bond  of  $60,000. 


The  142d  annual  meeting  of  the  Bankers'  Club  of  Chicago 
will  be  held  at  the  Congress  Hotel  to-day  (Jan.  12).  Otto 
H.  Kahn  will  be  the  guest  of  honor  and  only  speaker  of  the 
evening.  A  number  of  prominent  bankers  of  New  York 
and  the  Middle  West  are  expected  to  be  in  attendance. 


President  Lewis  L.  Clarke  of  the  American  Exchange 
National  Bank,  gave  a  dinner  on  Jan.  8  at  the  Metropolitan 
Club  to  the  staff  of  the  New  Business  Department  of  the 
bank.  The  officers  of  the  bank  were  present  in  a  body,  and 
following  the  dinner  there  was  a  general  discussion  of  plans 
for  the  future.     The  American  Exchange  National  Bank  has 


inaugurated  an  annual  meeting  for  those  connected  with  the 
New  Business  Department.  This  affords  an  opportunity 
for  the  out-of-town  men  to  meet  yearly  at  the  home  office. 
During  the  dinner,  President  Clarke  reminded  those  present 
that  six  years  had  passed  since  the  great  fire  which  destroyed 
the  Equitable  Building  and  which  made  it  necessary  for  the 
bank  to  reconstruct  its  offices. 


"Opportunities  for  foreign  banking  were  never  so  great 
as  they  are  to-day  for  Americans,"  said  Albert  Breton,  Vice- 
President  of  the  Guaranty  Trust  Co.  of  New  York,  in  the 
course  of  an  address  before  the  Trust  Company  Forum  of 
the  New  York  Chapter  of  the  American  Institute  of  Banking 
at  No.  138  East  35th  Street,  on  the  evening  of  January  9. 
Mr.  Breton  continued: 

"These  opportunities  have  arisen  out  of  the  war.  It  is  only  since  this 
country  has  accumulated  such  a  vast  store  of  wealth  and  has  spread  its 
activities  into  foreign  countries  that  these  opportunities  for  financial 
expansion  have  become  practically  unlimited.  They  will  be  even  greater 
after  the  war.  The  United  States  is  becoming  the  leading  nation  of  the 
world,  not  only  commercially,  but  financially.  This  country  has  given 
a  striking  evidence  of  its  monetary  strength  and  of  its  financial  ability  in 
the  financing  of  all  its  Allies,  without  exception. 

"Two  things  are  absolutely  essential  in  foreign  banking — capital  and 
trained  men.  We  have  plenty  of  capital,  but  we  are  short  of  experienced 
men.  One  of  the  principal  needs  of  the  moment  is  that  men  shall  be 
trained  and  prepared  for  the  tremendous  expansion  in  American  foreign 
banking  which  is  now  taking  place  and  will  continue. 

"These  men  can  best  be  trained  by  actual  banking  experience,  and  by 
becoming  more  familiar  with  commercial  geography  and  with  the  funda- 
mental principles  of  commercial  law  of  the  foreign  countries  with  which 
they  intend  to  deal.  Knowledge  of  languages  is  no  less  essential.  English, 
of  course,  is  the  great  commercial  language  of  the  world,  but  Spanish, 
French  and  Portuguese  will  be  more  than  ever  desirable  to  those  engaged 
in  foreign  trade  and  foreign  banking.  Finally,  these  men  should  spend 
some  time  in  foreign  countries  in  order  to  absorb  the  mentality  of  the 
people  as  well  as  their  language  and  business  customs." 


In  addition  to  the  changes  in  the  executive  staffs  of  the 
New  York  banking  institutions  noted  elsewhere  in  these 
columns  to-day,  the  following  are  among  the  local  board 
changes  made  at  the  annual  meetings  this  week: 

Atlantic  National  Bank. — -Bert  Forsdike  and  F.  E.  Andrews,  Cashier 
of  the  bank,  elected  to  the  board. 

Bank  of  the  United  States. — Henry  W.  Pollock  and  Bernard  K.  Marcus 
elected  additional  directors. 

Coal  &  Iron  National  Bank. — Benjamin  D.  Riegal  added  to  the  board. 

Fifth  Avenue  Bank. — Francis  L.  Hine,  President  of  the  First  National 
Bank  of  New  York,  elected  to  the  board. 

Garfield  National  Bank. — Samuel  Adams  retired  as  a  director. 

Harriman  National  Bank. — All  the  retiring  directors  were  re-elected. 

Hanover  National  Bank. — John  P.  Stevens,  of  J.  P.  Stevens  &  Co.,  was 
elected  a  new  director. 

Irving  National  Bank. — S.  F.  Taylor  and  W.  H.  Barnard  retired  from  the 
board  and  Arthur  W.  Milburn,  President  of  Bordens  Condensed  Milk 
Co.,  was  elected  a  new  director. 

Liberty  National  Bank. — -Henry  J.  Fuller,  Vice-President  of  Fairbanks, 
Morse  Co.,  added  to  the  board. 

Market  &  Fulton  National  Bank. — G.  M.  Olcott,  Alden  S.  Swan  and 
Frederick  B.  Fiske  were  retired  as  directors. 

National  Butchers  &  Drovers  Bank. — W.  H.  Chase,  Cashier  of  the  bank, 
has  been  elected  to  the  board. 

National  Park  Bank. — John  C.  Van  Cleaf  and  Sylvester  W.  Labrot,  Vice- 
Presidents  of  the  bank,  added  to  the  board. 

New  York  County  National  Bank. — Only  three  members  of  the  old  board 
were  retained,  namely:  James  C.  Brower,  W.  H.  Noyes  and  Lewis  L.  Pierce. 
The  new  directors  elected  are  Oscar  Cooper,  recently  chosen  President; 
Guy  Cary,  Owen  B.  Huntsman,  Robert  Morrison  Jr.,  Richard  C.  Storey, 
and  George  R.  Walker.  The  retiring  directors  are  F.  R.  Leland,  O.  G. 
Smith,  G.  L.  Shearer,  Jesse  I.  Strauss,  and  C.  F.  Tietjen. 

Public  National  Bank. — Jacob  Sperber  elected  a  director  and  member  of 
the  Executive  Committee. 

Seaboard  National  Bank. — D.  H.  E.  Jones  of  J.  W.  Elwell  &  Co.,  was 
elected  a  director  to  succeed  Stuart  G.  Nelson,  retired. 

A  number  of  important  changes  in  and  additions  to  the 
executive  staff  of  the  National  City  Bank,  of  this  city, 
were  made  at  the  annual  meeting  on  the  8th  inst.  James  A. 
Stillman,  son  of  James  Stillman,  Chairman  of  the  Board, 
was  designated  General  Executive  Manager,  succeeding 
William  A.  Simonson.  Mr.  Stillman,  in  the  absence  of  the 
President,  Frank  A.  Vanderlip,  who  is  serving  as  Chairman 
of  the  National  War  Savings  Committee,  will  act  as  chief 
executive  officer  of  the  bank.  John  A.  Fulton,  a  Vice- 
President,  was  appointed  an  additional  Executive  Manager, 
and  Thomas  A.  Reynolds,  heretofore  Cashier,  James  H. 
Carter,  formerly  Assistant  Cashier,  and  Joseph  T.  Cosby, 
Manager  of  the  Foreign  Department,  were  elected  new 
Vice-Presidents.  Stephen  E.  Albeck,  heretofore  Assistant 
Cashier,  and  Harry  E.  Pollard,  formerly  Vice-President  of 
the  Manufacturers  National  Bank,  of  Troy,  N.  Y.,  were 
elected  to  the  newly  created  offices  of  Assistant  Vice-Presi- 
dents. Walter  H.  Tappan,  lately  Assistant  Cashier,  has 
been  chosen  Cashier,  succeeding  Mr.  Reynolds.  The  fol- 
lowing new  Assistant  Cashiers  were  also  appointed  on  the 
8th  inst.:  Leo  J.  Burnes,  John  C.  Emison,  George  A. 
Kurz,  Robert  Forgan,  formerly  President  of  the  West 
Town  State  Bank  of  Chicago,  Frank  C.  Mortimer,  of  San 
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Francisco,  E.  E.  Ling,  Ambrose  V.  Edwards,  James  C. 
Martine  and  John  A.  Myors.  James  Addison  was  appointed 
Comptroller,  and  B.  A.  Duis  was  chosen  Manager  of  For- 
eign Exchange.  It  was  further  announced  on  the  8th  inst. 
that  William  S.  Kies,  a  Vice-President,  had  resigned  in 
order  to  give  his  entire  time  to  the  affairs  of  the  International 
Banking    Corporation    and     the    American     International 

Corporation. 

■ — ■ — ♦ 

Horace  C.  Sylvester,  Jr.,  has  been  elected  Vice-Presi- 
dent of  the  National  City  Company  of  this  city.  He  will 
continue  in  charge  of  the  purchase  and  sale  of  State  and 
municipal  bonds  for  the  company.  Mr.  Sylvester  was  for 
sixteen  years  associated  with  N.  W.  Halsey  &  Co.,  and 
when  that  concern  was  taken  over  by  the  National  City  Com- 
pany in  September  1916  he  was  placed  at  the  head  of  the 
State   and   municipal   department. 


Edmund  D.  Fisher,  Deputy  Comptroller  of  the  City  of 
New  York  from  1909  to  1917,  has  been  elected  Vice-Presi- 
dent and  Executive  Officer  of  the  Highland  Park  State 
Bank  of  Detroit,  Mich.  He  assumed  his  new  duties  on 
Jan.  5.  Mr.  Fisher,  previous  to  becoming  Deputy  Comp- 
troller of  New  York  City,  was  Secretary  and  Executive 
Officer  of  the  Flatbush  Trust  Co.  of  Brooklyn,  N.  Y.,  which 
position  he  had  held  since  the  bank's  organization.  He 
was  also  for  ten  years  connected  with  the  Brooklyn  Trust 
Company. 

Charles  D.  Norton  has  resigned  as  Vice-President  of  the 
First  National  Bank  of  this  city  to  accept  the  Presidency 
of  the  First  Security  Company,  an  affiliated  institution. 
Mr.  Norton  succeeds  as  President  of  the  First  Security 
Company,  George  F.  Baker,  who  becomes  Chairman  of 
the  Board.  Mr.  Norton  remains  as  a  director  of  the  First 
National. 


Edwin  B.  Day,  heretofore  Cashier  of  the  Battery  Park 
National  Bank  of  this  city,  has  been  elected  a  Vice-Presi- 
dent of  the  institution.  Mr.  Day  has  been  succeeded  as 
Cashier  by  Arthur  H.  Merry,  formerly  Assistant  Cashier. 
Welding  Ring  has  been  elected  a  director  of  the  Battery  Park 
National  to  succeed  Arthur  W.  Hildebrand,  resigned. 


William  F.  Fitzsimmons,  for  the  past  three  years  As- 
sistant Cashier  of  the  Atlantic  National  Bank  of  this  city 
has  been  elected  a  Vice-President.  Mr.  Fitzsimmons, 
who  went  into  the  banking  business  from  the  textile  trade, 
was  for  a  number  of  years  connected  with  the  Irving  Na- 
tional  Bank,  and    the   old  Broadway  Trust  Co.   (now  the 

Irving)  of  this  city. 

• 

Announcement  has  been  made  by  the  Columbia  Trust 
Co.  of  this  city  of  the  appointment  of  Carroll  Ragan  as 
publicity  manager.  Mr.  Ragan  is  a  former  newspaper 
man,  and  until  Jan.  1  was  manager  of  the  publicity  de- 
partment of  the  United  States  Mortgage  &  Trust  Co.  of 

this   city. 

« 

Kelly  Graham  has  been  appointed  an  Assistant  Cashier 
of  the  Irving  National  Bank  of  this  city.  Mr.  Graham,  who 
has  been  with  the  Irving  during  the  past  year,  was  formerly 
with  the  Citizens  National  Bank  of  Louisville,  Kentucky, 
and  has  a  wide  acquaintance  throughout  the  Southern  States. 


Frank  L.  Hilton,  heretofore  Assistant  Cashier  of  the 
Merchants  National  Bank  of  this  city,  has  been  elected  a 
Vice-President. 


The  directorate  of  the  Chase  National  Bank  of  this  city 
has  been  enlarged  by  the  election  of  Andrew  Fletcher, 
President  of  the  American  Locomotive  Co.,  and  Carl  J. 
Schmidlapp  and  Gerhard  M.  Dahl,  Vice-Presidents  of  the 
Bank.  Leon  H.  Johnson  has  been  appointed  an  Assistant 
Cashier. 


Samuel  M.  Schafer,  senior  member  of  the  Stock  Exchange 
firm  of  Schafer  Bros.,  and  Treasurer  of  Temple  Emanu-El, 
died  on  the  10th  inst.  at  his  home  in  West  46th  Street,  this 
city,  where  he  had  lived  for  fifty  years.  Mr.  Schafer  was 
one  of  the  original  members  of  the  "Coal  Holers,"  so  called 
because  they  traded  many  years  ago  in  a  basement  at  23 
William  Street.  He  was  also  one  of  the  oldest  members  of 
the  New  York  S.tock  Exchange,  to  which  he  and  his  brother, 
the  late  Simon  Schafer,  were  admitted  after  they  had  formed 


the  firm  in  1860.  Mr  Schafer  was  born  in  this  city  in  1840. 
Ho  entered  a  brokerage  house  as  a  young  man.  Following 
the  Civil  War  he  became  prominent  as  a  gold  broker.  At 
the  time  of  his  death  he  was  Vice-President  and  a  director 
of  the  German-American  Bank.  He  had  been  re-elected 
to  both  these  offices  at  the  annual  meeting  on  Wednesday. 


The  German  Exchange  Bank  of  this  city  announces  that 
it  will  shortly  change  its  name  to  the  Commercial  Exchange 
Bank.  The  change  in  title  will  be  made,  it  is  expected, 
on  or  about  Jan.  21.  The  German  Exchange  Bank  began 
business  in  1872,  and  is  a  strictly  American  institution, 
but  on  account  of  the  feeling  engendered  by  the  war,  it 
has  been  thought  best  to  change  its  name  to  the  Com- 
mercial   Exchange    Bank. 

Joseph  M.  Adrian,  heretofore  President  of  the  German 
Exchange  Bank,  has  been  elected  to  the  office  of  Chairman 
of  the  Board.  He  has  been  succeeded  in  the  Presidency  by 
Louis  A.  Fahs,  previously  Vice-President.  George  Kern, 
Cashier  of  the  bank,  has  been  elected  a  member  of  the  board. 


The  Public  National  Bank  of  this  city,  of  which  E.  S. 
Rothschild  is  President,  has  announced  that  in  April  it  will 
open  another  branch  in  the  Bronx  at  3718  Third  Avenue. 
The  bank  already  has  a  branch  in  the  Bronx,  located  at 
Claremont    Parkway    and    Bathgate    Avenue. 


Gilbert  Motier  Plympton,  a  member  of  the  banking  firm 
of  Plympton,  Gardiner  &  Co.,  of  26  Exchange  Place,  this 
city,  died  on  Jan.  10  at  his  home  in  Garden  City,  L.  I.,  in 
his  eighty-third  year.  Mr.  Plympton  was  born  in  New  York 
City  and  graduated  from  the  New  York  University  Law 
School  in  1863.  He  founded  the  firm  of  Redmond,  Kerr  & 
Co.,  and  later  the  firm  with  which  he  was  associated  at  the 
time  of  his  death. 


Henry  C.  Bohack  has  been  elected  Vice-President  of  the 
Peoples  National  Bank  of  Brooklyn,  to  succeed  the  late 
Adolphus  Gload. 


The  Franklin  Trust  Co.  of  Brooklyn  announces  that 
Clinton  W.  Ludlum,  who  has  been  connected  with  the  com- 
pany for  over  twenty-seven  years,  resigned  as  Secretary  on 
January  1st,  and  that  the  trustees,  at  a  meeting  on  Jan.  10, 
elected  William  J.  Montgomery,  heretofore  Treasurer,  a 
Vice-President,  and  Clarence  M.  Fincke,  formerly  Assistant 
Secretary,  Vice-President  and  Secretary.  Charles  A.  Dana, 
President  of  the  Spicer  Manufacturing  Co.,  Archibald  Doug- 
las, Treasurer  of  the  United  Verde  Extension  Mining  Co., 
and  Franklin  D.  Asche,  Vice-President  of  the  Standard  Oil 
Co.  of  New  Jersey,  were  elected  trustees  of  the  Franklin  to 
fill  vacancies  in  the  board  caused  by  enlistments  in  the 
military  service. 


The  following  were  among  other  Brooklyn  changes: 

Bank  of  Coney  Island,  Brooklyn. — George  H.  Mailey,  Cashier  of  the  bank, 
was  elected  a  director  to  succeed  Richard  Darin,  resigned. 

Hamilton  Trust  Company  of  Brooklyn. — L.  W.  Lafrentz,  President  of  the 
American  Surety  Co.,  was  elected  a  trustee  to  fill  a  vacancy,  for  a  term  of 
three  years. 

National  City  Bank  of  Brooklyn. — Philip  H.  Gill  Jr.,  was  elected  to  the 
board  to  fill  the  vacancy  caused  by  the  death  of  William  Berri  and  Charles 
T .  Young  was  elected  to  succeed  E .  B .  Jordan . 

Peoples  National  Bank  of  Brooklyn. — F.L.  Mills  was  elected  a  director  to 
succeed  the  late  Adolphus  Gload. 


The  amalgamation  of  the  National  Newark  Banking  Co. 
and  the  Essex  County  National  Bank  of  Newark,  N.  J., 
was  effected  on  Jan.  2,  when  the  enlarged  institution, 
the  National  Newark  &  Essex  Banking  Co.,  opened  for 
business  in  the  banking  rooms  of  the  old  National  Newark 
Banking  Co.  at  750  Broad  Street.  The_  new  banking 
institution  has  a  capital  of  $2,000,000,  surplus  and  undivided 
profits  of  $2,000,000,  and  deposits  of  $30,000,000.  Total 
assets  aggregate  $36,000,000.  C.  L.  Farrell.  President  of 
Essex  County  National,  is  President  of  the  new  National 
Newark  &  Essex  Banking  Co.,  while  David  H.  Merritt, 
President  of  the  old  National  Newark  Banking  Co.,  is  a 
Vice-President  of  the  continuing  institution.  Other  Vice- 
Presidents  are:  Albert  H.  Baldwin,  Frank  B.  Adams, 
Geo.  F.  Reese,  Benjamin  Atha  and  A.  F.  R.  Martin.  Spen- 
cer S.  Marsh  is  Cashier,  and  the  following  are  Assistant 
Cashiers:  Courtland  G.  Hemingway,  James  W.  Pittinger 
and  Frederick  L.  Cobb.  The  directorate  of  the  enlarged 
bank  is  composed  of  the  boards  of  the  consolidating  banks. 
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A  new  banking  institution,  the  Parkside  Trust  Company, 
opens  for  business  in  Camden,  N.  J.  to-day,  Jan.  12th  The 
new  company  has  a  capital  of  $100,000  and  surplus  of  $50,- 
000.  It  is  located  at  Haddon  and  Kaighn  avenues.  Alfred 
Sayers  is  President.  Other  officers  are:  William  C.  Coles 
and  Leon  A.  Goff,  Vice-Presidents,  and  J.  Hartley  Bowen, 
Secretary    and    Treasurer. 


At  the  annual  meeting  of  the  Exchange  Trust  Co.  of 
Boston,  Mass.,  on  Jan.  8,  a  number  of  changes  were  made 
in  the  executive  staff  of  the  institution.  Robert  E.  Fay, 
heretofore  Treasurer,  and  G.  Wallace  Tibbetts,  Secretary, 
were  elected  Vice-Presidents  and  directors  of  the  company. 
Johnson  L.  Walker,  a  director,  was  also  elected  a  Vice-Presi- 
dent. Francis  H.  Benson,  formerly  Assistant  Secretary, 
was  promoted  to  the  office  of  Secretary  to  succeed  Mr. 
Tibbetts,  and  Frederick  T.  Monroe,  heretofore  Assistant 
Treasurer,  was  elected  Treasurer.  John  E.  Gilcreast,  Man- 
ager of  the  Bond  Department,  was  chosen  Assistant  Secre- 
tary and  Trust  Officer.  Other  appointments  made  on  the 
8th  inst.  were:  Myron  W.  Tewksbury  and  Fred.  J.  Hallen- 
brook,  Assistant  Secretaries;  Rudolph  T.  Wennstroem,  Orin 
E.  Wilkins  and  Walter  E.  Burbank,  Assistat  Treasurers; 
Henry  V.  Kieth.  Auditor;  C.  Frederick  MaeGill  and  William 
H.  Powers  Jr.,  Assistant  Trust  Officers;  George  H.  Cum- 
mings,  Commercial  Cashier,  and  Jerome  T.  Crowley  and 
Charles  L.  Turrill,  Savings  Cashiers. 


Edward  Brinton  Smith,  head  of  the  firm  of  Edward  B. 
Smith  &  Co.,  bankers  and  brokers,  of  New  York  and  Phila- 
delphia, and  a  member  of  the  Philadelphia  Stock  Exchange 
since  1888,  died  at  his  home  in  Philadelphia  on  Jan.  7. 
His  death  was  due  to  pneumonia,  which  developed  from  a 
cold  contracted  shortly  before  Christmas.  Mr.  Smith,  one 
of  Philadelphia's  most  prominent  financiers,  was  born  in 
that  city  on  Sept.  23  1861.  He  was  educated  at  the  William 
Penn  Charter  School  and  the  University  of  Pennsylvania, 
graduating  from  the  latter  in  1882.  He  began  his  business 
career  as  a  clerk  in  the  banking  house  of  Wlliam  G.  Hopper 
&  Co.  With  two  years'  experience  he  went  to  Baltimore 
and  formed  the  banking  firm  of  Smith  &  Hopkins.  In  1886 
Mr.  Smith  returned  to  Philadelphia  to  become  a  member 
of  the  banking  house  of  Koons,  Tunis  &  Co.,  which  suc- 
two  years  later  became  Tunis  &  Smith.  With  the  dissolu- 
tion of  the  firm  in  1892,  Mr.  Smith  organized  the  firm  of 
Edward  B.  Smith  &  Co.  Mr.  Smith  had  been  connected 
with  many  large  business  organizations.  He  was  a  director 
of  the  Franklin  National  Bank  of  Philadelphia,  the  Girard 
Fire  &  Marine  Insurance  Co.,  the  Lehigh  Valley  Railroad 
Co.,  the  Lehigh  Valley  Transit  Co.,  the  Philadelphia  & 
Western  Railroad  Co.,  the  Buffalo  &  Susquehanna  Railroad 
Corporation,  the  Girard  Water  Co.  and  the  Giant  Portland 
Cement  Co.  Mr.  Smith  was  also  a  member  of  the  Phila- 
delphia Board  of  City  Trusts. 


Vincent  R.  Tilden,  who  has  been  connected  with  the 
Philadelphia  Trust  Co.  of  Philadelphia,  Pa.,  for  a  number 
of  years  in  various  capacities,  has  recently  been  elected  an 
Assistant  Secretary  of  the  institution. 


The  stock  of  the  Eighth  National  Bank  of  Philadelphia, 
Pa.,  has  been  placed  on  a  20%  per  annum  basis,  the  direc- 
tors of  the  institution  at  a  meeting  on  Jan.  3  having  declared 
a  semi-annual  dividend  of  10%,  payable  on  demand,  as  a 
regular  disbursement.  The  bank  has  for  some  time  paid 
8%  regular  and  2%  extra  at  each  semi-annual  period.  The 
Eighth  National  Bank  has  a  capital  of  $275,000,  and  surplus 
and  undivided  profits  of  $1,500,000. 


L.  A.  Bassett  has  been  elected  President  of  the  Carbon- 
dale  (Pa.)  Miners  &  Mechanics  Savings  Bank  to  fill  the 
vacancy  caused  by  the  death  of  Alfred  Pascoe,  and  James 
H.  Paul,  heretofore  Assistant  Cashier  of  the  bank,  has  been 
elected  Vice-President,  Cashier  and  director,  to  succeed 
C.  E.  Spencer,  who  has  retired.  George  H.  Paul  has  been 
appointed  an  Assistant  Cashier  of  the  institution. 


Oliver  C.  White  has  been  appointed  an  Assistant  Cashier 
of  the  Drovers  &  Mechanics  Bank,  of  Baltimore,  Md.  Mr. 
White,  who  has  been  in  the  bank's  employ  for  a  number  of 
years,  has  heretofore  been  manager  of  its  transit  depart- 
ment. 


At  the  annual  meeting  of  the  stockholders  of  the  First 
National  Bank  of  Chicago  held  Jan.  8,  the  following  directors 
were  re-elected: 

Benjamin  Allen,  A.  C.  Bartlett,  Emile  K.  Boisot,  William  L.  Brown, 
Augustus  A.  Carpenter,  D.  Mark  Cummings,  James  B.  Forgan,  H.  H. 
Hitchcock,  E.  T.  Jeffery,  Robert  P.  Lamont,  William  J.  Louderback, 
Harold  F.  McCormick,  Nelson  Morris,  Charles  II.  Morse,  Joseph  D.  Oliver, 
Henry  H.  Porter,  Clive  Runnells,  John  A.  Spoor,  Silas  H.  Strawn,  Bernard 
E.  Sunny,  Wm.  J.  Watson,  Frank  O.  Wetmore,  Thomas  E.  Wilson,  Clar- 
ence M.  Woolley,  William  Wrigley  Jr. 

At  the  meeting  of  the  board  of  directors  immediately  fol- 
lowing, R.  F.  Newhall  was  elected  Cashier,  succeeding  H.  A. 
Howland,  who  retires.  Mr.  Newhall  retains  his  connection 
with  Division  "F"  which  handles  the  accounts  of  banks  and 
bankers.  A.  N.  Cordell  was  elected  Assistant  Cashier  to 
fill  the  vacancy  in  Division  "C"  created  by  Mr.  Howland's 
retirement.  F.  F.  Danks  was  elected  Manager  of  the 
Discount  and  Collateral  Department,  succeeding  Charles 
M.  Walworth,  retired. 

Tom  Randolph,  Chairman  of  the  board  of  the  National 
Bank  of  Commerce,  in  St.  Louis,  Mo.,  and  one  of  the  most 
widely  known  bankers  and  philanthropists  of  the  Middle 
and  Southwest,  died  on  Monday,  Jan.  7,  as  the  result  of  a 
stroke  of  apoplexy  suffered  the  previous  day.  Mr.  Ran- 
dolph was  born  in  Rome,  Tenn.,  on  Nov.  13  1854,  and  had 
had  a  spectacular  career  as  a  banker  and  financier.  At  the 
time  of  his  death  he  had  amassed  a  large  fortune  and  was 
affiliated  with  a  number  of  banking  institutions  and  other 
business  organizations.  Mr.  Randolph  from  1859  to  1903 
made  his  home  in  Sherman,  Texas,  and  it  was  there  that 
he  started  on  his  financial  career.  He  began  as  a  messenger 
for  the  Merchants  &  Planters  National  Bank  of  Sherman, 
and  at  the  age  of  eighteen  was  made  its  Cashier.  In  1886, 
when  32  years  old,  he  was  elected  to  the  Presidency  of  the 
bank,  which  position  he  continued  to  hold  at  the  time  of  his 
death.  He  became  connected  with  banking  affairs  in  St. 
Louis  in  1903,  when  he  was  elected  President  of  the  Common- 
wealth Trust  Co.  of  that  city.  When  the  National  Bank 
of  Commerce  took  over  the  Commonwealth  Trust  in  1909, 
Mr.  Randloph  was  chosen  Vice-President  of  the  bank.  In 
April  1913,  after  the  resignation  of  B.  F.  Edwards,  as  Presi- 
dent, Mr.  Randolph  was  unanimously  elected  to  succeed 
him.  Two  years  later,  in  1915,  with  the  election  of  John  G. 
Lonsdale  to  the  Presidency  of  the  National  Bank  of  Com- 
merce, Mr.  Randolph  became  Chairman  of  the  board,  the 
position  which  he  had  since  retained.  Mr.  Randolph  at  the 
time  of  his  death  was  a  director  of  the  Equitable  Life  Assur- 
ance Society  and  the  Cotton  Belt  Railroad.  For  several 
years  he  was  a  member  of  the  Executive  Committee  of  the 
American  Bankers'  Association. 


The  directors  of  the  Citizens  National  Bank  of  Louisville, 
Ky.,  have  declared  a  special  dividend  of  $2  a  share  out  of 
the  earnings  of  the  past  year,  this  being  in  addition  to  the 
regular  quarterly  dividend  of  $3  a  share,  and  making  alto- 
gether $14  a  share  for  the  year  1917.  Just  before  the  holi- 
days the  bank  presented  its  emploj'ees  with  a  month's  salary 
as  a  bonus  for  the  year.  The  Citizens  National  Bank,  of 
which  S.  B.  Lynd  is  President,  has  a  capital  of  $500,000, 
surplus  and  undivided  profits  of  $525,000  and  deposits  of 
$7,500,000. 


Thomas  J.  Harper,  for  the  past  two  years  Cashier  of 
the  West  Town  State  Bank,  of  Chicago,  111.,  has  been 
elected  to  the  Presidency  of  the  institution  to  succeed 
Robert  Forgan,  who,  as  heretofore  stated  in  these  columns, 
has  resigned  to  become  an  Assistant  Cashier  of  the  National 
City    Bank   of    New    York. 


Alexander  C.  Long  has  resigned  as  Trust  Officer  of  the 
Union  Trust  Company,  of  Detroit,  Mich.,  and  has  been 
succeeded  by  Joel  H.  Prescott,  heretofore  Assistant  Trust 
Officer.  J.  Monroe  Roney  has  been  appointed  an  As- 
sistant   Trust    Officer. 


The  First  Trust  &  Savings  Co.  of  Cleveland  announces 
that  during  the  two  years  closing  Dec.  31  1917,  it  has  opened 
new  savings  accounts  at  the  rate  of  one  each  five  minutes  of 
the  banking  day.  The  total  number  of  new  accounts  opened 
in  1917  was  22,213 — all  of  these  new  accounts  having  been 
opened  in  one  banking  room.  The  rapid  growth  of  this 
institution  and  the  affiliated  First  National  Bank  has 
carried  the  combined  resources  to  more  than  $107,000,000. 
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Lenard  B.  Keiffer  and  F.  Dietze  Jr.,  have  been  elected 
directors  of  the  Canal  Bank  &  Trust  Co.  of  New  Orleans, 
La.  Mr.  Keiffer  is  Vice-President  of  the  Maison  Blanche 
Co.  of  New  Orleans,  while  Mr.  Dietze  is  Vice-President  of 
the  Canal  Bank  &  Trust  Co. 


As  indicated  in  these  columns  last  week,  John  B.  Gannon, 
President  of  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans, 
La.,  has  been  elected  a  director  of  the  Mercantile  Bank  of 
the  Americas,  Inc.,  of  New  York.  The  Hibernia  Bank  & 
Trust  has  become  actively  associated  with  the  Mercantile 
Bank,  and  will  be  the  latters'  official  representative  in  the 
Southern  part  of  the  United  States. 


The  statement  of  the  Commercial  Bank  of  Scotland,  Ltd. 
(head  office  Edinburgh)  for  the  year  ending  Oct.  31  1917, 
reveals  gratifying  results,  the  bank  having  earned  £282,536, 
after  providing  for  rebate  of  discount  and  interest  and  for 
all  bad  and  doubtful  debts.  The  profits  for  the  year,  to- 
gether with  £41,972,  the  balance  brought  forward  from  1916, 
made  available  for  distribution,  £324,509.  Out  of  this 
sum  dividends  of  16%  were  paid  and  these  less  the  deduc- 
tion of  £40,000  under  the  Income  Tax,  amounted  to  £120,- 
000;  £60,000  was  set  aside  to  meet  depreciation  in  the  bank's 
investments;  £90,000  was  credited  to  the  fund  for  con- 
tingencies, and  £10,000  was  applied  in  reduction  of  the  cost 
of  bank  premises,  leaving  £44,509  to  be  carried  forward  as  a 
new  balance  of  profit  and  loss.  Deposits  have  increased 
from  £22,873,081  in  1916  to  £26,659,324  on  Oct.  31  1917. 
Aggregate  assets  on  the  latter  date  stood  at  £32,223,405. 
The  Commercial  Bank  of  Scotland  has  a  subscribed  capital 
£5,000,000,  paid-up  £1,000,000,  and  a  reserve  fund  of  $700,- 
000.  It  has  an  office  in  London  at  62  Lombard  St.,  E.  C, 
and  174  branches  throughout  Scotland.  The  Marquis  of 
Breadalbane  is  Governor  of  the  institution  and  Alexander 
Robb  is   General  Manager. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jan.  5.     Jan.  7.  Jan.  8.  Jan.  9.  Jan.  10.  Jan. 11. 

Week  ending  Jan.  11.  Sat.      Mon.  Tues.        Wed.        Thurs.     Fri. 

Silver,  per  oz d.  45%         45%  45%         45%         45%         45% 

Consols,  2 %  per  cents Holiday    55H  55%         55%         55%         55% 

British,  5  per  cents Holiday    93  M  93 %         93%  93%         93 % 

British,  4%  per  cents Holiday    99%  99%         99%  99%         99% 

French  Rentes  (in  Paris)  fr.  58.50        58.50  58.25  58.25  58.25        

French  War  Loan  (in 

Paris) fr 88.40  88.40  88.45  88.45      

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz.,  cts.  90%         90%         90%         90%         90%         90% 


FINANCIAL  STATEMENT  OF  U.  S.  NOV.  30  1917. 
(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially  issued 
as  of  Nov.  30  1917.  This  is  the  first  issue  of  the  Statement 
since  that  of  June  30  1917. 

CASH    AVAILABLE   TO    PAY   MATURING   OBLIGATIONS. 


Balance  held  by  the 
Treasurer  of  the  Uni- 
ted States  as  per 
daily  Treasury  state- 
ment for  Nov.  30 '17.51,837,419,886  78 

Add — Net  excess  of  re- 
ceipts over  payments 
in  November  reports 
subsequently  rec'd..      529,229,317  49 


Settlement      warrants, 
coupons  and  checks 
outstanding: 
Treasury  warrants.. 

Matured  coupons 

Interest  checks 

Disbursing     officers' 
checks  


510,971,338  51 
606,711  89 
379,484  33 

72,203,164  14 


Balance 2,282,488,505  40 


$2,366,649,204  27 


Revised  balance $2,366,649,204  27 

PUBLIC  DEBT  BEARING  NO  INTEREST. 

(Payable  on  presentation.) 

Obligations  required  to  be  reissued  when  redeemed: 

United  States  notes... $346,681,016  00 

Less  gold  reserve.. 152,979,025  63 


Excess  of  notes  over  reserve $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes. 53,017  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed  by 

the  U.  S.  on  deposit  of  lawful  money  for  their  retirement 38,529,027  00 

Fractional  currency.. 6,845,993  15 


Total $239,130,028  02 

DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 

(Payable  on  presentation.) 

Funded  Loan  of  1891,  continued  at  2%,  called  for  redemption 

May  18  1900:  interest  ceased    Aug.  18    1900 $4,000  00 

Funded  Loan  of  1891,  matured  Sept.  2  1891 20,950  00 

Loan  of  1904,  matured  Feb.  2  1904 13,050  00 

Funded  Loan  of  1907,  matured  July  2  1907 496,650  00 

Refunding  certificates,  matured  July  1  1907 11,450  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  900,640  26 

Certificates  of  indebtedness,  at3%,3%%,3%%  and  4 % ,  matured  14,548 ,000  00 


Total $15,994,740  26 


INTEREST-BEARING   DEBT, 


(Payable  on  or  after 

Interest      Amount 

I'agabte        Issued. 

% 

«646,250,150 

6198,792,660 

rlfi2,315,400 


specified  future  dates.) 

Ouldlandlng    Nov.    30    1917- 


TUle  of  Loan — 
2s,  Consols  of  1930     Q.-.T. 
3s,  Loan  of  1908-18-. Q.-F. 

4s,  Loan  of  1925 Q.-F. 

Panama  Canal  Loan: 

2s,  Series  1906 Q.-F. 

2s,  Series  1908 Q.-F. 

3s,  Scries  1911. ..Q.-M. 
3s,  Conversion  bonds. Q.-J. 
3s,  l-yr.  treas.  notes  Q.-J. 
3%s,  Ctfs.  of  Indebt.Mat. 

4s,  Ctfs.  of  indebt Mat . 

3%S,  1st  Lib.  L.  '17.J&D./1 ,976,650,540 
4s,2dLib.L.'17...M&N./2,813,479,004 
Postal  Savings  Bonds: 

2)^8,  1st  to  12thser.J.-J.       10,039,760 

2%s'17-'37(13th  ser)J.-J.  718,800 


d54,631,n80 

e30,000,000 

50,000,000 

28,894,600 

41,601,000 

850,000,000 

2,292,115,000 


Registered . 

S 
697,600,900 

48,464,440 
101,789,450 

48,944,040 
26,796,620 
41,813,100 

5,996,000 
20,000 


Coupon. 
$ 
2,223,150 

15. 4  SI, 020 
10,700,450 

10,140 

150,880 

8,186,900 

22,898,500 

27,342,000 

219,770,000 

1,629,234,000   1 

1 

2 


Total. 
I 

599,724,050 

63,945,560 

118,489,900 

48.954,180 

26,947,400 

50,000,000 

28,894,600 

27,8*62,000 

249,770,000 

629,234,000 

976,650,540 

813,479,064 

10,039,760 
718,800 

Aggreg.of  int.bear.  debt  .9,155, 488,855  880,254,810   1,972,825,240  7,643,209,055 

a  Of  this  amount  524.048,100  have  been  converted  into  conversion  bonds  and 
$21,878,000  into  one-year  Treasury  notes. 

b  Of  this  original  amount  issued  5132,449,900  have  been  refunded  into  the  2% 
consols  of  1930,  and  52,396,800  have  been  purchased  for  the  sinking  fund  and 
canceled  and  S500  have  otherwise  been  purchased  and  canceled. 

c  Of  this  original  amount  issued  543,825,500  have  been  purchased  for  the  sinking 
fund  and  canceled. 

d  Of  this  original  amount  issued  52,238,800  have  been  converted  into  conversion 
bonds  and  53,439,000  into  one-year  Treasury  notes. 

e  Of  this  original  amount  issued  52,007,600  have  been  converted  into  conversion 
bonds  and  52,015,000  into  one-year  Treasury  notes. 

/These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  Liberty  Loan  bonds  to  Nov.  30. 

RECAPITULATION. 


9,241,780 
688,580 


797,980 
30,220 


GROSS  DEBT. 
Debt  bearing  no  hit  - .  -     5239 , 1 30 ,028  02 
Debt  on  which  int.  has 

ceased 15,994,740  20 

Interest-bearing  debt. .  7,643,209,655  31 


NET  DEBT. 

Gross  debt  (opposite). 57,898 ,334, 423  59 

Deduct-Balance  avail- 
able to  pay  maturing 
obligations 2 ,282 ,488 ,505  40 


Gross  debt 57,898,334,423  59        *  Net  debt S5,615,845,918  19 

*|The  amount  of  53,164,129,750  has  been  expended  to  above  date  in  this  and  the 
preceding  fiscal  year  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 
purchase  of  the  obligations  of  Foreign  Governments.  When  payments  are  received 
from  Foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Dec.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  Un.  S.  Treasury  for 
Dec.  30. 

CURRENT  ASSETS  AND   LIABILITIES. 
GOLD. 


Assets £ 

Gold  coin rrrrrrrrrr  678,030,831 30 

Gold  bullion 1,685,606,027  25 


Total 2,363,636,859  25 


Liabilities —  $ 

Gold  certfs.  outstand'g_l,343,158,074  00 
Gold    settlement    fund, 

Fed.  Reserve  Board..    808,247,787  50 

Gold  reserve 152,979,025  63 

Avail,  gold  in  gen'l  fund      59,251,972  12 


Total 2,363,636,859  25 


Note. — Reserved  against  5346,681,016  of  U.  S.  notes  and  51,908,063  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  in  the 
Treasury. 

SILVER  DOLLARS. 


Assets S 

Silver  dollars. 490,400,160  00 


Total 490,400.160  00        Total 


Liabilities — 
Silver  certfs.  outstand'g 
Treasury  notes  of  1890 

outstanding 

Available   silver  dollars 

in  general  fund 


472,191,576  00 

1,908,063  00 

16,300,521  00 


490,400,160  00 


GENERAL  FUND. 


Assets — ■ 
Avail,  gold  (see  above). 
Avail,  silver  dollars  (see 

above) 

United  States  notes 

Federal  Reserve  notes. . 

Fed.  Res.  bank  notes 

National-bank  notes 

Cert,  checks  on  banks.. 

Subsidiary  silver  coin 

Minor   coin 

Silver  bullion  avail,  for 

subsidiary  coinage). . 
Unclassified      (unsorted 

currency,   &c.) 

Deposits  in  Fed'l  Land 

banks 

Deposits  in  Fed .  Reserve 

banks 

Deposits  in  special  de- 
positaries: 

Acct.  of  sales  of  certfs. 
of  indebtedness 

Liberty  Loan  deposits 
Deposits  in  nat.  banks: 

To  credit  Treas.  U.  S. 

To  credit  other  Gov- 
ernment officers 

Deposits    in    Philippine 
treasury: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 


$ 
7,090,895  90 

17,410,354  46 

5,716,950  44 

982,892  81 
26,169,884  02 

61,063,622  44 

536,700  00 

28,094,683  67 

1,566,395  00 

11,291,965  38 

159,924,344  12 
823,061,969  34 

Total 982,986,313  46       Total 982,986,313  46 

*  All  reports  from  Treasury  offices  received  before  11  a.m.  are  proved  on  the 
same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt  or 
the  day  following. 

t  The  amount  to  the  credit  of  disbursing  officers  to-day  was  $577,868,498  80. 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obligations  as  they  become  due.  The  net  balance  stated  is  the  amount  avail- 
able to  pay  Treasury  warrants,  disbursing  officers'  checks,  and  matured  public  debt 
obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  $37,810,039  50. 


59,251,972  12 

16,300,521  00 

8,781,228  00 

23,577,065  00 

69,240  00 

14,292,455  58 

25,151  66 

1,791,849  58 

625,037  04 

7,174,476  60 

1,202,999  25 

2, ISO, 000  00 

108,467,679  90 


251,091,014  99 
438,420,909  59 

37,745,705  70 

8,268,831  82 

1,496,630  92 
2,223,544  71 


Liabilities — 
Treasurer's  checks  out- 
standing  

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve) .. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insol- 
vent banks 

Postmasters,  clerks  of 

of  courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retirement  of  addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  for  curren- 
cy, coin,  &e 


tNet  balance 


IMPORTS  AND  EXPORTS  FOR  NOVEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  November  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 
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FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 

MERCHANDISE . 


Exports. 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

February - 

March 

April 

$613,325 
467,648 
553,986 
529,927 
550,064 
573,653 
372,758 
489,997 
455,997 
543,232 
488,241 

$330,036 
401,784 
410,742 
398,569 
474,804 
464,686 
444,714 
510,167 
514,924 
492,814 
516,167 
523,234 

$267,879 
299,806 
296,612 
294,746 
274,218 
268,547 
268,469 
260,610 
300,655 
336,152 
327,670 
359,306 

$241,794 
199,480 
270,257 
253,936 
280,727 
306,623 
225,926 
267,855 
236,197 
221,239 
220,534 

$184,351 
193,935 
213,590 
218,236 
229,189 
245,795 
182,723 
199,316 
164,039 
178,659 
176,968 
204,834 

$122,148 
125,123 
157,982 
160,576 
142,285 

157,695 

July 

August.. 

September 

October 

November 

December 

143,245 
141,804 
151,236 
149,173 
155,497 
171,833 

Total  . 

$5,482,641 

$3,554,670 

$2,391,635 

$1,778,597 

GOLD. 


Exports. 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

February 

March 

AprU 

May 

June 

July 

August 

September 

October 

November 

December 

$20,720 
22,068 
17,920 
16,965 
57,697 
67,164 
69,052 
46,049 
31,332 
11,154 
7,223 

$10,213 

13,685 

10,774 

11,503 

11,919 

8,312 

9,395 

11,780 

6,849 

7,054 

26,335 

27,974 

$692 

1,054 

924 

814 

1,277 

2,822 

2,192 

1,128 

2,034 

2,939 

3,661 

11,889 

$58,926 

103,766 

139,499 

32,372 

52,262 

91,339 

27,304 

18,692 

4,172 

4,150 

2,906 

$15,008 

6,016 

9,776 

6,122 

27,322 

122,735 

62,108 

41,239 

92,562 

97,509 

46,973 

158,620 

$6,896 
12,727 
25,620 
16,203 
31,136 
52,342 
17,263 
61,641 
42,062 
79,669 
60,982 
45,413 

Total 

$155,793 

$31,426 

$685,990 

$451,954 

SILVER. 


Exports. 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

$5,887 

$4,636 

$5,188 

$3,346 

$1,852 

$2,287 

February 

7,694 

4,947 

3,425 

2,478 

2.596 

2,400 

March 

5,556 

5,748 

3,156 

2,977 

2,880 

2,477 

April 

4,353 
6,272 

4,856 
6,212 

4,371 
4,741 

2,375 
4,741 

2,176 
2,725 

2,603 

May 

2,352 

June 

8,965 

4,644 

3,969 

2,235 

3,183 

3,623 

July 

5,538 

4,336 

3,965 

3,420 

2,426 

3,003 

August 

7,503 

5,815 

3,378 

5,681 

2,517 

3,804 

September 

10,465 

6,530 

3,366 

5,796 

2,880 

2,737 

October 

6,983 

6,016 

5,237 

5,049 

2,892 

3,219 

November 

4,789 

7,847 

5,971 

9,086 

2,583 

3,376 

December 

9,008 

6,831 

3,553 

2,603 

Total 

$70,595 

$53,599 

$32,263 

$34,484 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Merchandise. 

Gold. 

Silver. 

1917. 

1916. 

1915. 

1917. 

1916. 

1917. 

1916. 

Jan 

Feb 

March  . 
April  .. 

May 

June 

July  .__ 
Aug  ... 
Sept... 

Oct 

Nov 

Dec  ... 

$ 
+371,531 
+  268,168 
+  283,729 
+275,991 
+269,337 
+  267,030 
+  146,832 
+  222,142 
+219,804 
+  321,993 
+  267.707 

$ 
+  145,685 
+  207,849 
+  187,152 
+  180,333 
+  245,615 
+  218,891 
+  261,991 
+  310,851 
+  350,885 
+  314,155 
+  339,199 
+  318,400 

$ 
+  145,731 
+  174,683 
+  138,630 
+  134,170 
+  131,933 
+  110,852 
+  125,224 
+  118,805 
+  149,419 
+  186,979 
+  172,173 
+  188,473 

$ 

—38,206 

—81,698 

—121,579 

+  15,407 

+  5,435 

—24,175 

+41,749 

+  27,357 

+27,160 

+  7,004 

+  4,317 

S 

—4,795 

+  7,669 

+  998 

+  5,381 

—15,403 

—114,423 

—52,713 

—29,459 

—85,713 

— 90,455 

—20,638 

—130,646 

$ 
+  2,541 
+  5,216 
+  2,579 
+  1,978 
+  2,481 
+  6,729 
+  2,118 
+  1,822 
+  4,669 
+  1,934 
—4,297 

$ 
+  2,784 
+  2,351 
+  2,868 
+  2,680 
+  3,487 
+  1,461 
+  1,910 
+  3,298 
+  3,650 
+  3,124 
+  5,264 
+  5,455 

Total 

+  3,091,006 

+  1,777,072 

— 530,197 



+  38,332 

+  Exports.     —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  eleven  months: 


11 

M  erchandise . 

Gold. 

Silver. 

Mos. 
(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex-        Im- 

of 

ted.) 

ports. 

ports. 

Exports . 

ports. 

ports. 

Exports 

ports,     ports. 

Exports 

S 

$ 

S 

$ 

% 

$ 

$ 

$ 

S 

1917. 

5,638,830 

2,724,568 

2,914,262,367,346 

535,389 

fl 68043    74,005 

47,186 

26,819 

1916. 

4,959,407 

2,186,801 

2,772,606il27,819 

527,369 

/399550.  61,587 

28,711 

32,876 

1915. 

3,195,364 

1,606,764 

l,588,600i   19,537 

406,542 

/387005   46,768 

31,881 

14,887 

1914. 

1,867,991 

1,674,619 

193,3721222,485 

53,279 

169,206!  46,291 

23,220 

23,071 

1913. 

2,250,823 

1,608,571 

642,2521   81,226 

58,631 

22,5951  58,319 

33,057 

25,262 

1912. 

2,148,902 

1,663,977 

484,925 

46,768 

55,152 

/8,384 

64,354 

44,403 

19,951 

/Excess  of  imports. 

Similar  totals  for  the  five  months  since  July  1  for  six  years 
make  the  following  exhibit: 


5 

Merchandise. 

Gold. 

SUver. 

Mos. 
(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports . 

ports  . 

ports  . 

Exports 

ports. 

ports. 

Exports 

S 

$ 

$ 

$ 

S 

S 

$ 

$ 

$ 

1917. 

2,350,226 

1,171,751 

1,178,475 

164,811 

57,223 

107,588 

35,278 

29,033 

6,245 

1916- 

2,478,787 

901,705 

1,577,082 

61,413 

340,390 

Z278977 

30,545 

13,298 

17,247 

1915. 

1,493,556 

740,954 

752,602 

11,954 

261,617 

Z249663 

21,919 

16,139 

5,780 

1914. 

821,148 

693,703 

127,4451138,511 

22,538 

115,976 

20,781 

10,630 

10,151 

1913. 

1,084,540 

728,984 

355,552    17,491 

30,722 

/13.231 

24,997 

14,926 

10,071 

1912.1,049,286     779,326 

269,9601  13,371 

29,887/16,516    30,684 

19,138 

11,546 

/  Excess  of  Imports. 

TRADE  AND  TRAFFIC  MOVEMENT. 
UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Thursday,  Jan.  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Dec.  31 
last,  amounting  to  9,381,718  tons,  an  increase  of  484,612 
tons  over  the  amount  on  hand  at  the  end  of  the  previous 
month,  but  2,801,365  tons  short  of  the  maximum  of  unfilled 
orders  reached  on  April  30  last,  when  the  amount  on  hand 
aggregated  12,183,083  tons.  The  current  figures  are  the 
first  to  show  an  upward  trend  since  last  April. 


In  the  following  we  give  the  comparisons  with  the  previous 
months: 

Tons. 
June  30  1915---4.678.196 
May  31  1915-. .4,264,598 
April  30  1915... 4, 162,244 
Mar.  31  1915. -.4,255,749 
1915-.-4,345,371 


Tons. 
Dec.  31  1917..  9,381,718 
Nov.  30  1917--  8,897,106 
Oct.  31  1917--  9,009,675 
Sept.  30  1917.-  9,833,477 
Aug.  31  1917.-10,407,049 
July  31  1917.-10,844,164 
1917.-11.383,287 
1917--11,886,591 
1917.-12,183,083 
1917.-11.711,644 
1917.-11,576,697 
1917.-11,474,054 
1916.-11,547,286 
1916.-11,058,542 
1916.-10,015,260 
Sept.  30  1916-. .9,522,584 
Aug.  31  1916-..9,660,357 
July  31  1916.--9,593,592 
June  30  1916.. .9,640,458 
May  31  1916... 9.937,798 
April  30  1916... 9,829,551 
Mar.  31  1916.. .9,331,001 
1916... 8,568,966 
1916... 7,922,767 
1915-.-7,806,220 
1915... 7,189,489 
1915.. .6, 165,452 
1915... 5,317,618 
1915-. -4,908,455 
1915-. .4,928.540 


June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.    31 


Feb. 
Jan. 
Deo. 
Nov. 
Oct. 
Sept.  30 
Aug.  31 
July    31 


29 
31 
31 
30 
31 


Feb. 
Jan. 
Dec. 
Nov. 
Oct. 

Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 


28 
31 
31 
30 
31 


1915. -.4,248,571 
1914...3, 836,643 
1914... 3,324,592 
1914... 3,461,097 
1914-.  .3.787,667 
1914..  .4,213,331 
1914... 4, 158 ,589 
1914...4,032,857 
1914.. .3,998, 160 
April  30  1914---4.277.068 
Mar.  31  1914-.. 4,653,825 
1914.-.5,026,440 
1914-.. 4,613,680 
1913---4.282.108 
1913 
1913 


Deo.  31  1912. 
Nov.  30  1912. 
Oot.  31  1912. 

30 

31 

31 

30 

31 


Feb. 

Jan. 

Deo. 

Nov. 

Oct. 


28 

31 

31 

30 

31 

Sept.  30  1913. 
Aug.  31  1913- 
July  31  1913- 
June  30  1913- 
May  31  1913- 
Aprll  30  1913-. 
Mar.  31  1913.. 
Feb.  28  1913. . 
Jan.  31  1913.. 


4,396,347 

4,513,767 

.5,003,785 

.5,223,468 

.5,399,356 

5,807,317 

6,324,322 

6,978,762 

7,468,956 

7,656,714 

7.827,368 


Sept. 

Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb. 

Jan. 

Deo. 

Nov 

Oot. 

Sept.  30 

Aug.  31 

July  31 

June  30 

May  31 

April  30 

Mar.  31 

Feb.  28 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 


Tons. 
..7.932.164 
-.7,852,883 
..7.594,381 
..6.551,507 
..6,163,375 
.  .5,957 ,073 
..5,807,349 
-.5,750,986 
..5,664,885 
..5,304,841 
..5,454,201 
..5,379,721 
..5,084,765 
-.4,141,958 
..3,694,327 
..3,611,315 
..3,695,985 
..3,584,088 
-.3,361,087 
..3,113,154 
..3,218,700 
..3,447,301 
.3,400.543 
.3,110,919 
.2,674.750 
.2,760.413 
.2,871,949 
1910.-. 3, 158, 106 
1910...  3, 537, 128 
1910---3.970.931 


1912. 

1912. 

1912. 

1912- 

1912. 

1912. 

1912- 

1912. 

1912- 

1911- 

1911. 

1911. 

1911- 

1911- 

1911. 

1911. 

1911. 

1911. 

1911. 

1911. 

1911- 

1910- 

1910 

1910 


The  figures  prior  to  July  31  1910  were  issued  quarterly 
only.  These,  extending  back  to  1901,  were  given  in  the 
"Chronicle"  of  March  13  1915,  page  876. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  iron  ore  from  the  Lake  Superior  docks  during 
the  season  recently  closed  aggregated  62,498,901  tons,  a 
decrease  of  2,235,297  tons,  as  compared  with  the  record  year 
1916.  The  showing  for  1917,  however,  says  the  "Iron  Trade 
Review,"  "in  many  ways  afforded  a  better  index  to  the  ca- 
pacity of  the  Lake  fleet  than  did  the  heavier  movement  of 
1916.  The  unusual  severity  of  ice  conditions  in  the  early 
spring  cut  off  practically  one  month  of  the  season  of  navi- 
gation, it  being  early  in  June  before  the  full  fleet  began  to 
approximate  its  greatest  efficiency." 

The  all-rail  movement  is  estimated  to  have  run  well  over 
2,000,000  tons,  making  a  total  movement  for  the  season  of 
over  64,500,000  tons.  The  shipments  for  the  month  of 
December  1917  totaled  911,475  tons,  against  1,085,900  tons 
in  1916,  57,236  tons  in  1915  and  1,411  tons  in  1914. 

Below  we  compare  the  shipments  from  the  various  ports 
for  the  last  five  seasons: 


1917. 
Port —  Tuns. 

Escanaba 7,156,854 

Marquette 3,207,145 

Ashland 7,597,841 

Superior 13,978,741 

Duluth 20,567,419 

Two  Harbors... 9,990,901 


1916. 

Tons. 

7,457,444 

3,858,092 

8,057,814 

21,837,949 

10,735,853 

12,787,046 


-Entire  Season- 

1915. 

Tons. 

5,649,289 

3,099,589 

5,146,772 

8,342,793 

15,437,419 

8,642,942 


1914. 
Tons. 
3,664,451 
1,755,726 
3,363,419 
11,309,748 
6,318,291 
5,610,262 


1913. 
Tons. 
,399,444 
,137,617 
,338,230 
,788,343 
331,126 
075,718 


Total 62,498,901   64,734,198  46,318,804  32,021,897  49,070,478 

All  rail (est.)   2,000,000     1,924,268         953,947         707,826         876,638 


Grand  total (est.)64,498,901   66,658,466  47,272,751   32,729,723  49,947,116 


Commercial  attdiBisccllatxcoixsiJjettrs 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given. 

-Stock  of  Money  Dec.  1  '17 Money  in  Circulation 

In  U.  S.     aHeldin  Treas.  Dec.  1  1917.     Dec.  1  1916. 
$  $  $ 

Gold  coin  and  bullion 3,040,472,040  192,279,247  1,065,170,819 

Gold  certificates. b 

Standard  silver  dollars 568,269,513 

Silver  certificates  b 

Subsidiary  silver 214,465,300 

Treasury  notes  of  1890 

United  States  notes 346,681,016 


15,074,742 
1,962",947 


669,368,308 
1,154,911,989   1,573,376,719 


6,828,891 


76,815,307 

474,467,405 

212,502,353 

1,912,059 

339,852,125 


Federal  Reserve  notes 1,126,344,610c  17,560,005  1,044,304,181 


Federal  Reserve  bank  notes      12,843,365 
National  bank  notes 717,052,065 


86,480 
14,374,836 


12,756,885 
702,677,229 


71,147,543 
478,290,289 
185,980,443 
2,043,024 
340,208,339 
264,620,685 

11,833,110 
707,126,774 


Total 6,026,127,909  248,167,148  5,085,370,352  4,303,995,234 

Population  of  Continental  United  States  estimated  at  104,863,000.  Circulation 
per  capita,  $48  50. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks,  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  $1,866,240,255  71. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  in  amount  of  the  appropriate  kinds  of  money  is  held  in  the  [Treasury, 
and  is  not  included  in  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  $387,195,110  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  Dec.  1  1917  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $389,210,005  gold  coin  and  bullion  and  $238,899,980 
gold  certificates,  a  total  of  $692,590,409,  against  $243,254,628  on  Dec.  1  1916. 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York:    . 

Shares.     Stocks.  Per' cent. 

100  Finance    &    Trading    Corp., 


Shares.     Stocks.  Per  cent. 

90  Scripps-Booth  Corporation..   10 

5  Chevrolet  Motor 112J4 

30  Aetna  Explosives,  common..     7% 
44  Internat.  Motor  Truck  Corp., 

common 15M 

17  Internat.  Motor  Truck  Corp., 

1st  preferred 37Ji 

10  Internat.  Motor  Truck  Corp., 

2d  preferred 16% 

1 ,600  Kathodian    Bronze    Works, 

Inc . ,  preferred 20c.  per  sh . 

100  Flemish-Lynn     Phonograph, 

common 10c.  per  sh. 


common $8  per  sh. 

50  WestPenn  .Trac  .&W  .P .  ,com .     8 
50  West  Penn  Trac.  &  W.  P.,  pf.  46 
240  United  Coal  Corp.  5%  pref., 

stock  trust  certificates 5 

720  United  Coal  Corp.  common, 

stock  trust  certificates 5 

200  Consol.GasofPitts.6%pref., 

$50  each $10persh. 

Bonds.  Per  cent. 

$5,800  Merchants  Coal  Corp.  s.  1. 

5s,    1937 10 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares .     Stocks .  $  per  sh. 

1  First  National  Bank,  Boston 400K 

1  Natli  tial  Shawmut  Bank 192)4 

1  Lyman  Mills 131H 

2  Lowell  Bleachery 125 

1  Hamilton  Manufacturing 90 

By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.                            $pers?t. 
6  .m  assachusetts  Cotton  Mills 134 

1  Boston  Atheneum,  $300  par 381 

5  Essex  Company,  $50  each 1SS 

2  Plymouth  Cordage.. 185 


Shares.     Slocks.  S  per  sh. 

19  Hill  Manufacturing 77 

6  Mass.  Cotton  Mills 134 

8  Union  Cotton  Mfg.. ...203 

8  Somerset  Hotel  Trust 45 


Shares.     Slocks.  $  prt  sh 

20  West  Point  Mfg.. 200K 

50  Flskdale  Finishing,  pref 1 

300  Flskdale  Finishing,  com.,  tr.}$4,000 
ctfs J     lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares. 
76,800 

25 

4 

20 

10 

25 

2 

10 

6 

6 

41  2-3 


1 
IS 


30 


Stocks.  $  per  sh. 

Canadian    Gasoline    Corp., 

$1  each S50  lot 

Pitts. -Ohio  Coal,  SI  each..  .    50c. 

Provident  Life  &  Trust 425 

Corn  Exch.  Nat.  Bank 397 

Farmers  &  Mech.  Nat.  Bk.144% 
Chester*  Media  Elec.  Ry__  50M 
Fourth  Street  Nat.  Bank. .  .292 

Pliila.  Nat.  Bank 460 

Union  Nat.  Bank 210 

Camden    S.    D.    &    Trust, 

S25  each 105 

rights  to  subscribe  to  Ger- 

mantown    Trust    Co.    @ 

$100 120-125 

Girard  Trust  Co 800 

Market  St.  Title  &  Trust, 

$50  each 111K 

West  End  Trust 157  H 


Shares.     Stocks.  S  per  sh. 

6  Fire  Assoc,  of  Pliila.,  $50 

each 307 

10  Independence  F.   I.  Secur- 
ity, $25  each 22 

1  Pa.  Acad,  of  Fine  Arts 25 

Bonds.  Per  cent. 

83,000  Montgomery  Transit  1st  & 

ref.   5s,    1946 74-80 

2,500  Hanover  Gas  1st  5s,  1931..   89 
2,000  Tri-City  Ry.  &  Lt.  1st  ref. 

5s,   1930 86H 

3,000  N.  Y.  &  Richmond  Gas  1st 

5s,   1921 93 

1,000  Chester    Co.    Pub.    Service 

1st  5s,  1941 93M 

2,000  Berwyn  Water  1st  6s,  1920-  91M 
2,000  No.   Springfield   Water   1st 

5s,    1928 93M 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1916-17. 

Bonds  and  Legal  Tenderi 
on  Deposit  for — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Dec.  31  1917.. 
Nov  .30  1917.. 
Oct.  31  1917.. 
8ept.29  1917.. 
Aug.  31  1917.. 
July  31  1917.. 
June  30  1917.. 
May  31  1917.. 
Apr.  30  1917.. 
Mar.31  1917.. 
Feb.  28  1917.  . 
Jan.  31  1917.. 
Dec.  30  1916.. 

s 

683,581,260 
681.565.810 
679,440,210 
678,134,370 
677,818,430 
673,121,730 
671,333.060 
669.392,710 
667,587,120 
664,526,370 
674.992,080 
675,415,840 
677.315,840 

S 

37,397,649 
38.103,287 
39,573,272 
41,396.305 
43,223,059 
45,416,747 
47,749.577 
50.241,202 
53,245,374 
56,191,132 
47,118,057 
50,540,476 
62,165,627 

S 

681,814,981 
678,948,778 
676,703,103 
075.182,077 
674,514,656 
670,367,175 
667,670,433 
666,344.773 
664,245.448 
661,371,468 
671,001,858 
670,717,615 
674,659,613 

8 

37,397,649 
38,103,287 
39,573,272 
41,396,305 
43,223,059 
45,416.747 
47,749,577 
50,241,202 
53,245,374 
56,191,132 
47.118,057 
50,540,476 
52.165.627 

9 
719,212,630 
717,052,065 
716,276,375 
716,578,382 
717,737,715 
715,783,922 
715,420,010 
716,585,975 
717,490.822 
717,562,600 
718,119,916 
721,258,091 
726.825.840 

312,605,165  Federal  Reserve  bank  notes  outstanding  Jan.  1,  of  which  S10, 732,400 
covered  by  bonds  and  $1,872,765  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Dec.  31 


V .  S.  Bonds  Held  Dec.  31  to  Secure — 

Bonds  on  Deposit 
Dec.  31  1917. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2%  U.  S.  Consols  of  1930 

3%  U.  S.  Loan  of  1908-1918 

$ 

9,605,900 

$ 
557,171,900 
18,292,820 
36,099,900 
46,556,820 
24,859,820 

S 
566,777,800 
18,292,820 

4%  U.  S.  Loan  of  1925_ 

825,000 
146,500 
155,000 

37,524,900 

2%  U.  S.  Panama  of  1936- - 

46,703,320 

2%  U.  S.  Panama  of  1938 

25,014,820 

Total 

10,732.400 

683,581,260 

694,313,660 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  inc.  or  dec.  during  the  month  of  December: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Dec.  1  1917 _ $717,052,065 

Net  amount  issued  during  December 2,160,565 


Amount  of  bank  notes  afloat  Jan.  1  1918 8719,212,630 

F  Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Dec.  1  1917 $38,103,287 

Net  amount  of  bank  notes  retired  in  December 705, 638 


Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1918 $37,397,649 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  3  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of  1.3%. 


Clearings  at — 

Week  ending  Jan.  3. 

1918. 

1917. 

Inc.  or 
Dec 

1916. 

1915. 

^"Canada — 

Montreal 

Toronto 

S 

74,896,575 

58,8S0,590 

43  675,204 

8  142  373 

5,334,224 

4,117,636 

3,016,430 

4,708,430 

1,988,250 

1,675,000 

2,357,053 

6,053,009 

3,182,840 

3,097,521 

805,662 

1,000,000 

1,698,009 

976,168 

1,495.541 

774,259 

358,329 

491,238 

700.000 

678,090 

576,754 

8 

80,175,680 

60,019,892 

38,634,043 

6  986  810 

5,307,818 

4,033,436 

3,345,543 

4,810,751 

2,272,708 

1,334,330 

2,043,301 

5,009,927 

2,542.414 

3,465,759 

681,276 

788,137 

1,629,396 

795,888 

1,351,097 

889,192 

249,901 

495,676 

590,992 

539,398 

547,324 

% 

—6.6 

—1.9 

+  13.0 

+  16.5 

+0.5 

+2.1 

—9.8 

— 2.2 

—12  5 

+  25.8 

—10.8 

+  32.8 

+  25.2 

+  6.7 

+  18.2 

+26.9 

+4.2 

+  22.7 

+  10.7 

+  31.4 

+  43.6 

—0.9 

+  18.4 

+  25.8 

+  5.4 

S 

63,886,321 

53,554,882 

44,004,131 

5  753,540 

5,120,968 

2,569,929 

4,413,395 

4.277,000 

1,764,920 

1,433,423 

2,427,979 

4,330,626 

2,517.277 

2,726,871 

893,658 

531,863 

1,350,940 

719,473 

1,262,033 

490,494 

239,861 

385,035 

644,355 

$ 
41,670,530 
40,198,295 

Winnipeg 

25,066,915 

Vancouver 

6,053,576 

Ottawa 

3.980,655 

Quebec 

24,57,335 

Halifav 

Hamilton 

2,537.973 
2,989,115 

St.  John 

1,545,730 

Victoria 

2,713,019 

London 

2,941,915 

Calgarv 

2,920,085 

Edmonton 

2,197,119 

Regina 

2,003,138 

Brandon 

550.867 

Lethhrldge 

341,427 

878,230 

B^antf  ord 

620,459 

Moose  Jaw 

862,607 

Fort  William..- 

417,791 

New  Westminster 

Medicine  Hat 

308,166 
201,591 

Peterborough 

534,607 

Kitchener 

Total  Canada 

231,879,791 

228,846,689 

+  1.3 

205,298,974 

143,999,205 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  organizations: 

The  Farmers'  National  Bank  of  Liberty,  Pa.     Capital §25,000 


CHARTERS   EXTENDED. 


Charter  extended  until 


The   First   National   Bank   of  Leonard,   Texas, 
close  of  business  Jan.  2  1938. 

INCREASES  OP  CAPITAL  APPROVED. 
The  National  Newark  Banking  Co.,  Newark,  N.  J.     Capital 

increased  from  $1,000,000  to  $2,000,000.     Increase $1,000,000 

CHANGES  OP  TITLE. 
The  National  Banking  Co.,  Newark,  N.  J.,  to  "The  National  Newark  & 
Essex  Banking  Co.  of  Newark." 

VOLUNTARY  LIQUIDATIONS. 

Consolidations  with  other  national  banks: 

The  Essex  County  National  Bank  of  Newark,  N.  J.     Capital-_$1,000,000 
Liquidating  committee:   C.  L.  Farrell,  P.  B.  Adams  and  John 
R.    Hardin,    Newark.     Consolidated    with    the    National 
Newark  Banking  Co.,  which  has  changed  its  title  to  "The 
National  Newark  &  Essex  Banking  Co.  of  Newark." 

The  American  National  Bank  of  San  Diego,  Cal.     Capital 200,000 

Liquidating   agent:     C.   L.   Williams,    San   Diego.     Business 
taken  over  by  the  First  National  Bank  of  San  Diego. 


Total  capital $1,200,000 

Other  liquidations: 

The  First  National  Bank  of  Bryant,  So.  Dak.     Capital $25,000 

Liquidating  agent:    H.  G.  Temte,  Bryant.     To  be  succeeded 
by  the  Merchants'  State  Bank  of  Bryant. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred   (extra) 

Atchison  Topeka  &  Santa  Fe,pref.(No.39) 

Alch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Canada  Southern 

Chic.R.  I.  &Pac.  Ry.,  7%  preferred 

Six  per  cent  preferred 

Clev.Cin.  Chic.  &  St.  Louis,  pref.  (qu.)_. 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western  (quar.) 

Detroit  River  Tunnel 

Georgia  Railroad  &  Banking  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (quar.)  (No.  129) 

Kansas  City  Southern,  pref.  (quar.) 

Lehigh  Valley,  com.  and  pref.  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan    Central 

Mine  Hill  &  Schuylkill  Haven 

Nashville  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Pere  Marquette,  prior  pref.  (quar.) 

Pitts.  Cine.  Chicago  &  St.  Louis 

Reading  Company,  common  (quar.) 

Rutland  RR.,  preferred 

Wabash,  pref.  A  (quar.) 


Street   &  Electric   Railways. 

Brooklyn  City  RR.  (quar.) 

Carolina  Power  &  Light,  common  (quar.) 
Central  Illinois  Public  Serv.,  pref.  (quar.) 
Cin.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred  (quar .) 

Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock).. 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock)  .. 
Connecticut  Ry.  &  Ltg.,  com.  &  pref.  (qu.)  . 

Consolidated  Traction  of  New  Jersey 

Dayton  &  Troy  Elec.  Ry.,  com.  &  pf.  (qu.). 
Duquesne  Light,  pref.  (quar.)  (No.  12). . 

El  Paso  Elec.  Co.,  pref.  (No.  31) 

Georgia  Ry.  &  Power,  1st  pref.  (quar.)_. 

1st  pref .  extra  (acct.  accumulated  divs.) 
Kentucky  Securities  Corp.,  pref.  (quar.). 
Manchester  Trac.,  Light  &  Power  (quar.) 
Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.).. 
Monongahela  Valley  Trac,  com.  (quar.). 

Montreal  Tramways  (quar.) 

New  Orleans  City  RR.,  common 

Preferred 

Newp.  News&  Hampt.  Ry.,  G.  &  E.,  p.. 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  145) 

Philadelphia  &  Western,  pref.  (quar.) 

Republic  Ry.  &  Light,  com.  (qu.)  (No.  5) 

Preferred  (quar.)  (No.  26) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.). 

Virginia  Ry.  &  Power,  preferred 

Wasn.  Bait.  &  Annapolis  Electric,  com.. 
West  Penn  Power,  pref.  (quar.)  (No.  8).. 

York  Railways,  pref.  (quar.) 

Banks. 
First  National,  Brooklyn  (quar.) 

Extra 

Philippine  National  (Manila) 

Fire  Insurance. 

American  Alliance  Insurance 

Great  American  Insurance 


Per 
Cent. 


$1.50 
25c. 
2X 
IX 

ix 

3X 

3 

1M 

2M 
$2.50 

3 

3 

1% 

1% 

1 
81.25' 
$1.25 

3M 
$5 

2 
$1.25 

3X 

Hi 

2 

1 
$2 

1% 

IK 

2X 
81 

2 

1 


I^H    Miscellaneous. 
Air  Reduction,  common  (quar.)  (No.  3).. 

i  Preferred  (quar.)  (No.  3) 

Alliance  Realty  (quar.) . 

Allis  Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends)  _ 
Amer.  Agric.  Chem.,  com.  (qu.)  (N0..25) 

Preferred  (quar.)  (No.  50). 

Amer.  Beet  Sugar,  common  (quar.) 

Amer.  District  Telegraph  of  New  York.. 
Amer.  Gas&Elec  ,  pref.  (quar.)  (No. 44) 

American  Glue,  preferred 

American  Ice,  pref.  (quar.) 

Amer.  Laundry  Machinery,  pref.  (quar.) 
Amer.  Light  &  Traction,  com.  (quar.).. 
■■■  Common  (payable  in  common  stock).. 

Preferred  (quar .) 

American  Locomotive,  pref.  (quar.) 


25c 
X 

ix 

IX 

IX 

x 

/  M 

X 

/  K 

IX 

2 

1M 

1% 

3 

IX 
hi 

IX 

2 

IX 
31Hc 

2X 

1 

2X 

3X 

IK 

75c 
02Hc 

1 

IX 
50c. 

3 
$1.50 

IK 
02Hc. 

2X 
2 

7 

0 
15 


$1 
IK 
IX 
IK 
hK 
IX 
IX 
2 
I 

75c. 
4 
•  IK 
IK 
2X 

nx 

IX 
IK 


When 
Payable 


Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 


Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Jan. 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  15 
Holders 
Holders 
Holders 
Dec.  22 
Holders 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Deo. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan . 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


21a 
21a 
31a 
31 
31a 
4a 
4a 
31a 
20a 
5a 
7a 
14 
4a 
la 
31a 
29a 
15 
21a 
8a 
31a 
14 
21 
23 
31a 
31a 
31a 
4a 
15a 
15a 
25a 
11 
lla 


Jan.   10 
Jan.   10 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 


Jan.  4 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  2 
Jan.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Holders 


to 

of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

ito 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 

to 
of  rec. 


Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Deo. 

Dec. 

Jan. 

Dec. 

Dec. 

Feb. 

Jan. 


Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 

Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Tan.  11 
Jan.  11 
Jan.  11 
Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


15 

15a 

31a 

15 

15 

15a 

15a 

15a 

15a 

1 
15 
24a 

1 
24a 
10a 
10a 

2a 

2a 
21a 
31a 
14 

9 

9 
20a 
31 

2a 
31 
31 
31 

5a 
31a 
31a 
22 
21a 

4 

4 

31 

3 
3 


2 

2 
10 
31a 
31a 
24a 
24a 
12 

2a 
18 
20 
15 
15 
27 
27 
27 

5a 


Jan.  12  1918.] 


THE  CHRONICLE 


167 


Name    of   Company. 

Miscellaneous  (Clntinued) . 
Amer.  Malting,  1st  &  2d  pref.  (quar.)... 

Amer.  Rolling  Mill,  common 

Amer.  Seeding  Machine,  com.  (quar.) — 

Preferred  (quar .) 

American  Sewer  Pipe  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Amer.  Telephone  &  Telegraph  (quar.)  — 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar .) 

Amer.  Window  Glass  Mach.,  pref 

American  Woolen,  common  (quar.) 

Preferred  (quar .) 

Anaconda  Copper  Mining  (quar.) 

Anglo  American  Oil,  Ltd.  (interim) 

Associated  Oil  (quar.) 

Atl.  Gulf  &  W.  I.  S.  S.  Lines,  com 

Atlas  Powder,  pref.  (.quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Preferred  (quar .) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 

Brill  (J.  Q.)  Co.,  preferred  {.quar.) 

British-American  Tobacco,  ordinary  (final) 

Ordinary    (interim) 

Brown  Shoe,  preferred  (quar.) 

Burns  Bros.,  common  (quar.)  <No.  18) 

Com.  (quar)  (payable  in  common  stock). 

Preferred  (quar.)  (No.  20) 

Bush  Terminal,  common 

Common  (payable  in  common  stock).. 

Preferred 

Canada  Cement,  common  (quar.) 

Canadian  Converters,  Ltd.  (quar.) 

Canadian  Fairbanks-Morse,  pref 

Carbon  Steel ,  first  preferred 

Second   preferred 

Central  Coal  &  Coke,  common 

Preferred  (quar.) 

Central  Foundry,  first  preferred  (quar.). 

Ordinary  preferred  (quar.) 

Central  Leather,  common  (quar.) 

Central  Sugar,  pref.  (quar.) 

Cerro  Gordo  Mines  (quar.) 

Extra 

Certain-teed  Products  Corp.,  common 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cln.  &  Sub.  Bell  Telep.  (extra) 

Cleveland  Electric  Ilium.,  com.  (quar.)-- 

Preferred  (quar.) 

Cluetl,  Peabody  &  Co.,  Inc.  com.  (quar.).. 
Colorado  Fuel  &  Iron,  common  (quar.).. 

Colorado  Fuel  &  Iron,  pref.  (quar.) 

Colorado  Power,  common  (quar.) 

Commonwealth  Edison  (quar.) 

Commonwealth  Gas&El.Cos.,  pf.  (qu.). 
Connecticut  Brass  &  Mfg.  1st  pf.  (quar.) 

Second   preferred 

Continental  Can,  com.  (pay.  In  com.  stk.) 
Continental  Motors  Corp.,  pref.  (quar.)_ 
Continental  Refining,  common  (monthly) 

Corn  Products  Refg.,  pref.  (quar.) 

Cramp  (Wm.)&SonsS.  &E.Bldg 

Crocker-Wheeler  Co.,  com.  (quar.) 

Preferred  (4uar.) 

Curtlss  Aeroplane  &  Motor,  pref 

Del.  Lackawanna  &  West.  Coal  (quar.).. 
Dlstlllers'  Securities  Corporation  (quar.). 

Dominion    Coal,    Ltd.,    pref.. 

Dominion  Power  &  Transmission,  pref 

Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.).. 

Dominion  Textile,  preferred  (quar.) 

du  Pont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

du  Pont  (E.I.)  de  NemoursPow  com.(qu.) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

Edison  Elec.  III. of  Boston  (quar.)  (No.  115) 

Edison  Elec.  IU.  of  Brockton  (quar.) 

Etsenlohr  (Olio)  &  Bros.,  Inc.,  com.  (quar.) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electrical  Utilities  Corp.,  pref.  (quar.)._ 
Eleclric  Bond  &  Share,  com.  (qu.)  (No.  35) 

Preferred  (quar.)  (No.  51) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Petroleum  (quar .) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fall  River  Gas  Works  (quar.)  (No.  93) .. 
Federal  Steel  Foundry,  common 

Preferred 

Federal   Sugar  Refg.,  pref.   (quar.) 

First  National  Copper 

Foundation  Co.,  common  (extra) 

General  Chemical,  common  (special) 

Common  (payable  In  common  stock).. 
General  Electric  (quar.) 

Special  (payable  In  stock) 

General  Motors  Corp.,  com.  (quar.) 

Preferred   (quar.) 

Globe-Wernicke ,  preferred  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.) 

Granby  Cons.  Mln.,  L.  &  P.  (quar.) 

Great  Lakes  Steamship  (quar.) 

Extra 

Harbison-Walker  Refrac,  pref.  (quar.).. 

Hlllcrest  Collieries,  pref.  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  521). 

Illinois  Brick  (quar.) 

Indiana  Pipe  Line 

Extra 

Inspiration  Cons.  Copper  (quar.) 

Int.  Buttonhole  Sew.  Mach. (qu.)  (No. 81) 
Int. Harvester  of  N.J.,com  (qu.)(No.32) 

International  Mercantile  Marine,  pref 

International  Nickel,   pref.   (quar.) 

Internat.  Paper,  pref.  (quar.) 

Internat.  Petroleum,  com.  (No.  1) 

Preferred 

Jones  Bros.  Tea,  Inc 

Kamtnlstlqula  Power,   Ltd.   (quar.) 

Kayser  (Julius)  <fe  Co.,  1st  &  2d  pf .  (qu.) . 
Kelly-Springfield  Tire,  common  (quar.). 

Kelsey  Wheel,  pref.  (quar.)  (No.  6) 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 

Keystone  Telephone,  pref 

Lehigh  Valley  Coal  Sales  (quar.) 

Lindsay  Light,  com.   (quar.) 

Extra 

Preferred   (quar.) 

Lukens  Steel,  1st  &  2d  pref.  (quar.) 

Manufacturers'  Light  &  Heat,  Pitts. (qu.) 
MacAndrews  &  Forbes  Co.,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Maple  Leaf  Milling,  common  (quar.) 

Preferred  (quar.) 


Per 
Cent. 


When 
Payable. 


IX 
fh 
1 
IX 

px 
ix 

2M 
vlX 
2 
1 

Hi 

MX 

IX 
IX 
$2 
«15 
IX 
5 
IX 

IX 

IX 

2 

IX 

1 

6 

6 

IX 

IX 

n 

IK 

2X 
f2X 

3 

lYt 

1 

3 
14 

6 

IX 

IX 

2 

IX 

IX 

IK 

2Hc 

2Hc 

4 

3 

1 
S6.25 

2 

IX 

IX 

X 
2 

X 

2 
$1.50 
2 
2 
/35 
IX 
10c. 
IX 
3 
2 

IX 
3X 
2X 
X 
2X 
3X 
IX 
IX 

IX 

IX 

IX 

2X 

3 

2 

1 

IX 

IX 

2 

IX 

2 
12Hc. 

6 

2X 

3 
10 

6 

IX 

15c. 
$3 

2X 
/5 

2 
«2 

3 

IX 

IX 

1 

2X 

2 

2 

IX 

IX 

1H 

50c. 

IX 
$2 
$3 

2 

1 

IX 

3 

IX 

IX 

50c. 

60c. 

50c. 

2 

IX 

1 

IX 

25c. 
ftS1.25 
$2 

5 
15 

IX 
.  IX 
SI 

2X 

IX 

IX 

2X 

IX 


I  Feb. 
(Feb. 
Jan. 
I  Jan. 
Mar. 
|  Feb. 
(Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 


Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  31 
Jan.  31 
Feb.  1 
Feb.  15 
Feb.  15 
Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  16<2 
Feb.  15 
Jan.  15 
March 
July  .. 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Feb.  1 
Jan.  15 
Jan.  15 
Jan.  28 
Feb.  1 
Jan.  25 
Jan.  15 
Jan.  15 
Feb.  1 
Feb.  1 
Jan.  25 
Jan.  25 
Jan.  15 
Feb.  1 
Jan .  1 5 
Jan.  21 
Jan.  21 
Feb.  21 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  15 
Jan.  1 
Jan.  15 
Jan.  15 
Jan.  18 
Feb.  1 
Jan.  15 
Feb.  1 
Jan.  15 


Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 


Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Jan.   16a 
Holders  of  rec.  Jan.     1 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  14 
Dec.  14 
Holders 
Holders 
Holders 
Holders 
Jan.  20 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  coup 
of  rec. 
of  rec. 

to 


Jan.    15 
Jan.   15 
Jan.   15 
Dec.  31a 
Jan.    10a 
Jan.   10a 
Jan.   11 
Dec.  27 
Dec.  27 
Jan.   19a 
.  No.  14 
Dec.  31a 
Dec.  28a 
Jan.   31 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   25      to 
See  note  z. 
See  note  z. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan       1      to 
Holders  of  ree. 
Holders  of  rec. 
30 


Jan. 
Jan. 
Dec. 
Jan. 
Jan. 


Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


26a 
2a 

31 
5a 

31 


19a 
1 
1 

20 
7a 
7a 
7a 

10 

31 

31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
nolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  9 
Jan.  4 
Holders 
Holders 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  8 
Dec.  8 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan . 
Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 


31a 

31a 

31a 

31a 

10a 

15 

31 

31 

17 

18 

25 

24 

la 
25a 
21 
10a 
15a 
:;ia 
15 

2a 
31 
31 
20 
16 
31a 

7a 

1 

5 

5 

2d 
31a 

2a 
12 

1 
15 
31 

10 
21 
21a 

2 
15 
15 

1 
24a 

5 
14 
16 
24 
15 
15 
19 
15a 
15 
15 
21 

5 

1 
31a 
31a 

3 

3 
18 
18 
31 

5a 
18a 


Holders 
Holders 
Holders 
Holders 
Jan.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  28 
Jan.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  29 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
pf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  9a 
Dec.  31 
Jan.  15 
Jan.  19a 
Jan.  15 
Jan.  25 
Jan.  25 
Jan.  11a 
Jan.  2 
Dec.  24a 
Jan.  16a 
Jan.  15 
Jan.  4a 
Jan.  31 
Jan.  31 
Dec.  31 
Jan.  31 
Jan.  21a 
Jan.  15a 
Jan.  21 
Mar.  la 
Jan.  21 
Jan.  7, 
Feb.  1 
Feb.  1 
Feb.  1 
Dec.  31 
Jan.  15 
Dec.  31a 
Dec.  31a 
Dec.;31a 
Jan.  3 
Jan.  3 


Name  of  Company. 


Per 

Cent. 


When 
Payable 


Miscellaneous  (Concluded). 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Massachusetts  Lighting  Cos. .com. (quar.) 

Preferred  (quar.) 

Mexican  Telegraph  (quar.) 

Miami  Copoer  (quar.)   (No.  22) 

Michigan  Limestone  &  Chem.,  pf.  (qu). 
Mid  vale  Steel  &  Ordnance  (qu.)  (No.  5). 

Midwest  Oil,  preferred  (quar.) 

Midwest  Refining  (quar.)  (No.  13) 

M ohawk   Mining 

Montreal  Telegraph  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.). 
Nash  Motors,  common  (No.  1) 

Preferred  

Nat.  Biscuit,  com.  (qu.)  (No.  78) 

National  Cloak  &  Suit, com. (qu.) (No.  4). 

National  Fuel  Gas  (quar.) 

National  Licorice,  common  (No.  31) 

Common  (extra) 

National  Paper  &  Type,  com.  (quar.) 

Preferred  (quar.) 

New  England  Co.,  2nd  pref 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  preferred 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  (quar.) 

Extra 

North  Butte  Mining  (quar.)  (No.  45) 

Northern  Ontario  Light  &  Power,  pref 

Northern  States  Power,  common  (quar.). 

Pref erred  (quar.) 

Nova  Scotia  Steel  &  Coal,  common 

Preferred  (quar.) 

Ohio  Cities  Gas,  com.  (pay.  in  com.  stk.)  . 

Ohio  Cities  Gas,  com.  (quar.) 

Ohio  Fuel  Supply  (quar.; 

Oklahoma  Natural  Gas  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast  Co.,  com.  (quar.) 

First  Preferred   (quar.) 

Second  preferred  (quar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.) 

Penmans,  Limited,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Lighting,  pref.  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.) 
Penn   Traffic 

Extra 

Pittsburgh  Coal  (Penn.),  pref.  (quar.) 

Pittsburgh  Coal  (N.  J.),  pref.  (quar.) 

Pittsburgh  Oil  &  Gas  (extra) 

Poole  Engineering  &  Machinery  (quar.).. 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  pref.  (quar.) 

Public  Service  Co.  of  No.  111.,  com.  (qu.) 

Preferred   (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates  (No.  30) 

Reece  Buttonhole  Mach.  (qu.)  (No.  127) 
Reece  Folding  Machine  (quar.)  (No.  35) 
Republic  Iron  &  Steel,  com.  (qu.)  (No.  5) 

Royal  Dutch  Co 

Sapulpa  Refining  (quar.) 

Securities  Co 

Securities  Corp.  General,  pref .  (quar.). 

Shattuck  Arizona  Copper  Co.  (quar.) 

Sierra  Pacific  El.  Co.,  pr.  (qu.  (No.  34). 
Southern  Calif.  Edison,  first  pref.  (quar.) 

Southern  N.  E.  Telephone  (quar.) 

Standard  Motor  Construction  (extra) 

Standard  Oil  (California)  (quar.) 

Steel  Co.  of  Canada,  com.  (qu.)  (No.  4). 

Preferred  (quar.)  (No.  26) 

Stetson  ( John  B .)  Co . ,  common 

Preferred 

Superior  Steel,  common  (quar.) 

Tonopah  Mining  of  Nevada  (quar.) 

Tuckett  Tobacco,  pref.  (quar.) 

Union  Bag  &  Paver  Corp.  (extra) 

Union  Natural  Gas  Corp.  (quar.) 

Union  Oil  of  Calif,  (payable  In  stock) 

Union  Oilof  California  (quar.) 

Extra 

United  Alloy  Steel  (quar.) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drue,  first  pref.  (qu.)  (No.  8)... 

2nd  preferred  (quar.)  (No.  8) 

United  Dyewood  Corp.,  iiref.  (quar.) 

United  Fruit  (quar.)  (No.  74) 

United  Gas  &  Electric  Co.,  preferred 

United  Gas  Improvement  (quar.) 

United  Paperboard,  preferred  (quar.).. 
United  Verde  Extension  Mining  (quar.) . 

Extra 

Special  (dlstrib.  fr.  reserves  for  deple'n) 
U.  S.  Cast  Iron  Pipe&Fdy.,  pref.  (qu.).. 

United  States  Glass  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

United  States  Rubber,  1st  pref.  (quar.)__ 
U.  S.  Smelt.,  Refg.  &  Mining,  com.(qu.). 

Preferred  (quar.) 

Victor  Talking  Machines,  com.  (quar.).. 

Preferred  (quar.) 

Va.-Caro.  Chemical,  com.  (qu.)  (No.  41) 

Preferred  (quar.)  (No.  89) 

Warner  (Chas.)  Co.  of  Delaware,  common 

First  and  second  preferred  (quar.) 

Wells  Fargo  &  Co.  (quar.) 

Western  Power  Co 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  &  Elec,  pref.  (quar.) 
Western  Union  Teleg.  (quar.)  (No.  195). 

Extra 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.).. 

Preferred  (quar.) 

Woolworth  (F.  W.)  Co.,  common  (quar.) 


1% 

25c. 
$1.50 

2X 
51.50 
43Jic. 
SI. 50 
2o. 
SI 
$6 

2 

IX 

S6 

IX 

IX 

IX 

2X 

2X 

1 

2 

IX 

2 

4 

3 

4 

2 

2 

5 

5 

25c. 

3 

IX 

IX 

2X 

2 
/5 

SI  .25 
62MC. 

2 

IX 

IX 

1 

IX 

1 

IX 

1 
1 

IX 

IX 

SI. 75 

7Xe . 

2Xc 
IX 
IX 

1 

IX 

3 

2 

5 

5 

2 

IX 

IX 

3 

IX 

3 
3 
1 

IX 
15o. 
30c. 
2X 
IX 
50c. 
IX 
IX 
IK 

$2 

2X 

IX 

IX 

15 

4 

1M 

7Hc 

IX 
s2 

SI. 25 
elO 

IX 

1 
SI 

IX 
87H0 

IX 

nx 

2 

2X 

$1 

IX 

50c 

25c 

SI. 50 

o\X 

1 

IX 

2 
$1.25 
87  X 

5 

\x 

75c 
2 
1 

IX 
IX 
$1.20 
1 

IX 
IX 

1 

dS1.75 

87Mc 

87Hc. 

2 


Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb . 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Mar. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan .  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.   15 
Dec.  26a 
Dec.  26a 
Dec.  31a 
Feb.     la 
Dec.  31a 
Jan.    19a 
Jan.     2a 
Jan.   15a 
Jan.     9 
Jan.   15 
Dec.  31a 
Jan.   19 
Jan.    19 
Dec.  29a 
Jan.     8a 
Dec.  31a 
Dec.  31 
Dec.  31 
Dec.  31a 
Dec.  31a 
Jan.     1 
Jan.   30 
Feb.     5a 
Dec.  22 
Dec.  22 
Dec.  31a 
Jan.   17 
Jan.   17 
Jan.   10a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31a 
Dec.  31 
Jan.   15a 
Jan.   15 
Dec.  31a 
Jan.     9 
Dec.  31 
Dec.  31 
Jan.  25 
Jan.    25 
Jan.   25 
Jan.   15 
Feb.     5 
Feb.    5 
Jan.  21 
Jan.      2a 
Dec.  31a 
Jan.   15 
Jan.   15 
Jan.   10a 
Jan.   10 
Jan.   15 
Jan.     5 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Jan.    15a 
Jan.    15a 
Dec.  31a 
Feb.     la 
Jan.     5 
Jan.     2 
Jan.     2 
Jan.   15a 


Jan.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  .8  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Feb.  16  to 
Tinklers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  i  ^c. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  fo  rec. 
Holders  of  rec. 
Holders  of  rec. 


1 

1 

15a 

7 


Feb.  1 
Dec.  31 
Jan.  2a 
Dec.  31a 
Jan.  10 
Dec.  31 
Dec.  31a 
Feb.  6 
Feb.  15 
Jan.  15 
Jan.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  31 
Jan.  15 
Jan.  15 
Feb.  26 
Jan.  10 
Jan.  10 
Jan.  10a 
Jan.  24 
Jan.  15a 
Feb.  15« 
Mar.  15a 
Dec.  20a 
Dec.  31 
Dec.  31a 
Dec.  31a 
Jan.  3 
Jan.  3 
Jan.  3 
Mar.  la 
Jan.  15 
Dec.  31a 
Jan.  15a 
Jan.  4a 
Jan.  4a 
Dec.  31 
Dec.  31 
Jan.  15a 
Jan.  5a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  20a 
Dec.  20a 
Deo.  31a 
Dec.  31a 
Dec.  31a 
Feb.  9 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /  Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends.  <  Payable  In  Liberty  Loan  bonds.  *  Pay- 
able In  4%  Liberty  Loan  bonds  at  par,  with  all  coupons  attached.  I  Payable  In 
Victory  Loan  (Canadian  Govt.)  bonds,  m  Less  5  cents  per  share  war  Income  tax. 
o  Declared  5%,  payable  in  quarterly  installments  beginning  with  March  15  1918. 
p  Declared  2%  payable  in  quarterly  instalments,  r  Being  on  account  of  accumu- 
lated dividends  and  in  full  of  all  such  accumulations,  s  Payable  in  U.  S.  Government 
Second  Liberty  Loan  4%  bonds,  t  Declared  7%  on  pref.  payable  In  quarterly 
Instalments  as  follows:  1 X  %  as  above;  1 X  %  July  1  to  holders  of  rec.  June  14;  1 X  % 
Oct.  1  to  holders  of  rec.  Sept.  14  and  1%%  payable  Jan.  2  1919  to  holders  of  rec.  Dec. 
14  1918.  «  Equa.l  to  71 X  cts.  per  share,  v  Declared  dividends  on  pref.  payable 
\X%  as  above,  1X%  on  May  1  1918  to  holders  of  rec.  April  15  1918,  154%  on 
Aug.  1  1918  to  holders  of  rec.  July  15.  x  Declared  8%  payable  4%  In  March  1918 
and  4%  to  Sept.  1918.  z  Transfers  received  in  order  In  London  up  to  Jan.  14  will  be 
In  time  to  be  passed  for  payment  of  dividends  to  transferees. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  third  of  a  new  series  of  weekly 
statements  issued  by  the  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Member  Banks  and  dated  Dee.  28.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the 
weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE.  RESERVE  AND* 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  DECEMBER  28,  1917. 

Further  reduction  in  the  amounts  of  U.  S.  securities  on  hand  and  of  special  Government  deposits  is  shown  by  the  comparative  statement  of  con- 


is  shown  in  the  amounts  of  loans  protected  by  U.  S.  securities,  the  total  of  373  millions  for  the  630  member  banks  reporting  on  Dec.  28  being  slightly 
in  excess  of  the  total  for  the  607  banks  reporting  on  Dec.  7.  For  the  New  York  City  banks  the  total  of  these  loans  fluctuates  slightly  around  200 
millions. 

During  the  same  period,  the  amounts  of  member  banks'  collateral  notes  secured  by  U.  S.  obligations  discounted  with  the  Federal  Reserve  banks 
declined  from  283.7  to  144.5  millions,  while  the  amount  of  customers'  paper  similarly  secured  on  hand  at  the  Federal  Reserve  banks  increased  from 
126.1  to  138.9  millions. 

Net  demand  deposits  of  reporting  banks  show  an  increase  for  the  week  of  about  276  millions,  time  deposits — an  increase  of  90  millions,  special  Gov- 
ernment (war  loan)  deposits  a  decrease  of  about  94  millions,  and  total  deposits — an  increase  of  about  272  millions.  New  York  City  banks  show  increases 
for  the  week  of  131  millions  in  net  demand  deposits,  and  of  20  millions  in  time  deposits,  as  against  a  decrease  of  109  millions  in  Government  deposits, 
advances  to  the  allied  Governments  deposited  by  the  latter  with  the  larger  New  York  banks  accounting  chiefly  for  the  increase  in  demand  deposits  and 
the  decrease  in  Government  deposits  shown  for  these  banks. 

Corresponding  increases  are  shown  for  reserves  held  with  the  Federal  Reserve  bank,  the  figures  reported  by  the  member  banks  agreeing  fairly  well 
with  corresponding  figures  shown  the  week  before  in  the  Board's  Federal  Reserve  bank  statement.  Cash  in  vault,  including  Federal  Reserve  notes,  show 
a  gain  for  the  week  of  48  millions,  largely  outside  of  New  York  City. 

On  the  whole  the  reserve  position  of  all  reporting  banks,  as  measured  by  the  ratio  of  combined  reserve  and  cash  in  vault  to  total,  including  Govern- 
ment, deposits  shows  an  improvement  from  14.4%  for  Dec.  21  to  15.2%  for  Dec.  28,  while  for  the  New  York  banks  this  ratio  shows  an  increase  from 
15.6  to  16.2%. 

The  ratio  of  loans  and  investments  to  toal  deposits,  including  Government  deposits,  of  all  reporting  member  banks,  which  the  week  before  was 
j08.9,  has  gone  down  to  104.5.     For  the  member  banks  in  New  York  City  this  ratio  declined  during  the  week  from  100.2  to  99.8%. 

1.  Data   for   all   reporting   banks  In  each  district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston. 


New  York. 


Phlla. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

31 

S 

33,272,0 

8,897,0 

150,671,0 

32,885,0 

14,886,0 

18 

$ 

10,148,0 

1,305,0 

216,870,0 

17,927,0 

8,588,0 

68 

s 

30,123,0 

3,789,0 

432,394,0 

41,262,0 

20,627,0 

38 

$ 

28,966,0 

3,346,0 

181,262,0 

19,207,0 

13,083,0 

42 

S 

48,371,0 

5,380,0 

447,645,0 

38,060,0 

22,544,0 

153,262,0 

76,680,0 

7,102,0 

155,583,0 
39,852,0 
14,242,0 

364,449,0 

49,825,0 

8,633,0 

179,595,0 

29,904,0 

6,653,0 

341,380,0 
81,004,0 
19,836,0 

Total. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.  S.  bonds  &  ctf . 
All  other  loans  &  investments. . 
Reserve  with  Fed.  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 


36 
$ 
28,426,0 
44,142,0 
659,419,0 
56,722,0 
25,080,0 

528,147,0 
76,885,0 
39,474,0 


96 
S 
435,214,0 
227,962,0 
4,179,107,0 
631,694,0 
137,069,0 

4,172,439,0 
309,160,0 
330,824,0 


44 
S 
28,021,0 
25,226,0 
552,974,0 
58,616,0 
23,749,0 

496,665,0 
23,793,0 
29,529,0 


73 

$ 

113,479,0 

21,125,0 

902,768,0 

82,478,0 

44,738,0 

684,476,0 

206,162,0 

56,957,0 


64 
S 
38,408,0 
10,152,0 
292,396,0 
26,613,0 
18,861,0 

240,440,0 
46,847,0 
12,615,0 


35 

S 

32,877,0 

2,271,0 

268,854,0 

23,363,0 

14,990,0 

206,120,0 

67,814,0 

869,0 


85 
t 

64,321,0 

34,673,0 

1,509,687,0 

132,996,0 

68,524,0 

947,727,0 

314,018,0 

64,844,0 


630 
$ 

891.626,0 

388,268,0 

9,574,047,0 

1,161,823,0 

412,739,0 

8,470,283,0 

1,321,944,0 

591,578, 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


New  York. 


Dec.  28. 


Dec.  21. 


Chicago. 


Dec.  28. 


St.  Louis. 


Dec.  28. 


Total  Central  Res.  Cities. 


Dec.  28. 


Dec.  21. 


Other  Reserve  Cities. 


Dec.  28. 


Dec.  21. 


Country  Banks. 


Dec.  28. 


Dec.  21. 


Total. 


Dec.  28. 


Dec.  21. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments. . 
Reserve  with  Fed  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

t  Amended  figures. 


56 
$ 
390,479,0 

203,821,0 
,781,147,0 
592,840,0 
118,057,0 

,792,664,0 
272,716,0 
310,196,0 


411 

207 

3,720 

563 

112, 

3,661 
252 
418 


54 
5 

,628,0 

,799,0 
,929,0 
,194,0 
,574,0 

102,0 

,651,0 
,977.0 


36 
$ 
25,534,0 

20,466,0 

825,948,0 

93,804,0 

42,316,0 

657,591,0 

131,334,0 

48,578,0 


15 

s 

20,270,0 

7,647,0 
43,654,0 
25,473,0 

9,606,0 

89,280,0 

62,652,0 

5,978,0 


107 
$ 
436,283,0 

231,934,0 

4,650,749,0 

712,117,0 

169,979,0 

4,539,535,0 
466,702,0 
364,652,0 


105 

& 

459,520,0 

•   242,003,0 

4,799,487.0 

653,779,0 

147,463,0 

4,309,578,0 
442,860,0 
464,182,0 


377 

$ 

359,538,0 

131,529,0 

4,169,519,0 

399,942,0 

201,785,0 

3,353,950,0 
678,576,0 
200,897,0 


366 

s 

360,078,0 

133,446,0 

4,092,046,0 

381,204,0 

178,049,0 

3,293,718,0 
625,065,0 
196,517,0 


146 

$ 

95,805,0 

24,805,0 

753,779,0 

49,764,0 

40,975,0 

576,798,0 

176,666,0 

26,029,0 


143 
S 
96,449,0 

25,733,0 

759,854,0 

54,064,0 

38,744,0 

590,756,0 

163,230,0 

25,007,0 


630 
S 
891,626,0 

388,268,0 
9,574,047,0 
1,161,823,0 

412,739,0 

8,470,283,0 

1,321,944,0 

591,578,0 


614 
S 
916,047,0 

401,182,0 
9,651,387,0 
1,089,127,0 

364,256.0 

8,194,052,0 

1,231,155,0 

685,706,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  5. 

The  Federal  Reserve  Board  made  public  to-day  its  weekly  bank  statement  shewing  condition  of  the  Reserve  banks  as  at  close  of  business  on  Jan.  4 
1916.  Attention  is  called  to  certain  changes  in  the  iorm  of  the  statement.  Item  "Municipal  Warrants"  has  been  replaced  by  "All  Other  Earning  Assets, 
the  new  item  including,  besides  small  amounts  of  warrants,  also  "bill  of  lading  drafts,"  reported  by  the  Southern  and  Western  Reserve  banks,  and  for- 
merly included  among  "All  Other  Assets"  of  the  banks.  Item  "Surplus"  appears  for  the  first  time,  the  total  $1,134,000  representing  50%  of  excess 
profits  of  the  Federal  Reserve  banks  of  Boston,  New  York,  Richmond,  Atlanta,  Chicago  and  Minneapolis,  the  other  50%  going  to  the  Government 
as  a  franchise  tax  in  accordance  with  Section  7  of  the  Act. 

The  former  practice  of  calculating  reserve  percentages  separately  against  net  deposits  and  against  F.  R.  notes  in  circulation  has  been  discontinued 
Instead,  the  statement  shows  the  per  cent  ratios  which  gold  reserves  and  total  reserves  bear  to  the  combined  net  deposit  and  Federal  Reserve  note  lia- 
bilities of  all  the  Reserve  banks.  It  is  believed  that  these  ratios  will  enable  the  reader  to  trace  more  readily  weekly  changes  in  the  reserve  position  of 
the  system  than  was  possible  under  the  former  method  of  presentation. 

The  statement  indicates  an  increase  of  16.8  millions  in  gold  reserves.  Large  gains  of  gold  are  reported  by  the  Cleveland  and  Chicago'  banks,  the 
gain  of  the  former  bank  being  due  mainly  to  the  collection  through  the  Gold  Settlement  Fund  of  outstanding  balances  in  account  with  other  Federal 
Reserve  banks,  while  the  gain  in  gold  reserve  reported  by  the  Chicago  bank  is  due  primarily  to  liquidation  of  discounted  paper.  New  York  reports 
a  decrease  of  23.2  millions  in  total  reserves,  accompanied  by  an  increase  of  19.4  millions  in  total  earning  assets,  largely  Treasury  certificates  of  indebt- 
edness. On  the  whole,  the  week  witnessed  considerable  liquidation  of  discounted  paper,  mainly  member  banks'  collateral  notes,  all  the  banks  except 
those  at  Kansas  City  and  Dallas  reporting  substantial  reductions  in  the  amounts  of  discounted  paper  on  hand.  Over  45%  of  the  total  discounts  held 
is  represented  by  paper  secured  by  Liberty  bonds  and  Treasury  certificates  of  indebtedness.  During  the  past  few  weeks  the  amount  of  member  banks' 
collateral  notes  thus  secured  has  declined  somewhat,  the  present  holdings  Deing  140.7  millions  as  against  155.5  millions  on  Dec.  21.  On  the  other  hand, 
the  holdings  of  customers'  paper  secured  by  Government  obligations  show  a  slight  increase  to  145  millions  from  142.6  millions  on  Dec.  21.  Net  liquida- 
tion of  acceptances  in  some  volume  is  shown  for  the  Cleveland  and  San  Francisco  banks,  as  against  an  increase  in  holdings  of  4.3  millions  for  the  New 
York  bank,  while  total  acceptances  on  hand  show  an  increase  for  the  week  of  acout  4  millions.  Government  securities  increased  about  37  millions, 
mainly  the  result  of  temporary  investments  in  certificates  of  indebtedness  by  the  New  York  and  Kansas  City  banks.  Item  "All  Other  Earning  Assets" 
is  composed  of  $1,120,000  of  municipal  warrants  and  $4,047,000  of  bill  of  lading  drafts.  Total  earning  assets,  1,045.5  millions,  are  22.9  millions  less 
than  the  week  before.  Of  the  total,  59.8%  is  represented  by  discounts;  26%  oy  acceptances;  13.7%  by  U.  S.  Securities,  and  0.5%  by  warrants  and  bill 
of  lading  drafts. 

As  the  result  of  payments  for  F.  R.  stock  by  newly  admitted  members  in  six  Reserve  districts,  the  capital  account  shows  an  increase  for  the  week  of 
$383,000.  For  the  year  the  increase  in  capital  amounts  to  $15,130,000,  or  about  27%  of  the  paid-in  capital  reported  at  the  beginning  of  1917.  Gov- 
ernment deposits  show  an  increase  for  the  week  of  22.8  millions,  while  members'  reserve  deposits  show  a  decline  of  3.9  millions. 

Federal  Reserve  Agents  report  a  total  of  $1,366,335,000  of  Reserve  notes  outstanding,  an  increase  of  $24,583,000  for  the  week.  The  banks  report 
an  outstanding  circulation  of  $1,251,205,000,  or  an  addition  for  the  week  to  the  total  Federal  Reserve  circulation  of  $4,717,000,  as  against  a  weekly 
average  addition  oi  over  45  millions  for  November  and  December  of  the  past  year. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  December  28  1917. 


Jan.  4  1918. 

Dec.  28  1917. 

Dec.  21  1917. 

Dec.  14  1917. 

Dec.   7    1917. 

Nov.  30  1917. 

Nov.  23  1917. 

Nov.  16  1917. 

Jan.  5  1917. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

$ 
480,072,000 
338,687,000 
52,500,000 

S 
499,917,000 
317,520,000 
52,500,000 

524,350,000 

304,604,000 

52,500,000 

$ 
502,840,000 
393,810,000 
52,500,000 

S 
500,656,000 
376,778,000 
52,500,000 

$ 
499,887,000 
395,236.000 
52,500,000 

$ 
530,045,000 
386,662,000 
52,500,000 

$ 
526,792.000 
363,710,000 
52,500,000 

S 
267,169,000 
192,001,000 

Total  gold  held  by  banks 

Gold  redemption  fund 

871,259,000 

797,191,000 

19,270,000 

869,937,000 

781,851,000 

19,345,000 

881,454,000 

746,307,000 

17,782,000 

949,150,000 

683,378,000 

17,710,000 

929,934,000 

683,939,000 

17,485,000 

947,623,000 

661,824,000 

12,278,000 

969,207,000 

623,948,000 

11.549,000 

943,002,000 

629,906,000 

11,420,000 

459,170,000 

281,292,000 

1,600,000 

Total  gold  reserves 

1,687,720,000 
45,310,000 

1,671,133,000 
49,635,000 

1,645,543,000 
48,127,000 

1,650,238,000 
50,146,000 

1,631,358,000 
51,949,000 

1,621,725,000 
54,486,000 

1,604,704,000 
54,058,000 

1,584,328,000 
52,525,000 

742,062,000 

Legal  tender  notes,  silver,  &o 

16,180,000 

Total  reserves 

1,733,030,000 
625,813,000 
271,338,000 

1,720,768,000 
680,706,000 
275,366,000 

1,693,670,000 
693,509,000 
277,943,000 

1,700,384,000 
713,431,000 
254,428,000 

1,683,307,000 
686,902,000 
190,682,000 

1,676,211,000 
756,457,000 
205,454,000 

1,658,762,000 
656,002,000 
209,905,000 

1,636,853,000 
487,850,000 
193,869,000 

758,242,000 

Bills  discounted — members 

26,217,000 

Bills  bought  in  open  market 

121,807,000 

Total  bills  on  hand 

897,151,000 

51,167,000 

92,058,000 

5,167,000 

956,072,000 
48,350,000 
58,883,000 
x4,990,000 

971,452,000 

50,438,000 

58,130,000 

1,102,000 

967,859,000 

53,774,000 

48,046,000 

994,000 

877,584,000 

49,198,000 

50,424,000 

914,000 

961,911,000 

47,304,000 

41,792,000 

1,429,000 

865,907,000 

53,962,000 

57,850,000 

1,422,000 

681,719,000 

54,002,000 

187,904,000 

1,273,000 

148,024,000 

U.S.  Government  long-term  seouritles. 
U.S.  Government  short-term  securities 
All  other  earning  assets 

41,052,000 

14,857,000 

9,034,000 

Total  earning  assets 

1,045,543,000 

45,244,000 

302,007,000 

X1068  295,000 

xl  1,976,000 

x301,689,000 

1,081,122,000 

41,375,000 

323,574,000 

1,070,673,000 

31,494,000 

319,656,000 

978,120,000 

26,332,000 

310,572,000 

1,052,436,000 

a7,091,000 

373,160,000 

979,141,000 

11,872,000 

302,525,000 

924,898,000 

17,838,000 

428,544,000 

212,967,000 

Due  from  other  F.  R.  banks — net 

Unoolleoted  Items 

6,666,000 
142,629,000 

Total  deduo'ns  from  gross  deposits. 
8%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

347,251,000 
537,000 
537,000 

313,043,000 

537,000 

2,813,000 

364,949,000 

537,000 

2,678,000 

351,150,000 

537,000 

2,810,000 

336,904,000 

537,000 

2,968,000 

380,251,000 

537,000 

2,499,000 

314.397,000 

537,000 

3,293,000 

446,382,000 

537,000 

3,736,000 

149,295,000 

400,000 

8,454,000 

Total  resources 

3,126,898,000 

X3102  689,000 

3,142,956,000  3,125.554,000  3,001,836,000 

3,104,843,000 

2,956,130,000 

3,012,406.000 

1,129,358,000 

Jan.  12  1918.] 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Member  bank  deposits 

Collection  items 

Other  deposits,  incl.  for.  Gov't  credits.. 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab 
All  other  liabilities. 


Total  liabilities 

Gold  reserve  against  net  deposit  liab 

Gold  res.  agst.  F.  R.  notes  in  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 


Jan.  4  1918.    Dec.  28  1917.  Dec.  21  1917. 


70,825,000 

1,134,000 

131,006,000 

1,449,230,000 


192,649,000 
20,594,000 


1,793,479,000 

1,251,205,000 

8,000,000 

2,255,000 


3,126,898,000 
60.2% 
65.3% 

64.2% 

62.5% 


70,442,000 


108,213,000 
1,453,166,000 


tl91, 689,000 
1 17, 969 ,000 


1,771,037,000 

1,246,488,000 

8,000,000 

t6, 722,000 


t3102  639,000 

59.7% 
64.3% 

61.8% 

63.6% 


% 

69,852,000 


221,761,000 
1.389,434,000 


205,819,000 
14,258,000 


1,831.272,000 

1,227,642,000 

8,000,000 

6,190,000 


3,142,956,000 

60.1% 
62.2% 


61.1% 
62.9% 


Dec.  14  1917.  Dec.    7    1917. 


$ 
69,440,000 


129,285,000 
1,549,030,000 


196,767,000 
14,282,000 


1,S89,364,000 

1,153,385,000 

8,000,000 

5,365,000 


3.125,554,000 

61.7% 
60.8% 


61.3% 
63.2% 


69,048,000 


168,568,000 
1,437,174,000 


189,861,000 
t 15, 586 ,000 


tl811  189  000 

1.110,537,000 

8,000,000 

t3 ,062 ,000 


3,001,836,000 
63.1% 
63.2% 


63.1% 
65.1% 


Nov.  30  1917    Nov.  23  1917.  Nov.  16  1917 


68,500,000 


220,962,000 

1,489,429,000 

17,549,000 


231,776,000 


al966807,000 

1,056.983,000 

8.000,000 

61,553,000 


3,104,843,000 
59.4% 
63.8% 


61.5% 
63.6% 


S 
67,136,000 


196,411,000 

1,426,648,000 

22,291,000 


215,169,000 


1,860,519,000 

1.015,892,000 

8,000,000 

64,583,000 


2,956,130,000 
62.6% 
62.6% 


62.6% 
64.7% 


• 

66,691,000 


218,887,000 

1,480,498,000 

20,925.000 


240,437,000 


1,960,747,000 

972,585,000 

8,000,000 

64,383,000 


3,012,406,000 
62.2% 
65.9% 


63.6% 

65.8% 


Jan.  5  1917. 


s 

55,695,000 

25,566,000 
656,422,000 

118,559,000 

800,790,000 
272,873,000 

243,000 

1,129,358,000 

70.5% 
103.4% 


80.3% 
82.0% 


Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought. 

81-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

iBSued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  f  'gents  Accounts)- 

Eecelved  from  the  Comptroller 

Betumed  to  the  Comptroller 


Amount  chargeable  to  Agent. 
ID  h  nd8  of  Agent 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Qolc  redemption  fund 

Wlta  Federal  Reserve  Board 


Total 


Eli  gible  Daoer  delivered  toF.R  Act 


Jan.  4  1918. 


387,017,000 

10,000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629,000 


9,739,000 
335,000 


1,366,335,000 
115,130,000 


1,251,205.000 

1,825,700,000 
248,065,000 


1,577,635,000 
211,300,000 


1,366,335,000 


269,951,000 


569,144,000 

41,158,000 

486,082 


1,366,335,000 


611.136.000 


Dec.  28  1917.  Dec.  21  1917.  Dec.   14  1917. 


395,697,000 

116,000 

118,545,000 

10,000 

280,136,000 

652,000 
152,708,000 

123,000 
8,986,000 

104,000 


1,341,752,000 
95,264,000 


1,246,488,000 

1,796,340,000 
247,163,000 


1,549,177,000 
207,425,000 


1,341,752,000 


250,423,000 


559,901,000 

41,479,000 

489,949,000 


1,341,752,000 


606.705.000 


403,671,000 

213,000 

121,060,000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295,069,000 
67,427,000 


1,227,642,000 

1,747,760,000 
239,571,000 


1,508,189,000 
213,120,000 


1,295,069,000 


227,302,000 


548,962,000 

41,281,000 

477,524,000 


1,295,069,000 


602.074.000 


$ 

471,689,000 

69,000 

84,359,000 

142,000 

191,626,000 

151,000 

213,195,000 

632,000 

6,990,000 


1,229,007,000 
75,622,000 


1,153,385,000 

1.693,820,000 
242,953,000 


1,450,867,000 
221,860,000 


1,229,007,000 


239,833,000 


545,629,000 

39,471,000 

404,074,000 


1,229,007,000 


602. 967.000 


Dec.   7   1917.  Nov.  30  1917.  Nov.  23  1917.  Nov.  16  1917 


S 

463,644,000 

8,000 

82,098,000 

125,000 

143,070,000 

150,000 

182,232,000 

631,000 

6,540,000 


1,184,667,000 
74,130,000 


1,110,537,000 

1,640,600,000 
236,633,000 


1,403,967,000 
219,300,000 


1,184,667,000 


240,351,000 


500,728,000 

35,773,000 

407,815,000 


1,184,667,000 


536.473.000 


S 

581,763,000 

517,000 

91,556,000 

15,000 

140,417,000 

125,000 

141,927,000 

652,000 

6,248,000 

120,000 


1.126,345,000 
69,362,000 


1,056,983,000 

1,590,340,000 
234,185,000 


1.356,155,000 
229,810,000 


1,126,345,000 


242,985,000 


464,521.000 

33,714,001) 

385,125,000 


1,126,345,000 


490.932.000 


S 

526,620,000 

518,000 

66.295,000 

5,000 

146,900,000 

135,000 

120,481,000 

651,000 

5,611,000 

113,000 


1,102,2S7,000 
86,395,000 


1,015,892.000 

1,540,720,000 
229,293,000 


1,311.427,000 
209.140.000 


1,102,2S7,000 


243,111,000 


478,339,000 

32,524,000 

348.313.000 


1,102,287.000 


532.411.000 


373,281.000 

8,000 

68,475,000 

509,000 

113,067,000 

98,000 

121,757,000 

147,000 

5,139,000 

511,000 


1,03S,620,000 
66,035,000 


972,585,000 

,145,700,000 
1,484,600 


,257,095,000 
218,475,000 


1,038,620,000 


243,030,000 


408,714,000 

31,843,000 

355,033,000 


1,038,620,000 


431.182.000 


Jan.  5  1917. 


I 
I 
>  156,760,000 


300,280,000 
27,407,000 


272,873,000 

462,380,000 
95,796,000 


366,584,000 
66,304,000 


300,280,000 


166,827,000 

18,988,666 
14,855,000 
99,610,000 


300,280,000 


20,272.000 


a  Net  amount  due  to  other  Federal  Reserve  banks,  87,091,000,  included  in  gross  deposits.         6  This  item  includes  foreign  Gov't  credits.         t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE   BANKS   at  CLOSE    of  BUSINESS    JAN.    4   1918. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  AgentB. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &o... 

Total   reserves  . 
Bills: 
Disco. — Member  &F.R..banks 
Bought  in  open  market.  J 


Total  bills  on  hand 

U.  S.  long-term  securities.. 
U.  S.  short-term  securities. 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  items 


Total  deduc'ns  from  gross  dep. 
5%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits '_" 

Due  to  members — Reserve  acct 
Collection  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  incl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circ'n — Net. 
Ail  other  liabilities 


Total   liabilities. 


Boston. 


19,427,0 

10,506,0 

3,675,0 


33,608,0 

41,071,0 

2,000,0 


76,679,0 
3,729,0 


80,408,0 

57,321,0 
9,633,0 


66,954,0 

610,0 

2,194,0 


69,758,0 

S, 336,0 

22.1:30,0 


30,472,0 


180,63,8.0 


5,859,0 
75,0 

6,037,0 
77,666,0 
15,960,0 


100,263,0 
74,246,0 

"  195~,6 


180,638.0 


New  York. 


305,660,0 
21,082,0 
18,112,0 


344,854,0 

250,595,0 

10,000,0 


605,449,0 
35,000,0 


640,449,0 

242,618,0 
152,377,0 


394,995,0 

5,167,0 

32,113,0 

511,0 


432,786,0 
~77  AtY,0 


77,477,0 


1,150,712,0 


18,696,0 

649,0 

21,764,0 

643,590,0 

43,071,0 

5,340,0 

13,440.0 


727.205,0 
402,900,0 

"  1 ,262,6 


1.150,712.0 


Philadel. 


$ 
18,187,0 
29,687,0 
3,675,0 


51,549,0 

63,884,0 

1,500,0 


116,933,0 
1,789,0 


118,722,0 

32,963,0 
18,364,0 


51, 327,0 
6,566,0 
2,548,0 


60,441,0 
11,942,0 
32,189,0 


44,131,0 


223,294,0 


6,142,0 


10,354,0 
SS, 1136.0 
24,428,0 


123,718,0 
93,229,0 


205,0 


223.294.0 


Cleveland. 


$ 

26,658,0 
50,030,0 

4,725,0 


81,413,0 

57,794,0 

28,0 


139,235,0 
274,0 


139,509,0 

41,012,0 

18,968,0 


59,980,0 

8,268,0 

35,271,0 


103,519,0 
20,717,6 


20.717,0 


263,74.5,0 


8,038,0 


25,212,0 

111,237,0 

13,912,0 

4,014,0 

69,0 


154,444,0 
101,225,0 


38.0 


263,745,0 


Rlchm'd. 


S 

6,181,0 

25,171,0 

1,837,0 


33,189,0 

20.546.0 

433,0 


60,168,0 
235,0 


00,403,0 

27,086,0 
13,829,0 


40,915,0 

1,231,0 

1,969,0 

30,0 


44,145,0 
12,931,6 


12,931,0 


239.0 


117,718,0 


3,664,0 
116,0 

2,821,0 
44,265.0 
11,022.0 

1,382,0 


59,490,0 
54,448,0 


117,718,0 


Atlanta. 


S 

6,102,0 

21,295,0 

1,575,0 


28,972,0 

47,701,0 

1,110,0 


Chicago. 


S 

37,957,0 

5^,177,0 
7,350,0 


103,4X4.0 
614,0 


77,783.0  235.501,0 
434.0       1,301.0 


78,217,0 

14,687,0 
6,373,0 


21,000,0 
2,397,0 

1,401,0 
854,0 


25,802,0 
17,384~l6 


17,384,0 


117,0 


121,520,0 


2,819,0 

40,0 

t,779,0 

38,598,0 

10,681.0 

760,0 

4,0 


54,822,0 


236,802,0 

94,112,0 
8,370,0 


102,482,0 

7,007.0 

3,378,0 

768,0 


113,635,0 
12,163,0 
38,174,0 


50,337,0 


3,0 


400,777,0 


9,114.0 

216,0 

9,891,0 

170,793,0 

24,952,0 

4,013,6 


209,649,0 

ISI.798,0 


121,520.0  400.777,0 


St.  Louis. 


$ 
6,373,0 
21,314,0 
2,100,0 


29,787,0 

31,241,0 

930,0 


61,958,0 


62,847,0 

34,299,0 
7,416,0 


41,715,0 

2,233,0 

1,444,0 

773,0 


46,165  0 

8,836,0 

19,198,0 


28,034,0 


137,046,0 


3,475,0 


4,199.0 
55,546,0 
14,101,0 

"  409~,6 


7-1.255.0 
59,146.0 


170,0 


137.046,0 


Mlnneap 


14,832.0 

17,  109,0 

2,100,0 


34,341,0 

32,910.0 

i  78,0 


68,1  -'  1,0 
457.0 


68,586,0 

12,764,0 
6,425.0 


19,189,0 

1,936,0 
960,0 


23,973,0 
2,218,0 

10.468,0 


12,686,0 


105,245,0 


2,620.0 

38,0 

9,780,0 

39,389,0 

3,829,0 

31.6 


Kan.  City 


$ 
1,456,0 
38,461,0 
2,625,0 


42,542,0 
42,025,0 

507,0 


85,074,0 

46,0 


85,120,0 

35,484,0 

544,0 


Dallas. 


11,618,0 

23,407,0 

1,838,0 


36,863,0 

25,037,0 
1,236,0 


63,136.0 
787,0 


63,923.0 

8,997,0 
13,623,0 


36,028,0 
8,849,0 

5,78  1,0 


50,661,0 

2,426,0 
19,967,0 


22,393,0 
400,0 


15  1,574,0 


3,397,0 


53,029,0 
49,543,0 


15,0 


105.245.0 


11,556,0 
69,199,0 

10,507,0 

25,6 


91,287,0 

55.585,0 

8,000,0 

305,0 


158,574,0 


22,620,0 
4,496,0 
2,430,0 

1,207.0 


30,813,0 
18~,668,6 


18,668,0 
137,0 


113,541,0 


2.795,0 


10.657,0 

43,891,0 

9,582,0 

28,0 


64.158.0 
46,523,0 


65,0 


113,541.0 


San  Fran 


25,621,0 
22,148,0 

2,888,0 


50,657,0 
34,0 


97,675.0 
369,0 


98,044,0 

24,470,0 
15,416,0 


39,886,0 

2,455,0 

1,500,0 

4,0 


13,845,0 
10,847,0 

12,698,0 


23,545,0 


178,0 


165,612,0 


4,206,0 


13,356,0 
66,120,0 
10,604,0 

2,603,6 


92,683,0 

68,723,0 


165,612.0 


Total. 


480,072 

338,687 

52,500 


871,259 

797,191 

19,270 


1.687,720 
45,310 


1,733,030,0 


625,813 

271,338 


897,151 

51,107 

92.058 

5,167 


I 
a45,244 

302,007 


347,251,0 


537 
537 


3,126,893,0 


70,825 

1,134 

131,006 

1,449,230. 

192,649 


20,594,0 


1,793,479 

1,251,205 

8,000 

2,255 


3,126.898,0 


a  Difference  between  net  amounts  due 
STATEMENT  OF 


from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY  4 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Philadel. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  City 

Dallas. 

San  Fran . 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller... 
Returned  to  Comptroller... 

S 

104,180,0 

19,669,0 

S 
690,2S0,0 
119,144,0 

$ 

125,480,0 

18,056,0 

& 
128,520,0 
8,986,0 

S 
78, 100,0 
15,546,0 

S 
89,620,0 
10,8S3,0 

S 
237,100,0 
6,692,0 

S 
73,660,0 
8,427,0 

S 
67,980,0 
9,884,0 

% 
78,740,0 
12,057,0 

S 
68,500,0 
12,269,0 

S 
83,540,0 
6,452,0 

$ 
1,825,700,0 
248,065,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

84,511,0 
7,040,0 

571,136,0 
96,600,0 

107,424,0 
10,160,0 

119,534,0 
13,940,0 

62.554,0 
3,420,0 

78,737.0 
12,220,0 

230,408.0 
38,420,0 

65,233.0 
4,495,0 

58,096,0 
7,090,0 

66,683,0 
8,800,0 

50,231.0 
9,115,0 

77,088,0 

1,577,635,0 
211,300,0 

Issued  to  F.  R.  Bank 
Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 

Eligibleipaper,  min.  reg'd 

77,471,0 

35,730.0 
3,341,0 
2,000,0 

36,400,0 

474,536,0 

180,417,0 
10,178,0 
60,000,0 

223,941,0 

97,264,0 

4,220,0 

4,905,0 

54,759,0 

33,380,0 

105,594,0 

17,410,0 

5,384,0 

35,000,0 

47,800,0 

59,134,0 

l,54o",6 

25,000,0 
32,588,0 

66,517,0 

3,603,0 
3,428,0 

40,670,0 
18,816,0 

191,988,0 

"  29~3~,6 

131.110.0 

60,585.0 

60,738,0 

1,389,0 

2,449,0 
27,403,0 
29,497,0 

51,006,0 

13,102,0 

1.308,0 

18,500.0 

18,096,0 

57,883,0 

2,165.6 
39,860,0 
15,858,0 

47,116,0 

14.080,0 
2,483,0 
8,474,0 

22,079,0 

77,088,0 

3^678,0 
43,306.0 
30,104,0 

1,366,335,0 

269,951,0 

41,158,0 

486,082,0 

569,144,0 

Total 

77,471,0 

474,536,0 

97,264,0 

105,594,0 

59,134,0 

66,517,0 

191,988,0 

60,738,0 

51.006,0 

57.883,0 

47,116.0 

77,088,0 

1,366,335,0 

k 

Amount  of  eligible  paper  deliv- 
v  ered  to  F.  R.  Agent 

36,682,0 

77,471,0 
3,225,0 

229,811,0 

474,536,0 
71,636,0 

42,234,0 

97,264,0 
4,035,0 

50,815,0 

105,594,0 
4,369,0 

40,945,0 

59,134,0 
4,686,0 

19,810,0 

00,517,0 
2,678,0 

61,473,0 

191,988,0 
10,190,0 

35,080,0 

60,738,0 
1,592,0 

18,449,0 

51,006,0 
1,463,0 

16,208,0 

57,883,0 
2,298,0 

22,620,0 

47,110.0 
593,0 

37,009,0 

77,088,0 
8,365,0 

611,136,0 

(*:       y 

F.  R.  notes  outstanding.. 

F.  R.  notes  held  by  banks 

■       «sj 

.    F.  R.  notes  in  actual  clrcu'at'n 

1,366,335,0 
115,130,0 

74,246,0 

402.900,0 

93.229,0 

101,225.0 

54,448,0 

63,839,0 

isl  ,798.0 

59.146.0 

49,543.0 

55,585,0 

46,523,0 

68,723.0 

1,251,205,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
Bhows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  5.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Jan.   5   1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y.  N  B  A. 
Bank  of  Manhat  Co. 

Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical   National.. 

Atlantic   National 

Nat  Butch  &Drovers 
American  Exch  Nat. 
Nat  Bank  of  Comm. 

Pacific  Bank 

Chat  &  Phenix  Nat 
Hanover  National. 
Citizens'  National. 
Market  &  Fulton  Nat 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank 
East  River  National 

Second   National 

First  National 

Irving  National 

N  Y  County  National 
German- A  ruerican  _  _ 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield   National.. 

Fifth  National 

Seaboard   National. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co__ 

Bankers  Trust  Co 

U  9  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 
Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 


Average  for  week.k 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

Bk  of  the  Metropolis. 

West  Side 

N  Y  Produce  Exch.. 
State 

Totals,  avgc  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  condiri 
Totals,  actual  conditi 

Trust  Companies. 
Title  Guar  &  Trust.  _ 
Lawyers  Title  &  Tr_. 
Llncoln  Trust 


Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate, avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


Capital. 


Net 
Profits . 


(Nat.  Banks  Nov. 
\State  Banks  Nov. 


201 

141 


186.300.000 


on  Jan.  5 
on  Dec.  29 
on  Dec.  22 
on  Dec.  15 


Not  Mem 
500,000 
200.000 
250,000 
100,000 
200.000 

1,000.000 
326, GOO 

1,000,000 

1,500,000 


5.076,600 


on  Jan.      5 

on  Dec.  2!) 

on  Dec  22 

on  Dec.  15 


Nut  Mem 
5.000,000 
4,000.000 
1,000,000 


10,000,000 


on  Jan.  5 
on  Dec.  29 
on  Dec.  22 
on  Deo    15 


201,376,600 


condition 


condition 
condition 
condition 
condition 


$ 

5,407,000 

5,221,200 

2,509,200 

10,257,800 

6,572,500 

c47, 73 1,600 

8,562,800 

835,800 

75,900 

5,275,200 

20.889,400 

1,002,900 

2,173,200 

16,560,600 

2,761,700 

2,102,500 

2,128,600 

7,510,200 

7,673,400 

17,063,900 

84,400 

3,758,000 

28,321,600 

5,304,900 

350,200 

885,900 

13,126,500 

816,400 

2,003,300 

1,292,200 

437,600 

3,424,000 

4,256,800 

888,100 

1,188,300 

2,155,400 

12,980,400 

4,691,500 

26,125,400 

1,213,200 

6,210,700 

1,331.800 

11,032,700 

1,168,700 

4,070,900 

1,121,200 

1.0S2.200. 


Loans, 

Discounts, 

Investments, 

&c. 


311,637,700 


hers  of  Fed 
1,372,700 

503,400 

812,900 
2,300.200 

868,300 

2,353,600 

54,000, 

1.014,100 

654,100 


9,933,300 


oers   of  Fed 

11,706,300 

5,184,000 

568,200 


17,458,500 


339.029,500 


Jan. 


Deo.  29. 
Dec.  22. 
Deo.  15. 
Dec.     8_ 


Average. 

$ 

43 ,974 ,000 
38,013.000 
2]  ..-.07,000 

157,502,000 
32,521,000 

560,372,000 

60,620,000 

15,507,000 

2,235,000 

99,220,000 

318,992,000 
10,517,000 
70,833 ,000 

139,527,000 
34,283,000 
10,231,000 
20,256,000 

109,5.89,000 
33,542,000 

183,187,000 

2,884,000 

19,137,000 

249,562,000 

84,652,000 

8,766,000 

6,057,000 

306,355,000 
6,118,000 
15,898,000 
10,630,000 
7,082,000 
49,014,000 
76,394,000 
12,436,000 
12,430,000 
30,815,000 

270,628,000 
60,937,000 

452,397,000 
10,932,000 
79,774,000 
22,272,000 
79,940,000 
18,406,000 
53,245,000 
12,762,000 
26,617,000 


Gold. 


3,948,658,000 


3,935,735,000 
3,937,918,000 
3,972,362,000 
4,384,663,000 


eral    Reserve. 
14,037,000 

3,043.000 

4,274,000 
16,700,000 

5,688,000 
14,708,000 

3.912,000 
17,544,000 
24,948,000 


104,854,000 


104.879,000 
104,178,000 
103,303,000 
104,140,000 


eral    Reserve 
39,038,000 
23,542,000 
13.845,000 


76,425,000 


76.819,000 
76,679,000 
76.796,000 
75,850,000 


4,129.937.000 
+  1,206,000 


4,117,433,000 
—1,342,000 


4,118,775,000 
4,152,461,000 
4,564,653,000 
4,770,718,000 


Average 

$ 

146,000 

1,549,000 

153,000 

8,675,000 

401,000 

8,091,000 

179,000 

47,000 

26,000 

768,000 

249,000 

54,000 

1,546,000 

7,264,000 

136,000 

196,000 

623,000 

913,000 

70,000 

77,000 

8,000 

46,000 

58,000 

2,144,000 

151,000 

74,000 

3,341,000 

69.000 

203,000 

67,000 

61,000 

351,000 

111,000 

15,000 

14,000 

109,000 

598,000 

319,000 

2,928,000 

97,000 

300,000 

80,000 

68,000 

188,000 

159,000 

39,000 

44,000 


Legal 
Tenders . 


42,805,000 


42,476,000 
43,072,000 
42. ,88 1,000 
45,539,000 


Bank 

1,020,000 

44,000 

284,000 

1,169,000 
364,000 
573,000 
226,000 
765,000 

2,3S9,000 


6,834,000 


6,839,000 
7.0.51,000 
6,794,000 
6,803,000 


Bank . 

1,614,000 
591,000 
574,000 


2,779,000 


2,655,000 
2,876.000 
2.660.000 
2,756,000 


52,418,000 
—296,000 


51,970,000 
-1,029,000 


52.999,000 
52,335,000 
55,098,000 
57,010,000 


Average. 
$ 
229,000 
289,000 
140,000 

:;:  o.ooo 

301,000 

3,088,000 

237,000 

177,000 

47,000 

322,000 

1,898,000 

445,000 

634,000 

431,000 

38,000 

62,000 

277,000 

323,000 

873,000 

847,000 

18,000 

70,000 

644,000 

417,000 

71,000 

20,000 

2,627,000 

40,000 

356,000 

56,000 

99,000 

314,000 

37,000 

58,000 

90,000 

29,000 

84,000 

175,000 

89,000 

47,000 

149,000 

87,000 

10,000 

79,000 

31,000 

77,000 

85,000 


Silver. 


16,957,000 


17,719,000 
16,925,000 
15,143,000 
15,478,000 


29,146,000 
29,565,000 
27,402.000 
26,788,000 


200,000 

34,000 

17,000 

116,000 

.88,000 

292,000 

112,000 

660,000 

367,000 


1,886,000 


1,854,000 
1,998,000 
1,929,000 
1,854,000 


171,000 
190,000 
136,000 


497,000 


509,000 
504,000 
570,000 
551,000 


Average 
$ 
208,000 
088,000 
567,000 

2,412,000 

1,718,000 
652,000 

376,000 

44,000 

614,000 

1,020,000 

1,615,000 

2,133,000 

870,000 

385,000 

571,000 

2,207,000 

39,000 

525,000 

208,000 

431,000 

1,422,000 

3,236,000 

136,000 

22,000 

1,204,000 

273,000 

89,000 

243,000 

235,000 

634,000 

209,000 

87,000 

257,000 

230,000 

198,000 

83,000 

583,000 

74,000 

496,000 

316,000 

13,000 

238,000 

101,000 

226,000 

503,000 


National 

Hank 

and 

Federal 

Reserve 

Notes. 


29,119,000 


505,000 
104,000 

38,000 

1,095,000 

154,000 

348,000 

88,000 
560,000 
550,000 


3,502,000 


3,522,000 
3,617,000 
3,595,000 
3,776,000 


233.000 

35,000 

•342,000 

610,000 


655,000 
620,000 
669,000 
600,000 


20,082,000  33,323,000 
+  655,000,  — 479,000 


Average. 

8 
222,000 
564,000 

84,000 

564,000 

233,000 

2,115,000 

597,000 

142,000 

7,000 

729,000 

607,000 

208,000 

1,886,000 

829,000 

88,000 

453,000 

405,000 

3,417,000 

424,000 

1,371,000 

17,000 
468,000 

71,000 
309,000 
351,000 

59,000 
409,000 

50,000 
6S8.000 
169,000 

46,000 
275,000 
530,000 
374,000 
172,000 
331,000 
578,000 
294,000 
788,000 
150,000 
615,000 
422,000 

22,000 
158,000 
257,000 

86,000 
816,000 


Reserve 
with 
Legal 

Deposi- 
taries. 


23,450,000 


23,902,000 
24,344,000 
21,525,000 
19,759,000 


415,000 
197,000 
181,000 
691,000 
282,000 
472,000 
3S.000 
361,000 
367,000 


3,034,000 


3,009,000 
3,032,000 
2,899,000 
2,763,000 


409,000 
134,000 
261,000 


S04.000 


813,000 
718,000 
712,000 
670,000 


27,288,000 
+  1631000 


27,724,000 
—370,000 


19,427,000'33,802.000  28.094,000 
17,642.000  31,666,000  25,136,000 
17,883,000  31. 164,000' 23, 192,000 
18,668,000l30.487,O00  23.823,000 


Average. 

$ 
5,091,000 

10,767,000 
2,187,000 

29,362,000 
5,258,000 

96,855,000 

7,151,000 

1,938,000 

320,000 

13,100,000 

35,703,000 
1  ,360,000 
9,726,000 

22,667,000 
4,461,000 
2,01S,000 
2,750,000 

19,217,000 
4,253,000 

21,705,000 

578,000 

2,289,000 

14,183,000 

15,354,000 
1,241,000 
1,037,000 

33,027,000 

831,000 

3,483,000 

1,430,000 

885,000 

7,558,000 

13,057,000 
1,609,000 
1,722,000 
3,781,000 

27,479,000 
7,822,000 

50,617,000 
1,502,000 

10,595,000 
2,059,000 

11,747,000 
2,261,000 
6,381,000 
1,215,000 
2,847,000 


A  dditional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 


Net 
Demand 
Deposits. 


523,084,000 


518,218,000 
561,439,000 
513,398.000 
626,393,000 


704,000 
212,000 
232,000 
669,000 
348,000 
812,000 
231.000 
1,175.000 
1,457,000 


5,840,000 


6,352,000 
5,153.000 
5,862,000 
6,004,000 


1,153,000 

1,235,000 

650,000 


3,038,000 


2,985,000 
3,026,000 
3,386,000 
2,993,000 


531,962,000 
— 752,000 


527,555,000 
-42,083,000 


569,618,000 
522,646,000 
635,390,000 
553,192,000 


694,000 
539,000 


186,000 

2,323,000 

195,000 

505,000 


4,442,000 


6,272,000 
3,300,000 
2.547,000 
3,965,000 


1,728,000 
145,000 
355,000 


2,228,000 


3,626,000 
831,000 
585,000 

1,241,000 


6,670,000 
+  2654000 


9,898,000 
+  5767000 


4,131,000 
3,132,000 
5,206,000 


Average. 

S 
34,300,000 
43,0 

16,924,000 

143,820,000 

30,080,000 

561,912,000 

49,745,000 

13,491,000 

2,079,000 

87,880,000 

266,349,000 

10,347,000 

68,076,000 

144,904,000 

29,507,000 

12,392,000 

20,608,000 

113,942,000 

27,481,000 

153,245,000 

3,309,000 

17,076,000 

153,036,000 

92,517,000 

9,361,000 

5,405,000 

237,321,000 

6,213,000 

16,337.000 

9,399,000 

5,968,000 

49,853,000 

60,330,000 

10,893,000 

12,366,000 

25,558,000 

219,227,000 

54,334,000 

368,520.000 

8,346,000 

71,420,000 

20,876,000 

62,959,000 

15,864,000 

42,929,000 

9,352,000 

22,131,000 


Net 

Time 

Deposits. 


Average. 

i 

1.422,000 

2,000,000 

684,000 

20,120,000 


8,126,000 

2,902,000 

640,000 


7,373,000 

4,648,000 

183,000 

6,974,000 


254,000 


300,000 
3,692,000 


970,000 
433,000 


18,432,000 


3,441,612,000 


3,486,326,000 
3,421,925,000 
3,329,513.000 
3,475,672,000 


14,540,000 
2,837,000 
3,862,000 

17,678,000 
5,799,000 

13,538.000 
3,S45,000 

19,079.000 

27,280,000 


108,458,000 


108,963.000 
107,803,000 
107,104,000 
106,772,000 


23,062,000 
15,080,000 
12,992,000 


51,134,000 


51,155,000 
50,440,000 
50,857,000 
50,788,000 


a3,601,204,000 
+  88,917,000 


b3, 646,444 ,000 
+  66,276.000 


b3,580,168.000 
b3,487,474,000 
b3,633.232,000 


6, 242, 000'  b3,553, 037,000 


1,000 
120,000 
321,000 


National 
Bank 

Circula- 
tion. 


Average. 
S 
790,000 

1,833".666 

3,782,000 


1,756,000 

444,000 

150,000 

47,000 

4,977.000 


1,877,000 

290,000 

1,023,000 

90,000 


51,000 

4,105,000 

50,000 

932,000 

6,741,000 

640,000 

199,000 


1,300,000 


2,7,87,000 

431.0CO 

450,000 

4,897,000 

32,290,000 
7,069,000 

37,583,000 
1,006,000 

10,736,000 
1,459,000 
6,324  000 
1,038,000 
1,826,000 
501 ,000 
1,252,000 


189.364,000 


187,717,000 
194,546,000 
182,961.000 
188.061.000 


15,000 
14,000 


32,000 


61,000 


63,000 
61.000 
61,000 
60,000 


1,378,000 

563,000 

1,459,000 


3,400,000 


3,381,000 
3,885,000 
2,896,000 
3,117,000 


192,825,000 
+  87,000 


191,161,000 
—7,331,000 


198,492,000 
185,918,000 
191.238.000 
191,946.000 


S96.000 
400,000 
247,000 
70,000 
500,000 
412,000 
398,000 


50,000 


34,050,000 


34,016,000 
34,104,000 
34,065,000 
33.883,000 


34,050,000 
+  22,000 


34,016,000 
—88,000 


34,104,000 
34,065,000 
33.883,000 
33,480,000 


a  U.  S.  deposits  deducted,  S283, 289.000.     b  U.  S.  deposits  deducted,  S241, 469,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — There  has  been  no  change  in  the  formation  of  this  statement  for  the  past  three  weeks,  but  on  Dec.  15  the  aggregates  of  the  German-American  Bank,  which  were 
formerly  Included  in  the  State  Bank  group,  were  transferred  to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Ave 

■ages. 

Actual  Figures. 

Cash 

Reserve 

in   Vault . 

Reserve 
in 

Depositaries 

Total 

Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

$ 
c 
15,256.000 
4,690,000 

$ 
523,084,000 
5,840.000 
3,038,000 

$ 
523,084,000 
21,096,000 
7,728,000 

8 
453,090,480 
19,522,440 
7,670,100 

$ 
69,993,520 
1,573,560 
57,900 

$ 
—12,598,800 
—55,200 
+  44.150 

S 
d 
15,224,000 
4,632,000 

$ 
518,218,000 
6,352,000 
2,985,000 

S 
518,218,000 
21,576,000 
7,617,000 

$ 
458,853,890 
19,613,340 
7,673,250 

$ 
59,364,110 
1,962,660 
def.56,250 

$ 

—51,388,260 
+  516,200 
—234,250 

Total  Jan .     5 . 
Total  Dec.  29. 
Total  Dec.  22. 
Total  Dec.  15. 

19,946,000 
20,191,000 
19,898.000 
19.286.000 

531,962,000 
532,714,000 
531,562,000 
583,984,000 

551,908,000 
552,905,000 
551,460,000 
603.270,000 

480,283,020 
468,670,170 
468,527,860 
477,169,010 

71,624,980 

84,234,830 

82,932,140 

126,100,990 

—12,609,850 
+  1,302,690 

—43,168,850 
+  1.419,770 

19,856,000 
20,416,000 
19,828,000 
19,773.000 

527,555,000 
569,618,000 
522,646,000 
635,390,000 

547,411,000 
590,034,000 
542,474,000 
655.163,000 

486,140,480 
477,657,170 
465,232,790 
484,316.350 

61,270,520 
112,376,830 

77,241,210 
170,846,650 

—51,106,310 
+  35,135,620 
—93,605,440 
+  71,802,140 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  5,  85,680,920;  Dec.  29,  §5,676,060;  Dec.  22,  85,550,900;  Dec.  15,  §6,619,090. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal   Reserve  Bank  lnoludei 
also  amount  of  reserve  requires  on  net  time  deposits,  which  was  as  follows:  Jan.  5,  85,631,510;  Dec.  29,  55,836,380;  Dec.  22,  $5,488,830;  Dec.  15,  85,641  .S30. 

c  Amount  of  cash  in  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  5,  $112,331,000:  Dec.  29,  $109,232,000;  Dec.  22,  $108,578,000;  Dec.  15,  $110,480,000;  Dec.  8,  8110,027,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  5,  $113,243,000;  Dec.  $29,  8113,906,000;  Dee.  22,  $106,951,000;  Dec.  15,  $107,564,000;  Dec.  8,  $109,949,000. 
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The  State  Banking  Department  reports  weekly  figures 
•howing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
ihown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 

Jan.  5. 

Loans  and  Investments 815 ,453,800 

Specie 18,357,500 

Currency  and  bank  notes 12,862,400 

Deposits  with  the  F.  R.  Bank  of  New  York 64,280,800 

Total  deposits 960, 49 1 ,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits842,565,400 

Reserve  on  deposits 181,337, 500 

Percentage  of  reserve,  24.3%. 

RESERVE. 

State  Banks Trust   Companies 

Cashlnvaults 812,883,500     11.34%  $82,617,200     13.11% 

Deposits  in  banks  and  trust  cos 14,660,400     12.91%  71,176,400     11.29% 


previous  week. 

Dec. 

SS, 394, 500 

Dec. 

903,700 

Dec. 

334,800 

Inc. 

1,013,100 

Inc. 

8,948,900 

Inc. 

2,689,400 

Inc. 

9.340,600 

Total 827,543,900     24.25% 


$153,793,600     24.40% 


The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Loam 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposit! . 

Specie . 

Tenders. 

Vault. 

taries. 

5 

$ 

S 

$ 

% 

S 

Oct.    13... 

4.827,878.5 

4.446,267.1 

180,862,3 

44,885,7 

225.748,0 

636,841.0 

Oot.   20.. . 

4,918,137,4 

4,524,374,4 

17S. 469,4 

47.878.0 

220,347.4 

643.019.0 

Oot.    27... 

5,032,907,2 

4,465,739,9 

153,532,8 

71.363.1 

224,895.9 

593.873.3 

Nov.     3_.. 

5,428,246.7 

4,473.000.6 

142,132,9 

76,739,1 

218,872,0 

588,667,7 

Nov.   10... 

5,491,980,2 

4,473.207.0 

13V626.2 

85,904.7 

224.530.9 

625,012.3 

Nov.  17_. 

5.557,891.9 

4,477.113,2 

137.330,8 

84.363,2 

221.694,0 

623,908,6 

Nov.  24... 

5.819,230,7 

4,252.162.1 

124,803,8 

83,834,2 

208,638,0 

611,381.8 

Deo.     1... 

5,559.742.1 

4.297.610.1 

113,749.3 

96.122,9 

209,872,2 

650.784,8 

Deo.      8... 

5,S27,062,0 

4.353,272,1 

112,093.5 

96,747,7 

841,2 

6S2, 360.1 

Dec.   15... 

5,575,672,8 

4,417.314,1 

110,725,3 

96,692,9 

207.418.2 

671.117.1 

Dec.   22... 

5,011,186,0 

4,357,133,8 

108, 504, s 

95.878,3 

204.383,1 

602,178.4 

Dec.   29.,.. 

4,952,579,3 

4,352,163,0 

104,273,2 

98,864,9 

203,138,1 

608,984,8 

Jan.      5 

5,945,390,8 

4,443,769,4 

104,006.5 

100,321,2 

204,327,7 

617,798,8 

t  Inolu-led  with  "Legal  Tenders"  are  national  bank  noten  and   Fed.  Reserve  notes 
Held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  5. 


Capital  asofSept.8 

Surplus  as  of  Sept.  8 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week 


Currency  and  bank  notes . 
Change  from  last  week. 

Deposlts  with  the  F.  R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


$19,775,000 

38,506,722 

429,155,500 
+  6,997,200 

18,652,400 
—  183,400 

23,961,300 
—773,400 


39,520,800 
+  2,366,600 

575.896,800 
+  12,942,200 

110,736,700 
+  5,223,900 

25.3% 
.     24.0% 


Trust  Cos. 
in 

Greater  N.  Y. 


$88,950,000 

162,901,400 

1,865,740,000 
+  7,949,300 

20,771,200 
—1,064,300 

14,880.300 
—331,900 


192,193,900 
+  9,132,700 

2.116,990,200 

+  63,082,600 

333,853,400 
+  18,231,200 

20.6% 
20.6% 


State  Banks 

outside  of 

Greater  N.  Y 


$16,573,000 

16,937,000 

194,920,300 
— 355, S00 


203.737.900 
+  1,110.900 

30,404,200 
+  1,532,600 

18.3% 
17.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25.748.040 

324,300,200 
—4,058,000 


315,897,700 
+  1,600,200 

39,120,100 
+  3,126,300 

16.0% 
15.4% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  tiie  report  made  to  the  Clearing  House  by  clearing 
jon-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preoediug  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OF   NEW   YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS 


Capital . 


Net 
Profits. 


Week   Ending  Jan.  5  1918.  (Nat.  banks  Nov.  20 

1 1 State  banks  Nov.  14 


Members  of 
Federal  Reserve  Bank 

Battety  Park  Nat.  Bank I 

W   R  Grace  &  Co. 'a  Bank... 

First  Nat.  Bank,  Brooklyn 

Nat.  City  Bank.  Brooklyn. .. 
First  Nat.  Bank.  Jersey  City. 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken... 
Second  Nat.  Bank.  Hoboken. 

Total 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

-auk  of  Washington  Heights. 

Colonial  Bank 

Columbia   Bank 

International  Bank 

Mutual   Bank 

New  Netherland  Bank 

York vllle  Bank 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

Total 


Grand  aggregate 

Comparison  previous  week . . 

Excess  reserve 

Grand  aggregate  Dec.  29... 
Grand  aggregate  Dec.  22... 
Grand  aggregate  Dec  15  .. 
Grand  aggregate  Deo.  8... 
Grand  aggregate  Dec      1... 


400,000 
500,000 
300,000 
300,000 

400.000 
250.000 
220.000 
125,000 


2,495.000 


100.000 
500,000 
300.000 
500.000 
200,000 
200.000 
100.000 
,600,000 
200.000 


3,700,000 


500.000 
200,000 


700,000 


6,895,000 

¥545.050 
6,895,000 
6.8H5.000 
6,795.000 
6.795,000 
8,795,000 


494,700 
509  .500 
677.900 
618,000 
,334,700 
791,100 
701 ,000 
308,100 


5,525,600 


467,000 
970,800 
748.900 
142.800 
491,500 
201,100 
687,900 
829,100 
210,600 


4,749,700 


1,002,900 
338,500 


1,341,400 


11,616,700 


Increase 
11,616,700 
1.241.200 


Loans , 

Discounts, 

Investments . 

<fce. 


Average. 

I 
5,705.000 
2,963,000 
6.422,(101) 
6,028,000 
6,499,000 
4,578,000 
6,829,000 
5,658,000 


Gold 


44,682,000 


2,537,000 
V  05,000 

10,506,000 
4,523,000 
8,896,000 
4,066,000 
6,842  000 

21,688,000 
3,960,000 


71,823,000 


8,689,000 
7,743,000 


16,432,000 


132,937,000 
—217.000 


133.154.000 
132,719,000 
11.375,3001136,279,000 
11,375,300  139.068,000 
11.375,300!  140.683,000 


Average 
» 

11000 
1,000 

22.(1110 

29,(11)0 

218,000 

93,000 
19,000 

35.000 


Legal 
Tenders 


Average. 
% 

17,000 


13,000 

30,000 

518,000 

8,000 

4  ,000 

46,000 


Sihrr. 


National 

Bank 

<fc  Federal 

Reserve. 

Notes. 


Average 

S 


42S.O00 


612,000 


102,000 
595,000 

641,000 
176,000 
473,000 

195,000 
45:!  ,000 
628,000 
143,000 


3,406,000 


431.000 
24,000 


455,000 


4,289,000 
+  6,000 


4,283,000 
4,363,000 
4,476,000 
4,618,000 
4.815,000 


3,000 
181,000 


15,000 

75,000 
Ml. 000 

81,000 
340,000 

55,000 


891,000 


59,000 
30,000 


89,000 


1,622,000 
+  20,000 


1,602,000 
1.468,000 
1,412.000 
1,526.000 
1.473.000 


151,000 

85,000 

S3 ,000 
64,000 

63.000 


Average. 
% 

201,000 

3,000 

99,000 

62,000 

141,000 

153.000 

190.000 

49.000 


545,000 


89S.000 


66,000 
417.000 
303.000 

99,000 
205,000 
232.000 
281,000 
882,000 
156,000 


2,701,000 


23,000 
67,000 


90,000 


3,336,000 
—214,000 


3,550,000 
3,383,000 
3,467,000 
3.488.000 
3.361,000 


60,000 
132,000 

373,000 
210,000 
117,000 

70.000 
146,000 

472,00(1 
236,000 


1,822,000 


91,000 
76,000 


167.000 


2,887,000 
+  4,000 


2,883.000 
2,687,000 
2,716,000 
2.629,000 
2.306,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
S 

828,000 
370.000 
507,000 
540,000 
1,045,000 
498,000 
321,0001 
253,0001 


Additional 
Deposits 

with    Legal 
Deposi- 
taries. 


Average 
$ 

222,000 


5S6.000 

770,000 

6,472,000 

1,001,000 
787,000 
700,000 


Net 
Demand 
Deposits . 


4,368,000  10, 53S.O00 


125.000 
574.000 
682,000 
274,000 
364,000 
2 1  1 ,000 
451,000 
1,311,000 
223,000 


4,218,000 


348,000 
529,000 


877,000 


9.463.000 
+  $53,000 


8,610,000 
8,658,000 
9,242,000 
9,137.000 
9,555,000 


72,000 
466,000 
201,000 
225,000 
144,000 
22,000 
35,000 
.668,000 
815,000 


3,648,000 


058,000 
29,000 


907,000 


15.093.000 
+  3411000 


11,682,000 

10,291,000 

8,827,000 

9,021,000 

11,573,000 


Net 

Time 

Deposits. 


33,277,000 


2,088,000 

9,574,000 

11,364,000 

w.OOO 

8,094,000 

4,448,000 

7,519,000 

21,855,000 

3.639,000 


72.918,000 


6|97!l,000 
4|810,000 


11,789,000 


all7,9S4.000 
+  N77.000 


all7, 107,000 
all5,738,000 
all7,474,000 
all7, 350,000 
al  16.521. 000 


Average. 

66.000 

750,000 
606,000 
379,000 

"  45s",666 

3,438,000 

.!.:: '9,1)00 


Nationa 
Bank 

Circula- 
tion. 


Averagt. 
* 

196,000 

"  "296,666 
120,000 
392,000 
199,000 
218,000 
99,000 


8,046,000    1,520,000 


320,000 
193,000 
170,000 
23,000 
127,000 
400,000 


1,239.000 


855,000 

2,973,000 


3,828,000 


13,113,000 
+  96,000 


13,017,0f") 
13,039,000 
12,978,000 
13,092.000 
13.917,000 


1,520,000 


1,520,000 
1.518,000 
1,519,000 
1,525,000 
1,521,000 


U.  8.  deposits  deducted.  $3,708,000 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  Items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks- 

BOSTON  CLEARING  HOUSE  MEMBERS 


Circulation 

Loans,  dlsc'ts  &  Investments. 
Individual  deposttB,  lnol.U.S. 

Due  to  banks 

Time  deposits 

Exohanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Jan. 
1918. 


55,453,000 

484,802,000 

388,647,000 

132,933,000 

22,708,000 

21,548,000 

95,211,000 

59,841,000 

19,291,000 


Change  from 
previous  week. 


Dec.    29 
1917. 


Dec. 

Dec. 

Inc. 

Inc. 

Dec. 

Inc. 

Inc. 

Inc. 


SI  07 

5,790 

10,893 

10,096 

834 

5,922 

15,767 

1,744 


000     $5 
000  490 

000  377 
,000|122 

000 1  23 
,000 


15 

000 '  79 
000 I  58 


,560,000 
592,000 
,754,000 
,837,000 
542,000 
626,000 
444,000 
097,000 


Inc.  1,815,000  17,476,000 


Dec.  22 
1917. 

S5.463.000 

488,988,000 

387,218,000 

122,330,000 

23,254,000 

16,813,000 

91,461,000 

55,769,000 

14,867.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 

statement  for  the  week  ending  Nov.  10  presented  the  weekly  returns  under 
a  new  classification  of  the  members.  Both  the  Girard  and  Philadelphia 
Trust  Companies,  which  have  been  admitted  into  the  Federal  Reserve 
system,  are  now  included  with  the  national  banks  under  the  heading  "Mem- 
bers of  the  Federal  Reserve  System."  The  remaining  trust  company  mem- 
bers of  the  Clearing  House  Association  are  grouped  under  the  caption 
"Trust  Companies  not  Members  of  the  Federal  Reserve  System." 


Reserve  requirements  for  members  of  the  Federal  Reserve  system  are  10% 
on  demand  deposits  and  3%  on  time  deposits,  all  to  be  kept  with  the  Federal 
Reserve  Bank.  "Cash  in  vaults"  is  not  a  part  of  legal  reserve.  For  trust 
companies  not  members  of  the  Federal  Reserve  system  the  reserve  required 
Is  15%  on  demand  deposits  and  includes  "Reserve  with  legal  depositaries" 
and  "Cash  in  vaults. 


Week  ending  Jan. 

5   1918. 

Two  ciphers    (00)    omitted. 

Dec.  29 

Dec.  22 

Mem.  of 

Trust 

1917. 

1917. 

F.  ft.  Sgst. 

Cos. 

Total. 

85,500,0 

831,475,0 

S31, 475,0 

$31,475,0 

Surplus  and  profits 

66,115,0 

13,956,0 

80,071,0 

80,010,0 

80,025,0 

Loans,  dlsc'ts  &  Invest'ts. 

535,851,0 

45,452,0 

581,303,0 

578,275,0 

577,825,0 

Exchanges  for  Clear. House 

30,925,0 

1,041,0 

31,966,0 

23,846,0 

22,264,0 

Due  from  banks 

142,04X,0 

196,0 

142,844,0 

135,390,0 

131,275,0 

Bank  deposits 

174,827,0 

1,000,0 

175,827,0 

170,239,0 

162,684,0 

Individual  deposits 

448,455,0 

33,398,0 

481,853,0 

468,000,0 

461,010,0 

Time  deposits 

3,695,0 



3,695,0 

3,559,0 

3,841.0 

Totai  deposits 

626,977,0 

34.39S.0 

661,375,0 

641,798,0 

627.535,0 

U.S.deposlts(not  Included) 

30,689,0 

22,220,0 

22,289,0 

Res've  with  Fed.  Res.  Bk. 

52,439,0 

52,439,0 

51,136,0 

47,600,0 

Res've  with  legal  depos'Ies 

5,123,0 

5,123.0 

6,689,0 

6,486,0 

Cash  In  vault 

20,851,0 

1,793,0 

22,644,0 

22,713,0 

22,578,0 

Total  reserve  &  cash  held. 

73,290,0 

6,916,0 

80,206,0 

80,538,0 

76,664,0 

Reserve  required. 

45,080,0 

4,974.0 

50,054,0 

51,086,0 

50.218,0 

Excess  res.  &  cash  In  vault 

28,210,0 

1,942,0 

30,152,0 

29,452,0 

26.446.0 

*  Cash  in  vault  Is  not  counted  as  reserve  for  F.  R.  Bank  members. 
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Wall  Street,  Friday  Night,   Jan.   11   1918. 
The   Money  Market  and  Financial   Situation. — The 

impetus  given  to  business  in  Wall  Street  by  Government 
control  of  the  railways  continued  in  force  at  the  opening  of 
this  week,  and  perhaps  had  been  added  to  by  the  interna- 
tional situation  abroad.  It  received  a  "cold  douche",  how- 
ever, on  Tuesday,  when  the  President's  message  to  Congress 
was  delivered,  setting  forth  in  clear,  concise  terms  the 
grounds  upon  which  this  country  will  discuss  terms  of  peace. 
The  speech  has  been  characterized  by  those  best  qualified  to 
judge  as  the  ablest  state  paper  which  this  war  has  inspired, 
but  no  one  saw  in  it  a  reason  for  hoping  that  the  end  of  the 
war  is  near.  That  such  a  hope  had  been  more  or  less  gener- 
ally indulged  in,  however,  and  had  been  a  factor  in  Stock 
Exchange  operations  for  some  time  previous  to  this  week, 
is  a  well-known  fact.  Indeed,  this  hope  still  exists,  but  its 
life  depends  chiefly  upon  the  internal  conditions  of  the  Cen- 
tral Powers,  about  which  very  little  is  known. 

Practically  all  domestic  affairs  are  adversely  affected 
by  the  shortage  of  coal  for  all  purposes  and  by  the  generally 
demoralized  conditions  of  transportation  facilities.  Ships 
in  United  States  ports  have  been  held  weeks  waiting  a  supply 
of  coal,  and  the  congestion  of  freight  at  seaboard  terminals 
and  elsewhere  is  unprecedented.  The  U.  S.  Steel  Corpora- 
tion, for  the  first  time  since  last  spring,  reports  an  increase  of 
unfilled  orders  on  its  books,  a  fact  which  may  be  due  in  part 
at  least,  to  the  shortage  of  fuel  and  of  shipping  facilities.  It 
is  a  well  known  fact,  also,  that  the  output  of  pig  iron  has  been 
restricted  by  lack  of  coal,  and  it  is  reported  that  the  finished 
production  of  the  steel  industry  is  for  the  same  reason  only 
from  50  to  75  per  cent  of  capacity. 

Foreign  Exchange. — Sterling  exchange  was  reported  firm. 
Lire  and  francs  have  been  firm.  Rubles,  despite  the  Russian 
uncertainties,  closed  firm.  Neutral  exchanges  were  some- 
what weaker. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71%@4  72 
for  sixty  days,  4  75%  @4  7530  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight,  4  75@4  75%;  sixty  days,  4  71@4  71%;  ninety 
days,  4  69%  @ 4  69%,  and  documents  for  payment   (sixty  days),  4  71® 

4  71  %.  Cotton  for  payment,  4  75@4  75%  and  grain  for  payment,  4  75 
©4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  79%  @ 

5  79%  for  long  and  5  73%@5  73%  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Am- 
sterdam bankers'  guilders  were  42  9-16  for  long  and  42  11-16  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high 
and  27.22  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  rate  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —     Sixty  Days.  Checks.  Cables. 

High  for  the  week...     4  72  4  7530  4  76  7-16 

Low  for  the  week.  __     4  71%  4  75  3-16  4  76  7-16 

Paris  Bankers'  Francs — 
High  for  the  week.  _  _     5  79 %  5  72  %  5  70  % 

Low  for  the  week...     5  80%  5  73%  5  71% 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  __         43  5-16  43% 

Low  for  the  week...         42  9-16  42% 

Domestic  Exchange. — Chicago,  no  market.     Boston, 


44 
43% 
par.     St.  Louis, 
10c.  per  $1,000  discount  bid  and  par  asked.     San  Francisco,  par.     Mon- 
treal, $9  68%  per  $1 ,000  premium.     Minneapolis,  10c.  per  SI ,000  premium. 
Cincinnati,  nar. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $3,000  New  York  4^s  at  1043*2",  81,000 
New  York  4>£s  reg.  at  104  and  84,000  N.  Y.  Canal  4^s  at 
105. 

The  market  for  railway  and  industrial  bonds  has  been  dull 
and  price  fluctuations  narrow.  Of  a  list  of  12  prominent  is- 
sues, 5  have  advanced  and  6  declined.  Bait.  &  Ohio,  Ches. 
&  Ohio  and  B.  R.  T's  are  among  the  relatively  strong  issues, 
and  Rock  Island,  Mo.  Pac,  So.  Ry.  and  St..L.  San  Fran- 
ciscos  have  declined  a  point  or  more.       - ■■">■'- ■-■>■  r-v ifo &■> i»H 

United  States  Bonds. — In  addition  to  liberal  transac- 
tions in  L.  L.  3 Ms  at  98.60  to  98.88,  L.  L.  1st  conv.  4s  at 
97.40  to  98.10  and  L.  L.  2d  4s  at  96.26  to  96.94,  sales  at  the 
Board  are  limited  to  $4,000  4s  coup,  at  104.  For  to-day's 
prices  for  all  the  different  issues  and  for  week's  range,  see  third 
page  following. 

S$| Railroad  and  Miscellaneous  StocksT— ifnder  more  or 
less  conflicting  influences  and  the  absence  of  outside  interest, 
the  stock  market  has  been  dull  and  irregular  throughout  the 
week.  On  Monday  a  fair  degree  of  strength  was  displayed 
with  industrial  stocks  leading.  On  Tuesday,  after  a  strong 
opening,  trading  practically  ceased,  while  the  President's 
message  was  coming  over  the  wires — after  which  there  was 
a  reactionary  tendency  and  prices  declined  moderately  on 
the  theory  that  the  message  did  not  presage  an  early  end 
of  the  war.  Since  Tuesday  the  tone  of  the  market  has  re- 
mained practically  unchanged  and  fluctuations  have  gen- 
erally been  narrow. 

Nearly  all  the  active  railway  stocks  are  lower.  Delaware 
&  Hudson,  New  York  Central,  New  Haven,  Union  Pacific 
and  Nor.  Pac.  are  down  between  2  and  3  points,  and  Atch- 
ison, Bait.  &  Ohio,  Lehigh  Valley,  Reading  and  Southern 


Pacific  are  between  1  and  2  points  lower.  On  the^other 
hand,  Canadian  Pacific  has  advanced  nearly  2  points  and 
Pennsylvania  is  fractionally  higher. 

Some  of  the  industrials  have  been  erratic.  Am.  Tobacco 
has  covered  a  range  of  24  %  points  and  closes  with  a  net  gain 
of  16.  Am.  Tel.  &  Tel.,  Inter.  Mer.  Marine  pref.  and  Mex. 
Pet.  are  about  3  points  higher  than  last  week,  while  Beth. 
Steel  B  shares  are  over  three  points  lower.  U.  S.  Steel, 
which  sold  at  97  %  on  Tuesday,  closes  at  93  lA ,  and  other 
stocks  in  this  group  are  an  average  of  2  points  lower. 

For  daily  volume  of  business  see  page  181. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  11. 

Sales 

for 

Week. 

Range 

for     Week. 

Range  for  Year  1917. 

Lowest. 

Highest . 

Lowest. 

Highest. 

Par. 

Shares 

S  per 

share. 

S  pet 

share. 

S  per  share. 

S  per  share. 

Adams  Express 100 

100 

80 

Jan 

11 

80 

Jan 

1) 

70 

Nov 

140        Jan 

American  Bank  Note _.r>0 

100 

32 

Jan 

8 

32 

Jan 

8 

29 

Dec 

43  X     Jan 

Am  Brake  S  &  F,  pf.100 

100 

175 

Jan 

5 

175 

Jan 

5 

1.50 

Dec 

200      June 

Am  Sumatra  Tot),  pi.  100 

400 

87 

Jan 

9 

88 

Jan 

8 

80 

Dec 

98      June 

Am  Teleg  &  Cable. .  100 

230 

53% 

Jan 

10 

53M 

Jan 

10 

57% 

Oc1 

66       Mar 

Associated  Oil 100 

400 

57 

Jan 

5 

59% 

Jan 

N 

52  A 

Nov 

78%     Jan 

Barrett,  pref -100 

300 

100 

Jan 

7 

100 

Jan 

10 

98% 

Dec 

117        Feb 

Batopilas  Mining 2C 

100 

1 

Jan 

7 

1 

Jan 

7 

A 

June 

2X  Sept 

Brown  Shoe,  Inc 10C 

100 

62  A 

Jan 

7 

62  A 

Jan 

7 

61 

Feb 

73%  June 

Brunswick  Terminal.  100 

100 

6A 

Jan 

7 

G'A 

Jan 

7 

5 

Nov 

14%  June 

Buff  Roch  &  P,  pref .  100 

10 

110 

Jan 

9 

110 

Jan 

9 

115 

Apr 

115        Apr 

Calif  Packing no  par 

200 

38 

Jan 

9 

39 

Jan 

'.i 

33% 

Nov 

42%    Aug 

Case  (J  I),  pref          100 

800 

73 

Jan 

8 

75 

Jan 

10 

75 

Dec 

88         Jan 

Central  Foundry 100 

300 

34 

Jan 

8 

35 

Jan 

7 

24% 

Nov 

36%    Aug 

Preferred  ._   100 

400 

45 

Jan 

9 

46 

Jan 

7 

35 

Dec 

53%    Aug 

Chic  &  E  Ills  pref  tr  ctfs. 

100 

5 

Jan 

11 

5 

Jan 

11 

1     4 

Oct 

12%     Jan 

Cluett,  Peabody,  pf_100 

100 

95 

Jan 

5 

95 

Jan 

5 

89  A 

Nov 

115%    Feb 

Computing-Tab-Rec  100 

100 

30 

Jan 

11 

30 

Jan 

11 

24 

Dec 

46        Jan 

ConsG.EL&P  (Bait)  100 

100 

98 

Jan 

10 

98 

Jan 

10 

80^ 

Dec 

126%     Jan 

Cons  Interstate  Call-_1C 

100 

8 

Jan 

5 

8 

Jan 

5 

7 

Dec 

21        Jan 

Continental  Insur 25 

100 

45 

Jan 

10 

45 

Jan 

10 

38 

Dec 

59%     Jan 

Elk  Horn  Coal 50 

1,700 

22 

Jan 

7 

24  % 

Jan 

8 

18 

Dec 

38  A  June 

Federal  Min  &  Smelt. 100 

200 

9% 

Jan 

10 

12% 

Jan 

5 

8% 

Dee 

26%    Aug 

Preierred            100 

900 

27 

Jan 

10 

MA 

Jan 

5 

28 

Dec 

54%    July 

General  Chemical 100 

220 

175 

Jan 

9 

175 

Jan 

9 

153 

Dec 

250        Jan 

Preferred            .   .100 

35 

103  % 

Jan 

8 

104 

Jan 

5 

100 

Nov 

113         Apr 

General  Electric  rights.  _ 

3,300 

2% 

Jan 

7 

2H 

Jan 

7 

Hask  &  Bark  Co.no  par 

2,800 

34 

Jan 

5 

35% 

Jan 

g 

27% 

Nov 

40       June 

Homestake  Mining.  .100 

100 

89 

Jan 

8 

89 

Jan 

8 

zS9 

Dec 

131%     Jan 

Int  Harvester  Corp.  100 

200 

65 

Jan 

11 

65 

Jan 

11 

50 

Dec 

88        Jan 

Int  Harv  N  J,  pref ..100 

200 

106  % 

Jan 

7 

106  A 

Jan 

7 

110 

Oct 

121         Jan 

Iowa  Central       .     .100 

200 

2% 

Jan 

5 

4 

Jan 

7 

3 

Mar 

6%     Jan 

Kelsey  Wheel,  pref ..100 

100 

81 

Jan 

5 

81 

Jan 

5 

70 

Dec 

81        Aug 

Kings  Co  El  L  &  P.  .100 

5 

95 

Jan 

5 

95 

Jan 

5 

95 

Nov 

124        Jan 

Laclede  Gas 100 

100 

85 

Jan 

1  1 

85 

Jan 

11 

80 

Oct 

103%     Jan 

Liggett  &  Myers 100 

100 

185 

Jan 

11 

185 

Jan 

l ; 

151 

Dec 

281         Jan 

Preferred 100 

100 

103 

Jan 

8 

103 

Jan 

g 

97  A 

Dec 

125%     Jan 

Loose-Wiles  Biscuit  _  1 00 

400 

17% 

Jan 

8 

19M 

Jan 

10 

12% 

Nov 

27%     Jan 

First  preferred 100 

200 

83 

Jan 

5 

83 

Jan 

j 

80  A 

Dec 

93       Mar 

Manhattan  (El)  Ry.100 

320 

97 

Jan 

8 

97 

Jan 

8 

93  X 

Dec 

129%     Jan 

May  Dept  Stores.. .100 

100 

47% 

Jan 

7 

47% 

Jan 

7 

43% 

Dec 

66  X    Mar 

National  Acme 50 

1,500 

26% 

Jan 

9 

26% 

Jan 

5 

25% 

Dec 

3.5%    July 

Nat  Cloak  &  Suit,  pf.100 

250 

100 

Jan 

11! 

100 

Jan 

10 

98 

Nov 

112%     Jan 

N  O  Tex  &  Mex  v  t  c.100 

300 

20 

Jan 

7 

21 

Jan 

5 

15% 

June 

36  A    Aug 

New  York  Dock 100 

700 

18% 

Jan 

9 

19% 

Jan 

5 

12% 

Mar 

21        Aug 

Preferred 100 

14 

38 

Jan 

11 

38 

Jan 

11 

34 

May 

40      June 

Ohio  Fuel  Supply 25 

5,800 

42^ 

Jan 

9 

44% 

Jan 

U 

42  A 

Nov 

54        Feb 

Owens  Bottle  Mach.,25 

400 

57 

Jan 

8 

60 

Jan 

10 

51% 

Dec 

106        Jan 

Pan-Am  Pet  &  T,  pf .  100 

600 

S6 

Jan 

8 

88 

Jan 

li: 

87 

Nov 

98         Jan 

Peoria  &  Eastern 100 

100 

6 

Jan 

10 

6 

Jan 

10 

4% 

Oct 

12         Jan 

Fettibone-Mulliken  .100 

100 

32 

Jan 

10 

32 

Jan 

10 

20 

Mar 

35        Dec 

Pierce-Arr  Motor.no  par 

100 

34  % 

Jan 

1 1 

3  4  % 

Jan 

11 

25 

Dec 

41%  June 

Preferred    100 

300 

94 

Jan 

7 

92 

Jan 

5 

88 

Nov 

98  A    Aug 

Pittsb  Steel,  pref 100 

200 

94% 

Jan 

7 

98 

Jan 

10 

87 

Dec 

102        Jan 

St  L-S  F  pref  A            100 

100 

28 

Jan 

: 

28 

Jan 

7 

24 

Oct 

42        Jan 

Savage  Arms  Corp..  100 

690 

53%fJan 

7 

56 

Jan 

9 

49% 

Dec 

108      June 

Sears-Roebuck,  pref.  100 

20 

117 

Jan 

10 

117 

Jan 

10 

115 

Dec 

127%     Jan 

So  Porto  Rico  Sugar.  100 

270 

158 

Jan 

10 

162 

Jan 

10 

135 

Dec 

209       May 

Standard  Milling  ...100 

100 

84 

Jan 

'i 

84 

Jan 

9 

77  A 

Dec 

100%     Jan 

Stutz  Motor  Car.no  par 

600 

39% 

Jan 

9 

40  % 

Jan 

(i 

31% 

June 

53  %     Jan 

United  Drug .100 

300 

69% 

Jan 

7 

70 

Jan 

10 

64 

Nov 

80        Feb 

Wells,  Fargo  Express  100 

500 

75 

Jan 

9 

81 

Jan 

11 

70% 

Dec 

144         Jan 

Western  Pacific 100 

1 .500 

13% 

Jan 

8 

15 

Jan 

5 

10% 

Dec 

18%  May 

Preferred  _       .    ..100 

500 

47% 

Jan 

5 

50 

Jan 

s 

35% 

Dec 

48       July 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
on  the  whole  fairly  active  but  decidedly  irregular.  Strength 
and  weakness  followed  each  other  throughout,  though  the 
close  shows  prices  somewhat  higher.  There  was  a  broader 
market  for  motor  shares,  with  marked  price  changes  in  some 
instances.  United  Motors  from  21  ran  up  to  25%  and  down 
to  21  %,  with  the  close  to-day  at  22%.  Chevrolet  Motor 
opened  the  week  at  115,  fluctuated  irregularly,  touching  120 
and  going  down  to  110.  The  close  was  at  113.  Chalmers 
Motor  was  fairly  active  and  advanced  from  4  %  to  4%,  re- 
acting finally  to  4%.  National  Motors  gained  7  points  to 
14  but  sank  to  1034.  with  transactions  to-day  at  12.  Stand- 
ard Motor  Construction,  on  announcement  of  an  extra  divi- 
dend of  20%,  advanced  from  9%  to  11%,  sold  to  8%,  ex-div. 
and  up  again  to  10,  with  a  final  reaction  to  9%.  Cities 
Service  com.  sold  up  from  213  to  219%  and  back  to  213, 
with  the  final  figure  215.  The  preferred  after  early  weak- 
ness from  71%  to  70M,  recovered  to  74.  Submarine  Boat 
weakened  at  first  from  13  34  to  11%,  advanced  to  14  and  ends 
the  week  at  13  %.  Wright-Martin  Aircraft  improved  over 
1%  points  to  7%  and  finished  to-day  at  7%.  Among  oil 
snares,  Houston  Oil  com.  was  again  prominent,  advancing 
some  4  points  to  45.  and  closed  to-day  at  44%.  Merritt  Oil 
eased  off  from  23%  to  22% .  recovered  to  24%,  with  the  final 
figure  to-day  23.  Midwest  Refining  dropped  from  110  to 
105.  advanced  to  115,  but  reacted  finally  to  109.  Some 
sharp  advances  took  place  in  Standard  Oil  issues.  Stand- 
ard Oil  of  N.  Y.  moved  up  32  points  to  284,  with  final  trans- 
actions at  260.  Standard  Oil  of  N.  J.  from  540  fell  to  520, 
moved  up  to  562,  and  down  finally  to  545.  Mining  stocks 
without  special  feature.  In  bonds,  the  new  Am.  Tel.  & 
Tel.  1-yr.  6%  notes  were  traded  in  down  from  99%  to  99 _%, 
and  up  finally  to  99%.  Heavy  losses  occurred  in  Russian 
Gov't  bonds  to-day.  The  6%s  after  an  advance  of  12  points 
to  58  during  the  week,  broke  to  48  to-day,  closing  at  50. 
The  5%s  advanced  7  points  to  52  and  to-day  dropped  to  43. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  181. 
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OCCUPYING  TWO  PAGES. 
Por  racord  of  aalat  during   th«   «<ik  of   stockt    uaually    Inactiva,    ■••    pracading    paga. 


H1QH  AND  LOW  SALE  PRICES— PER  SB  ARE,  NOT  PER  CENT. 


Saturday  Monday 

Jan.   5.  Jan.    7. 


$  per  share 


85% 
8112 
91% 
53's 

57 

*44% 


80% 

81% 

92 

54% 

5712 

451 


135%  130% 
52%     54 


7^4 
24 
45% 
78i2 
91% 


8 
241 
461 
79% 
95 


19% 
60 

513^ 

30 

*2l" 
*48 
*45 
108 
*172% 

*5 
S% 

16 

26% 

20 

89% 

26i.i 

93i2 
8% 

4434 
*16 

45 

10 
*20 

57% 
112% 

*912 


2134 

62 

52 

30 

76 

22 

50 

50 
1091 2 
180 
9 
9's 

16% 

2714 

20% 

90% 

26*4 

95 
81 2 

4434 

18 

45 

10 

30 

58 
112% 

10% 

90 


S  per  share 
8434     85i4 


8134 

91 

52 

57 

44 


82 
91% 
5314 
57 

44 


135%  13818 

52%  54 

*7  8 

23i2  23% 

45  46 

78%  79 

94  94% 


4%  41 2 

8%  8I2 

22%  23 

42i4  44 

70i4  71% 

30'4  31 

20l2  21 

10312  1041 

*75  85 

84%  86 

4512  45% 

1314  1334 


2234 
*60 

7314 
*35 
*36 
*12 
*23 
*35 

*7 

18 

83 

2314 

58% 
*15% 

*6§" 
11334 

70 

*6 

13 
8% 

42 

21% 

13% 
*22 
9% 

21% 

38 

*1H« 
*27 


23 

63 

75% 

40 

40 

13% 

27 


18% 

84% 

23% 

59 

17% 

~66  " 

115U 

70 

7 
13 

8% 
42% 
22 
13% 
30 
10% 
211" 
38  " 

12% 

28 


19 

60% 
51% 
*20 

*20" 

*48 

*43 

10634 

170 

*3% 
8% 

15% 

26% 
*19 

88% 

26% 

92 
8% 
*45 

18% 
*45 

*934 

*20 

57U 
111% 

10 

86% 


20H 

6II4 

52 

29 

76 

22 

50 

51 

108% 

172% 

7 

834 

16% 

27 

20 

89% 

26% 

93 14 
9 

47 

18*4 

48 

10 

23 

57% 
112 

10 

86% 


Tuesday 
Jan.  8. 


S  per  share 
85%     86% 


S13g 

89% 
5314 
57 
42% 


81% 
90 
54% 
57 

43% 


137%>  139% 
5234     54 


►7% 
*23 

45% 

78% 


8I4 
24 
46% 

78% 


5U 

9% 

22% 

42% 

70% 

291* 

20% 

*1031" 

*75 

83% 

45i2 


5% 

91  ■> 

22% 

431" 

71% 

30"-: 

2W-, 
1041-. 
86 
84*4 
46% 


*134 
2% 

18% 

731" 

80 
*87% 

70% 
*83 

37% 

90 

69 

"27" 
*70 

12 

50% 

11% 

41 

~27% 
•68 
55% 


1% 
23 

191 

74 

80 

92 

74 

92 

39% 

90 

71 

"2_7 

82 

12 

51 

11% 

41 

28 

70 
56l2 


*22 
*60 

73 
*36 
*35 
*12 

23 
*35 

7% 
*17*4 

82% 

23% 

58  2 
*15 
*18 

65 
113*4 

69% 

•5 
*13 
8% 

42 

21% 

13% 
*22 
934 

20% 
*38 

11 
27 


24 
63 

741 9 

40 

42 

13 

23 

40% 

7% 
181" 
83% 
23U 
58% 
18 
20 
65 
II5I4 
70 

6 
14 

8% 
42% 
21% 
13io 
30 

934 
21% 
40 

11 

27 


19% 
60% 
51 
*20 

*20 

*4S 

*45 

108% 

170 

*3% 
8% 

1534 

26% 

20 

89l4 

261" 
*92 

*8 

44% 

16% 

47 

*9l4 
*22 

57% 
*111'4 
9% 
*85 


2034 

61 

52 

29 

76 

22 

50 

50 
109 
180 
6% 
8% 

16% 

27 

20% 

90% 

27% 

95 
9 

44% 

16% 

48% 

934 
30 
58 
114 

9% 
88% 


Wednesday 
Jan.  9. 


S  per  share 


85% 

81 

90 

5234 
57% 
41% 

138% 
5234 
*734 

*22l-> 
451" 
78% 
94 


86 14 
81 
90% 
53 
5712 
43 
139% 
53% 

8 
2314 
4534 
7834 
94 


19% 
60% 
50% 
28% 
* 
*20" 
*48 
*42 
*107l2 
*172 
*3 
9 
15% 
26% 
*19 

89-% 
2634 
*91 
8% 

*44 

17 

*46 
914 

*20 

*56% 

114  2 
*9% 
87% 


20% 
60% 
51 
28% 
80 
22 
50 
50 
111% 
178 

6 

934 
15% 
26% 
201 1 
90% 
27% 
95 

8% 
47 
17 
49 

9 '4 
30 
57% 
114U 
10% 
8SI4 


Thursday 
Jan.  10. 


S  per  share 
85%     85% 


*81 
90 

52% 

*56% 

41U 


82 

90% 

53 

57% 
42% 


138%  139% 
52%     53 
*734 
23 
45% 
78% 
93% 


23 
46 

78% 
93% 


Friday 
Jan.  11. 


S  per  share 
85        85 
81 

*90 
52 

*56'2 

*41% 


81% 

91 

52% 

57% 

43 


13734  139 
52        52% 


19%     20% 
59        60 
49%     50 


*20        22 

*48        50 

*40        50 

*107%  110 


*4»4 

*8i- 
221" 
44" 
70% 
30% 

*19i" 

10.5 

*76 
84% 
46 


5% 
10 
23% 
44 

7M4 
30% 
2034 
1051 
85 
85% 
46% 


9%  10 
•52%  56 
•87        891" 


*93 

76% 
104 

61% 

9934 
*109U 

6034 
100% 
140% 
*93 

45 
•90 

23 

14% 
*40 

60% 

9734 

58 

5734 


90 

7834 
101% 

61% 

9934 
112 

61% 
101% 
141 
100 

46 

95 

23 

15% 

47 

62 

99% 

59 

59% 


1*4 

2% 

18% 

76 
*77 
*85 
*71 
*83 

37% 

90 

69 
'106 
*26 
*70 
•11% 
*50 
*10% 

41 

55 

27% 

69% 

55% 


1% 
2% 

19% 

76 

81 

95 

75 

88 

38*4 

90% 

70% 


271 

80 

13 

54 

12 

41 

55 

2S 

70 

56% 


91  ■} 
*52% 

*S7 


91. 

58 
941; 


*93 

77% 
104 
•60 

9914 
107% 

61% 
101 
142 

9514 

45 

92 
»20 

14% 
*40 

60% 

98 
*57 

57% 


97 

78% 
104 

63 
100 
112 

61% 
103% 
1461" 

95% 

451" 

92 

26 

15 

50 

61% 

99% 

60 

59% 


2234 
*60 

73% 
*36 
*34% 
*12 
*20 
*35 
8 

18 

83 

23% 
•58% 

16 

1734 
*62 
113% 
♦69 

*5 

12 
8% 

42% 

22 

13% 
*22 
9% 

20% 

37 

*10 

26% 

49 
134 

*2% 

19% 

75% 
*78% 
*88 

73 
*83 

3734 
*85 

69% 


23% 

62 

76 

40 

40 

13 

25 

40% 

8 
18 
84% 
24 
59 
16 
1734 
67 
116% 
70 

6 
12 

8% 
43% 
22 
13% 
30 

9% 
20% 
37 

13 

26% 

49 
1% 
2% 

20% 

76% 

80 

92 

73 

92 

39% 

91 

70% 


434  434 

*8%  934 

221"  23 

*42%  45 

70%  71% 

30  30% 

19%  19% 

104  1041 

*75  85 

8434  8534 

46  4634 


27% 
*70 
•11% 

53 
*10% 
*39 

55% 

2734 
*68 

55% 


27% 

80 

13 

53% 
12 
41% 
56 

28% 
71 

.".7 


10% 
*52i" 
*87 


10% 

58 

94% 


*93 

77% 
104% 

59 

99 
*107% 

61% 
10234 
147 
•95 

46 

92% 

21% 

14% 
*44 

61% 

98 
*58 

57% 


96 

8034 
104% 

62 

101% 
111 

63% 
104% 
159 
100 

46% 

92% 

21% 

15 

51 

63% 
101% 

60 

60% 


23% 
*60 

74% 

36 
*34% 

12 

*20 

*35 

8 

17% 

83% 

23% 
*58% 

17 

17% 
*62 
114 

69% 
5 
*12 

*8 

42 
*21% 

13% 
*22 

59% 
*20 
*37 

11 
*25% 

~*i% 
2% 

19 

75% 
*78 
*88 

73% 

84 

38 

90 

68% 


231- 

62 

751] 

36 

40 

12 

25 

40% 

8 
18 
84 
24 
59" 
17 
17% 
67 
115% 
69% 

5% 
13 

S% 
42% 
22i-> 
13% 
30 

9% 
211" 
39  " 

11 

26% 

""l% 
2% 
19% 
7534 
80 
92 
74% 
94 
39 
90 
69% 


9 

15% 

26% 
*19 

89% 

27 

*92 

8 

4534 
*16 
*46 

9% 
*20 

57 
►112 

*9% 
*85 


9 
15*4 

26% 
20% 
90 
27 
96 
8 
453.1 
17 
48 

9% 

25 
57 
115 
101" 
88 


41" 

9% 

22% 

*421" 


41" 
9% 

22% 
44% 


7034  71% 

29i>  30 

19%  19% 

104  1041" 

*77  85 

84%  85*8 

46%  46% 


27 
*70 

12 

52 

12 

41 

55 

2734 

70 

56 

96 

*9 
*521o 
*87  " 


27 
80 

12 

53% 

12 

41% 

5634 

28% 

70% 

56% 

96 

11% 

56 

94% 


*92% 

78% 
*103% 

61 

100 

*107% 

62 
103 
15534 
*95% 

45% 

92*4 
*22 

1434 

44 

61  •% 

98% 
*58 

58% 


95% 

80 
104% 

61% 
101 
111 

641.1 
105% 
165 
100 

45% 

9234 

26 

1434 

4412 

62 
101% 
6034 
59% 


36 

23% 

61 

73% 
*35 
*34% 

11 
*20 
*35 

*71" 

17% 

83% 

23% 

58% 
*15 
*16 
*62 
114% 

69 

*4 
*12 

*8 

41% 
•21% 
*13% 
•20 

*9% 
*20 
*37 

*10% 

*25% 

49 

1*4 

2% 

18*4 

"so" 

*88 

74% 
*80 

37% 
*8S 

69 
109 

27% 
*71 

11% 
*51 


55% 
2834 
71 
5534 


36 
25 
631 

75 
37 
40 
12 
25 
401 

8% 
1734 
84 
24 
58% 
16*4 
18 
67 
115 
69% 

6 
13 

8% 
42% 
22 
14 
30 

9% 
21 
40 

11% 

271" 

49 
134 
2% 

19 

80% 
92 

75% 
88 
38% 
91% 
70% 
109 
27l-> 
80 
11% 
54 


57 

29% 
7H" 
57 


7 

*22% 

45% 

78% 

93% 


7 
23% 
45% 
78% 
93% 


1934 

60 

49 

28 

51 
*19 
*48 
*40 
107 
179 

*3 
8% 

1538 

251" 
•19 
*89% 

26% 

93 

*8 

46% 
*16 

47% 
9% 
*20 

56% 
114 

9% 
*85 


20% 
60% 
50 
28 
51 
201" 
50 
50 
108% 
179% 

6 

9 
15% 
26 
20 
90 
271 
94 

9 
4612 
17 
47 

9% 
25 
5634 
1141 

9% 
89 


Sales  for 

the 

Week 

Shares 


3,700 

1,275 

2,400 

10.500 

800 

3,000 

23,300 

12,600 

400 

900 

6,420 

4,450 

1,100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


15,100 

6,900 

5,400 

400 

150 


3,500 
400 


55%     55% 


78% 
104% 

6034 
100 
:107% 

64 
104% 
161 
*96 
•45 
*92% 

"13% 

*42% 

61% 
100% 
*58% 

58% 

97 

'84 


79% 
104% 

61% 
101 
111 

65 
106 
16434 
100 

46 

93 

1434 
50 

6234 
102% 
60 
60% 
97 
871" 


*41" 

*9% 

22% 

421" 

70 

29% 

19 
102% 
*76 

84% 

46% 

12% 

65 

37 

24 

63% 

73% 
•35 
*34% 

11% 
*20 
*35 

*7U 

17 

83 

23% 
558 
*15% 
*15 
*62 
113% 

69% 

*4 
*12 

*8 
z41 

21% 
•13 
*20 

9% 
*20 
*37 

11 
*25% 

49% 
1% 
2*4 

19 
*72 

81 
*88 
z73% 
*80 

36% 
*90 

69 
'106 
*26 
*71 

12% 

52 
*10% 
§40 

55 

29% 

71% 

55% 
195% 

*9 
•521" 
*87 


5% 
9% 

22% 
42i-> 
70% 

293; 

19% 

104% 
85 
85 
46% 
121" 
65 
37 
2H" 
63% 
741" 
37 
40 
11% 
25 
40% 

8 
17% 
83% 
231" 
58 
16% 
17 
67 

114% 
96% 

5 
14 

8% 
41% 
21% 
14 
30 

9% 
22 
40 

11 

271 

49*4 
2% 
3% 

19% 

771.1 

82 

92 

74% 

88 

37% 

91 

69% 

"27% 

82 

12% 

52 

12% 

40 

56 

30% 

7134 

55% 

95% 

10% 

57 

94% 


2,600 

16,100 

4,200 

500 
3,900 
7,000 
1,100 
1 ,000 

400 
1,000 

400 

600 


2,700 
800 
300 
500 


800 
400 
9,600 
1 ,300 
14,300 
4,300 
1 ,350 
2,800 


5,015 

10,010 

500 

100 

350 

7,500 

1,600 

113,020 

100 


1,600 
100 


900 

1,200 

9,000 

14,800 

650 

500 

300 

100 

35.500 

1,000 

200 

300 

600 

5,500 

1 ,950 

1,400 


*92% 

78% 
105 

60 
*99 
:107% 

64% 
10334 
15934 
*96 

45 

93 
♦22 

1 334 
*42% 

61% 

99% 

60 

58*4 


95% 

7934 
10.5% 

60% 
102 
110 

6534 
105 
162 

99 

45% 

93 

25 

14 

50 

62% 
101% 

60 

60 


1 ,050 
400 
500 

600 
300 
600 

5,7.50 
21,300 

5,100 
900 
700 


3,900 
100 

2.5,100 
400 

10,2.50 
100 
800 


300 

1,000 

475 

596 

7,500 

23.600 

2,500 

10,100 

130 

400 

100 


32,900 
1,100 
2.900 
2,300 


15,300 
11,915 
20,000 

100 
2,100 

400 

200 
1,400 

100 
51,500 
14,400 

400 
30,800 

100 

100 


Railroad*  Par 

Atch  Topeka  *  Santa  Fe..l00 

Do      pref 100 

Atlantic  Coast  Line  RR...100 

Baltimore  4  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  MUw  4  St  Paul..  100 

Do      pref 100 

Chicago  4  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Clo  Chic  4  St  Louis.  .100 

Do      pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 

Denver  4  Rio  Grande 100 

Do      pref 100 

Erie _]00 

Do     1st   pref 100 

Do     2d    prof 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref ...100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  4  Western 100 

Do      pref ...100 

Lehigh  Valley .50 

Louisville  4  Nashville 100 

Mlnneap  4  St  L  (neu>). __100 
Minn  St  Paul  4  S  S  M 100 

Do      pref 100 

Missouri  Kansas  4  Texas  100 

Do      pref 100 

Missouri  Pacific  tr  ctfs 1 00 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 
Norfolk  4  Western 100 

Do     adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  c 100 

Do     pref  vtc. 100 

Plttsb4  W  Va  interim  ctfs  100 

Preferred  Interim  ctfs 1 00 

Reading 50 

Do     1st  pref _ 50 

Do     2d    pref 50 

St  Louis-San  Fran  tr  otfs  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref ..100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref. 100 

Texas  4  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit. .  100 
Unloo  Pacific 100 

Do      pref 100 

Dnlied  Railways  Invest. ..100 

Do      pref 100 

Wabash    joo 

Do     pref  A 100 

Do     pref   B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Wheeling  4  r.ake  E  Ry...l00 

Do     preferred   100 

Wisconsin    Central 100 

Industrial  &  Mlscellaneoui 
Advance   Rumely 100 

Do      pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfe  v  t  c.100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem.,100 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref.. ^100 

American  Car  4  Foundry.  100 

Do      pref too 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  4  Leather.  100 

Do      pref ...100 

American  Ioe  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do      pref _. .100 

American  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref     .....    100 

American  Shipbuilding. ..100 
Amer  Smelters  Sec  pref  B.100 

Do     pref  Ser  A  stamped.. 
Amer  Smelting  4  Refining .  100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do      pref 100 

Am  Sumatra  Tobacco  ....100 
Amer  Telephone  4  Teleg. .  100 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  Dref.__100 
Am  /.Inc  Lead  4  8 25 

Do      pref 25 

Anaconda  Copper 60 

AtlOulf  A  W  1 88  Line  Ctfi  100 

Do     pref  certfs 100 

Baldwin   Locomotive 100 

Do      pref 100 

Rarr#rt  Co  (The) 100 


PER  SHARE 

Range  for  Year  1917. 
On  baiU  of  100-thare  tote 


Lowest 


$  per  thare 
75     Deo  20 
75     Dec  20 

z79%  Dec  20 
38%  Dec  26 
48%  Dec  26 

36  Dec  26 
126     Deo  12 

42      Nov   1 

6  Dec  20 
17%  Deo  20 
35  Novl4 
64  Dec  24 
85     Dec  20 

137%  Dec  22 

16  Dec  19 

44  Dec  19 
3534  Dec  20 
24  Nov  3 
01S4Oct  31 
18  Nov  7 
44%  NovlO 
41  Sept25 
87     Novl9 

167%  Dec  20 

5     Dec  26 

9%  Dec  20 

13%  Dec  20 

1834  Dec  20 

15%  Dec  21 

79%  Dec  20 

22%  Nov  5 

8534Dec  21 

534  Dec  19 

39%  Dec  12 

13%  Nov  5 

40      Nov  8 

8%  Nov  7 

23     Oct  16 

5038  Dec  20 

103     Dec  20 

6%  Dec  21 

75%  Dec  26 

114     Aug     2 

3%  Dec  19 

7  Nov  7 
19%  Nov  7 
37%  Dec  19 
62%  Dec  20 
21%Septll 

17  Nov  3 
9258  Dec  20 
71  Dec  28 
75  Dec  20 
40%  Deo  19 
12    Dec  18 

45  Novl5 

37  Oct 
1834Dec  20 
53%  Apr  17 
60%  Nov 
34  Nov  8 
33%  Dec  20 
12  Dec  17 
22     Dec  11 

34  Dec  10 
7%  Dec  31 

16%  Dec  20 
75*4  Dec  20 
21%Dec  12 
51%Mayl5 
11%  Nov  7 

14  Dec  19 
62     Dec  17 

101%  Dec  20 
69%  Dec  31 

4%  Dec  13 
11%  Dec  19 

7  Nov  8 
36%  Dec  14 

18  Dec  20 
12  Dec  13 
20     Dec  17 

7%  Dec  20 
16%  Nov  5 
33     Dec  12 

7%  Novl4 

19  Oct  29 
45%  Dec  13 

1  Dec  20 
134Dec  19 

15  Dec  17 
Dec  13 
Dec  12 
Dec  4 
Deo  13 

78%  Dec  29 
29%  Nov 

87  Dec  21 
Feb  3 
Nov  16 
Dec  20 
Dec  3 
Feb    2 

43%  Dec  20 
8%  July  9 

35  Dec  17 

46  Oct  11 
15»4  Feb  3 
48  Feb  3 
46%  Dec  20 
93     Dec  27 

8%  Deo  14 
50     Dec  17 

88  Nov  5 
90*4  May2.' 
90%  Dec  17 
67%  Dec  12 

z99%  Novl4 
50%  Deo  13 
89%  Nov   8 

106  Dec  5 
30  May26 
95*4  Dec  18 

123     Dec  20 

89  Dec  12 
37%  Feb  3 
87  Nov  16 
17  NovlS 
10%  Dec  26 
39%  Dec  28 
51%  Nov  8 
87%  8eptl3 
54  Feb  8 
43  Feb  3 
93  Dec  21 
82     Dec  26 


Highest 


65 
72 
91 
63 


57 
100 
21 
80 
10 


9  per  thare 

107% Jan     8 

100%  Feb     1 

119    Jan     4 

85    Jan   18 

7678Jan   17 

82     Jan     4 

16738  Mar23 

65*4  Jan     3 

14% Jan   10 

41*4  Jan     2 

92    Jan     4 

125% Jan  29 

124% Jan    19 

172%  Feb  16 

38%June26 

84%  Apr  14 

71     Apr  14 

51     Jan    16 

80     Jan  29 

30    Jan     4 

57%  Jan     9 

46     Marl7 

151%  Jan   19 

238     Mar24 

17  Jan     6 
41     Jan 
34*4  Jan 
49%  Jan 
39*4  Jan 

118% Jan 

38%  Mar 
1063sJan 

17%  Jan 

72%  Jan 

25%  Jan 

58%  Jan   30 

25%  Jan     3 

53%  Jan     3 

79%  Jan  2 
133*4  Jan     4 

32% Jan  29 
119  Jan  3 
127     Apr  13 

11     Jan     2 

20%  Jan 

34     Jan 

61  Jan 
103% Jan 

5278Jan 

29%  Jan 
138% Jan  24 

89%  Feb  3 
110% Jan 

57% Jan  25 

36%  Jan     2 

73%  Jan   17 

57  Jan  8 
35*4  June  1 
68    Junel5 

104% Jan  3 
45  Jan  29 
45%  Jan  16 
26%  Jan  2 
32  June26 
53    Jan     4 

18  Jan  3 
39%  Jan  3 
98%Mar24 
3338  Jan  3 
70% Jan  30 
19'4  Jan  4 
48%  Jan  2 
95    Jan  20 

149% Jan  2 
85  Jan  24 
11*8  Jan 
23*4  Jan 
15%  Jan 

58  Jan 
30%  J  an 
23     Apr 


41  Mar27 
22%  Jan  2 
50%  Jan  2 
54%  Jan     2 


18%  Jan     « 

37%  Jan     S 

80    Jan     5 

11% Jan     4 

8%  Mar26 

32%May31 

86%  MarlO 

95%  May  2 

103% Jan  24 

102%  Feb  15 

98     Jan  24 

53     May  28 

lll%June  6 

80%  June26 

118*4May28 

50%  Jan     5 

101% Jan     9 

17%Mar29 

75     Jan     4 

16%  Aug    6 

55     Julyll 

62*4  Aug    9 

29%  Aug    7 

75     Nov22 

82*4  Jan     4 

106% Jan  20 

19»4Mar30 

71%July28 

93      Nov2S 

99% Jan  31 

102%  MarlO 

112*4  June  2 

117%Jau    19 

75     June  7 

126% June  9 

121%Jan  25 

62%  Dec  31 

128%  Jan   24 

220     Marl2 

109*4  Jan    18 

58%  June  H 

100    June  9 

54%MarlO 

41% Jan  26 

72%  Jan  26 

87     May26 

121%  Jan  22 

66    Jan     4 

76%  July  2 

102%  Jan   15 

136     Jan     2 


PER  SHARE 

Range  for  Previous 

Year  1916 


Lowest 


I  per thare 

100%  Apr 

z98%  Dec 

106%   Apr 

81%  Dec 

72%  Aug 

81       Dec 

1162%  Mar 

68       Apr 

11%    Apr 

33       Apr 


89 
123 
123 
1 165 


Dec 
Dec 
Dec 
Apr 


38      Apr 

70      Feb 

24*4   Apr 

46       Apr 

40     Mar 

148'%  Dec 

216     Mar 

8%  Mar 

15     Mar 


32 
46 
40 
115 
82 


Apr 
Dec 
Dec 
Dec 
Dec 


99*4  Apr 
151-  Dec 
69  Dec 
23%  Apr 
56%  Dec 
10  May 
32  Apr 
74%    Jan 

121%  Mar 
26       Oct 

116      Dec 

128%    Sep 

3%    Sep 

10      Apr 

22%   Sep 

47*4    Sep 

100%  Apr 
49%  Dec 
26    May 

114  Mar 
84%   Feb 

108  Dec 
55  Sep 
36*4  Dec 
72      Dec 


75% 

41% 

41% 

15% 

16 

37% 

14 

34% 

94% 

18 

66 
6% 

48 

94 

129% 
18O 

7*4 

17 
13% 
41% 
26 


Jan 

Feb 

Feb 

May 

May 

Sep 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Nov 

Mar 

Apr 

Sep 

May 

Sep 

Sep 

Mar 

Apr 


21 
46 


Dec 
Dec 


Highest 


t  pet  share 

108?8   Oo* 

102      Feb 

126     Nov 

96      Jan 

80      Jan 

88%  June 

183%   Jan 

71      Oot 

16%  Dee 

47%  Oot 

102%  Jan 

136%   Jan 

134%   Jan 

176     Deo 


62%  Oct 
86  June 
37  Oct 
62%  Oot 
57*4  June 

156      Oct 

242  Nov 
23%  Oct 
52%  Oct 
45%  Jan 
59%  Jan 
54%   Jan 

127%  Jan 
50*4   Jan 

109%  Oct 
21%  Jan 
77%  Jan 
32%  Jan 
64%  Jan 
30  Deo 
55%  Not 
87%    Oot 

140  Oct 
36       Oct 

130       Oct 

137  Jao 
13%  Dec 
24%  Dec 
38%  Deo 
6478   Deo 

114%  Oct 
77%  Jan 
34%    DfC 

147%  Oct 
89%  May 

118%  JaD 
60  Oct 
38%  Dec 
73%  Dec 


115%  Sep 
46  Feb 
52  May 
30%  Dec 
32%  Dec 
67  Dec 
19%  Deo 
42%    Oct 

104%  Jar 
36*4  Dec 
73%  Dec 
21*4  Dec 
68%  June 
99    June 

153%  Oct 
84%  Sep 
21%  Jan 
39%  Jan 
17  Jam 
60%  Dec 
327g  Deo 


27%  Dec 
68%   Dec 


33      Apr      56%  July 


14  Aug 
30%  Oct 
63  July 
10%  Dec 
6*4  Oct 
19  July 
70%  July 
63  Apr 
96  Mar 
61%  Feb 
93      Apr 

44  Dec 
10778  Dec 

52     July 

115%  Aug 

48%   Dec 

98       Jan 

8*4  June 

45  Mar 


17  Dec 
38%  Mar 
58  July 
99%  July 


84%  July 

91%  July 

88%   Apr 

109%    Apr 

44       Apr 

104      Dec 

116%  May 


rl23% 

Dec 

188 

Feb 

105% 

Apr 

37 

Dec 

92 

Jan 

11 

Jan 

29%  July 

59%  July 

77 

Apr 

56 

July 

60% 

Dec 

52 

Dec 

98% 

Dec 

ol27i» 

Dec 

21»4  Dec 

43       Apr 

89%   Deo 

26%    Jan 

10%    Jan 

38      Nov 

92      Nov 

102      Nov 

103%   Dec 

108%  Nov 

102    June 

68%   Sep 

115%   Sep 

78%   Deo 

119%  Mar 

58%    Oct 

102     Mar 

20%    Oot 

84%   Deo 


27%  Nov 

62»4  Nov 

98%  Nov 

109      Nov 


97%  Nov 
102  Nov 
1227S  Nov 
118%    Oct 

73  Dec 
125%  Oct 
123%    Oct 

1 134%   Sep 

229%  Nov 

113       Sep 

587«  Nov 

102     Mar 

76%  Nov 

97%    Apr 

87      Nov 

105%  Nov 

147%   Deo 

73*4  Nov 

118%    Jan 

U0     May 

!K7i*  Deo 


»83        87%     "85        87%     *8.5        87%     *84        87%     «S4         871"       86      »86  100    BftWti  Co  CThe")""""lQ0        *2     Dec  26     136     Jan      2    Q1371,    Dec     1W7%. 

*  Bid  and  asKed  prices;  no  sales  on  this  day.     X  Ex-rights.     §  Less  than  100  shares,    a  Ex-dlv.  and  rights.    2  Ex-dlvldend.    6  Before  payment  of  first  installment. 
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New  York  Stock  Record— Concluded— Page  2 

P'ir  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALS  PRICES— PER  SHARE.  NOT  PER  CENT. 


Salurdi. ; 
Jan  5 


%  per  share 

77*4     T!>1 1 

763.1     7s,s 

*90        91 

98%     98>8 

'111     113 

18%      L9% 

13      13 


36 

63 

103 

31 


36 
65% 
103 
31 


69%  69% 

16  16% 

4134  43% 

35%  36% 


32% 
86 


32 

84 

84?8     85 

*97      110 
3H2     3212 
92        92 
5212     55% 

*85  89% 
29%     30% 

*78  78% 
33%  34% 
*9  9-% 

34        34 

131      13212 

11234  115l2 
82        82 


*37 

*93 

77 

39 

91 


39% 
97 
77 
39 
91 
102 


45%  4714 

*10  13 

38  38% 

*110  116 

215g  22% 

8338  85% 

27%  28% 

26  27 


43% 
31% 
74% 

*70" 
*57 

26 

57 

21 

79 

89 

29% 

46% 

69% 
*98% 


43% 
32 

78 

75% 

59 

2634 

58l8 

21 

8134 

89 

30 

47% 

71 

99% 


16% 

38 
*94 

43% 
*98% 

18% 
118 

44% 

37 

*438 
*22% 

42 

27% 
*44 
*79 

59 
§96 
*99 
106% 

47 
*90 

22% 

76 

94% 

73 

9 

139% 

1634 

29% 
*40 

48% 
*91 

3714 
*93 

12% 
137% 

49 
*__ 

*87~ 
*63 

37% 

89 
101% 
117% 
*11% 
*43 
114 
*89 

51% 

98 

45 
*44 

92% 
108% 

79% 

1219 

34% 
*97 

50 

87% 

39 
*55 

38 

18% 
*75% 

46 

115 

*113% 

*33 

87% 
*57% 


16% 

38 
100 

45 
105 

18% 
119 

451.1 

38% 
5 

24 

42 

27% 

46 

81 

60 

96 
109 
109 

47% 

98 

23% 

78 

94% 

73's 
9 
141 

17% 

30% 

42 

50% 

95 

37% 

98% 

13% 
142% 

49% 

90 
108 

67% 

37% 

90% 
101% 
117% 

13% 

47% 
116% 

95 

53 

98 

45 

46 

94 
109% 

80% 

12% 

34% 
107 

55 

87% 

41% 

65 

38 

19% 

"4~6~  " 
115 

~3~5% 
87% 
61 


Monday 

Jan  7 


$  per  share 

7Si4    80% 

77%     Til's 

90        90 1  s 

98%    98% 
•110%  113 

l!l%     19% 

12         12% 
•35       37 

63%    64% 
*102%  104 

H0%     30% 
*68 

16 

41% 

3534 
*311o 

84% 

8534 
*97 

31% 
190% 

52% 
*83 

29% 
*79 

33 
9% 

34 


72% 
16% 
42% 

33 


86 
110 
32 
90% 
54% 
87% 
30% 
80% 
34 

9% 
34% 


12734  131 
113%  116% 
*80        82 


39 

*94 
77 
39 
92% 


39 
96 
77% 
39 
92% 
102 


40 14 
11% 
39% 
110 
2134 
8334 
27% 
26% 


47 
11% 
39% 
119 
221') 
85% 
29 
28% 


43 

31% 

76% 
*14 
*70 
*57 

25% 

57 

20 

79 


44 

32% 

76% 

15 

75% 

59 

2534 

57% 

21 

82% 


29% 
45% 

*68% 

*90~ 


30% 
47% 
71% 

100% 

100 


15% 

37% 
*93 

43% 
*98% 

18% 
118 
*44 

37 

*41o 
♦23  " 

4134 

27 
*41 
*79 

60 
*94 
*99 
100% 

45% 
*90 

22% 

76% 

94% 

73% 

81 » 

13934 

16% 

29% 

40 

48% 
*91 

37 
*93 
*12% 
136% 

49% 
•80 
*88 
*60 

37% 

90% 
*101 
117% 
*11 
*40 
115 
*89 

5134 

97% 
*44% 
*43 

92% 
108% 

78% 

12 
*34 
*97 
♦50 

87% 

39% 
*55 
*37% 

17% 

75% 
*44 
114 
*113 
*33 
*84 
*5712 


15% 

37% 
100 

43% 
105 

18% 
119% 

46% 

37% 
5% 

25% 

42 

27% 

45 

80 

60 

96 
109 
105 

4634 

98 

23% 

78 

94% 

74% 

8% 

140% 

1634 

30% 

40 

40% 

94 

37% 

98% 

13% 
140 

50% 

90 
108 

67% 

37% 

91 
110 
118 

13 

47% 
118 

95 

51% 

98 

46 

44% 

95 
109 

80% 

12% 

35% 
107 

55 

88 

41 

65 

39 

19 

76% 

48 
11434 

35% 

88 

61 


Tuesday 
Jan  8 


I  -per  share 
80%  82% 
78%  82% 
90%  90% 
98%     99% 

113%  113% 
20  2034 
1278     13% 

*35  37 
64%  67 
♦102%  104 
30%  31 
71%  72% 
16%  16% 
42 
36 


42% 
36% 


32%  32% 

*82  88 

86  87 

*97  110 

3134  33 

§91  91 

53%  56% 

*80  90 


30 
80 


31% 
80 


33%     35% 

9  9 

34        34% 
129%  133 
114%  120 
82%     82% 
39%     39% 
*93        94 
76        77 
39%     39% 


*91 


95 
102 


10 

40 

♦110 

21% 
84% 
28% 
27'2 

*60 
43 
31% 
7534 

*14 

*70 

*57 
25% 
57 
21 
8034 


47% 
11 
41% 
120 
23 
86% 
2934 
29 
65 
43 
32% 
7838 
16 
75% 
59 
26% 
58 
22 
84 


30% 

46% 
69% 


31% 

48 

70 

100% 


16% 

38% 
*93 

44% 
*98% 

18% 
120 
*44 

37% 

*4% 
*23 

42 
*27% 

45 
*78% 

60 
*94 
*99 
104% 

45% 
*89 

23% 

77 

94% 

74 

7% 
144 
*  16% 

30% 

40 

50% 
*92% 

37% 
*93 

13 
141% 

49% 
*S0 
*87 
*63% 

39 

90 

*101% 

117% 

12 
*40 
117 
*90 

53 

98 

45'2 

44 

93% 
108% 

7934 
*11% 
*34 
*97 

53 
*87 

3914 
*55 

38% 

17 

78 

46 

114 

*113% 

*33% 

* 

*58~ 


16% 

39% 
100 

44% 
105 

18% 
120 

46% 

39% 
5% 

25% 

42 

30 

45 

79% 

60 

96 
109 
106 

46% 

99 

23% 

79% 

94% 

76% 

8 

147% 

17 

30% 

40'2 

53 

98 

38% 

98% 

13% 
146% 

52-% 

90 
108 

67% 

39 

92 
110 
120 

12 

47% 
121 

95 

53% 

98 

45% 

44 

97% 
109 

82% 

13 

36 
107 

53 

88  2 

41% 

65 

38% 

18% 

78 

46 
114 

¥5" 

88 
62 


Wednesday 
Jan  9 


$  per  share 
81        81 
78%    80% 


98% 
*  11034 

20 

13 

37 

6538 
103% 

30 

72 

10% 

4234 
§35% 

32.2 
*85 
*80 
*97 

31% 

90% 

54 
*83 

2934 

79% 

34% 
9% 

34% 
132 
115 

82% 

3934 
*93 

76 

39% 
*90 


99% 
113% 

20% 

13% 

37 

66% 
103% 

31 

74 

16% 

43% 

3534 

32% 

88 

90 
110 

32% 

91 

5534 

92 

31 

80% 

36% 
9% 

34% 
135% 
119 

82% 

39% 

96 

76% 

3934 

95 
102 


46 

12 
40% 
*112 
22% 
85% 
28% 
27% 

*60 
4334 
31% 
76% 
14% 

*70 

*57 
25% 
57 

*21 
82 


47% 
13% 
44% 
118 
23% 
87% 
29 
28% 
64 
4334 
32 
77% 
14% 
75% 
59 
26 
57% 
22 
84% 


31% 
46 
*65% 


31% 
47% 
70 


*90        98 


16 

39% 
*94 

44% 
§105 

18% 
*117 
*44 

3784 

*412 

24 

42 
*26% 
*44 

80 
*59% 
*94 
*99 
105% 

47 
*90 

22% 

77% 

95 

74% 
9 
*146 
•16% 

30% 

41 

51 
*92% 

37% 
*93 

13% 
143 

50% 
*84 
*88 
*63 

38% 

91 

*101% 

118 

1134 
*40 
118% 
*90 

53 
*97% 

45% 
*44 

94 
109% 

80% 
*1234 
*3434 
*97 
*51 

88 

40% 
*55 

38% 

17% 
*76% 

46 

115 

*113% 

*33% 

• 

*58" 


16% 

4134 
100 

44% 
105 

18% 
121 

46 

38% 
5 

24 

42% 

28 

46 

80 

61 

96 
109 
108 

48% 

98 

23% 

78% 

95 

74% 
9 
148 

17 

31 

41 

52% 

98 

38 

98% 

13% 
145 

52 

90 
100 

67% 

38% 

91 
110 
118 

113.) 

4734 
119% 

95 

53% 

98% 

46 

44% 

95% 
109% 

81% 

13% 

36% 
107 

55 

88 

41% 

65 

39 

18% 

4~7% 
115 

35 

88 
61 


Thursday 
Jan  10 


$  per  share 
79  79% 
77%     79 


98% 
'110% 

20 

13% 

37 
2-64% 
►102% 

30% 
•73 

16 

42% 
z35% 

32% 
*85 

87 
*97 

3158 

91 

54 
*82 

2934 

80 

35% 
834 

34% 
133 
115 

82% 

39% 

96 
*76 
♦39 
*90 
102 


99 
112% 

20 

13% 

38 

66 
105 

30% 

74 

16 

42% 

36 

33% 

88 

87 
110 

32% 

91 

55 

87% 

31 

80 

36% 
9 

35 
136 
118 

82% 

41% 

96 

77 

39% 

95 
102 


4634 
•11 

43% 
116 

22% 

86% 

28 

28 
*60 

44 

31% 

76 
*14 
*73 
*57 
*25 
*57 
*21 

82% 

87% 

31 

46% 
*67 


47% 

13% 

45% 
118 

23% 

88% 

2938 

28% 

64 

4534 

32% 

77% 

15 

75% 

59 

26 

58% 

22 

86% 

88 

31% 

47 

70% 
100% 


15% 

41% 
*95 

44 
*99 

18% 
121 
*4434 

38 

*4l, 

*24 

42 

27% 

45% 
*74 

60 
*94 
*99 
107 

48% 
*90 

22% 

77% 
§94% 

74 
7% 
147 

16 

30% 

40% 

50 

94 

37 
*93 

13% 
142 

51% 
*80 
*87 
*63 
z38 

90% 
*101 
119 

12U 
*40 
118 

95 

53 

98% 

44% 

44% 

93% 
109 

80% 

1234 

36 
*97 

53% 

88 

40% 
*55 

"l7% 
78 
47% 
114 
*110 

*33% 
* 

*58~ 


1534 

42% 
100 

44 
105 

1834 
121 

46 

39% 
5% 

25 

42% 

27% 

46 

81 

61% 

96 
109 
108% 

50% 

98 

23% 

78% 

94% 

75% 
7% 
150 

16% 

33% 

41% 

51% 

94 

37% 

98% 

13% 
145 

5234 

90 
103 

67% 

38% 

94 
110 
119% 

12% 

4734 
120 

95 

54% 

98% 

45 

44% 

96 
109% 

81% 

1234 

37% 
107 

53% 

89 

41% 

65 

"17% 

78 

50 
114 
115 

35% 

88 

61 


Friday 
Jan  11 


$  per  share 
77       78 

75%     77% 


98% 
112 

18 

13% 

37% 

63% 
'102% 
•29% 

72% 

16 

42 

35% 

32 

83% 
*S1 
*97 

31% 

90% 

53 
*82 

30 

80 

34% 
9% 

35 
132% 
114% 

82% 

40 

97 
*76 
*39 
*90 


98% 
112 

19% 

13% 

37% 

05% 
105 

31 

72% 

16% 

42% 

36 

33% 

88% 

87 
110 

32% 

90% 

54 

87 

30% 

80 

36 
9% 

35 
134 
116 

82% 

42 

97 

77 

39% 

95 


z4434 
12% 
44% 
*111 
22% 
86% 
28% 

*27% 

*60 
45 
32% 
76 

*14 

*72% 

*57 
2534 
57% 
21 
83% 

~3i% 

46% 
*67 

*__ 

*90" 
*109 
16% 
40% 

*94 

*44 

104 

■    18% 

*117 

44% 

38% 

*4% 

*23l* 
42% 

*26% 

*44% 

*76% 
61 

*94 

*99 

107 
50 

*89 
2234 
77% 
94% 
74% 
8% 

150 

*16 
31 

"50% 
*75 

36% 
*95 

13% 
140lo 

52 
* 

*9o" 

67% 
*37 

92% 
*101% 
119 
*11% 
*40 
*117 
*92 

53% 

98 

44% 
*44 

93% 
109 

80 
*12 

37% 
*97 

"89" 

39% 

59 

39% 

17% 
*77% 

4934 
*112% 
*113% 

*33% 

*_ 

*5§" 


4534 
12% 
4534 
116 
23% 
89% 
28% 
28% 
64 
47% 
32% 
77 
15 
76 
59 
2534 
57% 
21 
86% 

"31% 

47% 

69i-> 
100% 

98 
130 

16% 

42% 
100 

45 
104 

18% 
120 

44% 

39 
5% 

25 

44% 

46  " 
81 
61% 
96 
109 


Salesfor 
the 

Week 
Shares 


8,700 
255,500 

700 
4,900 

200 

3,700 

2,000 

1,025 

31,700 

200 
1,100 
1,700 
5,400 
5,800 
2,220 
1,400 
1,000 
1,300 


29,400 

850 

37,000 


21,200 

1,500 

38,200 

1,700 

1,900 

24,750 

40,460 

1,000 

5,100 

200 

1,200 

1,100 

300 

100 


19,100 

1,900 

4,400 

200 

25,200 

166,600 

8,900 

8,300 


2,300 

16,700 

8,700 

100 


2,000 

1,900 

1,000 

70,200 

300 

3,800 

42,400 

600 


2,500 
19,000 


600 

125 

3,000 

1,100 

700 

30,000 


100 
3,400 
1,000 
1,100 

100 

2,200 

25 


110 

8,350 

50% 

10,870 

96 

23% 

9,500 

77% 

26,000 

94% 

870 

74% 

5,500 

8% 

1,500 

151% 

3,910 

17 

1,200 

32% 

10,100 

1,400 

51% 

62,400 

96 

300 

37% 

4,100 

98% 

13% 

1,700 

143 

16,975 

53% 

25,500 

90 

103 

67% 

100 

38 

700 

95% 

14,300 

110 

100 

120% 

2,660 

13 

300 

47% 

119 

12,200 

97 

100 

53% 

3,600 

98 

2,000 

44% 

1,100 

45% 

200 

9434 

1099000 

109% 

3,800 

81% 

22,200 

14 

500 

38% 

3,300 

107 

700 

891.1 

1,200 

40% 

14,635 

59 

39% 

820 

18 

145,400 

500 

50 

2,700 

120 

800 

35 

88 

100 

601 » 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


lndustrlal&Mlsc(Con.)  Par 
Bethlehem  Steel 100 

Do     clasa  B  common 100 

Do     pref 100 

Do    cum  pref  sub  recta 

Burns  Bros 100 

Butte  <lt  Superior  Copper 10 

California  Petroleum  v  t  0.100 

Do      pref. 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper.. 25 

Chlno  Copper 6 

Colorado  Fuel  4  I  roo 100 

Columbia  Gas4Elec 100 

Consolidated  Gas  (N  Y)..I00 
Continental  CaD 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America,  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  Inc. No  par 

General  Electric 100 

General  Motors  tem  ctfs.-lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfa.-.lOO 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Cupper. -.20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nlctel  (The)  v  t  0..25 
International  Paper 100 

Do     stamped  pref 100 

Kelly-SprlngHeld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  4  Tire.  __  No  par 
Mackay  Companies 100 

Do     pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do     pref .100 

Miami  Copper s 

Mldvale  Steel  4  Ordnance.  _  50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  4  Stamp's ...100 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The)..  .      25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  L  4  C  (Chic) ..  100 
Philadelphia  Co  (Pi  (tab).  ..50 
Pittsburgh  Coal  of  Pa 100 

Do     pref.. 100 

Pressed  Steel  Car ..100 

Do      pref 100 

Public  Serv  Corp  of  N  J.. .  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref J00 

Ray  Consolidated  Copper..  10 
Republic  Iron  4  Steel 100 

Do      pref .100 

Royal  Dutch  Co  otfs  dep... 
Saxon  Motor  Car  Corp. ..100 

Sears,  Roebuck  4  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  4  Ref'g...A'o  par 
Sloas-Sheffield  Steel  4  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  4  C  tr  ctfs.ATo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Underwood  Typewriter. ..100 
UnloD  Bag  4  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit 100 

U  S  Cast  I  Pipe  4  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref... 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  4  M 50 

Do      pref ...50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. . .  100 

Do      pref 100 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  4  Mfg.. 50 

Do     1st  preferred 50 

White  Motor... ...50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  4  Co,  Inc.  v  t  O...100 
Woolworth  (F  W) ...100 

Do      pref 100 

Wortblngton  P  4  M  v  t  0.100 

Do     pref  A  v  t  o 100 

Do     nref  B  v  t  o 100 


PER  SHARE 

Range  for  Year  1917. 
On    bail)  of  100-»iar«  lots 


Uiun:»t 


$  per 

66% 
z06% 
84 
93 
89 

12»4 

10% 

29% 

55 

97 

25 

56 

11% 

35% 

2934 

25% 

76% 

76 

97 

18 

88% 

45% 

83 

24% 

74% 

11% 
6% 

28 
118 

74% 

7234 

32% 
x'JV'n 

65 

34 

77 
101% 
117 

38 
734 

26% 
10034 

17% 

6258 

24% 

18% 

50% 

36% 

26 

68 

10% 

70 

57% 

19% 

49 

13 

67 

84% 

25 

39% 
z5834 

95.2 

79% 
104 

13% 

24 

90% 

37% 

99 

16 

98 

39 

31% 
3% 

18 

35 

24% 

37% 

74 

49 
i90 

99 
106% 

36% 

88% 

19% 

60 

89 

59 
4% 
123% 

15 

25% 

33% 

33% 

85 

30% 

96 

11 
114% 

42% 
z86 
Z83 

59% 

34% 

81% 

98% 
zl05 

10 

42 

98% 

88 

45 

91 

40 

4338 

79% 
102% 

70% 
9% 

26 

97 

46 
z76 

33'4 

52% 

3334 

15 

69 

42 

99% 
113 

23% 


50 


share 
Dec  20 
Deo  14 
Oct  5 
Dec  20 
Jan  3 
Deo  20 
Dec  20 
Nov  5 
Deo  20 
Dec  19 
Dec  20 
Nov  5 
Nov  5 
Nov  8 
Nov  8 
Nov  5 
Dec  17 
Nov  8 
Nov  5 
Feb  2 
Nov  7 
Dec  17 
Dec  21 
Nov  7 
Dec  17 
MaylO 
Novl7 
Feb  3 
Deo  13 
NovlO 
Dec  20 
Dec  20 
Dec  22 
Nov  5 
Novl6 
Nov  7 
NovlO 
Feb  10 
Nov  8 
Nov  8 
Nov  8 
Novl5 
Deo  13 
Feb  8 
Deo  13 
Nov  8 
Nov  7 
Deo  20 
Nov  5 
Nov  5 
Novl6 
Nov  19 
Dec  29 
Nov  5 
Dec  12 
Nov  3 
Dec  17 
Novl5 
Nov  5 
Dec  20 
Dec  14 
Do  18 
Nov  19 
Deo  17 
Dec  26 
Feb  3 
May  9 
Dec  20 
Dec  5 
Nov  5 
Nov  1 
Dec  27 
Oct  10 
Nov  8 
Feb  3 
Dec  20 
Dec  12 
Dec  20 
Dec  12 
Dec  14 
Nov  5 
Deo  22 
Dec  20 
Nov  5 
Dec  20 
Nov  7 
Feb  1 
Dec  20 
May  9 
Nov  7 
Deo  20 
Dec  20 
Dec  20 
Nov  7 
Nov  8 
Nov22 
Nov  8 
Deo  18 
Nov  9 
Deo  20 
Dec  13 
Dec  17 
Deo  14 
Dec  27 
Dec  20 
Nov  5 
Dec  11 
Dec  20 
Nov  5 
Dec  26 
Novl5 
Nov  9 
Dec  12 
Dec  20 
Dec  20 
Nov  9 
Dec  20 
Dec  20 
Dec  17 
Dec  20 
Nov  8 
Deo  24 
Feb  3 
Dec  20 
Deo  17 
Dec  24 
Nov  2 
Nov  8 
Novl6 
Nov  8 
Dec  12 
Dec  18 
Feb  9 
Nov27 
May  9 


Highest 


$  per 

515 

156 

135 

101% 

125% 
52% 
30% 
62% 

101% 

115% 
41 

104% 
27% 
63% 
58 
47% 

134% 

103% 

112% 
37% 

112% 
91?i 

117% 
55% 
94% 
44% 
2434 
41% 

171% 

146% 
93 
61% 

112 
92% 
47 

137 

110 

117% 
66% 
21% 
60% 

123 
36% 

106% 
47% 
49% 
77% 
64% 
50% 

103% 
30 
89»4 
67% 
61% 
74% 
40 

106% 
97% 
43% 
67% 

109% 

117% 

122% 

127 
39 
46»4 
99»4 
63% 

114 
26% 

156 
72% 

143% 

7% 

30% 

106% 
42 
54% 
90 
83% 
zl07 

131 

167% 
58 

101 
32% 
94% 

105% 
73% 
68 

238% 
29% 
59% 
7434 

110% 

108% 
5134 

102% 
19% 

243 
80% 

105 

107 

112 
49% 

127% 

120% 

154% 
24% 
63 

171% 

106 
67 

114% 
67% 
52% 

136% 

121% 

118% 
24% 
46 

112% 
77 
99% 
56 
70% 
52% 
38% 

100 
84% 

151 

126% 
37% 
97% 
63 


share 
Jan  4 
Junell 
Jan  5 
Oct  22 
Apr  19 
Jan  26 
Jan  25 
Jan  25 
Junell 
Jan  25 
Feb  20 
Mar20 
Marl2 
Mar  7 
June  7 
Apr  4 
Jan  18 
June30 
Feb  7 
Julyll 
Jan  2 
July 
Jan 
Jan 
Jan 
Oct 
Jan 
Aug  25 
Jan  26 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jan  17 
Jan  26 
Jan  3 
Junel3 
Feb  2 
Junell 
May22 
July23 
Jan  2 
Mar23 
Oct  29 
Mar21 
Jan  4 
June  6 
Jan  4 
May26 
Junel3 
Jan  2 
Feb  17 
Jan  15 
Jan  17 
Jan  IS 
Jan  20 
Jan  10 
June  S 
Apr  30 
June  7 
Jan  25 
Mar28 
Jan  6 
Jan  5 
JuneH 
Oct  2 
Julyl2 
Mar23 
Jan  6 
Junell 
Mar21 
Mar21 
Apr  19 
Sept21 
June27 
Jan  18 
Jan  4 
Sept26 
Aug  16 
Jan  26 
Jan  31 
Jan  6 
Jan  26 
Junell 
Jan  22 
Apr  3 
June  7 
May25 
Nov20 
Jan  4 
Jan  22 
Mar  9 
Mar29 
Mar30 
Jan  17 
Jan  20 
June27 
July25 
June20 
Jan  10 
Aug  21 
Marl2 
Aug  20 
Jan  22 
June  2 
Aug  14 
Marl4 
Jan  22 
June26 
Jan  29 
Junel3 
JuneH 
Aug  14 
Jan  3 
Jan  4 
Jan  3 
May  31 
Jan  19 
May25 
Jan  22 
May  31 
Jan  26 
Mar30 
Jan  19 
May28 
Jan  4 
Jan  18 
Jan  18 
Mario 
Mar30 
Jan  22 
Jan  17 
June 16 
Junell 
JunelS 


PER  SHARE 

Mange  for  Previous 

Year  1916 


Lowest 


$  per  share 
415      Jan 


126     July 


66  Aug 
417g  Dec 
15  June 
40  June 
49  Apr 
108%    Jan 


88%  Apr 
19%  July 
46%  July 
38%  Apr 
30%    8ep 

12934  Doc 
75%    Jan 

106  Feb 
13%  Aug 
85  June 
50%  Dec 

108%  Jan 
43  Dec 
91S4  Dec 
24      Dec 


18 

35 

159 

120 


Dec 
Dec 
Apr 
Dec 


88%  Dec 

49%  Dec 

110%  Dec 

80     July 


34 
71 

87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

108%   Jan 

cl338  Feb 

c61%  Mar 

38%  Dec 

9%  Mar 


56  Dec 
40      Dec 

64  May 
25%  Dec 
78  Apr 
64%  Dec 
44      Dec 

65  Dec 

32  Dec 
88%  June 
89%  June 

33  Aug 


19'4  Apr 
90%  Dec 
57      Dec 

111%  Dec 
15      Jan 

118     July 

65%   Apr 

75       Oct 

5%  Nov 

11%    Jan 

100%  May 
38    June 


42% 

97 
114 
159% 

32 

95% 

20 

42 
101 


July 
July 

Jan 
May 

Apr 
Mar 
June 
June 

Dec 


Uigbeil 


%  per  short 

700    Nov 


188     Nov 


91%  Deo 

105%  Mar 

42%   Jan 

803,   jan 

123     Nov 

117%  Nov 


131  June 
39%  Nov 
74  Nov 
63%  Sep 
53%  Dec 

144%  Jan 
zlll       Sep 

114  Nov 
29»4  Deo 

113%  Deo 
99%  Mar 

12478  Deo 
76%    Oct 

100%  Oct 
54%  Apr 
29%  Feb 
51%    Oct 

187%    Oct 

135  Deo 
93  Deo 
80      Apr 

116%  Mar 

120  Nov 
56%  Not 

193     Nov 

115  No" 
190     Nov 

74%  Nov 

29%    Jav 

74      Jan 

126%  Non 

c5078    Sep 

cl25%    Sep 

56%    Jan 

75%  Nov 


85%    Sep 

64%  Nov 

107     Nov 

56%  June 

91      Feb 

68% June 

99       Sep 

93      Jan 

60%  June 

129%    Jan 

105%   Jan 

49%  Nov 


68%  Mar 

H478  Dee 

109      Jan 

117%  Nov 

118      Sep 

131%    Oct 

124    June 

129%  May 

36% 
100 

74% 
117% 

34% 
186 

75% 
124% 

11% 

31 
118 

48 


Dec 

NOV 

Sep 
Oct 
Nov 
Nov 
Deo 
Deo 
Jan 
Aug 
Oct 
Deo 


6378  Dec 

168%  Mar 

22      Dec 


37  July 
100%  Dec 
108%    Sep 


15%  Dec 
177%  June 
48%  Sep 
99  July 
86  Jan 
87%   Oct 


69  Feb 
611%  Feb 
136%    Jan 

15%  Jan 
48%  Feb 
94%  Dec 
99%  July 
47»4  Mar 

106%  Feb 
57  Dec 
50    June 

z79«4  Mar 

115  May 
74'4  July 
18%  June 
36      Apr 

108  Apr 
41  July 
87  Mar 
51%   Dec 

70  Apr 
45  Dec 
34  Dec 
94      Dec 


118  Jan 

123  June 

25  July 

95  July 

62  July 


88% 
108 
137 
177 

61% 
103% 

37 

93 
117 


NOV 
Nov 
Sep 
Sep 

NOV 

Nov 

NOV 

Nov 
Nov 


84%    Sep 

233     Nov 

40%   Feb 


93%  Nov 

167      Jan 

14     Mar 


19%  Deo 
241%  Nov 

59%  Deo 
109%  Mar 
110  Oct 
129     Nov 


10534  Aug 

120      Aug 

169%  June 

28%  Nov 

67%  Nov 

170%   Apr 

114      Jan 

7034  Deo 

115%  Dec 

81%  Nov 

53%  June 

12934  Nov 

123      Nov 

130     Nov 

273g  Deo 

51       Jan 

114%  Deo 

7234  Nov 

105%    Oct 

71%  Mar 

79     Mar 

59%    Oct 

»325    June 

117    June 


14134  Oct 
126     Nov 

36%  Sep 
100       Sep 

66%    Sep 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
catea  of  deposit,     z  bx-dlvldend 


§  Less  than  100  shares       tEx-rlghtl      a  Kx-dlv    and  rights.        6Par  $10  per  share       o  Par  $100  per  share.      «  Cert  if  1- 
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In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  11. 


U.  S.  Government. 

C  9  3Xs  Liberty  Loan 1947 

C  8  4s  converted  from  1st  Lib 

erty  Loan 1932-47 

C  8  4b  2d  Liberty  Loan 1942 

0  8  2s  consol  registered (21930 

U  9  2s  consol  coupon (J1930 

0  3  3s  registered *1918 

D  8  3s  coupon 41918 

O  3  4s  registered 1925 

G  8  4s  coupon 1925 

0  a  Pan  Canal  10-30-yr  2s.*1936 
O  3  Pan  Canal  10-30-yr  2s  reg  '38 

O  3  Panama  Canal  3s  g 1961 

O  8  Philippine  Island  46-1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine — Internal  5s  ol  1909.. 
Bordeaux  (City  of)  3-yr  6s.  1919 
Chinese  (Hukuang  Ry) — 5s  of  '11 
Cuba — External  debt  5s  of  1904. 
Exter  dt  5s  of  '  14  ser  A  .  .  .  1949 

External  loan  4  Xs 1949 

Dominion  of  Canada  g  6S-..1921 

Do  do  1926 

Do  do  1931 

Srench  Repub  6Xs  secured  loan. 

Japanese  Govt — £  loan  4  Xs.  1925 

Seoond  series  4 Xs 1925 

Do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr 6s..  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912 

U  K  of  Gt  Brit  4  I  2-yr  5s..  1918 

8-year  5X%  notes 1919 

6-year  5X%  notes 1921 

Convertible  5X%  notes.1918 
Convertible  5X%  notes. 1919 
ITUese  are  price*  on  the  basis  of 

•tate  and  City  Securities. 

N  YClty — 4 Xs  Corp  stock.  1960 

4 Ha  Corporate  stock 1964 

4Xs  Corporate  stock 1966 

4Xs  Corporate  stock 1965 

4  X  a  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4X8 1957 

4X%  Corporate  Btock...l957 
3X%  Corporate  stock. ..1954 

N  Y  Btate— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4XS-1964 
Canal  Improvement  4 H 8.1965 
Highway  Improv't  4XS-.1963 
Highway  Improv't  4XS--1965 

Virginia  funded  debt  2-3s 1901 

08  deferred  Brown  Bros  ctfs... 


J  -D 


M-N 

Q-  J 
Q-  J 
Q-  F 
Q-F 
Q-  F 
Q-  F 
Q-  F 
Q-N 
Q-M 
Q-F 


F- A 
A-O 
M-  8 
M-N 
J  -D 

m-  a 

F- A 

F- A 
A-O 
A-O 
A-O 

f"-"a 
J  -  J 

Y-j 

M-N 
M-N 

Q-  J 

J  -D 

A-O 
M-  S 
M-  S 
M-N 
M-N 
F- A 
F-  A 
$5«o£ 


M-  8 
M-  8 
A-O 
J  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  9 
J  -  J 


Price 

Friday 

Jan.  11. 


Bid 


Ask 


98.72  Sale 

98  Sale 
96.60  Sale 

96'2    97i2 
96i2 

99  9934 
99        9934 

10438  105 
IO414  105 

96     ... 

96     ._. 

80     ... 


96 

89ls 

80 

85l2 
X  60 

9058 

90 

72U 

953g 

95 

92 

9658 
X  9012 
X   9012 

80 
X  73l2 

85?8 

8534 
X   40 


Sale 
Sale 

8234 
Sale 

6712 

93 

95 

87  ig 
Sale 
Sale 

94 
Sale 
Sale 
Sale 
Sale 

7412 
Sale 
Sale 

45 


Railroad. 

Ann  Arbor  1st  g  4s M995Q-  J 

Atch  Top  4  8  Fe  gen  g  4s.  .  .  1995  A-O 
Registered 1995  A-O 

Adjustment  gold  4s 41995  Nov 

Registered A1995  Nov 

Stamped S1995  M-N 

Donvgold4s 1955  J  -D 

Oonv  4s  Issue  of  1910 1960  J  -D 

East  Okla  Dlv  1st  g  4s.. .1928  M-  8 
Rocky  Mtn  Dlv  1st  4s.. .1965  J  -  J 
Trans  Con  Short  L  let  4s.  1958  J  -  J 
Cal-Arla  1st  4  ref  4Xs"A"1962  M-  8 
8  Fe  Pres  4  Ph  1st  g  5s. .  1942  M-  S 
Atl  Coast  L  1st  gold  4s...  A1952  M-  8 

Gen  unified  4Xs 1964  J  -D 

Ala  Mid  1st  gu  gold  5s...  1928  M-  N 
Bruns  4  W  1st  gu  gold  4s.  1938  J  -  J 
Charles  4  Sav  1st  gold  7s  1936  J  -  J 
L  4  N  coll  gold  4s...  01952  M-N 
8sv  F  4  W  1st  gold  6s. .      1934  A  -  O 

lBtgold5s 1934  A  -  O 

eil8pOca4Ggug4s...   1918  J  -  J 
ealt  4  Ohio  prior  3Xs...     1925  J  ■  J 

Registered A1925  Q-  J 

1st  50-year  gold  4a A 1948  A  -  O 

Registered ..A1948  Q-  J 

20-yr  conv  4X8. 1933  -- 

Refund  4  gen  5s  Series  A.  1995  J  -D 
Pitts  June  1st  gold  6s...  1922  J  -  J 
PJunc  4  M  Dlv  1st  g  3Xa  1925  M-  N 
PLE4WVa8ysref  4s  1941  M-N 
Southw  Dlv  1st  gold  3Xs  1925  .1  -  J 
Cent  Ohio  R  1st  cg4Xa.  1930  M-  S 
CI  Lor  4  W  con  1st  g  5s...  1933  A-O 
Monon  River  1st  gu  g  5s.  1919  F  -  A 
Ohio  River  RR  1st  g  5s. ..1936  J  -D 

General  gold  5s 1937  A-O 

Pitts  Clev  4  Tol  1st  g  6s     1922  A-O 
Buffalo  R  4  P  gen  g  6s..       1937  M- S 

Oonsol   4X3 1957  M-N 

All  4  West  I8tg4sgu 1998  A-O 

Clear  4  Mah  1st  gu  g  5a..  1943  J  -  J 
Roch  4  Pitts  1st  gold  6s..  1921  F  -  A 

Cooooll8tg6s 1922  J  -D 

Canada  8ou  cons  gu  A  5s. .  _  1962  A-O 
Car  Clinch  4  Ohio  1st  30-yr  5s  '38  1  -  D 
Central  of  Qa  1st  gold  6s..pl945  F  -  A 

Consol  gold  5s 1945  M-N 

Cnatt  Dlv  pur  money  g  4a  1951  J  -  D 
Mac  4  Nor  Dlv  1st  g  5s..  1946  J  -  J 

Mid  Oa  4  Atl  Dlv  5s 1947  J  -  J 

Mobile  Dlv  1st  g  63 1946  J  -  J 

Cen  UR  4  B  of  Qa  col  g  5s. .  1937  M  -  N 

Cent  of  N  J  gen']  gold  5s 1987  J  -  J 

Registered A1987  Q  -  J 

Am  Dock  4  Imp  gu  5s...  1921  J  -  J 

Leh  4  Hud  Rlv  gen  gu  g  5s. '20  J  -  J 

N  Y  4  Long  Br  gen  g  4b.  .  1941  M-  S 

Cent  Vermont  1st  gu  g  4s._el920  Q-F 

Cbesa  4  O  fund  4  Impt  6a.  .1929  J  -  J 

1st  consol  gold  5s ..1939  M-N 

Registered 1939  M-N 

General  gold  4X8.. 1992  M-  8 

Registered 1992  M-  8 

20-year  convertible  4XS--1930  F  -  A 
30-year  conv  secured  6s..  1946  A-O 

Big  Sandy  1st  4s 1944  J  -D 

Coal  River  Ry  let  gu  4s..  1945  J  -D 


85U  Sale 
70  71 
97?8  Sale 
95?g  Sale 
9312  Sale 
99%  Sale 
99     Sale 


89 14    8934 
89i4  100 
89 14    89i 
95i2    98i2 
95i2    99 
86i2  Sale 
86       8734 
86       90 
85'g  Sale 
9512  Sale 
95%    96 
77       8312 


94       99 

94      


105     Sale 

IOH2 

104      104i3 

101i2 

79i2 

40 


56       58 
83?s  Sale 

82l2 

72        73 12 


73 
83 
83 

83 14 

68 

79 

8234 

8834 

82 

~93~ls 
7458 

100 
70'2 

101 
92 
96l2 
86i2 

"78" 


75 
86 
86 

"si" 
8oi2 

85 
100 

83i2 
8134 

"87ig 

"711*2 


99 

89 

86 

Sale 


Week's 
Range  or 
Last  Sale 


Low 


High 


98.60      98.88 


97.40 
96.26 

9634 

9634 

99 

99 
104 
104 

9734 

9734 

84 
100 


93.10 
96.94 
Nov'17 
Nov'17 
NoV17 
Nov'17 
Deo  '17 
Dec  '17 
Oct  '17 
Oct  '17 
Deo  '17 
Feb  '15 


95i8         96 
8838         89i2 
78  80 

84i2         86 
65     Oct  '17 
90l2         91 
92U         92l2 
86     Oct  '17 
945g         95l2 


95 

89l2 
9412 
90ig 
90 

78 


95 

9134 

96% 

90i2 

90i2 

8OI2 


73     Dec  '17 

8412  86I4 
8412  86 14 
4258  4258 
33i8  Deo  '17 
8212         8538 


69': 
9734 
9512 
9134 
9958 
98U 


69?g 

98  Mi 

96 

93i2 
100 

99  ig 


0) 


No. 

3142 

462 
8043 


Jan  '18 
Deo  '17 
88% 
95i2 
9514 
86i2 
86i2 
86i2 
85i8 
95i2 
951; 


77?8  Sale 
8258  Sale 


83i8    89i8 

74i2 

84i2 


9Hg  ... 
79        80 
100l2  ... 
89ig  100i2 
77l2    93l2 


99ig 
99ig 
81 

"95" 
897g 

~87l2 

"83"lg 

84i2 
103i2 
102 

9834 

94U 

92 

65 

77 

9814 


103 
107 

877g 
84 

Safe 

79 

90 
IOU2 

84 

9512 
10634 
105 
100 
100 

"70 

86 

100 


73     Sale 

~69i4  Sale" 
775g  Sale 
65       78 
64     


89 

90 

885s 

95 

95 

86i2 

863g 

86l2 

85i8 

95 

95 

75?8Deo  '17 
101  July'17 
100»4  July'17 
100  Nov'17 
100U  8ept'17 
105  105 

103  Sept'17 
104i2  104i2 
103i2  Oct  '17 

74     Dec  '17 

50U  June'17 


56  56 

82?8        84 

83  8epfl7 
73i2  Deo  '17 
85i2  Nov'16 
74l2  74i2 
86i2  Dec  '17 

84  86 
91i2Oct  '17 
78  Aug  "17 
80  8OI2 
8234  8234 
9934  July'17 
81?g  8434 
82  & 
9934  Oct  '17 

85  Sept'17 
1297g  Aug  '15 

713g         713g 

115      July'17 

105      July' 15 

993g  Dec  '16 

8834         89l2 

901  j  Sept'17 

77  78 

9234  Mar '17 

77  78 

81U         82»4 

112     Jan  '12 

Oct  '17 

Dec  '17 

85 

Apr  '17 

9938  June'17 

101k  Nov'16 

9914  Oct  '17 

88U  Deo  '17 

107     Feb  '17 

1001J  Nov'17 

99i2  Oct  '17 

97      Nov'16 

103ig  Feb  '16 

106i»  Dec  '16 

104      Nov'17 

Oct    17 

Deo  '17 

Nov'17 

90 
Aug '17 
Mar' 17 
9758  June'17 
104l«  Apr  '17 

90  Aug '17 
1015g  Dec  '17 
100     Dec  '17 

96i2  Dec  '17 
100  June' 13 
lOOij  Jan  '13 

55      Nov'17 

91  Aug '17 
99  99 

104i2  Jan  '17 
7234  74l2 
8634  Mar  '17 
68=4  70 
7714  78U 
84  Apr  '17 
8512  Nov'16 


88 

74 

85 

100 


97 
84 

100 
89 
78 

103 


245 

1413 

4 

356 

"~~9 

1 

"l5 

1 

3 

725 

26 

23 

61 

"179 

268 

1 

207 
1 
883 
70 
245 
220 
518 


1 

34 

15 

1 

3 

1 

1 

73 

12 


1 
126 


Range 
Year 
1917. 


Low    High 

98.08  100.30 


96.90 

96.70 
96l2 
9634 
98?g 
98% 

104 

104 
9734 
9734 
84 


97.46 

100.02 
9934 
99?g 
99l2 

101^8 

110 

ill's 

98 

9734 

10234 


90i2    95 
817g    95 
8OI4    93 
74       967g 
65        72U 
9U2  100 
92  lg    97 
86       86% 
90     1005s 
89     100 
8712  100U 
9H2  101 
81        9038 
80'8    90is 
74U    82 

73  76ij 

74  97l2 
74       97 
4OI3    50 
33ig    397g 
73l2    97 
70       8OI2 
9512    987g 
93 14    987» 
841 2    98lj 
98      100% 
95U  lOUj 


82 

90 

9738 

9334 

94i2 

8634 

89 

87 

98 

95l2 

97 

7578 
101 
100»4 

100 

99'8 
104 
103 
104ig 
1031a 

74 

50 


104l2 
105»4 
106 
111 
110»4 
102ig 
102ig 
IO2I4 
102 
110'g 
11012 
911} 
105 
106l2 
10212 
lOfllj 
1171g 
103 
1171g 
110 
871j 
8II4 


51  7312 

80i2  97 

83  93 

72  88U 


01 


75 
58 


22 


3 
"21 


103 

247 


72 12    89 

84  106l2 
79     107 
91        99 
78        86 
801 2    9384 
91      100 
99»4  1045, 
79i2    963s 
80'4    95lj 
9934  107lj 

85  93S4 


68        89 
115     1181s 


84  963s 
9012  95Ig 
7112  943s 
91  92i4 
69i2  97is 
7312  10H2 


79      «94lj 
7178    90 
84       94i8 
100     100 
993g    99»g 


99>4  107lj 

88I4    90 

107      107 

100i2  lllli 

99      102i2 


1035g  10934 
97  105ig 
84       92 

100  110 
8358  103 
78       78 

103  103 
97&g    975s 

1043g  10412 
90        97lg 

100     120l2 

100  118 
9012  IO4I4 


55       7934 
90       967g 
9438  108 
104i2  101l2 
70       94 
86'4    92 
6512    86l8 
713g    94«4 
84       87 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  11. 


Cheaapeake  4  Ohio  (Coo) — 

Craig  Valley  1st  g  5a 1940  J  -  J 

Potts  Creek  Br  1st  4s 1946  J  -  J 

R  &  A  Dlv  1st  con  s  4S...1989  J  -  J 

2d  oonsol  gold  48 1989  J  -  J 

Greenbrier  Ry  1st  gu  g  4s.  1940  M-  N 

Warm  Springs  V  1st  g  6s..  1941  M-  8 

Chic  4  Alton  RR  ref  g  3s...  1949  A-O 

Railwny  1st  lien  3Hs 1950  J  -  i 

Chic  B  4  Q  Denver  Dlv  4S..1922  F  -  A 

Illinois  Dlv  3 Hs 1949  J  -  J 

Illinois  Dlv  4s 1949  J  -  J 

Iowa  Dlv  sinking  fund  5s.  1919  A-O 

Sinking  fund  4s. 1919  A-O 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s.. .1927  M-N 

Registered 1927  M-N 

General  4s 1958  M-  8 

Chic  4  E  111  ref  4  Imp  4s  g_ .  1955  J  -  J 

U  8  Mtg  4  Tr  Co  ctfs  of  dep. 

1st  consol  gold  6s. ..1934  A  -O 

General  consol  1st  5s 1937  M-  N 

U  3  Mtg  4  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  ctfs  of  dep. 

Purch  money  1st  coal  5a..  1942  F  -  A 

Chic  4  Ind  C  Ry  1st  5s.  .  .  1936  J  -  J 

Chicago  Great  West  1st  4s.  .  1959  M-  S 

Chlo  Ind  4  Loulsv — Ref  68.1947  J  -  J 

Refunding  gold  53 1947  J  -  J 

Refunding  4s  Series  C 1947  J  -  J 

Ind  4  Loulsv  1st  gu  4s...  1956  J  -  J 

Chic  Ind  4  Sou  50-yr  4s 1956  J  -  J 

Chlo  L  S  4  East  1st  4XS---1969  J  -D 
Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4s  Series  A...el989 

Registered el989 

Permanent  4s 1925 

Gen  4  ref  Ser  A  4Hs a2014 

Qen  ref  conv  Ser  B  5s...a2014 

Gen'l  gold  3Hs  Ser  B «1989  - 

General  4Hs  Series  C...el989  J 

25-year  debenture  4a 1934  J 

Convertible  4Hs.. .1932  J 

Chlo  4  L  Sup  Dlv  g  5s...  1921  J  -  J 
Chic  4  Mo  Rlv  Dlv  5s.. .1926  J  -  J 

Chic  4  P  W  1st  g  5s 1921  J  -  J 

C  M  4  Puget  Sd  1st  gu  48.1949  J  -  J 
Dubuque  Dlv  1st  s  f  6s...  1920  J  -  J 
Fargo  4  Sou  assum  g  6s.  .1924  J  -  J 

La  Crosse  4  D  1st  58 1919  J  -  i 

Wis  4  Minn  Dlv  g  5b 1921  J  -  J 

Wis  Valley  Dlv  1st  6s 1920  J  -  J 

Mllw  4  No  1st  ext  4HS..1934  J  -D 

Cons  extended  4 Ha 1934  J  -D 

Ohlc  4  Nor  West  Ex  4s  1886-1926  F  -  A 

Registered 18S6-1926  F  -  A 

General  gold  3Hs 1987  M-N 

Registered j>1087  Q-F 

General 4s. 1987  M-N 

Stamped  Is 1987  M-  N 

Qeneral  5s  stamped .1987  M-  N 

Sinking  fund  6b 1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5b 1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture  5s 1921  A-O 

Registered 1921  A  -  O 

Sinking  fund  deb  5s. 1933  M  -  N 

Registered 1933  M-N 

DesPlalnesVall8tgu4H8l947  M-  8 
Fretn  Elk  4  Mo  V  1st  6s. .  1933  A  -  O 
ManOB4N  W  1st  3X8.1941  J  -  J 
M11W4SL  1st gu3H8...  1941  J  -  J 
Mil  L  8  4  West  1st  g  6s.  1921  M-  8 
Ext  4  imp  8  f  gold  5s.  ..  1929  F  -  A 
Ashland  Dlv  1st  g  6s...  1925  M-  8 
Mich  Dlv  1st  gold  68..  1924 


Mil  Spar  4  N  Wist  gu  4sl  1947  M 


8t  L  Peo  4  N  W  1st  gu  58^1948 
Chicago  Rock  Isl  4  Pac— 
Railway  general  gold  4a.. .  1988 

Registered 1988 

Refunding  gold  4a 1934 

20-year  debenture  6s 1932 

Coll  trust  Series  P  4s 1918 

RI  Ark  4  Louis  1st  4 Hs  1934 
Burl  C  R  4  N— 1st  g  5s.  1934 
C  R  I  F  4  N  W  1  st  gu  5a. .  1921 
Choc  Okla  4  G  gen  g  58..01919 


05  -a 

St 

80» 


J   -   J 

Q-  J 
J  -D 
A  -O 

F  -A 

-  J 

-  3 

-  J 
-D 


Price 

Friday 

Jan.  11. 


Bid 


Ask 


Conaol  gold  5s.. 1952  M-N 

Keok  4  Dee  Moines  1st  .58  1923  A-O 
St  Paul  4  KCSh  List  4X8 '41  F  -A 

Chic  St  P  M  &  O  cons  6s.. .1930  J  -D 
Cons  6s  reduced  to  3Xa     1930  J  -D 

Debenture  08 1930  M-  S 

ChStP4Mlnn  1st  g  6s. .1918  M-N 
North  Wisconsin  1st  88  .  1930  1  -  J 
St  P  4  8  City  1st  K  6s...  1919  A-O 
Superior  8hort  L  1st  6s  g.pl930  M-  8 

Chic  T  H  4  So-East  1st  5s.    1960  J  -  D 

Chlo  4  West  Iud  gen  g  fls..?1932  Q  -M 
Consol  60-year  4s 1952  J  -  J 

Cln  H  4  D  2d  gold  4X8 1937  J  -  J 

1st  4  refunding  4s .1959  J  -  J 

1st  guaranteed  4s...  .  1959  J  -  J 
Cln  D4  I  1st  gu  g  5s..  1941  M-N 
C  Find  4  Ft  W  1st  gu  4a  g.  1923  M-  N 
Day  4  Mich  1st  cons  4  V^s  1931  J  -  J 

Clev  Cln  Ch  4  8t  L  gen  4s  1993  J  -D 

20-year  deb  4Xs ..1931  J  -  J 

General  5s  Series  B 1993  J  -D 

Cairo  Dlv  1st  gold  4s...  1939  J  -  J 
Cln  W  4  M  Dlv  1st  g  4s.  1991  J  -  J 
St  L  Dlv  1st  coll  tr  g  4s  1990  M-  N 
Spr4  Col  Dlv  lstg  4s...  1940  M-  S 
W  W  Vai  Dlv  lstg4s__      1940J-J 

C  I  St  L  4  C  consol 6s 1920  M-N 

1st  gold  4s £1936  Q-F 

Registered. *1936  Q-  F 

Cln  8  4  CI  cons  1st  g  5s.  1923  J  -  J 
C  C  C  4  I  gen  cons  g  6s.  .1934  J  -  J 

IndB4  W  latpref  4s 1940  A  -O 

OInd4W  1st  pref5e... dl93R  Q-  J 

Peoria  4  East  1st  cons  4s.  1940  A  -  O 

Income  4s 1990   Apr 

Cleve  Short L  lstgn  4X8-  --1961  A-O 

Col  Midland  1st  gold  4n 1947  J      J 

Trust  Co  certlf a  of  deposit 

Colorado  4  Sou  1st  g  4s..     1929  F  -  A 

Refund  4  Ext  4X8 1935  M-N 

Ft  W  4  Den  C  1st  g  6a.. .1921  J    -  D 

Conn  4  Pas  Rlvs  lat  g  4s 1943  A-O 

Cuba  RR  1st  50-year  5s  g._1952  J  -  J 

Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  3X8-2000  J  -  D 

N  Y  Lack  4  W  1st  68 1921  J  -  J 

Construction  6s 1923  F  -  A 

Term  *  Improve  48 1923  M-N 

Warren  1st  ref  gu  g  3X8--2000  F  -  A 


J 
J  - 

A 

J 

M 

hi 
A 
A 
J 


70 

65U    82 
62i2    82l2 


96i2 

5438 

42        4434 
98l2  101 
74        76 
84     Sale 

99i2 

9558 

91       93 


Week's 
Range  or 
Last  Sale 


83i2  Sale 
22i2  33 
23 


70 


30 
101 
78 
74 

90 

51     

8  25 
5878  Sale 
95i2  102 

997j 

75      

72 

85 


—    77% 


7778  Sale 
66I2  Sale 
80  Sale 
80  Sale 
82       8478 

78 

74i2  Sale 
94  ig  98 
8U2  94 
97     Sale 

85 

9714  106i2 
975g  108 
96's  10034 

9314 101 

97's 

85      

8II4    88 

885s 

8512 

7134    78ig 


8278  Sale 
81        90 
99l2  102i2 
99      104 


92l8  101 

9218 

95      101 
100 

9314    9734 
90       97i2 

76      

99      

52       8Si2 


IOU'2 

'9712 

99l8 

99lg 

7014     85 
93     10378 

7438  Sale 
73 

65>s  Sale 
61        71 

963g 

64 

96l2 

96i2    98 
90     _. 


Low 
9634 
8434 
73 
71 
8812 

H3I4 
587g 
45 
997g 
73 14 
84 
99'2 
98U 

9034 
98 
8218 
30 
29i2 
98i2 
87 
75 
76 
9734 
32 
587g 
95 
10012 
84l2 
70 
96i2 
973g 

79 

925g 

777g 

6612 

7812 

72 12 

84l2 

74 

74l2 

9934 

94 

97 

79 

100 

104'g 

100ig 

100ig 

107 
81 
88 
86 
80i2 
7134 
8II4 
82?g 
86 

101 

10414 

10912 

104 

103l2 
95 

100 
94l2 

IOH4 

10H2 

110*4 

88 


High 
Feb  16 
Jan  '13 

Nov'17 
Oct  '17 
Sept' 16 
Feb  '15 
Oct  '17 

4712 
Dec  '17 
Jan  '18 

84 
Jan  '18 
Sept'17 

Dec  '17 
July' 16 
83>2 
30 
Nov'17 
Deo  '17 
June'17 
Sept'17 
July'17 
Feb  '13 
Mar'17 

60 
Dec  '17 
Apr  17 
Apr  '17 
Nov'16 
Jan  '17 
Dec  '16 

79 
Feb  '16 

78 

67i2 

80 
Aug  '17 

84l2 
Dec  '17 

75 
Oct    17 
Nov'17 

98 
Dec  '17 
Oct  '17 
Sept'17 
July'17 
Sept'17 
Dec  '16 
Dec  '17 
Deo  '17 
Nov'17 
Oct  '17 

7134 
Oct    16 

8278 
Sept'17 
Jan  '18 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Nov'17 

100 
Nov'17 
June'16 
Oct  '16 
Nov'17 
Jan    17 


3s 

Co 
3*1 


No. 


21 


31 


12 
44 
24 


30 


19 


102      Oct     17 

9778  Deo  '17 

lll7s  Dec  '15 

11 1>2  Nov'16 

8658  Sept'17 

98     Oct  '17 


60 

59 

104i2  112 

78U 

80       90 

100U 

100U 

9978  103 

84l2 

80 

103l2  104 
66     Sale 


63i4  Sale 
70i2  Sale 
70       80 


8H4 

64 

70 


68 

51 

69 

66 

6212 

lOO'g  10518 
8712 


8212 
*60" 


45  55 
12l2  20 
90  Sale 
6I4  8 
512  714 
84  8778 
69  Sale 
95  98 
84 


86 

73l8     75 

102      10212 

95i2    99 

8734     9334 

82»8 


743g 

87 

65 

71 

9734 

58 

961 2 

97 '2 

9934 

975g 

55 

59 
102 

86  ig 

9534 
111 
118 
100 
105ig 

82 
104 

65 

90 


7434 
Mar'17 

6578 
Sept'17 
Oct  '17 
Deo  '17 
Sept'17 
June' 17 
Oot  '16 
Jllly'16 
Oct  '17 
Jan  '18 
Dec  '17 
Nov'17 
Oct  '17 
June'17 
Nov'16 
Dec  '17 
Nov'16 
Jan  '17 
Deo  '17 

66 
May'17 


90 
25 

88 

96 

63 

70'2 
101 

8378 

79 

7478 

7312 

84 
10218 

87 

88I2 
10218 
107i8 

94 


May'17 
July' 15 
Mar'll 
Jan  "17 
63U 
70i2 
Feb  '17 
Mar'17 
Feb  '17 
July4 17 
June'17 
Nov'16 
Oct  '17 
Dec  '17 
May' 15 
Jan  '17 
Aug  '17 
July'08 


51  511' 

12i2  Dec  '17 


90 
6 
6 

84 
69 
96 


90 
6 
Dec  '17 
84 
71 
96 


94     Feb  '16 

78     Deo  "17 

IOH4  Dec  '17 

98      Nov'17 

9334         9334 

1021s  Feb  '03 


10 


10 
"74 


Range 
Year 
1917. 


Low     High 


73 
71 


88l2 
8IS4 


5878  6234 
35  63l2 
99  100 
76  89 
83  9734 
9658  10212 
98       997g 

9034    99 


81  97lg 

30l2  35 

2712  35 

97  10712 

8034  90 

75  90 

76  90 


32        41 

52        7312 

9178  11518 

IOOI2  10034 

8412     85l4 


90       9612 


77        96 


74 

62 

7012 

7212 

84 

74 

65i2 

9934 

94 

96l2 

7712 
100 
10478 

1001s 
100 


96U 

98l2 
1075s 

825g 
105U 

945s 

10234 
103«4 
106i2 
104l8 
95U 
105 
10478 
IOH4 
10458 


81      10H2 
88        88 
86       98U 
86l2    9712 
705s    80'i3 


79l2    98lg 
86        95l2 
10H2  118 
104U  111 


97l2  105i2 


93l2  102% 
94l!  1037s 


110»4  118U 

"3        88 


102      107U 
97l2  10434 


11 


11 
30 


15 

""2 
2 

"2 

401 
1 


84       9434 
98     1083s 

73  90 

85l2  87 

5914  78lg 

70  84 

9734  987g 

58  74i2 

961 2  1027g 

9712  9712 


55        62 
59        75 

102  11834 
86i8  9  Us 
9534  103 

111      118U 


100      104 


82        82 
104      108 
6178    77 
90       9634 


70       90 


96  96 

56  8H2 

83  87 
100U  101 

8378  87 

79  81 

7478  83% 
73i2    7312 


100l2  102i8 
84        88 


102%  102% 
106i2  1161s 


45        75 
10       SOU 

83l2  102S4 
2l4  1734 
2  1134 
81  96 
68I4  87«4 
95      105% 


7712     88U 

IOH4  107U 

98      1025g 

93       99l2 


•  No  price  Friday;  latest  tblf  week,  a  Due  Jan,   d  Due  April,   *  Due  May.  g  Due  June.  A  Due  July,  t  Due  Aug.  0  Due  Oot.   v  Due  Nov.   q  Due  Deo.  s  Option  sale. 
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N.  Y.  STOCJK  EXCHANGE 

Week  umllng  Jan.  11. 


Delaware  A  Hudson — 

lat  lien  equip  g  4^a 1922 

lot  A  ref  4s 1013 

10-year  oonv  5a 1935 

Alb  A  Susq  conv  3>*8 1016 

Renas  A  Saratoga  1st  7s.  .  192 1 
Dan v  A  u  Or  ! Bt  cons  g  4s. .  1930 

Consol  gold  4Hs 1930 

Improvement  gold  68 192k 

lat  A  refunding  58 1955 

Bio  Or  Juno  lstgugos 1939 

Rio  Qr  Sou  1st  gold  4s.. .1910 

Guaranteed 1940 

Bio  Gr  West  1st  gold  48..  1939 

Mtge  A  coll  trust  4s  A..  1949 

Daa  Moines  Un  Ry  1st  g  58.1917 

DM  A  Maok— 1st  lien  g  48. .1995 

Gold  4a 1995 

Det  Rl v  Tun— Ter  Tun  4  Hs  196 1 
Dul  Mlssabe  A  Nor  gen  58..  1941 

Dill  A  IronRange  1st  58 1937 

Registered ...1937 

Dal  Sou  Shore  A  Atl  g  5s...  193 7 
Elgin  Jollet  A  East  1st  g  5s.  194 1 

Erl»i  1st  consol  gold  7a 1920 

N  YAErls  1st  est  g  4s..  .1947 

2d  ext  gold  5a 1919 

3d  ext  gold  4^s 1923 

4th  est  gold  5s 1920 

6th  ext  gold  4s _192s 

W  YL  EA  W  1st  gfd7s..  1920 
Erie  1st  cons  g  4s  prior.  __  1996 

Registered 1996 

1st  consol  gan  ilen  g  48.1996 

Registered 1996 

Peon  coll  trust  gold  4a. .  1951 
60-year  conv  4s  Series  A  1953 

do         Series  B 1953 

Gen  conv  4s  Series  D  1953 
Ohle  A  Erie  1st  gold  5s...  1982 
Clev  A  Mahon  Vail  g  5s..  193s 
Erie  A  Jersey  1st  s  f  6a.  .  1955 
Geneasee  River  1st  8 f 6a..  1957 
Long  Dock  oonsol  g  0S...1935 
Coal  A  SR  1st  cur  gu  6s  1922 
Dock  A  Irapt  1st  ext  5s  1943 
N  Y  A  Green  L  gu  g  5s  1946 
N  Y  Susq  A  W  lat  ref  53.1937 

2d  gold  i'^a 1937 

General  gold  5a.  1940 

Terminal  1st  gold  5s  ..1943 

Mid  of  N  J  1st  ext  5s...   1940 

Wllk  A  East  1st  gu  g  5s     1942 

BvAIndlatconsguges..  1926 

Evanav  A  T  H  lat  cons  6a     192 1 

let  general  gold  5s 1942 

Mt  Vernon  1st  gold  6a  1923 
Sail  Co  Branch  1st  g  5s.. .1930 
Ziorida  E  Coast  let  4Jis  .  1959 
frirtStUDCo  1st  g  4^8  1941 
?t  Worth  A  R!o  Or  1st  g  4a  192s 
■3%lv  Hous  A  Hen  1st  5a  1933 
Great  Nor  C  B  A  Q  coll  4a     192 1 

Regiatered ftl921 

1st  A  ref  4^8  Series  A.  _  198 1 

Regiatered 196! 

St  Paul  MA  Man  4a 1933 

lat  consol  gold  3a 1933 

Registered 193.5 

Reduced  to  gold  4  <4*  1933 

Registered 1933 

Mont  ext  1st  gold  4s       1937 

Registered 1937 

Paclflo  ext  guar  4s  2. _  .  1940 
E  Minn  Nor  Dlv  1st  g  4*  194* 
Minn  TTnlon  1st  g  6s  .        1922 

Mont  C  1st  gu  g  6s .  1 93 1 

Regiatered 193/ 

1st  guar  gold  5s. _.      1937 
Will  AS  F  let  sold  5s      193s 

Qr3«nBayA  Wdebctfs'A" 

Debenture  o! f s  "B" 
01  HJ  A  8  I  1st  ref  A  t  g  5a~"l952 
Kicking  Val  lsteonag  4^  1°99 
Registered 1999 

Col  A  H  V  1st  ext  g  4s. . .  194s 

Col  4  Tol  1st  ext  4a..        1955 

a  juaton  Belt  A  Term  lat  5*  1937 

IKinole  Central  1st  gold  4s     195! 

Registered .  1951 

IstgoldSHc ..1951 

Registered 19S1 

Extended  1st  gold  3Wa     "  1951 

Resrtater«xl 1951 

lat  gold  3a  sterling  __"     1951 

Regl8tered 1951 

Collateral  trust  gold  4a  .   1952 

Registered 1952 

lat  refunding  4s .1   ~1955 

Purchased  lines  31^8...  1952 
L  N  O  A  Texas  gold  4s._   1953 

Registered 1953 

Cairo  Bridge  gold  4a..  1950 
Citrhlleld  Dlv  lat  gold  3s  1951 
Louisv  Dlv  A  Term  g  3  Hja  1953 

Registered     _  1953 

Middle  niv  rag  6s "..192! 

Omiiha  Dlv  1st  gold  33  1951 
St  I.ouls  Dlv  ,V  Term  g  3s   195! 

Gold  3l4s 195! 

Registered ..      1961 

Spring!  Dlv  lai  g  3'^s._  .1951 
Western  llm-a  Isi  g  t«._   _  1951 

Registered l»5i 

Bellev  A  Car  1st  i',« 1923 

Carb  A  Shuw  lat  goid  ~4s  "  1932 
Ohle  St  L  A  N  O  gold  5s      1 95 1 

Registered 1951 

Gold  3^8 "  1951 

Regiatered 1961 

Joint  1st  ref  5a  Series  4    1983 
Vfemph  Dlv  lat  g  4a. . .  195! 

Registered    _  .1951 

Ht  Louis  Sou  1st  uu  g  4a     1931 

»nd  111  A  Iowa  1st  g  4a 1950 

lat  A  Great  N-r  lat  g  fia  ...1919 
James  Frank  *  dear  1st  Is  1959 
Kanaaa  City  Sou  lat  gold  3s.  1 950 

RfKlstor"d    -.   ...1950 

Ref  A  Imot  5a Apr"  1950 

Kansas  City  Term  lat  4a  ..1900 
Lake  Erie  A  Went  let  g  5a..  1937 

2(1  gold  5a 1941 

North  Ohio  1st  goarg  5a..  1945 
ten  Vb.1  N  Y  l«t  gu  g  4 Via..  1940 

Re/lstereO 1940 

LabiK'o  vai  /p»)  com  g  4a.. 2003 
Goner*!  0  >na  4)4>„ 2003 


J  -  J 
IVI-N 
A  -O 

A-O 
W-N 
J  -  J 

J  -  J 
J  -D 
F-  A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  D 
M-N 
J  -  J 
A  -O 
A  O 
J  -  J 
IVI-N 
M-  S 
(VIM 
M-  S 
!*1-  S 
A  O 
I  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 


Bid 


W-N 
J  -  J 
I  -  i 
J  •  J 
\  -O 
"It  NT 
J  -  J 

■W-NJ 
J   -    J 

F  -  A 
F- A 
M-N 
A-O 
}  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
i  -  J 
J  -  J 
A  -O 
J  J 
Q-  J 
J  1 
J  J 
J      J 


Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A  O 
F  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
ft.  -O 
A  O 
M-  S 
SV»  -  s 
A  -O 
A  -O 
M-N 
J  i 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F  -  A 
J  D 
ill-  S 
J  -D 
J  D 
J  D 
J  D 
J  -D 
J  -D 
J  O 
M-  S 
J  -  i 
M-N 
J  D 
A     O 


Price 

Friday 

Jan.  11. 


Ask 


J  -  J 
A  -O 
J  -  I 
J  1 
IVI-N 
M    N 


93       9534 
S6       88 
90     Sj,le 
74     Sale 

100's 

(>;i->4  64 
65  73 
7512  77 
51     S-Ue 

95 


65i2    67 
52     Sale 


76       81 

92'2 

863g  101 

"If"  "85* 
85      102 

102      103 
7H2    9312 

95      

92        93^2 
94      -_ 


y-i's  — 

67'2     69 


52     Sale 

73 

821; 

45  Sale 
41-i4  Sile 
51"  2  Sale 
91        95 

ZZll  103" 

103% 

192      109 
103 

95 


Week's 
Ramie  or 
Last  Sale 


it 

S«i 


Low 


High 


72 


93 


...     65 


80 
74 
62 


94 
65 


97 


85'2    95'2 


70        87 
9334  Sale 

92i2 

86i2    87 '4 


8318    9714 
9378  113 

99 'a 

98U     9S?8 
85i8     99 
80 18     89 
80'8    89 


99 '8 

■>«-<- 

99 '8 



91iS 

—  a.-  — 

9Hs 

__-- 

79i2 

7?8 

9 '8 

83 

Sale 

75's 

Sale 

6734 
"87" 


87i2 

"95" 
95 
93 
90 


76 
5618 

58is 

56'8 


9534  Oct  '17 
8S  88 

89»s         90 
74  74i2 

112's  Dec  '16 
63*4         65 
68  71 

76    Jan  '13 

49  h       51 

37  Aug  17 
61 U  Apr  '11 

38  July' 17 
67l2  6712 
52  52 
98'.2  Mar '17 
82  Dec  '16 
75i2  July'16 
84  Aug '17 
9934  Dec  '17 
90      N>V17 

105'2  Mar '08 

94  Jan  '17 

104  Jan  '17 
99's  Dec  '17 
98i2  Mar '17 
98'2  Oot  '17 
93i2  95 
93i2  July'17 
94-i4  Nov' 15 

107 12  Deo  '16 
6712  6SI4 

84  Deo  '16 
51U  54U 

73  June' 16 
88-34  Sept'17 
45  47  lg 
41  47l2 

50  5134 
90             90 

106'8  Jan  '17 

103     Juiyn 

10134  Aug  '17 
1 10'2  Nov'17 
100  June'17 
102i2  July'17 

85  Jan  '18 

74  Dec  '17 
lOOU  Dec  '06 

74  Nov'17 
108  Jan  17 
108  Jan  '17 
60  Oct  17 
28'a  Jan  '17 
97  Nov'17 
85l2  June'17 

105  Nov'll 

95  June' 12 
85  Dec  '17 
92  Aug '10 
56'2Oct  '17 
85'2  June' 16 
93ia  94 
93U  93U 
87U  Dec  '17 

96  Juue'16 
87     Dec  '17 

Aug  '17 
Apr  '17 
94 
102i2May'16 

82  Dec  '17 
95i2  Mar '16 
8o'2  Nov'l 
SO'8  Dec  '1 

1033g  Jan  '17 
113  June' I  r 
136'4  May' 06 

99i2  Oct  '17 
IOO34  Aug  '16 

69*4  Dec  '16 
8?8  Dec  '17 

83  83 
75'g  77?8 
98i2  Jan  '14 
82U  Aug  '17 
67i2  Jan  '18 
90ig  Apr  '17 

97  Sept,' 17 
92  Sopt'17 
78i8  Dec  '17 

84  Nov'15 
80     June'17 


75 
"79U 

"72"" 
70 


81 


79 
7434 
7738 
80 


55     

71 


9513 

60 

60 


69'2 

83 14 


79     - 


79 14 
10734 


9Ho 

t>8'4     90 


70'g  80 

7H2  98 

89  ig  945g 

77  90 

58  59 

"75  "  Sale 

7012  SO 

777g  S078 

76 

91i8 

89  94 

78l8  93 

90 

9712 


111 

118 
94 


No, 


l! 

4 


11 

4! 


13 


193 


79 
59 
44 


131 
5 


11 

5! 


Range 
Year 
1917. 


Low     High 

95l2  IOH4 
85       99i2 
89l2  107 
69        8938 


62  lg  80 

67  91 

7212  90 

47l2  68 


38  38 

67i2  8412 

49  74i2 

98l2  93'2 


84       93 
9934  1058 
90      104 


94        94 
104      104 
99?8  10912 
98i2    9912 
9812     99 
97l2  100l2 
9912  102l2 


66       87U 


47'2    73i2 


88 

37 

37.2 

417g 

85 
10678 
103 
103 
HO'2 
100 
102i2 
101 

74 


90 

68U 
6S78 
84 
109 
10678 
109 
108'2 
112*8 
100 
106U 
10212 
10012 


106l8  10S 

107      10S 

60        81 

2812     2812 
97      192 
86i8     85i8 


96 


56i2    69i4 


9U4     9934 
91?8    99 
87U  10134 


87 
HI 
US 

90 


99 
121 
118 

10512 


82       98'8 


80's    98 
10S38  10S38 
113      124's 


99i2  110' 


80     July'0) 


74 
95U 
79'8 
85"8 
74 
84 
89 
74 
76lg 
83 
192 
7212 
65 
777g 
80 

80^8 

79  lg 

92 
117i2 

90 

9878 
114 

90 


Dec  '17 
Sep  '12 
Jan  '13 
Jan  '17 
74i2 
May' 14 
Apr  '17 
Feb  '14 
May' 17 
Aug  '12 
June'16 
Jan  '17 
Sept'17 
Aug  17 
June'16 
Nov'16 
Oct  '17 
Nov' 10 
May' 10 
Jan  '17 
Nov'17 
Feb  '11 
Oct  '09 


0012 

70 '8 

65 

81 

89 

95 

82 '2 

59 

63 

747g 

77 

8178 

80*8 

897g 

95 

89 

SO 

90 


90'2 
Nov'17 
Nov'17 
June'17 
Aor  '17 
Nov'17 
Iun«'!7 

59 
Oct  '00 

75l2 

77l2 
Deo  '  1 7 
Feb  '17 
Mar '17 
Dec  '17 
Oct  '17 
Oct  '17 
Dec  '17 


28 


22 
10 


6  1512 
72*8  8612 
75*8    9334 

'82"t4  "8834 

'i)0~  "90'8 
96 14  9934 
92       92 

78       8512 


80        80 


74 


771 2    95 
855g    85Sg 
72        89?g 


89       9438 
'761a  "83" 


7212     72i2 
65        71 
69        8612 


79ig     8458 


90       90 

9378  100 


91  10212 
70's    88 
65        65 
81        95'2 

89  9412 
94'2  100 
S2l2     93 
59l2     7U2 

"7178     91  " 
77        90'4 
8178  101 
805g     83 
897g     90 

92  102 
88      101 U 
80       9112 

90  102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.   11. 


Leh  V  Term  Ry  lat  gu  g  5a. .  1941 
Regiatered 1941 

Leh  Val  Coal  Co  lat  gu  g  6a.  1933 

Regiatered 1933 

lat  int  reduced  to  4n 1933 

Leh  A  N  Y  1st  guar  g  4s..  .1315 
Regiatered 1915 

Long  laid  lat  cons  gold  5s..  A1931 

1st  consol  gold  4s.. A 1931 

General  gold  4s 1938 

Ferry  gold  4Hs .1922 

Gold  4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5a 1937 

Guar  refunding  gold  4a...  1949 

Registered 1949 

N  Y  B  A  M  B  lat  con  g  5s.  1935 

N  Y  A  R  B  lat  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5a.ol932 

Louisiana  A  Ark  lat  g  58...  1927 

Louisville  A  Naahv  gen  6s..  1930 

Gold  5a 1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  5a 1931 

EH  A  Nash  1st  g  6s 1919 

L  Cln  A  Lex  gold  4HS---1931 
NOAM  1st  gold  63 1930 


2d  gold  6s .."..'.'.  1930  J  - 


2^ 
lb 


A  - 
A  - 

J  - 

J 

» 

M 

Q- 

Q- 

J  - 

M- 

J 

M 

J 

M- 

rVI 
(VI 

A 

M 

Q- 

M- 

J 
M- 

.1  - 
J  - 
M- 
J  - 
M- 
} 


Paducah  A  Mem  Dlv  4a..  1946 
St  Louis  Dlv  lat  gold  68..1921  ... 

2d  gold  3s. ..1980  1*1- 

AtlKnox  A  Cln  Dlv  48...  1955  M- 
Atl  Knox  A  Nor  1st  g  5s .  _  1946  J  - 
Hender  Bdge  1st  sfg6s__  1931  M- 
Kentucky  Central  gold  4s.  1987  J  - 
Lex  A  East  1st  50-yr  5s  gu  1965  A 
LAN  AM  A  M  1st  g  4  Via  1945  M 
LA  N-8outh  M  Joint  4s.  .1952  J 

Registered fc!952Q- 

NFlaAS  lstgug5a 1937|F - 

NACBdgegengug4Hs.l945  J  - 

Pensac  A  Atl  1st  gu  g  6a..  1921  |F  - 

SAN  Ala  cons  gu  g  5a. . .  1936  F  - 

Gen  cona  gu  50-year  5S.1063JA  - 

L  A  Jeff  Bdge  Co  gu  g  4s . . .  1945  N!  - 

Manila  RR — Sou  lines  4a.  ..1936  NI 

Mex  Internat  1st  cons  g  4a . .  1977  M- 
Stamped  guaranteed 1977  M- 

Mloland  Term— lat  a  f  g  5a.  1925  J  - 

Minneapolis  A  St  Louis — 

lat  gold  7a .     1927  J  - 

Pacific  Ext  1st  gold  68 1921  A- 

lst  oonsol  gold  5a ...1934  M- 

lst  A  refunding  gold  4a  .  .  1949  M- 
Ref  A  ext  50-yr  5s  Sor  A . .  1962  Q  - 
Dea  M  A  Ft  D  1st  gu  4a_ .  1935  J 
Iowa  Central  lat  gold  6a..  1938  J 
Refunding  gold  4a 1951  M- 

M3tPASSMcong4aintgu  1938  J 

1st  Chic  Term  a  f  4a 1941  M 

M  3  S  M  A  A  1st,  g  4s  lnt  gu.'26  J 

Mississippi  Central  1st  5a...  1949  J 

Mlaaourl  Kanaaa  A  Texas — 

lat  gold  4s 1990  J  - 

2d  gold  4a 01990  F- 

1st  eft  gold  5a 1944  M 

lat  A  refunding  ta 2004  M 

Gen  alnklng  fund  4 ^a...  1936  J  - 
St  Louis  Dlv  1st  ref  g  4s. .2001  A 
Dall  A  Waco  1st  gu  g  5s..l940  M 
Kan  City  A  Pac  1st  g  4s     1990  F 
Mo  K  A  E  lstgu  g5s...    1942  A 
M  K  A  Okla  1st  guar  5s     1942  1*1 
M  K  A  T  of  T  1st  gu  g  53.1942  M- 
SherSh  A  So  lat  gug5a._1942  J  - 
Texas  A  Okla  1st  gug  5a. .1943  M- 

Mlaaourl  Pacific  (reorg  Co) 

lat  A  refunding  5s    .  1965  .. 

lat  A  refunding  5a 1923  .. 

1st  A  refunding  5a 1926  .. 

General  4a 

Missouri  Pac  1st  cons  g  6s  1 1920  M- 
40- year  gold  loan  4s. .  1945  M  - 

1st  A  ref  conv  5a 1959  M- 

3d  7s  extended  at  4%   .      1938  M- 

Boonv  St  L  A  S  lat  5s  gu   1951  F  - 

Cent  Br  UP  1st  g  4s..        1948  J  - 

Pac  R  of  Mo  lat  ext  g  4a  .  1938  F  - 

2d  extended  gold  5a  .      1938  J  - 

St  L  Ir  M  A  S  gen  con  g  5s. 1931  A  - 

Geo  con  stamp  gu  g  5a     1931  A- 

Unlfled  A  ref  gold  4a. ..  1929  J  - 

Registered 

Rlv  A  G  Dlv  lat  g  4s 
Verdi  V  1  A  W  1st  g  5s 

Mob  A  Ohio  new  gold  6a 

1st  ext  gold  6s 41927  Q 

General  gold  4a 1938  M 

Montgomery  Dlv  l8tg5a  1947  F 

St  Louis  Dlv  5s. 1927  J 

St  L  A  Cairo  guar  g  4s         1931  J 

Nash  v  Chatt  A  St  L  1st  5a  .  1928 
Jaaper  Branch  1st  g  63  . .  1923 

Nat  llyaol  Mex  prllen  4>*h.  1957 
Guaranteed  general  48 1977 

Nat  of  Mex  prior  Ilen  4  Ha. .  1926 
lat  conaol  4a .      1951 

N  O  Mob  A  Chic  1st  ref  5s     1960  J 

New  Olcana  Term  lat,  4a       1953  J 

N  O  Tex  A  Mexico  1st  Ca..    1925  J 
Non-cum  Income  5a  A 1935  A 

New  York  Central  RR — 

Conv  deb  8s .        1935  Ml 

Consol  4s  Series  A 1993  F 

Ref  A  Imp  4U(s  "A"...    .2013  A 

New  York  Cent  A  Hud  Rlv — 

Guar  3Ha     1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  1*1 

Regiatered 1934  M 

Lake  Shore  coll  g3^a 1998  F 

Registered ..    1998  F 

Mich  Cent  coll  gold  3  ^s._  1998  F 

Regiatered 1993  F 

Battle  Cr  A  stur  1st  gu  3a.  1989  J 
Beech  Creek  1st  gu  g  48..1936  J 
Regiatered .1936  J 


1929  J 

1933  1*1 

1926  M 

...1927  J 


Price 

Friday 

Jan.   11. 


Bid 

lOlU 


Ask 
112 


101 


2d  zuar  cold  5a 1936 

Registered 1936 

Beech  Cr  Ext  lat  g  3Via.B1951 

Cart  A  Ad  1st  gu  g  4a 1981 

Oouv  A  Oswe  1st  gu  g  5a.  1942 
Moh  A  Mai  lat  gu  g  4a.. .1991 
N  J  June  R  guar  lat  48...1986 

N  Y  A  Harlem  g  3m 2000 

N  Y  A  Northern  lat  g  6i-1923 


J   ■ 


88      105 

75      

*75      

9834 


78 
97 
75 

83 


90 

8612 
109 
92"g 
85 


1041g 
93l2 
88 

10934 

"85*l2 


.-     99 


995g 

82 

99      112 


Week's 
Range  or 
Last  Sale 


Low  High 

1013g  Deo  '17 
113  Mar '17 
IOOI4  Jan  '18 
105     Oct  '13 


87     Apr  '17 


9414 

9414 

85U 

90 

9914 

89 

97 

73 

79I2 

95 
103 14 

96l2 
100 

8512 
109 
1025g 

8612 

965g 

9334 


10338 

98l2     98 


911; 
69i2 
1001s 
49U 
7H4 
87l2 
9958 
70i8 
9234 
761s 


817g 

"5912 

82 


106 
101'g 
90 12 
100 
5912 
79 
10834 
1051g 
777g|    74 


Sale 
96 


9134 
94 


95 

8l3g 
995g 
95 
9312 

57i2 


97l2 


67i2    8138 

I   95 

9634 
97'g 
10378 
99 
93i2 


100 

Sale 


.    79 


104 


60  80 

3912  44i2 

46  48 

"787s  "84~34 

40  44 1.2 

83i2  8412 

"84"is  "91l2 
94 

6058  6H2 

35  38 

4134 

42  45 

25  3414 

33 


70 

35 

62 

59 

10012 

51 

74 

44 

86 

903.i     92 

8912     8934 
5618  Sale 
99i2  Sale 


83 


60   

78   82 

98 

9H4  92 
92  Sale 
74   75 

"7l"  "72" 


9414 
June'16 
Feb  '17 
July'17 
Oct  06 
May' 17 

97 

75 
Oct  '17 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 
Deo  '17 
10934 
Mayl7 

86i2 
Jan   '17 

9334 
July'17 
Sept'17 
Aug  '17 
Feb  '17 
Apr  '12 
Dec  '17 
Nov'17 
Jan  '18 
Jan  '17 
Aug  17 
Oct  '17 

9234 
Aug  '17 
May'17 
Feb  '05 
Jan  '18 
May'16 
Oct  '17 
Oct  '17 

93i2 
Apr' 17 


No.\ 


Low    High 
100's  H4 
113      113 
102      106l2 


Range 
Year 
1917. 


87       90 


100      106 


85 
90 


89 
90 


85i2  89 

95?8  98>2 

7734  81 

79i2  90lg 


103      103U 
9612  103 


83 

IO6I4 
1025S 

84 18 

9218 
100i2 
10338 

94 
106 
104i8 

89i8 

99*8 

59l2 

75 
10834 
104 

74 

92 

94 

80l2 


94l2 
II3I4 
107 

9734 

965g 
1067g 
103l2 
103 
1141g 
1041g 

90i2 
106 

63 12 

91  lg 
10834 
105lg 

85lg 
10334 

94 

813g 


98      100 


--  |1037g  10378 
— !    98U  109 
3,|  95      10312 
79        SU2 


77  Mar'  10 
75  Nov'10 
91i2  June'17 


106 
10338 

74 

44i2 

45 

60 

79 

4512 

8312 

92 

85'g 

95 


Nov'17 
Oct  "16 
Nov'17 

4412 
June'17 
Feb  '15 
Dec  '17 

46U 
Jan  '18 
Jan  '17 
Nov'17 
Dec  '16 


603g  62 14 
30U  Dec  '17 
325g  Nov'17 
45i8  Dec  '17 
34  34 

40  Nov' 16 
6912  Apr  '17 
53  58 

401s  Nov'17 
55'8  Dec  '17 
561s  56l8 

51  Dec  '16 
40     Jan  '18 

8934        8934 


102     10558 
106 

55      ... 
* 10S 

85     

70ig    85 
100      102 

97'g  IO214 
25 


26     ... 


6278  Sale 
91        94i2 
40     Sale 

94     Sale 

74 

81U  Sale 

74     Sale 

70i2 

79     Sale 


86 

9012 

56l8 

99l2 

60 

60l2 

82 
100 

97i2 

80 
10034 

91 
102 

75 

807g 

70 

78 
10434 
109 

68 

93 

90 

77 

97 
110U 

30 

35 

9678 

30 

59 

6234 

93 

40 


62        6434 

65ig 

60        68 


78        95l2 


83     


J 

J 

A 

O 

J 

D 

J 

D 

M 

5 

f 

A 

m 

N 

A 

O 

6814  -. 


77  ._ 
65  ._ 
61     


901 2 

58 

99 12 
July'17 
Apr  '17 
Aor  '17 
Feb  '13 
Dec  '13 
Jan  '18 
Apr  '17 

92 
July '14 

75 
Oct  '17 
Jan  '18 
Sept'15 
Aug  '17 
Feb  '16 
July'17 
July'17 
Aug  '17 
Dec  '17 
Dec  '17 
Mar '17 
May'17 
Aug '18 
Feb  '13 
Oct  '16 
Deo  '16 

63 
Oct  '17 

40i4 


in 


1 
1 
1 

409 
1 


91i2    9134 
106      108 


74       9H2 
39       64 
45       6178 


79 
38 
83 
92 


95 
63 
97 
92 


851s    9834 


56i8  78l2 

30  5414 

2618  3258 

45lg  K912 

25  45 


69-2  6912 

70U  71 

40  79 

5212  85 

50  80 

45U  "49"  " 

85  96 

8912  9934 

85U  98i2 

52l2  68U 

98%  IO6I4 

55l2  60 

60  61 

80  82 


78        80 
10034  10  H2 
90     10334 


71        86 


93  94 

7434  Jan  '18 
80i2         82 

7214         74i8 

74  Sept'17 
78I4  79 
92  Dec  '16 
60  Dec' 17 
6734  8eptT7 
69      Sept'17 

75  Mar'17 


96ig  Apr  '17 

9534  Nov'16 

104     May' 18 


89      Nov'16 


94      Mar' 16 

89i4  Feb  '16 

80     May'17 

101     June'17 


10 

""§ 

212 

"§9 

35 

11 


64       84 
16434  11412 


68        785g 
93       93 
90       90  I 
77       9134 
96i2  108 


30       30 


58       72 
93        99U 
34        50lg 

87  113% 
76U  88'4 
77l2    98'4 


74 
77 


857g 
94U 


60  81 

65  80 

69  8912 

75  80 


9678    97 


80        8D2 
101      102U 


•  No  pnoe  Friday:  latest  bid  and  asked  thla  week,    a  Dua  Jan.    b  Due  Feb.    0  Due  June.    A  Due  July.    0  Due  Oot.    «  Option  gale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  11. 


N  T  Cent  4  H  R  RR  (Con.)— 


SYiPu  1st  cons  gu  g  4a 

Pine  Creek  reg  guar  6s 

R  W  4  O  con  1st  ext  5a.  -i 
B  W  4  O  T  R  let  gu  s  58-. 

Rutland  1st  con  g  4^3 

Og  4  L  Cham  1st  gu  4s  g 
Rut-Canada  Istgu  g  4s. 

9t  Lawr  4  Adir  1st  g  5s 

2d  gold  6s 

Otlca  4  Bik  Rlv  gu  g  48-. 

take  Shore  gold  3>$9 

Registered 

Debenture  gold  4b 

25-  year  gold  4s 

Registered 

£a  A  4  G  R  1st  gu  o  59-.- 

tfahon  C'l  RR  1st  5s 

Pitts  4  L  Erie  2d  g  58. ..a 
tfltts  McK  4  Y  1st  gu  fis.. 

2d  guaranteed  6s 

MoKeos  A  B  V  let  g  6s. 

"ijlonlgaa  Central  5a 

Registered 

4s 

Registered 

JL4  8  1stgoId3H8--. 

lstgold3Hs 

20-year  debenture  4s 

f»  Y  Ohio  4  St  L  1st  g  48-. 

Registered 

Debenture  4s 

Weat  Shore  1st  4a  guar 

Registered 


Equip  trust  4H8-.1917- 
N  Y  Connect  1st  gu  4HsA.. 
NYNH4  Hartford— 

Non-conv  deben  4s 

Non-conv  deben  3  Ha 

Non-con v  deben  3Hs 

Non-conv  deben  4s 

Non-conv  deben  4a 

Con  v  debenture  3  H  s 

Conv  debenture  6s 

Cons  Ry  non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4a 

Non-conv  deben  4s 

Harlem  R-Pt  Ches  1st  4s. 
B  4  N  Y  Air  Line  1st  4s.  . 
Cent  New  Eng  1st  gu  4a.  . 

Hartford  St  Ry  1st  4s 

Housatonlc  R  cons  g  5s 

Naugatuck  RR  1st  4s 

N  Y  Prov  4  Boston  48.  .. 
NYW'chesAB  1st  ser  1 4H 
N  H  4  Derby  cons  cy  5s. . 
Boston  Terminal  1st  4a... 

New  England  cons  6a 

Consol  4a.. 

Providence  Seeur  deb  4b.  . 
Prov  4  Springfield  1st  5s. 

Provldence  Term  let  4a 

W  4  Con  East  l8t4Ha... 

N  Y  04  Wref  latg4a g 

Registered  $5,000  only..? 

General  4s 

Norfolk  Sou  lat  4  ref  A  5s. . 

Wort  4  Sou  lat  gold  5s 

WorJ  4  West  gen  gold  6s 

Improvement  4  est  g  8a. . 

New  River  1st  gold  6s 

N  4  W  Ry  lat  cons  g  4s.. 

Registered 

Dlv'l  1st  lien  4  gen  g  4a. 

10-25-year  oonv  4s 

10-20-year  conv  4a 

10-25-year  conv  4Hs 

Pocah  C  4  C  Joint  4a. . . 
O  C  4  T  1st  guar  gold  5a.  . 
Solo  V  4  N  E  1st  gu  g  48.  . 

Nor  Pacific  prior  Hen  g  4a 

Registered 

General  Hen  gold  3s a204 

Registered a2047 

St  Paul-Duluth  Dlv  g  4s. . 

8tP4NPgengold6s... 

Registered  certificates. . 

8t  Paul  4  Duluth  1st  58-- 

latconsol  gold  4s 

Wash  Cent  1st  gold  4s-  . 
Nor  Pao  Term  Co  1st  g  6s. . 
Oregon-Wash  lat  4  ref  4s.-. 

Pacific  Coast  Co  1st  g  5s 

Paducab  4  Ills  lat  s  f  4Hs.. 
Pennsylvania  RR  1st  g  4s.  . 

Consol  gold  5s 

Consol  gold  4s 

Consol  gold  4s 

Consol  4Hs 

General  4Hs 

Alleg  Val  gen  guar  g  4s  _ 
DRRR&B'gelstgu4sg  _. 
Phila  Bait  4  W  1st  g  4s. . 
Sodus  Bay  &  Sou  1st  g  5s_ 
Sunbury  &  Lewis  1st  g  4s 
UNJRR4Cangen4s___ 
Pennsylvania  Co — 

Guar  1st  gold  4Kb 1921 

Registered 1921 

Guar  3  Hs  coll  trust  reg  A.  1937 
Guar  3  J^s  coll  trust  ser  B.  1941 
Guar  3^s  trust  ctfs  C...1942 
Guar  3Ks  trust  ctfs  D...1944 
Guar  15-25-year  gold  4S..1931 
40-year  guar  4s  ctfs  Ser  E.  1952 

CinLeb  4  Nor  gu  4s  g 1942 

CI  4  Mar  1st  gu  g  4^s.._1935 
CI  4  P  gen  gu  4Hs  ser  A.1942 

Series  B 1942 

Int  reduced  to  3Ms.  .1942 

Series  C  3^s 1948 

Series  D  3Hs 1950 

Erie  4  Pitts  gu  g  3  H  a  B_  _  1 940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4)^3-1941 

Ohio  Connect  1st  gu  4s 1943 

Pitts  Y  4  Ash  1st  cons  5s.  1927 
Tol  W  V  4  O  gu  4^s  A. .1931 

Series  B  4!^s 1933 

Series  C  4s 1942 

P  C  C  4  St  L  gu  4Hs  A..1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Via  guar  gold.  1949 
Series  F  guar  4s  gold 1953 


925 
953 

947 

947 

954 

955 

958 

950 

948 

930 

954 

955 

955 

956 

954 

955 

961 

930 

937 

954 

942 

l'46 

918 

939 

945 

945 

957 

92 

956 

943 

992 

992 

955 

961 

941 

931 

934 

932 

996 

996 

944 

932 

932 

93S 

941 

922 

9S9 

997 

997 


996 
923 
923 
931 
968 
948 
933 
961 
946 
955 
923 
919 
943 
948 
960 
965 
942 
936 
943 
924 
936 
944 


A  ■ 
J  - 
A  - 
M 
J 
J 

J  - 
J 

J   - 
J 
J 
M- 

1*8- 
ftl 
1 

.!  - 
■%  - 
1  - 
J  - 
J  - 
>>i 

Q- 
J 

)  - 

M- 

rw- 

A 
A  ■ 

A 

m- 

j 

J 

M- 

J 

F  ■ 

H- 

•Vi 

A  ■ 
J   ■ 

M- 

J  ■ 
J    ■ 

F 
J 

J 

A 
J  • 

!W 
F  - 
J  ■ 
M- 
M- 
M- 
A  - 
J  - 
IN- 
A  - 
J 

J  - 
M- 
J  ■ 
M- 
J  - 
M- 
M- 
J 
F 

M- 

F  ■ 

A- 

A 

\ 

J   ■ 

1 

M- 

M- 

J   ■ 

.1  - 

M- 

Q- 

Q- 

q  ■ 
Q- 

j  - 

F  ■ 

Q- 

F  - 

J 

Q- 

i 

J  - 

J 

J  ■ 

M- 

M- 

M- 

M- 

F- 

J 

M- 

F  ■ 

M- 

J  - 

J  - 

M- 

J  - 
J  - 

M- 
F  - 
J  - 
J  - 

A- 

IV! 

M- 

M- 

J  - 

A  - 

A  - 

M- 

F  - 

J  - 

J  - 

J 

M 

M 

J 

J 

M- 

k- 

A- 

M 

M- 

F  - 

J  - 


Price 

Friday 

Jan.   11. 


Bid  Ask 

77     

99% 

93     

9512 

67ig 


70        701; 


891s  97 
73?g  Sale 
70     

8412    85U 
845g  Sale 


995g 

99     


85     

92 

75       76'2 


60is    75 
S0'2 


6H2    63 

80     Sale 
74%    78 


87     Sale 


55 


54^8 

S4i8    S6i2 


WeeVi 

Range  or 
Last  Sale 


Low 
76i2 

113 
97 
98'2 
8018 
70% 
92 

101 

105 
9712 
7312 
78 
84 
84l2 
83i2 


High 
Aug  '17 
May'15 
Dec  '17 
NoV17 
Aug  '17 
Apr  '17 
June'09 
Nov-16 
Nov' 16 
July' 16 
73% 
July' 17 
84 
84J4 
Nov' 17 


101l2  Dec  '15 
103  May'17 
130t8  Jan  '09 
123'4  Mar'12 


67 
68 


7438 


4612    49 


60 

"68"  '.'.'.'. 

80     

64     Sale 


9912 
105 

80 

87 

90 

79?8 

81 

82 

85 

6II2 

80 

78 
10Q12 

9S-% 

87 

56 
50 
52l2 
54 

56i2 
45 
85 
50 

9H2 

7912 


Aug '17 
July'18 

Nov'17 
Feb  '14 
June'OS 
July' 17 
Nov'17 

82 
Nov'17 

G3i2 

80 
Dec  '17 
Jan  '17 
July '17 

87 

Sepfl7 
Oct  '17 
Nov'17 
Sept'17 
Nov'17 
Dec  '17 

85 
Oct  '17 
Jan  '12 
Apr  '16 


1] 


No. 


11 


77U  Aug  '17 
79i8  Dec  '17 
74     Apr  '17 


11 


105i2  May'15 
87  July'14 
83  Aug '13 
48  49 

107     Aug  '09 


70  Sept'17 
57  Apr  '16 
99?s  Dec  '13 
83%  Feb  '14 


60 

55 

70 

88 

93 

102 

100% 

102i8 

80 



78       80% 


103      -. 

105U 

83i4    85 
97% 

78%    79 
84%  Sale 


60     Sale 

52% 

69%    8934 
102     104i2 


92%  — 
63%    79% 
61        76 
105%  109% 
71       73 

90 

99% 

90     -- 

96% 

89      .- 
89       90% 
98%  Sale 
9138  Sale 
85%    89% 
75     _. 
82%  — 


81      — 


97 

94% 

7034 

69 

68% 

68% 

82% 

84 

"91%  . 
92.2 
92%  . 


Sale 


80 

"88" 
8934 


80% 
80% 
72% 
72 

"89" 
90% 
75% 
75% 
82 
92-2 
92% 
92% 
88 
85% 
88 


96% 


92 


99 

''J5  ' 


04 

92% 

79 

61 

9658 
107% 
122 
107% 

83 

94% 

82 
123% 
117% 
105 

83% 
103 

79 

83% 

83 

59% 

61% 

91% 
102 
103% 
107 

88% 

36% 
110% 

7334 

95 
100% 

99% 
101% 

88 

88% 

98% 

91>8 

89% 

84-2 

92 
102 


64 
June' 12 
Mar '17 

61 
Aug '17 
Dec  '17 
Nov'16 
Oct  '17 

85 
Dec  '16 
Nov'17 
May'17 
May'17 
Dec  '17 

83% 
Sepf 16 
Nov'17 

84% 
Oct  '17 

60's 
June' 17 
May'17 
Dec  '17 
Sept'17 
Oct  '16 
Mar' 17 
Dec  '16 
Oct  '17 

7334 
Apr  '17 
Feb  '17 
July '17 
July  '17 
Jan  '18 

89 

99 

92 
Nov'17 
Sep  '16 
Aug  '17 
Jan  '93 


92     Dec  '17 


97 

9434 
87 
81 
81% 
8734 
89 
80 
86 
96% 
9234 
104 
96% 
90% 
88% 
88 
90% 
99 
93 
93 
9834 
92 
88% 
92 
92 
99 
95% 
89% 
95% 


97 
Nov'17 
Feb  '17 
Aug  '17 
July' 17 
Dec  '16 
Aug  '17 
Dec  '17 
Oct  '17 
May'17 
Dec  '17 
Dec  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May' 14 
May' 10 
Apr  '17 
Deo  '17 
Sept' 17 
Nov'17 
Dec  '17 
June' 17 
Oct  '16 
Oct  '17 
May'17 


45 


GO 
~55 


18 
25 

158 


Range 
Year 
1917. 


Low     High 
76%    94 


97     10434 
98%  100U 
80%    90 
70%    70% 


73%  8734 

78  87 

82  97% 

82%  9634 

83%  83% 


103      10334 


99%    99% 
'80  "  "S4_% 


79%    86 
8OI2    91% 
82       95% 
84i8    89 
60       82% 

79  94 
75       93% 

100%  10012 
98%  10034 
90%  99% 

56  56 

50  50 

52 '2  52% 

54  68 

50%  75% 

46  64 

80  110% 
50  79 


77%    92 
79%    88% 
74       78% 


37%     75% 


70 
57 


70 
57 


64%    83 


77       80 
74       82% 
96%  101 
107%  122 


107%  107% 
80       97% 


78%    93% 
11834  134 
II7I4  13634 
105      135 

84       94 


79 
80 
83 
57 
61 


92% 
93'4 
92% 
69% 
67% 


91%  91% 
102  110% 
103%  103% 


88%    88% 


109% 
73% 
93% 
99U 
99% 

101% 
90 
88 
95% 
86 
89% 


1101S 
87% 
99% 

101 
99% 

102% 
99% 

101 

10734 

104% 
97% 


92     100 


92       99% 

95J<(  102% 
9434  102% 
87       87 
80       8634 
81%    81% 


89       97 
80       93 
84i8    91 
96%  100% 
9234  102 


88%    89% 
88       88 


99       99 


98'4  9834 
92  99% 
88%  88% 
92  10838 
91%  101% 
99       99% 


8958    96 
95%    95% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  11. 


P  C  C  4  St  L  (Con.) 

Series  G  4s  guar 

Series  I  cons  gu  4>is 

C  St  L  4  P  1st  cons  g  5S-  . 
Peoria  4  Pekln  Un  1st  6s  g. . 

2d  gold  4^8 6 

Pere  Marquette  1st  Ser  A  5s 

1st  Series  B  4s 

Philippine  Ry  lat  30- yr  9  f  4s 
Pitts  Sh  4  L  E  1st  g  5s 

1st  consol  gold  5a 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4s 

Atlantic  City  guar  4s  g . .  . 
St  Jos  4  Gr  Isl  lat  g  4s 


Prior  Lien  ser  A  4s. 

Prior  lien  ser  B  5s 

Cum  adjust  ser  A  6a n 

Income  series  A  6s A 

St  Louis  &  San  Fran  gen  6s. 

General  gold  5s .. 

St  L  4  S  F  RR  cons  g  4s.. 

Southw  Dlv  1st  g  5s 

K  C  Ft  3  4  M  cons  g  68 
K  C  Ft  S  4  M  Ry  ref  g  4s. 
K  C  4  M  R  4  B  1st  gu  5s. 
St  L  S  W  1st  g  4s  bond  ctfs. . 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

lat  terml  4  unif  5s 

Gray's  Pt  Ter  1st  gu  g  5a. 

8  A  4  A  Pass  Istgu  g  4s 

8F4NP  latskfdgSs 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped ... 

Adjustment  5s 0 

Refunding  4s 

Atl  Blrin  30-yr  1st  g  43.. e 
Car  Cent  1st  con  g  43.. 
Fla  Cent  4  Pen  lat  g  5s.  . . 

1st  laud  gr  ext  g  5s 

Consol  gold  5s 

Ga4  Ala  Ry  1st  con  5a. .» 
Ga  Car  4  No  1st  gu  g  5a 
Seab  4  Roan  1st  5a.. 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).  .* 

Registered jfc 

20-year  conv  4s g 

20-year  cony  5s 

Cent  Pac  1st  ref  gu  g  4s 

Registered 


950 
950 
955 
960 
931 
931 
996 
947 
928 
936 
929 
989 
989 
932 
952 
947 
943 
919 
950 
950 
949 
959 
933 
949 
918 
930 
943 
945 
929 
926 

949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 
933 
933 
937 
921 
•30 
941 
921 
918 
920 
938 
927 
937 
937 
950 
943 
955 
994 
994 
956 
938 
996 
951 
918 
943 
944 
944 
948 
948 
949 
930 
956 
938 
946 
922 
925 
945 
945 
927 
948 
919 
921 
926 
931 
936 
2003 
958 
924 
955 
939 
944 
953 
930 
__2000 
2d  gold  inc  5s »2000 


Mort  guar  gold  3Hs  .  * 

Through  8t  L  1st  gu  4s. 
GH4S  A  M4Plst5s.. 

2d  exten  5s  guar  . 
GIlaVG&Nlatgug59.. 
Hous  E  4  W  T  1st  g  5a 

1st  guar  5a  red 

H4TC  I8tg58lntgu... 

Gen  gold  4s  lnt  guar... 

Waco  4  N  W  dlv  1st  g  6 

A  4  N  W  Istgu  g5a 

Louisiana  West  lat  6s 

Morgan'a  La  4  T  lat  7a.. 

1st  gold  6s 

No  of  Cal  guarg  5a 

Ore  4  Cal  1st  guar  g  5s... 
So  Pao,  of  Cal — Gu  g  5s.  .  . 
So  Pac  Coast  1st  gu  4s  g 
San  Fran  Tennl  1st  4s. 
Tex  4  N  O  con  gold  5a... 

So  Pac  RR  1st  ref  4a 

Southern — 1st  cona  g  5s 

Reglatered 

Develop  4  gen  4a  8er  A.  . 
Mob  4  Ohio  coll  tr  g  4s. . . 
Mem  Dlv  lat  g  4Ha-6a... 

St  Louis  dlv  1st  g  4s 

Ala  Cen  1st  g  6s. 

Ala  Gt  Sou  1st  cone  A  5s. . 
Atl  4  Char  ALlstA4He 

1st  30-yr  5s  ser  B 

Atl  4  Danv  lat  g  4s. . . 

2d  4s... 

Atl  4  Yad  1  at  g  guar  4s 

ETVa4QaDivg6s 

Con  1st  gold  58 

E  Ten  reo  Men  g  58 .. 

Ga  Midland  let  3s... 

Ga  Pac  Ry  1st  g  6s 

Knox  4  Ohio  1st  g  da 

Mob  4  Blr  prior  lien  g  5s. 

Mortgage  gold  4b 

Rich  4  Dan  deb  5e  stmpd . 
Rich  4  Meek  1st  gu  4s... 

80  Car  4  Ga  1st  g  5s 

Virginia  Mid  ser  D  4-5s. . . 

Series  E  5s 

Series  F  5a I" 

General  5s " 

Va  4  So'w'n  1st  gu  5s 

1st  con«50-year  6s 

W  O  4  W  1st  cy  gu  4s 

Spokane  Internal  l6t  g  5s 

Ter  A  of  St  L  lstg4Ha 

1st  con  gold  5s .  .  1894- 

Gen  refund  s  f  g  4s 

8t  L  M  Bridge  Ter  gu  g  5s 
Tex  4  Pac  1st  gold  5s 


La  Dlv  B  L  1st  g  5s 

W  Mln  W  4  N  W  1st  gu  5s 

Tol4  0C  Istgu  5s _ 

Western  Dlv  1st  g  5b 

General  gold  5b 

Kan  4  M  1st  gu  g  4b... 

2d  20-year  5s 

Tol  P  4  W  lat  gold  4s 

Tol  St  L  4  W  pr  Hen  g  3J-is. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  4  Buff  1st  g  4e..» 

Ulster  4  Del  1st  con  g  5a 

let  refund  g  4s 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s. 


lat  4  ref  4s_ 


Ore  RR  4  Nav  eon  g  4s.  _ 

Ore  Short  Line  1st  g  6s 

1st  consol  g  5s 

Guar  refund  4s 

Utah  4  Norgold  5s 

1st  extended  4s 

Vandalla  cons  g  4s  Ser  A 

Consols  4  Serits  B 


931 

930 

935 

93 

935 

990 

927 

917 

926 

050 

917 

946 

928 

952 

947 

947 

927 


(72008 


946 
922 
946 
929 
926 
933 
955 
957 


M-N 
F  -A 
A-O 

Q-  F 

M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  I 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  i 
A-O 
M-N 
A  O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A  O 
M-  S 
J  -  J 
J  -  Jf 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
M-  S 
J  -D 
F-  A 
F  -  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  i 
J  -  J 
J  -  J 
M-  8 
i  -D 
F-  A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F  -A 
M-N 


Price 

Friday 

Jan.  11. 


We«*'» 
Range  or 
Last  Sale 


Bid          Ask 
88       91 
92% 


81 34  Sale 

65% 

66 

94% 


83%    84% 
"83%  "86"" 


60       65% 

57%  Salo 
68%  Sale 
62  Sale 
48%  Sale 
102  116 
98% 


100 
69 
80 
67 
50 
58 


102% 
Sale 

90 

69 

64 

63 


57%  Sale 


59       60  U 


70% 

70 

54  Sale 

55  55% 

75 

83 

97  99% 


92% 

88     100% 

80% 

90%    96 

73%  Sale 


7634  Sale 
87%  Sale 
79     Sale 

87 

86  88 
70       75% 

101 

97 

95 

76        95 

95 

~90""  104 

85       95 


100'2 

96%  105% 
100%  104% 

105% 

92% 

90%    96% 

98      

88% 

76       80 


Low 

91 

92% 
101% 
100 

87 

81 

65% 

42 

98 

9714 

83 

88i2 

86 


High 
Nov'17 
Oct  '17 
Dec  '17 
Juue'17 
Mar'lG 

82 
Nov'17 
Feb  '17 
Dec  '17 
Dec  '17 

84 
Oct  '17 
Jan  'IS 


60     Dec  '17 


SO      Sale 
92%  Sale 

"59  "  Safe" 

69     

81       91 
68%    691; 
94>s  104 


89 

92% 

95 

70 

80 



80 

96 

99% 



100 

51   

100  106 
102  102% 

95 

63   72 
103 


96   98 


87  94 
92  100 
70  78 
78% 

95 

99% 

92  95 
82  Sale 

9334 

80  85 
40   70 

93 


90   97 
96% 


65%  75 
93 

35  50 
80 

48  53 


87 

95 

63 

88%  Sale 

86 

84   8434 
77  Sale 
81   87% 
100%  104 

97% 

83       84% 
86%    98 
92      100 
80       81 
80       92 


57 
68% 
61 
48 
101% 
95% 
78 
90 

6S% 

88 

67% 

57 

64 

5734 

98% 

59 
100% 

78 

70l4 

53 

54% 

87 

77 

99% 
101 
103% 

97 

97 

95 

72% 

90 

75% 

S7% 

78% 

87% 

88 

70 
100 

95 
100% 

99% 
100 
103% 

91% 
109% 
101% 
100% 
100% 
105 
102% 

90% 
107% 

93% 

79 

95 

78% 

91% 
100% 

5!) 

68 

80 

67% 
102% 

98% 

90 

91 

83% 

81% 

75 

96% 

92% 

99 

63 
103 
103% 
100 

70 
100 

73 

97 

102% 
103% 
104% 

97% 
105 

72% 

93% 

95% 

9314 

94% 

82 

95% 

83 

50 

89 
106% 

93 
100 

90 

70 

9134 

52 

80 

45 

18% 

80 

90 

58 

88% 

91 

84 

77 

80 
104 

96 

82% 

98 

90 

81% 

8138 


Yo 


21 


Range 
Year 
1917. 

Low     High 

90%     97 

92%  103% 

100%  103% 

100      100 


59 
72% 
63 
49 
Nov'17 
95% 

May  10 
May'17 
Jan  '18 

69 
July' 17 

67%! 
July'17: 
Jan  '18 

57% 
Jac  '14 
Dec  '17 
Feb  '17 
May'17 
Dec  '17 

54 

55% 
Mar'17 

77 
Juue'17 
Deo  '15 
Dec  '16 
Aug  '17 
Sept'17 
Oct  '17 

73% 
Feb  '14 

77 

89% 

79 
Sept '16 
Oct  '17 
Dec  '17 
Oct  '17 
Aug  '17 
Jan  '16 
Apr  '17 
Oct  '16 
Aug  '17 
Oct  '17 
Nov' 15 
Dec  '16 
Oct  '17 
Dee  '17 
Jan  '16 
Oct  '17 
Dec  '17 
Sept' 16 
Aug  '17 

79 
Nov' 16 

80 

93 
Aug  '16 

CO 
Jan   'IS 
Dec  '17 

69% 
Sept' 16 
Apr  '17 

July' 17 

92 
Jan  '17 
Mar '16 
Fob  '17 
Dec  '17 
Dec  '17 
July'17 
Jan  'IS 
Dec  '17 
June'17 
Sept'16 
Sept'17 
May'17 
Sep  '12 
Dec  '17 
June'l  1 
Aug  '16 
Dec  '16 
Nov'17 
Mar'17 
Jan  '18 
Mar'17 
Mar'17 
Sept'17 
Oct  '17 

82 
July'17 
Deo  '17 
Deo  '17 
Apr  '17 
Nov'01 

93 
Jan  '17 
Feb  '17 
Nov'17 
Dec  '17 
Aug  '17 
Jan  '18 
Dec  '17 
Mar'06 
Apr  "17 
Nov'17 
8opt'17 

89 
June' 17 

85% 

7734 

80% 
Jan  '18 
Deo  '17 

84% 
Dec  '17 
Apr  '16 
Deo  '17 
June'17 


283 

161 

184 

30 


20 
"l 

"li 


58 
6 


16 


221 
176 


39 

46 


207 


16 


40 

"25 

77 

6 


99 


77%  96 

65  7734 

42  42 
98     109 

97%  97% 

80%  96% 

88%  95 

80  97 


GO        82 

53%     71% 
63%     8834 
54        76 
39        56 
101%  112 
96%  104 


90  90 

101%  111% 

00  79% 

88  90 

6434  80 

57  65 

58  72 
54  71% 


59  64% 
100%  100% 

78  82% 

70%  82% 

42%  68 

53 '2  70% 

86%  87 

80  88 

99%  99% 


97  102 

97  10238 

95  100% 

66        88 


73  8834 
85  104% 
78       93% 


8434    91% 
70       87% 
100     102 
95       98% 


99%  102% 


103     106% 

91%     96% 


100%  100% 
100     100% 


102%  102% 
90%  101% 


93%    96 
79%    89'4 


77       95 
89     102«4 


5634    77 
58       78% 
85     101% 
66       84 


98%  98% 
90  96% 
89  10334 
83%    84 


75        75 

95  105 

92  108 

99  101% 
64       65 

101%  107 

102  10984 


70       74 
100     10434 


97     101% 


97% 
105 
90% 
93% 
95 
93% 
94% 
82% 
95% 
80 
50 
89 


108 
10G% 

91% 

93% 

96 
101% 
102 

88% 
100 
102 

64 

89% 


90     104% 
100      100 
87       90 
70       84 
91%    97% 
52        62 
77»4    83% 
42       60 


80 
90 
58 
85 
90 
81% 
76% 
79% 
100% 
95% 
80% 
97% 


8712 
100% 

58 
100 

98% 

95% 

95% 

95 
108% 
108% 

94% 

98 


81%    92 
81%    92 


•No  prloe  Friday;  latest  bid  and  asked.  oDueJan.  6  Due  Feb.  eMay.  aDueJune.  SDueJuly.  *  Due  Aug.  oDueOot.  pDueNov.  jDueDeo.   1  Option  sale 
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BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  Jau.   11. 


1! 


veraOrui.  AP  latgu4Hs.-1934  J  -J 

Virginian  lat  58  Series  A 1902  M-N 

Wabash  1st  gold  68- 1939  M-N 

2d  gold  fis 1939  F  -  A 

Debenture  Series  B 1939  J  -  J 

1st  Hen  equip  e  td  g  6s 1921  M-  S 

1st  lien  50-yr  g  term  4s...  1954  J  -  J 

Det  *  Cb  Ext  1st  g  5s 1941  J  -  1 

Des  Moines  Dlv  let  g  4s. .  1939  J  -  J 

OmDIv  lstg3H8 1941  A-  O 

TolACb  Dlv  1st  g  4a 1941  M-  S 

WasbTerml  lstgu3Ha 1945  F  -  A 

1st  40- yr  guar  4a. 1945  F  -  A 

West  Maryland  1st  g  4s 1952  A  -  O 

West  N  Y  A  Pa  lat  g  5s 1937  J  -  J 

Oen  gold  4a .1943  A-O 

Income  5s pl943  Nov 

Western  Pae  lat  aer  A  5a. -.1940  M  -  8 

Wheeling  4  L  E  l8t  g  5b 1926  A-O 

Wheel  Dlv  1st  gold  5a 1928  J  -  J 

Exten  A  Impt  gold  5a 1930  F  -  A 

Refunding  4%a  6erlea  A. .1906  M-  S 

RR  lat  oonsol  4s 1949  M-  S 

Trust  co  ctfs  of  deposit .. 

Winston-Salem  S  B  1st  4a. .1960  J  -  J 

Wis  Cent  50-yr  1st  gen  4s_ .  .1949  J  -  J 

Sup  A  Dul  dlv  A  term  lat  4a  '36  M-N 

Street   Railway 

Brooklyn  Rapid  Tran  g  58..  1945  A-  O 

1st  refund  conv  gold  4s... 2002  J  -  J 

6-year  secured  notes  5a 1918  J  -  J 

Bk  City  1st  con  4s..  1916-1941  J  -  J 
Bk  Q  Co  AS  con  gug  58..1941  M-N 

Bklyn  Q  Co  A  S  1st  5s 1941  J  -  J 

Bklyn  Un  El  1st  g  4-5S...1950  F  -  A 

Stamped  guar  4-5s 1950  F  -  A 

Klnga  County  E  1st  g  4s.  .1949  F  -  A 

Stamped  guar  4a 1949  F-A 

Nassau  Elec  guar  gold  4s.  1951  J  -  J 

Chicago  Rys  lat  5a... 1927  F  -  A 

Conn  Ry  A  L  lat  A  refg  4H81951  i  -  J 

Stamped  guar  4Hs 1951  J  -  J 

Det  United  lat  cons  g  4 Hs. - 1932  J  -J 
P68mlthLt  A  Tr  lat  g  5s...  1936  M-  S 

Oud  A  Manhat  5s  Ser  A 1957  F  -  A 

Adjuat  Income  5s 1957  -- 

N  Y  A  Jersey  let  5a 1932  F-A 

Interboro-Metrop  coll  4HS-1956  A-O 
Interboro  Rap  Tran  lat  5s. .  1966  J  -  J 
Manhat  Ry  (N  Y)  cons  g  4a.  1990  A-O 

Stamped  tax-exempt 1990  A-O 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  58.1943  J  -  D 

Col  A  9th  Av  let  gu  g  5a..  1993  M-  S 

Lex  Av  A  P  F  1st  gu  g  5a..  1993  M-  S 

MetWSEI  (Cblc)  1st  g4s._  1938  F-A 

Mllw  Elec  Ry  A  Lt  cons  g  5a  1926  F-A 

Refunding  A  exten  4 Ha..  1931  J  -  J 

Mlnneap  St  1st  cons  g  5s.  ..1919  J  -  J 

Montreal  Tram  1st  A  ref  58.1941  J  -  J 

'Vew  Orl  Ry  A  Lt  gen  4  Ms. . 1935  J  -  J 

N  Y  Munlclp  Ry  1st  a  f  5a  A  1966  J  -  J 

N  Y  Rys  1st  R  E  A  ref  4a.. .1942  J  -  J 

30-year  adj  lno  5s a!942  A-O 

N  Y  State  Rys  1st  cons  4  Ms.  1962  M-N 

Portland  Ry  1st  A  ref  5a 1930  M-  N 

Tortld  Ry  Lt  A  P  lat  ret  58.1942  F-A 

Portland  Qen  Elec  lat  5s.  1935  J  -  J 

8t  Jos  Ry  L  H  A  P  lat  g  5s_  .  1937  M-  N 

8t  Paul  City  Cab  cons  g  58..1937  J  -  J 

Third  Ave  1st  ref  4s 1960  J  -  J 

Adi  lno  6s al960  A-O 

Third  Ave  Ry  1st  g  5s 1937  J  -  J 

Trl-Clty  Ry  A  Lt  lat  s  f  58..1923  A-O 

Undergr  of  London  4Ha 1933  J  -  J 

Inoome  6a 1948 

Union  Elev  (Chic)  lat  g  5a.  .1949  A-O 
Qnlted  Rya  Inv  5a  Pitta  ias.1926  M-N 

United  Rys  St  L  lat  g  4s 1934  J  -  J 

St  Louis  Transit  gu  6a 1924  A  -  O 

United  RRs  San  Fr  s  f  4a...  1927  A-O 
?a  Ry  A  Pow  1st  A  ref  6s..  1934  J  -  J 

Gaa  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  6s 1947  J  -D 

Bklyn  Un  Oas  lat  cons  g  5s. 1945  M-N 
Buffalo  City  Oas  1st  g  5s. .  .1947  A-O 
Clncin  Gas  A  Elec  IstAref  5s  1956  A-O 

Columbia  G  A  E  1st  5s 1927  J  -  J 

Columbus  Gas  let  gold  6a..  1932  J  -  J 

Consol  Oas  conv  deb  6s 1920  Q-  F 

ConsGasE  LAP  of  Bait  5-yr6s'21  M-  N 
Detroit  City  Gas  gold  5a...  1923  J  -  J 
Detroit  Qaa  Co  cons  1st  g  5a  1918  F-A 
Detroit  Edison  lat  ooll  tr  5s.  1933  J  -  J 

lat  A  ref  5a  aer  A 61940  M-  S 

Eq  G  L  N  Y  lat  cons  g  5s.. 1932  M-  S 
Gas  A  Elec  Berg  Co  c  g  5a.. 1949  J  -D 

Havana  Elec  consol  g  5a 1952  F-A 

Hudson  Co  Gas  1st  g  5s 1949  M-N 

Kan  City  (Mo)  Gas  1st  g  5s.  1922  A-O 

Kings  Co  El  L  A  P  g  5a 1937  A-O 

Purchase  money  6a 1997  A-O 

Convertible  deb  6s 1925  M-  S 

Ed  El  111  Bkn  lat  con  g  4s.  1939  J  -  J 
tac  Gaa  L  of  St  L  let  g  5a..el919  Q-  F 

Ref  and  ext  1st  g  5s 1934  A-O 

Milwaukee  Gas  L  lat  4a 1927  M  -  N 

Newark  Con  Qaa  g  5s 1948  J  -  D 

NYGELHAPg5a 1948  J  -& 

Purchase  money  g  4a 1949  F-A 

Ed  Eleo  III  lat  cons  g  5s. .1995  J  -  J 
NYAQ  El  L  A  P  1st  con  g  5s  1930  F  -  A 
Pacific  G  A  El  Co— Cal  G  A  E 

Corp  unifying  A  rof  5s...  1937  M-  N 
Paclfio  G  A  E  gen  A  ref  5s..  1942  i  -  3 
Pao  Pow  A  Lt  1st  A  ref  20-yr 
5s  International  Series..  1930  F-A 

Pat  A  Paa8alo  G  A  EI  5s 1949  M-  8 

Peop  Gas  A  O  1st  cons  g  8a..  1943  A-O 

Refunding  gold  6a 1947  M-  S 

Registered 1947  M-  S 

Ch  G-L  A  Coke  1st  gu  g  5a  1937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  6sl93fl  J  -  D 
Ind  Nat  Gas  A  Oil  30-yr  581936  M-  N 
Mu  Fuel  Gas  1st  gu  g  5a.  .  1947  M-  N 

Philadelphia  Co  conv  5s 1919  F-A 

Conv  deben  gold  5s 1922  M-  N 

Stand  Gaa  A  El  conv  a  f  8s..  1926  J  -  D 
Syracuse  Lighting  1st  g  5s.. 1951  J  -D 
Syracuse  Light  A  Power  58..  1954  J  -  J 

Trenton  G  A  El  lat  g  5s 1949  M-  8 

Union  Elec  Lt  A  P  lat  g  6s..  1932  M-  S 

Refunding  A  extension  5s.  1933  M-N 

United  Fuel  Gaa  let  e  f  6s.. .1936  J  -  J 

Utah  Power  A  Lt  1st  5b 1944  F-A 

Utlca  Eleo  L  A  P  1st  g  5s.  ..1950  J  -  J 

Utlca  Gas  A  Eleo  ref  5s 1957  J  -  J 

Westchester  Ltg  gold  5a 1950  J  -  D 


Price 

Friday 

Jan.    11. 


Bid 
"93" 
"85" 
"98  " 


Ask 

Sale 
9.5.2 
89 
90 


65% 

75 
60% 


40 
83 


56 


60% 
70 


80 
74% 
80 
75% 
85 
62% 
100% 
83 

Sale 
98 
98% 
98«4 
75 
75 
80 
85<8 
743s 
75 


8134 

58  63 
97     Sale 

94 

78 

99l2 

85     Sale 

85  89 

75 

77i2 

69 

8134  87 

80i8  93% 


70%    72 


50 '2  Sale 
1434  Sale 

98 

55i2  Sale 
SI     Sale 
77'8    80% 
77%    81% 

76i4    85 

82% 

85 


87^2 
86 


50     Sale 
19       20 

74 


..  100 


55       59 

34  Sale 
86  104 
90>8  94 
75  80 
58       6434 


58       69 
60 

69% 

30 

80     Sale 




97 

9912 

75%  Sale 

101 

Sale 
100 
95U 

91 

95% 

95 

100% 

"85% 

96 
83l2 

ioo" 

73      

9734  Sale 

95 

88 

87 
71% 

92l2 

72 

92     Sale 
79       7934 

90 

98     100 

96     

89 


91 

98 

89 

94 

92% 

87 

9934 

81% 


84 


95 


90 

"92"7i 

'.'.  "99" 
..     8312 


._     99% 
..     94 


Week's 
Range  or 
Last  Sale 


Low 

35 

9114 

93% 

85 
105 

99 

78 

99% 

80 

75 

84 14 

76 

85 

59 14 
100U 

86 

36 

823g 

10034 

100 
99% 


High 
Sept' 17 

93 

94 
Jan  '18 
Oct  '10 
Sept' 17 
May-17 
Snpt'17 
Aug '12 
Apr  '17 
Jan  '17 
Dec  '17 
Deo '17 

60% 
Dec  '17 
Mar' 17 
Oct  '17 

84 
Apr  '17 
Feb  *17 
Mar'17 


76      July'17 


85     May'17 
72  72 

83U  July'17 


8134 

67 

9434 

94 

80 
101 

85 

89 

73 

78 

70 

82 
100% 
100% 

71 

84 

50% 

1434 
100 

55i8 

81 

83 

81 

76% 
95 
80 
30 

100i2 

93 

9S34 

97i2 

79 

99 

50 

1818 

7738 

8Sl2 

7278 

90% 

95 
1021? 

57 

34 

95 

92 

82 

60 

84 

60 

58 

50 

37 

80 


8134 
Oct  '17 

97U 
Oct  '17 
May'12 
May'13 

86 
Dec  '17 
Sepfl7 
July'17 
Aug '17 

82 
Feb  '17 
Apr  '17 

72 
Jan  '14 

52 

16's 
Feb  '17 

56 

S2l4 
Nov'17 
Dec  '17 

76l4 
May'17 
Sept' 17 
Mar'14 
June' 17 
Nov'16 
Aug '17 
July'17 
Aug  '17 
May'17 

50i2 

19% 
Aug '17 
Nov'16 
July'17 
Feb  '17 
July'17 
Mar'17 
Dec  '17 

36 
Jan  '18 
Dec '17 
Sept'17 
Jan  '18 
Oct  '08 
Jan  'IS 
Oct  '17 
June' 17 
Sept'17 

80% 


-  Ml 


No 

"~3G 
9 


IS 


33 


103 

96 

54 

97U 

75i2 

97 
10012 
102 

97 
IOH2 

92 

92U 
10012 
100 

92l8 

96% 

90% 

90 
105 
110 

76 

9734 

94?8 

90 
10412 

98 

72 
10512 

9612 

92 

79% 

95 

100 

98'2 

89% 

99 

96 
100 

89 

94 

99U 

87 

93 

9712 

84 

9838 

9234 
101% 

9712 

83 
101 

96 
105 


Sept'15 
Oct  '17 
June' 13 
Sept'17 

7534 
Feb  '15 
10134 
Aug  '17 
Oct  '17 
Oct  '16 
Deo  '17 
Dec  '17 
May'15 
Feb  '13 
Nov'17 
Deo  '17 
Dec  '16 
Dec  '17 
June' 17 
June'17 
Nov'17 

98 
Dec  '17 
Juno' 17 
Apr  '17 
Oct  '17 

73 
June'17 
Aug  "17 

92 
80 

Jan  '17 
July'17 
Deo  '17 
Oct  '17 

Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov' 15 
Nov'17 
Deo  '17 
May'17 
July'17 
Oct  '17 
Sept'17 
Nov'16 
97i2 
83 
June'17 
Aug  '17 
Mar'17 


38 

2 

227 


11 


43 
82 

"16 
248 


46 


40 


1 
23 


Range 
Year 
1918. 


Low  High 

35  35 

87  100% 

93  10678 

81  101 


99     1005s 
78       80 
99>2  10512 


73  77 

84>4  84U 

<534  86I4 

85  85 

56  7534 

99  10534 

85%  86 


78       8778 
100'2  103 
100     100 
99%    99% 
77        77 
76       82 


85  88l2 
71  8878 
83%    91 

8H2  101% 
67  77U 
90  101l8 
94  10178 
80       80 


88l2  101% 
39  101% 
73  8634 
77l2  87 
70  7412 
82  9734 
10138  10138 
100  10138 
67iz    86% 


4778  69i4 

11  25i2 
100     10012 

50  73i2 

76%  99% 

81%  94 

81  9412 

76%  100 
95  100 
80       99% 


10012  103 


9834  9834 

89l2  9712 

79  7914 

99  9934 

4712  7134 

1578  4758 

75  87U 


72  78    78l2 
9012    9012 
95      100 
19212  102i2 
52       8034 
27       7312 
90      108 
92      101 
82       90 
60       63% 


60  70 

5734  6H2 

50  53 

31U  42 

78  93>2 


96      107l2 


9714 101 

75       91 


98l2  129 
10H2  108U 
97      101U 


92     105% 
92U  102 


90 12    95% 
96%  103i2 


90 
105 
110 

76 

97% 
94% 
90 

103% 
97% 
77% 

105% 
96% 


10514 
116% 

110 

89% 
102 18 
102% 

9334 
104% 
10534 

88 
105% 
106 


90%  101 
79U    93?8 

95  95 
100     100 

96  115 
89%  102% 


96  103% 

100  101% 

89  92 

94  101% 


87        94% 
93      102 
97%  101 
84        87% 
98%  101% 
9234    98 


98  101% 

85  96% 

101  103 
96  101 

102  106 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jau.   11. 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948 

Aluska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  aeries  B 1926 

Armour  A  Co  1st  real  est  4  Hs'39 
Booth  Fisheries debsf  6a. ..1926 
Braden  Cop  M  coil  tr  8  t  6s.  1931 
Bush  Terminal  lat  4a 1952 

Consol   5a .1956 

Bldgs  5s  guar  tax  ex 1960 

Cerro  do  Pasco  Copp  cnv  6s  1925 
ChlcUnStafnlstgu4HsA  1963 
Chile  Copper  10-yr  conv  78.1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do    do     full  paid 

Computing-Tab- Rec  a  f  68..1941 
Oranby  Cona  M  8  A  P  con  6s  A  '28 

Slamped 1928 

Great  Falls  Pow  1st  8  f  5s.. 1940 

lut  Mercau  Marine  a  f  6s 1941 

Montana  Power  lat  5s  A 1943 

Morris  A  Co  1st  s  f  4Hs 1939 

Mtge  Bond  (N  Y)  4s  aer  2..  1966 

10-20-yr  5s  series  3 .1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  lat  5a. .1932 

Ref  A  gen  6a al932 

Nlag  Lock  A  O  Pow  lat  5s.  .1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s.. .1943 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  5s.. 1959 
Tennessee  Cop  1st  conv  6s. .  1925 
Wash  Water  Power  1st  5a..  1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5a 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s..  .1931 

Am  Hide  A  L  lstsf  g  6s 1919 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4a 1919 

Am  Tobacco  40-year  g  6a 1944 

Gold  4s 1961 

Am  Writ  Paper  lat  a  f  5a 1919 

Baidw  Loco  Works  1st  5s... 1940 
Cent  Foundry  lat  a  i  6s...  1931 
Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref  3  f  g  68 1931 

lat  25-year  a  f  5s 1934 

Cuban-Am  Sugar  coll  tr  6s.  .1918 
Distil  Sec  Cor  conv  let  g  58.1927 
E  I  du  Pont  Powder  4 Ha...  1936 
General  Baking  lat  25-yr  68.1936 
Gen  Electric  deb  g  3J$s 1942 

Debenture  6s 1952 

Ingersoll-Rand  lat  5a 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co  1st  con  g  6a 1918 

Consol  conv  a  f  g  6a 1935 

Liggett  A  Myers  Tobac  7a..  1944 

5a 1951 

Lorlllard  Co  (P)  7s 1944 

5s 1951 

Mexican  Petrol  Ltd  con  6a  A  1921 

1st  lien  A  ref  6s  series  C..1921 
Nat  Enam  A  Stpg  lat  5a...  1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  6s  1928 
Railway  Steel  Spring — 

Latrobe  Plant  lat  af  5a.. .1921 

Interocean  P  1st  s  f  5s 193 1 

Slnolalr  OH  A  Refining— 

lat  a  t  7s  1920  warr'nta  attoh 
do  without  warrants  attach 

Standard  Milling  lat  5s 1930 

The  Texas  Co  conv  deb  08.-1931 
Union  Bag  A  Paper  1st  5a.  .1930 

Stamped 1930 

U  S  Roalty  A  1  conv  deb  g  5s  1924 
U  S  Rubber  10-yr  col  tr  6s..  1918 

1st  A  ref  5s  series  A 1947 

U  3  Smelt  Ref  A  M  conv  68.1926 
V-Car  Chem  lat  15-yr  5a. -.1923 

Conv  deb  8a el924 

West  Electric  1st  5s  Deo 1922 

Weatlngh'se  E  A  M  notes  58.1917 

Coal  Iron  &  Steel 

Beth  Steel  lat  ext  s  f  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-year  p  mA  Imp  a  t  58.1936 

Buff  A  Susq  Iron  s  f  5s 1932 

Debenture  6a al926 

Cahaba  C  M  Co  lat  gu  6s.. .1922 

Col  FA  I  Co  geu  8  f  58 1943 

Col  Indus  1st  A  coil  6s  gu 1934 

Cons  Coal  of  Md  IstAref  5s.  1950 

Elk  Horn  Coal  oonv  6s 1925 

Elk  Horn  Fuel  1st  oonv  5a.  1918 
Or  Riv  Coal  A  C  let  g  6e.._ftl919 

111  Steel  deb  4Hs 1940 

Indiana  Steel  lat  5a 1952 

Lackaw  Steel  1st  g  6s 1923 

1st  cons  5s  Series  A 1950 

Mldvale  Steel  A  O  conv  s  f  6sl936 
Pocah  Con  Collier  1st  8  f  5s.  1957 
Repub  IAS  10-30-yr  6s  s  f.1940 
St  L  Rock  Mt  A  P  5s  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5a..  1951 
U  8  Steel  Corp— lcoup...<J1963 

8  F  10-60-yr  5sfreg (J1963 

Victor  Fuel  lstsf  5s 1953 

Va  Iron  CoalACoke  1st  g  58.1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4s. ..1929 

Convertible  4s 1936 

20-yr  convertible  4  H  s 1933 

30-yr  temp  coll  tr  5s 1946 

Cent  Dlst  Tel  1st  30-yr  6s.  .1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

CumbT  AT  1st  A  gen  59.. .1937 
Keystone  Telephone  1st  5s.  .  1935 
Metropol  Tel  A  Tel  1st  s  f  5e  1918 
Mich  State  Teleph  l8t  58.. .192* 
N  Y  A  N  J  Telephone  5s  g..l920 
N  Y  Telep  1st  A  gen  s  f  4HB-1939 

Pao  Tel  A  Tel  1st  5a 1937 

South  Bell  Tel  A  T  1st  8  f  Ss  1941 

West  Union  coll  tr  our  5s 1938 

Fd  and  real  eats  4  Ha 1950 

Mut  Un  Tel  gu  ext  8b 1941 

Northwest  Tel  gu  4  Ha  g-  - 1934 


8^ 


A-O 
F-A 

M-N 

M-  8 

j"-"j 
A-O 
F-A 
J  -  S 
M-N 
F  -  A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A-O 


M-N 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
J-  D 
M-N 
A-O 
A-O 
M-N 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  i 
M-  S 
M-  8 
J  -O 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price 

Friday 

Jan.    11. 


Bid 


1934 

24 

84% 

"91  " 

77 

"75" 
104l8 

103"  " 
75 


Ask 

66% 

24 
Sale 
Sale 

89 

92 

82 

84% 
Sale 
105 

91 
103% 

76 

82 


90 
88% 


96 
95 


92% 
89 


Sale 

Sale 

87 


91 


86 


75 

88% 

88 

95% 


93 

91U 

"98% 
8734 
96% 

113 
71 
80% 

100 
75 
95% 

"95% 
95% 
99% 
75 14 

"75" 

"96" 


72 

95 
100 

93% 
Sale 

90U 

95 

77% 
Sale 

Sale" 


93% 
Sale 

86 
101 
Sale 

97U 

"77"% 

81 
105»2 

85 
Sale 

81 

97% 

98 
100% 
Sale 

9978 

"77% 
Sale 


64%  Dec  '17 
20%  20% 
IM4  21 

84%         8434 

94  Apr  '17 
8978         92 

83  Jan  '18 
84%  84% 
75  75 

106     Jan  '18 
92%  Nov'17 
103  101 

77% 

87  Oct  '17 
Sept'17 

97 

95  Jan  '18 
91%  Oct  '17 
91%  93 

88  89 

90  July'17 
Apr  '14 
June' 16 

73  Dec  '17 
967s  Nov'17 

105%  Oct  '16 
89%  Oct  '17 
86  87% 

91  Aug '17 

84  June'17 

74  75% 
88  88I4 

103%  Jan  '14 
9434         9514 


67% 

9958 

9734 
114 

88% 
111 

88 
102 
101 

94 

91% 

90 

99% 


71 

99% 

99 
Sale 

92 
Sale 
Sale 
105 
105 

98 

"96i4 
9934 


96  99% 

88%  Sale 
85       87 
88       93% 
100     101 

89% 

90 

49 

100  Sale 
78  Sale 
94%  Sale 
93  Sale 
95     Sale 

97  Sale 


9838    9S34 
88%  Sale 
S158  Sale 

96 

78       85 


82      

73%    7334 
81%    83 


94 

82%  Sale 
86       96% 
9478  Sale 
8978  Sale 
8134  Sale 

84% 

92%    94 
79       87 

94% 

99     Sale 


75 

83       86 


82%  Sale 

98 

85  91 
91  Sale 
96%    98% 


92 


9938 


95 
97 
99S4 
86%     91 

97      

8638  Sale 
91       91% 

91  Sale 

92  94 
87%  Sale 
101' 


Week's 
Range  or 
Last  Sale 


Low 


Nigh 


83 
97 


83 
94 


92% 

91 

88 

9S% 

87 

95 

119 
83% 
79% 
99% 
85 
9434 
81 
97% 
97% 
99% 
75 

104 
85% 
78% 
9434 

100 
68% 
9934 
98 

114 
87% 

111 
87% 

104 

103 
99% 
91% 
94% 
9934 


92-2 

91% 
Dec  '17 

9S% 

87% 
Dec  '17 
Dec  '17 
Apr  '17 

79 
Jan  '18 
Aug '17 

95% 

Mar'17 

Nov'17 

Jan  '18 

100 

751.1 
May'17 
Mar '16 
Aug  '17 

97 
Oct  '13 
Jan  '18 
Jan  '18 

98 
114 

88 
113% 

88 
Dec  '17 
Dec  '17 
June'17 

91% 

94% 
100 


104%  Dec  '17 
96     Deo  '17 


86 

84% 

88 

98 

82»4 

88% 

50 
100 

7734 

94-2 

9234 

95 

97 
100 


98 
88 
80 
95 
91 
101 
81% 
73% 
85 
98% 
98% 
94% 
81% 
96% 
94% 
S9% 
81% 
84% 
93 
78% 
95 
98% 
64 
80 
84 


S8% 
84% 
88 

101% 
Aug  '17 
May'17 
Nov'17 
100 
78% 
95% 
93 
95 
97% 
July '17 


9834 

90 

81% 

July'17 

Apr  "17 

Dec  '14 

Dec  '17 

73% 

Deo  '17 

Sept'17 

Aug  '17 

Mar' 16 

82% 

96% 

95% 

90% 

82% 

Deo  '17 

9334 

Deo  '17 

95 

99% 

Deo  '17 

Deo  '16 

84 


82  8234 

8134  Jan  '18 
87%  87% 
90%  91 
97%  Deo  '17 
73  Nov'17 
68%  Jan  'IS 
90  90 

98  Apr  *16 
99%  Deo  '17 
86  Dee  '17 
98  Oct  '17 
86%         87 


9034 
91 

9234 

87% 


91 
91 
93 

88 


101%  Sept'17 
94     Nov'16 


No 


2 

6 

31 

"17 

"i 

3 

"20! 
75 


133 
20 


13 


19 


3 

3S 


11 


IS 


SG 


Range 
Year 
1918. 


Low     High 


64% 
14 
14 
81 
92 
81 
76 
86% 
75 
100% 
92 
96 
70 
87 
83 
94% 
96% 
91% 
87 
86 
90 


84% 

85 

847g 

94% 

94 

98 

89 

93% 

90% 
118 
101% 
132 

88% 
101 

87% 
199% 
109% 
102% 

96»4 
100*4 

937g 


73   75% 
98%  103 


89%  94% 

87  99 

90  94% 

84  84 

6978  92 

87%  94% 


92  103% 


90 
91-2 
82 
97 

84 

„  95 
''119 

83% 

77 

98% 

85 

91 

81 

96% 

95 
100 

59 
103 


19 


10 
3 

12 
6 

41 


70 
1 
1 

23 


229 
5 

14 
3 

10 


32 

9 

19 


66% 

99% 

97% 
110 

86 
107% 

85 
100 
100 

98 

90 

94 

99 


100%  1047g 
96   99% 


4 

4 

10 

16 

47 

~13 

""§ 

175 


44 
.... 

140 


79 
8 
4 

12 
3 


104% 
105 

97»4 
104% 

92% 

99% 
119% 

85 

92 
104% 

85 
103 

81 

99 

99% 
102 

76% 
106% 


78   81% 
95  106% 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106 


77 
77 
88 
94 
8H4 
82% 
49 
99% 
74 
94«4 
91% 
95 
95% 
100 


102 

99 
101 
106% 

93% 

90% 

64 
104% 

92»4 
109 
10034 
103 
102S4 
101% 


93%  104 
86%  102 
76%    82 
95       96% 
91        93% 


81%  97% 

72%  81 

80  95 

98%  98% 

9812  98% 


81        94 

94  103% 
94%  101% 
83%  107% 
80%  95 
84%  9534 
93  101% 
78       86 

95  103% 
93%  107% 
92%  107 


85       90 


80%    92% 
86     101 
86     1067g 
89     1017g 
97%  103 


69        69 
90     101% 


9938  101% 
88  101% 
98  101% 
85% 100% 

90  102 
91%  101»4 

91  103% 
90       9934 

101%  101% 


•  No  price  Friday;  latest  Did  and  asked,  a  Due  Jan.  i  Duo  April.  «  Due  May.  0  Due  June,  ft  Due  July.  *  Due  Aug.  aDueOot.  v  Due  Nov.  1  Due  Deo.  (Option  sale. 
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SHARE    PRICES— NOT     PER    CENTUM     PRICES. 


Saturday 
Jan.  5. 


Monday 
Jan.  7. 


128 

38 
*92 

23  U 
*160 

*2 
*10U 


128  *12S 
39%!  38 
95  I  *88 
231»  23 
*160 
*2 
*10% 


5 

30 


129 
3834 
95 
24 


30 


Tuesday 
Jan.  8. 


128 

37% 
*85 

23 
*160 

*2 
*1014 


128 
40 
95 
24 

"£ 

30 


*148 

84 
•115 

59 

*11578 

*81% 

85 

*2 
*11 

31 
*88 

95 
*20 
*82 
*37% 
*50 

*79 
*8978 
*'2 
*8 
*99i, 

109 

100% 

*44 

*91 

*60l2 

*75 

*12 

98 
•58 

12 

4% 

142% 

*130% 

5% 

*1212 

*92% 

81 

*67 

*120 

*1 
*88 


150% 

84 
118 

59 
117 

8312 

85 
2% 

12 

31 

95  " 

23 

86 

39, 

53 

80 

91 
1 

10 
100 
109 
101U 

45 

93 

63 

77 

1278 

9SU 

60 

12 

4% 

142% 

131% 

512 

14 

~81~ 

70 
125 

2% 
89 


98        98% 


68       68 


*31 
*11 
124% 

49 

* 

11712 

42 

25% 

92% 

*10834 

5U 

*1 
*80 

*1% 

*.25 
*50 
*1434 
*42 

11 

*.30 
*18% 

04 
455 
*13 
*41% 

46 
178 
■>'i 

10 

*4% 
*75 
*38 

*9i4 
*h 

54l2 
*8012 

25 

*5 

*1 

*6 
234 

*5 

*6U 

•1% 
lh 

62% 
*18 

*l7g 
•13 
*18 

75 

*8 

1412 
*% 

*1 

43 

61 

1834 

72 
*2212 

54 
.80 
5I2 
•16 

*lh 

*.12 

*5 
3 

*4 
1% 

45 

44 
218 
■*11 
*79 
234 

"*l" 
35 
*.50 


•148 

84 

*104 

*58 
*11578 
*80% 
85 
2% 
*_ 

16" 

*88 

95 

*20 

•81 

*3712 
50 

SO 
89 

*% 

*8 

9914 
110 
101% 
*45 

91 

61 

76 

"99" 

*58 

*11% 

4 
140 
12912 
*41, 

*12% 

*9212 
7912 
67i2 

120 
**4 

*88 


150% 

84 
117 

60 
117 

83l2 

85 
2U 

m2 

301 2 

95" 

22 

86 
38*4 

50 

80 

89 
1 

10 
100 
110 
103 

46 

92 

61 

761* 

99" 

60 

11% 
4 

140 
131% 
5l2 
14 

~80 " 
6712 
120 
2% 

89 


98        99 


*66 

102 

*30 

*10i4 

12414 

49 


32 
11*4 

125 

49% 

28 
119 

4212 

2512 

9418 

109% 

5% 

13S 

82 

2 

.35 
52 
15 
45 
lllg'     *11% 

.50      .45 


69 

106 

32 

12 

12C 
49% 


11712 

4214 
2538 

92% 

*10SU 

5 

*1 
79 

134 
.25 
*51 
14% 

*41 


20 

65 

460 

14 

42l4 
47 
178 

10'4 

5 
80 
40 

9l2 

1 


*19l2 

64 
450 
12 
*41% 
46 
*1% 
5% 
8% 
*412 
*75 
*38 
*9% 
*84 


54%'    *52i2 


83 

25 
5% 
138 
7 

234 
6 

634 
1% 
134 

64% 

1834 
2 

13% 

21 

75 
8% 

1434 

34 

1% 

43 

61 

1834 

73 

23 

54 
.80 
5% 

17i2 
2 

.14 
538 
3U 
4l8 

lki 

45 

44>2 

2l8 
1134 
79«4 

234 

"2" 

35 
.90 


*81% 
24U 
*5 
U« 

*2% 

*5 
*614 
*1% 
178 
63i2 
*18 

*1% 
*13 
*17 
*73 
8% 
1412 
*% 
*34 
43 
60 
18U 
72 
*23 
*52 
*.6.5 
6% 
*16 
*1% 
.14 
*434 
3U 
4 
*1 
45U 
43% 
*2 
11 
*80 
214 
3 
*1 
*34 
*.60 


118 
43 
2512 

9434 

1091. 

5-3 

13S 
79 
1*4 
.25 

5U2 
14l2 
45 
12 
.45 
21 
6412 
450 
121 
42U 
47 

2 

51s 
1038 

5 
80 
40 

934 

1 
55 
83 
25 

5l8 

H8 

7 

2*4 

534 


*148 
*84 
*105 
*58 
*1157s 
*80l2 
*S0 

*2 

10l2 

30 
*88 
*95 

23 
*80 

38 
*48 

80 

90i2 
*% 

*8 

99% 
109 
103 

4512 

92 
*60l2 
*76 

12% 

991 2 

60 
*11 

*4 
140 

131% 

*12% 

*92l» 
81 
66l2 
♦123 
*34 


150l2 

115"  " 

60 
117 

8312 

85 
238 
10i2 
30'4 

"97  " 
25 
85 
3g% 
50i2 

SOli 
901 , 

1 
10 

101U 

109 
10412 

4512 

92 

63 

77 

1338 
101 

60 

12 
414 
140 
131i2 
51 2 

13 

81  " 
6612 
125 

212 
89 


Wednesday 
Jan.  9. 


127 

37l2 
*85 
*23 
*160 

*2 

10i2 


127 
38 
95 
24 

5 
10"2 


*97 


98 


*62 
105 
*30 
11% 

120 
*49% 


*148 

*S4 

*10.5 

59 
II6I4 
*80 

82l2 

*2 
*11 

30l2 
*88 

95 
*2334 

85 
*39 
*48l2 

*79 

9d2 

*l2 

.   *8 
*100 
110i2 
103 
*4512 

92 
*60l2 
*76 

13 

9812 

60 

*m2 

*4 
13812 
13012 

*5% 
*12 
*92l2 
*S0 
*66% 
123 

*1 
*88 


150i2 

115 " 
59 

116% 
8312 
85 

2l2 
11 
30>2 

~9~7~ 
25 
85 
40 
51 

80 

9012 
1 

10 
101 
110l2 

105% 

461 2 

92 

63 

77 

13 
IOH2 

60 

12 
4U 
13S12 
134 
7 

13 

81 
68 

12.3 
2  '2 
89 


98       98 


70        *62 

105 


32 
1112 
129 

51 


11934 
4H4 
25 
93l3 

'IO8I2 
514 


120 
42% 
2514 
97 

109 
5'4 


*31 
11 

127 
50 


70 
108 

32 

11 

13H2 

50 


US 
4U2 
25«8 
94% 

IO934 
*5l4 


119 
4212 
2538 
95% 

109*4 
5I2 


*1 

8134 

*li.> 

*30 

51        51 

1434     ]  5 


1% 
8M4 
2 
50 


81 
1*4 

.50 
52 
15 


n2 

1% 

66    I 
18*4 

1% 

14 

20 

75 
8l2 

15 
34 
112 

43 

60l2 

1834 

73 

2334 

54 
.68 
534 

1712 
H2 
.14 
512 
3U 
4 

l'/C, 

45% 

44 

2% 

11% 

8034 

234 

3 

2 
35 

.90 


"41 
12 

45    I 

12     ( 

.30 

.30 

*19l2 

21 

6312 

6512 

455 

455 

*12 

14 

42l4 

4214 

46 

47U 

*1*4 

2 

5l8 

5% 

10 

10'4 

412 

41  •> 

*74 

79 

*38l2 

40 

9>4 

9l4 

*34 

1 

*54 

55 

8212 

52% 

*24 

24l2 

5% 

5i.s 

l'« 

Us 

7 

7 

*238 

234 

*5 

6 

*G14 

7 

1'4 

1'1 

*n2 

64 

65i2 

*1814 

19 

1*4 

l7s 

1312 

•19 

75 

75 

838 

838 

14l2 

1434 

*% 

34 

**4 

11? 

43 

43 

*61 

62 

1834 

18*4 

74 

75 

*23 

2334 

54 

54 

*.65 

.68 

*5l2 

5% 

*16 

1712 

*l'l 

H2 

.18 

.20 

*478 

51j 

3 

3 

334 

378 

1 

1 

4434 

46 

43 

44 

2% 

2'4 

11 

11 

*79l2 

80% 

234 

234 

212 

212 

*138 

2 

*34 

341 2 

*.60 

.90 

1*8 

81 

134 
*.30 
*51 
15 

427,3     43 

12         1234 

.31       .31 

*1912     21 

63l2     64 

*440      450 

*12        14 

*4212     43 

4612    4714 

*1*4 

5lS 

10 

4*4 

*75 

39 

914 


Thursday 
Jan.  10. 


125      125% 

37i2     39 
Last  Sale 

23  23 
Last  Sale 
Last  Sale 
*10i4  30 
Last  Sale 
Last  Sale 
Last  Sale 

*S4       

Last  Sale 

59       59 
*1147s  117 
Last  Sale 

85        85 
2  ^ 

10  10% 

29l2     30 

90 


Friday 
Jan.  11. 


*97 
24 
85 
39 
49 


90 
98 

24 
85 
40n2 
49 


125      125 

38        38 

99      Jan. 18 

22i8     23 
150    Dec'17 
2        Sept' 17 

41V"  Nov' 16 
30  Aug' 17 
148    Nov'17 

125~Nov'l7 

59        59 
*11478  117 
83l4  Nov'17 
85        85 
*2  212 

10        10 
29l2     29l2 


80        SO 

90        90l2 
Last  Sale 
Last  Sale 
100      101 
108      10S 
104i2  106 
*45        47 

92%     93 

61 

77        77 
*!2         13 
10034  102*4 
*59        60 

12l2     1212 

*4  41 » 

141       145  " 
134l8  13512 

*5U       7 
Last  Sale 
Last  Sale 

80        81 

68       68*4 
123      123 
Last  Sale 

88        89 

ZrOSl 

98       98 
Last 

*(>  ->        70 


32        32 

lll2     nu 
12934  131i.i 
49         50 
Last 


39        39 


80i2     81 

*90  9034 
1  Dec'17 
8        Dec'17 

100     100 

100 

104 

*4413 

92*4 


Sales 
of  the 

Week 
Shares 


109 
10578 

46 

9234 


77  77 

"99*4  I0T14 

*59  60 

13  13 

147i2  14"712 


13       Jan'lS 

9212    Jan'lS 

80i2     81 

6734     67*4 

115      115 

1       Sept'17 

9212   Aug"  17 
98        98 

115  ; 


32         32 

1H2         Hi! 

13034  132 


119      119     I 
411o 
2512 
9334     96     ; 

5 


2 

5>8 
10 


80 
39 
9U 

**4         1 

54        54 
*80l2     83 

*24        25 


5l8 
1 

*0 
*238 
*5 
*6U 
*U8 
*H2 
158 


•Vs 

Ha 

7 

512 

6*4 

H2 

158 
5973 


1 

8134 
*134 
*  30 

*5H2 
14% 

*42 
12*4 
.30 


1 
82 

2 

.50 
52 
14^s 
45 
1312 

.50 


119 
4158 

10r) 


1 
8134 

2 
*.30 
51 
14 

1234 

*30 


Dec'17 


120i2 

421 2 

1 

817S 

2h 

.50 

5114 

14    I 


Lust  Sale  17''s    Jan'lS 

04        64    I      6312     6 ' 

450      450        450       150 

*12         14        *12         14 

*4238     43        *12U     43 

4612     47  40i8     47 

178  178         *17S         2 

5'4         5U  5'  3        5U 

10         10I8!        978     10 

*412       5     1      *4l'>       5 

Last  Sale  77       Dec'17 

*39        40    I    *39        40 


9l2 
1    I 
55 


'Sl2 

*34 

*53 

*80l2     83 

*24        25 

5's 

*1 

*6 

*21c 


*1S'4  19 

1*4  134 

*12  1312 

*19  21 

7512  79 

*8  8i2 

1412  15 

.40  .40 

*3.1  U2 

43  43i2 

62  65 

*1812  19 

73  74 

*2212  23 

52  54 


.80 
512 
*16 

*H2 
.17 

*47g 
31g 
334 

*1 


.80 

5'2 

17i2 
2 

.18 
5l2 
3U 
378 

IMi 


4512     46 
44        4412 
*2%     2I4 
1012     11 
*81         81  '2 


258 

212 

138 

*34 

*.60 


2*4 

212 

H2 
35 
.90 


*8l2       9l2 
1  1 

•53        541- 
*80l2     S3 

*24  2514 
51-1  *5i8  514 
l's       *1  H8 

7  *612       7 

2*4!      *2l2       234 

Last  Sale  51 2  Jan' 18 
*6l4  634;  6I4  6l4 
*118        l»g       *H8        138 

1%  1*4;  *15S  178 
5834     5914i      59        591 

Last  Sale  19       Jan' 18 
Ml2       2     I      *H2       2 
13i4     131 11      13U     1314 

Last  Sale  19       Jan'lS 
77        77    I      77        77 
*8l8       8l2         8%  8% 
Il434     15    I      15        15 
*.40       .65|     *.37       .63 

Last  Sale.h        Jan'18 
43        43l2      43        43 
64        65  62l2     65 

18        18        *18        19 
74        74  74        74 

Last  Sale  2334    Jan'18 
54        54        *52        54 
*.70       .75      *70       .75 

512       558l        5*8       5i2 

Last  Sale,l^2  Nov'17 

Last  Sale  2  Jan'18 
*.15       .18] 

Last  Sale :  5*4      Jan'18 

314  338  3i8  3% 
*3i2       4  3i2       334 

*1         l'Xe       *1  Us 

447e     45         4434     45 
4414     4458 
2%  2% 
11*8     1138 
8238    Jan'18 
2l2       2l2 
212       219 
*U4       2 
35       35 
Last  Sale  H        Jan'18 


4458  4458 
2U       214 

1H2  1134 
Last  Sale 


212 

212 

212 

21n 

1 

1 

*34 

35 

58 
1,140 


397 


35 


91 

100 


101 

200 

120 

426 

3 

121 

275 

11 

78 

38 

US 
39 


107 

66 
3,012 

50 
138 

94 
120 
410 
820 

40 
320 
295 
151 
170 
270 


240 
47 
74 


12 


55 


15 

91 

135 

40 

1.777 

118 


610 

1,175 
282 

17. CO", 
40 

370 
114 

2.240 

400 

30 

705 

4S 

4,505 

425 


432 

36 

70 

50 

1 ,200 

no 

1,610 
707 
1S5 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


4 
30 

100 
55 

100 
45 

160 

310 
30 
25 


50 

100 

470 

1,087 


100 
40 


390 

241 

1,350 

40 


560 
286 
385 
220 


90 
155 
940 


900 


765 
50 
800 
1,295 
614 
320 
580 


560 

305 

90 

175 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Boslon  <&  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Eleo.  .no  par 

Do     pref no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pref no  par 

CMc  June  Ry&USY 100 

Do      pre! 100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  &  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNH&    Hartford 100 

Nortnern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  <k  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Chemical...  100 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

AmerTelep  &  Teleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 

Atl  Gulf  &  W  I  3  S  Lines. 

Do      pref 

Cuban  Port  Cement 

East  Boston  Land 

Edison  Electric  Ulum 

Genera!  Electric 

Internat  Port  Cement 10 

Do     pref 50 

McKIwaln  (W  H>  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref.. 100 

Mergenthaler  Linotype 100 

Mexican   Telephone 10 

New  Eng  Cottun  Yarn 100 

Do      pref 100 

New  England  Telephone. .100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  AC 100 

Pullman  Company ..100 

Punta  Allegre  Susar 50 

Recce  Rutton-nole 10 

Swift  A  Co .100 

Torrlngton 25 

Do      pref 25 

United   Fruli 100 

United  Shoe  Mauh  Corp..   25 

Do      pref 25 

eel  Corporation loo 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 2 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Amer  ZIqo,  Lend  A  Sm 

Do      pref 25 

Arizona  Commercial ...     5 

Butte-Balaklava  Copper..  10 
Butte  A  Sup  Cop  (Ltd) ...    10 

Calumet.  A  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range    Co 25 

Daly-West 20 

Davis-Daly  Copper. 10 

East  Butte  Copper  Mln. . .  10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper. 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 2 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlpisslng   Mines 5 

North   Butte 15 

North  Lake 25 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal... 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South   Lake 25 

SouthUtahMAS 5 

Superior 25 

Superior  A  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refm  A  Mln...  50 

Do     pref. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel I 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 26 


Range  for  Year  1917. 


Lowett 


120 

27 

70'2 

15 

150 

2 

9 


Deo  19 
Dec  26 
Dec  26 
Dec  19 
Dec  12 
July  3 
June28 


30 

148 

8312 
102i2 

44 
116 

83 

78 
1 
6 

2134 

90l2 

85 

16i2 

83 

34 
z45 

73 
88 

1 

712 
90 
105 
96 
3S78 
I8714 
60 
75 

6 
88 
55l2 

9 

378 
133's 


.10 
100 
100 

10 

10 
100 
100     H834 


4 

10 

92i'> 

71 

63 

110 

1 

35 

60 

93 
110 
Z59 
107 

29 

10 
110 

40 

27 
Z105 

3712 

25 

79% 

10:534 

4U 


Aug  31 

Nov30 
Dec  17 
Novl2 
Dec  13 
Dec  28 
June  2 
Dec  27 
Dec  21 
Dec  19 
Septll 
Oct  30 
Dec  27 
Dee  IS 
Dec  20 
Dec  27 
Dec  20 

Dec  12 
Dec  2S 
Dec  5 
Dec  22 
Nov  8 
Dec  19 
Dec  18 
Nov  8 
Dec  13 
Dec  17 
Dec  29 
Dec  27 
Septl3 
Feb  9 
Dec  5 
Dec  3 
Dec  22 
Dec  20 
Dec  20 
Dec  21 
Dec  22 
Dec  20 
Dec  12 
Dec  21 
MarlO 
Jan  9 
Jan  10 
Dec  22 
Novl2 
Nov20 
Dec  18 
Dec  14 
Dec  10 
Nov  8 
Nov  2 
Dec  11 
Dec  20 
Dec  18 
Oct  29 
Deo  20 
Dec  17 
Dec  20 


1     Oct  26 

70  Dec  22 
1     Dec  20 

'4  Septl2 

45    Dec  19 

11     Dec  27 

40      Nov  5 

8'8  Nov  5 

25   Deo  24 

1258Dec  20 

55     Dec  19 

411     Dec  20 

11     Dec  13 

3614  Dec  19 

39l4Dec  13 

l]2Apr  23 

314  Nov   5 

8i4  Dec  12 

4  Dec  24 
66  Dec  21 
35     Nov  7 

7     Dec  20 

*4  Deo  18 

52     Nov  7 

80     Nov  19 

20    Dec  13 

4i4Apr    9 

1  '4  Juno  8 

5  Oct  31 
Ii4l)ec26 
418  Nov  9 
5  Nov  1 
1  Nov  7 
158  Aug  20 

57     Dec     4 

16     Nov  9 

l^Dec  14 

10     Nov  7 

22    Jan  25 

65    Dec  20 

634July   2 

11*4  Oct  18 

.30   Nov20 

.98  Dec  27 

33     Nov  7 

53l2  Dec  20 

16     Nov   1 

Nov  7 

Nov  5 

Dec  11 

Dec  28 

SigOct  18 

19    Oct  31 

.89   Dec  28 

.10  Dec  17 

3UDec  17 

238Dec  12 

3      Novl9 

1  Mayl2 
40i8  Dec  20 
43l2  Novl2 

178  Mar28 
9i2Dec  14 

71  Deo  17 
2l8Dec  29 

2  Oct  22 
2     Oct     8 

31     Dec  18 
.15    Aug  23 


Bloheit 


175  Jan  11 

79  Jan   19 

133  Mar22 

45  Marl6 

213  Jan  30 

3  July  3 

30  July  2 


60 
20 
48 
.58 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

78i2  Mar22 
133    Jan  17 

92i2Jan     9 

100's  Mar  7 

63s  June26 

3H4  July  3 

52-14  Jan  2 
105  Apr  3 
135    Jan     6 

84i2Feb  13 
110    Jan  15 

seuMarn 

74  Jan     6 

9434  May  2 

103i£Jan  27 

23-.-,  Jan     9 

14  Mar  8 
126i4June  9 
121l2Jan  24 
128t4Jan  25 

58  Juno  8 
100l4June  9 

75  Julyl7 
97ioJan  5 
1434Dec  29 

12H2Jan  22 

66    Jan     4 

20ig  June22 

10    Jan  22 

226    Jan     4 

170i4Jan  16 

lSi^Jan     4 

33i2Jan     2 

102    Jan  18 

100i2  Mar23 

81     Mar30 

169    Jan  31 

ls4  Julyl6 

95     Mar26 

92l2Aug    7 

12412  MarlO 

147    Jan  19 

112    Jan  11 

100i4Jan  25 

46    Jan     3 

10     Mar29 

16278Apr  16 

68    June  7 

35  May28 
155i2Jan  22 

5Si4Jan     3 

301s  Mar  8 

135    May2S 

121     Jan  27 

878Jan  26 

4i4  Jan    2 

108    Jan     2 

lli2Jan     2 

H4Jan  2 
70  Mar  6 
4H4Jan  26 
73  Jan  3 
15l4  Junell 

2i4Jan  26 
52  Jan  26 
85i4Jan  26 
690  Feb  20 
271-  Jan  16 
63  Mar  7 
68    Jan  17 

3  Jan  12 
7i4Jan   16 

16  Jan  3 
9  Mar  0 
92  Jan  17 
46i2Jan  3 
20i2Jsn  19 

4  Mar22 
76i2Junel8 

94  Apr  28 

36  Jan  18 
6  Aug  22 
434  Jan  27 

18    Jan     2 

5  Jan  16 
838Aug    2 

15i2Jan   17 

3    May23 

5l2  Mar24 

98    Jan     3 

26l2  Mar  7 

6  Jan  2 
17>2Apr  3 
30  Mar20 
92i4  Mar20 

9%  Sept26 

2414  Mar28 

234  Jan     3 

278Jan  12 

6734  Mar  12 

95  Mar  12 
2834Junel8 
94i2Feb  21 
32i8Apr  3 
89»4  Mar  6 

2    Jan     2 

10    Jan     5 

30ig  MarlO 

6U  Jan     2 

.31  Jan  26 

16%  Mar  fi 

S>4  Jan     6 

8i2  Julyll 

2%  Jan     9 

6734  Jan     4 

52i2  Jan     4 

37s  Sept27 

2U8  Feb  20 

11838May26 

6%  Jan   18 

6     Jan     2 

5%  Jan  25 

531 2  Mar  3 

2'8Jan     3 


Range  for  Previoui 
Year  1916 


Lowest 


172    Dec 

65i2Apr 
119    Deo 

34     Aug 

200    Aug 

4i2  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Oct 
102i2  Apr 
123     Sept 

69USept 

122  Jan 
z86    Jan 

98     Sept 

4i2  Dec 

26     Dec 

50    Dec 

97  Jan 
134i4Dec 

20  May 
100i2Aug 
z55    Sept 

69    July 

64    Apr 

95l2Mar 

«4Dec 

7    Dec 

106    Apr 

llli.Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
tc8i8  Apr 

8I4  Dec 
225  Dec 
15914  Apr 
1 6I4  Dec 
30  Dec 
95  June 
79    Sept 

78  Sept 
155    May 

l4  Nov 

23l2July 

50     Jan 

12034  Dec 

102i8  Jan 

102    Dec 

15812  Apr 

3512  Dec 

15     Feb 

125    Feb 

35    Jan 

28  Jan 
136'2Jan 

50    June 
28i2  Jan 
7934  Mar 
115i4Feb 
6%  Sept 

is4  Feb 

91    Aug 

10    Dec 

*4May 

66    Dec 

291.  July 

60    July 

7%  July 

H2Aug 

42     Dec 

66    June 

610    Dec 

14     July 

40     July 

54i2July 

2    July 

434  Dec 

lli2July 

6    June 

79  July 
3484  June 
10i2  June 

2    July 

42     Sept 

88    Jan 

25    July 

3i2Mar 

234  Feb 

9'4  July 

3U  July 

1>2  Aug 

10    July 


li2  Jan 
77i2July 
15  Jan 
4*4  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
UsJuly 
59  Dec 
70  July 
lU2Mar 
81  July 
2084  June 
0U2  Jan 
li4July 

7  July 
2434  July 

4     Aug 
.19  July 
12i2JuIy 
li2  Jan 
4i4  July 
.15  Jan 
54'8  Jan 
49     Feb 
27a  Dec 
12i2  Jan 
75    June 
5'4  Deo 
284  Jan 
384  Mar 
45     Oct 
118  Aug 


Highest 


198    Feb 

88i.  jan 
145    Feb 

62    Feb 

235i2  May 

5    Jan 

40i2  Feb 
5>2  Jan 

45igJuly 
154  July 
110  July 
162    Feb 

87    Feb 
131»4Deo 

94    Dec 

102    Jan 

8*4  Aug 

44    Aug 

77»4  Jan 
107    Sept 
157    Feb 

35ij  Deo 
125     Mai 

67i2  Jan 

86    Feb 

102    Nov 

105    Dec 

3U  Apr 

16    Ma? 
125UOct 
124     Oct 
I34i2  Sep 

56*4  Nov 
101%  Mai 

79  Nov 
lOlUFeb 


147*4  Dec 

7212Nov 

257s  July 

13%  Jan 

250    Mar 

186    Oct 

23    Deo 

3534  Deo 

102i2  Sept 

IOOS4N0V 

89     Feb 

181     Nov 

2UJan 

42  Deo 
66    Dec 

140    Mar 
165    Nov 
155UN0V 
175    Oct 
59    Oct 
16i«  May 
177    Oct 
70    Nov 
33     Mar 
IO884  Aug 
63lj  May 
31    Sept 
129%  Nov 
12284Nov 
13    Jan 

5's  Deo 
125i2  Nov 

264  Jsd 

2l2Nov 

8312Nov 

97%  Apr 

86%  Nov 

18     Nov 

6%  Feb 

10514  Mar 

101    Nov 

640    Nov 

27    Nov 

73%  Nov 

8784Nov 

37gMar 

7»4  Dec 

20    Nov 

13UNov 

120     Nov 

55>4  Nov 

231jNov 

6l2Nov 

73*4  Deo 

93i2  Deo 

43  Nov 
5%  May 

8  Apr 
1912  Feb 

6i2Nov 

9  Nov 
19l2Nov 


4*4  Nov 
108  Nov 
33%  Nov 
10>4  Jan 
24*4  Jan 
31%  Nov 
93I4N0V 

9UNov 
32%  Nov 

4%  Jan 

278  Apr 

83     Nov 

105     Nov 

23*4  DOC 

109%  Nov 

36*4  Nov 

110     Nov 

3%  Jan 
12%  Feb 
40%  Feb 

8%  Jan 

.59  Deo 
28%  Jan 

884  Oct 
12<4  Jan 

2%  Deo 
81%  Nov 
6384  Apr 

5%  Apr 

30%  Nov 

127%  Nov 

li%Mar 

8%  Nov 

8%  Nov 
67%  Feb 

2*4  Feb 


•  Bid  ana  asked  prices.     «  llx-dlvldend  and  rlghw.     «  Assessment  paid      a  Bx-rlgbta      ■  Ei-dlvldend      •  a»ii-o»ic. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton  otock  Exchange  Jan.  5  to  Jan.  11,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Salt  ■: 

Range  for 

Year  1917. 

Sale 

of  Prices .          for 

Bonds — 

Price. 

Low. 

High.\  Week. 

Low. 

High. 

US  Lib  Loan  8^8-1982-47 

98.20 

98.20  9K.N0  1  1  1,900 

97.90  Deo 

100 %   Sept 

1st  Lib  Loan  is  1932-47 

98.00 

96.40 

9S.00     71,450 

95.80lpec 

97.20    Dec 

2dLlbLoan4s     1927-42 

97.00 

90.20  97.08  175,150 

90            \>rr 

100        oet 

Am  Agrlo  Chem  5S..-1928 

92 

92%  i     3,000 

91         Nov 

104%    Jan 

Am  Tel  &  Tel  coll  4a      L929 

82% 

82%!    10.000 

81       Dec 

92  %     Jan 

At.l  (i  &W  I  ss  L  5s.. 1959 

75% 

75  J* 

76  %     49,000 

75        Dee 

85  'A     Jan 

Mass  Gas  4^s 19  !9 

88 

89 

2.000 

87        Dec 

98  >1     Jan 

4%S                             1931 

84 

07% 

84 

07', 

1 ,000 
3,000 

82  %    Dec 

67        Nov 

94  A     Feb 

"Miss  River  Power  5s.  1951 

7X        Mar 

N  E  Telephone  5s  ...1932 

90 

90 

90%       0,000 

87  'A    Dec 

100M   Mar 

New  River  5s   .  1934 

79 

79      I   21,000 

78  %   Nov 

82       Mar 

Punta  Alegre  Sugar  6s  1931 

80% 

S0%       2,000 

79%   Nov 

96         Jan 

Swift  &  Co  1st,  5S 1944 

93  yt 

93  Ml      8.000 

92)4  [Nov 

102%     Jan 

Western  Tel  &  Tel  5s.  1932 

88 '  £ 

89 

3 ,000 

88       Dec 

100  A     Jan 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  frorn  Jan.  5 
to  Jan.  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Friday 
Last 
Sale 

Price. 


American  Radiator 100 

American  Shipbuilding.  100 

Preferred 100 

Booth   Fisheries,    common 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  .100 

Diamond  Match 100 

Hartman  Corp 100 

Hart,  Shaff&Marx  com  100 
Haskell  &  Barker  Car  Co_. 

Illinois  Brick 100 

Lindsay  Light 10 

Preferred 10 

Mid  West  Util  pref 100 

National  Carbon  pref  new 
Peoples  Gas  Lt  &  Coke.  100 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  common  100 

Shaw  W  W  common 100 

Stewart- Warner  Sp  com] 00] 

Swift  &Co 100! 

Union  Carbide  &  CarbonlOl 
United  Paper  Bd  com.  100 
Ward,  Montg,  &  Co  pref.. 
Wilson  &  Co  common.  _100' 

Preferred 100 

Bonds — 
Armour  &  Co  4%s._.1939 
Chicago  City  Ry  5s__1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B"__ 
Chicago  Telephone  5s  .1923 
Commonw-Edison  5s.  1943 
Cudahy  Pack  1st  M  5sl946 
Liberty  Loan  3  %s  .1932-47 
Liberty  Loan  4s.  ..1932-47 
Liberty  Loan  2d  4s  1927-42 
Met  W  Side  El  1st  4s.  1938 
Peop  G  L  &  C  ref  g  5s_1947 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  g  5s...  1944 


255 
86% 


20 

83% 


50% 


107 


109 
44 
61 


56 
25 


114 

44% 

75 

90 
251 


Week's  Range 

of  Prices . 
Low.       High 


250   255 
89%  89} 
86%  87 


149 


49 
129% 
50% 


49% 
96 


92% 

~98"" 
97.40 
96.40 

58 

80 


80 


18% 

83 

16 

49 
9% 
2 
165 
104 
110 
102 

43 

57 

3514 

56 

25 

11 

57 
114 

41 

74  % 

90 
251 

95% 
139 

53  % 

48 
124 

48  A 

16% 
106 

46 

95 

84  A 
Si  A 
53J4 
82 
50% 
96% 
91% 
91 
98 

97.20 
96.30 
58 
79  A 
80 
78  % 
93  A 


20% 

85 

17 

51 A 

10 
2 
165 
107 
112 
109 

44 

61 

36 

58 

28 

11 

57  A 
115 

45  A 

75 

90 
251 

97 
151 

53% 

50 
133 

52 

16% 
107 

50 

96% 

84  A 

84  A 

53  % 

83 

50  A 

96% 

92  % 

91 

98.62 
97.50 

97 

58 

80 

80 

80 

93% 


Sales 

for 

Week. 

Shares 


30 
40 
35 

1,910 

350 

216 

365 

17 

100 

10 

395 

221 

591 

150 

105 

220 

45 

1,842 

100 

60 

116 

563 

120 

25 

10 

51 

4,830 

2 

425 

6,164 

7,825 

65 

93 

409 

133 

37,000 
2,000 
1,000 
9,000 
3,000 
2,000 

19,000 
4,000 

30,700 
5,200 

11,400 
1,000 
6,000 

10,000 
6.000 
1,000 


Range  for  Year  1917. 


Low. 


6250  Dec 
39  Feb 
86%    Dec 


17 

80  % 

12 

39  A 
8A 
1% 
164 
100 
108 

92 

33 

45 


Nov 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Feb 
Dec 
Dec 
Dec 


55 

16% 

10 

57 
114 

35% 

70 

85 
225 

94% 
Cl23% 

50 

43 
115% 

40% 

14 
105 

43 

93% 

82 
84% 
55 
80% 
55 
95  A 
90% 
90 
98 
97 

96.80 
58 
78% 
80 
79% 
92 


Dec 
Feb 
Jan 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Feb 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 

Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 

NOV 


High. 


445  Feb 
95%  Aug 
96         Jan 


25 
94 

35% 

78 

25 
3 
220% 
142% 
129  % 
132% 

78% 

90 


July 
Apr 
Jan 
June 
Jan 
Feb 
Feb 
Jan 
Apr 
Mar 
Jan 
Jan 


88% 

35 

12 

78 
130 
106 
114 
102% 
340 
115 
239 

74 
101 
165% 

58 

34% 
117% 

84% 
107% 


Jan 

June 

June 

Mar 

Aug 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

July 

Jan 

May 

Oct 

Jan 

Jan 

May 

May 


94%  Jan 

99%  Mar 

80  Jan 

97%  Jan 

70%  Jan 

102  %  Feb 

103%  Jan 

100  %  Jan 

lOO.lOJune 

97.10  Dec 

100  Nov 

70%  Jan 

102  Jan 


96% 
89% 
102 


Jan 

Jan 
Jan 


x  Ex-dividend,     b  Ex-50  stock  div.     c  Ex-25%  stock  div.     d  Ex-div.,  1  %  % . 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  5 
to  Jan.  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.100 

Preferred 100 

Am  Wind  Glass  pref. . .  100 
Columbia  Gas  &  Elec.  _  100 
Crucible  Steel  common  100 

Indep  Brewing  com 50 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Pittsb  Brewing  com 50 

Preferred 50 

Pitts  Cons  M  M  &  T 1 

Pittsb  Jerome  Copper 1 

Pitts  &  Mt  Shasta  Cop. . _  1 

Pitts  Oil  &  Gas 100 

Pitts  Plate  Glass  com. .  100 
Pitts  Stk  Exch  membersh. 

River  Side  East  Oil  com 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

W'house  Air  Brake 50 

W'house  El  &  Mfg  com. 50 
Bonds — 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale 

Price. 


43 

96% 


15H 
44 


5c 
51c 
31c 

5% 
117 


13c 
95 

40% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

15% 

15% 

45 

41 

44  A 

1 ,450 

90 

96% 

902 

100 

100 

25 

32% 

33% 

65 

55 

55 

10 

1% 

1% 

200 

95 

96 

95 

51% 

52% 

235 

15% 

15=4 

345 

41% 

45 

7,545 

25 

25 

390 

2% 

2% 

65 

13 

13 

27 

5c 

5c 

5,000 

40c 

51c 

10,600 

24c 

34c 

9,900 

5% 

5% 

240 

117 

117 

30 

2350    2350 

1 

1% 

1% 

50 

8c 

8c 

600 

lie 

lie 

6,000 

95 

95  A 

780 

39% 

41% 

970 

40 

40 

$1,000 

50% 

50% 

3,000 

Range  for  Year  1917. 
Low. 


50%     Jan 
Jan 


Baltimore   Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  5 


to  Jan.  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


A l.i ba ma  Co.. 100 

Arundel  Sand  A  Gravel  100 

Atlantic  Petroleum 

Bait  Elec  pref 50 

Baltimore  Tube 100 

Commercial  Credit 25 

Consol  Gas  E  L  &  P..  100 

c  lonsolldatlon  Coal 100 

Cosden  <t  Co 5 

Cosden  Gas,  pref 5 

Davison    Chemlcal.no  par 

Elkhorn  Coal  Corp 50 

Houston  OH  trutt  ctfs.-lOO 

Preferred  trust  ctfs-.lOO 

Merch  &  Miners  Trans  100 

Monon  Vail  Trac 25 

Preferred 25 

Mt  V-Wdb'y  Mills  v  t  rlOO 

Preferred  vtr 100 

Northern  Central 50 

Pennsyl  Wat  &  Pow.._100 

United  Ry  &  Elec 50 

Wash  B  &  Annap  com. 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Charles  &  W  Car  1st  5s  '46 

Chicago  Ry  1st  5s 1927 

City  &  Subarban  1st  5s  '22 

Coal  &  Iron  1st  5s 1920 

Consolidated  Gas  5s..  1939 
Consol  Gas  E  L  &  P — 

Notes  6% 

Notes  5% 

4As 1935 

Consol  Cocl  refdg  5s.  .1950 

Convertible  6s 1963 

Cosden  &  Co  ser  A  6s 

Series  B  6s 

Refunding  6s 1926 

Elkhorn  Coal  Corp  6s. 1925 

Elkhorn  Fuel  5s 1918 

Florida  South  1st  4s. .1945 
Georgia  &  Ala  cons  5s.  1945 
Georgia  Pacific  1st  6S.1922 
G-B-S  Brewing  2d  inc  5s'51 
Houston  Oil  div  ctfs  '23-'25 
Kirby  Lumb  Contr  6s  1923 

Md  Electric  1st  5s 1931 

Minn  St  &  St  P  G  jt  5s  1928 

N  O  Gt  North  5s 1955 

Seattle  Elec  1st  5s 1930 

United  E  L  &  P  4%s..l929 

United  Ry  &  El  4s 1949 

Income  4s 1949 

Funding  5s  small 1935 

Wash  B  &  A  5s 1941 


Friday 

La  i 
Sale 
Price. 


3% 

38 

80 

40 
100 
102 
7% 
3% 

36 

25 

46% 

69% 

69 

16% 


16 


72 
63 

23% 

27% 


Week's  Range 

of  Prices. 
Low.      High. 


3% 


96 


95 


83 


80 

92 


93 

96% 


58% 


52 
32 

3% 
38 
80 
40 
94 
93% 

7% 

3% 
30% 
23 
42% 
66% 
56 
15% 
22% 
15 
70 
72 
61 
23% 
26 
40 

3% 

90 
83 
99 
96 

98% 


52 

32 

3% 
38 
80 
40 
100 
96 

8 

4 
38% 
25% 
47 
70 
70 
16% 
22% 
16 

73% 
72  A 
63  A 
23% 
28% 
41% 

3% 

90 
83 
99 
96 

98% 


96    * 

96  % 

92 

95 

81 

81 

81% 

83 

101%  103% 

80 

80 

81 

82 

94 

94 

98 

98% 

100 

100 

77% 

80 

92 

92 

101 

101% 

1 

1 

89 

94% 

96% 

96% 

87% 

87% 

95 

95 

52% 

52% 

91 

91 

85% 

85% 

73% 

75 

57 

58% 

80 

80 

81 

82 

Soli  '•■ 

for 

Week. 

Shares. 


Range  for  Year  1917. 


Low. 


100 

20 

60 

5 

90 

5 

892 

1,377 

4 ,606 

3,907 

4,260 

890 

2,059 

606 

2,219 

515 

2 

39 

34 

216 

205 

252 

2,077 

68 

1,125 

$1,000 
4,000 

13,000 
1,000 
1,000 

3,000 

15,000 
2,000 

15.000 

19,500 
3,000 

18,000 
1,000 
3,000 
2,000 
3,000 
1,000 
3,000 
1,000 

77,000 
9,000 
1,000 
1,000 
3,000 
2,000 
2,000 

20,000 

8,000 

300 

12,000 


44 
31 

2% 
38 
79 
46 
87 
88% 

6 

3% 
22 
21% 
12 
55 
55 
14% 
23 
13 

00% 
72 
58 
21% 
15 
37% 

2% 


Oct 
Nov 
Dec 
Dec 
Nov 
June 
I  )ec 
Doc 
Dec 
I  »ec 
Dec 
Dec 

Oct 
Oct 

July 
Nov 
Dec 
Mar 
Mar 
Dec 
Dec 
Dec 
June 
Dec 
Nov 


High. 


101  Feb 

81%  Dec 

98%  Nov 

95  Dec 

99  Dec 


67 

39% 
9% 

46 
123% 

47 
127 
114 

18% 
5% 

44% 

38% 

44% 

67% 

91 

16 

23 

19 

73 

89 

84 

35% 

24 

42% 
5 


June 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

June 
Dec 
Jan 
Aug 
Oct 
Dec 
Jan 

July 
Jan 
Jan 
Jan 
Dec 

June 
Jan 


101  Feb 

97  Jan 

102%  Jan 

100  Jan 

106  Apr 


96 
88 
75 
80% 
99 
71 
72 
87% 
90% 
99 
80 
89% 
101 

83  % 
95 
89% 
94% 
58% 
100 
88 
72 
52 
78 
80 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Apr 
May 
Nov 
Dec 
Nov 
Aug 
May 
June 
Dec 
Dec 
Dec 
Nov 


98% 
107% 

93% 

95% 
110 

95 

97% 

91 
101% 
107% 

94 
103% 
106% 
1% 

90% 
100 
100 
102% 

64% 
102 

95% 

84% 

67% 

90 


Aug 
Jan 
Jan 
Mar 
Mar 
Aug 
Aug 
Dec 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  5  to  Jan.  11,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.     For  bonds  the  quotations  are  per 

cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas  of  N  J.  .100 
Baldwin  Locomotive..  100 

Cambria   Iron 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery.  .100 
General  Asphalt,  pref. .  100 
Hunt  &  Broad  Top,  pf.,50 

Pref  ctfs  of  dep 

Insurance  Co  of  N  A 10 

Keystone  Telep,  pref 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord...50 

Minehill  &  SH 50 

Northern  Central 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .50 

Pref  (cumulative  6%)  50 

Philadel    Electric 25 

Phila  Rapid  Trans  v  t  r.  50 
Reading 50 

2d  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corp 100 

Warwick  Iron  &  Steel..  10 

Bonds — 
U  S  Liberty  Loan  3%s 

4s  converted  from  3%s._ 

2d  Liberty  Loan  4s 

Amer  Gas  &  Elec  5s.  .2007 

do         small 2007 

Baldwin  Locom  1st  5s  1940 
Bethlehem  Steel  p  m  5s  '36 
Elec  &  Peoples  tr  ctfs  4s  '45 

do         small 1945 

Lake  Superior  Corp  5s  1924 
Lehigh  Coal  &  Nav — 

Consol  4%s 1954 

Lehigh  Valley — 

Gen  consol  4s 2003 

Gen  consol  4  %  s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Pennsylvania  RR — 

>  General  4%s 1965 

W Consol  4%s 1960 

'"'Consol  4s 1948 

Pa  &  Md  Steel  cons  6s  1925 
Phila  Elec  1st  5s  (new)  1966 

do         small 1966 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s__1927 
United  Rys  Invest  5s. 1926 


Friday 
Last 
Sale 

Price . 


86% 


49 


25 


57 


82 

46J1 

27 


25% 
29% 


3% 


71 
935 


98.50 


96.30 

82 


74 


95 
80 


91% 


96 


83  % 
100 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

19% 

19% 

65 

86% 

89 

602 

58% 

58% 

50 

40% 

42 

27 

64% 

64% 

7 

49 

50 

145 

50 

51 

29 

17 

17 

51 

17 

17 

396 

24% 

25,% 

159 

57 

57% 

30 

12% 

13% 

2,455 

62 

63 

577 

57 

58 

122 

46 

47% 

575 

50% 

50% 

124 

70 

70 

40 

82 

82 

35 

45% 

46% 

1,998 

27 

27 

15 

32 

32% 

187 

25% 

26 

1,078 

28% 

29% 

6,795 

73% 

76 

549 

36 

36 

50 

3  1-16 

3% 

2,424 

3% 

4 

271 

42 

42% 

218 

71 

72% 

555 

92% 

97 

33,269 

8 

8% 

360 

98.20 

98.76 

829,250 

97.00 

97.60 

6,400 

96.20 

97.20 

50,150 

81% 

82 

4,000 

81 

82 

700 

100 

100 

1,000 

80% 

80% 

2,000 

72 

72 

2,000 

74 

74 

300 

48 

48 

4,000 

95 

95 

1,000 

80 

80 

3,000 

89% 

89% 

2,000 

100% 

100% 

1,000 

91% 

92 

80,000 

98% 

98% 

7,000 

88% 

88% 

4,000 

101 

101 

4,000 

94% 

96 

15,000 

95% 

95% 

600 

83% 

83% 

83,000 

100 

100% 

12,000 

60 

60 

1,000 

Range  for  Year  1917. 


Low. 


19 
78 
49 
42 
66 
44% 


Nov 
Dec 
Feb 
Dec 
Nov 
Dec 


49%     Dec 


23% 
64 
10% 
55% 
50% 
40 
51 
72 
77 
40% 
25 
28 
22% 
22% 
60% 
36% 
2% 
3% 
37% 
62% 
79% 
x7% 

98.00 
96.80 
96.88 

80 

79% 

98% 

77% 

71 

70 

43 


Dec 
Oct 
Nov 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Oct 
Nov 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 

Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Aug 


95       Nov 


80 

89 

100 

89% 
97 
91 
100 
91 
93 
82% 
99 
60 


Nov 
Dec 
Dec 

Dec 
Dec 

Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 


High. 


22 
121 
76 
46 
74 
67  }■ 


Apr 
Feb 
July 
Mar 
Jan 
Jan 


70%     Jan 


27% 

68% 

24 

85 

79% 

67% 

58% 

89 

100 
57% 
41% 
43 
34% 
34-, 

103% 

45 

5 

7% 
47% 
91% 

134% 
9% 

110.5 
97.60 
100 

97% 

97% 
104% 

82 

84 

86 

58% 

103 


Feb 

Mar 

Mar 

Jan 

Jan 

June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Mar 

Jan 

Mar 

May 

Jan 

June 
Dec 
Oct 
Jan 

Mar 
Jan 

Nov 
Jan 
Jan 

Mar 

Jan 


91%  Jan 

102  Jan 

106%  Jan 

104%  Jan 

107%  Jan 


100 
108 
102 
102! 


Feb 
Jan 
Apr 

May 


Jan 
102%   Mar 
74        Jan 
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TRANSACTIONS  AT  THE   NEW   YORK   STOCK   EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


Week  ending 
Jan.  11  1918. 

Slocks. 

Railroad, 

dec, 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

United 

Shares. 

Par  Value. 

Bonds . 

Saturday 

Monday 

Tuesday . 

Wednesday 

Thursday 

Friday 

514,810 
519,200 
761,500 
454,100 
537,900 
465,010 

347,977,500 
48,652,500 
71,404,000 
43,383,000 
51,353,500 
43,034,000 

3995,000 
1,296,000 
1,314,000 
1,201,000 
1,358,000 
1,625,000 

8213,000 
713,000 
1,067,000 
1,042,000 
1,092,000 
1,090,500 

8933,000 
3,368,000 
2,386,000 
1,897,000 
2,455,000 
2,204,500 

Total 

3,252,520 

5305,804,500 

87.789.00J 

85,217,500 

813,243,500 

Sales  at 

New  York  Sloclc 

Exchange. 

Week  ending  Jan.  11. 

Jan.  1  to 

Jan.  11. 

1918. 

1917. 

1918. 

1917. 

Stocks — No .  shares 

3,252,520 

4,054,820 

6, 60s. 810 

8,555,191 

Par  value 

8305,804,500  8367,802,000 

8616,889,000 

$778,407,300 

Bank  shares,  par.   .   . 

84,200 

8500 

85,300 

$900 

Bonds. 

Government  bonds 

813,243,500 

82,500 

$19,027,000 

S5.000 

State,  mun., &c, bonds 

5,217,500 

12,166,500 

7,310,500 

21,969,000 

RR .  and  misc .  bonds. . 

7,789,000 

21,417,500 

13,378,500 

34,060,000 

Total  bonds 

826,250,000 

833,586,500 

839,716,000 

856,034,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Jan.  11  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday. . 

Monday.    

9,081 

9,428 

15,341 

9,780 

12,574 

10,474 

S3 1,850 

119,450 

118,550 

65,350 

61,350 

72,750 

9,149 
10,286 
15.164 
6,404 
9,203 
5,165 

815,900 
23,600 
46,150 
42,600 

125,700 
79,200 

1,601 
3,917 
6,810 
5.238 
6,673 
4,165 

839,000 
18.500 

Tuesday 

Wednesday 

Thursday 

Friday    . 

71,000 
50,000 
42,400 
75,000 

Total 

66,678 

$469,300 

55,371 

8333,150 

28,404 

S295.900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  5 
to  Jan.  11,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
oomplied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Jan.  11. 

Last 

Week's 

Range 

for 

Range  for  Y 

Sale 

Week 

Stocks —                    Par. 

Price. 

Low. 

High. 

Sliares. 

Low. 

High. 

Aetna  Explosives  r  (no  par) 

6% 

6% 

IV* 

19,800 

2         Apr 

10%    Nov 

Preferred  r 100 

41% 

47 

350 

14%  June 

51 A    Nov 

Air  Reduction  Co .  r  (no  par) 

75 

*73 

76% 

754 

45        Dec 

99%    Aug 

Blumenthal  (F)  &  Co- 

Common  r 100 

100 

65 
86 
17 

100 
90 

17% 

288 
140 
600 

Preferred  r 100 

Brit-Am  Tob  ord  bearer  £1 

15%     Oct 

21         Jan 

Carbon  Steel  com.r 100 

80 

80 

50 

72         Oct 

109        Jan 

Car  Ltg  &  Power. r 25 

2% 

2« 

1,700 

1%    Dec 

5%   July 

Carwen  Steel  Tool 10 

8% 

9 

465 

8%    Dec 

14       Mar 

Chalmers  Motor  Corp  r(t) 

4% 

4% 

4,400 

2        Dec 

11       May 

Charcoal  Iron  of  Am  comlO 

7% 

7% 

7% 

200 

6%    Apr 

9       June 

Chevrolet  Motor 100 

113 

110 

120 

21,000 

50       Nov 

146        Jan 

Cities  Service  com.r 100 

213 

219% 

1,670 

181        Nov 

225         Oct 

Preferred  r 100 

70% 

74 

980 

65 %    Dec 

85        Aug 

Cuprite  Sulphur. r 1 

1%' 

1% 
26 

1% 
26% 

1,850 
300 

Curtiss  Aeropl  &  M  com(t) 

16        Feb 

62%   July 

Electric  Gun  r 1 

% 

5-16 

% 

2,275 

%    Dec 

13-16  May 

Emerson  Pho  nograph 5 

4% 

3% 

4% 

1,085 

3        Dec 

13  %     Jan 

Everett,  Heaney  &  Co  r  20 

21 

21 

200 

20       Nov 

25        Aug 

Hall  Switch  &  Signal  r.100 

4% 

5 

1,000 

2%    Dec 

8      June 

Preferred  r_        100 

15 

13 

15 

300 

10       July 

19%    Mar 

Intercontinental  Rubb.100 

10 

10 

11 

3,250 

8       Sept 

13        Jan 

Inter-Lube  Chemical  r 5 

2% 

2% 

2% 

800 

2        Dec 

3%     Oct 

In  Manganese  Chem  r  1..5 

7% 

8% 

550 

9        Dec 

9        Dec 

Keyst  Tire  &  Rub  com.  10 

13% 

13'A 

13  % 

300 

11       Nov 

18      May 

Kresge  (S  S)  com  r 100 

70 

72 

160 

60       Nov 

105      May 

Lake  Torpedo  B't  com  r  10 

3% 

3 

*3% 

1,000 

2%    Dec 

10%     Feb 

Manhattan  Transit  r...20 

'A 

% 

2,000 

7-16  Nov 

1       Mar 

Marconi  Wirel  Tel  of  Am  5 

3% 

3% 

3% 

8,700 

2%  June 

3%  June 

Maxim  Munitions  r 10 

13-16 

13-16 

% 

5,000 

56  <  Oct 

4  A    Feb 

Nash  Motors  r 100 

80 

85 

200 

75      (Nov 

77       Nov 

Stocks  (Concl.)- 


Nat  Mot  Car  &  Veh  r.(t) 

N  Y  Transportation 10 

North  Am  Pulp  &  Papent) 
Peerless  Truck  &  Motor  50 
Pocahontas-Logan  Coal  r  5 

Prudential  Pictures  r 5 

Smith  (A  O)  Corp  pf.r.100 

Smltn  Motor  Truok  r 10 

Standard  Mot  Constr  r.10 
Submarine  Boat. .  (no  par) 
Triangle  Film  Corp  v  t  0.5 
United  Motors. r..(no  par) 
U  S  Light  &  Heat  pref-.lO 

O  S  Steamship... .10 

World  Film  Corp  v  t  c 5 

Wright-Martin  Aire. r..(t) 

Former   Standard   Oil 
Subsidiaries 

Anglo- Amer  Oil £1 

Rights 

Buckeye  Pipe  Line 50 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

South  Penn  Oil 100 

Standard  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 

Other  Oil  Shocks 

Allen  Oil.r 1 

American  Oil  r 1 

Amer  Ventura  Oil.r 1 

Baruett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil.r. .1 
Cosden  &  Co,  com.r 5 

Preferred  r 5 

Crown  Oil.r 1 

Cumberland  Prod  &  Ref  r  1 
Elk  Basin  Petroleum  _r._5 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 5 

Glenrock  Oil  r 10 

Hanover  Oil  &  Ref  r 5 

Houston  Oil  com  r 100 

Humble  Goose  Cr  O&R  r  1 

Internat  Petroleum  r £1 

Island  Oil  &  Trans  r 10 

Kenova   Oil 1 

Kentucky  Pet_r..(no  par) 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil,  com  r 1 

Preferred|r. 


Midwest  Refining  r 50 

Mineral  Wells  Pet 1 

NY-Oklahoma  Oilr 1 

Northwestern  Oil  r 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 5 

Omar  OH  &  Gas  oom 1 

Overland  Petroleum  r..l0c 
Pan-Amer  Petrol  com  r.50 

Penn-Kentucky  Oil  r 5 

Red  Rock  Oil  &  Gas  r 1 

Rice  Oil  r l 

Sapulpa  Refining  r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp_r..(t) 

United  Western  Oilr 1 

Victoria  Oil  r 10 

Victor  Oil.r l 


Mining  Stocks 
Alaska-Brit  Col  Metals..] 

Atlanta  Mines 1 

Big  Ledge  Copper 5 

Booth  r l 

Boston  &  Montana  Dev__5 

Bradshaw  Copper  r ^.1 

Butte  Cop&  Zinc  v  t  0...5 
Butte-Detrolt  Cop  &  Z     1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy l 

Cerbat  Silver  M  &  M  r. .  1 

Cerro  Gordo  M  ines 1 

Coco  River  Mining  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homestead    r 1 

Copper  Valley  Mining  r. .  J 
Cresson  Con  Gold  M  &  M  1 

Emma  Copper  r l 

First  National  Copper 5 

Fortuna  Cons  r l 

Gibson  Cons  Copper. r..l 
Globe-Dominion  Copper 
Goldfield  Consolidated.  10 
Goldfield  Merger  r__   _     1 

Gold  Hill  Mining 5 

Great  Bend  r 1 

Great  Verde  Ext  Cop  r  25c 
Green  MonsterMinlng  r.50 

Hecla   Mining 25c 

International  Mines  r.. 

Iron  Blossom  r 10c 

Jerome-Prescott  Cop  r 

Jerome  Verde  Cop 1 

Jim  Butler  r l 

Josevig-Kennecott  Cop. 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  r 

Klrkl  Porphyry  G  M.r. 
La  Rose  Consolidation.. 

Lavelle  Gold 

Louisiana   Consol 

Magma   Chief. r 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason   Valley 5 

McKinley-Darragh-Sav. .  1 

Mogul  Mining  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

National  Zinc  &  Lead  r. .  1 

Nevada  Ophir  r 10c 

New  Cornelia  r 5 

N  Y&  Hond  Rosario 10 

Nicklas  Mining 1 

Nipissing  Mines 5 

Nixon  Nevada  Mining 1 

Ohio  Copper  r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper 1 


Fridav 
Last 
Sale. 

Price. 


12 

17% 


1  3-16 


13% 

15-16 

22% 

1% 

5% 

% 

7% 


3 
95 


10% 
16% 

2% 
14 

3% 

6 

86 

1  1-16  1 

8A 
11% 
15-16 
21 

1% 

4% 
% 

6% 


290 
260~ 


20c 

9c 

I  1-16 

24c 
7% 


1  3-16 

1% 
6% 

"3-16 

2% 
3% 
7 
44% 


13% 

2% 

5-32 

"23 
7-16 
1.10 
1  5-16 
109 
1% 
% 
60c 
4%C 


7% 
36c 
18c 


5% 

15-16 

7-32 

9% 
11-16 


% 


9-16 
9%c 

1 


50c 
1% 
7% 
% 
11-16 
55c 
1  3-16 
2% 
4% 
59c 
2% 


26c 
1% 

5% 


39c 
2  3-16 
13-10 

7-16 
3c 


C9-16 
4  13-16 
10c 
15-32 
2% 
H 
85c 
Ji 
18c 


7c 
50 
5-16 


7-16 


5%c 
5% 


3-32 

26c 

5c 

24c 


16% 
13% 
40c 

8% 

1 


23c 
34c 


Week's  Range 

of  Prices. 
Low.      High. 


14 
18 
3% 
16 

3% 
6% 

86 

5-16 

11% 

14 
1 

25% 

1% 

5% 

% 

7% 


17%  17% 

3  3 

95  95 

345  365 

418  425 

280  290 

520  562 

252  284 


A 
17c 
7c 
1 
24c 
7% 
3% 
15-16 
1% 
6% 
% 
H 
2% 
3% 
5 
41 
4% 
13% 
1% 
3-32 

6 
22% 
% 
1.00 
1  3-16 
105 
I  :, 
9-16 
59c 
4c 
14c 
6% 
32c 
16c 
40 
5 
% 
3-16 
9% 
% 
16 
% 
3% 
61c 


20c 

10c 

1  3-16 

28c 

8 

3% 

1% 

1% 

6% 

% 

3-16 

2% 

5 

7 
46% 

4% 
13% 

2% 
5-32 

6% 

24% 

A 

1.13 

1% 
115 

1% 
% 
66c 

5c 
15c 

7% 
38c 
18c 
42 

5% 

1 

% 

10 

11-16 

17 

5-16 

4 
62c 


Sales 

for 

Week. 


A  9-16 
8c  9%c 
1  1% 

3%c    4c 

48c      54c 
1%       1% 
7%      9 

3-16         % 
11-16  11-16 

46c       56c 
1  3-16 
I  15-16 
4 

42c 
1% 
2% 
1% 
5% 

26c 
1 
4% 


2 
35c 


1% 
2% 
4% 

59c 
1% 
2% 
2% 
6% 

28c 
1% 
5 

*% 
2% 

40e 


2%  2  3-16 
11-16         J, 
7-16    7-16 
3o         3c 
3c         4c 
5C       5%c 
%       1 
9-16  11-16 
4%     *4% 
9c       14c 
11-32         % 
2%      3% 
11-16  13-16 
78c      90c 


3-16 

16c 

5 

6c 

50 

% 

% 

% 

7-16    7-16 
37        40 


% 
20c 

5% 

7c 
50 
5-16 

1 


5C 
5 

60c 
33C 


6c 
5% 
60c 
35c 


1-16    3-32 
26c       27c 


4c 
24c 
20c 


6c 
28c 
20c 


15%  16% 

12%  13% 

28c  40c 

8%       8% 

%       1 

15-16       1 

20c  23c 

31c  34c 


2,400 

2,000 

1,800 

1,500 

700 

7,650 

18 

36,100 

7,900 

5,700, 

5,400 

71,000 

100 

8,850 

200 

28,500 


100 

600 

15 

100 

40 

50 

635 

932 


3,660 

13,000 

52,800 

10,200 

84,000 

22,500 

1,100 

74,300 

22,300 

4,300 

15,200 

3,100 

7,800 

9,100 

7,900 

12,4t0 

2,100 

3,200 

11,500 

32,200 

1,000 

9,200 

11,600 

50,000 

6,500 

7,450 

7,400 

6,900 

13,300 

35,000 

3,500 

14,600 

21,500 

5,200 

500 

3,100 

28,000 

31,300 

3,300 

4,400 

3,500 

18,500 

2,480 

3,000 


5,170 

19,600 

15,500 

1,700 

24,400 

4.400 

8,500 

23,500 

500 

21,000 

15,700 

9,600 

6,000 

65,000 

600 

800 

19,800 

10,700 

7,300 

5,220 

5,400 

21,885 

4,080 

8,500 

8,800 

23,300 

2,100 

4,000 

4,000 

3,400 

3,150 

8,800 

4,405 

15,600 

7,450 

7,900 

19,500 

20,000 

12,000 

5,350 

800 

5,500 

8,600 

1,300 

2,000 

1,300 

2,400 

1,000 

11,500 

900 

600 

4,200 

8,300 

9,800 

38,500 

18,500 

5,400 

2,980 

700 

9,900 

2,850 

3,000 

1,800 

11,775 

23,600 


Range  for  Year  1917. 


Low. 


High. 


23         Apr 

12%     Oct 

2        Nov 


10 
3 

4 

87 


Oct 

Dec 

May 

Dec 

%     Nov 

5%     Jan 

10%     Dec 

11-16  Oct 

14%    Nov 

2        Apr 

3%    Nov 

%     Apr 

4%  May 


16 
2 

83 
278 
380 
245 
480 
222 


Feb 
Oct 
Nov 
Dec 
Dec 
Nov 
Oct 
Oct 


30 
20% 

9% 
17 

6 

8 
97 

9 
15 
35 

3% 
49 

2 

6% 

1 
17 


Jan 

Nov 
Jan 
Feb 

Sept 
Oct 
Jan 
Jan 
Apr 

May 
Jan 
Jan 
Apr 

Mar 
Jan 

July 


21  June 

3%  Nov 

122  Jan 

435  Jan 

640  Jan 

610  Jan 

800  Jan 

345  Jan 


% 

Dec 

1% 

Aug 

20c 

Dec 

45c 

June 

12c 

July 

31c 

Feb 

1 

Dec 

4% 

Apr 

13c 

Dec 

520 

Sept 

5% 

Dec 

13% 

June 

3% 

Dec 

5% 

Jan 

% 

Nov 

1% 

Apr 

% 

July 

2%, 

Deo 

5% 

Dec 

14% 

Mar 

% 

Sept 

% 

July 

% 

Dec 

3 

Feb 

2% 

Dec 

5 

Feb 

4 

Dec 

19% 

Sept 

1 

Nov 

9 

Deo 

15 

Sept 

44% 

Deo 

2% 

Oct 

5% 

Dec 

JO 

Nov 

15% 

Mar 

1% 

Dec 

10 

Nov 

3-32 

Dec 

% 

Jan 

11% 

Jan 

42% 

Aug 

ft 

Dec 

4% 

Jan 

55c 

Jan 

1.80 

July 

86c 

Jan 

1% 

Sept 

90 

Dec 

188 

Aug 

% 

Oct 

1% 

Mar 

47c 

July 

1  5-32 

Sept 

3o 

Dec 

16c 

Jan 

lie 

Nov 

1 

Jan 

5% 

Dec 

14% 

Jan 

16c 

Nov 

750 

Jan 

35 

Dec 

54 

Aug 

•5 

Nov 

6% 

Aug 

52c 

Sept 

1%. 

Nov 

3-32 

Nov 

11-16 

Feb 

8% 

Dec 

12% 

Mar 

% 

Oct 

2% 

Jan 

10 

Dec 

40% 

Apr 

% 

Nov 

1% 

Jan 

3 

Nov 

11% 

Apr 

60c 

Dec 

62c 

Dec 

5-16 

Sept 

% 

Mar 

7o 

Oct 

20c 

Jan 

1% 

Dec 

6% 

Jan 

3c 

Nov 

12c 

Jan 

370 

Dec 

82o 

July 

% 

May 

2% 

Oct 

5% 

Nov 

14% 

June 

ft 

Nov 

2 

Jan 

% 

Nov 

2% 

Mar 

36c 

Nov 

78o 

Sept 

% 

Dec 

2% 

Jan 

IM 

Feb 

3 

June 

3c 

Dec 

160 

Mar 

34c 

Nov 

44c 

Nov 

1% 

Nov 

2% 

Mar 

% 

Aug 

6% 

Oct 

1  1-16 

Sept 

2% 

Aug 

3 

Feb 

12% 

Aug 

15c 

Nov 

% 

Mar 

% 

Dec 

1% 

Deo 

2 

Dec 

7% 

Jan 

*% 

Nov 

2% 

Jan 

1% 

Dec 

3% 

Jan 

120 

Aug 

44c 

Oct 

2 

Nov 

2% 

Deo 

3-16 

Nov 

1% 

Nov 

31c 

Oct 

»77c 

Jan 

3c 

Dec 

10c 

Feb 

3c 

Dec 

12c 

Jan 

4c 

Dec 

13%c 

Aug 

250 

Dec 

2% 

NOV 

7-16 

Dec 

2% 

Jan 

3% 

Nov 

9% 

July 

6c 

Oct 

17c 

Dec 

11-32 

Nov 

1% 

Jan 

1 

Oct 

4% 

Nov 

A 

Dec 

3 

Mar 

69c 

Mar 

1 

Aug 

% 

Sept 

9-16 

Aug 

12c 

Dec 

49c 

Mar 

3% 

July 

6% 

Sept 

4c 

Dec 

25c 

Feb 

50 

Oct 

50 

Oct 

% 

Dec 

% 

Oct 

% 

Dec 

1% 

Deo 

% 

Nov 

% 

Nov 

43c 

June 

% 

Jan 

31 

Nov 

59% 

Mar 

5o 

Dec 

23o 

Apr 

3% 

Nov 

8% 

Aug 

46c 

Apr 

75c 

Sept 

15c 

Dec 

88c 

Mar 

1-16 

Oct 

% 

Jan 

25% 

;Julv 

46c 

Jan 

5c 

Dec 

30o 

Aug 

22o 

Nov 

76c 

June 

15c 

Dec 

25c 

Deo 

14 

Dec 

15% 

Nov 

12 

Oct 

16% 

Jan 

% 

Sept 

2 

May 

6% 

July 

9% 

Sept 

25c 

July 

1% 

Deo 

% 

Dec 

1  13-16June 

20c 

Dec 

22o 

Dec 

22c 

Nov 

1% 

Apr 

182 
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Mining— (Concl.) 


Proviin'ini  Mining; l 

Rawley  r  1 

Ray  Herculoa  Mining. r. .5 

ilex  Consolidated.  - 1 

Roohester  ."*  ( Ines l 

St  Nicholas  Zinc,  r 1 

San  Toy  Mining       

Silver  King  ol  .v  i  ona  I 
Silver  King  Cons  ol  Utah  r  1 

Silver  Pick  Cona  r_ .1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (+) 
Tonopah  Extension  Mln.I 

TTI-BuUlon  S&  D 5 

Troy-Arizona  r 1 

United  Eastern 1 

United  Verde  Exten.r.50c 

Unity  Gold  Mines 5 

Utica  Mines  r I 

West  EndConsolidated.  .5 
White  Cap  on.  10c 
White  Catis  Mining...  10c 
Wilbert  Mining... .1 


Bonds 

AmTelATel  1-yr  8% 
Beth  Steel  5%  notes. .1919 
Canada  (Don)  of)  5s.  .1919 
Oenen  ;   notes  '20 

6%  notes  (two-year)  1919 

J  Rights     

Great  Nor  Ry  5%  not  es  '20 

Russian  Govt  6;~$s  r.1919 

5H8  r 1921 


Friday 

Lust 
Price. 


100 

l.v 


7    16 


4 

lie 

6  " 


991 


Week's  tennoe 

of  l'l '. 

High. 


29o 

lie 
12e 
5-1G 

; 
5c 

7    !(', 

2 
I  5-16  1 
L6 
13C 

334 

68c 

10c 

15-32 

15c 


51c 

Id'  ic 

7c 
13c 

7   L6 

3 

5C 
7-16 

9Hc 

2'A 

11-16 

16c 

4 
36?- 

1 
lie 
69c 
10c 
*9-16 
17c 


50 
43 


99) 

2%    2 
97 
46 

43 


Sales 

for 

Week. 


99 '  i 
VJ»/i 
95 

99  5^ 
99  !  i 
13-16 
97  '4 
58 
52 


]  1,700 
1,100 

2,500 

10,000 

D 

2.800 
42,850 

3,800 
2  900 

'.'.700 
2,000 
4,550 
19,500 

1,250 

5,500 
5,  odd 
2,000 
4,750 


s 

■267,000 
39,000 

297,000 
10,000 

62,000 

52,000 
167,000 

34,000 


Ramie  for  Yea   1917. 


Low. 


350 

a 

8c 

2.8o 
So 
lie 
H 

2% 
5c 

7-32 

Sc 

] 

% 

H 

140 
3H 

31 X 
2% 
8c 

60c 
5c 

340 

14c 


Nov 

Deo 

Nov 

Dec 
Dec 

O01 

May 
Dee 
De 

Sept 

i  >ec 

May 

Doc 

Oct 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Dec 

.Ian 

July 


High. 


47o 
1 J4 
5 
60c 

720 
5-16 

13-16 

2  6c 
H 
11-16 
600 

2% 
4H 

H 

62c 

5!^ 
41Mi 

4 
30c 
84c 
33c 

2% 
350 


Dec 

Dee 

ja  ti 

Jar) 
May 

Jan 
May 

Jan 

Feb 

Jan 

July 
Jan 
Dec 
Feb 

Jan 
Mar 
Jan 

July 

June 

Apr 
Sepi 

Mar 
Sept 


New  York  City  Realty  and  Surety  Companies 


Dec 

93  Dec 

9h  Dec 

98 H  Nov 

V-A  Dec 

97  Sept 

45  Dee 

36  Doc 


98  H 
97  Vi 

99  H 

4 
98?-$ 
98% 
94  % 


Feb 

Aug 
Nov 
Nov 
Nov 
Aug 
Ja.:i 
Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend,  y  Ex- 
rights,     z  Ex-stock  dividend. 


CURRENT    NOTICE 


— 'William  Morris  Imbrie  &  Co.  announce  that  Charles  A.  Dana  has  been 
elected  to  general  partnership.  Mr.  Dana  is  President  of  the  Spicer  Manu- 
acturing  Corporation,  Plainfield.  N.  J.,  makers  of  automobile  parts,  and 
Vice-President  of  New  York  &  New  Jersey  Water  Co.,  New  Jersey  Sub- 
urban Water  Co.  and  Essex  Pumping  Co.  He  is  a  graduate  of  Columbia 
University  Law  School  and  for  three  years  was  a  member  of  New  York- 
Assembly. 

— On  the  advertising  page  opposite  our  weekly  statement  of  clearings 
to-day,  the  bond  department  of  the  Equitable  Trust  Co.  of  this  city  has 
outlined  a  new  method  of  distributing  securities  and  asks  bond  dealers 
and  banks  interested  to  write  for  booklet  "A."  The  plan,  it  is  said,  pro- 
vides for  the  elimination  of  a  great  deal  of  the  local  machinery  now  necessary 
in  the  distribution  of  securities.  It  will  furnish  service  to  local  dealers  and 
banks  through  a  central  organization.  Many  dealers  and  banks  through- 
out the  country  have  already  become  participants  in  the  plan ,  which  is  de- 
igned to  meet  the  necessity  for  "shortening  sail"  due  to  war  conditions 
and  the  lack  of  trained  bond  men. 

— John  Muir,  61  Broadway,  New  York,  has  favored  us  with  advance 
proofs  of  "The  Spread  of  American  Thrift,"  This  study,  which  is  based 
on  reports  from  about  400  corporations  with  regard  to  the  participation 
of  their  employees  in  the  Second  Liberty  Loan,  will  be  generally  released 
on  Jan.  14. 

— All  the  notes  having  been  sold,  Bonbright  &  Company,  Inc.,  are  adver- 
tising $1,500,000  United  Light  &  Railways  Co.  6%  bond  secured  notes, 
Series  "A,"  due  May  1  1920,  as  a  matter  of  record  only,  in  this  issue  of 
the  "Chronicle."     Price  96^  and  interest  yielding  7)4%. 

— ITayden,  Stone  &  Co.  have  issued  a  circular  regarding  the  American 
Cotton  Oil  Co. 


New  York  City  Banks  and  Trust  Companies 


Banks-JV.y. 

America* 

Amer  Exch. 

Atlantic 

Battery  Park 

Bowery* 

Bronx  Boro* 
Bronx  Nat.  . 
BryantPark* 
Butch  A  Dr 

Chase 

Chat  A  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia*. . 
Commerce.. 
Corn  Exch*. 
Cosmopol'n* 
East  River 
Fifth  Ave* 

Fifth 

First 

Garfield 

Gerrn-Amer* 
German  Ex* 
Germanla*  . 

Gotham 

Greenwich* 
Hanover... 
Harriman.. 
Imp  A  Trad 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

490 

510 

210 

220 

170 

180 

180 

400 

150 

200 

150 

140 

150 

90 

100 

310 

325 

205 

210 

100 

110 

370 

3S0 

205 

210 

385 

400 

205 

215 

'400 

315 

330 

tl70l2 

tl~9 

300 

85 

95 

■60 

65 

3500 

4500 

215 

230 

875 

900 

170 

180 

135 

145 

395 

180 

195 

200 

335 

350 

630 

650 

240 

250 

470 

490 

210 

215 

375 

395 

280 

300 

Banks. 

Manhattan  * 
■:>:  Fult 
Mech  &  Met 
Merchants.. 
Metropolls*. 
Metropol'n  * 

Mutual* 

New  Neth*_ 
New  York  Co 
New  York.. 

Pacific* 

Park. 

People's* 

Prod  Exch*. 

Publlc. 

Seaboard 

Second 

Sherman 

State* 

23d   Ward*. 
Union  Exch 
Unit  States* 
Wash  H'ts* 
1  b  Ave* 
West  Side* 
Yorkville*. 
Brooklyn. 
Coney  Isl'd* 

First 

Flatbush  .. 
Greenpolnt  . 
Hillside  *— . 
Homestead  * 
Mechanics' 
Montauk* 

Nassau 

Nation'ICity 
North  Side* 
People's 


Bid 

Ask 

305 

315 

245 

255 

285 

305 

250 

300 

275 

285 

165 

175 

375 

200 

220 

145 

405 

270 

485 

500 

200 

220 

200 

230 

240 

430 

400 

425 

120 

130 

100 

110 

110 

125 

145 

155 

500 

350 

175 

200 

190 

200 

540 

565 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

110 

120 

95 

195 

205 

265 

275 

175 

200 

130 

140 

Tru3t   Co's. 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia «_. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity.. 

Fulton 

Guaranty  Tr 
Hudson  .. 
Irving  Trust 
LawTit&Tr 
Lincoln  Tr__ 
Mercantile 

Tr  &  Dcp. 
Metropolitan 
Mut'l  (West- 
chester) . 
N  Y  Life  Ins 
A  Trust.  _ 
N  Y  Trust.. 
Scandinavi'n 
TltleGu&Tr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnitedStates 
Westchester 

Brooklyn. 
Brooklyn  Tr 
Franklin.. 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co. 


Bid 

365 
695 
245 
100 
290 
320 
390 
195 
250 
325 
135 
165 
88 


190 
330 

115 

900 
585 
280 
270 
175 
350 
395 
900 
130 


550 

265 
625 
140 
265 
70 


Ask 

385 

715 
255 

300" 

330 

410 

205 

265 

335 

142 

95  ~ 

100 


345 

125 

950 
595 
275 
2S0 

3~65~" 
405 
925 
140 


585 
245 
275 
650 

2Y5" 
85 


Alliance  Rty 
Amer  Surety 
Road  A  M  G 
Ca-iualty  On 
City  !'. 
Preferred   . 


Bid 

Ask 

85 

75 

105 

110 

1 

17:, 

100 

13 

1ft 

60 

66 

Bid 

Ask 

Lawyers  Mt( 

85 

95 

Mtge  boo: 

82 

92 

N»'.  81 

172 

175 

ntn  * 

Mtvn 

45 

60 

Did 

tBro  • 

70 

55 

160 

Ask 

80 

205 

05 

175 


Quotations  for  Sundry  Securiti 

All  bond  prices  ati  "and  Interest"  except  where  murked  "f 


Standard  Oil   Stocks   Per  Share 
Par    Bid 

Anglo-American  Oil  new.  £1 

Atlantic  Refining 00 

Borne-Scryraser  Co 100, 

Buokoye  Pipe  line  Co 50] 

Cbesebrougb  Mfg  new_ 
Colonlal  1  ill 100 


cental  Oil 100 


Crescent  Pipe  Line  Co 50 

Cumberland   Pipe  Llne.-lOO 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com. ..100 

Pref    red.         100 

Illinois  i-lpe  Lino .100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. -.12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation...  25 

Prairie  OH  &  Gaa_ 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Ol)  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  o!  \ewJer_100 
Standard  OH  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan*  -Fir-ch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil 10 


•17 
900 
450 
•93 
325 

10 
475 
•33 
120 
2195 
130 
120 
180 
*97 
•1314 
•1212 
180 

95 

•325 

•43 

•9*4 
435 
245 
290 
170 
280 

95 
223 
020 
400 
310 
485 
530 
255 
415 
100 

83 
3.55 
*27 


Atk 

18 

940 

175 

97 
350 

40 
500 

37 
130 
205 
138 
130 
190 
100 

1384 

131; 
190 
100 
335 

48 

IOI4 
445 
255 

180 
290 
105 
228 
040 
490 
325 
515 
535 
260 
440 
105 

S6 
365 

30 


RR.  Equipments — PerCl. 


•  Banks  marked  with  a  (*)  are  State  banks, 
change  this  week.     I  New  stock,     t  Ei-righte. 


t  Sale  at  auction  or  at  Stook  Ex- 
*  Last  sale. 


Bonds.  Per  Cent. 

Pierce  Oil  Corp  oonv  6s. 1924      70 

Ordnance  Stocks — Per  Share 

Aetna  Explosives  pref 100  45 

American  A  British  Mfg.  100  4 

Preferred .100  20 

Atlas  Powder  common 100  153 

Preferred-.- 100  94i2 

Babcock  A  Wilcox 100  107 

BIIbs  (E  W)  Co  common.  50  *320 

Preferred 50  *65 

Canada  Fdye  A  Forcings.  100  125 

Carbon  Steel  common 100  77 

1st  preferred 100  86 

2d  preferred 100  51 

Colt's  Patent  Fire  Arms 

Mfg 25  *56 

duPont  (E  I)  de  Nemours 

&  Co  common -100  237 

Debenture  stock 100  94 

Eastern  Steel 100  89 

Emoire  Steel  &  Iron  00m. 100  30 

Preferred 100  70 

Hercules  Powder  com 100  240 

Preferred 100  112 

Niies-Bement-Pond  00m.  100  114 

Preferred 100  97 

Penn  Seaboard  Steel  (no  par)  *40 

Phelpe-Dodge  Corp 100  270 

Scovill  Manufacturing. ..100  430 

Thomas  Iron 50  *25 

Winchester  Repeat  Arms. 100  550 

Woodward  Iron 100  35 

PuMlc  Utilities 

Amer  Gas  &  Elec  com 50  *88 

Preferred 50  *40 

Amer  Lt  &  Trao  com 100  210 

Preferred. -. 100  90 

Amer  Power  &  Lt  com 100  47 

Preferred 100  71 

Amer  Publlo  Utilities  oomlOO  22 

Preferred 100  51 

Cities  Service  Co  00m...  100  213 

Preferred 100  74 

Com'w'lth  Pow    Ry  A  L.100  32 

Preferred 100  64 

Eleo  Bono  A  Share  pref.- 100  88 

Federal  Light*  Traction. 100  4 

Preferred 100  22 

Great  West  Pow  5s  1946.  JAJ  74 

Mississippi  Riv  Pow  com.  100  9 

Preferred 100  34 

First  Mtge  5s  1951. ..J&J  67 

North'n  States  Pow  com.  100  61 

Preferred ...100  86 

North  Texas  Eleo  Co  00m  100  47 

Preferred 100  70 

Pacific  Gas  &  Eleo  com..  100  32 

1st  preferred 100  81 

PugetSd   Tr  LAP  com. 100  9 

Preferred 100  40 

Republlo  Ry  A  Light 100  22 

Preferred 100  54 

South  Calif  Edison  com.  .100  80 

Preferred 100  93 

Standard  Gas  A  EI  (Del)  .CO  *  6 

Preferred 50  *22 

Tennessee  Ry  L  A  P  com  100  2 

Preferred .100  10 

United  Gas  &  Eleo  Corp.  100  5 

1st  preferred 100  45 

2d    preferred 100  7 

United  Lt  A  Rys  00m 100  27 

1st  preferred 100  61 

Western  Power  oommon.100  10 

Preferred 100  42 


71 


48 

7 
30 

160 
96 

110 

400 
75 

150 
83 
91 
57 

58 

245 
98 
92 
35 

243 
115 
117 
102 

45 
290 
160 

35 
700 

55 


90 
41 
214 
92 
52 
75 
25 
58 
215 
75 
34 
65 
91 

8 
32 
76 
12 
38 
70 
65 
88 
52 
75 
34 
83 
12 
45 
23 
57 
82 
97 

8 
24 

3 
13 

10 
50 
10 
31 
63 
12 
45 


Baltimore  A  Ohio  4H 

Buff  Rocli  it  Pittsburgh  IHs 

Equipment  4s 

Canadian  Pacific  4H» 

Caro  CUnohfleld  &  Ohio  5b. 

Central  of  Georgia  5s 

Equipment  4V£3 

Chicago  &  Alton  4s 

Chicago  A  Eastern  111  5Hs.. 

Equipment  4Hh 

Ohio  Ind  A  Loulsv  4'Aa 

Chic  St  Louis  &  N  O  5s 

Chicago  A  N  VV  t^s 

Chicago  R  I. i  Pao4Hs 

Colorado  &  Southern  6s 

Erie  5s 

Equipment  4.4s 

Equipment  4s . 

Booking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  &  Michigan  4H9- 

Loulsvllle  &  Nashville  5s 

Michigan  Centra)  5s 

Minn  St  P  <fc  S  S  M  4Hs... 
Missouri  Kansas  &  Texae  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  4^8 

New  York  Central  Lines  60. 

Equipment  4Hs 

N  Y  Ontario  &  West  4H8— 
Norfolk  &  Western  4  Ms 

Equipment  4s 

Pennsylvania  RR  4Mb 

Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s.. 
St  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  4^8 

Southern  Pacific  Co  4)is.- 

Southern  Railway  4Kb 

Toledo  A  Ohio  Central  4s. .. 

Tobacco  Stocks — Per  Sha 
Par 
American  Cigar  common.  100 

Preferred.. 100 

Amer  Machine  &  Fdry.-lOO 
Brltish-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met- 100 
MaoAndrews  A  Forbes..  100 

Preferred ...100 

Reynolds  (R  J)  Tobacco. 100 

Preferred 100 

Young  (J  S)  Co. 100 

Preferred 100 

Short-Term  Notes — Per 

Amer  ToIATel  6s  191 9 

Balto  A  Ohio  5s  1918  --JAJ 

6b  1919 -...TAJ 

Beth  Steel  5s  1919. -FAA  16 
Canadian  Pao  6s  1924-MAS  2 
Chic  A  West  Ind  6a'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919 A-O 

General  Rubber  5s  1918.JAD 
Gen  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  5s  1920 MAS 

Hocking  Valley  6s  1918  MAN 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4^3  '18.MAN 

4Mb   1921 JAJ 

Laclede  Gas  L  5s  1919. -F&A 

Mloh  Cent  5s  1918 

MorganAWright  5s  Deo  1  "18 
N  Y  Central  4«sl918.MAN 

5s  1919__- 

N  Y  N  H  A  H  5s.  Apr  15  1918 
Penn  Co  4Hs  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C.5s'19F<tA 
Southern  Ry  5s  1919.. M-S  2 
Fruit  5s  1918... M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Winches  RepArms5s'18.MAS 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chlole  com 100 

Preferred - 100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amor  Typefounders  00m.  100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercontinen  Rubb  com. 100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Sliver  pref.  100 
Iron  Steamboat -.10 

1st  5s  1932 A&O 

Genl  48  1932 -A&O 

Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d   preferred 100 

Royal  Baking  Pow  00m..  100 

Preferred ...100 


Basis  I 

Ask. 
IS  10   5.70 

5.70   6.30 

(,  50    5.75 

o.OO 

0.00 

6.00 

7  .00   6  00 


7.50 
«  50 
7.00 
6.00 
5.75 


6.00 

6.00 
6.0) 
5.00 
5.00 


0.75   5.75 
7.00   6.00 


6.75| 
6.76 

0.75 
6.50 
6.50 
5.80 
5. 80 
6.75 
5.80 
6.00 


5.75 
5.75 
5.75 
5.75 
5.75 
5.20 
5.20 
5.75 
5.00 
5.50 


6.00  5.00 

7.001  6.00 
7.00!  0.50 


6.40 
6.40 
6.25 
6.25 
6.50 
5.70 
5.70 
5.75 
5.75 
7.00 
7.00 
7.00 
7.00 
6.00 
6.35 
6.60 
re. 

Bid. 
85 
85 
70 

•15 

•16 

200 

100 

170 
93 

375 
99 

125 

100 
Cent. 

99% 

991, 

97i2 

96?8 

96l2 

97a, 

97 

94 

9714 

99U 

99U 

97 

9812 

99?8 

98 

97 

~96 
99U 
98 
99 14 
9612 
9434 
951 
95l2 
91 
9634 
993.1 
83 
97 


5.80 
5. SO 
5.75 
5.75 
6.00 
5.00 
5  00 
5.00 
5.00 
6.00 
6.00 
6.00 
6.00 
5.00 
5.75 
6.00 

Ask. 

95 

95 

80 

17 

18 
250 
130 
190 

98 
425 
103 
150 
106 

993s 

9934 

97=4 

97U 

97U 

98U 

97l2 

95 

9734 

995g 

99>2 

9714 

99U 

9912 

9l2 

9S 

971* 

9934 

~99~i>4 
9634 
9512 
9614 
97 
93 
97U 

100 
85 
9812 


223 

228 

34 

36 

63 

6712 

66 

69 

69 

72 

125 

32 

36 

84 

88 

90 

93 

90 

93 

145 

155 

h 

1'2 

2 

5 

/45 

48 

91s 

10'2 

100 

5412 

56 

66 

71 

90 

*2l2 

5 

90 

100 

25 

40 

•70 

75 

36 

39 

65 

71 

111? 

13 

58 

60 

38 

41 

120 

130 

83 

87 

•Per   ahare.    0  Basis. 
/Flat  price,    n  Nominal. 


t  Purchaser  also  pays  acorued  dividend. 
x  Ex-dividend,    v  Ex-rlghts. 


1  New  stook . 


Jan.  12  1918.] 
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RAILROAD    GROSS    EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  oh  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vicksburg.  December 
Vicks  Shrev  &  P.  December 

Ann  Arbor 4th  wk  Dec 

Atch  Topeka  &  S  Fe  November 
Atlanta  Birm  &  Atl  3d  wk  Dec 

Atlanta  &  West  Pt.  October 

Atlantic  Coast  Line  November 

Chariest  &  W  Car  November 

Lou  Hend  &  St  L  November 

a  Baltimore  &  Ohio.  November 

B  &  O  Ch  Ter  HR  November 

Bangor  &  Aroostook  November 

Bessemer  &  L  Erie.  November 

Birmingham  South.  November 

Boston  &  Maine November 

Buff  Roch&  Pitts.  _  1st  wk  Jan 
Buffalo  &  Susq  RR_  November 
Canadian  Nor  Syst.  4th  wk  Dec 
Canadian    Pacific.-  1st  wk  Jau 

Caro  Clinchf  &  Ohio  October 

Central  of  Georgia.  November; 
Cent  of  New  Jersey  November 
Cent  New  England.  November 

Central    Vermont..  October 

Ches  &  Ohio  Lines.  November 

Chicago  &  Alton November 

Chic  Burl  &  Quincy  November 
6  Chicago  &  East  ill  November 
c  Chic  Great  West..  4th  wk  Dec 
Chic  Ind  &  Louisv.  4th  wk  Dec 
Chicago  June  RR._  November 
Chic  Milw  &  St  P..  November 
dChic  &  North  West  November. 
Chic  Peoria  &  St  L.  November 
Chic  Rock  Isl  &  Pac  November 
Chic  R  I  <&  Gulf...  INovember 
d  Chic  St  P  M  &  Om  November 
Cine  Ind  &  Western  November 
Cine  Terre  H  &  S  E  November 
Colorado  Midland.  November. 
e  Colorado  &  South.  4th  wk  Dec 

Cuba    Railroad November 

Delaware  &  Hudson  November. 
Del  Lack  &  West._|November 
Denv  &  Rio  Grande  1st  wk  Jan 
Denver  &  Salt  Lake  November 
Detroit  &  Mackinac  4th  wk  Dec 
Detroit  Tol  &  Iront,  November 
Det  &  Tol  Shore  L.! October... 
Dul  &  Iron  Range..  I  November 
Dul  Missabe  &  Nor  November 
Dul  Sou  Shore  &  Atl  4th  wk  Dec 
Duluth  Winn  &  Pac  November 
Elgin  Joliet  &  East.  November 

El  Paso  &  So  West.  [October 

Erie |November 

Florida  East  Coast. [November 
Fonda  Johns  &  Glov  November 


Current 
Year. 


Previous 
Year. 


Georgia    Railroad.  _ 

Grand  Trunk  Pac. 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 


Novem  ber 
1st  wk  Dec 
4th  wk  Dec 
1st  wk  Dec 


$ 
208.326 
223,157 
73,477 

14784159 

79,095 

180,824 

3,765,412 

238,187 

192,608 

11778278 

148,966 

345,390 

1,168,726 

114,784 

5,132,278 

213,042 

168,031 

865,100 

2,343,000 

379,330 

1,625,069 

3,254,539 

469,380 

420,082 

4,924,537 

1.716,180 

10380641 

1,864,414 

400,839 

232. 32 i 

282.702 

10155  099 

9,717.297 

219,995 

7,781,794 

383,851 

1,994,128 

219,177 

360,780 

165,583 

5 1  i 

646,826 

2,497.349 

4.880,755 

'■'.12,900 

187.160 

33,368 

214,443 

159,277 

791,999 

1,751,215 

85,647 

143,086 

1,397,306 

1,133,680 


186 

200, 

75, 

13069 

76, 

140, 

3,346 
197, 
172. 

10760 

158, 

368, 

880 

94 

4,533 
259, 
139 
869 

325 
1,394 
2,922. 
455, 
39  1 
4.289, 
1,585. 
9,886 

396 

222, 
254, 

10220 

8,922, 
152, 

6,925. 
321, 

2,025, 
204, 
259, 
191, 

501, 

2,269, 

4,548, 

504, 

178. 

32, 

198, 

149, 

551, 

1,236, 

96, 

171, 

194, 

208 


743 
3X3 
060 

214 
750 
545 
200 


Jan.  1  to  Latest  Date. 


Current 
Year. 


144 

224 
335 
415 
917 
38S 
915 
240 
039 
200 
000 
770 
146 
954 
34  1 
900 
055 
"I  1 
661 
467 
862 
65 1 
377 
049 
667 

082 
249 
5 16 
704 
959 
359 
997 
7  75 
175 
292 
868 
600 
427 
803 
539 
728 
815 
173 

58 


2,164,390 
2,228,438 

3,080.709 

150988453 

3,861,286 

1,432.937 

39,455,235 


Previous 
Year. 


7,213,206  6,357 


Grand  Trk  West.  1st  wk  Dec 
Det  G  H  &  Milw.  1st  wk  Dec 
Great  North  System  December 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island.  (October.  __ 

Hocking  Valley November  j 

Illinois  Central December 

Internat  <fc  Grt,  Nor  November 
Kansas  City  South.  November 
Lehigh  &  Hud  Riv.  iNovember 
Lehigh  &  NBw  Eng_  (November 

Lehigh  Valley November. 

Los  Angeles  &  S  L__  October 

Louisiana  &  Arkan.  November 

Louisiana  Ry  &  Nav  October 

/Louisville  &  Nashv  3d  wk  Dec 

Maine  Central November 

Maryland  &  Penn__ [October   _. 

Midland  Valley [November 

Mineral   Range 4th  wk  Dec 

Minneap  &  St  Louis  1st  wk  Jau 
Minn  St  P  &  S  S  M  4th  wk  Dec 
Mississippi  Contra!.  November 
0  Mo  Kan  &  Texas.  4th  wk  Dec 
Mo  Okla  &  Gulf...  November. 
h  Missouri  Pacific  November 
Nashv  Chat  &  St  L.  November 
Nevada-Cal-Oregon  4th  wk  Dec 


617i608 

81,602 
475.178 
163,038 

2,040  966 

937,696 

209,891 

70,506 

6,587,576 
199,673 
248.757 
958,551 

7,119,676 

1,249,476 

0,989 

184,564 

326.99  1 

4,559,028 

1,216,365 
152,350 
262,159 

1,440,880  1 


747 
79 
341 
166 
,760 
915 
174 
61 
,000 
172 
171 
726 
,703 
,121 
,074 
174 
282 
,391 
949 
123 
199 
,302 


1.130,225,1,121 


52.875 

290.776 

21,355 

208,329 

703.915 

109.232 

1,424,023 

192,452 

6,851,449 

1,429,990  1,250 

7,2531   10 


50 

202 
28 
206 
596 
57 
,181 
157 
,690 


2,157,930 
2  034,737 

122915271 
1,818,865 
4,045,182 

11,682,313 
1.087,674: 

54,759,015 

213,0  12 

1.629.923 

41,470,000 
2.343,000 
3,550.717 

14,387,634 

34,323,286 
5,050,632 
3,741,186 

49,902,850 

18.8S7.282 

19,329.8  12 

16,329.731 

9,118,395 

3.000,065 
104550  781 
10198 

2.016,410 

78.2M 

20,076,008 

2,435 

3,440,634 

1,473,290 
18,580,745 

6,791,613 

27,719,140 

52,925,160 

492,990 

1 ,93  I 

1,328.579 
2,465,944 
1,539,065 
7,214,207 
14,961  ,564 
4,301 
1,889,416 
010  14.621,784 
,65511,439,533 
73.767,041 
,8171  7,483,634 
,393'  971,279 
,2561  3,829,503 
,994l  5,782,797 
,109  65,446 
,875  48,299.271 
.195  9,046.772 
,196  3,151,712 
.292  88.23 

2.1  12,442 

,888!  9,948,828 
6,865,679 
,951  11.3  '. 

9,253 
,984  2,089,302 
,854!  3,412.530 
,991  49.195,607 
,186  10,597,777 
,321  1,502,284 
1,991,461 
.785  74,465,542 
073  13.000,393 
621  4  17,944 
071    2,670.125 

29 '.,3  29 
490  3  1 
7131      862 

2.89i 
150    1,761,689 
,481  ; 

449,13,840,863 
156       380 


1,847,601 
1,831,599 
2,807,121 

131150372 
3,226,415 
1,187,751 

33,428,561 
1,828,988 
1.596,337 

111482  536 
1,710,605 
3,675,194 

10,450.826 
1,001,661 

50,645,521 

259,240 

1,540.193 

87,701,900 
2,238,000 
2,618.017 

12,370,369 

31,539.190 

■  4,779,0,";; 
3,725,484 
15,683,793 
16,228,708 
99  1  U.789 
15,289,651 

8,202,276 

2.576.147 

101443  889 

92,283,082 

1,654,668 

70,521.469 

3.09 

19,464,054 
2.168,332 

2.5! 

■  .138 

13,172 

24.463,241 

47,284.680 

504,600 

1,753,318 

1,2.17,109 

2,142,109 

1,460,866 

6,964 

14,02 

3,750,861 

1,739.1, S3 

13.05" 

10.312,468 

68,534,687 

7,861 ,733 

922.879 

3,095.717 

4,789.051 

1  629 

1,216 

8.991.140 

3,100,941 

83,152,017 

1,66 

7,537,529 

9.712,933 

10,28,-,,  146 

■  1.98 
2.7, 

45.020,300 

9,61 

1 ,470 

1,71 
63,159,216 

11.'.  99,148 

1.91 
1.100 
206 
34,429,445 
762,356 
36,733,682 

1.43 
63,475,064 
12,335,677 
391,726 


New  Orl  Great  Nor.  October 

NO  Tex&Mex  Lines  November 
j  New  York  Central  November. 
Boston  &  Albany  November. 
n  Lake  Erie  &  W_  November. 
Michigan  Central  November. 
Gleve  C  C  &  St  L  November. 
Cincinnati  North.  November. 
Pitts  &  Lake  Erie  November. 
Tol  &  Ohio  Cent.  November. 
Kanawha  &  Mich  November- 
Tot  all  lines  above  November. 
N  Y  Chic  &  St  Louis  November 
N  Y  N  H  .*  P  artf. .  November 
N  Y  Ont  &  Western  November 
N  Y  Susq  &  West..  November 
Norfolk  .Southern.-  November 
Norfolk  &  Western-  November 

Northern  Pacific November 

Northwest 'n  Pacific  November 

Pacific  Coast  Co October 

p  Pennsylvania  RR.  November 
Bait  Ches  &  Atl.  -  November 
Cumberland    Vail  November 

Long  Island 'November 

Mary'd  Del  &  Va  November 
N  Y  Phil  &  Norf.j  November 
Phil  Bait  &  Wash  November 
W  Jersey  &  Seash  November 
West'n  N  Y  &  Pa1  November 
Pennsylvania  Co INovember 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week   or 

Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Grand  Rap  &  Ind 
/Pitts  C  C  &  St  L- 
Total  lines — 

East  Pitts  &  Erie 


November 
November 

November 


West  Pitts  &  Erie]  November 
All  East.  &  West.  November 

Pere   Marquette November 

Pitts  Shaw  &  Nor..  October... 
Reading  Co — 

l'hila  &  Reading-  November 
Coal  &  Iron  Co..  November 

Total  both  cos November 

Rich  Fred  &  Potora  November 
Rio  Grande  South'n  4th  wk  Dec 

Rutland November 

St  Jos  &  Grand  Isl.  November 
St  L  Brownsv  &  M.  November 
8t  Louis- San  Fran.  November 
St  Louis  Southwest.  4th  wk  Dec 
Seaboard  Air  Line..  November 

Southern  Pacific November 

k  Southern  By  Syst.  4th  wk  Dec 
Ala  Great  South.  November 
Cin  N  O  &  Tex  P.  I  November 
New  Orl  &  Nor  E  November 

Mobile  &  Ohio 4th  wk  Dec 

Georgia  So  ,*c  Fla.  4th  wk  Dec 

Spok  Port  &  Seattle  October 

Tenn  Ala  &  Georgia  3d  wk  Dec 
see   Central. ,  November 
itR  Assn. St  L  November 
St  L  M  (J  Term..  November 

Texas  &  Pacific l4th  wk  Dec 

Toledo  Peor  &  West  November 
Toledo  St  L  &  West  4th  wk  Dec 

Trin  &  Brazos  Vail.  October 

Union  Pacific  Syst.  November 

Virginian November 

Wabash November 

Western  Maryland.  4th  wk  Dec 

rn  Pacific November 

Western  Ry  of  Ala.  October 

Wheel  &  Lake  Erie.  November 
Yazoo  &  Miss  Vail.  December 


$ 

179.083 

625.173 

18464  447 

1,859,117 

05,356 

4,756,058 

4,525,298 

220,464 

2,246,242 

769,949 

306,827 

33853  762 

1.403,156 

7,179,338 

719,527 

330,711 

415.445 

5,889.669 

7,835,401 

39'. 

0,339 

20839  826 
111,201 
393,657 

1,381,465 

83,837 

500,493 

3,134,517 
518.532 

1.162.871 

6,820.379 
500,679 

6,316,524 

27293  432 
13831 126 
41124  558 
1,979,018 
107,964 

5,931.093 

,  .812 

10511875 

443,009 

18,885 

350,685 

198,422 

320.802 

5.280,712 

592.000 
2.727,558 

167337.19 

3.405 

648,146 
1,088,937 

■17: 
32. 

105.367 
622,396 

162 

'   22  1 
288,466 

7  0.;.  505 

10, 

1! 

128.2  13 
12280  861 

93  5 
3,637.971 
.498 

79 

175,971 
1,040,170 
1,759,111 


% 

136. 

641, 
16796 
1,883, 

647, 
4,074. 
4,022 

146, 
2.077 

583 

261, 
30493 
1.300, 

660, 

299, 

■1  19 

4,931, 

7,684, 

615, 
19323 

102, 

326 

1,127 

75 

437 

530 

1 . 1  75 

497 
5,562 


$ 

1,591.655 

5.945,679 

198941  130 

20,799,812 

7,499,910 

302[48,152,040 

823  48,406,492 

2211   2,263,840 

23,681,336 

7,504,984 

3,306,442 

360555980 

15.607,415 

78.823.276 

8,476.630 

3,856,958 

4,88 

60,555,477 

80,856.976 

..379 

4,074,358 

057|235957  616 

389    1,200,366 

.429    4,460,152 

,933  15,959,656 

790        935,291 

5,085,342 

,675  30.039,655 

8491   8,008,470 

512  13,643.036 

825  72,846,146 

,292    5,986,981 

004  67,667,403 


284 
192 

118 
716 

096 


878 

39 

697 
395 

368 
273 
578 
771 
315 

680 


Previous 
Year. 


$ 

1,493.443 

5,742.371 

185425100 

19,783,053 

6,786,321 

42,265,005 

42,720,082 

1,753.515 

22,157,758 

5,680,713 

3,264,293 

329835  842 

14.128,353 

73,639,985 

8. 172,790 

3,649,799 

4,506,398 

54,650,389 

73.255,727 

4,185,878 

6,246,195 

211553  021 

1,151,591 

3,377,345 

13,851,294 

852,413 

4.800,838 

23,289,086 

7,333,405 

12,631,110 

69,852,140 

5,417,678 

58,567,862 


24490  136  305233  882  269926  260 
12474944  148472  837  135503  048 
39995  080  153706  718  405429  307 
2,017,711  21,528,700  20,617,023 
114,644    1,033,030    1,829,538 


Various  Fiscal  Years. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio.. . 

Georgia  Southern  &  Florida 


5.521,568 
,019 
L039S 

399,198 
4.855 

468.000 
2.177.315 
1513  1505 
2.8S7.07  1 

529.176 
L  ,095,605 

383.934 

94,118 

512.4  18 

2,293 
150.901 
.715 
235 

694,509 
101 ,029 

1,889 

.048 

1681 

9668 

3.438.346 

3.323 

137. 

1.697,29  1 


62  474,397 

1 1  .358 

107765755 

631,544 

3.999,773 

2,146.121 

3. 525, 583 

54.190,362 

17,263,488 

27,507.652 

1154 

6,474,148 

12,017,865 

4,457.357 

7,710 

2.995.279 
5,637.517 
1  IS. 364 
1  ,65 

3,462,237 
2,917,551 

1,181 
7,01  I 

:  1 ,428 

118300340 

10.079.179 

37.189,666 

3,734 

1,376.180 
10,283 

18,10! 


Period. 


July 
July 
July 


July  1 


July 

Juiy  1 

July  1 

July  1 

July  1 

July  I 

July  1 


to  Dec 
to  Dec 
to  Dec 
to    Oct 

to  Nov 
to  Dee 
to  Nov 
to  Nov 
to  Nov 
to  Dec 
to    Dec 


56,194,011 
38,561,863 

94,755,874 

3,380,881 

5  483 

3,091,336 

1,947,027 

3,515,054 

48,351,831 

13,850,481 

3.174 

148030594 

1,116 

5,423,998 

10,896,262 

3.609,517 

12,229  643 

2.009.809 

4,308,789 

117,420 

1  ,559,154 

3,281,899 

2,317,541 

20.858,657 

1,112,211 

5,958,986 

796,182 

18924 

8.143,005 

7,332 

11,967,982 

1 ,292 

1.101. 984 

9, .,30,739 

159  35,124 


Current 
Year. 


856,800 

f-01.010 
974.101 

393,769 


Previous 
Year. 


631,500 
010,021 
578,179 
881,472 
9S7.381 
085,526 
,493,231 
030  239 
706,821 
217,581 
437,248 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d  week  Oct 
4th  week  Oct 
lstjjweek  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dec 


(29  roads) 

(25  roads) 

(27  roads) 

(25  roads) 

(25  roads) 

(30  roads) 

(27  roads) 

(29  roads) 

(26  roads) 

(27  roads) 


Current 
Year. 


S 
16, 486 ,251 
22,586,348 
14,310.980 
15,466,995 
15,112,670 
19,956,475 
14,439,935 
13,335,921 
13  545,719 
17,165,428 


Previous 
Year. 


14,948,609 
19,627,303 
13,764,197 
13,821,685 
13,270,115 
17,927,429 
13,731,889 
13,897,457 
12.952,033 
14,973,905 


Increase  or 
Decrease. 


% 


+  1,537,642  10.23 
+2,958,985  15.07 

+  546.783  3.97 
+  1,645,310  11.91 
+  1,842,555  13.96 
+2,029,046  11.32 

+708,0461   5.16 


-561,536!   4.05 
+593,686!   4.62  1 
+2,191,52315.01  i 


*  Monthly  Summaries 


Mileage.       Cur.  Yr.  Prev.  Yr. 

March 248,185     247.31" 

April 248,723 

May 248,312 

June 242,111 

July 245,699 

August 247,099 

September.,245,148 

October 247,048 

November..  80,891 
December  ..  80,618 


248.120 
247,842 
241.550 
244,921 
246,190 
243,027 
245,967 
80,525 
80,252 


Current 
Year. 


321,317,560 
326,560,287 

353,825.032 
351,001.045 
353.219.982 
373,326.711 
364.880,086 
389,017,309 
83,939,791 
75,144,823 


Previous 
Year. 


$ 
294,068,345 
288.740.653 
308,132,969 
301,304.803 
306,891.957 
333.555,136 
330.978,448 
345,079,977 
70,936,630 
72,164.340 


increase  or 
Decrease. 


+  27.249.215 
+37,819.634 
+45.692,063 
+49,696,242 
+46.328,025 
+  39.771,575 
+33,901.638 
+43.937,332 
+7,003,161 
+2,980.483 


% 


9.27 
13.10 
14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
9.10 
4.13 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton,  b  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  & 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific, 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR.  n  Includes  Northern  Central. 
♦We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — Tn  the  table  which 
follows  wo  sum  uj> separately  the  earnings  for  tho  fourth  week 
of  December.  The  table  covers  27  roads  and  shows  15.01% 
increase  in  the  aggregate  over  tin*  same  week  last  year. 


Fourth  week  of  December. 


Ann    Arbor 

Buffalo  Rochester  &  Pittsburgh 

<  la  Dad  ian  Northern 

Canadian  Pacific. 

Chicago  Croat  Western 

Chicago  Ind  &  I  ouisville 

Colorado  &  Southern 

Denver  &  Bio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa  Central 

Minneap  St  Paul  &  S  S  M 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

Nevada-California-Oregon.  _ . 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway  System... 

Texas  &  Pacific 

Toledo  St  Louis  &  Western.. 
Western   Maryland 


Total   (27  roads) 

Net  increase  (15.01%). 


1017. 


1016. 


S 

73,477 
■1  1 1,1  is 
865.100 
3,679,000 
400,839 
232,321 
517,564 
714,200 

33.36S 

85,647 
105,367 

2,010,966 


21 ,355 
246,380 

703,915 

1,424,023 

326,506 

7,253 

18,885 

592,000 

3,405,205 

766,505 

117,606 

343,498 


17,165,428 


75,060 

378,112 

869,200 

3.065,000 

396.862 

222,654 

519,775 

631,100 

32.803 

96,004 

94,118 

1,760,109 


28,855 
204,872 

596,490 

1,181,186 

333,514 

10,156 

15,933 

468.000 

2,887,074 

664,509 

115,889 

293,630 


Increase. 


66,336 


614,000 

3,977 
9,667 

sb'ioo 

565 


11,249 
280,857 


41,508 

107,425 

2  12.K37 


2,952 

124,000 

518,131 

101,996 

1,717 

49,868 


14,973,905  2,257,185 
'2,191.523 


Decrease. 


1,583 

~~\,  ioo 

32"  21 1 
i0",357 


7,500 


7,008 
2,903 


Gross  Net  after 

Earnings.  Taxes. 

S  $ 

Chicago*:  Nov '17    9,717,297     2,288,952 

North  Western  '16    8,922,667     2,824.890 

11  mos  '17  101,985,776  24,642.728 

'16     92,283.082   28,128,882 


65,662 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

A  fife  Q»  A 

Chic  Burl  &  Quincy.b.Nov  10,380,641     9,886,661  2,890,493  4,070,618 

Jan  1  to  Nov  30 111,954,304  99,441,789  38,651, 5S5  39,534,418 

Chicago  &  East  Ill.b... Nov     1,864,414     1,514,467  375,548  370,712 

Jan  1  to  Nov  30 19.329,842   15,289,651  4,333,377  3,410,522 

Chic  Ind  &  Louisv.b.. .Nov      800,038        711,758  179,602  246,669 

Jan   1  to  Nov  30 8,411,663     7,496,960  2,549,589  2,615,792 

Chic  Rock  Isl  &  Gulf.b.Nov      383,851         321,546  161,849         123,538 

Jan    1   to  Nov  30 3,500,979     3,062,433  1,215,437  965,486 

Great  Northern. b Nov    8,054.624     8,217,518  2,640.295  4,077,893 

Jan  1  to  Nov  30 81,649,320  76,151,725  27,343,437  31,528,196 

Internat  &  Grt  Nor.b.Nov     1,249,476     1,121,954  438,117  433,415 

11,327,359     9,712,933  3,511,162  2,698,012 

1,280,989  1,074,251  532,569  467,215 

12,360,253  10,285,446  4,919,254  4,124,234 

7,287,165     5,933,296  2,509,836  2,276,591 


Jan  1  to  Nov  30. 
Kansas  City  South.b-.Nov 

Jan  1  to  Nov  30- 
Louisville  &  Nashv.b.-Nov 

X       Jan  1  to  Nov  30 70,040,802  58,971,086  21,935,164  20,612,777 

St  Louis-San  Fran.a.-Nov    5,280,712     4,855,394  1,304,248  1,657,421 

July  1  to  Nov  30 26,858.542  23,987,381  8,568,700  7,475,249 

Seaboard  Air  Line.a.. -Nov  2,727,558     2.477,315  594,587  856,375 

Jan  1  to  Nov  30 27,507,652  23,513,174  6,707,747  6,665,592 

Tol  St  Louis  &  West.a.Nov      642,940         535,260  $125,790  $143,595 

Jan  1  to  Nov  30 6,525,550     5,466,214  sl,685,433  sl,742,563 

Virginian. a Nov        934,439         809,668  329,451  371,226 

Jan  1  to  Nov  30 10,079,179     8,143,005  4,379,266  3,926,694 

Western  Pacific. b Nov        797,157         823,323  217,881  428.482 

Jan  1  to  Nov  30 9,019,646     7,554,292  3,384,726  3,029,057 

Wheeling  &  L  Erie. b.. Nov    1.040,170         785.688  359,240  249,170 

Jan  1  to  Nov  30 10,285124     9,330,739  3,436,876  3,575,053 


Reading  Company — 

Philadelphia  &       Nov  '17 


a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 
s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Nov.   1917,  total  net  earnings  were  S87.794,  against  $105,156  last  year, 
and  for  the  period  from  Jan.   1   to  Nov.   30  were  $1,235,818  this    year 
against  $1,376,751. 

Gross         Profit  in     Rent,  Int.,         Balance, 
Receipts.  Operating.     Taxes,  &c.        Surplus. 

$ 

5,934,063 

5,521,568 

11  mos  '17  62,474,397 

'16  56,194,011 

Nov  "17    4,577,812 

'16    4,877,019 

11  mos  '17  45,291,358 

'16  38,561,863 

Nov '17  10,511,875 

'16  10,398,587 

11  mos 


Rading 


Coal  & 
Iron  Co 


Total  both 
companies 


'16 


872,500 

799,500 

9.357,500 


191,713 
1,463.915 
5,519,213 


8,875,460  12,627,578 
200,000        461,481 


Louisiana  & 
Arkansas 


9,000 

925,000 

96.175 

1,072,500 

808,500 


Reading 
Company 


Total  all 
companies 


Chicago  Great 
Western 


Nov 
11  mos 


'17 
16 

'17 
'16 


152,350 

123,321 

1,502,284 

1,444.470 


Gross  Net  Other 

Earnings.     Earnings.      Income. 
$  $  S 

Bangor  &  Aroostook — 

Nov  '17         345,390         114,538  32,563 

'10        368,415         144,478  28,249 

11  mos '17     4,045,182      1,354,299         374,202 

'16    3,675,194     1,413,558         298,042 

Central  of  New  Jersey — 

Nov '17    3,254,539 

•10    2,922,954 

11  mos  '17  34,323,280 

'10  31,539,490 


42,057 
21.343 
376,784 
399,556 

Total 
Income. 
S 


Fixed 
Charges. 

$ 

867,634 

'121.302 

9,353.038 

9.681.304 

26,993 

21,833 

288,664 

276.846 

Charges 
&  Taxes. 

S 


Balance, 

Surplus. 

% 

1.421,318 

1  ,900,588 

15,289,690 

18,447.578 

15,064 

def.490 

88,120 

122,710 

Balance, 
Surplus . 
S 


147,101 

172,727 

1,728,501 

1,711,000 


101,258 
116,360 

,240,391 
,293,088 


45,843 

56,367 

482,170 

418,512 


657,600 
5,269,246 
2,450,614 

653,194 
2,121,515 


1,064,213 

2,263,415 

14,876,713 

21,503,038 

661,481 

666,600 

6,194,246 

2,546,789 

1,725,694 

2,930,015 

17  107,765,755  21,070,959   10,282,500  10,788,459 

16    94,755,875  24,049,828     8,971,635  15,078,193 

Nov*17  577,033         493,000  84,033 

'16  571,207         456,809         114,397 

11  mos  '17  9,806,001     5,423,000     4,383,001 

'16  9,593,140     4,995,719     4,597,421 

Nov  '17  2,302,727     1,565,500        737,227 

'16  3,501,222     1,265,309     2,235,912 

11  mos  '17 30,876,960  15,705,500  15,171,460 

'16  33,642,968  13,967,354  19,675,614 

Total  Oper.  Total  Oper.   Net  Rev.       Net  Inc. 
Revenue.     Expenses,    from  Oper.    after  Chgs. 

$ 


Nov  '17 
'16 
11  mos 


1 ,399,272 

1,435,270 

17  14,991,897 

16  14,674,695 


Gross 
Earnings. 
S 
Cuba  RR — 

Nov  '17        646,826 

'16        501,175 

5  mos  '17    3,508,430 

•16    2,657,774 

Denver  &  Rio  Grande — 

Nov  '17    2,624,939 

•16    2,411,846 

11  mos  '17  26,038,789 

"16  23,254,528 

N  Y  Chic  &  St  Louis— 

Nov '17     1,403,156 

'16     1,300,207 

11  mos  '17  15,607,415 

'16  14,128,353 

St  Louis  Southwestern — 

Nov '17    1,641,676 

•16     1,426,930 

11  mos  '17  15,606,488 

'16  12,381,481 


Net  after 
Taxes. 


102,282 

79,558 

773,557 

930,950 

572,032 

992,082 

7,152,093 

8,691,065 

184,059 

08,402 

2,887,065 

3,098,631 

530,990 

468,952 

4,719,893 

3,397,915 


Other 
Income . 


1,105.103 

981,705 

11,504,319 

10,192,188 

Gross 
Income. 

S 


294.169 

453,565 

3,487,578 

4,482,507 

Fixed 
Charges. 


873,518  *2,399,161     3,272,079         653,276  2,619,403 

1,031,828         136,009     1,167,837         663,676  504,161 

10,581,935   *3,807,935  14,389,870     7,296,335  7,093,535 

11,441,102    —287,854  11,153,248     5,525,634  5,627,614 

*  Includes  dividends  on  Lehigh  &  Wilkes-Barre  Coal  Co.  stock  accrued  previous 

to  1917,  amounting  to  82,257,784,  which,  though  received  in  this  year,  should  lor 

purposes  of  comparison  be  Included  in  the  non-operating  income  of  previous  years. 

Chesapeake  &  Ohio — 

Nov '17    4,924,537     1,517,724         119,302     1,037,020     1,123,420  513,606 

•16    4,289,055      1,550,684         180,092      1,731,376         926,424  804,952 

11  mos  "17  49,902,850   14,982,496     2,517,559   17,500,055   11,033,324  6,466,731 

•16  45,683,793  15,800,849     1,439,461   17,240,310   10,184,936  7,055,374 

Duluth  So  Sh  &  Atlantic — 

Nov  '17        345,978           69,402             4,190           73,592         102,873  def29,281 

'16        306,410           79,136             5,342           84,478         101,314  defl6,836 

5  mos  '17     1,932,023         441,153           21,065        402,218        550,881  def88,663 

'16    1,708,240        527,717           25,241         552,958        516,140  30,818 

Mineral  Range — 

Nov '17          99,778           14,987             1,642           16,629           12,714  3,915 

'16          93,461           24,913             1,702           26,615           13,227  13,388 

5  mos  '17        510,621           70,129             5,307           75,436           63,402  12,034 

'16        482,321         113,183             3,313         116,496           68,183  48,313 

Toledo  Peoria  &  Western — 

Nov  '17        107,508             1,446           17,345           18,791             8,397  10,394 

'16        101,029             8,748           11,790           20,538           26,504  def5,966 

11  mos  '17    1,181,950         106,863         201,396         308,259        205,359  102,900 

'16    1,112,211         155,174         136,930        292,104        293,414  dell,310 


97,722 

228,275 

1,129,421 

2,134,220 

Balance, 
Surplus. 


1,448 

673 

6,617 

4,153 

151,698 

124,224 

2,502,192 

1,921,150 

13,073 

11,118 

324,394 

183,394 

133,440 

136,395 

1,676,278 

1,412,118 


103,730 

80,231 

780,174 

935,109 

723,730 

1,116,306 

9,654,285 

10,612,215 

197,732 

79,580 

3,212,059 

3,282,025 

664,430 

605,347 

6,396,171 

4,810,033 


93,483 

95,216 

469,267 

443,840 

699,293 

607,742 

7,392,024 

6,541,313 

193,521 

179,323 

2,229,948 

1,716,313 

274,820 

270,086 

2,991,502 

2,948,170 


10,247 

defl4,985 

310,907 

491,269 

24,437 

508,564 

2,262,261 

4,070,902 

4,211 

def99,743 

982,111 

1,565,712 

389,610 

335,262 

3,404,661 

1,861,869 
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EXPRESS  COMPANIES. 

— Month  of  September Jan.  1  to  Sept.  30 — 

1917.  1916.  1917.  1916. 

Great  Northern  Express  Co. —       $  $  $  $ 

Total  from  transportation...       361,424  359,228  2,863,643  2,593,158 

Express  privileges— Dr 219,919  220,188  1,738,194  1,583,555 

Revenue  from  transport "n.       141,505  139,059  1,125,448  1,009,603 

Oper'ns  other  than  transp'n.           6,085  6,240  53,792  44,989 

Total  operating  revenues.       147,590  145,300  1,179,240  1,054,593 

Operating   expenses 104,878  98,275  918,406  834,069 

Net  operating  revenue...         42,712  47,025  260,834  220,523 

Uncollectible  rev.  from  trans.                40  14  147  94 

Express  taxes 5,732  4,240  46,960  46,210 

Operating  income 36,939  42,770  213,726  174,219 

— Month   of  October July   1   to  Oct.   31 — 

1917.  1916.  1917.  1916. 

Northern  Express  Co. —               $  $  $  $ 

Total  from  transportation..       304,085  280,236  3,063,701  2,665,451 

Express  privileges— Dr 165,330  152,557  1,665,299  1,447,789 

fc. — ■    

Revenue  from  transports.       138,755  127,679  1,398,402  1,217,662 

Oper.  other  than  transport'n          5,158  5,223  44,099  40,559 

Total  operating  revenues.       143,913  132,903  1,442,501  1,258,222 

Operating   expenses 119,756  98,861  1,103,935  936,033 

Net  operating  revenue 24,157  34,041  338,565  322,189 

Uncollectible    revenue    from 

transportation 74  75  437  330 

Express  taxes 6,000  5,500  60,000  54,430 

Operating  income 18.082  28.466  278.128  267,428 

— Month  of  September Jan.  1  to  Sept.  30 — ■ 

1917.  1916.  1917.  1916. 

Southern  Express  Co. — •                 $  $  $  $ 

Total  from  transportation..   1,408,094  1,415,944  13,902,648  12,660,054 

Express  privileges— Dr 724,147  718,462  7,169,449  6,541,902 

Revenue  from  transport'n      683,947  697,482  6,733,198  6,118,151 

Oper.  other  than  transport'n         28.969  36,604  287,859  270,433 

Total  operating  revenues.       712,917  734,086  7,021,058  6,388,585 

Operating   expenses 630,625  577,840  5,820,424  5,090,827 

Net  operating  revenue 82,291  156,246  1,200,634  1,297,758 

Uncollectible    revenue    from 

transportation 176  53  1,902  964 

Express  taxes 74,249  14,801  422,175  134,047 

Operating  income 7.865  141,391  776,556  1,161,745 

Sevlember Jan.  1  to  Sept.  30 — 

1917.  1916.  1917.  1916. 

Western  Express  Co. —                  $  $  S  $ 

Total  from  transportation...       143,653  142,643  1,281,852  1,129,355 

Express  privileges— Dr 68.360  69,596  621.160  555,424 

Revenue  from  transporta.         75,292  73,046  660,692  573,930 

Oper.  other  than  transporta.           4,143  3,948  _      34.591  32.523 

Total  operating  revenue..         79,436  76,995  695  284  606,454 

Operating    expenses 67,710  59,758  595,857  523,266 

Net  operating  revenue...         11,725  17,237  "       99,426  "       S3, 187 

Uncollec.  rev.  from  trans 4  5  117  66 

Express  taxes 1,968  1,169  _      17,359  10,621 

Operating  income 9.752  16.061  81.949  72,499 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac.L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 
Cities  Service  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 

November 

November 

November 

November 

September 

November 

November/ 

November 

September 

November 

October 

November 
November 


Cleve  Painesv  &  East  October 
g  Columbia  Gas  &  El.  November 
Columbus  (Ga)  El  Co  October... 
Colum  (O)  Ry,  P  &  L  November 
Com'w'th  P  Ry  &  Lt.  November 

Connecticut  Co__ November 

Consum  Pow  (Mich)  _  November 
Cumb  Co  (Me)  P  &  L  November 
Dayton  Pow  &  Light  November 

g  Detroit  Edison November 

Detroit  United  Lines  September 
D  D  E  B  &  Batt(Rec)  September 
Duluth-Superior  Trac  November 
East  St  Louis  &  Sub.  November 
Eastern  Texas  Elec.  .  November 
El  Paso  Electric  Co..  November 
42d  St  M  &  St  N  Ave  September 
!7Federal  Lt  &  Trac...  November 
Galv-Hous  Elec  Co..  November 
Grand  Rapids  Ry  Co  November 

Great  West  Pow  Syst  October 

Harrisburg    Railways  October 

Havana  El  Ry,  L  &  P  November 
Honolulu  R  T  &  Land  September 
Houghton  Co  TracCo  November 
6  Hudson  &  Manhat.  November 

Illinois  Traction November 

Interboro  Rap  Tran.  November 
Jacksonville  Trac  Co  November 
Keokuk  Electric  Co.  November 
Key  West  Electric  Co  November 
Lake  Shore  Elec  Ry.  October  .. 
Lehigh  Valley  Transit  September 
Lewist  Aug  &  Waterv  November 
Long  Island  Electric.  September 

Louisville    Railway..  October 

Milw  El  Ry  &  Lt  Co.  November 
Milw  Lt,  Ht  &  Tr  Co  November 
Nashville  Ry  &  Light  November 
Newp  N  &  H  RyG&E  October  . . 
N  V  City  Interboro..  September 
N  Y  &  Long  Island..  September 
N  Y  &  North  Shore. .  September 

N  Y  &  Queens  Co September 

New  York  Railways.  November 
N  Y  &  Stamford  Ry.  November 
N  Y  Westches  &  Bost  November 
Northampton  Trac. .  November 
North  Ohio  Elec  Corp  November 
North  Texas  Electric.  November 
Ocean  Electric  (L  I).  September 


Current     Previous 
Year.        Year. 


137,693 

11,713 
175,788 
76,081 
20,518! 
53,5081 
80,8561 


Jan.   1  to  Latest  Date. 


Current 
Year. 


124.725 
22,842 

168.132 
73,298 

18,680 
29,405 

SO,  136 


7695,000/7160000 
8,511!  8,507 
2512,154  2474 ,878 
42,613!  34,904 


25,966 

111,216 

1732,412 

44,939 

1022,230 

104,130 

359,990 

1822,283 

788,828 

546,399 

243,036 

1S7.664 

1156,068 

1515,231 

38,580 

138,967 

329  267 

75,990 

108,206 

148,081 

268.643 

196,273 

100,702 

336,667 

98,922 

643,403 

62,793 

25,987 

538,573 

1243,066 

3454,687 

60,940 

21,650 

13,641 

142,840 

269,787 

71,307 

23,479 

310,524 

737,569 

193,061 

212,264 

142,310 

61,905 

58,224 

17,897 

84,268 

998,423 

24,889 

44,345 

17,701 

538,799 

270,510 

17,302 


25,438 

103,536 

1328,389 

38.571 

824,324 

84,786 

316,468 

1510,666 

759,717 

456,322 

229,986 

159,344 

993,087 

1462,388 

20,989 

123,667 

278,467 

73,859 

99,883 

77,855 

209,936 

170,145 

102,921 

320.252 

86,312 

517,627 

58,620 

26,090 

512,904 

1104.912 

3451,75 

48,375 

19,996 

11,103 

136,113 

234,155 

61.871 

24,568 

260,559 

614.072 

160,800 

199,981 

87,252 

24,028 

41,043 

14,947 

103,809 

837,383 

22,651 

52,415 

15,734 

464,327 

163,929 

19.207 


Previous 
Year. 


1.185,666 

219,305 

1,995,777 

802,329 

210,378 

513,100 

999.813 

/84131.000 

115,403 

23,168.136 

417,961 

254.673 

1,229,558 

17,539,807 

454,347 

9,737,278 

885,875 

3,638,91  1 

17,727,448 

9,185,515 

5,201,926 

2,832,318 

1,673,943 

10,983,740 

13.418,589 

338,116 

1,458,087 

3,331,18.". 

852,597 

1,175,324 

1,339.960 

2.559.445 

1,878,533 

l,186,6i 

3,276,452 

977.251 

6,315,811 

527,494 

311,940 

5.706,818 

12  275,726 

36,771,208 

628,532 

225,592 

132,020 

1,475,625 

2,148,439 

836,042 

200.910 

2.700,396 

7,180,220 

2,024,402 

2,235,205 

1,081,411 

559,546 

350,058 

128,745 

874,656 

11,487,873 

369,882 

509.570 

197,940 

5,884,383 

2,287,906 

137,512 


S 
1,102,134 

329,280 

1,879,790 

756,246 

191,487 

547,027 
912,408 


/77573.000 
113,825 
21.998,158 
353,381 
212,717 
1  121,861 
8.539,523 
390,117 
8,045,686 
709,949 
3,200,443 
15,229,328 
8,758,237 
4,247,916 
2,621,091 
1,443,817 
8,954,353 
12.107,552 
342,224 
1 .26S.342 
2,731,122 
750,841 
993,375 
1,345.393 
2,271,968 
1,768,343 
1,178,402 
3,052,059 
834,198 
5,457,438 
483,517 
296,621 
5.358,223 
11,063,284 
34.447,269 
564,891 
218,726 
104,662 
1.343,126 
1.860,553 
740,390 
192,340 
2.557,994 
6,287,876 
1,681,719 
2,166,127 
868,077 
491,496 
313,327 
121,367 
1,070,800 
11,216,136 
332,520 
515,499 
181,953 
4,748,336 
1,747,963 
133.790 


Latest  Gross  Earnings. 


Week  or 
Month . 


November 
November 
November 
November 

August 

November 

October   . . 

November 

November 

September 

November. 

November 

November 

September 

September 

November 

September 

November 

September. 

November 

September 

November 

September 

September 

November 

November 

November 

September 

October. .. 

November 


Current 
Year. 


Previous 
Year. 


1, 


Pacific  Gas  fe  Elec... 
ffPaducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit- 
Phila  &  Western  Ry. 
Port(Ore)Rv,L&PCo. 
ffPuget  SdTr,  L&P. 
g  Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard  . 
Southern  Cal  Edison. 
Staten  IsI'd  Midland- 
Tampa  Electric  Co.. 

Third   Avenue 

Twin  City  Rap  Tran . 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
g  West  Penn  Power. . 
a  West  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 

6  Represents  income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings- 


1791, 

25, 

32, 

2512, 

50, 

525, 

867, 

464 

466 

37 

132 

53 

88 

80 

18 

533 

31 

78 

331 

807 

249 

607 

179 

48 

18 

365 

672 

76 

94 

30 


396 

696 

130 

229 

444 

811 

095 

296 

604 

818 

033 

,300 

,104 

73 

,557 

,589 

,277 

,088 

,568 

,840 

,346 

,654 

,669 

,752 

,669 

,238 

,612 

,868 

,101 

,870 


1655, 

26, 

21, 

2361, 

44, 

479, 

715 

344 

450 

36 

125 

47 

74 

43 

6 

674 

32 

80 

167 

848 

106 

481 

88 

17 

14 

297 

568 

20 

89 

27 


903 
100 
152 
936 
524 
367 
,833 
,942 
652 
,873 
,091 
,315 
,794 
,956 
,553 
,833 
,527 
,780 
,852 
,497 
.109 
,768 
,718 
,416 
,063 
,012 
,381 
.782 
,351 
,650 


Jan.  1  to  Latest  Dat 


Current 
Year. 


18,535, 

275, 

315 

7.104, 

368, 

5,429, 

7,583 

4,387 

5,502 

350 

373 

527 

875 

652 

167 

6,809 

282 

913 

3,099 

9.345 

2,235 

6,013 

934 

423 

228 

3.576 

6,984 

619 

865 

323 


280 
:<79 
376 
196 
651 
190 
,827 
,002 
,349 
,705 
,630 
,135 
,560 
,828 
,032 
,950 
,152 
,360 
,638 
,633 
,569 
,081 
,843 
,400 
,459 
,572 
,869 
,493 
,499 
,934 


Previous 
Year. 


17 


,313,277 

282,678 

253,256 

,792,226 

332,631 

,970,515 

,586,860 

,614.203 

,330,358 

310,159 

,235,944 

495,775 

745,997 

626,565 

148,166 

,466,887 

258,329 

875,642 

,839,764 

,290  401 

,018,249 

,310,556 

677,495 

374,106 

210,971 

,706,802 

,705,741 

509,490 

800,008 

307,515 


Current 
Year. 


Companies. 

American  Power  &  Lt  (Sub- 
sidiary Cos  only) Nov 

Jan  1  to  Nov  30 

Brazilian  Tract  Lt  &  P..Novc7,695,000 


1,071,606 
9,621,934 


Previous 
Year. 


958,896 
8,714,100 
c7, 160,000 


Current 
Year. 


435,832 
4,066,234 
c3, 492, 000 


Previous 
Year. 

$ 

455,913 
4,004,517 
c3,762,000 


Jan  1  to  Nov  30 a84, 131, 000c77,573,000c43,376,000c42, 655.000 


Cleveland  Tel  Co Nov      262,385 

Jan  1  to  Nov  30 2,841,774 

Chicago  Telephone Nov  1.805,985 

Jan  1  to  Nov  30 19,718,153 

Michigan  State  Tel Nov      668  729 

Jan  1  to  Nov  30 7,321,555 

Mountain  State  Tel Nov      853 ,810 

Jan  1  to  Nov  30 9,113,997 

Southwestern  P  &  Lt Nov 

(Subsidiary  Cos.  only.)  453,824 

Jan  1  to  Nov  30 4,213,848 

Wisconsin  Telphone.... Nov      423,169 


Jan  1  to 
c  Milreis. 


Nov  30 4,640,117 


Ashville  Pow  &  Lt.  .Nov 
12  mos. 


'17 
'16 
'17 
'16 

Aurora  Elgin  &  Chic.  Oct  '17 

'16 

Nov 


11  mos. 


11  mos. 

Caddo  Oil  &  Ref  Co. Nov 

11  mos. 

Carolina  Pow  &  Lt.Nov 


17 
16 
17 
16 

Bangor  Ry  &  Elec.Nov  '17 

'16 

'17 

'16 

17 

17 

17 

'16 

12  mos  '17 

'16 

Chattanooga  Ry  &   Nov  '17 

'16 

11  mos  '17 

•16 

Colorado  Power  Co.Nov  '17 

'16 

12  mos  '17 

'16 

Consumers  Power     Nov  '17 

(Mich)    '16 

11  mos  '17 
16 
'17 
'16 
'17 
'16 
Nov  '17 
'16 
mos 


1, 


1, 


Columbus  (O)  Ry     Nov 

Pow  &  Light 

11  mos 


Cumberland  Co 
(Me)  Pow  &  L_ 


11 


East  St  Louis  &  Suo.Nov 
11  mos 


Fort  Worth  Power 

&  Light 

12 

Federal  Light  & 
Traction. 


11  mos 

Georgia  Light  Pow  Nov 
&    Rys 

11  mos 

Grand  Rapids  Ry_.Nov 
11  mos 


Havana   Elec  Ry 
Light  &  Power.  . . 
11 

Huntington  Oevel 
&  Gas ., 

12 


17 
'16 
'17 
'16 
•17 
•16 

Nov  '17 
'16 

mos  '17 
'16 

Nov  '17 
'16 
'17 
'16 
'17 
'16 
'17 
•16 
'17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 

Nov  '17 
'16 

mos  '17 


Nov 


mos 


Gross 
Earnings. 
% 

40,244 
39,221 
497,545 
453.275 
181,128 
173,987 
175,788 
168,132 
1,995,777 
1,879,790 
76,081 
73,298 
802,329 
756,246 
129,882 
994,623 
86,077 
72,694 
907.505 
775,370 
111,216 
103,536 
229,558 
1,124,864 
108,211 
91,497 
1,166,756 
1,000,627 
546,339 
456,322 
5,201,926 
4,247,916 
359,990 
316,468 
3,638,914 
3,200,443 
243,036 
229,986 
2,832,318 
2,621,091 
329,267 
278,467 
3,334,485 
2,731,122 
96,345 
72,298 
980,763 
841,238 
268,643 
209,936 
2,559,445 
2,271,968 
109,472 
91,326 
988,438 
864,445 
100,702 
102,921 
1,186,624 
1,178,402 
643,403 
517,627 
6,315,811 
5,457,438 
65,448 
43,079 
603,641 


232,044 

2,369,406 

1,702,022 

17,932,010 

643,294 
6,715,254 

774,192 
7,792,974 

402.564 
3,780,466 

399,990 
4,284,927 

Net  after 
Taxes. 


15,247 
13,938 
217,310 
184,942 
45,889 
58,103 
42,668 
47,606 
561,475 
622,151 
37,243 
31,968 
345,617 
337,175 
28,913 
536,717 
26,131 
20,723 
327,380 
279,879 
def  1 ,303 
29,670 
222,499 
390,287 
64,617 
44,931 
664,562 
559,959 
236,578 
225,966 
2,213,411 
2,285,971 
73,163 
131,881 
985,960 
1,295,834 
72,638 
75,455 
958,414 
1,009,273 
105,411 
110,448 
1,096,599 
1,095,200 
44,534 
45,097 
543,660 
494,442 
82,107 
78,596 
761,235 
767,461 
50,488 
41,938 
507,757 
441,998 
23,301 
35,215 
363,707 
412,247 
358,911 
323,526 
3,564,165 
3,373,506 
30,807 
19,968 
352,890 


34,906 
434,729 
389,723 

4.558,142 
207,018 
877.480 
304,080 

3,037,601 

191,342 
1,882,759 

104,920 
1.341,712 

Fixed 

Charges. 

S 

4,725 

4,324 

55,207 

50,255 

35,619 

35,819 

35.612 

35,741 

392,891 

398,055 

19,657 

18,408 

208,771 

196,259 

12,133 

135,963 

13,245 

14,126 

169,897 

168,619 

30,866 

29,735 

331,882 

326,163 


54,221 
619,875 
484,979 

5,134,688 
122,121 

1,453,273 
254,101 

2,599,314 

206,185 
1,834,658 

132,686 
1.471.285 

Balance, 

Surplus. 

% 

10,522 

9,614 

162,103 

134,687 

10,270 

22,284 

7,056 

11,865 

168.584 

224,096 

17,586 

13,560 

136,846 

140,916 

16,780 

400,754 

12,886 

6,597 

1286,301 

1187,810 

def  32, 169 

def65 

defl09,383 

64,124 


342,849 

315,039 

91,403 

75,810 

852,844 

825,700 

45,919 

42,862 

509,054 

472,809 

69,843 

69,058 

748.250 

743,132 

66,944 

63,410 

715,500 

691,019 

10,843 

9,889 

121,438 

116,721 

50,267 

49,018 

543,485 

536,251 

32,444 

33,147 

364,142 

363,505 

18,619 

17,322 

198,272 

169,177 

108,140 

133,817 

1,347,066 

1,421,018 

16,215 

14,756 

189,796 


.T357.243 

Z285.712 

145,175 

150,156 

1,360,567 

1,460,271 

27,244 

89,019 

476,906 

823,025 

2,795 

6,397 

209,164 

266,141 

38,467 

47,038 

381,099 

404,181 

33,691 

35,208 

422,222 

377.721 

31,840 

29,578 

217,750 

231,210 

18,044 

8,791 

143,615 

78,493 

4,682 

17,893 

165,435 

243,070 

*260,732 

1206,385 

^2,345,419 

22,080,108 

14,592 

5.212 

163,094 


186 
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Keystone  Teleph Doc 

12  mos 

Lewiston  Augusta     Nov 
&  Waterv  St  By. 

1 1   mos 

Milw  Elect  Ry  &     Nov 
Light 

11   mos 

Mihv  Light  Heat     Nov 

&  Traction 

11  mos 

Nashville  Ry  &  Lt.Nov 
11  mos 

New  York  Rys Nov 

5  mos 

Portland  (Ore)  Ry  Nov 
11  mos 

Tennessee  Pow  Co    Nov 

11  mos 
Texas  Pow  &  Lt-.Nov 

12  mos 

Utah  Power  &  Lt     Nov 
(incl  West'n  Colo 
Power  Co)         12  mos 

West  Penn  Power.  .Nov 
11  mos 

West  Penn  Rys Nov 

11  mos 

Western  Union  Tel  (Dec 
3  mos  Dec  31 


Yadkin  River 
Power  Co 


Nov 
12  mos 


dross 

Net  after 

Fixed 

Ita  lance. 

Earnings. 
143 

'f'S. 

$ 
67,943 

Charges. 

$ 

28,115 

Surplus. 

$ 
39.828 

•17 

'16 

:  1,991 

68,284 

27,870 

•17 

i,58; 

717.1  1') 

335.271 

1,178 

'16 

1,170.1  13 

729 

330,100 

399,823 

"17 

71 ,307 

13,980 

15,157 

dofl  .477 

'16 

61,871 

1  l.ll  1 

15,246 

def835 

■17 

830.  042 

1,982 

171.022 

'16 

740,390 

237,805 

172,371 

65,434 

'17 

737,569 

216,106 

88,825 

2139,504 

'16 

614, 

1 ,94  I 

65.651 

596,025 

17 

7.  ISO, 220 

1,799,991 

903.616 

(1  ,921 

'16 

6,287,876 

1,675,251 

721,903 

xi  .021,246 

'17 

L 93.061 

36,226 

42,525 

2def6,191 

16 

160,800 

41,487 

56,193 

*30 

17 

2,024,402 

462,345 

436.147 

Z27.064 

16 

1,681,719 

488,;;:'.  I 

625,985 

z3.58.215 

'17 

212,264 

78,170 

40,628 

37,542 

16 

199,981 

79,461 

42,314 

37,147 

'17 

2,235,205 

782, 1SS 

449,932 

332,256 

16 

2,166,127 

837,101 

466,843 

370,258 

17 

998,423 

252,708 

281,140 

219,691 

16 

837,383 

139,978 

278,825 

2def76,272 

17 

5,387,330 

1,452,221 

1,408,748 

1292.486 

16 

4,447,489 

1,060,982 

1,410.686 

2def80,416 

17 

525,811 

201,211 

177,512 

23,699 

'16 

479,367 

236,804 

182,115 

54,689 

17 

5,429,490 

2,332,780 

1,973,015 

359,765 

16 

4,970,515 

2,189,963 

1,995,173 

194,790 

'17 

186,650 

49,951 

52,942 

zdef  239 

16 

159,386 

24,780 

39,575 

zdefl  1,720 

17 

1,748,941 

620,996 

552,333 

2121,700 

16 

1,516,668 

656,153 

414,454 

2298,727 

17 

274,952 

108,324 

52,372 

55,952 

'16 

220,848 

109,422 

39,765 

69,657 

IV 

2,553,558 

1,018,361 

537,529 

480,832 

16 

2,220,860 

993,147 

424,491 

568,656 

17 

482,004 

246,081 

149,699 

96,382 

16 

403,197 

217,810 

102,713 

115,097 

17 

5,108,601 

2,640,293 

1,391,354 

21,278,939 

16 

4,247,302 

2,194.163 

1,168,204 

1,025,959 

'17 

365,238 

110,313 

47,418 

62,895 

'16 

297.012 

129,828 

38,399 

91,429 

17 

3,576,572 

1.160,186 

457,791 

702,395 

'16 

2,706,802 

1,219,131 

418,349 

800,782 

17 

672,612 

235,941 

156,943 

78,998 

'16 

568,381 

252,188 

173,108 

79,080 

IV 

6,984,869 

2,766,545 

1,780,372 

986,173 

16 

5,705,741 

2,699,043 

1,875,793 

S23.250 

1917  partly  estimated) — 

17  78,400,187 

15,098,800 

1,331,850 

13,766,950 

10  63,621,600 

13,727,255 

1,331,850 

12,395,405 

17 

45,408 

31,471 

14,311 

17,160 

16 

41,672 

32,762 

15,466 

17,296 

17 

476,674 

340,925 

166,067 

174,858 

16 

417,793 

306,677 

186,887 

119,790 

2  After  allowing  for  other  income  received. 

The    General    Gas    &    Electric    Company. 
Estimated  Gross  Revenue  for  December. 

Company —  1917. 

Rutland   System $43,205 

Northwestern  Ohio  System 25,000 

Sandusky  System 59,511 

Binghamton  System 34,620 

Sayre  System 16, 190 

New  Jersey  System 20,169 

Interurban  Gas  System 850 


Totals $199, 545 

Eastern  Power  &  Light  Corporation. 

Estimated  Gross  Revenues  for  December 
Company —  1917. 

Reading   System $282 ,572 

Pennsylvania  Utilities  System 130,000 

West  Virginia  System 99,155 

Claremont   System 29.521 


Totals $541,248 

Vincennes  System 


1916. 

$38,240 
24,436 
44,818 
30,574 
10,033 
18,296 
817 

Increase. 

$4,965 

564 

14,693 

4,046 

6,157 

1 ,87.3 

33 

$167,214 
jn. 
er. , 

1916. 
$242,453 
96,172 
95,310 
27,042 

$32,331 

Increase. 

$40,119 

33,828 

3,845 

2.479 

$460,977 
$13,046 

$80,271 

ANNUAL   REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  29.     The  next  will  appear  in  that  of  Jan.  26. 

Swift  &  Co.,  Packers,  Chicago. 

(Report  for  Fiscal  Year  ending  Sept.  30  1917.) 
V.-Pres.  Edward  Swift  at  the  annual  meeting  said  in  subst.: 

The  year  1917  has  been  a  year  of  abnormally  high  prices  in  general, 
and,  although  the  prices  of  livestock  and  meats  have  not  risen  as  much  as 
those  of  many  other  important  commodities,  record  prices  have  been  the 
rule  in  the  livestock  market. 

The  highest  prices  paid  for  livestock  in  Chicago,  together  with  the  dates 
on  which  they  were  paid,  were:  For  cattle,  $17  90  per  cwt.  on  Sept.  19  1917; 
for  hogs,  $20  per  cwt.  on  Aug.  21  1917;  for  sheep,  $16  per  cwt.  on  May  12 
1917,  and  $20  60  per  cwt.  for  lambs  on  May  17  1917.  These  prices,  how- 
ever, were  for  choice  lots  that  topped  the  market  on  the  respective  dates. 

Company's  Average  Payments  for  Livestock  per  Cwt.  at  All  Plants  During  Year. 

Cattle.  Hogs.  Sheep&Lambs. 

1917 $8  66  $12  89  $12  79 

1916 7  21  849  9  16 

1915 7  10  7  09  785 

As  a  result  of  these  high  prices  of  1917,  we  paid  over  $455,000,000  to 
livestock  raisers  during  the  year,  an  increase  of  $141,000,000  over  1916. 

Average  Prices  in  December  1917  and  1916  Paid  by  Swift  &  Co. 
P  December —  Cattle.  Hogs.  Sheep.         Average. 

1917 $8  81  $16  67  $15  06  $1170 

1916 7  10  9  78  1158  8  69 

Increase 24.1%  70.3%  30.1%  34.8% 

The  price  of  meat  was  also  high,  but  did  not  advance  as  rapidly  as  the 
price  of  livestock,  because  of  the  higher  values  realized  for  by-products. 

The  year  was  also  marked  by  record  receipts  of  cattle,  which  were  the 
largest  in  the  history  of  the  country.  When  the  1916  marketings  of  cattle 
showed  such  an  increase  over  previous  years,  it  was  commonly  believed 
that  this  was  done  at  the  expense  of  the  number  of  cattle  remaining  on 
farms,  but  the  Secretary  of  Agriculture  stated  in  his  annual  report  that 
the  number  of  live  cattle  on  farms  in  Jan.  1917  had  increased  in  spite  of  the 
greater  slaughterings  of  the  previous  year. 

We  learn  from  the  recently  issued  annual  report  of  the  Secretary  of  Agri- 
culture that  the  record-breaking  marketings  of  1917  have  again  been 
accompanied  by  an  increase  in  the  number  of  cattle  on  farms,  and  that 
Jan.  1918  finds  more  than  there  were  a  year  ago. 


The  number  of  hogs  received  at  the  central  markets  showed  a  slight 
decrease,  as  compared  with  1916.     The  rued  for  hog  products   on  the  part 

of  our  Allies  will  no  doubt  act  as  a  stimulant  for  greater  hot;  production 
in  the  near  future.  The  number  of  sheep  marketed  also  showed  a  decline 
as  compared  v,  1th   1916. 

The  Federal  Trade  Commission  has  been  Investigating  .-ill  phases  of  the 
Industry,  and  Its  accountant  pal  months  during  the 

past  year  examining  our  books.     We  have  given  thi  very 

facility,  and  believe  that  the  Investigation  will  be  of  value  in  helping  to 
set  at  le  of  the  unfounded  statements  that  are  commonly  made  to 

the  effect  that  packers'  profit,  are  unreasonably  hi 

We  feel  sure  thai  It  of  the  Federal  Trade  Commission  investi- 

gation will  substantiate  the  statements  previously  made  by  Swift  &  Co. 
that  their  profits  are  very  reasonable,  and,  while  the  profit  is  very  small 
per  dollar  of  sale  .  on  the  large  volume  of  bustoi  ted  it  has  yielded 

a  satisfactory  return  to  the  stockholders  on  their  investment. 

Tho  Government  has  deemed  it  advisable  to  control  by  license  the  op- 
eration of  all  food  distributing  activities  and  in  its  control  o\  er  I  be  packing 
industry  the  Pood  Administration  has  limited  our  profii  ghterlng 

and  meat  packing  to  '■>',.  on  the  money  employed.  This  will  not  affect 
our  dividend  payments  unfavorably. 

Our  profits  during  1917  hive  been  due  in  large  degree  to  the  continuous 
rise  to  values.  Prices  have  advanced  so  rapidly  and  steadily  that  between 
the  time  of  the  .slaughter  of  animals  and  the  time  of  the  sales  of  the  resulting 
meats  and  by-products,  the  enhancement  of  values  has  been  much  greater 
than  we  anticipated.  The  total  distributive  sales  for  the  year  exceeded 
$875,000,000  (against  8575,000,000  in  1915-16). 

Higher  prices  have  been  paid  for  fuel,  supplies  and  labor.  We  have 
voluntarily  increased  the  wages  of  employees  twice  during  the  year  and 
three  times  since  Feb.  1916.  We  are  now  paying  common  labor  wages 
57.1%  higher  than  two  years  ago.  The  average  pay  of  women  employed 
in  our  plants  is  $12  20  per  week  with  a  guaranteed  minimum  of  $9  per  week. 
The  average  wages  paid  to  our  plant  employees  have  been  increased  over 
40%  in  the  last  two  years. 

OPERATIONS  FISCAL  YEARS  END.  ON  OR  ABOUT  SEPT.  25  AND  30. 
1916-17.  1915-16.  1914-15.  1913-14. 

%  %  %  % 

Business  done  exceeded.875,000,000  575,000,000  500,000,000  425,000,000 

Net  earnings 42,318,381     20,465,000     14,087.500       9,450,000 

Dividends (10)9,500,000  (8)6,000,000(7M)5437500  (7)5,250,000 

Balance,  surplus 32,818,381     14.465,000       8,650,000       4  200,000 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  a  cash  divi- 
dend of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. V.  103,  p.  1416. 

BALANCE  SHEET,  SEPT.  26  TO  30. 

1917.  1916.  1915.  1914. 

Assets —                                    $  $  $  $ 
Real  estate,  improve'ts, 

including  branches...   55,170,507  50,692,781  50,539,539  50,434.307 

Stocks  and  bonds 39,716,467  37,644,283  38,355,803  35,462,091 

Cash 8,292,056  6,963,254  8,946,755  8,479,190 

Accounts  receivable 82,265,715  60,564,607  61,622,455  47,329,777 

Live  cattle,  sheep,  hogs, 

dressed  beef,  &c,  on 

hand 120,935,778  74,888,318  47,901,889  45,899,008 

Total  assets 306,380,523  230,753,243  207,366,440  187,604,373 

Liabilities — 

Capital  stock  paid  in...  100, 000, 000  75,000,000  75,000,000  75,000,000 

Bonds 31,593,500  31,311,000  24,500,000  10,000,000 

Acer,  bond  int.  &  divs..     4,394,919  1,891,387  1,806,250  1,437,500 

Bills  payable 70,211,560  38,873,500  32,933,550  39,538,850 

Accounts  payable 23,757,003  17,072,194  21,375,756  18,619.001 

Reserves 16,458,541  6,290,162  5,900,884  5,809,022 

Surplus 59,965,000  60,315,000  45,850,000  37,200,000 

Total  liabilities 306,380,523  230,753,243  207,366,440  187,604.373 

— V.  105,  p.  2190,  2005. 

(The)  Texas  Company,  Houston,  Tex. 

(Financial  Statement  of  Jan.  3  1918 — Earnings,  &c,  for  Five 

Months  to  Nov.  30  1917.) 

The  official  statement  submitted  to  the  New  York  Stock 

Exchange  as  of  Jan.  3  regarding  the  listing  of  $13,875,000 

additional  capital  stock  (see  a  subsequent  page)  says  in  subst. 

The  proceeds  of  the  sale  of  said  138,750  shares  will  be  applied  to  the  pur- 
chase of  crude  supplies  and  increasing  the  manufacturing  and  distributing 
facilities  of  the  company. 

Since  March  20  1917  this  company  has  amended  its  charter  and  made 
certain  changes  in  its  corporate  organization  and  in  the  form  of  some  of 
its  holdings.  Prior  to  June  19  1917,  such  corporations,  though  empowered 
to  buy,  store,  pipe,  transport,  refine  and  market  petroleum,  and  to  own  and 
operate  equipment  and  plants  for  these  purposes,  had  no  direct  charter 
power  to  engage  in  the  producing  business,  and  under  the  laws  of  Texas 
the  power  to  prospect  for  and  produce  oil  and  to  hold  lands  and  leases  for 
these  purposes  could  not  be  conferred  upon  corporations  of  this  kind, 
according  to  the  opinion  of  counsel.  But  on  the  date  last  mentioned,  there 
became  effective  an  Act  of  the  Texas  Legislature,  approved  Feb.  20  1917, 
under  which  this  company  has  acquired  the  lacking  powers,  as  voted  by  the 
shareholders  June  22   1917. 

At  the  meeting  on  June  22  1917  the  stockholders  of  the  company  also 
authorized  a  conveyance  of  its  oil  pipe  line  system,  the  lines  in  Texas  and 
Louisiana  to  a  Texas  pipe  line  corporation,  and  the  lines  in  Oklahoma  to  an 
Oklahoma  pipe  line  corporation,  in  exchange  for  the  stock  of  these  new 
corporations,  all  of  which  was  provided  for  in  the  Act  of  the  Legislature. 
On  June  26  1917  the  Texas  Pipe  Line  Co.,  with  capital  stock  of  $14,000,000, 
shares  $100  each,  was  incorporated  under  the  laws  of  Texas,  and  on  June  27 
1917  The  Texas  Pipe  Line  Co.  of  Oklahoma,  with  capital  stock  of  $6,000,000, 
shares  $100  each,  was  incorporated  under  the  laws  of  Oklahoma.  The  oil 
pipe  lines  in  Texas  and  Louisiana  were  conveyed  to  the  former,  and  those  in 
Oklahoma  were  conveyed  to  the  latter,  the  parent  company  taking  the 
$20,000,000  stock  of  the  new  companies  in  payment  for  these  properties, 
which  stood  on  its  books  at  $18,517,749  41.  And  on  June  27  1917  the 
charter  of  The  Texas  Co.  was  formally  amended,  as  authorized  by  the  Act 
of  the  Legislature,  and  in  accordance  with  a  vote  of  the  stockholders. 
These  new  pipe  line  companies  began  business  on  July  1  1917.  and  they 
operate  solely  as  carriers. 

The  Texas  Co.  has  since  acquired  the  producing  properties  formerly 
owned  by  Producers  Oil  Co.,  which  company  has  been  dissolved,  so  that  the 
business  of  this  company  now,  in  short,  is  that  of  producing,  buying, 
storing,  refining,  shipping  and  marketing  petroleum.  Its  producing 
properties  are  located  in  the  States  of  Texas,  Oklahoma,  Louisiana,  Kansas 
and  Wyoming,  and  in  the  Republic  of  Mexico,  and  their  daily  production  is 
upwards  of  40,000  bbls.,  of  which  about  three-fourths  is  in  Texas  and  Okla- 
homa. The  approximate  acreage  held  is  as  follows:  Fee  ownership  in 
Texas,  36,000  acres;  in  Oklahoma,  3,000  acres;  and  in  Louisiana,  11,000 
acres.  Under  lease:  in  Texas  1,100,000  acres,  in  Oklahoma  214,000  acres, 
in  Louisiana  262,000  acres,  in  Kansas  27,000  acres,  in  Wyoming  19,000 
acres,  and  in  other  territory  45,000  acres.  Its  steel  tankage,  located  prin- 
cipally in  Texas,  Oklahoma  and  Louisiana,  amounts  to  28,000,000  bbls. 
and  its  emergency  storage  to  3,000,000  bbls. 

The  refineries  of  the  Texas  Co.,  located  at  Port  Arthur,  Port  Neches, 
Dallas,  Tulsa  and  Lockport,  have  a  combined  daily  still  capacity  of  70,000 
bbls.  Its  fleet,  including  vessels  requisitioned  or  in  the  Government  service 
on  account  of  the  war,  and  including  regular  cargo  boats  as  well  as  tankers, 
has  a  carrying  capacity  of  122,800  tons  deadweight,  the  ocean-going  vessels 
being  of  102,500  tons  and  other  vessels  of  20,300  tons  capacity;  also  35 
tugs,  towboats,  launches  and  delivery  boats;  and  material  has  been 
ordered  for  approximately  80,000  tons  additional,  some  of  which  is  under 
construction  and  at  least  half  should  be  completed  during  the  calendar  year, 
but  it  is  all  subject  to  the  general  requisition  order  of  the  Government. 
Its  tank  cars  owned  and  leased  number  2,970.  It  owns  14  ocean  terminals 
and  has  679  sales  stations,  exclusive  of  gasoline  filling  stations,  in  the  U.  S. 
And  it  owns  or  controls  terminals,  stations  and  marketing  equipment  in 
various  foreign  countries.  The  Texas  Co.  and  its  subsidiaries  employ  over 
16,000  persons. 

The  Texas  Pipe  Line  Co.  owns  and  operates  829  miles  of  8-iuch,  536  miles 
of  6-inch,  and  50  miles  of  less  than  6-inch  pipe  lines,  making  a  total  of  1 ,451 
miles;  and  The  Texas  Pipe  Line  Co.  of  Oklahoma  owns  and  operates  270  miles 


Jan.  12  1918.] 


THE  CHRONICLE 


187 


of  8-inch,  141  miles  of  6-inch,  and  84  miles  of  less  than  6-inch  pipe  lines, 
making  a  total  of  495  miles.  Included  in  each  instance  are  the  necessary 
pumping  stations  with  their  tankage  and  equipment.  The  companies  also 
own  and  operate  connecting  branches  and  gathering  systems  in  the  various 
fields.  The  receiving  points  on  the  lines  are:  (a)  in  Texas  include  Burk- 
burnett,  Electra,  Goose  Creek,  Humble,  Markham,  Moran,  Petrolia  and 
Sour  Lake.  (&)  In  Oklahoma  include  Artesian,  Avant,  Bald  Hill,  Bartles- 
ville,  Bird  Creek,  Bixby,  Boynton,  Collinsville,  Copan,  Cushing,  Dewey, 
Flat  Rock,  Glenn,  Grayson,  Hamilton,  Healdton,  Henryetta,  Hogshooter, 
Hominy,  Lost  City,  Morris,  Okmulgee,  Owasso,  Red  Fork,  Stone  Bluff 
and  Turley.  (c)  In  Louisiana  include  Crichton,  Evangeline,  Naborton, 
Oil  City,  and  Vinton.  Port  Arthur,  Tex.,  is  the  ultimate  terminal  of  all 
the  lines.  From  initial  terminals  they  merge  at  the  junctions  of  West 
Tulsa,  Sherman,  Dallas,  Humble,  Logansport  and  Garrison,  and  reach  the 
Gulf  at  Port  Arthur. 

The  company  has  issued  new  stock  at  par  proratably  to  stockholders  to 
the  amount  of  the  following  percentages  on  their  holdings:  In  1915  20%; 
in  1916,  two  issues,  45%:  in  1917,  25%.  And  since  the  date  of  its  last 
application  the  company  has  paid  quarterly  dividends  regularly  at  the  rate 
of  2}4%,  or  10%  per  annum. 

INCOME  ACCOUNT  OF  TEXAS  CO. 

5  Mos.  to    — Years  ending  June  30 

Nov.  30  '17.        1916-17.  1915-16.  1914-15. 

Gross   earnings ..*$30,848,982  $54,339,050  $37,708,382  $26,391,745 

Oper.  exp.,  taxes,  &c...   14,488,060     31,431,126     21,961,649     18.367,053 


Net  earnings $16,360,922  $22,907,924  $15,746,733 

Deduct — • 

Sink,  fund  &  deprec'n..  $678,571  $2,047,217  $1,647,315 

Prov.for  bad,&c.,acc'ts.      136, ISO  200,557 

Provision  for  taxes 4,143,127  1,000.000        

Dividends 1,387,500  4,532,500  3,350,000 

Per  cent  of  dividends.  (2V2%)  (10%)  (10%) 

Total   deductions 86,209.198     $7,715,898     $5,197,871 

Balance  to  surplus $10,151,724  $15,192,026  $10,548,862 


$8,024,692 

$1,338,900 
292,465 

3",000",666 
(10%) 

$4,631,365 
$3,393,327 


♦Includes    $5,113,694    earnings    of   the    Producers    Oil    Co.,    of  which 
12,389,362  were  earned  prior  to  March  1  1913. 

RESULTS  OF  PIPE  LINES  FOR  FIVE  MONTHS  ENDING  NOV.  30. 

(Showing  results  of  Texas  Pipe  Line  Co.  (of  Tex.)  and  of  Texas  Pipe  Line 

Co.  of  Oklahoma.) 

Co.  of  Tex.  Co.ofOklaA  Co.  of  Tex.  Co.o/Okla. 

Gross  earnings. ..$2, 592,062  $1 ,423 ,447  Depreo'n reserve. .    $418,920      $179,540 

Net.aft.taxes,  &o.Sl,558,625      8837,204 1  Bal.  for  divs.,  &c. SI,  139,705      3657,664 

THE    TEXAS    CO.    BALANCE    SHEET. 


Noo.-M  '17. 

June  30  '17. 

JVos.30  '17. 

JuneZO  '17. 

Assets —                    $ 

1 

LisbUities — 

$ 

S 

Plant  account*.  65,472,665 

37,865,537 

Capital  stock 

55,500,000 

5.r., 500,000 

Other  investm'ts     2,466,879 

1,740,8  1 

6%  debentures- 

16,058,000 

16,386,000 

Storehouse  supo     6,291,790 

1,702,657 

Stock  subscrip'n 

Stocks     of     oil. 

new  issue 

11,929,710 

erued,ref.,&c.x45,316,049 

40,178,773 

Acc'ts  payable- 

4,538,3551 

14,590,070 

Unexpired  iusut.        259,419 

225,020 

Bills  payable 

4,485,341] 

Sub.  eo.s  stocks  yl8, 517,749 

19,056,389 

Prov.  for  doubt- 

Liberty 4s 540,000 

ful  acc'ts  rec. 

301,115 

300,000 

Other  bowl 

Insur.  res've  f'd 

500,000 

500,000 

mortgages..-        292,657 

2,690,657 

Prov.  for  taxes. 

5,500,000 

1,356,873 

Bills  &  accounts 

do  tat .  on  debs 

401,450 

491,580 

receivable 15,697,665 

11,018,394 

Res .  for  sk .  fund 

Adv.  to  sub. cos.     9,6 

22,6 

and  deprec'n. 

24,620,412 

15,189,940 

Contract  a'lv.ia.     1,29 

758,048 

Surplus 

50,421,913 

40,270, 1S9 

Cash  on  hand..     8,447,841 

0,(157,389 

Total 

Total 174,265,627 

144,584,652 

174,265,627 

144,584,652 

*  Investments  in  real  estate,  leases,  oil  wells,  tankage,  refineries,  ships, 
cars,  terminals,  distributing  stations,  natural  gas  wells  and  equipment. 

x  Stocks  of  oil  and  refined  and  in  process  of  manufacture  (at  June  30 
1917  inventories,  subsequent  purchases  at  cost,  subsequent  production  at 
market  prices  current  at  date  of  production,  total  substantially  less  than 
present  market  value.). 

y  Includes  as  of  Nov.  30  1917  $13,073,402  stocks  of  the  Texas  Pipe  Line 
Co.  (of  Texas)  and  $5,444,347  stock  of  the  Texas  Pipe  Line  Co.  of  Okla. 

BALANCE  SHEETS  NOV.  30  1917  OF  PIPE  LINE  COMPANIES. 
(Texas  Pipe  Line  Co.  (of  Texas)  and  the  Texas  Pipe  Line  Co.  of  Oklahoma.) 


Asset., —  Co.  of  Tex.  Co.ofOkla. 

Plant  account-_.S13,674,274   {5,858,633 
Storehouse  supp.        515,229        279,452 

Cash. 58,457  31,958 

Accounts  receiv.     1,411,293     1,045, 309 
Unexpired  insur.  1,210  1,624 


Liabilities —        Co.  of  Tex.    Co.< 
Capital    stock. --.514,000,000  86,000,000 
Accounts  pay'le.  77,601        364,802 

Prov.  tor  taxes..  24,236  14,971 

Deprec'n  reserve.        418,920        179,510 
Surplus 1,139,705         657,004 


Total 515,660,403  37,216,976 


Total S15.00O.463  $7,216,976 

—V.  105,  p.  1904,  1715. 

Superior  California  Farm  Lands  Co.,  Detroit. 

(Interim  Report  Covering  10  Months  ended  Oct.  31  1917.) 
Pres.  Merle  B.  Moon,  Detroit,  Nov.  15,  wrote  in  subst.: 

Results. — The  company  has  made  considerable  progress  as  to  its  compli- 
cated problems,  and  the  outlook  in  this  respect  is  more  encouraging  than 
at  any  time  since  organization.  We  are  hopeful  of  having  the  title  situa- 
tion in  excellent  form  within  the  next  few  months. 

While  the  Sacramento  Valley  West  Side  Canal  Co.  has  not  yet  been  able 
to  supply  water  sufficient  to  irrigate  all  of  the  lands  within  the  old  Central 
Irrigation  District,  the  receiver  was  able  to  operate  the  Canal  at  some 
profit,  and  he  proposes  to  make  extensions  and  improvements  which  will 
enable  it  to  supply  considerably  more  water  next  season.  To  the  north 
the  Jacinto  Irrigation  District  and  on  the  east  the  Princeton-Codora-Glenn 
Irrigation  District  will,  when  wholly  organized,  relieve  the  canal  system 
of  considerable  of  its  burden. 

The  farming  operations  have  been  unusually  prosperous  this  year,  and 
we  have  been  able  to  dispose  of  some  of  our  lowest  grade  lands,  mostly 
for  rice,  outside  of  the  present  irrigation  system,  the  purchasers  develop- 
ng  their  own  water  system. 

From  estimates  at  hand  we  are  hopeful  that  the  farm  operations  for  the 
year  1917  will  pay  operating  expenses,  taxes,  &c.  Inasmuch  as  the  rice 
is  not  all  harvested  or  sold,  these  estimates  will  be  more  or  less  affected 
by  general  market  conditions. 

The  President  is  now  devoting  his  time  entirely  to  the  affairs  of  the  com- 
pany (under  contract  attached  to  the  report]. 

Financial. — Tl  u  company  has  received  and  canceled  to  Nov.  1  1917 
$421,403  Adjustment  Mortgage  bonds  in  part  payment  for  lands  purchased 
from  this  company,  or  from  its  predecessor,  including  $14,229  canceled  prior 
to  Jan.   I   1917.     This  reduces  the  bonded  debt  to  $6,779,797. 

From  Jan.  1  to  Nov.  1  1917,  the  cash  receipts  on  account  of  land  sales, 
contracts,  notes,  &c,  and  land  paid  for  in  full,  amounted  to  $292,751 
principal  and  820,657  interest,  or  a  total  of  $313,408.  Cash  on  hand  or  in 
banks  increased  from  $53,034  on  Jan.  1  1917  to  $327,727  on  Nov.  1  1917. 

Owing  to  the  cancelation  of  a  large  number  of  contracts  of  the  predecessor 
company,  placing  the  lands  covered  thereby  back  on  sale  and  owing  to 
payments  on  land  purchases  in  cash  and  bonds,  the  accounts  receivable  from 
land  sales  accounts  has  been  materially  reduced,  amounting  on  Nov.  1 
1917  to  about  $647,000  (complete  figures  not  being  available). 

Land  Sales. — The  demand  for  lands  has  considerably  improved.  Sales 
closed  since  Jan.  1  1917  total  $485,787,  comprising  15,767  acres,  the  prices 
varying  from  .$13  per  acre  to  $150  per  acre,  with  the  average  price  of  be- 
tween $30  and  $31  per  acre.  In  most  instances  water  supply  will  eventually 
be  furnished  from  sources  independent  of  the  present  canal  system,  and  at 
the  expense  of  the  purchaser. 

There  remains  unsold  lands  approximating  64,800  acres. 

Farming  Operations. — The  unsold  lands  were  leased  for  the  cultivation  of 
rice,  barley,  wheat,  hay,  alfalfa,  &c,  or  for  pasturage,  on  a  crop  share 
basis  or  at  a  fixed  rental,  the  labor  situation  militating  against  our  exten- 
sively farming  except  at  the  Monroeville  orchard.  The  acreage  leased 
this  year  amounts  to  66,663  acres,  including  certain  acreage  since  sold, 
comparing  with  56,892  acres  leased  in  1916.  The  estimated  returns  for 
1917,  based  on  prevailing  prices,  aggrogated  $214,307,  principally:  Rice, 
$100,000;  barley,  $67,348;  wheat,  $18,626,  and  corn,  $21,274.  Very  large 
crops  have  been  secured,  and  our  share  has  been  larger  than  last  year,  with 
better  prices. 


Monroeville  Orchard. — This  property  is  making  splendid  growth,  notwith- 
standing the  late  frost  last  spring.  While  the  damage  to  the  trees  was 
mostly  temporary,  it  is  estimated  that  about  half  of  the  peach  crop  was 
killed  and  considerable  harm  was  done  to  the  prunes,  pears  and  figs.  The 
estimated  returns,  using  the  prevailing  prices,  are:  For  peaches,  pears, 
prunes,  figs,  corn,  alfalfa  and  beans,  $9,264.  During  the  spring  wo 
planted  1,156  additional  olive  trees,  and  940  other  trees,  making  a  total  of 
43,228  now  planted,  viz.:  Olive,  2,414;  peach,  8,284;  prune,  14,115;  pear. 
9,315,  and  fig,  8,458;  almond,  248:  walnut,  360:  miscellaneous,  34. 

Appraisal  of  Lands. — The  Jacinto  Irrigation  District  has  been  formed 
and  considerable  progress  has  been  made  in  carrying  forward  the  plans  of 
the  Princeton-Codora-Glenn  Irrigation  District,  for  watering  the  lands  trib- 
utary to  the  present  River  Branch  Canal .  These  districts  have  yet  to  vote 
their  bond  issues  and  do  the  physical  work  necessary  to  place  them  in  a 
position  to  operate  with  an  independent  water  supply.  While  little  prog- 
gress  has  been  made  in  the  forming  of  a  mutual  company  to  take  over  the 
Canal  Company,  the  management  believes  that  the  water  situation  is  suf- 
ficiently clarified  to  permit  of  the  company's  lands  being  accurately  ap- 
praised, and  recently  arranged  with  independent  appraisers  to  prepare 
reports  covering  all  of  the  unsold  lands  as  a  guide  for  future  sales. 

Sacramento  Valley  West  Side  Canal  Co. — The  operations  of  this  Canal  Com- 
pany were  conducted  by  the  receiver  with  very  satisfactory  results,  with 
regard  to  the  acreage  irrigated,  which  increased  from  18,227  acres  in  1916 
to  29,313  acres  during  the  season  just  ended.  The  acreage  devoted  to  the 
cultivation  of  rice  increased  from  8,805  to  16,556  acres,  and  that  used  for  the 
raising  of  general  crops  from  9,422  to  12,757  acres. 

During  July  the  Sacramento  River  reached  the  lowest  stage  in  many 
years,  and  this  fact,  combined  with  the  unprecedented  hot  spell  during  the 
same  month,  creating  unusual  demands  for  water  from  the  rice  growers, 
found  the  Canal  Co.  facing  a  serious  water  shortage,  due  also  in  part  to  im- 
proper methods  of  irrigation  on  the  part  of  certain  water  users.  An  addi- 
tional pump  and  motor  relieved  the  situation,  and  it  is  expected  that  before 
the  season  of  1918  all  steps  will  have  been  taken  to  avoid  the  possibility  of 
any  further  water  shortage. 

The  gross  earnings  for  1917  of  the  Canal  Co.  will  show  an  increase  over 
1916  of  probably  over  $60,000.  A  large  part  of  the  increase  has  been  ab- 
sorbed by  additional  operating  and  maintenance  expenses,  due  in  part  to 
the  increased  cost  of  labor  and  material  and  supplies.  It  is  estimated, 
however,  that  the  Canal  Co.  should  have  surplus  earnings  of  about  $25,000 
over  and  above  the  cost  of  operation  and  maintenance,  the  cost  of  improving 
and  enlargement  of  the  canal  system  and  some  additional  pumping  equip- 
ment purchased  last  summer,  but  without  taking  into  consideration  any 
interest  on  outstanding  receiver's  certificates,  and  also  without  provision 
for  attorney's  fees  and  expenses  of  receivership. 

From  Nov.  1  to  the  opening  of  the  irrigating  season  in  1918 ,  it  is  proposed 
to  expend  between  $30,000  and  $40,000  to  bring  the  canal  capacity  up 
to  650  second  feet,  or  approximately  150  second  feet  greater  than  the  ca- 
pacity during  the  past  season,  which  will  make  it  possible  to  irrigate  ap- 
proximately 4,000  additional  acres  of  rice.  It  is  estimated  that  the  income 
for  1918,  after  the  improvements  contemplated  are  made,  should  be  about 
$165,000.  Provision  has  been  made  for  the  issuance  under  order  ofthe 
U.  S.  Court  of  $40,000  receiver's  certificates  in  addition  to  the  $25,000  al- 
ready outstanding. — V.  103,  p.  417. 

Firestone  Tire   &   Rubber  Co.   and  Proprietary  Com- 
panies, Akron,  Ohio. 

(Report  for  Fiscal   Year  ending  Oct.  31   1917.) 
President  H.  S.  Firestone  says  in  substance: 

Sales  for  the  vear  ending  Oct.  31  1917  were  $61 ,587,219,  compared  with 
previous  year,  $36,001,770,  an  increase  of  $25,585,449  or  71%.  Profits 
after  liberal  alowances  for  depreciation,  losses  on  account  of  bad  debts, 
and  a  reserve  for  Federal  income  and  war  excess  profit  taxes,  were  $5,051,- 
798,  out  of  which  dividends  were  paid  during  the  year  of  $1,735,403, 
leaving  a  surplus  or  additional  capital  of  $3,316,395. 

To  provide  additional  working  capital  the  stockholders  last  year  author- 
ized an  issue  of  $10,000,000  6%  cumulative  preferred  stock,  of  which 
amount  $8. 500, 000  was  sold  during  the  year  at  par  and  above.  At  the 
annual  meeting  a  year  ago,  50.000  shares  of  the  common  capital  stock 
was  authorized  to  be  sold  to  employees;  90%  or  11 ,300  oat  of  approximately 
13,000  employees  subscribed  for  their  fuil  allotment. 

The  company  found  it  necessary  to  build  houses  to  relieve  the  housing 
situation  in  Akron  and  organized  the  Coventry  Land  &  Improvement 
Co.  with  a  capital  stool;  of  $500,000.  This  entire  capital  stock  is  owned 
by  the  Firestone  Tire  &  Rubber  Co.,  and  it  was  necessary  fo-  the  company 
to  make  further  advances  during  the  past  year  to  carry  out  the  allotment 
of  some  400  acres  of  land  and  to  construct  approximately  600  houses. 
The  land  company  has  since  financed  itself  and  is  not  indebted  to  the 
Firestone  Tire  &  Rubber  Co. 

Outlook. — It  is  my  opinion  that  in  these  troublesome  times  your  company 
has  never  been  so  well  organized  as  it  is  to-day,  and  we  anticipate  for  the 
coming  year,  if  not  hampered  by  transportation  or  unforeseen  difficulties, 
operating  our  factory  steadily  and  at  full  production. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  OCT.  31. 

1915-'16.  1916-'17. 

Sales  for  years  ending  Oct.  31 $36,001,770     $61,587,219 

Net  profits  for  1916-'17  after  liberal  allowances  for  deprecia- 
tion, losses  account  of  bad  debts  and  a  reset ve  for  Federal 

income  and  war  excess  profits  taxes $5,051,798 

Dividends  paid  during  the  year  ended  Oct.  31  1917 1,735,403 


Surplus  or  additional  capital  for  year  ended  Oct.  31  1917... 
CONSOLIDATED  BALANCE  SHEET  OCT.  31. 


Assets — 
Land,  bldga.,  ma- 
chinery .t  equip. 16 
Investments: 
U.   s.   "Liberty 
Loan"  bonds. 
Misc.  atks.&bdfl.  1 
y  Inventories  (co 

Cash 2 

Notes  &  acc'ts  rec.ll 
xDue  from  empl'sl 
r-cc't  com.  stock  I 
purchases     and:  4 
sundry  advan 
Stock  subscrip'ns- J 
Expend.  appUc.  to 
future  opera'ns. 


1917. 
$ 


1916. 

S 


597,362   10,687,963 


500.000 
200,648 
034,626 

817,422 


017.923 
9,715,950 

325,490 
6,829,632 


835,135  {1,107,083 
I 
15,0( 

195,665  38,032 


Total 51,633.697  34.360,848        Total 


Liabilities — 

6  |  cum.  pref.  stk. 

(auth.  1510,000,- 

000) S 

Com.    stk.    (auth. 

000,000) 3 

Notes  pa]  .  for  bor- 
rowed money 9 

Acc'ts  payable 

Accrue!      salaries, 

es,  ko 

Tip    to  u.  s. 
"Lib.L'n"    bds. 
Reserves  for: 
Welfare  work  & 

ions 1 

Insti  ■ '        ;     >es 
Fed.  Income  and 
war    excess 
profits  taxes- 
Surplus  26 


1917. 
3 


500,000 
500,000 

715,000 

314  '."-1  i 
490,000 


$3,316,395 

1916. 

t 

5,000,000 
3,000,000 
5,245,844 
1,658,157 


284  996 


1,000,000 
150,418 


767,928  

122,825   18,306,429 


51,633,697  34,360,848 


x  In  accordance  with  a  resolution  adopted  on  Nov.  2  1916,  50,000  shares 
of  common  capital  stock  was  offered  to  employees,  subscription  books 
closed  on  March  8  1917,  90%  or  11,300  out  of  approximately  13,000 
employees  having  become  stockholders.  The  capital  stock  purchases  are 
secured  by  deposit  of  stock  as  collateral,  y  Includes  goods  finished  and 
in  process',  and  materials  and  supplies  mventoried  at  cost.  1 

Note — The  company  had  a  contingent  liability  with  a  corresponding 
asset  as  endorser  on  $187,496  of  notes  receivable  discounted. 

Directors  (and  officers) . — II.  S.  Firestone  (Pres.),  R.  J.  Firestone  (Vice- 
Pres.),  A.  C  Miller  (Vice-Pres.),  J.  W.  Thomas,  J.  G.  Robertson  (Treas.), 
S.  G.  Carkhuff  (Sec.)  and  L.  E.  tisler. — V.  105,  p.  2459. 

Narragansett  Electric  Lighting  Co.,  Providence,  R.  I. 

(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
President  Edwin  A.  Barrows  says  in  substance: 

Results. — The  gross  earnings  for  1916  amounted  to  $1,986,695,  an  in- 
crease of  $215,094,  or  12.14%.  The  total  sales  of  current  amounted  to 
61,893,000  k.  w.  h.,  an  increase  of  36.39%  over  1915. 

Debentures  Converted,  &c. — On  July  1  1916  the  outstanding  issue  of 
$1 ,000,000  convertible  debentures  was  converted  into  stick;  and  on  Nov.  25 
1916  an  addition  to  capital  stock  of  $1 ,000,000  was  authorized,  to  be  issued 
Jan.  2  1917.  [V.  103,  p.  1892.  As  to  increase  in  auth.  capital  stock,  new 
securities  proposed  in  July  1917,  see  V.  105,  p.  393.1 
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New  Station  Completed,  etc. — Tho  North  End  substation  on  Admiral 
St.  was  put  in  service  In  March  1916.  This  Station  was  built  for  the  distri- 
bution of  power  from  tho  northerly  part  of  the  city  and  also  for  tin;  ex- 
change of  curront  between  tho  Hhodo  Island  Power  Transmission  Co.  and 
this  company. 

The  now  high  tonsion  transmission  lino  botwoon  Warron  and  Bristol  was 
completed  and  put  in  service  Feb.   15  1916. 

Additions.  —During  the  year  foundations  and  preparations  have  boon 
made  for  tho  installation  or  a  new  45,000  k.  w.  turbine,  which  will  cost, 
when  completed  and  Installed,  about  $450,000. 

On  March  1  (i  1916  tho  company  began  exchanging  curront  with  the 
Rhode  Island  Power  Transmission  Co.,  the  latter  company  supplying  cur- 
ront for  large  power  customers  in  Providence,  as  provided  for  in  our  con- 
tract with  the  city.     (V.  101,  p.  776.) 

Tho  total  additions  to  property  and  plant  cost  .$595,654. 

An  additional  2,500  k.  w.  rotary  converter  was  installed,  in  December,  in 
the  Dyor  St.  substation,  at  a  cost  of  $33,900.  This  is  used  for  converting 
alternating  to  direct  curront  and  brings  the  total  capacity  of  this  sub- 
station up  to  10,000  k.  w. 

Contract  has  recently  boon  made  with  tho  Providence  Gas  Co.  to  supply 
gas  for  use  by  our  customers  in  the  towns  of  Bristol  and  Warren. 

New  Contract. — Contract  has  been  entered  into  with  tho  Rhode  Island 
Co.  for  a  supply  of  powor  at  Harmony,  R.  I.,  and  a  high  tonsion  transmis- 
sion lino  is  being  built  to  supply  this  current. 

Acquisitions. — The  Westerly  Light  &  Power  Co.  and  the  Mystic  Power 
Co.  wero  purchased  in  July  through  an  acquisition  of  the  stock  of  these 
companies.  A  transmission  line  is  planned  to  serve  this  district  and  will 
be  constructed  in  the  near  future  (V.  102,  p.  2171). 

Rates,  &c. — On  July  1  wo  reduced  our  retail  lighting  rate  from  10c.  to  9c. 
and  discontinued  free  renowals  of  carbon  lamps,  making  an  estimated 
saving  to  customers  of  about  $33,000.  Rates  were  also  reduced  in  Narra- 
gansett  Pier,  Wickford,  Westerly  and  Mystic,  to  12c,  the  above  reductions 
making  an  estimated  saving  to  customers  in  these  districts  of  about  $10,400. 

In  accordance  with  our  contract  with  the  city  of  Providence,  an  adjust- 
ment of  prices  for  street  lighting  was  agreed  upon,  which  became  effective 
July  1  1916.  This  adjustment  resulted  in  a  substantial  reduction  of  prices 
for  street  lighting  and  a  saving  to  the  city  of  about  $15,000  per  year.  (V.  101 , 
p.  770). 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 


1916. 
Gross  earnings  (from  sale 

of  electricity  and  gas). $1,986, 695 

Operating   expenses $1,110,550 

Roserv.  for  renewals  and 

conting.,sink.fds.,  &c.      270,072 
Int.  on  dobs,  and  bonds  of 

subsidiary  company 26,000 


Not  earnings $580,073 

Other  income  (net) 44 ,056 


Net  income $624,129 

Dividends 560,000 


Balance,  surplus $61,129 


1915. 

$1,771,601 
$937,770 

199,692 

40,000 

$594,138 
debl2,661 

$581,478 
486,667 

$94,811 


1914. 

$1,670,654 
$954,775 

166,266 

55,456 

$494,157 
6,134 

$500,291 
480,000 


$20,291 


1913. 

$1,494,554 
$882,281 

159,987 

52,500 

$399,785 
deb2,883 

$396,902 
360,000 

$36,902 


BALANCE  SHEET  DECEMBER   31. 


Assets- — 
Prop.  &  plant,  less 

depreciation 

Material  &  supp.. 
Securities  owned.  _ 
Depos.  in  banks  & 

cash  in  office 

Due  from  sub.  cos. 
Notes  receivable. . 
Aoc'ts  receivable.  _ 
Prepaid  taxes,  int. 

&c 


1916. 

S 

S,008,S98 

394,929 

1,046,003 

226,139 
42,407 
87,250 

344,888 

63,293 


1915. 
S 

7,621,866 
253,755 
378,730 

170,855 

50,800 

9,667 

225,725 

75,353 


Liabilities — ■ 

Capital  stock 7 

Debenture  certif  _ . 

Notes  payable *  1 

Accounts  payable. 

Due  to  sub.  cos 

Stock  subscrip.due 
Jan.  2  1917  paid 

in  advance 

Acer,  taxes  &  int. 
Div.  pay  .Jan.  2'17 

Misc.  reserves 

Surplus 


1916. 

S 
,500,000 

335, 666 1 

123,459/ 
263,333 


1915.. 

S 

6,500,000 

1,000.000 

431,886 

263,333 


322,400 
24.029 

150,000 
88,636 

406,950 


24,498 
126,667 

79,545 
342,821 


Total 10,213,807     8,768,743        Total 10,213,807     8,768,749 


*  Of  this  amount,  $1 ,000.000  was  retired  by  an  issue  of  stock  as  of  Jan.  2 
1917.— V.  105.  p.  393,  503. 

Consumers'   Gas  Co.  of  Toronto. 

(69th  Annual  Report — Fiscal  Year  ending  Sept.  30  1917.) 
President  A.  W.  Austin  says  in  substance: 

There  has  been  an  unprecedented  demand  for  gas  during  the  year,  and 
notwithstanding  the  many  difficulties  which  have  arisen  because  of  labor 
shortage,  transportation  complications,  the  high  cost  of  raw  materials, 
increased  taxation,  and  other  unusual  conditions,  the  extraordinary  de- 
mand for  gas  has  been  fully  met,  and  this  without  any  large  capital  expen- 
ditures having  been  undertaken. 

The  increase  from  the  sale  of  gas  was  $519,750,  and  operating  expenses 
show  a  very  closely  corresponding  increase;  the  cost  of  coal,  oil,  and  other 
raw  materials,  and  labor,  having  been  very  much  higher  than  in  the  pre- 
ceding   year. 

A  gratifying  feature  of  the  year's  operations,  has  been  the  development 
of  the  sale  of  gas,  in  large  quantities,  for  industrial  purposes.  The  higher 
prices  of  coal  and  oil  have  resulted  in  the  very  general  adoption  of  gas  as 
fuel,  by  industrial  concerns,  and  there  is  good  prospect  of  this  branch  of 
the  company's  business  being  still  further  extended. 

The  company  has  also  been  called  upon  to  supply  very  large  quantities 
of  gas  to  the  military  hospitals,  camps  and  depots,  and  the  service  which 
the  company  has  been  able  to  render,  has  proved  most  satisfactory  to  the 
military    authorities. 

On  May  21  9,573  shares  of  new  capital  stock,  having  a  par  value  of 
$478,700  were  allotted  and  accepted  at  a  premium  of  50%,  the  amount 
realized  amounting  to  $718,050.  Up  to  Sept.  30  $466,035  had  been  paid 
in.  The  balance  outstanding  $252,015  will  fall  due  for  payment  at  in- 
tervals during  the  current  financial  year  (V.  104,  p.  2555,  2120). 

For  the  year  ending  Sept.  30  1917  there  were  108,719  meters,  an  increase 
of  4,178  meters  over  1916;  gas  sales  for  1917  aggregated  $3,007,424,  an 
increase  of  $519,750. 

OPERATIONS  AND  FISCAL  RESULTS  FOR  YEARS  ENDING  SEPT.  30. 


1916-17. 

108,719 
$3,007,424 

897,498 

391,427 


1915-16. 
104,541 

$2,487,674 
851,119 

299,013 


1914-15. 

102,548 

$2,423,921 

737,500 

278,587 


1913-14. 
99,648 

$2,453,418 
818,516 

306,048 


Meters,  No 

Receipts  from  gas  sales . 

Residuals,  coke,  tar,  &c. 

Merch.  sold,  piping  and 

burner,  rentals,  &c 

Total  income $4,296,349     $3,637,806     $3,440,008     $3,577,982 

Oper.  expenses  &  taxes.     3,343,042       2,718,229       2,574,619       2,633,033 

Net  earnings 

Deduct — 
Interest 

Dividends  (10%) 

Renewal  fund 

Received  for  damage  of 
Bathurst  St.  property 


$953,307        $919,577        $865,389        $944,949 


$46,271 
495,741 
436,295 

Cr25,000 


$50,998 
488,200 
478,170 


$47,380 
488,200 
480,065 


$32,079 
483,337 
429,533 


Balance,  sur.  or  def..       None. 


def  .$97, 792  def. $150,256        None 


BALANCE  SHEET  SEPTE  dBER  30. 


Assets — 

Plant,  &c 

Other  investments 

Materials,  &c 

Cash 

Accts.  receivable- 
Unpaid  cap.  stock 

subscription 

Miscellaneous 


1917. 
$ 
10,132,847 
205,950 
632,825 
135,991 
310,383 

252,015 
2,273 


1916. 

s 

10,013,915 
205,950 
416,950 
128,335 
236,630 


Liabilities — 
Stock 5 

Reserve  fund 

Renewal  fund 1 

Sundry  accounts.. 

Res.  of  divs 

Spec.  bk.  advances 
Stock  prem.  (1904)  2 
Accrued  liabilities  . 


1917. 
S 

,360,700 
684,956 

,608,313 
243,389 
129,591 
767,682 

,840,877 
36,775 


1916. 

$ 

4,882,000 

684,956 
1,486,180 

161.038 

122,050 

1,025,242 

2,601,527 

38,797 


Total 11,672,283   11,001,790        Total. 

-V.  105,  p.  1806. 


.11,672,283   11,001,790 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Government  Operation  of  Railroads. — Control  Bill,  &c. 

See  general  news  on  a  preceding  page. — V.   105,  p.  2542. 

Auburn  &  Syracuse  Elec.  RR. — Notes  Called. — 

Forty  ($40,000)  5-year  6%  gold  notes  dated  Feb.  ]  1916  (outstanding 
$377,000)  have  been  called  for  payment  Feb.  1  at  par  and  int.  at  the 
Trust  Deposit  Co.  of  Onondaga,  Syracuse,  N.  Y. — V.  105,  p.  1308,  605. 

Bay  State  Street  Ry. — Time  Limited. — 

The  committee  of  holders  of  Lynn  &  Boston  1st  Mtge.  5s  has  limited  to 
Feb.  1  101  v  the  time  within  which  bonds  of  said  issue  may  be  deposited  with 
the   First   Nat.   Bank  of  Boston   as  depositary.      <  Humphrey, 

Vice-President  of  the  Old  Colony  Trust  Co.,  Boston,  has  been  added  to 
the  committee.     Compare  V.  106,  p.  85.— V.  105,  p.  245.",. 

Interest  Payments  Delayed  by  Disagreement  Regarding  Re- 
ceiver's Certificates. — 

The  payment  of  interest  due  Jan.  1  on  the  $8,075,000  Boston  &  Northern 
and  the  $6,667,000  Old  Colony  Street  Ry.  refunding  issues  is  delayed  by 
the  difference  of  opinion  between  the  bondholders'  committee  representing 
those  bonds  and  the  Attorney-General.  Receiver  Donham  had  arranged 
with  the  bankers  to  sell  receiver's  certificates  for  the  purpose  of  paying  the 
semi-annual  interest  and  the  taxes  due  the  State,  but  the  consummation  of 
the  sale  was  blocked  by  the  aforesaid  disagreement.     See  V.  106,  p.  85. 

Beech  Grove  (Ind.)  Traction  Co. — Receiver. — 

The  Circuit  Court  at  Indianapolis  recently  appointed  a  receiver  for  this 
4-mile  line  extending  from  Beech  Grove  to  Indianapolis.  Ind.  Two  suits 
were  filed,  it  is  stated,  one  by  the  Marion  Trust  Co.,  Indianapolis,  repre- 
senting holders  of  $100,000  of  bonds  upon  which  interest  is  in  default  since 
Oct.  1  1916,  the  second  by  Christian  F.  Schmidt  of  Beech  Grove,  previously 
Secretary  and  now  spoken  of  as  President  of  the  railway  co.,  on  an  overdue 
note  of  $1,000.  The  assets,  it  is  said,  about  equal  the  bonds  outstanding 
and  the  current  obligations.  No  dividends  have  ever  been  paid  on  the 
$100,000  of  common  stock  and  $50,000  of  pref .  stock.  The  road  was  built 
in  1911  and  embraces  in  all  6.3  miles  of  track  operated  with  power  pur- 
chased from  Indianapolis  Lt.  &  Ht.  Co. 

Boston  Elevated  Ry. — Progress  in  Subway. — 

In  its  number  of  Dec.  29  1917  the  "Railway  Review"  publishes  a  com- 
prehensive illustrated  article  describing  the  progress  of  the  construction 
of  the  Boston  subway. — V.  105,  p.  2542. 

Boston  &  Providence  RR.- — Refunding. — 

The  shareholders  will  vote  Jan.  23  on  issuing  $2,170,000  debenture  notes 
or  bonds  for  the  purpose  of  extending  or  refunding  the  $2,170,000  4% 
bonds,  due  July  1  1918,  in  accordance  with  the  11th  paragraph  of  the  lease 
of  the  property  to  the  Old  Colony  RR.  (N.  Y.  N.  H.  &  fl.  RR.  system). 
— V.  95,  p.  1039,  817. 

Brooklyn  Heights  RR. — Notice — To  Guarantee  Bonds. — 

Brooklyn  Union  Elevated  4-5%  bonds  and  Kings  County  Elevated  4% 
bonds  will  be  guaranteed  on  two  days  of  each  month  in  1918  by  Brooklyn 
Heights  RR.  at  85  Clinton  St.,  Broojdyn,  N.  Y.,  between  9  a.  m.  and 
12  m.,  viz: 

Jan.  15  and  30  April  15  and  30  I  July  15  and  30  I  Oct.  15  and  30 
Feb.  15  and  28  May  15  and  31  |  Aug.  15  and  30  |  Nov.  15  and  29 
Mar.  15  and  29  June  14  and  28  |  Sept.  16  and  30  I  Dec.  16  and  30 
— V.  104,  p.  162. 

Brooklyn  Rapid  Transit  Co. — New  Operations — Guar'ty. 

See  Rapid  Transit  in  N.  Y.  below. 

See  Brooklyn  Heights  RR.  above. — V.  106,  p.  85. 

Canadian  Northern  Ry. — Payment  of  Notes. — The  $1,- 
250,000  6%  Secured  Gold  notes  issued  by  Wm.  A.  Read 
&  Co.  a  year  ago  were  paid  at  maturity,  Jan.  10,  at  Central 
Trust  Co.,  N.  Y.,  on  presentation. 

Including  equipment  trusts  redeemed,  this  payment,  it  is  stated,  makes 
a  total  reduction  in  the  outstanding  obligations  within  the  last  12  months 
of  over  $6,000,000.  Practically  all  outstanding  stock  is  now  owned  by 
Dominion  of  Canada. — V.  105,  p.  2364. 

Chesapeake  &  Ohio  Ry. — Line  Purchased — New  V-Pres. 

See  New  River  Co.  under  "Industrials"  below. 

G.  B.  Wall  has  been  appointed  a  Vice-President. — V.  105,  p.  2183,  1998. 

Chesapeake  &  Ohio  Ry.  of  Indiana. — Bonds. — 

The  Ohio  P.  U.  Commission  has  sanctioned  the  issue  of  $401,000  addi- 
tional First  Mtge.  5%  20-year  gold  bonds,  on  account  of  improvements  I 
already  made. — V.  97,  p.  49. 

Chicago   City  &   Connecting  Rys. — Earnings. — 

With  a  request  for  proxies  for  use  at  the  annual  meeting  of  certificate 
holders  a  letter  issued  by  Harrison  B.  Riley,  Chairman,  says:  "Last  year 
the  gross  earnings  of  the  Chicago  surface  lines  showed  an  increase  of  about 
10%  over  the  previous  year.  This  year  the  gross  receipts  of  the  surface 
lines  show  an  increase  of  about  2%  over  last  year.  Operating  material 
and  supplies  have  shown  an  average  advance  in  cost  of  40% ,  while  our  fare 
remains  the  same.  The  inevitable  result  is  a  decrease  in  net."  (Chicago 
"Herald,"  Jan.  5.)— V.  105.  p.  2455. 


Cities  Service  Co. — Sub.  Co.  Bonds  Offered. — 

See  Toledo  Traction,  Light  &  Power  Co.  below. — V.  105,  p. 


2455. 


Copper  Range  RR. — Line  Taken  Over. — 

On  Dec.  15  1917  the  Mohawk  RR.,  formerly  operated  by  the  Mineral 
Range  RR.  Co.  under  lease  expiring  on  that  day,  was  taken  over  and  is 
nowoperated  by  the  Copper  Range  Co.,  thereby  extending  this  line  from 
Calumet  to  Gay,  Mich.,  20  mi'es.  The  Mohawk  RR.  is  owned  by  the 
Mohawk  Mining  Co.  and  it  extends  from  Mohawk  Mine  to  Gay,  15.84  m., 
with  branches  to  Traverse  Bay  dock,  &c,  1.66  m. — V.  78,  p.  228. 

Dayton  Toledo  &  Chicago  Ry. — New  Control  Operating'.! 

The  new  management  of  this  road  (formerly  the  Delphos  Division  of  the! 
Cincinnati  Hamilton  &  Dayton  RR.)  began  the  operation  of  the  hue  on1 
Jan    4    the  formal  transfer  having  been  effected  at  Cincinnati  Jan.  3  by 
W.   J.   Bohan,   General  Manager."    Further  particulars  regarding  the  in-l 
corporation  of  the  new  company  were  given  in  V.  105,  p.  2272. 

Denver  &  Rio  Grande  RR. — No  Immediate  Application^ 
for  Receiver  Necessary. — Following  a  conference  in  Washing- 
ton on  Jan.  8  with  representatives  of  this  company  and  the 
Western    Pacific    and    Missouri    Pacific    railroads,    Horace 
Payne,  counsel  for  the  Director-General  of  Railroads,  said: 

The  Equitable  Trust  Co.  had  obtained  a  judgment  in  New  York  and) 
another  in  Denver  based  on  that  in  New  York,  for  about  $38,000,000 
against  the  roads.  Attachments  had  been  levied  on  approximately  $2,000,- 
000  of  cash  in  New  York  and  Chicago.  It  was  feared  that  an  interrup- 
tion in  the  operation  of  the  roads  would  result  because  of  a  failure  to  meet 
pay-rolls  and  other  pressing  obligations.  Counsel  representing  these > 
interests  had  been  here  and  I  invited  them  all  to  come  here  together  to- 
day for  this  conference. 

Counsel    representing    the    Equitable    Trust    Co.    indicated    they   were 
willing  to  release  enough  of  the  funds  levied  upon  them  to  give  the  roads  ■ 
a  sufficient  working  capital,  but  wanted  a  lien  upon  about  $3,000,000  of  free 
assets  in  the  treasury  of  the  company  in  Denver,  consisting  of  Liberty  i 
bonds  and  other  assets,   and  also  expressed  the  desire  that  the  interesti 
maturing  Jan.  1,  partly  paid,  be  fully  paid,  and  that  the  interest  on  bonds  II 
and  interest  maturing  Feb.  1  should  be  paid.     They  insisted  that  monies* 
advanced  for  improvements,  or,  indeed,  any  substantial  sums  of  money 
if  not  secured  by  the  free  assets  should  be  secured  by  receivers'  certificates 
or  other  arrangements  ahead  of  the  bonds  except  the  underlying  issue. 
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It  was  plain  that  this  could  be  done  only  by  a  receivership.  After  much 
discussion,  the  parties  indicated  a  willingness  to  come  together  on  some 
arrangement,  the  effect  of  which  would  probably  be  to  make  an  immediate 
application  for  a  receiver  unnecessary,  but  failing  in  tins,  a  receiveship 
would  be  arranged  for  and  application  made  to  the  Director-General  for 
his  consent  to  the  appointment  of  a  receiver  with  his  approval  and  his  ap- 
proval of  the  person  to  be  named  as  receiver.     Compare  V.  106,  p.  85. 

Decision — Judgment  a  Lien  on  Property  Inferior  to  Lien  of 
Mortgage  Bonds. — The  opinion  of  the  Circuit  Court  of  Appeals 
by  Hon.  Charles  M.  Hough,  Circuit  Judge,  in  the  guaranty 
case  in  which  Murray,  Prentice  &  Howland  acted  as  Solicitors 
for  the  complainant-appellee,  forms  a  27-page  pamphlet. 
A  much  condensed  abstract  of  the  conclusions  reached  in 
the  opinion,  prepared  by  the  "Chronicle,"  follows: 

(1)  For  .these  reasons  we  regard  contract  B  as  plainly,  though  by  a  most 
circuitous"  and  involved  method,  imposing  a  direct  duty  on  Denver  com- 
panies to  pay  to  or  through  the  trustee,  whatever  part  of  each  semi-annual 
interest  installment  Pacific  Co.  did  not  timely  provide,  and  charge  such 
payment  or  payments  to  a  sort  of  note  account  they  were  to  keep  with 
said  company.     This  is  our  interpretation  of  the  words  of  the  contract, 

1  without  any  reference  to  the  occurrences  preceding  this  suit. 

(2)  The  contention  that  whatever  may  have  been  the  Denver  companies' 
obligations  under  contract  B,  they  were  terminated  by  the  act  of  plaintiff, 
or  of  some  person  or  entity  for  whose  action  plaintiff  is  responsible,  or  must 
suffer,  is  another  matter.  *  *  *  It  is  not,  we  apprehend,  the  amount 
realized  by  sale,  but  the  fact  that  there  was  a  sale,  which  is  relied  on  to 
terminate  liability. 

But  upon  the  whole  scheme  of  financial  assistance,  as  elaborated  through 
contracts  and  mortgage,  it  is  confidently  asserted  [on  behalf  of  the  defend- 
ant] that,  since  nowhere  is  it  definitely  and  clearly  said  that  Denver  com- 
panies were  to  be  forever  tied  to  a  financial  corpse;  since  they  nowhere 
agreed  to  do  more  than  help  a  fellow  corporation  by  loaning  it  money  for 
certain  purposes — even  if  they  also  promised  to  see  to  the  application  of 
said  money  to  those  purposes; — such  an  obligation  and  liability  must  ter- 
minate when  the  person  to  be  aided  is  to  all  intents  and  purposes  dead 
and  the  conditions  assumed  as  the  basis  of  and  reasons  for  the  obligors' 
liability  no  longer  exist. 

The  contention  at  once  suggests  one  retort,  or  reply,  which  will  be  con- 
sidered when  treating  of  damages,  namely  was  the  pecuniary  death  of 
Pacific  Co.  caused  by  any  of  the  acts  complained  of,  or  was  defendant 
itself  the  proximate  cause  of  decease? 

But,  still  considering  only  the  language  of  contract,  we  are  of  opinion 
that,  amazing  as  is  the  machinery  of  words  employed,  it  was  within  the 
expressed  contemplation  of  the  parties  that  default,  foreclosure  and  sale 
might  ensue,  and  yet  Denver  companies  agreed  to  keep  on  paying  interest, 
and  hopefully  looking  to  Pacific  Co.,  by  suit  perhaps,  to  furnish  the  notes 
out  of  which  the  interest  was  theoretically  to  flow.  Nothing  better  illus- 
trates this  than  the  singular  provision  that  the  obligations  of  the  contract 
are  to  follow  lines  of  rail,  like  covenants  running  with  land. 

We  therefore  conclude  that  none  of  the  acts  or  facts  in  question  operated 
to  release  defendant  from  whatever  measure  of  liability  contract  B  imposes. 

(3)  Since  the  Old  Denver  did  not  "connect"  with  the  Pacific,  there  was 
no  statutory  power  to  guarantee  the  latter's  bonds,  either  as  to  principal 
or  interest;  but  the  [Rio  Grande]  Western  did  so  connect,  and  the  present 
defendant  is  as  much  and  as  fully  the  successor  in  interest  and  obligation 
of  the  Western  as  of  the  Old  Denver;  the  covenants  of  contract  B  are 
several  as  well  as  joint  on  the  part  of  the  two  corporations  now  merged 
or  united  in  this  defendant.  Therefore  it  would  be  of  no  avail  to  urge 
that  the  contract  is  an  illegal  guarantee;  for  the  New  Denver  as  the  in- 
heritor of  the  Western  would  be  liable,  and  does  physically  connect 
with  the  Pacific  by  virtue  of  the  Western's  connection. 

We  have  already  found  in  the  language  of  the  parties,  plain  and  definite 
statements  of  purpose  to  do.  the  very  things  now  said  to  be  against  the 
statute  properly  construed,  and  we  think  it  quite  as  plain  that  such  pur- 
pose was  to  give  a  security  that  was  just  as  good  as  a  guaranty.  The  result 
aimed  at  is  shown  by  numerous  minutes  of  directors'  and  shareholders' 
meetings,  and  is  also  proven  by  the  direct  guarantee  endorsed  by  the  New 
Denver  on  all  bonds  offered  as  soon  as  statutory  authority  was  conferred. 
That  act  perfectly  expressed  original  desire. 

An  agreement  valid  when  made  is  unaffected  by  the  subsequent  insol- 
vency of  one  party,  and  that  there  was  apparent  advantage  and  legal 
"value"  in  the  consideration  of  contract  B  needs  no  more  than  mention. 
It  follows  that  we  do  not  regard  the  liability  imposed  on  defendant  as  for- 
bidden by  statute. 

(4)  By  the  foregoing  discussion  it  is  shown  that  we  think  contract  B  an 
obligation  to  buy  at  par  enough  Pacific  notes  to  pay  interest  on  a  certain 
debt  [i.  e.,  interest  on  the  1st  Mtge.  bonds  of  1903 — Ed.]  until  that  debt 
should  be  discharged;  also  an  obligation  within  statutory  authority,  made 
on  valuable  consideration  and  enforceable  by  the  trustee  under  the  pledge 
of  the  mortgage,  but  wholly  independent  of  said  mortgage,  and  unaffected 
by  any  act  done  pursuant  to  the  terms  of  mortgage. 

This  action  is  to  recover  damages  for  breach  of  such  a  contract.  *  *  * 
It  is  to  us  plain  that  defendant  committed  breach  of  contract  by  (pursuant 
to  threat  of  Sept.  1914)  refusing  "to  continue  financial  support"  of  Pacific 
Co.  on  March  1  1915.  If  thereafter  that  company  financially  died,  de- 
fendant inflicted  the  blow  proximately  causing  decease;  however  moribund 
Pacific  Co.  may  then  have  been. 

The  reasons  for  such  action  are  illuminating  as  to  the  intended  extent 
of  breach.  By  1915  Pacific  owed  Denver  over  $50,000,000,  practically 
unsecured,  and  was  doing  a  business  poor  and  apparently  getting  wrorse 
under  the  rivalry  of  the  Panama  Canal.  Denver  Co.  could  be  no  worse 
off  by  meeting  its  fate  at  once,  than  by  being  bled  for  decades.  Therefore 
it  refused  longer  to  observe  its  contract,  and  invited  suit  to  ascertain  the 
nature  of  its  agreement  and  extent  of  liability. 

It  is  now  held  that  its  agrement  was  to  pay  all  the  semi-annual  mortgage 
interest  (if  necessary)  until  some  one  paid  the  principal.  *  *  *  The 
present  value  of  an  agreement  to  secure  the  payment  of  5%  a  year  on  a 
given  sum  for  nearly  30  years  is  greater  than  the  sum  itself,  but  since  the 
obligation  wras  terminable  by  paying  the  debt  (the  Pacific  bonds  could  have 
been  called  long  before  maturity)  the  principal  debt  was  the  limit  of  lia- 
bility, and  that  was  dimished  by  what  plaintiff's  bondholders  got  in  fore- 
closure [namely  $354  55  on  each  $1,000  bond — Ed.].  The  damages  below 
[$38,270,343  17  with  interest  at  6%  from  date  of  original  decree — Ed.] 
were  assessed  substantially  on  this  principle,  and  as  we  find  correctly 
on  reason  and  authority. 

Plaintiff's  pleading  *  *  *  asserted  a  lien  upon  the  defendant's 
property  or  a  priority  amounting  to  a  lien  over  certain  obligations  created 
by  defendant.  No  such  lien  or  priority  was  found  by  the  trial  court  be- 
cause none  was  proven,  and  it  is  plain  to  us  from  the  record  that  none  ex- 
isted or  exi  t ;.  *  *  *  Plaintiff  has  a  money  judgment  for  breach  of 
contract  and  that  is  all.  It  is  entitled  to  no  further  or  greater  priority 
than  any  other  owner  of  a  judgment  on  contract  of  the  date  of  the  entry 
of  the  so-called  decree. 

Ordered:  That  this  cause  be  remanded,  with  directions  to  the  District 
Court  to  transfer  the  same  to  the  law  side  of  the  Court,  and  as  so  trans- 
ferred, that  the  judgment  entered  herein  on  June  14  1917  be  affirmed 
without  costs. 

[This  decision  makes  it  clear  that  the  judgment  so  entered  ranks  in  lien 
subsequent  to  the  7%  Adjustment  and  other  mortgage  bonds,  and  merely 
ranks  ahead  of  the  stock  as  would  any  judgment  resulting  from  the  enforce- 
ment of  ordinary  unsecured  debt.  Herein  lies  the  basis  for  the  belief 
that  the  plaintiffs  would  be  willing  to  accept  a  settlement  rather  than  force 
the  D.  &  R.  G.  into  bankruptcy. — Ed.] — V.  106,  p.  85. 

Denver  &  Salt  Lake  RR. — Estate  of  Promoter.— 

Reports  from  Denver  state  that  the  estate  of  David  H.  Moffat,  the  origi- 
nal promoter  of  this  road,  who  died  six  years  ago,  was  found  to  include 
assets  of  $7,147,006,  as  against  liabilities  of  $8,999,084.  The  amount  of 
securities  of  the  present  company,  the  Denver  &  Salt  Lake  RR.  (see  North- 
western Terminal  Ry.  in  V.  106,  p.  86)  held  by  the  deceased  builder  is 
not  made  public. — V.  106,  p.  85. 

Duluth  South  Shore  &  Atlantic  RR. — Fare  Decision. — 

Judge  Clarence  Sessions  in  the  United  States  Court  at  Grand  Rapids, 
Mich.,  has  handed  down  a  decision  in  favor  of  tne company  in  the  suit 
between  it  and  the  State  of  Michigan  testing  the  validity  of  the  2-cent 
passenger  fare  law  enacted  in  1911.  The  company  sought  a  2  K -cent  rate 
but  the  Court  did  not  rule  on  this  point.  The  decision,  it  is  stated,  means 
a  gain  of  $750,000  per  year  to  the  company. — V.  105,  p.  1305. 

Durham  &  South  Carolina  RR. — Rumored  Sale. — 

An  unconfirmed  press  dispatch  states  that  the  property  of  this  company 
has  been  sold  to  interests  affiliated  with  the  American  Tobacco  Co. 
— V.L81.  p.  840. 


Empire  State  RR.  Corp. — Fare  Increase. — 
This  company,  successor  to  the  Empire  United  Rys.  (V.  105,  p.  1801), 
has  announced  a  new  fare  schedule  between  Syracuse  and  Oswego  by  which 
the  round  trip  fare  is  advanced  from  $1  25  to  $1  3S.     Other  fare  changes 
are  also  announced. — V.  105,  p.  1801. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Sale 
of  Collateral  Securing  Note  Issue — Deposits. — 

Special  Master  George  C.  Holt  will  sell  at  public  auction  in  N.  Y.  City 
on  Jan.  28,  in  one  lot,  $1,941,000  of  the  company's  First  &  Refunding  Mtge. 
5%  gold  bonds  dated  Sept.  1  1912,  pledged  as  security  for  the  issue  of 
$1,146,000  6%  5-year  collateral  gold  notes  of  1914.  Central  Tr.  Co.,  trustee. 
"The  property  shall  not  be  sold  for  less  than  an  amount  sufficient  to  satisfy 
the  principal  of  all  of  1,164  gold  notes,  $1,164,000,  with  accrued  interest, 
after  payment  of  all  costs  and  expenses." 

The  reorganization  committee  is  still  receiving  deposits  of  stock  and  bonds 
under  the  agreement,  subject  to  termination  at  any  time.  The  plan  is 
not  yet  ready. — V.  105,  p.  2272,  1998. 

Fredericksburg  &  Northern  Ry. — Successor  Company. — 

This  company  was  incorporated  in  Texas  Dec.  28  1917  with  nominal 
capital  stock  of  $25,000  as  successor  to  San  Antonio  Fredericksburg  & 
Northern  RR.,  sold  under  foreclosure  last  May  (V.  104  p.  1146).  The 
line  operated  extends  from  Fredericksburg  to  Fredericksburg  Junction, 
23.9  miles.  Among  the  incoroorators  are:  R.  R.  Russell,  J.  L.  Browne, 
I..  H.  Browne,  W.  W.  Col ier,"Cyrus  B.  Lucas  and  J.  W.  Dobie. 

Gulf  Florida  &  Alabama  Ry. — Netv  Receiver. — 

John  T.  Steele  has  been  appointed  receiver  succeeding  F.  E.  Dewey, 
resigned.  J.  H.  Fraser  is  General  Manager.  The  reorganization  plan  of 
this  company  was  given  in  V.  105,  p.  2094. 

Illinois  Central  RR. — New  Equipment  Trust. — 

The  equipment  trust  agreement  dated  Nov.  1  1917  is  made  to  the  Com- 
mercial Trust  Co.  of  Philadelphia,  and  calls  for  the  leasing  to  the  railroad 
of  the  following,  which  has  or  is  to  cost  the  vendors  (Harry  E.  Righter  and 
A.  S.  Hannum)  about  $7,500,000,  viz.,  20  switching  locomotives,  500  auto- 
furniture  cars;  500  refrigerator  cars;  1,000  gondola  cars  (all  the  aforesaid 
cars  to  have  steel  underframes) ;  106  cars  for  passenger  service  and  10 
postal  storage  cars.  The  rental  for  the  use  of  this  equipment  is  to  cover 
the  cost  of  maintaining  the  same  and  pay  the  maturing  installments  of 
principal  and  interest  on  an  issue  of  $5,500,000  5%  $1,000  gold  equipment 
trusts,  due  $275,000  semi-annually  from  May  1  1918  to  Nov.  1  1927,  both 
inclusive.  Interest  M.  &  N.  in  N.  Y.,  without  deduction  for  any  tax 
(except  Federal  income  tax) .  Principal  subject  to  call  on  or  after  Nov.  1 
1922  at  102  '4%  and  div.  The  railroad  guarantees  by  endorsement  the 
unconditional  payment  of  the  principal  of  the  certificates  and  the  dividends 
thereon. — V.  106,  p.  85. 

Illinois  Traction  Co. — Rates  Increased. — 

The  Illinois  P.  S.  Commission  has  permitted  Illinois  traction  companies 
to  charge  2  cents  a  mile  for  passenger  service  instead  of  the  fixed  rates 
within  zones  as  heretofore. — V.  106,  p.  86. 

Indianapolis  Traction  &  Terminal  Co. — Fare  Decision. 

Judge  Louis  B.  Ewbank  of  the  Marion  County  (Ind.)  Circuit  Court  on 
Jan.  2  handed  dowrn  an  opinion  holding  that  the  franchise  contract  between 
the  City  of  Indianapolis  and  the  company  is  binding  and  therefore  the 
Indiana  P.  S.  Commission  has  no  jurisdiction  to  increase  or  otherwise 
modify  the  rates  of  street  car  fare  for  the  duration  of  the  contract.  Judge 
Ewbank  sustained  the  demurrer  of  the  Commission  to  the  petition  of  the 
company  to  compel  the  Commission  to  investigate  the  merits  of  its  request 
for  an  increase  of  street  car  fares  to  5  cents  straight. — V.  105,  p.  2272. 

Inter-State  Railways  Co.,  Phila. — Dividend  Omitted. — 

The  directors  have  deferred  payment  of  the  usual  semi-annual  dividend 
of  3%  on  the  $1 ,000,000  6%  cumulative  pref.  stock  due  at  this  time. 

It  is  explained  that  this  action  was  the  result  of  failure  of  certain  of  the 
leased  properties  to  pay  their  rentals,  such  failure  being  due  to  increased 
operating  expenses.  The  leased  companies  are  given  till  Apr.  1  to  make  up 
the  rental  before  action  is  to  be  taken  respecting  the  leases.  An  officer  of 
the  company  is  quoted  as  saying  that  there  is  every  expectation  that  the 
Feb.  1  coupon  of  the  Collateral  Trust  4s,  $10,776,600  outstanding,  will  be 
paid  when  due.  The  company's  properties  are  leased  as  follows  [compare 
V.  91,  p.  1512  :  (a)  The  Wilkes-Barre  properties  to  the  Wilkes-Barre  Rys. 
Co.  for  800  years  from  Jan.  1  1910  at  an  annual  rental  now  amounting  to 
$400,000  per  ann.  (6)  The  Reading  properties  in  April  1910  to  the  Read- 
ing Traction  &  Lt.  Co.  (a  subsidiary  of  the  Eastern  Power  &  Lt.  Corp.) 
at  an  annual  rental  now  amounting  to  $300,000  per  ann.  (c)  The  Trenton 
properties  to  Trenton  &  Mercer  County  Traction  Corp.  on  Oct.  15  1910 
for  990  years  at  a  rental  now  $111,041  per  ann.  (d)  The  Wilmington  &, 
Chester  Traction  Co.  lines  to  Wilmington  and  Chester  Traction  interests  from 
July  1  1910  at  sums  now  aggregating  $192,500  per  ann.  Also  see  "Electric 
Railway  Section,"  page  94. — V.  106,  p.  86. 

Lake  Superior  &  Ishpeming  Ry. — New  Officers. — 
C.  D.  Mason  has  been  elected  Secretary  to  succeed  J.  it.  Uoyt.     R.  C. 
Mann  succeeds  Win.   G.   Pollock  as  Treasurer.      These  officers  have  also 
been  elected  to  similar  positions  with  the  Munising  Marquette  &  South- 
eastern Ry. — V.  96.  p.  790. 

Lehigh  &  Hudson  River  Ry. — New  Secretary-Treasurer. 

AVilliam  H.  Sayer  has  been  elected  Sec.-Treas.,  with  office  at  Warwick, 
N.  Y.,  succeeding  John  Sayer,  resigned. — V.  105,  p.  1708,  716. 

Little  Schuylkill  Nav.,  RR.  &  Coal  Co. — New  Director. 

W.  P.  Gest,  Pres.  of  the  Fidelity  Trust  Co.  of  Phila.,  has  been  elected  a 
director,  succeeding  C.  E.  Ingersoll,  resigned. — V.  98.  p.  1845. 

Los  Angeles  &   Salt  Lake  RR. — Acquisition. — 
The  sale  and  transfer  of  the  property  of  the  Riverside  Rialto  &  Pacific 

RR.  to  the  Los  Angeles  company  has  been  sanctioned  by  the  California 

RR.  Commission.     Compare  V.  105,  p.  2456,  997. 

Lynn  &  Boston  RR. — Time  Limited. — 

See  Bay  State  Street  Ry.  above. — V.  59,  p.  1007. 

Michigan  East  &  West  RR. — Receiver. — 

Eugene  Ford  has  been  appointed  receiver  for  the  property  of  this  com- 
pany, which  extends  72  miles  from  Manistee  to  Marion,  Mich. — V.  105, 
p.  2272. 

Mineral  Range  RR. — Lease  of  Branch  Expires. — 

See  Copper  Range  RR.  above. — V.  97,  p.  176. 

Missouri  Pacific  RR. — Application  to  Acquire  Dela.  Co. — 
This  company,  a  Missouri  corporation,  has  filed  a  petition  with  the 
Illinois  P.  U.  Commission  asking  for  authority  to  purchase  the  line  of  the 
Missouri  Pacific  RR.,  a  Dela.  corporation,  and  has  asked  for  a  certificate 
of  convenience  and  necessity  to  operate  the  road  in  Illinois  and  for  permis- 
sion to  extend  a  lien  of  First  Refunding  Mortgage  bonds  of  the  Missouri 
Pacific  RR.  Co.,  a  Missouri  corporation  over  the  Delaware  corporation. 
— V.  104,  p.  2366,  1802. 

Munising  Marquette  &  Southeast'n  Ry. — New  Officers. 

See  Lake  Superior  &  Ishpeming  Ry.  above. — V.  93,  p.  164. 

Nevada  Central  RR. — Interest  on  5%  Incomes. — The 
directors  on  Dec.  27  declared  a  distribution  of  4%  on  the 
$750,000  1st  Mtge.  5%  non-cumulative  income  bonds,  con- 
trasting as  follows: 
Full  Record.  July 'OS.  Jan.'OS.  Feb.'OQ. 
Int.   paid..     4%  2V2%        1%% 

—V.  106.  p.  86. 

New  Mexico  Central  Ry. — New  Company.- — 

This  company  was  incorp.  Jan.  3  1918  in  Delaware  with  capital  stock 
of  $500,000  to  operate  railroads  outside  of  Delaware,  and  is  presumably 
successor  to  New  Mexico  Central  RR.,  recently  sold  to  the  Federal  Export 
Corp.  of  N.  Y.     Compare  V.  105,  p.  1708. 

New  York  New  Haven  &  Hartford  RR.; — Sta,tus. — 
President  Pearson  on  Jan.  6,  speaking  of  the  situation  on 
the  road  at  that  time,  said: 


July  '11.  ,4uff.'14.Mar.'16.  Dec. '17. 
1M%       33^%  1%  4% 
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The  severe  weather  of  the  last  ten  di  d  rapidly  agaii 

New  Haven  and  has  greatly  Inert  ased  the  difficulties  of  operat 
presenl  time  the  New  Haven  I:  short  of  employees  In  Its  engine  Ik 
also  in  the  brain,  ad  yard  service.     Be 

tiot.   maki  ry  to  haul  an  Incri  of  coal  by  all 

and  thus  to  perform  rough!]  1009!  more  transport  atlon  ser 

The  storage  supply  of  fuel  obtained  by  the  road  during  the  smrxner  for 
the  purpose  of  Insuring  continued  operation  In  case  of  emergencie 
cut  down  rapidly  by  reason  of  small  deliveries  under  the  co.'s  com 

Because  or  the  extreme  cold  weather  freight  engines  are  from  20  to 
30%  less  efficient. 

These  several  causes,  together  with  the  necessity  of  giving  preference 
for  the  urgent  demands  of  freight .  particularly  fuel,  Government  shipments 
and  food  stuffs,  has  required  the  taking  off  ot  passenger  trains.  Com- 
pare V.  106,  p.  86. 

Norfolk  &  Western  Ry. — Orders. — 

The  railway  lias  placed  orders  with  the  American  Locomotive  Co.  and 
the  Baldwin  Locomotive  Works  for  40  engines,  each  builder  to  take  half 
the  contract,  which  calls  for  an  expenditure  of  about  $2,000,000.  This  is 
the  first  order  of  any  size  given  for  domestic  roads  since  November. — 
V.  105.  p.  2543,  73. 

Northern  Pacific  Ry. — Terminals  Completed. — 

The  freight  and  passenger  terminals  of  the  company  at  Vancouver, 
B.  C,  having  been  completed,  the  road  was  to  begin  running  its  own 
trains  to  Vancouver  and  New  Westminster,  B.  C,  Jan.  I  1918. — V 
105,  p.  2366,  2273. 

Oakland  Antioch  &  Eastern  Ry. — Plan. — The  "San 
Francisco  Chronicle"  of  Dec.  30  says: 

After  many  months  of  deliberation  on  the  part  of  the  bondholders' 
committee,  a  plan  for  the  permanent  financing  of  the  Oakland  &  Antioch 
Ry.,  the  Oakland  Antioch  &  Eastern  Ry.  and  the  San  Ramon  Valley  RR. 
has  Deen  adopted  and  is  about  to  be  submitted  to  security  holders.  The 
submission  of  the  plan  at  this  time  is  pursuant  to  the  order  of  the  Railroad 
Commission  made  in  Nov.  1915,  providing  that  one  be  submitted  to  the 
Commission  on  or  before  Jan.   1    1918. 

The  plan  proposes  to  extinguish  all  of  the  old  authorized  bond  issues 
ot  the  three  companies  and  to  cut  down  the  funded  debt  of  the  three  roads, 
operating  as  one,  more  than  50%.  A  new  company  will  be  organized 
to  take  over  the  properties.  For  the  time  being  the  name  San  Francisco 
Oakland  &  Sacramento  Ry.  has  been  tentatively  adopted. 

The  new  company  will  be  authorized  to  issue  the  following  securities: 

1.  $3,000,000  20-year  First  Mtge.  514%  gold  bonds: 

(a)  To  be  issued  or  set  aside  for  carrying  outthe  reorg. ,  notover.  $1,950, 000 
(6)  To  remain  in  treasury  for  issuance  only  under  stringent  re- 
strictions  .$1 ,050,000 

2.  $1,500,000  6%  prefer  red  stock,  in  shares  of  $100  each,  non- 
assessable and  callable  at  any  time  at  110.  To  be  issued  for  reor- 
ganization purposes,  not  over 1,330,000 

The  balance,  to  remain  in  the  treasury $170,000 

3.  $4,000,000  of  common  stock,  in  shares  of  $100  each,  non-assessable, 
all  to  be  issued  in  the  reorganization. 

These  securities  are  to  be  distributed  among  the  bondholders  of  the  com- 
panies and  among  persons  holding  bonds  in  pledge,  so  that  they  will  receive 
securities  of  a  par  value  equal  to  the  par  value  of  the  securities  now  held 
by  them  upon  the  following  basis:  20%  bonds,  20%  preferred  stock  and 
60%   common  stock. 

Secured  creditors  are  to  be  treated  in  accordance  with  the  securities 
held  by  them  and  common  stock  remaining  in  the  treasury  after  distri- 
bution to  bondholders  and  holders  of  bonds  in  pledge  is  to  be  divided 
among  unsecured  creditors. 

Reorganization  committee:  S.  Bachman,  Fred.  H.  Beaver,  A.  Christe- 
son,  C.  Osgood  Hooker,  John  Lawson,  Jesse  W.  Lilienthal,  Paul  A.  Sin- 
sheimer  and  Sydney  M.  Van  Wyck  Jr. 

The  old  bond  issues  affected  are  Oakland  Antioch  &  Eastern  Ry.,  about 
$4,574,000  1st  Mtee.  bonds,  of  which  $2,500,000  are  outstanding  and  some 
$2,074,000  pledged  as  collateral;  Oakland  &  Antioch  Rv.  Co.,  $2,000,000 
1st  Mtge.  bonds,  and  the  San  Ramon  Valley  RR.  Co.,  $100,000  1st  Mtge. 
bonds.— V.  105.  p.  1105.  819. 

Ogden  Logan  &  Idaho  Ry. — New  Name.— 

An  official  circular  dated  at  Ogden,  Utah,  Dec.  20  1917,  announced  that, 
effective  Jan.  1  1918,  the  company  would  be  operated  under  the  name  of 
the  Utah-Idaho  Central  RR. — V.  102,  p.  2167. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Reasons 
for  Omission  of  Dividend  on  Common  Stock. — "In  the  present 
circumstances  of  decreased  net  earnings  and  the  necessity 
of  conserving  the  company's  cash  resources,"  the  board  of 
directors,  at  a  meeting  held  Dec.  31  1917,  "decided  to  omit 
the  payment  of  any  dividend  on  the  common  stock  for  the 
last  quarter  of  the  year  1917." 

Further  Statement  by  Pres.  Drum  in  Circular  dated  at  San  Fr.,  Jan.  3. 

During  the  past  year  our  business  has  grown  rapidly.  Perhaps  the  best 
measure  of  this  is  the  net  addition  of  26,699  customers  to  our  lines  in  the 
eleven  months  to  Nov.  30  1917,  as  compared  with  a  net  addition  of  16,147 
in  the  first  eleven  months  of  the  preceding  year.  Every  new  customer  rep- 
resents the  investment  of  a  certain  amount  of  new  capital.  The  average 
new  investment  per  customer  has  been  steadily  increasing  since  1914,  and 
is  now  greater  than  it  ever  has  been,  owing  to  higher  labor  costs  and  the 
practical  doubling  of  the  cost  of  materials. 

Public  utilities  are  under  certain  obligations  to  serve  the  public,  and  this 
fact  partially  limits  the  discretion  which  they  might  otherwise  exercise  in 
the  expenditure  of  new  capital.  War  conditions  which,  on  the  one  hand, 
have  stimulated  our  growth  and  increased  the  necessity  for  new  capital 
expenditures  have,  on  the  other  hand,  made  it  practically  impossible  tor 
corporations  generally  to  secure  new  money  except  at  prohibitive  rates, 
and  under  these  circumstances  it  seemed  wise  to  your  board  to  conserve  the 
cash  resources  of  the  company  and  to  do  everything  possible  to  avoid  enter- 
ing the  money  market  for  new  funds  at  this  time. 

In  the  eleven  months  to  Nov.  30  1917,  compared  with  the  same  period 
of  the  preceding  year,  gross  operating  revenues  increased  $1,096,617;  ex- 
penses increased  $1 ,661 ,813,  and  net  operating  revenues  decreased  $565,196. 

The  cost  of  substantially  everything  entering  into  the  manufacture  and 
distribution  of  the  company's  products  has  advanced  tremendously.  In 
the  single  item  of  oil  alone  advancing  pricas  added  $1,171,252  to  our 
operating  expenses.  Taxes  increased  $262,687.  The  remainder  of  the 
increased  expenses,  amounting  to  $227,874,  represents  added  costs  in 
many  other  directions,  including  the  expense  of  doing  more  than  51,000,000 
worth  of  additional  business,  and  would  have  been  considerably  greater 
except  for  the  economies  introduced  wherever  possible. 

In  the  23  months  covered  by  the  foregoing  comparison  43,949  additional 
customers  have  been  connected  to  the  company's  lines.  During  the  same 
period  $8,267,893  of  additional  cash  has  been  invested,  substantially  all  in 
productive  properties,  including  new  hydro-electric  installations.  That 
this  large  additional  investment,  the  increased  number  of  customers,  the 
larger  gross  earnings,  and  the  economies  effected  in  the  conduct  of  the 
business  have  not  added  to  our  net  income  but  have  served  merely  to  di- 
minish the  loss  is  due  to  the  fact  that  notwithstanding  the  extraordinary 
increases  in  the  cost  of  our  products  the  selling  prices  of  these  products 
have,  at  best,  remained  stationary,  and  are  still  established  on  conditions 
that  existed  prior  to  the  war. 

It  is  our  confident  expectation  that  such  relief  from  this  condition  as  cir- 
cumstances may  warrant  will  be  obtained  in  the  near  future. — V.106,p.86. 

Peekskill  Lighting  &  RR. — Fares  Increased.- — 

The  New  York  P.  S.  Commission  has  granted  conditional  fare  increases 
of  five  to  seven  cents  to  the  company  and  the  Putnam  &  Westchester 
Traction  Co.  The  increases  were  granted  subject  to  the  abrogation  of  a 
contract  between  the  two  companies  which  provides  the  issuance  of  trans- 
fers from  either  line  for  continues  rides  over  the  entire  systems  of  the  two 
companies. — V.  85,  p.  103. 

Pennsylvania  RR. — Official  Notice  Dated  Jan.  1  1918. — 

The  railroad  lines  heretofore  operated  by  the  Pennsylvania  Co.,  embrac- 
ing the  Northwest  and  Centra!  Systems  of  the  Pennsylvania  Lines  west  of 
Pittsburgh,  having  been  taken  over  this  day  by  The  Pennsylvania  RR.  Co., 
will  be  operated  under  the  title  of  "The  Pennsylvania  RR.  Co..  Western 
Lines."     Compare  V.  106,  p.  86. 


A  cauiSlttons . — 

At  the  annual  meeting  on  March  12  1918,  shareholders  of  the  company 

will  vote  on  a  prop  •■"  for  the  acquisition  of  the  franchise-,  property, 

of  the  Cornwall  A  Lebanon  RK.  and  of  the  Susquehanna  Cloomsburg 

<&  Her  wick  Kit.  Co.;  and  (6)  an  increase  of  the  indebtedness  of  this  company. 

— V.  106.  p.  86. 

Pittsburgh  Rys. — Fare  Decision. — 

The  company  lias  If  rued  the  following  statement  in  substance  in  regard 
to  the  decision  of  the  Pennsylvania  Supreme  Court  handed  down  in  Phila- 
delphia on  Jan.  7: 

We  Understand  the  report  is  correct  that  the  Supreme  Court  of  Penn- 
sylvania has  rendered  its  decision  against  the  10-cent  night  fare  in  the  City 
or  Pittsburgh.  The  decision  was  not  based  upon  the  reasonableness  of 
the  10-cent  night  fare,  but  was  predicated  entirely  on  the  technical  question 
Whether  sufficient  public  notice  of  the  increase  had  been  given  under  the 
rules  of  the  P.  S.  Commission.  Notice  has  been  Issued  to  all  conductors 
to  restore  as  of  Jan.  7  1918  the  former  5-cent  fare  on  all  night  cars  operated 
in  Pittsburgh.  This  will  continue  until  the  new  tariff  ^'oes  into  effect, 
Jan.  22  1018,  after  which  the  night  fare  will  be  10  cents.  The  night  fare 
in  the  boroughs  and  townships  will  continue  to  be  10  cents,  the  rate  of  fare 
which  has  been  in  effect  for  many  years. 

Receivership  Rumor  Denied — Action  of  Commission  Awaited. 

Regarding  rumors  that  a  receiver  would  be  asked  for  at  an  early  date, 
J.  II.  Reed,  President  of  the  Philadelphia  Co.,  on  Jan.  10  said:  "There  is 
no  intention  of  applying  for  a  receiver  for  the  Pittsburgh  Railways  Co.  In 
the  immediate  future.  At  present  we  are  merely  waiting  for  the  action  of 
the  Public  Service  Commission."     Compare  V.  106,  p.  87. 

Petition  Denied. — City  Council  Resolution. — 
The  Pennsylvania  Supreme  Court  has  denied  the  petitions  for  injunctions 

against  company's  increase  in  fare  schedule  brought  by  the  boroughs  of 

Bollevue  and  Millvale  and  the  city  of  McKeesport. 

The  Pittsburgh  City  Council  on  Jan.  9  passed  a  resolution  asking  the 

courts  not  to  appoint  a  receiver  without  giving  the  city  an  opportunity  to 

be  heard. 

Recommendations  of  Commission. — 

The  Pennsylvania  P.  S.  Commission  on  Jan.  9  issued  five  orders  and  five 
recommendations  for  improvement  of  street  railway  service  in  Pittsburgh. 
Unused  tracks  on  certain  streets  are  to  be  removed  until  repairs  are  com- 
pleted, certain  streets  used  for  one  way  traffic,  making  of  new  loops  and 
re-rout  inc.  It  is  recommended  that  the  city  enforce  regulations  as  to 
parking  of  vehicles  and  extension  of  such  rules  to  eight  additional  streets. 
It  is  recommended  that  interurban  lines  carrying  freight  units  in  one 
station  instead  of  each  maintaining  one  and  that  a  central  station  be  estab- 
lished. The  Commission  has  adopted  a  standard  for  heating,  ventilating' 
lighting  and  cleaning  cars. — V.  106,  p.  87. 

Pittsburgh  Shawmut  &  Northern  RR. — Litigation. — 

Recently  the  Pacific  Improvement  Co.  (of  California),  which  owns 
$650,000  of  the  bonds  of  the  old  Central  New  York  &  AVestern  RR.  Co., 
laid  claim  to  the  priority  of  the  lien  of  said  bonds,  or  of  the  mortgage  se- 
curing the  same,  or  of  the  judgment  or  decree  of  foreclosure  of  the  latter, 
to  the  lien  of  the  certificates  of  indebtedness  of  tne  receiver  issued  and 
outstanding,  and  undertook  to  foreclose  on  the  75  miles  of  road  between 
Olean  and  Wayland. 

Justice  Taylor  in  Special  Term  of  the  Supreme  Court  at  Buffalo  on  Jan .  8 
restrained  the  Improvement  Co.  from  prosecuting  the  foreclosure  action, 
but  required  that  the  railroad  co.  (or  its  receiver)  give  bonds  for  $400,- 
000  to  protect  the  Improvement  Co.  against  loss  through  the  postponement 
of  its  right  to  foreclose,  and  also  pay  $1,500  into  court  to  cover  the  cost 
of  readvertising  the  sale.  The  bond  issue  in  question  originally  amounted 
to  $950,000,  but  $217,000  of  the  bonds  were  bought  in  (and  it  is  understood 
cancelled)  and  $83,000  are  held  by  Receiver  Frank  Sullivan  Smith  person- 
ally. The  bondholders  of  the  Pittsburgh  Shawmut  &  Northern  have 
been  appealing  against  the  proposal  of  the  receiver  to  issue  receiver's  cer- 
tificates to  retire  the  debt  to  the  Improvement  Co.  Compare  V.  105. 
p.  812,  820,  389. 

Portland  Ry.,  Light  &  Power  Co. — Fare  Increase. — 

The  Oregon  P.  S.  Commission  has  granted  this  company's  application 
for  an  increase  of  fares  from  5  to  6  cents,  effective  Jan. 15.  Tickets  will 
be  sold  at  the  rate  of  five  for  30  cents  and  50  for  $2.75. — V.  105.  p.  1709.    • 

Public  Service  Corporation  of  N.  J. — Coal  Shortage. — 

The  Public  Service  Electric  Co.,  a  subsidiary,  owing  to  the  shortage  of 
coal  has  curtailed  the  use  of  electric  power  for  industrial  purposes  in  the 
counties  of  Hudson,  Passaic,  Union  and  Somerset  to  three  days  a  week — 
Tuesday,  Thursday  and  Saturday.  Essex  and  Bergen  counties  will  have 
the  power  on  the  other  days.  Preference  is  being  given  to  the  operation 
of  surface  cars.  The  company  announced  on  Jan.  9  that  the  supply  of 
coal  on  hand  was  only  8,400  tons  in  the  entire  State  and  that  the  normal 
requirements  were  3,000  tons  daily. — V.  106,  p.  87. 

Puget  Sound  Traction,  Light  &  Power  Co.,  Seattle, 
Wash. — No  Dividend  Declared,  Heavy  War  Business  ATecessi- 
tatinq  Large  Capital  Expenditures. — At  a  meeting  of  the  direc- 
tors held  on  Jan.  3  no  dividend  was  declared  on  the  $14,793,- 
667  6%  cumulative  pref.  stock  normally  payable  Jan.  15. 
In  a  circular  dated  at  Boston,  Jan.  4,  Chairman  Frederick 
S.  Pratt  says: 

Business  conditions  on  Puget  Sound  are  extremely  active,  due  largely 
to  shipbuilding  and  the  cantonment  outside  of  Tacoma.  This  has  affected 
every  department  of  the  company's  business  resulting  in  the  largest  gross 
earnings  in  its  history  and  suostantial  increases  in  net  earnings.  The 
twelve  months'  liyures  show  an  increase  in  gross  earnings  of  $1,254,418. 
The  city  lines  in  Seattle  and  Tacoma  are  doing  a  third  more  business  than 
a  year  ago  and  through  passenger  business  between  Seattle  and  lacoma 
has  doubled.  Power  demands  have  also  shown  lar/e  increases,  the  peak 
load  in  December  approximating  about  30,000  horsepower  in  excess  of  the 
peak  load  two  years  ago. 

These  large  increases  in  business  have  called  for  substantial  capital 
expenditures  ior  power  facilities  and  rolling  stock.  These  demands  have 
had  to  be  satisfied  as  shipbuilding  in  the  Puget  Sound  district  depends 
largely  upon  the  company  for  power  and  for  the  transportation  of  its  large 
forces  of  labor.  The  cantonment  at  American  Lake,  with  its  40,000  troops, 
has  also  increased  the  demands  of  the  company.  Both  are  distinctly  war 
requirements. 

Under  these  circumstances,  increases  in  plant  have  been  made  at  a  time 
when  it  has  been  impossible,  owing  to  prevailing  investment  market 
conditions,  to  finance  them  permanently  on  a  reasonable  basis.  The 
result  is  a  floating  debt  now  amounting  to  $1 ,605.000. 

The  directors,  anticipating  further  expenditures  for  increases  in  plant 
which  cannot  be  refused,  believe  that  the  wisest  course  at  the  present  time 
is  to  keep  the  floating  debt  of  the  company  within  reasonable  limits  and, 
with  this  end  in  view,  to  make  no  distribution  to  stockholders. 

The  preferred  stock  is  cumulative  and,  therefore,  any  deferred  payments 
must  be  made  up  before  any  dividends  are  paid  on  the  common  stock. 

DIVIDEND    RECORD    STOCK    COMPILED    BY    "CHRONICLE." 
Apr.'12toJuly'14:Dec'14    "15.     '16.  '17.  Jan.  Apr  Ju'y  Oct.  Jan.  '18. 

Pref 6%  per  annum   IV2%  4.V2%  3%   3%    M      %      %      Ya,    (seetextj 

Common  -4%  per  annum — None  paid   on  comm  on  stock  since  July  1914 — 
— V.  105,  p.  2185. 

Putnam  &  Westchester  Traction  Co. — Fare  Advanced. 

See  Peekskill  Lighting  &  RR.  above. 

Railroad  Construction,  &c — New  Mileage,  &c,  in  1917. 
— The  "Railway  Age"  of  New  York  reports  in  substance: 

In  1917  979  miles  of  new  construction  was  reported  in  the  United  States, 
against  1,098  miles  in  1916  and  933  miles  in  1915  (the  lowest  figure  since 
1864),  and  1,532  miles  in  1914.  In  1917  California  leads  with  108.89 
miles  and  Montana  follows  with  94.40  miles,  Utah  with  67.20  miles, 
Texas  with  63.50  miles  and  Pennsylvania  with  61.89  miles.  The  longest 
continuous  line  built  in  1917  was  from  Hetch  Hetchy  Junction  to  Hctch 
Hetchy  Damsite  (in  Montana) ,  52  miles;  and  the  next  longest  is  the  Deep 
Creek  RR.  (in  Utah),  from  Wendover  to  Gold  Hill,  44  miles. 

In  Canada  there  were  206.95  miles  of  first  track  completed  in  1917,  as 
compared  with  290.04  miles  in  1916  and  718.37  miles  in  1915. 
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In  Alaska  the  IT.  S.  Government  Ry.  in  1917  completed  108  miles  of  read 
and  has  under  construction  261  miles  principally  191  miles  from  Mon- 
tana Creek  to  Clear  Creek. 

New  Construction  of  First  Track  in  United  States  by  Calendar  Years  (Miles). 

1905-  -  .4,388 1 1901  .  -  .5,368 
1904  -  -  .3,832  1900-  .  -4,894 
1903  -  - -5,652   1899  -  -  .4,569 

1902 6,026 1 1898 3,265 

The  number  of  locomotives  ordered  in  1917  was  the  largest  for  the  last 
17  years,  7,642  locomotives,  of  all  sorts  and  kinds,  for  foreign  or  domastic 
use,  having  been  placed  on  the  books  between  Jan.  1  and  Dec.  31 ,  including 
domestic,  2,704;  for  the  U.  S.  Government  for  service  in  France,  2,057, 
and  for  foreign  countries,  2,881,  viz.:  2,196  for  Russia  (including  orders 
for  1,500  locomotives  now  held  in  abeyance,  275  for  England,  270  for  other 
foreign  nations  and  140  for  France.  The  output  of  locomotives,  as  dis- 
tinguished from  orders  placed,  during  the  same  period,  namely  5,446,  was 
not  similarly  a  record  output,  but  it  represented  a  production  that  has  been 
exceeded  but  three  times  since  1899 — in  1905,  in  1906  and  in  1907. 

The  passenger  cars  ordered  total  1,167,  including  1,124  for  domestic 
uses,  this  figure  being  one  of  the  smallest  since  the  "Railway  Age"  began 
its  compilations  in  1901. 

Of  freight  cars  ordered  this  year,  about  43%  are  for  foreign  delivery 
either  for  the  U.  S.  Government  or  for  its  allies.  The  orders  for  79,367 
cars  ordered  by  the  railways  in  this  country  for  domestic  use  is  the  smallest 
number  ordered  since  these  records  were  first  kept,  with  the  exception  of 
1908,  at  which  time  62,669  cars  were  ordered.  Of  this  79,367,  there  were 
about  21,000,  or  27%,  ordered  to  be  built  by  the  railways.  Of  the  nearly 
80,000  cars  ordered  only  about  5,000,  or  6.2%,  were  all-wood  cars. 


Domestic     Orders 

Equipment —  1917.       1916.  1915. 

Freight  cars 79,367     170,054     109,792 

Passenger  cars 1,167         2,544         3,101 

Locomotives 2,704         2,910         1,612 


Built  for  Dom.  .%  For.  Use. 

1915. 

74,112 

1,949 

2,085 


1917.  1916. 

151,401      135,001 
2,000  1,839 

5,446  4,075 

Equipment  built  in  railroad  shops  and  in  Canada  included. 
The  freight  car  situation  during  the  year  has  not  been  exactly  favorable 
either  with  the  railways  or  the  builders.  The  prices  have  been  so  high  that 
the  railways  have  not  dared  to  come  into  the  markets.  As  a  result  the 
builders  have  been  operating  in  some  cases  at  as  low  as  50  or  even  25%  of 
capacity  and  as  one  manufacturer  has  put  it,  "when  there  were  orders 
there  was  a  shortage  of  labor  and  material,  or  when  there  was  material,  a 
shortage  of  labor."  The  U.S.  Government  orders  for  the  forces  in  France 
have  helped  the  situation  considerably. 
Total  Number  of  Cars  Ordered  in  1917,  164,058  Freight  and  1,167  Pass.  Cars. 


Car  Orders —                Freight.  Pass. 
Domestic — 

From    builders 58,443  1,005 

From  co.  shops 20,924  119 


Total  domestic 79.367  1.124 

TJ.   S.   Govt. — For — 

Service  overseas 18,844'         6 

Use  in  U.  S 180/ 


Car  Orders —  Freight.   Pass. 

Foreign  countries — 

France 21,700| 

Russia *42,500f       37 

Other  foreign  coun- 
tries      l,467j 


Total  all  orders. -_*164, 058  1,167 


*  Including  the  30,500  Russian  cars,  orders  for  which  are  held  in  abeyance. 
The  following  tables   are  compiled    by  the   "Chronicle"  from   detailed 
list  in   "Railway  Age"  of  Jan.  4  1918. 

Locomotive  Orders  Placed  in   1917  with  Leading  Companies. 


Locomotives  (No.)  Orders  from — 

U.  S.  and  Canadian  companies 

U.  S.  War  Department  for  France 
European  railways — ■ 

Russia 

France 

Great  Britain 

Japan  

Other  countries 


Baldwin      Amer. 
Loco.  Co.  Loco.  Co. 


856 
1,834 

1,139 

91 

278 

2 

155 


706 
150 

1,068 
90 

"3 
104 


Lima     Canadian 

Loco.  Co.  Loco.  Co. 

228  80 


Freight  Car  Orders  Placed  during   1917  with  Leading  Companies. 
U.  S.  &   U.S. Govt. 
Freight  Car  (No.)  Canadian       for 


Other  Countries 

Russia.      France.       Other. 

100 
75 

420 


16,500 
7,500 


1,850 
100 


Orders  with —  Cos.         France. 

Pullman  Co 2,899  1,850 

Amer.  Car  &  Foundry  Co.     11,688         4,018 

Pressed  Steel  Car  Co 5,124         2,900 

NationalSteelCarCo.,Ltd.        1,000  

Haskell  &  Barker  Car  Co.       2,900  1,400  

Standard  Steel  Car  Co 1,365         2,931        13,500       10,000  400 

Can.  Car  &  Fdy.,  Co..  Ltd.       8,008  .-- 850  

Eastern  Car  Co.,  Ltd 1,000  

Passenger  Car  Orders  Placed  During  1917  with  Leading  Companies. 

Pullman  Co 6571  Pressed  Steel  Car  Co 35 

American  Car  &  Foundry  Co 186 1  Standard  Steel  Car  Co 36 

"While  1917  may  not  have  been  exceedingly  bright  from  the  standpoint 
of  freight  car  orders,  the  situation  as  to  the  mmediate  future  is  exactly 
the  opposite.  The  opportunities  for  the  railways  to  obtain  cars  were  never 
better  than  at  present.  With  tho  material  situation  much  better  than 
it  was  last  year  at  this  time  and  with  a  smaller  number  of  orders 
on  their  books,  the  car  builders  are  In  a  position  to  give  from  three  to  four 
months'  delivery,  which  is  the  condition  hi  normal  times.  With  a  plant 
capacity  of  about  25,000  cars  iier  month  and  with  current  orders  to  absorb 
this  capacity  for  the  next  three  months,  one-fourth  of  which  is  for  foreign 
delivery,  the  car  companies  could,  if  sufficient  orders  were  placed,  organize 
their  forces  for  maximum  full  production  and  provide  over  100,000  cars 
within  the  next  six  months.  This  would  assist  materially  in  relieving  the 
car  shortage.  They  have  been  handicapped  throughout  the  year  by  the 
scarcity  of  labor  and  the  delayed  receipt  of  material." — V.104.  p.  73. 

Rapid  Transit  in  New  York. — New  Subway  Open. — 

On  Jan.  5  1918  the  Broadway  subway  in  Manhattan  was  opened  for 
operation  by  the  New  York  Municipal  Ry.  The  new  operation  consists 
of  local  service  between  Rector  St.  on  the  south  and  42d  St.  or  Times  Square 
on  the  north.  For  some  time  past  the  Broadway  subway  has  been  in  oper- 
ation between  Canal  and  14th  Sts.  in  connection  with  trains  from  the  Sea 
Beach  line  in  Brooklyn,  the  trains  passing  over  the  Manhattan  Bridge  and 
the  Canal  St.  subway  lo  the  Broadway  line.  The  new  service  extends  the 
5-cent  zone  for  Brooklyn  travelers  northward  from  14th  St.,  therefore,  to 
Times  Square,  but  for  a  while  it  will  be  necessary  to  change  cars  at  14th  St. 

Eventually  both  local  and  express  trains  will  traverse  the  whole  length 
of  the  line. 

When  the  line  is  placed  in  operation  in  its  entirety  it  will  run  from  the 
Battery  northerly  through  Church  St.,  Broadway  and  Seventh  Ave.  to 
59th  St.,  thence  easterly  under  59th  St.  and  the  East  River  to  a  connection 
with  the  new  rapid  transit  lines  in  Queens  Borough.  On  the  southern  end 
there  will  be  a  tunnel  to  Brooklyn  connecting  with  the  Fourth  Ave.  sub- 
way, and  connection  is  also  made  witn  that  line  through  Canal  St.  and  over 
the  Manhattan  Bridge.     Compare  V.  106,  p.  87. 

Richmond  &  Chesapeake  Bay  Ry. — Operations  Cease. — 

The  Virginia  Corporation  Commission  on  Dec.  21  granted  this  company 
permission  to  dissolve,  and  operations  on  the  line,  Richmond,  Va.,  to 
Ashland,  ceased  forthwith. 

Pres.  George  H.  Taylor  is  quoted  in  substance  as  follows:  "The  charter 
of  the  company  was  obtained  in  1905,  and  immediately  thereafter  construc- 
tion work  was  commenced.  The  total  cost  of  acquisition  of  property  and 
the  construction  of  the  road  and  equipment  was  approximately  8994,000. 
The  work  was  completed  in  1907,  since  which  time  service  has  been  con- 
tinued from  Richmond  to  Ashland  upon  substantially  hourly  schedules. 
During  the  ten  years  of  operation,  however,  the  money  invested  has  re- 
ceived no  return,  but  the  accumulated  interest  charges  have  amounted 
to  $500,000." 

The  company  at  organization  made  a  mortgage  for  $1,000,000,  but  no 
Interest,  it  is  said,  was  ever  paid  on  the  bonds.  Its  officers  are:  George 
H.  Taylor,  Pres.,  N.  Y.:  Arthur  W.  Kelly.  V.-Pres.,  N.  Y.;  and  G.  B. 
Williams  of  Richmond,  Sec.  &  Treas. — V.  80,  p.  713. 

Richmond  (Va.)  &  Rappahannock  River  (Elec.)  Ry. — 

Shareholders  of  this  company,  whose  16  miles  between  Richmond  and 
Pamunkey  is  operated  by  receiver  T.  B.  Love,  will  vote  in  the  near  fu- 
ture on  the  dissolution  of  the  company.  The  matter  was  to  be  heard  by 
the  (Maryland)  Corporation  Commission  Dec.  28. 

Of  the  aforesaid  line  road  an  electric  road  from  Richmond  to  Seven  Pines, 
about  15  miles,  is  operated  and  a  steam  line  to  Pamunkey.  Subsequent  to 
the  receivership  of  the  company,  Joseph  E.  Willard  purchased  for  $150,000 


the  Seven  Pines  line,  and  on  Dec.  7  a  charter  was  granted  the  Richmond  & 
Seven  Pines  Ry.,  which  will  operate  separately  the  electric  section  of  the 
line,  but  the  disposition  of  the  remaining  part  is  not  yet  made  clear. 

All  the  outstanding  bonds  of  the  Richmond  &  Rappahannock  River  Ry. 
aggregating  $190,000,  are  owned  by  Mr.  Willard,  who  also  controls  2  700 
of  the  3,000  shares  of  pref.  stock  and  1,955  shares  of  the  2,000  of  com. 
stock.— V.  105,  p.  1802. 

Richmond  (Va.)  &  Seven  Pines  Ry. — Charter  Granted. — 

See  "Richmond  &  Rappahannock  River  Ry."  above. 

Riverside   Rialto   &   Pacific   RR. — Sold. — 

See  Los  Angeles  &  Salt  Lake  RR.  above. — V.  105,  p.  998. 

Rutland  RR. — Preferred  Dividend.— 

A  dividend  of  2%  has  been  declared  on  the  $9,057,600  7%  cumulative 

pref.  stock,  payable  Jan.  23  to  holders  of  record  Jan.  11.     A  like  amount 

was  paid  in  April  last.     Dividend  record  (since  1898): 

'98.  "99.  '00.  '01.  '02.  '03.  '04.  '05.       1906-08.      1909-15.     1917.       1918. 

22343100      1^     (July)  0  Apr. ,2  Jan. ,2 

Accumulated  pref.  divs.  said  to  aggregate  about  239%. — V.  105,  p.  2457. 

St.  Joseph  Valley  Ry. — Receiver. — 

Herbert  E.  Bucklen,  previously  Chief  Executive  Officer,  was  on  Dec.  19 
appointed  receiver,  with  offices  at  Elkhart  and  LaGrange,  Ind.  W.  H. 
Ogborn  has  been  appointed  General  Manager  for  the  receiver,  with  office 
at   LaGrange. 

The  company  was  incorp.  in  Ind.  in  July  1905  with  auth.  capital  stock 
of  $400,000  (par  $100),  outstanding  $74,450.  No  bonded  debt.  The  line 
extends  from  Elkhorn  to  Columbia,  69.5  miles. — V.  64,  p.   1042. 

St.  Louis  Kennett  &  Southeastern  RR. — New  Officer. 

R.  R.  Pankey  has  been  elected  Sec. -Treas.,  with  office  at  Kennett,  Mo., 
to  succeed  Gus  Lasswell,  resigned. — V.  62,  p.  1179. 

San  Antonio  Fredericksburg  &  Northern  RR. — 

See  Fredericksburg  &  Northern  Ry.  above. — V.  104,  p.  1146. 

San  Antonio  (Tex.)  Public  Service  Co. — 

The  capital  stock  both  of  the  San  Antonio  (Tex.)  Gas  &  Electric  Co. 
($2,200,000)  and  the  San  Antonio  (Tex.)  Traction  Co.  ($2,500,000)  has 
been  reduced  to  $300,  all  the  assets  of  these  two  companies  having  been 
transferred,  Sept.   1   1917,  to  the  San  Antonio  (Tex.)  Public  Service  Co. 

San  Joaquin  Light  &  Pow.  Corp.,  Fresno,  Cal. — Earns. 

— Month  of  November 12  Mos.  ending  Mov.  30. 

1917.  1916.  1917.  1916. 

Gross   earnings $177,099        $148,593  $1,867,414     $1,662,788 

Net  earnings $92,315  $81,579  $1,052,770        $997,817 

Other   income-.. 4,584  1,743  53,289  20,731 

Gross  income $96,899  $83,322     $1,106,059     $1,018,548 

Bond  interest- 51,423  43,409  516,529  460,783 

Balance,  surplus $45,476  $39,912        $589,530        $557,765 

— V.  106.  p.  87. 

Texas  State  RR.— Sale  Postponed. — 

Sale  of  this  company's  property  extending  from  Rusk  to  Palestine,  Tex., 
32 Vi  miles,  has  been  postponed  until  Feb.  1. — V.  105.  p.  2367. 

Toledo  Traction,  Light  &  Power  Co. — Offering  of  New 
First  Lien  Two-Year  Bonds  Issued  for  Refunding  and  Part 
cost  of  New  Power  Station. — Harris,  Forbes  &  Co.  and  the 
National  City  Co.  are  offering  at  98H  and  int.,  yielding 
7.82%,  $10,500,000  First  Lien  7%  Two-Year  gold  bonds, 
dated  Jan.  1  1918,  due  Jan.  1  1920,  but  callable  on  four 
weeks'  notice  at  101  and  interest  prior  to  Jan.  1  1919  and 
thereafter  at  100 H  and  int.     Int.  J.  &  J.  in  N.  Y. 

Denom.  $1,000  c*.  Trustee,  the  New  York  Trust  Co.  The  company 
agrees  to  pay  any  normal  Federal  income  tax  which  it  may  lawfully  pay 
at  the  source  to  an  amount  not  exceeding  4%.  The  company  also  agrees 
to  refund,  through  the  Pennsylvania  Co.  for  Insurances  on  Lives  &  Grant- 
ing Annuities,  Phila.,  the  Pennsylvania  four  mills  tax  to  Penna.  holders. — 
V.  105.  D-  181.  ^ 

United  Light  &  Rys.  Co. — Announcement  of  Sale  of 
Bond-Secured  Notes.  —  Bonbright  &  Co.,  announce,  by 
advertisement  on  another  page,  the  sale  of  the  issue  of 
$1,500,000  6%  Bond-Secured  gold  notes,  Series  "A,"  dated 
Nov.  1  1917,  due  May  1  1920.  The  subscription  price  at 
which  the  notes  were  offered  was  96 %  and  int.,  yielding 
1V2%.     See  offering,  &c,  V.  105,  p.  2185,  2095. 

United  RR.'s  of  San  Francisco. — Extension. — 

This  company  is  planning  to  operate  surface  cars  on  Ocean  Ave.  to  the 
beach  in  conjunction  with  the  Municipal  Railways  which  will  begin  new 
service  on  Jan.  15  through  the  Twin  Peaks  tunnel,  the  cars  running  to  Sloat 
and  Junipers  Boulevards. — V.  105,  p.  2544.  2186. 

United  Rys.  St.  Louis. — Application  for  Receiver. 

Application  was  made  Jan.  7  in  the  United  States  District  Court  at  St. 
Louis  for  the  appointment  of  a  receiver  on  behalf  of  John  W.  Seaman  of 
N.  Y.  as  a  shareholder.  The  petition  asks  the  appointment  of  an  inter- 
locutory receiver  to  forestall  the  application  for  a  "friendly  receivership" 
in  the  interest  of  the  present  management. 

The  petition  asks  that  the  company  and  its  directors  be  compelled  to 
make  restitut  ion  of  large  sums  alleged  to  have  been  squandered  in  contracts 
for  power  from  the  Keokuk  dam  and  in  resistance  to  the  municipal  mill  tax. 

Hearings  in  the  case  were  indefinitely  postponed,  owing  to  the  illness  of 
United  States  Judge  Dyer  of  St.  Louis. 

Pres.  lames  D.  Mortimer  of  the  North  American  Co.  nas  issued  the 
following  in  the  above  regard: 

"Judge  Dyer  of  the  U.  S.  District  Court  (at  St.  Louis)  Jan.  10  refused 
to  issue  a  temporary  order  appointing  a  receiver  for  the  United  Railways 
Co.  of  St.  Louis  and  made  subpoenas  returnable  in  ten  days;  at  that  time 
the  railways  company  can  either  file  an  answer  or  a  motion  to  dismiss 
the  proceedings. 

"From  a  reading  of  the  complaint,  it  does  not  appear  to  disclose  a  cause 
of  action.  The  matters  complained  of  by  Mr.  Caplan  (attorney  for  the 
petitioner)  are  well  known  to  the  St.  Louis  public  and  have  been  explained 
at  considerable  length,  so  that  they  now  know  all  the  essential  facts,  but 
Mr.  Caplan  evidently  remains  unconvinced  that  the  contracts  under  which 
the  railways  company  is  purchasing  electric  power  for  the  operation  of  a 
portion  of  its  system  are  advantageous  to  that  company.  Without  the 
power  so  purchased  the  railways  company  could  operate  only  one-third 
of  the  cars  it  now  runs  regularly  during  rush  hours;  and  it  could  not  engage 
a  new  power  supply  at  rates  so  low  as  those  now  paid.  The  accomplish- 
ment of  Mr.  Caplan's  purpose  would  be  most  disadvantageous  to  tho  com- 
pany and  the  public  it  serves." — V.  105,  p. 1899.   1803. 

Utah-Idaho  Central  RR.— New  Name.— 

See  Ogden  Logan  &  Idaho  Ry.  above. 

Virginia  Railway  &  Power  Co. — Note  Issue. — 

The  stockholders  have  approved  the  proposed  issue  of  $950,000  6% 
collateral  trust  notes.  No  further  details  are  available  at  present. — V.  105, 
p.  2273.  2186. 

Virginian  Ry.— Line  Purchased. — 

See  New  River  Co.  under  "Industrials"  below. — V.  105,  p.  2186. 
Wages.— Proposed  Board  to  Settle  Wages  of  Trainmen. — 
See  page  38  in  last  week's  issue. — V.  105,  p.  2456. 

War    Regulations. — Government    Operations    of    Roads — 
Demurrage  Rates. — Railroad  Control  Bill  in  Congress. — 
See  previous  pages  in  this  issue. — V.  105,  P-  2457. 
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Western  Pacific  RR. — Initial  Dividend  of  Operating  Co. — 
It  is  [earned  officially  thai  the  directors  of  the  Western  Pacific  Railroad 
Co.  of  Oallf.  (the  operating  company)  late  last  month  declared  an  Initial 
dividend  of  1  \i' ,  on  the  827,500,000  pref.  stock  of  the  operating  company, 
payable  for  the  quarter  ending  Dec.  1916,  and  four  additional  dividends 
of  IH%  each  on  the  preferred  payable  din-inn  the  year  1917  In  quarterly 
Installments,  amounting  to  <i',;,  for  that  year,  thus  making  a  total  of7'A%. 

While  these  payments  to  the  holding  corporation,  owner 

of  the  aforesaid  stock,  are  generally  supposed  to  foreshadow 

similar  payments  by  the  latter  company  on  its  own  $27,- 

500,000  6%  con-cum.  preferred  stock,  no  definite  action, 

we  understand,  has  as  yet  been  taken  authorizing  such  further 

distribution. 


Decision     Regarding    Guaranty 
Bonds — Negotiations. — 


of    Predecessor     Company 


See  Denver  &  Rio  Grande  RE.  above. — V.  106,  p.  88. 


INDUSTRIAL   AND   MISCELLANEOUS. 

American  Can  Co.,  N.  Y. — Sale  of  Notes. — The  company 
has  sold  to  the  First  National  Bank  of  New  York  $12,000,000 
serial  notes,  to  be  dated  Jan.  21,  and  which  will  mature  in 
equal  installments  in  seven,  eight,  nine,  and  ten  months. 
The  notes  were  offered  on  a  7%  discount  basis,  and  have  all 
been  disposed  of.     An  approved  statement  says: 

The  proceeds  will  be  used  chiefly  to  pay  for  tin  plate  which  will  be  con- 
verted into  finished  products  to  meet  the  requirements  of  the  company's 
customers  for  the  coming  season,  and  hence  the  notes  will  be  self-liquidating 
in  character.  These  obligations  are  especially  attractive  by  reason  of  the 
fact  that  they  are  eligible  for  rediscount  at  the  Federal  Reserve  banks  when 
they  mature  in  not  more  than  ninety  days.  The  only  requirement  is 
that  the  company's  financial  statement  must  show  a  reasonable  excess  of 
quick  assets  over  liabilities,  a  condition  which  the  American  Can  Co.  can 
readily  comply  with.  It  is  expected  that  banks  investing  in  the  notes  will 
keep  them  in  their  portfolios  until  the  due  date  is  within  ninety  days,  when 
they  will  offer  them  for  rediscount  in  the  event  that  they  have  occasion 
to  resort  to  rediscounting. 

The  company  is  capitalized  at  $88,000,000,  and  it  has  outstanding  $11,- 
872,500  of  5%  bonds.     Last  month  the  company  wiped  out  the  accumu- 
lated dividends  on  its  7%  preferred  stock.     It  is  stated  that  the  Can  com- 
pany established  new  records  in  1917  both  for  volume;of  business  and  profits. 
Letter  from  President  F.  S.  Wheeler,  New  York,  Jan.  9  1918. 

Referring  to  the  issue  by  this  company  of  $12,000,000  serial  notes,  the 
proceeds  will  be  used  for  the  purchase  of  tin  plate  and  other  materials  which 
will  be  converted  into  the  company's  products,  which  in  turn,  will  go  into 
consumption  during  the  packing  season,  so  that  the  notes  will  be  self 
liquidating. 

The  current  assets  and  liabilities  of  the  company  as  of  Nov.  30  1917, 
were  as  follows: 
Assets. — Cash _  $4,332,785 

Inventory 24,138,328 

Accounts  and  bills  receivable 11,858,661 

$40  ,329,774 

Liabilities. — Accounts  and  bills  payable $8,496,765 

Excess  of  assets  over  liabilities $31,833,009 

Based  upon  returns  for  eleven  months  of  1917  and  estimated  returns  for 
December,  the  company's  profits  for  the  fiscal  year,  after  deducting  all 
charges,  except  depreciation,  and  setting  aside  an  amount  calculated  to 
meet  the  excess  profits  tax,  will  exceed  the  profits  for  the  calendar  year  1916, 
which  were  $10,462,982. 

[The  company  on  Jan.  2  put  into  effect  a  new  schedule  of  prices  for  its 
products  which  press  reports  say  are  from  11%  to  15%  higher  than  those 
announced  a  year  ago  and  74%  to  100%  higher  than  prices  Jan.  2  1916. — 
Ed.]— V.  106,  p.  88. 

American  Car  &  Foundry  Co. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above. —  V.  105,  p.  2367. 

American  Gas  Co. — New  Issue  of  Bonds. — 

Bioren  &  Co.,  Bonbright  &  Co.  and  Edward  B.  Smith  &  Co.,  as  bankers 
for  the  company,  have  issued  a  circular  regarding  the  company's  new  issue 
of  7%  10-year  convertible  gold  bonds,  the  particulars  of  which  were  given 
in  our  issue  of  last  week.     See  V.  106,  p.  88. 

American  Gas  &  Electric  Co. — Offering  of  Notes. — 
William  A.  Read  &  Co.  are  offering  on  a  basis  to  yield  about 
7H%  $3,000,000  Two  and  Three  Year  6%  gold  notes,  dated 
Jan.  1  1918,  due  Jan.  1  1920  and  1921,  but  callable  in  lots 
of  $500,000  at  100^  and  int.  on  00  days'  notice.  Int.  J.  &  J. 
Denom.  $1,0Q0  c*.  Of  the  total  issue  $2,500,000  are  due 
1920  and  the  balance  of  $500,000  due  1921. 

The  notes  are  secured  by  $5,063,000  First  &  Refunding  Mtge.  bonds 
of  the  Central  Power  Co.,  the  entire  common  stock  of  which  is  owned 
by  the  American  company.  Net  income  over  all  charges  in  1917  was  equiv- 
alent to  4M  times  the  annual  interest  on  the  notes. — V.  105,  p.  2367. 

American-Hawaiian  SS.  Co.  (of  N.  J.),  N.  Y. — -Divs. — 

The  table  published  last  week  purporting  to  show  the  company's  divi- 
dend record  for  each  month  of  the  years  1917  and  1916  included  as  stated 
by  the  authority  quoted  only  the  special  dividends  paid  during  these 
years.  To  these  payments  must  be  added  the  regular  quarterly  dis- 
bursements of  2Mj%  each  (on  Jan.  15,  &c.)  making  the  total  dividends, 
regular  and  special,  405%  for  the  year  1917  and  210%  for -the  year  1916. — ■ 
V.  106,  p.  89. 

American  Locomotive  Co. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above. — V.  105,  p.  2544. 

American  Milling  Co.,  Philadelphia. — Dividend.— 

A  dividend  of  12%  has  been  declared  on  the  stock,  payable  Jan.  15  to 
holders  of  record  Dec.  31.  Dividends  have  been  paid  semi-annually  as 
follows-  3%  each  in  Jan.  and  July  1916;  7%  in  Jan.  1917  and  5%  in  July 
1917.— V.  104,  p.  1389. 

American  Pipe  Mfg.  Co.,  Phila. — Committee. — 

The  following  committee  of  holders  of  Collateral  Trust  certificates, 
Series  B,  due  Feb.  1  1929,  secured  Dy  trust  agreement  dated  Feb.  1  1909, 
invites  the  holders  of  said  certificates  to  deposit  them  on  or  before  Feb.  15 
1918  with  the  Land  Title  &  Trust  Co.,  Broad  and  Chestnut  streets,  Phila- 
delphia, Pa.  The  right  of  deposit  will  expire  on  Feb.  15  1918  unless  ex- 
tended as  provided  in  the  agreement. 

Committee:  William  H.  Haines,  Lincoln  K.  Passmore,  R.  M.  Stinson, 
Samuel  J.  Steele  and  Claude  A.  Simpler  (Chairman),  with  Prichard,  Saul, 
Bayard  &  Evans  as  counsel. — V.  105,  p.  1803. 

American  Sewer  Pipe  Co.,  Akron,  O. — Earnings. — 

Period  Gross  Net,   after   Bond     Depre-     Dividends      Balance, 

Covered —  Earnings.    Taxes.    Interest,    ciation.        Paid.         Surplus. 

Year  ending  $  $  $  $  $  $ 

Dec.  1  1917 828,229  618,878     74,497   183,486   (1^)105,000  255,894 

Cal.  year  1916_._534.466  281.587     74,603     (1%)70,000  136,984 

President  George  R.  Hill  is  quoted  as  saying:  "During  the  year  dividends 
have  been  paid  quarterly  and  it  is  our  intention  to  continue  the  disburse- 
ment of  dividends  unless  unforeseen  conditions  arise.  For  the  better  dis- 
tribution of  our  product  we  have  established  branch  offices  and  supply 
yards  in  Boston,  Pittsburgh,  Philadelphia,  Columbus,  Jackson  (Mich.) 
New  York  City,  Cleveland  and  Detroit,  and  we  expect  to  open  branches  in 
other  cities.     The  volume  of  business  is  very  satisfactory,  and  our  only 


handicap  in  the  more  successful  conduct  of  the  affairs  of  this  company  has 
inability  to  obtain  suffice  at   coal  for  full  operation  of  our  plants  and 
shortage  of  cars  for  shipment  of  our  products. — V.  104,  p.  258. 

American  Sugar  Refining  Co. — Litigation. — 

The  action  against  t  hi  iy  by  the  Cunningham  Sugar  Co.,  a  prede- 

ce  or  of  the  Imperial  Sugar  Oo.  of  Sugarlands,  Tex.,  begun  In  Dec.  1913 
in  the  United  Stati  Dl  brlct  Court  for  the  Eastern  District  of  Louisiana, 
has  been  settled.  The  plaintiff  company,  it  is  said,  demanded  damages 
of  $6,000,000. 

Company's  Explanation  of  the  Sugar  Shortage. — 
The  company  has  issued  an  80-page  pamphlet  entitled  "conditions  in  the 
Sugar    Market   January-October    1917."     The   subjects   discussed    arc: 

(1)  "The  world's  sugar  supply,"  output  estimated  at  only  16,535,778  long 
tons  for  the  year  1910-17,  against  18,738,326  tons  for  the  year  1913-14. 

(2)  "The  effect  of  the  war"  (a)  reducing  the  beet  sugar  output  from  8,846,- 
269  tons  in  the  year  1913-14  to  5,302,484  tons  in  1916-17.  and  (b)  causing 
the  United  Kingdom  and  continental  Europe  to  buy  730.993  tons  of  sugar 
from  Cuba  in  the  year  1915-16,  as  against  only  304,565  tons  in  1913-14, 
when  German  beet  sugar  was  available. 

(3)  "Conditions  affecting  the  market  the  first  half  of  the  year  1917" 
(a)  Strikes  in  Eastern  refineries;  (b)  "sugar  famine"  stories;  (c)  U.  S.  beet 
sugar  supply;  (d)  Cuban  insurrection,  which  reduced  Cuba's  ovitput  for 
the  year  1916-17  from  the  original  estimate  of  3,400.000  tons  to  a  little  over 
3,000,000  tons. 

(4)  "Efforts  of  the  company  to  meet  the  situation." 

(5)  "Increased  consumption  in  the  United  States." 

(6)  "Action  of  the  Senate  Finance  Committee  in  recommending  the 
repeal  of  the  drawback." 

(7)  "The  passage  of  the  Food  Control  bill  and  the  plans  of  the  Food  Ad- 
ministration for  supervision  of  the  sugar  industry." — V.  105,  p.  2544,  2457. 

American  Telephone  &  Telegraph  Co. — Oversubscrip- 
tion of  Offering  of  $40,000,000  One-Year  6%  Notes.— The  of- 
fering at  99.05  and  int.,  to  yield  about  7%,  of  the  issue  of 
$40,000,000  One- Year  6%  notes  of  associated  companies, 
endorsed  by  the  American  Telephone  &  Telegraph  Co., 
made  last  Monday,  was  promptly  oversubscribed.  The 
subscription  books  were  opened  at  10  a.  m.  and  closed  at 
10:15,  the  applications  having  exceeded  the  amount  offered. 

The  bankers  associated  in  the  offering  were  J.  P.  Morgan 
&  Co.,  Kuhn,  Loeb  &  Co.,  Kidder,  Peabody  &  Co.,  First 
National  Bank,  New  York,  National  City  Company,  New 
York,  Harris,  Forbes  &  Co.  and  Lee,  Higginson  &  Co. 

The  notes  are  dated  Feb.  1  1918,  due  Feb.  1  1919.  Inter- 
est payable  Aug.  1  and  Feb.  1.  Coupon  notes  in  denomina- 
tions of  $1,000. 

Data  from  Letters  of  U.N.  Bethell,  Senior  Vice  President  of  Company. 

The  company  will  need  for  the  payment  of  such  of  its  notes  and  the  notes 
of  associated  companies  (endorsed  by  it)  due  on  Feb.  1  1918  as  have  not 
already  been  anticipated  approximately  $18,500,000.  The  company  and 
its  associated  companies  have  expended  to  meet  war  requirements  approxi- 
mately $25,000,000,  and  in  order  to  provide  needed  funds  the  company 
plans  to  sell  $40,000,000  One- Year  6%  notes  of  associated  companies,  en- 
dorsed by  it,  approximately  as  follows: 


Nor.  West.  Tel.  Ex.  Co_$10.000,000 
Sou.  West.  Bell  Tel.  Co.  15,000,000 


Cumberland  T.  &  T.  Co. .$6,000,000 

Iowa  Telephone  Co 4,000,000 

Nebraska  Telephone  Co. .   5,000,000 

Statistics  Showing  Growth  of  Bell  Telephone  System  in  U.  S.  Since  1908. 


At  end  of        Bell        Bell  Owned  &  Total 

Year — ■     Oivned        Connected  Gross 

Stations.        Stations.  Revenues. 

1908 3,176,394       4,364,629  $138,144,300 

1917  *...7,035,000     10,484,000  302,000,000 

*  Partly  estimated. 

Net  Earns.  &  Int.  Charges  of  Parent  Co. — Net  Earns.  Times  Int.  Charges. 

1914. 


— Amer.  T.  &  T.  Co. — 
Net  Interest 

Earnings.  Charges. 

$25,895,014     $7,773,307 

48,733,000       9,281,000 


1916.  1917.* 

,557,977  $44,743,376  $48,733,000 
$8,223,163     $6,730,099  a$9,281,000 


6.65  5.25 

,188,000  paid  as  interest 


1908.  1912. 

Net  earns_$25,895,014  $37,907,644 
Int.  charges  $7,773,307  $5,844,699 
Net    earns. 

times  int.  3.33  6.49  4.93 

*  1  month  estimated,     a  Does  not  include  I 
on  obligations  for  which  capital  stock  has  since  been  issued. 

Since  Dec.  31  1908  the  company's  funded  debt  has  decreased,  the  amount 
outstanding  at  the  present  time  being  about  $191,000,000,  as  compared 
with  $211,000,000  at  the  end  of  1908.  In  the  same  period  the  company's 
capital  stock  outstanding  has  risen  from  about  $158,500,000  to  slightly 
over  $435,500,000,  an  increase  of  about  175%.  In  other  words,  the  com- 
pany's funded  debt,  which  at  the  end  of  1908  represented  over  one-half  of 
the  company's  capitalization,  to-day  represents  less  than  one-third  of  its 
capitalization. — V.   106,  p.  89. 

American  Tobacco  Co. — Payment  of  Dividends  on  Com- 
mon Stock,  20%  in  1918,  in  "B"  Common  Shares— $25 ,000 ,000 
Borrowed — Large  Increase  in  Business. — The  shareholders 
voted  on  Jan.  7  to  give  the  directors  authority  to  issue,  if, 
when  and  as  required,  $50,000,000  of  the  authorized  but 
unissued  common  stock  as  non-voting  class  "B"  common 
shares.  None  of  this  class  "B"  stock  will,  it  is  stated,  be 
sold  at  present.  The  official  statement  says  in  subst: 

This  company  now  has  outstanding  $52,699,700  of  6%  pref.  stock  and 
$40,242,100  of  common  stock.  An  additional  $59,757,600  of  common 
stock  was  long  since  authorized  but  has  never  been  issued. 

The  proposition  before  this  meeting  was  that  $50,000,000  of  this  unissued 
common  stock  be  made  common  stock  "B"  entitled  to  the  same  dividends 
and  with  all  the  other  rights  as  the  issued  common  stock  except  that  of 
voting,  this  elimination  of  voting  rights  being  in  order  not  to  disturb  the 
present  proportionate  voting  power  as  between  the  pref.  &  common  stocks. 

The  enormous  increase  in  cost  of  materials,  particularly  leaf  tobacco, 
and  great  increase  in  volume  oi  business  which  amounted  in  1917  to  more 
than  27%,  or  more  than  $19,000,000,  over  the  business  of  1916,  have  made 
necessary  the  employment  of  much  greater  working  capital  and  to  meet 
this  need  the  company  has  borrowed  $25,000,000. 

In  order  to  provide  for  this  obligation  the  directors  proposed  to  utilize 
cash  which  would  otherwise  be  paid  out  in  dividends  on  the  common  stock. 
They  believe  that  the  present  earnings  of  the  company  fully  justified  the 
present  rate  of  20%  dividends  on  the  common  stock. 

They  propose  that  beginning  with  the  dividend  of  1918  the  dividend  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of  6% 
per  annum,  interest  payable  semi-annually  and  maturing  in  3  years  from 
March  1  1918  and  redeemable  at  maturity  at  option  of  the  holder,  either 
in  cash  or  common  stock  "B"  at  par. 

Having  fully  considered  the  situation,  the  directcrs  are  of  the  opinion 
that  this  policy  will  result  in  meeting  the  financial  requirements  of  the  com- 
pany ;  that  it  will  conserve  the  interests  of  the  stockholder;  that  it  is  prudent 
and  conservative,  and  unhesitatingly  favored  its  adoption. 

It  may  be  added  that  the  suggestion  that  the  amount  of  the  common 
stock  to  be  changed  to  common  stock  '  B"  be  fixed  at  $50,000,000  does  not 
mean  that  anything  approaching  that  amount  is  to  be  in  any  way  issued 
in  connection  with  the  present  or  contemplated  financing  or  otherwise. 

The  amount  is  fixed  at  $50,000,000  in  order  that  the  whole  amount  of 
authorized  common  stock,  to  wit,  $100,000,000,  be  divided  equally  into 
two  classes,  common  stock  with  voting  rights  and  common  stock  "B"  with- 
out voting  rights,  of  $50,000,000  each.  See  also  V.  105,  p.  2544,  2367. 

American  Window  Glass  Machine  Co. — Accum.Divs. — 

A  dividend  of  14  %  %  has  been  declared  on  the  $6,998,644  7%  cum.  pref. 
stock  (par  $100),  payable  Jan.  19  to  holders  of  record  Jan.  11.  The  com- 
pany in  1917  paid  22%  on  accumulated  dividends,  and  with  this  pay- 
ment all  arrears  will  have  been  paid  up. — V.   105,  p.  1705,  1619. 

American  Woolen  Co. — War  Orders. — 

An  exchange  journal  has  compiled  the  following  data  regarding  the  war 
orders  placed  by  the  United  States  from  the  examination  by  the  Senate 
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military  committee  of  Charles  Eisenman,  Vice-Chairman  of  Contracting 
Committee  of  the  Council  of  National  Defense. 

To  Company.  Total  Allotted. 

American  Woolen  Co $92,755,000  $338,692,000 

Wellington,  Sears  &  Co 5,075,000  101,372.000 

William  Iselin  &  Co 1,029,000  74,827,000 

J.  Spencer  Turner 8,437,000  101,372,000 

Turner,  Halsey  Co 5,239,000  102,370,000 

U.  S.  Rubber  Co 3,762,000  28,879,000 

W.  H.  McElwain  Co 6,330,000  99,556,000 

U.  S.  Bunting  Co 1,546,000  90,319,000 

Cleveland  Worsted  Co 4,057,000  149,338,000 

—V.  105.  p.  2457. 

Anaconda  Copper  Mining  Co. — Price  for  Copper. — 

Yesterday  at  the  Government  conference  with  the  leading  copper  pro- 
ducers, copper  prices  for  the  next  four  months  were  fixed  at  23 Kc,  being 
the  same  price  as  established  last  September  (V.  105,  p.  1165,  1311). 
Compare  general  news  on  a  preceding  page. — V.  106,  p.  89. 

Arizona  Copper  Co. — Redemption. — 

The  company  gives  notice  chat  under  its  option  to  redeem  the  5% 
Terminal  debentures,  the  principal  of  these  bonds  will  be  repaid  on  March  25 
1918  at  102%.  Holders  who  desire  to  realize  prior  to  that  date  can  obtain 
repayment  at  102%.  The  debentures  should  be  forwarded  to  the  company 
in  London,  duly  discharged,  not  later  than  March  1  1918. — V.  105,  p. 
1804,  2000. 

Armour  &  Co.,   Chicago. — New  Secretary,   &c. — 
G.  M.Willetts  has  been  elected  Secretary  to  succeed  C.  W.  Comes, 
resigned.     L.  H.  Armour  has  resigned  as  Vice-President  and  director  to 
become  a  lieutenant  in  the  U.S.  Army. 

20%  Interest  in  Chicago  Stock  Yards  Co. — 
See  that  company  below. — V.  105,  p.  2458,  2186. 

Atlas  Powder  Co. — Sub.  Co.  Bonds  Called. — 

All  the  outstanding  ($17,500)  6%  bonds  of  the  Celluloid  Zapon  Co.  (see 
V.  105,  p.  2545)  dated  Jan.  1  1900,  were  called  for  payment  Jan.  1  at  par 
and  int.  at  Bloomfield  (N.  J.)  Nat.  Bank.  The  Atlas  Powder  Co.  owns 
the  entire  capital  stock  of  said  company.  See  "Ry.  &  Indus."  Section, 
page  148.— V.  105,  p.  2368,  2096. 

Baldwin  Locomotive  Works. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above. — V.  106,  p.  89. 

Bessemer  Coke  Co. — Duquesne  Plant — Bonds  Called. — 

All  the  outstanding  ($44,000)  Duquesne  Plant  First  Mtge.  5%  sinking 
fund  gold  bonds,  dated  Aug.  1  1911  (Nos.  101,  105  and  109  to  150  inch), 
have  been  called  for  payment  Feb.  1  at  102 J^  and  int.  at  Peoples  Savings 
&  Trust  Co.  of  Pittsburgh.  The  Duquesne  plant  was  sold  in  Jan.  1915 
to  the  Bradenville  Coal  &  Coke  Co. — V.  105,  p.  2274. 

Bishop-Babcock-Becker  Co.,  Cleveland. — Acquisition. 

This  company  has  acquired  control  of  the  Consolidated  Engineering  Co., 
manufacturer  of  heating  specialties  and  industrial  fans,  with  plants  in 
Chicago,  111.,  and  Watertown,  Mass.  It  is  stated  that  the  acquisition  will 
make  the  company  the  largest  manufacturer  of  heating  specialties  in  the 
world. — V.  105,  p.  2545. 

(E.  W.)  Bliss  Co.,  Brooklyn,  N.  Y. — Plans  for  New  Plant. 

This  company  has  filed  plans  for  the  erection  of  a  large  factory  building 
to  be  constructed  by  this  company  at  57th  St..  near  First  Ave.,  Brooklyn. 
The  structure  will  be  seven  stories  in  height,  3S0  ft.  in  length  and  200  ft. 
in  width.    It  is  stated  that  the  building  will  cost  $1.300,000. — V.  105.P.2545. 

Borden's  Condensed  Milk  Co. — Federal  Milk  Commission 
Allows  Increase  in  Milk  Prices  for  January. — 
See  general  news  in  last  week's  issue,  page  24. 

Acquisition  of  Rushmore  Company. — 

The  Borden's  Farm  Products  Co.,  subsidiary  of  the  Bordeu's  Condensed 
Milk  Co.,  has  taken  over  the  routes  and  purchased  the  entire  equipment  of 
the  (Isaac  W.)  Rushmore  Co.  of  Brooklyn. 

Indictment  of  Members  of  Dairymen's  League. — 
Judge  Mulqueen  in  General  Sessions  on  Jan.  7  returned  indictments 
against  seven  members  and  officers  of  the  Dairymen's  League,  an  organi- 
zation of  milk  producers  who  supply  New  York  City,  charging  violation 
of  the  Donnelly  Anti-Trust  Law.  It  is  alleged  that  the  accused  conspired 
to  fix  prices. — V.  105,  p.  2000. 

Braden  Copper  Mines  Co. — Production  (in  lbs.). — 

See  Kennecott  Copper  Corp.  below. — V.  105.  p.  1900,  1524. 

Bradenville  Coal  &  Coke  Co. — Sub.  Co.  Bonds  Called. — 

See  Bessemer  Coke  Co.  above. 

British-American  Tobacco  Co.,  Ltd.,  London. — Divs. 

The  company  has  declared  a  final  quarterly  dividend  of  6%  free  of 
British  tax  for  1917  on  the  outstanding  £6,254,320  ordinary  stock,  and 
will  also  pay  simultaneously  on  Jan.  31  1918-an  interim  dividend  of  6% 
for  the  current  year  1918  on  the  ordinary  shares,  free  of  British  tax. 

An  advertisement  says:  "Net  profits  for  the  year  [1917]  after  deducting 
all  charges  and  expenses  for  management.  &c,  and  providing  for  [English] 
income  tax  for  the  year  and  excess  profits  duty  for  year  ended  Sept.  30  1916, 
are  £3,105,002,  as  against  £2,733,361  for  the  previous  year.  After  pay- 
ing final  dividend  of  6%  and  transferring  £275,228  to  special  reserve, 
carry  forward  will  be  £2,526,699  subject  to  excess  profits  duty  for  the  year.'. 
—V.  105,  p.  2458,  1804. 

Brompton  Pulp  &  Paper  Co.,  Ltd.,  East  Angus,  Que. — 

Earnings  for  Year  ending  Oct.  31  1917. — 

Net  earnings,  after  deducting  business  profits  taxes $1,073,562 

Deduct — Depreciation,  $176,670;  bond  int.,  $87,066;  total $263,736 

Dividends— Preferred  (7%),  $140,000;  common  (5%),  $350,000--      490,000 


Balance,  surplus,  for  year  ending  Oct.  31  1917- 
-V.    105,  p.   2545. 


$319,826 


Brown  Shoe  Co.-t-Status  of  Orders. — 

A  press  dispatch  from  St.  Louis  states  that  because  of  unsettled  condi- 
tions in  Russia,  contracts  for  1,950,000  pairs  of  shoes,  valued  at  more  than 
$6,000,000,  have  been  held  up  for  an  indefinite  period.  Vice-President 
McCarthy,  however,  is  quoted  as  saying  that  the  company  has  no  con- 
tracts with  the  Russian  Government. — V.  105,  p.  2361. 

Bush  Terminal  Co.,  New  York. — Stock  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  that  on  and  after  Jan.  15  1918 
$138,000  common  stock  be  added  to  the  list  on  official  notice  of  issuance 
as  a  stock  dividend  (2H%  payable  Jan.  15  1918),  making  the  total  amount 
authorized  to  be  listed  $5,657,000.     Compare  V.  106,  p.  89. 

Earnings  of  the  Bush  Terminal  Co.  (proper)  for  10  Months 
to  Oct.  31  1917.— 


1916 


-Full  Calendar  Years 

1915.  1914. 


10  mos.  to 
Oct.  311917. 
Gross  earn,  from  storage, 
&c,   and  net  income 

from  railroad  dept $1,770,036 

Operating  expense 436,540 

Net  earnings $1,333,496     $1,501,508     $1,345,177     $1,008,764 

Other  mcome 106,377  183,294  198,958  196,673 


1,955,237     $1,632,107     $1,350,161 
453,729  286,929  341,397 


Total  net  income $1,439,874  $1,684,802  $1,544,135  $1,205,437 

Deduct — 

Interest  on  bonds $376,610  $453,097  $454,437  $455,823 

Taxes 251,372  292,081  257,287  234,413 

Sinking  fund 25,055  30,412  30,690  31,035 

BSurplus $786,838        $909,212        $801,721        $484,166 

The  Bush  Terminal  Buildings  Co.  for  the  ten  months  ending  Oct.  31  1917 
show  gross  rentals,  $1  041,084,  against  $1,230,931  for  the  entire  calendar 
year  1916.     The  surplus  after  deducting  interest,  taxes  and  sinking  fund 


for  the  period  in  1917  was  $145,758.  The  Bush  Terminal  Co.  (1)  owns  the 
entire  $1 ,000,000  common  stock  and  $1 ,144,800  of  the  total  issue  of  $2,500,- 
000  7%  pref.  stock  of  the  Building  Company,  and  (2)  includes  in  its  own 
"other  income"  $79,643  as  accrued  dividends.     V.  106,  p.  89. 

Burns  Bros.,  N.  Y. — Stock  Dividend,  &c. — 

A  dividend  of  1%  has  been  declared  on  the  $7,073,300  common 
shares  in  stock  (or  common  stock  scrip) ,  along  with  the  regular  quarterly 
l}4%,  both  payable  Feb.  15  to  holders  of  record  Feb.  1 .  The  regular  quar. 
1M%  on  the  $1,688,400  preferred  stock  will  be  paid  Feb.  1  to  holders  of 
record  Jan.  20.— V.  105,  p.  2186,  1805. 

Canadian  Car  &  Foundry,  Ltd. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above.— V.  106,  p.  89. 

Canadian  Locomotive    Co.,   Ltd.,    Kingston,    Ont. — 

Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above. — V.  105,  p.  1311. 

Cerro  de  Pasco  Copper  Corp. — Output  (in  Pounds). — 

Dec.  1917.    12  Mos.  '17. 

Copper  output  (in  pounds) 6,308,000     72,650,000 

— V.  105,  p.  2368.  2001. 

Certain-teed  Products  Corp. — Initial  Dividend. — 

An  initial  dividend  of  $4  has  been  declared  on  the  60,000  shares  of  com- 
mon stock,  payable  Jan.  28  to  holders  of  record  Jan.  17. — V.  105,  p.  718. 

Chicago  Stock  Yards  Co. — Armour  Interest. — J.  Ogden 
Armour,  President  Armour  &  Co.,  on  Dec.  22  issued  a  state- 
ment denying  that  any  effort  had  been  made  to  "cover  up" 
information  sought  by  the  Federal  Trade  Commission  in 
their  pending  investigation  of  the  packing  business,  and 
detailing  his  part  in  the  purchase  of  the  common  stock  of  the 
Chicago  Junction  Railways  &  Union  Stock  Yards  companies 
and  the  formation  of  the  Chicago  Stock  Yards  Co.  The 
statement  follows: 

Agents  and  examiners  of  the  Federal  Trade  Commission  have  been  given 
full  access,  and  have  been  diligently  at  work  for  the  last  two  months  going 
over  the  books  and  records  of  Armour  &  Co.,  in  addition  to  which  we  fur- 
nished, some  six  weeks  ago,  answers  to  questions  prepared  by  the  Com- 
mission setting  forth  in  detail  full  information  of  our  corporate  organiza- 
tion and  business  and  our  interests  in  subsidiary  and  auxiliary  corporations, 
including  the  Chicago  Stock  Yards  Co. 

Mr.  F.  H.  Prince  of  Boston,  who  for  many  years  had  been  the  controlling 
force  in  the  Chicago  stock  yards,  visited  Chicago  in  1910  and  asked  me 
if  I  would  join  him  in  a  syndicate  of  capitalists,  in  which  I  was  to  have  a 
one-fifth  interest,  which  was  to  acquire  by  purchase  the  common  stock 
of  the  Chicago  Junction  Railway  &  Union  Stock  Yards  companies. 

I  agreed  to  take  and  pay  for  such  an  interest,  and  did  so  in  my  individual 
capacity,  in  the  same  manner  as  I  have  taken  other  interests  in  banking 
and  investment  syndicates  during  the  last  25  years,  and  as  any  investor 
in  the  country  would  do,  having  belief  in  Chicago  as  a  livestock  centre 
and  the  national  increment  in  value  that  would  accrue  with  its  devlop- 
ment.     I  acted  in  conjunction  with  no  other  packer. 

This  syndicate,  under  Mr.  Prince's  direction,  subsequently  resulted  in 
the  formation  of  the  Chicago  Stock  Yards  Co.,  in  which  I  acquired  a  one- 
fifth  stock  interest,  and  promptly  transferred  the  same  to  Armour  &  Co. 
No  other  packer  ever  acquired,  or  had.  or  now  has,  any  stock  in  the  Chi- 
cago Stock  Yards  Co.  As  should  be  judged  from  the  relativesize  ofthat 
one-fifth  interest,  Armour  &  Co.  have  not  and  cannot,  control  the  com- 
pany, have  had  no  voice  in  its  management,  nor  have  been  consulted  in 
directing  its  policy. 

For  the  information  of  the  public,  let  me  add  that  a  stock  yards  company 
is  not  engaged  in  the  purchase  or  slaughter  of  livestock,  but  simply  in  op- 
erating a  public  market  place  where  buyer  and  seller  may  meet  and  transact 
business,  and  renders  a  distinct  service  for  which  a  nominal  charge  is  made. 

In  the  matter  of  bonus  paid  or  to  be  paid  us  in  connection  with  the  con- 
struction of  our  packing  plant  at  St.  Paul,  last  year  we  were  waited  on  by 
a  citizens'  committee,  urging  us  to  build  a  plant  there  and  volunteering 
to  raise  a  bonus  to  induce  us  to  do  so.  We  accepted  the  proposition  made, 
purchased  the  necessary  real  estate  for  location,  and  the  buildings  are  now 
under  way.  The  suggestion  that  wo  divided,  or  agreed  to  pay  any  part 
to  any  other  packing  concern  or  any  one  else  is  absolutely  untrue. — V.  94, 
p.  210. 

Columbia  Sugar  Co.,  Bay  City,  Mich. — Extra  Div. — 

An  extra  dividend  of  1  %  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  2%  both  payable  Jan.  2  to  holders  of  record  Dec.  20. — 
V.  104,  p.   1804. 

Computing-Tabulating-Recording   Co.,    N.    Y. — 

See  International  Business  Machines  Co.,  Ltd.,  below. — V.  105,  p.  1805. 

Consolidation  Coal  Co. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  $35,121,303  stock, 
payable  Feb.  11  to  holders  of  record  Feb.  1. 

The  regular  quarterly  dividend  of  \lA%  will  be  paid  Jan.  31  to  holders 
of  record  Jan.  22. 

Directors  will  vote  on  the  question  of  a  stock  div.  at  the  next  meeting. 

Coal  Situation. — 
See  general  news  on  a  previous  page. — V.  105.  p.  2545,  2001. 

Crocker-Wheeler  Co.,  Ampere,  N.  J. — Sub.  Co.  Div. — 

See  Canadian  Crocker- Wheeler  Co.,  Ltd.,  in  V.  105,  p.  2458. — V.  104, 
p.  2555. 

Crucible  Steel  Co.  of  America. — Bonds  Paid. — 

The  Crucible  Steel  Co.  of  America  has  called  and  paid  off  on  Jan.  1  1918 
all  th"  outstanding  bonds  of  the  Crucible  Coal  Co.  All  the  Crucible  Fuel 
Co.  bonds  and  Halcomb  Steel  Co.  First  Mortgage  Bonds  were  paid  off 
out  of  profits  in  1917.     [Official.]— V.  105.  p.  2545. 

Detroit  Twist  Drill  Co. — Extra  Dividend. — 

The  directors  are  reported  to  have  declared  a  dividend  of  17%  and  2% 
extra,  making  50%  paid  in  1917. 

Dodge   Bros.    Realty   Co.,    Detroit.— Incorporated. — 

A  company  having  the  above  title  has  filed  articles  of  incorporation 
under  the  laws  of  Mich,  with  $2,500,000  authorized  capital  stock,  par  $100; 
stock  paid  in  cash,  $250,000.  Shareholders  are  named  as  follows:  John  F 
Dodge,  Horace  F.  Dodge,  Alfred  L.  McMeans. 

Eastern  Car  Co.,  Ltd. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RR's  above. — V.  102,  p.  611. 

Easton  (Md.)  Light  &  Fuel  Co.— Sold.— 

This  property,  owned  by  Philadelphia  capitalists  and  recently  in  the 
hands  of  W^  Mason  Shehan  and  G.  Elbert  Marshall,  as  receivers,  was  sold 
Jan.  4  to  New  York  parties  for  $8,800.  Annual  sale  at  last  reports,  about 
6,000,000  cubic  feet. 

Empire  Gas  &  Electric  Co.,  Geneva,  N.  Y. — Extension. — 

Stockholders  of  this  company  will  vote  Jan.  15  on  altering  the  certificate 
of  incorporation  so  that  it  will  cover  the  company's  operations  in  territory 
not  included  in  the  original  certificate.  The  new  territory  comprises 
Palmyra,  Arcadia,  Newark,  Lyons,  Galen,  Clyde,  in  Wayne  County, 
Manchester,  Shortsville,  Clifton  Springs,  Phelps,  Seneca,  in  Ontario 
County;  Owego,  Tioga,  and  the  counties  of  Cayuga,  Seneca,  Wayne, 
Ontario  and  Tioga,  State  of  New  York. 

Joint  Petition  to  Issue  Bonds. — 

The  Empire  Gas  &  Electric  Co.  and  the  Empire  Coke  Co.  have  filed  a 
joint  petition  with  the  New  York  P.  S.  Commission  for  authority  to  issue 
$100,000  in  Joint  First  &  Refunding  Mtge.  bonds. — V.  103.  p.  940. 

Empire  Oil  &  Gas  Co.  (N.  Y.). — Stock  Increase. — 

This  company  has  increased  its  stock  from  $3,000,000  to  $10,000,000. 
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Equitable  Life  Assurance  Society. — Hearing  on  Plan. — 

J.  8.  Phillips,  Superintendent  of  Insurance,  will  hold  a  public  hearing 
Jan.  16  on  the  plan  of  mutuallzatlon  which  lias  been  approved  by  the  direc- 
tors, stockholders  and  policy  holders,  ir  the  Superintendent  approves  the 
plan,  it  will  become  effective.     Compare  Vr.  105,  p.  2546,  1901,  611,  349. 

Fellsmere  Farms  Co.,  Florida. — Nev>  Plan  Effective. — 

The  Reorganization  Committee,  George  T.  Ordway,  Chairman,  has 
adopted  the  plan  dated  Dec.  14  1917.  which  therefore  became  operative 
Jan.  2  1918.     Compare  V.  105,  p.  2459. 

First  National  Copper  Co. — Dividend  Reduced. — 
A  dividend  of  15  cents  a  share  has  been  declared  on  the  stock,  payable 
Feb.  25  to  holders  of  record  Feb.  5.     On  Aug.  15  last  a  dividend  of  40  cents 
was  paid,  and  in  Aug.  1916  25  cents  was  paid. — V.  105,  p.  183. 

General  Electric  Co.  New  York. — Listing. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  on  and 
after  Jan.  15  1918  of  an  additional  $2,030,300  capital  stock  on  official 
notice  of  issuance  in  payment  of  the  stock  dividend  of  2%,  payable  Jan.  15 
1918,  making  the  total  authorized  to  be  listed,  $103,542,800.  Compare 
V.  105,  p.  2187. 

Earnings. — For  6  mos.  to  June  30  1917  and  cal.  years: 

6  Mos.  to    Years    ending    Dec.    31 

Income—  June  30  '17.  1916.  1915.  1914. 


Sales   billed. $99,596, 7698134. 242,290  $85,522,070  $90,467,692 

Cost  of  sales 82,220,915  118,948,199     76,898,183     81,496,729 


Profit  from  sales $17,375,854  $15,294,091 

Interest  and  discount  & 

sundry  profits 2,686,442       2,022,237 

Income  from  securities.      1,844,645 


$8,623,887     $8,970,963 


2,129,265 
1,554,843 


1,570,431 
1,313,989 


Total $20,062,296  $19,160,973  $12,307,995  $11,855,383 

Deduct — 
Interest  on  debentures..       $285,822         $571,445        $570,086        $567,556 
Dividends  (8%  p.  a.)...     4,060,286       8,121,646       8,129,918       8,142,768 
RedCr.div.pd.  Aug. '17(1)1,015, 125       


Balance,  surplus $14,701,062  $10,467,882     $3,607,992     $3,145,059 


CONSOLIDATED  BALANCE  SHEET. 


Jun 

Assets — 
Pat'ts,tran.,&c. 
Land,   bldgs.  & 

machinery 

Real  estate,  &c. 

oth.tlian  mfg. 

plants 

Stocks  &  bonds. 

Cash 10 

Notes &accts.rec  29 
Work  in  progress 
Due  from  affil'd 

companies 

Inventories     (at 

cost  or  less) . . 


e  30  'IV. 
S 
59,566 


Dec.  31  '16. 
S 

1 


35,609,159     29,904,764 


33 


817,145 
789,650 
850,857 
,351,937 

547,445 


6,448,850 
57,198,874 


863,189 

33,773,678 

12,167,707 

20,816,298 

4,196,020 

4,739,819 

51,160,039 


June  30  '17. 

Liabilities —  S 

Common  stock. 101, 512, 500 
314%  coup,  deb  2,047,000 
5%  cou.deb.  '07 
5%  cou.deb.  '12 
Accrued  interest 
Acc'ts  payable. 
Accrued  taxes.. 
Adv.    payments 

on  contracts. 

Divs.  pay.  Jan.      

Surplus 48,861,816 


10,000,000 

196,519 

11,684,526 

1,387,062 

2,984,061 


Dec.  31  '16. 

S 

101,512,500 

2,047,000 

500 

10,000,000 

196,519 

7,874,873 

1,149,256 

4,650,559 

2,030,154 

34,160,753 


Kaministiquia  Power  Co.,  Ltd. — Dividend  Increased. — 

A  quarterly  dividend  of  2%  on  the  capital  stock  has  been  declared, 
payable  Feb.  15  to  holders  of  record  -Ian.  31.  This  action,  it  is  said,  indicates 
an  Increase  in  the  dti  Idend  rate  to  8%.  The  rate  has  been  7%  per  ann. 
from  Julv  1916,  prior  to  which  dividends  were  paid  at  a  rate  showing  a 
advance  over  eacb  preceding  year  (except  1015).  dating  from  1911, 
being  3%  for  that  year.     In  1910,  2'A%  was  paid.— V.  104,  p.  1493. 

Kansas  City  Breweries  Co. — Bondholders'  Committee. — 
Receivers  having  been  appointed  for  the  Kansas  City  Breweries  Co.  and 
default  having  been  made  In  the  payment  of  interest  on  .Tan.   1   1918,  the 
following   have  agri  a   bondholders'   committee  to  protect  the 

resl  .  of  the  holders  <>f  the  First  Mtsc.  6%  bonds.  Solders  are  asked  to 
deposit  lb' ir  bond':  with  the  Cleveland  Trust  Co.  of  Cleveland,  as  de- 
positary, on  or  before  .lan.  25  19is. 

Bondholders'  committee:  George  W.  York,  of  Otis  &  Co.;  Henry  G. 
Oppmann,  I  .  M.  Baker  and  Edward  E.  Newman,  all  of  Cleveland,  and 
Ferdinand  ileim,  Kansas  City,  Mo.,  with  Richard  Inglis,  Esq.,  as  counsel. 
— V.  106,  p.  91. 

Kennecott  Copper  Corp.,  N.  Y. — Production  (in  lbs.). — 


-December- 


1916. 


-12  Mos.  end.  Dec.  31 — 
1917.  1916. 


6,806,000     86,310,000  111,536,000 
4,716,000     63,346,000     44,638,000 


Total 178,673.484   163.622.115        Total 178,673,484   163,622,115 

See  partly  estimated  results  for  the  cal.  year  1917  and  the  remarks  of 
the  President  in  V.  105,  p.  2187. 

On  account  of  the  great  increase  in  business  and  also  in  inventories,  the 
company  sold  in  July  1917  $15,000,000  6%  3-year  notes,  and  in  December 
last  an  additional  $10,000,000  6%  2-year  notes.  As  to  offering  of  $10,- 
000,000  capital  stock,  see  above. — V.  106,  p.  90. 

Gillette  Safety  Razor  Co. — New  Plant. — 

Vice-President  Frank  J.  Fahey  announces  that  a  seven-story  building  is 
to  be  constructed  adjoining  the  present  Gillette  plant  in  South  Boston  at 
an  estimated  cost  of  $800,000.  The  additional  floor  space  to  be  obtained 
will  allow  a  60%  increase  in  the  output  and  1,000  more  employees  are  to 
be  taken  in.  The  executives  expect  that  the  building  will  be  ready  for 
occupancy  late  in  the  fall.  The  addition  will  allow  the  installation  of 
enough  machinery  to  bring  the  daily  output  up  to  15,000  razors,  1,200.000 
dozen  blades.  There  will  be  approximately  2,400  workers  in  the  two 
factories. — "Boston  Financial  News." — V.  105,  p.  2369. 

Haskell  &  Barker  Car  Co.,  Inc. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RRs.  above. — V.  104,  p.  2644. 

Humble  Oil  &  Refining  Co.  (Texas). — Dividend. — 

This  company,  it  is  announced,  will  pay  a  dividend  of  6%  on  the  $4- 
000,000  capital  stock,  payable  Jan.  21  to  holders  of  record  Jan.  15.  Pay- 
ment will  be  made  one-half  in  Liberty  bonds,  at  par,  and  one-half  in  cash. 
—V.  105,  p.  1902. 

Internat.  Business  Machines  Co.,  Ltd. — Further  Data. — 

This  company  was  incorp.  Nov.  29  1917  in  Ottawa,  Canada,  with  an 
auth.  capita]  stock  of  $2,000,000  (par  $100),  consisting  of  $1,250,000  com- 
mon and  $750,000  7%  pref.,  of  which  $1,000,000  common  and  about  $500,- 
000  pref.  has  been  issued.  The  pref.  is  subject  to  call  at  105  upon  confir- 
mation by  supplementary  letters  patent,  but  is  non-convertible.  Both 
classes  of  stock  vote  equally. 

The  company  has  been  formed  as  a  consolidation  of  the  International 
Time  Recording  Co.  of  Canada,  Ltd.,  the  Computing  Scale  Co.  of  Canada, 
Ltd.,  and  the  Canadian  Tabulating  Machine  Co.,  Ltd.  The  property 
consists  of  factory  premises  at  Toronto  owned  in  fee.  A  large  percentage 
of  the  stock  is  owned  by    the    Computing-Tabulating-Recording    Co. 

Officers:  Pres.,  Thos.  J.  Watson;  Treas.,  Frank  E.  Mutton,  and  Sec, 
James  S.  Ogsbury  (who  is  also  Sec.  of  the  Computing-Tabulating-Record- 
ing Co).  Office  of  company,  270  Dundas  St.,  Toronto.  Compare  V.  106, 
p.  90. 

International  Nickel  Co.,  N.  Y. — Divs.,  When  Earned. — 

"lhis  company  is  advised  by  counsel  and  by  its  accountants.  Price,  Water- 
house  &  Co.,  that  the  pref.  stock  dividend  paid  Feb.  1  1917,  and  the 
common  stock  dividend  paid  Mar.  1  1917,  were  paid  from  net  profits 
accumulated  in  tbe  calendar  year  1916  (which  were  the  most  recently 
accumulated  undivided  profits  and  surplus);  and  that  all  other  dividends 
paid  during  the  year  1917  were  paid  from  net  profits  accumulated  in  the 
calendar  year  1917.— V.  105,  p.  1902,  1713. 

International  Paper  Co. — Demurrer  Withdrawn. — 

Rudolph  Pagenstecher,  a  director,  has  withdrawn  his  demurrer  to  the 
amended  complaint  in  the  action  of  Frederick  E.  Hastings  against  the 
company  and  the  directors  of  the  company,  in  which  he  is  a  defendant. 
The?  demurrer  alleged  that  the  facts  as  stated  in  the  complaint  did  not  set 
forth  sufficient  grounds  on  which  to  base  an  action.  See  complaint, 
V.  105,  p.  2460.— V.  106,  p.  90. 

Ironton  Solvay  Coke  Co.,  Syracuse,  N.  Y. — 

Subscriptions  for  the  remaining  $400,000  capital  stock  offered  to  share- 
holders at  par  are  payable  50%  Jan.  15  and  50%  Feb.  15. — V.  106,  p.  91. 

Island  Oil  &  Transport  Co. — Sale  of  Collateral  Notes. 
— A.  B.  Leach  &  Co.  have  sold  at  99  and  int.,  yielding 
over  7%,  the  unsold  portion  of  $3,000,000  First  Lien  Col- 
lateral 7%  gold  notes  dated  Sept.  1  1917,  due  Sept.  1  1920, 
but  callable  as  a  whole  or  any  part  on  sixty  days'  published 
notice,  at  105  and  accrued  interest.     Auth.  issue,  $3,000,000. 

Interest  M.  &  S.  in  New  York.  Denom.  $1,000  and  $500  c*.  Trustee, 
the  New  York  Trust  Co. 

The  corporation,  incorporated  under  the  laws  of  Virginia,  was  formed 
for  the  purpose  of  producing  and  transporting  oil  from  the  fields  bordering 
on  the  Caribbean  Sea  and  in  Mexico.  Through  stock  ownership  it  owns 
and  controls  large  acreages  in  Mexico,  Colombia  and  Cuba. — V.  105, 
p.  1424,  1313. 

Jewel  Tea  Co.,  Inc.— Sales  for  4  &  52  Weeks  end.  Dec.  29. 

1917 — 4  Weeks— 1916.  Increase.  I  1917—52  Weeks— 1916.  Increase. 
$1,198,748  $1,161,502  $37,246 1$15,309.408  $12,441,321  $2,868,087 
—V.  105,  p.  2460.  2098. 


Production  (in  lbs.) —  1917. 

Kennecot  Copper  Corp. — 

Alaska  property. 7,086.000 

Braden  Copper  Co. — 

So.  American  property.   5,836,000 

Total  (both  Cos.) 12,922,000  11,522,000  149,656,000  156,174,000 

— V.  105,  p.  2277,  2002. 

Keokuk  (la.)  Gas  Light  &  Coke  Co. — Bonds. — 

The  $150,000  1st  Mtge.  5%  bonds,  due  Jan.  15  1918.  will  be  paid  at 
maturity  at  the  Mechanics  &  Metals  National  Bank,  N.  Y.  In  connection 
with  this  payment  the  company  will  issue  $150,000  5-year  6%  1st  Mtge. 
bonds  maturing  Jan.  15  1923.— V.  78,  p.  290. 

Keystone  Telephone  Co. — Special  Dividend. — 

A  special  dividend  of  $1.25  has  been  declared  on  account  of  accumulated 
dividends  on  the  $1,936,850  6%  preferred  stock,  payable  Feb.  1  to  holders 
of  record  Jan.  31.  On  Aug.  1  last  a  like  amount  was  paid.  There  is  still 
50%  due  on  back  dividends. — V.  105,  p.  285,  184. 

Knit  Goods  Merger. — Plans  Indefinite. — 

An  exchange  journal  says  in  brief:  "Renewed  talk  of  a  merger  of  the 
knitting  mills  of  the  East  in  a  large  corporation  brought  forth  from  an 
officer  of  one  of  the  leading  mills  to-day  the  remark  that  the  'thing  can't  be 
put  over  now  and  probably  not  for  four  or  five  years  after  the  war.'  The 
general  impression  in  the  knit  goods  trade,  this  man  asserted,  was  that  the 
promoters  of  the  plan  could  not  make  good  on  their  proposition.  He  ex- 
pressed serious  doubts  of  the  plan's  going  through  even  after  the  war. 

"The  merger  proposal  has  been  put  before  practically  every  knitting 
mill  in  the  East,  and  a  great  number  throughout  the  entire  country,  in  the 
last  12  months.  The  plan  talked  of  was  for  a  corporation  with  a  capitali- 
zation of  about  $30,000,000,  and  the  demands  such  financing  would  make 
on  the  money  market  are  considered  sufficient  obstacle  to  its  ultimate 
success  so  long  as  the  war  lasts.  Louis  Steinfeld  is  one  of  the  promoters  of 
the  scheme."     Compare  V.  106,  p.  91. 

Kerr  Lake  Mining  Co 

1917— Dec. — 1916. 
203.400      190,100 
—V.  105,  p.  2188,  2098 


-Silver  Production  (in  Oz.). — 

Increase.]      1917 — 12  Mos. — 1916.       Increase 
13,24012,599,345  2,535,724  63,621 


(S.  S.)  Kresge  Co. — Sales  for  Dec.  and  12  Months. — 
1917 — Dec. — 1916  Increase.  I      1917 — 12  Mos. — 1916       Increase. 

$4,725,835       $4,258,333       $467,502  1 830,090,700   3»26, 396,542   $3,694,158 
— V.  105,  p.  2369,  1902. 

(S.  H.)  Kress  &  Co. — Sales  for  Dec.  and  12  Months. — 
191'/ — Dec. — 1916  Increase.]     1917 — 12  Mos. — 1916        Increase. 

$2,993,076       $2,633,561       $359, 515|$17, 611,349   $15,115,179   $2,496,170 

— V.  105,  p.  2369,  1902. 

Lansing  (Mich.)  Fuel  &  Gas  Co. — Gas  Rate  Unchanged — 

This  company  has  notifed  the  Lansing  City  Council  that  the  decrease 
in  the  gas  rate  called  for  in  the  franchise  held  by  the  company  to  become 
effective  Jan.  1  will  not  be  granted.  The  standing  rate  of  $1  per  1,000  cu. 
ft.  will  remain. — V.  105,  p.  2188. 

Lima  (O.)  Locomotive  Works,  Inc. — 1917  Orders. — 

See  "Railroad  Construction"  under  RRs.  above. — V.  105.  p.  1714. 
Lindsay  Light  Co. — Extra  Dividend. — 

An  extra  dividend  of  15%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  5%  on  the  common  stock,  and  \%%  on 
the  preferred  stock,  all  payable  Feb.  28  to  holders  of  record  Feb.  1.  An 
extra  of  17%  was  paid  in  Nov.  and  Aug.  last. — V.  105,  p.  2460. 

Lukens  Steel  Co. — Redemption  of  Preferred  Stock. — 

This  company  has  called  for  payment  at  any  time  between  Jan.  15  and 
Feb.  4,  17,506  shares  (par  $100)  of  7%  cum.  first  pref.  stock  (outstanding 
$2,000,000) .  at  $103  per  share  and  div. ,  thus  retiring  $1 ,750,600.  Payment 
will  be  made  at  Commercial  Trust  Co.,  Phila. — V.  105,  p.  2369,  2277. 

Magnolia  Petroleum   Co. — Slock  Increase — Output. — 

Shareholders  will  vote  Jan.  14  on  increasing  tbe  auth  capital  stock  from 
$30,000,000  to  $60,000,000  (par  $100),  and  on  <  ■  -mining  how  the  stock 
now  in  the  treasury  ($8,000,000  of  the  present  $;  1.000,000  capital  has  not 
been  issued)  and  that  authorized  by  the  incre.  hall  be  disposed  of. 
The  stock  was  increased  from  $20,000,000  to  ?:!!).()  IP.riOO  a  yea:  ago. 
Compare  V.  104,  p.  76.     The  company's  produc  if  mule  oil  is 

stated  to  exceed  30,000  bbls  daily  and  its  refini  ig  capa  rity  is  in  excess 
of  50,000  bbls.  daily.  ,       .     „  ,.     „  „ 

Crude  oil  runs  for  the  month  of  October  by  the  1  'agnolia  Petroleum  Co. 
totaled  1,177,861.19  bbls.,  divided  as  follows:  Irom  Healdton.  Okla.. 
501,971.94  bbls.;  from  Cushing,  Okla.,  160,528.56  this.:  from  Vale.  Okla.. 
90,410.90  bbls.;  from  Electra,  Tex.,  384,561.39  bbls.;  from  Henrietta 
(Petrolia),  Tex.,  8,540.71  bbls.;  from  Corsicana,  15  080.61  bbls.  of  heavy 
and  15,867.08  bbls.  of  light  oil.  The  daily  average  1  r  I  ctober  was  37.995 
bbls.,  compared  with  37,625  bbls.  in  September.  ("On  Trade."  Dec.  1917.) 
Compare  V.  105,  p.  2369,  1807. 

Marconi  Wireless  Telegraph  Co.  of  I    lerica. — Earn- 
ings— Increased  Business — New  Facilities. — 

Earnings  for  Calendar  Years   {December  1917  ed). 

Calendar  Years—  1917.  1916.  1014. 

Gross   earnings... ...$1,328,526      $862,502      $',  756.573 

Other  income 97,443  98.108        1    1.933         150. 272 


$8.  1371       $906,845 

$2  (1,889 

111.678         122.011 


Total  income $1,425,969      $960,610 

Net  income  after  taxes.  &c.    $849,931      $336,041 
Depreciation,  &c... 240,500  76,152 

Balance,  surplus $609,431      $259,889      8177.317      $149,878 

The  company  we  learn,  has  recently  received  from  thi  U.  ».  Govern- 
ment additional  orders  for  wireless  eqmpment  aggregating  al.  >u(  *1  r>nn,ooo. 
The  profits  on  these  Government  orders,  although,  compara.  ively  speaking, 
small,  to  accordance  with  agreements  made  with  the  U.  :•.  Government 
and  the  Navy  Department,  will,  we  arp  informed,  together  with  the  large 
amounts  received  for  rentals  of  apparatus  installed  on  neaiiv  600  vessels 
and  the  rentals  paid  by  the  Government  for  the  use  and  occupancy  ■■>.  land 
stations  during  the  war,  far  more  than  make  up  for  any  loss  which  may 
have  occurred  by  reason  of  decrease  in  the  company's  messat-  e  business. 

Sales  of  wireless  equipment  for  the  calendar  year  1917  ami  ui  ted  to  be- 
tween five  and  six  million  dollars. 

The  following  from  a  broker's  circular  has  been  confin  ied  for  the 
"Chronicle":  "In  order  to  take  care  of  its  increasing  manufaei  nrmg  busi- 
ness the  company  recently  completed  a  new  factory  at  Aldene,  N.  .1.. 
which  has  a  capacity  four  times  as  great  as  the  old  factory.  The  new  p.'ant 
cover«  39,000  sq.  ft.,  compared  with  10.000  sq.  ft.  occupied  by  the  old 
building.  The  general  design  and  construction  of  the  new  building  are 
modern  in  every  detail. 
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"When  diplomatic  relations  between  the  U.  S.  and  Germany  were  sev- 
ered on  Feb.  3  1917  the  company  offered  its  entire  organization  and  per- 
sonnel to  the  U.  S.  Government. 

"Owing  to  the  increase  in  messages  expected  after  the  war,  when  there 
will  be  no  censorship,  and  the  increased  profits  from  the  news  service  under 
company  operation  as  well  as  extension  in  service  which  will  be  carried 
out,  Marconi  may  be  regarded  as  a  peace  stock.  Nevertheless,  increased 
earnings  aro  accruing  to  the  company  on  its  large  war  contracts.  Every 
ship  that  is  now  being  built  by  the  U.  S.  Government  must  be  equipped 
with  a  wireless  apparatus  on  which  the  Marconi  company  has  a  monoooly. 
In  addition,  every  airplane  used  on  the  battle  fronts  is  supplied  with  a 
wireless  apparatus." 

Pan-American  Wireless  Tel.  &  Tel.  Co. — New  Sub.  Co. — 

See  that  comDany  below. 

The  question*  of  a  dividend  on  tho  stock  will  probably  be  considered  at 
the  directors'  meeting  in  April. — V.  105,  p.  70. 

Massachusetts  Gas  Companies. — Earnings,  &c. — 

November 5  Mos.  to  Nov.  30 — 

1917.          1916.           1917.  1916. 

Boston  Consol.  Gas  Co -.$117,345  $131,538      $503,226  $543,460 

East  Boston  Gas  Co 1,709         3,379          21,693  23,045 

Citizens'  Co.  of  Quincy 4,687         3,033          28,915  22,795 

Newton  &  Watertown  G.  L 9,611         8,729          37,684  37,468 

New  Eng.  Gas  &  Coke  Co "x"            91,333           "x"  305.466 

New  England  Coal  &  Coke 20,164       88,195           90,875  318,455 

Federal  Coal  &  Coke.. -.      "V            50,506           "x"  109.410 

Boston  Tow  Boat "x"          def.129         "x"  13,687 

New  Eng.  Fuel  &  Transport.  Co.  254,977       "x"         1,611,143  "x" 

Total $408,494  $376,582  $2,293,537  $1,373,788 

Increase  in  Gas  Output — - 

Boston  Consol.  Gas  Co. 5.87%       7.32%  8.75%  7.32% 

East  Boston  Gas  Co 5.64%       9.80%  8.77%         11.42% 

Citizens'  Co.  of  Quincy ..15.77%     19.24%         16.15%         19.06% 

Newton  &  Watertown.. 9.38%     13.67%         12.05%         15.23% 

x  On  June  30  1917  the  New  England  Fuel  &  Transportation  Co.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos., 
acquired  all  the  property  of  the  New  England  Gas  &  Coke  Co.,  Boston 
Tow  Boat  Co.  and  Federal  Coal  &  Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  &  Coke  Co.  (except  business  of  purchas- 
ing and  selling  coal);  also  the  2,000  shares  of  J.  B.  B.  Coal  Co.  stock. 
The  merged  companies  had  reported  their  earnings  separately  in  former 
years.     V.   105,   p.   612. 

Dividends. — The  following  quarterly  dividends  of  the  subsidiary  compan- 
ies have  been  declared  payable  Dec.  31  to  holders  of  record  Dec.  28  1917: 
Companies  Capital   Stock Dividends  Paid 

Controlled —  Outstanding.  Owned.  Dec.  31  '17.  Sept.  30  '17. 
Boston  Consol.  Gas  Co.$15, 124,600  $15,112,600  114%  2% 

New  Eng.  Gas  &  Coke..   17,500,000     17,500,000  2%  2% 

Newtown  &  Wat.  G.  L.         560,000  560,000  23^%  2)4% 

Citizens' G.  L.  Co. o  f  Q.        743,000  743,000  1H%  1)4% 

N.E.  Fuel  &  Transport-  25,000,000     25,000,000  2%  2% 

East  Boston  Gas  Co 575,000  574,950  None  2H% 

The  Massachusetts  Gas  Companies  has  declared  the  regular  quarterly 
dividend  of  1%%  on  the  $25,000,000  common  stock,  payable  Feb.  1  to 
holders  of  record  Jan.  15  1918. — V.  105.  p.  2277,  2188. 

Metropolitan  Edison  Co. — Supplement  to  Rate  Schedule. — 

Further  supplements  to  the  schedule  of  rates  recently  filed  with  the  Penn. 
P.  S.  Commission,  went  into  effect  Jan.  1,  and  provide  for  an  increase  of 
15%  in  all  classes  of  service  except  house  lighting.  On  Dec.  16  the  com- 
pany put  into  effect  other  schedules,  providing  for  an  increase  to  power 
customers  only,  to  be  regulated  by  the  prevailing  prices  of  coal.  This  will 
advance  the  price  of  current  automatically  with  increases  in  the  cost  of 
coal  over  $3  50  per  ton  delivered. — V.  105,  p.  2460. 

Mount  Vernon- Woodberry  Cotton  Mills. — Syndicate. 

The  syndicate  formed  by  the  Mercantile  Trust  &  Deposit  Co.  to  under- 
write the  one-year  6%  notes  has  been  dissolved.  These  notes  were  brought 
out  only  a  few  weeks  ago,  the  holders  of  the  maturing  notes  being  given  the 
privilege  of  exchanging  into  the  new  notes  at  99,  which  was  the  price  they 
were  offered  to  the  public.  Many  of  the  holders  of  the  first  notes  made  the 
exchange,  though  not  more  than  half  of  the  new  issue,  it  is  said,  was  ab- 
sorbed in  this  way.  The  remainder  were  readily  placed  with  investors, 
indicating  some  improvement  in  the  investment  demand.  Since  the  dis- 
solution of  the  syndicate  the  price  of  the  notes  has  been  advanced  to  99  V, . — 
Baltimore  "Sun,"  Jan.  6. — V.  105,  p.  2548. 

Narragansett  Electric  Lighting  Co. — Rales — Report. — 

The  Rhode  Island  P.  U.  Commission  has  authorized  the  company  to 
put  into  effect  as  of  Jan.  1  its  new  rates  for  electricity  to  continue  for  the 
duration  of  the  war.  The  new  schedule  will  involve  an  increase  in  the 
price  to  householders  of  about  7%,  a  raise  of  about  12%  to  larger  users  of 
current  for  lighting  purposes,  and  a  13 M  %  increase  in  the  price  of  power. 

Increased  Facilities. — 

The  Narragansett  company  is  increasing  its  capacitv  by  the  installation 
of  a  45,000  k.w.  steam  turbine.      (See  New  England  Power  Co.  below.) 

Arthur  B.  Lisle,  General  Manager  of  the  Narragansett  Company, 
informs  the  "Electrical  World"  that  every  possible  effort  is  being  made  to 
get  this  machine  into  service,  but  that  railroad  embargoes  are  delaying 
shipment  of  piping  which  is  essential  to  operation.  Arrangements"  are 
being  made  to  transport  sections  of  piping  from  New  Jersey  to  Providence 
by  motor  truck  if  necessary  to  withdraw  the  equipment  from  the  rails. 
It  is  expected  that  at  least  two  weeks  will  be  required  to  prepare  the  unit 
for  full-load  operation  after  fittings  are  installed.  The  Narrangansett 
Company  has  a  fair  supply  of  coal  on  hand  at  the  moment,  but,  like  other 
New  England  utilities,  is  much  worried  over  the  prospect  of  securing  fuel 
for  coming  demands. — V,  105,  p.  503. 

Nash  Motors  Co. — Initial  Common  Dividend. — 

An  initial  dividend  of  $6  has  been  declared  on  the  50.000  shares  of 
common  stock,  together  with  regular  quarterly  dividend  of  $1  75  on  the 
preferred,  both  payable  Feb.  1  to  holders  of  recore  Jan.  19. — V.  103,  p.  1511. 

National  Steel  Car  Co.,  Ltd.,  Montreal.— Orders  in  1917 

See  "Railroad  Construction"  under  RRs.  above. — V.  104,  p.  2347. 

Naumkeag  Steam  Cotton  Co. — Stock  Increase. — 

Shareholders  will  vote  Jan.  16  on  increasing  the  capital  stock  from 
$2,250,000   (auth.  and   outstanding)    to  $3,000,000. — V.  105,   p.  2460. 

Nevada-California  Electric  Corp. — Offering  of  Secured 
Gold  Notes. — Boettcher,  Porter  &  Co.,  Denver,  Colo.,  are 
offering  at  97 34  and  int.,  yielding  about  7H%,  a  new  issue 
of  $1,000,000  Two- Year  6%  Secured  gold  notes,  collaterally 
secured  by  deposit  of  $1,250,000  6%  First  Lien  gold  bonds, 
Series  A.  The  notes  are  dated  Jan.  1  1918,  due  Jan.  1  1920, 
but  callable  in  whole  or  in  part  on  30  days'  notice  on  any  int! 
date  at  par  and  interest.  Authorized,  $2,000,000;  presently 
to  be  outstanding,  $1,000,000.     A  circular  shows: 

Interest  J.  &  J.  at  Bankers  Trust  Co.,  N.  Y.,  or  at  International  Trust 
Co.  Denver^  Denom.  $500  and  $1,000  c.  Trustee,  the  International 
Trust  Co.,  Denver. 

Security. — A  direct  obligation  of  the  corporation,  and  further  secured  bv 
deposit  with  the  trustee  of  6%  First  Lien  gold  bonds.  Series  "A,"  of  a  par 
value  equal  to  125%  of  the  face  amount  of  these  notes  outstanding  Addi- 
tional notes  (up  to  the  total  of  $2,000,000  auth.)  may  be  issued  from  time 
to  time  only  when  secured  by  First  Lien  bonds  in  the  foregoing  ratio. 

±he  b%  inrst  Lien  gold  bonds,  series  "A,"  which  constitute  the  collateral 
£1  ?is  «?  eeK'r?s™Vre  secured  by  first  mortgages  on  the  properties,  amount- 
ed?0. fn^860^0^',  a?d  fay  fu:s.*  and  refunding  mortgages  amounting  to 
shown  beloV  fv/102   p  ^m")        *  °    y  t0  the  Uen  of  tne  "^erlymg  bonds 

Purpose.— Proceeds  of  this  issue  will  be  sufficient  to  complete  the  con- 
?wCH?,? %£*}*■  no^  S. Pr°gress  and  to  pay  all  floating  debt.  This  construc- 
tion and  floating  debt  represent  improvements  and  enlargements  of  hydro- 
%^Rl  andf  otiler  Properties  which  have  been  and  are  essential  in  the  prc- 
£,  ?£  ™«  ?•'  cot^'  minerals,  potash  and  soda,  which  are  vital  factors 
In  the  prosecution  of  the  war  by  the  United  States  and  its  allies. 


Capitalization  Outstanding  in  Hands  of  Public. 

Nevada-Cal.  Power  Co.  First  (closed)  Mtge.  6% $2,023,000 

Southern  Sierras  Power  Co.  First  (closed)  Mtge.  6% 2,012,500 

Nevada-Cal.  Elec.  Corp.  6%  First  Lien  golo.  bonds,  series  "A" 

(authorized.  $15,000,000) 5,071,500 

Nevada-Cal.  Elec.  Corp.  2- Year  6%  Secured  gold  notes  (author- 
ized, $2,000,000),  presently  to  be  outstanding 1,000,000 

Total  secured  debt $10,107,000 

Nev.-Cal.  Elec.  Corp.  Convertible  Debentures  6%  (closed) $1,290,800 

Cumulative  pref.  stock   (authorized  $10,000,000) $6,067,900 

Common  stock  (authorized  $20,000,000) 8,531,900 

Plant — Territory. — The  company's  system,  with  a  present  generating 
capacity  of  58,287  h.  p.,  of  whicn  47,000  h.  p.  is  hydro-electric,  serves  the 
rich  agricultural  and  industrial  sections  of  southern  and  eastern  California, 
and  also  the  great  mining  districts  of  central  western  and  southwestern 
Nevada.  All  of  this  territory  except  a  small  portion  of  San  Bernardino, 
Riverside  and  Inyo  counties  in  southern  California  is  served  exclusively. 
The  Nevada  territory  includes  the  mining  districts  of  Tonopah,  Goldfield, 
Millers,  Manhattan,  Round  Mountain,  Wonder,  Fairview,  Rawhide,  &c. 

A  transmission  line  extending  from  Bishop  Creek  in  Inyo  County  to  the 
city  of  San  Bernardino,  in  southern  California,  has  tributary  to  its  lines 
in  the  north  the  fertile  Owens  River  Valley,  the  Kern  and  Apple  valleys, 
and  the  Keeler  and  Randsburg  mining  districts,  the  large  soda  and  potash 
deposits  at  Owens  and  Searles  lakes,  the  cement  plants  in  Victorville  dis- 
trict, the  towns  of  Big  Pine,  Randsburg,  Johannesburg,  Oro  Grande, 
Victorville  and  Barstow,  and  in  southern  California  the  rich  agricultural 
districts  of  San  Bernardino  and  Riverside  counties,  which  include  the  cities 
of  San  Bernardino,  Riverside,  Redlands,  Corona  and  the  towns  of  Perris, 
San  Jacinto,  Hemet,  Elsinore  and  Banning. 

The  system  also  distributes  current  for  light  and  power  purposes  in  the 
Coachella  Valley  and  wholesales  power  to  the  Holton  Power  Co.,  which 
distributes  its  current  for  the  same  purposes  throughout  the  great  Imperial 
Valley,  which  is  said  to  be  the  largest  and  most  productive  body  of  irri- 
gated land  under  one  system  in  tho  world.  A  transmission  line  extends 
from  El  Centro  to  the  Arizona  Stato  line,  where  current  is  wholesaled  to 
a  local  company  for  distribution  in  Yuma,  Ariz.,  and  to  Hanlon's  Heading, 
where  power  is  supplied  to  the  Imperial  Valley  Irrigation  District  for  oper- 
ating its  dredges.  The  system  has  in  all  1,299  miles  of  high-tension  trans- 
mission lines  and  395  miles  of  secondary  distriubtion  lines. 

Also  includes  profitable  public  telephone  and  telegraph  service  paral- 
leling 600  miles  of  its  transmission  lines,  ice  plants  at  Brawley  and  Coachella, 
Calif.,  store  houses  and  refrigerating  stations  at  Holtville,  Calexico,  Im- 
perial and  Brawley,   Calif.,  and  leases  an  ice  plant  at  El  Centro,  Calif. 

Earnings  for  the  12  Months  Ending  Oct.  31   1917. 

Total  operating  earnings. $1,950, 305 1  Miscellaneous  income $115,097 

Net  after  taxes $1 ,086,661 1  Total  net  income $1,201 ,758 

Interest  on  (a)  $4,035,500  underlying  bonds;  (6)  on  $5,071,500 

6%  First  Lien  bonds,  and  (c)  $1 ,000,000  2-jt.  6 %  secured  notes      606,420 

Balance,  after  present  annual  int.  charges,  incl.  these  notes $595,338 

The  earnings  have  shown  a  consistent  grovsth  since  the  organization  of 
the  system.  Net  earnings  available  for  interest  charges  for  12  months 
ended  Oct.  31  1917  show  an  increase  of  more  than  $220,000  over  the  cal. 
year   1916. 

During  the  past  ten  months  contracts  have  been  closed  with  new  large 
consumers  which  alone  will,  when  all  connected,  add  3,327  h.  p.  of  new 
motors,  affording  an  estimated  annual  revenue  of  $130,000.  Increased 
operations  planned  by  present  large  consumers,  concerning  which  the  cor- 
poration has  been  notified  to  date,  will  add  over  2,220  h.  p.  of  connected 
load  and  an  annual  revenue  in  excess  of  $100,000. 

Value  of  Properties. — As  of  Dec.  31  1914  an  independent  appraisal  re- 
ported the  then  present  value  of  the  properties  as  $17,001,803,  to  which 
should  be  added  the  cash  cost  of  additions,  &c,  made  during  1915,  1916  and 
nine  months  to  Sept.  30  1917,  amounting  to  $1,911,163,  making  the  total 
value  as  of  Sept.30  1917  (without  allowance  for  depreciation)  $18,912,966. 

A  further  description  of  this  company's  properties  and  business  may 
be  found  in  V.  102,  p.  2171.  See  also  statement  with  map,  page  179 
in  "Radway  and  Industrial"  3ection. — V.  105,  p.  1424,  1314,  1202. 

New  England  Power  Co. — Power  Curtailment  Due  to 
Extraordinary  Water  and  Coal  Conditions. — "Electrical 
World"  on  Dec.  29  said  in  part: 

Curtailment  of  service  to  industrial  power  customers  has  been  forced 
upon  the  New  England  Power  by  the  coal  shortgage  combined  with  un- 
favorable water  supply  conditions.  All  such  customers  are  required  to 
discontinue  their  input  of  energy  from  the  company  lines  for  motor  service 
by  the  equivalent  of  24  hours  a  week. 

S.  C.  Moore  General  Manager  of  the  company,  informed  a  represen- 
tative of  the  "Electrical  World"  in  talking  of  conditions,  that  dry  weather 
during  September,  followed  by  an  unsatisfactory  run-off  in  October  and 
early  freezing  of  small  streams  on  the  Deerfield  and  Connecticut  River 
watersheds,  has  been  a  serious  handicap  to  the  system  plants.  The  coal 
shortage,  which  has  hit  many  industrial  plants  in  the  territory  with  which 
reciprocal  power  contracts  are  held,  has  greatly  curtailed  the  energy  avail- 
able by  purchase. 

So  far  no  lighting  customers  have  been  asked  to  curtail  and  service  is 
being  furnished  to  electric  railways  on  the  usual  basis.  Central  stations, 
however  have  been  asked  to  investigate  the  use  of  power  on  their  systems 
where  such  companies  purchase  energy  from  the  New  England  organiza- 
tions, so  that  accurate  information  can  be  compiled  at  headquarters  in 
Worcester  relative  to  the  essential  or  non-essential  character  of  the  demand. 
Thp  company  wrote  to  industrial  power  customers,  pointing  out  the  ab- 
normal demand  for  energy  growing  out  of  the  war  and  stating  that  a  con- 
siderable portion  of  its  output  is  generated  now  by  steam.  Present  indica- 
tions, the  letter  stated,  are  that  during  this  winter  shipments  of  coal  into 
New  England  will  be  limited,  for  a  time  at  least,  to  industries  essential  to 
prosecution  of  war. 

The  New  England  Power  Co.  operates  under  agreements  with  central 
stations  of  its  territory  whereby  power  is  interchanged  as  economic  con- 
ditions require.  The  largest  plant  with  which  the  system  is  thus  connected 
is  that  of  the  Narragansett  Electric  Lighting  Co.,  Providence  R.  I.  Mr. 
Moore  stated  that  as  soon  as  a  new  45.000-kw.  steam  turbine  now  installed 
in  this  station  can  be  placed  in  service  the  situation  will  be  temporarily 
improved  in  central  New  England,  as  the  New  England  company's  trans- 
mission lines  between  its  operating  centre  at  Millbury,  Mass.,  and  Provi- 
dence can  then  be  called  upon  to  furnish  considerably  more  energy  to  the 
rest  of  the  system . 

(An  officer  of  the  company  states  that  there  is  no  criticism  to  be  made 
on  this  article,  and  adds:  "Of  course  conditions  are  changing  from  time  to 
time  and  will  probably  change  very  rapidly  in  event  we  get  any  water 
on  either  the  Deerfield  or  Connecticut  Rivers."] — V.  106,  p.  92. 

New  River  Co. — Railroads  Sold  for  $750,000  Cash. — 

The  New  River  Co.,  after  protracted  negotiations,  has  sold  its  railroad 
properties,  the  Piney  River  &  Paint  Creek  (11  miles  of  road,  including 
branches  and  spurs)  going  to  the  Chesapeake  &  Ohio  and  the  White  Oak 
(10.34  miles  of  main  line  and  branches)  to  the  Virginian  Ry.  The  two 
roads  are  small  properties  primarily  serving  the  New  River  Co.,  Piney  River 
tapping  five  and  White  Oak  six  of  the  15  mines.  For  both  roads  New 
River  receives  approximately  $750,000  cash.  No  decision  has  been  made 
with  respect  to  the  disposition  of  this  money,  but  as  the  roads  were  part  of 
the  mortgage  security  of  the  5%  bonds,  the  supposition  is  that  part  of  the 
bond  issue  will  be  retired.  At  the  current  market  price  of  80,  the  original 
offering  price,  by  the  way,  it  would  take  but  a  small  addition  of  cash  from 
the  treasury  to  wipe  out  $1,000,000  of  this  issue,  bringing  the  outstanding 
bonds  down  to  $1,500,000. — "Boston  News  Bureau." — V.  105,  p.  286. 

.""Niagara  Falls  Power  Co. — 

Congressman  Waldow,  N.  Y.  State,  on  Jan.  10  introduced  a  bill  in  the 
House  of  Representatives  at  Washington  authorizing  the  President  and 
the  Secretary  of  War  to  take  over  the  hydro-electric  plants  along  the  Niagara 
River  for  the  war  period,  and  in  this  connection  appropriating  $20,000,000 
to  meet  necessary  expenses. — V.  106,  p.  92. 

North  American  Co. — Subsidiary  Co.  Receiver  Sought. — 
__See  United  Rys.  of  St.  Louis  under  "RR's"  above. — V.  105,  p.  1807, 1109. 

Northwestern  Electric  Corp.     New  Power  Plant. — 

Wilber  E.  Coman,  Vice-Pres.  &  Gen.  Mgr.,  has  announced  that  a  new 
plant  is  under  construction  in  Portland,  Ore.,  which  will  increase  the  com- 
pany's capacity  for  supplying  electrical  power  50%.  The  new  plant  will 
have  a  capacity  of  10,000  k.w.,  which  is  equal  to  13,500  h.p.,  and  will  cost, 
it  is  stated,  $1,500,000. 
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Mr.  Coman  is  quoted  as  saying  in  substance:  "Development  of  the 
demand  for  electrical  power  In  Portland  vicinity,  due  to  shipbuilding  ac- 
tivities and  the  requirements  of  other  local  lndustrj  made  It  acces- 
sary for  us  Immediately  to  Increase  aclty  of  our  power  service. 
In  deciding  to  construct  this  additional  plant,  we  have  planned  not  only 
to  take  care  of  prosent  demands,  but  arc  also  providing  for  the  needs  of 
the  future.  The  plan  is  being  designed  so  that  eventually,  as  occasion 
requires,  its  capacity  can  be  increased  to  30,000  lew.,  or  approximately 
40.000  h.p."— V.  105.  p.  1314. 

Pacific  Portland  Cement  Co. — Extra  Dividend. — 

This  company,  which  has  been  paying  regular  monthly  dividends  of  25 
cents  per  share,  has  declared  an  extra  dividend  of  $1  50  per  share,  payable 
Immediately.  The  company  paid  an  extra  of  Si  per  share  some  months 
ago,  so  that  the  special  bonus  Just  declared  brings  the  total  for  this  year 
up  to  $5  50  per  share.     Edward  Pollitz  &  Co. ,  San  Francisco,  are  Interested. 

Pan-American  Debenture  Corp. — New  Officers. — 

Wallace  L.  Durant  has  been  elected  Sec.-Trcas  to  succeed  (1.  Kennedy 
Imbrie.  who  is  engaged  in  Red  Cross  service  in  Franco.  Boswell  C. 
Tripp,  of  Win.  Morris  imbrie  &  Co.,  has  been  elected  a  director,  succeeding 
Captain  James  Imbrie  of  the  same  firm,  now  in  the  military  service. 
—V.  103,  p.  2435.  2317. 

Pan-American  Wireless  Telegraph  &  Telephone  Co. — 

Announcement  is  made  by  the  Marconi  Wireless  Telegraph  Co.  of 
America  of  the  formation  of  the  Pan-American  Wireless  Telegraph  &  Tele- 
phone Co.,  a  subsidiary,  for  the  purpose  of  extending  the  activities  of  the 
parent  organization  and  for  the  special  purpose  of  connecting  the  so-called 
Pan-American  countries  with  the  U.S.  by  wireless  communication.  The 
new  company  has  been  incorporated  in  Delaware  with  a  capital  stock  of 
50,000  shares  of  no  par  value. 

Officers  are:  John  W.  Griggs,  Chairman  of  the  board:  Edward  J.  Nally, 
President:  Washington  Dodge  and  David  Sarnoff,  Vice-Presidents;  C.  J. 
Ross,  Secretary,  and  John  Bottomley,  Treasurer.  Directors-  Messrs. 
Griggs,  Nally,  Dodge,  Sarnoff,  James  R.  Sheffield,  Edward  W.  Harden, 
Frank  N.  Waterman,  Nathan  Vidaver  and  George  Pope. 

This  company  was  fully  organized  for  business  at  a  meeting  of  the  direc- 
tors held  on  the  8th  inst.,  and  work  of  selecting  new  sites  for  stations  will 
be  started  immediately.  It  is  understood  that  the  new  company  has 
acquired  the  right  to  use  the  Paulsen  patents  and  improvements,  if  such  are 
deemed  desirable. 

Penn  Traffic  Co.,  Philadelphia. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared,  in  addition  to  the  semi- 
annual dividend  of  3%,  both  payable  Feb.  1  to  holders  of  record  Jan.  15. — 
V.  103,  p.  243. 

Pierce-Fordyce  Oil  Association. — Proposed  Dissolution. 
See  Pierce  Oil  Corporation  below. — V.  105,  p.  2278. 

Pierce  Oil  Corporation. — Acquistion — Decision.— 

This  company,  which  was  incorp.  in  1913  in  Va.,  has  been  granted  a 
permit  to  operate  in  Texas,  and  will  make  its  headquarters  at  Dallas. 
The  company  applied  for  the  above  permit  in  order  to  acquire  the  prop- 
erties, business,  &c,  of  the  Pierce-Fordyce  Oil  Association,  an  allied  or- 
ganization. This  acquisition  has  not  yet  been  completed,  but  eventually, 
following  the  consummation  of  the  merger,  the  Pierce-Fordyce  organiza- 
tion will  probably  be  wound  up.  It  is  believed  the  consolidated  corpora- 
tion will  double  the  capacity  of  its  refinery  at  Fort  Worth  and  will  make 
additions  to  the  plant  at  Texas  City.  A  new  refinery  will  probably  be 
constructed  at   Houston. 

Judge  Graves  of  the  26th  District  Court  in  Texas  recently  rendered 
a  decision  affirming  that  tne  corporation  is  not  connected  with  any  trust 
or  monopoly  and  is  independently  owned  and  operated  and  that  it  should 
therefore  be  allowed  to  operate  in  Texas. 

The  last  annual  report  of  both  companies  was  given  in  V.  104,  p.  2114. 
—V.  105,  p.  2461,  2278. 

Point  Richmond  (Cal.)  Canal  &  Land  Co. — Foreclosure. 

The  Anglo  California  Trust  Co.  of  San  Francisco,  Cal.,  has  filed  fore- 
closure suits  against  this  company,  a  realty  enterprise.  The  San  Francisco 
"News  Bureau"  says:  "The  company  controls  several  tracts  of  land  in  and 
around  Richmond  which  were  mortgaged,  the  trust  company  taking  $400,- 
000  worth  of  the  bonds.  The  suit  was  instituted  to  collect  the  oonds  when 
the  concern  failed  to  meet  interest  payment." 

Portage  Rubber  Co.,  Barberton,   Ohio.— Earnings. — 

Nov.  30  Years.    1916-17.       1915-16.       1914-15.       1913-14.       1912-13. 

Total   sales 83,361,615  $1,867,854  $1,067,858       $661,849      $482,355 

Net  profits x$540.933      $232,286      $129,006        $88,102        $61,023 

x  Before  deducting  estimated  Federal  taxes. — V.  105,  p.  2190,  1808. 

Providence   Gas   Co. — Notes — Toluol  Plant. — 

The  shareholders  on  Jan.  3  authorized  the  issue  of  $2,100,000  Five-Year 
7%  Convertible  Gold  Notes,  described  in  V.  105,  p.  2548. 

An  exchange  journal  understands  that  the  Government  proposes  to 
build  a  toluol  plant  on  the  company's  land  at  a  cost  of  $200,000,  and  that 
after  the  war  the  Providence  Gas  Co.  will  have  the  privilege  of  buying  it 
at  a  price  fixed  by  appraisal. — V.  105,  p.  2548. 

Pressed  Steel  Car  Co. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RRs.  above. — V.  105,  p.  1903. 

Public  Service  Electric  Co. — Curtailment  of  Power. — 

See  Public  Service  Corp.  under  "Railroads"  above. — V.  105,  p.  1314. 


Pullman  Company. — Orders  in  1917.- 

See  "Railroad  Construction"  under  RRs.  above. 


-V.  105,  p.  2461. 


Rates. — Eastern    Roads    with    Water    Connections    Apply 

for  Increase. — 

Fifteen  per  cent  increase  in  commodity  rates  was  sought  in  an  application 
filed  with  the  I.-S.  C.  Commission  Jan.  8  by  Eastern  trunk  line  railroads 
operating  in  connection  with  steamship  companies  from  Boston,  N.  Y., 
Phila.,  and  Bait,  to  Washington.  Richmond,  Norfolk,  Newport  News  and 
other  Virginia  points,  and  points  south  of  these  gateways. — V.  105,  p.  2543. 

Remington    Arms-Union    Metallic     Cartridge    Co. — 

Lay-Off — Russian  Contract  Situation. — Regarding  the  laying 
off  of  the  night  shift  of  2,500  men,  the  company  announces: 

The  conditions  in  Russia  are  such  that  payment  on  contracts  in  process 
of  execution  in  the  U.  S.  are  seriously  curtailed.  This  is  true  with  the  con- 
tracts between  this  company  and  the  former  Russian  Government,  and  the 
situation  has  become  so  acute  that  a  large  reduction  of  daily  output  of 
Russian  rifles  has  become  imperative. 

It  is  necessary  at  once  to  discontinue  the  night  shift  heretofore  working 
upon  Russian  rifles  and  to  dismiss  such  of  the  employees  of  this  night  shift 
as  cannot  be  given  employment  on  the  day  shift. 

The  company  anticipates  in  the  early  spring  using  an  even  larger  number 
of  employees  than  are  engaged  at  present,  after  the  completion  of  the  special 
tool  equipment  necessary  to  the  manufacture  of  supplies  for  the  United 
States.— -V.  105,  p.  2370. 


Republic  Distilling  Co.,  N.  Y. 

See  U.  S.  Industrial  Alcohol  Co.  below.— 


— Dissolutio  n . — 

■V.  105,  p.  613,  77. 


(W.  A.)  Rogers  Co.,  Ltd.,  Toronto. — Stock  Increase. — 

■B'This  company  proposes  to  increase  its  authorized  capital  stock  from 
32,400,000  to  $3,000,000  by  the  issuance  of  6,000  shares,  par  $100,  of  7% 
cum.  pref.  stock.  Of  the  proceeds  of  the  new  stock,  $222,800  will  be  used 
to  acquire  the  business  of  Simeon  and  George  H.  Rogers  Co.,  of  Hartford, 
Conn.,  the  bal.  of  the  new  stock  not  being  issued  at  present. — V.  105,  p.  77. 

St.  Lawrence  Flour  Mills  Co.,  Ltd. — Extra  Dividend. — 

{FAn  extra  dividend  of  1%  has  been  declared  on  the  $1,200,000  common 
sr.ock  in  addition  to  the  regular  quarterly  dividend  of  1 M  % .  both  payable 
Feb.  1  to  holders  of  record  J<*i».  20.  An  initial  dividend  of  \M%  was  paid 
on  the  common  stock  in  Nov.  last. — V.  105,  p.  1622. 

Sacramento  Valley  Irrigation  Co. — Status  of  Successor. 

See  South.  Calif.  Farm  Lands  Co.  under  "Reports"  above. — V.103,p.412. 


Savage  Arm3  Corp. — Orders  for  Lewis  duns. — 
"Tin,'  present  contracts  of  the  company.  Including  those  for  the  Lewis 
machine  guns,   will   keep  the  plants   husy  all  litis  year,"   President  Borie 
said,  "and  we  are  confident  that  Government  will  order  more  of  the  Lewis 
type  machine  guns  from  time  to  time." 

Relative  fo  I  ly  let  to  the  New  England  Westinghouse 

Co.  for  15,000  Browning  machine  guns,  Mr.   Borle  bal   It  demon- 

strated that  there  Is  plenty  of  business  for  all  concerns  of  the  country 
capable  of  manufacturing  rapid-fire  weapons. 

The  earnings  statement  or  the  Savage  Arms  Corporation  will  be  issued 
on  Jan.  28  and  President  Borie  slated  that,  he  thought  the  operating  results 
of  1917  would  make  a  very  satisfactory  showing  in  comparison  with  the 
preceding  year. — "Daily  Financial  America." — V.   105,  p.   180S,   1715. 

Saxon  Motor  Car  Corporation. — New  President. — 
Benjamin  Gotfredson  has  bee  ,  President,  ng  Harry  W. 

Ford,  who  recently  resigned  — V.  105.  p.  2461,  2099. 

Scotten-Dillon  (Tobacco)  Co.,  Detroit. — Dividends. — 

The  directors  have  declared  t!  I  of  2%  and 

an  extra  dividend  of  5','  on  the  $1,500,000  capital  stock  'par  $10),  both 
payable  on  or  before  Jan.  2  1918  to  holders  of  record  Dec.  :-il  1917.  Incorp. 
in  Mich,  in  1901.  Manufactures  tobacco  and  snuff  in  Detroit.  Has  no 
bonded  debt.— V.  104,  p.  77. 

Shannon  Copper  Co. — Output  (in  Pounds). — 

1917 — Dec. — 1916.  Decrease.!    1917 — 12  Mas— -1916.  Decrease. 

650,000  977,000  327.00016,231,000         9,659,500         3.428,500 

From  July  1  to  Oct  31  1917  the  company's  mine  was  shut  down  on  ac- 
count of  labor  troubles. — V.  105,  p.  1808. 

Sheffield  Farms  Co.,  Inc. — Acquisition. — 

This  company  has  taken  over  control  of  the  Diamond  Dairy  Co.,  pay 
ment  being  made  on  the  basis  of  30  shares  of  stock  of  the  purchasing  com- 
pany for  l00  shares  of  the  Diamond  company. — V.  105.  p.  2461. 

Smith  Wheel  Co.,  Inc.,  Syracuse,  N.  Y. — Stock  Inc. — 

This  company,  a  manufacturer  of  automobile  wheels,  has,  it  is  stated, 
increased  its  auth.  capital  stock  from$100,000  to  $3,000,000. 

Sperry  Flour  Co.  of  California. — Mortgage.— 

A  trust  deed  to  the  Anglo-California  Trust  Co.,  San  Francisco,  as  trustee, 
for  $1,500,000  covering  all  the  company's  holdings  in  Fresno,  San  Jose 
and  Vallejo  has  been  filed  for  record. — -V.  105,  p.  1004. 

Springfield  (Mass.)  Gas  Light  Co.— Offering  of  6% 
Notes. — Harris,  Forbes  &  Co.,  N.  Y.,  Harris,  Forbes  &  Co., 
Inc.,  Boston,  and  the  Harris  Trust  &  Savings  Bank,  Chicago, 
are  offering,  at  98  and  int.,  yielding  about  6H%,  $500,000 
6%  gold  coupon  notes,  dated  Dec.  1  1917,  due  Dec.  1  1922, 
but  callable  at  101  and  int.  on  or  after  Dec.  1  1918  on  six 
months'  notice.  Interest  J.  &  D.  in  Boston.  Denom. 
$1,000.     A  circular  shows: 

Company. — Incorp.  in  Mass.  in  1847.  Supplies  the  cities  of  Springfield 
and  Chicopee  and  the  towns  of  West  Springfield,  Longmeadow,  Agawam, 
East  Longmeadow,  Ludlow  and  South  Hadley  Falls,  with  gas  for  lighting, 
heating  and  cooking  purposes,  serving  an  estimated  population  of  171,600. 
Owns  300  miles  of  mains  and  tne  output  for  the  year  1916  was  1 ,018,501,000 
cu.  ft.  of  gas.     Present  capitalization,  including  this  issue: 

Capital  stock $1,777,200  5-year  6%  notes  (this  issue) -$500,000 

Premium  on  capital  stock.   1,277,200  Floating  debt 465,000 


Total  cash  paid  in  on  cap. $3, 054, 400 


Earnings   for    Year    ended    Oct.    31    1917. 
Gross  (incl.  non-op.  rev.)_$l,017,980|Int.  on  notes  &  float,  debt. .$54,000 
Net,  after  taxes $253,867  | Balance $199,867 

Notes. — The  authorized  amount  of  the  6%  gold  notes  is  $1,000,000,  of 
which  $500,000  are  now  issued.  No  mortgage  or  other  prior  lien  may  be 
placed  without  either  retiring  these  notes  or  giving  them  equal  privileges 
therewith.  The  floating  debt,  including  the  portion  now  funded  by  these 
notes,  has  been  incurred  in  connection  with  new  construction  and  extensions 

Annual  Earnings—     1908.  1910.  1912.  1914.  1916. 

Gross   earnings $471,450     $546,835     $575,966     $747,991     $858,604 

Dividends. — Dividends  paid  on  capital  stock:  1902  and  1903,  10%;  1905, 
1906  and  1907,  10%  yearly;  1908  to  1916,  incl.,  12%  yearly.— V.  104,  p. 769. 

Standard  Motor  Construction  Co. — Extra  Dividend. — 

An  extra  dividend  of  20%  has  been  declared  on  the  $1,800,000  stock  out 
of  1917  earnings,  payable  Feb.  7  1918.  An  extra  of  10%  was  paid  Dec.  22 
last  out  of  1916  earnings.     Compare  V.  105,  p.  2280. 

Standard  Oil  Co.  of  Nebraska.- — New  Treasurer. — 

R.  C.  Mcintosh  succeeds  Geo.  M.  Smith  as  Treasurer.  Mr.  Smith  is 
Vice-President. — V.  105,  p.  2371,  1S6. 

Standard  Oil  Co.  (of  N.  J.). — Oil  Administrator  Chosen. — 

See  general  news  on  a  previous  page. — V.  105,  p.  2462. 

Standard  Steel  Car  Co. — Orders  in  1917. — 

See  "Railroad  Construction"  under  RRs.  above. — -V.  105,  p.  2280. 

(John  B.)  Stetson  Co.,  Philadelphia. — New  Director. — 

Thomas  S.  Gates,  Pres.  of  the  Phila.  Trust  Co.,  has  been  elected  a  direc- 
tor to  succeed  Albert  T.  Freeman,  deceased. — V.  105,  p.  2548. 

Texas   Company. — Stock   Listing — Financial   Data. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $13,875,000 
new  capital  stock  on  official  notice  of  issuance  in  exchange  for  outstanding 
full-paid  subscription  receipts,  making  the  total  amount  authorized  to 
be  listed  $69,375,000.  This  new  stock  was  offered  at  par  to  shareholders 
of  record,  subscriptions  payable  30%  Aug.  15,  30%  Oct.  15  1917  and 40% 
Jan.  5  1918,  the  new  shares  participating  in  dividends  from  Jan.  1  1918. 

For  financial  statement  with  earnings,  &c,  see  "Reports"  above. — 
V.  105,  p.  1904. 

Troy  (N.  Y.)  Gas  Co.— New  Stock  — 

Application  has  been  made  to  the  New  York  P.  S.  Commission  for 
authority  to  issue  $700,000  common  stock,  the  proceeds  to  reimburse  the 
treasury  for  moneys  spent  in  the  past  five  years. — -V.  105,  p.  1809,  1626. 

Union  Bag  &  Paper  Corp. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared, 'in  Second  Liberty  Loan  4% 
bonds,  payable  Jan.  25  to  holders  of  record  Jan.  15.  Amounts  less  than 
$50  will  be  paid  in  cash.— V.  105,  p.  2100. 

Union  Electric  Light  &  Power  Co.,  St.  Louis,  Mo. — 

Proposed  Bond  and  Stock  Issue. — 

An  application  has  been  filed  with  the  Missouri  P.  S.  Commission  for 
authority  to  issue  $1,500,000  in  bonds  and  $1,000,000  additional  pre- 
ferred stock.— V.  105,  p.  1315,  1110. 

Union  Oil  Co.  of  California. — Earnings — Approximated 
in  1917  and  Actual  in  Other  Years. — 

Calendar  Years—         1917  (Est.).  1916  (Art.).  1915  (Act.).  1914  (Art.). 

Gross  sales...- $33,850,000  $27,745,009  $19,248,143  $20,096,659 

Total  profits $12,060,000  $11,206,263  $6,321,648     $6,085,252 

Int.,  taxes,  deprec,  &c.  $4,610,000     $3,823,541  $3,502,519     $3,349,728 

Empl.  share  in  profit 158,158        

Dividends (9%)3, 187,793  (6)2,045,532        _^_____        

Balance,  surplus $4,462,207     $5,179,032     $2,819,129     $2,735,524 

—V.  106,  p.  93. 

The  production  of  crude  oil  by  the  company  and  controlled  companies 
in  1917  approximated  7,150,000  net  bbls.,  an  increase  of  475,000  bbls. 
over  1916.— V.  105,  p.  2372,  2190. 
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Union  Tank  Line  Co. — Transfer  Agent. — 

The  Equitable  Trust  Co.  of  New  York  has  been  appointed  transfer  agent 
or  this  company. — V.  105,  p.  613,  503. 

U.  S.  Industrial  Alcohol  Co. — Acquisition. — 

We  are  officially  advised  that  this  company  absorbed  on  Jan.  1  all  of  its 
distillery  companies,  as  follows: 

Republic  Distilling  Co.,  New  York.  International    Distilling    Co.,    New 
Purity  Distilling  Co.,  Boston.  Orleans. 

Columbus  Distilling  Co.,  Brooklyn.  Louisiana   Distilling   Co.,   New   Orl. 

The  parent  company  has,  througti  the  deal,  partly  lost  its  identity  as  a 
holding  company  and  becomes  the  operating  company  of  all  its  chemical 
plants.     There  has  been  no  change  in  the  capitalization. — 

The  acquisition  of  the  Clarke  Bros,  distillery  is  included  in  the  above. 
—V.   106.  p.  93. 

United  Shoe  Machinery  Co. — Gov't  Suit. — 

See  United  States  Steel  Corporation  below. — V.  106,  p.  93. 

United  States  Rubber  Co. — Dividends  When  Earned 
Within  Meaning  of  Income  Tax  Law. — 

Treasurer  W.  G.  Parson  announces  as  of  Dec.  31  divs.  paid  on  the  pref. 
stocks  Jan.  31  1917,  were  declared  out  of  earnings  for  the  quarter  ended 
Dec.  31  1916  and  are  taxable  to  stockholders  of  this  company  under  the 
Federal  Income  Tax  Law  at  the  rates  prescribed  by  the  Act  of  Sept.  8  1916, 
but  not  at  the  rates  prescribed  by  the  Act  of  Oct.  4  1917.  Subsequent 
dividends  paid  in  1917  on  such  pref.  stocks  were  declared  out  of  earnings 
since  Jan.  1  1917,  and  are  so  taxaole  to  stockholders  at  the  rates  prescrioed 
by  the  Act  of  Sept.  8  1916,  and  in  addition  thereto,  at  the  rates  prescribed 
by  the  Act  of  Oct.  4  ±917—  V.  106,  p.  93. 

United  States  Steel  Corporation. —  Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  preceding  page. 

Case  Goes  Over. — 

The  motion  of  the  Government  to  continue  until  the  next  term  in  Oc- 
tober the  case  of  the  Steel  Corporation  was  granted  by  the  United  States 
Supreme  Court.  A  similar  motion  in  the  United  Shoe  Machinary  case 
was  denied. 

Sub.  Co.  Plant.— 
The  "Engineering  News-Record"  in  its  issue  of  Jan.  3  devoted  five  pages 
to  a  description  of  the  construction  in  six  months  of  a  110-inchplate  mill 
for  this  company's  subsidiary,  the  Carnegie  Steel  Co.,  at  its  Homestead 
works. 

Judge   Gary   Favors   Importing    Labor    to    Help    Win   the 
War. — 
See  general  news  on  a  preceding  page. — V.  106   p.  93. 

Utah-Idaho  Sugar  Co. — Extra  Dividend. — 

A  press  report  states  that  an  extra  dividend  of  1  %  has  been  declared 
on  the  stock  along  with  the  regular  quarterly  2%,  payable  Jan.  1  to  holders 
of  record  Dec.  18.     Compare  V.  105,  p.  2549. 

War  Regulations. — Iron,   Steel ,  Coke  and  Ore  Prices  to 
Be  Continued  until  March  31. — 
See  page  25  in  last  week's  issue. — V.  105,  p.  2549. 

Western  Union  Telegraph  Co. — Earnings. — 

For  Years  ending  Dec.  31  (Dec.  1917  Est.) —  1917.  1916. 

Total  revenues $78,400,187  $63,621,600 

Maintenance,  repairs,  depreciation,  &c 10,640,449       8,651,505 

Other  oper.  exp.,  incl.  rent  of  leased  lines  &  taxes..   52,660,938     41,242,840 

Balance $15,098,800  $13,727,255 

Deduct — Interest  on  bonded  debt 1,331,850       1,331,850 


Net  income 

-V.  105,  p.  2372. 


.-.$13,766,950  $12,395,405 


Wharton  Steel  Co. — Notes  Offered — Stock. — 

Chandler  &  Co.  are  offering,  it  is  understood,  $200,000  Two-year  6% 
notes  at  94  and  int.,  the  notes  being  part  of  an  issue  of  $1,200,000  created 
for  the  purpose  of  consolidating  its  floating  debt  also  the  mtge.  for  $750,000. 

In  respect  of  the  increase  in  the  authorized  capital  stock  from  $3,000,000 
to  $10,000,000,  we  are  informed  that  the  directors  have  not  as  yet  author- 
ized the  issue  of  any  of  the  additional  stock. — V.  105,  p.  2191. 

Wichita  (Kan.)  Union  Stock  Yards  Co. — Bonds  Called. 

This  company  has  called  for  payment  Feb.  1  at  102  Ms  and  int.  at  Illinois 
Trust  &  Savings  Bank,  Chicago,  the  following  First  Mtge.  6%  gold  bonds, 
dated  Aug.  1  1914:  Nos.  61,  67,  80,  93  at  $100  each:  No.  313  at  $500,  and 
No.  402  at  $1,000.  The  above  issue  of  bonds  ($200,000)  was  placed  by 
the  H.  P.  Wright  Investment  Co.  of  Kansas  City.  At  last  accounts 
$188,400  was  outstanding.     Compare  V.  99,  p.  1838,  1916. 

Wire  Wheel  Corp.  of  America. — New  Directors. — 

Reports  state  that  Frank  A.  Storer  and  Joseph  Musgrove  have  been 
elected  directors. — V.  105,  p.  1216. 

(F.  W.)  Woolworth  Co. — Financial  Data — Sales. — The 
figures  appearing  in  the  following  statement  have  been  con- 
firmed for  the  "Chronicle": 

The  sales  for  the  calendar  year  1917  were  $98,091,999,  the  company's 
record  for  a  single  12  months  and  a  gain  of  $11,010,190,  or  12.64%,  over 
1916.  Of  this  total  the  old  stores,  those  operated  a  full  year,  gained 
$6,255,010,  or  56.86%. 

The  sales  for  December  1917  created  a  new  high  record  and  show  a  gain  of 
$955,789,  or  7.01%  over  December  1916.  the  old  stores  contributing  about 
one-third  of  the  total  increase.  The  result  attained  in  December  was  un- 
expected, since  in  the  first  two  weeks  the  heavy  storms  hampered  business, 
causing  a  loss  in  sales  as  compared  with  1916.  The  heavy  Christmas 
business,  however,  overcame  the  poor  showing  made  earlier  in  the  month. 
In  the  seven  days  before  Christmas  the  sales  totaled  $7,259,400,  or  an 
average  of  over  $1,000,000  a  day. 

The  year  1917  also  established  a  new  high  record  in  the  number  of  stores 
now  operating.  On  Dec.  31  1917  the  company  had  998  stores  open,  an 
increase  of  78  over  Jan.  1  1917. 

Sales  for  Month  of  December  and  12  Months  ending  Dec.  31. 
1917 — Dec. — 1916.  Increase.]    1917 — 12  mos. — 1916  Increase. 

$14,590,924     $13,635,135     $955,7891  $98,091, 999  $87,081,809  $11,010,190 

Sales,  Net  Earnings  and  Number  of  Stores  Operated  for  Calendar  Years. 


Sales. 
1917.  $98,091,999 
1916-  87.081,809 
1915-    75,995,774 


Net  Earns.  Stores 

*$9,262,500     998 

8,713.445     920 

7,548,210     805 


Sales. 
1914-  $69,619,669 
1913.     66,228,072 
1912.    60,557.767 


Net  Earns.  Stores 

$6,429,896     733 

6.461,118     687 

5,414.798     631 


*  Estimated  before  allowing  for  war  taxes.  The  following  is  part  of  an 
approved  statement:  "War  taxes  which  the  company  will  have  to  pay 
cannot  be  determined  until  a  full  inventory  has  been  made.  After  paying 
taxes,  the  net  will  be  considerably  lower  than  the  above  estimate.  Then, 
too,  the  company's  profits  on  each  dollar  of  sales  will  undoubtedly  be  smaller 
than  in  1916,  when  they  were  the  best  on  record,  10  cents  on  the  dollar, 
due  to  higher  cost  of  merchandise  and  labor.  On  the  whole,  it  would  not 
be  surprising  if  the  final  net  earnings  for  1917  will  be  less  than  in  1916." — 
V.  106,  p.  93. 

World  Film  Corp. — Additional  Certificates  Listed. — 

Press  reports  state  that  an  additional  amount  of  551 ,375  shares  of  voting 
trust  certificates  has  been  listed  on  the  New  York  "Curb,"  making  the  total 
issued  and  outstanding  1,151,375  shares. 

Yale  &  Towne  Mfg.  Co. — Supreme  Court  Decision  in 
Stock  Dividend  Case. — 

U.S.  Authority  Claims  Decision  Applies  only  to  Ado/1913 — 
See  general  news  on  a  previous  page. — V.  105,  p.  2549. 


COMMERCIAL  EPITOME. 

Friday  Night,  Jan.  11  1918. 
Trade  is  brisk  at  the  West  and  South,  but  at  the  East 
it  is  hampered  by  the  scarcity  of  coal  and  of  raw  materials, 
as  well  as  car  congestion.  In  fact,  scarcity  of  raw 
materials  militates  against  business  in  particular 
lines  over  much  of  the  country.  The  lack  of  coal 
is  also  interfering  with  the  export  trade;  so  is  cold 
weather.  But  rumors  of  peace  moves  have  caused  an 
advance  in  cotton.  Stocks  held  by  retailers  are  small  and 
trade  in  many  articles  is  good.  Spring  goods  are  wanted 
from  both  wholesalers  and  jobbers.  With  cotton  up  to 
31  and  32  cents,  collections  at  the  South  are  especially  good, 
but  they  a^more  prompt  than  usual  at  the  West  and  else- 
where. The  demand  for  textiles  for  spring  delivery  is  good, 
despite  the  high  cost  of  such  goods.  There  is  nothing  to  take 
their  place.  One  regrettable  fact  is  the  large  congestion  of 
freight  at  Atlantic  ports,  especially  at  New  York.  Here  a 
great  many  ships  have  been  detained  for  weeks,  unable  to 
get  a  sufficient  supply  of  coal.  The  single  item  of  fuel  is 
a  most  important  one  in  summing  up  the  business  situation  in 
this  country,  for  almost  everywhere  it  is  scarce.  The  iron 
and  steel  trades  are  hampered  by  lack  of  coke.  Industries 
without  number  are  injured  by  the  scarcity  of  coal.  It  is  a 
fact,  too,  of  course,  that  the  cost  of  living  is  still  very  high. 
In  not  a  few  items,  so  far  from  being  mitigated,  it  grows 
worse.  It  is  not  surprising  to  note  that  in  some  non-essen- 
tial lines  production  will  be  reduced.  Everywhere  the  Gov- 
ernment is  increasing  its  hold  on  business.  Supervision  of 
the  oil  trade  is  expected  to  become  more  strict.  The  express 
companies  will  also,  it  is  said,  be  regulated  from  Washington. 
An  event  of  capital  importance  was  the  announcement  early 
in  the  week  that  next  week  will  be  what  Director-General 
McAdoo  designates  as  "Freight  Clearance  Week,"  by  which 
is  meant  a  country-wide  campaign  to  have  shippers  and  con- 
signees unload  freight  cars  as  promptly  as  possible  in  order 
to  relieve  railroad  congestion.  To  this  end  an  appeal  will 
be  made  to  Governors  of  States,  State  Railroad  Commissions, 
city  officials  and  others.  It  is  said  that  demurrage  charges 
are  to  be  doubled  with  a  view  of  clearing  off  the  wharves  at 
New  York  and  other  points.  It  has  been  a  week  of  very  se- 
vere storms.  On  the  7th  inst.  the  Middle  West  was  struck 
by  the  heaviest  snowfall  on  record,  reaching  12  to  16  inches 
in  Illinois,  Wisconsin,  Michigan  and  northern  Indiana,  the 
storm  extending  eastward  from  Missouri  into  Ohio,  after 
centring  on  the  5th  inst.  over  the  lower  Mississippi  Valley. 
Chicago  reported  a  practical  suspension  of  business.  In 
Milwaukee  the  schools  had  to  close  for  the  first  time  in 
many  years.  Here,  a  storm  of  sleet  and  rain,  freezing  as  it 
fell,  occurred,  at  the  same  time  delaying  all  local  traffic, 
crippling  wire  service  and  imperilling  life  and  limb  by  glazed 
and  well-nigh  impassable  thoroughfares,  either  for  pedes- 
trians or  horses  and  trucks,  with  a  long  list  of  persons  in- 
jured by  falls,  and  some  deaths.  On  the  10th  inst.  the  South- 
west was  visited  by  one  of  the  severest  blizzards  seen  for 
years  past,  sweeping  over  Missouri,  Kansas,  Oklahoma  and 
Arkansas,  with  temperatures  12  degrees  above  zero  to  18 
below,  the  latter  at  Concordia,  Kans.  Now  it  is  announced 
that  New  York  is  to  have  a  heavy  snowstorm  within  24 
hours.  The  coal  scarcity  is  still  so  great  that  the  State  Fuel 
Administrator,  it  is  understood,  may  close  up  theatres,  res- 
taurants and  cabarets  at  9  or  10  o'clock  in  the  evening  for 
the  purpose  of  conserving  the  supply.  And  there  is  talk  of 
a  temporary  restoration  of  something  like  the  curfew  in 
parts  of  New  England,  owing  to  the  lack  of  coal.  Some  Fall 
River  mills  have  had  to  close  owing  to  fuel  scarcity.  A  Wash- 
ington dispatch,  however,  is  reassuring,  taking  the  ground 
that  the  traffic  situation  has  sufficiently  improved  to  guar- 
antee that  there  will  be  no  further  coal  famine  anywhere  this 
winter,  though  there  may  be  local  shortages.  The  winter 
wheat  crop  prospects  have  been  greatly  improved  by  heavy 
snows.  Taking  the  country  as  a  whole,  "trade  is  in  no  bad 
shape,  though  it  could  be  greatly  helped  by  improvement  in 
the  matter  of  fuel  and  transportation. 

LARD  higher;  prime  Western  24.90  @25c;  refined  to  the 
Continent  27c;  South  America  27.25c;  Brazil  28.25c. 
Futures  declined  for  a  time  with  receipts  of  hogs  larger  than 
expected.  Besides,  packers  hold  large  stocks  of  meats,  &c, 
and  exports  are  curtailed  by  the  scarcity  of  ocean  tonnage, 
something  which  offset  the  rather  bullish  statement  of  lard 
stocks  recently  given  out  being  about  half  what  they  were 
a  year  ago.  Leading  packers  have  been  sellers  of  provisions. 
In  Liverpool  prices  are  generally  firm  with  arrivals  increas- 
ing. Later  on  prices  in  this  country  advanced  on  peace 
talk,  despite  continued  heavy  receipts  of  hogs.  There  was 
a  fair  cash  demand.  Shorts  have  covered  freely.  To-day 
prices  advanced  a  little  and  then  reacted  on  continued  large 
hog  receipts  and  a  slowing  down  of  the  cash  demand.  Car 
scarcity,  too,  restricted  shipments  eastward  from  Chicago. 
Prices  are  higher  for  the  week,  however. 

DAILY   CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO 

Sat.        Mon.       Tues.        Wed.  Thurs.       Fri 

January  delivery. .cts. 23. 80  24.00       23.90       24.12  24.35       24.30 

May  delivery 24.20  24.37       24.25       24.50  24.75       24.77 
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PORK  firm;  mess,  $50@$51;  clear,  $50<fc$56.  Beef 
products  steady;  mess,  $31@$32;  extra  India  meas,  $52@ 
$54.  Cut  meats  firm;  pickled  hams,  10  to  20  lbs.,  25c; 
pickled  bellies,  31®33c.  In  Liverpool,  the  general  tone  has 
been  very  firm,  with  spot  offerings  light  and  foreign  arrivals 
moderate.  Consumption  is  necessarily  increased  by  the 
recent  coldness.  The  American  market  is  firm  with  holders 
reserved.  Argentine  clearances  are  fair,  and  other  export 
clearances  moderate.  There  is  a  small  allocation  of  all 
grades  and  an  urgent  retail  trade  for  bacon.  To-day  pork 
advanced.  Prices  are  higher  for  the  week.  Butter,  cream- 
ery, 52 ©52 He-  Cheese,  State,  24%@25c.  Eggs,  fresh, 
67c. 

COFFEE  higher;  No.  7  Rio  83^c;  No.  4  Santos  10^@ 
10Mc;  fair  to  good  Cucuta  llM@123^c.  Futures  after 
recent  sharp  advance  reacted  on  an  idea  that,  after  all, 
peace  is  not  near  at  hand.  Heavy  liquidation  occurred. 
Brazil  did  not  respond  to  the  recent  advance  here.  Yet, 
on  the  other  hand,  there  has  been  more  or  less  outside  buying 
of  distant  months  on  the  chance  that  peace  may  come  some 
time  this  year  or,  at  any  rate,  be  clearly  foreshadowed. 
This  buying  has  caused  rallies  at  times.  Ocean  freights, 
moreover,  at  Brazilian  ports  still  seem  to  be  scarce.  To-day 
prices  closed  4  to  25  points  lower,  with  sales  stated  at  3,260 
bags.  Rio  spot  prices  dropped  75  reis  for  the  third  day  in 
succession.     Prices  are  lower  for  the  week.  Prices  follow: 


January  _cts.7.70@7.S0 
February  ...7.90@7.93 

March 8.12®  8. 13 

April 8.20@8.21 


May cts.8. 28  (3)8.29 

June 8.38@8.39 

July 8.47@8.49 

August 8.57@8.58 


September  cts8.67@8. 68 

October 8.74@8.75 

November  ..S.81@8.82 
December 8.87@8.89 


SUGAR,  centrifugal,  96-degrees  test,  6.005c;  granulated, 
7.45c.  Stocks  of  raw  sugar  are  increasing  in  Cuba.  Exports, 
moreover,  are  also  increasing,  No  doubt  they  would  be 
larger,  but  tor  the  scarcity  of  steamer  coal.  In  other  words, 
the  question  of  tonnage  for  bringing  sugar  to  this  country 
from  Cuban  ports  is  a  vital  matter.  At  present  the  im- 
portations are  only  moderate.  Under  the  circumstances, 
trade  is  necessarily  restricted.  On  Thursday,  however, 
300,000  bags  of  new  crop  Cuban  sugar  sold  for  prompt  and 
January  shipment  at  4.985c.  The  Cuban  crop  is  estimated 
at  3,500,000  tons,  but  it  is  intimated  that  this  estimate  may 
have  to  be  modified  unless  prompt  measures  are  taken 
greatly  to  increase  the  supply  of  coal  in  Cuba.  Moreover, 
economic  conditions  are  said  to  leave  much  to  be  desired. 
American  bankers  may  finance  the  Cuban  crop.  Wool 
quiet,  but  firm.  The  next  Colonial  wool  auctions  at  Boston 
will  occur  on  January  24th  and  25th. 

OILS. — Linseed  steady;  city,  raw  American  seed,  $1  30 @ 
$131;  Calcutta,  $140.  Lard,  prime,  $2  20@$2  25.  Co- 
coanut,  Cochin,  21@22c;  Ceylon,  17J^@18c.  Soya  bean, 
18@18J4c;  Palm,  Lagos,  30@31c.  Spirits  of  turpentine, 
48@483^c  Strained  rosin,  common  to  good,  $7.  Cotton- 
seed oil  closed  lower  on  the  spot  at  19.70c.  Prime  crude 
Southeast,  17.50  nominal.  Closing  prices  for  refined  for 
future  delivery  are  as  follows: 

January  ..19.75@20.00|March 19.95® IMay. 19,90® 

February.. 19.90© |  April 19.90® I 

PETROLEUM  firm;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50  @$7  50;  cases,  $16  50@$17  50.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c;  gasoline  gas  machine,  steel,  41c;  72  to  76 
degrees,  38c  Requirements  here  for  the  first  time  in  many 
years  exceed  production  of  refineries.  Objection  is  made  to 
the  revocation  by  Director-General  McAdoo  of  the  priority 
railroad  freight  order,  putting  petroleum  and  its  products  in 
fifth  classification  of  commodities  to  receive  preference  in 
cars  and  in  movement.  Protests  have  been  made  based  on 
the  necessity  of  protecting  many  industrial  plants  depend- 
ent upon  petroleum  for  fuel,  as  well  as  assuring  a  regular  and 
adequate  supply  of  refined  products  for  war  purposes. 
Oklahoma's  production  in  1917  dropped  to  92,044,190  bbls., 
against  106,396,834  bbls.  in  1916,  a  decrease  for  the  first 
time  in  10  vears.  But  that  of  Kansas  was  35,017,540  bbls., 
against  13,961,803  bbls.  in  1916.  And  the  Mid-Continent's 
production  in  1917  was  127.061,730 bbls.,  against  120,358,637 
bbls.  in  1916  an  increase  of  7,703,100  bbls.  On  the  10th 
instant  Mark  L.  Requa  of  California  was  appointed  head  of 
the  newly  created  oil  department  of  the  Fuel  Administration. 


Pennsylvania  dark  $3  75 

Cabell 2  72 

Mercer  black 2  23 

Crichton.. 1  50 

Corning 2  80 

Wooster 2  38 

Thrall 2  00 

Strawn 2  00 

De  Soto... 1  90 


North  Lima $2  08 

South  Lima 2  08 

Indiana 1  93 

Princeton 2  12 

Somerset,  32  deg._  2  55 

Ragland 1  20 

Electra 2  00 

Moran 2  00 

Plymouth 2  03 


Illinois,   above   30 

degrees $2  12 

Kansas  and  Okla- 
homa   ....   2  00 

Caddo,  La.,  light.  2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 120 

Henrietta 2  00 


TOBACCO  has  been  quiet  but  firm.  Trade  is  usually 
quiet  at  this  time,  but  holders  show  no  inclination  whatever 
to  modify  prices.  Certainly  there  is  no  pressure  to  sell. 
The  Ohio  crop  of  1917  is  estimated  at  130,000  to  135,000 
cases,  of  which  it  seems  some  60,000  cases  remain  in  the  hands 
of  farmers.  Foreign  tobacco,  like  American,  is  quiet,  but 
prices  remain  very  steady. 

COPPER  is  steady  at  23  Kc  Government  purchases 
have  been  heavy,  but  supplies  are  ample.  The  Government 
requirements  for  January  are  not  fully  known.  Meanwhile 
there  is  some  hesitancy  in  releasing  private  copper.  Lead 
higher  on  the  spot  at  6H@7c  Stocks  are  not  heavy,  but 
sufficient  for  consuming  needs.     Traffic  congestion  at  the 


West  delays  shipments.  Trading  is  mostly  between  dealers. 
Tin  is  very  scarce  and  no  relief  from  London  is  in  sight,  as 
all  shipments  from  there  are  temporarily  suspended.  Lon- 
don advanced  equal  to  2  l-3c  The  situation  is  regarded 
as  acute.  Spelter  firm  on  the  spot  at  iy%%c\y%a.  Lately 
the  tone  has  become  stronger.  Supplies  are  ample.  The 
price  is  down,  it  is  said,  near  the  cost  of  production. 

PIG  IRON  has  been  scarce.  Furnaces  are  oversold.  A 
scarcity  of  coke  is  still  a  great  drawback  and  producers  are 
far  behind  on  their  contracts.  Foundries  need  iron  badly, 
but  as  already  intimated  it  is  hard  to  obtain. 

STEEL  is  still  in  sharp  demand.  American  mills  are  work- 
ing at  full  capacity.  Rolling  mills  are  needed  to  make  ship 
plates.  Owing  to  the  scarcity  here,  Canada  will  be  obliged 
to  establish  rolling  mills  in  connection  with  plans  to  stimu- 
late shipbuilding  by  the  Canadian  Government.  Shipbuild- 
ing there  will  consume  much  raw  material.  That  is  clear. 
Plants  to  build  ships  in  the  United  States  and  Canada  have 
been  enlarged  to  the  utmost  possible  limit.  Lord  North- 
cliffe's  frequent  statements  in  regard  to  the  crying  need  of 
ships  is  believed  to  be  having  effect  in  Canada,  to  say  noth- 
ing of  this  country,  especially  as  the  U-boat  menace  seems  to 
have  by  no  means  disappeared. 


COTTON. 

Friday  Night,  Jan.  11  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
153,526  bales,  against  139,274  bales  last  week  and  124,475 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  3,719,870  bales,  against  4,889,793  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1  1917 
of  1,169,923  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

13,812 

9,472 

15,835 

10,064 

5,449 

6,157 
6,525 

f.987 

6,774 

486 

2",  200 
3,850 
4,500 
1,738 

163 
1,690 

194 
90 

360 

498 

60.789 
6,525 

Port  Arthur. 

Aran.  Pass,  &c_. 

1,987 

New  Orleans 

Mobile..  ...    ._ 

Pensacola 

4.567 
155 

4,782 
189 

11,869 
785 

6,238 
338 

6,001 
310 

40,231 
2,263 

Jacksonville    

2,200 

Savannah . . 

Bruu«wick  __    _. 

3,323 

3,052 

4,784 

2,991 

1,958 

19,958 
4,500 

Charleston  ... 

Wilmington 

Norfolk . 

N'port  News,  &c. 
New  York. 
Boston     

455 

67 

110 

50 

835 
34 

718 

272 
183 

576 

200 

1,202 

1.398 
624 

557 

36 

645 

66 
391 

329 
148 

478 

131 
760 

4,490 
648 

4.843 
194 

2,007 

2,327 

Baltimore 

498 

Philadelphia. 

66 

66 

Totals  this  week. 

22,605 

19,537 

37,273 

21,326 

15.573 

37,212 

153,526 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Jan.  11. 


Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c_. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore.. 

Philadelphia 

Totals 


1917-18. 


This 
Week. 


60,789 
6,525 

1~,987 

40,231 

2,263 

2~,266 

19,958 

4,500 

4,490 

648 
4,843 

194 
2,007 
2,327 

498 
66 


Since  Aug 
1  1917 


1916-17. 


,169,956 

31,756 

5,492 

14,884 

901,499 

65,839 

5,725 

32,850 

725,656 

101,400 

162,636 

63,650 

197,102 

3,062 

102,305 

74,882 

57,721 

3,455 


This 
Week. 


Since  Aug 
1  1916. 


68,469 
2,356 


4,209 

22,188 

1,357 


319 
7.082 
2,500 

835 

501 
7,285 

436 
2,457 
2,712 
3,142 


Stock. 


,875,234 

224,641 
29,850 
42,512 
,069,143 
77,537 
30,855 
41,675 

713.993 
81,000 

134,946 
78,838 

367,581 
10,090 
27.761 
55,080 
27,657 
1,400 


153,526  3,719,870  125,848  4,889,793  1,341,108  1,488.137 


1918. 


270,073 
24,209 


381,516 
10,775 


14,000 
226,381 
18,700 
59,949 
49,927 
87,199 

14l",30l 

19,332 

29,903 

7,843 


1917. 


360,339 
30,091 


491,917 
9,039 

"6"036 

189.351 

8,000 

62,314 

50,953 

110,228 

152",  967 

10,219 

4,840 

1,843 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  . 

Norfolk 

N'port  N..&C. 
All  others 

60,789 
8,512 

40,231 
2,263 

19,958 
4,500 
4,490 
648 
4,843 
194 
7,098 

68,469 

6,565 

22,188 

1,357 

7,082 

2,500 

835 

501 

7,285 

436 

8,630 

59,293 
2,621 

30,025 
2,969 

35,043 
3,000 
5,130 
2,473 

11,565 

13,987 
7,541 

183,843 
65,418 
75,046 

5,492 
82,314 
15,000 
10,540 

9,047 
25,529 

8,467 

6,179 

112,344 

30,470 

66,552 

6,908 

26,102 

3,200 

2,009 

7,711 

11,097 

1,802 

3,962 

58,709 

25,750 

23,488 

2,086 

18,636 

1,400 

2,555 

1,051 

7.862 

6,605 

6,178 

Total  this  wk. 

153,526 

125,848 

173,647 

486,875 

272,157 

154,340 

Since  Aug.  1. 

3,719,870 

4,889,793 

4.376.373 

5,439,643 

7,678,442 

7,632  044 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  96,480  bales,  of  which  69,640  were  to  Great  Britain, 
3,505  to  France  and  23,335  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 
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Exports 
from — 


Great 
Britain.  France  .  Other.     Total. 


Galveston.  _ 
Port  Arthur 
Laredo,  &e. 
NewOrleans 

Mobllel 

Pensacola.. 
Savannah.. 
Brunswick  . 
Wilmington 

Norfolk 

New  York. 

Boston 

Baltimore.  - 
Philadel'a.. 
San  Fran.. 
Washington 
Detroit 

Total.  .  . 


Tot.  '16-' 17    67,020 
Tot.  '15-' 16    97,429 


Week  ending  Jan.  11  1918. 
Exported  to — 


24,553 
7~,593 


9,025 
9,851 


18,618 


69,640 


3,505 


3,505 


100 


10,082 


13,153 


23,335 


24,553 


7,693 


9,025 
9,851 


32,205 


13,153 


96,480 


From  Aug.  1  1917  to  Jan.  11  1918. 
Exported  to — 


Great 
Britain. 


394,238 
5,492 

24~8~,290 

46,166 

6,499 

132,859 

88,298 

7,174 

46,022 

263,636 

67,487 

65,330 

8,420 


1,623 


1,381,534 


6,425    62,205135,6501,732,654     466,1971,193,8603,392,711 
9,312    52,252  158,9931,125,820     404,4651,026,236  2,556,521 


France. 


33,255 
77",146 
79",843 


28,218 
21,000 
81,762 
17,756 
1,367 


340,347 


Other. 


130,742 

"2,117 

32,850 
1,000 

112~,945 

.  ~9~,450 


162,479 
1,987 
1,952 

45~,  126 
152,183 


652,831 


Total. 


558,235 

5,492 

2,117 

358.2S6 

47,166 

6,499 

325,647 

88,298 

44,842 

67,022 

507,877 

87,230 

68,649 

8,420 

45,126 

152,183 

1,623 


2,374,712 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  11  at — 

G^eat 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

21,734 
5,000 

4~,503 

5",  666 
4,000 

6,100 
20,000 

7",666 
6,000 

9,963 
5,000 

4",666 

9,000 

4~,266 

1,000 

100 

200 

46,797 

30,000 

4,200 

1,000 

4,603 

200 

16,000 

10,000 

223,276 
351,516 
222,181 

58,949 
6,172 

86,999 
125,301 
153,914 

Total  1918.  . 
Total  1917- - 
Total  1916- - 

40,237 
69,250 
78,767 

39,100 

33,175 

8,966 

"166 

18.963 
45,310 
42,930 

14,500 
20,310 
33,805 

112,800 
168,045 
164,568 

1,228,308 
1,320,092 
1,579,855 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  increased 
somewhat  and  prices  have  moved  up  to  new  high  levels, 
the  highest  since  1869.  The  stimulus  has  come  from  two 
sources,  namely,  a  persistent  and  large  demand  from  Liver- 
pool and  American  trade  interests,  and  the  firmness  of  spot 
cotton.  Back  of  this  is  the  general  belief  that  the  supply 
will  be  short.  Japanese  interests,  moreover,  have  been  buy- 
ing, and  the  South,  with  prices  here  at  a  discount,  has  natur- 
ally not  been  hedging  much.  Therefore  at  times  there  has 
been  the  old  trouble  of  scarcity  of  contracts.  Bears  have  been 
worsted  so  often  that  they  are  timid.  They  cover  on  the 
slightest  alarm.  Early  in  the  week  they  were  frightened 
by  peace  talk.  Premier  Lloyd  George's  speech  had  some 
effect.  Then  came  the  peace  speech  of  President  Wilson. 
Some  suspected  that  both  the  British  Prime  Minister  and 
the  President  of  the  United  States  had  information  of  some 
sort,  perhaps  pointing  to  more  favorable  prospects  for 
peace,  which  was  not  open  to  the  general  public  on  either  side 
of  the  Atlantic.  A  decline  in  the  stock  market  seemed  to 
lend  a  certain  color  to  this  view.  But  at  other  times  the 
strength  in  the  stock  market  has  helped  the  prices  of  cotton. 
It  has  caused  more  or  less  buying  for  both  sides  of  the  ac- 
count by  Wall  Street  and  the  West.  Some  large  operators 
in  Wall  Street  are  said  to  have  covered.  The  other  day  a 
report  was  circulated  that  France  was  in  the  Southern  mar- 
kets for  200,000  bales  of  actual  cotton,  and  this  had  a  cer- 
tain effect  on  prices.  Yet  it  is  hardly  to  be  supposed  that 
if  French  buyers  have  entered  the  market  they  would  tell 
how  much  they  wanted.  That  would  be  a  rather  naive  way 
of  going  about  it.  As  regards  the  ginning  report  of  the  9th 
inst.,  though  it  showed  a  larger  total  ginned  up  to  Dec:  31 
than  had  been  foreshadowed  in  previous  estimates,  it 
caused  only  momentary  selling.  Previous  estimates  had 
been  anywhere  from  10,394,000  to  10,420,000  bales,  and 
the  actual  figures  of  the  Census  Bureau  proved  to  be  10,- 
450,401  bales,  against  11,039,491  in  1916  and  10,636,778  in 
1915.  Another  bullish  factor  was  the  announcement  by 
the  War  Trade  Board  at  Washington  that  on  and  after  Jan.  8 
no  individual  licenses  would  be  required  for  the  export  of 
raw  cotton  from  this  country  to  the  United  Kingdom, 
France,  Italy,  Japan  and  their  colonies,  possessions  or  pro- 
tectorates, though  such  licenses  would  be  required  in  the 
cases  of  Egyptian  and  Sea  Island  cotton.  This,  to  be  sure, 
does  not  increase  the  supply  of  tonnage  available,  but  it 
had  a  certain  more  or  less  moral  effect.  Latterly,  too,  ware- 
house space  here  has  become  scarcer  than  ever.  It  is  sup- 
posed that  cotton  stored  at  the  Bush  Terminal  warehouses, 
recently  taken  over  by  the  United  States  Government,  will 
have  to  be  removed  within  a  reasonable  time.  Finally, 
there  was  the  continued  dry  weather  in  Texas  and  the  men- 
ace of  the  pink  boll  weevil  in  that  State.  Winter  rains  in 
Texas  have  been  far  below  the  normal.  That  is  not  disputed. 
Neither  is  it  disputed  that  the  pink  boll  weevil  has  not  ap- 
peared in  the  more  productive  counties  of  Texas.  But 
there  nevertheless  is  a  growing  fear  that  this  pest  may  spread 
westward  through  important  cotton  sections  of  the  State. 
It  came  from  Mexico.  So  did  the  boll  weevil.  The  boll 
weevil  at  one  time  attracted  little  attention,  but  now  it  has 
overspread  something  like  75%  of  the  cotton  belt.  Hence 
the  fear  of  the  pink  boll  worm.  On  the  other  hand,  the  fact 
that  the  ginning  was  larger  than  expected  caused  a  certain 
amount  of  selling,  and  of  late  there  has  been  less  peace  talk. 


The  terms  laid  down  by  the  President  in  his  address  to  Con- 
gress, which  has  been  so  widely  hailed  as  a  new  Magna 
Charta  of  the  world,  it  is  believed  will  be  bitterly  opposed  by 
the  military  party  of  Germany.  Very  many  believe  that 
there  is  nothing  for  it  but  a  prolongation  of  hostilities  until 
an  unmistakable  decision  is  reached..  Latterly,  moroover, 
there  have  been  signs  of  rain  in  Texas.  A  low  barometer  has 
been  noticeable  for  some  days  in  that  State.  And  very  many 
are  disinclined  to  buy  cotton  at  the  present  high  price.  A 
scarcity  of  coal  has  caused  the  closing  of  some  Fall  River 
mills.  On  the  10th  inst.  publications  in  the  newspapers 
here  gave  rise  to  some  new  fears  of  price-fixing  by  the  Gov- 
ernment, though  there  has  been  nothing  in  the  news  from 
Washington  to  indicate  that  such  a  step  is  contemplated. 
But  there  certainly  is  more  or  less  persistent  argument  to 
the  effect  that  raw  and  manufactured  cotton  should  take  its 
turn  with  iron,  steel,  &c,  in  coming  under  the  Governmental 
supervision.  And  exports  have  been  small.  In  parts  of 
the  South,  according  to  some  reports,  farmers  are  more  dis- 
posed to  sell  at  present  high  prices.  To-day  prices  were  ir- 
regular, advancing  early  and  then  reacting  on  heavy  liquida- 
tion by  Southern  bull  interests  and  also  by  Wall  Street  and 
the  West.  And  the  South  of  late  has  shown  more  disposi- 
tion to  sell  the  actual  cotton.  Certainly  its  sales  have  been 
large.  And  a  good  many  do  not  like  the  scarcity  of  coal  in 
New  England.  Unless  the  reports  are  greatly  exaggerated, 
the  scarcity  is  becoming  acute  and  threatens  the  closing  up 
of  an  increasing  number  of  mills  at  least  for  the  time  being. 
It  is  natural  to  suppose,  of  course,  as  the  Government  has 
big  orders  for  goods  with  the  mills,  it  will  sooner  or  later  see 
to  it  that  they  get  all  the  coal  that  they  need.  But  for  the 
time  being  it  is  a  disturbing  factor  here.  Prices,  however, 
end  higher  for  the  week.  Middling  uplands  closed  at  32.60c, 
an  advance  of  25  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  5  to  Jan.  11 —  Sat      Mon     Tues      Wed    Thurs    Fri 

Middling  uplands 32. 40     32.55     33.05     33.30     33.25     32.60 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland   at  New  York  on 
Jan.  11  for  each  of  the  past  32  years  have  been  as  follows: 


1918-C 32.60 

1917 18.15 


1916. 12.50-  1908 11.55 


1915 8.05 

1914 12.60 

1913 13.10 

1912 9.65 

1911 14.80 


1910. 
1909. 


c 15.3011902-C 8. 2511894. c 8.25 


9.50 


1907 10.80 

1906 11.80 

1905 7.15 

1904 13.95 

1903 8.90 


1901 10.12  1893 9.75 

1900 6.0611892 7.38 


1899 6.06 

1898 594 

1897.. 7.25 

1896.. S.31 

1895 5.75 


1891 9.38 

1890 10.50 

1889 9.88 

1888 10.44 

1887 9.50 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot  Market 
Closed. 


Quiet  5  pts  adv 

Quiet  15  pts.  adv. 
Quiet  50  pts.  adv. 
Quiet  25  pts.  adv. 
Quiet  5  pts.  dec  .. 
Quiet  65  pts.  dec. 


Futures. 
Market 
Closed. 


Irregular 

Steady 

Firm 

Strong    .. 

Easy 

Steady... 


SALES. 


Spot.    Contract    Total 


100 


100 


100 


100 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 


Saturday, 
Jan.  5. 


31.40-.59 
31. 42- .43 


30.99 

30.93-.15 
30.94-.96 


30.68   — 

30.56-.78 
30.62-.66 


30.39 

30.23-.48 
30.30-.34 


30.09 
30.10 

29.25-. 50 
29.29   — 


Monday, 
Jan.  7. 


31.39-.66 
31.65-.66 


31.21   — 

30.90-.20 
31.16-.17 


30.84   — 

30.57-.84 
30.78-.80 


30.58   — 

30.32-.53 
30.49-.50 


30.29   — 


29.41-.62 
29.59-.61 


Tuesday , 
Jan.  8. 


Wed' day, 
Jan.  9. 


31. 66-. 10  31. 93- .44 
32.07-. 10  32.38-.42 


31.64   — 

31.18-.69 
31.59-.62 


31.25  — 

30.79-.30 


31.96   — 

31.40-.97 
31.91-.94 


31.60 
31.04-.58 


31.19-.22  31.54-.55 


30.96   — 

30.48-.95 
30.87-.92 


30.67 

29.58-.95 
29.86-.87 

29.70  — 


31.31   — 

30.67-.25 
31. 22- .25 


31.02 

29.75-. 16 
30. 14-. 15 

29.55   - 
29.95 


Thursd'y, 
Jan. 10. 


Friday, 
Jan. 11. 


32.00-.40  31.54-.05 
31.84-.87  31.77   — 


31.45 


31.49   — 


31.40-.95  31.18-.73 
31.40-.45  31.44-.45 


31.12 


31.14 


31.06-.59  30.78-.45 
31.06-.09  31.09-.12 


31.84 


30.87 


30.75-.30  30. 51-. 10 
30.75-.87  30.82-.83 


30.59  — 
29. 60- .09 


30.57 
29.30-.95 


29.60-.70(29.52-.55 

29.85- .00 

29.40-.47  29.30 


Week. 


31.39-/44 


30.90-J97 


30.56-J59 


30.23i25 
30.09  — 
29.25-.16 
29.55-.00 


/32c.     J  31c. 

NEW  ORLEANS  CONTRACT  MARKET.— The 
quotations  for  leading  contracts  in  the  New  Orleans 
market  for  the  past  week  have  been  as  follows: 


closing 
cotton 


January 

March 

May 

July 

October 

December  __ 
Tone — 

Spot 

Options  .  . 


Saturday, 
Jan.  5. 


Monday, 
Jan.  7. 


32.22  —30.43-. 45 
29.82-.88  29.94-.00 
29.54-.58  29.68-.70 
29.41-.43  29.53-.56 
28. 50-. 56  28.68-.69 
28.33   —28.51    — 


Steady 
Steady 


Firm 
Steady 


Tuesday, 
Jan.  8. 


HOI,I- 
DAY. 


Wed'day, 
Jan.  9. 


Thursd'y, 
Jan. 10. 


Friday,? 
Jan.    11. 


31.18-.22  40.83-.86  30.77  — 
30.74-. 78  30.44- .49  30.35-.40 
30.43- .45  30. 14-. 16  30. 05-. 07 
30.22-.25  29.93-. 95  29.85-.88 
29.24-.26  28.75-.77  28. 56-. 57 
29.00-. 10  28.50   —28.38   — 


Firm 
Very  st'y 


Steady 
Weak 


Steady 
B'ly  st'y 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foioign  figures  are  brought  down  to  Thursday  evening. 

But  to  make  the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

Jan.  11—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  171,000  859,000  829,000  932,000 

Stock  at  London 22,000  29,000         65,000  26,000 

Stock  at  Manchester 37,000  115,000  101,000  76,000 

Total  Great  Britain 530,000   1,003,000      995,000   1,034,000 


Stock  at  Hamburg- 

Stock  at  Bremen 

Stock  at  Havre 144,000 

Stock  at  Marseilles 5,000 

Stock  at  Barcelona 50,000 

Stock  at  Genoa 31,000 

Stock  at  Trieste 


*1,000 

*1,000 

268,000 

5,000 

83,000 
207,000 

*1,000 


*1,000 

*1,000 

290,000 

4,000 

86,000 
228,000 

*1,000 


*6,000 

177,  100 

197,000 

2,000 

27,000 
116.000 

*4,000 


Total  Continental  stocks 230,000       566,000      611,000      429,000 


Total  European  stocks 760,000 

India  cotton  afloat  for  Europe 42,000 

Amer.  cotton  afloat  for  Europe..    210,000 
Egypt,  Brazil,<fcc, afloat  for  Eu'pe     160,000 

Stock  in  Alexandria 319,000 

Stock  in  Bombay,  India *490,000 

Stock  in  U.  S.  ports 1,341,108 

Stock  in  U.  S.  interior  towns 1,297,927 

U.  S.  exports  to-day 20,547 


1,569,000 

76,000 

484,278 

77,000 

200,000 

510,000 

1,488,137 

1,302,513 

9.885 


1,606,000 

56,000 

378,423 

43,000 

232,00  » 

653,000 

1,744,423 

1,485,582 

14,326 


1,463,000 

122,000 

798,874 

58,000 

*290,000 

412,000 

1,818,032 

1,314,864 

44, 506 : 


697,000 

83,000 

*470,000 

484,278 

1,488,137 

1.302,513 

9,885 


547 

78 

*517 

378 

1,744 

1,485 

14 


Total  visible  supply... 4,640,582  5,716,813  6,212 

Of  the  above,  totals  of  American  and  oher  descriptions 
American — 

Liverpool  stock bales.     307,000 

Manchester  stock 26,000 

Continental  stock *198,000 

American  afloat  for  Europe 210,000 

TJ.  S.  port  stocks 1,341,108 

TJ.  S.  interior  stocks 1,297,927 

U.  S.  exports  to-day 20,547 

Total   American ._ .3.400 ,582 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 164 ,000 

London  stock 22,000 

Manchester  stock 11  000 

Contine         stock *32,000 

India  afloat  for  Europe 42,000 

Egypt,  Brazil,  &c,  afloat 160,000 

Stock  in  Alexandria,  Egypt 319.000 

Stock  in  Bombay,  India *490,000 


,754  6,319,276 
are  as  follows 


,000 
,000 
,000 
423 
,423 
582 
326 


659,000 

45,000 

*370,000 

796,874 

1,818,032 

1,314,864 

44,506 


4,534,813  4,764,754  5,048,276 


162,000 
29,000 
32,000 

*96,000 
76,000 
77,000 

200,000 

510,000 


282,000 
65,000 
23,000 

*94,000 
56,000 
43,000 

232,000 

653,000 


273,000 
26,000 
31,000 

*59,000 

122,000 

58,000 

*290,000 

412,000 


Total  East  India,  &c 1,240,000  1,182,000  1,448,000  1,271,000 

Total   American 3,400,582  4,534,813  4,764,754  5,048,276 


Total  visible  supply 4  640.582  5,716,813  6,212/754  6,319A276 

Middling  Upland,  Liverpool 23.53d. 

Middling  Upland,  New  York 32.60c. 

Egypt,  Good  Brown,  Liverpool. _  32.55d. 

Peruvian,  Rough  Good,  Liverpool  34.00d. 

Broach,  Fine,  Liverpool 22.25d. 

Tinnevelly,  Good,  Liverpool 22.43d. 


11. lid. 

8.06d. 

4.80d. 

18.15c. 

12.50c. 

8.10c. 

21.70d. 

11.50d. 

7.00d. 

18.00d. 

11.40d. 

8.75d. 

10.65d. 

7.75d. 

4.45d. 

10.77d. 

7.87d. 

4.36d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  40,000  bales. 
The  above  figures  for  1918  show  an  increase  over  last  week 
of  16,017  bales,  a  loss  of  1,076,231  bales  from  1917,  a  decrease 
of  1,572,172  bales  from  1916  and  a  decline  of  1,678,694 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  for  the  week  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Jan.  11 

1918. 

Moi'emenl  to  Jan.   12 

1917. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks. 
Jan. 
11. 

Receipts. 

Ship- 

Stocks 
Jan. 
12. 

Week. 

Season. 

Week. 

Season. 

Week. 

Ala.,  Eufaula.. 

152 

3,845 

2,452 

44 

9,294 

9,200 

Montgomery . 

207 

44,873 

564 

14,271 

620 

37,005 

693 

31,794 

Selma 

267 

32,893 

373 

2,394 

47 

20.441 

17 

7,017 

Ark.,  Helena.  . 

987 

31,544 

852 

20,293 

1,724 

50,647 

1,638 

20,359 

Little  Rock.. 

6,946 

155,702 

5,760 

53,409 

3,783 

187,012 

8,400 

44,530 

Pine    Bluff. ._ 

2,000 

103,604 

2,246 

58,000 

1,000 

115,256 

1,500 

41,500 

Ga.,  Albany 

95 

12,065 

140 

2,128 



18,910 

562 

2.225 

Athens 

1,359 

94,137 

2,935 

37,829 

315 

91,601 

2.70C 

34,329 

Atlanta 

8,000 

211,005 

5,506 

55,000 

4,741 

237,000 

4,365 

80,614 

Augusta 

6,989 

371,689 

6,586163,586 

2,647 

316,695 

6,244 

145,713 

Columbus 

625 

28,210 

2,750 

11,000 

1,060 

55,607 

1,234 

19,503 

Macon . 

4,898 

124,417 

3,063 

25,593 

1,291 

124,952 

2,368 

20,984 

Rome    ._   .. 

1,729 

43,454 

1,820 

15,281 

324 

49,811 

355 

9,995 

La.,  Shreveport 

6,508 

167,925 

8,144 

48,996 

715 

132,988 

1,933 

24,182 

Miss.,Columbus 

33 

8,560 

665 

3,097 

45 

5,077 

2 

2,254 

Clarkslale*  .. 

1,000 

96,494 

1,201 

54,000 

300 

53,511 

800 

24,000 

Greenwood  ._ 

1,500 

99,915 

2,457 

38,000 

853 

97,232 

3,060 

28,793 

Meridian 

1,053 

24,749 

821 

11,680 

202 

16,276 

292 

9,087 

Natchez 

200 

43,384 

1,078 

10,000 

74 

33,756 

565 

13,299 

Vicksburg 

400 

15,825 

400 

5,612 

88 

14,051 

577 

5,497 

Yazoo   City.. 

150 

31,455 

350 

14,365 

176 

19,289 

98 

8,078 

Mo.,St.  Louis.. 

34,544 

619,415 

33,994 

16,169 

14,435 

672,203 

14,695 

30,153 

N.C.Gr'snboro 

400 

20,902 

500 

4,101 

619 

50,522 

1,141 

7,909 

Raleigh 

643 

5,800 

450 

354 

118 

8,592 

275 

183 

O.,  Cincinnati. 

5,546 

76,101 

4,104 

31,366 

1,969 

140,552 

2,755 

22,309 

Okla.,Ardmore. 

32,750 

2,000 

7,000 

57 

50,553 

891 

6,904 

Chickasha 

400 

36,286 

726 

7,000 

2,909 

63,412 

3,466 

7,338 

Hugo 

296 

25,663 

1,599 

6,897 

29 

24,489 

95 

3,440 

Oklahoma 

600 

22,676 

1,200 

7,422 

994 

31,071 

1,848 

3,042 

S.C., Greenville 

2,800 

65,318 

2,500 

18,393 

1,790 

97,549 

2,854 

42,373 

Greenwood  _  _ 

935 

11,641 

5,751 



16,027 

8,496 

Tenn., Memphis 

32,716 

723,573 

31,729 

279.4N1 

27,429 

907,659 

30,416 

333,013 

Nashville 

1,217 

969 

20 

20 

319 

Tex.,  Abilene.. 

100 

23,394 

100 

1,500 

739 

55,466 

936 

2,803 

Brenham 

100 

18,760 

300 

1,008 

16 

23,622 

15 

2,305 

Clarksville 

2,267 

43,989 

2,241 

9,202 

399 

40,829 

378 

3,672 

Dallas 

4,320 

100,510 

5,112;    17,953 

3,344 

87.386 

4,920 

10,208 

Honey  Grove- 

1.692 

48,073 

2,816      7,760 

89 

38,868 

332 

1,772 

Houston 

51,032 

1,475,064 

48,824i215,603 

38,809 

2,030,060 

60,731 

227,392 

Paris 

2,833 

67,775 

6,5431    11,512 

863 

109,467 

928 

4,059 

San  Antonio.  . 

400 

25,228 

466      1,500 

337 

40,343 

706 

1,870 

Total,  41  towns 

186,722 

5,180,880 

192,915 

297927 

115,014 

6,175,101 

164,785 

1302513 

*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  6,193  bales  and  are  to-night  4,586 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  71,708  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  n. 
Shipped —  Week. 

Via  St.  Louis 33,994 

Via  Mounds,  &c 2,642 

Via  Rock   Island 273 

Via  Louisville 1,375 

Via  Cincinnati 3,078 

Via  Virginia  points .  2,874 

Via  other  routes,  &c 13,946 


1917-18- 


Since 
Aug.  1. 

612,599 

291, (til 

5,220 

45,322 

27,068 

152.070 

348,583 


Week. 

14,696 

4,468 

370 

3,124 

1 ,823 

S.021 
35,947 


1916-17 

Since 
Aug.  1. 

aG54.177 

180,440 

5,035 

74,226 

60,938 

76,080 

497,332 


Tota  1  gross  overland 58,1 82 

Deduct  Shipments— 

Overland  to  N .  Y . ,  Boston ,  &c 4 ,898 

Between  interior  towns .   _  2,399 

Inland,  &c,  from  South 10,482 


1,482,773         68,448  1,548,228 


238,363 

52,515 

399,291 

Total  to  be  deducted... ...17,779      690,169 


8,311 
2,872 
5,610 


111,898 

67,352 

188,553 


16.793      367,803 


Leaving  total  net  overland* 40,403      792,604         51,655  1,180,425 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  40,403  bales,  against  51,655  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  387,821  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  11 153,526 

Net  overland  to  Jan.  11 40,403 

South'n  consumption  to  Jan.  11*.  81,000 


-1917-18- 


Since 
Aug.  1. 

3,719,870 
792,604 

1.978,000 


1916-17 

Since 
Week.  Aug.  1. 

125,848  4,889,793 
51,655  1,180,425 
81,000     1,871,000 


Total  marketed .274,929 

Interior  stocks  in  excess a6,193 


6,490,474     258,503     7,941,218 
942,985     a49,771         948,779 


Ccme  into  sight  during  week. . 
Total  in  sight  Jan.  11 


.268,736      208,732 

-       7,433,459       8.889,977 

North,  spinn's  takings  to  Jan.  11.  75,770     1,311,489       53,912     1,691,610 

a  Decrease  during  week.     *  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 
Week —  Bales. 

1916 — Jan.  13 286,905 

1915— Jan.  15 588.737 

1914 — Jan..  16 354,898 


Since  Aug.  1 —  Bales. 

1915-16— Jan.  13 7,766,222 

1914-15 — Jan.  15 8,684,313 

1913-1  —Jan.  16 10,796,660 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Jan.  11. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galvaston  _ 

New  Orleans 

Mobile . 

Savannah  

Charleston.  _ 

31.00 
30.88 
31.75 
30^ 

31.10 
30.88 
30.75 
30  M 
30^ 

30  y2 
30.63 

31  y2 
32.80 
31.00 
30.75 
30.90 
31.15 
30.75 

31.50 
H. 
31.25 
31 
31 

30  M 
30.75 

31  y2 
33.30 
31.25 
31.00 
31.30 
31.50 
31.25 

31.75 

31.13 

31.38 

31Ji 

31 

31 

31.00 

31M 

33.55 

31.50 

31.25 

31.60 

32.00 

31.25 

31.65 

31.50 

31.50 

31i£ 

31M 

31M 

31.25 

31  y2 

33.50 

31.50 

31.25 

31.15 

31.60 

31.25 

31.65 
31.75! 
31. 50 

3i  y 

30M@31 

30  U 

31  13 

Wilmin<5tnn 

Norfolk 

Baltimore  ..    .. 
Philadelphia 

Augusta.    .    _   . 

Memphis . 

Dallas 

31  y2 

32.65 
31.00 
30.50 

31.50 
32.85 
31.50 
31.25 
31  20 

Houston 

Little  Rock 

31.00 
30.75 

31.75 
31.25 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  the 
temperature  has  been  lower.  Where  rain  has  fallen  the 
rainfall  has  been  light  as  a  rule.  Texas  reports  a  cold  wave 
extending  over  the  entire  State  with  snow,  sleet  and  rain 
falling  in  many  places. 

Galveston,  Tex. — A  cold  wave  of  severe  intensity  has 
swept  over  the  entire  State  with  snow,  sleet  and  rain  falling 
at  many  places.  Much  benefit  is  expected  to  result  to  the 
wheat  and  other  grain  crops.  There  has  been  rain  here 
one  day  of  the  week,  the  rainfall  being  two  hundredths  of 
an  inch.  Average  thermometer  42,  highest  66  and  lowest 
17. 

Abilene,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  41,  the  highest  being  74  and  the 
lowest   8. 

Brownsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  53,  ranging  from  26  to  83. 

Dallas,  Tex. — We  have  had  good  rain  on  one  day  of  the 
week,  the  rainfall  being  seventy-eight  hundredths  of  an 
The  thermometer  has  ranged  from  6  to  64,  averaging 


inch 
35. 

Fort 
week, 
inch. 


Worth,  Tex. — Rain  has  fallen  on  one  day  during  the 
the  rainfall  reaching  twenty-two  hundredths  of  an 
Average  thermometer  34,  highest  62,  lowest  6. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  fifty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  40,  the  highest  being  70, 
and    the    lowest    10. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  48,  ranging  from 
22  to  74. 

Taylor,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  thirty-six  hundredths  of  an  inch.  Mini- 
mum  thermometer   10. 

Shreveport,  La. — There  has  been  no  rain  during  the  week, 
The  thermometer  has  ranged  from  24  to  70. 

Vicksburg,  Miss. — We  have  had  rain  during  the  week,  the 
rainfall  being  one  inch  and  ninety-five  hundredths.  The 
thermometer  has  ranged  from  28  to  68,  averaging  42.         || 
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Mobile,  Ala. — There  has  been  rain  on  two  days  of  the  week, 
the  rainfall  being  eighty- three  hundredths  of  an  inch.  Aver- 
age thermometer  48,  highest  62,  and  lowest  30. 

Selma,  Ala. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  being  one  inch  and  eighty- 
one  hundredths.  The  thermometer  has  averaged  37.5, 
ranging  from  20  to  52. 

Savannah,  Ga. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
Average  thermometer  42,  highest  58  and  lowest  23. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  28  to  68,  averaging  44. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
Average  thermometer  35,  highest  48,  and  lowest  23. 

Memphis,  Tenn. — There  has  been  rain  on  three  days  dur- 
ing the  week,  to  the  extent  of  seventy-six  hundredths  of  an 
inch  and  snow  is  now  falling.  The  thermometer  has  aver- 
aged 35,  ranging  from  18  to  62. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  ofocotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings 
Week  and  Season 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.  4  .   . 

4,624,565 

268,736 
675,000 

62,000 
660.000 

66,000 

2,814,776 

7,433,459 

500,000 

46,000 

612,000 

66,000 

5,770,123 

208,732 

67,000 

6,000 

9,000 

2,000 

Visible  supply  Aug.  1__      

3,198,251 

American  in  sight  to  Jan.  11 

Bombay  receipts  to  Jan.  10 

Other  India  ship'ts  to  Jan.  10-- 

Alexandria  receipts  to  Jan.  9 

Other  supply  to  Jan.  9* 

8,889,997 

912,000 

136,000 

525,000 

64,000 

Total  supply 

Deduct — 
VlsiblesupplyJan.il - 

5,036.301 
4,640,582 

11.472,235 
4,640,582 

6,062,855 
5,716,813 

13,725,248 
5  716  813 

Total  takings  to  Jan.  11. a- 

Of  which    American 

395,719 
288,719 
107,000 

6,831,653 
5,552,653 
1,279,000 

346,042 

305,042 

41,000 

8.008,435 
6  443  435 

Of  which  other . 

1.565.000 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,978,000  bales  in  1917-18  and  1,871.000  bales  in  1916-17 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners,  4,853,653  bales  in  1917-18  and  6,137,435  bales  in 
1916-17,  of  which  3,574,653  bales  and  4,572,435  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  cable  from  Man- 
chester this  evening  states  that  the  market  is  unchanged 
with  the  tone  quiet  but  strong.  Trade  with  the  East  poor 
but  there  has  been  .some  buying  of  cloth  for  the  army. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1917-18. 

1916-17. 

32«  Cop 
Twist. 

8*  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Up's. 

32j  Cop 
Twist. 

8*  lbs.  Shirt- 
ings, common 
to  finest. 

Col'n 
Mid. 
Up's. 

Nov 

23 

30 

Deo. 

7 

14 

21 

28 

Jan. 

4 

11 

d. 
34* 
36  * 

37 

37* 

38 

38* 

39 
39 

© 
© 

© 
© 
© 
@ 

© 
© 

d. 

365* 
38* 

39 
39 
39* 
39* 

4054 
40  * 

s.  d.            s.  d. 
17  0   ©22     6 
17  3     ©23  0 

17  6     ©24  0 
17  6     ©24  3 

17  9     ©24  6 
1710*  ©24  9 

18  4*@25  9 
18  4*@25  9 

d. 

22.16 
22.47 

22.10 
22.31 
22.31 
22.68 

23.10 
23.53 

d. 
18 
18 

18* 
17* 
16* 
16% 

16% 
17* 

© 
© 

© 
© 
© 
© 

© 
© 

d. 

19* 
19* 

1954 
18* 

17* 
17* 

17* 
18* 

a.  d.             8.  d. 
9     6     ©1110* 
9     6     ©1110* 

9     6     ©12  1* 
9     6     ©12  1* 
9     4*@1110* 
9     4*@1110* 

9     5*@1110* 
9     4*@1110* 

d. 
11.90 
12.21 

12.05 
11.00 
10.09 
10.63 

10.96 
11.11 

we  have  the  fol- 
&c,  at  that  port: 
Jan.  4.     Jan.  11. 


LIVERPOOL.— By  cable  from  Liverpool 

lowing  statement  of  the  week's  sales,  stocks, 

Dec.  20.     Dec.  27. 

Sales  of  the  week.. 11,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 7,000 

Actual  export 

Forwarded 45 ,000 

Total  stock 430.000 

Of  which  American 285,000 

Total  imports  of  the  week 74,000 

Of  which  American 55  000 

Amount   afloat _  238,000 

Of  which  American 156,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


4,000 

13,000 

14,000 

3,000 

7.000 

8,000 

57,000 
449,000 
281,000 
75,000 
26,000 
249,000 
155,000 

62,000 
454,000 
299,000 
66,000 
66,000 
265,000 
146,000 

78,000 

471 ,000 

307,000 

95,000 

62,000 

Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday . 

Thursday. 

Friday. 

Market,     [ 
12:15      { 
P.  M.     [ 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet . 

Mid.TJpl'ds 

Good  Mid. 

Uplands- 

23.16 
23.69 

23.22 
23.75 

23.31 
23.84 

23.49 
24.02 

23.53 
24.06 

Sales  

Futures. 
Market      \ 
opened.! 

HOLI- 
DAY 

3,000 

Quiet, 
3@9  pts. 
advance. 

3,000 

Steady, 

10@12  pts. 

advance. 

3,000 

Steady, 

11@14  pts. 

advance. 

3,000 

Steady, 

14©16  pts. 

advance. 

3,000 

Barely  sty., 

unch. to 
8  pts.  dec. 

Market, 
4             { 
P.M.     | 

1 

Steady, 
8@15  pts. 

dec.    on 
new,  6  pts. 
adv.  on  old. 

Steady, 
5@8  pts. 

adv.   on 
new,  6  pts. 
adv.  on  old. 

Steady, 
6@9  pts. 
adv. on 

new,  9  pts. 

adv.  on  old. 

Barely  sty., 
4pts.adv.to 
6pts.dec.on 
new,  2  pts. 
dec.  on  old. 

Steady,  3© 
24  pts.  adv. 
on  new,  34 
pts.  on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 


The  prices  are  given  in  pence  and  lOOths.     Thus:  23  38  means  23  38-100d. 


Jan.  5 

to 
Jan. 11. 


New  Conlr't 

January 

February. _ 

March 

April 

May 

Old  Contract 

January 

Jan  .-Feb  .  . 
Mar  .-Apr  _ 
May-June. 
June-July  . 


Sat 


12*  12K 
p.m.  p.m. 


d.       d 


HOLI- 
DAY. 


Mon 


12*      4 
p.  m.  p.m. 


d. 

23  38 
23  29 
23  11 
23  03 

22  88 

22  01 
21  91 
21  73 
21  57 
21  49 


d. 

28 
20 
02 
94 
79 

01 
91 
73 
57 
49 


Tues 


12*  4 
p.m.  p.m. 


d. 
38 
30 
12 
04 
91 

07 
97 
79 
63 
55 


d. 
33 
25 
08 
00 
87 

07 
97 
79 
63 
55 


Wed 


Thurs 


12*  4  12*  4 
p.m.  p.m.  p.m.  p.m 


d. 

50 
42 
24 
15 
00 

16 
06 

88 
72 
64 


d. 
40 
32 
17 
08 
93 

16 
06 

88 
72 
64 


I  d. 
50 

42 
24 
15 
00 

34 

24 
06 
90 
82 


d. 
44 
36 
13 
04 
87 

14 

04 
86 
70 
62 


d. 
58 
40 
14 
00 
82 

38 
28 
10 
94 
86 


d. 
68 
55 
24 
10 
90 

48 
38 
20 
04 
96 


BREADSTUFFS. 

Friday  Night,  Jan.  11  1918. 

Flour  has  been  quiet,  owing  to  the  smallness  of  receipts 
and  also  the  smallness  of  the  stocks  on  hand.  Mills  are  not 
offering  at  all  freely.  Traffic  conditions  show  little  or  no 
improvement.  This  is  all  the  more  regrettable  because 
there  is  a  large  quantity  of  flour  in  transit  from  the  mills 
to  New  York  and  other  leading  markets.  It  has  been  on 
the  way  now  for  some  time  past,  even  for  eight  or  ten  weeks. 
It  is  supposed  that  the  movement  of  this  flour  will  have  to 
wait  upon  measures  taken  to  relieve  the  coal  situation. 
When  that  is  accomplished  possibly  determined  efforts  will 
be  made  to  relieve  the  acute  situation  in  the  flour  business. 
Some  think  that  the  Government  is  absorbing  considerable 
of  the  output.  This  might  count  in  a  measure  for  the  small- 
ness of  mill  offerings.  In  any  case  the  dislocation  of  the 
flour  trade  continues.  It  is  said  that  mills  have  been  limited 
in  their  production  to  10%  over  their  three-year  average 
run  and  that  some  of  the  mills  have  already  approached  their 
limit.  It  all  makes  for  economy  in  the  use  of  flour.  This 
is  supposed  to  be  the  Government's  object.  In  any  case, 
during  the  next  six  months  it  is  believed  that  there  will  be 
no  very  great  increase  in  the  offerings,  or  certainly  nothing 
like  what  might  be  expected  in  normal  times.  In  Liverpool 
prices  have  been  firm  with  a  continued  demand  for  imported 
flour  and  native  offerings  are  only  moderate.  The  fact 
that  the  weather  has  been  cold  there  causes  an  increased 
consumption.  At  the  same  time  foreign  arrivals  are  good. 
Both  Canada  and  the  United  States  are  offering  to  Liver- 
pool. A  Washington  dispatch  says  that  to  supply  the  needs 
of  the  Army  and  Navy  and  the  nations  associated  with  the 
United  States  in  the  war  the  Food  Administration  will 
purchase  from  every  flour  mill  in  the  country  not  to  exceed 
30%  of  its  output.  Out  of  the  flour  purchased,  it  was  ex- 
plained, the  Food  Administration  will  retain  at  all  times  a 
reserve  stock  and  will  ship  flour  to  any  point  where  the 
local  supply  may  be  short. 

Wheat  has  been  firm  with  small  supplies.  Last  week  the 
total  American  visible  stocks  decreased  5,901,000  bushels, 
as  against  a  decrease  in  the  same  week  last  year  of  3,738,000 
bushels.  The  total  is  now  71,820,000  bushels,  against  163,- 
420,000  bushels  a  year  ago  and  178,616,000  bushels  at  this 
time  in  1916.  In  Liverpool  wheat  has  been  firm,  with  a  good 
demand.  The  arrivals  there  have  been  only  moderate. 
Argentine  offerings,  however,  have  been  liberal.  Australian 
crop  advices  have  been  very  favorable  and  new  wheat  is 
moving  there.  In  Argentina  the  weather  has  been  bad. 
Rains  have  been  general  and  in  some  parts  heavy.  This, 
as  a  rule,  retards  the  movement  of  wheat  and  oats.  At 
Rosario,  however,  the  arrivals  have  been  large.  The  trouble 
is  that  shipping  is  slow,  owing  to  a  scarcity  of  tonnage. 
Naturally,  freight  rates  are  strong.  At  Buenos  Aires  wheat 
prices  have  been  firm,  with  only  moderate  arrivals.  In 
Russia  the  weather  continues  very  cold  and  the  movement 
of  all  grain  is  light.  Railroad  traffic  is  still  slow.  In- 
ternal conditions  are  adverse  to  business  and  prices  in 
the  interior  remain  high.  At  the  ports  stocks  are 
small.  There  are  rumors  that  the  Bolshevikd  have  been 
offering  Russian  wheat  to  Norway,  also  that  they  will  repu- 
diate Russia's  debts.  In  Italy  the  weather  has  been  cold 
with  snow  in  some  parts,  especially  in  the  mountainous 
districts.  The  agricultural  outlook  is  bad.  The  native 
movement  of  wheat  is  small  and  foreign  arrivals  are  in- 
sufficient. Stocks  of  both  native  and  foreign  wheat  are 
small.  On  the  other  hand,  consumption  has  been  greatly 
reduced.  It  had  to  be.  In  France  the  weather  has  been 
wet  and  cool.  In  some  parts  there  have  been  heavy  snows. 
The  agricultural  outlook  is  fair  on  a  reduced  acreage.  Of 
course  France  needs  to  import  heavily.  Its  native  move- 
ment is  slow,  but  foreign  arrivals  are  increasing.  Large 
purchases  have  been  made  for  France  in  Argentina  and  it  is 
expected  that  these  will  come  forward  during  the  present 
month.  In  the  United  Kingdom  seeding  is  finished  and 
there  is  an  important  increase  in  the  acreage.  There 
is  a  fair  supply  as  foreign  arrivals  continue.  The  float- 
ing quantity  moreoever  is  maintained.  Arrivals  from  Ar- 
gentina are  increasing  and  they  are  expected  to  be  even 
larger  before  long.  In  Spain  the  seeding  prospects  are 
good  and  the  acreage  will  show  a  considerable  increase. 
Spain  has  made  fair  purchases  in  Argentina  and  native  wheat 
is  in  good  supply.  The  wheat  arriving  at  Winnipeg  is  of 
high  quality  and  of  fair  volume.  From  India  shipments 
are  moderate,  as  most  of  the  tonnage  is  utilized  for  linseed, 
but  crop  accounts  continue  favorable.  In  the  Scandinavian 
peninsula   the   weather  has   been   unfavorable,   being   cold 
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with  some  scarcity  of  snow.  The  crop  outlook  in  the  main 
is  bad.  Supplies  are  scanty  but  foreign  arrivals  from  Can- 
ada and  the  United  States  are  increasing.  In  this  country 
the  winter  wheat  belt  has  Lad  heavy  snows.  A  Chicago 
dispatch  on  the  10th  inst.  said  that  a  heavy  snow  storm 
centred  over  Texas  and  was  due  in  the  Central  West  and 
would  save  millions  of  dollars  worth  of  winter  wheat. 
The  heavy  snow  not  only  will  protect  the  wheat  from 
freezing,  but  is  providing  needed  moisture  to  many 
sections  of  Kansas  and  Nebraska,  where  there  was  re- 
ported a  seven-inch  snowfall.  Grain  experts  following  the 
Government  report  showing  the  greatest  winter  wheat 
acreage — and  the  poorest  condition — in  history,  declared 
that  heavy  snowfalls  probably  would  give  the  country  a  high 
record  winter-wheat  crop.  But  ship  losses  and  crop  failures 
abroad  have  brought  about  such  a  serious  food  situation  in 
the  Allied  countries  that  the  United  States  is  planning  to 
release  for  export  an  additional  90,000,000  bushels  of  wheat, 
although  the  country's  export  surplus  had  been  shipped  by 
mid-December.  The  American  people  will  be  asked  by  the 
Food  Administrator  to  cut  their  consumption  to  make  up 
the  amount  to  be  exported.  Unless  they  do,  the  nation  is 
threatened  with  a  flour  shortage  in  May  before  the  new  wheat 
crop  is  harvested  in  June.  The  Italian  Government  pro- 
hibits the  making  and  sale  of  cake,  pastry  and  confectionery 
under  whatever  shape  or  form,  in  a  decree  just  promulgated. 
To-day,  prices  were  firm,  with  primary  receipts  only  412,000 
bushels,  against  889,000  bushels  last  year;  the  seaboard  re- 
ceived only  231,000  bushels,  against  616,000  bushels  a  year 
ago.  Drought  in  the  wheat  area  of  the  Southwest  is  re- 
ported ended,  by  heavy  snows. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.      Mon.    Tues.    Wed.  TMirs.    Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.   1  spring -. 229       229       229       229       229       229 

Corn  has  continued  to  fluctuate  within  narrow  limits. 
There  has  been  an  absence  of  any  very  striking  features. 
Trading  has  been  light.  Peace  talk  has  had  more  or  less 
adverse  effect  on  prices.  The  President's  speech  was  con- 
sidered for  a  time  as  pointing  to  peace.  The  Chicago 
Board  of  Trade  has  refused  to  change  trading  conditions  in 
corn  and  the  maximum  price  remains  at  $1.28.  Early  in 
the  week  Chicago  had  the  worst  blizzard  on  record  and  this 
crippled  wire  service,  making  the  trading  duller  than  ever. 
In  the  main,  the  car  situation  is  said  to  be  improving, 
however.  Certainly  at  times  the  receipts  at  primary 
points  have  shown  a  suggestive  increase.  One  thing  that 
acts  as  a  damper  on  trading  is  the  wide  difference  in  the 
prices  of  cash  and  future  corn.  Country  shippers  how- 
ever, have  been  more  disposed  to  sell  cash  corn.  With 
better  weather  the  crop  movement  is  expected  to  increase 
materially.  Stocks  are  gradually  increasing  though  there 
is  no  gainsaying  the  fact  that  thus  far  this  season  the 
crop  movement  has  been  in  the  main  disappointing. 
Last  week,  however,  the  visible  supply  increased  271,000 
bushels.  The  trouble,  however,  is  that  the  total  is  still 
very  small.  It  is  only  4,087,000  bushels,  against  8,317,- 
000  a  year  ago  and  12,822,000  |at  this  time  1916.  In 
Liverpool  prices  have  been  steady,  but  not  quite  so  firm 
as  recently.  At  the  same  time  the  weather  continued  very 
cold  in  England  and  feeding  grain  is  scarce,  though  Argentine 
arrivals  are  increasing.  American  clearances,  too  are  larger. 
It  is  believed  that  they  will  continue  to  increase.  They 
have  a  report  there  that  the  United  States  Government  is 
assisting  in  the  shipment  of  corn  from  this  country.  Spot 
corn  in  Liverpool  is  firmly  held.  In  Argentina  the  weather 
has  been  favorable,  except  where  there  have  been  excessive 
rains.  Port  arrivals  are  increasing  there  and  exporters  are 
bidding,  though  trading  is  not  large;  far  from  it.  But  the 
quality  of  the  arrivals  is  better.  It  is  also  said  that  the  out- 
look is  more  favorable  for  ocean  tonnage  at  Argentine 
ports.  Releasements  of  new  bottoms  are  increasing. 
On  the  other  hand,  early  in  the  week  sample  prices  at  Chicago 
were  5  to  10  cents  lower,  owing  to  an  increased  crop  move- 
ment and  a  lessened  demand.  Last  Monday,  it  is  true, 
railroad  traffic  in  Illinois,  Indiana  and  Ohio  was  demoralized 
by  a  big  storm.  Omaha  receipts,  however,  have  been  large. 
On  a  single  day  it  received  305,000  bush,  as  against  231,000 
at  Chicago.  Cars  are  being  furnished  more  freely  by  the  C. 
B.  &  Q.  and  the  Union  Pacific  roads.  At  Minneapolis 
there  was  a'notable  increase  in  consignment  notices.  To-day 
prices  ended  slightly  higher  after  an  early  decline.  The 
rally  was  due  to  a  blizzard  at  the  West  retarding  the  crop 
movement.     Prices  are  a  shade  higher  for  the  week. 

DAILY  CLOSING   PRICES   OP  CORN   IN   NEW   YORK 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.3yellow cts.187       187%   184       184       179       178 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
January  delivery  in  elevator.-cts_127%   127K   127%   127%    127%   127% 
May  delivery  in  elevator. -..125%    125%   125       125%    124%   125% 

Oats  advanced  slightly  and  then  declined,  after  which  they 
rallied  again.  In  other  words,  it  has  been  an  irregular 
market,  within  a  moderate  scope  of  fluctuations.  Inter- 
ruption to  wire  service  curtailed  business  early  in  the  week. 
Export  business  has  been  lacking.  _  A  period  of  peace  talk 
has  rather  adversely  affected  oats  with  other  grain  markets. 
The  President's  speech  caused  selling.  Premiums  in  the 
sample  market  have  at  times  declined.  A  fair  number  of 
consignment  notices  has  been  reported  from  Chicago.  Kansas 
City  dispatches  have  reported  that  a  larger  number  of  cars 
will  be  furnished  to  the  roads  west  of  the  Mississippi  for  the 
purpose  of  moving  grain.     On  the  other  hand,  the  North 


American  supply  last  week  fell  off  489,000  bushels,  as  against 
an  increase  in  the  same  week  last  year  of  975,000  bushels. 
Also  it  is  true  that  the  total  supply  available  is  still  only 
27,289,000  bushels,  against  79,508,000  bushels  a  year  ago 
and  42,278,000  bushels  at  this  time  two  years  ago.  Premiums 
in  the  sample  markets  of  late  have  been  somewhat  higher. 
Receipts  have  been  far  from  large.  That  may  be  inferred 
from  the  decrease  in  the  visible  supply  of  practically  half  a 
million  bushels  in  striking  contrast  with  an  increase  in  the 
same  week  last  year  of  nearly  a  million  bushels.  In  general, 
there  has  been  a  reduction  in  stocks  at  Atlantic  ports  which 
has  more  than  offset  any  accumulation  at  Western  centres. 
Country  offerings  to  arrive  have  latterly  been  small.  Less 
tendency,  moreover,  to  sell  the  market,  has  been  noticeable 
and  in  the  middle  of  the  week  there  was  some  renewal  of 
export  buying,  estimated  at  about  200,000  bushels.  Not  a 
few  think  that  the  railroads  in  moving  grain  will  give  the 
preference  to  corn.  The  weather  has  been  against  a  large 
movement  of  the  oats  crop.  Big  snowstorms  have  tied  up 
transportation.  In  Liverpool  prices  have  been  firm,  though 
irregular  as  between  controlled  and  non-controlled  lots.  In 
some  cases  this  has  amounted  to  a  difference  of  1  shilling  a 
bushel.  Argentine  offerings  are  increasing  and  English  oats 
are  rather  more  freely  offered.  The  point  is,  however,  that 
there  is  a  good  demand  and  that  spot  oats  in  Liverpool  are 
firm.  A  lot  of  100  tons  of  Chilean  tawny  delivery  was  re- 
ported sold  at  8s.  83^d.  per  45  pounds.  Also  in  Liverpool 
barley  and  rye  have  been  in  good  demand,  writh  fair  shipments 
from  America.  The  Argentine  crop  outlook  is  good  and 
Indian  supplies  are  fair.  To-day  prices  advanced  on  a  fair 
export  and  domestic  demand,  small  receipts  and  bad  weather. 
But  for  the  week  there  is  a  moderate  net  decline. 

DAILY   CLOSING   PRICES   OF  OATS   IN    NEW   YORK. 

Sat.  Mon.    Tues.     Wed.  Thurs.    Fri. 

Standards cts.  94%  94%     94%     95         9654  •  97 

No.  2  white 94%  94%     94%     95         96%     97% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
January  delivery  in  elevator.. cts.  79%     80%     78%     79%     78%     79% 
May  delivery  in  elevator 77%     77%     76         76%     76%     76% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades 

Winter  patents 

Winter  straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


Wheat — per  bushel — f.  o.  b. — 
N .  Spring.  No.  1 .  new        $2  29 

N   Spring,  No.  2 

Red  winter,  No.  2,  new       2  26 
Hard  winter,  No.  2._  2  25 

Oats,  per  bushel,  new —         cts. 

Standard 97 

No.  2,  white 97% 

No.  3,  white.. 97 

No.  4.  white 96 


Spring,  low  grades 

Kansas  straights ,  sacks  .       

Kansas  clears,  sacks 10  60@11  00 

City  patents 11  50 

Rye   flour 10  00@10  25 

Buckwheat  flour 

Graham  flour 

GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.o.b. 

No.  2  yellow  kiln  dried 

No.  3  yellow 

Argentina 

Rye,  per  bushel — 

New  York c.  1.  f. 

Western c.  i.  f. 

Barley,  malting 1  40®   1  55 

Barley,   feeding 1  30©   1  40 


SI  73 
2  05 

1  78 

2  05 


$1  92 


The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last 'Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

I)bls.l96lbs. 

bush.  GO  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.56lbs. 

Chicago 

182,000 

136,000 

1,282,000 

1,940,000 

555,000 

62,000 

Minneapolis 

1,591,000 

278,000 

815,000 

101,000 

238,000 

Duluth-.   --. 

202,000 

1,000 

10,000 

37,000 

2,000 

Milwaukee  .. 

20,000 

122,000 

151,000 

1,723,000 

605,000 

154,000 

Toledo 

39,000 

39,000 

141,000 

7,000 

Detroit 

5,000 

29,000 

54,000 

41,000 

3,000 

3,000 

Cleveland 

22,000 

32,000 

28,000 

63,000 

St.  Louis 

55,000 

242,000 

378,000 

392,000 

22,000 

17,000 

Peoria 

44,000 

53,000 

734,000 

280,000 

1,000 

15,000 

Kansas  City. 

234,000 

550,000 

282,000 





Omaha--   .. 

423,000 

933,000 

668,000 

Total  wk.  "18 

328,000 

3,103,000 

4,428,000 

6,355,000 

2,254,000 

498,000 

Same  wk.  '17 

337.000 

4,475,000 

5,623,000 

2,621,000 

1,348,000 

296,000 

Same  wk.  '16 

466,000 

12,566,000 

6,839,000 

6,272,000 

2,820,000 

470,000 

Since  Aug.  1 — 

1917-18  ... 

7,601,000 

124,697,000 

63,722,000 

168,959.000 

52,468,000 

15.725,000 

1916-17  --- 

8,557,000 

223,440,000 

92,871,000 

153,471,000 

57,216,000 

15,672,000 

1915-16  ._- 

9,653,000 

324,589,000 

90,335,000 

143,827,000 

67,240,000 

15.806,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.    5  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

Bushels. 

New  York 

124,000 

371,000 

1.000 

136,000 

48,000 

62,000 

Philadelphia  . 

23,000 

128,000 

28,000 

124,000 

1,000 

6,000 

Baltimore 

89,000 

131,000 

83,000 

176,000 

1,000 

59,000 

Newp't  News 

51,000 

475,000 

New  Orleans* 

97,000 

32,000 

52,000 

27,000 

Boston 

38,000 

16,000 

8,000 

95,000 

1 1 ,000 

Total  wk.  '18 

422,000 

678,000 

172,000 

1,033,000 

50,000 

138,000 

SinceJan.l  '18 

422,000 

678,000 

172,000 

1,033,000 

50,000 

138,000 

Week  1917.  - 

303,000 

3,230,000 

1,360,000 

2,280,000 

225,000 

251,000 

SinceJan.l  '17 

303,000 

3.230,000 

1,360,000 

2.2SO.O00 

225.000 

251.000 

♦Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  port 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  5  are  shown  in  the  annexed  statement: 


New  York 

Boston 

Baltimore 

Newport  News. 

Total  week-. 
Week  1916 


Wheat, 
bushels. 


402,569 
112,700 
503,853 


Corn, 
bushels . 


159,942 


Flour, 
barrels 


50,172 


51,000 


Oats. 

bushels. 


242,855 
245,000 


475,000 


1,019,122      159,942  101,172      962,855  442.551249,642  300 

5,494,897      713,224  151,849  1,363,167  113,410  318,501       3,261 


Rye. 
bushels 


213,245 

60,193 

169,113 


Farley, 
bushels 


249,642 


Peas, 
bushels. 


300 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 
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Exports  for  Week, 

Flour. 

Wheat. 

Corn. 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

Jan.  5 

July  1 

Jan.  5 

July  1 

Jan.  5 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels . 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

22,110 

1,015,148 

212,153 

20,155,443 

3,821,849 

Continent 

79,062 

1,592,560 

806,969 

21,418,051 

159,942 

3,696,692 

So .  &  Cent .  Amer . 

216,492 

19,284 

326,224 

West  Indies . 

289,271 

4,234 

29,466 

Brit.No.Am.Cols. 

5,250 



Other  Countries.. 



51.129 

32,190 

4,981 

Total 

101,172 

3,172,850 

1,019,122 

41,629,202 

159,942 

7,879,212 

Total  1916-17 

151,849 

7,835,091 

5,494,897 

153,962,590 

713,244 

22,409,689 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  5  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1917-18. 

01916-17. 

1917-18. 

«1916-17. 

Week 
Jan.  5. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  5. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina... 

Australia 

India . 

Oth.countr's 

Bushels. 
4,017,000 

"  520 ,666 

720,000 

226,000 

79,000 

Bushels. 
155,667,000 

8,420,000 

25,856,000 

9,926,000 

1,317,000 

Bushels. 
191,848,000 
6,352,000 

35,576,000 

22,584,000 

21,662,000 

2,452,000 

Bushels. 
472,000 

726,000 

84,000 

Bushels. 
14,197,000 

11,302,000 

2,050,000 

Bushels. 
21,724,000 

74,592,000 

4,006,666 

Total 

5,553,000 

201,186,000 

280,474,000 

1,282,000 

27,549.000 

100,322,000' 

*  North  America . — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  Thsi  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  oh  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Jan.     5 1918. . 
Dec.  29  1917.. 
Jan.     6 1917.- 
Jan.     8 1916.- 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able, 
able, 
able. 

Bushels. 
38,296,000 

Bushels. 

Bushels. 

Bushels. 
16,329,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.     5  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 9 

afloat 

Toledo 

Detroit 

Chicago 1 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 


Wheat. 

bush. 

586,000 

60,000 
417,000 
382,000 

9,666 

38,000 

,799,000 

640~666 
100,000 
,083,000 
868,000 
932,000 
500,000 
153,000 
,328,000 
15,000 
42,000 
619,000 


Corn. 

bush. 

1,000 

11,000 

24,000 

495,000 


642,000 

33,000 

9,000 


45,000 

20,000 

681,000 

80,000 

78,666 

78,000 

440,000 

93,000 

167,000 

258,000 


Oats, 
bush. 
896,000 
339,000 
781,000 
308,000 
528,000 
1,123,000 

569,666 
433,000 
158,000 
144,000 

6,101.000 

649,000 

18.000 

1,192,000 
600,000 

1,121,000 
646,000 
534,000 
739,000 


Rye. 

bush. 

236,000 

21,000 

34,000 

140,000 


42,000 

40,000 

168,000 

"  5",666 

37,000 
270,000 
142,000 

49,000 
592,000 
134,000 
135,000 


18,000 
34,000 


Barley. 

bush. 

373,000 

iV.666 

12,000 

838,666 

54,000 

604,000 


506,000 
267,000 
171,000 
714,000 
1,000 


25,000 


Total  Jan.    5  1918... ,.. 17, 571.000     3,155,000  16,873,000  2,097,000  3,581.000 

Total  Dec.  29  1917 18,936,000     3,097,000  17.657,000  2,450,000  3,554,000 

Total  Jan.     6  1917 56,885,000     6,759.000  48,797.000  2,511,000  4.504.000 

Note. — Bonded  grain  not  included  above:  Oats,  24,000  New  York,  304,000  Buffalo 

1,726,000  Buffalo  afloat,  7,000  Duluth;  total.  2,061,000  bushels,  against  2,179,000 

in  1916:  and  barley,  284,000  in  New  York,  3,000  Duluth,  132,000  Buffalo;  total, 

419,000,  against  1,133,000  in  1910. 
Canadian — 

Montreal 4,288,000  12,000 

Ft.  William  &  Pt.  Arthur..   5,953,000  

afloat 2,126,000  . 

Other  Canadian 7,088,000  


528,000 

3,639,000 

80,000 

2,182,000 


19,000        69,000 


Total  Jan.     5  1918 19,455,000 

Total  Dec.  29  1917 18,928,000 

Total  Jan.     6  1917. 32,830,000 

Summary — ■ 

American 17,571 ,000 

Canadian 19, 455 ,000 


12,000  6,429,000 
11,000  5,920,000 
13,000  25,340,000 


19,000        69,000 

19,000         78,000 

7,000       136,000 


3,155,000   16,873,000  2,097,000  3,581,000 
12,000     6,429,000         19,000         69,000 


Ttoal  Jan.     5  1918 37,026,000     3,167,000  23,302,000  2,116.000  3,650,000 

Total  Dec.  29  1917 37,864,000     3,108,000  23,577,000  2,469,000  3,632,000 

Total  Jan.     6  1917 89,715,000     6,772,000  74,137,000  2,518,000  4,640,000 

*  Including  Canadian  wheat,  now  duty-free. 

WEATHER  AND  CROlHiULLETIN  FOR  DECEM- 
BER.— The  weather  bulletin  for  December,  issued  by  the 
Agricultural  Department  Jan.  7,  refers  to  winter  wheat 
as  follows: 

The  weather  conditions  during  the  month  of  December  were  generally 
favorable  for  winter  wheat  from  the  lower  Mississippi  Valley  northward 
over  the  Ohio  Valley  and  Lake  region.  In  the  central  and  northern 
portions  of  this  area  the  snow  afforded  ample  covering  during  some  of  the 
cold  periods,  although  it  was  bare  in  places  during  the  cold  weather  of  the 
first  part  of  the  last  decade.  The  weather  conditions  were  also  favorable 
for  winter  wheat  in  the  far  Northwest,  wbere  it  was  unusually  mild  with 
abundant  moisture,  and  wheat  is  now  up  to  a  good  stand  and  looking  well 
in  Oregon;  the  early  sown  is  heavily  stooled.  The  late  sown  germinated 
well  in  Washington  and  was  in  an  excellent  condition  at  the  close  of  the 
month;  the  early  sown  had  a  poor  stand  at  the  beginning  of  the  month  but 
improved.  This  crop  is  in  an  excellent  condition  in  Montana  also.  From 
Texas  northward  to  Nebraska,  however,  the  weather  during  December 
was  unfavoraoie  for  wheat.  Dry  weather  prevailed,  there  was  little  snow 
covering,  and  damage  was  done  by  low  temperatures.  In  Kansas  moisture 
was  badly  needed  and  the  crop  deteriorated  despite  the  snow  early  in  the 
month.  The  usual  growth  was  not  made,  and  the  plants  did  not  stool 
properly.  The  condition  in  Kansas  at  the  close  of  the  month  was  from 
poor  to  fair.  The  crop  made  no  progress  in  Oklahoma  and  was  damaged 
"J  severe  weather  and  insufficient  moisture.  In  the  extreme  eastern  part 
of  the  United  States  the  conditions  are  variable.  In  some  sections  there 
has  been  sufficient  snow  covering,  while  in  others  damage  has  resulted. 
The  conditions  have  been  unfavorable  In  those  sections  of  California  where 
dry  weather  has  been  persistent. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  11  1918. 

Considerable  activity  developed  in  markets  for  drygoods 
during  the  past  week  as  there  has  been  a  large  influx  of 
buyers  anxious  to  secure  supplies .  They  are  not  only  seeking 
deliveries  on  old  contracts  which  have  been  greatly  delayed, 
but  are  placing  additional  orders  wherever  possible.  The 
present  congested  transportation  conditions  have  created  a 
general  disruption  of  business  as  it  has  interfered  with  both 
old  and  new  business .  As  a  result  of  the  slow  deliveries  from 
the  mills,  stocks  in  commission  houses  are  in  keen  demand 
and  are  becoming  more  valuable.  Buyers  in  most  cases 
appear  willing  to  pay  whatever  price  is  asked  for  goods  that 
can  be  shipped  promptly.  The  congested  transportation 
situation,  in  addition  to  affecting  the  distribution  of  goods, 
is  causing  great  difficulty  to  manufacturers  owing  to  their 
inability  to  secure  sufficient  fuel  and  raw  material  to  keep 
their  machinery  going.  According  to  recent  advices  from 
New  England,  mills  in  that  section  are  facing  a  shortage  of 
both  raw  cotton  and  coal  with  the  situation  growing  worse 
and  further  curtailment  of  production  threatened.  Mills 
are  unable  to  maintain  full  productive  capacity  despite  the 
fact  that  labor  conditions  are  improving.  As  supplies  in 
all  localities  are  small,  the  decreased  production  is  being  more 
severely  felt.  A  number  of  Southern  mills  have  also  been 
compelled  to  reduce  operations  and  in  some  instances  com- 
pletely shut  down  as  electrical  companies  who  supply 
them  with  power  have  been  unable  to  obtain  fuel  and  water. 
In  addition  to  the  fuel  and  transportation  difficulties,  the 
drygoods  trade  has  had  other  matters  to  contend  with  and 
consider.  The  persistent  peace  talk  has  caused  many  to 
look  ahead  and  endeavor  to  determine  what  effect  a  sudden 
ending  of  hostilities  would  have  on  the  trade  in  general. 
It  is  not  likely,  however,  that  there  would  be  any  reduction 
of  Government  contracts  which  at  present  are  taxing  many 
mills  to  the  utmost  to  fill.  A  more  optimistic  feeling  has 
developed  in  export  circles,  and  while  business  at  present  is 
quiet,  more  activity  is  looked  forward  to.  Merchants  are 
having  less  difficulty  with  the  licensing  system,  and  ship- 
ments are  being  made  on  a  fairly  liberal  scale  and  would  be 
larger  if  freight  room  were  available. 

An  improved  demand  is  noted  for  all  lines  of  staple  cottons, 
for  both  immediate  and  deferred  delivery.  Buyers  are 
operating  more  freely,  and  show  readiness  to  purchase  what- 
ever mills  have  to  offer.  With  manufacturing  conditions 
and  distribution  checked  by  the  adverse  transportation 
conditions  and  fuel  shortage,  buyers  realize  that  the  small 
supply  of  goods  now  available  will  be  readily  absorbed. 
Prices  continue  to  advance  in  sympathy  with  the  strength 
of  raw  material  and  are  expected  to  remain  high  during  the 
remainder  of  the  season.  Mills  are  still  reluctant  about 
selling  goods  for  forward  shipment  owing  to  the  many  un- 
certainties surrounding  the  raw  material  situation  and  operat- 
ing conditions.  Heavy  cottons  continue  in  active  demand, 
especially  from  bagging  interests,  and  prices  are  firmly  held. 
The  markets  for  gray  goods  continue  firm  as  a  result  of  active 
inquiry  for  sheetings  and  other  unfinished  cloths,  but  business 
is  held  in  check  by  the  scarcity  of  supplies.  Demand  for 
dress  ginghams  has  been  active  and  new  lines  for  next 
fall  are  expected  to  be  placed  on  sale  during  the  coming 
week.  While  bleached  goods  are  showing  an  upward  ten- 
dency many  branded  goods  are  said  to  be  below  a  parity 
with  goods  in  the  gray.  Print  cloths  rule  firm  with  demand 
broadening  for  all  deliveries.  Gray  goods,  38J^-inch 
standard  are  quoted  at  12^c  to  12 Mc. 

WOOLEN  GOODS.— An  improved  inquiry  is  noted  for 
woolens  and  worsteds,  but  business  is  not  active,  as  mills 
are  so  busily  occupied  with  Government  contracts  that  they 
are  only  able  to  accept  limited  orders  for  civilian  account. 
The  only  new  feature  in  the  market  has  been  the  organization 
of  a  War  Service  Committee  to  co-operate  with  Government 
officials.  In  the  men's  wear  division,  some  improvement 
is  expected  in  the  situation  and  it  is  thought  that  there  will 
be  a  more  plentiful  supply  of  medium  and  light  weight 
suitings.  Manufacturers  of  women's  clothing  have  been 
taking  men's  overcoatings  as  they  fear  a  shortage  of  heavy 
weight  goods  next  season.  There  has  also  been  a  good 
inquiry  for  additional  goods  for  Spring  wear.  Dress  goods 
buyers  have  likewise  been  active  buyers.  Openings  for  next 
fall  are  expected  within  the  next  few  weeks,  and  it  is  be- 
lieved that  there  will  be  fewer  lines  offered  and  that  only 
small  allotments  will  be  made. 

FOREIGN  DRY  GOODS.— No  improvement  is  noted 
in  the  linen  market,  where  supplies  continue  light  and  prices 
high.  Moderate  arrivals  have  been  reported  but  as  the 
goods  have  passed  rapidly  into  consumption,  there  has  been 
no  increase  in  stocks.  Furthermore,  advices  from  abroad 
are  not  very  favorable  regarding  the  outlook  for  increased 
shipments  within  the  near  future.  As  a  result  of  the  recent 
developments  in  Russia,  the  flax  situation  is  not  very  bright, 
and  difficulties  in  securing  raw  material  are  increasing. 
Many  houses  have  sent  their  salesmen  out  on  the  road,  but 
the  majority  have  only  limited  samples  of  pure  linens  and  are 
are  showing  cottons  and  other  substitutes  instead.  Accord- 
ing to  reports  the  latter  are  selling  well.  Burlaps  have  been 
more  active  during  the  week  with  prices  steady  and  un- 
changed. Light  weights  are  quoted  at  16.50c.  and  heavy 
weights  at  20c. 
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NEWS   ITEMS. 

Bozeman,  Mont. — Circuit  Court  of  Appeals  Decides 
Against  Bond  Issue. — The  Circuit  Court  of  Appeals  on 
Dec.  2  rendered  an  opinion  in  the  case  of  Sweet,  Causey, 
Foster  &  Co.,  of  Denver,  against  the  city  of  Bozeman. 
According  to  the  Helena  "Independent,"  this  was  an  action 
to  compel  the  city  of  Bozeman  to  return  to  Sweet,  Causey, 
Foster  &  Co.,  certified  checks  deposited  upon  the  purchase 
in  1916  of  water-works  bonds  of  the  city  of  Bozeman  issued 
in  excess  of  the  3%  limit  of  indebtedness  fixed  by  the  consti- 
tution of  the  State  of  Montana.  The  purchasers  refused  to 
accept  the  bonds  because  the  notice  of  election  submitting 
the  question  to  the  taxpayers  did  not  contain  a  statement 
that  the  issuance  of  the  bonds  would  incur  an  indebtedness 
on  the  part  of  the  city  in  excess  of  the  3%  limit  as  fixed  by 
the  constitution.  The  city,  the  "Independent"  says,  refused 
to  return  the  certified  checks  and  an  action  was  commenced 
in  the  United  States  court  for  the  District  of  Montana,  which 
directed  the  return  of  the  checks,  and  this  judgment  has 
been  affirmed. 

Judge  Hunt,  writing  the  opinion  for  the  Circuit  Court  of 
Appeals,  and  construing  Montana  Revised  Codes,  1917, 
Section  3259,  Subdivision  64,  says: 

The  first  paragraph  of  Section  64  is  the  grant  of  power  to  the  Councils 
of  cities  to  contract  debt  in  either  of  two  ways  for  any  of  the  certain  defi- 
nite purposes  named  in  the  statute.  Without  such  grant,  of  course,  the 
Council  could  incur  no  debt. 

The  second  paragraph  is  really  but  a  substantial  reiteration  of  the 
words  of  limitation  upon  the  amount  of  debt  which  may  be  contracted, 
as  imposed  by  the  constitutional  clause  heretofore  quoted. 

The  third  paragraph  restricts  the  powers  of  the  Council  as  to  borrow- 
ing money  on  bonds  for  construction,  by  foroidding  any  money  to  be 
borrowed  on  security  of  bonds  for  the  specified  purposes  until  the  "proposi- 
tion" has  been  submitted  to  a  vote  of  taxpayers.  The  submission  of  the 
"proposition"  means  laying  before  the  taxpayers  the  broad,  basic  proposed 
plan:  Shall  the  city  borrow  money  at  all  on  bonds  as  proposed  to  be  issued 
for  securing  a  water  suppiy  or  plant  or  system  or  sewer  system  ?  It  is  this 
proposed  scheme  which,  if  carried  out,  will  affect  tne  taxpayers,  and  it  is 
for  them  to  say  whether  they  wish  the  city  to  proceed  to  inaugurate  the 
scheme  of  proposed  improvement  by  issuing  obligations  to  carry  it  out. 

The  fourth  paragraph  reaches  out  to  the  matter  of  incurring  additional 
debt  should  such  action  be  necessary  to  execute  the  proposed  scheme 
to  construct  or  buy.  It  is  easy  to  understand  how,  under  tne  limits  of 
usually  prescribed  rates  of  taxation,  a  city  ordinarily  cannot  procure  a 
water  system  or  construct  sewerage  plants;  hence  in  order  that  such  im- 
provements may  be  brought  within  reach,  not  only  may  the  usually  pro- 
vided limit  of  debt  be,  incurred,  but  additional  ooligations  are  authorized, 
subject,  however,  to  this  qualification:  thac  in  the  event  of  the  debt  being 
incurred,  the  city  shall  own  or  control  the  supply  to  be  acquired  and  devote 
the  revenue  to  accrue  from  such  system  to  the  payment  of  the  debt;  and, 
furthermore,  never  shall  the  whole  debt,  additional  and  that  whicn  is  un- 
paid of  the  debt  primarily  contracted,  exceed  10%  over  and  above  the  3% 
of  assessed  valuation  permitted  by  the  previous  paragraph  of  the  statute. 

The  next  paragraph  has  nothing  directly  to  do  with  restriction  of  the 
power  of  a  city  to  incur  the  amount  of  the  debt  contemplated  as  neces- 
sary to  be  incurred,  for  as  we  have  seen,  that  has  already  been  granted 
and  circumscribed.  But  it  does  prohibit  any  extension  beyond  the  3% 
limit,  that  is,  it  does  prohibit  the  incurring  of  the  additional  10%  involved 
in  the  proposed  extension  of  the  limit,  unless  "the  question"  shall  have  been 
submitted  to  a  vote  of  the  taxpayers  and  carried  as  provided  for.  Now, 
when  we  consider  that  the  whole  of  this  last  paragraph  relates  solely  to  the 
subject  of  increasing  or  assuming  possible  additional  debt,  it  seems  very 
reasonable  to  say  that  it  is  for  the  assurance  of  those  vitally  interested,  the 
taxpayers,  that  the  city  cannot  be  put  under  the  obligation  attending  such 
extension  of  debt  without  first  having  been  advised  that  it  is  proposed  to 
extend  tne  3%  limit  of  taxation,  and  without  being  asked  whether  they  af- 
firm or  disaffirm  the  plan. 

After  reviewing  the  above,  the  Judge  continues: 

Without  carrying  the  discussion  any  further,  our  judgment  is  that  the 
principle  that  statutes  authorizing  municipalities  to  incur  obligations  in 
excess  of  those  which  are  ordinarily  permitted  to  be  incurred  should  be 
strictly  construed,  and  tha.  the  intent  of  the  statutes  referred  to  in  this  opin- 
ion was  that  the  taxpayers  should  be  advised  that  the  proposed  debt  would 
be  in  excess  of  the  3%  limit,  and  that  suca  advice  in  the  form  of  a  question 
should  be  specifically  and  clearly  stated.  Failure  to  pursue  the  require- 
ments of  the  statute  constraints  a  ruling  against  the  validity  of  the  bonds. 

Canada  (Dominion  of). — Security  Issues  to  Be  Permitted 
)  Only  with  Approval  of  Minister  of  Finance. — In  our  issue  of 
Dec.  29  (pages  2494  and  2495),  we  published  in  full  an  Order- 
in-Council,  passed  on  Dec.  22  under  authority  of  the  Cana- 
dian War  Measures  Act,  making  it  unlawful  to  issue,  or  to 
sell,  offer  or  advertise  for  sale  evidences  of  indebtedness 
hereafter  issued,  such  as  bonds,  debentures  or  other  securi- 
ties of  any  provincial,  colonial  or  foreign  Government, 
municipality,  commission,  local  government,  institution, 
corporation  or  incorporated  company,  without  the  approval 
of  the  Minister  of  Finance  by  his  certificate  in  writing. 

Los  Angeles  County  (P.  O.  Los  Angeles),  Calif. — State 
Supreme  Court  Declares  Food  Control  Bonds  Valid.— The  State 
Supreme  Court  on  Dec.  31  declared  valid  the  $4,450,000 
flood  control  bonds  authorized  by  the  voters  on  Feb.  20 
last.— V.  104,  p.  2153. 

Maisonneuve,  Que. — City  to  Issue  New  Bonds  in  Exchange 
for  Maturing  Notes. — "The  Financial  Times"  of  Montreal 
published  the  following  in  its  issue  of  Jan.  5  relative  to  the 
plan  proposed  by  the  City  of  Maisonneuve  to  issue  new 
bonds  in  exchange  for  maturing  notes: 

The  $800,000  debentures  of  the  City  of  Maisonneuve  issued  Jan.  1  1915 
for  a  term  of  three  years,  became  due  the  first  of  the  present  month.  After 
a  careful  review  of  the  situation,  the  city  decided  it  woulo.  not  be  wise,  under 
the  present  disturbed  condition  of  the  financial  market,  to  attempt  to  sell 
a  new  issue,  and  has  resolved  to  offer  the  present  holders  of  tae  securities  a 
bonus  of  2%  to  exchange  the  outstanding  debentures  for  a  new  two-year 
bond  maturing  Jan.   1   1920. 

This  bonus  is  in  the  nature  of  aD  interest  contribution,  making  the  new 
issue  yield  a  little  over  7%  to  the  nolders,  as  che  bonds  will  pay  6%  interest 
in  semi-annuai  installments,  payable  Jan.  1  and  July  1  of  each  year.  The 
city  r>as  been  obliged  to  ask  the  Legislature  for  authcrity  to  pay  the  bonus 
of  2%,  and  a  bill  to  that  effect  has  been  introduced  and  will  without 
doubt  be  passed  by  the  Legislature  within  a  few  days.  In  the  meantime, 
the  bondholders'  assent  to  the  exchange  is  being  sought. 

The  Bank  of  Hocbelaga  will  disburse  the  bonus  payments  as  soon  as  legal 
authority  has  been  furnished  them,  together  with  the  interest.  A.  P.  Fri- 
gon  of  St.  Cyr,  Gonthier  &  Frigon  has  been  appointed  financial  agent  of 
the  city  for  the  purpose  of  effecting  tne  proposed  exchange. 

This  action  of  the  city  prevents  a  depreciation  in  the  securiti  s  of  the  mu- 
nicipality.    Had  the  bonds  been  offered  for  sale  under  present  unfavorable 


market  conditions,  and  an  unreasonably  low  figure  bid  for  them,  the  result 
would  have  been  less  satisfactory.  The  plan  adopted  preserves  the  values 
of  the  city's  securities.  The  same  plan  mayj  be  adopted  in  connection  with 
the  issue  maturing  May  1   1918. 

Minnesota  (State  of). — Stale  Supreme  Court  Ruling  Affect- 
ing Issuance  of  School  Bonds. — The  State  Supreme  Court  on 
Dec.  28  ruled,  according  to  local  papers,  that  bond  issues 
for  the  erection  of  new  school  buildings  must  be  initiated 
with  the  passage  of  resolutions  by  boards  of  education  under 
Minnesota  laws,  otherwise  a  vote  of  a  school  district  to  that 
end  is  ineffective.  It  appears  that  in  a  a  project  for  the 
issuance  of  $15,000  in  bonds  for  a  new  school  at  Silver  Creek, 
Wright  County,  mandamus  proceedings  were  brought  by 
George  Sullivan  and  other  voters  of  the  district  to  compel 
the  school  board  to  sell  bonds  voted  without  its  sanction. 
The  Wright  County  District  Court,  it  is  said,  denied  the 
application  and  is  upheld  by  the  Supreme  Court. 

Minot,  No.  Dak. — -Court  Authorize  Issuance  of  Bonds. — 
See  item  on  subsequent  page  of  this  department. 

Newfoundland. — Now  a  "Dominion." — It  is  reported 
that  Newfoundland,  the  oldest  British  overseas  possession,  in 
reward  for  gallantry  displayed  by  its  units  contributed  to 
the  army  and  navy  during  the  war,  has  been  officially  styled 
and  will  hereafter  be  called  the  "Dominion  of  Newfoundland." 

Russia. — Payment  of  Interest  on  Credit. — We  refer  to  this 
in  our  editorial  columns  in  this  week's  issue  of  our  paper. 

Texas. — Condition  of  State  Funds. — On  Sept.  1  1917  the 
State  Permanent  School  Fund  of  Texas  contained  $491,592  67 
in  cash  and  $20,964,038  46  of  various  investments.  In  the 
following  table  we  give  the  details  of  the  investments  held 
Sept.  X  1917  and  of  land  notes  and  land  owned  for  the  period 
ending  Sept.  1  1916,  this  latter  being  the  latest  date  for  which 
a  report  of  these  notes  has  been  made: 

Cashonhand $491,592  67 

City  bonds $1,355,827  55 

Independent  School  District  bonds 5,042,063  62 

County  Common  School  District  bonds 4,494,938  62 

County  bonds. 5,104,299  00 

$15,997,128  79 

State  Penitentiary  Ry.  bonds $100,000  00 

State  of  Texas  bonds 2,772,000  00 

H.  &  T.  C.  Ry.  bonds --         432,000  00 

G.  H.  &  S.  A.  Ry.  bonds 408,000  00 

Washington  County  Ry.  bonds 37,017  00 

H.  T.  &  B.  V.  Ry.  bonds 295,800  00 

T.  &  N.  O.  Ry.  bonds 430,500  00 

4,475,317  00 

Total  cash  and  bonds  owned  Sept.  1  1917--- $20,964,038  46 

Land  Account  (Sept.  1  1916). 

Land  notes  bearing    3%  interest- $45,704,604  64 

4%       "        83,485  16 

5%       "        1,922,973  14 

8%       "        83,000  06 

10%       "        3,379  69 

— $47,797,442  69 

Unsold  land,  1,598,812  acres  @  $1  per  acre 1,598,812  15 

Total  cash  and  securities  Sept.  1  1916--- $69,791,759  77 

In  addition  to  the  Permanent  School  Fund,  which  is  the 
largest  and  most  important  fund  carried  by  the  State  of 
Texas,  there  are  a  number  of  other  funds.  The  condition 
of  these  funds  (exclusive  of  land  and  land  leases)  on  Sept.  1 

1917  were  as  follows: 

Cash.  Bonds. 

Permanent  University  Fund. 

Cash  and  bonds $4,31145     $625,600  00 

Permanent  Blind  Asylum  Fund. 

Cash  and  bonds. $6,20178         137,400  00 

Permanent  Deaf  &  Dumb  Asylum  Fund. 

Cash  and  bonds $17,351  11         111,790  00 

Permanent  Lunatic  Asylum  Fund. 

Cash  and  bonds... $6,979  44         128,300  00 

Permanent  State  Orphan  Asylum  Fund. 

Cash  and  bonds -   $6,920  33  39,550  00 

Agricultural  &  Mechanics  Fund. 

Cash  and  bonds $8,440  30        209,000  00 

University  Endowment  Fund  Medical  Branch. 
Cash  and  bonds --       $85187  5,000  00 

The  figures  for  the  fiscal  year  to  Sept.  1  1916  were  pub- 
lished in  these  columns  on  Nov.  25  1916,  page  2005. 

United  States. — The  National  Prohibition  Amendment  to 
the  Federal  Constitution — Correction. — See  reference  in  our 
editorial  columns  this  week. 

National  Suffrage  Amendment  Passed  by  House.- — Refer- 
ence to  this  is  made  in  our  editorial  columns  this  week. 

Wayne  County  (P.  O.  Greenville),  Mo. — Bonds  Upheld. 
— The  State  Supreme  Court  on  Dec.  22,  it  is  stated,  upheld 
the  validity  of  the  road  bonds  authorized  some  time  ago, 
and  directed  State  Auditor  George  E.  Hackmann  to  register 
$200,000  of  the  issue  which  had  been  presented  to  him  for 
registration.  

BOND  CALLS  AND  REDEMPTIONS. 

Birmingham,  Ala.— Bond  Call. — The  following  bonds 
were  called  for  redemption  during  the  month  of  December: 
City  Public  Improvement  bonds,  No.  12,  of  Series  651; 
No.  12,  of  Series  706;  No.  2,  of  Series  707;  No.  2,  of  Series 
715;  Nos.  42  to  45  incl.  of  Series  447;  Nos.  1  and  2,  of  Series 
801;  Nos.  7  and  8,  of  Series  831,  at  the  Dec.  1  1917  int.  period 

Havana,  Cuba. — Bond  Call. — Lawrence  Turnure  &  Co. 
will  pay  at  their  office,  64  Wall  St.,  New  York  City,  the 
following  bonds: 

Coupon  No.  115  on  1st  Mortgage  bonds  of  the  Municipality  of  Havana, 
Cuba,  duly  domiciled  and  payable  in  New  York.  Also  the  principal  of  the  fol- 
lowing bonds  are  called  for  redemption:  1701  to  1710;  2981  to  2990;  6601 
to  6610;  16631  to  16640;  16701  to  16710;  17171  to  1,180;  17731  to  17740; 
18111  to  18120;  22561  to  22570;  24291  to  24300;  26301  to  26310;  28731  to 
28740;  34841  to  34850;  36311  to  36320;  37071  to  37080;  38361  to  38370; 
39141  to  39150;  39611  to  39620;  40101  to  40110;  41091  to  41100;  44191  to 
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44200:'  45791  to  45800;  46211  to  46220;  46381  to  46390;  47411  to  47420: 
47971  to  47980;  57011  to  57020;  57351  to  57360;  61241  to  61250  65776  to 
65780;  67256  to  67260;  67611  to  67615;  68531  to  68535. 

Coupons  must  be  numerically  arranged  and  left  for  exami- 
nation one  clear  day  prior  to  payment  being  made. 


BOND   PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADEL,    Dallas   County,    Iowa.— ELECTION  NOT   TO   BE  HELD.— 

We  are  advised  by  the  City  Clerk  that  no  election  will  be  held  to  vote  on 
the  question  of  issuing  the  opera-house  bonds  mentioned  in  V.  105,  p.  623. 

AITKIN  COUNTY  (P.  O.  Aitkin),  Minn.— BOND  SALE.— An  issue 
of  $65,000  6%  State  Rural  Highway  No.  70  bonds  dated  Sept.  1  1917  and 
due  serially  has  been  awarded  to  Schanke  &  Co.  of  Mason  City.  Denom. 
$1,000.     Interest  M.   &   S. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOND  SALE.— On  Dec.  9 
John  Nuveen  &  Co.  of  Chicago  were  awarded  $100  000  5)4%  court-house 
bonds  for  $101,730,  equal  to  101.73.  Denom.  $1,000.  Date  Dec.  1  1917. 
Int.  J.  &  D.     Due  $5,000  yearly  from  1922  to  1941,  inclusive. 

ALVORDTON,  Williams  County,  Ohio.— BONDS  NOT  SOLD.—  No 
award  was  made  of  the  $3,100  6%  street-improvement  bonds  offered  on 
Nov.  20.— V.  105.  p.  1912. 

AMHERST  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Amherst), 
Lorain  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
1  p.  m.  Jan.  19  by  J.  B.  Avery,  Clerk  of  Board  of  Education,  for  $9,550 
5%  school  assess,  bonds.  Denoms.  18  for  $500  and  1  for  $550.  Date 
Jan.  1  1918.  Principal  and  semi-annual  interest — J.  &  J. — payable  at 
the  Amherst  Park  Bank  Co.  Due  $1,000  yearly  on  Jan.  1  from  1919  to 
1927,  incl.,  and  $550  Jan.  1  1928.  Certified  check  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  Clerk  of  Board  of  Education,  re- 
quired.    Bids  must  be  unconditional. 

APLINGTON  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Aplington),  Butler  County,  Iowa. — BOND  OFFERING. 
— Bids  will  be  received  until  2  p.  m.  to-day  (Jan.  12)  by  Henry  Busses, 
Secretary  of  Board  of  Education,  for  $10,000  5%  20-year  school  bonds. 
These  bonds  were  voted  at  the  election  held  Jan.  5. — V.  105,  p.  2472. 

AUDUBON,  Audubon  County,  Iowa. — BOND  SALE. — Schanke  & 
Co.  of  Mason  City  have  purchased  $5,800  6%  funding  bonds.  Denoms. 
$300  and  $500.     Date  Dec.  1  1917.     Int.  M.  &  N.     Due  May  1  1937. 

AUGUSTA,  Butler  County,  Kans.— B02VD  SALE.— The  $15,000 
city-hall-erection,  $10,000  water- works-ext.  and  $10,000  electric-light- 
system-extension  bonds  voted  Sept.  6  1916 — V.  103,  p.  2445 — have  all 
been  disposed  of  to  local  investors. 

BALTIMORE,   Md.— BONDS  AND  NOTES  SOLD  DURING  1917.— 
The  following  4%  bonds,  aggregating  $1,494,000,  were  purchased  by  the 
Tarious  Sinking  Funds  of  vhe  city  during  the  calendar  year  ending  Dec. 
31  1917: 
$329,000  Annex  loan.     Due  serially  from  1918  to  1947  inclusive. 

480,000  Conduit  loan.     Due  serially  from  1918  to  1942  inclusive. 

685,000  Paving  notes.  Due  from  1920  to  1922  inclusive. 
SEVENTH  ISSUE  OF  ''GENERAL  FUND"  BONDS.— Pursuant  to  the 
Act  of  1910,  which  empowers  the  Commissioners  of  Finance  to  issue 
$3,000,000  "general  fund"  bonds  at  the  rate  of  $300,000  yearly  for  10 
yrs.,  a  block  of  $300,000  of  these  securities  maturing  Mar.  1  1955  was 
issued  to  the  Sinking  Fund  during  1917  and  the  sum  of  $300,000  transferred 
from  that  fund  to  the  general  treasury.  The  purpose  of  the  bonds  is  to 
relieve  the  sinking  funds,  many  of  which,  it  is  said,  are  far  ahead  of  the 
amount  required  for  redemption  purposes.  This  is  the  seventh  issue  of 
"general  fund"  bonds  by  this  city,  $300,000  having  been  put  out  in  April 
1911  and  $300,000  in  March  of  1912,  1913,  1914  and  1915,  $300,000  in 
October  1916  and  $300,000  in  1917. 

BATAVIA,  Genesee  County,  N.  Y.—BOND  SALE.— On  Dec.  1  the 
$50,000  4)4%  1-10-year  serial  park  bonds — V.  105,  p.  1330 — were  awarded 
to  James  Brisbane  of  Batavia.  Denom.  $1,000.  Date  Dec.  1  1917. 
Interest  J.  &  D. 

BAY  POINT  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 
BONDS  VOTED. — By  a  vote  of  7  to  1  the  question  of  issuing  $15,000 
school -building  bonds  carried,  it  is  stated,  at  a  recent  election. 

BEDFORD  SCHOOL  DISTRICT  (P.  O.  Bedford),  Lawrence 
County,  Ind. — BOND  SALE. — An  issue  of  $4,780  434%  5H-year  average 
school  bonds  was  awarded  during  December,  it  is  stated,  to  McKee  Ander- 
son at  par.     Denom.  $239. 

BEEVILLE,  Bee  County,  Tex.—  WARRANT  SALE.— An  issue  of 
$15,500  6%  1-35-year  serial  electric-light  equip,  and  construction  warrants 
was  recently  purchased  by  J.  L.  Arlitt  of  Austin. 

BERESFORD,    Union    County,    So.    Dak.— BOND    ELECTION.— A 

proposition  to  issue  $25,000  5%  water  bonds  will  be  submitted  to  the 
voters  on  Jan.  15.     Due  $5,000  in  5  years  and  $1,000  yearly  thereafter. 

BETHANY  TOWNSHIP  (P.  O.  Bethany),  Harrison  County,  Mo.— 
BOND  ELECTION. — An  election  will  be  held  Jan.  15  to  vote  on  the  ques- 
tion of  issuing  the  $75,000  hard-surface  bonds — V.  105,  p.  2561. 

BETHESDA,  Belmont  County,  Ohio.—  NO  ACTION  YET  TAKEN. 
— O.  A.  Vancurren,  Village  Clerk,  advises  us  that  no  action  has  yet  been 
taken  looking  towards  the  re-offering  of  the  two  issues  of  5%  assessment 
bonds,  aggregating  $27,583  99,  offered  without  success  on  Dec.  11  (V.  105, 
p.  2381). 

BIG  CREEK  DRAINAGE  DISTRICT  NO.  15  (P.  O.  Jonesboro), 
Craighead  County,  Ark.— BOJVD  SALE. — On  Dec.  14  the  $250,000  5)4% 
5-25-year  serial  drainage  bonds — V.  105,  p.  2289 — were  awarded  to  the 
American  Trust  Co.  of  Jonesboro.  Denom.  $1,000.  Date  Jan.  2  1918. 
Interest  F.  &  A. 

BIG  VALLEY  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Modoc 
County,  Calif. — BOND  SALE. — On  Jan.  3  the  Alturas  State  Bank  of 
Alturas  was  awarded  $15,000  6%  1-5-year  serial  building  bonds.  Denom. 
$1,000.     Date  Jan.  1  1918.     Interest  annually  in  January. 

BINGHAM  LAKE  SCHOOL  DISTRICT  (P.  O.  Bingham  Lake) 
Cottonwood  County,  Minn.— BOND  SALE. — The  $38,000  building 
bonds  recently  voted — V.  105,  p.  1819 — have  been  purchased  by  the  State 

'Minnesota. 

BIRD  ISLAND,  Renville  County,  Minn.— BOND  SALE.— The  $7,000 
4%  funding  bonds  voted  Aug.  13  last — V.  105,  p.  834 — will  be  taken  by 
the  State  of  Minnesota.     Int.  ann.  in  July.     Due  serially  until  July  1932. 

BIRMINGHAM  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Birmingham) 
Oakland  County,  Mich. — BOND  OFFERING. — Bids  will  be  received 
until  8  p.  m.  Jan.  15  by  C.  H.  Carter,  Secy.  Board  of  Education,  for 
$30,000  5%  10-year  school  bonds.  Denom.  $1,000.  Date  Jan.  20  1918. 
Interest  semi-annual.     Certified  check  for  $500  required. 

BONESTEEL,  Gregory  County,  So.  Dak.— BONDS  NOT  YET  SOLD. 

—The  $15,000  water-works  and  $14,000  electric-light  5%  20-year  coupon 
bonds  offered  on  July  23  last — V.  105,  p.  411— have  not  yet  been  sold. 
Denom.  $1,000.  Int.  semi-ann.,  pavable  in  Bonesteel.  Bonded  debt, 
excluding  these  bonds,  July  16  1917,  $15,500.  No  floating  debt.  Sinking 
fund,  $1,000.     Assessed  val.,  $318,700.     C.  F.  Jewell,  City  Auditor. 

BONNER  COUNTY  (P.  O.  Sandpoint),  Idaho.— BOND  SALE.— 
R.  M.  Grant  &  Co.  of  Chicago  were  awarded  the  $100  000  10-15-year  opt. 
road  and  bridge  bonds  offered  on  Dec.  20  at  100.780  for  5J^s.  Denom. 
$1,000.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due  $10,000  yearly  from  1928 
to  1937.  inclusive,  subject  to  call  Jan.  1  1928. 

BRATENAHL,  Cuyahoga  County,  Ohio.— BOND  OFFERING. — 
O.  A.  Neff,  Vil.  Clerk,  will  receive  bids  until  12  m.  Jan.  29  for  $20,000  6% 
20-year  town-hall  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$1,000.  Date  Dec.  24  1917.  Int.  semi-ann.  Cert,  check  on  some  sol- 
vent bank  in  Cleveland  for  2%  of  the  amount  of  bonds  bid  for  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest.  A  similar  issue  of  bonds  was  offered 
on  Dec.  5. — V.  105,  p.  2021. 


BRAZORIA  COUNTY  (P.  O.  Angelton),  Tex.— BONDS  NOT   SOLD. 

— No  sale  was  made  of  the  $100,000  5H%  Road  Dist.  No.  23  road-con- 
struction bonds  offered  on  Nov.  12 — V.  105,  p.  1913.  Due  $5,000  yearly 
Oct.  10  from  1918  to  1937,  inclusive. 

BRIDGEPORT  IRRIGATION  DISTRICT  (P.  O.  Bridgeport), 
Morrill  County,  Neb.— BONDS  VOTED. — A  proposition  to  issue  $75  000 
6%  coupon  irrigation  bonds  carried  at  an  election  held  Dec.  28  by  a  vote 
of  20  to  9.  Denom.  $250.  Prin.  and  semi-ann  int. — J.  &  J. — payable 
at  office  of  County  Treasurer.     The  bonds  are  due  as  follows: 


$3,750  in  11  years 
4,500  in  12  years 
5,250  in  13  years 


I  000  in  14  years 
6,750  in  15  years 
7,500  in  16  years 


$8,250  in  17  years' $11 ,250  in  19  vears 
9.750  in  18  years  |    12,000  in  20  years 


BRIDGETOWN  RURAL  SCHOOL  DISTRICT,  Hamilton  County, 
Ohio. — BOND  SALE. — An  issue  of  $5,000  5%  school  bonds  was  awarded 
on  Mar.  9  last  to  Seasongood  &  Mayer  of  Cincinnati  at  103.02.  Denom. 
$250.  Date  Mar.  9  1917.  Int.  A.  &  O.  Due  $250  yrly.  on  Apr.  1  from 
1918  to  1937  Incl. 

BRIGHAM,  Boxelder  County,  Utah. — BOND  SALE. — The  State  In- 
dustrial Commission  of  Utah  has  purchased  as5^s  the  $80,000  10-20-year 
(opt.)  coupon  water-works  ext.  bonds  authorized  at  an  election  held  Oct.  18 
last.     V.  105,  p.  2021. 

BRILLIANT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Brilliant), 
Jefferson  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be 
received  until  7  p.  m.  Jan.  19  by  J.  E.  Scamehorn,  Clerk,  Bd.  of  Ed.,  for 
$9,000  6%  coupon  school  bonds.  Auth.  Sees.  7625  and  7626  Gen.  Code. 
Denom.  $500.  Date  Jan.  1  1918.  Int.  M.  &  S.  at  the  Peoples  Nat. 
Bank,  Steubenville.  Due  $500  each  six  months  from  Mar.  1  1919  to 
Sept.  1  1917  incl.  A  good  and  sufficient  bond  or  certified  check  for  $100 
payable  to  the  above  Clerk  Bd.  of  Education  required.  Purchaser  to 
pay  accrued  int. 

BROCKTON,  Plymouth  County,  Mass.— BONDS  AND  NOTES 
ISSUED  IN  1917. — In  addition  to  the  bonds  already  reported  in  these 
columns  as  having  been  sold  by  this  city  during  1917,  we  learn  that  the 
following  five  issues  of  bonds,  aggregating  $168,000,  were  also  floated, 
making  a  total  of  $341,500  sold  during  the  calendar  year  ending  Dec.  31 
1917.  The  following  bonds  were  all  sold  to  Curtis  &  Sanger  of  Boston  at 
100.125. 
$25,000  4%  sewerage  bonds.     Due  $1,000  yrly.  from  1918  to  1942  incl. 

15,000  4)4%  drainage  bonds.     Due  part  yrly.  from  1918  to  1927  incl. 

45,000  4)4%  street  bonds.     Due  $9,000  yrly.  from  1918  to  1922,  incl. 

33,000  4)4%  street  bonds.     Due  part  yrly.  from  1918  to  1927  incl. 

50,00o  4\4%  school  bonds.     Due  part  yrly.  from  1918  to  1937  incl.     Date 
May  1  1917. 
The  temporary  borrowing  during  1917  amounted  to  $1,600,000  of  which 
$900,000  were  reported  in  these  columns  at  the  time  the  loans  were  negoti- 
ated.    The  remainder,  aggregating  $700,000,  was  negotiated  as  follows: 

Amount.                  With  Whom  Negotiated.                Discount.        Maturity. 
$100,000 — Blake  Bros.  &  Co.,  Boston 3       %     July  18,  1917 

400,000 — Estabrook  &  Co.,  Boston 3.60%     Nov.    7  1917 

200.000— R.L.  Day  &  Co.,  Boston 4.80%     Feb.   15  1918 

BROOKLINE,  Norfolk  County,  Mass.— LOAN  OFFERING.— The 
City  Treasurer  will  receive  bids,  it  is  stated,  until  12  m.  Jan.  17  for  a  loan 
of  $120,000  issued  in  anticipation  of  a  bond  issue  and  maturing  July  15  1918. 

BROWNSTOWN,  Jackson  County,  Ind.— BOND  SALE.— On  Jan.  5 
an  issue  of  $2,259  42  5%  coupon  street-impt.  bonds  was  awarded  to  the 
First  Nat.  Bank  of  Brownstown  at  par  and  int.  Denoms.  10  for  $200  and 
1  for  $259  42.     Date  Jan.  1  1918.     Int.  J.  &  D. 

BUCK  CREEK  SCHOOL  TOWNSHIP,  Hancock  County,  Ind.— 
BOND  SALE. — The  $2,020  (unsold  portion  of  an  issue  of  $9,700)  4)4% 
school  bonds  were  awarded  on  Dec.  29  to  William  A.  Hough  of  Greenfield 
at  par  and  int.     V.  106,  p.  102. 

BUFFALO,  N.  Y.—BOND  SALES.— The  following  4%  bonds,  aggre- 
gating $258,322  84,  were  purchased  at  par  by  tho  City  Comptroller  for  the 
account  of  the  various  sinking  funds  during  the  month  of  December: 
$20,000  00  Law  Dept.  bonds.     Date  Dec.  1  1917.     Due  July  1  1918. 

5,000  00  Water  Dept.  bonds.     Date  Dec.  1  1917.     Duo  Dec.  1  1942. 

2,500  00  Water  Dept.  bonds.     Date  Dec.  15  i917.     Due  Dec.  15  1942. 

7,125  00  Law  Dept.  bonds.     Date  Dec.  1  1917.     Due  July  1  1918. 
132,150  00  School  bonds.     Date  Dec.   1    19i7.     Due  July  1   1918. 
80,000  00  Real  estate  bonds.     Date  Dec.  15  1917.     Due  July  1  1918. 
11,584  84  Public  works  bonds.     Date  Dec.  15  1917. 

CAANAN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Lon. 
don),  Madison  County,  Ohio.— BOND  SALE.— The  $4,500  514% 
coupon  school  bonds  offered  on  June  15  last — V.  104,  p.  2154 — were 
awarded  on  Oct.  10  to  Seasongood  &  Mayer  of  Cincinnati  at  105.  Denom. 
$500.  Date  Oct.  10  1917.  Int.  M.  &  S.  Due  $500  yrly.  on  Mar.  1 
from  1937  to  1945  incl. 

CALHOUN  COUNTY  (P.  O.  Rockwell  City),  Iowa.— BOND  SALE. — 
Schanke  &  Co.  of  Mason  City  have  purchased  $36,650  5}4%  drainage 
bonds.  Denoms.  $330  and  $1,000.  Date  Jan.  1  1918.  Int.  M.  &  N. 
Due  serially. 

CALDWELL  COUNTY  (P.  O.  Lockhart).  Ter.— BONDS  VOTED.— 
By  a  vote  of  164  to  38  the  question  of  issuing  $15,000  highway-impt.  bonds 
carried,  it  is  stated,  at  the  election  held  Dec.  15- — V.  105.  p.  2381. 

CALWOOD  AND  WILLIAMSBURG  SPECIAL  ROAD  DISTRICT 
(P.  O.  Fulton),  Calloway  County,  Mo.— BOND  OFFERING.— Proposals 
will  be  received  until  Jan.  15  at  the  office  of  J.  R.  Baker,  Home  Bank 
Building,  Fulton,  for  the  $25,000  6%  road-cons.truction  bonds  recently 
voted  by  this  district — V.  105,  p.  2561.  Interest  semi-annual.  Denom. 
to  suit  purchaser.  Certified  check  for  $500  required.  Purchaser  must 
pay  cost  and  expense  of  printing  bonds.  Bonded  debt,  this  issue  only. 
Assessed  value  of  real  estate,  $341,970,  and  of  personal  property,  $162,566. 
Actual  value  (real  and  personal),  est.,  $2,200,000. 

CAMAS,  Clarke  County,  Wash.— BONDS  OFFERED  BY  BANKERS. 
— The  Lumbermen's  Trust  Co.  of  Portland,  Ore.,  and  elsewhere,  are  offer- 
ing to  investors  $7,503  75  7%  Local  Impt.  Dist.  No.  56  bonds.  Denom. 
$100,  except  one  bond  for  $103  75.  Date  Nov.  3  1917.  Prin.  and  ann. 
int.  (Nov.  3)  payable  at  office  of  City  Treas.  Due  Nov.  3  1929,  subject 
to  call   on   any   int.   date. 

Financial  Statement  Local  Improvement  District  No.  56. 

Actual  value  (estimated)  / Real  estate $52,000 

\  Improvements 40,000 —  $92 ,000  00 

Assessed  valuation,  1916,  land  only 13,960  00 

Improvement  bonds 7,503  75 

Financial  Statement,  City  of  Camas. 

Actual  value,  estimated ---$2,000,000  00 

Assessed  valuation  1916 --- 803 ,265  00 

Bonded  debt None 

Incorp.  1910.     Population  (Census)   1910,  1,600;  present  est.,  2,500. 

CANBY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  30  (P.  O. 
Canby),  Yellow  Medicine  County,  Minn. — BOND  SALE.— The  State 
of  Minnesota  has  purchased  the  $30,000  4%  bldg.  bonds  voted  Dec.  19 

1916.  V.    104,    p.    179. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May),  N.  J.— BOND  SALE.— On 
Jan.  3  the  $56,000  5%  tax-free  road-impt.  bonds  (V.  105,  p.  2472)  were 
awarded  to  the  First  Nat.  Bank  of  Ocean  City  at  100.625.  The  Ocean 
City  Title  &  Trust  Co.  bid  $56,i40. 

CARL  JUNCTION,  Jasper  County,  Mo.— BOND  SALE.—  As  a  matter 
of  record  we  are  reporting  the  sale  to  the  Citizens'  Bank  of  Carl  Junction 
on  Dec.  6  1916  of  the  of  the  $5,000  5%  5-20-year  opt.  sewer  bonds  men- 
tioned in  V.  103,  p.  2092.  Denom.  $500.  Date  Nov.  1916.  Int.  ann. 
in  November. 

CASS  COUNTY  (P.  O.  Walker),  Minn.— BOND  SALE.— On  Oct.  1 
last  the  $105,000  ditch-construction  bonds  mentioned  in  V.  105,  p.  1122, 
were  awarded  to  che  Capital  Trust  &  Sav.  Bank  of  St.  Paul  for  $105,730 
(100.695)  for  6s.  Denom.  $1,000.  Due  one-fifteenth  yearly,  beginning 
5  vears  from  date  of  issue.     Bonded  debt,  excluding  this  issue,   Sept.  4 

1917,  $694,400.     No   floating   debt.     Sinking  fund    $53,701  19.     Assess, 
val.  1916,  $6,108,511 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Muncie),  Delaware  County, 
Ind. — BOND  OFFFRING. — Bids  will  be  received  until  3  p.  m.  Jan.  25  by 
William  D.  Carter,  Twp.  Trustee,  for  $30,000  school-impt.  and  $26,000 
funding  4)4%  15-year  coupon  bonds.  Denom.  $500.  Date  day  of  sale. 
Int.  J.  &  J.     Purchaser  to  pay  accrued  int. 
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CHARDON,  Dawes  County,  Neb.— BOND  SALE.— The  $25,000  cit.v- 
hall  bonds  voted  in  April  last — V.  104,  p.  2570 — have  been  sold  to  the 
Lincoln   Trust    Co. 

CHARDON,  Geauga  County,  Ohio.— BOARDS  VOTED.— By  a  vote 
of  220  to  5  I  lie  quesl  Ion  of  issuing  $25,000  electric-light-plant  bonds  carried, 
it  is  siated,  at  the  election  held  Jan.  2. —  V.  105,  p.  2111. 

CHARLEVOIX  COUNTY  (P.  O.  Boyne  City),  Mich.— BONDS 
VOTED. — The  question  of  issuing  $350,000  5%  road  bonds  carried  at  an 
election  held  Dec.  11.     Due  Fob.  1  1933.     Dato  of  sale  not  yet  determined. 

CHARTER  OAK,     Crawford     County,     Iowa.— BO  ND    SALE.— An 

issue  of  funding  bonds  has  be<  a  awarded  to  Schanke  &  Co.  of 

Mason  I  11  ,  Denom.  $500.  Date  Dec.  1  1917.  Int.  M.  &  N.  Due 
serially. 

CHATTANOOGA,  Hamilton  County,  Tenn.— BOND  SALE.— The 
Volunteer  Slate  Life  Ins.  Co.  Of  Chattanooga  was  awarded  on  Dec.  21 
$3,666  72  6%  paving  assess,  bonds.  Denom.  $916  68.  Int.  annual  on 
Dec.  1  at  Chattanooga  Sav.  Bank.     Due  in  1,  2,  3  &  4  years. 

CHISAGO  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Shafer), 
Minn.— BOND  SALE. — The  $2,000  5%  3-17-year  (serial)  building  bonds 
offered  on  Aug.  18  last — V.  105,  p.  732 — were  awarded  on  that  day  to 
local  investors  at  par. 

CLARK  COUNTY   (P.   O.   Jefferson),   Ind.— BONDS  NOT  SOLD.— 

No  bids  were  received,  it  is  stated,  for  the  $30,000  4%%  6-year  aver,  road 
bonds  offered  on  Jan.  3. — V.  105,  p.  2561. 

CLARKSDALE,  Coahoma  County,  Miss.— BOND  OFFERING.— 
Bids  will  be  received  until  7:30  p.  m.  Jan.  22  by  It.  E.  Stratton  Jr.,  City 
Clerk,  for  $95,000  school  bonds  not  to  exceed  6%  int.  Int.  semi-annual. 
Certified  check  for  $2,500  required. 

CLEAR  LAKE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Clear  Lake), 
Minn.— BOND  SALE.— The  $10,000  4%  bldg.  bonds  voted  April  24  last 
(V.  104,  p.  2034)  have  been  purchased  by  the  State  ot  Minnesota. 

CLEVELAND,    Ohio.— BOND   OFFERING.— Sealed   bids    will    be   re- 
ceived until  12  m.  Jan.  31  by  C.  J.  Neal,  Director  of  Finance,  for  the  fol- 
lowing coupon  or  registered  (purchaser's  option^  bonds: 
$200,000  4M%  Park  bonds.     Date  Oct.   1   19i7.     Due  $4,000  yearly  on 
Oct.  1  from  1918  to  1967  incl. 
350,000  5%  electric    light    bonds.     Date    Nov.    1    1917.     Due    $10,000 

yearly  on  Nov.  1  from  1922  to  1956  incl. 
500,000  occ  water  works  bonds.     Date  Dec.  1  1917.     Due  $10,000  yearly 

on  Dec.  1  from  1918  to  1967  incl. 
500,000  5%  city's  portion  street-impt.  bonds.     Date  Dec.  1  1917.     Due 
$10,000  yearly  on  Dec.  1  from  1918  to  1967  incl. 
Denom.  §1.000.     Int.  semi-ann.  at  the  American  Exchange  Nat.  Bank, 
New  York.     Cert,  or  cashier's  check  on  some  solvent,  bank  other  than  the 
one  making  the  bid,  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the 
City  Treas.,  required.     Bids  to  be  made  on  blank  forms  furnished  by  the 
above  Director  of  Finance.     Purchaser  to  pay  accrued  int. 

CLEVELAND  CITY  SCHOOL  DISTRICT,  Cuyahoga  County, 
Ohio.— BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Jan.  14  of  the  $1,500,000  5%  coupon  building  bonds  (V.  105, 
p.  2561).  Proposals  for  these  bonds  win  be  received  until  3  p.  m.  on  that 
day  by  Sarah  E.  Hyre,  Clerk  Board  of  Education.  Auth.,  Sees.  7625  to 
7628,  inclusive.  Gen.  Code.  Denom.  $1,000.  Date,  day  of  sale.  Prin- 
and  semi-annual  interest  payable  at  the  American  Excnange  Nat.  Bank, 
N.  Y.  Due  $75,000  yearly  on  Jan.  14  from  1919  to  1938,  inclusive.  Certi- 
fied check  on  a  solvent  bank  or  trust  company  for  5%  of  the  amount  of 
bonds  bid  for.  payable  to  the  Treasurer  of  the  Board  of  Education,  required. 
Purchaser  to  pay  accrued  interest. 

Statistics  Jan.   14  1918. 

Population  Cleveland   School  District   (estimated) 870,000 

Tax  valuation  Cleveland  School  District. $1,212,817,450 

Bonds  outstanding 9,806,000 

Bonds  of  this  issue  purchased  by  the  Board  of  Commissioners  of 

the  Sinking  Fund None 

Bonds  of  this  issue  purchased  by  the  Industrial  Comm.  of  Ohio. .  None 

Building  bonds  (serial)  herein  advertised 1 ,500,000 

Par  value  of  Board  of  Education  Sinking  Fund  Sept.  1  1917.-1,563,349  35 

No  bonds  have  been  issued  since  Aug.  6  1917.  Total  tax  levy,  5.6385 
mills.     Tax  levy  for  bonds,  interest  and  sinking  fund,   .6560  mills. 

Additional  direct  annual  levy  pledged  to  the  payment  of  interest  and 
principal  of  building  bonds   (serial)   sold  Jan.   14  1918. 

CLOVIS,  Curry  County,  N.  Mex.— BOND  OFFERING.— City  Clerk 
B.  M.  Brizendine  will  receive  sealed  bids  until  Jan.  14  for  $75,000  5% 
10-30-year  (opt.)  school  bonds.     Interest  semi-annual. 

COCHISE  COUNTY  (P.  O.  Tombstone),  Ariz.— BOND  OFFERING 
— Bids  will  be  received,  it  is  stated,  until  2  p.  m.  Feb.  4  by  A.  C.  Karger 
Olerk  Board  of  Supervisors,  for  $1,000,000  1-20-year  serial  highway  bonds 
at  not  to  exceed  5 ,'  _■  '7  interest.  Interest  semi-annual.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for  required. 

COLUMBUS,  Platte  County,  Neb.— BONDS  AUTHORIZED.— On 
Dec.  21  the  Mayor  and  City  Council  passed  an  ordinance  authorizing  the 
issuance  of  815,000  5%  coupon  street-paving  intersection  bonds.  Denom. 
$500.  Date  Dec.  31  1917.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable 
at  the  State  Treasurer's  office  in  Lincoln.  Due  Dec.  31  1937,  subject  to 
call  Dec.  31  1922. 

CORPUS    CHRISTI,    Nueces   County,    Tex.— BOND   OFFERING.— 

Bids  will  be  received  at  once  for  the  $600,000  5%  15-year  sea-wall-construc- 
tion bonds  authorized  at  the  election  held  Jan.  2. — V.  105,  p.  2562.  Int. 
semi-annual. 

CORVALLIS,  Benton  County,  Ore.— BIDS  REJECTED.— All  bids 
received  on  Dec.  17  for  $3,036  75  5%  refunding  bonds  offered  on  that 
day,  were  rejected. 

CRANE,  Stone  County,  Mo. — BONDS  DEFEATED. — A  proposition 
to  issue  $7 ,500  city-hall  bonds  recently  submitted  to  the  voters  was  defeated 

CRAWFORD  COUNTY  (P.  O.Denison),  Iowa.— BOATD  OFFERING. 
— Louie  Evers,  County  Treasurer,  will  receive  proyosals  until  2  p.  m. 
Jan.  16  for  $260,000  funding  bonds  at  not  exceeding  5%  int.  Denom. 
$1,000.  Date  Feb.  1  1918.  Int.  A.  &  O.  Due  in  20  years,  optional  any 
time  after  12  years.  Purchaser  to  furnish  all  blanks  for  printing  of  bonds 
and  to  pay  all  legal  costs  in  relation  thereto.  Certified  check  for  $4,000- 
payable  to  the  above  Treasurer,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CROW  WING  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O.  River= 
ton),  Minn. — BOND  SALE. — The  $115,000  high  and  grade-school  build- 
ing and  equipment  bonds  voted  at  the  election  held  June  16  last  (V.  105, 
p.  93)  were  purchased  by  the  State  of  Minnesota. 

CURRY  SCHOOL  DISTRICT  (P.  O.  Curry),  Quay  County,  N.  Mex. 

— BONDS  VOTED. — On  Dec.  24  the  voters,  according  to  reports,  author- 
ized the  issuance  of  high-school-building  bonds. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOARDS  NOT  SOLD. 

— No  bids  were  received  for  the  $100,000  5%  sewer  and  sewage-work 
bonds  offered  on  Jan.  7. — V.  105,  p.  2473. 

DELPHOS,  Allen  County,  Ohio.— BOND  OFFERING.— Bids  will  be 
received  until  Jan.  22  by  W.  H.  Shaffer,  City  Auditor,  for  $3,000  5% 
coupon  sewer  improvement  bonds.  Denom.  $1,000.  Bonded  debt 
(excluding  this  issue)  Jan.  1  1918,  $133,945.  Sinking  fund,  $9,655. 
Assessed  valuation   1917,  $5,400,000.     Tax  rate  per  $1,000,  $13  50. 

DEPEW,  Erie  County,  N.  Y.—BOND  SALE.— On  Jan.  7  the  $29,600 
1-10-year  serial  coupon  or  registered  (purchaser's  option)  impt.  bonds — - 
V.  105,  p.  2562 — were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York 
at  par  for  5s. 

DETROIT,  Becker  County,  Minn. — BONDS  VOTED. — The  issuance 
of  $14,000  refunding  bonds  was  authorized  at  an  election  held  on  Dec.  18 
by  a  vote  of  36  to  25. 

DICKINSON  COUNTY  (P.  O.  Abilene).  Kan.— BOARDS  OFFERED 
BY  BANKERS.— The  Fidelity  Trust  Co.  of  Kanasas  City,  Mo.,  is  offering 
to  investors  $147,500  4M%  tax-free  refunding  bonds.  Denoms.  $500  and 
81,000.     Date  Jan.    1    1918.     Principal   and   semi-ann.   int. — J.   &   J. — 


payable  at  the  State  Treasury.  Due  serially  from  1919  to  1948,  incl. 
Total  bonded  debt  (incl.  this  issue),  $147,500.  Assessed  valuation 
1917.  $47,812,277. 

DICKINSON     (TOWN)     SCHOOL     DISTRICT,     Broome     County 

N.  Y.—BOND  OFFERING. — Bids  will  be  received  until  8  p.  m.  Jan.  19 
by  Alfred  Wayne  (P.  O.  716  Chenango  St.,  Port  Dickinson),  for  $8,000 
5%  school  bonds.  Denom.  $1,000.  Date  Jan.  1  1918.  Int.  J.  &  J. 
Due  $1 ,000  yearly  on  July  1  from  1918  to  1923,  inclusive,  and  $2,000  1924. 
Certified  check  or  draft  for  2%  of  the  amount  of  bonds  bid  for  required. 
Purchaser  to  pay  accrued  interest.  This  issue  is  part  of  the  $54,000  bonds 
carried  at  the  election  held  Dec.  22  by  a  vote  of  319  to  104  (V.  105,  p.  2473). 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen),  Neb. 
—BONDS  NOT  YET  .SOLO.— The  $50,000  6%  site-purchase  building  and 
equipment  bonus,  bids  for  wnicn  were  rejected  on  Oct.  3  (Vr.  105,  p.  1547), 
have  not  as  yet  been  sold.  P.  P.  Gaughran  is  Director  of  Board  of  Educa- 
tion. 

DODGE  COUNTY   INDEPENDENT   SCHOOL   DISTRICT  NO.   30 

(P.  O.  Kasson),  Minn. — BOND  SALE. — The  Slate  of  Minnesota  on  Oct. 
27  purchased  the  $74,300  4%  graded  and  high-school  building  bonds 
(V.  105,  p.  835 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— BONDS  TAKEN  CARE 
OF. — In  answer  to  our  inquiry  as  to  whether  or  not  the  $100,000  4}4% 
20-yoar  coupon  Trans-Mississippi  Exposition  refunding  bonds  which  were 
offered  but  not  sold  on  Nov.  1  (V.  105,  p.  1913),  would  be  again  placed 
upon  the  market,  the  County  Auditor  replies  stating  that  "this  matter 
has  been  taken  care  of." 

DRAKE,  McHenry  County,  No.  Dak.— BONDS  NOT  SOLD— NEW 
OFFERING. — The  $7,700  sewer  and  810,000  water  bonds  which  were 
offered  for  sale  on  June  18  last — V.  104,  p.  2473 — have  not  been  sold. 
Instead,  the  city  is  offering  $30,000  refunding  bonds,  which  will  take  care 
of  indebtedness  caused  by  the  installation  of  sewer  and  water  systems. 
The  sale  will  be  private  or  open  and  the  bonds  will  be  dated  Jan.  1  1918 
and  bear  interest  at  the  rate  of  6%,  payable  semi-annually  at  a  place 
optional  with  the  purchaser.  There  will  be  no  priority  of  payment,  all 
bonds  maturing  on  Jan.  1  1938. 

EAST  CHESTER,  Westchester  County,  N.  Y.—BOND  SALE.— An 
issue  of  $25,000  5%  sewer  bonds  was  recently  awarded  to  Geo.  B.  Gibbons 
&  Co.  of  N.  Y.  at  100.05  and  int.  Denom.  $1,000.  Date  Jan.  1  1918. 
Int.  J.  &  J.     Due  81,000  yearly  on  Jan.  1  from  1919  to  1943  incl. 

EATON  RAPIDS,  Eaton  County,  Mich.— BONDS  DEFEATED.— 
The  question  of  issuing  830,000  water  bonds  failed  to  carry  at  an  election 
held  Dec.  3.  Using  newspaper  reports  we  published  in  V.  105,  p.  2382, 
that  these  bonds  had  been  voted. 

EDGEWATER,  Bergen  County,  N.  J.— NOTE  SALE.— The  $260,000 
three-months  tax  revenue  notes  offered  without  success  on  Dec.  29  (V.  106, 
p.   103)  have  been  sold  to  local  investors. 

ELK  HORN  SCHOOL  DISTRICT  (P.  O.  Elk  Horn),  Shelby  County, 
Iowa. — BOND  SALE. — The  844,000  5%  site-purchase  and  building  bonds 
authorized  by  the  voters  on  July  27  last  (V.  105,  p.  723),  were  awarded 
on  the  30th  of  that  month  to  the  Farmers'  Bank  of  Elk  Horn.  Denom. 
$1,000.     Date  Aug.   1   1917.     Int.  F.  &  A. 

ELYRIA,  Lorain  County,  Ohio.— DESCRIPTION  OF  BONDS  — 
The  $5,000  5%  park  bonds  purchased  on  Dec.  7  by  the  Sinking  Fund 
Trustees  at  par  and  interest  are  in  denomination  of  $1,000  and  dated 
Dec.  1  1917.     Int.  J.  &  D.     Due  81,000  yearly  from  1920  to  1924,  incl. 

ERIE,  Erie  County,  Pa. — BOND  SALE. — On  Jan.  3  the  $530,000  4% 
impt.  bonds  were  awarded  to  Rudolph  Kleybolte  &  Co.  of  Cincinnati  for 
$530,010 — 100.001 — and  int.  Denom.  $1,000.  Date  May  1  1917.  Int. 
M.  &  N.  Due  serially  from  1928  to  1946,  incl.  This  issue  was  the  unsold 
portion  of  the  $800,000  impt.  bonds  offered  on  April  24. — V.  104,  p.  2571. 

FALL    RIVER,    Bristol    County,    Mass.— TEMPORARY     LOAN.— A 

temporary  loan  of  8200,000,  dated  Jan.  9  and  maturing  Nov.  7  1918,  has 
been  awarded  to  the  National  City  Co.  of  New  York  at  5%  discount  plus 

$5,  it  is  stated. 

FALLS  CITY,  Richardson  County,  Neb.— B6WD  ELECTION.— 
An  elecuion  will  be  held  Jan.  15,  it  is  stated,  to  vote  on  the  question  of 
issuing  860,000  electric-light-plant  bonds. 

FILER,  Twin  Falls  County,  Idaho.—  BOND  SALE. — Twenty  thou- 
sand 6-vear  gold  water  bonds  were  recently  purchased  by  the  American 
Bank  &  Trust  Co.  of  Denver.  Denom.  81,000.  Date  Nov.  1  1917. 
Int.  J.  &  J.  Due  in  1937.  Net  debt  fexcl.  water),  85,000.  Assessed 
valuation  of  town,   8292,000. 

FLAT  BAYOU  DRAINAGE  DISTRICT  (P.  O.  Pine  Bluff),  Jefferson 
County,  Ark. — BOND  SALE. — Reports  state  that  an  issue  of  $90,000 
5'A%  1-15-year  serial  drainage  bonds  was  purchased  by  the  First  Nat. 
Bank    of   Arkansas. 

FLOODWOOD,  St.  Louis  County,  Minn.— BOARDS  NOT  YET 
ISSUED. — The  $2,000  village-hall  bonds  voted  March  14  1917  (V.  104, 
p.  2665,  have  not  yet  peen  issued.     E.  B.  Robinson  is  Village  Recorder. 

FORT  WORTH,  Tarrant  County,  Tex.— BOND  OFFERING.— Bids 
will  be  received  until  8  p.  m.  Jan.  IS  by  J.  C.  Griffith,  President  of  School 
Board,  for  $400,000  5%  40-year  school  bonds.  Denom.  $1,000.  Int. 
semi-ann.  at  the  Hanover  Nat.  Bank,  N.  Y.  Cert,  check  for  $2,500  re- 
quired. 

FRAMINGHAM,  Middlesex  County,  Mass.— NOTE  OFFERING.— 
Reports  state  that  the  Town  Treasurer  will  receive  bonds  until  12  m. 
Jan.  31  for  $27,800  4lA%  town  notes.  Date  Feb.  1  1918.  Due  $2,000 
vrlv.  from  1919  to  1926  incl  $1,000  yrly.  from  J1927  to  1937  incl.  and  $800 
19.38. 

FREMONT,  Dodge  County,  Neb.— BONDS  NOT  YET  SOLD.— 
The  8250,000  4%  5-20-year  (opt.)  refunding  bonds  offered  without  success 
on  Feb.  21  last  (V.  104,  p.  307)  have  not  yet  been  sold.  Principal  and  semi- 
annual interest  payable  at  the  State  Treasurer's  office.  Bonded  debt, 
including  this  year,  $316,000.  Assessed  valuation  1916,  $9,536,475. 
C.  R.  De  La  Matyr  is  City  Clerk. 

FREMONT,  Sandusky  County,  Ohio.— BOND  OFFERING.— F.  C. 
Klegin,  City  Auditor,  will  receive  bids  until  2  p.  m.  Jan.  28  for  81.800  514  % 
coupon  city's  portion  street-impt.  bonds.  Denom.  $100.  Date  Oct.l 
1917.  Int.  A.  &  O.  Due  $100  yearly  on  April  1  from  1919  to  1936,  incl. 
Certified  check  on  some  solvent  bank  for  $200,  payable  to  the  City  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

GALENA  SCHOOL  DISTRICT  (P.  O.  Galena),  Cherokee  County, 
Kan.— BONDS  VOTED. — The  question  of  issuing  $25,000  school  bonds 
carried,  it  is  stated,  at  a  recent  election. 

GARFIELD  COUNTY  (P.  O.  Pomeroy),  Wash.— B0A7D  SALE.— On 
Jan.  11  1917  Geo.  Elsensohn  was  awarded  $1,700  5%  bonds.  Denom. 
$250.     Int.  J.  &  D. 

GARRETTSVILLE,     Portage    County,     Ohio.— BOATD    SALE.— On 

Jan.  2  the  $2,000  5%  water-works-system  bonds  (V.  105,  p.  2199)  were 
awarded  to  the  First  National  Bank  of  Garrettsville  at  par  and  interest. 

GARVIN  COUNTY  (P.  O.  Pauls  Valley),  Okla.— NO  BOND  ELEC- 
TION TO  BE  HELD. — The  County  Clerk  advises  us  that  there  will  be  no 
road  bond  election  in  Garvin  County,  as  has  been  reported. 

GILBERT  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Gilbert), 
Story  County,  Iowa.— NO  BONDS  TO  BE  ISSUED  THIS  YEAR— The 
Secretary  of  the  Board  of  Education  advises  us  that  the  $30,000  school 
bonds  awarded  some  time  ago  to  the  Wells-Dickey  Co.  of  Minneapolis, 
which  sale  was  never  consummated  because  of  irregularities  in  the  con- 
solidation proceedings,  will  not  be  issued  this  year. 

GRAND    FORKS,    Grand    Forks    County,    No.    Dak.— BIDS.— The 

following   bids  were  received  for  the  $30,000  5-20-yr.   (opt.)  water  works 

refunding  bonds  offered  on  Jan.  7. — V.  105,  p.  2562: 

Minnesota   Loan   ,%   Trust   Co.,    Minneapolis.     5)4%.     Bid   par,    accrued 

interest;  to  furnish  bonds  for  signature.     Bid  premium  of  850. 
Harris  Trust  &  Savings  Bank,  Chicago.     5M%-     Bid   par,  accrued  interest; 

Offered  premium  of  $93. 
Steam  Bros.  &  Co.,  Kansas  City,  Mo.     hVi%.      Bid  par.  accrued  interest; 

and  asked  a  commission  and  expense  allowance  of  $659. 
Seasongood   &    Maver,    Cincinnati,    O.     6%.     Bid   par,   accrued   interest; 

and  offered  a  premium  of  8152  50  on  optional  basis.   ^  Shi 
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Seasongood  &  Mayer  Cincinnati,  O.  If  bonds  mature  in  20  years  and 
l-20th  paid  off  each  year,  thev  offered  par  accrued  interest,  premium 
$515. 
A.  J.  Hood  &  Co.,  Detroit,  Mich.  5%.  Bid  par,  accrued  Interest;  and 
asked  a  commission  and  expense  allowance  of  $2,639.  Also  bid  5yi% 
par  and  accrued  interest  and  asked  a  commission  and  expense  allowance 
of  £739.  Also  bid  6%  par  and  accrued  interest  offering  to  pay  premium 
of  $61  and  also  furnish  printed  bonds  for  signature.  (No  certified  check 
filed  as  required.) 

The  City  Auditor  writes  us  that  the  above  bids  were  opened  at  the 
meeting  of  the  Citv  Council  on  Jan.  7  and  following  discussion  were  on 
motion  referred  to  the  Ways  &  Means  Committee  and  City  attorney  to 
investigate  and  report  recommendations  thereon  back  to  a  special  meeting 
of  the  City  Council  to  be  called  by  the  Mayor.  He  also  states:"Am 
unable  to  advise  that  any  of  the  above  bids  will  be  accepted,  but  that 
in  case  a  bid  is  accepted,  it  is  very  probable  that  the  bid  of  the  Minnesota 
Loan  &  Trust  Co.  will  be  accepted,  and  that  action  will  bo  taken  thereon 
within  ten  days  from  date  hereof." 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), 
Kent  County,  Mich.- BOARDS  AWARDED  IN  PART' .—Of  the 
$137,000  4HV,  rimI  S40.000  4%  school-building  bonds,  a  bid  for  which 
was  rejected  on  Dec.  17— V.  105,  p.  2474— $100,000  of  the  AV2%  issue 
has  been  sold,  it  is  stated. 

GUTHRIE,  Logan  County,  OUla.—NO  ACTION  YET  TAKEN.— 
No  action  has  yet  been  taken  looking  towards  the  hoiding  of  an  election 
to  vote  on  the  issuance  of  water  bonds,  as  the  city  is  undecided  as  to  whether 
it  will  be  a  deep-well  proposition  for  $125,000  bonds  or  one  for  a  reservoir 
at  from  S200  000  to  $300.000— V.  105.  p.  2562 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— ROND  SALE.— 
On  Jan.  8  the  $S50,000  5%  30-year  court-house  bonds — V.  105,  p.  2474 — 
were  awarded  jointly  to  the  Guaranty  Trust  Co.,  New  York:  the  Conti- 
nental &  Commercial  Trust  &  Sav.  Bank,  Chicago;  Seasongood  &  Mayer, 
Cincinnati,  and  the  Fifth-Third  Nat.  Bank,  also  of  Cincinnati,  at  100.619 
and  int.  The  Provident  Sav.  Bank  &  Trust  Co  of  Cincinnati  bid  par, 
accrued  int.  and  $1,100  premium  for  $200,000  of  the  issue  and  the  Atlas 
Nat.  Bank  of  Cincinnati  bid  par  and  int.  for  $50,000. 

HARDIN   COUNTY    (P.    O.    Elizabethtown),    Ky.—NO  BONDS   TO 

BE  ISSUED. — We  are  advised  by  the  County  Clerk  that  there  is  no  truth 
in  reports  that  $150,000  railroad-aid  bonds  have  been  authorized. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  SALE.— On 
Jan.  7  an  issue  of  $9,800  4H%  gravel-road  bonds  was  awarded  to  the 
Corydon  National  Bank  at  par  and  interest. 

HAVELOCK,  Lancaster  County,  Neb.— BOND  SALE.— The  Abel 
Construction  Co.  was  awarded  on  Jan.  1  at  par  the  $10,000  5%  serial 
registered  intersection  paving  bonds  offered  on  Sept.  1  last — V.  105,  p.  836. 
Date  Sept.  1  1917.     Int.  ann.  on  Sept.  1  at  Havelock. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  Jan.  29 
of  the  $875,000  5%  coup,  road  bonds — V.  105,  p.  103.  Proposals  for  these 
bonds  will  be  received  on  that  day  by  Jas.  G.  Yeats,  Chairman  of  Bd.  of  Co. 
Commissioners.  Denom.  $1 ,000.  Date  Jan.  1  1918.  Principal  and  semi- 
annual int. — J.  &  J. — payable  in  New  York  City.  Due  $5,000  on  Jan.  1 
1919  and  $30,000  yearly  on  Jan.  1  from  1920  to  1949,  inch  Certified 
check  on  an  incorporated  bank  for  2%  of  the  amount  of  bonds  bid  for 
required.  Bonds  will  be  engraved  and  certified  as  to  genuineness  and  the 
approving  opinion  of  Caldwell  &  Masslich  of  N.  Y.  will  be  furnished  pur- 
chaser. Bonded  debt  (excl.  this  issue)  $1,201,000.  Sinking  fund,  $203,- 
217.     Assess,  val.,  S26, 203 ,337. 

HOBOKEN,  N.  J.— BOND  OFFERING.— Bids  will  be  received,  it  is 
stated,  until  10  a.  m.  Jan.  23  by  Daniel  A.  Haggerty,  City  Clerk,  for 
$525,000  20  2-3  year  aver.,  $125,000  17  5-6  year  aver,  and  $36,001  1-36  year 
serial  5%  school  bonds.  Int.  semi-ann.  Certified  check  for  2%  of  the 
amount  of  bonds  bid  for  required. 

HOWELL  AND  MARION  FRACTIONAL  SCHOOL  DISTRICT  NO 

1-  (P.  O.  Howell),  Mich.— BONDS  TO  BE  RE-OFFERED.— The  $100,000 
4H%  school  bonds  offered  without  success  on  June  6  last — V.  105,  p. 
2562 — will  be  re-offered  next  summer. 

HUGHSON    SCHOOL    DISTRICT,    Stanislaus    County,    Calif.— 

BOND  ELECTION  PROPOSED. — The  issuance  of  $50,000  school  bonds 
will  be  submitted  to  the  voters  during  the  latter  part  of  this  month,  it  is 
stated. 

HURON,  Beadle  County,  So.  Dak.— BOADS  NOT  YET  SOLD.— 
No  sale  has  yet  been  made  of  the  $80,000  5%  municipal  building-erection 
bonds,  bids  for  which  were  rejected  on  April  23  last — V.  104,  p.  1724. 
Date  May  1  1917.  Int.  semi-annual.  Due  May  1  1937,  subject  to  call 
$20,000  in  10  years,  and  $20,000  in  15  years.     S.  S.  Oviatt  is  City  Auditor. 

INDIANOLA,  Red  Willow,  Neb.— BOND  SALF— The  First  Trust 
Co.  of  Lincoln  was  awarded  about  Nov.  15  last,  the  $11  400  5%  5-20-yr. 
(opt.)  electric-light  bonds  offered  without  success  on  June  2S — V.  105, 
p.  1016— for  811,425,  equal  to  100.219. 

INDIANAPOLIS,  Ind.— BOAX>  OFFERING.— Bids  will  be  received 
until  2  p.  m.  Jan.  16  by  R.  H.  Sullivan,  City  Controller  for  $7,000  5% 
coupon  street  retaining  wall  bonds.  Denom.  $1,000.  Date  Jan.  1  1918. 
Prin.  and  semi-ann.  int.  J.  &  J.),  payable  at  the  Union  Trust  Co.,  New 
York.  Due  $2,000  on  Jan.  1  1920  and  1921  and  $3,000  Jan.  1  1922. 
Cert,  check  for  2}-i  %  of  tne  amount  of  bonds  bid  for,  payable  to  the  City 
Treas..  reqxiired.  Delivery  of  bonds  to  be  made  withing  30  days  from  Jan. 
16.  Certified  copy  of  the  ordinance  and  legal  opibnion  of  Smith,  Remster, 
Hambrook  &  Smith  on  the  validity  of  these  bonds  will  be  furnished  pur- 
chaser. 

IOWA  CITY,  Johnson  County,  Iowa.— BONDS  AUTHORIZED. — 
Reports  state  that  the  City  Council  has  authorized  the  issuance  of  $8,000 
sewer  bonds. 

JUNEAU  COUNTY  (P.  O.  Mauston),  Wis.— BOND  OFFERING.— 
S.  E.  Phillips,  County  Cierk,  will  receive  bids  until  10  a.  m.  Jan.  22  for 
$26,592  50  5%  bridge  bonds.  Denoms.  52  for  $500  and  1  for  $592  50. 
Int.  A.  &  O.     Due  part  each  year  from  1921  to  1930,  inclusive. 

KALIDA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kalida),  Putnam 
County,  Ohio. — BOND  SALE. — Reports  state  that  the  First  National 
Bank  of  Barnesville  purchased  in  December  $3,000  6%  17-year  average 
school  bonds  at  100.70.     Denom.  $500. 

KANSAS  CITY,  Mo.— BOND  SALE.— James  L.  Martin  &  Co.  were 
awarded  at  par  on  Oct.  15  the  $150,000  4K  %  levee  and  drainage  bonds 
offered  on  Sept.  29,  together  with  three  other  issues,  aggregating 
$500,000. — V.  105,  p.  1547.  Denom.  $1,000.  Date  March  1  1913. 
Int.  M.  &  S.    Due  Mar.  1,  1933. 

KASSON  SCHOOL  DISTRICT  (P.  O.  Kasson),  Dodge  County, 
Minn. — BONDS  VOTED. — It  is  reported  that  this  district  has  voted  to 
issue  $60,000  school  bonds. 

KENDALL  COUNTY  (P.  O.  Boerne).  Tex.— BONDS  AWARDED  IN 
PART. — During  December  $29,000  of  the  $80,000  5%  20-10-year  opt. 
coupon  Road  Dist.  No.  3  road-impt.  bonds  which  this  county  has  been 
offering  for  sale — V.  105,  p.  2291 — were  awarded  to  local  investors  at  par 
and  int.     J.  W.  Lawhorn  is  County  Judge. 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison),  Minn.— BOA  D  SALE. 
— On  Dec.  11  the  Minneapolis  Trust  Co.  of  Minneapolis  was  awarded 
$27,500  5%  6-20-year  serial  coupon  drainage  bonds.  Denom.  one  for 
$500,  balance  for  $1,000.     Date  Jan.  1  1918. 

LAFOURCHE  BASIN  LEVEE  DISTRICT  (P.  O.  Donaldsonville), 
La. — BONDS  NOT  YET  SOLD  ..—No  sale  has  yet  been  made  of  the  $150,- 
000  5%  5-10-yr.  serial  gold  bonds  offered  on  Feb.  27  last. — V.  104,  p.  380. 
C.  C.  Weber  is  Secretary  of  Board  of  Commissioners. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOAT)  OFFERING  — 
Sealed  bids  will  be  received  until  12  m.  Jan.  14  by  W.  Albert  Davis,  County 
Auditor,  for  $18,000  5%  coupon  road-improvement  bonds.  Auth.,  Sees. 
6932  to  6944,  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1917.  Int. 
M.  &  S.,  payable  at  the  County  Treasury.  Due  $1,000  each  six  months 
from  March  1  1918  to  Sept.  1  1926,  inclusive.  Certified  check  on  a  solvent 
bank  in  Lake  County  for  $500  required.  Bonds  to  be  delivered  and  paid 
for  within  fifteen  days  from  time  of  award.  Official  circular  states  that 
there  is  no  litigation  pending  or  threatened.  Total  bonded  debt  (including 
this  issue)  Jan.  14  1918,  $1 ,026,300.  Assessed  valuation  1917,  $65,501 ,860 
Total  assessed  valuation  (est.),  $100,000,000.  Tax  rate  per  $1,000 
$2  94.     Population  in  1910,  22,927.     Estimated  now  28,000. 


LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BONDS  PRO- 
POSED.— The  issuance  of  about  $35,000  hospital  bonds  is  being  considered, 
it  is  stated. 

LEMMON,  Perkins  County,  So.  Dak. — BOND  ELECTION  PROPOSED. 
— Local  papers  state  that  bonds  for  a  new  school  house  and  for  the  installa- 
tion of  a  sewerage  system  are  being  advocated  and  probably  will  be  sub- 
mitted to  voters  at  a  special  election. 

LIBERTY  SEPARATE  SCHOOL  DISTRICT,  Delaware  County, 
Ohio. — BOND  SALE. — On  Jan.  2  $2,800  5K  %  school  bonds  were  awarded 
to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  par. 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lake  Benton),  Minn. — BOND  OFFERING. — Proposals  will  be 
received  until  8  p.  m.  Jan.  22  by  C.  W.  Stites,  Secy.  Bd.  of  Ed    for  $30,- 

000  school  bonds  not  to  exceed  5)4%  int.     Denom.  $1,000.     Date  Feb. 

1  1918.     Int.  F.  &  A.     Due  Feb.  1  1928     Cert,  check  for  4%  of  the  amount 
of  bonds  bid  for,  payable  to  the  Dist.  Treas.  required. 

LINN  GROVE,  Buena  Vista,  Iowa. — BOND  SALE. — Recently  this 
place  awarded  $3,000  6%  water-works  extension  bonds  to  Schanke  &  Co. 
of  Mason  City.  Denom.  $500.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due 
Jan.    1    1938. 

LITTLE  FALLS,  Herkimer  County,  N.  Y.-BOND  SALE.— On 
Jan.  8  $25,000  5%  coupon  or  registered  (purchasers  option)  city  hall  bonds 
were  awarded  to  H.  A.  Kahler  &  Co.  of  New  York  at  100.961  and  int. 
Date  Jan.  1  1918.     Int.  J.  &  D.     Due  June  1  1926. 

LONG  BEACH;  Los  Angeles  County,  Calif. — BOAT)  SALE.— On 
Dec.  28  an  issue  of  $2-5.000  5%  2  1-3  year  aver,  harbor-impt.  bonds  were 
awarded  to  J.  F.  Craig.     Int.  J.  &  J. 

MADISON,  Jefferson  County,  Ind.— DESCRIPTION  OF  BONDS  — 
The  $3,000  4}4%  5-yr.  refunding  bonds  awarded  on  Nov.  1  to  local  in- 
vestors at  par — -V.  105,  p.  2475 — are  in  the  denomihation  of  $500  and 
dated  Nov.   1   1917.     Int.  M.  &  N. 

MAGNETIC  SPRINGS,  Union  County,  Ohio.— BONDS  NOT  SOLD. 
— No  award  was  made  of  the  $1 ,000  6%  street  impt.  bonds  offered  on  Dec. 
15.— V.  105,  p.  2199. 

MALDEN,  Middlesex  County,  Mass. — BOND  OFFERING. — Reports 
state  that  the  City  Treas.  will  receive  bids  until  8  p.  m.  Jan.  14  for  the  fol- 
lowing 5%   bonds: 

$22,000  bonds.  Date  May  1  1917.  Due  $3,000  yrly.  from  1918  to  1922 
inch.  $2,000  in  1923  and  1924  and  $1,000  yrly.  from  1925  to 
1927  incl. 
29,000  bonds.  Date  Sept.  1  1917.  Due  $5,000  1918  and  1919,  $4,000 
yrly.  from  1920  to  1922  incl.,  $2,000  1923  and  1924  and  $1,000 
yrly.  from  1924  to  1927  incl. 
34,000  bonds.  Date  Nov.  1  1917.  Due  $4,000  yrly.  from  1918  to  1921 
incl.,  $3,000  1922,  $2,000  yrly.  from  1923  to  1927  incl.  and  $1,000 
yrly.  from  1918  to  1932  incl. 

MANASQUAN,  Monmouth  County,  N.  J. — BOND  SALE. — An  issue 
of  $10,000  5%  bonds  was  awarded  on  Nov.  27  to  the  First  National  Bank 
of  Spring  Lake  at  100.125.  Denom.  $500.  Date  Nov.  1  1917.  Int. 
M.  &  N.     Due  $1,000  yearly. 

MARTINEZ,    Contra   Costa   County,    Calif.— BOND   ELECTION.— 

The  voters  will  have  submitted  to  them  on  Feb.  5,  it  is  stated,  propositions 
to  issue  $30,000  sewer  and  $170,000  water-system  bonds. 

MARSHALL,  Logan  County,  OMa.— BONDS  NOT  YET  OFFERED.— 
The  City  Clerk  writes  us  that  the  $5,000  6%  20-yr.  water  supply  bonds 
recently  authorized  are  not  in  shape  to  sell  and  that  he  can  not  say  just 
when  they  will  be. 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.— BONDS  A U- 
THORIZED. — On  Jan.  3  the  Board  of  Supervisors  authorized  the  issuance 
of  $78,000  5%  10-yr.  refunding  bonds,  it  is  stated. 

MASSENA,  Cass  County,  Iowa.— BOARDS  NOT  ISSUED— The 
$17,000  water-works  bonds  voted  April  10  last — V.  105,  p.  95 — -have  not 
yet  been  issued. 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.— BOND  ELECTION. 
Reports  state  that  at  a  recent  meeting  of  the  Commissioners'  Court  of 
Matagorda  County,  a  petition  duly  signed  according  to  law  was  presented 
and  the  court  ordered  an  election  to  vote  on  a  proposition  to  issue  $25,000 
county-hospital  bonds. 

MEDFORD,  Jackson  County,  Ore.— BOARDS  ATOT  SOLD— NEW 
OFFERINC. — No  bids  were  received  for  the  $25,000  5%  coupon  refunding 
bonds  offered  on  Dec.  21 — V.  105,  p.  2383.  Proposals  are  now  being 
asked  for  these  bonds,  it  is  stated,  until  Jan.  20. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  11  a  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue 
due  $50,000  Nov.  S  and  $50,000  Nov.  19  was  awarded,  it  is  stated,  to 
R.  L:  Day  &  Co.  of  Boston  at  5.19%  discount. 

MIDVALE,  Salt  Lake  County,  Utah.— BOND  SALE.— The  $35,000 
water-works-system  bonds  voted  at  the  election  held  Nov.  15  1916 — V. 
103,  p.  2094 — were  awarded  to  the  Lumberman's  Trust  Co.  of  Portland. 
Denom.  $1,000.     Date  Dec.  1  1916.     Int.  J.  &  D.     Due  Dec.  1  19136. 

MILFORD,  Clermont  County,  Ohio.— BOA'D  OFFERING  .—Sealed 
bids  will  be  received  until  12  m.  Jan.  15  by  H.  L.  Schroeder,  Village  Clerk, 
for  $2,000  b\4%  coupon  deficiency  bonds.  Denom.  $500.  Date  Dec.  1 
1 017.  Int.  J.  &  D.  at  the  Milford  Nat.  Bank.  Due  $500  yearly  on  Dec.  1 
from  1918  to  1921,  incl.  Certified  cheek  for  $50  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Purchaser  to  pay  accrued  int.  Bonded  debt  Jan.  7 
1918,  $30,435.     Floating  debt,  $2,000.     Total  debt,  $32,135. 

MILFORD,    Dickinson   County,    Iowa. — BOND    SALE.— The  follow 
ing  bonds,  aggregating  $16,250,  have  been  purchased  by    Schanke  &  Co. 
of   Mason   City: 

$11,500  514%    sewer-outlet    and    purifying    plant    bonds.     Denom.    500. 
Int.  M.  &  N.     Due  serially. 
4,750  6%    funding    bonds.     Denoms.    $250    and    $500.      Int.    semi-ann. 
Due  Jan.    1    1938. 

MINOT,  Ward  County,  No.  Dak.— COURTS  AUTHORIZE  ISSU- 
ANCE OF  BONDS. — A.  D.  Hagenstein,  City  Auditor,  writes  us  under 
date  of  Jan.  5  that  the  city  has  just  received  a  decision  from  the  courts 
authorizing  the  issuance  of  the  five  issues  of  bonds,  aggregating  $186,000, 
voted  on  June  25  last — V.  105,  p.  304.  The  bonds  are  described  as  follows: 
$85,000  reservoir-construction  bonds.  The  vote  was  297  to  155. 
20,000  water-works-plant-impt.    and   equipment    bonds.     The   vote   was 

302  to  153. 
25,000  fire-dept. -equipment-purchase  bonds.     The  vote  was  289  to  160. 

6,000  street-dept. -equipment  bonds.     The  vote  was  286  to  162. 
50,000  site-purchase  and  city-hall  bonds.     The  vote  was  253  to  196. 
Int.    annually.     Bonded   debt,  including   this   issue,  $360,000.     Special 
assessment    debt    (additional),    est.,    $650,000      Sinking    fund,    $71,200. 
Assessed  val.  1917,  $2,903,738:  est.  val.  all  property,  $11,642,952. 

MOBERLY,  Randolph  County,  Mo.— BOND  SALE.— On  Jan.  7 
$35,000  5%  20-yr.  water  ext.  bonds  were  awarded  to  the  Mechanics  Sav. 
Bank  of  Moberly  at  par.  Denom.  $500.  Date  Jan.  1  1918.  Int.  J. 
&  J. 

MONTPELIER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Montpelier), 
Williams  County,  Ohio. — BONDS  NOT  SOLD. — No  bids  were  received 
for  the  $7,500  5)4%  5-15-yr.  serial  funding  bonds  offered  on  Dec.  20. — 
V.  105,  p.  2200. 

MOOREHEAD  SCHOOL  DISTRICT  (P.  O.  Moorhead),  Clay 
County,  Minn.— NO  BONDS  TO  BE  ISSUED  AT  PRESENT.— J.  B. 
Erickson,  Clerk  of  Board  of  Education  writes  us  that  action  looking  towards 
the  issuance  of  the  $150,000  high  school  bonds  has  been  temporarily  de- 
ferred, awaiting  more  favorable  conditions. — -V.  105,  p.  626.  ■m^tuti  m  *i   4 


MOSCOW,    Latah    Countv,    Idaho. — BOND   SALE. — Of  anTissueTo 
$14,670  6%  paving  district  bonds,  $10,000  are  being  offered  to  investors 
by  the  American  Bank  &  Trust  Co.  of  Denver.     Denoms.  $200  and  $30 
Date  Jan.  1  1917.     Int.  ann.  on  Jan.  1.     Due  in  1927.     Net  debt  $38,000. 
Assessed  valuation  of  improvement  district,  $2,156,800. 
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NASHUA,  Hillsborough  County,  N.  H.— BOND  SALE.— On  Jan.  8 
the  $300,000  4H%Kold  coupon  high  school  bonds — V.  106.  p.  104 — were 
awarded  to  E.  H.  Rollins  &Sons  of  Boston  at  98.517.  it  is  stated.  Denom. 
$1,000.  Date  Jan.  1  1918.  Prin.  and  somi-ann.  int.  (J.  &  J.)  payable 
at  the  'ffice  of  City  Troas.  or  at  purchaser's  option  at  the  First  Nat.  Bank, 
Boston.  Due  $15,000  yrly.  on  Jan.  1  from  1919  to  1938  inclusive. 
Debt    Statement   as   of  December   31    1917. 

Bonded  debt $830,500  00 

Serial  notes. - - 15,000  00 

$84.5,500  00 
Sinking  fund 188,855  08 

Netdebt. $656,644  92 

Assessed  valuation  April  1  1917 $26,241,088  00 

NEBRASKA  CITY  SCHOOL  DISTRICT  (P.  O.  Nebraska  City;, 
Otoe  County,  Neb. — BONDS  DEFEATED. — At  a  special  election  held 
on  Dec.  3  the  voters  defeated  a  proposition  to  issue  $23,000  school-building 
bonds  by  a  vote  of  69  to  28,  it  is  stated. 

NEW  ALBANY,  Floyd  County,  Ind.— BONDS  AUTHORIZED.— The 
City  Council  on  Dec.  27,  according  to  reports,  authorized  the  issuance  of 
$20,000  41  j  %  bonds  for  paying  extra  expenses  caused  by  the  unusual  con- 
ditions brought  about  by  the  cyclone  last  March 

NEWAYGO  COUNTY  (P.  O.  Newaygo),  Mich.— BOND  ELECTION 
PROPOSED. — An  election  will  be  held  in  April,  it  is  stated,  to  vote  on  the 
question  of  issuing  $21,000  county-infirmary  bonds. 

NEWPORT  BEACH,  Orange  County,  Calif.— BONDS  VOTED.— The 
proposition  to  issue  the  $50,000  harbor-impt.  bonds  submitted  to  the  voters 
on  Dec.  24  carried,  it  is  stated,  by  a  vote  of  199  to  3. 

NORWALK,  Huron  County,  Ohio.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Jan.  28  by  L.  Snook,  City  Aud.,  for 
the  following  5%  coupon  bonds: 

$52,800  North   Prospect  street-impt.   city's  portion  bonds.     Denoms.   52 
for  $500  and  1  for  $300.     Due  $2,800  Sept.  1  2920  and  $5,000  yrly. 
on  Sept.  1  from  1921  to  1930  inclusive. 
5,500  Elm   Street   assess,   bonds.     Denom.   $500.     Due   $500  yrly.   on 

Sept.   1  from  1919  to  1929  inclusive. 
5,300  Elm  Street  assess,  bonds.     Denoms.  10  for  $500  and  1  for  $300. 
Due  $300  Sept.  1   1918  and  $500  yrly.  on  Sept.   1  from  1919  to 
1928  inclusive. 
15,000  League  Street  assess,  bonds.     Denom.  $500.     Due  $1,500  yrly. 

on  Sept.  1  from  1919  to  1928  inclusive. 
4,200  Linwood  Ave.  assess,  bonds.     Denoms.  8  for  $500  and  1  for  $200. 
Due  $200  Sept.  1   1918  and  $500  yrly.  on  Sept.   1  from  1919  to 
1926  inclusive. 
3,600  Milan  Ave.  assess,  bonds.     Denoms.  6  for  $500  and  1  for  $600. 
Due  $600  Sept.   1   1920  and  $500  yrly.  on  Sept.   1  from  1921  to 
1926  inclusive. 
Auth.  Sec.  3939,  Gen.  Code.     Date  Sept.  1  1917.     Prin.  and  semi-ann. 
Int.  (M.  &  S.)  payable  at  the  office  of  the  City  Aud.     Cert,  check  on  some 
bank  other  than  the  one  making  the  bid  for  10%  of  the  amount  of  bonds 
bid  for,  payable  to  the  City  Treas.,  required.     Purchaser  to  pay  accrued 
interest. 

ORANGE  COUNTY  (P.  O.  Santa  Ana),  Calif.— BOND  ELECTION 
PROPOSED. — It  is  stated  that  an  election  will  probably  be  held  in  April 
to  vote  on  the  question  of  issuing  $500,000  Newport  harbor  bonds. 

OUACHITA  COUNTY  (P.  O.  Monroe),  La.— BOND  ELECTION.— 
An  election  will  be  held  Feb.  12  to  vote  on  the  proposition  to  issue  $125,- 
000  5%  30-yr.  court-house  bonds. 

BOND  ELECTION  POSTPONED.— The  election  which  was  to  have  been 
held  Nov.  20  to  vote  on  the  question  of  issuing  the  $400,000  5%  30-yr. 
drainage-system  bonds — V.  105,  p.  1915 — was  indefinitely  postponed. 
W.  A.  O'Kelly  is  President  of  Police  Jury. 

PALO  ALTO,  Santa  Barbara  County,  Calif. — BOND  ELECTION 
PROPOSED. — A  special  election  is  proposed,  it  is  stated,  for  the  purpose 
of  having  the  voters  pass  upon  a  proposition  to  issue  power-plant-hnpt 
bonds. 

PANTHER  CREEK  DRAINAGE  DISTRICT,   Daviess  County,  Ky.— 

AMOUNT  OF  BONDS  PURCHASED. — The  McWilliams  Northern  Dredg- 
ing Co.  of  Chicago  advise  us  that  the  amount  of  6%  bonds  of  this  district 
recently  purchased  by  it  was  approximately  $500,000  and  the  price  paid 
par  and  accrued  int.  Using  newspaper  accounts  of  the  sale  we  reported 
the  amount  in  V.  105,  p.  2563  as  $625,000.  Denom.  $500  and  $1,000. 
Date  Feb.  1  1918.  Int.  annual  on  Feb.  1.  Due  part  yearly  on  Feb.  1 
from  1920  to  1929,  inch  Bonded  debt,  this  issue  only.  Real  value  of 
property  within  the  district  $4,125,000.  Estimated  value  of  land  after 
Improvements  are  made  $5,500,000.     Population  (est.)  7,500. 

PARK  COUNTY  (P.  O.  Livingston),  Mont.— BOND  ELECTION 
PROPOSED. — -Reports  state  that  an  election  is  being  urged  to  vote  on  the 
question  of  issuing  $100,000  road  bonds. 

PARK  TOWNSHIP  (P.  O.  Holland),  Ottawa  County,  Mich.— BOND 

ELECTION. — An  election  will  be  held  in  April  next  to  vote  on  the  question 
of  issuing  $40,000  5%  road  bonds. — V.  105,  p.  1228. 

PARKERS  PRAIRIE,  Ottertail  County,  Minn.— BOND  SALE.— 
The  $9,000  4%  fire-hall -bldg.  bonds  voted  Jan.  16  1917.— V.  104,  p.  474— 
have  been  purchased  by  the  State  of  Minnesota. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls),  Minn.— BOND 
SALE. — On  Aug.  3  last  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded 
$6,900  6%  Ditch  No.  21  bonds  at  par.  Denoms.  one  at  $400,  balance  all 
$500.  Date  Dec.  1  1917.  Int.  ann.  on  Dec.  1.  Due  yearly  on  Dec.  1 
as  follows:  $400.  1923;  $500,  1924  to  1929  incl.  and  $500,  1931  and  1937  incl. 

PENNINGTON  COUNTY  (P.  O.  Rapid  City),  So.  Dak.— NO  AC- 
TION YET  TAKEN. — No  action  has  yet  been  taken  looking  towards  the 
issuance  of  the  $230,000  funding  bonds  voted  on  Nov.  7  1916 — V.  103, 
p.  1912. 

PERCH  LAKE  TOWNSHIP  (P.  O.  Cloquet),  Carlton  County- 
Minn. — BOND  SALE. — Tne  State  of  Minnesota  in  October  purchased  the 
$5,000  4%  bonds  authorized  by  the  voters  last  summer — V.  105,  p.  203. 
Denom.  $500.  Date  Dec.  8  1917.  Int.  ann.  in  July.  Due  July  1  1932, 
subject  to  call  at  any  time. 

PLEASANT  PLAIN  SCHOOL  DISTRICT   (P.   O.   Pleasant  Plain)* 
Jefferson   County,    Iowa. — BOND   SALE. — Geo.   M.  .Bechtel  &   Co.   o 
Davenport  were  awarded  the  $20,000   5%    15-yr.   building  bonds  voted 
Aug.  21— V.  105,  p.  1018.     Denom.  $1,000. 

PLYMOUTH,  Richland  County,  Ohio.— BONDS  DEFEATED.— The 
question  of  issuing  $18,000  water  filtration  bonds  failed  to  carry  at  the 
election  held  Nov.  6. — V.  105,  p.  1731. 

POLK  COUNTY  (P.  O.  Balsam  Lake),  Wise— BO NDS  DEFEATED. 
We  have  just  been  advised  that  the  issuance  of  $400,000  bonds  failed  to 
carry  at  the  election  held  April  4  last. — -V.  104,  p.  182. 

PONTOTOC  COUNTY  (P.  O.  Ada),  Okla.— BOND  ELECTION.— An 
election  has  been  called  for  Jan.  15,  it  is  stated,  to  vote  on  the  issuance  of 
road  bonds. 

POPLAR,  Sheridan  County,  Mont.— BOND  ELECTION.— On 
Jan.  15  the  question  of  issuing  $12,000  5%  sewer  bonds  will  be  submitted 
to  the  voters. 

PORTSMOUTH,  Scioto  County,  Ohio. — BID. — The  only  bid  re- 
ceived for  the  $15,000  5%  7-9-yr.  serial  coupon  sewer-extension  bonds 
offered  on  Jan.  3 — V.  105,  p.  2384 — was  that  of  the  First  Nat.  Bank, 
Portsmouth,   which  bid  par. 

PORTSMOUTH,  Va.— BONDS  PROPOSED.— Reports  state  that  the 
question  of  issuing  $75,000  Tanners  Creek  School  Dist.  bonds  is  being 
considered. 

PRAIRIE  COUNTY  (P.  O.  Devall  Bluff),  Ark.— BOND  SALE.— Of 
an  issue  of  $95,000  5V2  %  Road  Impt.  Dist.  No.  4  $15,500  are  being  offered 
to  investors  by  the  Mercantile  Trust  Co.  of  St.  Louis.  Denoms.  $1,000 
and  $500.  Date  June  1  1917.  Prin.  and  semi-ann.  int.  (F.&  A.)  payable 
at  the  Mississippi  Valley  Trust  Co.  of  St.  Louis.     Due  on  Aug.  1  as  fol- 
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lows:  $1,500.  1930;  $4,000,  1932:  $4,500,  1933;  $4,500,  1934.  and  $1,000, 
1940. 

Financial  Statement. 

Actual  valuation  of  all  property,  estimated $1,250,000 

Assessed  valuation  of  all  property  in  district 322,120 

Total  assessed  benefits  for  this  issue 249,030 

Total  bonds  outstanding 95,000 

Population  of  district,  estimated 5,000 

PRIMGHAR,  O'Brien  County,  Iowa. — BONDS  AUTHORIZED. — 
The  City  Council,  it  is  stated,  has  passed  an  ordinance  providing  for  the 
issuance  of  $7,500  bonds. 

PROSPECT  SCHOOL  DISTRICT  NO.  6,  Douglas  County,  Kans.— 

BOND  ELECTION  PROPOSED. — This  district,  which  is  located  three  miles 
north  of  Baldwin  City,  is  circulating  a  petition,  it  is  stated,  to  call  an  elec- 
tion to  vote  on  a  proposition  to  issue  $1,500  school-bldg.  bonds. 

RENVILLE  COUNTY  (P.  O.  Olivia),  Minn.— BOND  SALE.— On 
Nov.  16  the  Board  of  County  Commissioners  awarded  $300,000  5%  ditch 
bonds  at  par  and  int.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable 
at  some  bank  in  St.  Paul  and  Minneapolis. 

RICHLAND    COUNTY    (P.    O.    Richland    Center),    Wise— BONDS 

DEFEATED. — The  question  of  issuing  $500,000  road  bonds  failed  to  carry 
at  the  election  held  April  4. — V.  104,  p.  580. 

ROANOKE,  Roanoke  County,  Va.—BOND  ELECTION.— On  Feb.  12 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $175,000  4H  % 
market-building  bonds.     Due  March  1948. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived until  2:30  p.  m.  Jan.  15  by  H.  D.  Quinby.  City  Comptroller,  for 
$100,000  tax  notes,  payable  4  months  from  Jan.  18  1918  at  the  Union  Trus' 
Co.,  N.  Y.  Notes  will  be  drawn  with  interest  and  will  be  deliverable  on 
Jan.  18.  Bids  must  state  rate  of  interest  and  designate  to  whom  (not 
bearer)   notes  shall  be  made  payable  and  denoms.  desired. 

NOTE  SALE.— On  Jan.   10  the  $100,000  school  construction,  $50,000 
war  emergency  and  $480,000  revenue  notes  were  awarded  to  S.  N.  Bond 
&  Co.  of  N.  Y.  ar  4.875%,  plus  $13  premium. 
Other  bidders,  all  of  New  York  City,  were: 
Bidder —  Amount. 

Equitable  Trust  Co $150,000 

1  480,000 

National  City  Co. 630,000 

100,000 

A.  B.  Leach  &  Co.. •)     50,000 

480,000 

50,000 

480,000 

.   100,000 

Goldman,  Sachs  &  Co 630,000 

Salomon  Bros.  &  Hutzler J     50,000 

I   480,000 

Farson,  Son  &  Co /  100,000 

1     50,000 

ROCK  PRAIRIE  TOWNSHIP  (P.  O.  Everton),  Dade  County,  Mo.— 

BONDS  DEFEATED. — A  proposition  to  issue  $28,000  road  bonds  was  de- 
feated at  an  election  held  Nov.  24. 

The  same  proposition  was  favorably  voted  Oct.  20,  but  because  of  a 
technical  error,  it  was  necessary  to  re-submit  the  question. — V.  105,  p.  1639. 

ROGER  MILLS  COUNTY  (P.  O.  Cheyenne),  Okla.— BOND  ELEC- 
TION PROPOSED. — It  is  stated  that  the  Good  Roads  Association  of  Roger 
Mills  County  has  petitioned  the  Commissioners  of  that  county  to  call  an 
election  for  the  purpose  of  voting  $75,000  road  and  bridge  bonds. 

RUPERT,  Minidoka  County,  Ida. — BOND  SALE. — An  issue  of 
$40,000  6%  Sewer  District  No.  1  gold  bonds  has  been  awarded  to  the 
American  Bank  &  Trust  Co.  of  Denver.  Denom.  $500.  Date  June  1  1917. 
Int.  J.  &  D.     Due  in  1927.     Net  debt  $26,000.     Assessed  val.,  $452,615. 

ST.  CLOUD  SCHOOL  DISTRICT  (P.  O.  St.  Cloud),  Stearns  Coun- 
ty,  Minn. — BOND  SALE. — The  $100,000  school-bldg.  bonds  voted  at  an 
election  held  in  Jan.  — V.  105,  p.  96— have  been  sold  to  the  State  of  Minn. 

ST.  LANDRY  PARISH  (P.  O.  Opelousas),  La.— BONDS  NOT  SOLD. 
— The  $75,000  5%  4-22-yr.  serial  Second  Road  District  road  bonds  offered 
on  Dec.  3 — V.  l05,  p.  2113 — were  not  sold.  J.  J.  Healey  is  Clerk  of  the 
Police  Jury. 

SANGAMON  COUNTY  (P.  O.  Springfield),  111.— BONDS  VOTED.— 
The  issuance  of  $500,000  road  bonds  carried  as  the  election  held  Nov.  6 — 
V.  105,  p.  1822. 

SANTA  BARBAR  ACOUNTY   (P.  O.  Santa  Babara),   Calif.— BOND 

OFFERING. — Proposals  will  be  received  by  W.  B.  Metcalf,  County  Treas- 
urer, until  10  a.  m.  to-day  (Jan.  12)  for  the  $17,428  6%  gold  coupon  Mesa 
permanent  road  division  bonds  voted  Dec.  8 — V.  105,  p.  2476.  Denom. 
one  bond  for  $428.  balance  $500.  Date  Dec.  3  1917.  Int.  ann.  on  Dec.  3, 
at  County  Treasurer's  office.  Due  $1,000  yearly  on  Dec.  3  from  1919  to 
1935,  inch,  and  $428  Dec.  3  1936.  Certified  check  for  10%  of  the  amount 
of  bid,  payable  to  the  above  County  Treasurer,  required. 

SANTA  FE  SCHOOL  DISTRICT  (P.  O.  Santa  Fe),  Santa  Fe  Coun- 
ty,  N.  Mex.—BOND  SALE.— On  Dec.  31  the  $28,000  5%  10-30-yr.  (opt.) 
high-school-bldg.  bonds — V.  105,  p.  2476 — were  awarded  to  the  First  Nat. 
Bank  of  Santa  Fe  for  $27,400  (97.857)  and  int.  Bosworth,  Chanute  & 
Co.  and  Keeler  Bros.,  both  of  Denver,  offered  $26,804  and  $24,574  50, 
respectively. 

SAWYER,  Ward  County,  No.  Dak.— BONDS  NOT  SOLD— OTHER 
ARRANGEMENTS  MADE. — E.  D.  Skinner,  Village  Clerk,  writes  us 
that  the  $3,000  5%  15-year  coupon  funding  bonds  offered  on  Aug.  6  last 
were  not  sold  and  that  the  city  made  other  arrangements. 

SCIOTOVILLE,    Scioto   County,    Ohio.— BONDS  NOT   SOLD.— No 

bids  were  received  for  the  $2,000  5%  street-impt.  and  $2,000  4Ji%  police- 
station  bonds  offered  on  Dec.  27. — V.  105,  p.  2476. 

SCOBEY,  Sheridan  County,  Mont. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Jan.  29  to  vote  on  the  question  of  issuing 
$35,000  water  and  sewer-construction  bonds. 

SEATTLE,  Wash. — BOND  ELECTION. — According  to  local  papers 
two  bond  issues  for  an  aggregate  of  $413,713  92,  will  be  submitted  to  the 
voters  on  March  5,  in  order  to  provide  funds  with  which  to  clear  up  all 
indebtedness  against  Shilshole  Ave.  Impt.  District,  embracing  the  mill 
district   of   Ballard. 

BOND  ELECTION  PROPOSED. — An  ordinance  adopting  a  new  plan  for 
the  elevated  railroad  to  be  constructed  along  Whatcom  Ave.  and  Spokane 
St.,  and  providing  for  submission  to  the  voters  of  a  bond  issue  for  $350,000 
to  cover  the  cost  of  condemnation  and  construction,  was  introduced,  it  is 
stated,  and  referred  to  the  Finance  and  City  Utilities  committees. 

SHELBYVILLE  SCHOOL  DISTRICT  (P.  O.  Shelbyville),  Shelby 
County,  Ind. — BOND  SALE. — Papers  state  that  $6,000  5%  6-year  re- 
funding bonds  have  been  awarded  to  Chas.  P.  Sindlinger  of  Shelbyville 
for  $6,015 — 100.25 — and  interest. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Culbert- 
son),  Mont. — BOND  OFFERING. — Mrs.  Chas.  C.  May,  Clerk  of  Trustees, 
will,  it  is  stated,  receive  proposals  until  Jan.  15  for  $3,000  school  bonds. 

SIBLEY  COUNTY  (P.  O.  Henderson),  Minn.— BOND  SALE.— The 
Wells-Dickey  Co.  of  Minneapolis  was  awarded  at  par  in  November  $100,000 
Ditch  No.  11  and  $20,000  Ditch  No.  8  5K%  bonds.  Denom.  $1,000. 
Date  Jan.  1  1918.     Due  as  follows: 

$100,000  Ditch  No.  11  bonds  yearly  on  Jan.  1  as  follows:  $5,000,  1922  to 
1926  incl.;  $7,000,  1927  to  1931  inch,  and  $8,000,  1932  to  1936  incl. 

20,000  Ditch  No.  8  bonds.     $2,000  yrly.  on  Jan.  1  from  1920  to  1929  incl. 

SPRING  CITY,  Chester  County,  Pa.— NO  ACTION  YET  TAKEN.— 
G.  B.  Thomas,  Borough  Clerk,  advises  us  that  no  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $50,000  4%  street-impt.  bonds 
voted  at  the  election  held  Nov.  6 — V.  105.  p.  1916. 

SWARTHMORE,  Delaware  County,  Pa.— BO ND  SALE.— On  Dec.  20 
the  $2,000  43^%  15-year  coupon  tax  free  fire-apparatus  bonds — V.  105, 
p.  2200 — were  awarded  to  Warren  A.  Tyson  of  Philadelphia. 
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TEXAS.— BONDS   REGISTERED.— The    following    bonds    have    been 
registered  by  the  State  Comptroller: 

Amount.       Place  and  Purpose  of  Issue.     Rate.  Due.               Date  Reg. 

$6,000  Roaring  Springs  Ind.  Sch.  Dist-  5%  5-10  yrs.   (opt.)     Nov.  26 

1,500  Lavaca  County  C.  S.  D.  No. 5--  5%  10-20  yrs.  (opt.)     Nov.  26 

1,500  Lavaca  County  C.  S.  D.  No.  10-  5%  10-20  yrs.   (opt.)     Nov.  26 

800  Angelina  County  C.S.D.  No. 34  5%  5-10  yrs.   (opt.)     Nov.  26 

3,000  Lamar  County  C.  S.  D.  No.  15.  5%  10-20  yrs.   (opt.)     Nov.  26 

1,200  Lamar  County  C.  S.  D.  TSo.  26.  5%  10-20  yrs.   (opt.)     N9v.  26 

1,400  Lamar  County  C.  S.  D.  No.  37.  5%  10-20  yrs.   (opt.)     Nov.  26 

1,400  Archer  County  C.  S.  D.  No.  14.  5%  5-20  yrs.    (opt.)     Nov.  26 

500  Eastland  Co.  C.  S.  D.  No.  31--  5%  10-20  yrs.   (opt.)     Nov.  26 

500  Brown  County  C.  S.  D.  No.  42.   5%  5-20  yrs.   (opt.)     Nov.  26 

25,000  Granbury  School  House.. 5%  10-40  yrs.   (opt.)     Nov.  26 

2,000  Stonewall  Co.  C.  S.  D.  No.  15--   5%  10-20  yrs.   (opt.)     Nov.  26 

20,000  City  of  Paris  Street  Improv't--.  5%  10-30  yrs.   (opt.)     Nov.  26 

2,000  Brisco  County  C.  S.  D.  No.  9-.  5%  10-20  yrs.   (opt.)     Nov.  26 

1,500  Fannin  County  C.S.D.No.  100.  5%  5-20  yrs.   (opt.)     Nov.  26 

2,500  Grayson  County  C.S.D.No.  4.-  5%  5-20  yrs.   (opt.)     Nov.  26 

4,400  Wharton  County  C.S.D.No.  2-  5%  SI 00  yearly               Nov.  26 

2,000  Wise  County  C.S.D.  No.  52...   5%  20  years                     Nov.  26 

1,300  WiseCountyC.  S.  D.No.42--.  5%  15  years                    Nov.  26 

3,000  Navaro  County  C.  S.  D.  No.  20.  5%  20  years                     Nov.  27 

2,500  NavaroCounty  C.S.  D.No.75.  5%  20  years                     Nov.  27 

500,000  City  of  Dallas  Street  Improv't..  4%  (See  below)                Nov.  27 

$12,000  Nov.  1918  and  $13,000  Nov.  1919  alternately. 

300,000  City  of  Dallas  Storm  Sewer 4%  (See  below)                Nov.  27 

$7,000  May  1918  and  $8,000  May  1919  alternately. 

600  Henderson  Co.  C.  S.  D.  No.  52.  5%  5-20  yrs.   (opt.)     Dec.     1 

1,200  Red  River  Co.  C.  S.  D.  No.  1_-  5%  10-20  yrs.   (opt.)     Dec.     1 

1,200  Red  River  Co.  C.  S.  D.  No.  42.  5%  10-20  yrs.   (opt.)     Dec.     1 

2,200  Red  River  Co.  C.  S.  D.  No.  69.  5%  10-20  yrs.   (opt.)     Dec.     1 

20,000  Anderson  Co.  C.  S.  D.  No.  2...  5%  10-20  yrs.              Dec.  11 

2,000  San  Jacinto  Co.  C.  S.  D.  No.  16  5%  5-10  yrs.              Dec.  11 

15,000  San  Jacinto  Co.  Road  D.  No.  2.  5K%       5-40  yrs.  Dec.  11 

2,000  Carthage  Indep.  School  Dist 5%  20  years                 Dec.  11 

1,200  UpshurCo.C.S.  D.  No.  44 5%  2-20  yrs.              Dec.  11 

8,000  Croyell  Indep.  School  Dist 5%  20  yrs. ($800  yly)Dec.  11 

2,000  Freestone  Co.  C.S.D.  No.  6--.  5%  20  years                 Dec.  11 

7,000  Bosque  &  Hamilton  C.S.D.No. 6  5%  10-40  yrs.              Dec.  11 

2,000  Bosque  &  Hamilton  C.S.D.No. 9  5%  10-20  yrs.              Dec.  11 

1,500  Parker  Co.  C.  S.  D.  No.  40 5%  10-20  yrs.              Dec.  11 

1,000  Rusk  County  C.  S.  D.  No.  14..  5%  10-10  yrs.              Dec.  11 

1,000  Rusk  County  C.  S.  D.  No.  20..  5%  10-20  yrs.              Dec.  11 

60,000  Kent  County  Road  D.  No.  2...  5%  10-30  yrs.              Dec.  11 

50,000  Kent  County  Road  D.  No.  7--.  5%  10-30  yrs.              Dec.  11 

1,500  Freestone  County  C.  S.  D.  5---  5%  10-25-years               Dec.  24 

200,000  Navaro  County  Rd.  Dist.  1 5%  30  yrs.  $7,000  per  yr.  Dec.  24 

1,500  McLennan  County  C.  S.  D.  S--  5%  20  years                     Dec.  24 

30,000  Morris  County  Rd.  Dist.  4 5%  $750  per  year             Dec.  24 

9,250  Morns  County  Rd.  Dist.  5 5%  $250  per  year             Dec.  24 

20,000  Lockney  Water  Works 5%  20-40-years                Dec.  24 

15,000  Barnhart  Ind.  Sch.  Dist 5%  20-40  yrs.                   Dec.  31 

2,000  Wilbarger  Co.  C.  S.  D.  No.  12.-  5%  5-20  yrs.                   Dec.  31 

20,000  Abernathy  Ind.   Sch.  Dist 5%  $500  per  yr.              Dec.  31 

1,500  Ochiltree  Co.  C.  S.  D.  No.  11..  5%  20  years                      Dec.  31 

500  Hood  Co.  C.  S.  D.  No.  4 5%  10-20  yrs.         Jan.      2  1918 

4,000  Floyd  Co.  C.  S.  D.  No.  32 5%  5-40  yrs.        Jan.      2  1918 

600  Chappel  Hill  Ind.  Sch.  Dist 5%  5-20  yrs.         Jan.      2  1918 

4,800  Titus  Co.  C.  S.  D.  No.  23 5%  1-20  yrs.         Jan.      2  1918 

12,000  Real  Co.  Court  House  &  Jail...   5%  5-40  yrs.         Jan.      2  1918 

1,000  Jack  Co.  C.  S.  D.  No.  29 5%  10-20  yrs.         Jan.     2  1918 

4,000  Coryell  Co.  C.  S.  D.  No.  67 5%  20-40  yrs.         Jan.     2  1918 

1,000  Hill  Co.  C.  S.  D.  No.  90 5%  5-20  yrs.         Jan.     3  1918 

1,900  Caldwell  Co.  Court-House repair  5%  5  years           Jan.     4  1918 

3,000  City  Cooper  School  House 5%  10-20  yrs.         Jan.     4  1918 

1,800  Kilgore  Ind.  Sch.  District 5%  10-20  yrs.         Jan.     5  1918 

780  Leon  Co.  C.  S.  D.  No.  21 5%  5-20  yrs.         Jan.     5  1918 


TATE  COUNTY  (P.  O.  Senatobia),  Miss.— BOND  SALE.— On 
Jan.  7  the  $20,000  6%  5-25-yr.  (opt.)  school  bonds — V.  105,  p.  2477 — 
were  awarded  to  McColgan  Bros,  at  104.  Denom.  $500.  Date  Jan.  1 
1918.     Int.  ann.  in  January. 

TAUNTON,  Bristol  County,  Mass. — LOAN  OFFERING. — Sealed 
bids  will  be  received  until  6  p.  m.  Jan.  15  by  the  City  Treas.,  it  is  stated, 
for  a  loan  of  $100,000  issued  in  anticipation  of  revenue  and  maturing  Apr.  16 
1918. 

TEAGUE    ROAD    DISTRICT    NO.    1,    Freestone    County,    Tex.— 

BONDS  VOTED. — By  a  vote  of  676  to  46  the  question  of  issuing  $150,000 
road  bonds  carried,  it  is  stated,  at  an  election  held  Dec.  31. 

TODD  COUNTY  (P.  O.  Long  Prairie),  Minn.— BONDS  AUTHOR- 
IZED.— The  County  Commissioners,  it  is  stated  have  authorized  the 
issuance  of  $30,000  funding  bonds. 

TOMA  HAWK,  Lincoln  County,  Wise— BONDS  NOT  YET  ISSUED' 
— The  $10,000  6%  coupon  water-works  ext.  bonds  authorized  m  Oct.  last* 
(V.  105,  p.  1549)  have  not  yet  been  issued  and  wJl  not  be  until  spring. 

TONGANOXIE,  Leavenworth  County,  Kans. — BOND  SALE. — 
J.  R.  Sutherlin  &  Co.  of  Kansas  City,  Mo.,  were  recently  awarded  $40,000 
4M%  water-works  bonds.  Denom.  $1,000.  Date  July  1  1917.  Int. 
J.  &  J.     Due  serially  from  1925  to  1937  incl. 

TRIPP  COUNTY  (P.  O.  Winner),  So.  Dak.— BOND  SALE.— Elston 
&  Co.  of  Chicago  were  awarded  at  par  and  int.  on  June  20  last  the  $200,000 
5%  20-year  coupon  funding  bonds  offered  on  the  8th  of  that  month.     V. 

104,  p.  2158.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  at  N.  Y. 
or  Chicago.  The  county  has  no  indebtedness.  Assess,  val.  $13,635,210. 
State  and  county  tax  rate  (per  $1 ,000) ,  $6  75. 

TROY,  N.  Y.—NOTE  SALE.— On  Dec.  31  an  issue  of  $100,000  5% 
revenue  notes  was  awarded  to  the  Manufacturers'  Nat.  Bank  of  Troy  at 
100.01.  Denom.  $25,000.  Date  Jan.  2  1918.  Due  April  18  1918. 
White,  Weld  &  Co.  of  N.  Y.  bid  100.007. 

BOND  SALE. — An  issue  of  $14,250  improvement  bonds  was  awarded 
at  private  sale  on  Dec.  13  to  the  Manufacturers'  Bank  of  Troy. 

TUNICA  COUNTY  (P.  O.  Tunica),  Miss.— BOND  SALE.— The 
$70,000  Dist.  No.  1,  $90,000  Dist.  No.  2  and  $66,000  Dist.  No.  3  road- 
impt.  bonds  offered  on  July  2  last — V.  104,  p.  2575 — were  awarded  to  the 
Bank  of  Commerce  &  Trust  Co.  of  Memphis,  Tenn.,  at  par.  Due  $5,000 
annually. 

TWIN  FALLS,  Twin  Falls  County,  Ida.— BOND  ELECTION. — 
An  election  will  be  held  Jan.  30  to  vote  on  the  question  of  issuing  $375,000 
10-20-yr.  (opt.)  water  works  impt.  bonds  at  not  exceeding  6%  int. 

UNION,  Union  County,  N.  J. — BOND  SALE. — On  Jan.  7  the  three 
issues  of  5)4  %  bonds  aggregating  $123,000— V.  106,  p.  105 — were  awarded 
to  the  Weehawken  Trust  Co.  at  100.50  and  int.     Other  bidders  were: 

Harris,  Forbes  &  Co.    New  York $123,370  23 

R.  M.  Grant  &  Co.    New  York 123,332  10 

VAN  BUREN  COUNTY  (P.  O.  Keosauqua),  Iowa.— BONDS  DE- 
FEATED.— The  proposition  to  issue  the  $40,000  county-home  bonds 
submitted  to  the  voters  on  Oct.  15  was  defeated,  we  are  advised,  and  not 
voted  as  was  first  reported. — V.  105,  p.  1731. 

VAN  ZANDT  COUNTY  (P.  O.  Canton),  Tex.— BONDS  VOTED. — 
Papers  state  that  on  Dec.  30  an  issue  of  $300,000  Road  District  No.  1  bonds 
were  voted. 

VICTOR  SCHOOL  DISTRICT,  San  Berdardino  County,  Calif.— 
BOND  ELECTION. — An  election  will  be  held  Jan.  15  to  vote  on  the  ques- 
tion of  issuing  $3,600  6%  2-8-yr.  serial  school  site  purchase  bonds. — V. 

105,  p.  2293. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  23, 
Fla. — BOND  ELECTION  PROPOSED. — The  voters  of  this  district  have 
asked  for  an  election  to  vote  on  the  issuance  of  $25,000  bonds.  O.  R.  M. 
Sheppard  is  Supt.  of  Board  of  Public  Instruction.     P.  O.  De  Land. 


NEW  LOANS 

$260,000 
Crawford  County,  Iowa, 

Funding  Bonds. 

Notice  is  hereby  given  that  the  undersigned 
County  Treasurer  of  Crawford  County,  Iowa,  will 
sell  at  open  sale  at  the  office  of  the  County 
Treasurer  of  said  County,  at  Denison,  Iowa, 
commencing  at  TWO  (2)  O'CLOCK  P.  M., 
ON  THE  16TH  DAY  OF  JANUARY,  1918, 
Funding  Bonds  of  said  County  of  the  denomina- 
tion of  One  Thousand  Dollars  ($1,000  00)  each, 
and  the  aggregate  Two  Hundred  Sixty  Thousand 
Dollars  ($260,000  00).  Said  Bonds  to  be  dated 
February  1st,  1918,  bearing  interest  at  the  rate 
they  will  sell  for  on  said  date,  not  to  exceed  Five 
(5)  per  cent  per  annum,  payable  semi-annually 
on  the  15th  day  of  April  and  October  of  each 
year. 

Optional  payments  will  be  paid  at  any  time  after 
Twelve  (12)  years  from  the  issuance  of  said 
bonds,  payment  to  be  completed  on  said  bonds 
at  the  end  of  Twenty  (20)  years. 

The  purchaser  is  to  furnish  all  blanks  for 
printing  of  bonds  and  to  pay  all  legal  costs  in 
relation  thereto  and  deposit  with  the  said  County 
Treasurer  his  certified  check  for  Four  Thousand 
Dollars  ($4,000  00),  payable  to  the  order  of  the 
said  County  Treasurer  of  said  Crawford  County, 
in  the  event  of  failure  of  such  purchaser  to  take 
such  Bonds. 

Dated  at  Denison,  Iowa,  this  9th  day  of 
January,  1918. 

LOUIE  EVERS, 

County  Treasurer  of  Crawford 
County,  Iowa. 


FINANCIAL 


Public  Utilities  in 
growing  communi- 
ties operated  and 
financed. 

*J  Their  securities 
offered  to  investors. 

Middle  West 
Utilities  Co. 

Suite  No.  1500 
72    West   Adams   St. 
CHICAGO,  ILLINOIS 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK      BOSTON         CHICAGO 


FINANCIAL 


Your  Foreign 
Business 

In  your  banking  business — foreign 
as  well  as  domestic — you  need  the 
services  of  a  progressive  and  strong 
banking  institution.  Our  Foreign 
Department  is  equipped  to  finance 
your  imports  along  modern,  effi- 
cient and  economic  lines  and  pro- 
vide you  with  any  other  medium  of 
foreign  exchange. 
Please  command  us. 


Member  of  the 

New  York  Clearing  House 

Association. 

Member  of  the 

Federal  Reserve  Bank 

of  New  York. 


Irving  Trust  Company 

Woolworth  Building 
New  York 


Acts  as 

E  aeeutor, 

T  rustee, 

A  dministrator, 

G  uardian, 

R  eceiver, 

Registrar  and 

Transfer   Agent. 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 
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VOLUSIA  COUNTY  SPCEIAL  TAX  SCHOOL  DISTRICT  NO.  41, 
Fla. — BONDS  VOTED. — An  issue  of  $li,000  bonds  has  been  voted  by  this 
district.  C.  It.  M.  Sheppard  is  Supt.  of  1'ublic  Instruction.  P.  O.  De 
Land. 

WALLACE,  Shoshone  County,  Ida. — TIOND  ELECTION. — The  voters 
will  havo  submitted  to  them  on  Jan.  15  a  proposition  to  issue  $12,000  city- 
hall-building  bonds,  it  is  stated. 

WALTHAM,  Middlesex  County,  Mass. — BOND  SALE. — On  Jan.  11 
an  issue  of  $42,705  5%  coupon  or  registered  (purchaser's  option)  tax  free 
street-paving,  surface-drainage,  street  and  school  bonds  was  awarded,  it  is 
stated,  to  the  Old  Colony  Trust  Co.  of  Boston  at  100.735.  Date  Jan.  1 
1918,  Principal  and  semi-ann.  int. — J.  &  J. — at  the  Boston  Safe  Deposit 
&  Trust  Co.,  Boston.  Due  on  Jan.  1  as  follows:  $9,205  1910,  $8,000 
1920  and  1921.  $7,000  1922.  $6,500  1923,  $2,000  1924,  $1,000  1925  and 
1926.  Total  funded  Indebtedness  (incl.  these  issues),  $430,527.  Net 
debt,  $330,024.     Net  valuation   1917,  S31.296.315. 

WASHINGTON  SCHOOL  TOWNSHIP,  Miami  County,  Ind.— BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Feb.  2  by  Arthur 
Lewis,  Twp.  Trustee,  for  $17,000  414%  school  bonds.  Denom.  $1,000. 
Date  Feb.  2  1918.  Int.  F.  &  A.  Due  $1,000  yrly.  on  Aug.  2  from  1919 
to  1925  incl.  and  $2,000  yrly.  on  Aug.  2  from  1926  to  1930  incl. 

WAUKON,  Allamakee  County,  Iowa.— BOND  SALE.— Geo.  M. 
Bechtel  &  Co.  of  Davenport  have  been  awarded  $10,000  5%  bonds  dated 
Sept.  1  1917  and  maturing  Sept.  1  1927.     Denom.  $1,000.     Int.  M.  &  S. 

WAYNE  COUNTY  (P.  O.  Greenville),  Mo.— BONDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  $200,000  4M%  road  bonds  of- 
fered on  March  18  last — V.  105,  p.  311.  Due  in  20  yrs.,  subject  to  call 
at  any  time.     V.  V.  Ing  is  Chairman  of  Bond  Committee. 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT,  Montgomery  County, 
Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  8  p.  m. 
Jan.  25  by  Wm.  E.  Surrell,  Twp.  Clerk  (P.  O.  Osborn.'RR.  No.  1),  for 
$2,800  5%  coupon  bldg.  bonds.  Auth.  Sees.  5656  and  7625  to  7627  incl., 
Gen.  Code.  Denom.  $280.  Date  Jan.  1  1918.  Int.  M.  &  S.  Due  $280 
yrly.  on  March  1  from  1919  to  1928  incl.  Cert,  check  for  $250  required. 
Bids  must  be  unconditional. 

WESTERN,  Saline  County,  Neb.— BOND  SALE.— On  Nov.  1  the 
$10,000  5%  5-20-yr.  (opt.)  registered  electric-light  bonds — V.  105,  p. 
1019 — were  awarded  to  the  Western  State  Bank  at  par.  Denom.  $500. 
Date  Sept.  1  1917.  Int.  M.  &  S.  at  the  County  Treas.  office.  Bonded 
debt,  including  this  issue,  $17,500.     Floating  debt  $800. 

WHITE  BEAR  SCHOOL  DISTRICT  (P.  O.  St.  Paul),  Ramsey 
County,  Minn. — BOND  SALE. — The  $85,000  4%  high-school-bldg . 
bonds  voted  at  the  election  held  April  9  last— V.  104,  p.  1624 — have  been 
sold  to  the  State  of  Minnesota.  Denoms.  $2,000  to  $4,000.  Int.  ann. 
in  July.     Due  part  each  year  from  1922  to  1937  incl. 

WILLI  AMSPORT  SCHOOL  DISTRICT  (P.  O.  WHIiamsport), 
Lycoming  County,  Pa. — NO  ACTION  YET  TAKEN. — No  action  has  yet 
been  taken  looking  towards  the  issuance  of  the  $300,000  school  bonds  voted 
on  Nov.  6. — V.  105,  p.  2114. 


WINN  PARISH  (P.  O.  Winfield),  La.— CERTIFICATE  SALE.— 
J.  L.  Arlitt  of  Austin  recently  purchased  $30,500  5%  certificates  of  in- 
debtedness maturing  serially  from  1  to  10  yrs.  These  certificates  are 
issued  for  the  construction  of  highways. 

WINTHROP,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $30,000,  due  Nov.  15  1918,  was  awarded  to  the  Metro- 
politan Trust  Co.  at  5.36%  discount.     S.  N.  Bond  &  Co.  bid  5.89%. 

WORTH  COUNTY  (P.  O.  Northwood),' Iowa.— BOND  SALE.— Tha 
following  5%  drainage  district  bonds,  aggregating  $46,262  91,  have  been 
purchased  by  Scbanko  &  Co.  of  Mason  City: 

119,434  94  Drainage  District  No.  21  bonds.     Denoms.  $276  42  and  $500. 
Date  Nov.  1  1917. 
13,805  00  Drainage   District  No.   22   bonds.     Denoms.   $435  and   $500. 
Date  Jan.  1  1918. 
3.596  00  Drainage   District   No.   24   bonds.     Denoms.   $500  and  $596. 

Date  Nov.   1   1917. 
4,638  97  Drainage  District  No.  25  bonds.     Denoms.  $162  71  and  $500. 

Date  Dec.  1  1917. 
4,788  00  Drainage   District   No.   26   bonds.     Denoms.   $184  and   $500. 

Date  Jan.  1  1918. 
Interest  M.  &  N.     Due  serially. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOND  OFFERING.— 
Bids  will  be  received  until  1  p.  m.  Jan.  21  by  Roy  E.  Cole,  Co.  Treas.,  for 
$275,000  6%  Reclamation  Dist.  No.  1600  gold  coupon  assess,  bonds. 
Denoms.  220  for  $1,000  and  110  for  $500.  Date  Jan.  1  1918.  Int.  J.  &  J. 
at  office  of  the  Co.  Treas.  Due  $27,500  yrly.  on  Jan.  1  from  1928  to  1937 
inclusive. 

CANADA,    its    Provinces    and     Municipalities. 

ANDERSON,  Ont.— DEBENTURES  PROPOSED.— A  by-law  to  raise 
$13,000  for  bridge  debentures  will  be  submitted  to  the  voters  in  the  near 
future,  it  is  stated. 

COTEAU  ST.  PIERRE  SCHOOL  DISTRICT,  Que.— DEBENTURES 
NOT  SOLD. — G.  F.  Paterson,  Sec.-Treas.  of  the  Board  of  School  Commrs., 
advises  us  that  "authority  to  issue  debentures  not  having  been  received,  it 
was  deemed  inadvisable  to  accept  tenders." — V.  105,  p.  2388. 


GRENFELL,  Sask.— DEBENTURE  SALE.- 
tures  has  been  purchased,  it  is  stated,  by  Mrs. 


-An  issue  of  $7,000  deben- 
Ada  H.  Fitzgerald. 


MONTMAGNY,  Que.— DEBENTURE  SALE.— On  Dec.  10  $50,000 
5H%  10-yr.  road-impt.  debentures  were  awarded  to  local  investors,  it 
is  stated. 

OTTAWA,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  2,635  to 
2,314  the  question  of  issuing  $125,000  bridge  bonds  carried  at  the  election 
held  Jan.  7— V.  106,  p.  106. 

At  the  election  held  Dec.  1  the  $40,000  soldiers-home  bonds  were  au- 
thorized by  a  vote  of  2,841  to  2,217. — V.  105,  p.  2565. 


Jf  inane  ial 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1917. 
Tie  Trustees,  m  conformity  unth  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,   191ti. 
The  Company'!  ousiness  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  Irom  the  1st  January,  1916,  to  the  31st  December,  1916 .. $8,087,174.02 

Premiums  on  Policies  not  marked  oK  1st  January,  1916. . .......      903,703.66 

Total  Premiums ......... ............................ .........$8,990,877.68 

Premiums  marked  oil  from  1st  January,  1916.  to  31st  December.  1916.. .......$7,855,092.25 

interest  on  the  Investments  of  the  Company  received  during  the  year  $337 ,271 .78 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc.. 103,475.76 

Kent  received  less  Taxes  and  Expenses 109,638.08  $    550,385.62 


Losses  Dale!  during  the  year, $3,360,156.87 

Less-  Salvages $322,138.57 

Re-insurances __ 586,832.53  $    908,971.10 

~  $2,451,185  77 


Bo-insurance  Premiums  and  Returns  of  Premiums . $1,389,298.73 

SExpenses,    including   compensation  of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc.... $   740,899.72 


A  fllvldend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  Out 
Solders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1911  will  be  redeemed  and  paid  to  the  holders  thereof,  of 
teaelr  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all1 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  tha  year  ending 
81st  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
Will  k)6  Issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board,  G    STANTON  FLO  YD- JONES.  Secretary. 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE. 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT. 
RICHARD  H.  EWART. 
G.  STANTON  FLOYD-JONES, 
PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 


TRUSTEES. 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD. 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
GEORGE  H.  MACY. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS 
CHARLES  A.  PEABODY. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 

JUSTUS  RUPERTI        

WILLIAM  JAY  S'JHIEFFELIIfc 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jl. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT.  President. 

WALTER  WOOD  PARSONS,   Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 


ASSETS. 
KJnited  States  and  State  of  New  York 
Bonds $ 

Stock  and  Warrants  of  the  City  of 
New  York  and  Stocks  of  Trust 
Companies  and  Banks ... . 

Stocks  and  Bonds  of  Railroads...... 

Other  Securities . . 

Special  Deposits  in  Banks  and  Trust 
Companies  .. . 

Beal  Estate  cor.  Wall  Street,  William 
Street  and  Exchange  Place 

Beal  Estate  on  Staten  Island  (held 
under  provisions  of  Chapter  481, 
Laws  of  1887) ... 

Premium  Notes................... 

Bills  Receivable 

Cash  In  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 
In  foreign  countries 

Cash  in  Bank 

Loans  . 


670.000.00 

1,773,550.00 

3,588„c,75.20 

367.185.00 

2.000.000.00 

3.900.000.00 

75.000.00 

866,035.06 

1.068.547.73 


206,311.98 

2.808,785.77 

135,000.00 


$17,458.990.74 


LIABILITIES. 
Estimated  Losses   and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of  Profits   and    Interest 

Unpaid 

Return  Premiums  Unpaid.. 

Taxes  Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense   Account 

Certificates  of  Profits  Outstanding... 


3,632,239.00 
1.135.785.43 

266,399.25 
106,624.24 
174.943.90 

373.669.0< 

153,309.94 


22,557.84 

1,210.20 

5,899.76 

7.668.850.00 


813.546,488.68 


fhus  leaving  a  balance  of . . . .....S3.912.502.08 

Accrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to ....      $49,286.30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916,  amounted  to . ...      $25,933.03 

Re-Insurance  due  or  accrued,  in  companies  authorized  In  New  York,  on  the  31st   day  [of 

December,  1916,  amounted  to .... . $    245.472.80 

KotK  The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at . $     63,700.00 

fne  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by . . . . ......$1,088,969.90 

to  tbe  teste  of  these  increased  valuations  the  balance  would  be $6,285,864.09 


ENGINEERS 


THE 


J'G'WHITE  OOMEkNIES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractors 

Manager? 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


Alex.  O.  Humphreys 


Alton  8.  Mi:e» 


HUMPHREYS*  MILLER,  Inc 

ENGINEERS 

Power — Light — Gas 

165  BROADWAY  NEW  YORBB 

General    Engineering    & 
Management  Corporation 

141  BROADWAY  .NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric  Light,  Power,   Water,  Gas. 

Ice  and  Street   Railway  Properties* 

We  are  prepared  at  Onus  to 
offer  Entire  Issues  of  Pub- 
lic Utility  First  Mortgage 
Bonds   and   Preferred   Stocks. 

Valuations,    Reports    and    General 
Engineering. 

MINING  ENGINEERS 
H.  M,  CHANCE  &  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,  Managed,   Appraised 
Droxel  Bldg.  PHILADELPHIA 


F.  M.  Chadbourne  &  Co. 

Investment  Securities 

786  Broad  St.  Newark,  N.  J. 


ftttanrial 

rontcl? 


Bank  &  Quotation  Section 
Railway  Earnings  Section 
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CLEARING  HOUSE  RETURNS. 

'  The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-dav 
have  been  56,176,832,204,  against  $6,047,050,042  last  week  and  35,844,015,847 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  19.              * 

1918. 

1917. 

Per 

Cent. 

New  York  

Chicago 

$2,850,787,296 

395,825,134 

317,051,952 

268,990,663 

169,876,364 

129,139.664 

94,571,767 

59,931,944 

47,570.443 

35,911,629 

54,464,672 

$2,960,142,008 

401,351,283 

290,314,152 

201,178,263 

116,709,482 

112,951,495 

77,832,857 

57,982,127 

49,243,991 

—3.7 

—  1  4 

Philadelphia 

+  9.2 

Boston 

+  33.7 

Kansas  City 

+  45.6 

St.  Louis . 

+  14  3 

San  Francisco 

Pittsburgh 

Detroit 

+  21.5 
+  3.4 
— 3  i. 

Baltimore 

New  Orleans 

35.763,460         +0.4 
35,052,441        4-55.4 

Eleven  cities.  5  days.    _.   __ 

$4,424,121,528 
748,469,278 

$4,338,521,559 
626,244,413 

+  2.0 

Other  cities,  5  days       

+  19  5 

Total  all  cities,  5  days 

$5,172,590,806 
1,004,241,388 

$4,964,766,012 
879,249,835 

+  4  2 

AH  cities,  1  day 

+  14.2 

Total  all  cities  for  week 

S6, 176 ,832. 204 

$5,844,015,847 

+  5.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  t>day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  January  12  follow: 


Clearings  at — 

Week  ending  January  12. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh. . 
Baltimore 
Buffalo 
Albany. 

$ 

3,436,340,122 

343,949,442 

71,358,263 

43,200,000 

22,268,859 

5,217,839 

13,203,132 

6,900,901 

4,050,936 

5,036,851 

2,695,322 

2,945,343 

2,214,805 

3,964,000 

2,985,273 

1,299,622 

$ 
3,547,655,842 
319,738,487 

72,798,895 

42,922,337 

20,795,194 

4,801,723 

10,556,361 

7,070,335 

3.97J.011 

4,597,738 

2,71S,28S 

3,252,386 

2, 072,94k 

3.27S.470 

2,550,383 

1   094.017 

% 
—3.1 

+  7  6 
—2.0 

+  0.6 

+  7.1 

+  8.7 

+  25.1 

—2.4 

+  1.9 

+  9.5 

—0.8 

—9.4 

+  6.9 

+  20.9 

+  17.1 

+  18.7 

+  24.2 

+  1.5 

+  10.5 

—1.7 

+  10.6 

— 3.7 

$ 

2,770,520,035 

232,667,682 

56,653,484 

44,418,957 

15,308,371 

5,449,315 

9,508,283 

5,780,517 

3,393,226 

3,722,541 

2,731,295 

3.524,847 

1,751.014 

2,383,244 

2,049,623 

1,039,435 

1,342,204 

1,065,989 

682,484 

836,300 

1,872,587 

495.358 

$ 

1,693,117,761 

151,219,980 

45,967,275 

37,120,124 

13,037,180 

5,370,239 

7,034,713 

4,702,186 

3,298,736 

3,248,078 

2,448,694 

1,682,248 

1,660,933 

1,771,120 

1,599,301 

863  503 

Washington 

Rochester 

Scranton 

Syracuse  .. 

Reading.. 

Wilmington 

Wilkes-Barre 

Wheeling. 

Trenton 

York  .. 

Erie  _. 

2,028,580           1,633,722 

1,538,056'         1,392,501 

950,000             860,464 

990,100           1,007,900 

2,472,022           2,234,629 

621,320              644.936 

1,020,839 
672,230 
640,000 
691,400 

1,273,315 
470.202 

Chester    . 
Greensburg 

Binghamton 

Lancaster 
Montelair 

Total   Middle - 
Boston 

3,976,230,791  4,057,651 ,467 

267,479,959      250,226.036 

11,854,200        12,567,600 

7,925,557           8,691,713 

5,138,584'         5,584,854 

3,767,557           4,054,447 

2,760,000          3,009,146 

3,375,129          4,194,978 

2,392,440          2,739,905 

1,966,435           2,266,774 

1,318,513          1,130,441 

766,067           1,171,380 

900.000               794,003 

—2.0 

+  6.9 

—5.7 

—8.8 

—8.0 

—7.1 

—8.3 

—19.5 

—12.7 

—13.2 

+  16.4 

— 34.6 

+  13.4 

3,167,358,321 

197,134,044 

11,194,000 

6,816,248 

4,336,578 

3,820,966 

2,601,685 

3.155,241 

1,652,828 

1,474,745 

1,067,546 

899,003 

435,938 

1,978,910,063 

157,873,678 

7,923,600 

5,810,038 

4,050,154 

2,753,910 

1,963,208 

2,479,402 

1,184,508 

1,143,992 

765,362 

766,234 

402.492 

Providence 

Hartford 

New  Haven 

Springfield 
Portland  .. 
Worcester  . . 
Fall  River 
New   Bedford... 
Lowell 

Holvoke 
Bangor 

Tot.  New  En?. 

309.643,941       296,431,277 

+  4.5 

234,891,822 

187,116,578 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Youngstown 

Fort   Wayne 

Springfield,   111.. 

Lexington 

Akron 

Rockford 

Canton 

Quincy 

South  Bend 

Springfield,  O 

Mansfield 

Bloomington 

Decatur 

Danville 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Owensboro 

Adrian 

Lansing 


Tot.  Mid  .West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Sail  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

SanJ.se 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific .. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St .  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Fargo 

Waterloo 

Helena 

Colorado  Springs 

Pueblo 

Fremont 

Hastings 

Billings 

Aberdeen 


Week  ending  January  12. 


1918. 


Total  oth. West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Atlanta 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Knoxville 

Charleston 

Mobile 

Chattanooga 

Oklahoma 

Macon 

Austin 

Tulsa 

Jackson  

Vicksburg 

Muskogee 

Dallas 


Total  Southern 

Total   all 

Outside  N. 


S 

453,583,512 

40,164,042 

76,004,189 

48,721,834 

25,560,726 

15,253,000 

10,632,100 

9,652,136 

4,534,312 

4,695,324 

4,133,378 

3,625,548 

4,288,745 

1,289,345 

2,212,148 

1,716,533 

5,008,000 

1,736,304 

3,450,000 

1,282,662 

1,146,253 

1,388,455 

970,207 

1,004,424 

950,251 

500,000 

442,912 

825,000 

530,449 

1,064,647 

85,000 

1,100.000 


727,551,436 

93,377,891 

30,279,000 

27,209,277 

18,901,018 

8,143,866 

16,467,766 

4,070,316 

5,957,744 

4,376,683 

2,455,632 

1,151,982 

2,601,185 

2,316,657 

1,399,583 

697,723 

525,000 

1,038.335 


220,969,658 

193,739,009 

34,828,626 

46.000,000 

14,739,905 

18,596,909 

4,911,679 

19,140,356 

9,300,000 

7,907,764 

10,285,319 

4,287,689 

3,952,028 

2,350.990 

2,070,707 

2,134.852 

2,233,167 

2,124,820 

877.788 

729,751 

937,710 

500,000 

1,348,553 

1,188,544 


1917. 


324,186,166 

145,095,112 

53,864.751 

25,000,000 

21,000,000 

7,800,000 

34,000,000 

15,520,826 

55,016,477 

17.857,802 

9,288,373 

15,133,618 

7,095,812 

6,101,127 

4,384,473 

4,000,000 

5,291,323 

2,865,629 

4,053,241 

1,713,529 

4,814,230 

8,819,208 

3,300.000 

5.600.000 

6,671,319 

809,417 

713,185 

2,702,112 

18.956,486 


488,468,050 


477,363,729 

42,277,169 

65,140,338 

53,101,570 

24,916,920 

13,931,474 

10,380,700 

10,418,797 

4,000,000 

5,383,034 

4,210,460 

3,058,816 

4,114,879 

1,798,686 

2,165,416 

1,405,583 

5,166,000 

1,998,512 

3,152,223 

1,021,951 

1,238,371 

1,431,420 

887,976 

1,053,584 

803,973 

526,314 

369,728 

750,000 

452,595 

1,365,202 

81,128 

1,316,260 


745.682,808 

79,653,941 

30,850,000 

18,288,784 

15,463,821 

6,365,807 

15,168,932 

2,763,102 

5,893,281 

3,184,078 

3,541,523 

1,288,365 

2,091,649 

1,604,549 

943,399 

632,538 

472,494 

710,587 


188,916,850 

139,840,957 

30,800,620 

35,000,000 

14,196,625 

15,419,368 

4,696,698 

14,253,330 

7,701,046 

6,687,461 

6,418,279 

3,707,206 

2,803,256 

1.932,030 

2,550,705 

2.022.735 

2,193,065 

2,032,802 

1,178,502 

655.673 

810,647 

494,976 

1,004,141 

889,147 


Inc.  or 
Dec. 


% 
—5.0 
—5.0 

+  16.7 
—8.2 
+  2.6 
+  9.5 
+2.4 
—7.3 
+  3.1 

—12.8 
—1 

+  18.5 
+  4.2 

—28.3 
+  2.2 

+  22.1 
—3.1 

—13.1 
+  9.4 

+  25.5 
—7.4 
—3.0 
+  9.3 
— 4.7 

+  18.2 
—5.0 

+  19.6 

+  10.0 

+  17.2 

—22.1 
+  4.8 

—16.4 


—2.4 

+  17.2 
—1.8 

+  48.8 
+  22.2 
+  27.9 

+  8.6 
+  47.3 

+  1.1 
+  37.3 
—30.7 
—10.6 
+  24.4 
+  44.4 
+  48.3 
+  10.3 
+  11.1 
+  47.1 


+  17.0 

+  38.5 

+  13.1 

+  31.4 

+  3.8 

+  20.6 

+  4.6 

+  34.3 

+  20.8 

+  18.2 

+  60.3 

+  15.6 

+  41.0 

+  21.7 

—18.8 

+  5.4 

+  1.8 

+  4.5 

—25.5 

+  11.3 

+  15.7 

+  1.0 

-^34.3 

+  33.6 


1916. 


297,2S9,269|      +9.0 


128,718 

36,568 

26,220 

14,000 

4,939 

23.542 

13,070 

28.801 

1 1 ,308 

5,183 

10,406 

6,006 

5,146 

3,080 

3,459 

4,581 

2,348 

2,921 

t  ,325 

4,262 

6,031 

1 ,560 

4,000 

5.565 

627 

365 

1,639 

15,713 

370,404 


+  12.7 
+  50.0 
—4.7 
+  50.0 
+  57.9 
+  44.4 
+  18.7 
+  91.0 
+  57.9 
+  79.2 
+  45.4 
+  18.1 
+  18.8 
+  11.1 
+  15.6 
+  15.5 
+  22.0 
+  38.7 
+  28.5 
+  12.9 
+  46.2 
+  111.5 
+  40.0 
+  19.9 
+  29.0 
+  95.3 
+  64.8 
+  20.6 


365 
918 
728 
000 
102 
571 
750 
773 
120 
104 
390 
747 
250 
045 
673 
723 
555 
551 
942 
677 
323 
342 
,000 
274 
110 

,009 ; 

,9901 
456|_ 
488'  +31.9 


355,730,977 

35,072,700 

42,863,304 

38,033,214 

18,543,943 

10,597,209 

7,783,400 

9,311,063 

4,200,000 

5,049,562 

3,402,205 

2,126,147 

1,935,406 

1,302,463 

1,428,196 

1,082,683 

2,834,000 

1,224,537 

2,136,012 

799,674 

884,303 

1,089,293 

715,260 

690,436 

528,143 

469,993 

241,580 

657,669 

361,320 

441,787 

76,816 

773,040 


552,386,335 

56,053,639 

23,871,000 

12,299,288 

10,610,340 

4,333,920 

10,339,337 

2,038,601 

4,352,882 

3,117,890 

2,725,000 

1,119,167 

1,228,079 

1,300,812 

724,131 

400,000 

285.591 

573,549 


135,373,226 


84,734 

28,150 

23,500 

18,102 

11,314 

6,494 

9,516 

5,300 

3,632 

4,741 

2,583 

1,689 

1,700 

1,620 

2,005 

2,441 

1,262 

733 

482 

503 

287 

691, 

841 


069 
,111 
000 
334 
542 
,974 
,930 
,095 
,912 
,059 
,090 
,121 
,000 
,631 
,973 
,122 
,200 
,655 
,758 
,001 
362 
395 
864 


1915. 


212,320,798 

98,103,042 

28,443,583 

21,054,540 

9,996,969 

3,698,282 

16,149,697 

10,539,765 

19,508,666 

8,633,092 

6,107,32  1 

8,284,796 

4,892,623 

3,599,323 

2,096,688 

2,819,434 

3,600,000 

2,461,421 

2,516,303 

1.053,110 

3,254,619 

3,192,097 

4,834,656 

5,709,592 

2,690,748 

1,154,944 

409,258 

1,177,384 

9,386,877 

284,912,360 


6,047,050,042j5,956,376,159 


224,156,778 

T5  4758772437332  3,171,9117289 


314,437,017 

29,862,750 

25,890,654 

24,800,350 

18,598,673 

8,941,940 

6,404,300 

6,377,944 

3,269,099 

3,653,963 

2,294,708 

1,412,718 

1,537,036 

1,408,055 

1,292,248 

1,083,365 

1,863,000 

974,911 

1,682,205 

810,492 

742,790 

946,146 

585,570 

844,847 

508,473 

457,759 

285,432 

460,177 

296,452 

567,018 

49,141 

569.367 


462,908,600 

52,474,641 

23,405,320 

12,186,807 

11,029,742 

4,039,360 

6,459,711 

1,931,265 

3,631,735 

1,987,399 

2,223,944 

1,046,695 

1,013,116 

986,353 

790,192 

357,017 

269,162 

577,042 


124,409,501 

80,159,486 

32,959,664 

20,010,620 

11,775,913 

9,685,457 

4,157,064 

8,825,228 

5,067,894 

3,494,139 

4,112,937 

2,498,884 

1,544,585 

1,300,247 

1,675,775 

1,243,222 

1,525,261 

1,093,249 

663,689 

671,352 

604,347 

238,189 

533,002 

569,565 


194,409,769 

79,861,091 

23,987,538 

14,507,972 

9,134,352 

5,022,888 

8,869,177 

8,880,116 

15,264,838 

10,400,342 

5,671,494 

6,779,172 

4,309,849 

3,805,608 

1,914,817 

2,429,402 

2,900,000 

1,715,945 

1,992,417 

1,150,000 

2,497,110 

2,712,014 

3,980,682 

3,130,022 

1,373,583 

553,472 

406,210 

906,167 


Y.  2,610,709,920  2,408,720,317   +8.4  1,816,723,297'1,478,793,622 
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THE  FINANCIAL  SITUATION. 

These  are  times  that  try  men's  souls,  and  it  cer- 
tainly cannot  be  said  that  the  Government  at 
Washington  is  making  the  trial  any  the  easier. 

The  event  of  the  week,  of  course,  has  been  the 
order  of  the  Fuel  Administrator  restricting  the  in- 
dustrial activities  of  our  population  in  a  way,  and  to 
an  extent,  transcending  anything  attempted  along 
the  same  lines  by  any  other  nation  thus  far  in  the 
present  calamitous  and  widespread  war.  The  step 
taken  by  our  Government  is  the  more  noteworthy 
because  in  other  countries  the  restrictions,  curtail- 
ments and  eliminations  in  industrial  pursuits  have 
been  due  to  the  circumstance  that  these  suffering 
countries,  by  reason  of  the  war,  have  been  unable  to  get 
their  usual  supplies  from  the  outside .  The  United  States , 
on  the  other  hand,  is  not  in  need  of  outside  supplies. 
We  have  an  over-abundance  within  our  own  borders, 
but  are  finding  ourselves  unable  to  avail  of  it  to  the 
full  extent — mainly  because  of  inability  to  deliver  it 
at  the  doors  of  those  who  are  most  in  need  of  it. 

Take  the  case  of  our  coal  supply,  where  there  is  such 
great  dearth,  and  which  is  the  immediate  cause  of  the 
drastic  order  of  the  Fuel  Administrator.  Outside  of 
the  New  England  States  and  a  few  other  limited 
sections,  coal  fields  abound  everywhere  in  the  United 
States.  They  need  only  to  be  worked  to  give  us  all 
we  want.  As  a  matter  of  fact,  they  are  being 
worked — not  to  their  full  capacity,  because  there  is 
really  no  limit  to  that,  so  abundant  are  the  coal  de- 
posits, but  on  a  greater  scale  than  ever  before.  We 
produce  double  the  amount  of  coal  mined  by  any 
other  country,  and  we  use  nearly  the  whole  of  it  at 
home,  whereas  Great  Britain,  which  stands  second 
to  the  United  States  in  annual  output,  exports  a  very 
large  portion  of  its  yearly  coal  product. 

It  is  true  that  if  there  had  not  been  so  many  labor 
stoppages  and  labor  holidays,  the  quantity  of  coal 
mined  in  1917  would  have  been  considerably  larger, 
but  even  as  it  is,  the  output  was  some  50,000,000  to 
60,000,000  tons  in  excess  of  that  of  the  year  preced- 
ing, according  to  the  best  estimates,  and  these  esti- 
mates seem  to  accord  accurately  with  the  facts. 
Yet  there  is  apparently  fuel  scarcity  everywhere. 

Of  course,  there  has  been  a  speeding  up  of  manufac- 
turing activity  in  order  to  satisfy  the  extra  demand 
occasioned  by  the  wrar.  But  there  has  been  no  such 
speeding  up  as  would  explain  the  present  extreme 
scarcity  in  coal  in  face  of  the  great  increase  in  the 
annual  output.  This  becomes  very  apparent  when 
we  consider  that  the  total  coal  production,  bituminous 
and  anthracite,  in  1916  was  officially  reported  at 
590,098,175  tons,  and  for  1917  is  likely  to  reach 
650,000,000  tons,  whereas  as  recently  as  1911  the 
yearly  coal  production  of  the  United  States  was  no 
more  than  496,371,126  tons.  Evidently  there  is 
something  wrong  somewhere,  and  the  fault  rests  with 
ourselves.  In  the  case  of  those  European  countries 
which  have  had  to  resort  to  restrictive  measures  of 
one  kind  or  another,  the  explanation  is  found,  as 
already  indicated,  in  the  failure  to  get  customary  sup- 
plies. 

There  are  two  parts  to  this  week's  order  of  the  Fuel 
Administrator.  One  of  these  requires  that  for  the 
five  days  beginning  Jan.  18  and  ending  Jan.  22,  no 
fuel  shall  be  delivered  to  any  person  or  concern  for 
any  uses  or  requirements  not  included  in  a  limited 
list  of  exceptions.  The  effect  of  this  is,  that  general 
manufacturing  activity  will  have   to  cease  for  this 


period  of  five  days.  The  other  part  of  the  order 
is  even  more  all-embracing  and  entails  a  general 
shut-down  of  business  of  all  kinds,  not  alone  in 
manufacturing  but  in  practically  everything  else. 
There  have  been  loud  and  earnest  protests  against 
the  action  of  the  Fuel  Administrator,  and  the 
judgment  of  the  financial  community  upon  his 
order  was  shown  in  the  response  of  the  Stock  and 
Cotton  exchanges.  On  the  Stock  Exchange  prices 
Thursday  morning  opened  one  to  two  points  lower 
all  around  than  the  close  the  previous  afternoon 
(though  quick  recovery  ensued),  while  on  the 
Cotton  Exchange  there  was  a  drop  in  the  price  of 
the  staple  of  13^@2  cents  per  pound,  equivalent  to 
a  loss  of  $7  50  to  $10  00  per  bale. 

The  immediate  object  of  the  Fuel  Administrator's 
order  is  to  conserve  the  use  of  coal  and  eliminate 
railroad  terminal  congestion,  and  thus  to  relieve  the 
scarcity  which  has  reached  almost  famine  propor- 
tions in  New  York  City  and  other  nearby  centres  on 
the  North  Atlantic  seaboard,  but  appears  to  exist 
nearly  everywhere  in  the  populous  sections  of  the 
Eastern,  the  Middle  and  the  Middle  Western  States. 
In  these  great  areas  the  need  of  coal  has  unques- 
tionably been  extremely  urgent,  and  there  can  be 
no  doubt  that  heroic  measures  were  required  for 
dealing  with  the  situation.  The  order  directs  that 
domestic  consumers  of  coal  shall  receive  their  coal 
next  after  the  railroads,  which  is  as  it  should  be, 
since,  unless  the  home  is  well  heated,  the  social  sys- 
tem breaks  down  at  its  most  vital  point.  During 
the  last  two  or  three  weeks  the  home  in  very  many- 
cases  has  not  been  heated  at  all,  leading  to  undoubted 
suffering  and  distress. 

It  is  recognition  of  that  fact  that  has  induced  the 
Fuel  Administrator  to  issue  his  order,  and,  not  un- 
naturally, the  order,  in  its  sweep,  is  commensurate 
with  the  needs  that  have  called  it  forth.  Doubtless, 
it  will  effect  its  purpose,  but  it  does  not  follow  that 
the  end  could  not  have  been  attained  with  equal 
facility  in  another  way,  and  the  fact  that  the  Fuel 
Administrator  now  acts  with  so  much  energy,  does 
not  relieve  him  from  responsibility  for  the  effects 
of  antecedent  action,  or  the  lack  of  it.  Undoubtedly 
the  intensely  cold  weather  that  has  been  experienced 
the  last  few  weeks  has  intensified  the  difficulties  of 
the  situation  and  has  greatly  added  to  the  burdens 
of  Dr.  Garfield.  But  the  trouble  dates  further  back 
than  that. 

We  have  already  shown  that  the  output  of  coal 
last  year  greatly  increased,  and  it  is  difficult  to  dis- 
cover any  adequate  reason  why  there  should  be  any 
shortage  of  coal  at  all.  Particular  emphasis  needs 
to  be  laid  on  this  point  as  far  as  anthracite  production 
is  concerned.  Authentic  statistics  of  anthracite 
production  have  become  available  the  present  week. 
These  statistics  show  an  increase  in  1917,  as  com- 
pared with  1916,  of  almost  10,000,000  tons,  the 
shipments  to  tidewater  in  1917  having  been  77,133,- 
305  tons,  as  against  67,376,364  tons  in  the  twelve 
months  of  1916.  Be  it  understood,  that  these  are 
not  figures  of  production,  but  shipments — ship- 
ments to  tidewater  here.  These  shipments  serve 
only  a  very  limited  territory,  and  comparatively  little 
anthracite  is  used  in  manufacturing,  the  coal  thus 
going  mainly  into  the  home  for  family  use.  It  is 
for  this  reason  that  the  growth  from  year  to  year 
has  always  been  very  slow.  In  the  whole  of 
the  period  from  1903  to  1916,  the  increase  was 
only    from    59,362,831    tons    to    67,376,394     tons. 
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With  an  augmentation  in  the  shipments  for  the 
whole  thirteen  years  of  only  about  8,000,000  tons, 
there  will  be  a  better  appreciation  of  what  the 
addition  of  ten  million  tons  in  the  single  year  of 
1917  means.  The  fact,  therefore,  that  stands  out 
with  great  prominence  is  that  in  the  case  of  anthra- 
cite, at  least,  on  the  Atlantic  seaboard,  there  ought 
to  have  been  ample  supplies.  A  trip,  moreover,  to 
the  different  terminals  of  the  railroads  on  the  Jersey 
side  shows  that  there  are  ample  supplies,  and  that 
these  supplies  are  close  by. 

The  congestion  of  railroad  tracks  has  been  a 
feature  for  a  long  time,  but  has  recently  been  growing 
steadily  in  intensity.  It  was  supposed  that  Govern- 
ment control  of  the  railroads  would  tend  quickly 
to  relieve  the  situation,  and  Mr.  McAdoo,as  Director- 
General  of  Railroads,  has  tried  his  best  to  cope 
with  the  problem,  but  as  yet  without  avail.  The 
Government  itself  is  mainly  responsible  for  the  ex- 
treme congestion  of  railroad  tracks.  Until  quite 
recently  every  Government  official  and  every 
Government  contractor  was  allowed  to  put  a  priority 
placard  or  tag  on  shipments  of  freight  for  or  on  behalf 
of  the  Government,  and  this  freight  was  then  rushed 
to  destination,  with  the  inevitable  result,  as  so  aptly 
described  last  week  by  Judge  Robert  S.  Lovett, 
Director  of  Priority,  that  terminals  were  crowded 
with  materials  long  before  they  were  needed  or  could 
be  unloaded. 

The  "tag"  system  was  inaugurated  last  July, 
and  Judge  Lovett  says  that  large  quantities  of  the 
tags  or  placards  were  printed  and  distributed  through- 
out the  United  States  in  the  hands  of  quatermasters, 
agents,  contractors,  and  others,  getting  material 
for  the  Government.  As  might  be  expected,  a  tag 
was  tacked  to  every  shipment  made,  whether  urgent 
or  not. 

Nor  can  the  Fuel  Administrator  escape  respon- 
sibility for  failure  to  provide  for  proper  and  sufficient 
distribution  of  coal  at  New  York  and  other  terminals, 
in  advance  of  the  arrival  of  the  extremely  cold  weather, 
with  accompanying  drawbacks.  Supervision  of  coal 
production  and  supplies  was  one  of  the  very  first 
things  undertaken  by  the  Fuel  Administrator  at 
the  time  of  his  original  appointment  months  ago, 
and  he  has  regulated  every  detail  of  the  trade.  He 
has  fixed  prices,  both  wholesale  and  retail,  prescribed 
the  profits  of  middlemen  and  retailers,  directed  the 
course  and  character  of  the  distribution,  leaving 
practically  no  essential  detail  to  the  initiative  of  the 
producer,  distributor  or  dealer. 

The  plain  inference  is  that  Government  manage- 
ment and  control  have  completely  broken  down.  It 
was  supposed  that  Government  regulation  would 
make  the  situation  better.  It  actually  has  made  it 
worse.  One  of  the  main  reasons  for  the  assumption 
of  control  of  the  railroads  was  that  freight  conges- 
tion on  the  railroads  had  reached  the  point  where 
Government  control  alone  could  effect  a  cure.  It  is 
three  weeks  since  the  Government  took  possession, 
and  though  the  Director-General,  Mr.  McAdoo, 
possesses  executive  ability  of  a  high  order,  and  cer- 
tainly has  done  as  well  in  the  circumstances  as  any 
Government  official  could  have  done,  it  is  difficult 
to  discern  even  a  remote  sign  of  improvement. 

In  the  entire  history  of  the  world  Government 
management  has  never  been  the  equal  of  private 
enterprise.  Irrespective  entirely,  however,  of  the 
merits  of  Government  control,  it  is  perfectly  obvious 
that    under    existing    war    conditions    Government 


management  or  supervision  of  any  industry,  be  it 
the  coal  mines,  the  railroads,  the  oil  fields,  or  what- 
not, means  management  by  Government  orders. 
These  orders,  necessarily,  lay  down  hard  and  fast 
rules  which  must  be  observed  by  everybody.  They 
do  not  and  cannot  take  cognizance  of  special  needs, 
local  environment  and  other  deviations  from  the 
ordinary.  In  other  words,  Government  control  is 
mechanical.  There  is  lacking  the  human  mind  in 
touch  at  every  point,  spurred  by  the  incentive  of 
private  enterprise.  That  is  the  all-sufficient  com- 
ment to  make  on  this  week's  all-embracing  order. 
It  is  dealing  with  the  situation  in  mechanical  fashion. 
It  is  Government  meddling  carried  to  the  farthermost 
point.  It  is  humiliating,  too — humiliating  that  this 
great  country  should  be  reduced  to  such  a  stage  of 
desperation,  so  early  in  its  participation  in  the  war. 
It  is  a  confession  of  weakness,  all  the  more  damaging 
because  made  in  the  eyes  of  the  enemy. 

It  would  appear,  moreover,  entirely  needless.  If 
an  equilibrium  between  supply  and  demand  can  only 
be  brought  about  by  curtailment  and  stoppage  of  in- 
dustrial enterprise,  this  should  have  been  allowed  to 
come  about  in  a  normal, natural  way,  without  proc- 
lamation to  the  whole  world.  The  Fuel  Adminis- 
trator could  have  directed,  as  he  now  directs,  that  in 
supplying  coal,  domestic  consumers  should  have 
preference  and  stand  second  only  to  the  railroads 
themselves,  and  if  that  had  operated  to  curtail  sup- 
plies for  manufacturing  uses,  then  these  manufactur- 
ing establishments,  or  the  least  fortunate  among 
them,  would  perforce  have  had  to  stop.  With  the 
stoppage  of  such  enterprises,  there  would  have  come 
the  restriction  and  curtailment  which  it  is  the  object 
of  this  week's  order  of  the  Fuel  Administrator  to 
accomplish.  In  that  way  a  cure  would  have  been 
effected  by  normal  methods.  As  soon  as  coal  again 
became  abundant,  the  suspended  enterprises  would 
resume  and  no  enterprise  would  have  been  obliged 
to  shut  down  unless  it  was  actually  without  fuel. 

We  are  aiming,  as  part  of  our  program,  to  bring 
about  economic  exhaustion  in  Germany,  but  by  the 
Fuel  Administrator's  order  of  this  week  we  are  pro- 
claiming that  we  ourselves,  at  least  for  the  time  being, 
are  on  the  verge  of  a  similar  state  of  things.  That  is 
truly  giving  comfort  to  the  enemy.  No  one,  of 
course,  would  accuse  Mr.  Garfield  of  intending  any- 
thing of  the  kind,  but  the  effect  is  unmistakable,  and 
that  is  the  most  regrettable  feature  of  the  whole  affair. 


Transvaal  gold  mining  operations  in  December 
1917  exhibiting,  as  they  did,  a  continuation  of  the 
declining  tendency  from  the  corresponding  period 
of  either  1916  or  1915,  confirm  the  opinion  expressed 
by  us  a  month  ago  that  the  compilation  of  the  final 
figures  of  the  production  of  the  metal  in  Africa 
as  a  whole  for  the  calendar  year  1917,  would  show 
a  falling  off  from  1916  and,  quite  likely,  from  1915 
as  well.  The  aggregate  yield  of  the  Transvaal  for 
December  at  722,419  fine  ounces,  compares  with 
774,462  fine  ounces  in  1916  and  781,111  fine  ounces 
in  1915  and  there  is  a  decrease  of  53,987  fine  ounces 
from  1912.  Furthermore,  for  the  twelve  months 
the  total  reaches  but  9,022,263  fine  ounces,  against 
9,295,538  fine  ounces  and  9,093,671  fine  ounces 
respectively,  one  and  two  years  earlier  and  9,124,299 
fine  ounces  in  1912.  The  loss  from  1916  (the  record 
year),  it  will  be  noted,  is  273,275  fine  ounces  and 
concurrently,  the  Rhodesian  yield  has  diminished, 
dropping  from  930,157  fine  ounces  to  less  than  850,- 


214 


THE  CHRONICLE 


[Vol.  106. 


000  fine  ounces  and  in  West  Africa  a  contraction  from 
389,068  fine  ounces  to  approximately  370,000  fine 
ounces   is   indicated. 

There  is  little  reason  to  doubt,  therefore,  that, 
even  should  the  final  returns  for  the  remainder  of 
Africa  (Madagascar,  &c.)  exhibit  augmentation, 
the  aggregate  output  of  the  country  for  1917  will  be 
found  not  far  from  350,000  fine  ounces  below  that 
of  1916.  The  loss  in  Africa,  moreover,  does  not 
seem,  as  far  as  returns  already  at  hand  furnish  any 
indication,  to  have  been  offset  by  increased  yields 
elsewhere.  On  the  contrary,  both  the  United  States 
and  Canada  show  losses,  according  to  the  prelimin- 
ary reports,  and  presumably  the  same  statement  will 
apply  to  Russia,  Mexico  and  Australasia.  Con- 
sequently, it  would  appear  to  be  a  safe  assumption 
that  not  only  will  our  forthcoming  review  of  the 
world's  gold  production  in  1917  cover  an  output 
quite  a  little  under  that  for  1916,  but  below  earlier 
years  back  to,  but  not  including,  1907.  In  other 
words,  the  smallest  yield  in  a  decade. 


Consternation  was  caused  in  financial  and  busi- 
ness circles  by  the  order  outlined  in  preliminary 
form  on  Wednesday  evening  and  textually  issued 
on  Thursday  by  H.  A.  Garfield,  U.  S.  Fuel  Ad- 
ministrator, acting  under  the  authority  of  an  execu- 
tive order  of  President  Wilson,  dated  Aug.  23  1917. 
It  provided  in  brief  (the  text  appears  in  a  later 
column  of  the  "Chronicle")  that  on  five  days  be- 
ginning Jan.  18,  all  persons  selling  fuel  shall  give 
preference  to  necessary  current  requirements  of 
railroads,  domestic  consumers,  hospitals,  chari- 
table institutions,  Army  and  Navy  cantonments, 
public  utilities,  by-product  coke  plants  supplying 
gas  for  household  use,  telephone  and  telegraph 
plants,  shipping  for  bunker  purposes,  the  United 
States  for  strictly  Governmental  purposes,  manu- 
facturers of  perishable  food  or  of  food  for  necessary 
immediate  consumption  and  municipal,  county  or 
State  governments  for  necessary  public  uses.  Any 
tonnage  remaining  after  the  foregoing  preferred 
shipments  have  been  made  may  be  applied  in  filling 
other  contracts  or  orders.  For  five  days  beginning 
Jan.  18  and  also  on  each  and  every  Monday  there- 
after to  and  including  March  25,  no  manufacturer 
or  manufacturing  plant  shall  burn  fuel  or  use  power 
derived  from  fuel  for  any  purpose,  with  certain 
exceptions,  such  as  plants  manufacturing  foods 
and  newspaper  plants  and  certain  other  printing 
establishments.  On  the  Mondays  in  question  no 
fuel  shall  be  burned  except  to  an  extent  essential 
to  prevent  injury  to  property  from  freezing  for  the 
purpose  of  supplying  heat  for  any  business  or  pro- 
fessional offices,  wholesale  or  retail  stores,  theatres 
and  other  places  of  public  amusement.  Certain 
exceptions  refer  to  national,  State,  county  or  munici- 
pal governments,  transportation,  telephone,  tele- 
graph and  public  utility  companies,  and  to  banks, 
trust  companies  and  offices  of  physicians  and  den- 
tists. Food  may  be  sold  until  noon  as  well  as  drugs 
and  medical  supplies,  necessary  heat  being  main- 
tained for  these  purposes.  These  provisions  do  not 
apply  to  fuel  for  supplying  light.  City  and  sub- 
urban passenger  traffic  must  be  restricted  on  these 
Mondays  to  proportions  used  on  the  Sundays  pre- 
vious to  the  Mondays,  which  does  not  promise  to 
affect  subways,  &c,  since  the  Sunday  traffic  in 
many  instances  exceeds  that  of  the  week  days. 
Corporations,    firms    and    individuals    violating    or 


refusing  to  conform  to  the  new  regulations  "may 
be  held  liable"  to  the  penalty  prescribed  in  the  Act 
of  Congress  which  authorized  the  President  to 
appoint  the  Fuel  Administrator,  the  fine  being 
$5,000  or  imprisonment,  or  both. 

The  Stock  Exchange  and  most  of  the  other  ex- 
changes will  adapt  themselves  to  the  new  regula- 
tions by  doing  without  heat.  They  will,  however, 
not  close  down  on  the  Mondays  in  question,  for 
even  without  heat  they  will  still  be  in  a  more  com- 
fortable position  than  the  curb  market,  which  does 
business  in  the  open  street,  regardless  of  tempera- 
ture. The  Cotton  Exchange  managers  have  de- 
cided to  close  their  institution  next  Monday,  but 
will  decide  later  on  action  for  the  subsequent 
Mondays  involved  in  the  fuel  order.  The  Gov- 
ernors of  the  Stock  Exchange  gave  formal  con- 
sideration to  this  matter  on  Thursday  after  the 
close  of  business,  deciding  that  inasmuch  as  the 
banks  will  remain  open  for  business  as  usual, 
the  Exchange  should  also  have  its  regular  session 
"in  order  that  the  money  loan  market  be  in  a  po- 
sition to  be  undisturbed  and  that  the  banks  and 
borrowers  and  lenders  of  money  have  the  facilities 
of  the  market."  The  financial  district  as  well  as 
business  circles  as  a  whole  are  patriotically  showing 
every  disposition  to  co-operate  with  the  Fuel  Ad- 
ministrator, although  not  unnaturally  there  have 
been  widespread  protests  by  business  interests  who 
will  be  subjected  to  severe  losses  and  inconvenience. 

The  National  Senate  by  a  vote  of  50  to  19  on 
Thursday  afternoon  adopted  a  resolution  urging  the 
Fuel  Administrator  to  suspend  his  drastic  move  for 
five  days  so  that  an  investigation  of  its  practicability 
might  be  undertaken,  but  Dr.  Garfield  had  already 
signed  the  order  before  the  resolution  was  adopted. 


A  gratifying  decrease  is  noted  by  the  British 
Admiralty  this  week  in  the  sinkings  of  British  mer- 
chantmen by  enemy  mine,  or  submarine.  Only 
six  merchantmen  of  over  1,600  tons  were  sent  to  the 
bottom  and  in  addition  two  under  that  size  and  two 
fishing  vessels.  This  is  a  decrease  from  18  large  and 
3  small  vessels  in  the  preceding  week  and  compares 
with  an  average  of  14.6  large  and  3  smaller  vessels 
in  December.  Five  French  merchant  ships  of  more 
than  1,600  tons  and  one  under  that  tonnage  were 
destroyed  last  week.  An  official  communication 
issued  Jan.  17  says  that  the  Italian  shipping  losses 
last  week  were  two  steamers  of  more  than  1,500 
tons  sunk,  one  steamer  and  one  sailing  vessels  were 
unsuccessfully  attacked.  That  Germany  still  is 
depending  on  her  U-boats  to  defeat  the  American 
menance  and  bring  about  peace  is  indicated  by  a 
long  article  in  the  "Berliner  Tageblatt,"  a  copy  of 
which  has  this  week  reached  London.  It  concedes 
that  the  efforts  that  the  Americans  are  making  must 
be  taken  seriously.  "The  hope  of  an  early  peace 
depends  almost  entirely  on  the  efficacy  of  our  sub- 
marine weapon."  Reviewing  the  first  year  of  Ger- 
many's ruthless  submarine  campaign  beginning 
Feb.  1,  the  newspaper  asserts  that  the  Central  Powers 
have  succeeded  in  completely  upsetting  the  economic 
life  of  the  Entente,  and  adds  that  the  submarine 
campaign,  which  has  now  become  the  principal  factor 
in  naval  warefare,  is  being  expanded  and  developed 
still  further.  The  "Tageblatt"  asserts  that  U-boats 
have  sunk  on  an  average  821,000  tons  of  shipping 
monthly  from  February  to  December  and  for  the 
I  whole  year  the  toll  may  be  expected  to  show  nearly 
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10,000,000  tons;  also  that  the  building  of  new- 
ships  by  the  Entente  and  neutrals  during  the  year 
will  replace  only  between  2,500,000  and  4,000,000 
tons  of  these  losses .  The  monetary  loss  to  Germany's 
enemies,  the  newspaper  figures,  will  reach  $5,000,- 
000,000,  as  a  result  of  the  work  of  the  U-boats, 
figuring  the  value  of  ships  at  $250  per  ton  and 
their  cargoes  at  the  same  amount.  Meanwhile, 
there  seems  no  reason  to  doubt  reports  that  Germany 
is  having  trouble  in  securing  crews  for  its  underwater 
boats.  A  mutiny  among  the  submarine  crews  at 
the  German  naval  base  of  Kiel  on  Jan.  7  is  reported 
by  an  Exchange  Telegraph  dispatch  from  Geneva. 
Thirty-eight  officers  are  said  to  have  been  killed. 
The  mutiny  is  reported  to  have  been  begun  by 
submarine  crews  and  subsequently  to  have  spread 
to  portions  of  the  crews  of  cruisers  stationed  at  Kiel. 
The  dispatch  adds  that  "although  the  mutiny  was 
local,  it  shows  that  German  naval  men  are  dis- 
satisfied, especially  in  the  submarine  service,  as  the 
number  of  boats  returning  to  German  naval  ports 
is  decreasing  every  month."  Other  advices  ascribe 
the  increased  mortality  of  the  submarines  to  the 
freedom  with  which  depth  bombs  have  been  used 
since  the  American  Navy  began  to  participate  in  the 
war. 


Military  operations  still  continue  on  a  minor  scale, 
being  confined  on  the  Western  front  to  raiding  opera- 
tions by  either  side.  Italy  has  reported  some 
progress,  but  the  inclement  weather  has  prevented 
important  movements.  Meanwhile  the  farce  of 
peace  negotiations  between  Germany  and  the  Bol- 
shevik Government  of  Russia  is  still  in  progress. 
Germany,  however,  has  come  out  openly,  refusing  to 
leave  occupied  lands.  An  official  statement  issued 
in  Berlin  on  Thursday  replies  to  the  Russian  pro- 
posals at  Brest-Litovsk  on  Monday.  It  says  the 
Russian  proposals,  concerning  the  regions  occupied 
by  the  Central  Powers,  diverge  to  such  a  degree 
from  the  views  of  the  latter  that  in  their  present  form 
they  are  unacceptable.  It  declares  that  the  with- 
drawal of  Austrian  and  German  troops,  while  the  war 
lasts,  is  impossible.  The  Russian  demands,  it  argues, 
do  not  possess  the  character  of  an  attitude  of  com- 
promise for  which  the  Central  Powers  have  striven, 
but  represent  a  one-sided  Russian  demand  which 
excludes  the  just  basis  of  the  opposite  party  being 
taken  into  consideration.  Continuing,  it  says:  "In 
spite  of  that,  the  Central  Powers  are  prepared  again 
to  give  a  clearly  formulated  expression  of  their 
opinion  regarding  the  situation."  A  tense  situation 
has  arisen  between  the  Bolsheviki  and  the  Rumanian 
Government.  Following  closely  upon  the  ultimatum 
to  Rumania  threatening  energetic  military  measures, 
if  the  Rumanians  failed  to  immediately  release 
members  of  the  Bolsheviki  that  were  arrested,  comes 
the  official  announcement  that  the  arrest  of  King 
Ferdinand  of  Rumania  has  been  ordered  by  the 
Bolsheviki.  Fighting  between  the  latter  and  the 
counter  revolutionary  forces  continues  at  various 
points  in  Russia  proper  and  Siberia. 

Amsterdam  dispatches  have  announced  that  an 
understanding  has  been  reached  between  the  political 
and  military  parties  in  Germany,  on  the  basis  of  the 
Russian  program  of  no  annexations  or  indemnities 
in  the  East  and  leaving  to  Field-Marshall  Von 
Hindenburg,  in  case  of  a  German  victory,  the 
liberty  of  dealing  with  possible  annexations  in  the 
West.     Later  evidence  appears  to  show,  however, 


that  the  contending  factions  are  still  at  odds.  An- 
nouncement comes  from  Vienna  of  the  resignation 
of  the  Hungarian  Cabinet,  due  to  the  conduct  of 
the  war.  Failure  to  obtain  adequate  support  for 
the  military  program  put  forward  by  the  Cabinet  is 
given  as  a  reason  for  the  resignation  of  the  ministers. 
The  program  included  the  formation  of  an  indepen- 
dent Hungarian  army,  which  Emperor  Charles 
vetoed. 

The  British  Labor  Party,  in  a  message  to  the 
Russian  people  and  an  appeal  to  the  peoples  of 
Central  Europe  made  public  on  Tuesday,  announced 
that  the  "British  people"  accepted  the  Russian  prin- 
ciple of  self-determination  of  peoples  and  no  annexa- 
tions or  indemnities  for  the  British  Empire,  particu- 
larly in  the  Middle  East,  Africa  and  India,  and  ad- 
jured the  Teutons  "to  declare  themselves  or  make 
their  Governments  speak  for  them  in  answer  to 
Russia  and  ourselves."  The  appeal  declared  that 
"the  family  interests  of  dynasties  or  the  desire  of 
the  Teutonic  governing  classes  to  dominate  other 
classes  and  nationalities  must  no  more  be  suffered 
to  prevent  self-determination  in  Central  Europe  and 
thereby  imperil  it  in  Europe,  as  a  whole,  than  the 
interests  of  British  imperialism  or  British  capitalism 
must  be  suffered  to  do  elsewhere." 


A  cheerful  market  sentiment  is  reported  from  the 
London  security  markets,  one  influence  being  the 
favorable  report  showing  a  substantial  decline  in 
the  shipping  mortality  resulting  from  enemy  mines 
and  submarines.  Boisterous  winter  weather  in 
the  English  centre  as  at  home  here  was  a  feature 
during  the  early  week  and  hampered  business.  Some 
disappointment  was  evident  over  the  failure  of 
Russian  bonds  to  respond  to  the  payment  of  the 
coupons  of  the  4J^%s. 

The  British  Chancellor,  Andrew  Bonar  Law, 
announced  in  the  House  of  Commons  on  Thursday 
that  the  Government,  accepting  the  moral  respon- 
sibility for  the  Russian  Treasury  bills  maturing  on 
Jan.  28,  will  give  British  12-year  3%  exchequer 
bonds  at  par  in  exchange.  These  bonds  are  quoted 
at  present  around  82,  so  that  the  holders  of  Russian 
Treasury  bills  will  be  assured  against  loss  at  a  cost 
of  18%.  This  will  cost  the  Government,  Mr. 
Bonar  Law  stated,  about  £17,500,000.  Arrange- 
ments similar  to  the  above  are  to  be  made  with  regard 
to  other  Russian  Treasury  bills  issued  through  the 
Bank  of  England.  Mr.  Law  in  a  formal  state- 
ment also  declared  that  the  Government  had  not 
considered,  despite  the  reports  to  the  contrary, 
the  question  of  taxing  capital  and  had  no  intention 
of  proposing  such  a  tax.  Peace  rumors  of  an  in- 
definite character  were  likewise  a  sustaining  in- 
fluence in  London.  A  favoring  interpretation  as  to 
peace  prospects  was  given  the  announcement  in  the 
House  of  Commons  by  the  Foreign  Secretary  Arthur 
J.  Balfour  that,  while  Great  Britain  had  not  recog- 
nized the  present  Administration  in  Russia  as  being 
the  Government  of  the  Russian  people,  business 
was  being  carried  on  through  an  agent  acting  under 
the  direction  of  the  Embassy  at  Petrograd.  Mr. 
Balfour  added  that  the  Government  was  about  to 
establish  similar  unofficial  relations  with  Maxim 
Litvinoff,  the  Bolshevist  Ambassador  at  London. 
The  annual  statements  of  the  London  banks  are 
satisfactory.  A  combined  statement  of  assets  shows 
a  general  strengthening  in  the  form  of  a  substantial 
increase  in   deposits  since  the   £1,000,000,000  war 
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loan  was  floated  nearly  a  year  ago.  The  London 
County  &  Westminster  Bank  and  Parr's  Bank  ea<  h 
has  declared  a  dividend  of  19%  comparing  with  18% 
a  year  ago.  Barclay's  Bank  is  paying  a  cash  bonus 
of  23^%  in  addition  to  its  usual  17}^%.  War  bonds 
sales  by  the  English  banks  last  week  reached  a  new 
high  record  at  £33,173,000,  bringing  the  aggregate 
placed  by  them  to  date  to  £253,890,000.  The  post 
office  sales  for  the  week  preceding  were  £968,000, 
making  their  aggregate  £12,584,000,  and  the  total 
of  all  sales  £266,474,000.  The  war  bonds  sales 
now  exceed  the  weekly  total  calculated  by  Sir  Robert 
Kimbersley  as  required  by  the  situation,  but  as  the 
Government  is  discouraging  Treasury  bill  sales,  it 
becomes  necessary  to  sell  additional  war  bonds. 

The  British  Treasury  statement  showed  an  expend- 
iture for  the  week  ending  Jan.  12  of  £35,163,000  and 
a  total  outflow  of  £108,671,000,  the  latter  including 
£47,704,000  repaid  Treasury  bills,  £24,500,000  in  ad- 
vances repaid  and  £687,000  in  other  debt  repaid. 
The  country's  revenue  for  the  week  amounted  to 
£20,270,000,  with  a  total  inflow  of  £109,960,000, 
which  includes  £64,088,000  Treasury  bills,  £20,149,- 
000  war  bonds,  £2,600,000  in  war  loan  certificates 
and  £2,660,000  in  temporary  advances  from  the  Bank 
of  England.  The  Treasury  balance  for  the  week 
aggregated  £12,890,000,  as  against  £16,383,000  last 
week.  Outstanding  Treasury  bills  amount  to  £l,- 
090,228,000,  an  advance  of  over  £16,000,000  for  the 
week,  notwithstanding  the  lower  interest  rate. 


A  further  increase  in  British  foreign  trade  is  indi- 
cated by  the  monthly  statement  of  the  British  Board 
of  Trade  for  December,  despite  the  renewed  activity 
in  that  month  of  the  underwater  boats  of  the  enemy. 
An  increase  in  imports  of  no  less  than  £9,415,000  is 
indicated  for  the  month  over  the  corresponding  month 
of  1916,  while  the  exports  showed  a  contraction 
amounting  to  £2,787,000,  the  decrease  being  largely 
in  cotton  goods,  of  which  the  shipments  aggregated 
352,912,000  yards,  against  499,361,000  yards  for  the 
same  month  of  the  year  preceding.  The  December 
figures  show  excess  of  imports  of  £47,654,800,  against 
£35,452,846  a  year  previous.  Figures  for  the  full 
year  1917  now  are  available.  These  show  a  total  of 
£1,066,797,073  imports,  and  compare  with  £948,- 
506,492  in  1916  and  £851,893,350  in  the  year  pre- 
ceding. The  exports  for  1917  amounted  to  £525,- 
309,977,  against  £506,279,707  in  1916,  and  only 
£384,868,448  in  1915.  The  excess  of  imports  over 
exports  for  the  year  was  £541,487,096,  comparing 
with  £442,226,785  in  1916.  The  following  indicates 
the  comparative  figures  for  December  and  the  twelve 
months: 


Imports 
Exports 


BRITISH   FOREIGN  TRADE. 

— December 

1917.     1916.       1917. 
£         £  £ 

84,796,300  75,381,306  1,066,797,073 

37,141,500  39,928,460   olio,309,977 


■Full  Year- 


1916. 
£ 
948,506,492 
506,279,707 


Excess  of  imports 47,654,800  35,452,840       541,487,096       442,226,765 


The  Paris  Bourse  has  displaj^ed  greater  activity 
this  week  and  quotations  have  been  maintained  in 
all  departments.  Reports  from  the  French  centre 
speak  indefinitely  of  brighter  prospects  for  peace. 
But  the  main  source  of  the  more  favorable  undertone 
was  undoubtedly  the  vote  of  Wednesday  of  379  to 
105  sustaining  the  Government's  action  in  causing. 
the  arrest  of  former  Premier  Caillaux  for  treason, 
largely  on  information  furnished  by  our  own  State 
Department,    showing   direct   intrigue    with   former 


Ambassador  Bernstorff.  The  vote  was  taken  on 
an  interpellation  by  Ernest  Lafont,  a  Socialist 
Deputy,  who  held  that  the  opening  of  Caillaux's 
safe  deposit  box  in  Italy  in  the  absence  of  a  rep- 
resentative of  the  accused  was  illegal.  The  French 
Minister  of  Finance  has  introduced  a  bill  in  the 
Chamber  raising  the  monthly  payments  from  30,- 
000,000  to  50,000,000  francs,  constituting  the 
special  sinking  fund  for  strengthening  the  market 
for  national  defense  bonds.  It  is  reported  by  way  of 
London  that  France  has  lent  to  Russian  Ukraine 
2,000,000  rubles  in  gold.  This  news  comes  from 
the  Odessa  correspondent  of  the  London  "Times." 
It  is  reported,  too,  that  the  French  Mint  has  printed 
a  large  quantity  of  Ukraine  paper  money.  General 
Vinnichenko,  President  of  the  Ukraine  Secretariat, 
the  dispatch  added,  declared  in  the  course  of  a 
long  report  to  the  Rada  that  France,  the  United 
States,  Great  Britain,  Belgium  and  Rumania  were 
interested  greatly  in  the  organization  of  the  Ukraine 
Republic.  He  added:  "As  circumspect  people  they 
hesitate  to  recognize  the  republic  completely,  but 
when  they  find  it  expedient  they  will  extend  us  their 
hands,  which  we  will  accept  if  we  think  it  necessary." 
General  Vinnichenko  described  the  Ukraine  as  an 
oasis  of  order  and  constitutional  policy,  saying: 
"One  constantly  hears  that  the  regeneration  of  the 
Muscovite  monarchy  is  impossible,  and,  therefore, 
perhaps  the  Ukraine  will  appear  also  as  an  oasis  of 
revolutionary  conquest." 


Very  little  of  a  financial  or  business  nature  is  per- 
mitted to  come  forward  by  the  German  censors.  A 
private  cable  received  in  this  city  a  day  or  two  ago 
declares  that  subscriptions  to  Hungary's  seventh  loan 
aggregated  about  3,000,000,000  kronen,  as  against 
an  expectation  by  the  Government  of  8,000,000,000. 
Most  of  the  subscriptions  are  said  to  have  been  forced 
on  the  leading  banks,  as  only  an  insignificant  share 
was  taken  by  the  people.  The  special  correspondent 
of  the  "Evening  Post"  from  Zurich,  Switzerland, 
declares  that  the  seventh  German  war  loan  showed 
a  far  less  popular  character  than  the  previous  ones. 
The  small  subscribers,  those  of  less  than  2,000  marks, 
brought  only  1,495,000,000  marks.  The  number  of 
small  subscribers  in  Germany  is  artificially  increased 
through  compulsory  savings  of  juvenile  workmen. 
These  brought  only  about  12%  of  the  total  of  the 
loan.  In  the  sixth  war  loan  they  subscribed  2,230,- 
000,000;  that  is,  17%  of  the  total.  The  most  suc- 
cessful from  the  popular  point  of  view  were  the  first 
and  fourth  war  loans,  in  both  of  which  the  sum  con- 
tributed by  the  small  subscribers  was  about  20%  of 
the  total.  In  the  seventh  war  loan  not  only  did  the 
amount  subscribed  by  small  people  decrease  but  the 
number  of  subscribers  also  decreased,  namely  from 
6,200,000  to  4,800,000.  A  device  just  adopted  by 
Austria-Hungary  for  raising  funds  is  a  loan  of  1,500,- 
000,000  kronen  by  the  State  Bank  to  the  Government 
bearing  3^2%  interest  and  repayable  eighteen  months 
after  the  end  of  the  war,  The  Bank  merely  prints 
the  notes,  it  is  said,  and  hands  them  over  to  the 
Government,  a  prominent  German  paper  describing 
the  transaction  as  "just  the  same  as  if  the  Govern- 
ment had  put  paper  money  into  circulation."  On 
the  other  hand,  advices  from  Denmark  state  that 
the  German  newspapers  uniformly  report  great  pros- 
perity among  banks.  These  papers  argue  that  the 
banking  business  has  been  considerably  simplified  by 
consolidation  of  transactions  which  are  mostly  with 
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the  Government  or  Government  committees.  Not- 
withstanding larger  actual  profits  the  banks  appear 
to  keep  their  dividends  about  the  same  as  before  the 
war,  the  Deutsche  Bank  paying  123^%,  the  Disconto- 
Gesellschaft  10%  and  the  Dresdner  Bank  83^%. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5%%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^2%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  not  been  changed 
from  3  31-32%  for  sixty  days  and  4  1-32%  for 
ninety  days.  Money  on  call  in  London  is  still  re- 
ported at  3J4%.  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  cen- 
tres, so  far  as  we  have  been  able  to  learn. 


A  further  decline  in  its  stock  of  gold  on  hand  was 
shown  by  the  Bank  of  England  in  its  statement  for 
the  week,  amounting  to  £310,558.     Note  circulation 
was  reduced  £378,000;  hence  the  total  reserve  regis- 
tered a  small  gain,  namely  £67,000.     The  propor- 
tion of  reserve  to  liabilities  declined  to  19.57%,  com- 
paring with  19.71%  a  week  ago  and  18.91%  in  1917. 
Public  deposits  were  expanded  £3,517,000,  although 
other  deposits  declined   £1,944,000,   while  Govern- 
ment securities   registered  a  reduction  of  £100,000. 
Loans      (other      securities)     increased     £1,617,000. 
Threadneedle   Street's  gold   holdings   now  stand   at 
£58,768,108,   which   compares   with    £56,115,288   a 
year  ago  and  £51,168,053  in  1916.     Reserves  aggre- 
gate  £31,892,000,   as  against   £35,733,648  in   1917 
and  $35,708,398  the  year  preceding.     Loans  total 
£92,278,000.  A  year  ago  the  amount  was  £37,381,- 
804  and  in  1916  £109,724,797.     The  bank  reports, 
as  of  Jan.   12,  the  amount  of  currency  notes  out- 
standing as  £190,180,078,  as  against  £190,400,950 
a   week   ago.      The   amount   of   gold   held   for   the 
redemption  of  such  notes  remains  at  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.     We  append 
a  tabular  statement  of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 


1918. 

1917. 

1916. 

1915. 

1914. 

Jan. 16. 

Jan. 17. 

Jan. 19. 

Jan. 20. 

Jan. 21. 

£ 

£ 

£ 

£ 

£ 

Circulation.   _     

45.325.000 

38,831,640 

33.909,655 

.''-4,767,275 

28,252,510 

Public  deposits 

41,416,000 

51,324,995 

59,474,227 

37,588,425 

10,174,003 

Other  deposits     

121,589,000 

137,699,276 

100,782,235 

126,284,737 

45,751,533 

Gov't  securities 

56,768,000 

133,883,190 

32,838,661 

18,068,460 

11,198,974 

Other  securities 

92,278,000 

37,381,804 

109,724,797 

110,264,501 

30,661,144 

Reserve  notes  &  coin 

31,892,000 

36,733,648 

35,708,398 

53,603,164 

32,126,162 

Coin  and  bullion 

58,768,108 

50,115,2S8 

51,168,053 

69,920,439 

41,928,672 

Proportion  of  reserve 

to  liabilities 

19.57% 

18.91% 

22.28% 

32.74% 

57.42% 

Bank  rate 

5% 

5V2% 

5% 

5% 

4% 

The  Bank  of  France  in  its  weekly  statement  re- 
cords another  increase  in  its  gold  holdings,  namely 
1,611,800  francs.  The  gain  was  in  the  amount  held 
by  the  Bank  itself,  no  change  having  occurred  in 
the  amount  of  gold  held  abroad  during  the  week. 
Total  gold  holdings  (both  at  home  and  abroad)  now 
stand  at  5,359,118,300  francs,  against  5,110,247,818 
francs  in  1917  (of  which  amount  3,316,125,505  francs 
were  in  vault  and  1,794,122,312  francs  abroad)  and 
5,006,212,727  francs  in  1916,  all  of  which  was  held 
in  vault.  During  the  week  silver  holdings  decreased 
237,000  francs.  Note  circulation  registered  an 
expansion  of  79,712,000  francs.  Bills  discounted 
showed  a  loss  of  69,893,000  francs.  Treasury  de- 
posits   declined    108,449,000    francs.     General    de- 


posits increased  160,097,000  francs  and  the  Bank's 
advances  diminished  11,879,000  francs.  Notes  in 
circulation  are  now  23,062,504,240  francs.  At  this 
time  last  year  the  total  was  17,179,190,150  francs, 
and  in  1916  13,756,036,165  francs.  In  1915  no 
statement  was  issued  until  Jan.  28.  On  Dec.  24 
1914  the  amount  outstanding  was  10,042,000,000 
francs.  Comparisons  of  the  various  items  with  the 
statement  of  last  week  and  the  corresponding  dates 
in  1917  and  1916  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes Status    as    of 

for  Week. 


Gold  Holdings —  Francs. 

In  France Inc.        1,611,800 

Abroad No  change 


Jan.   17  1918. 

Francs. 
3,322,009,816 
2,037,108,484 


Jot.    18    1917.   Jan.   20    1916. 


Francs . 
3,316,125,505 
1,794,122.312 


Francs. 
5,006,212,727 


Total Inc.        1,611,800  5,359,118,300 

Silver. Dec.          237,000  245,872,180 

Bills  discounted. _ Dec.    69,S93,000  888,318,846 

Advances Dec.    11,879,000  1,221,175,817 

Note  circulation.    Inc.     79,712,000  23,062,504,240  17,179,190,150  13,756,036,165 

Treasury  deposits, Dec.  108,449,000  48,063,712           84,768,562           25,799,514 

General  deposits. .Inc.   160.097.000  2.857,077,015     2,264,545,473     2,048,787,782 


5.110,247,818 
285,465,809 
686,049,458 

1,287,271,979 


5,006,212,727 
353,340,517 
400,627,152 

1,128,411,001 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  made  a  more 
favorable  showing  than  for  some  little  time.  The 
loan  item  declined  $49, 97 1,000.  Net  demand  de- 
posits registered  an  increase  of  $97,899,000,  to  $3,- 
744,343,000  (Government  deposits  of  $126,248,000 
deducted),  while  net  time  deposits  expanded  $5,- 
733,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  was  increased  $4,047,000,  to 
$117,290,000.  The  reserves  in  the  Federal  Reserve 
Bank  of  member  banks  showed  an  expansion  of  $30,- 
553,000,  to  $548,771,000.  Reserves  in  own  vaults 
(State  banks  and  trust  companies)  increased  $562,- 
000,  although  reserves  in  other  depositories  (State 
banks  and  trust  companies)  were  reduced  $736,000. 
Aggregate  reserves  were  expanded  $30,379,000, 
which  brought  the  total  to  $577,790,000,  as  against 
$782,647,000  held  a  year  ago.  The  increase  in  sur- 
plus reserves,  however,  reached  only  $17,302,490, 
there  having  been  an  expansion  in  reserve  require- 
ments of  $13,076,510,  and  now  stands  at  $78,573,010, 
on  the  basis  of  13%  reserves  for  member  banks  of  the 
Reserve  system  (but  not  counting  $117,290,000 
cash  in  vaults  held  by  these  banks.)  At  this  time 
in  1917  excess  reserves  on  hand  totaled  $181,438,- 
620,  but  this  was  on  the  basis  of  reserve  requirements 
of  18%,  including  cash  in  vault.  Of  the  total  vault 
cash  held  by  the  Clearing  House  members,  $88,403,- 
000  is  shown  to  be  specie,  as  compared  with  $458,- 
372,000  last  year. 


Call  loans  have  ranged  at  as  high  as  6%  this 
week,  which  may  be  ascribed  in  large  measure  to 
the  final  installment  payment  on  Tuesday  last  of 
the  Second  Liberty  Loan.  A  more  important  in- 
fluence, however,  was  the  calling  of  Government 
funds  from  the  banks.  It  is  estimated  that  only 
$455,000,000  was  involved  in  the  war  loan  payments, 
the  payments  in  full  on  Nov.  15  having  been  so 
large.  Large  institutions  continue  to  be  active  pur- 
chasers of  Treasury  certificates  of  indebtedness, 
utilizing  in  this  way  their  funds  that  are  being  con- 
served for  tax  payments  in  June.  Secretary  Mc- 
Adoo  announced  on  Monday  that  subscriptions  had 
been  received  and  allotted  for  $250,000,000  of  the 
issue  of  Treasury  certificates  of  indebtedness  dated 
Jan.  2  and  maturing  June  25  1918.  This  makes  the 
total  issue  to  date  of  certificates  maturing  June  25 
about  $940,000,000,  all  being  issued  with  a  view  to 
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sale  to  those  having  income  and  excess  profits  taxes 
to  pay,  thus  avoiding  concentration  of  tax  payments 
on  one  date.  The  Secretary  has  directed  the  Federal 
Reserve  Bank  to  continue  to  receive  subscriptions  for 
these  certificates  at  par  and  accrued  interest  and 
until  further  notice  to  make  allotment  in  full  in  the 
order  the  subscriptions  are  received.  The  January 
installment  of  the  series  of  Treasury  certificates  of 
indebtedness  was  announced  on  Thursday  by  Sec- 
retary McAdoo.  The  amount  as  in  former  issues  is 
$400,000,000,  bearing  4%,  and  the  purpose  is  to 
meet  the  regular  monthly  program  of  credit  allow- 
ances to  the  Allies.  The  new  issue  is  made  payable 
April  22  and  interest  accrues  from  Jan.  22.  Sub- 
scription books  close  Jan.  29  and  are  to  be  received 
as  usual  through  the  Federal  Reserve  banks.  The 
certificates  will  be  received  in  payment  of  Third 
Liberty  Loan  subscriptions,  which  suggests  that  the 
first  payment  on  the  Loan  will  be  on  or  about 
April  22. 

Rates  for  fixed  maturities  closed  fractionally  higher. 
A  rather  good  instance  of  the  actual  money  situation 
is  contained  in  the  news  that  Deputy  Controller 
Philbin  has  sold  $3,000,000  New  York  City  bills  in 
anticipation  of  taxes  to  mature  in  May,  these  bills 
being  placed  at  about  a  4.60%  interest  rate,  and 
were  immediately  offered  by  bankers  on  a  4^% 
rate.  This  is  the  first  borrowing  of  the  new  Ad- 
ministration. 

Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  shown  a  firmer  tendency  this  week,  with 
a  range  of  4@6%,  as  against  2%@4%  a  week  ago. 
On  Monday  4%  was  the  only  rate  quoted,  that  being 
the  high,  low  and  ruling  rate  for  the  day.  Tuesday 
the  maximum  was  advanced  to  6%,  with  renewals 
at  5%  and  4%  the  low.  There  was  no  range  on 
Wednesday;  the  high  and  low  was  6%,  which  was 
also  the  renewal  basis.  On  Thursday  6%  continued 
the  highest,  but  the  minimum  receded  to  5}4%  and 
5^  was  paid  for  renewals.  Friday's  range  was 
5J^@6%  and  6%~kthe  ruling  quotation.  In  fixed 
maturities  a  further  slight  stiffening  in  rates  was 
recorded,  and  sixty  days  moved  up  to  5%%,  against 
5%;  ninety  days  to  5%%,  against  5^%,  and  four, 
five  and  six  months  to  5%@6%,  against  53/2@5%% 
last  week.  Offerings  of  fixed  date  funds  were  small 
and  the  volume  of  trading  light.  A  year  ago  sixty 
day  money  was  quoted  at  2%@3%,  ninety  days  at 
3%,  and  four,  five  and  six  months  at  3  @  3%%. 

Mercantile  paper  rates  were  advanced  to  5^@ 
5/4%  I0r  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  six  months'  names  of  choice  character, 
against  5%@5%%,  while  names  not  so  well  known 
now  require  5%@6%,  against  5%@6%  last  week. 
The  volume  of  offerings  is  as  light  as  ever  and  very 
little  business  is  passing. 

Banks'  and  bankers'  acceptances  were  fairly  active 
and  the  tone  of  the  market  was  firm,  although  rates 
were  without  important  change.  It  is  rumored  that 
the  Government  is  making  attempts  to  increase  the 
use  of  acceptances.  Quotations  in  detail  are  as 
follows: 

Spot    Delivery Delivery 

Ninety        Sixty         Thirty  within 

Days.         Days.         Days.  30  Days. 

4@3>S       4©3M  3K@3M  4      bid  3 %  offered 
4Ji@4       4M@4 


DISCOUNT    RATES 

OF 

FEDERAL  RESERVE  BANKS. 

CLA  SSES 

OF 

DISCOUNTS  AND  LOANS 

§ 
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c 
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4 

i'A 
i'A 

v, 

5 

3A 
3'A 
4 

8 

3 

e 
5 

Member  Banks,  Cull.  Loans. 

1  to  15  days'  maturity 

Discounts — 

l  to  16  days'  maturity 

16  to  30       " 

31  to  60       "             "          

01  to  90     " 

Agricultural  and 

1/uv-stock  Paver — 
91  days  to  6  months  maturity 

Trade  Acceptances — 

l  to  30  days'  maturity 

31  to  60      " 

61  to  90      "            "         

4 

4 
5 
5 
5 

5 

i'A 
iVi 
4H 

3H 

3A 
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4  VH 
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Eligible  bills  of  member  banks 

Eligible  bills  of  non-memb.  banks. 4  a  @4 
Ineligible  bills 5@4H 


4K  bid  4      offered 
5@4H  5      @4H  6      bid  4H  offered 


Rate   of  3  to  i'A%  for  1-day  discounts  in  connection  with  the  loan  operation 
of  the  Government. 

Note. — Rate  lor  acceptances  purchased  in  open  market,  3  to  i'A%,    except  for 
in,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.     In  the  case 
of  s.ui  Francisco  the  rates  range  from  2H  to  4H%- 

In  case  t lie  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Rates  for  commodity  paper  have  been  merged  v.ith  those  for  commercial  paper 
of  corresponding  maturities. 


No  changes  in  rates,  so  far  as  our  knowledge 
goes,  have  been  made  by  the  Federal  Reserve  banks. 
Prevailing  rates  for  various  classes  of  paper  at  the 
different  Reserve  banks  are  shown  in  the  following: 


Sterling   exchange   is   displaying   a   rather   firmer 
tone.     Demand  bills  have  been  quoted  a  slight  shade 
higher,  but  cable  transfers,  which  represent  by  far 
the  greatest  volume  of  the  business  passing  from 
day  to  day,  still  are  pegged  on  the  basis  of  4  76  7-16. 
New  York  exchange  on  Montreal  still  continues  in 
active  demand,  the  closing  rate  being  $13  43%  Per 
$1,000  premium,  suggesting  an  early  export  move- 
ment of  gold  across  the  border.     Thus  far,  however, 
no  arrangements  for  such  shipment  have  been  com- 
pleted.    Speaking  more  in  detail,  sterling  exchange 
on  Saturday,  as  compared  with  Friday  of  the  pre- 
ceding week,  ruled  firm,  with  demand  fractionally 
higher  at  4  75%@4  7530;  cable  transfers  remained 
at  4  76  7-16  and  sixty  days  at  4  71^@4  72.     On 
Monday  trading  was  dull  and  professional  in  charac- 
ter; a  slightly  easier  tone  developed  and  demand 
bills  ruled  at  4  75%  all  day,  against  4  75%@4  7530, 
the  previous  range;  sixty  days  was  not  changed  from 
4  l\y2@4:  72    nor    cable    transfers   from   4  76  7-16. 
The   sterling   market   exhibited   a   firmer  front   on 
Tuesday,  though  trading  was  still  inactive;  demand 
advanced  again  to  4  75%@4  7530;  cable  transfers 
and  sixty  days  continued  without  change.     Wednes- 
day's dealings  were  marked   by   increased   firmness 
and  demand  bills  moved  up  to  4  7530@4  7532^; 
commercial  bills  were  also  fractionally  higher;  bank- 
ers' sixty  days,  however,  and  cable  transfers  were 
pegged  as  heretofore  at  4  713^@4  72,  and  4  76  7-16, 
respectively.     Dulness  was  the  feature  in  sterling 
on    Thursday;    quotations,  which    were    practically 
nominal,  showed  no  change  for  cable  transfers  and 
sixty-day  bills,   but  demand  was  somewhat  easier 
at  4  7530@4  75  5-16.     On  Friday  the  market  was 
quiet  but  steady.     Closing  quotations  were  4  71 J^ 
@4  72  for  sixty  days,  4  75%@4  7530  for  demand 
and  4  76  7-16  for  cable  transfers.     Commercial  sight 
finished   at   4  75@4  75*4   sixty   days   at  4  71^@ 
4  71%,  ninety  days  at  4  69%@4  69 ^,  documents 
for  payment  (sixty  days)  at  4  71@4  71%  and  seven- 
day  grain  bills  at  4  74^@4  74^g.    Cotton  and  grain 
for  payment   closed   at  4  75@4  75^g. 

The  Continental  exchanges  have  shown  a  some- 
what firmer  tone,  notably  in  the  case  of  French 
francs,  which  registered  quite  substantial  advances 
during  the  latter  part  of  the  week.  Sight  bills 
touched  5  70%,  the  highest  point  reached  in  a 
considerable  period.  This  firmness,  however,  was 
attributed  mainly  to  a  demand  for  remittances,  in- 
cidental to  the  payment  of  American  troops  in 
France.  Aside  from  this,  very  little  activity  was 
noticeable  and|trading]for  the  most  part  was  limited 
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to  routine  transactions.  Italian  exchange  was  heavy 
in  the  initial  operations,  but  later  rallied  and  closed 
firm,  as  a  result  of  speculative  buying  and  on  more 
favorable  war  news.  It  was  reported  on  Tuesday 
that  Italian  troops  had,  by  surprise  attacks,  suc- 
ceeded in  inflicting  a  heavy  blow  upon  the  enemy, 
both  on  the  Piave  and  in  the  Monte  Asolone  region; 
also  capturing  several  hundred  prisoners.  Rubles 
continue  to  rule  firm.  A  possible  explanation  of  the 
remarkable  strength  exhibited  in  Russian  exchange 
of  late,  in  the  face  of  the  most  untoward  develop- 
ments, may  be  found  in  the  recent  announcement 
of  Great  Britain's  informal  recognition  of  the  Bol- 
shevik Ambassador  in  London  and  its  decision  to  as- 
sume payment  of  Russian  bonds.  All  transactions  in 
German  and  Austrian  exchange  have  been  suspended 
and  quotations  for  reischmarks  and  kronen  are  no 
longer  obtainable.  The  unofficial  check  rate  on 
Paris  closed  at  27.15,  against  27.18  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  finished  at 
5  70%,  against  5  72%;  cables  at  5  68%,  against 
5  70%;  commercial  sight  at  5  70%,  against  5  73%, 
and  commercial  sixty  days  at  5  77%,  against  5  79% 
the  week  preceding.  Lire  closed  at  8  41  for  bankers' 
sight  bills  and  8  40  for  cables.  A  week  ago  the  close 
was  8  37  and  8  36.  Rubles  finished  at  13  for  sight 
and  13%  for  cables,  which  compares  with  13%  and 
13%  last  week.  Greek  exchange  continues  to  be 
quoted  at  5  13%  for  checks  and  5  12%  for  cables. 

In  the  neutral  exchanges  no  increase  in  activity 
has  been  noted,  and  trading  continues  at  low 
ebb.  The  general  trend,  however,  was  towards 
a  higher  level,  with  fractional  advances  recorded  in 
all  the  Scandinavian  exchanges  and  for  Swiss  francs. 
Spanish  pesetas  were  also  strong  and  higher,  and 
guilders  closed  at  an  advance  from  last  week's  fig- 
ures. The  general  strengthh  was  attributed  to  the 
promise  of  increased  mail  opportunities  to  result  from 
Dr.  Garfield's  fuel  conservation  plan.  Bankers' 
sight  on  Amsterdam  finished  at  43%,  against  42%; 
cables  at  44%,  against  43%;  commercial  sight  at 
43  11-16,  against  42  11-16,  and  commercial  sixty 
days  at  43  9-16,  against  42  9-16  on  Friday  of  the 
previous  week.  Swiss  exchange  closed  at  4  43 
for  bankers'  sight  bills  and  4  41  for  cables,  as  com- 
pared with  4  49  and  4  47  a  week  ago.  Copenhagen 
checks  closed  at  31,  and  cables  at  31%,  against  30 
and  30%.  Checks  on  Sweden  finished  at  33%  for 
checks  and  34  for  cables,  against  32%  and  32%, 
while  checks  on  Norway  closed  at  32%  for  checks  and 
32%  for  cables,  against  31.25  and  31.75  last  week. 
Spanish  pesetas  finished  at  24.70  for  checks  and 
24.20  for  cables.  The  final  quotation  of  a  week  ago 
was  24.30  and  24.40,  respectively. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  closed  at  45.00  and  cables  at  45.10, 
against  45.87  and  45.93.  For  Brazil  the  check  rate 
is  26.85  and  cables  26.95,  as  compared  with  26.93 
and  27.03  last  week.  Far  Eastern  check  rates  are 
as  follows:  Hong  Kong,  73%@73%,  against  74%@ 
74%;  Shanghai,  109@110,  against  110@111;  Yoko- 
hama, 51%@52  (unchanged);  Manila,  50@50% 
(unchanged);  Singapore,  56%@57  (unchanged),  and 
Bombay,  35@35%  (unchanged). 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $7,904,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  18. 
Their  receipts   from   the   interior   have   aggregated 


$11,598,000,  while  the  shipments  have  reached  $3,- 
694,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations,  which  together  occasioned  a  loss 
of  $111,011,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $103,107,000, 
as  follows: 


Week  ending  Jan.  18. 


Banks'  interior  movement 

Sub-Treasury   and   Federal  Reserve 
operations 


Total1. 


Into 
Banks. 


$11,598,000 
52,121,000 


$63,719,000 


Out  of 
Banks . 


§3,694,000 
163,132,000 


8166,826,000 


Net  Change  in 
Bank  Holdings. 


Gain    $7,904,000 
Loss  111.011,000 


Loss$103,107,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

Jan.  17  1918. 

Jan.  18  1917. 

Gold. 

Silver. 

Total. 

Gold.    . 

Silver . 

Total. 

England .. 
France  a. 
Germany . 
Russia  *  _  _ 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  .. 
Denmark. 
Norway  . - 

£ 

58,768,108 

132,880,756 

120,279,500 

129,650,000 

51,578,000 

78,680,000 

33,364,000 

58,098,000 

15,380,000 

14,331,000 

12,577,000 

9,922,000 

6,296,000 

£ 

9,800,000 

7,894,050 

12,375,000 

12,140,000 

28,294,000 

3,265,000 

578,300 

600,000 

147,000 

£ 

58,768,108 

142,680,756 

128,173,550 

142,025,000 

63,718,000 

106,974,000 

36,629,000 

58,676,300 

15,980,000 

14,331,000 

12,577,000 

10,069,000 

6,296,000 

£ 

56,115,288 

132,645,021 

126,045,050 

147,261,000 

51,578,000 

50,469,000 

35,973,000 

49,216,000 

15,380,000 

13,796,300 

10,195,000 

8,S22,000 

6,790,000 

£ 

11,418,640 

825,950 

11,474,000 

12,140,000 

29,575,000 

2,903,000 

557,800 

600,000 

93,000 

£ 

56,115,288 

144,063,661 

126,871,000 

158,735,000 

63,718,000 

80,044,000 

38,876,000 

49,773,800 

15,980,000 

13,796,300 

10,195,000 

8,915,000 

6,790,000 

Tot  .week. 
Prev  .week 

721,804,364 
722,117,486 

75,093,350 
75,430,050 

796,897,714 
797,547,536 

704,285,659 
705,691.706 

69,587,390 
69,546,930 

773,873,049 
775,238,636 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date  the  amount  so  held  was  £230.86Q,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


our  experiments  in  "government 
control:' 

The  sweep  of  events  and  consequences,  under  the 
new  political  and  economic  order  created  by  our 
participation  in  the  war,  has  been  so  rapid  as  to 
make  it  difficult  either  to  look  back  at  specific  causes 
for  the  successive  phenomena,  or  to  look  forward  to 
their  permanent  effect  on  our  institutions.  In  no 
respect  has  this  difficulty  been  greater  than  in  the 
effort  to  determine  what  is  to  be  the  longer  outcome 
of  our  unavoidable  experiments  in  State  control 
of  industry. 

When  the  Federal  Government  began  to  exercise 
these  dictatorial  powers — as  indeed  was  the  case 
when  similar  measures  were  taken  by  European 
Governments  at  the  beginning  of  the  war — the 
immediate  tendency  was  to  assume  that  the  in- 
voking of  State  control  was  creating  methods  and 
precedents  which  would  not  be  abandoned  even  on 
return  of  peace.  It  was  widely  assumed  that  the 
spectacle  of  Government  directly  administering  in- 
dustry, when  private  management  had  seemingly 
broken  down,  would  be  an  object  lesson  in  the  possi- 
bilities of  State  Socialism,  such  as  would  to  a  very 
large  extent  fasten  that  system  permanently  on  the 
nations.  This  assumption  seemed  to  us  from  the 
first  to  represent  a  rather  violent  rushing  to  con- 
clusions. 

It  was  so,  in  our  judgment,  first  because  it  failed 
to  make  due  allowance  for  the  very  peculiar  circum- 
stances created  by  the  state  of  war,  which  could 
not  exist  in  a  state  of  peace,  but,  second,  because 
it  took  for  granted  the  complete  success  of  Federal 
control  and  operation.  It  hardly  need  be  men- 
tioned, as  regards  the  first-named  consideration, 
that  the  Government's  intervention  in  price-fixing 
for  grain  and  steel  was  directly  due  to  the  fact  that 
orders  from  foreign  belligerents  were  being  executed 
in  such  a  way  as  to  create  utterly  artificial  prices, 
or  that  its  intervention  in  the  railway  business  was 
directly  due  to  the  necessity  of  superseding  existing 
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restrictive  laws  through  exercise  of  the  supreme  war 
power.  Neither  of  these  arguments  would  remain 
in  their  present  form  on  return  of  normal  peace 
conditions. 

But  the  further  consideration  remained  as  to 
whether  actual  results  of  Federal  control  would  be 
such  as  to  inspire  the  wish  in  any  mind  for  its  con- 
tinuance. In  that  regard  we  have  already  witnessed 
the  discontent  with  Government  price-fixing.  Con- 
sumers of  wheat,  for  instance,  complain  that  a  price 
higher  than  in  any  generation  past  has  been  arbi- 
trarily fixed  for  the  whole  of  the  next  wheat  crop, 
regardless  of  what  the  crop  is  to  be;  yet  at  the 
same  time  producers  of  wheat  are  complaining  that 
the  Government  is  preventing  their  getting  the 
benefit  of  possible  conditions  which  might  warrant 
even  higher  prices.  We  are  not  passing  on  the 
merits  of  either  contention.  But  the  essential  fact 
is  that  nobody  is  satisfied,  and  that  each  party  re- 
gards the  artificial  regulation  as  involving  injustice 
to  itself. 

It  has  been  much  the  same  with  Federal  operation 
of  the  railways  up  to  date.  The  shipping  and  trav- 
eling public  have  submitted  loyally  to  the  restrictions 
and  inconvenience  placed  upon  them;  but  they  have 
not  yet  seen  the  results  which  were  to  be  achieved. 
Most  of  us  know  that  the  instantaneous  removal 
of  all  difficulties  such  as  many  people  seemed  to 
expect  through  Government  operation  was  in  any 
case  impossible.  The  point  which  we  are  empha- 
sizing, however,  is  that  the  experiment  has  thus  far 
shown,  from  the  standpoint  of  the  general  public, 
that  Federal  operation  is  bringing  no  tangible  better 
results  than  private  operation,  despite  the  personal 
sacrifice  which  it  has  cost. 

That  the  same  conclusion  must  have  been  drawn 
from  the  history  of  the  Fuel  Administration  will  be 
readily  admitted — especially  in  the  light  of  this 
week's  episode.  With  all  the  abnormal  circum- 
stances and  influences  arising  from  the  recent  bliz- 
zard and  snow  blockade,  the  fact  remains  that  the 
Federal  Bureau  failed  as  completely  to  anticipate 
and  prepare  for  such  conditions — which  were  always 
possible — as  the  most  careless  private  adminis- 
tration could  have  done.  The  freight  congestion 
began,  it  was  aggravated  by  conflicting  "priority 
orders"  from  different  bureaus  at  Washington. 
When  the  extreme  cold  and  the  accompanying  fuel 
scarcity  brought  matters  to  a  crisis  throughout  the 
country,  the  carefully  contrived  system  of  local 
fuel  administrators  simply  broke  down.  It  worked 
out  in  actual  operation  as  bureaucracies  ordinarily 
do,  when  organized  for  routine  duties,  manned  by 
officials  unfamiliar  with  the  business,  and  then  con- 
fronted with  unusual  emergencies. 

On  top  of  this  came  last  Wednesday  night's  aston- 
ishing order  from  Dr.  Garfield  of  the  Fuel  Com- 
mission, practically  suspending  productive  industry 
east  of  the  Mississippi  for  five  days  beginning  with 
Friday,  and  for  nine  Mondays  thereafter — an  order 
which,  for  suddenness  of  announcement,  lack  of 
preparation  for  enforcement,  and  obscurity  in  the 
provisions  for  its  observance,  surpassed  anything 
of  the  kind  in  our  recollection.  The  one  unmistak- 
able inference  from  the  occurrence  was  that  business 
would  be  thrown  suddenly  into  disorder,  schedules 
of  wages  and  labor  deranged,  the  entire  community 
diverted  from  its  ordinary  activities  and  even  the 
nvoduction  of  munitions  halted.  Considering  the 
circumstances  which  had  gone  before,  it  is  incon- 


ceivable that  a  feeling  of  dissatisfaction  over  Federal 
control,  and  a  longing  for  restoration  of  former  con- 
ditions as  soon  as  the  exigencies  of  war  should  war- 
rant it,  should  not  have  pervaded  the  entire  com- 
munity, rich  and  poor  alike. 

On  the  whole,  we  regard  this  result  of  the  State 
control  experiment  as  highly  salutary.  No  other 
result,  it  is  true,  was  reasonably  to  be  expected. 
But  it  was  possible  at  the  start  that,  with  a  fair  de- 
gree of  efficiency  in  operation,  the  experiment  might 
work  out  smoothly  enough  to  give  reasonable 
satisfaction,  while  apparently  favoring  some  one 
large  class  of  the  community.  Such  an  outcome 
might  have  been  expected  to  lead  the  country  into 
propaganda  for  permanent  State  control  or  owner- 
ship. But  there  has  been  no  such  result  as  yet, 
and  we  very  greatly  doubt  if  any  such  result  will 
follow  later.  England's  experience  with  such  Gov- 
ernment regulation  has  been  longer  than  ours.  The 
London  "Economist"  lately  remarked: 

"In  the  minds  both  of  employers  and  of  work- 
men there  is  growing  up  a  profound  dislike  of  all 
Government  interference,  and  a  not  less  profound 
determination  to  get  quit  of  it  at  the  first  oppor- 
tunity. The  old  demand  of  Socialist  orators  that 
the  Government  should  nationalize  this,  that  and  the 
other  is  moribund,  if  not  dead.  What  all  classes 
now  want,  and  want  so  badly  that  their  hearts  ache 
for  it,  is  to  complete  the  war  in  a  manner  satisfactory 
to  the  Allies,  and  to  get  rid  of  the  Government  con- 
trol of  industry." 

Even  more  important  as  an  object  lesson  is  the 
present  experience  of  Russia— ^an  experience  by  no 
means  as  yet  completed.  In  that  country  State 
control  is  avowed,  complete,  final  and  to  all  appear- 
ances permanent.  What  is  the  result?  The  cables 
from  Petrograd  have  been  telling  us.  Transporta- 
tion has  completely  broken  down.  With  wheat 
rotting  in  the  fields,  the  cities  are  starving;  and  this 
is  not  even,  as  in  our  own  case,  because  of  blizzard 
weather  or  snow  blockades,  but  because  the  Gov- 
ernment cannot  control  the  workers. 

Train  hands,  believing  themselves  to  be  the  real 
arbiters  of  industrial  discipline  and  Governmental 
operation,  work  or  not  as  they  see  fit,  and  demand 
the  same  pay  for  such  service  as  for  continuous 
labor.  Under  that  same  Government  control,  la- 
borers in  the  mills  have  demanded  wages  which 
existing  prices  for  the  products  would  not  earn, 
and  insist  on  immediate  compliance.  The  result 
has  been  either  that  the  factories  shut  down  com- 
pletely, or  that  prices,  already  abnormally  high, 
were  put  up  still  higher  to  cover  the  cost  of  opera- 
tion. 

Whatever  may  be  said  of  the  prospects  of  the 
Bolsheviki  rulers  in  the  matter  of  negotiations  with 
Germany,  the  one  outstanding  fact  is  that  the  whole 
industrial  system  of  Russia  has  broken  down  under 
the  plan  of  unrestricted  State  control.  This  was  so 
even  under  the  less  extravagant  Socialism  of  the 
Kerensky  Government,  and  was  admittedly  the 
main  cause  of  that  Government's  downfall.  Its 
evil  results  will  certainly  be  intensified  under  the 
present  regime;  with  what  economic  or  political 
results,  it  may  be  premature  to  say.  We  have  not 
the  slightest  doubt,  however,  as  to  the  impression 
which  this  perfectly  logical  experiment  in  State 
Socialism  will  make  on  the  mind  of  the  outside 
world — on  the  laboring  as  well  as  on  the  capitalist 
community.  These  tangible  results  in  Russia, 
coming  along  with  thefexperience  of  other  countries 
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in  Government  control,  may  very  possibly  perform 
in  history,  and  in  their  effect  on  public  opinion  at 
large,  the  same  office  as  was  performed  in  another 
era  by  the  not  at  all  dissimilar  political  experiments 
of  the  French  Revolution. 


THE  BENUMBING  EFFECTS  OF  THE  FUEL 
ADMINISTRATOR'S  ORDER. 

In  our  article  on  "The  Financial  Situation"  we 
discuss  the  Fuel  Administrator's  order  involving  the 
closing  of  practically  the  entire  business  of  the  coun- 
try east  of  the  Mississippi,  including  Louisiana  and 
Minnesota,  for  five  days  beginning  yesterday,  and 
on  ten  consecutive  Mondays.  Emergency  is  pleaded 
as  excuse,  with  an  assurance  in  words  that  such  an 
extreme  conservation  of  fuel  will  enable  supply  to 
overtake  demand.  But  the  sole  reason  for  sub- 
mitting to  any  form  of  public  control  and  as  to  any 
subject  material  is  the  possibility  that  efficiency  in 
results  may  be  attained  thereby  and  the  country  may 
get  things  accomplished.  The  business  of  a  Fuel 
Administrator  is  to  forward  supply  and  distribute 
indispensable  fuel,  not  to  withhold  it  and  tell  the 
country  to  halt  its  production  and  reduce  its  physical 
needs  by  force. 

That  the  weather  has  been  of  unexampled  severity 
we  all  know,  with  movement  obstructed  by  bitter 
cold,  by  freezing  of  fuel  in  transit,  by  ice  on  the 
streets,  by  the  general  excitement  and  tension,  and 
by  scarcity  of  available  labor.  Yet  we  in  New  York 
have  been  repeatedly  assured  that  the  worst  was 
over, and, as  pointed  out  in  our  previous  article,  there 
seems  no  doubt  that  sufficient  coal  is  here  at  our 
doors,  needing  only  to  be  distributed.  Nor  is  there 
reason  for  despair  as  to  other  industrial  centres. 
The  usual  January  thaw  may  be  expected;  in  this 
week  the  obstructive  conditions  have  moderated, 
there  being  only  a  little  ice  and  almost  no  snow;  at 
the  very  least,  we  have  a  breathing-spell  granted 
us,  in  which  our  duty  is  to  set  our  jaws  and  make 
extraordinary  exertions,  instead  of  giving  way  to 
panic,  folding  our  hands,  and  uttering  cries  of 
despair. 

If  the  announcement  stopped  with  ordering  a 
waiting  line  of  preferences  in  coal  deliveries  and  again 
calling  upon  everybody,  at  work  or  at  home,  to  use 
the  very  utmost  possible  economy  in  consumption, 
that  would  not  be  without  some  recent  precedent,  it 
need  not  startle  us,  and  it  might  be  measurably 
carried  out.  But  Dr.  Garfield  goes  farther,  actually 
ordering  that  on  the  days  specified  "no  manufacturing 
plant  shall  burn  coal  or  use  power  derived  from  fuel, 
for  any  purposes,"  except  in  plants  which  from  their 
nature  must  be  continuously  operated,  and  in  food- 
making  plants.  He  tells  newspapers  and  printing- 
plants  when,  and  to  what  extent,  they  "may  burn 
fuel,"  tells  business  places  and  stores  for  how  many 
hours  they  "may  maintain  necessary  heat,"  and 
orders  a  limit  on  the  movement  of  urban  or  sub- 
urban cars.  Conceivably,  when  a  person  affected 
by  these  orders  attempts,  as  all  of  us  have  been 
attempting  betimes,  these  many  weeks  past,  to  pro- 
cure coal,  he  might  be  subjected  to  inquiry  whether 
he  had  been  scrupulously  obeying  this  order;  but 
suppose  any  person  covered  in  the  order  has  coal  on 
hand,  how  does  Dr.  Garfield  imagine  he  can  be  pre- 
vented from  using  it?  As  well  might  a  peremptory 
order  be  issued  that  everybody  shall  stay  in  bed 
(ordinarily  a  comfortably  warm  place)  on  certain 
days. 


The  exceptions  named  in  the  order  attempt  to 
cover  plants  and  work  where  suspension  would  cause 
great  injury.  Such  injury  would  result  from  inter- 
ruption in  every  useful  and  necessary  work.  The 
amusement  owners  and  employees  have  protested  the 
hardships  to  themselves;  the  newspapers  have  pro- 
tested; the  personal  suffering  to  follow  a  general 
stoppage  of  industry  would  be  incalculable;  and  the 
effect  upon  our  military  preparations  may  be 
imagined.  There  is  only  too  much  reason  to  fear 
that  those  are  not  proceeding  as  they  should  be,  and 
some  of  the  newspapers  tell  of  anchors  reaching  the 
seaboard  in  advance  of  ships.  By  multiplying  com- 
missions, bureaus,  controls  and  administrators,  are 
we  not  putting  withes  upon  our  own  members,  in  a 
situation  when  the  country  should  be  at  its  maximum 
of  industrial  production  and  efficiency?  Could 
anything  be  more  disheartening  in  its  moral  effect 
upon  the  country  and  more  encouraging  to  the 
enemy  than  such  an  order  as  this?  And  that  its 
benumbing  effect  be  minimized,  should  we  not  take 
it  as  a  confession  of  individual  incompetency,  neither 
necessary  in  the  circumstances  nor  representative  of 
American  character,  and  insist  on  its  prompt  with- 
drawal ? 

Human  life  proceeds  with  strict  reference  to  natural 
laws,  one  of  which  is  that  effects  follow  in  a  chain. 
We  have  committed  the  folly  of  starving  our  rail- 
roads, and  have  persisted  in  that,  against  repeated 
warnings,  for  twenty  years,  increasing  the  severity 
of  the  process  even  in  recent  years,  when  all  should 
have  seen  that  we  were  preparing  for  a  transporta- 
tion breakdown  before  we  finished.  The  war 
emergency  has  precipitated  the  break,  and  now, 
instead  of  halting  the  folly  and  turning  with  our 
might  in  the  return  to  sanity  and  safety  we  rush  into 
the  wildest  statutes  and  orders,  hoping  to  thus  avert 
the  results  of  our  own  conduct.  Penalties  cannot 
be  thus  evaded.  We  cannot  recall  the  past.  The 
wrong  turn  at  the  fork  of  the  road  was  taken,  and  we 
cannot  go  back  to  that  fork;  all  that  is  open  to  us  is 
to  see  our  mistake  and  choose  the  right  turn  now. 
What  we  should  do  is  to  halt  the  radical  process  of 
trying  to  control  natural  results;  to  say  in  distinct 
terms  that  we  have  set  up  a  directorship  over  trans- 
portation solely  as  an  emergency  relief;  that  we  will 
not  adopt  any  such  permanent  policy  as  that  sug- 
gests, but  that  this  action  is  only  during  the  war  and 
when  that  ends  the  property  shall  be  restored  intact 
to  its  owners.  We  do  need  to  calm  ourselves,  to 
rally  our  American  shrewd  common  sense  and  refuse 
to  let  individual  initiative  be  swallowed  and  smother- 
ed by  Governmental  orders .  A  broad  headline  in  one 
of  the  morning  journals  of  Thursday  was:  "Wash- 
ington Order  Startles  the  Country."  It  should  have 
that  effect;  and  inasmuch  as  excess  naturally  tends 
to  check  itself  by  its  own  reaction,  if  this  amazing 
instance  of  officialism  misdirected  calls  a  halt  upon 
the  whole  futile  process  the  country  may  have  reason 
to  rejoice. 


NO  RELAXATION  OF  CHILD  LABOR  LAWS. 

The  attitude  of  the  "Administration"  on  this 
important  subject  is  wholly  to  be  commended,  though 
this  seems  hardly  necessary.  The  demands  of  the 
war  are  many  and  exacting;  they  extend  in  all  direc- 
tions, and  place  new  duties  and  burdens  upon  citizens 
in  every  walk  of  life.  But  the  children  may  well  be 
spared.  They  are  the  hope  of  the  nation,  and  they 
are,   furthermore,   entitled,   in   their  own   right,   to 
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that  life  and  development  which  inures  to  them  by 
reason  of  birth  and  being. 

It  is  needless  to  say  they  cannot  escape  the  knowl- 
edge of  war.  They  are  taught  to  save.  They  are 
asked  to  plant  and  tend  gardens.  In  many  instances 
they  are  deprived  of  a  father's  care.  The  pinch  of 
curtailment  in  food  and  fuel  comes  to  them,  though 
they  may  vaguely  understand.  More  or  less  they 
hear  the  home  conversations  which  describe,  if  they 
do  not  discuss,  the  mighty  upheaval  of  the  forces  of 
life.  Largely  according  to  age  must  come  realiza- 
tion. But  life  opens  its  invitations  to  them;  their 
expanding  minds  seize  upon  the  pleasures  and  pur- 
suits of  childhood;  their  cares  are  fleeting  as  their 
tears;  they  dwell  in  the  sunshine  and  shower  period 
of  youth,  when  growth  unnoticed  presages  the  full 
corn  in  the  ear.     And  they  should  have  their  due. 

The  exploitation  of  child  labor  in  factories  has 
always  been  wrong.  It  is  more  so  now  than  ever, 
when  greed  may  strive  to  make  an  excuse  of  alleged 
necessity.  Laws  are  intended  to  prevent  this,  not 
to  prevent  the  inculcations  of  habits  of  industry. 
To  learn  early  the  true  lesson  of  labor — that  it  is  the 
law  of  life  and  the  measure  of  advancement — this 
should  nowhere  be  denied.  But  parents,  aided  by 
schools,  are  sufficient.  The  real  test  will  come  soon 
enough  to  the  majority.  The  thing  is  to  be  ready 
when  it  does  come.  To  know  in  truth  the  old  adage, 
"there  is  no  excellence  without  great  labor,"  should 
be  the  portion  of  the  rich  no  less  than  the  poor; 
and  the  "poor  little  rich"  girl  or  boy  is  one  of  the 
saddest  spectacles  we  know.  Yet,  as  always,  the 
reverse  side  to  this  is  too  often  overlooked.  The 
dignity  and  delight  of  labor  is  its  real  virtue.  The 
times  witness  vast  organizations  seeking  to  promote 
by  an  appeal  to  law,  even  by  a  coercion  of  Govern- 
ment, "to  improve  the  conditions  of  the  laboring 
classes."  The  measure  of  this  is  high  wages,  special 
privileges,  in  extreme  cases  what  amounts  to  a 
confiscation  of  wealth  by  reason  of  a  so-called 
"unearned  increment."  As  these  principles  come 
upon  the  child,  they  have  a  tendency  to  teach  a 
false  doctrine.  Labor  is  not  a  curse  but  a  blessing. 
The  glory  of  manhood  and  womanhood  is  the  full 
exercise  of  all  the  faculties  of  "production, "economic, 
civic  and  social,  which  make  up  our  civilization. 
And  the  reward  is  in  the  doing  more  than  in  the 
result. 

Thus  enforced  labor  in  trades  and  industry  not 
only  deprives  the  child  of  the  enjoyment  of  mounting 
life,  but  it  mocks  the  spiritual  beauty  of  the  inherent 
creative  power  to  fill  the  world  with  articles  of  use 
and  worth.  And  here,  we  believe,  the  much  vaunted 
vocational  training  in  our  common  schools  becomes 
a  failure.  Not  only  is  it  insufficient  to  produce  a 
trained  worker  in  any  industry,  but  it  so  emphasizes 
the  idea  of  work  for  gain's  sake  that  work  for  work's 
sake  is  forgotten,  and  at  an  age  when  it  should  be 
especially  impressed  upon  the  child  mind.  And  men 
are  but  "children  older  grown."  The  responsibilities 
of  the  trust  of  wealth  are  not  appreciated  by  those 
who  see  in  it  the  end  and  not  the  means  of  life. 
Ownership  is  not  rightly  guaranteed  when  it  carries 
with  it  no  injunction  of  use  for  human  benefit. 
Acquisition  is  power,  and  power  is  duty.  Devel- 
opment demands  use  of  the  proceeds  of  labor. 
Capital  is  saved-up  labor.  Its  use  is  a  duty;  its 
acquirement  a  benefit.  And  the  fulness  of  individual 
life  cannot  come  without  initiative,  use  and  owner- 
ship— which  in  the  end  is  itself  a  burden,  and  only 


lightened  when  wealth  is  made  to  minister  to  human 
good.  So  that  the  child  should  be  early  taught  to 
labor  for  its  own  sake,  for  the  fruits  it  brings  to 
the  spirit,  for  the  thrill  of  unfolding  being,  of  ex- 
pressing self,  which  comes  through  doing.  Enforced 
or  routine  labor  induces  antagonism  and  distaste. 
The  sole  object  of  gain  through  trade  defeats  the 
principle  of  self-development.  To  "leave  the  world 
a  little  better  for  having  lived"  alone  satisfies  the 
quickened  soul. 

By  no  fault  or  permission  of  its  own  the  child  of 
to-day  comes  suddenly  upon  a  heritage  of  woe — the 
war!  All  the  fruits  of  ordinary  labor  are  consumed 
in  its  conduct.  To  require  a  child  to  work  at  any 
of  the  industrial  agencies  which  feed  this  huge 
anomaly  of  civilization  would  be  doubly  a  crime. 
How  shall  it  learn  to  know  that  labor  is  a  privilege, 
not  a  penalty,  when  all  its  ends  are  destructive? 
How  shall  it  perceive  the  ministration  of  production 
and  exchange,  the  soul  of  things  physical,  when  the 
whole  world  is  distorted  with  a  colossal  retrogression 
to  savagery  ?  How  shall  it  imbibe  the  beneficence 
of  democracy  when  on  every  hand  it  finds  its  elders 
and  teachers  utilizing  restrictive  powers  over  the 
processes  of  life  to  accomplish  death  and  destruction  ? 
To  force  it  to  dry  up  the  founts  of  its  own  life,  to 
contribute  its  puny  portion  of  real  toil  to  this  end 
would  be  sacrilege — and  it  would  destroy  the  high 
estate  which  a  "war  for  democracy"  hopes  to  be- 
queath to  the  world,  for  the  child  of  to-day  must 
be  the  man  or  woman  of  to-morrow.  As  'tis  intended 
to  give  a  new  and  better  world  to  mankind  through 
this  struggle,  so  should  the  embryo  citizen  be  pre- 
served a  worthy  inheritor  of  a  worthy  legacy.  Let 
the  child  be  still  a  child.  Show  forth  the  promised 
land  of  good  works  worthily  bestowed,  but  let  not 
the  devil  of  war  whisper  of  possessions  through  the 
worship  of  war  and  not  of  the  nobler  and  finer  pur- 
poses of  war. 

We  write  these  thoughts  because  in  our  absorp- 
tion we  are  apt  to  consider  of  minor  importance 
matters  that  affect  powerfully  our  civilization,  if  not 
our  "cause."  Seemingly  it  is  necessary  for  the 
Government  to  assume  a  paternalistic  attitude 
towards  the  people.  But  let  us  not,  in  fact  or  in 
spirit,  conscript  the  children.  All  that  the  world 
shall  be  rests  at  last  in  them.  For  them  we  fight. 
We  should  preserve  their  souls,  as  well  as  their 
strength.  We  should  demand  no  tribute  from  their 
labor.  But,  pursuing  their  lives,  as  nearly  as  may 
be  in  the  old  way,  let  them  labor  as  an  expression 
of  love,  as  a  token  of  freedom,  as  an  earnest  of  that 
good  time  coming  when  .the  world  shall  be  filled 
with  prescience  and  peace.  As  for  women,  they 
are  asking  for  rights  and  privileges  that  can  never 
be  fully  enjoyed  unless  they  work,  either  in  the 
home  or  the  mart.     And  they  now  have  their  choice. 


SEEKING  GOVERNMENT  CONTROL  OF  THE 
OUTPUT  OF  NE  V SPRINT  PAPER. 
It  is  not  clear  that  the  joint  resolution,  which  was 
rejected  by  the  Senate  on  Tuesday,  empowering  the 
President  to  authorize  the  Federal  Trade  Commis- 
sion to  take  entire  control  of  the  output  of  newsprint 
paper,  is  what  that  regulative  body  wanted,  and  in 
terms  it  is  not  what  it  had  asked  for.  Last  year, 
having  made  a  compounding  arrangement  with  the 
leading  manufacturers,  on  the  basis  of  agreed  prices 
for  the  next  half-year,  and  having  reported  to  the 


Jan.  19  1918.) 


THE  CHRONICLE 


>>:\ 


President  what  it  had  done,  while  in  the  same  report 
disclaiming  any  intention  to  fix  prices,  no  improve- 
ment in  the  situation  followed,  and  then  the  Com- 
mission, existing  for  the  purpose  of  checking  unfair 
conduct  in  competition,  held  up  its  hands  in  despair 
and  asked  that  Congress  take  up  the  subject.  It 
made  this  request  a  second  time,  and  now  the  re- 
jected resolution  would  have  handed  the  subject 
back  to  it,  with  authority  to  distribute  the  paper 
output  fairly,  atf  prices  fixed  by  it.  Following  the 
line  of  a  part  of  the  food  control  law,  one  feature  in 
the  resolution  provided  for  an  inducement  to  the 
makers  to  accept  the  figures  fixed  by  the  Commis- 
sion by  allowing  them  75%  of  the  amount  in  case  of 
dissatisfaction,  and  leaving  them  to  seek  the  remain- 
der through  the  courts. 

No  publisher  will|be  expected  (at  least  by  his 
fellow  publishers)  to  take  up  the  championship  of 
the  newsprint  makers  or  to  feel  any  warmth  of  friend- 
ship for  them.  As  we  pointed  out  months  ago, 
there  appears|no|reason  for  doubting  that  they  are 
a  monopoly  in  legal  contemplation  and  quite  open  to 
proceedings  under  the  Acts.  Therefore,  it  appeared 
to  us,  there  was  no  justification  for  not  applying  to 
them  the  course  provided  by  those  Acts  and  followed 
in  many  previous  cases.  Yet  on  the  26th  of  Novem- 
ber, according  to  the  journals  of  the  day  following, 
"by  an  agreement  between  the  Government  through 
the  Department  of  Justice  and  the  newsprint  makers 
dominating  their  industry  in  this  country  and 
Canada,"  the  situation,  "uncertain  and  menacing 
for  more  than  a  year,"  was  brought  to  an  adjustment 
that  "guaranteed  safety  and  security  for  the  duration 
of  the  war"  to  all  concerned.  Some  of  the  indicted 
men  came  forward  and  paid  fines,  as  an  apparent 
condition  of  this  agreement,  which  went  into  details 
with  considerable  particularity,  and  (as  announced 
at  the  same  date)  the  trust  was  dissolved  by  court 
decree. 

The  persistent  trouble  was  thus  apparently  dis- 
posed of,  yet  it  did  not  stay  so.  Senator  Smith  of 
Arizona,  author  of  the  rejected  resolution,  declared 
on  Tuesday  that  many  smaller  publications  through 
the  country  will  be  unable  to  continue,  which  seems 
more  than  likely,  especially  if  the  postage  rates,  as 
stated  in  the  Revenue  Law,  remain  unchanged.  The 
paper  trust,  he  declared,  made  in  1917  over  105 
millions  an  increase  of  one-half  upon  1916,  and  YiYi 
millions  of  this  represents  the  increased  prices;  this 
may  be  true,  or,  at  least,  we  do  not  deny  it.  Re- 
ferring to  the  recent  order  through  the  Federal  Trade 
Commission  for  paper  at  2l/2  cents  per  pound  for 
Governmental  use,  Mr.  Smith  said  this  allows  an 
ample  profit,  and  if  it  is  enough  for  Government  it  is 
enough  for  the  people.  "These  newsprint  prof- 
iteers," he  said,  "have  shamefully  raised  prices  in 
the  markets,  they  have  resisted  every  effort  of  the 
Federal  Trade  Commission  to  control  them,  and 
now  it  becomes  necessary  for  Congress  to  inter-, 
vene." 

As  to  this,  the  Commission  is  "empowered  and 
directed  [in  the  Act  creating  it]  to  prevent  every- 
body [with  some  exceptions  not  in  point  here]  from 
using  unfair  methods  of  competition  in  commerce;" 
it  is  to  determine  the  facts  and  then  take  them  to 
the  courts  for  enforcement  of  its  order  to  desist. 
After  this  particular  trust  has  apparently  been 
successful  in  resisting  the  Commission,  the  necessity 
and  propriety  of  handing  some  further  power  to  it  in 
this  matter  is  not  clear. 


However,  the  opposition  developed  in  the  Senate 
was  on  several  grounds.     One  was  discovered  in  the 
form   of  the  resolution,   which   purported  to   "pro- 
vide further  for  the  national  security  by  securing 
to  the  Government  of  the  United  States  an  adequate 
supply  of  print  paper  at  a  fair  price  and  by  inducing 
a  supply  and   equitable   distribution  at  fair  prices 
to  the  industries  of  the  United  States."     This  reads 
smoothly,  but  in  the  preamble  the  proposed  action 
is  said  to  be  in  order  "that  all  proper  news  may  be 
generally     and     efficiently     distributed."     Here     is 
hidden  a  possible  censorship,  as  in  these  times  and 
in  view  of  the  trend  of  affairs  it  may  reasonably  be 
considered.     The  resolution  looked,  in  distinct  terms, 
to    commandeering    all    paper    mills    and    operating 
them  on  Government  account,  and  Senator  Smoot 
of  Utah  said  that  under  it  any  newspaper  could  be 
controlled  by  making  it  dependent  on  Governmental 
approval  for  its  supply  of  paper  on  which  to  print. 
He    also    opposed    the    resolution    (and    apparently 
others  agreed  with  him,  for  so  we  interpret,  in  part, 
their   negative   votes)    as   being   vicious   legislation;, 
existing  anti-trust   laws   seemed   to   him   sufficient, 
and  if  the  courts  do  not  deal  with  offenders  with 
enough  severity,  he  thought  they  should  be  urged 
to  go  to  the  limit  of  the  laws.     Senator  Sherman  of 
Illinois  said  we  have  already  too  much  bureaucracy 
and  he  cannot  see  how  Congress  has  any  more  right 
to   govern   the   newsprint   industry   than   it   has  to 
govern  the  potato  fields.     Senator  King  of  Utah, 
who  is  counted  as  an  Administration  member,  de- 
clared  himself   "amazed  at  the  tendency  and  the 
development  of  democracy  as  interpreted  by  Demo- 
crats."    Said  he: 

"It  is  high  time  we  were  starting  back  to  the  ideals 
of  self -endeavor  and  self-government.  You  are 
putting  the  rights  of  the  States  to  govern  and  control 
their  industries  into  the  hands  of  the  Federal  Govern- 
ment. Out  of  such  measures  as  this  bureaucracy 
grows.  We  need  right  now  the  assertion  of  a  proper 
and  just  individualism.  We  are  losing  the  right  to 
acclaim  that  the  Anglo-Saxon  race  possesses  in  the 
highest  degree  the  power  of  self-initiative." 

Although  the  resolution  failed  by  the  rather  small 
margin  of  four  votes  (32  to  36)  this  is  perhaps  en- 
couraging as  indicative  that  the  Senate  still  retains 
some  power  of  independent  self-assertiveness,  and 
the  warning  of  the  Utah  Senator  certainly  applies  to 
a  number  of  radical  propositions  already  passed  with 
a  sort  of  joyful  consent,  one  of  the  latest  being  the 
prohibition    amendment. 


THE  DANGER  OF  GOVERNMENT  CONTROL  OF 
THE  RAILROADS  AFTER  THE  WAR. 

Almost  immediately  following  the  outbreak  of  the 
war  in  Europe  England  took  possession  of  her  entire 
railroad  system;  commandeered  it,  as  a  war  measure. 
Forestalling  such  a  move  on  the  part  of  the  Govern- 
ment of  the  United  States,  almost  immediately 
following  our  entry  into  the  conflict  last  April,  the 
Railroads'  War  Board  was  organized. 

The  splendid  work  accomplished  by  this  Board 
in  the  nine  moths  of  its  existence  is  too  well  known 
to  need  comment.  The  handicap  of  previously 
existing  laws  was,  however,  too  strong  to  be  over- 
come and  Government  control  has  followed  on  the 
theory  that  the  Government  can  do,  as  measures  of 
war,  those  things  that  were  prohibited  of  private 
corporations.  Whatever  may  be  thought  of  the 
wisdom  of  the  President's  action  as  a  war£measure, 
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there  can  be  no  doubt  that  the  greatest  danger 
connected  with  railroad  control  lies  in  the  future — 
in  the  future  after  the  war.  The  Government  is 
now  running  the  roads  and  paternalistic  movements 
of  this  kind  are  difficult  to  break  down,  particularly 
in  view  of  the  present  almost  world-wide  leaning 
towards  socialism.  Government  control  of  opera- 
tion may  easily  and  naturally  lead  to  the  next 
step,  complete  nationalization  through  actual  own- 
ership. 

In  the  meantime,  while  Director-General  McAdoo 
is  operating  the  lines  as  a  measure  of  war  and  before 
the  nationalization  movement  has  gone  too  far,  let 
us  review  the  field.  Let  us  see  what  profit  may  be 
gained  by  examining  into  our  own  experiences  and 
those  of  some  of  our  neighbors  in  public  ownership. 
Prior  to  England's  action,  of  the  76  separate  political 
organizations  that  go  to  make  up  the  independent 
nations  and  colonial  dependencies  of  the  world, 
44  had  already  declared  themselves,  as  a  matter  of 
practical  politics,  as  being  in  favor  of  complete  or 
partial  nationalization  of  their  railroads.  This  had 
been  done  by  taking  over  and  operating  some  con- 
siderable portion  of  their  mileage.  Of  the  remainder, 
32,  all  of  the  railroads  were  privately  owned.  Con- 
^picous  in  this  latter  class  were  the  democratic 
Governments  of  Great  Britain  and  the  United  States. 
It  is  probably  not  very  well  known  that  this  country 
has  had  quite  an  extended  experience  in  building, 
owning  and  operating  railroads.  In  the  early  days 
of  railroading  the  "Sovereign  State"  was  considered 
the  only  medium  strong  enough  or  sufficiently  well 
qualified  to  cope  with  such  large  affairs.  Many  of 
our  States  entered  the  railroad  field,  some  to  their 
ultimate  profit,  others  eventually  to  shoulder  a 
heavy  loss.  The  fact,  however,  that  out  of  the 
many  hundreds  of  miles  built  and  operated  in  the 
past  by  the  various  States,  not  a  single  mile  is  now 
so  operated  (with  the  exception  of  32  miles  in  Texas, 
used  as  an  adjunct  to  its  penitentiary  system) 
would  not,  of  itself,  appear  to  be  a  very  conclusive 
argument  in  favor  of  the  Federal  Government 
assuming  the  operating  role. 

Former  Governor  Stubbs  of  Kansas  in  a  contribu- 
tion to  the  "Saturday  Eevening  Post"  (June  6  1914) 
brought  out  a  very  large  number  of  what  were  sup- 
posed to  be  arguments  in  favor  of  Government  owner- 
ship of  our  railroads.  Governor  Stubbs  quoted 
figures  and  made  comparisons  in  support  of  his 
arguments,  many  o  which  were  palpably  over- 
drawn and  inaccurate.  Among  other  things  the 
Governor  made  the  following  statement:  "No  rail- 
road system  once  taken  over  by  the  Government 
has  ever  been  permanently  returned  to  private 
ownership."  In  what  follows  it  will  be  shown  how 
nearly  correct  this  statement  is.  It  will  be  shown 
that,  in  the  past,  many  of  the  States  of  this  country 
have  operated  railroads  that  are  now  being  oper- 
ated by  private  corporations,  and  it  will  be  shown 
further  that  in  no  instance  was  State  operation 
successful. 

The  North  Carolina  Railroad  Company  was 
incorporated  in  that  State  in  1849,  and  during  the 
next  few  years  built  some  223  miles,  of  line  from 
Goldsboro  to  Charlotte.  The  State  owned  a  large 
majority  of  the  stock,  built  the  road  and  operated 
it  until  1871,  when  it  was  leased  to  the  Richmond 
&  Danville  Railroad  (now  part  of  the  Southern  Rail- 
way) .  The  State  now  derives  a  good  yearly  income 
from  the  stock  which   it  still   owns  in  this  road. 


North  Carolina  also  built  and  was  at  one  time  sole 
owner  of  the  Western  North  Carolina  Railroad,  185 
miles,  from  Salisbury  to  the  Tennessee  line.  This 
road  was  State  owned  and  operated  from  1875  to 
1880,  when  it  was  sold  to  a  private  company  and 
afterward  passed  into  the  hands  of  the  Southern 
Railway,  the  State  having  now  no  interest  in  the 
ownership.  North  Carolina  built  a  third  road, 
from  Goldsboro  to  the  coast,  95  miles.  This  was 
called  the  Atlantic  &  North  Carolina  Railroad. 
The  State  owned  (and  still  owns)  two-thirds  of  the 
stock  of  this  company  and  had  absolute  control  of  its 
operation  from  the  time  of  its  completion,  about 
1856,  until  1904,  when  a  95-year  lease  was  entered 
into  with  a  private  company.  This  lease  shortly 
afterward  became  the  property  of  the  Norfolk  & 
Southern  Railroad,  and  the  road  since  has  been  oper- 
ated as  part  of  that  system,  the  State  deriving  a 
handsome  income  from  its  stock  holdings  under  the 
lease. 

North  Carolina  presents  perhaps  the  most  striking 
example  of  State  ownership  and  operation  that  this 
country  affords,  both  in  length  of  line  operated 
and  in  length  of  time  as  well.  At  one  time  it  had 
something  more  than  500  miles  of  operation  on  its 
hands,  and  for  nearly  half  a  century  it  operated 
the  95  miles  from  Goldsboro  to  the  Atlantic.  Since 
1904  it  has  had  no  interest  in  these  operations  other 
than  to  draw  its  interest  and  dividends.  That  the 
experience  of  this  State,  so  far  as  operation  is  con- 
cerned, was  unssuccessful  nobody  attempts  to  deny. 
On  the  other  hand,  as  a  result  of  the  retention  of 
ownership  while  the  lines  are  being  operated  by 
experienced  private  corporations  as  business  enter- 
prises, the  State  is  receiving  substantial  benefit. 

According  to  Judge  Womack  of  that  State,  nearly 
the  entire  bonded  debt,  amounting  to  more  than  six 
million  dollars,  was  the  result  of  obligations  incurred 
for  railroad  purposes,  and  it  is  believed  that  the 
present  value  of  the  railroad  stocks  owned  by  the 
State  amounts  to  considerably  more  than  this  figure. 
The  writer  was  employed  by  the  lessee  of  the  Atlantic 
&raNorth  Carolina  Railroad  in  1904  to  make  a  physical 
valuation  of  the  property  and  to  superintend  the 
reconstruction  of  the  line.  The  writer  feels  that  he 
is  in  no  danger  of  contradiction  when  he  makes  the 
statement,  based  on  personal  observation,  that  State 
operation  of  this  road  was  a  failure. 

The  experience  of  Missouri  in  railroad  ownership 
and  operation  is  rather  a  sore  point.  As  C.  M. 
Keys  of  the  "Wall  Street  Journal"  points  out, 
this  State  had  a  hand  in  owning,  financing  and  operat- 
ing several  of  its  lines — The  Hannibal  &  St.  Joseph, 
the  St.  Louis  &  Iron  Mountain,  the  Cairo  &  Fulton 
and  the  Pacific  Railroad.  The  resulting  net  loss 
he  figures  at  nearly  twenty-five  million  dollars. 
High  finance  in  this  border  State  was  well  understood 
in  those  early  days.  Mark  Twain  was  well  advised 
when  he  wrote  "The  Gilded  Age,"  and  Governor 
Stubbs,  living  so  near  Missouri,  should  have  known 
about  it.  All  these  properties  are  now  prosperous. 
They  form  integral  parts  of  big  Western  systems. 
Missouri  made  no  mistake  in  selecting  the  line  it 
would  own  and  operate,  but  Missouri  did  demonstrate, 
at  least  to  its  own  satisfaction,  that  it  was  unprofit- 
able for  a  State  to  become  a  railroad  promoter. 

Massachusetts  has  had  her  try  at  railroading. 
To  pierce  the  Berkshire  Mountains  with  a  tunnel 
was  thought  to  be  too  expensive  a  task  for  private 
capital.     The    building    of    the     Hoosac    Tunnel, 
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therefore,  was  undertaken  by  the  State  and  by  it 
was  operated  unsuccessfully  several  years.  The 
property  finally  passed  into  the  hands  of  the  Boston 
&  Maine  Railroad. 

W.  F.  Allen,  Secretary  of  the  American  Railway 
Association,  is  authority  for  the  statement  that  the 
Western  &  Atlantic  Railroad,  137  miles  in  length, 
which  was  built  and  operated  by  the  State  of  Georgia, 
gradually  became  a  "prolific  source  of  loss  and  injury 
to  the  community  that  had  supplied  the  funds  for 
its  construction."  It  has  been  operated  under  lease 
since  1870  and  is  now  part  of  the  Nashville  Chat- 
tanooga &  St.  Louis  Railroad,  though  still  owned  by 
the  State. 

Regarding  State  ownership  in  Pennsylvania,  Mr. 
Allen  says:  "Eighty  miles  of  railway,  extending 
from  Philadelphia  to  Columbia,  were  built  by  the 
State  of  Pennsylvania  and  operated  unremuneratively 
by  its  Government  several  years  to  the  disgust  of 
the  people  of  the  State.  The  road  finally  was  sold 
to  the  Pennsylvania  Railroad  in  1857  and  forms  part 
of  its  original  main  line."  The  price  paid  by  the 
Pennsylvania  Railroad  to  the  State  was  $7,500,000 
which  is  said  to  have  been  at  least  twice  what  it  was 
worth,  yet  but  about  a  quarter  of  what  it  had  cost 
the  State.  W.  B.  Wilson,  historian  of  the  Penn- 
sylvania Railroad,  says  in  referring  to  this  line: 
"The  individual  transporter  who  did  not  dance  when 
the  politician  in  charge  of  traffic  piped  was  placed  at 
a  great  disadvantage.  It  became  a  potent  factor  for 
corruption  and  reached  such  an  extent  that  the  trans- 
porters who  would  do  certain  things  for  the  politicians 
at  elections  would  have  their  tolls  rebated  to  an 
extent  that  nearly  always  reached  a  refund  of  the 
entire  amount  paid.  The  State  debt  grew  and  grew 
till  bankruptcy  stared  the  people  in  the  face." 
This  railroad  experiment  is  said  to  have  cost  the 
State  of  Pennsylvania  upward  of  twenty  million 
dollars. 

There  are  other  instances  where  State  and  munici- 
pal bodies  have  taken  up  building  and  operating 
railroads,  as  in  Cincinnati,  where  the  city  built 
and  now  owns  (but  has  ceased  to  operate)  the 
Cincinnati  Southern  Railroad,  338  miles  in  length; 
also,  as  in  Texas,  where  a  little  railway,  32  miles  long, 
was  built  and  is  to  this  day  being  operated  by  the 
State.  This  last  example  is  the  only  case  in  our 
entire  land  where  the  State  at  present  operates 
a  railroad. 

It  is  not  believed  that  the  experiences  here  cited 
can  be  construed  into  an  argument  in  favor  of  public 
ownership  and  operation  of  all  or  any  portion  of  our 
railroad  system.  It  is  proper  to  state,  however, 
that  under  the  conditions  then  existing  it  is  probable 
none  of  these  lines  would  or  could  have  been  Luilt 
without  the  assistance  of  the  credit  of  the  State,  and 
it  must  be  remembered,  too,  that  in  those  early 
stages  of  railroad  development  it  had  yet  to  be 
learned  whether  public  or  private  management  was 
best  adapted  to  the  needs. 

In  considering  Government  ownership,  it  is  proper 
that  the  Panama  Railroad,  47  miles  long,  now  owned 
and  operated  by  the  Federal  Government,  should 
be  mentioned.  About  13  years  ago  the  United 
States  acquired  this  railroad  and  the  steamship 
company  as  well,  this  being  necessary  to  facilitate 
the  construction  of  the  canal.  On  the  average  it 
costs  the  railroads  of  this  country  about  $7,700 
per  mile  for  operating  expenses.  At  Panama, 
leaving  the  steamship  company  out  of  the  calcula- 


tion, it  costs  rather  more  than  $50,000  per  mile. 
In  order  therefore  to  avoid  showing  a  deficit  from 
operation,  a  freight  rate  of  almost  seven  times  the 
United  States  average  is  charged  and  collected. 
The  steamship  company,  taken  by  itself,  shows  a 
deficit  from  operation,  though  when  its  figures  are 
merged  with  those  of  the  railroad  a  goodly  surplus 
appears. 

Of  the  22,994  miles  of  Canadian  railways  in  opera- 
tion in  1910,  1,717  were  Government  owned  and 
operated,  by  far  the  larger  part  of  this  being  the 
Intercolonial  Railway.  This  property  occupies  some 
of  the  best  territory  in  Canada,  but  has  been  going 
steadily  to  the  bad.  It  seldom  pays  its  bare  operat- 
ing costs,  the  deficit  being  met  by  general  tax.  If 
this  property  had  a  funded  debt  with  interest  to 
meet,  it  would  have  been  bankrupt  long  ago.  W.  R. 
Givens,  in  "Moody's  Magazine,"  says  that  the 
trouble  is  "because  it  lives,  moves  and  has  its  being 
as  a  political  institution.  It  was  not  born  on  econ- 
omic grounds,  but  for  military  and  political  necessi- 
ties, and  the  fiction  is  that  it  was  never  intended 
to  pay,  but  to  be  run  for  the  good  of  Canada." 
Each  political  party  when  out  of  office  charges  that 
its  poor  results  are  due  to  the  use  of  the  railway  for 
the  political  purpose  of  the  party  in  office.  At  any 
rate  the  deplorable  results  of  Government  operation 
of  the  Intercolonial  are  too  well  known  to  require 
further  comment. 

Canada's  experience  in  railroad  operation  is  not 
likely  to  end  with  the  Intercolonial.  For  reasons 
now  beyond  her  control  it  is  likely  she  will  be  obliged 
to  take  over  the  operation  of  the  Grand  Trunk 
Pacific  (controlled  by  the  Grand  Trunk  Railway) 
and  the  Canadian  Northern,  both  unprofitable  lines 
under  present  conditions.  This  will  leave  the 
Canadian  Pacific,  the  one  profitable  railroad  of 
any  size  in  Canada,  the  only  privately  owned  and 
operated  road  in  the  Dominion. 

It  is  not  believed  that  the  advocates  of  Government 
ownership  and  operation  in  the  United  States  will 
find  any  very  conclusive  arguments  to  bolster  up 
their  cause  in  the  experiences  of  either  this  country 
or  Canada.  The  same,  also,  may  be  said  of  the 
experiences  in  other  countries.  With  the  possible 
exception  of  Germany,  where  practically  all  of  the 
railroad  lines  are  State  owned  and  operated 
as  a  part  of  her  military  system,  no  one 
could  justly  claim  success  for  the  pubic  operation 
idea. 

The  activities  of  the  Railroads'  War  Board  have 
taught  us  a  distinct  lesson,  namely  that  the  kind  of 
regulation  practiced  by  the  Inter-State  Commerce 
Commission  for  the  past  ten  years  has  been  a  failure. 
The  activities  of  Director-General  McAdoo  may 
be  expected  to  teach  further  and  useful  lessons  in 
what  is  capable  of  being  gotten  out  of  the  rail  carriers 
when  untrammeled  by  adverse  legislation  and  regula- 
tion and  when  operated  on  a  non-competitive  basis, 
as  a  unit,  but  they  are  not  likely  to  show  that  Gov- 
ernment management  is  superior  to  private  manage- 
ment, except  so  far  as  Government  management 
is  not  hampered  by  restrictive  and  oppresive 
laws. 

Granted  equal  opportunities  of  unhampered  en- 
deavor, there  is  nothing  to  be  found  in  the  history 
of  railroading  that  would  justify  the  United  States 
in  delegating  permanent  command  of  these  vast 
properties  to  political  agents,  as  against  the  trained 
and  skilled  operators  under  private  ownership. 
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BUILDING  OPERATIONS  IN   1917. 

The  year  1917  witnessed  a  marked  decline  in 
activity  in  building  construction,  and  in  that  respect 
the  situation  was  in  sharp  contrast  with  the  year 
immediately  preceding,  when,  notwithstanding  high 
cost  of  material  and  labor,  which  quite  naturally 
would  act  as  a  deterring  influence,  operations  were 
upon  the  heaviest  scale  in  the  history  of  the  United 
States.  General  business  during  the  late  year  con- 
tinued of  a  character  to  encourage  activity  in  build- 
ing, but  all  other  conditions  were  inimical  thereto. 
First,  there  was  a  decided  shortage  of  labor,  this 
having  been  due  not  only  to  the  drafting  of  many 
skilled  mechanics  into  the  national  army,  but  to  the 
utilization  of  a  large  force  in  the  construction  of 
the  buildings  at  the  numerous  cantonments  for  the 
shelter  of  the  soldiers.  Indicating  how  great  was 
the  demand  for  men  for  this  work  we  may  state 
that  high  schools  in  many  localities  were  drawn  upon 
for  hands.  The  labor  shortage  was  rendered  more 
acute  by  the  lucrative  employment  offered  in  muni- 
tion and  kindred  plants.  This,  it  can  well  be  under- 
stood, served  to  raise  wage  scales  in  building  lines. 
In  the  second  place,  materials  greatly  advanced  in 
cost  over  the  already  high  level  of  1916,  and  in 
addition  they  were,  in  many  instances,  scarce,  this 
being  due  in  considerable  measure  to  Government 
orders  taking  precedence  over  all  others.  It  thus 
happens  that  practically  all  developments  were 
adverse  to  activity  in  building  operations,  whereas 
under  normal  conditions  as  regards  labor  and  supply 
of  materials  it  is  highly  probable  much  more  work 
would  have  been  undertaken  despite  the  high  cost, 
as  the  prevailing  prosperity  of  the  country  furnished 
a  demand  that  would  quite  well  have  absorbed  any 
structures  erected. 

The  year  1916  had  closed  with  construction  work 
on  a  very  active  scale  for  the  time  of  year  and  con- 
tracts entered  into  in  January  1917  covered  a  slightly 
greater  total  of  contemplated  outlay  than  in  the  year 
preceding.  Thereafter,  however,  each  recurring 
monthly  statement  furnished  evidence  of  contraction 
in  work  and  in  most  instances  notably  heavy.  The 
outcome  for  February  and  March  was  nominally  less 
than  in  1916  and  for  April  a  fairly  large  decrease  was 
shown,  but  the  May  and  June  aggregates  of  con- 
templated expenditures  were  respectively  34.5% 
and  31.7%  under  those  of  a  year  earlier.  Thus  the 
six  months'  total  for  172  cities  at  43734  million  dol- 
lars fell  below  1916  by  1634%  and  was  only  a  little 
heavier  than  for  1915.  The  July  returns  gave  a 
total  not  much  over  half  that  of  the  preceding  year, 
the  decline  in  August  reached  35%,  in  September 
23M%  and  in  October  rose  to  50.3%,  with  129  of 
the  151  cities  included  in  our  compilation  showing 
decreases.  The  November  exhibit  was  of  much 
the  same  character,  the  drop  in  intended  outlay 
being  a  little  above  37%,  while  the  December  show- 
ing— the  poorest  of  all — was  even  less  favorable  than 
for  the  month  in  1914. 

It  is  perhaps  not  too  much  to  say  that  virtually 
every  variety  of  material  entering  into  building 
construction  work  advanced  considerably  in  cost 
in  the  late  year,  this  following  a  rather  marked  and 
quite  general  rise  in  1916  over  1915.  Add  to  that 
fact  the  further  one  that  in  most  cases  even  the  higher 
prices  gave  no  assurance  of  prompt  delivery  and  the 
hesitancy  in  floating  important  enterprises  finds  ample 
explanation.     It  was  a  simple  matter  for  architects 


to  draw  plans  but  not  so  easy  by  any  m  I te t>s  to  induce 
contractors  to  submit  estimates,  with  not  only  high 
and  possibly  increasing  prices  to  contend  against, 
but  also  uncertainty  as  to  their  ability  to  obtain 
supplies  to  meet  engagements  within  the  time  the 
contracts  had  to  run,  or  a  reasonable  interval  there- 
after. 

It  is  not  out  of  place  to  note  that  construction 
interests  are  already  looking  ahead  into  1918, 
especially  as  Government  building  plans  now  being 
arranged  at  Washington  will  call  for  vast  supplies 
of  materials,  railroad  work  under  Federal  control 
will  increase  the  drain,  requirements  for  the  carrying 
out  of  the  shipbuilding  program  adds  to  the  strain, 
and  finally  the  demand  for  American  building  ma- 
terials from  South  America  and  Europe  is  expected. 
I  to  expand  and  further  complicate  the  situation. 
Referring  to  these  various  matters,  the  Dow  Service 
Building  Reports  have  stated  that  it  has  been  put 
up  to*  New  York  to  show  the  rest  of  the  country  the 
way  out  of  the  dilemma.  Noting  the  completion 
of  the  organization  of  the  Association  of  Building 
and  Allied  Industries  of  New  York  on  Jan.  9,  the 
Dow  Service  remarks  that  "if  the  stringency  of 
building  materials  now  beginning  to  be  apparent 
should  interfere  with  the  vast  amount  of  construc- 
tion work  contemplated  for  housing,  hospitals, 
industrial  plants  and  the  like,  it  might  be  necessary 
to  place  in  charge  of  the  several  centres  of  supply 
of  the  country  a  Building  Material  Administrator. 
In  the  interim  one  of  the  important  functions  of  the 
new  organization  will  be  to  bring  the  various  build- 
ing and  allied  industries  together  on  some  sort  of 
self-governing  plan  whereby  the  Government  may 
be  relieved  of  the  necessity  of  exercising,  supervision 
over  the  distribution  and  production  of  basic  build- 
ing materials  through  a  plan  of  self-government 
or  honor  system  among  the  heads  of  the  various 
industries  themselves." 

Our  compilations  for  1917  include  280  cities,  or 
7  more  than  the  high-record  number  reporting  in 
1916,  and  every  State  but  Mississippi  is  represented. 
The  returns,  as  heretofore,  have  been  obtained  from 
official  sources,  where  possible,  but  in  a  number  of 
instances  we  have  had  to  rely  upon  private  individ- 
uals for  information,  city  ordinances  making  no  pro- 
vision for  its  collection.  It  is  a  noteworthy  fact 
that  whereas  in  1916  a  vast  majority  of  the  cities 
(181  out  of  273)  reported  greater  activity  in  building 
than  in  1915,  the  1917  returns  indicate  a  contraction 
in  work  in  220  out  of  280,  with  such  leading  centres 
of  trade  as  New  York,  Chicago,  Minneapolis,  Phil- 
adelphia, Portland,  Ore.,  Detroit,  Rochester,  Mil- 
waukee, St.  Paul,  Seattle,  Louisville  and  Toledo 
conspicuous  therein.  For  the  280  cities  which  fur- 
nish returns,  the  estimated  outlay  under  the  contracts 
arranged  in  1917  totals  $816,809,294,  against  $1,133,- 
500,089  in  1916,  or  a  diminution  of  27.9%.  In 
1915  the  aggregate  for  the  identical  cities  was  $929,- 
546,876,  and  in  1914  it  was  $889,895,524. 

We  have  adhered  to  the  plan  of  former  years  of 
giving  due  prominence  to  the  leading  cities  in  each 
State  or  section  in  segregating  the  returns  into  groups, 
and  it  follows  that  as  the  influence  of  Greater  New 
York  in  the  compilation  overshadows  that  of  all  others 
cities,  its  operations  head  the  list.  For  the  five 
boroughs  of  the  city  the  construction  work  for  which 
permits  were  issued  in  1917  was  of  extremely  con- 
tracted proportions,  the  total  of  expenditures  falling 
below  that  of  any  preceding  twelve-month  period  in 
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our  record,  which  extends  back  to  1906,  and  being 
actually  smaller  than  for  many  years  prior  thereto. 
All  the  boroughs  shared  in  the  1917  decrease  to  an 
appreciable  extent,  with  Manhattan,  however,  by 
far  the  chief  contributor  to  it.  The  cause  of  the 
sensational  slump  in  operations  needs  no  further 
elucidation  than  that  given  above  as  accounting  for 
the  general  decline.  For  1917  the  estimated  outlay 
for  the  city  as  a  whole  aggregated  only  $102,123,458, 
against  $221,293,974  in  1916,  or  a  loss  of  53.8%. 

From  the  Middle  States  outside  of  Greater  New 
York  our  returns  embrace  56  cities,  which  collectively 
furnished  an  aggregate  outlay  of  but  $153,074,874, 
against  $198,581,171  in  the  previous  year.  Ap- 
preciably smaller  expenditures  than  in  1917  were  cov- 
ered by  the  operations  at  Philadelphia,  Pittsburgh, 
Washington,  Baltimore,  Rochester,  Albany,  Jersey 
City,  Wheeling,  Reading,  Wilkes-Barre,  Elizabeth, 
Paterson,  Utica,  Allentown,  Troy,  Yonkers,  Ho- 
boken  and  13  smaller  municipalities,  while  an  in- 
crease in  activity  has  to  be  noted  at  Erie,  Atlantic 
City,  Harrisburg,  Huntington  and  Schenectady. 
The  exhibit  in  New  England  was  of  much  the  same 
nature,  the  building  contracts  at  60  cities  totaling 
$94,471,959,  against  $129,721,685  in  1916.  Men- 
tionable  activity  was  confined  to  Hartford,  New 
Haven  and  a  few  municipalities  of  lesser  prominence. 
On  the  other  hand,  contraction  in  construction  work 
was  reported  from  Boston,  Bridgeport,  Holyoke, 
Lawrence,  New  Bedford,  Springfield,  Worcester, 
Providence  and  48  other  points. 

The  Middle  West,  too,  made  a  much  poorer  show- 
ing for  the  late  year  than  in  1916.  At  such  cities  as 
Chicago,  Cleveland,  Detroit,  Milwaukee,  Louisville, 
Columbus,  Toledo,  Indianapolis,  Grand  Rapids, 
Terre  Haute,  and  Springfield,  111.,  evidence  of  a  dimi- 
nution in  activity  in  building  lines  is  at  hand,  which 
was  in  no  great  measure  offset  by  the  increased 
amount  of  work  prosecuted  at  Dayton  and  a  few  other 
points.  For  the  whole  group  of  54  cities,  the  1917 
outlay  foots  up  only  $247,094,839,  against  $333,271,- 
512  in  1916. 

Less  activity  than  in  1916  likewise  was  the  outcome 
of  the  year's  operations  on  the  Pacific  Slope,  only  one 
or  two  of  the  larger  cities,  Los  Angeles  among  them, 
reporting  a  greater  building  outlay.  The  25  cities 
in  the  section  give  a  total  of  $63,507,700,  or  $6,855,- 
297  less  than  in  1916  and  $7,070,256  more  than  in 
1915.  In  the  States  west  of  the  Mississippi  River  to 
the  Pacific  Slope,  except  Louisiana,  Texas,  Okla- 
homa and  Arkansas,  which  are  included  by  us  in 
the  Southern  group,  building  operations  also  experi- 
enced quite  a  let-up  in  the  late  year.  The  result 
attained,  however,  was  much  better  than  in  Eastern 
sections,  although  not  as  satisfactory  as  on  the  Pacific 
Coast.  Among  the  cities  showing  important  gains 
we  mention  Omaha,  Denver,  Wichita,  Kansas  City, 
Kan.,  Great  Falls  and  Pueblo.  In  all,  the  40  cities 
that  make  up  the  division  afford  an  aggregate  of 
$90,830,823,  or  20%  million  dollars  less  than  for 
the  preceding  year,  but  exceeding  the  totals  of  either 
1915  or  1914. 

The  extremely  high  prices  ruling  for  cotton  for 
some  time  past  has  served  to  give  impetus  to  industry 
at  the  South,  which  is  reflected  in  building  lines,  but 
not  with  sufficient  strength  to  fully  overcome  the 
adverse  influences  in  the  general  situation.  This  is 
indicated  by  the  fact  that  for  44  cities  the  contem- 
plated expenditures  for  the  year  at  $65,705,641  were 
3  million  dollars  under  those  of  1916. 


For  the  United  States  outside  of  Greater  New  York 
the  total  for  1917  was  much  smaller  than  for  1916,  the 
contrast  being  between  $714,685,836  and  $912,206,- 
115,  and  compared  with  1915  there  is  a  loss  of  42 
million  dollars.  A  compilation  covering  the  building 
statistics  for  the  last  four  years  for  some  of  the  leading 
cities  in  each  section  of  the  country,  together  with 
the  aggregates  for  the  remaining  municipalities  in 
each  State,  is  now  subjoined: 

UNITED   STATES  BUILDING   OPERATIONS. 


1917. 

1916.       Inc.orDec 

1915. 

1914. 

S 

S 

% 

S 

S 

New  York — 

Manhattan 

42,738,169 

134,078,044 

—68.1 

73,672,674 

56,293,871 

Other  boroughs 

59,385,289 

87,215,930 

—31.9 

99,273,046 

81,821,395 

Total  N.  Y.  City..] 

02,123,458  221,293,974 

—53.8 

172,945,720 

138,115,266 

Maine — 2   cities 

958,543 

1,938,742 

—50.6 

2,018,974 

1,461,765 

N.  H. — Manchester 

1,273,945 

1,448,129 

—12.1 

2,598,055 

1,649,867 

Vermont — Burlington . . 

366,000 

341,200 

+  6.3 

399,350 

454,748 

Massachusetts — Boston 

23,294,161 

27,268,521 

—14.6 

29,113,692 

24,527,335 

Other  32  cities 

36,727,800 

54,920.251 

—33.1 

49,425,997 

45,120,621 

Connecticut — Hartford  _ 

7,683,616 

7,383,163 

+  4.1 

5,575,895 

4,052,081 

New  Haven 

5,645,069 

5,022,556 

+  12.4 

7,104,947 

4,379,842 

Other  17  cities 

13,250,000 

19,940,688 

—33.5 

19,152,517 

13,001,658 

Rhode  Island — 4  cities. 

5,272,819 

11,455.435 

—54.0 

8,583,351 

8,250,318 

'Total  New  Eng.  (60). 

94,471,959 

129,721,685 

—27.2 

123,972,778 

102,898,235 

New  York — Rochester. . 

6,754,820 

9,379,447 

—28.0 

9,108,333 

8,733,257 

Buffalo 

10,581,000 

13,137,000 

—19.7 

11,798,000 

10,709,000 

Other  12  cities 

18,607,338 

25,876,510 

—24.1 

24,201,616 

23,575,664 

New  Jersey — Newark.. 

9,437,104 

9,486  775 

—0.5 

8,006,044 

10.0S0.587 

Other  18  cities 

19,813,254 

27,113.809 

—25.6 

23,921,267 

21,726,270 

Pennsylvania — Phila 

34,016,480 

49,896,570 

—31.8 

39,445,125 

35,419,605 

Pittsburgh .. 

11,464,201 

13,764,810 

—16.7 

14,327,017 

18,194,182 

Other  14  cities 

13,448,989 

16.234,431 

—17.2 

12,656,754 

14,714,581 

Delaware — Wilmington. 

2,384,813 

2.788.028 

—14.5 

1,524,853 

2,265,824 

:s  i  ary  land — Baltimore .  _ 

10.000.000 

12,634,728 

—20.8 

11,774,322 

11,325,505 

Other  1  citv .    . 

438, .",(11 

166,375 

+  163.4 

362,273 

645,010 

D.  C. — Washington. . 

13,300,000 

15,049,804 

—11.6 

11,748,121 

9,060,081 

West  Virginia — 3  cities. 

2,828,571 

3,052,884 

—7.3 

2,754,359 

3,382,032 

Total  Middle  (56)... 

153,074,874 

198,581,171 

—21.9 

171,628,084 

169,831,598 

Ohio — Cleveland 

30.483,605 

33,108,260 

—7.9 

32,660,305 

27,309,010 

Cincinnati.    

10.451,315 

10,842,895 

—3.6 

14,025.333 

8,387,368 

Columbus 

3,914,930 

7,194,240 

—45.6 

4,928,425 

6,885,065 

Other  11  cities 

36,395,608 

37,902,973 

— 4.0 

22,7*0.452 

19.385,569 

Indiana — Indianapolis.. 

7,103,138 

8,934,694 

—20.5 

7,083,642 

7,933,381 

Other  9  cities.. 

15,061,913 

12,698.553 

+  18.6 

8,439.217 

8,942,383 

Illinois — Chicago 

64,188,750 

112.835,150 

—43.1 

97,291,480 

83,651,610 

Other  12  cities 

11.232.376 

15,372,863 

—26.9 

13,066,899 

15,109,188 

Michigan — Detroit 

39,692,305 

51.067,590 

—22.3 

32,238,550 

28,207,355 

Others  cities 

10,312.541 

17,861,241 

— 42.3 

12,446,437 

10,601,995 

Wisconsin — Milwaukee. 

11,535,859 

16,013,194 

—28.0 

11,504,325 

10,442,519 

Other  2  cities  .      

4,072,744 

3.577,475 

+  13.8 

2,556,915 

2,966,253 

Kentucky — Louisville .  _ 

1,742,245 

4,007.210 

—56.5 

3,415,860 

4,397,310 

Other  4  cities 

907,510 

1,855,174 

—51.1 

1,294.497 

1,546,802 

Total  Mid.  West. (54) .247,094,839  333,271,512 

—25.9 

264,392,337 

235,765,808 

Missouri— St.  Louis 

11,308,537 

12,753,386 

—11.3 

11,439,320 

12.862,915 

Kansas  City 

10,158,450 

11,563,444 

—12.1 

10,667,405 

10,204,970 

Other  2  cities 

1.009,571 

1,204,432 

—16.2 

1,268,260 

877,574 

Minnesota —  Minneapolis 

9,262.965 

22,917,290 

—59.6 

16,353,963 

15,214,525 

St.  Paul 

7,086,038 

11,128,632 

—36.3 

11,942,530 

14,852,839 

Other2eities 

4,757,199 

10,691,423 

—55.5 

3,047,624 

3,115,223 

Nebraska — Omaha 

7,737.047 

7.225.957 

+  7.1 

5,385,005 

4,610,456 

Lincoln  . _ 

1.374,093 

1. 939,916 

—29.1 

1,706,049 

1,003,287 

Kansas — Wichita 

3,771,519 

1,992.935 

+  89.3 

964.695 

497,880 

Other  6  cities . 

3,081,729 

2.583,883 

+  19.3 

2,605,334 

2,361,130 

Iowa — Cedar  Rapids 

1,773,000 

1,779,000 

—0.4 

1,761,000 

1,785,000 

Other  6  cities ._ 

9,591,703 

9,263,105 

+  3.5 

6,942,021 

7,732,268 

Colorado — Denver 

4,291,000 

4.038,840 

+  6.0 

2,648,575 

3,750,460 

Other  2  cities _ 

1,282,478 

851.176 

+  50.6 

406,062 

787,620 

South  Dakota — 2  cities. 

1,326,535 

1,371,227 

— 3.3 

1,955,671 

1,232,491 

North  Dakota — 2  cities. 

1,486,548 

1,999,825 

—25.7 

979,725 

1,199,898 

Utah— Salt  Lake  City.. 

2,732,155 

2,700,772 

+  0.9 

2,250,720 

2,982,337 

Montana — 2  cities 

6,152,651 

3,730,507 

+  64  9 

1,884,032 

2,085,685 

Idaho — Boise 

200.000 
426.700 

172,648 
85,886 

+  15.8 
+  396.8 

122,553 

94,418 

103,055 

Wyoming — Cheyenne    . 

123,558 

N.  Mex. — Albuquerque 

180.000 

300,000 

—40.0 

273,667 

249,313 

Arizona — 2  cities.      _    . 

1,478,760 

791,351 

+  89.3 

655,980 

1,155,638 

Nevada — Reno 

362,145 

500,000 

—27.6 

446,070 

223,940 

"""♦"loth.  West.  (40). 

90,830,823 
15,635,319 

111,591.635 
18,484,401 

—  18.6 
—15.4 

85,800,679 
13,990,704 

89,072,062 

California — San  Fran.. 

28,177,563 

Los  Angeles. .   

16,932,082 

15,036,045 

+  12.6 

11,888,662 

17,361,925 

Oakland. 

4,442.533 

5,368,290 

—17.2 

5,045,289 

4,717,520 

Other  12  cities..    

11.605,030 

12,507,775 

—7.2 

11,107,772 

15,099,604 

Oregon — Portland 

3,717,945 

6,301.360 

—41.0 

4,869,550 

8,334,075 

Salem ..      ... 

95,250 

79.992 

+  19.1 

214,360 

278,760 

Washington — Seattle  _ . 

6,708,315 

8.304.089 

—19.2 

6,449,040 

12,664,970 

Spokane. 

2,140,760 

1  .586.787 

+  34.9 

1,196,367 

1,462,965 

Other  6  cities 

2,230,466 

2.693.658 

—  17.2 

1,675,700 

2,263,991 

Total  Pacific  (25) 

63,507,700 

70.302,997 

—10.9 

56,437,444 

90,361,373 

Virginia — Norfolk 

1,488.616 

2.712.988 

— 45.1 

1,865,928 

2,014,681 

Richmond 

4,118,688 

4,927,396 

—16.4 

3,244,752 

3,391,571 

Roanoke 

615.170 

849,942 

—27.5 

1,069,377 

1.440,823 

North  Carolina — 5  eitlef 

4,058,812 

3,603,868 

+  12.6 

3,201.188 

3,925,537 

South  Carolina — 2  cities 

650,000 

828,245 

— 21.5 

792,216 

908,373 

Georgia — Atlanta 

4,977,815 

3,680,178 

+  35.2 

4,589,214 

4,564.387 

Other  5  cities 

3,550,000 

5,848.809 

—22.2 

4,320,346 

3,676,813 

Florida— 3  cities   

4,438,544 

4,771.038 

—7.0 

3,847,552 

3,900,023 

Alabama — 3  cities     

2.296,062 

2,929.808 

—21.6 

2,371,604 

4,155,149 

Louisiana— New  Orleans     2,802,958 

3.117,604 

—8.2 

2,826,670 

2,949,751 

Shreveport       

865,112 

1.124.378 

—23.0 

770,803 

1,270,957 

Texas — Dallas  .    

3,573,250 

4,205.354 

—  16.2 

3,422,512 

5,093,497 

Other  Sclties 

13.423,413 

13,830.744 

—3.0 

12,793,940 

15.138,291 

Arkansas — 3  cities. 

1,401.608 

992,087 

+  40.5 

1,007,284 

1,275,373 

Oklahoma — 3  cities.. 

11,538,092 

6,457,127 

+  78.7 

2,747,135 

3,713,542 

Tennessee — Memphis  . . 

2,625,865 

3,091,970 

—25.1 

2,730,488 

2,946,818 

Other  4  cities 

3,218,627 

5,639,519 

— 42.9 

2.708,819 

3,485,596 

Total  South  (44) 

.    65,705,641 

68,677,115 
1133500,089 

—4.3     54.369,834 
— 27.9  929,546.876 

63,851,182 

Total  (2S0  cities) .  _  _ 

S16.809.294 

889,895,524 

Outside  New  York 

714,685,836 

912,206,115 

—21.7 

756,601.156 

751,780,258 

The  foregoing  compilation,  it  will  be  noted,  covers 
the  last  four  years  and  under  ordinary  circumstances, 
would  furnish  all  needed  comparisons.  But,  as 
conditions  during  1917  were  out  of  the  ordinary, 
we  append  a  statement  affording  comparison  of  the 
various  totals  back  to  and  including  1906: 
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Year. 


1917 

1916 

1915 

1914 

1913 

1912 

1911 

1910 

1909  . 

1908 

1907 

1906 


Total,  12  years. 


No. 

Cities', 


New  York. 


280 
280 
280 
280 
273 
236 
235 
223 
209 
206 
200 
163 


S102 
221 
172 
L38 
162 
228 
200 
213 
273 
174 
197 
241 


,123,458 
293,974 

,945,720 
115,266 
942,285 
601,308 
325,288 

.sis, (',17 
108,030 
757,619 
618,715 
064,458 


$2,326,744,738 


Outside  Cities. 


S714, 
912 
756, 
751, 
818 
798, 
762 
763 
740, 
555, 
604 
564 


685,836 
200,115 
601,156 
780,258 
029,278 
913,875 
174,380 
368,183 
677,942 
324,252 
671,736 
4,86,823 


1,742,919,834 


Total  All. 


$816 

1,133 
929 
889 
980 

1,027 
962 
977 

1,013 
730 
802 
805 


809,294 
,500,089 
546,876 
,895,524 
971 ,563 
,515,183 
,499,668 
216,800 
.785,972 
081,871 
290,451 
,551,281 


$11,069,664,572 


No  extended  comment  on  the  above  seems  to  be 
called  for  as  the  table  speaks  for  itself.  At  the  same 
time  we  would  draw  attention  to  the  wide  variations 
in  operations  in  Greater  New  York  and  their  vast- 
ness — over  2,326  million  dollars  in  twelve  years. 

In  the  Dominion  of  Canada  building  operations 
have  exhibited  no  real  snap  since  the  boom  times  of 
1913  and  1912,  and  it  would,  of  course,  be  too  much 
to  expect  any  real  or  sustained  revival  in  the  in- 
dustry until  the  heavy  drain  upon  the  country  in 
men,  material  and  money  occasioned  by  the  war  in 
Europe  has  quite  measurably  ceased.  A  little  more 
activity,  on  the  whole,  was  displayed  in  some  local- 
ities in  1917  than  in  1916,  but  not  enough  to  offset 
dulness  elsewhere  and  the  result  attained  makes  sorry 
comparison  with  the  two  years  referred  to  above  and 
with  1914  as  well.  Our  compilation  for  53  cities,  of 
which  33  in  the  East  and  20  in  the  West,  indicates 
that  the  permits  issued  during  the  year  covered  an 
estimated  outlay  of  $35,728,455,  against  $42,517,829 
in  1916,  or  a  decrease  of  16.0%,  but  that  there  were 
losses  of  65.2%  and  72.4%,  respectively,  from  1914 
and  1913,  and  of  over  80%  from  1912.  Analyzing 
the  returns  by  sections  we  find  that  the  38  cities  in 
the  Eastern  Provinces  show  a  decrease  of  14.8% 
from  the  preceding  year,  with  Hamilton,  Maisson- 
neuve,  Fort  William,  Welland,  Sydney,  Peterborough 
St.  John  and  Lachine  conspicuous  for  gains,  and 
Montreal,  Ottawa,  Halifax,  Westmount,  Gait  and 
Outremont  for  losses.  In  the  West,  Edmonton, 
Regina  and  Saskatoon  report  rather  heavy  gains  over 
1916  and  Vancouver  and  Medicine  Hat  important 
declines  with  the  total  for  20  cities  at  $6,135,854 
falling  21.0%  under  the  previous  year. 

CANADIAN   BUILDING   OPERATIONS. 


1917. 

1916.       Inc. or  Dec 

1915. 

1914. 

S 

$ 

% 

$ 

$ 

Quebec — Montreal 

4.3S7.638 

5,334,184 

—  17.8 

8,511,221 

17,638,446 

Other  6  cities 

4,738,775 

4,902,421 

—3.3 

5,411,872 

7,956,500 

Ontario — Toronto 

7.163,556 

9,882,467 

—27.5 

6,651,889 

20,094.288 

Hamilton 

2.733,865 

2,405, 781 

+  13.6 

1,523.248 

3,703,865 

Ottawa 

1,041,017 

1,530,400 

—32.0 

1.605.160 

4,332,600 

Other  20  cities 

7,679,570 

8,781,325 

—12.6 

5,519,859 

11,849,248 

Nova  Scotia — 2  cities. . 

1,316,900 

1,451, 4S2 

—8.3 

1,261,617 

990,193 

New  Brunswick — 1  city. 

531,250 

464,350 

+  14.4 

380,475 

563,700 

Total  East,  33  cities.. 

29,592,571 

34,752,410 

—14.8 

30,865,341 

67,728,840 

Manitoba — Winnipeg  .  . 

2,212.450 

2.507,300 

—11.8 

1,826,300 

13,942,050 

Other  2  cities .   _ 

180.33S 

296,248 

—39.2 

191,127 

804,680 

Alberta — Calgary 

545,000 

663,500 

—17.8 

150,550 

3,429,450 

Edmonton .    ._ 

309,800 

228,640 

+  35.4 

301,725 

4,913,277 

Lethbridge 

99,688 

84,122 

+  18.5 

58,420 

413,320 

Other  2  cities  .     

105,000 

434.  ISO 

—75.8 

80,285 

1,845,300 

Saskatchewan — Regina. 

416,460 

219,875 

+  89.6 

464,065 

1,765,875 

Saskatoon          

582,739 

146,150 

+  298.6 

20,200 

337,210 

Moose  Jaw 

295.460 

318,945 

—7.2 

88,222 

459,610 

Other  2  cities.   

100,745 

102,485 

— 1.7 

70,610 

386,895 

Brit.  Col. — Vancouver. 

768,255 

2,412,893 

—68.1 

1,593,279 

4,484,476 

Victoria 

147,875 

115,334 

+  28.2 

292,450 

2,243,660 

Other  5  cities  . 

372,074 

235,747 

+  57.9 

321,840 

1,992,865 

Total  West.  20  cities. 

6,135,884 

7,765.419 

— 21.0 

5,459,073 

37,018,074 

Total  all.  53  cities... 

35,728,455 

42.517.829 

—16.0 

36,324.414 

104,747,514 

RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

NOVEMBER. 
Now  that  the  Government  has  assumed  control 
of  the  railroads  and  is  to  give  a  definite  fixed  basis 
of  compensation  for  the  period  of  their  use,  the 
course  of  earnings,  gross  and  net,  has  lost  much 
of  its  interest  as  far  as  the  security  holders  in  the 
properties  are  concerned,  but  the  figures  are  useful 
and  important  as  showing  how  desperate  was  the 
plight  of  thpse  rail  carriers,  by  reason  of  the  tre- 
mendous rise  in  operating  costs,  at  the  time  the 
Government  stepped  in.     The  latest  returns  of  ex- 


penses and  net  earnings  cover  the  month  of  Novem- 
ber and  we  present  our  compilation  for  the  same  in 
tabulated  summaries  further  below.  The  character 
of  the  exhibit  is  the  same  as  in  the  months  imme- 
diately preceding  and  they  reveal  a  condition  which 
would  be  paradoxical  if  the  reason  were  not  so  well 
known,  by  which  we  mean  that  these  rail  carriers 
are  getting  steadily  poorer  in  net  income  notwith- 
standing uninterrupted  expansion  in  their  traffic 
and  gross  revenues. 

It  is  not  necessary  to  enlarge  upon  the  causes 
responsible  for  this  situation,  since  we  have  done 
so  on  so  many  occasions  in  the  past.  We  will 
merely  say  that  in  November  such  was  the  con- 
tinued augmentation  in  expenses  that  with  a  gain 
in  gross  earnings  as  compared  with  the  correspond- 
ing month  of  the  preceding  year  of  $33,304,905,  or 
10.19%  there  is  nevertheless  a  loss  in  net  earnings 
in  the  large  amount  of  $20,830,409,  or  17.79%. 
But  that,  bad  as  it  is,  does  not  tell  the  whole  story 
of  the  shrinkage  in  net  revenues.  Our  figures  show 
the  net  earnings  before  the  deduction  of  taxes.  These 
taxes,  as  is  well  known,  are  mounting  up  even  more 
rapidly  than  the  ordinary  expenses  of  operation. 
Complete  returns  regarding  the  taxes  for  Novem- 
ber are  not  yet  available,  but  from  the  returns  al- 
ready at  hand  it  is  safe  to  say  that  the  aggregate 
of  taxes  for  this  month  will  be  larger  than  for  the 
same  month  of  the  preceding  year  by  fully  $10,- 
000,000,  making  with  the  $20,830,409  loss  in  net, 
revealed  by  our  figures,  a  total  falling  off  in  net  of 
over  $30,000,000.  In  other  words  the  November 
figures  show  that  in  that  month  the  railroads  of  the 
United  States  were  falling  behind  in  their  net  at 
the  rate  of  over  $360,000,000  a  year.  The  general 
aggregates,  according  to  our  compilations,  are 
shown  in  the  following: 

Inc.'+)  or  Dec.( — ). 
November  (420  Roads) —  1917.  1916.  Amount.  % 

Miles  of  road 242,407  241,621  +786       0.32 

Gross  earnings $360,062,052     $326,757,147      +$33,304,905     10.19 

Operating  expenses 263,789,836       209,654,522       +54,135,314     25.82 

Net  earnings $96,272,216     S117, 102,625    — $20,830,409     17.79 

What  makes  the  augmentation  of  $54,135,314  in 
ordinary  operating  expenses  (entirely  independent 
of  the  rise  in  the  item  of  taxes)  as  disclosed  in  the 
foregoing,  all  the  more  noteworthy  is  that  already 
in  the  previous  year  rising  expenses  had  been  a 
striking  feature  of  the  returns.  In  other  words 
already  in  November  1916  we  were  obliged  to  note 
that  in  the  case  of  many  separate  systems  the  in- 
creases in  expenses  were  outrunning  the  gains  in 
gross  receipts.  Our  statement  then  showed  $23,- 
652,274  addition  to  the  gross,  all  but  $323,090  of 
which  had  been  consumed  by  augmented  expenses. 
In  November  1915,  on  the  other  hand,  before  the 
great  rise  in  operating  costs,  the  result  was  super- 
latively good,  the  addition  to  the  gross  having  been 
no  less  than  $66,310,622  and  having  been  attended 
by  a  gain  of  $50,002,894  in  the  net.  These  excep- 
tional gains,  however,  at  that  time  were  in  no  small 
measure  deprived  of  their  significance  by  the  cir- 
cumstance that  they  represented  in  no  small  part  a 
recovery  of  previous  losses  or  the  absence  of  previous 
growth.  In  November  1914  our  compilations  showed 
a  falling  off  of  $32,646,340  in  the  gross  earnings 
and  of  $9,578,383  in  the  net,  and  this  followed  a 
falling  off  of  $9,143,593  in  gross  and  $15,069,894 
in  the  net  in  1913.  Contrariwise  in  1912  we  had 
very  large  gains  in  both  gross  and  net — $31,968,171 
in  the  former  and  $12,701,071  in  the  latter.  Going 
still  further  back  we  find  that  in  November  1911 


Jan.  19  1918.] 


THE  CHRONICLE 


229 


there  was  a  small  decrease  in  gross,  namely  $1,767,- 
625,  and  a  loss  of  $3,018,867  in  the  net.  In  No- 
vember 1910  there  was  a  trifling  gain  in  gross  ($994,- 
650),  but  a  loss  in  net  in  the  sum  of  $10,460,960 
because  of  a  large  augmentation  in  expenses. 

In  the  following  we  furnish  the  November  sum- 
maries back  to  1896.  It  is  proper  to  state  that  for 
1910,  for  1909  and  for  1908  we  use  the  Inter-State 
Commerce  totals,  which  then  were  on  a  very  com- 
prehensive basis,  but  for  preceding  years  we  give 
the  results  just  as  registered  by  our  own  tables  each 
year— a  portion  of  the  railroad  mileage  of  the  coun- 
try being  always  unrepresented  in  the  totals  of  these 
earlier  years  owing  to  the  refusal  of  some  of  the 
roads  at  that  time  to  give  out  monthly  figures  for 
publication: 


PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  NOVEMBER 


7 '/?  CYPCLSCS . 

Pennsylvania  -    ..a$2,S27,844  Central  of  Georgia 

AtKh  Toneka&  Santa  Fe     1  714,945 1  Delaware  &  Hudson 

New  Yo?k  Central  61  643  729  I  St  Louis  Southwestern.. 

Eta   Pacific 1  609  472  Denver  &  Rio  Grande... 

Unfon  Pacific   ..I:::::     \mm  \  Elgin  Joliet  &  Eastern... 

LouWe  Seville"  -      1  :l!l:i9 1  Kansas .City  S^m^Z" 

iSort^n^"!:::  AStem  SS?9A»fittt:: 


Year 


Grass  Earnings. 


Nov. 

1897... 

1S99... 
1900  - - 
1901 -- 

1902  ... 

1903  .. 

1904  .. 

1905  .. 

1906  .. 
1907.- 
190S.. 
1909.. 
1910 -- 
1911 .. 
1912-- 
1913.- 
1914-- 
1915 -_ 
1916-. 
191V -. 


Year 
Given. 


Year        Inc.    (  +  )    or 
Preceding.      Dec.  ( — ). 


S 

55.297 

72,815 

79.0SG 

73,062 

91,073 

107,769 

106.14! 

115,874 

126,357 

133,10! 

140.697 

138,079 

211.597 

243.0S7 

241.343 

376,430 

269.220 

240,255 

306,733, 

330.258 

360,012 


,917 
,681 
,65  i 

,397 


S 

61,137 

61 ,978 

76.616 

65,872 

,648J    >7,72! 

,028    95,618 

,534    99,638 

,619  111.303 

.962  I  15, 10-< 

,559  120,692 


,123 

,281 
792 

561 


131,125 

133,284 

220.4  15 

211,784 

,120  547.56! 

763  243,111 

016  244,461 

882  278,361 

84127 

317  240,422 

745  306,606 

,052  326.757 


,031 
,481 
,617 
.002 
,616 
,077 
,088 
.371 
,S74 
.062 
.621 
.422 
.465 
.557 
.470 
,388 
845 
475 
isl 
69.5 
171 
147 


S 
—5,839 
4-10,837 

+  2,470 

+  7,190 

+  3,349 

+  12,150 

+  6,503 

+  4.571 

+  11,249 

+  12,412 

+  9.57.3 

+  4,794 

+36,303 

—  1.767 
+  31.963 
—9,143 
-32,646 

+  66,310, 
+  23,652 
+  33,304 


Net  Earnings. 


Year 
Gicen. 


,164  IS 
,200  27 
,037 


,395 

,032 
,951 

.446 
,248 
,088 
,497 
,502 
,859 
,673 
.204 
,650 
,625 
171 
.71  : 


Year 
Preceding. 


Inc.    (  +  )  or 
Dec.   (— ) . 


3401  67 
622  IIS 
274  118 
,905  90 


S 
,853,228 

,565,524 
,954,644 
496,343 
744,165 
,629,133 
,051  .175 
,380.632 
,230.359 
,419,761 
,065,287 
,171,387 
,511,332 
,531,128 
,922,437 
,050,299 
,017,842 
,212,9-56 
,989,515 
,002.025 

,272,2161 


S 
22.275 
21,7.37 
28,533 
24,882 
33,151, 
35.200 
36,992, 
38,962 
37,588 
42.232 
46.506 
46.113 
66,294 
74,556 
94,383 
82,069 
80.316 
93,282 
77,567 
67.  '199 
118,050 
117,102 


149 
Sol 
158 
036 
,551 
,311 
,904 
,778 
.516 
.243 
,160 
,471 


—3 

+  5, 
+ 

+  2 
+ 

+  5 


+  6 

+  5 
+  1 
—6, 
+  8 
,970  +19 
,397  —10 
166    —3 
771    hl2, 
,860-15 
,89*1  —9 
,131    -  50, 
,4  46  *- 

,625 — 20 


$ 

,421.921 
.827,673 

421,486 
,614,307 

589,614 

•941.729 
■582,146 
,691,843 
,187,518 
,559,127 
,942,084 
,216,336 
974,158 
160,960 

.01,071 
069,894 
578,383 
,002,  S94 
323,090 
,830,409 


Norfolk  &  Western 

Chic  R  I  &  Pac  Lines 

Phila  Balto  &  Wash 

Illinois  Central 

Erie 

Chicago  &  North  West  n 

Michigan   Central 

Chesapeake  &  Ohio 

Missouri  Kan  &  Texas. . 

Boston  &  Maine 

Duluth  Missabe  &  Nor.  . 
Clev  Cine  Chic  &  St  L... 
Chicago  Burl  &  Quincy.. 

Atlantic  Coast  Line 

St  Louis-San  Francisco. . 
Philadelphia  &  Reading  . 

St  Louis  Transfer 

Chicago  &  Eastern  111  — 

N  Y  N  H  &  Hartford 

Central  New  Jersey 

Delaware  Lack  &  West.  . 
Bessemer  &  Lake  Erie — 
Wheeling  &  Lake  Erie — 

Long  Island 

Seaboard  Air  Line 

Buffalo  Roch  &  Pitts 

Duluth  &  Iron  Range — 
Hocking  Valley 


957  898  Nash  Chatt  &  St  Louis.  . 
918  848  Pittsburgh  &  Lake  Erie. 

897,842   Lehigh  Valley. 

874  1771  Missouri  Pacific 

855  352  Northern  Pacific 

701  372  I  Richmond  Freds  &  Pot.. 


681,756 
635,482 
631.330 
598,363 
515,042 
502,474 
493,980 


Western  Maryland. 
Georgia 

Chicago  &  Alton 

Intemat  &  Great  Nor — 

Minn  St  P&  S  SM 

Alabama  Great  Southern 
Virginia. 


419!20H  i  Los"  Angeles  &  Salt  Lake. 


414940 
413.037 
352,208 
349.947 
338,560 
332,117 
331.887 
287,809 
254,482 
253,532 
250.243 
249.747 
240.185 
231.663 


Toledo  St  Louis  &  West. 
Spokane  Port  &  Seattle.  . 

N  Y  Chic  &  St  Louis 

Chic  Terre  Haute  &  S  E. 


Increases. 

$230,923 
228.057 

C214.746 
213,093 
203,296 
199.626 
188,915 
186,410 
179,541 
168,368 
167,637 
154,969 
151.086 
143,401 
134,815 
134,222 
130.467 
127,522 
121,641 
118,970 
116,149 
114,190 
107,681 
105,104 
102.889 
101,422 


Representing  62  roads         ,,_.,- 
in  our  compilation. .$31, 115,910 

Decreases. 

.       $162,893 

130,239 


Great  Northern 

Florida  East  Coast. 


Representing    2   roads 
in  our  compilation. . 


$293,132 


Note -All  thefigures'in  the  above  are  on  the  basis  of  the  returns  fUed 

a  This  is  the  result  for  the  Pennsylvania  RR..  together  with  the  Pennsyl- 
Cl2^^f^^»w^^^t«|^  the  interstate 

itself      Including   the   various   auxiliary   and   controlled   roatts^  UKe    me 
Mfchigan  Cental,  the  "Big  Four."  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $3.3CS.yoz. 
c  These  figures  are  furnished  by  the  company. 
PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVEMBER. 

Increases.'  o    „    .  aiT^iiA 

$383,136   Delaware  &  Hudson nka'noo 

344  253   Denver  &  Rio  Grande... 


Xoic  —In  1 S96  the  number  of  roads  included  lor  the  month  of  November  was  127; 
In  1897  134-  in  1893,  150;  in  1899.  122;  in  1900,  122:  in  1901.  109:  in  1902.  107: 
In  1903 '  106-  in  1104,  102;  In  1905,  96;  in  1906,  97:  in  1907,  87;  in  1905,  the  returns 
were  based  on  232.577  miles  of  road:  in  1909,  239.038;  in  1910,  241.272:  in  1911, 
234.209;  in  1912.  237.376;  in  1913.  213,745;  in  1914,  246,497;  in  1915.  246.910: 
in  1916,  243,863;  in  1917.  242.407. 

In  the  case  of  the  separate  roads  or  systems  the 
showing  is  almost  uniformly  of  the  same  character, 
that  is,  there  are  gains  in  the  gross  but  losses  in  the 
net.     The  only  exceptions  are  a  few  Southern  and 
Southwestern    roads.        Taking    the    Pennsylvania 
Railroad    and    the    New    York    Central    as    typical 
examples,  the  former  added  $2,827,844  to  its  gross 
earnings,    but   nevertheless   suffered    a   decrease   of 
$3,060,673  in  net.     Including  all  lines  owned  and 
controlled    which    make    monthly    returns    to    the 
Inter-State   Commerce   Commission   the   result  -for 
the   Pennsylvania  is  a  gain  of  $4,171,972  in  gross 
but  a  loss  of  $2,916,300  in  net.     The  previous  year 
there  was  a  gain  of  $2,019,695  in  the  gross  but  a 
loss  of  $911,944  in   net.     The  New  York  Central 
makes  a  closely   similar  showing;  with  $1,643,729 
addition  to  gross  there  is  a  decrease  of  $1,864,041 
in  the  net.     This  is  for  the  Central  itself.     Includ- 
ing the  various  auxiliary  and  controlled  roads,  the 
whole  going  to  form  the  New  York  Central  System, 
the  result  is  a  gain  of  $3,378,962  in  the  gross,  but  a 
loss  of  $2,726,866  in  the  net.     The  previous  year 
there  was    $2,432,743   gain  in  gross,   but  $864,452 
loss   in    net.     Illustrations   of    this   kind   might   be 
multiplied    indefinitely.     Exceptions    to    the    rule 
where  instead  of  a  decrease  in  the  net  there  is  an 
increase  are,  as  already  stated,  found  chiefly  among 
Southern  and  Southwestern  roads.     We  may  name 
as  illustrations   the  Southern  Railway,   the  Louis- 
ville &  Nashville,  the  Norfolk  &  Western,  the  St. 
Louis  Southwestern,  the  Missouri  Kansas  &  Texas 
and  the  Rock  Island.     In  the  following  we  show 
all  changes  for  the  separate  roads  or  systems  for 
amounts  in  excess  of    $100,000,   whether   increases 
or  decreases,  and  in  both  gross  and  net. 


Missouri  Kan  &  Texas.  . 

St  Louis  Transfer 

Phila  Bait  &  Wash 

ChicR  I  &  Pac  Lines 

Louisville  &  Nashville — 
Duluth  Missabe  &  Nor.. 

Southern  Railway 

St  Louis  South  West 

Norfolk  &  Western 

Duluth  &  Iron  Range. .. 
N  Y  Chicago  &  St  Louis. 
Wheeling  &  Lake  Erie... 


327,417   Lehigh  Valley — 
235.937   Clev  Cine  Chic  &  St  L... 

233 .245   Illinois  Central 

218,262   Boston  &  Maine 

211 ,255  St  Louis-San  Francisco.. 

cl91 .470  Minneap  St  P  &  S  SM- 

143.334   Pittsburgh  &  Lake  Erie. 

133  491   Chic  St  Paul  Minn  &  Om 

128,612   Wabash ... 

U0.070  Cine  N  O  &  Tex  Pac 

_ Yazoo  &  Miss  Valley 

Seaboard  Air  Line 


Decreases. !  Minneap  &  St  Louis 

Pennsylvania  --  a$3, 060.673   Chicago  Great  Western. 

New  Yol  CentVai. "864.041   Central  of  New  Jersey.. 

Vnrthprn   Pacific  1.692,582   Union  RR  (Pa) 

ChFc  M™w  &  St  Paul::".:     1  688  224   Florida  East  Coast 

Gr^at  Northern 1,437.598   St  Jos  &  Grand  Island. .. 

Baltimore  &  Ohio ci,049,737   Missouri  Pacific. - 

FSoBur.&Quinc_y:    ^2^\^^%°^^::::: 

766J79  i  Michigan   Central- ----.- 

533,368  |  Terminal  Assn  of  St  Louis 

464,196:  .        ..  , 

450,045       Representing  40  roads         „.,,,,, 

419,625  !  in  our  compilation. .$21, Tbb.^oi 


Philadelphia  &  Reading 
Erie 

N  Y  N  H  &  Hartford 

Chicago  &  North  West'n 

Southern   Pacific 

Atch  Topeka  &  Santa  Fe 


372,983 
365,723 
362,512 
330.172 
310,852 
279,602 
263,589 
262,355 
255.271 
242,204 
236,945 
236,681 
210,601 
206,495 
161,243 
159.397 
157.778 
147,743 
141,510 
132,278 
132,118 
127,528 
114,084 
104,473 
101,906 


;cn  ropeita  at  sanui  re        nij.^u  ~ *■ —  „„„„.., 

a  This  is  the  result  for  the  Pennsylvania  RR,,  together  with  the  Pennsyl- 

CTTTe^^^^^ 

itself      Including   the    various    auxiliary   and   controlled   roads,   /{r^-vfi™ 
Mi^mgan  Central,  the  "Big  Four."  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $2,72o,8bo. 
c  These  figures  are  furnished  by  the  company. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  the 
part  played  by  the  rise  in  expenses  is  again  revealed 
in  very  striking  fashion.  In  other  words,  while 
every  division  without  exception  shows  enlarged 
gross  revenues, every  division  without  exception  also 
shows  diminished  net  earnings.  Our  summary  by 
groups  is   as  follows: 

SUMMARY  BY  GROUPS. 

Gross    Earnings 


1917. 


0    G      IP- 
S'or  ember — 
Group  1  (17  roads)  New  England.. . 
Group  2  (77  roads)  East  &  Middle.. 

Group  3  (56  roads   Middle  West 

Groups4&5  (81  roads)  Southern 48,466.01o 

Groups  6  &  7  (68  roads)  Northwest..  -   0\s\\%-%\.j. 

Groups  8  &  9  (83  roads)  Southwest £8,443,369 

Group  10  (38  roads)  Pacific  Coast-  -  -  -   2 


15,116.6-4 
94,2!" 

15,67 


1916. 

S 

14.049,367 

85,645,460 

38,312,149 

41,777,225 
74,944,878 
52,786,027 
19 .242,041 


Inc.(.  +  )  or  Dec.)—) 


§ 

+  1,067.317 
+  8,65:;, ^77 
+  4,623, 52S 
+  6,688,790 
+  4,711.164 
+  5,657,^42 
+  1,902,537 


% 

7.59 
10.10 
12.07 
16.01 

6.29 
10.72 

9.88 


Total  (420  roads)- 360.062.052  326.757,147   +33,304,905  10.19 


ileage 

1917.       1916. 


Group  No.  1 - 

Group  No.  2 

Group  No.  3 

(•roups  Nos.  4  &  5.. 

Groups  Nos.  6  &  7.. 

DS  Nos.  8  &  9.. 

Group  No.  10 


7,768 
29,621 

22,312 
40,516 
68,335 
56,34:5 
17,512 


7,807 
29,250 
22,257 
40,366 
6S.190 
56.40S 
17,343 


1917. 
S 
3,200,216 
18,061,495 

9,636,036 
15,726,961 
22,877,001 
19,615,713 

7,148,744 


Xct  Earnings- 

1916 

s 
4,276 
25,950 
12,027 
16,167 
30,585 
19,909 
8,185 


3,850 
1,787 
,530 

,558 
5.2S1 
),343 
5,276 


inc.(.  +  )  or  Dec X — ) 

S  % 

—1,070,634  25.03 

—7,889,292  30.40 

—2,391,444   19.90 

—440,597     2.72 

— 7,708,280  25.20 

—293,630     1.48 

—1,036,532   12.66 


Total 242,407  241,621     96,272,216  117,102,625-20,830,40917.79 

NOTE. Qrouv  I.  Includes  all  of  the  New  England  States. 


230 


THE  CHRONICLE 


[Vol.  106. 


Group  II.  Includes  all  ol  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  Of  Now  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  \'I.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  Of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

(.'roups  VIII .  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Pe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X .  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


LISTINGS  ON  THE  NEW  YORK  STOCK 
EXCHANGE  FOR  THE  YEAR  1917. 

The  listings  on  the  New  York  Stock  Exchange 
during  the  year  just  past  bear  striking  evidence  of 
the  extraordinary  change  that  has  taken  place  in  the 
general  financial  situation  throughout  the  United 
States,  due  in  great  measure  to  the  entrance  of 
this  country  into  the  war.  The  new  financing 
during  the  latter  half  of  the  year  was  overshadowed 
and  largely  curtailed  as  a  natural  result  of  the  two 
United  States  Liberty  loans,  the  first  offered  in 
June  of  $2,000,000,000  and  the  second  in  the  fall 
of  more  than  $3,800,000,000.  The  changed  con- 
dition is  manifested  particularly  by  the  great  amount 
of  capital  invested  in  short  term  securities  which  for 
1917  totals  over  $729,000,000  as  compared  with  but 
$225,000,000  in  the  previous  twelvemonth. 

Bond  issues  listed  during  the  year  just  closed 
total  nearly  1,627  millions  as  compared  with  1,829 
millions  in  the  year  previous.  The  greatest  increase 
in  bond  issues  is  noted  in  the  item  of  bonds  issued  for 
new  capital,  for  the  funding  of  floating  debt  and  for 
the  capitalizing  of  enterprises  previously  of  a  private 
character.  It  is  to  be  noted  that  the  new  capital 
issues  brought  out  during  the  year  are  chiefly  of 
miscellaneous  companies,  there  being  but  three  or 
four  railroad  loans  of  large  size  included.  A  con- 
siderable amount  of  new  money,  however,  has  been 
put  in  railroad  securities  as  a  result  of  a  number 
of  successful  railroad  reorganizations. 

The  total  amount  of  stock  issues  listed  for  the  year 
was  1,481  millions,  an  increase  of  approximately 
541  millions  over  the  1916  aggregate  of  987  millions. 
In  this  class  of  investment  a  total  of  617  millions  is 
recorded  for  stock  issued  for  new  capital,  &c. 

The  principal  note  issues  as  compiled  at  the  end 
of  this  article  show  the  greatly  enlarged  total 
of  $729,872,200  as  compared  with  a  total  of  but 
$225,241,400  in  1916.  This  total,  of  course,  in- 
cludes to  a  large  extent  notes  issued  for  the  extension 
or  renewal  of  maturing  notes.  Note  issues,  it  will  be 
recalled,  are  not  only  not  usually  listed  themselves, 
but  serve  to  a  greater  or  less  degree  to  reduce  the 
volume  of  stock  and  bonds  that  would  normally  be 
presented  for  listing  on  the  Exchange. 

Following  is  our  usual  ten-year  listing  table: 

LISTINGS  ON  NEW  YORK  STOCK  EXCHANGE. 


Bonds. 

Issues  fur  New 
Capital,  &c. 

Old  Issues 
Noio  lAstcd. 

Replacing 
Old  Securities. 

Total. 

1917 

1916 

191.5 

1914 

1,349,686,350* 

1,505,530,000* 

451,854,514 

361,770,067 
417.815.200 
447,676,900 
397,563,800 
571,526,800 
712,734,963 
648,869,500 

616,957,245 
479,263,618 

319,506.950 

130,383,00 

261,714,115 

463,935,140 

255.807,215 

301,681,590 

297, 253. 037 

123,977,900 

% 
64,145.090 
25,925,000 
40,539,000 
5,000.000 
25,000,000 

35,122,000 

52,008,300 

8,479,000 

95,794,000 

139,877,562 
69,751,875 
96,127,390 

193,956,217 
38,000,000 
407,175,700 
303,701,600 
248,780,200 

S 
212,702,200 
300.751,000 
48,798,786 
122.222.333 
175.250,900 
207,300,850 
148,148,600 
184,627.400 
377,742,537 
128,294,500 

724,450,548 
118,186,265 
523.691,900 
441,413,360 
347,279,115 
503,139,433 
249.717,615 
467,644,255 
664,571,448 
141,169,350 

$ 
1,626,853,550 
1,829,186,000 

511,192,300 
488,993,001) 

1913 

618,066,100 

1912 

654,977,750 

1911 

1910 - 

1909 

1908-.    

580,834,400 

808.162,500 

1,098,956,500 

872,958,000 

Stocks. 

1917 

1916 

1915. 

1,481,285,345 

967,161,75s 
939,326,240 

I'll  1 

571,796,360 

1913 

611,993,230 

1912... 

1,161,030,790 

1911.. 

643,614,830 

1910 

L909    

1908 

1,239,501,545 

1,325,526.085 

.513,927,450 

Note.- — Applications  for  the  listing  of  trust  company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped 
•'assumed"  or  "assessment  paid"— the  securities  themselves  having  previously  been 
listed — are  nol  Included  In  this  table. 

*  Government  loans  arc  Include!  i!>  the  above. 


Year. 


1917.. 
1916.. 
1915... 

I'll  1.  . 

1913.. 

1912... 

19H.. 

1910.. 

1909 __ 
1908.. 
1907... 


BONDS. 


Railroad.     ElectrU    Ry.     M 


$ 

525,320,250 

337,899,50 

325.655.10  I 

344,983,803 

281 ,291 ,100 

209,7  i2,90  I 

299  001,900 

144,167,700 

770,500,700 

506,160,000 

287,992,000 


8 
17,897 
4  1,119 
23,810 
14,515 

183,0  11 
177,101 
34,1 60 
53,679 
37.339 
65.076 
16.072 


00  )  178 


ooo 
,ooo 

.000 
500 
009 
000 
000 
000 
000 


191 

129 
183 
267 
248 
310 
291 
301 
136 


S 
,636,300 

■.   ,    >0 
.727.200 
,494,20 
l  1 1,00 
.823.350 
670,50 
315,800 
116,800 
722,000 
749.000 


STOCKS. 


ric   R\j.     Mlscell 


623 
161 
167 
146 

242 
1 36 

201 
361 
742 
200 
146 


s 

185,600 

827.670 

on;. loo 

809,650 
034,100 

■ 
.865,460 
508,115 
502,600 
.750.800 


8 
31,951 
52.903 

1  10,401 

50.065 

12,139 

109.405 

111,226 

9,763 

11,002 

2,417 

20,443 


825 

753 
13  1 
175 


36  3 

200 
100 
000  157 
900  915 
600  297 
500  868 
500  568 
600  31  I 

100  WS 


s 

526.920 
.072,523 
.095.370 
.715,160 
.01  1,580 
.590.790 

072.585 
015.470 
,097,250 
337.850 


Railroad  bonds  issued  for  the  year  total  525 
millions  as  compared  with  a  total  for  the  year  1916 
of  337  millions.  Chief  among  the  issues  of  this 
class  are  the  $65,000,000  General  43^%  bonds, 
Series  A,  of  the  Pennsylvania  RR.  issued  to  retire 
the  10-year  Convertible  2>]/2%  bonds;  $25,000,000 
Chicago  Milwaukee  &  St.  Paul  General  Refunding 
bonds,  issued  for  improvements,  &c;  $20,000,000 
Western  Pacific  1st  5s,  Series  A,  issued  for  improve- 
ments, extensions,  &c.  The  new  issues  of  both  the 
Missouri  Pacific  RR.  and  the  St.  Louis-San  Francisco 
RR.,  both  reorganized  companies,  are  found  among 
the  important  securities  listed  during  the  year. 

The  miscellaneous  bond  listings  for  the  year,  total- 
ling 447  millions,  are  notable  largely  for  capital 
purposes,  there  being  a  considerable  number  repre- 
senting issues  put  out  for  improvements,  betterments, 
additions  and  the  like.  Principal  among  this  class 
are:  American  Tel.  &  Tel.  Co.,  $80,000,000  30-year 
Collateral  Trust  5%  bonds;  American  Smelting  & 
Refining  Co.,  $31,000,000  First  5%  bonds,  Series 
A,  issued  to  acquire  the  preferred  shares  of  the 
"Securities  Co.;"  Bethlehem  Steel  Co.,  $22,000,000 
Purchase  Money  &  Improvement  5s;  Chile  Copper 
Co.,  $35,000,000  Collateral  Trust  6s,  Series  A; 
International  Mercantile  Marine,  $40,000,000  First 
Collateral  Trust  6s,  issued  under  the  plan  for  the 
reduction  of  funded  debt;  United  States  Rubber  Co., 
$60,000,000  First  &  Refunding  5s,  Series  A,  issued 
chiefly  for  funding  and  refunding. 

Included  in  the  list  of  railroad  stock  listed  is  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  (Con- 
solidated Co.)  capital  stock,  $80,000,000;  Western 
Maryland  common  stock,  $40,000,000  and  the 
$77,000,000  common  (the  entire  stock  of  the  reor- 
ganized company)  and  the  $45,000,000  preferred 
stock  v.  t.  c.  of  the  Missouri  Pacific  RR.,  reorganized 
company.  Another  large  railroad  stock  issue  is  that 
of  the  Chicago  &  North  Western  Ry.,  $15,000,000  is- 
sued for  construction,  improvements,  &c. 

In  the  miscellaneous  stock  issues  the  $100,000,000 
issue  of  capital  stock  of  the  Midvale  Steel  &  Ordnance 
Co.  is  noteworthy,  as  having  been  issued  in  connection 
with  the  merger  prompted  by  the  war,  as  arealso  the 
issues  of  the  American  Tel.  &  Tel.  Co.,  $39,000,000, 
issued  for  corporate  purposes,  and  the  $49,000,000 
stock  of  the  American  International  Corp.,  issued 
in  furtherance  of  the  plan  for  the  development  of 
the  country's  foreign  trade  in  many  diversified  lines. 
We  may  also  mention  the  $25,000,000  stock  of  the 
Ohio  Cities  Gas  Co.,  issued  to  acquire  the  assets, 
&c,  of  the  Pure  Oil  Co. 

GOVERNMENT    LOANS    LISTED    AND     AUTHORIZED     TO    BE 
LISTED  DURING  1917. 

City  of  Bordeaux  Temporary  3-year  6s $12,000,000 

Citv  of  Paris  Municipal  Ext.  Loan  5-year  6s 50.000,000 

City  of  Lyons  Temporary  3-year  6s 12.000,000 

City  of  Marseilles  Temporary  3-vear  6s 12,000,000 

United  Kingdom  5-year  notes 150,000,000 

Three-year   notes 159'0n,2'222 

Two-year  notes 150,000,000 

One-year  notes -  100,000,000 

Total $636,000,000 
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It  must  be  borne  in  mind  that  the  above  items 
represent  securities  listed  during  the  past  year. 
There  were  many  other  new  loans  not  listed  which 
cannot  properly  be  included  in  this  compilation. 
The  large  issues  of  the  two  Liberty  loans  dealt  in 
on  the  Stock  Exchange  have  not  as  yet  been  regularly 
listed,  and  the  amount,  therefore,  is  not  given. 

The  purposes  on  account  of  which  the  several 
blocks  of  corporate  bonds  listed  during  the  year 
were  issued  are  seen  from  the  following: 

RAILROAD  BONDS— FIRST  SIX  MONTHS  OF   1917. 


Company  and  Class  of  Bonds —      Amount. 
Ala  Great  Southern  1st    cons  5s.-$l,812,000 

Balto  &  Ohio  1st  50-year  4s 2,001,000 

Buff  Roch  ft  Pitts  Ry  cons  4Ms.-   1,020,000 

Ches  &  Ohio  30-year  conv  5s 20,088,500 

C  M  &  St  Paul  Gen  Ref  Mtges.. .25,000,000 
Erie  RR,  Erie  ft  Jersey  1st  6s 7,378,000 

Genesee  River  1st  6s 5,982,000 

Illinois  Central  ref  4s 3,000,000 

Long  Island  5%  debentures 3,4Q6,,00 

Paducah  ft  111  1st  4H  %  gtd  bonds.       756,000 

Penna  RR  gen  4^s,  Ser  A 65,000,000 

Pere  Marquette  (reorg  co) — 

5%  Series  A  bonds 18,113,300 

5%  Series  B  bonds 7,850,000 

Union  Pacific  1  st  ref  4s 1 , 1 40 , 000 

Western  Pacific  1st  5s,  "A" 20,000,000 

Wheeling  &  Lake  Erie  ref  Ser  A..  2,500,000 

Total $185,047,500 

RAILROAD  BONDS,   SECOND  SIX 

Company  and  Class  of  Bonds —       Amount. 
Atl  ft  Charlotte  Air  Line  1st  5s. _ .$3,000,000 
Baltimore  &  Ohio  RR,  Toledo  ft 

Cincinnati  Div  1st  ref  4s  1959.-10,076,800 
Buffalo  Roch  ft  Pitts  consol  41-4s__  1,112,000 
Chic  Mil  &  St  Paul  gen  4s,  Ser  A . .  653,000 
Erie  4%  convertible  bonds,  Ser  D. 19, 598, 6001 

Series  B 800,000/ 

111  Cent,  Louisv  Term  Div  3^s..   1,000,000 

Long  Island  RR  debenture  5s 1,198,800 

Missouri  Pacific  RR  first  &  ref— 

Series  A  due  1965 10,436,000 

Series  B  due  1923 12,333,000 

Series  C  due  1926 8,354,000 

Gen  mtge  5s  1975 46,519,600) 

Nash  Chatt  ft  St  L  Is  cons  5s. ._  2,000,000 
Northern  Pacific  ref  &  imp  4l<s.. 20.000, 000 
Ore- Wash  R  R  ft  N  1  st  ft  ref  4s  Ser  A  1 ,  098 ,  000 
Penn  RR4H%  gen  M  Ser  A  1965.58,920,000 
Pere  Marquette  1st  5s  Series  A...   3,419.500 

1st  4s,  Series  B 431,000 

St  Louis-San  Francisco  (reorg  co) — 

Prior  lien  Series  A  4s 76,539,150] 

.  Prior  lien  Series  B  5s 24,837,900 

Cum  adj  ser  A  6s 33,897,400^ 

Inc  mtge  Ser  A  6s 2,024,0001 

Union  Pacific  1st  &  ref  4s 2,024,000 


Purpose  of  Issue. 
Improvements,     construc'n 
Construction   expenses 
New  construction,  &c. 
Retirement  of  notes,  &c. 
Improvements,  &c. 
General  purposes 
General  purposes 
Improvements,  additions 
For  finance  plan 
Bridge  construction 
Retire  10-year  conv  3Ks 

Retire oldbds.,ftc;  new  cap 
Retire  old  bonds 
Additions,  improvements 
Impts.,    extensions,    &c. 
Exch.,    &c,    under   plan 


Company  and  Class  of  Slocks —       Amount. 
Southern  Ry  common  stock 5,715.4001 

Preferred  stock 9,352,600! 

Western  Maryland  Ry  4  %  2d  pref.   7 ,863 ,  300 

Common  stock 40,480,300/ 

West  Pac  RRCorp  6%  non-cum  pf  7,328.000] 

Common  stock 38. 1  9 1  ,400  f 

Wheeling  ft  Like  Erie  Ry  pref  stk.   9,853,1001 

Common  stock 14 ,39  1  ,300 1 

Total   $296,018,010 


Purpose  Of  Issue. 
Old  stock  just  list  i  '1 

Exchange  for  certfs.  of  con- 
si  it    co's  under  plan 

Issued  in  accordance  with 
reorganizal  ion  plan 

Issued  under  reorganiza- 
tion 


x  During  the  year  the  stock  certificates  of  'he  New  York  Central  RR. 
have  been  in  process  of  exchange  for  the  certificates  of  the  old  New  \  ork 
Central  ft  Hudson  River  RR.  On  Dec.  31  1917  the  stock  of  the  New  York 
Centrli  RR  toted  abated  $127,185,200  against  $92 £20  30C I  in  Jan 
1917  the  increase  except  a  small  amount  ol  $353,000,  being  due  to  the 
aforesaid  process  of  exchange.  The  offer  of  $25,000,000  new  stock  to 
shareholders  was  withdrawn  owing  to  market  conditions. 

RAILROAD  STOCKS  SECOND  SIX  MONTHS  1917. 

Company  and  Class  of  Slock—        Amount.  Purpose  of  Issue. 

Atch  Top  ft  Sante  Fe  com  stock. .    $818,000. -Conversion  of  bonds. 
Chic  R  I  ft  Pac-Temporary  *fc-  Issued  undor  ^  terms  Qf 

29,081 ,100}        the  reorganization  plan. 
23,025,000]  .  . 

53.350  .Acquisitions,  additions. 


MONTHS  OF   1917. 

Purpose  of  Issue. 

Double-tracking  impts. 
/Issued  under  reorganization 
\     of  Cin  Ham  ft  Day  Ry 

Construction,     refunding 

Refunding,    &c. 

Retire  collateral  notes 

Acquisitions,    retirement 
In  re  financial  plan 

Issued  pursuant  to  require- 
ments of  reorganization 
plan,  refunding,  &c. 

Redemption  purposes 
Old  issue  just  listed 
Refunding,   extensions,   &c. 
Additions,   betterm'ts,   &c. 
Retire  old  bds.,  new  cap, &c. 
Retire  old  bonds 


Issued  in  consummation  of 
reorganization  plan 

Additions,  impts.,  &c. 


Common  stock 

7%  preferred  stock 

6%  preferred  stock 

Cleve  ft  Pitts  special  guar  stock 
Gulf  Mobile  ft  Northern  RR— 

Common  stock  voting  trust  ctfs.  4,268,300 1 

Pref  stock  voting  trust  certifs. . .  4,4  ,6, 1 00 j 
Missouri  Pac  Ry — Com  stk  v  t  c. 77  ,340,8001 

Preferred  stock  v  t  c 45,282,000  J 

Pitts  Cin  Chic  &  St  L  stock 3,821,800 

Pitts  ft  W  Va  Ry  com  stock 29,208,200 

Southern  Ry  common  stock J'^'P'X™ 

Preferred  stock 6,216,900 

Western  Maryland  new  common..  4,886,109 

Preferred  stock —   1 ,483 ,400 

Western  Pac  RR  Corp  com  stock-  -   5,53/  ,400 

Preferred  stock 1/  ,73b,2U0 


Issued  in  accordance  with 

plan  of  reorganization. 
Issued   in  accordance  with 
plan  of  readjustment. 
3"82l',86ol-Exeh.  stk.  of  constit.  cos. 
9.208.200-  .Reor.Wab  .-Pitts.  Term.  Ry. 
Old  stock  just  listed 

Exch.  of  certifs.  of  constit. 

companies  under  plan. 
Issued  in  accordance  with 

reorganization  plan. 


Total  -        $327,789,050 

ELECTRIC  RAILWAY  STOCKS  FIRST  SIX  MONTHS  OF  1917. 

Company  and  Class  of  Stock—        An}0"n,t-n 
Detroit  United  Ry  capital  stock_.$2,572,300. 
Interboro  Consolidated — 

Common  stock  (63.071  shares)-.     *£3o,35ol 

Pref  stock  (1,385  900  shares). ..*6,929.500/ 
Public  Serv  Corp  N  J  stock .  4.992,200. 

Total $14,829,355 

ELECTRIC  RAILWAY  STOCKS  SECOND  SIX  MONTHS  OF  1917. 

Camnanu  and  Class  of  Stock —        Amount.  Purpose  of  Issue. 

Havana  Efec ?Rv.  I "&  P  pref  stock.$5,946,400-Retirement^f_p_bligat.ons 
Interb  Cons  Corp  (49.527  shares).     *247,635--I 
Monongahela  V;il  TracCocom...    '.812.8751 

Preferred  stock 3,11 5, 100 , 


Purpose  of  Issue. 
.Additions  and  betterments 

Exchange  Interboro-Metro. 

voting  trust  certificates. 

.General  corporate  purposes. 


Metr.  v.  t.  c. 
Exch.,    $for$,   for  stock  of 
Kanawha  Co. 


Total $17,122,010 

MISCELLANEOUS   STOCKS  FIRST  SIX  MONTHS  OF   1917. 

Purpose  of  Issue. 
..Take  over  old  company. 


Amount. 
.$2,750,000- 


Total $340,272,750 

ELECTRIC  RAILWAY  BONDS,  FIRST  SIX  MONTHS  OF  1917. 


Company  and  Class  of  Bonds —       Amount. 
Interborough  Rap  Tran  1st  ref  5s. $6, 743,000 
New  York  State  Rys  50- yr  1st  4  Ks  6,532,000 
Washington  Wat  Pow  Co  1st  ref  5s  1 ,562,000 


Purpose  of  Issue. 
Improvements,  &c. 
Additions,   betterm'ts,   &c. 
Improvements,     extensions 


construe.  &C 
.Old"  issue  just  listed 

Acquisition  sub.  co.  prop's 
.Pay  debt— Addit  ns,  &c. 
.Exten.  sub.  co.  bd.  retirm't 
.Chiefly  acquisition 


Total $14,837,000 

ELECTRIC   RAILWAY  BONDS,   SECOND   SIX  MONTHS   OF   1917. 

Company  and  Class  of  Bonds—       Amount.  Purpose  of  Issue. 

Pacific  Gas  ft  Elec  gen  ref  5s $3,060,000     Refunding,  betterments 

MISCELLANEOUS  BONDS  FIRST  SIX  MONTHS  OF  1917. 

Company  and  Class  of  Bonds —       Amount.         Purpose  of  Issue. 
Amer  Tel  &  Tel  Co  30-yr  Tempo-  .  .  . 

rarv  5%  Collat.  Trust  bonds. .«80, 000. 000. .Acquisitions  ft  construction 
Armour  ft  Co  Real  Est  1st  M  4 Hs-20, 000. 000. .Acquisition 

Central  Foundry  Co  l«fc  M  6s 1 .085,000. 

Ce'ro  de  Pasco  Copper  Corp  10-yr 

convertible  6s 10,000.000. 

Chile  Copper  Co  Coll  Tr  6s  Ser  A. 35,000.000. 
Cincin  Gas  ft  El  Co  1st  Ret  5s  Ser  A  3,481,000. 
Columbia  Gas  ft  El  Co  1st  M  5s. .  .13,350.500. 
Consol  Gas.  Elec  Lt  ft  Power,  Bal-  .  ... 

more    5-vr  5%  notes                ...  8. 500, 000. -Redemption,    acquisition 
Elk  Horn  Coal  Corp  10-vr6%notes  4, 763,000.. Acquire  coal  lands 
Elk   Horn   (Fuel  Co)    1st  5-yr  5%  , ,        .  ... 

notes  _    1,904 .000 ..Acquire  coal  lands 

Kings  Co  Elec  Light  ft  Power  6%  ,  , 

conv  debentures  l,203,400--Acquisitions,  refunding 

Lehigh  Coal  ft  Nav  consol  4Hs.--       829,000. -Retirement  ft  cap.  purposes 
Midvale  Steel  ft  Ordnance  Co  20- .  •         _      .      .    .     . 

yr  conv  s  f  5s  46 ,022 ,000  ..Exch  for  Cambai  stock 

Montana  Power  1st  &  ref  5s 1,000,000 

Northern  States  Power  1st  &  ref  5s  18,000,000 
Sierra  ft  San  Fran  Power  Co   1st 

40-vear  5s 1,000.000 

Tennessee  Copper  Co  1st  10-year 

conv  6s     _    .  2,000,000- -Redemption,     development 

United  Fuel"  Gas  "Co"  1st  20-yr  6s 

Series  "A" 1.030,500 

Wilson&Co  1st  M  6%  25- yr  s  f  bds  15.000,000 


-Retirement  purposes 
.Refund.,  exten.  ft  add'ns 

.Acquisitions  ft  construc'n 


.Betterment^  ft  improvem'ts 
.Retire  maturing  debentures 


Total $264,168,400 

MISCELLANEOUS   BONDS    SECOND    SIX 

Company  and  Class  of  Bonds 


Am  Smelt  ft  Ref  1st  5s  ser  A. 


Amount. 
.$31,967,800. 


Bethlehem  Steel  Co  purch  money 

&  improvement  5s,  1936 22,733,000. 

Cincin  Gas  &  El  Co  1st  ref  5s 2,413,000. 

Detroit  Edison  Co  1st  ref  Ser  A...   3.500,000. 
Internal  Merc  Mar  1st  coll  tr  6s ..40. 000, 000. 

Sinclair  Oil  ft  Ref  Corp 20.000,000. 

Union  El  Lt  ft  Pow  ref  ft  ext,  5s.  _.   2,529,000. 

United  Fuel  Gas  1st  6s  Ser  A 424,500. 

U  S  Rubber  Co  1st  ref  5s  Ser  A.    .59, 870.600. 


MONTHS    OF    1917. 
Purpose  of  Issue. 
.Acquire      "Securities      Co" 
pref  shares  A  &  B 

.Acquisition  of  plants 
.New  construction 
.Extens.,  dischge.  debt 
.In  re  readjustment  plan 
.Refund  sub  co  capital 
.Extensions  ft  additions 
.Refund    add'l  work  capital 
.Fund  ft  ref  ft  work  capital 


Total $183,467,900 

RAILROAD    STOCKS    FIRST    SIX    MONTHS    OF    1917 


Company  and  Class  of  Stork —        Amount. 
Atch  Top  ft  San  Fe  common  stock_$3. 059.000. 
Chicago  ft  North  West  Rv  com  stk  15,044,1 10. 
New  York  Central  RR  capital  stk.       353.000. 
St  I^San  Pr  pref  stk  certfs  Ser  A.  .46.432,0001 

Common  stock  certificates 7,500,000/ 

Pitts  Cin  Chic  ft  St  L  cap  stock..  .80,630, 500.  .Exch  constituent  cos  stock 
Seaboard  Air  Line  common  stock.   2, 556. 500 \   Issued  chiefly  under  finan- 

Pruferred  stock 7 ,235 .500  /       cial  plan 


Purpose  of  Issue 
.Conversion  of  bonds 
.Construc'n  ft   improvem'ts 
.x  See  foot-no;.e  below 
Issued     under     reorganiza- 
tion plan 


Company  and  Class  of  Slock 
Acme  Tea  Co  1st  pref ....--. 
Ajax  Rubber  Co.  Inc,  capital  stock  3,100,000 
Amer  Ice  Co  6%  non-cun  pref  stk.14,920,200 

Common  stock 7,161,4U0i 

Amer  Malting  Co  6  %  cum  1st  pref.  8,37  1 ,3001 

Common  stock 5,416.400 

Amer  Sumatra  Tob  7  %  cum  pref.  .   1 ,000 ,000 

Common  stock 6, 800, 000  J 

American  Telep  ft  Teleg  stock 750,400- 

Amer  Zinc,  Lead  ft  Smelt  stock  ..       464,800- 
Associated  Dry  Goods  com  stock. .       900,000 

First   preferred ?60,500 

Second   preferred isS'gXn 

Atl  G  ft  W  I  int  ctfs  for  com 6.2,0,600 

Preferred  stock 10,3 <  8.600 

Barrett  Co  7  %  cum  pref  stock If^'XXX 

Common  stock 1,714.900 

Bush  Term  Co  com  capital  stock. 
Butte  st  Superior  Mining  Co  stock 
Calif  Packing  Corp  7%  cum  pref       8,466.200 

Common  stock  (338.798  shares) *11. 952,5, 7/ 
Calumet  ft  Ariz  Min  Co  cap  stock.  6,424,620. 
Cerro  de  Pasco  Copper  Corp.  cap. 

cfnrk-  (Kfifi  f>6H  shares)  *6,oo6,o6U 

Con^lidated  Inter  State  Callahan.      283.080.  .Acquisition    conv. 
Consolidation  Coal  Co  cap  stock..  10.091,300-Stock  dividend. 

Consolidated  Gas  Co  stock 75.008,500. 

Consol  Gas,  El  L  ft  P,  Bait,  stock.  3,013,400 
Detroit  Edison  Co  capital  stock         £,M9,,00- 
Elk  Horn  Coal  Corp  6%  n-c  pref.     6,600,000 

Common  stock  12.000.000J 

Fishe^Body  Corp  7  %  cum  pref. . .   5.000,000. .Acquire  constituent  cos 

Commonstock  (200,000  snares)  -  *1 ,000,000-  .Corporate  purposes. 
General  Chemical  Co  com  cap  stk.  2,622,700. .Stock  dividend. 
Haskell  &  Barker  Car  Co,  Inc.  stk 

(220,000  shares) *9.332,000. 

Internat  Merc  Marine  com  stock..l2, 352,100. 

Preferred  stock 3.465,1/5 

Internat  Paper  Co  common  stock.   2,099,500- 
Kings  Co  Elec  L  &  P  Co  stock.  1  318,000 

Kress  (S  H)  ft  Co  7%  cum  pref  stk    3,,  '2.4061 

Mathieson  Alkali  Works  com  stock  5,885,700 
Midvale  Steel  ft  Ord  cap  stock.  ..100, 000  000 
Montana  Power  Co  common  stock.  13,593,300 
National  Acme  Co  capital  stock..  16,680, 200 
National  Conduit  ft  Cable  Colnc 

capital  stock  (250.000  shares)  _..*8.750,000 
Ohio  Cities  Gas  Co  common  stock.  2,254,600 

PrefrMTOft^tonlr  _        433,500-. 

Ohio  Fuel  Supplv  Co  capital  stock-19,813,000-Bond  retirement,  acquis  n 
owen«  Roule-Machme  Co  com  1 ,500, 000. -Sale  to  employees. 

KKS  CM Co  pref  stk-  6  207  4001   Issued  to  acquire  property 

Common  (166.268  shares) *833,340j       of  old  company. 

PonTSnTmer  Tob  Co  cap  stk.   3.632,700-  -general. ggg""^  stk. 

iKa4>u&  i°eKgaco°?a^tk:  !;^o:ooo::Ta^-o^ufeb^. 

SmeriorSteelCorD8%^nvlstpf.  3  500,0001    Issued  to  acquire  property 
Co'mnon  stock       /c  . . -  6  000 ,000 /       of  predecessor  company 

TP»?fco  canital  stock 55417,200..Acquisitions,  investm     &C. 

Tfdeaw°a?er  O.I  Co Capital  stock! .  -31  igOC .,000.  .General  capital  panoses. 
Tobacco  Products  Corp  pref  stock. 
Transue  ft  Williams  Steel  Forg  cap. 
Underwood  Typewriter  com  stock. 

Un(50e0  OOO^hareM  "^  ^  l*^, 500,000-  .Acquire  old  company  stock 
U^S$b^«P  7%  pref...  2.542,100}   Issued  m ^enWor  Uni 

UnlOTSSer  Board  Co"  Inc',  com!  IwooLln  accordance  with  reorg'n 
milled  Ks  Rubber  do  1st  pref        9^.200. -Genera^poratepurp«»« 

Wilson  ft  Co  7%  pref  stock AS'A^n'nnn 

Common  stock -20,000,000- 

Total $566,706,498 


Acquire  Racine  Co. 

Dissolution  of  holding  com- 
pany. 

Dissolution  of  holding  com- 
pany. 

Issued  for  property.  &c,  of 

A.  Cohn  ft  Co.,  Inc. 
.Conversion  of  bonds. 

Capital  requirements. 

Issued  in  exchange  under 
merger  and  reorganiza- 
tion  plan. 

Issued  in  exchange  under 
reogranization  plan. 

Retire  all  loans  and  devel- 
opments, &c. 
'139,900.. Stock  dividend. 
333,270..Capital  requirements. 

Issued  for  properties  of  con- 
stituent companies. 

.Acquis,  of  sub.  co.  stock. 

.General  purposes. 


.Conversion,  &c. 
Note  conversion. 
Refunding,  extensions,  &c. 
Exchange  for  stock  of  con- 
stituent companies. 


Acquire  old  company  assets 
..Exchanged  per  plan. 

..Refin.  ft  pref.  div.  arrears. 

.General  purposes. 

Issued  to  acquire  the  busl- 

&c,  o:  old  company 

of  old 


..Acquis.,  exch.,  gen'l  purp. 
..Organization,  acquisition. 
.  -Old  stock  just  listed. 
..Acquire  old  company  assets 

Acquire  old  company  asset  s 
Acquisitions,  refunding. 
General  corporate  purposes. 


.Exch.  for  Shinasi  Bros.  stk. 
550  000.  -Acquire  old  company  stock. 
100,000--Distributed  to  employees. 


stk. 


..  Sulzberger  stock. 
.Exch.v.t.c.Sulzberger&Son. 
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MISCELLANEOUS  STOCKS  SECOND  SIX  MONTHS. 

Company  and  Class  of  Slock —        Amount.  Purpose  of  Issue. 

Amer  International  Corp  stock.. $49, 000, 000.. Development  of  corp. 
Amer  Shipbuilding  Co  7%  pref...   1,773,1001   Acquire  stocks  of  constitu- 

Common  stock 3,327,900/       ent  companies. 

Amer  Sumatra  Tobacco  7%  pref..       963, 500 ..Acquire  Conn  Tobacco  Co. 

Amer  Tel  &  Tel  capital  stock 39,225,600. -Corporate  purposes. 

Barrett  Co  common  stock 2,478,6001   Additions,     improvements, 

Preferred  stock 2 ,670 ,500  /       &c. 

Booth  Fish  Co  com  (249,955  shs)..*2,499,550..Exch.  for  old  $100  par  stock. 

Burns  Bros  common  stock 1,573, 700. .Stock  dividend,  &c. 

California  Petroleum  com  stock 9,760,600. -Exchange  for  vot.  trust  ctfs. 

Central  Foundry  Co  com  stock 2,769,8001    Old  issues  just  listed. 

Ordinary  preferred  stock 3,385,700/ 

Cerro  de  Pasco  Copper  stock 704. 575.. Conversion  of  bonds. 

Continental  Can  Co  common 2,000,000-.Additional  working  capital. 

Dayton  Power  St,  Light  Co  com 659, 100. .Exchange  for  old  certifs. 

Int'ernat  Merc  Marine  com  stock.  .      481 ,4001    Issued  under  reorganization 

Preferred  stock 8,250,625/       plan. 

Internal  Nickel  6%  non-cum  pref.   5,160,2001    Exchange  for  voting  trust 

Common  stock 35,509,500/       certificates. 

International  Paper  Co  pref  stock.       863,600. .Re-financing,  &c. 
International  Salt  Co  capital  stock  4,113,800_.Old  issue  just  listed. 
Island  Creek  Coal  Co  pref  erred ...         11,8761    Old  stock  just  hsteU. 

Common  stock 75,336/ 

(Julius;  Kayser  common  stock 570, OOO-.Capital  purposes. 

Kelsev  Wheel  Co  7%  pref 2, 010, IOC-Acquire  old  company  assets 

Liggett  &  Myers  Tobacco  7%  pref.  7,129,700. .Add'l  working  capital. 

Lorillard  Co  common  stock 3,848.900--Old  stock  just  listed. 

Ohio  Cities  Gas  common  stock 25, 104, 500. .Acquire  Pure  Oil  Co. 

Pan-Amer  Petrol  &  Trans  pref 500,000. -Corporate  purposes. 

Pond  Creek  Coal  capital  stock 1,211,200.  .Old  stock  just  listed. 

Pierce-Arrow  Motor  Car  Co — 

Common  (83,732  shares) *418,660\  Issued  to  acquire  property 

Preferred  stock 3,793,000/       of  old  company. 

Pittsburgh  Coal  Co  6%  pref 33,347,8001   Exchange  for  stock  of  New 

Common  stock 26,521,200/       Jersey  company. 

South  Porto  Rico  Sugar  common..       500,000. .Corporate  purposes. 

Standard  Milling  Co  common 132,600._Stock  dividend. 

United  Fruit  Co  capital  stock 75.100_.Part  paym't  Nipe  Bay  Co. 

United  Paper  Board  Co  stock 3, 395, 100. .In  accordance  with  reorg'n. 

Total ...'5285,820,422 

*  Indicates  listing  of  stock  of  no  par  value.     Amount  given  is  "declared" 
value. 

PRINCIPAL  NOTE  ISSUES  NOT  LISTED  FIRST  SIX  MONTHS  1917. 

Railroad.;  and  Electric  Rys. —            Int.           Date.             Maturity.  Amount. 

Baltimore-- Ohio  RR 5%     April    11917   *July  1  T8-T9  $15,000,000 

Birmingham  (Ala)  Ry,  Lt&Pow—  6%     April    11917   f  April  1  1919  1,200,000 

Canadian  Northern  Ry 6%     Jan.   10  1917  Jan.   1918-19  2,500,000 

Carolina  Clinchfleld  &  Ohio 5%     Feb.     1  1917  *Jan.   11920  6,000,000 

Central  Argentine  Ry.,  Ltd 6%     Feb.     11917  *Feb.  11927  .  15,000,000 

Erie  RR 5%     April    1  1917   *Apri!  1  1919  15,000,000 

Montreal  Tram  &Pow  Co,  Ltd...  6%     April    2  1917  *April  1  1919  5,350,000 

New  York  Central  RR 4M%  May     1  1917  May     11918  10,000,000 

N  Y  New  Haven  &  Hartford  RE..   5%     April  15  1917   *Apr  15  1918  45,000,000 

Norfolk  Southern  RR 6%     April    2  1917   *  April  2  1920  1,000,000 

Philadelphia   Company 5H%  April    2  1917  Aprii    2  1919  7,000,000 

Pittsburgb  &  Shawmut  RR 5%     May     1  1917  May     1  1918  1,500,000 

Southern  Railway 5%     Mar.    2  1917   *Mar.  2  1919  25,000,000 

United  National  Utilities 6%      Mar.    1  1917   *Mar.  1  1920  1,800.000 

West  End  Street  Ry 5%     Feb.     11917  *Feb.  11922  2,700,000 

West  Virginia  Traction  &  Elec 6%     May     1  1917  *May  1  1919  1,800,000 

Total  railroad  and  street  railway  notes,  &c 5154,850,000 

Miscellaneous  Companies — 

Bethlehem  Steel  Co 5%  Feb.  15  1917  *Feb.l5  1919  §50,000,000 

Central  Teresa  Sugar  Co ...  June  12  1917     Junel2  1918  1,000,000 

Cosden  &  Co 5%  Jan.    10  1917  Jan.    10  1920  518,000 

Curtiss  Aeroplane  &  Motor 6%  Jan.      11917  Man.  1  T8-'22  2,000.000 

Edison  Elec  Ilium  Co,  Boston 5%  Feb.     11917  *Feb.   11922  10,000,000 

Federal  Sugar  Refining  Co 5%  Jan.      11917  *Jan.    11920  2,000,0(10 

General  Petroleum  Corp 6%  June     11917  *June  1 '18-'22  1,650,000 

Great  Atlantic  &  Pac  Tea  Co,  Inc.  6%  June     1  1916  *June  1  1921  2,000,000- 

Kenneeott  Copper  Corp 6%  1917              1917-18-19  16,000,000 

Martin-Rockwell  Corp 6%  1917  Mar.     11919  1,500,000 

Oklahoma  Gas  &  Electric  Co 6%  June  15  1917  *Junel5  1919  2,250,000 

Virginia  Power  Co 6%  June     1  1917  June     1  1919  750.000 

Western  States  Gas  &  El  Co  (Cal.)_   6%  Feb.      1  1917  *Feb.   1  1927  1,564,000 

Winnsboro  (S  C)  Mills 6%  Jan.      1  1917  Man.    11921  900,000 

Total  miscellaneous  companies  first  six  months $92,132,000 

Total  railways,  street  railways  and  miscellaneous,  first  six  months.  _S246, 982,000 

*  Subject  to  call  at  an  earlier  date  at  company's  option. 

NOTE   ISSUES   NOT   LISTED,   SECOND   SIX   MONTHS  1917. 

Railroads  and  Electric  Rys. —          Int.           Date.            Maturity.  Amount. 

Canadian  Northern  Ry /   6%  July    10  1917  July    10  1918  $2,700,000 

1    6%  Sept.   1  1917  Sept.    1  1918  10,000,000 

Chicago  Nor  Shore  &  Milwaukee..  6%  July     11917  Muly   11918  885,000 

Columbus  Ry,  Power..  Light 6%  Aug.     2  1917  Aug.     11918  1,000,000 

Delaware  &  Hudson  RR 5%  Aug.     11917   *Aug.  1  1920  9,000,000 

El  Paso  Electric  Co 6%  Aug.     1  1917   *Aug.  1  1920  300,000 

Grand  Trunk  Ry 5%  Aug.     1  1917      1918-1927  2,500,000 

Great  Northern  Ry 5%  Sept..    1  1917  *Sept.  1  1920  20,000.000 

Hocking  Valley  Ry 6%  1917  Nov.     11918  5,000,000 

International  Traction  Co 6%  Aug.     11917   *Aug.  1  1920  2,000. ooti 

Iowa  Railway  &  Light  Co 6',  Vug.  15  1917   *Aug.   15  '19  700,000 

Kansas  City  Railways 6%  Dec.     11917  *Dec.  11919  1,000,000 

Kansas  City  Terminal  Ry 6%  Nov.  15  1917  Nov.  15  1918  3,000,000 

Manchester  Trae  Lt  &  Power 6%  Jan.     2  1918    Man.   11920  1,360,000 

Memphis  Street  Ry 6%  Nov.     1  1917   Nov.    1  1919  1.250. on. I 

Lehigh  Power  Securities  Co 6%  Aug.     1  1917   *Aug.  1  1927  18,000.000 

Middle  West  Utilities  Co 6%  July      1  1917  Muly   I  1920  1,000,000 

Series  "B" ..6';,  Sept.    1  1917   "Sept.  1  1920  1,000,000 

New  York  Cen*ra.l  RR 5%  Sept.  15  1917  Sept.  15  1919  15,000,000 

Reading  Transit  &  Light  Co 6%  Aug.     11917  *Aug.  1  1919  2,300,000 

Seaboard  Air  Line ./   6%  Sept.  15  1917  *Sept.  15 '19  4,000, 0"0 

\  6%  Dec.     1  1917      1918-1927  1,200,000 

Toronto    Railway 6%  Dec.     1  1917  Dec.     1  1918  750,000 

UnitedLighl                (Ser.  "A")...  6%  Nov.    1  1917  May     11920  1,500,000 

UnitedRys                 ic 6'  '•■■•■    15  1917  *Aug.      1922  3,000 

Utah  Power  &  Light 6%  -Ug.     1  1917  *Aug.  I  1919  1,500,000 

Western  Maryland  Ry 7%  Nov.    11917           1920  5,000,000 

Total  railroad  and  street  railway  notes $112,945,000 

Miscellaneous  Coin  panics — 

Alabama  Power  Co 6%  July     1  1917  Muly   1  1922  $1,900,000 

Alabama  Water  Co 6<"0  Jan.      1  1917  Jan.      11920  250,000 

American  Cotton  Oil  Co 5' ;,  Sept.    11917   *Sept.  1  1918  7,000,000 

American  Gas  Co 6%  Sept.    1  1917  *Sept.  1  1919  2,000.000 

Breitung  Iron  Co 7%  Aug.     1  1917   *Aug.  1  1927  3,000,000 

Bucyrus  Co 6%  June  15  1917  June  15  1918  600.000 

Central  Commercial  Co 6%  July      11917   Serial  to  1925  225,000 

Cities  Fuel  &  Power  Co 7%  Dec.     1  1917  *Dec.  1  1919  10,00!.    i 

Columbus  Electric  Co 6%  July      2  1917  July      11919  1,500,000 

Commonwealth  Light  &  Power  Co.  6%  Sept.    11917  *Sept.  11919  800, 000 

Connecticut  Brass  &  Mfp  Co 6%  Nov.       1917  *Nov.  1  1919  600,000 

Consolidated  Power  Co,  Bait 6%  Aug.    1  1917  *Aug.  l  1922  5,000,000 

Consumers'  Power  Co 6%  July     1  1917  Muly   1  1919  3,500,000 

Continental  Gas  A-  Electric  Co 6%  Sept.    1  1917   *Sept.  1  1920  1,200,000 

Cuban-American  Sugar  Co 6%  Jan.      11917  5?    n.    11920  6.000,000 

Edison  Elec  Ilium  Co,  Boston 6%  Dec.     1  1917  Dec.     11919  3,000.000 

East  St  Louis  &  Imerurb  Wat  Co.  _  6%  Aug.     11917   *Aug.  1  1919  400,000 

Edison  Elec  Ilium  Co,  Brockton.  __  6%  Dec.  11  1917   *Dec.  1  1919  750,000 

Electric  Auto-Lite  Co 6%  Aug.  15  1917   *Aug.  15  '18-19  5,000,000 

Electric  Storage  Battery  Co 6%  Oct.      11917     *1918-1919  2,000.000 

Footer's  Dye  Works,  Inc 6%  Aug.  15  1917   *Aug.   15  '19  400,000 

Gas  &  Electric  Securities  Co ...  Sept.    1  1917  *Sept.  1  1919  1.000,000 

General  Electric  Co 16%  July     1  1917  July     11920  15,000,000 

\  6%  Dec.     1  1917  Dec.        1919  10,000,000 


Miscellaneous  (Concluded) —  Int. 

General  Refining  &  Producing  Co.  6%  Sept.  15  1917 

Gillette  Safety  Razor  Co 6%  Sept.  1   1917 

Hydraulic  Pressed  Steel  Co 7%  Oct.  16  1917 

Idaho  Power  Co ---  6%  Sept.  1  1917 

Indianapolis  Telephone  Co. 6%  Aug.  1  1917 

Interstate  Electric  Corp 6%  Sept.  1  1917 

Island  Oil  &  Transport  Co 7';.  Sept.  11017 

Jamaica  Water  Supply  Co 6'  Nov.  1917 

Lockport  Light,  Heat  A  Power 6% 

Mark  Manufacturing  Co 6% 

Metropolitan  Edison  Co 6% 

Mount  Vemon-Woodberry  Mills. .  6% 

Northern  N.  Y.  Utilities  Co 6% 

Ohio  Utilities  Co  and  Ohio  Western 

Utilities  Co 6%  July  1  1917 

Pacific  Power  &  Light  Co 6%  Aug.  11917 

Philadelphia  Electric  Co. 5%  Aug.  11917 

Port  Wentworth  Terminal 7%  Oct.  1   1917 

Public  Servicer  Co  of  Northern  111..  6%  Oct.  11917 

Rollin  Chemical  Co,  Inc 6%  Nov.  1   1917 

Scranton  Electric  Co 6%  Oct.  1  Hi  17 

Shawinigan  Water  &  Power 0%  Dec.  15  Hi '7 

Spring  Valley  Water  Co ~5M%  Sept.  11917 

Texas  Power  &  Light  Co 6r;  Sept.  11917 

Union  Electric  Light  Co 6%  Dec.  11917 

West  Penn  Power  Co 6%  Aug.  11917 


July  If,  1917 
June  1  1917 
Aug.  1  1917 
Jan.  1  1918 
Nov.    1  1917 


Maturity. 

1918-1919 
•Sept.  1  1922 
•Oct.  15  1919 
♦Sept. 1  1919 
•Aug.  1  L922 
►Sept.  1  1919 
♦Sept.  1  1920 
Nov.  1  1918 
July  16  191S 
June  1  1920 
•Aug.  1  1918 
Man.  1  1919 
'May  1  1920 


•July 
•Aug 

♦Oct. 

♦1918 

( >ct 
♦Dec.l 

Mar. 
♦Sept. 
Dec. 
•Aug. 


1  1920 

1  1919 

1  1918 

1  1020 

1  1919 
-1919 
1  1920 
5  1919 
1  1918 
1  1919 
1  1920 
1  1919 


Amount. 

5150,000 

6,000,000 
300,000 
700,000 
600,000 
200,000 

1,000,000 
100,000 
350,000 

6,000,000 
950.000 

2,000,000 
381,600 

350,000 

750,000 
2,500,000 

500,000 
1,500,000 

450.000 
1,000,000 
4,500.000 
2,500,000 
1,000,000 
1.000.000 
2,000,000 


Total  miscellaneous  companies^  second  six  months .138,906,600 


Total  railroads,  street  railways  and  miscellaneous,  second  six  months. S251, 851, 600 


Total  miscellaneous  companies  for  year $231,038,600 

Total  railroads,  street  railways  and  miscellaneous  companies  for  year. $498,833, 600 


Total  as  reported  for  year  1917 $729,872,200 

Total  as  reported  for  year  1916 $225,241,400 


*  Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option, 
previous  article,  V.  104,  p.  394. 


See 


TAXABILITY  OF  STOCK  DIVIDENDS  UNDER 
INCOME  TAX  LAW. 
We  referred  last  week  to  the  decision  of  the  U.  S. 
.Supreme  Court  in  the  case  of  Henry  R.  Towne,  of 
the  Yale  &  Towne  Manufacturing  Co.,  against  Mark 
Eisner,  Internal  Revenue  Collector,  involving  the 
question  of  the  taxability  of  stock  dividends.  The 
Court  decided  that  stock  dividends  did  not  come 
within  the  meaning  of  the  Income  Tax  Law  of  Oct.  3 
1913.  It  appears,  however,  that  the  wording  of  that 
Act  differs  from  the  language  of  the  Acts  of  Sept.  18 

1916  and  Oct.  3  1917,  in  that  these  later  Acts  spe- 
cifically provide  for  the  taxing  of  stock  dividends  de- 
clared and  paid  out  of  earnings  accrued  since  March  1 
1913,  while  the  earlier  Act  did  not.  Because  of  this 
distinction,  the  Commissioner  of  Internal  Revenue 
has  announced  that  he  will  undertake  to  collect  the 
tax  under  the  provisions  of  these  later  Acts. 

The  question  which  arises  is  whether  the  Supreme 
Court  will  sustain  the  Internal  Revenue  Department 
in  this  differentiation.  In  the  following,  Louis  H. 
Porter,  who  conducted  the  suit  for  Mr.  Towne  (Charles 
E.  Hughes,  George  Welwood  Murray  and  Charles 
P.  Howland  being  associated  with  him  in  the  argu- 
ment before  the  Supreme  Court)  goes  at  length  into 
the  merits  of  the  contention  of  the  Internal  Rdvenue 
Department.  By  convincing  reasoning  he  reaches 
the  conclusion  that  inasmuch  as  "the  case  was  de- 
cided on  the  broad,  fundamental  ground  of  the  essen- 
tial nature  of  a  stock  dividend,"  this  must  be  con- 
sidered "a  strong  indication  that  the  Court  intended 
this  case  to  settle  the  question  permanently,  and  that 
the  stock  dividend  provisions  of  the  laws  of  1916  and 

1917  will  be  held  unconstitutional  when  directly  pre- 
sented for  determination."  Mr.  Porter's  letter  in 
full  is  as  follows: 

The  recent  decision  of  the  Supreme  Court  in  the  suit  of 
Towne  vs.  Eisner  has  been  generally  accepted  by  newspaper 
writers  as  exempting  stock  dividends  from  income  tax,  not 
only  under  the  law  of  1913,  but  also  under  the  laws  of  1916 
and  1917.  On  the  other  hand,  the  Commissioner  of  Internal 
Revenue  has  announced  that  his  office  will  continue  to  col- 
lect income  taxes  on  stock  dividends  under  the  laws  of  1916 
and  1917. 

These  apparent  contradictions  have  resulted  in  a  general 
feeling  of  confusion,  which  has  prompted  the  writing  of  this 
article.  Which  of  these  two  views  is  correct;  that  of  the 
newspapers,  or  that  of  the  Commissioner?  I  shall  endeavor 
to  show  why  I  think  they  are  both  correct. 

In  December  1913  the  Yale  &  Towne  Manufacturing  Co. 
voted  to  transfer  $1,500,000  of  its  undivided  profits  from 
surplus  account  to  capital  stock  account,  and  to  distribute 
to  its  shareholders  pro  rata  to  their  holdings  $1,500,000, 
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par  value,  of  new  stock.  This  new  stock  was  distributed  in 
January  1914.  The  earnings  of  the  corporation  thus  capital- 
ized were  all  earned  prior  to  Jan.  1  1913,  and  thus  before  the 
adoption  of  the  Sixteenth  Amendment  to  the  Federal  Con- 
stitution, which  authorized  Congress  to  lay  a  tax  on  incomes 
without  apportioning  the  total  amount  of  the  tax  to  be  col- 
lected among  the  several  States  according  to  their  respective 
populations. 

Mr.  Towne  was  a  substantial  stockholder  in  the  company, 
and  duly  received  the  new  shares  of  stock.  The  Treasury 
Department  held  that  this  new  stock  constituted  income  to 
Mr.  Towne,  which  was  taxable  under  the  Income  Tax  Law 
of  1913,  the  stock  being  valued  for  this  purpose  at  par.  Mr. 
Towne  paid  the  tax  under  protest;  and  having  complied  with 
the  necessary  formalities,  brought  suit  to  recover  back  the 
amount  of  the  tax. 

The  District  Court  sustained  the  Government,  and  held 
that  this  stock  was  taxable  income  to  Mr.  Towne,  both  with- 
in the  meaning  of  the  Sixteenth  Amendment  to  the  Consti- 
tution and  of  the  Income  Tax  Law  of  1913.  A  writ  of  error 
to  review  this  judgment  was  taken  direct  to  the  Supreme 
Court. 

Such  a  direct  appeal  to  the  Supreme  Court  can  only  be 
taken,  without  an  intermediate  appeal  to  the  Circuit  Court 
of  Appeals,  if  a  substantial  constitutional  question  is  directly 
and  necessarily  involved  in  the  decision  of  the  lower  court. 
On  the  appeal  in  Mr.  Towne's  case  the  Government  con- 
tended that  the  sole  question  presented  was  the  meaning  of 
the  word  "income,"  and  whether  it  was  broad  enough  to 
include  a  stock  dividend;  that  this  was  a  matter  of  construc- 
tion of  the  tax  law  of  1913  and  did  not  necessarily  raise 
a  constitutional  question.  The  Government  accordingly 
moved  to  dismiss  the  direct  appeal  on  this  ground. 

The  Court  held  on  this  question  that  a  word  (that  is,  in 
this  case,  the  word  "income")  might  have  a  different  mean- 
ing when  used  in  the  Constitution  from  that  which  it  had 
when  used  in  the  statute;  and  that  viewed  solely  from  the 
standpoint  of  the  Government's  motion  to  dismiss  the 
appeal,  the  stock  in  question  might  be  taxable  income  within 
the  meaning  of  the  statute,  and  yet  not  taxable  income  wi  thin 
the  meaning  of  the  Constitution;  and  as  the  sole  ground  upon 
which  the  Government  justified  the  retention  of  the  money 
it  had  taken  from  the  plaintiff  was  that  the  statute,  properly 
construed,  justified  such  taking,  the  plaintiff  had  a  right  to 
invoke  the  protection  of  the  Constitution;  and  that  this 
properly  raised  a  constitutional  question  and  authorized  a 
direct  appeal  to  the  Supreme  Court.  The  Court  pointed 
out  that  the  case  being  properly  before  it,  could  be  decided 
by  it  on  any  ground,  and  that  they  had  the  power  not  only  to 
construe  the  Constitution,  but  also  the  statute. 

On  Jan.  8  1918  the  Supreme  Court  reversed  the  judgment 
of  the  District  Court,  and  held  that  the  shares  of  stock 
received  by  Mr.  Towne  in  1914  were  not  taxable  income  to 
him. 

Is  the  ruling  of  the  Commissioner  of  Internal  Revenue 
correct?  Under  our  system  of  government  an  executive 
officer  is  given  no  power  to  hold  a  statute  unconstitutional. 
That  privilege  or  duty  is  vested  solely  in  the  courts.  And  it 
is  apparent  that  if  an  executive  officer  could  properly  dis- 
obey the  direct  mandate  of  a  statute  because  he  thought  the 
statute  unconstitutional,  there  would  be  an  immediate  end 
of  constitutional  government,  and  the  substitution  in  its 
place  of  executive  despotism.  Until  a  court  of  proper  juris- 
diction has  held  a  specific  statute  unconstitutional,  the  execu- 
tive officers  of  the  Government  have  no  choice,  but  must 
observe  the  express  terms  of  the  statute.  In  the  Towne 
case  the  Court  held  stock  dividends  were  not  taxable  income 
under  the  law  of  1913.  But  the  laws  of  1916  and  of  1917  were 
not  before  the  Court,  and  those  acts  in  terms  declare 
stock  dividends  are  taxable  income.  Until  a  court  holds 
these  statutes  invalid,  the  revenue  officers  must  enforce 
them.  Commissioner  Roper's  ruling  is  therefore  clearly 
right. 

To  determine  whether  the  popular  view  that  stock  divi- 
dends are  not  taxable  income,  even  under  the  laws  of  1916 
and  1917,  is  correct  requires  a  more  careful  analysis  of  the 
decision  in  Towne  vs.  Eisner.  In  taking  the  case  to  the 
Supreme  Court  there  was  strong  probability  (1)  that  the 
decision  of  the  court  below  was  erroneous  and  would  be 
reversed,  and  (2)  that  the  Court  would  confine  its  decision 
to  the  precise  point  presented  in  the  case  and  would  not 
necessarily  announce  general  rules  of  law  to  control  the  de- 
cision of  cases  not  then  before  it.  The  Court  could,  on  the 
facts  in  the  Towne  case,  reverse  the  judgment  on  any  one 
of  the  following  grounds: 


1.  The  resolutions  of  the  Yale  &  Towne  Manufacturing 
Company  did  not  denominate  the  stock  distribution  as  a 
stock  dividend.  While  in  substance  the  transaction  had 
the  characteristics  of  what  is  commonly  called  a  stock  divi- 
dend, it  was  in  fact  characterized  by  the  Company  as  a  re- 
capitalization. The  Court  could  have  held  that  because 
of  the  particular  facts  in  the  case,  the  stock  did  not  come 
within  the  language  of  the  Act  of  1913.  This  decision 
would  have  been  of  substantially  no  importance  as  a  prece- 
dent, and  would  have  avoided  deciding  any  general  rule  of 
law. 

2.  It  is  a  familiar  canon  in  the  construction  of  a  statute 
that  if  it  is  amended  by  the  insertion  of  particular  words 
in  a  later  statute,  such  words  are  not  to  be  considered  as 
even  impliedly  present  in  the  original  statute.  For  exam- 
ple, a  statute  forbade  the  sale  of  intoxicating  liquors  in  the 
Indian  Territory.  A  man  was  indicted  for  selling  lager 
beer  in  the  prohibited  area.  Thereafter  the  statute  was 
amended  by  adding  a  list  of  prohibited  liquors,  wherein 
lager  beer  was  included.  The  Supreme  Court  held  that  the 
amendment,  by  expressly  including  lager  beer,  gave  a  con- 
clusive construction  that  Congress  had  not  intended  the 
original  act  to  include  lager  beer.  So  in  the  Towne  case, 
the  Court  could  have  held  that  by  expressly  including  stock 
dividends  as  taxable  income  in  1916,  Congress  had  declared 
a  construction  that  they  were  not  such  under  the  law  of 
1913.  Such  a  construction  would  have  established  a  rule 
for  all  stock  dividends  taxable  under  the  Act  of  1913,  but 
would  have  had  no  effect  on  the  laws  of  1916  and  1917. 

3.  The  Act  of  1913  imposed  a  tax  on  all  income  arising 
or  accruing  during  the  preceding  calendar  year.  The  income 
to  the  corporation  which  was  capitalized  by  the  stock  divi- 
dend all  accrued  prior  to  1913.  No  part  of  the  stock  re- 
ceived by  Mr.  Towne  represented  earnings  which  had  accrued 
subsequently  to  the  adoption  of  the  Sixteenth  Amendment. 
The  Acts  of  1916  and  1917  expressly  recognize  the  impro- 
priety and  doubtful  constitutionality  of  taxing  stock  divi- 
dends representing  earnings  prior  to  1913,  and  exempt  them 
from  these  later  income  taxes.  The  Court  could  have  held 
that  the  stock  received  by  Mr.  Towne  represented  earnings 
or  income  which  had  accrued  to  him  before  the  taxable  year, 
or  even  before  the  adoption  of  the  Sixteenth  Amenment, 
and  were  therefore  not  taxable  under  the  terms  of  the  Act 
itself.  Such  a  construction  would  have  been  consistent  with 
the  intentions  of  Congress  as  expressed  in  the  later  statutes, 
and  would  only  have  affected  the  relatively  small  groups  of 
corporations  whose  distributions  represented  in  fact  the 
earnings  of  years  prior  to  1913. 

4.  Finally,  the  Court  could  consider  the  essential  and  real 
nature  of  a  stock  dividend,  and  could  find  that  this  was  not 
in  any  sense  income,  but  capital,  and  therefore  not  subject 
to  taxation  except  subject  to  the  rule  of  apportionment  ac- 
cording to  population.  On  this  question  there  is  an  appar- 
ent conflict  between  the  various  State  courts,  the  cases 
usually  arising  in  trust  estates  where  one  person  receives 
the  income  for  life,  and  the  principal  or  capital  goes  to 
another  person  at  his  death.  More  than  twenty  years  ago 
in  such  a  case  the  Supreme  Court  had  held  that  in  the 
Federal  Courts  a  stock  dividend  was  to  be  considered  capital 
going  to  the  remainderman,  and  not  income  going  to  the  life 
tenant.  The  Court  below  distinguished  this  case  on  the 
ground  that  the  rule  adopted  was  merely  one  of  convenience 
as  between  individuals,  and  was  not  applicable  as  between 
the  Government  and  a  tax  payer. 

The  actual  decision  of  the  Court  in  the  Towne  case  went 
directly  at  this  broad  and  fundamental  point.  Mr.  Justice 
Holmes  said  in  his  opinion: 

Notwithstanding  the  thoughtful  discussion  that  the  case  received  below, 
we  cannot  doubt  that  the  dividend  was  capital  as  well  for  the  purposes  of 
the  income  tax  law  as  for  distribution  between  tenant  for  life  and  remainder- 
man. What  was  said  by  this  Court  upon  the  latter  question  is  equally 
true  for  the  former.  "A  stock  dividend  really  takes  nothing  from  the 
property  of  the  corporation,  and  adds  nothing  to  the  interests  of  the  share- 
holders. Its  property  is  not  diminished,  and  their  interests  are  not  in- 
creased. .  .  .  The  proportional  interest  of  each  shareholder  remains 
the  same.  The  only  change  is  in  the  evidence  which  represents  that  in- 
terest, the  new  shares  and  the  original  shares  together  representing  the  same 
proportional  interest  that  the  original  shares  represented  before  the  issue 
of  the  new  ones."  Gibbons  vs.  Mahon,  136  U.  S.  549,  559,  560.  In  short, 
the  corporation  is  no  poorer,  and  the  stockholder  is  no  richer  than  they 
were  before.     Logan  Co.  vs.  U.  S.  169  TJ.  S.  255,  261. 

This  language  was  not  in  terms  directed  to  a  construction 
of  the  word  "income"  in  the  Sixteenth  Amendment  to  the 
Constitution;  neither  was  it  in  terms  limited  to  the  meaning 
of  the  word  as  used  in  the  statute.  The  Court  could  have 
declared  that  stock  dividends  were  not  income  within  the 
meaning  of  the  Sixteenth  Amendment,  and  that  would  have 
settled  the  question  for  subsequent  laws.     It  could  have 
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declared  that  stock  dividonds  were  not  income  under  tho 
statute  of  1913,  but  that  they  did  not  find  it  necessary  to 
decide  whether  they  could  be  income  under  the  Sixteenth 
Amendment.  This  would  have  left  the  question  open  under 
the  subsequent  Acts,  and  would  have  been  in  conformity 
with  the  practice  often  followed  by  the  Supreme  Court. 

In  fact,  it  did  not  limit  its  decision  in  either  of  these  ways. 
The  Court  holds  broadly  that  for  purposes  of  taxation  a 
stock  dividend  is  capital  and  not  income.  At  the  time  the 
decision  was  rendered  the  Court  knew  of  the  provisions  in 
the  Acts  of  1916  and  1917.  It  was  certain  that  it  would 
shortly  be  required  to  pass  on  the  stock  dividend  provisions 
in  these  laws.  If  the  Court  believed  that  stock  dividends 
could  be  taxed  as  income  under  the  Sixteenth  Amendment, 
or  if  they  felt  any  doubt  on  the  question,  it  seems  improbable 
that  in  the  Towne  case  they  would  unnecessarily  have 
announced  a  general  rule  inconsistent  with  the  constitution- 
ality of  the  provisions  of  the  laws  of  1916  and  1917.  I 
have  indicated  the  various  grounds  upon  which  the  Towne 
case  could  have  been  decided  without  establishing  an  em- 
barrassing precedent.  The  fact  that  the  case  was  decided 
on  the  broad  fundamental  ground  of  the  essential  nature  of 
a  stock  dividend  seems  a  strong  indication  that  the  Court 
intended  this  case  to  settle  the  question  permanently,  and 
that  the  stock  dividend  provisions  of  the  laws  of  1916  and 
1917  will  be  held  unconstitutional  when  directly  presented 
for  determination. 

Louis  H.  Porter. 


J.  P.  MORGAN  &  CO.  CONTINUE  SALE  OF  BRITISH 
TREASURY  BILLS. 
J.  P.  Morgan  &  Co.  during  the  past  week  offered  for  sale 
another  block  of  $15,000,000  of  ninety-day  British  Treasury 
bills.  The  notes,  as  has  been  the  practice  during  the  past 
several  weeks,  continue  to  be  sold  on  a  discount  basis  of  6%. 
It  is  understood  that  the  present  week's  offering  was  fully 
taken  up.  The  total  amount  of  bills  outstanding,  it  is 
understood,  aggregates  approximately  $100,000,000. 


FRENCH  LOAN  TO  UKRAINE. 
A  loan  by  the  French  Government  to  the  Ukraine  of 
2,000,000  rubles  in  gold  was  reported  in  a  dispatch  from 
the  Odessa  correspondent  of  the  London  "Times"  dated 
Jan.  11,  according  to  an  Associated  Press  cable  from  Lon- 
don on  Jan.  15.  It  is  also  stated  that  the  French  Mint  has 
printed  a  large  quantity  of  Ukraine  paper  money.  We 
quote  further  from  the  London  cable  as  follows: 

Gen.  Vinnichenko,  president  of  the  Ukraine  Secretariat,  it  is  added,  in 
the  course  of  a  long  report  to  the  Rada,  declared  that  France,  the  United 
States,  Great  Britain,  Belgium,  and  Rumania  were  interested  greatly 
in  the  organization  of  the  Ukraine  republic.  He  added:  "As  circumspect 
people,  they  hesitate  to  recognize  the  republic  completely,  but  when  they 
find  it  expedient  they  will  extend  us  their  hands,  which  we  will  accept,  if 
we  think  it  necessary." 

Gen.  Vinnichenko  described  the  Ukraine  as  an  oasis  of  order  and  con- 
stitutional policy,  saying:  "One  constantly  hears  that  the  regeneration 
of  the  Muscovite  monarchy  is  impossible,  and,  therefore,  perhaps  the 
Ukraine  will  appear  also  as  an  oasis  of  revolutionary  conquest." 

The  correspondent  of  the  "Times"  says  that  the  feeling  of  Rumanians 
toward  the  Russians  is  embittered  greatly.  The  Rumanians  feel  that 
they  have  been  thrice  betrayed  by  Russia;  first  by  the  Czar's  Government, 
next  by  the  Provisional  Government,  and  now,  worst  of  all,  by  the  Bolshe- 
vik  Government . 


are  intended  to  be  used.  The  "Official  Bulletin"  of  Jan.  14 
reprints  the  decree  as  follows  from  the  British  (Government) 
"Trade  Journal": 

An  Italian  decree  of  Nov.  25  prohibits  payments  to  persons  abroad,  with 
certain  exceptions.  Article  1  of  the  decree  prohibits  the  export  of  hills 
checks,  drafts,  &c.  and  the  granting  of  credit  to  foreigners  unless  for  the 
purpose  of  paying  for  goods  the  importation  of  which  has  been  permitted, 
or  for  the  liquidation  of  debts  due,  or  for  the  procuring  of  foodstuffs  for 
persons  residing  abroad  who  have  their  property  in  Italy.  Other  excep- 
tions to  the  prohibition  may  be  made  by  the  Treasury  in  cases  of  acknowl- 
edged necessity. 

Applies  to  Bank  Credits. 

Banks,  credit  institutions,  and  all  institutions  negotiating  foreign  ex- 
change are  consequently  prohibited  from  giving  exchange  facilities  without 
having  previously  ascertained  the  ends  for  which  such  exchange  is  intended 
to  be  used;  they  must  exact  from  the  assignee  an  assurance  that  it  is  actually 
for  the  necessary  purposes  referred  to  in  the  preceding  paragraph,  even 
when  such  facilities  are  given  to  other  institutions,  exchange  agents,  or 
banks. 

Entry  must  be  made  in  the  exchange  register  instituted  by  virtue  of  the 
decrees  of  Aug.  23  and  Sept.  2  of  the  reason  for  each  case  in  which  facilities 
are  granted. 

Article  2  provides  that  whoever  is  compelled  to  keep  an  exchange  register 
must  make  a  declaration  to  the  Treasury  within  15  days  of  the  publication 
of  tho  present  decree. 

Effect  on  Goods  Exported. 

Under  article  3  the  exportation  of  goods  abroad  is  made  subject  to  the 
proviso  that  for  all  sales  effected  after  the  date  of  publication  of  the  present 
decree  the  relevant  price  must  be  fixed  and  must  be  remitted  in  the  currency 
of  the  purchasing  country  or  the  country  of  destination.  Exceptions  may 
be  made  to  this  provision  by  the  Treasury  in  agreement  with  the  Minister 
of  Finance. 

Article  4  provides  that  persons  infringing  the  provisions  of  the  decree 
shall  be  subject  to  a  fine  not  exceeding  three  times  the  value  of  the  opera- 
tions. Omission  to  carry  out  the  instructions  prescribed  by  the  last  para- 
graph of  Article  1  regarding  the  exchange  register,  or  to  make  the  declara- 
tion required  by  Article  2  shall  be  punished  by  a  fine. 


BRITISH  GOVERNMENT  TO  TAKE  OVER  PAYMENT 
OF  RUSSIAN  CREDITS. 
Announcement  that  the  British  Government  had  arranged 
to  take  over  the  payment  of  Russian  credits  and  Treasury 
bills,  maturing  this  month,  in  exchange  for  three-year 
Exchequer  bonds,  was  made  by  Andrew  Bonar  Law,  Chan- 
cellor of  the  Exchequer,  in  the  House  of  Commons  on  Jan.  17. 
The  dispatch  reporting  this  said: 

At  the  present  market  value  the  Exchequer  bonds  are  worth  about  82. 
The  effect  of  the  Government's  program  is  that  the  Treasury  assures  the 
holders  of  this  paper  against  loss  at  a  premium  of  18%.  The  total  cost  to 
the  Government,  the  Chancellor  said,  would  be  £17,500,000. 

The  bills  for  which  the  British  Government  has  assumed  responsibility 
according  to  the  announcement  of  Bonar  Law,  are  Treasury  bills  issued  on 
behalf  of  Russia  through  the  Bank  of  England,  which  mature  Jan.  28,  and 
bills  drawn  under  a  credit  commercial  arrangement  by  the  Russian  Finance 
Minister  through  the  Bank  of  England  in  1915. 

The  Chancellor  of  the  Exchequer  explained  that  the  Government  had  no 
direct  responsibility  in  the  matter,  but  in  view  of  the  serious  consequences 
to  holders  and  acceptors  of  these  bills  through  the  financial  disturbance 
between  England  and  Russia,  the  Government  had  decided  to  assume  their 
rights  against  the  drawers  and  guarantors. 


ITALIAN  DECREE  PROHIBITING  PAYMENTS  TO 
PERSONS  ABROAD. 
An  Italian  decree  respecting  payments  to  persons  abroad 
prohibits  banks  from  according  exchange  facilities  without 
previously  ascertaining  the  ends  for  which  such  exchange 


CANADIAN    ISSUES   SOLD    WITHOUT   KNOWLEDGE 
OF  REGULATION  REQUIRING  GOVERNMENT 
APPROVAL  LEGALIZED  BY  NEW  ORDER. 
Supplementing   the    Canadian    Order   in    Council   passed 
Dec.  22  whereby  the  issuance  and  sale  of  securities  is  per- 
mitted only  with  the  approval  of  the  Minister  of  Finance, 
a  later  Order  in  Council  has  been  promulgated  so  as  to  make 
legal  sales  of  securities  since  sold  without  knowledge  by  the 
parties  concerned  of  the  regulations  of  last  month.     The 
following  is  the  new  Order  in  Council: 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Wednesday,  Jan.  9  1918. 
Present:  His  Excellency  the  Administrator  in  Council. 

Whereas  the  Minister  of  Finance  reports  that  he  is  informed  that  secur- 
ities have  been  issued  and  sold  without  the  certificate  of  approval  required 
by  the  regulations  enacted  by  the  Order  in  Council  of  the  22nd  day  of 
Dec.  1917  (P.  C.  No.  3439),  such  issues  having  been  made  and  securities 
sold  and  purchased  by  the  parties  concerned  without  knowledge  on  their 
part  of  the  said  regulations; 

And  whereas  in  the  case  of  these  issues  there  would  have  been  no  otjec- 
tion,  in  the  public  interest,  to  the  granting  of  a  certificate  of  approval  if  it 
had  been  applied  for  and,  as  the  effect  of  the  said  Order  is  to  make  the 
securities  illegal  and  the  several  parties  liable  to  penalties,  and  as  there 
may  be  other  causes  of  a  similar  nature  of  which  the  Minister  of  Finance  has 
not  been  advised,  or  which  may  arise  in  the  future;  it  is  therefore  deemed 
desirable  that  the  regulations  should  be  amended  and  the  following  regula- 
tions enacted  and  made — 

Therefore  His  Excellency  in  Council,  on  the  recommendation  of  the 
Minister  of  Finance  and  in  virtue  of  the  powers  in  that  behalf  conferred 
by  the  War  Measures  Act,  1914,  or  otherwise  vested  in  the  Governor- 
General  in  Council,  is  pleased  to  make  the  following  regulations  and  the 
same  are  hereby  made  and  enacted  accordingly. 

Regulations. 

1.  Notwithstanding  any  provisions  to  the  contrary  in  the  regulation 
enacted  by  the  Order  in  Council  of  the  22nd  Dec.  1917  (P.  C.  3439),  the 
Minister  of  Finance  shall  have  power  to  give  his  certificate  of  approval 
for  the  offering  and  sale  within  Canada  of  any  bonds,  debentures  or  other 
securities  or  shares  of  capital  stock  referred  to  in  said  regulations  after  the 
same  have  been  issued,  offered,  advertised  for  sale,  sold,  purchased,  agreed 
to  be  purchased,  mortgaged  or  pledged,  or  any  right  or  interest  therein 
has  been  parted  with  or  acquired  and  such  certificate,  or  proper  evidence 
of  the  issue  thereof,  shall  be  conclusive  evidence  that  the  offering  and  sale 
within  Canada  of  the  bonds,  debentures  or  other  securities  or  shares  of 
capital  stock  mentioned  in  such  certificate  was  duly  authorized  and  ap- 
proved by  the  said  Minister;  and  that  the  issuing,  offering,  sale,  advertising 
for  sale  or  otherwise  dealing  with  such  securities  or  shares,  or  any  right  or 
or  interest  therein,  was  not  done  in  contravention  of  the  said  regulations, 
and  did  not  constitute  an  offence  thereunder. 

2.  The  Minister  of  Finance  may  grant  his  certificate  of  approval  as 
aforesaid  with  respect  to  any  bonds,  debentures  or  other  securities  or  sharer 
of  capital  stock  referred  to  in  the  said  regulations  which  have  been  or  may 
be  issued  on  or  after  the  said  22nd  day  of  Dec.  1917. 

3.  The  powers  conferred  upon  the  Minister  of  Finance  by  the  said  regula- 
tions and  by  these  regulations  may  also  be  used  and  exercised  by  a  Minister 
acting  for,  or,  if  the  office  is  vacant,  in  the  place  of  the  said  Minister,  and 
also  his  successors  in  such  office  and  his  or  their  lawful  deputy. 

RODOLPHE   BOUDREAU, 

Clerk  of  the  Privy  Council. 


UNITED    STATES    LOANS    ADDITIONAL    $2,000,000 

TO  SERBIA. 

The  Unitod  States  Government  on  Jan.  12  made  a  further 

loan  of  $2,000,000  to  Serbia,  bringing  the  total  of  credits 

so  far  advanced  to  that  country  up  to  $6,000,000.     The 

total  of  all  loans  to  all  the  Allies  now  stands  at  $4,238,400,000. 
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DRAFTING  OF   DECREE   NULLIFYING   RUSSIAN 

DEBTS. 

London  advices  under  date  of  Jan.  14  stated  that  the 
Council  of  Commissaries  at  Petrograd,  according  to  a  Reuter 
dispatch,  had  drafted  the  proposed  decree  concerning  the 
national  debt.  All  national  loans,  issued  by  the  Imperial 
and  bourgeois  Governments,  it  is  said,  are  declared  null  and 
void.  All  domestic  loans,  held  by  foreigners,  are  to  be 
annulled  without  reservation.  The  only  loans  to  be  declared 
valid  are  short  term  loans  and  the  series  of  the  national 
treasury. 


NEW  ISSUE  OF  $400,000,000  TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 
Secretary  of  the  Treasury  McAdoo  on  Jan.  17  took  what 
is  regarded  as  his  first  step  in  preparation  for  the  Third 
Liberty  Loan,  when  he  announced  that  he  would  receive 
subscriptions  to  a  new  offering  of  $400,000,000  of  Treasury 
certificates  of  indebtedness,  bearing  interest  at  4%  from 
Jan.  22,  and  payable  April  22.  Subscriptions  to  the  new 
issue  of  certificates  will  be  received  by  Federal  Reserve  Banks 
at  par  and  accrued  interest  until  Jan.  29,  and, payment  must 
be  made  on  that  date.  The  certificates  will  be  received 
in  payment  of  Third  Liberty  Loan  subscriptions.  They 
will  be  issued  in  denominations  of  $1,000,  $5,000,  $10,000 
and  $100,000,  and  are  exempt  from  all  Federal,  State  and 
local  taxes,  except  estate  and  inheritance  taxes,  income  sur- 
taxes and  excess  profits  taxes.  Secretary  McAdoo  on  the 
latest  offering  of  certificates,  reserves  the  right  to  reject 
any  subscriptions,  to  allot  less  than  the  amount  applied  for, 
to  close  the  subscription  books  at  any  time,  and  to  redeem 
the  certificates  before  their  maturity  date.  Regarding  the 
new  issue  of  certificates,  a  special  dispatch  to  the  New  York 
"Times"  on  Jan.  17  said: 

The  announcement  of  the  new  certificate  issue  was  interpreted  as  the 
first  financial  step  in  the  preparation  for  the  Third  Liberty  Loan.  The  cer- 
tificates will  be  received  in  payment  of  Third  Liberty  Loan  subscriptions. 
The  arrangement  of  the  payment  on  the  certificate  issue  indicates  that  the 
first  payment  on  the  Third  Liberty  Loan  will  be  on  or  about  April  22,  and 
that  if  the  same  plan  of  installment  payments  is  maintained  for  the  Third 
as  for  the  Second  loan,  the  bond-selling  campaign  will  be  in  March. 


SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS AGGREGATE  ABOUT  $940,000,000. 
Secretary  of  the  Treasury  McAdoo  on  Jan.  15  announced 
that  subscriptions  had  been  received  and  alloted  up  to  that 
time  for  about  $250,000,000  of  the  issue  of  Treasury  certifi- 
cates of  indebtedness,  dated  Jan.  2  and  maturing  June  25 
1918,  which  makes  the  total  issue  of  certificates  maturing 
June  25  1918  about  $940,000,000.  A  statement  issued  by 
the  Federal  Reserve  Bank  of  New  York  on  Jan.  16  regarding 
the  Secretary's  announcement  said: 

Secretary  McAdoo  announced  that  subscriptions  have  been  received  and 
allotted  for  $250,000,000  of  the  issue  of  Treasury  certificates  of  indebted- 
ness, dated  Jan.  2  and  maturing  June  25  1918,  which  makes  the  total  issue 
to  date  of  certificates  maturing  June  25  1918,  about  $940,000,000. 

These  certificates  have  been  issued  with  a  view  to  sale  to  those  having 
income  and  excess  profits  taxes  to  pay  and  to  avoid  concentration  of  tax 
payments  on  one  date.  The  sale  of  so  large  an  amount  more  than  five 
months  before  the  taxes  are  due  is  very  gratifying. 

The  Secretary  has  directed  the  Federal  Reserve  Banks  to  continue  to 
receive  subscriptions  for  certificates  of  this  issue  at  par  and  accrued  interest 
and  until  further  notice  to  make  allotment  in  full  in  the  order  the  sub- 
scriptions are  received  still  reserving  the  right,  however,  to  close  the  issue 
at  any  time,  to  reject  any  subscriptions  and  to  allot  less  than  the  amount 
subscribed  for.  

FINAL  INSTALMENT  ON  SECOND  LIBERTY  LOAN 
PAID  IN  AT  FEDERAL  RESERVE  BANKS. 
The  final  instalment  of  40%  on  the  Second  Liberty  Loan 
fell  due  and  was  paid  in  at  the  various  Federal  Reserve  Banks 
on  Jan.  15.  Allotments  to  the  extent  of  40%  for  the  Second 
Liberty  Loan  would  call  for  about  $1,500,000  as  the  Govern- 
ment sold  $3,808,000,000  of  the  4%  bonds.  However, 
many  subscribers  had  anticipated  their  bond  payments,  and, 
as  a  matter  of  fact  only  $355,000,000  was  left  to  be  paid  in 
on  the  15th  throughout  the  whole  country.  At  the  Federal 
Reserve  Bank  of  New  York  about  $55,000,000  fell  due 
and,  at  the  close  of  business  on  Jan.  17,  it  was  stated  at  the 
local  Reserve  Bank  that  about  $1,400,000  was  still  out- 
tanding  mainly  from  out-of-town  institutions. 


MARYLAND  BONDMEN'S  ASSOCIATION  TO  FUR- 
THER LIBERTY  BOND  SALES. 
Preliminary  to  the  issuance  of  the  third  Liberty  Loan 
the  Maryland  Bondmen's  Association  has  been  formed 
in  Baltimore,  the  new  body  having  for  its  chief  object  the 
institution  of  steps  looking  toward  increased  efforts  in  the 
campaign  for  the  sale  of  the  coming  and  subsequent  issues. 


The  organization  was  perfected  at  a  meeting  on  Jan.  11  of 
75  bond  salesmen  representing  the  leading  investment 
houses  and  trust  companies.  The  officers  of  the  new 
association  are: 

President  T.  Stockton  Matthews,  of  Robert  Garrett  &  Sons;'  Vice-Presi- 
dents E.  Boyce,  of  Colston,  Boyce  &  Co.;  James  H.  Brady,  Jr.,  of  Strother, 
Brogden  &  Co.;  William  T.  Henning,  Townsend  Scott  &  Son;  Clarence  I. 
Reynolds,  Mercantile  Trust  &  Deposit  Company;  W.  N.  Stromenger, 
Alexander  Brown  &  Sons;  Robert  B.  Turner,  A.  B.  Leach  &  Co.;  J. 
Harold  Wheeler,  Jr.,  Middendorf,  Williams  &  Co.;  Treasurer,  George 
G.  Shriver,  Hambleton  &  Co.;  Secretary,  Benjamin  Dobson,  W.  W. 
Lanahan  &  Co. 

The  gathering  was  addressed  by  Governor  Goldsboro, 
who  was  elected  the  first  honorary  member  of  the  associa- 
tion. With  its  organization  the  association  sent  the  fol- 
lowing telegraphic  advices  to  Secretary  of  the  Treasury 
McAdoo: 

The  Maryland  Bondmen's  Association  was  formed  last  night  in  Balti- 
more City  under  the  most  enthusiastic  conditions. 

This  association  feels  that  its  first  duty  is  to  its  country  and  desires  its 
first  official  action  to  be  a  tender  of  the  entire  association's  services  to  you 
in  the  distribution  of  the  coming  Liberty  Loan. 


LOANS  BY  NATIONAL  BANKS  TO  DEALERS  IN 
COMMODITIES  REQURING  LICENSES. 
A  circular  bearing  on  the  making  of  loans  to  concerns 
dealing  in  commodities  requiring  licenses  was  addressed  to 
the  national  banks  by  Comptroller  of  the  Currency  John 
Skelton  Williams,  on  Dec.  24.  In  accordance  with  the 
regulations  of  the  Food  Administrator,  the  Comptroller 
suggests  that  such  loans  be  limited  to  a  maximum  of  70% 
of  the  market  value  of  said  commodity,  and  that  a  margin 
of  not  less  than  30%  be  maintained  at  all  times.  We  give 
the  Comptroller's  circular  herewith: 

Washington,  December  24  1917. 
To  All  National  Banks: 

Your  attention  is  directed  to  Rule  5  of  the  Rules  and  Regulations  Gov- 
erning Licensees  Engaged  in  Business  as  Cold  Storage  Warehousemen, 
promulgated  by  the  United  States  Food  Administrator,  with  the  approval 
of  the  President,  on  Nov.   1   1917. 

Rule  5  reads  as  follows: 

"The  licensee  in  making  loans,  either  directly  or  indirectly,  to  patrons 
or  other  persons  concerned,  on  commodities  required  to  be  licensed,  or  who 
shall  become  liable  on  notes  covering  such  loans  by  indorsement,  guarantee 
or  otherwise,  shall  limit  the  amount  of  such  loans,  including  all  advance 
charges,  to  a  maximum  of  70%  of  the  market  value  of  the  said  commodity 
on  the  date  of  the  said  loan.  A  margin  of  not  less  than  30%  on  all  such 
loans  and  advance  charges  shall  be  maintained  at  all  times." 

A  list  of  the  commodities  required  to  be  licensed  and  referred  to  in  the 
rule  above  quoted  is  appended.  The  United  States  Food  Administrator 
requests  the  co-operation  of  the  national  banks  looking  to  the  observance 
of  this  rule. 

In  making  loans  on  the  security  of  the  commodities  required  to  be  licensed, 
as  shown  in  the  following  list,  it  is  suggested  that  the  national  banks  require 
a  margin  of  security  in  accordance  with  the  rule  of  the  Food  Administration 
applying  to  cold  storage  warehousemen. 

Respectfully, 
JNO.  SKELTON  WILLIAMS,  Comptroller  of  the  Currency. 

List   of  Commodities   Required   to   be   Licensed. 


Wheat,  wheat  flour,  rye  &  rye  flour; 

Barley  and  barley  flour; 

Oats,  oatmeal  and  rolled  oats; 

Corn,  corn  grits,  cornmeal,  hominy, 
corn  flour,  starch  from  corn,  corn 
oil,  corn  syrup  and  glucose; 

Rice,  rice  flour; 

Dried  beans; 

Pea  seed  and  dried  peas; 

Cottonseed,  cottonseed  oil,  cotton- 
seed cake  and  cottonseed  meal; 

Peanut  oil  and  peanut  meal; 

Soya  bean  oil,  soya  bean  meal, 
palm  oil  and  copra  oil; 


Oleomargarine,  lard,  lard  substitutes, 
oleo  oil  and  cooking  fats; 

Milk,  butter  and  cheese; 

Condensed,  evaporated  and  pow- 
dered milk; 

Fresh,  canned  and  cured  beef,  pork 
and  mutton; 

Poultry  and  eggs; 

Fresh  and  frozen  fish; 

Fresh  fruits  and  vegetables; 

Canned:  peas,  dried  beans,  tomatoes 
corn,  salmon  and  sardines; 

Dried:  prunes,  apples,  peaches  and 
raisins; 

Sugar,  syrups  and  mdasses. 


NEW  YORK  FEDERAL  RESERVE  BANK'S  NOTICE  OF 
WITHDRAWAL  OF  GOVERNMENT  FUNDS. 
Notice  to  depository  banks  and  trust  companies  that  there 
would  be  further  withdrawals  of  Government  funds  on 
Jan.  18,  was  issued  this  week  by  the  Federal  Reserve  Bank 
of  New  York  in  its  capacity  as  fiscal  agent  for  the  Govern- 
ment. The  New  York  "Times"  of  Jan.  17  in  reporting  this, 
added : 

On  Tuesday  there  were  considerable  withdrawals,  and  after  to-morrow's 
transfers,  the  only  funds  remaining  with  the  banks  will  be  the  money  re- 
ceived in  payment  of  the  final  Liberty  Loan  installment  early  this  week,  and 
the  proceeds  of  the  sale  of  the  last  issue  of  Treasury  certificates  of  indebt- 
edness. According  to  figures  given  out  at  the  Reserve  Bank  yesterday, 
the  Liberty  Loan  receipts  from  all  banks  in  this  district  have  thus  far 
amounted  to  $44,000,000,  of  which  $37,000,000  was  in  the  form  of  book 
credits  and  the  balance  in  cash.  At  the  close  of  business  Friday,  the 
Clearing  House  banks  had  Government  deposits  aggregating  about  $126,- 
000,000,  but  the  total  is  much  smaller  now,  despite  the  additions  due  to 
the  Liberty  Loan  payments.  The  withdrawal  of  funds  is  believed  to  have 
been  partially  responsible  for  the  advance  to  6%  in  call  money  rates. 


PROPOSED    GOVERNMENT    CONTROL    OF    SECURITY 

ISSUES. 
At  the  instance  of  Secretary  of  the  Treasury  McAdoo  the 
Federal  Reserve  Board  is  to  pass  on  such  financial  under- 
takings of  a  public  and  private  nature  as  may  be  submitted 
to  it.  Before  making  contracts  requiring  the  use  of  labor 
and  material,  or  before  placing  new  securities  or  agreeing  to 
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purchase  new  issues,  Secretary  McAdoo  has  urged  bankers 
and  corporations  to  confer  with  the  Reserve  Board  in  order 
that  it  may  determine  whether  the  proposed  undertaking 
"is  necessary  for  the  public  health  and  welfare  or  contributes 
directly  toward  winning  the  war."  The  following  statement 
with  regard  to  this  has  been  issued  by  SecretaryMcAdoo: 

In  my  annual  report  to  Congress,  dated  Dec.  3  1917,  I  referred  to  the 
importance  at  this  time  of  avoiding  unnecessary  capital  expenditures  in 
both  public  and  private  enterprises.  While  no  specific  authority  has  been 
conferred  upon  me  to  approve  or  disapprove  new  undertakings,  a  number 
of  corporation  executives,  bankers  and  municipal  officials,  inspired  by  the 
Idea  that  they  should  do  nothing  which  would  in  any  way  retard  our  ef- 
forts in  the  prosecution  of  the  war,  have  submitted  to  me  plans  for  new 
enterprises  or  new  issues  of  securities. 

It  is  now  apparent  that  the  Government  may  count  upon  a  full  measure 
of  co-operation  on  the  part  of  the  States,  municipalities,  and  private  cor- 
porations, with  the  result  that  a  large  number  of  such  plans  for  future 
developments  will  be  submitted  from  time  to  time.  It,  therefore,  be- 
comes necessary  that  each  of  these  proposals  receive  adequate  considera- 
tion and  that  a  recommendation  be  made  without  delay  as  to  the  course 
to  be  pursued. 

Pending  action  by  Congress,  I  have  requested  the  Federal  Reserve 
Board  to  pass  upon  such  proposals  as  may  be  submitted  to  them  or  re- 
ferred to  them  by  me,  and  advise  whether  or  not  such  expenditures  of  capi- 
tal or  such    issues  of  new  securities  should  be  made. 

The  Board  has  consented  to  undertake  this  responsible  work,  and  1 
therefore  strongly  urge  upon  the  corporations  and  the  bankers  of  the  coun- 
try, that  before  making  contracts  requiring  the  use  of  labor  and  material, 
or  before  placing  new  issues  of  securities  or  agreeing  to  purchase  new 
issues  of  securities,  they  confer  with  the  Federal  Reserve  Board  in  order 
that  it  may  determine  whether  the  undertaking  covered  by  the  proposals 
is  necessary  for  the  public  health  and  welfare,  or  contributes  directly  to- 
ward winning  the  war. 

This  is  not  alone  a  question  of  capital,  but  of  material  and  labor.  Pub- 
lic improvements  or  new  private  enterprises  which  in  times  of  peace  might 
be  entirely  proper,  should  now  be  considered  in  the  light  of,  or  in  connection 
with,  the  great  Governmental  problems  arising  out  of  our  military  neces- 
sities. I  am  confident  that  I  can  count  upon  the  cordial  co-operation  of 
all  concerned  in  this  great  work  of  conserving  our  capital  resources,  so 
that  we  may  devote  them  primarily  to  bringing  victory  and  peace. 

Coincident  with  the  issuance  of  the  above  statement 
Associated  Press  dispatches  from  Washington  on  Jan.  11 
stated  that  the  regulation  of  the  issue  of  practically  all 
private  securities  would  soon  be  proposed  by  the  Govern- 
ment. The  following  details  of  the  Government's  plans 
were  furnished  in  the  dispatches: 

Legislation  now  is  being  drafted  by  Administration  officials  in  confer- 
ence with  members  of  Congress  authorizing  the  Treasury  to  license  each 
Individual  security  issue,  and  to  refuse  approval  to  enterprises  regarded  as 
not  essential  to  the  conduct  of  the  war.  The  exercise  of  this  function 
would  be  assigned  to  the  Federal  Reserve  Board,  or  some  agency  created 
by  it,  which  also  would  pass  on  the  priority  of  capital  needs. 

As  a  collateral  plan,  formation  of  a  Government  corporation  to  absorb 
any  of  the  approved  stock  or  bond  issues,  has  been  agreed  upon  tenta- 
tively. 

A  preliminary  step,  now  being  considered  at  the  White  House  is  issuance 
of  a  proclamation  calling  on  Governors  and  Legislatures  of  all  States,  and 
county,  city  or  other  local  officials,  to  cease  making  expenditures  for  pub- 
lic improvements  not  absolutely  necessary  and  to  refuse  building  or  other 
permits,  as  far  as  possible,  to  private  construction  not  contributing  directly 
to   prosecution   of   the   war. 

Secretary  McAdoo  discussed  the  whole  question  to-day  with  Treasury 
advisers  and  some  definite  action  is  expected  within  a  week. 

The  result  of  the  Government's  undertaking  would  be  far  reaching. 
Not  only  bonds,  stocks  and  other  securities  of  big  corporations  would  be 
affected,  but  building  operations  on  a  small  scale  probably  would  feel  the 
effect  of  the  tightening  of  capital.  The  Government  would  have  a  tight 
grip  on  the  securities  market,  with  power  to  indicate  into  which  business 
ventures  capital  should  be  placed  and  from  which  it  should  be  withheld 
until  the  war's  end. 

The  necessity  of  Federal  regulation  of  capital  expenditures  has  been 
emphasized  by  Secretary  McAdoo  and  other  Government  officials  since 
the  first  Liberty  loan,  and  the  Secretary  has  declared  that  the  Government 
must  be  prepared  to  absorb  the  supply  of  new  capital  available  for  invests 
ment  during  the  war.  This  in  turn  made  it  essential,  he  said,  that  unneces- 
sary capital  expenditures  should  be  avoided  in  public  and  private  enter- 
prises. Government  control  over  securities  should  be  both  regulatory  and 
constructive,  in  his  opinion. 

Steps  to  unify  the  nation's  financial  resources  must  be  taken  before  the 
third  Liberty  loan,  officials  say,  or  the  Government  will  find  a  mass  of 
private  issues  of  bonds,  stocks  and  notes  on  the  market  in  competition 
with  its  own  war  bonds,  to  the  detriment  of  both  Government  and  private 
financing. 

Many  corporations  already  have  applied  informally  to  Secretary 
McAdoo  or  the  Federal  Reserve  banks  for  some  sort  of  approval  of  their 
contemplated  bond  issues.  Some  represented  that  without  this  approval 
they  could  not  find  buyers,  and  that  contractors  declined  to  start  con- 
struction jobs  without  better  assurance  that  the  capital  would  be  forth- 
coming. This  is  said  to  be  one  of  the  principal  contributing  causes  of  the 
dulness  of  construction  work  recently,  even  with  industries  whose  expan- 
sion is  required  by  the  war. 

The  Federal  Reserve  Board  and  Assistant  Secretary  Leffingwell ,  of  the 
Treasury,  have  analyzed  these  applications  and  found  a  majority  based  on 
actual  war  needs  for  industrial  extensions.  Specific  approval  has  been 
withheld,  however,  for  lack  of  authority.  This  would  be  given  by  the 
bill  now  under  consideration.  Securities  to  which  approval  is  refused 
would  be  barred  from  inter-State  sale. 

One  plan  contemplated,  but  said  to  have  been  abandoned,  involved  the 
use  of  the  Federal  Reserve  Board's  control  of  discount  rate  as  an  instru- 
mentality in  discriminating  in  favor  of  essential  securities.  The  unfavor- 
able feature  of  the  plan  was  that  it  would  have  required  the  Federal  Re- 
serve System  to  deal  in  long  term  securities. 

Some  financial  advisers  of  Secretary  McAdoo  advocate  the  organization 
of  a  Government  corporation  with  perhaps  $500,000,000  capital,  with 
power  to  buy  and  sell  securities  recognized  by  the  Government  as  neces- 
sary to  maintenance  of  financial  health  in  the  war  emergency.  They 
say  this  reservoir  of  capital  would  serve  to  establish  confidence  in  the 
approved  securities  to  such  an  extent  that  it  probably  would  not  be 
necessary  to  absorb  any  great  proportion.  The  plan  was  suggested  inci- 
dentally as  a  means  of  helping  savings  banks  and  similar  institutions  out 
of  difficulties  caused  by  low  prices  of  securities.     The  corporation  also 


would  absorb  farm  loan  bonds,  if  necessary,  eliminating  the  necessity 
of  the  special  $1,000,000,000  fund  authorized  by  Congress  for  that  pur- 
pose. 

Private  securities  maturing  this  year  are  estimated  unofficially  at  $675,- 
000,000  of  which  $265,000,000  are  of  railroads,  $215,000,000  of  public 
utilities  and  $195,000,000  miscellaneous.  A  large  proportion  of  these 
must  be  met  by  issue  of  new  securities,  special  redemption  funds  not 
having  been  provided. 

Comprehensive  figures  on  railroad  financial  needs  have  been  gathered 
by  Inter-State  Commerce  Commissioner  Daniels  from  reports  ordered  by 
Director-General  McAdoo.  Preliminary  study  of  these  shows  that  rail- 
roads contemplated  extensive  improvements  this  year  to  care  for  enormous 
war  traffic,  particularly  for  new  terminal  facilities.  These  requirements 
will  be  subjected  to  the  same  scrutiny  as  other  enterprises  requiring  new 
capital,  and  non-essential  inmprovements  or  extensions  eliminated.  Of- 
ficials plan  to  emerge  railroad  financing  with  the  general  plan  if  Congress 
assents  to  organization  of  a  big  Government  corporation.  A  $500,000,000 
appropriation  for  railroad  equipment  and  extension  is  proposed  in  the 
pending  railroad  bill. 

The  Federal  Reserve  Board  has  paved  the  way  for  curtailment  of  loans 
to  non-essential  enterprises  by  appealing  to  banks  to  scan  every  applica- 
tion closely  to  ascertain  whether  it  is  necessary  in  view  of  war  requirements. 
Conservation  of  credits  as  well  as  of  materials  has  been  preached  per- 
sistently by  Secretary  McAdoo,  and  by  Frank  A.  Vanderlip,  director  of 
the  War  Savings  Campaign,  and  other  financial  leaders. 

In  announcing  on  Jan.  17  that  the  first  efforts  of  the 
Federal  Reserve  Board  to  regulate  the  issue  of  private  se- 
curities would  be  on  a  voluntary  basis,  Washington  dispatches 
reported  that  bills  now  drafted  would  be  introduced  in 
Congress  and*  pressed  for  enactment  only  if  the  Govern- 
ment is  unable  to  shut  off  capital  expenditures  for  non- 
essential enterprises  by  moral  persuasion  and  patriotic 
appeal.  A  committee,  consisting  of  Paul  M.  Warburg, 
C.  H.  Hamlin  and  Frederick  A.  Delano,  members  of  the 
Reserve  Board,  undertook  on  the  17th  to  work  out  plans 
for  effecting  the  voluntary  regulation.  The  committee's 
recommendations  will  be  submitted  to  the  Board  and  to 
Secretary  McAdoo.  Meanwhile,  it  is  stated,  hundreds  of 
requests  for  specific  approval  of  contemplated  securities 
issues  are  held  without  action,  having  been  referred  to  the 
Board  by  Secretary  McAdoo. 


BILL    AUTHORIZING    GOVERNMENT    TO    PURCHASE 
$200,000,000  OF  FARM  LOAN  BONDS  ACCEPTED 
BY  BOTH  BRANCHES  OF  CONGRESS. 

The  bill  authorizing  the  Secretary  of  the  Treasury  to  pur- 
chase $100,000,000  of  Farm  Loan  Bonds  during  each  of  the  fis- 
cal years  ending  June  30  1918  and  June  30  1919  was  passed  by 
the  House  on  Jan.  5.  The  adoption  of  the  bill  by  the 
Senate  as  indicated  in  these  columns  Dec.  22  occurred  on 
Dec.  18,  after  the  acceptance  by  that  body,  on  motion  of 
Senator  Weeks,  of  an  amendment  limiting  the  purchase 
to  the  present  fiscal  year.  Another  Weeks  amendment 
adopted  by  the  Senate  and  stricken  out  by  the  House 
provided  that: 

Until  all  bonds  so  purchased  by  the  Secretary  of  the  Treasury  have  been 
so  redeemed  or  repurchased  no  loans  in  addition  to  those  now  approved 
shall  be  made  by  Federal  Land  banks,  except  under  special  rules  prescribed 
by  the  Federal  Farm  Loan  Board,  limiting  further  loans  from  funds  derived 
from  the  Treasury  to  those  made  for  the  sole  purpose  of  increasing  food 
products. 

Both  the  Senate  and  House  have  adopted  the  con- 
ference report  on  the  bill  which  provides  for  the  Government 
taking  over  $100,000,000  of  the  bonds  of  the  farm  loan 
banks  each  year  for  two  years.  The  Senate  receded  from 
its  disagreement  and  accepted  the  House  bill  on  Jan.  10,  and 
the  House  agreed  to  the  report  on  Jan.  11. 

Representative  McFadden,  in  declaring  in  the  House  on 
the  5th  that  "there  would  appear  to  be  no  more  reason  for 
the  purchase  of  the  bonds  on  the  part  of  the  United  States 
than  there  would  be  for  the  Government  to  purchase  its 
own  bonds  in  an  endeavor  to  make  a  fictitious  market  for  its 
own  securities,"  had  the  following  to  say  in  part  with  regard 
to  the  legislation: 

A  little  over  a  year  ago  we  enacted  the  Farm  Loan  law.  At  that  time 
I  pointed  out  certain  features  of  the  bill  which  in  my  judgment  would 
become  unworkable.  I  might  assume  an  attitude  to-day  of  "I  told  you 
so."  One  or  two  of  the  vital  points  that  I  criticized  at  that  time  were 
that  this  system  was  cumbersome  and  that  it  would  not  work  without 
Government  aid.  That  position,  I  believe,  has  been  thoroughly  vindicated 
by  the  introduction  of  this  measure  to-day - 

Now,  let  us  look  at  this  proposition.  The  first  bank  of  the  12  that  was 
organized  under  this  system  was  organized  in  March  1917.  The  first  loan 
under  the  system  was  made  last  June,  after  the  declaration  of  war.  Now, 
what  has  happened  since  that  time?  The  Federal  Farm  Loan  Bureau  has 
received  and  approved  and  are  obligated  for  $105,000,000  worth  of  loans. 
They  have  sold  through  investment  bankers  approximately  $28,000,000 
of  these  bonds  on  a  4J4%  basis,  or  par  plus  a  premium  of  Ws%. 

In  answer  to  a  question  which  I  put  to  the  Farm  Loan  Commissioner, 
interrogating  him  as  to  the  theory  upon  which  this  law  was  predicated  and 
enacted,  that  one-half  of  1%  would  cover  the  cost  of  the  operation  of  the 
system  from  the  farmer  to  and  including  the  sale  of  the  bonds — in  answer 
to  my  question  as  to  whether  or  not  they  had  kept  within  that  limit,  he 
informed  me  that  the  total  cost  had  been  1  4-10%  plus  the  \%%  premium 
which  was  paid  tu  the  bond  house,  who  paid  par  to  the  Farm  Loan  Bureau, 
making  something  like  2  ]4  or  2  %  %  as  the  actual  cost  of  the  operation 
thus  far,  instead  of  one-half  of  1%. 

It  seems  to  me  that  in  the  operation  of  the  system  thus  far  the  Farm 
Loan, Board  have  not  exercised  ordinary  business  acumen  in  the  sale  of 
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these  bonds.  These  bonds  appear  to  me  to  be  a  semi-Governmenu  obliga- 
tion that  should  be  put  on  a  basis  that  would  insure  their  sale  to  investors, 
and  there  would  appear  to  be  no  more  reason  for  the  purchase  of  these 
bonds  on  the  part  of  the  United  States  that  there  would  be  for  the  Govern- 
ment to  purchase  its  own  bonds  in  an  endeavor  to  make  a  fictitious  market 
for  its  own  securities. 

Mr.  Chairman,  on  the  day  that  this  bill  came  \ip  for  discussion,  I  intro- 
duced House  resolution  No.  206,  calling  upon  the  Secretary  of  the  Treasury 
for  information  in  regard  to  the  Federal  farm  loan  system. 

I  had  no  ulterior  motive  in  doing  this,  but  was  prompted  solely  because 
of  the  lack  of  information  in  regard  to  this  system.  I  felt  that  the  members 
of  the  House  should  have  other  information  that  simply  the  letter  of  the 
Farm  Loan  Commissioner  asking  for  an  appropriation  of  $200,000,000 
before  appropriating  this  vast  sum  of  money  in  as  critical  a  time  as  this 
and  especially  so  when  the  people  of  this  country  are  denying  themselves 
and  are  patriotically  subscribing  for  Thrift  stamps  and  War  Savings  cer- 
tificates, and  Liberty  bonds,  and  in  addition  are  paying  heavy  taxes  for 
the  purpose  of  winning  the  war. 

So  far  as  I  am  aware,  there  is  no  concerted  move  which  has  for  its  object 
the  breaking  down  of  the  Federal  farm  loan  system.  I  am  not  opposed  to 
the  granting  of  loans  to  farmers  for  the  purpose  of  increasing  agricultural 
production,  and  I  am  not  opposed  to  loaning  to  the  farmers  50%  of  the 
valuation  of  their  property,  providing  the  loans  are  in  accordance  with 
the  intentions  of  this  Act.  I  am  opposed  to  the  operation  of  a  system  such 
as  presented,  which  is  under  political  control  and  domination,  and  which 
can  not  exist  except  by  Government  aid  and  support,  which  contention  is 
fully  justified  by  this  bill. 

Nor  do  I  think  that  the  farmers  of  this  country  are  demanding  or  expecting 
In  this  critical  period  aid  or  assistance  in  this  respect  from  the  Government, 
and  the  enactment  of  this  bill  may  be  the  basis  of  a  serious  criticism  of 
this  Congress  and  may  be  a  factor  in  the  sale  of  future  Liberty  bonds. 

The  farmers  of  this  country  are  patriotic  and  are  supporting  the  Govern- 
ment to  the  fullest  extent  of  their  ability  in  the  production  of  crops  and 
foodstuffs,  and  are  furnishing  their  share  of  the  man  force  for  the  army  and 
navy,  and  will  continue  to  do  so  in  tnis  crises.  I  do  not  believe  the  farmer 
is  asking  nor  does  he  expect  to  receive  a  more  favorable  rate  of  interest 
than  the  commercial  interests  of  the  country  at  this  time  are  paying.  I 
am,  therefore,  firmly  of  the  opinion  that  if  the  Federal  Farm  Loan  Board 
had  seen  fit  to  raise  the  rate  of  interest  on  its  bonds  offered  to  the  public 
there  would  have  been  no  difficulty  in  the  floatation  of  these  securities 
during  the  past  six  months. 

I  am  told  that  because  of  the  very  great  prosperity  in  the  farming  sec- 
tions of  the  South  and  West  there  is  ample  money  to  invest  in  these  bonds, 
but  not  at  the  rates  quoted  on  Farm  Loan  bonds.  Also  that  if  the  12  banks 
had  been  permitted  to  do  so  (which  privilege  was  withheld  from  them  by 
the  policy  of  the  Farm  Loan  Board  to  sell  the  bonds)  that  large  amounts 
could  have  been  sold  locally  by  them. 

The  very  purposes  that  prompted  the  organization  of  this  farm  loan 
system  in  the  first  instance  are  being  defeated  by  this  legislation.  The 
purpose  of  the  plan  was  to  furnish  a  system  for  the  farmer  to  enable  him 
to  borrow  from  che  investing  public  under  Government  supervision  money 
on  the  same  basis  that  commerce  was  getting  it  and  not  from  the  Govern- 
ment Treasury,  and  upon  no  other  basis.  Now,  the  Board  after  finding  it 
Impossible  to  sell  thtir  bonds  to' the  investing  public  comes  here  and  asks 
for  an  appropriation  of  $200,000,000,  and  on  top  of  that  the  Board,  I 
understand,  is  asking  that  the  maximum  which  can  be  loaned  to  any  one 
borrower  be  raised  from  $10,000  to  $25,000.  The  will  mean  an  increase 
of  applications  from  the  well-to-do  farmer  and  speculator,  and  still  further 
demands  upon  the  Treasury  of  the  United  States. 

I  lay  no  special  claim  to  being  more  patriotic  than  the  average  member 
of  Congress,  but  I  do  regard  myself  as  fortunate  wherein  I  represent  a 
district  which,  while  devoted  almost  exclusively  to  agriculture,  yec  at  the 
same  time  no  inflation  in  real  estate  values  exists,  as  I  will  presently  prove. 
I  am,  therefore,  in  a  position  to  look  at  this  important  question  from  a  sound 
economic  viewpoint,  not  being  carried  off  my  feet  by  the  terrible  wail 
of  the  real  estate  speculator  who  paints  the  awful  condition  as  resulting  in 
case  he  fails  to  get  into  the  Government  crib  with  a  pitchfordk.  I  desire 
here  and  now  to  warn  the  members  of  the  House  that  if  they  permit  the 
establishment  of  this  precedent  all  the  schemers  who  favor  Government  aid 
will  get  into  the  crib,  and  there  is  no  such  thing  as  being  able  to  satisfy 
this  class  once  the  door  is  open. 

The  fact  that  during  the  discussion  of  the  bill  in  the  Senate  the  proponents 
of  this  Farm  Loan  Act  who  bad  charge  of  the  measure  ascquiesced  in  tho 
amendment  offered  by  Senator  Week&  and  by  unanimous  consent  the 
House  is  now  considering  the  Senate  bill  as  amended,  which  amendment 
limits  the  appropriation  in  this  bill  to  $100,000,000,  and  further  provides 
that  this  money  shall  be  used  exclusively  for  the  increase  of  agricultural 
production,  I  believe  eliminates  partisanship  entirely  in  the  discussion  of 
this  measure,  at  least  so  far  as  the  Senate  is  concerned,  and  I  sincerely 
trust  that  every  members  of  Senate  is  concerned,  and  I  sincerely  trut-t  that 
every  members  of  this  House  will  rise  to  the  occasion  and  eschew  all  sembl- 
ance of  politics  from  the  discussion  of  this  important  measure.  This  is 
not  a  political  proposition,  but  an  economic  one,  and  should  be  considered 
and  acted  upon  as  such  by  this  House. 

History  proves  beyond  all  doubt  that  the  class  of  people  heretofore 
referred  to  have  profited  but  by  one  argument,  the  sad  argument  of  ex- 
perience, after  these  teachings  have  brought  ruin  and  destruction  to  the 
people.  And  the  people  of  this  century  do  not  differ  one  bit  from  the 
people  of  the  eighteenth  century  in  which  more  harm  was  done  by  inflation 
than  any  century  since  the  advent  of  Christian  civilization.  Every  im- 
portant country  in  Europe  was  ruined  during  that  century  as  a  result  of 
the  pernicious  practices  of  inflation.  And  the  injury  was  not  confined  to 
merely  financial  ruin,  but  moral  as  well.  Corruption  and  crime  have  in- 
variably attended  such  'action . 

It  was  during  the  reign  of  inflation  in  England — to  be  exact,  in  1693 — 
that  Speaker  Trevor  was  expelled  from  the  House  of  Commons  for  accepting 
a  bribe  of  1 ,000  guineas  to  secure  the  passage  of  a  bill  introduced  in  Parlia- 
ment for  means  of  satisfying  the  debts  due  by  the  city  of  London  to  the 
orphans,  by  their  orphans'  fund,  aggregating  some  $3,000,000.  It  took 
them  much  longer  to  bring  the  disaster  to  England  which  they  brought 
forth  in  France.  The  people  of  the  latter  country  were  only  four  years  in 
gulping  down  the  fallacies  of  John  Law  and  causing  the  bursting  of  his 
Mississippi  Bubble." 

If  there  is  any  question  in  the  mind  of  any  members  of  this  House  in 
regard  to  what  inflation  means,  let  him  read  the  history  of  France  from 
1717  to  1721  and  he  will  readily  learn  the  evil  effects. 

I  desire  to  call  attention  to  a  statement  issued  on  Dec.  31  by  the  Federal 
Reserve  Board,  being  an  appeal  to  the  people  urging  thrift,  having  reference 
to  the  heavy  financial  burden  that  rests  upon  the  country  at  this  time,  and 
that  the  Nation  must  have  goods,  and  urging  the  people  to  save  in  every 
way,  including  food,  clothing,  and  fuel,  and  thus  enable  our  Government 
and  our  Allied  Governments  to  obtain  goods  with  the  requisite  speed.  As 
everybody  knows ,  this  is  the  most  important  factor  at  this  juncture.  Coal . 
copper,  steel,  and  foodstuffs  are  cases  in  point. 


The  board  says  it  can  not  have  escaped  the  attention  of  the  banks  that 
since  the  beginning  of  the  war  deposits  have  increased  at  a  rapid  rate, 
and  that  loans,  discounts,  and  investments  have  grown  at  an  even  more 
rapid  rate.  It  is  true  that  the  Federal  reserve  holdings  of  gold  have  also 
increased  to  a  point  where  they  are  larger  than  those  of  any  other  country, 
but  the  percentage  of  the  gold  reserves  against  the  deposits  and  notes  has 
decreased.  This  is  a  familiar  phenomenon  in  time  of  war,  and  to  a  certain 
extent,  perhaps,  unavoidable,  but  it  must,  nevertheless,  be  our  constant 
concern  to  keep  every  dangerous  tendency  in  the  banking  situation  under 
control  and  particularly  to  retard  the  too  rapid  expansion  of  banking  credit 
as  far  as  this  can  be  done  without  jeopardizing  the  main  business  of  the 
country  at  this  time. 

They  further  say  that  nobody  should  draw  upon  the  credit  resources 
of  the  country  except  to  finance  transactions  which  are  essential  for  a 
national  war.     Credit  should  be  saved  as  much  as  goods. 

I  would  ask  you  to  compare  this  statement  with  the  bill  now  under 
discussion  and  ask  you  frankly  whether  or  not  this  bill  is  in  accordance 
with  the  suggestions  of  the  Federal  Reserve  Board  in  this  statement? 

The  Board  further  says  that  gigantic  operations  of  the  Government  will 
cause  a  further  growth  of  bank  deposits  and  loans.  Our  credit  structure 
should  therefore  be  strengthened  as  far  as  possible,  and  to  this  end  the 
banks  should  lend  their  efforts  toward  three  things: 

First.  Absorption  of  Government  loans  by  savings. 

Second.  Conservation  of  credit  for  public  and  other  essential  uses, 
with  curtailment  of  nonessential  enterprises. 

Third.  Increase  of  the  gold  holdings  of  the  Federal  Reserve  banks,  so 
as  to  maintain  an  adequate  basis  for  our  growing  credit  structure. 

I  therefore  argue  that  in  conformity  with  the  sentiment  expressed  by 
the  Federal  Reserve  Board  that  the  only  argument  that  can  be  used  in 
support  of  this  measure ,  which  provides  for  an  appropriation  of  $200 .000 ,000 
from  the  Treasury  at  this  time,  would  be  that  it  would  aid  in  winning' the 
war  by  increasing  agricultural  production.  This  may  be  true  as  to  possibly 
10%  of  the  money,  but  the  other  90%  will  be  used  for  the  purpose  of  re- 
funding existing  loans.  Unless  this  amendment  is  added  the  argument 
might  possibly  be  made  that  it  was  necessary  to  relieve  the  Farm  Loan 
Board  from  the  obligation  to  take  $75,000,000  of  loans,  which  should  never 
have  been  promised  in  times  like  the  past  six  months. 

During  the  continuance  of  this  war  we  must  do  all  we  can  to  stimulate 
the  production  of  foodstuffs,  and  nothing  could  be  more  conductive  to 
that  end  than  by  Congress  placing  in  the  hands  of  the  Federal  Farm  Loan 
Board  $100,000 ,000  with  which  to  purchase  Chilean  or  other  nitrogen ,  seeds 
and  fertilizers,  to  be  sold  to  the  farmers  at  the  lowest  price  and  on  such  terms 
as  wouid  encourage  them  to  use  it  plentifully.  No  one  willdeny  but  that 
that  would  increase  the  production  of  foodstuffs,  and  that  is  the  only  way 
we  can  hope  to  reduce  their  cost  during  the  war.  War  is  naturally 
wasteful,  and  do  what  we  may  in  economizing  in  foodstuffs,  still  we  can  not 
counteract  the  effect  of  the  waste  of  war  unless  we  increase  the  supply. 

In  this  connection  I  would  point  out  here  that  the  Chairman  of  the  Com- 
mittee on  Banking  and  Currency  when  interrogated  replied,  in  answer 
to  a  question  as  to  how  much  of  this  money  was  used  for  refunding  purposes, 
that  90%  of  it  was  used  to  refund  existing  loans  now  held  by  private  in- 
vestors, banks,  insurance  companies,  loan  companies,  and  so  forth.  Credit 
should  be  saved  as  much  as  goods. 

If  we  authorize  this  appropriation  without  imposing  the  safeguard 
imposed  by  the  Senate  amendment,  and  these  funds  are  used  by  the  Board 
for  the  purchase  or  refunding  of  loans  or  for  the  purchase  of  lands,  we  will 
commit  an  act  of  inflation  which  no  member  of  this  House  can  justify. 
This  is  no  time  for  Congress  to  authorize  the  use  of  Government  credit  for 
inflation,  and  if  we  begin  it  on  the  small  scale  provided  in  this  bill  there 
will  be  no  end  to  such  demands  during  the  period  of  the  war.  We  have 
some  four  billions  of  real  estate  mortgages  in  this  country,  and  if  Congress 
favors  a  few  farmers  with  a  low  rate  of  interest,  then  it  will  be  asked  to  so 
favor  all  farmers;  and  if  we  favor  all  farmers,  why  not  favor  all  classes  of 
business. 

Why,  $200,000,000  would  be  a  mere  bagatelle  in  refunding  the  permanent 
investment  of  even  the  farmers,  whereas  $100,000,000  used  for  the  increase 
of  farm  production  would  accomplish  wonders.  The  Government's 
demand  for  capital  to  carry  on  the  war  are  so  stupendous  that  they  have 
impoverished  the  capital  markets  of  the  country,  impoverished  them  to 
such  an  extent  that  it  is  impossible  for  the  transportation  companies  to 
procure  the  means  to  make  such  repairs  as  are  necessary  to  transport  our 
war  material.  But  the  roads  must  be  properly  equipped  to  carry  that  and 
our  foodstuffs,  even  if  the  Government  must  supply  temporarily  the  capital 
to  keep  the  roads  running  and  do  the  work  itself  during  the  war. 

But  we  should  announce  the  policy  that  in  no  event  will  we  employ 
the  Government's  credit  to  protect  the  credit  of  any  business,  however 
much  such  business  may  be  in  need  of  credit.  In  that  way,  and  in  that  way 
only,  can  the  Government  protect  its  own  credit.  If  the  time  comes  when 
creditors  ruthlessly  foreclose  land  mortgages  or  other  evidences  of  debt, 
Congress  can  afford  the-necessary  relief  by  the  establishment  of  a  mora- 
torium for  the  general  public,  just  as  it  has  already  established  it  for  the 
soldiers  and  sailors. 

I  would  like  the  attention  of  the  House  for  a  few  minutes  while  I  point 
out  how  the  bill  under  consideration  will  lead  to  inflation  unless  we  adopt 
the  Senate  amendment.  I  shall  not  trespass  on  the  patience  of  the  House 
by  making  an  extended  argument  on  inflation  and  all  the  causes  which 
produce  that  result,  but  this  bill  is  such  an  important  one  that  I  must  ask 
your  kind  indulgence  while  I  give  a  few  illustrations  on  inflation. 

Definitions  of  any  science  are  quite  difficult  to  frame;  that  is  to  say,  a 
definition  which  will  meet  every  phase  of  the  subject  under  all  conditions. 
One  definition  of  inflation  which  is  doubtless  familiar  to  all  is  the  causing 
the  price  of  an  article  to  advance  without  a  corresponding  increase  in  its 
productivity.  Any  and  every  facility  afforded  for  the  purchase  of  a 
permanent  investment  will  produce  inflation,  but  any  and  every  facility 
used  to  increase  the  productivity  of  a  permanent  investment  will  have  the 
opposite  effect. 

To  illustrate,  suppose  I  lend  a  man  money  for  the  purpose  of  buying  a 
piece  of  land  and  he  makes  such  purchase.  By  that  act  he  took  that  piece 
of  land  off  the  market,  and  in  consequence  caused  the  other  lands  in  that 
vicinity  to  advance  in  price,  and  that  without  increasing  their  productivity. 
But  suppose  that  instead  of  lending  him  that  money  to  purchase  that  land 
I  let  him  have  it  to  buy  fertilizers  with  and  he  had  used  it  for  such  purpose 
and  actually  put  them  on  the  land  and  cultivated  the  land  in  such  a  way 
as  to  make  those  fertilizers  useful.  If  the  year  be  a  seasonable  one  that 
loan  would  result  in  increasing  the  productivity  of  that  land  and  become  a 
blessing  not  only  to  the  individual  who  obtained  the  loan  for  such  purpose 
but  to  the  community  as  well.  So  it  is  the  use  to  which  capital  or  credit 
is  placed  which  counts.  If  it  be  used  merely  to  change  the  ownership  of 
a  permanent  investment,  something  which  is  already  created,  nothing  is 
done  to  create  value,  and  if  that  act  advances  the  price  there  can  be  nothing 
to  the  transaction  but  inflation,  and  the  public  must  pay  for  that  without 
realizing  any  benefit  in  return. 

The  man  who  furnishes  capital  or  credit  for  the  production  of  agriculture 
or  commerce,  or  for  the  distribution  of  those  commodities  through  the 


238 


THE  CHRONICLE 


[Vol.  106. 


various  channels  until  they  roach  the  ultimate  consumer,  is  a  public 
benefactor  because  ho  has  furnished  the  facilities  for  the  creation  of 
actual  wealth. 

It  is  pretty  well  agreed  that  lands  in  some  sections  of  the  country  have 
become  inflated  during  the  past  few  years  almost  to  the  breaking  point 
To  illustrate  this  I  wish  to  present  a  table  compiled  from  the  1910  census 
reports  for  the  States  of  Iowa,  Illinois,  Indiana,  and  Pennsylvania,  which 
I  wish  to  incorporate  with  my  remarks. 

Value  of  farm  lands  in  1900  and  1910  and  value  of  all  farm  product  in 
1909,  and  ratios  of  the  values  of  such  products  in  1909  to  such  land  value 
in  1910,  according  to  the  last  United  States  census  (1910): 


State. 


Iowa 

Illinois 

Indiana 

Pennsylvania 

Fourteenth  Penn- 
sylvania Con- 
gressional Dist 


Value  of  farm 
lands  in  1900. 


$1,256,751,980 

1,514,118,970 

687,633,460 

575.392,940 


26,228,240 


Value  of  farm 
Value  of  farm       products  in 


lands  in  1900. 


1909. 


^,801,975,729  $314,666,298 

3,090,411,148    372,270,470 

1,317,195,448    204,209,812 

630,430.010    166,739,898 


22,909,425        8,786,903 


Ratio  of 

1909 

products  to 

1910  land 

values. 


Per  cent. 
11 
12 
15 
26 
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Number  of  Counties  in  the  above  States  which  increased  and  decreased  in 
population  between  1900  and  1910. 


Number  of 

Number  of 

counties 

counties 

Total 

State. 

which  in- 

xohich de- 

number of 

creased  in 

creased  in 

counties. 

population. 

population. 

Iowa 

28 

72 

100 

Illinois _          __ 

52 

51 

103 

Indiana .__          _-_ 

31 

60 

91 

Pennsylvania 

46 

21 

67 

Land  and  crop  values  of  the  Fourteenth  Congressional  District  of  Pennsy 
vania,  given  by  counties. 


Bradford. 

Susque- 
hanna. 

Wayne. 

Wyoming. 

Land  values: 

1910- 

1900       -     

Value  of  crops  for  '09 

$9,517,220 

11,596,340 

3,594,664 

$6,213,198 
6,548,760 
2,543,845 

$4,333,837 
4,991,840 
1,729,427 

$2,845,170 

3,091,300 

918,967 

This  taole  shows  that  the  values  of  the  farm  lands  of  Iowa  increased  from 
$1,256,751,980  in  1900  to  $2,801,97^,729  in  1910,  or  115%;  those  of 
Illinois  from  $1,514,118,970  in  1900  to  $3,090,411,148  in  1910,  or  104%; 
those  of  Indiana  from  $687,633,460  in  1900  to  $1,317,195,448  in  1910,  ot 
92%;  that  of  Pennsylvania  from  $575,392,940  in  1900  to  $630,430,010  in 
1910.  or  9%;  while  those  of  the  district  I  have  tne  honor  to  represent  on 
this  floor  actually  decreased  from  $26,228,240  in  1900  to  $22,909,425  in 
1910,  or  a  decrease  of  12%. 

That  makes  out  a  pretty  bad  case  for  my  district  on  paper,  but  only  on 
paper,  because  the  same  census  reports  show  the  value  of  the  farm  products 
produced  on  those  lands  during  the  year  1909.  The  values  of  those  products 
in  proportion  to  the  1910  value  of  chose  lands  were  as  follows:  Those  of 
Iowa,  11%;  those  of  Illinois,  12%;  those  of  Indiana,  15%,  those  of  Penn- 
sylvania, 26% ;  while  those  from  the  Fourteenth  Pennsylvania  Congressional 
District  were  38%. 

Let  us  look  at  that  from  another  viewpoint,  that  of  the  time  required  to 
purchase  those  lands.  Let  us  assume  that  the  labor  cost  of  producing 
those  crops  and  interest  on  the  investment  to  be  50%  of  the  annual  yield, 
or  the  value  of  the  1909  crops.  Under  that  assumption  the  lands  of  Iowa 
would  be  nearly  a  20-year  purchase;  those  of  Illinois,  nearly  17  years; 
those  of  Indiana,  nearly  14  years;  those  of  the  State  of  Pennsylvania,  less 
than  8  years;  and  those  of  the  Fourteenth  Pennsylvania  Congressional 
District  a  little  over  5  years.  It  will  be  observed,  therefore,  that  the  Four- 
teenth District  does  not  show  up  so  bad  when  the  real  test  is  applied, 
the  test  wjicii  takes  into  consideration  the  hard  toil  required  to  pay  for 
those  lands,  and  that  is  the  only  real  test. 

I  do  not  give  the  statistics  of  my  district  for  the  purpose  of  advertising 
it,  for  it  needs  no  advertising  at  my  hands.  I  give  them  for  the  sole  purpose 
of  showing  that  there  was  no  speculatioa  to  speak  of  in  farm  lands  in  my 
district  during  the  decade  in  question.  Hence  it  is  that  I  have  no  land 
speculators  "prodding"  me  to  vote  for  this  bill.  I  do  not  use  the  term 
"prodding"  in  an  offensive  sense,  for  I  believe  that  every  member  should 
be  amenable  to  the  healthy  public  sentiment  of  his  district,  but  every  mem- 
ber should  be  sure  that  the  sentiment  is  a  healthy  one.  The  sentiment 
which  actuates  the  inflationist  is  the  most  harmful  sentiment  which  can 
pervade  a  community  or  State,  and  all  wno  yield  to  that  sentiment  do  much 
harm.  Therefore  I  plead  with  every  member  on  this  floor,  irrespective 
of  party  affiliation ,  to  resist  the  plea  of  the  inflationists  who  are  behind 
this  bill.  Inflation  is  only  caused  by  the  use  to  which  money  is  put.  It  is 
the  use  and  not  the  money  that  is  responsible  for  the  cost  of  increase  in 
prices.  That  inflation  is  giving  the  administration  some  concern  is  evi- 
denced by  the  recent  statement  made  by  the  Secretary  of  the  Treasury, 
cautioning  the  peopld  against  the  use  of  Thrift  stamps,  War  Savings 
certificates,  and  Liberty  bonds  in  settlement  of  commercial  transactions, 
and  so  forth.  He  warns  the  public  not  to  treat  this  medium  as  you  would 
treat  circulating  notes  or  money. 

The  real  truth  of  the  matter  is  that  Thrift  stamps  issued  in  denomination 
of  25  cents,  War  Savings  certificates  in  denomination  of  $5,  and  Liberty 
bonds  in  denominations  of  $50  and  multiples  thereof  are  bsing  used  to-day 
the  same  as  currency  or  bank  credits,  and  if  the  practice  continues  an  in- 
flation equal  to  the  amount  of  securities  so  issued  can  not  fail  to  take  place. 
Thus  the  Secretary  of  the  Treasury  very  wisely  warns  the  people  to  dis- 
continue this  practice,  which  has  grown  up  innocently  with  a  desire  of 
the  part  of  the  people  to  popularize  the  purchase  of  these  securities  and  to 
encourage  the  people  to  save  and  invest  in  Thrift  stamps. 

There  is  another  tendency  along  this  same  line,  and  I  want  to  call  the 
attention  of  the  House  to  it  in  this  discussion,  and  that  is  the  attempt  on 
the  part  of  many  banks  and  bankers  throughout  the  country  to  make 
municipal,  railroad,  and  other  first-class  bonds  available  for  rediscounting 
purposes  with  the  Federal   Reserve  system  in  giving  to  them  the  same  I 


This  is  an  attempt  to  make  liquid  fixed  assets,  such  as  real  estate  and 
permanent  Improvements  by  municipalities,  railroads,  and  so  fo/th.  If 
this  wore  permitted,  it  would,  in  my  judgment,  lead  to  a  serious  abuse  and 
inflation  and  should  not  under  any  circumstances  be  permitted. 

The  activity  of  the  circulating  medium  should  be  limited  to  th_*  require- 
ments of  business,  and  in  this  connection  every  transaction  of  a  commercial 
nature  should  carry  with  -t  ,ts  own  source  of  relief.  When  tnat  transaction 
is  closed  and  finally  settled  the  circulating  medium  should  automatically 
retire. 

I  mention  this  at  this  time  bscause  there  is  sleeping  quietly  in  the  Banking 
and  Currency  Committees  of  the  House  and  Senate  a  bill  to  accomplish 
this  very  result,  namely,  to  make  railroad  bonds,  municipal  bonds,  and  so 
forth,  tlic  basis  of  rediscount  and  the  issuance  of  Federal  Reserve  notes, 
and  such  a  measure  should  never  pass. 


rights  as  commercial  paper  has  at  the  present  time. 


FEDERAL  RESERVE  BOARD  URGES  ECONOMY  ON 
PART  OF  PUBLIC. 

The  Federal  Reserve  Board  in  its  "Bulletin"  for  January 
calls  the  attention  of  banking  institutions  to  the  necessity 
of  (1)  the  absorption  of  Government  loans  by  savings;  (2) 
the  conservation  of  credit  for  public  and  other  essential  uses, 
with  curtailment  of  non-essential  enterprises;  and  (3)  the 
increase  of  the  gold  holdings  of  the  Federal  Reserve  banks, 
so  as  to  maintain  an  adequate  basis  for  our  growing  credit 
structure.  In  seeking  to  inpress  upon  the  public  the  impor- 
tance of  economizing,  it  says:  "Let  the  people  everywhere  be 
encouraged  to  consume  fewer  things  and  let  those  be  the 
simple  and  substantial  things  that  are  necessary  to  health 
and  strength.  Let  the  public  realize  that  it  is  more  respecta- 
ble in  such  war  times  as  confront  us  to  be  seen  in  old  clothes 
than  in  new  ones."     We  give  its  appeal  in  full  herewith: 

In  reviewing  the  year  just  closed  the  country  cannot  but  regard  with 
profound  satisfaction  the  part  played  by  its  banking  system  under  the 
leadership  and  with  the  support  of  the  Federal  Reserve  banks.  The  way 
in  which  the  Federal  Reserve  system  has  withstood  every  test  to  which  it 
had  been  subjected  shows  the  wisdom  with  which  it  was  conceived,  the 
foresight  with  which  it  has  been  developed  and  the  strength  with  which  it 
has  been  administered;  in  it  the  country  possesses  a  financial  foundation  of 
unrivaled  solidity. 

Financing  of  the  war  has,  however,  placed  unexpected  and  heavy  bur- 
dens, not  only  upon  the  Federal  Reserve  banks,  but  on  the  banks  of  the 
country  generally.  The  zeal  and  efficiency  with  which  they  have  responded 
to  the  call  made  upon  them  is  evidenced  by  the  results  which  have  been 
achieved  in  a  year,  which  will  forever  be  a  memorable  one. 

Under  the  leadership  of  the  Secretary  of  the  Treasury  the  banks  have 
done  their  duty  admirably  in  placing  both  short  and  long  term  securities 
of  the  Government.  As  long  as  the  war  lasts  their  services  in  these  direc- 
tions will  doubtless  have  to  be  relied  upon  in  the  future  as  much  as  in  the 
past. 

But  there  are  other  services  of  equal,  if  not  of  greater  consequence  in 
the  successful  financing  of  the  war  in  which  the  help  of  the  banks  of  the 
country  will  be  needed.  In  extending  a  word  of  greeting  to  its  member 
banks  with  the  opening  of  the  new  year  and  as  we  approach  the  threshold 
of  our  second  year  in  the  war  the  board  feels  it  proper  to  point  out  certain 
fundamental  methods  in  which  it  believes  the  banks  can  help  in  placing 
the  financing  of  the  war  upon  a  foundation  of  unshakable  strength. 

War  financing  in  the  last  analysis  means  putting  the  Government  in 
possession  of  goods  and  services.  Financing  by  loans  means  the  sale  to 
the  Government  of  goods  on  credit. 

To  win  the  war  our  Government  and  the  Governments  with  which 
we  are  associated  must  have  goods  and  services.  It  is  of  as  much  import- 
ance, therefore,  that  the  Government  should  be  helped  to  procure  the  credit 
it  requires  with  which  to  pay  for  goods.  In  neither  respect  are  the  American 
people  as  yet  co-operating  to  a  sufficient  degree  primarily  because  they  have 
not  yet  been  adequately  impressed  with  the  paramount  importance  of  their 
co-operation — they  have  not  yet  been  made  thoroughly  to  realize  the  fact 
that  the  success  or  failure  of  the  war — in  brief,  the  fate  of  the  country — 
lies  in  their  hands. 

In  the  great  work  of  educating  the  people  of  the  country  to  an  apprecia- 
tion of  their  part  in  the  effective  conduct  of  the  war,  the  banks  of  the 
country  have  an  opportunity  to  make  themselves  leaders.  In  the  com- 
munities they  serve  they  should  endeavor  to  make  it  clear  that  the  amount 
of  goods  that  can  be  produced,  even  in  a  country  as  large  and  as  rich  as 
ours,  is  limited;  that  saving,  therefore  is  necessary,  and  that  by  saving 
goods  the  people  are  serving  their  country  in  four  ways: 

1.  They  enable  our  own  Government  and  our  allied  Governments  to 
obtain  the  goods  required  with  the  requisite  speed.  As  everybody  knows, 
time  is  a  most  important  factor  at  this  juncture.  Coal,  copper,  steel  and 
foodstuffs  are  cases  in  point. 

2.  By  saving  goods  not  required  by  the  Government,  they  release  cor- 
responding quantities  for  export  to  other  countries  in  exchange  for  wh  ch 
needed  suppl  es  may  be  secured.  To  illustrate:  If  everybody  in  the  United 
States  would  cut  down  consumption  of  cotton  and  woolen  goods  even  to  a 
slight  amount,  goods  to  the  value  of  millions  of  dollars  would  be  avialable 
for  export  and  could  be  made  the  basis  of  exchange  to  pay  for  much  needed 
supplies  of  copper  and  nitrates  for  ourselves  and  beef  and  wheat  for  the  use 
of  pur  allies,  obtained  in  South  America. 

3.  By  consuming  goods  in  smaller  amounts,  not  only  are  goods  saved  but 
money  is  saved,  the  people  thus  put  in  a  position  to  absorb  and  pay  for  the 
war  loans  of  the  Government  out  of  savings. 

4.  By  diminishing  the  consumption  of  goods  and  by  paying  for  Gov- 
ernment bonds  out  of  savings  instead  of  from  funds  borrowed  from  the  banks 
both  rapid  rise  of  prices  of  goods  is  retarded  as  well  as  banking  inflation, 
which  accelerates  the  rise  of  prices. 

It  cannot  have  escaped  the  attention  of  the  banks  that,  since  the  begin- 
ning of  the  war,  deposits  have  increased  at  a  rapid  rate,  and  that  loans,  dis- 
counts and  investments  have  grown  at  an  even  more  rapid  rate.  It  is 
true  that  the  Federal  Reserve  holdings  of  gold  have  also  increased  to  a  point 
where  they  are  larger  than  those  of  any  other  country,  but  the  percentage 
of  gold  reserves  against  deposits  and  notes  has  decreased. 

This  is  a  familiar  phenomenon  in  time  of  war,  and  to  a  certain  extent 
perhaps  unavoidable;  but  it  must  nevertheless  be  our  constant  concern  to 
keep  every  dangerous  tendency  in  the  banking  situation  under  control  and 
particularly  to  retard  the  too  rapid  expansion  of  banking  credit  as  far^as 
this  can  be  done  without  jeopardizing  the  main  business  of  the  country  .at 
this  time. 

Events  are,  however,  every  day  making  it  clearer  that  the  conservation 
of  our  financial  strength  is  not  of  itself  sufficient  to  insure  a  successful  financ- 
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ing  of  the  war.  The  financing  of  the  war  is  only  in  part  a  money  problem; 
in  very  large  part  it  is  an  economic  problem — a  problem  of  conserving  the 
economic  as  well  as  the  financial  strength  of  the  nation  and  developing  our 
resources  and  productive  power  to  the  point  where  they  will  be  equal  to 
sustain  the  great  military  operations  which  are  in  prospect  and  all  that  is 
incident  to  them. 

Nobody  should,  therefore,  consume  goods  except  to  the  extent  that  their 
consumption  is  necessary  to  maintain  health  and  vigor. 

Nobody  should  draw  upon  the  credit  resources  of  the  country  except  to 
finance  transactions  which  are  essential  for  a  nation  at  war.  Credit  should 
be  saved  as  much  as  goods. 

Conservation  of  credit  as  well  as  non-essential  enterprises  is  necessary  to 
provide  without  undue  expansion  the  credit  required  by  the  Government  and 
by  business  essential  to  the  successs  of  the  war  and  the  well-being  of  the 
country. 

The  Board  most  earnestly  invites  serious  consideration  of  these  and  kin- 
dred steps  in  the  development  of  a  program  of  national  economy  and  be- 
speaks the  co-operation  of  all  the  banks  of  the  country  in  behalf  of  their 
adoption  in  their  several  communities.  The  banks  are  urged  to  reach  in 
their  districts  the  meaning  and  necessity  of  saving  and  its  relation  to  the  suc- 
cessful financing  of  the  war;  to  tell  the  city  merchant  and  the  country  store- 
keeper that  this  is  not  the  time  to  buy  and  stock  up,  especially  with  luxuries. 

Let  the  people  everywhere  be  encouraged  to  consume  fewer  things  and 
let  those  be  the  simple  and  substantial  things  that  are  necessary  to  health 
and  strength.  Let  the  public  realize  that  ic  is  more  respectable  in  such  war 
times  as  confront  us  to  be  seen  in  old  clothes  than  in  new  ones.  Let  the 
banks  tell  the  people  of  their  communities  and  their  authorities,  the  mayors 
and  governors,  that  this  is  not  the  time  for  cities  to  be  spending  money  on 
public  works;  rather  should  they  be  considering  the  suspension  of  existing 
work  witft  the  view  of  releasing  men  and  material  for  the  use  of  the  Govern- 
ment and  so  as  not  to  compete  with  the  Government  for  the  savings  of  the 
people,  thereby  weakening  the  ability  of  the  Government  to  place  its  loans. 

There  is  neither  an  unlimited  supply  of  men  or  of  goods  or  of  credit.  This 
is,  therefore,  the  time  for  both  large  and  small  enterprises,  not  engaged  in 
the  production  of  handling  of  essentials,  to  reduce  inventories  and  thereby 
free  goods  and  productive  power  and  banking  credit  for  esesntial  uses. 

Gigantic  operations  of  the  Government  will  cause  a  further  growth  of 
bank  deposits  and  loans.  Our  credit  structure  should,  therefore,  be  streng- 
thened as  far  as  possible,  and  to  this  end  the  banks  should  bend  their  efforts 
toward  three  things: 

1.  Absorption  of  Government  loans  by  savings. 

2.  Conservation  of  credit  for  public  and  other  essential  uses  with  cur- 
tailment of  non-essential  enterprises. 

3.  Increase  of  the  gold  holdings  of  the  Federal  Reserve  banks,  so  as  to 
maintain  an  adequate  basis  for  our  growing  credit  structure. 

The  latter  results  can  be  achieved  if  the  banks  and  the  public,  like  those 
of  England  and  France — and  Germany  as  well — unite  in  a  determined 
effort  to  concentrate  fold  and  gold  certificates  with  the  Federal  Reserve 
banks,  using  Federal   Reserve  notes  instead  for  general  circulation. 

We  must  look  to  the  future  and  prepare  unceasingly  for  further  demands 
which  may  be  made  upon  us.  The  President  of  the  United  States,  in  a 
statement  issued  on  Oct.  13,  called  attention  to  the  fact  that  'the  extent 
to  which  our  country  can  withstand  the  financial  strains  for  which  we  must 
be  prepared  will  depend  largely  upon  the  strength  and  staying  power  of  the 
Federal  Reserve  banks,'  and  urged  the  importance  of  developing  to  the 
maximum  degree  our  banking  power,  and  of  providing  financial  machinery 
adequate  for  the  very  great  financial  requirements  imposed  upon  our 
country  by  reason  of  the  war. 

He  pointed  out  that  all  banks  should  co-operate  in  strengthening  the 
reserves  of  the  Federal  Reserve  System,  thereby  enlarging  the  nations 
banking  power.  The  reserve  requirements  in  a  few  States  practically  pro- 
hibit the  co-operation  of  State  banks  and  trust  companies  with  the  Federal 
Reserve  System,  and  make  it  impossible  for  them  to  exchange  their  Federal 
Reserve  notes  for  gold,  and  the  Board  would  urge  State  banking  institu- 
tions in  these  States  to  endeavor  to  obtain  such  legislative  action  as  will 
enable  them  to  discharge  what  the  President  has  termed  a  "solemn  obliga- 
tion." 

In  those  States  where  the  Legislatures  do  not  meet  for  a  year  or  more  the 
banks  might  well  petition  their  Government  to  call  a  special  session  of  the 
Legislature.  No  State  can  afford  not  to  do  its  full  duty  at  this  time  in 
helping  the  national  cause. 

The  Board,  therefore,  ventures  to  call  upon  the  banks,  member  and  non- 
member,  each  in  its  community  to  join  in  promoting  and  carrying  on  a 
campaign  of  education  along  the  liens  which  have  been  indicated,  confident 
that  it  may  count  upon  their  willing  and  effective  co-operation. 


NEW  ASSISTANT  CASHIERS  OF  NEW  YORK  RESERVE 

BANK. 
Announcement  was  made  yesterday  (Jan.  18)  of  the  elec- 
tion of  W.  B.  Matteson,  G.  E.  Chapin  and  J.  W.  Jones  as 
Assistant  Cashiers  of  the  Federal  Reserve  Bank  of  New- 
York.  All  three  of  the  new  officers  have  heretofore  been 
connected  with  the  Reserve  Bank,  Mr.  Matteson  in  the 
short-term  securities  department;  Mr.  Chapin  in  the  credit 
department,  and  Mr.  Jones  in  the  Liberty  Loan  bond  issue 
department. 


H.    G.    WERNER    JOINS    FEDERAL    RESERVE    BANK. 
Harry  G.  Werner  of  Ladenburg,  Thalmann  &  Co.,  has 
joined  the  Federal  Reserve  Bank  for  the  period  of  the  War 
and  will  devote  his  entire  time  to  Libertv  Loan  work. 


EARNINGS  OF  FEDERAL  RESERVE  BANK  OF  NEW 
YORK  FOR  1917. 
For  the  year  just  closed  gross  earnings  of  $4,862,856  are 
reported  by  the  Federal  Reserve  Bank  of  New  York,  while 
the  net  earnings  are  shown  to  have  been  $3,729,609.  The 
previous  year  (1916)  the  gross  earnings  of  the  Bank  were 
$983,609,  with  the  net  earnings  amounting  to  $426,189. 
There  were,  however,  certain  deductions  from  this  on  account 
of  organization  expenses,  deficit  for  1915,  &c,  which  further 
reduced  the  item  of  net  earnings  to  $290,177.  Out  of  its 
earnings  for  1917  the  Bank  paid  out  in  dividends  $1,942,818, 
for  the  period  from  April  1  1915  to  Dee.  31  1917,  a  payment  ' 


of  $649,364  was  also  made  to  the  United  States  Treasurer 
as  franchise  tax  and  there  was  transferred  to  surplus  account 
a  similar  sum.  The  following  shows  the  profit  and  loss 
account  for  the  year  just  closed,  and  there  is  also  furnished 
a  comparative  statement  of  condition  for  the  two  years. 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDING 
DECEMBER  31   1917. 

Gross  earnings $4 ,862 ,856  27 

Expenses $789,481  93 

Cost  of  Federal  Reserve  notes  issued  to  the  bank      343,764  88 

— 1,133,246  81 

Net  earnings $3 ,729 ,609  46 

Credit  balance  as  per  statement  of  Dec.  30  1916 163,063  98 

Total .-$3,892,673  44 

Deduct — 

Cost  of  unissued   Federal   Reserve  notes  in 
hands  of  the  Comptroller  of  the  Currency 

and  the  Federal  Reserve  Agent $445,248  14 

Depreciation  reserve  account '_ 205,880  00 

651,128  14 

$3,241,545  30 
Deduct  dividends  paid — 

To  liquidated  banks  during  1917 $1,176  51 

June  30  1917  for  period  April  1  1915  to  Dec.  31 

1915 474,776  12 

Dec. 31  1917  for  period  Jan.  1  1916toDec.31 

1917  ... 1,466,865  51 

1,942,818  17 

Balance  to  credit  of  profit  and  loss  at  close  of  business  Dec. 

31  1917 $1,298,727  13 

Applied   as   follows: 

Paid  to   Treasurer  of  the  United   States  as 

franchise  tax $649,363  57 

Transferred  to  surplus  account 649,363  56 

1,298,727  13 


FEDERAL     RESERVE     BOARD     GIVES     PHOTOSTATIC 
COPIES    OF    LICENSES    GRANTED    BY    ENEMY 

TRADE  BUREAU  SAME  FORCE  AS  ORIGINALS. 
The  Federal  Reserve  Board  has  advised  the  Federal  Re- 
serve Bank  of  New  York  that  the  War  Trade  Board  has 
ruled  that  photostatic  copies  of  the  originals  of  licenses 
granted  by  the  Bureau  of  Enemy  Trade  may  be  used  in  lieu 
of,  and  will  be  given  the  same  force  and  effect  as  the  original 
licenses. 


EARNINGS  OF  CHICAGO   FEDERAL    RESERVE   BANK 

FOR  1917. 
The  Federal  Reserve  Bank  of  Chicago  in  its  report  for  the 
year  ending  Dec.  31  1917  shows  net  earnings  for  the  twelve 
months  of  $1,231,752,  as  compared  with  net  earnings  for 
the  previous  year  of  $402,535.  Its  balance  carried  forward 
at  the  end  of  1916  was  $61,978,,  out  of  the  profit  and  loss 
account  for  the  year  just  closed  the  Bank  paid  in  dividends 
of  $862,132— at  the  rate  of  6%  for  the  period  from  Jan.  1  1916 
to  Dec.  31  1917,  inclusive — and  paid  to  the  Treasurer  of  the 
United  States  as  Government  franchise  tax,  $215,799;  a  like 
sum  was  transferred  to  surplus.  The  following  is  the  state- 
ment of  the  Bank  summarizing  its  operations  for  1917: 


PROFIT   AND    LOSS   ACCOUNT. 

Balance — Jan.   1   1917 

Net  earnings,  Jan.  1  1917  to  Dec.  31  1917 $1,231,751  89 

Dividends  paid,  6%  for  period  Jan.  1  1916  to 

Dec.  31  1917,  inclusive 862,131  60 


$61,978  07 


369,620  29 


3 1,598  36 
Paid  to  Treasurer  of  United  States  as  Government  franchise  tax     215,799  18 


Transferred  to  surplus $215,799  18 

Bills  discounted — Members: 

3,747    applications   for   rediscount   approved   from    541 
banks,  as  follows: 

Illinois,        156  banks $287,515,277  88 

Indiana,        88  banks 28,124,689  39 

Iowa,  198  banks 53,912,233  29 

Michigan,     51  banks 92,127,979  10 

Wisconsin,    48  banks 62,696,987  35 


-$524,377,167  01 


Bills  discounted — Bought: 

Bankers'  acceptances  and  foreign  trade  acceptances,  rep- 
resented by  bills  drawn  in  connection  with  imports  or 
exports,  based  upon  domestic  shipments  or  storage 
of  goods,  accepted  by  institutions  of  known  responsi- 
bility and  purchased  in  the  open  market $66,714, 

U.  S.  Government  bonds  and  notes: 

Amount  sold  during  year $1,462, 

Amount  purchased  during  year 1.461, 

Investments: 

Warrants  and  bonds  of  seven  municipalities,  maturities 
ranging  from  ten  days  to  six  months,  purchased  in  the 

open   market $2,164, 

Check  collection  department: 

7,532,366  items  have  been  handled,  drawn  on  banks  as  follows: 

Chicago   banks 1,807,728  items     $3,985,878, 

Other  banks  in  District  No.  7 4,362,436  items  987,820, 

Banks  in  other  districts. 511,438  items  187,450, 

U.  S.  Government  checks  paid--- 850,764  items  202,461, 


060  14 

000  00 
500  00 


488  64 


111  53 
456  11 
434  16 
063  14 


$5,363,610,064  94 
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DIRECTORS  APPOINTED  FOR  DETROIT  BRANCH  OF 
FEDERAL  RESERVE  BANK  OF  CHICAGO. 
The  names  of  those  who  are  to  serve  as  directors  of  the 
Detroit  Branch  of  the  Federal  Reserve  Bank  of  Chicago 
was  made  known  on  the  9th  inst.  by  the  Federal  Reserve 
Board.  The  two  chosen  by  the  Reserve  Board  are  John 
Ballantyne,  President  of  the  Merchants'  National  Bank  of 
Detroit  and  Charles  H.  Hodges,  President  of  the  Detroit 
Lubricator  Company  and  a  director  of  the  National  Bank 
of  Commerce;  the  other  three,  appointed  by  the  Federal 
Reserve  Bank  of  Chicago  are  Emory  W.  Clark,  President 
of  the  First  and  Old  Detroit  National  Bank;  Julius  H. 
Haass,  President  of  the  Wayne  County  and  Home  Savings 
Bank  and  Robert  B.  Locke,  Secretary  and  Manager  of  the 
Detroit  Clearing  House.  Mr.  Locke  will  be  Manager  of 
the  Detroit  branch  of  the  Federal  Reserve  Bank.  The 
proposed  establishment  of  the  Branch  was  referred  to  in 
our  issue  of  Dec.   1. 


EARNINGS  AND  DIVIDENDS  OF  FEDERAL  RESERVE 
BANKS  IN  1917. 
The  Federal  Reserve  Board  in  the  January  number  of  its 
"Bulletin"  makes  known  that  eight  of  the  Federal  Reserve 
banks  have  paid  their  dividends  to  the  end  of  1917,  and  that 
the  four  remaining  banks  have  paid  all  dividends  to  June  30 
1917.  We  quote  below  what  the  Board  has  to  say  relative 
to  the  earnings  and  dividend  payments  of  the  Banks: 

Earnings  of  Federal  Reserve  banks  have  been  heavy  in  1917.  At  the 
end  of  the  year  1916  the  twelve  Federal  Reserve  banks  together  showed 
aggregate  arrears  in  dividends  of  about  $3,649,000  on  an  estimated  total 
average  capital  of  $54,462,000,  or  about  thirteen  months'  arrears  for  the 
twelve  banks.  At  the  end  of  this  year  back  dividends  amounted  to  only 
$805,000  on  an  estimated  total  average  capital  of  $62,002,000,  or  about 
two  and  one-half  months'  arrears  for  the  twelve  banks. 

Dividends  have  been  declared  by  all  Federal  Reserve  banks.  Eight 
banks  have  paid  their  dividends  to  the  end  of  the  year  1917.  The  four 
remaining  banks  have  paid  all  dividends  to  June  30  1917,  so  that  arrears 
still  to  be  paid  under  the  cumulative  requirements  of  the  law  are  now  quite 
small.  The  dividends  thus  authorized  at  the  several  banks,  and  the  dates 
to  which  in  each  case  dividends  have  been  paid,  are  stated  in  the  following 
table: 


Bank. 

From — 

To- 

Rate. 

Total 
Amount  of 
Dividends. 

Boston .    .. 

New  York- 
Philadelphia  .      ... 

Cleveland..    -    

Richmond 

Atlanta     _   _ 

Jan.    1  1916 
Jan.    1  1916 
Jan.    1  1916 
Jan.    1  1916 
July    1  1917 
Jan.    1  1917 
July   1  1916 
Jan.    1  1916 
July   1  1916 
July   1  1916 
Nov.  1  1916 
Oct.    1  1915 

Dee.  31  1917 
Dec.  31  1917 
June  30  1917 
June  30  1917 
Dec.  31  1917 
Dec.  31  1917 
Dec.  31  1917 
Dec.  31  1916 
Dec.  31  1917 
June  30  1917 
June  30  1917 
Dec.  31  1916 

6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 

$597,829 
1,466,720 
466,768 
539,805 
105,254 
145,465 

Chicago     _    --    -. 

*660,000 

St.  Louis     -      . 

Minneapolis 

Kansas  City .. 

Dallas     . 

San   Francisco 

*167,000 
*220,000 
183,513 
*110,000 
*295,000 

♦Estimate. 

There  never  was  any  reason  to  doubt  that,  in  due  time,  with  even  a 
normal  volume  of  business,  it  would  be  possible  for  the  banks,  if  wisely 
and  economically  managed,  to  pay  their  dividends  in  full  and  earn  in  addi- 
tion a  considerable  surplus.  The  first  two  and  a  half  years  of  the  system's 
life  were  exceptional,  because  of  the  abundance  of  the  member  banks'  lend- 
ing power  due  to  the  change  m  reserve  requirements  and  to  the  great  in- 
crease of  gold  in  the  country  resulting  from  our  heavy  favorable  balance 
of  trade.  It  may  reasonably  be  expected  that  from  this  time  on  the  facili- 
ties of  the  Reserve  banks  will  normally  be  called  upon  more  extensively, 
even  without  the  added  stimulus  produced  by  the  present  great  volume  of 
operations  on  Government  account. 

Judged  from  the  point  of  view  of  earning  capacity,  one  of  the  most  satis- 
factory aspects  of  the  operations  of  the  Federal  Reserve  banks  during  the 
past  year  is  the  fact  that  the  Federal  Reserve  Board  was  able  on  their 
behalf  to  pay  into  the  Treasury  in  round  figures  $1,000,000  of  surplus 
earnings.  This  has  been  done  under  the  provisions  of  section  7  of  the 
Federal  Reserve  Act,  which  specifies  that  after  the  cumulative  dividend 
claims  have  been  fully  met  "all  the  net  earnings  shall  be  paid  to  the  United 
States  as  a  franchise  tax,  except  that  one-half  of  such  earnings  shall  be 
paid  into  a  surplus  fund  until  it  shall  amount  to  40%  of  the  paid-in  capital 
stock  of  each  bank."  In  the  event  of  the  liquidation  of  a  Federal  Reserve 
Bank,  the  surplus  thus  accumulated  becomes  the  property  of  the  United 
States,  subject,  of  course,  to  such  losses  or  deficiencies  as  may  occur  during 
the  operation  of  the  banks  and  which  in  ordinary  corporation  accounting 
would  be  a  charge  against  an  undivided  profit  and  loss  account.  Theoret- 
ically, therefore,  the  $1,000,000  paid  into  the  Treasury  by  the  Federal 
Reserve  Board  is  only  one-half  of  the  actual  earnings  derived  by  the  Gov- 
ernment, since  it  retains  a  contingent  claim  upon  the  assets  of  Federal 
Reserve  banks  to  an  equal  amount.  The  sum  actually  paid  in,  may, 
under  provision  of  law,  be  used  to  supplement  the  gold  reserves  held  against 
outstanding  United  States  notes,  or  may  be  applied  to  the  reduction  of  the 
outstanding  bonded  indebtedness  of  the  Government  at  the  discretion  of 
the  Secretary  of  the  Treasury.  While  the  success  or  failure  of  the  Federal 
Reserve  banks  or  the  value  of  their  services  must  never  be  judged  by  their 
earnings,  it  is  gratifying  to  state  that  at  this  time  they  are  adding  to  the 
national  strength  not  merely  through  service  and  the  conservation  of  bank- 
ing resources,  but  through  these  direct  contributions  from  earnings.  With 
the  arrears  of  the  cumulative  dividends  practically  disposed  of,  another  year 
of  activity  equal  to  the  last  may  be  expected  to  provide  a  corresponding  in- 
crease in  the  volume  of  surplus  earnings.  It  should  be  borne  in  mind  that 
the  amount  now  paid  to  the  United  States  has  been  arrived  at  after  making 
all  allowances  from  the  earnings  of  Federal  Reserve  banks  from  the  begin- 
ning for  operating  expenses,  depreciation  and  other  proper  allowances.  The 
Federal   Reserve  Act  differs  from  the  charters  of  most  foreign  central 


banking  institutions  in  that  it  names  no  specific  annual  franchise  tax,  but 
provides  first  for  the  payment  of  dividends  to  the  stockholding  banks  at 
a  moderate  rate  of  return,  leaving  the  excess  of  earnings,  whatever  it  may 
be,  for  the  Government . 


OPENING  OF  CINCINNATI  BRANCH  OF  CLEVELAND 
FEDERAL  RESERVE  BANK. 
The  Cincinnati  Branch  of  the  Federal  Reserve  Bank  of 
Cleveland  began  operations  on  Jan.  9.  The  Branch  has 
quarters  in  the  Union  Savings  Bank  &  Trust  Company 
Building,  Cincinnati.  L.  W.  Manning,  formerly  Secretary 
and  Assistant  Reserve  Agent  of  the  Cleveland  Federal  Re- 
serve Bank  is  Manager  of  the  Cincinnati  Branch.  Mr. 
Manning  also  serves  as  a  director  along  with  the  following: 
Judson  Harmon,  former  Governor  of  Ohio;  W.  C.  Procter, 
President  of  the  Procter  &  Gamble  Company;  and  W.  S. 
Rowe,  President  of  the  First  National  Bank  of  Cleveland. 
A  statement  relative  to  the  opening  of  the  Branch,  issued  by 
the  Federal  Reserve  Bank  of  Cleveland  says: 

The  territory  assigned  to  the  branch  comprises  that  part  of  the  State 
of  Kentucky  now  in  District  No.  4,  and  the  following  20  counties  in  the 
State  of  Ohio:  Adams,  Brown,  Butler,  Clermont,  Clinton,  Fayette, 
Gallia,  Green,  Hamilton,  Highland,  Jackson,  Lawrence,  Meigs,  Mont- 
gomery, Pike,  Preble,  Ross,  Scioto,  Vinton  and  Warren.  On  Jan.  17 
1918  the  Federal  Reserve  Bank  of  Cleveland  will  discontinue  receiving 
items  on  Cincinnati  member  banks  for  immediate  availability.  On  and 
after  that  date  all  Cincinnati  Clearing  House  items  received  by  the  Federal 
Reserve  Bank,  of  Cleveland,  will  be  deferred  one  business  day. 

Items  on  Cincinnati  Clearing  House  banks  sent  direct  by  you  or  by  your 
member  banks  for  your  account,  received  by  the  Cincinnati  branch  prior 
to  11  a.  m.,  central  time  (except  Saturday,  when  items  must  be  received 
prior  to  10  a.  m.,  central  time),  will  be  credited  on  the  day  of  receipt. 

All  checks  on  other  banks  located  in  the  Cincinnati  territory  received 
by  the  Cincinnati  territory  received  by  the  Cincinnati  branch  prior  to  1 .30 
p.  m.,  central  time,  on  Mondays  to  Fridays,  inclusive,  and  prior  to  12  noon 
on  Saturday,  will  be  credited  two  business  days  after  receipt.  Items  upon 
banks  in  the  Cincinnati  territory  received  by  the  Federal  Reserve  Bank 
of  Cleveland  prior  to  1.30  p.  m.,  Eastern  time  (Saturdays  12  noon),  will 
be  credited  three  business  days  after  receipt. 

The  following  is  a  list  of  the  banks  in  Kentucky  now  on 
the  par  list  assigned  to  the  Cincinnati  Branch: 

banks.  Latonia — All  banks. 

Lexington — All  national  banks, 
Bank  of  Commerce,  Security  Trust 
Company,  Union  Bank  and  Trust 
Company. 

Lodon — National  Bank  of  Lodon. 

Louisa — All  banks. 

Ludlow — All  banks. 

Manchester — First  National  Bank. 

Maysville — Farmers  and  Traders' 
Bank,  First  Standard  Bank  and 
Trust  Company,  State  National 
National  Bank. 

Middlesboro — National  Bank  of 
Middlesboro. 

Mt.    Sterling — All  banks. 

Newport — All  banks. 

Nicholasville — All    banks. 

Olive    Hill— All    banks. 

Paints ville — All  banks. 

Paris — All  banks. 

Pikeville — All    banks. 

PineviUe — Bell  National   Bank. 

Prestonsburg — First  National 

Bank. 

Richmond — All  national  banks. 

Richmond — All  national  banks. 

Russell — First    National    Bank. 

Salyersville — Saylersville  National 
Bank. 

Somerset — All  banks. 

Stanford — All    national    banks. 

Whitesburg — First  National  Bank. 

Williamsburg — First  National 

Bank. 

Wilmore — First  National  Bank. 

Winchester — All  banks. 


Bank. 


Ashland — Ail     national 

Augusta — All  banks. 

Barbourville — All  banks. 

Berea — Berea    National 

Brookville — All    banks. 

Burlington — All  banks. 

Burnside — First  National  Bank. 

Cannel      City — Morgan      County 
National  Bank. 

Carlisle — First   National   Bank. 

Catlettsburg — Kentucky  National 
Bank. 

Clay    City — Clay    City 
Bank. 

Corbin — All    banks. 

Corinth — All  banks. 

Covington — All  banks. 

Cynthiana — All  banks. 

Dayton — Bank  of  Dayton. 

Dry  Ridge — All  banks. 

East     Bernstadt — First 
Bank. 

Falmouth — All  banks. 

Flemingsburg — Deposit 
Pearce,  Fant  &  Co.,  Fleming  County 
Farmers'    Bank,    People's    Bank    of 
Fleming  County. 

Georgetown — All   national    banks. 

Grayson — All  banks. 

Greenup — First  National  Bank. 

Hazard — First   National   Bank. 

Hustonville — National     Bank     of 
Hustonville. 

Independence — Bank  of  Indepen- 
dence. 

Jackson — All  banks. 

Jenkins — First   National    Bank. 

Lancaster — All  national  banks. 


National 


Bank    of 


RECLASSIFICATION  OF  DISCOUNT  RATES  BY 
FEDERAL  RESERVE  BANKS. 

With  regard  to  the  reclassification  of  discount  rates  we 
quote  as  follows  from  the  "Federal  Reserve  Bulletin"  for 
January: 

Minor  changes  in  the  schedule  of  discount  rates,  published  in  the  last 
issue  of  the  "Bulletin,"  have  been  made  during  the  month  of  December. 
These  in  practically  all  cases  have  been  for  the  purpose  of  standardizing 
and  harmonizing  the  rates  now  prevalent  at  the  various  banks.  The  com- 
parative schedule  shows  greater  uniformity  in  the  rates  established  by  the 
eleven  banks  which  have  acted  than  has  existed  heretofore.  It  has  been 
the  desire  of  the  Board  to  simplify  the  rate  schedule  and  the  means  of 
acting  upon  changes  in  rates.  There  are  now  only  two  schedules  for 
15-day  paper,  one  for  commercial  paper  and  collateral  notes  secured  by 
commercial  paper  (including  commodity  paper  and  trade  acceptances) 
and  the  other  for  collateral  notes  and  customers'  paper  secured  by  Govern- 
ment securities.  Heretofore  there  were  four  rates,  as  some  banks  charged 
a  different  rate  for  a  note  secured  by  commercial  paper  than  for  15-day 
commercial  paper  discounted,  and  some  had  a  rate  one-half  per  cent  higher 
for  member  banks'  customers'  notes  secured  by  Government  securities  than 
for  a  collateral  note  secured  in  the  same  way.  Some  banks  had  a  special 
quotation  for  the  15-day  trade  acceptance. 

The  15-day  rate  for  commodity  paper  remains  merged  with  the  15-day 
rate  for  commercial  paper,  even  though  a  special  rate  for  longer  time  com- 
modity paper  may  later  be  established.     Fifteen-day  trade  acceptances 
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will  be  taken  under  whichever  classification  may  be  the  lower.  If  one  of 
the  banks  has  a  trade  acceptance  rate  of  3K%  for  1  to  60  days,  and  a 
15-day  commercial  paper  rate  ot  4% ,  15-day  trade  acceptances  will  accord- 
ingly be  taken  by  that  bank  at  3y&%.  If,  at  another  bank,  the  rate  be 
3J-<>  %  for  trade  acceptances  from  1  to  60  days  and  3%  for  15-day  commer- 
cial paper,  the  trade  acceptance  would  in  that  case  be  taken  at  the  com- 
mercial paper  rate  of  3% .  The  Board  holds  the  view  that  when  commercial 
paper  or  trade  acceptances  have  run  down  to  15  days,  the  difference  in 
classification  is  not  of  sufficient  importance  to  warrant  a  special  quotation. 


BRANCHES    OF    FEDERAL    RESERVE    BANKS. 
With  regard  to  the  branches  of  the  Federal  Reserve  banks, 
the  January  issue  of  the  "Federal  Reserve  Bulletin"  says: 

Further  progress  has  been  made  during  the  past  month  in  the  develop- 
ment of  the  Board's  policy  with  respect  to  the  establishment  of  branches. 
Shortly  after  the  opening  of  the  new  year  there  will  have  been  established 
branches  of  Federal  Reserve  banks  at  New  Orleans,  Seattle,  Portland, 
Spokane,  Louisville,  Cincinnati,  Pittsburgh,  Detroit  and  Baltimore.  Of 
these,  all  except  the  three  last  named  are  already  in  operation.  Further 
modifications  of  a  minor  character  have  been  made  in  the  standard  draft 
of  by-laws  suggested  for  use  at  branches,  these  changes  being  intended  to 
adapt  the  by-laws  more  closely  to  local  conditions.  The  general  fact, 
already  noted  in  former  issues  of  the  "Bulletin,"  remains — namely  the 
recognition  of  two  distinct  types  of  branches,  the  one  possessing  an  assigned 
territory  and  segregated  capital,  the  other  and  later  type,  providing  for 
a  clientele  consisting  of  banks  which  have  voluntarily  chosen  to  transact 
their  business  with  the  branch  rather  than  with  the  parent  office. 


METHOD    OF   CONTROLLING   GOLD    EXPORTS. 
In  referring   to   the  further   change   in   the   methods   of 
administering  the  present  regulations  as   to  the  shipment 
of  precious  metals  which  occurred  during  December,   the 
Federal  Reserve  Board  in  its  January  "Bulletin"  says: 

Control  of  all  applications  for  the  exportation  of  manufactures  of  gold 
or  silver  when  the  metal  value  of  the  article  shipped  is  distinctly  small 
as  compared  with  the  cost  of  labor  or  of  other  material  employed  in  its 
production  has  been  transferred  to  the  War  Trade  Board,  the  Federal 
Reserve  Board  confining  its  attention  to  applications  for  shipment  of  coin 
or  fine  bullion.  The  re-exportation  of  gold  imported  into  the  United 
States  with  the  expectation  of  reshipment  is  being  in  general  forbidden, 
except  in  those  cases  where  the  gold  is  returned  to  the  country  from  which 
it  came.  This  permits  gold  to  continue  to  leave  the  United  States  for 
countries  which  have  shipped  it  here  for  refining  with  the  understanding 
that  the  refined  proceeds  of  such  shipment  will  come  back  to  them.  It, 
however,  cuts  off  dealings  in  gold  which  have  in  the  past  been  undertaken 
to  some  extent  for  the  purpose  of  re-exporting  coin  at  a  profit  to  other 
countries.  The  movement  of  silver  out  of  the  country  has  been  heavy, 
indications  being  that  in  a  variety  of  cases  it  has  been  substituted  for  gold 
in  the  liquidation  of  international  balances. 


ASSESSMENT  BY   FEDERAL  RESERVE  BOARD. 
In  reporting  an  assessment  of  0.00135  of  1  %  on  the  capital 
of  the  Federal  Reserve  banks  to  cover  the  estimated  general 
expenses  of  the  Board  from  Jan.  1  to  June  30  1918,  the  Fed- 
eral Reserve  Bulletin"  just  issued  says: 

Acting  under  the  provisions  of  the  Federal  Reserve  Act,  the  Federal 
Reserve  Board  on  Dec.  12  voted  an  assessment  of  0.00135  upon  the  capi- 
talization of  Federal  Reserve  banks  to  cover  the  estimated  general  expenses 
of  the  Board  from  Jan.  1  to  June  30  1918.  The  assessment  is  based  upon 
a  capital  of  $138,096,000  as  of  Dec.  7  1917.  The  rate  of  assessment  will 
yield  $186,430.  The  resolution  of  the  Board,  with  the  figures  on  which 
the  assessment  is  based  and  a  detailed  statement  of  expenditures  and  com- 
mitments as  a  basis  of  estimate,  are  given  below.  This  assessment  is 
slightly  larger  than  that  made  for  the  previous  six-month  period.  This 
is  due  to  the  enlargement  of  the  activities  of  the  Federal  Reserve  Board 
and  the  increased  work  which  it  has  been  and  will  be  called  upon  to  perform. 

"Whereas,  under  section  10  of  the  Act  approved  Dec.  23  1913  and  known 
as  the  Federal  Reserve  Act,  the  Federal  Reserve  Board  is  empowered  to 
levy  semi-annually  upon  the  Federal  Reserve  banks  in  proportion  to  their 
capital  stock  and  surplus  an  assessment  sufficient  to  pay  its  estimated 
expenses,  including  the  salaries  of  its  members,  assistants,  attorneys 
experts  and  employees  for  the  half-year  succeeding  the  levying  of  such' 
assessment,  together  with  any  deficit  carried  forward  from  the  preceding 
half-year;  and 

"Whereas,  it  appears  from  estimates  submitted  and  considered  that  it  is 
necessary  that  a  fund  equal  to  one  hundred  and  thirty-five  thousandths  of 
one  per  cent  (0.00135)  of  the  capital  stock  of  the  Federal  Reserve  banks 
be  created  for  the  purposes  hereinbefore  described,  exclusive  of  the  cost 
of  engraving  and  printing  of  Federal  Reserve  notes;  Now,  therefore 

"Be  it  resolved,  That  pursuant  to  the  authority  vested  in  it  by  law  the 
federal  Reserve  Board  hereby  levies  an  assessment  upon  the  several  Fed- 
eral Reserve  banks  of  an  amount  equal  to  one  hundred  and  thirty-five 
thousandths  of  one  per  cent  (0.00135)  of  the  total  capital  stock  of  such 
banks,  and  the  fiscal  agent  of  the  Board  is  hereby  authorized  to  collect 
from  said  banks  such  assessment  and  execute,  in  the  name  of  this  Board 
a,  receipt  for  payment  made.  Such  assessment  will  be  collected  in  two 
installments  of  one-half  each;  the  first  installment  to  be  paid  on  Jan.  1 
1918  and  the  second  half  on  March  1  1918. 

Estimate  for  January  1918  Assessment. 
Average  monthly  encumbrance  for  period  July   1    1917   to 

Dec.  31  1917... . $21  870  42 

Estimated  monthly  requirements,  January  to  June  1918,  incl.       3o!8H  24 


Estimated  monthly  increase $g  940  g2 

Estimated  requirements,  January  to  June  1918,  inclusive $184!867  44 

Estimated  unencumbered  balance  Jan.  1  1918-.  0  00 
Total  capitalization  of  Federal  Raserve  banks  Dec.  7  1917       "$138  096  000 

Rate  of  assessment  to  produce  $184,867 0  0013387 

Rate  of  assessment  to  produce  $186,430 ""  00135 

Rate  of  assessment  to  produce  $193,334. ""  '0014 

Rate  of  assessment  to  produce  $207,144. 0015 

mJ.^iy,  SLaJ1rCO?1ijyo?s",1  b.ave  the  n°n°r  to  recommend  "that  an  assess- 
ment of  0.00135  of  1%  be  levied. 

Approved  for  0.00135:  SHERMAN  ALLEN.  Fiscal  Agent. 

F.  A.  DELANO 


C.  S.  HAMLIN.' 
A.  C.  MILLER, 


CommiWeon  Organization,  Expendituns  and  Staff 


QUESTIONNAIRE  ADDRESSED  TO  MEMBERS  OF 
TRUST  COMPANY  SECTION  OF  A.  B.  A. 

In  accordance  with  the  announcement  made  by  Leroy 
A.  Mershon,  Secretary  of  the  Trust  Company  Section  of 
the  American  Bankers'  Association,  at  the  annual  meeting 


in  Atlantic  City  last  September,  a  questionnaire,  seeking 
information  as  to  their  stockholders,  directors,  officers, 
employees  and  corporate  interests,  was  recently  addressed 
to  the  members  of  the  Trust  Company  Section  by  Mr. 
Mershon.     In  his  communication  Secretary  Mershon  said: 

To  the  Members  of  the  Trust  Company  Section  A.  B.  A. 

At  the  recent  Atlantic  City  Convention,  the  within  questionnaire  was 
unanimously  approved  to  be  sent  to  members  of  the  section.  The  purpose 
of  these  questions  is  to  enable  the  Secretary  to  begin  a  comprehensive  ser- 
vice along  the  lines  indicated  and  thus  assist  members  in  all  parts  of  the 
country  in  the  solution  of  many  problems  with  which  they  are  confronted 
daily ,  as  well  as  present  them  with  material  of  great  value  in  the  manage- 
ment and  upbuilding  of  their  business. 

The  questions  are  designed  to  be  answered  without  reference  to  books 
or  records,  and  several  of  them  may  be  answered  with  simply  "Yes"  or 
"No."  The  information  as  far  as  individual  companies  are  concerned 
will  be  held  in  confidence,  only  total  figures  and  information  for  the  entire 
country  and  certain  sub-divisions  thereof  published. 

Your  early  co-operation  through  the  return  to  the  undersigned  of  this 
blank  properly  filled  out  will  greatly  assist  the  Section  in  rendering  larger 
service  to  your  company. 

The  following  were  the  questions  submitted: 

If  the  officer  answering  the  questions  does  not  have  at  hand  exact   figures 
or  totals,  approximate  figures  will  suffice. 

How  many  stockholders  has  your  company? 

How  many  directors  ? How  many  officers How  many  employes  ? 

How  many  customers? How  many  of  your  employees  are  stock- 
holders?  

Please  name  the  various  departments  of  your  company 


Do  you  transact  a  trust  business? 

What  is  the  approximate  total  of  your  individual  trusts? 

What  is  the  approximate  total  of  your  corporate  trusts  ? 

Please  furnish  the  names  of  those  in  your  company  specializing  in  individual 
trust;  matters,  and  to  whose  attention  should  be  directed  items  of  interest 
along  these  lines 

Are  any  of  your  officers  or  employees  prepared  to  speak  or  write  on  trust 
company  subjects  ? 

Please  give  names  and  subjects  upon  which  they  can  speak  or  write 


Do  you  havs  periodic  meetings  of  your  officers  and  department  heads? 

Have  you  a  club  or  other  feature  whereby  your  employees  come  together 

periodically  for  discussion  of  daily  problems,  betterments  of  methods, 

etc.?,.. 

Do  you  maintain  a  pension  fund  or  other  welfare  work? 

Have  you  any  educational  plan  for  your  employees  ? 

Are  any  of  your  employees  taking  the  American  Institute  of  Banking  or 

other  similar  course  of  study  ? 

Have  any  of  your  men  graduated  from  such  course? 

Do  you  publish  a  "House  Organ ' '  or  other  periodical  ? 

Have  you  a  library? 

Do  you  maintain  a  dining  room? 

Do  you  have  a  system  of  medical  examination? 

Do  you  make  any  suggestions  or  assist  your  employees  in  connection  with 

their  summer  vacation  plans? 


Do  you  have  a  "suggestion  box"? 

Have  you  any  men  in  the  military  or  naval  service? How  many? 

Have  you  a  safe  deposit  department  or  company  ? 

How  many  branch  offices  do  you  maintain? 

Do  you  mail  statements  periodically  to  customers  in  your  banking  depart- 
ment?  


Is  your  company  represented  at  the  Convention  of  your  State  Bankers 
Association  ? 

Is  your  company  represented  at  the  Convention  of  the  American  Bankers 
Association  ? 


(Name  of  Congfr-ny.) 


(City.) 


(State.) 


HOLIDAYS  THE  WORLD  OVER. 
What  is  believed  to  be  the  first  attempt  to  compile  a 
complete  list  of  the  holidays  of  all  nations  has  been  made 
by  the  Guaranty  Trust  Co.  of  this  city.     The  result  is  a 
booklet  of  145  pages  through  which,  it  is  stated,  the  reader 
may  determine  in  a  moment  whether  any  particular  day  of 
the  year  is  a  holiday  anywhere  in  the  world  or,  if  the  question 
is  approached  from  the  opposite  side,  what  days  in  the  year 
are  celebrated  as  holidays  by  any  particular  country.     Ac- 
cording to  this  catalogue  261  holidays  will  be  observed  this 
year  by  one  or  more  of  the  97  nations  or  dependencies  listed . 
Not  all  of  these  are  legal  holidays.     Many  of  them  are 
observed  merely  as  a  matter  of  custom  and  receive  semi- 
official confirmation  by  being  published  by  local  chambers 
of  commerce  or  in  the  year  books  or  almanacs  of  the  different 
countries.     During   the   coming   year   54  holidays   will   be 
observed  in  the  United  States.     While  some  of  them,  such 
as  New  Year's  Day,  Washington's  Birthday,  Independence 
Day  and  Thanksgiving  Day,  are  observed  by  all  the  States 
and  by  the  District  of  Columbia,  such  observation  is  solely 
a  matter  for  each  State  to  determine  for  itself,  there  being  in 
this  country  no  national  legal  holiday.     To  make  reference 
easy  the  booklet  is  divided  into  two  parts.     The  first  is  a 
holiday  calendar  for  1918.     Under  each  day  and  date  of  the 
year  is  given  a  list  of  the  political  sub-divisions  everywhere 
in  the  world  where  that  day  and  date  are  observed  as  a 
holiday.     In  the  second  part  a  list  of  these  political  sub- 
divisions is  given  and  under  each  one  the  dates  and  names 
of  all  holidays  celebrated  there  during  the  year.     War  has 
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had  its  effect  upon  these  holidays.  Many  more  than  those 
listed  are  observed  in  ordinary  peace  years  because  in  the 
warring  nations  of  Europe  many  of  the  minor  holidays  are 
not  being  observed  at  present . 

The  booklet  is  designed  for  the  use  of  bankers  and  mer- 
chants doing  an  international  business.  A  knowledge  of 
what  days  are  closed  to  business  in  any  given  country  is 
highly  important  in  cai'rying  on  international  trade. 


SECRETARY  OF  STATE  LANSING  IN  MESSAGE  FROM 
WASHINGTON  DECLARES  WE  ARE 
IN  WAR  TO  WIN  IT. 
A  brief,  but  enthusiastically  applauded  speech  by  Secretary 
of  State  Robert  Lansing,  was  one  of  the  features  of  the  annual 
dinner  of  the  New  York  State  Bar  Association  at  the  Hotel 
Astor  last  Saturday  night,  Jan.  12.  Secretary  Lansing 
alluded  in  his  remarks  to  the  war  aims  outlined  by  President 
Wilson  last  week,  and  with  regard  thereto  declared  that  "un- 
less those  aims  are  accepted  by  the  Prussian  Government 
this  war  must  go  on."  Stating  that  he  brought  a  message 
of  good  cheer  from  Washington,  Secretary  Lansing  said 
that  it  charged  us  to  have  courage — that  "we  are  going  on 
with  the  war" — that  "we  must  win  it  for  the  sake  of  humanity 
and  we  will  win  it."     The  address  in  its  entirety  follows: 

Mr.  President,  your  Excellency,  Ladies  and  Gentlemen:  While  I  feel 
that  I  am  in  the  house  of  my  friends,  I  still  feel  that  the  ruthless  spirit  of 
Prussia  is  abroad,  and  that  I  have  been  attacked  without  warning.  In 
fact,  I  must  cast  myself  on  the  sea  of  your  good  nature  without  chart  or 
compass.  While  I  send  out  the  message  "S.  O.  S.,"  I  also  bring  you  from 
the  national  capital  a  message  of  good  cheer.  In  Washington  there  is 
cheerfulness  and  confidence,  and  that  should  prevail  through  the  Republic. 

If  I  were  asked  to  name  the  principal  trait  of  an  American  I  should  say 
it  is  optimism.  Optimism  is  our  great  national  asset.  It  is  our  source  of 
wealth  and  power.  American  optimism  won  the  wilderness,  it  built  our 
railroads,  and  manufactories,  it  dug  our  mines,  and  it  sent  out  fleets  of 
merchantmen  across  the  seas.  In  every  task  that  this  nation  has  under- 
taken optimism  has  been  at  the  basis  of  its  success,  and  here,  with  the 
greatest  task  that  we  have  ever  undertaken  as  a  nation,  optimism  should 
be  throughout  the  Republic  the  guiding  spirit  of  the  nation. 

The  President  was  challenged  a  short  time  ago  to  name  the  reasons  why 
we  are  in  this  war,  and  what  we  aim  to  achieve.  He  named  the  reasons, 
and  he  has  recently  named  the  aims  which  we  seek.  He  has  done  so  frankly, 
without  equivocation,  and  very  definitely.  This  statement  of  the  aims  of 
this  country  in  entering  the  war  has  not  been  received  with  favor  by  the 
Germans,  and  yet,  unless  we  achieve  those  aims,  we  have  no  sure  founda- 
tion on  which  to  build  an  enduring  peace.  Unless  those  aims  are  accepted 
by  the  Prussian  Government  this  war  must  go  on.  We  are  in  this  war  as 
a  republic  to  the  very  end. 

The  aims  which  we  seek  are  to  be  achieved,  and  they  will  be  achieved. 
America  never  put  her  hands  to  a  task  but  she  accomplished  it.  All  we 
have  go  to  do  is  to  set  our  jaws,  to  clinch  our  fists  and  to  go  to  it  with  all 
our  might. 

When  we  have  so  many  of  the  representatives  of  our  co-partners  in  this 
great  enterprise  I  extend  to  them  on  your  behalf  and  on  behalf  of  the 
American  people  our  affection  and  esteem  to  France,  glorious  France, 
whose  millions  of  brave  hearts  have  been  an  impassable  rampart  to  Prussian 
fury. 

To  Belgium,  bleeding,  prostrate  Belgium,  who,  beneath  the  heel  of 
the  brutal  Prussian,  still  lives  as  her  soul  shall  always  live. 

To  Britain,  dogged,  determined  Britain,  whose  stalwart  soldiery  faced 
death  in  the  trenches  with  a  smile. 

To  Italy,  Italy  with  the  glorious  spirit  of  the  old  Roman,  whose  armies 
to-day  on  the  Venetian  plains  and  through  the  mountains  of  the  north 
are  standing  guard  over  her  ancient  shrine. 

To  Canada,  our  splendid  neighbor  of  the  north,  who  has  given  without 
stint  her  sons  and  her  treasure  in  the  cause  of  liberty. 

To  all  our  comrades  in  arms,  those  that  are  not  represented  here  to-night 
but  who  stand  shoulder  to  shoulder  with  us  in  the  cause  of  human  justice. 

I  am  sure  we  are  all  to  be  congratulated  on  having  as  our  guest  this  eve- 
ning the  Governor-General  of  the  great  Dominion,  but  I  think  we  can  con- 
gratulate him  on  representing  a  country  which  has  shown  by  its  deeds  its 
intense  patriotism  and  its  devotion  to  the  right.  I  have  known  for  25  years 
Canada  and  many  of  Canada's  public  men,  and  I  have  felt  frequently  in 
the  past  that  they  envied  their  big  neighbor  of  the  south.  Your  Excellency, 
envy  has  crossed  the  border.  To-day  Americans  envy  the  splendid  record 
which  has  been  made  by  Canada  in  this  war. 

When  the  roll  of  honor  is  made  up  of  this  great  conflict,  I  can  hope  for 
no  higher  honor  for  America  than  that  her  name  may  be  written,  not  above, 
but,  side  by  side  with  that  of  Canada,  that  is  the  highest  honor  that  any 
country  can  ask. 

Now,  my  friends,  to  return  to  my  single  message.  My  message  is: 
Let  us  all  have  courage.  We  are  going  on  with  this  war.  We  must  win 
it  for  the  sake  of  humanity,  and  we  will  win  it. 


AMBASSADOR  JUSSERAND  BEFORE  BAR  ASSOCIA- 
TION EXPRESSES  ACKNOWLEDGMENT  OF 
FRANCE  TO  UNITED  STATES. 
Jules  J.  Jusserand,  the  French  Ambassador,  was  one  of 
those  who  served  to  make  last  Saturday  night's  annual 
dinner  of  the  New  York  State  Bar  Association  a  memorable 
event.  The  occasion  brought  together  a  distinguished 
gathering,  and  those  who  figured  among  the  speakers 
included,  besides  Ambassador  Jusserand,  Secretary  of  State 
Lansing  (whose  remarks  are  referred  to  in  another  item), 
Count  Macehi  de  Cellere,  the  Italian  Ambassador,  whose 
speech  likewise  is  the  subject  of  another  item;  E.  de  Cartier 
de  Marchienne,  the  Belgian  Minister;  the  Duke  of  Devon- 
shire, Governor-General  of  Canada,  and  Elihu  Root.  Am- 
bassador Jusserand's  remarks  in  part  were  as  follows: 


The  year  that  has  just  elapsed  will  be  memorable  till  the  end  of  time  for 
Chat  unique  move  of  the  President  of  the  United  states,  an  act  unexampled 
in  the  history  of  this  country  and  of  the  world,  bringing  to  bear  the  frrces 
and  resources  of  the  New  World  on  the  settlement  of  a  conflict  of  the  Old- 
a  conflict  on  which  depends  the  future  of  mankind.  And  it  u  ill  be  memor- 
able, too,  by  the  way  in  which  the  nation  answered  the  appeal  of  its  leader. 
To  a  country,  without  hostile  neighbors  and  which  has  not  known  for  ages 
any  foreign  enemy,  the  grandest  sacrifices  were  suddenly  asked;  millions  of 
men,  billions  of  money. 

Of  the  result  the  nation  can  be  proud.  The  enthusiasm  was  universal 
the  number  of  slackers  insignificant.  I  know  of  an  American  mother 
of  an  only  son,  envying  another  whose  only  son  would  be  at  the  front  sooner 
than  hers.  Has  republican  Rome  ever  known  nobler  mothers?  As  for 
money,  all  that  was  asked  was  voted  almost  without  discussion,  and  a 
former  President  of  the  United  States  was  showing  the  other  day  that  it 
was  equal  to  $20  a  minute  since  the  birth  of  Christ. 

Of  no  less  importance  as  evidencing  the  worth  of  the  American  heart  is 
the  response  to  the  appeals  made  to  the  men  and  women  of  this  land  to 
help,  not  because  the  law  obliges  them,  but  because  it  will  be  of  use.  This 
is  the  test  of  democracy;  a  regime  where,  contrary  to  the  Germanic  ideal, 
laws,  threats,  prescriptions,  are  reduced  to  a  minimum;  an  intelligent  good- 
will taking  their  place;  a  maximum  effect,  a  minimum  compulsion.  De- 
prive yourself,  if  you  please,  the  people  were  told,  eat  foods  that  cannot  be 
preserved,  squander  nothing,  transform  at  your  leisure  moments  empty 
lots  into  vegetable  gardens,  and  especially  do  not  waste  any  leisure  moments. 
And  behold,  as  by  magic,  the  nation  took  action,  with  extraordinary 
results. 

For  what  concerns  food  producing  about  ten  million  families  took  action, 
which  means  nearly  half  the  total  population  of  the  United  States.  The 
increase  in  staple  food  crops  from  farms,  due  to  the  appeal,  during  the  few 
months  since  it  was  launched,  has  reached  1,000,000,000  bushels  in  1917; 
that  is,  nearly  ten  bushels  per  capita.  Yet  this  does  not  take  into  account 
the  vegetables  grown  in  the  extra  gardens  cultivated  in  the  cities;  statistics 
are  not  available  for  the  whole  country,  but  in  certain  parts  verifying  was 
possible,  giving  an  idea  of  what  may  be  the  sum  total.  It  was  found  in 
one  such  area  that  where  40,000  urban  families  had  gardens  in  1916,  130,000 
has  them  in  1917.  The  value  of  the  crops  drawn  from  those  once  empty 
urban  spaces  has  been  about  $312,500,000. 

This  was  only  one  sort  of  appeal;  the  others  found  the  same  response. 
Scarcely  had  an  appeal  been  made  by  the  navy  for  binoculars  than  3,000 
were  freely  given.  Newspaper  men  were  asked  not  to  reveal  what  they 
knew;  and  we  know  they  know  everything;  not  one  of  them  yielded  to 
temptation.     All  those  appeals  reached  truly  American  hearts. 

And  while  people  exert  themselves  in  this  way  here,  others  are  now  on 
the  firing  line  in  the  land  whence  came  Lafayette  and  Rochambeau;  the 
three  Yorktown  nations,  united,  we  trust,  forever,  fighting  not  for  one 
nations  liberty,  but  for  the  independence  of  humanity. 

Three  words  have  been  of  late,  frequently  heard  in  the  Old  and  the 
New  World:  "Conditions  of  peace."  We  all  have  in  our  ears,  the  grand 
statement,  the  product  of  a  noble  mind,  delivered  this  very  week  before 
Congress  by  the  President  of  the  United  States.  May  I  be  permitted  to 
say  that  no  day  in  my  long  diplomatic  career,  has  been  happier  than  that, 
when  the  successor  of  Washington,  speaking  as  Washington  himself  would 
have  spoken,  delivered  a  statement  which  will  be  engraved  till  the  end  of 
time  in  every  French  heart:  "The  wrong  done  to  France  by  Prussia  in 
1871  in  the  matter  of  Alsace-Lorraine,  which  has  unsettled  the  peace  of 
the  world  for  nearly  fifty  years,  should  be  righted,  in  order  that  peace 
may  once  more  be  made  secure  in  the  interest  of  all." 

Of  the  words  so  often  repeated  of  late,  "Conditions  of  peace,"  we  should 
pay  attention  just  now,  not  the  word  peace,  but  to  the  word  conditions. 
We  have  to  win  these;  they  will  not  be  offered  us  as  a  gift  by  the  destroyers 
of  Reims  and  Louvain.  The  invaders  of  Serbia,  the  slaughterers  of  Arme- 
nians. The  day's  work  is  not  finished,  though  the  dawn  of  the  morrow  is 
not  now  far  off.  From  Belfort  to  the  sea,  the  watch  is  kept;  the  Belgian, 
the  British,  the  French,  the  American  armies  are  not  only  undefeated  but 
on  the  move.  While  the  enemy  flatters  himself,  in  his  lust  of  destruction, 
that  he  may  have  bled  white  one  or  the  other  us  us ,  it  turns  out  that  we  have 
extra  divisions  to  spare,  and  we  can  offer  a  helping  hand  to  a  dear  friend, 
south  of  us,  undergoing  temporary  troubles. 

But  we  have  to  finish  our  work,  and  to  finish  it  well,  so  that  it  need 
never  to  be  done  again.  We  may  recall  the  statement  of  the  German 
Henekel  von  Donnersmark,  saying  to  a  compatriot  of  mine  in  1913:  "Vic- 
tory, at  the  next  clash,  will  belong  to  the  nation  the  most  exact,  by  which 
I  mean  the  one  whose  servants,  from  the  highest  to  the  lowest,  are  exact 
to  fulfill  their  duty,  be  it  the  highest  or  the  lowest." 

Contrary  to  what  this  German  thought,  we  shall  be,  all  of  us,  the  most 
exact.  We  shall  continue  to  answer  the  appeals  of  our  leaders  as  has  been 
done  before.  All  of  us  who,  far  from  the  firing  line,  can  help  only  without 
risks  to  our  persons,  will  remember  that  anything  left  undone  which  we 
might  do,  trifling  as  it  may  be,  will  weigh  on  our  consciences  till  our  last 
day.  In  this  terrific  struggle,  in  which  millions  are  engaged  and  millions 
have  died,  all  counts.  The  importance  of  working  in  unison,  heart  to  heart, 
of  never  losing  one  minute  which  might  have  been  usefully  employed, 
of  never  allowing  our  personality  to  come  athwart  our  tasks,  is  supreme. 
In  case  of  temptation  we  may  say  to  ourselves  as  a  safeguard,  "any  hour 
I  aimlessly,  uselessly  spend  is  equivalent  to  my  killing  one  of  my  own 
people."     And  so  it  is. 

We  shall  prove  the  most  exact,  we  shall  be  the  winners.  The  goddess 
this  association  worships.  Justice,  will  reign  supreme. 


ITALY'S  ACTION  IN  ENTERING  WAR  DEFENDED  BY 
AMBASSADOR  COUNT  MACCHI  DE  CELLERE. 
A  statement  as  to  Italy's  position  in  the  war  was  furnished 
by  the  Italian  Ambassador  Count  Macehi  de  Cellere  at  the 
annual  dinner  of  the  New  York  State  Bar  Association  on 
Jan.  12.  In  outlining  the  situation  so  far  as  Italy  is  con- 
cerned, Count  de  Cellere  is  quoted  as  follows  in  the  New 

York  "Times:" 

It  is  the  hope  that  I  may  make  clear  and  distinct  to  you  the  unselfishness 
and  purity  of  purpose  of  Italy  that  I  undertake  in  a  few  words  to  recall  to 
you  her  situation.  Italy's  position  in  this  war  has  been  perverted  by  a 
clever  propaganda  of  our  common  enemy  into  an  accusation  of  faithlessness; 
but,  fortunately,  your  great  President  and  you  and  others  of  the  people 
of  the  United  States  have  come  to  recognize  that  this  accusation  is  hideously 
false.  This  German  propaganda  has  centred  around  two  points:  (1)  That 
we  were  traitors  to  the  Triple  Alliance;  (2)  that  we  entered  the  war  only 
for  selfish  ends.  How  far  from  justified  are  these  two  accusations,  with 
all  the  consequences  that  follow  them,  you  know.  I  will,  however,  discuss 
them  from  the  Italian  point  of  view.  I  could  easily  disregard  the  accusation 
of  treason  made  by  our  enemies  against  us. 

The  word  treason  is  unknown  to  Italy  in  principle  and  in  fact,  and  only 
Teutonic  mentality  could  apply  it  to  us.     Italy  did  not  betray  her  former 
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allies.  She  was  brutally  and  repeatedly  betrayed  by  them.  One  needs 
merely  to  consider  the  spirit  and  the  wording  of  the  treaty  of  the  Triple 
Alliance  to  be  at  once  convinced  of  the  truth  of  my  statement.  Italy 
joined  the  Austro-German  combination  at  a  period  when  her  national 
existence  had  hardly  begun.  Unable  to  withstand  the  dangers  of  isolation, 
Italy  became  a  party  to  the  treaty,  but  stipulated  that  the  alliance  should 
be  purely  defensive  and  that  no  step  whatever  should  be  taken  by  any  of 
the  signatories  without  previous  consultation  with  the  others.  Italy  kept 
her  word  to  the  last. 

How  the  Teutonic  powers  kept  theirs  is  demonstrated  by  their  sending 
their  ultimatum  to  Serbia  without  even  letting  Italy  know  that  they  were 
contemplating  such  a  tremendous  step.  They  kept  Italy  in  the  dark 
because  they  knew  by  experience  that  Italy  would  oppose  their  plans  of 
aggression  against  Serbia  or  any  other  nation,  and  they  realized  that  if 
their  plans  had  been  known  in  time  the  war  they  wanted  to  provoke,  would 
not  have  been  possible.  Italy  had  stood  by  Serbia  when,  after  Austria's 
annexation  of  the  Serbian  provinces  of  Bosnia  Herzegovina,  the  Central 
Powers  were  preparing  new  aggressions  in  the  Balkans  and  were  looking 
for  pretexts  which  Italy's  attitude  always  forestalled.  Knowing  that  Italy 
would  never  consent  to  their  criminal  plans,  Germany  and  Austria  prepared 
in  secret.  When  they  considered  themselves  ready,  they  broke  the  peace 
of  the  world.  What  Italy's  attitude  would  have  been  if  she  had  known 
what  the  Central  Powers  were  preparing  is  demonstrated  by  the  efforts  she 
made  with  our  noble  and  traditional  friend  England  to  prevent  a  war  which 
everybody  knew  would  be  the  ruin  of  Europe  and  would  involve  the  whole 
of  the  world.  Our  efforts  were  as  vain  as  were  those  of  England,  because 
the  crimes  which  the  Central  Powers  were  plotting  against  humanity  and 
civilization  had  been  determined  upon. 

Italy  was  betrayed  by  her  former  allies  in  1908,  when  Austria  with  the 
knowledge  and  open  support  of  Germany  annexed  Bosnia-Herzegovina;  she 
was  betrayed  again  during  her  war  with  Turkey  in  1912,  when  Austria 
threatened  instant  war  if  Italy  should  attack  Turkey  at  Prevesa,  and  when 
Germany  sent  her  officers  and  men  to  lead  the  Turks  and  the  Arabs  against 
the  Italian  soldiers;  she  was  betrayed  once  more  in  1914,  when  Germany 
and  Austria  struck  without  consulting  her.  Italy  did  the  only  thing  she 
could  possibly  do  at  the  time — she  refused  to  join  them  and  at  once  declared 
her  neutrality. 

The  history  of  Italy,  even  in  its  darkest  periods,  abounds  in  instances  of 
nobility  and  greatness.  The  Italian  nation  could  not  have  become  a  party 
to  a  crime  against  humanity — a  crime  so  cunningly  premediated  that  the 
most  repulsive  crimes  of  all  suffer  in  comparison. 

The  Teutonic  assault  on  Serbia  had  released  Italy  from  any  obligation 
under  the  Triple  Alliance — an  assault  which  was  only  the  consummation 
of  a  series  of  crimes  all  preparatory  to  the  same  end ,  and  committed  in  full 
view  of  the  civilized  world,  which  nevertheless  could  not  be  brought  to 
realize  what  was  about  to  happen . 

We  are  all  paying  dearly  now  for  our  blind  faith  that  no  nation  would 
dare  to  break  a  peace  which  the  world  had  expended  so  much  to  secure. 

Let  me  say,  gentlemen,  that  in  the  bloody  sacrifices  civilization  is  making 
to  overthrow  barbarism  once  for  all,  Italy  is  second  to  none. 

Italy  had  not  been  ready  when  the  voice  of  history  called  her  to  be  true 
to  her  immemorial  traditions  of  love  for  liberty  and  justice;  but  she  pre- 
pared with  all  speed  to  make  her  participation  in  the  war  of  material  ad- 
vantage. You  all  know  of  what  technical  importance  has  been  Italy's 
contribution  to  the  war,  in  the  perfecting  of  trench,  mountain,  and  heavy 
artillery,  in  the  wonderful  evolution  of  the  airplane,  in  the  development  of 
warfare  among  the  clouds. 

For  two  and  a  half  years  Austria  had  been  kept  on  the  verge  of  disaster 
by  the  bravery  of  a  country  that  has  been  paying  for  her  lack  of  artillery, 
ammunition,  fuel  and  food  with  the  purest  blood  of  her  sons. 

Then,  last  October,  owing  to  a  combination  of  circumstances  now  known 
to  all,  Teutonic  trickery  and  violence  got  the  better  of  us.  Our  country 
was  invaded,  our  army  brought  near  destruction,  our  monuments  razed 
with  barbaric  thoroughness,  our  women  and  children  martyred.  For  the 
moment  it  seemed  that  we  were  lost,  not  only  to  the  cause  of  the  Allies 
but  even  to  our  own  traditions.  Thank  God  that  impression  proved  false. 
Never  was  Italy  so  great  as  the  day  she  realized  her  danger  and  transformed 
what  appeared  to  be  one  of  the  greatest  defeats  known  in  military  annals 
into  a  victorious  rally  of  all  her  forces. 

With  faith  in  our  destiny,  with  the  assurance  that  right  cannot  be  per- 
manently destroyed  by  might,  with  the  confidence  and  gratitude  that  the 
entrance  of  this  glorious  Republic  into  the  war  on  our  side  has  added  her 
sense  of  right  and  her  unlimited  strength,  we  face  the  future  bravely, 
certain  that  victory  will  be  ours. 


CHARLES  E.  HUGHES  ON  ADJUSTMENTS  INCIDENT 

TO  WAR. 
Dealing  with  the  war  and  the  adjustments  incident  there- 
to, Charles  E.  Hughes,  in  his  address  as  President  of  the 
New  York  State  Bar  Association  on  Jan.  12  in  enunciating 
his  views  stated  that  "I  cannot  escape  the  belief  that  in  the 
main  the  present  exercise  of  authority  over  the  lives  of  men 
will  hereafter  find  its  counterpart  in  a  more  liberal  exercise 
of  power  over  the  conduct,  opportunities  and  possessions 
of  men."  Setting  out  that  "we  are  witnessing  the  most 
extraordinary  adjustments  of  business  to  the  demands  of 
war"  he  averred  that  "we  are  not  going  to  be  made  over  in 
this  war  but  we  shall  have  a  new  grasp  on  realities."  "Is 
it,"  he  asked,  "too  much  to  expect  that  we  shall  have  a 
safer  attitude  toward  business,  toward  the  necessary  ac- 
tivities which  afford  the  basis  of  progress  toward  organiza- 
tion of  industry,  of  transportation,  of  labor?"  According 
to  Mr.  Hughes'  way  of  thinking  "the  problems  of  the  de- 
mocracy of  the  future  will  not  be  problems  of  power,  but 
problems  of  administration."  In  part  Mr.  Hughes  spoke 
as  follows: 

When  we  turn  from  the  normal  processes  of  peace  to  the  extraordinary 
conditions  incident  to  a  state  of  war  we  are  struck  (1)  with  the  complete 
adequacy  of  constitutional  authority  to  meet  all  the  exigencies  of  war; 
(2)  with  the  willingness  of  our  people  that  these  vast  reservoirs  of  power 
should  be  freely  drawn  upon,  and  (3)  with  the  enormous  difficulty  of  trans- 
muting constitutional  energy  into  actual  achievement.  Our  difficulties 
are  those  of  a  peace-loving  democracy  unprepared  for  war — the  difficulties 
of  an  indulgent  people  who  have  never  addressed  themselves  with  sufficient 
seriousness  and  definiteness  of  purpose  to  the  problems  of  administrative 
efficiency  in  the  conduct  of  the  public  business. 


We  bind  our  agents  with  red  tape.  We  multiply  offices,  bureaus,  and 
councils  without  assuring  necessary  co-ordination.  We  make  government 
a  great  circumlocution  office,  a  practice  bad  enough  in  time  of  peace,  but 
fatal  if  not  remedied  in  war.  It  is  relatively  easy  to  devise  grants  of  power, 
to  discuss,  to  formulate  policies,  to  frame  measures.  The  difficult  thing  is 
to  get  things  done,  and  that  is  the  first  essential  in  war.  The  problems  of 
the  democracy  of  the  future  will  not  be  problems  of  power,  but  problems 
of  administration .  And  this  war  is  a  vast  school.  We  are  grateful  that, 
despite  difficulties,  so  much  is  being  accomplished,  and  that  we  are  learn- 
ing the  better  and  the  necessary  way. 

I  can  speak  but  briefly  of  some  of  the  adjustments  incident  to  war. 
And,  first,  of  conscription,  in  raising  our  Army.  The  immediate  result 
will  be  to  give  us  the  fighting  men  to  win  the  war.  We  shall  never  win 
without  them.  But  the  by-products  of  this  process  may  be  of  the  greatest 
importance  not  only  during,  but  after,  the  war. 

We  now  have  a  real  melting  pot.  There  cannot  but  be  a  new  feeling  of 
fellowship,  of  mutual  interest,  a  better  understanding  of  other  lives  and 
points  of  view.  "Fellow  citizens"  will  have  a  fresh  significance.  Of  course, 
we  had  this  experience  in  the  ordeal  of  the  Civil  War.  But  then  we  were 
divided.  This  is  the  war  of  North,  South,  East  and  West — the  war  of 
the  reunited  nation.  And  then  we  have  the  later  generations  and  the 
millions  of  new-comers,  and  our  young  men  of  every  race  and  condition 
are  being  fused  in  the  heat  of  a  common  preparation  and  a  common  strife 
into  a  citizenry  with  a  common  inspiration  and  ideal.  It  is  a  hard  saying, 
but  it  may  well  be  that  America  needed  this  war  to  get  rid  to  some  extent 
of  the  impurities  of  class  distinction,  of  racial  bigotry,  and  separatenass,  of 
urban  provincialism  and  sectional  selfishness,  and  to  give  us  the  new  Amer- 
ica with  a  better  appreciation  of  our  mutual  dependence,  of  the  necessity 
of  co-operation,  and  of  the  worth  of  character,  regardless  of  race,  or  color, 
or  sex,  or  fortune. 

There  cannot  fail  to  be  also  a  new  sense  of  individual  obligation  to  the 
nation  on  the  part  of  those  thus  compelled  to  serve  it.  The  selective 
service  law  has  taught  a  needed  lesson  of  duty  in  democracy.  And  there 
is  likely  to  be  in  the  case  of  many  who  have  misconceived  our  institutions, 
and  their  duty,  a  new  appreciation  of  the  power  of  our  Government. 

What  wili  be  the  reaction  to  this  new  impression  of  power?  Will  it  be 
in  favor  of  individual  liberty,  or  in  favor  of  a  larger  measure  of  governmental 
control  over  individual  conduct  and  property  in  the  days  of  peace?  I  am 
disposed  to  think  that  in  some  degree  there  will  be  both  reactions.  But 
I  cannot  escape  the  belief  that  in  the  main  the  present  exercise  of  authority 
over  the  lives  of  men  will  hereafter  find  its  counterpart  in  a  more  liberal 
exercise  of  power  over  the  conduct,  opportunities  and  possessions  of 
men. 

Among  the  10,000,000  young  men  who  have  been  registered  under  the 
Draft  Act,  there  will  probably  be  a  host  who  are  not  likely  to  shrink  at  the 
application  of  power  to  others  if  they  conceive  it  to  be  in  the  general  in- 
terest, the  supremacy  of  which  they  have  been  bound  to  acknowledge.  If 
former  conceptions  of  property  right  and  individual  liberty  are  to  be  main- 
tained in  the  years  to  come,  it  will  not  be  through  the  same  instinctive  re- 
gard for  them  which  has  hitherto  distinguish'ed  our  people,  but  because  it 
is  the  conviction  that  the  common  interest  will  be  better  served  by  free- 
dom of  individual  opportunity  than  by  fettering  it. 

In  that  field  of  controversy  we  shall  have  our  campaigns  of  education, 
and  what  such  campaigns  may  fail  to  teach  we  may  be  sure  that  experience 
will  teach.  But  individual  privilege  when  challenged  will  have  to  show 
cause  before  a  public  to  which  old  traditions  are  no  longer  controlling — a 
public  trained  in  sacrifice —  which  will  have  and  enforce  its  own  estimate 
of  the  extent  of  the  common  right. 

We  are  witnessing  the  most  extraordinary  adjustments  of  business  to  the 
demands  of  war.  Momentous  events  are  too  recent  to  need  mention  and 
it  is  too  early  to  define  permanent  effects.  Out  of  this  extraordinary 
laboratory  will  come  new  methods,  new  discoveries.  Many  illusions  will 
vanish;  much  vain  theorizing  will  lose  its  power.  We  are  not  going  to  be 
made  over  in  this  war,  but  we  shall  have  a  new  grasp  on  realities.  Is  it  too 
much  to  expect  that  we  shall  have  a  saner  attitude  toward  business,  to- 
ward the  necessary  activities  which  afford  the  basis  of  progress,  toward 
organization  of  industry,  of  transportation,  of  labor? 

Now  that  we  have  a  real  fight  on  our  hands,  demanding  the  organization 
and  direction  of  all  our  resources  of  men  and  things,  can  we  not  learn  to 
distinguish  the  real  evils  from  the  bogies  of  the  imagination?  I  hope  that 
the  days  devoted  to  the  application  of  the  uncertainties  of  such  statutes  as 
the  Sherman  Act  are  numbered.  May  we  not  hope  for  a  better  apprecia- 
tion and  a  more  precise  definition  of  wrongs? 

What  an  absurdity  it  is  to  find  that  the  very  co-operation  which  the  na- 
tion finds  necessary  for  its  own  economic  salvation  under  the  strain  of  war 
is  denounced  as  a  crime  in  time  of  peace.  Let  our  legislators  free  our  statute 
books  of  cant.  Let  us  give  honest  business,  fair  and  reasonable  co-opera- 
tion, fair  and  reasonable  organization,  whether  of  business  or  of  labor,  a 
broad  field  and  permit  the  enjoyment  of  the  essential  conditions  of  effi- 
ciency in  the  coming  days  of  peace  in  the  interest  of  the  common  pros- 
perity. 

May  we  hope  that  through  this  war  we  may  learn  how  to  regulate  and 
not  destroy,  how  to  open  the  door  to  American  enterprise  here  and  abroad 
under  rules  of  public  protection  which  can  be  known  in  advance  and  which 
reason  can  approve.  We  cannot  tell  what  the  present  necessary  action 
with  regard  to  the  railroads  may  portend.  But  may  we  not  expect  that 
we  shall  at  least  have  a  conserving  and  upbuilding  policy  which  will  recog- 
nize that  there  is  no  adequate  protection  to  the  public  interest  which  does 
not  foster  the  instrumentalities  of  commerce.  I  do  not  look  to  the  period 
after  the  war  with  an  undue  optimism.  I  think  that  our  real  progress  will 
still  be  slow.  But  I  do  expect  a  better  adjustment  of  legislation  to  th  e 
facts  of  life. 

We  are  at  the  beginnings  of  history,  it  is  only  a  few  hundred  years 
.since  the  dawn  of  what  we  call  modern  civilization.  It  is  a  very  short  time 
since  science  changed  the  habits  of  centuries  and  swept  us  into  a  world  of 
new  intimacies.  The  old  Orient  is  only  in  the  beginning  of  nisi  ory  Japan 
and  China  are  nations  of  the  future,  not.  of  the  past.  Russia  has  just  be- 
gun to  live,  and  for  many  hundreds  of  years  the  forces  now  let  loose  will 
have  their  play  in  shaping  the  destiny  of  thai  wonderful  people. 

And  our  nation,  the  great  Republic  of  the  West,  is  just  at  the  beginning 
of  its  career.  The  dream  of  isolation  is  at  an  end.  We  are  now  to  take 
our  part  in  a  new  world,  which  we  are  assisting  in  creating— a  world  where 
Law  is  to  be  supreme,  where  Force  shall  be  only  the  minister  and  agent 
of  Justice  as  expressed  in  Law.  Those  who  scoff  at  Law  have  no  con- 
ception of  democracy,  for  Law  is  the  vital  breath  of  democracy.  Those 
who  scoff  at  courts  have  no  conception  of  democracy ,  for  the  courts  are  its 
most  essential  instruments.  Democracy  can  change  the  forms  of  its  life, 
but  it  cannot  dispense  with  the  tribunals  which  apply  its  principles. 

We  are  now  fighting  the  battle  of  the  Law,  the  battle  for  the  rule  of  rea- 
son against  the  rule  of  force,  for  the  establishment  of  the  orderly  processes 
of  examination,  deliberation,  and  judgment  instead  of  the  despotism  of 
arbitrary  will,  for  the  sanctity  of  covenants  between  States,  for  the  main- 
tenance of  the  obligation  of  States  to  recognize  the  principles  which  lie^at 
the  foundation  of  the  international  order  and  which  express  the  comm  - 
sense   of  justice. 
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To  the  new  order  America  could  not  escape  relation  If  it  would.  We  shall 
not  relate  ourselves  to  particular  matters  which  do  not  concern  us,  but  a 
concert  to  keep  the  peace,  to  establish  the  supremacy  of  international  law 
— that  is  our  concern.  We  shall  take  our  part  in  international  conference; 
wo  shall  be  represented  in  international  courts;  wc  can  be  counted  upon  to 
bear  our  share  of  the  burden  of  endeavor  to  make  sure  that  unscrupulous 
military  power,  destroyer  of  treaties,  bestial  and  inhuman  in  its  cruelties, 
shall  never  threaten  the  peace  of  the  world  and  curse  the  earth  with  its 
ambition. 


OTTO  II.  KAHN  ON  DUTY  AND  OPPORTUNITY  OF 
AMERICANS  OF  GERMAN  BIRTH. 
Speaking  of  the  "Duty  and  Opportunity  of  the  American 
of  German  Birth"  Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co. 
in  an  address  at  Milwaukee  on  Jan.  13  stated  that  "the 
American  of  German  descent  who  at  this  time  of  test  and 
trial,  does  not  serve  the  land  of  his  adoption  with  the  ut- 
most measure  of  single-minded  devotion  and  with  every 
ounce  of  his  power  perjured  himself  when  he  took  his  oath 
of  allegiance  and  proves  himself  guilty  of  treacherous  du- 
plicity."    He  further  said: 

It  is  not  enough  for  us  Americans  of  German  descent  to  do  our  duty 
by  our  country  and  fellow  citizens,  however  fully  and  unreservedly,  if  we 
do  it  in  resigned  and  oppressed  silence  ...  I  believe  that  we  should 
speak  out,  we  Americans  of  German  birth,  because  we  have  been  mis- 
represented to  our  fellow  citizens  and  to  the  world,  by  a  small  minority  of 
professional  spokesmen  and  pernicious  agitators  by  no  means  all  of  German 
birth. 

I  believe  that  we  should  speak  out,  to  convince  our  native-born  fellow- 
citizens  that  our  fundamental  conceptions  of  right  and  wrong  arc  like 
theirs,  that  the  taint  of  Germany  is  not  in  the  blood,  but  in  the  system  of 
rulership,  that  we  are  with  them  and  of  them  wholeheartedly,  singlemind- 
edly,  and  unreservedly;  because  if  we  failed  in  conveying  to  them  that 
conviction  in  the  hour  of  our  common  country's  stress  and  trial  there  would 
ensue  the  calamity  of  a  spiritual,  if  not  an  actual,  breach  between  them 
and  us  which  it  would  take  a  generation  to  heal. 

I  do  not  apologize  for,  nor  am  I  ashamed  of,  my  German  birth.  But  I 
am  ashamed — bitterly  and  grievously  ashamed — of  the  Germany  which 
stands  convicted  before  the  high  tribunal  of  the  world's  public  opinion  of 
having  planned  and  willed  war;  of  the  revolting  deeds  committed  in  Bel- 
gium and  northern  France,  of  the  infamy  of  the  Lusitania  murders,  of  in- 
numerable violations  of  The  Hague  conventions  and  the  law  of  nations, 
of  abominable  and  perfidious  plotting  in  friendly  countries  and  shameless 
abuse  of  their  hospitality,  of  crime  heaped  upon  crime  in  hideous  defiance 
of  the  laws  of  God  and  men. 

Stating  that  he  knew  "something  from  actual  and  per- 
sonal experience  of  the  plotting  of  the  Prussian  party,  and 
how  for  a  full  generation  they  had  endeavored  again  and 
again  to  bring  about  a  situation  which  would  force  war 
upon  the  world."     Mr.  Kahn  continued: 

I  know  of  my  personal  knowledge  that  the  stage  was  set  for  it  six  or 
seven  years  ago  in  connection  with  the  Agadir  episode.  I  know  that  the 
Pan-Germans  meant  to  have  a  footing  in  South  America,  and,  once  there, 
would  have  threatened,  and  had  prepared  plans  to  threaten,  this  verj* 
country   of  ours. 

I  know  that  Austria,  in  1913,  meant  to  conquer  Serbia,  and  so  informed 
her  then  ally,  Italy,  believing  that  she  could  do  so  with  impunity.  And 
I  know  that  Austria  did  not  believe  that  its  ultimatum  to  Serbia  in  July 
1914  would  bring  on  a  serious  war. 

I  know  it,  because  the  week  following  the  outbreak  of  the  war  I  saw  a 
letter  just  arrived  from  a  gentleman  in  high  position  in  Austria,  closely 
connected  with  the  Austrian  Foreign  Office,  in  which,  writing  to  New 
York  under  date  of  about  July  20  1914,  he  said: 

"We  are  now  passing  through  a  nerve-wearing  time  because  of  our 
difficulty  with  Serbia,  but  by  the  time  this  letter  reaches  you  everything 
will  be  all  right  again.  The  Serbians  have  been  intriguing  against  us  these 
many  years,  and  this  time  they  must  be  settled  with  for  good  and  all.  We 
shall  go  in  and  take  Belgrade,  but  inasmuch  as  we  have  given  assurance 
to  Russia  that  we  shall  not  permanently  interfere  with  the  integrity  and 
independence  of  Serbia,  and  inasmuch  as  neither  Russia  nor  her  Allies  are 
ready  to  fight  the  whole  thing  will  be  a  military  promenade  and  will  have 
no  serious  consequences." 

A  defensive  war.  Was  it  a  defensive  war  which  Prussianism  was  think- 
ing of  when  it  declined  England's  repeated  offer  for  a  reduction  by  both 
countries  of  the  building  of  warships;  when  it  refused  at  the  last  Hague 
conference  to  discuss  the  limitation  of  standing  armies  and  armaments 
when  Germany — alone  amongst  the  great  nations — rejected  our  offer  of  a 
treaty   of  arbitration? 

Years  before  the  war,  Nietzsche  than  whom  no  man  had  greater  in- 
fluence in  shaping  the  trend  of  German  thought  in  the  past  thirty  years, 
wrote: 

"You  shall  love  peace  as  a  means  to  prepare  for  new  wars.  You  say  that 
a  good  cause  may  hallow  even  war,  but  I  say  to  you  that  it  is  a  good  war 
which   hallows  every  cause." 

On  July  29  1914,  the  well  informed  German  newspaper,  "Vorwaerts,' 
declared: 

"The  camarilla  of  war-lords  is  working  with  absolute,  unscrupulous 
means  to  carry  out  their  fearful  designs  to  precipitate  a  world  war." 

In  October  1914  three  months  after  the  outbreak  of  the  war,  Maxi- 
milian Harden,  one  of  the  ablest  and  most  influential  of  German  publicists 
wrote: 

"Let  us  renounce  those  miserable  efforts  to  excuse  the  actions  of  Germany 
In  declaring  war.  It  Is  not  against  our  will  that  we  have  thrown  ourselves 
into  this  gigantic  adventure.  The  war  had  not  been  imposed  upon  us  by 
others  and  by  surprise.  We  have  willed  the  war.  It  was  our  duty  to 
will  it.  We  decline  to  appear  before  the  tribunal  of  united  Europe.  We 
reject  its  jur'sdiction.  One  principle  alone  counts  and  no  other — one  prin- 
ciple which  contains  and  sums  up  all  the  others — might." 

I  could  go  on  for  hours  quoting  similar  views  and  sentiments  from  the 
utterances  of  leading  German  writers  and  educators  before  and  since  the 
war.  It  is  worth  mentioning,  though,  that  since  then  Maximilian  Harden 
has  seen  a  new  light,  and  for  some  time  has  been  courageously  speaking 
and  writing  in  a  very  different  strain. 

There  are  a  number  of  influential  men  in  Germany  who,  like  him,  have 
undergone  a  change  of  mind  and  heart,  and  the  strong  and  outspoken  as- 
sertion of  liberal  sentiment  and  independent  aspirations  in  that  country 
within  the  last  six  months  have  not  perhaps  received  here  as  yet  the  full 
recognition   due  to  their  significance. 


A  defensive  war.     There  are  certain  telegrams  from  Sir  Edward  Grey 
the  British    Minister    of  Foreign   Affairs,   to  the  British  Ambassador  in 
Germany,  sent  during  the  week  preceding  the  outbreak  of  the  war  in  Eu- 
rope, which  even  to  this  day  are  unknown  in  Germany,  as  they  were  never 
permitted  to  be  published. 

In  these  messages  the  lirilish  Foreign  Minister  wcntalmost  on  his  knees 
to  beg  Germany  to  consent  to  a  conference  in  order  to  avoid  war.  lie 
went  to  the  utmost  limits  in  promising  benevolent  consideration  for  Ger- 
many's viewpoint  and  wishes,  then  and  in  the  future,  and  he  stated  that  if 
Germany  would  put  forward  any  reasonable  proposition  honestly  calcu- 
lated to  maintain  peace,  England  would  support  it  with  all  of  its  influence 
and  if  France  and  Russia  would  not  fall  in  line  England  would  promptly 
separate  itself  from   these  two  countries. 

These  overtures  and  pleas  met  with  no  response  from  the  Masters  of  Ger- 
many. They  declared  war.  It  is  probably  true  that  the  Russian  Pan- 
Slavists  had  planned  wrar  sooner  or  later,  just  as  the  Pan-Germans  did. 

War  might  perhaps  have  come  then  or  at  some  other  time,  even  if  the 
Prussian  rulers  had  not  precpiitated  it.  But  the  fact  remains  that  it  was 
the  Imperial   German   Government  which  did  declare  war. 

In  conclusion  Mr.  Kahn  said: 

The  spirit  of  Prussianism  and  the  spirit  of  Americanism  cannot  live  in 
the  same  world.  One  or  the  other  must  conquer.  In  the  mad  pride  of  its 
contempt  for  democracy,  Prussianism  has  thrown  down  the  gauntlet  to  us. 

We  have  taken  up  the  challenge  and  now  stand  arrayed  by  the  side  of  the 
other  freedom-loving  nations  of  the  world,  giving  our  fresh  strength  and 
our  boundless  resources  to  them  who,  heroically  striving,  have  borne  the 
heat  and  burden  of  a  dreadfully  long  and  exhausting  struggle,  yet  stand 
unwearied,    erect    and   resolute. 

The  enemy  is  of  formidable  strength.  But  even  if  he  were  far  stronger 
than  he  is:  even  if  we  did  not  have  the  men  and  the  means  which  are  ours; 
even  if  our  comrades  in  arms  had  not  demonstrated  their  superb  and  in- 
domitable prowess,  still  must  our  cause  prevail — for  there  is  fighting  with 
us  a  force  which  has  ever  proved  itself  stronger  than  any  other  power  on 
earth,  and  again  and  again  has  triumphed  over  overwhelming  odds.  That 
force,  God  inspired,  death-defying  and  unconquerable,  is  the  soul  of  man. 

And  when — Heaven  grant  it  may  be  soon — the  soul  of  the  German  peo- 
ple will  have  freed  itself  from  the  sinister  powers  that  now  keep  it  in  ban  and 
bondage;  wheD  it  will  have  found  again  the  high  impulses  and  aims  of  its 
former  self;  when  it  will  once  more  understand  and  speak  the  universal 
language  of  humanity  and  right,  then,  in  God's  own  time  there  will  be 
peace.  


TRADE  RELATIONS  WITH  GERMANY  TO  BE  DEPEN- 
DENT UPON  GOVERNMENT  RESPONSIBILITY. 
It  was  made  known  on  Jan.  14  that  500,000  American 
business  men  are  voting,  through  their  commercial  organiza- 
tions, on  the  question  of  notifying  the  business  men  of 
Germany  that  they  will  not  re-establish  trade  relations 
with  Germany  unless  a  Government,  responsible  to  the 
people,  is  given  power.  This  message  was  contained  in  a 
referendum  submitted  to  its  membership  by  the  United 
States  Chamber  of  Commerce  on  the  14th  inst.  The 
proposed  action,  the  Chamber  stated,  has  no  thought  of 
revenge  or  punishment,  but  is  based  upon  the  logic  that 
only  through  industrial  intercourse  with  the  United  States 
can  the  military  party  of  Germany  get  the  sinews  with  which 
to  precipitate  a  second  great  world  war.  The  chamber's 
proposition  is  as  follows: 

Whereas,  The  size  of  Germany's  present  armament  and  her  militaristic 
attitude  have  been  due  to  the  fact  that  her  Government  is  a  military 
autocracy,  not  responsible  to  the  German  people;  and 

Whereas,  The  size  of  the  German  armament  after  the  war  will  be  the 
measure  of  the  greatness  of  the  armament  forced  on  all  nations;  and 

Whereas,  Careful  analysis  of  economic  conditions  shows  that  the  size  of 
Germany's  future  armament  will  fundamentally  depend  on  her  after-war 
receipts  of  raw  materials  and  profits  from  her  foreign  trade;  and 

Whereas,  In  our  opinion  the  American  people  for  the  purpose  of  prevent- 
ing an  excessive  armament  will  assuredly  enter  an  economic  combination 
against  Germany  if  Governmental  conditions  in  Germany  make  it  necessary 
for  self-defense;  and 

Whereas,  We  believe  the  American  people  will  not  join  in  discrimination 
against  German  goods  after  the  war  if  the  danger  of  excessive  armament 
has  been  removed  by  the  fact  that  the  German  Government  has  in  reality 
become  a  responsible  instrument  controlled  by  the  German  people;  therefore, 
be  it 

Resolved.  That  the  Chamber  of  Commerce  of  the  United  States  of  America 
earnestly  calls  the  attention  of  the  business  men  of  Germany  to  these 
conditions  and  urges  them  also  to  study  this  situation  and  to  co-operate 
to  the  end  that  a  disastrous  economic  war  may  be  averted  and  that  a  lasting 
peace  may  be  made  more  certain. 

The  Chamber's  statement  of  this  week  further  says: 

If  the  proposed  action  carries,  the  industrial  leaders  of  Germany,  who 
with  the  military  party  constitute  the  most  powerful  caste  in  Germany, 
will  be  bluntly  told  that  Germany  must  choose  a  responsible  Government 
to  conclude  a  just  peace  or  suffer  the  consequences  of  an  outlaw  after  the 
war. 

She  will  be  denied  economic  intercourse  with  her  best  customer — the 
United  States.  The  message  could  not  fail  of  its  purpose  as  Germany  can- 
not hope  for  years  to  come  to  re-establish  satisfactory  trade  relations 
with  Great  Britain.  Ttaly  or  France. 

No  single  action  by  the  United  States  can  be  calculated  to  go  further 
than  this  proposed  action  of  America's  business  men.  It  is  more  potent 
in  its  authority,  perhaps,  than  any  similar  warning  coming  from  official 
sources.  The  difference  lies  in  the  fact  that  Germany  might  doubt  whether 
Congress  would  sanction  a  treaty  with  the  Allies  for  a  trade  boycott  of 
Germany  or  that  the  people  would  abide  by  such  a  treaty  v,ere  it  made. 
This,  on  the  other  hand,  would  be  direct  notice  to  German  business  men 
that  the  business  men  of  America  have  taken  a  concerted  stand  to  close 
trade  to  Germany  as  long  as  it  remains  an  outlaw. 

The  further  fact  should  be  borne  in  mind  that  the  proposal  to  discriminate 
against  German  trade  after  the  war  is  not  at  variance  with  the  President's 
announced  policy  not  to  continue  after  the  war  policies  which  would  en- 
gender hatred  among  the  nations.  Quite  the  contrary,  it  might  be  said 
to  constitute  the  second  great  drive  to  compel  responsible  Government  in 
Germany,  the  first  being  directed  to  the  constitutionalists  within  the 
Empire. 

One  paragraph  in  the  President's  recent  statement  of  war  aims — a  para- 
graph, by  the  way  while  it  was  not  understood  in  this  country  will  be 
appreciated  in  Berlin — indicates  that  the  President's  thought  is  along  similar 
lines  to  the  views  expressed  in  the  referendum.     This  paragraph  follows: 

III.  The  removal,  so  far  as  possible,  of  all  economic  barriers  and  the 
astablishment  of  an  equality  of  trade  conditions  among  all  the  nations 
consenting  to  the  peace  and  associating  themselves  for  its  maintenance. 
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The  distinction  should  be  kept  clearly  in  mind  that  there  is  no  thought  of 
revenge  or  punishment  for  past  wrongs.  German  business  men  are  to 
be  told  in  so  many  words  that  America,  in  common  with  other  nations, 
supplied  Germany  with  the  raw  materials  and  the  sinews  with  which  she 
made  herself  ready  to  turn  these  assets  against  the  world  that  had  supplied 
her.  It  would  be  poor  business  not  to  profit  by  this  experience,  the 
referendum  implied.  If  Germany  wants  the  trade  of  the  United  States 
she  can  have  it  but  only  upon  these  terms— a  stable  Government  in  Ger- 
many to  guarantee  the  future  peace  of  the  world. 

The  referendum  is  the  suggestion  of  the  Boston  Chamber  of  Commerce. 
After  listening  to  the  recommendations  the  directors  of  the  national  body 
decided  that  this  was  a  question  for  the  whole  country  to  pass  upon.  The 
Boston  organization  was  requested  to  place  its  material  in  shape  for  sub- 
mission to  the  National  Chamber  membership. 

The  difficulty  of  getting  such  a  report  into  the  hands  of  the  German 
business  men  is  real  but  not  insuperable.  The  National  Chamber  points 
out  the  following  possibilities: 

1.  In  spite  of  rigid  censorship,  a  great  deal  of  news  is  getting  into  Ger- 
man j'  from  the  nearby  neittral  press.  The  papers  of  Switzerland,  Holland, 
Sweden,  Denmark  and  other  neutral  countries  are  getting  into  Germany 
constantly.  With  this  resolution  published  in  Switzerland  alone,  we  could 
be  practically  sure  of  its  getting  into  the  hands  of  German  business  men. 

2.  There  are  throughout  the  neutral  countries  business  men,  members 
of  the  International  Congress  of  Chambers  of  Commerce  and  otherwise, 
who,  if  this  resolution  were  placed  in  their  hands,  would  have  many  oppor- 
tunities to  discuss  the  matter  with  individual  business  men  of  Germany 
upoti  their  frequent  visits  to  these  neutral  countries.  German  business 
men  are  visiting  Switzerland,  Holland,  Denmark,  Sweden,  and  other  neutral 
countries  constantly.  This  word-of-mouth  communication  of  the  report 
would  spread  the  idea  widely.  Our  personal  correspondence  with  these 
neutral  business  men  would  help  greatly. 

It  is  thought  that  this  blow  directed  by  American  business  at  German 
business  will  supplement  the  steps  already  taken  to  bring  home  to  the 
different  classes  in  Germany  the  purposes  and  will  of  America  to  establish 
conditions  which  will  eliminate  as  far  as  possible  factors  which  will  disturb 
again  the  peace  of  the  world. 


OTTO  H.  KAHN  ON  "LIBERTY  FRENZIED"  AND  THE 
"MILITANT  BOLSHEVIKI." 
Declaring  that  "the  deadliest  foe  of  democracy  is  not  au- 
tocracy, but  liberty  frenzied,"  Otto  H.  Kahn  in  an  address 
at  Madison,  Wis.,  on  Jan.  14  delivered  a  warning  to  the 
"militant  Bolsheviki  in  our  midst,"  saying: 

The  time  is  ripe  and  over-ripe  to  call  a  halt  upon  those  spreaders  of  out- 
landish and  pernicious  doctrines.  The  American  is  indulgent  to  a  fault  and 
slow  to  wrath.  But  he  is  now  passing  through  a  time  of  tension  and 
strain.  His  teeth  are  set  and  his  nerves  on  edge.  He  sees  more  closely  ap- 
proaching every  day  the  dark  valley  through  which  his  sons  and  brothers 
must  pass  and  from  which  too  many,  alas,  will  not  return. 

It  is  an  evil  time  to  cross  him.  He  is  not  in  the  temper  to  be  trifled  with. 
Let  the  militant  Bolsheviki  in  our  midst  be  warned  in  time. 

When  I  speak  of  the  militant  Bolsheviki  in  our  midst  as  foes  of  national 
unity,  I  mean  to  include  those  of  American  stock  who  are  their  allies,  com- 
rades and  followers — those  who  put  a  narrow  class  interest  and  a  sloppy 
internationalism  above  patriotism,  with  whom  class  hatred  and  envy  have 
become  a  consuming  passion,  whom  visionary  obsessions  and  a  false  con- 
ception of  equality  have  inflamed  to  the  point  of  irresponsibility.  But  I  am 
far  from  meaning  to  reflect  upon  those  who,  while  determined  Socialists, 
are  patriotic  Americans. 

I  believe  the  Socialistic  State  to  be  an  impracticable  conception,  a  Utopian 
dream,  human  nature  being  what  it  is,  and  the  immutable  laws  of  nature  be- 
ing what  they  are.  But  there  is  not  a  little  in  Socialist  doctrine  and  aspi- 
rations that  is  high  and  noble,  some  things,  too,  that  are  achievable  and  de- 
sirable. 

And  to  the  extent  that  Socialism  is  an  antidote  to  and  a  check  upon  exces- 
sive individualism  and  holds  up  to  a  busy  and  self-centered  and  far  from 
perfect  world  grievances  to  be  remedied,  wrongs  to  be  righted,  ideals  to  be 
striven  for,  it  is  a  force  distinctly  for  good. 

Still  less  do  I  mean  to  reflect  upon  the  labor  union  movement,  which  I 
regard  as  an  absolutely  necessary  element  in  the  scheme  of  our  economic  life. 
Its  leaders  have  acted  with  admirable  patriotism  in  this  crisis  of  the  nation, 
and  on  the  whole  have  been  a  factor  against  extreme  tendencies  and  irra- 
tional aspirations. 

Trades  unions  have  not  only  come  to  stay,  but  they  are  bound,  I  think,  to 
become  an  increasingly  potent  factor  in  our  industrial  life.  I  believe  that 
the  most  effective  preventive  against  State  Socialism  is  frank,  free  and  far- 
reaching  co-operation  between  business  and  trades  unions,  sobered  and 
broadened  increasingly  by  enhanced  opportunities,  rights  and  responsi- 
bilities. 

I  do  not  preach  standpatism.  I  believe,  by  no  means,  that  everything  is 
right  as  it  is.  I  believe,  by  no  means,  that  reforms  are  not  necessary.  I 
yield  to  no  one  in  the  warmth  of  my  sympathy  for  those  whose  life  is  a  hard 
and  weary  struggle  to  make  both  ends  meet  and  in  the  genuineness  of  my 
desire  to  see  their  burdened  lightened.  I  believe  in  progress  and  social 
justice.  I  believe  we  must  all  strive  in  every  way  consistent  with  economic 
truth  and  with  such  laws  of  nature  as  are  beyond  our  power  to  change,  to 
spread  ever  more  extendedly  the  comforts,  rewards,  joys  and  inspirations 
of  life. 

But  this  is  not  the  time  for  settling  complex  social  questions.  When 
your  house  is  being  invaded  by  burglars  you  do  not  discuss  family  questions. 
Let  us  win  the  war  first.  Nothing  else  must  now  be  permitted  to  occupy 
out  thoughts  and  divert  our  aims. 

When  we  shall  have  attained  victory  and  peace,  then  will  be  the  time  for 
us  to  sit  down  and  reason  together  and  make  such  changes  in  political  and 
social  conditions  as,  after  full  and  fair  discussion,  free  from  heat  and  pas- 
sion, the  enlightened  public  opinion  of  the  country  deems  requisite. 


OTTO  H.  KAHN  SUGGESTS  BOARD  OF  ECONOMIC  AND 
FINANCIAL  STRATEGY. 
"Our  Needs — National  Unity  and  National  Efficiency," 
was  the  topic  of  an  address  prepared  by  Otto  H.  Kahn,  of 
Kuhn,  Loeb  &  Co.,  for  presentation  at  the  banquet  of  the 
Bankers'  Club,  Chicago,  on  Jan.  12.  Mr.  Kahn's  arrival  at 
Chicago  was  delayed  on  account  of  the  severe  snowstorm 
which  developed  in  that  section  a  week  ago.  Mr.  Kahn 
referred  to  the  fact  that  the  war  is  to  a  very  large  extent  a 
test  of  orgamzing  ability  and  industrial  power,  and  he 
pointed  out  that  equal  in  importance  to  industrial  effort  is 


economic  power  and  endurance.  He  suggested  that  it 
would  serve  a  useful  purpose,  if  out  of  the  various  commis- 
sions now  dealing  with  economic  affairs,  or  as  a  separate 
body  suitably  co-ordinating  them,  the  President'orjthe  Sec- 
retary of  the  Treasury  were  to  see  fit  to^appoint^a  Board  of 
Economic  and  Financial  Strategy — just  as  the  army  and 
navy  have  boards  of  experts  to  elaboratejandjdeal  with 
strategic  problems.  Among  other  things  he  proposed  that 
it  prepare  a  comprehensive  plan  for  the  marshaling  and  in- 
tensive utilization  of  our  potential  and  actual  £  resources , 
both  during  war  times  and  afterwards.  Mr.  Kahn's  address 
also  dealt  with  the  conscription  of  wealth  and  the  taxing  of 
incomes  with  regard  to  which  latter  he  noted  that  our  big 
incomes  are  taxed  higher  than  in  other  lands,  while  small 
incomes  are  taxedjower  than  is  the  case  in  other  belligerent 
countries . 


0   YOU  HOOVER. 
The  Food  Administration,  in  its  "Weekly  Bulletin"   of 
Jan.  12  notes  that  the  following  poem,  without  the  author's 
name,  is  going  the  rounds  of  employees  in  Government  de- 
partments at  Washington: 

My  Tuesdays  are  meatless. 
My  Wednesdays  are  wheatless; 

I  am  getting  more  eatless  each  day. 
My  home  it  is  heatless. 
My  bed  it  is  sheetless; 

They're  all  sent  to  the  Y.  M.  C.  A. 
II  The  barrooms  are  treat  less, 
My  coffee  is  sweet  less; 

Each  day  I  get  poorer  and  wi^er; 
My  stockings  are  feet  less. 
My  trousers  are.  seatless; 

My,  how  I  do  hate  the  Kaiser. 

ARRANGEMENTS  FOR: S ALE  , OF  WHEAT  TO  ALLIES 
BY  ARGENTINA. 
According  to  press  advices  from  Buenos  Ayres  on  Jan. 
14  the  Foreign  Minister  on  that  day  signed  an  agreement 
with  the  British  and  French  Ministers  to  sell  2,500,000  tons 
of  wheat  to  the  Allies.  Argentina  is  to  open  a  credit  at  the 
Bank  of  the  Nation  in  favor  of  the  Allies,  which,  it  is  said, 
is  to  be  liquidated  in  two  years.  It  is  added  that  this  ar- 
rangement is  virtually  a  huge  loan  to  the  Allies,  and  is  made 
in  order  to  stabilize  the  rate  of  exchange.  Mention  of  the 
proposed  plans  perfected  this  week  was  made  in  our  issue 
of  Saturday  last,  page  129. 


PRESIDENT  WILSON  PLACES  MANY  ADDITIONAL 
FOOD  COMMODITIES  UNDER  FEDERAL  CONTROL. 
The  United  States  Food  Administration's  control  over  food 
commodities  was  considerably  extended  under  a  proclamation 
by  the  President  made  public  on  Jan.  14,  which  places  under 
license  importers,  manufacturers  and  distributors  of  a  num- 
ber of  essential  foodstuffs  and  cattle  fodder.  Among  these 
now  brought  under  Federal  control  are  salt  water  fishermen 
and  distributors;  all  persons  engaged  in  the  business  of  malt- 
ing barley  or  other  grains,  or  in  the  business  of  storing  or 
distributing  malt  (except  brewrers  of  malt  liquors,  who  do 
not  malt  their  own  grain);  canners  of  peas,  dried  beans,  corn, 
tomatoes,  salmon  and  sardines;  manufacturers  of  all  prod- 
ucts derived  from  wheat  or  rye,  and  other  food  products . 
The  following  is  the  President's  proclamation,  dated  Jan.  16, 
and  made  public  on  the  14th  inst.: 

BY  THE   PRESIDENT  OF^THE  UNITED  STATES  [OPIaMERICA. 

A[Proclamalion. 
Whereas,  under  and  by  virtue  of  an  Act  of  Congress  entitled  "An  Ac  ( 
to  provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of  food 
products  and  fuel,"  approved  by  the  President  on  the  10th  day  of  August, 
1917,  it  is  provided,  among  other  things,  as  follows: 

"That,  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war  and 
for  the  support  and  maintenance  of  the  Army  and  Navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel,  including  fuel  oil  and  natural  gas,  and  fertilizer  and  fer- 
tilizer ingredients,  tools,  utensils,  implements,  machinery,  and  equipment 
required  for  the  actual  production  of  foods,  feeds  and  fuel,  hereafter  in  this 
Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity,  monopoliza- 
tion, hoarding,  injurious  speculation,  manipulations,  and  private  controls 
affecting  such  supply,  distribution  and  movement;  and  to  establish  and 
maintain  Governmental  control  of  such  necessaries  during  the  war.  For 
such  purposes  the  instrumentalities,  means,  methods,  powers,  authorities, 
duties,  obligations,  and  prohibitions  hereinafter  set  forth  are  created,  es- 
tablished, conferred  and  prescribed.  The  President  is  authorized  to  make 
such  regulations  and  to  issue  such  orders  as  are  essential  effectively  to  carry 
out  the  provisions  of  this  Act." 

And  whereas  it  is  further  provided  in  said  Act  as  follows: 
"That,  from  time  to  time,  whenever  the  President  shall  find  it  essential 
to  license  the  importation,  manufacture,  storage,  mining  or  distribution 
of  any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this 
Act,  and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in 
the  announcement,  engage  in  or  carry  on  any  such  business  specified  in 
the  announcement  of  importation,  manufacture,  storage,  mining,  or  dls- 
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tribution  of  any  necessaries  as  set  forth  in  such  announcement  unless  he 
shall  secure  and  hold  a  license  issued  pursuant  to  this  section.  The  Presi- 
dent is  authorized  to  issue  such  licenses  and  to  prescribe  regulations  for  the 
issuance  of  licenses  and  requirements  for  systems  of  accounts  and  auditing 
of  accounts  to  be  kept  by  licensees,  submission  of  reports  by  them,  with  or 
without  oath  or  affirmation,  and  the  entry  and  inspection  by  the  President's 
duly  authorized  agents  of  the  places  of  business  of  licensees." 

And  whereas  it  is  essential  in  order  to  carry  into  effect  the  provisions  of 
the  said  Act,  that  the  powers  conferred  upon  the  President  by  said  Act  be 
at  this  time  exercised  to  the  extent  hereinafter  set  forth 

Now,  therefore,  1,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Congress, 
hereby  find  and  determine  and  by  this  proclamation  do  announce  that  it  is 
essential,  in  order  to  carry  into  effect  the  purposes  of  said  Act,  to  license  the 
importation,  manufacture,  storage,  and  distribution  of  feeds,  and  certain 
other  food  commodities,  to  the  extent  hereinafter  specified. 

(1)  All  persons,  firms,  corporations,  and  associations  engaged  in  the  busi- 
ness of  (a)  importing,  manufacturing  (including  mixing  and  processing  of 
all  kinds),  storing  or  distributing  any  commercial  mixed  feeds  (including 
dairy  feeds,  horse  and  mule  feeds,  stock  feeds,  hog  feeds,  and  poultry  feeds) ; 
(6)  manufacturing  feeds  from  any  of  the  following  commodities  or  import- 
ing, storing,  or  istributing  any  of  the  following  commodities  as  feeds  or 
feed  ingredients:  Buckwheat,  kaffir,  milo,  feterita,  broom  corn,  cane  seed, 
spelt,  emmer.  millet,  sunflower  seed,  grain  and  seed  screenings,  lentils, 
linseed-oil  caKe,  linseed-oil  meal,  beans,  peas,  dried  brewers'  grains,  dried 
distillers'  grains,  dried  yeast  grains,  malt  sprouts,  baled  hay,  baled  alfalfa, 
baled  straw,  animal  or  fish  products  or  by-products,  tankage;  (c)  import- 
ing, manufacturing,  storing,  or  distributing  as  feed  any  products  or  by-prod- 
ucts of  any  of  the  following  commodities  except  products  or  by-products 
whose  importation,  manufacture,  storage,  or  distribution  is  already  covered 
by  a  license  held  by  any  such  person,  firm,  corporation,  or  association: 
Shelled  corn,  ear  corn,  oats,  barley,  wheat,  rye,  buckwheat,  sorghum 
grains,  rice,  grain  and  seed  screenings,  soya  beans,  velvet  beans,  peas,  pea- 
nuts, copra,  palm  nut,  palm  kernel,  sugar  beets,  sugar  cane,  hay,  alfalfa, 
straw. 

(2)  All  persons,  firms,  corporations,  and  associations  engaged  in  the  busi- 
ness of  malting  barley,  or  other  grains,  or  in  the  business  of  storing  or  dis- 
tributing malt  .except,  brewers  of  malt  liquor! who  do  not  malt  their  own  grain. 

(3)  All  persons,  firms,  corporations  and  associations  engaged  in  the  busi- 
ness of  importing,  manufacturing,  or  distributing  copra,  palm  kernels, 
palm  kerne]  oil,  and  peanuts. 

(4)  All  salt-water  fishermen  not  already  licensed  by  the  United  States 
Food  Administration,  whether  fishing  independently  or  on  shares,  engaged 
at  any  period  of  the  year,  in  the  commercial  distribution,  including  catch- 
ing and  selling,  of  any  or  all  varieties  of  salt-water  fish,  including  menhaden, 
and  of  shellfish  and  crustaceans. 

(5)  All  persons,  firms,  corporations,  and  associations  engaged  in  the  busi- 
ness of  canning  peas,  dried  beans,  corn,  tomatoes,  salmon,  or  sardines,  not 
already  licensed,  whose  gross  production  is  more  than  five  hundred  (500) 
cases  per  annum,  except  home  canners  and  bona  fide  boys'  and  girls'  can- 
ning clubs  recognized  by  the  Department  of  the  Agriculture  of  the  several 
States  in  the  United  States. 

(6)  All  persons,  firms,  corporations,  and  associations  not  already  li- 
censed, engaged  in  the  business  of  manufacturing  tomato  soup,  tomato  cat- 
sup, or  other  tomato  products. 

(7)  All  persons,  firms,  corporations  and  associations  engaged  in  the  busi- 
ness of  manufacturing  alimentary  paste. 

(8)  All  persons,  firms,  corporations,  and  associations,  not  already  li- 
censed, engaged  in  the  business  of  manufacturing  any  products  derived  from 
wheat  or  rye,  excepting,  however:  (1)  retailers  whose  gross  sales  of  food 
commodities  do  not  exceed  $100,000  per  annum;  (2)  common  carriers,  as  to 
operations  necessary  to  the  business  of  common  carriage;  (3)  farmers,  gar- 
deners, co-operative  associations  of  farmers  or  gardeners  including  live- 
stock farmers  and  other  persons  with  respect  to  the  products  of  any  farm, 
garden,  or  other  land  owned,  leased,  or  cultivated  by  them,  are  hereby  re- 
quired to  secure  on  or  before  Feb.  15  1918  a  license,  which  license  will  be 
issued  under  such  rules  and  regulations  governing  the  conduct  of  the  busi- 
nes  as  may  be  prescribed. 

All  persons  hereb3r  made  subject  to  license  must  apply,  specifying  the  kind 
of  license  desired,  to  the  United  States  Food  Administration ,  License  Divi- 
sion, Washington,  D.  C,  on  forms  prepared  by  it  for  that  purpose,  which 
may  be  secured  on  request. 

Any  person,  firm,  corporation,  or  association  other  than  those  hereinbe- 
fore excepted  who  shall  engage  in  or  carry  on  any  business  hereinbefore 
specified  after  Feb.  15  1918.  without  first  securing  such  license  will  be  lia- 
ble to  the  penalty  prescribed  by  said  Act  of  Congress. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of  the 
United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  10th  day  of  January,  in  the  3rear  of 
our  Lord  1918,  and  of  the  independence  of  the  United  States  of  America 
the  142d. 

[Seal.]  WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING,  Secretary  of  Slate. 


FOOD  ADMINISTRATION  TO  PURCHASE  30%  OF 
COUNTRY'S  FLOUR  OUTPUT  FOR  WAR  NEEDS. 

The  Federal  Food  Administration  at  Washington  on  Jan.  9 
announced  that,  in  order  to  supply  the  needs  of  the  United 
States  Army  and  Navy  and  the  Entente  nations,  it  will  pur- 
chase from  every  flour  mill  in  the  country  during  1918  30% 
of  its  output.  This  leaves  70%  of  the  output  for  ordinary 
domestic  requirements,  a  much  smaller  proportion,  it  is 
stated,  than  had  been  generally  believed  would  be  reserved 
for  this  purpose.  The  announcement  of  the  Food  Adminis- 
tration gives  an  indication  of  the  extent  to  which  civilian 
consumption  of  flour  in  the  United  States  must  be  reduced 
during  the  present  year.  The  following  is  the  Food  Admin- 
istration's announcement: 

The  United  States  Food  Administration  has  sent  out  a  notice  to  every 
mill  that  in  order  to  supply  the  needs  of  the  Army  and  the  Navy,  and  the. 
export  trade  to  the  nations  associated  in  the  war  with  the  United  States, 
the  Food  Administration  desires  to  buy  from  every  mill  not  to  exceed  30% 
of  Its  output. 

Bids  shall  be  made  in  the  usual  manner  for  Army  and  Navy  requirements, 
and  where  awards  are  made  to  mills  on  such  bids,  such  awards  will  be  ap- 
plied as  a  part  of  the  30%  required  by  the  Food  Administration. 

Notice  will  be  sent  to  each  mill  at  least  two  weeks  in  advance  of  the  per- 
centage of  output  which  the  Food  Administration  desires  to  obtain  from 


them  for  a  subsequent  period  of  30  days.  The  Food  Administration  will 
retain  at  all  times  out  of  the  flour  purchased  a  reserve  stock  and  will  ship 
flour  to  any  point  where  the  local  supply  might  be  short. 

This  measure  Is  not  taken  with  the  view  of  diminishing  supplies  to  the 
market,  but  is  to  fundamentally  further  adequate  handling  of  transporta- 
tion in  respect  to  Army,  Navy  and  export  requirements,  and  a  regular 
supply  of  flour  for  the  associates  in  the  war  of  the  United  States  at  favorable 
loading  points,  and  more  regular  flow  of  the  commodity  and  to  prevent 
congestion  and  inequalities  in  stocks  of  flour  owing  to  transport  difficulties 


CANADIAN       ORDER-IN-COUNCIL       ESTABLISHING 
NEW  STANDARDS  OF  QUALITY  FOR 
GRAIN    PRODUCTS. 
An  Order-in-Council  establishing  new  standards  of  quality 
for  grain  products  was  signed  by  the  Canadian  Governor- 
General  on  Dec.  3.  It  revokes  the  Order-in-Council  of  Oct.  29 
1910,  as  well  as  the  amendatory  order  of  May  1  1911.  Stand- 
ards are  fixed  for  grain,  meal,  flour,  bleached  flour,  graham 
flour,   gluten  flour,   maize  meal,  corn  meal,   Indian  meal, 
rice,  rice  flour,  oatmeal,  rye  flour,  buckwheat,  corn  starch, 
bran,  shorts  or  middlings  and  chop  feed.     The  order  al- 
though signed  on  Dec.   3,   did  not  appear  in  the  official 
"Canada  Gazette"   until  Dec.  22.     It  reads: 

At  the  Gocermenl  House  at  Ottawa. 

Monday,    Dec.    3    1917. 

Present:     His  Excellency  the  Governor-General  in  Council. 

His  Excellency  the  Governor  General  in  Council,  on  the  recommendation 
of  the  Minister  of  Inland  Revenue,  is  hereby  pleased  to  revoke  the  Order- 
in-Council  of  Oct.  29  1910,  establishing  Standards  of  Quality  for  Grain 
Products,  as  well  as  the  Order-in-Council  of  May  1  1911,  amending  same. 

His  Excellency  in  Council  is  further  pleased  to  order  that  the  following 
Standards  be  established  in  lieu  of  those  rescinded  and  the  same  are  hereby 
established  accordingly: 

Grain    Products. 

1 .  Grain  is  the  fully  matured,  clean,  sound,  air-dry  seed  of  wheat,  maize, 
rice,  oats,  rye,  buckwheat,  barley  sorghum,  millet  or  spelt. 

2.  Meal  is  the  clean,  sound  product  made  by  grinding  grain. 

3.  Flour  is  the  fine,  clean,  sound  product  made  by  bolting  wheat  meal, 
and  contains  not  more  than  thirteen  and  one-half  (13.5)  per  cent  of  mois- 
ture, not  less  than  one  and  twenty-five  one  hundredths  (1.25)  per  cent, 
of  organic  nitrogen,  not  more  than  two  (2)  parts  per  million  of  nitrite 
reacting  nitrogen,  not  more  than  one  (1)  per  cent  of  ash,  and  not  more 
than  fifty-one  hundredths  (0.50)  per  cent  of  fibre. 

4.  Bleached  Flour  is  flour  which  has  undergone  processing  for  the  pur- 
pose of  making  it  lighter  in  color.  The  residual  nitrite  reacting  nitrogen 
must  not  exceed  five  (5)  parts  per  million.  The  presence  of  two  (2)  parts 
per  million  of  nitrite  reacting  nitrogen  in  flour  shall  be  held  to  be  proof  of 
its  having  been  bleached  by  oxides  of  nitrogen. 

5.  Graham  Flour  is  unbolted  wheat  meal. 

6.  Gluten  Flour  is  the  clean,  sound  product  made  from  flour  by  the 
removal  of  starch,  and  contains  not  less  than  five  and  six-tenths  (5.6)  per 
cent  of  nitrogen,  not  more  than  ten  (10)  per  cent  of  moisture,  and  not  more 
than  fifty   (50)  per  cent  of  starch. 

7.  Maize  Meal,  Corn  Meal,  Indian  Meal,  is  meal  made  from  sound 
maize  grain,  and  contains  not  more  than  fourteen  (14)  per  cent  of  mois- 
ture, not  less  than  one  and  twelve  one-hundredths  (1.12)  per  cent  of  nitro- 
gen, and  not  more  than  one  and  six-tenths  (1.6)  per  cent  of  ash. 

8.  Rice  is  the  hulled,  or  hulled  and  polished  grain  of  Oryza  Sativa. 

9.  Rice  Flour  is  the  clean,  sound  product  made  by  bolting  rice  meal,  and 
contains  not  more  than  fifteen  (15)  per  cent  of  moisture,  not  less  than  one 
(1)  per  cent  of  nitrogen,  and  not  more  than  one  (1)  per  cent  of  ash. 

10.  Oatmeal  is  meal  made  from  hulled  oats,  and  contains  not  more  than 
twelve  (12)  per  cent  of  moisture,  not  more  than  one  and  eight-tenths  (1.8) 
per  cent  of  crude  fibre,  and  less  than  two  (2.00)  per  cent  of  nitrogen,  and 
not  more  than  two  and  two-tenths  (2.2)  per  cent  of  ash. 

11.  Rye  Flour  is  the  fine,  clean,  sound  product  made  by  bolting  rye  meal, 
and  contains  not  more  than  thirteen  and  one-half  (13.5)  per  cent,  of  mois- 
ture, not  less  than  one  and  thirty-six  one-hundredths  (1.36)  per  cent  of 
nitrogen,  and  not  more  than  one  and  twenty- five  one-hundredths  (1.25) 
per  cent  of  ash. 

12.  Buckwheat  flour  is  bolted  buckwheat  meal ,  and  contains  not  more  than 
twelve  (12)  per  cent  of  moisture,  not  less  than  one  and  twenty-eight  one-hun- 
dredths (1.28)  per  cent  of  nitrogen,  and  not  more  than  one  and  seventy- 
five  one  hundredths  (1.75)  per  cent  of  ash. 

13.  Corn  starch  is  the  starch  obtained  from  maize  or  Indian  corn  (Zea 
Mais) ,  and  contains  not  less  than  eighty-four  (84)  per  cent  of  actual  starch, 
and  not  more  than  thirteen  (13)  per  cent  of  water,  and  not  more  than  one 
(1)  per  cent  of  ash,  and  not  more  than  three  (3)  per  cent  of  substances  other 
than  starch  and  water. 

14.  Bran  is  a  product  of  the  milling  of  wheat  or  other  grain,  and  contains 
not  less  than  fourteen  (14)  per  cent  of  proteids,  not  less  than  three  (3)  per 
cent  of  fat,  not  more  than  ten  (10)  per  cent  of  crude  fibre,  and  must  be  free 
from  vital  seeds  of  any  of  the  noxious  weeds  defined  by  the  Governor  in 
Council  under  "The  Seed  Control  Act." 

15.  Shorls  or  Middlings  is  the  coarser  material  sifted  out  from  the  prod- 
ucts of  a  second  treatment  of  the  grain  by  crushing  the  coarsely  ground  ma- 
terial that  is  sifted  out  fron  the  bran  after  the  first  grinding;  and  contains 
not  less  than  fifteen  (15)  per  cent  of  proteids,  not  less  than  four  (4)  per  cent 
of  fat,  not  more  than  eight  (S)  per  cent  of  crude  fibre,  and  must  be  free  from 
vital  seeds  of  any  of  the  noxious  weeds  defined  by  the  Governor  in  Council 
under  "The  Seed  Control  Act." 

16.  Chop  Feed  is  whole  grain  of  one  or  more  kinds  more  or  less  finely 
ground,  and  contains  not  less  than  ten  (10)  per  cent  of  proteids,  not  less 
than  two  (2)  per  cent  of  fat,  not  more  than  ten  (10)  per  cent  of  crude  fibre, 
and  must  be  free  from  vital  seeds  of  any  of  the  noxious  weeds  defined  by 
the  Governor  in  Council  under  "The  Seed  Control  Act." 

17.  The  presence  of  presumably  vital  weed  seeds  in  any  form  of  Feeding 
Stuff  shall  be  held  to  constitute  adulteration  under  the  Act,  when  more  than 
25  seeds  per  pound,  as  enumerated  in  the  Seed  Control  Act  of  191 1 ,  are  pres- 
ent in  the  feed.  *Cl 

Note  1.  Proteids  as  employed  in  the  foregoing  definitions  means  the 
product  of  multiplying  organic  nitrogen  by  6.25. 

Note  2.  Nitrite  reacting  Nitrogen  is  stated  as  Sodium  Nitrite — (NaN.02) 
—which  for  purposes  of  this  definition  is  identical  with  nitrogen. 

Note  3.  The  Griess-Ilosvay  method  of  determining  nitrite  nitrogen, 
described  in  Sutton's  Volumetric  Analysis,  8th  Edition,  p.  486  (J.  &  A. 
Churchill,  London)  is  made  official. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 


Jan.  19  1918.] 
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CANADIAN  EMBARGO  ON  EXPORT  TO  SCANDINAVIA 
AND  THE  NETHERLANDS. 
An  embargo  was  placed  on  exports  from  Canada  to 
the  Scandinavian  countries  and  the  Netherlands,  under  an 
Order-in-Council,  issued  by  the  Canadian  Government  on 
Sept.  8.     The  order  reads  as  follows: 

At  the  Government  House  at  Ottawa. 

Saturday,  the  8th  day  of  Sept.  1917. 

Present: 

His  Excellency  the  Governor-General  in  Council. 

His  Excellency  the  Governor- General  in  Council,  on  the  recommnedation 

of  the  Minister  of  Customs,  and  under  and  in  virtue  of  the  provisions  of 

section  291  of  The  Customs  Act,  and  Section  6  of  The  War  Measures  Act 

1914    is  pleased  to  order  and  it  is  hereby  ordered  as  follows: 

The  exportation  of  the  following  goods  is  hereby  prohibited  to  all  destina- 
tions in  Norway,  Sweden,  Denmark  and  Holland,  viz.: 

All  kinds  of  arms,  guns,  ammunition  and  explosives,  machines  for  their 
manufacture  or  repair,  component  parts  thereof,  materials  or  ingredients 
used  in  their  manufacture,  and  all  articles  necessary  or  convement  for  their 

All  contrivances  for  or  means  of  transportation  on  land  or  in  the  water 
or  air,  machines  used  in  their  manufacture  or  repair,  component  parts 
thereof,  materials  or  ingredients  used  in  their  manufacture,  and  all  instru- 
ments, articles  and  animals  necessary  or  convenient  for  their  use; 

All  means  of  communication ,  tools,  implements,  instruments,  equipment, 
maps,  pictures,  papers  and  other  articles,  machines  and  documents  neces- 
sary or  convenient  for  carrying  on  hostile  operations; 

Coin  bullion,  currency,  evidences  of  debt,  and  metal,  materials,  dies, 
plates, 'machinery   and  other  articles  necessary  or  convenient  for  their 

manufacture;  ...  n 

All  kinds  of  fuel,  food,  foodstuffs,  feed,  forage,  and  clothing,  and  all 
articles  and  materials  used  in  their  manufacture; 

All  chemicals,  drugs,  dyestuffs  and  tanning  materials; 

Cotton,  wool,  silk,  flax,  hemp,  jute,  sisal,  and  other  fibres  and  manu- 
factures thereof; 

All  earths,  clay,  glass,  sand,  and  their  products; 

Hides,  skins  and  manufactures  thereof; 

Non-edible  animal  and  vegetable  products; 

Machinery,  tools  and  apparatus; 

Medical,  surgical,  laboratory,  and  sanitary  supplies  and  equipment; 

All  metals,  minerals,  mineral  oils,  ores,  and  all  derivatives  and  manu- 
factures thereof; 

Paper  pulp,  books,  and  printed  matter; 

Rubber,  gums,  rosins,  tars  and  waxes,  their  products,  derivatives,  and 
substitutes,  and  all  articles  containing  them; 

Wood  and  wood  manufactures; 

Coffee,  cocoa,  tea  and  spices; 

Wines,  spirits,  mineral  waters,  and  beverages. 

This  Order-in-Council  shall  be  proclaimed  by  publication  in  the  "Canada 

Gazette."  „ 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 

The  daily  publication  of  the  U.  S.  Bureau  of  Foreign  and 
Domestic  Commerce,  in  its  issue  of  Sept.  17,  pointed  out  that 
"Canadian  embargo  lists  prior  to  1917  maintained  a  special 
division  of  a  limited  number  of  articles,  the  exportation  of 
which  to  the  four  neutral  countries  in  question  was  pro- 
hibited."   


FOOD  DEALERS  IN  CANADA  REQUIRED  TO  FURNISH 
DETAILS  OF  PURCHASES  AND  SALES. 
An  order-in-council  in  Canada  requiring  wholesale  pro- 
ducers and  dealers  in  food  to  make  returns  to  the  Food  Con- 
troller setting  out  their  names  and  addresses  and  particulars 
regarding  purchases,  sales,  shipments,  prices  of  food  dealt 
in  by  them,  &c,  was  issued  as  follows  on  Oct.  11: 

AT    THE    GOVERNMENT    HOUSE    AT    OTTAWA. 

Thursday,  October  11  1917. 
Present:  His  Excellency  the  Governor-General  in  Council. 
Wheareas  it  is  necessary  that  the  Food  Controller  be  given  power  to 
require  wholesale  producers  and  wholesale  dealers  in  articles  of  food  to 
make  returns  giving  their  names  and  addresses,  the  particulars  with  respect 
to  the  purchases,  sales,  shipments  and  prices  of  articles  of  food  dealt  in  by 
them  and  the  capacity  and  equipment  of  their  premises, — 

Therefore,  His  Excellency  the  Governor-General  in  Council  is  pleased  to 
enact  and  does  hereby  enact  the  following  regulations  under  the  provisions 
of  The  War  Measures  Act,  1914: — 

Regulations. 

1.  The  Food  Controller  for  Canada  may,  from  time  to  time,  require  the 
producers  and  manufacturers  in  wholesale  quantities  and  wholesale  dealers 
in  any  particular  article  or  articles  of  food  specified  by  such  Controller  to 
furnish  him  with  statements,  in  such  form  and  on  or  before  such  date  or 
dates  as  such  Controller  may  from  time  to  time  prescribe,  containing  all  or 
any  of  the  following  particular- 
fa)  Their  names  and  addresses; 

(&)  Any  information  that  the  said  Controller  may  require  with  respect 
to  the  purchases,  sales,  shipments,  origin,  destination  or  prices  of  the 
specified  article  or  articles  of  food,  produced,  purchased  or  sold  by  such 
wholesale  producers,  manufacturers  or  dealers; 

(c)  The  capacity,  dimension  and  equipment  of  any  premises  occupied  or 
used  by  any  such  wholesale  producers,  manufacturers  or  dealers. 

2.  Any  person  neglecting  or  refusing  to  furnish  the  said  Food  Controller 
with  any  information  demanded  by  such  Controller  under  the  above  regu- 
lations, or  wilfully  furnishing  any  incorrect  or  false  statement  or  informa- 
tion, shall  be  guilty  of  an  offense  and  shall  be  liable  on  summary  conviction 
to  a' penalty  not  exceeding  $1,000,  or  to  imprisonment  for  any  period  not 
exceeding  three  months,  or  to  both  fine  and  imprisonment. 

RODOLPHE  BOUDREAU,  Clerk  of  the  Privy  Council. 


CANADIAN  FOOD  CONTROLLER  FIXES  MAXIMUM 
PRICE  FOR  BRAN  AND  SHORTS. 
The  official  "Canada  Gazette"  for  Dec.  19  publishes  the 
following  order  issued  by  W.  J.  Hanna,  Canadian  Food 
Controller,  fixing  the  maximum  price,  effective  Dec.  17, 
at  which  millers  shall  sell  bran  and  shorts  in  bulk,  freight 
paid  at  Fort  William  and  Port  Arthur: 

Order  No.  5. 

OFFICE    OF  THE  FOOD  CONTROLLER,  OTTAWA. 

Whereas  by  Order  in  Council  dated  the  15th  day  of  Nov.  1917,  it  was 
amongst  other  things  provided  that,  the  Food  Controller  may,  by  written 
order,  from  time  to  time  prescribe  the  maximum  amount  of  profit  or  the 
maximum  price  (or  both)  to  be  charged  on  the  sale  in  Canada,  or  within 
any  part  or  parts  of  Canada  designated  by  the  Food  Controller,  of  any 
food  or  foods  or  of  any  food  products  designated  by  the  Food  Controller; 

And  whereas  it  is  advisable  in  the  public  interest  to  make  the  following 
order, — 

Therefore,  I  do  hereby  order: 

That  the  maximum  price  at  which  millers  shall  sell  bran  and  shorts  after 
the  17th  day  of  Dec.  1917  shall  be: 

$24  50  per  ton  of  2,000  lbs.  for  bran. 

$29  50  per  ton  of  2,000  lbs.  for  shorts. 

These  prices  shall  be  for  bran  and  shorts  in  bulk,  freight  paid  at  Fort 
William  and  Port  Arthur.  To  these  prices  may  be  added  the  cost  of  bags 
and  freight  from  Fort  William  and  Port  Arthur  to  the  point  of  destination, 
east  of  Fort  William  and  Port  Arthur.  At  points  west  of  Fort  William  and 
Port  Arthur,  the  maximum  price  of  bran  and  shorts  in  bulk  shall  be,  the 
price  at  Fort  William  and  Port  Arthur,  less  the  difference  between  the 
freight  charges  to  such  points  and  the  freight  charges  for  delivery  at  Fort 
William  and  Port  Arthur. 

On  all  invoices  covering  sales  made  east  of  Fort  William  and  Port  Arthur, 
the  following  information  shall  be  given, — 

(a)  The  maximum  price  at  Fort  William  and  Port  Arthur. 
(ft)  The  freight  charges  to  point  of  destination. 

(c)  The  cost  of  bags. 

(d)  Any  rebate  or  other  deductions  that  may  be  made. 

On  all  invoices  for  shipment  west  of  Fort  William  and  Port  Arthur  the 
following  information  shall  be  given. — ■ 

(a)  The  maximum  price  freight  paid  at  Fort  William  and  Port  Arthur. 

(6)  The  freight  charges  for  delivery  of  bran  or  shorts  at  Fort  William  and 
Port  Arthur,  and  the  freight  charges  on  such  bran  or  shorts  to  the  point 
•of  destination. 

(c)  The  cost  of  bags. 

id)  Any  rebate  or  other  deductions  that  may  be  made. 

Dated  at  Ottawa,  this  17th  day  of  Dec.  1917. 
~.  W.  J.  HANNA,  Food  Controller. 


THE  GOVERNMENT  FIVE-DAY  FUEL  CONSERVATION 
ORDER— SUSPENSION  OF  BUSINESS  ON 
TEN  MONDAYS  PROVIDED. 
The  serious  fuel  famine  in  the  Eastern  States,  which  has 
reached  a  very  critical  stage,  has  impelled  the  promulgation 
by  the  Fuel  Administration  at  Washington  of  a  drastic  and 
far-reaching  order  which  calls  for  the  closing  down  of  practi- 
cally every  factory  east  of  the  Mississippi  and  in  Minnesota 
and    Louisiana    during    fourteen    working    days,    and    the 
Monday  closing  affecting  stores  and  offices  and  other  business 
activities  as  well .     The  order ,  the  full  text  of  which  is  given  fur- 
ther below,  by  denying  the  use  of  f  uel ,  will  force  the  suspension 
of  business  in  practically  every  factory  in  the  locality  desig- 
nated   above   on   five    days    beginning   yesterday,    Friday, 
Jan.  18,  and  up  to  and  including  next  Tuesday,  Jan.  22. 
In  addition,  every  Monday  for  nine  weeks  beginning  Jan. 
28  up  to  and  including  March  25,  and  including  also  Jan.  21, 
is  put  on  a  basis  of  even  greater  restriction  in  the  use  of  fuel. 
On  those  days  there  is  to  be  a  general  suspension  of  business 
and  financial  activities.     Stores,  excepting  food  and  drug 
stores,   will  have  to   close  on  these  Mondays.     Subways, 
elevated  trains,  street  cars  and  suburban  trains  must  reduce 
to  Sunday  schedules.     No  theatres  are  to  open  on  Mondays 
until  after  March  25.     Fuel  Administrator  Garfield's  order 
was   promulgated    with   the   President's   authority   and   its 
issuance  followed  a  conference  with  the  Chief  Executive  at 
the  White  House  between  Dr.  Garfield,  Secretary  of  War 
Baker,    and   Secretary   of   the  Navy   Daniels.     The  order 
gives  fuel  service   to  bakeries  and  public  institutions,   to 
army  cantonments  and  naval  stations,   and  to  industries 
whose  output  is  of  immediate  and  direct  use  to  the  Govern- 
ment in  moving  troops  and  in  prosecuting  the  war.     Through 
the    enforcement    of    the    order,    the    Fuel    Administration 
expects  to  effect  a  saving  of  30,000,000  tons  of  coal.     The 
order  also  prescribes  a  preferential  list  of  consumers  who  are 
to  be  given  preference  in  coal  shipments.     These  users  will 
get  coal  in  the  following  order:    Railroads,   household   con- 
sumers,  hospitals,  charitable  institutions,   army  and  navy 
cantonments,  public  utilities,  telephone  and  telegraph  plants, 
by-product   coke   plants    suppling   gas   for   household   use, 
shipping  for  bunker  purposes,  the  United  States  for  strictly 
Government  purposes ,  and  so  on  to  the  end .     The  announce- 
ment of  the  Fuel  Administration's  action  was  made  late  on 
Wednesday  evening,  Jan.  16.     At  that  time  the  full  text  of 
the    order   was    not    available   for    publication.     Dr.    Gar- 
field, however,  then  issued  an  abstract  of  the  provisions  of 
the  order,  and  the  following  explanatory  statement: 

The  unprecedented  adverse  weather  conditions  of  recent  weeks  and  the  in- 
adequacy of  the  present  coal  supply  and  transportation  facilities  to  meet  the 
enormous  wartime  demand,  have  made  necessary  immediate  restrictive 
measures  as  to  the  use  of  coal  in  that  part  of  the  United  States  east  of  the 
Mississippi  River. 
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The  movement  of  coal  in  transportation  must  be  so  directed  as  to  aid  (he 
Director-Genera]  of  Railways  in  dealing  with  (tie  railroad  emergency  created 
by  recent  blizzard  conditions.  Dome-tic  consumers  of  coal  must  be  kept 
warm,  and  other  absolutely  necessary  consumers  must  bo  supplied. 

All  industry  must  bo  equally  restricted  in  its  use  of  coal  in  order  that  the 
available  supply  for  the  remainder  of  the  winter  may  be  properly  distributed 
and  may  be  made  sufficient  for  absolutely  essential  needs  during  the  re- 
mainder or  the  winter. 

To  ma  i  these  necessities,  the  Fuel  Administration  has  ordered  as  an  im- 
mediate emergency  measure  that  on  the  days  of  Jan.  18,  19,  20,  21  and  22, 
preference  and  priority  in  the  use  of  coal  shall  be  given  only  to  those  con- 
sumers whose  consumption  of  coal  is  absolutely  necessary.  These  include 
in  order:  Railroads,  domestic  consumers,  hospitals  and  charitable  institu- 
tions, public  utilities,  ships  at  tidewater  for  bunker  purposes,  United  States 
Government  use,  municipal  or  county  governments  for  necessary  public 
use,  manufacturers  of  perishable  food  or  food  for  immediate  consumption. 

During  the  fivo  days  designated  no  manufacturing  industry  shall  be  al- 
lowed to  operate  even  if  it  lias  its  coal  supply  on  hand.  ,  By  this  means  all 
industry  will  be  placed  on  an  equal  footing  and  each  will  be  called  upon  to 
make  its  share  of  the  sacrifice  necessary  to  maintain  the  nation  at  the  high- 
est possible  point  of  military  and  economic  efficiency  for  the  prosecution  of 
the  war. 

In  addition  to  this  omergency,  restriction  over  the  designated  five  days, 
the  Fuel  Administration  has  ordered  that  all  use  of  fuel  except  by  consumers 
classed  as  absolutely  necessary  shall  be  prohibited  on  Monday  of  each  week 
from  Jan.  21  to  March  25;  that  is,  on  Jan.  21  and  28,  Feb.  4,  11,  18  and  25, 
and  March  4,  11,  18  and  25. 

The  order  under  which  these  restrictions  are  made  is  designed  to  distribute 
with  absolute  impartiality  the  burden  of  patriotic  denial.  All  classes  of 
business  are  treated  alike. 

Except  on  the  days  covered  in  the  order,  the  normal  supply  of  coal  to  all 
consumers  will  be  maintained.  The  necessary  consumers  designated  in 
the  order  are  given  preference  and  priority  in  the  delivery  and  use  of  coal 
at  all  times  as  well  as  on  the  days  when  other  use  of  coal  is  prohibited. 

The  United  States  Fuel  Administration  counts  upon  the  complete 
patriotic  co-operation  of  every  individual,  firm,  and  corporation  affected 
by  the  order  in  its  enforcement.  Every  effort  will  be  made  by  the  Fuel 
Administration  and  other  Government  officials  charged  with  the  enforce- 
ment of  the  order  to  carry  out  the  plan  proposed  without  undue  interference 
with  the  ordinary  course  of  business. 

It  is  the  earnest  desire  of  the  Fuel  Administration  to  prevent  entirely  any 
dislocation  of  industry  or  of  labor. 

The  complete  text  of  the  Fuel  Administration's  order  was 
made  public  on  Jan.  17,  and  it  reads  as  follows: 

UNITED  STATES  FUEL  ADMINISTRATION. 

Washington,  D.  C,  Jan.  17  1918. 
Regulation  making  provision  for  a  more  adequate  supply  of  fuel  for  rail- 
roads, domestic  consumers,  public  utilities  and  other  uses  necessary 
to  the  national  security. 

The  United  States  Fuel  Administrator,  acting  under  the  authority  of 
an  Executive  order  of  the  President  of  the  United  States  dated  23d  August 
1917,  appointing  said  Administrator,  in  furtherance  of  the  purposes  of 
the  said  order  and  of  the  purposes  of  the  Act  of  Congress  therein  referred 
to,  approved  10th  August  1917,  and  finding  it  essential  effectively  to 
carry  out  the  provisions  of  this  Act  to  make  provision  for  a  more  adequate 
supply  of  fuel  for  railroads,  domestic  consumers,  public  utilities  and  for 
other  uses  necessary  to  the  national  security  in  certain  parts  of  the  United 
States,  hereby  makes  and  prescribes  the  following  regulation: 

Section  1.  Until  further  order  of  the  United  States  Fuel  Administrator. 
all  persons  selling  fuel,  in  whatever  capacity,  shall,  in  filling  their  contracts 
or  orders  now  on  hand,  give  preference  to  necessary  current  requirements 
of  railroads,  domestic  consumers,  hospitals,  charitable  institutions,  army 
and  navy  cantonments,  public  utilities,  by-product  coke  plants  supplying 
gas  for  household  use,  telephone  and  telegraph  plants,  shipping  for  bunker 
purposes,  the  United  States  for  strictly  governmental  purposes  (not  in- 
cluding factories  or  plants  working  on  contracts  for  the  United  States) , 
manufacturers  of  perishable  food  or  of  food  for  necessary  immediate  con- 
sumption, and  municipal,  county  or  State  Governments  for  necessary 
public  uses.  Any  tonnage  remaining  after  the  foregoing  preferred  ship- 
ments have  been  made  may  be  applied  in  filling  any  other  contracts  or 
orders. 

Section  2.  On  the  following  days,  namely  Jan.  18,  19,  20,  21  and  22  1918, 
the  State  Fuel  Administrators  and  their  accredited  representatives  in  the 
various  communities  in  the  territory  in  which  this  regulation  applies  are 
hereby  empowered  and  directed  to  divert  such  fuel  as  arrives  in  such  com- 
munities in  carload  lots  to  meet  the  current  requirements  and  to  provide 
an  adequate  and  normal  supply  for  such  consumers  of  fuel  as  are  specified 
in  Section  1  hereof. 

Section  3.  On  the  following  days,  namely  Jan.  18,  19,  20,  21  and  22  1918, 
and  also  on  each  and  every  Monday,  beginning  Jan.  28  1918  and  continuing 
up  to  and  including  March  25  1918,  no  manufacturer  or  manufacturing 
plant  shall  burn  fuel  or  use  power  derived  from  fuel  for  any  purpose,  with 
the  following  exceptions: 

(a)  Plants  which  necessarily  must  be  continuously  operated  seven  days 
each  week  to  avoid  serious  injury  to  the  plant  itself  or  its  contents  may  use 
only  such  quantity  of  fuel  as  is  necessary  to  prevent  such  injury  to  the 
plant  or  its  contents. 

(b)  Manufacturers  or  plants  manufacturing  perishable  foods  or  foods 
for  necessary  immediate  consumption. 

(c)  Manufacturers  of  foods  not  perishable  and  not  necessary  for  imme- 
diate consumption  may  burn  fuel  to  the  extent  authorized  by  the  Fuel 
Administrator  of  the  State  in  which  such  plant  is  located  or  by  his  duly 
authorized  representative  upon  application  by  the  United  States  Food 
Administrator. 

(d)  Plants  necessary  to  the  printing  and  publication  of  daily  papers 
may  burn  fuel  or  use  power  derived  therefrom  as  usual,  except  that  on 
every  Monday  from  Jan.  21  to  March  25  1918,  inclusive,  they  may  burn 
fuel  or  use  power  derived  therefrom  only  to  such  extent  as  is  necessary  to 
print  and  publish  such  editions  as  such  plants  customarily  do  print  and 
publish  on  legal  holidays  other  than  the  Sabbath;  of,  if  such  plants  do  not 
customarily  print  or  publish  any  editions  on  such  legal  holidays,  they  may 
burn  fuel  or  use  such  power  to  such  extent  as  is  necessary  to  issue  one  edition 
on  the  said  Mondays. 

(e)  Printing  establishments  may  burn  fuel  on  Jan.  18,  19,  20,  21  and  22 
1918  to  such  extent  as  is  necessary  to  issue  current  numbers  of  magazines 
and  other  publications  periodically  issued. 

Section  4.  On  each  Monday,  beginning  Jan.  21  1918  and  continuing 
up  to  and  including  Monday,  March  25  1918,  no  fuel  shall  be  burned 
(except  to  such  extent  as  is  essential  to  prevent  injury  to  property  from 
freezing)  for  the  purpose  of  supplying  heat  for: 

(a)  Any  business  or  professional  offices,  except  offices  used  by  the 
United  States,  State,  county  or  municipal  Governments,  transportation 
companies,  public  utility  company,  telephone  or  telegraph  companies, 
banks,  trust  companies,  physicians  or  dentists. 


(b)  Wholesale  or  retail  stores  or  any  other  stores,  business  houses  or 
business  buildings  whatever,  exeepl  that,  for  the  purpose  of  selling  food 
only,  .stores  may  maintain  necessary  heat  on  any  of  the  specified  days 
until  12  o'clock  noon;  and  except  that  for  the  purpo  <  of  •Ming  drugs  and 
medical  .supplies  only,  stores  may  maintain  necessary  beat  throughout 
the  day  and  evening. 

(c)  Theatres,    moving-picture   houses,    bowling   alleys,    billiard   rooms, 
■  le  or  public  dance  halls  or  any  other  place  of  pt  ■  nt. 

Section  5.  On  each  Monday,  beginning  Jan.  21  1918  and  eontinuing 
up  to  and  including  March  25  1918.  no  fuel  shall  be  I  •  for  the  purpose 

of  heating  room    in  \  bich  intoxicating  liquor  i    sold  :  on  those 

days. 

Nothing  in  this  regulation  shall  be  construed  to  forbid  the  heating  of 
restaurants,  hotels  or  other  places  in  which  meals  are  served,  but  in  which 
no  intoxicating  liquor  is  sold  or  served  on  the  said  Mondays. 

Section  (i.  No  fuel  shall  be  burned  on  any  of  thi  Mondays  specified  in 
the  foregoing  seel  ion  lor  the  purpose  of  supplying  po  be  movement 

of  surface,  elevated,   subway  or  suburban  cars  or  trains  in  excess  of  the 
amount  used  on  the  Sunday  previous  thereto. 

Section  7-  Nothing  In  this  regulation  shall  be  construed  to  apply  to  or 
affect  the  operation  of  any  mine  or  plant,  produci  hall  this 

regulation  be  construed  to  forbid  the  heating  of  s>/  or  offices,  or 

such  portions  of  buildings,  as  are  used  in  connection  with  the  production, 
transportation  or  distribution  of  fuel. 

Section  8.  State  Fuel  Administrators  and  their  represent  atives  specifically 
authorized  so  to  do  are  hereby  empowered  to  grant  such  relief  as  may  be 
essential  to  prevent  injury  to  health  or  to  prevent  destruction  of  or  injury 
to  property  by  fire  or  freezing. 

Section  9.  This  regulation  is  effective  throughout  the  United  States 
east  of  the  Mississippi  River,  including  the  whole  of  the  States  of  Louisiana 
and  Minnesota. 

Section  10.  Any  person,  firm,  association  or  corporation  which  violates 
or  refuses  to  conform  to  the  above  regulation  may  be  liable  to  the  penalty 
prescribed  in  the  aforesaid  Act  of  Congress. 

H.  A.  GARFIELD,  United  States  Fuel  Administrator. 

In  making  available  for  publication  on  Jan.  17  the  full 
text  of  the  order,  Dr.  Garfield,  in  a  statement,  said: 

The  most  urgent  thing  to  be  done  is  to  send  to  the  American  forces  abroad 
and  to  the  Allies  the  food  and  war  supplies  which  they  vitally  need.  War 
munitions,  food,  manufactured  articles  of  every  description,  lie  at  our  At- 
lantic ports  in  tens  of  thousands  of  tons,  while  literally  hundreds  of  ships, 
waiting  loaded  with  war  goods  for  our  men  and  the  Allies,  cannot  take  the 
seas  because  their  bunkers  are  empty  of  coal.  The  coal  to  send  them 
on  their  way  is  waiting  behind  the  congested  freight  that  has  jammed  all 
terminals. 

It  is  worse  than  useless  to  bend  our  energies  to  more  manufacturing  when 
what  we  have  already  manufactured  lies  at  tidewater,  congesting  terminal 
facilities,  jamming  the  railroad  yards  and  side  tracks  for  a  long  distance 
back  into  the  country.  No  power  on  earth  can  move  this  freight  into  the 
war  zone  where  it  is  needed  until  we  supply  the  ships  with  fuel. 

Once  the  docks  are  cleared  of  the  valuable  freight  for  which  our  men  and 
associates  in  the  war  now  wait  in  vain,  then  again  our  energies  and  power 
may  be  turned  to  manufacturing,  more  efficient  than  ever;  so  that  a  steady 
and  uninterrupted  stream  of  vital  supplies  may  be  this  nation's  answer  to 
the  Allies'  cry  for  help. 

It  has  been  excess  of  production,  in  our  wartime  speeding  up,  that  has 
done  so  much  to  cause  congestion  on  our  railroads,  that  has  filled  the  freight 
yards  to  overflowing,  that  has  cluttered  the  docks  of  our  Atlantic  ports 
with  goods  waiting  to  go  abroad.  At  tidewater  the  flood  of  freight  has 
stopped.  The  ships  were  unable  to  complete  the  journay  from  our  fac- 
tories to  the  war  depots  behind  the  firing  line. 

Added  to  this  has  been  the  difficulty  of  transporting  coal  for  our  own  do- 
mestic needs.  On  top  of  these  difficulties  has  come  one  of  the  most  terri- 
bly severe  winters  we  have  known  in  years. 

The  wheels  were  choked  and  stopped,  zero  weather  and  snow-bound 
trams;  terminals  congested;  harbors  with  shipping  frozen  in;  rivers  and 
canals  impassable — it  was  useless  to  continue  manufacturing  and  pile  con- 
fusion on  top  of  confusion. 

A  clear  line  from  the  manufacturing  establishments  to  the  seaboard  and 
beyond— that  was  the  imperative  need.  It  was  like  soldiers  marchisg  to 
the  front.     The  men  in  the  foremost  ranks  must  have  room  to  move. 

More  than  a  shock  was  needed  to  make  a  way  through  that  congestion 
at  the  terminals,  and  on  the  docks,  so  that  the  aid,  so  vitally  needed  by 
the  Allies,   could  get  through. 

The  incidental  effect  of  this  transportation  situation  on  coal  production 
has  been  disastrous.  There  is  and  always  has  been  plenty  of  fuel,  but  it 
cannot  be  moved  to  those  places  where  it  is  badly  needed  while  railroad  lines 
and  terminals  are  choked.  Throughout  the  coal  fields  scores  and  even  hun- 
dreds of  mines  are  lying  idle  because  of  railroad  inability  to  supply  the  cars 
to  carry  away  their  product.  Coal  mines  cannot  operate  without  cars. 
Cars  cannot  be  supplied  while  the  railroads  are  crippled  by  the  present 
freight  congestion,  which  keeps  idle  cars  lying  useless  in  the  freight  yards. 

For  the  last  week  the  production  of  coal  has  been  disastrously  reduced. 
Reports  in  some  cases  have  shown  90%  of  the  mines  in  certain  fields  closed 
completely  for  lack  of  cars. 

This  is  war.  Whatever  the  cost,  we  must  pay  it,  so  that  in  the  face  of 
the  enemy  there  can  never  be  the  reproach  that  we  held  back  from  doing 
our  full  share.  Those  ships,  laden  with  our  supplies  of  food  for  men  and 
food  for  guns,  must  have  coal  and  put  to  sea. 

Dr.  Garfield,  when  first  announcing  the  details  of  his  order 
to  the  newspaper  correspondents  at  Washington  on  Jan.  16, 
in  an  interview  with  the  New  York  "Sun,"  said: 

In  issuing  this  order  I  have  followed  the  lines  of  the  order  put  out  by 
Mr.  McAdoo  in  directing  the  railroads  which  interests  should  first  receive 
coal .  v 

In  the  group  permitted  to  continue  to  run  I  do  not  include  munition 
factories.  They  are  closed  with  all  other  industries.  You  will  notice  that 
under  two  clauses  in  the  order  it  is  not  permitted  that  coal  shall  be  delivered 
to  these  industries,  nor  shall  they  use  any  on  the  days  named  except  in  so 
far  as  they  must  maintain  power  to  guard  against  fire  risks  or  to  injury  to 
their  plants.  This  permits  greenhouses  to  maintain  fires  and  blast  fur- 
naces and  office  buildings  to  prevent  damage  to  their  plants. 

No  attempt  is  made  to  distinguish  between  the  so-called  more  essential 
or  less  essential  industries  in  this  order.  Study  of  the  situation  shows 
thousands  and  thousands  of  industries  are  engaged  directly  or  indirectly  in 
making  Government  goods  and  munitions.  It  is  impossible  to  make,a 
list  which  would  rightly  place  them  in  the  order  of  their  necessity. 

As  a  matter  of  fact,  the  industries  of  the  country  have  been  running 
almost  at  full  steam,  so  that,  for  the  most  part,  we  are  stocked  up  ahead 
with  war  supplies.  This  very  fact  and  the  rush  of  freight  to  the  railroads 
and  the  terminals  has  interfered  with  the  delivery  of  vital  essentials.  Our 
docks  are  so  well  filled  with  goods  the  ships  cannot  carry  the  freight  away. 
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That  i<»  the  chief  reason  why  we  have  not  attempted  to  distinguish  between 
war  industries,  but  have  included  all  in  the  list  which  must  close  on  the  14 
days  named.  We  believe  the  breathing  spell  given  by  those  days,  par- 
ticularly the  first  five  days  beginning  Friday,  will  enable  the  railroads  to 
catch  up  and  carry  on  their  huge  task.  Of  course,  no  one  can  venture  a 
guess  as  to  what  more  blizzard  weather  would  bring  forth. 

As  to  whether  banks  and  trust  companies  would  be  forced 
to  close  on  the  Mondays,  beginning  Jan.  21,  Dr.  Garfield 
on  Jan.  16  stated  that  the  Governors  of  the  various  States 
would  be  asked  to  declare  each  of  the  ten  Mondays  a  legal 
holiday,  thus  providing  means  for  the  closing  of  the  banks. 
Regarding  this  and  other  points,  he  said,  according  to  the 
New   York   "Sun:" 

Banks  and  trust  companies  are  asked  to  close  every  Monday,  just  as  if  it 
were  a  legal  holiday.  We  will  ask  the  State  Governors,  or  whatever  State 
bodies  have  the  power,  that  the  nine  Mondays  named  in  the  order  be  de- 
clared legal  holidays.  I  believe,  however,  no  matter  what  action  is  taken 
the  public  can  be  depended  upon  to  give  the  Government  its  full  support. 

Coal,  of  course,  will  be  provided  for  bakeries  and  for  the  preservation 
of  perishable  foods.  In  this  connection  State  Fuel  Administrators  have  the 
power  to  grant  special  permits  to  meet  the  needs  of  business  which  are  not 
specifically  set  forth  in  the  order,  but  for  which  good  reason  must  be  given 
coal.  For  instance,  no  provision  is  made  for  laundries,  but  no  doubt  the 
Administrators  will  see  to  it  that  during  the  coming  three  days  they  are 
permitted    to   carry    out   their    work. 

It  is  urgently  desired  that  employees  should  suffer  no  losses  through 
the  enforced  shutdown.  There  may  be  employers  who  have  labor  engaged 
on  piecework  and  even  on  salary  who  will  cut  down  the  incomes  of  their 
help,  but  this  should  not  be  done,  as  this  is  a  war  emergency  in  which  all 
must  share  the  burden. 

We  have  no  means  of  knowing  the  exact  saving  in  coal  which  this  order 
will  effect,  but  it  will  be  about  30,000,000  tons  in  round  numbers. 

That  there  may  be  shortages  of  some  goods  in  various  districts  due  to  the 
closing  down  of  many  local  industries  was  admitted  by  Dr.  Garfield.  "I 
know  there  will  be  a  flood  of  complaints,  but  we  will  stick  rigidly  to  our 
program." 

Food  Administrator  Herbert  C.  Hoover,  after  a  conference 
on  Jan.  17  with  Dr.  Garfield,  issued  the  following  statement, 
indicating  that  a  number  of  food  industries  may  not  be 
affected  by  the  fuel  conservation  order: 

It  is  my  understanding  that  Dr.  Garfield's  order  does-not  include  grain 
elevators,  grain  mills,  bakeries,  stock  yards,  meat  packing  establishments, 
cold  storage  houses,  sugar  factories  and  refining  plants  or  any  other  form 
of  food  industry. 

Further,  there  are  certain  other  industries  not  directly  handling  foods 
upon  which  food  production  depends  and  Dr.  Garfield  has  agreed  to  leave 
determination  of  the  position  of  these  industries  to  State  Food  Administra- 
tors, who  will  secure  supplies  for  them  through  State  Fuel  Administrators. 
The  flow  of  foodstuffs  must  continue  without  interruption. 


On  Jan.  17  orders  were  issued  by  Dr.  Garfield  that  coal  be 
provided  to  the  firms  named  in  the  following  list  which  was 
compiled  from  information  furnished  by  the  Secretary  of 
War  and  the  Secretary  of  the  Navy: 

The  Bath  Iron  Works,  Bath,  Me. 

Fore  River  Shipbuilding  Corporation,  Quincy,  Mass. 

William  Cramp  &  Son,  Philadelphia. 

New  York  Shipbuilding  Company. 

Newport  News  Shipbuilding  and  Dry  Docks  Company. 

Camden  Forge  Company,  Camden,  N.  J. 

Allis-Chalmers,  Milwaukee,  Wis. 

Erie  Forge  Company,  Erie.  Penn. 

Babcock  &  Wilcox  Company,  Bayonne,  N.  J. 

Such  portions  of  the  plants  of  the  following  firms  as  are  engaged  in  the 
manufacture  of  seamless  tubes  less  than  1>4  inches  in  diameter: 

National  Tube  Company.  McKeesport,  Pa. 

Pittsburgh  Steel  Tube  Company,  Pittsburgh. 

Pittsburgh  Steel  Products  Company,  Pittsburgh. 

Ohio  Seamless  Tube  Company,  Shelby,  Ohio. 

That'part  of  the  plants  of  the  following  firms  engaged  in  the  manufacture 
of  condenser  tubes,  5-8  inches  in  diameter: 

American  Brass  Company,  Bridgeport,  Conn. 

Bridgeport  Brass  Company,  Bridgeport.  Conn. 

General  Electric  Company,  Lynn,  Mass. 

Du  Pont  Powder  plants  at  Carney's  Point,  N.  J.:  Hopewell,  Va.;  Haskell, 
N.  J.;  Parlin,  N.  J.,  and  Barksdale,  Wis. 

Savage  Arms  Company,  Utica. 

Marlin  Arms  Company,  New  Haven. 

Remington  U.  M.  C.  Company  plants  at  Bridgeport,  Conn.;  Illion,  N.  Y.j 
Hoboken,  N.  J.,  and  Swanton,  Vt. 

Colt  Patent  Fire-Arms  Company,  Hartford. 

Marlin-Rockwell  Corporation.  New  Haven. 

Winchester  Repeating  Arms  Company,  Eddystone,  Pa. 

United  States  Cartridge  Company,  Lowell,  Mass. 

National  Pressed  and  Copper  Tube  Company,  Hastings,  N.  Y. 

Peters  Cartridge  Company,  Cincinnati. 

Western  Cartridge  Company,  Upper  Alton,  III. 

Smith  and  Wesson,  Springfield,  Mass. 

United  States  Machine  Gun  Company,  Meriden,  Conn. 

Bethlehem  Steel  Company,  South  Bethlehem,  Pa. 

Midvale  Steel  Company,  Nicetown,  Ohio. 

Hydraulic  Pressed  Steel  Company,  Cleveland. 

American  Car  and  Foundry  Company,  Detroit. 

Hercules  Powder  Company. 

Aetna  Powder  Company. 

Dispatches  from  Washington  yesterday  (Jan.  18)  stated 
that  the  Fuel  Administration  had  made  public  a  list  of  more 
than  one  thousand  firms  exempted  from  the  fuel  restriction 
order  as  being  necessary  to  the  national  interest. 
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PRESIDENT  WILSON   DECLARES  FUEL  ORDER 
SOLUTELY  NECESSARY"— OTHER  ACTION. 
In  reply  to  a  protest  sent  by  Governor  Charles  S.  Whitman 
of  New  York,  in  which  the  Governor  characterized  Fuel  Ad- 
ministrator Garfield's  fuel  conservation  order  as  "unneces- 


sary and  unwise,"  President  Wilson,  in  a  telegram  to  Mr. 
Whitman,  yesterday  declared  that  (he  fuel  order  was  "abso- 
lutely necessary."  The  President  at  the  same  time  ann- 
nounced  his  intention  of  making  a  public  statement  regard, 
ing  the  necessity  for  the  order.  The  President's  reply  read: 
Hon.  Chas.   Whitman,  Governor  at  Albany: 

I  have  your  telegram  and  appreciate  the  force  of  what  it  urges,  but 
beg  to  assure  you  that,  the  order  was  absolutely  necessary  for  reasons  ol 
which  I  am  expecting  presently  to  make  a  public  statement.  1  greatly 
appreciate  your  assurance  of  prompt  compliance  on  the  part  of  the  people 
of  New  York,  though  I  had  confidence  in  that  from  the  first. 

WOODROW  WILSON 

Governor  Whitman's  message  senl  to  President  Wilson  on 
Jan.  17  read  as  follows: 

To  the  President  Of  the  United  Slides,  Washington,  D.  C: 

In  view  of  the  overwhelming  opposition  to  the  Garfield  order,  expressed 
to  me  by  the  people  of  the  State.  I  deem  it  my  duty  respectfully  and  most 
earnestly  to  protest  against  its  enforcement.  I  am  satisfied  that  the  carry- 
ing out  of  the  order  would  work  incalculable  and  unnecessary  hardship  and 
injury  to  our  industries  and  to  our  people.  Of  course.  I  shall  render  prompt 
obedience  to  the  mandates  of  the  Federal  authorities.  Our  State  is  willing 
and  ready  at  all  times  to  uphold  the  hands  of  the  Federal  Administration, 
but  the  well-nigh  universal  sentiment  here  is  that  this  order  is  unnecessary 
and  unwise.  CHARLES  S.  WHITMAN. 

In  an  interview  just  prior  to  sending  the  protest  to  the 
President,  Governor  Whitman  on  Jan.  17  questioned  the 
power  of  the  Fuel  Administration  to  order  bank  holidays, 
and  declared  that  that  was  the  function  of  the  Governors  of 
the  States.  The  Governor  added  that  there  would  be  no 
closing  of  banks  in  New  York  State  by  his  order.  The 
Governor's  action  in  deciding  not  to  close  the  financial  insti- 
tutions in  the  Empire  State  is  said  to  have  been  influenced 
by  his  receipt  of  the  following  telegram  from  State  Superin- 
tendent of  Banks  Geo.  I.  Skinner  at  New  York  City: 

Hon.  Chas.  S.  Whitman,  Executive  Chamber ,  Albany,  X.  Y.: 

I  do  not  think  it  would  be  wise  to  declare  additional  bank  holidays  at 
this  time.  By  chance  the  council  representing  the  Association  of  State 
Banks  of  this  State,  the  Savings  Bank  Association  of  the  State  of  New  York, 
and  Trust  Companies  Association  of  the  State  of  New  York,  was  in  session 
this  morning,  and  after  full  discussion  and  thorough  consideration,  the  fol- 
lowing resolution  was  adopted: 

"Resolved,  That  according  to  our  best  judgment,  after  having  given  care- 
ful consideration  to  the  question  it  would  be  unwise  to  declare  additional 
bank  holidays  at  this  time." 

You  are  at  liberty  to  quote  their  opinion  if  you  desire.  The  State  in- 
stitutions are  ready  to  make  any  sacrifice  that  may  be  deemed  necessary, 
but  except  in  the  case  where  they  are  located  in  large  office  buildings, 
the  saving  of  coal  would  be  comparatively  slight,  and  in  many  cases  they 
would  be  obliged  to  maintain  fires  to  prevent  freezing.  The  effect  upon 
business   must    be   considered. 

GEO.  I.  SKINNER,  Superintendent  of  Banks. 


J.  P.  Morgan  in  discussing  on  Jan.  17  the  coal  situation 
and  the  fuel  conservation  order  is  quoted  as  having  said: 

The  Administration  with  all  the  facts  before  it  has  decided  that  this  i  k 
the  best  way  of  meeting  a  situation  which  was  rapidly  becoming  a  serious 
menace  to  all  the  work  of  the  country,  and  therefore  to  the  successful  car- 
rying on  of  the  war. 

The  only  right  course  therefore  is  for  all  the  people  to  co-operate  to  the 
extent  of  their  ability  to  make  this  measure  effective. 


At  a  special  meeting  of  the  directors  of  the  New  York 
Cotton  Exchange  yesterday  (Jan.  18)  it  was  decided  to  keep 
the  Exchange  closed  next  Monday  (Jan.  21)  in  accord  with 
the  spirit  of  Fuel  Administrator  Garfield's  order. 


The  Board  of  Governors  of  the  New  York  Stock  Exchange 
at  a  special  meeting  on  Jan.  17  called  to  consider  the  fuel 
order,  adopted  the  following  resolution  deciding  not  to  close 
the  Exchange  on  the  ten  Mondays  designated  in  Fuel 
Administrator  Garfield's  orders  as  days  on  which  industry 
is  to  be  suspended: 

Whereas,  The  Fuel  Administrator  of  the  United  States  has  directed  that 
on  Mondays,  Jan.  21.  28,  Feb.  4,  11,  18,  25.  March  4,  11.  18  and  25,  the 
use  of  fuel  be  radically  curtailed,  rendering  such  days  practically  holidays, 
and 

Whereas,  We  are  informed  by  the  banks  that  they  will  be  open  for  the 
transaction  of  business  as  usual  on  said  days;  therefore, 

Resoloed,  That  in  order  that  the  money  loan  market  be  in  a  position  to  be 
undisturbed,  and  that  the  banks  and  borrowers  and  lenders  of  money  have 
the  facilities  of  a  market,  the  Exchange  be  open  for  the  transaction  of 
business  as  usual  on  each  and  all  of  said  Mondays. 

The  New  York  Stock  Exchange  authorities  while  deciding 

not    to   close   the   Exchange,    have   ordered   that   the   Fuel 

Administrator's  plans  for  curtailment  in  the  use  of  coal  be 

adhered  to,  and,  consequently,  it  is  stated,  the  Exchange 

building  will  be  heatless   and   the  elevator  service  will  be 

discontinued   on   Mondays.     Action   similar   to   that   taken 

by  the  New  York  Stock  Exchange  has  been  agreed  upon  by 

the  New  York  Consolidated  Stock  Exchange,  the  New  York 

Produce  Exchange,  and  the  Chicago  Board  of  Trade. 

Indication  that  many  of  the  business  houses  in  this  city 
will  be  compelled  to  transact  their  affairs  next  Monday  in 
heatless  buildings  was  given  yesterday  (Jan.  18),  when  the 
New   York   Building   Managers   Association,    representing, 
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it  is  said,  90%  of  the  office  buildings,  apartment  houses, 
manufacturing,  loft  buildings  and  other  mercantile  build- 
ings in  New  York  City,  adopted  resolutions  to  the  effect 
that  no  heat  will  be  furnished  in  their  buildings  on  the 
Mondays  from  Jan.  21  to  March  25,  inclusive,  and  that 
other  service  in  these  buildings  will  be  cut  down  to  a  holiday 
schedule. 


Announcement  was  made  by  Judge  Elbert  H.  Gary, 
Chairman  of  the  board  of  the  United  States  Steel  Corpora- 
tion, on  Jan.  17,  that  it  had  been  decided  that  the  Steel 
Corporation  would  not  pay  the  wages  of  employees  when 
the  latter  are  not  actually  working,  that  is,  on  the  days 
when  the  fuel  conservation  order  is  effective.  Judge  Gary, 
in  making  this  announcement,  said: 

We  shall  probably  not  pay  the  wages  of  our  men  when  they  are  not 
actually  employed.  To  do  so  would  be  contrary  to  the  custom  of  the  trade 
and  would  establish  a  precedent  that  would  eventually  be  unfair  to  em- 
ployer and  employee. 

We  are  preparing  to  shut  down  certain  of  our  plants  unless  Dr.  Gar- 
field's order  is  modified. 


Editors  of  five  large  Greater  New  York  newspapers, 
the  "World,"  the  "Herald"  and  "Telegram,"  the  "Evening 
Post"  and  the  "Brooklyn  Daily  Eagle,"  on  Jan.  16  sent  the 
following  telegram  to  the  President,  protesting  against  the 
Fuel  Administrator's  "calamitous"  and  "unnecessary" 
fuel    order: 

To  Woodrow  Wilson,  President  of  the  United  States,  Washington,  D.  C: 

We,  the  undersigned  New  York  newspapers,  earnestly  represent  that  the 
order  just  issued  by  the  Fuel  Administrator  is  calamitous  in  its  character 
and  unnecessary  under  the  fast  improving  conditions.  It  will  dislocate 
industry,  throw  millions  out  of  employment,  and  impoverish  families  who 
depend  upon  daily  wages.  A  five-day  interruption  and  ten  Monday 
shutdowns  will  wipe  out  their  living  margin.  Why  not  order  five  working 
days  of  sixteen  hours  on  coal  deliveries  and  mine  production,  so  bringing 
certain  relief  instead  of  destruction? 
(Signed) 

"The  World,"  DON  C.  SEITZ. 

"The  Herald"  and  "Telegram,"  PRANK  B.  FLAHERTY. 

"Evening  Post,"  O.   G.  VILLARD. 

"Brooklyn  Daily  Eagle,"  H.  F.  GUNNISON. 


CONGRESSIONAL  ACTION  ON  FUEL  CONSERVATION 

ORDER. 
Denunciation  by  Republicans  and  Democrats  alike  of  Fuel 
Administrator  Garfield's  order  shutting  down  industry,  as 
entailing  "national  calamity"  and  "industrial  paralysis," 
figured  largely  in  the  proceedings  of  both  houses  of  Congress 
on  Thursday,  Jan.  17.  In  the  Senate  a  resolution  introduced 
by  Senator  Hitchcock  of  Nebraska,  urging  the  Fuel  Ad- 
ministrator to  suspend  the  operation  of  his  order  for  five 
days,  in  order  that  an  investigation  of  its  feasibility  might 
be  undertaken,  was  adopted  by  a  vote  of  50  to  19.  Efforts 
to  get  a  vote  on  a  similar  resolution  in  the  House  were  un- 
successful.   The  Senate  resolution  as  adopted  reads  as  follows: 

Resolved,  That  the  Fuel  Administrator  of  the  United  States  be  requested 
to  delay  for  five  days  the  order  suspending  the  operation  of  industrial 
plants  in  portions  of  the  United  States  in  order  that  protest  may  be  heard , 
investigation  made,  and  information  presented. 

The  discussion  in  the  Senate  on  the  Hitchcock  resolution 
was  preceded  by  the  appearance  of  Dr.  Garfield  before  the 
Senate  Committee  on  Manufactures,  which,  as  heretofore 
stated  in  these  columns,  has  undertaken  an  investigation 
into  the  coal  situation.  Dr.  Garfield,  according  to  the  New 
York  "Times,"  gave  the  following  basic  reasons  for  his 
action  in  issuing  the  fuel  conservation  order  : 

1 .  To  alleviate  human  suffering  from  lack  of  coal 

2.  To  allow  ships  waiting  at  ports  to  coal  up  and  carry  supplies  to  our 
allies. 

3.  The  relieve  the  congested  condition  of  the  railroads  and  move  coal 
and  food  products  to  various  points. 

Dr.  Garfield  declared  the  order  was  made  imperative 
because  of  the  fuel  and  transportation  crises.  If  coal  were 
not  cut  off  to  all  industries  for  a  period,  many  of  them, 
he  said,  would  be  forced  to  close  anyhow  and  the  Government 
in  closing  down  everything  intended  to  treat  all  alike.  The 
suspension,  Dr.  Garfield  explained,  had  been  decided  upon 
after  a  representative  of  the  Fuel  Administration  had  con- 
ferred with  Fuel  Administrators,  business  men  and  railroad 
officials  in  New  York  and  Boston.  The  Fuel  Administration 
knew,  he  admitted,  that  the  order  would  be  "objected  to," 
but  it  was  decided  that  there  was  no  alternative.  Dr. 
Garfield  told  the  investigating  committee  that  the  order 
would  be  suspended  as  to  various  industries,  but  it  had  not 
been  deemed  advisable  to  specify  them  in  advance,  as  that, 
he  stated,  would  bring  an  overwhelming  demand  for  con- 
cessions from  all  over  the  country.  Chairman  Reed  of  the 
Investigating  Committee  asked  the  Fuel  Administrator, 
why  it  was  necessary  to  shut  down  industries  that  had 
an  adequate  coal  supply.     To  this  Dr.  Garfield  replied  that 


the  Fuel  Administration  wanted  to  treat  all  industries'  alike, 
that  to  allow  some  to  go  on,  while  others  had  to  close  down 
for  want  of  coal,  would  be  discriminating. 

After  the  Senate.  Committee's  session  with  Dr.  Garfield, 
which  took  only  a  few  hours,  Senator  Reed  addressed  the 
Senate  itself.  He  denounced  the  action  of  the  Fuel  Adminis- 
trator and  declared  that  the  order  which  forced  the  closing 
of  manufacturing  plants  which  were  sufficiently  supplied 
with  fuel  to  proceed  with  their  work,  was  unjust,  uneco- 
nomical and  unnecessary.  The  direct  loss  to  the  country 
through  Dr.  Garfield's  order,  Senator  Reed  thought,  was 
certain  to  fall  heaviest  on  the  wage-earners.  Regarding 
this  point,  he  said: 

The  order  for  a  fifteen  day  cessation  of  business  and  industrial  activity 
means  the  employment  of  nearly  11,000,000  operatives  being  stopped. 
But  we  are  informed  there  are  numerous  exceptions  to  the  list,  and  there- 
fore, let  us  assume  practically  half  the  industries  are  put  out  of  action  for 
the  period  of  ten  days.  In  other  words,  5,000,000  wage-earners  stop 
earning  for  fifteen  days.  That  is  the  equivalent  of  75,000,000  men  stopping 
work  for  one  day,  and  on  the  basis  of  an  earning  power  of  $3  a  day  this 
means  a  stoppage  of  wages  aggregating  $225,000,000. 

It  is  estimated  the  ratio  of  the  cost  of  labor  to  the  value  of  the  production 
of  industry  is  approximately  one  to  six.  This  means  the  wealth  of  the 
nation  is  actually  curtailed,  set  back,  through  this  utterly  reasonless  halt  in 
production  by  a  total  of  $1,350,000,000. 

Senator  Hitchcock,  of  Nebraska,  in  discussing  his  resolu- 
tion, which  as  heretofore  stated,  was  subsequently  adopted, 
said: 

Without  foreboding  and  without  warning  this  order  has  burst  on  the 
industries  of  the  nation.  There  was  no  opportunity  to  present  facts  in 
regard  to  the  order,  no  chance  for  protests,  no  chance  to  ask  for  a  modifica- 
tion of  the  order. 

The  interests  involved  in  this  order  are  so  tremendous  and  the  loss  in- 
volved is  so  enormous  it  ought  to  receive  the  fullest  consideration  before 
being  put  into  effect. 

The  situation  is  an  argument  for  reform  in  our  Government.  I  predict 
that  before  much  time  elapses  we  will  be  compelled  to  lodge  somewhere 
absolute  power  for  co-ordination  of  branches  of  our  Government  that  are 
now  running  wild.  The  various  officials  and  branches  of  the  Government 
are  not  working  in  harmony  or  co-ordinating.  It  is  impossible  for  the 
President,  with  his  manifold  duties  and  enormous  tasks,  to  have  all  the 
directions.  What  we  need  is  a  war  cabinet,  below  the  President  and  above 
the  Cabinet.  If  we  had  had  such  a  war  cabinet  this  coal  order  never  would 
have  been  issued. 

Senator  Calder  of  New  York,  in  supporting  the  Hitchcock 
resolution,  cited  how  a  shipbuilder,  protesting  against  the 
order,  said  his  shipyard  had  enough  coal  to  run  for  three 
weeks,  but  would  have  to  suspend  work  if  the  order  was 
placed  into  effect.  "I  submit,"  Senator  Calder  is  quoted  as 
having  said,  "that  what  we  need  in  this  nation  in  many  of 
the  commissions  are  men  with  business  training,  who  will 
plan  in  advance  and  co-ordinate  their  work." 

A  joint  resolution  to  prevent  the  enforcement  of  the  fuel 
order  was  introduced  in  the  House  on  the  17th  by  Representa- 
tive Smith  of  New  York.  The  resolution  declared  that  "it 
is  the  sense  of  Congress  that  the  order  of  the  Fuel  Adminis- 
trator is  unnecessary,  and  that  an  efficient  movement  of 
cars  and  ships  and  full  operation  of  coal  mines  will  obviate 
the  need  of  shutting  down  the  industrial  machinery  of  the 
country  and  meet  the  need  of  the  present  situation."  The 
resolution  was  referred  to  the  Agriculture  Committee. 
Its  preamble  recited  that  the  order  would  throw  out  of  em- 
ployment thousands  of  workers,  and  that  the  intermittent 
running  of  the  industrial  machinery  of  the  country  would 
not  result  in  any  considerable  saving  of  fuel,  because  large 
furnaces  and  steam  plants  cannot  be  extinguished  and  started 
again  with  any  economy  in  fuel. 

Republican  Leader  Gillett  of  the  House,  after  a  confer- 
ence with  Representatives  Lenroot  of  Wisconsin;  Moore  of 
Pennsylvania,  and  others,  perfected  a  postponement  reso- 
lution and  immediately  conferred  with  Democratic  Leader 
Kitchin  with  a  view  to  enlisting  support  from  the  Demo- 
cratic side.  Mr.  Kitchin  announced,  however,  that  he  could 
not  support  the  resolution  and  would  object  to  it.  Repre- 
sentative Gillett's  resolution  said: 

Resolved,  That  the  House  regrets  the  summary  action  of  the  Fuel  Ad- 
ministrator in  suddenly  closing  the  industries  dependent  upon  a  coal  supply, 
and  in  view  of  the  disorganization  of  essential  industries  certain  to  follow, 
and  the  consequent  idleness  and  distress  of  labor,  urges  a  redonsideration 
of  the  order  by  the  President  and  that  final  action  thereon  be  taken  only 
after  he  is  fully  advised  of  its  effect. 


NEW  YORK  CITY'S  ALDERMEN  AUTHORIZE 
MAYOR  TO  SEIZE  COAL  IN  CITY. 
Acting  in  accordance  with  a  letter  received  from  Mayor 
Hylan  on  Jan.  14,  the  Board  of  Aldermen  at  its  meeting  on 
Thursday  (Jan.  17)  passed  an  ordinance  providing  for  the 
acquisition  by  the  city  of  coal  for  the  preservation  of  the 
public  health,  safety  and  general  welfare  of  the  people  of 
the  city.  Under  its  provisions  the  Mayor  is  empowered, 
through  duly  authorized  representatives,  to  seize  any  coal 
situated  within  the  limits  of  the  city  and  to  distribute  it  in 
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any  way  he  sees  fit.     The  Mayor's  letter  to  the  Aldermen 
follows: 

City  of  New  York,  Office  of  the  Mayor,  Jan.  14  1918. 
To  the  Honorable  the  Board  of  Aldermen: 

Gentlemen. — I  feel  that  your  honorable  body  has  had  brought  to  its 
attention  the  serious  consequence  to  the  life,  health  and  welfare  of  the 
community  resulting  from  the  shortage  of  coal. 

One  of  the  reasons  for  it,  which  seems  to  be  within  the  power  of  the  City 
to  remedy,  is  the  question  of  distribution.  Great  quantities  of  coal  are 
within  sight  of  our  people,  but  the  City  is  lacking  in  the  power  to  take  it 
for  general  distribution.  This  it  should  be  permitted  to  do  without  loss 
or  inconvenience  to  the  owners. 

I  would,  therefore,  recommend  that  your  honorable  body  vest  the  power 
by  ordinance  to  acquire  surplus  supplies,  making  provision  for  compensation 
to  the  owners,  and  providing  further  for  its  distribution  through  an  agency 
of  the  Government.  Respectfully, 

JOHN  F.  HYLAN,  Mayor. 

The  ordinance  passed  by  the  Board  of  Aldermen  reads: 

AN  ORDINANCE  to  provide  for  the  acquisition  by  the  City  of  New 
York  of  coal  for  the  preservation  of  the  public  health,  safety  and  general 
welfare  of  the  people  of  said  City. 

Whereas,  There  is  a  great  scarcity  of  coal  and  other  fuel  in  the  City  of 
New  York,  caused  by  the  lack  of  sufficient  supply  and  the  unnecessary 
hoarding  thereof;  and 

Whereas,  Said  lack  of  coal  has  produced  a  condition  of  want  and  suffering, 
seriously  menacing  the  public  health,  safety  and  general  welfare  of  the  in- 
habitants of  said  city;  and 

Whereas,  the  foregoing  conditions  amount  to  a  grave  public  emergency, 
necessitating  the  exercise  of  the  power  of  eminent  domain;  now,  therefore, 

Be  it  Ordained  by  the  Board  of  Aldermen  of  The  City  of  New  York  as  follows: 

Section  1.  The  Mayor  of  the  City  of  New  York  is  authorized  and  em- 
powered by  and  through  such  person  or  persons  as  he  may  designate  for 
that  purpose,  to  take  and  acquire  in  the  name  and  on  behalf  of  the  City  of 
New  York,  coal  situated  within  the  limits  of  said  city  by  whomsoever 
the  same  may  be  owned  or  possessed,  in  such  quantities  and  amounts  as 
said  person  or  persons  so  designated  by  him,  for  such  purpose,  may  deter- 
mine to  be  necessary  for  the  preservation  of  the  public  health,  safety, 
general  welfare  and  the  relief  of  the  poor  of  the  city  and  which  may  be 
determined  by  said  person  or  persons  so  designated  by  the  Mayor  to  be 
unnecessary  for  the  use  of  the  person  or  corporation  from  whom  the  same 
may  be  taken  and  acquired. 

Section  2.  Upon  the  taking  of  such  coal  in  the  manner  aforesaid,  title 
thereto  shall  vest  in  the  City  of  New  York  and  the  same  shall  be  distributed 
in  such  manner  as  the  Mayor  may  direct. 

Section  3.  Within  30  days  after  any  such  taking,  the  City  of  New  York, 
by  its  Corporation  Counsel,  shall  apply  to  the  Supreme  Court  in  the  First 
Judicial  District,  upon  notice,  to  have  said  Supreme  Court,  without  a  jury, 
ascertain  and  determine  the  compensation  which  should  justly  be  made  by 
the  City  of  New  York  to  the  owner  or  owners  of  the  coal  so  taken.  Such  no- 
tice shall  be  personally  served  upon  the  owner  or  owners  of  coal  so  taken  as 
aforesaid  5  days  prior  to  the  making  of  the  application  by  the  Corporation 
Counsel,  and  in  the  event  that  personal  service  upon  the  owner  or  owners 
cannot  be  effected  .said  notice  shall  be  given  to  such  persons  and  in  such  man- 
ner as  the  Supreme  Court  shall  direct.  Said  Supreme  Court,  without  a  jury, 
upon  such  application,  shall  ascertain  and  determine  the  compensation 
which  should  justly  be  made  to  the  owner  or  owners  of  the  coal  so  taken, 
and  shall  make  an  award  therefor  to  such  owner  or  owners  who  shall  be 
entitled  to  enter  a  judgment  against  the  City  of  New  York  for  the  amounts 
awarded  as  such  compensation.  Such  judgments  may  be  reviewed  in 
the  manner  prescribed  by  law  for  the  review  of  final  decrees  in  condemna- 
tion proceedings,  under  Chapter  XXI.  of  the  Greater  New  York  Charter. 

Section  4.  The  Comptroller  of  the  City  of  New  York  is  hereby  authorized 
to  settle  and  adjust  in  the  manner  prescribed  by  Section  149  of  the  Greater 
New  York  Charter,  any  and  all  claims  which  any  owner  or  owners  of  coal 
may  have  against  said  city  by  reason  of  the  taking  of  such  coal,  as  provided 
in  this  ordinance. 

Section  5.  Any  person  or  persons  designated  by  the  Mayor  to  act  under 
the  provisions  of  this  ordinance  shall  be  freed  from  any  personal  liability 
for  such  acts  as  he  or  they  may  perform  in  carrying  out  the  provisions  of  this 
ordinance,  and  the  Comptroller  of  the  City  of  New  York  is  hereby  author- 
ized to  execute  a  bond  on  behalf  of  the  City  of  New  York,  indemnifying 
and  holding  such  person  or  persons  free  and  harmless  from  any  and  all 
actions  at  law  or  suits  in  equity  or  special  proceedings  which  may  be  brought 
against  him  or  them  to  recover  damages  or  to  prevent  him  or  them  from 
enforcing  the  provisions  of  this  ordinance. 

Section  6.  This  ordinance  shall  be  liberally  construed  for  the  purpose  of 
carrying  into  effect  the  objects  and  purposes  specified  in  the  preamble. 

Section  7.  This  ordinance  shall  take  effect  immediately. 


U.  S.  COAL  EXPORTS  DURING  1918  TO  BE  RESTRICTED 
TO  WAR  NEEDS. 
Coal  shipments  from  the  United  States  during  the  year 
1918,  Fuel  Administrator  Garfield  on  Jan.  7  announced, 
will  be  limited  strictly  to  shipments  to  be  used  for  war  pur- 
poses and  to  those  necessary  in  exchange  for  commodities 
urgently  needed  in  the  United  States.  Dr.  Garfield  further 
declared  that  in  no  event  will  exports  be  permitted  to  equ  1 
in  volume  those  of  the  year  1917,  and  that  all  shipments  this 
year  would  be  subject  to  the  approval  of  the  War  Trade 
Board,  which  will  pass  on  all  contracts  and  make  allotments. 
The  announcement  of  the  Fuel  Administration's  new  policy 
as  regards  the  exportation  of  coal  was  contained  in  the 
following  statement,  issued  on  Jan.  7: 

Owing  to  the  greatly  increased  requirements  for  coal  by  industries  within 
the  United  States,  due  to  war  demands,  it  is  impossible  to  predict  how  much 
coal  can  be  spared  for  export  during  the  coming  year.  It  is  clear,  however, 
that  it  will  be  impossible  to  allow  coal  to  be  exported,  except  for  purposes 
contributing  materially  to  the  conduct  of  the  war.  This,  of  course,  includes 
coal  for  the  manufacture  of  food  products,  and  for  bunkers  for  ships  mov- 
ing such  supplies,  as  well  as  for  the  manufacture  of  munitions. 

Six  Questions  to  Be  Answered. 

No  coal  will  be  allowed  to  be  exported  unless  the  information  required  by 
the  War  Trade  Board,  which  is  authorized  under  its  powers  to  grant  ex- 
port licenses,  is  furnished. 

The  Board  requires  satisfactory  reply  to  the  following  questions  before 
a  license  is  granted: 


No.  1.  What  is  the  100%  monthly  or  annual  requirements  of  the  whole- 
sale dealer  or  dealers,  the  manufacturing  plant  or  plants,  or  industry  or 
industries  to  whom  the  coal  or  coke  will  be  delivered  at  destination,  and  give 
name  of  final  consignee  or  consignees  if  other  than  named  in  application. 

No.  2.  What  is  the  amount  of  this  commodity  now  in  stock  at  destina- 
tion. (This  information  must  be  given  in  tons  of  2,240  pounds,  regardless 
of  amount.) 

No.  3.  Will  it  assist  in  the  conducting  of  the  war,  either  directly  or  in- 
directly, from  the  Allies'  point  of  view?     If  so,  in  what  way? 

No.  4.  If  for  bunkering  purposes  at  destination,  to  what  steamship  lines 
will  it  be  furnished  ? 

No.  5.  Have  you  now  any  licenses  outstanding  or  coal  or  coke  in  transit 
for  same  consignee,  and  destination?     If  so,  give  amount  in  tons. 

No.  6.  In  the  event  license  is  not  granted,  can  some  other  fuel  be  substi- 
tuted? 

With  the  object  of  conserving  tonnage,  it  is  not  desired  that  coal  should 
be  exported  from  the  United  States  to  countries  which  may  be  more  easily 
supplied  by  countries  associated  with  us  in  the  war. 

Notice  is  hereby  given  that  no  contracts  for  the  purchase  or  sale  of  coal 
during  the  year  1918  can  be  relied  upon  for  a  sure  supply. 

All  contracts  for  export  coal  are  subject  first  to  the  requirements  of  the 
United  States,  and  secondly,  to  such  regulations  as  exist  or  may  hereafter 
exist  governing  exports. 

(Signed)     H.  A.  GARFIELD, 

United  States  Fuel  Administrator . 


INCREASED  OUTPUT  OF  COAL  IN  FRANCE. 
An  increase  of  7,000,000  tons  in  the  amount  of  coal  mined 
in  France  this  year,  compared  with  the  output  for  1916,  a 
surplus  that  promises  a  speeding  up  of  munitioning,  manu- 
facturing and  emergency  shipments  to  Italy,  is  set  forth  in  an 
official  bulletin  just  received  by  the  Philadelphia  Bourse  from 
the  Paris  Chamber  of  Commerce.  Most  of  the  increase,  it  is 
said,  took  place  in  the  southern  regions  within  a  short  rail 
haul  of  Italy.  At  the  same  time  the  Pas-de-Calais  fields, 
a  part  of  which  are  in  German  hands  and  the  remainder 
within  range  of  enemy  guns,  showed  a  considerable  gain. 
By  the  increase  of  mining  production  any  immediate  call 
by  the  Allies  on  the  output  of  American  mines  is  believed 
to  be  postponed  for  the  present.     In  commenting  upon  the 

year's  gain  in  coal  mining  the  bulletin  says: 

In  spite  of  the  difficulties  caused  by  the  occupation  by  German  troops 
of  several  important  centres,  the  production  of  French  coal  is  continually 
progressing.  The  monthly  output  rose  in  a  year  from  1,771,769  tons  to 
2,410,039  tons,  or  36%. 

Each  of  the  coal  fields  has  taken  its  part  in  the  common  effort.  The 
Pas-dc-Calais  mines,  some  of  which  ara  in  the  hands  of  the  enemy,  have 
increased  their  ouput  by  50,000  tons  a  month  since  May  1.  The  Loire 
coal  fields  yielded  about  400,000  tons  more  than  the  previous  year.  In 
the  Gard  fields  the  increase  exceeds  33%.  The  secondary  fields  of  the 
Tarn,  Saone-et-Loire  are  also  helping  with  the  increase  in  the  general  out- 
put, which  enables  us  to  conclude,  judging  by  figures  for  the  last  four 
months  that  the  total  yield  for  1917  will  be  over  28,000.  OOOtons,  whereas 
in  1916  it  realized  hardly  more  than  20.000,000  tons. 


FUEL  ADMINISTRATOR  GARFIELD  ORDERS  PAPER- 
BOARD  MAKERS  TO  USE  NO  FUEL  ON  TWO  DAYS 

A  WEEK. 
Federal  Fuel  Administrator  Garfield  on  Jan.  10  issued  the 
first  of  a  series  of  orders  which  call  for  the  conservation  of 
fuel  by  industries  not  absolutely  essential  in  the  prosecution 
of  the  war.  The  initial  order  is  addressed  to  the  manu- 
facturers of  boxboard,  paperboard,  strawboard,  binderboard, 
tagboard,  and  other  lands  of  board  made  from  waste  paper 
or  rags.  It.  provides  that  no  coal,  coke,  natural  gas,  fuel  oil, 
or  other  petroleum  products  shall  be  used  in  the  manufactures 
agreed  upon,  from  7  a.  m.  on  Saturday  each  week  until  7  a.m. 
the  following  Monday  morning.  A  majority  of  the  manu- 
facturers affected  by  the  order,  it  is  stated,  decided  upon 
the  limitation  as  imposed,  and  agreed  to  abide  by  its  require- 
ments. Through  the  enforcement  of  the  new  order,  Fuel 
Administrator  Garfield  announces,  it  is  hoped  to  reduce  the 
coal  consumption  about  15,000  tons  a  week  during  the  present 
year.  A  statement,  issued  by  the  Fuel  Administration  on 
Jan.  10,  said: 

The  first  actual  ruling  regarding  the  consumption  of  fuel  by  industries 
has  been  issued  by  the  United  States  Fuel  Administration  to  the  manu- 
facturers of  boxboard,  paperboard.  strawboard,  binderboard.  tagboard 
and  other  kinds  of  board  made  from  waste  paper  or  rags.  A  majority  of 
the  manufacturers  in  this  industry  decided  upon  the  limitation  as  imposed 
by  the  order,  and  they  volunteered  to  abide  by  the  rule.  The  regulation 
just  issued  will  bind  all  of  the  manufacturers  in  the  industry. 

Two  Fuelless  Days. 

The  ruling  provides  that  no  fuel  of  any  sort  shall  be  used  in  the  manufac- 
tures agreed  upon  from  7  o'clock  in  the  morning  of  Saturday  of  each  week 
to  7  o'clock  in  the  morning  of  the  following  Monday. 

This  method  of  conserving  fuel  by  shutting  off  manufacture  for  a  stated 
period  of  hours  was  deemed  most  effective  both  by  the  United  States  Fuel 
Administration  and  by  the  manufacturers  themselves. 

The  result  of  this  shutting  off  manufacture  in  this  particular  industry  for 
the  time  mentioned  will  show  in  the  actual  saving  of  16 ,000  tons  of  fuel  a 
week,  or  780,000  tons  a  year. 

Text    of   the    Order. 

The  order  reads: 

Whereas  It  is  essential  effectively  to  carry  out  the  provisions  of  the  Act 
of  Congress  approved  Aug.  10  1917  and  referred  to  in  the  Executive  order 
of  the  President  of  the  United  States  dated  Aug.  23  1917,  appointing  the 
United  States  Fuel  Administrator,  to  restrict  the  consumption  of  fuel  by 
manufacturers  of  box  board,  paper  board,  straw  board  and  other  boards 
hereinafter  enumerated  to  the  extent  hereinafter  specified .  and  .aja .*> 
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Whereas  it  appears  to  the  United  States  Fuel  Administrator,  after  con- 
sultation wiiii  a  majority  oi  the  manufacturers  of  box  board,  paper  board, 
straw  board,  and  other  boards  hereinafter  enumerated,  in  the  United  States, 
that  I  lie  restriction  of  fuel  consumption  herein  required  is  resaonable, 
and  that  the  consequent  limital  ion  of  their  output  during  the  present,  emer- 
gency will  not  seriously  endanger  the  future  of  the  industry  now  carried  on 
by  them; 

Under  President's  .Authority. 

Now  therefore  the  United  States  Fuel  Administrator,  acting  under  an 
Act  of  Congress  controlling  the  distribution  of  food  products  and  fuel, 
approved  Aug.  10  1917,  and  pursuant  to  the  authority  vested  in  him  by 
Executive  order  of  the  President  of  the  United  States  issued  Aug.  23  1917, 
hereby  makes  and  prescribes  the  following  regulation,  effective  until  fur- 
ther or  other  order  and  subject  to  modification  hereafter  from  time  to  time 
and  at  any  time: 

Offenders   Liable   to  Penally. 

No  person .  firm ,  association  or  corporation  shall  hereafter  use,  consume  or 
burn  fuel  of  any  description,  including  coal,  coke,  natural  gas,  fuel  oil,  or 
other  petroleum  products,  or  use  power  derived  from  any  such  fuel,  for  or 
in  connection  with  the  manufacture  of  box  board,  paper  board,  straw  board, 
pulp  board,  binder  board,  tag  board,  or  any  other  boards  whatsoever,  made 
from  white  pulps,  waste  paper,  or  rags  of  a  thickness  in  excess  of  seven- 
thousands  of  an  inch,  from  7  o'clock  in  the  morning  of  Saturday  in  each 
week  until  7  o'clock  in  the  morning  of  the  following  Monday. 

Any  person,  firm,  association;  or  corporation  which  violates  or  refuses  to 
conform  to  the  above  regulation,  will  be  liable  to  the  penalty  prescribed  in 
the  aforesaid  Act  of  Congress. 

The  above  regulation  effective  this  9th  day  of  January,  1918. 

(Signed)     H.  A.  GARFIELD, 

United  Stales  Fuel  Administrator. 


LATEST  IRON  AND  STEEL  PRICE  REVISIONS  AN- 
NOUNCED BY  JUDGE  GARY. 
What  is  expected  to  be  the  last  announcement  for  some  time 
relative  to  prices  and  differentials  on  iron  and  steel  products 
was  issued  on  Jan.  9  by  Judge  E.  H.  Gary,  Chairman  of  the 
Committee  on  Steel  and  Steel  Products  of  the  American  Iron 
and  Steel  Institute.  In  making  known  the  latest  prices, 
which  affect  pig  iron,  iron  rolls,  tool  steel,  high-speed  steel 
and  carbon  steel,  Judge  Gary  gave  out  the  following  state- 
ment: 

Referring  to  the  statements  of  the  Chairman  of  the  Committee  on  Steel 
and  Steel  Products  of  the  American  Iron  and  Steel  Institute,  dated  Nov.  13, 
Nov.  20  and  Dec.  22  1917,  recommending  prices  for  certain  steel  products 
to  be  adopted  as  maximum  prices,  to  take  effect  immediately,  to  apply  to 
the  requirements  of  the  United  States  Government,  to  the  war  requirements 
of  the  Allies  and  for  domestic  consumption  within  the  United  States,  the 
committee  now  makes  similar  recommendations  to  the  iron  and  steel  in- 
dustry in  respect  of  the  prices  and  differentials  below  stated. 

The  recommendations  so  far  made  by  the  committee  as  to  maximum 
prices,  differentials,  &c,  cover  the  principal  iron  and  steel  products,  and 
the  committee  does  not  at  present  deem  it  necessary  to  make  further  spe- 
cific recommendations. 

In  view  of  President  Wilson's  statement  under  date  of  Nov.  5  1917,  that 
the  iron  and  steel  manufcturers  have  agreed  promptly  to  adjust  the  maxi- 
mum prices  of  all  iron  and  steel  products  other  than  those  on  which  prices 
have  been  agreed  upon,  the  committee  now  recommends  to  the  iron  and 
steel  industry  that  the  prices  of  all  iron  and  steel  products,  maximum  prices 
for  which  have  not  been  agreed  to  with  the  War  Industries  Board  or  recom- 
mended by  the  committee,  be  promptly  adjusted  so  as  to  be  in  line  with  the 
basic  intermediate  and  finished  products  for  which  definite  maximum  prices 
have  been  established.  The  committee  relies  upon  the  patriotism  and  good 
faith  of  the  iron  and  steel  industry  to  accomplish  this,  and  expresses  the 
hope  that  all  connected  with  the  industry  will  co-operate  in  the  proper 
spirit  to  this  end. 

On  Dec.  28  1917  President  Wilson  authorized  the  following  announce- 
ment: 

The  President  has  approved  the  recommendation  of  the  War  Industries 
Board  that  the  maximum  prices  heretofore  fixed  by  the  President  upon  the 
recommendation  of  the  board  upon  ore,  coke,  pig  iron,  steel  and  steel  prod- 
ucts, subject  to  revision  on  Jan.  1  1918,  be  continued  in  effect  until  March 
31  1918.  No  new  contracts  calling  for  delivery  of  any  of  said  commodities 
or  articles  on  or  after  April  1  1918  are  to  specify  a  price  unless  coupled  with 
a  clause  making  the  price  subject  to  revision  by  any  authorized  United 
States  Government  agency,  so  that  all  deliveries  after  that  date  shall  not 
exceed  the  maximum  price  then  in  force,  although  ordered  or  contracted 
for  in   the  meantime. 

It  is  expected  that  all  manufacturers  and  producers  will  observe  the 
maximum  prices  now  fixed. 

The  committee  calls  the  especial  attention  of  the  industry  to  the  above 
announcement,  which  applies  to  all  prices,  differentials  and  extras  recom- 
mended by  the  committee. 

The  following  are  some  of  the  differentials  and  prices  pre- 
scribed in  the  latest  pronouncement: 

PIG  IRON  DIFFERENTIALS. 


Special  Car  Wheel  or  Cylinder  Iron.— 
car  wheel  or  cylinder  irons  containing 
by  adding  to  the  base  price  of  $33  the 

Manganese —  Per  ton. 

1.00%  to  1.50%,  add $0  50 

1.50%  to  2.00%,  add... 150 

2.00%  to  2.50%,  add 2  50 

2.50%  to  3.00%,  add 3  50 

3.00%  to  3.50%.  add 4  50 


-The  price  for  Virginia  or  other  special 
over  1.00%  manganese  may  be  made 
following  differentials  for  manganese. 

Manganese —  Per  ton. 

3.50%  to  4.00%,  add $5  50 

4.00%  to  4.50%,  add 6  50 

4.50%  to  5.00%,  add.  t 7  50 

5.00%  to  5.50%,  add 8  50 

5.50%  to  6.00%,  add 9  50 


For  iron  with  phosphorus  over  .04  use  the  following  scale: 

— Add  to  base  price  per  ton — 
For  copper-  For  copper- 

Phosphorus —  free  iron.         bearing  iron. 

.04    maximum $20  00  $17  00 

.045  maximum 17  50  15  00 

.05    maximum 15  00  13  00 

.055  maximum 12  50  1100 

.06    maximum 10  00  9  00 

.065  maximum 6  50  6  50 

.070  maximum 5  50  5  50 

.075  maximum 5  00  5  00 

.075-. 09  maximum Use   Bessemer  price 

Note. — The  above  should  appear  at  the  end  of  the  list  of  pig  iron  differ- 
entials dated  Nov.  2  1917,  immediately  after  the  paragraph  showing  scale 
of  advances  for  phosphorus  below  .04  and  silicon  in  excess  of  2  % . 


IKON  ROLLS. 

Prices  for  condensed  grain  (sand)  and  chilled  iron  rolls  recommended  by 
the  committee  on  steel  and  steel  products  of  the  American  Iron  and  Steel 
Institute  Jan.  7   191K. 

The  following  prices  arc  subject  to  the  usual  customs  of  the  trade,  as  re- 
gards terms,  guarantees,  adjustments,  replacements,  &c.  The  delivery 
point  is  f.  o.  b.  maker's  works,  but  the  prices  include  an  allowance  for  actual 
freight,  in  accordance  with  published  freight  rates,  to  the  freight  station  of 
purchaser,  provided  same  does  not  exceed  20  cents  per  hundred  pounds. 
All  freight  in  excess  of  20  cents  per  hundred  pounds  to  be  paid  by  purchaser. 
The  freight  allowance  does  not  include  any  additional  charges  at  destina- 
tion (for  switching  service,  spotting  of  cars,  drayage,  cartage,  transfer, 
ferry  car  service)  or  any  other  expense  over  and  above  that  covered  by  the 
published  freight  rate  applying  to  the  regular  delivery  station. 

PLAIN  CHILLED  ROLLS.  Per  lb. 

Under  8  inches  diameter 10.00c. 

8  inches  diameter  and  under  10  inches 8.75c. 

10  inches  diameter  and  under  13  inches 7.95c. 

13  inches  diameter  and  under  21  inches 7.15c. 

21  inches  diameter  and  under  24  inches 6.15c. 

24  inches  diameter  and  under  33  inches,  under  91  inches  long 5.70c. 

24  inches  diameter  and  under  33  inches,  91  inches  long  and  over..  6.15c. 

33  inches  diameter  and  under  35  inches 6.15c. 

35  inches  diameter  and  under  39  inches 7.20c. 

39  inches  diameter  and  under  43  inches 8.30c. 

43  inches  diameter  and  under  45  inches 10.25c. 

Rail  rolls,  20  inches  diameter  and  over,  with  open  chilled  finishing  pass 
on  one  or  both  ends,  7.15c.  per  pound. 

Rail  rolls,  under  20  inches  diameter,  with  open  chilled  pass  on  one  or  both 
ends,  7.45c.  per  pound. 

Plain  rolls,  part  chilled,  same  price  as  chilled  rolls  of  like  diameter. 

Plain  chilled  rolls  requiring  over  1J^  in.  chill,  Mc.  additional,  and  at 
purchaser's  risk  of  breakage,  regardless  of  excessive  depth  of  chill. 

Sand  rolls,  with  but  one  or  two  plain  chilled  passes,  not  less  than  plain 
chilled  rolls  of  like  diameter. 

All  other  rolls  having  enclosed  chilled  passes  or  grooves,  not  less  than  1.7c. 
per  pound  higher  than  plain  chilled  rolls  of  same  diameter;  chills  for  making 
same  to  be  charged  for  at  not  over  10%  above  cost,  and  when  paid  for  may 
be  delivered  to  customers  on  demand. 

Gap  rolls  for  shovel  mills,  Kc  per  pound  additional. 

SAND  ROLLS.  Per  lb. 

Under  10  inches  diameter 7.95c. 

10  inches  diameter  and  under  13  inches * 7.15c. 

13  inches  diameter  and  under  21  inches 5.90c. 

21  inches  diameter  and  under  34  inches 5.50c. 

34  inches  diameter  and  over » 5.90c. 

IRON  PINIONS. 

Under  10  inches  diameter 8.35c. 

10  inches  diameter  and  under  13  inches 7.55c. 

13  inches  diameter  and  under  21  inches 6.35c. 

21  inches  diameter  and  over 5.90c. 

Boxing  or  crating:  2%  of  face  of  bill  additional. 

The  above  prices  for  rolls  are  subject  to  a  discount  of  one-quarter  cent 
per  pound  where  the  purchaser  sells  and  ships  to  the  maker  the  broken  and 
worn  out  scrap  rolls  and  pinions  produced  in  operation  of  its  mills,  not  to 
exceed  70%  in  weight  of  new  rolls  received,  at  not  over  $30  per  ton  of  2,240 
pounds  in  trade  account,  f.  o.  b.  seller's  mills.  Any  excess  freight  over 
$2  50  per  ton  necessary  to  transport  such  scrap  rolls  and  pinions  to  works 
of  maker  to  be  paid  by  the  seller  of  the  scrap  rolls  and  pinions. 

TOOL  STEEL. 
Base  prices  and  extras  recommended  by  the  committee  on  steel  and  steel 
products  of  the  American  Iron  and  Steel  Institute  Jan.  7  1918  (all  prices 
f.  o.  b.  point  of  shipment,  and  net  without  discount): 

In  the  case  of  high-speed  steel,  the  basic  prices  are: 

Mill    Shipments  from  makers' 
Base  prices —                                                 shipments,     warehouse  slocks. 
High-speed  steel,  per  lb $2  00  $2  01 

Tungsten  finishing  steel ,  per  lb 65  66 

All  dimensions,  inclusive  intermediate  sizes,  take  the  next  higher  extra. 
Base  sizes,  round,  square  and  octagon,  %-inch  to  2  inches  inclusive.  Flat, 
M-inch  to  2  inches  thick  by  %-inch  to  2  inches  wide. 

Subject  to  established  customs  of  trade,  and  with  specified  extras. 

The  schedules  also  include  prices  for  extra  sizes  on  high- 
speed steel  and  carbon  steel;  in  the  case  of  the  latter,  the  basic 
price  is  as  follows: 

CARBON  STEEL. 

Mill       Shipments  from  maker' s 
Base  Price —  shipments.        warehouse  stocks. 

Tool  steel — Non-shrinkable $0.35  per  lb.         $0.36  per  lb. 

—Special 0.23  per  lb.  0.24  per  lb. 

— Extra 0.18  per  lb.  0.19  per  lb. 

— Regular 0.15  per  lb.  0.16  per  lb. 

Subject  to  established  customs  of  trade,  and  with  following  extras: 
All  Dimensions  Inclusive. — Intermediate  sizes  take  the  next  higher  extra. 
Base  Sizes. — Round,  square  and  octagon,  %  inch  to  2  inches  inclusive. 
Flat. — y%  inch  to  2  inches  wide  by  9-16  inches  to  2  inches  thick. 

The  only  other  prices  given  in  Judge  Gary's  announce- 
ment of  the  9th  inst.  are  for  forged  discs  and  forged  die 
blocks,  the  prices  for  which  follow: 

FORGED  DIE  BLOCKS. 

Extra  per  lb. 
Weighing  above  25  lbs 4c. 


FORGED  DISCS. 

Extra  per  lb. 

Weighing  above  25  lbs 6c. 

Weighing  15  to  25  lbs 10c. 

Weighing  10  to  15  lbs... 12c. 

Weighing  7 K  to  10  lbs 14c. 

Weighing  5  to  7  K  lbs 16c. 

Weighing  3  to  5  lbs 18c. 

Weighing  2  to  3  lbs 22c. 

Weighing  1  to  2  lbs 24c. 


Weighing  15  to  25  lbs 6c. 

Weighing  10  to  15  lbs... 10c. 

Weighing  7  yz  to  10  lbs 14c. 

Weighing  5  to  714  lbs. _   16c. 

Weighing  3  to  5  lbs 18c. 

Weighing  2  to  3  lbs 22c. 

Weighing  1  to  2  lbs 24c. 


Annealing 2c.  per  lb.   extraAnnealing 2c.  per  lb.  extra 


E.  N.  HURLEY  SUCCEEDS  W.  G.  McADOO  AS  CHAIR- 
MAN OF  NEW  YORK  PORT  WAR  BOARD. 
The  election  of  Edward  N.  Hurley,  Chairman  of  the  Fed- 
eral Shipping  Board,  as  Chairman  of  the  New  York  Port 
War  Board,  succeeding  Secretary  of  the  Treasury  McAdoo, 
who  has  resigned  because  of  work  entailed  by  his  new  office 
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as  Director-General  of  Railroads,  was  made  known  at 
Washington  on  Jan.  7.  The  New  York  Port  War  Board,  of 
which  Irving  T.  Bush  is  chief  executive  officer,  was  formed  in 
November  to  aid  in  the  more  expeditious  handling  of  troops 
and  war  supplies  at  the  Port  of  New  York. 


REORGANIZATION  OF  ORDNANCE  BUREAU  OF  ARMY 
—GUY     E.     TRIPP     HEADS     NEWLY     CREATED 

PRODUCTION  DIVISION. 
Secretary  of  War  Baker  in  furtherance  of  his  plans  for  the 
reorganization  of  the  Ordnance  Bureau  of  the  War  Depart- 
ment, referred  to  in  these  columns  last  week,  on  Jan.  13 
announced  the  selection  of  Guy  E.  Tripp  of  New  York  as 
head  of  the  Production  Division,  which  will  have  general 
charge  of  production  for  the  Ordnance  Bureau,  and  will 
follow  up,  supervise  and  stimulate  the  production  of  all 
articles  contracted  for  by  the  Procurement  Division  of  the 
Bureau,  which,  as  stated  in  these  columns  last  week,  is 
headed  by  Samuel  McRoberts,  formerly  Executive  Manager 
of  the  National  City  Bank  of  New  York.  Mr.  Tripp  has 
been  granted  a  leave  of  absence  as  Chairman  of  the  Board  of 
the  Westinghouse  Electric  &  Manufacturing  Co.  to  enter 
the  Government's  service.  He  is  also  President  of  Westing- 
house,  Church,  Kerr  &  Co.,  engineers  and  contractors  of 
New  York,  and  is  a  director  of  many  prominent  business  and 
financial  corporations.  Associated  with  Mr.  Tripp  and 
Colonel  McRoberts  in  then-  new  positions  will  be  a  number  of 
prominent  business  men.  Two  men  well-known  in  the  busi- 
ness world  have  already  been  appointed.  They  are  E.  N. 
Black,  of  New  York,  formerly  of  the  engineering  firm  of 
Ford,  Nacon  &  Davis  and  Ralph  Crews,  one  of  the  foremost 
business  lawyers  of  Chicago. 


RESIGNATION  OF  DANIEL  WILLARD  AS  CHAIRMAN 
OF  WAR  INDUSTRIES  BOARD. 
It  became  known  on  Jan.  1G  that  Daniel  Willard  had 
resigned  as  Chairman  of  the  War  Industries  Board.  Mr. 
Willard's  resignation  was  tendered  to  President  Wilson  under 
date  of  Jan.  11.     In  his  letter  he  said  in  part: 

The  taking  over  of  the  railroads  by  the  Government  has  naturally 
raised  many  unforeseen  and  intricate  questions,  and  it  seems  clear  to  me 
that  I  ought  now  to  give  my  whole  time  to  the  affairs  of  the  Baltimore  & 
Ohio  Railroad  Co.  Further,  the  Baltimore  &  Ohio  Railroad  Co.,  because 
of  its  location,  is  one  of  the  heavy  coal  carriers  and  also  serves  many  of  the 
industries  engaged  in  the  manufacture  of  materials  necessary  for  the  prose- 
cution of  the  war,  and  in  common  with  all  other  American  railroads,  its 
operating  organization  has  been  considerably  weakened  during  the  last 
year  because  of  the  large  number  of  officers  and  skilled  employees  who  have 
gone  to  France  and  Russia. 

With  all  this  in  mind  it  has  seemed  to  me  best  that  I  should  ask  you  to 
relieve  me,  at  least  temporarily,  of  the  duties  of  Chairman  of  the  War  In- 
dustries Board  in  order  that  I  may  devote  my  whole  time  to  the  Baltimore 
&  Ohio  service.  If  I  felt  that  my  resignation  would  interfere  with  the  use- 
fulness of  the  Board,  I  should  hesitate  to  make  this  request,  but  I  am  con- 
fident that  there  are  many  others  much  better  qualified  than  I  am  to  per- 
form the  duties  of  that  important  position . 


MR.  McADOO  REPLACES  A.  W.  THOMPSON  AS  TRANS- 
PORTATION DIRECTOR  BY  GEORGE  R.  LOYALL. 
It  was  reported  on  Jan.  15  that  Director-General  of  Rail- 
roads McAdoo  had  replaced  A.  W.  Thompson,  Vice-Presi- 
dent of  the  Baltimore  &  Ohio,  by  George  R.  Loyall,  Assistant 
Vice-President  of  the  Southern  RR.,  as  Transportation 
Director,  with  instructions  to  work  toward  clearing  up  the 
congestion  about  the  Washington  terminals.  It  was  ex- 
plained that  Mr.  Thompson's  onerous  duties  attendant  to 
his  own  road  prevented  him  from  devoting  all  his  time  to 
the  Wasnington  situation. 


LABOR    UNIONISM    RAMPANT— STRIKES    COMMON 

THROUGHOUT   THE   COUNTRY. 

IFrom  the  Washington  Correspondent  of  the  Boston  Evening  Transcript.] 

Washington,  Nov.  6. 
When  representatives  of  union  coal  miners  declared  to  Dr.  Garfield  a 
day  or  two  ago  that  they  would  sign  no  paper  containing  an  agreement 
not  to  strike  during  the  period  of  the  war,  they  illustrated  in  one  simple 
incident  the  most  serious  domestic  problem  the  United  States  is  facing 
in  the  execution  of  its  military  program.  Dr.  Garfield  had  asked  both 
sides  to  agree  to  a  penalty  clause  covering  interruption  of  work,  the  oper- 
ators to  forfeit  if  they  locked  the  men  out  and  the  miners  to  be  penalized 
if  they  struck.  The  operators  agreed,  the  union  miners  refused.  As  a  re- 
sult, the  meeting,  at  which  the  coal  interests  of  Kansas,  Missouri,  Okla- 
homa and  Arkansas  were  represented,  was  suddenly  adjourned,  the  Fuel 
Administrator  declaring  that  unless  the  Government  could  be  assured  of 
non-interference  with  coal  production,  he  would  not  approve  the  advance 
in  wages  to  the  miners  upon  which  agreement  already  had  been  reached. 
The  incident  is  illuminating.  With  insistent  demands  for  wage  increases 
being  made  by  the  unions  on  every  hand,  with  the  Government  actually 
raising  the  price  of  coal  at  the  mines  45  cents  a  ton  to  permit  the  operators 


to  "take  care  of  labor,"  the  unions  nevertheless  are  unwilling  to  agree  that 
once  a  settlement  is  made  to  which  the  Government  is  in  effect  a  party, 
they  will  stand  by  the  contract  and  keep  their  men  at  work.  In  many 
of  the  coal  regions,  as  this  correspondence  has  pointed  out  before,  high 
wages  have  been  the  direct  cause  of  lessened  production,  for  tne  individual, 
after  making  in  three  or  four  days  as  much  as  he  received  in  four  or  five 
days  previously,  quits  work  and  enjoys  himself  for  from  one  to  three  days  a 
week. 

"Souvenir  Maguire"  Speaks. 

The  extent  to  which  the  strike  has  been  made  the  resort  of  union  labor 
for  its  own  ends  is  appalling.  Shipyard  after  shipyard  on  the  Atlautic 
Coast  has  been  tied  up  until  the  owners,  working  on  the  cost  plus  system, 
have  been  able  to  confer  with  the  Government  and  secure  permission  to 
increase  costs,  that  higher  wages  might  be  paid.  On  the  Pacific  Coast 
shipbuilding  from  the  Canadian  line  to  Oakland  has  been  held  back  while 
petty  dictators  have  tried  to  enforce  their  will  upon  the  employers.  To- 
day's papers  carry  the  news  that  the  Federal  Wage  Adjustment  Board 
has  laid  down  a  minimum  wage  scale  for  the  Pacific  Coast  plants  and  ex- 
pects the  men  who  are  out  to  return  to  work  in  accordance  with  it.  "There 
won't  be  many  ships  built  under  this  scale,"  declares  M.  J.  Maguire,  one 
of  the  conferees  of  the  Metal  Trades  Craftsmen  at  San  Francisco.  "I 
believe  the  entire  shipbuilding  crafts  of  the  Pacific  Coast  will  appeal  to 
Wilson  against  the  decision."  This  union  leader  is  known  as  "Souvenir 
Maguire."  He  represents  the  boilermakers  and  also  mixed  himself  in  the 
now  defunct  street  railway  strike  in  San  Francisco,  when  he  exhorted 
his  followers  to  sabotage  and  told  them  to  return  with  some  souvenir  of 
their  prowess,  if  it  was  only  an  eye  or  an  ear.  Maguire  tried  to  hold  up 
the  settlement  made  by  the  unions  with  the  Metal  Trades  Association  by 
injecting  the  street  car  issue  into  it;  and  now  he  is  trying  to  breed  further 
trouble  by  defying  the  Federal  Wage  Adjustment  Board.  He  does  not 
represent  the  better  class  of  union  labor  and  his  influence  is  not  paramount 
on  the  Pacific  Coast,  but  he  typifies  the  spirit  which  is  injuring  the  labor 
cause  everywhere  and  eventually  will  result  in  a  drastic  conscription,  once 
Congress  and  the  country  understand  the  purposes  of  men  of  the  Maguire 
type. 

Behind  Themselves.  Not  Wilson. 

The  October  issue  of  the  "Boilermakers'  Journal,"  published  at  Kansas 
City,  Kan.,  inadvertently  discloses  the  attitude  of  organized  labor  toward 
the  war  situation.  The  argument  is  taken  from  the  speech  of  James  O'Con- 
nell,  President  of  the  Metal  Trades  Department  of  the  American  Federa- 
tion of  Labor.  "It  is  not  a  mere  question  of  being  behind  President  Wil- 
son," said  President  O'Connell;  "that  is  a  sort  of  a  catchy  expression,  a 
catch  phrase,  sounds  nice.  The  question  is,  are  you  behind  yourself. 
If  you  are,  you  will  say  so  before  you  leave  here" — the  "here"  being  a 
great  labor  convention.  "No  movement  can  be,  no  movement  can  progress, 
no  movement  can  become  a  power  in  this  country,  no  movement  can  be 
successful  unless  the  trades  union  movement  says  so,"  went  on  President 
O'Connell  amid  applause.  "Otherwise,  the  President  of  the  United  States 
would  not  send  for  the  President  of  the  American  Federation  of  Labor 
.  if  he  did  not  believe  that  behind  all  this  struggle  for  democracy 
organized  labor  must  be  at  the  head  of  it."  Mr.  O'Connell  did  not  mix 
his  Hibernanisms  quite  so  badly  when  he  got  down  to  the  cases.  "You 
remember,"  he  said,  "when  we  used  to  strike  to  get  25  or  26  or  27  cents 
an  hour,  an  increase  of  a  cent  or  two  an  hour,  and  in  some  instances  half  a 
cent  or  a  cent  and  a  half.  Now  we  are  striking  for  dollars.  We  have 
forgot  there  is  such  a  thing  on  the  market  as  a  penny  any  more.  Out  on 
the  Pacific  Coast,  you  know  what  is  going  on  out  there  now.  Seattle, 
Portland,  San  Francisco — all  asking  for  dollars,  two  dollars  a  day  increase, 
three  dollars  a  day  increase.  It  doesn't  frighten  anybody  any  more. 
Nobody  gets  boisterous  about  it  any  more.  We  are  just  coming  together 
and  going  to  get  dollars  now  instead  of  pennies." 

After  All  the  Munition  Plants. 
This  James  O'Connell  is  the  same  man  whom  President  Wilson  made  a 
member  of  the  notorious  Industrial  Commission,  now  snuffed  out 
because  Congress  declined  to  maintain  it  any  longer.  Mr.  O'Conneil  has 
served  his  own  cause  very  usefully  in  Washington,  and  already  boasts  that 
"Uncle  Sam  is  paying  the  expenses  of  union  committees  to  come  to  Wash- 
ington and  meet  the  employers."  "That,  however,  is  only  the  beginning," 
he  says.  "We  are  now  working  on  another  plan  to  handle  all  the  munition 
plants,  outside  of  the  shipbuilding,  all  of  the  munition  factories  where 
munitions  of  any  kind  are  made  for  the  Government,  either  direct  of  by 
contract  or  by  sub-contract.  That  commission  will  handle  ail  that  (pre- 
sumably a  reference  to  the  Advisory  Commission  of  National  Defense,  of 
which  President  Samuel  Gompers  of  the  American  Federation  of  Labor 
is  one  of  the  seven  members).  "That,"  continues  President  O'Connell, 
"will  be  for  the  purpose  of  giving  labor  the  benefit  of  the  increased  cost 
of  living,  which  is  climbing  head  over  heels  upward  every  day.  And  if 
flour  jumps  two  dollars  to-morrow  and  jumps  again  the  next  day,  we  will 
call  the  commission  together  and  jump  wages,  keep  jumping,  getting  more 
and  more  and  more.  I  like  that  word  'more'  (applause).  It  sounds  good 
to  me.  It  is  natural.  It  is  human.  Now,  I  hope  the  boilermakers  in 
convention  here  will  get  in  their  minds  that  beautiful  thought  of  'more,'" 
Mr.  O'Connell  went  on,  after  a  few  remarks  indicating  that,  as  the  million- 
aires went  after  billions,  so  working  men  should  go  after  all  they  can  get. 
"Place  officers  in  a  position  to  go  out  and  demand,"  advised  O'Connell, 
"and  then  back  them  up.  And  in  this  crisis,  instead  of  our  organization 
being  wiped  out,  instead  of  our  power  being  lessened,  we  will  come  out 
after  the  war  is  over  bigger  and  greater  and  grander  and  better  understood 
than  we  ever  were  before."     (Applause). 

Making  the  Public  Pay  the  Bills. 
One  of  the  noteworthy  events  of  the  recent  week  has  been  the  settlement 
by  the  President's  labor  commission  of  the  strike  in  the  Clifton-Morenci- 
Metcalf  copper  district  of  Arizona.  The  statement  made  by  the  Com- 
mission— which  body,  by  the  way,  naturally  has  such  a  Washington 
background  as  President  Gompers  of  the  Advisory  Commission  and  the 
Department  of  Labor  naturally  would  provide — is  noteworthy  in  several 
respects.  One  of  the  most  interesting  of  the  findings  of  the  Commission 
is  that  which  makes  such  exquisite  provision  for  taking  care  of  an  increase 
in  wages  at  the  public  expense,  but  none  for  restricting  the  demands  of 
labor  when  they  have  gone  beyond  a  reasonable  point.  This  provides, 
in  brief,  that  if  the  Administrator  should  recommend  a  war  increase  which 
the  company  can  afford  to  pay,  very  well.  If,  however,  the  new  wage 
scale  does  not  leave  a  fair  profit,  the  Commission  shall  then  recommend 
to  the  President  an  increased  selling  price,  and  the  increase  shall  not  be- 
come effective  until  such  selling  price  has  been  obtained.  The  plan  is  a 
very  simple  one;  the  men  may  make  such  demands  for  "more  and  more 
and  more"  as  gentlemen  like  President  O'Connell  would  approve,  and  the 
President  of  the  United  States  has  only  to  jig  up  the  price  of  copper  to  keep 
labor  contented.  The  scheme  is  beyond  criticism  in  its  efficiency  for  ob- 
taining results  for  the  men,  but  it  leaves  one  in  profound  doubt  as  to 
where  the  company  would  get  off  after  its  contracts  had  been  made,  and 
as  to  where  the  public  is  to  be  protected  if  this  form  of  settlement  is  to  be 
made  general.  If  the  theory  herein  embodied  applies  throughout  all  in- 
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dustry,  it  is  easy  to  see  that  there  can  be  no  rational  limit  to  either  wages 
orjprices. 

Violation  of  Agreements. 

Another  feature  of  the  rules  laid  down  by  the  Commission  is  one  assuring 
re-employment  to  all  striking  workmen  without  discrimination,  "except 
those  guilty  of  seditious  utterances  against  the  United  States  or  those  who 
have  membership  in  an  organization  which  does  not  recognize  the  obliga- 
tion of  contract."  How  this  last  named  body  of  workers  is  to  be  defined 
the  Commission  do  not  state.  It  is  the  ambition  of  the  American  Federa- 
tion of  Labor  to  gather  all  trades  unions  within  its  ampie  folds,  but  the 
responsibility  of  labor  leaders  for  the  men  they  lead  is  so  uncertain  and 
evasive  that  in  construing  the  Commission's  proposition  the  Administrator 
might  have  some  difficulty  in  drawing  the  line.  For  example,  the  job 
press  feeders  and  pressmen  of  New  York  have  an  agreement  with  the 
Association  of  Employing  printers  which  does  not  expire  until  1918.  Just 
as  the  printers  were  getting  ready  to  turn  out  the  ballots  for  the  day's 
election  in  New  York,  the  press  feeders  and  pressmen  threw  up  the  agree- 
ment and  some  4,500  of  them  struck  for  a  fiat  wage  increase  of  two  dollars 
a  week.  There  was  immediate  danger  at  one  time  that  the  election  would 
come  on  with  no  ballots  ready,  but  the  employers  finally  granted  an  in- 
crease of  two  dollars,  leaving  the  other  two  dollars  for  arbitration.  The 
men  at  first  declined  this  arrangement  but  later  went  back  to  work. 

Price-Fixing  and  Wages. 

About  a  month  ago  the  longshoremen  on  the  North  River  front  \ioiated 
a  contract  which  did  not  expire  until  Dec.  31  and  tied  up  three  great  piers 
by  a  strike.  The  men  were  getting  forty  cents  an  hour,  with  sixty  cents 
for  overtime  and  sixty-five  for  Sunday  and  holiday  work.  They  de- 
manded forty-five  cents,  sixty-five  cents  and  eighty-five  cents,  a  nine 
instead  of  a  ten-hour  day,  and  longer  time  for  meals.  Superintendents 
along  the  piers  said  that  at  this  time  men  who  could  not  write  their  names 
and  were  doing  the  simplest  kind  of  work  were  making  S60  to  $75  a  week. 
Not  long  ago  the  coal  miners  of  the  central  fields  wiped  out  all  existing 
agreements  and  presented  demands  for  increases  ranging  from  20  to  80%. 
The  union  leaders  said  they  had  no  desire  to  break  the  agreements,  but  the 
high  cost  of  living  and  the  attraction  of  higher  pay  in  factories  made  it 
impossible  to  keep  the  miners  contented.  It  was  pointed  out  by  the  union 
leaders  that  now  that  the  Government  was  fixing  prices,  all  that  was 
necessary  was  to  secure  its  assent  to  higher  prices  for  coal,  and  everything 
would  be  serene. 

Game  Is  to  Unionize  Now. 

All  through  the  Middle  West  strikes  have  been  common  ever  since  the 
United  States  entered  the  war.  Many  of  these  have  been  over  the  open 
shop — i.  e.,  the  determination  of  the  unions,  now  that  their  men  were  in 
the  saddle  at  Washington,  as  Mr.  O'Connell  pointed  out,  to  unionize  all 
plants  while  the  going  was  good.  It  is  evident  from  the  utterances  not 
only  of  the  President  of  the  boilermakers  but  of  hundreds  of  other  labor 
leaders  that  all  along  the  line  it  is  the  deliberate  intention  to  secure  a  strong 
union  grip  on  the  Government  and  then  to  force  the  issue  with  the  employ- 
ers, on  the  theory  that  if  the  employers  did  not  yield  the  Government, 
owing  to  the  pressing  need  for  war  materials,  would  take  over  the  plants, 
and  then  the  unionists  in  control  at  Washington  would  see  to  it  that  the 
demands  of  labor  were  granted.  This  unquestionably  has  been  the  game 
throughout  the  industrial  world,  regardless  of  the  effect  of  such  a  policy 
upon  the  conduct  of  the  war.  W.  E.  B. 


CONFERENCE  IN  N.   Y.  OF  RAILROAD  EXECUTIVES 
REGARDING  GOVERNMENT  CONTROL— HEAR- 
INGS ON  ADMINISTRATION  BILL. 

A  conference  of  some  seventy  or  eighty  railroad  Presi- 
dents, representing  177  roads,  was  held  in  this  city  last 
Sunday  (Jan.  13)  in  the  directors'  rooms  of  the  New  York, 
New  Haven  &  Hartford  R.  R.  at  the  Grand  Central  Ter- 
minal to  discuss  matters  incidental  to  the  taking  over  of 
the  roads  by  the  Government.  The  meeting  is  said  to 
have  been  called  by  Frank  Trumbull,  Chairman  of  the 
Railway  Executives  Advisory  Committee.  The  delibera- 
tions extended  over  many  hours,  but  little  regarding  the 
discussions  has  been  divulged.  According  to  the  New 
York  "Tribune"  of  the  14th  Chairman  Trumbull  at  the 
conclusion  of  the  conference  said: 

The  meeting  had  the  end  in  view  of  reaching  an  understanding  among 
the  railroads,  and  then  with  the  Government.  Shall  Government  control 
end  with  the  conclusion  of  the  war,  six  months  after,  or  at  the  discretion  of 
Congress? — that  was  one  of  the  vital  questions  upon  which  the  members 
voiced  their  opinions. 

This  meeting  was  preparatory  to  the  Government  committee  hearings 
which  begin  in  Washington  to-morrow  (Monday).  Two  or  three  informal 
resolutions  were  passed,  to  be  presented  probably  before  the  Government 
committee. 

The  "Tribune"  also  stated  that  it  was  understood  that  one 
of  the  resolutions  urged  that  the  period  of  Government 
control  be  fixed  for  the  duration  of  the  war,  or,  if  that  is 
rejected,  for  a  definite  period  afterward,  instead  of  being 
dependent  upon  subsequent  Congressional  action,  as  the 
proposed  law  now  stands.  The  future  of  the  Railway 
Executives'  Advisory  Committee,  in  view  of  the  operation 
of  the  roads  by  the  Government,  is  also  said  to  have  been 
one  of  the  matters  considered  at  the  meeting,  and  it  is 
reported  in  the  "Times"  that  it  was  voted  to  continue  its 
work.  Figures  were  presented  at  the  meeting  to  show  what 
the  guarantees  of  the  three-year  average  earnings,  recom- 
mended by  President  Wilson,  would  mean  to  the  individual 
roads;  from  the  "Times"  it  is  learned  that  for  86%  of  the 
roads  of  the  country  it  was  shown  that  they  would  receive 
a  return  of  $866,214,884  or  5.22%  a  year  on  the  "property 
investments."     Following  the  conference  the  heads  of  the 


Eastern  roads  held  a  separate  meeting  to  take  up  problems 
affecting  their  systems.  According  to  newspaper  reports 
of  Jan.  15  the  railway  executives  are  of  the  opinion  that  the 
roads  should  be  returned  to  their  control  one  year  after  the 
conclusion  of  the  war  or  sooner  if  the  President  should  direct. 
During  the  hearing  of  the  bill  before  the  Senate  Committee 
on  Inter-State  Commerce  on  Jan.  15,  the  validity  of  the 
proposal  to  appropriate  $500,000,000  to  carry  out  the 
Government  control  of  the  railways  is  said  to  have  been 
questioned  by  Senator  Underwood  and  members  of  the 
committee.  They  expressed  the  opinion  that  the  railroads 
were  taken  over  as  a  war  measure,  and  that  under  the 
Constitution,  appropriations  for  the  support  of  armies  are 
limited  to  two  years.  Senator  Underwood  in  his  comments 
on  the  proposed  legislation  said: 

The  question  that  faces  us  is  whether  Congress  conferred  military  or  civil 
powers  on  the  Secretary  of  War.  I  think  Congress  conferred  military  powers 
on  him.  If  Director-General  McAdoo  is  acting  through  the  powers  of  the 
Secretary  of  War,  hasn't  the  War  Department  the  absolute  right  to  control 
the  management  of  these  roads  as  it  would  a  commissary  train  ? 

Inter-State  Commerce  Commissioner  Anderson,  to  whom 
the  question  was  put,  stated  that  "it  would  fall  very  little, 
if  any,  short  of  that,"  which  brought  from  Senator  Under- 
wood the  statement  that  "if  these  railroads  were  taken  over 
for  military  purposes,  then  it  seems  to  me  they  were  taken 
over  with  the  two-year  limitation." 

It  was  stated  on  the  14th  that  Commissioner  Anderson 
advocated  repeal  of  the  anti-trust  and  anti-pooling  laws  as 
they  affect  railroads,  and  Government  control  of  railroad 
securities.  These  measures  should  be  tried  before  Govern- 
ment ownership,  he  is  said  to  have  stated,  adding  that  there 
was  nothing  in  the  bill  anticipating  Government  ownership. 
He  defended  the  clause  in  the  bill  leaving  to  Congress  the 
time  after  the  war  when  the  Government  should  relinquish 
control  by  saying  it  would  be  necessary  to  thoroughly  study 
conditions  as  they  existed  at  that  time.  On  the  14th, 
Representative  Lenroot  of  Wisconsin,  Republican,  speaking 
in  the  House,  declared  that  that  portion  of  the  President's 
proclamation  taking  over  the  railroads,  in  which  power  is 
conferred  on  the  Director-General  to  issue  orders,  is  without 
authority  and  cannot  legally  be  carried  out  until  authorized 
by  Congress.  That  part  of  the  proclamation,  he  said,  sets 
aside  Federal  and  State  statutes,  orders  of  the  Inter-State 
Commerce  Commission  and  orders  of  State  commissions. 

It  developed  on  Jan.  15  that  many  of  the  "short  lines" 
are  not  embraced  in  the  roads  taken  over  by  the  Govern- 
ment. This  was  divulged  at  the  hearing  before  the  House 
Committee  on  Inter-State  Commerce  when  John  Barton 
Paine,  Counsel  for  Director-General  McAdoo,  stated  that 
the  President's  proclamation  announced  that  the  Govern- 
ment would  take  over  at  noon  on  Dec.  28  the  "transportation 
systems"  as  a  war  measure,  Mr.  Paine  adding  that  the  short 
lines  and  the  smaller  railroads  were  not  considered  as  a  part 
of  the  systems  and  necessary  for  the  Government's  uses 
during  the  war.  Bird  M.  Robinson,  attorney  for  the  "short 
lines,"  is  quoted  in  the  "Times"  as  saying: 

The  smaller  roads  cannot  live  if  this  interpretation  is  final.  They  will 
get  no  freight  from  the  larger  lines,  and  in  addition  will  be  forced  to  pay  the 
higher  wage  scale  which  the  Government  will  advance  to  the  employees 
on  the  systems  taken  over  and  operated. 

On  Jan.  16  an  amendment  to  the  bill  so  as  to  include  in 
its  provisions  all  common  carriers  was  presented  to  the 
Senate  Committee  by  Col.  B.  B.  Dean  of  Gainesville,  Ga., 
representing  one  of  the  short  lines.  Representatives  of 
short  line  carriers  yesterday  (Jan.  18)  urged  upon  the  Senate 
committee  several  amendments  to  the  SimsrSmith  bill. 
They  hope  to  fix  firmly  the  authority  of  State  railways 
commissions  by  them.  Opposition  to  centralization  of 
power  in  the  Federal  Government  to  determine  reasonable 
intra-State  rates  developed.  Luther  M.  Walter,  represent- 
ing a  group  of  Western  carriers,  declared  that  the  powers 
of  the  State  commissions  should  not  be  impaired.  He  said 
they  deserved  credit  for  bringing  about  efficient  regulation 
of  intra-State  roads  and  that  there  was  ample  scope  in  the 
Inter-State  Commerce  Commission  to  deal  with  inter- 
State  rates. 


On  Jan.  16  Director-General  McAdoo  made-  known  that 
all  State  railway  rate  laws  and  regulations  will  remain  in 
full  effect  under  Government  operation.  Information  to 
this  effect  was  conveyed  by  him  to  a  delegation  representing 
the  National  Association  of  Railway  and  Utilities  Commis- 
sioners. The  ruling  disposes  of  the  contention  of  many 
railroads  that  under  Government  operation  they  were  not 
subject  either  to  intra-State  rates  prescribed  by  State  au- 
thorities or  to  other  regulations. 
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EFFORTS  TO  REMEDY  FREIGHT  CONGESTION  SITU- 
ATION. 
The  action  taken  this  week  by  Fuel  Administrator  H.  A. 
Garfield  in  calling  for  a  suspension  of  business  by  manu- 
facturing plants  throughout  the  country  for  a  period  of  five 
days  beginning  yesterday  (Jan.  18)  and  for  a  shut  down 
of  business  generally  for  the  nine  succeeding  Mondays  up  to 
and  including  March  25,  has  been  the  chief  development 
of  the  week  in  the  freight  congestion  situation.  Dr.  Gar- 
field's order  is  given  in  full  in  another  column  in  to-day's 
issue  of  our  paper,  and  we  also  refer  elsewhere  to  the  com- 
ments relative  to  the  effect  of  the  measure.  Dr.  Garfield 
stated  on  Thursday  that  various  angles  of  the  plan  were 
discussed  with  W.  G.  McAdoo,  Director-General  of  the 
Railroads,  and  the  Secretaries  of  Navy  and  War  before  the 
order  was  approved  by  him,  and  that  he  finally  reached 
the  decision  "that  the  action  taken  was  essential  to  relieve 
the  coal  famine  and  break  up  congestion  on  the  transporta- 
tion lines,  which  threatened  to  hopelessly  cripple  the  nation's 
war  program."  The  issuance  of  the  order  came  during 
"Freight  Moving  Week" — Jan.  14-21 — Director-General 
McAdoo  having  last  week  appealed  to  the  nation  to  unite 
this  week  "in  a  supreme  effort  to  clear  up  the  congestion  at 
terminals  before  the  demurrage  order  goes  into  effect  and  to 
keep  it  cleared  up  thereafter."  Storm  conditions  prevailing 
a  week  ago  throughout  the  country,  and  which  were  par- 
ticularly acute  in  Chicago  and  territory  west  of  that  city, 
served  to  intensify  the  congested  situation  which  has  been 
giving  concern  for  weeks  past.  On  Jan.  13,  the  day  pre- 
ceding the  opening  of  Freight  Moving  Week,  it  was  stated 
in  reports  from  Washington  that  Railroad  Administration 
officials  had  sent  appeals  to  various  organization  in  the 
principal  cities  urging  redoubled  efforts  to  clear  the  terminals 
in  view  of  the  extra  burden  thrown  on  the  railroads  by  the 
blizzard  in  the  West.  To  A.  H.  Smith,  Assistant  Director 
in  Charge  of  Eastern  Lines,  and  R.  H.  Aishton,  Vice-Presi- 
dent of  the  Chicago  &  North  Western,  Director  -General  Mc- 
Adoo telegraphed: 

"I  am  very  much  distressed  at  the  inconvenience  and  suffering  the 
blizzard  has  brought  to  the  people  in  the  West  and  Central  West.  The 
paralysis  of  railroad  service  is  inevitable,  but  I  should  like  you  to  use  every 
possible  means  to  overcome  the  situation  and  restore  railroad  service  at  the 
earliest  possible  moment." 

On  the  12th  inst.  the  Railroad  Administration  sought  to 
meet  the  storm  conditions  with  informal  instructions  to  move 
coal  first  and  to  redouble  energies  to  keep  locomotives  in 
running  order.  Mr.  Smith's  report  for  the  New  York  com- 
mittee territory  on  the  12th  stated  that  conditions  were 
abnormal  with  respect  to  the  number  of  eastbound  cars  cut 
out  short  of  their  destinations  for  handling  through  New 
York  terminals.     He  summarized  the  situation  as  follows: 

"An  entire  stoppage  of  traffic  on  all  railroads  at  Chicago  has  resulted  from 
the  severe  blizzard.  The  temperature  in  Chicago  has  been  from  7  degrees 
below  zero  to  25  below.  The  storm  is  extending  to  the  East  and  to  the 
West.  The  entire  Middle  Western  territory,  between  Pittsburgh,  Buffalo, 
Chicago  and  St.  Louis,  and  throughout  all  of  llinois,  Indiana,  Ohio  and 
Michigan,  is  being  swept  by  the  severe  storm.  It  is  impossible  to  make 
any  freight  movement  or  delivery  except  in  a  few  instances. 

"It  is  difficult  to  get  men  to  work  at  the  coal  docks,  at  the  terminals,  and 
to  clean  out  switches.  The  temperature  at  many  points  is  24  below  zero, 
with  high  winds.  With  low  temperature  there  has  also  been  snow,  the 
fall  being  in  some  places  two  feet,  drifting  badly.  The  drifts  are  from 
two  to  twelve  feet  deep  over  the  tracks  in  many  places. 

"The  indications  are  that  no  passenger  trains  can  be  started  from  Chicago 
this  evening.  No  freight  trains  have  moved  from  Pittsburgh  and  only  a 
few  passenger  trains.  There  is  no  prospect  of  improvement  at  present. 
The  low  temperature  is  moving  eastward." 

An  order  designed  to  help  clear  the  congested  freight  situa- 
tion was  put  into  effect  on  the  15th  inst.,  the  measure  calling 
for  an  embargo  on  domestic  freight  in  carload  lots,  and  apply- 
ing to  all  shipments  except  food  for  human  consumption, 
live  stock,  perishable  freight,  newsprint  paper,  coal  and 
freight  consigned  to  an  officer  of  the  United  States  Govern- 
ment or  to  officers  of  the  railroads.  With  the  putting  into 
effect  of  this  order,  it  was  announced  that  all  permits  for 
shipments  would  be  issued  by  the -newly  created  Domestic 
Division  of  the  Freight  Traffic  Committee,  North  Atlantic 
ports.  This  committee  has  been  divided  into  the  Domestic 
Division  and  the  Export  Division;  the  general  committee 
consists  of  George  D.  Ogden,  Chairman,  Traffic  Manager 
of  the  Pennsylvania  RR.;  Francis  La  Bau,  Vice-Chairman, 
Traffic  Manager  of  the  New  York  Central;  Richard  Van 
Ummersen,  Robert  L.  Russell,  Archibald  Fries,  Joseph  R. 
Ruffin  and  Elmore  D.  Hotchkiss.  H.  C.  Hamilton,  General 
Freight  Agent  of  the  Lehigh  Valley  Ry.,  is  in  charge  of  the 
Domestic  Division,  and  J.  A.  McCauliffe,  Foreign  Freight 
Agent  of  the  New  York  Central  Lines,  is  in  charge  of  the 
Export  Division.  The  following  statements  were  issued 
in  the  matter: 


To  the  Presidents,  Lines  in  Official  Classification  Territory: 

In  connection  with  the  issuance  of  inland  shipping  permits  on  export 
freight  by  the  Export  Division,  141  Broadway,  New  York  City,  that  com- 
mittee will  also  handle  questions  pertaining  to  domestic  freight.  The 
name  of  the  committee  will  be  changed  to  "Freight  Traffic  Committee, 
North  Atlantic  Ports,"  and  for  convenience  of  administration  will  be  sub- 
divided as  follows: 

(a)  Export  Division:  Issuance  of  inland  shipping  permits  for  export 
freight  as  outlined  in  Circular  "A"  of  the  Export  Division,  dated  Dec.  7 
1917 

(&)  Domestic  Division:  All  matters  pertaining  to  domestic  freight  at 
North  Atlantic  ports,  including  lighterage  and  marine  practices  at  New 
York. 

Please  be   governed   accordingly. 

V.   H.   SMITH. 
Assistant  to  the  Director-General  of  Railroads. 

A  domestic  division  has  been  created  with  offices  at  141  Broadway,  New 
York  City,  known  as  "Domestic  Division  Freight  Traffic  Committee, 
North  Atlantic  Ports." 

For  the  present  the  Domestic  Division  will  only  assume  control  of  car- 
load domestic  freight,  embargoes  as  defined  in  next  paragraph,  for  Manhat- 
tan Island,  the  Bronx  (New  York  City),  and  station  or  lighterage  deliver- 
ies on  New  York  Harbor. 

On  Jan.  15  1918  embargoes  will  become  effective  on  carload  domestic 
freight  (except  food  for  human  consumption,  newsprint  paper,  live  stock, 
perishable  freight,  coal  and  freight  consigned  to  an  officer  of  the  United 
States  Government  or  to  officers  of  the  railroads) ;  exceptions  thereto  will  be 
covered  by  shipping  permits  to  be  issued  by  the  Domestic  Division,  Freight 
Traffic  Committee,  North  Atlantic  Ports,  and  no  railroad  shipping  per- 
mits will  be  issued  except  by  the  Domestic  Division. 

In  observance  of  the  procedure  on  carload  domestic  freight,  it  is  neces- 
sary that  the  consignee  (not  the  shipper)  shall  make  application  for  permit 
as  follows: 

(a)  For  lighterage  deliveries,  to  lighterage  representative  of  the  deliver- 
ing road; 

(6)  For  pier,  station  or  team  track  deliveries,  to  railroad  representative 
at  the  delivery  desired. 

The  lighterage  representative  or  the  railroad  representative  as  the  case 
may  be,  will  then  present  to  the  Domestic  Division  application  for  the  issu- 
ance of  railroad  shipping  permit  for  the  forwarding  of  the  freight  from  the 
point  of  origin. 

Shipping  permits  (as  exceptions  to. embargoes)  will  be  sent  from  this  of- 
fice in  the  name  of  the  Domestic  Division,  Freight  Traffic  Committee, 
North  Atlantic  Ports,  to  the  consignee  (copy  to  delivering  carrier) ,  through 
the  same  channel  as  presented.  Consignee  will  send  the  permit  to  the  ship- 
per, which  permit  must  be  surrendered  by  the  shipper  to  the  initial  road's 
agent,  with  bill  of  lading  and  shipping  order.  Permits  will  be  issued  under 
serial  numbers  bearing  "F  T.  C."  prefix,  and  waybilling  agents  must  en- 
dorse on  card  and  revenue  billing  reference  to  authority  "F.  T.  U.  No.  — ," 
otherwise  car  will  be  rejected  at  junctions. 

To  keep  transportation  lines  and  terminals  open  for  the  use  of  the  general 
public,  it  is  imperatively  necessary  to  co-ordinate  to  the  fullest  possible  ex- 
tent the  rail  movement  with  each  consignee's  requirements  and  ability  to 
promptly  take  delivery  upon  arrival  at  destination .  Delinquent  consignees 
cannot  expect  favorable  consideration  of  applications  for  shipping  permits 
for  carload  domestic  freight  if  and  when  they  have  excess  quantities  on 
hand  at  railroad  terminii. 

The  initial  roads  must  not  accept  freight  in  excess  of  quantity  covered  by 
permits  and  shipments  will  not  be  accepted  after  expiration  of  permit  time 
limit. 

All  the  foregoing  is  intended  to  reduce  accumulation  and  create  greater 
efficiency  and  it  is  confidently  hoped  that  the  shipping  and  receiving  public 
will  co-operate  to  this  end. 

FREIGHT  TRAFFIC  COMMITTEE,  NORTH  AMERICAN  PORTS, 

GEO.  D.  OGDEN,  Chairman. 

A  representative  of  Mr.  Smith  was  quoted  in  the  "Herald" 
of  Jan.  12  as  saying: 

The  plan  adopted  by  the  newly  formed  Domestic  Division  Freight  Traffic 
Committee  involves  a  radical  departure  from  all  previous  railroad  usage, 
in  that  it  puts  the  grip  of  the  Government  upon  the  throat  of  the  slacker 
consignee.  For  the  first  time  in  railroad  history,  this  order  places  upon 
the  consignee  of  all  domestic  commercial  freight  shipments,  instead  of 
upon  the  shipper,  the  burden  of  obtaining  the  necessary  shipping  permits 
before  he  can  hope  to  obtain  the  goods  desired. 

All  applicatiops  for  shipping  permits  must  be  made  by  the  consignee,  and 
not  by  the  shipper.  Applications  for  lighterage  deliveries  will  have  to  be 
made  to  the  lighterage  representative  of  the  delivering  railroad  and  appli- 
cations for  shipping  permits  for  pier,  station  or  team  track  deliveries  to 
the  proper  railroad  representative  at  the  point  of  delivery  desired.  All 
such  applications  then  must  be  referred  to  the  Domestic  Division  Freight 
Traffic  Committee,  which  has  its  headquarters  in  a  suite  of  rooms  at  No.  141 
Broadway.  There  Mr.  La  Bau,  the  Vice-Chairman,  will  be  in  immediate 
charge  of  the  committee's  work. 

For  the  expeditious  handling  of  the  shipping  applications,  without  the 
formal  approval  of  which  no  domestic  freight  for  this  port  will  be  permitted 
to  leave  its  point  of  origin,  there  is  to  be  associated  with  Mr.  La  Bau  a 
sub-committee  composed  of  one  man  from  each  of  the  principal  railroads 
entering  this  port. 

When  a  would-be  shipper  files  his  application,  he  will  be  compelled  to 
give  to  the  agent  at  the  point  of  prospective  delivery  assurances  and  guaran- 
tees that,  if  the  permit  be  granted,  he  will  promptly  unload  and  deliver  to 
its  destination  the  goods  consigned  to  him. 

Should  the  sub-committee  member  find  that  the  author  of  the  applica- 
tion already  has  standing  on  the  rails  or  piers  or  on  board  lighters  freight 
consignments  which  have  not  been  unloaded  or  delivered  to  destination, 
thus  contributing  to  congestion,  it  will  be  a  simple  matter  to  discipline  the 
offender.   .   .   . 

Assuming  that  the  consignee  applicant  succeeds  in  getting  his  permit 
granted,  he  will  then  forward  it  to  the  shipper  of  the  freight,  with  a  copy 
thereof  to  the  delivering  carrier,  through  the  same  channel  as  presented. 
The  prospective  shipper,  on  receiving  the  permit,  must  surrender  it  to  the 
agent  of  the  initial  carrying  road,  together  with  the  bill  of  lading  and 
shipping  order. 

To  meet  the  crisis  in  New  York  City  caused  by  the  coal 
shortage  and  the  crippled  railroad  service,  Director-General 
of  Railroads  McAdoo  on  Jan.  14  ordered  preference  of  move- 
ment as  follows  for  New  York  City  and  its  vicinity: 

First.  Coal  for  domestic  use  and  vital  public  utilities. 
Second.  Food. 

Third.  Coal  for  bunkering  the  ships  in  New  York  Harbor  which  are 
loaded  for  American  armies  abroad  and  for  the  Allies. 
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In  issuing  this  order  Mr.  McAdoo  said: 

This  appears  to  be  the  shortest  cut  to  a  restoration  of  normal  conditions. 
It  is  hoped,  therefore,  that  everybody  will  co-operate  by  submitting  as 
cheerfully  as  possible  to  the  temporary  Inconveniences  the  plan  may  oc- 
casion, in  order  that  It  may  be  made  in  the  highest  degree  effective  and 
that  prompt  relief  maj   be  brought  about. 

In  his  report  to  Mr.  McAdoo  on  the  14th  Mr.  Smith  stated: 

Between  Pittsburgh,  Buffalo,  Chicago  and  St.  Louis  there  has  been  prac- 
tically no  freight >nt  for  twenty-four  hours.     Practically  the  only 

passenger  movements  have  been  those  incident  to  getting  stalled  passenger 
trains  Into  terminals. 

Snow  has  drifted  very  heavily,  packing  into  ears  on  sidetracks  and  in 
yards,  and  it  will  take  considerable  time  and  much  effort  to  get  them  loose. 
Temperature  this  morning  at  Pittsburgh  and  Buffalo  is  still  zero  with  ex- 
tremely high  winds.  West  of  there  weather  was  moderating.  It  has  like- 
wise moderated  in  New  York  and  at  other  points  east. 

The  very  low  temperature  with  snow  and  high  winds  has  produced  a 
combination  which  is  said  to  be  worse  than  anything  in  the  history  of  the 
railroads  in  the  Central  West. 

Little  freight  eastbound  from  Chicago  and  St.  Louis  to-day  on  account 
of  accumulation  in  yards.  Efforts  being  made  to  place  coal  to  relieve  fuel 
situation  in  Western  cities.  Everything  being  done  with  the  help  and 
power  available  to  restore  service  at  the  earliest  possible  moment. 

In  answer  to  your  telegram ,  you  may  be  assured  of  the  utmost  efforts  in 
this  direction  on  the  part  of  all  concerned. 

I  believe  we  should  devote  our  attention  to  keeping  people  warm,  moving 
food,  and  coaling  ships  in  harbor,  even  if  manufacturing  industries  close 
down  for  a  few  days  until  effect  of  this  storm  can  be  cleared  away  and 
working'  room  afforded. 

There  are  118  ships  in  the  harbor  this  morning  coaling,  and  21  bunkered 
last  twenty-four  hours. 

On  Jan.  15  it  was  stated  in  dispatches  from  Washington 
that  the  situation  was  regarded  as  worse  than  at  any  time 
within  the  last  week  of  paralyzing  weather.  It  was  said 
that  railroad  administration  officials  acknowledged  that 
they  could  do  little  against  the  weather  except  to  distribute 
cars,  locomotives  and  snow-fighting  apparatus  to  the  districts 
where  the  need  was  greatest.  Investigations  by  the  Inter- 
State  Commerce  Commission's  inspectors,  working  under 
directions  of  Commissioner  McChord  was  said  to  have  dis- 
closed hundreds  of  coal  cars  on  sidings  in  the  East  blocked 
behind  lines  of  almost  immovable  freight  cars,  destined  for 
points  already  suffering  from  fuel  shortage.  Freight  moving 
week,  although  recognized  in  telegrams  from  a  number  of 
commercial  organizations  on  the  15th  seemed  almost,  it  is 
said,  snowed  under. 

In  a  statement  issued  on  the  17th  inst.  with  regard  to  the 
bearing  on  the  railroads  of  the  five-day  suspension  period, 
put  into  force  by  the  Fuel  Administration,  Mr.  Smith  said: 

The  railroads  are  not  included  in  the  partial  suspension  order.  Under 
present  conditions  their  duty  is  to  keep  hard  at  it  days,  nights,  Sundays,  and 
holidays. 

I  wish  the  public  could  appreciate  what  the  effects  of  the  weather  con- 
ditions have  been  and  are.  In  fifty  years,  taking  the  testimony  of  the 
oldest  railroad  men,  nothing  approaching  it  has  been  experienced.  Man 
and  metal  have  been  taxed  to  the  limit  of  their  endurance  and  beyond. 

Tracks  have  been  covered  with  snow  to  the  depth  of  many  feet,  resisting 
the  efforts  of  the  largest  engines  and  snowplows.  The  cars  in  yards  are 
buried  in  snow  so  deep  that  they  have  to  be  shoveled  out  before  they  can 
be  moved.  Certain  parts  of  the  country  have  been  without  transporta- 
tion for  days,  and  there  are  required  special  and  energetic  movements  as 
lines  are  opened  up  to  get  fuel  into  certain  districts  to  keep  people  from 
freezing. 

As  I  understand  the  intention,  the  five-day  partial  suspension  period  is 
aimed  to  relieve  these  emergencies  and  to  give  the  railroads  a  chance  to 
"dig  out"  and  get  cars  moved  that  are  standing  in  the  way  of  other  move- 
ments. Particularly  in  New  York  Harbor,  if  the  ice  trouble  lessens  the 
movement  will  be  increased  materially  between  cars  and  consumers. 

Of  prime  importance,  which  must  be  obvious  to  all  who  will  consider  the 
question,  is  the  bunkering  or  placing  of  fuel  upon  the  many  steamships 
which  have  been  sent  to  New  York  Harbor  for  food  and  other  essential 
materials.  When  fueled  they  will  take  cargo,  which  in  turn  releases 
freight  occupying  space  required  to  take  in  other  freight  which  is  held  back 
in  cars,  on  piers,  in  yards,  and  on  sidetracks,  congesting  operation. 

It  is  the  story  of  "The  House  That  Jack  Built"  reversed:  "This  is  the  coal 
that  fueled  the  ship,  that  took  the  freight,  that  cleared  the  space,  that 
released  the  freight  from  the  car  in  the  yard,  that  blocked  the  road." 

According  to  the  "Times"  of  yesterday,  when  it  was 
brought  to  Mr.  Smith's  attention  from  many  parts  of  the 
Bast  that  the  Garfield  order  threatened  to  work  the  wrong 
way  in  respect  to  clearing  congestion  of  domestic  freight, 
he  sent  the  following  telegram  to  the  Presidents  of  the  East- 
ern roads: 

I  am  advised  by  the  Fuel  Administration  that  nothing  which  helps  in 
the  movement  of  cars  is  forbidden  by  Dr.  Garfield's  order  directing  a  five- 
day  partial  industrial  suspension.  Formal  notice  will  be  issued  by  the 
Fuel  Administration  in  Washington.  I  am  giving  you  information  in 
advance,  however,  in  order  that  you  may  disseminate  it  as  widely  as 
possible  in  your  immediate  territory.  This  means  that  freight  can  be 
loaded  into  cars  and  unloaded  from  cars  at  all  industrial  points,  and  suggests 
the  possibility  of  diverting  labor  not  otherwise  engaged  to  unloading  freight 
and  releasing  railroad  equipment. 


HOW  BRITISH  RAILWAYS  ARE  OPERATED  BY 
GOVERNMENT. 
The  British  Government's  arrangements  for  handling  the 
financial  side  of  the  railroad  problem  in  England  is  dealt 
within  a  special  report  shortly  to  be  published  by  the  Carnegie 
Endowment  for  International  Peace.  The  study  has  been 
made  by  Prof. Frank  H.Dixon  of  Dartmouth  and  Dr.  Julius 
H  Parmelee  of  the  Bureau  of  Railway  Economics.     Because 


of  the  measures  taken  by  the  Administration  to  unify 
American  railway  operation  and  provide  for  the  financial 
necessities  of  the  carriers,  an  advance  abstract  of  the  Carnegie 
report  has  boon  released  for  public  information.  The 
following  is  taken  from  the  abstract: 

The  essential  features  of  the  English  railway  mobilization  plan  include 
operation  of  the  linos  by  the  same  officials  and  employees  as  before  the 
war,  with  the  exception,  of  course,  of  the  men  called  to  the  colors;  a  cabinet 
officer  at  the  head  of  a  committee  of  railway  operating  officials,  in  existence 
before  the  war,  under  an  Act  of  Parliament  more  than  forty  years  old;  the 
transport  of  all  Government  business  without  the  necessity  of  routine 
payment  for  each  specific  service;  the  gurantee  by  the  Government  to  the 
railway  companies  of  the  same  net  earnings  that  they  had  in  the  last  year 
of  peace;  the  equitablo  settlement  of  all  labor  disputes  by  the  payment  of 
war  bonuses. 

The  merit  of  the  English  plan,  as  stated  by  F.  A.  McKenzie,  a  British 
financial  authority,  is  that  the  interests  of  the  railway  shareholders  having 
been  assured,  the  companies  were  able  to  devote  themselves  to  the  work  of 
economical  and  efficient  distribution,  without  worrying  over  the  usual 
and  unusual  financial  problems. 

England  declared  war  on  Germany  Aug.  4  191-1.  At  one  minute  after 
midnight  on  Aug.  5,  the  railroad  systems  of  England,  Scotland  and  Wales 
passed  under  the  control  of  the  Central  Railway  Executive  Committee 
vested  with  governmental  powers  under  a  law  put  on  the  statute  books 
in  1871. 

At  the  head  of  the  committee  is  the  Chairman  of  the  Board  of  Trade,  a 
Cabinet  officer  heading  the  department  roughly  corresponding  to  the 
United  States  Department  of  Commerce  and  Labor.  The  active  head  of 
the  British  committee,  however,  is  a  railway  executive.  Sir  H.  A.  Walker 
of  the  London  Southwestern  Railroad. 

The  law  under  which  the  Government  took  over  the  railroads  required  it 
to  render  them  full  compensation  for  loss  or  injury  sustained  because  of 
Government  control.  To  carry  out  this  provision  of  law  the  Government 
made  an  agreement  with  the  railroad  companies,  the  principal  features  of 
which  are: 

1.  That  the  railroads  place  their  entire  organization  at  the  disposal  of 
the  military  authorities  and  handle  traffic  in  accordance  with  directions 
from  them. 

2.  That  the  Government  periodically  pays  to  each  road  such  sums  of 
money  as  are  necessary  to  make  its  net  income  for  the  period  equal  to  its 
net  income  for  the  corresponding  period  of  the  calendar  year  1913.  In 
other  words,  the  last  year  of  peace  was  taken  as     the  basis  of  payment 

Several  modifications  of  the  agreement  have  been  made.  The  first 
modification  covers  the  question  of  fixed  charges  on  new  railway  capital  in- 
vested during  the  war  period.  Fixed  charges  are,  of  course,  paid  out  of 
net  revenue.  Under  the  agreement  as  originally  made  a  company  com- 
pelled by  military  or  other  exigency  to  enlarge  its  facilities  would  auto- 
matically be  placed  in  a  worse  position  than  a  road  on  which  no  such 
exigency  occurred.  Accordingly  early  in  1917  the  Government  agreed 
to  allow  4%  interest  on  all  capital  invested  in  new  railway  property  since 
Aug.  4  1914. 

The  second  modification  covers  the  question  of  deferred  maintenance. 
Under  war  conditions  the  English  roads  found  it  difficult  to  maintain 
normal  maintenance  either  on  way  and  structures  or  on  equipment.  Yet 
deferred  maintenance  was  properly  chargeable  to  the  expense  account  of 
the  year  during  which  the  wear  and  tear  of  service  made  the  maintenance 
necessary.  Accordingly  early  in  1917  the  English  Government  permitted 
the  railroads  to  enter  reasonable  charges  for  maintenance  in  their  operating 
expense  accounts.  If  such  maintenance  charges  were  not  wholly  expended 
the  deferred  portion  was  credited  to  reserves  to  be  drawn  upon  later. 

Despite  the  loss  of  some  150,000  employees  who  enlisted  for  service  at 
the  front,  the  physical  operation  of  the  British  railroads  under  the  agreement 
with  the  Government  has  been  a  success.  They  have  furnished  the  largest 
amount  of  transportation  in  the  history  of  the  country,  with  a  smaller  and 
less  skilled  labor  force. 

Radical  measures  to  improve  the  car  service  situation  were  not  under- 
taken until  the  beginning  of  this  year,  after  over  two  years  of  war.  The 
pooling  of  cars,  undertaken  by  the  American  railways  on  their  own  initiative, 
was  not  ordered  in  England  until  Jan.  1  1917. 

English  railways  wages  have  presented  many  difficulties.  At  various 
times  the  Railway  Executive  Committee  representing  the  Government 
have  granted  war  bonuses,  amounting  in  all  to  15  shillings  (about  $3  50) 
per  week  for  adult  men,  and  half  that  amount  for  women  and  boys  engaged 
in  train  transportation.  The  shop  workers  in  the  English  railways  have 
received  bonuses  amounting  to  12  shillings  (about  $2  88)  per  week  for 
adult  men,  and  half  that  amount  for  women  and  boys. 

There  have  been  no  substantial  increases  in  freight  rates.  Passenger 
rates,  on  the  other  hand,  were  subjected  to  a  number  of  adjustments,  all 
tending  to  a  higher  level,  and  then  were,  on  Jan.  1  1917,  increased  by  50%. 

It  is  known  that  there  have  been  deficits  for  the  Government  to  pay, 
as  it  is  not  charged  for  specific  movements  of  troops  or  supplies.  Speaking 
in  the  House  of  Commons  in  the  spring  of  this  year,  Mr.  Bonar  Law, 
Chancellor  of  the  Exchequer,  stated  that  the  English  railway  agreement  was 
"an  extraordinarily  good  bargain  for  the  Government." 

From  the  railway  point  of  view  the  English  railways  have  been  granted 
a  fixed  wage  and  have,  in  effect,  agreed  to  perform  every  service  within 
thfeir  power  for  this  wage  without  expectation  of  any  increase.  Although 
the  dividend  return  upon  English  railway  stock  has  been  certain,  those 
securities  have,  of  course,  suffered  greatly  in  comparison  with  other  secu- 
rities which  with  rising  prices  could  obtain  a  rising  income.  The  market 
value  of  26  standard  railroad  stocks  declined  from  £278,000,000  in  1914 
to  £201,000,000  in  1917. 

The  English  railways  have  probably  borrowed  less  than  $100,000,000 
for  extensions  or  additions  to  equipment.  Such  money  as  has  been  invested 
has  behind  it  a  Government  guarantee  of  4%  interest.  In  considering  the 
smallness  of  this  investment,  it  must  be  remembered  that  the  total  mileage 
of  English  railroads  is  only  about  30,000  miles  as  contrasted  with  approxi- 
mately 260,000  miles  in  the  United  States.  The  total  mileage  of  the  English 
roads  is  only  a  little  larger  than  that  of  the  Pennsylvania,  New  York 
Central  and  Baltimore  &  Ohio  systems. 


ORGANIZATION  OF  RAILWAY  MAIL  CLERKS  CHAR- 
TERED BY  AMERICAN  FEDERATION  OF  LABOR 
—POSTMASTER-GENERAL    BURLESON'S 
ATTITUDE   ON    SUBJECT. 
Announcement  that  the  Railway  Mail  Association,  with 
a   membership   of    13,000   railway   mail   clerks,    had   been 
granted  a  charter  by  the  American  Federation  of  Labor, 
was  made  at  Washington  by  Edward  J.  Ryan,  of  Boston, 
the  association  President,  on  Dec.  30.     Mr.  Ryan  is  said 
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to  have  stated  that  this  action  was  taken  despite  Postmaster- 
General  Burleson's  known  opposition.  Mr.  Burleson's 
views  on  this  point  were  set  out  in  his  annual  report,  made 
public  on  Dec.  6,  in  which  he  was  direct  and  emphatic  in 
his  expressions  of  disapproval.     Mr.  Burleson  said: 

The  Department  feels  constrained  from  a  sense  of  public  duty  to  again 
call  attention  to  the  activities  of  certain  organizations  of  postal  employees. 
Many  years  ago  these  organizations  first  attempted  to  influence  legislative 
and  administrative  action  in  behalf  of  their  members. 

He  then  cited  an  order  issued  by  the  Postmaster-General 
in  1895  directing  that  no  personal  employee  visit  Washing- 
ton, under  penalty  of  dismissal,  whether  on  leave  or  without 
leave,  for  the  purpose  of  influencing  legislation  before. Con- 
gress, and  the  Executive  order  issued  by  President  Roose- 
velt in  1902  forbidding  all  officers  and  employees  of  the 
United  States  to  either  directly  or  indirectly,  individually  or 
through  associations,  solicit  an  increase  of  pay,  or  influence, 
or  attempt  to  influence  in  their  own  interest  any  legis- 
lation whatever,  either  before  Congress  or  its  commit- 
tees. Through  the  efforts  of  Government  employees 
a  provision  was  included  in  the  Act  of  Congress, 
Aug.  24  1912,  which  permits  them  to  become  members  of 
associations  or  organizations  and  affiliate  with  outside  or- 
ganizations so  long  as  they  do  not  impose  an  obligation  or 
duty  to  engage  or  assist  in  any  strike  against  the  United 
States,  &c.  Mr.  Burleson  recommended  the  repeal  of  this 
Act  for  reasons  he  states.  In  voicing  his  disapproval  of 
organizations  of  postal  employees  he  further  said  in  part: 

Some  of  the  organizations  maintain  representatives  in  Washington  for 
the  purpose  of  influencing  legislation  and  presenting  grievances,  many 
of  which  are  imaginary.  By  distorting  and  misrepresenting  the  facts, 
they  encourage  disrespect  for  administrative  officers,  disloyalty  to  the 
service,  and  make  the  maintenance  of  discipline  extremely  difficult.  This 
antagonistic  attitude  has  been  assumed  for  years,  irrespective  of  how  or  by 
whom  the  service  was  being  administered.  In  a  report  submitted  some 
time  since,  covering  an  investigation  at  an  office  where  the  Department 
was  experiencing  much  difficulty,  it  was  stated  that  the  whole  trouble 
was  due  to  too  much  unionism  of  the  employees,  and  that  because  of  their 
affiliation  they  were  inclined  to  resent  any  efforts  on  the  part  of  the  post- 
master to  enforce  discipline.  The  Department  insists  that  all  employees 
shall  be  treated  in  a  fair,  just  and  equitable  manner,  and  to  secure  such  treat- 
ment it  is  not  necessary  that  they  belong  to  any  organization,  because  the 
employees  who  do  not  are  entitled  to  the  same  just  and  fair  treatment  as 
those  who  do. 

While  the  employees  should  at  all  times  be  jealous  of  their  own  rights 
and  protection,  yet  they  should  ever  be  mindful  of  their  obligations  to  the 
public  and  devote  their  talents  and  energy  to  the  betterment  of  the  service 
to  the  people  in  which  they  are  engaged.  This  they  could  do  by  co-oper- 
ating and  assisting  in  solving  the  postal  problems  that  are  constantly 
arising. 

The  need  for  this  co-operation  was  never  greater  than  at  the  present 
time,  when  the  nation  is  engaged  in  a  world  war  to  maintain  the  right  of 
liberty  and  self-government. 

An  outside  organization  has  during  the  past  several  years  attempted  to 
unionize  Government  employees,  including  those  in  the  Postal  Service, 
and  a  large  number  of  postal  employees  are  now  affiliated  with  it,  and 
others  soon  will  be,  notwithstanding  the  fact  that  such  affiliation  is  believed 
to  be  contrary  to  the  Act  of  Aug.  24  1912.  The  advisability  of  permitting 
Government  employees  to  affiliate  with  an  outside  organization  and  use 
the  strike  and  boycott  as  a  last  resort  to  enforce  its  demands  is  seriously 
questioned  by  those  interested  in  the  public  welfare. 

If  by  combining  Government  employees  are  enabled  to  unduly  influence 
members  of  Congress  and  others  seeking  election  to  public  office,  the 
situation  will  naturally  arise,  if  it  has  not  already  arisen,  where  Congress 
will  be  unduly  influenced  by  such  combinations,  the  appropriations  for 
the  salaries  of  such  employees  will  be  greatly  increased  and  economic 
provision  for  the  conduct  of  the  service  impossible.  The  conduct  of  these 
organizations  at  this  time  is  incompatible  with  the  principles  of  civil  ser- 
vice and  with  good  administration  of  the  Postal  Service.  They  are  fast 
becoming  a  menace  to  public  welfare  and  should  no  longer  be  tolerated 
or  condoned.  It  is  earnestly  recommended  that  the  provision  in  the  Act 
of  Aug.  24  1912,  referred  to,  be  repealed. 

In  making  this  recommendation  it  is  not  an  expression  unfavorable  to 
organizations  where  employees  are  obliged  to  protect  themselves  against 
the  selfishness  of  private  employers.  The  organization  under  those  cir- 
cumstances is  necessary.  In  the  case  of  Government  employees,  however, 
the  situation  is  essentially  different.  They  are  not  working  for  private 
employers  but  for  the  Government,  whose  officers  are  merely  executing 
the  will  of  the  people.  Therefore,  the  relations  between  the  employee 
and  the  Government  are  always  matters  of  public  information,  and  the 
interests  of  the  employee  will  always  be  protected  by  public  sentiment. 
The  reasons  for  justifying  organizations  among  other  employees  under 
other  circumstances  and  for  the  purposes  for  which  such  organizations  are 
approved  do  not  therefore  exist  in  the  case  of  Government  employees. 
They  can  always  depend  upon  public  opinion  to  insure  their  enjoyment 
of  their  full  rights  under  their  employment. 

In  an  answer  to  Postmaster  Burleson,  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  was  quoted 
on  Dec.  9  as  saying: 

Mr.  Burleson  cannot  point  to  a  single  instance  where  an  affiliated  or- 
ganization of  postal  employees  has  threatened  to  strike.  He  cannot  name 
a  single  officer  of  these  organizations  who  has  remotely  suggested  such  a 
course.  Personally,  in  the  many  times  I  have  addressed  postal  employees 
In  all  parts  of  the  country  I  have  explained  to  them  that  legislation  and  not 
the  strike  was  their  weapon  of  last  resort. 

To  deny  the  right  of  workers  in  our  largest  Governmental  agency  to  or- 
ganize is  to  make  a  mockery  of  our  faith  in  democracy.  If  autocracy  is 
harmful  to  the  morals  of  our  alien  enemies  abroad,  then  let  ius  not  intro- 
duce a  species  of  it  into  our  largest  Federal  institution  by  attempting  to 
disfranchise  industrially  the  army  of  postal  workers. 

Mr.  Gompers  was  further  quoted  as  follows: 

The  American  Federation  of  Labor  will  resist  any  effort  made  by  Post- 
master-General Burleson  to  put  into  effect  his  recommendation  to  Con- 
gress that  postal  employees  be  denied  the  right  of  direct  appeal  to  Congress 


and  the  right  to  organize  and  affiliate  with  labor.  More  than  10  years 
ago  the  American  Federation  of  Labor  presented  its  historic  bill  of  griev- 
ances to  President  Roosevelt  and  mentioned  as  one  of  the  particulars  the 
restoration  of  the  right  of  direct  petition  to  Congress  of  Government  em- 
ployees— a  right  that  was  denied  them  by  oxecutive  orders  issued  by  Presi- 
dents Roosevelt  and  Taft.  We  kept  this  issue  prominently  before  the 
public  and  on  Aug.  24  1912  the  Sixty-second  Congress  enacted  what  was 
then  commonly  called  the  anti-gag  law — a  law  granting  postal  and  other 
Government  workers  the  right  to  maintain  their  own  organization  in  the 
interest  of  the  men  and  free  from  the  domination  of  the  department  heads. 
It  also  restored  to  them  the  constitutional  right  of  direct  petition  to  Con- 
gress. It  is  this  law  which  Mr.  Burleson  is  seeking  to  have  repealed.  We 
fought  for  its  enactment,  we  believe  it  is  a  wise,  just,  necessary  law  and 
we  are  prepared  to  fight  against  its  repeal. 

Mr.  Gompers'  statement  brought  from  the  Postmaster- 
General  the  following  on  Dec.  10: 

I  have  no  disposition  to  engage  in  a  controversy  with  Mr.  Gompers,  who 
deserves  the  highest  commendation  for  his  patriotic  stand  and  support  of 
America  in  the  crisis  presented  by  the  world  war,  but  apparently  he  has 
misunderstood  the  issue  raised  by  the  Postoffice  Department. 

The  issue  is  not  whether  Government  workers  should  have  the  right  to 
maintain  organizations,  but  whether  it  is  wise  that  they  should  affiliate 
with  an  outside  organization  and  use  the  strike  and  boycott  as  a  last  resort 
to  enforce  their  demand. 

There  is  no  desire  on  the  part  of  the  Department  to  repress  men  in  the 
"free  expression  of  their  grievances;"  its  sole  desire  is  to  protect  the  postal 
service  and  the  Government  itself  from  what  is  believed  to  be  a  growing 
menace. 


POST  OFFICE  DEPARTMENT  CHARGES  DELAY  IN 
MAILS  TO  RAILROAD  CONGESTION. 
In  reply  to  complaints  of  mail  delay,  and  more  especially 
in  answer  to  "editorial  comment"  on  the  subject,  the  Post 
Office  Department  has  taken  occasion  to  issue  a  statement 
placing  responsibility  for  the  delay  in  mail  transmission  to 
the  congestion  of  the  railroad  system.  Its  statement  is 
published  as  follows  in  the  "Official  Bulletin"  of  Jan.  14: 

Newspapers  complaining  editorially  of  delay  in  the  mail  associate  this 
with  the  fact  that  under  the  administration  of  Mr.  Burleson  the  postal 
service  has  been  economically  administered  and  a  large  surplus  of  postal 
revenues  has  been  turned  into  the  general  fund  of  the  Treasury. 

In  effect  the  criticisms  of  the  Post  Office  Department  are  aimed  at  the 
policy  of  economical  administration,  and  the  complaints  of  delay  in  the 
delivery  of  mail  are  citations  in  support  of  antagonism  to  the  curtailment 
of  unnecessary  and  extravagant  expenditures. 

Economy  and  Efficiency. 

The  gravamen  of  the  complaints  appear  to  be  that  $5,000,000  or  $9,000,- 
000  has  been  saved  to  the  Government  from  the  postal  revenues  and  turned 
into  the  Treasury;  and  that  the  delays  in  the  delivery  of  mail  which  have 
been  occasioned  by  traffic  conditions,  like  those  in  the  delivery  of  all  freight, 
express  and  in  the  passenger  service  of  railroads,  are  chargeable  to  a  policy 
of  the  department  which  has  curtailed  extravagant  and  useless  expenditures 
of  public  money. 

So  far  as  has  appeared  in  any  editorial  criticism  of  this  sort  which  has 
come  to  the  attention  of  the  department,  no  attempt  has  been  made  to 
indicate  how  by  the  expenditure  of  more  money — by  the  restoration  of  a 
system  of  prodigality  of  expenditure — the  delivery  of  mail  could  be  made 
more  prompt. 

Reports  from  all  branches  of  the  postal  service  show  promptness  and 
efficiency  in  the  handling  of  the  mail  at  this  time,  in  so  far  as  the  postal 
service  is  concerned,  not  surpassed  in  any  period  in  the  history  of  the  serv- 
ice, even  when  the  expenditures  were  such  as  to  produce  a  deficiency  which 
drew  upon  the  taxpayers  to  support  this  branch  of  the  Government  that 
should  have  been  self-supporting.  The  records  of  the  department  do  not 
show  that  efficiency  has  been  promoted  by  extravagant  expenditures. 

Service^  Without^  Wastefulness, 
Under  the  present  administration  of  the  Post  Office  Department  the 
aim  has  been  to  avoid  wastefulness  of  public  money,  no  matter  what  private 
or  corporate  interests  might  be  served  by  extravagance,  but  no  expenditure 
required  for  the  good  of  the  service  has  been  cut  off  and  not  a  dollar  has 
been  saved  at  the  sacrifice  of  efficiency.  The  department  welcomes  criti- 
cisms and  suggestions  of  improvement  of  the  service,  and  does  not  com- 
plain even  of  such  criticism  as  is  unjust.  But  where  the  public  interests 
are  equally  concerned  in  promptness  and  efficiency  of  service  and  in  the 
expenditure  of  money  which  must  be  drawn  from  the  pockets  of  the  tax- 
payers it  is  essential  that  an  unjustifiable  complaint  of  inefficiency  in  the 
service  should  not  be  made  an  excuse  for  reckless  expenditure  of  public 
money  without  resultant  benefit. 

Causes  of  Delay  Beyond  Control. 

Reports  on  the  daily  operations  of  the  railway  mail  service,  the  post 
offices  and  city  delivery — all  that  is  under  the  control  of  the  Post  Office 
Department — show  that  the  mail ,  though  presented  in  greater  volume  than 
before  in  the  history  of  the  country,  is  being  handled  more  expeditiously 
by  the  postal  employees  than  in  previous  years.  There  is  no  indication 
of  where  by  more  liberal  lawful  expenditure  of  money  in  any  branch  of  the 
service  under  the  control  of  the  Department  the  delivery  of  mail  could  be 
facilitated. 

That  there  has  been  delay,  sometimes  quite  serious,  in  the  transmission 
of  the  mails  is  a  matter  of  public  knowledge  not  disputed  by  the  Depart- 
ment. But  this  is  no  more  due  to  inefficiency  in  the  administration  of 
the  postal  service  than  is  delay,  which  is  much  greater  than  that  of  the 
mails,  in  the  delivery  of  freight  and  express  carrying  the  necessities  of  life 
to  merchants  for  distribution. 

The  congestion  of  the  railroad  system  of  the  country,  which  has  resulted 
in  deprivation  and  suffering  to  the  public  through  fuel  and  food  shortage, 
has  recently  made  necessary  the  taking  over  of  the  entire  system  by  the 
Government.  The  Post  Office  Department  is  no  more  responsible  for 
delay  in  the  delivery  of  a  letter  than  it  is  for  the  delay  in  the  delivery  of 
coal  and  sugar,  and  were  additional  sums  expended  much  in  excess  of  the 
surplus  of  the  last  ten  years  the  mail  could  in  no  wise  be  expedited.^ 

Enormous  Volume'of  Mails.  __ 

The  Post  Office  Department  has  regularly  received  telegraphic  reports 
from  all  branches  of  the  service,  and  these  reports  show  that  notwithstand- 
ing an  increase  of  above  25%  in  first-class  matter  and  approximately  40% 
in  parcel  post,  there  was  a  marked  improvement  in  the  service  during  1917, 
as  compared  with  that  of  other  years.  A  large  volume  of  packages  here- 
tofore handled  by  express  companies  has  been  diverted  to  parcel  post  by 
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the  public  to  facilitate  its  delivery.  The  reports  on  the  holiday  season 
show  (li.it  with  this  enormous  increase  in  the  volume  of  mail  the  only  point 
where  a  congestion  occurred  in  a  post  office  was  at  Washington,  D.  C. 
and  the  congestion  there  was  due  to  failure  on  the  part  of  the  railroads  to 
furnish  sufficient  cars,  the  mail  matter  through  this  office  by  reason  of  its 
being  the  gateway  to  army  cantonments  and  mobilization  camps,  having 
been  increased  to  at  least  ten  times  the  normal  amount. 

Due  to  Rail  Congestion. 

The  delay  in  the  transmission  of  the  mail ,  like  that  of  freight,  express  and 
passenger  service,  is  due  to  the  congestion  of  the  railroad  system.  During 
the  month  of  November  1917  there  were  86,712  failures  by  mail  trains 
to  make  their  scheduled  connections.  One  of  the  most  important  mail 
trains  carrying  mail  of  Washington,  Philadelphia,  Baltimore  and  points 
west  failed  fully  70%  of  the  time  during  the  past  four  months,  and  the 
principal  train  between  New  York  and  Chicago  failed  71  times  of  its  south- 
west connection  during  three  months  and  57  times  of  its  northwest  connec- 
tion. 

The  distribution  and  handling  of  mail  at  all  post  offices  is  on  a  definite 
and  prompt  schedule.  The  failure  of  a  train  to  make  its  connection  oper- 
ates to  delay  the  handling  of  that  mail  until  the  next  delivery,  which  in 
some  cases  means  the  next  day.  It  also  piles  up  the  load  of  mail  of  the 
delayed  train  with  that  of  trains  to  follow,  enormously  increasing  the  work 
to  be  done  by  the  postal  clerks  within  the  limited  time  between  deliveries. 
Yet  these  deliveries  have  not  been  delayed  nor  the  schedule  of  delivery 
changed.  As  rapidly  as  the  mail  has  been  delivered  to  the  post  offices 
by  the  railroads  it  has  been  distributed  and  delivered  at  its  destination. 

Fairness  to  Department. 

The  department  is  not  criticizing  the  railroads  for  the  existence  of  con- 
ditions, but  in  all  fairness  it  is  felt  by  the  department  it  should  be  known 
by  the  public  that  the  delay  in  mails  is  due  entirely  to  railroad  congestion, 
and  should  be  measured  up  against  the  delay  in  other  railroad  traffic.  The 
result  of  such  a  comparison  would  disclose  marvelous  efficiency  on  the  part 
of  the  postal  service.  The  postal  service  has  delivered  its  mail  as  rapidly 
as  it  received  it  and  made  a  better  record  in  1917,  under  more  adverse 
conditions,  than  any  previous  year. 

The  fact  that  in  addition  to  improving  the  service  $9,000,000  has  been 
paid  into  the  general  fund  of  the  Treasury  by  the  Post  Office  Department 
should  not  be  made  the  subject  of  complaint.  Nor  should  inconvenience 
to  the  public  resulting  from  war  conditions  which  are  felt  with  respect  to 
all  forms  of  traffic  be  made  an  excuse  for  demanding  the  unnecessary  ex- 
penditure of  postal  service  revenues  when  beneift  could  not  result  from 
such  additional  expenditure. 

The  implication  in  some  criticism  that  inefficiency  has  resulted  from  poor 
pay  to  the  postal  employees  is  not  justified  by  the  records  of  the  depart- 
ment or  testimony  of  employees  before  the  committee  of  Congress.  The 
economy  accomplished  by  the  department  has  not  involved  a  reduction 
of  the  salary  of  any  of  the  employees.     These  salaries  are  fixed  by  law. 


COMMERCE  COMMISSION  REFUSES  INCREASE  IN 
WEIGHT  OF  PARCEL  POST— MAIL  DELAYS. 
The  Merchants'  Association  of  New  York  made  known  on 
Dec.  3  that  as  a  result  of  its  protest  the  Inter-State  Com- 
merce Commission  had  refused  the  Postmaster  General's 
request  for  an  increase  in  the  parcel  post  maximum  weight 
until  the  Commission  can  complete  an  investigation  of  the 
situation.  In  accordance  with  this  decision,  C.  C.  McChord, 
for  the  Inter-State  Commission,  wrote  to  the  Postmaster 
General  as  follows: 

With  reference  to  your  application,  made  by  letter  under  date  of  Aug.  23 
1917,  for  authority  to  make  certain  increases  in  parcel  post  weights,  and 
having  before  it  the  decided  differences  of  view  on  the  part  of  yourself 
and  of  the  carriers'  committee,  the  Commission  considers  it  essential 
to  make  an  independent  investigation  of  the  pesent  methods  of  handling 
parcel  post  matter,  of  alleged  delays  to  passenger  trains  occasioned  in 
handling  the  mails,  of  the  probable  effect  of  an  increase  in  the  volume  of 
parcel  post  matter  upon  train  service,  and  of  other  matters  which  may  be 
pertinent  to  the  question  presented. 

One  or  more  of  the  Commission's  inspectors  will  be  detailed  for  this  work, 
and  it  is  quite  possible  that  the  designation  of  an  inspector  on  the  part  of 
the  Post  Office  Department  and  of  the  railroads  to  work  with  the  Commis- 
sion's inspectors  at  various  representative  points,  would  be  of  assistance 
in  bringing  the  important  facts  to  the  Commission's  attention  at  the  earliest 
practicable  moment.  The  results  of  this  investigation  will  be  presented  in 
such  form  that  they  can  be  later  made  a  part  of  the  record  in  Docket  No. 
9200,  Railway  Mail  Pay,  if  so  desired. 

The  Association  points  out  that  under  the  existing  regula- 
tions the  maximum  weights  are  as  follows: 

Within  the  first  and  second  zones  (150  miles),  50  pounds. 
Within  the  third  and  eighth  zones  (over  150  miles),  20  pounds. 

The  Postmaster-General  proposed  the  following  increases: 

Within  the  first  and  second  zones,  from  50  to  70  pounds. 

Within  the  third  zone,  from  20  to  70  pounds. 

Within  the  fourth  to  eighth  zones,  from  20  to  50  pounds. 

The  Merchants'  Association  submitted  to  the  Inter-State 
Commerce  Commission  two  main  reasons  why  the  Postmas- 
ter General's  application  should  be  refused,  as  follows: 

1.  That  it  will  further  impair  the  efficiency  of  the  first  class  mail  service, 
already  seriously  impaired  by  recent  changes  in  postal  methods. 

2.  That  it  will  materially  interfere  with  the  regular  movements  of  passen- 
ger trains,  the  disorganization  of  whose  schedules  will,  in  turn,  cause  pro- 
tracted delay  in  the  movement  of  freight  trains  at  a  time  when  the  speediest 
possible  movement  of  freight  is  of  vital  national  importance. 

Regarding  complaints  of  mail  delay  received  by  it,  the 
Association  says: 

The  Association  has  recently  received  numerous  complaints  as  to  delays 
in  the  delivery  of  important  mails  that  have  hitherto  been  received  during 
the  early  morning  hours.  Some  of  the  most  pressing  of  these  complaints 
have  come  from  dry  goods  commission  merchants  with  relation  to  delayed 
communication  between  them  and  the  New  England  mills  for  which  they 
are  selling  agents. 

The  effect  of  the  delays  complained  of  in  some  instances  is  to  prevent  the 
completion  of  important  business  transactions  upon  the  day  on  which  let- 
ters are  received,  thereby  imposing  one  day's  delay  in  matters  which  are 
frequently  of  importance. 


Wholesale  merchants  in  various  lines  have  experienced  similar  delays 
in  correspondence  from  all  parts  of  the  country,  with  a  like  result  in  the 
delay  of  shipments. 

In  the  case  of  banks,  failure  to  receive  incoming  letters  by  the  first  mail 
prevents  exchanges  from  reaching  the  clearing  house  on  the  same  day, 
thereby  involving  the  loss  of  one  day's  interest,  which,  in  the  aggregate! 
is  a  very  considerable  amount. 

Speaking  generally,  the  time  required  for  the  movement  of  mails  between 
the  points  of  origin  and  destination  has  within  the  recent  past  been  mater- 
ially lengthened  and  much  inconvenience  and  in  some  cases  ioss  has  been 
thereby  imposed  upon  the  business  community. 

One  cause  for  this  deterioration  in  the  postal  service  appears  to  be 
the  changes  that  have  recently  been  made  by  the  Post  Office  Depart- 
ment in  the  methods  of  handling  mail.  The  Department  has  taken 
out  of  service  several  hundred  postal  cars,  which  class  of  cars  was  formerly 
attached  to  all  important  trains,  and  in  which  cars  the  process  of  sorting 
mail  was  carried  on  in  transit.  The  effect  of  the  removal  of  these  cars 
has  been  to  concentrate  on  later  trains  a  heavy  bulk  of  mail  which  formerly 
moved  by  several  trains,  was  assorted  during  progress  and  was  placed 
in  the  carrier's  hands  immediately  on  arrival  at  destination.  This  mail, 
formerly  handled  in  installments,  is  now  in  some  instances  concentrated 
upon  a  single  late  train,  is  not  assorted  in  transit,  and  after  arriving  at  des- 
tination in  bulk  must  be  delayed  while  the  preliminary  sorting  process 
is  performed.  AH  mails  thus  delayed  reach  the  carrier's  hands  for  deliv- 
ery at  a  later  hour  than  formerly. 


GOV.  WHITMAN'S  MESSAGES— WAR  ACTIVITIES  OF 
NEW  YORK  STATE,  STATE'S  REVENUES,  &c. 
Governor  Whitman  in  his  annual  message  to  the  New 
York  Legislature,  which  has  been  in  session  since  Jan.  2, 
recommended  that  there  be  but  few  laws  passed  this  year, 
"lest  in  the  name  of  patriotism  some  unnecessary  and 
unwise  legislation  be  enacted."  The  message  also  em- 
bodied a  review  of  what  the  State  Administration  already 
had  accomplished  for  the  promotion  of  war  purposes  and 
enjoined  the  lawmakers  to  leave  nothing  undone  at  the 
present  session  to  speed  the  war  on  to  its  victorious  con- 
clusion. He  asserted  that  "the  State  Administration 
has  stood  solidly  behind  the  President  and  the  [Federal 
authorities;"  told  what  New  York  State  has  done  in  the 
war,  saying  we  must  not  forget  that  "we  are  not  merely 
New  Yorkers — we  are  Americans,"  and  urged  the  Legis- 
lature to  consider  the  shortage  of  farm  labor,  the  decline 
of  the  live  stock  industry  and  other  matters  pertaining  to 
the  success  of  the  nation  at  war. 

The  Governor  declared  that  he  is  convinced  now  is  the 
time  for  the  adoption  of  a  policy  that  will  enable  the  State 
to  develop  its  water  powers  and  derive  a  substantial  revenue 
therefrom.  He  submitted  recommendations  asking  legis- 
lation to  enable  the  State  to  develop  water  powers  and  mar- 
ket the  power  thus  developed.  The  Governor,  it  is  said, 
is  opposed  to  the  State  entering  the  hydroelectric  business. 

The  Governor  asserted  the  full  use  of  the  barge  canals 
is  a  military  necessity  and  pointed  out  the  need  for  boats  to 
load  the  canals  to  their  limit  of  10,000,000  tons  of  freight 
annually  and  thereby  release  500,000  freight  cars  for  use 
in  other  sections  of  the  country.  He  also  asks  the  Legisla- 
ture to  provide  for  the  registration  of  women  so  they  may 
participate  in  the  spring  elections  and  for  their  enrolment 
in  political  parties,  that  they  may  take  part  in  the  primaries 
next  fall. 

Another  important  recommendation  of  the  Governor  is 
that  the  Legislature  enact  a  law  staying  civil  proceedings 
against  soldiers  and  sailors  in  the  Federal  service. 

Much  of  the  Governor's  message  was  devoted  to  a  sum- 
mary of  the  State's  war  activities  which,  according  to  the 
daily  papers,  are  shown  in  part  as  follows: 

There  are  164,014  New  York  State  men  in  the  military  and  naval  service 
of  the  United  States. 

The  7,947  men  comprising  and  connected  with  the  boards  of  exemption  in 
all  but  two  or  three  unfortunate  instances  have  cheerfully  and  faithfully 
performed  their  duties  at  great  personal  sacrifice. 

The  amount  of  the  first  Liberty  Loan  apportioned  to  the  State  of  New 
York  was  $897,92^,000,  the  amount  subscribed  was  $1,044,724,000. 

The  amount  of  the  second  Liberty  Loan  apportioned  to  the  State  of 
New  York  was  $1 ,346,898,000,  the  amount  subscribed  was  $1 ,413,107,000. 

The  State  Pood  Commission  upon  its  appointment  conferred  with  Mr. 
Hoover  and  the  Federal  authorities  and  has  worked  out  a  plan  of  co-opera- 
tion, and  as  the  Federal  authorities  recognized  the  fact  that  the  State  law 
was  stronger  in  some  sections  than  the  Federal  law,  the  State  Commission 
was  given  control  over  retail  distribution,  control  of  public  eating  places, 
establishment  of  public  markets,  purchase  and  sale  of  food  by  municipali- 
ties, collection  of  information,  control  of  transportation  and  stimulation 
of  production. 

The  Governor  has  signed  five  orders  prohibiting  the  sale  of  alcoholic 
beverages  near  camps  and  barracks,  munition  factories  and  places  where 
war  suppli  :s  are  being  produced. 

The  New  York  Guard  was  organized  to  take  the  place  of  the  National 
Guard  of  the  State  which  was  called  into  the  Federal  service,  and  was 
placed  in  active  service  eight  days  after  the  Federal  authorities  notified  the 
State  that  the  Federalized  guardsmen  were  to  be  withdrawn.  The  new 
force  is  now  recruited  to  more  than  14,000  men. 

The  Home  Defense  Corps  of  the  State  now  number  more  than  11,000 
men. 

Between  April  1  and  Nov.  30  1917,  there  were  228  strikes  involving  less 
than  65,000  persons  in  New  York  State,  compared  to  385  strikes  involving 
216,043  persons  in  the  same  period  in  1916. 
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The  farmers  of  New  York  State  have  increased  the  cultivated  acreage 
more  than  30%,  and  consequently  the  food  supply  has  been  augmented. 

The  Federal  prohibition  amendment  was  submitted  to  the 
Legislature  by  Governor  Whitman  in  a  special  message 
in  which  he  said  it  had  been  received  too  late  from  the 
Federal  authorities  for  inclusion  in  his  annual  message.  He 
added  further:  "I  submit  it  to  your  honorable  body  for 
such  action  as  may  be  had  thereon." 

The  executive  budget  for  1918  which  Governor  Whit- 
man submitted  to  the  Legislature  at  its  opening  on  Jan.  2 
recommended  appropriations  amounting  to  $78,458,209,  as 
compared  with  $65,746,716  recommended  in  the  last  execu- 
tive budget,  an  increase  over  1917  of  more  than  $12,000,000. 

The  total  of  the  executive  budget  for  191 8  is  about  $20,000,- 

000  less  fhan  the  total  appropriations  asked  for  by  the  heads 
of  the  various  State  departments  and  institutions  for  the 
support  of  the  State  Government  during  the  coming  year. 
The  total  of  all  appropriations  made  by  the  1917  Legisla- 
ture, including  $68,796,527  contained  in  the  State  budget 
as  amended  by  the  Legislature,  was  $78,742,834. 

Regarding  the  tentative  appropriations  for  1918  the  Gov- 
ernor said: 

With  respect  to  the  personal  service  of  the  State  because  of  the  large 
increase  in  the  cost  of  all  necessities  of  life  I  have  allowed  increases  for 
practically  all  those  in  the  labor,  mechanical  and  low  paid  clerical  and 
technical  service  where  requested  by  department  heads. 

In  my  own  department  I  did  not  recommend  any  increases. 

In  this  tentative  Appropriation  Act  I  have  disallowed  all  requested 
increases  for  employees  now  receiving  $3,000  a  year  or  more.  I  realize, 
of  course,  that  the  increasing  cost  of  living  affects  the  man  drawing  a  salary 
of  $3,000  or  upward  the  same  as  it  affects  the  man  drawing  less  money,  but 

1  felt  that  the  State  had  the  right  to  call  upon  such  of  its  employees  as  are 
now  above  that  mark  to  make  whatever  sacrifices  might  be  necessary 
because  of  the  increased  cost  of  living  by  curtailing  their  expenditures  for 
luxuries  in  time  of  war. 

The  allowance  for  personal  service  last  year  was  $22,005,648.  My  ten- 
tative act  recommends  $23,265,757  for  the  same  purposes,  an  increase  of 
$1,260,108. 

I  have  considered  the  increased  cost  of  food,  fuel,  equipment  and  supplies 
and  have  allowed  in  all  departments  additional  appropriations  to  meet  the 
existing  high  prices. 

I  have  been  requested  by  the  Council  of  National  Defence  to  defer 
construction  where  possible  until  after  the  war.  I  have  recommended  a 
reduction  in  the  construction  account  of  approximately  $1,000,000  below 
the  figure  last  year. 

This  reduced  construction  program,  however,  makes  provision  for  the 
rehabilitation  of  the  insane  hospital  properties.  It  includes  also  provisions 
for  the  necessary  progress  in  the  construction  work  for  the  care  of  the 
feeble  minded.  The  reports  of  investigators  in  Europe  make  it  clear  that 
these  developments  will  be  more  than  ever  in  demand  in  the  work  of  the 
war. 

The  construction  program  also  includes  $400,000  for  continuing  the 
prison  reform  construction  begun  at  Sing  Sing  and  Wingdale. 


In  a  special  message  to  the  Legislature  on  Jan.  9,  Gov. 
Whitman  pointed  out  that  the  State  can  get  along  with  a 
direct  State  tax  of  only  $5,000,000  for  the  fiscal  year  begin- 
ning July  1  next,  provided  the  Legislature  limits  the  appro- 
priations for  the  next  fiscal  year  to  the  amount  recommended 
by  him  in  his  tentative  budget  mentioned  above. 

The  Governor  states  that  the  anticipated  revenues  and 
receipts  for  the  ensuing  year,  according  to  the  State  Comptrol- 
ler's estimate,  are  $58,440,766,  and  that  the  State  Treasury 
balance  on  July  1  next  will  be  $11,084,423.  Added  to  this 
is  the  estimate  of  the  Governor's  Budget  Bureau  that  the 
lapsed  appropriations  to  June  30  1919  will  amount  to  $4,000,- 
000,  giving  a  total  State  revenue  of  $73,525,189,  or  about 
$5,000,000  less  than  the  executive  budget  of  $78,458,209. 

The  Governor's  message  also  sets  forth  that  the  Comptrol- 
ler estimates  a  net  increased  revenue  of  $9,017,276  during  the 
current  fiscal  year  from  the  3%  tax  on  the  net  earnings  of 
manufacturing  and  mercantile  corporations.  According  to 
the  Comptroller's  estimate,  too,  adjustments  of  liquor  tax 
laws,  combined  with  the  fact  that  the  area  of  dry  territory 
in  the  State  is  steadily  increasing,  will  result  in  an  estimated 
decrease  of  $1,835,228  from  that  source.  This,  the  Governor 
states  in  his  message,  will  be  due  in  part  to  new  "dry"  terri- 
tory to  be  created  after  the  cities  have  held  their  first  ele- 
tion  under  the  Hill  local  option  law. 

In  his  special  message  the  Governor  urges  the  Legislature 
to  practice  the  most  rigid  economy,  saying: 

In  your  consideration  of  appropriations  during  this  time  of  war,  I  urge 
upon  you  the  paramount  and  patriotic  necessity  for  economy.  The  State's 
first  duty  is  to  aid  in  winning  the  war,  and  any  proposed  expenditure  for 
labor  or  materials  or  of  money  should  be  tested  by  chat  rule. 

To  spend  needlessly  at  this  time  is  to  compete  with  the  Federal  Govern 
ment,  which  needs  all  the  available  labor  materials  and  money  or  credit 
possible  for  war  purposes. 

The  Governor  is  opposed,  it  is  said,  to  any  direct  State 
tax  next  year,  except  to  meet  payments  for  the  sinking  fund 
and  State  bond  interest,  which  totals  $13,000,000,  and  which 
is  included  in  the  Governor's  tentative  budget.  At  first  it 
was  thought  that  all  of  this  amount  would  have  to  be  raised 
by  a  direct  tax. 


NEW  YORK  STATE'S  MILITARY  EXPENSES. 
State  Comptroller  Travis  in  his  annual  report  to  the 
Legislature  at  Albany  shows  how  this  war  has  imposed  extra- 
ordinary burdens  of  a  financial  nature  upon  the  State  of 
New  York.  Mr.  Travis  explains  some  of  the  expenses  as 
follows: 

The  normal  expenses  for  military  purposes  during  the  last  ten  years 
averaged  about  $1,000,000  per  year.  For  the  last  fiscal  year,  however, 
they  amounted  to  $2,768,257  49,  the  increase  being  due  to  the  Mexican 
disturbance.  During  the  past  year  $9,162,513  72  was  appropriated  to 
finance  the  various  functions  necessary  to  protect  life  and  property. 

These  appropriations  include  the  $2,610,000  for  the  Rockaway  Point 
fortification,  part  of  which  amount  is  to  be  refunded  by  the  Federal  Govern- 
ment. For  maintaining  the  State's  military  and  naval  forces  until  mus- 
tered into  Federal  service,  $1,000,000  more  was  necessary,  and  in  order  to 
ascertain  the  State's  resources  $150,000  was  set  aside.  Half  a  million 
was  required  to  maintain  the  State  Food  Supply  Commission. 

To  co-ordinate  and  expedite  the  support  of  a  proper  military  organiza- 
tion required  an  appropriation  of  $1,000,000;  that  the  dependents  of  State 
employee  soldiers  should  not  suffer  $500,000  was  added,  and  to  protect  the 
State  against  the  intrigues  of  the  enemy  within  our  borders  an  appropria- 
tion of  $50,000  enabled  the  Attorney-General  to  prosecute. 

To  prepare  boys  soon  to  become  of  proper  age  for  military  service  $62,880 
was  appropriated,  while  extraordinary  demands  for  guards  to  protect  public 
buildings  required  an  increase  to  $2,000,000.  The  powers  of  the  State 
Food  Supply  Commission  were  enlarged  and  transferred  to  the  State  Food 
Commission,  necessitating  an  appropriation  of  $1,000,000. 

The  extensive  highway  work  which  the  State  has  been  carrying  on  for 
some  years  past  was  affected  because  of  the  high  cost  of  materials  and  the 
difficulty  of  obtaining  labor.  For  these  reasons,  as  well  as  for  the  patriotic 
purpose  of  releasing  men  (particularly  engineers)  engaged  upon  such  work, 
that  they  might  enter  military  service,  highway  work  in  the  State  has  been 
practically  abandoned. 

The  additional  expenditure  caused  by  the  war  did  not  to  any  appreciable 
extent  affect  the  treasury  operations  for  the  fiscal  year  ended  June  30  last. 
The  aggregate  disbursements  of  the  general  fund  for  that  year  were  $60,- 
329,721,  and  the  receipts  were  $61,415,239,  which,  added  to  the  surplus 
as  of  June  30  1916,  left  a  general  fund  surplus  of  $6,852,722  as  of  June 30 
1917.  Comparisons  with  the  preceding  fiscal  year  would  be  of  no  value, 
because  the  latter  was  only  of  nine  months'  duration,  owing  to  the  change  in 
the  fiscal  year  period. 


MORATORIUM  PROPOSED  AGAIN  IN  NEW 
YORK  LEGISLATURE. 

A  bill  was  introduced  on  Jan.  16  in  the  New  York  Legis- 
lature by  Assemblyman  William  C.  Amos  of  New  York 
providing  for  a  moratorium  to  protect  not  only  residents  of 
the  State  who  are  in  the  Federal  and  State  service,  but  all 
New  Yorkers  affected  by  circumstances  caused  by  the  war. 
The  bill  is  said  to  have  especiall  reference  to  industries  closed 
by  Government  order. 

The  measure  would  not  call  for  an  arbitrary  moratorium, 

it  is  said,  but  would  provide  the  machinery  by  which  debtors 

would  be  given  an  opportunity  to  present  their  cases  before 

a  local  court  should  occasion  arise.     A  prohibitory  section 

of  the  bill  restricts  the  use  of  this  legal  machinery  to  persons 

in  moderate  circumstances.     In  explaining  the  provisions 

of  the  bill,  Mr.  Amos  declared  that  an  arbitrary,  sweeping 

moratorium  was  unfair,  in  that  it  permitted  a  man  fully 

capable  of  meeting  his  obligations  to  evade  them  during  the 

period  of  the  war.     Continuing  he  said: 

The  bill  I  have  introduced  seeks  to  remedy  this  evil.  It  undertakes  to 
provide  genuine  relief  for  worthy  cases  and  it  meets  this  requirement 
immediately  and  effectively.  It  brings  each  individual  case  before  a 
court  of  local  jurisdiction  and  gives  much  opportunity  to  such  court  to 
pass  upon  the  merits  of  the  case  and  to  decide  whether  the  applicant  for 
relief  is  entitled  to  it. 

It  is  also  pointed  out  by  Mr.  Amos  that  if  the  Government 
adopts  a  policy  of  restricting  the  operation  of  non-essential 
industries  this  would  work  a  hardship  upon  the  owners, 
for  which  they  should  have  relief.     He  declares: 

If  such  a  manufacturer  had  no  other  income  than  that  derived  from  his 
business,  it  is  readily  seen  that  the  closing  of  his  industry  makes  him  a 
legitimate  and  worthy  beneficiary  under  a  moratorium  Act.  And  the  same 
applies  to  many  classes  of  citizens  who  may  be  prevented  from  meeting 
their  just  obligations  for  reasons  directly  attributable  to  the  war  and  to 
the  institution  of  emergency  or  other  war  measures. 


VIRGINIA  LEGISLATURE  RATIFIES  NATIONAL 
PROHIBITION  AMENDMENT. 
The  lower  House  of  the  Virginia  Legislature  ratifed  the 
national  prohibition  amendment  on  Jan.  11  by  a  vote  of 
84  to  13.  The  Senate  approved  the  amendment  on  the 
preceding  day  by  a  vote  of  30  to  8.  Virginia  is  the  second 
State  to  ratify  the  amendment,  the  State  of  Mississippi 
having  passed  the  same  on  Jan.  8. 


KENTUCKY  LEGISLATURE  RATIFIES  NATIONAL 
PROHIBITION  AMENDMENT. 
Following  the  example  of  the  States  of  Virginia  and  Mis- 
sissippi in  ratifying  the  national  prohibition  amendment, 
both  the  Senate  and  House  on  Jan.  14  adopted  the  proposed 
amendment  by  votes  of  27  to  6  and  66  to  10,  respectively. 
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SNOW  STORM  SWEEPS  WEST,  MIDDLE  WEST  AND 
SOUTHERN  STATES. 
A  sovere  snow  storm,  accompanied  by  high  winds  and  cold 
waves,  swept  over  the  West,  Middle  West  and  Southern 
States  on  Friday  and  Saturday,  Jan.  11  and  12,  causing,  to- 
gether with  the  prevailing  shortage  of  fuel,  intense  suffering 
and  a  discontinance  of  commercial  and  industrial  activity.  In 
and  around  Chicago  the  storm  was  the  worst  that  has  been 
witnessed  in  years,  transportation  and  communication  lines 
being  completely  disabled.  On  Saturday  last  the  depart- 
ment stores  in  Chicago  closed  at  3  p.  m.  because  of  unusual 
lack  of  business,  and  also  to  conserve  coal.  Because  of  the 
scarcity  of  coal  and  suspension  of  traffic,  the  huge  packing 
plants  of  Armour  &  Co.  and  Swift  &  Co.  closed  down,  as 
did  many  other  important  business  concerns.  Transporta- 
tion over  the  railroads  was  most  seriously  affected,  practi- 
cally no  trains,  suburban  or  otherwise,  leaving  or  arriving 
in  Chicago  while  the  storm  continued.  On  Monday,  the 
14th,  an  army  of  workers  estimated  at  more  than  100,000, 
including  60,000  school  boys,  was  placed  at  work  removing 
the  snow,  so  that  business  activity  could  be  resumed.  As  an 
emergency  measure,  the  public  schools  of  Chicago  did  not 
open  on  Monday,  the  Board  of  Education  having  decided 
that  the  children  could  render  valuable  service  in  clearing 
away  the  streets  in  order  that  vehicles  would  be  able  to 
make  deliveries  in  the  residential  districts.  County  Fuel 
Administrator  Raymond  E.  Durham  on  Jan.  14  comman- 
deered every  ton  of  coal  in  the  railroad  yards  at  Chicago 
and  orders  were  given  to  the  railroads  to  divert  coal  on  the 
tracks  to  the  most  available  yard  or  team  track. 


INSURANCE  POLICIES  AND  BONUSES  FOR 
EMPLOYEES  OF  EQUITABLE  BUILDING. 
The  Equitable  Building  Corporation  has  presented  to 
each  employee  in  its  service  at  least  six  months  a  life  insurance 
policy  for  $500,  to  be  increased  $100  for  each  year  of  com- 
pleted service  until  the  amount  reaches  $1,000;  it  has  also 
paid  each  employee,  receiving  less  than  $3,100  per  annum 
a  cash  bonus  of  5%  of  his  salary,  and  contemplates  creating 
a  fund  out  of  which  payments  under  certain  conditions  will 
be  made  periodically  to  the  employees.  The  following  is 
the  announcement  made  by  the  corporation: 

New  York,  Dec.  24  1917. 
To  the  Employees  of  the  Equitable  Building: 

Realizing  the  extra  burdens  which  prevailing  high  prices  have  placed 
upon  you  and  being  mindful  of  your  welfare  and  appreciative  of  the  service 
you  are  rendering  to  our  tenants  of  the  Equitable  Building,  the  officers  and 
directors  of  the  Equitable  Office  Building  Corporation  have  considered 
many  projects  for  your  relief,  and  we  are  pleased  to  announce  at  this  holiday 
season  that  we  have  arranged  to  put  through  the  following  plans  to  this 
end: 

1.  A  life  insurance  policy  will  be  handed  to  each  employee  (in  the  service 
of  the  corporation  for  a  period  of  not  less  than  six  months)  to  the  amount 
of  $500,  which  amount  will  be  increased  $100,  for  each  completed  year  of 
service,  until  a  maximum  of  $1,000,  is  reached,  which  will  be  continued 
without  expense  to  the  employee  during  his  term  of  service. 

2.  To  assist  in  meeting  the  high  cost  of  living,  a  bonus  in  cash  will  at 
this  time  be  handed  to  each  employee  (receiving  less  than  $3,100  per 
annum),  amounting  to  5%  of  the  normal  wages  received  durins  the  year 
1917. 

3.  In  appreciation  of  long  and  faithful  service,  the  corporation  is  now 
perfecting  a  plan  by  which  it  is  expected  to  create  a  fund  equal  to  5%  of 
the  normal  wages  of  each  employee  (receiving  less  than  $3,100  per  annum) 
to  be  set  aside  annually  beginning  Dec.  31  1918  and  which  may  be  payable 
periodically  to  the  employee  under  conditions  which  will  be  more  clearly 
set  forth  at  a  later  date. 

4.  The  corporation  will  endeavor  to  take  prompt  means  to  establishing 
a  co-operative  store  or  otherwise  see  that  its  employees  may  have  the 
opportunity  to  purchase  some  of  the  necessaries  of  life  at  cost,  plus  the 
expense  of  maintenance. 

Further  details  of  these  plans  will  be  explained  more  fully  by  the  heads 
of  Departments. 


ANSWERS  TO  QUESTIONS  BEARING  ON  PAYMENT 
OF  INCOME  TAX. 
Collector  Edwards  makes  public  the  following  set  of  ques- 
tions and  answers  relative  to  the  payment  of  income  tax, 
in  order  that  the  public  may  understand  something  of  the 
nature  of  the  questions  which  are  being  asked  in  the  different 
collectors'  offices: 

1.  Am  I  required  to  render  a  personal  income  tax  return  for  the  year 
1917? 

Yes,  if  unmarried  and  your  net  income  for  that  year  equals  or  exceeds 
$1,000.  If  you  are  married,  no  return  is  required  unless  your  net  income, 
including  that  of  your  husband  or  wife,  equals  or  exceeds  $2,000. 

If  you  act  as  the  guardian  of  a  minor  or  incompetent  person,  or  as  the 
administrator,  executor  or  trustee  of  an  estate  or  trust,  a  return  will  be  re- 
quired of  you  for  and  in  behalf  of  your  ward,  or  the  estate  or  trust  for  which 
you  act,  if  the  conditions  outlined  under  the  head  of  "fiduciaries,"  as  re- 
quiring a  return,  are  present  in  your  case. 

2.  Where  should  my  personal  return  for  the  year  1917  be  filed? 
Section  8  (a)  of  the  Act  of  Sept.  8  1916  provides  that  your  return  may  be 

filed  with  the  Collector  of  Internal  Revenue  for  the  district  in  which  you 
have  your  legal  residence  or  principal  place  of  business.  If  your  legal  resi- 
dence is  located  in  one  collection  district  and  your  principal  place  of  busi- 


ness in  another,  it  is  optional  with  which  Collector  your  return  should  be 
filed;  but  for  administrative  reasons  the  Commissioner  of  Internal  Revenue 
desires  that  it  be  filed  with  the  Collector  of  the  district  in  which  your  legal 
residence  is  located. 

3.  When  may  my  1917  return  be  filed  with  a  Collector  of  Internal  Reve- 
nue? 

On  any  day  after  Dec.  31  1917,  but  not  later  than  March  1  191K. 

4.  Will  failure  to  file  my  return  within  the  time  prescribed  by  law  render 
me  liable  to  any  penalty? 

Yes.  Under  the  provisions  of  Section  18  of  the  Act  of  Sept.  8  1916,  as 
amended,  you  will  be  liable  to  a  specific  penalty  of  not  less  than  $20  nor 
more  than  $1,000  if  you  fail  to  have  your  1917  return  in  the  office  of  the 
Collector  of  Internal  Revenue  for  your  district  before  the  close  of  business 
on  March  1  1917;  and,  under  the  provisions  of  Sec.  3176,  Revised  Statutes, 
you  will  also  be  liable  to  50%  additional  tax.  Therefore  you  should  use 
extreme  care  to  see  that  your  return  is  placed  in  the  mails  in  ample  time  to 
reach  the  office  of  your  collector  before  the  close  of  business  March  1  1918. 

5.  May  an  extension  of  time  beyond  March  1  1918  be  obtained  for  the 
filing  of  my   1917  return? 

Yes.  If,  on  account  of  illness  or  absence  from  home,  you  are  unable  to 
render  your  return  within  the  time  prescribed  by  law,  you  may  obtain  an 
extension  of  thirty  days  if  a  request  therefor  is  filed  with  the  Collector  of 
your  district  before  the  due  date  of  the  return.  See  Sec.  3170,  Revised 
Statutes.)  In  this  request  you  must  state  the  reason  why  the  return  cannot 
be  filed  within  the  time  prescribed  by  law. 

Collectors  of  Internal  Revenue  are  not  authorized  to  grant  extensions  of 
more  than  thirty  days,  but  the  Commissioner  of  Internal  Revenue  has  au- 
thority under  the  provisions  of  Section  14  (c)  of  the  Act  of  Sept.  8  1916  to- 
grant  reasonable  extensions  beyond  thirty  days  in  meritorious  cases.  If 
you  desire  an  extension  of  more  than  thirty  days,  your  request  should  be 
addressed  to  the  Commissioner  and  should  contain  a  detailed  statement  cov- 
ering the  reasons  which  make  it  impossible  for  you  to  file  your  return  on  or 
before  March  1. 

6.  Would  a  personal  return  rendered  by  an  agent,  for  and  in  my  behalf, 
be  accepted? 

If,  by  reason  of  illness,  absence  or. non-residence,  a  taxpayer  is  unable  to 
personally  render  his  return,  he  may  appoint  an  agent  to  act  for  him,  and 
the  return  executed  by  the  agent  will  be  accepted  if  he  makes  affidavit  that 
he  has  sufficient  knowledge  to  make  a  complete  and  accurate  return  for 
his  principal,  and  assumes  responsibility  for  making  the  return  and  incur- 
ring the  penalties  provided  for  a  delinquent,  erroneous,  false  or  fraudulent 
return. 

7.  What  would  happen  should  a  taxpayer  make  a  false  or  fraudulent 
return  with  intent  to  evade  a  proper  payment  of  income  tax? 

Under  the  provisions  of  Sec.  3176,  Revised  Statutes,  he  would  become 
liable  to  an  additional  tax  of  100% ,  and  under  the  provisions  of  Sec.  13  of  the 
Act  of  Sept.  8  1916,  as  amended,  to  a  fine  or  not  to  exceed  $2,000  or  to  one 
year's  imprisonment,  or  both,  in  the  discretion  of  the  Court  and  to  the  costs 
of  prosecution. 

8.  May  a  husband  and  wife,  living  together,  and  each  receiving  an  inde- 
pendent income,  render  separate  returns? 

Yes.  If  the  husband  and  wife  each  receive  an  independent  income  equal 
to  or  in  excess  of  $1,000,  separate  returns  may  be  rendered.  If,  however, 
the  income  of  either  is  less  than  $1 ,000,  but  their  combined  income  equals  or 
exceeds  $2,000,  a  joint  return  should  be  rendered. 

9.  If  a  husband  and  wife  render  a  joint  return,  is  the  additional  tax  as- 
sessed against  that  return  based  upon  the  aggregate  amount  of  income 
shown? 

No.  The  normal  income  tax  will  be  assessed  against  the  aggregate 
amount  reported  by  the  husband  and  wife,  whether  a  joint  or  separate  re- 
turns are  rendered,  but  the  additional  income  taxes  are  only  assessed  against 
the  separate  income  of  each. 

10.  Is  a  married  man  entitled  to  a  personal  exemption  of  $2,000,  and  $400 
additional  exemption  on  account  of  two  dependent  children,  whose  total 
net  income  does  not  exceed  $2,400,  but  does  equal  or  exceed  $2,000,  re- 
quired to  render  a  return? 

Yes.  While  he  will  not  be  required  to  pay  an  income  tax,  he  is  required 
to  render  a  return  if  his  net  income  equals  or  exceeds  $2,000. 


POLICY  HOLDERS  FAVOR  MUTUALIZATION  OF 
EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  vote  of  the  policyholders  on  Dec.  6  on  the  question 
of  the  mutualization  of  the  Equitable  Life  Assurance  Society 
was  greatly  in  favor  of  the  plan.  The  official  count,  ac- 
cording to  a  statement  issued  by  the  Society  this  week , 
shows  that  the  total  valid  vote  was  88,126,  of  which  84,964 
were  in  favor  of  the  plan,  or  over  96%.  The  mutualization 
plan  was  adopted  by  the  directors  on  July  19  and  the  stock- 
holders representing  a  majority  of  the  stock  approved  the 
plans  on  Aug.  21.  Besides  the  directors'  vote,  the  plan  has 
to  be  approved  by  the  State  Superintendent  of  Insurance 
before  it  can  become  effective. 


QUESTIONS  ON  INCOME  TAX  TO  BE  PUT  TO 
INDIVIDUALS. 
An  outline  of  the  questions  which  will  be  put  to  the 
salaried  man,  the  man  engaged  in  business  and  the  profes- 
sional man  in  the  collection  by  the  Government  of  income 
tax  is  furnished  by  William  H.  Edwards,  Collector  of  In- 
ternal Revenue  for  the  Second  District  of  New  York.  We 
quote  from  his  announcement  as  follows: 

As  a  practical  aid  to  the  millions  of  new  taxpayers,  a  comparatively 
simple  self-explanatory  income  tax  return  form  has  been  devised  for  the 
use  of  persons  having  a  net  income  of  less  than  three  thousand  dollars. 
Many  of  these  people  do  not  keep  books  or  records  of  accounts.  They  are 
not  familiar  with  accounting  terms  and  methods  and  would  be  unneces- 
sarily confused  if  confronted  with  a  form  which  carried  the  intricate  ques- 
tions required  by  the  surtax  and  excess  profits  tax  features  of  the  law. 
Consequently,  the  man  of  small  income,  who  is  subject  only  to  the  normal 
tax  of  2  % ,  is  to  have  the  benefit  of  a  schedule  drafted  in  the  simplest  possi- 
ble form  and  language. 

A  man  of  larger  income,  who  is  required  to  compute  surtax  and  excess 
profits  taxes  in  addition  to  the  normal  tax,  will  be  required  to  use  more  de- 
tailed forms  with  appropriate  instructions. 
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Questions  that  You  Will  Be  Asked  by  the  Government 
Representative. 

What  is  your  name? 

Where  is  your  legal  residence? 

Are  you  married  or  single? 

If  married,  are  you  living  with  your  wife,  how  many  dependent  children 
under  18  years  of  age? 

If  single,  are  you  the  head  of  a  family? 

If  single,  are  you  supporting  others  who  have  a  legal  or  moral  claim  upon 
you  for  such  support?     If  so,   how  many? 

Did  you  file  an  income  tax  return  for  prior  years? 

If  so,  in  what  collection  district  was  such  return  filed? 

Tax  period,  one  year,  Jan.  1  to  Dec.  31  1917. 

From  what  source  or  sources  do  you  receive  income? 

If  married,  have  you  included  your  wife's  income? 

Instructions  for  Making  Out  Returns  When  the  Net   Income    Does 

Not  Exceed  $3,000. 

Salaried  Man. 

State  amount  of  salary  received  during  year  1917  and  from  whom  re- 
ceived. 

State  any  income  received  by  wife  or  minor  children. 

State  amount  of  all  o'ther  income  received,  from  any  source  whatsoever, 
such  as  rents,  interest  on  bank  deposits,  interest  on  bonds  and  mortgages, 
dividends,  any  gains  or  profits  made  during  the  year  from  any  source  what- 
soever. 

A  salaried  man  may  deduct  from  the  total  of  the  above  all  interest  paid 
by  him  on  mortgages  or  loans  during  the  year,  also  all  taxes  paid  during  the 
year;  the  remainder  will  be  his  net  income. 

His  net  income  may  be  further  reduced  by  amount  of  his  exemption 
($1,000  for  single  man,  or  $2,000  for  married  man  or  head  of  a  family), 
also  any  dividends  he  may  have  received  during  the  year. 

The  remaining  income  is  the  amount  upon  which  tax  must  be  paid,  the 
tax  to  be  paid  will  be  2%  of  this  amount. 

Man  Engaged  in  Business. 

A  man  who  derives  his  income  from  business,  may  state  his  gains  from 
business  by  either  one  of  the  following  methods:  Total  sales  for  year;  add 
to  this  the  amount  of  inventory  at  end  of  year;  from  this  sum  deduct 
cost  of  goods  bought,  plus  inventory  at  beginning  of  year;  the  result  will  be 
the  gross  gain  on  business;  from  this  he  may  deduct  business  expenses,  such 
as  rent,  wages,  offices  expenses,  &c;  this  will  show  net  income  from  busi- 
ness; in  addition  should  be  reported  all  other  income  from  any  source  what- 
soever, including  wife's  income;  the  different  sources  of  other  income  are 
as  referred  to  in  explanation  of  income  to  salaried  man  above. 

A  man  engaged  in  business  may  deduct  from  total  of  the  above  all  inter- 
est paid  on  loans  and  mortgages,  and  all  taxes  paid  during  the  year. 

If  a  man  engaged  in  business  keeps  his  books  upon  a  cash  receipt  and  dis- 
bursement basis  and  by  this  method  he  can  accurately  reflect  his  net  income 
from  business,  he  may  make  his  return  upon  this  basis,  subject  to  the  ap- 
proval of  the  Commissioner  of  Internal   Revenue. 

A  man  engaged  in  business  may  further  deduct  from  his  income  exemp- 
tion of  $1,000  if  he  is  a  single  man  or  $2,000  if  he  is  a  married  man  or  the 
head  of  a  family;  also  any  dividends  received  during  the  year. 

The  remaining  income  is  the  amount  upon  which  tax  must  be  paid;  the 
tax  to  be  paid  will  be  2%  of  this  amount. 

Professional  Man. 

A  professional  man  who  keeps  his  books  upon  a  cash  basis  should  return 
total  receipts  for  services  during  the  year;  to  this  should  be  added  income 
received  from  all  other  sources,  such  as  rent,  interest  on  notes,  bonds  and 
mortgages,  dividends  and  income  from  all  other  sources,  of  every  kind. 
From  this  income  he  is  permitted  to  deduct  expenses,  actually  paid  during 
the  year,  for  the  practice  of  his  profession;  he  may  also  deduct  all  interest 
paid  during  the  year  on  loans  and  mortgages  and  all  taxes  paid  during  the 
year. 

He  may  further  deduct  exemption  of  $1,000  if  he  is  single,  or  $2,000  if  he 
is  married  or  the  head  of  a  family,  also  any  dividends  that  may  have  been 
received  during  the  year. 

The  remaining  income  is  the  amount  upon  which  tax  must  be  paid;  the 
taxes  to  be  paid  will  be  2%  of  this  amount. 

The  above  information  only  refers  to  those  persons  whose  net  income 
does  not  exceed  $3,000;  in  cases  where  the  net  income  is  in  excess  of  $3,000 
a  different  form  will  be  required,  and  a  higher  rate  of  tax  applies. 

Generally  speaking,  the  income  tax  laws  now  in  force  are  the  Act  of  Sept.  8 
1916,  to  which  has  been  added  the  War  Revenue  Act  of  Oct.  3  1917;  the 
former  Act  imposes  a  normal  tax  of  2%  on  taxable  income;  the  War  Revenue 
Act  of  Oct.  3  1917  imposes  an  additional  normal  tax  of  2%  on  taxable  in- 
comes. In  addition  to  the  normal  taxes  above  referred  to,  the  surtaxes 
imposed  by  the  Act  of  Sept.  8  1916  still  remain  in  force,  viz.,  from  1  to  13% 
on  all  net  incomes  in  excess  of  $20,000;  also  surtaxes  as  imposed  by  War 
Revenue  Act  of  Oct.  3  1917,  viz.,  from  1  to  50%  on  all  net  incomes  in  ex- 
cess of  $5,000. 

The  matter  of  excess  profits  tax  is  treated  separately. 

Depreciation,  while  not  specifically  referred  to  in  the  above  instructions, 
is,  however,  an  allowable  deduction  under  the  Income  Tax  Law;  but  de- 
preciation can  only  be  deducted  for  wear  and  tear  on  physical  assets,  due 
to  their  use  in  business. 

Depreciation  must  be  computed  upon  the  cost  of  the  physical  assets, 
and  the  probable  life  of  the  same;  from  this,  however,  must  be  deducted  the 
amount  expended  during  the  year  for  repairs. 


IXC0ME    TAX    LAW— SECURITY    DEPRECIATION- 
INDIVIDUAL   BUYERS  OF   SECURITIES 
NOT    "DEALERS:1 
Individuals  who  buy  and  sell  for  investment  and  specula- 
tion, and  officers  of  corporations  or  members  of  partner- 
ships which  deal  in  securities  are  not  "dealers  in  securities" 
within  the  meaning  of  Treasury  Decision  2609  calling  for 
inventories  (for  purposes  of  income  and  excess  profits  re- 
turns) which  was  published  in  our  issue  of  Dec.  22,  page 
2424.     A  statement  to  this  effect  has  been  given  out  as 
follows  by   the   Treasury   Department: 

Treasury  Decision  2609  authorized  dealers  in  merchandise  and  dealers 
in  securities  to  make  their  income  and  excess-profits  tax  returns  upon  the 
basis  of  inventories  taken  "at  cost  or  market  price,  whichever  is  lower." 
The  question  was  raised  as  to  whether  returns  upon  the  basis  of  inven- 
tories taken  at  market  value  are  permissible  under  the  law,  and  the  mat- 
ter was  referred  to  the  Attorney-General  for  an  opinion.  The  Attorney- 
General  advises  that  the  principle  at  issue  is  involved  in  several  cases 
now  pending  in  the  Supreme  Court  of  the  United  States  and  that  the  cases 


are  set  for  hearing  on  March  4  next.  In  view  of  the  proximity  of  final 
judicial  determination  of  the  question,  the  Attorney-General  expressed  a 
preference  not  to  give  a  formal  opinion  at  this  time. 

Revised  Returns  Required. 
If,  as  a  result  of  the  decision  of  the  Supreme  Court,  it  is  determined 
that  the  return  of  income  upon  the  basis  of  inventories  at  market  value 
is  not  permitted  by  the  law,  any  dealers  in  merchandise  or  in  securities 
who  have  made  returns  upon  such  basis  will  be  required  to  make  revised 
returns  based  upon  inventories  taken  at  cost.  In  returns  filed  on  or  be- 
fore March  1,  dealers  in  merchandise  or  in  securities  will  be  required  to 
specify  upon  what  basis  returns  were  made. 

Definition  of  Dealers. 
A  dealer  hi  securities  in  order  to  come  within  the  meaning  of  Treasury 
Decision  2609  must  be  a  merchant  of  securities,  whether  an  individual, 
partnership,  or  corporation,  with  an  established  place  of  business,  whose 
principal  business  is  the  purchase  of  securities  and  their  resale  to  cus- 
tomers. Taxpayers  who  buy  and  sell  for  investment  or  speculation,  and 
(in  their  individual  capacity)  officers  of  corporations  or  members  of  part- 
nerships which  deal  in  securities,   are  not  dealers. 


MORRIS  HILLQUIT  DECLARES  PRESIDENT'S  WAR 
AIMS  ACCORD  WITH  SOCIALISTS'  PLATFORM. 
A  statement  that  the  war  aims  of  President  Wilson  as  em- 
bodied in  his  message  to  Congress  on  Tuesday  are  in  accord- 
ance with  the  platform  of  the  Socialists  of  the  world  was  made 
this  week  by  Morris  Hill  quit,  Socialist  candidate  for  Mayor  at 
the  last  electjon.  The  New  York  "Tribune"  quotes  Mr. 
Hillquit  as  follows  in  addressing  a  meeting  held  in  this  city 
on  the  9th  inst.  under  the  auspices  of  the  New  York  State 
Woman's  Suffrage  Party: 

President  Wilson's  message  marks  one  of  the  greatest  steps  in  history. 
It  ought  to  bring  peace  sooner  to  the  world.  His  war  aims  are  exactly  in 
accordance  with  the  platform  of  the  Socialists  of  the  world,  including  those 
in  Germany  and  Russia.  I  believe  his  message  is  about  the  best  expression 
of  the  platform  of  internationalism  that,  could  be  made. 

The  Socialists  certainly  believe  that  they  are  thoroughly  and  fully  loyal- 
The  question  of  what  constitutes  the  best  course  in  a  given  case  and  the 
best  interests  of  the  country  in  a  given  case,  is  always  one  for  which  different 
persons  who  have  not  abdicated  the  right  of  thinking  and  feeling  are  re" 
sponsible  to  then-  consciences. 


"ON  TO  WASHINGTON,"  NEW  SOCIALIST 
SLOGAN,  SAYS  HILLQUIT. 
At  a  meeting  at  Madison  Square  Garden  on  Nov.  25, 
attended  by  over  4,000  men  and  women,  gathered  to 
celebrate  the  Socialist  gains  at  the  polls  in  the  New  York 
City  elections  on  Nov.  6,  Morris  Hillquit,  defeated  can- 
didate for  Mayor,  who  acted  as  Chairman  of  the  meeting, 
after  reviewing  the  gains  of  Socialists  in  this  city,  declared 
that  the  new  Socialist  slogan  now  is  "On  to  Washington." 
"The  next  general  election  will  be  nation-wide,"  he  said. 
"The  people  of  the  United  States  will  be  called  upon  to 
choose  a  new  House  of  Representatives."  "The  Socialist 
Party,"  he  continued,  "must  be  represented  in  Congress 
by  an  imposing  delegation  to  voice  the  sentiments  and 
demands  of  the  great  masses  of  the  American  people." 
The  showing  made  by  the  Socialist  Party  at  the  polls  on 
Nov.  6  has,  in  Mr.  Hillquit's  opinion,  "signalized  a  crushing 
defeat  for  the  dangerous  propaganda  of  militarism  and  the 
undemocratic  policy  of  suppression  sought  to  be  introduced 
into  this  country."  Mr.  Hillquit's  remarks,  according  to 
the  New  York  "Times,"  were  as  follows: 

"I  have  every  reason  to  rejoice  at  the  Socialist  showing  in  the  recent 
election.  We  have  put  socialism  on  the  map  of  New  York  and  on  the  map 
of  the  United  States.  After  50  years  of  persistent  and  dogged  work, 
and  hard,  at  times,  seemingly  hopeless,  struggle,  we  have  established 
socialism  as  an  important  and  permanent  factor  in  the  policial  and  social 
life  of  America." 

After  reviewing  the  Socialist  vote  and  recalling  the  fact  that  11  Socialist 
Assemblymen  are  to  go  to  Albany,  while  the  part  for  the  first  time  is  to 
be  represented  in  the  Board  of  Aldermen,  Mr.  Hhlquit  denied  that  the 
Socialist  vote  was  a  vote  of  unrest,  declared  that  the  Socialists  had  shown 
similar  great  gains  elsewhere,  and  then  went  on- 

"One  great  and  historical  importance  of  the  recent  election  is  that  it  has 
signalized  a  crushing  defeat  for  the  dangerous  propaganda  of  militarism 
and  the  undemocratic  policy  of  suppression  sought  to  be  introduced  in 
this  country.  AH  the  ruling  powers  of  the  American  metropolis  in  business, 
finance,  politics,  pulpit,  and  schools  combined  to  make  the  issue  unmis- 
mistakably  clear  to  the  whole -world.  They  presented  to  the  people  of 
New  York  a  program  of  militarization  of  our  Government  and  schools,  of 
our  actions  and  our  thoughts,  a  program  of  political  and  moral  terrorism, 
and  a  program  of  intellectual  arid  mental  straight- jacketism.  They  had 
the  audacity  to  proclaim  this  miscreant  child  of  own  imagination  as  the 
only  embodiment  of  true  patriotism  and  true  loyalty.  Very  well.  The 
people  of  New  York  accepted  the  issue,  and  the  fourth  of  them  have  voted 
it  down  to  eternal  defeat. 

"While  the  Fusion  forces  on  their  fire-eating  platform  lost  one-half  of 
their  political  strength,  the  Socialist  Party,  which  made  its  campaign  on  the 
clear-cut  issue  cf  social  justice,  preservation  of  democratic  liberties  and  a 
speedy  and  general  cessation  of  war,  increased  its  vote  almost  five-fold. 

"And  we  have  secured  the  vote  to  the  women  of  the  State.  Of  late  we 
have  heard  some  interesting  discussion  about  the  factor  primarily  respons- 
ible for  the  marvelous  victory  of  the  great  cause  of  woman  in  the  last  elec- 
tion. Now  that  we  have  the  election  returns,  the  subject  Uas  ceased  to 
be  one  of  speculation  and  has  become  a  matter  of  mathematical  demonstra- 
tion. The  150,000  votes  which  we  gained  in  the  State  of  New  York 
turned  the  defeat  of  two  years  ago  into  a  decisive  victory  this  year,  and 
these  votes  have  come  in  decisive  numbers  and  heaviest  from  precisely  the 
same  districts  which  have  given  us  the  heaviest  Socialist  pluralities.  It 
was  also  the  Socialist  Party  which  forced  the  standard  bearers  of  all  other 
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parties,  much  against  their  will,  to  openly  espouse  and  support  the  cause  of 
woman  suffrage. 

"We  do  not  ask  the  political  gratitude  of  the  women.  We  do  not  expect 
either  recognition  or  support  from  the  conservative  women  of  the  rich, 
and  their  frantic  disclaimers  to-day  only  amuse  us." 

In  closing  his  speech  Mr.  Ililquit  said:  "The  election  has  demonstrated 
the  great  political  power  of  the  Socialist  movement  in  this  country.  We 
must  now  organize  and  vitalize  and  perpetuate  it  as  a  great  weapon  in  the 
hands  of  the  working  class  in  the  struggle  for  liberty  all  through  the  country. 
We  have  forced  open  the  doors  of  many  local  legislative  assemblies  to  our 
representatives.     Our  slogan  now  is:  'On  to  Washington  !' 

"The  coming  general  election  will  be  nation-wide.  The  people  of  the 
United  States  will  be  called  upon  to  choose  a  new  House  of  Representatives, 
the  most  important  body  in  the  foundation  and  determination  of  the  vital 
national  policies  of  this  country.  The  Socialist  Party  of  the  United  States 
must  bo  represented  in  Congress  by  an  imposing  delegation  to  voice  the 
sentiments  and  demands  of  the  working  class  and  of  the  great  masses  of 
the  American  people. 

"There  is  nothing  ahead  of  us  but  victory.  Socialism  is  triumphant  all 
over  the  world.  No  power  of  earth,  no  capitalistic  reign  of  terror,  no  san- 
guinary international  war  can  stop  the  progress  toward  social  justice  and 
human  libeity  and  eternal  peace.  Our  campaign  must  go  on  from  day  to 
day,  our  struggle  continues,  and  the  best,  the  most  valiant  fighter  in  our 
ranks  between  and  during  campaign  times  is  that  wonderful  little  organ, 
"The  Call,"  against  which  the  ruling  powers  have  combined  to  compass 
its  destruction.  But  they  have  combined  in  vain,  for  so  long  as  we  are 
150,000  male  Socialists  and  150'000  female  Socialists,  so  long  as  we  remain 
alive  and  active  and  struggling,  will  we  be  able  to  maintain  our  "Call." 


GERMAN  ESTIMATE  OF  BRITISH  SHIP  LOSSES 
THROUGH  SUBMARINE  WARFARE. 
In  stating  that  Germany  is  depending  on  her  U-boats  to 
defeat  the  efforts  of  the  United  States  in  the  war,  the  Berlin 
"Tageblatt"  was  quoted  in  a  London  cablegram  of  Jan.  11, 
as  saying: 

Reviewing  the  first  year  of  Germany's  ruthless  submarine  campaign, 
which  ends  on  Feb.  1,  the  "Tageblatt"  asserts  that  the  Central  Powers  have 
succeeded  in  upsetting  the  economic  life  of  the  Entente.  It  adds  that  the 
submarine  campaign,  which  has  now  become  the  principal  factor  in  naval 
warfare,  is  being  expanded  and  developed  still  further. 

Summarizing  the  results  of  the  underwater  campaign  since  Feb.  1,  the 
"Tageblatt"  states  that  the  U-boats  have  sunk  on  an  average  821,000  tons 
of  shipping  monthly  from  February  to  December,  and  that  for  the  whole 
year  the  toll  may  be  expected  to  show  nearly  10,000,000  tons.  The  build- 
ing of  new  ships  by  the  Entente  and  neutrals  during  the  year  will  replace 
only  2,500,000  to  4,000,000  tons  of  these  losses,  it  asserts. 

The  newspaper  says  that  the  monetary  loss  to  Germany's  enemies  as  the 
result  of  the  year's  work  by  the  U-boats  will  reach  $5,000,000,000,  figuring 
the  value  of  the  ships  at  $250  a  ton  and  their  cargoes  at  the  same  amount. 


SIR  AUCKLAND  GEDDES  CALLS  FOR  400,000  MEN 
FOR  BRITISH  ARMY. 
Announcement  that  it  would  be  necessary  for  Great 
Britain  to  recruit  at  once  from  420,000  to  450,000  men 
into  the  British  Army  was  made  by  Sir  Auckland  Geddes, 
Minister  of  National  Service,  in  the  House  of  Commons 
on  Jan.  14.  He  reported  that  the  total  enrollment  in  the 
British  armed  forces  during  the  war  had  been  about  7,500,- 
000,  and  that  to-day  the  British  Army  had  more  than 
4,000,000  men  on  its  rolls.  The  number  now  to  be  taken 
into  the  ranks  will  comprise  the  younger  men,  who  up  to 
the  present  time  have  been  exempt  because  of  their  employ- 
ment in  industries  essential  to  the  war  services.  The  ad- 
ditions to  the  British  Army  are  designed  to  strengthen 
the  existing  forces  in  holding  their  own  against  the  enemy 
until  the  American  quota  is  available.  Sir  Auckland  stated 
that  the  Government  had  decided  not  to  introduce  con- 
scription in  Ireland  nor  change  the  military  age  limit  in 
Great  Britain  and  the  colonies.  He  praised  the  spirit  in 
which  the  labor  leaders  had  met  the  Government,  but  re- 
gretted that  the  Amalgamated  Society  of  Engineers  had 
remained  outside  the  conference,  adding,  however,  that  the 
invitation  was  still  open  to  the  members  of  that  society.  He 
paid  warm  tribute,  it  is  stated,  to  the  work  of  the  women, 
and  said  that  some  of  the  young  men  among  the  million 
exempted  workers  apparently  considered  themselves  a  priv- 
ilged  class,  and  threatened  to  hold  up  by  strikes  the  building 
of  airplanes  and  ships.  "If  they  do,"  he  is  quoted  as  say- 
ing, "they  will  meet  such  a  blast  of  hatred  as  will  surprise 
them."  Sir  Auckland  prefaced  his  remarks  on  the  Gov- 
ernment's man  power  proposals  by  the  statement  that 
nothing  could  be  more  misleading  than  the  suggestion  that 
the  man-power  problem  could  be  solved  by  a  dramatic 
stroke.  It  was  the  central  problem  of  the  war.  Further 
details  as  to  what  he  had  to  say  are  given  as  follows  in  the 
press  accounts  from  London  on  Jan.  14: 

"It  means  everything,"  he  said,  "ships,  armies,  munitions,  food,  light' 
heat  and  coal.  At  the  moment,  the  most  anxious  problem  is  not  the  supply 
of  men  for  the  Army,  but  we  have  to  take  steps  against  the  time  when  it 
will  be — a  time,  which,  I  believe,  is  not  far  distant."  Going  into  the  de- 
tails of  the  situation,  the  Minister  said  in  part: 

The  plain  facts  do  not  support  the  statement  that  the  armies  are  melting 
for  lack  of  recruits  and  that  recruiting  has  broken  down.  The  Government 
has  examined  in  detail  the  position  of  the  Allies,  and  the  results  are  not 
unsaisfactory.  Excluding  Russia  and  Rumania,  the  Allies  have  a  sub- 
stantial superiority  in  fighting  and  ration  strength  over  the  Central  Powers. 


From  a  statistical  standpoint  the  strength  of  the  enemy  gives  no  cause  for 
anxiety. 

The  withdrawal  of  Russia  means  that  no  less  than  1,600,000  men  (Ger- 
mans and  Austrians)  will  be  made  available  on  the  western  front.  Not- 
withstanding Russia's  defection,  the  resources  of  the  Allies  and  America 
are  sufficient  to  assure  victory,  and  nothing  but  a  psychological  catastophe 
can  save  the  Central  Powers. 

Every  day  the  hitting  force  of  Britain  becomes  of  greater  importance  to 
the  alliance.  Russia  no  longer  strikes  for  freedom.  France  has  poured 
forth  her  strength  in  the  struggle  and  cannot  sustain  the  full  burden  in- 
definitely. America  is  not  yet  in  the  field,  and  months  must  elapse  before 
she  can  advance  with  full  stride.     Italy  has  suffered  grave  misfortunes. 

On  Britain  and  the  skill  with  which  she  handles  her  man  power  in  the 
months  to  come  everything  depends. 

At  sea  we  must  be  supreme;  in  the  air  we  must  win  supremacy,  and  on 
land  we  do  the  best  we  can  to  fill  the  gap  Russia  has  made  until  America 
can  take  her  place.  And  all  the  time  we  have  to  keep  our  vital  industries 
going. 

While  the  enemy  possessed  the  advantage  of  an  interior  position ,  with  a 
good  railway  system,  continued  Sir  Auckland,  it  possessed  no  correspond- 
ing advantage  in  stability  and  solidarity  of  public  opinion. 

Discussing  the  age  question,  he  said  that  the  Germans  were  using  boys 
of  18  on  the  Russian  front  and  that  Austria  had  raised  the  limit  to  55  years. 
Analyzing  the  enemy's  strength,  he  said  that  the  Germans  would  be  able 
to  withdraw  950,000  men  from  the  eastern  front,  and  the  Austrians  would 
be  able  to  releate  enough  to  make  the  total  1,600,000. 

Sir  Auckland  assured  the  House  that  the  Entente  Allies  at  the  present 
time  in  numbers  and  morale  were  on  equal  terms  with  the  forces  of  the 
enemy  at  present  opposed  to  them,  and  with  the  necessary  reinforcements 
which  would  be  found  during  the  year,  could  face  any  additional  forces 
which  the  enemy  could  bring.  When  the  full  force  of  America  came  into 
play,  a  superiority  would  be  established  which  would  be  the  sure  herald 
of  complete  and  final  victory. 

The  naval  personnel,  said  the  Minister,  had  expanded  during  the  war 
from  150,000  to  400,000.  The  Army  to-day  had  more  than  4.000,000 
men  on  the  rolls.  The  combined  air  service  had  increased  from  2,000  to 
125.000. 

The  total  enrollment  in  the  British  armed  forces  had  been  7,500,000. 
England  had  contributed  4,530,000,  Scotland  620,000.  Wales  280,000, 
Ireland  170,000,  the  dominions  and  colonies  900,000.  The  remaining 
1,000,000,  composed  of  native  fighting  troops,  labor  corps,  carriers,  and 
similar  workers,  were  from  India,  Africa,  and  other  dependencies. 

The  Minister  declared  that  it  would  be  necessary  to  raise  in  this  country 
at  once  from  420,000  to  450,000  men  from  civil  life  as  an  absolute  mini- 
mum. More  might  be  necessary  during  the  coming  year.  He  added 
that  the  Government  had  decided  not  to  introduce  conscription  in  Ireland 
for  the  present,  nor  change  the  military  age  limit  in  Great  Britain  and  the 
colonies. 

The  Government  could  not  give  preferential  treatment  to  any  organiza- 
tion, the  Minister  said.  Manyyoung  men  in  essential  industries  had  acted 
as  if  they  held  a  privileged  position,  but  they  must  share  the  burden  with 
the  others  and  be  replaced  by  older  men. 

Sir  Auckland  praised  the  spirit  shown  by  the  labor  leaders  in  the  nego- 
tiations with  the  Government.  Efforts  were  being  made  by  pacifists  to 
stir  up  strife  in  munition  factories,  and  young  men  were  threatening  to 
hold  up  the  output  of  ships  and  airplanes  in  order  to  force  the  Government 
to  send  the  wounded  back  to  the  front  and  drag  out  their  fathers  and  stop 
the  leave  of  the  men  at  the  front. 

"I  believe  that  if  they  do  they  will  meet  such  a  blast  of  hatred  that  it  will 
surprise  them,"  he  declared. 

The  men  who  have  acted  as  Directors  of  recruiting,  continued  the  Min- 
ister, would  in  the  future  be  regional  Directors  of  national  service.  The 
Government  departments  had  arranged  for  their  requirements,  amounting 
to  90,000  men,  to  be  supplied  through  the  labor  exchanges.  Prospective 
demands  for  labor  at  the  munitions  plants  and  under  the  Admiralty 
amounted  to  439,000  men  and  119,000  women.  The  appeal  for  labor  for 
shipyards  .  he  said,  had  met  with  a  gratifying  response.  More  than  5,000 
men  had  presented  themselves  in  the  last  month,  and  2,100  had  started  to 
work  Altogethr,  during  December,  40,000  vacancies  for  men  and  36,000 
for  women  had  been  filled. 

Opportunities  for  the  increased  use  of  the  service  of  allied  and  neutral 
aliens  were  being  arranged,  and  enemy  aliens  who  had  not  been  interned 
would  have  to  undertake  work  of  national  importance  or  be  interned. 
The  intention  to  extend  schoolboy  labor  in  the  harvest  fields  was  an- 
nounced. The  number  of  women  engaged  in  munition  work  had  increased 
from  227,000  in  1914  to  815,000  last  year. 

"Owing  to  the  way  women  have  come  forward,"  said  the  Minister, 
"there  has  been  no  great  difficulty  in  obtaining  sufficient  numbers  for  the 
work  for  which  they  are  required.  Nearly  three-quarters  of  a  million 
women  have  been  placed  in  employment  of  one  kind  or  another  in  the  last 
eleven  months  But  it  is  clear  that  a  great  further  call  will  be  made  on 
women  of  all  classes." 

Sir  Auckland  appealed  particularly  to  two  classes — first,  men  with  pri- 
vate means,  who,  with  little  inconvenience  and  sacrifices  small  compared 
with  those  made  by  the  younger  men  in  the  Army  could  easily  leave  their 
homes  for  work  in  the  shipyards,  munition  factories,  or  at  timbering  on  the 
farms;  second,  manual  laborers  over  the  military  age  employed  on  non- 
essential work,  who  should  volunteer  for  public  work  as  the  younger  men 
had  done  for  the  Army.  His  plans  for  national  service  were  only  to  guide 
all  men  and  women  into  channels  where  the  energy  of  the  nation  was  most 
needed. 

Three  possibilities  for  increasing  the  Army,  said  Sir  Auckland,  had  been 
considered.     These   were: 

First. — Lowering  of  the  military  age.  While  the  Germans  were  taking 
boys  of  17,  lowering  the  age  below  18,  the  Minister  said,  was  contrary 
to  natural  instincts  and  economically  unsound,  and  the  fighting  value 
of  the  average  youth  of  18  was  not  commensurate  with  his  value  in  civil 
life. 

Second. — Raising  the  age  limit.  Economically,  Sir  Auckland  said,  this 
was  less  objectionable.  Although  Austria-Hungary  had  raised  the  age 
to  55  years,  the  British  limit  was  practically  43.  The  fighting  value  and 
staying  power  of  a  man  of  45  are  less  than  those  of  a  man  of  25.  The 
Government  felt  strongly  that  it  would  be  contrary  to  national  interests 
to  raise  the  age  limit  while  there  were  notoriously  large  numbers  of  younger 
men  fit  for  service. 

Third. — Compulsion  for  Ireland.  The  Government  had  considered  this 
vexed  question  carefully  and  was  satisfied  that  the  reasons  which  excluded 
Ireland  from  the  first  compulsion  act  had  lost  none  of  their  potency. 

The  Government  had  determined,  Sir  Auckland  asserted,  to  take  a 
large  number  of  young  men  engaged  in  essential  industries  and  also  to  take 
steps  to  maintain  the  industries  after  the  young  men  were  withdrawn. 
More  than  1,000,000  men  were  now  exempted  on  occupational  grounds. 
The  Government  had  divided  the  essential  industries,  roughly,  into  three 
classes.  From  the  first  it  would  take  no  men;  from  the  second  about  half 
of  the  fit  men,  and  from  the  third  class  about  one-third. 
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GERMAN  PAPERS  ON  PRESIDENT  WILSON'S  MESSAGE 
RESTATING  WAR  AIMS  AND  PEACE  CONDITIONS. 
Material  differences  of  opinion  by  the  papers  of  Germany 
with  respect  to  President  Wilson's  message  to  Congress  last 
week,  restating  the  war  aims  of  the  United  States  and  the 
basic  conditions  of  the  world's  peace  program,  are  reported 
to  have  developed.  Most  of  the  Berlin  papers  are  said  to 
have  printed  the  address  in  full,  but  some  gave  only  the 
fourteen  conditions  enunciated  by  President  Wilson  on 
which  peace  might  be  established.  An  Amsterdam  dispatch 
to  London  on  Jan.  11  gave  the  following  as  some  of  the  news- 
paper comments  in  Germany  on  the  President's  speech: 

Count  Ernst  von  Reventlow,  pan-German  publicist,  writing  in  the 
"Tageszeitung,"  says  that  President  Wilson's  message  is  likely  to  prove  a 
valuable  service  throughout  Germany  in  the  way  of  enlightening  public 
opinion.  Count  von  Reventlow  asserts  that  the  President,  with  "gratify- 
ing firmness,"  has  allied  himself  with  Dr.  von  KuehJmann,  the  German  For- 
eign Secretary,  and  Count  Czernin,  the  Austro-Hungarian  Foreign  Minis- 
ter. In  referring  to  President  Wilson's  remarks  on  the  freedom  of  the  seas, 
Reventlow  says: 

"This  passage,  rendered  into  German,  means  that  Germany  would  be  de- 
prived of  the  use  of  the  North  Sea  and  all  connection  with  world  traffic 
until  she  accepts  all  the  international  treaties  put  up  to  her,  among  which 
would  be  an  agreement  to  abandon  the  subject  of  commercial  warfare." 

The  "Vossische  Zeitung"  of  Berlin  calls  particular  attention  to  that  part 
of  President  Wilson's  address  affecting  Russia,  and  says: 

"Anglo-Saxon  clear-sightedness  here  is  very  evident.  Beaten  and  disor- 
ganized, Russia  is  not  bound  unconditionally  to  submit  to  us  in  the  sense 
that  many  Germans  imagine.  Of  course,  we  can  force  her  to  give  up  terri- 
tory to  us — and  that  is  what  America  and  England  want — but  we  cannot 
force  her  to  love  us.  If  our  policy  forces  Russia  to  regard  us  and  the  Anglo- 
Saxon  group  as  two  evils,  she  undoubtedly  will  consider  our  opponents  the 
lesser  evil,  and  her  enmity  will  be  directed  not  against  those  who  have 
tolerated  her  dismemberment,  but  those  who  have  accomplished  it. 

"The  consequence  for  us  would  be  that  German  territory  would  be  en- 
larged by  so  many  square  miles,  but  still  relatively  small,  and  surrounded 
by  hostile  minded  neighbors,  which  fact  would  react  unfavorably  on  our 
economic  development,  and  on  the  problem  of  how  to  feed  our  increasing 
population.  That  danger  faces  us  now,  and  it  is  high  time  that  it  should  be 
properly  recognized." 

The  "Weser  Zeitung,"  a  German  radical  newspaper,  calls  the  American 
President's  speech  on  the  Entente's  war  aims  "Wilson's  latest  words  of 
wisdom,"  and  says: 

"It  looks  as  if  Germany  is  to  be  drowned  in  words,  since  she  cannot  be 
beaten  by  arms.  Wilson  asks  for  whom  are  the  representatives  of  the  Cen- 
tral Powers  speaking  at  Brest-Litovsk.  We  are  extremely  sorry  that  we 
cannot  inform  the  President.     We  do  not  know  ourselves." 

Referring  to  the  freedom  of  the  seas,  the  newspaper  asks  whether  there 
were  treaties  guaranteeing  it  prior  to  1914,  and  adds: 

"Of  course,  but  that  did  not  prevent  the  Entente  from  making  free  navi- 
gation a  dead  letter.  Future  treaties,  were  they  written  on  the  thickest  of 
donkey  skin  and  signed  and  sealed  thirty-fold,  would  suffer  the  same  fate. 
Therefore,  the  only  safety  lies  in  a  strong  German  fleet  with  adequate 
bases." 

The  Berlin  "Lokal-Anzeiger"  characterizes  President  Wilson's  message  as 
"a  peace  program  of  hypocrisy,"  and  adds:  "If  he  is  sincere  in  his  desire  to 
apply  his  principles  of  justice  to  all  peoples  and  all  nations,  his  peace  treaty 
would  have  to  contain  fully  a  score  of  additional  articles.  He  would  have 
to  demand  that  Ireland,  India,  Egypt,  Malta,  Cyprus  and  Gibraltar  be 
freed  from  the  English  yoke;  that  the  French  evacuate  Morocco  and  the 
Italians  retire  from  Tripoli." 

The  "Allgemeine  Zeitung"  of  Essen  says:  "President  Wilson  seems  not  to 
know  that  the  smallest  appropriation  for  the  army  requires  the  sanction  of 
the  Reichstag,  the  most  democratic  parliament  in  the  world.  Yet  he,  who, 
unheeding  the  spirit  of  the  American  Constitution,  has  erected  a  brutal  mili- 
tary dictatorship  in  his  own  country,  now  presumes  to  talk  about  au- 
tocracy in  free  Germany." 

In  a  special  cable  (copyrighted)  to  the  New  York  "Times" 
from  Amsterdam  on  Jan.  11,  George  Renwick  gave  the  fol- 
lowing details  with  reference  to  some  of  the  newspaper  com- 
ment: 

The  Cologne  "Volkszeitung"  adopts  a  peculiar  and,  doubtless  in  its  own 
opinion,  a  lofty  and  dignified  attitude  toward  President  Wilson's  address. 
It  says: 

"President  Wilson  has  again  sent  a  long  message  to  Congress,  of  which,  in 
the  interests  of  our  readers,  we  do  not  give  a  full  report.  We  do  not  con- 
sider it  the  duty  of  the  German  press  to  print  conscientiously  every  work 
which  comes  from  the  mouth  or  pen  of  that  bloated  individual.  So  far  as 
essential  considerations  and  German  interests  do  not  come  into  question, 
this  attitude  of  reserve  is  all  the  more  necessary  in  connection  with  his  new 
message,  which  contains  impertinent  insinuations  that  do  not  possess  the 
slightest  actual  value,  but  show  President  Wilson  in  the  pose  of  a  world 
judge  to  whose  decisions  every  living  creature  is  supposed  to  bow." 

Having  given,  therefore,  the  submarined  report,  the  "Volkszeitung" 
adds  that  his  unbidden  judgment  on  the  Brest-LitovsK  negotiations  can 
only  be  regarded  as  uncalled-for  interference  in  matters  which  do  not  con- 
cern him,  so  that  there  is  no  need  to  correct  his  false  assertions.  The  paper 
characterizes  as  silly  Wilson's  question  as  to  whom  the  delegates  of  the  Cen- 
tral Powers  represent. 

"Why,"  replies  the  "Volkszeitung,"  "they  represent  the  Central  Powers, 
of  course.  Every  child  knows  that.  It  remains  for  an  American  professor 
to  ask  such  pert  questions." 

The  Krupp  organ,  the  "Rhenische  Westfalische  Zeitung,"  has  an  even 
more  exaggerated  conception  of  its  duty,  for  it  publishes  a  still  shorter  re- 
port. That  journal  sees  in  President  Wilson's  "compliments"  to  Dr.  von 
Kuehlmann  and  Count  Czernin  and  his  onslaught  on  the  military  leaders 
an  effort  to  sow  discord  in  Germany.  The  two  persons  mentioned  are  told 
to  observe  what  fruits  their  policy  is  bringing. 

"The  German  people,"  that  paper  goes  on,  "will  not  go  in  Wilson's  path. 
They  still  look  to  their  military  leaders  with  boundless  confidence.  They 
know  what  they  have  to  thank  him  for.  The  war  would  long  since  have 
been  over  and  a  complete  and  victorious  peace  would  have  crowned  our  good 
right  had  not  Wilson  provided  our  enemies  with  cannon  and  munitions,  with 
raw  materials  and  foodstuffs.  Thousands  of  German  women  would  not 
have  become  widows  and  many  thousands  of  German  soldiers  would  still 
be  living  had  not  Wilson,  with  his  hate  directed  toward  the  annihilation  of 
the  German  people  and  their  commerce,  ever  placed  new  weapons  in  the 
bands  of  our  bitterest  enemies." 


"With  cynical  cruelty  he  agreed  to  a  blockade  which  starves  millions  of 
German  women  and  children,  and  he  has  supported  it  by  all  possible 
methods.     The  German  people  will  not  be  influenced  by  such  a  man." 

Such  quotations  show,  as  did  the  comments  on  Lloyd  George's  speech, 
that  Germany  is  not  at  the  present  moment  in  a  mood  to  listen  to  any 
proposals.  She  is  suffering  from  the  swelled  head  just  now.  She  believes 
that  she  has  a  chance,  all  the  greater  in  the  event  of  peace  with  Russia, 
of  realizing  her  annexationist  hopes.  The  military  omens,  she  thinks  are 
in  her  favor,  and  therefore  she  is  determined  to  make  one  more  appeal  to 
the  god  of  battles.  She  thinks  that  she  may  succeed,  and  believes  that 
if  she  does  not  conditions  will  not  be  much  worse  than  they  are  now. 

Thus  the  press  from  end  to  end  of  Germany  contemptuously  brushed 
aside  Lloyd  George's  speech  and  the  same  consideration  will  be  meted  out 
to  Wilson's  message. 

Everything  is  being  done  by  the  Pan  Germans  to  rouse  bellicose  feelings. 
They  are  putting  the  choice  before  the  people  of  Hindenburg  and  Luden- 
dorff,  or  Hertling  and  Kuehlmann,  in  order  to  drag  the  Government  away 
from  any  objections,  certainly  not  very  evident  ones,  which  they  may  have 
to  the  Pan  German  plans  of  conquest  by  force.  The  Pan  German  organ 
(and  for  all  practical  purposes  every  journal  save  those  of  Independent 
Socialist  leanings,  and  a  few  others,  come  under  that  description),  are 
rejoicing  to-day  that  they  have  won.  They  say  that  the  political  tension 
is  over,  the  Socialists  have  surrendered.  Germania  declares  that  the  un- 
rest is  gone,  that  "everything  remains  as  before,"  and  that  all  parties  sup- 
port the  Government. 

"We  are  further  from  peace  than  ever,"  says  the  Leipsic  "Volkszeitung", 
in  a  powerful  onslught  on  "the  disloyal  attempts"  of  the  German  Govern- 
ment to  trick  the  Russians. 

The  Pan  Germans,  with  the  Government  and  the  Reichstag  in  their 
clutches,  are  determined  to  go  on,  and  at  present  all  utterances,  such  as 
those  of  Lloyd  George  and  Wilson,  will  fall  only  on  deaf  ears. 

In  still  another  cable  from  the  Hague,  Jan.  11,  the  "Times" 
said: 

The  Cologne  "Volkszeitung"  publishes  a  short  summary  of  President 
Wilson's  message  interspersed  with  notes  of  exclamation  and  sarcastic 
turns  of  phrases.  After  quoting  textually  the  passage  regarding  the  free- 
dom of  the  seas  with  an  exclamation  added,  the  paper  continues: 

"Wilson  then  adopts,  on  the  whole,  the  claims  laid  down  in  the  secret 
treaties  of  the  robber  alliance  and  partly  adopts  the  actual  wording  of 
Lloyd  George's  sufficiently  notorious  war  aims  speech.  The  only  passage 
of  any  special  interest  is  his  attempt  to  trap  the  Poles.  In  conclusion, 
Wilson  throws  to  the  German  people  a  few  cheap  compliments,  as  Lloyd 
George  did." 

This  summary  is  printed  as  the  text  of  a  telegram  received  from  Amster- 
dam. At  the  end  of  the  summary,  the  "Volkszeitung"  prints  in  large 
type: 

"The  following  short  comment  may  be  added  to  the  above:  Since 
President  Wilson,  in  common  with  his  allies,  has  allowed  to  pass  the  period 
of  grace  within  which  he  was  allowed  to  decide  to  take  part  in  general 
peace  deliberations,  his  uninvited  verdict  upon  the  German  or  Russian 
viewpoint  at  Brest-Litovsk  can  only  be  considered  officious  interference 
in  matters  which  do  not  concern  him  and  which  are  only  to  be  arranged 
between  the  Germans  and  Russians.  Therefore  his  false  assertions  do  not 
deserve  objective  correction. 

"As  for  Mr.  Wilson's  peace  terms,  we  have  set  down  in  detail  some  few 
wherein  we  partly  agree  with  him.  But  certain  reservations  which  must 
be  made  and  questions  which  must  be  put  can  be  discovered  and  answered 
by  our  readers  for  themselves,  for  they  have  been  more  than  once  discussed 
in  these  columns." 

The  "Rheinische  Westfalische  Zeitung"  says  in  its  comment  on  the  Wil- 
son address: 

"We  are  working  out  our  terms  of  peace,  and  Mr.  Wilson  will  soon  be- 
come aware  of  them." 

The  paper  asserts  that  it  could  be  foreseen  that  Wilson  would  not  content 
himself  with  simple  approval  of  Lloyd  George  and  that  his  address  was  one 
of  the  most  cunning  speeches  by  any  statesman  since  the  beginning  of  the 
war.  The  hope  is  expressed  that  the  "dangerous  policy"  of  the  German 
majority  party  toward  the  peace  negotiations  is  finally  exposed,  the  paper 
adding  sarcastically,  that  to  the  honor  of  the  majority  party's  members 
it  is  to  be  supposed  that  they  will  not  accept  Wilson's  compliments. 

The  "Zeitung"  proceeds  to  explain  that  the  Russians  must  also  recognize 
what  Wilson  really  meant,  asserting  that  many  American  intrigues  have 
been  revealed  in  Russia,  and  that  America  desires  to  exploit  Russia. 

"The  big  hypocrite  on  the  other  side  of  the  ocean,"  it  savs,  "would  do 
away  with  secret  documents,  but  this  does  not  prevent  him  from  conspiring 
in  Petrograd,  Moscow  and  Siberia  and  taking  economic  advantage  of  all 
the  confusion  reigning  in  Russia. 

"As  far  as  Wilson's  aims  regarding  the  freedom  of  seas  are  concerned, 
Germany  agrees  to  that  principle  without  sophistical  interpretations  or 
restraints.  We  would,  however,  remark  that  Wilson  is  not  in  a  position 
to  protect  the  freedom  of  the  seas  for  us  and  the  whole  world,  and  so  suggest 
that  he  give  us  this  duty.  Our  U-boats  are  at  work,  and  proof  that  they 
are  succeeding  is  indicated  by  the  crazy  attack  of  the  English  on  our  bases 
on  the  Flanders  coast." 

Regarding  the  paragraph  in  the  address  on  economic  barriers  and  equal 
trade  conditions  among  all  nations,  the  paper  continues: 

"It  is  necessary  to  state  that  America  has  helped  England  with  all  her 
power  to  destroy  German  trade  and  commerce,  and  that  now  that  German 
world  commerce  has  been  more  or  less  destroyed  and  English  spies  have 
poked  their  noses  into  Germany's  business,  Wilson  proclaims  equality  of 
trade  conditions." 

Discussing  the  question  of  guarantees  proposed  to  be  given  and  taken  on 
the  question  of  armaments,  the  paper  says: 

"It  is  unnecessary  to  waste  breath  on  this,  because  in  Germany's  position 
with  the  never-ending  hatred  of  her  enemies,  even  though  victorious,  dis- 
armament would  be  suicidal." 

The  "Mittag  Zeitung"  says: 

"It  seems  to  us  that  the  right  thing  is  to  reject  the  competence  of  this 
American  busybody.  Not  one  of  the  problems  with  which  he  deals  in  his 
fourteen  commandments,  least  of  all  European,  Asiatic  and  African  terri- 
torial questions,  is  any  concern  of  America. 

"We  shall  not  here  investigate  once  more  the  reason  why  America  entered 
this  war.  Surely  it  was  not  on  account  of  Serbia,  Italy,  Rumania,  Alsace- 
Lorraine  and  our  African  colonies.  Toward  these  problems  America  has 
declared  hcrseif  neutral  and  has  remained  so  for  three  years.  We  shall 
never  admit  that  Wilson  by  his  unjust,  light-hearted  declaration  of  war 
obtained  the  right  to  act  as  Europe's  arbiter  at  the  peace  conference,  the 
less  so  as  he  only  plays  second  to  England. 

"From  this  point  of  view  we  save  ourselves  the  trouble  of  analyzing  the 
attempts  of  Wilson  to  profit  from  certain  differences  existing  among  out- 
selves  regarding  our  own  war  aims.  If  these  differences  exist,  they  prove 
nothing  but  the  great  fact  of  Germany's  peacefulness.  Before  this  war 
Germany,  unlike  France,  which  lived  for  revenge,  never  had  any  war 
aims  whatever.     That  is  why,  after  three  and  a  half  years  of  the^heaviest 
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sacrifices  in  war,  wo  arc  still  divided  on  what  and  how  much  wo  must 
demand  from  our  enemies. 

"Any  discord  among  us  disappears  at  onco  when  our  enemies  talk  of  our 
Sacrificing  parts  Of  the  Gorman  Empire  like  Alsace-Lorraine  and  I'osen. 
For  us  only  our  Eastern  war  aims  assume  concrete  form  just  yet.  There  is 
no  need  of  hurrying  to  discuss  the  programs  of  Wilson  and  Lloyd  George. 
Our  sword  will  answer  them,  and  in  a  littlo  while  tho  program  of  London 
and  Washington  will  most  likely  bo  cleansed  automatically  from  tho  in- 
discu  sible  points  that  to-day  make  any  arrangement  impossible." 

In  reporting  on  Jan.  12  that  the  German  newspapers  had 
begun  violently  to  quarrel  among  themselves  regarding  their 
respective  views  of  President  Wilson's  meassge,  an  Associated 
Press  dispatch  from  Amsterdam  said: 

The  "Taeglische  Rundschau,"  of  Berlin,  for  instance,  under  the  caption 
"The  PIi  of  Washington,"  attacks  the  comment  of  the  socialist 

newspaper.  "Yorwaerts,"  which  it  pillories  as  despicable  backboneless- 
ness.  while  bi  Rheinische  Westfalische  Zeitung,"  under  the  head  of 
"Wilson's  Last  Hope,"  turns  fiercely  on  the  "Berliner  Tageblatt,"  the 
"Chemnitz  Volkszeitung  and  others,  which  it  accuses  of  having  confirmed 
President  Wilson  in  the  belief  that  Germany  some  day  will  "oblige  the 
Entente  by  surrendering  the  fruits  of  victory." 

Compared  with  his  previous  pronouncements.  President  Wilson's  re- 
cent address  to  Congress  seems  "an  example  of  statesmanlike  modera- 
tion," says  the  Berlin  socialist  newspaper  "Vorwaerts." 

"It  is  a   beautiful,   alluring  program  of  world  peace,"   continued  the 
socialist  organ,  "but  we  must  be  on  guard  against  too  ready  a  confidence 
We    cannot    welcome    Mr.    Wilson's    utterances    enthusiatically    without 
testing   what   he   means. 

"We  never  stood  behind  our  statesmen  for  any  other  purpose  than  to 
exercise  pressure  from  the  rear  in  the  direction  of  peace.  We  shall  con- 
tinue to  do  so,  and  if  the  workers  of  other  countries  do  the  same  then  a 
general  world  peace  will  be  attained  at  no  distant  date.  ' 

The  "Frankfurter  Zeitung,"  while  dissenting  from  many  points  in 
President  Wilson's  message,  says  the  whole  document  seems  inspired  by 
the  desire  which  also  animates  Germany,  namely,  to  avoid  further  blood- 
shed. 

"If  our  enemies  desire  to  convert  their  words  into  deeds,"  the  newspaper 
continues,  "and  if  President  Wilson  is  able  to  induce  the  Entente  to  make 
similar  concessions,  then  indeed  the  basis  for  conversations  with  a  view 
to  ending  the  war  is  supplied." 

After  remarking  that  there  is  no  certainty  that  there  is  anything  tangible 
behind  the  President's  words  the  newspaper  declares  so  many  of  his  de- 
mands are  so  vague  that  there  is  plenty  of  room  for  varying  interpreta- 
tions. It  dissents  entirely  from  his  position  regarding  Alsace-Lorraine, 
possession  of  which,  it  asserts,  is  indispensable  to  Germany's  national  in- 
tegrity and  freedom,  but  it  expresses  the  opinion  that  Mr.  Wilson,  like 
Premier  Lloyd  George,  intentionally  phrased  his  reference  to  the  Alsace- 
Lorraine  question  in  a  manner  not  intended  to  convey  the  idea  of  terri- 
torial accretions  by  France. 

"President  Wilson's  program,"  adds  the  "Frankfurter  Zeitung  "  "has 
a  number  of  points  upon  which  negotiations  could  be  based:  for  instance, 
the  freedom  of  the  seas,  the  abolition  of  economic  barriers,  equality  of 
commercial  conditions,  the  reduction  of  armaments,  the  evacution  of  Bel- 
gium and  the  foundation  of  a  league  of  nations.  Other  points  are  entirely 
unacceptable." 

It  mentions  as  of  the  latter  class  the  readjustment  of  the  Italian  fron- 
tiers and  the  reorganization  of  Austria-Hungary,  and  it  insists  that  the 
German  colonies  must  be  returned. 

"We.  on  our  part,"  it  urges,  "should  not  allow  the  Presidential  reproach 
regarding  the  lack  of  clearness  and  definiteness  of  our  war  aims  to  continue 
any  semblance  of  holding  good.  Germany  and  her  allies  must  state  them 
openly    now." 

A  more  extended  account  of  the  "Frankfurter  Zeitung" 
and  "Berliner  Tageblatt"  discussions  was  furnished  the  New 
York  "Times"  in  a  special  cable  from  the  Hague  on  Jan.  12: 

The  "Frankfurter  Zeitung"  regards  the  speech  as  a  peace  offer.  There 
are  two  significant  passages  in  its  long  comment.     It  says: 

"President  Wilson's  speech  does  not  show  any  expectation  that  the  war 
can  be  won  by  the  weapons  of  tho  Entente  and  the  United  States.  The 
setting  up  of  a  peace  program  and  its  contents  appear,  considering  all  cir- 
cumstances, to  have  arisen  rather  from  the  desire  if  possible  to  arrive  at 
peace  without  further  bloodshed." 

Again  the  newspaper  says: 

"If  Wilson  can  bring  the  Governments  of  the  Entente  countries  to  make 
similar  declarations,  while  it  is  true  that  there  will  be  not  yet  a  basis  for 
peac8  negotiations,  we  will  have  come  much  nearer  to  a  possibility  thereof. 

"Wilson  is  seeking  a  way  out  of  war,  although  he  is  doing  it  in  a  manner 
not  yet  quite  acceptable  to  us." 

The  Frankfort  paper  accepts  some  of  Wilson's  proposals  with  some  pro- 
visos, and  rejects  others,  setting  up  at  the  same  time  counterclaims  for 
Germany,  as  for  instance,  the  complete  restoration  of  her  colonies. 

Regarding  Alsace-Lorraine,  the  newspaper  says  that  Wilson's  language 
shows  even  clearer  than  Lloyd-George's  that  "neither  England  nor  America 
any  longer  considers  seriously  the  accepting  of  any  obligation  to  recover 
Alsace-Lorraine  for  France."  The  paper  chuckles  over  the  idea  that;,  Presi- 
dent Wilson's  speech,  like  Lloyd  George's,  will  be  a  bitter  pill  to  France. 

Regarding  some  of  Wilson's  proposals  the  "Zeitung"  says: 

"It  looks  as  if  Wilson  hardly  realized  to  whom  he  was  speaking  or  what 
had  been  the  results  of  the  world  war." 

Taking  it  altogether,  the  newspaper  twists  some  of  Wilson's  phrases  into 
a  confession  of  inability  to  win  the  war  and  a  request  for  peace.  Others  it 
rejects  as  being  due  to  American  inability  to  realize  that  Germany  has  won. 

The  "Berliner  Tageblatt"  discusses  the  treatment  which  President  Wil- 
son would  apply  to  the  various  belligerents,  saying: 

"There  is  a  decided  contrast  between  the  polite  note  sounded  by  Wilson 
this  time,  the  quiet  form  and  conciliatory  phraseology  on  the  one  hand  and 
his  demands  on  the  other.  Otherwise  a  man  like  Senator  Stone,  who  until 
recently  was  opposed  to  America's  entrance  into  the  war,  could  not  possibly 
have  adopted  Wilson's  program  without  reserve. 

"We  cannot  change  this:  we  must  accept  it  in  the  same  manner  as  we  do 
the  fact  that  the  President's  address  on  world  peace  really  means  a  con- 
tinuation of  the  world's  war.  Now  even  the  British  Labor  Party  is  con- 
vinced of  the  moral  necessity  for  the  reconstruction  of  Europe  according  to 
the  demands  of  British  policy. 

"It  is  sad  that  instead  of  a  moral  and  logical  discussion  only  military 
persuasions  are  possible  as  yet.  Historians  will  surely  recognize  the 
tragedy  of  the  consequences  to  the  human  spirit  that  will  result. 

"It  is  of  hardly  any  use  to  discuss  the  fourteen  formulas  of  Wilson's 
message.  To  some  of  them  we  are  quite  ready  to  subscribe.  Others  open 
a  vista  to  new  possibilities,  perhaps  not  to  his  allies'  liking.  His  demand 
for  the  removal  of  all  economic  barriers  sounds  like  a  hint  of  idealistic 


international  free  trade,  the  realization  of  which  might  prove  one  of  the 
strongest   guarantees   of  world's   peace. 

"Wo  favor  also  the  disarmament  of  nations,  the  freedom  of  the  seas,  and 
the  abolition  of  secret  diplomacy.  But  these  aims  will  never  be  achieved 
if  tho  settlement  of  territorial  questions  in  the  Entente's  sense  is  what 
America  wants  to  fight  for  to  a  finish." 

The  same  cable  also  said: 

The  Weser  "Zeitung",  the  National  Liberal  shipping  organ,  speaks  of 
Wilson's  "latest  wisdom"  and  says  that  the  speeches  of  the  Entente  states- 
men follow  one  another  quickly,  but  don't  always  agree.  It  asserts,  how- 
ever, that  all  these  speeches  have  a  double  purpose,  some  being  Intended 
for  Germany  and  her  allies  and  others  for  the  Entente  and  for  neutral  con- 
sumption. The  paper  thinks  Wilson's  latest  message  so  similar  in  sense 
and  intention  to  his  former  messages  that  Germany  knows  with  whom  she 
has  to  deal. 

Commenting  on  Wilson's  question  as  to  whether  the  delegates  at  Brest- 
Litovsk  still  adhere  to  the  resolution  of  July  19,  tho  paper  says  that  Ger- 
mans themselves  arc  unfortunately  unable  to  answer  this.      It  goes  on: 

"We  know  that  annexations  are  only  contested  when  made  by  the  Central 
Powers,  but  not  when  it  is  a  case  of  dis-annexation  or  restoration  on  the  part 
of  a  band  of  robbers.  In  the  playful  tone  which  Wilson  knows  so  well  how 
to  use,  he  falls  into  a  trap  in  speaking  of  the  freedom  of  the  seas." 

The  paper  argues  "that  the  seas  are  free  as  long  as  the  powers  possessing 
tho  largest  fleets  are  able  to  take  advantage  of  this  freedom.  This  was  the 
case  before  Wilson's  message  and  before  the  outbreak  of  the  war,  and  so 
we  will  not  lose  this  opportunity  of  warning  against  the  senseless  use  of 
these  words,  'freedom  of  the  seas.'  " 

The  paper  remarks  that  even  before  the  war  a  greements  existed  regard- 
ing freedom  of  the  seas,  adding  that  the  only  security  against  a  recurrence 
of  this  state  of  affairs  is  a  powerful  Germany  fleet  bases  and  coaling  stations. 
It  holds  that  as  long  as  the  fleet  and  bases  hold  good,  the  international 
agreements  will  also  hold  good. 

According  to  a  Rotterdam  dispatch  to  the  London  "Daily 
News"  on  Jan.  11,  "Germania,"  the  Berlin  organ  of  the 
Centrist  party,  which  formed  part  of  the  Reichstag  majority, 
and  has  been  a  strogn  supporter  of  the  Chancellorship  of 
Von  Hertling,  writes: 

"Wilson  shouts  somewhat  less  loudly  than  ordinarily,  but  for  the  rest 
he  acts  as  if  he  were  conqueror  of  a  Germany  thrown  to  the  ground.  There- 
fore his  message  makes  as  little  impression  upon  us  as  the  former  Barab- 
bas.'  The  speeches  of  the  President  and  his  intervention  in  the  affairs 
of  Europe  can  scarcely  be  called  compatible  with  the  Monroe  Doctrine 
held  by  America." 

The  "Berliner  Tageblatt"  says: 
Wilson  in  pointing  to  conditions  in  Germany  suggests  that  world  peace 
depends  upon  whether  the  majority  or  imperialist  minority  stands  behind 
the  representatives  of  the  Central  Powers.  He  errs,  however,  if  he  thinks 
the  Reichstag  majority  would  support  peace  on  the  ground  which  he  names 
as  the  only  possible  one.  It  is  not  only  the  well-known  German  majority 
which  is  a  hindrance  to  such  a  peace.  It  is  well  to  state  outright  that 
the  Reichstag  majority,  which  formulated  the  principle  of  peace  by  agree- 
ment and  upon  whose  confidence  the  existence  of  the  present  Government 
depends,  rejects  the  principles  of  so-called  justice  regarding  all  peoples  and 
nationalities  as  formulated  in  his  message." 

Commenting  on  President  Wilson's  address,  Prince  Alex- 
ander von  Hohenlohe,  who  was  among  the  German  repre- 
sentatives at  the  pacifist  congress  held  at  Berne  in  November, 
is  reported  to  have  written  in  the  "Neue  Zuricher  Zeitung" 
as  follows: 

"Every  unprejudiced  leader  must  admit  that  President  Wilson's 
new  message  can  become  a  way  toward  peace.  But  for  that  it 
will  be  necessary  that  the  German  people  disengage  itself  from  the  fixed 
idea  that  America  entered  the  war  only  for  selfish  and  material  interests. 

"The  truth  is  that  President  Wilson  in  declaring  war  on  Germany 
followed  the  pressure  of  the  overwhelming  majority  of  the  American  people 
and  that  every  American  soldier  sailing  for  Europe  goes  in  the  firm  convic- 
tion that  he  is  to  fisht  for  the  threatened  freedom  and  justice  of  the  world." 


BRITISH  LABOR  ACCEPTS  RUSSIAN  PRINCIPLES  OF 
SELF-DETERMINATION  FOR  BRITISH  PEOPLE. 
In  a  message  to  the  Russian  people  and  an  appeal  to  the 
peoples  of  Central  Europe,  the  British  Labor  Party  on  Jan. 
15  announced  that  the  British  people  accepted  the  Russian 
principle  of  self-determination  of  peoples  and  no  annexa- 
tions or  indemnities  for  the  British  Empire,  particularly  in 
the  Middle  East,  Africa  and  India,  and  adjured  "the  peoples 
of  Central  Europe  to  declare  themselves  or  make  their 
Governments  speak  for  them  in  answer  to  Russia  and  our- 
selves." The  text  of  the  message,  which  was  issued  by  the 
Labor  Party  in  conjunction  with  the  Parliamentary  Com- 
mittee of  the  Trades  Union  Congress,  is  as  follows: 

We  have  reached  a  crisis  in  the  war.  The  negotiations  at  Brest-Litovsk 
have  been  interrupted  because  the  Germans  have  refused  to  admit  the  prin- 
ciple of  self-determination  of  peoples  and  the  doctrine  of  no  annexations. 
In  thus  acting,  the  Central  Powers  are  speaking  clearly  in  the  name  of  a 
militarist  State. 

In  this  crisis  the  British  people  must  speak,  because  the  Russians  can 
only  succeed  in  their  great  and  perilous  task  if  supported  by  the  people 
everywhere.  The  British  people  must  proclaim  to  Russia  and  the  Central 
Powers  that  its  aim  is  identical  with  Russia's;  that  we,  too,  see  no  solution 
for  the  evils  of  militarism  except  self-determination  and  no  indemnities. 

In  applying  this  Russian  principle  to  our  own  case,  we  are  conscious  of 
the  problems  raised,  but  we  do  not  shrink  therefrom.  The  British  people 
accepts  the  principle  of  no  annexations  for  the  British  Empire.  This  ap- 
plies in  our  case  to  the  Middle  East,  Africa  and  India. 

We  wish  to  remind  the  Russian  people  that  Great  Britain,  taught  by  the 
loss  of  tho  American  colonies  in  the  eighteenth  century,  was  the  first  modern 
State  to  grant  complete  self-determination  to  any  group  of  its  inhabitants, 
for  example,  the  Dominions  of  Canada,  Australia,  South  Africa,  and  New 
Zealand.  We  accept  the  principle,  also,  for  India  and  other  dependencies 
of  the  British  Empire,  though  we  believe  that  the  record  of  the  British 
Government  here  gives  little  occasion   for  reproach. 

We  intend  to  meet  this  by  more  rapid  development  of  self-government. 
We  respect  the  sovereign  independence  of  the  Turkish  people  in  their  -0-& 
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tional  homo,  but  we  believe  that  the  domination  of  their  Government  over 
other  peoples  is  a  hindrance  to  their  own  national  development.  Our 
Government  is  pledged  to  some  of  those  peoples — Arabs,  Palestinians,  Ar- 
menians— that  the  Ottoman  rule  shall  not  again  be  imposed  on  them.  This 
responsibility  should  be  undertaken  by  the  peace  conference  and  a  perma- 
nent international  organization  that  we  hope  will  be  there  constituted. 

In  tropical  Africa  we  repeat  our  renunciation  of  annexations.  Nobody 
contends  that  the  black  races  can  govern  themselves.  They  can  only 
make  it  known  that  the  particular  government  under  which  they  have  been 
living  is  bad  in  some  or  all  respects,  and  indicate  the  specific  evils  from  which 
they  desire  liberation.  We  believe  that  the  peace  conference  would  be  well 
advised  to  place  all  tropical  Africa  under  uniform  international  control. 

We  adjure  the  peoples  of  Central  Europe  to  declare  themselves  or  make 
their  Governments  speak  for  them  in  answer  to  Russia  and  ourselves.  We 
call  on  them  to  renounce  annexations  in  Europe  with  the  same  good  faith 
in  which  we  are  renouncing  them  in  Asia.  We  call  on  them  to  give  the  same 
self-determination  to  the  French,  Alsatian,  Italian,  Polish,  and  Danish 
members  of  their  States  as  Russia  has  given  to  Finland,  Courland,  Lithu- 
ania and  Russian  Poland. 

The  family  interests  of  dynasties  or  the  desire  of  the  German,  Austrian, 
and  Magyar  governing  classes  to  dominate  other  classes  and  nationalities 
must  no  more  be  suffered  to  prevent  self-determination  in  central  Europe, 
and  thereby  imperil  it  in  Europe  as  a  whole,  than  the  interests  of  British  im- 
perialism or  British  capitalism  must  be  suffered  to  do  elsewhere. 

Peoples  of  Centra]  Europe,  this  catastrophe  of  the  human  race,  this  fatal 
schism  in  the  civilized  world,  can  only  be  ended  by  the  defeat  of  militarism 
on  both  sides,  and  by  the  victory  on  both  sides  of  moral  and  intellectual 
fair  dealing.  If  the  world  is  to  be  saved,  it  must  be  saved  by  good  faith 
and  reciprocity  on  the  part  of  all.  Do  not  fail  us  now.  Do  not  let  your 
Governments  drive  the  British  people,  as  they  are  driving  the  Russian  peo- 
ple, into  the  terrible  choice  between  continuing  the  war  and  abandoning 
the  only  principles  that  can  save  the  world. 

If  this  choice  is  forced  upon  us,  we  shall  choose  as  Russia  chose.  We  shall 
continue,  but  the  responsibility  will  be  yours. 


BOLSHEVIST-GERMAN  PEACE  PARLEYS. 
The  extension  until  Feb.  18  of  the  armistice  agreement 
between  the  Bolshevik  Government  and  the  Teutonic  Powers 
was  announced  in  advices  to  the  London  "Daily  Mail"  from 
its  Petrograd  correspondent  on  Jan.  14.  The  armistice,  as  was 
noted  in  these  columns  Dec.  22,  became  effective  at  noon  on 
Monday,  Dec.  17,  and  was  to  remain  in  force  until  Jan.  14. 
Reports  of  the  suspension  and  resumption  of  the  peace 
negotiations  at  Brest-Litovsk  have  figured  in  the  papers 
frequently  during  the  past  few  weeks,  but  the  latest  advices, 
as  contained  in  an  Associated  Press  cable  from  Amsterdam 
on  Jan.  16,  are  to  the  effect  that  the  peace  negotiations  are 
again  in  progress  at  Brest  Litovsk.     These  dispatches  stated: 

Great  dissatisfaction  is  expressed  by  the  German  newspapers  at  the  slow 
progress  of  the  negotiations  at  Brest  Litovsk  and  the  Russians  are  charged 
with  prolonging  them  deliberately.  This  delay  is  affecting  the  negotiations 
in  progress  at  Petrograd,  where,  according  to  the  "Weser  Zeitung"  of 
Bremen,  the  discussions  regarding  exchange  of  prisoners  has  yielded  no 
results  thus  far.  The  "Tageblatt"  of  Berlin  makes  a  similar  complaint 
regarding  the  work  of  the  special  German  Commercial  Commissions  now 
in    Petrograd. 

Most  of  the  newspapers  assert  that  Germany  will  never  think  of  com- 
pletely evacuating  the  occupied  Russian  territory  before  peace  has  been 
brought     about     on     all     fronts. 

The  "Lokal-Anzeiger"  declares  the  Russian  people  reckoned  on  favorable 
results  from  the  negotiations  and  that  the  Bolshevist  Government  will  have 
to  bear  the  consequences  should  it  prove  they  had  been  deceived.  The 
"Vossische  Zeitung"  says  that  Russia  can  have  complete  peace  at  home 
the  moment  she  comes  to  an  agreement  with  the  Central  Powers. 

The  withdrawal  by  the  Central  Powers  of  their  general 
peace  terms,  made  public  at  the  Brest-Litovsk  conference  on 
Dec.  25,  was  announced  by  Dr.  von  Kuehlmann,  the  Ger- 
man Foreign  Secretary,  in  a  speech  at  the  Brest-Litovsk  con- 
ference with  the  Russians  on  Jan.  10,  according  to  Amster- 
dam cables  of  the  11th  received  here  on  the  12th  inst.  Dr. 
von  Kuehlmann  was  said  to  have  stated  that  the  document 
had  "become  null  and  void,"  owing  to  the  non-acceptance 
of  the  terms  by  all  the  enemy  Powers.  So  far  as  Russia 
was  concerned,  he  stated  that  the  first  task  of  the  conference 
was  to  resume  negotiations  at  the  point  where  they  had  been 
broken  off  at  the  time  of  the  Christmas  adjournment.  Re- 
ferring to  the  fixed  determination  of  the  Central  Powers  not 
to  accede  to  the  Russian  suggestion  of  transference  of  the 
negotiations  to  neutral  territory,  Dr.  von  Kuehlmann  said 
Germany  and  her  allies  were  not  in  a  position  to  conduct  else- 
where the  discussions  begun  at  Brest-Litovsk,  although  they 
were  willing  to  have  final  formal  negotiations  carried  on, 
and  the  signatures  to  the  preliminary  agreement  affixed,  at 
some  place  to  be  agreed  upon  after  the  debate.  He  con- 
tinued: 

As  for  the  conduct  of  the  negotiations,  the  atmosphere  in  which  they  take 
place  is  extremely  important.  It  must  be  mentioned  that  since  the  con- 
clusion of  the  exchange  of  views  before  the  temporary  interruption  of  the 
negotiations,  much  has  happened  which  appeared  calculated  to  create  doubt 
as  to  the  sincere  intention  of  the  Russian  Government  to  arrive  at  a  speedy 
peace  with  the  Powers  of  the  Quadruple  Alliance.  I  may  refer  to  the  tone 
Of  certain  semi-official  declarations  of  the  Russian  Government  against  the 
Central  Powers,  especially  the  declaration  of  the  Petrograd  Telegraph 
Agency,  which  is  regarded  abroad  as  the  semi-official  Russian  agency. 

It  reproduced  in  detail  a  reply  M.  Jaffe  (a  member  of  the  Russian  dele- 
gation) is  alleged  to  have  made  at  the  sitting  of  Dec.  28,  which,  as  the 
protocol  shows,  originated  solely  in  the  imagination  of  its  author.  This 
entirely  unfounded  report  has  had  a  good  deal  to  do  in  confusing  judgment 
in  regard  to  the  course  of  the  negotiations  and  in  endangering  their  results. 

Count  Czernin,  the  Austro-Hungarian  Foreign  Minister, 
told  the  conference  that  as  Russia's  allies  had  not  replied  to 


the  invitation  to  participate  in  the  negotiations,  it  was  now 
a  question  of  a  separate  peace  between  Russia  and  the  Central 
Powers.  Count  Czernin  gave  reasons  for  not  wishing  to 
transfer  the  negotiations  to  neutral  territory  and  said  that  if 
the  Russians  were  animated  by  the  same  intentions  as  the 
Central  Powers  the  result  of  the  negotiations  would  be  satis- 
factory. If  not,  responsibility  for  war  would  fall  exclusively 
on  the  Russians.  In  explaining  why  the  Central  Powers  re- 
fused categorically  to  transfer  the  negotiations  to  neutral 
territory,  Count  Czernin  said  both  parties  had  direct  tele- 
graphic communication  with  their  respective  Governments, 
which  neither  could  forego  without  interminably  prolonging 
the  negotiations  and  rendering  them  difficult.     He  continued: 

The  second  motive  is  more  important.  You  gentlemen  invited  us  to  take 
part  in  general  peace  negotiations.  We  accepted  the  invitation  and  came  to 
an  agreement  about  the  basis  of  a  general  peace.  On  this  basis  you  pre- 
sented a  ten  days'  ultimatum  to  your  allies,  who  have  not  answered,  and 
to-day  it  is  no  longer  a  question  of  negotiation  of  a  general  peace,  but 
rather  of  a  separate  peace  between  Russia  and  the  Quadruple  Alliance. 

The  Count  asserted  that  the  transfer  of  the  negotiations 
to  neutral  territory  would  give  the  Entente  an  opportunity 
to  interfere  and  endeavor  to  prevent  a  separate  peace.  He 
added: 

We  refuse  to  give  tho  Western  Powers  this  opportunity,  but  we  are 
ready  to  conduct  the  final  negotiations  and  sign  a  peace  treaty  at  a  place 
to    be    fixed . 

Regarding  the  questions  on  which  an  understanding  has  not  been 
reached,  we  came  to  a  binding  agreement  at  the  last  plenary  session  to 
submit  them  to  a  commission,  to  begin  work  immediately.  All  the  four 
members  of  the  Quadruple  Alliance  are  entirely  agreed  to  conducting  the 
negotiations  to  the  end  on  the  basis  explained  by  Dr.  von  Kuehlmann  and 
myself  and  agreed  upon  with  the  Russians.  If  the  Russian  delegation  is 
animated  by  the  same  intentions  we  shall  attain  a  result  satisfactory  to  all . 
If  not,  then  matters  will  take  a  necessary  course,  but  responsibility  for  war 
will  fall  exclusively  on  the  Russian  delegation. 

The  Turkish  and  Bulgarian  representatives  are  said  to  have 
associated  themselves  with  these  remarks. 

The  Ukrainian  delegate,  M.  Bolubowysch,  is  said  to  have 
announced  on  Jan.  10  that  the  Ukrainian  Republic,  having 
resumed  its  international  existence,  which  it  lost  250  years 
ago,  had  decided  to  adopt  an  independent  attitude  toward 
the  present  negotiations,  and  that  the  General  Secretariat 
had  instructed  him  to  hand  the  following  note  to  the  Powers 
represented  at  the  conference: 

Tho  Ukrainian  people's  republic  brings  the  following  to  tho  knowledge 
of  all  belligerent  and  neutral  States:  The  Central  Rada  on  Nov.  20  pro- 
claimed a  people's  republic,  and  by  this  act  an  international  status  was 
determined. 

Striving  for  the  creation  of  a  confederation  of  all  the  republics  which  have 
arisen  in  the  territory  of  the  former  Russian  Empire,  the  Ukrainian  people's 
republic,  through  its  General  Secretariat,  proceeds  to  enter  into  independent 
relations  pending  the  formation  of  a  federal  government  in  Russia  and  until 
the  relations  of  the  Ukraine  with  the  future  federation  are  established. 

M.  Bolubowysch  protested  that  the  commissaries  were 
agreeing  to  an  armistice  independently  of  the  Ukrainian 
delegates,  and  proceeded  to  declare  that  the  Ukraine  was 
striving  for  a  general  world  peace  on  democratic  lines,  and 
insuring  even  the  smallest  nation  unlimited  self-determin- 
ation, with  proper  guarantees  for  rendering  possible  a  real 
expression  of  the  peoples'  will. 

A  Brest-Litovsk  dispatch  to  Amsterdam  giving  an  account 
of  the  session,  said  it  was  opened  at  11  o'clock,  all  the  dele- 
gations, including  the  Ukrainians,  participating.  Talaat 
Pacha,  the  Turkish  Grand  Vizier,  called  the  meeting  to  order 
and  turned  over  the  chair  to  Dr.  von  Kuehlmann,  who  said: 

Inasmuch  as  changes  have  occurred  in  the  composition  of  some  of  the 
delegations,  it  will  not  be  out  of  place  to  give  a  short  survey  of  the  history 
of     ihe     course     of     the     negotiations. 

After  a  lengthy  review  of  the  proceedings  to  date,  Dr.  von 
Kuehlmann  said  he  hoped  they  would  lead  to  a  salutary 
result.  His  hope  was  based  on  knowledge  gained  during  the 
course  of  the  negotiations,  and  on  the  expression  by  the 
Russian  delegation  of  the  Russian  people's  wish  for  a  secure 
and  lasting  peace.     He  continued: 

I  consider  that  the  difficulties  met  with  up  to  the  time  the  negotiations 
were  interrupted  were  not  great  enough  to  cause  the  failure  of  the  peace 
work  and,  presumably,  resumption  of  war  in  the  East,  with  its  unforeseen 
consequences. 

At  the  Brest-Litovsk  conference  on  Jan.  12  Leon  Trotzky, 
the  Bolshevik  Foreign  Minister,  is  credited  with  stating  that 
in  order  not  to  leave  any  possibility  in  the  efforts  for  peace 
unutilized,  the  Russian  delegation  had  accepted  the  demand 
that  the  negotiations  be  continued  at  Brest-Litovsk.  The 
Bolsheviki  Had  previously  insisted  that  the  parley  be  resumed 
on  neutral  ground.  He  is  said  to  have  stated  that,  in  full 
accord  with  their  former  resolution,  the  Russians  desired  to 
continue  peace  negotiations  quite  apart  from  the  fact 
whether  oi  not  the  Allied  Powers  participated.  Concerning 
Mr.  Trotzky's  remarks  and  the  other  details  of  the  confer- 
ence on  the  12th  inst.,  the  cable  said: 

Referring  to  the  objection  raised  by  the  Central  Powers  that  the  trans- 

I    erring  of  the  negotiations  to  Stockholm  or  some  other  neutral  point,  as 

requested  by  Russia,  might  enable  tho  Entente  nations  to  interfere,  M. 
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Trotzky  said  the  Bolshevik  Government  had  been  consistent  and  inde- 
pendent In  its  peace  policy  and  that  there  was  no  reason  to  assume  Entente 
diplomacy  would  bo  able  to  oppose  the  conclusion  of  peace  more  successfully 
on  neutral  soil  than  in  Petrograd. 

As  for  the  fear  of  the  <  'entral  Powers  that  the  Entente  nations  might  en- 
deavor behind  tho  scenes  to  hinder  the  conclusion  of  peace,  M.  Trotzky  de- 
clared that  the  Bolshevik  policy  was  conducted  without  the  secret  methods 
of  the  old  diplomacy,  which,  like  many  other  things,  had  been  abolished  by 
tho  Russians  in  their  victorious  revolution  of  October.  It  was  the  opinion 
of  the  Russian  delegates,  he  said,  that  neither  political  nor  technical  cir- 
cumstances rendered  it  necessary  to  continue  to  hold  the  sessions  at  Brest- 
Lit  ovsk. 

Moreover,  M.  Trotzky  continued,  the  Russian  delegation  could  not  pass 
over  another  point  which  had  becti  mentioned  by  the  German  Chancellor, 
Count    von    llertling. 

"I  refer,"  he  said,  "to  the  portion  of  Count  von  Hertling's  statement 
(before  the  Reichstag  Mam  Committee)  in  which  he  referred,  in  addition 
to  Germany's  just  intentions,  to  Germany's  powerful  position  (Machtstel- 
lung).  The  Russian  delegation  cannot  deny,  and  does  not  intend  to  deny, 
that  its  country,  owing  to  the  policy  of  tho  classes  until  recently  in  power, 
has  been  weakened.  But  the  world  position  of  a  country  is  not  determined 
by  its  technical  apparatus  alone,  but  also  by  its  inherent  possibilities — 
as,  indeed,  Germany's  economic  strength  should  not  be  judged  by  her 
present  conditions  and  means  of  supply." 

M.  Trotzky  considered  that  the  greater  forces  of  the  Russian  people  had 
been  awakened  and  developed  by  the  revolution,  just  as  the  reformation 
of  the  sixteenth  century  and  the  revolution  of  the  eighteenth  century  had 
vitalized  the  creative  forces  of  the  German  and  French  peoples.  He 
added: 

"The  Russian  Government,  however,  wrote  the  word  peace  at  the  head 
of  its  program.  The  great  sympathies  of  the  Russian  people  for  the  peoples 
of  the  Allies  strengthen  the  desire  to  attain  the  speediest  peace  based  on  an 
understanding  among  the  peoples. 

"To  remove  from  the  quadruple  alliance  a  pretext  for  breaking  off  the 
peace  negotiations  on  technical  grounds  the  Russian  delegation  accepts  the 
demand  to  remain  in  Brest-Litovsk,  in  order  not  to  leave  unutilized  any 
possibility  in  the  fight  for  peace.  In  renouncing  its  proposal  regarding  the 
transfer  of  negotiations  to  neutral  soil  the  Russian  delegation  proposes  con- 
tinuation  of  the   negotiations." 

M.  Trotzky  said  he  considered  it  necessary  to  remove  a  misunderstand- 
ing which  had  arisen.  He  referred  to  the  statement  made  at  the  previous 
sitting  by  Dr.  von  Kuehlmann,  the  German  Foreign  Minister,  that  tho 
semi-official  Russian  news  agency  had  disseminated  a  fictitious  account 
of  the  reply  made  at  the  sitting  of  Dec.  28  by  M.  Jaffe,  of  the  Russian 
delegation.  M.  Trotzky  said  the  official  account  of  that  sitting,  as  pub- 
lished in  the  German  newspapers,  reproduced  accurately  the  speech  of 
M.  Jaffe,  and  that  the  Russian  delegation  was  entirely  ignorant  of  any 
real  or  fictitious  telegrams  on  the  subject,  such  as  those  to  which  Dr.  von 
Kuehlmann  referred.  .The  speaker  said  the  matter  would  be  investigated, 
and  in  the  meantime  he  expressed  regret  for  a  misunderstanding  which 
was  in  no  way  connected  with  tho  work  of  the  delegation. 

As  for  the  protest  made  by  General  Hoffmann,  in  the  name  of  the  Ger- 
man chief  command,  against  Russian  wireless  messages  containing  appeals 
of  a  revolutionary  character  to  the  German  troops,  M.  Trotzky  stated  that 
neither  the  conditions  of  the  armistice  nor  the  character  of  the  peace  ne- 
gotiations limited  freedom  of  press  or  speech. 

Dealing  with  the  declarations  at  the  previous  session  by  Dr.  von  Kuehl- 
mann and  by  Count  Czernin,  Austro-Hungarian  Foreign  Minister,  respect- 
ing the  failure  of  Russia's  allies  to  participate  in  the  negotiations,  which 
vitiated  the  peace  offer  of  the  Central  Powers  and  resolved  the  discussions 
to  a  question  of  a  separate  peace,  with  Russia,  M .  Trotzky'  said: 

"We  are  in  full  accord  with  our  former  resolution.  We  desire  to  con- 
tinue the  peace  negotiations  quite  apart  from  the  question  whether  or  not 
the  Entente  Powers  take  part. 

"We  note  the  statement  of  the  Quadruple  Alliance  that  the  basis  for  a 
general  peace  formulated  in  their  declaration  of  Dec.  25  is  null  and  void, 
as  the  Entente  countries  in  the  period  of  ten  days  allowed  them  did  not 
join  in  the  peace  negotiations.  We  on  our  side  adhere  to  the  principles  of  a 
democratic  peace  proclaimed  by  us." 

The  desire  of  the  Russians  to  transfer  the  negotiations  to  neutral  soil,  M. 
Trotzky  explained,  arose  from  their  wish  for  equally  favorable  conditions 
on  both  sides.     He  continued: 

"Public  opinion  in  Russia,  moreover,  takes  umbrage  at  the  fact  that  the 
Russian  delegation  is  conducting  the  negotiations  in  a  fortress  occupied  by 
German  troops,  especially  as  they  involve  the  fate  of  peoples.  The  Rus- 
sian delegation  does  not  believe  the  technical  difficulties  entailed  by  trans- 
ference of  the  negotiations  to  neutral  soil  constitute  a  valid  objection,  any 
more  than  it  recognizes  as  valid  the  fear  of  Entente  intrigues,  against  which 
Russia  knows  bow  to  protect  herself." 

Dr.  von  Kuehlmann,  with  the  assent  of  the  meeting,  declared  that  the 
question  of  separate  representation  for  Ukraine  would  first  be  discussed 
among  the  delegations  of  the  Quadruple  Alliance,  and  that  further  con- 
sideration would  be  reserved  for  a  plenary  sitting. 

On  the  proposal  of  the  president  it  was  decided  to  hold  private  delibera- 
tions between  the  delegations  of  Austria-Hungary  and  Germany  on  the  one 
hand  and  of  Russia  on  the  other. 

The  delegates  of  Russia,  Germany  and  Austria-Hungary  agreed  to  form 
a  committee  to  discuss  political  and  territorial  questions,  and  a  second 
committee  of  experts  for  preliminary  discussion  of  economic  and  legal 
questions.     The  former  committee  held  a  meeting. 

M.  Bolubowysch,  Ukranian  deiegate,  in  elaborating  the  Ukrainian  peace 
policy,  said  that  any  annexations  or  the  surrender  of  territory  without  the 
consent  of  the  peoples  involved  was  inadmissible,  as  likewise  were  war  in- 
demnities. Material  assistance  should  be  extended  to  small  States  which 
had  suffered  from  the  devastating  effects  of  war. 

Inasmuch  as  the  Russian  Council  of  People's  Commissioners  did  not 
represent  Ukraine,  he  said,  any  peace  which  might  be  negotiated  would  be 
binding  for  Ukraine  only,  if  accepted  by  it.  The  same  principle,  he  added , 
applied  to  the  other  Russian  republics. 

Dr.  von  Kuehlmann  proposed  that  the  Ukranian  note  be  placed  on  the 
records  of  the  conference  as  "an  important  historical  document."  He 
added  that  the  Allies  (Teutonic)  welcomed  the  Ukranian  representatives, 
but  reserved  their  attitude  toward  their  proposals. 

As  the  negotiations  heretofore  had  been  carried  on  with  representatives 
from  Petrograd  regarding  the  affairs  of  the  entire  Russian  territory,  von 
Kuehlmann  said  that  he  would  have  to  ask  the  president  of  the  Petrograd 
delegation  whether  his  delegation  intended  in  the  futiure  to  represent  the 
affairs  of  all  Russia.  Leon  Trotzky  declared  that  his  delegation  was  in 
full  accord  with  the  fundamental  recognition  of  the  right  of  self-determina- 
tion of  every  nation,  even  to  complete  severance,  and  he  saw  no  obstacle 
to  the  participation  of  the  Ukranian  delegation  in  the  negotiations. 

A  long  discussion  ensued  regarding  the  meaning  of  this  statement,  which 
finally  was  condensed  into  the  question  whether  the  Ukranian  delegation 
was  a  sub-commission  of  the  Russian  delegation  or  whether  it  should  be 
treated  with  as  the  representation  of  an  independent  State.     Trotzky  re- 


plied that  he  considered  the  question  as  settled  because  the  Ukranian 
delegation  acted  as  an  independent  body  which  had  been  recognized  by 
this   delegation. 

On  the  13th  inst.,  when  the  text  of  the  German  version  of 
the  Brest-Litovsk  conference  on  Jan.  12,  transmitted  by  the 
Wolff  Bureau,  was  made  public,  the  London  cable  dispatches 
noted  that  the  Russian  account  showed  a  considerable  vari- 
ance from  the  German  version.  In  thus  commenting, 
the  London  dispatches  said: 

The  Russian  version  pictures  the  Russian  delegates  as  acting  throughout 
with  more  than  a  suspicion — rather  with  an  actual  conviction — that  the 
German  delegates  wore  virtually  agents  of  the  military  and  annexationist 
groups.  One  passage  of  Trotzky's  speech,  which  the  Wolff  Bureau  omits, 
follows: 

"The  sincerity  of  our  aspirations  for  peace  are  sufficiently  proved  by  our 
attitude  regarding  the  free  right  of  development  of  Finland,  Armenia  and 
Ukrainia.  The  other  side  has  only  to  show  an  analagous  attitude  regard- 
ing the  regions  occupied  by  it." 

Referring  to  an  early  part  of  Trotzky's  speech,  the  German  version  speaks 
of  a  certain  telegram,  about  which  it  says  M.  Trotzky  expressed  regrets. 
The  Russian  version  says  nothing  about  regrets,  but  introduces  a  fiery 
passage  asserting  that  the  German  viewpoint  regarding  reoccupied  terri- 
tories is  merely  that  the  will  of  the  people  should  be  replaced  by  the  will 
of  a  privileged  group.  Near  the  close  is  a  passage  which  the  German  ver- 
sion gives  thus: 

"The  Russian  Government,  however,  wrote  at  the  head  of  its  program  a 
world  peace.  The  great  sympathies  of  the  Russian  people  for  the  peoples 
of  the  Allies  strengthen  it  in  its  desire  to  attain  the  speediest  peace  based 
on  understanding  among  the  peoples." 

The  Russian  account  says:  "Our  Government  placed  at  the  head  of  its 
program  a  world  peace,  but  it  promised  the  people  to  sign  only  a  democratic 
and  just  peace.  The  sympathies  of  the  Russian  people  are  with  the  work- 
ing classes  of  Germany  and  her  allies.  Years  of  war  have  not  hardened  the 
hearts  of  the  Russian  soldiers,  who  stretch  forth  their  hands  to  the  people 
on  the  other  side." 

Regarding  the  proposal  to  remove  the  negotiations  to  Stockholm,  the 
Russian  version  says  in  part: 

"The  refusal  of  the  Central  Powers  to  transfer  the  conference  to  a  neutral 
site  is  only  explicable  by  the  desire  of  their  Governments  and  powerful 
annexationist  groups  to  base  their  dealings  not  on  reconciliation  of  peoples, 
but  on  the  war  map.  But  war  maps  disappear,  while  peoples  remain.  We 
regard  as  idle  the  assertions  of  the  German  press  that  refusal  to  transfer 
the  conference  was  in  the  nature  of  an  ultimatum.  We  were  wrong.  An 
ultimatum  was  delivered — parleys  at  Brest-Litovsk  or  none. 

"The  German  annexationists  regard  the  rupture  of  negotiations  as  pref- 
erable to  a  conciliatory  settlement  of  the  future  of  Poland,  Lithuania, 
Courland  and  Armenia.  Semi-official  annexationist  agitators  in  the  Cen- 
tral countries  are  trying  to  persuade  the  German  people  that  behind  the 
open  and  frank  policy  of  Russia  is  a  British  or  other  stage  manager.  There- 
fore we  decided  to  remain  at  Brest-Litovsk  so  that  the  slightest  possibility 
of  peace  may  not  be  lost;  so  that  it  may  be  established  whether  peace  is 
possible  with  the  Central  Powers  without  violence  to  the  Poles,  Letts,  Ar- 
menians and  all  other  nationalities  to  which  the  Russian  revolution  assures 
full  right  of  development,  without  reservation  or  restriction." 

The  Wolff  Bureau  report  was  furnished  as  follows  in  an 
Amsterdam  cable  of  the  13th: 

The  report  of  the  Wolff  Bureau,  the  German  semi-official  news  agency, 
on  Saturday's  deliberations  at  the  Brest-Litovsk  peace  conference,  says 
that  at  the  opening  of  the  sitting  Count  Czernin,  the  Austro-Hungarian 
Foreign  Minister,  announced  that  the  Central  Powers  recognized  the 
Ukraine  delegation  as  "an  independent  delegation  representing  the  Ukraine 
Republic,"  but  that  formal  recognition  of  the  Ukrainian  Republic  as  an 
independent  State  would  be  reserved  for  the  peace  treaty. 

M.  Trotzky.  the  Bolshevist  Foreign  Minister,  followed  Count  Czernin. 
saying  that  such  conflicts  as  had  occurred  between  the  Russian  Govern- 
ment and  the  Uktraine  "have  had  no  connection  with  the  question  of  the 
self-determination  of  the  Ukraine,  concerning  which  there  is  no  room  for 
conflict  between  the  two  sister  republics." 

M.  Bolubowysch,  the  Ukrainian  Secretary  of  State,  accepted  the  state- 
ments of  Count  Czernin  and  M  .  Trotzky  and  announced  that  his  delegates 
would  participate  in  the  peace  negotiations  on  that  basis. 

Later  in  the  session  the  delegates  discussed  the  German  claim  that  the 
Russian  wireless  statements  issued  during  the  recess  constituted  a  trans- 
gression of  the  spirit  of  the  armistice.  M.  Trotzky  desired  to  know  in 
what  particular  the  spirit  of  the  armistice  had  been  transgressed  by  the 
communications,  and  General  Hoffmann  of  the  German  delegation  re- 
plied: 

"At  the  head  of  the  armistice  treaty  stood  the  words  'bring  about  a 
lasting  peace.'  Your  Russian  propaganda  transgressed  this  intention 
because  it  did  not  strive  after  a  lasting  peace,  but  to  carry  the  resolutions 
concerning  civil  war  into  the  countries  of  the  Central  Powers." 

M.  Trotzky  answered  General  Hoffmann,  pointing  out  that  all  the  Ger- 
mau  newspapers  were  being  freely  admitted  into  Russia,  even  newspapers 
which  were  supporting  the  views  of  the  extreme  Russian  reactionaries. 
Complete  equality  had  been  observed  in  this  respect,  and  it  had  nothing 
to  do  with  the  armistice  treaty.  General  Hoffmann  retorted  that  his 
protest  was  not  directed  against  the  Russian  pros.,,  but  against  official 
Government  statements  and  statements  which  bote  the  signature  of  En- 
sign Krylenko,  Commander-in-Chief  of  the  Bolshevist  forces. 

To  this  statement  M.  Trotzky  replied  that  the  treaty  contained  no  re- 
strictions or  expressions  of  opinion  by  citizens  of  the  Russian  Republic  or 
their  governing  officials.  Dr.  Richard  von  Kuehlmann,  the  German 
Foreign  Minister,  interrupted  M.  Trotzky,  saying;: 

"Noninterference  in  Russian  affairs  is  the  fixed  principle  of  the  German 
Government,  out  the  Government  has  the  right  to  demand  reciprocity 
in    this   respect." 

Answering  Dr.  von  Kuehlmann,  M.  Trotzky  replied: 

"On  the  other  hand,  the  Russians  will  recognize  it  as  a  step  forward  if  the 
Germans  freely  and  frankly  express  their  views  regarding  internal  con- 
ditions in  Russia  as  far  as  they  think  it  necessary." 

On  Jan.  14  it  developed  through  a  Wolff  Bureau  report 
that  the  Central  Powers  at  the  Brest-Litovsk  conference 
had  refused  last  week  to  evacuate  Courland,  Lithuania, 
Riga  and  the  islands  in  the  Gulf  of  Riga.  An  account  of 
this  report  was  given  as  follows  in  an  Amsterdam  dispatch 
of  Jan.  14: 

A  committee  composed  of  Germans,  Austro-Hungarians  and  Russians 
for  the  discussion  of  territorial  questions  held  three  long  sittings  on  Friday 
and  Saturday.     It  was  agreed  that  the  first  paragraph  of  the  peace  treaty 
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should  be  a  clause  announcing  that  the  state  of  war  between  the  parties 
had  been  concluded. 

The  Germans  proposed  a  clause  "that  the  contracting  parties  have  re- 
solved henceforth  to  live  in  peace  and  friendship." 

Leon  Trotzky,  the  Bolshevik  Foreign  Minister,  refused  to  indorse  this, 
declaring  that  it  was  "a  decorative  phrase,  which  does  not  describe  the 
relations  which  in  the  future  will  exist  between  the  Russians  and  German 
peoples." 

It  was  confirmed  that  the  evacuation  of  occupied  territory  by  both 
parties  should  take  place  on  the  basis  of  full  reciprocity,  so  that  the  evacu- 
ation by  the  Central  Powers  of  Russian  territory  would  synchronize  with 
the  evacuation  by  Russia  of  the  occupied  regions  in  Austria-Hungary, 
Turkey  and  Persia.  Later  Persia  was  struck  out,  as  not  being  a  belligerent 
party,  and  M.  Trotzky  proposed  to  add  the  following: 

"Russia  undertakes  as  speedily  as  possible  to  remove  her  troops  from 
neutral   Persia." 

He  said  he  had  no  other  ground  for  this  than  a  desire  to  emphasize  the 
crying  wrong  committed  by  the  former  Russian  Government  against  a 
neutral  country. 

The  Wolff  Bureau  report  covers  nearly  5,000  words,  and  shows  that  the 
discussion  concerning  the  date  of  the  evacuation  was  broken  off,  the  parties 
failing  to  agree.  A  long  discussion  concerning  which  parts  of  the  occupied 
territory  should  be  evacuated  also  resulted  in  a  disagreement. 

A  prolonged  debate  arose  over  the  question  of  admitting  representatives 
of  Poland,  Courland  and  Lithuania  to  the  negotiations  and  on  the  question 
of  what  constituted  self-determination  by  these  provinces.  The  discussion 
became  embittered,  and  the  only  result  was  a  protest  by  General  Hoffmann 
of  the  German  delegation  against  the  tone  of  the  Russian  delegation,  which 
he  said  "speaks  as  if  it  stood  victorious  in  our  countries  and  could  dictate 
conditions." 

General  Hoffmann  reminded  the  delegates  that  the  Bolshevik  authority, 
as  much  as  the  German,  was  founded  on  force,  as  instanced  by  what  he 
termed  the  attempts  to  suppress  the  White  Russia  and  the  Ukrainian  at- 
tempts at  self-determination.  General  Hoffmann  finally  declared  that  the 
German  supreme  army-command  must  refuse  to  evacuate  Courland,  Lithu- 
ania, Riga  and  the  islands  in  the  Gulf  of  Riga. 

Dr.  von  Kuehlmann,  the  German  Foreign  Minister,  then  declared  that 
he  must  reserve  a  further  statement  of  the  position  of  the  Central  Powers 
on  all  points.  He  protested  against  the  position  the  Russians  had  adopted 
of  presenting  their  views  in  written  declarations,  and  said  that  the  confer- 
ence must  be  adjourned  in  order  that  there  might  be  a  consultation  between 
the  Teutonic  Allies.  No  date  for  the  resumption  of  the  conference  was 
fixed. 

On  Jan.  16  a  London  dispatch  said: 

The  Bolshevik  Government  has  announced  officially,  according  to  a 
Reuter  dispatch  from  Petrograd,  that  the  reports  regarding  the  progress 
of  the  peace  pourparlers  sent  out  by  the  Wolff  Bureau,  the  German  semi- 
official agency,  alter  the  real  sense  of  the  negotiations. 

Foreign  Secretary  von  Kuehlmann,  the  dispatch  adds,  has  declared  to 
the  Russian  delegates  that  the  German  Government  reserves  the  right  to 
intercept  all  communications  which  might  excite  the  popular  masses  in 
Germany. 


According  to  Petrograd  advices  on  Jan.  14  the  Social 
Revolutionary  members  of  the  Constituent  Assembly  have 
issued  a  manifesto  bitterly  denouncing  the  Bolsheviki  as 
"usurpers  of  power,  who  have  precipitated  the  country  into 
an  abyss  of  civil  war  and  anarchy."  The  dispatch  reporting 
this  says: 

While  putting  the  restoration  of  peace  at  the  head  of  their  own  program, 
the  signers  of  the  manifesto  reproach  the  Bolsheviki  for  having  deluded 
the  worn-out  soldiers  with  hopes  of  immediate  peace,  instead  of  which 
"they  have  opened  the  front  to  the  enemy,  brought  the  country  to  the 
verge  of  a  new  and  overwhelming  war,  caused  by  the  rupture  of  relations 
with  the  Entente,  and  left  Russia  to  her  fate."' 

The  manifestants  emphasize  the  danger  of  a  general  peace  at  Russia's 
expense,  and  declare  that  only  the  members  of  the  Constituent  Assembly 
are  entitled  to  represent  Russia  and  bring  about  a  universal  democratic 
peace. 

The  program  of  the  Social  Revolutionary  members  is  to  demobilize  the 
wearied  army  and  recruit  a  new  volunteer  army,  cease  civil  war,  and 
proclaim  federalism  on  the  basis  of  a  Russian  republic. 

The  program  includes  also  abolition  of  private  ownership  of  land  and  the 
nationalization  of  mines  and  natural  resources. 


Under  date  of  Jan.  13  a  London  dispatch  stated  that  the 
call  of  Ensign  Krylenko,  the  Bolshevist  Commander  in  Chief, 
for  volunteer  for  a  Russian  army,  according  to  the  Bolshevist 
telegraph  agency  at  Petrograd,  was  issued  in  the  form  of  an 
appeal  to  the  soldiers  and  workmen  and  as  a  reply  to  the 
German  peace  proposals.  The  appeal  refers  to  Germany's 
rejection  of  the  proposals  framed  previously  and  their  open 
talk  of  annexation.  In  the  event  of  a  separate  peace,  the 
call  said,  the  Russian  republic  and  its  councils  will  be  sur- 
rounded on  all  sides  by  enemies.     He  continued: 

"American  and  French  financiers  are  lending  money  to  provide  war 
material  for  Kaledine.  The  German  bourgeoisie  are  quite  prepared  to  use 
them  as  allies  for  stifling  the  Russian  revolution.  These  are  conditions 
which  raise  for  the  Russian  peasants  and  workmen  the  whole  question  of 
the  defense  of  the  conquest,  achieved  by  the  revolution,  and  of  the  holy 
war  against  the  bourgeoisie,  not  only  of  Russia,  but  of  Germany,  France 
and  Great  Britain. 

"Should  the  bourgeoisie  be  victorious,  they  will  take  vengeance  in  the 
shape  of  the  most  cruel  terror  and  torture,  drenching  the  land  with  blood. 
This  would  put  in  the  shade  the  torments  inflicted  by  the  satellites  of  the 
Czar.  It  may  be  that  a  holy  war  on  the  fronts,  as  well  as  behind  the  lines, 
stands  before  us  as  a  terrible  and  unavoidable  fate." 

Krylenko  is  said  to  have  explained  that  the  old  army  was 
exhausted  and  that  a  new  one  must  be  created  with  the  Red 
Guard  as  a  nucleus,  and  it  must  be  subject  to  rigorous,  revo- 
lutionary discipline.     He  said: 

"Comrades,  the  people  of  Italy,  Spain,  France,  Austria  and  Switzerland 
watch  you  with  hope  and  await  the  call  to  battle  against  their  bourgeoisie. 
Their  soldiers  will  not  march  against  revolutionary  Russia.  Enroll  your- 
selves in  the  ranks  of  the  people's  guard  and  safeguard  the  revolution  and 
socialism." 


The  appeal  concludes  by  asserting  that  there  will  be  no 
compulsion  in  recruiting,  and  appealing  to  the  comrades  in 
the  Ukraine  to  respond  to  the  call  in  order  to  defend  liberty. 


AMBASSADOR    FRANCIS'S    STATEMENT    DENYING 

BOLSHEVIK  ACCUSATION  AGAINST  EMBASSY 

AND  RED  CROSS. 

The  statement  made  by  David  R.  Francis,  the  American 

Ambassador  to  Russia,  on  Dec.  25  denying  the  charges  made 

against  the  American  Embassy  by  the  Bolsheviki  that  it  and 

the  American  Red  Cross  were  implicated  in  a  plot  to  aid 

General  Kaledine,  leader  of  the  Cossacks,  was  published  in 

the  United  States   Government's  daily  publication — "The 

Official  Bulletin" — on  Dec.  31.     Reference  to  the  charges 

was  made  in  these   columns   December  29  page  2516.     In 

his  statement  Ambassador  Francis  said: 

My  attention  has  to-day  been  called  to  an  article  appearing  in  to-day's 
issue  of  the  "Bulletin"  of  the  Soviets,  in  which  it  is  alleged  that  the  most 
prominent  representatives  of  the  United  States  are  shown  to  be  implicated 
in  the  Kaledine  plot;  that  they  have  taken  all  measures  to  assist  in  [it?J; 
that  under  the  guise  of  a  Red  Cross  train,  destined  for  the  southwest  front, 
American  officers  in  Jassy,  Messrs.  Anderson  and  Perkins,  and  their  asso- 
ciates, and  the  Russian  officers  Kalpaschnikoff  and  Verblyounsky  have 
made  an  attempt  to  send  several  dozen  automobiles  "and  other  things," 
to  be  placed  at  the  disposal  of  Kaledine;  that  Colonel  Kalpaschnikoff  and 
his  accomplices  have  been  arrested;  that  papers  of  exceptional  importance 
have  been  seized,  among  them  a  telegram  from  the  chief  of  the  American 
Red  Cross  mission  in  Jassy  commissioning  Colonel  Kalpaschnikoff  to 
receive  from  me  100,000  rubles  to  send  tne  train  from  Rostov  and  a  cer 
tificate  signed  by  me  to  the  effect  that  the  train  is  going  "from  Petrograd 
to  Jassy";  that  the  plot  of  the  American  imperialists  with  the  Kaledinists 
has  been  exposed,  and  that  it  is  now  time  for  me  and  for  the  Government 
which  I  represent  to  speak. 

I  have  also  been  informed  that  in  a  speech  at  the  Alexander  Theatre 
on  the  night  of  Dec.  8  (21st)  Mr.  Trotzky  has.charged  (me?)  with  "counter- 
revolutionary" activities. 

Instructions  of  my  Government  are  very  definite  and  positive,  prohibiting 
any  interference  by  any  American  representative  in  Russia  in  the  interna 
affairs  of  this  country.  I  have  observed  these  instructions  scrupulously  and , 
so  far  as  my  authority  extends,  have  directed  their  strict  observance  by  alll 
connected  with  the  American  Embassy  or  under  its  control.  The  charge 
or  insinuation  that  I  was  aiding  Kaledine  or  any  other  of  the  numerous  and 
varied  factions  in  Russia  is  absolutely  without  foundation,  and  my 
statement  to  this  effect  should  be  sufficient  to  convince  all  of  its  truth  and 
correctness. 

The  American  Red  Cross  is  an  organization  in  my  country  supported  by 
voluntary  subscription  and  officially  recognized  by  the  Government  of  the 
United  States,  the  purpose  of  whose  existence  is  the  alleviation  of  human 
suffering.  During  the  present  war  in  which  the  United  States  is  now 
engaged  the  American  Red  Cross  maintains  certain  missions  operating  in 
the  countries  of  its  allies,  among  them  a  mission  to  Russia  and  one  to 
Rumania,  under  the  Chairmanship  of  Lieut  .-Col.  Raymond  Robins  and 
Lieut.-Col.  Henry  W.  Anderson,  respectively. 

The  American  Embassy  at  Petrograd  has  never  failed  to  afford  all  assist- 
ance and  co-operation  possible  with  the  American  Red  Cross  in  AVashington 
and  with  its  missions  in  Russia  and  Rumania  especially,  one  of  its  chief 
duties  and  privileges  being  the  transmission  to  their  respective  destinations 
of  cables  between  the  respective  missions  and  the  American  Red  Cross  in 
Washington . 

The  bulletin  of  the  Soviets  published  the  text  of  a  telegram  from  Colonel 
Anderson  to  Colonel  Kalpaschnikoff  relative  to  the  shipment  of  certain 
motor  cars  to  Rostov  on  Don,  directing  Colonel  Kalpaschnikoff  to  apply 
to  me  for  the  advance  of  100,000  rubles  for  the  account  of  the  Red  Cross. 
The  bulletin  does  not  publish  the  text  of  the  two  following  telegrams  from 
Colonel  Anderson  which,  together  with  the  text  of  the  telegram  published, 
were  delivered  to  Colonel  Kalpaschnikoff  on  Dec.  1  (14): 

AMERICAN  EMBASSY,  PETROGRAD,  NO.  575. 
Following  Signed  Anderson,  for  Kalpaschnikoff: 

Jassy,  Dec.  11. 
Perkins  and  Verblunsky  left  for  Petrograd  10th.  In  view  changed 
conditions  here  disregard  my  569,  Dec.  5.  Have  motors  ready  for  ship- 
ment on  arrival  Pekia,  who  carries  instructions,  spend  necessary  funds  up 
to  50,000  rubles,  move  them  promptly.  See  Robins  about  other  supplies 
mentioned  my  559,  Nov.  28,  and  act  on  Perkins's  advice  as  to  further 
purchase.  VOPICKA, 

American.  Minister. 

AMERICAN  EMBASSY,  PETROGRAD,  NO.  568. 
Following  from  Anderson: 

Jassy.  Dec.  5. 
Please  see  my  No.  569  to-day,  which  is  for  Colonel  Kalpaschnikoff. 
Please  supply  him,  for  the  purposes  stated  therein,  necessary  funds  up  to 
100,000  rubles,  and  draw  on  American  National  Red  Cross,  Henry  P. 
Davison,  Chairman,  with  this  telegram  attached  to  cover.  It  is  most 
urgent  that  this  matter  be  done  at  once,  so  please  assist  Kalpaschnikoff 
in  the  matter  in  every  way  possible. 

AMERICAN  MINISTER. 

In  this  connection  I  desire  to  state  that  I  have  never  paid  Colonel  Kal- 
paschnikoff a  kopeck  for  this  purpose  or  for  any  other,  nor  has  he  ever  ap- 
plied to  me  for  any  funds  whatever. 

Copies  of  these  telegrams  and  of  all  others  relating  to  Red  Cross  work  are 
on  file  with  the  American  Red  Cross  Mission  to  Russia,  the  Chairman  of 
which,  Lieut.-Col.  Robins,  is  empowered  to  speak  on  all  matters  relating  to 
his  mission. 

On  Oct.  24  (Nov.  6)  Lieut.-Col.  Anderson  requested  the  Russian  Red 
Cross  to  transfer  to  the  American  Red  Cross  Mission  to  Rumania,  in  order 
to  relieve  the  Rumanian  situation,  the  motor  cars,  ambulances,  equipment 
and  supplies  originally  obtained  through  the  efforts  of  the  Siberian  Regi- 
ments' American  Ambulance  Society  in  the  United  States,  represented  by 
Colonel  Kalpaschnikoff,  intended  for  use  upon  the  various  Russian  fronts, 
which.. was  granted.  Since  that  time  the  respective  missions  have  been  en- 
gaged in  an  endeavor  to  fulfill  the  terms  of  the  agreement. 

The  charge  that  these  motor  cars  are  intended  for  the  use  of  General 
Kaledine,  which  in  itself  is  preposterous  and  impugns  the  good  faith  of  the 
official  represeatatives  of  a  Government  known  to  be  actuated  by  the  most 
friendly  motives  toward  the  Russian  people,  is  additionally  disproved  by  the 
following  letter  to  me  from  Colonel  Anderson,  which  shows  his  desire 

that  the  safety  of  the  cars  be  assured:  «,.««_ 

£jg  Dec.  8  1917. 

My  Dear  Mr.  Ambassador — I  hand  you  herewith  copy  of  my  recent  tele- 
gram regarding  the  motor  cars  which  Colonel  Kalpaschnikoff  is  to  bring  to 
this  Commission. 
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The  American  Rod  Cross  recently  placed  at  my  disposal  an  additional 
appropriation  of  $1,000,000  and  I  am  anxious  that  tho  motor  cars  and  sup- 
plies of  this  Commission  shall  not  fall  into  tho  hands  of  the  enemy  in  the 
event  of  further  invasion  of  this  territory. 

Major  Perkins  will  explain  more  fully  tho  plans  of  the  Commission  and 
is  fully  authorized  to  act  for  me. 

Sincerely  yours, 

HKNRY  W.  ANDERSON. 
Lieutenanl-Colonel  and  Chairman  American  Red  Cross  Mission  to  Rumania. 

Also: 

My  Dear  Mr.  Ambassador — I  thank  you  for  your  letter  of  Nov.  13,  in- 
closing copies  of  the  notice  in  regard  to  the  motor  cars  of  Colonel  Kal- 
paschnikoff.  1  desire  to  express  my  appreciation  of  your  courtesies  and 
the  assistance  rendered  to  Colonel  Kalpaschnikoff  in  the  matter. 

Major  Perkins  of  this  Commission,  who  will  call  on  you,  will  explain  our 
present  purpose  in  regard  to  these  motor  cars,  and  I  will  be  grateful  for  any 
assistance  you  may  be  able  to  give  in  carrying  that  purpose  into  effect. 

I  have  determined  that  these  cars  and  other  property  of  this  Commission 
shall  not  fall  into  the  hands  of  the  enemy  if  it  can  be  avoided. 

Sincerely  yours, 

HENRY  W.  ANDERSON, 

Lieutenant-Colonel  and  Chairman  American  Red  Cross  Mission  to  Rumania. 

The  document  given  by  me  to  Colonel  Kalpaschnikoff  bespeaking  as- 
sistance in  the  transportation  of  these  automobiles  from  Petrograd  to  Jassy 
iollowed  customary  precedent  in  such  instances.  In  fact,  since  the  issuance 
thereof  I  have  also  given  on  Dec.  1  (14th)  a  similar  certificate  bespeaking 
protection  and  safe  conduct  for  ambulances,  medicines  and  clothing  sent 
from  Petrograd  to  Jassy  by  the  American  Red  Cross  Mission  to  Russia. 

It  is  inconceivable  that  further  documentary  evidence  or  statements  are 
needed  to  disprove  the  incendiary  allegations  intended  to  arouse  animosity 
towards  the  American  Government  and  this  embassy  of  the  American  peo- 
ple, or  to  attribute  to  the  American  Government  or  its  representatives  an 
act  so  wholly  contrary  to  its  traditional  policy. 

I  trust  it  will  be  very  difficult  for  any  one  to  convince  the  Russian  people 
that  America  dees  not  feel  friendly  to  Russia  and  that  her  people  do  not 
cherish  an  earnest  and  sincere  sympathy  for  the  people  of  this  country  in  the 
difficulties  that  confront  them.  Many  substantial  evidences  of  such  senti- 
ment have  been  given  since  the  revolution  of  March  last.  Only  yesterday 
a  delegation  called  at  the  embassy  and  presented  a  floral  offering  as  an 
expression  of  the  efforts  I  am  making  to  have  1,075,000  pairs  of  boots  and 
shoes  shipped  from  America  for  the  members  of  the  railway  union  and 
their  wives  and  children. 

On  Dec.  28  a  Petrograd  dispatch  stated  that  Colonel 
Anderson  had  telegraphed  from  Jassy  to  American  Ambassa- 
dor Francis  an  explanation  of  the  Colonel  Kalpaschnikoff  - 
Rostov  automobile  incident.  He  stated  that  it  was  intended 
originally  to  send  the  automobiles  to  Jassy,  but  "suddenly 
conditions  developed  here  which  indicated  it  might  be 
possible  for  the  entire  mission  to  leave  at  once  and  we  were 
advised  it  might  be  impossible  to  go  by  the  northern  route." 
The  telegram  added: 

On  Dec.  5  conditions  became  acute.  It  then  appeared  that  it  might  be 
necessary  for  the  safety  of  the  Red  Cross  units  to  leave  Rumania  by  the 
southern  route  with  the  motor  transport. 

I  instructed  Colonel  Kalpaschnikoff  to  take  the  automobiles  to  Rostov, 
intending  to  have  a  unit  go  southward  by  motor  from  there.  A  few  days 
later  conditions  changed  for  the  better  and  I  canceled  the  order  and  sent 
Kalpaschnikoff  back  to  Petrograd.  The  only  reason  for  ordering  the  cars 
to  Rostov  was  to  provide  for  the  safety  of  the  units  in  case  of  emergency. 

The  statement  concluded,  it  is  said,  by  saying  that  Colonel 
Anderson  had  nothing  to  do  with  political  or  military  condi- 
tions in  Russia,  directly  or  indirectly. 


BANKING  AND  FINANCIAL  NEWS. 

Only  ten  shares  of  bank  stock  were  sold  at  the  Stock  Ex- 
change this  week  and  no  sales  of  bank  or  trust  company 
stocks  were  made  at  auction. 

Shares.     BANK — New  York.         Low.  High.  Close.        Last  Previous  Sale. 
10  Nat.  Bank  of  Commerce 175       175       175       Jan.    1918-178 

Authorization  is  said  to  have  been  asked  of  the  State 
Superintendent  of  Banks  for  the  merger  of  the  Bank  of  the 
Metropolis  with  the  Bank  of  The  Manhattan  Company,  both 
of  this  city.  Stephen  Baker  is  President  of  both  institu- 
tions. The  stockholders  of  The  Bank  of  the  Metropolis 
are  to  meet  on  Feb.  6  to  vote  on  the  proposition  authorizing 
the  merger.  The  capital  of  the  Bank  of  The  Manhattan 
Company,  under  the  plan  of  merger,  it  is  said,  will  be  in- 
creased from  $2,050,000,  consisting  of  41,000  shares  of  the 
par  value  of  $50  each,  to  $2,500,000,  consisting  of  50,000 
shares  of  the  same  par  value.  The  board  of  the  Bank  of 
The  Manhattan  Company,  it  is  stated,  will  be  increased 
from  12  to  14  members.  The  Bank  of  The  Manhattan 
Company  on  Nov.  14  reported  surplus  and  profits  of  $5,- 
221,209,  and  gross  deposits  $41,500,000.  The  Bank  of 
the  Metropolis  now  has  a  capital  of  $1,000,000  and,  under 
date  of  Nov.  14  reported  durplus  and  profits  of  $2,353,600, 
and  gross   deposits  of  $13,670,000. 


Several  promotions  were  made  by  the  directors  of  the 
Bankers  Trust  Co.  at  their  meeting  Wendesday.  B.  W. 
Jones,  who  has  been  Secretary  of  the  company,  and  Sam- 
uel M.  Greer,  formerly  with  the  Chesapeake  &  Potomac 
Telegraph  Co.,  were  elected  Vice-Presidents;  G.  F.  Trefcer 
and  L.  C.  Outcault  were  appointed  Assistant  Treasurers. 
Mr.  Jones  has  been  active  as  Secretary  of  the  committees  of 
many  important  organizations  which  have  been  handled  by 
the  Bankers  Trust  Co.  during  recent  years,  and  is  looked 
upon  as  an  authority  in  this  particular  field.  He  will  con- 
tinue to  exercise  general  supervision  of  the  regorganization, 


transfer,  registration  and  coupon  divisions  of  the  trust 
company.  Mr.  Greer,  the  new  Vice-President,  has  been 
connected  with  the  telephone  industry,  and  gives  up  his 
position  as  General  Commercial  Superintendent  of  the  Chesa- 
peake &  Potomac  Telephone  Co.  to  come  with  the  Bankers. 
Mr.  Trefcer,  appointed  Assistant  Treasurer,  has  been  with 
the  company  for  many  years,  having  first  entered  the  Mer- 
cantile Trust  Co.  as  office  boy  twenty-five  years  ago.  Later 
Mr.  Trefcer  was  made  paying  teller  of  the  Mercantile,  from 
which  position  he  was  promoted  to  Chief  Clerk  of  the 
Bankers  in  1912.  Mr.  Outcault,  Assistant  Treasurer, 
gained  his  first  banking  experience  in  the  Leather  Manu- 
facturers', later  the  Mechanics  &  Metals  National  Bank, 
coming  with  the  Bankers  fourteen  years  ago.  During  prac- 
tically all  this  time  he  has  been  Chief  Paying  Teller,  having 
recently   been    promoted   an    assistant   in    the    Treasurer's 

department. 

♦ 

At  the  annual  meeting  of  the  stockholders  of  the  Guaranty 
Trust  Co.  of  this  city  last  Wednesday,  Walker  D.  Hines, 
Chairman  of  the  board  of  directors  of  the  Atchison  Topeka 
&  Santa  Fe  Railway  Co.,  was  elected  a  director  of  the  Guar- 
anty Trust  Co.  for  the  term  of  three  years.  Mr.  Hines 
entered  the  employ  of  the  Louisville  &  Nashville  Railroad 
Co.  as  assistant  attorney  in  1893,  and  was  made  Vice-Presi- 
dent of  the  same  road  in  1900.  Since  1906,  when  Mr. 
Hines  came  to  New  York  City,  he  has  been  general  counsel 
for  the  Atchison  Topeka  &  Santa  Fe  Railway  Co.,  becoming 
Chairman  of  the  board  of  directors  two  years  later.  He  is 
the  author  of  numerous  pamphlets  and  articles  on  govern- 
mental and  railroad  problems,  especially  those  connected 
with  governmental  regulation  of  railroads. 


It  became  known  on  the  9th  inst.  that  Max  May  had  been 
temporarily  relieved  of  his  duties  as  Vice-President  and  head 
of  the  foreign  exchange  department  of  the  Guaranty  Trust 
Co.  of  New  York  for  the  duration  of  the  war.  The  board  of 
directors  of  the  Guaranty  Trust,  it  is  stated,  took  this  action 
at  Mr.  May's  request,  and  it  is  understood  that  after  the  war 
he  will  be  asked  to  resume  his  services  at  the  bank.  Mr. 
May,  who  is  regarded  as  one  of  the  most  capable  foreign 
exchange  experts  in  the  country,  is  a  German  by  birth,  but 
is  a  naturalized  American  citizen,  having  lived  in  the  United 
States  during  the  last  twenty-five  or  thirty  years.  Owing  to 
his  German  origin,  however,  it  was  thought  best,  it  is  stated, 
not  only  by  the  directors  of  the  company,  but  by  Mr.  May 
himself,  that  he  sever  official  relationship  with  the  bank  to 
avoid  any  possible  outside  criticism. 


The  executive  committee  of  the  Guaranty  Trust  Co.  of 
this  city  has  re-appointed  Sigmund  Metz  an  Assistant  Man- 
ager of  the  company's  foreign  department.  Since  May  1916 
Mr.  Metz  has  been  the  South  American  representative  of 
the  institution,  being  stationed  in  Buenos  Aires.  He  re- 
turned from  there  only  a  few  days  ago.  Mr.  Metz  was  born 
in  Amsterdam,  Holland,  in  1885.  He  was  graduated  from 
the  Commercial  College  of  Amsterdam  and  entered  the  em- 
ploy of  an  export  and  import  house.  A  year  later  Mr. 
Metz  went  to  London,  where  for  seven  years  he  was  con- 
nected with  the  Swiss  Bank  (now  the  Swiss  Bank  Corpora- 
tion). He  returned  to  Amsterdam  as  the  representative  of 
a  prominent  New  York  banking  concern,  serving  in  that 
capacity  for  six  years.  In  December  1915  Mr.  Metz  be- 
came associated  with  the  Guaranty.  He  was  appointed 
Assistant  Manager  of  the  company's  foreign  department  in 
March  1916  and  a  few  months  later  was  made  its  representa- 
tive in  South  America. 


Joseph  Epes  Brown,  for  fifty-four  years  associated  with 
the  banking  house  of  Blake  Brothers  of  Wall  Street,  a  member 
of  the  Stock  Exchange  from  1876  to  1916,  died  Jan.  17,  at 
his  home  at  No.  123  Remsen  St.,  Brooklyn,  in  his  seventy- 
fourth  year.  Mr.  Brown  was  a  prominent  figure  in  financial, 
social  and  religious  circles.  He  began  his  business  life  when 
he  was  twenty  years  old  and  was  active  in  many  walks  of  life. 
His  benevolences  were  many.  He  was  born  in  Boston  in 
1843,  the  descendant  of  old  New  England  ancentry.  He 
began  his  business  career  with  Blake  Brothers  in  Boston  as 
an  accountant.  In  1875  he  was  transferred  to  this  city  as 
a  partner  of  the  firm  and  was  for  twenty-five  years  senior 
member  of  the  firm,  until  he  retired  in  1917. 

Mr.  Brown  was  a  director  of  the  Canada  Southern  Ry.,  a 
trustee  and  director  of  the  Franklin  Trust  Co.,  a  trustee  of 
and  Vice-President  of  the  South  Brooklyn  Savings  Institute, 
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a  member  of  the  Downtown  Club,  the  Hamilton  Club, 
American  Lloyds,  and  the  Long  Island  Historical  Society. 
He  was  connected  with  the  Church  of  the  Pilgrims  from  the 
time  of  the  Rev.  Dr.  Storrs's  incumbency  to  the  present  time, 
and  was  a  deacon  there,  and  a  superintendent  of  its  Mission 
Sunday  School.  He  was  also  a  trustee  of  the  Long  Island 
and  Brooklyn  hospitals. 


The  National  Bank  of  Commerce  in  New  York  has  issued 
a  statement  which  discusses  the  American  trade  with  New 
Zealand  from  the  beginning  of  1915  until  the  present  time. 


The  Irving  National  Bank  of  this  city  has  issued  a  pamph- 
let of  "Practical  Questions  and  Answers  on  the  Trade  Ac- 
ceptance Method,"  which  fully  covers  the  points  upon  which 
the  best  authorities  of  the  country  are  in  substantial  agree- 
ment.    The  bank  will  furnish  the  pamphlet  to  inquirers. 


At  the  annual  meeting  of  the  stockholders  of  the  Columbia 
Trust  Co.  of  this  city  on  Jan.  16,  all  the  directors  were  re- 
elected with  the  exception  of  Henry  Goldman,  who  declined 
re-election.  He  was  succeeded  on  the  board  by  Arthur 
Sachs  of  the  firm  of  Goldman,  Sachs  &  Co. 


Three  additions  have  been  made  to  the  executive  staff 
of  the  Equitable  Trust  Co.,  of  this  city.  Frank  W.  Black 
has  been  chosen  Executive  Manager  of  the  Foreign  Ex- 
change Department;  James  J.  Rogers  has  been  appointed 
Assistant  Manager  of  the  Foreign  Exchange  Department, 
and  J.  J.  Graeber,  Jr.,  has  been  appointed  an  Assistant 
Secretary. 


Three  new  trustees  were  elected  to  the  board  of  the  Ful- 
ton Trust  Co.,  of  this  city,  at  the  annual  meeting  on  Jan. 
16.  Lewis  Spencer  Morris,  of  the  firm  of  Morris  &  Mc- 
Veigh, and  Arthur  D.  Weekes.  of  the  firm  of  Weekes  Brothers , 
were  elected  for  the  term  ending  in  January  1920,  succeed- 
ing Henry  Lewis  Moms,  deceased,  and  A.  D.  Weekes,  Sr., 
retired,  respectively.  Charles  M.  Van  Kleeck,  was  elected 
for  the  term  ending  in  1921,  succeeding  Frank  S.  Witherbee, 
deceased. 


Eugene  V.  R.  Thayer,  President  of  the  Chase  National 
Bank  of  New  York,  has  been  elected  a  director  of  the  Mer- 
cantile Trust  &  Deposit  Co.,  of  this  city.  H.  D.  Camp- 
bell, Secretary  of  the  company,  has  been  elected  a  Vice- 
President. 


Crowell  Hadden,  President  of  the  Brooklyn  Savings  Bank, 
has  been  elected  a  Vice-President  of  the  Nassau  National 
Bank  of  Brooklyn.  Mr.  Hadden,  who  has  been  a  director 
of  the  Nassau  National  for  some  time,  succeeds  as  Vice- 
President  G.  Foster  Smith,  who  was  elected  to  the  Presi- 
dency. 


Paul  Armitage  of  Douglas,  Armitage  &  McCann,  and 
Harry  F.  Turtle  of  Turtle  Brothers,  have  been  elected 
to  the  directorate  of  the  Fidelity  Trust  Co.  of  this  city. 


Benjamin  D.  Riegel,  President  of  the  Riegel  Sack  Co., 
has  been  elected  a  director  of  the  Coal  &  Iron  National  Bank 
of  this  city. 


William  Pabst,  formerly  Cashier,  and  Arthur  L.  Burns, 
heretofore  Assistant  Cashier,  of  the  Second  National  Bank 
of  this  city,  have  been  elected  Vice-Presidents.  Charles 
W.  Case,  heretofore  Assistant  Cashier,  has  been  chosen 
Cashier  to  succeed  Mr.  Pabst,  and  Edward  H.  Webb  has 
been  appointed  Assistant  Cashier. 


Joseph  M .  Adrian  has  been  elected  Chairman  of  the  Board 
of  the  German  Exchange  Bank  of  this  city,  and  has  been 
succeeded  in  the  Presidency  by  Louis  A.  Fahs,  heretofore 
Vice-President.  Joseph  Fray  has  been  made  First  Vice- 
President,  and  Louis  J.  Adrian,  formerly  Assistant  Cashier, 
has  been  elected  Second  Vice-President.  George  Kern 
remains  as  Cashier  of  the  bank,  and  Harry  Engel  has  been 
appointed  Assistant  Cashier. 


The  offices  of  the  Bank  of  Cuba  in  New  York  have  been 
removed  from  1  Wall  Street  to  34  Wall  Street.  The  bank, 
of  which  W.  A.  Merchant  is  President,  has  a  capital  of 
$100,000.     It  began  business  in  May  1916. 


The  stockholders  of  the  Columbia  Bank,  of  this  city,  at  a 
meeting  on  Jan.  15  voted  in  favor  of  increasing  the  capital 
of  the  institution  from  $300,000  to  $1,000,000.  The  new 
issue  of  stock  has  already  been  underwritten  without  cost 
or  commission  of  any  kind  and  will  become  effective  on 
March  1.  A  100%  cash  dividend  has  been  declared  to 
stockholders  of  record  Jan.  15. 


The  Mercantile  Bank  of  the  Americas,  of  this  city,  has 
announced  the  opening  of  a  new  branch  at  Fernando,  2, 
Barcelona,  Spain.  This  is  the  second  European  branch  of 
the  Mercantile  Bank,  it  having  already  established  a  branch 
in  Paris,  France. 


It  was  announced  on  Jan.  8  that  the  Sumitomo  Bank, 
Limited,  which  recently  obtained  authority  to  open  an 
agency  in  New  York  City,  has  taken  a  lease  in  the  Singer 
Building,  149  Broadway,  where  it  expects  to  open  its  offices 
about  the  middle  of  February.  With  the  establishment  of 
this  agency,  another  long  step  toward  closer  commercial 
relations  with  the  Far  East  will  have  been  taken.  The  Bank 
is  said  to  be  one  of  the  most  influential  banking  institutions 
of  Japan.  Upon  its  incorporation  in  1912,  it  took  over  the 
private  J bank  of  the  Sumitomo  family,  which  had  been 
organized  in  1871.  Its  capital  and  surplus  amount  to  more 
than  $12,000,000  and  it  has  total  resources  of  more  than 
$127,000,000.  Its  head  office  is  at  Osaka,  in  Japan,  and  it 
operates  22  branches  in  the  cities  of  Tokio,  Yokahoma, 
Kobe,  Osaka  and  other  Japanese  cities,  where  most  of  the 
important  foreign  business  of  Japan  is  transacted.  The  Bank 
has  already  established  branches  in  San  Francisco  and 
Seattle,  besides  Shanghai,  Hankow  and  Bombay;  and 
through  the  Sumitomo  Bank  of  Hawaii,  in  Hololulu,  it  has 
extensive  banking  connections  in  the  islands  of  the  Pacific. 
The  House  of  Sumitomo,  of  which  Baron  K.  Sumitomo  is 
now  the  head,  besides  controlling  the  Sumitomo  Bank, 
Limited,  is  widely  interested  in  copper  mines  and  smelters, 
copper  works,  coal  mines,  steel  works,  cable  and  wire  works 
and  other  manufacturing  and  industrial  enterprises  in  Japan. 
Y.  Yamashita,  the  Manager  of  the  Sumitomo  General  Head 
Office,  is  now  in  this  city  as  a  member  of  the  Japanese 
Finance  Commission.  S.  Imamura  and  K.  Ohdaira,  repre- 
sentatives of  the  Bank,  have  been  in  this  city  since  November 
last,  engaged,  with  the  assistance  of  Shearman  &  Sterling, 
counsel  for  the  Bank,  in  making  preparations  for  establishing 
an  office  and  carrying  on  business.  Mr.  Imamura  will 
remain  as  Agent  in  charge,  and  will  have  a  competent  corps 

of  Japanese  and  American  assistants. 

♦ 

At  a^meeting  of  the  directors  of  the  Irving  Trust  Co.  of 
this  city  on  Jan.  17  John  Williams  wras  elected  Vice-President, 
George  F.  Gentes,  Secretary  and  Treasurer;  C.  E.  DuFresne 
and  William  Feick,  Assistant  Secretaries.  Mr.  Williams  was 
formerly  Secretary  and  Treasurer  of  the  Irving  Trust  Co., 
andjMr/  Gentes  was  formerly  Assistant  Cashier  of  the  Phila- 
delphia National  Bank. 

1 

John'H.  Lascelles,  for  the  past  twenty-five  years  connected 
with  the  Marine  National  Bank,  of  Buffalo,  N.  Y.,  latterly 
as  Vice-President,  has  been  elected  to  the  Presidency  of  the 
institution _. to  succeed  George  F.  Rand,  who  has  become 
Chairman  of  the  board.  Emil  Diffine,  formerly  Cashier  of 
the  ^Marine  National,  has  been  elected  a  Vice-President, 
and  Merle  H.  Demson,  heretofore  Assistant  Cashier,  has 
been  made  Cashier  to  succeed  Mr.  Diffine.  Edwin  J. 
Voltz  and  Henry  J.  Beitz  have  been  appointed  new  Assistant 
Cashiers. 


At  the  annual  meeting  of  the  directors  of  the  Farmers 
National  Bank  of  Rome,  N.  Y.,  on  Jan.  8,  G.  G.  Clarabut, 
heretofore  Cashier  of  the  institution,  was  elected  Active 
Vice-President,!,  and  was  succeeded  in  the  Cashier  ship  by 
C.  H.  Simon,  formerly  Assistant  Cashier.  C.  W.  William- 
son Jr.,  who^for^the  past  five  years  has  been  connected  with 
the  Peoples  National  Bank,  of  Salem,  N.  Y.,  has  been  ap- 
pointed Assistant  Cashier  of  the  Farmers  National  Bank  of 
Rome,  and  will  assume  his  new  duties  on  or  about  Feb.  15. 
Mr.  Clarabut,  the  newly  elected  Active  Vice-President  of 
the  Farmers  National,  has  been  connected  with  that  insti- 
tution for  thirty-fivejyears,  having  commenced  as  messenger 
and  working  his  way  up  through  the  various  positions  to 
that  of  Vice-President.  Mr.  Simon,  the  new  Cashier  of 
the  Farmers  National,  has  been  in  the  employ  of  the  bank 
for  the  past  fourteen  years.     Edward  Comstock  is    Presi- 
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dent  of  the  Farmers  National  Bank  of  Home,  and  W.  L. 
Kingsley  is  a  Vice-President. 


The  City  Bank  of  Syracuse,  N.  Y.,  of  which  Arthur  N. 
Ellis  is  President,  has  increased  its  capital  from  $500,000  to 
$1 ,000,000.     The  bank  also  has  a  surplus  of  $500,000. 


The  Connecticut  Savings  Bank  of  New  Haven  announces 
the  death  on  Jan.  14  of  Elliott  H.  Morse,  its  Controller. 
Mr.  Morse  had  been  associated  with  the  bank  since  1863. 


The  consolidation  of  the  First  National  Bank  and  the  Yale 
National  Bank  of  New  Haven,  Conn.,  under  the  name  of 
the  former  institution,  has  been  carried  into  effect,  and  the 
enlarged  bank  has  begun  operations.  The  officers  of  the 
bank  are  Thomas  Hooker,  Chairman  of  the  board;  John  T. 
Manson,  President;  Pierce  N.  Welch,  George  F.  Burgess 
and  Edwin  P.  Root,  Vice-Presidents;  Frederick  L.  Trow- 
bridge, Cashier;  Robert  S.  Bradley,  George  S.  Stirling  and 
George  E.  Tester,  Assistant  Cashiers.  The  First  National 
Bank,  in  a  pamphlet  announcing  the  consolidation  of  the 
two  banks,  says: 

The  First  National  Bank  was  one  of  the  first  national  banks  permitted 
to  operate  under  the  National  Bank  Act  of  Feb.  25  1863,  and  holds  Charter 
No.  2.  The  Yale  National  Bank  was  founded  Feb.  9  1853.  It  was  then 
the  Quinnipiac  Bank,  a  State  bank,  but  about  eleven  years  later  it  became 
the  Yale  National  Bank.  For  over  fifty  years  these  two  banks  have  been 
prominent  figures  in  Connecticut  banking  history.  The  new  bank  will  be 
called  the  First  National  Bank  of  New  Haven,  Connecticut,  and  will  oper- 
ate in  the  building  at  42  Church  Street  formerly  occupied  by  the  original 
First  National  Bank.  The  banking  quarters  of  this  building  have  been 
completely  remodeled  and  re-equipped.  The  advantages  of  the  merger 
are  many.  The  total  capital  now  amounts  to  $1,000,000.  Combining 
the  accounts  of  both  banks  brings  the  deposits  up  to  $6,000,000.  Having 
been  active  in  this  field  over  a  long  period  of  time,  both  banks  have  numer- 
ous valuable  connections.  These  can  now  be  utilized  with  far  greater  ef- 
fectiveness than  was  ever  possible  when  the  banks  were  separate.  Taken 
in  its  entirety,  this  merger  is  one  of  great  value  to  New  Haven  in  a  finan- 
cial way. 

• 

George  W.  Shephard,  for  several  years  cheek  teller  of  the 
International  Trust  Co.  of  Boston,  Mass.,  has  been  ap- 
pointed an  Assistant  Treasurer. 


William  B.  McSkimmon  and  Harry  C.  Dodge  have  been 
added  to  the  directorate  of  the  State  Trust  Co.  of  Boston, 
Mass. 


George  E.  Hall,  Vice-President  and  General  Manager  of 
the  Boston  Woven  Hose  &  Rubber  Co.,  has  been  elected  a 
director  of  the  Beacon  Trust  Co.  of  Boston,  Mass.  The 
directors  of  the  Beacon  Trust  Co.  at  their  meeting  on  Jan.  7 
declared  an  extra  dividend  of  2%,  payable  on  stock  of  record 
Jan.  7  1918. 


George  B.  Bacon,  Credit  Manager  of  the  Merchants'  Na- 
tional Bank  of  Boston,  Mass.,  has  been  elected  a  Vice-Presi- 
dent of  the  institution. 


Two  new  directors  have  been  elected  to  the  board  of  the 
Boylston  National  Bank  of  Boston,  Mass.  They  are  Charles 
M.  Leonard  of  Leonard  &  Barrows,  Middleboro,  Mass., 
and  Austin  H.  Decatur  of  Decatur  &  Hopkins  Co.,  whole- 
sale hardware  dealers  of  Boston. 


The  following  have  been  elected  additional  directors  of  the 
First  National  Bank  of  Boston,  Mass.:  Nathaniel  Stevens, 
President  of  M.  T.  Stevens  &  Sons  Co.  of  North  Andover, 
Mass.;  Frank  J.  Hale  of  the  Saco-Lowell  Shops;  Albert  B. 
Wells,  Treasurer  of  the  American  Optical  Co.  of  Southbridge, 
Mass.,  and  Robert  Amory  of  Amory,  Browne  &  Co. 


James  Hulton  Jr.  has  been  elected  a  director  of  the  Textile 
National  Bank  of  Philadelphia,  Pa.,  to  succeed  the  late 
James  D.  Kelley.  Leon  L.  Darling  has  been  elected  Vice- 
President  and  Cashier  of  the  Textile  National,  and  Oscar 
Vanselow  has  been  elected  Assistant  Cashier. 


William  H.  Harding,  President  of  the  Whitehall  Portland 
Cement  Co.,  has  been  elected  a  director  of  the  Corn  Ex- 
change National  Bank  of  Philadelphia,  Pa.,  to  succeed  J.  E. 
Baum,   retired. 


Charles  C.  Drueding  has  been  elected  a  director  of  the 
Market  Street  National  Bank  of  Philadelphia  in  place  of 
Henry  S.  Paul  Jr.,  deceased. 


Harry  C.  Graham,  President  of  the  Graham  Nut  Co.,  has 
been  elected  a  director  of  the  Diamond  National  Bank  of 
Pittsburgh,  Pa.,  to  succeed  the  late  James  P.  McKinney. 


Charles  T.  Crane  was  unanimously  elected  Chairman  of 
the  board  of  the  Farmers  &  Merchants  National  Bank  of 
Baltimore,  Md.,  on  Jan.  10,  and  has  been  succeeded  as 
President  by  Carter  G.  Osburn,  heretofore  Vice-President. 


R.  Rossiter  Rever,  formerly  Auditor  of  the  National  Bank 
of  Baltimore,  has  been  appointed  Assistant  Cashier.  Mr. 
Rever  was  at  one  time  connected  with  the  old  Commercial 
&  Farmers  National  Bank  and  when  this  bank  was  con- 
solidated with  the  National  Bank  of  Baltimore  in  1911,  he 
went  with  the  latter  institution.  He  is  well  known  in  bank- 
ing circles  and  for  a  number  of  years  has  been  active  in  the 
affairs  of  the  Baltimore  Chapter,  American  Institute  of 
Banking,  and  is  a  member  of  the  Board  of  Governors.  He  is 
also  a  graduate  of  the  Institute. 


Carroll  Van  Ness,  Vice-President  of  the  Maryland  Trust 
Co.  of  Baltimore,  Md.,  has  been  elected  to  the  directorate 
of  the  institution. 


The  directors,  auxiliary  board  and  officers  of  the  Guardian 
Savings  &  Trust  Co.  of  Cleveland,  Ohio,  on  Wednesday  even- 
ing Jan.  9  tendered  a  dinner  to  H.  P.  Mcintosh  Sr.,  Chairman 
of  the  Board  of  the  bank,  at  the  Hotel  Winton.  The  event 
was  in  recognition  of  Mr.  Mcintosh's  twenty  years  of  ser- 
vice as  President  of  the  bank  and  his  recent  election  to  the 
Chairmanship  of  the  board  of  directors.  Former  Judge  W.B. 
Sanders  acted  as  toastmaster.  During  the  course  of  the 
evening  H.  C.  Robinson,  First  Vice-President  of  the  bank, 
on  behalf  of  the  hosts,  presented  Mr.  Mcintosh  with  a 
hand-wrought  and  hand-illumined  book  picturing  the  prog- 
ress of  the  Guardian  Savings  &  Trust,  and  containing  the 
signatures  of  his  associates  in  the  institution. 

At  the  annual  meeting  of  the  Guardian  Savings  &  Trust 
Co.  on  Jan.  9,  H.  V.  Shulters,  Secretary-Treasurer  of  the 
East  Ohio  Gas  Co.,  was  elected  a  member  of  the  auxiliary 
board  to  succeed  S.  P.  Shane,  President  of  the  Great  Lakes 
Towing  Co.  Arthur  F.  Young,  who  has  been  connected  with 
the  trust  department  of  the  Guardian  Savings  &  Trust,  has 
been  appointed  an  Assistant  Secretary. 


The  stockholders  of  the  Western  German  Bank  of  Cincin- 
nati, Ohio,  at  their  annual  meeting  on  Jan.  9  took  favorable 
action  on  three  important  matters  relating  to  the  bank's  af- 
fairs. They  unanimously  decided  to  change  the  name  of  the 
bank  from  the  Western  German  Bank  to  the  Western  Bank 
&  Trust  Co.;  to  become  a  member  of  the  Federal  Reserve 
system,  and  to  increase  the  capital  of  the  institution  from 
$375,000  to  $500,000. 


Walter  B.  Beebe,  formerly  Vice-President  of  the  Central 
National  Bank  of  Columbus,  O.,  has  been  elected  to  the 
Presidency  of  the  institution  to  succeed  C.  Edward  Born, 
who,  as  noted  in  these  columns  on  Jan.  5,  has  resigned. in 
order  to  devote  his  entire  time  to  other  business  interests. 


Philip  L.  Schneider,  formerly  Cashier  of  the  National 
Bank  of  Commerce  of  Columbus,  O.,  has  been  elected  Vice- 
President  and  Manager,  and  William  E.  Rex,  heretofore 
Assistant  Cashier,  has  been  elected  Vice-President.  Richard 
Patton,  recently  Assistant  Cashier,  has  been  promoted  to 
Cashier  to  succeed  Mr.  Schneider.  Edmund  E.  Fox  has 
been  appointed  Assistant  Cashier  and  Arthur  J.  Buehler 
has  been  chosen  Auditor.  The  directors  of  the  bank  have 
added  $50,000  to  the  surplus  account,  making  it  $150,000, 

with  capital  of  $200,000. 

* 

John  Seibert  has  resigned  as  Chairman  of  the  board  of 
the  Ohio  National  Bank  of  Columbus,  O.,  because  of  ill 
health  and  advanced  age,  and  has  been  succeeded  by  George 
J.  Hoster.  C.  S.  M.  Krumm  has  been  elected  to  the  Ohio 
National  directorate  to  succeed  Mr.  Seibert  and  G.  Edwin 
Smith  has  also  been  elected  a  director  of  the  bank  to  succeed 
C.  Christian  Born,  who  resigned  on  account  of  ill  health. 
The  old  officers  were  all  re-elected. 


Four  new  directors  have  been  elected  to  the  board  of  the 
First  &  Old  Detroit  National  Bank  of  Detroit,  Mich.  They 
are  James  E.  Davidson,  who  succeeds  his  father,  Captain 
James  Davidson,  and  Joseph  J.  Crowley,  head  of  Crowley 
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Bros,  and  of  the  firm  of  Crowley,  Milner  &  Co.;  Eugene  W. 
Lewis  of  the  Timken-Detroit  Axle  Co.,  and  Joseph  B. 
Schlotman,  Treasurer  of  the  Digestive  Ferments  Co.  Charles 
H.  Wagar,  formerly  General  Teller  of  the  First  &  Old  Detroit 
National,  has  been  appointed  an  Assistant  Cashier. 


Walter  G.  Toepel,  formerly  Cashier,  and  H.  L.  Chittendon, 
heretofore  Credit  Manager  of  the  Peninsular  State  Bank  of 
Detroit,  Mich.,  have  been  elected  Vice-Presidents.  H.  H. 
Ellerton,  formerly  Assistant  Cashier,  has  been  promoted 
to  the  Cashiership  relinquished  by  Mr.  Toepel,  and  Milton 
S.  Webb  has  been  appointed  an  Assistant  Cashier. 


Price  McKinney  of  Corrigan,  McKinney  &  Co.  of  Cleve- 
land, O.,  and  Robert  W.  Stewart,  Genreal  Counsel  of  the 
Standard  Oil  Co.  of  Indiana,  have  been  elected  directors 
of  the  Continental  &  Commercial  National  Bank  of  Chicago, 
111.  Reuben  G.  Danielson,  formerly  manager  of  the  transit 
department  of  the  Continental  &  Commercial  National,  has 
been  appointed  an  Assistant  Cashier. 


The  directors  of  the  Union  Trust  Co.  of  Chicago,  111.,  at 
their  annual  meeting  on  Jan.  8  transferred  $200,000  from 
undivided  profits  to  surplus  account,  making  the  latter 
$1,700,000.  The  bank  has  a  capital  of  $1,500,000.  George 
A.  Ranney,  Secretary  and  Treasurer  of  the  International 
Harvester  Co.,  has  been  elected  a  director  of  the  Union  Trust 
Co.  H.  L.  Benson,  manager  of  the  credit  department  of 
the  Union  Trust,  has  been  given  the  title  of  Assistant  Cashier. 


Albert  M.  Tierney,  who  was  connected  with  Graham 
&  Sons  Bank  of  Chicago,  until  it  closed  last  year,  has  been 
chosen  Cashier  of  the  Market  Trust  &  Savings  Bank,  of 
Chicago,  to  fill  the  vacancy  caused  by  the  resignation  of 
J.  H.  Crosby,  early  in  1917.  Since  Mr.  Crosby's  resigna- 
tion, Walter  T.  Larsen,  Assistant  Cashier,  has  acted  as 
Cashier. 


At  the  annual  meeting  of  the  stockholders  of  Greenebaum 
Sons  Bank  and  Trust  Company,  of  Chicago,  held  on  Jan. 
14,  all  of  the  officers  and  directors  were  re-elected.     Frederic 
J.  Greenebaum  was  elected  Assistant  Cashier,  this  being  the 
only    change . 


Joseph  Sikyta  has  resigned  as  Cashier  of  the  Kaspar 
State  Bank,  of  Chicago,  111.,  because  of  ill  health,  and  has 
been  succeeded  by  Emil  F.  Smrz. 


The  directors  of  the  National  Bank  of  the  Republic,  of 
Chicago,  111.,  at  their  annual  meeting  on  Jan.  8,  conferred 
the  title  of  First  Vice-President  and  Manager  on  Vice- 
President  William  T.  Fenton,  who  since  the  bank's  incep- 
tion more  than  a  quarter  of  a  century  ago  has  been  active 
in  the  management  of  its  affairs.  While  John  A.  Lynch 
is  President  of  the  National  Bank  of  the  Republic,  much 
of  the  work  of  direction  falls  to  Mr.  Fenton. 


At  the  annual  meeting  of  the  directors  of  Noel  State 
Bank  of  Chicago  all  the  officers  were  re-elected.     They  are: 

President,   Joseph   R.   Noel. 

Vice-President,    James    Davis. 

Vice-President  and  Cashier,   Frank  W.   Hausmann. 

Assistant  Cashier,  H.  C.  Schwerdtfeger. 

Assistant  Cashier,  James  T.  Perkins. 

Chief  Clerk,  Victor  A.  Libretti  (on  leave  for  service  in  the  U.S.  Army) . 

Manager  Mtge.  &  Bond  Dept.,  Nicholas  J.  Reuland. 

Chairman,  of  the  Board,  Otto  J.  Hartwig. 

At  the  annual  meeting  of  the  stockholders  of  Noel  State 
Bank,  held  Jan.  14,  all  the  directors  were  re-elected.  Dec. 
31  1917,  $25,000  was  added  to  surplus,  thereby  increasing 
this  fund  to  $100,000,  all  of  which  has  been  earned.  Profits 
for  last  year  were  $37,892  which  is  12.63%  on  the  capital. 
For  the  fifth  year  1%  of  the  profits  for  the  previous  year 
were  distributed  among  employees,  according  to  the  amount 
of  salary  received  during  the  previous  year  and  the  length 
of  service  of  each  employee.  Four  of  the  officers  and  em- 
ployees enlisted  in  the  Army.  This  bank  was  the  thirteenth 
Chicago  State  bank  or  trust  company  to  join  the  Federal 
Reserve  system. 


The  board  of  directors  of  the  Fort  Dearborn  Trust  and 
Savings  Bank,  of  Chicago,  at  their  last  meeting  elected 
Frank  M.  Forrey  Secretary  and  Trust  Officer.  Mr.  For- 
rey  was  born  in  Cambridge  City,  Indiana,  Nov.  1  1859,  and 


went  to  Chicago  with  his  parents  in  1865.  His  first  posi- 
tion in  the  financial  world  was  with  the  Central  National 
Bank  of  Chicago  in  1875,  where  he  was  employed  as  clear- 
ing house  and  exchange  clerk,  and  has  been  connected  with 
the  larger  banking  institutions  up  to  the  present  time, 
having  been  connected  with  the  State  Bank  of  Chicago  for 
seventeen  years,  filling  positions  of  trust  in  various  capaci- 
ties. For  the  past  seven  years  Mr.  Forrey  has  been  Mana- 
ger of  the  Credit  Department  of  the  Fort  Dearborn  National 
Bank. 


A.  R.  Fay  of  Swift  &  Co.  of  Chicago  has  been  elected  a 
Vice-President  of  the  South  Side  State  Bank,  and  George 
B.  Robbins,  Vice-President  of  Armour  &  Co.  of  Chicago,  has 
been  elected  Chairman  of  the  Board.  At  a  previous  meet- 
ing Isaac  N.  Powell  of  Powell,  Garard  &  Co.  was  elected  a 
Vice-President  to  succeed  the  late  C.  H.  Randle. 


Congratulations  have  been  pouring  in  from  all  sections  of 
the  country  to  R.  Frank  Newhall,  whose  election  as  Cashier 
of  the  First  National  Bank  of  Chicago  was  noted  in  these 
columns  last  Saturday.  Mr.  Newhall's  banking  career  is  a 
splendid  example  of  the  "First's"  system  of  promotion  and 
the  man's  ability  to  "make  good."  Born  at  Florence,  Kan., 
in  1874,  he  finished  his  schooling  at  the  Newton,  Kan., 
high  school  and  entered  the  employ  of  the  bank  in  1892. 
After  serving  in  various  capacities  on  the  bank's  clerical  staff, 
he  was  elected  in  January  1912  Assistant  Cashier  of  Division 
"F"  of  the  bank's  official  organization,  which  handles  the 
accounts  of  banks  and  bankers.  Last  week  he  was  elected 
Cashier,  retaining  his  connection  with  Division  "F."  Mr. 
Newhall's  activities  have  not  been  confined  to  inside  work. 
He  has  been  a  regular  attendant  at  many  of  the  conventions 
of  the  various  bankers'  associations  and  is  particularly  well- 
known  in  his  native  State  and  throughout  the  West. 


After  having  entered  and  robbed  the  Army  Bank  at 
Camp  Funston,  Kansas,  of  over  $62,000,  and  having  mur- 
dered four  men  and  seriously  wounded  another,  who  were  in 
the  bank  at  the  time  of  the  burglary,  Captain  Lewis  R. 
Whisler  of  Camp  Funston  committed  suicide  on  Jan.  12. 
The  four  men  killed  were  C.  Fuller  Winters,  Vice-President 
of  the  National  Reserve  Bank  of  Kansas  City,  Mo.,  of  which 
the  Army  Bank  at  Camp  Funston  is  a  branch;  John  W. 
Jewell  of  Springfield,  Mo.,  editor  of  the  Camp  Funston 
paper;  Carl  Ohleson,  a  contractor  of  Kansas  City,  and 
0.  M.  Hill,  a  clerk  in  the  bank.  Kearney  Wornall,  Cashier 
of  the  Army  Bank,  was  seriously  wounded.  The  robbery 
and  murder  took  place  at  7:30  p.  m.  on  Jan.  12,  according  to 
Wornall,  the  only  surviving  witness.  The  door  of  the  bank 
was  unlocked,  according  to  dispatches  from  Camp  Funston 
on  Jan.  12,  and  for  this  reason  Captain  Whisler  easily  gained 
entrance  to  the  bank.  Walking  around  the  counter,  it  is 
said,  he  drew  an  automatic  pistol  and  told  the  men  he  was 
"short  in  his  accounts,"  and  believed  that  this  was  the  "best 
bet"  to  remedy  it.  Wornall  says  that  the  officer's  remarks 
were  treated  as  a  joke  until  he  took  an  ax  from  nnder  his 
overcoat  and  struck  Mr.  Winters  with  its  flat  side.  All 
of  the  men  were  then  forced  to  lie  face  down  on  the  floor,  while 
Whisler  selected  money,  mostly  bills  of  large  denomination, 
and  threw  them  into  a  sack.  Wornall  says  he  then  was 
forced  to  get  up  and  bind  the  other  men.  His  own  hands 
then  were  tied  by  the  officer  and  all  of  the  five  men  were 
gagged.  Here,  says  the  staff  officer  who  reported  Woman's 
statement,  the  Cashier's  mind  is  blank,  and  he  recalls  noth- 
ing that  happened  until  he  became  conscious  in  an  ambu- 
lance on  the  way  to  the  hospital.  The  discovery  of  the  rob- 
bery of  the  bank  was  made  by  a  sentry,  who  found  Wornall 
wandering  near  the  bank.  He  gave  the  alarm  and  shortly 
afterwards  an  order  was  issued  at  headquarters  calling  upon 
all  company  commanders  to  report  at  once.  Captain 
Whisler  at  the  time  of  the  issuance  of  the  order  was  attending 
a  class  in  French.  Believing  detection  to  be  at  hand,  he 
went  to  his  quarters  and  there  shot  himself  to  death.  Cap- 
tain Whisler's  home  was  in  Salina,  Kansas.  His  parents 
live  in  Goodland,  Kan.  He  was  divorced  from  his  wife 
and  had  a  son  14  years  old.  Captain  Whisler  fought  in  the 
Spanish-American  war  and  upon  the  entrance  of  the  United 
States  into  the  present  war  entered  the  officers'  training 
camp  at  Fort  Riley,  Kansas,  and  was  commissioned  Captain. 
He  was  36  years  old.  Announcement  was  made  at  Division 
Headquarters  at  Camp  Funston  on  Jan.  15  that  an  official 
check  of  the  funds  of  the  Army  Bank  revealed  that  Captain 
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Whisler  stole  $62,826  21.  It  is  said  that  no  trace  of  the 
missing  money  has  been  found.  William  Huttig  of  Kansas 
City,  Mo.,  President  of  the  National  Reserve  Bank  of  that 
city,  of  which  the  Army  Bank  was  a  branch,  announced 
through  Divisional  Headquarters  at  Camp  Funston  on  Jan. 
15  that  the  money  would  be  replaced  by  him,  as  owner  of 
the  bank,  and  that  he  already  had  made  good  on  deposits  of 
$50,000. 


The  Comptroller  of  the  Currency  has  approved  a  change 
in  the  title  of  the  German-American  National  Bank  of  Little 
Rock,  Ark.,  to  the  American  National  Bank.  The  American 
National  has  a  capital  of  $750,000,  and  on  Nov.  20  last 
reported  gross  deposits  of  $3,637,307. 


Two  new  Vice-Presidents  and  three  Assistant  Cashiers 
have  been  added  to  the  executive  staff  of  the  Union  National 
Bank  of  Louisville,  Ky.,  because  of  the  rapid  growth  in  the 
bank's  business.  A.  B.  Davis,  heretofore  Cashier,  and 
J.  H.  Waterfill,  formerly  Assistant  Cashier  and  manager  of 
the  new  business  department,  are  the  new  Vice-Presidents. 
Mr.  Davis,  who  previous  to  becoming  Cashier  of  the  Union 
National  last  year,  was  Secretary  of  the  Kentucky  Bankers 
Association,  has  been  succeeded  in  the  Cashiership  by  J.  H. 
Mershon,  formerly  Assistant  Cashier  and  office  manager. 
The  three  newly  appointed  Assistant  Cashiers  are  E.  B. 
Daumont,  heretofore  Auditor;  C.  A.  Rodman,  formerly 
discount  clerk,  and  S.  C.  Liga,  formerly  a  teller.  Other  of- 
ficers of  the  Union  National  Bank  are  J.  D.  Stewart,  Presi- 
dent, and  F.  M.  Gettys  and  W.  R.  Cobb,  Vice-Presidents. 
The  Union  National  has  a  capital  of  $500,000,  surplus  and 
profits  of  $607,047  and  deposits  of  $10,671,920. 


The  First  National  Bank  of  Pell  City,  Ala.,  of  which  Mc- 
Lane  Tilton  Jr.,  the  well-known  banker,  is  President,  has 
been  placed  in  voluntary  liquidation,  and  will  reorganize 
under  the  name  of  the  Union  State  Bank  of  Pell  City. 
There  will  be  no  change,  it  is  stated,  in  the  bank's  executive 
staff  or  in  its  capital  or  surplus. 


Charles  Gordon  Carroll  of  Baltimore,  the  Southern  repre- 
sentative of  the  New  York  banking  firm  of  R.  M.  Grant  & 
Co.,  has  been  appointed  on  the  Liberty  Loan  organization 
by  the  Treasury  Department  at  Washington.  Mr.  Carroll 
will  have  his  headquarters  at  the  Federal  Reserve  Bank  of 
Atlanta,  Ga. 


At  the  election  of  officers  of  the  Hibernia  Bank  &  Trust 
Co.  of  New  Orleans,  the  following  changes  were  made: 
Charles  Palfrey  was  made  Vice-President;  Paul  Villere, 
Cashier,  and  William  F.  Tutt,  Assistant  Cashier.  Mr. 
Palfrey,  who  would  have  celebrated  next  month  his  thirty- 
sixth  anniversary  as  Cashier  of  the  Hibernia  Bank,  and  who 
has  been  promoted  to  a  Vice-Presidency,  is  one  of  the  oldest 
bankers  in  point  of  service  in  New  Orleans,  and  is  un- 
doubtedly one  of  the  best  known  bankers  in  Louisiana. 
Mr.  Villere  has  been  continuosuly  connected  with  the  Hi- 
bernia Bank  and  its  predecessors  since  1894  and  has  filled 
practically  every  position  in  the  bank.  He  was  made 
Assistant  Cashier  in  1907  and  has  now  been  promoted  to  the 
Cashiership.  Mr.  Tutt  became  connected  with  the  Hibernia 
Bank  in  1905,  when  he  resigned  his  position  s  Secretary- 
Treasurer  of  the  Louisiana  Tobacco  Co.,  and  after  filling 
various  positions  in  the  bank,  has  been  note  teller  for  the 
past  several  years.  He  is  now  promoted  to  an  Assistant 
Cashiership.  John  J.  Gannon,  President,  Hugh  McCloskey, 
R.  W.  Wilmot,  L.  M.  Pool  and  R.  S.  Hecht,  Vice-Presidents, 
and  all  other  officers  were  re-elected. 


O.  Ellinghouse,  formerly  Cashier,  and  F.  O.  Cooke,  re- 
cently Assistant  Cashier,  of  the  Mercantile  National  Bank  of 
San  Francisco,  Cal.,  were  elected  Vice-Presidents  of  the  bank, 
at  the  annual  meeting  on  Jan.  8.  Thomas  H.  Paterson, 
heretofore  Assistant  Cashier,  has  been  chosen  Cashier  and 
Secretary;  John  C.  Bovey  has  been  appointed  Assistant 
Cashier  and  Assistant  Secretary,  and  Allen  Knight  has  been 
appointed  Assistant  Secretary.  The  reports  presented  at 
the  annual  meeting  indicate  that  the  bank  enjoyed  a  prosper- 
ous year  during  1917.  The  capital  and  surplus  of  the  Mer- 
cantile National  Bank  is  $3,000,000.  The  capital  of  the 
Mercantile  Trust  Co.  of  San  Francisco  (which  is  owned  by 
the  stockholders  of  the  Mercantile  National)  is  $1,000,000 
additional. 


George  O.  Bordwell  has  resigned  as  Cashier  of  the  Federal 
Reserve  Bank  of  San  Francisco  to  become  Auditor  of  the 
Bank  of  Italy,  of  San  Francisco,  Cal.  Mr.  Bordwell  was  for 
many  years  Chief  Clerk  and  Auditor  of  the  First  National 
Bank  of  San  Francisco,  prior  to  the  establishment  of  the 
San  Francisco  Reserve  Bank  in  1914.  E.  C.  Aldwell,  here- 
tofore Auditor  of  the  Bank  of  Italy  has  taken  charge  of  the 
institution's  loan  department  as  senior  Assistant  Cashier. 


At  the  annual  meeting  of  the  Anglo  &  London  Paris 
National  Bank,  San  Francisco,  Challen  R.  Parker  and  H. 
Cboynski,  Cashier  and  Assistant  Cashier,  respectively  of 
this  institution,  were  elected  to  Vice-Presidencies — Mr. 
Parker  retaining  the  Cashiership  as  well,  for  the  present. 

ENGLISH  FINANCIAL  MARKET— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jim.  12.  Jan.  14.  Jan.  15.  Jan.  16.  Jan.  17.  Jan.  18- 

Week  ending  Jan.  18.  Sat.         Mon.  Tuts.         Wed.  Thurs.         Fri. 

Silver,  per  oz <1.  45%         45%  44%  44%  44%  44% 

Consols,  2 %  per  cents Holiday  55 %  55%  55%  55  55 

British,  5  per  cents Holiday  93 %  93%  93%  93%  93% 

British,  4%  per  cents Holiday  99 %  99%  99%  99%  99% 

French  Rentes  (in  Paris) ..fr.  58.25       58.25  58.25  58.25  58.25  

French  War  Loan(in  Paris)fr.  88.45        88.50  8S.50  88.55  88.55  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  peroz...cts.  90%         90%         89%         89%         89% 


TRADE  AND  TRAFFIC  MOVEMENTS. 
ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  in  December  1917,  as  reported  to  the 
Anthracite  Bureau  of  Information  at  Philadelphia,  Pa., 
amounted  to  5,698,945  tons,  as  compared  with  5,582,747 
tons  in  December  1916,  an  increase  of  116,198  tons.  "This 
is  a  remarkable  showing,"  states  the  official  report,  "when 
the  difficulties  encountered  as  a  result  of  the  recent  unusually 
severe  cold  weather  are  considered.  The  weather  affected 
seriously  all  of  the  varied  working  conditions  in  and  about 
all  the  mines,  and  some  had  to  suspend  operations  entirely." 
The  total  movement  for  the  year  1917  aggregated  77,133,305 
tons,  establishing  a  new  record,  and  exceeding  the  amount 
sent  to  market  in  1916  by  9,756,941  tons  and  that  of  1911, 
the  previous  record  year,  by  7,179,006  tons.  In  the  following 
we  compare  the  shipments  by  the  various  carriers  for  Decem- 
ber 1917  and  1916  and  for  the  years  ending  Dec.  31: 

December- Jan.  1  to  Dec.  31. 

1917.  1916.  1917.  1916. 

Philadelphia  &  Reading.. tons.1,101,919  1,040,643  14,910,240  12,842,731 

LehighValley 995,102  964,007  13,969,507  12,056,078 

Central  Railroad  of  New  Jersey 600,694  600,254  8,286,640  7,135,544 

Delaware  Lackawanna  &  Western..    964,780  953,565  12,409,120  10,638,500 

Delaware  &  Hudson 584,234  591,874  8,533,716  7,095,297 

Pennsylvania 447,739  449,052  5,610,846  5,841,475 

Erie 659,396  634,190  8,841,894  7,718,089 

New  York  Ontario  &  Western 157,814  147,007  2,010,724  1,945,030 

Lehigh  &  New  England *187,267  *202,155  *2,560,618  *2, 103,620 

Total 5,698,945     5,582,747     77,133,305     67,376,364 

♦After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central  Railroad 
of  New  Jersey  at  Hauto  by  the  Lehigh  &  New  England  RR.  and  included  as  part 
of  the  tonnage  of  the  latter.  This  amounted  to  100,842  tons  in  December  1917 
(against  73,174  tons  in  December  1916),  and  to  1,388,554  tons  for  the  12  months 
ending  Dec.  31  1917;  in  1916  this  tonnage  was  included  from  June  1  only  and 
amounted  to  550,344  tons  for  the  7  months  ending  Dec.  31  1916. 

©otixmercialatxtli^lisccniittC0UsSLexxr5 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given. 

-Stock  of  Money  Jan.  1 '18 Money  in  Circulation 

In  U.  S.     allcldin  Treas.  Jan.  1  1918.    Jan.  1  1917. 

^  O  v  *3* 


Gold  coin  (incl.  bullion  in 

Treasury) 3,040,439,343  212,230,998 

Gold  certificates  b 

Standard  silver  dollars 568,269,513 

Silver  certificates  b 

Subsidiary  silver 218,226,579 

Treasury  notes  of  1890 

United  States  notes 346,681,016 

Federal  Reserve  notes dl, 350, 764 ,025 

Federal  Reserve  bank  notes      12,605,165 
National  bank  notes 719,212,630 


16,300,521 
1,79Y,850 
8~,781~228 


c972,561,266       679,702,890 
1,096.800,844  1,660,030,029 


77,869,353 

472,191,576 

216,434,729 

1,908,063 

337,899,788 

23,577,065  1,227,243,190 


69,240 
14,292,456 


12,535,925 
704,920,174 


72,330,864 
476,795,613 
190,171,320 
2,035,188 
341,271,554 
298,013,235 

11,764,495 
708,817,446 


Total 6,256,198,271  277,043,358  5,120,424,908  4,440,932,634 

Population  of  continental  United  States  estimated  at  105,006,000.  Circulation 
per  capita,  $48  76. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks,  and  In  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  $843,994,142. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  in  amount  of  the  appropriate  kinds  of  money  is  held  in  the  Treasury, 
and  is  not  included  in  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  $299,843,787  50  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Does  not  include  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  Jan.  1  1918  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $312,489,005  gold  coin  and  bullion  and  $246,297,230 
gold  certificates,  and  $99,943,770  Federal  Reserve  notes,  a  total  of  $858,730,005, 
against  $272,582,451  on  Jan.  1  1917. 
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GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— The  details  of  Government  receipts  and  disbursements  for 
December  1917  and  1916  and  for  the  six  months  of  the  fiscal 
years  1917-18  and  1916-17  are  as  follows: 

Receipts —  Dec.  1917.  Dec.  1916.         6  Mos.  1917.        6  Mos.  1916. 

Ordinary —  %  $ 

Customs 11,247,214  10  17,205,032  71 

Ord'y  internal  rev.  61,425,075  62  34,074,339  98 

Income  tax 13,725,534  51     5,030,749  50 

Miscellaneous IS.034,677  89     5,880,104  88 


83,739,324  35  102,794,503  63 
329,364,144  25  204,241,507  99 

46,187,785  36  20,236,777  99 
107,819,527  28     35,232,518  57 


Total 104,432,502  12  62,190,227  07      567,110,78124  362,505,308  18 


Panama  Canal — 
Tolls  &c_-- 


626,568  30         528,304  35 


2,430,886  82       2,535,419  22 


Public  Debt — 
♦First  Liberty  L  n 

bonds 10,094,223  43 

•Second     Liberty 

Loanbonds 709,157,807  18 

Ctfs.  of  Indebt...    691,622,000  00 
War  Savings  and 

Thrift  stamps..       10,236,45132 
Sale  of  Postal  Sav- 

ingsbonds 

Depos.  for  purch. 

of  1-Yr.  Treas. 

Notes  a 

Depos.  for  retire't 

of  nat.  bk  .notes 

&  Fed.  Reserve 

bank  notes  b... 


523,350,193  17 

3,401,674,617  21 
3,462,115,000  00 

10,236,451  32 

718,800  00 

9,849,000  00 


906,700  00 


613,867  50     6,039,445  00 


2,284,860  00     19,655,320  00 


Total. 


... 1,421, 724,349  43     6,039,445  00  7,410,228,92170     20,562,020  00 


Grand  tot.rec,tsl,526,783,419  85  68,757,976  42  7,979,770,589  76  385,602,747  40 


Disbursements — 

Ordinary — 
Checks  &  warrants 

paid   (less  bals. 

repaid,  &c.)__.    594,718,375  80  80,792,928  34  2,393,117,638  77  471,569,448  53 
Int.  on  public  debt 

paid 16,579.049  82        459,243  31        27,927,518  99     11,530,105  19 


Total 611,297,425  62  81,252,171  65  2,421,045,157  76  483,099,553  72 


Special — 
Panama  Canal: 

Checks  paid  (less 

bals.  rep'd,  &c.) 
Purch.  of  obliga's 

of  foreign  govts .    492 ,000 ,000  00 


1,914,433  70     1,560,048  01  9,634,007  41 
2,771,129,750  00 


Total 493,914,433  70     1,560,048  012,780.763,5    41 


9,140,699  18 


9,140,699  18 


Public  Debt — 

cCtfs.  of  indebted- 
ness redeemed- 1,434 ,487, 863  82       

Bonds,    Int.-bea 
notes  &  ctfs.  re- 
tired   1,889  15  50  00 

One-Yr.   Treas. 
notes  red'med  b      

Nat.  bank  notes  & 
Fed.  Res  bank 
notes  retired  b.  .        1 ,439 ,725  00     2 ,893 ,204  50 


3,069,741,035  27 

12,489  90 
9,849,000  00 


10,647  00 


12,816,857  50     19.267.625  50 


Total 1435,929,477  97     2,893,254  50  3,092,419,3S2  67     19,278,272  50 


Grand  total  dis- 
bursements.^^!,141,337  29  85,705,474  16  8,294,228,297  84  511,518,525  40 


Excess  of  total  dis- 
bursements over 
total  receipts...  1,014,357 ,914  44  16,947,497  74 


314,457,708  08  125.915,778  00 


*  Includes  accrued  interest  receipts,     a  Sec.  18,  Federal  Reserve  Act,  approved 
Dec.  23  1913.     6  Act3  of  July  14  1890  and  Dec.  23  1913.     c  Includes  interest  paid. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  First  National  Bank  of  McAllen,  Texas.     Capital $50,000 

The  First  National  Bank  of  Vernon,  Cal.     Capital 25.000 

The  First  National  Bank  of  Fort  Pierce,  Fla.     Capital 25,000 

The  First  National  Bank  of  Gridley,  Cal.     Capital 40,000 

To  succeed  the  Gridley  State  Bank. 
The  Citizens'  National  Bank  of  Ashville,  Ohio.     Capital 50,000 

To  succeed  the  Citizens'   Bank  of  Ashville. 
For  conversion  of  State  banks: 

The  First  National  Bank  of  Manning,  S.  C.     Capital 25,000 

Conversion  of  the  Peoples  Bank  of  Manning. 
The  First  National  Bank  of  Mansfield,  Ark.     Capital 25,000 

Conversion  of  the  People's  Bank  of  Mansfield. 
First  National  Bank  of  Reidsville,  N.  C.     Capital 100,000 

Conversion  of  the  Rockingham  Savings  Bank  &  Trust  Co.  of 

Reidsville,  N.  O. 

Total $340,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  Citizens  National  Bank  of  Roswell,  N.  M.     Capital  in- 
creased from  $100,000  to  $200,000.     Increase $100,000 

The  Whitman  County  National  Bank  of  Rosalia,  Wash.     Capital 

Increased  from  $40,000  to  $50,000.     Increase 10,000 

The  Yakima  National  Bank  of  North  Yakima,  Wash.     Capital 

increased  from  $50,000  to  $100,000.     Increase 50,000 

The  First  National  Bank  of  Kingsburg,  Cal.     Capital  increased 
from  $25,000  to  $50,000.     Increase 25,000 

The  City  National   Bank  of  Gloversville,  N.  Y.     Capital  in- 
creased from  $200,000  to  $500,000.     Increase _.       300.000 

The  First  National   Bank  of  New  Haven,  Conn.     Capital  in- 
creased from  $500,000  to  $1,000,000.     Increase 500,000 

The  First  National   Bank  of  Creedmoor,   N.   C.     Capital   in- 
creased from  $25,000  to  $50,000.     Increase 25,000 

The  Freedom  National  Bank,  Freedom,  Pa.     Capital  increased 
from  $100,000  to  $175,000.     Increase. 75.000 

The  First  National   Bank   of  Filer,   Idaho.     Capital   increased 

from  $25,000  to  $50,000.     Increase 25,000 

The  First  National  Bank  of  Columbus,  Neb.     Capital  increased 

from  $50,000  to  $70,000.     Increase 20.000 

The    Okemah    National    Bank,    Okemah.    Okla.     Capital    in- 
creased from  $30,000  to  $60,000.     Increase 30,000 

Total $1,160,000 

REDUCTIONS  OF  CAPITAL  APPROVED. 
The  Martindale  National   Bank,   Martindale,  Texas.     Capital 

decreased  from  $50,000  to  $25,000.     Decrease $25,000 

CHANGES  OF  TITLE. 
The  German  National  Bank  of  Cincinnati,  Ohio,  to  "The  Lincoln  National 

Bank  of  Cincinnati." 
The  German  National  Bank  of  Newport,  Ky.,  to  "The  American  National 

Bank  of  Newport." 
The  German  National  Bank  of  Little  Rock,  Ark.,  to  "The  American  Na- 
tional Bank  of  Little  Rock." 


i-3he  German-American  National  Bank  of  St.  Joseph,  Mo.,  to  "The  Ameri- 
can National  Bank  of  St.  Joseph." 

The  Albany  County  National  Bank  of  Laramie  City,  Wyo.,  to  "The  Al- 
bany National   Bank,   Laramie." 

The  Tootle-Lemon  National  Bank  of  St.  Joseph,  Mo.,  to  "The  Tootle- 
Lacy  National  Bank  of  Saint  Joseph." 

The  German  National  Bank  of  Vincennes,  Ind.,  to  "The  American  Na- 
tional Bank  of  Vincennes." 

The  First-Second  National  Bank  of  Pittsburgh,  Pa.,  to  "First  National 
Bank  at  Pittsburgh." 

The  German  National  Bank  of  Covington,  Ky.,  to  "The  Liberty  National 
Bank  of  Covington." 

First  National  Bank  of  Commerce  of  Hattiesburg,  Miss.,  to  "First  National 
Bank  of  Hattiesburg." 

VOLUNTARY  LIQUIDATIONS. 
To  consolidate  with  other  national  banks: 

The  Yale  National  Bank  of  New  Haven,  Conn.     Capital $500,000 

Liquidating  Agent,  J.  T.  Manson,  New  Haven.     Consoli- 
dated with  The  First  National  Bank  of  New  Haven. 
To  consolidate  with  other  national  banks: 

The  St.  Clair  National  Bank  of  Freedom,  Pa.     Capital $75,000 

Consolidated  with  the  Freedom  National  Bank,  Freedom,  Pa., 
which  is  acting  as  liquidating  agent. 
Other  liquidations: 

The  Citizens' National  Bank  of  Middletown,  Del.     Capital 80,000 

Absorbed  by  the  Delaware  Trust  Company  of  Wilmington,  Del. 

The  Citizens'  National  Bank  of  Cisco,  Texas.     Capital 25,000 

Liquidating  agent,  D.  K.  Scott,  Cisco.     Succeeded  by  the  Guar- 
anty State  Bank  &  Trust  Co.  of  Cisco. 

The  First  National  Bank  of  Pell  City ,  Ala .     Capital __ 25 ,000 

Liquidating    agent,    McLane    Tilton,    Jr.,    Pell    City.     Suc- 
ceeded by  the  Union  State  Bank  of  Pell  City.  

Total $705,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  10  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
12.2%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Bruntford 

Moose  Jaw 

Fort   William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Total  Canada.  - 


Week  ending  January   10 


1918. 


81,126,316 

64,395,261 

46,670,378 

9,721. H22 

6,008,899 

4,139,220 

3,918,930 

5,325,504 

2.517,818 

7,981,649 

3,203,418 

2,103,000 

4,619,571 

4,317.201 

600,000 

812,548 

2,018,000 

922,675 

1,456.000 

789,975 

390,930 

534,658 

746,586 

722,032 

621,417 


..  255.663.368  227,888.829 


1917. 


77,295,725 

63,347,095 

39,296,273 

6,676,371 

4,735,S68 

3,6-10.026 

3,354,896 

4,496,504 

2.002.S59 

4,654,226 

2,428,671 

1,532,701 

3,044,0  is 

3,040,875 

529,456 

761,906 

1,701,090 

747,352 

1,458,938 

631,323 

259,448 

512,947 

548,966 

570,872 

604,423 


Inc.  or 
Dec. 


% 

+  5.0 

+  1.7 
+  18.8 
+  45.6 
+  26.9 
+ 13 .5 
-t-16.8 
+  1S.4 
+  25.7 
+  71.5 
+  31.9 
+  37.3 
+  51.7 
+  42.0 
+  13.3 

+  6.7 
+  18.6 
+  23.4 

—0.2 
+  25.0 
+  50.5 

+  4.2 
+  36.1 
+  26.5 

+  2.8 


1916. 


70,582,999 

46,100,863 

35,153,945 

5,160,652 

3,848,144 

3,470,810 

2,797,282 

3,277,209 

1,592,485 

3,792,288 

2,001,325 

1,363,857 

2,153,449 

2,325,165 

552,806 

437,903 

1,134,518 

608,773 

931.648 

403,227 

217,666 

293,025 

502,267 


1915. 


43,810,979 

34,714,866 

24,345,032 

5,220,839 

3,479,512 

2,944,488 

1,969,815 

2,522,254 

1.628,817 

2,867,873 

1,616,963 

1,645,013 

2,033,903 

1,284,251 

399,238 

334,613 

753,060 

484,515 

672,518 

347,412 

262,636 

219,699 

407,935 


12.2  188,702.216  133,966,221 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Per  cent. 

50,000  Naco  Nat.  Oil  Land  &  Min- 
ing, Ltd.,  of  Mexico.. -$200  lot 

Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

1  Hood  Rubber,  pref 98M 

10  Lowell  Bleachery ..138 

3  Plymouth  Cordage 185 

.,  Boston: 

Shares.     Stocks.                              $  per  sh. 
1  Hood  Rubber,  preferred 97 

4  Essex  Company,  850  each 186 

1  Lowell  &  Andover  RR 81 M 

1  Boston  Wharf 80H 

1  N.  Boston  Lt.  &  Rys.,  pref...  79% 


Shares.     Stocks.  Per  cent. 

100  Internat.  Motor  Co.,  com..     3H 

500  Everett,  Heaney  &  Co. .821  per  sh. 

Mr.  Messrs.  Millett 

Shares.     Slocks.  $  per  sh. 

1  Bigelow-Hartf.  Carpet,  pref 81 

112  Boott  Mills,  common 83-83H 

1  Berkshire  Cotton  Mfg 175 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  $  per  sh. 

3  First  National  Bank,  Clinton..  110 

38  Hill  Manufacturing 78 

12  Boott  Mills,  common 85 

10  Draper  Corporation 111  Ji 

20  Ginter  Grocery,  pref.,  $10  each     9 M 
50  Dunkin  Mining,  SI  each 10c. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh 

4  Provident  Life  &  Trust 425 

7  Lehigh  Val.  Coal  Sales,  S50  ea.  84 

5  Peoples  Nat.  Bank,  Langhorne.225 

2  1st  Nat    Bank,  Trenton 209-212 

7  Mechan.    Nat.    Bank,    Tren- 
ton, $50  each 261 

13  Trenton  Banking  Co.,  S50  ea_108K 

14  Farmers  Nat.  Bank  of  Bucks 

Co.,  $15  each... 60 

5  Yardley  Wat.  &  Pow.,  S25  ea.  28 

1  Yardley  (Pa.)  Nat.  Bank 148 

400  Butterfly-Terrible  Gold  Mg..$6  lot 
30  Taxi  Service  Co.  of  Phila.,  pref.  15 

11  Stanley  Realty,  $10  each $2  lot 

14  Phila.  Bourse,  com.,  $50  ea.5%-5Ji 
13  German  Theatre  Realty,  $10  ea    3 
1  Commercial  Trust 400 


Shares.     Slocks.  $  per  sh. 

1  Philadelphia  Trust 800 

10  Tenth  National  Bank 120 

20  Phila.  Warehousing  &  C.  S...  80 
10  Independence  F.   I.   Security, 

$25  each 30 

10  Camden  &  Burl.  Co.  Ry.,  $25 

each 28 

250  Kentucky  Securities,  common.  25 


Bonds.  Per  cent. 

$200  Temple  College  of  Phil.  5s,  '26  63 
$500  Martinsburg  &  Charleston  Gas 

&  Water  5s,  1939 13 

$1,000  Consol.  Water  Co.,  Utica, 

1st  5s,  1930 93X 

$2,000  Bush  Terml.  cons.  5s,  1955.   80% 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred  (extra) 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.).  _ 
Atchison  Topeka  &  Santa  Fe,prel.(No.39) 
Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  Railroad  of  New  Jersey  (guar.) 

Chicago  St.  PaulMlnn.  &  Omaha,  com 

Preferred  

Clev.Cin.  Chic.  &  St.  Louis,  pref.  (qu.).. 

Cuba  RR.,  pref.  (payable  in  scrip) 

Delaware  &  Hudson  Co.  (guar.) — 


Per 

When 

Cent. 

Payable. 

$1.50 

Feb.  21 

25c. 

Feb.  21 

IK 

Mar.    1 

2H 

Feb.     1 

2H 

Mar.    1 

2 

Mar.    1 

IK 

Feb.     1 

2 

Feb.     1 

2V2 

Feb.  20 

3K 

Feb.  20 

1M 

Jan.   21 

03 

Feb.     1 

iy*. 

Mar.  20 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Deo. 
Jan. 
Feb. 
Feb. 
Dec. 
Jan. 
Feb. 


21a 

21a 
31a 
31a 
19a 
19a 
31a 
26a 
la 
la 
31a 
26 
26a 


an 
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Name    of   Company. 


Kallroads    (Steam) — Concluded. 
Delaware  Lackawanna  &  Western  (quar.) 
Ft.  Dodge  Des  M .  &  Sou.,  com.  &  pf.  (qu.) 
Great  Northern    (quar.) 

Illinois  Central  (quar.)  (No.  129). 

Louisville  &  Nashville -- 

Mahoning  Coal  UK.,  common 

Michigan    Central. _. 

Nashville  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.).. .. 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Pere  Marquette,  prior  pref.  (quar.) 

Pitts,  cine.  Chicago  &  St.  Louis 

Reading  Company,  common  (quar.) 

Reading  Company,  first  preferred  (quar.).. 

Rutland  RR.,  preferred 

Wabash,  pref.  A  (quar.) 


Street   &   Electric   Railways. 

Bangor  Ry.  &  Elec.,  com.  (quar.)  (No.  16) 
Carolina  Power  &  Light,  common  (quar.) 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock). 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock)  . . 
Connecticut  Ry.  &  Ltg.,  com.  &  pf .  (qu.) 
Dayton  &  Troy  El.  Ry.,  com.  &  pf.  (qu.) 
Duquesne  Light,  pref.  (quar  )  (No.  12).. 
East  St.  Louis  &  Suburban  Co.,  pref.  (qu.) 
Georgia  Ry.  &  Power,  1st  pref.  (quar.)._ 

1st  pref.  extra  (acct.  accumulated  divs.) 
Lehigh  Valley  Transit,  preferred  (quar.).. 
Milwaukee  El.  Ry.  &  Light,  pref.  (qu.)._ 

Montreal  Tramways  (quar.) . 

Pacific  Gas  &  Elec,  first  pref.  (qu.)  (Aro.l4) 

Original  preferred  (quar.)  (No.  AS) 

Philadelphia  Co.,  com.  (quar.)  (No.  1  i5) 

Philadelphia  Rapid  Transit  (No.  3). 

Public  Service  Invest.,  pref.  (qu.)  (No.  35) 
Railway  &  Light  Securities,  com.  (No.  17) 

Preferred  (No.  26) 

Virginia  Ry.  <£  Power,  preferred 

West  Penn  Power,  pref.  (quar.)  (No.  8).. 

West  Perm  Railways,  preferred  (quar.) 

York  Railways,  pref.  (quar.) 


Per 
Cent. 


Banks. 

Corn  Exchange  (quar.) 


Fire  Insurance. 
Home  (No.  125) _ 

Pacific  Fire  (No.  124) 


$2.50 

1  :, 

I  A 

i  a 

3^ 
$5 
•i 

'4  A 

i  y* 

i 
i.% 

IX 

$i 

50c 
2 

1 


When 

Payable 


Miscellaneous. 

Amer.  Beet  Sugar,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  District  Telegraph  of  N.  J.  (qu.) . 

Extra 

Amer.  Gas  &  Elec,  pref.  (quar.)  (No.  44) 

American  Glue,  preferred-- 

American  Graphophone,  pref .  (qu.)  (No.79) 

American  ice,  pref.  (quar.) 

Amer.  Light  &  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock).  - 

Preferred   (quar.) 

American  Locomotive,  pref.  (quar.) 

Amer.  Malting,  1st  &  2d  pref.  (quar.)... 

Amer.  Rolling  Mill,  common 

American  Sewer  Pipe  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common    (extra) 

Preferred  (quar.) 

American  Sumatra  Tobacco,  com.  (quar.)__ 

Preferred  (No.  16) 

Amer.  Water-Works  &  Elec,  pref.  (quar.) 

Amer.  Window  Glass  Mach.,  pref 

Anaconda  Copper  Mining  (quar.)   ._ 

Atl.Gulf  &  W.I.S.S.  Lines.com 

Atlas  Powder,  pref.  (quar.) 

Atlas  Powder,  preferred  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Borden's  Condensed  Milk,  com.  (No.  45) .. 

Preferred  (quar.)  (No.  65) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

British-Amer.  Tobacco,  ordinary  (final) . 

Ordinary  (interim) 

Brompton  Pulp  &  Paper,  Ltd.  (quar.) 

Brown  Shoe,  preferred  (quar.) 

Burns  Bros.,  com.  (quar.)  (No.  18) 

Com.  (quar.)  (payable  in  com.  stock). . 

Preferred  (qua.)  (No.   20) 

Canadian  Converters,  Ltd.  (quar.) 

Canadian  Explosives,  Ltd.,  pref.  (quar.).. 
Carbon  Steel,  first  preferred 

Second   preferred 

Central  Leather,  common  (quar.) 

Central  Sugar ,  pref .  (quar . ) 

Certain-teed  Products  Corp.,  common.. 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cleveland  Electric  Ilium..  Pref  (quar.).. 
Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.)_ 
Colorado  Fuel  &  Iron,  common  (quar.).. 
Colorado  Fuel  &  Iron,  pref.  (quar.)...  _. 
Columbia  Weighing  Mach.,  com.  (No.  26) 

Preferred  (No.  26) 

Commonwealth  Edison  (quar.) . 

Connecticut  Brass  &  Mfg.  1st  pf.  (quar.) 

Second   preferred  (quar.) 

Consolidation  Coal  (quar.) 

Extra 

continental  Can.  com.  (pay.  In  com.  stk.) 

Continental  Refining,  com.  (monthly) 

Cosdcn  &  Co.,  com.  (payable in  com.  stock). 

Cramp  (Wm.)  &SonsS.  &  E.  Bldg 

Dominion  Bridge  (quar.) 

Dominion  Coai,  Ltd.,  pref 

Dominion  Steel  Corp . ,  Ltd . ,  pref .  (qu . )  _  _ 
du  Pont  (E.  I  )  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

du  Pont  (E.I.)  de  NemoursPow  com.(qu.) 

Preferred  (quar.) 

Edison  Elec.  111.  of  Boston  (qu.)  (No. 115) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Eisenlohr  (Otto)  &Bros.,  Inc.,  com.  (qu.) 
Electrical  Securities  Corp.,  pref.  (quar). 
Electric  Bond  &  Share,  pref.  (qu.)  (No. 51) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Petroleum   (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fall  River  Gas  Works  (auar.)  (No.  93).. 

Federal  Sugar  Rcfg.,  pref.  (quar.) 

First  National  Copper 

Ft.  Worth  Power  &  Light,  pf.  (qu.)  (No.  26) 
General  Chemical,  common  (special) 

Common  (payable  In  common  stock).. 

General  Cigar,  common  (quar.) 

General  Motors  Corp.,  com.  (quar.) 

Preferred   (quar.) 


/  K 
I A 
I'A 
I  A 

34 
IH 

hi 
IX 
I A 
2>5 
IH 
IA 
75c 

$1.25 
l'A 
3 
3 
3 

13* 
IH 

62Ac 


12A 
5 


2 

IH 
1 
1 

75c 
4 
134 

1  x 

2  A 
f2A 

IH 
l'A 
IH 
/5 
PA 
IK 
2A 

1% 

3A 
IK 

rli% 

S2 

5 

1A 
IA 

1M 
4 

\A 
1 
6 
6 

IK 

IK 

ih 
n 

IK 

i 

IK 

X4 
6 

154 
IK 

4 
3 
1 

\A 
\A 
K 
2 
4 
4 
2 
2 
2 

1H 
3 
/35 
10c. 
/5 
3 
2 

3H 
IA 

IH 

IA 

IH 

3 

2 

1 

IX 

IH 

2 
12>$C, 

6 

2H 

3 

IH 

15c 

IK 

2A 
/5 

1 

3 

IH 


Jan. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb . 

Feb. 

Feb. 

Jan. 

Feb. 

Mar. 

Jan. 

Jan. 


Feb. 

Feb. 

Feb . 

Feb. 

Mar. 

Mar. 

Feb. 

Dec. 

Feb. 

Feb. 

Jan 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

F'eb. 

Feb. 

Jan. 

Feb. 

Mar. 

Jan. 


Books  closed. 
Days    Inclusive. 


Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Feb.     1 


On  dem 
Jan.   16 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdesr 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Feb . 
Jan. 
Jan. 

Deo 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 


5u 
20a 

».. 

lu 
•2  la 

3  la 
21a 
23 
31a 
4a 
15a 
15a 
25a 
26a 
11a 
1  lu 


Jan.  20 
Jan.  15d 
Jau .  Ida 
Jan.  Ida 
Feb.  15a 
Feb.  15a 
Feb.  1 
Dec.  24a 
Jau .   1 
Jan .  15 
Jan.  10a 
Jan.  10a 
Jan.  31 
Jan.  21a 
Jan  14 
Jan.  31a 
Jan.  31a 
Jan.  2a 
Feb.  8 
Jan.  17a 
Jan.  17a 
Jan.  17a 
Dec.  31a 
Feb.  22 
Mar.  2 
Jan.  21a 


Holders  of  rec.  Jan.  31 


Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 


31 
15 


Jan. 

31 

Holders  of  rec. 

Jan. 

12 

Feb. 

1 

Holders  of  rec. 

Jan. 

15a 

Ian. 

29 

Holders  of  rec. 

Jan. 

15a 

Jan. 

29 

Holders  of  rec. 

Jan. 

15a 

Feb. 

1 

Holders  of  rec. 

Jan. 

IS 

Feb. 

1 

Holders  of  rec. 

Jan 

20 

Feb. 

15 

Holders  of  rec. 

Feb. 

la 

Jau. 

25 

Holders  of  rec. 

Jan. 

15 

Feb. 

1 

Jan.    11      to 

Jan. 

27 

Feb. 

1 

Jan .11      to 

Jan. 

27 

Feb. 

1 

Jan .   11      to 

Jan. 

27 

Jan. 

21 

Holders  of  rec 

Jan . 

5a 

Feb. 

1 

Holders  of  rec. 

Jan. 

16a 

Feb. 

1 

Holders  of  rec. 

Jan. 

1 

Mar. 
Feb. 

1 

Holders  of  rec. 

Jan. 

15 

Feb. 

1 

Holders  of  rec. 

Jan. 

15 

Feb. 

1 

Holders  of  rec. 

Jan. 

15 

Feb. 

1 

Holders  of  rec. 

Jan. 

25a 

Mar. 

1 

Holders  of  rec. 

F'eb. 

15a 

Feb. 

26 

Holders  of  rec. 

Feb. 

20 

Ian. 

1!) 

Holders  of  rec. 

Jan. 

11 

F'eb. 

25 

Holders  of  rec. 

Jan. 

19a 

Feb. 

1 

Holders  of  rec. 

Dec. 

28a 

Feb. 

1 

Jan.   20      to 

Jan. 

31 

Feb. 

1 

Jan.  20        to 

Jan. 

31 

Feb. 

1 

Holders  of  rec. 

Jan. 

26a 

Feb. 

15 

Holders  of  rec. 

Feb. 

la 

Mar 

15 

Holders  of  rec. 

Mar 

1 

Feb. 

1 

Jan.   25      to 

Jan. 

31 

Jan. 

31 

See  note  z. 

Jan. 

31 

See  note  0. 

Feb. 
Feb. 

7 
1 

Holders  of  rec. 

Jan. 

19a 

Feb. 

15 

Holders  of  rec. 

Feb. 

la 

Feb. 

15 

Holders  of  rec. 

Feb. 

la 

Feb. 

1 

Holders  of  rec. 

Jan. 

20a 

Feb. 

L5 

Holders  of  rec. 

Jan. 

31 

Jan. 

15 

Holders  of  rec 

Dec. 

31 

Mar 

30 

Holders  of  rec 

Mar 

26 

Julv 
Feb. 

1 

Holders  of  rec. 

Jan. 

10a 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Jan. 

28 

Holders  of  rec 

Jan. 

17 

Feb. 

1 

Holders  of  rec 

Jan. 

18 

Jan. 

25 

Jan.    16      to 

Jan. 

25 

Feb. 

1 

Holders  of  rec 

Jan. 

25a 

Feb. 

1 

Holders  of  rec 

Jan. 

21a 

Jan. 

25 

Holders  of  tec 

Jan. 

10a 

Jan. 

25 

Holders  of  rec 

Jan. 

15a 

Jan. 

W 

Jan. 

■>() 

Feb 

1 

Holders  of  rec 

Jan . 

15 

Jan. 

21 

Holders  of  rec 

Dec 

31a 

Jan. 

21 

Holders  of  rec 

Dec 

31a 

Jan. 

31 

Holders  of  rec 

Jan. 

22a 

Feb. 

11 

Holders  of  rec 

Feb. 

la 

Feb 

21 

Feb.     9      to 

Feb. 

20 

Feb. 

10 

Holders  of  rec 

Jan. 

31re 

Feb. 

1 

Holders  of  rec 

Jan. 

23 

Feb 

1 

Jan.   16     to 

Feb. 

1 

Feb 

15 

Feb. 

1 

Holders  of  rec 

Jan. 

12 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Jan. 

28 

Holders  of  rec 

Jan. 

10 

Feb. 

1 

Holders  of  rec 

Jan. 

21 

Feb 

1 

Holders  of  rec 

Jan. 

21a 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Feb. 

15 

Holders  of  rec 

Feb. 

la 

Feb. 

1 

Holders  of  rec 

Jan. 

24a 

Feb. 

1 

•Holders  of  rec 

Jan. 

16 

Feb. 

1 

Holders  of  rec 

Jan. 

24 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Feb. 

1 

Holders  of  rec 

Jan. 

15 

Feb. 

1 

Holders  of  rec 

Jan. 

19 

Feb. 

1 

Holders  of  rec 

Jan. 

15a 

Feb. 

1 

Holders  of  rec 

Jan. 

21a 

Feb. 

25 

Holders  of  rec 

Feb 

5 

Feb. 

1 

Holders  of  rec 

Jan. 

21 

Feb. 

1 

Holders  of  rec 

.  Dec 

31a 

Feb. 

1 

Holders  of  rec 

.  Dec 

Kin 

Feb. 

1 

Holders  of  rec 

.  Jan 

24 

Feb 

1 

Holders  of  rec 

Jan 

18a 

Feb 

1 

Holders  of  rec 

.  Jan 

18a 

Name  af  Company . 


Per 
Ct  a/ 


Wh  n 
Payable 


Miscellaneous  (Concluded). 

Gillette  Safely  Razor  (quar.) 

Goodrich  (li    F.)  Co.,  common  (quar.) 

Grunby  Cons.  Mln.,  1-.  tk  P.  (uuar.) 

Great  Lakes  Steamship  (quar.) 

Extra 

Harbison- Walker  Refrac,  pref.  (quar.).. 

Hercules  Powder,  preferred  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.) . 

Honicstake  Mining  (monthly)  (No.  521). 

Idaho  Power,  pref.  (guar.)  (No.  5) 

Illinois  Northern  Utilities,  pref.  (quar.) 

Illuminating  &  Power  Secur .,  pref.  (quar.) 

Indiana   Pipe  Line 

Extra. 

Inspiration  Cons.  Copper  (quar.) 

International  Mercantile  Marine,  pref 

International  Nickel,  pref.  (quar.) 

Interuut.  Petroleum,  com.  (No.  1) 

Preferred 

Isle.  Royole  Copper  Co.  (quar.)  (No.  8) 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kaministiquia  Power,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co..  1st  &  2d  pf.  (qu.) 

Kellogg  Switchboard  &  Supply  (quar.) 

Extra 

Kelly-Springfield  Tire,  common  (quar.). 

Kelsey  Wheel,  pref.  (quar.)  (No.  6) 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 

Keystone  Telephone,  pref 

La  Rose  Mines ,  Lid 

Lindsay  Light,  com.  (quar.) 

Extra 

Preferred   (quar . ) 

Maryland  Coal  of  West  Virginia 

Extra 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Miami  Copper  (quar.)  (No.  22) 

Midvale  Steel  &  Ordnance  (qu.)  (No.  5) 

Midwest  OH,  preferred  (quar.) 

Midwest  Refining  (quar.)  (No.  13) 

Mohawk   Mining 

Nash  Motors,  common  (No.  1) 

Preferred .. 

National  Carbon,  Inc.,  common  (quar.).. 

Preferred  (quar.) 

Nevada-Calif.  Elec.  Corp.,  pref.  (quar.).. 

New  England  Fuel  Oil  (quar.) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  preferred 

Nlpissing  Mines  (quar.) 

Extra 

North  American  Co.  (quar.) 

North  ButteMinlng  (quar.)  (No.  45) 

Northern  States  Power,  common  (quar.). 
Ohio  Cities  Gas,  com.  (pay.  In  com.  stk.). 

Ohio  Cities  Gas,  common  (quar.) 

Oklahoma  Natural  Gas  (quar.) 

Osceola  Consol.  Mining  (quar.)  (No.  89).. 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Pacific  Mail  Steamship,  preferred  (quar.)_ 
Pacific  Power  &  Light,  pref.  (qu.)  (No.  30) 

Penmans,  Limited,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Penn  Traffic 

Extra 

People's  Natural  Gas  &  Pipeage  (quar.) 

Pierce-Arrow  Motor  Car,  com.  (quar.) 

Pittsburgh  Coal  (Penn.),  pref.  (quar.) 

Pittsburgh  Coal  (N.  J),  pref.  (quar.) 

Pittsburgh  Oil  &  Gas  (extra) 

Portland  Gas  &  Coke,  pref.  (quar.)  (No.  32) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  common  (quar.) 

Public  Service  Co.  of  No.  III.,  com.  (qu.). 

Preferred   (quar.) 

Quaker  Oats,  Preferred   (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  5) 

Sapulpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.) 

Shattuck  Arizona  Copper  Co.  (quar.) 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  34) 

Sinclair  Oil  &  Refining  (quar.) 

Standard  Motor  Construction  (extra) ._ 
Standard  Oil  (California  (quar.)  (No.  37) 
Steel  Co.  of  Canada,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  26) 

Superior  Steel,  common  (quar.) 

Symington  (T.  H .)  Co.,  preferred  (quar  ) 

Extra  (on  account  of  accum.  dividends) 

Taylor-Wharton  Iron  &  Steel,  pref.  (quar.) 

Texas  Power  &  Light,  pref.  (qu.)  (No.  23). 

Tonopah  Mining  of  Nevada  (quar.) 

Trenton  Potteries,  non-cum.  pref.  (quar.).. 

Non-cumulative  preferred  (extra) 

Union  Bag  &  Paper  Corp.  (extra) 

Union  Oil  of  Calif,  (payable  In  stock) 

Union  Oil  of  California  (quar.) 

Extra 

United  Alloy  Steel  (quar.) 

Unit.  Cigar  Stores  of  Am.,com.(qu.)(No.2\) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  first  pref.  (qu.)  (No.  8) 

2nd  preferred  (quar.)  (No.  8) 

United  Dyewood  Corp.,  pref.  (quar.).. 
United  Verde  Extension  Mining  (quar.).. 

Extra. 

Special  (dlstrlb.  fr  reserves  for  deple'n) 
U.  S.  Cast  Iron  Pipe&  Fdy.,  pref.  (qu.).. 

Unlted  States  Glass  (quar.) 

United  States  Rubber,  1st  pref.  (quar.).. 
Va.-Caro.  Chemical,  com.  (qu.)  (No.  41) 
Warner  (Chas.)  Co.  of  Delaware,  common 

First  and  second  preferred  (quar.) 

Wells  Fargo  &  Co.  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg..  com.  (qu.).. 

Willys-Overland  Co.,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  common  (quar). 


IK 

1 

2A 

2 

2 

IH 

IK 

1% 

50c 

IK 

IA 

IK 

$2 

83 

2 

3 

IH 
60c 
50c 
50c 

IK 

2 

134 

2 
..2 

1 

IH 

25c 
/iS1.25 

2c. 

5 
15 

IK 

1 

2 

IK 
SI. 50 
$1.50 
2c 
$1 
$6 

$6 

IK 

SI 

2 

IH 

SI 

4 

3 

5 

5 

1H 

25c. 

IH 

/5 
SI -25 

2 

$2 

1 

IX 

1 

1M 

i% 

l 

1 

IH 
7Hc. 
2}$c. 

50c. 
SI. 25 

IH 

IX 

1 

IK 

3 

2 

5 

5 

5 

IK 

IH 
IH 
IH 
30c. 
2 

50c 
IH 

SI  .25 
S2 
214 
IA 
\K 
IH 
2 
2 

IK 
IK 

7Hc 

IH 

H 

s2 
eW 
IA 
1 

$1 
2 

Wi 

87HC 

IH 

l\X 
50c. 
25c. 
$1.50 

ol  H 
1 
2 

75c. 
] 

IK 
IH 

$1.75 
87Hc 
25c 
2 


Mar.  1 
Feb.  16 
Feb.     1 


19 
15 

1 
25 

1 

1 
15 
1.3 
15 
28 

1 

1 
31 
31 
31 

1 
15 

1 
31 
31 

1 

1 
.  15 

1 


Books  Closed. 
Days  Inclusive. 


Holders  of  red.  Jan.   30 
Holders  of  rec.  Feb.     5a 
Holders  of  rec.  Jan     18a 


Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

Jan. 

Feb 

F'eb. 

Jan 

Jan. 

Jan. 

Apr. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Mar 

Feb. 

April  20 

Feb.  2S 

Feb 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar.  15 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar 

Jan 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar 


2S 

2S 

1 

1 

1 

15 

1 

20 

1 

1 

1 

1 

1 

1 

30 

21 

9 

15 

21 

21 

1 

28 

20 

1 

1 

21 

31 

1 

1 

1 

.     1 

1 

15 

15 

1 

1 

1 

25 

1 

25 

25 

d\ 
1 

31 

31 

31 

31 

15 

1 

1 

28 

1 

15 

19 
1 

28 
7 


Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 
Jan. 


Holders  of  rec.  Jan.     9a 
Holders  of  rec.  Feb.     5a 
Holders  of  rec.  Jan.    15 
Holders  of  rec.  Jan.    19a 
Holders  of  rec.  Jan.   21 
Holders  of  rec.  Jan.   19 
Hloders  of  rec.  Jan.   31 
Holders  pf  rec.  Jan.   25 
Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.    11a 
Holders  of  rec.  Jan.    16a 
Holders  of  rec.  Jan.    15a 
Jan     28       to      Jan.    31 
Jan.   28      to      Jan.   31 
Holders  of  rec.  Jan.   17 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Jan.  26 
Holders  of  rec.  Jan.   26 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.   21a- 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Feb.     1 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Jan.    22      to 
Jan.    22      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Jan 
Holders  of  rec.  Jan 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb 
Jan.     1      to     Jan. 
Jan.      1      to      Jan. 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Jan.    100 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
5  J  an      1     to      Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
nolders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Jan.     16     to     Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 


1 

1 
31 
31 
15 

la 
19a 

2a 
15a 

9a 
19 
19 
19 
19 
16 
12 
30a 

5  c 
17 
17 


Holders  of  rec.  Jan. 


Jan.     8      to      Feb. 
Holders  of  rec.  Feb 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Jan.   25      to      Jan. 
Holders  of  rec.  Jan. 
Jan.     1      to     Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec. 
Feb.   16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Jan .15      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec   Mar. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  fo  rec.  Dec 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar 
.  Jan. 


Jan. 
Jan. 
Jan. 
Dec 


31 
15o 
15 
9 
17 
25a- 
25a 
25a 
15 
22 

5 

5 
21 
15a 
15a- 
10 
17 
10a 
10 
15 
22 
31a 
31a 
31a 
3lG 
25a 
15a 
15a 

la 
15a 

1 

31a 

31a 

10 

31a 

6 
15 
15 
15 
15a 

5 

5 
31 
21 

7 
17a 
17a 
15a- 
26 
10 
10 
10a 
28a 
24 
15a 
16* 
15a 

3 

3 

3 

la 
16 
15a 
15a 
31a 
31a 
31a 
31a 
31a 
25 

9a 


a  Transfer  books  not  closed  for  this  dividend .  b  Less  British  Income  tax.  d  Cor 
reetion.  e  Payable  In  stock.  /  Payable  In  common  stock,  g  Payable  In  scrip- 
D  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  *  Pay- 
able In  4%  Liberty  Loan  bonds  at  par,  with  all  coupons  attached.  I  Payable  In 
Victory  Loan  (Canadian  Govt.)  bonds,  m  Less  5  cents  per  share  war  Income  tax. 
o  Declared  5%,  payable  In  quarterly  Installments  beginning  with  March  15  1918. 
p  Declared  2%  payable  In  quarterly  instalments,  r  Being  on  account  of  accumu- 
lated dividends  and  in  full  of  all  such  accumulations,  s  Payable  in  U.  S.  Government 
Second  Liberty  Loan  4%  bonds,  t  Declared  7%  on  pref.  payable  in  quarterly 
Instalments  as  follows:  1  %  %  as  above;  1 34  %  July  1  to  holders  of  rec.  June  14;  1 K  % 
Oct.  1  to  holders  of  rec.  Sept.  14  and  134%  payableJan.2  1919  to  holders  of  rec  Dec. 
14  1918.  v  Declared  dividends  on  pref.  payable  134%  as  above,  134%  on  May  I 
1018  to  holders  of  record  April  15  1918,  134%  on  Aug.  1  1918  to  holders  of  record 
July  15.  x  Declared  8% ,  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  record 
Sept.  26.  z  Transfers  received  in  order  in  London  up  to  Jan.  14  will  be  in  time  to- 
be  passed  for  payment  of  dividends  to  transferees. 


Jan.  19  1918.] 
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Member  Banks  of  the  Federal  ReserveSystem.— Following  is  the  fourth  of  a  new  series  of  weekly 
statements  issued  by  the  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Member  Banks  and  dated  Jan.  4.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the 
weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER   BANKS  LOCATED   IN  CENTRAL  RESERVE,  RESERVE   AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  4,  1918. 

Reports  from  640  member  banks  (as  against  630  banks  heard  from  the  week  before)   showing  their  condition  as  at  close  of  business  on  Jan.  4. 
Indicate  a  total  of  11,2.34  millions  of  loans  and  investments  and  of  10,697  of  aggregate  net  deposits,  including  Government  deposits,  the  ratio  of  the 
former  item  to  the  latter  being  105%.     Loans  and  investments  of  the  New  York  Citv  banks  totaled   4,39.3   millions,   an  increase  for  the  week  o 
about  19  millions,  while  aggregate  deposits  of  these  banks  are  given  as  4,363  millions,  or  about  13  millions  less  than  the  week  before.     The  ratio  o 
loans  and  investments  to  total  deposits  of  the  New  York  City  banks  is  100.7,  as  against  99.8  shown  the  week  before. 

Reserve  with  the  Federal  Reserve  banks  and  cash  in  vault  of  all  reporting  banks  aggregate  1,626  millions,  an  increase  for  the  week  of  about  53 
millions.  For  the  New  York  banks  the  corresponding  figure  is  6.S7  millions,  which  is  23  millions  below  the  total  shown  the  week  before.  The  ratio 
of  combined  reserve  and  cash  in  vault  to  total  net  deposits  of  all  reporting  banks  is  about  15.2%,  as  against  15.7%  for  the  New  York  City  banks. 

Aggregate  holdings  of  U.  S.  securities  are  shown  as  1,013  millions,  an  increase  for  the  week  of  about  122  millions,  while  like  holdings  of  the  New 
York  City  member  banks  increased  by  72  millions.  Of  the  total  of  over  1  billion  of  Government  securities  held  by  all  reporting  members  less  than 
275  millions  represents  the  amount  of  United  States  bonds  deposited  with  the  Treasurer  of  the  United  States  to  secure  circulation,  the  remainder 
bemg  largely  Liberty  bonds  and  U.  S.  certificates  of  indebtedness. 

As  the  total  of  U.  S.  bonds  held  by  the  U.  S.  Treasurer  is  slightly  in  excess  of  700  millions,  it  is  evident  that  the  national  banks  in  the  smaller 
cities  hold  over  60%  of  the  circulation  bonds.  No  inference  should  be  drawn  from  the  above  figures  regarding  the  total  amount  of  Liberty  Loan 
securities  held  by  the  banks  of  the  country.  Aggregate  loans  secured  by  U.  S.  securities  are  reported  as  423  millions,  or  35  millions  larger  than  the 
week  before.  About  56%  of  these  loans  are  reported  by  the  New  York  banks,  the  amount  shown  being  42  millions  in  excess  of  the  total  shown  the 
week  before. 

1.  Data   for   all   reporting   batiks   in   each   district. 
Two  ciphers  (00)  omitted. 


Member  Banks. 

Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.  S.  bonds  &  ctf . 
All  other  loans  &  investments.. 
Reserve  with  Fed.  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 


Boston. 


New  York. 


Phlla. 


Cleveland.  Richmond 


Atlanta. 


Chicago. 


St.  Louis.  Min neap 


Kan. City. 


Dallas. 


San  Fran. 


Total. 


35 
8 
29,623,0 
42,583,0 
16  5,403,0 
55,533,0 
23,681,0 

535,830,0 

75,758,0 
41,077,0 


96 
S 
503412,0 
268,572,0 
4,102,2715,0 
603,923,0 
135,192,0 

4,231,809,0 
329,441,0 
248,538,0 


45 
S 
30,484,0 
21,982,0 
579,992,0 
62,706,0 
23,218,0 

551,599,0 
18,326.0 
38,205,0 


$ 


-.:, 


113,954,0 
20,797,0 

900,4  3.5.0 
84,147,0 
49,964,0 

6S4. 471,0 

202,364,0 

60,727,0 


68 
% 
48,329,0 
11,294,0 
520,517,0 
30,299,0 
21,786,0 

258,180,0 
54,720,0 

14,835.0 


35 

S 

33,584,0 

2,304,0 

268,840.0 

26,064.0 

15,885,0 

206,493,0 

68,610.0 

2,290,0 


87 

S 

75,572,0 

34,890,0 

1,324,186,0 

132,495,0 

73,447,0 

981,751,0 

329,589,0 

78,728,0 


29 

$ 

4  4,67.5,0 

8,544,0 

312,051,0 

33,355,0 

15,897,0 

273,459,0 

67,652,0 
11,250,0 


18 

10,927,0 

1.21S. II 

183,445,0 

47.723,0 

15,069,0 

8,681,0 

157,406,0 
40.127,0 


69 

S 

33,795,0 

2,607,0 

149,573,0 

45,231,0 

19,995,0 

57  5,670.0 
4 1. 092,0 
16,609,0 


40 

S 

30,081,0 

3,431,0 

192,800,0 

19,036,0 

14,422,0 

194,560,0 

24,056,0 

8,470,0 


43 

S 

56.645,0 

5.5S0.0 

469,912,0 

42,435,0 

21.142,0 

359,747,0 
88,853,0 
15,017.0 


640 

S 

1,013,779,0 

423,832,0 

9,797,557,0 

1,193.952,0 

432,698,0 

8,660,256,0 

1,460,927,0 

575,923,0 


2.  Data  for  banks  in  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omlttea. 


Number  ol  reporting  banks. . 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loan.s  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits. 

Government  deposits 

t  Amended  figures. 


New  York. 


Jan.  4  '18.!£)ec.28'17. 


56 
S 
462,200,0 

245,169,0 

3,636, 579,0 

571,354,0 

116,547,0 

3,850,703,0 
235,448,0 
227.279.0 


56 
I 

390.479,0 

203,821,0 

,781,147,0 
592,840,0 
118,057,0 

,792,664,0 
272,716,0 
310,196,0 


Chicago. 


Dec.  28. 


37 

S 
34,446,0 

21,109,0 
352,758,0 

96,468,0 
46,444,0 

691,798,0 

135,318,0 
58.631,0 


St.  Louis 


Dec.  28. 


14 
S 
22,066,0 

7,333,0 

247,832,0 

30,718,0 

9,880,0 

202,066,0 

53,237.0 

9,929,0 


Total  Central  Res .  Cities 


Jan.  4  '18.  Dec.  28  '17 


107 
S 
518,712,0 

273,611,0 

4,787,169,0 

698,540,0 

172,871,0 

4,744,567,0 
474,053,0 
295.839,0 


107 

s 

436,283,0 

231,934,0 

4,650,749,0 

712,117,0 

169,979,0 

4,539,535,0 
466,702,0 
364.652,0 


Other  Reserve  Cities. 


Jan.  4  '18.  Dec.  28  '17 


393 
S 
388,291,0 

127,225,0 
4,319,817,0 

416,529.0 
221,080,0 

3,366,447,0 

817,120,0 
214. '134.0 


377 
S 
359,538,0 

131.529,0 

4,169.519,0 

399,942,0 

201,785,0 

3,353,950.(1 
678.576,0 
200,897,0 


Country  Banks. 


./oh.4'18.  Dec.28'17 


140 
S 
106,776,0 

22,996,0 

690,571,0 
78,883,0 

38,747,0 

549,242,0 
169,754,0 

35.150.0 


146 
S 
95,805,0 

24.805,0 

753,779,0 

49,764,0 

40,975,0 

576,798,0 
176,666,0 

20,029,0 


Total . 


Jan.  4  '18.  Dec. 28'17 


640 
S 
1,013,779,0 

423,832,0 

9,797,557.0 

1,193,952,0 

432,698,0 

3,660,256,0 

1,460,927,0 

575,923,0 


630 

$ 

891,626,0 

388,268,0 
9,574,047,0 
1,161,823,0 

412,739,0 

8,470,283,0 

1,321,944,0 

591,578,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  12. 

The  Federal  Reserve  Board  made  public  to-day  its  weekly  bank  statement  as  at  close  of  business  on  Jan.  11  1918.  Owing  to  interruption  of 
telegraphic  communication  the  statements  for  the  Atlanta  Reserve  Bank,  including  its  New  Orleans  branch,  and  for  the  St.  Louis  Reserve  Bank, 
including  its  Louisville  branch,  failed  to  reach  Washington  and  figures  for  Jan.  4  had  to  be  repeated.  For  the  other  banks  the  comparative  figures 
given  represent  their  condition  as  at  close  of  business  on  Jan.  4  and  11. 

The  statement  indicates  net  liquidation  of  earning  assets  of  about  14.6  millions,  and  an  almost  equal  gain  in  cash  reserve.  For  the  first  time 
since  Jan.  26  1917  Federal  Reserve  notes  in  circulation  show  a  substantial  decrease  for  the  week  Member  banks'  reserve  deposits  show  an  increase 
of  50.8  millions,  which  is,  however,  more  than  offset  by  net  withdrawals  of  70.5  millions  of  Government  deposits. 

New  York  reports  an  increase  of  7.1  millions  in  reserve.  Bills  held  by  the  bank  decreased  11.6  millions  while  U.  S.  certificate  holdings  show  a 
gain  of  36  millions.  The  banks'  net  deposits  increased  39.9  millions,  while  Federal  Reserve  notes  in  circulation  declined  8.4  millions.  For  the  Chicago 
bank  an  increase  of  12.7  millions  in  reserve  is  shown,  accompanied  by  net  liquidation  of  13  millions  in  total  bills,  an  increase  of  3.2  millions  in  net  de- 
posits and  a  reduction  of  3.6  millions  in  Federal  Reserve  note  circulation.  Gains  in  reserves  reported  by  the  Boston,  Philadelphia  and  San  Francisco 
banks  are  due  to  liquidation  of  bills  and  to  substantial  changes  of  balances  in  account  with  other  Federal  Reserve  banks.  A  decrease  of  20.6  millions 
In  reserve  reported  by  the  Cleveland  bank  goes  hand  in  hand  with  a  decrease  of  26.1  millions  in  net  deposits  and  an  increase  of  4.9  millions  in  out- 
standing circulation. 

Discounts  shown  by  the  10  banks  reporting  for  the  two  weeks  show  a  decrease  of  50.1  millions,  partly  in  Liberty  Loan  paper,  all  the  banks  re- 
porting smaller  holdings  than  the  week  before.  These  decreases  are,  however,  offset  to  a  large  extent  by  an  increase  of  45.2  millions  in  the  total  of 
U.  S.  certificates  of  indebtedness  held,  the  New  York  and  Cleveland  banks  reporting  large  purchases  of  these  securities  mainly  for  the  temporary 
accommodation  of  their  members.  Acceptances  on  hand  decreased  8.6  millions,  the  Eastern  banks  and  Minneapolis  reporting  considerable  net  liqui- 
dation of  this  class  of  paper.  No  material  changes  are  shown  for  other  earning  assets.  Totai  earning  assets  decreased  about  14.6  millions  for  the 
week.  Of  the  total  discounts  constitute  55.8%;  acceptances,  25.5%;  U.  S.  securities,  18.2%,  and  other  earning  assets,  including  warrants  and  bill  of 
lading  drafts,  0.5%. 

Payment  by  newly  admitted  members  for  Federal  Reserve  stock  accounts  for  a  total  increase  of  $740,000  in  capital  account.  Six  Reserve  banks 
report  additions  to  their  paid-in  capital.  Of  the  total  increase  shown,  $630,000  represents  the  amount  paid  on  capital  account  by  the  Fidelity  Trust 
Co.  of  Philadelphia.  Large  withdrawals  of  Government  deposits  shown  for  all  reporting  banks  were  used  chiefly  for  advances  to  the  Allied  Govern- 
ments, causing  an  increase  for  the  time  being  in  the  members'  reserve  account  with  the  New  York  Federal  Reserve  Bank. 

■  Federal  Reserve  Agents  at  10  reporting  banks  report  an  increase  of  $3,210,000  for  the  week  in  the  total  of  reserve  notes  outstanding.  Five  banks 
report  reductions  in  the  amount  of  reserve  notes  in  circulation.  Gains  in  gold  coupled  with  retirement  of  Federal  Reserve  notes  account  for  an  in- 
crease in  the  ratio  of  total  reserves  to  combined  net  deposit  and  Federal  Reserve  note  liabilitias  from  64.2  to  64.8%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addit'on 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  tin  s 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  th« 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Acoounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agent3  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Bane.8  at  the  Close  op  Business  Jan.  11,  1918. 


RESOURCES. 
Gold  coin  anci  certificates  in  vault 
Qoid  settlement  fund — F.  R.  Board. 
Qjld  with  lorelgn  agencies 


Jan.  11  1918 


Total  gold  held  by  banks 

Gold  with  F  ederal  Reserve  Agent. 
Oold  redemption  fund 


477.038,000 

366,629,000 

52,500,000 


Jan.  4  1918. 


S 
480,072,000 
338,687.000 
52.509,000 


Total  gold  reserves 

Lesal  tender  notes,  silver,  *o. 


Total  reserves 

Bills  discounted — members.. 
Bills  bought  Id  open  market. 


896,167,000      871,259,000 

731,774,000      797,191,000 
19,592.000         19,270.000 


1.6  17,533,000 

50,324,000 


1,747,857.000 
575.738,000 
262,691,000 


Total  bills  on  hand... 833.429,000 

O.  8.  Government  long-term  aeourltles.  50.132,000 

0.  8.  Government  short-term  securities  137,227,000 

All  other  earning  assets 5,117,000 


Total  earning  assets 

Due  iroin  otuer  F.  R.  baaku — jet 

Uauolleoted  Items 

Total  deduc'ud  from  grosa  deposits. 
&%  redemo.  fund  agst  P.  R  Dan*  notes 
All  other  resources 


Total  reaoircea 


1,030,905,000 

27,242,000 

304,554,000 


331.796.000 
537,000 
554,000 


1.687,720.000 

45,310,000 


Dec.  28  1917. \Dec    21   1917. \DtC.   14  1917. \Dec.    7     1917.IMW    30  l»17.UVo».  23  1917 


S 

491.917.000 

317.520.000 

.32,500,000 


I 


524.350,000 

.301,601.0001 

52,500.000 


869,937,000      881,454.000 

781.851,000      746,507,000 

19.345,000        17.7S2.O00 


1,671.133.000  1,645.543.000  1,(550.238.000 


49.635.000 


1,733.030,000  1,720,788,000 

625,813,000   680,706,000 
271,338,000!  275,366.000 


897,151,000 

51.167,000 

92,058,000 

5,167,000 


1,045,543,000 

45.244,000 

•302.007.000 


347,251,000 
537,000 
537.000 


.  3,111,649.000  3,126.898,000 


956,072.000 
48,350.010 
58,883,000 
x4, 990. 000 


11068295,000 

x  11, 076, 000 
x301 ,689,000 


313,043,000 

537,000 

2.813,000 


x.3 102  689,090 


4.8,127,000 


502.840.000 1 

303.S10.000; 

52,500,000 

049. 150,000! 

683.378.000 

17.710,001)1 


* 
500. 65'. .1100 
376.778,000! 
62,500.0001 

929. 934,OOoj 

683.939.0iK) 

17.485,001)] 


4y9.8S7,0O0i 

305. 236. OHO 

52,500,000. 


530.045.000 
386,662,000 

52.500.000 


947,623,000!  069,207,000 
601  ,824.000   62.5.948.000 


12.278.001) 


I  1.549.000] 


50,146,000 


1.693.670.000  1.700.384.000 
693 .  509 .000  713.431 ,000 
277,943,000   254,428.000 


971  ,452.000 
50,438,000 
58.130,000 

1.102,000 


967,859,000 

53,774,000 

4.8.046,001) 

994,000 


1.0S1. 122,000 

41.375.000 

323,574,000 


.070,673,000 

31.494,000 

319,656,000 


364,949,000 

537.000 

2.678,000 


3.142,056.000 


351,150.000 

537,000 

2,810,000 


5,125,554,000 


1 .03 1 ,358,000  1 .62  1 ,725.000, 1  .604  ,70  1 .000 


51.949.000 

1. 683. .307 .000 
686.902,000 

190.6S2.000 


54.48tt,000|   54.05S.0O0 


1.676,211,000 

75li.457.000 
205.454.000 


I  .65s. 762  .000 
656  .002. 00(1 
209. 90.",. 000 


865.9(1-  ,()() 
.,2.000 

5 7, 850, ODD 
1  ,422.0l)()i 


877,584,000  961.91  1.000 

49.198.00()|  47.304.000 

50.424.01)0  41.792.0" 

914.000  1,42    01 

978.120.000  1.1. .,2, 436. 000       979.141.000 
26.332.000!  ii7.O9l.00O         11.872,000 

310.572.0001  373,160,000      302. 525.000, 


336,904.000, 

537 .000 
2,968.000 


380.251.000 

537.000 

2.499.000 


314,397,000 

537  .DUO 

3,293.000 


Jan.  12  1917. 


292,829,000 
206,541,000 


499,370,000 

274,512,000 

1,782,000 


775,664,000 
16, 76'), 000 


792,433,000 

2i,.VSS,000 

115,979,000 


149,334,009 

41,106,000 

14,857,000 

9,859,000 


206,156,000 

11. 632, 000 

120,846,000 


132,478,000 

490,000 

12,261,000 


3,001,83(1,000  3,104,843,000  2  .'156.130.000  1.143,728,000 
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LIABILITIES. 

Capital  paid  In.. 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  accounl 
Collection  items .- 

Other  deposits,  lncl.  for.  Gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

P.  R.  bank  notes  in  circulation,  net  liab. 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  llab  — 
Gold  res.  agst.  F.  R.  notes  In  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 


Jan.  11  1918 


S 

71,505,000 
1,134,000 

00,52:1,(100 
1,500,021,1101) 


203.359,000 
20,405,000 


1,784,308,000 

1,244,280,000 

8,000,000 

2,362,000 


3,111.649,000 
01.7% 
64.4% 


62.9% 
64.8% 


Jan.i  1918. 


70,825,000 

1,134,000 

131,006,000 

,449,230,000 


192,649,000 
20,594,000 


1,793,479,000 

1,251,205,000 

8,000,000 

2,255,000 


3,126,898,000 
60.2% 
65.3% 

64.2% 

62.5% 


Dec.  28  1917. 


$ 

70,442,000 


108,213,000 
1.453,166,000 


tl91,689,000 
1 17, 969 ,000 


1,771,037,000 

1,246,488,000 

8,000,000 

t6,722,000 


T3102  689,000 
59.7% 
64.3% 

61.8% 

63.6% 


Dec.  21  1917.  Dec.  14  1917. 


69.852,000 


221,761,000 
1,389.434,000 


205,819,000 
14,258,000 


1,831.272,000 

1,227,642,000 

8,000,000 

6,190,000 


3.142,956,000 
60.1% 
62.2% 


61.1% 
62.8% 


69,440,000 


129,285,000 

1,549,030.000 


196,767,000 
14,282,000 


1,889,364.000 
1,153,385,000 

8,000,000 
5.365,000 


3.125,554.000 
61.7% 
60.8% 


61.3% 
63.2% 


Dec.    7    1917.  Nov.  30  1917 


69,048,000 


168.568,000 
1,437.174,000 


189,861,000 
tl5,586,000 


68.500,000 


220,902,000 

1.489,429,000 

17.549.000 

231.776,000 


tl811  189  000  a  1966807 .000 


1,110,537,000 
8,000,000 
t3,062,000 


-i- 


1,056,983,000 
8,000,000 
64,553,000 


Nov.  23  1917.    Jan.  12  1917 


67.136,000 

196, VlY.OOO ! 

1.426,648,000 

22,291.000! 

215,169  ,000  i 


55,706,000 

27,759,666 
680,586,000 

11 1,238, 666 


1,860,519,0001 

1.015.892,000! 

8.000,0001 

64,583,000 


819,583,000 
268,168,000 

"  271,666 


3,001,836,000 
63.1% 
63.2% 


63.1% 
65.1% 


3,104,843.000  2,956.130,000 


59.4" 

63.8%  I 


01.5'; 

63.6%! 


62.6% 
62.6% 


62.6% 

64.7% 


1,143,728,000 

81  4% 
103.0% 


81.2% 
83.0% 


Distribution  fry  Maturities — 

1-15  days  bills  discounted  and  bought .. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  aod  bought. 

16-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought. 

81-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (  ' gents  Accounts)  — 

Becelved  from  the  Comptroller.. 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent. 
ii»  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money _. 

B jr  eligible  paper 

Gold  redemption  fund 

*ltn  Federal  Reserve  Board 


Total 

Eli  glble  paper  delivered  to  F.  R.  Agt 


Jan.   11  1918. 


$ 

372,652,000 

10,000 

88,375,000 

141,000 

267,649.000 

634  ,000 

99,003,000 


10,090,000 
335,000 


1,369,545.000 
125,265,000 


1,244,2SO,000 

1,854.000,000 
254.905,000 


1,599,155,000 
229,610,000 


1,369,545,000 


265,759,000 


587,771,000 

42,496,000 

473,519,000 


1,369  ,'545.000 


618,678,000 


Jan.  4  1918. 


Dec.   28  1917. 


387,017,000 

10.000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629,000 


9,739,000 
335,000 


1,366,335,000 
115,130,000 


1,251,205,000 

1,825,700,000 
248,065,000 


1,577,635,000 
211,300,000 


1,366,335,000 


269,951,000 


569,144,000 

41,158,000 

486,082 


1,366,335,000 


611,136,000 


395,097,000 

116,000 

118,545,000 

10,000 

280,130,000 

652,000 
152,708,000 

123,000 
8,980,000 

104,000 


1,341,752,000 
95,264.000 


Dec.  21  1917. 


Dec.   14  1917. 


% 
403,071,000 

213,000 

121,060,000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295,009,000 
67,427,000 


1 ,240 ,488 ,000!  1 ,227 ,842 .000 


1,796,340,000 
247,163,000 


1,747,760,000 
239,571,000 


1,549,177,000 
207,425,0001 


1,508,189,000 
213,120,000 


1,341,752,000;  1,295,069,000 


250,423,000 


559,901,000 

41,479,0)10 
489,949,000 


1,341,752,000 


606.705,000 


227,302,000 


548,962,000 

41,281,000 

477,524,000 


1,295,069,000 


602.074,000 


471,689,000 

69,000 

84,359,000 

142,000 

191,626,000 

151,000 

213,195,000 

632,000 

6,990,000 


1,229,007,000 
75,622,000 


1,153,385,000 

1,693,820,000 
242,953,000 


1,450,867,000 
221,860,000 


1,229,007,000 


239,833,000 

54~5,629~,6o6 

39,471,000 
404,074,000 


1,229,007,000 


602.967.000 


Dec.    7    1917. 


Nov.  30  1917.  Nov.  23  1917  Jan  12  1917 


403,644,000 

'  8,000 

82,098,000! 

125,000 

143,070,000 

150,000 

182,232,000 

631,000 

6,540,000 


1,184,667,000 
74,130,000 


1,110,537,000 

1,640,000,000 
236,633,000 


1,403,967,000 
219,300,000 


1,184,667,000 


240,351,000 


500,728,000 

35,773,000 

407,815,000 


1,184,667,000 


536,473.000 


581,763,000 

517,000 

91,556,000 

15,000 

140,417,000 

125,000 

141,927,000 

652,000 

6,248,000 

120,000 


1,126,345,000 
69,362,000 


1,056,983,000 

1,590,340,000 
234,185,000 


1,356,155,000 
229,810,000 


S 

526,620 

518 

66,295 

5 

146,900 

135 

120,481 

651 

5.611 

113 


000 
,000 
000 
,000 1 
000 
000 
000 
000 
000 
000 


1,102,287,000 
86,395,000 


37,079,000 

1,526,000 
25,837,000 

1,120,000 
46,884,000 

1,847,000 
29,546,000 

1,637,000 
988,000 

3,729,000 

293,440,000 
25,272,000 


1.015.892.000   268,168,000 


1,540,720,000 
229,293,000 


1,311,427,000 
209,140,000 


1,126,345,000 


242,985.000 


464,521,000 

33,714,000 

385,125,000 


1.126,345,000 


490,932.000 


1,102,287,000 


243,111,000 


47S,339,000 

32,524,000 

348,313,000 


1,102,287,000 


532.411.000 


462,380,000 
101,056,000 


361,324,000 
67,884,000 


293,440,00* 


162,877,000 

18,928,666 
14,125,000 
97,510.000 


293,440,000 


20. 845.000 


a  Net  amount  due  to  other  Federal  Reserve  banks,  $7,091,000,  Included  in  gross  deposits.         0  This  Item  Includes  foreign  Gov't  credits.         t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of  BUSINESS    JAN.    11   1918. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c_ 


reserves. 


Total 
Bills: 

Disco. — Member  &F.R.  banks 
Bought  in  open  market 


Total  bills  on  hand 

U  S.  long-term  securities. 
U.S.  short-term  securities. 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks- 
Uncolleeted  Items 


•Net. 


Total  deduc'ns  from  gross  dep. 
5%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct 
Collection  Itenn 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  incl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 
F.  R.  bank  notes  in  circ'n — Net. 
All  other  liabilities 


Boston. 


16,472,0 

25,284,0 

3,675,0 


45,431,0 

42,421,0 

2,000,0 


89,855,0 

4,795,0 


94,650,0 

51,210,0 
5,832,0 


57,042,0 

610.0 

2,194,0 


59,846,0 

2,361,0 

21,933,0 


24,291,0 


178,790,0 


5,858,0 

75,0 

1,036,0 

80,710,0 

15,624,0 


New  York. 


S 
312,564,0 
43,519,0 
18,112,0 


374,195,0 

227,052,0 

10,000,0 


611,247,0 
36,347,0 


647.594,0 

232,430,0 
150,982,0 


383,412,0 

5,152,0 

68,113,0 

511,0 


457,188,0 


70,302,0 


70,302,0 


1.175,084,0 


97,370,0 
75,308,0 

"179, b 


18.718,0 

649,0 

12.216,0 

671,696,0 

55,441,0 

7,095.0 

13,496.0 


759,944,0 
394,466,0 

"  1 ,307,6 


Philadel.  Cleveland 


1S.614.0 

36,993,0 

3,675,0 


59,282,0 

63,102,0 

1,500,0 


123,8.84,0 
2,404,0 


126,2S8,0 

29,156,0 
17,045,0 


46,201,0 
5,417,0, 
3,300,0V 


54,918,0 
41,242,6 


41,242,0 


222,448,0 


6,773,0 


2,772,0 
91,234,0 

27,617,0 
676,0 


122,299,0 
93,218,0 

"  158,6 


25,434,0 

28,179,0 

4,725,0 


58,338,0 

59,693,0 

92,0 


118,123,0 
780,0 


118,903,0 

33,672,0 
17,300,0 


50,972,0 

8,268,0 

43,771,0 


103,011,0 
10,505,0 
19,436,0 


30,001,0 


251,915,0 


8,068,0 


9,480,0 

112,701,0 

15,274,0 


104.0 


137,622,0 
106,115,0 

"  110,6 


Rlchni'd. 


6,209,0 

22.0X4.0 
1,837,0 


30,730,0 
26,478,0 

379,0 


57,587,0 
190.0 


57,783,0 

23,528,0 
13,780,0 


37,308,0 

1,231,0 

1,909.0 

12,0 


40,520,0 
14~,872~6 


14,872,0 


397,0 
113,572,0 


3,094,0 

110,0 

*617,0 

44,941,0 

11,664,0 

728,0 


Atlanta. 


6,102,0 

21,295,0 

1,575,0 


28,972,0 

47,701,0 

1,110,0 


77,783,0 
434,0 


78,217,0 

14,687,0 
6,373,0 


21,060.0 

2,397,0 

1,491,0 

854,0 


25,802,0 
1 7,384,6 


17,384,0 


117,0 
121,520,0 


2,819,0 

40.0 

4,779,0 

38,598,0 

10,6  .1  .'I 

700,0 

4,0 


56,716,0     54,822,0 
53.046,0    63,839,0 


Chicago . 


31,239,0 

78,270,0 

7,350,0 


116,879,0 
129,356,0 
668,0 


246,903,0 
2,620,0 


249,523,0 

80,S89,0 
8,578,0 


89,467,0 

7,007,0 

3,378,0 

652,0 


100,504,0 

8,964.0 

35,383,0 


44,347,0 


394,374,0 


9,121,0 

216,0 

3,081,0 

178,270.0 

21,542,0 


3,280,0 


206,773,0 
178,199,0 

"65,6 


St.  Louis 


6,373,0 

21,314,0 

2,100,0 


29,787,0 

31,241,0 

930,0 


61.958,0 
889,0 


62,847,0 

34,299,0 
7,416,0 


41,715,0 

2,233.0 

1,444,0 

773,0 


46,165,0 

8,836,0 

19,198,0 


2,8,034,0 


137,016,0 


3,475,0 


4,199,0 
55,546,0 
14,101,0 


Mlnneap. 


15,005,0 

12,998,0 

2,100,0 


30,103,0 

35,699,0 

1,037,0 


66,S39,0 
510,0 


67,349,0 

12,220,0 
4,973,0 


17,193,0 
2,004,0 
1,853,0 
1,000,0 


22,050,0 

9i2,0 

10,948,0 


11.880,0 


101,279,0 


409,0 


74,255,0 
59,146,0 

~  170,6 


2,642,0 

38,0 

5,502,0 

39,418,0 

4,379,0 


Kan.  City 


1,669,0 

30,314,0 

2,625,0 


34,608,0 

44,950,0 

484  0 


SO  ,042,0 
88,0 


80,130,0 

32,873,0 
32,0 


32,905,0 

8,862.0 
5,784,0 


47,551,0 

5,380,0 

25,194,0 


30,580,0 
400.0 


158,681,0 


3,396,0 


11,0 


49,310,0 
49,266,0 

~2~3~6 


4,841,0 
74,584.0 
10,701,0 


21,0 


90,127.0 

56.817.0 

8,000,0 

321,0 


Dallas. 


S 
10,965,0 
20,209,0 
1,838,0 


33,012,0 

24,121,0 

1,240,0 


58,373,0 
870,0 


59,243.0 

8,635,0 
13,563,0 


22,198,0 
4,496,0 
2,430,0 
1,265,0 


30,389,0 
16,152,6 


16,152,0 
137,0 


105,921,0 


2,795,0 


6,319,0 

43,670,0 

6,699,0 

330,0 


San  Fran 


S 
26,372.0 
25.570,0 
2,888,0 


54,830.0 

49,957,0 

152,0 


104,939,0 
391,0 


105,330,0 

22,139,0 
10,817,0 


38,956,0 

2,455,0 

1,500,0 

50,0 


42,961,0 
12~,5~lb~,6 


12,510,0 


34,0 
100,841,0 


4,206,0 


6,315,0 

68,610,0 

9,636,0 

207,0 

3,080.0 


57.024,0 
46,073,0 

~~29~,6 


Total    liabilities 178,790,0  1,175,084,0  222,448,0  251,915,0  113,572,0'121.520.0  394,374,0  137,046,0  101,279,0  158,661,0 

♦Overdraft 


105,921.0 


87,848,0 
68S.77.0 


160.841,0 


Total . 


477,038,0 

366,629,0 

52,500,0 


896,167,0 

781,774,0 

19,592,0 


1,697,533,0 
50,324,0 


1,747,857,0 

575,738,0 
262,691,0 


838,429,0 

50,132,0 

137,227,0 

5,117,0 


1,030,905,0 
a27,242,0 
304,554,0 


331,796,0 

537,0 
554,0 

3,111.649,0 


71,565,0 

1,134,0 

60,523,0 

1,500,021,0 

203,359,0 

20,405,0 


1,784,308,0 

1,244,280,0 

8,000,0 

2,362,0 


3,111,649,0 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT   OF   FEDERAL   RESERVE  AGENTS    ACCOUNTS   AT   CLOSE   OF    3USINESS   JANUARY    11    1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Philadel. 

Cleveland. 

Richmond 

*  Atlanta. 

Chicago. 

*  St  Louts 

Mlnneap. 

Kan.  City 

Dallas. 

San  Fran . 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

105,460,0 

20,036,0 

S 
703,480,0 
122,688,0 

S 

127,720,0 

18,838,0 

S 
133,300,0 
9,427,0 

$ 
78,100,0 
15,710,0 

S 
S9.620.0 
10,883,0 

£ 
238,300,0 
7,339,0 

73,660,0 
8,427,0 

$ 
67,980,0 
10,095,0 

$ 
82,740,0 
12,393,0 

S 
68,500,0 
12,490,0 

S 
85,140,0 
6,579,0 

% 

1,854,060,0 
254,905,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

85,424,0 
6,600,0 

580,792,0 
109,800,0 

108,882,0 
9,760,0 

123.933,0 
15,440,0 

62,390,0 
3,420,0 

78,737,0 
12,220,0 

230.961.0 
42,020,0 

65,233,0 
4,495,0 

57,885,0 
7,090,0 

70,347,0 
9,000,0 

56,010,0 
9,765,0 

78,501,0 

1,599,155,0 
229,610,0 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  min.  reg'd 

78,824,0 

33,109,0 
4,315,0 
5,000,0 

36,400,0 

470,992,0 

177,277,0 

9,775,0 

40,000,0 

243,940,0 

99,122,0 

4,220,0 

4,843,0 

54,039,0 

36,020,0 

10S,493,0 

18,879,0 

5,814,0 

35,000,0 

48,800,0 

5S,970,0 

1,478,6 

25,000,0 
32,492,0 

66,517,0 

3,603.0 

3.42S.O 

40,670,0 

18,816,0 

188,941,0 

1^9,0 

129,107,0 

59,585,0 

60,738,0 

1,389,0 

2,449,0 

27,403,0 

29,497,0 

50,795,0 

13,102,0 

2,097,0 

20,500,0 

15,096,0 

61,347,0 

2,090,0 
42,860,0 
16,397,0 

40,245,0 

14,180,0 
2,467,0 
7,474.0 

22,124,0 

7S, 561,0 

3,551,0 
4G,406,0 
28,604,0 

1,369,545,0 

265,759,0 

42,496,0 

473,519,0 

587,771,0 

Total. 

78,824,0 

470,992,0 

99,122,0 

108,493,0 

58,970,0 

66,517,0 

188,941,0 

60,738,0 

50,795,0 

61,347,0 

46,245,0 

78.561,0 

1,369,545,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

36,688,0 

78,824,0 
3,516,0 

251,519,0 

470,992,0 
76,526,0 

36,725,0 

99,122,0 
5,904,0 

48,921,0 

108,493,0 
2,378,0 

37,320,0 

58,970,0 
5,924,0 

19,810,0 

66,517,0 
2,678,0 

60,479,0 

188,941,0 
10,742,0 

35,080,0 

60,738,0 
1,592,0 

16,315,0 

50,795,0 
1,529,0 

16,787,0 

61,347,0 
4,530,0 

22,198,0 

46,245,0 
172,0 

36,836,0 

78,561,0 

9,7,-4,0 

618,678,0 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks. 

1,369,545,0 
125,265,0 

F.  R.  notes  In  actual  clrculat'n 

75,308,0 

394,466,0 

93,218,0 

106,115,0 

53,046,0 

63,839,0 

178,199,0 

59,146,0 

49,266,0 

56,817.0 

46,073,0 

68,787,0 

1,244,280,0 

*  These  figures  are  for  Jan.  4. 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statemen  * 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  12.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Jan.   12  1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y.N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mectl  &  Metals  Nat- 
Bank  of  America 

National  City 

Chemical   National. . 

Atlantic  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Coram. 

Pacific  Bank 

Chat  &  Phenix  Nat.. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Dank. 
Corn  Exchange  Bank 
Importers .fc  Trad  Nat 
National  Park  Bank. 
East  River  National . 

Second    National 

First   National 

Irving  National 

N  Y  County  National 

German-  American 

Chase    National 

Germania  Bank 

Lincoln  National 

Garfield   National 

Fifth  National   

Beaboard    National.. 

Libert  v  National 

Coal  A  Iron  National 
Union  Xxcrt  National 
Brooklyn  Trust  Co.. 
Bankers  '['rust  Co  _. 
U  3  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Cci^ . 

Peoples  Trust  C'o 

New  York  Trust  Co 
Franklin  Trust  Co.. 
Metropolitan  Tr  Co. 
Nassau  Nat.  Rklyn.. 
Irving  Trust  Co 


Capital. 


Net 

Pro/its. 


[Nat.  Banks  Nov.    20 
State  Banks  Nov.    14 


Average  for  week.k  18fi.300,000 


2,000.000 
2,050,000 
2,000,000 
6,000,000 
1  .500,000 
25.000,000 
3,000.000 
1,000,000 

300,000 

5,000.000 

25,000,000 

500,000 
3,500.000 
3,000,000 
2,550.000 
1,000.000 
2,000,000 
3,500,000 
1,500,000 
5,000,000 

250,000 

1,000.000 

10,000.000 

4,500.000 

500,000 

750.000 
10,000.000 

400,000 
1.000,000 
1,000,000 

250.000 
1.000.000 
3.000,000 
1,000.000 
1,000.000 
1.500.000 
11.250.000 
2,000.000 
25.000.000 
1.000,000 
5.000,000 
1.000,000 
3,000,000 
1,000.000 
2.000.000 
1.000.000 
1,500,000 


Tot.ils.  actual  conditi 
Totals,  actual  conditi 
Totals,  actu  il  conditi 
Totals,  actual  conditi 

State  Banks. 
Greenwich 

People's 

flowei  y    

Fifth  Avenue.   . 

German  Exchange 

Kk  of  the  Metropolis 

West  Side         

N  V  Produce  F.xeh... 
Siafc    . 

Totals,  avge  for  wk 


on  Jan.  12 
on  Jan.  5 
on  Dec.  29 
on   Dec.  22 


Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Trust  Companies. 
Title  Guar  &  Trust... 
Lawyers  Title  &  Tr._ 
Llncoln  Trust 


5.076.000 


Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
rotals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate, avge 
Comparison  prev  wk. 

Crand  ag'gate,  actual 
Comparison  prev  wk. 

Crand  ag'gate.  actual 
Grand  ag'gate,  actual 
Grand  ag'gate.  actual 
Grand  ag'gate,  actual 


Jan. 
Jan. 
Dec. 
Dec. 


10.000,000 


on  Jan.  12 
on  Jan.  S 
rn  Dec.  29 
on   Dec.  22 


201.376,600 


condition 


condition 

condition 
condition 
condition 


5,407,000 
5.221,200 
2,509,200 

10,257,800 

6,572,500 

c47. 73 1,600 

8,562,800 

835,800 

75,900 

5,275,200 

20,889,400 
1.002.900 
2,173.200 

16,560,600 
2.761,700 
2.102,500 
2,128,000 
7,510,200 
7,673.400 

17.063,900 

84,400 

3,758,000 

28.321,600 

5.304,900 

350,200 

885,900 

13,120,500 

816,400 

2.003.300 

1.292,200 

437.600 

3.424.000 

4,256.800 

888,100 

1,1  S3 ,300 

2,155,400 

12,980.400 
4,691,500 

26,125,400 
1,213.200 
6.210.700 
1,331.800 

11,032,700 
1.168.700 
4,070,900 
1.121,200 
1.082.200 


Loans, 

Discounts. 

Investments, 

&c. 


311,637,700 


bets  of  Fed 
1,372,700 

503,100 

812,900 
2,300,200 

868,300 

2,353.000 

5 1 .000 

1.014,100 

654,100 


9.933.300 


ben   of  Fed 

11.706,300 

5.184.000 

568,200 


17,458,500 


339.029.500 


Jan.    12... 


Jan.  5... 
Dec  29... 
Dec.  22... 
Dec.  15... 


Aver  aye. 

$ 
45,107,000 
38,563,000 
21,365,000 

157,017,000 
32,828,000 

547,880,000 

64,450,000 

15,312,000 

2,238,000 

101,258,000 

301,346,000 
10,286,000 
71,497,000 

145,134,000 

34,179,   00 

9,975,000 

21,317,000 

102,687,000 
33,999.000 

182,318,000 

2,834,000 

20,081,000 

231,217.000 

86,552.000 

8,058,000 

6,015.000 

306,903,000 
6,101,000 
15,728,000 
10.713.000 
7,050,000 
50,028.000 
76,994,000 
12,302,000 
12,224,000 
31,169,000 

263,808,000 
62,332,000 

448,272,000 
11,007,000 
80,943,000 
22,857,000 
82,175,000 
18.072.000 
52.506,000 
12,818,000 
26,273,000 


Qold. 


3.907,418,000 


3,883.082,000 
3,935,735,000 
3,937.918,000 
3,972,362,000 

cral    Reserve 
13,629,000 

3,235.000 

4,243,000 
17,691.000 

5,065,000 
14,390.000 

3,937,000 
18,773,000 
24,405,000 


105,968,000 


107,018,000 
104,879,000 
104,178,000 
103,303,000 


eral    Reserve 
39,599.000 
23,420.000 
14,432,000 


77.451,000 


77,362,000 
76,819,000 
76,679,000 
76.796,000 

4,090,837.000 
-39,100,000 


4,067.402,000 
-40,971,000 


4,117,433,000 
4,118,775.000 
4,152,461,000 
4. 564. 0  53. 000 


Average. 
S 

56,000 

1,498,000 

134,000 

8,610,000 

388,000 

8,120,000 

191,000 

47,000 

28,000 

838,000 

103,000 

56,000 

1,309,000 

7,328.000 

139,000 

1S7.000 

625,000 

809,000 

73,000 

95,000 

11,000 

38,000 

01.000 

2,382,000 

152,000 

58,000 
3,324,000 

73,000 
204,000 

74,000 

64.000 
366,000 
150,000 

15,000 

8.000 

140.000 

627,000 

391.000 

2,853,000 

94,000 
310,000 

51,000 

176,000 

157,000 

20,000 

42,000 


Legal 
Tenders. 


42,630,000 


Average. 

$ 

182,000 

301,000 

140,000 

350,000 

329,000 

3,098,000 

236,000 

141,000 

43 ,000 

462,000 

2,618,000 

390,000 

606,000 

438,000 

30,000 

52,000 

266,000 

329,000 

995,000 

977,000 

16,000 

65,000 

902,000 

426,000 

80,000 

20,000 

2,049,000 

50.000 

326,000 

39,000 

111,000 

319,000 

26.000 

38,000 

68,000 

46,000 

75,000 

89,000 

89,000 

50,000 

164,000 

90.000 

23,000 

S8.000 

31,000 

96,000 

143,000 


Silver . 


18,102,000 


42.674.000  18.550,000 
42.476.000  17,719,000 
16,925.000 
15,143.000 


Ran!: 

l.oi.;  ,ooo 

4  :  ,000 

287,000 

1,175.000 
366.000 
572.000 
224,000 
921,000 

2,311,000 


6,915,000 


6.929.000 
6,839,000 
7,051,000 
6,794,000 


Bank. 
1,563,000 

584,000 
583.000 


2,730,000 


2,922,000 
2,655,000 

2.876.000 
2,660,000 

52,275,000 
—143.000 


52,525,000 
+  555.000 


200,000 

34,000 

12,000 

120,000 

89,000 

323 ,000 

123,000 

611,000 

355,000 


1.S07.000 


i  ,68  S,000 
1,854.000 

1.90  8.000 
1,929,000 


176,000 
193,000 
178  000 


547,000 


576,000 
509.000 
504.000 
570,000 

20,516,000 
+  1176000 


Average. 
$ 
204,000 
443,000 
561,000 

2,501,000 
426,000 

1,674,000 

730,000 

389,000 

60,000 

776,000 

1,048,000 
552,000 

1,510,000 

2,817,000 

1,201,000 
384,000 
615,000 

2,174,000 

39,000 

729,000 

200,000 

415.000 

1,503,000 

3,301,000 

277,000 

22,000 

1,3 18, 000 
292. 000 
1  19.0110 

252,000 
304,000 

648,000 
206.000 
112,000 
220.000 
198,000 
204,000 

96,000 
584,000 

76,000 

580,000 

311,000 

8,000 

168,000 

90.000 
263 ,000 
511,000 


National 
Bank 

and 
Federal 
Reserve 
Notes. 


Average. 

$ 

144,000 

504,000 

70,000 

549,000 

195,000 

2,129.000 

623,000 

205,000 

9,000 

890,000 

914,000 

302,000 

705,000 
195,000 
422,000 
465,000 

3,478,000 
4  14,000 

1,431,000 

17,000 

489,000 

90,000 
295.000 
435,000 

60,000 
524,000 

60,000 
106,000 
296,000 

59,000 
.■'.OS. 009 
753,000 
384,000 
180,000 
373,000 
600,000 
300.000 
943,000 
128,000 
517.000 
4  19,000 
148,000 
232,000 
247,000 

92,000 
8,87,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


31,117,000,24,276,000 


".1.498,000:24.568.000 

29,146,000  23,902,000 

29.565.000  24,344,000 

7,402,000  21.525.000 


581,000 

1 1 1 ,000 

34.000 

1.149,000 
156, 000 
309.000 
101,000 
512,000 
533,000 


3.546.000 


3,844,000 
3,522,000 
3,017,000 
3,595,000 


205.000 

38.000 
310.000 


583.000 


520,000 
230  000 
166.000 
743,000 
303 .000 
592, ooo 
37,000 
360,000 
355,000 


3,312,000 


3,095,000 
3,009,000 
3.032,000 
2,899,000 


128,000 
148,000 
289.000 


S65.000 


536.000  828,000 

655,000  813,000 

620.000,  718,000 

669.000!  712,000 


S5,306,000  28,942,000 

+  2075000,  +105  1900 


20.814. 0OOM.5. 87+000  28.401.000 
+  732,000   +2555000    +767.000 


51,970,000  20,082,000 
52.999.000  19,427.000 
52,335,000'  17.642.000 
55.098. 000' 17, 883. 000 


Average. 

£ 
5,386,000 
7,688,000 
2,421,000 

31,691,000 
5.777,000 

93,740,000 

8,851,000 

2,376,000 

352,000 

15,278,000 

35,400,000 
1,310,000 
9,320,000 

19.258,000 
4,595,000 
2,473,000 
2,655,000 

12,785,000 
4,581,000 

21,561,000 

522,000 

2,320,000 

19,700,000 

15,978,000 

1,672,000 

723,000 

40,233,000 

074.000 

4. 35". 000 

1,757,000 

710,000 

8.033.000J 

11,220,000' 
1  ,430,0001 
1,700,000 
4,179,000 

33,276,000 
6,703.000 

54,326,000 
1,578,000 
9,471,000 
2,281,000 
8,032,000 
2,325,000 
0.484,000 
1.317,000 
3,215,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 

$ 


Net 
Demand 
Deposits. 


532,034,000 


548,771,000 
51S.218.000 
561,489.000 
513,398.000 


744,000 
209.000 
228.000 
666,000 
348,000 
808,000 
238,000 
,266,000 
342,000 


5.849,000 


5,618.000 
6,352,000 
5,153,000 
5.862,000 


1,182,000 

1,234,000 

689,000 


3,105,000 


2,983,000 
2,985,000 

3,026.000 
3,386,000 


384,000 
539,000 


173.000 
3,101,000 

131,000 

1,010,000 

3,000 


5.341,000 


4.575,000 
6,272,000 
3,300.000 
2,547,000 


1.884.000 

185.000 

59.000 


2.128.000 


540,988,000 
+  9,026.000 


557,372.000 
+  29817000 


33,323,000|27,724,000  527,555,000 
33, S02. 000, 28 ,094,0001569, 618, 000 
31 ,666,000  25,136,000  522,646,000 
31.164,000  23,192,000  035.390,000 


5,712,000 
-4,186,000 


9,898,000 
4,131,000 
3,132,000 

5,200.009 


Average. 

8 
35,701,000 
41,087,000 
17,119,000 

151,168,000 
30,917,000 

563,726,000 

55,503.000 

14,353.000 

2,093,000 

91.471,000 

277,267,000 
10.7S4.000 
68,211,000 

147,286,000 
30,903,000 

11,334,001) 

21,722,090 

109,032,0(10 

28,700,000 

162,342,000 

3,285,000 

17,341,000 

161,552,000 

94,903.000 

9,930.000 

5,126,000 

,134,000 

6.34S  ,000 

16,770.0110 

17,000 

5,919,000 

52,425.000 

62,948,000 

19,748,000 
12.093,009 
20,603,000 
227,539,000 
54,425,000 

8.8,000 

8,286,000 
71,268,000 

21,296,000 
61,534,000 
16,531.000 
13.122,000 
>  5.000 
23,045,000 


3,527,226,000 


3.579,922,000 
3.480.326,000 
3,421,925,000 
3,329,513,000 


14.203,000 
3.470,000 
3,807,000 

18,712,000 
5,802,000 

13,463,000 
3,962,000 

20,137.000 

26,958,000 


110.520,000 


111,819.000 
108,963,000 
107,803,000 
107,104,000 


2".  639. 000 
14.766,000 
13,780,000 


52,185,000 


102,000 

51.155,000 
50.440.000 
50.857,000 


a3,6S9,931,000 

727.000 


b3, 744. 343  000 
+  97,899,000 


b.3,646.444,000 
b3, 580. 168, 000 
03,487,474,000 
b.3, 633 .232.000 


Net 

Time 

Deposits. 


Average. 

$ 

1,407,000 

2,000,000 

733,000 

20,146,000 


13,711,000 

3.075,000 

633,000 


7,337,000 

4,971,000 

198,000 

6,995,000 


256,000 


300,000 
3,704,000 


1,384,000 
433.000 


18.694,000 


1 

120 

ill 


.009 

000 

,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
786,000 

1.837,666 

3,784,000 


1,756,000 

445,000 

150,000 

48,000 

4,958,000 


1,873,000 

290,000 

1,020,000 

89,000 


51,000 

4,110.000 

50,000 

938,000 

6,752,000 

040,000 

199,000 


1,300,000 


2,987 
441 
450 

4,783 

32,064 
7,00  4 

37,246 
1,073 

10,1  58 
1,489 

0.30  t 
764 

1.511 
483 

1,247 


000 
000 
.000 
,000 
.000 
.000 
.000 
000 

ooo 

000 
000 
000 
000 
000 
000 


194,563,000 


15,000 
30,000 


35,000 


80,000 

8 1 ,000 
63,000 
61.000 
61.000 


1,382.000 

-  [5,000 

1.343.000 


3,270,000 


3.166.000 
3.38  1.000 
3.885.000 
2,896,000 


'  96  000 
399,000 
240,000 
70,000 
535,000 
411,000 
398,000 


50,000 


34,081,000 


'.1,114.000 
34.016,000 
34.104.000 
34,065.000 


197.913,000  34,081,000 
+  5,088,000       +31,000 


'.000 
+  5.733,000 


191,161.000 
198,492,000 
185.918.000 

191  .238.000 


34,11.000 
+  98,000 


34,016,000 
34,104.000 
34,065,000 
33.803.000 


a  U.  S.  deposits  deducted,  S170.2  18,000.     b  U.  S.  deposits  deducted.  8126.248,000.     c  Includes  capital  set  aside  for  foreign  branches,  86.000,000. 
Note. — There  has  been  no  change  in  the  formation  of  this  statement  for  the  past  four  weeks,  bat  on  Dec.  15  the  aggregates  of  the  German-American  Bank,  which  were 
ormerlv  included  in  the  State  Bank  group,  were  transferred  to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actu 

il   Figures. 

Cash 

Reserve 

in   Vault. 

Reserve 

In 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrerlnusWeek 

Cash 

Reserve 

in   Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required . 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWeek 

Members  Federal 
Reserve  Bank. 
8tate  banks. 
TrustCompanles* 

$ 

c 

15,640,000 
4,725,000 

$ 

532,034,000 
5,849.000 
3,105,000 

S 
532,034,000 
21,489,000 
7,830,000 

8 
464,376,270 
19,893,600 
7,827,750 

$ 
67,657,730 
1,595,400 
2,250 

S 
—2,335,790 
+  21,840 
— 55,650 

$ 
d 
15,550,000 
4,862,000 

S 

54-1,771.000 
5.618,000 
2,983,000 

s 
548,771,000 
21,174,000 
7,815.000 

% 
471,199,270 
20,127,420 
7,890,300 

S 
77,571,730 
1,0<  6, 580 

def45,300 

S 

+  18,207,620 

—916,080 

+  10,950 

Total  Jan.  12. 
Total  Jan.     5. 
Total  Dec.  29. 
Total  Dec.  22. 

20,365.000 
19,946,000 
20,191,000 
19.898,000 

540.988,000 
531.962,000 
532,714,000 
531.562,000 

561,353,000 
551,908,000 
552,905,000 
551,460.000 

492.097,620 
480.283,020 
468,670,170 
468,527,860 

69,255.380 
71,624,980 
84,234,830 
82,932,140 

—2,369,600 

—12,609,850 

+  1,302,690 

—43,168.850 

20,418,000 
19,856,000 
20,416.000 
19.828,000 

557,372,000 
527,555,000 
569,618,000 
522,646.000 

577,790,000 
547,411,000 
590.034.000 
542,474.000 

499,216,990 
480,140,480 
477,657,170 
465,232,790 

78,573,010 
61,270,520 

112,376,830 
77,241.210 

+  17,302,490 
—51,106,310 
+  35,135,620 
—93,605,44 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
Jan.  12,  55,836,890; also  amount  of  reserve  required  on  net  time  deposits,  which  was  a3  follows:  Jan.  5,  85.680,920;  Dec.  29,  $5,676,060;  Dee.  22,  85,550,900. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal    Reserve  Bank  lnotude» 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  12,  85,809.410;  Jan.  5,  85,631,510:  Dec.  29,  $5,836,380;  Dec.  22,  85,488,830. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  12,  $116,674,000:  Jan.  5,  $112,331,000;  Dec.  29,  $109,232,000;  Dec.  22,  $108,578,000;  Dec.  15,  $110,486,000;  Dec.  8,  8110,027,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  12,  $117,290,000;  Jan.  5.  $113,243,000;  Dec.  $29,  $113,906,000;  Dec.  22,  $106,951,000;  Dec.  15,  $107,564,000;  Dec.  8,  8109,949,000. 
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The  State  Banking  Department  reports  weekly  figures 
ihowiug  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  those  are 
•bown  in  the  following  table: 

3UMMARY  OF  STATE   KWK3  AND  TRUST  COMPANIES   IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Stale  Hanking  Department.)     Differences  from 

Jan.  12. 

Loans  and  Investments.. $802,955,400 

Specie 17,155.000 

Currency  and  bank  notes 12,517,300 

Deposits  with  the  F.  R.  Bank  of  New  York 05,272,900 

Total   deposits 925,010,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.S.  deposits  S36,463,900 

Reserve  on  deposits 1 63 ,359 ,800 

Percentage  of  reserve,  21.5%. 

RESERVE. 

Stale  Banks 

Cash  In  vaults $12,701,800     11.10% 

Deposits  in  banks  and  trust  cos 15,473,700     13.53% 


■previous  week, 
Dec$12,498,400 
Dec.     1,202,500 
Dec.        3  15.100 
Inc.  992,100 

Dec.  35,450,900 


Dec.    0,101,500 
Dec.  13,977,700 


— Trust  Companies 

S82,240,400      13.34% 
56.910,900        9.23% 


Total... $28,178,500     24.63%       $139,181,300     22.57% 

The  averages  of  the  New  York  City  Clearing  House  banks 
»nd  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED     RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER   NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Loan* 

t 

Total 

Reserve  In 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investment) 

Deposits. 

Specie 

Ti  nders 

Vault. 

taries. 

$ 

$ 

$ 

$ 

S 

Oot    20... 

4,918.137.4 

4,524.374.4 

178.469,4 

47,878.0 

226.347.4 

643.019.0 

Oot.    27... 

5.032,907,2 

4,465,739.9 

153.532 .8 

71.363.1 

224.895.9 

593,873.3 

Nov.     3... 

5,428.246.7 

4.473.000.6 

142.1:52.9 

76.739.1 

213.872.0 

588.667.7 

Nov.   10   _ 

5,491.9*0,2 

4.473.207,0 

138.026.2 

*  ..904,7 

224.530,9 

625.012.3 

Nov    17    . 

5.557.891.9 

4,477.113.2 

137,330. S 

84.363,2 

221.694,0 

623,908,8 

Nov.  24.. 

5.619.230.7 

4.252.162.1 

124.803.8 

83,834.2 

208.638,0 

611.381,8 

Deo       1 .  . 

5,559,742,1 

4.297.1510,1 

113.749.3 

96.122,9 

209.872,2 

650.7M.fi 

Dec.     8... 

5,827.062.0 

4.353,272.1 

112.093,5 

96,747,7 

203, XI  1.2 

682,380,1 

Dec.    15-.. 

5,575.672,8 

4,417,314,1 

110.725,3 

90,692,9 

207.418,2 

671.117.1 

Dec.  22. .- 

5.011.1*6.0 

4,357.133.8 

108, 504. 8 

95,878,3 

204.383,1 

602.178,4 

Dec.   20... 

4,952,579,3 

4,352,163,0 

104.273,2 

98,864,9 

203,138,1 

608,934.8 

Jan.      5 

5,945,390,8 

4,413,769,4 

104,006,5 

100,321,2 

204,327,7 

617.798.8 

Jan     12. 

4.893,792,4 

4.526.391.9 

104,736,0 

102.483,2 

207,219.2 

613,402,0 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require 
ments  of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation nf  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  Jan.  12. 


t  Inolu, led  with  "Legal  Tenders"  are  national  bank  notes  and   Fed.  Reserve  notes 
fton  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept.  8 

Loans  and  Investments.. 
Change  from  last  week 


Specie  - 

Change  from  last  week 


Currency  and  bank  notes. 
Change  from  last  week. 

Depostts  with  the   F.  R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  trom  last  week 


Reserve  on  deposits. 

Change  from  last  week 


P   C.  reserve  to  deposits 
Percentage  last  week.. 

4-  Increase  over  last  week. 


Slate  Banks 

in 

Greater  N.  Y. 


Trust  Cos. 

In 

Greater  N.  Y. 


$19,775,000 

38.506,722 

425,625,500 
—3,530,000 

18,427,000 
—224,700 

24,363,300 
4-402,000 


32,977,400 
—6,543,400 

556,894,S00 
—  19,002,000 

107,029,800 
—3,706,900 


State  Banks 

outside  of 

Greater  N .  Y. 


$88,950,000 

162,901,400 

1,847,021,700 
—18,718,300 

19,526,100 
— 1,245,100 

15,073,500 
+  193,200 


198,079,200 
+  5,885,300 

2,059,324,200 
—57,666,000 

325,203,200 
—8,645,200 


24.2' 
25.3  % 

—  Deorease  from  last  week. 


20.2% 
20.6% 


Trust  Cos 

outside  of 

Greater  N .  Y 


$16,573,000 

16,937,000 

194,350,600 
—569,700 


202,925,100 
—812,800 

31,965,100 
+  1.500,900 


19.3% 
18.3% 


$25,938,700 

25,748.040 

322,572,300 
—1,827,900 


313,979,800 
—1,917,900 

40,206,600 
+  1,080,500 

17.6% 
16.0% 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
eon-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OP  NEW   YORK  CLEARING   HOUSE. 


CLEARING 

Net 

Loans , 

National       Reserve 

Additional 

NON-MEMBERS 

Capital     '    Profit* . 

Discount) . 

Investments 

&c 

Legal 
Tendert 

Bank             with 
A  Federal        Legal 
Reserve.        Deposi- 

Deposits 

with    Legal 

Deposi- 

Net 
Demand 

•Vei 
Time 

/Valtuna 

Week  Ending  Jan.  12  1918. 

INat.  banks  Nov.  20 1 
1  State  banks  Nov   14 1 

Gold 

Silver 

circula- 

Notes.          taries . 

taries  . 
Average 

Deposits 

Deposits 

tion 

Members  of 

Average 

Average 

Average 

Average. 

Average.       Average 

Average 

4  cerage 

Aeerag* 

Federal  Reserve  Bank 

S 

■I 

% 

i 

$ 

1 

%                    % 

$ 

t 

% 

Battery  Park  Nat.  Bank.    . . . 

400,000 

494,700 

5,911,000 

14,000 

14,000 

4,000 

172,000        958,000 

149,000 

6,012,000 

67,000 

194,000 

W  R.  Grace  A  Co  's  Bank... 

500,000 

599.500 

2,965,000 

1.000 

2,000        393,000 

1,575,000 

750.000 

First  Nat   Bank .  Brooklyn . . 

300.000 

677.900 

6,531,000 

22,000 

17,000 

126,000 

69,000        498,000 

587,000 

4.9S1.000 

639,000 

295,000 

Nat.  City  Bank.  Brooklyn. 

300.000 

618,600 

6,209,000 

29,000 

36,000 

99,000 

61,000         552,000 

737,000 

5,360,000 

381,000 

120,000 

First  Nat.  Bank.  Jersey  City 

400.000 

1,334.700 

6,505,000 

221.000 

458,000 

90,000 

170,000     1,078,000 

3,357,000 

6,370,000 

397,000 

Hudson  Co.  Nat..  Jersey  City 

250.000 

791,100 

4,558.000 

93,000 

5,000 

83,000 

158,000        367,000 

1,492,000 

3,826,000 

453,000 

199,000 

First  Nat.  Bank.  Hoboken. 

220.000 

701 .000 

6,887,000 

19.000 

7,000 

62,000 

210,000        322,000 

784,000 

2,980,000 

3,423,000 

219,000 

Second  Nat.  Bank    Hoboken 

125,000 

308,100       5,676,000 

39,000 

49,000 

108,000 

60,000 

237,000        466,000 

2,613,000 

2,440,000 

99,000 

Total    .    

2.495.000 

5,525,600 

45,242,000 

438,000 

536,000 

.  572,000 

902.000 

4,405,000 

7,572,000 

33,717,000 

8,159,000 

1,523.000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank 

Bank  of  Washington  Heights 

100.000 

467,000 

2,525,000 

105.000 

1,000 

62,000 

82,000 

127,000 

2,000 

2,170,000 

Colonial  Bank 

500.000 

970.800 

9,071,000 

599,000 

183,000 

422,000 

134,000 

591,000 

655,000 

9,850,000 

Columbia    Bank    .. 

300.000 

748.900 

11,157.000 

642,000 

364,000 

329,000 

697,000 

542,000 

11,609,000 

International   Rank   

500,000 

142.800 

4,578.001] 

174,000 

29,000 

98,000 

207,000 

287.000 

383,000 

4,398,000 

323,000 

Mutual   Bank 

200.000 

491.500 

8.S51.000 

467,000 

57,000 

201,000 

74,000 

426,000 

187,000 

7,990,000 

201,000 



New  Netherland  Bank 

200.000 

201.100 

4,005.000 

191.000 

154,000 

200,000 

71.000 

175,000 

4,357,000 

184,000 

YorkvllleBank. 

100,000 

687,900!      6,775,000 

449,000 

80,000 

290.000 

129,000 

443,000 

261,000 

7,383,000 

49.000 

Mechanics'  Bank ,  Brooklyn 

1,600.000 

829.100     21,24.3.000 

616,000 

330,000 

810,000 

505,000 

1,302,000 

1,598,000 

21,709,000 

124,000 

North  Side  Bank    Brooklyn 

200,000 

210.600 

4,442,000 

150,000 

48,000 

153,000 

223,000 

231,000 

341,000 

4,274,000 

400,000 

Total    

3,700,000 

4,749,700 

72,652,000 

3,393,000 

882,000 

2,603,000 

1,754,000 

4,315,000 

3,969,000 

73,740,000 

1,281,000 

Trust  Companies 

Not   Members  of  the 

Federal  Reserve  Bank 

.'Hamilton  Trust  Co..  Brooklyn 

500.000 

1,002.900 

8,779,000 

391,000 

46,000 

27,000 

122,000 

355,000 

671,000 

7,112,000 

851,000 

Mechanics'  Tr    Co..  Rayoone 

200,000 

338,500 

7,921,000 

34,000 

45,000 

95,000 

118,000 

501,000 

216,000 

5,008,000    2,998,000 

Total  .    

700 .000 

1,341.400 

18,700.000 

425,000 

91,000 

122,000 

240,000 

856,000 

887,000 

12,120,000     3,849,000 

Grand  aggregate 

6,895.000 

11.616.700 

134.594.00C 

4,250,000 

1,559.000 

3,297,000 

2,896.000 

9,576,000 

12,428,000 

all9, 577,000  13,239,000 

1,523,000 

Comparison  previous  week. 

$242,736 

6.895,000 

decrease 
11.616.700 

+  1.657 ,00C 

—33,000 

—63.000 

—39,000 

+  9,000 

+  113,000 

-2,665,000 

+  1,593,0001   +176,000 

+  3,000 

Grand  aggregate  Jan.     5 

132.937.00C 

4,289,000 

1,622,000 

3.336,000 

2,887,000 

9,463,000 

15,093,000 

3117,984,000  13,113,000 

1.520.000 

Grand  aggregate  Dec.  29 

6.895.000 

11  241.200 

133.154.00C 

4,283.000 

1.602.00C 

3,550,000 

2.883.000 

8,610,000 

11.682.00C 

al  17,107,000  13,017,000 

1.520.000 

Grand  aggregate  Dec.  22 

6.795.000 

11.375.300 

132.719.00C 

4.363.00C 

1.468.00C 

3.383.00C 

2,687,000 

8,658,00C 

10. 291, 0OC 

al  15,738,000  13,039,000 

1.518,000 

Grau<1  uggregat*  Dec.  15   .. 

8.795,000 

11  375.300 

136.279.00C 

4.476.00C 

1.412.00C 

3,467,000 

2,716.000 

9.242,000 

8.827. 00C 

al  17.474,000  12.973.000 

1,519,000 

Grand  aggregate  Deo.    8 

6,795,000 

11.375.300 

:139,06S,00C 

4,018,000 

1,520,000 

1    3,488,000 

2.629.000 

9. 137 ,000 

9. 021,000 

al  17, 350 .000  13,092  000 

1.525,000 

V    S.  deposits  deducted.  S3.993.000 


Boston  Clearing  House  Banks.— Wo  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  wenktv  statement  for  a  suries  of  weeks- 

BOSTON   CLEARrNQ   HOUSE   MEMBERS 


Circulation     . 

Loans,  dlso'ts  &  Investments 
Individual  deposits.  lnol.U.S 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear    House- 
Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Jan.   12 
1918 


$5,139,000 
4S1.0-,(),000 
389,312,000 
137,235,900 

22,480,090 

17,825,090 
102,847,000 

59,323,000 


18,056,000  Dec.  1,235,000  19,291,000  17,476,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 

statement  for  the  week  ending  Nov.  10  presented  the  weekly  returns  under 
a  new  classification  of  the  members.  Both  the  Girard  and  Philadelphia 
Trust  Companies,  which  have  been  admitted  into  the  Federal  Reserve 
system,  are  now  Included  with  the  national  banks  uuder  the  heading  "Mem- 
bers of  the  Federal  Reserve  System  "  The  remaining  trust  company  mem- 
bers of  the  Clearing  House  Association  are  grouped  under  the  caption 
"Trust  Companies  not  Members  of  the  Federal  Reserve  System.'! 


Reserve  requirements  for  members  of  the  Federal  Reserve  system  are  10  % 
on  demand  deposits  and  3%  on  time  deposits,  all  to  be  kept,  wl;.h  the  Federal 
Reserve  Bank.  "Cash  in  vaults"  is  not  a  part  of  legal  reserve.  For  trust 
companies  not  members  of  the  Federal  Reserve  system  tun  reserve  required 
la  15%  on  demand  deposits  and  includes  "Reserve  with  legal  depositaries' 
and  "Cash  in  vaults." 


Two  ciphers    (00)   o  nlued 


Capital 

Surplus  and   profits . 

Loans,  dl-ic'ts  &  Invest'ts 
Exchanges  for  Clear. House 

One  irom  b;»nks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Tot  ti  deposits 

U.S.depos'ts(uot  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  iegal  depos'les 

Cash  In  vault.. 

Total  reserve  .fe  cash  held . 

Reserve  required 

Excess  res   Ac  cash  In  vault 


Week  ending  Jan.  12  1918 


Mem.  of 
P.  R.  Sgst 


S25.975.0 
65,371,0 

53S, 163,0 
22,035,0 

136,400,0 
173,584,0 
440,427,0 
3.392,0 
617,383,0 

54,2bY,6 

21,374,6 
75,573,0 
45,656,0 
29,922.0 


7VtJ»/ 
Cos. 


$5,500.0 

13,956,0 

45,341,0 

384,0 

162,0 

1,066,0 

33,059,0 


34,125,0 


5,520,0 
1,760,0 
7,230,0 
5,036,0 
2.244.0 


Total . 


$31, 475.0 
79,827,0 

533,501,0 

22,419,0 

136,562,0 

171,630,0 

473,436,0 

3,39  2,0 

651,503,0 

29,188,0 

51,201,0 

5,520,0 

23,134.0 

82,858,0 

50,692,0 

32,166,0 


Jan    5 
1918 


$31,475,0 

80.071,0 

581,303,0 

31.966,0 

142.S44.0 

175.827,0 

481,853,0 

3,695,0 

661,375,0 

30,639,0 

52,439,0 

5,123,0 

22,644,0 

80,206,0 

50,051,0 

30.152,0 


Dee    29 
1917 


$31,475.0 

80.010,0 

578.275,0 

23.846,0 

135.390.0 

170,239,0 

463,000,0 

3.559,0 

641,798,0 

22.220,0 

51,136,0 

6,689,0 

22,713,0 

80,538,0 

51,036,0 

29.452,0 


*  Cash  iu  vault  Is  not  counted  as  reserve  for  F.  R.  Bank  members. 


Jan.  19  1918.] 
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Wall  Street,  Friday  Night,  Jan.  18  1918. 

The  Money  Market  and  Financial  Situation. — Busi- 
ness at  the  Stock  Exchange  was  practically  featureless  dur- 
ing the  early  part  of  the  week.  Announcement  of  a  reduc- 
tion in  Willys-Overland's  dividend  rate  from  12  to  4%  had 
a  depressing  effect  on  motor  stocks  and  an  authentic  re- 
port that  the  output  of  steel  products  is  only  30  to  40%  of 
capacity  caused  a  decline  in  steel  shares.  At  the  same 
time  call  loans  rates  were  quoted  at  6%  and  this  "bright- 
ened"  only  the  lenders'    "corner." 

On  Thursday  everybody,  in  and  out  of  Wall  Street,  was 
surprised — to  put  it  mildly — by  announcement  of  the  Fuel 
Administrator's  most  extraordinary  scheme  to  conserve 
the  coal  supply.  The  depression  caused  thereby  in  the 
security  market  was,  however,  momentary.  The  market 
opened  with  prices  an  average  of  about  a  point  below  Wednes- 
day's closing,  but  almost  immediately  turned  strong  and 
soon  recovered,  not  only  the  over- night  drop  but  a  substan- 
tial part  of  the  previous  day's  decline.  This  movement 
was  stimulated,  perhaps,  by  announcement  that  Baltimore 
&  Ohio's  former  dividend  rate  is  for  the  time  being  main- 
tained. One  event  of  the  week  has  been  new  low  quota- 
tions for  the  recently  issued  Liberty  Loan  4s,  presumably 
foreshadowing  another  similar  offering  in  the  near  future. 

Foreign  Exchange. — Sterling  exchange  continues  in  its 
arbitrary  position.  Cable  transfers  have  not  been  changed, 
but  rates  otherwise  are,  if  anything,  a  shade  firmer.  The 
continental  exchanges  have  ruled  firm. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71M@4  72 
for  sixty  days,  4  75 M  (g  4  7530  for  cheques  and  4  76  7-16  for  cables.  Com- 
mercial on  banks  sight  4  75@4  75H,  sixty  days  4  71J^@4  71 K.  ninety 
days  4  69J^@4  69%,  and  documents  for  payment  (sixty  days)  4  71® 
4  71  \4-     Cotton  for  payment  4  75@4  75M  and  grain  for  payment  4  75® 

4  75H- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  77  }4  @ 

5  17%  for  long  and  5  71J4@5  71%  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short. 
Amsterdam  bankers'  guilders  were  43  1-16@43  9-16  for  long  and  43  3-16® 
43  11-16  for  short. 

Exchange  at  Paris  on  London,  27.15  fr.;  week's  range  27.15  fr.  high  and 
27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —                      Sixty  Days.  Cheques.               Cables. 

High  for  the  week 4  72  4  75  32^            4  76  7-16 

Low  for  the  week 4  71H  4  75%                  4  76  7-16 

Paris  Bankers'  Francs — ■ 

High  for  the  week 5  77%  5  70%                  5  68% 

Low  for  the  week 5  79%  5  72%                  5  70% 

Germany  Banters'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 43  9-16  43%                     44'A 

Low  for  the  week 42  9-16  42%                     43J4 

Domestic  Exchange. — Chicago,  no  market.  Boston,  par.  St.  Louis, 
10c.  per  $1 ,00)  discount  bid  and  par  asked.  San  Francisco,  par.  Montreal, 
$13.4375  per  $1,000  premium.  Minneapolis,  10c.  per  $1,000  premium. 
Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
generally  dull  and  weak.  In  most  cases  fluctuations  have 
been  narrow,  however,  and  of  a  list  of  12  active  issues  only 
2  are   fractionally   higher. 

Among  the  exceptional  features  Ches.  &  Ohio  conv.  5s 
have  lost  1%  points,  New  York  Cent.  deb.  6s  1%  and 
Burlington  joint  4s  and  Union  Pacific  1st  and  ref .  4s  each  1 
pont. 

In  addition  to  the  above  the  active  list  includes  Atchison, 
Rock  Island,  Northern  Pacific,  Missouri  Pacific,  St.  Louis 

6  San  Francisco,  U.  S.  Rubber  and  Steel  bonds. 

United  States  Bonds. — Sales  of  Government  bonds 
at  the  Board  include  $1,000  3s  coup,  at  99 \£,  Liberty  Loan 
3^s  at  98.48  to  98.70,  Liberty  Loan  conv.  4s  at  96.80  to 
97.92  and  Liberty  Loan  2d  4s  at  96.08  to  96.70.  For  to- 
day's -prices  for  all  the  different  issues  and  for  week's  range 
tee  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — From  the  limited 
Tolurao  of  business  aggregating  less  than  500,000  shares  on 
Monday  the  transactions  in  this  department  dwindled  day 
by  day  until  on  Thursday  only  375,000  shares  were  traded 
in.  The  influences  noted  above  very  naturally  depressed 
the  market  so  that  of  a  list  of  15  relatively  active  railway 
issues  only  one  has  advanced.  Declines  are,  however, 
generally  fractional.  Among  exceptional  features  Canadian 
Pacific  is  conspicuous  for  an  advance  of  'ilA  points,  a  part 


of  which  it  retains.  This  is  the  only  active  stock  in  this 
group  which  shows  a  net  gain  for  the  week.  Bait.  &  Ohio 
has  covered  a  range  of  3  %  points  with  a  net  loss  of  1  x/i . 
Union  Pacific's  range  is  ZlA;  net  loss  2. 

Miscellaneous  stocks  have  been  much  more  irregular. 
Of  a  list  of  22  most  active  issues  10  are  higher,  11  are  lower 
and    1    unchanged. 

The  result  of  the  week's  operations  is  a  net  gain  of  5% 
points  in  the  case  of  Mex.  Petroleum.  Texas  Co.'s  gain 
is  4%2,  Inter.  Mer.  Mar.  pfd's  is  2%  and  others  are  from 
2  to  3  points  higher.  On  the  other  hand  General  Motors 
has  declined  4%  points,  General  Electric  334  and  U.  S. 
Steel  3s/8. 

For  daily  volume  of  business  see  page  287. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range 

ft  it     Week. 

Range  for  Year  1917. 

Week  ending  Jan.   IS. 

for 

Week. 

/..'."'1  1 . 

Higlii  St. 

Lowest. 

Highest . 

Par 

Shares 

I  pa 

share. 

S  per 

share . 

S  per  share 

s  per  share. 

Am  Sumatra  Tob,  pf.100 

100 

88 

Jan 

16 

S8 

Jan 

li- 

80 

Oct 

98 

June 

AmerTeie;  &  Cuo  e.100 

300 

51 

Jan 

15 

51-14 

Jan 

lS 

57  H 

Oct 

66 

Mar 

Associated  Oil 100 

100 

56 

Jan 

15 

56 

Jan 

15 

52  ! , 

Nov 

78% 

Jan 

Atlanta  Birm  &  Atl. .  100 

800 

8>4 

Jan 

17 

8H 

Jan 

12 

8  k 

Dec 

17',; 

Apr 

Barrett,   pref 100 

122 

101 

Jan 

17 

101 

Jan 

1" 

9854 

Dec 

117 

Fpb 

Batopilaa  Mining 20 

600 

1 

Jan 

15 

1 

Jan 

17 

H 

June 

214 

Sppt 

Brown  Shoe,  pref     .100 

100 

95 

Jan 

1" 

95 

Jan 

17 

88 

Nov 

100 

Jan 

Brunswick  Terminal .  100 

100 

6  V. 

Jan 

12 

6  ' . 

Jan 

12 

5 

Nov 

14  H 

June 

Calif  Pack  Corp_.no  par 

1,400 

38 

Jan 

15 

39 

Jan 

16 

33  •., 

Nov 

42'," 

Aug 

Calumet  &  Arizona 10 

100 

63'. 

Jan 

If. 

63  'i 

Jan 

16 

55 !  i 

Dee 

84  VS 

May 

Case  (J  I),  pref 100 

250    76 

Jan 

15 

78 

Jan 

16 

75 

Dec 

88 

Jan 

Central  Foundry 100 

1001  33  Vi 

Jan 

12 

33  H 

Jan 

12 

24  ' 

Nov 

36  V* 

Aug 

Preferred      _    100 

200;  44 

Jan 

15 

44 

Jan 

17 

35 

Dec 

53  ' , 

Aug 

Cent  &  So  Am  Tele.'   100 

5iWi'i 

Jan 

17 

101', 

Jan 

17 

100 

Nov 

155 

Jan 

Chicago  &  Alton 100 

100      0  J , 

Jan 

ir, 

'<U 

Jan 

16 

7  '4 

Dec 

21 

Jan 

Ch  St  P  M  &  Om-..100 

no!  70 

Jan 

14 

70 

Jan 

14 

70 

Dec 

1 1 2  ! , 

Jan 

duett,  Peabody&Co.lOO 

200 

49 

Jan 

1 1 

50 

Jan 

16 

45 

Nov 

75 

Jan 

Cons  Interstate  Call     10 

100 

10 

Jan 

15 

10 

Jan 

15 

7 

Dee 

21 

Jan 

Continental  Ins  ir          >' 

150 

45 

Jan 

15 

45 

Jan 

15 

38 

Dec 

59M 

Jan 

Cuban-Am  Su?ar,  pf.100 

100 

95 

Jan 

14 

05 

Jan 

1' 

93 !  i 

Oct 

107'  . 

Aug 

Detroit  Edison  ...    .  ion 

150 

98 

.Ian 

U 

98 

Jan 

1 

112!  . 

Sepi 

145 

Jan 

Detroit  United  .. .      100 

14? 

90 

Jan 

14 

90 

J  an 

14 

00 

Dec 

120'., 

Jan 

Elk  Horn  Coal.    .     .   50 

200 

23 

Jan 

H 

23  4 

Jan 

1? 

18 

Dei- 

38  '  , 

June 

FedM  &  Smelt ,  orei.100 

200 

28" 

Jan 

14 

30 

Jan 

16 

28 

Dee 

54  ; , 

July 

Fisher  Body  Corp 

100 

29 

Jan 

15 

28 

Jan 

15 

25 

Nov 

10  J* 

Aug 

General  Chemical       100 

20'< 

175 

Jan 

17 

175 

Jan 

17 

153 

Dec 

250 

Jan 

Preferred  ...    .  .  ..100 

50 

104 

Jan 

U 

104 

Jan 

18 

100 

Nov 

113 

Apr 

General  Cigar,  Inc. _ 100 

200 

35 

Jan 

1° 

35 

Jan 

l« 

30', 

Nov 

44  !  2 

Mar 

General  Electric  rights 

1 ,000 

2Vi 

Jan 

12 

27s 

Jan 

12 

Sartman  Corp'n 100 

100 

44 

Jan 

1" 

II 

Jan 

1  • 

317 

TV 

78 

Jan 

Husk  &  B  irk  ('    .no    • 

70o 

34 

Jan 

14 

35 '  i 

Jan 

18 

27'  . 

Nov 

40 

June 

Int  Harv  N  J,  !>ref..l00 

200 

108 

Jan 

14 

108 

Jan 

1" 

110 

Oc1 

121 

Jan 

Int  Harvester  Corp     100 

300 

64 

Jan 

18 

65 

Jan 

12 

50 

Dec 

88 

Jan 

■(  Julius)  &  Co  .100 

50 

100 

Jan 

11 

100 

Jan 

u 

05 

Dee 

135 

Fpb 

Kelsev  Wheel,  Inc     100 

500 

2s 

Jan 

1« 

29 

Jan 

!- 

21 

Nov 

30 

An;,' 

Kim?sCoElecL&P.100 

35 

02 

Jan 

14 

95 

Jan 

r 

05 

Nov 

l-M 

Jan 

Liggett  &  Myers loo 

200  1  to 

Jan 

16 

171', 

.Inn 

14 

151 

Dec 

:-  1 

Jan 

Preferred .1 00 

400 

III!  -\ 

Jan 

15 

1 02 

Jan 

11 

07  1   , 

Dc 

125!  - 

Jan 

Lorilla'-d   (P) loo 

260 

175 

Jan 

\r< 

175 

Jan 

Ifl 

1  15'. 

Dee 

232 

Jan 

Preferred  ....          100 

200 

OS 

Jan 

U 

90 

Jin 

I  1 

100 

De- 

1 20 '  i 

Jan 

Manhattan  (Elev)Ry.lOO 

25 

00  1 .-, 

Jan 

12 

00'.; 

Jan 

12 

03  '  [ 

Dee 

120'  ; 

Jan 

National  Acme  . .         50 

1.300 

27', 

Jan 

12 

20  <i 

Jan 

18 

25  '  i 

Dee 

35  % 

July 

NatRysofMex  2d  pfioo 

1,100 

r,'.. 

Jan 

1' 

7'  , 

Jan 

r 

1 

A 1 1  • 

R  '  ., 

Sppt 

N  OTex.t  Me-;  vt  C-100 

100 

10 

.'•in 

I' 

19 

Jan 

15 

Jo'lr 

;ir,'. 

Aug 

Ohio  Fuel  Biionly      __2S 

1,900 

43  ', 

Jan 

1" 

44  H 

Jan 

12 

1 2  ' 

Nov 

54 

Feb 

Owens  Bottle-Mach     2* 

100 

60 

Jan 

1- 

60 

j-in 

17 

51 W 

Dee 

106 

Jan 

Pan-Am  Pet  &  T,  nf.lfln 

400 

87 

Jan 

10    Ss 

Jan 

17 

c.7 

Nov     OS 

Jan 

Pettibone-Miit't__en._l0P 

4r,o 

29  H 

Jan 

1° 

30 

.1  ri 

1« 

20 

Mir 

35 

Dec 

PI»-oo-,\-~r.vvMot.rtO  n  ■>' 

200 

3t 

Jan 

1« 

31 

Jan 

16 

25 

Deo 

II', 

June 

Preferred 100 

50" 

wit 

Jan 

u 

01 

Jan 

1  1 

SR 

Nov 

BR  1  . 

Aug 

Pittsburgh  Steel  n-eM'i'" 

20O 

00  <  i 

Jan 

1 

91 

Jan 

1° 

<!7 

Dee 

102 

Jan 

Rt  U-San  Fr  pref  A . .  1  or 

40"j   23 

Jan 

1" 

20 '  I 

Jan 

15 

24 

Oc< 

42 

Jan 

lavage  Arms  Co-p.-lOf 

100    55 

Jan 

1  ' 

55 

Jan 

11 

40 14 

Dee 

108 

June 

So  Po-to  Rico  Siiea-.IOO 

10 

100 

Jan 

!<• 

160 

Jan 

14 

135 

Dee 

200 

May 

Stutz  Motor  C  ir.no  prir 

ion 

30'. 

Jan 

U 

39  V. 

Jan 

1« 

31 M 

June- 

53  :>i 

Jan 

Tide  Water   Oil 10( 

221 

178 

Jan 

1° 

178M 

J.-;n 

IS 

165 

Dee 

206  1 1 

Aug 

Underwood ,  pref IOC 

20 

108  s4' 

Jan 

1' 

10«V 

r.n 

12 

1129* 

Nov 

120 

Mar 

United  Dru<? 10r 

100 

60', 

Jan 

12 

RO  ^ 

Jan 

12 

64 

Nov 

80 

Fpb 

100 

47 

Jan 

1» 

47 

Jan 

18 

4R 

Oce 

54 

Jan 

Wells,  Fargo  Fxpress  10C 

500 

81 

Jan 

1? 

83ti 

Jan 

15 

70  '  i 

De" 

144 

Jan 

Western  Pacific 10P 

1.000 

14 

Jan 

]' 

14W 

Jan 

18 

10'? 

Dp" 

18!^ 

May 

Preferred 100 

1.800 

40'^ 

Jan 

12 

52 '  I 

Jan 

18 

35  4 

Dee 

48 

July 

Outside  Market. — Business  was  very  quiet  in  the  "curb" 
market  this  week  with  no  definite  trend  to  values.  Price 
changes  for  the  most  part  were  insignificant.  Motor  and 
oil  stocks  shared  in  the  limited  activity,  with  the  latter  the 
most  prominent  as  the  week  closes.  Houston  Oil  com.  sur- 
passed its  previous  high  record,  advancing  some  9  points  to 
53}4  and  reacting  finally  to  48%.  Queen  Oil,  traded  in  for 
the  first  time,  recorded  transactions  of  some  500,000  shares 
up  from  50c.  to  86c.  and  down  to  78c.  Cosden  &  Co.  com., 
after  an  advance  of  about  half  a  point  to  8,  dropped  to  6K 
and  ends  the  week  at  6%.  Midwest.  Oil  com.  opened  at 
1.12  and  moved  down  to  1.03,  closing  to-day  at  1.06.  Mid- 
west Refining  weakened  from  109  to  103,  the  final  figure 
to-dav  being  104^.  Of  the  Standard  Oil  issues, Standard 
Oil  of  N.  J.  gained  15  points  to  545,  and  Standard  Oil  of 
N.  Y.  17  points  to  272.  The  former  reacted  to  535  and  the 
latter  to  270.  Chevrolet  Motor  was  erratic,  soiling  at  its 
lowest  for  the  week  to-day  at  105,  down  some  8  points  from 
last  Friday's  closing.  The  close  was  at  108.  United  Motors 
lost  2  points  to  20^  and  sold  finally  at  205<.  Submarine 
Boat  sold  up  fractionally  to  14,  then  down  to  13.  _  Mining 
stocks  were  aunt  and  featureless.  Fair  activity  in  bonds 
was  accounted  for  by  the  trading  in  the  Amer.  Tel.  &  Tel. 
and  Westimrhouse  1-year  6%  notes,  the  latter  for  the  first 
time,  up  from  983/  to  98^  and  back  to  98%.  Amor.  Tol.  & 
Tel.  notes  from  99 \i  eased  off  to  99,  recovering  finally  to 
99  V«.  Russian  Oovt.  6Vos  dropped  from  51%  to  46  and 
finished  to-day  at  48. 

A  complete  record  of  "curb"  markeftransactions  for  the 
week  will  be  found  on  page  288. 
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BIOH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday  Monday  Tuesday 

Jan.  12  J.m.  11  ./  in.  15 


$  per  share 

84%  84% 

•80  81 

00  90 

51%  51% 

*56%  58 

•42  43 

137I2  138% 

51%  52is 

*7  8 

22  22 

45  45% 

77^  7818 

93i2  93i2 


*19i2 

591.1 
48 
•20 

*_ 

*19~ 
*45 
*40 
10534 
*173 

*3 
8% 

15 

25 
*18l2 

88 

*26 

♦92 

8 

4512 
*16 
*47 

*9 
*20 
*55l2 
*113 

*9 

*85 

*101 

*412 

*8l2 
2134 
42  lg 
69l4 
29 

*19 

103 

*77 
84 
46% 


20% 

59% 

48'4 

28 

74 

20 

50 

50 

1061s 
180 
6 
S% 

1514 

25 

19% 

88% 

27ig 

95 
8 

45'2 

17 

4912 
9-34 

25 

5612 
115 

10 

89 
115 
512 

10 

22 

42«4 

70 

2914 

20 
103 

85 

8414 

46% 


2418 

21% 

*61% 

631? 

71% 

7314 

35 

35 

*34% 

40 

*11 

12 

*20 

25 

*35 

401? 

*7l2 

8 

17 

17 

8234 

83 

22% 

23 

58 

581s 

*15 

101  ;, 

*17 

20 

*62 

67 

112 

113% 

*69l8 

71 

5% 

6 

13 

13 

8 

8 

4012 

40% 

•20 

21 

*13 

14 

*20 

30 

*9 

91.1 

*19 

20 

*36 

39 

i  iicr  share 
8312    843s 


♦so 

90 
51 
5658 

42% 


81 

80 

52 

567s 

13 


13712  138% 

5012     5H? 


7 
21 
43 
7.". 
93% 
*130 
Iglj 

57% 
47 
*20 

*__ 

*I9% 

*17 

t  Hi 

*105 

*173 
*3 
9% 

14i2 

24 
*18 

87 

26 
*92 
710 

*4412 

16 
*47  * 

9 
*20 

55U 
113 

*8% 

84% 


7 

21 

44i2 

7634 

93i2 
140 

20 

.v.i 

471? 

30 

74 

20 

50 

5  1 

110 

ISO 

6 

"% 

15% 

25 

,1) 

88% 

2684 

95 

7's 
4  !;i4 
16% 
471? 

9 
30 
56 
1131? 
10 
85 


434 
91  •> 

20's 

4U2 

68 

281  •> 

19 

10'2io  103 
*75       85 

83        83% 

4534     46i4 


9'2 

21% 

42 

6934 

29% 

19 


24 

6312 

7034 
*35 
*34% 

11 
*20 
*30 
712 

17 

8034 

22% 

58 
*151? 
*15l2 
*G3 
110% 


25% 
63% 
7234 
40 
40 
11% 
25 
40 
7% 
17 
82% 
22:s 
58 
I6I2 
17% 
66 
11212 


*5  6 

*12  14 

s  :: 

3934  40 

20%  21 

*13 


*10         12 
*25l2     271? 


2 
3 

*18l4 
73% 

*78 

*88 

*73 

•84 
3534 

*89 
68% 

*26~ 

*70 

*1134 

*50 

*10i- 

*40 

5514 

29% 

7! 

5414 

"m 

*52% 
*87 


2% 
3% 

19 

73% 

83 

92 

75 

88 

3634 

91 

69 

2714 

81 

1234 

53% 

12% 

42 

55% 

30 '4 

71 

5514 

Yd" 

56 

94% 


*92% 

78 
10  4-% 

59 

9934 
109 

64% 
102% 
159% 
*96 
*44% 
*92% 

22 

13 
*42 

61% 

9914 
*58% 

58% 


95% 

78% 
105 

59% 

9934 
109 

65 

10314 
160 
100 

45% 

95 

22 

131., 

50 

61% 
100% 

60 

59 


*86        87-'. 


*21 


*18 
*36 


1334 
30 
9 
20% 
39 


$  per  share 

82%    83% 
♦80        82 


*89 

50% 
*55% 

42 


91 
51% 
5.s 
42 

136%  137% 
4934  50% 
6%  6% 
19%  20 
42%  4314 
73  74U 
93        93 


18% 
5634 
46 
*20 

*19% 
*45 
*45 
106% 
*173 

*2% 
8% 

14% 

2334 
*18% 

86 

25% 

*92% 

7% 

*44% 

15% 

47U 

*8h 

*20 
55 

112% 
*8% 
80% 


1  8% 
57% 
46% 
30 
72% 
21 
50 
51 
IO6I4 
180 

6 

8% 
1434 
24 
1934 
86% 
26% 
93 

7% 
47 
16 
4714 

914 
30 
55 
112U 

9% 
^2  " 


434 

*n 
20 

41 

67% 

28% 

*18% 

103 

*77 
8134 
4534 


43.1 
10 
20% 
41 
68 
28% 
19 
103 
85 
83 
45% 


*11         12 
*25%     27% 


1% 
2% 

18% 
*73 

80 

91 
*73 
*80 

35 

90% 

68U 
*106 

26% 
*70 

12% 
*50 
*10% 

40 

54 

2834 
*70>4 

54 

96 

*8l* 
*52- 
*87 


2% 
18% 

77 

80 

91 

7"j 

88 

363.J 

903s 

68% 

26% 

80 

12% 

54 

1234 

40 

54% 

2934 

713., 

54 

96 

11 

56 

94% 


*921o 
78 
'10134 
58% 

99% 

•107% 

661- 
102% 
157 
*95 

45% 
*9!% 

21% 
*12% 

42 

61 

98% 
*58 

57% 


951- 

801" 
l()",il 

59 
10034 
109 

6884 
103% 
159 
100 

47 

95 

22 

15 

42 

623g 
100'? 

60 

5834 


*80 


90 


2434 
63% 
70% 

*35 

*34% 
10% 


•71  ■> 

*16«4 

80'4 
22U 

*56% 

•13 

♦16 

*62 

10934 
70 
434 

*12 

8 

39% 

20% 

13 

*20 
8% 

*18 

*36 


25% 

63% 

71% 

40 

40 

11 

25 

40% 

8% 
17 
81 
22% 
58 
15 
19 
67 
111 
70 

43, 
14 

8 
39% 
20'4 
13 
30 

8% 
21 
40 


Wednesday 
Jan.  16 


$  per  share 
83        83% 


♦80 
90 


82 
90 


50%  52 
56  56% 
41%  42 
1303,  138 
50%  51 
*6  8 


20 
42 
72 
93 


20 

4314 
7234 
93 


18% 
57 
47 
*20 

* 

*18% 
*45 
*40 
106% 
*173 

*3 
8% 

14% 

23% 
*17% 

86 

2534 

""734 
*44% 

16 

48-14 

*8% 
*17 
*54% 
*112 

*7% 

84 


19 

58% 

47-14 

23 

80 

21 

50 

51 
106% 
180 
6 
86s 

14% 

24% 

20% 

86 

2534 

"784 

45% 

16 
48-l4 
10 
25 
56 
114 
8% 
84 


*4%  434 

*8  10 

20%  21 

41  41 

68  68% 

*28%  30 

18%  18% 

103  103% 

*76  85 

81%  82% 

4534  46 


*11        12 
25%     25% 


1% 
2% 

1734 

73 

79 

91 

7234 
*78% 

34% 
*89% 

68% 
107 

25% 
*71 
•11% 
*49 
*10'» 
*38»4 
*53 

?  si? 

70 

53% 

*9 
*52U 
•87% 


1% 
2% 

18% 

73 

79 

91 

7234 

88 

3",% 

91 

691.1 
107 

26 

81 

12% 

51 

12% 

41% 

55 

2S% 

70's 

54% 

To 

56 

93% 


93 

78 
105 

58 

981  •> 
*  1071 2 

65 
102% 
155% 

95% 

44% 
*92 
*21 
*12% 

42 

60% 

98 
•58% 

56% 


93 

79'2 
105% 

58% 

99 
108 

67% 
103 
157 

08% 

41% 

93% 

23 

15 

42 

61% 

99 

59 

58 


•86 


89 


25% 

63 

71 
*35 
*34% 
*10% 


57% 
*1634 

80% 

22% 

57 
*13 
*15 
*62 
111 
*70 

*4 
*12 
734 

39% 

21 
*12% 
*22 

8I4 
*17 

*36 


26% 

63 

72% 

40 

40 

12 

25 

40 

7% 
18 
81% 
22% 
57 
16 
17 
67 
112 
73 

6 
14 

734 
39-% 
21% 
13% 
30 

8% 
20 
40 


Thursday 
Jan.  17. 


$  per  share 

82%  84% 

81%  81% 

*88%  91 

52%  53% 

•56  58- 

41  41% 

139  140 

51%  52% 

*6  7 

20  20 

42%  44 

7234  73% 


18-14 
58'4 
48% 
*26 

*_ 

*19~ 
*45 
*40 
10634 
*173 

*3 
8% 

14% 

24% 

19 

86 

2534 
♦92 
8 
•45 

16% 

49% 

*834 
*17 

55% 
*112% 

*8% 
*80 


19% 
59 
48% 
29% 
80 
20 
50 
50 
10634 
180 

6 

8% 
15% 
24% 
19% 
87 
26 
94 

8 
45% 
16% 
50 
10% 
30 
55% 
114% 

9% 
84 


4%  434 

*8  9% 

20%  2134 

41%  42 

68%  69% 

*28%  32 

*18  20 

103  103% 

*78  85 

81%  82% 

45%  46 


*11         12 

*25%     27% 


1% 
2% 

18% 

73 

81 
*89 

73 
*80 

3534 

90 

69% 
*106 

25 
*71 

12 
*50 
*10% 

38«4 

54% 

291S 
*70 

51 
*95% 

•9 
*51 
*82-14 


1% 
2% 

18% 

73 

81 

92 

74 

8S 

36% 

90 

71% 


25 
80 
12 
54 

12% 

38-% 

5534 

30% 

72 

55% 

97 

10 

58 

94% 


79% 

105 

*57% 

98 

*1()7% 

66 

103% 

156% 
97% 
45% 
93 

•21 

*12% 

*40 
61% 
98% 
58% 
58'  1 


80% 
105i2 

59 

99 
109 

66% 
103% 
159 

97% 

46% 

93 

23 

15 

45 

62% 
100 

58% 

60 


*86 


89 


2534 

63 

71% 
*35 
*34% 

11 


•7% 

16-% 
81% 
22% 

*56 

*13 

*17 

*62 

110% 

*69% 
*5 

*12 
7.I4 
39% 
21% 

*12% 

*22 
8% 

•18 

*36 


271 

64i-> 

73% 

40 

40 

11 

25 

40% 

8 
1634 
8134 
22% 
58 
16% 
19 
07 
113 
73 

6 
14 

7% 
3934 
21% 
13% 
30 

8-% 
20 
40 


Friday 
Jan.  18. 


$  per  share 

82%  83% 

*80  82 

*8834  91 

Z50  50% 

*54  56 

*11  42 

138%  139% 

51%  51% 

*6  7 

*19%  20'' 

43  43% 

72%  72% 

92-%  93 

*130  150 

18%  19 

59%  59% 

48'2  48% 

*26  30 

* 80 

*18  20 

•45  50 

♦40  51 

*10834  108 

H73  180 

3%  3% 

8  8% 

1438  141 2 

23%  23% 

*17  19 

87  87% 

25%  26% 

94  94 

*7%  8 

*44%  46 

16  15 

*47  50 

*8i4  10 


*17 
56 

'111% 
*8% 
*80 


25 
56 


91- 
85 


5  5 

*8  9% 

21%  21% 

41  41% 

6834  09 

*28%  30 

*18  20 

•103  104 

*73  85 

82%  82% 

4r,"8  46 

12%  12% 


261* 
64% 
7M4 

*35 

*36 

*10 


27-% 

64% 

73 

40 

42 

11 

25 

40% 


*7i-. 

8% 

*16% 

17 

81 

8134 

2134 

22M 

57 

57 

*13% 

16 

*17 

19 

*62 

67 

110% 

111% 

*69% 

73 

434 

434 

*12 

14 

*7-% 

8 

39% 

39% 

*2l 

22 

13 

13 

*22 

32 

834 

834 

*18 

20 

*36 

40 

Sale3for 
the 

Week 
Shares 


4,500 

200 

500 

18,715 

000 

2,400 

9,400 

9,400 

200 

100 

9,800 

0,500 

900 


7,900 
4,200 
4,200 


1,100 


100 
2,200 
7,500 
2,700 

200 
4,600 
4,000 

200 
1,500 

100 
1,800 

400 

100 


000 
500 


000 


900 

100 

13,100 

2,400 

10,100 

l.'OO 

700 

1.200 


5,220 
8,29 
200 


24,000 

1,100 

52,100 

100 


2,000 


220 

GOO 

5,009 

8,000 

700 


25,400 

200 

500 

200 

1.000 

3,000 

1 ,000 

300 


1,100 


*11         12 
*25%     27% 


1%  1% 

2%  2% 

18%  19% 

*72%  75% 

*78  82 

89%  89% 

73%  74% 

•78%  86 

35  30% 

89%  89% 

09%  72% 


*24 

*71 

♦11% 

*49 

*10% 

*3734 
55-% 
2934 

*69% 
54 

~*9~ 
*51 

*8234 


27 

81 

1234 

53 

12% 

41 

56% 

30% 

50% 

To% 

56 
92»4 


7834 
*10434 
59 

*97% 
*108 
65% 

103% 

157% 

•96 
46 

*92 

*20% 
13% 

*40 
61% 
98-% 
58% 
57% 


81% 
105% 

60% 
102 
111 

66U 
104% 
15938 

98 

47 

94 

24 

13% 

45 

62% 
101 

58% 

61% 


*11         12 
*25%     26% 


1% 
2% 
18% 
*72 

80% 
*89 
*73 
*82 
351.1 

+.s<r<i 

70% 


1% 

2% 
18-% 
74% 
80% 
92 
74% 
80 
36% 
901  •> 
72 


26% 
*71 
•11% 
*50 
*10i-> 
*3734 
*54 

29% 

70 

55% 
*95 

*9 
*51 
*82-% 


26% 

81 

12% 

54 

12% 

41 

57 

2934 

70 

55% 

97 

10% 

56 

95 


•86 


89 


79% 
105% 
*59 

99 
109 

05% 
103% 
157 
*95 
*44% 
*92 

20% 

12% 
*40 
3-59% 

99% 
♦57 

58% 

98 

86 


81% 
105% 

60% 

99 
109 

66% 
104% 
157 

98 

47 

94 

21% 

12% 

45 

60 
100% 

59 

59% 

98 

86 


100 


1,400 

6,300 

3,500 

300 

500 

300 

1,100 

19,166 

300 

13,100 

100 

800 


200 


300 

3,000 

12,  '100 

700 
8,800 

100 

100 


100 

58,300 

1,100 

1,300 

1,600 

200 

17,700 

7,900 

5,300 

970 

3,800 

100 

500 

600 

200 

34,800 

8,100 

200 

34,300 

100 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  TopekaA  Santa  Fe.-lOO 

Do      pref. ...100 

Atlantic  Coast  Lino  RR-..100 
Baltimore  A  Ohio loo 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 1 00 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  A  St  Paul. .100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do      pref 100 

Chic  Rriek  Is]  A  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  A  St  Louis..  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do    2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western. .50 
Denver  A  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref ...100 

Do     2d    prof 106 

Great  Northern  pref _  100 

Iron  Ore  properties.  .No  par 

Illinois  Ceatral 100 

Interhor  Con  Corp,  vtc  No  par 

Do      pref.. .100 

Kansas  City  Southern. . .   100 

Do      pref 100 

Lake  Erie  A  Western 100 

Do      ore/.. 100 

Lehigh  Vailey ..50 

Louisville  A  Nashville 100 

MInneap  A  St  L  (new) .  _ .  1 00 
Minn  St  Paul  ASS  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  ctfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. . .  100 
Vorfolk  A  Western 100 

Do     adjustment  pref  _    1 00 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marouette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  c.    100 

Plttsb  A  W  Va  Interim  ctfs  )00 

Preferred  Interim  ctfs. . .  1 00 
Reading 50 

Do     1st  pre! 50 

Do     2d    pref. ..50 

St  Louis-San  FYau  tr  ctfs  100 
St  Louis  Sourbwi*nterri 100 

Do      pref 100 

Seartoard  Air  Line   .    100 

Do      pref...        i(to 

Southern  Pacific  Co mo 

Southern  Railway.. 10P 

Do      pr»(. 100 

Texas  A  Pacific   .  top 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit  .  1 00 
Union  Pacific.    100 

Do      pref... IOC 

United  Railways  Invest 100 

Do      pref 100 

Wabash    ... 100 

Do     pref  A 100 

Do     pref  B.         100 

Western  Maryland  (new).  100 

Do    2doref   100 

Wheeling  A  lake  E  Ry 100 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  A  Miscellaneous 
Advance   Rumely 100 

Do      pref 100 

AJax  Rubber  Inc..   50 

Alaska  Gold  Mines. 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg  vtc.  100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem. .  100 

Do      orer 100 

American  Beet.  Sugar 100 

Do      pref 100 

American  Can 100 

Do     pref 100 

American  Car  4  Foundry.  100 

Do     pref 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

\merleau  Ice  (new) 100 

Do     pref  (new) 100 

A  mer  International  Corp  100 
Amerl  "fl.o  Linseed 100 

Do       pref .100 

American   Locomotive...    100 

no      pref 100 

American    Malting 100 

Do      pref .  ...  100 

American   Shipbuilding 100 

Amer  Smelters  Sec  pref  B.  100 

Do  pref  Ser  A  stamped. . 
Amer  Smelting  A  Refining .  100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining. .  100 

Do       pref.    .    __ 100 

Am  Sumatra  Tobacco  .  .  100 
Amer  Telephone  A  Teleg. .  100 
American  Tobacco .100 

Do     ore*  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  Alnc  Lead  AS.. 25 

Do      pref.. .26 

Anaconda  Copper.    .    50 

Atl  Gulf  A  W  I  PS  Line  ctfs  1 00 

Do    pref  certfs 100 

Baldwin  Locomotive 100 

Do      pref 100 

Barrett  Co  'The) ..100 


PER  SHARE 

Range  /or  Year  1917. 
On  batU  of  100-ihare  loti 


Lowest  Highest 


%  per  share 
75     Dec  20 
75     Dec  20 

179%  Dec  20 
38%  Dec  20 
48%  Dec  26 

36  Deo  26 
126    Dec  12 

42  Nov   1 

6  Dec  20 
1 7%  Deo  20 
35  Nov  14 
64  Dec  24 
85     Dec  20 

137%  Dec  22 
)G     Dec  19 

44  Deo  19 
3534  Dec  20 
24  Nov  3 
0M4Oct  31 
18  Nov  7 
44%  Nov  10 
41  Sept25 
87     Nov  19 

167%  Dec  20 

5     Dec  26 

9%  Dec  20 

13%  Dec  20 

1834Dec  20 

15%  Dec  21 

79%  Dec  20 

22%  Nov  5 

8534Dec  21 

5-l4  Dec  19 

39%  Dec  12 

13%  Nov  5 

40      Nov  8 

8%  Nov   7 

23     Oct  16 

503g  Dec  20 

103     Dec  20 

6%  Dec  21 

75%  Dec  26 

114     Aug     2 

3%  Dec  19 

7  Nov  7 
19%  Nov  7 
37%  Dec  19 
62%  Dec  20 
21%  Septll 

17  Nov  3 
92%  Dec  20 
71  Dec  28 
75  Dec  20 
40%  Dec  19 
12    Dec  18 

45  Novl5 

37  Oct  4 
1834Dec  20 
53%  Apr  17 
60%  Nov  5 
34  Nov  8 
33%  Dec  20 
12  Dec  17 
22     Dec  11 

34  Dec  10 
7%  Dec  31 

16%  Deo  20 
75-1,1  Dec  20 
21%  Dec  12 
51%Mayl5 
11%  Nov  7 

14  Dec  19 
62     Dec  17 

101%  Dec  20 

69%  Dec  31 

4%Dec  13 

11%  Dec  19 

7      Nov   8 

36%  Dec  14 

18  Dec  20 
12  Dec  13 
20     Dec  17 

7%  Dec  20 
16%  Nov  5 
33     Dec  12 

7%  Novl4 

19  Oct  29 
45igDec  13 

1      Dec  20 
134Dec  19 

15  Dec  17 
Dec  13 
Dec  12 
Dec  4 
Dec  13 

78%  Dec  29 
29%  Nov   8 

87  Dec  21 
Feb  3 
Nov  16 
Dec  20 
Dec  3 
Feb    2 

43%  Dec  20 
8%  July  9 

35  Dec  17 

46  Oct  11 
15S4Feb  3 
48  Feb  3 
465g  Pec  20 
93     Dec  27 

8%  Dec  14 

50  Dec  17 

88  Nov  5 
90'4  May25 
90%  Dec  17 
67%  Dec  12 

r99%  Novl4 
50%  Dec  13 
89%  Nov   8 

106  Deo  5 
30  May2fi 
9534  Dec  18 

123     Dec  20 

89  Dec  12 
37%  Feb  3 
87  Novl6 
17  Novl5 
10%  Dec  26 
39%  Dec  28 

51  lg  Nov  8 
87%  Sept.13 
54     Feb    8 

43  Feb  3 
93  Dec  21 
82     Deo  26 


65 
72 
91 
63 


57 
100 
21 
80 
10 


$  per  share 

107%  Jan     8 

100%  Feb     1 

119    Jan     4 

85    Jan  18 

76% Jan  17 

82    Jan     4 

167'gMar23 

65-%  Jan     3 

14%  Jan   10 

41 84  Jan     2 

92  Jan  4 
125%Jan  29 
124%  Jan  19 
172%  Feb  16 

38%June26 
84%  Apr  14 
71  Apr  14 
51  J:in  16 
80  Jan  29 
30'  Jan  4 
57%  Jan  9 
4C  Marl7 
151%Jan  19 
238     Mar24 

17  Jan  6 
41  Jan  2 
3484  Jan  3 
49%  Jan  2 
3984  Jan     3 

118% -Lid  4 
38%  Mar  4 

1068?  Jan  21 
17% Jan  2 
721 ,  Jan  2 
25% Jan  2 
58% Jan  30 
25%  Jan  S 
5334  Jan  3 
791*  Jan     2 

13334  Jan  4 
32%  Jan  29 

119    Jan     3 

127  Apr  13 
11  Jan  2 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
52%  Jan 
29%  Jan 

138% Jan  24 
89%  Feb    3 

110% Jan  3 
5738Jan  25 
3634  Jan  2 
73% Jan    17 

57  Jan  8 
3534  Juue  1 
68    Junel5 

104%  Jan  3 
45  Jan  29 
45%  Jan  16 
26%  Jan  2 
32  June26 
53    Jan     4 

18  Jan  3 
39%  Jan  3 
98%Mar24 
33%  Jan  3 
70%  Jan  30 
1984  Jan  4 
4834Jan  2 
95     Jan  20 

1 49%  Jan  2 
85  Jan  24 
11% Jan  2 
2334  Jan 
I.534  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar27 
22%  Jan  2 
50%  Jan  2 
54%  Jan     2 

18%Jan  9 
37%  Jan  6 
80  Jan  5 
ll%Jan  4 
8%Mar26 
32%  May31 
86%  M  arlO 
95%  May  2 

103% Jan  24 

102%  Feb  15 
98  Jan  24 
53     May28 

111% June  6 
80%  June26 

118-54  May28 
50%  Jan     5 

101% Jan  9 
17%Mar29 
75  Jan  4 
16%  Aug  6 
55  Julyll 
62»4Au»  9 
29  lg  Aug  7 
75  Nov22 
82S4  Jan     4 

106% Jan  20 
1934Mar30 
71%Jnly28 

93  Nov28 
99% Jan  31 

102%  MarlO 

112«4June  2 

117% Jan   19 

75    June  7 

126%  June  9 

121% Jan  25 

62%  Dec  31 

1 28% Jan  24 

220     Marl2 

109»4  Jan   18 

58»4  June  9 

100    June  9 

54%  MarlO 

41%  Jan   2R 

72%  Jan  26 

87     May26 

121% Jan  22 

60     Jan     4 

7«%July  2 

102%  Jan   15 

136     Jan     2 


PKK   SHARE 

<     Raaoe  for 

Previous 

Year 

1916 

Lowest 

Highest 

$  per  share 

%  per  share 

i   100%   Apr 

108%    Oct 

z98%   Dec 

102      Feb 

106%    Apr 

126      Nov 

81%   Dec 

96       Jan 

72%  Aug 

80      Jan 

81       Dec 

88%  June 

*1621j  Mar 

18384   Jan 

58      A  pr 

71      Oct 

II84   Apr 

16%   Dec 

33       Apr 

47%    Oct 

89      Dec 

102%    Jan 

123      Dec 

136%   Jan 

12.3      Dec 

1,;4%   Jac 

J 165       Apr 

176      Dec 

38       Apr 

62%   Oct 

70       Feb 

86    June 

24%    Apr 

37       Oct 

46       Apr 

62%    Oct 

40      Mar 

5784  June 

14-t-s  Dec 

150       Oct 

210      Mar 

242      Nov 

8%  Mar 

23%    Oct 

15     Mar 

52%    Oct 

32       Apr 

45%    Jan 

46       Dec 

59%    Jan 

40      Dec 

54%   Jan 

115       Dec 

127%    Jan 

32       Dec 

6084   Jan 

99^.    Apr 

109%    Oct 

15%   Dec 

21%    Jan 

69      Dec 

77%    JaD 

23%    Apr 

32%    JaD 

56%  Dec 

64%    Jan 

10     May 

30      Dec 

32       Apr 

55%  Nov 

74%    Jan 

87%    Oct 

121%  Mar 

140       Oct 

26       Oct 

36       Oct 

116      Dec 

130       Oct 

128%    Sep 

137       -Ian 

3%    Sep 

13%  Dec 

10      Apr 

24%   Dec 

22%    Sep 

38%  Dec 

47%    Sen 

64%   Dec 

100U    Apr 

114%    Oct 

49%   Dec 

77%    -Jan 

26     Mav 

34%   Dec 

114     Mar 

147%    Oct 

841)    Feb 

S9%  May 

108      Dec 

118%    JaD 

55       Sep 

60      Oct 

3684   Dec 

38%   Dec 

72       Dee 

73ij   Dec 

75%    Jan 

115%   8ep 

4178    Feb 

46      Feb 

41%  Feb 

52     May 

15%  May 

30%   Dec 

16     May 

32%  Dec 

37%    Sep 

57       Dec 

14       Apr 

1914   Dec 

34%    Apr 

42%    Oct 

94%    Apr 

104%    Jar 

18       Apr 

3fiji4   Dec 

56       Apr 

73%   Dec 

6%   Feb 

21  «4  Dec 

48     Nov 

68%  June 

94     Mar 

99    June 

12984    Apr 

153%    Oct 

18O      Sep 

84%    Sep 

784  May 

21%    Jan 

17       Sep 

3984    Jan 

13%    Sep 

17       Jan 

41%  Mar 

60%  Dec 

25       Apr 

32%   Dec 

21      Dec 

27%  Dec 

46      Dee 

58%   Dec 

14 

30% 

63 

10% 
6S4 

19 

70% 

63 

96 

6I84 

93 

44 
107% 

52 
115% 

48% 

98 
834 

45 


Aug 
Oct 

July 
Dec 
Oct 

July 

July 
Apr 

Mar 
Feb 
Apr 
Dec 
Dec 

July 
Aug 
Dec 
Jan 

June 

Mar 


17  Dec 
38%  Mar 
58  July 
99%  July 


84%  July 

9184  July 

88%    Apr 

109%    Apr 

44       Apr 

104      Dec 

115%  May 


*123% 
188 
105% 

37 

92 

11 

29% 

59% 

77 

66 

60% 

52 

98% 
(11271? 


Dec 
Feb 
Apr 
Dec 
Jan 
Jan 
July 
July 
Apr 
July 
Dec 
Dec 
Dec 
Deo 


561,  July 

21%  Dec 

43      Apr 

89%  Dec 

26%   Jan 

10%    Jan 

38      Nov 

92      Nov 

102      Nov 

103%   Dec 

108%  Nov 

102     June 

68%    Sep 

115%    Sep 

78%   Dec 

119%  Mar 

58%    Oct 

102     Mar 

20%    Oct 

84%   Dec 


27%  Nov 

8284  Nov 

98%  Nov 

109      Nov 


97%  Nov 
102  Nov 
122%  Nov 
118%    Oct 

73  Deo 
125%  Oot 
123%    Oct 


il341j    Sep 

229%  NOV 

113  Sep 
587g  Nov 

102  Mar 
76%  Nov 
97%  Apr 
87      NOV 

105%  Nov 

14784  Deo 
7384  Nov 
118%  Jan 
110  May 
167%  Deo 


Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     §  Less  than  100  shares      a  Ex-div.  and  rights,     z  Ex-dividend.     6  Before  payment  of  first  installment. 
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Por  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 
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UIQH  AND  LOW  SALE  PRICES— PER  SHAKE,  NOT  PER  CENT. 


Saturday         Monday         Tuesday       Wednesday      Thursday  Friday 

Jan.  12  Jan.  14  Jan.  15  Jan.  16  Jan  17  Jan  18 


f  per  share 
76       77 
74%     76 


97% 
•110% 

18% 

13% 
*38 

62l2 

*10278 

•29% 

72 

15% 

41% 
*34i2 

31% 

8734 
•80 
•97 

30% 

"52" 

♦82 

2912 

79 

34U 
9 
•34 
132 
11134 
*80 
*36 
•94 

76 
*39 

88% 


98i2 
112l2 

18i8 

13% 

381 

63i 
105 

31 

72 

15% 

42 

30% 

32 

87% 

87 
110 

31% 

5284 

87 

30 

79 

36% 
9 

34% 
13234 
114 

82l2 

41 

98 

76 

40 

90 


4418 

*12 

*43 
♦111 
23i8 
90% 
28i8 
27% 

*60 
45 
31% 
73% 


44i8 
13i2 
46 
116 
23% 
92% 
28% 
27% 
64 
45 
32 
75 


•70  75i2 

•57  59 

*25  26 

56%  57 

20%  20% 

82%  83% 


$  per  share 
7534     77 
74        76% 

*90        92 
97l2     98 

111      112 
18        1S<4 
13i8     131 
38        38 
62i2     64 

104%  1041s 
31        31 

*71        73 
15%     16 
4134     42% 
35        35U 
3134     3134 

*85        88 

*80        85 

*97      110 
30'2     31 
90%     9034 
52%     53% 

*82%  87 
29  29% 
79  79 
35.2  37% 
8i2  8% 
34%  34% 
J129%  130l2 

110      113 


*80 
39 
98 


82 

39% 

98 


*75i2     76 
♦39        40 

88 
♦98 


881, 


31%     31% 

451 2     46% 

•67        69i2 

• 100% 


15i2 

40 
*94 
*44 
*99 
*18% 
117% 
♦44 

3734 

•4% 
*231" 
«43 

26l2 
* 

*76% 

*60i2 
•94 
♦99 
109 

49 
*90 

22% 

75% 
*94 

74 

*8 
*147 

16% 

30% 

"49% 
•91 

37 
♦93 

13% 
139 

50% 
•83 
•90 
•65 
♦37 

92% 
•101% 
118% 
•11% 
•40 
116% 
•92 

53 
•97% 
•43 
•43% 

9H? 
10878 

79U 
•12 

37% 
•100 
•52% 
•87 

3938 
•55 

39 

17 

78 

48% 
•114 
•113% 
•33% 
* 

•58~ 


44 

*12 
44 
*110 
21% 
88% 
2778 
25% 
60 

•43 
3078 
73% 

*13% 

*72 

*57 
24% 
56% 

*20 
82% 


44% 
14 
44 
116 
23 
92% 
28% 
26% 
60 
47 
32 
74% 
15 
76 
59 
25% 
5fii» 
21 
85 


15% 

40% 
100 

45 
105 

18% 
119% 

45 

38% 
5% 

251» 

45 

26% 

46 

80 

01% 

96 
109 
109 

49% 

96 

22% 

77 

95 

74% 

9 

14934 

16% 

31 

50" 

98 

37 

98% 

13% 
140 

5134 

90 
103 

68% 

38 

93% 
110 
118% 

13 

45% 
117 

97 

53 

98 

45% 

45 

93% 
109 

80 

14 

38 
110 

55 

89 

39's 

65 

39 

17% 

78 

48% 
120 

36" 

88 
6OI9 


30% 

45 
*67 
*98 
•90 
109 
*15% 

40 
*94 
*44 
*99 

18% 
120% 
*44 

374 

*4% 
*23% 
*43 

27 
•43 
*76% 
*60% 
*93 
*99 
108% 

48% 

96 

22% 

74% 

95 

74% 

*8 
146% 
•15»4 

30% 

40 

47 
*91i» 
*36 
*93 

l"3% 
139 

50% 
*82 
*92 
•64 

37 

92 
*10l 
II8I9 
*11% 
*40 

1153; 

•92 
51% 
97% 
44 
45 
90% 
10834 
78% 
12% 
37 
*100 
52. 2 

ss% 

39% 
•55 
•37 

16% 
*76% 
48 
"•114 
•113% 

*33 
* 

•57% 


$  per  share 
74%  7534 
72%     74% 


96% 

110% 
17% 

•13 

*35 
61% 

104 
29% 
70% 
15% 
41% 
35 
3138 

•80 

•97 

29% 

90% 

52 
*82% 

2834 

79 

35 
8% 

34% 
12734 
106% 
•80% 

38% 
•94 
*73 

39% 

86 
•98 


97 

110% 
17% 
13% 
38% 
623,! 

104 
30% 
71 
15 '8 
41% 
35 
31% 

~8~5~ 
102 

30% 

90% 

55% 

90 

29 

79 

36 
8% 

34% 
128% 
112 

S21* 

39 

97% 

76 

39% 


$  per  share 
~74%  Ye" 


31 

40 

69ia 
100% 

100 
110 

16% 

40% 
100 

45 
105 

18% 
120% 

45 

38% 
5%  I 

25    . 

44%, 

27% 

46 

80 

61% 

96 
100 
109% 

49 

96 

2234 

70% 

95 

74% 

8% 

140% 

17 

31 

40% 

49% 

98 

37 

98% 

13% 
142% 

51% 

90 
103 

75 

37% 

94% 
110 
119% 

13% 

4734 
118% 

97 

51% 

971 

44 

45 

9278 
109% 

80% 

12% 

38% 
110 

52% 

8884 

40% 

65 

40 

17% 

78 

48 
116 

86 

88 
601' 


42% 
11% 
43 
'108 
21 
88% 
27 
241-> 

*57 

•42 
31% 
73% 

•14 

•72 

•57 
23% 
55% 
1934 
82% 
S7 
29% 
41% 

•68 

100 's 


43% 

11% 

43 
116 

22 

91% 

28% 

25% 

62 

46 

3134 

74 

11% 

75% 

59 

24% 

56 

20% 

84 

87% 

30% 

45 

71 
100% 


15ii 

39% 
•94 

43% 
•98% 

18 
*117 
•44 
z35% 

m  ^s, 

*23l' 
41% 
26% 
42 

*77 

•59 

•93 

•99 

106% 
48% 

*88 
22% 

/72% 

*94 

74 

8 

144 
15% 
29% 

46% 

*91% 

z34i- 

•93 
12% 

137% 
50% 

*82 

•92 

•61 

•36 

92 

•101 

117 
1134 

*40 

115 

*92 
51 

z95 
43% 
43% 
88% 

108% 
78 

•11% 

•35% 
99% 
51% 
88 
39% 

*56 
38 
151 9 
7634 

*43 
*110 
•113% 

•33 

•57% 


15% 

41 

98 

44 
103 

18% 
1 201 1 

45 

36 
4% 

25 

42 

26% 

44% 

80 

01 

96 
100 
107 

is1-. 

98 

22% 

73% 

96 

74U 

8 

141% 

15% 

30% 

48  " 

98 

34% 

98% 

13% 
140% 

5034 

90 
103 

051; 

37 

93 
110 
117 

1 1% 

47% 
116% 

97 

51 

95 

43% 

4334 

90 
108% 

79 

1234 

3S 
100 

51% 

88% 

39% 

65 

38 

16% 

76% 

50 
115 

86 

88 
81 


97% 

111% 
18% 
13% 
38% 
62% 

104 

*29% 

*70 
15% 
41% 
35% 
32% 
87 

•80 

*97 
30>s 

•90% 
55% 
88% 
2938 
79 
3534 
8% 
34% 

128% 

110 
82% 
38% 

•94 

*74 

*37 
8S 

*98 


97% 
111% 

18% 

15 

39% 

63% 
104 

31 

72 

15% 

42 

3534 

32% 

87 

86 
110 

31 

92 

57% 

89 

30% 

79 

30% 
8% 

34% 
129% 
113% 

82U 

39 

98 

76 

39 

88 


43 

11% 
*40 
116 

21% 

z88% 

*27% 

*25% 

*60 

•42 
31% 
75% 

•14 

•69% 

•57 

•23% 
56% 
19% 
84 
87 
30% 
44% 
69% 

*97 


44 
11% 
44 
118 
23 
S9% 
28% 
26% 
62 
46 
31% 
76 
14% 
75% 
59 
25 
56% 
21 
87 
88 
31 
46 
69% 


5 109 

15% 

41% 
•94 
*43 
•99 

18% 
120 
•44 

36 

*4% 

23U 
•42% 
•26 

44 

80 

60% 

95 
•99 
107% 

•91 
22% 

73% 
•04 
74% 
7% 

•  144 
•15 

30% 
•33 

48 
*91% 

35 
•93 

13% 
140% 

50% 
*84 
•90 
•62 
•36% 

93 
*101% 
116% 
•11% 
*40 
117 
*92 

52 

95 

42% 
*43% 

90% 
108% 

78% 

12% 
•36 

98 

51% 

87 

39% 
•55 
•37% 

16% 
*7614 
•43 
*110 
•113% 
•33 

*  _ 

•68" 


$  per  share 


74%     76% 


98 
11034 

18% 

14% 

39% 

02% 
•102% 

30 

71% 

15% 

42 

36 

31% 
•86 
*80 
•98 

30% 
*90 

55% 
•87% 

29% 

78% 

35 
8% 

33=8 
128% 
109% 
*80% 

38% 
•94 

76 

38% 

86 
•98 


98 

110% 
19% 
15 
40% 
64% 

105 
30 
73% 
16 
42% 
36 
32% 
89 
85 

110 
31% 
91% 
5714 
88% 
30% 
7834 
36% 
8% 
34 

130% 

113% 
83 
39% 
9778 
76% 
38% 
87 


109 

15% 

41% 

98 

45 
103 

18% 
120 

45 

37 
4% 

231  ■> 

44 

27 

44 

80 

01 

95 
109 
108 

51% 

98 

23% 

74%  1 

96 

75% 

7% 

147% 

17 

32 

40 

49 

97 

35% 

98% 

13% 
144 

51% 

90 
103 

73 

36% 

94% 
105 
117 

13% 

4734 
117 

95 

52 

95 

43% 

45 

91% 
109 

80% 

12% 

37% 

99 

51% 

87% 

40% 

65 

40 

17 

~5~0 
115 

35 

88 
62 


43% 
*10 
•40 
11838 

22 

88% 

27 

26% 
*58 

45 

31 

75% 

•69% 

*57 

*24 

57 

21 

85% 

88% 

31 

45 

69% 
•99 

94 
109 

10 

40 
*92 
*43% 
•99 

18% 
120 
•43 

35% 

•22% 

42 
*25 

45% 

81 

01% 
*94 

110 

50 
*91 

23% 

73% 

95 

75 

•7% 
145 
*16 

31% 

40 

46 
•91 

34% 
•93 

13% 
14219 

50 

•94% 

•62 

*36% 

92% 
•85 
116% 
•11% 
•40 
116 
*92 

51 

95 
•43 
•43 

89% 
109 

78% 

12 

36% 
•95 
•51 

87 

38% 
•55 

38 

16% 

77 

48% 
114 
•114 
•33% 
•83% 
•57% 


$  per  share 
76%  76% 
73%     75% 


98 
112 
•18 

14% 

40 

62% 
*103 
•29% 
•70 

15 

42 

"32% 
•88 
*80 
*97 

30% 
•90 

53% 
*S5% 

29% 

79 

35% 
8% 

33% 
128% 
■rl07% 
•81 

39 
•94 
175 

39 
•84 
•98 


98 
112 

1834 

1538 

42 

6334 
105 

31 

72 

15% 

42 

~34~ 

88 

85 
110 

30% 

91% 

55 

87% 

30% 

79 

35% 
8% 

34 
130 
109% 

83 

39 

98 

75 

39 

89 


44% 
13 
43 

118% 
24% 
94% 
27% 
27 
62 
45 
33 
76% 

75  " 

59 

26 

57 

21 

89 

88% 

31% 

46% 

69% 

94  " 
109 

16 

42 

98 

40 
103 

18% 
120 

45 

37% 
484 

22% 

43% 

27 

46 

82% 

02 

98 
109 
112 

51% 

98 

23% 

76% 

95% 

7-> 
91 9 
145% 

17 

34 

40 

48% 

97 

35% 

98% 

1319 

146 

51 

103  " 

73 

38 

94% 
115 
117% 

13 

4734 
118 

95 

53 

95 

44% 

45 

92 
109 

82% 

12 

37 
100 

54 

88 
.3934 

65 

38 

17% 

77 

50% 
114 
121 

35 

88 

61 


43% 
*10 
•40% 
118 

2234 

90% 

27% 

25% 
•58 
•42 

31% 
•75 
•13 
•69% 
*57 

21% 
*50 

21 

8634 

8S 

31% 
z43% 

68 
•98 


44 
13 
43 
119% 
23% 
93 
2734 
25% 
62 
45 
32 
70 

1419 

75 
59 

24% 

58 

22 

91% 

88 

31% 

44% 

69 

93  " 


15%     16 

41  41% 
•93        99 

44%  44% 
•99      103 

18%  18% 
'117  120% 
•43         45 

35%     37 
4i  •       4% 
•22%     25 

42% 
•25%  127 

453S    «45% 
•80    -J82 
*60      .01% 
*94        OS 
•99       109 
110      110 

49%  50 
*9l       98 

22%     23% 

74        7". 

95        95% 

74%     74% 

•7%  9 
145  145 
•16%     17 


Sales/or 

the 

Week 

Shares 


2 
148 


300 
300 


,700 
600 
,100 
,500 
,600 
,200 
300 
900 
,400 
,800 
,400 
,200 
,500 
200 


22 


66 


100 
700 
.700 
200 
600 
100 
000 
800 
900 
400 
910 
100 
600 
100 
600 
500 
500 


1 
70 

422 
7 


,200 
200 
300 
,700 
,500 
,650 
,400 
,900 
100 
300 
,050 
,800 


2 
1 
1 
136 
1 
2 
21 


200 
000 
700 
800 
400 
400 
800 
400 
100 
200 
400 
900 
900 


300 


,600 

000 


1-; 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


32 

*38 


33% 
41 


46%  47 

•91  97 

34%  34% 

•93  9S% 

13  13 

142  146 

50%  5234 

*89%  95 

•95  103 

•65  73 

37%  37% 

92%  94 

•98%  115 

117  1171 

•11  13% 

•40  4734 

11534  117 

•92  97 


•51 
95 
43 

•43 


53 
95 
431 
44% 


88%     90% 
109%  109% 

80%     81% 
•11%     12% 
•36%     37 
•95      100 
•51         55 

88%     89% 

38%     39% 
•55        05 
*3778     40 

10%  17 
•76  781 
•49%  51 
•112      116 


'114 
35 

•83 
50 


121 
35 

88 
59 


16 


22 


100 
300 

100 
000 
500 
000 
(.00 
500 
100 

700, 
200l 
100J 
300 
800 
500 
400 
200 
900 
200 
700 
300 
600 


1,600 


400 
700 

425 


400 
,800 


,700 
100 


4,700 


801 

3 

16 


400 
900 

700 
300 

,700; 

,900 

,500| 
500] 

,700 1 
400| 
300! 


900 
200 


87 


300 
,700 
300 
600 
100 


200 


100 


lndustrlal&ftllsc.(Con.)  Par 
Bethlehem  steel 100 

Do    class  B  common 100 

Do    pre! 100 

Do    cum  pref  sub  rects 

Burns  Bros 100 

Butte  ft  Superior  Copper 10 

California  Petroleum  v  t  0.100 

Do      pre! 100 

Central  Leather 100 

Do      pre! 1..100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  A  Iron 100 

Columbia  GasftEiec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref 100 

Corn  Products  Refining. ..100 

Do      pref 100 

Crucible  Steel  of  America  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      prer 100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  ft  W  Ino.-No  par 

General   Electric 100 

General  Motors  tern  ctfs_.100 

Do    preftemctfs 100 

Goodrich  Co  <B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steei  t,r  ctfs.--100 

Do     1st  pref  tr  ctts 100 

Do    2d  pref  tr  ctfs 100 

Inspiration  Cons  Cupper 20 

Internat  Asricul  Corp 100 

Do      pref. 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nlelrel  (The)  v  t  0..25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlngflcld  Tire 25 

Keanecott  Copper No  par 

Lackawanna  Steel 100 

Loo  tl'ibber  4  Tire No  par 

Mackay  C  omnanles.. 100 

Do      pr?f_. 100 

Max  sell  Motor  Ioc  tr  ctfs .  100 

Do     1st  nref  stk  tr  ctfs.  100 

Do  <>d  pref  stk  tr  ctfs.  100 
Mexican    Petroleum 100 

Do     pref .100 

Miami  Copper 5 

Mldvaie  Stoel  Ik  Ordnance.  .50 
Mon.a ua    Power 100 

Do      nref 100 

NftMooil   Biscuit 100 

Do      pref MO 

Nat  Conduit  *  Cable  No  par 
Nat  Enara'v  4  Stamp's 100 

Do      pref     100 

Naclon-d  Leal 100 

Di      pref ItlQ 

Nevada  Consol  Coop  r 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oatarlo  Silver  Mln'ng 100 

Pacific  Mall 5 

People's  OUC  (Ch  c)..100 
Philadelphia  Co  (Pltt-<b)_..50 
Pittsburgh  Coal  of  Pa 100 

Do     pref ...LOO 

Pressed  St.eel  Car 100 

Do      pref 100 

Public  Serv  Corp  ot  N  J...  100 

Pullman  Company.    100 

Railway  St.ee!  Spring 100 

Do      pref :oo 

Ray  Consolidated  Co,  per  .  10 
Republic  Iron  4  Steel 100 

Do      pref .  loo 

Royal  Dutch  Co  ctfs    dep 

Saxou  Motor  Car  Ccp 100 

Sears,  Roebuck  ft  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  OH  ft  Ref'g.  .No  par 
Sloss-Sheffleld  Steel  ft  iron  100 
Studebaker  Corp  (Th<)---100 

Do      pr»f 100 

Superior  Steel  Coro'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  c.tts.No  par 
Texas  Company  (The)..  .100 
Tobacco  Produets  Cotp 100 

Do      pref 100 

Underwood  Typewrit,  r.  .100 
Union  Bag  ft  Paper  (newt.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  ft  Fdv 100 

Do      pref 100 

U  3  Industrial  Alcohol 100 

Do      prof 100 

United  States  Rnboer 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  ft  M.__    .50 

Do      pref ..50 

United  States  Steel .100 

Do      pref 100 

Utah  Copper. . 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do      pref... 100 

Virginia  Iron  C  ft  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  ft  Mfg.. 50 

Do     1st  preferred 60 

White  Motor.    ... 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  f oil  pd  100 
Wilson  ft  Co,  Inc.  v  t  0.  .100 
Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  ft  M  v  t  0.100 

Do     pref  A  v  t  c 100 

Do     pref  B  v  t  c 100 


PER  SHARE 

Range  for  Year  1917. 
On   basil  of  100-ioare  lots 


Lowest 


i  Vir 

66% 
166% 

84 

93 

89 

12% 

10% 

29% 

55 

97 

25 

56 

11% 

35% 

29% 

25% 

76% 

76 

97 

18 

88% 

45% 

83 

2478 

74% 

11% 
6% 

28 
118 

74% 

7234 

32% 
z9138 

65 

34 

77 
101% 
117 

38 
7% 

26% 
10034 

17% 

62% 

24% 

18% 

50% 

36% 

26 

68 

10% 

70 

57% 

19% 

49 

13 

67 

84% 

25 

39% 
z-58% 

95"2 

70% 
104 

1319 

21 

90% 

37% 

99 

16 

98 

39 

31% 
3% 

18 

35 

21% 

37% 

74 

49 
z90 

99 
106% 

30% 

88% 

19% 

60 

89 

69 

4% 
123% 

15 

25% 

33% 

33% 

85 

30% 

96 

II 
114% 

42% 
186 
183 

59% 

34% 

81% 

98% 
j;105 

10 

42 

98% 

88 

45 

91 

40 

43% 

79% 
102% 

70% 
9% 

26 

97 

46 
z76 

3334 

52% 

33% 

15 

69 

42 

99% 
113 

23% 

88 

50 


share 
Deo  20 
Deo  14 
Oct  5 
Dec  20 
Jan  3 
Deo  20 
Dec  20 
Nov  5 
Dec  20 
Dec  19 
Dec  20 
Nov  5 
Nov 
Nov 
Nov  8 
Nov  5 
Dec  1 
Nov  8 
Nov  5 
Feb  2 
Nov  7 
Dec  17 
Dec  21 
Nov  7 
Dec  1 
May  10 
Nov  I 
Feb  3 
Deo  13 
NovlO 
Dec  20 
Dec  20 
Dec  22 
Nov  5 
Novl6 
Nov  7 
NovlO 
Feb  10 
Nov  8 
Nov  8 
Nov  8 
Nov  15 
Dec  13 
Feb  8 
Dec  13 
Nov  8 
Nov  7 
Dec  20 
Nov 
Nov  5 
NovlO 
NovlO 
Dec  29 
Nov  5 
Dec  12 
Nov  3 
Deo  17 
NovlS 
Nov  5 
Dec  20 
Dec  14 
DeJ  18 
NovlO 
Deo  17 
Dee  20 
Feb  3 
Maj  9 
Dec  20 
Dec  5 
Nov  5 
Nov  1 
Dec  27 
Oct  10 
Nov   ,8 

Feb    3 

Dec  20 
Dec  12 
Dec  20 
Dec  12 
Deo  14 
Nov  5 
Dec  22 
Dec  20 
Nov  5 
Dec  20 
Nov  7 
Feb  1 
Dec  20 
May  9 
Nov  7 
Dec  20 
Dec  20 
Dec  20 
Nov  7 
Nov  8 
Nov22 
Nov  8 
Dec  18 
Nov  9 
Dec  20 
Dec  13 
Dec  17 
Deo  14 
Dec  27 
Dec  20 
Nov  5 
Dec  11 
Dec  20 
Nov  5 
Deo  26 
Nov  15 
Nov  9 
Dec  12 
Dec  20 
Dec  20 
Nov  9 
Dec  20 
Dec  20 
Dec  17 
Dec  20 
Nov  8 
Dec  24 
Feb  3 
Dec  20 
Dec  17 
Dec  24 
Nov  2 
Nov  8 
Novl6 
Nov  8 
Dec  12 
Dec  18 
Feb  9 
Nov27 
May   9 


mghesi 


t  per 
615 

156 

135 

101% 

125% 
52% 
30% 
62% 

101% 

115% 
41 

10434 
27% 
63% 
58 
47% 

134% 

103% 

112% 
37% 

112% 
917) 

117% 
55% 
94% 
44% 
24% 
41% 

17U 

146% 
93 
611. 

112 
92% 
47 

137 

110 

117% 
66% 
21% 
60% 

123 
36% 

106% 
47% 
49% 
77% 
64% 
50% 

103% 
30 
89% 
67% 
6H< 
741, 
40 

106% 
97% 
43% 
67% 

10914 

117% 

122% 

127 
39 
46% 
89% 
03% 

114 
26% 

156 
723* 

143% 

7% 

3019 

106% 
42 
54% 

00 

83% 
1107 
131 
167% 

58 
101 

32% 

94% 
105% 

73% 

68 
238% 

29% 

59% 

7434 
110% 
108% 

51% 
102% 

191 
243 

80% 
105 
107 
112 

49% 
127% 
120% 
154% 

24% 

63 
171% 
106 

67 
114% 

6734 

52% 
136% 
121% 
118% 

2434 

46 
112% 

77 

99% 

56 

70% 

52% 

38% 
100 

84% 
151 
126% 

37% 

97% 

63 


share 
Jan  4 
Junell 
Jan  6 
Oct  22 
Apr  19 
Jan  26 
Jan  25 
Jan  25 
Junell 
Jan  25 
Feb  20 
Mar20 
Marl2 
Mar  7 
June  7 
Apr  4 
Jan  18 
June30 
Feb  7 
Julyll 
Jan  2 
July 
Jan 


Jan 
Jan 
Oct 
Jan 
Aug  25 
Jan  26 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jau  17 
Jan  26 
Jan  3 
Junel3 
Feb  2 
Junell 
May22 
July23 
Jan  2 
Mar23 
Oct  29 
Mar21 
Jan  4 
June  6 
Jan  4 
May26 
Junel3 
Jan  2 
Feb  17 
Jan  15 
Jan  17 
Jan  18 
Jan  20 
Jan  10 
June  8 
Apr  30 
June  7 
Jan  25 
Mar28 
Jan  5 
Jan  5 
Junel4 
Oct  2 
July  12 
Mar23 
Jan  6 
Juoel 1 
Mar2l 
Mar2i 
Apr  19 
Sept21 
June27 
Jan  IS 
Jan  4 
Sept26 
Aug  10 
Jan  26 
Jau  31 
,/dti  6 
Jan  20 
Junell 
Jan  22 
Apr  3 
June  7 
May25 
Nov20 
Jan  4 
Jan  22 
Mar  9 
Mar29 
Mar30 
Jan  17 
Jan  20 
June27 
July25 
June20 
Jan  10 
Aug  21 
Marl2 
Aug  20 
Jan  22 
June  2 
Aug  14 
Marl4 
Jan  22 
June26 
Jan  29 
Junel3 
June 14 
Aug  14 
Jan  3 
Jan  4 
Jan  3 
May3l 
Jan  19 
May25 
Jan  22 
May31 
Jan  26 
Mar30 
Jan  19 
May28 
Jan  4 
Jan  18 
Jan  18 
MarlO 
Mar30 
Jan  22 
Jan  17 
June 16 
Junell 
JunolS 


PER  SHARE 

Range  for  Previous 

Year  1916 


Lowest 


$  per  share 
415      Jan 


126     July 


66  Aug 
4178  Dec 
15  June 
40  June 
49  Apr 
108%   Jan 


88%  Apr 
19%  July 
46%  July 
38%  Apr 
30%    Sep 

12934  Dec 
75%    Jan 

106  Feb 
13%  Aug 
85  June 
50%  Dec 

108'4  Jan 
43  Dec 
91  «4  Dec 
24      Dec 


18 

35 

159 

120 


Dec 
Dec 
Apr 
Dec 


88%   Dec 

49%  Dec 

110%  Dec 

80     July 


34 
71 
87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37       Dec 

108%   Jan 

ol3%  Feb 

o61%  Mar 

3878  Dec 

9%  Mar 


56  Dec 
40      Dec 

64  May 
25%  Dec 
78  Apr 
6478  nee 
44     Dec 

65  Doc 

32  Dec 
88%  June 
89%  June 

33  Aug 


68%  Mar 
109  Jan 
118  Sep 
124    June 


19% 

90% 

57 
111% 

15 
118 

65% 

75 
5% 

11% 
100% 

38 


Apr 
Dec 
Dec 
Dec 
Jan 

July 
Apr 
Oct 

Nov 
Jan 

May 

June 


42i9  July 

97     July 

114       Jan 

15978  May 

32      Apr 

95%  Mar 

20    June 

42     June 

101      Dec 


Highest 


$  per  star* 
700    Nov 


186     Nov 


9138  Deo 

105%  Mar 

42%   Jan 

80%   Jan 

123     Nov 

117%  Nof 


131  June 
39%  Nov 
74  Nov 
63%  Sec 
53%  Dec 

144%  Jan 
i-111      Sep 

114  Nov 
29%  Deo 

113%  Dec 
99%  Mar 

124%  Dec 
76%    Oot 

100%  Oot 
54%  Apr 
29%  Feb 
51%    Oct 

187%    Oct 

135  Deo 
93  Dec 
80      Apr 

116%  Mar 

120  Nov 
56%  Nov 

193     Nov 

115  Nov 
190     Nov 

74%  Nov 

297,)    Jay 

74      Jan 

1267S  Nod 

r5078    Sep 

e>125%    Sep 

66%    Jac 

75%  Nov 


85%    Sep 

64%  Nov 

107     Nov 

56%  June 

91       Feb 

68»4  June 

99      Sep 

93       Jan 

6078  June 

129%    Jan 

105%    Jan 

49%  Nov 


1147S  Dec 
117%  Nov 
131%  Oct 
129%  May 


30% 
100 

74% 
117% 

34% 
186 

75% 
124% 

11% 

31 
118 

48 


Dec 
Nov 
Sep 
Oct 
Nov 
Nov 
Dec 
Dec 
Jan 
Aug 
Oct 
Dec 


88%  Nov 
108  Nov 
137  Sep 
1 77       Sep 

61%  Nov 
103%  Nov 

37      Nov 

93  Nov 
117      Nov 


63%  Deo      84%    Sep 

168%  Mar    233     Nov 

22      Dec      40%   Feb 


37  July  93%  Nov 
100%  Dec  167  Jan 
108%    Sep      14     Mar 


15'4  Dec 
177% June 
48%  Sep 
99  July 
86  Jan 
87%    Oct 


69  Feb 
011%  Feb 
136%    Jan 

15%  Jan 
48%  Feb 
94%  Dec 
99%  July 
47%  Mar 

106%  Feb 
57  Dec 
50    June 

r79%  Mar 

115  May 
7434  July 
16%  June 
36       Apr 

108  Apr 
41  July 
87  Mar 
51%   Dec 

70  Apr 
45  Dec 
34  Dec 
94      Dec 


118  Jan 

123  June 

25  July 

95  July 

52  July 


19%  Deo 
241%  NOV 

59%  Deo 
109%  Mar 
110  Oct 
129     Nov 


105%  Aug 

120      Aug 

169%  June 

28%  NOV 

67%  Nov 

170%    Apr 

114       Jan 

7034  DCO 

115%   Dec 

81%  Nov 

53%  June 

12934  Nov 

123     Nov 

130     Nov 

2738  Deo 

51       Jan 

114%  Deo 

7234  Nov 

105%    Oct 

71%  Mar 

79     Mar 

59%    Oct 

n325    June 

117    June 


141%  Oct 
126     Nov 

36%  Sep 
100       Sep 

66%    Sep 


*  Bid  and  asked  prices;  no  sales  on  this  day. 
». Certificates  of  deposit,     r.  Ex-dlvldend. 


§  Less  than  100  shares.        t  Ex-rights.       a  Ex-div.   and   rights.        &  Par   $10   per   share.      n  Par   $100   per   share- 


282       New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Etrhanje  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  8TOCK  EXCHANGE 
Week  oadliig  Jan.  18 


3? 


•59. 


U.  S.  Qavernmont. 

O  8  3Hs  Liberty  Loan 1947 

U  S  4s  convened  from  1st  Lib- 
erty Loan 1932-47 

O  8  4s  2d  LI  bony  Loan...  .1942 
O  8  2a  oonsol  registered.. .<1193U 

O  9  2a  oonsol  ooupon dl930 

O  8  3a  registered *1918 

O  8  3a  coupon 41918 

O  8  4a  registered 1925 

U  8  4a  ooupon 1926 

0  8  Pan  Canal  10-30-yr  2s. 41936 
O  8  Pan  Canal  10  30-yr  2a  reg  '38 

0  8  Panama  Canal  3a  g 1961 

O  8  Philippine  Island  4a.  19 14-34 

Foralgn   Government. 

Amer  foreign  Secur  5a 1919 

Anglo-French  5-yr  5a  Exter  loan. 
Argentina — Internal  5a  of  1909.. 
Bordeaux  (City  of)  3-yr  6a.  1919 
Oblneae  (Hukuang  Ry) — 5a  of  11 
Cuba — External  debt  5a  of  1904. 
Exter  dt  5a  of  "14  ser  A. ..1949 

External  loan  4  l$a 1949 

Dominion  of  Canala  g  5a...  1921 

Do  do  I9JH 

Do  do  1931 

French  Repub  5 ^a  secured  loan. 

Japanese  Govt — £  loan  4  ^ a.  1 9 2  ; 

Ssoond  series  4  '43 19-5 

Do    do    "German  atamp". 

Sterling  loan  4a 1931 

Lyona  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  6a. .1919 
Moxlco — Exter  loan  £  5a  of  1899 

Gold  debt  4a  of  1904 1954 

farls.  City  of,  5-year  6a 192 1 

Tokyo  City — 58  loan  of  1912 

U  K  of  Gt  Brit  A  I  2-yr  5a..  19 18 

8-year  5H%  notea. 1919 

6-year  5v£%  notea 1921 

Convertible  5i^%  notea.  1918 
Convertible  5^>%  notes. 1919 
tTkete  are  prices  on  the  basis  0/ 

S  tate  and  City  Securities. 

N  Y  City— t  %s  Corp  stock.  1960 

4!tf3  Corporate  stock 1964 

4  tfs  Corporate  stock 1966 

4^3  Corporate  stock 1965 

4l^s  Corporate  atock 1963 

4%  Corporate  stook 1959 

4%  Corporate  stook 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New   4!^a 1957 

4>4%  Corporate  atock...  1957 
3^%  Corporate  stock 1954 

N  Y  State— 4s 1961 

Canal  improvement  4s 1961 

C  ia  il  Improvement  4a 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4^8.1964 
Canal  Improvement  4^8.1965 
Highway  tmprov't  4^8.. 1963 
Highway  Improv't  4%'8..l965 

Virginia  fundel  1ebt  2-3s.._1991 
6s  deferred  Brown  Brosotfs 

Railroad. 

Ann  Arbo-  1st  g  4s 11995 

Atob  Top  A  8  Fe  gen  g  4a...  1995 

Registered .   _ 1995 

Adjustment  gold  4s A1995 

R-aglatered A1995 

Stamped 41995 

Ooavgold«s. 1955 

Jonv  is  Issue  of  1910 I960 

East  Okla  Dlv  1st  g  4s_.  1938 
Rocky  Mtu  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  4s.  1958 
Oal-Arla  1st  A  ref  4^3  "A '1962 
9  Fe  PreaA  Ph  tat  g  5s...  1943 

Atl  Coast  L  1st  gold  4a 11952 

Q-m  unified  4t<s.. 1964 

Ala  Mid  1st  eu  gold  5s...  193,8 
Bruns  A  W  1st  go  gold  4s.  I93fc 
Charles  A  3av  1st  gold  78.1936 

LA  N  coll  gold  4s 01953 

8av  FA  W  1st  gold  6s 1934 

1st  gold  5s 1934 

811  3b  Oca  4  G  gu  g  4s 1918 

Bait  A  Ohio  prior  3Ks 1935 

Registered .A1935 

1st  iO-ye»r  gold  4s A 1 948 

Registered AI948 

30-yr  conv  4Hs 1933 

R«iMnd  A  gen  5s  8  nes  A  19»5 
Pitts  Juno  1st  gold  6s..  1932 
PJ  .nn  A  M  Dlv  1st  g  3  ^s  1935 
PLEA  W  VaSyaref  4s._1941 
3outbw  Dlv  1st  gold  3  V*8  1925 
CeutOhloR  lstog4Hs-.1930 
CI  Lor  A  W'oon  1st  g5-i.__  1933 
Monoo  River  lt-t  gu  g  58..1919 
Ohio  River  RR  1st  g  5s. ..1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  *s  .  1933 

Butfalo  R  A  P  gong  5s 19S7 

.  onsol   4^3 1957 

ill  A  West  latg  tsgu 1998 

Cleat  A  Mab  1st  gu  g  5s. .  1*43 
Rocb  A  Pitta  1st  g>lJ8j..  1931 

Coiuxl  latg  6s ,.1932 

Canada  Si,u  eons  gu  A  5a.  ..1992 
Oar  Clinch  A  Ohio  lit  ti-yr5»'3* 
Central  of  Oa  1st  gold  5a..2>1945 

Coosol  gold  5s 1945 

Chalt  Dlv  pur  money  g  4s  1961 
Mao  A  Nor  Dl*  1st  g  5a..  1946 

MldQaA  Atl  Dlv  5a 1947 

Moblla  Di»  1st  g  5s 1946 

Oen  RRA  B  of  Oa  oot  g  59..1937 

Cent  of  N  )  gen'l  gold  5s 1937 

ttegimared 91987 

s.m  Dock  A  Imp  g'i  5si-_.  1911 

Leh  A  Hud  Rlv  gen  ga  g  6S. '30 

N  Y  A  Long  Br  gen  g  4fl. .  1941 

Osnc  v*-mont  in  gu  g  t*..«lt>0 

Ohesa  A  O  fun*  A  rapt  5a..  19?? 

tsl  oonaol  g>>ld  6s 1939 

ite(pst«r«fl l»8t 

General  gold  4  Ws ltOT 

Rnglaured 19*3 

20-year  eonverUhle  4S8..1920 
30-year  oonv  eenursd  4a..  1946 

»U  Sandy  1*  4« ...1944 

Cia)  River  Ry  1st  gu  4s.. 1946 


J  -D 


F- A 
A-O 

m-  a 

M-N 
J  -D 

m-  a 

F- A 

F  -  A 
A-O 
A-O 
A-O 


Price 

Friday 

Jan.  18. 


Week's 
Range  or 
Last  Sale 


Bid 


Ask  Low 


9S.52  Sale 

96.80  Sale 
96.10  Sale 
961s    97>2 

98% 

99        99^ 

99      

104%  105% 
104%  105'2 


High 


98.48       98.70 


J  -  J 
M-N 
M-N 
Q-  J 
J  -D  • 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
F-  A 
t5fo£ 


M     8 

m    a 

A-O 
J  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 

m-  a 
j  -  J 


Q-  J 
A  O 
A  O 
Nov 
Nov 
M-N 
J  D 
J     D 

m-  a 
J  -  j 
J  -  J 

M-  6 
M-  S 

M-  P 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A  -O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

J-D 
J  -  J 
M-N 
M-N 
.1  -  J 
M-  S 
A-O 
P  -  A 
J  -D 
A-O 
A  O 
M-  9 
M-N 
A-O 
J  -  J 
F-  A 
J  -D 
A-O 
J     D 

r    a 

M-N 
J  -D 
J  -  J 
%  -  J 
J  J 
M  N 
J  -  J 
Q  J 
2  -  J 
J  -  J 
M-  S 
Q-F 
J  -  J 
M-N 
M-N 
M-  S 
M-  8 
F-  A. 
A-O 
J  -D 
J     D 


96 

96 

80 



96 

Sale 

89's 

Sale 

80 

8234 

85is  Sale 

60 

68 

90 

92l2 

90 

95 

7858 

8J 

95 '8 

3ale 

92 'r 

93'2 

93 

Sale 

96% 

Sale 

9114 

Sale 

91U 

80 

aale 

74 

74i2 

85 '8 

Sale 

8512 

Sale 

40 

45 

38 

8412 

Sale 

7W?. 

78 

9SU 

Sale 

9612 

Sale 

93% 

dale 

99'8 

Sale 

93% 

aale 

90U 

Sale 

90 

100 

89 

92i2 

96'S 

Sale 

95'2 

96t4 

86I2 

87 

86i2 

87«4 

86»4 

Sale 

S4i8 

86 

96.80 
96  M 

963* 

9634 

99 

99 
104 
104 

9734 

9734 

84 
100 


97.92 
96.70 
NoV17 
NoV17 
NovU7 
Nov'l7 
Deo  '17 
Dec  '17 
Oot  '17 
Oct  '17 
Deo  '17 
Feb  '15 


9534  96is 
8338  89  U 
80  80 

84->s  86 
65  Oct  '17 
9012  Jan  '18 
92i2Jan  '18 
86  Oot  '17 
9538 


95i8 

94 

92->s 

95 '8 

9012 

90i2 

79 

73 

84l2 

84i2 


94 

9358 

96% 

92 

91 

8034 

Deo   17 

85^4 
8534 
42%  Jan  '18 
33 '8  Deo  '17 
82%  85 
69 '8  Jan  '18 


97% 
9534 
9234 
99% 
98% 


98% 
96i2 
93% 
100 
99U 


No. 

4198 

346 

8299 


9534 

95t2    96i2 
77        8312 


y9 

•96 "    97U 


1(15 

104l2 

105     

104i2 

79i2 

40 


56  58 
83i2  Sale 
83      

72"2     7912 


73 
84 

~84"l8 
68 
78 
81^4 
8034 
S2l2 

"93~l8 
74% 

100 
7034 

IOII4 
9214 
98% 
88 

"77"i2 


77 

101 

87 

~73% 

8OI2 

8512 

100 

Sale 

8134 

"84" 

Sale" 


99 
Sale 

89 
Sale 


90 

90 

90 

96 

96'4 

S6'2 

86 '2 

8634 

85% 

9534 

96i2 

75% 

101 

100»4 

100 

100 14 

105 

103 

104% 

103% 
74 
50% 


90'4 

90 

90 

96% 

96U 

87 

Jan  'IS 

86-U 

Jan  '18 

961 

96% 

Deo  '17 

July' 17 

July' 17 

Nov' 17 

Sept' 17 

Jan  '18 

Sept' 17 

Jan  '18 

Oct  '17 

Dec  '17 

June'17 


78     Sale 
80  34  Sale 


86%    89% 

75 

84% 

* 90 

88%  100 


91% 

79       80 

100% 

89%  100% 
77%  93% 
70     ... 


103 

107 

91 

84 

"94"% 
79 
87% 


99% 
o<)  1 
83 

"95" 

S5% 


83% 

84% 
103 
102% 

90% 

94 

92 

65 

77 

98 


101% 

94 

95% 
106*4 
104 
100 
100 

"75% 
87 


88 

74 

85 

100 


72     Sale 

66     Sale 
77     Sale 


65 
64 


78 


56     Jan  '18 
83%         84 

83  Sept'17 
72%  73 
85%  N0VI6 
74%  75 
86%  Dec  '17 
86  Jan  '18 
91%  Oct  '17 
78  Aug  '17 
80%  Jan  '18 
82S4  Jan  '18 
9934  July'17 
82%  83% 
82  Jan  'IS 
9934  Oct  '17 
85      8ept'17 

129%  Aug  '15 

70%         71% 

115     July'17 

105     July'15 

99%  Deo  "16 

87%         8834 

90%  Sept'17 

77%         78 

92»4  Mar '17 

7634         7834 

80%         82»4 

112     Jan  '12 

Oct  '17 

Dec  '17 

Jan  '18 

Apr  '17 

99%  June'17 

101%  Nov' 16 

99%  Oe»  '17 

88%  Deo  '17 

107     Feb  '17 

100%  Not'17 

99%  Oct  "17 

97      Nov' 16 

103%  Feb  '  16 

106%  Dee  '10 

104      Nov'17 

Oct    17 

Dee  '17 

Nnv'17 

90 
Aug '17 
Mar' 17 
B7H  June  17 
104%  Apr  '17 

90  Aug    17 
102  103 
102%        102% 

96%  Dee  17 
100  Juna'l* 
100%  Jaa   'IS 

5.5      Nov'17 

91  Aua'lT 
99  100% 

104%  Jaa  '17 
72  74 

8c,i4Mai"17 
65%  69 

76  77% 

84  Apr  '17 
85%  Nov"  16 


97 
84 

100 
90 
78 

103 


Low    High 
98.08  100.30 


96.90 

96.70 
96% 
9634 
98% 
98% 

104 

104 
9734 
9734 
84 


170 

982 

1 

155 


22 
8 
14 
177 
57 
13 
38 

115 
118 


136 

2S9 
343 
283 
125 

497 


2i 


50 

"ii 


Range 
Year 
1917. 


97.46 

100.02 
9934 
99% 
99% 

101% 

110 

111% 
98 
9734 

10234 


90%    95 
81%    95 
80%    93 
74       96% 
65        72% 
91%  100 
92%    97 
86       86% 
90     100% 
89      100 
87%  100% 
91%  101 
81        9018 
80%    90% 
74%    82 


73 

74 
74 


76% 
97% 
97 


40%  60 
33%  397t 
73%  97 
70  80% 
95%  98% 
93%  98% 
84%  98% 
98  100% 
95%  101% 


11 


82 

104% 

90 

105% 

97%  106 

93-34 

111 

941 9 

110»4 

S634  102% 

89 

102', 

87 

102% 

98 

102 

95% 

110% 

97 

110% 

75% 

91% 

101 

105 

100»4  100% 

100 

102% 

99%  108% 

104 

117% 

103 

103 

104% 

117% 

103% 

110 

74 

87% 

50 

61% 

51 

73% 

80%, 

97 

83 

93 

72 

88% 

72% 

89 

84 

106% 

79 

107 

91 

99 

78 

86 

80% 

93'4 

91 

100 

99%  104*!i 

79%, 

98% 

80*4 

95% 

99.%  107% 

85 

9334 

9     6S        89 
...   115     118% 


45 
"32 


54 

24 


7 

"23 

*36 
152 


84  96% 
90%  96% 
71%  94% 
91  92% 
69%  97% 
73%  101% 


79      «94% 
71%    90 
84       94% 
100     100 
99%    99% 


99%  107% 

88%     90 

107      107 

100%  111% 

99      102% 


103% 

97 

84 
100 

81% 

78 
103 

97% 
104% 

90 
100 
100 

90% 


109-34 
105% 

92 
110 
103 

78 
103 

97% 
104% 

97% 
120% 

its 

104% 


55        79»4 
90        96% 
94%  108 
104%  104% 
70        94 
86%     92 
65%     89% 
71%     9434 
84       87 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  18. 


J 

J 

J 

J 

M 

M- 

A 

J 

F  - 

J   - 

J    - 

A. 

\ 

M 
M 
M 

J 

A - 
M 


I! 


Chesapeake  A  Ohio  (Con) — 

Craig  Valley  1st  g  6s 1940 

Potta  Creek  Br  1st  4s 1946 

R  &  A  Dlv  1st  oon  g  4a.  .  .  1989 

2d  oousol  gold  48 1989 

Greenbrier  Ry  1st  gu  g  4a.  1940 

Warm  Springs  V  1st  g  5a.  .1941 

Ohio  4  Alton  RR  ref  g  3s.. .1949 

Railwiv  1st  lien  3  Vis 1950 

Ohio  B  A  Q  Donver  Dlv  4s..  1922 

Illinois  Dlv  3^s 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  5s.  1919 

Slokmg  fund  4s 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  48...1927 

Registered 1927 

General  Is 1958 

Chic  A  E  III  ref  4  Imp  4s  g_.  1955 
U  8  Mtg  A  Tr  Co  ctfs  of  dep.. 

lat  00  ns<  il  gold  6s 1934 

General  consol  1st  5s 1937 

U  a  Mtg  A  Tr  Co  otfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purcu  money  1st  coal  5s. .  1942 

Chic  4  tndC  Ry  1st  5s...  1936 

Chicago  Great  West  1st  4s. .  1959 

Chlo  tad  4  Loulsv — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

lad  4  Loulsv  1st  gu  48...  1956 

Chic  lad  4  Sou  50-yr  4s 1956 

Chlo  L  34  East  1st  4  Vis...  1969 
Chloago  Milwaukee  4  3t  Paul — 
Gen'l  gild  4s  aeries  A...«1989 

Registered e!989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4^s a2014 

Gen  ref  coav  Ser  B  5s a20l4 

Gen'l  gold  3  V^aSer  B C1989 

General  4!^s  Series  C...el989 

25-year  debenture  4a 1934 

Convertible  4>$a 1932 

Chic  4  L  Sup  Dlv  g  53...  1921 
Chic  4  Mo  Rlv  Dlv  58...  1926 

Chic  4  P  W  1st  g  5s 1921 

C  M  4  Paget  Sd  1st  gu  4s.  1949 

Dubuque  Div  1st  s  f  63 1920 

Fargo  4  Sou  asaum  g  9s._  1924 

La  Crosse  4  D  1st  5s 1919 

Wis  4  Mtnn  Dlv  g  5s 1921 

Wis  Valley  Dlv  1st  6s 1920 

Mllw  4  No  latest  4^g._1934 

Congextpuded  4^s 1934 

OWo  4  Nor  West  Ex  4s  1888-1926 

Registered.. 1886-1926 

General  gold  3V$a 1987 

Registered. 01987 

General  4s 1987 

Stamped  48 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5g 1921 

Registered 1921 

ainkJng  fund  deb  5a 1933 

Registered. 1933 

Dos  PlainesVal  lat  gu  4  %  -11947 

Frem  Elk  4  Mo  V  1st  6a  .  1933 

ManG  B4  N  W  1st  3 ^s.  1941 

Mllw  4  8  L  1st  gu  3^8...  1941 

Mil  LS4  West  1st  g  6s..  1921 

Ext.  4  Imp  8  f  gold  S3. .  .  1929 

Ashland  Dlv  1st  g  68.  .1925 

Mich  Dlv  1st  gold  6S..1924 

Mil  Spar  4  N  W  1st  go  4s   1947 

St  L  Peo  4  N  W  1st  gu  5s   1948 

Chicago  Rock  Isl  4  Pao— 

Ballioair  general  gold  4s 1988 

Registered 1983 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  4  Louis  1st  4^8  1934 
Burl  C  R  4  N — 1st  g  5a  .  1934 
C  R  I  F  4  N  W  1st  gu  58. .  1921 
Choo  Okla  4  G  gen  g  5s..»1919 

Consol  gold  5s 1952 

Keok  4  Des  Moines  1st  5s  1 923 

St  Paul  4KCSnLl8t4^a'41 

Ohio  8t  P  M  4  O  oona  6s.. .  1930 

Cons  8s  reduced  to  3HS-  -  1930 

Debenture  6e 1930 

Cn  8t  P  4  Minn  1st  g  6a.  1918 
North  Wleconuln  1st  6s  .    1930 

St  P  4  S  City  1st  g  69 1919 

Superior  Short  L  1st  5s  g. 01930 
Cble  T  H  4  80- East  1st  5a.  .  1960 
Chic  A  West  Iud  gen  g  68.-01932 

Conaol  50-year  48 1952 

ClBH  4  D2d  gold  4Hs 1937 

1st  4  refunding  4a 1959 

lit  guaranteed  4a 1959 

Cln  D  4  I  1st  gu  g  5s 1941 

C  Find  4  Ft  W  1st  gu  4fl  g .  1923 

Day  A  Mich  1st  0003  4  !4s  1931 

Clev  Cln  Cfl  4  St  L  gen  4s.  1993 

20-year  deb  4^8 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4a. .  1939 
Cm  W  4  M  Dlv  1st  g  4s.  1991 
8t  L  Dlv  1st  ooll  trg  4fl..I990 
Spr  4  Col  Dlv  Istg  4a. ..1940 

W  W  Val  Dlv  Istg  4a 1940 

O  ISt  L4Coonsol6s 1920 

lat  gold  4s *1936 

Registered. tl93ft 

Cm  8  4  CI  oons  1st  g  6S..1923 
O  C  C  4  I  gen  oons  g  6s..  1934 

Ind  B4  W  lstpref  4s 1940 

O  Ind  4  W  lat  pref  5e.._ dl93s 
Peoria  4  Root  1st  0008  4a  19  to 

income  *tt.„ .-..1990 

Clara  Short  L  1st  gu  4^8...  1961 

Ool  Midland  1st  goM  4s 1947 

True*  Co  eerttfs  of  deposit 

Colorado  4  Sou  let  g  4s l!r29 

lUfund  4  Ext  4^s 1935 

Fl  WtDaiO  1st,  g  6a...  1921 
Con*  A  Paa  Rlva  let  g  4s . . .  1943 
Cuba  RR  lat  60-year  5e  g  1962 
Dal  L*«k  4  Western— 

Morrla  4  Eea  lat  gu  3 1*8-2000 

N  Y  Lack  4  W  lat  8a 1921 

CoosutictVm  6a 1923 

Term  4  Improve  4a 1923 

Warren  1st  ref  gu  g3*O..2000 


Bid 


F  - 
J    - 

Vt- 
J  - 
J  - 
.1    - 


J  - 
<1- 
J  - 
.4  - 
F  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J 

J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J 
i 

V- 
F  - 
M- 
Q- 

M- 
M- 
M- 
A  - 
A  - 
A  - 
A  - 

a.- 
A- 

M- 
M- 
M- 
A  - 
J  - 
J  - 
M 
F  - 
M  • 
J  - 

(VI- 

J  - 

J 
I  - 

A 

J    - 
(VI 
M- 

A 

A  - 

J 

M 

A  - 

F 

J 

J 

M- 

M- 

J 

a. 

M 

J 

Q 

J 

J 

j 

J 

M 

M 

I 

i 

J 

i 

J 

./ 

M 

M 

.1 

Al 

Q 

Q 

1 
1 

A 

Q 

A 
A 

A 

J 


Price 

Friday 

Jan.  18. 


Ask 


63       70 

79%    82 
62%    82% 


A 
J 
S 

J 
J 
J 
J 
J 
D 

J 
J 
D 
O 
A 
J 
J 
J 
D 
J 
J 
J 
J 
J 
J 
J 
J 
J 
D 

•  D 

•  A 
A 

-N 

-  F 
N 
N 

-N 

C 

-O 

o 
-0 

■  0 

-o 

•N 

-N 

•  S 
O 

-  J 

-  J 

-  s 

A 

•  a 

-  j 

-  s 

-  j 

-  j 

-  j 

-o 

-  J 

-N 

-  8 
•O 

O 

.) 

-.V 

-  o 

-  \ 

D 
D 

-  8 
-N 

-  J 

-  o 

B 

-  D 
-M 

-  i 

-  I 
i 

-  J 
N 
N 

-  J 
D 

-  J 
-D 

-  J 
i 

H 

-  S 
i 

-N 

■    F 

F 

-  J 
J 

O 
J 
(J 
or 

0 
I 


96% 

54% 

36%  42 
98%  101 
73%  75 
81%     84 

99% 

96% 

91%    92 

*S5% 

83      

22%  30% 
23  29% 
98      101 

84% 

73% 

90 

51      

8  25 
58  Sale 
96       98 

99% 

75      

72 

85 


.--     78 


76 
65 
79 


65 

73% 
94% 
81% 
96% 

"97% 
97% 
96% 
93% 
97% 
85 
81% 
88% 
85% 
70% 


77% 

66 
Sale 

77% 

83% 

75 
Sale 

"94" 

98 

85 
106 
108 
10034 
101 


88 


72% 


Week's 
Range  or 
Last  Sale 


Low 

96% 
8434 
73 
71 
88% 
113% 
58% 
42 
99% 
73% 
84 
99% 
98% 

91% 
98 
83 
30 
29% 
98% 
87 
75 
76 
9734 
32 
58 
95 

100% 
84% 
70 
96% 
97% 


High 
Feb  16 
Jan  13 
Nov'17 
Oot  '17 
Sept' 16 
Feb  '15 
Oct  '17 

42 
Dec  '17 
Jan  '18 
Jan  '18 
Jan  'IS 
Sept'17 

91% 
July' 16 

83% 
Jan  '18 
Nov'17 
Deo  '17 
June'17 
Sept'17 
July'17 
Feb  '13 
Mar' 17 

58% 
Dec  '17 
Apr  17 
Apr  17 
NoV  16 
Jan  '17 
Dec '16 


No. 


21 


84 

Sale 

88 

90 

99%  102% 

104 



92% 
92% 
95% 
90 
93% 
90 
76% 
101% 
52 


100 

103 
100 

9734 

96' 


88% 


100% 
92% 
99% 
99% 
70% 
93 


85 
103% 


77  77 

92%  Feb  '16 
76%         78 
6434         68% 
79  80 

72%  Aug '17 
84%  Jan  '18 
74  Dec  '17 
73  74% 

9934  Oct  '17 

94  Nov'17 
98  98 
79     Dec '17 

100  Oct  '17 
104%  Sept'17 
100i«  July'17 
100*8  Sept'17 
107     Deo '16 

81  Deo  '17 
81%  81% 
88  Nov'17 
80%  Oct  '17 
7134  Jan  '18 
81%  Oot  '16 
83%  84 
86      Sept'17 

101  Jan  '18 
104%  Dec  '17 
109%  Apr  '16 
104  Sept.' 17 
103%  Apr  '16 

95  Nov'17 

100  Jan  '18 
94%  Nov'17 

104%  June' 16 
101%  Oot  '16 

101  101 
88     Jan  '17 


13 
23 
13 


11 


102      Oct     1/ 

97%  Deo  '17 

111%  Dec  '15 

111%  Nov'16 

86%  8ept'17 

98     Oot    17 


75        76 

72% 

65  Sale 
61  71 
96% 

64% 

85       95 

100 

90     

""  ~60" 

58       59 

101      112 

78% 

85%    90 

100% 

100% 

100%  103 

84% 

80 

103%  104 
65       66 


63        64 
67%     731 
70        80 
68%     81% 
55%     63% 
60        63 

6634 

62% 

100%  105% 


82% 


62% 


45%  50 
12%  20 
83%  87% 
7%  Sale 
5%  8 
83%  84% 
07  Sale 
95       98 

84     

89 


73%  Sale 

102      102% 

95%    99 

88       B3«4 

82% 


76 

87 

65 

71 

9734 

63 

96% 

97% 

9934 

97% 

55 

59 
102 

86% 

95*4 
111 
118 
100 
105% 

82 
103% 

65% 

90 


IS 


76 
Mar '  17 

66 
Sept"  17 
Oct  '17 

63 
Sept'17 
June'17 
Oot  '16 
Juty'16 
Oct  '17 
Jan  '18 

102 
Nov'17 
Oct  '17 
June'17 
Nov'16 
Dec  17 
NoV  16 
Jan  17 
103% 

66 
May'17 


90 


Low     High 


Range 
Year 
1917. 


73 
71 


88% 
81% 


58%  62»4 
35  53% 
99  100 
76  89 
83  973* 
96%  102% 
98       99% 

90%    99 


81  97% 

30%  35 

27%  35 
97      107% 

8034  90 

75  90 

76  90 


32        41 
52        73% 
94%  115% 
100%  100»4 
84%    85% 


90        96% 


77        96 


74 

62 

70% 

72% 

84 

74 

65% 

99»4 

94 

96% 

77% 
100 
104% 
100% 
100 


96% 

98% 
107% 

82% 
105% 

941% 
102% 
103% 
106% 
104% 

95% 
105 
104% 
101% 
104% 


81      101% 
88        88 
86        98% 
86%    97% 
70%    86% 


79%     98% 
86        95% 
101%  118 
104%  111 


97%  105% 


93%  1023s 
94%  1037S 


HO'4  118% 

83        88 


102      107% 
97%  10434 


90 
25 

88 

96 

63% 

68% 
101 

83% 

79 

65 

73% 

84 
102t8 

87 

88% 
102% 
107% 

94 


May'17 
July'15 
Mar' 11 
Jan  '17 
Jan   '18 

70% 
Feb  17 
Mar'17 
Feb  '17 

65 
June'17 
Nov'16 
Oct  17 
Dec  '17 
May' 15 
Jan  '17 
Aug  '17 
July'OS 


51%  Jan  'IS 
12%  Dec  '17 
88  90 

7%  7% 

6     Deo  '17 
84  84 

67  69 

96     Jan  'IS 


48 


2 
24 

"3 

39 


94     Feb  '16 

73%         73% 

102%       102% 

98      Nov'17 

9334  Jan  '18 

102  %  Feb  '03 


84  948* 
98      108% 

73  90 

85%  87 

59%  78% 

70  84 

9734  98% 

58  74% 
96%  102% 
97%    97% 


55   62 
59   75 

102  118'4 
86%  91% 
9534  103 

111   118% 


100  104 


82   82 
104  108 
61%  77 
90   96»4 


70   90 


98  96 

56  81% 

83  87 

100%  101 

83%  87 

79  81 

74%  83% 

73%  73% 


100%  102% 
84        88 


102%  102% 
106%  110% 


45  75 
10  30% 
83%  102»4 
2%  1734 
2  U'4 
81  98 
68%  87»4 
95      105% 


77%    88% 

101%  107% 

98      102% 

03       99% 


♦No  price  Friday;  latest  this  week,  a  Due  Jan.  d  Due  April,  e  Due  May.  g  Due  June,  h  Duo  July.  A:  Due  Aug.  0  Due  Oct.  v  Due  Nov.  q  Due  Deo.  s  Option  sale. 
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BONDS 

N.  Y.  8TOCK  EXCHANGE 

Week  ending  Jan.  18. 


si 


Price 

Friday 

Jan.  18. 


Week* 
Range  or 
Last  Sale 


Delaware  A  Hudson — 

tai  lien  etiulp  g  4Hs 1922  J  -  J 

lit  A  ret  4s 1943, M-N 

10-year  conv  6a.    .      l935|A-0 

lib  A  Suau.conv3Ha 1946  A  -O 

Renas  A  Saratoga  let  7s.  1921JM-N 
0«nv  <fc  R  Or  1st  eons  g  ts._  1936  J  •   J 

Oooaol  gold  4^s        1936|J  -  J 

/improvement  gold  5s t928  J  -D 

lat  A  refunding  5a    1955IF     A 

aioOr  Juuc  1st  gug  is 1939  J    -O 

)Rlo  Gr  Sou  lat  gold  4e...!940|J   •   J 

Guaranteed .1940  J  -  J 

>8Jo  Qr  West  lat  gold  4S..1939IJ  -  J 

MtgeAcoll  trust  4a  A   _ 1949  A  -  O 

Xfto  Molnea  Un  Ry  lat  g  5a.l917iM-  N 

■  Oat  A  Mack— lat  lien  g  4a . .  1995  J  -  D 

Uold  4a 1995|J  -D 

■Det  KlvTun— TerTun4Hs  196LM-N 
Dul  Mlasabe  A  Nor  gen  58. .1941  J  -  J 

Dul  A  IronRange  1st  5a 1937 

Registered 1937 

Dol  Sou  Snore  A  Atl  g  5a 1937 

CIglu  Jollel  A  East  1st  g  5a.  1941 

Srla  lat  conaol  gold  7s 1920  M 

NY*  Erie  1st  est  g  4s...  1947 

2d  ext  gold  5a ..1919 

3d  en  gold  4H8 1923 

lib  ext  gold  5a 1920 

6tb  ext  gold  4a 1928 

*  YLEA  W  lat  gtd  78..  1920 

jarle  lat  cona  g  4a  prior 1998 

JReglat  ered 1996 

lat  conaol  gen  Hen  g  48.1996 

Registered ..1996 

'Perm  coll  trust  gold  4a.  _19.il 
.50- year  conv  4a  Series  A  1953 

do         Series  B 1953 

Gen  conv  4aSerlea  D 1953 

Ohlc  A  Erie  lat  gold  5s . . .  1982 
<~!lev  A  Mahon  V'all  g  5S..193,-} 
arte  A  Jersey  lat  8  f  6s.  .1955 
•Jeneasee  River  1st  a  f  6s. .  1957 
Long  Dock  conaol  g  6a...  1935 
Coal  A  RR  lat  cur  gu  68.1922 
Dock  A  Impt  lat  ext  58..1943 
N  Y  A  Green  L  gu  g  5a..  1946 
W  Y  Susq  A  W  1st  ref  68.1937 

2d  gold  4HS 1937 

General  gold  5a ..1940 

Terminal  1st  gold  5a...  1943  M-N 

Mid  oINJ  lat  ext  5s 1940  A-O 

Wllk  A  East  1st  gu  g  5s   .1942  J  -D 

•ST  A  Ind  lat  consgug  6s 1926  J  -  J 

<CVansv  A  T  H  lat  cods  68.  .1921  J  -  J 

1st  general  gold  5a .     1942  A  -  O 

Mt  Vernoa  1st  gold  6a...  1923  A  -  O 

Bull  Co  Branch  1st  g  5s. .  .  1930  A-O 

Florida  E  Coast  lat  4  Ha.  -  - 1959  J  -  D 

Jort  8t  U  D  Co  1st  g  4 ^a.. 1941  J  -  J 

:ft  Worth  *  Rio  Gr  1st  g  4a.  1928  J  -  J 

ualv  Hous  A  Hen  lat  5s 1933  A  -  O 

3reat  Nor  C  B  A  Q  coll  4a. .  1921  J  -  J 

Registered A1921  Q 

1st  A  ref  4 H«  Series  A...1961  J 

Registered ...1961  J 

St  Paul  M  A  Man  4a 1933  J 

lat  coosolgold  6s. 1933  J 

Registered 1933  J 


Bid 


Ask 


Low 


A  - 

O 

A  - 

C 

J 

J 

M 

N 

M 

s 

M 

N 

M- 

S 

M 

s 

A 

o 

J 

D 

M 

s 

J 

J 

J 

.! 

J 

J 

J 

J 

r 

A 

A 

0 

A 

0 

A 

1) 

TV1 

N 

J 

J 

J 

J 

J 

J 

A 

0 

>1 

N 

.1 

J 

IY1 

N 

J 

■  J 

F 

•A 

F 

A 

93        9534 
85       87 
8812  Sale 
71        74i2 

100'. 

63     Sale 
611.    70 

74 

50*4  Sale 

95 


6412 
52 


67 

58% 


72  81 
94>8  103 
87%  101 

"82~  Sale 
85  102 
99'8  105 

9812 

95% 

92%  100 
94% 

"9914  -'- 

67'2     70 


High 


32 

31 


Range 
Year 
1917. 


No.\ 


Reduced  to  gold  4Hs.l933iJ  - 

Registered 1933  " 

Mont  ext  1st  gold  4a.. .1937 

Registered 1937 

Pacific  ext  guar  4a  £ 1940 

11  Minn  Nor  Dlv  1st  g  4b.  194s 

Minn  Onion  lat  g  6a 1922 

Mont  C  lat  gu  g  6a 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  A  S  F  1st  gold  6a- .  1938 

-areen  Bay  A  vVdebctfa"A" 

Debenture  otfs  "B" 

Golf  A  SI  1st  ref  A  tg  58.. 01952  J   - 
Hocking  Val  1st  cone  g  4  H8- 1999 1 J 


J 
J 
J 
J 
J 
J 
J 
J 
D 
-D 

-  J 
-O 

J 
J 
J 

-  J 
D 

Feb 

Feb 

J 

J 


50     Sale 

73 

82% 

43  Sale 
4212  43 
49U  50 
90        9i 

'.'.'.'.  ioi% 

...  103% 
102%  109 

* 103 

95 


72        93 

....     66% 

80      --    . 
74        94 
61        70 


97 


8512    95% 


70       87% 
92%  Sale 

9212 

86I2     87 14 


83%  98 
99%  113 

99% 

98%  99 
85%  99 
81%  89 
80  %     89 


89 

99% 

99% 


Registered 1999  J  -  J 

Col  A  H  V  1st  ext  g  4S...194SJA  -  Oj 

Col  A  Tol  lat  ext  4s 1955  F  -  A 

Houston  Belt  A  Term  lat  5a.  1937  J  -  J 
f'linoH  Central  1st  gold  4s..  1951  J  -  J! 

Heglstered 1951  J  -  J 

ietgold3H8 1951  J  -  J 

Registered  ....  _ 1901  J  -  J 

Extended  lat  gold  3  Ha.   .1951  A-O 

Registered 1951JA-0 

1st  gold  3s  sterling 1951  M-  S 

Registered  .    1951  M-  9 

Collateral  trust  gold  4a...l952|A  -O 

Registered 1952  A-Oi 

at  refunding  4s 1955  M-N 

Purchased  Unea  3Hs 1952  J  -  J 

L  N  O  A  Texas  gold  4a... 1953  M-  Nl 

Registered 1953  M-Nj 

,'alro  Bridge  gold  4s 1950  J  -  D 

Litchfield  Dlv  let  gold  3a.  1951  J  -  J 
Lou  lav  Dlv  A  Term  g  3  Hs.1953  J  -  J 

Registered 1953  J  -  J 

Middle  Dlv  reg  5s 1921  F  -  A 

Omaha  Dlv  1st  gold  3a...  1951  F  -  A 
=*t  Louis  Dlv  A  Term  g  3s   1951  J  -  J 

Gold  3He 1951  J  -  J 

Registered 1951  J  -  J 

dpriugf  Dlv  1st  g  3Ha 1951  J  -  J 

(Veetem  lines  1st  g  4s 1951  F  -  A 

Registered 1951  F-A 

Bellev  A  car  lat  6a 1923  J  -D 

Oarb  A  Shaw  lat  gold  4a. .1932  M-  8 
ChlcStLA  NOgold  58..1951  J  -D 

Registered 1951  J  -D 

Qold  3Hs 1951  J  -D 

Registered 1951  J  -D 

Joint  1st  ref  5a  Series  A.  1963  J  -D 
Memph  Dlv  1st  g  4a.. .1951  J  -  D 

Registered     1951  J  -  D 

9t  Louis  Sou  lat  gu  g  4B..1931  M-  S 

ind  III  A  Iowa  lat  g  4e 1950  J  -  J 

lilt  A  Great  Nor  lat  g  6a...  1919  M-N 
James  Frank  A  Clear  lat  48.1959  J  -D 
Kansas  City  Sou  1st  gold  38.1950  A  -  O 

Registered 1950  A-O 

Ref  4ln.pt  is Apr  1950  J  -J 

Kansas  City  Term  let  48...1960  J  -  J 
Lake  Erie  A  Weet  lat  g  6a.. 1937  J  -  J 

2d  gold  6s 1941  J  -  J 

North  Ohio  lat  guar  g  Sa. .  1945  A  -  O 
Leh  Val  N  Y  lat  gu  g  4H8-.1940  J  -  J 

Registered 1940  J  -  J 

Lehigh  Val  (Pa)  cona  g  4a.. 2003  M-N 
General  oona  4H» 2003  M-N 


91% 

91% 

79% 

8  9% 

81     Sale 
75       76% 


87% 

67% 

95 

87%  95 

93 

76  90 

56%  ... 

58%  ... 

56% 


95%  Oct  '17 
87  87 

88%         89 
74%  74% 

112'8  Dec  '115 
60  2         63 
68     Jan  '18 
76     Jau  '13 
5J%         5J  4 

37  Aug '17 
61%  Apr  '11 

38  July '17 
67%  Ja-i  'is 
55  55 
98%  Mar '17 
82  Dec  '10 
75%  July'16 
84  Aug '17 
99%  Dec  '17 
90      Nov' 17 

105%  Mar 'OS 
82  82 

104     Jan     17 

101  101 

98%  Mar '17 
98'2  Oct  '17 
93%  Jan  '18| 
99%  July'17 
94%   Nov'15] 

107%  Deo  '16 
68%  Jau  '18l 

84  Dec  '16; 
49%  52 

73  June'16 
88%  Sept' 17 
43  41% 
42%  4434 
49%  51 
92  93 

106 %  Jan  17 
103  Juiy'17 
10334  Aug  '1/ 
110%  Nov' I? 
101  103 

102%  July' 17 

85  Jan  '1. 

74  Dec  '17 
IOJ'4  Dec  '0J 

74      Nov' 17 

1)8     Jan  '17 

108     Jan  '17 

60     Oct  '17 

2s%  Jan  '17 

97      Nov' 17 

85%  June' 17 

108      Nov' 11 

95  June' 12 
85  Deo  '  I 
92  Aug '10 
56%  Oct  '17 
85%  June'16 
92%  93%) 
93%  Jan  '18; 
86%         87% 

96  June'16 
87     Dec  '17 

111  *ug'l7 
118  Apr  '17 
9334  94 
102%  May' 16 
81%  81% 
95  .  Mar  '16 
85%  Nov'15 
80'»  Dec  '17 
10S38  Jan  '17 
113  Juue'17 
136%  May'06 
99%  Oct  17 
10934  Aug  16 
69%  Dec  '16 
8%  Dec  '17 
81  81 

76%  76% 
98%  Jan  '14, 
82%  Aug  17 
67%  Jan  '18 
90%  Apr  '17 
95  95 

92  Sept' 17 
78%  Dec  '17 
84  Nov'15 
80     Juue'17 


4 

11 

3 

119! 


Low     High 

95% 101% 
85       99% 
89%  107 
69        89  »8 


194 


19 

18 

2  k 

4 


62%  86 

67  91 

72%  90 

47%  68 


38  38 

67i2  84% 

49  74% 

98%  98% 


84        93 
9934  105% 
90      104 


94        94 
104      101 
99%  109% 
98'2     99% 
98%    99 
97%  100% 
99%  102% 


66        87% 


47%     73% 


209 


88 

37 

37.2 

41% 

85 

10678 
103 
103 
110i2 
100 
102% 
101 

74 


90 

68% 

68% 

84 
109 
106% 
109 
108% 
112% 
100 
106% 
102% 
100% 


106%  108 
107  108 
60  81 
28%  28% 
97  192 
86%  85% 


85   96 


56%  69% 


91%     99% 
91%     »« 
87%  10134 


87 
—I  III 


99 
121 


118      118 

90      105% 


1     82        98% 


71 


81 


79i9 

61% 

73% 

70 

71% 

55 


84 

74  3,, 
741* 
80 


71 


95% 

60     


69% 
83 


61 

62% 

61% 

79% 

79      ... 


107% 

"90%  IZll 


85% 
68% 


90 
90 


70%     80 
71%  ... 
91        94% 
75%     90 
58        58% 


74 

75%     75% 
78     Sale 

76 

91% 

95 

93 

90 

97% 


93 
78% 
76% 
90 


80%    9» 
108%  108% 
113      124% 

99%  1 1*0% 


6  15% 
72%  86% 
75%     93% 

'82%  "8834 


—I    90  90% 

5     96%  9934 

92  92 

78  85% 


-0     July'09 

74"  "74" 
95%  Sep  '12 
79%  Jan  '13 
85%  Jau  '17 
74%  74% 
84      May' 14 

89  Apr  '17 
74  Feb  '14 
76%  May'17 
83      Aug  '12 

192  June'16 
72%  Jan  '17 
65  Sept'17 
77%  Aug  '17 
80  June'16 
80%  Nov'1,6 
79%  Oct  1" 
92      Nov' 10 

117%  May- 10 

90  Jan  '17 
98%  Nov'17 

114  Feb  '11 
90     Oct  '09 


90%  Jan  '18 
70%  Nov'17 
65  Nov' 17 
81  June'17 
89  Apr  '17 
95  Nov'  1 7 
82%  June'17 
58%  59 
63  Oct  '00 
74  75 

76%  76% 
78  78 

80%  Feb  '17 
89%  Mar '17 
95  Dec  '17 
89  Oct  '17 
80  Oct  '17 
90%         90% 


80        80 


74       92 

'77%  "95" 
85%  85% 
72        89% 


89        94% 


76%    83 


72%    72% 
65        71 
69        86% 


79%     84% 


90        90 

9878  100 


91  102% 
70%    88 
65        65 

81        95% 

89  94% 
94%  100 
82%    93 
59%     71% 

"74%  "{"I" 
77        90% 
81%  101 
80%     83 
807|     90 

92  102 
8S      101% 
80        91% 

90  102 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.   18. 


Leh  V  Term  Ry  1st  gu  g  58.  .  194 1 

Registered ..1941 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933 

Registered 1933 

1st  Int  reduced  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4a 1945 

Registered ..1945 

Long  laid  lat  cons  gold  5.../II931 

lat  conaol  gold  4a ft  1931 

General  gold  48 193s 

Ferry  gold  4!4s 192<! 

Gold  4a 1932 

Unified  gold  4s 1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5a 1937 

Guar  refunding  gold  4s.. .  1949 

Registered I94y 

N  Y  B  A  M  B  lat  con  g  5a.  1935 

N  Y  A  R  B  lat  gold  5a. .    .  1927 

Nor  3b  B  1st  con  g  gu  5a.ul932 

Louisiana  A  Ark  1st  g  58  .    l-<27 

Louisville  A  Naabv  geu  rts     1930 

Gold  5a 1937 

Dnlfled  gold  4s .1940 

Registered 1910 

Collateral  truat  gold  5a. ..  1931 

E  H  *  Naab  lai  a  6a 19l» 

L  Cln  A  Lex  gold  4  K  <-  -  - 193 1 

NOAM  lai  gold  fla )93li 

2d  gold  6s 1930'J  -  J 

Paducah  A  Mem  Dlv  4a..  1946|F  -  A 
St  Louis  Div  lat  gold  63.  .1921  IW-  S 

2d  gold  3s 1980  M-  S 

Atl  Knox  *  Cln  D'.v  4a...  1955  M-N 
Atl  Knox  A  Nor  latg  ja.  .1946  J  -  D 
Header  Bdue  lat  a  f  g  6s. .  1931  M-  S 
Kentucky  Central  gold  4s  1987  J  -  J 
Lex  A  East  lat  50-yr  5s  gu  1965  A  -  O 
LA  NAM  A  M  lat  g  4^8  1945  M-  S 
L  A  N-Soutb  M  Joint  4a..  1952  J  -  J 

Registered ..A1952Q-  J 

N  FlaAS  Istgug5s 1937JF  -A 

N  A  C  Bdge  gen  gu  g  4  Ha.  1945  J  -  J 

Pensac  A  Atl  lstgug  63-.1921  F  -  A] 

SAN  Ala  cona  gu  g  5a...  1936  F  -  A 

Gen  cons  gu  50-year  5a.  1963  A-O 

LA  Jeff  BdgeCogug  4s...  1945  M     8 

Manila  RR — Sou  lines  4a.. .  1936  M   N 

Mex  Internal  lat  cons  g  4s.    1977M-  S1 

Stamped  guaranteed 1077  M-  S 

Midland  Term — 1st  a  f  «  5a   1925  jJ     O 
Minneapolis  A  St  Louis — 

1st   gold  7a 1927  J     D 

Paclflo  Ext  1st.  gold  rts. .  192 1  A  O 
lat  conaol  gold  ■Sb  .  .  ...1934M-N 
1st  A  refunding  gold  la  .  1949  M-  S 
Ref  A  ext  50-yr  5s  Ser  A     196*  Q  -  F 


AskLotr 


Week» 
Range  or 
Last  Salt 


Htu't 


101%  Dec  '17 
113  Mar '17 
IOOI4  Jan  IS 
105     Oct   '13 


87     Apr  '17 

94%  Jan  '18 
94i4  June'16 
8.5%  Feb  '17 
90  July'17 
99%  Oct  06 
89  May'17 
Jan  '18 
75  Jan  18 
79%  Oct  17 
95     Jan   '11 

103U  Apr  17 
96%  Aue  '17 

93%  100      Aug '16 

87%  Sale  I    87>4         8( 
109      109%  10934  Jan  '18 

102%  May7 
85%  85% 
96%  Jan  17 
99  99 

103%  July  I 

98  Sept  17 
106  *oe  1" 
101%  Feb  '17 

90%  Apr  '12; 

100     Dec  '17| 

59'2  Nov'17 

79     Jan  'IS1 

108%  Jan   '17, 

105%  Aug  "17 

74     Oct  '17 

92%  Jan   '18 

94  Aug  '17 
81%  May'17 

95  Feb  '05 
96%  Jan  '18 
97%  May'lR 

103%  Oct     1 7 

99  Oct  17 
93%  Jan  18 
79       Apr' 17 


Des  M  A  Fi  D  1st  gu  4s. .  1935 

Iowa  Central  lai  gold  5a..  lrl3H 

Refunding  gold  4a 1951 

MSt  PASSM  cong48lntgu   193>\ 

1st  Chic  Term  a  f  4a 1941 

MS8  M  A  A  lat  g4alntgu.'2d 

Misslaalpp'  Central  1st  5a...  1949 

Missouri  Kansas  A  Texas  — 

1st  gold  4s.. .    1990 

2<i  gold  4s 01990 

lai  ext  gold  5a 1944 

lai  A  refunding  4a 2004 

'l^ii  mnklu*  luuo'  4HS.-1936 
Si  Louis  Dlv  1st  rel  g  4a.  _.'uUI 
Dal  1  A  Waco  1st  gu  g  5s.  .  1 940 
K.m  CIry  4  pac  lsi  g  48..1990 

Mo  K  A  E  lat  gu  g  6s 194.' 

M  K  A  Okla  lat  guar  5i      1942 
M  K  A  T  of  T  1  st  gu  g  Sa 
Sher  Sh  A  So  1st  gu  g  5a 
Texas  A  Okla  latgug  5a. 

Mlasourl  Pacific  (reorg  Co) 

1st  A  refunding  5» 

1st  A  refunding  5a  ..  . 

lat  A  refunding  5a 

General  4a 

Missouri  Pac  1st  cona  g  6»""  iy20 
10-year  gold  loan  4e..   .     1945 

lat  A  ref  conv  6s .       1959 

3d  7a  extended  at  4%   .      1938 
Boonv  St  L  A  8  lat  5a  gu    1951  IF 
Cent  Rr  C  P  1st  g  4a.  1948  J 


1942 
1942 
1943 

1965 
1923 
1926 


M-N 
J  -  J 
J  -  J 

J  -D 
F-A 
M-N 
M-  S 

J  -  J 
A-O 
M-N 
(•  -  A 
A-O 
*1-N 
M-  S 
J   -  O 

M-  e 


M  N 
M-  e 
M-  S 
M-N 
A 
D 

A 
J 

o 


1929 
1929% 
1933  M 
1926  M 


A  -O 
J   -  J 

J 


1927 


M-  S 
F  -A 
J  -O 
J  -  J 
A-O 
J  -  J 


Pao  R  of  Mo  1st  ext  g  4s     1938 

2d  extended  gold  5a  1938 

81  L  Ir  M  A  8  gen  eon  g  5a  1931 

Gen  con  atamp  gu  g  5a     1931 

Coined  A  ref  gold  4s. 

Registered 

Riv  A  G  Dlv  lat  g  ts 
Verdi  V  I  A  W  1st  g  5s 
M  )l>  A  Ohio  new  gold  rts 

lat  ext  gold  6a »)927 

General  gold  4a 1938 

Montgomery  Dlv  1st  g  5a   1947 

St  Louis  Dlv  5s .1927 

8t  I.  A  Cairo  guar  g  4s.  .      1931 

Nashv  Chan  A  St  L  lei  5s.  .  1928 

Jasper  Branch  lat  g  6a       1923 

Nat  Ryaol  Mex  prlleo  4Ha   1967 

Guaranteed  general  4s  ..1977 

Nat  of  Mex  prior  lien  4  Ha.    1926 

1st  conaol  4s 1951 

NO  Mob  A  Chic  lat  ref  6a..  1960 
New  Orleans  Term  lat  4a.  1963 
N  O  Tex  A  Mexico  1st  6a. . .  1925 

Non-cum  Income  5s  A 1 935 

New  York  Central  RR — 

Conv  deb«a 1935 

Consol  4a  Series  A 199x 

Ref  A  Imp  4Hs  "A"...    .2013 
New  York  Cent  A  Hud  Rlv — 

Guar  3 Ha      1997 

Registered  .    ...1997 

Debenture  gold  4a 1934 

Keglatered 1934 

Lake  Shore  coll  g  3  Ha 199n 

Register-*! 109K 

Ml.'h  Cent  collgold8Hs--199>! 

Registered 1998 

Battle Cr  A  Ptur  lat  gu  3a.  19S9 
Beeeli  Creek  lat  gu  g  4a. .  193n 

Registered , 1936 

2d  guar  gold  6a 1936 

Registered 1936 

Beeeh  Cr  Ext  lat  g  3H«-»1931 

Cart  A  Ad  tat  gd  g  4t 19>»1 

Gouv  A  Oswe  lat  gu  g  68.1942 
Moti  A  Mai  l«t  gu  g  4a. ..1991  M 
N  J  June  R  guar  lat  4a.  .  .  1986 1 F 

N  Y  A  Harlem  g  3HS 2000  M 

v  Y  A  Northern  lat  g  Sa .  1923  A 


J  -  i 
J      J 

M-N 
M-N 
F      A 

-  A 

-  A 

-  A 

-  O 

-  J 

-  J 
•    1 

i 
-O 


92% 



85 

87% 

10234 

996g 

8234 

98% 

99% 

112 

91% 

70% 

81% 

100% 

49% 

59% 

76% 

82 

87% 

99% 

„ 

70% 

74% 

93% 

76% 

96 



67% 

95 

97% 

81% 

99% 

—  •-• 

88%  100 

102U 

57% 

.... 

S3 

to1 


Range 

Year 

1917. 


No.   Low    High 
---    100%  114 
113      113 
...    102      106% 


90 


100      106 


85 
90 


89 
90 


85%  89 

95%  98'2 

77%  81 

79%  90% 


103      103% 
96%  103 


7.     83 
..    1061 
--   102% 
5     84% 
--I    92% 
1  !l00% 
--   103% 
—      91 
-.  106 
104% 
89% 
99% 
59% 
75 
108% 
104 
74 
92 
94 
80% 


94 12 
113% 
107 

9734 

96% 
106% 
103% 
103 
114% 
104% 

90% 
106 

63% 

91% 
108% 
105% 

85% 
10334 

94 

81% 


98      100 


103%  103% 

98%  109 

9.5  103% 

79  S1'2 


77  Mar'  10 
75  Nov'10 
91%  June'17 


91%    91% 


104 

106      Nov'17 

1033x  Oct  '16 

.... 

106 

108 

60 

39% 

46 

80     1 
41 

47% 

74       Nov'17 
4134          41%, 
45     June  I7l 
60     Feb  '15 
78%          79     1 
41%          43 
>■>%          83%' 
92      Jan  '17 
85%   Nov'171 
95     Deo    16 

60%         61%' 
35            35    1 
32%  Nov'17 
45%  Dec  '17 
34     Jan   '18 
40      Nov' 16. 
69%  Apr  '17, 
5S      Jan   '18 
40%   Nov'17 
55%  Dec  '17! 
56%  Jan  '18 
51      Dec  "16 

5 

74 
39 
45 

91% 

64 

61% 

78% 

41 

83% 

"84% 

Sale 

42% 
84% 

"9lT2 
90 

61% 

38 

41% 

44 

34% 

33 

6 

11 

3 

.... 

79 
38 
83 
92 

85% 

95 
63 

97 
92 
9S34 

58 
33% 

"lo" 
25% 

55 
1 

56% 

30 

26% 

45% 

25 

78% 
54% 
32% 
69% 
45 



69-2 

70% 

40 

52% 

50 

69% 

71 

79 

85 

80 

"35" 

59 
51 

6S 

62 

60% 

60 

60 

44 

85 

92 
Sale 
Sale 

99% 

"9" 
90 
56% 
98% 

40     Jau  '18 

89%  Jan  '18 
86     Jan     IS 
89%         90    j 
55%         56341 
99%  Jan  '18 

60  July'17 
'ii>%  Apr  '17 

B2        Apr   -|7 

100  Feb  '13 
97%  Dec  '13 
SO     Jan  '18 

100%  Apr  '17 
91%         92 

102     July '14 
73             741 , 
80%  Oct   '17 
70%         71 

78  8epC15 
10434  Aug '17 
109     Feb  '16 

68  July'17 
93      July'17 
90     Auk   17 
77      Dec '17 
97      Dec  '17 

110%  Mar'17 
30      May'17 
35      auk 'In 
96%  Feb  '  13 
30     Oct  '16 
59      Dec  '16 
62%         62% 
92             92 
40            40 

92%         93% 
7434  Jan  '18 
81%         81% 

73  73 

74  8ept'17 

79  79 
92     Dec  '16 

61  61 
67%  Sept' 17 

69  Bept'17 

75  Mar' 17 

96%  Apr     17 

9534  Nov'16 

104     May' 16 

"89*  Nov"  16 

"94  *  Ma"l'' 
89%  Feb  '16 

80  MaV17 

101  June'17 

"~8 
387 

45% 

85 

89% 

85% 

52% 

98% 

55% 

60 

80 

49 

96 
9934 
9812 
68% 
106% 
60 
61 



83 

82 

60 

"82 
98 
94% 

78 
"92" 

1   78 

10034 

4  1  90 

80 

101% 
10334 

72 
70" 

74% 
"n" 

34;    71 

86 

9     64 

84 

102 
"55" 

105% 
106 



10434  114% 

~~ 

68 
93 
90 
77 
96% 

78% 
93 

85 
70% 
100 
97% 

85 
102 
102% 

25 

90 
91% 
108 

.... 

30 

30 

26 



60        62% 
92%     94% 
39%    41 

92%  Sale 

74 

80       81 

73        73% 
70        71 
79 

5 
1 
5 

15S 

*"ii 

2 

"i 

58 
93 
34 

87 

76% 

77% 

68% 

74 

77 

72 

99% 

50% 

113% 
8834 
98% 

86% 
85% 
94% 

61 

"60  " 

78% 

Sale 
65% 
63% 

1 

60 
fi.5 

1   6° 

7.5 

96% 

1 

81 
80 
89% 
80 

97 

87% 

"(5834 

"76" 
65 
61 





........ 



— 

1   80 
101 

«1% 
102% 

*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    b  Due  Feb.    g  Due  June,    b  Dae  July.    0  Dae  Oot.    f  Option  sale. 
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BONOS 

N.  Y.  8TOCK  EXCHANGE 

Week  ending  Jan.  is. 


If  T  Ceut  A  H  R  RR  (Coa.) — 

N  Y  A  Pu  lat  cons  gu  g  is  1993  A  -  O 

Pine  Creek  reg  guar  6e 1932  J  -O 

R  vv  A  O  con  1st  ext  5s. .01922  A  -  O 
EW40T  Rlatgug5a.-19l8  M-N 
Rutland  1st  coa  g  4 Ha...  1941  J  -  J 
OgALChamlatgu43gl948  J  -  J 
Rut  -Canada  lat  gu  g  4a.  1949  J  -  J 
atLawrA  Adir  lstg  5a_-.199o  1  -  J 

2d  gold  6a... .1990  A-O 

Otloa  A  1Mb  Riv  gu  g  4a..  1922  J  -  J 

Lake  Snore  gold  3  Ha 1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4s 1928  M-  S 

25-year  gold  4a 1931  M-N 

Reglatered 1931  M-N 

KaA  AGR  lat gueda...  1938  J  -  J 

Mahon  CM  RR  1st  5a 1934  J  -  J 

PUtaA  L  Erie  2d  g  5a... 01928  A-O 
PlttaMcKA  Y  lat  gu  68..  1932  J  -  J 

2d  guaranteed  6a 1934  J  -  J 

McKeea  A  B  V  lat  g  68.1918  J  -  J 

Michigan  Central  5a 1931  M-  3 

Registered 1931  Q-M 

Ce 1940  J  -  J 

Registered 1940  J  -  J 

J  LAS  lat  gold  3Hs.-- 1951  M-  S 

lat  gold  3Ha--- 1952  IW-N 

20-year  debenture  4s...  1929  A-O 
n  Y  Chic  A  St  L  lat  g  43..  1937  A  -O 

Reglatered 1937  A  -  O 

Debenture  4a 1931  M-N 

West  Shore  lat  4s  «U3T_..2361 

Registered 2361 

IK  Lines  oq  tr  5s.  .1916-22 
Equip  trust  4 HS-_  1917-1925 
N  *  Connect  1st gu4HsA-. 1953 
N  V  N  a  A  Hartford — 

tfon-conv  deben  4a 1947 

JJon-conv  deben  3Hs 1947 

Non-conv  deben  3Ha 1954 

N  on-con v  deben  4s 1955 

N  on-con v  deben  4s 1956 

Con  v  debenture  3  Ha 1956 

Conv  debenture  6a 1948 

'  ona  Ry  non-con v  4a 1930 

Non-conv  deben  4a 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

Harlem  R-Ft  Cfcea  1st  4s.  1954 
BANYAIr  Line  let  4a. .  1955 
Cent  New  Eng  1st  gu  4s.  .1981 

Hartford  St  Ry  lat  4a 1930 

tlousatonlo  R  cons  g  5s. ...193 7 

Naugatuck  RR  1st  4a 1954 

N  Y  Prov  A  Boston  4a...  1942 
.^YW'cheaAB  lstserI4Ha'46 
NB4  Derby  cons  cy  5s. .1918 
Boston  Terminal  1st  4a. . .  1939 

New  England  cons  6a 1945 

Con80l  4s. _ 1945 

Providence  Secur  deb  4a.  .1957 
Prov  4  Springfield  1st  5a.  1922 

Providence  Term  lat  4s 1958 

W  &  Con  East  lat  4  Ha.. .1943 

W  Y  O*  Wref  lat  g  4a 01992 

Registered  86,000  only.  .01992 

Genera!  4s. 1955 

Worfolk  Sou  lat  A  rel  A  5a.  .1961 

Korf  ASou  1st  gold  5a 1941 

«orf  *  West  gen  gold  6a 1931 

Improvement  A  ext  g  os._1934  F 
hew  River  let  gold  6a 1932 1 A 


It 

5  a. 


N  A  W  Ky  1st  cona  g  48.-1996 

Registered 1996 

Dlv'l  lat  lien  A  gen  g  4s.  1944 

10-25-year  oonv  4s 1932 

10-20-year  oonv  4g 1932 

!0-25-ye&r  conv  4Hs.-- 1938 

Pocah  C  A  C  joint  4a...  1941 

O  C  A  T  1st  guar  gold  5a. .  1922 

3clo  V  A  N  E  1st  gu  2  4S..1989 

Nor  Pacific  prior  lion  g  4g. . .  1997 

Reglatered 1997 

Qeneral  lien  gold  38 «2047 

Registered o2047 

8t  Paul-Duluth  Div  8  4a.  .  1996 

St  P  A  N  P  gen  gold  6s.  .  .  1923 

Registered  certificates.  .1923 

at  Paul  A  Duluth  1st  68.. 1931 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pao  Term  Co  1st  g  6S..1933 
Oregon-Wash  1st  A  ref  4a— -1961 

Pacific  Coast  Co  lat  g  5a 1946 

Paducah  A  Ilia  lat  a  f  4 Ha..  1955 
Pennsylvania  RR  1st  g  4s.  .1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4Hs 1960 

General  4Ha 1965 

Alleg  Val  gen  guar  g  4s_..1942 
DRRRAB'gelstgu4sg.  1936 
Phila  Bait  &  W  1st  g  4s.  .1943 
Sodus  Bay  A  Sou  1st  g  5s.  1924 
Sunbury  &  Lewis  1st  g  43.1936 
UNJRR&Cangen4s...l944 
Pennsylvania  Co — 

Guar  1st  gold  4Hs 1921 

Registered .1921 

Guar  3Hs  coll  trust  reg  A.  1937 
Guar  3  Hs  coll  trust  ser  B.1941 

Guar  3Hs  trust  ctfs  C 1942 

Guar  3Hs  trust  ctfs  D 1944 

Guar  15-25-year  gold  4s.  .1931 
40-year  guar  4s  ctfs  Ser  E.  1952 
Cln  Leb  A  Nor  gu  4s  g__.1942 
CI  &  Mar  1st  gu  g  4HS---1935 
CI  A  P  gen  gu  4Hs  ser  A-1942 

Series  B 1942 

Int  reduced  to3Hs..l942 

Series  C  3Hs 1948 

Series  D  3Hs 1950 

ErleAPitt3gug3HsB..1940 

Series  C 1940 

Gr  R  A  I  ex  1st  gu  g  4 Ha.  1941 

Ohio  Connect  1st  gu4s 1943 

Pitts  Y  A  Ash  1st  cons  5S.1927 
Tol  W  V  A  O  gu  4Hs  A..1931 

Series  B  4Hs. .1933 

Series  C  4a 1942 

P  C  C  A  St  L  gu  4Hs  A.  .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Hs  guar  gold.  1949 
Series  F guar  4s gold -..1953 


J 

J  - 
M- 
t 

F  - 

M 
M- 

A  - 
J   - 
« 
J 

J  -  J 
F- A 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
F- A 
J  -  J 
M-  S 
M-N 
M-N 
A-O 
J  -  J 
IW-N 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
M-  8 
J  -  J 
M-  S 
M-  S 
J  -D 
F  -A 
M-N 
M- A 
A 
O 
A-O 
A  O 
J  -  J 
J  -D 
M-  5 
M-  S 
J  -D 
J  -  J 
M-N 
Q-  J 

Q-  J 
QF 

Q  F 
J  -D 
F-A 

Q-  A 
F-  F 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -D 
J  -  J 
M-N 
M-  S 
M-N 
M-N 
F-A 
J  -D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  8 


Price 

Friday 

Jan.   18. 


J  -  J 

J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-  O 
A-O 
M  N 
M-N 
F-A 
J  -D 


Bid  Ask 

72%    7334 

IOOI2 

93i2    9834 

95% 

67% 


89  %  97 
73%  74 
70       74 

85        87% 
84>2  Sale 


99%  ... 
99     ... 


85     

92 

75        78 


60ig     75 
80 

81% 


61        63% 

77        81% 
7473     77% 


87      ... 


...    55 


547g 

84%    85 


Weet  1 
Range  or 
Last  Sate 


Low 
72ig 

113 
97 
98'2 
80lg 
70=8 
70 

101 

103 
97% 
73% 
78 
85 
84 
83l2 


High 
72  ig 
May'16 
Deo  '17 
Nov'17 
Aug '17 
Apr  '17 

70 
Nov- 16 
NoV  16 
July- 16 

74 
July  17 
85 
84l2 
Nov'17 


10412  Dec  '15 
103  May'17 
130%  Jan  '09 
123%  Mar'12 


99% 
105 

80 

87 

90 

79% 

80>2 

82 

85 

61 

80 

78 
100'2 

98% 

87 


Aug '17 
July'16 
Nov'17 
Feb  '14 
June'OS 
July' 17 
80% 
82 
Nov'17 

62 
Jan  '18 
Dec  '17 
Jan  '17 
July '17 
Jan  '18 


67i2 

68     .. 

74% 


48%    49 


60 


68     

80     .. 

66% 


61 


60 

70 
93 

102% 

102ig  ... 
102ig  10612 
83 


74lg    78 


103      .. 

105% 

85     Sale 

97i8 

71%    79 
84     Sale 


60'g 

521* 

71% 

8934 

102 

106% 

92% 

63ig    79% 
61        76 
105l2  110 
73     Sale 

95 

99% 

90U  -- 

96% 

95ig 

89      

97       9834 
91ig  Sale 
8578    8912 

75     

82% 


82     .. 

96ig 

9434 

71 14 

71 

69U 

69i4 

82% 

84 

"9112 

92l2 
92l2 


99 

~80~' 

"88" 
91 

"8734 


80% 

80% 

73i2 

7312 

967g 

89     

94l2 
7534 
7534 
82i2 
925g 
92% 
92% 
88ig 
85lg 
8818 


OS 
02 


99 

95 ' 


56  Sept' 17 
50  Oct  "17 
52i2  Nov'17 
54  Sept' 17 
5612  Nov'17 
46  Dec  '17 
85  S5 

50     Oct  '1 
91i2Jan  '12 
79i2  Apr  '16 


77U  Aug  '17 
79ig  Dec  '17 
74     Apr  '17 


105i2  May' 15 
87  July '14 
83  Aug  "13 
49  49 

107     Aug  '09 


70  Sept'17 
57  Apr  '16 
9978  Dec  '13 
83%  Feb  '14 


64 

92i2 

79 

63l2 

96% 
10712 
122 
107's 

85 

94l2 

82 
123% 
11714 
105 

85 
103 

79 

83l2 

83 

59% 

61U 

91% 
102% 
103% 
107 

88% 

3612 
HOlg 

71 

90 
lOOig 

9912 
101i2 

88 

89 

97 

90% 

8912 

84i2 

92 
102 


66'8 
June' 12 
Mar '17 

63i2 
Aug  '17 
Dee  '17 
Nov'16 
Oct  17 
Jan  '18 
Dec  '16 
Nov'17 
May'17 
May'17 
Dec '17 

85 
Sept' 16 
Nov'17 

84 
Oct  '17 

60 
June' 17 
May'17 
102% 
Sept'17 
Oct  '16 
Mar' 17 
Dec  '16 
Oct  '17 

73 

90 
Feb  '17 
July '17 
July '17 
Jan  "18 

89 

98' 

9112 
Nov'17 
Sep  "16 
Aug  '17 
Jan  '93 


OQ1^ 


No. 


2;; 


88 
'l9 


Range 
Year 
1917. 


Low     High 
76i2    94 


97      10134 
9812  100U 
80  ig    90 
70%    70% 


73U 

78 

82 


8734 

87 

97U 


82 14    9634 
8312    83i2 


103      10334 


99l2    99l2 
'80  "  ~S~4~% 


797g 
8OI2 
82 
84ig 
60 
79 
75 

10012 
983g 
90ig 


86 

9134 

9512 

89 

8212 

94 

93lg 
100i2 
10034 

9912 


56  56 

50  50 

52l2  52i2 

54  68 

56l2  75U 

46  64 

80  11012 

50  79 


77 14    92 
79ig    88lg 
74        7812 


377g     75l2 


70 
57 


70 
57 


64l2    83 


77       80 
74        825g 
9612  101 
10712  122 


10713  107i« 
80       9714 


78i2    93i8 
II8S4  134 
II714  13634 
105      135 

84       94 


79 
80 
83 
57 
61 


92ig 
9634 
92l2 
69  ig 
67l4 


92     Dec  '17 


97 
9434 
87 
70 
8II4 
8734 
89 
80 
86 
96U 
9234 
104 
96U 
90lg 
88I2 
88 
90% 
99 
93 
93 
9834 
92 
88lg 
92 
92 
99 
9514 
895g 
9512 


97 
Nov'17 
Feb  '17 

70 
July' 17 
Deo  '16 
Aug  '17 
Deo  '17 
Oct  '17 
May'17 
Dec  '17 
Dec  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May'14 
May' 10 
Apr  '17 
Deo  '17 
Sept'17 
Nov'17 
Deo  '17 
June' 17 
Oct  '16 
Oct  '17 
May'17 


13 
1 


1 

26 


91%  9178 
102  110i2 
103lg  103ig 


8878    887g 


10912 
73U 
931 2 
9912 
9912 

101l2 
90 
88 
9578 
86 
8912 


HOlg 
8758 
9978 

101 
99i2 

IO214 
99i2 

101 

10734 
10412 

975g 


92     100 


92        997g 

9534  102U 
9434  102U 
87       87 
80       8634 
8II4    8H4 

89"  "97" 
80       93 
84lg    91 
96U  10012 
9234  102 


88I2    89l4 
88        83 


99       99 


98»4  9834 
92  9912 
88i8  88ig 
92  1083g 
917g  IOU4 
99       99i2 


895g    96 
9512    95'2 


BONDS 

N.  Y.  STOCK  EXCHANOE 
Week  ending  Jan.  18. 


P  C  C  A  St  L  (Coa.) 

Series  G  4s  guar 

Series  I  cona  gu  4 Ha 

CSt  LAP  1st  cona  g  5a.. 
Peoria  A  Pekln  Ua  lat  6a  g._ 

2d  gold  4Ha b 

Pere  Marquette  1st  Ser  A  5a 

lat  Series  B  4a 

Philippine  Ry  1st  30-yr  a  f  4a 
Pitta  Sh  A  LE  I8tg5s 

lat  consol  gold  5a 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4a 

Atlantic  City  guar  4a  g... 
8t  Jos  A  Gr  Isl  1st  g  4s 


St  Louis  A  San  Frau  (reorg  Co) 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5a 1950 

Cum  adjust  ser  A  6a A1955 

Income  series  A  8a A1960 

St  Louis  A  San  Fran  gen  6a.  1931 

General  gold  5s. 1931 

8t  L  A  8  F  RR  cona  g  4a..  1996 

Southw  Dlv  lat  g  5a...  1947 
K  C  Ft  3  A  M  cons  g  6s.  .  1928 
JK  C  Ft  3  A  M  Ry  ret  g  43.1936 
K  C  A  M  R  A  B  lat  gu  58.1929 
3t  L  8  W  1st  g  Is  bond  ctfs. .  1989 
2d  g  Is  income  bond  ctfa.pl989 

Consol  gold  4s 1932 

lat  term!  &  unit  53 1952 

Gray'a  Pt  Ter  las  gu  g  5a.  1947 
8  A  A  A  Pass  1st  gu  g  4a. .     1 943 

8FA  NPl8takfdg58 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s ol949 

Refunding  4s 1959 

Atl  Binn  30-yr  lat  g  4a_el933 

Car  Cent  1st  con  g  4s 1949 

FlaCentA  Pen  1st  g  53...  19 18 

1  st  land  grextg5s 1 930 

Consol  gold  5s ..1943 

Ga  A  Ala  Ry  1st  con  5s.  .01945 
Ga  Car  A  No  1st  gu  g  53  1929 
8eab  A  Roan  1st  5a..  1926 
Southern  Paclflo  Co — 
Gold  4s  (Cent  Pac  coin ..41949 

Registered A1949 

20-year  conv  4a ^1929 

20-year  conv  5a._ .1934 

Cent  Pac  1st  ref  gu  g  4s...  1949 

Registered 1949 

Mort  guar  gold  3Hs-.tl929 

Through  St  L  1st  gu  4s.  1954 
OH  AS  A  MAP  lat  5s..  1931 

2d  exten  5a  guar 1931 

Gila  V  G  A  N  1st  gu  g  5a.  .  1924 
HousE  A  WT  1st  g  5s...  1933 

1st  guar  5s  red 1933 

HATC  1st  g  5a  lnt  gu...  1937 

Gen  gold  4s  int  guar...  1921 

Waco  A  N  W  div  lat  g  6s  "30 

A  A  N  W  latgu  g5s 1941 

Louisiana  West  1st  69 1921 

Morgan's  La  A  T  1st  7s.  .19 18 

lstgold88 1920 

No  of  Cal  guar  g  5s  .  .  1938 
Ore  A  Cal  1st  guar  g  5a. ..  1927 
So  Pac  of  Cal — Gugos...l937 
So  Pac  Coast  1st  gu  4s  g..l937 
San  Fran  Terml  let  4s. .  1950 
Tex  A  N  O  con  gold  6a.  . .  1943 

So  Pac  RR  1st  ref  4a 1955 

Southern — 1st  cons  g  5a. .     1994 

Reglatered 1994 

Develop  A  gen  4a  Ser  A.  .  .  1956 
Mob  A  Ohio  coll  tr  g  4s.  .  .  1938 
Mem  Div  1st  g  4Hs-5s_.  1996 

St  Louis  div  1st  g  4s 1961 

Ala  Cen  1st  g  6s 1918 

Ala  Gt  Sou  1st  cona  A  5a. .  1943 
Atl  A  Char  A  L  lat  A  4Hs  1944 

1st  30-yr  5a  aer  B 1944 

Atl  A  Danv  lat  g  48.  .         1948 

2d  4a 1948 

Atl  A  Yad  1st  g  guar  43...  1949 
ETVaAGaDlvg5a..     1930 

Con  1st  gold  5a 1956 

E  Ten  reo  Hen  g  5s 1938 

Ga  Midland  1st  3s.  .  1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knox  A  Ohio  lat  g  6a 1925 

Mob  A  BIr  prior  lien  g  5a.  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  atmpd  1927 
Rich  A  Mecte  1st  gu  4a  .1948 
80  Car  AGa  latg  5s..  1919 
Virginia  Mid  ser  D  4-5s.  .   1921 

Series  E  5s 1926 

Series  F  6a 1931 

General  5a 1936 

Va  A  So'w'n  1st  gu  5s.  12003 

1st  cons50-year  os. .   1958 

WO  A  W  1st  cygu4s._.   1924 

Spokane  Internat  1st  g  5s       1955 

Ter  A  of  8t  L  1st  g4Hs.-     1939 

1st  con  gold  5a 1894-1944 

Gen  refund  a  f  g  4a 1953 

8t  L  M  Bridge  Ter  gu  g  5a  1930 
Tex  A  Pac  1st  gold  5a..         2000 

2d  gold  Inc  5a .  y2000 

La  Dlv  B  List  g  58 1931 

W  Mln  W  A  N  W  lat  gu  6al930 

Tol  A  O  C  lat  gu  53 1935 

Weatern  Div  latg5a._..   1935 

General  gold  5s. 1935 

Kan  A  M  1st  gu  g  4s  .       1990 

2d  20-year  6s 1927 

Tol  P  A  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  lien  g  3  Ha.  1925 

60-year  gold  4a 1950 

Coll  tr  48  g  Ser  A 1917 

Tor  Ham  A  Buff  1st  g  4s.. 41946 

Ulster  A  Del  1st  con  g  6s 1928 

1st  refund  g  4a 1952 

Union  Paclflo  lat  g  4a 1947 

Registered 1947 

20-year  oonv  4s 1927 

02008 


1st  A  ref  4a. 


Ore  RR  A  Nav  con  g  4o_. 

Ore  Short  Line  lat  g  6a 

lat  consol  g  5s 

Guar  refund  4s 

Utah  A  Norgold  68 

lat  extended  4« 

Vandalla  cona  g  4e  8er  A 

Consola  4  Series  B „ 


957 
963 
932 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 


if 

•5  a. 


M-N 
F-A 
A  -O 

Q-  F 

M-N 


J  -  J 
A-  O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


943 
922 
946 
929 
926 
933 
955 
957 


J 
J 

A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  8 
J  -  J 
J  •  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  £» 
J  D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  i 
A-O 
J  -  J 
A-  O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-N 
M-  S 
M-  8 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
3      J 

m-  a 

J  -D 
F-A 
J  -  J 

J  -o 
J  -  J 
J  -  J 

F-A 

M-N 


Price 

Friday 

Jan.   18. 


Bid  Ask 

88'8 

92% 


80     Sale 

65     Sale 

60 

95      


84%    87 
~83~~  "8534 


60        657g 

567g  Sale 
6712  Sale 
6OI2  Sale 
46  Sale 
102  110 
95 


100i2  102U 

67  68-% 

80  90 

6612  68 

50  61 

58  60 

58  5934 


59%     61 


70 

70 

52i2  567g 
53%  55 
76 


9712    9934 


92i3 

88     100% 

80% 

90'2    96 

7334  Sale 


75%  Sale 
86-34  Sale 
76%    79 

.—     89% 
86%    88 
70       75% 

101 

9634  Sale 

95 

77  95 
76%  95 
90%  104 
85        95 

""  100.2 

96%  105% 

100     10434 

.-  105% 


Week't 
Range  or 
Last  Sale 


Low 

91 

92% 
101% 
100 

87 

80 

65 

42 

98 

97% 

84% 

88i2 

86 


High 

Nov'17 

Oct  '17 

Dec '17 

June' 17 

Mar '16 

81 

65 

Feb  '17 

Dec  '17 

Dee  '17 

84% 

Oct  '  17 

Jan  '18 


!i 


No. 


60     Dec  '17 


92% 

1 

90% 

96% 

99 

-  -__ 

88% 





76 

80 

84 

91% 

Sale 

59% 

Sale 

68 

Sale 

87 

Sale 

68% 

69% 

94%  104 

89 

93 

95 

70 

80 



80 

96 

99%: 

83% 

100 

51 

100 

106 

100 

Sale 

95 

63 

72 

92 

95 

96% 

99 

87 

97% 

92 

100 

70% 

78 

78% 

95 

99% 

92 

95 

82 

9334 

83 

Sale 

40 

70 



93 

90 

97 



96% 

65% 

75 

93 

35 

50 

80 

48 

53 

87 

95 

63 

88 

Sale 

86 

84 

Sale 

76 

Sale 

80 

81 

100% 

103% 

100 

83 

Sale 

86% 

98 

92 

80 

81 

80 

92 

55% 
66 
60 
46 

101% 

9.5% 

78 

90 
102% 

68% 

88 

67 

57 

64 

57% 

98% 

59% 
100% 

78 

70 14 

52% 

53% 

74 

77 

99U 
101 
10334 

97 

97 

95 

7314 

90 

75% 

86% 

78% 

87% 

86% 

70 
100 

9634 
1O0U 

99% 
100 
103% 

91% 
109% 
101% 
100% 
100% 
105 
102% 

93% 
107% 

93% 

77% 

95 

SO 

917S 
100% 

59 

68 

87 

68% 
102% 

98% 

90 

92% 

83% 

81% 

75 

96% 

92% 

99 

63 
103 
100 
106 

70 
100 

73 

97 
102% 
103% 
104% 

97% 
105 

72% 

93% 

9534 

93  % 

94% 

82 

95% 

83 

50 

89 
106% 

93 
100 

90 

70 

9134 

52 

80 

45 

18% 

80 

90 

58 

87 

86 

84 

76 

80 
104 

97 

82% 

98 

90 

81% 

81% 


57% 

68% 

62% 

48 

Nov'17 

Jan  '18 

May'16 

May'17 

Jan  '18 

68% 

July' 17 

68% 

July'17 

Jan  '18 

Jan  '18 

Jan  '14 

5914 

Feb  '17 

May'17 

Dec  '17 

5334 

55% 

74 

Jan  '18 

June'17 

Dec  '15 

Dec  '16 

Aug '17 

Sept'17 

Oct  '17 

74 

Feb  '14 

76% 

87% 

78% 

Sept' 16 

86% 

Dec  '17 

Oct  '17 

9634 

Jan  '16 

Apr  '17 

Oct  '16 

Aug  '17 

Oct  '17 

Nov' 15 

Dec  '16 

Oct  '17 

Dec  '17 

Jan  '16 

Oct  '17 

933g 

3ept'16 

Aug  '17 

77% 

Nov'16 

80% 

92% 

Aug  '16 

59% 

68% 

87 

Jan  '18 

Sept' 16 

Apr  '17 

July'17 

9234 

Jan  '17 

Mar '16 

Feb  '17 

Dec  '17 

Dec  '17 

July'17 

Jan  '18 

Dec  '17 

100 
Sept'16 
Scpt'17 
May'17 
Sep  '12 
Dec  '17 
June' 11 
Aug  '16 
Dec  '16 
Nov'17 
Mar'17 
Jan  '18 
Mar'17 
Mar'17 
Sept'17 
Oct  '17 
Jan  '18 
July'17 

83 

Deo  '17 

Apr  '17 

Nov'04 

Jan  '18 

Jan  '17 

Feb  '17 

Nov'17 

Deo  '17 

Aug '17 

Jan  '18 

Deo  '17 

Mar'06 

Aor  '17 

Nov'17 

Sept'17 

88% 

86 

85 

77 

81% 

Jan  '18 

97 

84% 

Deo  '17 

Apr  '16 

Deo  '17 

June'17 


247 

184 

164 

22 


27 
7 
2 


53 


57 

149 

5 


10 


S7 
6 
1 


2S 
1 
10 
47 
IS 

"i 

20 


Range 
Year 
1917. 


Low     High 

90%     97 

92%  103% 

100%  IO.314 

100      100 


77%  96 

65  7734 

42  42 

98  109 

97%  97% 

80%  96% 

88%  95 

80  97 


60        82 

53%    71% 
6378     88«4 


54 
39 

101%  112 
96%  104 


76 

56 


90  90 

101%  111% 

60  79% 

88  90 

6434  80 

57  65 

58  72 
54  71% 


59  64% 
100%  100% 

78  82% 

70%  82% 

42%  68 

53%  70% 

86%  87 

80  88 

99%  99% 


97  102 

97  102% 

95  100% 

66        88 


73  8834 
85  104% 
78       93% 


8434    9ll2 
70       87% 
100     102 
95       98% 


99%  102% 


103      106% 
91%    96% 


100%  100% 
100      100% 


102%  102% 
90%  101% 


93%    96 
79%    8934 


77       95 
89     10234 


5634    77 
58       78% 
85     101% 
66        84 


98%  98% 
90  96% 
89  10334 
83%    84 


75  75 

95  105 

92  108 

99  101% 

64  65 
1013g  107 

102  10934 


70       74 
100     10434 


97     101% 


97% 
105 
90% 
93% 
95 
93% 
94% 
82% 
95% 
80 
50 
89 


108 
10612 

91% 

93% 

96 
101% 
102 

88% 
100 
102 

64 

89% 


90     104% 
100      100 
87        90 
70       84 
9134    9734 
52       62 
7734    83% 
42       60 


80 
90 
58 
85 
90 
81% 
76% 
79% 
100% 
95»4 
80% 
97% 


8712 
100% 

58 
100 

98% 

96% 

95% 

95 
108% 
108% 

94% 

98 


81%    92 
81%    92 


*  No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  6  Due  Feb.  cMay.  g  Due  June.  A  Due  July,  ft  Due  Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Deo.  s  Option  sale. 
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BONDS 
N.  T    BTOCK  EXCHANGE 

Week  end  lug  Jan.  18. 


Vera  Cruz  &  P  1st  gu  4MS.-1934 

Virginian  let  5s  Series  A 1902 

Wabash  1st  gold  5s 1939 

ad  gold  6s 1939 

Debenture  Series  B 1939 

1st  lien  equip  s(d  g  5s 1921 

1st  lieu  50-yr  g  term  Is 1954 

Det  A  Cb  Ext  latg  5s 1941 

Des  Moines  Dlv  1st  g  4s. .  1939 

OmDlv  lstg3Ms 1941 

Tol  4  Cb  Dlv  1st  g  4a 1941 

washTerml  1st  gu  3HS 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  lat  g  5s 1937 

don  gold  4s 1943 

Income  5S 2)1943 

Western  Pao  1st  ser  A  5s 1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 192s 

Eiten  A  lmpt  gold  5s 1930 

Refunding  4ijs  series  A.  .1966 

BR  1st  consol  48.. 1949 

Trust  co  etfs  of  deposit 
Wlnaton-Saleni  S  B  1st  4s.. 
Wis  Cent  50-yr  1st  gen  4s.  .  . 
Sup  A  Dul  dlv  A  term  1st  4s  '36 
Street   Railway 
Brooklyn  Rapid  Tran  g  5s. 
lst  refund  conv  gold  4s_ . 
tt-year  secured  notes  5s.  - 
Bk  City  1st  con  4a..  1916- 
Bk  Q  Co  A  S  con  gu  g  5s. . 

BklynQCoAS  1st  5s 

Bklyn  Un  El  1st  g  4-68... 

Stamyed  guar  4-58 

K\aaB  County  E  1st  g  4s.. 

Stamped  guar  4a 

Nassau  Elec  guar  gold  4s. 

Chicago  Rys  1st  5a 

Conn  Ry  A  L  1st  A  ref  g  4  Ha 

Stamped  guar  4Ha 

Oet  United  1st  cons  g  4Mb.- 
FtSmltb  Lt  A  Tr  1st  g  6s. . . 

Hud  A  Manhat  5s  Ser  A 

Adjust  Income  5s 

N  Y  A  Jersey  1st  5s 

jtterboro-Metrop  coll  4Ha. 
Interboro  Rap  Tran  lat  5s.. 
Manhat  Ry  (N  Y)  cons  g  is. 

Stamped  tax-exempt 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  c  tt  59. 1943 

Col  A  9th  Av  1st  gu  £  5s . .  1993 

Lex  A  v  A  P  F  let  gu  g  5s. .  1993 

Met  W  3  El  (Chic)  1st  g  4s. .  1938 

"Zliw  Elec  Ry  A  Lt  cone  g  5a  192(1 

Refunding  A  oxten  4  Hs  .  1931 

Minneap  St  lat  cons  g  6s.  ..1919 

Montreal  Tram  1st  A  rel  5a. 1941 

S'ew  Orl  Ry  A  Lt  gen  4  Hs . .  1935 

"  Y  Munlclp  Ry  1st  s  f  5a  A  1960 

Y  Rys  lat  R  E  A  ref  48- -.1942 

30-year  ad]  inc  5s a  1942 

N  Y  State  Rye  lat cons4Hs. 1962 

Portland  Ry  1st  A  ref  6a 1930 

Portld  Ry  Lt  A  P  lat  ref  5s.  1942 
Portland  Qen  Elec  lat  6H.1935 
St  Jon  Ry  L  H  A  P  1st  g  58..1937 
8t  Paul  City  Cab  cons  g  58..  1937 

Third  Ave  let  ref  4a. 19ti(J 

AdJ  Inc  6a oI9»0 

Third  Ave  Ry  1st  g  5a 1937 

Trl-Clty  Ry  A  Lt  1st  a  1  6a. .  1B23 

UnUergr  of  London  4  Vis 1933 

income  6e 1948 

- Dion  Elev  tChlc)  lat  g  5s.    1949 
t  tilted  Rya  lnv  6s  Pitts  lea.  1926 

Oniteri  RysSc  L  1st  g  4e 1934 

St  Louis  Transit  gu  5s 1924 

Lnlted  RRsSan  Fr  s  f  4s...  1927 
»»  Ry  A  Pow  1st,  A  ref  6s..  1934 


960 
949 


945 
2002 
918 
941 
941 
941 
950 
950 
949 
949 
951 
927 
951 
951 
932 
936 
957 
957 
932 
956 
96b 
990 
990 


■yr58 


Gas   and    Eloetrlc    Llg 

»«anta  G  L  Co  1st  g  5s 

Bfrlyn  Un  Gas  1st  cons  g  6s. 
Buffalo  City  Gas  1st  g  6a.. . 
Clncln  Gas  A  Elec  IstAref  5a 

Columbia  O  A  E  1st  5s 

Columbus  Gaa  1st  gold  6s.. 

Consoi  Gas  conv  deb  6s 

ConsOasE  LAP  of  Bait  5 
Detroit  City  Gas  gold  5s. . . 
Detroit  Gas  Co  cons  1st  g  5s 
Detroit  Edlaon  1st  coll  tr  5s. 

lst  A  ref  5s  ser  A. I 

Eq  G  L  N  Y  1st  cone  g  58.. 
Oaa  A  Elee  Berg  Co  c  g  5s. . 

Havana  Elec  consol  g  6s 

Hudson  Co  Gas  1st  g  5a 

Kan  City  (Mo)  Gas  lat  g  6a. 

Kings  Co  El  L  A  P  g  6s 

Purchase  money  fie 

Convertible  deb  0a 

td  El  111  Bkn  let  con  g  4a 
Lac  Gas  L  of  St  L  1st  g  6s. . 

Ref  and  ext  1st  g  5s 

Milwaukee  Gas  L  1st  4s. . 

Newark  Con  Gaa  g  5s 

HYQELHAPgos 

Purchase  money  g  4» 

Ed  Eleo  III  1st  cons  g  5e. 
SYAQ  El  L  A  P  let  con  g  6i 
Pacific  G  A  El  Co— Cal  G  i 
Corp  unifying  A  ref  5s.  _ 
Pacific  G  A  E  gen  A  ref  5s 
Pac  Pow  A  Lt  lat  A  ref  2C 
6s  International  Series 
Pat  A  Pasaalc  G  A  El  6s. 
Peop  Gas  A  C  lat  cons  g  6 

Refunding  gold  6a 

Registered 

Ch  O-L  A  Coke  1st  gu  g 
Con  G  Co  of  Cb  1st  gu  g 
Ind  Nat  Gaa  A  Oil  30-yr  „ 
Mu  Fuel  Gau  1st  gu  g  5s. 
Phlladelphla  Co  conv  5s.. 

Conv  deben  gold  6a 

Stand  Gas  A  El  conv  s  f  6s 
3yracuse  Lighting  1st  g  6a 
Syracuse  Light  A  Power  6s 
Trenton  G  A  El  1st  g  5a.. 
Union  E!ec  Lt  A  P  lat  g  5s 

Refunding  A  extension 
United  Fuel  Oaa  1st  a  f  6s 
Utah  Power  A  Lt  1st  68. . 
Dtlca  Elec  L  A  P  1st  g  6s_ 
Utlea,  Gas  A  Eleo  ref  5s. . . 
^wtcheetfr  Ltg  urold  6a. . 


r  20-yr 


?6s 
5a 

53 


I  Si 


j  -  j 

M-N 
M-N 
F  -A 
J  -  J 

rw-  s 
J  -  J 
j  -  J 
j  -  j 

A-O 

M-  S 
F  -A 
F  -  A 
A-  O 
J  -  J 
A-O 
Nov 
M-  S 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  S 

J  -  J 
M-N 

A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F  -  A 
F  -  A 
F-  A 
F  -  A 
1  -  J 
F  -  A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F  -  A 

F*-A 

A-O 
J  -  J 
A-O 
A-O 

J   -D 

M-  S 
M-  S 
F  -  A 
F  -A 
J  -  J 
J  -  J 
J  -  J 
i  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F  -  A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

V-"6 

M  N 
J  -  J 
A-O 

A-O 
J  -  J 


it 

947 
945 
947 
956 
927 
932 
920 
'21 
923 
918 
933 
940 
932 
949 
962 
949 
922 
937 
997 
926 
939 

C1919 
934 
927 
948 
948 
949 
995 
930 
E 
937 

.1942 


930 
949 

.1943 
947 
947 
937 
936 
936 

.1947 
919 
922 
926 

.1951 

.1954 
949 
932 
933 
936 
944 
950 
957 
950 


J  -D 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 
M-N 
J  -  J 
F  -A 
J  -  J 
M-  S 
M-  S 
J  -D 
F- A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-  F 
A-O 
M-N 
J  D 
J  -D 
F  -  A 
J  -  J 
F  -A 

M-N 
J  -  J 

F-A 
M-  8 
A-O 
M-  S 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F  -A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J      D 


Price 

Friday 

Jan.    18. 


Bid 
y2~58 
85" 
98* 


Ask 


Sale 
93i2 

Sale 
90 


72 


65t2 
75 

58'2 


40 

8212 


56 


60l8 

70 

70 


76 

7434 

80 

7512 

85 
Sale 
10034 

83 

Sale' 
98 
9834 
9834 
64 
6312 
80 
85'8 
7438 
90 


80 

56       65l8 
9638  Sale 

94 

90 

99i2 

89 

85 

75 

77t2 

69 
84 
93l2 


8134 
8918 


69     Sale 


5012  Sale 
14i2    15i2 
100 

54       541 
8078  Sale 
7514    8012 
79       8D2 


76'i 


85 

821' 

85 


8712 
86 


4812 
18 


50 

19U 
74 


68 


100 


53 

3414 

86 

92 

75 

58 

"58  ~ 


55 
35 
104 
94 
80 
60 

~69" 
60 
69l2 
30 
80 


9412 

97 

991? 

75 

76 

100 

Sale 

100 

96 

98 

91 

95?8 

100 



100's 

96 

831? 

85% 

_  _ 



100 

73 

«•_ 

97 

97V„ 

95 



88 

85  90 
6912    72 

HZ'.  101 

91?s    9212 
79i8    7934 

90 

98  100 
98i2  Sale 
80     Sale 


91 

98 

89 

94 

9278 

8178 

9834 

8U2 

90 

95     

9278 


75 


...    98 
...     83 


9938 

94 


Week'i 
Range  or 
Last  Sale 


Low 

35 

92 

9312 

85 
105 

99 

78 

9912 

80 

75 

84i4 

76 

85 

5812 
100U 

86 

36 

82 
10034 
100 

9958 


High 
Sept' 17 

93 
Jan  '18 

85 
Oot  '16 
Sept' 17 
May'17 
Sept'17 
Aug '12 
Apr  '17 
Jan  '17 
Dec  '17 
Deo  '17 

60  U 
Deo  '17 
Mar' 17 
Oct  '17 

83 
Apr  '17 
Feb  '17 
Mar' 17 


76     July'17 


85 
72 
83  U 

8134 

67 

96 

94 

80 
101 

85 

85l4 

73 

78 

70 

82 

10038 
100's 

69 

84 

50 

15 
100 

54 

80?8 

79 

78 

76U 
95 
80 
30 

IOOI2 
93 
9834 

97'2 

79 

99 

49 

19 

7738 

8S12 

72?g 

ao'2 

95 

10212 
53 
34 12 
95 

92 
82 
60 
84 
60 
58 
50 
37 
SO 


May'17 
Jan  '18 
July'17 

Jan  '18 
Oct  '17 

97 
Oct  '17 
May'12 
May'13 
85 
85U 
Sepi'17 
July'17 
Aug '17 
Jan  '18 
Feb  '17 
Apr  '17 
70i2 
Jan  '14 
5H2 
15 
Feb  '1 
55i2 
SD4 
79 
78 

Jan  '18 
May'17 
Sept'17 
Mar' 14 
June' 17 
Nov'16 
Aug '17 
July'17 
Atjg'17 
May'l 
49 
20 
Aug '17 
Novlti 
Julv'17 
Feb  '17 
July' 17 
Mar' 17 
53 
35 
Jan  'is 
92'. 
Sept  1 7 
Jan  '18 
Oct  '08 
Jan  'IS 
Oct  '17 
June' 17 
Sept  17 
Jan  '18 


103 

941 2 

54 

97t4 

75l2 

97 
100 
102 

97 
10D2 

92 

92U 
100i2 
100 

92i8 

96is 

90?s 

90 
105 
110 

76 

9712 

9438 

90 
10412 

98 

69 
10512 

9612 

9212 
7912 


3ept'l5 
9412 

June' 13 
Sept'17 
Jan  '18 
Feb  '15 

101 
Aug '17 
Oct  '17 
Oct  '16 
Deo  '17 
Deo  '17 
May'15 
Feb  '13 
Nov"  17 
Deo  '17 
Dec  '16 
Deo  '17 
June' 17 
June' 17 
Nov'17 
97i2 
9438 
June'17 
Apr  '17 
Oct  '17 
7134 
June'17 
Aug '17 

92i2 
7934 


No 

"25 
.... 


43 


39 


Low  High 

35  35 

87  IOOI2 

93  1067s 

81  101 


Range 
Year 
1917. 


99     1005g 
78       80 
99i2  10512 

73"  "77" 
84U  8414 
.534  86I4 
85  85 
56  7534 
99  10534 
85i4    86 


28 


7!' 

9 

"Is 

91 

4 

4 


78       S7?8 
IOOI2  103 
100     100 
99%    9958 
77       77 
76       82 


85  88'2 
71  88?8 
83U    91 

8H2  101% 
67  77U 
90  101l8 
94  lOlVg 
80       80 


88l2 

89 

73 

7712 

70 

82 
10138 
100 

6712 


101U 
10H4 

8634 

87 

7412 

9734 
10138 
10138 

86U 


20 


4778  69i4 

11  25l2 

100  100i2 

50  7312 

76U  9958 

81l8  94 

81  9412 

76U  100 
95  100 
80       99 14 


10()i2  103 


9834    9834 
89i8    97i2 


95 
100 

9812 

80 

99 

96 
100 

89 

94 


Jan  '17 
July'17 

98i2 
80 
Sept'03 
Sept'17 
Apr  '17 
Mar '17 
July'17 
9914  Nov'15 

82  84 
93  Deo  '17 
97'2  May'17 
84  July'17 
98%  Oct  '17 
9234  Sept'17 

10158  Nov'16 
97i2Jan  '18 

83  83 
101     June'17 

96     Aug  '17 
105     Mar '17 


29 


10 


15 


79 
99 

4712 


79'4 
9934 
71 34 


15^8     4758 
75        87'.4 


72"s  78l2 
90i2  9012 
95  100 
192l2  102i2 
52  8034 
27  73  '2 
90     108 


92 

82 
60 


101 
DO 
63Ss 


60  70 

5734  6H2 

50  63 

3U4  42 

78  93l2 


96      107i2 


97l4  101 
75       91 


98l2  129 

10H2  108U 

97     101U 


92     105's 
92U  102 


90l2    95i8 
96'8  103i2 


90 
105 
110 

76 

97l2 

9478 

90 
10312 

97i2 

7712 
105i2 

96i2 


105U 
116l2 

110 

89 14 
102 18 
1025s 

933i 
10478 
10534 

88 

105i2 
106 


90'2  101 
79  '4    93?s 

95  95 
100     100 

96  115 
89?8  102i2 


96  10338 

100  1013s 

89       92 

94  101l8 


87        9414 
93      102 
9712  101 
84        87i4 
98l8  IOH2 
9234    98 


98  101 18 

85  96l2 

101  103 
96  101 

102  106 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  18. 


Miscellaneous 

Adams  Ex  coll  tr  g  4s .1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6a  series  B 1926 

Armour  A  Co  1st  real  est  4Hs'39 
Booth  Fisheries  deb  a  f  6a. . .  1926 
Braden  Cop  M  coll  tr  a  I  68.1931 
Bush  Terminal  lat  4s 1952 

Consol    5s 1955 

Bldgs  5s  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  env  8a  1925 
Chlo  Uu  Stat'n  lat  gu  4Hs  A  1903 
Chile  Copper  10-yr  conv  7a.  1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do    do    full  paid 

Computlng-Tab-Rec  a  f  6s. .  194 1 
Granby  Cons  M  3  A  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  lat  a  f  5a. .  1940 

Int  Mercan  Marine  a  f  6s 1941 

Montana  Power  1st  5a  A 1943 

Morris  A  Co  1st  a  I  4Hs 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5a  aeries  3 1932 

N  Y  Dock  50-yr  lat  g  4s 1951 

Niagara  Falla  Power  1st  5a. .  1932 

Ref  A  gen  6s al932 

Niag  Lock  A  O  Pow  1st  5s..  1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  1st  5a.. .1943 

On  tarlo  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  6s.  .1959 
Tennessee  Cop  1st  conv  68. .  1925 
Wash  Water  Power  1st  58..1939 


Wilson  A  Co  1st  25-yr  s  f  68.1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5a 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. ..  1931 

Am  Hide  A  L  lstsf  g  6s 1919 

Am  3m  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s 1944 

Gold  4a 1051 

Am  Writ  Paper  lat  a  f  5s 1919 

Baldw  Loco  Worka  lat  5s...  1940 

Cent  Foundry   1st  8  f  6a 1931 

Cent  Leather  20-year  g  5a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  sf  g  5a 1931 

1st  25-year  a  f  5s 1934 

Cuban-Am  Sugar  coll  tr  6s.. 1918 
Distil  Sec  Cor  couv  l3t  g  5a.  1927 
E  I  du  Poot  Powder  4  Ks._.l93ti 
General  Baking  1st  25-yr  Os.1930 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

Ingersoll-Rand  1st  6s 1935 

Int  AgrJeul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co  1st  cou  g  H8...1918 

Consol  conv  s  f  u  6e 1935 

Liggett  A  Myers  Tobac  7a..  1944 

6s--. 1951 

Lorillard  Co  (P)  7s 1944 

5s 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  A  ref  fis  aeries  O.  .1921 
Nat  Enaru  A  Stpg  1st  5s.  ..1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  1st  5s ..1952 

N  Y  Air  Brake  lai  conv  6s  1928 
Railway  Steel  8prlng— 

Latrobe  Plant  lat  sf  6s. ..1921 

Interocean  P  1st  s  f  58 1931 

Sinclair  Oil  A  Refining— 

1st  ■  f  7s  1920  warr'nta  attoh 
do  without  warrants  attach 

Standard  Milling  lat  5s 1930 

The  Texas  Co  conv  deb  6s. .  1931 
Union  Bag  A  Paper  1st  6s..  1930 

Stamped _ 1930 

U  S  Realty  A  I  conv  deb  g  6s  1924 
US  Rubber  10-yr  col  tr  6a..  1918 

1st  A  ref  6s  series  A 1947 

U  8  Smelt  Ref  A  M  conv  68.1926 
V-Car  Chem  1st  15-yr  6s..  .1923 

Conv  deb  6a el924 

West  Electric  1st  5s  D60 1922 

Westlngh'se  E  A  M  notes  6a.  1917 

Coal  Iron  &  Steel 

Beth  Steel  let  ext  8  f  6s 1926 

1st  A  ref  5s  guar  A 1942 

20-year  p  mA  Imp  8  I  68.1936 

Buff  A  8usq  Iron  s  f  5s 1932 

Debenture  5a al926 

Cahaba  C  M  Co  lat  gu  68. . .  1 922 

Col  F  A  I  Co  gen  s  f  5a 1943 

Col  Indus  lat  A  coll  5a  gu.. .1934 
Cons  Coal  of  Md  IstAref  58. 1950 

Elk  Horn  Coal  oonv  6s 1925 

Elk  Horn  Fuel  1st  oonv  58.1918 
Gr  Rlv  Coal  A  C  1st  g  68— -M919 

111  Steel  deb  4>4s 1940 

Indiana  Steel  lat  5a 1952 

Lackaw  Steel  1st  g  5s 1923 

let  cons  5s  Series  A 1950 

Mldvale  Steel  A  O  conv  8  f  6sl936 
Pocah  Con  Collier  1st  8  f  58.1957 
Repub  IAS  10-30-yr  5s  a  f.1940 
8t  L  Rock  Mt  A  P  5s  8tmpd.l955 
Tenn  Coal  I  A  RR  gen  5a..  1951 
U  3  Steel  Corp — 1  coup ...<J  1963 

S  F  10-60-yr  5sfreg dl963 

Victor  Fuel  lstsf  6b .1953 

Va  Iron  CoalACoke  1st  g  5s.  1949 

Telegraph  &  Telephone 

Am  Teiep  A  Tel  coll  tr  4s.. .1929 

Convertible  4s 1936 

20-yr  convertible  4Hs 1933 

30-yr  temp  coll  tr  58 1946 

Cent  Dlst  Tel  1st  30-yr  5s.  .1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s.  .  .  1937 
Keystone  Telephone  1st  58.-1935 
Metropol  Tel  A  Tel  lat  a  f  6s  1918 
Mich  State  Telepb  1st  5a. -.1924 
N  Y  A  N  J  Telephone  5s  g.,1920 
N  Y  Telep  1st  A  gen  a  f  4}<8. 1939 

Pac  Tel  A  Tel  lat  58. 1937 

South  Bell  Tel  A  T  1st  a  f  6s  1941 
West  Union  coll  tr  cur  6s. ..  1938 

Fdand  real  est  g  4  He 1950 

Mut  CnTelgu  ext  5a 1941 

Northwest  Tel  gu  4  He  g..l934 


3* 


Bid 


21 
20 
84l2 

"96"" 

77 

"74" 
103l2 

83 
103 

74?8 


9n2 

88U 


A-O 
F  -  A 
M-N 

M-  S 

j"-"j 
A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-  A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F  -A 
M-  8 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F  -A 
J  -D 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
J-  D 
M-N 
A-O 
A-O 
M-N 
A-O 
M-  S 
M-8 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 

M-  S 
M-  8 
J  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
i  -  J 
M-N 
M-N 
J  -  J 


Price 

Friday 

Jan,    18. 


Ask 

6658 

25U 

21 
Sale 

89 

93 

82 

8478 

75 
105 

89?8 
Sale 
Sale 

75i2 

80 

9512 

95 


9378  Sale 
8578    86l2 
87 


91        9978 
100 

93l4 

86       87U 

87l2 

95 

75U  Sale 
89l2    9012 


9514  Sale 


93U 

9U 1 
82 
9858 
8734 
9678 
113 
71 
79l2 
9934 
75 
95'.4 

"9512 
9412 

100 
76U 

"75" 

"94"" 


95 

Sale 

86 

99i2 
Sale 
Sale 

~78i2 
7978 

100 
85 
90 
81 
97">s 
9558 

100i2 
79l2 
9978 

_78l8 
97 


68U    71 
99*8    99'8 
96l2  ... 
112l2  117 

89  ... 
11058  113 

8712    90 

102l2  105 

102i8  105 

94       98 

91U 

90  94 
9912    9934 


9658    99l2 


8814 
86 
88 
9978 


100 
7734 
94 
9134 
95 
95 


Sale 

87 

93 
Sale 

89i2 

90 

49 
1001 
Sale 
Sale 
Sale 
Sale 
Sale 


98       9Si2 
87     Sale 
80       82 

90 

75     


82     

7334    74 
82       90 


94 

82        82i4 
95'8    97 
9512    96 
88i8     89 
8138  Sale 

85     

9412  96 
79  87 
94l2  100 
9878  Sale 


83 


75 
86 


8258  Sale 

97 

87       91 

92     Sale 

99 


90l2    95 

97 

99l2    9934 
86       91 

97     

86I4  Sale 
91i8    9U2 
9112    9158 
90       9234 

88I2 

101l2 


Week'i 
Range  or 
Last  Sale 


Low 

64l2 
21 

24 

8438 

94 

91 

83 

84l2 

75 
103 

90 
10238 

73 

87 

83 

91 

91 

9112 

9312 

8634 

90 

83 

94 

73 

9678 
105>2 

89 12 

86 

91 

84 

74i2 

8&l2 
103'2 

9378 


High   No 


Dec  '17 
21 

Jan  '18 

84i2 

Apr  '17 

93 
Jan  '18 
Jan  '18 
75 
103 
90 
104 
75 
Oct  '17 
Sept'17 
91 
91 
Oct    17 
95 
89 
July'17 
Apr  '14 
June' 16 
Deo  '17 
Nov'17 
Oct  '16 
Oct  '17 
Jan  '18 
Aug  '17 
June'17 
75U 
90 
Jan  '14 
95i4 


92U 

91 

88 

981 2 

86i2 

9678 

119 
8312 
80 

100 
85 
95l8 
81 
9758 
97i» 

100 
76 

104 
8512 
78i2 
9634 

100 
68I2 
9934 
98 

114 
8S's 

111 
88 

104 

103 
9912 
91i4 
94>2 
99i2 


Jan  '18 

91i4 
Dec  17 
Jan  '18 

8734 

9678 
Don  '17 
Apr  '17 

8OI2 
100 
Aug  '1 

9534 

Mar'17 

Nov'17 

Jan  'IS 

100 

791 
May'17 
Mar  '16 
Aug  '1 

963.1 
Oct  '13 
Jan  '18 
Jan  '18 

99 
114 

881 
Jan  '18 
Jan  'IS 
Deo  '17 
Dec  '17 
June'17 
Jan  '18 
Jan  '18 

9934 


10478  Deo 
96     Deo 


87 

85l2 

88 

9912 

82«4 

88l2 

50 
100 

77l2 

94 

9134 

95 

95 
100 


98i4 
87 
SO 
95 
85 
101 
8138 
7334 
83 
9812 
9812 
9414 
82 
96 
9478 
8978 
8H4 
84l2 
9334 
78U 
95 
98 
94 
80 
84 


88l2 
87 
Jan  '18 

101 
Aug '17 
May'17 
Nov'17 
100 
78 
9478 
9134 
95 
97 
July'17 


9834 
88 
8134 
July'17 

85 
Deo  '14 
Deo  '17 
74 
83 
Sept' 17 
Aug '17 
Mar'16 
82i4 
97 
9478 
Jan  '18 
8II2 
Deo  '17 
Jan  'IS 
Deo  '17 
95 
99 
Deo  '17 
Deo  '16 
Jan  '18 


8258 
8134 
87 
9078 
98l8 
73 
6818 
92 
98 
9938 
8634 
98 
8534 
9118 
91 
9234 
8712 
10112 
94 


83is 
Jan  '18 

88i2 

92 

98l8 
Nov'17 
Jan  '18 

92 
Apr  '16 
Deo  '17 

8634 
Oct  '17 

87 

9118 

Jan  '18 
9278 
Jan  '18 
Sept'17 
Nov'16 


5 

10 

1 

51 
30 


25 
50 

1479 
9 


9 
16 


Low     High 


10 


22 


46 
5 


2 'J 


1 
187 


II 


117 
9 

~29 


4 
216 
18 
6 
4 
7 


4 
6 

32 


10 

10 

2 

~54 


10 
191 


12 

"0 

56 

1 


48 

12 

"16 


Range 
Year 
1917. 


64i2 
14 
14 
81 
92 
81 
75 
8034 
75 
10012 
92 
96 
70 
87 
83 
9414 
9612 
9H2 
87 
86 
90 


8412 

85 

8478 

9478 

94 

98 

89 

93l2 

90U 
118 
10U4 
132 

88I4 
101 

87l2 
19912 
109»4 
10278 

9634 
10034 

9378 


73        7512 
9678  103 


89i2  9412 

87  99 

90  94l2 

84  84 

6978  92 

8712  94U 


92     1037g 


90 

91-2 

82 

97 

84 

95 
119 

83i2 

77 

9Sl2 

85 

91 

81 

9658 

95 
100 

59 
103 


1041& 
105 

9734 
104i8 

JV25S 

9912 
119i2 

85 

92 
104l4 

85 
103 

81 

99 

9912 
102 

7612 
106i2 


78       8D2 
95     106l8 


66i4 

9958 

975j 
110 

86 
10712 

85 
100 
100 

98 

90 

94 

99 


7912 
102 
IOOI2 
129 
104l8 
128 
103 
111 
11012 
102 

92 
103 
106 


100i8  10478 
96       997g 


77 
77 

88 
94 
8H4 
82l2 
49 
99i2 
74 
9434 
91 78 
95 
95U 
100 


102 

99 
101 
1061s 

9312 

908s 

64 
1043s 

9234 
109 
10034 
103 
10234 
101 18 


9378  104 
86i2  102 
7678    82 
95       968s 
.91        93l8 


813s  97i2 

727,  81 

80  95 

98l2  98l2 

98t2  98l2 


81        94 

94  10312 
94B8  10158 
8378  10714 
8078  95 
8412  9534 
93  101U 
78       86 

95  103i8 
93l4  107i8 
9214  107 


85       90 


80l2    9234 
86     101 
86     10678 
89     10178 
97l2  103 


69       69 
90     101l8 


993s  IOH2 
86  10Us 
98  10U2 
8538  100U 

90  102 
9H2  101«4 

91  1036a 
90       99»4 

10H2  ion2 


•No  price  Friday;  latest  bid  and  asked.  oDueJan.  dDue  April.  eDueMay.  BDueJune.  ftDueJuly.  fcDueAug.  0  Due  Oct.  pDueNov.  <z  Due  Dec.  aOptionsale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Sea   Next  Paga 


[Vol.  106. 


SHAKK    r/ncua—Nor    fur    CENTUM    pricss. 


Saturday     i      Monday 
Jan.  12  Jan.  14 


Tuesday 

Jill.  15 


Wednesday 

Jin.  16 


Thursday 

Jm.  17 


Friday 
Jan.  is 


•125  129 

38%  :ssi2 

•87  9 1 

2112  22 

•100       

*2  5 

•10%  30 


•148 

•84 

*104 

•55 

•114% 
•79 

•82 
2 
*934 
29 

• 

•97 
•20 
•83 
39 
•47 

80 

90i4 

*8 
101 
108 
102% 
*44l2 

9212 
•61 

77 
•12 
•99 
•59 

13 

•4 
.  147 
132% 

•5% 

13 
•92% 

81 
•66i2 
J»122 
•34 
•89 


150% 

119 

00 
117 
83% 
85 
2 
10 
29 
90 
98 
27 

3V " 
49 

80 

90U 
1 

10 
101 
108 
10ti4 

45l2 

9234 

"77  " 

13 
100 

60 

13 
4% 
147 
13234 
7 

13 

¥l 
6734 
125 
21 


98        98 


•60 


69 


*31 
*lli4 
12934 
49 


3134 
12i2 
130% 
49 


119 

4n2 

*25 
9134 
»10834 

*5 

*1 
♦80 

•1% 

*.30 
•51 

13% 
•42 

12l2 

.30 

•17i2 

6334 
•450 
•12 
*41i2 

45i2 

•134 
5'8 
9% 

*412 
*74 

"*8% 

* 

~52~ 

*8012 

*24 
•5% 
•1 
6l2 
2%- 
*5l4 
*6l4 
•Us 
•l*J 
59 

•18 
*li2 

•13U 

•19 

•77 

*8 
15 

• 

44 
•63 

17i2 

74i2 

22% 

52 

*.70 
5i4 
•16 

*178 
.14 

*434 
*3'8 
*3l2 
•1 

•44 
44U 
*2% 

•11 

*79l2 
*2i4 
•2 
1% 

•35 
•60 


125      12.5 
•38       39 

•87  97 
21%     21% 

159  161 
•2  5 

•10U     30 


•148      1502 


»101 
57 

•114's 
•79 
•82 
2 

9 '4 
*28l2 
*__ 

"97" 

•83" 

39 
*47 

81 

90l2 
1 

*8 
100 
109 
102 
*4512 

92 14 
•61 
•76 
*12 
*9Si2 

60 

13i2 

*4 

145 

*129'4 

*512 

•12% 
*92i2 

80 

*66l2 

•122% 

*34 

*89 


119 

59 
117 

83i2 

85 
2 

984 

29 
90 
97 
27 

39  " 

49 

81 

91 
1 

10 
100 
109 
103l2 

47 

92 14 


13 

99i2 
60 
13'2 
4i4 
148 
12934 
7 
13i2 

80 
6734 
125 
212 


9634     97l2 


6738     6738 


*31 
•11 
127l2 
48i2 


3H8 
12 
129 
4812 


11914 

41% 

2512 

93% 

109l2 

5% 

1% 

81 

2"8 

.50 
52 
1312 
46 
1212 

.30 
19 
64l4 
455 
14 
42 
46 

2 

5ls 
10'8 

5 
78 

"¥% 
1 

53 

S3 

25U 
5% 
1% 
61 2 
2l2 
5% 
634 
1% 
1% 

59 

1834 
2 

14 

22 

80 
8'2 

15 
.60 
1% 

44 

64 

I8I2 

75 

22% 

52 
.75 
512 

1712 
2 

.14 
5 

338 
4 

1% 

45 

44% 

2i4 
1134 
80 

234 

3 

2 
36 

.90 


119 
4112 
25l8 
9012 

'108l2 
514 


125 
37 

•SO 


125      125 

37        38 
•85       95 

2U2     21%     *19 
165      165      *183 

•2  5 

•IOI4     30 


125 
39 
95 

22 

170 

•2  5 

•10%     30 


•148 

•84 

•104 

57 
114% 
•79 
•80 

*1 

*9l2 

28>8 

*9f>" 
•20 
•83 
•37 


150 '2 

ii» " 

57 

117 
83i2 
85 

2 

9>4 
2SU 
90 
97 
27 


,.      49 


*78i4 

91U 

*l2 

♦8 

100 

'10  734 

102l2 
•441, 

91»4 

•61 

7712 
•11 

98 
•58 
*1212 

*4 
J137 
12834 

*5l2 

12l2 
•91 
z77% 
*66l2 
12218 
*34 

88 


81 

9H4 
1 

10 
100 
109 
103 

45l2 

92 

"7712 

14 
98'4 
60 
13I2 
4U 
137i2 
12834 
7 
12l2 

"7714 

6734 
125 
2l2 
88 


•148 

•81 

•101 

•55 

•114% 

•79 

80 

*l 

9 

•2812 

*9>" 

•20 

•83 

38 

47 

*79i2 
90 

*l2 

*8 
*98i2 
10Si2 
103 
•46 

92i2 
•61 
•76 

13 

98i2 
•58 
*12l2 

•4 
137 
128 

*534 
*1212 
*91 

78% 

66l2 
'122 

•34 
•89 


*9634 


*63 


98 
"69 


31i3     31i8 
•11 

126 
48 


12714 
48% 


120 
42 

2538 

9234 

10912 

6 


iMi  lMi 

80  81 

•1%  1% 

*.30  .50 

50!4  52 

•13  1334 

42i2  43 

12i2  1212 

•.30  .40 

*1734  19 

6312  6412 

441      450 

12  12 

•41U  42 

45i2  46 

*134  2 

5  5% 

978  10 


117l2 

4n2 

*25l8 

8878 

108l8 

5% 


118 
4312 
25% 
90% 

10Si8 
5*4 


150l2 

119  " 

57 

117 

8312 

80 

2 

934 
29 

¥s" 
25 

¥s" " 

48 

81 

9U4 
1 

10 

99'2 
10S12 
103% 

47 

9234 


13 
100% 
60 
13 
414 
137 
129 
7 
13l2 

¥o~ 
67l2 
125 
2l2 


98        98 


67        67 


31 

m2 

127 

4712 


31 

lll2 
128 
48 


*4i2 
*74 
•38 

•8% 
*.90 

50 


5 
78 
40 

9l2 

¥2' " 


•801s     83 
1912     25 
5U       5% 


l's 
7 

234 
51 2 
612 

1% 

2 
587S     5878 
•18        1834 


1% 
*6l2 
•2% 
•5U 

61 2 
*1'8 
•1% 


*n2 

•13 

•19 

76 

8% 


2 
14 
22 

77 
8U 


1412     15 
.60 


•34 
43 
61 


n2 

43i2 
62 


1734  1734 

7H2  74 

22%  22% 

53  53 


.70 
5l4 
•16 

»n2 

*.12 

*412 
318 
3V 

*1 

44 


.70 
5l4 
17 
2 

.15 
5 

3% 
4 

4412 


4458  4434 

2  2i8 

*10i2  1H2 

•7812  79 

2I2       2% 

*2i8       212 

134        134 

35  35 

•60       .90 


1K«  1-/16 

81  81 

*1% 

*.32  .50 

50  51 

•13  14 

4212  42% 

1212  1212 

*.30  .50 

•17  18 

6212  6314 

440     440 

•12  14 

41l2  41l2 

45  45l4 

2  2 

5^6  518 

*9'2  978 

4i2  4i2 

*73i2  76 


*8l2 
*.90 
50 
•801 2 
20 

5% 
•1 

6I2 
*2l2 
•5 
*6l4 

•lis 

•1% 
58 
•18 

*n2 

•13U 
•19 
•77 
*8l4 
14U 
.50 
*34 
*4234 
60 
1712 
70 
*2212 
54 
*.65 
5% 
16 

1% 
*.ll 
434 
3 
*314 
•1 
43  >s 
44 
*2% 
*10l2 
•78 
2l2 
*214 
2 
•3412 
•.50 


91 2 
1 

51 

83 

21 
5% 
1«4 
6l2 
234 
5% 
7 

138 
2 

59 

I884 
2 

14 

22 

80 
8% 

14% 
.50 
1% 

43 

6OI2 

17i2 

71 

23 

54l2 
.70 
514 

16 

H2 
"  "4" H 

3Vf, 
3i  2 

IX. 

44 

4412 
214 

1H2 

7834 
2l2 
212 
2 

3512 
1 


116l2 

4234 

•2518 

90  % 

*10834 

5% 

•  1 

80 

1% 
*.32 
50 
•13 
*4212 
12U 
•30 
•18 
63 
435 
•12 
•41 34 
44l2 
178 
5i8 
9 
•4l2 
•75 


12  4      125 
•37       38 

List  SUe 
20        20 
168i2  168% 
Last  Sile 

1,  1 ,1  Sile 
Last  Sile 
List  Sile 
L  isl  S  ilc 
84        81 

Li.il  Sile 
55        57 
Last  Sile 
Last  Sile 
•75        80 
*li2       2 
*8l2       9% 
2812     29 

Last  SUe 
95        96 
Last  SUe 
Last  SUe 
38        38 
48        48 

80       80 
89     91 
*i2       1 
Last  SUe 
•99      100 
108      103% 
103      10434 
List  SUe 
92        9234 
Last  SUe 
•76       


125      12", 

89*      Jan' IS 
20        20 

2~"Sept~'i7 
10"2   Jaa'18 

412     Nov'  16 
30      Aug'17 

148    Nov' 17 

125  Nov"  17 

55        55 

II6I4  Jan'18 
83i4  Nov' 17 


»n2 

*834 


90       Jan'18 


Sale* 
of  the 

Week 
Shares 


•11 
99 

5812 
*1212 


14 
101 
58l2 
13 


Last  Sile 
137      137 
129      13034 

Last  SUe 
•12i2     13i2 

Last  Sile 
79        79 
' 6634 

Last  Sale 

Last  Sale 
•89 

Last  Sale 
96 

Last  Sile 
66        66 


117 
43 
25i2 
9U2 

109l2 
6ls 

18s 

80'4 

178 

.50 

50 


1212 
.50 

19 

64 
438 

14 

4212 

46 
1% 
514 
934 
5 

77 


*29        31 
•11        1134 
127      128 
45's     48% 
Last  Sale 
115i2  118 
42        42% 
251s     251s 
90        9134 
*10S84  109  >2 
578       6>2 


79 
1% 


138 
81 
2 


Jan'18 
Jan'i8 

"48"      48." 


21 
85 


80        8H8 

90        90i2 

*l2       1 

Dec' 17 

99      100 

108l2  10S% 

103%  104U 

45%    Jan'18 

92        92U 

62       Jan'18 


98%  100 
•58       

Jan'18 

137      138 

128      130U 

51 2      Jan'18 

1234     1234 

92i2  ^Jan'18 

•78        79U 

*66l2     6734 

115     Jan'18 

1       Sept' 17 

88       88 
92i2  Aug'17 

98        98 
115    Nov'17 

I69I4  10914 


11 
126 


lli2 
126i2 


Las    Sale\ 
50        50 


*8l2 
*.85 

•50 
80l2 
22 

5U 
•1 
*614 
*238 
*478 
6 
•1 
•1% 
581 2 

•18 

*n2 

*1314 

•19 
76 
*814 
1412 
*.40 
*34 

4212 

60 

1734 

70'2 

2278 

•53 
.70 
*514 

*1514 

*n2 
*.n 

*412 

•3 

*312 

•1 

4312 

44 

*2% 

1034 
*7914 

*214 

*212 

•1% 
*34l2 

•60 


912 
1 

52 

80l2 

23 
5'4 
H8 
634 
234 
5% 
6I4 
U4 
178 

59 

1834 
2 

1  1 

22 

76 
8l2 

1412 
.60 
112 

43 

60 

1734 

70l2 

227g 

55 
.70 
51 

17 
214 

"¥ 

3U 

4 

l1/, 
431 2 
44 

2l4 
12 
80 

234 

3 

2 
35 

.90 


13 

•42 
12 
•.28 

Last  Sale 
*63i2     65 
•435      440 
14        14 
•42 
45 
•134 
5 

9% 
H2 


13 

45    I 

12% 
.35 


4234 
46 

2 

5 

934 

412 


28       Dec'17 

116i2  11712 

42%     43 

25l4     2514 

89        9038 

~~6      "¥% 

*iki    : 

81        81 

•1%        2 

.25     Jan'18 

50        50 

•13        14 

•11%    "l2% 
.35       .35 
17%    Jan'18 
6334    64 
435      436 
*1212     14 
•4112     42 
45'2     4612 
178       2 


Last  Sale 
39        39 
Last  Sale 
.90       .90 


•50 

*8034 

z20% 

5% 

•1 

6% 
•212 


52 
82 12 
2212 
5l8 
1'S 
634 
234 


Last  Sale 

•6  6l2 

1  1     I 

Last  Sale. 

5Si2     59 

Last  Sale] 

Last  Sale 

Last  Sale\ 

Last  Sale 

♦76        80 

8U       8l2 

14i2     1412 

*.40       .65 

Last  Sale 

43       4312 


5i8      5i8 

9U      9i  2 

*414       412 

77      Dec'17 

*38i2    39i2 

914      Jan'18 

* 1 

•50 
*S012 
*21i2 
5I4 
♦1 

6l2 
*2i4 
5l2 


•57 
1712 
71 
*23i4 
•52 
*,75 
512 
*1512 
*IU 
*.ll 
•4 
3 

3l2 
1 
43i2 
43i2 

•2M« 

11 
81 

2l4 

Last  Sile 

*H2       2 

•3412     35 

Last  Sale 


60 

17l2 

71 

24 

54 

.80 

5 '2 
17 

2 

.15 

434 

3 

31 

1 
44l8 
44l2 

2I4 
11 
81 

2'4 


52 
83 
24 

53S 

lis 
6l2 
234 
Jan'18 
6i2 
U4 
Jan'18 

59 
Jan'18 
Jan'18 
13U    Jan'18 
19       Jan'18 


6 
•1 
134 

•58 
19 
134 


8U       8U 

14l2     14% 

.60 

34        Jan'18 
*42l2     43 
z.57         60 


18 
70 

•23 

•52 
.80 
512 

•15 

*n2 
*.u 

•4 
•3 

312 
'1 


IS 

71 
23  34 
54 

.80 

5l2 
17 

2 

.15 

"¥4 

3% 
IV, 


4312     4312 
4412     4412 

"l034    "l"fl2 

""2^    "¥14 

2i2      Jan'18 

*H2       2 

34l2     35 

84        .Tan*  1 8 


13 


57 


140 

26 

349 


21 


139 
62 

213 

2  48 

6 


STOCKS 

rxoh  w<;e 


Itimje  for  Year  1917. 


203 


199 

100 

525 

60 

50 


320 
354 


50 


442 
12 


32 


28 

5 

50 

30 

345 

125 


Lowell 


iHylr.t: 


Railroad* 

59  B<Mt»u  *   Albany   ...    _  1  vj'l 

251  Biwtou  lilevaceci.    .   . inu 

Boston  a  r.ow«ii .  _i')'i 

331  BiMCOO   t  M*lue     100 

101  BiMluo  A  ProvidV.miH    ..    .Iil'l 
BiMlon  Suburban  V'Mo . .no  par 

IJn      preT .. no  par 

Boston  &  Wore  Eleo  ..no  par 

Do      pref.. na  pit 

Chi«  .luuu  Ely  A  O  S  Y 100 

Do      pref 101) 

Oonuecdcut   Riv«r    .100 

Fltcnburg  praf .  100 

Georgia  Fly  ,t  EI«C  atmaO'ltOO 

0<j      prof.    LOO 

Maine  Oeatral ..    .    .    .100 

Ma-ss  Electric  Ooi.. .100 

Do  oref  stamped    100 

N  YV  H  A    H.Wtfor'1 100 

NorMiern  Sew  Hampshire   100 

Old    Colony 100 

Rutland,    pref 100 

Verinoat  A  Massachusetts   100 

Wes'  End  Street 5" 

Do       pret 50 

Vliscellatteoui 
Am-r  \grlcul  Chemloal — lO'i 

Uo      pref 100 

Amur  Pneumatic  Service.  _   25 

Do      pref 50 

26  Am-r  Sugar  R^-fluIng 100 

176       Do       pref 100 

2,635  Amer  Telep  A  Tele«. 100 

American  Wooleu  of  M.tas  100 

Do      pref ...100 

Amoskeag  Manufacturing   . 

Do      pref   

Art  Met  il  Construe  Inc 10 

Atl  G  1  If  A  W  I  S  3  Lines..  100 

Do      pref   ..    ... 100 

Cuban  Port  Cem  at .    10 

East  Boston  Laud.  _    10 

Edison  Electric  Ilium 100 

Genera!   Electric...    100 

Internal  Port  Cement 1C 

Do      pref 50 

McElwaln  (W  Hi  lsi  pref"  100 

Massachusetts  Gts  Cos 100 

Do      prel .100 

Mergenthaler   Liuoty.ie     .100 

Mexican   Telephone 10 

New  Ens  Cotton  Ysrn 100 

Do       pref .    .100 

New  En 'land  Telephone. .100 

Nlpe  Biy  Company 100 

Nova  Scotia  Steel  A  C 100 

Pullman  Company 100 

Punta  \llegre  8u4ar 50 

Reece  Button-Hole 10 

SwIftACo. 100 

Torrlngton    25 

Do      pref 25 

605  United    Fruit 100 

1,053  United  Shoe  Mach  Corp..  25 

47       Do      pref 25 

15,297  U  S  Steel  Corporation 100 

8      Do      pref 100 

16,700  Ventura  Conuol  Gil  Fields.     5 
Mining 

400  Adventure  Con 2> 

195  Aumeetj ...   25 

130  AlasUa  Gold.   .    . 10 

Algoman   Mining ...   25 

251  Allouez .... .    .   25 

220  Amer  Zinc,  Lead  4  Sm-lt     25 

21       Do       pref 

1,075  Arizona  Commercial.  . 

300  Butte-Balaklava  Copper,. 

Butte  A  Sup  Cop  ( Ltd) 

Calumet  A  Arizona 

Calumet  A  Uecla .. 

Centennial ..   . 

lOOjChlno  Copper 

548  Copper  Range    Co 

190'Daly-West 20 

1,375  Davis-Daly   Copper 10 

East  Butte  Copper  Mm...    10 

Franklin 

Granby  Consolidated.. 

Greene  Cananea 

Hancock  Consolidated. 

100  Indiana  Mining 25 

1,170  Island  Creek  Coal. 1 

30      Do"     pref 1 

717  Isle  Royale  Copper 25 

555  Kerr    Lake 5 

10  Keweenaw  Copper 25 

2 10|  Lake  Copper  Co. 25 


120  Deo  19 
27  Dec  26 
70i2  Dec  26 
15  Dee  19l 
Dec  12 
July  3| 
JiJII'12* 


150 

2 
9 


30     Aug  31 
148      Nov30 

S1'2  Dec  17 
I02i2  Novl2 
44  Dec  13 
Dec  28 
June  2 
Dec  27 
Dec  21 
Dec  19 
21»4Septll 
90i2Oct  30 
85  Dec  27 
16i2Dec  18 
83  Dec  20 
Dee  27 
Dec  20 


116 

83 

78 

1 

6 


34 


73 

88 
1 


497 
43 
30 


695 
25 


50 


25 
5 
10 
10 
10 
25 
if, 
5 
35 


..   25 

.100 
.100 
.    25 


Dec  12 

Dec  28 

Dec     5 

712  Dec  22 

90      Nov  8 

105     Dec  19 

96     Dec  18 

3878  Nov  8 

r87U  Dec  13 

60     Dec  17 

75     Dec  29 

6     Dec  27 

88     Septl3 

55'z  Feb     9 

9     Dec     5 

378  Dec     3 

133'sDec  22 

U8i4Dec  20 

4     Dec  20 

10    Dec  21 

92'2  Dec  22 

71     Dec  20 


63 

UO 

1 

35 

60 

93 

110 

159 

107 

29 

10 

116 

40 

27 

1105 


Dec  12 


i:> 


60 
30 


233 


75 
160 
780 

20 


360 
290 
1,105 
231 
175 
121 
300 
335 
5 
100 
100 

10 
550 
105 
150 
420 
274 

25 
115 

25 
856 


65 
135 


La  Salle  Copper 25 

Mason  Valley  M'ne . 

Mass  Consol.. ._   .  2 

Mayflower-Old  Colony..  .   2 

Michigan 25 

Mohawk.. 25 

Nevada  Consolidated 5 

New  Arcadian  Copper,.  ..   25 

New  ldrla  Quicksilver 5 

New  River  Company 100 

Do      pref... 100 

Nlplsslng   Mines 5 

North    Butte.. 15 

North  Lake . 

OJlbway  Mlolug .   .   25 

Old  Dominion  Co 25 

Osceola ..  25 

Pond  Creek  Coal 10 

Qulnoy 25 

Ray  Consolidated  Copper  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper..    10 

Shannon 10 

Shattuck-Arizona 10 

South    Lake.    .    .    25 

South  Utah  M  A  9 5 

Superior ...   25 

Superior  A  Bostou  Copper     10 

Trinity 25 

Tuolumne  Cooper  . .      1 

O  S  Smelt  Refln  A  Mln  ...   50 

Do      pref.   ...   50 

Utah-Apex  Mining 5 

Utah  Consolidated 

UtahCipperCo 10 

Utah  Metal  A  Tunnel 1 

Victoria .    25 

Winona   25 

Wolverine 25 

Wyandot.t SS 


Dec  21 

Mar  16 

Jan     9 

Jan  10 

Dec  22 

Nov  12 

Nov20 

Dec  18 

Dec  14 

Deo  10 

Nov  8 

Nov   2 

Dec  11 

Dec  20 

3712  Dec  18 

25     Oct  29 

79%  Deo  20 

10334  neo  17 

4'4  Dec  20 

1     Oct  26 

70     Dec  22 

1      Dec  20 

'4  S^otl2 

45     Dec  19 

11     Dec  27 

40      Nov   5 

8i8  Nov   5 

25    Deo  24 

12%  Dec  20 

55     Dec  19 

411      Dec  20 

11      Dec  13 

36U  Dec  19 

39 14  Dec  13 

H2  Apr  23 

3U  Nov    5 

8U  Dec  12 

4  Deo  24 
66  Dec  2 1 
35     Nov   7 

7     Dec  20 

34  Deo  18 

52     Nov  7 

80     Novl9 

20     Dec  13 

4UApr     9 

l'4June  8 

5  Oct  31 
l'4Dec  26 
4%  Nov  9 
5  Nov  1 
1  Nov  7 
1%  Aug  20 

57     Dec     4 

16      Nov   9 

U2  Dec  14 

10     Nov   7 

22     Jan  25 

65     Deo  20 

634July    2 

ll'4Oct   IS 

.30    Nov20 

.98    Dec  27 

33      Nov  7 

53l2Dec  20 

16      Nov   I 

Nov  7 

Nov   5 

Dec  11 

Dec  28 

5l8Oct   18 

19     Oct  31 

.89    Dec  28 

.10  Dec  17 

3i4  Dec  17 

2%  Dec  12 

3      Nov  19 

1  Mavl'2 
40'8  Deo  20 
43t2  Novli 

178  Mar28 

9i2Dec  14 

71     Deo  17 

2%  Deo  29 

2  Oct  22 
2     Oot     8 

31     Dec  18 
.15      Aug  23 


60 
20 
48 
.58 


Honot  for   PretUui 
Ytar  1916 


Lowest 


176  Jan    II j 

79  Jan    19 

133  .VJar22 

15  Mario! 
213  Jan   30 

3  July    3 

30  Jul;     2 

38  Feb  .. 
150  Jan  5 
108  Jan  2  7 
140      Ma^s 

7812  Mar22 
133     Jan    17 

92'2Jan     9 

10Oi8  Mar  7 

6%  June26 

8H4  July  3 

52*4  Jan  2 
105  Apr  3 
135     Jan     6 

84i2Feb  13 
110     Jan    15 

56W  Marl7 

74  Jan     8 

9434  May    2 

103ijJaii    27 

2%  JaD     9 

14  Mar  8 
126i4  June  9 
12 lu Jan  24 
128>4JaD  25 

58  June  8 
100i4June  9 

75  July  1 7 
97l2  Jan  5 
1 434  Dec  29 

121l2  Jan   22 

66     Jan      4 

20% June22 

10     Jan  22 

226     Jan     4 

170i4Jan    16 

18i2  Jan 

33l2  Jan 

102    Jan   18 

100i2  Mar23 

81      Mar.30 

169    Jan  31 

134  July  16 

95  Mar2fl 
92i2  Aug    7 

124i2  MarlO 
147  Jan  19 
112  Jan  11 
166i4  Jan  25 
46    Jan     3 

16  Mar29 
16278Apr  16 

68     June  7 

35  May28 
15512  'an  22 

58i4Jan  3 
30%  Mar  8 
135  May28 
121  Jan  27 
8%  Jan   26 

4i  1  Jan     2 

108    Jan     2 

lli2Jan     2 

li,Jan      2 

70      Mar   6 

4I14  Jan  26 

73     Jan     3 

I5i4  Juiii'l  I 

2i4  Jan   21 

52     Jan  26 

85i4Jan  26 

590     Feb  20 

27i4Jan   16 

63      Mar   ^ 

68     Jan   1" 

3  Jan    12 
7i4Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
46i2Jan  3 
20i2Jan  19 

4  Mar22 
76i2  Junel8 
94     Anr  28 

36  Jan  18 
6  Aug  22 
4>4Jan  27 

18    Jan     2 

5  Jan  16 
8%  Aug    2 

15i2Jao    17 

3    May23 

5%  Mar24 

98    Jan     3 

26 12  Mar  7 

6  Jan  2 
17'2Apr  3 
30  Mar20 
92U  Mar20 

9%  8ept26 

24%  Mar28 

234  Jan     3 

2%  Jan   12 

6734  Mar  12 

96  Marl2 
2834Junel8 
94%  Feb  2 
32*8  Anr     3 
89'4  Mi'  6 

2     Jan     2 
10    Jan 
30%  M»'10 

67  Jan 

.31  Jan  26 
16%  Mar  fl 

8 '4  Jan      6 

8%  Julyll 
2%  Jan  9 
6734  Jan  4 
52%  Jan     4 

3%  Sept27 

21%  Feb  20 

118%  May  26 

6%  Jan  16 

6    Jan     2 

5'sJan  25 
53%  Mar  3 

2i«Jan      3 


172  Dec 
65%  Apr 
119     Dec 

3)       AUg 

200      A  Ug 

4%  Feb 

3       Dee 
4     M  ar 

42  Feb 
150  Oct 
102%  Apr 
123     Sept 

69i4»ept 
122     Jan 
£86     Jan 

98     Sept 
4%  Dec 

26     Dec 

50    Dec 

97  Jan 
13414  Dec 

20  May 
100%  Aug 
155     Sept 

69     July 


64 

95% 
»4 
7 
106 
114% 
123 

42 

92 

66 

98 


Apr 

Mar 

Dec 

Dec 

Apr 

Mar 

Dec 

Aug 

Jan 

Jan 

July 


Hlohest 


198    Feb 

88%  Jan 
145     Feb 

52     Feb 

235%  Mar 

5    Jan 

40%  Feb 
5%  Jan 

45%  July 
154  July 
110  J'lly 
162     Feb 

87     Feb 
131»«Dee 

94     Dec 
102    Jan 

H'l  AUg 

44     Aug 

77»4Jan 

107     Sepl 

157     Feb 

35%  Deo 

125     Mar 

67%  Jan 

86     Feb 

102     Nov 

105     Deo 

3%  Apr 

16    May 
125%  Oot 
124     Oct 
134%  Sep 

66»4  Nov 
101%  Mar 

79  Nov 
101%  Feb 


27  Jan 
42  Jan 
ujS'8  Apr 

8'4  Dec 
225  Dec 
159%  Apr 
16i4  Dec 
30  Dec 
95  June 
79     Sept 

78  Sept 
1 55     May 

I4N0V 

23%  July 

50     Jan 

I2O84  Dec 

102%  Jan 

102     Dec 

158%  Apr 

35%  Dec 

15     Feb 

125     Feb 

36     Jan 

28  Jan 
136%  Jan 

50     June 
28%  Jan 
7984  Mar 
1 15%  Feb 
6%  Sept 

184  Feb 

91      Aug 

10     Dec 

%  May 

56     Dec 

29.j  July 

60     July 

7%  July 

1%  Aug 

42     Dec 

June 

Dec 

July 

July 

54%  July 

2     July 

4S4  Dec 

llij  luly 

6     June 

79  July 
34s4  June 
10%  June 

2     July 

42     Sept 

88    Jan 

25    July 

3%  Mar 

284  Feb 

9%  July 

3%  July 

1%  Aug 

10    July 


66 

510 

14 

46 


20 
77 


20 


1%  Jan 
77%July 
15    Jan 
4.84  July 
9    July 
Dec 
Deo 
Mar 
July 
.50  June 
Us  July 
59     Dec 
70     July 
ll%Mar 
81     July 
20»4  June 
61%Jan 
l^July 
7    July 
2484  July 
4     Aug 
.19  July 
12%  July 
1%  Jan 
*>4  July 
.15  Jan 
54%  Jan 
49     Feb 
2%  Deo 
12%  Jan 
75     June 
514  Dec 
2'4  Jan 
3S4  \1<\r 
45      Oot 
"«  Aug 


14  784  Dec 
72%  Vov 
257g  July 
13%  Jan 

250    Mar 

186  Oct 
23  Deo 
358j  Deo 

102%  Sept 

IOO84  Nov 
89     Feb 

181     Nov 

2%  JaD 

42     Dee 

66     Dec 

140     Mar 

165     Nov 

155% No» 

175  Oct 
59  Oct 
16%  May 

177    Oct 
70     Not 
33     Mar 

168»4  Aug 

63%  May 

31     8ept 

129%  Nov 

122»4No» 

13      fan 

57s  Dm 

125%  Nov 
26%  Jan 

2%Mov 
83%  Vnv 
97%  Apr 
86%  Vov 
18     No» 

5%  Feb 

105%  Mar 

101      No? 

640     Nov    I 

27     Not 

73*g  Nov   1 

8784  No» 

3%  Mar 

7%  Dec 
20     Nov   ! 
13%  No?   1 
120     Not 
55%  Not 
23%  Not 

6%  Not 
73»4  Deo 
93%  Deo 
43    Not 

5%  May 

8  Apr 
19%  Feb 

61»Not 

9  Not 
19%Not 


4%  Not 
108    Nov 
33%  Not 
10%  Jan 
24<4  Jan 
318gNOT 

93%  Nov 
9%  Nov 

32%  Not 
4%  J*n 
2%  Apr 

83     Not 
105     Not 

2384  Dee 
109%  Not 

36%  Not 

UO     Not 

378  Jan 

12%  Feb 

40%  Feb 
8%  Jan 
.59  Deo 

28%  Jan 
8S4O0I 

1284  Jan 
2%  Deo 

81%  No» 

53»4  Apr 
5%  Apr 

30%N01 

127%  Not 

11%  Mai 

8%  No' 

8%  No' 

67%  Feb 
i*a  Feb 


•  Bid  and  asked  prices,    a  Ex-dlvldend  and  rights,    e  Assessment  paid,     h  Ex-rigUts.    z  Ex-livldenl.     w  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Jan.  12  to  Jan.  18,  both  inclusive: 


Bonds- 


Friday 
Last 
Sale 

Price. 


U  8  Lib  Loan  3  S^S-1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s.  _  192 7-42 

Am  T  &  T  coll  4s 1929 

5s  temporary  receipts 

Atl  O  &  W  1SSL  5s.  _  1959 
Central  Vermont  Is..  1920 
Gt  Nor-C  B  &  Q  4s.  _  1921  _ 
Muni  Hough  <&  Ont  6s  1925  . 
Mi S3  River  I'uwe.'  5S..1951  . 
New  England  Telep  5sl932  _ 

New  River  5s 1934! 

Swif.  .v-  Co  1st  5s 194  I 

United  Fruit  4'jS 1923  _ 

4%3 1925  . 

Ventura  Oil  conv  7s__1922  _ 
Western  Tel  &  Tel  5s.  1932  . 


9S.10 
96.80 
96 


76 


79 
94 


Week's 

Range 

Sales 

of  Prices . 

for 

Low. 

High. 

Week. 

98 

98.70 

121,550 

96. Oi 

98 

40,050 

90 

97 

143,700 

83 

83 

10,000 

91 

91 

2,000 

76 

77 

17,500 

64 

64 

1,000 

93  % 

93  A 

27,000 

90 

90 

1,000 

68 

68 

1,000 

89 

89  % 

4,000 

79 

79 

2,000 

93 !  , 

94 

22.000 

93 

93  H 

11,000 

91 

91 

2,000 

80 

80 

15,000 

89 

S9 

4.000 

Range  for  year  1917 


Low. 


97.90 

95.80 

96 

81 

92  % 

75 

60 

93 

90 

67 

87!^ 

78  % 

92  A 

93 

94 

92  % 

88 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Sept 
Aug 
Oct 
Dee 


High. 


100 A   Sept 

97.20  Dec 

100         Oct 


925- 
102 
85)- 
SO 
99  J- 
90 
78 


Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Mar 


100  A  Mar 

82  |Mar 

102  K  Jan 

98  A  Jan 

98  A  Jan 

92%  Oct 

100 A  Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  12 
to  Jan.  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co 100 

Arundei  8and  &  Gravel  100 
Atlan  Coast  L  (Conn).  100 

Atlan  tic  Petroleum 

Bau  imore  Tube 100 

Coi      5,EL&Pow.l00 

Consolidation  Coal .TOO 

Cosdei  a  Co 5 

Cosden  preferred 5 

Davison  Chemical.. no  par 

;n  Coil  Corp 50 

Houston  Oil  trust  ctfs.100 

Preferred  trust  certfa  100 
Kirby  common 

Preferred  

Mer  &  Miners  Trans.-lOO 

Monon  Vail  Trac 25 

Mt  V-Wood  Mills  v  t  r.  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Electric...50 

B  &  A  corn 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Alabama  Coal  &  Iron  5s_. 
Atl  C  L  RR  conv  dob  4s'39 
Bait  Traction  1st  5s_ .  1929 
Central  Ry  cons  5s.  -  I 
Charles  City  Ry  1st  5a  L923 
Consolidated  Gas  5s. .  1939 
Consol  G,  EL&P  4%s  1935 

6%  notes 

Consol  Coal  refund  5s  1950 

Convertible  6s 1923 

Cosden  A  6s 

Series  B  6s 

Cosden  Gas  6s 1919 

Elkhorn  Coal  Corp  6s  1925 
Pair  &  Clarks  Trac  5s.  1938 
Georgia  &  Ala  eons  5s_  1945 
G-B-S  Brew  2d  inc  5s.  1951 
Houston  Oil  div  ctfs  '23-25 

Small   certificates 

Kirby  Lam  Contr  63.1923 
Merch  &  Miners  Trans  6s. 
Ral  &  Gaston  1st  5s  .  19  17 
Sav  Fla  &  W  1st  5s. . .  1 934 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Notes  5s 1921 

Wash.  3  &  A  5s 1941 


Friday 
Last 
Sate 

Price. 


35 

"z% 

'~97~~ 

10534 

6% 


Week's  Range 

of  Prices. 
Low.      High. 


37*5 
23% 

49"  . 
69 


73 
10 

16', 

72';. 

70  % 


27  A 


;;. 


S3 


57% 
77 


55 
35 

90 
3% 

80 

96 
104 
6 'A 
3  A 

35 

45 
89 
11% 

65 

68 
16 
16 
71  '•," 
70  's 
63 
23  A 
27 
40  A 
3% 

79  A 

76 

99 

98  A 
98 
98  A 
82 

94  A 

102'; 

80',. 

96 

97  A 
92 
93 
1 
94 
93% 
96 
102 

95  ■  ,; 

99 
74 

57% 

77 


55 
35 
90 

3% 
SO 
99 
106 

7A 

3% 

25 
53 
74 

11H 
65 

7' 
16 

73 

72 
63 
24 
28 
40  A 
3 % 

76 
99 
9 

98 
98  % 
83 
94% 
83 

102 ! ;. 
81 

81 A 
96 

92 
93 
1 
99 
931 
96  '  i 
102 
95% 
99 
74  A 
58 
77 
94  A 
S3  A 


Sales 

for 

Week. 

Shares. 


Range  for  Ye'ir  1917. 


Low. 


50 

20 

10 

25 

12-i 

499 

570 

20,165 

302 

1,425 

139 

4,170 

1.0S6 

100 

50 

1,278 

20 

69 

SO 

2S1 

55 

75 

1 ,364 

10 

70 

S5.000 
3,500 

2,000 
1.000 
1.000 
2,000 
6,000 

s.ooo 

4,000 

9,500 

3.000 

15,000 

10,000 

7,000 

1,000 

1,000 

15,000 

20,500 

500 

5,000 

1,000 

1,000 

2,000 

51,000 

6.000 

3,000 

8,000 

10,000 


44 
31 
S6 

2% 
79 
87 
SS% 

6 

3% 
22 
21  A 
12 
55 


Oct 
Nov 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Oct 


55 
14% 

13 

60  A 
72 
5.-! 

21% 
15 

37^ 
-' 

80 

100 

99 
101  A 

99 

75 

96 

80  % 

99 

71 

72 

88 

90  A 

93  'i 

89% 

83  A 
82  A 
95 
98 
100 

72 
52 
76 
93  !  i 
80 


July 
Nov 
Mar 
Mar 
Dec 
Dec 
Dec 
June 
Deo 
Nov 

Oct 
Apr 
July 

Dec 
Mar 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Nov 
Dec 
Apr 

May 
Nov 
May 

Nov 
Dec 
Dec 
Dec 
Sept 
Nov 


High. 


67 

116 

9% 
123  A 
127 
114 

18A 

5', 

38  X 
44% 

67  A 


June 
Jan 
Jan 

Mar 
Jan 
Jan 

■Jan 

Jan 
Jan 
Jan 
June 
Dec 
Jan 


91 

16 
19 

73 


Aug 

Oct 
Jan 
July 
Jan 
Jan 


35  '■:  Jan 

24  Dec 

42'  2  June 

5  Jan 


89 

93 

104  % 

101 
101  A 
106 
93% 

110 
95 
97  A 
93 

101  A 

101  '  i 

103 '2 

1', 

90)  ■ 

90 
100 
103% 
100 
106  A 

84  % 

67  A 

90 

99% 

88 


Mar 
Jan 
Jan 

July 

Apr 

Jan 
Aug 
Mai- 
Mar 
Aug 
Aug 
Oct 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
July 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  12 
to  Jan.  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.100 

Carnegie  Lead  <fc  Zinc 

Columbia  Gas  &  Elec. .  100 

Crucible  Steel  com 100 

Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Preferred 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fir.   .<-0ofing com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Plttsb  Brewing,  pref 50 

Plttsb-Jerome  Copper  1 
Plttsb  &  Mt  Shasta  Copp.l 
Pittsb  Plate  Glass  com. 100 
River  Side  West  Oil  pref  .25 

San  Toy  Alining 1 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
W'house  El  &  Mfg  com. 50 

Bonds. 
Pittsburgh  Brewing  6s  1949 


Friday 
Last 
Sale. 

Price. 


9% 
107 


96 
51 A 
..... 


44 

25 

11 

45c 

28c 


lie 
89  % 
95 
39% 


Week's  Range 

of  Prices. 
Low.      High. 


15% 

42  A 

7 
32 

52 

IX 

9% 
107 
USA 

96 

51 
3% 
8% 

15% 

43 

25 

11 

45c 

28c 
116 

14 

lie 

89 '  ; 

95 

39 


IV. 
42  A 

7 

56 

9  : .. 
107 
USA 

96 

52 
3% 
9 

16% 

44% 

25 

12 

60c 

31c 
117 

14 

14c 

93 

95 

40  A 


Sales 

for 

1!  tek. 

Shares 


10 
70 

25 

175 

60 

170 

20 

50 

50 

370 

451 

85 

50 

25 

1,965 

195 

42 

14,200 

14,700 

40 

10 

3.600 

1,110 

67 

345 


Range  for  year  1917 


Low. 


15%    Dec 
40        Nov 


27 
49 

1% 

8 
71% 
119 
90% 
51 

2A 

7A 
15% 
41 
25 

9 
38c 
20c 
118 
15 
10c 
SO 
94% 
33  A 


Nov 
Dee 
Dec 
June 
Feb 
Dec 
Jan 
Nov 
Dec 
Dec 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Apr 
Mar 
Oct 
Dec 
Nov 
Dec 


50         50        $3,000      45 


High. 


19%     Jan 
62         Jan 


47  A     Apr 

90%   July 

3%     Jan 

17  A    Jan 

120        Aug 

128%     Jan 

100       Sept 

73  A     Apr 

7 '  :     Jan 

17%     Jan 

22         Jan 

56        Jan 

30        Aug 

21       July 

1.55  Jan 

1.20  Jan 

135       May 

zl7%     Jan 

21c     May 

136%  May 

157%     Feb 

58%  May 


Apr      68 


Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Jan.  12  to  Jan.  18,  compiled  from  official  sales  lists: 


Stocks — 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Booth  Fisheries,  common 

new (no  par). 

Chic  Pneumatic  Tool. .100 

Chic  Rys  part  ctf  "2" 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman   Corp ..100 

Hart  Shaft  &  Marx  comlOO 
Haskell  &  Barker  Car  Co.. 

Illinois  Brick 100 

Lindsay  Light 10 

People's  Gas  L  &  Coke.  100 
Pub  Serv  of  No  111,  com  100 

Preferred 100 

Quaker  Oats  Co,  pref..  100 
Sears-Roebuck  commonlOO 
Stewart-Warner  Speed- 
ometer  common 100 

Swift  &  Co 100 

Union  Carb  &  CarbonCo  10 
United  Paper  Bd  com..  100 

U  S  steel ,  common 1 00 

Ward,  Montg  &  Co,  pref. . 

Wilson  &  Co,  common.  100 

Preferred 100 

Bonds — 

Chicago  CM  y  Ry  5a  .  .1927 

Chicago  Rys  5s 192  / 

Chic  Rys  4s.  Series  "B"_ 
Chicago  Telephone  5s.  1923 
Commonw-Elison  5S.1943 
Liberty  Loan  3  I  .s.  1932-47 
Liberty  Loan  4s_._  1932-47 
Liberty  L'n  2d  4s. .  1927-42 
Met  W  S  El  extg  48—1938 
Peop  Gas  L  *  C  ret  g  5s  '47 
1  Side  Kiev  4'  s.  1921 
&Co  1st  g  5s...  1941 
Wilson*  Co  Is;.  6S...1941 


Friday 
Last 
Sale 
Price. 


250 


20 


103 
109 


24 

44 


126% 
51 


54% 


86  % 


91 

98~.Io 

96. SO 
96.20 


95% 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

250 

255 

25 

91% 

91% 

25 

86% 

87 

155 

19% 

20% 

680 

z48 

50 

115 

9% 

10 

75 

103 

106 

140 

109 

110 

47 

95% 

95% 

5 

105 

106 

220 

43 

44 

165 

62 

62 

10 

34 

35 

260 

55 

55% 

112 

24 

24  A 

425 

41% 

44 

250 

75 

75 

5 

2-87 

88 

40 

97 

98% 

67 

143% 

148 

1,250 

47 

48 

320 

126 

131 

1,943 

49% 

51% 

3,283 

15% 

16 

220 

91  As 

92% 

340 

106 

106 

25 

47 

54% 

1,190 

96 

96 

98 

85 

86   ■; 

SI  4, 000 

83 

1 ,000 

52 

52 

2,000 

96 

96 

6,000 

92  A 

93% 

7,000 

98.10 

98.26 

6,050 

96.80 

97.50 

3,750 

96.10 

96.60 

18,350 

49 

49 

2,000 

80 

80 

1.000 

SO 

80 

7.000 

94 

95% 

21,000 

94  % 

3,000 

Range  for  year  1917 


Low. 


&250  Dec 
39  Feb 
86%    Dec 


17 

39% 
8% 
100 
108 

94% 

92 

33 

45 


Nov 
Dec 
Nov 
Dec 
Feb 
Dec 
Dec 
Dec 
Dec 


55 
16  Ii 

35% 
70 

85 
94' 5 

cVZ.'.'i 


Dec 
Feb 
Dec 
Dec 
Dec 
Dec 
Dec 


43  Dec 

115%  Nov 

40'.,  Nov 

1;  Dec 

98  Nov 

105  Dec 

3  Nov 

93 ' ,  Dec 


55 

95) 

90   - 

98 

97 

96.80 

45 

70'.. 
92 


Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dc 
Dec 
Dec 
Dec 

Nov 
Dec 


High. 


445  Feb 
95%  Aug 
95        Jan 


25 

78 


July 

June 

25         Jan 

142%     Jan 

129%     Apr 

100%    Aug 

132  n   Mar 

78%     Jan 

90        Jan 


88%     Jan 

35      June 

106        Jan 

114        Jan 

102%     Jan 


115 
239 


Feb 
Jan 


101        Jan 

165%  May 
58  Oct 
34%     Jan 

134%  May 

117%  Jan 
84%  Mav 

107-4   May 


99%    Mar 

'it  i     Jan 

70%     Jan 

102%     Feb 

103%     Jan 

lOO.lOJune 

97.10  Dee 

100       Nov 


49 
102 


Dec 
Jan 


89  A  Jan 
102  Jan 
103%     Jan 


1  Ex-dividend.     6  Ex-50%  stock  dlv.     c  Ex-25%  stock  div.     d  Ex-div.,  1%%. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  12  to  Jan.  18,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks- 


Par. 


19 

79 


49% 


62 

50 

20 

z43% 


46 
26 

"25% 
29% 


Alliance  Insurance 10 

American  Gas  of  N  J.  .100 
Baldwin  Locomotive.  _  100 
Buff  &  Susci  Corp  v  t  c.100 

Preferred  v  t  e 100 

Cambria  Steel 50 

Eicc  Storage  Battery.  100 
General  Asphalt,  pref.  .100 

Insurance  Cool N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley.. .50 

Lehigh  Valley  Transit. .50 

Midvale  Steel  &  Ord 50 

Northern  Central 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania .50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative  6 

Philadelphia  Electric 25 

Phila  Rap  Tr  vot  tr  rec.  .50 
Philadelphia  Traction. .50 

Railways  Co  General 10 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt .50 

U  S  Steel  Corp 100 

Warwick  Iron  &  Steel ...  10 
W  Jersey  &  Sea  Shore.. 50 

Wm  Cramp  &  Sons 100 

Westmoreland  Coal 50 

York  Railways,  pref 50 

Bonds — ■ 
U  S  Liberty  Loan  3  %s 

Converted  Into  4S 

Second  Liberty  Loan  4s. 
Amer  Gas  <fc  Elec  5S..2007 
Baldwin  Locom  1st  5s. 1940 
Elec  <fc  Peop  tr  ctfs  4s.  1945 
Inter-State  Rye  coll  is  1943 
Keystone  Tei°o  1st  5s. 1935 
Leh  C  &  N  cons  4  %s. .  1954 
Leh  Val  gen  consol  4s  .2003 

Gen  consol  4  Us 2003 

Leh  Val  Coal  1st  5s...  1933 
National  Properties  4-6s__ 

Small  bonds  4-6s. 

Penn  RR  general  4  Ks.1965 
Pa  &  Md  Steel  cons  6s. 1925 
Phila  Elec  1st  5s  (new)  1966      95% 

do        small 1966 

Reading  gen  4s 1997      85 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.     High. 


3% 
3% 

41 

70 

90 
8% 

78"" 


98.50 
96.80 
96 


19 

79 

58 
46 
136 
49 
47 
25  A 

8% 
12 
62 
55 
20 
*43% 
70% 
82 
45% 
26 
33 

25% 
28% 
71 

4 
71 

3% 

3% 
41 
69% 
88% 

8 
43 
74 
76 
32 


19 

87 
60% 

58 

46 

136 

50 
50 
25% 

8% 
13% 
62% 
57% 
20 
45% 
70% 
82 
! 
27 
33 
26 
29  H 
71 

4', 
73', 

3% 

4 
42 
70% 
93% 

8% 
44 
79% 
76 
33 


100 
40 


9s 
96 
96 
81 

100 
72 
42 
89 
93 
80 
90 

100 
40 
42 
91 

103 
94 
96 
83 


A 


98.64 
SO  97.90 

97 
.;    81% 
4  100% 
72', 
42 
4     90 
94% 
80 
90 
100% 
40 
42 
91% 
103 
95% 
90 
%     85 


Sales 
for 

Week. 
Shares . 


437 
110 
100 

27 

10 
310 

75 

328 

250 

3,729 

351 

93 
220 
132 

54 

2  s 

1,558 

130 

198 

986 

3,600 

91 
120 
030 
1,820 
268 
151 
636 
28,032 
170 

10 

185 

1 

230 

49.450 
10,360 

2,000 
5,000 
8,000 

13 .000 
7,000 
2,000 
2,000 
7,000 
3,000 
5,000 
100 

19,000 
5,000 

65,000 
1,600 
7,000 


Range  for  Year  1917. 


Low. 


19 

78 
49 
51', 
49 
100 

49% 
23% 

10% 

50% 

21 
40 
72 
77 
40 
25 
28 
22  ' , 

67 

I 
00  ' , 

3% 

62' 2 

79'.. 

42 
73% 

32 

98 

96.80 
96.88 
80 

71 

40 

89 

95 

80 

89 
100 

43 

4  2 

893 
100 

91 
93 


Nov 

Dec 

Feb 

June 

Dec 
Dec 
Dec 
Dec 
Nov 
NOV 
Dec 

Nov 

Dec 
Dec 
Dec 
Nov 
Dec 
Dec 

Oct 
Nov 

Jan 
Nov 
Dee 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Sept 
Sept 
Nov 

Nov 
Dee 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
De-* 
Dee 
Dec 
Dec 
Dec 


High. 


22 
121 

76 

66 

58 

163 

67% 

70 ' , 

27% 

14 

24 

85 

79% 

67% 
89 
100 

43 

I 
34% 
S4 

7% 
103% 

5 

7% 

47% 

91% 

134% 

9% 
53  A 
80 
SO 
39 

100.5  June 
97.10  Dec 

100  Oct 
Jan 

104%  Jan 
84        Jan 


Apr 
Feb 

July 
Jan 
Jan 

June 
Jan 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Feb 

June 
Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Aug 

Mar 
Jan 

Mar 

May 
Jan 
Jan 
Feb 
Feb 
Jan 


57 

99 

103 


Feb 
Jan 
Jan 


91%  Jan 

102  Jan 

105%  Jan 

68  Jan 

68  Jan 

104%  Jan 

108  Jan 

102  Apr 

102',  May 

96%  Jan 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW   YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


Week  ending 
Jan.  18  1918. 

Stocks. 

Railroad, 

State,  Mun. 

United 

Shares. 

Par  Value. 

Bonds.             Bonds. 

Bonds. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

345,100 
517,900 
482,400 
380,200 
690,500 
431,050 

$33,041,000 
49,694,000 
46,111,000 
36,086,000 
66,155,500 
42,082,500 

SI  ,079 ,000 
1,208,000 
1,219,000 
1,471.000 
1,605,000 
1,317,500 

$417,000 
052 .000 
612,000 
817,000 
684,000 
615.000 

$1,529,000 
2,434,000 
2,512,000 
2,347,000 
1,813,000 
1,661,000 

Total 

2,847,150 

8273,170,000 

57,899,500 

$3,797,000 

$12,296,000 

288 
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Sales  at. 

Neiv  York  Stock 

Sxenangi . 


Week  ending  Jan.  18. 


1918. 


1917. 


Stocks  — N ii.  sli 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds.. 
State,  mun.,&c,  bo  ids 

lill,  and  misc.  bonds 
Total  bonds 


2,817, 150|        3,746,579 
1273,170,000  $340,888,160 


J1.000 

$12,290,000 

•7.O00I 

7,899,500 


16,300 


$6,365,0  10 

-..',500 


J23.992.500    S29.227.500 


Jan.   1  to  Jan.  18. 


1918. 


9,455,960 

8890,059,000 

J6.300 

$31,323,000 

11,107,500 
21,278,000 


^0 '..708,500 


1917. 


12 
$1,119 


28 
56 


,301,770 
,295  150 

$7,200 

$5,000 
334,000 
922,500 


$85,261,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK    EXCHANGES. 


Week  ending 
Jan.  18   1918 

Boston. 

Philadelphia. 

Bait 

more. 

Shares .   i 

Handsales. 

Shares. 

Handsales. 

Shares. 

Bond  Sales. 

Saturday 

Monday..          

6,737 

10,590 

9,803 

8.5771 

18,674 

6,472 

$78,700 
02.000 
7.',, 750 
73,700 

70.000 
63,100 

5,7  41 
8,561 
7,484 
10,741 
7.459 
5,819 

529,000 
41,000 
•14.000 
27,250 
59,550 
15,0  10 

1 .435 
5,792 
3,689 

5,552 
9..S74 
5,687 

J 1 4 ,500 
58,000 

Tuesday   

Wednesday . 

Thursday  .    . 

Friday 

41.000 
67,500 

23,200 
21,200 

Total 

60,853 

$424,250 

45,805 

$249,400 

32,079 

$225,400 

New  York  "Curb"  Market. — Below  we  give  a.  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  12 
to  Jan.  18,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  entllno  Jon.  18. 
Stocks —  far 


Aetna  Explosives  r  (no  par; 

Coll  tr  ctfs 

Am  Writing  Paper,  comlOO 
Brit-Am  Tob  ord  bearer  £1 

Car  Ltg  &  Power. i .25 

Chevrolet  Motor 100 

Cities  Service  com.r.  .    100 

Preferred  r 100 

Cuprite  Sulphur _r 1 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Everett,  Heaney  &  Co  r  20 
Hall  Switch  &  Signal  r_100 
Holly  Sugar  Corp  pref.100 
Intercontinental  Rubb.100 

(nter-Lube  Chemical  r 5 

Int  Trading  Corp.,  com.r.l 
Keyst,  Tiro  &  Rub  com.  10 
Kirby  Lumber,  com  r._100 

Preferred  r 100 

Lake  Torpedo  B't  com  r  10 
Marconi  Wire)  Te!  ol  Am  5 

M.tvlni  Munitions  r JO 

N  Y  Transportation 10 

North  Am  Pulp  &  Parent) 
Peerless  Truck  &  Motor  50 
Pocahontas-Logan  Coal  r  5 

Prudential  Pictures  r 5 

Smith  Motor  Truck  r  . .  10 
Standard  Mot  Constr  r.10 
Submarine  Boat. .  (no  par) 
Triangle  Film  Corp  v  t  c.5 
Uniied  Motors.r__(no  par) 

OS  Steamship 10 

Wright-Martin  Alrc.r.-(t) 

Former   Standard   Oil 
Subsidiaries 

Anglo-Araer  Oil £1 

Rights 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

South  Penn  Oil 100 

Standard  Oil  (Calif)...  100 

Standard  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 

Other  Oil  SJocks 
Allen  Oil.r 1 

American  Oil  r 1 

Amer  Ventura  Oil  .r 1 

Barnett  Oil  &  Gas./ 1 

Black  Diamond  Oil  r__.10 
Boston-Wyoming  OH.r..l 

Cosden  &  Co,  com.r 5 

Preferred  r 5 

Crown  Oil.r 1 


Friday 
Last 
Sale. 

Price. 


'•>"« 


17}*. 


108 

215 


IX 
% 

4M 

20  M 

74 


3'/ 
11-16 

~~2~X~ 


1  3-16 

13 

15-16 
20  X 
5 
63* 


13  X 


332 


232 
270" 


19c 

lie 

1  1-16 


24c 


Week's 

Range 

oj  Prices. 

Low. 

High. 

7X 

t 

7 

2 

24 

17 

vrx 

2X 

214 

102 

112 

212 

215 

74  ! , 

74', 

1'.. 

>  '. 

5-16 

X 

-i 

43* 

20 

21 

44 

7', 

99  X 

99  X 

10 

10 

2 

2', 

ri 

IX 

13 

13  ;, 

104 

113* 

60 

G3 

3 

3 

3   i 

34 

11-16  13-16 

17H 

IS 

25* 

23* 

15', 

17 

35*> 

13* 

5', 

64 

1 

14 

93* 

13 

14 

15-16 

1 

20  4 

22  34 

< 

6H 

74 

-rJ'i'i 

17 

24 

3 

330 

338 

440 

445 

275 

285 

232 

237 

530 

545 

255 

272 

X 

% 

18c 

20c 

8c 

lie 

1 

14 

74 

73* 

23c 

25c 

64 

8 

34 

3  3* 

1 

1  5-16 

Sales 

for 

Week 

Shares. 


Range  for  Year  1917. 


Low. 


17,200 

100 

200 

2,600 

soo 

11,800 

460 

78 

6,825 

3,150 

845 

700 

1,600 

100; 

100 

8,200 

1,325 

200 ! 

500 

200 

100 

2,600 

6,500 

1,200 

1 ,200 

1 .000 

200 

6,700 

2  I. COD 

1 ,300 

5,600 

6,900 

25.000 

6,700 

7,000 


2.000 

11,500 

125 

20 

20 

52 

112 

305 


200 

17,500 

65.175 

7,500 

300 

122,000 

32,100 

500 

49,100 


Apr 


1  '  2  Nov 
15  W  Oft 

13*  Dec 

50  Nov 

181  Nov 

65  4  Dec 

4  Dec 

3  Dec 

20  Nov 

24  Dec 

94  Dec 

8  Sept 

2  Dec 
4  June 

11  Nov 


High. 


105*    Nov 


2J*  Dec 

2  4  June 

'At  Oct 

12%  Oct 


2 

10 

3 

4 

H 

53* 


Nov 
Oct 
Dec 
M  ay 
Nov 
Jan 


104  Dec 
11-16  Oct 

14 4  Nov 
33*    Nov 

4  4   May 


16 
2 

27S 
380 
245 
212 
480 
222 


Feb 
Oct 
Dec 
Dec 
Nov 
Nov 
Oct 
Oct 


3*  Dec 

20c  Dec 

12c  July 

1  Dec 


13c  Dec 

54  Dec 

34  Dec 

%  Nov 


54  Feb 

21  Jan 

55*  July 

140  Jan 

225  Oct 

85  Aug 

13-16  May 

134  Jan 

25  Aug 


8 

102 

13 

3 


June 

July 

Jan 

Oct 

May 

18       May 


1034 

33* 

44 
201-6 

93* 
17 

0 

8 

9 
15 
35 

33* 
49 

63* 
17 


Feb 

June 

Feb 

Nov 

Jan 

Feb 

Sept 

Oct 

Jan 

Apr 

May 

Jan 

Jan 

M  ar 

July 


21  June 

34  Nov 

435  Jan 

640  Jan 

610  Jan 

445  Jan 

800  Jan 

345  Jau 


13*  Aug 
45c  June 
31c       Feb 

44     Apr 


52o     Sept 

134  June 

54     Jan 

J  4     Apr 


Stocks  'Concl.)  — 


Friday 
Last 
Sale. 

Price. 


Cumberland  Prod  &  Rcf  r  I 

Duthle  Oil  r  l 

Elk  Basin  Petroleum  _r__6 

Elklaud  Oil  A  Ga«  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 5 

Glenrock  on  r io 

Hanover  Oil  &  Kef  r 5 

Houston  OH  com  r 100 

Intermit  Petroleum  r £1 

Island  Oil  &  Trans  r 10 

Kenova  oil i 

Mcrrltt  Oil  Corp  r 10 

Metrooolitan  Petroleum  25 
Midwest  oil,  com  r .1 

Preferred  r 1 

Midwest   Ri-rmlng  r 50 

Mineral   Wells  Pet 1 

N  if  -Oklahoma  Oil  r 1 

Northwest'-ru  Oil  r 1 

Oklahoma  Oil  com  r 1 

Preferred  r l 

Oklahoma  Prod  &  Ref___5 
Okmulgee  Prod  dc  Ret.  ..5 
Omar  oil  &  i  las  com  ....  I 
Overland  Pel  roleum  r. .  10c 
Pau-Amer  Petrol  com  r.50 

Peun-KentucKy  Oil  r 5 

Q  teen  oil  r l 

Red  Ruck  Oil  A  i  las  r 1 

Rice  >  nl  r    ..    .| 

Sapulpa   [teOnlug  r .5 

Savoy  Oil 5 

Sequoyah  Oil  &  Ref l 

Sianton  Oil  r l 

United  Western  Oil  r i 

Ventura  Cons  Oil  r 

Victoria  Oil  r io 

Mining  Stocks 

Alaska-Brit  Co!  Metals. .  1 

Atlanta  Mines.. l 

Big  Ledge  Copper 5 

Booth  r_ i 

Boston  &  Montana  Dev__5 
Bradsuaw  Copper  r  1 

Butte  Cop  &  Zinc  v  t  c.  _ .  5 
Butte-Detrolt  Cop  &  Z_   1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining i 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd..  5 

Cash  Boy .  _ i 

Cerbat  Silver  M  &  M  r_  _  1 

Cerro  Gordo  Mines l 

Coco  River  Mining  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead    r 1 

Copper  Valley  Mining  r..l 
Cresson  Con  Gold  M  &  M  1 

Dundee-Arizona  Cop 1 

Emma  Copper  r._      l 

First  Actional  Copper. ..5 

Fortuna  Cons  r l 

Gibson  Cons  Copper,  r.l 
Globe-Dominion  Copper.  1 
Goldfield    Consolidated  .10 

Goldfield  Merger  r 1 

Green  MonsterMlnlngr  50 

Hecla    Mining 25c 

International  Mines  r...l 

Iron   Blossom  r 10c 

Jerome-Prescott  Cop  r...l 

Jerome  Verde  Cop. 1 

Jim  Butler  r. l 

Josevig-Kennecott  Cop.l 

Jumbo   Extension i 

Kewanus  r _        l 

Kirk  I  Porphyry  G  M.r._l 
La  Rose  Cons'd  Mines... 5 

Louisiana    Consol 1 

Magma   Chief 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason   Valley 5 

Monster  Chief  r 1 

Mother  Lode  r. 1 

National  Leasing  r 1 

National  Zinc  &  Lead  r..l 

Nevada  Opliir  r 10c 

New  Cornelia  r 5 

N  Y  &  llonti  Rosario...  10 

Nicklas  Mining 1 

Niplsslng    Mines.. 5 

Nixon  Nevada  Mining 1 

Pole  Star  Copper  r 1 

Portland  Cous  Copper 1 

Provincial  Mining 1 

Ray  Hercules  Mining. r__ 5 

Red  Warrior  Mining  r 1 

Rex  Consolidated I 

Rochester  Mines 1 

St  Nicholas  Zinc  r 1 

Sun  Toy  Mining 1 

Silver  King  of  Arizona 1 

silver  King  Cons  ol  Utah  r  1 

Silver  Pick  Cons  r 1 

Standard  Sliver-Lead 1 

Stewart ] 

Success  Mluing 1 

Superior  &  Boston  r 10 

Tonopah  Belmont  Dov  r.l 
Tonopah  Extension  Min.l 

Tonopah  Mining 1 

Trl-Bullion  S  &  D 5 

United  Eastern... 1 

Unity  Gold  Mines 5 

Utica  Mines  r 1 

■.Vest  EndConsolidated.  .5' 
White  Caps  Extension.  10c 
White  Caps  Mining. ..10c 

Bonds 

Am  Tel  &Tel  1-yr  6s  w  i . .  . 
Beth  Steel  5%  notes..  1919 
Canada  (Dom  of)  5s.  .1919 
General  Elec  6%  notes  '20 

6%  notes  (two-year)  191 9 
Russian  Govt  64s  r.1919 

5W8f    .1921 

South  Ry  5%  notes. .1919 
West'housc  Elec  &  Mfg — 

1-yr  6%  notes  w 


I  >, 
58c 

3  io 

7!* 
1  \H 

22 

X 
1.06 

1  5-10 
104>4 


59c 

4c 

14J4C 

6  j  . 

2'* 

1   e 

47 
6 

7-<c 
13-10 
*3    16 


11-16 

14 

5-16 


34 


9-16 

lie 

15-16 


45c 

X 

74 
3-16 

"ole" 
IX 

15-16 

4 
90c 


2 
6 

27c 
1 
5 

~5-l6 

"46c 
2  3-16 
3* 


% 

33* 
10c 
4 
•-' . 
11-16 
70c 
4 
20c 
74c 
50 


7-16 


5c 

43 
1-16 
26c 

5c 
20c 
20c 
163 
12 
46c 


IX 
25c 

34c 
46c 
33* 

"ioc" 

31c 
4c 


5-16 
3X 


13-32 


8c 
2  J* 


!  '. 


10c 
68c 


994 

"95  ii 

994 

.. 

18 

4!  ', 
97  •■ 

983* 


Week's  Range 

Sales 

Range  for  Year  1917. 

of  Prices. 
Law.       High. 

for 
Week. 

Lom. 

//if; /I. 

14       IX 

25,200 

H 

July 

2X*    Dec 

57c       59c 

4 .000 
1,400 

53* 

Dei 

14^    Mar 

'A         '4 

19,200 

X 

S<:|lt 

Ji   July 

3    16          J* 

4,400 

X 

Dec 

3         !•(•'. 

2'A      2H 

7,000 

2'A 

Dec- 

5        Feb 

4 

:    101 

4 

Dec 

19  4  8ept 

6'A       7'4 

0  im 

1 

Nov 

9        Dec 

44", 

H 

15 

Sepi 

44  X     Dec 

13          13', 

2,300 

10 

Nov 

153*    Ma; 

2', 

2-,.900 

IX 

Dec 

10        Nov 

-,   32     5  32 

22.900 

3-32 

De 

H      Ian 

21  'A     23 

1  ,140 

11  H 

Jan 

42  h     Aug 

X 

' 

X. 

Dec 

4<*     Jan 

1.03      1.12 

27,000 

55c 

J;i  1 

1.80    1  Uy 

1 '*  1  5-10 

10 

86c 

Jan 

1  Ji 

103       109 

3,006 

"0 

Dec 

188 

13* 
X    '■>   L6 

5.400 
3  .050 

a 

Oct 

l'A,    Mar 

57c       62c 

9.500 

47c 

Julv 

1  5-32   Sept 

4c       4}$c 

3c 

1  >ec 

1 6c       Jan 

13Hc     14c 

3  .000 

lie 

Nov 

1         Jan 

6X       7;, 

17,700 

5H 

Dec 

14  H     Jan 

2'A      2'A 

2.100 

5X 

Apr 

6         Apr 

33c       36c 

13.000 

16c 

Nov 

75c       Jan 

15c       21c 

9.000 

42        47 

2.200 

35 

Dec 

54        Aug 

5           o'i 

3.100 

•5 

Nov 

6>*    Aug 

50c       86c 
%  15-16 

500.000 
35,500 

52c 

Sept 

1%    Nov 

5-32          >i 

24.150 

3-32 

Nov 

11-16    Feb 

8X      9X 

1 ,509 

8'A 

Dec 

12>*    Mar 

7'A      SX 

415 

8 

May 

12         Jan 

A  11-16 

7,100 

X 

Oct 

2X     Jac 

1  7-16      l'A 

2,300 

IX 

Dec 

13*    Dec 

U     5-16 

8,000 

X 

Nov 

IX     Jan 

53*      53* 

100 

5 

Dec 

53*   Nov 

33*       4 

2,610 

3 

Nov 

UX     Apr 

X     9-16 

• 

5-16 

Sept 

X     Mar 

9c       12c 

25,000 

7o 

Oct 

20c       Jan 

X      IX 

25,800 

IX 

Dec 

63*     JaD 

4c        4c 

400 

3c 

Nov 

12c       Jan 

41c       48c 

47,300 

37c 

Dee 

82o      July 

X       1 

1.200 

3* 

May 

2  A     Oct 

7X      7H 

4,800 

OS 

Nov 

144   June 

X    3-16 

11,600 

•X. 

Nov 

2       Jan 

X         X 

200 

x  X 

Nov 

2X    Mar 

50c       54c 

17,500 

36c 

Nov 

78c     Sept 

IX  1    -16 

7,600 

X 

Dec 

2X     Jan 

1  15-16  2  1-16 

3,700 

IX 

Feb 

3       June 

4           5 

14,700 

3o 

Dec 

16o      Mar 

62c       97c 

100,000 

34c 

Nov 

44c     Nov 

1  ' i       1  J* 

200 

IX 

Nov 

2  3*    Mar 

2%       2!^ 

1,700 

3* 

Alls 

6X     Oct 

IX  2  1-16 

9.700 

1  1-16 

Sept 

2K     Aug 

6           6X 

900 

3 

ieb 

12  H    Aug 

25c       2Sc 

4,400 

15c 

Nov 

'4    Mar 

1            1 

1,605 

3* 

Dec 

13*    Dec 

5           5X 

6,100 

2 

Dec 

7  X     Jan 

11-16         3* 

1,000 

% 

Nov 

2  3*     Jan 

H     7-16 

34,075 

*% 

Nov 

2\,i     Jan 

i  1-16  2  1-16 

500 

IX 

Dec 

33*     Jan 

39c       40C 

2,300 

12c 

Aug 

44c       Oct 

2X  2  3-16 

7,528 

2 

Nov 

23*      Deo 

3*          X 

10.000 

3-16 

Nov 

\X   Nov 

13-32     7-16 

1  ."00 

31c 

Oct 

•77o       Jan 

SXc      4c 

2.000 

3c 

Dec 

10c      Feb 

9-16         % 

13,500 

7-16 

Dec 

23*     Jan 

33*4  13-16 

13.695 

33* 

Nov 

9H    July 

Sc       10c 

22,000 

6c 

Oct 

17c      Dec 

7-16         'A 

1,400 

1 1  -32 

Nov 

IH     JaD 

2'A      2X 

5,040 

1 

Oct 

43*    Nov 

11-16  13-16 

18,000 

X 

Dec 

3        M»r 

70c       76c 

7.500 

69c 

Mar 

1         Aug 

5-16 

2,750 

X 

Sept 

9-16    Aug 

19c       24c 

10,300 

12c 

Dec 

+9c      Mur 

7c       8'4o 

8,500 

4c 

;  tec 

25c       Feb 

50         50 

4,700 

50 

Oct 

60         Oct 

5-16     5-16 

1.000 

H 

Dec 

34      Oct 

X          X 

1,000 

X 

Nov 

5*     Nov 

7-16     7-16 

1.200 

43c 

June 

X     Jan 

37         39 

900 

31 

Nov 

59'*    Mar 

5c       5Hc 

7,300 

5c 

Dec 

23c       Apr 

43*       5   . 

2,400 

33* 

Nov 

SX    Aug 

1-16    3-32 

14.200 

1-16 

Oct 

H     Jan 

25c     26  X  c 

20.000 

25>SeJulv 

i6c       Jan 

4c         6c 

27.550 

5c 

Dec 

30c      Am- 

20c       25c 

22,000 

22c 

Nov 

76c     June 

19c       20c 

5,220 

15c 

Dec 

25c       Dec 

16         17' 

6,430 

14 

Dec 

15M    Nov 

12         13 

1,100 

12 

Oct 

16  4     Jar. 

41c       46c 

H 

Sept 

2      May 

83* 

1,200 

63* 

Jul; 

93*    Sepi 

X  1  5-16 

27,650 

25c 

July 

1 X     Dec 

22e       28c 

11,600 

20c 

Dec 

22c      Dec 

32c       3  4c 

20.300 

22c 

Nov 

1  X      A  or 

46c       4«c 

16.600 

35c 

Nov 

47c    Deo 

3X       33* 

1  .600 

3X 

May 

5         Jan 

X         X 

200 

X 

Apr 

1  9-16    Feb 

9c       10c 

8.500 

8c 

Nov 

56c         J:." 

2  IC       31c 

'.   .III! 

28c 

Dec 

72c     May 

4c         Co 

17.000 

5c 

Dec 

5-16    Jan 

11  He  UXc 

1 .009 

lie 

Oct. 

20c     May 

5-16 

13.700 

K 

May 

13-16     Jau 

3 

900 

25* 

Dec 

4  X     Feb 

6c 

4.000 

6c 

Dec 

26c       Jan 

.     7-16 

7,20  ■ 

X 

Sep, 

X     Jan 

3-16     3-10 

1  .000 

7-32 

Dec 

11-16  July 

Sc      81  ■«• 

0,200 

8c 

Dec 

60c       Jan 

2  J* 

1  150 

' 

200 

2% 

Doc 

5         Aug 

IX 

5,700 

% 

Dec 

4  X     Feb 

' 

120 

33* 

Dec 

7       Mar 

X    5-16 

4,000 

X 

Oct, 

'<i     Jan 

3H 

915 

3'4 

Oct 

5  4     Jan 

3>_      33* 

600 

23* 

Nov 

i       July 

10c       12c 

9    00 

8c 

Dec 

30c     June 

67c 

3,050 

60c 

Oe< 

84c      Apr 

12c 

12,200 

5c 

Dee 

s»pt 

X        X 

1,800 

34o 

Jan 

24    Mar 

99         '!:' 

5.000 

97        97! 

953* 

Dec 

Feb 

94  J-J     95'. 

90,000 

93 

Dec 

1,              AllB 

99  '4     99  X 

6     000 

98 

Dec 

99  4    Nov 

99  =« 

41  ,030 

98  % 

Nov 

Nov 

«9.000 

45 

Dec 

Jan 

41  J*     43 

18.000 

36 

Dec 

.Tan 

97M     97X 

2,000 

96  X 

Nov 

99        Feb 

983*     98X 

125,000 

*  Odd  lots,  f  No  par  value.  I  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dlvldend.  v  Ex- 
rights.     «  Ex-stock  dividend. 
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CURRENT    NOTICE 


— Ford,  Bacon  &  Davis,  Engineers,  announce  the  formation  of  the 
Ford,  Bacon  &  Davis  Corporation,  organized  for  the  purpose  of  conducting 
a  general  contracting  business,  with  particular  reference  to  industrial, 
public  utility  and  power  plants,  steam  and  street  railroads,  docks,  steam- 
ship and  railway  terminal  facilities,  subways,  tunnels,  hydro-electric  and 
irrigation  projects.  In  effect,  it  is  stated,  this  means  the  continuance  in 
corporate  form  of  construction  work  which  heretofore  has  been  handled 
by  the  firm  direct.  The  facilities  available  to  the  new  corporation  from 
the  firm  of  Ford,  Bacon  &  Davis,  now  in  its  24th  year,  which  continues  as 
heretofore,  assure  a  continuance  of  this  firm's  standard  of  both  engineering 
and  construction  efficiency  and  enable  both  design  and  construction  to  be 
carried  on  with  a  degree  of  co-ordination  which  should  make  for  economy 
and  rapidity  of  work.  Its  headquarters  are  at  115  Broadway,  New  York, 
with  offices  at  New  Orleans  and  San  Francisco. 

— The  National  City  Company  of  this  city  announce  in  their  page  ad- 
vertisement appearing  to-day  opposite  our  weekly  statement  of  bank  clear- 
ings, that  a  representative  of  the  Internal  Revenue  Bureau  is  located  in 
the  company's  New  York  City  office,  at  55  Wall  St.,  and  is  co-operating 
with  the  experts  in  their  War  Tax  Department.  This  department  will 
be  glad  to  assist  the  readers  of  the  "Chronicle"  in  making  out  their  income 
tax  returns  and  in  clearing  up  income  tax  problems.  There  is  no  charge 
for  this  service.  The  company's  correspondent  offices  located  in  the 
important  investment  centres  in  the  United  States  are  also  equipped  to 
render  the  same  service.  The  War  Tax  Department  supplements  the 
various  departments  in  the  company  which  make  a  special  study  of  specific 
securities.  Through  these  departments  the  National  City  Co.  will  be 
glad  to  submit  offerings  of  securities  or  to  make  timely  suggestions  regard- 
ing investment  problems. 

— -The  129th  semi-annual  statement  of  the  Home  Insurance  Co.  of  New 
York,  published  in  this  issue,  shows  this  great  fire  insurance  institution  in 
a  remarkably  strong  financial  condition.  Cash  assets,  $44,048,651  58; 
cash  capital,  $6,000,000;  liabilities,  $25,047,401;  net  surplus  over  liabili- 
ties, $13,001,250  58;  surplus  as  regards  policyholders,  $19,001,250  58. 
The  officers  of  the  Home  have  good  reason  to  be  proud  of  the  exhibit. 
They  are:  Elbridge  G.  Snow,  President;  Frederic  C.  Buswell,  Vice-Presi- 
dent; Clarence  A.  Ludlum,  Vice-President;  Charles  L.  Tyner,  Vice-Presi- 
dent and  Secretary;  Henry  J.  Ferris,  Secretary;  Wilfred  Kurth,  Secretary; 
Howard  P.  Moore,  Vincent  P.  Wyatt,  John  A.  Campbell,  George  A. 
Clarke  and  William  L.   Dennis,  Assistant  Secretaries. 

— To  assist  investors  in  the  preparation  of  individual  income  tax  reports, 
Bonbright  &  Co.,  Inc.,  25  Nassau  St.,  this  city,  have  issued  a  revised 
edition  of  their  book,  "Quotations  of  Public  Utility  Securities  As  of  March  1 
1913."  The  income  tax  law  provides  in  effect  that  the  market  price  of 
March  1  1913  shall  be  used  as  a  basis  for  determining  the  profit  or  loss 
resulting  from  the  sale  of  securities  which  were  purchased  prior  to  March  1 
1913.     Copy  of  this  book  may  be  had  on  request  without  charge. 

— Bonbright  &  Co.  have  just  issued  a  new  edition  of  their  booklet  con- 
taining quotations  as  of  March  1  1913,  of  more  than  600  public  utility 
securities.  These  quotations  are  of  special  value  to  those  who  owned, 
prior  to  March  1  1913,  any  of  the  securities  in  the  list  and  sold  them  during 
1917,  as  the  profits  or  losses  from  such  sales  should  be  indicated  in  their 
income  tax  reports. 

— Booklet  "A"  which  the  bond  department  of  the  Equitable  Trust  Co., 
37  Wall  St.,  advertised  in  last  week's  issue  of  the  "Chronicle,"  is  now  ready 
for  distribution.  The  booklet  describes  a  new  method  of  distributing 
securities  and  will  be  supplied  to  banks  and  dealers  interested  in  partici- 
pating in  the  plan  which  is  known  as  "The Equitable  Co-Operative  Service.'' 
Full  details  and  the  conditions  of  participation  are  outlined  in  this  booklet. 

— The  investment  bond  firm  of  Glidden,  Lyon  &  Co.,  5  Nassau  St.,  this 
city,  was  dissolved  Jan.  15  and  succeeded  by  the  new  firm  of  Glidden, 
Davidage  &  Co.,  members  of  the  New  York  Stock  Exchange.  The  mem- 
bers of  the  new  co-partnership  are  Nathaniel  F.  Glidden  Jr.  and  S.  Richard 
Davidage. 

— J.  S.  Bache  &  Co.,  42  Broadway,  N.  Y.,  have  issued  in  pamphlet  form 
a.  "Comparative  Analysis  of  Leading  Railroad  Stocks,"  containing  an  esti- 
mate of  earnings,  based  on  3-year  average  of  net  operating  income,  as  rec- 
ommended to  Congress  by  President  Wilson. 

— At  98!^  and  interest,  yielding  7.82%,  Harris,  Forbes  &  Co.  and  the 
National  City  Co.  of  this  city  are  jointly  offering  and  advertising  in  this 
issue  for  investment,  $10,500,000  Toledo  Traction,  Light  &  Power  Co.  first 
lien  7%  two-year  bonds.     See  to-day's  advertisement. 

— Messrs.  Pynchon  &  Company,  members  of  the  New  York  and  Chicago 
Stock  exchanges,  announce  the  opening  of  an  office  in  Suite  436  and  437, 
Spitzer  Building,  Toledo,  under  the  management  of  Mr.  Norman  J.  Cor- 
nell. 


New  York  City  Realty  and  Surety  Companies 


New  York  City  Banks  and  Trust  Companies 


Banks- A',  y. 

America* 

A  trier  Excb. 

Atl.-intlc 

■'*attery  Park 

Bowery  * 

Bronx  lioro* 
Bronx  Nat.. 
BryantPark* 
Butch  A  Dr. 

•Chase. 

Chat.  *  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 

City _. 

Coal  A  Iron. 
Colonial*... 
Columbia*. . 
Cotnmerce. . 
Com  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First. 

Garfield 

Germ-Amer* 
German  Ex* 
Gcrmanla*  . 

Gotham 

Greenwich*. 

Hanover 

Harrlman 

Imp  &  Trad. 

Irvine 

Liberty 

Lincoln 


flirt 
490 
210 
170 
180 
400 
150 
150 
145 
90 
315 
20:5 
100 
370 
205 
385 
205 
«400 
315 
tl75 
300 
85 
60 
3500 
215 
850 
170 
135 
395 
180 
200 
335 
630 
240 
470 
210 
375 
280 


Ask 
510 
220 
180 


200 

fob" 

100 
330 
210 
110 
380 
210 
400 
215 

330 


95 
65 
4200 
230 
875 
180 
145 

195 

3_50" 
650 
250 
490 
215 
395 
300 


Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  &  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific  * 

Pari 

People's* 

Prod  Excb*. 

Public 

Seaboard  

Second 

Sherman 

State* 

23d  Ward*. 
Union  Excb. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkvllle*.. 

Brooklyn. 
Coney  IsI'd* 

First 

Flatbiish 

Greenpolnt  . 
Hillside  *... 
Homestead  * 
Mechanics'  * 
Montauk*.. 

|Nassau 

iNatlon'irity 
North  Side*. I 
'People's.. 


Bid 
305 
250 
2X5 
250 
285 
165 
375 
200 
110 
405 
270 
490 
200 
200 
230 
430 
400 
120 
100 
110 
145 
500 
350 
175 
190 
540 

125 
255 
140 
150 
110 

no" 

1~9~5" 
265 
175 
130 


Ask 
315 
260 
300 
300 

175 ' 

820 

135 


505 
220 

240 

425 

1 30 

no 
125 

155 


200 
200 
565 

135 
270 
150 
165 
120 
115 
120 
95 
205 
275 
200 
140 


Trust    Go's. 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  . 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton  -    . 
1  lu   ranty  Tr 

Hudson 

Irving  Trust 
LawTltATr 
Lincoln  Tr.  J 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mut'i  (West- 
chester) .  _ 
N  Y  Life  Ins 
&  Trust.. 
N  Y  Trust.. 
Scandinavl'n 
TltleGu&Tr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnitedStat.es 
Weirt  Chester. 

Brooklyn 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co 

Manufacfrs. 

People's 

Queens  Co 


Bid 

375 
695 

245 
100 
290 
320 
390 
195 
250 
335 
135 
165 
88 


190 
330 

115 

900 
585 
260 
270 
175 
350 
395 
900 
130 


525 
235 
265 
625 
140 
270 
70 


Ask 

395 

715 
255 

3O0" 
330 
410 
205 
265 

142 

95 

100 


345 

125 

950 
595 
275 
280 


365 
405 
925 
140 


550 
245 
275 
650 

280~ 
85 


Alllanoe  R'tr 
Amer  Surety 
Bond  &  M  G 
Casualty  Co 
City  Invest'*: 
Preferred. . 


flirt 

65 

107 

170 

"l8 

60 


Ask 

75 

115 

180 

100 

16 

66 


Bid 

Ask 

Lawyers  Mtg 

85 

95 

Mtge  Bond.. 

82 

92 

Nat  Surety. 

170 

173 

N  Y  Title  * 

Mtga  .... 

45 

60 

Realty  Assoc 
(Brooklyn. 
US  Casualty 
USTItleGAi 
Wes  A  Broui 
Title  AM  I  1 


Bid 

67 

190 

55 

160 


Ask 

77 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  ik ice*  ar«  "and  Interest"  except  where  marked  "f 


»  Banks  marked  with  a  (*)  are  State  hanks,     z  Sale  at  auction  or  at  Stock  Ex- 
change this  week.     INMw  stock,     v  Ex-rights,     ft  Last  sale. 


Standard  Oil  Stocks   PerShare 
Par   Bid. 
Anglo-American  Oil  new.  £1    *13 

Atlantic  R  efining 1 00   920 

Borne-Serymsor  Co 100  450 

Buckeye  Pipe  Lloe  Co 50    *95 

Chesebrougb  MIg  new 100   315 

Colonial  Oil 100      10 

Continental  Oil 100   480 

Creaceut  Pipe  Line  Co. . .   50    *30 
Cumberland   Pipe  Line.  .100    120 

Eureka  Pipe  Line  Co 100   200 

Galena-Signal  Oil  00m...  100    125 

Preferred 100    120 

Illinois  Pipe  Line.. 100   190 

Indiana  Pipe  Line  Co 50*100 

International  Petroleum.  £3  *13 
National  Transit  Co. ..12.50  *  1 21 
New  York  Transit  Co. -.100  1S5 
Northern  Pipe  Line  Co.    100    100 

Ohio  Oil  Co 26*330 

Penn-Mtx  Fuel  Co 25 

Pierce  Oil  Corporation. . .   25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining. .100 

Southern  Pipe  Line  Co..  100 

South  Penn  OIL ..100 

Southwest  Pa  Pipe  Lines  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana). .  100 
Standard  Oil  (Kansas)...  '0(> 
Stauda'-d  OH  (Kentucky)  1 00 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  '•  ew  Jer.100 
Standard  Oil  of  New  Y'k  100 
Standard  Oil  (Ohio)..    .100 

Swan  A  Flr-ch... 100 

Union  Tank  Lice  Co..      100 

VaouumOil..     100 

Washington  Oil .  .    10 

Bonds.  fer 

Pleroe  Oil  Corp  oonv  6s.  1924 


Ask. 
1312 

950 
470 

98 
340 

40 
510 

33 
130 
210 
135 
130 
200 
103 

1312 

13'2 

190 

105 

340 

•43    i   48 

*934l   10U 
445     455 


Ordnance  Stocks — Per  .s 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred- 100 

Atlas  Powder  common. .    100 

Preferred      . 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  oommoo     50 

Preferred 50 

Canada  Fdys  A  Forcings.  100 
Carbon  Steel  common  ..100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent   Fire  Artnf 

MIg 25 

duPont  (E  I)  d.  Nemoirs 

A  Co  oommon 100 

Debenture  sto  *     ...  100 

Eastern  Steel . .      100 

Empire  steel  A  Iron  com  100 

Preferred 100 

Heroules  Powder  00m...  100 

Prelerred .       .......  100 

NUes-Heuienr-Pi>nd  com.  100 

Preferred  100 

Penn  Seaboard  Steel  (no  par) 

Pbt-lps-Dodge  Corp 100 

Scovill  ManufaoturlDg 100 

Thomas  Iron 50 

Wlnoh^ster  Repeat  Arms.  100 
Woodward    Iron 100 

Public   t  tllltles 
Amer  Gas  A  Eleo  00m 50 

Prefei  red 50 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred _  100 

KmoT  Put  lie  Utilities  oomlOO 

Preferred .100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'ltb  Pow    RyAL.100 

Preferred 100 

Elec  Bona  A  Share  pref. .  100 
federal  Light  A  Traction. 100 

Preferred _ .  100 

Great  West  Pow  5s  1946.  J  A  J 
Mississippi  Rlv  Pow  com    100 

Preferred- 100 

First  Mtge  5s  IH51...JAJ 
Vortb'n  Stales  Povi  00m.  100 

Preferred 100 

North  Texas  filer  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleo  com ..100 

1st  preferred ..100 

Puget  Sd    Tr  L  &  P  com.  100 

Preferred.    . 100 

Republic  Ry  A  Light 100 

Preferred .1001 

South  Calif  Edison  com. .  100; 

Preferred ..100 

Standard  Gas  A  El  (Del).   50 

Preferred 50 

Tennessee  Ry   LAP  com  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  00m 100 

1st  prelerred 100 

Western  Power  oommon.  100 

Preferred 100 


250 
290 
175 
280 

95 
230 
635 
450 
300 
485 
540 
267 
420 
100 

84 
355 
*27 

Cent. 
70 

hare. 

45 

4 

20 

158 

9412 

109 

'320 

•65 

125 

77 

86 

51 

*55 


260 
310 
185 
290 
105 
235 
650 
490 
320 
515 
545 
272 
440 
105 

87 
365 

32 


74 


4S 
7 

30 
163 

96 
112 
400 

75 
150 

83 

91 

57 

58 


240     245 

94       98 


89 

30 

70 

238 

112 

113 

97 

•40 

270 

415 

*25 

700 

35 


•39 
207 

87 

45 

69 

22 

54 
211 

73i 

31 

6U 

88 
4 

Lit 

74 

10 

34 

67 

60 

86 

47 

70 

33 

82 
9 

40 

21 

54 

79 

92 

•5i2 
♦21 
2 

10 
5 

45 
7 

27 

61 
9 

41l2 


92 
35 

244* 

115 
116 
102 

45 
290 
130 

35 
900 

55 


89 

41 
210 

90 

50 

72 

25 

58 
214 

75 

32 

63 

91 
8 

30 

76 

13 

38 

70 

63 

88 

52 

75 

35 

84 

12 

45 

23 

57 

81 

95 
712 

23 
;i 

13 

10 
50 
10 
30 
63 
11 
46 


RR.  Equipments — PerCl 

Baltimore  A  Ohio  44s 

Bul'f  Roch  A  Pittsburgh  4H< 

Equipment  4s 

Canadian  Pacific  4,4s 

Caro  Cltnohfleld  A  Ohio  6s 
Central  o  f  Georgia  5s 

Equipment  44s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  64  s.  . 

Equipment  44s . 

Chic  Ind  A  Loulsv  44s 

Chic  St  Louis  A  N  0  5s 

Chicago  A  N  W  4i^8 

Chicago  R  I  A  Pac  4  48 

Colorado  A  Southern  5s... 
Erie  5s 

Equipment  44s 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  44s 

Kanawha  A  Michigan  44s._ 

iLouiavllle  A  Nashville  5s 

jMlchican  Centra!  59 

,Mlnn  St  PASS  M  448... 
Mlssour!  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  44s 

New  York  Central  Lines  5s. . 

Equipment  44s 

N  Y  Ontario  A  West  4  48 . . . 
Norfolk  A  Western  44s 

Equipment  4s... 

Pennsylvania  RR  44s 

Equipment  48 

St  Louis  Iron  Mt  A  Sou  5s. 
St  Louis  A  Sun  Francisco  6s  . 
Seaboard  Air  Line  5a . 

Equipment  44s 

Southern  Pacific  Co  448... 

Southern  Railway  44a 

Toledo  A  Ohio  Central  4s 

Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
Brltlsb-Amer  Tobao  ord..£l 

Ordinary,    bearer. £1 

Oonley  Foil. 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbea.-lOO 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (.1  S)  Co 100 

Preferred 100 

Short-Term   Notes — Per 
AmerTelATelOs  1919. -FAA 
Balto  &  Ohio  5s  1918  ..JAJ 

5s  1919 ..JAJ 

Beth  Steel  5s  1919.. FAA  15 
Canadian  Pao  6s  1924. MAS  2 
Chic  A  West  Ind  68'  18. MAS 
Del.  A  Hudson  58  1920  FAA 

Erie  RR  5s  1919 .A-O 

General  Rubber  5s  1918.JAD 
'Gen  Elec  6s  1920 _.!AJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  5a  1920 MAS 

Hocking  Valley  6s  1918  MAN 
Int   Harv  5s  Feb  15  T8.F-A 

K  C  Rys  5  48  1918 JAJ 

K  CTerm  Ry  4  48'18-MAN 

448    1921.    JAJ 

Laclede  Gas  L  5s  1919..F&A 
Mich  Cent  5s  1918     ... 
MorganAWrlght  5s  Deo  1  '18 
N  Y  Central  4  461918.MAN 

5s  1919 

N  Y  N  H  A  H  5a.  Apr  15  1918 
Penn  Co  4  48  1921..  JAD  15 
Pub  Ser  Corp  N  J  5s  T9.MAS 
Rem  Arras  U.M  C  5s'19FAA 
Southern  Ry  5s  1919.. M-S  2 
United  Fruit  5s  1918... M-N 
Utah  Sec  Corp  6s  '22  M-S  15 
Winches  RepArma5s'18.VlA8 
Industrial 
and    Miscellaneous 

American    Brass 100 

American  Chicle  com 100 

Preferred- .100) 

A  m  Graphopbone  00m 1001 

Preferred 100i 

American  Hardware 100J 

Amer  Typefounders  com.  100; 

Preferred      100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred- 100 

1st  g  5s  June  1  1922.  .J-D 
Intercontluen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  prof  .100 
Iron  Steamboat .10 

1st  5s  1932. ..AAO 

Genl  4s  1932   ...    ...AAO 

Lehigh  Valley  Coal  Saiea.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom_.100 

Preferred ..100 


Basis 
Bid 
6.20 
5.90 
5.90 
6  60 
7.00 
6.50 
6  50 
7.00 
7.50 
7.50 
6.50 
6.00 
6.75 
6.80 
6.75 
6.80 
6.80 
6.80 
6  25 
6.50 
6.00 
6.00 
6.60 
5.80 
6.00 
6.00 
6.90 
6.90 
6.75 
6.75 
6.25 
6.25 
6.60 
5.05 
5.65 
5.65 
5.65 
6.75 
6.75 
6.80 
6.80 
6.00 
6.75 
6.60 
re. 

Bid. 
87 
85 
70 

*15' 

*16l 

200 

100 

170 
93 

375 
99 

125 

100 
Cent. 
99 
9958 
98 
97 
97U 
98 
97 
93l2 
971 2 
99% 
99 14 
9634 
9.H34 
9978 
98 
9712 

"96 

99% 

98" 

9938 

9634 

941 

951 , 

9512 

91 

96»4 

99'8 

83 

971-j 


160 
5412 
66 

"♦2lj 

90 
25 
*73 
36 
65 

14 

63 

42 

120 

87 


Ask. 
5.80 
6.40 

5  40 
6.00 
6.00 
6.00 
6.00 

6  00 
6.00 
6.00 
6.00 
5.00 
5.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.00 
5.00 
6.00 
5.00 
5.50 
5.00 
6.00 
6.00 
6.00 
6.00 
5.75 
5.75 
6.00 
5.00 
5.00 
5.00 
5.00 
6.00 
6.00 
5.50 
5.50 
5.00 
6.00 
6.00 

Ask. 

95 

95 

80 

16i2 

IS 
250 
130 
190 

98 
425 
103 
160 
106 

9914 
9978 
98i2 
9714 
9734 
98i2 
9712 
941 2 
9S14 
9958 
9934 
9714 
99U 

9912 

9-12 

98 

97l2 

WH 

~995g 
97 14 
951" 
96 
97 
93 
9714 

"85"" 
98l2 


218 

223 

34 

36 

63 

67  >2 

60 

69 

69 

72 

115 

125 

32 

36 

84 

88 

97 

100 

94 

98 

145 

155 

h. 

1>2 

2 

5 

/45 

48 

9 

10 

56 

7: 

90 
6 
100 
40 
78 
39 
71 

15 
67 
45 

130 

89 


♦Per  share,     b  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     x  Ex-divldend.    y  Ex-rights. 
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RAILROAD    GROSS     EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  oh  a  subsequent  page. 


no  ADS. 


Latest  Cross  Earnings. 


Week  or 
Month. 


41aNO&TexPac- 

Ala  &  Vicksburg. 

Vicks  Shrev  &  P. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt 
Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 
a  Baltimore  &  Ohio 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie 
Birmingham  South  _ 

Boston  &  Maine 

Buff  Roeh&  Pitts.. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian    Pacific 
Caro  Clinchf  &  Ohio 
Central  of  Georgia 
Cent  of  New  Jersey 
Cent  New  England 
Central    Vermont. 
Ches  &  Ohio  Lines 
Chicago  &  Alton.  _ 
Chic  Burl  &  Quincy 
6  Chicago  &  East  111 
c  Chic  Great  Wcst. 
Chic  Ind  &  Louisv 
Chicago  June  RR.. 
Chic  Milw  &  St  P 
dChic  &  North  West 
Chic  Peoria  &  St  L 
Chic  Rock  Isl  &  Pac 
Chic  R  I  <&  Gulf. 
d  Chic  St  P  M  &  Om 
Cine  Ind  &  Western 
Cine  Terre  H  &  S  E 
Colorado   Midland. 
e  Colorado  &  South. 

Cuba    Railroad' 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Pac.  . 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lthigh  &  Nnw  Eng 

Lehigh   Valley 

Los  Angeles  &  S  L_ . 
Louisiana  &  Arkan. 
LouLsiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central. 
g  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific. 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 


Current 
Year. 


December 

December 

1st  wk  Jan 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk   Jan 

November 

1st  wk  Jan 

2d  wk   Jan 

November 

November 

November 

November 

November 

November 

November! 

November 

November 

1st  wk  Jan 

1st  wk  Jan 

November 

November 

November. 

November 

November 

November 

November 

November 

November^ 

November. 

1st  wk  Jan 

November 

November. 

November 

2d  wk   Jan 

November 

1st  wk  Jan 

November 

November 

November 

November 

1st  wk  Jan 

November 

i  November 

October 

November 
November 
November 
November 
1st  wk  Dec 
2d  wk   Jan 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
December 
November 
November 


Previous 
Year. 


208.326 

223,157 

45,003 

14784  159 
121,350 
170.374 

3,765.412 
238.187 
192,608 

11778  278 
148,966 
345,390 

1.168,726 
114,784 

5,132.278 
283,938 
168.031 
565,800 

2,368,000 
402,278 

1,625,069 

3,254,539 
469,380 
379,314 

4,924,537 

1,716,182 
10380641. 

1,864,414 
258,242 
137,325 
282,702 

10155  099 

9,717.297 
219,995 

7,781,794 
383,851 

1,994,128 
219,177 
360,780 
165,583 
343,249 
646,826 

2,497,349 

4.880,755 
498,100 
187,160 
20,302 
214,448 
141,115 
791,999 

1,751,215 

50,871 

143.0S6 

1,397.306 

1,133,680 

7.213.206 
617,608 
81,602 
475,478 
163,038 
905,216 

1,620,223 
315,889 
104,783 

6,587,576 
199,673 
211,630 


Novemberj!    958',551 
December    17,119,676 


November 
November 
November 
November 
November 
November 
November 
November 


1,249,476 

1,280,989 

184,564 

326,994 

4,559,628 

1,065,086 

152,350 

254,540 


3d  wk  Dec  1,440,880 
November  1.130,225 
November  46,273 
November  290,776 
1st  wk  Jan  15,719 
1st  wk  Jan  208,329 
1st  wk  Jan  481,100 
November  109,232 
1st  wk  Jan  807,376 
November.  192,452 
November    6,851,449 


November 
1st  wk  Jan 


1,429,990 
4,965 


186 

200, 

60, 

13069 

113, 

140, 

3,346 

197 

172, 

10760 

15S, 

368, 

880, 

94, 

4.533. 

259, 

139 

598, 

2,417 

330. 

1.394 

2,922, 

455 

371 

4,289, 

1,585, 

9,886, 

1,514, 

277, 

178, 

254, 

10220 

8,922, 

152, 

6,925. 

321, 

2,025, 

204, 

259, 

191, 

333, 

501 

2,269, 

4,548, 

533, 

178, 

20, 

198, 

.  146, 

551, 

1,236. 

61, 

171, 

1,194, 

1,208, 

6,357, 

747, 

79, 

341, 

166 

1,072 

1,515 

169 

75 

7,000 

172 

156 

726 

6,703 

1,121 

1,074 

174 

282 

4.391 

950 

123 

217 

1,302 

1,121 

42 

202 

19 

206 

515 

57 

780 

157 

6,696 

1,250 

3 


.Ian.  1  to  Latest  Date. 


Current 
Year. 


743 
383 

213 

214 
425 
859 
206 
144 
493 
224 
335 
415 
917 

388; 

915 
240 
039 
00 
000 
979 
146 
954 
344 
328 
055 
715 
661 
467 
117 
544 
377 
049 
667 
682 
249 
546 
704 
959 
359, 
997 
228' 
175 
292 
868 
000 
427 
869 
539 
,380 
,815 
.173 
,663 
,587 
,010 
,655 
,854 
,847 
,393 
,256 
,994 
,915 
,384 
,252 
,409 
,292 
120 
406 
888 
348 
,954 
251 
984 
854 
.991 
896 
.321 
,410 
785 
,073 
,481 
.071 
,487 
,975 
,080 
,713 
467 
,150 
,481 
449 
446 


Previous 
Year. 


$ 

2,164,390 

2,228,438 

45,003 

150988  453 

3,982,636 

1,603,311 

39,455,235 

2,157,930 

2  034,737 

122945  271 

1,818,865 

4,045,182 

11,682,313 

1,087,674 

54,759,015 

496,980 

1.629.923 

565,800 

4,711,000 

3,952,995 

14,387.634 

34,323.286 

5,050,632 

4,120,500 

49,902,850 

18,887.283 

111954304 

19,329,842 

258,242 

137,325 

3,000.065 

104550781 

101985  776 

2,016,410 

78,204,333 

3,500,979 

20.076,008 

2,435,274 

3,440,634 

1,473,290 

343,249 

6,794,613 

27,719,140 

52,925,160 

991,000 

1.934,878 

20,302 

2,465,944 

1,680,180 

7,214,207 

14,961,564 

50,871 

1,889,416 

14,621,784 

11,439,533 

73,767,041 

7,483,634 

974,279 

3,829,503 

5,782,797 

1,981,822 


1,847,604 

1,831,599 

60,213 

131156372 

3,339,840 

1,328,610 

33,428,561 

1,828,988 

1  596,337 

111482  536 

1.710,605 

3,675,194 

10,450,826 

1,001,661 

50,645,521 

518,480 

1,540,193 

598,700 

4,655,000 

2,949,897 

12.370,369 

31,539,490 

4,779,073 

4,096,812 

45,633,793 

16,228,709 

99,441,789 

15,289,651 

277,117 

178,544 

2,576,147 

101443  889 

92,283,082 

1,654,668 

70,521.469 

3,062,433 

19,464,054 

2,168,332 

2,516,739 

1,540,438 

333,228 

6,933,172 

24,463.241 

47.284,680 

1,037,600 

1,753,318 

20,869 

2,142,109 

1,607,246 

6,064.823 

14,022.742 

61,663 

1,736,183 

13,057,439 

10,312,468 

68,534,687 

7,861,733 

922,879 

3,095,717 

4,789.054 

2,085,821 


88,236, 

2,142, 

2,126, 

9,948, 

S6.865, 

11,327, 

12,360, 

2,089, 

3,412 

49,495. 

11,632, 

1,502 

2,246. 

74,465 

13,000 

494 

2,670 

15 

208 

481 

862 

807 

1,761 

71,539 

13,840 

4 


896  83 
442  1 
157,  1 
828  7 
679  73 
359  9 
253 


302 
530 
607 
863 
284 
001 


542  63 
393  11 

217 


125 
719 
329 
100 
493 
376 
6S9 
999 


863 !  12 
9651 


,152,017 
,891,025 
,820,551 
.537.529 
,740,266 
,712,933 
,285,446 
,984,468 
,777,486 
,020,300 
,594,710 
,444,470 
,929,744 
.159,216 
,799,148 
450,257 
,918,040 
19,487 
206,975 
515,080 
762,356 
780,467 
439,954 
475,064 
335,677 
3,446 


Latest  Gross  Earnings. 


!Jan.  1  to  Latest  Dolt. 


Week   or 
Month. 


New  Orl  Great  Nor. 

NO  Tex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Clove  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Partf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest  'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl. . 
Cumberland  Vail 
Long  Island.. 
Mary'd  Del  &  Va 
N  Y  Phil  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
West'n  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
JPitts  C  C  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere    Marquette 

Pitts  Shaw  &  Nor.. 
Heading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South'n 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Browns v  &  M. 
St  Louis- San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.  . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

CinNO&TexP. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn.St  L 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vall. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Current 
Year. 


November 
November 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November- 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 

November 
November 
November 
November 
November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

1st  wk  Jan 

November 

November 

November 

1st  wk  Jan 

1st  wk  Jan 

November 

4th  wk  Dec 

November 

November 

November 

2d  wk    Jan 

December 

1st  wk  Jan 

October 

November 

November 

November 

1st  wk  Jan 

November 

November 

November 

December 


158,880 
625,173 

18464447 

1 


Previous 
Year. 


859,117 

705,356 

756,058 

525.298 

220,464 

246.242 

769,949 

306,827 

33853  762 

1.403,156 

7,179,338 

719,527 

330,711 

415,445 

5,889,669 

7,835.401 

399,307 

570,133 

20839  826 

111,201 

393,657 

1,381,465 

83,837 

500,493 

3.134,517 

548,532 

1.162,871 

6.820,379 

500,679 

6,316,524 

27293  432 
13831 126 
41124  558 
1,979,018 
108,774 

5,934,063 

4,577,812 

10511875 

443,009 

18,885 

350.685 

198,422 

320,802 

280,712 

592,000 

2,727,558 

16733516 

2,034,335 

648,146 

1,088,937 

472,498 

241,906 

62,409 

575,398 

2,344 

162,997 

294,224 

288,466 

394,068 

104,224 

110.702 

128.243 

12286  861 

934,439 

3,637,971 

195,125 

797.157 

162,378 

1,040,170 

1,759,111 


Current 
Year. 


Various  Fiscal  Years. 


Canadian  Northern 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern.. 
C'nc  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida. 


S 

118,458 

641,192 

16796118 

1,883,716 

647,096 

4.074,302 

4,022,823 

146,221 

2,077,878 

583,539 

261,697 

30493  395 

1.300.267 

6.840,778 

660,368 

299,273 

449  578 

4,931,771 

7,684,315 

342,665 

505,264 

19323  057 

102,389 

326,429 

1,127,933 

75.796 

437,968 

2,238,675 

530,849 

1,175,542 

6,263,825 

497,292 

5,562,004 

24490  136 
12474  944 
36965  080 
2,017.741 
96,059 

5,521,538 

4,877,019 

1039S587 

299,609 

15,933 

328,933 

196,696 

399,198 

4,855,394 

468,000 

2.477,315 

15134505 

1,902,813 

529,176 

1,095,605 

383,934 

259,661 

57,695 

470,294 

2,738 

150,301 

307.715 

235,787 

452,752 

105,484 

125,329 

141.048 

10750  681 

809,668 

3,438,346 

203,400 

823,323 

132,260 

785,688 

1,697,264 


1,750 

5.945 

198941 

20,799 

7,499 

48,152, 

48,406, 

2.263, 

23,681, 

7,504, 

3,306, 

360555 

15,607, 

78,823, 

8,476. 

3,856, 

4,883, 

60,555, 

80.856, 

4,465, 

4,644, 

235957 

1,200, 

4,460, 

15,959, 

935, 

5,085 

30,039, 

I  8,008, 

'13,643, 

72,846 

5,986 

67,667 


Previou* 
Year. 


S 

535 1  1,611,901 
679  5,742_,371 
130  185425100 
812  19,783,053 
910  6,786,321 
040'42,265,005 
492142, 720, 082 
840  1,753,515 
336:22,157,758 
984|  5,680,713 
442!  3,264,293 
980  329835  842 


415 
276 
630 
958 
652 
477 
976 
379 
491 
616 
366 
152 
656 
291 
342 
655 
470 
036 
,146 
,981 
,403 


305233  882 
148472  837 
453706  718 
21,528,700 
1,141,804 

62  474,397 

45.291,358 

107765755 

4,451.580 

631,544 

3,999,773 

2,146.121 

3,525,583 

54,490,362 

17,263,488 

27,507,652 

176642996 

2.034,335 

6,474.148 

12.017,865 

4,457,357 

241,906 

62,409 

6,212,945 

120,919 

1,655,360 

3,462,237 

2,917,551 

873,604 

1,286,175 

110,702 

834,428 

118300  340 

10,079,179 

37,189,666 

195.125 

9,019.646 

1,538,558 

10.285,124 

18.101.181 


Period. 


July 
July 
July 
July 
July 
July 
Julv 
July 
July 


to   Jan 
to   Nov 
to   Nov 
to   Jan 
to    Nov 
to    Nov 
to    Nov 
to   Jan 
to   Jan 


14.128.353 

73.639,985 
8.172.790 
3,649,799 
4,506,398 

54,650,389 

73,255.727 
4,185,878 
6,751,459 

211553  021 
1,151,591 
3,377,345 

13,851.294 

852,413 

4,800,838 

23,289,086 
7,333,405 

12,631,110 

69,852,140 
5,417,678 

58,567,862 

269926  260 
135503  048 
405429  307 
20.617,023 
1,925,598 

56,194,011 

38,561.863 

94.755.874 

3,380.881 

585.483 

3,691,336 

1,947,027 

3,515,054 

48,351,831 

13.850,481 

23,513,174 

148030594 

1,902.813 

5.423,998 

10,896,262 

3,609,517 

259,661 

57,695 

4,779,083 

120,159 

1.559,154 

3,281,899 

2,317.541 

870.509 

1.217,695 

125,329 

796,182 

104438  924 

8,143,005 

34,407,332 

203,400 

7.554.292 

1.234,244 

9,330.739 

15,135.124 


Current 
Year. 


22,422 
2,544 
26,858 
64,439 
3,193 
5  704 
2,162 
7,167 
1,667 


600 
,235 
,542 

575 

285 
,378 

483 
,331 
,371 


Previous 
Year. 


$ 
230,200 
,386,736 
987.381 
,588,339 
,493,231 
030.239 
,706,821 
,477,242 
,494,943 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 


Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 


(25  roads). 
(27  roads). 
(25  roads). 
(25  roads). 
(30  roads) . 
(27  roads). 
(29  roads). 
(26  roads) . 
(27  roads) . 
(25  roads). 


Current 
Year. 


22,586,348 
14,310.980 
15,466.995 
15.112,670 
19,956,475 
14.439,935 
13,335.921 
13,545,719 
17,165,428 
10,187,842 


Previous 
Year. 


19,627.363 
13,764,197 
13.821,685 
13,270,115 
17,927,429 
13.731,889 
13,897,457 
12.952,033 
14,973,905 
10,037,190 


Increase  or 
Decrease. 


$ 

+  2,958 

+546 

+  1,645 

+  1,842 

+2.029 

+708 

—561 

+  593 

+2,191 

+  150 


985 
783 
310 
555 
046 
046 
536 
686 
523 
652 


15.07 

3.97 

11.91 

13.96 

11.32 

5.16 

4.05 

4.62 

15.01 

1.05 


*  Monthly  Summaries 

Mileage.       Cur.  Yr.  Prev.  Yr. 

March 248.185  247,317 

April 248.723  248.120 

May 248,312  247,842 

June 242.111  241,550 

July ..245.699  244,921 

August 247,099  246,190 

September.,245,148  243.027 

October 247,048  245,967 

November.. 242, 407  241,621 

December  _.  80.618  80.252 


Jurrent 
Year. 


321 

326 
353 
351 
353 
373 
364 
389 
360 
75 


317,560 
560,287 
825.032 
001.045 
219.982 
326,711 
880.086 
017.309 
062.052 
144.823 


Previous 
Year. 


294,068,345 
288,740.653 
308.132,969 
301.304,803 
306,891,957 
333.555,136 
330,978.448 
345,079,977 
326,757,147 
72,164,340 


increase  or 
Decrease. 


$ 
+27,249 
+37.819 
+45.692 
+49.696 
+46.328 
+39.771 
+33,901 
+43,937 
+33,304 
+  2,980 


215 

634 
033 
242 
025 
575 
638 
332 
905 
483 


% 


9.27 
13.10 

14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 
4.13 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  * 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  & 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  2  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR.  v  Includes  Northern  Central. 
*'Ve  no  longer  Include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first 
week  of  January.  The  table  covers  25  roads  and  shows 
1.05%  increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  January. 

1918. 

1917. 

Increase. 

Decrease. 

Ann     Arhnr 

$ 

45,003 

213,042 

565,800 

2,343,000 

258,242 

137.325 

343,249 

492.900 

20,302 

50,871 

62,409 

1.076.606 

15,719 
208,329 

481,100 
807,376 
241,906 
4,965 
2,034,335 
479,536 
110,702 
195,125 

$ 

60,213 

259,240 

598,700 

2,238,000 

277,117 

178,544 

333,228 

504,600 

20.869 

61,663 

57,695 

1,012,906 

19,487 
206.975 

515.080 
780,467 
259,661 
3.446 
1,902,813 
417,757 
125,329 
203,400 

$ 

105,000 
10,021 

4.714 
63.700 

1.354 

26",909 

1,519 

131,522 

61,779 

$ 
15,210 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

46,198 
32,900 

Canadian  Pacific 

Chicago  Great  Western 

Chicago  Ind  &  Louisville - 

Colorado  &  Southern 

18,875 
41,219 

Denver  &  Rio  Grande 

11,700 

Detroit  &  Mackinac- . 

567 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

Mineral  Range 

10,792 
3,768 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M.- 
Missouri Kansas  &  Texas. 

Mobile  &  Ohio.      _.    

33,980 
17,755 

Nevada-California-Oregon 

Southern  Railway  System 

Texas  &  Pacific .      

Toledo  St  Louis  &  Western 

Western  Maryland 

14,627 
8,275 

Total  (25  roads) 

10,187,842 

10,037,190 

406,518 
150,652 

255,866 

Net   increase    (1.05%) 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  Nov.  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-Stale 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Nov.  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted. 


Gross 
Earnings . 

$ 

Net 
Earnings. 

Other 
Income. 

$ 

Total 
Income. 

$ 

Charges 

&  Taxes. 

S 

Balance, 
Surplus. 

% 

Toledo  Peoria 

Dec  '17 

'16 

12  mos  '17 

'16 

&  Western- 

104,224 

105,484 

1,286,175 

1.217.695 

def6,464 

42,820 

100,401 

197.995 

15,000 

9,846 

216,397 

146.778 

8,536 

52,666 

316,798 

344.773 

8,421 

34,835 

213,782 

328.250 

115 

17,831 

103,016 

16,523 

EXPRESS  COMPANIES. 

Month  of  September.     — Jan.  1  to  Sept.  30 — 

1917.  1916.             1917.             1916. 

Adams  Express  Co. —                    $  $                    S                    $ 

Total  from  transportation...  4,622,777  4,026.772  38,985.180  33,172,094 

Express  privileges — Dr 2.301,686  1,955.356  19,487,812  16,244,859 

Revenue  from  transp'n- __  2,321,091  2,071,416  19,497,368  16,927,234 

Oper'ns  other  than  transp'n.         49,241  48,744        490.164        440,730 

Total  operating  revenues.  2,370,332  2,120,160  19,987,532  17,367,964 

Operating   expenses 2  755,005  1,983,960  21,428,092   16,256,957 

Net  operating  revenue. _.def. 384,672  136.199defl440,559     1,111.007 

Uncollectible  rev.  from  trans.           1,758  491           12,183             5,430 

Express   taxes 24,242  22.090         198,127         199,900 

Operating  income loss410,673  1 13, 6171ossl  650870         905.677 

Month  of  September.     — Jan.  1  to  Sept.  30 — 

1917.  1916.             1917.             1916. 

American  Express  Co. —               $  $                    $                    $ 

Total  from  transportation..  6.541,485  5,599,688  55,038,564  45.753,579 

Express  privileges— Dr 3.256,459  2,834,270  27  525,497  22,695,321 

Revenue  from  transports.   3,285,025  2,765,418  27,513,067  23,058,258 

Oper'ns  other  than  transp'n.       354,675  275,225     2,944,587     2,351,327 

Total  operating  revenues.  3,639,701  3.040,643  30.457,654  25,409,586 

Operating   expenses 3,453,113  2,923,823  29,335,250  23,037,495 

Net  operating  revenue...       186,587  116,820     1,122,404     2,372,090 

Uncol'ectible  rev.  from  trans.           2,999  1,137           19,106             8,872 

Express   taxes 43.569  57,352         410,553         422,111 

Operating  income 140.018  58,331         692,743     1.941,107 

— Month   of  October Jan.  1  to  Oct.  31 

1917.  1916.             1917.             1916. 

Canadian  Express  Co. —               $  $                    $                    $ 

Total  from  transportation..       460,133  410,282     4,107,522     3,430,444 

Express  privileges—  Dr 208.133  211.226     2,087,833     1,780,950 

Revenue  from  transport'n.       251,999  199,055     2,019,688     1,649,493 

Oper'ns  other  than  transp'n.         15,732  6,479         122,417         111.894 

Total  operating  revenues.       367,731  205,535     2,142,106     1,761,387 

Operating   expenses 218,745  170,207     1,995,039     1,527,260 

Net  operating  revenue. _.         48,986  35,327         147,066         234,127 

Uncollectible  rev.  from  trans.              471  54             1,715                489 

Express  taxes 7.000  4,700           70,000           44,545 

Operating  income 41,515  30,572           75,350         189,093 

— Month  of  September Jan.  1  to  Sept.  30 — 

1917.  1916.             1917.             1916. 

Wells    Fcltqo  (Sc  Co. %  %                       %                       % 

Total  from  transportation..   4,939,314  4.615,766  42,942,326  35,757,875 

Express  privileges— Dr 2.667,077  2,332,267  22,712,324  18.361,882 

f    Revenue  from  transport'n.  2,272,236  2,283,499  20,230,001    17,395,992 

Oper'ns  other  than  transp'n.       102,015  103,918     1,005,417         869,372 

i    Total  operating  revenues.   2,374,251  2,387,418  21,235,418  18,265,365 

Operating   expenses 2,381,165  1.919,262  20,316,215   15,615,872 

Net  operating  revenue.. .    def.6,913  468,155        919,203     2,649,492 

Uncollectible  rev.  from  trans.           1,554  1,068           13,082           11,211 

Express  taxes 37,266  40,815        388,529         329.438 

Operating  income loss45.734  426,271         517,590     2,308,843 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month . 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  TracL  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P&  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Oonsum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 
g  Detroit  Edison 


September 

November 

November 

November 

November 

September 

November 

November/ 

November 

September 

November 

October 

November 
November 
November  % 
November 

October 

November 
November 
November 
November 
November 
November 
December . 


Current 
Year. 


Previous 
Year. 


Detroit  United  Lines  September 
D  D  E  B  &  Batt(Rec)  September 
Dtiluth-Superior  Trac  November 
East  St  Louis  &  Sub.  November 
Eastern  Texas  Elec.  November 
El  Paso  Electric  Co..  November 
42d  St  M  &  St  N  Ave  September 
^Federal  Lt  &  Trac.  November 
Galv-Hous  Elec  Co..  November 
Grand  Rapids  Ry  Co  November 

Great  West  Pow  Syst  October 

Harrisburg  Railways  (November 
Havana  El  Ry,  L  &  P; November 
Honolulu  R  T  &  Land l September 
Houghton  Co  TracCo;  November 
b  Hudson  &  ManhatJ November 

Illinois  Traction |  November 

Interboro  Rap  Tran.  I  November 
Jacksonville  Trac  Co  (November 
Keokuk  Electric  Co.! November 
Key  West  Electric  Co  November 
Lake  Shore  Elec  Ry.  iNovember 
Lehigh  Valley  Transit  September 
Lewist  Aug  &  Waterv  November 
Long  Island  Electric.  September 

Louisville    Railway..  October 

Milw  El  Ry  &  Lt  Co.  December 
Milw  Lt,  Ht  &  Tr  Co  December 
Nashville  Ry  &  Light  November 
Newp  N  &  H  RyG&E  Octobei  _  . 
N  Y  City  Interboro..  September 
N  Y  &  Long  Island..  September 
N  Y  &  North  Shore.  .  September 

N  Y  &  Queens  Co September 

New  York  Railways.  November 
N  Y  &  Stamford  Ry.  November 
N  Y  Westches  &  Bost  November 
Northampton  Trac.  November 
North  Ohio  Elec  Corpj November 
North  Texas  Electric.  November 
Ocean  Electric  (L  l)_!September 

Pacific  Gas  &  Elec November 

pPaducah  Tr  &  Lt  Co  I  November 
Pensacola  Electric  Co|  November 
Phila  Rapid  Transit.  November 

Phila  &  Western  Ry.| August 

Port(Ore)Ry,L&PCo.  November 
g  PugetSdTr,  L&  P.  October  .. 
g  Republic  Ry  &  Light 'November 

Rhode  Island  Co November 

Richmond  Lt  &  RR-  September 
St  Jos  Ry,  L,  H  &  P.  November- 
Santiago  El  Lt  &  Tr.  November 
Savannah  Electric  CO|November 
Second  Avenue  (Rec) [September 
Southern  Boulevard  .September 
Southern  Oal  Edison. (November 
Staten  Isl'd  Midland-iSeptember 
Tampa  Electric  Co..  November 

Third   Avenue September 

Twin  City  Rap  Tran .  November 
Union  Ry  Co  of  NYC  September 
Virginia  Ry  &  Power.  November 
Wash  Bait  &  Annap.  November 
Westchester  Electric  September 
Westchester  St  RR..  November 
g  West  Penn  Power. .  November 
a  West  Penn  Rys  Co.  November 

Yonkers  Railroad September 

York  Railways (October 

Youngstown  &  Ohio.  iNovember 


137.693     124.725 

11,713      22,842 

175,788  168,132 

76,081   73,298 

20,518   18,680 

53,508   29,405 

80,856   80,136 

7695,000/7160000 

8,511    8,507 

2512,154  2474,878 

42,613   34,904 

25,966   25.438 

111,216  103,536 

1732,412  1328,389 

41,784   35,940 

1022.230  824,324 
104,130  84,786 
359,990  316,468 

1822.283  1510,666 
788,828  759,717 
546,399  456,322 
243,036  229,986 
187,664  159,344 

1296,186  1112,433 

1515.231  1462,388 
38,580   20,989 

138,967  123,667 
329  267  278,467 

75,990  73,859 
108,206  99,883 
148,081  77,855 
268,643  209.936 
196.273  170,145 
100,702!  102,921 
336,6671  320,252 

96.651!  86,767 
643,403  517,627 

62,793;  58.620 

25,987  26.090 
538,573  512,904 
1243,066  1104.912 


Current 
Year. 


1.185.666 
219,305 

1,995,777 
802,329 
210,378 
513,100 
999,813 
/84 13 1,000 


Previous 
Year. 


1.102,134 

329,280 
1,879,790 
756,246 
191.487 
547,027 
912,408 
/77573.000 


115,403,   113,825 
23,168,136  21,998,158 


3454,687 

60,940 

21,650 

13,641 

142, S14 

269,787 

71,307 

23,479 

310,524 

787,972 

207,985 

212,264 

142,310 

61,905 

58,224 

17.S97 

84,268 

998,423 

24,889 

44,345 

17,701 

538,799 

270,510 

17,302 

1791,396 

25,696 

32,130 

2512,229 

50.444 

525.811 

867,095 

464,296 

466,604 

37,818 

132,033 

53,300 

88,104 

80,737 

18.557 

533,589 

31.277 

78,088 

331,568 

807,840 

249,346 

607.654 

239,469 

48,752 

18,669 

365,238 

672,612 

76,868 

94,101 

30,870 


3451,757 

48,375 

19,996 

11,103 

125,610 

234.155 

61  871 

24,568 

260.559 

673,276 

170,352 

199,981 

87,252 

24,028 

41,043 

14,947 

103. 809 

837,383 

22,651 

52,415 

15,734 

464,327 

163,929 

19.207 

1655.903 

26,100 

21,152 

2361,936 

44.524 

479,367 

715.833 

344,942 

450  652 

36.873 

125,091 

47,315 

74,794 

43,956 

6.553 

674.833 

32,527 

80,780 

167,852 

848,497 

106,109 

481.768 

112,763 

17,416 

14,063 

297,012 

568,381 

20,782 

89,351 

27.650 


417.961 

254,673 

1,229,558 

17,539,807 

496,164 

9.737,278 

885,875 

3,638,914 

17,727,448 

9,185,515 

5,201,926 

2,832,318 

1,673,943 

12,279,925 

13.418,589 

338.116 

1,458,087 

3,334.485 

852.597 

1,175.324 

1,339,960 

2,559.445 

1,878,533 

1.186.624 

3.276.452 

1,073.902 

6,315,811 

527.494 

311.940 

5,706.818 

12  275,726 

36;771,20S 

628,532 

225,592 

132.020 

1,618,440 

2,148,439 

836,042 

200.910 

2,700,396 

7,968.192 

2,232,387 

2,235,205 

1,081,411 

559,546 

350.058 

128,745 

874,656 

11,487,873 

369.882 

509.570 

197.940 

5,884,383 

2,287,906 

137,512 

18.535,280 

275,379 

315,376 

27,104,496 

368.651 

5.429.490 

7.583,827 

4,387,002 

5,502,349 

350,705 

1.373,630 

527,135 

875,560 

652,828 

167.032 

6,809,950 

282.152 

013.360 

3,099,638 

9,345,633 

2,235,569 

6,013.084 

1.377,705 

423,400 

228,459 

3,576,572 

6.984.869 

619,493 

865.499 

323,934 


353,381 

242,717 

1,124.864 

8,539.523 

426,105 

8,045,686 

709,949 

3,200,443 

15,229,328 

8,758,237 

4,247,916 

2,621,091 

1,443,817 

10,066,786 

12,107,552 

342,224 

1,268,342 

2,731,122 

750,841 

993,375 

1.345,393 

2,271,968 

1.768.343 

1,178,402 

3,052,059 

920,966 

5,457,438 

483,517 

296,621 

5,358,223 

11,063,284 

34.447,269 

564,891 

218,726 

104,662 

1,468,736 

1,860,553 

740,390 

192,340 

2,557,994 

6,961,152 

1,852,071 

2,166.127 

868,077 

491,496 

313.327 

121,367 

1,070.800 

11,216,136 

332,520 

515,499 

181,953 

4,748,336 

1,747,963 

133.790 

17.343,277 

282,678 

253,256 

24,792.226 

332,631 

4,970,515 

6,586,860 

3,614.203 

5,330,358 

310.159 

1,235,944 

495,775 

745,997 

626.565 

148.166 

7,466.887 

25S.329 

875,642 

2,839,764 

9,290  401 

2,018,249 

5,310,556 

869,462 

374,106 

210,971 

2,706,802 

5,705,741 

509,490 

800,008 

307.515 


6  Represents  Income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

%  $  9  v 

American  Tel  &  Tel Nov    2,844,240     2,591,866     1,481,474     1,458,971 

Jan  1  to  Nov  30 29,555,103  25,371,924   15,852,726  14,490,612 

British  Columbia  El  Ry.Nov  525,629  472,767  141,309  109,537 
July  1  to  Nov  30 2,368.105     2,168,425        432,464        403,340 

Iowa  Telephone Nov        341,837         303,036  78.727  95,637 

Jan  1  to  Nov  30 3,766,621     3,079,452     1,107,859         949,288 

New  England  Tel  &  Tel.Nov  1,913,327  1,795,394  498,795  495,461 
Jan  1  to  Nov  30 20,741,341   18,922,272     5.532,828     5,308,950 

Ohio  State  Tel  ..Nov  337,273  305,056  138,299  102,266 
Jan  1  to  Nov  30 3,620,081     3.232,255     1,387,404     1,190.103 

Postal  Tel  Cable  (NY)  .Nov        185,550        201,994  5,653  23,171 

Jan  1  to  Nov  30.. 2,023.797     1,893,687  16,645  77,641 

Southern  Bell  Tel Nov        717,873         654,846         218,591         262,778 

Jan  1  to  Nov  30 7,317,803     6,693,835     2.227,470     2,205,077 

Toronto  Ry  and  sub  cos.Oct  1,043,886  907,460  444.813  437,623 
Jan   1   to   Oct  31 9,934,998     8,913.224     4,603,620     4,355,734 

Tri  State  Tel  &  Tel Nov        144,359         146,998  45,553  47,533 

Jan  1  to  Nov  30- 1.603.427     1.589.937         512.482         536.322 
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Gross  Net  after 
Earnings.       Taxes. 

$  $ 
Arkansas  Va!  Ry  Lt  &  Pow — 

12mosto Nov '17     1.410,176  640,080 

'16     1,252,209  561,204 
Boll  Telephone  System — 

11  mos  to Nov  '17  269,855,019  63,901.381 

'16  240,836,856  66,684,576 

Cleveland  Painesv    Nov '17          41,784  13,771 

&  East '16          35,940  14,724 

11  mos  '17        496,164  185.252 

'16        426,105  185,418 

Detroit  Edison Dec '17     1,296,180  414,025 

'16     1.112,433  485.586 

12  mos  '17  12,279,925  3,664,410 

'16  10,066.786  3,795,693 

Lake  Shore  El  Ry     Nov  '17        142,814  38,893 

System '16        125,610  38,821 

11  mos  '17     1,618,410  515,100 

'16     1,468,736  543,940 
Milwaukee  El  Ry  &  Light — 

12  mos  '17    7,968,192  2,129,454 

'16    6,961,152  2,029,828 
Milw  Lt  Heat  &  Tract — 

12  mos  '17    2,232,387  539,654 

'16     1,852,071  572,847 

New  Engl  Co  Pow     Nov '17        251,305  95,236 

System '16        196,438  125,577 

11  mos  '17    2,378,458  1,035,760 

'16     1,857,710  1,170,336 
Western   Union    (corrected) 
(Dec    1917    estimated) 

12  mos  '17  78,400,187  14,098,800 

'16  63,621,600  13,727,255 

Gross  Net 

Earnings.  Earnings. 

%  % 

Harrisburg  Rys Nov '17          96,651  41,033 

'16          86,767  46,513 

11  mas.  '17     1,073,902  505,736 

'16        920,966  494.412 

Wash  Bait  &  An-       Oct  '17        194,392  110,957 

napolis '16         79,203  34,869 

Nov  '17        239,469  149,305 

'16        112,763  60,255 

11  mos  '17     1,377,705  718,520 

'16        869,462  400,286 

x  After  allowing  for  other  income  received. 


Fixed 
Charges. 

$ 

Balance, 
Surplus 

$ 

368,344 
343,546 

271,736 
217,658 

23, 761, 723x47,267,957 
19,950,231x53,115,680 

11,634 

1 1 .649 

128,473 

125,691 

2,137 

3,075 

56,779 

59,727 

87,375 

92,371 

1.028.562 

978,280 

326.650 

393,215 

2,635,848 

2,717,413 

35,150 

36,263 

381,998 

400,090 

3,743 

2,558 

133,102 

143,850 

931,361 
759,394 

xl  ,306,220 
xl  ,347,607 

446,774 
586,582 

x93,787 
X347.278 

49,460 

49,526 

548,358 

549,917 

45,776 

76.051 

487,402 

620,419 

1,331,850 
1,331,850 

12,766,950 
12,395,405 

Fixed  Chgs. 
&  Taxes. 
$ 

32,877 

32,211 

357,814 

354,052 

Balance, 

Surplus. 

$ 

8,156 

14,302 

147,892 

140,360 

41,938 
26,942 
44,409 
27,046 
336,788 
286,203 

x75,889 

x9,992 

xllO.360 

X35.434 
X413.171 
xl38,918 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  29.     The  next  will  appear  in  that  of  Jan.  26. 

Republic  Iron  &  Steel  Company. 

(Advance  Results  for  Last  Quarter  and  Full  Calendar  Year  1917.) 
The  company  has  submitted  a  statement  of  earnings  for 
the  quarter  ending  Dec.  31  1917,  showing  results  which  "are 
subject  to  change  incident  to  excess  profits  and  income  tax 
rulings  and  to  adjustment  at  the  end  of  the  year  when  ac- 
counts are  finally  audited."  Based  upon  the  particulars  so 
given,  the  following  tables  are  compiled: 

(1)  RESULTS    FOR    FOUR    QUARTERS    OF    1917     (FOR    TOTAL    NET 
INCOME,  &c,  SEE  TABLE  2),  SUBJECT  TO  ADJUSTMENT. 

Quarters  in  1917  ending ■ 

Dec.  31.  Sept.  30.         June  30.        March  31. 

Net  income *$5,39S,695     $8,697,465     $8,778,342     $5,836,181 

Other   income 170,491  88,304  60,554  41,675 

Total  income $5,569,186  $8,785,769  $8,838,896  $5,877,856 

Depreciation,   &c x$l,034,096  $604,160  $331,499  $304,078 

Bond  interest 178.493  181,644  193,936  205,262 

Excess  profits  reserve..     1,299,848  6,431,960  1,183,056  1,021,589 

Pref.  dividends  (1%%)-         437,500  437,500  437,500  437,500 

Common  divs.  (lji%)-         407,865  407,865  407,865  407,865 

Total   deductions $3,357,802     $8,063,129     $2,553,855     $2,376,294 

Balance,  surplus $2,211,384         $722,640     $6,285,041     $3,501,562 

*  After  deducting  for  the  last  quarter  of  1917  maintenance  and  repairs 
of  plants,  $1,102,261.  x  Includes  for  Dec.  1917  quarter  provision  for 
depreciation  and  renewals  of  plants,  $543,634;  provision  for  exhaustion  of 
minerals,  $71,488,  and  provision  for  depreciation  extraordinary,  $418,974. 

(2)  RESULTS  FOR  CAL.   YEARS  (1917  SUBJECT  TO  ADJUSTMENT). 
Calendar  Years—  1917.  1916.  1915.  1914. 

Net  earnings $32,280,074  518,683,009) 

Maintenance,  &c 3,569,391       2,138,373|  Not  divided 

\  in 

Net  income $28,710,683  $16,544,636|  former  years. 

Other   income 361,024  348,576j 

Total  income $29,071,707  $16,893,212     $5,622,909     $2,407,552 

Depreciation,   &c $2,273,832     $1,245,312     $1,237,186        $338,478 

Bond   interest 759,334  858,737  869,904  840,326 

Excess  profits  reserve..     9,936,453  

Preferred    dividends. __ (7)  1,750. 000(18)4500,000(4 3i)  1187500 (3 34)875,000 
Common  dividends (6)1,631, 460(1^)407 ,865  

Total   deductions $16,351,079     $7,011,915     $3,294,590     $2,253,804 

Balance,  surplus $12,720,628     $9,881,297     $2,328,319         8153,748 

Unfilled  orders  on  hand  for  finished  and  semi-finished  Dec.  31  1917 
amounted  to  418,913  tons,  against  617,950  tons  as  of  Dec.  31  1916.— 
V.  105.  p.  1622,  394. 

National  Biscuit  Co.,  New  York. 

(20lh  Annual  Report — Year  ending  Dec.  31  1917.) 
President  R.  E.  Tomlinson  says  in  substance: 

All  finished  product  as  well  as  other  merchandise  has  been  inventoried  at 
cost,  and  the  only  indebtedness  is  for  those  raw  materials  and  supplies 
which  were  purchased  so  recently  that  the  bills  could  not  be  adjusted  be- 
fore the  close  of  the  fiscal  year. 

Since  the  organization  on  Feb.  3  1898,  there  have  been  paid  out  of  earn- 
ings 79  consecutive  quarterly  dividends  of  154%  on  the  preferred  stock. 
On  the  common  stock  77  dividends  have  been  paid — 30  quarterly  dividends 
of  1%,  8  quarterly  dividends  of  l\i%,  8  quarterly  dividends  of  114%, 
27  quarterly  dividends  of  1 M  % ,  three  extra  dividends  of  1  %  each,  in  1906, 
1907  and  1908,  and  one  extra  dividend  of  2%  in  1911. 

The  only  subsidiary  corporation  of  the  company,  the  Howe  &  Davidson 
Co.,  which  operated  the  carton  factory  at  Marseilles,  111.,  was  dissolved 
during  the  present  year.  This  factory,  which  includes  a  board  mill  located 
on  the  Illinois  River  at  Marseilles,  111.,  has  exceptional  water  power  facili- 
ties, but  on  account  of  its  necessary  exposure  to  unusual  flood  conditions, 


a  reserve  for  replacement  purposes  was  accumulated  by  Howe  &  Davidson 
Co.  several  years  ago,  and  this  reserve  is  maintained  as  "Carton  factory 
reserve — $1 ,250,000. " 

A  new  bakery  in  Pittsburgh  built  of  reinforced  concrete  will  be  completed 
during  the  next  month,  and  the  machinery  will  then  be  Installed  for  its 
operation  in  time  to  take  care  of  the  summer  business  in  that  section.  This 
new  bakery  is  located  upon  a  lot  having  an  area  of  100,000  square  feet  at 
the  corner  of  Perm  Ave.  and  Lambert  St.,  adjoining  the  new  East  Liberty 
freight  terminal  facilities  of  the  Pennsylvania  Hit.  Suitable  pieces  of 
proper!  y  a  Iso  have  been  purchased  and  will  be  held  for  the  erection  of  baker- 
ies in  Detroit,  Mich.,  and  Cleveland,  Ohio,  as  our  business  demands. 

The  war  conditions  have  imposed  difficult  problems  upon  our  organiza- 
tion, which  have  been  met  and  disposed  of. 


INCOME  ACCOUNT. 


Cal.  Year 
1917. 

Net  profits $4,622,348 

Dividends — 

Common  (7%  yearly)  $2,046,520 
Preferred  (7%  yearly)      1,736,315 


1916-17 
$4,579,306 


Years    ending    Jan. 
1915-16. 
$1,129,791 


$2,046,520 
1.736,315 


$2,046,520 
1,736,315 


31 

1914-15. 
$4,520,402 

$2,046,520 
1,736,315 


Balance,  surplus. 


$839,513        $796,471         $346,956         $737,567 


BALANCE  SHEET. 


Dec.  31  '17.yura.31  '17 
Assets —  S  S 

xPlant,  real  estate, 

mach'y,  &c 51, 480,785  55.484,048 

Cash 2,415,827 

Stocks  &  securities  1,201,160 

Acc'ts receivable..  4,941,97'J 

Raw   mat'ls,   sup- 
plies, &c 10,466,702 


2,090.577 
1,207,855 
3,836,888 

7,691,316 


Liabilities — 
Preferred  stock. 
Common  stock. 


Accounts  payable. 
Corn,  div.,  payable 
Jan.  15  1918-.- 
Carton  fact'y  res_ 
Tax  reserve. 


Dec.  31  '17.  Jan.  31    17 

S  S 

.24,804.500  24,804,500 

.29,236,000  29,236,000 


595.544 

511,630 

1.250.000 
700.000 


575,917 


125,000 


Surplus 16,403,780  15,569,267 


Total 73.506.453   70,310.683        Total  .. 

x  After  deducting  $300,000  depreciation  account.- 


.73.506,453  70.S10.683 
-V.  105,  p.  2099. 


Swift  &  Co.,  Packers,  Chicago. 

(Report  for  Fiscal  Year  ending  Sept.  30  1917.) 

The  statement  made  by  V.-Pres.  Edward  Swift  at  the 
annual  meeting  was  cited  last  week  (p.  186).  The  com- 
pany's printed  report  contains  the  income  statement  below 
shown.  The  following  average  range  of  wholesale  prices 
was  also  given  out  in  Chicago: 

Average   Wholesale  Prices  of  Dressed  Beef  at  Consuming  Centres. 
Fiscal  Years—  1917.        1916.        1915.        1914.        1913.        1912. 

New   York $14  15     $12  12     $1164     $12  24     $1160     $10  30 

Philadelphia 14  22       12  11        1157       12  33        1156       10  13 

Washington 1.3  67       1186       1163       12  19       1140         9  86 

Chicago 13  10       1119       10  85       1159       1116         9  94 

Average $13  78     $1182     $1142     $12  09     $1143     $10  06 

OPERATIONS  FISCAL  YEARS  END.  ON  OR  ABOUT  SEPT.  25  AND  30  ' 
1916-17.  1915-16.  1914-15.  1913-14. 

A  A  fl*  tt 

Business  done  exceeded. 875.000,000  575,000,000  500,000,000  425,000,000 

Net  earnings a34, 650,000     20,465,000     14,087,500        9,450,000 

Dividends (10)10,000,000  (8)6,000,000(7  J4)5437500  (7)5,250,000 

Balance  to  surplus  ...  24,650,000     14,46.5.000       8,650,000       4.200,000 

a  After  making  allowance  for  special  reserve,  $10,000,000. 

On  Nov.  25  1916  there  was  paid  to  shareholders  a  cash  dividend  of 
33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earnings. 

The  net  earnings  for  1916-17  are  shown  above  after  carrying  $10,000,000 
to  a  special  reserve  account,  increasing  the  total  reserves  to  $16,458,- 
541  on  Sept.  30  1917,  as  against  $6,290,162  on  Sept.  28  1916.  After  pro- 
viding for  this  reservation  and  after  allowing  for  the  $25,000,000  dis- 
tributed as  a  stock  dividend  on  Nov.  25  1916  and  some  minor  items,  the 
profit  and  loss  surplus  on  Sept.  30  1917  stood  at  $59,965,000,  as  against 
$60,315,000  in  Sept.  1916.  The  figure  of  earnings  shown  last  week  came 
from  newspaper  advices  erroneously  compiled.     Compare  V.  106,  p.  186. 

Manhattan  Shirt  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Nov.  30  1917. 
Pres.  Lewis  Levi,  New  York,  Jan.  12,  wrote  in  substance: 

During  that  period  the  Solway  Dyeing  &  Textile  Co.  has  erected  an 
additional  plant  for  the  weaving  of  fabrics,  the  looms  of  which  are  now 
in  operation. 

The  directors  have  appropriated  out  of  the  surplus  profits  of  1916,  a 
sum  sufficient  for  the  redemption  of  $500,000  of  the  preferred  stock,  which 
has  been  retired,  leaving  a  total  of  $1,600,000  outstanding  of  $3,000,000 
originally  issued. 

All  of  our  factories  are  at  the  highest  point  of  efficiency  and  due  attention 
has  been  given  to  their  maintenance. 

The  report  of  the  Treasurer  shows  that  $175,000  has  been  set  aside  for 
the  excess  profits  and  income  tax. 

The  business  in  hand  for  the  future  compares  favorably  with  other  years. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30- 
[Manhattan  Shirt  Co..  Sohca'i  Dyeing  A  Textile  Co.] 

1916-17.  1915-16.  1914-15.  1913-14. 

Net    profits $980,723         $821,019         $450,455         $475,014 

Dividends  on  inve'ts...  12,241  18.199  24,094  23,797 

Interest    (net) deb. 28, 838  7,458  9,484  2,956 

$501,767 
$201,256 


Net  income 

Res.  for  Income  &  Excess 

Profits  taxes $175,000 

Pref.  dividends  (7%)...         120  750 
Common   dividends..    (4%)200,000 


$964,126         $846,676         $484,033 


$154  000        $181,125 
(3)150,000    (1^)75.000 


Balance,  surplus $468,376 

Previous  surplus 504 ,  823 

Total $973,199 

Pref.  stock  reserve $500 .000 

Diffc-ence  between  cost 

and  par  value  of  stock 

written  off  (net) 

Adjustments cr.5,548 


$542,676 
437,134 

$979,810 
$400,000 


72,692 
deb.2,295 


$22/, 908 
560,777 

$788,685 
$350,000 


$300,517 
340,748 

$641,265 
$101,250 


deb. 1,551    cr.20.762 


Total    profit   and   loss 

surplus $478,747         $504,823         $437, 

CONSOLIDATED  BALANCE  SHEET  NOV. 


1917. 

S 


Assets — 

Land,bldgs.,mach'y, 

&c,  less  fle;>rec'n_    1 ,034,254 

Trade  name,   good- 
will &  patterns. . 

Investments  a 

U.   S.   Oovt.  bonos 
(at  cost) 

Cash 

Notes*  acc'ts  res.. 

Inventories 2,643,553 

Deferred   charges-.        38,444 


1916. 
S 

890.281 


5,000.000  5,000,000 
72,513       543,500 


74,455 

536, 312 

b  175,680 


207.352 

647.776 

,132,049 

84,363 


Total 10,275,215  9,505,322 


13  1 
30. 
1917.. 

$ 

600,000 

000.000 


$560,777 


Liabilities — 

Prefen  ,"d  stock 1 

Common  stock  . .        5 

Notes  and  account 
payable   and    ac- 
crued accounts       1 ,  i  9 

Div.  payable  Dec.  1        

Reserve     to     retire 

preferred  stock..   1.100.000 

Profit  and  loss 478,747 


1916. 

S 

2,100,000 

5,000.000 


950,499 
50.000 

<>00.00O 
504,823 


Total 10,275,215  9,505,322 


a  Includes  Manhattan  Shirt  Co.  pref.  stock  purchased,  b  After  allow- 
ing for  discounts  and  doubtful  accounts  and  deducting  in  1917  loans  secured 
by  collateral.  $10,425.— V.  104,  p.  71. 
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Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio. 

President's  Remarks  at  Annual  Meeting  Dec.S — 10  Years' Growth. 

Pres.  F.  A.  Seiberling,  at  the  annual  meeting  on  Dec.  3, 
said  in  substance: 

Business  for  Year  1916-17. — As  the  report  indicates  (V.  105,  p.  2362),  we 
have  moved  from  a  position  of  $63,000,000  in  volume  for  last  year  to  $111,- 
000,000  for  this  vear.  The  tonnage  of  rubber  used  in  handling  that  busi- 
ness was  over  24,000,  with  a  value  of  $35,000,000.  We  used  42,000,000 
yards  of  cotton  fabric  last.  year.  We  paid  out  $20,000,000  in  Akron  pay- 
rolls, and  at  the  peak  point,  in  May,  paid  $2,000,000. 

We  had  in  our  employ  at  the  peak  point  in  May  10,900  men  in  the  factory 
and  about  1,150  in  the  offices,  or  here  in  Akron  21,000  men.  This  does 
not  take  into  account  425  men  employed  in  our  cotton  mill  at  Goodyear, 
Conn.,  1,000  men  employed  in  Arizona  on  our  cotton  plantations,  3,300 
men  in  Sumatra  on  our  rubber  plantations,  and  750  salesmen  in  our  field 
force.  With  these  in  the  computation,  the  company  was  employing  over 
26,500  men  during  the  summer  months. 

We  are  carrying  over  70.000  customers'  accounts  on  our  books  and  our 
product  is  being  distributed  to  over  1,000,000  users  in  this  country,  while 
our  losses  have  been  less  than  one-tenth  of  1  %  per  annum  for  several  years . 

Plant,  &c. — Our  plant  account  has  been  practically  doubled  the  past 
year  in  accordance  with  the  plans  formulated  nearly  two  years  ago.  In 
other  words,  as  we  stand  to-day,  we  have  a  capacity,  based  on  present 
selling  values,  of  over  $200,000,000  of  product.  Our  inventory  is  very 
large,  as  also  our  liabilities,  due  to  the  abnormal  war  situation. 

Cotton  Company  in  Arizona — Rubber  Co.  in  Sumatra. — Of  the  "advances 
to  Companies"  ($2,390,000),  about  $2,000,000  is  represented  in  advances 
to  our  Cotton  Company  in  Arizona  and  our  Rubber  Company  in  Sumatra. 

Long-staple  cotton — vital  in  the  manufacture  of  our  product — was  be- 
coming short  in  supply.  So  we  have  gone  out  to  Arizona  in  the  Salt  River 
Valley,  taken  up  24,000  acres  of  desert  land;  irrigated  it;  planted  it,  and 
produced  the  past  year  over  4,000  acres  of  cotton  under  our  own  direct 
cultivation,  2,000  acres  additional  on  leased  land.  We  expect  to  have 
15,000  acres  in  cultivation  the  coming  year..  Ultimately  with  the  24,000 
acres  of  land  under  full  cultivation,  it  will  furnish  less  than  one-half  of  the 
long-staple  cotton  that  we  require.. 

We  have  also  acquired  20,000  acres  of  land  in  fee  in  Sumatra. 
About  2,500  were  planted  in  rubber,  tea  and  cocoa,  and  were  in  cultiva- 
tion; the  rest  of  it  was  wild  jungle.  We  have  about  6,000  acres  now  cleared 
and  are  planting  it  to  rubber.  The  tea  lands  are  being  converted  in  the 
same  fashion.  We  expect  the  coming  year  to  have  10,000  acres  planted, 
of  which  2,500  acres  that  were  planted  some  years  ago  will  be  producing 
and  the  balance  will  come  in  bearing  in  the  course  of  five  years.  Ulti- 
mately we  shall  have  it  all  planted  and  in  bearing,  and  even  when  we  have 
it  so  planted  and  in  bearing,  those  20,000  acres  will  probably  furnish  less 
than  one-fifth  of  our  entire  requirements  of  crude  rubber. 

Advances  to  Realty  Cos. — The  Goodyear  Improvement  Co.  represents 
the  corporation  owning  our  four  warehouses  in  the  cities  of  New  York, 
Boston,  Detroit  and  Indianapolis,  and  the  advance  to  that  company  is 
something  less  than  $800,000.  The  rest  is  distributed  mainly  to  The  Good- 
year Heights  Realty  Co. — the  development  over  on  the  hill. 

Growth  in  10  Years. — I  don't  know  of  any  corporation  of  the  size  of 
this  one  that  can  make  such  a  statement — a  growth  of  ten  years  from  a 
volume  of  $2,000,000  of  business  to  $111,000,000;  in  net  earnings  from 
$120,000  to  $14,000,000.  The  total  business  for  the  ten  years  amounts  to 
over  $230,000,000;  the  net  profits  for  ten  years,  over  $38,000,000;  the 
distribution  in  cash  dividends  to  preferred  stockholders,  $3,800,000;  to 
common  stockholders,  $8,800,000;  and  in  stock  dividends,  $13,000,000. 
The  remaining  $12,000,000  was  carried  into  surplus  and  is  still  available 
for  distribution  i!'  we  shall  ever  desire  to  use  it. 

The  past  year  we  have  earned,  not  taking  into  account  what  may  be 
deducted  for  Federal  tax,  G\y27u  for  the  common  stock — the  highest 
record  that  we  have  ever  made.  The  value  of  the  common  shares  in- 
trinsically is  $163  per  share,  all  based  on  liquidating  values,  except  the 
plant  and  without  listing  what,  in  our  judgment,  is  the  most  valuable 
item  of  all — the  Good  Will  of  this  Company. 

Outlook. — There  never  has  been  a  year  in  our  history  when  we  were  so 
incapable  of  figuring  anticipated  results  down  through  tne  twelve  months 
as  to-day.  So  far  as  tbe  figures  are  concerned,  there  is  no  evidence  of  any 
slacking  up,  and  if  that  should  continue,  we  would  for  the  coining  year 
do  a  business  approximating  $180,000,000.  As  a  matter  of  fact,  we  don't 
expect  to  do  $180,000,000  of  business;  we  don't  know  whether  we  shall  do 
$150,000,000  of  business.  We  are  well  satisfied  that  we  are  going  to  do 
more  business  in  1918  than  we  ever  did  in  our  history;  we  are  not  desirous 
of  pusaing  to  the  extreme  of  our  opportunity,  chiefly,  because  we  have  the 
uncertainties  of  war  facing  us ,  and  second ,  because  we  think  this  is  a  good 
time  to  run  along  steadily  and  evenly,  keeping  in  tune  with  the  Govern- 
ment program. 

Aeronautical  Department. — A  year  ago  we  had  an  Aeronautical  De- 
partment— the  only  one  in  the  United  States  in  the  rubber  business.  We 
had  made  a  few  spherical,  "sporting  balloons."  if  you  please;  we  were 
doing  experimenting  along  other  lines;  but  the  department  was  prac- 
tically profitless.  We  were  simply  feeling  our  way.  When  our  Govern- 
ment entered  the  war,  it  had  to  have  immediately  dirigible  balloons. 
Ours  was  the  only  factory  in  the  United  States  ready  at  the  instant  to  do 
such  work.  We  took  an  order,  at  the  Government's  insistence,  for  12  of 
those  bags.  Out  at  Wingfoot  Lake  we  put  up  a  steel  hangar  and  hydro 
gas  plant,  and  within  seven  weeks  of  the  time  we  got  the  word  from  the 
Government,  we  had  it  built,  ready  to  operate.  That  undertaking  cost 
us  $300,000.  The  Government,  anxious  to  have  us  do  our  utmost,  is 
offering  us  now  more  business  than  we  can  handle.  We  are  going  to  sup- 
port their  program  in  the  rubber  line  to  the  limit  of  our  ability. 

Rubber  on  Artillery  Wheels. — Five  years  ago  one  of  our  Boston  boys  in- 
sisted that  the  Government  ought  to  put  rubber  on  its  artillery  wheels. 
He  found  the  officers  at  Washington  keen  for  the  test.  We  made  samples 
but  there  was  no  money  available  for  any  orders.  The  other  day  we 
were  called  down  to  Washington  and  informed  that  the  Government  had 
taken  out  that  set  of  artillery  wheels  for  a  test  over  the  roads  of  Maryland 
and  Virginia,  with  the  brakes  half  locked  practically  all  the  time — com- 
pletely locked  a  part  of  the  time;  that  the  test  had  been  a  complete  success 
and  that  in  the  future  all  equipment  of  the  United  States  Government 
would  be  with  rubber  tires.  More  than  that,  after  five  uyears,  in  spite 
of  whatever  deterioration  comes  to  rubber  with  time,  these  tires  were  in 
practically  as  good  condition  as  the  day  we  sent  them  out. 

Outlook  for  Commercial  Car. — The  commercial  car,  yet  in  its  infancy,  is 
going  to  be  called  upon  to  do  a  service  far  greater  proportionately  than  the 
railroads  are  now  doing.  To  begin  with,  if  you  gather  from  its  initial 
sour  e  al!  the  freight  that  must  be  transported  and  handled  by  the  auto- 
mobile, you  will  find  that  its  tonnage  will  even  now  approximate  that  of 
all  the  railroads  of  the  country.  It  must  first  be  carried  to  the  railroad 
stations  and  freight  houses  by  automobile.  It  must  be  delivered  from 
railway  stations  the  same  way.  And  there  are  actually  millions  of  oppor- 
tunities for  automobiles  to  handle  immense  freight  tonnage  without  con- 
tact with  the  railways  in  any  way.  direct  from  producer  to  consumer.  In 
the  transition  that  I  see  taking  place,  many  of  the  touring  cars  will  have 
their  bodies  replaced  with  commercial  bodies.  The  percentage  of  com- 
mercial cars  is  going  to  increase  tremendously,  both  old  and  new,  and  the 
service  they  are  going  to  perform  in  my  judgment  is  beyond  our  vision. 

We  have  endeavored  to  demonstrate  the  possibilities  of  motor-truck 
service  on  public  highways.  We  have  been  operating  a  service  between 
Akron  and  Boston,  three  and  five-ton  trucks  on  regular  schedule,  making 
a  round  trip  in  a  week,  demonstrating  that  we  can  beat  the  express  service 
both  in  cost  and  time.  That  is  just  the  beginning  of  a  development  that 
I  believe  is  coming  to  fulfilment  in  this  country  as  we  complete  our  program 
of  hard  highways  and  broaden  out  in  this  use  of  the  motor  truck.  In  my 
judgment,  the  development  after  the  war  is  going  to  be  tremendous  along 
the  line  of  the  commercial  car,  and  I  am  losing  no  sleep  as  to  the  number 
of  tires  that  are  going  to  be  consumed  between  now  and  the  close  of  the 
war,  or  thereafter. 

Plant  Expansion  Completed  for  Three  Years  or  More. — We  feel  that  so  far 
as  plant  expansion  is  concerned,  we  are  through;  it  is  completed;  that 
nothing  of  that  sort  will  be  undertaken  here  of  any  account  for  three  years, 
possibly  not  for  five  years.  Our  output  can  be  doubled  practically  be- 
yond its  present  limit  in  production.  Therefore,  the  change  in  the  future 
will  be  in  the  direction  of  liquid  assets,  and  not  fixed  assets,  as  was  the  case 
the  pas',  year.  We  shall  certainly  come  to  you  a  year  from  now  showing 
smaller  liabilities  than  we  do  to-day. 

[See  increase  of  stock  on  a  following  page  and  annual  report  V.  105, 
p.  ^o02| . 

The  common  shareholders  were  recently  given  the  first,  right  to  subscribe 
at  par  pro  rata  for  $15,000,000  of  the  new  8%  2d  pref.  stock.  See  full 
statement,   V.   105.  p.  2459,  2362. 


TEN-YR.  SUMMARY—  (1)  ANNUAL  RESULTS,   YRS.  END.  OCT.  31. 


Oct.  31  Years 
1916-17--.$] 

1915-16 

1914-15 

1913-14 

1912-13 


Sales. 


Net  Earns.  | 


11,450,644  $14,044,206 
63,950,400  7,003,330 
36,490,652  5,137,083 
31,056,129  3,391,165 
32,998,827       2,041,268 


1911-12--. 
1910-11--. 
1909-10.  _. 
1908-69--. 
1907-08— 


Sales. 
-$25,232,207 
.    13,262,266 

-  9,560,145 
_     4,277,067 

-  2,189,749 


Net  Earns. 

$3,001,295 

1,291,625 

1,406,105 

651 ,687 

120,925 


(2)  PREFERRED  AND  COMMON  DIVIDENDS  PAID. 


Pref.  (7%).     Common. 
1916-17 $1,499,040  $2,228,342 


1915-16- 

do   (in  stock) 

1914-15 

1913-14 

do  (in  stock) 
1912-13 


764,239 

469~5S3 

431,667 

350~o66 


1,261,332 

8,427,000 
727,248 

*958,933 
1,006,620 

*604,056 


♦Declared  and  paid  succeeding  Nov.  1. 


1911-12 

do   (in  stock) 

1910-11 1 

1909-10 

do   (in  stock) 

1908-09 

do   (in  stock) 

1907-OS 


•ref.  (7%). 

$139,605 


70,000 
43,031 

~lY,620 

10~,308 


Common. 

*$603  192 

2,329,100 

*274,092 

*120,000 

1,000,000 

*49,200 

400,000 


(3)  BALANCE  SHEET  OCTOBER  31. 

Assets—                                1917.               1916.               1912.  1908. 

Plant  and  equipment.  .-$21, 912, 790  $12,639,056     $3,855,569  $615,109 

Quick   assets 51,053,656     30,682,264       8,884,883  737,576 

Other    assets 6,566,146       5,846,474       1,077,762  90,050 


Total  assets $82,562,592  $49,217,794  $13,818,214  $1,442,735 

Liabilities — 

Preferred  stock $24,393,700  $17,500,000  $5,000,000  $171,800 

Common  stock 20,278,620     17,500,000  5,026,700  365,000 

Bonds None               None  None  220,400 

Other  liabilities 21,126,529       9,167,973  1,116,407  82,199 

Reserves 4,000,062       2,796,654  818,219  140,454 

Surplus 12,763,681       2,253,167  1,856,889  462,882 


Total  liabilities $82,562,592    $49,217,794  $13,818,214  $1,442,735 

— V.   105,  p.  2459,  2362. 

Lawyer's  Mortgage  Co.,  New  York. 

(Report  for  Year  ending  Dec.  31  1917. 
The  comparative  tables  follow: 

1917.  1916.  1915. 

Guaranteed  mortgages  sold $40,027,251  $41,781,187  $45,844,367 

Guaranteed  mortgages  paid  off 41,373,747  38,129,926  42,345,755 

Guar,  mtges.  outstanding  Dec.  31---146,669,302  148,015,794  144,364,533 
Income  from — 

Premiums  for  guarantees $684,942  $684,030  $672,919 

Interest  on  mortgages 266,445  254,893  251,053 

Rents,  commissions,  &c 125,920  166,081  139,647 

Gross  earnings $1,077,307  $1,105,004  $1,063,619 

Operating  exnenses  and  taxes $341,550  $312,975  $296,287 

Loss  on  real  estate 215,609  69,635  542 


Net  earnings $520,148        $722,394        $766,790 

Dividends  paid (9)540,000   (12)720,000   (12)720,000 


Balance,  surplus  or  deficit def.$19,852      sur. $2,394   sur. $46,790 


BALANCE  SHEET  DEC.  31. 


1017.  1916. 

.4  suets —  s  $ 

ST..  Y.  City  mtges__.fi, 295. 146  5,281,960 
Accr'd  int.  receivable  331,308  299,255 
Company's  Brooklyn 

building,  cost 175,000      175,000 

Real  estate 1,116,792  1,129,660 

P.eal  estate  under 

contract  of  sale.  .  .      399,056 

Cash 1,381,120  1 ,777 .  ISO 


1916. 


1917. 

liabilities —  S  S 

Capital 6,000,000  6.000,000 

Surplus 2,750,000  2,750,000 

0  idivided  profits 251,619 

Mortgages  Bold,  not 

delivered 213,893 

Reserves  for  prepaid 

premiums,  &c 53,854 


301,471 

283,283 

27,657 


Total 9,299.366  9,362,411        Total 9,299,366  9,362,411 

— V.  103,  p.  242. 

Mortgage-Bond  Company,  New  York  City. 
(Report  for  Fiscal   Year  ending  Dec.  31  1917.) 
The  company's  financial  statement  will  be  found  in  our 
advertising  department. 

COMPARATIVE   RESULTS   FOR   CALENDAR    YEARS. 

1917.  1916.  1915. 

Gross  income $535,011         $515,742         $503,397 

Operating  expenses 87,548  97,349  68,107 


1914. 
$479,789 
64,121 


Net  earnings $447 ,463 

Interest  on  bonds $244,077 

Dividends (7%)  140.000 


$448,393 

$234,429 

(7)140,000 


$435,290         $415,668 

$223,79,3         $213,228 

(7)140,000      (6)120,000 


Balance,  surplus $63,386  $73,964  $71,492  $82,440 

In  addition  to  $355,000  of  N.  Y.  City  mortgages,  securing  Series  1  Bonds, 

the  compans'  has  $6,846,914  of  mortgage  loans  outstanding  in  20  cities  of 

the  West  and  South,  the  value  of  the  properties  covered  by  these  mortgages 

aggregating  $17,253,140.     The  average  size  of  the  loans  made  is  less  than 

$3,000.     Bonds  outstanding.  $2,363,500  Series  1  and  2  4s  and  $2,988,000 

Series   3   5s. 

STATEMENT  OF  ASSETS  AND  LIABILITIES  JANUARY  1. 
Assets —  1918.  1917.  'Liabilities  1918.  1917. 

Mortgages S7,201,514  $7,588,095 

U.S.  certificates..       200,000  

U.S.  bonds 131,000 

Other  bonds 64,238 

Real  estate 95,205 

Interest  receivable      155,449 

Cash.." 319,151 


9,278 

62,993 

158,783 

218,710 


C  ipitaL  _    S2 

,009.000 

82,000,000 

Surnlus 

500,009 

500,000 

Undivided  profits- 

204,:  47 

147,812 

Mortg  ige  bonds..  5 

,351  .500 

5,271,400 

Mortgage  certifs. . 

22,350 

Interes.  payable. . 

97,210 

96,297 

Reserved  for  taxes 

13,500 

Total 

—  V.  104,  p. 


160. 


.$8,166,557  $8,037,8591      Total $3,166,557  53,037.359 


Union  Oil  Company  of  California,  Los  Angeles. 
(Report  for  Twelve  Months  ending  Dec.  31  1917.) 
The  report,  signed  by  Pres.  W.  L.  Stewart  and  Comp- 
troller R.  D.  Matthews,  on  Jan.  5  1918,  says  in  substance: 

Producers'  Transportation  Co. — Inasmuch  as  the  Union  Oil  Co.  of  Cal. 
now  owns  almost  the  whole  of  the  capital  stock  of  the  Producers'  Trans- 
portation Co.,  the  assets  and  liabilities  of  that  company  will  be  consoli- 
dated in  the  annual  report  and  have  been  so  treated  in  this  statement. 

Profits. — The  profits  earned  from  all  operations,   less  general  expense, 
taxes .    interest    charges   and    employees'   share   of    profits   were   approxi- 
mately as  follows,  the  year  having  been  a  prosperous  one  for  the  company: 
12  Months  to  1917.         Yrh/.on       1916.       Yrly.on Increase 

Dec.  31 —  Amount.      Slock*     Amount.     Stock.*  Amount. 

Profits  (as  above)  $12,060,000  32«%   $9  650.000  28  H  %   $2,410,000  25% 
Prov.fordeprec'n     3,160,000     SH%     2,430,000     7%  730,000  31% 

War    income   and 

excess  prof,  tax      1,250,000     3J4%      1,250,000 

Net  profit $7,650,000  2034%   $7,220,000  21M%       $430,000     6% 

*  Percentages  per  annum  indicated  are  calculated  to  average  capital 
stock  outstanding  for  the  year. 

The  earnings  of  the  Producers'  Transportation  Co.  show  a  decline  for 
the  year,  while  the  results  for  the  Union  Tool  Co.  show  a  marked  increase. 

Production . — The  production  of  crud^  oil  by  the  company  and  controlled 
companies  combined  approximates  7,150,000  net  barrels,  an  increase  over 
1916  of  475,000  bbls.  This  production,  together  with  regular  purchases 
and  agency  deliveries,  aggregates  about  19,000,000  net  bbls.,  or  about  21% 
of  the  State  production  for  the  year  of  about  92,500,000  net  bbls. 

Sales. — The  sales  for  the-  vear  will  approximate  $33,850,000,  an  increase 
in  value  of  $6,100,000,  or  22%  over  the  year  1916.  The  deliveries  of  fuel 
oil  have  been  large  and  heavy  drafts  were  made  on  the  State  stocks,  these 
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decreasing  during  the  year  about  12.000, 000  bbls.,  but  we  are  able  to  go 
Into  1918  with  only  about  500,000  bbls.  ies«  of  crude  oil  In  storage  than  was 
carried   a   year   ago. 

Capital  Expenditures, — Those  approximate  $7, 400, 000,  being  represented 
by  the  cost  of  the  Pinal  Dome  properties,  new  drilling,  purchases  of  oil 
properties,  extensions  to  our  distributing  system  and  additions  to  refineries. 

ifalancc  Sheet. — Current  assets,  consisting  of  oil  inventories,  materials 
and  supplies,  accounts  and  bills  receivable,  Liberty  bonds.  U.  S.  Treasury 
certificates  and  cash,  at  Dec.  31  1017  approximate  $21 ,800,000,  an  incraese 
over  Dec.  31  1916  of  $6,410,000.  Current  asset*  are  about  8  to  1  of  current 
liabilities,  and  including  accrued  war  taxes,  over  5  to  1,  and  are  consid- 
erably more  than  the  total  of  all  indebtedness. 

The  quantity  of  crude  oil  in  storage  owned  by  the  company  Dec.  31  was 
approximately"]  0,500,000  net,  bbls.  and  including  stocks  controlled  through 
the  acency  about  12,250.000  net  bbls.,  the  State  storage  being  about  32,- 
000  000  bbls.,  which  is  the  lowest  reserve  carried  since  the  year  1911. 

Current  Liabilities  and  Accrued  War  Taxes. — These  items  as  of  Dec.  31 

1917  approximate  $4,100,000,  or  approximately  52,050,000  greater  than 
at  the  end  of  1916,  due  principally  to  tne  accrued  war  taxes  and  the  in- 
creased cost  of  our  oil  purchases.  The  balance  of  the  purchase  price  of 
the  Pinal  Dome  properties  was  liquidated  by  the  issuance  of  $3,283,000 
First  Lien  5%  bonds,  and  the  decrease  on  account  of  retirement  and  pur- 
chases of  First  Mortgage  bonds  during  the  year  amounts  to  $1,126,000,  so 
that  there  has  been  a  net  increase  in  First  Mortgage  bonds  in  the  hands  of 
the  public  during  the  year  of  $2,157,000  Collateral  trust  notes  were  re- 
duced during  the>ear  $929,000  (leaving  $390,000  due  and  payable  on  May  1 
1918),  and  purchase  money  obligations  wee  reduced  roundly  $385,000. 
The  bonded  debt  at  Dec.  31  1917  amounts  to  $11,688,000,  and  the  total 
indebtedness  approximates  $16,940,000,  as  against  total  assets  of  about 
$93,000,000,  the  reserve  for  depreciation  against  that  amount  being  $15.- 
000.000.  The  percentage  of  indebtedness?  to  total  assets  at  book  value  is 
now  about  18%. 

Surplus  and  Oocratinq  Reserves. — On  Dec.  31  the  sum  of  these  items  will 
approximate  $21,5M0.000,  which,  however,  will  be  reduced  approximately 
$4,000,000  when  the  10%  stock  dividend  recently  declared  is  paid  on  March 
15  next.  The  book  value  of  the  company's  stock  at  the  close  of  the  year 
was  about  $155  per  share. 

Dividends. — The  regular  quarterly  dividend  of  $1  50  per  share,  together 
with  an  extra  dividend  of  $1  per  share,  was  declared  on  Jan.  2  1918,  paya- 
ble on  Jan.  19  to  holders  of  record  Jan.  10  1918.  The  dividends  paid  dur- 
ing the  year  amount  to  $3,297,866  and  the  dividends  paid  to  date  (and  in- 
cluding the  10%  stock  dividend  recently  declared)  since  the  incorporation 
of  the  company  approximate  $38,600,000.  wh  le  the  surplus  has  been  n- 
creased  about  $17,500,000.  Relative  to  the  stock  dividend  payable  March 
15  1918,  the  Secretary  will  as  promptly  as  possible  subsequent  to  Feb.  16 

1918  advise  those  stockholders  who  are  entit  ed  to  fractions  of  shares  as 
to  the  amount  thereof  and  the  method  of  handling  the  same. 

Outlook. — Our  business  and  financial  position  is  strong  and  we  believe 
the  oil  business  in  this  State  will  continue  prosperous  for  some  time  to  come. 
Production  of  Crude  Oil  (Net  Bbls.)  and  Sales  for  12  Months  ending  Dec.  31. 

1917.  1916.  Increase. 

Crude  oil  (net  bbls.) 7,150,000       6,675,000  475,000 

Sales $33,850,000  $27,750,000     $6,100,000 

—V.    106,  p.   196.  93. 

(The)  Sherwin-Williams  Co.  of  Canada,  Ltd.,  Montreal. 

(Qth  Annual  Report — Year  ending  Aug.  31   1917.) 
Pres.  Walter  H.  (Nottingham,  Dec.  11,  wrote  in  substance: 

The  cost  of  all  renewals  and  repairs  is  still  charged  to  operating  expenses, 
and  $80,746  has  been  added  to  the  reserve  for  depreciation,  now  amounting 
to  $555,862.  The  increase  in  the  current  liabilities  is  due  to  larger  inven- 
tories, necessitated  by  a  larger  turnover  and  also  to  higher  costs  of  materials. 

The  plant  at  Sydney,  Australia,  has  been  completed  and  is  now  in  opera- 
tion. No  returns,  however,  from  this  plant  were  received  during  the  last 
fiscal  year.  The  outlook  for  satisfactory  results  from  the  Australian  com- 
pany is  promising. 

Substantial  gains  in  sales  have  been  made  in  all  departments  of  your 
business  during  the  past  year,  and  your  directors  consider  the  outlook  for 
the  present  year  satisfactory.  [As  to  "extra  dividend"  see  a  subsequent 
page,  Ed.] 

The  earnings  for  the  past  year,  before  providing  for  depreciation  and  in- 
terest on  bonds,  amounted  to  $945,273,  and  after  deducting  reserve  for 
depreciation  and  renewals  of  plant,  $80,746;  interest  on  bonds,  $133,092; 
divs.  on  preferred  stocks,  $220,132;  donations  to  patriotic  fund,  allowances 
to  employees  on  active  service,  and  provision  for  British  war  tax  on  profits 
of  the  Berger  companies,  $118,966,  the  balance,  surplus,  was  $392,337. 
The  surplus  account  and  reserves  now  amount  to  $2,402,560. 

INCOME  ACCOUNT  FORIYEARS  ENDING  AUG.  31. 

1916-17.   1915-16.   1914-15. 

Net  earnings $945,273  $846,944  $577,304 

Bond  interest $133,092  $136,470  $139,323 


Depreciation 80,746 

Preference  dividend 220,133 

Patriotic    Fund \  118,966 

British  &  Canadian  war  &  income  taxes. 


'}" 


76,710   53,485 
210,583  210,000 
49,807 


{15.337 


Balance,  surplus $392,337   $373,374  $159,159 


BALANCE  SHEET  AUG.  31. 


Assets — 
Land,  bldgs., trade 

marks,  good-will. 

&c 

Stocks  of  oth.  cos- 
War  loan  bds.,  &c. 
Sink.  Id.  deposits- 
Cash 

Acc'ts  receivable. 

Bills  receivable 

Inventories 

Prepaid     interest , 

taxes.  See 


1917. 
S 


9,100,837 

320,475 

3,124 

50,636 

167,966 

1,714,321 

115,250 

2.417,614 

14,628 


1916. 

S 


8,712,464 

320,475 


50,854 

235,c.36 

1,230,513 

80,534 
1.820,162 

11,282 


Total 13,913,851    12,462.120 


1917. 

Liabilities —  S 

Preferred  stock...  3,287,000 
Common  stock. __  4,000,000 
6%  1st  M.  6s_.. yl, 873, 200 
Mtges.  &  bonds  of 

sub.  cos x444,327 

Bills  payable 447,221 

Acc'ts   payable 544, 26S 

L'ns  of  BergerCos.       190,705 

Accr'd  bond  int 

Sher.-Wms  Co.  of 

Cleveland 

Special  res've  Ids . 
Deprec'n   reserve. 


1916. 

S 

3,100,000 

4,000,000 

1,912,500 

453,087 
153,574 
359,290 


24,458 

700,112 
100,000 
555,862 


Surplus 1,746,698 


23,521 

510,304 

100,000 

495,483 

1,354,361 


Total 13,913,851    12,462,120 

x  Includes  in  1917  mortgages  and  bonds  of  the  Canada  Paint  Co.,  Ltd., 
$340,667,  and  Lewis  Berger  &  Sons,  Ltd.,  $103,660.  y  After  deducting 
in  1917  $444,300  bonds  deposited  with  trustees  for  redemption  of  bonds  of 
the  Canada  Paint  Co.,  Ltd.,  and  the  Lewis  Berger  &  Sons,  Ltd.,  $124,200 
bonds  for  sinking  fund  and  $8,300  bonds  held  in  treasury. 

Contingent  liability  for  bills  under  discount.  $28.221. — V.  105.  p.  2462. 

Dominion    Bridge    Co.,    Ltd.,    Montreal. 

(Report  for  Fiscal  Year  ending  Oct.  31  1917.) 
President  Phelps  Johnson,  Dec.  20,  reported  in  substance: 

Results. — The  profits  of  the  year  after  making  allowance  for  bad  and 
doubtful  accounts  receivable  and  for  depreciation  of  buildings,  plant  and 
equipment  are  $1,186,436. 

The  outcome  is  on  the  whole  disappointing,  due  largely  to  unremunera- 
tive  contracts  for  shells  and  other  munition  work. 

Orders. — The  volume  of  bridge  and  structural  work  secured  has  been 
small  and  the  profits  thereon  moderate.  The  prospect  for  remunerative 
business  in  this  line  not  being  encouraging,  your  officers  have  been  looking 
in  other  directions  for  work  for  your  shops  and  have  secured  contracts  for 
marine  engines  and  boilers  totaling  in  value  about  $1,170,000.  It  is  be- 
lipved  all  of  this  work  has  been  taken  at  prices  which  will  prove  satisfac- 
tory, though  a  considerable  capital  expenditure  is  involved  in  additions  to 
shops  and  equipment  to  handle  engine  and  boiler  work. 

We  have  also  recently  secured  orders  for  fabricating  ship  plates  and 
frames  which  will  keep  the  structural  departments  of  your  Laehinp  and 
Toronto  shops  profitably  busy  for  some  seven  months  to  come  and  there 
is  good  prospect  of  further  similar  orders. 

Quebec  Bridqe. — The  financial  statements  below  do  not  benefit  from  your 
company's  interest  in  the  Quebec  Bridge  work.  The  suspended  span  of 
the  bridge  was  successfully  erected  in  Sept.  last  and  the  structure  is  now 
being  used  for  the  crossing  of  freight  trains.  The  structure  will  not  be 
fully  completed  until  midsummer  of  1918. 


On  the  acceptance  of  the  bridge  by  the  Government  a  distribution  of 
profits  should  be  made  and  your  company  will  then  receive  about  SI  .500,000 
as  its  share  of  the  profits  accumulated  in  the  seven  years  the  work  has  been 
in  progress  and  will  also  benefit  by  the  return  of  a  good  portion  of  the  cash 
capital  invested  in  the  work. 

Outlook. — The  recent  great  increase  In  the  cost  of  labor,  material  and 
supplies  involve  much  larger  cash  investments  in  all  contracts  in  progress, 
payments  for  munition  work  are  now  being  in  part  deferred  and  new  legis- 
lation a=  regards  business  profits  taxation  may  be  expected.  These  con- 
ditions and  the  great  uncertainty  as  to  general  business  conditions  after  the 
war  has  ended  make  it  essential  that  your  company  maintian  a  strong 
cash  position  and  it  is  not  clear  that  dividedn  disbursements  at  the  present 
rate  should  be  continued.  This  will  be  a  matter  for  the  serious  coasidera- 
tion  of  your  incoming  board. 

Inventory. — The  material  in  stock  Has  been  inventoried  at  conservative 
prices,  well  below  cost  prices  or  current  market  value,  but  present  prices  for 
steel  and  engineering  supplies  are  so  abnormal  it  has  been  thought  prudent 
to  set  aside  a  special  reserve  out  of  the  profits  of  this  year  of  $300,000  to 
provide  against  loss  should  a  sudden  drop  in  prices  tane  place  before  our 
present  stock  of  material  can  be  marketed. 

Dominion  Copper  Products  Co.,  Ltd. — This  subsidiary  still  occupies 
under  temporary  arrangements  the  shops  of  the  National  Bridge  Co.  and 
a  good  portion  of  your  main  plant  at  Lachine.  The  larger  portion  of  your 
property  situated  between  St.  Joseph  St.  and  the  Lachine  Canal  has  been 
leased  to  the  Copper  Products  Co.  for  a  preiod  of  fifty  years,  the  rental  and 
other  conditions  being  subject  to  revision  each  ten  years.  The  Copper 
Products  Co.  has  had  a  prosperous  year  and  has  good  prospects  for  con- 
tinued success. 

Annual  Meeting. — The  stoclcholders  will  be  asked  to  change  the  date  of 
the  annual  meeting  to  the  second  Wednesday  in  January. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  OCT.  31. 

1916-17. 

Profits  from  contracts   and  interest  on  dividends  received  on 

investments,  $1,205,788,  and  misc.  earns.,  8154,746;  total.. -SI, 360, 534 

Deduct — Depreciation  of  plant,  machinery,  &c  ,  $123,101; 
interest  and  exchange,  $30,330;  reserved  for  doubtful  accounts, 
$6,556-  directors'  fees,  $14,110. 174,097 


Net  income  for  year  ending  Oct.  31  1917  (see  below) 51, 186, 436 

1916-17.  1915-16.          1914-15.          1913-14. 

Net  income  (See  above)   $1,186,436  $2,762,280     $1,330,437         $616,348 

Dividends  paid (9}4)617,500  (8) 520, 000^5%) 373 ,750 (9 34) 47 1.250 

Bonus  to  stockholders..    (2)130,000   (12)780,000     (3)195,000  

Reserves,  &c \382  620  588,107           204,282             58,091 

Nat.  bk.  acct.  written  off         174,587  


Balance,  surplus. 


$56,316        $874,173         $382,818 


887,007 


x  Includes  in  1916-17  $300,000  transferred  to  special  reserve  for  stock  of 
material  on  hand  and  $82,620  transferred  to  investment  reserve. 


BALANCE  SHEET  OCT.  31. 


Assets — 
Real  est.,  plant,  &c.a4 
Invest,  in  oth.  cos.  3 
Cash 

Deposits  on  tenders 
Dom.    of    Canada 

war  loan  bonds. 
Exp.  on  contracts  bl 
Accts.  &  bills  rec. 

less  reserves 1 

Inventory cl 

Unexp.  insur.,  &c_ 


1917. 

$ 
,265,645 
,104,591 
463,337 
112.681 


366,034 

202,773 

253,434 

47,860 


1916. 

s 

3,854,079 

2,980,873 

291,491 

115,354 

616,114 
701,781 

1,076,486 

1,003,540 

55,789 


Liabilities — 
Capital  (authorized 

$10,000,000).-- 
Depr.,  &c,  reserve 
Accidents  in  erec'n 
Accident  insurance 
Investment  reserve 
Diy.,&c.,pay.Jan.l 
Bal.  of  purch.  price 

LoguePte.  prop. 
Bank,  &c,  loans.  . 
d  Accts.  payable. 
Profit  and  loss 


1917. 
$ 

6,500,000 
386,704 
181 ,358 
56,787 
386,664 
162,500 

84,442 
1.150,000 
1,288,309 
1,679,591 


1916. 
$ 

6.500,000 
386,704 
181,358 
69,288 
304,044 
325,000 

84,442 


1,221,426 
1,623,274 


Total 11,876,355  10,695.536        Total 11.876.355   10.695,536 

a  After  deducting  in  1917  $123,101  depreciation,  b  Includes  in  1917 
expenditures  on  uncompleted  contracts  less  amounts  reserved  for  con- 
tingencies, $2,456,082,  less  $1,090,049  received  on  account,  c  After  de- 
ducting $300,000  special  reserve,     d  infludes  provision  for  war  taxes. 

The  Royal  Trust  Co.  holds  $2,012  fully  paid  non-assessable  shares  of  the 
company  for  the  purpose  of  selling  them  to  the  companv's  employees  on 
an  installment  plan. — V.  105,  p.  2546.  2368. 

Northern  Securities  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917. 
President  E.  T.  Nichols,  Jan.  10,  wrote  in  substance: 

No  change  has  been  made  in  the  investments  which  the  company  held 
Dec.  31  1916.  The  company  during  the  year  subscribed  and  paid  for 
$50,000  U.  S.  Liberty  Loan  4%  bonds  of  1917,  and  $50,000  V.  S.  4% 
certificates  of  indebtedness,  maturing  in  June,  1918. • 

The  Chicago  Burlington  &  Quincy  RR.  paid  during  the  past  year  its  regular 
dividend  of  8%,  and,  in  addition  thereto,  paid  an  extra  dividend  of  10% 
in  September  last,  from  earnings  accumulated  prior  to  March  1  1913. 

During  the  past  year  the  labor  difficulties  of  the  Crow's  Nest  Pass  Coal 
Co.  continued,  and  in  the  spring  of  1917  its  operations  were  suspended  on 
account  of  strikes.  Mining  has  since  been  resumed,  and  the  business  of 
that  company  is  now  on  a  more  satisfactory  basis.  On  account  of  these 
labor  difficulties,  the  earnings  for  the  past  year  ha^e  been  reduced,  and  the 
directors  of  the  coal  company  have  declared  no  dividends  during  the  year. 

A  dividend  of  3V-2%  on  the  capital  stock  has  been  declared,  payable  Jan. 
10  1918. 


RESULTS  FOR  CALENDAR   YEARS. 


Divs.fromC.B.&Q.RR. 

Regular   (8%) 

Extra  (10%) 

Divs  .Crow's  Nest  Pass  C 
Interest 


1917. 

$11Q,704 
149,630 


1916. 


1915. 


$119,704    $119,704 


1914. 
$119,704 


1,711 


Total  receipts $271,046 

Deduct — Taxes $11,783 

Administra'n  expenses  12,624 

Interest  on  loans 77 

Dividends (3M%)138,383 


Total   deductions. 
Balance,  surplus.. 


$162,867 
$108,179 


(6)165,312 
464 

$285  480 

$4,469 

12,^58 

1,234 

(2)79,074 

$97,235 

$188,245 


$119,704 

$4,45* 

12,505 

3.514 

(2)79,074 

$99,548 
$20,156 


$119,704 

$4,461 

12.592 

4.795 

(2)79.072 

$100,920 
$18,784 


31. 


Assets —  1917. 

Organization  exp.       $85,048 

Investments a6, 699,975 

Cash 156,278 


BALANCE  SHEET  DECEMBER 

Liabilities —              1917.  1916. 

Capital   stock $3,954,000  53,954,000 

Div.  unclaimed 5  5 

U.S.  Income  Tax.                 14  72 

Surplus 2,987,282  2,879.103 


1916. 
SS5,048 
6,599,975 
148,157 


Total $6,941,302  $6,833,180 


Total ..56,941,302  i6,833,180 


a  Investments  include  in  1917  14.963  shares  Chicago  Burlington  & 
Quincy  RR.,  valued  af  $2,858,7S8;  27,552  shares  Crows  Nest  Pass  Coal  Co. 
Ltd.,  $3,741,166;  $21  N.  S.  fractional  scrip  $22;  U.  S.  Second  Liberty  loan 
4s  of  1917,  $50,000  and  U.  S.  4%  certificates  of  indebtedness,  dated  Nov. 
30  1917  due  June  25  1918,  $50,000. 
—  V.  104,  p.  358.  _ 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Dividends  in  Relation  to  Income  Tax. — Notice  to  Stock- 
holders-— Assistance  Desired  to  Complete  Information.- — Sec- 
tion 31  (b)  of  the  Federal  Income  Tax  Law,  as  amended 
Oct.  3  1917,  provides  that: 

Any  distribution  made  to  the  stockholders  .  .  .  of  a  corporation  ...  in 
the  year  1917,  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
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constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation. 

In  view  of  this  provision,  it  is  of  much  importance  for  all 
stockholders  when  compiling  their  income  tax  returns  to 
know  which  if  any  of  the  dividends  received  by  them  during 
the  year  1917  were  paid  from  the  earnings  of  1916  or  earlier 
years  when  the  tax  levy  was  far  less  severe  than  it  is  at  present. 

The  time  in  which  to  get  this  information  is  short — less 
than  six  weeks.  We  desire  to  publish  it  promptly.  Offi- 
cials and  individual  stockholders  can  co-operate  by  sending 
us  the  facts  for  the  various  investment  properties — steam 
railroad,  electric  railway,  public  utilities,  industrial,  &c- — 
as  to  which  they  happen  to  be  informed. 

Please  address  "Railroad  Department,"  Box  3,  Wall 
St.  Station,  and  accept  the  Editor's  acknowledgment  and 
thanks  in  advance. 

In  last  week's  issue  will  be  found  the  statements  issued  by: 

International  Nickel  Co.  United  States  Rubber  Co. 

In  the  present  issue  will  be  found  those  obtained  from: 


xAlabama  Great  Southern  RR. 
^Cleveland  &  Pittsburgh  RR. 
xFitchburg  RR. 
Great  Northern  Ry. 
^Illinois  Central  RR. 
xMaine  Central  RR. 
Southern  Pacific  Co. 
xSouthern  Railway. 
Union  Pacific  RR. 


American  Can  Co. 
American  Car  &  Foundry  Co. 
American  Smelting  &  Refining  Co. 
American  Smelters  Securities  Co. 
American  Telep.  &  Teleg.  Co. 
Central  Leather  Co. 
New  York  Air  Brake  Co. 
U.  S.  Steel  Corporation. 
Western  Union  Telegraph  Co. 


x  Special  statement  obtained  by  the  "Chronicle"  from  an  officer  of  the 
company.  The  other  statements  cited  were  issued  officially  in  printed  or 
typewritten  form  for  distribution  among  the  shareholders. 

abama  Great  Southern  RR. — Source  of  1917  Dividends 

"Dividends  of  3J^%,  declared  payable  Feb.  32  1917,  on  pref.  stock  was 
paid  out  of  1916  income.  The  dividends  of  3XA%  on  pref.  paid  Aug.  28 
1917,  3J^%  on  ordinary  stock  paid  June  26  1917  and  314%  on  ordinary 
stock  paid  Dec.  28  1917  were  less  than  net  income  from  Jan.  1  1917,  and 
were  all  paid  out  of  1917  earnings." — V.  105,  p.  1704. 

Baltimore  &  Ohio  RR. — Usual  Dividends  Declared,  the 
234%  on  the  Common  Shares  Out  of  Surplus  Earnings. — The 
directors  on  Jan.  16  1918  declared  the  usual  semi-annual 
dividends,  payable  March  1  to  stockholders  of  record  Jan.  19, 
the  pref.  dividend,  2%,  "from  the  net  earnings  for  the  six 
months  ending  Dec.  31  1917,"  the  common  dividend,  234%, 
"from  the  surplus  earnings  of  the  company." 

Statement  Issued  by  President  Daniel  Willard,  Jan.  16  1918. 

The  board  of  directors  has  declared  semi-annual  dividends  of  2fn  on  the 
preferred  stock  and  2K%  on  the  common  stock.  The  dividends  are  pay- 
able on  March  1  next  to  stockholders  of  record  on  Jan.  19. 

The  statement  of  the  six  months'  operations  considered  at  the  meeting 
was  based  on  actual  figures  for  five  months,  and  estimated  figures  for  the 
month  of  December  showed  a  deficit  for  the  period  of  about  1  %  and  for 
the  year  a  deficit  of  approximately  \lA%. 

The  statement  for  the  year  showed  total  gross  earnings  of  $133,662,126, 
an  increase  of  $11,868,284.  The  expenses,  at  $103,449,244,  showed  an 
increase  of  $15,669,089,  so  that  after  deducting  taxes,  &c,  $4,477,310,  the 
railway  operating  income  was  $25,735,571,  or  a  decrease  of  $4,068,515, 
and  the  final  net  income  of  $7,695,550  showed  a  decrease  of  $5,488X10. 

It  was  pointed  out  that  this  decrease  in  net  operating  income,  notwith- 
standing an  increase  in  gross  revenues  of  approximately  $12,000,000,  was 
because  of  increases  in  rates  of  pay  and  in  the  cost  of  fuel  and  supplies 
aggregating  approximately  $14,000,000,  offset  in  part  by  increase  in  rates 
of  approximately  $6,000,000,  and  consequently  did  not  represent  the  nor- 
mal earning  power  of  the  present  property. 

Under  these  circumstances  the  board  deemed  it  advisable  to  draw  on  the 
accumulated  surplus  of  previous  years  to  make  up  the  deficiency  of  this 
year  of  abnormal  operations. 

It  was  stated  that  this  action  was  not  taken  with  the  view  of  future 
operations  imder  Federal  control,  as  that  matter  has  not  yet  been  definitely 
determined.  It  is  the  belief  and  expectation  of  the  management,  however, 
that  any  basis  of  compensation  which  may  be  determined  upon  for  the 
properties  of  the  company  turned  over  at  Jan.  1  1918  for  Federal  control 
and  operation  should  provide  funds  sufficient  for  the  maintenance  of  the 
5%  dividend  it  has  been  customary  to  pay  since  1914.  During  the  three- 
year  period  to  June  30  1917,  taken  as  the  test  period  under  the  proposed 
bill,  the  company  earned  5%  on  its  common  stock  with  an  average  surplus 
of  approximately  $2,000,000  per  annum. — V.  106,  p.  85. 

Bay  State  Street  Ry. — Time  Extended. — 

The  Bondholders'  Protective  Committee,  John  R.  Macomber,  Chair- 
man, of  the  4%  bonds  due  July  1  1954,  both  of  Boston  &  Northern  Street 
Ry.  and  Old  Colony  Street  Ry.,  has  extended  the  time  to  Feb.  15  1918, 
the  time  for  depositing  the  above  bonds  with  the  Boston  Safe  Deposit  & 
Trust  Co.,  depositary. — V.  106,  p.   188,  85. 

Beaver  Valley  Traction  Co.,  New  Brighton,  Pa. — Fares. 

This  company  has  issued  on  30  days'  statutory  notice  a  new  schedule  of 
rates  and  fares  in  the  boroughs  of  Beaver,  West  Bridgewater,  Rochester, 
Monaca,  Freedom,  Conway,  New  Brighton,  Beaver  Falls,  College  Hill 
and  surrounding  territory,  increasing  the  5-cent  fares  to  6  cents.  A  fare 
zone  has  been  added  for  through  passengers  from  12th  St.,  Conway,  to 
Vanport.  Cut-rate  tickets  in  books  of  21  for  $1  will  be  discontinued.  The 
new  6-cent  tickets  will  be  offered  in  strips  of  10  for  55  cents.  The  new  rates 
are  effective  from  Jan.  26. — V.  87,  p.  345. 

Belief onte   Central   RR. — Dividend  Omitted. — 

The  annual  dividend  of  50  cents  per  share  (1%),  due  Feb.  15  1918  on 
the  $500,000  capital  stock  (par  $50),  is  reported  to  have  been  omitted. — ■ 
V.  104,  p.  451. 

Boston  &  Blaine  RR. — Reorganization  in  Abeyance — State 
May  Consider  Purchase. — In  his  annual  report  to  the  Massa- 
chusetts Legislature,  Attorney-General  Henry  C .  Attwill  says: 

I  recommend  that  provision  be  made  authorizing  the  Commonwealth  to 
take  such  steps  as  may  be  necessary  to  protect  its  interests  in  the  disposi- 
tion of  the  road  and  its  leased  lines.  This  would  include  authority  to  pur- 
chase the  road  and  leased  lines,  with  provision  for  financing  the  same,  and 
would  impose  the  obligation  of  operation  until  such  time  as  it  might  be 
deemed  expedient  to  sell  the  road  to  others. 

It  seemed  to  both  the  counsel  for  the  receiver  of  Boston  &  Maine  and 
myself  that  if  a  reorganization  could  be  effected  within  a  reasonable  time 
it  was  better  that  the  temporary  receiver  should  continue  to  operate  the 
road.  This  position  was  justified  so  long  as  the  road  earned  a  net  income 
after  due  allowance  for  depreciation. 

Experience  during  the  last  few  months  has  caused  apprehension  that  this 
could  not  be  achieved.  On  the  other  hand,  conditions  arising  out  of  the 
war  make  it  very  improbable  that  a  reorganization  on  lines  originally  pro- 
posed can  be  effected.  The  situation,  therefore,  at  the  time  the  road  was 
taken  possession  of  by  the  Government,  Dec.  28  1917,  was  such  as  to  indi- 
cate that  it  would  be  necessary  to  make  the  receivership  permanent  and 
that  liquidation  of  the  road  would  result.  Without  further  legislation 
the  Commonwealth  would  not  be  in  a  position  to  protect  its  interest.  It 
holds  $5,000,000  of  bonds  of  the  railroad,  upon  which  there  is  due  $225.- 
000  interest. 

There  are  at  present  outstanding  bonds  of  B.  &  M.  amounting  to  $43,- 
338,000.  Floating  indebtedness  amounts  to  $13,306,000.  There  is  no 
assurance  of  payment  of  the  Commonwealth's  claim  in  full  unless  some 
method  i<=  provided  by  which  the  Commonwealth  can  appear  as  a  competitor 
for  purchase  of  the  property  in  event  of  a  proposed  sale  by  the  receiver. 


There  are  some  advantages  in  State  ownership  of  Boston  &  Maine  which 
in  a  measuro  at  least  offset  objections  to  public  ownership.  Acquisition 
of  the  Fitchburg  would  be  a  concomitant  to  development  of  the  port  of 
Boston,  and  would  probably  place  a  means  in  the  hands  of  the  Common- 
wealth of  insuring  the  same  freight  rates  between  points  in  the  West  and 
Boston  as  will  obtain  between  the  same  points  and  New  York. — V.  105, 
p.  2093,   1897. 

Brooklyn   Rapid   Transit   Co. — New  Lines. — 

See  Rapid  Transit  in  New  York  below. — V.  106,  p.  188,  85. 

Canadian  Pacific  Ry. — Dividend. — 

The  company  informs  us  that  the  dividend  paid  April  1  1917  was  for  the 
last  quarter  of  1916  and  the  other  dividends  are  for  1917. — V.  105,  p. 
1897,    1208. 

Chesapeake  &  Ohio  Northern  RR. — Stock  Increase. — 

This  company  has  filed  amended  articles  of  incorporation  increasing  its 
capital  stock  from  $3,500,000  to  $4,200,000. — V.  105,  p.  1208. 

Chicago  Rock  Island  &  Pacific  Ry. — Preferred  Divi- 
dends.— Director  N.  L.  Amster  is  quoted  as  saying: 

Some  one  has  been  distorting  the  facts  respecting  the  recent  dividends 
on  the  pref.  stock.  Information  has  been  sent  to  the  I.-S.  C.  Commission 
that  the  directors  met  at  11  p.  m.  Dec.  31  (or  an  hour  before  the  President's 
proclamation  came  into  effect)  and  declared  a  special  dividend,  all  of  which 
is  absolutely  untrue.  The  dividend  on  Rock  Island  preferred  shares 
was  not  "special." 

The  company  earned,  for  the  year  just  closed,  the  full  dividend  on  the 
two  preferred  issues  besides  7.4%  on  the  common  stock.  In  1916  it  earned 
10. 75%  on  the  common  and  not  a  cent  of  that  was  paid  to  stockholders. 

In  addition,  in  1917  7.4%  was  earned  on  the  stock  and  not  paid  out;  or  a 
total  of  over  $17  per  share  on  the  common  during  the  last  two  years,  all 
of  which  remained  as  working  surplus. 

Furthermore,  over  $30,000,000  of  the  stockholders'  cash  has  been  used 
to  pay  off  collateral  loans  and  maturing  obligations,  instead  of  refunding 
same  by  sale  of  new  securities.  Few  railroads  in  this  country  have  financed 
their  maturing  obligations,  extension  and  improvements  out  of  earnings  and 
treasury  cash  as  has  the  Rock  Island,  and  few  railroads  are  in  a  better  posi- 
tion financially  or  have  less  future  maturing  obligations  to  meet  than  the 
Rock  Island.— V.  105,  p.  2542,  2271. 

Cincinnati  &  Dayton  Traction  Co. — Successor  Co.  Stock. 

On  behalf  of  the  protective  committee  representing  the  First  Mtge.  5% 
consolidated  bonds  of  the  old  Cincinnati  Dayton  &  Toledo  Traction  Co., 
which  property  was  purchased  at  foreclosure  sale  June  30  1917  by  the  com- 
mittee, authority  is  asked  to  issue  $1,250,000  common  stock  and  $4,500,- 
000  of  20-year  5%  bonds,  to  be  sold  to  cancel  mortgage  indebtedness  on 
the  old  property,  now  acquired  by  the  successor  co. — (V.  105,  p.  72.) 

Cincinnati  Dayton  &  Tol.  Trac.  Co. — Successor  Inc. — 

See  Cincinnati  &  Dayton  Traction  Co.  below. — V.  105.  p.  72. 

Cincinnati  Georgetown  &  Portsmouth  (Elec.)  RR. — 

The  I.-S.  C.  Commission  on  Jan.  15  authorized  this  comnany  to  increase 
its  passenger  fares  15%. — V.  105,  p.  2271. 

Cleveland  &  Pittsburgh  RR. — Dividends,  When  Earned. 

"One-third  of  March  1  1917  dividend  paid  from  earnings  during  Decem- 
ber 1916,  being  rental  accrued  for  that  month  under  lease  of  property  to  the 
Pennsylvania  RR.  All  remaining  dividends  paid  in  1917  charged  to  in- 
come accrued  during  that  year." — V.  105,  p.  2093,  606. 

Cuba  Railroad. — Preferred  Dividend. — 

The  company  has  declared  a  scrip  dividend  of  3%  on  the  $10,000,000 
6%  non-cum.  pref.  stock,  payable  Feb.  1  1918  to  holders  of  record  Jan.  26, 
and  redeemable  on  Feb.  1  1921,  or  earlier  at  the  option  of  the  company, 
with  6%  interest  payable  annually  on  Feb.  1  of  each  year  until  time  ap- 
pointed for  payment.      (Official.)— V.  105,  p.  1992,  1309. 

Denver  &  Rio  Grande  RR. — Receivership  Application. — 

The  Elliot  Frog  &  Switch  Co.  of  East  St.  Louis,  111.,  has  filed  a  petition 
in  the  United  States  District  Court  at  Denver,  Colo.,  asking  the  appoint- 
ment of  a  receiver.  The  action,  it  is  said,  is  an  effort  to  thwart  the  execu- 
tion of  the  recent  judgment  for  $36,000,000  given  the  Equitable  Trust  Co. 
of  N.  Y.  The  Court  has  set  Jan.  24  for  a  hearing  on  the  application.  See 
V.  106.  p.  188.  185. 

Erie  RR. — New  Jersey  Tax  Act  Upheld. — 

The  New  Jersey  State  Board  of  Taxes  and  Assessments  on  Jan.  16 
upheld  the  assessment  and  taxation  of  the  company's  property  for  1917 
despite  the  corporation's  appeal  on  the  ground  that  the  action  included  the 
Edge  road  tax.  The  railroad  company  objected  to  the  valuation  and  assess- 
ment, and  contended  that  the  Act  was  unconstitutional. — -V,  105.  p.  2272. 

Fitchburg    Railroad. — Source    of    Dividends. — 
The  dividend  paid  Jan.   1    1917  was  the  stockholders'  proportion  of  the 
rent  for  the  months  of  October,  November  and  December  1956  pair!  to  the 
stockholders  of  record  Dec.  1  1916  (official). — V.  105,  p.  1309,  1103. 

Fort  Wayne  &  Decatur  Traction  Co. — Fare  Increase. — 

This  company,  operating  in  Ohio  and  Indiana,  has  been  authorized  by 
the  I.-S.  C.  Commission  to  increase  its  passenger  fares  15% . — V.  103,  p.  60. 

Fort  Wayne  &  Nor.  Indiana  Trac.  Co. — Fare  Increase. 

The  I.-S.  C.  Commission  on  Jan.  15  authorized  this  company  to  increase 
its  passenger  fares  by  15%. — V.  106,  p.  189. 

Gary  Connecting  Ry. — Reorganization. — 

See  Gary  &  Interurban  Ry.  below  and  Gary  &  Valparaiso  RR.  in  V. 
105,  p.  2272.— V.  96,  p.  359. 

Gary  &  Interurban  (Elec.)  RR. — Reorganization.-  — 

Plans  are  under  way  looking  to  the  reorganization  of  the  Gary  &  Inter- 
urban Ry.,  sold  under  foreclosure  last  Sept.  (V.  105,  p.  1309)  along  with 
constituent  properties,  to  Carl  M.  Owen  of  N.  Y.,  Edwin  Poe  of  Baltimore, 
and  others.  The  plan,  it  is  expected,  will  be  ready  in  two  or  three  weeks. 
The  foreclosure  sale,  we  are  informed,  leaves  the  stock  of  the  company 
without  value.  The  Gary  Connecting  Ry.  and  Valparaiso  &  Northern  Ry. 
are  being  reorganized  separately,  the  Gary  &  Valparaiso  RR.  having  been 
incorporated  Nov.  19  last  to  acquire  these  two  properties.  (See  V.  105,  p. 
2272.)  The  Goshen  South  Bend  &  Chicago  RR.  (one  of  the  roads  sold. 
— V.  105,  p.  1309),  has  been  junked.— V.  105,  p.  2272,  2183. 

Gary  £z  Valparaiso  RR. — Reorganization  Matters. — 
See  Gary  &  Interurban  RR.  above. — V.  105,  p.  2272. 

Great  Northern  Ry. — Source  of  Dividends.— 

"The  dividend  paid  Feb.  1. 1917  was  declared  Dec.  19  1916.  The  form  of 
declaration  of  dividend  used  bv  the  directors  is  as  follows:  'Resolved,  That 
hereby  there  is  declared  out  of  the  net  revenues  of  this  company  from  its 
railways  and  investments,  a  dividend  of  ..%  upon  its  outstanding  shares 
of  capital  stock,  &c.  &c.' 

"The  four  dividends  paid  during  the  year  ended  Dec.  31  1917  were  charged 
against  the  net  income  of  the  company  for  the  year  1917." — V  .  105,  p. 
2183.   1898. 

Great  Western  Ry. — Acquisition — Officers. — 

That  part  of  the  former  Denver  Laramie  &  Northern  RR.  extending 
from  Milliken,  Colo.,  southward  to  Wattenberg,  Colo.,  a  distance  of  22.5 
miles,  and  from  Milliken  eastward  to  Elm,  Colo.,  a  distance  of  4.3  miles, 
has  been  sold  to  the  Great  Western  Ry.  Operation  of  the  remainder  of 
the  line  of  the  Denver  Laramie  &  Northern  RR.  formerly  extending  from 
Wattenberg  to  Denver,  Colo.,  a  distance  of  21.92  miles,  and  from  Elm  to 
Greeley,  Colo.,  a  distance  of  8.27  miles,  has  ceased. 

The  purchasing  company  was  incorporated  in  Colorado  in  1901  and  it 
has  had  outstanding  $2,132,000  capital  stock  (but  no  bonds)  and  its  line 
extends  from  Longmont  to  Eaton ,  Colo. ,  42  miles.  There  are  two  branches, 
(a)  Johnstown  to  Milliken  (2.3  miles)  and  (6)  Johnstown  to  Welty  (5.8 
miles).  Officers  are:  W.  L.  Petriken,  Pres.;  E.  R.  Griffin,  1st  V.-P.  & 
Gen.  Mgr.;  Chas.  Boettcher,  2d  V.-P.;  M.  D.  Thatcher,  Treas.;  C.  W. 
Luff,  Sec.  and  Asst.  Treas.     General  offices,  Sugar  Bldg.,  Denver,  Colo. 

Gulf  Mobile  &  Northern  RR. — Acquisition. — The  fol- 
lowing statement  is  pronounced  practically  correct: 
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The  negotiation  for  tne  acquisition  of  the  Meridian  &  Memphis  Ry., 
pending  for  several  months,  has  practically  been  concluded  by  the  purchase 
of  securities  of  the  latter  company,  consisting  of  $500,000  capital  stocK, 
$675, 00u  (closed  mtge.)  30-year  5%  bonds,  due  1943,  and  $260,000  collat. 
trust  notes,  due  July  1  1919. 

The  directors  have  been  elected  as  follows:  J.  T.  Schley  of  Mobile,  Ala. 
(Pres.);  I.  B.  Tigrett  of  Jackson,  Tenn.  (V.-P.);  W.  F.  Owen,  H.  M. 
Hood,  J.  O.  Rich,  S.  A.  Neville  and  Eugene  Bostick  of  Meridian.  Miss. 
R.  W.  Harris  and  P.  M.  Hicks  have  been  appointed  acting  General  Manager 
and  acting  Auditor  and  Treasurer,  respectively.  This  management  is  more 
or  less  temporary,  pending  the  final  settlement  of  details. 

The  Meridian  &  Memphis  Ry.  will  be,  as  heretofore,  operated  as  a 
separate  property  under  its  original  and  present  charter.  It  is  understood 
to  be  the  purpose  of  the  new  owners  to  materially  improve  the  property 
and  service.— V.  105,  p.  2542,  818..;!$ 

Huntington  &  Broad  Top  Mountain  RR7&Woai"CoT 

-Equipment  Trust  Bonds  Placed. — Wm.  Marriott  Canby, 
Phila. ,  in  reply  to  our  inquiry,  states  that  the  issue  of  $134,000 
6%  Equipment  Trust  bonds  dated  Jan.  15  1918,  purchased 
by  him,  have  all  been  placed. 

The  notes  will  be  secured  as  stated  on  sixty  all-steel  gondola,  cars  of 
140,000  lbs.  capacity  to  be  built  by  the  Pressed  Steel  Car  Co.  The  issue 
is  to  mature  in  substantially  equal  amounts  from  six  months  up  to  Jan.  15 
1928.  Denom.  $1,000.  Trustee,  Pennsylvania  Co.  for  Insurances  on 
Lives  &  Granting  Annuities.  The  issue  is  put  out  under  the  "Philadelphia 
plan"  and  the  interest  is  paid  without  deduction  for  State  or  United  States 
tax  so  far  as  it  may  be  lawful  for  the  company  to  do  so. — V.  105,  p.  2542. 

Illinois  Central  RR. — Source  of  \%li~Dwidmds^- 

An  officer  of  the  company  writes  to  the  "Chronicle":  "Quarterly  divi- 
dend,  Wz%,  paid  March   1   1917,  declared  out  of  earnings  of  1916." 

Death  of  Treasurer — Fare   Decision. — - 

The   death    of  Treasurer    A.    J.    Wykes   on    Jan.    14   is   announced. 
See  "Passenger  Fares"  below. — V.  106,  p.  189,  85. 

Interborough  Rapid  Transit  Co. — New  Lines. — 

See  Rapid  Transit  in  New  York  below. — V.  106,  p.  86. 

Kansas  City  Terminal  Ry.— Offering  of  First  Mtge.  4s. — 
Lee,  Higginson  &  Co.  and  Tilney,  Ladd  &  Co.  are  offering 
at  75 y2  and  int.,  to  yield  5^2%,  a  block  of  $2,000,000  First 
Mtge.  4%  gold  bonds  due  Jan.  1  1960,  of  which  there  have 
been  $33,094,000  outstanding  for  some  time.  Of  the  total 
of  $50,000,000  authorized,  $12,375,000  are  pledged  to  secure 
notes  and  the  balance,  $4,531,000,  are  reserved  for  con- 
struction, equipment,  additions  and  improvements.  Com- 
pare V.  96,  p.  135;  V.  98,  p.  1244.— V.  105,  p.  1998. 

Lafayette  &  Logansport  Trac.  Co. — Extension  of  Time. 

The  committee  representing  holders  of  this  company's  First  Mtge.  5' 
bonds  of  1936  announces  that  the  limit  for  the  deposit  of  bonds  under  the 
protective  agreement,  which  expired  Jan.  15,  has  been  extended,  with  the 
understanding  that  it  may  be  terminated  at  anv  time.     The  Logan  Trust 
Co.,  Philadelphia,  is  the  depository. — V.  105,  p.  1522,  1208. 

Lehigh  Valley  RR. — New  Director. — 

Arthur  W.  Sewall,  President  of  the  General  Asphalt  Co.  has  been  elected 
a  director  to  succeed  tiie  late  Edward  B.  Smith. — V.  105,  p.  2184,  1898. 

Lehigh  Valley  Transit  Co. — Govt.  Control  Denied. — 

The  "Electric  Railway  Journal"  states  that  upon  investigation  at  the 
office  of  the  Director-General  of  Railroads  in  Washington,  no  record  was 
found  of  an  order  placing  under  Government  control  portions  of  this 
company's  lines.     Compare  V.  106,  p.  86. 

Lexington  &  Eastern  Ry. — .1;-,  to  List.— 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list 
$200,000  additional  First  Mtge.  50-year  5','  guaranteed  coupon  bonds 
due  April  1  1965.— V.  105,  p.  1708. 

Mahoning  &  Shenango  Ry.  &  Light  Co. — Bonds — Guar. 

The  Ohio  P.  T".  Commission  has  granted  this  company  permission  to 
issue  $2,000,000  bonds,  the  proceeds  to  pay  for  improvements  to  be  made 
during  1918. 

See  also  Republic  Railway  &  Light  Co.  below. — V.  105,  p.  2456. 

Maine  Central  RR. — Dividends,   When  Earned. — 
"The  divid   nils  paid  Jan.  1   1917  were  from  1916  earnings"  (official). — 
V.  105,  p.  L802,  1617. 

Missouri  Kansas  &  Texas  Ry. — Decision  Reversed. — 

The  Supreme  Court  on  Jan.   14  reversed  a  decision 
Commission  which  imposed  penalties  agi.'i  100,000  on  the  M.  K.  & 

T.  RR.  Corp.  of  Texas  for  alleged  violation  of  the  Texas  RR.  Commission's 
order  in  failure  to  adhere,  to  its  train  schedule.  The  Court  held  that  the 
order  of  I  imission  involved  an  interference  with  in  com- 

merce.— V.    104,  p.  2094. 

N.  Y.  &  North  Shore  Traction  Co. — Fare  Inc.  Denied. — 

The  P.  S.  Co  D  has  approved  an  opinion  by  Commissioner  Travis 

H.   Whitney  denying,  until    BUCfc    Id  -    the  city  of  New  York  has  re- 

moved the  constitutional  barrier  to  the  granting  thereof,  the  application 
of  the  company  for  an  increase  in  fare  from  5  cts.  to  7  CtS.  This  company 
operates  a  trolley  system  in  Nassau  County  and  also  in  Queens  Borough. 
its  lines  ■  city  extending  from  Flushing  to  the  city  line,  and  from 

Flushing  to  VVhiti  -tone  Landing. 

Commissioner  H  I  Is  that  on  the  facts  as  to  its  finances  the  com- 

pany Is  entitled  to  an  increase  In  its  fare;  that  is,  its  income  is  not  suffi- 
cient to  meet  the  various  Items  in  the  cos(  of  operation  to  which  a  street 
railroad   is  entitled,  such  as  operatic  I  Maintenance  and  depre- 

ciation, ami  afford  i  reasonable  return  on  t  he  value  of  the  property  used. 
The  opinion   holds,    however,    tb  I   ommission   is   without   power   to 

authorize  an  increase  in   this  case,   lor  thi  that  the  so-called  local 

franchise  obtained  from  the  city  contains  a  provision  that  not  more  than 
5  cents  shall  be  charged  lor  a  -ingle  fare. — V.  101.  p.  923. 

Passenger  Fares. — Illinois  Two-Cent  Fare  Law  Upheld. — 

The  Supreme  Court  on  Jan.  ]  4  handed  down  a  decision  dismissing  pro- 
ceedings  instituted  by  the  Illinois  Central  RR.  and  others  to  re-strain  the 
Illinois  P.  FJ.  Commission  fro  a  placing  into  effect  the  two-cent  passenger 
fare  law.  The  Court  also  affirmed  tb  I  lower  court  opinions,  which  held 
that  the  I.-s.  C.  Commission  exceeded  Its  authority  in  issuing  an  order 
which  brought  about  the  suspension  <>r  the  two-cent  rate  fixed  by  law  and 
the  substitution  of  a  rate  r.ot  exceeding  2.4  cents. — V.  104,  p.  257. 

Petaluma  &  Santa  Rosa  (Electric)  Ry. — Reorganization. 

The  reo  r  deposit -of  bonds 

under  tin  plan  until  and  including  Feb.  !    1918.      in  a  circul 

Dec.  Lr'  the  c  mi  bo  the  call  for  depot 

the  1st  and  2d  '   te  reorgai     ation 

1 .  they  ii'   I,  will  bi  upon 

the  outstandln  .            says,  is  practii 

ed.      Fo  i              will,  it  is   stated, 

probably  be  instil  Ian,  V.  !';.">,  p.  2456. 


Philadelphia  Co.,  Pittsburgh. 
See  Beaver  valley  Traction  Co.  above.— 


idiary  Co.  Fares. 

V.  106,  p.  86*. 


Philadelphia  Rapid  Transit   Co.— To   Vote  Feb.  8  on 
Agreement   With   City.-  -D\  — 

The  ill  vote  1  reposed  lease  of  the 

municipal  rated   transit  lines  the  City  of  Philadi  I 

phi;,  which  has  been   <  Iphia    Rapid  Transit  Co.  by 

the  I  :  16;  v.  loo.  p.  86. 

The  ;  tare  has  been 

declared  rplus  earnings  of    I urrent  I     eat 

July  i  1917"  up  >n  the  capital  stock,  payable  Jan.  31  1918  to  ahareho] 
of  record  Jan.  21  1918. 


Status. — Pres.  Mitten  is  quoted  as  follows  (in  substance): 

This  company,  in  common  with  all  steam  and  electric  railway  carriers, 
has  been  sudden^'  confronted  with  supernormal  demand  on  its  facilities  at 
a  time  of  scarcity  in  the  labor  market  and  delays  in  the  delivery  of  neces- 
sary materials.  Government  and  State  fuel  administrations  are  imposing 
on  public  utilities  the  strictest  conservation  of  coal  and  recommend  all 
possible  saving  in  schedules  and  heating  regulations. 

The  company  has  thus  far  avoided  actual  reduction  in  schedules,  but  has 
been  greatly  hampered  in  maintaining  full  schedules  because  of  shortage 
in  such  materials  as  armatures,  wheels,  bearings,  &c,  the  manufacturers 
being  unable  to  make  deliveries  either  because  of  demands  on  their  own 
plants  or  because  of  congestion  in  transportation.  This  management  is 
in  consultation  with  responsible  representatives  of  the  Government  looking 
to  means  of  relief,  including  priority  orders  on  equipment  and  materials 
required. 

While  preference  in  the  assignment  of  our  available  cars  must  be  given 
those  lines  serving  shipbuilding  and  munition  plants,  the  company  is 
exerting  its  utmost  not  to  discommode  any  patrons  unavoidably. — V. 
106,  p.  86. 

Pittsburgh  Terminal  RR.  &  Coal  Co. — Dividends. — 

See  Pittsburgh  &  West  Va.  Ry.  below. — V.  105,  p.  1618. 

Pittsburgh  &  West  Virginia  Ry. — Sub.  Co.  Dividends. — 

An  initial  semi-annual  dividend  of  3%  was  paid  Dec.  31  1917  on  the 
$14,000,000  stock  of  the  Pittsburgh  Terminal  RR.  &  Coal  Co.,  a  sub- 
sidiary, and  a  further  dividend  of  the  same  amount  has  been  declared, 
payable  next  June.  The  Pittsburgh  &  West  Virginia  Ry.  Co.,  as  sole 
owner  of  this  subsidiary,  will  receive  the  entire  $840,000  cash  represented 
by  these  distributions,  this  sum  being  equivalent  to  the  full  6%  on  the 
$9,000,000  P.  &  W.  Va.  pref .  stock  and  an  additional  1  %  on  the  $30,000,000 
common . 

A  newspaper  statement  authoritatively  approved  includes  the  following: 
"Since  the  railway  company  earns  sufficient  to  pay  the  full  6%  on  the  pre- 
ferred, this  $840,000  may  be  said  to  apply  entirely  to  the  common  stock. 
On  this  basis  it  is  equivalent  to  2.80%  on  the  common." — V. 105, p. 2095,1  898. 

Port   Wentworth   Terminal   Corp. — Listed  on   Curb. — 

The  $1,000,000  3-year  7%  debenture  notes  dated  Oct.  1  1917  have  been 
listed  and  admitted  to  trading  on  the  New  York  "Curb."  See  offering, 
V.  105,  p.  2189. 

Rapid  Transit  in  N.  Y.  City. — Report  of  P.  S.  Commission 
for  First  District  for  Cal.  Year  1917 — Progress  of  Construction 
on  New  Rapid  Transit  Lines. — The  report  to  the  Legislature 
by  the  P.  S.  Commission,  First  District  (N.  Y.  City),  for 
the  calendar  year  affords  the  following  data: 

[Compare  map  of  lines  operated  or  to  be  operated  by  Interborotigh 
Rapid  Transit  on  p.  67  of  "Railway  and  Industrial  Section,"  and  Brooklyn 
Rapid  Transit  lines  on  p.  15  of  "Electric  Railway  Section." 

In  the  last  ten  years  the  Commission  for  the  First  District  has  passed 
upon  the  issuance  of  nearly  $700,000,000  in  securities  of  the  various  cor- 
porations. The  decade  has  also  seen  vast  improvements  in  transit  condi- 
tions, but  the  City  of  New  York  grows  so  fast  that  its  facilities  have  not  yet 
caught  up  with  its  population.  The  passenger  traffic  upon  street  surface 
lines  has  increased  more  than  600,000,000  since  1907. 

For  several  years  the  Commission  has  given  its  attention  to  the  construc- 
tion of  the  new  Dual  System  of  rapid  transit,  which  will  cost  in  the  neigh- 
borhood of  $400,000,000  and  will  effect  approximately  an  increase  of  more 
than  100%  in  the  city's  transit  facilities  as  they  existed  in  1907,  and  reach- 
ing hundreds  of    acres  oi  suburban  territory  now  sparsely  settled. 

Exercising  its  functions  as  a  rapid  transit  board,  the  Commission  awarded 
(during  the  cal.  year  19171  additional  contracts  for  the  construction  of  the 
Dual  System,  nearly  to  the  amount  of  $5,000,000  [chiefly  for  si  ition  fin- 
ishing, steel,  &■■■.},  and  work  utt  other  contracts  already  let  was  steadily 
prosecuted.  At  the  end  of  the  year  there  remained  only  five  construction 
contracts  to  be  awarded.  Contracts  already  let  amount  to  more  than 
$200,000,000  upon  lines  to  be  owned  by  the  City  of  New  York. 

Besides  tho  contracts  on  city-owned  lines  awarded  by  the  city,  the 
Interborough  Rapid  Transit  Co.  and  the  New  York  Municipal  Railway 
Corp.  (  Brooklyn  Rapid  Transit,)  had  either  completed  or  under  construc- 
tion on  Dec.  31  improvements  to  their  elevated  railroads  amounting  to 
$52,000,000.     The  ive  also  under  way  provision  of  equipment 

for  all  lines,  amount,  .000,000. 

In  addition  to  their  pa  for  new  equipment  and  construction  costs 

of  el'  rated  third-tracking  and  other  improvements,  both  companies 
have  also  contributed  substantially  to  tho  cost  of  construction  of  city-owned 
imes^tho  Interborough  Rapid  Transit  Co.  to  the  extent  of  $58,000,000. 
and  the  New  nicipal  Railway  Corp.    of  by  about  $14,000,000. 

At  the  close  of  the  year  65  ditferent  contractors  employing  about  11,000 
men  i   the  various   "onus  of  rapid   transit  construction, 

about  half  the  number  employed  at  the  maximum  two  years  ago.  The  city 
and  the  two  open  companies  during  the  year  disbursed  $30,993,804 

for  rapid  transit  construction,  of  when  the  city  supplied  $25,938,196  and 
the  interborough  Rapid  Transit  Co.  $5,055,607.  The  New  York  Munici- 
pal Railway  (  ursed  previously  about  $5,000,000  for  real  estate 
ia  ted  for  '  rapid  transit  lines.  The  next  year  or  two  will  wit- 
ness the  completion  of  approximately  all  of  the  work  proposed  under  the 
Dual  System  agreements. 
The  foil  m- in    New  Lints  Opened  in  1917  [and  Company  Operating  me. — Ed.) 

Rapid  transit  lines  placed  in  operation  in  1917.  aggrg  ite  about  82  track 
miles  making  170  miles  of  new  lines  now  In  use. 

(1)  City-owned.     7th   Av.   Subway,   Times  Square  to  Pennsylvania  Sta- 
station  (Int.  R.  T.). 

Broadway  Subway  from  Brooklyn  to  Union  Sq.,  Manhattan  (B.  R.  T.). 

Elevated  branches  of  Queensboro  Subway  from  Bridge  Plaza  to  Astoria 
and  to  Corona,  respectively  'Int.  R.  T.). 

White  Plains  Road  extension,   177th  St.  to  238th  St.     (Int.  R.  T.). 

Jerome  Ave.  '  ranch  of  Lexington  Ave.  Subway,  149th  St.  to  Kings- 
bridge   Road   (Int.    R.  ' 

New  Utrecht  Ave.  i  \\  est  End)  line  t  I  .  25th  Ave.  to  Coney  Island 
(B,    R.   T.i. 

(2)  Company-owned.-  -Queensboro   Bridge   Line,   connecting   the   2d   Ave. 

Elevated  RR.  In  Manhattan  with  the  Queens  elevated  (B.  R.  T.i. 
Portion  of  J.i  i  ion  of  Broad%vay  Elevated  from  Cypress 

Hills  to  Richmond   Hill    (B.   R.  T.). 
Rebuilt  portion  of  Brighton  Beach  line,  Sheepshead  Bay  to  Coney  Island 

(B.   R.   T.). 
Bergen  Ave.  Connection  from  first  subway  to  2d  and  3d  Ave.  olevated 
lines    (Int.    R.   T.). 

Lines  to  i  '  In   1918  [and  Companies  to  operate  Same]. 

Service  on  the  Broadway  Subway,  Manhattan,  between  42d  St.  and  Rec- 
tor St.,  wa    net  begun  [by  the  B.  R.  T.].  owing  to  d  i  tys  caused  by  the  war, 

Jan.  5  1918.      It  Is  expected  that  this  service  will  1)0  extend, >d  I 
42d  St.  north  to  59th  St    during  1918,  and  possibly  by  way  of  Whitehall 
St.  and  East  River  Tunnel  to  the  Fourth  Ave.  Subway  in  Brooklyn. 

I    conditions   also  delayed   the   beginning  of  operations  on   the 
162d  St.  i  ,,.,.  n   tbi     West  Side  elevated  lines  and  the  Jerome 

Ave.  branch  of  the  Lexington  Axe.  subway,  but  a  shuttle  service  over  part 
of  this  connection,  it  with  the  opening  of  a  new  terminal  of  the 

Putnt  at    I62d   St.   and   Si  \.v.,   the  Bronx,  was  started  on 

Jan.  6  1918  [by  Int.  R.  T.].     The  remainder  of  the  162d  St.  Connection 
ipleted  within  the  next  two  or  three  months  so  tha     I 
be  r  :o  over  the  ferome  Ave.  branch  in  connection  with  tho  West 
ted  lines  in  Manhattan. 
Early  in  the  new  year,  possibly  by  March  31,  the  Interborough  Rapid 
Tran.it  Co.  will  place  In  operation  the  now  Lexinnlon  Ave.  Subway  and  the 
ibway.     The  Lexington   Ave.  subway  is  to  be  connected  with 
the  first    subway    in    the    vi  in  Ity  of  12d  St.  extending  thence  northward 
into  tm-  Bronx,  forking  in  the  vicinity  of  135th  St.  Into  two  branches,  one 
extending  to    IVlha  n    Bay    Bark  and  tho  other   to   WoodJawn    R 

The  9 ih   We.  Subway  joins  the  First  subway  at  Timet       i.  and  ex- 
south,   forking  at.   Park    Place  Into  two  two-track   branches,  one  of 
which  continues  to  a  connection  with  the  First  Subwaj  tl  oop, 

while  the  other  through  Part  Place,  Beekman  and  William  Sta 

to  old  slip,  from  which  It  will  be  connected  with  the  Interborough  line  in 
Brooklyn  by  a  tunnel  new  under  construction. 

These  two  lines,  it,  Is  expected,    operating  as  part  of  the  First  Subway,  will 

?ro»-i(!c  the  great"  t  amount  of  traffic  relief  possible  for  a  good  many  y< 
id  of  one  four-track  subway,  there  will  be  two,  and  for  tho  portion  of 

■oat-fan   Island  south  of  42d  St.  there  will  in  the  near  future,  with  the 
Broadway  Subway,  be  twelve  subway  tracks  instead  of  four,- 

Tlie  connection  between  the  Bark  Place,  Beekman  and  William  St. 
branch  of  the  7th  Ave.  Subway  and  the  Interborough  lines  In  Brooklyn, 
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in  part  consisting  of  the  East  River  tunnel,  will,  it  is  believed,  be  ready  for 
service  late  in  the  year. 

Other  lines  to  be  placed  in  operation  during  1918  include: 
(a)  The  Flatbush  Ave.  and  Eastern  Parkway  Unas,  constituting  an  exten- 
sion in  Brooklyn  of  the  Interborough  Subway,  with  a  subway  branch  in 
Nostrand  Ave.  and  an  elevated  branch  in  Livonia  Ave.  It  is  expected  that 
the  operation  of  the  subway  portion  may  begin  late  in  the  summer  or  fall, 
while  the  elevated  section  will  be  ready  for  trains  some  time  afterward. 
Operation  may  be  possible  on  the  Nostrand  Ave.  line  soon  after  the  trains 
begin  running  in  the  Eastern  Parkway  subway. 

(ft)  The  Webster  Ave.  extension,  a  three-track  elevated  railroad  con- 
necting the  Third  Ave.  elevated  line  and  the  White  Plains  Road  extension 
of  the  First  Subway,  is  under  construction.  Train  operation  is  looked  for 
ate  in  the  year.     [Int.  R.  T.  Co.] 

(c)  Two  sections  of  the  Culver  Rapid  Transit  RR.  in  Brooklyn  may 
be  in  service  during  the  summer  of  1918  as  far  as  Avenue  X.     [B.  R.  T.] 

(d)  The  remaining  portion  of  the  Jamaica  Ave.  line  to  Cliffside  Ave., 
Jamaica,  should  be  in  operation  within  a  short  time.     [B.  R.  T.] 

(e)  The  Montague  St.  tunnel  line,  forming  one  of  the  two  connections 
between  the  Fourth  Ave.  subway  in  Brooklyn  and  the  Broadway  subway 
in  Manhattan,  may  perhaps  be  in  service  during  1918.     [B.  R.  T.] 

(e)  Reconstruction  of  a  portion  of  the  Brighton  Beach  line  in  Brooklyn 
is  well  advanced,  with  some  hope  that  the  cut  off  connecting  wtib  the 
Fourth  Ave.  subway  may  be  effected  late  in  the  year.     [B.  R.  T.] 

Completion  of  the  extensive  work  being  carried  on  by  the  Brooklyn  com- 
pany at  its  East  New  York  yards  is  also  looked  for  late  in  the  year,  thus  mak- 
ing possible  the  operation  of  increased  facilities  upon  several  of  the  Brook- 
lyn company's  elevated  lines.  The  new  Coney  Island  Terminal,  providing 
facilities  for  the  elevated  lines  reaching  to  the  seashore,  is  approaching  com- 
pletion and  its  full  use  is  looked  for  in  1918. — V.  106,  p.  191.  87. 

Reading  Transit  &  Light  Co. — Fares — Rental. — 

The  increase  in  street-car  fares  from  5  to  6  cents  went  into  effect  on 
Jan.  10  on  all  lines  of  the  company  in  Reading,  Norristown,  Roxborough 
and  Lebanon.  The  suburban  fares  having  been  increased  to  6  cents  on 
Nov.  6  1917,  a  universal  6-cent  fare  is  now  in  force  over  the  entire  200  miles 
of  street  railways. 

The  rentals  due  to  Reading  Traction  Co.,  we  understand,  have  been 
paid  when  due  (compare  Inter-State  Rys.,  V.  106,  p.  189) . 

Bonds  Called. — 

Notice  is  given  to  holders  of  the  First  Mtge.  &  Collateral  Trust  gold 
bonds  of  United  Traction  Co.  (old  name)  that  said  bonds  (outstanding  at 
last  accounts  SI 49.900)  will  be  redeemed  Julv  1  191?  at  the  Real  Estate 
Title  Insurance  ft  Trust  Co.,  Phila.,  at  par  and  int. — V.  105,  p.  2543.  1420. 

Republic  Railway  &  Light  Co. — Offering  of  Guaranteed 
Two-Year  Convertible  Notes. — Keilly,  Brock  &  Co.,  Har- 
per &  Turner,  Philadelphia,  and  the  First  National  Bank 
of  Cleveland,  Ohio,  are  offering  SI, 500,000  of  an  auth. 
issue  of  82,500,000  Two-year  6%  convertible  secured  gold 
notes  dated  Jan.  15  1918,  due  Jan.  15  1920,  but  callable,  all 
or  part,  on  30  days'  notice  at  100 }4  and  int.  at  the  First 
Trust  &  Savings  Co.,  Cleveland,  O.,  trustee.  The  n< 
are  guaranteed  as  to  principal  and  interest  by  endorsement 
by  Mahoi  ing  &  Shenango  Ry.  &LightCo.  (V.105,p.  2456). 

Interest  i<  payable  J.  &  J.  15.  Denom.  Si, 000c.  Tax  refund  in  Penn. 
The  company  has  indicated  its  intention  of  paying  the  normal  Federal 
income  tax  in  so  far  as  such  payment  may  be  legally  mad    . 

The  notes  will  be  convertible  Into  Mahoning  ft  Shenango  7<;<,  pref.  stock, 
par  for  par.  with  interest  and  dividend  adjustment,  between  July  15  and 
Dec.  31  1919.  both  inclusive.  This  pref.  stock  is  free  of  the  Ohio  State  tax 
and  the  P  State  tax. 

Data   from    Letter   of   Vice-President    R.    P.    Stevens,   Jan.    14   1918. 

Organization. — Incorporated  In  N  .  J.  June  27  1911.  Owns  c_ll  of  the 
outstanding  common  capital  stock  of  the  Mahoning  &  Shenango  Ry.  ft 
Light  Co..  which  In  turn  owns  directly  or  through  stock  ownership  electric 
urban  and  interurban  railways,  gas,  steam  heat,  electric  light  and  power 
properties,  serving  Youngstown,  O.,  and  Sharon  and  New  Castle,  Pa., 
and  the  surrounding  territory.  Total  population  served  estimated  at 
250,000.     Subsidl  [ahoning  &  Shenango  Ry.  &  Eight 

Co.  formerly  controlled  through  stock  ownership  have  been  consolidated 
with  the  parent  company,  until  at  the  present  time  over  80%  of  the  prop- 
erty is  owned  in  , 

Capitalization —  </.    Outgtand'g. 

Two  notes  (this  issue) $2,500,000     $1,500 

Cumulative  6  red  stock ..10,000,000       5,191,400 

Common  stock 7.500.000       6.206.000 

The  Mahoning  company  and  its  subsidiaries  now  I  banding,  or 

will  havi  he  completion  of  present  financing,  SI 5. 609, 000  b 

(V.  105.  p.  199  r.  stock  and  an.  stock. 

Sic  |]  further  be  specifically  secured  by  the  deposit 

of  collateral,  as  follows:  (1)  By  the  deposit  of  Mahoning  Rj  .  & 

Light  Co.  7  f.  (a.  &  d.)  stock  equal  in  par  value  i<>  the  notes 

outstanding.  This  stock  has  full  voting  power.  As  note,  are  called  from 
time  to  time,  an  equal  amount  of  pref.  stock  shall  be  released  and  delivered 
to  the  compa 

(2)  Deposit  of  ■il0.62K.025  common  stock  of  the  Mahoning  &  Shenango 
Ry.  A  Light  Co..  being  all  outstandh  j  ■ .   shares.      Any  additional 

of  tiii-  stock  will  be  pledged  hen  under. 

Remaining  notes  may  be  Issued  upon  deposit  of  additional  pref.  stock 
equal  to  the  notes  so  issued.  The  company,  however,  may  issue  pref. 
stock  to  the  public  to  an  amount,  equal  to  the  unissued  notes  in  lieu  of  the 
issuance  of  notes;  and  such  stock  shall  reduce  by  an  equal  sum  the  notes 
which  may  be  Issued. 

Propert  Republic  company,  through  the  Mah  Shenango 

company,  owns  and  operates  about  170  miles  of  elnctri'  and  inter- 

urban  railway-.     Of  the  latter,  approximately  40  miles  ate  right 

of  way.  T.V'  company  owns  ami  operates  an  extensive  light  and  power 
system  having  iwer  plants,  with  an  aggregate  installed  ca 

80,000  h.  p.     Of  this,  approximately  60.000  h.  p.  is  .w<  n- 

viile  plant,  which  plant  is  of  tl  todern  construction,  and  permits 

of  very  officii  Ion.     A  20.000  h.  p.  unit  has  just  been  completed 

and  placed  in  operation. 

Annual  Earnings  and  Expenses  for  12  Months  ending  Nov.  30   1917. 
L912.  1915.  1916.  1017. 

»s  earnings__$2,655,601    13,001,285  4:5,121.297  $3,987,617  $4,770,074 

Net.  aftei  28,368 

Interest  charges.  &c,  $750,842;  lividendMahi     eig&Shenai 

Ry.  &  Light  Co.  pref.  held  by  public,  $244,546 995 

Interest  $1,500,000  2-year  6%  notes  (tnis  issue) 90.000 

Net  income $542,980 

Equity. — The  Republic  company  has  just  paid  it-  26th  consecutive  pref. 
dividend,  and  sine,  Dec.   1916  has  paid  common  divldi  ne  rate  of 

ocka  have  a  present  kel    value  of 

abo  der  date  of  Dec.  i  |   iQig,  Stone  ft  Webster  made  a 

>rt  on  Mahoning  &  Shenango  Rj  ,  4  Light  Co.,  est!  Dating  reproduction 
value  considerably   In   excess   of   117,000,000  that    time  expendi- 

tures for    additions  aggregating  more  than  $4,200,000  have   been  u.ider- 

.  which  added  would  give  a  value  in  exc  \000.000. 

— V.   105,  p. 

St.  Louis  Southwestern  Ry. — Lease. — 

L1  the  railway  and  property  of  the  Pine  Bluff  Arkansas 

River  Ry.  wa  Louis  Southwestern   R 

properly,  long  a  subsidiary  of  the  ays  lies  from  Pine  Bluff, 

Ark.,  to  1  i.      Practically  all  of  the  $200,000  capital 

with  the  $1  J6.000  outstanding  bonds,  are  owned  by  the  SI      I  mth- 

ternand  pi  iderlts  lstconsol.  Mtge. — V.  105,  p.  1803,  1420. 

San  Diego  &  Arizona  Ry.— New  Secretary. — 

L.  J.  Masson  succeeds  H    I.  Kit  Secretary. — V.  105, p. 2366,  2095. 

Southern  Pacific  Co.— Source  of  1017  Dividends. — 
'The  dividends  paid  by  this  i  ear   1917  their 

terms  paid  ou(  of  accumulated  rurpl us.  Including  all  earnings 

of  p  ;  the  dividends,  respectively.     The  earnlii 

for  each  of  th  1916  and  C917  exceeded  I 

id   by  the  company  during  those  yeai  oly.'       V.    105, 


Southern  Traction  Co.,  Bowling  Green,  Ky. — Decision. 

The  Kentucky  Court  of  Appeals  has  affirmed  the  finding  of  the  lower 
court  in  refusing  to  permit  the  company  to  carry  out  its  plan  of  selling  its 
property  for  junk.  Under  the  decisions  of  the  courts  the  railway  will  be 
required  to  show  that  it  is  losing  money  before  it  can  scrap  its  lines  and 
discontinue  service. — V.  105,  p.  2367,  1899. 

Southern  Railway. — Source  of  1917  Dividends. — 

"Dividend  01  214%  on  pref.  So.  Ry.  paid  Nov.  20  was  less  than  net  in- 
come from  Jan.  1  1917  to  the  date  the  dividend  was  declared,  and  we  take 
it  that  under  Sec.  31  (paragraph  B)  of  Act  of  Sept.  8  1916,  as  amended  by 
Act  of  Oct.  3  1917,  the  law  deems  that  this  dividend  was  paid  out  of  1917 
earnings." — V.   105,  p.  2543,  2457. 

Toledo  Traction,  Light  &  Power  Co. — Offering  of  First 
Lien  7%  Two-Year  Gold  Bonds. — Harris,  Forbes  &  Co.  and 
the  National  City  Co.  are  offering  by  advertisement  on 
another  page,  at  98  J^  and  interest,  yielding  7.82%,  the  unsold 
portion  of  $10,500,000  First  Lien  7%  Two-Year  gold  bonds 
dated  Jan.  1  1918,  due  Jan.  1  1920,  but  callable  on  four 
weeks'  notice  at  101  and  int.  prior  to  Jan.  1  1919,  and  there- 
after at  100H  and  interest.  Denom.  $1,000  c*.  Trustee, 
New  York  Trust  Co. 

Extracts  from   Letter  of  President  Henry  L.   Doherty,  Jan.  2  1918. 

This  company,  a  subsidiary  of  the  Cities  Service  Co.  (V.  103,  p.  1119), 
was  incorp.  Jan.  31  1913  in  Maine.  It  owns  all  the  two  major  bond  issues 
(excepting  $3,000  of  a  total  of  $11,999,000  of  bonds)  and  over  92%  of  the 
capital  stock  of  the  Toledo  Rys.  &  Light  Co.,  which  does  practically  the 
tntire  electric  light  and  power  business,  the  entire  local  street  railway  and 
artificial  gas  and  a  hot-water  heating  business  in  Toledo,  O.,  and  suburbs. 

It  also  owns  all  the  oonds  (S3, 200, 000)  and  all  the  capital  stock  (except- 
ing directors'  shares)  of  the  Acme  Power  Co.,  which  has  under  construction 
at  Toledo  a  large  new  power  station  designed  to  increase  the  power  supply 
of  the  Toledo  Rys.  &  Light  Co.  system.  The  Toledo  Traction,  Light  & 
Power  Co.  likewise  owns  certain  bonds  and  the  entire  capital  stocks  (ex- 
cepting directors'  shares)  of  four  interur'oan  railway  companies,  which 
together  operate  about  121  miles  of  track  in  northwestern  Ohio  and  south- 
eastern Mich.,  the  lines  radiating  from  Toledo. 

Capitalization  in  Hands  of  Public  (Upon  Completion  of  Present  Financing) . 

Authorized.    Outstand'g. 

Common  stock $9 ,200.000     $9,061 ,203 

Preferred  (6%  cum.  from  Jan.  1  1914) 8,000,000       7,861,675 

1st  Lien  2-year  7s.  due  Jan.  1  1920 13.000,000     10.500.000 

2d  Lien  7s,  due  Jan.  1  1921 1,200,000       1,200,000 

Car  Trust  Certfs.  ft  Real  Est.  M.  (Tol.  R.&L.Co.).      429,500  396,500 

SuDSidiary  company  bonds  (closed  mortgages),  all  but  $3,000 
of  which  are  secured  only  by  liens  on  the  gas  and  heating  prop- 
erties and  a  small  electric  station  in  Toledo  and  on  property 

of  two  interurban  roads $4,194,000 

Property. — The  total  rated  installed  generating  capacity  of  the  electric 
department  of  the  Toledo  Rys.  &  Light  Co.  is  (i  1 .380  k.w.,  of  which  43.580 
k.w.  has  been  installed  within  five  years.  The  Acme  Power  Co.  has  under 
construction  a  large  new  steam  power  station  on  the  Maumee  River,  is 
designed  for  an  ultimate  generating  capacity  of  from  200.000  k.w.  to  300.000 
k.w..  and  will.  It  is  planned,  be  the  eventual  main  source  of  power  for 
Toledo  and  vicinity.  It  is  anticipated  that  the  initial  20.000  k.w.  unit  will 
operate  In  Feb.  1918,  with  an  additional  20.000  k.w.  by  Aug.  1. 

The  electric  distributing  systems  are  modern  and  adequate,  the  business 
district  being  served  through  an  underground  system  of  305  duct  miles 
Of  conduits.  There  are  now  In  service  31,446  meters  and  current  is  sup- 
plied to  28.822  customers.  The  local  street  railway  system  of  Toledo 
comprises  about  117'.-  miles  of  single-track  equivalent.  There  are  about 
121  miles  of  interurban  lines  owned  by  .Hied  companies.  The  gas  depart- 
operates  221  miles  of  mains,  but  the  gas  business  done  by  the  com- 
pany in  the  past  lias  not  been  extensive  due  to  natural  gas  competition. 

Framhises. — The  electric  light  and  power  franchises  and  rights  under 

which  the  Toledo  Railways  ft  Light  Co.  operates  in  the  city  of  Toledo  are, 

in  the  opinion  of  counsel,  unlimited  in  time  and  impose  no  unusual  or  bur- 

densome  restrictions.     The  principal  street  railway  franchises  of  the  Toledo 

Railways  &  Light  Oo.  having  expired,  the  company  Is  negotiating  with  the 

city  with  a  view-  of  obtaining  a  blanket  franchise  covering  the  operation 

of  all   its  street  railway  lines.      The  gas  and   heating  franchises  arc  satls- 

>ry  and  are  unlimited  In  time.     The  Interurban  roads  operate  almost 

entirely  over  prival  way,  but  where  franchises  are  necessary  same 

Ctory  and  all  but  three  extend  until  at  least  1929. 

Security. — These  First  Lien  7''  bonds  will  be  secured  by  the  deposit  of 

the  following  gecuri 

(a)   All  i  I  .")',    Consolidated  gold  bonds  of  the  Toledo  Trac- 

tion Co.      (6)  $5,997,000  of  the  $6,000,000  49,   Consoldated    1st  M.  bonds 
of  Toledo  Rys.  ft  Light  Co.     (e>  All  th  000  795   I  m  M .  bonds  of  the 

Acme  Power  Oo.      (a)   Ov.t  92'  ;    of  the  000  of  capital  of  Toledo 

Rys.  ft  Light  Co.  (c)  All  the  $3,200,000  capital  itock  (except  directors' 
shares)  of  the  Acme  Power  Co.  (f)  All  the  capital  stocks  (except  directors' 
ad  certain  bonds  of  the  Toledo  &  Western  RR.,  the  Maumee 
Valley  Rys.  ft  Light,  Co..  (he  Adrian  St.  Ry.  Co.  and  the  Toledo  Ottawa 
Beach  ft    Northern  Ry.   Co. 

The  7',    bonds   will    be   a   first   collateral    lien   on  practically  the  entire 

trie  light   and   power  and  street  railway  business  of  Toledo,  including 

ihc  large  new  Acme  plant.     Al-o  a  lien  subject  to  divisional  bonds  on  the 

artificial   i;;is  and   heating   plants  and   the   Interurban   line,.      If,   while  any 

of  the  First   Lien  7',    bonds  are  outstanding,  the  Rys.  &  Lt.  Co..  for  the 

purpose  of  accepting  a  new  street  railway  franchise,  shall  desire  to  effect 

the  release  of   its   strictly  street  railway  property,  such  release  may  be 

el  upon  the  payment  for  the  redemption  of  outstanding  bonds  of 

(his  Issue,  of  cash  I  >f  whatever  valuation  is  fixed  upi  treet 

railv.  y  in  connection  with  a  railway  franchise  that 

may  be  accepted,  provided,  how  the  cash  so  to  be  paid  shall  not 

be  less  than   -!  000 

Purpose.-    Tl  U  immediately  retir  .99.000  bonds 

Toledo    i      •       U     ft   P.  Co.  maturing  Feb.  1  1918,  and  cover  in  part 

costs  of  extensions,  Inc!  Escrow  bonds  may  be 

issued  for  cost  of  extensions  to  the  light  and  power  prop- 

ol  the  Rys    ■  !o.  and  (or)  of  the  Acme  Power  Co.;  provided 

additional   bonds  t,.  I  under  an  Ii  I  lit  Mtge.,  dated  Jan.   1 

1918,  of  the  Toledo  Rys.  ft  Light  Oo.  and  tlonal  First  Mtge.  bonds 

ol   the  Acme  Power  Co.  are  pledged  securing  the  First   Lien  bonds  to  100% 
of  tb  is,   .Vc..   for   which  bonds    of  this  issue  are 

applied  for,  and  provided  combined  in.-, .me  of  the  jub.  cos.  shall  be  twice 

iterest  on  all   First  Lien  7"„  bonds  incl.  those  proposed, 

Combined  Earnings  Toledo  Railways  &  Light  Co. 

and  Other   Operating    -  led. 

Cross  earnings  $6,175,332 

\    I   after  taxes.  .Vc.   (excluding  depreciation! 1,845,197 

applicable  to  securities  not  owned 326,973 

Balance $1,518,224 

Interest  on    First    :  bonds 735.000 

Balance $783,224 

The  electric  light  and  power  depart!                tributed  to  the  above  net 
im  of    11,147,170,  or  o  ti >  the  annual  interest  on 

I  len   795    bond-,   which   bonds  will  cover  as  a  first 

collateral  lien  I  e  property  of  said  electric  light  and  power  depart- 

,    ceptu  •  only  one   small  station   valued  at  less   than    viOO.OOO). 

ic  light  and   power  earnings,   moreover,   reflect   no   benefit 

rrora  the  large  im  '  made  tor  the  new  Acme  iiow.-r  station, 

on   Feb.   I    1918  and  urgently  needed  to  enable 
present  power  demands  of  the  com- 
munity, which  are  rapidly  Increasing, 

Population  of  City  of  Toledo. 
1917  (Est.]  1910.  1900.  1890.  1880. 

225.000  197  131,822  81,454  50.137 

The  total  estimated  population  served  by  the  Toledo  Railways  &  Light 

oid  allied  companies  is  over  300,000. 
Management      Since    1913   lias  been   under  the  direction  of  Henry  L. 

Dohi  I  0.    of   K.    Y.    (See    V.    103,    p.     1119 

determined   by  engineers,  of  the 

Upon  which  the  First  Lien  7%  bonds  will  be  secured  by  ;i 
flrsl  i  i  hen,  Is  largely  in  excess  of  (he  bonds  issued;  and  the  Second 
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Lien  bonds,  together  with  the  preferred  and  common  stocks  of  the  company, 
represent  a  very  large  investment  junior  thereto. 

For  further  data  see  V.  97,  p.  1358;  V.  105,  p.  181;  V.  106,  p.  191. 

Tri-City  Railway  &  Light  Co. — Tenders. — 

The  N.  Y.  Trust  Co..  as  trustee,  will,  until  Feb.  11,  receive  tenders  for 
the  sale  of  $250,000  5%  Collateral  Trust  First  Lien  Mtge.  bonds,  dated 
April  1  1906,  at  not  exceeding  105  and  int.— V.  105,  p.  1709,  820. 

Union  Pacific  RR. — 1917  Dividend  Allocation. — 

"Paid  wholly  out  of  1917  profits:  Preferred  dividends  of  2%  paid  April  2 
and  2  %  paid  Oct .  1 .  Common  dividends  of  2  %  regualr  and  yi  %  extra 
paid  July  2,  and  2%  regular  and  M  %  extra  paid  Oct.  1. 

"Paid  wholly  out  of  1916  profits:    Common  dividend  of  2%  paid  Jan.  2. 

"Paid  partly  out  of  1916  and  partly  out  of  1917  profits:  2%  extra  on 
common  stock,  declared  Dec.  21  1916,  to  stockholders  of  record  Jan.  3  1917. 
paid  Jan.  15  1917.  2%  regular  and  14  %  extra  on  common  stock,  declared 
Feb.  8  1917  to  stockholders  of  record  March  1  1917,  paid  April  2  1917. 
On  the  assumption  that  the  above-quoted  statutory  provision  requires 
the  computation  of  the  'most  recently  accumulated  undivided  profits'  up 
to  the  record  or  vesting  date  of  the  dividend,  the  $2  per  share  dividend 
paid  Jan.  15  should  be  allocated  5.221  cents  per  share  to  1917  and  $1.94779 
per  share  to  1916  earnings,  and  the  S2  50  per  share  dividends  paid  April  2 
should  be  allocated  19.666  cents  per  share  to  1917  and  $2.o>o34  per  share 
io  1.916  earnings."— V.  105,  p.  1523,  910. 

United  Traction  Co.,   Reading,   Pa. — Bonds  Called  — 

See  Reading  Transit  &  Light  Co.  above. — V.  106,  p.'8£. 

Valparaiso  &  Northern  Ry. — Reorganization. — 

See  Gary  &  Interurban  RR.  above  and  Gary  &  Valparaiso  P  .  l 
V.  105,  p.  2272.— V.  98,  p.  612. 

West  Penn  Railways. — Earnings. — 

See  Amer.  Water  Works  &  Elec.  Co.,  Inc.,  under  "Industrials"  below. — 
V.  105,  p.  1523 


INDUSTRIAL   AND   MISCELLANEOUS. 

Acadia  Sugar  Refining  Co. — Sale  Off. — 

All  negotiations  have  been  called  off,  according  to  the  "Financial  Post" 
of  Canada,  for  the  purchase  of  the  company  by  Montreal  interests.  The 
directors  have  decided  that  it  would  be  better  to  endeavor  to  reorganize, 
secure  more  capital  if  possible,  and  continue  operations.  The  Halifax 
fire,  while  it  did  not  destroy  the  active  refining  plant,  but  only  the  one  that 
was  being  used  as  a  warehouse,  has  naturally  made  conditions  a  little  more 
difficult. — V.  106,  p.  88. 

Acme  Power  Co. — Subsidiary  Company  Plant. — 
See  Toledo  Traction,  Light  &   Power  Co.  under'  Railroads  above. 

Alaska  Packers'  Association. — Dividends. — 

See  California  Packing  Corp.  below. — V.   105,  p.  1210. 

American  Can  Co.,  N.  Y. — Source  of  Dividend. — 

The  company  reports  that  "dividend  No.  52.  on  the  pref.  stock,  paid 
Jan.  2  1917,  was  declared  from  net  profits  accrued  in  the  calendar  year 
1916."— V.  106,  p.  192,  88. 

American  Car  &  Foundry  Co. — Dividend  Source. — 

"Common  dividend  Is'o.  57  and  preferred  dividend  No.  71.  paid  Jan.  1 
1917,  were  declared  and  paid  entirely  out  of  profits  accrued  during  the 
year  1916."— V.  106,  p.  192. 

American  Gas  &  Electric  Co. — Offering  of  6%  Secured 
Gold  Notes— The  13,000,000  6%  Secured  gold  notes  offered 
by  William  A.  Read  &  Co.  and  noted  in  these  columns  last 
week  are  described  in  a  circular  substantially  as  follows: 

Of  the  total  issue  $2,500,000  are  due  Jan.  1  1920  and  $500,000  due  Jan. 
1  1921.  Callable  as  a  whole  or  in  amounts  of  not  less  than  $500,000  at 
100J-2  and  int.  on  60  days'  notice.  Denom.  $1,000  c*.  Interest  J.  &  J. 
The  company  agrees  to  pay  any  taxes,  not  exceeding  four  mills  on  the 
dollar,  levied  by  the  State  of  Penna.  against  Penna.  holders.  Principal 
and  interest  payable  in  N.  Y.  in  U.  8.  Gold.     Total  authorized  55,000,000. 

Extracts  from  Letter  of  Pres.  R.  E.  Breed.  New  York,  Jan.  9  1918. 

Company. — The  company,  controlled  by  interests  identified  with  tho 
General  Electric  Co.,  owns  numerous  public  service  corporations,  which 
supply  electric  light  and  power,  steam  and  hot  water  heating,  and  operate 
in  109  communities  located  in  six  States,  Including  Scran  ton,  Penna.; 
Canton  and  Newark,  Ohio;  Munde  and  Marion,  Ind.;  Wheeling,  W.  \'a.. 
Atlantic  City,  N.  J.;  and  Rockford,  111.,  serving  an  aggregate  population  of 
approximately  912,000. 

Capitalization  (in  Addition  to  the  Present  Issue  of  Notes). 

Col.  trust  5s.  due  2007— -S6.282.000 16%   preferred  stock $5,899,250 

6%  gold  dens,  due  2014- .  3.500.000  Common  stock 4,020,350 

Security. — Tbesi  notes  arc  our  direct  obligation,  specifically  secured  by 
pledge  of  $5,063,000  Kirst  &  Refunding  Mortgage  .V,    bonds,  due  1947, 

of  the   Central   Power   Co..    the   entire   common   stock   of  which   is  owned. 
The  pledged  bonds  thus  represent,  at  par,  166  2-3 ' ';  of  the  amount  of  not  e 
Issued.      Reserved  notes  are  issuable  only  as  additional   First  &  Ret.  5s  of 
the  Power  Co.,  pledged  to  at  least  166  2-3 r'r  of  notes  to  be  issued. 

COMPARATIVE  INCOME  ACCOUNT  AFTER    PROVISION  FOR   WAR 

ESS  PROFITS  TAXES. 
12  Months  Ended  Nor.  30 —  •  1917.  1016. 

tilings  of  subsidiaries $7,719,578     $5,8' 

Net  arter  charges,  applicable  to  this  company 712,284       1 ,349,409 

Otherincomethiscompany.net 371,439 

Total   income $1 ,401 .229     $1 ,720,848 

Interest  charges 619,024 

Balance  over  all  fixed  c  $782,205 

The  decrease  in  1017  net  Income  was  due  to  causes  which  will  bo  largely 
remedied  by  the  operation  of  the  new  Windsor  Generating  Station  on  the 
Ohio  River,  the  cost  of  which  is  being  financed  in  part  by  these  notes. 

Regular  dividends  have  been  paid  on  the  pref.  stock  since  issue.  Divi- 
dends on  the  common  ffl  paid  since  1910  at  Increasing  rates, 

the  present  annual  rate  being  itr,    in  ca  ib  and  t ' ,'  in  common  stock. 

Purpose  of  Issue. —  With  the  proceeds  of  these  notes  the  company  will 
install  a  30.000  k.  w.  unit  ai  the  electric  power  generating  station  on  the 
Ohio  River  at  Windsor,  W.  \a  .  in  addition  to  the  present  producing 
capacity  of  30.000  k.  w.,  all  under  the  first  mortgage  lien  of  the  pledged 

bonds.  This  plant,  adjacent  to  Coal  mines  with  which  long  term  fuel 
contracts  have  been  made,  and  planni  d  for  an  ultimate  capacity  of  180,000 
k.  w.,  is  being  con  tfle  Central  Power  Co.  and  the  Wesl 

Penn  Power  CO. 

Organization  of  Central  Powir  Co. 

A  consolidation  of  the  electric  light  and  power  cos.  in  Ohio  control  led 
by  the  company  and  which,  heretofore  operated  as  local  com- 

panies, have  earned  25??  to  30',  of  the  American  company's  total  gross 
revenue.  It  operates  in  farming,  coal,  oil-producing  and  mfg.  sections 
of  Ohio,   serving  42   cities  and   town..     Franchises  ari  -tory  and 

contain  no  burdensome  requirem  \   large  number  are  unlimited  in 

time  and  none,  except  in  a  few  villages,  expires  prior  to  1947. 

Pli.  ml  Poirrr  Co. — The  $5,063,000  First  &  Ref.  Mtge. 

bonds  of  die  Central    Power  Co.   are  a   direct    mortgage   lien  on  the  entire 

property  now  owned  or  hereafter  acquired,  sub]  i  a  part  only  of  the 

prqjH  12,596,500  bonds  ol  the  compi  nies  consolidated,  outstanding 

under  closed  mortgages  and  provided  Tor  in  I  he  First  &  Ref.  Mtge. 

The  \  alne  of  the  property  ol  the  (  entral  Power  <  Jo. .  based  upon  appraisals 
at  consolidation,  together  with  subsequent  cash  expenditures  and  those 
still  to  be  made  with  the  proceeds  ot  these  notes,  is  approximately  $13.- 
500,000  against  which  there  are  outstanding  $7,659,500  bonds,  including 
the  (5,063.000  pledged.  Of  this  value  about  *7, 100,000  is  covered  by 
the  direct  first  lien  of  the  pledged  bonds,  which  are  subject,  on  the  remaining 
86,100,000  property  value,  toliensof  thediv.  bonds  aggregating  $2,596,500. 
K  In  addition  to  the  bonds  pledged,  there  may  be  issued  $4,090,000  in 
connection  with  the  acquisition  of  the  properties  consolidated.  The 
maximum  of  bonds  which  may  be  outstanding  against  property  values  of 
about  S13.600.000  is  therefore  limited  to  111,749,500.  Bonds  in  excess 
of  that  amount,   except  the  ed   for  Hie  divisional   bonds,  may   bo 


issued,  under  careful  restrictions,  only  for  80%  of  the  cash  cost  of  additions 

and  betterments  subject  to  the  lien  of  the  mortgage. 

Estimated  Earnings  of  Central  Power  Co.  for  Calendar  Year  1918. 

Gross   earnings.- $2,793,000 

Net  after  taxes,  depreciation,  &c 1,183,000 

Interest  on  divisional  bonds 130,000 


Balance  for  interest  on  1st  &  Ref.  5s.--$l  ,053,000 
The  estimated  available  balance  shown  above  is  equivalent  to  over  four 
times  annual  interest  on  the  $5,063,000  First  &  Ref.  5%  bonds  outstanding 
and  pledged.— V.  106,  p.  192. 

American   International    Shipbuilding  Corp. — Plant. 

The  "Engineering  News-Record"  Jan.  3  published  an  expensive  article 
illustrated  with  charts,  &c,  describing  the  construction  of  plants  for  the 
building  of  fabricated  steel  ships  for  the  Government.  The  plants 
mentioned  are  those  of  the  (a)  American  International  Shipbuilding  Corp. 
at  Hog  Island.  Phila.;  (6)  the  Submarine  Boat  Corp.  at  the  Newark  (N.  JO 
Terminal,  and  (c)  the  Merchants'  Shipbuilding  Corp.  at  Bristol,  Pa. — 
V.  106,  p.  89. 

American  Smelters    Securities  Co. — Source  of  Divs. — 

"The  following  dividends,  paid  during  the  year  1917,  were  paid  from  the 
undivided  profits  or  surplus  accumulated  during  the  year  1916:  Pref.  "A" 
stock  dividend  No.  48,  paid  Jan.  2;  pref.  "B"  stock  dividend  No.  47,  paid 
Jan.  2."— V.  104,  p.  2554,  1802. 

American  Smelting  &  Refining  Co. — Lead  Price  Raised. 

Effective  Jan.  17  this  company  has  announced  that  all  lead  in  Colorado 
ores,  where  the  amount  reaches  3%  or  over  in  assay  test,  will  be  paid  for 
according  to  schedule  at  $6  50  per  100  pounds.  The  rule  heretofore 
limited  payment  to  5%  or  over. 

Source  of  Divs. — 

"The  following  dividends,  paid  during  the  year  1917,  were  paid  from  the 
undivided  profits  or  surplus  accumulated  during  the  year  1916:  Pref. 
stock  dividend  No.  71,  paid  March  1;  common  stock  dividend  No.  54,  paid 
March  15."— V.  105,  p.  2000. 

American  Sumatra  Tobacco  Co. — Dividend  Increased. — 

A  regular  quarterly  dividend  of  1 34  %  b»s  been  declared  on  the  common 
capital  stock,  payable  on  Feb.  1  to  holders  of  record  Jan.  25.  This  is  an 
increase  of  1  %  per  annum,  placing  the  stock  on  a  7%  basis.  The  last 
div.  of  1H%  was  paid  Nov.  1.  The  regular  quar.  3'o%  on  the  pref.  will 
be  paid  March  1  to  holders  of  record  Feb.  15. — V.  105.  p.  1619.  1421. 

American  Telephone  &  Telegraph  Co. — Combined  Re- 
sults for  11  Mos.  ending  Nov.  30  {see  fool-note  below) — Div. — 

1917.  1916. 

S 
81,638,708 
1,394,727 
13,559,465 

00,684,576 
6,381,335 

73,065,911 

:f,176,4S9 
10.473,742 


lies —      tfoc.  30  17.  Not .  m  'io. 

Mlleewireowned  22,195,963  19,( 

Bell  si. -i.  owned.      7,001,262  6.4S0.832 

Boll  COM    i                3    136,991  3.301, 971 

1917.  1916. 
to  Hot.  30 —              s 

Exchange  rev     189,854,264  172,103,650 

Toll   revenues       77.2sl.ior.  86,207,558 

Misc.  revenues.      2.710.019  2,525,651 


Tot. oper.rev.269. 855.019  240,836,856 

Depreciation...  48,865,676  1 1, 930, 205 

Currem    malnl     37,473,608  31,563,908 

Traffic  expenses  61,570,146  48,723,572 

Commercial exp.  25,993, 107  23.421,509 

Qen'l,  ftc,  exp.  12.0:10.1 13  10, 


Results  —  (<  '08- 

1  d) — 
Net  earnings  - . . 
oil.  revenues 
Taxes 

Oper.  Income. 
Net  non-op.  rev. 

Total  Income. 
Rent.&c  ,deduc. 

Int.  dedur  la 


83,262,039 

1.193.700 
18.166,952 

63,901,381 
7,128,299 

71.029,080 
3.648,542 

20. 113, IS! 


Bal.  for  dlVS-   47,267,957 
Div. pd. for  9  mos. 
a  est.forZmos.  33,562,276 


53,115,680 
32,167,945 


Tot. oper. exp. 186, 592. 980   159,198.088       Surplus  earns.*  13, 705,681     20,947,735 

*  The  figures  for  tho  11  months  of  1917  are  partly  estimated  and  are 
subject  to  some  adjustments  in  December. 

The  above  statement  includes  the  American  Tolophone  &  Telegraph  Co. 
and  associated  companies  in  tho  United  States,  but  not  including  connected 
independent  or  sub-licensoe  companies.  All  duplications,  including  inter- 
est, dividends  and  other  payments  to  American  Telephone  &  Telegraph  Co. 
by  associated  companies  are  excluded. 

"The  dividend  paid  on  Jan.  15  1917,  declared  in  Dec.  1910,  was  made 
from  net  profits  accumulated  in  tho  calendar  year  1916.  Subsequent 
dividends  paid  during  1917  and  the  latest  dividend  paid  Jan.  15  1918  have 
been  mule  from  accumulated  profits  of  tho  year  1917." — V.  106,  p.  192,  89 

American  Tobacco  Co.,  N.  Y. — Record  Business. — it  is 
officially  Btated  that  the  "toss  sales  of  the  company  for  the 
calendar  year  1917  aggregated  $89,000,000,  being  far  the 
best  record  in  the  history  of  the  company  and  comparing 
with  $70,000,000  for  the  year  1916.  The  December  net 
income  has  not  yet  been  more  than  approximately  deter- 
mined, but  it  is  known  that  even  after  tho  deduction  of  war 
taxes,  the  net  for  the  year  will  run  considerably  in  excess  of 
the  $22  70  per  share  earned  on  the  common  stock  in  1916, 
est i mates  ranging  as  high  as  $27  per  share. 

Payment  of  Current  Dividends  on  Common  Stock  in  6% 
Scrip  Due  Mar.  1  1921,  Exchangeable  at  Maturity  at  Option 
of  Holders  Either  for  Cash  or  Class  B  Common  Stock  at  Par. — 
The  plan  outlined  to  the  stockholders  on  Jan.  7  by  President 
Peroival  S.  Hill  (see  V.  106,  p.  192)  contemplates,  we  learn, 
the  payment  of  <ln  -idendson  the  $40,242, 400  common  stock  in 
6%  scrip,  probablyat  the  present  20%  rate,  for  a  very  limited 
period,  the  duration  of  which  is  entirely  uncertain,  being 
dependent  on  future  conditions.  The  representatives  of  the 
company  here  in  New  York,  however,  have  no  idea  that  it 
will  be  necessary  to  pursue  this  policy  "for  a  longer  period 
certainly  than  two  years." 

The  scrip  in  question  is  due  March  1  1921,  but  is  re- 
liable at  maturity  at  option  of  holder,  either  in  cash 
or  Class  B  (non-voting)  common  stock.  This  scrip  will  be 
issued  from  time  to  time  when  and  as  the  dividends  fall  due, 
at  such  rate  or  rates  as  may  bo  declared  by  the  board.  The 
funds  thus  set  free  will  be  used  to  finance  the  requirements 
of  the  great  increase  in  business  and  value  of  inventory,  as 
stated  in  the  official  announcement  last  week. 

President  Peroival  S.  Hill,  replying  to  our  inquiry,  says: 

We  have  no  idea  that  the  dividends  of  the  company  will  be  paid  in  scrip 
for  three  years,     We  are  uncertain  as  to  how  long  we  will  rind  it  necessary 

to  pay  ID  scrip,  but  the  question  of  the  length  of  time  will  depend  upon  the 
Situation,  and  none  of  US  here  have  any  idea  thai  we  will  need  to  pursue 
I  his  policy  for  a  longer  period  certainly  than  t  WO  years.  This  is  not  positive 
in  any  manner,  bul  your  comments  would  Indicate  thai  we  had  definitely 
decided  upon  pa  ylng  our  dividends  in  scrip  tor  three  years,  and  this  is  not  so. 
[See  also  the  statement   made  by  President  Hill  last   week,  p.  19  '  | 

American  Water  Works  &  Electric  Co.,  Inc. — Earnings 


of  Subsidiaries  (1)  West  Penn  Rys. — (2) 
(1)  West  Penn  Railways  Company: 

Month  of  Nov. 

1017.  1916. 


West  Penn  Power  Co. 


Gross  earnl 
i  nun 
Taxes 

Fixed  charges 


Balance   surplus. 


S072.013 

209,870 

33.929 

166,943 

$78,998 


$568,381 

26,041 
173,107 


11  Mos.  ending  Nov.  30 

L917.  '16. 

-I, SCO     $5,705,741 

•'i,574 

329.998  257.530 

1,780,172        1,875,794 


$79,080    $986,372    $823,260 


Jan.  19  1918.] 
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(2)  West  Perm  Power  Company: 

-Month  of  Nov. 


Gross   earnings. 

Net  earnings 

Fixed  charges  _. 
Pref.  dividends. 


Balance  surplus 

-V.  105.  p.  2457,  2274. 


1917. 

$365,238 

$110,312 

47.418 

16,041 

$46,853 


11  Mos.  ending  Nov.  30 

1916.  1917.  1916. 

$297,012     $3,076,572     $2,206,802 

$129,827     $1,160,186     $1,219,132 

38.399  457.791  418,349 

11,667  141,604  105,000 


$79,762        $560,790         $695,783 


Balance      Tot.  Sur. 

Surplus.     Jan.  1  '17 

$530,571     $623,891 

not  yet  been  issued) 


Aurora  Automatic  Machinery  Co. — Dividend  Increase. 
— E.   T.   Konsberg  &  Co.,  Chicago,  furnish  the  following: 

Tbe  Aurora  Automatic  Machinery  Co.  increased  its  dividends  four  times 
during  the  year  1917.  In  Jan.  15  the  company  paid  a  quarterly  dividend 
of  %  of  1  % ,  an  increase  of  M%-  On  April  1 5  the  rate  was  raised  to  1  % 
and  on  July  15  another  increase  was  made  to  1H%.  On  Oct.  15  1917 
the  rate  was  raised  to  \Yt%.  The  net  before  taxes  was  then  said  to  be 
running  at  the  rate  of  about  35%  per  annum  on  the  $5,000,000  stock. 

The  Aurora  Automatic  Machinery  Co.  (which  controls  the  Independent 
Pneumatic  Tool  Co.  through  stock  ownership)  was  established  in  1902  and 
is  one  of  the  largest  manufacturers  of  pneumatic  tools  and  electric  drills 
in  the  world.  Chicago  factory  equipped  to  manufacture  motorcycles, 
gasoline  motors  and  motor  parts.  Earnings  are  highly  satisfactory. 
The  stock  is  now  on  a  6%  dividend  basis  with  extras. 

Directors. — John  P.  Hopkins,  James  B.  Brady,  Simon  H.  Florsheim, 
John  D.  Hurley,  F.  W.  Buchanan,  Leonards  S.  Florsheim,  August  Gatzert, 
William  Libkeman  and  John  J.  McCarthy. 

Earnings  (Inc.  Independent  Pneumatic  Tool  Co.)  for 
calendar  year  1916  (not  1917): 

Calendar        Gross  Total  Net     Interest  Dividends. 

Year.  Sales.  Income.  Discount,  &c.  (2 14%) 

1916 S2.242.065     $645,485     $47,594     $67,320 

The  balance  sheet  as  of  Dec.  31  1916  (1917  has 
shows  capital  stock  outstanding  $2,988,000  (after  deducting  $12,000  held 
in  treasury),  1st  mtge.  bonds  $50,000,  and  notes  payable  $165,000-  Pat- 
ents, trade  mark  and  goodwill,  as  of  Dec.  31  1916,  amounted  to  $1,481,880. 
—V.  105.  p.  1710. 

Automatic  Electric  Co.,  Chicago. — Sales. — 

Calendar  Years —  1917.  1916.        Decrease. 

Net  profits $264,189     $359,942       $95,753 

Orders  on  hand  Jan.  1  1918  aggregated  $1,594,424.— V.  105,  p.  1524,  609. 

Baker  Hamilton  &  Pacific  Co. — Incorporated. — 

This  enterprise,  successor  to  the  business  heretofore  conducted  by 
the  Pacific  Hardware  &  Steel  Co.  and  Baker  &  Hamilton,  was  incorporated 
under  the  laws  of  California  Dec.  28  with  $4,250,000  authorized  capital 
stock,  par  $100,  of  which  30,000  shares  are  preferred  stock  and  12,500 
shares  are  common.  All  of  the  assets  of  the  existing  companies  employed 
in  their  merchandise  business  will  be  transferred  to  the  new  company. 
The  amount  of  stock  of  the  new  company  issued  therefor  will  be  equally 
divided  oetween  the  costing  companies,  each  of  which  will  be  represented 
by  three  of  the  six  directors  of  the  new  company. 

Directors  are:  Alexander  Hamilton,  W.  T.  Smith,  Philip  S.  Baker, 
Herbert  Flieshhacker,  A.  S.  Holmes  (Chairman)  and  Jesse  W.  Lilienthal. 
—V.  106.  p.  89. 

Belding-Paul-Corticelli,    Ltd. — Accumulated   Dividends. 

A  report  recently  circulating  to  the  effect  that  the  company  was  about  to 

Say  off  the  entire  17''  deferred  dividends  on  the  pref.  stock  is  officially 
enied.  We  are  advised  that  the  back  dividends  will  be  paid  only  from 
time  to  time,  as  has  been  done  during  the  past  year.  The  yearly  financial 
statement  to  shareholders  will  he  Issued  at  the  annual  meeting  on  Feb.  6. 

(The  last  deferred  dividend  of  3^%  was  declared  payable  Dec.  15  1917.] 
—V.   105.  p.  2096. 

Benton  Harbor  St.  Joseph  Gas  &  Fuel  Co. — Refunding. 

We  are  advised  that  the  $100,000  1st  M.  6%  bonds,  due  Jan.  1  1918, 
were  paid  off  at  maturity  on  or  after  Jan.  1  1918,  on  presentation  at  Union 
Trust  Co.,  Detroit,  Mich.  In  connection  with  this  payment  the  company 
will  issue  1105,000  ■")' ,  bonds  (mortgage),  dated  Oct.  1906  and  due  Nov.  1 
1926.     The  new  securities  I  D  underwritten  by  bankers. 

The  company  was  incorporated  in  Michigan  and  supplies  gas  to  Benton 
Harbor  and  St.  Joseph.  Mich.  Annual  output,  110.000.000  cu.  ft.  Capi- 
tal stock  at  last  accounts,  $125,000  pref.  and  $250,000  common;  par,  $100 
Pres.  is  E.  W.  Beach.     Office  of  company,  39  So.  La  Salle  St.,  Chicago.' 

Bigheart  Petroleum  Refining  Co. — Offering  of  Pref. 
Stock. — Shapker,  Waller  &  Co.,  Chicago,  are  offering  at  par 
and di vs., $250,0008%  cumulative  preferred  (a.  &  d.)  stock, 
par,  $100.  Divs.  Q.-M.  Callable  on  any  int.  date  at  110 
and  divs.  Free  from  Federal  normal  income  tax.  A 
circular  shows: 

Company. — Organized  in  Mass.  and  owns  and  is  now  operating  a  refinery 
at  Bigheart,  Okla.,  capacity  1,280  barrels  per  day.  It  is  intended  to  install 
the  Cosden  cracking  process  and  a  casing  head  gas  absorption  plant  which 
will  add  greatly  to  the  yield  of  refined  oil. 

The  company  has  contracts  running  until  1931  with  the  Massachu 
Oklahoma  Oil  Co.   for  its  entire  production  of  crude  petroleum  from  Its 
Osage  and  Bird  Creek  leases.     It  has  also  a  contract  for  all  the  casing  head 

fas  on  the  Osage  leases  of  this  company.  The  Mass.  Okla.  Oil  Co.  now  has 
9  producing  wells  with  a  settled  production  of  400  barrels  per  day,  and  gas 
enough  to  produce  in  the  neighborhood  of  1,500  gallons  of  gasoline  per  day. 
The  refining  company  has  also  taken  over  contracts  for  oil  from  leases  In 
the  vicinity  of  the  Mass.-Okla.  Oil  Co.  property  and  is  assured  of  an  im- 
mediate supply  of  crude  oil  of  from  500  to  800  barrels  per  day. 

The  refining  co.  at  present  has  under  lease  for  nine  months,  forty  8.000 
gallon  tank  cars,  and  will  have  built  sixty  cars  of  8,000  gallons  capacity 
before  the  expiration  of  the  lease. 

The  Mass.-Okla.  Oil  Co.  has  2,990  acres  under  lease  and  120  acres  owned 
In  fee  In  the  Osage  and  Bird  Creek  districts.  Under  the  former  ownership, 
the  refinery  has  been  running  from  five  to  eight  hundred  barrels  per  day, 
and  as  the  Mass.-Okla.  Oil  Co.  further  develops  Its  property,  there  will  be 
a  proportionate  increase  in  the  number  of  barrels  for  refining.  The  refuse 
gas  from  the  absorption  casing-head  gasoline  plant  will  be  utilized  for 
fuel  In  the  refinery- 

Capitalization —  Authorized. 

Preferred   stock $375,000 

Common  stock 375,000 

Estimate  on  Refined  Products  from  400  66/.  Crude  daily,  with  $54,750  from 

Gasoline  Plant. 

Gross  receipts  (est.) $255,50018%  on  $250,000  pref $20,000 

Net.  after  taxes,  ins.,  &c...   183.900 1  Surplus 163,900 

Directors  (and  Officers). — Carleton  T.  Phelps,  Judge  of  the  Mass.  District 
Court,  North  Adams,  Mass.;  Herbert  W.  Clark,  Pres.  Clark  Bis- 
cuit Co.,  North  Adams,  Mass.;  Roy  A.  Curtiss,  director  Sixth  Ave.  RR.  of 
N.  Y.,  Sheffield.  Mass.;  Stanley  L.  Smith  (Pres.),  Pres.  Mass.-Okla.  OU 
Co.,  N.  Y.;  George  D.  Locke  (V.-Pres.),  Pres.  Fayetteville,  Ark.,  Gas  & 
Elec.  Co.;  Earle  G.  Hastings  (Sec'y-Treas.  and  Gen.  Mgr.),  Gen.  Mgr. 
Mass.-Okla.  Oil  Co.,  Tulsa.  Okla.;  Wm.  H.  Blood  Jr.,  Stone  &  Webster. 
Boston,  Mass.  To  be  elected. — Edward  B.  Shapker,  Pres.  Shapker,  Waller 
&  Co.,  Chicago. 

Binghamton  Lt.,  Ht.  &  Pow  Co. — New  Pref.  Stock. — 

This  company  is  offering  for  sale  approximately  1,200  shares  of  the  6% 
pref.  stock  to  customers  and  employees.  Arrangements  have  been  made 
so  that  this  stock  can  oe  sold  at  85,  netting  the  purchaser  7.06%  on  the 
Investment.     It  can  be  paid  for  in  full  or  in  Installments. — V.  105,  p.  292. 

Blackstone  Valley  Gas  &  Electric  Co. — Rale  Advance. — 

This  company  has  advanced  Its  rate  for  gas  by  15  cents  per  1,000  cu.  ft. 
In  the  cities  of  I'awtucket,  Woonsocket,  Central  Falls,  Cumberland  and 
Lincoln,   Rhode  Island.— V.  105.  p.  1520. 

Brompton  Pulp  &  Paper  Co. — Acquisitions. — 

Announcement  Is  made  that  this  company  has  acquired  the  properties, 
&c,  of  the  Claremont  (N.  H.)  Paper  Co.  and  the  Wyman  Flint  &  Sons 
Paper  Co.  of  Bellows  Falls,  Vt.  ft  Is  stated  that  no  new  financing  will 
bejaecessary. — V.  106,  p.  193. 


Outstda. 
$250,000 
250,000 


(Edward  G.)  Budd  Mfg.  Co.,  Phila.— Bonds  Called.— 

One  hundred  and  fifty-eight  ($158,000)  First  Mtge.  6%  gold  bonds, 
dated  Aug.  1  1916,  have  been  called  for  payment  Feb.  1  at  101  and  int.  at 
the  Philadelphia  Trust  Co.— V.  104.  p.  1803. 

California  Packing  Corporation. — Sub.  Co.  Earnings, 
Dividends,  &c. — An  official  statement  shows: 

At  the  annual  meeting  of  the  Alaska  Packers'  Association,  in  which  the 
California  Packing  Corporation  has  a  79%  stock  interest,  held  Jan.  16,  the 
annual  statement  covering  the  calendar  year  1917  was  submitted  and  showed 
that,  after  deducting  depreciation  and  making  allowance  for  excess  profits 
taxes,  the  net  profits  amounted  to  $3,097,000,  which  compares  with  $2,- 
099,360  for  1916,  or  a  gain  of  approximately  50%. 

The  dividends  declared  out  of  the  1917  earnings  aggregated  10%  regular 
and  in  addition  an  extra  dividend  of  20%  was  declared,  making  30%  for 
the  year.  This  distribution  compares  with  a  total  of  10%  dividends  de- 
clared out  of  the  1916  earnings. 

The  total  dividends  of  30%  on  the  Alaska  Packers'  stock  bring  in  $1 ,364,- 
000  to  the  treasury  of  the  California  Packing  Corp.  Based  on  its  owner- 
ship of  79%  in  the  stock  of  the  Alaska  Packers'  Association,  the  proportion 
of  the  1917  profits  accruing  to  the  California  Packing  Corp.  amounted  to 
nearly  $2,500,000,  which  is  equivalent  to  approximately  $7  25  per  share  on 
the  outstanding  common  stock  of  the  California  Packing  Corp.,  this  sum 
being  apart  from  the  profits  which  the  California  Packing  Corp.  derives 
from  the  packing  and  distribution  of  its  regular  fruit  and  vegetable  lines. 
The  fiscal  year  of  the  California  Packing  Corp.  ends  on  Feb.  28  1918. — 
V.  105,  p.  1203. 

Calumet  &  Arizona  (Copper)  Mining  Co. — Production. 

— 12  Mos.  end.  Dec.  31 — 
Dec.  1917.  1917.  1916. 

Copper  production  (in  pounds) 5,816,000     59,938,400     74,898.788 

— V.  105,  p.  245S,  2097. 

Canada  Iron  Foundries,  Ltd. — Listed  in  London. — 

The  British  Treasury  some  weeks  ago  sanctioned  dealings  in  this  com- 
pany's £600,000  6%  "B"  Debenture  Stock  which  was  issued  in  lieu  of  the 
£600,000  6%  First  Mtge.  bonds. — V.  102,  p.  610. 

Canadian  Cereal  &  Flour  Mills  Co. — Reorg.  Effected. — 

The  reorganization  of  this  company  ha=  been  effected,  A.  C.  McLeod 
of  the  McLeod  Milling  Co.  Stratford.  Ont..  taking  over  the  management 
that  has  been  in  the  hands  of  H.  T.  Jamieson,  receiver,  for  four  years. 
Recently  the  company  sold  its  300-bbI.  London  mill,  the  proceeds'  making 
it  possible  to  open  the  Tilsonburc  Flour  &  Oat  Mid,  with  I  ,000-bbl  ca- 
pacity, which  had  been  closed  for  four  years.  This  with  the  incorporation 
of  the  McLeod  mill  at  Stratford,  gives  the  company  a  daily  capacity  of 
2,500  bbls.  The  company  now  ha*  mills  at  Ayr,  Gait.  Tilsonburg,  Strat- 
ford, Lindsay  and  a  small  mill  at  Embro  that  has  been  idle  for  some  time. 

The  new  directors  are:  A.  C.  McLeod.  H.  T.  Jamieson,  K.  W.  Black- 
well,  F.  E.  M.  Smith.  W.  M.  Dobell.  John  Wilson.  The  off  ice  of  the 
company  will  be  in  Stratford. — ("Financial  Post"  of  Canada.]  Compare 
V.  102.  p.  52  1. 

Canonsburg    (Pa.)    Steel   &    Iron    Works. — Control. — 

The  dispatch  to  the  Pittsburgh  'Gazette"  on  Dec.  2  reported  the  trans- 
fer of  the  stock  of  the  company  from  the  2,019  shareholders  to  Cincinnati 
men,  headed  by  E.  W.  Edwards  and  adds  "It  is  understood  that  the  stock- 
holders received  $330  a  share,  the  par  value  being  $100.  The  purchasers 
will  retain  the  company's  old  name  and  will  operate  under  the  present 
charter.  It  Is  understood  that  the  new  owners  Mill  expand  the  plant, 
which  omploys  about  350  men.  The  company  manufactures  sheet  steel 
and  certain  lines  of  specialties.  The  plant  was  erected  in  1S82.  The 
present  capital  stock  of  the  company  is  $250,000." 

Carbo-Hydrogen  Co.  of  America,   Pittsburgh,  Pa. — 

Stock  Increase — Dividend. — 

This  company,  incorporated  in  Delaware  June  5  1915  to  manufacture 
carbo-hydrogen  gas.  on  Dec.  19  1917  filed  a  certificate  in  Dover,  Del.. 
using  its  authorized  capital  stock  from  $3,500,000  (including  $2,000,- 
000  common  and  $1,500,000  pref.)  to  $5,000,000  (par  $5  a  share),  to  con- 
sist of  $2,750,000  common  and  $2,250,000  7%  cum.  preferred.  The  semi- 
annual dividend  of  3'6%  was  paid  Jan.  1  on  the  $1,500,000  preferred 
stock.  Pres..  J.  8.  Trees:  Sec.Treas.,  Wm.  II.  Wcis.  Office,  Benedum 
Trees  Bldg..  Pittsburgh.  Pa. 

Central  Leather  Co. — Source  of  Dividends. — 

"Stockholders  are  advised  that  dividends  of  $1  75  per  share  on  pref. 
stock  paid  Jan.  2  1917,  and  dividend  of  SI  25  on  common  paid  Feb.  1,  were 
declared  prior  to  Dec.  31  1916  out  of  earnings  accumulated  prior  to  that 
date."— V.  105.  p.  1711.  L312. 

Central    Power    Co.,     Canton,     O. — Bonds    Pledged — 
Valuation  of  Property  Estimated — Est.  Earnings  for  1918. — 
See  American  Gas  &  Electric  Co.  above. — V.  105,  p.  2186,  1524. 

Central   Sugar   Corporation. — Syndicate  Dissolved. — 

The  syndicate  consisting  of  Spencer  Trask  &  Co.,  A.  B.  Leach  &  Co., 
Engineering  Securities  Corp.  and  Boetclier,  Porter  &  Co.,  which  under- 
wrote this  company's  issue  of  $3,000,000  7%  pref.  stock  and  80.000  shares 
of  common  stock  some  months  ago,  has  been  dissolved. — V.  104,  p.  1389. 

Chalmers  Motor  Corp. — Lease — Extension  of  Notes — Out- 
put — Balance  Sheet. — 

See  Maxwell  Motor  Co..  Inc..  below. — V.  105.  p.  2001.  1312. 

Chicago  Breweries  Co.,  Ltd. — Earnings.- 


Nov.  30  Year — 

Divs.  received 

Other  income 


1916-17. 

i:i5.sL'i 

2.116 


1915-16. 
£36.950 

2.139 


1916-17.  1915-16. 

Int.,  taxes,  &c £22,832    £22.414 

Dividends (4%)12.000  (5)  15,500 


Total  income...  £37,937    £39,0891      Balance,  surplus    £3,105        £1.176 
The  combined  sales  of  the  two  breweries  controlled  were  261,758  bbls.  in 

1916-17.  against  294,221  in  1915-16.     Debentures  outstanding.  £219.400. 

£600  having  been  redeemed  during  the  late  year. — V.  10".  p.  2431. 

Chicago  Title  &  Trust  Co. — Earnings. — 

Cat.  Years.        1917.  1916.  1917.  1916. 

Net  earnings.     $966,566  $1,201,969  Balance,  surp.    $266,566       $571,  J69 
Dividends.. .(10)700,000   (9)630.000  Undiv.  profits    $426,134       $159,567 

The  balance  sheet  as  of  Dec.  31  1917  shows  capital  stock  $7,000,000  and 
surplus  $4,000,000.  and  undivided  profits  (426,134.  In  1917  collateral 
loans  aggregated  $2,266,384;  loans  on  real  estate,  $4,506,418,  and  bonds, 
stocks,  &c,  $1,747,142,  against  $981,412,  $2,796,893  and  $1,007,029. 
respectively,  In  1916. 

Civic  Investment  &  Industrial  Co. — Name  Changed. — 

The  Quebec  Legislature,  it  is  announced,  has  approved  the  change  in  the 
name  of  the  company  from  Civic  Investment  &  Industrial  Co.  to  the  Mont- 
real Light,  Heat  &  Power  Consolidated. — V.  105,  p.  2186. 

Chile  Copper  Co. — Production  (in  lbs.). — 

1917_jDec. — icjie  Increase.  I    1917 — 12  Mos. — 1916  Increase. 

7.912,000         6.118,000         1.794, 000 1 88 ,458,1 10     41.305.477     47.152,633 

— V.  105.  p.  2545.  2368. 

Clark  Thread  Co.,  Newark,  N.  J. — Stock  Increase. — 

This  company  on  Nov.  17  filed  a  certificate  at  Trenton.  N.  J.,  increasing 
its  authorized  capital  stock  from  $750,000  to  $12,500,000.  The  company 
was  incorporated  under  private  law  in  N.J.  on  Feb.  23  1866. 

Tne  company  has  been  very  closely  held.  The  J.  &  P.  Coats  Co.  of 
London  controls  it.  The  increase  of  stock,  however,  was  done  for  the 
Durpose  of  bringing  the  capitalization  more  in  line  witu  the  assets. 

On  Nov  26  the  company  assumed  ownership  of  the  Jersey  City  thread 
mill  of  James  Chadwick  &  Bro.,  Ltd.,  of  Manchester,  Eng.  The  Clark 
company  owns  two  mills  in  Newark  and  East  Newark.  The  price  of  the 
new  mill  Is  said  to  have  been  $200,000.  In  connection  with  the  above 
purchases  Gen.  Mgr.  Groel  is  quoted  as  saying:  "The  recent  taking  over 
of  completo  control  of  the  Greenville  plant  was  only  a  natural  conclusion 
of  the  long  business  arrangements  that  had  prevailed.  In  the  same  manner 
the  Clark  company  took  over  a  comparatively  short  time  ago  the  Mile 
End  thread  mill  in  East  Newark,  which  adjoins  our  own  factory.      The 
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Mile  End  products  had  always  been  used  entirely  by  the  Clark  company 
which  now  owns  the  concern." 

The  Clark  Mile  End  Spool  Cotton  Co.  of  East  Newark  was  incorporated 
in  New  Jersey  on  Dec.  6  1882  with  $2,000,000  of  authorized  capital  stock 

As  to  the  J.  &  P.  Coats  Co.,  Ltd..  see  that  company  below. 

Cleveland  Worsted  Mills  Co. —  War  Orders. — 

See  American  Woolen  Co.  in  last  week's  issue. — V.  105,  p.  2275. 

(J.  &  P.)  Coats  Co.,  Ltd.,  London. — -Earns.' — -Sub.  Co. 

A  London  paper  says:  "For  the  year  ending  June  30  the  amount  of  orofit 
carried  to  balance  sheet  is  £3,300,950,  comparing  with  £3,387,395  for  the 
previous  12  months.  With  £2,456,492  brought  forward  from  last  year, 
we  have  a  total  of  £5,817,442.  The  allocation  is  as  follows:  On  preference 
shares  at  6%,  £1,806,631;  the  preferred  ordinary  5%,  £150,000;  ordinary, 
TlA%,  £337,500,  leaving  a  balance  of  £3.523.312,  out  of  which  the  direc- 
tors recommend  that  the  round  sum  of  £2,000,000  should  be  placed  to 
war  contingencies  fund,  the  carry-forward  being  £1,523,312.  It  may  be 
noted  that  the  decrease  in  net  profit  is  almost  exclusively  due  to  higher 
general  charges.  The  capital  account  is  unchanged,  and  we  propose  to 
touch  further  on  the  company's  affairs  in  a  future  issue."  See  also  Clark 
Thread  Co.  above. 

Colorado  Power  Co. — Earnings  for  year  ended  Nov.  30, 
1917.— 

Bonbright  &  Co.,  Inc.,  in  submitting  the  following  figures  call  attention 
to  the  fortunate  position  under  present  conditions  of  public  utility  com- 
panies operating  hydro-electric  plants,  and  add:  "It  is  an  interesting  com- 
mentary upon  present  financial  conditions  that  the  income  applicable  to 
common  stock  dividends  is  now  25%  better  than  for  the  preceding  year. 
A  year  ago,  the  common  stock  of  this  corporation  was  quoted  at  around 
30-32;  it  is  now  quoted  at  20-23." 


Nov.  30  Yr.     1916-17.        1915-16. 
Gross   earns. .$1,166,757  $1,000,627 
Net,  aft.  taxes      664,562         559,959 
Other  income.         35,530  40,793 


1916-17.  1915-16. 

Depreciation $115,817  $99,191 

Pref.  divs.  (7%)-..     44,718     35,000 
Com.  divs.  (2%)..   221,264  221,264 


Gross  income.     $700,092      $600.7,"2       Balance,   surplus  $91,261   S29.448 
Int.  charges..       227,031         215.849  Operating  ratio...     43.2%     44.0% 
Note. — The  Sterling  property  was  added  in  May  1916  and  United  Hydro- 
Electric  in  July  1916.— V.  105,  p.  2001.  1900. 

Connecticut  Power  Co. — Offering  of  Two-Year  Notes. — 
Stone  &  Webster  are  offering  at  a  price  to  yield  over  7% 
an  issue  of  this  company's  Two-Year  6%  gold  coupon  notes 
dated  Jan.  2  1918,  due  Jan.  1  1920. 

Company. — This  company,  under  special  charter  granted  by  the  Stale, 
does  the  entire  gas,  electric  lighting  and  commercial  power  business  in 
New  London,  the  entire  electric  lighting  and  commercial  power  business 
in  Middletown  and  serves  numerous  other  manufacturing  communities 
in  Connecticut. 

Purpose  of  Issue. — These  notes  will  finance  bank  loans  and  are  not  for 
new  construction.  These  bank  loans  were  incurred  for  plant  additions 
required  to  a  large  extent  to  meet  demands  of  industries  engaged  in  war 
work.— V.   105,  p.  610. 


Consolidated 
Ltd. — Earnings- 
Sept.  30.        Total 

Income. 


Mining    &    Smelting    Co. 

-New  Director. — 

Mining      Custom  Ore  Decorlnc 
Exp's,  &c.  &c.  Pur'd.  in  Inven'y 


of    Canada, 


Div'ds. 

ill)',  » 


Balance 
Surplus 


Years. 
1916-17.. $12, 917,412  $5,911,271   $5,899,082  —$30,230  $995,013  $81,817 
1915-16.-     7,349,945     4,976.643     2,913.427  +1536621     776.337  220,159 

"Mining  expenses,  &c,"  include  depreciation,  amounting  to  $648,058 
in  1916-17 

Henry  Johns  of  Montreal  succeeds  W.  Farwell  as  a  director. — V. 104, p. 167. 

Cosden   &    Co. — Stock   Dividend. — In  order  to  conserve 
cash  resources,  the  directors  have  declared  a  5%  dividend 
in  common  stock  ($15,973,285  outstanding)  in  place  of  the 
regular  quarterly  cash  distribution.     On  Nov.   1  the  com 
pany  paid  2%  and  4%  extra.     An  official  explanation  follows : 

In  view  of  the  uncertainty  of  the  present  general  situation  in  the  whole 
country,  interference  with  production  and  shipments  of  oil,  due  to  cold 
weather  and  railroad  congestion,  of  the  large  and  as  yet  unascertained 
excess  profits  (axes  to  be  paid  within  the  first  half  of  the  year,  the  directors 
of  Cosden  &  Co.  have  thought  it  prudent  to  preserve  the  cash  resources 
of  the  company  and  have  therefore  declared  a  stock  dividend  of  5%  to  be 
paid  Feb.  1  to  holders  of  record  Jan.  23.  The  earnings  for  the  year  1917, 
with  December  estimated,  amount  to  approximately  $9,500,000.  This  is 
after  full  payment  of  interest  on  bonds  and  current  debt,  but  before  allow- 
ance for  income  and  excess  profits  taxes. — V.  105,  p.  2458,  2275. 

Covington  &  Cincinnati  Bridge  Co.— Stock  Purchase. — 

The  City  Commissioners  of  Covington,  Ky.,  on  Jan.  10  authorized  the 
sale  to  the  company  of  $100,000  par  value  of  its  stock  for  $25,000,  the 
company  having  authorized  the  purchase,  according  to  a  local  dispatch. 
The  stock,  purchased  by  the  city  in  1858,  was  paid  for  with  a  bond  issue  of 
$100,000.     Tbfl  company  later  sold  the  bonds  for  $69,000. 

Crucible  Steel  Co. — No  Common  Dividend. — 

At  the  directors'  meeting  on  Jan.  17  no  action  was  taken  on  the  declara- 
tion of  a  (ii,  icieud  on  the  common  stock. — V.  106,  p.  193. 

Cuba  Cane  Sugar  Corporation. — New  Directors,  &c. — 

W.  1'.  Conway,  Henry  F.  Kroycr  and  Charles  D.  Lithgow  have  been 
elected  directors  to  succeed  C.  N .  Bliss  Jr.,  Orestes  Ferrara  and  G.  H. 
Whigham. 

Vice-Pres.  Alfred  Jaretski  is  quoted  as  saying-  "The  company  has  re- 
duced its  net  bo  16,000,000  and  there  is  suffi- 
cient cane  planted  to  take  grinding  requirements  for  the  year. 
The  quality  of  the  cane  this  year  Is  so  much  bettei  a  2  million  less 
cane  than  in  the  preceding  year  18,000  1  more  of  sugar 
was  produced.  There  is  no  likelihood  oi  a  dividend  on  the  common  stock 
until  the  end  of  the  grind;  has  been  reached  and  the  company 
is  in  a  position  to  ascertain  actu                -.  — "V.  10.3,  p.  2550.  2540. 

De  Long  Hook  &  Eye  Co. — Dividend  Omitted. — 

The  usual  quarterly  dividend  of  2%  on  the  $1,000,000  stock  (par  $100), 
due  in  Feb.  1918,  is  reported  to  have  been  omitted. — V.  104,  p.  1804. 

Detroit  Edison  Co. — Earnings. — 

— Month   of  December Year  ending  Dec.  31 — 

1917.  1916.  191  1916. 

Gross   earnings $1,296,186     $1,112,434  $12,279,926  $10,066,786 

Net,  after  taxes.  &c S414.025         $485,589     $3,664,410     $3,79: 

Interest 87,375  92.374       1,028.562       1.078,280 


$393,215     $2,635,848     $2,717,413 


Balance  for  dividends      $326,650 
— V.  105.  p.  2368,  2275. 

Detroit  Shell  Co. — Purchase  of  Plant. — 

A  Detroit  press  dispatch  states  ny  has  closed  an  option 

on  the  propetf  y  of  the  .Springfield  Body  Co.  in  that  city  at  a  price  of  $500- 
000,  including  all  land,  buildings  and  machinery,  —  V.  105,  p.  2546. 

Diamond  Laundry  Co.,  Los  Angeles,  Calif. — Offering 
of  Serial  Bonds. — S.  W.  Straus  &  Co.  inc.  are  offering  at 
par  and  interest  to  net  6%  $200,000  First  Mtge.  6%  Serial 
bonds,  dated  Nov.  30  1917.  Int.  M.  &  N.  30  at  any  of 
the  offices  of  S.  W.  Straus  &  Co.  Inc.     A  circular  shows: 

Maturities:  $12,000.  Nov.  30  1918-1926.  incl.;  $92,000.  Nov.  30  1927. 
Denom.  $100,  $500  and  $1,000.  The  mortgagor  covenants  to  pay  the 
normal  Federal  income  tax.  The  bonds  are  callable  after  2  years  at  102 
and  int.  Guaranteed  by  J.  E.  Keid,  W.  W.  Murray  and  J.  M.  Lancaster, 
all  officers  of  the  company. 

Security. — The  bonds  are  the  direct  obligation  of  the  company,  a  Califor- 
nia corporation.  A  direct  closed  first  mortgage  on  the  land  in  fee  and  on 
the  building  and  equipment  of  the  company,  viz.:     (a)   The  building  is  a 


modern  industrial  structure  of  steel  and  reinforced  concrete,  absolutely 
fireproof,  and  is  four  stories  in  height,  with  basement  and  a  sub-basement. 
(b)  Equipment  consists  of  all  facilities  required  by  an  efficient  laundry. 
The  building  has  a  plant  for  power,  light  and  heat,  and  a  well  for  water. 
The  machines  are  all  motor  driven. 

The  land  fronts  110  feet  on  8th  St.  and  200  feet  on  Towne  Ave.  Property 
is  appraised  at  $502,000. 

Income. — The  average  annual  net  earnings  of  the  Diamond  Laundry 
Co.  for  the  past  five  years  have  been  in  excess  of  $32,500.  Improved 
methods  and  increased  production  in  the  new  building  will  make  a  large 
increase  in  the  earnings. 

Doble-Detroit    Steam   Motors    Co.,    Detroit,    Mich. — 

Offering  of  Stock.- — Fisher  Johnson,  Detroit,  and  W.  E.  Hut- 
ton  &  Co.,  N.  Y.  City,  are  offering  at  $12  pershare  250,000 
shares,  par  $10,  of  this  company's  capital  stock.  Author- 
ized, all  common,  1,000,000  shares.  No  pref.  stock,  no 
bonded  or  other  indebtedness. 

Data  From  Letter  of  Pres.  C.  L.  Lewis,  Detroit,  Oct.  30  1917. 

The  sale  of  the  stock  enables  the  company  to  enter  immediately  into 
commercial  production  of  cars,  and  to  fill  the  necessary  requirements  of 
the  sales  agreements  on  hand  for  1918.  The  remaining  stocK  will  be  held 
for  future  extensions. 

The  Company. — Has  general  license  during  the  life  of  the  patents    to 
manufacture  and  sell  under  the  Abner  Doble  patents,  pleasure  cars,  and 
any  other  devices  wherein  the  application  of  Doble  patents  may  be  of  value 
e.   g.,   trucks,   aeroplanes,   tractors,   small   stationary   power  plants,   &c 
The  car  is  fully  developed  and  tested.     The  company  has  sales  agreement 
for  $20,000,000  worth  of  cars,  for  delivery  during  the  year  1918  and  receives 
25%  of  the  net  profits  of  the  General  Engineering  Co.,  the  present  owners 
of  the  Abner  Doole  patents. 

For  the  rights  and  licenses  as  above,  the  company  pays  the  General 
Engineering  Co..  the  licensor:  (1)  Stock  of  the  Doble-Detroit  Steam 
Motors  Co.  equal  to  15%  of  the  stocK  actually  sold,  paid  for  and  issued, 
but  this  stock  is  available  to  the  General  Engineering  Co.  only  when 
6%  per  annum  is  being  earned  on  the  entire  outstanding  stock.  This 
stock  is  now  in  escrow.  (2)  A  royalty  of  1  %  on  the  list  price  of  all  motor 
vehicles  sold  and  delivered,  and  5%  of  the  list  price  of  all  separate  power 
plants  manufactured,  sold  and  delivered. 

The  Car. — The  fuel  used  is  kerosene,  the  mileage  per  gallon  compares 
favorably  with  gas  cars.  There  are  22  moving  units  hi  the  whole  car, 
of  which  but  11  are  in  the  engine.  The  engine's  speed  is  about  250  revolu- 
tions, at  a  car  speed  of  20  miles  per  hour.  There  is  no  clutch,  gear  shift, 
nor  complicated  starting  device. 

Production. — The  company  is  now  producing  demonstrating  cars  which 
will  be  followed  immediately  by  production  for  distribution,  which  will  be 
brought  up  to  10.000  cars  per  year.  Present  production  will  be  confined 
to  the  luxurious  motor  car,  with  a  list  price  of  $2,500  or  more.  A  smaller 
and  lighter  car  at  a  popular  price  will  later  be  produced.  The  company 
is  preparing  to  produce  steam  popelled  motor  trucks,  using  kerosene  or 
lower  grade  fuel. 

Officers. — C.  L.  Lewis,  Pres.;  Abner  Doble,  V.-Pres.;  T.  P.  Myers. 
V.-Pres.  and  Sales  Director;  Morgan  J.  Hammers,  Sec,  Treas.  and  Director 
of  Production. 

W.  E.  Hutton,  N.  Y.,  are  also  interested. 

Doherty  Operating  Co. — New  Director. — 

C.  T.  Brown,  as  a  director,  succeeds  M.  R.  Bump. — -V.  89,  p.  1485. 

Dominion  Steel  Products  Co.,  Ltd. — -Stock  Increase. — 

Notice  is  given  that  under  the  "Companies'  Act"  supplementary  letters 
pat  ent  have  been  issued  p.s  of  Jan.  2  1918,  increasing  the  capital  stock  from 
000  to  $1,000,000,  to  consist  of  5,000  shares  of  $100  each. — V.  105.  p. 
2458. 

Dow  Chemical  Co. — Favorable  Decision. — 

Judge  Kelly  S.  Se  irl  in  the  Circuit  Court  at  Detroit  has  handed  down  a 
decision  favorable  to  the  Dow  company  as  plaintiff  in  its  suit  against  the 
American  Bromine  Co.  and  Arthur  K.  Shaefer.  The  plaintiff  asked  a 
permanent  injunction  restraining  the  defendants  from  making  use  of  cer- 
tain trade  secrets,  claimed  to  be  the  exclusive  property  of  the  Dow  company 
and  unfairly  obtained  from  certain  of  its  employees,  and  also  asks  that  a 
certain  patent  be  transferred  to  the  Dow  company,  since  through  a  con- 
tract with  defendant  Schaefer,  the  property  right  in  the  patent  was  held 
to  belong  to  the  Dow  company. — V.  105,  p.  292. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Stock  Litigation. — 

Judge  Thompson  in  tho  U.  S.  District,  Court  at  Pliila.  on  Jan.  12  heard 
argument  on  exceptions  to  a  Masters  report  which  confirmed  the  stock- 
holders' vote  in  rejecting  a  proposal  for  the  powder  company  to  purchase 
the  $57,000,000  worth  of  powder  company  stock  in  litigation.  The  com- 
plainants, Philip  du  Font  et  al.,  seek  to  file  a  petition  for  further  testimony 
to  show  that  Pierre  du  Pont  dominated  the  stockholders'  meeting  at  which 
the  vote  was  taken. 

The  defendants  filed  a  motion  to  dismiss  the  bill  of  complaint,  contending 
that  the  vote  of  the  stockholders  carried  out  the  Court's  decree  and  ended 
the  matter.     Compare  V.  105,  p.  2001,  1901. 

Powder  Pit i  ■  Nashville,  Tenn.,  Acquired  by  Government 

Announcement  has  been  made  of  the  establishment  of  a  Government 
powder  plant  ar  lladleys  Bend,  near  Nashville,  Tenn.,  which  will  cost 
about  $60,000,000  and  employ  15,000  men.  The  Government  has  taken 
over  options  obtained  on  the  property  in  Nov.  1917  by  du  Pont  interests. 
— V.   105.  p.  21 S, . 

Durham  (N.  C.)  Hosiery  Mills. — Offer  to  Stockholders  of 
Common  "B"  Slock. — The  shareholders  were  given  until 
Jan.  1  to  subscribe  pro  rata  at  $250  for  one  share  of  new 
common  B  stock  \n  if  h  one  share  of  preferred  to  the  extent 
of  $250,000  of  each  issue,  thereby  making  outstanding,  of 
pref.  stock,  $1,250,000  (auth.,  $1,500,000),  and  common  B 
stock,  $250,000.  Common  stock  outstanding  amounts  to 
$1,250,000.     Par  value  in  each  case  $100. 

None  of  the  above  new  stock  will  bo  sold  to  the  general  public.  Stock- 
holders subscribing  must  make  payment  by  Jan.  15.  The  common  B  stock 
will  draw  di  yidends  from  Jan .  1 ,  as  will  all  such  stock  issued  up  to  Jan .15. 

Extracts  from  Letter  of  Pres.  J.  S.  Carr  Jr.,  Durham,  N.C.,  Dec. 14  1917 

Stoi  e. — To  meet  the  demands  of  the  rapidly  increasing  business 

and  in  order  to  increase  "invested  capital,"  under  the  War  Revenue  Bill, 
tockholders  on  Dec.  8  1917  increased  the  authorized  capital  stock  by 
$250,000  7%  preferred  stock  and  $250,000  of  common  B  stock.  For.  the 
apital  will  be  used  to  convert,  in  part,  bills  payable 
into  "invested  capital"  and  also  to  convert  into  "invested  capital'  real 
estate,  at  the  original  purchase  price,  rented  at  this  time  by  the  corpor- 
ation as  tenement  property.  Only  minor  investments  in  machinery  and 
buildings  will  be  made. 

New  Pr,f. — The  additional  issue  of  pref.  stock  is  to  be  of  the  same 
preferences,  &c,  as  the  present  issue.  The  common  B  stock  Is  to  have 
the  same  rights  and  privileges  as  the  present  common,  except  that  it  shall 
not  vote  unless  the  corporation  fails  for  90  days  to  pay  the  regular  common 
dividend  thereon,  as  due,  in  which  event  it  shall  vote  as  tho  common  stock 
as  long  as  such  default  shall  continue. 

Plant,  <V-.r. — The  corporation  owns  and  operates  ton  knitting  mills,  well 
tied   with  machinery,    in    North   Carolina,   valued   at  over 

$4,000,000  exclusive  of  all  debts,  which  manufacture  both  unfleecod  and 
fleeced    "Durable    Diiri  'iery.'      The    organization    distributes  its 

products  in  all  parts  of  the  United  States  and  abroad.  At  the  present  time 
our  business  is  only  limited  by  the  facilities,  because  of  the  home  demand 
for  "Durable  Durham  Hosiery." 

The  company  has  no  mi  and  none  can  bo  placed  upon  the  property 

without  the  consent  of  the  majority  of  each  class  of  stock. 

Financial  Statement  June  30  1917  (Total  each  side.  $4,541,328.) 
Assets —  1      Liabilities — 

Plant,  mach.,  real  est.,  &c.$2.-1 61, 329  Pref.   capital  stock $1,250,000 

on 477,274  Capital  stock 1.250,000 

Furniture  and  fixtures...         l5,612JBUIs   payable 605,000 

Cash  &  Accts.  receivable.    1 ,025.002  Reserve 450,583 

Live  stock. &c.(5,7.»:UI.S.bds.)      7,123   Profit  and  loss 985.743 

Merchandise  on  band    .    -       554,988) 


Jan.  19  1918.] 
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Earnings. — These  for  the  fiscal  year,  ending  June  30  1917,  were  S822.273, 
of  which  amount  $85,  10  was  paid  as  a  regular  7%  pref .  dividend,  *99,054 
was  charged  to  depreciation  account,  leaving  a  balance  of  $637,811. 

Production. — The  em  ire  production  of  17.000-dozen  pairs  per  day  is  being 
marketed  under  the  brand  ol  "Durable  Durham  Hosiery,  '  which  began 
its  active  campaign  in  1914.  at  which  time  324,424  dozen  were  sold  during 
11  months.  The  increase  in  the  sale  of  this  brand  is  shown  in  the  sales  fr.  m 
Sept.  20  to  Nov.  24  1917  of  1,707.521  dozen.  An  increase  in  two  months 
of  approximately  1.400.000  dozen  more  than  II  months  in  1914. 

During  the  past  several  mom  hs  the  company  has  received  orders  covering 
all  branches  of  the  United  States  service,  totalling  3.420,839  pairs  of  cotton 
socks;  there  is  now  in  warehouses  enough  strict  to  good  middling  white 
cotton  to  meet  requirements  till  the  new  crop — 1918 — begins  to  move. 

[Officers  are:  J.  S.  Carr  Jr.,  Pres.;  A.  M.  Carr  1st  V.-Pres.;  A.  H.  Carr, 
2nd  V.-Pres.;  C.  M.  Carr  Treas.;  W.  P.  Carr,  Secretary  &  Asst.  Treas. 
N.  Y.  office  88  Leonard  St.;  <liicago  office,  Oont.  &  Comm.  Bank  IJldg.; 
San  Francisco  office,  019  Hobart  Bldg.] — V.  102,  p.  2079. 

Eddystone  Munitions  Co.,   Philadelphia. — Officers. — 

James  McNaughton  has  been  elected  President  and  Captain  Walter 
Wilhelm,  Vice-President.  Charles  J.  Schlacks  has  been  made  Chairman 
of  the  board. — V.   105,  p.  2459. 

(Otto)   2isenlohr   &   Bros,,   Inc.,    Phila. — Retired. — 

The  outstanding  pref.  stock  has  been  reduced  from  $2,910,000  to  $2,- 
610,000.  an  additional  ,?300,000  having  been  retired  and  canceled  as  of 
Dec.  31  last.     The  original  pref.  stock  was  S3.000, 000.     See  V.  106.  p.  90. 

Empire   Gas  &  Electric  Co. — Acquisition. — 

This  company  has  taken  over  the  plant  and  holdings  of  the  Empire  Coke 
Co.,  which  furnishes  the  Empire  Co.  with  gas  and  supplies  the  cities  of 
Auburn  and  Geneva  and  the  towns  of  "Waterloo,  Seneca  Falls  and  Lyons. 
—V.  106,  p.  193. 

Fall  River  Electric  Light  Co. — Offering  of  Two-Year 
7%  Notes. — Merrill,  Oldham  &  Co.,  Lee,  Higginson  &  Co., 
and  the  Guaranty  Trust  Co..  N.  Y..  are  offering  at  99% 
and  int.  yielding  about  7%%  SI, 000,000  Two-Year  7% 
Coupon  gold  notes,  dated  Jan.  15  1918,  due  Jan.  15  1920, 
but  callable  at  101  and  interest  on  Jan.  15  1919  or  July 
15  1919,  on  60  days'  notice.  Int.  J.  &  J.  15  in  Boston. 
Trustee,  Commonwealth  Trust  Co.,  Boston. 

Data  From  Letter  of  \  ice-Pres.  Philip  Cabot,  Jan.  12  1918. 

Company. — incorporated  in  Massachusetts  in  1883.  It  does  the  entire 
commercial  electric  lighting  and  power  business  in  the  city  of  Fall  River 
and  vicinity,  serving  a  population  of  about  122,000. 

Purpose  of  Issue. — Tho  notes  are  sold  to  provide  for  the  retirement  of 
substantially  all  of  the  present  debt,  which  was  incurred  for  extensions  and 
additions. 

Capitalization  {no  Mortgage  Debt). 
Two- Year  7%  Coupon  notes  (this  issue).     Denom.   SI .000  and 

-S500  (c*) .?  1.000,000 

Capital    stock 1.400.000 

In  addition  there  has  been  invested  in  the  property  premiums 

received  from  the  sale  of  capital  stock  aggregating 445.000 

June  30     June  30     June  30     June  30     Nov.  30 

Years  Ending—  1914.  L915.  1916.  1917.  1917. 

Gross  revenuas $422,201   8442.783  $489,337  $566,219  $018,731 

Net  after  oper.  ex.  &  tax. ..$171,693  $190,910  $208,243  $211,774  1209.584 

Net  earnings  have  been  maintained  upon  substantially  the  same  level 
as  in  previous  years,  in  spite  of  the  extremely  high  cost  of  luel  during  the 
past  year,  due  to  war  conditions.  In  addition  to  ordinary  repairs  charged 
to  operating  expenses,  liberal  amounts  have  been  set  aside  from  undivided 
surplus  for  depreciation.  Net  earnings  for  12  months  ended  Nov.  30  1917 
were  $207,355,  or  almost  three  times  the  $70,000  annual  interest  ch.i 
on  these  notes. 

Dividends  of  6%  per  annum  or  more  have  been  paid  on  the  capital  stock- 
continuously  for  32  years.  Tho  present  annual  rate  of  8%  has  been  paid 
for  the  last   1 1  years . 

Notes. — No  mortgage  shall  be  placed  on  any  of  the  company's  properties 
while  any  of  the  notes  are  outstanding.  The  total  amount  ot  indebtedness 
incurred  by  the  company,  including  these  notes,  shall  not  at  any  time 
exceed  the  amount  of  capital  stock  and  premiums.  The  company  has  no 
mortgage  debt. 

Property. — The  company  owns  a  steam  electric  power  plant  of  20,000  h.  p. 
capacity,  including  a  new  unit  of  8,300  h.  p.,  which  has  been  recently 
installed.  Electricity  is  distributed  by  means  of  a  transmission  system 
comprising  106  miles  of  pole  lines  and  19  miles  of  underground  lines.  AH 
the  properties  have  been  well  maintained  and  are  in  excellent  operating 
condition.  The  properties  have  a  value  of  approximately  three  times  the 
amount  of  these  notes.  This  valuation  is  based  upon  actual  cash  expen- 
ditures and  is  much  less  than  it  would  cost  to  reproduce  tho  properties  at 
the  present  time. — V.  97,  p.  1359. 

Firwood  Building,  Chicago,  111. — Offering  of  First 
Mortgage  Serial  Bonds. — S.  \Y.  Straus  &  Co.  Inc.  are  offering 
at  par  and  interest,  yielding  (jl/r,  8100,000  First  Mtge.  6% 
Serial  bonds,  dated  Nov.  1  1917.  Int.  M.  &  N.  at  any 
tho  offices  of  S.  W.  Straus  &  Co.  Inc.     A  circular  shows: 

Maturities:  $6,000,  Nov.  1  1919-1920;  $6,500,  1921;  &7.000,  1922-1923; 
$7,500,  1924-25-26  and  $105,000,  Nov.  1  1927.  Denom.  $100,  $500  and 
$1,000.     The  mortgagor  covenants  to  pay  the  normal  Federal  income  tax. 

Security.  —A  direct  cl  teed  first  mortgage  on  the  land  in  fee  and  on  the 
building,  a  six-story  apartment  structure,  containing  48  two-room  and  12 
three-room  apartments.  The  exterior  is  pressed  brick  and  the  building  is 
fireproof.  Tho  mortgagor  will  rent  tho  apartments  furnished.  A 
contains  private  appointments  for  20  automobiles.  Total  value  of  property, 
ground  and  building,  $250,000. 

Tne  building  fronts  100  feet  on  Sheridau  Koad  and  the  lot  has  a  depth 
of  about  275  feet. 

Tho  bonds  are  the  direct  obligation  of  A.  Irving  Jordan. 

Income. — Annual  net  Incoi  I  on  the  rental  of  similar  buildings  in 

the  vicinity  Is  i  I  at  $30 

Forestal  Land,  Timber  &  Rys.  Co.,  Ltd. — Debs.  Called. 

One  hundred  and  forty-three  I  irs  Mtge.  5'  Refunding  debentures  of 
eh,  and    110  debentures  of  £20  each,  aggregatl  were 

called  for  ,  ici     ifM<         .  i^rlangers, 

8  Crosby  Be.  London.  —  V.   105,  r>-  1525. 

General  Petroleum  Corp. — Sale  of  Land — Retirement  of 
Corporation's  Bonds — New  Trustee  for  Pipe  Line  Bonds. — 

The  proceeds  from  the  sale  of  565  acres  of  land  in  the  C  oil  dis 

trict,  remote  from  the  pipe  line,  to  the  Standard  Oil  Co.,  i:   , 
will  b  e  $900,000  First  Mtge.  6'  J  sinking  fui 

due  June  1   1926      The  San  Prancis)  ,hat  "the 

price  obtained  for  the  lands  sold  >  111  provide  for  the  retirement  of  the  re- 

L tion's   bonds  and  leave  a  substantial 
sum  for  the  General  Pipe  Line  sinking  fund." 

!n   bis   letter  to  stockholders  of  the  General   Petroleum  corporation, 
Barneson  says  of  the  payments  to  be  made  to  the  sinking  I 
ents  will  relieve  the  income  of  the  General  Petroleum 
Ion   from  annual  intei  •  mounting   to  $54,000  On    I 

P  rporation  bonds  ai   I  tents  to  the  sinking  fund  amount 

bag  I  i um,  and  later  I  requirements  on  the  bonded 

of  i  he  General   Pipe  Line  Co.  to  the  extent  that  Is  may  be 

retired." 

In  view  of  the  prospective  retirement  of  the  1st  Mtge.  bonds  of  the  Gen- 
eral Petrol)  irporation,  it  has  been  found  convenient  for  the  ham: 

"king  fund  to  substitute  the  Mercantile  Trust  ('>>. 
of  San  Francisco  for  the  Columbia  Trust  Co.  of  New  York  as  trustee  for 
the  General   Pipe   Line  Co.   bonds,  as  all  of  these  bonds  are  now  held  in 
Cisco.— V.   105.  p.  1517.  1423. 

General  Pipe  Line   Co.    (Cal.) — New  Mtge.   Trustee. — 
See  General   I  m  Corporation  above. — V.  104,  p.  2556. 

Gillette  Safety  Razor  Co. — Second  Dividend. — 

The   directors    hue   declared   a   dividend   of  $1  75   per  share,   payable 
b    '    1918,  to  Stockholders  of  record  Jan.  30   1918.      On  Nov.   15 
an  initial  dividend  of  the  same  amount.    See  V.  105.  p.  1902. — V.  106, p. 194. 


Goodyear   Tire  &  Rubber  Co., — Ten-Year  Resume. — 

Compare  "Annual  Reports"  on  a  preceding  page. 

Increase  in  Authorized  Capital  Stock  to  8100,000,000. — 
The  shareholders  voted  Jan.  14  to  increase  the  authorized  capital  stock 
from  $50,000,000,  consisting  of  $25,000,000  common  stock  and  $25,000,000 
7%  cum.  prot.  stock  (of  which  on  Oct.  31  $20,278,620  common  and  $24,- 
393,700  preferred  were  outstanding)  to  $100,000,000  to  include  $50,000,000 
common,  $25,000,000  7%  cumulative  1st  preferred  stock  (the  present  pre- 
ferred) and  the  remaining  $25,000,000  to  be  a  new  issue  consisting  of  8% 
cum.  2nd  pref  stock.  The  certificate  increasing  the  authorized  stock  as 
aforesaid  was  filed  at  Columbus,  O.,  on  Oct.  15,  a  fee  of  $50,000  being 
paid  therewith. — V.  105.  p.  2459.  2362. 

(H.  W.)  Gossard  Co.,  Inc.,  Chicago.— Initial  Dividend. 

An  initial  dividend  of  $3  per  share  has  been  declared  on  the  common 
stock  out  of  the  earnings  for  the  year  1917,  payable  April  1  to  holders  of 
record  March  25.  and  the  regular  quarterly  1M%  on  the  preferred,  pay- 
able Feb.  1  to  holders  of  record  Jan.  25. — V.  104,  p.  767. 

Hartford  (Conn.)  City  Gas  Light  Co. — New  Stock. — 

The  shareholders  voted  Jan.  1  .">  1918  to  increase  the  outstanding  common 
stock  from  $1,250,000  to  $1 ,750  000.  There  is  also  $750,000  8%  pref. 
stock  outstanding,  and  all  the  shareholders,  both  common  and  preferred, 
are  given  the  right  t  )  subscribe  for  the  new  common  shares  at  par  ($25  a 
share)  to  the  extent  of  25%  of  their  respective  holdings. — V.  105,  p.  2369. 

Haskell  &  Barker  Car  Co. — Admitted  to  List. — 

We  are  advised  that  the  common  stock,  auth.  250,000  shares,  outstand- 
ing 220,000  shares,  no  par  value,  has  been  admitted  to  the  regular  list  of 
the  Chicago  Stock  Exchange.— V.  106,  p.  194. 

Holt  Mfg.   Co.,   Stockton,   Cal. — Stock  Increase. — 
This  company  has  been  authorized  to  issue  the  remaining  $396,800  of  its 

$1,000,000   7'.     cum.    pref.    Stock    ;i-m1   $500,000   additional   common   stock 
to  shareholders  at  par   ($100),   thus  increasing  the  latter  to  $1,000,000. 

The  proceeds  from  the  sale  of  stock  will,  it  is  stated,  be  used  fi>r  improve- 
ments and  betterments  on  th  tctories  u  Stockton  and  East  Peoria, 
111.     There  will  be  no  public  offering.— V.  105,  p.  1001,  502. 

Hutchinson  Sugar  Plantation  Co. — Di  ■>  /  nd  Reduction. 

This  company  reduced  its  monthly  dividend  from  30  cents  to  20  cents 
per  share  (par  $25),  payable  Jan.  5. — V.  103,  p.  1984. 

Internat.  Arms  &  Fuze  Securities  Corp. — Acquisition. 

This  company  has  1  bv  merger  the   !  nal  Arms  &  Fuze 

Co.  of  511   Birth  Ave.  N.   V..  with  a  plant  at  Bloomfield,  N.  J. — V.  104. 
p.  1804. 

Interstate   Electric   Corporation,   N.   Y. — Earnings. — 

The  earnings  of  the  subsidiary  eo's  are  reported  as  follows: 

Subsidiary          — Year  ending  October  31 —  -Year  ending  November  30- 

Companies.         1917.          1916.     Increase.  1917.          1916.    Increase. 

Gross  earnings... $658,575  $601,533  $57,042  $661,058  $606,487  $54,571 

Oper.    expenses..   382,942     348.168     34,774  388,300     351.587     36,713 

Net  earnings.. $275,633  $253,365  $22,268  $272,758  $254,900  $17,858 
A.  E.  Fitkin  St  Co.,  N.  Y.,  bankers  for  the  enterprise,  write:  "These  fig- 
ures reflect  a  very  satisfactory  operating  condition,  for,  notwithstanding 
the  very  substantial  increases  that  all  public  utility  corporations  have  been 
confronted  with  in  the  cost  of  labor,  fuel  and  materials,  the  Interstate 
Electric  Corporation's  properties  have  been  able  to  save  a  substantial 
amount  of  its  increased  gross  revenues  for  net  earnings.  The  showing  is 
all  the  more  noteworthy  in  view  of  the  fact  that  none  of  the  Interstate  Elec- 
tric Corporation's  subsidiary  companies  have  applied  for  or  received  any 
increases  in  rates  in  connection  with  the  business  they  are  engaged  in. 
However,  this  is  contemplated,  and  we  aro  confident  will  receive  favorable 
consideration." — V.  106,  p.  90. 

Island  Oil  &  Transport  Corp. — Further  Particulars. — Re- 
garding the  offering  of  the  unsold  portion  of  $3,000,000  First 
Lien  Collateral  7%  gold  notes  by  A.  B.  Leach  &  Co.,  tho 
following  particulars  are  given: 

Data   from   Letter   of   Pres.    R.    H.   Sears,    New   York,   Sept.    1    1917. 

Organization. —  Incorporated  in  Virginia  to  acquire  oil  properties  in  Mex- 
ico, Colombia  and  Cuba  as  well  as  to  transport  oil  to  tidewater.  These 
properties  are  owned  or  controlled  through  Stock  ownership  of  companies 
organized  or  protocoled  under  the  laws  of  each  country.  Arrangements 
are  under  way  lor  initial  tank  torage  capacity  equal  to  330,000  barrels  in 
connection  with  the  pipe  !ii  line  In  operation  the  company 

will   be  able  to  deliver  at  tidewater  about  30.000  barrels  of  oil  per  day. 
The  company  starts  with  a  potential  production  of  over  20,000.000  barrels 
per  annum  and  tho  oil  rights  in  about  a  million  acres  of  oil  territory. 
Capitalization  (Authorized) . 

First  Lien  Collateral  7%  gold  notes,  due  September  1920 $3,000,000 

;  gold  debens..  due  March  1927  (entire  issue  pledged)  5.000,000 
Capil  10.000;  reserved.  $7, 500. 000)30. 000.000 

Purpose  of  Issue. — To  provide  funds  lor  the  construction  of  a  pipe  line 
from  the  Tepetate  oil  district  to  the  Gulf  of  Mexico,  the  construction  of  a 
loading  station,  the  erection  of  storage  tanks,  drilling  operations  and  the 
further  development  of  properties. 

Properties  Owned  <>r  Controlled. — Capuchinas  Oil  Co.  Has  oil  rights  on 
about  7,925  acres  in  Mexico  in  the  Tampico  fields.  There  is  a  large  gas 
well  on  one  tract.     All  stock  la  owned  by  the  Island  corporation. 

Esfuerzo  Tampigueno,  S.  A. — Comprises  about  251  acres  in  Tepetate. 
One  well  is  now  being  drilled.     Over  60%  of  stock  owned. 

npania  Petrolera  Nayari,  S.  A. — Organized  to  take  over  valuable  leases 
in  the  .loan  Casiano  and  Cerro  Azul  dl  I  ising  about  2,088  acres 

in  28  parcels.     All  stock  owned. 

Compam  Oleoduetos.S.A.- — Owns  pipe  line  concessions 

from  the  light  oil  district  to  the  Gulf  and  controls  _'77  acres  for  terminals 
and  pumping  stations  at  tidewater.    All  stock  owned. 

fexicana  de  Petroleo  l«  Liber  tad,  S.A. — Has  under  lease  1 .387 
acre,  on  which  the  La  Libertad  well,  now  in  position  to  deliver  oil.  These 
lands  "ill  produce,  it  Is  believed,  from  50.000  to  70,000 "barrels  a  day. 
All  stock  owned. 

Antillian  Corp. — Protocolized  In  Cuba  and  owns  tho  oil  rights  on  40.000 
Two  wells  are  at  present  drilling,  one  having  n  .000  feet, 

second   about   2,400   ft.     This   property   is  about   18   miles  south   of 
Havana.      Two-thirds  of  the  stock  o\\ 

Colombia  Petroleum  Syndicate,  Ltd. — Has  lease  contracts  covering 900,000 
acres  in  Colombia.  No  drilling  operations  have  as  yet  been  begun,  but 
surveys  reveal  existence  of  well-defined  anticlines'  and  numerous  and  pro- 
lific seepages  of  high-grade  oil.     90<;    stock  owned. 

Secw  cured   by  deposit  of  S5.000.000  (entire  Lssuo)  of  the  com- 

pany's Ten-Year  8  ttures,  the  indenture  securing  which  prohibits 

'.  pledging  or  otherwise  disposing  of  the  stocks  of  the  sub- 
sidiary co's,  except  as  security  for  the  notes.      None  of  the  subsidiary  com- 
panies mentioned   have  any  outstanding  Indebtedn  pt  such  as  i 
ed  as  security  for  these  note.,.     A  sinking  fund  ai  to  5  cents 
i  irrel  of  oil  sold,  payablo  monthly  to  purchase  notes  on  tenders  or  call 
at  not  exceeding  105  and  interest. — V.  106.  p.  194. 

Isle  Roy  ale  Copper  Co. — I)  '• — 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared,  payable 
Jan.  31  to  holders  of  record  Jan.  17.  This  compares  with  $1  In  Oct.  and 
$1.50  in  July  and  April  last.— V.  105,  p.  1021. 

Jones  Bros.  Tea  Co. — Sales — Crand  Union  Tea  Co.  and 

Globe  Grocery  Stores. — 

1917 — Dec. — 1910.  Increase.]    1917 — 12  Mos. — 1916.  Increase. 

$1,141,801         $888,961  $252,840|$12,002,800    $9,650,934    $2,351,866 

— V.  105.  p.  2460.  2 

Kellogg  Switchboard  &  Supply  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2%  along  with  the 
regular  quarterly  disbursement  of  2%  on  the  $4,000,000  authorized  and 
outstanding  capital  stock,  payable  Jan.  31  to  shareholders  of  record 
Jan.  26.— V.  105,  p.  2547. 

Kelly-Springfield  Tire  Co. — Status. — The  following  pub- 
lished data  are  understood  to  be  a  fair  statement: 
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This  company  has  just  closed  its  most  prosperous  year.  Sales  aggre- 
gated $14,000,000  and  profits  before  war  taxes  were  around  $2,700,000. 
Allowing  $210,000  for  preferred  dividend  leaves  close  to  $2,500,000  for 
slightly  less  than  $5,000,000  common  stock,  a  return  of  50%,  or  $12  50  a 
share.  War.  tax  will  cost  about  $600,000.  This  leaves  $1,900,000  for  the 
junior  issue  after  all  taxes,  or  slightly  less  than  $10  a  share.  After  these 
special  allowances  earnings  are  approximately  the  same  as  in  1916. 

After  war  taxes  and  dividends  on  both  issues,  Kelly  Co.  put  more  than 
$1,000,000  to  surplus,  beingiag  total  surplus  to  $6,000,000.     This  surplus 
is  sufficient  to  retire  all  preferred  at  par  and  leave  $2,500,000  on  hand. 
Profits  in  the  year  just  closed  are  about  the  same  as  total  sales  of  th 
company  in  1912,  five  years  ago. 

On  business  in  sight  the  company  is  practically  assured  of  a  business  of 
$18,000,000  in  the  current  year.  A  single  contract  amounting  to  $250,000 
annually  was  closed  during  the  past  week  with  Ward  Bread  Co. 

With  three  plants  operating  at  capacity,  Kelly- Springfield  is  turning 
out  in  excess  of  2.200  pneumatic  tires  daily.  Output  a  year  ago  at  this 
time  was  1,400  a  day.  On  basis  of  a  20%  net  to  sales,  earnings  in  1918 
should  run  up  to  $3,600,000  before  war  taxes.  ("Wall  St.  Journal.") — 
V.  105,  p.  293 

McCrory  Stores  Corp.,  N.  Y. — Sales. — 

1917— Dec. — 1916.  Increase.]    1917 — 12  Mas. — 1916  Increase. 

$1,293,234        $1,232,211        $61,023 1$7,860, 194     $6,786,989     $1,073,205 
—V.  105,  p.  2460,  2003. 

(W.  H.)  McElwain  (Shoe)  Co.— War  Orders.— 

See  American  Woolen  Co.  in  last  week's  issue. — V.  105,  p.  1621. 

Magnolia  Petroleum  Co. — New  Stock  at  Par. — 

The  auth.  capital  stock  having  been  increased  from  $30,000,000  to  $60,- 
000,000,  the  holders  of  the  $22,000,000  stock  outstanding,  as  shown  by  the 
books,  are  being  offered  the  right  to  subscribe  at  par  ($100  a  share)  for 
$22,000,000  (100%)  of  the  new  stock,  from  Jan.  15  to  Feb.  1,  both  in- 
clusive, in  amounts  proportional  to  their  holdings  as  of  record  on  Jan.  21. 

The  "Oil  Trade  Journal"  of  N.  Y.  learns  from  the  official  circular  that 
the  proceeds  of  the  new  issue  will  be  used  "to  provide  larger  working 
capital,  for  growth  and  expansion  and  such  additional  capital  as  is  deemed 
necessary  to  meet  all  requirements  of  the  company  foreseen  under  existing 
war  conditions." — V.   106,  p.  194. 

Maryland  Coal  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2%  in  addition  to  the 
regular  quarterly  payment  of  1%,  both  payable  Feb.  1  on  stock  of  record 
Jan.  21.— V.  104,  p.  2557. 

Merchants'  Shipbuilding  Corp.,  Bristol,  Pa. — Plant. — 

See  Amer.  International  Shipbuilding  Corp.  above. 

Metropolitan  Steamship   Co. — New  President. — 

W.  K.  Reid  of  Portland,  Me.,  has  been  elected  President  of  the  reor- 
ganized company. — V.  105,  p.  2460,  2369. 

Montreal  Light,  Heat  &  Power  Consolidated. — New 

Name. — 

See  Civic  Investment  &  Industrial  Co.  above. 

Maxwell  Motor  Company,  Inc. — Lease  of  Chalmers 
Plant — Extension  of  Notes — Output — Balance  Sheet — State- 
ment Made  to  N.  Y.  Stock  Exchange  Nov.  26  1917. — Upon 
the  listing  of  the  first  and  second  pref.  and  common  stocks 
the  following  data  were  given  to  the  N.  Y.  Stock  Exchange: 

Lease  of  Chalmers  Motor  Co. — On  Sept.  1  1917  the  company  leased  for 
five  years  all  the  property  and  assets  of  Chalmers  Motor  Co.  of  Mich,  at 
a  rental  of  one-half  of  the  net  profits  as  defined  in  the  lease  derived  from 
the  operation  of  the  leased  property.  Under  the  lease  the  Chalmers  Co. 
agreed  forthwith  to  provide  $3,000,000  in  cash,  to  be  used  by  the  Maxwell 
Co.  through  the  sale  by  the  Chalmers  Co.  of  83,150,000  of  its  First  Mtge. 
5-year  (>' .',  gold  notes  of  Sept.  .  1917,  due  Oct.  1  1922.  To  be  secured  by 
a  first  mortgage  upon  the  real  property,  buildings,  plants  and  fixed  assets 
by  s;ii(l  lease  demised,  which  said  mortgage  shall  authorize  the  execution  of 
said  lease  but  said  lease  shall  be  in  all  respects  subject  to  said  mortgage. 

The  Chalmers  Co.  was  also  required  to  obtain  from  the  holders  of  at 
least  £2,625,000  of  its  notes,  agreements  to  extend  such  notes  for  six 
months  from  Sept.  1  1917,  and  same  for  further  periods,  as  follows:  For 
six  months  from  March  1  1918,  upon  payment  of  15%  of  the  face  amount 
of  said  notes;  for  six  months  from  Sept.  1  1918,  upon  payment  of  20%; 
for  six  months  from  March  1  1919  upon  payment  of  20%;  for  six  months 
from  Sept.  1  1919  upon  payment  of  20%  of  the  face  amount  of  said  notes. 

The  Maxwell  Co.  covenants  to  use  its  best  efforts  to  secure  contracts 
from  the  U.S.  Government  for  the  manufacture  of  trucks  or  cars  up  to 
the  surplus  capacity  of  the  Chalmers  factory  above  that  required  for  the 
manufacture  of  Chalmers  automobiles,  and  failing  therein,  to  use  its  best 
efforts  to  utilize  such  surplus  capacity  for  the  manufacture  at  reasonable 
manufactory  profit,  of  products  of  the  Maxwell  Co.  or  of  others.  Separate 
accounts  are  to  be  kept  of  the  operations  under  the  lease,  and  for  any 
semi-annual  period,  the  operation  of  the  property  results  in  a  loss,  one-half 
of  the  amount  of  such  loss  may  be  deducted  by  the  Maxwell  Co.  from  one- 
half  of  the  net  profits  for  any  subsequent  semi-annual  period  payable  by  it 
tc  the  Chalmers  Co.,  and  no  debt  shall  arise  against  the  Chalmers  Co.  In 
respect  of  said  loss  until  the  termination  of  this  indenture,  and  then  only 
within  the  provisions  contained  therein. 

If  for  any  annual  period  no  net  profits  herein  shall  be  derived  by  the 
Maxwell  Co.  from  the  demised  premises  and  property,  either  the  Marvre" 
Co.  or  a  majority  in  amount  of  the  bank  creditors,  represented  by  the  bank 
creditors'  committee  aforesaid,  or  the  Chalmers  Co.,  may  at  its  or  either 
of  their  options  terminate  this  indebture  by  sixty  days'  written  notice 
either  from  the  Maxwell  Co.,  to  said  bank  creditors'  committee,  and  the 
Chalmers  Co..  or  from  the  said  bank  creditors'  committee  to  the  Maxwell 
Co.  and  the  Chalmers  Co..  or  from  the  Chalmers  Co.  to  the  Maxwell  Co. 
and  said  bank  creditors'  committee,  as  the  case  may  be. 

In  case  of  default  by  the  Maxwell  Co.  in  the  payments  to  the  Chamlers 
Co.  of  the  latter's  share  of  the  net  profits  derived  from  the  operation  of 
the  demised  premises,  the  Chalmers  Co.  may  at  its  option  terminate  this 
lease  upon  sixty  days'  notice.  In  the  event  that  the  Maxwell  Co.  fails  to 
make  all  the  payments  required  by  it  as  provided  for  in  Section  5  of  this 
Article  (Article  Seventh) ,  a  majority  in  amount  of  the  bank  creditors  of 
the  Chalmers  may  at  their  option  terminate  this  lease  by  60 days  'notice. 

An  arbitration  committee  of  three  members,  one  appointed  by  the  Max- 
well Co..  another  by  the  Chalmers  Co.  and  a  third  disinterested  party  to 
be  appointed  by  the  other  two  members  shall,  during  the  term  of  said  lease. 
be  the  final  arbitrators  with  respect  to  any  and  every  dispute  in  re- 
spect of  the  terms  of  said  lease  or  the  rights  of  the  parties  thereunder, 
and  the  decision  of  said  arbitration  committee  shall  be  final  and  binding 
on  the  parties  hereto,  without  right  of  appeal  of  review;  provided,  however, 
that  nothing  herein  shall  be  construed  to  limit  in  any  wise  the  rights  con- 
ferred by  said  lease  upon  the  aforesaid  bank  creditors'  committee  or  the 
aforesaid  President  of  the  Security  Trust  Co.   of  Detroit. 

Chalmers  Plant. — The  plant  is  located  near  the  Detroit  River  on  the 
Detroit  Terminal  Rlt.,  on  the  east  side  of  Detroit.  The  real  estate  con- 
sists of  about  3K.31  acres. 

The  plant  manufactures  complete  motor  parts.  ?ears,  sheet  metal  parts, 
machining,  and  does  the  finishing  of  crank  shafts,  cam  shafts  and  other 
drop  forgings  bought  in  the  rough,  as  well  as  the  assembling  of  the  other 
parts  of  the  motor  and  chassis  and  in  the  assembling  of  car  parts.  It  has 
a  balanced  capacity  in  pleasure  cars  of  approximately  ten  cars  per  hour,  or 
30,000  per  annum  on  a  ten-hour  basis.  The  industrial  motor  truck  capac- 
ity of  the  plant  could,  if  desired,  be  readily  made  at  least  two-thirds  that 
for  pleasure  cars.  There  are  various  departments  that  have  a  much 
greater  capacity  than  that  necessary  for  a  30.000  car  output;  for  example, 
the  sheet  metal  working  department,  the  automatic  machine  department 
and  the  foundry.  The  foundry  is  equipped  to  produce  75  tons  of  gray 
iron  parts  per  day. 

Canadian  Plant. — The  Canadian  branch  of  the  company,  which  is  super- 
vised by  the  company,  is  conducted  by  a  Canadian  corporation,  the 
Chalmers  Motor  Co.  of  Canada,  all  of  the  capital  stock  of  which  is  owned 
by  the  Chalmers  Motor  Co.  of  Detroit.  The  original  plant  was  recently 
nearly  destroyed  by  fire,  the  only  portion  now  in  use  being  the  office 
building.  The  assembling  and  smaller  manufacturing  is  now  carried  on  In 
the  temporary  frame  building,  which  is  satisfactorily  arranged  for  this 
purpose  and  Is  equipped  with  a  sprinkler  system.  The  present  capacity 
for  assembling  is  five  cars  per  day.  Plant  located  at  Walkerville,  Ont., 
directly  across   Detroit    River. 

Factory  Production  of  Chalmers  Cars  (see  V.  105.  p.  2001) 

1912.  1913.  1914.  1915.  1916.   ToNov28'l7 

Cars 7.252         6,674         7.374         6,118         21,408         11.189 


Chalmers  Motor  Co.  (.of  Michigan)  Consol.  Balance  Sheet  Aug.  31  1917. 
(.Adjusted    balance    sheet   for    determining    the    operating    results.) 
Assets  (Total,  $14,693,966) — 
Real  estate,  buildings,  machinery  and  equipment  (after  deduct- 
ing depreciation,  $1,194,373) $4,103,283 

Investment  in  other  cos.  (after  deducting  $20,000  res've  for  losses)        10,002 
Inventories — At  factories  (Detroit  &  Canada),  $5,599,101;  with 

selling  companies,  &c,  $578,701 6,177,802 

Notes  receivable  (less  reserve),  !$73,244;  accounts  receivable  (less 

reserve),   $816,242 889,486 

Cash  on  hand  and  in  banks 393 ,252 

Cash  due  upon  issue  of  first  mortgage  five-year  notes 3,000,000 

Prepaid  insurance,  taxes  and  interest,  unexpired  proportion 120,141 

Liabilities — 

First  mortgage  five-year  notes  of  Sept.  1  1917 $3,150,000 

Notes  payable  to  banks,  $2,636,900;  car  drafts  (disc),  $102,532.  2.739,432 
Accounts  payable  vouchered,  $1,726,817;  unvouchered,  $281,901   2,008,718 

Due  employees,  $61,978:  due  dealers  on  contracts,  $88,285 150.263 

Accrued  interest  and  royalty  payments 16.816 

Purchase  money  obligations  on  realty 78,090 

Reserves  for  special  purposes 750,000 

Equity  of  Chalmers  Motor  Corp.  and  other  stockholders 5,800,645 

See  also  V.  105,  p.  914,  1106,  1211,  1417,  1427.  Compare 
V.  105,  p.  2548,  2460. 

National  Biscuit  Co. — Annual  Report. — 

See  company's  statement  under  "Annual  Reports"  on  a  preceding  page. 

Sources  of  1917  Dividends. — Treasurer  G.  P.  Wells  says: 

Dividends  paid  on  the  common  stock  Jan.  15  1917  were  earned  in  1916 
and  are  taxable  under  the  Federal  Income  Tax  Law  at  the  rates  prescribed 
by  the  Act  of  Sept.  8  1916,  but  not  at  the  rates  imposed  by  the  Act  of 
Oct.  3  1917;  73%  of  both  the  preferred  dividend  paid  Feb.  28  1917  and 
the  common  dividend  paid  April  14  1917  was  earned  in  the  year  1916  and 
is  taxable  under  the  laws  in  force  in  1916;  27%  of  these  dividends  was 
earned  in  the  year  1917  and  is  taxable  at  the  rates  enforced  in  1917. 

All  subsequent  dividends  paid  in  1917  on  both  preferred  and  common 
stocks  were  earned  in  1917  and  are  taxable  at  the  rates  in  force  in  1917. 
— V.   105,  p.  2099. 

Nevada-California  Electric  Corp. — Preferred  Dividend. 

A  press  report  from  Denver  says  that  in  connection  with  the  announce- 
ment of  the  regular  quarterly  dividend  of  1  y2  % ,  payable  on  the  pref.  shares 
on  Jan.  30  to  holders  of  record  Jan.  16,  it  was  stated  that  hereafter  1%  % 
quarterly  would  bo  paid  on  this  stock.  [While  the  press  report  attributes 
this  action  to  the  Nevada-California  Power  Co.,  it  presumably  was  in- 
tended to  refer  to  the  Nevada  Electric  Corporation,  which  in  January  1917 
paid  off  all  the  accumulated  dividends  on  its  $5,343,600  pref.  shares  and 
has  since  been  paying  regular  quarterly  dividends  of  1  V2  %  April  30,  &c] 

See  note  offering  in  last  week's  issue. — V.  106,  p.  195. 

New  York  Air  Brake  Co. — Source  of  1917  Dividends. — 

"The  board  of  directors  declared  on  Nov.  22  1916  a  dividend  out  of  the 
surphi-;  net  earnings  for  1916  of  $25  per  share,  payable  as  follows:  $5  on 
Dec.  22  L916;  So  <»i  Mar.  23  1917;  $5  on  Juno  22  1917;  $5  on  Sept.  21  1917; 
S5  on  Dec.  21    1917. 

"Under  Section  31  of  the  Income  Tax  Law  of  Sept.  8  1916,  as  amended 
by  the  Act  approved  Oct.  3  1917,  it  would  seem  that  the  dividends  so  paid 
in  the  year  1<M  7  are  taxable  at  the  rates  prescribed  by  law  for  the  year  1916." 
— V.  10.-,,  p.  2460. 

Northern  Indiana  Gas  &  Elec.  Co. — Gas  Rates  Increased. 

This  company  has  been  authorized  by  the  Indiana  P.  S.  Commission  to 
increase  rates  for  gas  at  Michigan  City,  South  Bend,  Mishav.nka.  River 
I'ark,  Ft.  Wayne  and  Hammond,  Whiting  and  Bast  Chicago,  The  in- 
creases are  to  users  of  500,000  or  more  cu.  ft.  a  month.  The  new  rate  will 
be  65  cents  per  1 ,000  ft. ,  net.  as  against  45  cents  to  55  cents. — V.  104, p.  1903. 

Northern  Sugar  Corp.  (N.  Y.),  Detroit. — Slock  Increased 

The  stockholders  on  Jan  16  voted  to  increase  the  7%  cum.  pref.  stock 
from  $1,250,000  (auth.  and  outstanding)  to  $1,600,000  (par  $100).  The 
company  has  also  outstanding  12,500  shares  of  common  stock  of  no  par 
value.— V.   106,  p.  92. 

Ohio  Cities  Gas  Co. — Application  to  List. — 

Application  has  been  made  to  the  N.  Y.  Stock  Exchange  to  list  $1,750,000 
additional  common  stock. — V.   105,  p.  2161. 

Oklahoma  Producing  &  Refining  Co. — Acquisition. — 

Shareholders  of  the  Osage-Hominy  oil  Co.  on  Dec.  29  last  voted  to  sell 
all  property  and  assets,  including  corporate  franchises,  to  this  company, 
which  owns  561,200  shares  of  the  stock.  The  terms  of  exchange  are  on  a 
pro  rata  basis,  one  share  of  Oklahoma  company's  stock  for  each  Osage 
share.  Sco  V.  105,  p.  2004.  The  Bankers  Trust  Co.,  N.  Y.,  is  depositary. 
— V.   105,  p.  2099. 

Pacific  Hardware  &  Steel  Co. — Successor  Company. — 

See  Baker,  Hamilton  &  Pacific  Co.  above. — V.  106,  p.  92. 

Pan-American    Debenture    Corporation,    N.    Y. — No 

Pref.    Dividend    at    Present    Time. — President    William    Gil- 
man  Low  Jr.  in  circular  of  Jan.  10  1918  says  in  substance: 

At  a  recent  meeting  of  the  board  it  was  determined  not  to  pay  a  dividend 
on  the  pref.  stock  at  the  present  time.  A  year  ago  the  directors  declared 
a  dividend  of  (i %,  payable  in  quarterly  installments  during  the  year  1917, 
the  last  on  Oct.  1  1917.  The  directors  feel  that,  while  the  earnings  are 
sufficient  to  make  payment  of  a  dividend,  the  present  conditions  in  the 
financial  world  are  such  as  to  make  it  more  prudent  not  to  do  so.  The 
company  is  in  excellent  condition,  and  tin  '  ry  reason  to  hope  that 

a  dividend  may  be  paid  in  the  not  far  distant  future.     The  great  decline 
in  security  prices  which  has  taken  place  during  the  past  six  months  makes 
conservative  course  eminently  proper  and  in  the  interest  of  the  stock- 
holders.—V.  106,  p.  196;  V.   103.  p.  2135. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Rate  Charge. 

This  company  has  applied  to  tho  Illinois  P.  U.  Commission  for  permission 
to  increase  the  net  rate  charge  to  Chicago  customers  22%  as  a  temporary 
and  emergency  measure. — V.  105,  p.  1903. 

(Albert)  Pick  &  Co.,  Chicago. — December  Sales. — 

1917.  1916.        Increase. 

December  sales $583,708     $405,920     $177,788 

— V.  105.  p.  2278,  815. 

Prairie  Oil  &  Gas  Co. — Admitted  to  Texas. — 

This  company  has  been  granted  a  permit  to  do  a  general  oil  and  gas 
business  in  Texas. — V.  105,  p.  2370,  1109. 

Republic  Iron  &  Steel  Co. — Advanced  Earnings. — 
See  under  "Annual  Reports"  on  a  preceding  page. — V.  105,  p.  1622,  394. 

River  Plate  Commercial  Co.,  Inc. — Stock  Increase. — 

The  stockholders  will  vote  Jan.  31  to  Increase  the  company's  capital 
stock  from  $400,000  preferred  stock,  consisting  of  4,000  shares,  to  $750,000. 
consisting  of  7,500.  No  increase  in  the  common  stock,  which  totals 
$75,000  of  15,000  shares,  is  contemplated. 

(W.  A.)  Rogers  Co.,  Ltd.,  Toronto. — Acquisition. — 

Regarding  tho  Increase  In  this  company's  capital  stock  from  $2,400,000 
to  $3,000,000  and  the  acquisition  with  part  of  the  proceeds  thereof  of  the 
business  of  Simeon  &  Geo.  H.  Rogers  Co.  of  Hartford,  Conn.,  the  company 
informs  us  that  R.  E.  Sage,  Pres.  &  Gen.  Mgr.  of  the  Hartford  Co.,  will 
become  Gen.  Mgr.  of  Wm.  A.  Rogers.  Ltd.,  and  the  plant  will  be  moved 
to  the  Rogers  factories  at  Niagara  Falls  and  Northampton.  See  V.  106, p. 196. 

Rolls-Royce  Co.,  Ltd.,  Derby,  Eng. — American  Order. — 

See  (F.  B.)  Stearns  Co.  below. 

Royal  Dutch  Co. — Dividend  Remains  Unchanged. — 
An  Amsterdam  cable  as  of  Jan.  10  stated  that  the  company  has  declared 
the  usual  dividend  due  at  the  present  time,  amounting  to  15%.     American 
shares  will  participate  to  the  amount  of  about  $2  per  share. — V.  105,  p. 
2190. 

St.  Clair  Inclined  Plane  Co.  (Penn.) — Stock  Increase. — 

Stockholders  of  this  company,  incorporated  in  Penn..  will  vote  March 
25  on  increasing  the  indebtedness  of  the  company  from  $133,000  to  $208,- 
000.     August  Sprung  is  Sec.     Office.  2211  Salisbury  St.,  Pittsburgh,  Pa. 
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Saxon  Motor  Car  Corp. — Status. — 

Benjamin  Gotfredson.  elected  President  Jan.  9.  is  quoted  as  saying: 
"In  spite  of  the  war  and  other  heavy  demands  on  the  pocketbook 
of  automobile  purchasers,  the  company  has  shown  a  gain  in  sales  each 
month  over  previous  months  and  to-day  we  have  more  unfilled  orders 
at  the  factory  than  at  any  previous  time  during  the' last  six  months.  The 
prospects  for  the  coming  year  are  very  bright.  They  are  so  substantial,  in 
fact,  that  we  are  rushing  work  on  our  new  plant  in  preparation  for  the 
spring  business.  Rather  than  retrenching,  we  are  branching  out  and  the 
new  plant,  which  will  completely  house  the  Saxon  in  fresh  and  specially 
constructed  quarters,  will  be  finished  as  rapidly  as  the  contractors  can 
do  the  work.  —  V.  106,  p.  196. 

Shattuck-Arizona  Copper  Co. — Production. — 

Copper  (lbs.).  Lead  (lbs.).  Silver  (oz.).  Gold  (oz.). 

Dec.  1917 626.612             47.556  5,817  85.97 

Dec.  1916 1.419,339           285,401  16,352  250.00 

12  months  1917 11,935,317       2,010.145  154,344  1,542.26 

—V.  105,  p.  2461,  2370. 

Shawinigan  Water  &  Power  Co. — Shareholders  Offered 
the  Right  to  Subscribe  at  973^  for  the  Remaining  $1,500,000 
Two-Year  6%  Convertible  Notes.— Of  the  issue  of  $4,500,000 
Two-year  6%  convertible  notes,  dated  Dec.  15  1917,  $3,000,- 
000  were  recently  placed  in  the  United  States  and  the  re- 
maining $1,500,000  are  now  offered  by  the  company  at  973^ 
and  int.  to  its  shareholders  of  record  Jan.  14  until  3  p.  m. 
March  1.  Subscriptions  are  payable  at  the  Royal  Bank  of 
Canada,  Montreal  (where  the  subscription  must  be  filed) 
either  in  full  March  1  (amounting  to  $98  75  a  share)  or  in 
installments  of  $50  March  1  and  $49  01  April  1 . 

Pres.  J.  E.  Aldred  in  circular  dated  Jan.  14  says  in  subst.: 

During  the  war  your  company  has  furnished  the  electrical  energy  for 
numberless  works  employed  in  the  production  of  war  material  and  has  also 
been  carrying  out  special  war  contracts  through  its  auxiliary  companies. 
These  operations  have  involved  large  expenditures  necessitating  new  finan- 
cial arrangements. 

As  part  of  its  plan  for  creating  storage  reservoirs  in  the  head  waters  of 
streams  which  are  utilized  for  water-power  purposes,  the  Government  of 
the  Province  of  Quebec  undertook  to  provide  a  large  dam  at  La  Loutre,  on 
the  St.  Maurice  River,  increasing  the  capacity  of  the  existing  water  power 
at  the  low  stage  of  the  river  fully  50% .  Your  company  contracted  to  build 
the  dams  and  install  the  necessary  apparatus  for  the  control  thereof,  the 
work  being  carried  out  through  the  St.  Maurice  Construction  Co.  This 
work  has  involved  the  expenditure  of  approximately  $2,000,000.  and  will 
be  paid  for  in  bonds  of  the  Province  of  Quebec,  from  the  eventual  sale  of 
which  your  company  will  recoup  its  expenditure. 

It  has  also  been  necessary  to  build  numerous  extensions  for  our  trans- 
mission system,  including  aerial  lines  over  the  St.  Lawrence  River  at  Three 
Rivers,  additional  lines  between  the  Laurentide  Power  Co.  at  Grand  Mere, 
and  the  Shawinigan  Co.'s  plant  at  Shawinigan  Falls,  and  the  supplementing 
of  existing  plant  in  substations  and  in  many  ways  involving  the  company  in 
a  large  capital  expenditure.  As  the  result  of  this,  our  business  and  profits 
have  expanded. 

In  respect  to  auxiliary  companies,  there  has  been  developed  a  large  plant 
operatecfby  the  Canadian  Electro  Products  Co.  (owned  by  the  Shawinigan 
Co.),  which  plant  has  been  engaged  in  the  manufacture,  under  contracts 
with  the  British  Government,  of  certain  chemicals  required  for  war  pur- 
poses. These  contracts  have  been  extended  to  cover  the  entire  year  1918. 
This  plant  has  involved  the  expenditure  by  the  Shawinigan  Co.  of  approxi- 
mately $1 ,800.000.  It  has  been  necessary  in  connection  therewith  to  make 
extensive  additions  to  the  plant  of  the  Canada  Carbide  Co.  (also  owned  by 
the  Shawinigan  Co.) .  Your  company  has  also  found  it  desirable  to  enlarge 
Its  plant  for  the  manufacture  of  carbon  electrodes,  used  in  large  quantities 
by  the  Canada  Carbide  Co. 

While  It  is  true  that  a  large  part  of  the  investment  made  in  thase  various 
undertakings  will  be  returned  to  the  company  through  the  continued  opera- 
tion of  the  plants,  for  the  time  being  we  shall  have  a  substantial  investment. 

In  view  of  these  conditions  and  having  in  mind  the  desirability  of  the 
company  having  its  obligations  on  a  reasonably  permanently  basis,  your 
directors  have  deemed  it  advisable  to  authorize  this  issue  of  Two-Year  6% 
Notes. 

Compare  map  on  page  191  "Railway  &  Indus."  Section. — V.  105.  p.  2370 . 

Sinclair  Gulf  Corporation. — Earnings  for  7  Months — 
Production,  &c. — The  following  was  given  out  by  Pres.  H. 
F.  Sinclair,  at  the  recent  annual  meeting  of  shareholders: 

Earnings. — Combined  earnings  accrued  to  the  corporation  through  owner- 
ship of  stock  in  subsidiary  companies,  covering  the  seven  months  from 
organization  to  Nov.  30  1917,  were  $2,795,685,  after  interest  and  taxes, 
but  beforo  depreciation. 

Assets. — Total  assets  as  of  Nov.  30  last,  approximated  $55,504,000.  and 
current  assets  $4,948,000,  of  which  si  .975.000  was  cash  In  bank.  Current 
liabilities  as  of  Nov.  30  last  totaled  $1,622,961,  of  which  about  $800,000 
represented  accrued  interest,  taxes,  &c.  In  the  seven  months'  period 
current  liabilities  showed  a  decrease  of  55. 025, 000  against  a  corresponding 
decrease  of  only  $1,893,000  in  current  assets. 

Production. — The  company's  subsidiaries  produced  5,575,547  bbls.  of 
crude  oil  in  the  seven  months  to  Nov  30.  of  which  2.112,495  were  produced 
In  Oklahoma  and  Texas  and  3,463.052  bbls.  in  Mexico.  All  the  oil  pro- 
duced by  subsidiaries  in  Oklahoma  to  Nov.  30  was  sold,  and  in  addition 
approximately  985.000  bbls.  were  purchased  and  sold.  Of  the  oil  produced 
in  Mexico  all  was  sold  except  about  400.000  bols.  Total  sales  in  the  seven 
months  approximated  6.000.000  Dbls.,  or  at  the  rate  of  more  than  10,285,700 
bbls.  annually. 

The  subsidiaries  had  in  storage  on  Nov.  30  about  857,386  bbls.  in  Okla- 
homa and  Texas  and  1,090.000  bbls.  in  Mexico  and  at  various  terminals 
from  which  Mexican  crude  is  delivered.  These  subsidiaries  are  now  Inter- 
ested in  about  280  oil  and  gas  wells,  the  greater  portion  of  which  are  located 
in  Oklahoma. 

Sinclair  completed  a  large  installation  in  Cuba  last  December  and  is  now 
making  deliveries  of  Mexican  crude  to  Cuban  buyers. 

Houston  Refinery. — About  713  acres  of  land  have  been  purchased  at 
Houston,  Tex.,  and  materials  fabricated  for  the  erection  of  a  refinery. 
The  plant  will  be  modern  in  every  respect  and  constructed  to  handle  heavy 
crude  oils  from  Texas  and  Oklahoma  and  also  lighter  crude  oils  from  Okla- 
homa.— W  105.  p.  2280. 

Sinclair  Oil  &  Refining  Co. — Completion  of  Pipe  Line. — 

Announcement  is  made  that  the  company's  pipe  line  from  Cushing.  Okla., 
via  Kansas  City,  Mo.,  to  East  Chicago,  will  be  completed  and  placed  In 
operation  Feb.  1,  along  with  the  completion  of  the  East  Chicago  refinery 
which  will  have  an  initial  capacity  of  10,000  bbls.  per  day. — V.  105,  p.  2462. 

Sloss-Shef field  Steel  &  Iron  Co. — New  Directors. — 

W.  W.  Crawford.  I'res.  of  the  American  Trust  &  Savings  Bank  of  Bir- 
mingham, Ala.,  has  been  elected  a  director,  succeeding  Major  J.  S.  8 
resigned.     J.  W.  McQueen,  V.-Pres    of  the  company,  has  also  been  elected 
a  director  to  fill  a  vacancy. — V.  105.  p.  2462. 

Smith  Motor  Truck  Corp.  (of  Va.),  Chicago. — 

The  management  of  the  corporation  has  been  taken  over  by  a  creditors' 
committee.  David  K.  Forgan,  Chairman.  The  report  of  the  committee, 
it  is  stated,  shows  liabilities  of  $1,700,000  and  assets  of  $3,300,000,  prin- 
cipally inventories. — V.   106.  p.  93. 

Southern  Sierras  Power  Co. — Acquisition. — 

This  company,  according  to  press  reports,  is  planning  to  take  over  the 
property.  &c,  of  the  Corona  Gas  &  Electric  Light  Co.,  which  operates  in 
Riverside  County.— V.   102,  p.  2172. 

Springfield  Body  Corporation. — Sale  of  Plant. — 

See  Detroit  Shell  Co.  above. — V.  105.  p.  2548. 

(F.  B.)  Stearns  Co.,  Cleveland  (Motor  Cars). — Order. 

This  company  has  taken  an  order  from  the  Rolls-Royce  Co.,  Ltd., 
Derby,  England,  for  !  ,500  Rolls-Royce  airplane  motors.  The  Stearns  Co. 
will  furnish  nearly  all  the  parts,  but  minor  parts  will  be  furnished  by  Ameri- 
can manufacturers.     The  motors  will  be  assembled  and  tested  in  England 


and  used  for  driving  battleplanes.  The  Stearns  Co.  has  purchased  equip- 
ment to  the  amount  of  $400,000  in  anticipation  of  building  these  motors, 
and  will  devote  practically  all  its  plant  to  this  work,  although  it  announces 
that  it  will  continue  the  production  of  automobiles  at  the  rate  of  six  per  day. 
The  Rohs-Royce  Co.  has  opened  an  offico  at  220  Union  Bldg.,  Cleveland 
("Iron  Age").— V.  104,  p.  2122. 

(John  B.)  Stetson  Co.  of  Phila. — Sales,  &c. — 

Year  end.  Oct.  31—                             1916-17.  1915-16.  Increase. 

Sales  of  hats  (doz.) 313,573  238,663  74  910 

Value  of  output ..$11,232,403  $7,652,582  $4,579,821 

— V.  106,  p.  196. 

Submarine  Boat  Corp. — Plant,  &c. — 

See  Amer.  International  Shipbuilding  Corp.  above. — V.  105,  p.  2190. 
(T.  H.)  Symington  Co.,  Bait. — Accumulated  Dividends. — 

An  extra  dividend  of  2  %  has  been  declared  on  the  pref .  stock  on  account 
of  accumulations,  in  addition  to  the  regular  quarterly  2%,  both  payable 
Feb.  15  to  holders  of  record  Feb.  5.— V.  105,  p.  2005.  1904. 

Torrington  Co.  (Conn.). — Canadian  Co.  Incorporated. — 
See  Torrington  Co.,  Ltd.,  below. — V.  105,  p.  2372. 

Torrington  Co.,  Ltd.,  Upper  Bedford,  Que. — Incorp. — 

This  company  was  incorporated  Dec.  22  in  Canada  with  a  capita]  stock 
of  $150,000  in  $100  shares. 

United  Chemical  &  Industrial  Cos. — Organization,  &c. 

This  company  was  incorporated  Jan.  10  1918  under  a  declaration  and 
deed  of  trust  at  Boston,  Mass.,  as  a  holding  company.  Capitalization 
authorized  and  outstanding  consists  of  40,000  shares  of  common  stock  of 
no  par  value  and  10.000  shares  of  8%  cum.  non-conv.  pref.  stock,  par  $100, 
which  is  callable  at  any  time  at  120  and  divs.  Both  classes  of  stock  have 
equal  voting  power.     There  are  no  bonds. 

The  companies  controlled  are  the  Concord  &  Kannapolis  (N.  C.)  Gas  Co., 
the  Gastonia  &  Suburban  Gas  Co.,  the  Syracuse  Gas  Co..  the  Canadian 
Gasoline  Corp.,  Ltd.,  Toronto,  and  the  Buffalo  Potash  &  Cement  Corn  of 
Buffalo,  N.  Y.  v 

Officers  of  the  new  company  are:  Pres.,  Walter  Whetstone;  V.-Pres., 
Guy  Murchie:  Sec.-Treas..  Ralph  R.  Landes. 

(It  is  ofticially  stated  that  the  present  organization  has  no  connection 
whatever  with  the  International  Gas  &  Electric  Co.  of  Phila.,  which  for- 
merly operated  some  of  the  properties.) 

United  States  Gypsum  Co. — New  Director. — 

Reports  state  that  Ralph  Van  Vechten  has  been  elected  a  director  — 
V.  105,  p.   1809.  723. 

United  States  Steel  Corporation. — Dividend  Source. — 

The  company  announces  that  "Dividend  No.  63  on  the  pref.  stock,  paid 
Feb.  27  1917.  and  dividend  No.  49  on  the  common  stock,  paid  March  30 
1917,  both  declared  Jan.  30  1917.  were  declared  from  net  profits  accumu- 
lated in  the  calendar  year  1916.  which  were  the  most  recently  accumulated 
profits  and  surplus." — V.  106,  p.  197.  93. 

Universal  Winding  Co.,  Boston. — Offering  of  Pref .  Stock. 
— Bodell  &  Co.,  Boston,  New  York  and  Providence,  are 
offering  at  $100  per  share,  a  block  of  this  company's  7% 
cumulative  pref.  (a.  &  d.)  stock,  par  $100,  of  which  there  is 
authorized    and    outstanding    $500,000.     Divs.     Q.-F. 

The  stock  is  redeemable  all  or  part,  on  any  div.  date  at  $110  and  dividend. 

Capitalization  (no  funded  debt) —  Authorized  and  Outstanding' 

7%  cumulative  preferred  stock $500,000 

Common     stock l.OOOioOO 

Organization. — Incorporated  in  1893  in  Maine,  and  in  July  1916  was 
re-incorporated  in  Mass.  Manufactures  machines  for  winding  in  every 
conceivable  form,  a  large  variety  of  materials,  including  flax,  hemp  and  Jute 
rope:  linen,  cotton  and  silk  thread;  yarn  of  all  kinds:  wire.  &c. 

Plant.  &c. — A  great  part  of  the  cost  of  our  foundry  building  and  all  Its 
equipment  must  come  into  this  calendar  year.  We  have  also  been  forced 
during  the  year  to  make  other  substantial  additions  and  re-arrangements  of 
buildings,  the  sum  total  Nov.  1  as  compared  with  Jan.  1  being  $283,000. 
For  the  three  types  of  new  machines  which  we  have  developed,  and  which 
are  now  being  shipped  in  limited  quantities,  and  in  view  of  the  ever  in- 
creasing difficulty  of  getting  material  and  supplies,  wo  have  added  since 
Jan.   1  to  our  investment  in  coal,  iron,  steel,  &c,  $517,200. 

Extracts  from  Letter  from  the  Treasurer  dated  Nov    26  1917 

Profits. — Credit  to  surplus  for  the  nine  months  to  Oct.  1  (1917)  after 
depreciation  and  estimated  taxes  abroad,  but  before  deduct ing U.  S.  taxes 
(1  10.219.  Net  credit  to  surplus  for  Oct.  on  the  same  basis.  $52,20o! 
Equally  substantial  returns  lor  Nov.  and  Dec.  would  give  a  total  not  credit 
to  surplus  of  approximtely  $300,000.  (The  officials,  it  is  said,  expect  that 
next  year  the  company  will  earn  at  least  $420,000,  or  6  times  the  dividend 
on  the  $1,000,000  pref.  stock] 

Sales. — These  for  ten  months  to  Nov.  1,  amounted  to  $1,656,500  as 
compared  with  $1,308,400  for  the  12  months  of  1916.  Total  net  sales' for 
1917  expected  to  aggregate  over  $2,000,000.  We  are  at  present  about  five 
months  behind  on  one  of  our  staple  types  of  machines  and  substantially 
behind  on  most  of  the  others. 
Data  from  Letter  of  Pres.  J.  R.  Leeson,  dated  Boston,  Dec    31  1916. 

Plant. — The  manufacturing  property  owned  is  in  South  Auburn,  a  section 
of  Cranston,  R.  I.,  near  Providence.  The  property  consists  of  about  12 
acres.  In  all  there  are  about  20  buildings,  with  a  total  floor  space  of  about 
300.000  sq.  ft.  The  ikw  foundry  is  220x100  ft.  and  will  include  tracks  for 
receiving  and  distributing  material  and  product. 

Comparative  Yearly  Sales  Since  1900. 

1906.  1907.  1908.  1909.  iqio 

$349.:  $376,713  $273,004  $377,511  $660  481 

ill.  L913.  1914.  1915.  1916 

$710,011  $721,966  ..776  $957,814  $1,333,183 

The  balance  sheet  of  July  31  1016.  after  giving  effect  to  the  issue  of  the 
initial  $500,000  pref.  stock,  showed:  of  lie  capital   Stoj  k  of  SI   500  - 

000  ($5(10.000  being  pref.),  surplus  of  $81,279  and  current  liabilities  of 
$213,10  1.  the  following  items:  real  estate,  machinery,  patents,  &c  (book 
value).  $938,225;  cash,  $69,763;  notes  and  accounts  receivable,  $195  516- 
merchandise  inventory,  $573,680:  and  miscellaneous,  $17,498. 

ricers  and  Directors. — Joseph  R.  Leeson,  Pres.:  Edmund  \V.  Converse 
V. -I'res.:  Robert  A.  Leeson,  Treas.;  Frederick  11.  Bishop,  See.;  Woodward 
Emery;  and  Harry  I,.  Rice,  all  of  Boston,  Mass.  The  officers  and  directors 
own  over  85%  of  the  common  >tock. 

Preferred  Stock  Provisions. — The  company  shall  not,  without  vote  of 
75%  of  the  pref.  stock  outstanding:  (I)  increase  the  auth.  pref.  stock- 
(2)  create  any  stock  prior  to  or  on  a  par  with  this  pref.  stock;  (3)  create 
a  mortgage,  pledge  or  other  Hen  upon  any  of  Its  properties;  1 1)  issue  or 
guarantee  any  bonds,  notes.  &c,  maturing  later  than  one  year  from  issue- 
.   of  all  or  the  major  part  of  its  property  or  busin 

On  or  before  Dec.  31  of  each  year,  beginning  1917:  (1)  3%  of  the  par  value 
of  the  aggregate  amount  of  pref.  stock  thei  sued:  or  (2)  10%  of  the 

arnlngS  for  the  calendar  year  in  question,  without  deduction  Of  any  divs. 
No  right  to  subscribe  for  or  to  take  any  stock,  whether  common  or  preferred" 
shall  appertain  to  the  preferred  stock.  If  six  quarterly  pref.  dividends  are 
unpaid  the  preferred  stock  votes  exclusively.] 

Vindicator  Consol.  Gold  Mining  Co. — Div.  Deferred. — 

Due  to  the  high  operating  cost  and  a  lower  average  grade  of  ore  mined 
this  co.  has  deferred   action   on   the  regular  quar.  div.,   due  Jan.   25. 

The  company  was  incorp.  in  Colorado  in  1896  and  owns  mining  claims 
of  about  130  acres  at  Independence,  (ripple  (reek  district,  Colo.  Pro- 
duction in  1916  was  119.130  tons.  Capital  stock  (auth.  and  outstanding 
is  $1,500,000   (par  $1).     No   bonded  debt.  ^' 

Div.  Record:  '00.  '01.  '02.  '03.  '04.  '05.  '06.  "07.  '08.  '09. '10-'16.         1917 
Regular.  %-17H  15JS  23     16       9     13     12     13     15     7!^       12     3.3, 
Extra. ..%.6%  in  Dec.  1911;  3%  each  in  Dec.  1915,  July  and  Oct.  19~16~ 

Pres..  G.  S.  Wood;   V.-P.  &  (Jen.  Mgr.,  I.  T.  Snyder;  V.-P.  &  Treas 
A.  F.  Zang;  Sec,  Geo.  A.  Stahl.     Office,  Denver,  Colo. 

Wakefield  Iron  Co.,  Cleveland. — Bonds  Called. — 

Twenty-five  ($25,000)  First  Mtge.  6%  leasehold  sinking  fund  gold  bonds 
(Nos.  876  to  900.  Inclusive),  dated  Sept.  1  1913,  have  boon  called  for  pay- 
ment March  1  at  102  and  int.  at  First  Trust  &  Savings  Co..  Cleveland  or 
Security  Trust  Co..  Detroit.— V.  105,  p.  186.  ' 
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War  Regulations. — Coal  Situation. — 

See  general  news  in  this  and  last  week's  issues. — V.  106.  p.  197. 


West  Penn  Power  Co. — Earnings. — 

See  American  Water  Works  &  Elec.  Co.,  Inc.,  above. 


-V.  105, 


,  p.  1528. 

Western  Union  Telegraph  Co. — Source  of  Dividends. — 

The  company  states  that  "the  dividend  of  2K%  paid  Jan.  15  1917  was 
declared  from  the  earnings  of  1916  and  the  dividends  ofiy2%  paid  April  16, 
July  16  and  Oct.  15  1917,  respectively,  were  declared  from  earns,  of  1917." 

Corrected  Earnings — 

For  Years  ending  Dec.  31  {Dec.  1917  Est.) —  1917.  1916. 

Total  revenues $78,400,187  $63,621,600 

Maintenance,  repairs,  and  reserved  for  deprec'n..   11,6-10,449       8,651.505 
Other  oper.  exp.,  incl.  rent  of  leased  lines  &  taxes.*52,660,938     41,242,840 

Balance $14,098,800  $13,727,255 

Deduct — Interest  on  bonded  debt 1,331, S50       1,331,850 


Net    income $12,766,950  $12,395,405 

♦Includes  special  payments  to  employees  and  special  reserves. — V.  105,  p. 
2372. 

Westinghouse   Electric    &   Manufacturing   Co. — Mr. 

Tripp  Given  Leave  of  Absence  for  War  Service. — 

Guy  E.  Tripp,  heretofore  Chairman  of  Westinghouse  Electric  &  Mfg.  Co., 
has  been  appointed  head  of  the  Division  of  Production  in  the  Ordnance 
Department  of  the  United  States  Army.  He  has  already  entered  upon  his 
duties  and  his  board  of  directors  has  given  him  a  leave  of  absence  for  the 
duration  of  the  war. 

New  Issue  of  815,000,000  One-Year  Notes.— Kuhn,  Loeb 
&  Co.  and  the  Chase  Securities  Co.  have  sold,  the  subscrip- 
tion price  being  99  and  int.,  a  new  issue  of  $15,000,000  One- 
Year  6%  notes,  dated  Feb.  1  1918,  issued  by  the  company, 
"in  order  to  assure  to  itself  for  a  fixed  period  working  capital 
temporarily  required  to  carry  the  large  inventories  which  it 
is  essential  that  the  company  should  have  under  present 
conditions." 

Data  from  Letter  of  Chairman  Guy  E.  Tripp,  Dated  Jan.   11  1918. 

Sea/rill/. — The  company  (including  its  proprietary  companies)  must  at 
all  times,  while  the  notes  are  outstanding,  have  on  hand  current  assets  equal 
to  at  least  twice  the  amount  of  its  current  obligations,  and  it  will  not  here- 
after and  so  long  as  any  of  the  notes  are  outstanding  make  or  permit  to 
be  made  any  mortgage  on  any  of  its  properties  or  the  properties  of  any  of 
its  proprietary  companies. 

Note  Issue. — The  new  notes  will  be  issued  in  denominations  of  $1 ,000 
each,  will  be  in  coupon  bearer  form  and  will  mature  on  Feb.  1  1919.  Inter- 
est Aug.  1  1918  and  Feb.  1  1919  without  deduction  for  any  tax  or  taxes 
which  the  company  or  the  trustee  may  be  required  to  pay  or  to  retain 
therefrom  under  any  present  or  future  law  of  the  U.  S.  (except  any  Federal 
income  tax)  or  of  any  State,  county,  municipality  or  other  taxing  author- 
ity therein. 

Orders. — As  of  Jan.  1  1918  the  company  had  on  hand  unfilled  orders 
amounting  to  more  than  8130,000,000,  exclusive  of  contracts  for  rifles. 
As  of  Dee.  1  1917  its  current  assets  amounted  to  over  $71,000,000,  while 
its  current  liabilities  amounted  to  less  than  $24,000,000.  which  the  present 
issue  of  notes  will  not  increase,  as  the  proceeds  thereof  will  be  applied  to 
the  payment  of  outstanding  notes.  The  funded  debt  of  the  company, 
consisting  almost  entirely  of  the  Westinghouse  Machine  Co.  First  &  Re- 
funding Mtge.  bonds,  due  1940,  amounts  to  about  $6,700,000  and  its  capi- 
tal stock,  now  paying  7%  dividends  per  ann..  amounts  to  $74,812,650 
and  has  a  pr  i  ket  value  of  over  $60,000,000. 

Earnings. — The  earnings  for  the  eight  months  ended  Nov.  30  1917.  after 
deduction  of  all  interest  charges  and  after  setting  aside  a  maximum  reserve 
for  all  income  and  excess  profits  taxes,  amounted  to  $9,032,823,  which  is 
only  $582,101  less  than  for  the  same  period  of  the  previous  fiscal  year, 
when  thore  were  no  war  income  or  excess  profits  taxes  deductible. — V.  106, 
p.    93. 

Willys-Overland  Co. — Dividend  Reduced. — A  quar.  divi- 
dend of  1%  has  been  declared  on  the  $41,621,825  common 
stock  (par  $25),  payable  Feb.  1  to  holders  of  record  Jan.  25, 
The  last  quar.  dividend  was  3%,  paid  Nov.  1. 

Pres.  John  X.  Willys  made  the  following  statement: 

Subject  to  final  audit.  Willys-Overland  Co.  earned  for  the  12  months 
ended  Dec.  31  1917,  net  profits  of  $8,500,000  before  deduction  of  the  Fed- 
eral excess  profits  taxes,  which  cannot  yet  be  determined,  but  which  it  is 
estimated,  will  not   ex<  000.     The  production  of  automobiles  last 

year  aggregated  140,002,  as  compared  with  142,441  in  1916. 

During  the  final  quarter  of  1917  the  company  was  in  process  of  transition 
from  a  peace  to  a  war  basis  in  order  to  care  for  the  manufacture  on  a  large 
scale  of  motors  and  parts  for  the  Curtiss  Aeroplane  Corp.,  as  well  as  for 
heavy  orders  for  the  U.  S.  Government.  This  has  called  for  large  expendi- 
tures from  earnings  for  plant  additions,  new  tools,  dies  and  other  equipment. 
In  addition,  it  has  necessitated  the  accumulation  of  large  supplies  of  raw 
and  semi-finished  materials,  the  inventory  amounting  at  che  close  of  the 
year     to     $39,000,000. 

Because  of  this  fact,  directors  have  deemed  it  advisable  at  this  time  to 
adopt  a  conservative  dividend  policy  with  respect  to  the  common  stock. 
With  the  factory  readjustment  now  completed,  liquidation  of  inventories 
in  the  coming  six  months  should  be  very  rapid  and  permit  of  the  release 
of  surplus  funds.— V.  105.  p.  2462,  916. 

Wire  Wheel  Corporation. — Litigation. — 

Papers  have  been  filed  in  the  U.  S.  District  Court  at  N.  Y.  instituting 
suit  against  C.  T.  Silver,  N.  Y.,  alleging  infringement  of  basic  patents  held 
by  the  company  relative  to  the  use  of  wire  wheels.  The  suit  is  in  the  nature 
of  an  injunction  against  the  use  of  the  Frayer  wheel  on  the  Silver-Apperson 
cars.— V.  106,  p.  197. 

Youngstown  (O.)  Sheet  &JTube  Co. — Construction. — 
The  company  summarizes  the  construction  in  1917  as  follows: 

The  construction  work  done  by  this  company  during  1916  involved  the 
expenditure  of  $12,000,000  and  added  materially  to  its  productive  capacity. 

During  1917  the  record  of  1916  was  exceeded,  construction  work  in 
greater  variety  and  involving  even  larger  expenditure  having  been  au- 
thorized and  begun.  .Much  of  this  has  been  completed  and  all  of  it  is 
already  well  under  way. 

The  outlay  authorized  for  these  extensions  and  betterments  reaches  a 
total  of  $14,752,900,  exceeding  the  construction  expenditures  of  1916 
by.  more  than  $2,000,000. 

Principal  Units  Begun  or  Completed  During  1917. 

An  additional  plate  mill  having  capacity  for  sheared  plates  up  to  88 
inches  in  width  and  output  of  10.000  tons  per  month. 

Throe  additional  open-hearth  furnaces,  increasing  the  number  in  op- 
eration to  twelve. 

One  additional  lap-weld  tube  mill,  increasing  the  number  of  lap-weld 
mills  in  operation  to  si <. 

102  additional  Koppers  by-product  ovens,  increasing  the  number  in 
operation  to  306. 

One  12-inch  merchant  bar  mill,  capacity  10,000  tons  per  month. 

One  9-inch   in  >ar  mill,  capacity  5,000  tons  per  month. 

Pour  addition  :   pit   furnaces  and   new  stripper   building. 

Homes  for  work  I   to  cost  $1,000,000,  with  parks,  play- 

grounds and  similar  Improvements. 

Complete  system  for  supplying  filtered  and  cooled  drinking  water  to 
all  p  irks. 

I)  5,000  acres  of  coal  land  and  housing  proposition  con- 

t  and  new  fireproof  warehouse. 

Ex  Ing  floors  at  tube  mills:  extensions  to  power  houses; 

new  electric  Ion    No.   7;   new   tube  mil  simps;  yard  extensions, 

tra<  ■'  amenta. 

Wl  tech                         .r  i  his  country  must  be 

war.     01  however,                intensions  are  designed  to  serve  our 

custo  ;  our  production  and  the  diversity  of  our  products. 

— V  2649,  2010. 
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COMMERCIAL  EPITOME. 

Friday  Night,  Jan.  18  1918. 
Of  course  the  overshadowing  factor  of  the  week  was  the 
order  of   the   Fuel  Administration   at  Washington   closing 
down  the  industries  east  of  the  Mississippi  River  for  five 
days,  beginning  on  Jan.   18  and  for  nine  Mondays  there- 
after.    This  at  first  evoked  a  storm  of  protest  from  all 
over  the  country.     The  order  was  considered  as  at  once 
drastic  and  unnecessary.     But  it  was  remarked  that  the 
stock  market  took  it  calmly  and  further  reflection  seems 
to  encourage  the  idea  in  various  branches  of  business  that 
the  ultimate  effect  may,  on  the  whole,  be  beneficial.     Yet 
nobody   blinks    the   fact    that   it   will,    to   all   appearance, 
mean  a  curtailment  of  production  and  a  very  large  loss 
in  wages   to   operatives  in  hundreds  of  _  different  lines   of 
business.     On  the  other  hand,   the  possible  action  in  the 
cotton  manufacturing  business  may  furnish  a  hint  to  other 
lines.     There  it  is  intimated  longer  hours  will  be  observed  on 
Saturdays  and  according  to  a  Boston  dispatch  to-day,  Massa- 
chusetts, Rhode  Island  and  Connecticut  may    temporarily 
modify  their  labor  laws  by  authorizing  overtime  in  the  mills 
in  order  to  make  up  for  the  loss  of  production  on  Mondays. 
And  the  President  of  the  Boot  and  Shoe  Manufacturers' 
Association  to-day  recommended  to  the  members  of  that 
organization  that  six  days'  work  be  done  in  five.     In  this 
way  production  would  be  conserved,  needed  wants  met  and 
the  working  population  would  suffer  less  hardship.     It  is 
hoped  that  the  Fuel    order    will    end    the    long   period    of 
something  like  nightmare  in  many  branches  of  industry, 
due  to  the  scarcity  of  fuel  and  cars  for  many  months  past. 
The  steel  trade  is  operating  at  the  rate  of  only  about  30% 
to  40%  of  the  normal  production,  solely  because  of  the  lack 
of  fuel  and  cars.     This  seems  like  a  reflection  on  American 
efficiency  and  should  be  remedied  with  the  least  possible 
delay.     Meanwhile    foreign    trade    has    suffered    from    ice- 
bound   harbors    and    the    scarcity    of    bunker    coal.     And 
again  we  have  had  storms  of  almost  or  quite  unprecedented 
severity,    almost  uncannily   coinciding   with   these   strange 
times.     On  the  12th  and  13th  inst.  there  was  a  remarkable 
blizzard  and  cold  wave  at  the  South,  the  worst  in  its  history. 
For  48  hours  businoss  and  traffic  of  all  kinds  in  Louisiana, 
Mississippi,   Arkansas,   Tennessee,    Kentucky  and   Georgia 
were  paralyzed.     Intense  suffering  was  general.     The  coal 
supply  was  so  low  in  many  of  the  principal  cities  of  the  South 
that  appeals  were  sent  to  Washington.     Arkansas  and  many 
places  in  Mississippi  were  entirely  without  fuel.     At  Mem- 
phis it  was  9  degrees  below  zero  and  at  New  Orleans  only 
11  degrees  above.     New  Orleans  had  snow  for  the  first  time 
in  15  years.     Deaths  due  to  these  conditions  at  the   South 
are  supposed  to  have  numbered  100.     The  Ohio  Valley  on  the 
12th  inst.  had  bhe  lowest  temperatures  for  January  on  record. 
A  new  storm  menaced  the  country  by  the  15th  inst.,  after 
some  200,000  cars,  it  is  believed,  had  been  tied  up  by  the 
previous  one.     Wire  service  to  the  West  at  the  beginning  of 
the  week  was  almost  suspended,  owing  to  the  severe  storm. 
Packing  plants  at  Chicago  have  had  to  close  down,  owing  to 
the  coal  famine  there,  due  partly  to  one  of  the  severest  bliz- 
zards in  50  years,  and  the  blast  furnaces  at  South  Chicago 
also  had  to  close  down.     Phenomenally  high  tides  in  New 
York   Harbor,   the  highest  in  20  years,  following  storms  of 
rain,  sleet  and  snow,  and  ice  in  the  rivers  have  hampered 
loading  and  unloading  of  ships.     Many  vessels  have  been  de- 
tained awaiting  coal.     For  the  first  time  in  many  years  the 
Hudson  River  was  frozen  over  as  far  south  as  230th  Street, 
and  pedestrians  crossed  on  the  ice.     Ice  jams  in  the  rivers 
here  have  delayed  the  arrival  of  coal  supplies,  although  there 
are  300,000  tons  at  tidewater.     The  scarcity  of  coal  has 
closed  Brooklyn  schools  to  325,000  children.     And  to-day 
there  was  zero  weather  throughout  the  West,  further  ham- 
pering railroad  traffic.     On  the  Chicago  Board  of  Trade  it 
was  so  cold  that  100  telegraph  operators  stopped  work  and 
practically  all  outside  trading  was  suspended.     The  brokers 
worked  in  overcoats,  caps  and  mittens  with  the  temperature 
at  45  degrees.     On  account  of  the  fuel  order,  the  New  York 
Cotton  Exchange  will  be  closed  on  Monday.  Jan.  21.     The 
coal  order  from  Washington  caused  a  break  in  cotton  on  the 
17th  inst.  of  1  to  2  cents  per  pound  in  a  few  minutes.     Retail 
trade  is  comparatively  quiet,  owing  partly  to  recent  bad 
weather  and  difficult  traveling.     Business  with  cantonments 
continues  large,  however.     The  wi liter-wheat  crop  has  a  good 
snow  covering  as  far  south  as  Oklahoma,  Arkansas  and  west- 
ern Tennessee.     Collections  are  generally  fair,  but  it  is  no- 
ticed that  conservatism   is  being  exercised   in  granting  in- 
creased credits.     But  in  these  times  of  small  stocks  business 
is  largely  on  something  like  a  cash  basis. 

LARD  higher;  prime  Western,  25.45 ©25. 55c;  refined 
refined  to  the  Continent,  27c;  South  America,  27.25c; 
Brazil,  28.25c.  Futures  advanced  early  in  the  week,  owing 
to  higher  prices  for  hogs,  due  to  light  receipts  following 
big  storms.  But  on  the  rise  packers  have  been  selling. 
Poor  wire  service  has  interfered  with  business.  In  Liver- 
pool lard  has  been  in  good  demand.  To-day  prices  were 
irregular,  with  slight  net  fluctuations.  There  has  been  some 
advance  for  the  week.     Closing  prices  were  as  follows: 

DAILY    CLOSING      PRICES    OF    LARD    FUTURES    TN    CHICAGO 
Sat.  Mitn.        'furs.         Wed.        Thurs.        Fri. 

January  deUyery..cti.23.35      24.32       24.47       24.72       24.8.5      24.82 
May  delivery 24.80       24.77       24.90       24.95       25.05       2.5.10 
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September  cts8.84@8.85 

October 8.91  @8. 92 

November  __8.98@8.99 
December... 9. 05@9. 06 


PORK  easier;  mess  S50@$50  50;  clear  $50@$56.  Beef 
products  steady;  mess  $31@$32;  extra  India  mess  $52@$54. 
Cut  meats  lower;  pickled  hams,  10  to  20  lbs.,  24%c;  pickled 
bellies,  29c.  In  Liverpool  the  general  market  is  very  firm, 
with  moderate  allocations  and  practically  no  offerings  of 
bacon.  Export  clearances  are  light,  Argentine  clearances 
are  fair  and  American  holders  reserved.  Recent  purchases 
of  supplies  are  noted  in  America,  but  shipments  are  difficult. 
Import  needs  are  apparent  and  further  economy  in  consump- 
tion is  being  practiced.  To-day  January  closed  at  $48  75; 
May  845  85.  Prices  slightly  higher  for  week.  Butter,  cream- 
ery. 531/£@54c.    Cheese.  State,  25(5}25Me.  Eggs,  70@71c. 

COFFEE  steady;  No.  7  Rio,  8^c;  No.  4  Santos,  10J/£@ 
10Mc;  fair  to  good  Cucuta,  113^@12>£c.  Futures  declined 
under  liquidation  and  reports  of  lower  cost  and  freight  prices 
in  Brazil.  There  has  been  a  little  bujang  for  Liverpool 
account,  but  the  trade  has  sold  and  there  has  been  more  or 
less  selling  out  for  long  account  as  talk  of  peace  has  died  out. 
The  crop  movement  is  about  230,000  bags  larger  than  up  to 
this  time  last  year,  although  1,300,000  less  than  two  years 
ago.  Buying  of  coffee  hinges  for  the  most  part  on  peace  or 
anti-peace  talk.  To-day  prices  closed  8  to  13  points  higher. 
There  is  a  net  advance  for  the  week.     Prices  were  as  follows: 

January _cts.7.92@7. 97   May cts.8.45@8.47 

February  _..8.02@S05  June 8.55@8.56 

March 8.25<a>8.27  I  July 8.64@8.65 

April 8.35@8-37  |  August 8.74@8.75 

SUGAR  steady;  centrifugal,  9(>degrees  test,  6.005c; 
granulated,  7.45c.  The  recent  receipts  of  raw  sugar  have 
shown  a  marked  increase  and  relief  from  the  scarcity  is  now 
making  progress.  Altogether,  20,945  tons  were  received 
from  Cuba,  and  1,840  tons  from  Porto  Rico  last  week  at 
Atlantic  ports.  The  purchases  totaled  about  60,000  tons, 
but  these  do  not  cover  all  the  cargoes  of  sugar  allotted  to 
refiners  during  the  week.  Many  centrals  opened  the  cam- 
paign in  Cuba  and  now  over  half  of  those  expected  to  work 
this  year  are  in  operation.  Lately  there  has  been  some  raw 
sugar  sold  at  the  equivalent  of  6.005c.  duty  paid  at  New 
York.  Coal  shortage  and  the  scacrity  of  raw  sugar  militates 
seriously  against  refining  business.  The  outlook  for  in- 
creased supplies  of  raw,  however,  is  said  to  be  brightening. 
Unless  Cuban  sugar  planters  receive  a  guarantee  that  all  the 
sugar  which  they  raised  in  1917  is  taken  off  their  hands, 
many  of  them,  it  is  said,  will  give  up  their  cane  and  return 
to  the  cultivation  of  garden  truck.  It  is  said  here  that  the 
sugar  trade  will  not  be  much  affected  by  the  Government 
coal  order. 

OILS. — Linseed  steady;  city,  raw,  American  seed,  SI  30 
@$1  31;  Calcutta,  81  40.  Lard,  prime,  $2  25.  Coeoanut, 
Cochin,  21@22c;  Ceylon,  17^@18c.  Soya  bean,  183  s<§ 
183^e.:  Palm,  Lagos,  30@31c.  Spirits  of  turpentine, 
51@51M>c.  Strained  rosin,  common  to  good,  87  20(«  17  25. 
Cottonseed  oil  closed  higher  on  the  spot  at  20  (a  25c  Prime 
crude,  Southeast,  17.50,  nominal.  Closing  prices  for  re- 
fined for  future  delivery  are  as  follows: 

January  ..2030^20.40IMarch 20.35® IMay -20.40® 

February.. 20.35® lApril 2030® I 

PETROLEUM  firm;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50 (g $7  50;  cases,  $16  50 ©$17  50.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54%c  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c;  gasoline,  gas  machine,  steel,  41c;  72  to  7(> 
degrees,  38c  Car  congestion  still  hampers  distribution. 
Severe  winter  weather  has  greatly  restricted  field  work, 
especially  in  the  Eastern  region.  Increased  costs  for  drilling, 
&c,  have  also  been  a  damper  on  new  work.  Late  results  in 
the  Gulf  Coast  fields  have  shown  only  light  producers. 

Pennsylvania  dark  $3  75  North  Lima $2  08  Illinois,   above   30 

Cabell 2  72  South  Lima 2  08       degrees $2  12 

Mercer  black 2  23  Indiana 1  93  Kansas  and  Okla- 

Crichton 150  Princeton 2  12       homa 2  00 

Corning 2  80  Somerset,  32  deg..  2  55  Caddo,  La.,  light.  2  00 

Wooster 2  38  Ragland 120  Caddo,  La.,  heavy.  100 

Thrall 2  00  Electra 2  00iCanada 2  45 

Strawn... 2  00  Moran 2  00!Healdton 120 

De  Soto 1  90l  Plymouth 2  03  !  Henrietta 2  00 

TOBACCO  has  continued  quiet,  but  firm.  The  offerings 
are  small.  Much  inconvenience  is  caused  by  the  freight 
congestion  at  the  terminals.  The  supply  of  Sumatra  is  down 
to  the  vanishing  point.  Efforts  are  being  made  by  importers 
who  have  nearly  25,000  bales  of  1917  crop  stored  in  Holland 
to  bring  it  to  New  York.  But  they  are  apparently  making 
very  slow  progress.  Havana  tobacco  is  being  imported 
readily  enough  under  the  system  of  permanent  licenses. 
But  the  supply  in  Havana  is  said  to  be  pretty  small,  owing 
to  the  active  American  buying  of  the  1917  crop.  There  is 
a  brisk  demand  reported  for  Havana  here. 

COPPER  continues  quiet,  awaiting  further  developments 
as  to  the  official  price.  It  is  not  expected  that  any  change 
will  be  made.  The  23  >  ■j-fcnt  price  seems  to  be  agreeable 
to  the  producers.  But  the  industry  is  rather  uncertain  as  to 
what  effect  the  Garfield  closing  ordor  will  have  on  general 
trade.  Lead  higher  on  the  spot  at  6%@7^c.  The  im- 
mediate supply  is  none  too  plentiful;  it  is  hard  to  get  lead 
to  the  market.  Tin  remains  quiet.  Lately  a  lot  of  five  tons 
was  sold  for  immediate  delivery  at  84  cents.  Total  stocks, 
660  tons;  afloat,  5,300  tons.  Spelter  higher  but  quiet  on 
the  spot  at  8@83-£c.  Supplies  are  ample.  The  statistical 
position  is  regarded  as  none  too  strong. 

PIG  IRON  has  been  in  demand,  but  few  sales  of  im- 
portance have  been  made.  Contracts  are  much  behind 
hand.  Business  is  confined  for  the  most  part  to  the  last 
half  of  1918.  It  remains  to  be  seen  how  the  coal  order  will 
affect  business  in  the  near  future. 


STEEL  has  been  quiet,  partly  owing  to  heavy  snows  and 
an  intense  cold  wave.  Production  is  said  to  be  down  to 
30  to  40%  of  the  normal.  Fuel  shortage  is  the  crying  evil. 
The  Garfield  order  may  in  the  end  have  a  beneficial  effect. 
Certainly  everybody  hopes  so.  There  are  some  large 
inquiries  for  shell  steel  for  the  British  Government.  Steel 
rails  are  said  to  have  sold  at  $55  for  Bessemer  and  $57  for 
open  hearth,  though  it  is  also  said  that  in  some  cases  mills 
have  got  as  high  as  $65  for  Bessemer  and  $68  to  $70  for 
open  hearth.  

COTTON. 

Friday  Night,  Jan.  18  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
130,483  bales,  against  153,526  bales  last  week  and  139,274 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  3,850,353  bales,  against  5,013,722  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1 ,163,369  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 
a 


Sat. 


3,109 


.676 
68 


3,576 

"722 

42 

1.570 

"l78 
117 


15,058 


Mon. 


3,636 


,458 
25 


3,858 

f.066 

11 

2,627 


110 


18,791 


Tries. 


9,333 


6,481 
746 


3,473 

f.740 

79 

1,538 

~2l6 
552 


24,152 


Wed. 


2.769 


7,016 
242 


3,565 

f.790 
49 

2,187 


337 


17,955 


Thurs. 


3.343 


7,022 
10 


3,994 

"423 

2 

614 


140 


15,548 


Fri. 


2,112 
8,846 

l",294 

1,846 

47 

al5,042 

800 

2,683 

1 .500 

2,611 

25 

373 

143 

l~6o6 
597 


Total. 


24,302 

8,846 


1 

35 

1 

15 

21 
1 

8 


294 
499 
,138 

.042 
800 
149 
500 

.352 
208 

143 
388 

316 
597 


38,979  130,483 


Received  in  December,  not  before  reported. 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1917  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
Jan.  18 

1917-18.                    1916-17. 

Slock. 

This 

Week. 

Since  Aug     Tliis 
1  191. 

Since  Aug 
1    1016. 

1918. 

1917- 

( on 

Texas  City 

Aran.   Pass,  &C-. 

New  Orleans 

Mobile 

24,302 
8.846 

l",294 
35,499 

1,138 

15,042 

800 

21.149 

1.500 

208 

8.909 

1  13 

2,316 
597 

1,194,258    73,652 
40,602       1.241 

5,492    

16,178      3,797 

936. 90S     17.971 

66.977       1-338 

1,948,886 

225,882 
29,850 
46,309 
1,087,114 
78,876 
30,855 
43,262 

722,618 
82,000 

136,884 
79,599 

372.636 
10.338 
29.186 
57.384 
30.643 
1.400 

267,841 
28.645 

396",922 
9.354 

14.800 
238.912 
10,800 
65,849 
50,110 
90,967 

14~f,179 

20,054 

22,304 

7.981 

339,095 
30,972 

503",  330 
9,285 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Q 

Baltimore 

Philadelphia 

20,767 

33,650 

746,805 

102.900 

170,988 

63.858 

206.011 

3.205 

102.693 

77,198 

58,318 

3,455 

1.587 
8,025 
1,000 
1,938 

761 
5.055 

248 
1,425 
2,304 
2,986 

6,010 

181,244 

8.800 

60.507 

51,317 

102,484 

159,538 

10,569 

5,583 

2,266 

Totals 

130.483 

3.850.353 

123,929 

5.013.722 

1,365.718 

1,471.000 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at — 

1918.          1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile - 

Savannah  

Brunswick 

Charleston  ,&c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

24.302 
10.140 
35,499 

1,138 
21.149 

1 .500 

8,352 
208 

8,909 

143 

19,143 

73,652 
5,038 

17.971 
1,339 
8.625 
1.000 
1.938 
761 
5.055 
248 
8.302 

42,624 

20,528 

32,673 

2,291 

16,705 

5,000 

3.360 

4.063 

10,726 

7,482 

10.337 

160,472 
43.708 
70.185 

6.355 
75.032 
12.000 
13.160 

7.956 
25.313 

3.587 

7.395 

108,417 

23,531 

56.402 

3,971 

26,160 

4.500 

2.176 

5.452 

10.962 

4.307 

2,736 

52,375 

26.801 

29.528 

3,031 

19,288 

2,500 

1,567 

1.727 

6,307 

10,078 

6,788 

Total  this  wk. 

130,483 

123.929 

155.789 

425.164 

248.614 

159.990 

Since  Aug.  1. 

3,850,353 

5.013,722 

4,532,162 

5.864,807 

7.927.056 

7.783.034 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  77,814  bales,  of  which  68,871  were  to  Great  Britain, 
8,023  to  France  and  920  to  other  destinations.  Exports  for 
the  week  and  since  Aug.  1  1917  are  as  follows: 


Week 

ending 

Jan.   18   1918. 

From  Aug.  1  1917  to  Jan.  18  1918. 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France . 

Other. 

Total. 

Britain. 

France. 

Other. 

T»tal. 

1  ,:llv< 

7,774 

6,200 

13.974 

402,012 

39.455 

130,742 

572,209 

Port  Arthur 

6,482 



5,492 

Laredo,  &c. 



2,247 

2,247 

n'i-wi  irleane 

100 

100 

248,290 

77,140 

32,590 

358,386 

Mobile 

2,729 

... 

2.729 

48,895 

1,000 

49,895 

cola.. 

al5,042 

a  15. 042 

21,641 





21,541 

Savannah.. 

132,858 

79.843 

112,945 

325,647 

Brunswick  . 

9,451 

9,451 

87,748 





97,749 

Wilmi 



7,174 

28,218 

9,450 

44,842 

N'orfolk 



21,000, 

66,831 

Vev,'  York. 

•262,465 

♦74,686 

*163,015 

♦500,166 

ID 

013,616 

al,823 

a520 

16,868 

81,103 

18,578 

2,507 

103, 1S9 

Baltimore 

7,702 

300 

8,802 

72,970 

1,367 

2,252 

16,589 

I'hil-ulel'a.. 

all  ,662 

-  --- 

all, 662 

20.0S2 

473 

20,555 

Portl'd,  Me. 

a895 



a895 

895 

______ 



895 

ilt 





1,623 

_,__ 



1,623 

PaclflcPorta 



— 







197,237 

197,237 

Total 

68,871 

8,023 

920 

77,814 

1,1  18,881 

341,294 

654,818 

1,4  16,083 

"i-MT    04,133 

14,656 

40.093 

118,882 

1,788,148 

480,853 

1.233,953 

3,602,866 

Tot.   *  1 5-'  1  r,    50,046 

5.723 

29.479 

85,848 

1.176,410 

410. 1K8 

1. 055. 707 

2,642,306 

ported  in  December  but  not  before  reported. 
•  Corrected  on  basis  of  final  December  returns. 
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In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shivboard.  Not  Cleared  for — 

Jan.  18  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

11,897 
10,686 

4",07l 

3~666 

8,000 

35,831 

5~,666 
4,000 



19,615 
4,293 

5~,666 

10.500 

6,048 

3,000 

800 

"350 

42,012 

56.858 

3,000 

800 

4,071 

350 

13,000 

12,000 

225,829 
340,064 
235,912 

65,049 
5,283 

90,617 
128,179 
142,694 

Total  1918. - 
Total  1917- - 
Total  1916. - 

37,654 
49,665 
99,383 

44,831 
36,532 
14,071 

"166 

28.908 
50,235 
54,205 

20,698  132,091 
16,582  153.014 
21.174  188,933 

1,233,627 
1,317.986 
1.578.462 

Speculation  in  cotton  for  future  delivery  has  been  gen- 
erally quiet,  though  on  Thursday  an  unusually  large  business 
for  these  times  was  done.  Prices  that  day  fel  75  to  202 
points,  owing  to  the  Fuel  Administration  order  which  will 
close  most  of  the  mills  east  of  the  Mississippi  for  five 
days  beginning  Jan.  18  and  for  ten  Mondays  thereafter. 
It  was  supposed  that  this  would  cut  down  the  consumption 
anywhere  from  250,000  to  300,000  bales,  though,  on  the 
other  hand,  some  think  this  largely  overestimates  the  possi- 
ble curtailment.  Many  of  the  mills,  too,  are  run  by  water 
power.  And  it  is  supposed  that  hours  on  Saturday  may  be 
increased  and  that  on  other  days  than  Mondays  longer 
hours  may  also  be  adopted  at  least  for  the  time  being.  This 
would  also  of  course  tend  to  lessen  the  effects  of  the  coal 
order  from  Washington.  And  at  one  time  early  in  the  week 
prices  were  higher.  Spot  markets  were  strong.  Liverpool 
and  American  trade  interests  were  persistent  buyers.  The 
drought  in  Texas  continued.  It  has  lasted  for  a  year  and  half 
with  little  mitigation.  And  the  boll  weevil  in  that  State 
causes  some  uneasiness.  The  fear  is  that  the  pest  may 
spread  northward  and  eastward  as  the  boll  weevil  did  after 
it  reached  Texas  26  years  ago,  by  way  of  Mexico.  As  re- 
gards the  eastern  section  of  the  belt  there  is  the  trouble  about 
fertilizers  and  labor.  Both,  it  is  feared,  will  greatly  impede 
the  raising  of  cotton  this  year.  The  draft  alone  will  be  a 
serious  factor.  The  attractions  of  the  munitions  works  with 
their  high  wages  will  be  another.  Also  the  high  cost  of  living, 
it  is  argued,  tends  towards  diversification  of  the  crops.  The 
South  has  had  a  sharp  lesson  in  the  difficulties  of  railroad 
transportation  and  the  high  cost  of  food.  Meanwhile  many 
Southern  holders,  finding  themselves  in  a  strong  financial 
position,  have  shown  a  disposition  to  hold  for  higher 
prices.  Cotton  goods  have  been  strong  with  a  good  de- 
mand. And  on  the  15th  inst.  the  Census  Bureau  fur- 
nished some  bullish  statistics.  It  is  true  that  the 
American  consumption  in  December  was  smaller  than  in 
November  and  for  the  same  month  in  1910  and  1915.  But, 
on  the  other  hand,  the  total  consumption  for  five  months 
ending  Doc.  31  was  even  larger  than  the  unprecedented 
figures  of  last  season.  The  New  York  stock  is  smaller  than 
it  was  a  year  atro.  Strict  middling  here  is  said  to  have  sold 
at  34}^c.  Also,  there  has  been  a  certain  amount  of  peace 
talk  by  reason  of  political  developments  in  Europe,  rather 
than  anything  on  the  field  of  battle.  The  labor  agitation 
in  Russia  and  Germany  is  supposed  to  have  some  bearins:  on 
this  question.  Finally,  as  a  ride  there  has  been  very  little 
Southern  hedge  selling.  On  the  other  hand,  trading  has 
been  generally  light.  Exporls  continue  small.  The  coal 
situation,  even  before  Dr.  Garfield's  order,  caused  a  number 
of  New  England  mills  to  close  down  for  the  time  being. 
Mills  at  the  South  have  also  been  troubled  more  or  loss  in  the 
same  way.  Even  on  the  15th  inst.  there  was  Belling" here 
on  talk  to  the  effect  that  Monday  of  each  week  for  a  period 
of  eight  or  ten  weeks  might  be  declared  a  legal  holiday  in 
order  to  conserve  the  supply  of  coal.  And  peace  is  not  re- 
garded by  everybody  as  a  bullish  factor.  It  is  argued  that 
it  would  mean  the  cancellation  of  vast  orders  by  the  Gov- 
ernment and  a  gradual  return  to  normal  conditions  of  trade 
and  prices.  These,  it  is  contended,  would  certainly  not  war- 
rant anything  like  30  to  32  cents  per  pound  for  raw  cotton. 
Latterly,  moreover,  the  Eastern  belt  has  had  beneficial  rains. 
A  period  of  rather  prolonged  dry  weather  in  Georgia  has  been 
broken.  Some  maintain  that  present  high  prices  for  cotton 
will  cause  an  increase  in  the  acreage,  whatever  may  be  said 
to  the  contrary.  Of  late  the  Wesl  and  Wall  Street  have  sold 
more  freely.  So  have  local  operators.  Liverpool  has  at 
times  sold  July  and  October,  even  if  it  bought  March  and 
May.  Some  spot  houses  are  latterly  said  to  have  been  sell- 
in?.  Prominent  bulls  in  the  opinion  of  not  a  few  have  been 
reducing  their  lines.  Also  of  late  there  have  been  isolated 
reports  of  an  easier  spot  basis  in  the  Southwest  and  coinci- 
dent with  this  there  has  been  more  Southern  selling  here. 
The  high  price,  too,  makes  the  speculative  element  hesitate. 
It  is  afraid  of  some  unexpected  development  which  might 
cause  a  decline.  To-day  prices  declined  early  and  rallied 
later.  There  was  very  heavy  long  liquidation,  attributed  to 
prominent  interests.  But  on  the  decline  the  West  covered 
heavily;  so  did  Wall  Street.  And  trade  buying  also  set  in. 
A  Boston  dispatch  said  that  Massachusetts,  Rhode  Island 
and  Connecticut  may  modify  their  labor  laws  in  the  direc- 
tion of  longer  hours  temporarily  to  make  up  for  ten  Monday 
closings.  Middling  upland  closed  at  31.75c,  a  decline  of 
85  points  for  the  week. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  12  to  Jan.  18 —  Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Middling  uplands - 32.65     32.60    32.60     32. o5     31.80     31.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C 31.75 

1917 17.35 

1916 -.12.50 

1915 8.50 

1914 12.90 

1913 12.90 

1912 9.50 

1911 14.90 


1910-C 13.85 

1909 -  9.80 

1908 12.25 

1907-- 10.80 

1906 12.25 

1905 7.25 

1904 -.14.10 

1903 8.95 


1902.C... 

..  8.31 

1901 

.-  9.88 

1900 

..  7.75 

1899 

—  6.12 

1898 

.-  5.88 

1897 

..   7.19 

1896 

..  8.19 

1895 

..  5.75 

1894.C 8.06 

1893 9-50 

1892 7.56 

1891 9.44 

1890 10.62 

1889 9.94 

1888 -.10.56 

1887 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total . 


Spot  Market 
Closed. 


Quiet,  5  pts.  adv_. 
Quiet,  5  pts.  dec.. 
Quiet,  unchanged- 
Quiet,  5  pts.  dec 
Quiet,  75  pts.  dec. 
Quiet,  5  pts.  dec. 


Futures. 
Market 
Closed. 


Steady 

Barely  steady . 

Steady 

Barely  steady . 
Barely  steady. 
Steady 


SALES. 


Spot.    Contract    Total 


100 


100 


100 


100 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Jan.  18 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1918. 

441.000 

22.000 

68,000 


Total  Great  Britain. 531,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 139,000 

Stock  at  Marseilles 4.000 

St ock  at  Barcelona 47 .000 

Stock  at  Genoa 27,000 

Stock  at  Trieste 


1917. 

837.000 
29,000 
97,000 

963.000 
♦1,000 
♦1,000 

272,000 

4,000 

86,000 

210,000 
♦1.000 


1916.  1915. 

767.000  915,000 

60,000  31,000 

84,000  91,000 


911.000  1,037.000 
♦1.000    ♦6.000 


♦1 .000 

290.000 

4.000 

tn.ooo 
167.000 

♦1.000 


♦90.000 
218.000 
2,000 

34,000 
130.000 

♦4.000 


Total  Continental  stocks. 217.000      575,000      542.000      484,000 


1,453 

51 

432 

39 

232 

714 

1,767 

1.452 


Total  European  stocks 748.000 

India  cotton  afloat  for  Europe 43.000 

Amer.  cotton  afloat  for  Europe..  242  000 
Egypt.  Brazil, &c.,afloat  for  Eu'pe     139.000 

Stock  In  Alexandria. 328. 0"0 

Stock  in  Bombay,  India ♦510,000 

Stock  in  TJ.  S.  ports. 1.365.718 

Stock  in  U.  S   interior  towns 1.297.609 

U.  S.  exports  to-day. 15,160 

v-  

Total  visible  supply 4.688.487  5.665.381  6.141 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool   stock bales.     274.000 

Manchester  stock. 24.000 

Continental  stock ♦184.000 

American  afloat  for  Europe 242.000 

U.  S.  port  stocks. 1.365.718 

CT.  S.  interior   stocks 1.297.609 

U.  S.  exports  to-day... 15.160 

Total    American... 3.402,487 

East  Indian    Brazil.  Ac. — 

Liverpool  stock 167.000 

London   stock 22.000 

Manchester  stock. 44.000 

(  ontlnental stock *33.000 

India  afloat  lor  Europe... 43.000 

it,  Brazil.  &c.  afloat 139,000 

Stock  in  Alexandria,   Egypt 328.000 

Stock  in  Bombay,  India ♦510.000 


1,538.000 

78.000 

472.568 

90.000 

186.000 

550.000 

1.471,000 

1,273,617 

6,199 


682.000 

74.000 

♦482,000 

472,568 

1,471 .000 

1,273.617 

6,199 


.000 
.000 
982 

(IO(l 
000 
000 
,395 
104 


1,521.000 

132,000 

871.367 

59.000 

♦295.000 

452,000 

1,918,725 

1,313,646 

53,344 


.481  6,615.782 
are  as  follows: 


503 

66 

♦454 

432 

1 ,767 
1,452 


000 
000 
.000 
,982 
395 
.104 


650.000 

68,000 

♦424,000 

87 1 ,367 

1,918,425 

1,313.646 

53.344 


4.461.384  4,675,481   5,298,782 


155.000 
29.000 
23.000 

♦93.000 
78,000 
90.000 

186,000 

550.000 


264,000 
60.000 
18.000 

♦88.000 
51 ,000 
39.000 

232.000 

714,000 


265,000 
8 1 .000 
23.000 

♦60.000 

132.000 

59.000 

♦295.000 

•152.000 


Total  East  India.  &C 1,286.000  1,204.000   1,466,000   1,317,000 

Total    American 3.402,487  4.461,384  4,675.481    5.298,782 


Total  visible  supply. 


4.688.487  5.665.384  6,141.481  6.615,782 


Middling  Upland, Liverpool 23.25d.  10. Old.  8.09d.  5.10d. 

Middling  Inland.  New  York 31. 75c.  17.35c  12.30c.  8.70c. 

pt.  Good  Brown,  Liverpool..  31.95d.  21.70d.  11.75d.  7.10d. 

Peruvian.  Rough  Good,  Liverpool  d.  18.00d.  11.75d.  8.75d. 

Broach,  Fine.  Liverpool 2205(1.  10  45d.  7.75d.  4.85d. 

TintK    .lh  .  (iood.  Liverpool 22.30d.  10.57d.  7.87d.  4.78d. 

♦  Estimated. 
Continental  imports  for  past  week  have  been  21,000  bales. 

The  above  figures  for  1918  show  an  increase  over  last  week 
of  47.00.")  bales,  a  loss  of  976,897  bales  from  1917,  a  decrease 
of  1,452,994  bales  from  4916  and  a  decline  of  1,927,295 
bales  from  1915. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  .OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Jan.  18. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


Galveston 31.05 

New  Orleans I 

Mobile. |31.50 

Savannah 31  H 

Charleston 31 

Wilmington 30k 

Norfolk 30.75 

Baltimore 31  V* 

Philadelphia  _..  32.90 

Augusta 31  .60 

Memphis 31.25 

Dallas 

Houston.. 31.75 

Little  Rock 31.25 


31.65 

32.00 

31.75 

31  a 

31 

30  H 

30.75 

31H 

32.85 

31.50 

31.25 

31.10 

31.00 

31.25 


31.25 

31.75 

31.75 

31  Yt 

31 

30?* 

31.00 

31  H 

32.85 

31.50 

31.25 

31.00 

31.75 

31.25 


31.50 

31.50 

31.38 

31K 

31 

30  % 

30.75 

31H 

32.80 

31.38 

31.25 

30.80 

31.50 

31.25 


31.00 

31.25 

31.00 

31M 

31 

31K 

30.25 

31 J^ 

32.05 

31.00 

31.25 

30.30 

31.00 

31.00 


31 .00 

31.00 

31.00 

31* 

31 

36700 

30M 

32.00 

3100 
31  25 
30  to 
31.00 
31.00 


Jan.  19  1918.] 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


January — 

Range 

Closing.. 

February — 

Range 

Closing.. 

March — 

Range 

Closing.. 

April — 


Range  . 


Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 


Saturday, 
Jan. 12. 


31.35-.66 
31. 60-. 61 


31.23    — 

30.90-.31 
31.18-.20 


30.88   — 

30.15-.9fi 
30.83-.S4 


30.61    — 

30.18-.67 
30.54- .55 

29.08 
30  29    — 

28.98-.50 
29.35-.40 

29.19    — 
29.22    — 


Monday . 
Jan. 14 


3 1.60- .04 
31.77-.79 


31.41    — 

31.05-.66 
31.36-.37 


31.03 

30.74-.32 
30.98- .01 


30.76   — 

30.45-.01 
30. 69-. 70 

30.37    — 
30.44    — 

29.28-.73 
29 .45- .46 

29.32-.3.i 
29.34-.35 


Tuesday, 
Jan. 15. 


31.62- 
31.68- 


31.29 


31.20-.62 
51.23-.27 


30.95 

30.81-.23 
30.90-.92 


30.08    — 

30.51- .91 
30.55-.59 


30.30   — 

29.20-.62 
29.30-.31 

29.61    — 
9.15   — 


Wed'day 
Jan. 16. 


31.33-.75 
31.37-.40 


31.08   — 

30 .90-. 3 

3 1.02- .03 


30.70   — 

30.53-.96 
30.65-.67 


30.43    — 

30.20-.60 
30. 30-. 31 


30.08   — 

28.82-.32 
28.90-.92 

28.77-.92 
28.77-.79 


Thursd'y, 
Jan.  17 


30-31.00 
30.63-.65 

30.70 
30.39 

29-30i60 
50.29-i33 


30.00 


29.35-i28 
29.95-i98 


29.79    — 

29.55-i95 
29.66-i70 

29.45-i50 

29.44    — 

28.15-i51 

28.18-i20 

28.18-i2S 
28.01    — 


Friday , 
Jan.  18. 


30.50-.90 


30.58   — 

30. 02-. 49 
30.48-. 49 

29.75-.80 


30.17 

29.72-.20 
30. 12-. 14 


29.96    — 

29.46-.S5 
29. 75-.  SO 


29.53    — 

2S.02-.40 
28.37-.40 


2S.17    — 


Week . 


30-32 .04 
30.70  — 
29-31.66 


29. 


-.80 


29.35432 


29.55-101 
29.45-.37 
28.15-/73 
28.18-J35 


J  31c.    J29e. 

AT  THEUNTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to   Jan.   18 

1918. 

Movement  to  Jan.    19 

1917. 

Towns. 

Receipts. 

Ship- 
ments. 

Stocks. 

Jan. 

18. 

Receipts . 

Ship- 
ments. 
Week. 

Stocks 

Jan. 

19. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

80 

3,925 

2,532 

,        9 

9,303 

9,209 

Montgomery . 

576 

45.449 

1,157 

13.690 

293 

37.298 

418 

31,669 

Selma  .. 

119 

33.012 

411 

2,102 

40 

20,481 

38 

7,019 

Ark.,  Helena.. 

20S 

31,752 

1 ,023 

19,478 

1.400 

52,047 

1.759 

20,000 

Little  Rock.. 

3,058 

15S.760 

*895 

55,572 

2,407 

189.419 

5,713 

11.22  1 

Pine   Bluff... 

1,200 

104,804 

2,200 

57,000 

800 

116,056 

2,300 

40.000 

Ga.,  Albany 

70 

12,135 

18 

2,180 

41 

18.951 

19 

2,244 

Athens 

2,157 

96,294 

4,188 

35,798 

165 

91,766 

1.400 

33,094 

Atlanta 

7,889 

223.096 

9.854 

53,035 

2.891 

239,891 

4,208 

Augusta 

7,453 

379.142 

2,145 

168,894 

2,868 

319,563 

7,296 

141,285 

Columbus  .. 

550 

28.760 

1,550 

10,000 

1,174 

56.781 

538 

20,139 

Macon 

3,726 

128,143 

3,875 

25.444 

1,807 

126.759 

2.398 

20.303 

Rome 

1.104 

44,558 

791 

15.594 

395 

50,206 

1,754 

8.0  50 

La.„Shreveport 

4,038 

171,963 

2,940 

50.094 

461 

133.449 

1,311 

23,332 

Ml33.,Columbus 

8,560 

3,097 

5,077 

2,254 

Clarksdale*  .. 

700 

97,194 

1,700 

53,000 

200 

53,711 

1,200 

23,000 

Greenwood  . 

2,624 

108,539 

4,314 

30.310 

600 

97,832 

1,893 

27,500 

Meridian 

927 

25,676 

1,156 

11,451 

191 

16,928 

1,037 

8,241 

Natchez 

100 

43,484 

400 

9,700 

42 

32.912 

13.341 

Vlcksburg 

707 

17.598 

6,319 

267 

14.313 

368 

- 

Yazoo  City.. 

731 

32,186 

15,096 

18.989 

427 

Mo.,St.  Louis.. 

22,488 

641,903 

20,291 

18.366 

51,254 

723.457 

50.407 

31.000 

N.C.Gr'snboro 

300 

21.202 

401 

4,000 

500 

51.022 

1.000 

7.10-1 

Raleigh . 

511 

6.311 

525 

340 

28 

8,620 

50 

161 

O.,  Cincinnati. 

5,700 

81,801 

5,030 

32,036 

4,225 

144,777 

2,447 

24,087 

Okla.,Ardmore. 

23,750 

2.000 

5,000 

115 

50,668 

1,210 

5,773 

Chickasha  .. 

1,559 

40.245 

2.183 

11,376 

836 

04,248 

1,891 

6,283 

Hugo 

83 

25,746 

2.351 

4,629 

31 

24.620 

3,471 

Oklahoma 

22,670 

1,422 

6,000 

685 

31.756 

1 ,096 

2,631 

S.C.,  Green  ville 

2.420 

67.73S 

3,898 

16.915 

2,802 

100,351 

2.901 

42.271 

Greenwood  . 

11.641 

123 

5,628 

10.027 

Tenn.. Memphis 

21,583 

745,156 

16,154 

284,910 

27,003 

934,062 

23,530 

Nashville 

1,217 

969 

18 

38 

75 

262 

Tex.,  Abilene.. 

100 

23,494 

300 

1 ,300 

700 

50,396 

1 ,003 

2,500 

Brenham  .. 

50 

18,810 

150 

908 

4 

23,626 

4 

2,30", 

Clarksvllle.. 

856 

44,845 

867 

9,191 

28 

40,857 

105 

3,695 

Dallas 

2,985 

103.405 

1,274 

19,664 

1,157 

88,543 

1,017 

10,318 

Honey  Grove. 

1.176 

49,246 

1,071 

7,865 

68 

38,936 

134 

1.706 

Houston 

40,895 

1,515,959 

41,990 

214,499 

39.731 

53,012 

213.181 

Paris . 

3,850 

71.02.". 

3,730 

11,632 

1,407 

110,874 

1 ,375 

1  091 

San  Antonio.. 

532 

25,760 

37 

1.905 

826 

11.168 

19 

2,070 

*  List  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  318  bales,  but  are  to-night  23,992 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  bsen  4,363  bales  less  thin  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  ".the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Au^.  1  in  the  last  two  years  are  as  follows: 

191  7-18 

Since 
Aug.  1. 


■Inn.  18. 
Shipped —  Week. 

Via  St.  Louis ...20.291 

Via  Mounds,  &c 1.241 

Via  Rock  Island 

Via  Louisville 3.911 

Via  Cincinnati :5.0S9 

Via  Virginia  points 1  .518 

Via  other  routes.  &c 20,341 


f;:;2.Koo 
:'.(;s."2l 


Week. 

50.407 
G.:>r>> 
115 
5,017 
1 ,675 
4,124 

20,108 


1916-17 

.Since 
Ann.  1. 

a704.584 

18<; 

5,150 
79,273 
62,613 

80,204 
517.500 


Total  gross  overland 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  Sec...  3,301 

Between  interior  towns 1.598 

Inland,  &c,  from  South... 24.629 


50,391   1,533,164         88.088  1,636,316 


241,664 

54.113 

423,920 


6.715 

6,342 

12,346 


118.613 

73.694 

200,899 


Total  to  be  deducted 29,528      719,697         25,403      393,206 

Leaving  total  net  overland  * 20,863      813,467         62.685  1,243.110 

•Including  movement  by  rail^to  Canada.  Va]Revlsed. 

W,The  foregoing  shows  the  week's  net  overland  movement 
has  been  20,863  bales,  against  62,685  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  429,643  bales. 


In  Sight  and  Spinners' 

Takings  week 

Receipts  at  ports  to  Jan.  18 130,483 

Net  overland  to  Jan.  18 20,863 

Southern  consumption  to  Jan.  18*  81,000 

Total  marketed 232,346 

Interior  stocks  in  excess a3 1 8 


-1917-18- 


Since 
Aug.  1. 

3,850,353 
813,467 

2.059,000 


-1916-17- 


Since 

Week.  Aug.  1. 

123.929     5,013,722 

62.685     1.243,110 

80.000     1,951,000 


6,722,820     266,614     8,207.832 
942.667     a28,896         919,883 


Came  into  sight  during  week. .232, 028      237,718 

Total  in  sight  Jan.  18 7,665,487 


9.127,715 


Nor.  spinners' takings  to  Jan.  18.  61,130     1.372,619       90,888     1,782,498 


a  Decrease  during  week, 
available. 


*  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 
Veek —  Bales.]     Since  Aug.  1 — 


1916— Jan.  21 237,561 

1915— Jan.  22... ..528,076 

1914— Jan.  23 ..338. 055 


Bales 


1915-16— Jan.  21 --  8.003,783 

1914-15— Jan.  22 9,212.389 

1913-14— Jan.  23. -. 11.134.115 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


January . . 

March 

May 

July 

October  . . 

December 

Tone — 

Spot 

Options 


Saturday, 
Jan. 12. 


30.61  — 
30.21-.25 
29. 93-. 95 
29. 71-. 73 
28.42  — 
28.23    — 


Monday, 
Jan. 14. 


Tuesday,  Wed'day, 
Jan.  15.  i  Janl  16. 


30.79   —  30.54-.56  30.35-.38 
30.36- .40  30. 15-. 19  29.97-.00 


30.06-.09 
29.S0-.82 
28.55  — 
28.33    — 


29.83-.S7  29.69-.71 
29.53-.57  29.43-.44 
28.30-.31  27.99  — 
28. 12-. 15  27.84   — 


Steady        Quiet        Steady 
Steady  I   Steady  I   Steady 


Steady 
Verystdy 


Thursd'y, 
Jan.  17. 


29.48-. 50 
29.27-.29 
29.02-.04 
28.76-.80 
27.26-.32 
27.10   — 

Quiet 
Steady 


Friday. 
Jan. 18. 


29, 57-. 59 
29. 36-. 39 
29. 13-. 16 
28.88-.90 
27.45-.48 
27.33   — 

Quiet 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  the 
temperature  has  continued  low  with  8  below  zero  registered 
at  Memphis  and  close  to  the  zero  mark  in  parts  of  Texas. 
Snow  and  ice  have  interfered  with  the  movement  of  cotton  in 
some  sections. 

Galveston,  Tex. — Although  rains  have  occurred  in  nearly  all 
sections,  moisture  is  still  needed,  especially  in  those  localities 
where  the  drought  has  been  severe.  Truck  and  other  tender 
vegetation  have  suffered  severely  from  continued  low  tem- 
peratures. It  has  rained  on  three  days  during  the  week,  to 
the  extent  of  twenty-five  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  42,  the  highest  being  66  and  the 
lowest  18. 

Abilene,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  30,  ranging  from  6  to  54. 

Dallas,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  seventy-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  2  to  56,  averaging  29. 

Brownsville,  Tex. — Dry  all  the  week.  Average  thermom- 
eter 50,  highest  74,  lowest  26. 

Fort  Worth,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  seventy  hundredths  of  an  inch. 
The  thermometer  has  averaged  29,  the  highest  being  54  and 
the  lowest  4. 

Palestine,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  seventy-two  hundredths  of 
an  inch.  The  thermometer  has  averaged  51,  ranging  from 
2  to  60. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  12  to  62,  averaging  37. 

Taylor,  Tex. — There  has  been  rain  here  one  day  of  the 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
Minimum  thermometer  6. 

New  Orleans,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  two  inches  and  eleven  hundredths 
The  thermometer  Ins  averaged  43. 

Shrcveport,  La. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  being  one  inch  and  twenty-eight 
hundredths.     The  thermom  -,  ranged  from  2  to  53. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-nine  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  4  to  64,  averaging 
30. 

Mobile,  Ala. — There  has  been  rain  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  fifteen  hundredths.  Average 
thermometer  42,  highest  66  and  lowest  17. 

Selma,  Ala. — There  has  been  snow  on  one  day  and  rain 
on  two  days  during  the  week,  the  precipitation  being  eighty- 
five  hundredths  of  an  inch.  The  thermometer  has  averaged 
27,  ranging  from  8  to  46. 

Savannah,  Ga. — There  has  been  rain  on  four  days  of  the 
week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Average  thermometer  44,  highest  64  and  lowest  18. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  thirty  hundredths  of  an 
inch.  The  thermometer  has  averaged  40,  ranging  from 
18  to  61. 

Charlotte,  N.  C. — We  have  had  rain  the  past  week  to  the 
extent  of  one  inch  and  forty-nine  hundredths.  The  ther- 
mometer has  ranged  from  6  to  45,  averaging  25. 

Memphis,  Tenn. — Snow  and  ice  have  interfered  with  the 
movement  of  cotton.  There  has  been  rain  ond  snow  on 
three  days  of  the  week,  with  the  precipitation  two  inches 
and  seventy-four  hundredths.  Average  thermometer  17, 
highest  36  and  lowest  8  below  zero. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings 
Week  and  Season 

1917. 

1916. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.    11__ 

Visible  supply  Aug.  1 

American  in  sight  to  Jan.  18 

Bombay  receipts  to  Jan.  17 

Other  India  ship'ts  to  Jan.  17_- 
Alexandria  receipts  to  Jan.  16-_ 
Other  supplu  to  Jan.  16  * 

4.640,582 

2~32~,028 
670,000 

61 ,000 
655.000 

62,000 

2.814,776 

7,665.487 

570,000 

47,000 

667,000 

68,000 

5.716,813 

237.718 

74,000 

6,000 

9,000 

4,000 

3,198.251 

9,127,715 

986,000 

142,000 

534,000 

68,000 

Total  supply 

5,000,610 
4,688.487 

11,832,263 
4,688.487 

6.047,531 
5,665.384 

14.055,966 

Deduct — 
Visible  supply  Jan.  18 

5,665.384 

Total  takings  to  Jan.  18.a 

Of  which  American    

312,123 

230,123 

82,000 

7.143,776 
5,782,776 
1,361.000 

382,147 

311,147 

71.000 

8,390,582 
6,754,582 

Of  which  other 

1,636,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,059,000  bales  in  1917-18  and  1,951,000  bales  in  1916-17 
— takings  not  being  available — and  the  aggregate  amounts  taken  by 
Northern  and  foreign  spinners — 5,084,776  bales  in  1917-18  and  6,439,582 
bales  in  1916-17,  of  which  3,723,776  bales  and  4,803,582  bales  American. 

6  Estimated. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census  Bu- 
reau completed  and  issued  on  Jan.  9  its  report  on  the  amount 
of  cotton  ginned  up  to  Jan.  1  the  present  season,  and  we 
give  it  below,  comparison  being  made  with  the  returns  for 
the  like  period  of  the  two  preceding  years: 

— Counting  Round  as   Half  Bales — 


Alabama  . 
Arizona  .  _ 
Arkansas  . 
California. 
Florida. 


1918. 

4S3.016 

13.748 

858,445 

37,265 

46,353 

Georgia 1,768.280 

Louisiana.- 605,937 

Mississippi 809 ,712 

M  issouri 44,739 

North  Carolina 543,523 

Oklahoma 884,829 

South  Carolina 1  146,226 

Tennessee 200,320 

Texas 2.987.947 

Virginia 16,273 

All  other  States 3.788 


1917. 

540,661 

5,776 

1.060.569 

28.237 

50.254 

1.810,934 

435.437 

775.452 

55,727 

642,816 

798,761 

922,152 

357.029 

3,523.905 

26.192 

5.589 


1916. 

1,007.130 

1.445 

753.180 

20.383 

54.687 

1,906.771 

332,428 

888.813 

43,465 

695,978 

561,950 

1,133.596 

281 ,879 

2,935.697 

15.079 

4.297 


United    States 10,450,401      11,039,491     10,636.778 

The  number  of  round  bales  included  this  vear  is  184,510.  contrasted  with 

188.052  bales  in  1917  and  105.785  bales  in  1916. 

The  number  of  Sea  Island  bales  included  is  86,813  compared  with  113.343 

bales  in   1917  and  88,933  bales   in   1916.      The  distribution  of  Sea   Island 

cotton  for  1918  by  Stales  is-   Florida,  86,109  bales;  Georgia,   14.718  bales, 

and  South  Carolina,  5.946  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  October  and  for  the 
ten  months  ended  Oct.  31  1917,  and,  for'purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 
of 

Cotton  Exported. 


Piece  goods : 

Piece  goods value 

Wearing  apparel — 

Knit  goods value 

All  other value 

Waste  cotton value 

Yarn value 

All  other _ value 


Month  ending  Oct.  31.     10  Months  ending  0 


1917. 


1016. 


1917. 


58,605,403    64,565,329    585,437,424 

SS. 203,797    $6,203,008    $69,614,305 


1,384,987 

816,646 

1.0.10.410 

1,178 

1,641,456 


1.742, 352 

1,071.71  1 

528,871 

435,578 

2,267 


11,330.391 
9,865.647 
7,391,141 
1,804,220 

15,997.012 


1916. 


508,494,514 
(56,725,596 

19,413 

12,390.11") 
3,838,897 
4,829,752 

20.20 


Total  manufactures  of vlur  s|.;/i  0.173  si?. 219, 476  si  19,00 >. 716  $107.3" 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  December  and  the  five 
months  ended  Dec.  31  for  three  years: 


overland  for  December 

overland  for  5  months 

wrland  for  December 

Net  overland  for  5  months    

Port  receipts  in  December 

Port  receipts  for  f,  ?  ,  

Exports  in  December 

t  s  in  5  mouths 

Port  stocks  on  I)i  <  .  ",  1 

Northern  spinni  l 

Southern  consumption  to  Jan.  I      

Overland    to   Canada    for   5   months    (in- 
Cluded  in  net  overland) 

Burnt,  North  and  South,  In  .">  months 

1  in  sight  during  Dec  

Amount  of  crop  in  sight   Dec     .1 

Came  in  ^ight  balance  of  season 

Total  eiop 

ross  weight  of  bales 

'  weight  of  bales 


19i: 


I  .246 
1.38 

231 

726 

67 
3,499  880 

470 

!  ,307,61  I 

1,190 

1,843 

57.645 


1.405.312 

7 ,0 1 . 


512.85 


1916. 


58.104 

1 ,4  I  5 
27S 
1,104.601 

117  I 
3.131 
1  ,51 
1,58 
h.722.000 

67.622 


1.512.695 

1.46 

12,97 


1915. 


9,120 

..'.Kil 
216 

644.485 
985,466 

i.341 

1,741,557 

1,386 

1,478.000 

2.522 
1,720.876 
7,221 
5.726.502 

12,97  I 


MANCHESTER  MARKET.  — Our  cable  from  Man- 
chester this  evening  states  that  the  market  is  unchanged 
and  featureless.  We  give  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1917-18. 

1916-17. 

32»  Cop 
Twist. 

8W  lbs.  Snlri- 

ings.  common 

to  finest. 

Corn 

Mid.          32*  Cop 
Up's.            Tuil 

8*  lbs.  Shirt- 
ings, common 
to  finest. 

Corn 

Mill. 
Up's 

NOV 

30 

Dec 

7 

14 

21 

28 

Jan 

1 

11 
18 

d. 

36  ii 

@ 

d. 
38  H 

b  d.             8.  d. 
17  3      @23  0 

d.       d. 
22.47  18 

@ 

d. 
19* 

9.  d.             a.  d. 
9     6     @1110« 

d 

12  21 

37 

37  M 
38 
38M 

@ 
@ 

@ 

39 

39^ 
39  H 

17  6     0,2*  0 

17  r,      o,.2A  3 
17  9      C«i24  6 
1710H@24  9 

22.10  18K 
22.31  17  Vi 
22.31  16* 
22.68  16J4 

@ 
@ 

® 

19* 
18* 
17* 

17* 

9     6     ®12   m 
9     6     <»12   1* 
9     4 
9     4*@1110!4 

12  05 
11.00 

in  09 
10  63 

39 

@ 
@ 

,,, 

40H 
40* 
40  X 

18    1M<a>25  9 
18  4!4@25  9 

is  -t'  .<"  ■>:,  9 

23.10 

.  17H 
23  21 

17 '4 
I814 
\7% 

9     6*@1110H 
9     4!S(amiOH 

s    e    @i2  1  • 

10.91', 
11.11 
10  91 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  18. 
13,000 


Dec.  27.  Jan.  4.  Jan.  11. 

Sales  of  the  week 4,000  13,000  14,000 

Of  which  speculators  took 

Of  which  exporters  took 

ales,  American 3,000  7,000  8,000 

Actual  export 

Forwarded 57,000  62.000  78,000 

Total  stock 449,000  454,000  471,000 

Of  which  American 281,000  299,000  307,000 

Total  imports  of  the  week 75,000  66,000  95,000 

Of  which  American 26,000  66,000  62.000 

Amount  afloat 249,000  265,000  260,000 

Of  which  American 155,000  146,000      121,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the   daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


8.000 
8i"666 

441,000 

274.000 

50.000 

13,000 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday, 

Thursday. 

Friday . 

Markets     1 
12:15      \ 
Pi  Mi     I 

Quiet . 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

MidiUpl'ds 
Good  Midi 

Uplands 

23.37 
23.90 

23.46 
23.99 

23.51 
24.04 

23.44 
23.96 

23.25 
23.77 

Sales 

Fuluresi 
Market 
opened  .. 

HOLI- 
DAY. 

3.000 

Steady  at 

11@15 
pts.  dec. 

3.000 

Steady  at 

5@9 
pts.  adv. 

3.000 

Quiet  at 

2@3 
pts.  dec. 

3.000 

Qui  t,  unc. 
to  4  pts. 
decline. 

3,000 

Irregular, 

8@16pts. 

decline. 

Markets     f 

4 

Pi  Mi      1 

Quiet,  1  pt. 

adv.  to  S 

pts.  dec.  on 

new. 26  pts. 

n  old 

Quiet,    5@ 
13  pts.  adv. 
on  new,  9 
pts.  on  old. 

Barely  st'y. 

12®  17  pts. 

dec.  on  new 

5  pts.  on 

old. 

Easy.  27® 
39  pts.  dec. 
on  new,  27 
pts.  on  old. 

IQuiet,  9@ 
17  pts.  dec. 
on  new,  12 
pts.  adv.  on 
old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below . 

The  prices  are  given  in  pence  and  lOOths.     Thus:  23  70  means  23  70-100d. 


Jan    12 

Sat              Mon 

Tues 

Wed 

Thurs 

Fri 

to 
Jan    8 

12  u  12  a  12  j*    4 

12* 

4 

12* 

4 

12* 

4 

12*1    4 

p .  m . 

p.m.  p.  m. 

p.m. 

/; .  m . 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.vp.m. 

New  Contr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

January 

23  70 

69 

71 

76 

71 

64 

68 

33 

33 

24 

February. . 

23  54 

52 

54 

57 

54 

44 

47 

17 

16 

02 

March 

23   17 

20 

22 

27 

25 

13 

15 

80 

73 

65 

April 



HOLI- 

23 02 

03 

05 

11 

07 

95 

97 

60 

50 

43 

DAY. 

22  81 

82 

87 

95 

92 

78 

75 

39 

29 

23 

Old  Contract 

January.  - 

22  22 

22 

31 

31 

36 

26 

29 

99 

11 

11 

Jan. -Feb 

22    12 

12 

21 

21 

26 

16 

19 

89 

31 

01 

\  pr 

21    9  101 

03 

03 

08 

98 

01 

71 

83 

83 

May-June 

21   78  78 

87 

87 

92 

K2  ■ 

85 

55 

67 

67 

June-July  . 

21    70 

70 

79 

79 

84 

74 

77 

47 

59 

59 

BREADSTUFFS. 

Friday    Sight,    January    18   1918. 

Flour  has  continued  quiet,  with  receipts  small.     A  good 
many  ears  axe  close  at  hand.     The  difficulty  is  to  bring  them 
•  New  York.     The  Food  Administration  is  endeavoring 
to  enlist  the  aid  of  consumers  in  efforts  to  reduce  the  con- 
sum  pi  ion  of  flour  30%.     This  is  with  a  view  for  providing 
for  the  additional  90,000,000  bushels  of  wheat  which  are  to 
be  furnished  by  this  country  to  the  Allies.     To  this  end  sub- 
stitute will  have  to  be  used.     And  these  are' not  so  easily 
procured.     Some   of   them    are   selling   at   relatively   higher 
prices  than  flour  itself.     They  include  oornmeal  and  barley 
and  rice  flours.     Traffic  conditions  hereabouts  are  still  very 
[ndeed,  congestion  is  severe  throughout  the  whole  ter- 
il  Pittsburgh  and  Buffalo.     Big  storms  have  had 
made  matti  le.     For  24  hours  little  or  no  freight  was 

moved  in  the  territory  wesl  of  Pittsburgh  and  east  of  Chicago 
St.  Louis.     It  is  hoped  that  determined  efforts  will  be 
ma<!  the  flour  on  sidetracks  at  points  east 

of  Buffalo.     In  »ool   the  tone  lias  been  firm,  with  a 

and.     The  cold   weather  and  the  fact  that  the 
been  only  moderate,  have  increased 
the  s  >>n  of  foreign  arrivals.     The  Garfield  fuel  order 

is  not  expected  to  hamper  the  flour  trade  and  it  should  help 
the  congestion  in  traffic. 

Wheal   has  continued  firm  with  small  stocks  and  a  stee 
demand.     It   is   reported    from    Argentina    that    the   Allied 
Gov  completed    the   arrangements   for   the 

purchase  of  2,500,000  tons  of  wheat  and  that  the  tonnage 
for  its  transportation  is  being  arranged  for.  This  may  mean 
that  exports  from  Argentina,  even  apart  from  this,  will 
shortly  begin  to  increase  materially.  Buenos  Ayres  prices 
early  in  the  wet  k  dropped  5  to  5H  cents.  Receipts  at  the 
West  have  been  small.  Traffic  conditions  are  bad,  owing 
to  great  storms.  Director-General  McAdoo  was  quoted  as 
saying  thai  all  freight  movement  had  been  abandoned  east  of 
Pittsburgh  and  Buffalo.  The  tie  up  is  said  to  be  the  worst  ever 
known  and  maj  not  be  relieved  for  some  days.  This  is  all  due 
to  heavy  sm  But  while  they  impede  traffic,  they  cer- 

tainly tend  to  help  the  winter  wheat  crop.  Also  the  drought  in 
the  Southwest  was  broken  by  rains  and  snows.  Taking  it  for 
all  and  all,  the  outlook  is  more  favorable  for  the  American 
crop.  From  France  the  reports  are  almost  unanimous  as  de- 
scribing the  outlook  for  the  winter  wheat  crop  as  good. 
In  parts  of  France,  too,  i1  now  appears  the  acreage  is  either 
larger  than  thai  of  last  year  or  is  not  far  short,  of  the  normal. 
Further  threshing  has"  been  done.  Supplies  are  coming 
forward  more  regularly.  On  the  other  hand,  foreign  arrivals 
are  moderate  and  export  offerings  are  al  high  prices.  In 
Italy  there  are  complaints  of  delayed  seeding.  Yet  here, 
too,  the  reports  now  are  on  the  whole  satisfactory.  A  com- 
mittee has  been  appointed  in  Italy  to  consider  a  scheme  of 
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agricultural  mobilization.  This  may  go  far  to  increase  the 
grain  crops.  The  scarcity  of  ocean  tonnage  delays  importa- 
tion of  grain,  but  the  Italian  Government  is  giving  close 
attention  to  the  matter.  In  the  end  it  is  believed  that  sup- 
plies will  be  increased  from  the  United  Kingdom  and  the 
United  States.  The  agreement  for  Allied  purchases  of  2,500,- 
000  tons  of  wheat  f.o.b.  Argentina  has  established  a  credit 
with  both  France  and  England,  it  is  stated,  of  equal  to 
$100,000,000  each  at  5%  interest.  This  is  expected  to  stabil- 
ize exchange  rates.  The  Argentine  exchange  is  limited 
i.  e.,  50d.  for  London  and  5.60d.  for  Paris.  It  is  supposed 
that  these  credits  may  cover  purchases  of  other  products 
also.  In  Russia  the  winter  thus  far  has  been  very  severe 
on  agricultural  prospects.  Freezing  has  been  heavy  and 
the  snow  covering  scant y,  except  in  parts  where  it  is  heavy. 
Railway  traffic  is  blocked.  Stocks  of  grain  in  Russia  are 
large,  but  it  appears  that  they  are  mostly  owned  by  officials. 
The  movement  for  general  consumption  is  small.  Liver- 
pool comments  on  the  fact  that  the  Canadian  receipts  are  only 
moderate  and  is  inclined  to  think  that  the  recent  Government 
estimate  of  231,000,000  bushels  is  too  large.  In  Spain  prices 
have  been  stong,  owing  to  a  continued  drought  which  threat- 
ens to  damage  the  crop.  In  North  Africa  stocks  are  very  light 
and  it  is  feared  they  will  be  not  sufficient  to  tide  over  to  an- 
other crop.  Seed  grain,  moreover,  is  scarce  there  and  the  acre- 
age may  be  reduced.  In  the  Scandinavian  Peninsula  native 
supplies  are  small,  but  on  the  other  hand  foreign  arrivals  are 
increasing.  The  weather  there  has  been  cold  and  wet.  Taking 
the  situation  as  a  whole  there  is  undoubtedly  a  world  demand 
that  will  call  for  all  that  can  be  produced.  The  North 
American  available  supply  increased  last  week  314,000 
bushels.  _  That  was  in  rather  striking  contrast  with  the 
decrease  in  the  same  week  last  year  of  close  to  3,000,000 
bushels.  Yet  the  total  supply  available  is  still  only  72,- 
134,000  bushels,  against  160,451,000  bushels  a  vear  ago  and 
176,924,000  at  this  time  in  1916.  A.  Stamford  White,  the 
new  President  of  the  Chicago  Board  of  Trade,  in  an  address 
before  that  body  says  that  a  world  shortage  of  wheat  makes 
it  imperative  that  further  drastic  Government  action  shall 
be  taken  to  conserve  supplies  for  the  Allies.  He  adds  that 
consumption  must  be  reduced,  as  the  Allies  need  wheat  as 
much  as  they  need  men  and  munitions.  In  Argentina  there 
was  heavy  liquidation  by  Allied  brokers  and  German  in- 
terests were  said  to  be  supporting,  hoping  to  sustain  values. 
Trading  was  on  a  large  scale.  To-day  wheat  was  still  firm 
on  the  small ness  of  stocks. 

DAILY  CLOSING   PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.      Mon.    Tues.    Wed.  Thurs.    Fri . 

No.  2  red cts.226       226       226       226       226       226 

No.  1  spring ..229       229       229       229       229       229 

Indian  corn  has  fluctuated  but  slightly,  especially  as  com- 
pared  with   the   big  price   movements  of  some   time  a 
Prices   declined   somewhat.     There   is   talk   of   establishing 
maximum  prices  on  cash  corn  as  well  as  oats.     Presiii 
A.  Stamford  White,  of  the  Chicago  Board  of  Trade,  takes 
the  ground  that  maximum  prices  for  cash  corn,  oats,  rye  and 
barley  are  a  necessity.     It  is  assumed  that  no  minimum 
will  be  necessary.     The  railroad  situation  throughout  the 
West  shows  little  improvement.     Another  storm  in  Indiana 
and  eastward  made  transportation  over  Eastern  lines  still 
more  difficult.     Very  little  grain  has  been  moving  in  any 
section.     This  may  continue  to  be  the  case  until  after 
January  thaw.     It  is  assumed  that  that  is  the  only  thiti'j; 
that   will   give   decided   relief.     It   is   estimated    that 
Eastern    roads    have    anywhere    from    20,000    to    40 
box_  cars    belonging    to    the    grain    roads    of    the 
Until  these  can  be  returned,  it  is  argued  that  there  is  lil 
use    to    look    for    much    im<  nt    in    the    situati 

This  has  certainly  been  an  unfortunate  season.     The  corn 
was  green  and  frost  nipped  it ,  it  is  stated,  before  the  moisture 
was  out  of  it.     Warm    weather   might  cause  consider 
deterioration.     Just  now  supplies  from  Argentina  are  b< 
drawn  upon  to  some  extent.      In  fact,  .  i  may 

an  important  part  in  the  New  Fork  trade  in  corn.  Ordi- 
narily it  would  be  little  regarded.  An  effort  is  being  made 
to  have  corn  substituted  for  wheat.  The  trouble  is  to  get 
the  corn.  But  determined  efforts  are  being  made  at 
West  to  remedy  the  existing  situation,  and  it  is  hoped  that 
before  long  shipments  Eastward  will  greatly  increase.  Last 
week  the  North  American  visible  suppl}'  increased  616,000 
bushels,  but  this  was  over  half  a  million  bushels  less  than  the 
increase  in  the  same  week  last  year,  and  the  total  supply 
is  still  only  4,703,000  bushels,  against  9,496,000  a  year 
ago  and  14,195,000  at  this  time  in  1916.  Contracts  are 
still  selling  very  close  to  the  maximum  price  of  SI  28.  This 
of  itself  to  restrict  trading.     It  certainly  keeps  fluc- 

tuations within  very  narrow  bounds.  Meanwhile,  however, 
the  recenl  v*  ry  cold  weather  at  the  West  is  believed  to  have 
been  highly  favorable  for  the  crop  as  an  unusually  large  pro- 
portion of  it  was  soft.  It  looks  to  many  as  though  the  grad- 
ing would  improve  in  the  near  future.  On  the  other  hand, 
country  shippers  have  been  more  willing  to  sell.  More  cars 
are  being  loaded  than  is  generally  believed.  Argentina  corn, 
as  we  1,  n,  may  compete  with  American  on  perhaps  a 

larg  than  usual.     In  Liverpool  the  market  has  been 

dull  and  easier.  They  expect  larger  shipments  from  Argen- 
tina to  Arruriea.  The  crop  then  is  looking  better.  Are 
can  offerings,  it  is  true,  are  moderate,  but  in  Liverpool  they 
expect  increasing  n-eeipts.  They  believe  that  arrivals  at 
the  seaboard  will  be  larger  before  long.  The  demand  from 
consumes  is  good,  but  the  actual  consumption  in  Kngland  is 


regulated.  At  the  same  time  the  Continental  demand  at 
Liverpool  is  urgent.  Cash  prices  fell  sharply  early  in  the 
week,  in  some  cases  at  the  West.  New  rules  have  just  been 
issued  by  Illinois  Public  Utilities  Commission  governing  in- 
spection of  grain  on  review  or  inspection.  A  review  costs 
one  dollar.  Reinspection  costs  $1  50,  replaces  old  special 
inspection  and  calls  for  fresh  samples  from  cars.  To-day 
prices  were  a  shade  higher.  But  they  are  a  little  lower  for 
the   week. 

DAILY   CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
No.  3  yellow cts.181       1803^177       177       177       182 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed    Thurs.    Fri. 
January  delivery  in  elevator. _cts_127K   127H  127H   127^   1275^   127% 
May  delivery  in  elevator 125J4    125j|   124^   124%   124}^   124Ji 

Oats  like  corn,  have  fluctuated  within  a  very  limited 
compass,  pending  further  developments.  The  export  de- 
mand has  been  slow.  The  railroad  situation  hurts  foreign 
as  well  as  domestic  business.  Very  little  grain  has  latterly 
been  moved  out  of  Chicago.  Northwestern  markets  have 
been  weaker.  And  early  in  the  week  Argentina  prices 
dropped  1  to  13^  cents.  In  Liverpool  prices  have  been 
easier  with  increased  arrivals .  Argentina  is  offering  more  freely 
there.  And  the  quality  is  fine.  Irish  oats  are  in  larger 
supply  there  and  finally  moreover  Chilean  arrivals  are  larger. 
It  is  true  on  the  other  hand  that  the  demand  for  American 
oats  in  Liverpool  continues.  The  Continent  is  buying 
on  a  liberal  scale.  With  continued  cold  weather  in  Eng- 
land the  feeding  is  large.  In  North  America  the  available 
supply  decreased  last  week  553,000  bush.,  as  against  a  de- 
crease of  approximately  2,700,000  bush,  in  the  same  week 
last  year.  The  total  supply  is  now  26,736,000  bush, 
against  40,000,000  more  than  this  last  year  and  16,000,000 
more  in  1916.  It  is  contended  by  the  new  President  of 
the  Chicago  Board  of  Trade  that  maximum  cash  prices 
should  be  fixed  on  oats  as  well  as  corn,  rye  and  barley. 
Meantime  the  movement  is  greatly  restricted  by  the  recent 
big  storms  and  car  scarcity.  Four  hundred  thousand 
bushels  of  oats  will  be  shipped  from  an  Atlantic  port  to 
France  within  a  short  time.  In  Argentina  trading  is  neg- 
lected. The  final  settlement  of  the  Allied  purchases  will 
result  in  a  better  merchantable  outlook  and  holders  will 
remain  reserved,  as  it  is  recognized  that  world's  need  for 
grain  is  unprecedented.  To-day  prices  advanced.  Re- 
ceipts were  very  small.  For  the  week  prices,  however,  are 
a  trifle  lower. 

DAILY   CLOSING    PRICES    OF   OATS   IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.    Thurs.     Fri. 

■  irds cts.   97H     99H     99^   97 (5  99  98(^100    100 

No.  2  white ..  97J4  100       100       97@99  98©100    100 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES     IN    CHICAGO. 

Mon.    Tues.     Wed.  Thurs     Fri 
January  delivery  in  elevator.. cts.  sn'-i     79>.i     7S?,'     78H     WA     ?9->g 
May  delivery  in  elevator 77'A     7%%     76  75   -     76% 

The  following  are  closing  quotations: 


Winter,  low  grades 

Winter  patents 

Winter   straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


FLOUR. 

Spring,  low  grades 

Kansas  straights,  sacks.       

Kansas  clears,  sacks 10  60(5»11  00 

City  patents 1150 

Rye   flour ..10  00@10  25 

Buckwheat  flour 

Graham  flour 


$1  77 
■l  00 

1  K2 

2  00 


:>    97 


GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.o.b. 

No.  2  yellow  kiln  dried 

No.  3  yollow 

Argentina 

Rye.  per  bushel — 

New  York c.  1.  f. 

Western c.  1.  f. 

Barley,  malting 1  50®   I  55 

Barley,    feeding 1  30©   1  40 

The  statenu  :it  of  the  movement  of  breadstuffs  to  market 

indicated  below  are  prepared  by  us  from  i  olleeted  by 

the  New  York  '  ige.     Then  it  Western 

and  river  ports  for  th  last  Saturday  and 

since  Aug.  1  for  each  of  the  last  li  •  been: 


Wheat — per  bushel — f .  o.  b.- 
N  Spring,  No.  1,  new        $2  29 

N    Spring.  No.  2.. 

Red  winter.  No.  2.  new        2  26 
Hard  winter.  No.  2..  2  25 

per  bushel,  new — 

Standard- SI  00 

No.  2.  white 100 

No.  3.  white 1  (;(> 

No.  4.  white.. 1  00 


•  ■s  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

l:u 

Jive. 

bbls.\ 

bush.  00  lbs 

bush. 

bush. 

•i 

125,000 

111,000 

1,444,000 

1.651  .000 

35,000 

10,000 

1.7' 

4  71,000 

l.OlO.noo 

1.1  16 

■  '  ,000 

imiutu 

1. -.0.000 



6,000 

75.000 

17,000 

Milwaukee... 

12,000 

88,000 

228,000 

143,000 

34,000 

Toledo 

■10.000 

42,000 

108,000 

6,000 

82,000 

58,000 

•  rid 

20,000 

22,000 

59,000 

■15  (Kid 

2.000 

1,000 

.Jl8 

38,000 

169,000 

10,000 

9,000 

32,000 

182,000 

27,000 

18,000 

J  City. 

•176,000 

676,000 

279.000 





: 

255,000 

7.0S2.000 

v.-k.  'is 

233,000 

2,801,000 

5,037,000 

4,6') 

1,468,000 

371,000 

>k.  '17 

420,000 

3,736,000 

470,000 

Same  wk.  '16 

413,000 

7.M5.000 

5.575.000 

5,645,000 

420,000 

lug.l — 

11117- 

7,834,000 

127,501,000 

68,750,000 

16  000 

10,006,000 

1916-17 

3,000 

13,000 

99,241 

5,000 

10,1.12,000 

1915-16 

10. 0156,000 

332,404,000 

95,911 

'.000 

00,516,000 

16,226,000 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  12  are  shown  in  the  annexed  statement: 


Wheat, 
bushels. 

Corn. 
bushels . 

Flour, 
barrels . 

Oats. 

bushels. 

Rue. 
bushels. 

Barley. 

bushels . 

Peas. 

bushels . 

New  York 

Baltimore 

'leans 

Galveston 

605,115 

321,732 

48,000 

19,000 

83,000 

12,893 

502,850 
583,000 

661,400 
161,000 

109,000 

142,046 

980,000 
128,000 

3,000 

Total  week 

Week   1017. 

993,847 
1,810,480 

83,000 
1,731,284 

12,893 

205,426 

2,004,850 
1,271,413 

931.400 

075.505 

1250046 
243,238 

3,000 
3.543 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Jan.  12 

1918. 

Since 
July  1 
1917. 

Week 

Jan.  12. 

1918. 

Since 
July  1 
1917. 

Week 

Jan.  12 

1918. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

So.  &Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries.  . 

Barrels . 
Y2~,893 

Barrels. 

1,015,148 

1,605,453 

216,492 

289,271 

5,250 

54.129 

Bushels . 
425,606 
568,247 

Bushels. 

20,581,043 

21,986,298 

19,284 

4,234 

32,190 

Bushels. 
40,000 

43,000 

Bushels. 

3,861,849 

3,696,692 

369,224 

29,466 

~"~4~,981 

Total 

Total  1916-17 

12,893 
295,426 

3,185,743 
8,130,517 

993,847    42,623,049 
4,810,430  158,773,020 

83,000 
1,731,284 

7,962,212 
24,140,973 

r  Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  12  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

New  York 

Philadelphia  . 

Baltimore 

New  Orleans* 

Montreal 

Boston 

Barrels. 
188,000 
26,000 
62,000 
137,000 
18,000 
38,000 

Bushels . 

848,000 

216,000 

45,000 

31,000 

231,000 

16,000 

Bushels . 

4,000 

50,000 

24,000 

33,000 

8,000 

Bushels. 

162,000 

156,000 

77,000 

22,000 

116,000 

95,000 

Bushels. 
73,000 
1,000 

70,000 

Bushels. 
125,000 
19,000 
99,000 

4,000 
11.000 

Total  wk.  '18 
Since  Jan.1'18 

389,000 
811,000 

1.3S7.000 
2,065,000 

109,000 
341,000 

1.497.000 
2,530,000 

144,000 
194.000 

258.000 
396,000 

Week  1917.  - - 
Since  Jan. r  17 

w  425.000 
J?  728,000 

4,855.000 
8,085,000 

2,034,000 
3.394,000 

2,114,000 
4,394,000 

546,000 
771,000 

409,000 
660,000 

•Receipts  do  not  include. grain  Dassingt through. New  Orleans  for  foreign  port 
on_through  bills  of  lading.  '    .s..^  .,   . .w«j: ■  ■  >*~^.  „..  ifctdi 


It-  The  world's  shipments  ofjwheat  and  cornTfor  the  week 
ending  Jan.  12  1918  and  since  July  1  1917  'and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

•        1917-18. 

U1916-17. 

1917-18. 

al916-17. 

Week 
Jan.  12. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  12. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina... 

Australia 

India 

Oth.  countr's 

Bushels. 
3,565,000 

"  25~6~,666 

560,000 

9S.000 

85,000 

Bushels. 
159,232,000 

8,676,000 
26,416,000 
10,024,000 

1.402,000 

Bushels. 
199.396.000 
6,352,000 

36.688,000 

23,984,000 

J2.Xi8.000 

2,452,000 

Bushels. 
110,000 

594,000 

84,666 

Bushels. 
14,307,000 

11,896,000 

2,134,000 

Bushels. 
23.458,000 

77,932,000 

4.1S6.000 

Total 

4,564,000 

205,750,000 

291,210,000 

788.000 

28.337,000 

105,576.000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  expons  until  after  ten  days.  ..Thsi  s  effective 
during  the  continuance  of  the  war.     a  Revised . 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Vnitcil 
Kinj 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Jan.  12  1918.. 
Jan.    5  1918.. 
Jan.  13  1917.. 
Jan.  15  1916 

Bushels. 
Not  avail 

Not  . 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 

11.104,000 

Bushels. 

Bushels. 

Bushels. 
17.23S.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  12  1918  was  as  follows: 


-ID 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore. 

Newport  News 

New  Orleans 

Galveston. 

Buffalo.. 

afloat 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth.. 

Minneapolis 

St.  Louis.. 

Kansas  City 

Peoria. _ 

Indianapolis 

Omaha 


GRAIN 

STOCKS 

Wheat. 

hush . 

bush. 

481.000 

5,000 

10.000 

327.000 

36,000 

278,000 

3S2.000 

16,000 

8,000 

,015,000 

CIS. 0(10 
137,000 
.087,000 
860,000 

475,000 
107,000 
,270,000 

11.000 

645.000 


871.000 
19,000 
12,000 


37,000 
41,000 

60S, 000 

7S.000 

4,000 

86,000 

72,000 

551,000 

325,000 

2.05,000 


Oats. 

Rye. 

Barley. 

bush. 

bush . 

bush. 

.000 

220,000 

621,000 

:  .000 

22,000 

377,000 

27,000 

21,000 

321,000 

214,000 

12,000 

190.000 

1,539.000 

55,000 

917,000 

44,000 

100,000 

225,000 

16S.000 

843,000 

His. 000 

172.000 

12,000 

173,000 

39,000 

6,132,000 

280,000 

454,000 

660,000 

142,000 

171.000 

1  '.000 

4S.000 

253,000 

1,194.000 

555,000 

956,000 

571 ,000 

135,000 

1,000 

1,153.000 

110,000 

659,000 

'.((OO 

(',25,000 

38,000 

29,000 

8,531,000  1* 
3,155,000  10, 

'77,000  46. 
97,000  11.VI2.000  21 
not   Included    above:  Oats, 


Total  Jan.  12  191S 17,363,000 

Total  Jan.     .",  1918 .17,571.00!) 

Total  Jan.  13  1917 .53,500.000 

Total  Jan.  15  1916... 
Note. — Bonds 
Buffalo,  Toi.ooo  Buffalo  afloat,  7,000  Duluth;  total 

1 ,938 .000  in  1916;  and  barley,  240,000  in  New  York,  3 
total,  375.000,  against  736,000  in  1916. 
Canadian — 

Montreal 4,251,000  17,000 

Ft. . William  &  Pt.  Arthur..   6,409,000  4 

•to"       afloat... 2.403.000 

Other  Canadian 5,961,000 


101,000  2,109,000  4 
873,000  2,097,000  3 
509,000  2,836,000  4 

51.000    New    York, 
1  686,000  bushels, 
000  Duluth,  132,000 


,378.000 
,581  .ooo 
,991,000 
,949,000 

924,000 

Buffalo; 


553,000 
4,002.000 

2.488~.6oO 


21,000         67,000 


Total  Jan.  12  1918 .19,024,000 

Total  Jan.    5  1918 19,455,000 

Total  Jan.  13  1917 33,478,000 

Total  Jan.  15  1916 30,069,000 

Summary — 

American. 17.31 

Canadian .  19 ,024 ,000 


17.000     7,043,000 

12,000     6,429,00  1 

15.000  25,232,000 

8,000   16,024,000 

3,531,000   16,101,000 
17,000     7,013,000 


21,000 
19,000 
1 1 ,000 
23,000 

,109,000 
21,000 


67,000 

69.000 

140,000 

64,000 

.37S.000 
67,000 


Total  Jan.  12  1918.. 
Total  Jan.  5  1918.. 
Total  Jan.  13  1917.. 
Total  Jan.  15  1916.. 


36.3S7.000  3,518.000  23.144.000  2,130.000  4,445,000 

37.026,000  3J67.000  23,302.000  2,116,000  3.050,000 

86.97s.00l)  7,992,000  71,741,000  2,847,000  5, 131. 000 

99,966.000  11.900,000  27,089.000  2,651,000  4,013,000 


THE  DRY  GOODS  TRADE. 

New   York,   Friday  Night,   Jan.   18  1918. 

As  with  every  line  of  business  throughout  the  Eastern 
section  of  the  country,  the  dry  goods  trade  was  thrown  into 
a  general  state  of  unsettlement  during  the  latter  part  of  the 
week  by  the  action  of  the  Fuel  Administrator  in  ordering 
a  shut-down  of  all  industries  during  the  next  five  days  and 
nine  consecutive  Mondays,  the  latter  beginning  with  Jan. 
28.     While  every  one  knows  that  this  action  was  due  to  the 
coal   shortage,   and   that  the   situation  as  regards  fuel  at 
manufacturing  centres  has  been  serious,  few  in  the  trade 
looked  for  such  a  drastic  step  to  be  taken.     The  closing 
down  of  the  mills  no  doubt  will  be  severely  felt,  but  as  both 
merchants  and  manufacturers  during  the  past  two  or  three 
years  have  been  subjected  to  so  many  unsettling  and  un- 
foreseen developments,  it  did  not  take  them  long  to  become 
reconciled  to  the  latest  occurrence.     In  view  of  the  many 
protests  sent  to  Washington  against  the  action  of  the  Fuel 
Administrator,  some  thought  it  quite  likely  that  the  order 
will  be  modified.     It  was  an  assured  fact  that  some  further 
curtailment  of  production  had  been  contemplated,  but  it 
was  generally  thought  that  it  would  be  in  the  way  of  dif- 
ferentiating   between    essentials    and    non-essentials.     The 
production  of  many  lines  of  goods  at  present  is  considered 
vitally  essential  both  as  regards  military  and  civilian  needs. 
Heavy  inroads  have  been  made  in  stocks  in  first  and  second 
hands,  while  production  has  not  been  equal  to  consumption 
as   mills  have  had   adverse  labor,   fuel  and  raw  material 
situations    to    contend    with.     Transportation    conditions 
have  also  been  unfavorable,  and  the  distribution  of  goods 
has  been  greatly  delayed.     It  is  expected,  however,   that 
the  closing  down  of  industries  for  the  period  specified  will 
give  railroads  an  opportunity  to  clear  the  freight  congestion 
and  improve  distribution.     During  the  early  part  of   the 
week,  and  before  the  Fuel  Administrator's  order  was  an- 
nounced, there  was  a  good  demand  for  goods  with  business 
checked  by  the  scarcity  of  supplies.     There  was  more  snap 
to  the  demand  for  printcloths,  and  sales  were  made  at  firm 
prices  for  shipment  through  the  spring  months.  An  active 
inquiry  was  likewise  noted  for  sheetings  though  business  was 
hampered  by  small  supplies  available  for  prompt  delivery. 

DOMESTIC  COTTON  GOODS.— Prior  to  the  issuance 
of  the  Fuel  Administrator's  order  to  suspend  mill  operations, 
demand  for  staple  cotton  goods  continued  to  show  improve- 
ment with  the  tendency  of  prices  upward.  Mills  were  not 
pressing  sales  but  they  were  more  willing  to  accept  business 
than  for  some  time  past.  Wide  sheetings  in  particular  were 
in  active  request,  while  offerings  were  far  from  being  suffi- 
cient to  meet  the  demand.  The  suspension  of  mills  opera- 
tions and  consequent  decreased  production  will  now  make  the 
shortage  more  acute.  Fall  dress  goods  of  a  staple  character 
have  been  put  on  display,  and  as  the  fabrics  are  heavy  in 
weight  they  are  expected  to  become  very  popular,  and 
especially  so  in  view  of  the  scarcity  of  woolens  and  worsteds. 
The  demand  for  ginghams  has  also  been  very  active,  and 
many  mills  are  said  to  be  making  every  effort  to  increase 
their  output  in  order  to  meet  the  increased  consumption  of 
this  class  of  goods.  Markets  for  gray  goods  continue  firm, 
and  both  first  and  second  hands  are  obtaining  full  prices 
whenever  they  are  able  to  guarantee  delivery.  Gray  goods, 
38H-inch  standard,  are  quoted  at  12  %c. 

WOOLEN  GOODS.— Although  demand  for  woolens  and 
worsteds  has  been  less  active,  prices  rule  firm  with  every 
indication  of  their  remaining  so  for  some  time  to  come. 
Supplies  for  civilian  purposes  are  still  difficult  to  obtain, 
and  it  is  fully  realized  that  the  amount  available  for  the  year 
v.  ill  be  much  smaller  than  last  year.  Furthermore,  many  of 
overcoatings  and  suitings  that  have  been  placed  on  sale 
contain  cotton  mixture.  All  lines  of  knit  goods  continue 
scarce,  with  prices  advancing.  Underwear  buyers  are  re- 
ported in  the  market  for  liberal  supplies  of  goods,  but  are 
finding  pure  wool  fabrics  very  scarce  and  hard  to  secure. 
In  retail  ((litres  there  is  a  greater  amount  of  silk  goods 
shown  in  lieu  of  the  usual  display  of  woolens  and  worsteds. 
No  material  improvement  is  noted  in  the  raw  material  situ- 
ation, where  supplies  continue  light  and  prices  high. 

FORE  KIN  DRY  GOODS.— More  activity  has  been  noted 
in  the  markets  for  linens  despite  the  many  adverse  factors 
surrounding  the  situation.  Notwithstanding  the  prevailing 
high  prices  and  dearth  of  supplies,  road  salesmen  are  sending 
in  fair  sized  orders  and  report  improvement  in  the  inquiry 
in  various  parts  of  the  country.  On  the  other  hand,  im- 
porters are  not  pressing  sales,  as  advices  from  abroad  indicate 
that  mills  are  finding  it  difficult  to  fill  orders  already  accepted 
from  this  side.  Government  requirements  are  increasing  to 
such  an  extent  that  mills  are  unable  to  guarantee  deliveries 
for  civilian  account.  The  situation  in  Russia  has  led  the 
trade  to  believe  that  there  will  be  very  littba  flax  available 
from  that  country  during  the  present  year.  Cotton  sub- 
stitutes continue  to  receive  a  favorable  reception  and  are 
being  purchased  freely  by  both  jobbers  and  retailers.  Many 
merchants  are  advising  American  consumers,  who  are  in  a 
position  to  do  so,  to  purchase  all  the  household  linens  they 
will  need  for  some  time  to  come,  while  the  January  white 
sales  are  on  as  in  view  of  the  British  embargo  on  flax  and 
its  manufacture  other  than  war  needs,  indications  point  to 
very  much  higher  prices  later  in  the  season.  Quite  a  good 
demand  is  reported  for  burlaps,  and  with  supplies  light,  prices 
have  ruled  firm.  Light  weights  are  quoted  at  17.20c.  and 
heavy  weights  at  21.00c. 
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NEWS   ITEMS. 

Fergus  County  (P.  O.  Lewiston),  Mont. — High-School 
Bonds  Upheld.—- The  $100,000  5%  coupon  county  free  high- 
school-building  bonds  awarded  on  June  12  last  to  the  First 
National  Bank  of  Lewiston  at  100.05— V.  104,  p.  2571— 
were  declared  valid  by  the  State  Supreme  Court  on  Dec.  24, 
thereby  affirming  the  decision  of  the  District  Court. 

Illinois  (State  of). — "Blue  Sky:'  Law  Ruling.— See  refer- 
ence to  this  in  last  week's  issue  of  our  paper,  page  133. 

Kentucky  (State  of). — Legislature  Ratifies  National 
Prohibition  Amendment. — See  reference  in  our  editorial 
columns  this  week. 

Mississippi  (State  of). — Legislature  Ratifies  National 
Prohibition  Amendment. — See  reference  in  our  editorial 
columns  last  week. 

New  York  City. — Present  Status  of  City's  Finances. — Accord- 
ing to  a  detailed  statement  submitted  to  Mayor  Hylan  on 
Jan.  14  by  Compt.  Charles  L.  Craig,  the  debt  incurring  power 
of  this  city  on  Jan.  1,  when  the  present  administration  took 
office,  was  $50,270,155  96,  against  which  the  Comptroller 
states  "there  were  commitments,  unencumbered  balances  of 
authorizations  of  corporate  stock  for  public  improvements, 
and  reserves  made  on  July  2  1914  by  the  Board  of  Estimate 
and  Apportionment  for  the  South  Brooklyn  Marginal  Rail- 
road, aggregating  altogether  $31,851,077  05,  and  thus  leav- 
ing a  margin,  free  from  all  encumbrances  of  $18,419,078  91 
available  for  additional  specific  authorization  for  any  munici- 
pal purposes  which  the  Board  of  Estimate  and  Apportion- 
ment may  determine."     The  Comptroller  then  adds: 

These  contingent  encumbrances  against  the  city's  legal  right  to  incu 
further  debt  may  be  summarized  in  the  following  general  groups:  Commit 
ments  for  rapid  transit  purposes  under  contracts  No.  1  and  No.  2  (including 
the  Saratoga  award  of  81,864,109  33),  to  be  ultimately  liquidated  by  cort 
porate  stock,  S2. 207, 100;  unencumbered  balances  of  authorizations  of  cor 
porate  stock  heretofore  made  by  the  Board  of  Estimate  and  Apportionment 
at  various  dates  for  dock  improvements,  S973.104  69;  unencumbered  bal- 
ancas  of  authorizations  of  corporate  stock  for  the  acquirement  of  sites  and 
for  the  building,  extension  and  equipment  of  school  houses,  S11.S10.S14  29; 
unencumbered  balances  of  authorizations  for  all  other  municipal  purposes 
not    included    In    the    foregoing.    $7, 010. 786  51.     Total.    $22,001,80 
Reserve  made  by  Board  of  Estimate  and  Apportionment  on  Julv  2   1914: 
For  South  Brooklyn  Marginal  l!l(..  SO  .492 .004  S3:  balance  of  reserve  for 
dock,   port   and   terminal   improvements,   S357.266  73.     Total,    $31,851,- 
077  05. 

The  above  items,  the  Comptroller  points  out,  are  merely 
contingent  upon  the  $50,270,1.1.")  96  debt  limit,  as  they  were 
made  by  the  previous  administration  and  might  be  rescinded 
or  modified  by  the  new  Board  of  Estimate.  The  Comptroller 
estimates  that  the  total  available  debt-incurring  power  to 
Dec.  31  1918  will  be  $63,212,415  04.  Charged  against  this 
total  are  certain  commitments  and  estimated  new  require- 
ments during  1918,  amounting  to  $52,351,077  05,  leaving 
the  unencumbered  remainder  of  the  debt  limit  for  this  year 
at  $10,861,338  59.  The  estimated  requirements  during 
1918  are  summarized  as  follows: 

Irrevocable  commitments  for  rapid  transit  purposes  under 
contracts  Nos.  1  and  2  (including  s-iratoga  award  of 
$1,864,109  33),  to  be  liquidated  by  corporate  stock $2,207,100  00 

Estimates  of  additional  requirements  during  1918  for  rapid 
transit  purposes,  based  on  Public  .Service  Commission  fig- 
ures, including  the  Ashland  Place  improvement,  and  such 
interest  as  will  require  to  be  paid  from  corporate  stock, 
approximated  at  an  aggregate  of 15,000,000  00 

Unencumbered  balances  of  authorizations  for  dock  improve- 
ments   973,104  69 

Unencumbered  balances  of  authorizations  for  sites  and  con- 
struction of  school-houses 11,810.814  29 

Unencumbered  balances  of  authorizations  for  all  other  vari- 
ous municipal  purposes 7,010,786  51 

Total -$37,001,805  49 

Estimated  requirements  for  Street  Improvement  Fund  and 

the  fund  for  street  and  park  openings — approximated  at..  3,000,000  00 
Estimated  cost  of  Classon  Ave.  sewer,  BrooKlyn,  approx.  at.  2,500,000  00 
Reserve  for  South  Brooklyn  Marginal  KR.,  and  balance  of 

reserve  for  dock,  port  and  terminal  improvements 9,849,271  56 

Total $52,351,077  05 

The  total  funded  debt  of  the  city  is  described  by  Comp- 
troller Craig  as  follows: 

The  total  funded  debt  of  the  city  (long-term  corporate  stock,  corporate 
stock  notes,  serial  bonds,  assessment  bonds  and  "general  fund"  bonds) 
aggregated  $1,469,448,477  26. 

Of  this  total  the  "general  fund"  bonds  amounted  to  $254,500,000.  which 
reflects  the  total  amount  of  unneeded  surplus  revenues  of  the  old  sinking 
fund  of  the  City  of  New  York,  which,  since  1903,  have  been  transferred 
therefrom  and  used,  in  accordance  with  law.  for  general  administrative 
purposes.  When,  in  1829,  all  of  the  debt  redeemable  by  this  sinking  fund 
will  have  matured,  these  "general  fund"  bonds,  together  with  all  additions 
thereto,  will  simply  be  canceled  and  destroyed. 

The  total  funded  debt  of  the  city  which  is  therefore  redeemable  is 
$1,214,948,477  26. 

Of  this  grand  total  the  sinking  funds  hold — plus  cash  available  for 
redemption,  $194.277.375  01. 

Consequently,  the  net  amount  of  the  funded  debt  (consisting  of  corporate 
stock,  corporate  stock  notes,  serial  bonds,  and  assessment  bonds,  for  which 
redemption  provision  must  still  be  made)  aggregates  $1,020,671,102  25. 

The  grand  total  of  the  funded  debt,  aggregating  $1,214,948,477  26,  is 
redeemable  through  the  following  general  sources:  By  the  sinking  funds. 
$1,098,679,951  62:  corporate  stock  notes,  to  be  subsequently  taken  up  by 
corporate  stock,  $18,447,000;  15-year  serial  bonds;  redeemable  annually  in 
stated  proportions.  $43,171,580;  long-term  bonds  of  former  municipalities, 
redeemable  from  direct  appropriations  in  annual  tax  budgets,  $25,303,- 
451  68;  bonds  redeemable  directly  from  water  revenue  assessment  bonds, 
$29,101,493  96. 

From  the  foregoing  it  may  be  noted  that  of  the  total  funded  debt  issued 
by  the  City  of  New  York,  and  the  former  municipalities  consolidated  there- 
with on  Jan.  1  1898.  there  is  $1,098,079,951  62  redeemable  through  the 
seven  sinking  funds  still  maintained  and  administered  by  the  city.  These 
consist  of:  (1)  The  Sinking  Fund  of  the  City  of  New  York,  whose  function 
It  is  to  redeem  all  of  the  corporate  stock  issued  by  the  present  City  of  New 
York  since  Jan.  1  1898,  for  all  purposes  other  than  bonds  Issued  since  Jan.  1 
1910,  for  rapid  transit,  and  other  than  water  bonds  issued  by  the  Greater 
City  since  consolidation:  (2)  the  Water  Sinking  Fund  of  the  City  of  New 
York,  which  has  to  redeem  all  of  the  water  bonds  Issued  by  the  Greater 
City:  (3)  the  Rapid  Transit  Sinking  Fund,  through  which  will  be  redeemed 
all  of  the  rapid  transit  bonds  issued  since  Jan.  1  1910;   (4)  the  old  Sinking 


Fund  of  the  City  of  New  York  for  the  redemption  of  Debt,  No.  1,  which 
has  to  redeem  the  balance  of  the  outstanding  long-term  bonds  issued  byfthe 
City  of  New  York  prior  to  1898:  (5)  the  Sinking  Fund  of  the  City  of  Brook- 
lyn, the  function  of  which  is  to  redeem  long-term  bonds  issued  by  said 
former  municipality.  The  annual  income  from  the  investments  held  by 
this  sinking  fund  is  adequate  to  provide  for  the  liquidation  of  all  offthe 
debt  redeemable  therefrom  without  any  further  installment  in  any  annual 
tax  budget;  (6)  the  Water  Sinking  Fund  of  the  City  of  Brooklyn,  which 
has  to  redeem  the  small  remaining  balance  of  the  water  bonds  issued  by 
the  former  City  of  Brooklyn  prior  to  1898.  The  investments  and  other 
assets  of  this  sinking  fund,  consisting  of  the  surplus  water  revenues  of 
Brookl.vn,  are  several  millions  of  dollars  greater  than  all  of  the  liabilities 
of  the  fund,  but  it  must  stJl  be  continued  and  administered  until  all  of 
the  bonds  redeemable  therefrom  mature:  (7)  the  Sinking  Fund  of  Long 
Island  City,  established  for  the  redemption  of  $35,000  of  fire  bonds  issued 
by  that  former  municipality  prior  to  1898.  The  income  from  the  invest- 
ments held  by  this  sinking  fund  is  sufficient  to  provide  for  the  redemption 
of  all  its  bonds  when  these  mature,  without  any  further  appropriation 
therefor  in  any  tax  budget. 

Former  Comptroller  William  A.  Prendergast  submitted  a 
similar  statement  at  the  request  of  Judge  Hylan  in  Decem- 
ber, before  the  new  Mayor  assumed  his  duties,  to  which  we 
referred  at  length  in  these  columns  on  the  22d  of  that  month. 

North  Dakota  (State  of). — Special  Session  of  Legisla- 
ture.— Local  papers  state  that  for  the  second  time  in  the 
history  of  North  Dakota,  a  special  session  of  the  Legis- 
lature was  called  by  Governor  Lynn  Frazier,  to  convene  at 
9  a.  m.  Jan.  23,  for  the  purpose  of  enacting  legislation  which 
will  relieve  the  feed  and  seed  situation  throughout  the  State, 
and  to  provide  for  any  other  war  measures  that  may  be 
deemed  advisable.  It  is  likely,  it  is  said,  that  the  special 
session  will  take  up  the  national  prohibition  amendment. 

St.  Clair  County  (P.  O.  Osceola),  Mo. — County  Treas- 
urer Removed  from  Office. — The  Board  of  County  Supervisors 
on  Dec.  27  removed  from  office  County  Treasurer  Fred 
Warning.  This  action,  it  is  said,  was  taken  on  receipt  of  a 
report  from  the  County  Auditor  and  from  the  Committee 
of  Salaries  and  Accounts,  that  Mr.  Warning  was  short 
$79,000  in  his  accounts. 

It  is  further  stated  that  the  attorney  for  Mr.  Warning 
asked  that  the  Supervisors  delay  action,  saying  his  client 
was  sick  and  therefore  was  unable  to  comply  with  the  de- 
mand for  an  accounting.  Members  of  the  committee  said 
they  had  called  on  the  Treasurer  several  times  for  an  account 
of  the  funds,  but  his  replies  had  been  evasive. 

The  County  Auditor,  it  is  said,  reported  that  Mr.  Warning 
was  short  $48,000  as  County  Treasurer,  and  $31,000  as 
County  Collector. 

San  Juan,  Porto  Rico. — Bond  Offering. — Frank  Mcln- 
tyre,  Chief  of  the  Bureau  of  Insular  Affairs  at  Washington, 
D.  C.,  and  K.  II.  Todd,  Mayor  of  San  Juan,  will  receive 
proposals  until  Jan.  22  for  $300,000  6%  registered  gold  notes 
to  be  used  for  the  purpose  of  constructing  works  for  the  sup- 
plying of  water,  constructing  and  repairing  roads  and  other 
conveniences,  to  facilitate  and  aid  the  Federal  Government 
of  the  United  States  in  the  establishment  and  maintenance 
of  military  camps  and  cantonments  and  for  other  purposes. 

Authority  resolution  p  the  Porto  Rico  1..  and  approved 

Oct.  31   1917.     Denominations  $1 ,000,     Date  Jan.  1   1918.      Principal  and 

annual  interest  (J.  &  J.)  payable  at  •-■■•  I  be  designated 

by  the  Mayor  of  San  .Juan  with  the  approval  of  the  Municipal  Council. 
Due  yearly  on  Jan.  1  as  follows: 

$35.00011925 $41,000 

192:5 8 43.000 

1924 39.00011927  11,000 

The  official  circular  states  thai   in  case  all  the  notes  are  not  issued  at  one 

the  series  first  falling  due  will  be  issued  first  and  the  others  in  the 

i tiIit  in  which  they  fall  due.     Notes  maturing  after  Jan.  1  19l's  are  subject 

to  redemption  at  the  option  of  the  municipality  at  par  on  said  date  or  on 

any  interest  payment  date  thereafter. 

The  principal  and  interest  of  this  issue  of  notes  will  be  payable  without 
the  deduction  of  any  tax  or  governmental  charge  to  which  it  may  be  sub- 
ject or  which  the  municipality  may  be  required  to  pay  or  retain  therefrom 
under  any  present  or  future  law  of  the  United  States  of  America  or  by  any 
State,  Territory,  county,  municipality  or  other  taxing  authority  therein. 

The  principal  and  interest  of  notes  are  payable  out  Of  the  proceeds  of  a 
special  tax  of  .15  of  1%  to  be  levied  on  all  the  taxable  real  and  personal 
property  Of  the  municipality,  in  addition  to  all  other  taxes  every  year. 
Such  part  of  the  proceeds  Of  the  special  tax  as  shall  not  bo  necessary  to  pay 
the  principal  and  interest  as  they  fall  due,  is  to  be  paid  into  a  sinking  fund 
tor  the  payment  of  future  installments  of  the  principal  and  interest,  and  for 
the  refunding  of  notes  of  this  Issue.  If  at  any  time  the  receipts  from  the 
special  tax  are  insufficient  with  the  amount  in  the  sinking  fund  to  meet 
payments  of  prinepal  and  interest  as  they  fall  due.  the  deficiency  is  to  be 
ill)  either  from  the  general  funds  of  the  municipality  or  by  raising  the 
special  tax  limited  to  .25  of  1%  as  may  be  necessary. 

Virginia  (State  of  . — Legislature  Ratifies  Prohibition 
Amendment. — Reference  is  made  this  week  in  our  editorial 
columns. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Council),  Ida.— BO ND  SALE.— The  $100.- 
000  road  and  bridge  bonds  offered  without  success  on  Aug.  15 — V.  105, 
p.  924 — have  been  awarded  to  Kceler  Bros,  of  Denver  at  101.979. 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— BOND  SALE.— The 
$50,000  4%  19-year  hospital  bonds  offered  on  April  10  last — V.  104,  p. 
1073 — were  awarded  on  Oct.  15  to  the  German-American  Nat.  Bank  of 
Ft.  Wayne. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  SALE. — The  two  issues 
of  5%  coupon  road  impt.  bonds  aggregating  $28,480  offered  without  success 
on  July  2 — V.  105,  p.  199 — were  awarded  to  Weil.  Hoth  &  Co.  of  Cin- 
cinnati for  $28,492  (100.042)  int. 

ALTOONA,  Blair  County,  Pa. — BOND  SALE. — As  a  matter  of  record 
we  report  that  on  Jan.  1  1917  $21,100  and  on  July  1  $97,200  5%  public 
impt.  bonds  were  purchased  by  the  contractors.  The  bonds  are  dated 
Jan.  1  and  July  1  1917.  respectively.     Duo  In  10  years  and  subject  to  call. 

AMARILLO,  Potter  County,  Tex.— BOND  ELECTION  PROPOSED.— 
Reports  state  that  the  City  Commissioners  will  probably  call  an  election 
at  an  early  date  to  vote  on  the  question  of  issuing  $200,000  municipal 
electric- light-plant    bonds. 

APLINGTON  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Aplineton),  Butler  County,  Iowa. — BOND  SALE. — 
On  Jan.  12  the  $10,000  5%  20-yr.  school  completion  bonds — V.  106,  p. 
205 — were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  for  $10,193 
eoual  to  101.93.     Date  Feb.  1  1918.     Int.  M.  &  N. 

'  ARAPAHO,     Custer    County,     Oltla. — BOND    SALE. — An    issue    of 
$3,400  6%  funding  bonds  has  been  purchased  by  Geo.  W.  &  J.  E.  Piersol 
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of  Oklahoma  Citv  at  par.  Denoms.  3  for  $1,000  and  1  for  $400.  Date 
Aug.  1  1917.     Int.  F.  &  A.     Due  Aug.  1  1942. 

ASHEVILLE,  Buncombe  County,  No.  Caro. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Jan.  28  by  F.  L.  Conder,  Secretary- 
Treasurer,  for  $127,000  local  impt.  bonds  not  to  exceed  6%  int.  Denom. 
$1,000.  Date  Februorv  1  1918.  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  in  New  York.  Due  $7,000  yearly  on  Feb.  1  from 
1920  to  1936  incl.  and  $8,000  on  Feb.  1  1937.  Cert,  check  on  an  incorpor- 
ated bank  or  trust  company  for  $2,540  required.  Bids  to  be  made  on  forms 
furnished  by  city  or  said  trust  company.  Official  circular  states  that  the 
city  has  never  defaulted  in  the  payment  of  principal  or  interest.  Bonds 
to  be  delivered  at  office  of  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  Feb.  11. 
Purchaser  to  pay  accrued  interest.  The  above  trust  company  will  certify 
as  to  the  genuineness  of  the  signatures  and  the  seal  impressed  upon  the 
bonds,  and  their  legality  will  be  examined  by  Caldwell  &  Masslich,  of 
New  York,  whose  favorable  opinion  will  be  furnished  purchaser  without 
charge.  Bonded  debt  (incl.  this  issue),  $2,520,251;  water  debt  (included), 
$370,000:  floating  debt,  $422,051;  sinking  funds,  $32,607;  assessed  valua- 
tion, taxable  property,  1917,  $17,911,125;  estimated  value,  $27,000,000 
value  of  municipal  property,  $2,986,792. 

ASHLAND,   Jackson   County,   [Ore. — BOND" OFt'ERlNG.— Proposals 

will  be  received  until  6  p.  m.  Jan.  22,  it  is  stated,  by  John  B.  Wimer.City 

Recorder,  for  $46,500  5-20-year  opt.  refunding  bonds  at  not  to  exceed5M  % 

I  nt.     Int.  semi-ann.     Certified  check  for  2%  of  the  amount  of  bonds  bid 

for  required. 

AZUSA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif  .—BONDS 
VOTED. — Reports  state  that  this  district  recently  voted  $50,000  grammar- 
school  bonds. 

BONDS  PROPOSED. — The  issuance  of  $150,000  high-school  bonds  is 
being  considered,  it  is  stated. 

BALFOUR  SCHOOL  DISTRICT  (P.  O.  Balfour),  McHenry  County, 

No.  Dak.— NO  BOND  ELECTION  TO  BE  HELD.— In  answer  to  our 
inquiry  as  to  whether  an  election  was  to  be  held  to  vote  on  the  issuance  of 
the  $8,500  building  bonds  mentioned  in  V.  104,  p.  179 — the  Board  of 
Education  replies  "nothing  doing." 

BINGHAMTON,   Broome  County,   N.  Y.—BOND  SALE.— This  city 
sold  at  par  and  int.  on  Dec.  29  $16,000  4%%  bonds  as  follows: 
$7,000  school  bonds  to  the  Police  Relief  &  Pension  Fund. 
6,500  street  bonds  as  follows:  $2,500  to  Fire   Relief  &   Pension  Fund, 
$3,500  to  Sinking  Fund  and  $500  to  the  Police  Relief  &  Pension 
Fund. 
2,500  charities  deficiency  bond  to  the  First  National  Bank  of  Binghamton. 

BONNER  COUNTY  (P.  O.  Sandpoint),  Ida.— BOND  SALE  — 
R.  M.  Grant  &  Co.  of  Chicago  purchased  on  Dec.  20  $100,000  5J4% 
road  and  bridge  bonds  at  100.78.  Denom.  SI  ,000.  Date  Jan.  1  1918. 
Int.  J.  &  J.      Due  in  1937. 

BOONE  COUNTY  (P.  O.  Belvidere),  Ills.— BONDS  DEFEATED.— 
The  issuance  of  $400,000  road  bonds  failed  to  carry  at  the  election  held 
Jan.  9 — V.  105,  p.  2198.     The  vote  was  788  "for"  and  1.470  "against." 

BRANDON  GRADED  SCHOOL  DISTRICT  (P.  O.  Brandon),  Rut- 
land County,  Vt. — BOND  SALE. — On  Jan.  15  the  $60,000  4%  refunding 
bonds — V.  106,  p.  102 — were  awarded  to  the  Rutland  Sav.  Bank,  Rut- 
land, at  par. 

BROOKLINE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— The 
Town  Treasurer  on  Jan.  15  awarded  the  $120,000  notes  which  are  being 
put  out  in  anticipation  of  a  bond  issue,  maturing  July  15 — V.  106,  p.  205 — 
to  Salomon  Bros.  &  Hutzler  of  New  York  at  4.86%  discount. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— BOND  ELECTION. 
— The  proposition  to  issue  the  $2,000,000  road  bonds  will  be  submitted 
to  the  voters  on  Jan.  24.  it  is  stated. — V.  105,  p.  2561. 

BUFFALO,  N.  Y.— BONDS  AUTHORIZED.— The  following  nine  issues 
of  bonds  aggregating  si  .520.000  were  recently  authorized  by  Council: 
$480,000  School  bonds  30-year  serial. 
200.000  Trunk  sewer  bonds,  50-year  serial. 
150.000  Buffalo  River  Improvement  bonds,  30-year  serial. 
230.000  Repairs  to  .-ride  crossing  structures  bonds,  20-year  serial. 
100.000  Bird  Island  pier  improvement  bonds,  25  year  serial 
30.000   Park  bonds,    10  year  serial. 
60,000  Underground    Police  &   Fire   Department   wires  bonds,    15-year 

serial. 
45,000  Hamburg  turnpike  improvement  bonds,  10-year  serial. 
225.000  Water  bonds.  20-year  term. 

CALCASIFN  NAVIGATION  DISTRICT  NO.  1  (P.  O.  Lake  Charles), 
La. — BONDS  OFFERED  BY  BANKERS. — William  R  Comnton  &  Co. 
of  St.  Louis  are  offering  to  investors  $250,000  5%  coupon  impt.  be  nds. — 
V.  105.  p  1330.  Denom.  $1,000.  Date  Feb.  1  1917.  Prin.  and  ann. 
int.  payable  at  the  Mechanics  &  Metal  Nat.  Bank,  N.  Y.  Due  on  Feb. 
1  as  follows:  $6,000.  1918;  ST. 000.  1919  and  1020;  18,000,  1921:  $9,000, 
1922;  $10,000.  1023  and  1924:  SI  1  .000.  1025'  $12,000,  1026.  1027  anrl  1928; 
$13,000,  1920:  S14400,  1930  and  1031;  515.000.  1032:  $16,000,  1033 
$17,000.  1934;  518,000,  1935;  $10,000,  1936;  and  $20,000,  1937.  Assess 
val.  : 

Financial  Statement  (as  officiatlti  reported). 

Estimated  actual  value  taxable  property $60  000.000 

Assessed  value  ol'  taxable  property     1916 19,324,290 

This  issue  constitutes  the  total  Indebtedness  of  the  District  and  represents 
less  than  1  '  y :   of  its  assessed  valuation. 

Population,  U.  S.  Census,  1910-.- 18,8.32 

Population,   1017,  estimated 23,000 

CALDWELL,  Canyon  County,  Idaho.— NO  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $30,000 
municipal  hospital  erection  bonds. — V.  105,  p.  1225. 

CHESTER,  Delaware  County,  Pa.— BOND  OFFERING. — Sealed 
proposals  will  be  received  until  10  a.  m.  Feb.  4  by  Joseph  Messick,  Jr., 
Supt.  of  Accts.  and  Finance,  for  $70,000  4}4%  30-yr.  tax-free  bonds. 
Denom.  $1,000.     Date  Jan.  1   1918. 

The  official  notice  of  this  bond  offering  wih  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

CINCINNATI,  Ohio.— BOA/)  SALES  IN  1917.— During  the  calendar 
year  1017  the  city  of  Cincinnati  issued  $2,629,300  general  bonds  and 
$77,452  r>  assessment  Improvement  bonds.  All  of  the  assessment  bonds 
were  taken  by  the  sinking  fund  at  par  and  interest,  as  it  is  not  the  policy 
of  this  city  to  offer  such  securities  at  public  sale.  A  full  description  of  the 
general  bonds  sold  is  given  below: 

Amount.  Purpose.  Int    %         Date.  Maturity. 

S125.000—  Waterworks  improvement-. .4}i     Jan.      2  1917     Tan.      2  1057 

500 — Street   Improvement... 4        Fob.     1  1917     Feb.     l  1937 

40,000-   Hospital  Improvement 4J4     Feb      11917     Feb.     11037 

200.000 — Street  improvement 414     Feb.  15  1917     Feb.   15  1022 

210,000     '  playgrounds.  &c 4'.      Feb.     1  1016  *Feb.     11066 

treet  Improvement 4>4     Feb.     1  1917     Fib.     1  1027 

2,500—    do  do  41,      May  15  1917     May  15  1927 

107,600—   do  do 4J4     May  15  1917     May  15  1937 

6,000     Viaduct    Improvement 4l4     May     1  1917     May     l  1937 

150.000  Street  improvement 4'A      May   15  1017     May  15  1922 

1,600—    do  do  .- -4H      June     11017     June     1  1°27 

Improvement 4'A  July  1  1017  July  l  1037 

18,000 — Street  Im              pnt ruly   15  1017  July  15  1937 

10 — Sewer   Improvement 4M  Aug.  11017  Aug.  11027 

50                                           ient 4«  Sept.  11017  Sept.  11947 

0140.000-      do                               4%  Sept.    11917  .Sept.  1   1947 

n92<'                 illcreek  sewer 41,  Sept.  3  1917  Sept.  3  1037 

150.01  rounds,  &c 4Ji  Feb.  1  1916  *Feb.  1 

100.000     Fire  department 1 '•,  Dec.  11017  Dec.  11937 

310noii     Funding... I    ,  Dee.  11917  Dec.  11037 

*  These  bonds  are  reddemable  after  Feb.  1   1941. 
oThes    two  1  9  es  were  sold  at  public  sale  on  Oct.  15 — see  V.  105.  p. 
p.   1635;  all   ;  9  were  purchased  by  the  Sinking  Fund  at 

par  and 

TEMPOR  \RY  LOANS  ISSUED  IX  1017.— This  city  negotiated  three 
loans  during  the  .Mar  1017.  aggregating  SI  000,000.  The  loans  mature 
Feb.  .  led  as  follows: 

$42,000   issued  Sept.   1.  atl7';    interest. 
738.000  Issued  Sept .  17.  at 
220.000  Issued  Nov.  20,  at  .V,   Inter 


CINCINNATI,  Ohio.— BONDS  NOT  SOLD— INTEREST  RATE 
RAISED. — No  bids  were  received,  according  to  reports,  for  the  $1,000,000 
4%%  20-year  funding  bonds  offered  on  Jan.  15 — V.  105,  p.  2473.  The 
City  Council  has  enacted  an  ordinaace  increasing  the  rate  of  interest  to 
5%,  and  the  bonds  will  be  re-advertised. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  OFFERING.— 
James  E.  Gray,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Jan.  23  for 
$30,000  4y2  %  Ernest  W.  Rauth  et  al  highway  impt.  bonds  of  Jeffersonville 
Twp.  Denom.  $500.  Date  Dec.  3  1917.  Int.  M.  &  N.  Due  $1,500 
each  six  months  from  May  15  1919  to  Nov.  15  1928,  incl. 

CLEVELAND,  Ohio.— BOND  SALES. — On  Dec.  31  an  issue  of  $10,000 
414%  public-hall  bonds  was  purchased  by  the  Sinking  Fund  at  par.  Date 
June  1   1917.     Due  June  1    1967. 

On  Nov.  21  the  Sinking  Fund  purchased  $1,000  4}4%  street-opening 
bonds  at  par.     Due  June  1  1918. 

CLEVELAND  CITY  SCHOOL  DISTRICT,  Cuyahoga  County,  Ohio. 

— BOND  SALE. — On  Jan.  14  the  $1,500,000  5%  1-20-year  serial  coupon 
school  bonds — V.  106.  p.  206 — were  awarded  jointly  to  Hayden,  Miller 
&  Co.,  Harris,  Forbes  &  Co.  and  the  National  City  Co.,  all  of  New  York, 
at   100.138. 

CLINTON  TOWNSHIP  UNION  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Mount  Clemens,  Macomb  County,  Mich.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  730  p.  m.  Feb.  7  by  Edward  A.  Heine, 
Secretary,  for  $50,000  5%  building  bonds.  Denom.  $1,000.  Date 
Mar  15  1918.  Int.  semi-ann.  Due  $5,000  yearly  on  Mar.  15  from  1921 
to  1930,  incl.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for 
required. 

COLORADO    SPRINGS,    El    Paso     County,    Colo.— BONDS    SOLD 

DURING  1917. — The  following  bonds,  aggregating  $203,000,  were  issued 
during  the  calendar  year  ending  Dec.  31  1917: 

Month  Price 

Amount.       Purpose.  Int.    Maturity.     Sold.    Purchaser.      Paid. 

*$150,000  Waterworks 4%    al927-1932  July   Local  banks  94.59 

53.000  Refunding  water 4%  al941-1946 Local  bankslOO.OO 

*  The  sale  of  $125,000  has  already  been  reported  in  these  columns. 

a  Subject  to  call  in  and  after  the  earlier  year  and  mature  in  the  later  year 

CONCORD  RURAL  SCHOOL  DISTRICT  (P.  O.  Urbana),  Cham- 
paign  County,  Ohio. — BOND  ELECTION. — An  election  will  be  held 
Feb".  5,  it  is  stated,  to  vote  on  the  question  of  issuing  $4,500  school  bonds. 

CONEMAUGH  TOWNSHIP,  Cambria  County,  Pa.— BOND  OFFER- 
ING.— The  Treasurer  of  the  National  Bank  of  Johnstown  will  receive  pro- 
posals, it  is  stated,  until  Jan.  29  for  $27,000  5%  5  1-16-year  aver,  bonds. 
Cert,  check  for  $500  required. 

COOPERSTOWN  (Village),  Otsego  County,  N.  Y.—BOND  SALE.— 
The  S25.000  5%  coupon  sewerage-system  bonds  offered  on  April  9  last — 
V.  104,  p.  1412 — were  awarded  on  that  day  to  Isaac  W.  Sherrill  &  Co.  of 
Poughl  >;   106.38. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BOND  SALE.— 
The  $4,700  5%  5-yr.  coupon  road  impt.  bonds  offered  without  success  on 
Sept.  15 — V.  105.  p.  1225 — were  awarded  on  Oct.  1  to  the  Farmers  & 
Merchants  Bank  of  Warsaw  at  par  and  int.     Denom.  $500.     Int.  A.  &  O. 

CUSTER  COUNTY  (P.  O.  Arapahoe),  Okla.— BOND  ELECTION.— 
The  Board  of  County  Commissioners  on  Dec.  24  called  a  special  election, 
it  is  stated,  to  be  held  Jan.  22  for  the  purpose  of  voting  $100,000  in  bonds 
for  the  building  of  bridges  and  culverts. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  SALE.— 
An  issue  of  $21,216  4'  '     -year  aver,   road  assess,   bonds  has  been 

awarded  to  the  Ohio  National  Bank  of  Columbus  at  101 .59. 

DALLAS,  Dallas  County,  Tex.— BOND  SALE.— The  City  Sinking 
Fund  purchased  at  par  and  int.  on  Dec.  31  the  $500,000  4%  gold  site- 
purchase,  school-bldg.  and  equipment  bonds,  bids  for  which  were  rejected 
on  Oct.  24  last. — V.  105,  p.  1820.  Denom.  $1,000.  Date  Nov.  1  1917. 
Int.  M.  &  N.  Due  $12,000  in  one  year,  $13,000  in  two  years,  and  with 
like  maturities  each  alternate  year,  the  last  maturing  Nov.  1  1957. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Webster  County, 
Iowa. — BONDS  DEFEATED. — At  a  special  election  held  on  Dec.  31  the 
vocers,  it  is  said,  turned  down  a  proposition  to  issue  $30,000  school-build- 
ing and  improvement  bonds  by  a  vote  of  34  "for"  to  101  "against." 

DeKALB  COUNTY  (P.  O.  Auburn),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  1  p.  m.  Feb.  8  by  S.  P.  Nelson,  Co.  Aud.,  for 
$40,000  4H%  county  jail  bonds.  Denom.  $1,000.  Int.  semi-ann. 
Due  $20,000  on  Jan.  15  1923  and  1924.     Cert,  check  for  $100  required. 

DELANO,     Kern    County,     Calif. — BOND    SALE. — On    Jan.     7    the 
845  000  (V  :    9  38  year  serial  coupon  water-works  bonds — V.  106.  p.  103 — 
were  awarded  to  Cyrus  Pierce  vt  Co.  of  Sau  Francisco  for  $47,755.  equal  to 
100.122.     Other  bidders  were: 
McDonnell  &  Co.,  San  Pr.S46.174  50|G.  G.  Blymyer  &  Co.,  SanF-$45,260 

DELAVAN,  Walworth  County,  Wis. — BOND  SALE. — An  issue  of 
•SI  5.000  water-works  bonds  has  been  purchased,  it  is  stated,  by  the  Hartford 
Exchange   Bank  at   100.171. 

DES  MOINES,  Polk  County,  Iowa.— BOND  ELECTION.— Local 
papers  state  that  bonds  to  the  amount  of  $650,000  will  be  voted  upon  at  the 
annual  election  in  March  for  the  purpose  of  building  a  new  high-school 
at  West  Des  Moines. 

DES  MOINES  SCHOOL  DISTRICT  (P.  O.  Des  Moines),  Union 
County,  N.  Mex.--B0A7)  SALE. — An  issue  of  $22,500  6%  building  bonds 
has  been  purchased  by  Keeler  Bros,  of  Denver.  Donom.  $500.  Date 
Oct.   1    1017.      Int.  A.  &  O.      Due  Oct.  1  1947. 

DE  SOTO  PARISH  (P.  O.  Mansfield),  La.— BONDS  OFFERED  BY 
BANKERS. — The  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  is  offering 
to  investors  the  following  5%  coupon  school  bonds: 

$15,500  Pelican   Sen.    Dist.    bonds.     Denom.   $500.     Due  on   Jan.    15  as 
follows:     $2,000    1920.    $2,500    1921,   $3,000    1922,    $1,000    1923, 
$3,000  1026  and  $4,000  1927. 
28,000  Ward   Three  Sch.   Dist.  bonds.     Denoms.  $500  and  $100.     Due 
on  Jan.  15  as  follows:    $700  1918,  1919  and  1020:  $800  1921  and 
1022;  $000  1923;  SI. 000  1924;  $1,200  1925  and  1926;  $1,500  1927 
and  1928;  $1,700  1929  and  1930;  $1,800  1931  and  1932,  and  $2,000 
from  1933  to  1937,  incl. 
Date  April  1  1917.     Prin.  and  semi-ann.  int. — J.  &  J.— at  the  Hibernia 
Bank  &  Trust  Co..  New  Orleans. 


DETROIT,  Mich.— BOA'D  SALE.— On  Jan.  14  the  $1,000,000  school 
and  $750,000  public  library  4>A%  30-yr.  bonds— V.  106,  p.  103— were 
awarded  to  local  banks  at  par. 

DETROIT,  Becker  County,  Minn.— BOND  SALE.— The  $7,500  5% 
fire-apparatus  bonds  voted  in  February  last— V.  104,  p.  880 — have  been 
awarded.  It  Is  stated,  to  John  E.  Sinclair  of  Minneapolis  at  104.43. 

DUBLIN,  Laurens  County,  Ga.— BONDS  VOTED— The  issuance  of 
825.000  school,  815.000  water  and  sewer  and  $35,000  street-paving  bonds 
carried  at   an  election  held  Jan.   11. 

DUCHESNE,  Duchesne  County,  Utah.— BOND  SALE —The  $7,000 
6%  water  works  system  bonds  voted  in  February  last — V.  104,  P-  778 — 
were  awarded  on  May  1  to  Keeler  Bros,  of  Denver  at  par.  Denom.  $1 .000. 
Date  Dec.  |  1016.  Int.  J.  &  D.  Due  Dec.  1  1936,  subject  to  call  after 
Dee.    !    102(1. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BONDS  DEFEATED. 
—The  question  of  issuing  $577,000  road  and  $423,000  bridge  5%  30-yr. 
bonds — V.  106,  p.  103 — failed  to  carry  at  the  election  held  Jan.  8 — V.  106. 
p.  103.  The  vote  was:  Road  bonds,  612  "for"  to  818  "against,"  and 
bridge  bonds,  643  "for"  to  787  "against. "<| 

EAST  CHAIN  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 
No.  37,  Martin  County,  Minn.— BOA'/)  ELECTION. — An  election  will 
be  held  bo-day  (Jan.  10)  to  vote  on  the  question  of  issuing  $10,000  4% 
school   bonds.      Ncls   Nelson   is    District  Clerk. 

EASTHAMPTON,  Hampshire  County,  Mass.—  TEMPORARY  LOAN. 
— A  temporary  loan  of  825,000  was  recently  awarded  to  Ft.  L.  Day  &  Co. 
of  Boston  at  5.25%   discount. 

EASTON,  Northampton  County,  Pa.— BOAT)  .SALE.— Local  i  n- 
vestors  were  awarded  on  July  2  at  102.58  the  issue  of  $30,000  4%  10-yr. 
coupon  street  bonds  which  was  not  sold  as  mentioned  in  V.  105,  p.  519. 
Date  July  2  1917. 
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EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12  m.  Jan.  21  by  A.  O.  Robinson,  Clerk,  Bd.  of  Ed.,  for 
$70,000  5H%  coupon  school  bldg.  bonds.  Auth.  Sees.  7624-7626  Gen. 
Code.  Denom.  $1,000.  Date  Feb.  1  1918.  Int.  F.  &  A.  Due  $5,000 
yrly.  on  Feb.  1  from  1928  to  1942  incl.  Cert,  check  for  $3,500  payable  to 
the  Bd.  of  Ed.  required.  Bonded  debt  (inc.  this  issue)  $387,000.  Assessed 
val.  1917  $18,000,000.     Tax  rate  (per  $1,000)  $14  40. 

EDDYVILLE,  Wapello  County,  la. — BONDS  PROPOSED. — Reports 
state  that  the  question  of  issuing  $8,000  impt.  bonds  is  being  considered. 

EDGECOMBE  COUNTY  (P.  O.  Tarhoro),  No.  Caro.— BOND  SALE. 
— We  are  advised  that  A.  ,T.  Hood  &  Co.  of  Detroit  recently  purchased 
$10,000  6%  bonds.     Denom.  $1,000.     Date  Jan.  1  1918.     Int    J.  &  J. 

ELKO  COUNTY  (P.  O.  Elko),  Nev—  BOND  SALE.— Reports  state 
that  an  issue  of  $50,000  6%  13  1-3-yr.  aver,  funding  bonds  was  sold  to 
the  First  National  Bank  of  Elko  at  108.80. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla.— BOND  OFFERING.— 
Bids  will  be  received  until  Feb.  12  by  J.  Geo.  White,  Chairman  Bd.  of  Co. 
Commrs.,  for  $25,000  4Y2  %  and  $25,000  5%  20-year  special  road  and  bridge 
district  bonds.  Denom.  $500.  Date  Oct.  1  1918.  Int.  semi-ann. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  required.  These  bonds 
were  offered  on  Jan.  8  but  all  bids  were  rejected.     V.  105,  p.  2473. 

ESSEX   COUNTY   (P.   O.   Lawrence),   Mass.— LOAN   OFFERING.— 

Reports  state  that  the  County  Treasurer  will  receive  bids  until  12  m. 
Jan.  22  for  a  loan  issued  in  anticipation  of  taxes  not  exceeding  $800,000. 
Date  Jan.  25  and  due  $100,000  on  Nov.  10,  Nov.  25,  Dec.  15  and  Dec.  30 
1918,  or  dated  Nov.  25  and  due  $200,000  on  Nov.  10,  Nov.  25.  Dec.  15 
and  Dec.  25  1918. 

FAIRFIELD  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O. 
Swan  Quarter),  No.  Caro. — BOND  SALE. — On  Jan.  7  tbe  $5,000  school- 
building  bonds — V.  105,  p.  2382 — were  awarded  to  Sidney  Spitzer  &  Co. 
of  Toledo  at  par  and  int.  for  6s.     Int.  J.  &  J.     Due  1933. 

FAIRMONT,  Marion  County,  W.  Va.— BONDS  AWARDED  IN 
PART.— Of  the  $760,000  4K>%  impt.  bonds  offered  on  May  24  last  V. 
105.  p.  519),  $450,000  of  the  issue  was  awarded  to  the  Fidelity  Trust  Co. 
of  Baltimore  at  par  and  int. 

FARGO  SCHOOL  DISTRICT  (P.  O.  Fargo),  Cass  County,  N.  D.— 

BOND  ELECTION  PROPOSED. — An  election  is  proposed,  it  is  stated,  to 
vote  on  the  question  of  issuing  $225,000  school  bonds. 

FAYETTE,  Jefferson  County,  Miss.— BOND  SALE— An  issue  of 
517.000  5%  20-ycar  electric- lisrht  bonds  was  purchased  last  month  by  the 
Jefferson  County  Bank  of  Fayette  at  par.  Denom.  S500.  Date  Nov.  1 
1917.     Interest  annual. 

FINDLAY,    Hancock    County,    Ohio.— BOND    OFFERING.— Sealed 

proposals  will  be  received  until  12  m.  Jan.  28  by  A.  E.  Risser,  City  Aud., 

for  the  following  5J4%  street  impt.  bonds: 

$4,550  Washington  Ave.  impt.  bonds.  Denoms.  9  for  $500  and  1  for  $50. 
Due  $50  Jan.  1  1919  and  $500  yrly.  on  Jan.  1  from  1920  to  1928 
1919  and  $500  yrly.  on  Jan.  1  from  1920  to  1928  incl. 
7,080  Larkins  Street  impt.  bonds.  Denoms.  10  for  $500,  9  for  $200  and 
1  for  $280.  Due  $280  Jan.  1  1919.  $500  July  1  1919  and  $200  on 
Jan.  1  and  $500  on  July  1  from  1920  to  1928  Incl. 

16,800  Cary  Street  impt.  bonds.  Denoms.  33  for  $500  and  1  for  $300. 
Due  $300  Jan.  1  1919,  $1,000  July  1  1919.  $500  on  Jan.  1  and 
$1 .000  on  July  1  from  1920  to  1924  incl.  and  $1 ,000  each  six  months 
from  Jan.  1  1925  to  July  1  1928  incl. 

15.910  Putnam  Street  impt.  bonds.     Denoms.  31  for  S500  and  1  for  $410. 
Due  $410  Jan.   1    1919,  SI. 000  July  1    1919.  $500  on  Jan.   1   and 
$1,000  on  July  1  from  1920  to  1925  incl.,  $500  Jan.   1   1926  and 
$1,000  each  six  months  from  July  1  1926  to  July  1  1928  incl. 
4,440  Prospect   Street  impt.   bonds.     Denoms.   8   for  $500,    1   for 

and  1  for  $200.     Due  $240  Jan.  1  1919,  $240  Jan.  1  1920  and  $500 
yrly.  on  Jan.  1  from  1921  to  1928  Incl. 
6.880  Baldwin  Ave.  Impt.  bonds.     Denoms.  10  for  $500.  9  for  $200  and 
1  for  $80.     Due  SS0  Jan.   1    1919.  $500  July  1   1919  and  $200  on 
Jan.  1  and  $500  on  July  1  from  1920  to  1928  incl. 
Auth.    Sec.    3914   Munic.    Code.     Date   Jan.    1    1918.     Int.   semi-ann. 

Cert,  check  for  3%  of  the  amount  of  bonds  bid  for  payable  to  tho  City 

Treas.  required.      Bonds  to  be  delivered  and  paid  for  within  10  days  from 

time  of  award.     Purchaser  to  pay  accrued  int.     Total  bonded  debt  (incl. 

this    issue)    $708,115.     Floating    debt    $35,000.     Sinking    fund    $35,896. 

Assessed  val.  $55,000,000.     True  val.  (aprrox.)  $60,000,000.| 

FINDLAY,  Hancock  County,  Ohio. — BOND  SALE. — The  ten~issues 
of  5%  street  and  sower  bonds  aggregating  $36,313,  offered  on  Feb.  15  last 
— V.  104,  p.  280 — have  been  purchased,  it  is  stated,  by  W.  L  Slayton  & 
Co.  of  Toledo  at  101.52., 

FLINT,  Genesee  Co.,  Mich.— BONDS  VOTED.— By  "a  vote~of  1211  to 
517  the  question  of  issuing  $128,000  water-works  system  impt.  bonds  car- 
ried at  the  election  held  Jan.  B  (V.  106.  p.  103). 

FRAMINGHAM,  Middlesex  County,  Mass.— LOAN  OFFERI NG.— 
The  Town  Treasurer  will  receive  bids,  it  is  stated,  until  12  m.  Jan.  21  for 
a  temporary  loan  of  $25,000,  dated  Jan.  24  and  maturing  Dec.  1  1918. 

FRANKLIN  COUNTY  IRRIGATION  DISTRICT'  (P.  O.'  Pasco), 
Wash. —  BONDS  VOTED. — By  a  unanimous  vote  $360,000  6%  irrigation 
bonds  were  authorized  at  an  election  held  Dec.  22. | 

FULTON  INDEPENDENT  SCHOOL  DISTRICT  (P.'  O.  Fulton?, 
Hanson  County,  So.  Dak. — BOND  SALE. — An  issue  of  $20,000  5% 
bldg.  bonds  was  awarded  on  Jan.  12  1917.  to  the  Wells-Dickey  Co.  of 
Minneapolis  at  par  and  int.  Denom.  $1,000.  Date  April  2  1917.  Int. 
A.  &  O.     Due  April  1   1937. 

GIBSONBURG,  Sandusky  County,  Ohio.— BOND  SALE.— On 
Jan.  7  the  $9,700  6%  1-10  year  serial  street-improvement  bonds  (V .  [05, 
p.  2562)  wore  awarded  to  Otis  ft  Co.,  of  Cleveland,  for  K9.770  MOO. 721) 
and  int.     The  Tilintson  &  Wolcott  Co.  of  Cleveland  bid  $9,765  96 

GLENDALE,  Los  Angele3  County,  Calif.— -BONDS  NOT  SOLD%- 
No  aware!  was  made  of  an  Issue  of  $17, 0<''  'upon  firo  apparatus  and 

equipment  bonds  offered  on  Jan.  3.  Blythe,  Witter  ft  Co.,  of  I.os  Ingeles, 
bid  par  less  $490  expenses.  Denom.  $1,000.  Date  Jan.  2  L918.  Int. 
J.  &  J.     Duo  $1,000  yearly  on  Jan.  2  from  1919  to  1035,  inclusive. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  OFFERING. — 
Bids  will  be  received  until  2  p.  m.  Feb.  7  by  EC.  A.  James,  City  Chamberlain, 
it  is  stated,  for  $20,200  5%  2  5-6-year  aver.  impt.  bonds.  Int.  semi-ann. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required. 

GRAND  RAPIDS,  Kent  County,  Mich. — BOND  SALE. — The  six 
issues  of  5%  tax-free  bonds,  aggregai ing  $169,000.  offered  without  success 
on  Dec.  27  (V.  106,  p.  103),  have  been  purchased  by  tbe  Sinking  Fund 
Trustees. 

GRANGEVILLE  HIGHWAY  DISTRICT  (P.O.  Grangeville),  Idaho 
County,  Ida.— BONDS  TO  liF.  OFFERFD  THIS  SPRING.— We  are  ad- 
vised that  the  $35,000  highway  improvement  bonds  which  were  voted 
during  July  1917  will  be  offered  for  sale  this  spring. — V.  105,  p.  625. 

HALE  COUNTY  (P.  O.  Plainview),  Tex.— BOUNDS  DEFEATED.— It 
Is  stated  that  a  propostiion  to  issue  road  bonds  was  defeated  at  a  recent 
election  by  a  vote  of  100  "for"  to  105  "against." 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  SALE  — 
On  Dec.  17  the  First  Nat.  Bank  of  Corydon  was  awarded  $11,000  414% 
gravel-road  bldg.  bonds  at  par.  Denom.  $550.  Date  Dec.  4  1917. 
Int.  M.  &  N.     Due  Nov.  15  1928. 

HARTFORD,  Conn.— BONDS  SOLD  DURING  YEAR  1917.— The 
city  of  Hartford  during  the  calendar  year  closing  Dec.  31  1917  placed  with 
local  institutions  $1,200,000  1','  serial  gold  water-supply  bonds  at  par. 
Date  June  1  1917.  Due  $200,000  yearly  from  1940  to  1945  Incl.  The 
bonds  were  disposed  of  as  follows:  SMI0.000  in  June,  $150,(10(1  in  July 
$50,000  in  August  and  $200,000  in  October.  The  sale  of  $1,000,000  of 
these  bonds  has  already  been  reported  In  these  columns. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.    O.   St.    Joteph), 

Mont. — BO\D  SALE. — An  Issue  of  123,000  5!^%  school-building  bonds 

awarded  on  Oct.  2  to  the  Merchants  Trust  k  Savings  Bank  of  91     Paul 

for   $23,405,    equal    to    101.700.      Denom.    $1,000.      Date    X'ov.    15    1917 

Int.   M.  &  N.      Duo  Nov.    I",   1937. 

HOBOKEN,  N.  J. — BOND  OFFERING.— Further  details  are  at  hand 
relative  to  the  offering  on  Jan.  23  of  the  following  5%  couponlor  registered 


(purchaser's  option)  school  bonds  not  to  exceed  said  amounts  (V.106,p.207) : 
$525,000  school  bonds.     Due  $13,000  yearly  on  Jan.  1  from  1919  to  1953, 

incl.,  and  $14  000  yearly  on  Jan.  1  from  1954  to  1958,  incl. 
125,000  school  bonds.     Due  $4,000  yearly  on  Jan.  1  from  1919  to  1939, 

incl.,  $5,000  yearly  on  Jan.  1  from  1940  to  1947,  incl  ,  and  $1,000 

Jan.  1   1948. 
36,000  school  bonds.     Due  $1,000  yearly  on  Jan.  1  from  1919  to  1954, 

inclusive. 
Bids  for  these  bonds  w  11  be  received  until  10  a.  m.  on  that  day  by  Dan  A. 
Haggerty,  City  Clerk.  Denom.  $1,000.  Date  J-n.  1  1918.  Principal 
and  semi-annual  int. — J.  &  J. — payable  at  the  office  of  the  City  Treasurer. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  city,  required  The  bonds  will  be 
prepared  under  the  supervisor  of  the  U.  S.  Mtge.  &  Trust  Co.  of  New  York, 
which  will  certify  as  to  the  genuineness  of  the  signtaures  of  the  city  officials 
and  the  seal  ..mpressed  thereon  and  their  legality  will  be  approvd  by 
Hawkins,  Delafield  &  Longfellow  of  New  York.whose  opinion  will  be 
furnished  purchaser. 

HOWARD  COUNTY   (P.   O.   Kokomo),   Ind.— BOiVD    OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Jan.  28  by  Ora  J.  Davies,  County 

Treasurer,  for  the  following  41A%  highway- improvement  bonds: 

$40,600  John  A.  Martin  et  al  road  bonds  of  Liberty  Twp.     Denom.  $2,030. 

12,300  Jos.  W.  Clark  et  al  road  bonds  of  Howard  Twp.     Denom.  $615. 

HUMBOLDT  COUNTY  (P.  O.  Winnemucca),  Nev.— BOND  SALE.— 
The  $200,000  5%  funding  bonds  voted  in  August  last — V.  105,  p.  733— 
have  been  sold. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALj..— On 
Jan  7  an  issue  of  $26,920  5%  road  bonds  was  awarded  to  the  Huron 
1  for  $420.  Date  Dec.  1  1917.  Int.  A.  &  O.  Due  $1,420  April  1  1919 
and  SI, 500  each  six  months  from  Oct.  1  1919  to  Oct.  1  1927.  incl. 

HYDE  COUNTY  (P.  O.  Swan  Quarter),  No.  Caro.— BO ND  SALE.— 
The  $25,000  6%  15-year  aver,  coupon  indebtedness  and  improvement 
bonds  offered  on  Mav  21  last — V.  104,  p.  1827 — were  awarded  to  Sidney 
Spitzer  ft  Co.  of  Toledo  at  103.67.     Date  Mar.  1  1917. 

IRONTON,  Lawrence  County,  Ohio. — BOND  SALE. — On  Jan.  15 
the  $30,000  4%%  20-yr.  coupon  water-filtration  bonds — V.  105,  p.  2563 — 
were  awarded  to  Sidney  Spitzer  &  Co    of  Toledo  at  par  and  int. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOND  ELECTION 
PROPOSED. — The  County  Commissioners,  it  is  stated,  are  considering 
laying  before  the  voters  the  question  of  issuing  $1,560,000  road  bonds. 

JACKSON  COUNTY  (P.  O.  Pascagoula),  Miss.— BOND  SALE.— 
The  Capital  National  Bank  of  Jackson  was  awarded  at  102  on  April  1  1917 
an  issue  of  S75.000  6%  road  bonds.  Denom.  $500.  Date  April  1  1917. 
Int.   A.  ft  O.      Due  Aprli  1   1931. 

KNOXVILLE,  Tenn.— NBOD  SALE.— On  Jan.  8  the  $135,150  36  6% 
street-impt.  bonds — V.  105,  p.  103 — were  awarded,  it  is  stated,  to  the 
Holston  Nat.  Bank  of  Knoxville  for  $138,768  36  (102.677)  and  int. 

KROTZ  SPRINGS,  St.  Landry  Parish.  La.— BOND  OFFERING.— 
F.  N.  Wascom.  Village  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Feb.  5 
for  $6,080  5'';  water-works  bonds.  Denom.  $1,000.  Prin.  and  ann.  int. 
(Feb.  1)  payable  at  Village  Treasurer's  office,  or  at  any  bank  at  the  op- 
tion of  the  purchaser.  Due  $1,000  on  Feb.  1  in  each  of  the  years  1923, 
1928.  1933,  1938,  1943  and  1948.  Cert,  check  for  2\i%  of  amount  of 
bonds   bid  for  required. 

LAKEWOOD,     Cuyahoga     County,     Ohio.— BOND     OFFERING  — 
Proposals  will  be  received  until  12  m.  Feb.  11  by  A.  O.  Gould,  Director  of 
Finance,  for  the  following  5%  bonds: 
$33,000    water-works-impt .  bonds.     Due  $1,000  on  Oct.  1  1922  and  $2,000 

yearly  on  Oct.  1  from  1923  to  1933.  incl. 
300.000    park  bonds.     Due  $20,000  yearly  on  Oct.  1  from  1930  to  1944,  incl. 
60,000    fire-dept.  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1922  to  1933, 
Incl. 
Denom.  $1,000.     Dato  day  of  sale.     Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Cleveland  Trust  Co.,  Cleveland.     Cert,  check  for  5%  of 
the  amount  of  bonds  bid  for  required.     Purchaser  to  pay  accrued  int. 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Soprias), 
Colo. — BOND  SALE. — Oswald  F.  Benwell  &  Co.  of  Denver,  were  awarded 
on  Mar.  23  last  $20,000  5%  bonds  for  $20,250  (101.25)  and  int.  Denom. 
$500.  Date  May  1  1917.  Int.  M.  &  N.  Due  May  1  1947.  subject  to 
call  May  1  1932. 

LEBANON,   Wilson  County,  Tenn.— BONDS  OFFERED  BY  BANK- 
ERS.— J.  W.  .lakes  ft  Co.  of  .Nashville  aro  offering  to  investors  $25,000  6% 
coupon  tax  free  water  and  li'_'ht  bonds.      Denom.  $500.      Date  Dec.  1  1917. 
Int.  J.  &  D.      Due  15,000  on  Dec.  1  1927,  1932,  1937.  1942  and  1947. 
ancial  Statement  (As  Officially  Reported.) 

Real   valuation $3,400,000 

\  ssessed    value 1 .700 .000 

Total  debt,  including  this  issue..- $74,000 

Water  and  electric  light  debt 25,000 

Net  debt 49,000 

Population   estimated 5,500 

LEE  COUNTY  (P.  O.  Fort  Myers),  Fla.— BONDS  NOT  SOLD.—HJo 
award  was  made  of  the  $40,000  6%  Special  Road  and  Bridge  Dist.  bonds 
offered  on  June  8  last— B.  104.  p.  2262. 

LEON  COUNTY  (P.  O.  Buffalo),  Tex.— BONDS  VOTED.— The 
issuance  of  $20,000  highway  construction  bonds  carried,  it  is  stated,  at  an 
election  held  Jan.  5. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Troy), 
Mont.— BONDS  WITHDRAWN. — The  $11,000  10-20-year  opt.  coupon 
school-building  bonds  offered  w  ithout  success  on  June  27 — V.  105.  p.  926 — 
have  been   withdrawn. 

LITTLE  FERRY,  Bergen  County,  N.  J.— BOND  .SALE.— The  $10,200 
5%  funding  bonds  offered  on  Nov.  15 — V.  105,  p.  1914— have  been  awarded 
to  11.  J  .  Van  Ingen  &  Co.  of  New  York  at  par  and  int. 

LITTLE  ROCK  STREET  IMPROVEMENT  DISTRICT  NO.  261, 
Ark. --BOND  SALE. — The  $76,500  6%  bonds,  bids  for  which  were  recently 
rejected — V.  108,  p.  103 — were  subsequently  awarded  on  Dec.  21  to  the 
Southern  Trust  Co.  of  Little  Rock  at  par.  Denom.  $500.  Date  Jan.  1 
1918.     Int.  M.&S.     Due  part  yearly  on  Mar.  1  from  1919  to  1928,  incl. 

LORAIN,  Lorain  County,  Ohio.— BONDS  AUTHORIZED.— The 
$90,000  water-works-impt.  bonds  mentioned  by  us  in  V.  105,  p.  2474, 
were  authorized  by  the  City  Council  on  Jan.  7. 

LOWELL,  Middlesex  County,  Mass.— PURCHASER  OF  BONDS.— As 
a  matter  oi  record,  we  report  that  Blodget  &  Co.  ot  Boston  were  the  suc- 
cessful bidders  at  101.059  for  the  two  issues  of  4%  bonds  aggregating 
$125,000  offered  on  March  26  1917.  A  full  list  of  the  bids  received  was 
given  in  V.  104,  p.  1311. 

TEMPORARY  LOANS  NEGOTIATED  DURING  1917.— The  following 
loans,  aggregating  $1,200,000,  were  negotiated  by  this  city  during  the  cal- 
endar year  1917,  in  addition  to  those*  lready  reported  by  us  in  these 
columns: 

Date  of  , 

Amount.  Sale.       Maturity.  Purchaser.  Price  Paid. 

$600.000 April  23  Nov.  15  1917  Old  Colony  Tr.  Co.  4.18%  discount 

50  000         July   27  July   27  1918  Old  Colony  Tr.  Co.  5%  int.  to  follow 

200.000 Aug.  16  Aug.  16  1918  S.  N.  Bond  &  Co.     4.73%  discount 

200  000     .   Sept.  12  Jan.    12  1918  Morgan  &  Bartlett  4.30%  discount 
150,000 Dec.     3  Nov.     1  1918  First  Nat.  Bank       4.85%  discount 

LUSK,  Niobrara  County,  Wyo.—  BOND  SALE.— An  issue  of  $12,000 
6  %   water  bonds  has  been  disposed  of. 

McHENRY  COUNTY  (P.  O.  Woodstock),  Ills.— BONDS  PROPOSED. 
— The  question  of  issuing  $800,000  road  bonds  is  being  considered,  it  is 

stated. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— POND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Jan.  22  by  S.  T..  Van  Petten,  County 
Treasurer,  for  SI  0,000  Series  A,  $10,000  Series  B,  $10,000  Series  C,  $10,000 
E,  SI  1,000  Series  B\  Nelson  Walters  et  al  road  and 
$5,080  John  Stafford  road  bonds.  Twenty  bonds  of  equal  denomination. 
Date  Jan.  22  1918.  Int,  M.  ft  N.  Due  one  bond  of  each  Issue  each  six 
mouths  beginning  May  15  1019.  Bids  to  be  made  on  Conns  furnished  by 
Slate  Hoard  of  Accounts.  Tho  approved  opinion  of  Smith,  Remster, 
Hornbrook  ft  Smith  of  Indianapolis  will  bo  furnished  purchaser. 
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MALDEN,  Middlesex  County,  Mass. — BOND  SALE. — The  following 
bids  were  received  for  the  three  issues  of  5%  bonds,  aggregating  $85,000, 
offered  on  Jan.  1 4— V.  106,  p.  207: 

Blodgett  &  Co.,  Boston 101. 039  I  Curtis  &  Sanger,  Boston 100.761 

Edmund  Bros.,  Boston 100.95     Merrill,  Oldham  &  Co..  Bost.  100. 689 

A.  B.  Leach  &  Co.,  Boston..  100. 90  E.  H.  Rollins  &  Sons,  N.  Y.. 100.667 
Estabrook  &  C ,.,  Boston. ..100.85  Arthur  Perry  &  Co.,  Boston.  100. 642 
R.  L.  Day  &  Co..  Boston... 100. 789|01d  Colony  Trust  Co.,  Bost.100.629 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.—  BOND  SALE.— 
On  Jan.  7  the  S200.000  6%  Palmetto  Special  Road  and  Bridge  District 
bonds  V.  105,  t>.  2475)  were  awarded  to  Cummings.  Prudden  &  Co.,  of 
Toledo,   at   95  and   inter  st.     Other  bidders   were: 

G.  B    Sawvers  &   Co.,  Jacksonville $194,050  00 

Terry,  Briggs  &  Co.,  Toledo 191,502  50 

F.  C.  Hoehler  &  Co.  and  W.  L.  Slayton  &  Co.,  Toledo 190,100  00 

The  above  bids  appear  to  be  higher  than  that  of  the  purchaser  but  had 
some  qualifying  .condition  which  it  was  impossible  to  accept. 

MAPLE  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio.— 

BOND  SALE. — The  Superior  Savings  &  Trust  Co.  of  Cleveland  recently 
purchased  seven  issues  of  street-improvement  bonds,  aggregating  $46,421  72 
at  par  and  interest.  Date  March  15  1917.  Int.  M.  &  S.  Due  part 
each  year  on  Sept.  15  from  1918  to  1937,  inclusive. 

MAYFIELD,  Graves  County,  Ky.— BOND  SALE.— We  are  advised 
that  this  city  has  sold  $300,000  5%  water  bonds. 

MC  COLL  SCHOOL  DISTRICT  (P.  O.  McCoIl),  Marlboro  County, 
So.  Caro.— PURCHASER  OF  BONDS.— Hayden.  Miller  &  Co.  of  Cleve- 
land were  the  successful  bidders  on  June  11  last  for  the  $15,000  10-20-year 
optional  school-bldg.  addition  bonds  offered  on  that  day.  The  price  paid 
was  100.11  for  bonds  bearing  5%  int.  Int.  semi-ann.  Bonded  debt 
(including  this  issue)  $35,000.     Assess,  val.,  $530,000. — V.  104,  p.  2368. 

MIDDLETOWN,  Butler  County,  Ohio. — BOND  SALE. — On  Jan.  11 
the  $7,236  40  5%  street-impt.  bonds — V.  105,  p.  2475 — were  awarded  to 
Oglesby  &  Barnitz  of  Middleiown  at  par  and  int.  There  were  no  other 
bidders. 

MILWAUKEE,  Wise— BOND  SALE.—  *n  is*ue  of  $40,000  4H% 
hospital  bonds  was  awarded  on  Oct.  10  to  Edmunds  Bros,  of  Boston. 
Denom.  $1,000.  Dace  July  I  1917.  Int.  J.  &  J.  Due  $2,000  yrly.  on 
July  I  from  1918  to  1937  inch 

MILWAUKEE,  Wis.— BOArD  S.4LE—  An  issue  of  $480,000  4H% 
1-20-yr.  serial  school  bonds  was  recently  awarded  io  the  Wisconsin  Trust 
Co.  of  Milwaukee.     Denom.  $1,000.     Date  July  1  1917.     Int.  J.  &  J. 

MONTGOMERY,  Montgomery  County,  Ala.— BOND    OFFERING. — 
Sealed  proposals  will  be  received  until  11  a.  m.  Mar.  19  by  C.  J.  Fay,  City 
Clerk,  for  $150,000  5%  coupon  sanitary-sewer  refunding  bonds.      Denom. 
$1,000.     Date  May  1  191S.     Prin.  and  semi-ann.  int. — M.  &  N. — payable 
at  the  Olil  Colony  Trust  Co.,  Boston.     Due  May  1  1948.     Certified  check 
for  $1,500,   payable  to  G.   W.   Barnett,   City  Treasurer,   required.     Th 
bonds  will  be  prepared  under  the  supervision  of  the  Old  Colony  Trust  Co 
of  Boston,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  th 
city  officials  and  the  seal  impressed  thereon,  and  their  legality  will  be  ap 
proved  by  Storey,  Thorr.dike,  Palmer  &  Dodge  of  Boston,  whose  opinion 
will  be  furnished  purchaser.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adcertise- 
ments  elsewhere  in  this  Department. 

MOSELLE  PUBLIC   SCHOOL   DISTRICT,   Jones  County,  Miss.— 

BOAT)  SALE. — The  $8,000  6%  1634-year  aver.  bldg.  bonds  offered  on 
&  Trust  Co. 

MOUNT  VERNON,  Westchester  County,  N.  Y.— BONDS  ISSUED 
DURING  YEAR  1917. — The  following  bonds,  aggregating  $557,000,  were 
issued  during  the  calendar  year  ending  Dec.  31  1917: 

Mlh.  Price 

Amount.    Purpose.  Int.     Maturity.      Sold.       Purchaser.  Paid 

$150,000  Tax-relief  4%   Feb.   1  1920  Feb.  Geo.  B.  Gibbons  &  Co. 100.033 

25,000  School  ..   4%   Feb.   1  1920  Feb.   Geo.  1!.  Gibbons  &  Co   100.000 

♦15.000  School  ___4H   Feb.    1   1929    Feb.    II.  A.  Kahler  &  Co.        106.331 

60.000  Drainage   4'A  June  !   1937  June  Eastchester  Sav.  Bank  100.000 

10.000  Crossing.  -4H  June  1  1937  Oct.    Eastchester  Sav.  Bank  100.000 

3.000  Water 4U  May  1  1937  May  Sinking  Fund  100.000 

9,000  Assessm't  4'A   May   1   1922  May  Sinking  Fund  100.000 

♦lso.ooo  Refund's  4M  Dec.l'18-'22  Nov.  Geo.  B.  Gibbons & Co.  100.126 

♦65.000  Refund's    5%      1919-1928     Deo.   1 1 .  A.  Kahler  &  Co.  101.055 

♦20.000  Crossing.. 5%  Jan.2'19-'38   Dee.  II.  A.  Kahler  &  Co.        101.055 

♦20,000  Highway    5%  Jan.2'19-'28  Dec.  II.  A.  Kahler  &  Co.       101.055 

♦  The  sales  of  these  bonds  were  previously  reported  in  these  columns  on 
another  date. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Holbrook), 
Ariz. — BOND  SALE. — On  Jan.  7  an  issue  of  $25,000  P>'~  10-40-yr.  (opt.) 
school  bonds  was  awarded  to  the  American  Bank  &  Trust  Co.  of  Denver 
at  101.02.     Other  bidders  were: 

Keeler  Bros.,   Denver $25, 1001  Bos  worth,    Chanute   &    Co., 

C.  H.  Coffin  &  Co.,  Chicago.  24.5281     Colorado.. $22,841 

Denom.  $1,000.     Date  Dec.  31  1917.     Int.  J.  &  D. 

NEBRASKA.— BONDS  PURCHASED  BY  THE  STATE.— During  the 
month   of  December   the   following   twenty   issues   of  bonds   aggregating 
$223,590  were  purchased  by  the  State  of  Nebraska: 
$1,600  5H%  water  bonds  of  the  Village  of  Niobrara.     Date  Dec.  1  1916. 

Int.   payable  ann.   at  office  of  State  Treas.     Due  Dec.    1 

1936  optional  after  Dec.  1  1926. 
16,500  5%  Ugnt  bonds  of  the  Village  of  Pender.     Date  Sept.   1   1917. 

Int.  ann.  at  Co.  Treas.  office.     Due  Sept.  1  1937,  optional 

after   Sept.    1    1922. 
16,000  5%  school  bonds  of  Sarpy  County  School  District  No.  32.     Date 

July  1  1917.     Int.  payable  ann.  at  office  of  Co.  Treas.     Due 

July  1  1922,  optional  after  July  1  1919. 
♦30,000  5%   light  bonds  of  the  Village  of  Ord.     Date  Oct.  1  1917.     Int. 

payable  A.  &  O.  at  Co.  Treas.  office.     Due  Oct.   1   1937, 

optional  after  Oct.  1   1922. 
35,000  5%  sewer  bonds  of  the  Village  of  Oakland.     Date  Oct.   1   1917. 

Int.  payable  ann.  on  Oct.    1   at  office  of  Co.   Treas.     Due 

Oct.  1  1937,  optional  after  Oct.  1  1922. 
♦9,000  5%  sewer  bonds  of  the  Village  of  Bayard.     Date  Feb.   1    1917. 

Int.  payable  F.  &  A.  at  Co.  Treas.  office.     Due  Feb.  1  1937, 

optional  after  Feb.  1  1927. 
♦4,500  5%  water  bonds  of  the  Village  of  Bayard.     Date  Feb.  1  1917. 

Int.  ann.  on  Feb    1,  payable  at  the  Co.  Treas.  office.     Due 

Feb.  1  1937,  optional  after  Feb.  1  1927. 
♦4,500  5%  ornamental  street  lighting  bonds  of  the  Village  of  Bayard. 

Date  June  1  1917.     Int.  ann.  on  June  1,  payable  at  the  Co. 

Treas.  office.     Due  June  1  1937,  optional  after  June  1  1922. 
6,000  5%  school  bonds  of  Adams  County  School  District  No.  42.     Date 

June   1    1917.     Int.  payable  at  the  Co.  Treas.  office  ann. 

on  June  1 .     Due  June  1  1920.  subject  to  call  after  June  1  1918. 
15,500  6%  drainage  bonds  of  the  Red  Willow  Drainage  District.     Date 

July  1  1917.     Int.  payable  J.  &  J.  at  the  State  Treas.  office. 

Due  July  1  1937,  optional  after  July  1  1922. 
4.770  5%   bonds  of  Lincoln  Paving  District  No.  56.     Date  May  1  1917. 

Int.  payable  ann.  at  the  State  Treas.  office.     Due  two  bonds 

yearly  beginning  May  1  1918. 
1,400  5%    bonds  of  Lincoln  Paving  District  No.  58.     Dace  May  1  1917. 

Int.    ann.    at    State   Treas.    office.     Due   one   bond   yearly 

beginning  May  1    1918. 
4,320  5%  bonds  of  Lincoln  Paving  District  No.  344.     Date  May  1  1917. 

Int.   ann.   on   May   1   at  the  State  Treas.  office.     Due  two 

bonds  yearly  beginning  May  1   1918. 
25,000  5%   inter-section   paving   bonds  of  the  City  of  Superior.     Date 

Oct.  1   1917.     Int.  ann.  on  Oct.   1  at  the  Co.  Treas.  office. 

Due  Oct.   1   1927. 
5,000  5%   sewer  bonds  of  the  City  of  Sidney.     Date  Oct.  1  1917.     Int. 

ann.  on  Sept.  1  at  office  of  Scate  Treas.     Due  Sept.  1  1937. 
♦5,000  5%   water   bonds   of  the   City   of   Sidney.     Date   Sept.    1    1917. 

Int.  payable  ann.  on  Sept.   1   at  office  of  the  State  Treas. 

Due  Sept.  1   1937.    SXH  3     »"-'*M*S 


11,000  5%   electric  light  bonds  of  the  Village  of  Bertand.     Date  Dec. 

1  1936.     Int.  J.  &  D.  at  the  State  Treas.  office.     Due  Dec. 

1  1936,  optional  after  Dec.  1  1921. 
3,500  5%  water  ext.   bonds  of  the  Village  of  Arnold.     Date  Oct.   1 

1917.     Int.    payable   ann.    at    the   Co.    Treas.    office.     Due 

Oct.  1  1937,  subject  to  call  after  Oct.  1  1927. 
10,000  5%   water  ext.  bonds  of  the  City  of  Scottsbluff.     Date  July  1 

1917.     Int.  J.  &  J.  at  office  of  State  Treas.     Due  July  1  1937. 

optional  after  July  1  1922. 
15,000  5%   city  hall  bonds  01  the  City  of  Scottsbluff.     Date  July  1  1917. 

Int.  J.  &  J.  payable  at  State  Treas.  office.     Due  July  1  1937. 

optional  after  July  1  1922. 

*  These  bonds  were  purchased  from  brokers  and  were  previously  re- 
ported sold  in  these  columns. 

All  the  above  issues  were  purchased  on  a  5%  basis. 

NEWARK,  N.  J. — CERTIFICATE  SALE. — On  Dec.  26  certificates 
amounting  to  $50,000  were  purchased  by  the  Merchants  Nat.  Bank  of 
Newark  at  par  for  5.40s.     Date  Dec.  26  1917.     Due  June  26  1918. 

NEWPORT,  Newport  County,  R.  I. — TEMPORARY  LOAN. — On 
Jan.  17  a  temporary  loan  of  $50,000  issued  in  anticipation  of  revenue,  was 
awarded,  it  is  stated,  to  S.  N.  Bond  &  Co.  of  New  York  at  5%  discount, 
plus  $3  50  premium. 

NEWTON,  Middlesex  County,  Mass. — BONDS  AND  NOTES  ISSUED 
DURING  1917. — Below  we  give  a  list  of  bonds  and  temporary  loans  issued 
during  the  calendar  year  ending  Dec.  31  1917: 

Bonds. 
Int.  Month  Price 

Amot.     Purpose.   %       Maturity.     Sold.  Purchaser.  Paid. 

$3,600  School  4  Jan.  1 '18-'24  Mar.  Merrill, Oldham  &  Co.  101.64 
33,000  Fire  sta.  4  Feb.  1 '18-'37  Mar.  Merrill,  Oldham  &  Co.  101.64 
30,000  St.  Impt.  4M  J'ne  1  '18-'27  June  Harris.Forbes  &  Co.Jnc.  100.40 
25.000  Bridge       4M  Aug.  1 '18-'37i July     R.L.Day  &  Co.  100:37j> 

The  school  bonds  are  dated  Jan.  1  1917;  fire-station  bonds  Feb.  1  1917: 
street-impt.  bonds  June  1  1917:  and  bridge  bonds  Aug.  1  1917. 

Total  bonds  sold  during  year,  $91,600. 

Temporary  Loans. 

Month  Price 

Amount.  Maturity.         Sold.  Paid.  Purchaser. 

$150,000       Nov.  20  1917     Mar.  ♦3.25%  Jackson  &  Curtis 

50,000       Nov.  20  1917     Mar.  *3%  Harry  C.   Grafton  Jr. 

50,000       May     2  1918     May  4   %  Chase  &  Co. 

50,000       May  10  1918     May  4%  Investor. 

30,000       June  12  1918     June  4.25%  E.  H.  Rollins  &  Sons 

100,000       Nov.    2  1917     June  *5%  (Boston  Safe  Dep.&  Tr.Co. 

\Nat.  Shawmut  Bank 

100,000       Dec.  10  1917    July  M.25%  Boston  Safe  Dep.&Tr.Co. 

100,000       July   12  1918     July  4.25%  S.  N.  Bond  &  Co. 

10,000       Dec.  26  1917     July  *4%  Investor. 

50,000       July  30  1918    July  '4.25  "J  Harris,  Forbes  &  Co.,Inc. 

100.000       Nov.  15  1917     Aug.  *4%  Lee,  Higglnson  &  Co. 

50.000       Oct.   22  1917     Sept.  *4%4*5  R.  L.  Day  &  Co. 

60,000       Oct.   31  1917     Sept.  ♦4%-)  $10  Edmunds  Bros. 

♦  Discount. 

Total  temporary  loans  sold  during  year.  $900,000. 

NEWBURYPORT,  Essex  County,  Mass.— TEMPORARY  LOAN.— 
On  Jan.  11  a  temporary  loan  of  $160,000  was  awarded  to  S.  N.  Bond  Se 
Co.  of  N.  Y.  at  5.19%  discount.     Othor  bids  were: 

F.    S.   Moselev  &   Co.,    Boston 5.33%  discount 

Blake    Brothers,    Boston 5.96%  discount 

NORFOLK,  Va. — BOND  SALE. — As  a  matter  of  record  we  report  tha 
on  Jan.  10  1917  the  Sinking  Fund  Trustees  purchased  at  par  an  Issuelo 
$10,000  4'A%  school  bonds.  h.t  BHWw   ■'"I 

NORTH  DAKOTA.— BO NDS  PURCHASED  BY  THE  STATE.— The 
following  nine  issues  of    V".    bonds  aggregating  $12,850  were  purchased 
durinp  the  month  of  December  at  par.  by  the  State  of  North  Dakota: 
Amount.       Place  Issuing  Bonds.  Purpose.  Date.  Maturity. 

$2,200  Wheeler  Bsch.  Hist.  No.  38.  ^  „ 

Grant   County Bldg.      Oct.    15  1917  Oct.    15.1932 

1,500  Vesele vvillo  Sscii.  Dist.,  No.  Uj-  * 

36,  Walsh  County do         Dec.  10  1917  Dec.  10  1927 

2  550  Dale    Sch.    Dist.,    No.    30,  „ 

Bowman  County do         Nov.  26  1917  Nov.  26  1937 

1,000  Muskego  Sch.  Dist.  No.  21. 

Renville  Comity do         Nov.     1191/   Nov    11927 

10,000  Surrey   Sch.    Dist.    No.   41 

Ward    County Funding.  Nov.  26  1917  Nov.  26  1937 

1,000  Ridgeway  Sch.  Dist.  No.  15,  „       „    „„„ 

Dunn   County Bldg.       Nov.  26  1917  Nov.  26  1937 

7,000  Rosebud  Sch.  Dist.  No.  23.  „„      „ 

Bottineau  County do         Nov.  30  1917  Nov.  30  1937 

3.600  Stillwater  Sch.  Dist.  No.  3, 

BowmanOounty do         Nov.  26  1917  Nov.  26  1937 

4,000  Grand  Forks  County  Drain.  f^^.OOO  yearly 

Dist.  No.  9 Drain.     Nov.     1   1917iNov.    1    1918 

I  to  1924  incl. 

30,000  U.  S.  Liberty' War.      Nov.  15  1917lNov.  15  1942 

\opt.Nov.  '27 

OKLAHOMA  CITY,  Okla.— BONDS  PROPOSED  .—The  issuance  o 
$75,000  fire-apparatus  bonds  is  being  considered,  it  is  stated. 

OMAHA,  Douglas  County,  Neb.— BOA7©  OFFERING.— Bids  will  be 
received  until  10  a.  m.  Jan.  22  by  Dan  B.  Butler,  Supt.  of  Accounts  and 
Finances,  for  $400,000  sewer,  $100,000  park  and  $100,000  interectlon  5% 
20-year  coupon  bonds.  Denom.,  $1,000.  Date  Feb.  1  1918.  Prin.  and 
semi-ann.  Int.,  payable  at  the  office  of  the  Co.  Treas.  Cert,  or  cashiers 
check  on  a  national  bank  for  2%  of  the  amount  of  bonds  bid  for.  payable 
to  the  City  of  Omaha,  required.  Official  circular  states  that  there  is  no 
litigation  pending  or  threatened  and  that  the  city  has  never  defaulted  in 
the  payment  of  principal  or  interest.  Total  bonded  debt,  Jan.  12  1918, 
$16,336,688.  Sinking  fund,  $1 .180,000.  Assessed  val.  1918.  $49,914,325. 
Actual    valuation,    $249,571,625. 

OTERO  COUNTY  (P.  O.  Alamogordo),  N.  Mex.— DESCRIPTION 
OF  BONDS.— The  $70,000  5%  20- 30-year  (opt.)  road  and  bridge  bonds 
which  were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago — V.  105.  p. 
1227 — are  dated  Julv  1  1917  and  are  in  the  denomination  of  $1,900.  Prin. 
and  semi  an.  int.  (J.  &  .1 .)  payable  at  the  Chase  Nat.  Bank  in  N.  Y. 
Duo  July  1  1947,  optional  after  July  1  1937.  Total  bonded  debt  (incl. 
this  issue)  $120,000.  Assess,  val.  1916  $9,317,000.  Estimated  value 
$12,000,000. 

OWENSBORO,  Daviess  County,  Ky.— BOND  SALE.— An  issue  of 
$225,000  5%  4-29-yr.  (opt.)  bonds  offered  on  April  14  last  has  been  awarded 
to  the  Central  Trust  Co.  of  Owensboro  at  par. 

OZAN  DRAINAGE  DISTRICT  NO.  2,  Hempstead  County,  Ark.— 
BONDS  SOLD. — The  $56,000  oYt%  1-16-yr.  serial  drainage  bonds  offered 
on  Feb.  15  last — V.  104,  p.  474 — have  been  sold  to  Francis  Bros.  &  Co. 
of  St.  Louis  at  102.02. 

PALO  ALTO,  Santa  Barbara  County,  Calif.— BONDS  VOTED.— 
By  a  vote  of  454  to  13  the  question  of  issuing  $66,00  power-plant-impt 
bonds  carried,  it  is  stated,  at  the  election  held  Jan.  5. — V.  106,  p.  208. 

PAYETTE  COUNTY  (P.  O.  Payette),  Ida.— BOND  SALE—  The 
$75,000  5H  %  10-20-year  (opt.)  refunding  bonds  offered  on  Dec.  3— V.  105. 
p.  2113 — all  sealed  bids  for  which  were  rejected,  were'sold  on  that  dayfat 
public  auction  to  James  N.  Wright  &  Co.  of  Denver  at  100.261.  Other 
bidders  were:  * 

Ferris  &  Hardgrove,  Spokane.$75,195 1  Keeler  Bros.,  Denver $75,192 

Denom.  $1,000.     Date  day  of  sale.     Int.  semi-annual,     p  |r  fr  fc  r  r  Ji 

PHILADELPHIA,  Pa.— PROPOSED  OFFERING  POSTPONED—  Owmk 
to  the  condition  of  the  financial  markets.  Mayor  Smith  and  City  Solicitor 
Connelly,  it  is  stated,  have  decided  not  to  float  at  this  time  a  recently 
authorized  loan  of  $2,500,000.  The  proceeds  of  the  loan  were  to  havojbeen 
used  to  pay  the  principal  and  Interest  of  mandamus  writs  which  havetbeen 
accumulating  since  March  1917.  and  which  now  aggregate  about  $2,000,000. 
The  principal  and  interest  of  these  mandamuses  will  now,  it  is  said,  be 
paid  out  of  the  consolidated  loan  fund  and  when  the  $2,500,000  loanlis 
put  onLthelmarket  the  money  wllllbe'.replaced  in.the  fund.     ,    L.  .. ._, 
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PLEASANT  PRAIRIE,  Kenosha  County,  Wis.— BOND  SALE.— Two 
issues  of  4H  %  5!^-yr.  average  bonds,  aggregating  $80,000  offered  on  Mar.12 
last,  were  awarded  to  the  First  Nat.  Bank  of  Kenosha  as  follows:  $45,000 
at  100.58  and  $35,000  at  100.60. 

PORT  HURON,  St.  Clair  County,  Mich.— BOND  SALE.— On  Dec.  28 
an  issue  of  $45,000  4  \i%  refunding  bonds  was  disposed  of .  Denom.  $1,000. 
Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.,  payable  at  the  Hanover  Nat. 
Bank.  N.  Y.     Due  Jan.  1  1928. 

Statement. 
City  of  Port  Huron,  Mich.,  organized  1857,  assessed  value 

real  and  personal  property,  1917 $18,892,207  00 

Total  bonded  debt,  including  this  issue 868,785  00 

Water  debt  included  in  above None 

Cash  value  sinking  fund 32.272  58 

Total  delinquent  taxes,  Dec.  1  1917- -  14,316  98 

Present  population,  estimated 24.000 

PRINEVILLF,  Cook  County,  Ore.— BOND  OFFERING.— The  City 
Recorder  will  receive  bids  at  any  time  for  the  $80,000  to  $100,000  6% 
20-year  coupon  tax-free  railway-completion  bonds — V.  105,  p.  2564. 
Denom.  $1,000.  Date  Dec.  12  1917.  Bonded  debt  (incl.  this  issue), 
$180,000.  Floating  debt,  $10,000.  Total  debt,  $190,000.  Assessed 
valuation,   $580,000. 

PROVIDENCE,  R.  I.— BONDS  AND  LOANS  ISSUED  DURING 
YEAR  1917. — During  the  calendar  year  ending  Dec.  31  1917  the  following 
bonds  and  notes  were  issued: 

Bonds. 

Int.  Month  Price 

Amount.  Purpose.  %       Maturity.       Sold.         Purchaser.      Paid. 

$322,000 — Improvements.     4     Jan.    1  1947     Jan.      Sinking  Funds     100 

300.000 — Park  &  playg'd.     4     Nov.  1  1947     Nov.  do         do  100 

300,000 — Sewer 4     Nov.  1  1947     Nov.  do         do         100 

The  temporary  loans  issued  during  1917  amounted jto  $864,088  and  were 
taken  by  the  Commissioners'  of  Sinking  Funds  at  4%.  The  loans  are 
payable  on  demand. 

PUTNAM  COUNTY  (P.  O.  Palatka),  Fla.— BOND  ELECTION.— An 
election  will  be  held  Jan.  21  to  vote  on  the  question  of  issuing  $160,000  6% 
4-25-yr.  serial  road  bonds. 

RAYMOND,  Pacific  County,  Wash.— BOND  SALE.— The  $134,300 
8%  1-10-year  serial  harbor-impt.  and  lowland  bonds  offered  on  Dec.  24 — 
V.  105,  p.  2476 — have  been  disposed  of. 

READING,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— The 
Treasurer  on  Jan.  15  awarded  a  temporary  loan  of  $80,000,  issued  in 
anticipation  of  revenue,  dated  Jan.  15  and  maturing  $40,000  Nov.  15  and 
$40,000  Dec.  15  to  S.  N.  Bond  &  Co.  at  5.45%  discount,  it  is  stated. 

RED  BANK,  Monmouth  County,  N.  J.— BOND  OFFERING.— Bids 
will  be  received  until  8  p  m.  Feb.  4  by  A.  O.  Harrison,  Boro.  Clerk,  for  an 
issue  of  5%  coupon  or  registered  (purchasers  option)  fire  bonds  not  to 
exceed  $20,000.  Denom.  $500.  Date  Jan.  2  1918.  Prin.  and  semi-ann. 
int.  (J.  fie  J.)  at  the  Second  Nat.  Bank,  Red  Bank.  Due  $2,500  yrly.  on 
Jan.  2  from  1919  to  1922  incl.,  $2,000  Jan.  2  1923.  $1,500  yrly.  on  Jan.  2 
from  1924  to  1927  incl.  and  $2,000  Jan.  2  1928.  Cert,  check  on  an  in- 
corporated bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for 
payable  to  the  Boro.  Collector  required.  Purchaser  to  pay  accrued  int. 
The  bonds  will  be  prepared  and  certified  as  to  genuineness  by  the  U.  S. 
Mtge.  &  Trust  Co.  of  New  York. 

REIDSVILLE,     Rockingham     County,     No.     Caro. — BONDS     AU- 
THORIZED.— Ordinances  providing  for  the  issuance  of  the  following  bonds, 
not  exceeding  said  amounts  and  6%  int.,  were  passed  by  Council  on  Dec.  22: 
$75,000  street-improvement  bonds.     Due  in  20  years. 

10,000  sanitary  sewer  bonds.     Due  in  20  years. 
llO.OOO  municipal- improvement  bonds.     Due  in  20  years. 
5.000  sower  and  water  bonds.     Due  in  10  years. 

ROCK  COUNTY  (P.  O.  Janesville),  Wise— BONDS  AUTHORIZED. 
— The  Board  of  CountyiCommlssioners  at  its  meeting  in  November  adopted 
aTresolution  providing^for  the  issuance  of  $65,000  5%  road-bldg.  bonds. 
Denom.  $100. 

ST.  JOHN  LEVEE  AND  DRAINAGE  DISTRICT,  Mississippi 
County,  Mo.— BONDS  OFFERED  BY  BANKERS.— Kauffman-Smith- 
Emert  Investment  Co.  of  St.  Louis  are  offering  to  investors  $350,000  6% 
drainage  bonds.  Denoms.  $1,000,  $500  and  $100.  Date  Dec.  1  1917. 
Prin.  and  semi-ann.  int.  (J.  <Sc  D.)  payable  at  the  Mercantile  Trust  Co., 
St.  Louis.  Due  $7,000  1920.  $8,000  1921  and  1922,  $8,500  1923.  $9,000 
1924.  $10,000  1925,  $11,000  1926.  $12,000  1927.  $12,500  192S,  S13.500 
1929,  $14,500  1930.  $15,500  1931.  $16,000  1932.  $17,000  1933,  $18,500 
1931,  $19,500  1935.  $72,500  1936  and  $77,000  1937. 

ST.  PAUL,  Minn.— BONDS  AUTHORIZED.— On  Jan.  9  the  City 
Council  passed  for  first  reading  an  ordinance  providing  for  the  issuance 
of  $300,000  5%  10-year  water-works  bonds,  it  is  stated. 

SACRAMENTO,  Calif.— BOND  SALE.— An  Issue  of  $10,000  water 
bonds  has  been  sold  to  the  Capital  Nat.  Bank,  it  is  stated. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogales),  Ariz.— BOND  ELECTION. 
An  election  will  be  held  Jan.  26  to  vote  on  the  question  of  issuing  $175,000 
5%  20-40-yr.  (opt.)  road  bonds. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Friday 
Harbor).  Wash. — BOND  SALE. — On  Jan.  4  an  issue  of  $1,000  514% 
2-20-year  opt.  school  bonds  were  awarded  to  the  State  of  Washington  at 
par.     Denom.  $200.     Interest  ann    in  Jan.     There  were  no  other  bidders. 

SAVANNA  AND  YORK  DRAINAGE  DISTRICT  (P.  O.  Savanna), 
Carroll  County,  Ills.— BOND  OFFERING. — Sealed  bids  will  be  received 
until  2  p.  m.  Jan.  26  by  N.  D.  French.  Sec,  care  of  Franklin  J.  Stransky, 
Savanna,  Ills.,  for  $36,000  6%  tax-free  pumping  station  additional  ditches 
and  general  impt.  bonds.  Date  Feb.  1  1918.  Int.  ann.  This  dist. 
has  no  bonded  indetedness.     Assessed  val.  1916  $88,860. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SAYBROOK  TOWNSHIP,  Ashtabula  County,  Ohio.— BOND 
OFFERING. — Bids  will  be  received  until  10  a.  m.  Jan.  28  by  D.  V.  Wilkin- 
son, Clerk,  for  $3,000  5%  3-yr.  park  bonds.  Auth.  Sees.  3424  and  3425 
Gen.  Code.     Denom.  $1,000.     Int.  semi-ann. 

SCOTIA  (Village),  Schenectady  County,  N.  Y.—BOND  SALE.— On 
Jan.  7  the  City  Treasurer  purchased  at  par  for  the  Sinking  Fund  $2,000 
3>S%  local  refunding  sewer  bonds.  Denoms.  2  for  $700  and  1  for  $600. 
Int.  F.  &  A.     Due  Feb.  1     1927. 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— BOND  SALE.— An  issue  of 
$250,000  5%  road  bonds  has  been  purchased  by  the  Kaufman  Smith-Emert 
Investment  Co.  of  St.  Louis  at  par.  Denom.  $1,000.  Date  Sept.  1  1917. 
Int.  M.  &  S. 

SHAKER  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  SALE. — The  Ohio  State  In- 
dustriil  C  ).n  nission  has  purchased  $250,000  school  bonds,  it  is  stated. 
The  bonds  bsar  5%  interest  and  were  approved  by  the  Attorney-General. 

SHELBY,  Cleveland  County,  No.  Caro.— BOND  SALE.— John  Nu- 
veen  &  Co.  of  Chicago  were  awarded  at  par  $30,000  6%  bonds  offered  on 
June  20  last.     Due  1919-1927.  

1SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  SALE~— The 
four  issues  of  4\$  %  5  5-6  year  aver,  road  bonds  aggregating  $32,500  offered 
on  Mar.  24  last — V.  101.  p.  1078 — have  been  sold,  it  is  stated,  to  the 
Fletcher  American  Nat.  Bank  of  Indianapolis  at  102.90. 

SHERBURNE  COUNTY  (P.  O.  Elk  River),  Minn.— BOND  SALE.— 
On  Jan.  9  seven  issues  of  5lA%  20-year  ditch  bonds,  aggregating  $97,200, 
were  awarded  to  Kalman,  Matteson  &  Wood  of  St.  Paul.  Date  Jan.  2 
1918.     Interest  J.  &  J. 

SHREVEPORT,  La.— BOND  SALE.— An  issue  of  $110,000  4*S% 
coupon  gold  bonds  has  been  purchased  by  the  Hlbernla  Bank  (Trust 
Co.  of  New  Orleans.  Denom.  $1,000.  Date  Jan.  1  1917.  Prin.  and 
semi-ann.  Int.  (J.  &  J.)  payable  at  the  Seaborard  Nat.  Bank,  New  York. 
Due  on  Jan.  1  as  follows:  $10,000  1935  and  1936.  $2,000  1938.  $6,000  1942. 
$8,000  1943.  $9,000.1944,  $10,000  1946,  $11,000  1947.  1948  and  1951. 
$9,000  1952  and  $13,000  1954. 


FINANCIAL  STATEMENT. 
(As  officially  reported  by  Commissioner  of  Finance  Feb.  5  1917.) 

Estimated  actual  value  taxable  property $80,000,000 

Assessed  valuation  of  taxable  property  (1916) 22,452  500 

Total  bonded  debt  including  this  issue $2,277,500 

Less  Sinking  Fund: 

Bonds  owned $38,000 

Cash 19,500 

Water  works  debt  included 1,176,000 

$1,233,500 


Net  bonded  indebtedness.' $1,044,000 

Certificates  of  indebtedness,  Issued  by  the  City  of  Shreveport 
and  Bossier  Parish  jointly,  for  bridge  purposes.     (Amount 

outstanding 168 ,500 

Population,  1910  Census 32,906 

Pupulation  (estimated  1916) 42,000 

SOUTH  SOLON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Solon), 
Madison  County,  Ohio. — BONDS  VOTED. — By  a  vote  of  71  to  80  the 
question  of  issuing  $42,000  school  bonds  carried,  it  is  stated,  at  an  election 
held  Jan.  3. 

SPRINGFIELD,  Clark  County,  Ohio. — BOND  SALE. — On  Jan.  14 
the  $26,624  5%  1-10-yr.  serial  paving  assessment  bonds — V.  105,  p.  2476 — 
were  awarded  to  the  Springfield  Savings  Society  at  par  and  int. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BONDS  NOT  SOLD.— No 
bids  were  received  for  the  eight  issues  of  5%  road  bonds  aggregating  $207.- 
000  offered  on  Jan.  11. 

STONINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pana), 
Christian  County,  Ills. — BONDS  VOTED. — Reports  state  that  the  ques- 
tion of  issuing  $60,000  school  bonds  carried  at  an  election  held  Jan.  7. 

STORDEN  CONSOLIDATED  SCHOOL  DISTRICT  NO.  24  (P.  O. 
Storden),  Cottonwood  County,  Minn. — BOND  SALE. — On  Dec.  5 
an  issue  of  $45,000  5H%  school  bldg.  bonds  was  purchased  by  the  Wells- 
Dickey  Co.  of  Minneapolis  for  $45,510  (101.133)  and  int.  Denom.  $1,000. 
Date  yrly.  from  1923  to  1927  incl.,  $2,000  yrly.  from  1928  to  1931  incl. 
and  $32,000  Dec.  1  1932. 

SWIFT  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
18  (P.  O.  Benson),  Minn. — BOND  SALE. — The  $65,000  5%  2-yr.  bldg. 
bonds  offered  on  May  25  last — V.  104.  p.  2038 — wore  awarded  on  that  day 
to  the  W ells-Dickey  Co.  at  Minneapolis  at  par  and  int. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  Talent),  Jackson 
County,  Ore. — BOND  OFFERING. — Bids  will  be  received  .it  is  stated, 
until  9  a.  m.  Feb.  12  by  R.  E.  Robison,  Pres.  Bd.  of  Directors,  for  $600,000 
6%  irrigation  bonds.     Int.  semi-ann.     Cert,  check  for  $12,000  required. 

TAMA  COUNTY  (P.  O.  Toledo),  Iowa.— BOND  SALE.— On  Jan.  4 
the  First  Nat.  Bank  of  Toledo,  representing,  it  is  stated,  the  Harris  Trust 
&  Savings  Bank  of  Chicago,  was  awarded  $68,000  bridge-funding  and 
$16,000  funding  poor  5%  bonds  for  69,465,  equal  to  102.154. 

TAUNTON,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  15  a  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue  and 
maturing  April  16  1918.  was  awarded  to  F.  S.  Moseley  &  Co.  of  Boston 
at  4.73%  discount  plus  $1  premium.     Other  bids  were: 

Discount.  I  Discount. 

Estabrook  &  Co.,  Boston 4.80%   R.  L.  Day  &  Co.,  Boston 4.88% 

Salomon  Bros.  &Hutzler,N.Y.  4.825     White,  Weld  &  Co.,  Boston.a4.90 

S.  N.  Bond  &  Co.,  N.  Y 4.83      [National  City  Co..  N.  Y 65.125 

a  Plus  $1  10  premium,     b  Plus  $13  premium. 

TAUNTON,  Britol  County.'Mass.— BONDS  AND  LOANS  ISSUED 
DURING  YEAR  1917. — We  give  herewith  a  list  of  bonds  and  temporary 
loans  issued  by  this  city  during  the  calendar  year  ending  Dec.  31  1917: 

Bonds. 

Month 
Maturity.   Sold. 
1917-1946  Jan. 
1917-1931   May 
1917-1936  May 
1918-1922  June 
1918-1927  Sept. 
1918-1927  Sept. 
1918-1937  Sept. 
1918-1929  Nov. 
1918-1922  Nov. 
1918-1922  Dec 
1918-1927  Dec 


Price 
Paid. 

102.14 

100 

100 


Purchaser. 

Blodgett  &  Co. 

Private  Sale. 

Private  Sale. 

Harris.  Forbes&Co  100.31 

Curtis  &  Sanger     100.32 

Curtis  &  Sanger 

Curtis  &  Sanger 

Private  Sale. 

Private  Sale. 

Old  Colony  Tr.Co. 

Old  Colony  Tr.Co. 


100.32 

100.32 

100 

100 

100.125 

100.125 


Purchaser. 
Coffin  &  Burr. 
Blake  Bros.  <fe  Co. 
Old  Colony  Trust  Co. 
Merrill,  Lynch  &  Co. 
Salomon  Bros.  &  Hutzler. 
Custis  &  Sanger. 
Loring,  Tolman  &  Tupper 
Sinking  Funds. 


Int. 
Amount.        Purpose.  % 

$10,000— Park 4 

15.000 — Sewer 4 

200.000 — High    schooh.  4M 

45.000— Road 4Vi 

16.000 — Pavement 4M 

11,000 — Street 4*3 

56,000— School 4)4 

6.000 — Bridge 4Y3 

3.000 — Street 4M 

20.000 — Road 4)4 

22,000 — Street 41$ 

Total  bonds  issued  during  1917.  $404,000. 
Temporary  Loans 
Month         Price 
Amount.  Maturity.  Sold.  Paid. 

$100,000       Apr.     3  1917       Jan.  1% 

100.000       July    12  1917       March       3% 

50.000       Nov.    2  1917       March       3M% 
150.000       Nov.    6  1917       April  3H%. 

150,000       Oct.    16  1917       July  4.20% 

60.000       Nov.  15  1917       Aug.  4.08% 

50,000       Apr.   10  1918       Nov.  4.68% 

4.000       May  29  1918       Nov.  4U% 

Total  temporary  loans  Issued  during  1917,  $664,000. 
TITONKA,  Kossuth  County,  la.— BONDS  VOTED.— The  issuance  O 
$10,000  6%  community  bouse  bonds  carried  at  an  election  held  Doc.  1. 

TROY,  N.  Y.— CERTIFICATE  OFFERING.— Bids  will  be  received 
until  10  a.  m.  Jan.  22  by  Frank  H.  Miter.  City  Comptroller,  for  $100,000 
5%  tax-free  certificates  of  Indebtedness  revenue  bonds.  Denom.  $25,000. 
Date  Jan.  22  1928.  Prin.  and  ann.  Int.  payable  at  the  office  of  the  City 
Treasurer.  Due  April  18  1918.  Cert,  check  for  1%  of  the  amount  of 
bonds  bid  for  required.  Official  circular  states  that  the  city  has  never 
defaulted  In  the  payment  of  principal  or  interest. 

FINANCIAL  STATEMENT.  JAN.  12  1918. 

General  debt -- $1,871,312  54 

Water   debt 2.640,136  24 

Sinking  fund 100.947  25 

Revenue  bonds 100.000  00 

Certificate  of  indetedness  for  public  Improvements 192,750  00 

Real  estate  assessed  valuation,  1917 55,005,584  00 

Franchise  assessed  valuation.  1917 4.790.250  00 

Personal  property  assessed  valuation.  1917 2.039,217  00 

Total  assessed  valuation,  1917 61.835,051  00 

Population  (1910)  ConsU3 76,813 

TWIN  FALLS,  Twin  Falls  County,  Ida.— BOND  OFFERING. — 
Sealed  bids  will  be  received  until  8  p.  in.  Feb.  6  by  W.  A.  Mennick,  City 
Clerk,  for  $375,000  10-20-yr.  (opt.)  coupon  water  works  impt.  bonds  not 
to  exceed  6%  Int.  The  proposition  to  issue  these  bonds  will  be  submitted 
to  voters  Jan.  30.  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and  semi- 
ann.  int.  J.  &  J.,  payable  at  the  office  of  the  City  Treas.  or  at  Kountze 
Bros.,  Now  York.  Unconditional  certified  check  on  a  national  bank  or 
trust  company  for  10%  of  the  amount  of  bonds  bid  for  required.  Bids 
must  be  unconditional.  Official  circular  states  that  there  Is  no  litigation 
pending  as  threatened  and  that  the  city  has  never  defaulted  in  the  payment 
of  principal  or  interest.  Purchaser  to  pay  accrued  int. 
FINANCIAL  STATEMENT 

Assessed  valuation  of  all  taxable  property,  equalized  for  1916 $3,595,252 

Actual  value  (est.)  of  all  taxable  property  (real  est.  &  personal). .10, 000, 000 

Total  bonded  debt  (including  this  issue)  - - ._      616,000 

Sinking  funds  reserved  for  payment  of  above  bonds None 

Special  assessment  bonds  not  included  In  above:  Sidewalk,  $38,- 

500:  sewer,  $8.568 - - 47,068 

Floating  debt  (warrants)  not  Included  In  above None 

Value  of  property  owned  by  municipality:  Waterworks 100.000 

Population.  U.  S.  Census,  1910,  5,279;  present  population  (est),  11,000. 
WACO,  McLennan  County,  Tex.— BOND  OFFERING. — Sealed  pro- 
posals will  be  received  until  10  a.  m.  Jan.  24  by  John  O.  Davis,  City  Secre- 
tary, for  $225,000  5%  30-yr.  sewage-disposal  bonds.  Date  Jan.  1  1918. 
Int.  J.  &  J.  Certified  or  Cashier's  check  on  some  Waco  bank  for  2%  of 
the  amount  of  bonds  bid  for  required.     Bids  must  be  unconditional. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  75  (P.  O. 
Walla  Walla),  Wash.— BOND  SALE.— On  Jan.  2  an  Issue  of  $7,000  5% 
20-yr.  school  bldg.  bonds  was  purchased  by  the  State  of  Washington. 
Denom.  $1,000.     Int.  ann.  In  Jan. 

WALTHAM,  MIDDLESEX  COUNTY,  Mass.  —BIDS.— The  other 
bids  received  for  the  $42,705  5%  tax-free  street  paving,  surface  drainage 
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street  and  school  bonds,  awarded  on  Jan.  11  to  the  Old  Colony  Trust  Co.  of 
Boston  at  100.735, 


were: 

Blodgett  &  Co..  Boston 100.444 

Merrill,  Oldhai.i  &  Co.,  Bos. 100. 419 

Curtis  &  Sanger,  Boston 100.261 

Edmund  Bros.,  Eoston 100.26 


W.  L.  Raymond  <fk  Co.,  Bos.  100.24 

Estabrook&  Co.,  Boston 100.21 

R.  L.  Day  &  Co.,  Boston 100.199 

Harris  Forbes  &  Co.   Boston.  100.12 


WARD  COUNTY  (P.  O.  Minot),  No.  Dak. — BOND  SALE. — On  Jan" 
9  the  Second  Nat.  Bank  of  Minot  was  awarded  at  100.04  the  $250,000  6% 
bonds  recently  authorized  by  the  Board  of  County  Commissioners  for  the 

?urchase  of  seed-grain  for  farmers.  Denom.  $100.  Date  Jan.  2  1918. 
nt.  J.  &  J.  at  Minneapolis.  Due  Jan.  2  1923.  Bonded  debt  (including 
this  issue)  Jan.  14  1918,  $400,000.  Floating  debt  $173,000.  Sinking 
fund  $105,000. 

WARD  COUNTY  (P.  O.  Barstow),  Tex. — BONDS  NOT  SOLD. — No 
award  was  made  of  the  $S0,000  5%  10-40-year  opt.  bridge-construction 
and  road  bonds  offered  on  Dec.  1. — -V.  105,  p.  2114. 

WAUKESHA,  Waukesha  County,  Wise— BONDS  TO  BE  SOLD 
LOCALLY. — The  $10,000  4J^%  coupon  school  building  bonds  authorized 
n  November — V.  105,  p.  2201 — will  be  sold  locally. 

WELLSVILLE,  Columbiana  County,  Ohio.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Feb.  11  by  J.  F.  McQueen, 
City  Aud.,  for  $3,500  5%  street  impt.  bonds.  Auth.  Sec.  3939.  Gen. 
Code.  Denom.  $500.  Date  Oct.  1  1917.  Int.  ann.  Due  Oct.  1  1927. 
Cert,  check  for  10%  of  the  amount  of  bonds  bid  for  payable  to  the  City 
Treas.  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  int. 

WEST  ALLIS,  Milwaukee  County,  Wis.— BOATD  OFFERING.— 
Sealed  proposals  will  be  received  until  2  p.m.  Feb.  9  by  A.  L.  Wichner, 
City  Clerk,  for  $50,000  5%  coupon  street  impt.  bonds.  Denom.  $1,000. 
Date  Sept.  1  1917.  Int.  M.  &  S.  Due  $1,000  yrly.  on  Mar.  1  from  1918 
to  1922  incl.  and  $3,000  yrly.  on  Mar.  1  from  1923  to  1937  incl.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for  required.  Bonded  debt 
$412,500.     Assessed  val.  1917  $18,781,096. 

WESTFIELD,  Plymouth  County,  la. — BONDS  VOTED. — By  a  vote 
of  64  to  51  the  question  of  issuing  $8,000  bldg.  bonds  carried  at  the  election 
held  May  14  last.— V.  105,  p.  1933. 

WHEELER  COUNTY  'P.  O.  Lincoln^,  Neb.— BONDS  VOTED  — 
Reports  state  that  this  county  recently  voted  $5,000  court-house  bonds. 

WICHITA,  Sedwick  County,  Kans. — BOND  OFFERING.— In  reply 
to  our  inquiry  as  to  the  proposed  issuance  by  the  City  of  Wichita  of  $200,000 
bonds  for  the  purpose  of  buying  a  site  and  erecting  an  exposition  building, 
Mayor  L.  W.  Clapp  writes  us  as  follows: 

-Jan.  14  1918. 
"William  B.  Dana  Company.  New  York  City. 

"Gentlemen. — In  response  to  a  recent  inquiry  from  your  company,  you 
are  advised  that  the  limitations  imposed  upon  the  issue  of  $200,000  of 
Wichita  City  bonds  as  authorized  by  Act  of  the  Legislature,  were  that  the 
bonds  be  sold  on  a  basis  of  4%  interest,  payable  in  annual  instalments  of 
one-fortieth  each  year. 

"The  statutes  of  Kansas  provide  that  all  municipal  bonds  shall  be  sold 
at  par. 

"The  issue  of  bonds  thus  authorized  is  open  for  subscription  and  the 
Commissioners  of  the  city  would  appreicate  any  publicity  that  you  may 
see  fit  to  give  to  the  real  facts. 

"Yours  very  truly, 

L.  W.  CLAPP.   Mayor. 

WILLIAMS,  Coconino  County,  Ariz.—  BOX/)  SALE. — On  Dec.  22 
an  issue  of  90.000  6%  15-30-yr.  (opt.)  water  and  liarht  bonds  wis  awarded 
to  Jas.  N.  Wright  &  Co.  of  Chicago  for  $91 ,000  equal  to  101.111.  Drnom. 
$1,000.     Date  Nov.  15  1917.     Int.  M.  &  N. 

WILSON,  Wilson  County,  No.  Caro. — BOND  SALE. — On  Jan.  7 
the  two  issues  of  5'A%  gold  bonds  aggregating  $82,000 — V.  105,  p.  2564 — 
were  awarded  to  Baker,  Watts  &  Co.  of  Baltimore  for  $82,101  equal  to 
100.123. 

WINNEBAGO,  Thurston  County,  Neb. — BOATD  SALE. — The  $3,000 
10-20-year  (opt.)  registered  water  bonds  offered  without  success  on  Jan.  15 
1917 — V.  105,  p.  312 — "ere  awarded  on  Oct.  1  last  to  the  Lincoln  Trust 
Co.  of  Lincoln  at  par  less  accrued  int.  Bonded  debt  (including  this  issue) 
$15,000.     No  floating  debt. 

WOOD  COUNTY  (P.  O.  Quitman),  Tex.— BOND  SALE.—  An  issue 
of  $150,000  5%  20-40-yr.  (opt.)  road  bonds  offered  on  April  30  last  has  been 
purchased  by  E.  L.  Twing  of  San  Antonio  at  101.40.  Denom.  SI. 000. 
Date  Jan.  1  1917.  l'rin.  and  semi-ami.  int.  (J.  &  J.)  at  the  First  Nat. 
Bank,  Mineola,  Tex.,  or  at  the  Seaboard  Nat.  Bank,  New  York. 


WOONSOCKET,  Providence  County,  R.  I.— BONDS  PROPOSED.— 
The  issuance  of  $500,000  paving  and  bridge  bonds  is  being  considered, 
it  is  stated. 

WOONSOCKET,  Sanborn  County,  So.  Dak.— BOND  ELECTION.— 
An  election  will  be  held  in  April  to  vote  on  the  question  of  issuing  $10,000 
city  hall  bldg.  bonds.     H.  R.  Knight  is  City  Aud. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  North  Yak- 
ima), Wash. — BOND  OFFERING. — Bids  will  be  received  until  Jan.  26 
by  the  Board  of  Trustees  for  $37,780  6%  1-20-yr.  (opt.)  bldg.  and  equip, 
bonds.     These  bonds  were  voted  at  an  election  held  Dec.  29. 

YALE  SCHOOL  DISTRICT  NO.  46,  Payne  County    Okla.— BOND 

SALE. — An  issue  of  iS25,000  6%  school-building  bonds  wa>  awarded  during 
August  to  R.  J.  Edwards  of  Oklahoma  City.  Denom.  $500.  Date  July  1 
1917.     Int.  J.  &  J.     Due  $10,000  1922  and  $5,000  in  1927,  1932  and  1937. 

YELL  COUNTY  ROAD  IMPT.  DISTRICT  NO.  1  (P.  O.  Danville), 
Ark. — BOND  SALE. — On  Jan.  4  an  issue  of  $400,000  road  impt.  bonds 
was  awarded,  it  is  stated,  to  Gunter  &  Co.  of  Little  Rock. 

YELLOW  CREEK  TOWNSHIP  ROAD  DISTRICT  (P.  O.  Wellsville) , 
Columbiana  County,  Ohio.— BOARDS  NOT  YET  SOLD.— The  $2,500 
5%  road  impt.  bonds  offered  without  success  on  Aug.  18 — V.  105,  p.  1732 — 
have  not  been  sold. 

YOUNGSTOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Youngstown), 
Mahoning  Countv,  Ohio. — BOND  OFFERING. — Bids  will  be  received 
until  12  m.  Feb.  4  by  J.  H.  Bennett,  President  of  Board  of  Education,  for 
$350,000  595  coupon  school  assess,  bonds.  Auth.  Sec.  7629,  Gen.  Code. 
Denom  $1,000.  Prin.  and  semi-ann.  int.,  payable  at  the  office  of  the 
City  Treasurer  Due  $20,000  yearly  on  Sept.  1  from  1920  to  1929.  incl., 
and  S.30,000  yearly  on  Sept.  1  from  1930  to  1934,  incl  Certified  check  for 
10' ,  of  the  amount  of  bonds  bid  for  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Bids  must  be  unconditional. 

CANADA,     its    Provinces    and     Municipalities. 

ANDERDON  TOWNSHIP,  Ont.— DEBENTURES  VOTED.—  Reports 
state  that  the  question  of  issuing  $13,000  bridge  debentures  carried  at  an 
election  held  Jan.  7. 

BELLEVILLE,  Ont.—  DEBENTURES  VOTED. — By  a  vote  of  748  to 
242  the  question  of  issuing  $28,000  site-purchase  debentures  carried,  it  is 
stated,  at  an  election  held  Jan.  7. 

BRANTFORD,  Ont .—  DEBENTURES  VOTED.— By  a  vote  of  1,299 
to  984  the  question  of  issuing  $10,003  grade-crossing  debentures  carried. 
it.  is  stated,  at  the  election  held  Jan.  7 — V.  105,  p.  2565. 

FERGUS,  Ont. — DEBENTURES  VOTED. — By  a  vote  of  273  to  7  the 
question,  of  issuing  $10,000  6%  10-yr.  mill  bldg.  debentures  carried  at  the 
election  held  Jan.  7. — V .   105,  p.  2565. 

FOREST,  Ont. — DEBENTURES  VOTED.— The  question  of  issuing 
$8,500  tire  apparatus  debentures  carried,  it  is  stated,  at  the  election  held 
Jan.  7.— V.  106,  p.  106. 

GALT,  Ont. — DEBENTURES  VOTED.— Reports  state  that  the  issu- 
ance of  $18,500  water-works-system  debentures  carried  at  the  election  held 
Jan.   1.— V.   105,  p.  2478. 

GREATER   WINNIPEG   WATER   DISTRICT,    Manitoba.— BONDS 

AUTHORIZED. — Permission,  it  is  stated,  has  been  granted  the  district 
officials  by  Hie  Canadian  Minister  of  Finance  to  float  bonds  in  order  to 
complete-  the  work  on  the  project.  The  financing,  it  is  said,  will  be  done 
in   Montreal,  but  all  definite  information  as  regards  this  has  been  so  far 

witli'n 

GRIMSBY,  Ont.— DEBENTURES  DEFEATED.— The  question  of 
issuing  S3  debentures  failed  to  carry  at  the  election  held  Jan.  7. — 

V.  105,  p.  2565.     The  vote  was  90  "for"  and  141  "against." 

HESPELER,  Ont.— DEBENTURES  AUTHORIZED.— A  by-law  pro- 
viding for  the  issuance  of  $2,500  Red  Cross  debentures  was  passed  by  Coun- 
cil on  Dec.  19.  it  is  stated. 

KINCARDINE,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  289  to 
43  the  question  of  issuing  >17  000  6%  bridge  debentures  carried  at  the 
election  held  Jan.  7—  V.  105,  p.  2565.     Due  in  1932. 

LETHBRIDGE,  Ont. — DEBENTURES  VOTED.— Local  papers  stat 
that  this  city  has  voted  $70,312  50  electric-light-equipmont  debentures. 


NEW  LOANS 
$150,000 


CITY  OF  MONTGOMERY,  ALABAMA, 

6%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Commissioners  of  the  City  of  Montgomery 
until  11:00  o'clock  a.  m..  TUESDAY,  MARCH 
19TH,  1918,  for  the  purchase  of  all  of  an  issue  of 

$160,000  00 
6%   REFUNDING   BONDS. 

Said  bonds  will  be  issued  to  refund  $150,000  00 
Bonds  issued  to  build  Sanitary  Sewers  on  May  1st. 
1888,  which  mature  May  1st.  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st,  1918, 
and  will  mature  Alay  1st  1948,  bearing  linterest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  in  the  City  of 
Boston,  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  bo  sold  at  not  less  than  par  and 
accrued  interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  C.  J.  Fay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
In  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  Dy  certified  check  for  $1 ,500  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Thorndike,  Palmer  & 
Dodge.  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation,  except  United  States  Income  Tax. 

By  order  or  the  Board  of  Commissioners. 

Dated  January  15th.  1918 

C.  J.  FAY. 
Clerk  of  the  City  of  Montgomery. 


NEW  LOANS 
$36,000 


ENGINEERS 


THE 


SAVANNA  .YORK  DRAINAGE  DISTRICT    JG  WHITE  COMPANIES 


CARROLL  COUNTY,  ILLINOIS 

6%  DRAINAGE   BONDS 

Sealed  bids  for  $36,000  6%  Drainage  Bonds, 
free  of  tax,  dated  February  1st,  1918. interest 
annually.  No  existing  indebtedness.  Assessed 
valuation  taxable  property  1916 — $88,860.  Pur- 
pose— erection  pumping  station — additional 
ditches  and  general  improvements.  Approval — 
Horace  S.  Oakley.  Engineers — Edmund  T. 
Perkins  Engineering  Co.,  Chicago,  111.  Pro- 
posals received  until  2  P.  M.  January  26,  1918, 
by  N.  D.  French,  Secretary,  care  of  Franklin 
J.  Stransky.  Savanna,  111.  For  complete  finan- 
cial statement  request  Franklin  j.  Stransky, 
Attorney,    Savanna,    111. 

$70,000 
CITY  OF  CHESTER,  PA. 

4H%8BONDS 

The  City  of  Chester,  Pennsylvania,  will  receive 
sealed  proposals,  addressed,  "Proposals  for 
Bonds,"  until  MONDAY,  FEBRUARY  4TH, 
1918,  at  10  o'clock  a.  m.,  for  Bonds.to  the  amount 
of  $70,000  00  dated  January  1st,  1918,  in  de- 
nominations of  $1,000  00  each,  payable  in  thirty 
(30)  years,  at  4K  per  cent,  clear  of  State  and  all 
Taxes.  A  financial  statement  will^be  furnished 
upon  application, 

JOSEPH  MESSICK,  Jr. /TO 
Supt.  of  Accounts  and  Finance. 


MINING   ENGINEERS 
H.  M,  CHANCE  A,  CO. 

Mining  Engineer*  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Dresel  Bldg.  PHILADELPHIA 


Financiers 
Engineers 
Operators 


urchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 

Ales.  O.  Humphrey*  Alten  8.  Mile* 

HUMPHREYS*  MILLER,  Inc 

ENGINEERS 

Power — Light — Gas 


1.98  BROADWAY 


NEW  TOiB 


General    Engineering    & 
Management  Corporation 

1*1  BROADWAY  .NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,   Power,    Water,   Gas. 

Ice   and   Street   Railway  Properties, 

We  are  prepared  at  time*  to 
Offer  Entire  Issue*  of  Pub- 
lic Utility  Pint  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     Genera) 
Engineering. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (November)  and  for  the 
calendar  year  to  date,  including  said  month.  The  table  embraces  every  steam 
operating  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  $100,000  per  annum  have  been  relieved  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 

Sworn  Returns      ^e  ^S111*68  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 
and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

Famines  ^e  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Snecialtv         reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 
^  ^*        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation    of   this  work. 

Full  Details  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  item  of  taxes  and  the  net  earnings  after  the  deduction  of  taxes.  Lastly,  we 
indicate  the  net  earnings  remaining  after  the  deduction  of  all  rents,  namely  equipment 
rents,  joint  facility  rent,  leased  road  rent  and  miscellaneous  rents.  These  rent  items 
have  formed  part  of  the  returns  only  since  the  return  for  July  1917.  We  conclude  by 
giving  the  miles  of  road  operated  on  which  the  earnings  are  based. 

Cents  Discarded     ^^e  cen^s  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*    if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  ^s  publication  absolutely  complete,  we  add  several  pages 
Als    C'ven  a^  *^e  enc*  ^°  snow  a^so  the  frgures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 
they  have  a  separate  and  distinct  fiscal  year. 

Other  Returns  ^e  ma^er  contained  in  this  extra  and  novel  publication  is  entirely 
r      tnupH  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 

bonunuea.  "Chronicle"  from  week  to  week.    All  the  returns  of  the  leading  roads, 

and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
20th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

Onlv  for  ^s  *n  ^e  case  °^  our  numerous  other  Supplements  or  "Sections,"  all 

QnKc^riKor«  °*  wnicn  are  expensive  publications,  the  "Railway  Earnings  Section" 

ouDscriDers.  wm  be  furnished  only  to  "Chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 
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GENERAL  INDEX 
TO  ROADS  APPEARING  IN  THIS  SECTION 


B 


Name—  Paae 

Abilene  &  Southern 10 
hnapee  &  Western.     See  Green  Bay  &  Western.  18 

Akron  Canton  &  Youngstown 10 

Akron  &   Barbert  m   Belt 10 

Alabama  &  Vicksburg.     See  Ala  NO&TPJct 11 

Alabama  Great  Southern.     See  Southern. 9 

Alabama  New  Orleans  &  Texas  Pacific  Junction..  11 

Alabama  Tennessee  &  Northern 11 

Aliquippa  &  Southern 11 

Ann  Arbor 11 

Appalachicola    Northern 11 

Arizona  &  New  Mexico 11 

Arizona  Eastern .     See  Southern  Pacific 19 

Arkansas  &  Louisiana  Midland 11 

Arkansas  Central.     See  Missouri  Pacific -.22 

Ashland  Coal  &  Iron 11 

Atchison  &  Eastern  Bridge 11 

Atchison  Topeka  &  Santa  Fe 3  and  30 

Atlanta  &  St.  Andrews  Bay 11 

Atlanta  &  West  Point 11 

Atlanta  Birmingham  &  Atlantic 11 

Atlantic  &  St.  Lawrence.     See  Grand  Trunk 5 

Atlantic  &  Yadkin 11 

Atlantic  City.     See  Reading 8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern 9 

altimore  &  Ohio -- 11 

_  altimore  &  Ohio  Chic.  Term.  See  Bait  &  Ohio.  .11 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania.  7 
Baltimore  Chesap  &  Atlantic.     See  Penna..7  and  32 

Bangor  &  Aroostook 11  and  30 

Beaumont  Sour  Lake&W.  SeeN.  O.  Tex.  &  Mex.23 

Bellefonte    Central 30 

Bellingham  &  Northern.     See  Chic  Mil  &  St  P 14 

Belt  Railway  of  Chicago 11 

Benwood  &  Wheeling  Connecting 11 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H. 31 

Berwick _---,  --1? 

Bessemer  &  Lake  Erie.  See  United  States  Steel.. 28 
Big  Fork  &  International  Falls.     See  Nor  Pacific. 23 

Bingham  &  Garfield 12 

Birmingham  &  Northwestern 12 

Birmingham  &  Southeastern 12 

Birmingham  Southern 12 

Blue  Ridge.     See  Southern 9 

Blytheville  Leachville  &  Arkansas  Southern 12 

Boston  &  Albany.     See  N  Y  Central 31 

Boston    &    Maine 4  and  30 

Boyne  City  Gaylord  &  Alpena 12 

Brimstone  RR  &  Canal  Co 12 

Buffalo  &  Susquehanna  RR  Corp 12  and  30 

Buffalo  Rochester  &  Pittsburgh 12  and  30 

Bullfrog-Goldfield.     See  Las  Vegas  &  Tonopah 20 

Butler  County 12 

California  Western  RR  &  Nav 12 
ambria  &  Indiana 12-30 

Canadian  Pacific  Lines  in  United  States 4 

Canadian  Pacific  Lines  (in  Maine) 4 

Carolina  &  Northwestern.. 12 

Car  Atl  &  West — Merged  in  Seaboard  Air  Line. 

Carolina  Clinchfield    &    Ohio 12-30 

Carolina  Clinch  &  O  of  S  C.     See  Car  Clinch  &  O.  .  12 

Catasauqua  &  Foglesville.     See  Reading 8 

Central  Indiana.     See  Pennsylvania 7 

Cent  New  England.     See  N  Y  N  H  &  H 6  and  31 

Central  New  V'ork  Southern 12 

Central  of  Georgia —  -12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia*  Southern 12 

Charleston  &  West  Carolina.     See  Atlantic  Coast-   3 

Charleston    Terminal 13 

Charlotte  Harbor&  Northern 13 

Chattahoochee   Valley ...13 

Chesapeake  &  Ohio  Lines 13  and  30 

Chesapeake   Beach 13 

Chester  &  Delaware  River.     See  Reading... 8 

Chestnut  Rid';e. - 13 

Chicago  &  Alton - 13 

Chicago*  Eastern   Illinois 13 

Chicago  &  Erie.     See  Erie 5 

Chicago  &  Illinois  Midland 13 

Chicago*  Illinois  Western 14 

Chicago*  North   Western 13  and  30 

Chicago  Burlington  &  Quincy -...--13 

Chic  Det  &  Can  Grand  Trk  Jet.     See  Grand  Trunk  5 

Chicago  Great  Western 13  and  30 

Chicago  Indiana  &  South — Merged  in  N  Y  Central. 

Chicago  Indianapolis  &  Louisville 13 

Chicago  Junction .-.-13 

Chicago  Kalamazoo  &  Saginaw.     See  N  Y  Cent.,   b 

Chicago  Memphis  &  Gulf — See  Illinois  Central 18 

Chicago  Milwaukee  &  Gary 13 

Chicago  Milwaukee  &  St  Paul 14 

Chicago  Peoria  &  St  Louis  RR 13 

Chicago  River  &  Indiana -.-;-.- H 

Chicago  Rock  Isl  &  Gulf.     See  Chic  R  I&  Pac 14 

Chicago  Rock  Island  &  Pacific 14 

Chic  St  P  Minn  &  Omaha.     See  Ch  &  N  W.13  and  30 

Chicago  Short  Line. 14 

Chicago  Terre  Haute  &  Southeastern —14 

Chicago  West  Pullman  &  Southern 14 

Cincinnati  Findlay&  Fort  Wayne 14 

Cincinnati  Georgetown  &  Portsmouth .14 

Cincinnati  Hamilton  &  Dayton.     See  Bait  &  Ohiol4 

Cincinnati  Indianapolis  &  Western .14 

Cincinnati  Lebanon  &  Northern.     See  Penna 7 

Cincinnati  New  Orleans  &  Texas  Pacific 14 

Cincinnati  Northern.  See  N  Y  Central. .  .6  and  30 
Cincinnati  Saginaw  &  Mack.  See  Grand  Trunk..  5 
Cleve  Cin  Chic  &  St  Louis.     SeeN  Y  Cent.-O  and  31 

Clinton  &  Oklahoma  Western.. 14 

i  &  Coke - 14 

Colorado  &  Southeastern -14 

Colorado  &  Southern 15  and  30 

Colorado  &  Wyoming.. 14 

Colorado  M  id  land 15 

Colorado  Wyoming  &  Eastern lo 

Columbia  Newberry  &  Laurens 15 

Connecticut  Co.     See  N  Y  N  H  &  H 31 

Connecting  Terminal .......  15 

Coos  Bay  Roseburg  &  E  Ry  &  N— Merg  d  in  So  Pac. 

Copper  Range If 

Cornwall .----. 15 

Cornwall  &  Lebanon.     See  Pennsylvania. 7 

Corvallis  &  Eastern — Merged  in  So  Pacific. 

Coudersport  &   Port  Allegheny 15 

( Jrl pple  Creek  &  Colo  Spgs.     See  Crip  Cr  Cent 15 

Cripple  Creek   Central- JO 

Cumberland  &  Pennsylvania -----15 

Cumberland  Valley.     See  Pennsylvania 7  and  32 

Danville  &  Western.     See  Southern 9 
avenport  Rock  Island  &  Northwestern 15 

Dayton  &  Union.. 15 

Death  Valley    — Jg 

Delaware  &  Hudson ig 

Delaware  &  Northern lo 


Name —  Page 

Delaware  Lackawanna  &  Western 16 

Delray   Connecting 16 

Denver  &  Rio  Grande 16  and  30 

Denver  &  Salt  Lake 16 

Des  Moines  Union 16 

Detroit  &  Charlevoix.     Merged  in  Mich.  Central. 

Detroit  &  Mackinac 16 

Detroit  &  Toledo  Shore  Line 16 

Detroit  Bay  City  &  Western 16 

Detroit  Grand  Haven  &  Milw.     See  Grand  Trunk.  5 

Detroit  Terminal 16 

Detroit  Toledo  &  Ironton 16 

Donora  Southern.     See  United  States  Steel 28 

Duluth  &  Iron  Range.     See  United  States  Steel 28 

Duluth  &  Northeastern 16 

Duluth  &  Northern  Minnesota 16 

Duluth  Missabe  &  Northern.     See  U  S  Steel 28 

Duluth  South  Shore  &  Atl.     See  Can  Pac. 4  and  30 

Duluth  Winnipeg  &  Pacific 16 

Dunkirk  Allegheny  Val  &  Pitts — Merged  in  N  Y  Cent 
Durham  &  Southern 16 

East  Broad  Top  RR  &  Coal ...16 
ast  Jersey  RR  &  Terminal  Co ..16 

East  St  Louis  Connecting 16 

East  Tennessee  &  Western  North  Carolina 16 

Eastern  Kentucky 16 

El  Paso  &  Southwestern 17 

Elgin  Joliet  &  Eastern.     See  U  S  Steel.. 28 

Erie i 4  and  5 

Escanaba  &  Lake  Superior 17 

Evansville  &  Indianapolis 17 

Farmers'  Grain  &  Shipping.     See  Great  North 17 
ernwood  &  Gulf 17 

Florida  East  Coast 17 

Fonda  Johnstown  &  Gloversville 17  and  30 

Fort  Smith  &  Western... 17 

Fort  Worth  &  Denver  City.  See  Colo  &  South  ...  1 5 
Fort  Worth  &  Rio  Grande.     SeeStL&  San  Fran..  9 

Fort  Worth  Belt... 17 

Frankfort  &  Cincinnati 17 

Gainesville  Midland 17 
allatin  Valley.     See  Chic  Milw  &  St  Paul 14 

Galveston  Harrisb  &  San  Antonio.     See  Sou  Pac.  .10 

Galveston  Houston  &  Henderson 17 

Galveston  Wharf 17 

Genesee  &  Wyoming 17 

Georgia  Railroad.     See  Atlantic  Coast 4 

Georgia  &  Florida 17 

Georgia  Coast  &  Piedmont 17 

Georgia  Florida  &  Alabama 17 

Georgia  Northern 17 

Georgia  Southern  &  Florida.     See  Southern 9 

Georgia  Southwestern  &  Gulf 17 

Gettysburg  &  Harnsburg.     Sec  Readmg 8 

Gilmore  &  Pittsburgh,  Ltd 17 

Grafton  &  Upton 18 

Grand  Canyon.     See  Atchison 3 

Grand  Rapids  &  Indiana.     See  Penna 7  and  32 

Grand  Trunk  Lines  in  Ujited  States 5 

Grand  Trunk  Western.     See  Grand  Trunk. 5 

G reat  Northern 17 

Great  Western., 18 

Green  Bay  &  Western 18 

Greenwich  &  Johnsonville.     See  Del  &  Hudson 15 

Gulf  &  Sabine  River 18 

Gulf  &  Ship  Island 18 

Gulf  Colorado  &  Santa  Fe.     See  Atchison 3 

Gulf  Florida*  Alabama 18 

Gulf  Mobile  &  Northern 18 

Gulf  Texas  &  Western 18 

Hannibal  Connecting 18 
arriman  &  Northeast.     See  Cin  N  O  &  Tex  P..  14 
Hartford  &  New  York  Transportation  Co.     See 

N  Y  N  H  &  Hartford 31 

Hawaiian  Consolidated  Ry..  Ltd 29 

Hawkinsville  &  Florida  Southern 18 

H  oboken   Manufacturers 18 

Hocking    Valley IS  and  30 

Hoosac  Tunnel  &  Wilmington 18 

Houston  &  Brazos  Valley 18 

Houston  &  Shreveport.     See  Southren  Pacific 10 

Houston  &  Texas  Central.  See  Southern  Pacific  10 
1 1  oust  on  East  &  West  Texas.  See  Southern  Pac.  .10 
Huntingdon  &  Broad  Top  Mtn  RR  &  Coal 18 

Illinois  Central 18 
llinois  Northern 18 

Illinois  Southern 18 

I  llinois  Termina  1 19 

Indiana  Harbor  Belt.     See  New  York  Central 6 

Inter  mount  a  in 19 

International  &  Great  Northern 19 

Interstate  Railroad  Co 19 

Ironton 19 

James  Chau  &  L  Erie — Excused  from  filing, 
onesboro  Lake  City  &  Eastern 20 

Kahului ...29 
alamazoo  Lake  Shore  &  Chicago 19 

Kanawha  &  Michigan.     SeeN.  V.Cent 6  and  31 

Kanawha  &  West  Virginia.. _x ..19 

Kanawha  Glen  Jean  &  Eastern 19 

as  City  Clinton  &  Springfield 19 

Kansas  City  Mexico  &  Orient  lilt 19 

Kan.  (  itv  Mex.  &  Orient  Ry.  Co.  of  Texas .19 

Kansas  City  Southern 19 

Kansas  City  Terminal 19 

Kentucky  &  Tennessee 18 

Kcntwood  &  Eastern 19 

Kewaunee  Green  Bay  &  West.     See  Gr  Bay  &  W..19 

Lake  Champlain  &  Moriah.. 19 
ake  Charles  &  Northern .   See  Southern  Pacific.  .10 

Lake  Erie  &  Western.     See  N  Y  Central 6  and  31 

Lake  Shore  &  Mich  South — Merged  in  N  Y  Central. 

Lake  Superior  &  Ishpeming 19 

Lake  Terminal.     See  U  S  Steel 28 

Lake-side  &  Marblehead 20 

Lancaster  &  Chester. 20 

Las  Vegas  &  Tonopah 20 

Lehigh  &  Hudson  River.. 20 

Lehigh  &  New  England 20 

Lehigh  Valley 20 

Ligonier    Valley 20 

Litchfield  &  Madison. 20 

Live  Oak  Perry  &  Gulf 20 

Long  Island.     See  Pennsylvania 7  and  32 

Lorain  &  West  Virginia 20 

Los  Angeles  &  Salt  Lake. 20 

Louisiana  &  Arkansas 20  and  30 

Louisiana  &  Northwest 20 

Louisiana  &  Pacific 20 

Louisiana  Railway  &  Navigation  Co 20 

I  ouisiana  Southern.  See  N.  O.  Tex.  &  Mexico — 23 
Louisiana  Western.     See  Southern  Pacific 10 


Name — 
Louisville  &  Nashville. 
Louisville  Hend  &  St  L. 


Page 

See  Atlantic  Coast 4 

See  Atlantic  Coast 4 


Macon  &  Birmingham 20 
aeon  Dublin  &  Savannah 20 

Magma   Arizona 21 

Maine  Central 20 

Manistee  &  Northeastern 21 

Manistique  &  Lake  Superior.     See  Ann  Arbor 11 

Manitou  &  Pike's  Peak 21 

Manufacturers'  Junction 21 

Manufacturers'    Railway 21 

Marshall  &  East  Texas 21  ji 

Maryland  &  Pennsylvania 21 

Maryland  Delaware  &  Virginia.     See  Penn.7  and  32 

McCloud  River ' 21 

McKeesport  Connecting.     SeeU  S  Steel 28  : 

Memphis  Dallas  &  Gulf 21  \, 

Mercer  Valley 2 

Michigan  Air  Line.     See  Grand  Trunk 5 

Michigan  Central.     See  N  Y  Central 6  and  31  I 

Midland  Terminal.     See  Cripple  Creek  Central li> 

Midland  Valley. 21 

Milwaukee  Terminal . 21  I 

Mineral  Point  &  Northern 21  ' 

Mineral  Range.     See  Canadian  Pacific 4  and  30  j 

Minneapolis  &  Rainy  River 21 

Minneapolis  &  St  Louis 21  and  30  ; 

Minneapolis  St  P  &  S  S  M.     See  Can  Pac. .4  and  31  i 

Minnesota  &  International.     See  Northern  Pac 23 

Minnesota  Dakota  &  Western 21  | 

Mississippi  Central 21  I 

Mississippi  River  &  Bonne  Terre 21 

Missouri  &  Louisiana.     Succeeded  by  Bevier  &  Sou. 

Missouri  &  North  Arkansas 21  I 

Missouri  Kansas  &  Texas  Lines 21  and  31 

Missouri  Oklahoma  &  Gulf 22 

M  issouri  Oklahoma  &  Gulf  &  Texas 22  ' 

Missouri  Pacific 22 

Missouri  Southern 22  ! 

Mobile  &  Ohio.     See  Southern 9  i 

Monongahela.     See  Pennsylvania 7. 

Monongahela   Connecting 22  j 

Montana  Wyoming  &  Southern 22  ] 

Montour 22 

Montpelier  &  Wells  River 22  | 

Morenci  Southern 22  i 

Morgan's  La  &  Tex  RR  &  SS  Co.     See  Sou  Pac...  10 

Morristown  &  Erie 22 

Munising  Marquette  &  Southeastern 22 

Muscatine  Burlington  &  Southern 22 

Nashville  Chatt&  St  Louis.    See  Atlantic  Coast..  4 
atchez  Columbia  &  Mobile 22 

Nevada-California-Oregon 22  and  31 

Nevada  Copper  Belt 22 

Nevada  County  Narrow  Gauge 22 

Nevada  Northern 22 

New  Bedford  Martha's  Vineyard  &  Nantucket 

Steamboat  Co.     See  N  Y  N  H  &  H 31 

New  England  SS  Co.     See  N  Y  N  H  &  H 31 

-New  Iberia  &  Northern 22 

New  Jersey  &  New  York.     See  Erie 5 

New  Orleans  &  North  Eastern 22 

New  Orleans  Great  Northern 23 

New    Orleans   Mobile   &    Chicago.     Succeeded 

by  Gulf  Mobile  &  Northern 

New  Orleans  Natalbany  &  Natchez 23 

New  Orleans  Texas  &  Mexico 23  and  31 

New  York  &  Pennsylvania 23 

N  Y  &  Stamford  Ry.     See  N  Y  N  H  &  H. 31 

New  York  Central  System 5,  6  and  31 

New  York  Chicago  &  St.  L 23  and  31 

New  York  New  Haven  &  Hartford 6  and  31 

N  Y  Ontario  &  West.     See  N  Y  N  H  &  H..6  and  31 
N  Y  Philadelphia  &  Norfolk.     See  Penn...7  and  32 

N  Y  Susquehanna  &  Western.     See  Erie 5 

N  Y  Westchester  &  Bos.     See  N  Y  N  H  &  H 31 

Newburgh  &  South  Shore.     See  U  S  Steel 28 

Newport  &  Richford .     See  Canadian  Pacific 4 

Norfolk  &  Portsmouth  Belt  Line 23 

Norfolk  &  Western 23  and  31 

Norfolk    Southern ...23 

North  Yakima  &  Valley — Taken  over  by  Nor  Pac. 

Northampton  &  Bath 23 

Northeast  Pennsylvania.     See  Reading 8 

Northern  Alabama.     See  Southern 9 

Northern    Pacific 23 

North  western   Pacific 23 

Northwestern  RR  of  South  Caro.     See  Atl  Coast..  4 
Norwood  &  St  Lawrence 24 

Oahu  Railway  &  Land  Co 29 
cilia  Southern.. 24 

Ohio  River  &  Western 24 

Oklahoma  New  Mex.  &  Pacific  ... 24 

Orange  &  Northwestern.     See  N  O  Tex  &  Mex. .  .23 

Oregon  Short  Lino.     See  Union  Pacific 10 

Oregon  Trunk.     Sec  Spokane  Portl  &  Seattle 26 

Oregon- Washington  RR  &  Nav.     See  Union  Pac  10 
Ouachita  &  Northwestern 24 

Pacific  &  Idaho  Northern 24 
acific  Coast  Co 31 

Pacific  Ry  &  Navigation.     Merged  in  So  Pacific. 

I  'ajaro  Valloy  Consolidated 24 

Panhandle  &  Santa  Fe.     See  Atchison 3 

Paris  &  Great  Northern.     See  St  L  &  San  Fran 9 

Paris  Hi  Mount  Pleasant 24 

Pennsylvania  System  (Eastern  Lines). 6,  7,  31  and  32 
Pennsylvania  System   (Western  Lines). .7.  8  and  32 

Pennsylvania   Railroad 6  and  31 

Pennsylvania  Company.     See  Penna 7  and  32 

Pennsylvania  Terminal.     See  Pennsylvania 7 

Peoria  &  Pekin  Union 24 

Peoria  Railway  Terminal 24 

1  'ere  Marquette 24 

Perkiomen.     See  Reading 8 

Philadelphia  &  Camden  Ferry 32 

Philadelphia  &  Reading.     See  Reading 8 

Phila  Bait  &  Washington.     See  i'enn 7  and  32 

PI i i la  Newtown  &  N  Y.     Sec  Heading 8 

Pierre  Rapid  City  &  Northwest.     See  Ch  &  N  W..13 
Pittsburgh  <fc  Lake  Erie.     See  N  Y  Central. 6  and  31 

Pittsburgh  Allegheny  &  McKees  Rocks 24 

Pittsburgh  Chartiers  &  Youghiogheny.     SeePenn.  8 

Pitts  Cin  Chic&  St  L.      Sec  I'enn 8  and  32 

Pittsburgh  Shawmut  &  Northern 24 

Pittsburgh  &  Shawmut   24 

Pittsburgh  <V  West,  Virginia 24 

Pont  lac  Oxford  &  Northern.     See  Grand  Trunk 5 

Port  Reading.     See  Reading 8 

Portland  Terminal.     See  Maine  Central 20 

Potato  Creek 24 

Prescott  &  Northwestern 24 

Puget  Sound  &  Willapa  Harbor 24 

Pullman  Railroad  Co -.24 

Quanah  Acme  &  Pacific 24 
ulncy  Omaha  &  Kan  City.     SccCB&Q .13 
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Name —  Page 

Railway  Transfer  of  Minneapolis.     See  M  &  St  L.21 
aritan  River 25 

Bay  &  Gila  Valley 25 

Beading     System 8  and  32 

Beading  Coal  &  Iron  Co 32 

Beading  Company 32 

Beading  &  Columbia.     See  Reading 8 

Revnoldsville  &  Falls  Creek 25 

Rhode  Island  Co.     See  N  Y  N  H  &  H ...31 

Bichmond- Washington  System 25 

Eichmond  Fred  &  Potomac.     See  Richmond-Wash25 

Bio  Grande  &  Eagle  Pass 25 

Bio  Grande  El  Paso  &  Santa  Fe.     See  Atchiscn 3 

Bio  Grande  Junction 32 

Bio  Grande  Southern.   See  Den  &  Rio  Gr_.16  and  32 

Boscoe  Snyder  &  Pacific 25 

Rutland 25 

St  Clair  Terminal.     See  U  S  Steel 28 
t  Clair  Tunnel.     See  Grand  Trunk 5 

St  Johnsbury  &  Lake  Cham.     See  Bos  &  Me 4 

St  Joseph  &  Grand  Island.     See  Union  Pacific 10 

St  Lawrence  &  Adirond'k.    Merged  in  N  Y  Cent. 

St  Louis  &  Hannibal 25 

St  Louis  &  O'Fallon 25 

St  Louis  &  San  Francisco 8  and  32 

St  Louis  Brownsville  &  Mexico.     See  N  O  Tex 

&  Mexico.   23 

St  Louis  Iron  Mtn  &  Sou.     See  Mo  Pac 22 

St  Louis  Merchants*   Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis 27 

St  Louis  San  Fran  &  Texas.     SeeStL&SF 9 

St  Louis  Southwestern 32 

St  Louis  Southwestern  of  Texas.     See  St  L  &  W..25 

St  Louis   Transfer 25 

St  Louis  Troy  &  Eastern 25 

St  Paul  Bridge  &  Terminal 25 

Salem  Falls  City  &  Western — Merged  in  So  Pac. 

Salt  Lake  Garfield  &  Western 25 

San  Antonio  &  Arkansas  Pass 2j 

San  Antonio  Uvalde  &  Gulf 25 

San  Diego  &  Southeastern 25 

San  Joaquin  &  Eastern 25 

San    Pedro    Los    Angeles    &    Salt    Lake.     Suc- 
ceeded by  Los  Angeles  &  Salt  Lake. 
Sandy  River  &  Rangeley  Lakes.    See  Maine  Cent.  20 

Sandy  Valley  &  Elkhorn 26 

Savannah  &  Northwestern 26 

Seaboard  Air  Line 26 

Seattle  Port  Angeles  &  Western 26 

Sewell  Valley ..26 

Sheffield  &  Tionesta 26 

Sierra  Railway  of  California 26 


Name —  Page 

Sligo  &  Easoern 26 

South    Buffalo 26 

South   Georgia 26 

Southern  Railway 9 

Southern    Pacific 9  and  32 

Southern  Railway  in  Mississippi.     See  Southern..   9 

Spokane   International 26 

Spokane  Portland  &  Seattle 26 

Stanley  Merrill  &  Phillips 26 

Staten  Island.     Merged  in  Staten  Island  R.  T. 

Staten  Island  Rapid  Transit.     See  Bait  &  Ohio 11 

Sugar  Land 26 

Sullivan  County.     See  Boston  &  Maine 4 

Sumpter  Valley 26 

Sunset  Railway 26 

Susquehanna  &  New  York 26 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn 7 

Sussex.     See  Delaware  Lackawanna  &  Western 16 

Tacoma  Eastern .     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern. 9 

Tampa  Northern 26 

Tampa  &  Gulf  Coast 26 

Tennessee  Alabama  &  Georgia 26 

Tennessee  &  North  Carolina 27 

Tennessee  Central 27 

Terminal  RR  Association  of  St  Louis ...27 

Texarkana  &  Fort  Smith.     See  Kan.  City  Sou 19 

Texas  &  New  Orleans.     See  Southern  Pacific 10 

Texas  &  Pacific 27 

Texas  City  Terminal - 27 

Texas  Mexican 27 

Texas  &  Midland —  27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley 27 

Toledo  &  Ohio  Central.     See  N  Y  Central. .6  and  31 

Toledo  Detroit - ...27 

Toledo  Peoria  &  Western.     See  Penn 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.   5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield 27 

Tonopah  &  Tidewater 27 

Tooele  Valley 27 

Tremont  &  Gulf 27 

Trinity  &  Brazos  Valley.     See  Colo  &  Southern...  15 

Troy  Union 27 

Tucson  Cornelia  &  Gila  Bend 28 

Uintah - 28 
lster  &  Delaware -.28 

Union  RR  (of  Pennsylvania).     See  V  S  Steel 28 


Name —  Pao' 

Union  Freight.     See  N  Y  N  H  &  Hartford. 6 

Union  Pacific 10  and  32 

Union  Railroad  of  Baltimore.     See  Pennsylvania.   7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha,  Ltd 28 

United  States  Steel  Corporation 28 

United  Verde  &  Pacific 28 

Vandalia.     Merged  in  P.  C.  C.  &  St  Louis, 
erde  Tunnel  &  Smelter 28 

Vermont  Vallev.     See  Boston  &  Maine 4 

Vicksburg  Shreve  &  Pac .     See  A  la  N  O  &  T  P  Jet .   11 

Victoria  Fisher  &  Western 28 

Virginia  &  Carolina  Southern 28 

Virginia  &  Truckee 28 

Virginia-Carolina 29 

Virginian 29  and  32 

Wabash 29 
abash  Chester  &  Western 29 

Wabash-Pittsburgh    Terminal.     Succeeded    by 
Pittsburgh  &  West  Virginia. 

Wadley  Southern.     See  Central  of  Georgia 12 

Washington  Idaho  &  Montana 29 

Washington  Southern.     See  Richmond- Wash 25 

Watertown  &  Sioux  Falls 29 

Wavnesburg  &  Washington.     See  Pennsylvania..  8 
Weatherford  Mineral  Wells  &  N  W.  See  Tex  &  P.. 27 

Wellsville  &  Buffalo 29 

West  Jersey  &  Seashore.     See  Penn 7  and  32 

West  Side  Belt — See  Pittsburgh  &  West  Virginia. 23 

AVestchester  Street  Ry.     SeeNYNH  &  H 31 

Western   Allegheny 29 

Western  Maryland 29 

Western  N  Y  &  Pennsylvania 32 

Western  Pacific 29 

Western  Railway  of  Alabama 29 

Wheeling  &  Lake  Erie.     See  Wabash 29 

Wichita  Valley.     See  Colorado  &  Southern 15 

AVilkes-Barre  &  Eastern.     See  Erie 5 

Williamson  &  Pond  Creek.     See  Norfolk  &  West.. 23 

Williamsport  &  North  Branch 29 

Winston  Salem  Southbound 29 

Wisconsin  &  Michigan 29 

Wrightsville  &  Tennille.     See  Central  of  Georgia. .13 
Wyoming  &  Northwestern.     See  Chic  &  N  AV 13 

Yadkin 29 
azoo  &  Mississippi  Valley 29 

Yosemite  Valley 29 

Youngstown  &  Ohio  River 29 

Z«anesville  &  Western.      See  N  Y  Central 6 


INTER-STATE  COMMERCE   COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obliged  to  nake  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  &iire  first  the  roads 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arranged  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication — pages  30  to  32 — we  also  give  the  Company  returns  nhere  these  differ 
in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.             1916.             1917.  1916. 

Atchison  Topeka  &  Santa  Fe          S                   $                   $  S 

height  revenue.. 8.936,429     7.905.772  90.811,639  78.114,198 

Passenger  re  venue 2.715.848     2,107.846  27.878,012  23.811,680 

Total,  including  other  revenue.. 12.580,398  10,875,051  128669,967  110679.070 

1,079.412   14.581.053  14.705.795 

1.668.248  21.511.876  17.055.498 

179.579     2.127.451  2,001.070 

2.888,691   39,832,774  29,523.702 

!15     6,024,300  80.370,035  65,305,339 

4,850.750  48,299,932  45.373.731 

544.254     9,679,859  5.327.867 

1.010           19.570  22.549 


Sinenses — Maintenance  of  way 1,545,318 

Maintenance  of  equipment 2.113.036 

Traffic   expenses 196,244 

Transportation  expenses 3,953.452 

Total,  including  other  exp_. 

*Tet  from  railroad 4,578,583 

raxes  accrued 947,492 

'Jncollectible  railway  revenue 1 ,325 

Net  after  taxes 3.629,764 

[Jet  after  rents 3,444,313  ' 

Iverage  miles  of  road  operated 8 .639 

Gulf  Colorado  &  Santa  Fe 

freight  revenue 1,128,971 

I'assenger  revenue 372.147 

I  Total,  Including  other  revenue. 

Cxpenses— Maintenance  of  way. 


4,305,4*6  38, 600, 502  40,023.315 
4,236.063  37.588.712  39,372.610 
8.648 


1,186.127 
276,313 

1.563.534 

199.073 

202,492 

28,422 

479,088 


11.325.567 
3.279.845 

15.619,286 

2.849.838 

2.182,304 

325.247 

5.051.667 


11,070.070 
2.801,393 

14,804,851 

2,558.609 

2.104,966 

326.744 

5.192.096 


1,586,832 
253,337 

Maintenance  of  equipment 196,604 

Traffic   expenses. 29,649 

Transportation  expenses 491,512 

Total,  including  other  exp 1 ,012,941 

Jet  from  railroad 573,891  ' 

puces  accrued 115.070 

Jncollectible  railway  revenue 159 

Net  after  taxes 458,660         5577751     3.838.251     3,515,241 


947.126  10.966,629  10,641,666 


616,408 

58,757 

Cr99 


4,652,657 

810,159 

4,246 


4.163.184 

642.043 

5,899 


Jet  after  rents 344,244 

■  leverage  miles  of  road  operated 1 ,937 

Panhandle  &  Santa  Fe 

height  revenue 

•assenger  revenue 

Total,  including  other  revenue.. 

Cxpenses — Maintenance  of  way 

!  Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

net  from  railroad 

'axes  accrued 

Jncollectible  railway  revenue 

Net  after  taxes 

^et  after  rents 

vverage  miles  of  road  operated 


496,103 
91,984 

587.759 

60.143 

112,696 

5,166 

183,229 


444.394 
1,937 


483,841 
94,945 

603,817 

57.759 

81,300 

4.430 

135,459 


2.552,725     2.305.634 


5.058.181 
1,026,694 
6.353,064 
777,140 
1,061,414 
53,058 
1.743,589 


4,216.919 
903.155 

5.359,381 

799,518 

794.809 

46.270 

1.294.632 


373,508         289,292     3,751,305     3,057,550 


214.251 
201.160 


13,091 


108,944 
709 


19.185 

3.17!) 


Eio  Grande  El  P  &  Santa  Fe 

freight  revenue 

'assenger  revenue 

I  Total,  including  other  revenue.. " 

Cxpi.-nses — Maintenance  of  way 

,.  Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Jet  from  railroad " 

"■axes  accrued 

Jncollectible  railway  revenue 

Net  after  taxes — 1,6-18 

Jet  after  rents — 5,009 

Average  miles  of  road  operated 20 


29,169 
5,318 
4,005 
2.037 

15.929 


314.524 
17.078 

297,445 

211,928 

670 


13,311 
5,724 

26.810 
2.423 
2,291 
1.555 

14,314 


2,601,758 

747,830 

965 

1.852,962 

804,683 


192,723 

48.128 

346,135 
49,657 
45,086 
21,636 

200.621 


28.894 


2,301,830 

134,809 

1,157 

2,165.864 

1,234.994 


175,311 
50,790 

318,068 

28.195 

24,320 

19,481 

137.652 


21,868         334,609         222,965 


275 
1,924 


4,942 
3,513 


11,525 

16,919 

107 


1,429 


198 
20 


—5,501 
—20,421 


90,102 

20,206 

52 


69.843 


61.0.-,  I 


1917. 
Total  of  roads  above —  S 

Freight  revenue 10,580,688 

Passenger  revenue 3,187,158 

Total.  Including  other  revenue. .14. 784. 158 

Expenses — Maintenance  of  way 1 ,864,116 

Maintenance  of  equipment 2,426,341 

Traffic   expenses. 233,096 

Transportation  expenses 4.644.122 

Total,  including  other  exp. 


— Month  of  November Jan.  1  to  Nov.  30 — 

1916.  1917.  1916. 

$  *  S 

9.589.051  107388,110  93,576,498 
2,484.828  32,232.679  27,567,018 


13,069.212 

1.338.667 

1,954,331 

213,986 

3,517,552 

9.417.158     7.282.586 


Net  from  railroad 5.367,000  5.786.624 

Taxes  accrued. 1.265,646  623,602 

Uncollectible  railway  revenue 1,484  911 

Net  after  taxes 


150988,452  131156,370 
18.257,688  18.092.117 
24.800.680  19.979.593 
2.527,392  2.393,565 
46,828,651   36.148,082 

95,422.578  79,227,520 

55,565,872  51,928,847 

11.254.767  6.124,925 

24.888  29.657 


4,099,867     5,162.111    44.286.214   45.774.263 


Net  after  rents 3,892,492 

Average  miles  of  road  operated 11,305 

Grand  Canyon 

Freight  revenue 973 

Passenger  revenue io,:;t>!i 

Total,  including  other  revenue..  16,978 

Expenses — Maintenance  of  way 5,538 

Maintenance  of  equipment 1,527 

Traffic   expenses 935 

Transportation  expenses 10,309 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 3,861  ' 

Net  after  rents — 4,650 

Average  miles  of  road  operated 64 


18,462 

-1 .483 

1.378 


4.892,583 
11.275 

1.983 
1 1 ,254 

19.337 

7,153 

906 

732 

12.330 

21.286 

—1,949 
1.831 


40.925,699  42.974.292 
(See  also  on  page  30) 


6.591 
182,973 

282.634 

104,881 

16,185 

8.495 

147,606 

279,016 

3.617 

15.808 


3.781 


12.190 


-5.817 
64 


33,305 


Atlantic  Coast  Line  System. 


Atlantic  Coast  Line 

Freight  revenue 2,440.983 

Passenger  revenue 1,048.6J7 

Total,  including  other  revenue. .  3,765,412 

Expenses — Maintenance  of  way 444.845 

Maintenance  of  equipment 505,675 

Traffic   expenses 65.618 

Transportation  expenses 1 .560,778 

Total,  including  other  exp 2.668.241 

Net  from  railroad 1,097,170 

Taxes  accrued 225.000 

Uncollectible  railway  revenue 267 

Net  after  taxes 


2,352,926 
727,173 

3.346,206 

387,540 

545,085 

65.298 

1,038,606 


26,086.123 
10,289.713 

39,455.234 
4,663,456 

6,481,722 

692.893 

14,418,694 


1 1 .036 

191,417 

399.932 

94.966 

13.255 

5.775 

133,066 

249,181 

160.751 

23.757 


126.994 
104,367 


22.560,829 
8.031,528 

33,428,560 

4.061,324 

5,465.814 

664.496 

10,755.643 


2,121,507  27,296,706  21,877,241 

1.224.698   12.158.528   11.551,319 

165,000     2,169.000     1.748.830 

494     10.814     11.199 

871,903  1,059.203  9,978,713  9,791.288 


Net  after  rents 1 

Average  miles  of  road  operated 


021,016 
4,787 


Charleston  &  Western  Carolina 

Freight  revenue 175,765 

Passenger  revenue 47.539 

Total,  Including  other  revenue..  238.1*6 

Expenses — Maintenance  of  way 28,917 

Maintenance  of  equipment 25,240 

Traffic   expenses 4,597 

Transportation  expenses 82,775 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


l  15.560 
92,626' 
10,000 


Net  after  rents 

Average  miles  of  road  operated. 


82,626 

71,295* 
342 


1,187,204 
4.748 

153.430 
33,999 

197.144" 

28,739 

21,901 

4,625 

67,294 

126,058' 
71,086* 
6,500 
109 

64.476' 


11,219,398  10.581,273 


1,644.188 
405.055 

2,157,929' 

329.098 

259,091 

48,219 

758,835 

1,437,082 

720,846  ' 

85.500 

1 .064 


1.419.653 
313,699 

1.828,988 

268.919 

250.861 

43.175 

576.129 

1.186,359 

642.628 

74.621 

918 

567,088 


60,175 
342 


592,042         548,409 


RAILWAY   EARNINGS 


[Vol.  106. 


Atlantic  Coast  Line  System. — Concluded. 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.             1917.             1916. 

Georgia                                                   $  $                   $                   $ 

Freight  revenue.. 324,144  233,248     2,531,816     2,119,352 

Passenger  re  venue... 115,161  81,261     1,010,327         742,614 

Total,  including  other  revenue..      475,477  341,256     3,829,503     3,095,717 

Expenses— Maintenance  of  way...         36,837  29,098        309,858        257.945 

Maintenance  of  equipment 55,619  37,672         549,909        445.640 

Traffic   expenses 15,123  13,374         154,771         146,333 

Transportation  expenses 184,914  111,235     1,474,545     1,160,052 

Total,  including  other  exp 302,833  201.488     2,592,890     2,102,647 

Net  from  railroad 172,643  139,767     1,236,613         993,069 

Taxes  accrued... 6,178  4,868           65,306           53,570 

Uncollectible  railway  revenue 147  969 

Net  after  taxes 166,465  134,899     1,171,159         938,529 

Net  after  rents 120,963  103,243         746,007         530,807 

Average  miles  of  road  operated 334  307 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.             1917.             1916. 

Louisville  &  Nashville                        $  S                   S                   $ 

Freight  revenue 5,414,418  4,480,293  51,147,626  43,540,522 

Passenger  revenue 1,468,594  1,063,370  14,510,941   11,433,811 

Total,  including  other  revenue..   7,287,165  5,933,296  70,040,801   58,971,086 

Expenses— Maintenance  of  way...       787,665  703,230     8,502,835     7,774,068 

Maintenance  of  equipment 1,340,270  1.011.888  13,511,380  10,777,523 

Traffic   expenses 130,902  114,016     1,408.890     1,356,579 

Transportation  expenses 2,408.609  1,697,816  23,134,723   17,132,625 

Total,  including  other  exp...  4,777,328  3,656,705  48,105,637  38,358.309 

Net  from  railroad 2,509,836  2,276.590  21,935,163  20.612,776 

Taxes  accrued 613,228  202,327     4,384,135     2,225,599 

Uncollectible  railway  revenue 646  411           11,157           13,660 

Net  alter  taxes 1.895,961  2,073,852   17,539,871   18,373,516 

Net  after  rents 2,121,095  2,272,156  20,514,651   19,893,163 

A  vera;,' i.-  miles  of  road  operated 5,070  5,071 


— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

Louisville  Henderson  &  St  L         §  $  S 

Freight  ivvnue              138,478  131,555  1,479,924 

PassT  ,           venue! 45,974  32,016  450.865 

Total    including  other  revenue..       192,607  172,493  2,034.737 

Esd-iin-  -Maintenance  of  way 25.336  29,671  260,449 

Mai-,  euance  of  equipment 29.678  22.679  257,941 

Traffic    -xpenses 6.009  5.033  55.287 

Transportation  expenses 70.607  46.345  679,944 

Total,  including  other  exp 135,548  107,207  1,293,037  ' 

Net  from  railroad. —        57,059  65,286  741,699' 

Taxes  accrued 19.300  3.800  76.300 

Uncollectible  railway  revenue 7  8  a         562  | 

Net  after  taxes •     37, 751  .    61-4'?  664,836 

Net  after  rents -—        26,048  ™      55.213  518,330 

Average  miles  of  road  operated 199  199 

— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

Nashville  Chattanooga  &  St  L         $  S  $ 

Freight  revenue 1,029,978  922,453  9.581,822 

Passenger  revenue 307,780  228,302  3,154,744 

Total   including  other  revenue..   1,429,990  1.250.449  13,840,863 

Expenses — Maintenance  of  way 149,288  124,381  1,441.117 

Maintenance  of  equipment 251,158  211,916  2.632,126 

Traffic   expenses 51,417  44.242  603,429 

Transportation  expenses 560,292  395,079  5,279.923 

Total,  including  other  exp 1,060,695  821.526  10,476,954  _ 

Net  from  railroad 369.295  428.922  T.363,908  ' 

Taxes  accrued - --       100.000  29,500  540.000 

Uncollectible  railway  revenue 279  296  2,812 

Net  after  taxes 269.01t)  399.125  2.821.096 

Net  after  rents 288,190  410.957  3,172,595' 

Average  miles  of  road  operated 1 ,236  1 ,236 

— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

Northwestern  BE  of  Sou  Caro         $  $  $ 

Freight  revenue.. 11.131  9,085  108,5/2 

Passenger  revenue 2,1,30 l.o/a  14,-sad 

Total   including  other  revenue..         13,680  11,421  128.284 

Expenses— Maintenance  of  way...           1,296  893  20,905 

Maintenance  of  equipment 566  600  10-J9;: 

Traffic   expenses 58  45  615 

Transportation  expenses 2,525 1.992  38,230 

Total,  including  other  exp 4.979  4,368  77.357 

Net  from  railroad —           8.701  =         7.053  50,927 

Taxes  accrued-. 300  300  3,300 

Uncollectible  railway  revenue -_-  _j 

Net  after  taxes. =              I  6,753  47,624 

Net  after  rents 6,901  5.999  31.388 

Average  miles  of  road  operated 80  80 


Nov.  30 — 
1916. 
$ 
1.118.480 
385,492 

1.596,337 

318,696 
205.208 

54,228 

464,224 

1,077,724 

518,612 

42,077 

428 

476.106 

383,737 


Nov.   30— 

1916. 

$ 

8,769,757 

2,594,473 

12,335.677 
1.430,439 
2,208,063 

573. 40X 
4,193,273 


8,921,427 

3.414,249 

314,750 

4.061 

3,095 

3.093.910 


Nov.   30 — 

1916. 

$ 

82,827 

14,165 

102.050 

13,260 

7.754 

920 

36,825 

66.169 

35.881 

5,090 

3 


30.787 


23.937 


Boston  &  Maine  System. 

— Month  of  November — 

1917.  r.Htj. 

Boston  &  Maine                                 $  __.  _  _  S  „_ 

Freight  revenue.. f'^'SS  f'l&il? 

Passenger  revenue 1.482.844  1,282,41/ 

Total,  Including  other  revenue..  5,132,278  4,533.915 

Expenses— Maintenance  of  way...       576.995  522.471 

Maintenance  of  equipment 82J'S22  62?,7,?„ 

Traffic   expenses... J?'^|  ,  QU'i¥o 

Transportation  expenses 2,631,<0<  1.968,142 

Total,  including  other  exp 4,214,299  3,285.764 

Net  from  railroad 917.979  1 .248.151 

Taxes  accrued- 165,519  168, 20o 

Uncollectible  railway  revenue 

Net  after  taxes 752.459  1.079.945 

Net  after  rents ......  -       125.189  416.8K5 

Average  miles  of  road  operated 2,305  2,300 

— Month  of  November — 

1917.  1916. 

St  Johnsbury  &  Lake  Champ        ,  *     „  A  _», 

Freight  revenue --        l»-19f  12,I§§ 

Passenger  revenue t)..i.>i ,>,»m.s 

Total,  including  other  revenue..        29,379  22-iA? 

Expenses — Maintenance  of  way 8,289  f,;S;? 

Maintenance  of  equipment 981  1,124 

Traffic   expenses 314  101 

Transportation  expenses 17,317  I2,w>() 

Total,  including  other  exp 27,453  21 .570 

Net  from  railroad 1 .926  =        7~r,  1 1 7 

Taxes  accrued.. --           1,300  1,300 

Uncollectible  railway  revenue 

Net  after  taxes 626  6.247 

Net  after  rents           — -^       2.646  4,243 

Average  miles  of  road  operated 98  98 


— Jan.  1  to  Nov.  30 — 

1917.  1916. 

$  $ 

32.443,745  30.855,524 
16.325,049   14.646,809 


54.759.015 

5.972/171 

7,781,124 
408.205 

27, 021.0m; 


50.615,521 
5,6(1 

391 
21,043,079 


42,744,563  34.843,005 


15.802.:.lii 
1,841,659 

2.6J4 

10,135,476   13.958,232 


12,014,451 

1,878,974 


2.575,691     6,750,395 
(See  also  on  page  30) 


-Jan.  1  to 
1917. 
$ 

189,161 
71.518 

323,141 

103,805 

11,223 

2,626 

189,621 

314,055 

9,086 

14,200 


Nov.  30 — 
1916. 

S 
201,799 

69,889 
315,762 

89,560 

22,843 

L.904 

142.947 

265,271 

~7)<U'90 

14.092 


-5.113 


36.397 


— 45,749 


27,182 


Sullivan  County 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp — 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

$  $  $ 

36,933  30,680        424,341 

14,273  13,162         160,055 


56.345 

5,307 

6,704 

183 

24.079 


46.836 

7,476 

6,585 

173 

16,691 


36.730 


19,614 
3,000 


31,144 

15,691  ' 

1,325 


630.386 

59.249 

81 ,993 

2,013 

260,542 

410,650 

219,736  ' 

21,400 


Nov.  30- 
1916. 

$ 

390,34 

146,75 

567,56 

51.13. 

61,28: 

1,88 

213,501 

333,30 

234,25 
14,32 


16,614 


14,366 


Net  after  rents 

Average  miles  of  road  operated 

Vermont  Valley 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


16.810 
26 

32.986 
12,718 


14,242 
26 

27,804 
11.969 


198,336         219.93^ 
202,406        214,21:: 


48,302 

3.363 

4,715 

177 

21.961 


42,225 

2,951 

8,160 

177 

15.271 


372,702 

142.461 

551,059" 

55,550 

55,393 

1,876 

246,639 


349, 51' 
133,64| 

509,15; 

43,28 

63,80 

1,84 

175,20 


30,651 


27,063         367,792        290.06! 


17,651 
5,000 


15,162 
3.900 


12.651 


11.262 


Net  after  rents 

Average  miles  of  road  operated 


12,522 
24 


9.255 
24 


183,266 
46,900 

136.366  ' 
126,887 ' 


219,081 
43,02] 


176,061 


Canadian  Pacific  Lines  in  United  States. 


_1S3,461 

9,134' 
13,500 


Canadian  Pac  Lines  (in  Maine) 

Freight  revenue 142,953 

Passenger  revenue 36,868 

Total,  including  other  revenue..  192,595 

Expenses — Maintenance  of  way 45,443 

Maintenance  of  equipment 30,676 

Traffic   expenses 5,911 

Transportation  expenses 96,505 

Total,  including  other  exp 

Net  from  railroad "™ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes — 4.365  = 

Net  after  rents — 9.3T7  "== 

Average  miles  of  road  operated '233 

Duluth  South  Shore  &  Atlan 

Freight  revenue 228,622 

Passenger  revenue 88,708 

Total,  Including  other  revenue..  345,977  — 

Expenses — Maintenance  of  way 50,866 

Maintenance  of  equipment 45,838 

Traffic   expenses 8,628 

Transportation  expenses 155,972 

Total,  including  other  exp 276.576  — 

Net  from  railroad ™  '  69,401  ™" 

Taxes  accrued 23|000 

Uncollectible  railway  revenue '     7 

Net  after  taxes 46,394"° 

Net  after  rents ""'    44,445  = 

Average  miles  of  road  operated I  '601 

Mineral  Range 

Freight  revenue 94,629 

Passenger  revenue 2,690 

Total,  including  other  revenue..  99,778  ~ 

Expenses — Maintenance  of  way 12,060 

Maintenance  of  equipment 17,426 

Traffic   expenses '431 

Transportation  expenses 53,671 

Total,  including  other  exp 84,790  ~ 

Net  from  railroad 14,987  "= 

Taxes  accrued 3,000 

Uncollectible  railway  revenue 

Net  after  taxes """' 

Net  after  rents " 

Average  miles  of  road  operated 

Minn  St  P  &  Sault  Ste  Marie 

Freight  revenue 

Passenger  revenue I 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp " 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes " 

Net  after  rents " 

Average  miles  of  road  operated 

Newport  &  Blchford 

Freight  revenue 12,826 

Passenger  revenue 2 ,806 

Total,  including  other  revenue..  18,667" 

Expenses — Maintenance  of  way 2,146 

Maintenance  of  equipment 1,568 

Traffic   expenses 

Transportation  expenses 17,195 

Total,  including  other  exp 21,205" 

Net  from  railroad — 2,538° 

Taxes  accrued 1,000 

Uncollectible  railway  revenue 

Net  after  taxes — 3.538* 

Net  after  rents 3,960 " 

A  verage  miles  of  road  operated 21 


Erie  System 

Erie 
Freight  revenue.. 5,017,829 


113,176 
19,523 

144,616 

26,096 

25,598 

5,938 

63,609 


1,766,525 
287,831 

2,185,805 

429,987 

330,540 

64,645 

990,125 


154,11 


1,534.32 
193,26 


1,846,30 

214,74 

231,45 

61,30 

729,30| 


125,984  1,871.673  1,280,85; 


18,631 
9,100 


9,531 


314,132 
100,500 

213.632 


565,44[ 
69.80' 


495,64 


2.07.3 
233 

197,087 
84.746 


107.030    416. 5£i 


2,732,128 
979,488 

3.991,869  ' 
728,007 
504,560 
81,811 

1,694,916 

3,158,767 
833,101  ' 
186,199 
23 

60,133         646,878 
531,751 


306,410 

46,180 

43.346 

7,662 

116,522 


227,273 

79,136' 
19.000 
2 


54^337 
600 

88,013 
2,534 
93,461 
12,799 
16.451 
313 
37.732 


2.250.3S 
900.2SI 

3.444.0S 

597.7/ 

436.4C 

82,28 

1.194.8S 

2,462.4? 
981.55 
212,81 

768.8 
"70T 


717, 


(See  also  on  page  3( 


68,547 
24.913 ' 
3.300 


1,034,545 
32,669 

1,097,456' 

223,265 

202,180 

5,219 

590,055 

1.034,085 

63,371  ' 

34.277 


947, 4* 
31.4/ 


1.004,8* 
177.2J 
184, 9< 
4.3S 
436,7/ 
818,67 
186,2! 
38.0: 


11,987 

11.779' 
120 


21.613  "=  29,093' 
21.618     9,457 


115,41 
120  (See  also  on  page  3' 

2.165,407  23,511,219  23,730,31 
528.230  6,013.770  5,962,9^ 


2,309,867 
559,674 

3,068,555  2,946,913  31.960,405 

312,221  245,884  3,487.998 

380,687  359.277  4.386.527 

43,993  41,248    522,994 

1,176,233  877,256  11,731,507 

1,989,759  1,588,514  20,944,422  17,607,8: 


32,025,6: 

2,967,8- 

3,991,7; 

537.4- 

9,322,8' 


1,078,796 

144,520 

131 


1,358,399 
133,181 


_934,144 

909,817' 

4,227 


1,225,218 

1.162,190 

4,227 


11,015.982  14,417,7. 

1,408,469  1,376.71 

2,368 


9,605,145  13,011,0 

9,294,722  12,372,1 
(See  also  on  page  3 


12.240 
3.192 

J  8.0  I  6 
3.123 
2.058 

"l3",47i 


150,017 
44.648 

223,333 
32,321 

23.027 


156.1- 
45.9' 


191,990 
18,932         251,692 
—28,358 
11,000 


232,5 
54.6 
17.1 

177.8 


-915 
,100 


253.3 
—208 

11.0 


-2,015      —39,358  ^  —3X8 

2,218      —41.846      —  35. l' 
21 


Passenger  revenue. 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  Including  other  exp ' 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 


801,223 
6,426,713' 

521.480 

1,679,077 

86,675 

3,125.346 

5.592,420" 

834,293' 


.      260.130 
656 

Net  after  taxes 573.506* 

Net  after  rents 469.051)' 

Average  miles  of  road  operated 1 ,987 


4.373.601 
735.278 

5,660,686 
457.936 
1.279.478 
93,688 
2,208,583 
■1,  U.S. 21* 

1,502,468 

154,782 

132 

1.:;  1 7.r,r,1 

1.177,618 
1.987 


49,883.787 
8.987.886 

65,672.976 
6,247,475 

15.896,940 
1,062,432 

29,784,437 

54,839,288 

W.N33.6.S7 

2.540.625 

18,627 

§,2V4,438 


46.262,1 

8,645.8' 
60.827,7 

5,341,2 
13,233,5 

1,017,3 
23,022,7; 
t4,303,fl 
16,524.1, 

2.056.8 

6,9| 

11.  H,0,2 


Jan.    1918.) 


RAILWAY   EARNINGS 


Erie  System — Concluded. 

— Month  of  November- 


1917. 
Chicago  &  Erie  $ 

Freight  revenue 686 ,365 

Passenger  revenue 46,544 

Total,  including  other  revenue..  786,492 

Expenses — Maintenance  of  way 108,328 

Maintenance  of  equipment 107,806 

Traffic   expenses 18,966 

Transportation  expenses 395,026 

Total,  including  other  exp..__ 

Net  from  railroad 133,812  : 

Taxes  accrued 16,783 

Uncollectible  railway  revenue 

Net  after  taxes 117.029 

Net  after  rents — 119,667  : 

Average  miles  of  road  operated 269 

Total  Company 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 


191t. 
$ 

606,604 
37,031 

697,167 
49,602 
77,183 
19,045 

301 ,264 


— Jan.   1  to 

1917. 

% 

6,905,781 
538.417 

8,094,065 
788,456 

1,046,999 
215,539 

3,770,367 


Nov.   30— 

1916. 

$ 

6,570,321 

569,163 

7,706,899 
688,343 
774,357 
204,585 

2.889.333 


652.679        464.750     6.025.445     4.743,081 


232.417 
34.048 


2,065,619 
309,041 


2,963,818 
268.166 


198.369      1.756.577     2.695.652 


5,704.194 
847,767 

7,213,205 
629.808 

1,786,883 

105.641 

Transportation  expenses 3,520,372 

Total,  including  other  exp 6.245.099 

Net  from  railroad 968,105 

Taxes  accrued 276,913 

Uncollectible  railway  revenue 656 

Net  after  taxes 

Net  after  rents 349,383 

Average  miles  of  road  operated 2,256 

New  Jersey  &  New  York 

Freight  revenue 

:  Passenger  revenue 


39,037 
269 

4.980,205 
772,309 

6.357.853 
507.538 

1,356,661 
112.733 

2.509.847 

4.622.968 
1.734.885 


r09,128 


867.820 


56,789,568  52,832,444 
9,526,303     9,215.011 


73.767.041 
7,035.931 

16,943,939 
1,277,971 

33,554.804 


68,534,686 
6,029,628 

14,007,857 
1,221.886 

25,912,132 


60,867.733  49,046,756 

12.899.306   19,487,929 

188.830     2.849,666     2,325,053 

132  _   18.627     6.984 

690.535   1.545.923  10.031.012  17.155.891 


11,940 
51 ,841 


Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

'Net  from  railroad = 

!  Taxes  accrued 

i  Uncollectible  railway  revenue 

Net  after  taxes = 

I   Net  after  rents " 

I  Average  miles  of  road  operated 

New  York  Susq  &  Western 

l  Freight  revenue 

|  Passenger  revenue 

Total,  including  other  revenue. .' 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp " 

Net  from  railroad ~ 

ITaxes  accrued 

1  Uncollectible  railway  revenue 

Net  after  taxes ~ 

(Net  after  rents " 

|  Average  miles  of  road  operated 

Wilkes  Barre  &  Eastern 

i  Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

[Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp " 

iNet  from  railroad = 

Taxes  accrued 

lUncollectible  railway  revenue. 

Net  after  taxes 

INet  after  rents 

Average  miles  of  road  operated 


68,407 

3,376 

8.671 

609 

40.455 


1, 216.655' 
2,256 


15,263 
53,254 

72,694 

6,915 

8,670 

674 

38,837 


6.477,034  13,414.569 


143.983 
618.404 

814,501 
88.910 

103.203 
12.056 

440.729 


168,697 
596,233 

807,681 

87,968 

84,179 

8,779 

410,858 


54,441 


56,632    664,824    607,707 


13.965 
1,868 


16,062 
1.823 


12,097 


14.239 


4.842 
47 


201.969 
45,742 

275,354 ' 

22,944 

38.012 

1.580 

151,764 

220,270 

55.083  ' 
1,804 


2,648 
47 


183,563 
47,651 

263,063 

24,501 

33,933 

1,699 

118,481 


149.676 

22,286 

2 

127,387 

—68,843 


2,353,303 
544,120 

3,236.656 

300,855 

371.695 

24,640 

1,727,051 


199,973 

21,746 

26 

178,200 


2,172,801 

570,462 

3,115.038 

247.920 

383.863 

21,959 

1,501.365 


183,892  2,485,743  2.223,986 


79,171 

13.785 

35 


750,912 

150.637 

624 


891.051 

154,470 
565 


53.279 


59.259 
135 


54,923 
299 


6.5.350    599.650    736.015 
617.385    683.364 


73,948 
140 

35.356 
380 


55,357 

4 .660 

13,478 

513 

26,934 


36.209 

6.745 

7.828 

610 

15,522 


46.512 


32.198 


8.845 
1,510 

- 

92 


4.011 
590 

jjTTgo 

8.314 

92 


613,551 
3,877 

620,302 

70.684 

102.428 

6.828 

277.968 

470.824 

149,477 

26.746 

122,730 


527,140 
4,626 

534.760 

76.257 

84.802 

7.581 

213.054 

396.691 

138,068 

10.742 

T277326 


185,691    163.097 


Grand  Trunk  Lines  in  United  States. 

Atlantic  &  St  Lawrence 

I  Freight  revenue 

(Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

iNet  from  railroad — 56,172 

ITaxes  accrued 10,721 

lUncollectible  railway  revenue 


127,810 
22,610 

164,768 

46.702 

36.772 

4,799 

124,249 

220.910 


85,606 

18,429 

114,181 

29,955 

20.722 

4,462 

84,745 


1,179,894 
270,979 

1,626.963 

456.182 

365.215 

48,576 

197,266 


153,133     2,144,505 


-38.952 
9,895 


517.542 

117,931 


Net  after  taxes — 66,893 

'Net  after  rents.. — 113,034 

166 


-48.847 


Average  miles  of  road  operated 

Central  Vermont 

Freight  revenue 

; Passenger  revenue 

j     Total,  including  other  revenue.." 

[Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

iNet  from  railroad ~ 

Taxes  accrued 

lUncollectible  railway  revenue 

Net  after  taxes ~ 

Net  after  rents " 

■  Average  miles  of  road  operated 

j     Chic  Det  &  Can  Or  Trk  June 

I  Freight  revenue 

{Passenger  revenue 

I    Total,  including  other  revenue.. 

(Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes . 

Net  after  rents 

Average  miles  of  road  operated 


263.479 
79,799 

379.313 

42,537 

72.728 

7,629 

202,040 


—99,807 
166 

360.105 
73.382 

371,328 

30,908 

56,717 

8.314 

171.523 


-635.473 


1,600,679 
252.058 

1,983,271 

310.619 

324,510 

48.261 

948.915 

1.688.545 

294.726 

99,177 

30 

395.517 


1.187,026     —353,212 


2.778,404 
892,404 

4,120.499 

439,858 

646.547 

90,559 

2.097,903 


337.163         279.439     3,415.832 


42,150 

17,065 

3 


91.888 

15.565 

14 


704,667 

167.783 

257 


2,842.945 
870.903 

4.096.811 

456.327 

559,866 

95.916 

1.831,772 

3,069,646 

1,027,165 

172,057 

142 


25.082 


12,765 
411 

70.998 
15,228 


76,308         536,626         854,965 
371,534        633,146 


56.714 
411 


57,261 
18.215 


4.438 

13.740 
1,595 

59,889 

84,031 

22.320 

3.546 


812.074 
191.824 

.214,366 
118.860 
174,539 
16,578 
667,377 
76.549     1,005.281 


95,780 

10,949 

7,896 

1.491 

54,773 


19.230 
3,487 


60 


15.943 

7,276 

60 


209,084 
39,050 

170.034 
65,657 


702,630 
190.334 

1,009,250 

120,663 

138,979 

16.113 

535.214 

826.786 

282.163 

41,703 

46 

240.71  I 
137,756 


Cincm  Saginaw  &  Mackinaw 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.." 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp " 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents = 

Average  miles  of  road  operated 

Detroit  Grand  Haven  &  Milw 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.  ." 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Grand  Trunk  Western 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.  _~ 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp " 

Net  from  railroad = 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Michigan  Air  Line 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Pontiac  Oxford  &  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance;of  equipment 

Traffic   expenses 

Transportation  expenses 

WT»  Total,  including.other^exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


— Month  of 

1917. 

S 

19.064 

3.365 

24.991  ' 

8.615 

3,686 

721 

20,364 

36,097" 
—11,106' 
1,609 


November — 

1916. 

S 

15,209 

3,417 

20,813  " 

9,481 

4,707 

737 

16,630 

32,327  " 

-11,514  ' 
1,603 


to 


-Jan.  1 

1917. 

J 

177.879 
40,630 

244,479 

81,800 

48,815 

7,897 

205,005 

356,500 


Nov.  30 — 
1916. 

$ 
166.244 
45,390 

234,403 

90,592 

47,863 

7,742 

170,784 

325,143 


-12,715      —13,117 

-16,550  =  —17,279 
54  54 


-112,020  —90,740 

17,704  19,063 

340 

-129,724  —110,143 


-125,212    —156,289 


202,000 
22,000 

280,420 

30,505 

46,782 

5,700 

174,003 


182,000 
47,000 

266,833 

21,251 

47,660 

5,526 

147,583 


261,407        227,496 
39,336 
3,963 
1 


16,012 
3,883 


2.124,872 
404,910 

3,042,556 

436,693 

502,506 

59,952 

1.821,993 

2,892,054 

150,502 

41,457 


12,128 


35,372 


1,986.308 
566.012 

2,996,713 

443,728 

437,527 

58,919 

1,512,702 

2,514,423 

482,290 

44,751 

880 

109,045         436,657 


19,879 
190 


620,000 
136,000 
831,684' 

85.608 
181.345 

18,591 
420,081 
734.691  ' 

96,992  ' 

37.235 


6,271 
190 


574,000 
122,000 
759.610 
111,844 
137,177 

16,792 
309.688 
597.190 
162,419 

36,637 


367.476         139.313 


6.618,815 
1,49S,283 

8,839,802 
1,048.398 
1.650.448 
183.153 
3.915,549 
7.090.358 

1,749,143 
410,691 


59.757 


28,776 
347 


17,621 
3.095 


125.782     1.338.752 

70,603  ""         8,268 
347 


22.436 

6,526 

4,664 

949 

20.302 


34,284 


-11.848 
863 


__2,711 

-13.116 

105 


15,000 
7,200 


28,862 

7,054 

4,468 

898 

17.438 


31.215 

—2.353 
1.023 

—3.376 


Net  after  rents 

Average  miles  of  road  operated 

St  Clair  Tunnel 

Freight  revenue 

Passenger  revenue 


-5.742 
100 


Total,  including  other  revenue..         28,532 

Expenses — Maintenance  of  way 3,834 

Maintenance  of  equipment 2,240 

Traffic   exenses 

Transportation  expenses 7,820 

Total,  Including  other  exp 14,384 

Net  from  railroad 14,171 

Taxes  accrued 3,234 

Uncollectible  railway  revenue __zjl^i^; 

Net  after  taxes 10.913' 

Net  after  rents. =     10,913 

Average  miles  of  road  operated 2 

Toledo  Saginaw  &  Muskegon- 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportat  ion  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


16,396 
3,709 

213,444 
31,202 

21,999 

5,271 

2,819 

969 

16,040 

264.692 
77,895 
60,003 
10,541 

221,317 

26,608 

386,678 

— 4.609 
862 

—121.985 
9,493 

5,471 

—131,478 

6,212 

105 

—139.045 

■  ■ 

16.000 
7,900 

123.002 
85.799 

27.277 

3,419 

1,158 

925 

13,433 

273.940 
90,794 
45,895 
10.220 

173,302 

20.295 

332.583 

6,981 
1,022 

— 58,642 
11,254 

5.959 

— 69.8961 

4,115 
100 

94,605 

29.123 
1,341 
2,691 

309,575 
30,024 

25.077 

6,061 

78,823 

10.618 

138.615 

19,105 

3. (ISO 

170.900 
35,574 

16.025 

135.386 

6,450,304 
1,473,703 

8,494,353 

829,322 

1,391,374 

.78,623 

3,036,275 

5.664.888 

2,829.464 

425.005 

1.855 

2.402,603 
1,719,643 


177.109 
40,966 

237,247 

69.537 

35,702 

10,312 

160.355 

294,749 

—57,502 

10.004 

101 

—67,608 

—73.565 


131,395 
81,228 

276,984 

59,690 

31,438 

9,598 

133,035 

243,719 

33.265 

11,856 

40 

21.368 

5,231 


353,767 

22.753 

27,000 

68,673 

3,000 

121,490 


16,025 
2 


232,276 
38,536 

:  193,740 
135.386         193.740 


--r,   ■     ii  Mi   -wwi 


-Month  of  October Jan.  1  to  Oct.  31 

11.300  10,500         117,851         112,966 

24,922  27.083 


2.300 


2,130 


15.879 

5,672 

2,748 

622 

12,803 

23.109 


—7.320 
784 


14,431 

5.465 

4,814 

791 

10,689 

162,574 
66,250 
32,629 

7,578 
129,578 

22.609 

—8,178  " 
784 

248,059 

—85,485 

7.840 

89 

—8,962 

—93,414 

Net  after  rents — 11,004 

Average  miles  of  road  operated 116 


10,810 
116 


135,532 


161,275 

53,462 

27  364 

7,523 

106,696 

203,940 

—42,665 
8,344 
^52 

-51,061 

-77,944 


New  York  Central  System. 


New  York  Central  BR              — Month  of 
Freight  revenue 13,165,880 

Passenger  revenue 4,439,105 

Total,  including  other  revenue. .20, 323, 563 

Expenses — Maintenance  of  way 2,499,751 

Maintenance  of  equipment 4.146,201 

Traffic   expenses 284.485 

Transportation  expenses 8.416,202 

Total,  including  other  exp 16,094,799 

Net  from  railroad 4,228,764 

Taxes  accrued... 1,095,190 

Uncollectible  railway  revenue 1 ,299 

Net  after  taxes __3.132.274' 

Net  after  rents 2,236,711 ' 

Average  miles  of  road  operated 6,082 


November — 

12,119,455 

4,033,897 

18,679,834 

1,868,728 

3.487,886 

239,476 

6,304,084 


— Jan. 
137074 
52.377 


219740 
24,150 
38,880 
2.926 
85,873 


1  to  Nov.  30 — 
,598  129128  441 
,014. 47,584,927 
.942  205208  153 
,736  20,165.409 
830  35.680,988 
790  2,868,367 
439;  66.229,080 


12,587,028  159891  820  132040,738 

6,092,805  59,849,121   73.167,415 

827,946  10,855,457..  8,433,776 

756     22,935     19,059 


j, 264. 103  48,970,728  64,714,579 

4.373,505  38,322,362  54,654,476 
6,072  (See  also  on  page  3 
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New  York  Central  System — Concluded. 

— Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.             1917.             1916. 

Chicago  K  -Tamazoo  &  Sag               $  $                   $                   $ 

Freight  revenue 4.655  4,888          49,017           50,834 

Passenger  revenue 2.945  2,536           34,790          34,926 

Total,  including  other  revenue..         19,547  18,650        232,150        205,446 

Expenses — Maintenance  of  way...           4,210  2,600           32,062           27,262 

Maintenance  of  equipment 3,146  2,129          27,954          20,262 

Traffic   expenses 545  484             6,485             6,029 

Transportation  expenses 7,991  8,073  _      82,993  _      55,834 

Total,  including  other  exp 16.579  =       14,014         158,320    .    117,605 

Net  from  railroad —       2,968  4,635  =      73,829           78,841 

Taxes  accrued 1,150  936           11,678           12,856 

Uncollectible  railway  revenue .  __^£ss=5=s  2 

Net  after  taxes 1,818  3.698  ^      62,151           74,982 

Net  after  rents 283  2,256  =      43,811  =       62.229 

Average  miles  of  road  operated 44  44 

Cincinnati  Northern 

Freight  revenue... 201,221  126,490     2,025,540     1,502,841 

Passenger  revenue 12,375  14,334         165,706         184,519 

Total,  including  other  revenue..       220,464  146,221     2,263,839     1,753,515 

Expenses — Maintenance  of  way 27,257  20,708        332,667         269,174 

Maintenance  of  equipment 49,323  31,529         391,423         310,379 

Traffic   expenses 3,211  3,383           39,596          37,027 

Transportation  expenses 86,521  55,494         862,175         551.878 

Total,  including  other  exp 169,743  114,685     1,657,030     1,201,339 

Net  from  railroad 50,721  31,536         606,809         552,176 

Taxes  accrued 12,500  7.500         100,120          67,500 

Uncollectible  railway  revenue =^^=^^—  Q264  19  8 

Net  after  taxes 38,221  24,300         506,609        484,668 

Net  after  rents 20,747  13,997         334,335        397,552 

Average  miles  of  road  operated 245  245  (See  also  on  page  31.) 

Cleve  Cin  Chic  &  St  Louis  (Includes  Peoria  &  Eastern) 

Freight  revenue 3,117,446  2,896,891  33.411,494  29,865,434 

Passenger  revenue 1,011,310  791,591    10,820,692     9.114,089 

Total,  including  other  revenue..  4,525,297  4,022,823  48,406,491  42,720,081 

Expenses — Maintenance  of  way...       458,261  341,936     4,264,642     4,245,283 

Maintenance  of  equipment 904,525  727,794     9,051,658     7,998,603 

Traffic   expenses 85,55(1  78,546         966,735         911,012 

Transportation  expenses 1,978,795  1,418.627   19,405,304  14,275,649 

Total,  including  other  exp 3,543,614  2,675,417  34 ,933, 2 44  2-i.501.308 

Net  from  railroad 981,682  1,347,406   13.473,247   14,218,773 

Taxes  accrued 330,000  149,000     2,382,508     1,555,000 

Uncollectible  railway  revenue 364  760  9,386  9,282 

Net  after  taxes 651.318  1,197,615   11,081.353  T2T654.490 

Net  after  rents. 433,915  1,077,333     8,833.925   11.6L 

Average  miles  of  road  operated 2,386  2,383  (See  also  on  page  31.) 

Indiana  Harbor  Belt 

Freight  revenue •■     ' 

Passenger  revenue 

Total,  including  other  revenue..       413,624  423,939     4,776,153     4,286,195 

Expenses — Maintenance  of  way...         51,920  46,775         551,626         506,888 

Mama-nance  of  equipment 53.400  43,722         610,628         520.111 

Traffic   expenses.. 2,384  3,132           31,183           31,610 

Transportation  expenses 232,390  188,719     2,375,115     1.704. ^01 

Total,  including  other  exp...       351,707  290,096.   3,683.448     2,852,905 

Net  from  railroad 61,917  133,843     1,092.705"  "T~4.; 

Taxes  accrued 7.458  8,668           92,661           86.921 

Uncollectible  railway  revenue ==^^  —  Cr3  73  328 

Net  after  taxes 54,459  =     125,178         999.969     1,346 

Net  after  rents 62.613  41,828        336.320        568,398 

Average  miles  of  roadjoperated 1 09  1 09 

Kanawha  &  Michigan  "  "  ~  iw 

Freight  revenue 256,686  223,978     2,810,030     2,828,170 

Passenger  revenue 35.902  _      29,060        376,074        348,295 

Total,  including  other  revenue..       306,827  261.697     3.306.441     3,264,293 

Expenses — Maintenance  of  way 18,259  30.485         400,109         434,2  10 

Maintenance  of  equipment 90,869  90,065         819,842         832,717 

Traffic   expenses.. 4.462  2.836           36,440          32,194 

Transportation  expenses 102,309  _      73,402        985,089  821,742 

Total,  including  other  exp 223.583  203,449     2,325,371     2.1 

Net  from  railroad 83,213  _      58.247         981,070     1,087,135 

Taxes  accrued 35.519  13,950        241,338        153,640 

Uncollect  iblu  railway  revenue 22  375 

Net  after  taxes "    47,723  ™      44.2  739,709         913,1  19 

Net  after  rents.. 74,573 =      95,846     1,379,549     1,377,254 

Average  miles  of  road  operated 176  176  .(Sec  also  on  page  31) 

Lake  Erie  &  Western 

Freight  revenue. 622.011  562. 956     6,525,125     5,768,455 

Passenger  revenue 47.307  _       52,339         608,080  67  I  .551 

Total,  including  other  revenue..       705,356  647,095     7,499,909     6,786,321 

Expcu-is    -Maintenance  of  way 98,591  51. 535         894,205         718  170 

Maintenance  of  equipment 132.353  119,512      1,256,699      1,110,585 

Traffic   expenses 11,873  16.172         149,258        150,736 

Transportation  expenses 306,180  208,980     2,962,670     2,173,306 

Tot  il.  including  other  exp 566,736 410.325     5,432.047     4,29 

Net  from  railroad... 138.620  236,770     2,067,862     2,495,791 

Taxes  accrued.. 33,000  28.500         336,500        275,000 

Uncollectible  railway  revenue 17  327  490     ■   «  1  . 1  > : 

Net  after  taxes 1 05 , 6 03 2077942  _j_l7mS71     2,21 9^667 

Net  after  rents .         79.481  164.256     1,2471703     1,247,703 

Average  miles  of  road  operated 900  900  (See  alsolon  page  31.) 

Michigan  Central 

Freight  revenue .   3,109,711  2, 70S, 401    30.979.076  27,217,025 

Passenger  revenue. 1.100.971  883,922   11,617,786   10,099,300 

Total,  including  other  revenue..   4,756,058  4,074.30.' 

Expenses — Maintenance  of  way...       582,253  398,278     5,474,762     4,780,398 

Maintenance  of  equipment 746,791  530,584     7,219,113     6.106,688 

Traffic   expenses 69.666  71,187         782.570         737,296 

Transportation  expenses 1,909,278  1.548,871   20,172,138  14,741,947 

Total,  including  other  exp 3.479.514  2,69                       -."._'  1     T. 

Net  from  railroad... 1.276,543  1,381,017   12, i                  '  1.100  952 

Taxes  accrued. 150,000  150,000      1.86-1.000      1,550,000 

Uncollectible  railway  revenue 713 143 

Net  after  taxes 1 , 1 25T830  ~lT23078T3  TT.i  j  _\o:;  1.179 

Net  after  rents 710.448  TV 

Average  miles  of  road  operated 1,861  1,845  (See  also  on  page  31.) 

Pittsburgh  &  Lake  Erie 

Freight  revenue 1,893.210  1.784,606   19.565,611    18,935  151 

Passenger  revenue 192.  167,051     2,141.496     1,825.757 

Total,  including  other  revenue..   2,246.246  2.077.878  33,681;                 57757 

Expenses— Maintenance  of  way...      237,555  119,169     2,677.337     1.837  506 

Maintenance  of  equipment 413,010  359,743     4.396,609     3,346  475 

Traffic  expenses... 15,157  is. 01.3        177,445        154  039 

Transp  .                   rpenses 793, 1  502,674     7.379.645     5,031,129 

Total,  including  other  exp 1.501.5  ".771.023 

Net  from  railroad... 744,692  =J  ,01, 

Taxes  accrued 199.600  84.400     1,300.400        741200 

Uncollectible  railway  revenue 1  4 

Net  after  taxes 545,092  923,880  °T.l 

Net  after  rents 444.905  974,419     6.651,252  T6.748.602 

Average  miles  of  road  operated 224  224   (See  also  on  page  31) 


-Month  of  November- 


1917. 

Toledo  &  Ohio  Central  $ 

Freight  revenue 658,964 

Passenger  revenue 57,590 

Total,  including  other  revenue..  769,949 

Expenses — Maintenance  of  way 84,929 

Maintenance  of  equipment 149,416 

Traffic   expenses 6,939 

Transportation  expenses 367,164 

Total,  including  other  exp 622,126] 

Net  from  railroad 147.822" 

Taxes  accrued 39,846 

Uncollectible  railway  revenue 

Net  after  taxes 107,976] 

Net  after  rents 77,378 

Average  miles  of  road  operated 435 


1916. 

$ 
491,548 

44,668 
583,538 

69.329 

123.591 

6,990 

204,037 


-Jan.  1  to  Nov.  30— 
1917.  1916. 


6,403,006 
623,827 

7,504,983 

941,547 

1,343,232 

93,026 

3,035,546 


4,735,279 
565,604 


5,680,713 

740,352 

1,262,963 

81,036 

1,976,672 


415,726     5,553,088     4,193,175 


167,812 

26,275 

31 


1,951,894 
347.504 

82 


1,487,538 

263,669 

541 


— Month  of  November — 
1917.  1916. 

Zanesville  &  Ohio  Central  $  $ 

Freight  revenue 57.532  29,799 

Passenger  revenue 4,961 3,534 

Total,  including  other  revenue..         63,881  34,777 

Expenses — Maintenance  of  way —         12,720  10,171 

Maintenance  of  equipment 13,485  13.714 

Traffic   expenses 611  606 

Transportation  expenses 26,141  16,434 

Total,  including  other  exp 53,837  41,578 

Net  from  railroad 10,044 

Taxes  accrued 3,532 

Uncollectible  railway  revenue __-^^--  =_=SiS=3 

Net  after  taxes.. 6,511        —9,231 

Net  after  rents ~~       1,634=        9,983 

Average  miles  of  road  operated 89  89 


141,505     1,604,307     1,223,3271 

1,555,519     1.398,0971 
(See  also  on  page  31)1 

— Jan.  1  to  Nov.  30 — I 
1917.  1916. 


162,195 
435 


-6,801 
2,429 


485,795 
48,902 

554,531 
113,423 
135,909 
6,429 
245,660 
509,226 

45,305 
32,630 


302,004 
41,7081 


358.485 
125,861 
127,378 
6,333 
178,6861 

445,195! 

—86,170 

27,047 

5 


12,674  —113.763 


24,787 


134,291 


New  York  New  Haven  &  Hartford  System. 

— Month  of  November — -  —Jan.  1  to  Nov.  30 — ' 

1917.    '  1916.  1917.             1916. 

N  Y  N  H  &  Hartford  $  $  S                   S 

Freight  revenue 3,441.623  3.271,411  37,500,911  35,695,967  1 

Passenger  revenue 2,814,573  2,654,800  31,332,713  28,278,436 

Total,  including  other  revenue..  7,179,337  6,840,778  78,823,275  73,639,984  j 

Expenses— Maintenance  of  way...  831,420  733.884  8.192,295     8,441,290 

Maintenance  of  equipment 1,106,520  814,862  11,018,916     9,821,434 

Traffic   expenses 39,173  39,636  474,690         461,704 

Transportation  expenses 3,040,495  2,625,075  33.024,514  28.234,347 

Total,  including  other  exp 5,364,999  4,493,071  56,190,034  49,631,195 

Net  from  railroad.. 1,814.338  2,347,706  22,633,241   24,008,788 

Taxes  accrued 345,000  270,000  3,030.000     2,740.254 

Uncollectible  railway  revenue 136  250  5,815             5,856 

Net  after  taxes 1,469,201  2.077,456  19,597,425  21,262,677 

Net  after  rents 722,439     1.313.066   11,023,032   12,087,247 

Average  miles  of  road  operated 1,997  1,984   (See  also  on  page  30) 

— Month  of  November—  — Jan.  1  to  Nov.  30 — 
1917.  1916.  1917.  1916. 

Central  New  England  $.$$■$ 

Freight  revenue.. 428,436         402.422     4.513,034     4,156,159 

Passenger  revenue 23,612  _      31,667         322,392         395,569 

Total,  including  other  revenue..       469,380        455,343     5,050,632     4,779,073 
Expenses— Maintenance  of  way...         87,375  86,199         872,998         193,189 

Maintenance  of  equipment 65,304  33,822         495,879         453,842 

Traffic   expenses 1.341  1,098  13,801  13,269 

Transportation  expenses. -       178,106         135,713     1,801,141      1,638,082 

Total,  including  other  exp 345,140        268,438  3,300,389     2,661,090 

Not  from  railroad 124,239         186.904  1,750,242     2,117,982 

Taxes  accrued 15,000          15,500  199,400        168.641 

Uncollectible  railway  revenue 5  ___5^s^5  310                184 

Net  after  taxes - 109,233         171,404  1,550,531  _1 ,949,156 

Net  after  rents 41,960=      93.296         710,193     1,344,522 

Average  miles  of  road  operated 301  301    (See  also  on  page  31) 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

N  Y  Ontario  &  Western                    S                   $  8  $ 

Freight  revenue 532,206  463,205  5,490,809  5,259,348 

Passenger  revenue 83,151  _      90,804  1.637,550  1,668,170 

Total,  including  other  revenue..       719.527  660,368  8,476,630  8,172,789 

Expenses— Maintenance  of  way...         93,162  88.012  941,365  943,986 

Maintenance  of  equipment 150,934  125,502  1,436,722  1,297,351 

Traffic   expenses 8,638             8,627  103,045  89,270 

Transportation  expenses 320,978  270,716  3,379,571  3.202,085 

Total  .including  other  exp 596,851  511,128  6,078,157     5,725,867 

Net  from  railroad 122,675  149,239  2,398,472  '  2,446,921 

Taxes  accrued 25,000  25,000  280,900        256,902 

Uncollectible  railway  revenue 1  443            1 ,512 

Net  after  taxes 97,675  124,238  2,117,128  ~2TT88750t 

Net  after  rents 84,794  ~  96.216  1,946,299     1,801,174 

Average  miles  of  road  operated 568  568  (See  also  on  page  31.) 

Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.             1916. 

Union  Freight                                      $  S  S                   S 

Freight  revenue 

Passenger  revenue r 

Total,  including  other  revenue..         I  1. 101  16,0  151,446        153,821 

Expenses— Maintenance  of  way...           1,474  1.190  32,692           13,872 

Maintenance  of  equipment 1,285  2,034  16.                  10,994 

Traffic   expenses 50  55  511                519 

Transportation   expenses 8,405  5,722  _      75,214 61. 

Total,  including  other  exp 11.685  9.760  "  T29.9.4    " 

Net  from  railroad 2.508  7.224  =  24.532  "  61.22? 

Taxes  accrued 950  900  9,500  8,250 

Uncollectible  railway  revenue 

Net  after  taxes ."""  1,558  6.324  15.032  52, 970 

Net  after  rents 17558  6,324  15,032  =  52. 

Average  miles  of  road  operated 2  2 


Pennsylvania  System — Eastern 

— Month  of  November — 

1917.  1916. 

Pennsylvania  Railroad                        %  $ 

thtrevenue 14,297,427  13.917.014 

Passenger  revenue 4,364.428  3,611 ,491 

Total,  including  other  revenue..20,839,826  19,323,056 

Expenses — Maintenance  of  way 2,455,686  2,473,1  II 

of  equipment 4, 907. 80S  3,910,857 

Traffic    expenses 109,162  200.717 

Transportation  expenses 9,373,492  6,97' 

Total,  including  other  exp 17.  14,302,971 

Net  from  railroad 2,"  0,085 

Taxes  accrued- -       922,429  751,866 

Uncollectible  railway  revenue 5,158  934 

Net  after  taxes .~^047~646  4,267,284 

Net  after  rents 1,089,795  3,262,606° 

Average  miles  of  road  operated 4,562  4,534 


1  to  Nov.  30— 
1916. 


Lines. 

— Jan. 
1917 

$  $ 

164840,887  151,521837 
47,942,228  40,855.101 
235957,616  211553,021 
28,160,143  26,313.184 
47,476,291   41 

2, 560. 600      2.281,278 
95,337,109  73,220,232 
15152 

vol 
9,456,689     8,720,533 
41,117 

43,312,286  51.723.087 


33.312,619    41.053,  107 

(See  also  on  page  31.) 


Jan.,  1918.] 


RAILWAY   EARNINGS 


Pennsylvania  System — Eastern  Lines — Concluded. 

— Month  of  November Jan.  1  to  Nov.  30 — 

„   ,^.              .    _                    „   .  1917.  1916.  1917.  1916. 

Baltimore  &  Sparrow  s  Point  $  $  $  $ 

Freight  revenue 16.861  18.138  168,338  143.609 

Passenger  revenue 

Total,  including  other  revenue..  22,322  18,551  236,405  176,237 

Expenses— Maintenance  of  way 1,476  1,034  23,996  12,977 

Maintenance  of  equipment 1,457  588  8,836  6,980 

Traffic   expenses 119  78  1,549  852 

Transportation  expenses 6,976  5,271  74,766  _      34,452 

Total,  including  other  exp 10,550  —  7,112  ~     112,010 56.864 

Net  from  railroad —     11.772  ~"  11,439  124,364  119,373 

Taxes  accrued 636  399  30,378  4,391 

Uncollectible  railway  revenue 

Net  after  taxes 11,135  =  11,037  =      93.98JJ  114,981 

Net  after  rents 10,368  — 9,252  57,409  =      86,466 

Average  miles  of  road  operated 5  5 

Bait  Chesapeake  &  Atlantic 

Freight  revenue... 72,853  68,818  756,331  731,993 

Passenger  revenue 33.690  27.332  381,528  363,067 

Total,  including  other  revenue..  111,200  102,389  1,200,365  1,151.590 

Expenses — Maintenance  of  way...  8,315  3.533  76,043  82,502 

Maintenance  of  equipment 36,338  30,422  282.396  232,502 

Traffic   expenses 581  812  15,009  16,120 

Transportation  expenses 63,337  _  55.426  653,806  581,101 

Total,  including  other  exp 110,809  92.495  1,056,125  942.569 

Net  from  railroad 390 —  9,893  144,239  209,021 

Taxes  accrued _  i.QOO  2,700  26,869  24,859 

Uncollectible  railway  revenue 1  36 

Net  after  taxes -  — 1.509  "  7,193  117,368  184.124 

Net  after  rents -  —5,656 —  3,489  84,676  126,553 

Average  miles  of  road  operated 87  87  (See  also  on  page  32) 

Cumberland  Valley 

Freight  revenue 318,540  257,163  3,609,330  2,597,085 

Passenger  revenue 56,229  53,287  649,980  616,504 

Total,  including  other  revenue..  393.657  326,429  4.460,151  3,377.344 

Expenses — Maintenance  of  way. . .  40,789  27.684  348,610  330.951 

Maintenance  of  equipment 52.480  39.608  412,855  dOl.727 

Traffic   expenses 3,950  4,294  50.412  48.845 

Transportation  expenses 134.520  108.119  1,431,709  977,733 

Total,  including  other  exp 243,001  ~  188,397  2,360.941  1,754,847 

Net  from  railroad 150.655  138,032  2 ,099,210  1,622,497 

Taxes  accrued 36,338  26,516  434,395  S6.114 

Uncollectible  railway  revenue 257 

Net  after  taxes 114.317  111.515'  1.664,S5j[  1,536,125 

Net  after  rents 85.620  85,600  l.o72,716  1,357.922 

Average  mdes  of  road  operated 163  163  (See  also  on  page  32) 

Long  Island 

Freight  revenue 396.737  395.745  4.268.399  4.040.731 

Passenger  revenue 848,368  572,409  9.817.643  7,937.7*7 

Total,  including  other  revenue..  1,381,464     1,127,933  15,959.656  13,851.293 

Expenses — Maintenance  of  way...  110. SS9  154.632  1,697,390  1,579,658 

Maintenance  of  equipment 212.273  136.011  1,782,994  1,48 

Traffic   expenses II  •  8,228  137,515  130.622 

Transportation  expenses 676.537  497,196  6,627.763  5 ,467 ,666 

Total,  including  other  exp...|  1  .054.131  836,186  10.732.950  9,093.170 

Net  from  railroad 327.332  291,746  5.226,705  4,758,123 

Taxes  accrued 79,405  74,545  865.861  798.390 

Uncollectible  railway  revenue 02  392  1.539  7,771 

Net  after  taxes 2l7.v<->  21Q.*0S  4.359,30"4  3,951,962 

Net  after  rents 161,145  128,207  3,183,589  2,743,806 

Average  miles  of  road  operated 397  397  (See  also  on  page  32) 

Haryl'd  Delaware  &  Virginia 

Freight  revenue 56,937  51.555  581,847  512.032 

Passenger  revenue.. 23.373  20,076  315,249  292,371 

Total,  including  other  revenue..  83,837  75,796  935,291  852,413 

Expenses — Maintenance  of  way...  6,750  3.*46  64.9*6  63,199 

Maintenance  of  equipment 33.338  33.544  182.011  206. .',07 

Traffic   expenses 604  610  11.149  14.291 

Transportation  expenses 55,559  _  48,189  554,702  483.500 

Total,  including  other  exp 97,741  ~  87,526  83 1 . 1  *5  787.890 

Net  from  railroad — 13.904      — 11.730  104,105  =      64.522 

Taxes  accrued 660  2.025  12,383  10,968 

Uncollectible  railway  revenue 13  1 

Net  after  taxes °— 14.564  "  13,755  91 ,709  53.. '.53 

Net  after  rents ~~197055  =  17,413  43,786  ~         TTMo 

Average  miles  of  road  operated 82  82  (See  also  on  page  32) 

Monongahela 

Freight  revenue... 151.991  148.653  1 ,777,127  1.737 ,329 

Passenger  revenue 18,127  10,211  161,076  102,948 

Total,  including  other  revenue..  178.119  161,727  1,981.558  1,870,555 

Expenses — Maintenance  of  way...  47.5  27.480  406.551  296.385 

Maintenance  of  equipment 41,776  8.031  185.468  151.113 

Traffic   expenses 1 .011  1,457  10,096  9.553 

Transportation  expenses 66.454  _  39,850  577,252  416,915 

Total,  including  other  exp 160.673  _  80.691-  1 .225. 19j  918.977 

Net  from'railroad 177775  ~"  81.033  756.366  951.578 

Taxes  accrued Crll.000  11,000  49,000  65.000 

Uncollectible  railway  revenue ... L01  _       

Net  after  taxes 28^77j  7(7033  7077165  88' 

Net  after  rents 147869  497430  318.188  6177666 

Average  miles  of  road  operated 1 08  1 08 

New  York  Phila  &  Norfolk 

Freight  revenue 377.753  366,235  3,957,506  4.017.403 

Passenger  re  venue 81,906  _  40.521  699.909  445.970 

Total,  including  other  revenue..  500.492  437,968  5,085,341  4.800.83S 

Expenses — Maintenance  of  way...  28,831  33.189  437.634  391.702 

Maintenance  of  equipment 97.4T*  80,357  938,897  911.269 

Traffic   expenses. 5,513  4.094  56.242  50.932 

Transportation  expenses 223,412  150,544  2,060.18.4  1,646,620 

Total,  including  other  exp 374.649  286,098  3,681,990  3,170.804 

Net  from  railroad.. '  125.843  151.870  1,403,351  1,630,033 

Taxes  accrued 25,710  17,000  249.690  136,405 

Uncollectible  railway  revenue 1  _       491  459 

Net  after  taxes.. 100 J 32  134,870  1.153.168  1,493.168 

Net  after  rents. 87,506  126,771  1.044,812  1.341.712 

Average  miles  of  road  operated 112  112  (See  also  on  page  32) 

Pennsylvania  Terminal 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue..  63,759  44,378  553.902  472.174 

Expenses — Maintenance  of  way 9,593  1.008  45,033  26.976 

Maintenance  of  equipment t.lll  1,272  27.171  18,501 

Traffic   expenses.. 2  2  507  504 

Transportation  expenses 29,720  24,276  327,371  236.271 

Total,  Including  other  exp 44.184  27.743  407.364  285.073 

Net  from  railroad iW,  16,635  146,538  187,100 

Taxes  accrued 1,423  1.267  15.65:,  13,938 

Uncollectible  railway  revenue 

Net  after  taxes IK. 151  15.368  ~    130,883  ~    173.162 

Net  after  rents 3.688  — 1,833  — 12,299  — 4,222 

Average  miles  of  road  operated 4  4 


— Month  of 

Phila  Baltimore  &  Wash 

Freight  revenue 1 ,433 ,278 

Passenger  revenue 1 ,426.340 

Total,  including  other  revenue..  3,134,517 
Expenses — Maintenance  of  way 318,755 


Maintenance  of  equipment 524,235 

Traffic   expenses 27,993 

Transportation  expenses 1,237,348 

Total,  including  other  exp 2,171,972     1,6( 

Net  from  railroad 


November — 

1916. 

$ 

1,140,372 

879,562 

2,236,674 

270,601 

42  J  .432 

28,173 

829.656 


— Jan. 
1917 
S 

14,840, 
12.465 


to  Nov.  30 — 
1916. 


951 

285 


12.017,427 
9.061,469 


30,039 
3.55  1, 
5,557 
344 

12.341 


655  23,289,085 
225     2,967,702 

4,310,662 
312,566 

8.832,176 


359 
730 
441 


--- 96- ,544 

Taxes  accrued 102,187 

Uncollectible  railway  revenue "  24 

Net  after  taxes 860.332 

Net  after  rents 686,570 ' 

Average  miles  of  road  operated 71 7 


7,618.927     6.295,342 
970,116         695,468 
446  1,885 


Susq  Bloomsburg  &  Berwick — Month  of  October- 


Freight  revenue  •  _  _ 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Union  RR  of  Baltimore 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


19,141 
589 


21.005 

4,226 

1,447 

142 

5.1  15 

"l  1.77:1 


9.232 
430 

8,801 


8.357 
•41 


635,127 
63,224 
313 
571.589     6,648,364     5,597.989 

439,581     4.863,009     3,956,494 
71 7   (See  also  on  page  32) 

-Jan.  1  to  Oct.  31 

14,553         144,921         190,205 
885  _        8,329  9,782 

211,305 

49,958 

17,183 

1.465 

51.747 

128,780 

82,524 

3,499 

797625 
44,627  *       58,897 


16,313 

2,940 

1.163 

79 

4,453 


9.1  15 


7,168 

428 

6.739  ' 


163.110 
33,231 
15.214 

1.587 
53,692 

111,173 

51,937 
5,261 

46.676 


,274 
41 


— Month  of  November Jan.  1  to  Nor.  30 — 


110,078 

53,466 

165,673 
7,215 


9.09S 


138,772 
26,910 

167.565 
17,369 


.888 


1,397.096 

425,022 

1,846.454 

94,801 


1,505,726 
276,854 

1,803,782 
138,150 


86,472 


61,409 


17.8^2 


25.419 


Net  after  rents •_ 

Average  miles  of  road  operated 

West  Jersey  &  Seashore 

Freight  revenue 

Passenger  revenue 

Total.  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


147.850 
40.902 

inr7ns 

106,927 
8 


228,473 
268.501 
518.532 
136.970 
116,960 
9.046 
302.171 


142.1  16 

7,463 

J  34,682 

134,776 
8 


238,167 
247,904 

530.849 
114,003 
101,865 
12,812 
236,404 


204.651 

1,641.80- 
563,026 


223,54- 

1.580,239 

82.099 


1,078,776     1,498.140 
1,079.733     1,498,089 


2,532,428 
4,844.722 

8.008.470 
1,373.602 
1,194,023 

124.470 
3.463.934 


2,325,540 
4,430.879 

7.333,405 
1,202,387 
1.093,145 
137,560 
2,797.487 


587.539        483,861     6,399,164     5,443,492 


-39,007 
45,540 

S3 


46.9S7 

38,100 

1,788 


1.609.306 

462,322 

268 


1,889,912 

419,102 

2,427 


Net  after  taxes. — 84,63i 

Net  after  rents — 85,393 

Average  miles  of  road  operated 359 


7,099     1,146.715     1,468.382 

-4.339     1,057.236     1.322,400 
359   (See  also  on  page  32) 


65.500 
5.273 


19,029 
1,720 

22.173 

4.294 

8,822 

549 

0.4S7 

24,135 

—1,961 

1,929 

—3.891 
—6. 
127 


47.203 
6,432 


239,523 
17,741 

279,590 

166,524 

50.678 

s.iso 

138,351 


275.01.' 


Pennsylvania  System — Western  Lines 

Central  Indiana 

Freight  revenue. 28.403 

Passenger  revenue 1,607 

Total,  including  other  revenue..  32,332 

Expenses — Maintenance  of  way 6.696 

Maintenance  of  equipment 5,070 

Traffic   expenses 703 

Transportation  expenses 13,259 

Total,  including  other  exp 2  6.x  07 

Net  from  railroad 

Taxes  accrued 2,083 

Uncollectible  railway  revenue 

Net  after  taxes "=" 

Net  after  rents - 

Average  miles  of  road  operated 127 

Cine  Lebanon  &  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes ~ 

Net  after  rents 

Average  miles  of  road  operated 


4,574 
22.483 


172,867 
21,682 

207,311 

51,396 

38.751 

7,725 

89,057 

196,505 
10.805 
21,222 


1 7.00S       —10,417 


—59,522      —37.589 


81,056 

6.0*2 

9.219 

936 

43.260 


66.1  SI 
9,552 

13.466 
1 ,422 

32,631 


61.499 


57.787 


19.557 
4,946 


87396 

4,557 


14.611 


3\839 


664,664 

72,003 
.S79.279 
131.451 
122.136 

15,209 
445,569 
741.971 
137.308 

51,408 
23 

52.875 


547,914 
75,470 


749,456 
116,512 
102,129 
12.627 
321.205 


16,038 
76 


6.6*1 
76 


112.234 


87.536 

24,171 

2 


Grand  Rapids  &  Indiana 

Freight  revenue 318,212 

Passenger  revenue 132,609 

Total,  including  other  revenue..  501 

Expenses — Maintenance  of  way 41 .775 

Maintenance'  of  equipment 101,027 

Traffic   expenses 9,164 

Transportation  expenses 237,903 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 38.993  ' 

Average  miles  of  road  operated 575 

Pennsylvania  Company 

Freight  revenue --  4.930.392 

Passenger  revenue 1,096,902 

Total,  including  other  revenue..  6,820.379 

Expenses — Maintenance  of  way 908,477 

Maintenance  of  equipment 1,421,968 

Traffic  expenses 78,314 

Transportation  expenses 3,047,382 

Total,  including  other  exp 5,665,701 

Net  from  railroad 1,154.678 

Taxes  accrued        377,372 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents — 246.119 

Average  miles  of  road  operated 1 ,  754 


330,748 

121 

497.291 
47.395 
87.862 
11,020 

203,728 

366,720 

130.571 

24,684 

.•0  1 


3,887,893 

1,567,566 

5.986,981 

70.5.510 

1.007,397 

112.039 

2.6X1.206 

4.798.628 

1,188,352 

265,885 

571 


JJ60.082 

189,373 

50,127 

31 

139,214 

169.694 


3,457,991 

1,510,956 

5,417,678 
661,064 
913,220 
120,264 

2,159,081 

4.079.925 

1,337.753 

271,534 

591 


63.362    105.50  1    921.892   1,065.627 


77,545 

575 


4,687,245 

6,263,825 

593,879 

1.1  17,734 

80.250 

2,465.963 


622,581    757,796 
(See  also  on  page  32) 


52.354,189  52.172.987 
12,550,859  10.915.754 


72,846.1  15 
8,847.733 

13,396,103 
1.008.894 

31,439,84o 


69.S52.139 

8,393,730 

11.957,624 

948.264 

23,265,141 


4.462.436 

1,801,389 

342.607 

758 


56.928.711  16.516.468 


15,917,43-1 

4.150,292 
5.023 


23.335.671 

3,768,677 

4.385 


777.156  1 .458,023  11,762.118  19.562.608 


430,323 
1.754 


1.138,892  8,116.122 
(See  also  on  page  32 
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Pennsylvania  System — Western  Lines — Concluded. 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.             1916.  1917.             1916. 

Pitts  Char  &  Youghiogheny           $                   $  $                   $ 

Freight  revenue 41,503           35,983  480,342        401,635 

Passenger  revenue 190 321  2,786             4,109 

Total,  including  other  revenue..         50,359          41,536  585,684        452,032 

Expenses— Maintenance  of  way...           5,395             3,903  47,728          34,844 

Maintenance  of  equipment 4,763             3,608  31,634          28,391 

Traffic   expenses 327                 199  3,944             2,779 

Transportation  expenses 22,184           11.690  176,654         128,723 

Total,  including  other  exp 34,741           21,313  284,193         216,053 

Net  from  railroad 15,618=      20,223  301,490        235,979 

Taxes  accrued 1,721             1,952  22,574           16,061 

Uncollectible  railway  revenue 1          75                  16 

Net  after  taxes ~     13,895  =       18,270  278,841         219,901 

Net  after  rents 11,311  =       15,859  232,773         190,015 

Average  miles  of  road  operated 21  21 

•  ■ 

Pitts  Gin  Chicago  &  St  Louis 

Freight  revenue 4,575,591     3,998,573  47,648,679  40,971,741 

Passenger  revenue 1,106,441         957,577  12,649,195  11,005,881 

Total,  including  other  revenue..  6,316,524     5,562,004  67,667,403  58,567,862 

Expenses — Maintenance  of  way. . .       686,833         564,189  7,429,165     7,980,288 

Maintenance  of  equipment 1,379,257     1,049,402  13,510,306  11,457,678 

Traffic  expenses 95,023           91,559  1,182,222     1,039,113 

Transportation  expenses 2,650,455  J  2,010,230  26,953,717  19,977,910 

Total,  including  other  exp 4,998,998  _  3,875,367  51,192,382  42,271,523 

Net  from  railroad 1,317.526     1,686,637  16,475,021   16,296,338 

Taxes  accrued 264,154        234,999  2,903,715     2,584,996 

Uncollectible  railway  revenue 53                363  1,519             3,975 

Net  after  taxes 1,053,318     1,451,273  13,569,786   13,707,367 

Net  after  rents 670,357     1,164,609  9,893,585  10,906,614 

Average  miles  of  road  operated 2,398            2,398  (See  also  on  page  32) 

Toledo  Peoria  &  Western 

Freight  revenue 70.272           59,678  701,669        629,364 

Passenger  revenue 31,201          33,910  389,006        388,347 

Total,  including  other  revenue..       107,508         101,029  1,181,951     1,112,211 

Expenses — Maintenance  of  way 18,954           15,044  201,220         170,784 

Maintenance  of  equipment 35,983           31,943  321,576        314,669 

Traffic   expenses 2,322             2,860  26,276          27,320 

Transportation  expenses 44,663           37,913  473,500        400,904 

Total,  including  other  exp 106,062           92,281  1,075,085        957,036 

Net  from  railroad 1 ,446 =        8,748  106,865         155,175 

Taxes  accrued 8,001            6,500  85,001          71,550 

Uncollectible  railway  revenue . 

Net  after  taxes — 6,555             2,248  21,553           83,675 

Net  after  rents 10,714  °°°      13.795  223,717        218,695 

Average  miles  of  road  operated 247               247  (See  also  on  page  32) 

Waynesburgh  &  Washington 

Freight  revenue 5,530             4,799  57.439          47,893 

Passenger  revenue 5,802             5.211  64,098  _      58,055 

Total,  including  other  revenue..        12,683          11,130  136,408        117,096 

Expenses — Maintenance  of  way 3,792             1,689  33,929           31,209 

Maintenance  of  equipment 1,914             2,017  20,286    "      19,152 

Traffic   expenses 186                 157  1,666             1,395 

Transportation  expenses 5,177             4,338  _      60,017   "      48,517 

Total,  including  other  exp 11,339             8,416  120.555         102,596 

Net  from  railroad 1,341  =         2,714  s      15,852  ^       14,500 

Taxes  accrued. 353                306  3,887             3,374 

Uncollectible  railway  revenue 

Net  after  taxes 990             2,4g7  11,965           11.125 

Net  after  rents 1,036             2,502  12,693           12,103 

Average  miles  of  road  operated >Hv?L.    28  28 

ReadinglSystem.; 

Atlantic  City 

Freight  revenue 84,816           76,148  1.092,547        865,647 

Passenger  revenue 83,977          67,940  1,784.117     1,571,127 

Total,  including  Other  revenue..       187,903         158.169  3,027,831     2,561,906 

Expenses— Maintenance  of  way...         52,135           42.350  324.603         318,192 

Maintenance  of  equipment 6,528           20.803  237,599        261,838 

Traffic   expenses 1,390             3,283  39,010          44,384 

Transportation  expenses 124,303           92,286  1,543,619     1,205,865 

Total,  including  other  exp 185,228         158.923  2,157,989     1.846,994 

Net  from  railroad 2,675=        —754  869,842         714,912 

Taxes  accrued 11.000           10,000  120.000         108,474 

Uncollectible  railway  revenue 6  92                137 

Net  after  taxes —8,324      —10.760  749,749        606.300 

Net  after  rents —24.914  =      22,744  526,529        424,919 

Average  miles  of  road  operated 170                170  .  _._,.  _  i    , 

Catasauqua  &  Foglesville  '" 

Freight  revenue 21,500           24,764  300.478        281,580 

Passenger  revenue 85 113  1,471            1.240 

Total,  including  other  revenue..        21.802          25.372  306,310        290,394 

Expenses — Maintenance  of  way 2,735                657  17,742           12,683 

Maintenance  of  equipment 3,286             3,255  34,142           32,446 

Traffic   expenses _                 17  15  95                  91 

Transportation  expenses 10,568  ~~"  7,542  ____      99,040  _      70,376 

Total,  including  other  exp...         16,735          11,624  151,760        117,186 

Net  from  railroad "~       5,067           13,748  154,550         173,207 

Taxes  accrued 1,200                650  13,600             6,289 

Uncollectible  railway  revenue __i^^j; 1  56 

Net  after  taxes 3.867           13.097  140,949        166.861 

Net  after  rents 5.425           13,300  158,665         175,669 

Average^niles  of  road  operated 31  31 

Central  BR  of  New  Jersey  P"' 

Freight  revenue 2,479,039     2,243,303  25,191,639  23,300,409 

Passenger  revenue 529,629        485,287  6,401,283     5,939,932 

Total,  including  other  revenue..  3,255.165     2,923,048  34.329,023  31,539,988 

Expenses— Maintenance  of  way...       273.715        236.195  2,861.105     2,639.683 

Maintenance  of  equipment 580,247         513.489  5,992,178     5,029,523 

Traffic   expenses 26,360           30,989  340,243         332,544 

Transportation  expenses 1.416,985     1.033.838  13,632.763  11,214,285 

Total,  including  other  exp 2.381.020     1.891,125  23.741.351  20,098.387 

Net  from  railroad. 874,144  "  1.031.922  10.587.672  11.441,601 

Taxes  accrued 150,187         144,578  1.751,663     1,689.006 

Uncollectible  railway  revenue 626 94  5.737  498 

Net  after  taxes 723.330  _       887,250  8,830,271     9,752.095 

Net  after  rents 526.281         676.626  6.701.592     7,254,504 

Average  miles  of  road  operated Vk-.  •  683  C<*  ,    -  683  (See  also  on  page  30) 

Chester  &  Delaware  River                             ,  1 

Freight  revenue... 40,719          33,632  ~  396,842        297,258 

Passenger  revenue . 

Total,  including  other  revenue..        46.057          42,279  550,736        419,683 

Expens&s — Maintenance  of  way 3,238             1,771  37,914           15.667 

Maintenanc    of  equipment 3.270             1,551  24,530           15,523 

Traffic   expanses 5                     5  66                  61 

Transportation  expenses. 23,024           10.489  197.503  _      99,433 

Total,  including  other  exp 29.569          13,847  261,013        131.447 

Net  from  railroad 16,488  =      28,432  289,723        288,236 

Taxes  accrued         1.900             1,377  20,800             4,899 

Uncollectible  railway  revenue 

Net  after  taxes 14,588           27,054  __   268,923         283,337 

Net  after  rents            4,993  =       18.865  194,924        215.875 

Average  miles  of  road  operated 5  5 


— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.             191*. 

Gettysburg  &  Harrisburg  $  $  $                  $ 

Freight  revenue 21,138  23,477  257,175         193,153 

Passenger  revenue 6,502  3,695  _      55,657  _      35,158 

Total,  including  other  revenue..  30,232  28,740  337,851        246,379 

Expenses — Maintenance  of  way 5,344  2.923  45,757           38,257 

Maintenance  of  equipment 1,937  1,481  19,120           15,433 

Traffic   expenses 524  392  1.228             1.111 

Transportation  expenses 15.915  12,069  158.181         118,219 

Total,  including  other  exp 23,825  16,925  225,041         174,116 

Net  from  railroad..- 6.406 =       11,815  112,810  =      72,262 

Taxes  accrued --  275  250  3,025             2,270 

Uncollectible  railway  revenue 4                 23 

Net  after  taxes 6,131  11,564  109,780           69.968 

Net  after  rents 3,687 =      10,093  =      87.476  =      53,863 

Average  miles  of  road  operated 41  41 

Northeast  Pennsylvania 

Freight  revenue 3,687  4,187  42,122           45,913 

Passenger  revenue.. 2,767  2.908  59.301           51,975 

Total,  including  other  revenue..  8,164  8,702  124,568         119,138 

Expenses — Maintenance  of  way...  4,118  1,853  27,912           25,111 

Maintenance  of  equipment 824  676  8,782             8,511 

Traffic   expenses 3  3  1,992             1,678 

Transportation  expenses 8,132  9,267  91,393           86,002 

Total,  including  other  exp 13,125  11,824  130,641         121.790 

Net  from  railroad —4,961  —3,121  —6,072        —2,652 

Taxes  accrued 200  200  2,200             1,999 

Uncollectible  railway  revenue ==^^^5  

Net  after  taxes —5,161  —3,321  —8,272             4.652 

Net  after  rents... —6,096  —4,241  —19,039      —15,480 

Average  miles  of  road  operated 25  25 

Perkiomen 

Freight  revenue 68,662  60,914  737,704  ?;&  653 ,470 

Passenger  revenue 5,756  5,664  73,509  _      71,269 

Total,  including  other  revenue..  77,004  69,145  841,040        753,176 

Expenses — Maintenance  of  way 3,756  1,755  47,407           45,897 

Maintenance  of  equipment 4,137  3,430  46,186           37,814 

Traffic  expenses.. 62  49  288                300 

Transportation  expenses 33,428  24,067  349,525         246,472 

Total,  including  other  exp 41,651  29,563  446.915        334,458 

Net  from  railroad 35,353  ^      39,582  394,124  =  418,717 

Taxes  accrued 2,000  1,500  22,000           14,452 

Uncollectible  railway  revenue 1  7                  10 

Net  after  taxes 33,353  38,081  372,116         404,254 

Net  after  rents 31.115"      36,298  348,305         382,997 

Average  miles  of  road  operated 41  41 

Philadelphia  &  Reading 

Freight  revenue 4,895.284  4.577,129  50,717.788  45,851,475 

Passenger  revenue 637,604  571,472  7,133,174     6,511,512 

Total,  including  other  revenue..  5,874,871  5,461,835  61,712,551  55,422,954 

Expenses— Maintenance  of  way...  424,522  330,347  3,919,399     3,639,039 

Maintenance  of  equipment 1.158,110  682,306  11,247,848     8,110,578 

Traffic   expenses 38,622  46,762  536,964        532,302 

Transportation  expenses 2,580,918  1,818,665  25,542,258  18,390,530 

Total,  including  other  exp...  4,313,009  2,967,592^2,391,261  31,728,982 

Net  from  railroad.. 1.561,862  2,494,243  19,321,290  23,693,972 

Taxes  accrued 178,584  116,324  1,710,230     1,383,073 

Uncollectible  railway  revenue 49  374  1,059            6,227 

Net  after  taxes. 1.383,228  2,377,544  17,610.000  _22.304.670 

Net  after  rents... 768,672  1,754,956  '  10,493,693   15,660,138 

Average  miles  of  road  operated 1,127  1,127 

Phila  Newtown  &  New  York 

Freight  revenue 7,839  9,941  88,378          75,082 

Passenger  revenue 5.920  6,316  68,333          66,977 

Total,  including  other  revenue..  15,254  17.679  177,315^,160,478 

Expenses — Maintenance  of  way...  2,782  7.330  31,082     t.    41,421 

Maintenance  of  equipment 1,140  1,038  13,641          12,966 

Traffic   expenses 5  5  69     f    ^         69 

Transportation  expenses 10,870  8,862  132,179        106,836 

Total,  including  other  exp 14,856  17,332  176,960        163,997 

Net  from  railroad 398  347  355        —3,518 

Taxes  accrued 300  300  3,300            3,082 

Uncollectible  railway  revenue 3                  28 

Net  after  taxes 98  47  —2,947  '      —6,630 

Net  after  rents 1.289  1.306  "™       9.445  =        6.317 

Average  miles  of  road  operated 22  22 

Port  Reading 

freight  revenue 220,480  155,447  1.550,431     1,507,018 

•passenger  revenue 

Total,  including  other  revenue..  248,140  178.333  1,832,571     1,691,060 

Expenses — Maintenance  of  way 11,352  14.907  140,312  •  u    84,881 

Maintenance  of  equipment 15,991  19,523  114,791  ,U  167,702 

Traffic   expenses 40  38  43.r>                422 

Transportation  expenses 80,975  70,738  948,832         762,413 

Total,  including  other  exp 108.484  105,501  1.213,043     1,018,103 

Net  from  railroad 139,655"      72,831  619.528  ~*  672,957 

Taxes  accrued 10,500  10,000  114,500         100,000 

Uncollectible  railway  revenue .  .. 

Net  after  taxes 129.155  62,831  505.028         572,957 

Net  after  rents 101,362  26,725  84,198  '       153,352 

Average  miles  of  road  operated 21  21 

Reading  &  Columbia 

Freight  revenue 27,615  27,288  282,939  '  H  280,759 

Passenger  revenue 7,171  6,869  85,961           84,214 

Total,  including  other  revenue..  38,828  39,056  422,246        415,678 

Expenses — Maintenance  of  way 7,383  3,912  61,981           56,389 

Maintenance  of  equipment 3,161  3,387  35,242           40,016 

Traffic   expenses 92  Cr299  1,105             1,027 

Transportation  expenses 28,205  21,859  274,398        224,276 

Total ,  including  other  exp. . .  38,949  29,136  376,310         325.631 

Net  from  railroad — 120  9,919=      45,935=     90,046 

Taxes  accrued 300  300  3,300             3.572 

Uncollectible  railway  revenue 

Net  after  taxes — 420  __       9.619  42,635  86,474 

Net  after  rents — 4,424  4,876  — 4,781          38,718 

Average  miles  of  road  operated 60  60 


St.  Louis  &  San  Francisco  System. 

— Month  of  November Jan.  1  to 

St  Louis  San  Francisco  1917.  1916.  1917. 

Freight  revenue... 3.347,966     3,247,771  34,948,868 

Passenger  revenue 1,403.574     1,058,058  13,822,408 

Total,  including  other  revenue..  5,074,269  4,614,924  52,357,863' 

Expenses — Maintenance  of  way., .  542,544  563,098     5,912,505 

Maintenance  of  equipment 956,482  748,015     8,608,626 

Traffic   expenses 65,756  60.037         718,046 

Transportation  expenses 1.866.330  1.399.038  17,538,017 

Total,  including  other  exp 3.553,689  2,847,775  33,967,006 

Net  from  railroad 1.520,580  1,767,149  18,390,856  ' 

Taxes  accrued ._ 221,550  172,969     2,184,531 

Uncollectible  railway  revenue 383  2,005          13,312 

Net  after  taxes 1,298,645  _  1,592,173   16,193,013 

Net  after  rents 1.226,01!  1,527,715  15,277.416 

Average  miles  of  road  operated 4,752  4,752 


Nov.  30— 

1916. 
32,119.080 
11,233,262 

46,327,694 

6.383.312 

8,490,923 

748.210 

14.374.578 

30,713,197 

15.614.489 

1,914,927 

15,050 

13.684,50^ 


Jan.,  1918.] 


RAILWAY   EARNINGS 


5,969 
4.701 
12.737 
Crl89 
2.258 
57 
4,395 
7,215 


5,521 
1,029 


St.  Louis  &  San  Francisco  System— 

— Month  of  November — 
1917.  1916. 

Fort  Worth  &  Rio  Grande  $  $ 

Freight  revenue . 65,509  72,863 

Passenger  revenue 30,621  20,733 

Total,  including  other  revenue..  103,092  100,039 

Expenses — Maintenance  of  way 11,907  12,122 

Maintenance  of  equipment 29,142  18,265 

Traffic   expenses.. 1,465  1,636 

Transportation  expenses 41.353  37,938 

Total,  including  other  exp 88,459  73,760 

Net  from  railroad 14,632  26,278 

Taxes  accrued 5,027  3,891 

Uncollectible  railway  revenue 13 

Net  after  taxes 9,604  22,373 

Net  after  rents 2,235  =      15,077 

Average  miles  of  road  operated 235  235 

Paris  &  Great  Northern 

Freight  revenue 2,310 

Passenger  revenue 5,408 

Total,  including  other  revenue 10,569 

Expenses — Maintenance  of  way 1,413 

Maintenance  of  equipment 1 ,762 

Traffic   expenses 6 

Transportation  expenses 4,504 

Total,  including  other  exp 10,190 

Net  from  railroad 379 

Taxes  accrued 1,029 

Uncollectible  railway  revenue 

Net  after  taxes — 649 

Net  after  rents — 1,521 

Average  miles  of  road  operated 16 

St  Louis  San  Fran  &  Texas 

Freight  revenue 51. 002 

Passenger  revenue 18,159 

Total,  including  other  revenue..  80,957 

Expenses — Maintenance  of  way 1 1  807 

Maintenance  of  equipment 18,334 

Traffic   expenses 1,681 

Transportation  expenses 50,849 

Total,  including  other  exp 87,112 

Net  from  railroad — 6,155 

Taxes  accrued 3.156 

Uncollectible  railway  revenue 

Net  after  taxes — 9.311 

Net  after  rents — 35,870 

Average  miles  of  road  operated 1 43 

Total  Company 

Freight  revenue... 3,466.787 

Passenger  revenue 1.457,762 

Total,  including  other  revenue..  5,268,887 

Expenses — Maintenance  of  way 567,671 

Maintenance  of  equipment 1,005,720 

Traffic   expenses... 68.908 

Transportation  expenses 1,963,036 

Total,  including  other  exp 3,739.450 

Net  from  railroad 1.529,436 

Taxes  accrued i230,762 

Uncollectible  railway  revenue 383 

Net  after  taxes 1,298,289 

Net  after  rents 1,190.905 

Average  miles  of  road  operated 5 , 1 46 


■Concluded. 

— Jan.  1  to  Nov.  30— 


1917. 

$ 

569,876 
271, 989 
911,482 
134  699 
183,262 

18,503 
415,745 
799,891 
111,590 

32,683 
42 

78,865 

3,642 


21,749 
53,730 

102,052 

70,828 

14,494 

233 

39,615 

146,889 

—44,836 

11,320 


1916. 

$ 
528,220 
235,300 
836,662 
157,821 
169,973 

20,440 
356,003 
745,217 

91.444 

31,161 

246 

60.037 

1,608 


53,976 
53,085 

127,836 

30,043 

19,950 

467 

49,281 

110.812 


17,024 
17,910 


4,492   — 56.157 


-886 


3,944 
16 


88,909 
30.650 


126.247 

18,057 

19,687 

1,932 

41,790 


85.906 


40  310 
1,646 


38.694 

1.610 

243 


-65.657   —20,729 


715,529  695,436 

235,631  290  936 

1,042,292  1,058,160 

176,396  213.619 

178,472  200,124 

23,537  25.599 

491.065  466.121 

930  365  956,374 

111,927  101  785 

18,069  17,270 

43  510 

93.814  "   84.004 

-257,967  —258,450 


3,415.512  36.256,020  33,396.712 
1.114.142  14,383,758  11,812,573 

4,853,947  54,413,689  48.350.352 

593.088  6.294.428  6.784.795 

788.225  8,984,854  8,880.970 

63.662    760.319    794,716 

1,483,161  18.484,442  15,245,983 

3,014,656  35.844.151  32,525,600 


1,839.288 

179,535 

2,018 


18.569.537 

2,246,603 

13,397 


15,824.742 

1.981,268 

15,806 


1,657,732  16.309.535  13.827,657 

1,548,346  14,957.434  

5,246   (See  also  on  page  32) 


Southern  Railway  System. 

Southern  Railway 

Freight  revenue.. 5,437,343  5,044.131   53.873,053  46.970,612 

Passenger  revenue.. 2,374,013  1.429.132  21,289,903  15.729.868 

Total,  including  other  revenue..  8.469,701  7,086,497  82,317,061   68,973,512 

Expenses — Maintenance  of  way 900,275  1,024,538     9.132.131     9,069,212 

Maintenance  of  equipment 1,227,768  921,172   13,259,742  10,784,615 

Traffic   expenses. 154.453  162,714     1.841,144     1,816.932 

Transportation  expenses 3,148,091  2,143,201   28,645.185  21.700,569 

Total,  including  other  exp 5,624,551  4,452,601   55,084,216  45.352,531 

Net  from  railroad 2,845,150  2,633,895  27,232,845  23,620,981 

Taxes  accrued 372,697  268.466     3,734,311     2,839,549 

Uncollectible  railway  revenue ===      998  3.007          26.632          30,839 

Net  after  taxes 2,471,454  2,362,421  23,471,901  20,750,592 

Net  after  rents 2.171,217  2,122.611   20.940,319   17.995,460 

Average  miles.of  road  operated 6,982  6,982 

Alabama  Great  Southern 

Freight  revenue 450,191  385,375     4.462,237     3,874,249 

Passenger  re  venue 165,250  109,077     1.545,626     1,136.389 

Total,  including  other  revenue..       648,146  529.175     6,474,148     5.423,999 

Expenses — Maintenance  of  way. . .         54.151  37.930        672,610        483,215 

Maintenance  of  equipment 147,352  92,589     1,343,097     1,183,853 

Traffic   expenses 14,909  16,077         180.378         155.041 

Transportation  expenses 197,122  146,691     1.970.786     1.507.006 

Total,  including  other  exp...       429.455  305.892     4.323,202     3,469,668 

Net  from  railroad 218,690  223,283     2,150.946     1.954.331 

Taxes  accrued. 49.827  25.729        329.974         209.316 

Uncollectible  railway  revenue 19  23               311                373 

Net  after  taxes 168.843  197.531  |  1,820,660  |  1,744,641 

Net  after  rents 207,376  217.567     2,230.200     1,973,627 

Average  miles  of  road  operated 312  312 

Aurusta  Southern  — Month  of  October- Jan.  1  to  Oct.  31 

Freight  revenue 19,681  14,267         109,733         103,559 

Passenger  revenue 5,764  4,731  35,213  34,035 

Total,  including  other  revenue..         26,807  20,088         160.001         147,502 

Expenses — Maintenance  of  way 5,612  3,228          33,365           28,424 

Maintenance  of  equipment 2,256  1,846           18,632           14,076 

Traffic   expenses 540  250             5,467             2,440 

Transportation  expenses 10,607  8,766           72,887           67,599 

Total,  including  other  exp 19.778  14,754         138,180         119,986 

Net  from  railroad                        7,029  =        5.334  =       21.820  "      27.516 

Taxes  accrued «50  619             6,702             6,062 

Uncollectible  railway  revenue ,  2  |       

Net  after  taxes 6.379  4,714           15,115           21,453 

Net  after  rents. 5,455  3,834  "°        9.528           17,358 

Average  miles  of  road  operated 82  82 

Blue  Ridge  — Month  of  November Jan.  1  to  Nov.  30 — 

Freight  revenue 17.728  14,083         154,392         124,519 

Passenger  revenue..." 5,918  5,188  _      51,239  _      48,508 

Total,  including  other  revenue..         25,168  21,142         221,626         186,713 

Expenses — Maintenance  of  way...           2.926  2.929           30,734           32,015 

Maintenance  of  equipment 3,338  1,609           20,295          21.468 

Traffic  expenses... 233  287             2,943             2,892 

Transportation  expenses 7.982  6.606  _      80.272  _      69.073 

Total,  including  other  exp 15.329  12.041         142.189         132.561 

Net  from  railroad 9,838  =        9,100  =      79,436  =      54 , 1 52 

Taxes  accrued 1,199  577             8,477             7,009 

Uncollectible  railway  revenue ___^JL^_^ 11 

Net  after  taxes ""      8,638  _        8.522          70.959  =      47.131 

Net  after  rents 7.048  7,241  =      55,244           30,729 

Average  miles  of  road  operated 44  44 


— Month  of  November — 

1917.  1916. 

Danville  &  Western  $  $ 

Freight  revenue... 27,889  26,543 

Passenger  revenue 7,148  5,805 

Total,  including  other  revenue..  36,834  33,049 

Expenses — Maintenance  of  way 5  291  4,773 

Maintenance  of  equipment 6,264  3,247 

Traffic  expenses 442  521 

Transportation  expenses 11,383  8,388 

Total,  including  other  exp 24.74T  18.052 

Net  from  railroad. =     12,087  =  14,996 

Taxes  accrued 1,693  1,730 

Uncollectible  railway  revenue 

Net  after  taxes.. 10.393  13.265 

Net  after  rents 10,648  =  12,221 

Average  miles  of  road  operated 80  80 

Georgia  Southern  &  Florida 

Freight  revenue 155,598  149,891 

Passenger  revenue 116,486  _  77,325 

Total,  including  other  revenue..  295.166  255,946 

Expenses — Maintenance  of  way 35,434  [,31,509 

Maintenance  of  equipment 54,358  47,422 

Traffic  expenses 7,336  8,240 

Transportation  expenses 104,833  "■  82.960 

Total,  including  other  exp 212,557  179,180 

Net  from  railroad- 82,609  ""  76,765 

Taxes  accrued. 24,896  11,319 

Uncollectible  railway  revenue 278  153 

Net  after  taxes 57,434  _  65.292 

Net  after  rents 47,474*°  58,900 

Average  miles  of  road  operated 402  402 

Mobile  &  Ohio 

Freight  revenue 942,523  914,998 

Passenger  revenue 124,323  117,183 

Total,  including  other  revenue..   1,130,286     1,092,663 

Expenses — Maintenance  of  way 142,198  131,123 

Maintenance  of  equipment 304,191  276,105 

Traffic  expenses 37,201  34,641 

Transportation  expenses 438,587  348,098 

Total,  including  other  exp 954,604  823,495 

Net  from  railroad 175,681  =  269,168 

Taxes  accrued.. 70,262  38,779 

Uncollectible  railway  revenue 238  155 

Net  after  taxes. 105,180  230,233 

Net  after  rents 172,427  255,541 

Average  miles  of  road  operated 1,160  1,160 

Northern  Alabama 

Freight  revenue 74.081  65,753 

Passenger  revenue 10,096 7.957 

Total,  including  other  revenue..  85,399    .  75,373 

Expenses — Maintenance  of  way 11,512    ^...i  11,127 

Maintenance  of  equipment 4,228  3,119 

Traffic  expenses 1,530  263 

Transportation  expenses 32,613  19,862 

Total,  including  other  exp 51,362  35.652 

Net  from  raUroad... 34.036  "  39.721 

Taxes  accrued 4,974  2,934 

Uncollectible  railway  revenue 

Net  after  taxes 29,062  36.786 

Net  after  rents 20.376  ~  30,976 

Average  miles  of  road  operated 112  112 

Southern  Ry  in  Mississippi 

Freight  revenue.. 71,185  71,990 

Passenger  revenue 48,603  _  46,552 

Total,  including  other  revenue..  131,411  128,377 

Expenses — Maintenance  of  way 26,115  22,968 

Maintenance  of  equipment 8,830  H-ixs 

Traffic  expenses. 1.955  1'29§ 

Transportation  expenses 50,959  43,078 

Total,  including  other  exp 91,798  82,590 

Net  from  railroad. 39,612  *"  45,787 

Taxes  accrued 9,000  8,350 

Uncollectible  railway  revenue 30 , 

Net  after  taxes 30,582  =  37.436 

Net  after  rents 18.472  ^  28,929 

Average  miles  of  road  operated 278  280 

Tallulah  Falls  —  tonlh  of  October — 

Freight  revenue 6,717  6,602 

Passenger  revenue 2,867  2,742 

Total,  including  other  revenue..  10.760  10,555 

Expenses — Maintenance  of  way 4,084  3,160 

Maintenance  of  equipment 1,653  1,618 

Traffic  expenses 247  303 

Transportation  expenses 4.725  3.910 

Total,  including  other  exp 11.624  9,594 

Net  from  railroad - — 864*"  961 

Taxes  accrued - 794  506 

Uncollectible  railway  revenue 57 

Net  after  taxes. -  — 1,659  397 

Net  after  rents — 2.017  "  86 

Average  miles  of  road  operated 58  58 


lo 


Nov.  30— 
1916. 

$ 
263,873 
62,008 

339,220 

48,191 

30,684 

4,546 
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187,848 

151,372 
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-Jan.   1 
1917. 
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297,113 
77,264 

390,467 

58,602 

48,315 
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220. 493 1 

169,974 

16,476 

16    

153,482    137,023 


155,055    126.556 


1.529.535 
838.359 

2.654,619 

366,437 

583,761 

79.861 

964.743 


1,433,424 
645,536 

2,370,361 

277,789 

470,334 

84,106 

834,560 


2,103,341  1,767,584 


551,278 

157,904 

1.133 


602,777 

129,695 

3,166 


391,640  469,915 


585,381    552.984 


10.452,847 
1.417,069 

12.557,153 

1,363.082 

3.017.135 

414.928 

4,356,686 


9,274,460 
1,215,243 

11,113,822 

1,212,067 

2,480,905 

401.319 

3,743,883 


9,512,890  8.164,516 


3,044,263 

586,734 

2,747 

2,454,780 

2.935,386 


2.949.305 

411,436 

2.252 

2,535,616 

2,524,572 


532,303 
80,170 

630,937 

100,307 

45,837 

3,223 

208,846 

369,875 

261,062 

30,310 

26 


698,077 
91,510 

810,410 

107,992 
50,296 
17,996 

302,276 


316,085 

35,029 

18 

281,036    230,725 


185,027    175.884 


689.524 
361,249 

1.155,214 

238,756 

98,830 

24.972 

492,851 


635,537 

313.003 
1,033,319 

241,810 
89,239 
25,063 

408,742 


901,698    807.137 
226,181 
93,350 
343 

132,488 


253,515 

108,299 
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144,995 
42,112 


-Jan.  1  to 
66.765 
33,601 

110,723 
35,633 
12,195 
2.649 
37.895 
95,972 

14,750 
5,222 
9 

9,518 

8,260 


68.294 


Oct.  31 

65.825 
34,595 

110.742 

32.261 

12,156 

2,812 

34.436 

7J8/742 

22,000 

5.006 

64 

16,929 
13,029 


Southern  Pacific 

Southern  Pacific  —Month  of 

Freight  revenue. 7,919,148 

Passenger  revenue 2,847,791 

Total,  including  other  revenue. .11, 814, 275 
Expenses — Maintenance  of  way —   1,043,594 

Maintenance  of  equipment 1,600,020 

Traffic  expenses A5S'Q?S 

Transportation  expenses 5,037,249 

Total,  including  other  exp 8,285,008 

Net  from  railroad 3.529,267 

Taxes  accrued 883,653 

Uncollectible  railway  revenue 2,249 

Net  after  taxes 2,643,364 

Net  after  rents 999,632 

Average  miles  of  road  operated 7.102 

Arizona  Eastern 

Freight  revenue 274 ,200 

Passenger  revenue 48,147 

Total,  Including  other  revenue..  348,454 

Expenses — Maintenance  of  way 33,310 

Maintenance  of  equipment 36,146 

Traffic  expenses Jk'Xik 

Transportation  expenses 83,073 

Total,  including  other  exp 176,677 

Net  from  railroad Hbllt 

Taxas  accrued dU.Uoo 

Uncollectible  railway  revenue 14 

Net  after  taxes 141.673 

Net  after  rents 112-I§i 

Average  miles  of  road  operated 377 


System. 

November — 
7,701,595 
2,257,483 

10,821,387 

1,019,358 

1,433.738 

174,837 

3,637,526 


— Jan.  1  to  Nov.  30 — 
87,980.508  75,331,706 
30,294,683  25,509,468 

129358,877  110392,390 
11,225,540  11,120,104 


16,458,046 

1,930,593 

46,576,221 


16,114,843 

1,891,128 

35,476,838 


6,617,004  80,871,894  68,602,109 


4,204,3*2  48,486,982 

508,710     9,173,695 

1,481  31,992 

3,694,191   39,281 ,294 

8,483,172 


675,748 
7,063 


41,790,281 

5,065,053 

36,857 

36,688,370 

'  5,924, 5531 


3.053,473 
568.691 

3,915,063 
452,256 
388,713 
29,164 
851,204 
184,696     1.956,405 
1,958,658 
286,328 
708 


277,558 
47,440 

356,724 

66,165 

34.235 

2,410 

65.911 


172,027 

8.503 

739 

'  162,784 

139.591 

377 


1,671.621 
1,362,822 


2,820,901 
463,216 

3.502,219 

666,199 

357,544 

26,376 

679,668 

1,884,027 

1,618,192 

169,161 

21,630 

1,446,867 
1,163.622 


10 
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Southern  Pacific  System — Concluded. 

— Month  of  November Jan.  1  Lo  Nov.  30 — 


191# 
Galveston  Harrisb  &  San  Ant         $ 

Freight  revenue 1,259.121 

Passenger  revenue 385 ,893 

Total,  including  other  revenue..  1,746,995 

Expenses — Maintenance  of  way 207  345 

Maintenance  of  equipment 185  392 

Traffic  expenses 36,743 

Transportation  expenses 539,777 

Total,  including  other  exp 1,019,791 

Net  from  railroad 727  204  ' 

Taxes  accrued 90159 

Uncollectible  railway  revenue".  !!  401 

Net  after  taxes 636,643' 

Net  after  rents 561 ,426  ' 

Average  miles  of  road  operated l  ,360 

Houston  &  Shreveport 

Freight  revenue _  28  440 

Passenger  revenue 1 1  i.281 

Total,  including  other  revenue. .  h.  42  269  i 

Expenses — Maintenance  of  way.  6  978  " 

Maintenance  of  equipment 3  232 

Traffic  expenses 'AHS 

Transportation  expenses 11  11,183 

Total,  including  other  exp 22,263  " 

Net  from  railroad 20  006  = 

Taxes  accrued "I  5208 

Uncollectible  railway  revenue!!"! 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated! 
Houston  &  Texas  Central 


1916. 

$ 

1,153,771 
290,483 

1,562,396 

152,455 

161,007 

39,156 

475,721 

872,497 

689,899 

40,704 

188 

649,007 

592,835 
1.360 

23,977 
8,405 

33,583 

3,396 

2,418 

383 

8.968 


1917. 
$ 

12,852,553 
4,067,322 
17,908,971 
2,144,856 
2,240,438 
369,483 
5,699,403 

10.960,734 
6,939,737 
1,058,238 
13.947 
5.867,051  ' 
5,202,213  ' 


1916. 
$ 

9,789,047 
3,047,381 
13,691,716 
1,827,656 
1,849,295 

349,131 
4,644.949 
9,107.111 

4,584,605 

519,149 

5,557 

4,059,898 

3,651,821 


273,581 
68,215 

367.845 

39,937 

32,329 

4,116 

108,341 


226,090 
60,200 

307,120 

40,762 

28,921 

4,480 

96.419 


15.924         191,304         178,859 


17,658 
1,803 


J  1.797 
13.052  : 
40 

Freight  revenue .""."."  -TIT""! . . .  605,389 

Passenger  revenue 1 84 ,529 

Total,  including  other  revenue  840  277 

ExPenses — Maintenance  of  way.  96546 

Maintenance  of  equipment..  77 '329 

Traffic   expenses 16527 

Transportation  expenses !!!  251J93 

Total ,  including  other  exp 459.462  " 

Net  from  railroad Mn'ou  = 

Taxes  accrued 57  076 

Uncollectible  railway  revenue 311 

Net  after  taxes 323,426  = 

Net  after  rents 324  741  = 

Average  miles  of  road  operated!!!!  948 

Houston  East  &  West  Texas 

Freight  revenue _  no  coo 

Passenger  revenue !!.  44  [333 

Total,  including  other  revenue 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses  _  !  .  !  ! 
Total,  including  other  exp. 


176,541  128,261 

46,831  17,757 

^^ss          18 

15,855    129,709  110,485 


14,777 
40 

573,548 
141,938 

.   770,961 

74,486 

71,943 

18,114 

211,308 


111,690 


5,178,393 

1.617,638 

7,315,538 

944,705 

840.545 

192,054 

2,324.668 


96,192 


4,673,125 
1,405,403 

6,561,589 
900,859 
733,959 
184,320 

2,093,600 


398,652     4,533,334     4,162,321 


372,309 

21,076 

132 


167,440 

28,293 

15,084 

2,014 

63,560 


20.634 
30 


112,407 

Net  from  railroad ck  n39 

Taxes  accrued ! 

Uncollectible  railway  revenue 

Net  after  taxes 34  3 

Net  after  rents 99  720 

Average  miles  of  road  operated!!!]  '190 

Lake  Charles  &  Northern 

Freight  revenue 15  212 

Passenger  revenue !!!!!.!     ■    4^4]  3 

Total ,  including  other  revenue  20  803 

Expenses — Maintenance  of  way  1  '869 

Maintenance  of  equipment  1  '01 Q 

Traffic   expenses.......  l  20s 

Transportation  expenses 5,418 

Total,  including  other  exp_ . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue!!! 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated  _ ! 

Louisiana  Western 

Freight  revenue 250  537 

Passenger  revenue !!!""  83 '622 

Total 


2,782,204 

493,534 

6,652 

2.282,017  ' 

2,347.130 


,186,557 
380,373 
,675,621 
218,361 
172,156 
24,380 
548,115 


351,100 

340,514  ' 
917 

114,299 
32,420 

156,583 

15,892 

13,380 

1,985 

45,827 

81,003  ~  1,002.855        903,404 


2,399,267 

325,794 

2,333 

2.071,139 

2,100,916 


1,035,168 
317,779 

1.447,272 

205,973 

170,363 

23.722 

462,221 


75,580 

2,941 

83 


672,766 

148,364 

1,782 


543,868 

57,904 

1 ,025 


_72,554         522,619        484,938 
492,360        446,879 


67,611 
190 

14,569 
» 5,002 


177,113 
'61,473 


21,056 

6,544 

3,593 

243 

5,644 


9,134 

11,669* 
585 

1 1 ,083  ' 

9.4M 
72 


16.316 


4,739 
79 
14 


4,645 


including  other  revenue. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transporta  tion  expenses !!!!!!! 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued ~ 

Uncollectible  railway  revenue!!!!! 

Net  after  taxes ' 

Net  after  rents 

Average  miles  of  road  operated  !  !  !  ! 

Morgan's  La  &  Texas  RE  &  SS 


1,997 
72 

196,949 
58,843 

271,187 

18,891 

40,217 

8,665 

64,007 


254,427 

27.869 

21,343 

2,564 

63,603 

121,185 

133,241 

4,824 

17 

128.400 

92,790 


37.5.945 

27.991 

42,110 

7,411 

89,854 

177,321    140.086  1,539.938 


2.240,600 
821,301 

3,299,469 

250.095 

375,735 

85.804 

721.509 


198,624 

28.869 
99 


131.100 

12,254 

244 


.759,531 

381,404 

1,380 


163,980 
62,578 

240,897 

50,128 

27.529 

2,482 

59.642 

143.237 

97,660 

1,227 

30 

96.401 

66,670 


1.610,454 
632,122 

2,398,438 

275,877 

359,690 

80.179 

582.064 

1,387,158 

1,011,279 
125,153 
1,575 


169,654    118,600  _1 ,376,745  _884.551 
1,423,985    906,751 


165,930 
207 


Freight  revenue 567  521 

Passenger  revenue !!!!!!.!  124 '811 

Total,  including  other  revenue..  732  085 

Expenses — Maintenance  of  way  68  639 

Maintenance  of  equipment  .  68  434 


Traffic  expenses 

Transportation  expenses  !  !  !  ! 
Total,  including  other  exp. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


12,658 
211,231 


119,490 
207 

496,533 
91,029 

621,050 
50,921 
82,004 
13,275 

168,901 


4,506.041 
1.305,733 

6,204,163 
642.924 
808,836 
131,195 

1,776.450 


3,231.382 
987.578 

4.541,219 
639,114 
715.359 
129,664 

1,512,676 


-       353,731 

32.272 

88 

Net  after  taxes 321.369° 

Net  after  rents 308  586 ' 

Average  miles  of  road  operated!!!!  400 


378.354         328.584     3.529.199     3,146.940 


292,465 

19,492 
310 


2,674,964 

447,364 

3,745 


.394,278 

251,832 

3.457 


72.662     2,223.854     1,138,988 
2,282,532     1,174.841 


274.746 
400 


Texas  &  New  Orleans  $ 

Freight  revenue 416, 439 

Passenger  revenue L 1 32  Uoi 

Total,  including  other  revenue..       593,557 

Expenses — Maintenance  of  way 59 ,994 

Maintenance  of  equipment 83,537 

Traffic  expenses 8,993 

Transportation  expenses 205,544 

Total,  including  other  exp 385,785 

Net  from  railroad 207,771  = 

Taxes  accrued 60,228 

Uncollectible  railway  revenue 101 

Net  after  taxes 147. 4J1  = 

Net  after  rents 139,101 = 

Average  miles  of  road  operated 468 

Total  of  roads  above 

Freight  revenue H  ,449 ,545 

Passenger  revenue 3 ,867 ,721 

Total,  including  other  revenue..  16, 682, 100 

Expenses — Maintenance  of  way 1 ,573,859 

Maintenance  of  equipment 2,112,303 

Traffic  expenses 243,525 

Transportation  expenses' 6,498,082 

Total,  including  other  exp. _ . .11,026.202 

Net  from  railroad 5,655,884 

Taxes  accrued 1,208772 

Uncollectible  railway  revenue 3,293 

Net  after  taxes 4,443,818 

Net  after  rents 2,664,433  ' 

Average  miles  of  road  operated 11,164 


-Month  of  November — 


1916. 

$ 

330,625 
97,213 

457,702 
47,484 
92,860 
10,330 

157,408 


-Jan.   1 
1917. 


lo  Nov.   30 — 
1916. 


4,025,929 
1,299,757 

5,819,756 

521,179 

864,933 

96,949 

1,768,254 


2,992,220 
1,005,732 

4,408,356 

621,278 

807,881 

92,164 

1,429,215 


321,931  3,539,598  3.169.446 


135,770 

14,110 

31 


2,280,157 

466,085 

3,716 


1,238.909 

206,523 

1,638 


121.628  1.810,355  1,030,747 


104,708 
468 


1.786,454 


889,595 


10,883,424  121394,748  101,874073 
3,030,256  40,485,186  33.491.457 

15,072,628  176119,730  147491,216  I 
1,455,592  16,467,722  16,347,950 
1,935,385  22,203,074  21,165,384 
269,398  2,866,302  2,783,646 
4.841,221  60.437,768  47.037.292 
8.976.693  108255,446  92,684,612  I 


6,095,929  67,864,281 

629,671   12,506,667 

3,222  63,939 


54,806,600 

6,739,553 

54,653 

5.463.026  55.293.665  48.012.384 

2,332,017  23,585,148   16,421,840 

11,094   (See  also  on  page  32) 


Union  Pacific 


Union  Pacific  System. 

Month  of  November — 

5.099,473 

883,531 


Freight  revenue 5,684  727 

Passenger  revenue 1  [2 1 6 !842 

Total,  including  other  revenue. .   7,450,867 

Expenses — Maintenance  of  way 743,643 

Maintenance  of  equipment 1,027,043 

Traffic  expenses 109,651 

Transportation  expenses ...  2  164.377 

Total,  including  other  exp___~~4~!330,807 

Net  from  railroad 3,111  059 

Taxes  accrued 547i460 

Uncollectible  railway  revenue !  '39 

Net  after  taxes 7, 563. 500 ' 

Net  after  rents 2  498  86'» ' 

Average  miles  of  road  operated.!!!  3,622 

Oregon  Short  Line 

Freight  revenue 2,186  735 

Passenger  revenue '492 ,9,26 

Total,  including  other  revenue..  2  877  738 

Expenses — Maintenance  of  way 248,709 

Maintenance  of  equipment 307 '931 

Traffic   expenses 33  814 

Transportation  expenses !!       852  757 

Total,  including  other  exp 1.. 558. 207 

Net  from  railroad 1   -t  1  «>  <vTi  * 

Taxes  accrued 334,712 

Uncollectible  railway  revenue !  !  81 

Net  after  taxes 984,738 = 

Net  after  rents 961  860  = 

Average  miles  of  road  operated!  !  !  !  2,306 

Oregon-Wash  RR  &  Nav 

Freight  revenue _   1  337  753 

Passenger  revenue 480  663 

Total,  including  other  revenue       1  958  255 

Expenses — Maintenance  of  way 270  875 

Maintenance  of  equipment 243  280 

Traffic   expenses 49  488 

Transportation  expenses !!!!       7231395 

Total ,  including  other  exp 1,384.443  " 

Net  from  railroad 573  811  = 

Taxes  accrued 161  551 

Uncollectible  railway  revenue!  !  !  !  !  '51 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated!!!!  2^070 

Total  Company 


6,516,663 
663.740 
764,233 
104,058 

1,655,493 


— Jan.  1  to  Nov.  30 — 
.50,771,520  46.S31.999 
12.595  168     9.917.949 

69.906,404  62,674.603 
8,256,533  8,133,165 
9,030,92.5  7,225.298 
1,247,163     1,105.540 

20,047.540  14735,649 


3,403,910  41,512,611   33.347.589 

3,  112. 752  2.8.393,792  29,327,014 

245,400     4,931,487     2,736,200 

175  3,162  9,901 


2,867.177   23.4.59.142   26,580.912 

2,815.095  23,132,338  26,678,766 
3.622 


1,943,011  20.687,370 
404,398     5.287,409 


2,519,205  28,149,722 
217,584     2,885,887 


227  649 

31,352 

563,125 


3,021,453 
391,340 
7,402,647 


18.282,272 
4,348764 

24,478,462 

2,598,038 

2,593,988 

357,107 

5.408701 


1.130  422   15.026,435   11,916725 


1,388,782 

136,100 

'      72 


13,123,286 

2,455,412 

2,752 


12,561,737 

1,550  729 

2,213 


1.252.610   10.665.121    11.008793 

1,232,957    10,492,062   11,017,396 
2,2.54 

1,228.828 
366,990 

1,714,813 

284,600 

148,168 

42,086 

553,471 

1,112.522 

602,291 

94,050 

38 


13,711.0.56 
4 .90.5. 67.5 

20,244.214 

2.919,933 

2.182,619 

510,112 

6706,112 

13,413.915 

6,830,298 

1,265.171 
868 


11768774 
4.020,096 

17,285,858 

2,984.872 

1,852,411 

472,725 

5,583,115 

11,842,958 

5,442,899 

1,037,727 

1.844 


412.209         508.203     5.563,958     4.403,327 


483,804 
2,051 


5,442,163     4,309,073 


8,271,312  85,160,946 
1.654,919  22,788,252 


6,883.545 
18.286,809 


Freight  revenue 9,209  220 

Passenger  revenue !"  2 !  1 89  73 1 

rl!S  in>Illdi"K  other  revenue..  12.286.860  10750,681  118300,340  104438.923 
Expenses— Maintenance  of  way...   1,263,227     1,165,924   14,062:353   13,716  075 

1,140,050  14,234,997  11,671,697 
177,496     2,148,615     1,935,372 

2772,089  34,156,299  25727,465 


...   1,263,227 

Maintenance  of  equipment 1,578  254 

Traffic   expenses 192*953 

Transportation  expenses !!!  3,740,529 

Total,  including  other  exp 

Net  from  railroad ~j 

Taxes  accrued 1  043  723 

Uncollectible  railway  revenue !  !  '171 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated!!! 
St  Joseph  &  Grand  Island 

Freight  revenue 

Passenger  revenue !!!.!!! 

Total,  including  other  revenue 
Expenses — Maintenance  of  way 
Maintenance  of  equipment.. 

Traffic  expenses 

Transportation  expenses !  ! 

Total,  including  other  exp 

Net  from  railroad 57T95 

Taxes  accrued 8  829 

Uncollectible  railway  revenue.!!!.  '  28 

Net  after  taxes 

Net  after  rents .57  S42 

Average  miles  of  road  operated.  .  !  !  257 


7,282,4,57     .5. 6-16, 854  69,952,961  57,107,272 

5,103,825  48,347,376  47,331,650 

475,550  8,652,370  5,324.656 

285     6.782  13,957 


-  3,960,507 

-  3,856,968  ' 
7,998 

-  159,309 
26,189 

198,422' 
140.932 

26,610 
3.215 

76.444 
255,617 


4,62,  ,990  39,688,221    41,993,032 


4,531,856  39,066,563  42,005,235 
7,927   (See  also  on  page  32) 


162,574 
24,370 

196,695 

23,244 

25,947 

4,859 

62,03,5 

121.612 

75.0N3 

7.920 

83 


1,711,163 

291,511 

2.146.121 

960,494 

278,265 

38,652 

794,859 

2,151,992 

—5,871 

97,127 

245 


1.544,856 
288,180 

1,947,027 

334,486 

257,523 

49,560 

596.239 

1.297.567 

649,459 

87.525 
596 

67.080    —103.245         561,338 


66,103 
257 


—136,885 


559,004 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

■Tot.,  incl.  oilier  rev. 
Expenses  —  IWaint  .way 

Maim  .  of  equipm'l . 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  01  her. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Nel  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Abilene  & 

— Month  of  November — 


1917. 

$ 

13,345 
3,067 

17,313 

1  .839 

1.381 

368 

5.679 


1916. 
$ 

18,675 
3,935 

24 .239 

3.323 

1  ..5.5.5 

399 

6.376 


Southern 

— Jan.  1  to  Nov.  30- 
1917.  1916. 


9.698 


12.2.54 


7.<;m  ■ 
900 


11,08.5 
900 


105.335 
33.307 

149,298 

24,742 

20,2.50 

3,829 

■54.87.5 

110.464 

38.833 

9.900 


151,494 
40,800 


204,818 

21,335 

18,251 

4,388 

62.314 


113.520 


91.298 
11.746 


6.714 


11.085 


,692 

96 


28,933 


9,069 
96 


79,5.52 


13,213 


61.054 


Akron  Canton 

-Month  of  November — 
1917.    '         1916. 

%  % 

26,960  31,604 


&  Youngstown 

— Jan.   1  to  Nov.   30 — 
1917.     1916. 


31,65.5 

725 

2.312 

1.915 

8.982 


34,275 

786 

2,546 

1 ,447 
7.980 


16  043 


L3  820 


15.611 

1,200 


20,455 
1,100 


362,103 

432  1 28 
10,106 
24,3.51 
17,27  1 

116.037 

184  61.5 

217,512 

13,000 


277,833 


308.789 
1  1  ,'19.5 
18,364 
1.5,247 
68,551 

122.923 


14.411 
8,111 

7 


19,3,55 
14.127 


_231  .512 
148.577 


18.5,866 

9,600 

26 


Akron  &  Barberton  Belt 

-Month  of  October Jan.  1  to  Oct.  31- 

1917.      1916.     1917.     1916. 

$        $  $  $ 


18,376 

.5.171 

1,842 

10 

7.533 

I  1  798 
3,578 
1,300 


18,813 

6,415 

1,407 

10 

5,881 

13,847 

■I. 906 
1,300 


23  1,902 

60,129 

32,293 

204 

117,362 


176.239 
126T408 


2,278 


3.666 


3.363 
23 


,180 
23 


214.966 
19,936 
10,900 

9,036 
-10,673 


180,575 

48,021 

17,987 

124 

_53._2_25 

12  1,269 

59.305 

8.700 


.50.60.5 


39.519 


Jan.  1918.] 


RAILWAY   EARNINGS 


11 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Met  after  rents 

Aver,  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev  = 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot .,  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Alabama  Tennessee  &  Northern 

—Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 


38.289 
5,635 


24,851 
4,921 


46,974 

13,744 

5.256 

873 

11,856 


32,441 

10,951 

4,117 

1.161 

10,211 


34,553 


29,533 


12,420 
1,629 


2,907 
1,412 


10,791 


1,495 


9,394 
188 


955 
222 


447,027 

61,664 

540,404 

165,963 

51,822 

8,973 

137,994 

395,339 

145.065 
17,011 


128.053 
92,575 


346.252 

58,764 


449,750 

127,174 

51,806 

11,351 

127,043 


345,826 


103,923 
16,016 


87,906 


49,472 


Aliquippa  &  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

$  $  $  $ 


28,493 

16,405 

7.140 

19428 


23,615 
4.337 
7,675 

"15,072 


311,618 
58,348 
66,835 
5' 

192,177 


319,948 

35,444 

59,208 

14 

145.223 


43,081 


-14,588 
426 


27,593         322,591 

—3,978      —10,973 

344  5,230 


244.957 


74,991 
3,820 


45,014 


1,323 


-13,449 


46,205 


71.171 


-2,626 
6 


4,627 


85,285 


Appalachicola  Northern 

Month  of  October Jan.  1  to  Oct.  31- 


1917. 

$ 

15,643 
4,554 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl  .other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


22,249 

2,836 

4.474 

493 

7,164 


15.911 


1916. 
S 

10,193 
2.840 

14,856 

4.134 

3,770 

503 

3,777 

13,135 


1917. 
$ 

127,182 
44449 

"201495 

30,017 

29,701 

3,963 

53,701 

130.976 


1916 
S 

113.362 
37,474 


170.552 

44,512 

48,599 

3.559 

40,934 


149.017 


6.338 
1,600 


1.720 
1,100 

1 


70.518 

15,800 

10 


21,535 

11,000 

112 


4.738 


619 


4,148 
107 


54,708 


10.422 


745 
102 


52,052 


10,457 


Ashland  Coal  &  Iron 

-Month  of  November Jan.  1  to  Nov 


1917. 
$ 

4,043 
2,368 


33.231 

3,251 

8.28S 

134 

14.501 


1916. 
S 

3,466 
1,891 

22,190 

2.561 

5,517 

10 

9  087 


27.31; 


17.860 


5.914 
1,250 


1  329 
1,000 


4.664 


.'-(.329 


,/<2 
34 


5,206 
36 


1917. 
% 

40,245 

25.545 

292,075 

32,125 

75.510 

628 

117.774 

_'35  510 

56.535 
12.353 
5 
44.176 
73,376 


30— 
1916. 
$ 

33,031 
21,216 

209,644 

21,873 

37,457 

99 

74.078 

141.395 


68.249 

11,296 
259 


56 .693 


93,165 


EARNINGS. 


Freight  revenue . 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

A\er.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accmied 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Atlanta  &  West  Point 

-Month  of  November Jan.  1  to  Nov.  30- 


1917. 
S 

88.729 
61 ,005 


170.373 
16,34  l 
24.470 

6. 2  IS 
53.891 


1916. 
S 
75  105 

46,731 
140,858 
14.531 
22.280 
6  236 
35.8S6 


1917 
$ 

813  394 

588,157 

1,603.311 

159.767 

263.727 

71.151 

528.847 


1916 
S 

700.920 
449.531 

1,328,610 
152,681 
229.844 

72,353 
405.734 


109.456 


60.917 

19,000 

1 


S6.200  1.107.204 
496,107 
116,115 

297 


934  044 


54,658 

9.160 


41,915 


45.497 


394,565 

78,450 

3.759 


79,693 


312.356 


34.3;  , 
93 


43.742 

93 


381,815         302,880 


Baltimore  &  Ohio 

— Month  of  October —  ■ Jan.  1  to  Oct.  31 

1917.             1916.             1917.  1916. 

9,474,070     8,449,519  85,951,989  76.577.038 

2.021.084     1,465,400  16,037,399  13.473,479 

12.525,425  10,657.533  111166,992  97,505,896 

1.269,070      1.284,170  12,492.421  12.729.158 

2,475.097     2,080,580  21.134,365  20.057.868 

232,472         186,497     1,991,401  1,737,067 

5.405,813     3.703.267  45,398.546  33,2664 11 

12.858 


9. 


,596.611    84.347,634   70.630,002 


27782,5  -6 

437,319 
1.220 


3,060,922  26,819,358  26,8.5,894 

339,420     3,563,201      3,345,650 

1.208  1  1  .203  27,990 


2,344,027     2.720.292  23,244,952  23,502.252 


1,890.181 

4.937 


2.556,542  20,415,510  22,197.753 
4,539 


Bangor  & 

-Month  of  November — 
1917.    '         1916. 

$  $ 

251.867         283.960 

73.225  63.273 

368,415 

46,581 

59,559 


Aroostook 

— Jan.  1  to  Nov.  30 — 


3  15. 360 
49.033 

3.310 
103,327 


3.65, 

96,798 


1917. 

$ 

3.049,273 

775.672 

4,045,181 

556,524 

672,584 

44,835 

1,236,759 


191b. 

S 

2,865,261 

613.626 

3,675,194 

502,511 

568,786 

38,580 

978,779 


230.851 


223.912      2,690.838     2.261,596 


1 1  IMS 
18,750 

42 


144.503 
13.660 


1,35  1,313 

206.250 

67 


1,413,597 

147,053 

746 


95.745 


130.843      1.148.025      1.265,797 


L07.376 

632 


138,392 
631 


1.291.890     1.337,224 
(See  also  on  page  30) 


-Alabama  New  Orli   &  Tex  Pac  June- 


Alabama  &  Vicksburg 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

139,500         121,876     1,296,364     1,087,7141 
51,220  39,514         466.539         394.177 


206,041 

29,490 

25,933 

5,066 

68,033 


176,040     1,927.190     1.633,863 


11,142 

26.095 

3.082 

71.716 


264,745 

321,723 

56,020 

652.578 


194,064 

321.032 

40,550 

570,379 


134.874         119,870      1.369.455      1.212,177 


71,167 
21,302 

49.865' 


56.169 
11,500 


557,734 

164,749 

580 


421.686 
10(5.515 
1.179 


44.669         392.404  313,991 


57,675 
142 


52,633 
142 


514,669        397,295 


Ann 

-Month  of  November— 


1917 

203,262 

45.308 


266.632 

28.139 

32,143 

7,077 

121,424 


1916 
182,223 

44.176 

242.472 

27.117 

36.876 

5  080 

92.288 


Ann  Arbor 

Arbor 

Jan.  1  to  Nov.  30 — 

1917.  1916. 

2.187,518      1,932.831 
502.570         198,045 


2. SSI  .057 

261.539 

430.797 

69,005 

1,2.80.269 


2,586,448 

242,573 

408.519 

56.315 

966.549 


198.179 


170.339     2450,676     1.796,640 


68,453 

13.100 

221 


55432 


730.3  si 

144,100 

354 

58,735         585.927 


72,133 

13,400 

Crl 


789.808 

149.964 

2.499 


637.344 


54,491 
301 


46, 291 
301 


418,358 


560,555 


Arizona  &  New  Mexico 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

25.747  73,939         657.908         689,544 

9,463  10,435         123,924         110,383 


37,517 

16,880 

6,893 

1,091 

14.267 


87.627 

11,140 

9,526 

886 

15.235 


43404 
-5,587 
12,000 


39.472 

48.155 
4,000 


841,890 
171,842 

89,438 

11,182 
163,784  _ 
477,152    405.572 


844,268 

124,264 

90,866 

10,446 

150,687 


364.738 
55,000 


438.695 
44,000 


-17.587 


44,155 


309.738    394,695 


18,461 
112 


40.636 
112 


277,980 


358,404 


Atchison  &  Eastern  Bridge 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
S 

9.660 
2.612 


16,086 

1.724 

3.108 

12.677 
1,019 

1 1  .658 

11.658 

1916. 
S 

9.167 
2.202 

13.580 

274 


1917. 

$ 
102.345 

26.057 

165.331 
5.4  12 


1916 
S 

90.492 
25.471 


142.858 

3.797 


l        -, 


28  613 


25.797 


11   "II 
1.019 


136.717 

11,214 


i  i  ,  ,061 
14,344 


10.925 
10.925 


125  502 
125,502 


102,71; 
102,717 


Atlanta  Birmingham  &  Atlantic 

— Month  of  October' Jan.  1  to  Oct.  31 — 


1917 
S 

283.035 

75.111 

,835 
60.864 
63,178 

13.519 
142.207 


1916. 

$ 

253,, 06 
58.617 

332.778 
50.517 
47,160 
15.028 


1917. 
$ 

2,453.97  1 
545,545 
-.562 
476,687 
540,840 
163.090 
1 .  125,576 


1916 
S 
1,978,978 

153.1  11 

2.626 

115.776 
477.244 
113. 197 

952.671 


289.731 

96,103 

15.700 

58 

'445 

105.633 
131,000 

80.344 

92.533 

2  7C  1,553     2,081,552 


517.1)09 
137.000 

■ 
1117.145 


131.000 

16 

413.639 


85.095 
640 


98,944 
640 


401,452        433,606 


Baltimore  &  Ohio  System 

B   &   O   Chicago  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 


597 


448 


5.807 


5.961 


148.966 

6,444 

37,783 

S62 
100.886 
155.057' 


—6,091 
18,360 


-24,451 
94,816 
79 


158.335 
16.156 

26.948 
898 

79.086 

127,606 

30,729 

22.688 

1 

8,039 

1  10.606 
79 


1,818.864 

20  1,5  IS 

3  19.30S 

10,510 

'.249 


1,710,605 
189,844 

269.2  12 

10,356 

821.752 

1,377.958 


—17.685 

235. sss 
305 

-253.879  "  __95.370 
869,378      1,211,614 


332.646 

234,488 

2,788 


Belt  Railway  of  Chicago 


-Month  of  November- 

1917.    '         1916. 

$  $ 


-Jan.  1  to  Nov.  30- 

1917.  1916. 

$  S 


302.604        308,164     3,537,891     2.891 


20.789 

47,403 

1 ,260 

148,907 


15.6  10 

33,873 

1  ,546 

136,522 


500,158 

15.058 
1.670.995 


9,  161 

i  ,645 

16,510 

1,213,092 


227.338 

"75,266 

13,971 


194.026     2.530.01  S      i  ,879.140 


114,137 

13.261 


.007.  822 
146,127 


1,612,437 

157.019 


61,294         100.873         861 .744         855.41 7 


-50,754      —21.549 
31  31 


-528,162 


Vicksburg  Shreveport  &  Pacific 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

148,374         111,374     1,210,523         970.531 
75,643  62,258         553,095         458454 


246,592 

26,869 

30,335 

5,499 

63.087 


193,961 

17,971 

28,566 

3,783 

58.103 


1,980,864 
208,522 

334,542 
56.780 
603.186 


1,607,002 

220,926 

286.943 

41,402 

473.568 


134484         105.837     1,283,991      1403,481 


112,408 
22,500 


88,124 

15,500 


89,908 


92,473 

171 


696,872 

161,016 

496 

72,624  535.359 

75,167         620,006 
171 


503,521 

108.475 

484 

394.561 

440476 


System- 


Manistique  & 

-Month  of  October' 


1917. 

11,715 

954 


15,246 

7,358 

1,889 

125 

6,129 


16,631 


-1,385 
440 


—1,825 

2,601 

65 


1916. 

8,622 

851 

11.586 

2,056 

2,044 

78 

4,479 

9,540 

2,046 

610 


1 ,436 


Lake  Superior 

Jan.  1  to  Oct.  31- 


1917. 

116,189 

8,947 

159,858 

29,788 

18,317 

1,048 

60,705 

118493 

41.665 
4,624 


1916. 
89.349 
7,680 

120,853 

19,907 

17,758 

754 

42,396 

87.582 


33,270 
6,7-7 


37.041 


26,5, 


1,187 
63 


32.280 


23,613 


Arkansas  &  Louisiana  Midland 

—Month  of  November- 


1917 
S 

16,263 
3,677 


21,428 

2,576 

1,959 

478 

8,930 


15,750 


5,677 
1,200 


1916. 
$ 

18,550 
2.638 

22.560 

5.074 

2.020 

469 

7.005 

15.807 

6.752 

290 


-Jan.  1  to  Nov.  30 — 


4.477 


6.462 


1917. 
S 

194.146 

31.783 

244,635 

46464 

21,782 

5,779 

85,387 

175.  177 

~~69,157 
7400 


62.057 


491 
102 


400 
102 


1916. 

$ 
186,701 

27.999 
229,924 

53,535 

23,497 
5,596 

72,888 
170.533 

59,390 
5,815 


53,575 


16,212 


10,666 


Atlanta  &  St 

-Month  of  August 


1917. 
S 

21.094 
8,538 
31.061 
2,402 
3.183 
166 
6,882 

13,670 


17.390 
1.250 


1916. 
$ 

11,139 
7.802 

20.887 

3,336 

2,965 

164 

4.538 

12.119 

8,768 
1.200 


Andrews  Bay 

Jan.  1  to  Aug.  31 — 


1917. 

% 
115,875 

55.307 

184,387 

22.584 

29.197 

1.615 

43.831 


j_P-r>.611 

78,775 

9,400 

3 


19f- 
79,144 
51,225 

146.046 

30,087 

23,021 

1.967 

36.082 

78.586 

47,460 

10,516 

267 


16.140 


7.568 


14,470 
84 


r,081 
84 


69.372 
64447 


36.676 


32,335 


-Month  of  November 


Atlantic  &  Yadkin 

-Jan.   1  to  Nov.   30 — 
1917.      1916.      1917.      1916. 

%  %  %  s 

35,586  32,975         290,495         253,809 

12.197  11,686  135.836         129.096 


51.001 

14,878 

2,584 

1,815 

27  2  15 


48,158 

10,782 

282 

1 ,769 

20.273 


50.334 


667 
2.176 


-1,509 


-8,516 
163 


■155.911 

138,501 
29,665 

20.074 
244.086 
455  009 

935 

22.6  13 

119 


1  1  .085       —21.827 
82,926 


34,873 


13,285 

2.200 


414,649 

112.912 

37,656 

19,607 

189.054 

377.942 

36,706 

26,204 

52 

10.449 


5.978 
163 


State 
-Month  of 
1917. 
49,898 
50.880 


n  Island 

Oct'ibcr — 
1916. 

47.374 

50. SOS 


Rapid  Transit 

Jan.  1  to  Oct.  31 


112.233 

19,674 

14,916 

1,095 

60.332 


102,143 


10,089 
11,000 


109,500 

15,558 

18,382 

1.113 

57,096 

96.007 

13,493 

6,000 


1916. 
514,178 
535,436 

1,316,311 

160,554 

126,014 

11,519 

596,734 

:'6  "      389,749 

80,000  67,500 

86     «W"  WKB5 


1917. 

552.956 
59S.3S5 

1,266.712 

179,733 

1,852 

10.S63 

596,017 
6,586 


-910 


7,493  210.040         322.244 

132,752         237,302 


-3.675 

23 


—8,360 
23 

Benwood  &  Wheeling  Connecting 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  S 


20.117 

2,321 

10*514 


12.315 
1  .41  1 
2,518 

"  6 .869 


206,1  SI 
24,515 


16  1,535 
25.224 
20,833 


14.894 


10.870 


5,222 
844 


I  .  !  ,  6 
425 


4  .377 


1  .019 


4,557 

2 


246 


107.555 
157.891 

6,290 

■  :i  1  Jin 

34,156 


;  t,856 


121.311 


40,224 
2.086 


38,138 


29,345 


12 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS.  . 
r 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes . 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'l  oper. 


-Month  of 
1917. 
$ 

16.782 
836 


Berwick 

August —  — Jan.  1  to 
1916.  1917. 


13,695 
1.045 


Aug.  31 — 
1916. 

$ 
160,411 
7.999 


18.120 

4.021 

1.251 

124 

6.472 

12,570 


15.587 

3.596 

971 

133 

4,680 


9.980 


107.160 
7.062 

121,980 
25,027 
12,450 
990 
42.445 
86.854         108.971 


178,043 

43,195 

14,662 

1,275 

42,657 


5.549 
424 


5.606 
246 


35,126 
4.387 


69,072 
2.779 


5.125 


5.360 


30,738 


66,292 


4,700 
41 


3,909 
41 


29.610 


48,987 


Birmingham  & 

-Month  of  November — 


1917. 
S 

13,528 
1,119 


11,973 

2,131 

507 

310 

1,919 


5,994 


5,978 
430 


1916. 

$ 
12,510 

1,112 

14,042 
3,195 
1,200 
1,103 
2,781 

10,162 

3,879 
589 


Southeastern 

— Jan.   1  to  Nov.   30 — 
1917.     1916. 


84,664 
12,838 


80,675 
12,391 


101.106 

22,693 

4,795 

3.164 

20,258 

63,197 

37.909 

4,682 


97,557 
24,873 
10,617 
3.433 
20,294 


66.687 


30,870 
5,537 


5,548 


3,290 


33,226 


5.548 
48 


25.332 


3,290 
48 


33,226 


25,332 


Boyne  City  Gaylord  &  Alpena 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

£  £  %  ^5 

19,937  24.091         249,777         246,356 

2,039  2,125  22,909  22,169 


22.938 

5.040 

4.481 

251 

10,795 


28,113         285.518 


5,275 

3,796 

184 

7,578 


58,531 

50,335 

4,524 

83,747 


21,994 


943 
,000 


17,622         212,624 

10,491  =        72,894 

825  9,065 


282,386 

64,571 

37,463 

3,286 

78,881 

194,189 


90,073 
8,440 


-56 


9,666 


63,828 


81,632 


—1,315 
73 


8,349 
73 


44,203 


67,660 


Buffalo  Rochester  & 

— Month  of  November Jan. 

1917.  1916.  1917 

1,177,428        933,522   12,105, 
103,469  97,777     1.191, 


Pittsburgh 

1  to  Nov.  30 — 
1916. 

$ 

719  10,158,164 
619     1,099,710 


1,323.983 
I  138,659 
'402,070 

'  14.288 
539.811 


1,074,237 

136,822 

271,440 

13,181 

375,521 


13,790 

1.414, 

3.662 

174. 

5.273 


*1, 130, 505    823,099  10,867 


364 
656 
188 
135 
9a9 
044 


19d,178 

75,000 

155 


251,137 

22,000 

782 


2,923,320 

431,000 

359 


118,023 


228,354  2,491.961 


158,018 
586 


256,325  2.718,656  3.188,470 
586  (See  also  on  page  30) 


Carolina    Clinchfield 

Carolina  Clinchfield  &  Ohio 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

341,042         288,051     3.391,669     2,562,347 
27,863  19,507         270,235        216,332 


380,381 
29,031 
53,703 
17.507 
91.741 


314.579 
25,500 
45,040 
17.690 
55,527 


3,752,558 
383,521 
580,511 
181.392 
849,715 


2,797.520 
257  155 
407,898 
169,710 
553,829 


207,148 


155,154     2,138,781      1,506,159 


173,233 
13.400 


159,425 
14,250 


1,613,776 

147,400 

11 


1.291.361 

132,930 

31 


159,833 


145,175     1,466,365     1,158,399 


202,445 
283 


183,839     1.981,675     1,543,102 
283  (See  also  on  page  30) 


Carolina  &  Northwestern 


— Month  of  November — 


1917. 
t 

31,543 
5,788 


39,187 

9,187 

2.894 

384 

15.878 


29,553 


9.633 

O306 

1 


1916. 
$ 
31.342 

6,478 

40.041 
12.132 
3,988 
716 
13,226 
31,893 

8,148 
1,350 


9,939 


6,798 


6,372 
133 


3,586 
133 


-Jan.  1  to 
1917. 

$ 
330,618 
81.980 

436,379 

89,195 

32,071 

5.349 

158.699 

300,361 

136,018 

9,965 

45 

126,008 

96.606 


Nov.  30— 
1916. 

$ 
307.248 
79.820 


410,323 

96,553 

51,965 

7,870 

143,465 


320.845 


89,478 

16,059 

33 


73.384 


31,907 


Central  of  Georgia 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

987.779         901,599     9,157.663     8,120,307 
450,577         304,478     3.714,909     2,945,355 


1,625,069 

211,033 

225,242 

38,867 

509,536 


1,394,146 

165.056 

213.881 

42.881 

375,319 


14,387,634 

2,113,832 

2.445,361 

440,575 

4.720,236 


12,370,369 

1,777,021 

2,123,336 

419,203 

3,741.103 


1.029.486         837.547   10,159,951     8,495,758 


595,583 

82.572 

191 


512,819 

490.301 
1,918 


556,598 
72,340 

1.617 
482,641 
471,852 

1,918 


4.227,683 

753,108 

9,662 

3.464,912 

3,476.598 


3.874.610 

633,064 

14,823 


3,226,722 
3.185,474 


Bingham  & 

-Month  of  November 


1917. 

$ 
299,024 
4,383 


306.268 

23,203 

38,765 

1,302 

48,029 


1916. 
$ 

235,764 
3,684 

242,138 

17,340 

25,510 

1,157 

33,986 


Garfield 

■Jan.  1  to  Nov.  30 — 


1917. 
S 
2,913.123 
53,861 

3.010,555 

304,263 

369,184 

13,386 

441,198 


113,969 


81.314     1,166,616 


1916 

$ 

2,452,910 

34,706 

2,507,696 

225,420 

243,790 

11,621 

311,724 

828.924 


192,299 
204,904 


160,824     1,843,938     1.678.771 
9,349        493,286  81,011 


-12,605 


151,475     1.350,652     1,597.760 


4,226 
36 


167,720     1,521,674 
a6 


1.786.244 


Birmingham  Southern 

-Month  of  November Jan.  1  tolNov.  30 — 

1917.  1918.  1917.  1916. 

$  $  %  % 

86.543  67.485        796,172         712.868 

2,192  1,751  22,155  16,350 


114,784 

19,320 

35,933 

899 

54,804 


94,388     1,087,673     1,001.660 


16.282  176,924 

20,807  290,290 

789  9,101 

36,399  531,102 

114,805    78,852  1,051,125 

15,536  36,547 

2,328  36,576 


195,753 
207,489 
7,957 
372,348 
820,484 


—21 
5,050 


181,175 
25,519 


-5.071 


13,207 


-28 


—2,280 
44 


16.823 
43 


155,656 


20.909    177,054 


Brimitone  RR  &  Canal  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  S  S  $ 

21,432  14,769         220,065         123,391 


21,632 
853 

2,423 
896 

2,750 


15,148 

393 

1,322 

1,640 

1.429 


7.503 


5.048 


14,129 
25,000 


10,099 
425 


222,589 
7,189 

17,019 
9,715 

21,330 

61,898 

160.691 

33,500 


125,297 
8,165 
15,439 
17,896 
13,238 
57,789 


67,508 
5.173 


—10,870 
-11,045 
7 


9.674 

S.S35 
7 


127,19^ 
124,997 


JJ2.334 
65,743 


Butler  County 

-Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

$  $  $  $ 

18,747  17,802         156.167         153,956 

4,071  3,735  26.640  24.290 


11,732,337 
1,462,284 
2,788,905 
138,556 
2.906,671 
8.562.083 

23,251 

6,616 

2.972 

55 

5.106 

15,727 

3,170,253 

240,000 

913 

7,524 
572 

2,929.340 

6,951 

22.039 

3,949 

1,908 

64 

4,796 


186.404 

62.635 

29,826 

830 

52,466 


183.063 

56,350 

27,827 

712 

40.188 


11,219         152,231         131.781 


10,819 
342 


5.596 
49 


10,477 

9,629 

47 


34.372 
4,343 

30,029 
22,202 


51,282 
5,266 


46,015 


38,831 


&  Ohio  System 

Car*  Clinchfield  *  Ohio  *j  of  So  Carolina 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

19,287 
2.181 


21,896 

2,258 

120 

2.978 

4.829 


11.445 


10  450 
600 


1916. 

14,733 

1,286 

16,400 
1,049 
94 
2.634 
3.007 
7.sr.3 

8,546 
750 


9,850 


7,796 


7.865 
17 


7,259 
17 


1917. 
176.406 
17.538 

200,435 

18.852 

1,198 

28,229 

44,318 

104,324 

96  111 

6,600 

33 

89.477 
63,475 


1910 
134,954 
12,809 


152,375 
12,483 
1.027 
24,742 
29,542 
77,565 


Birmingham  & 

-Month  of  November — 


74,810 

7,349 

101 


67 ,359 


49,158 


Central  New  York  Southern 

— Month  of  November Jan.  1  to  Nov .  30 — 


1917. 
S 
3.114 

4,825 


10,061 

1.187 

1,317 

206 

5,087 


8.769 


191«. 

$ 

3,374 
4,778 

9,896 
489 

1,027 
310 

4,077 

6,844 


,291 
370 


3,051 
383 


1917. 

S 

32,718 
52,970 

103.696 
1 1 ,850 
14,515 
2,778 
50,227 
90.050 

13,645 
4.046 


191* 
t 

28.426 
49,514 

96,547 
9,832 

11,731 
2,791 

43,233 

77,578 


is. Thin 
4.594 


921 


2.66S 


219 
37 


9.599 


14.374 


2,577 
37 


7.000 


14,293 


Central  of  Georgia  System 

Wadley  Southern 
Month  of  November — -  — Jan.  1  to  Nov.  30 — 


1917. 
$ 

13,938 
4,064 


18,645 

1,590 

1,261 

253 

4,811 


8,851 


1917. 
8,925 
3,997 


13,612 

2,283 

2,355 

138 

4,513 


9.797 


3,815 

663 

22 


3,129 


1918. 
7,347 
3.329 

11,557 

1.938 

793 

238 

3.824 

7,235 

4,322 

814 

1 


3,506 


1917. 
69.258 
31.308 

108,230 

19,018 

17,939 

1.748 

43T.422 

87.703 

20,526 

7,296 

322 

12.907 


1916. 
62,235 
27,579 

97.627 
24.507 
14.402 
2.808 
44,377 
91,275 


6,352 

6,553 

28 


-229 


2,707 
88 


3,042 
88 


8.541         —3.953 


9,793 


9,793 


9,793 
48 


1916. 

S 

13,796 
4,241 

18,837 
2,938 
2,056 
406 
3,599 
9.820 
9,017 


9.017 

9,017 

48 


Northwestern 

—Jan.   1  to  Nov.  30— 

1917.     1916. 

$        $ 

91,103    81,812 

43,766  _   41,181 

130,007 

39,151 

18,368 

2,917 

30,220 


144,783 

27,275 

20,824 

3,003 

38,667 

101,781 

43,001 

4,694 


38.307 

38,307 


98,313 


31,694 
4,517 


Blytheville  Leaotiv.  &  Ark, 

— Month  of  September Jan.  1  to 

1917.  1916.  1917. 

$  $  S 

9,282  9,410  88,100 

739  766  5,814 


11,950 

1,335 

1,575 

253 

4,368 


11,999 

1,627 

1,515 

350 

3,131 


9,321 

8,237 

2,629 
400 

3,761 
400 

2,229 

3,361 

,369 
59 

Buffalo 

—Month  of 
1917. 

S 
159.489 
5,833 


,594 
59 


109,939 

14,487 
12,521 

2,038 
26,666 
83,69^ 
26,247 

3.600 

_22,H,.J7" 
14,943 


27,176 
27,176 

South. 

Sept.  30 — 

1916. 

S 

73,662 
4,999 

89,817 
22,292 
12,376 
2,525 
28,294 

81.866 

7,951 
4.128 


3,822 


-11.104 


&  Susquehanna  RR  Corp 

November Jan.   1  to  Nov.  30— 


168,031 

23,076 

42,582 

1,569 

51,702 

125.839 


1916. 

S 

130,728 

6,091 

139,039 

20,306 

40,333 

1,297 

40,044 


1917. 

$ 

1,534,682 

66,632 

l,b29,922 

249,054 

455,534 

18,974 

511,244 


1916. 
S 

1,443,682 

68,935  ; 

1,540,193 

250,048 

374,888 

14,687 

433,424  I 


108,154  1,305,209  1,153,965 


42,192 
6,000 


30,885 
2,600 


324,713 

56,000 

5 


386,228 

28,600 

4 


36,192 
68,343 
252 


28,285    268,707    357.624 

49,945    690.137    633,043 
252  (See  also  on  paxe  30) 


California  Western  RR  &  Nav 


-Month  of 
1917. 
S 

11,910 
4,310 


October 

1916. 
$ 

15,406 
4,366 


—Jan.  1  to 
1917. 
$ 

82,958 
46.245 


Oct.  31 

1916. 

$ 
153,058 
45,149 


26,218 

3,921 

4,310 

229 

8,190 


22,332 

3,083 

2,696 

50 

5,211 


17,544 


11,526 


8,674 
1,379 


10.805 
1,201 


215,323 

32,318 

34,860 

2,731 

63,388 

138.7-19 

76,573 
12,144 


216,407 

25,028 

24,603 

1.921 

49.604 

103.777 

112,629 

12,037 


,294 


7.323 
42 


Cambria  & 

-Month  of  November 

1917.    '        1916. 
$                    S 
40,019          20,878 
564 518  _ 

21.658 
3,759 

11,051 

251 

4,108 


9,604  64,429         100.591 

64,882         101,041 

Indiana 

Jan.  1  to  Nov.  30 — 


9,649 
42 


40,880 
5.332 

19.504 

310 

9.881 


37,611 


21,215 


3.268 
12,922 


442 
739 


1917. 

1 

334,329 

7,597 

345,227 

36,668 

164,374 

3.575 

72.171 

302,035 

43,191 
33.780 


-9,654 


—297 


7.411 


40,119 
40 


18.011 
26 


1916. 

S 

233.748 
7,047 

244,000 
29,679 

117,244 

2.815 

43.093 

217.215 

26,785 
8,454  i 
I 

18,330 


435,265         199,898 


Central  West  Virginia  &  South'n 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  %  %  $ 

8,380  12,781  97,376         118,622 

1,263  1,314  15,180  16,423 


10,529 

2,279 

1,670 

176 

•2,850 


15.453 

1  916 

924 

188 

2,414 


7.945 


6.643 


2,584 
1,304 


8.809 
400 


1.279 


8,409 


1.279 
30 


8,409 
30 


122.765 
30,853 
14,426 
1,800 
27,305 
86,832 

35,933 
4,604 


31,328 
31,328 


148,341 

18.882 

21,407 

1,810 

22,545 

83.439 

64,902 

4,337 


60,564 


60,564 


WrifhUTllle 
-Month  of  November — 


1917. 
25,982 
10.450 


38,435 

3.521 

2,748 

943 

13,605 


1910. 
21,165 
7,992 

31,079 

4,724 

3,718 

673 

8,309 


&  Tennille 

-Jan.  1  to  Nov.  30 — 


1917. 

194.903 

84.435 

299.587 

48,660 

44,782 

8,516 

100,075 


22,481 

15,953  ' 

3,188 


19,133         220,615 

11.946  78,972 

2,022  18,588 


12.765 


9,923 


60,284 


1916. 

167,052 

76,427 

260,012 

54,350 

41,232 

8.6281 

92,332 

214,567 

45.444 

16,622 

52 

28,768 


12,132 
103 


9,113 
103 


56.577 


2  1. 1100 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev 

Expenses — Maint.  waj 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  nvy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad i 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Charleston  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

<$  $  36  5 


16.439 

1,199 

827 

~5~,  026 


12,742 


3,697 
1,400 


10.346 
1,827 
1,466 

'-"~3~,i07 

12,359 

—2,012 

1,400 


178,954 
18,937 
11,222 


178,071 
28,939 
13,136 


45,962 


36,459 


144.588 
34,365 
15.400 


133,616 


44,455 
15,400 


2,297 


—  3.412 


18.965 


29.055 


2,297 
1 


-3,412 
1 


18.965 


29,055 


Chesapeake  &  Ohio  Lines 

—Month  of  November Jan.  1  to  Nov.  30 — 

1917. 

S 

3,925,835 

686,259 


1916.  1917.     1916 

£  s       s 

3.504,482  39.482.340  36,673,677 

511,738  7,048,465  5,856,198 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  incl.  other  rev. 

Expenses — Maint.  way 

Maint.   of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic    ex  pen  s<  s 

Transportation  exp. 

Total, incl.  other. 

Net  from  railroad 

Taxe3  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


4,921,537 

581,202 

860,133 

59,718 

1,779,542 


4,289,055  49.902,850  45,683,793 

540,182     6,349,111     5,571,684 

781,576     9,819,445     9,462,285 

60,174        640,750        616,566 

1,245,753   16,794,128  12,991,140 


3.40S.812     2,738,371   34.920,354  29,882,944 
1,550,683  14,982,496  15,800,848 
141,170     2,121,960     1,496,287 
3,354  11,702 


1,517,724 

290,047 

297 


238 


1,227,378 
1,142,191  ' 
2.478 


1.469,275   12,857,180  14,292,859 


1,427,035  13,495,180  13,952,566 
2,380  (See  also  on  page  30) 


Chicago  &  Alton 

—Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

1,215,143     1.162,267  13,191,725  11,232,995 


392,734 


317.259     4,416,818     3.793.789 


1,716,181 

220.264 

428,231  J 

40,066 

704,208 

1,423,403     1,178,852   13.595.460  11.335,242 


1,585,714  18,887,282  16,228,708 

196.270  2.083,445  1,808,032 

349.206  3,886,295  3,312,127 

36,885  438,382  414,207 

,.V.l  6.747.238  5.375,356 


292.778 

95.169 

367 

197,242 


406,861 

46,740 

604 


5,291,822 

663.104 

2.991 


535.870 
9.053 


359.516     4.625.726     4,348.542 


93,650 
1,052 


268,061 
1,052 


3,420,015     3,537,007 


Chicago  &  North  Western 
— Month  of  November Jan.  1  to  Nov.  30 — 


Charlotte  Harbor  &  Northern 

-Month  of  November—  — Jan.  1  to  Nov.  30 — 
1917.    '         1916.  1917.  1916. 

30,958  29,277         283,428         293,077 

1,724  2,240  32,172  43,041 


41.319 

4,182 

5,285 

512 

13,893 


25,274 


16,044 
3,200 


40,099  391,887 

5,773  55,557 

5,268  59,191 

1,119  7,773 

11,753  124,781 

25,200  262,957 

14,899  128,929 

3,200  35,200 

3 


12,844 


11,699 


93,725 


13,520 
113 


14,794 
113 


118,482 


Chesapeake  Beach 

-Month  of  November Jan.  1  to 

1917.    '         1916.  1917. 


1.140 
2.034 


1.814 
1,875 


15,722 
80,889 


3,470 
1,396 
1,992 
189 
2,592 


3,986 
1 ,659 
1,668 

212 
1.885 


7,040 


6.326 


-3,570 
305 


—2,340 
311 


105,839 
16,901 
17,997 
4,386 
46,524 
95,873 

WmB 

3,215 


466,504 
98,625 

75,275 

10,848 

135,952 

342,635 

123.868 
35,164 

J4 

88,650 

151,916 


Nov.   30— 
1916. 

$ 

17,834 
75,869 

101,906 

18,754 

16,456 

3,757 

37,662 

86,796 


15,109 

3.061 


-3.875 


-2^652 


3,103 
28 


1,924 
28 


12,047 


8,819 


11,574 


Chicago  &  Eastern  Illinois 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 


1.443,315 
274.615 


1,864,414 
165.153 
517, 

29,740 
729.690 


1,148,142 
243.070 

1,514,466 

162,517 

387,340 

28,052 

521,383 


14,668,246 
3,1  IS, 996 

19,329,842 

2,029,041 

4,855,320 

307,184 

7,297,603 


11.370,900 
2,709,649 

15,289,650 

2,131,329 

3.646,508 

286,276 

5,338,276 


Chattahoochee  Valley 


— Month  of  November 


1917 

S 

16,698 
2,899 


19,743 

1.866 

602 

191 

3,385 


6,965 


12,777 
300 


1916. 
$ 

12,189 
1,924 

14,301 

2,383 

676 

186 

3,088 

7,327 

6,973 

350 


1 


-Jan. 
1917 

$ 

114,321 
27.139 

143,086 

21,079 

9,608 

2,325 

44,450 

90,166 

52,919 
3,639 


to  Nov.  30 — 
1916. 


114,829 
14,838 

132,315 

17,875 

5,333 

1,943 

29,235 

63.591 

68,723 

3,789 


12,477 


6,623 


11,617 
.    44 


19,280 


6,439 
32 


64,933 


35,465 


Chestnut  Ridge 

-Month  of  November- 
1917.  1916. 


1  to 


10,889 
588 


8,139 
279 


13,394 

1,432 

1,261 

402 

3,508 


10.695 

1,360 

651 

306 

2,402 


7,091 


5,194 


6,303 
217 


5,500 
100 


6,086 


5,400 


3,823 
12 


4,181 
12 


Jan 
1917. 

$ 

109,741 
4,881 

134,344 

15.724 

8,320 

3,655 

32.062 

64.964 

69.379 
1,887 

67,492^ 
47,319 


55,382 


Nov.  30 — 
1916. 

% 

93,607 

7,176 

116,314 

18,248 
7,934 
3,028 

25,379 

59,582 

56,731 
1,315 


55,416 


38,812 


Chicago  &  Illinois 


-Month  of  Novcmber- 


1.488,865     1,143,754   14.996,465   11.879.129 


375.548 

86,750 

178 


370,711 

63.750 

406 


4,333.377 

794.500 
3,537 


3,410,521 
68S.995 

5.006 


288,620         306,555     3.535. 


328.793 
1,131 


362.630 
1,136 


4.212.13S. 


:.'.7lii.M'i 
3,115,354 


1916.  1917.  1916. 

6,211,338  66,758.472  60.024,504 

1.748,786  22,312.961   20,346,115 


1917. 

6,640,576 

1,930,347 

9,503,848 

939,019 
1,691,526 

104,452 
3,855.088 

6.828.345     5.662.777  72.143,048  59,572,672 

2.675.503     3,139.700  27,332,976  30.071,705 

600,000         435.000     5,200.000     4.581.527 

1 ,049  1,410  10.160  5.472 


8,802,477  99,476.024  89,644,378 
947.577   12,713,154  11.120,694 

1,348,650  16,273,805  13,740,943 
103,738     1.249,992     1,234,453 

3.048.384  39,205,908  31,282,773 


Chicago  &  North  Western  System 

Chicago  St  Paul  Minneapolis  &   Omaha 

— Month  of  November—  — Jan.  1  to  Nov.  30 — 
1917.  1916.  1917.  1916. 

1,288.158     1,379,942  12,711,830  12,657. 97S 
461,637        436.623     5,220.269     4.932.574 


1,965,742 

211,329 

266,357 

31,095 

905.465 


1.469.832 

495.910 

121,020 

418 

2.074.453  _2, 703. 289  22,122,8^  25.484.705         374,471 

2,172,534     2,633,765  21,880,704  25,276.028    "    370,921 

8,107  8,107   (See  also  on  page  30)  1,752 

Wyoming  &  Northwestern 


1,999,938 

226,959 

236.860 

33,498 

685,721 

1,241  ,673 

758.265 

96,540 

116 


19.620.113 

2,341.453 

2.739,023 

315,415 

8,260,886 

14.3U.651 

5.307,460 

1.201,227 

7.254 


661 ,608     4,098.978 


19.051,766 

2,225.746 

2.323.517 

323.132 

6,995,132 

12,485,663 

58.144 
6,820 

3,185 

27 

15,264 

25.824 

6.566.J02 

962,038 

6,354 

32.320 
7.000 

5.597,709 

25,32d 

Month  of  November Jan.  1  to  Nov.  30 — 


607.131     4,035,594     5.322,619 
1,752   (See  also  on  page  30) 


1917 

$ 

57,682 
8,644 

68,889 

3.654 

5.597 

248 

16.177- 


26.157 

42.7:-!2 

2.800 


1916. 

S 

43,452 
4,846 

50,500 

3.890 

4,179 

t       179 

12,831 

21,596 

28,903 

4,000 


1917. 

S 

463.913 

82.528 

569.173 

62.366 

62.272 

3,007 

147,344 


1916 

S 
387,197 
61.775 


Chicago  &  Illinois  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 


473,205 
58,6.54 
57.463' 
2,757 

112,166 


280,565         236,718 


288,607 
44,800 
5 


236.486 
44,270 


1917. 
S 

10,143 

15,038 

1,467 

3,474 

167 

6,233 

12,506 
2.5:;i 
1.500 


1916. 
$ 

9,208 

17.548 

1.379 

5.885 

162 

5.135 

13,540 
4.008 
1,100 


1917. 
$ 

215,869 

166.393 

13.636 

55,488 

2.057 

55.988 

140,060 

26,333 

15,700 

498 


1916 

% 

72,829 
8 

128,943 

13,921 

53,560 

1.914 

37,917 


117,542 


11,401 
13,000 


40.699 
147 


267,228 


217,768 


-Chicago  Burlington 


Chicago  Burlington  &  Quincy 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

7,535,794  7,329.357  79.745.427  70,543,595 
1,980,282  1,731,110  22.192,520  19,896,256 
10,380,641  9.886,661  111954,304  99,441.789 
1,011.006  i  868,228  12,499,274  11,448.799 
2,082.091  1,515,812  17,779,791  15.484.597 
o  126,697  140,097  1,553.041  1.531.940 
3.925,304     3,011.873'37,607,241   28,925,183 


4,640 
23 


5,858 
21 


69,855 


39,148 


7,490,148 


5,816,042  73,302,719  59,907.371 
4,070.619  38.651,585  39,534.418 
397.681     7.370,353     4.287.751 

9,547 


2.890.493 
1,248,843 

_  1.64 1.650     3,672,937  3 
1,554,906  = 
9.373 

Chicago  Junction 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

%  %  S  $ 


3,556,059.30,876.424  35,075,588 
9,372 


282,701 

39,779 

26.942 

1.272 

163,568 

254,376 

28,741 

24,898 

1.146 

134,561 

263,805 
18.895  " 
4.208 
211 

218.911 

35.464 
2,812 

3.000,065 

377,349 

280,601 

14,008 

1.644.953 


2.645.278 

354,786 

41,194 

178 


2.576,146 

251,326 

223,880 

13,592 

1,304,875 

2,090,324 

485,822 

35,460 


.1.4,476 
13,704. 
12 


32.652 

i33,394 

liuti  12 


313,41o 
176,380 


450.362 
358,266 


tr 


\: 


&  Quincy  System- 


Quincy  Omaha  &  Kansas  City 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1»1«.  1M7.  1916. 

43.690  57,335         515,230         528,013 

18.435  18,821         210,506         217,524 


69,354 

13.302 

12.288 

1.382 

34.646 


83.479 
18,890 
10,437 
1.010 
32.284 


793,198 
196.041 
128,715 
13,835 
368,606 


813,991 
205.274 
126,410 
13,392 
319,913 


1917. 
% 

25,271 
3.705 

30,980 
3,420 

11,259 
328 

10,596 

27,769 
~  3,211 
2.000 


1916. 
S 

19,362 
3,422 

23,295 

2,626 

7,930 

298 

5.994 

19,432 

3,863 
1.500 


-Jan. 

1917 

S 

271 

39, 


317 
48 
110, 
3 

85; 


Midland 

1  to  Nov.  30 — 

1916. 

$ 

685         236,072 

37,800 

279.269 

30.820 

82,111 

2,894 

65,091 


864 
469 
027 
446 

290 


266,555 


51, 
21 


309 
000 


196,392 

82.877 
.16,250 


1.211 


2,363 


13,779 
25 


30,309 


14,993 
25 


200.925 


65,627 
181.613 


&  Northwestern 

— Jan.  1  to  Nov.  30— 


Pierre  Kapid  City 

-Month  of  November — 
1917.  1916. 

42.601  29,354 

12,240  9,637 

42,511 

7,891 

2,206 

51 

12,933 

23,625  ' 

18.886  ' 

6,000 

12,886  ' 

25,439  13.068  ' 

165  165 

Chicago  Great  Western 

-Month  of  November Jan.  1  to  Nov.  30 — 

1916.  1917.  1916. 

%  S  S 

1,038,362   10,136,214  10,250,885 
276,947     3,554,978     3,174.389 


1  fl  7 . 

273,881 
127.040 

452.159 
105.959 

45,604 

574 

146,957 

304.631 

147,527 
69,000 

4 

78.523 
82,412 


1916. 

220,991 

115,166 

386,866 

114,791 

42,185 

530 

133,396 

295,124 

91,742 

59,772 

1 

31,961 

37.643 


1917. 

s 

922,870 
362,845 

1,399,271  ' 

142.677 

291,875 

48.162 

571.548 


1.435.270,14.991.896  14,674,695 
194,489  2,037.009  1,997,278 
2,631,533 
509,224 
5,750,682 


215.720 

44,534 

482,110 


1,105,103 


294,168 

73.537 

906 

219.724 


2,236.668 
514.775 
4.967,542 
981,705  11,504,319  10,192,188 
453,564  3,487,577  4,482,506 
648,212    529,838 
10,115     10,080 


53,430 
630 

399,504 


.829.248 


3.942.587 
3,479.510 


220,967    353.075  2,486.868 

1.496     1,496  (See  also  on  page  30) 

Chicago  Indianapolis  &  Louisville 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

$ 

542.663 
182.452 


63,416 

5.938  ' 

2.835 


64,738 

18,740 

2,750 


729,733    686,295 


3.103 


15.990 


-487 
256 


12,544 
256 


63.465 
31.586 

31.878 
1.974 


127.696 

30.284 

33 


97,378 


72.128 


Chicago  Milwaukee  &  Gary 

-Month  of  September Jan.  1  to  Sept.  30 — 

1917.  1916.  1917.  1916. 

$  S  S  $ 

43,082  37.172        396,114        327.663 

1,409  8  2,157  441 


47,589 
15,643 
7.028 
2.027 
23.751 
50.538 

—2.949 
2.750 

-5.699 
-14,460 
134 


37.670 

8.365 

7,049 

1 ,638 

14.150 

33,169 


409.605        334,706 


500 
100 


2.400 

— 2,018 
134 


88.456 
67.008 
17,275 

199.687 

389,630 

19,974 
24.750 

—4.775 
—78.213 


55,815 
58,504 

13.192 
135.223 


278,644 
56,062 
23.391 


32.671 
—16.914 


1016. 
9 

488,561 
158.834 
711.75L 

77.425 
121.976 

22,393 
226.653 


620,435    465,089 


800.037 
101.436 
182.685 
22.141 
296.185 


1917. 
S 

5,751,801 
1.973,961 

8,411.663 

808.659 

1.555.400 

327,642 

3.065.509 

5,864,074 

2.547.588 

411.038 

558 


1916. 
S 

5,165,000 
1,755,829 

7,496,960 
775,540 

1,281,708 
228,594 

2.407.239 

4,881,168 

2.615,791 
351,412 

2,427 

2,261,951 


95,775 
654 


2.135.991 

1.647,404  1,778,621 


Chicago  Peoria  &  St  Louis 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

188,394         121,793     1,656,425     1,297,644 
22,214  22,361         263,657         264,495 


219,995 

22,476 

45.981 

5,858 

91,422 


152,682 

27,433 

32,195 

6,012 

63,944 


2,016,409 

239,207 

442,901 

65.779 

864.196 


171,507         135,014     1,677,163 


48,487 
6,750 


17,667 
6,000 


41,737 


11,667 


29,716 
255 


1,654,667 

217,430 

354,225 

62,712 

671,913 

1,366,970 

287.697 
64,916 

4 
222,776 


7,006 
255 


339,345 

84,989 

18 

254.237  _ 

182,623         192,577 


14 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger    re  venu  e 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Treight  revenue 

Passenger   revenue.. 

Tot.,  incl.  other  rev.' 
Expenses — M  aint .  way ; 
Maint.  of  equipm't-.. 
Traffic  expenses — 4 
Transportation  exp  .3 

Total,  incl.  01 

Net  from  railroad.  . 

Taxes  accrued 

Uncollectible  rwy.  rev  J 

Net  after  taxes 


Net  after  rents ' 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 


Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

c;  trom  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 
Expenses — M  ai  n  t .  w  a> 

Maint.  of  equipm't 

Traffic   expenses.. 

Transportation  exp 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


Chicago  Milwaukee  &  St 

— Month  of  November Jan.  1  to 


1917. 

7,425,488 
1,685,607 


1916.  1917. 

7,691,097  73,637,844 

1,596,686  19,448,663 


Chi 

Paul 

Nov.  30— 

1916. 

73,226,928 

18,038,034 


10 


155,099 
923,617 
187,850 
193,816 
512,176 


8,011.084 


2,144,014 

657,120 

384 


1  486,509 


10,220,048  104550,780  101443.888 

857,057   10,217,804  11,806,316 

1,573,793  19,823,928  16,086,477 

139,456  1,674.659  1.821.735 

3,754.304  43,705,096  36,609,994 

6,389,810  77.490.897  67,680,185 

3,830,238 

496,038 

860 

3,333.339 
3,190,088 
10,207 


27,059,883 
5,926,140 

48,591 

21.085,151  28,719,202 


33,763,702 

5.009,782 

34.718 


19,404,127  27.287.876 


1,388,907 
10,304 

Tacoma  Eastern 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 


28,188 
3,223 


35,351 
3,603 


417,175 
46.691 


33,513 

7,515 

8,872 

67 

17,030 


40,647 

7.388 

7.815 

320 

18,536 


35,474 


35,701 


361,304 

39,770 
420,554 

80,013 

83,494 

1,157 

153,201 

334,875        375,749 


483,648 

86,177 

85,230 

2,621 

184.262 


-1,960 
3,600 


4.945 
3,100 


85,678 

39,600 

23 


107,899 
34,100 


—5,560 


1.845 


46,055 


73,793 


2,308 
92 


8,249 
92 


130,320 


Chicago  Bock  Island 

-Month  of  November Jan 


145,013 


-Chi 


1917 
5,311,964 
1,984,734 


1916.  1917 
4,877,864  52,088 
1,530.840  20,224 


&  Paciifc 

,  1  to  Nov.   30 — 

1916. 
,399  48,039.111 
,805  17.222,576 


7,781,794 
778,452 

1,396,384 
140,476 

3,006,866 


6,925,249 
959.769 

1,180,912 
137,421 

2.383,040 


78,204 
9.894 

15.072 
1.512 

29.257 


,333 

,484 
,568 
,904 


70,521,468 
9,102,858 

11.507,001 
1,467,603 


516  24,197,566 


5,508,397  4,849,479  58,003,118  48,306,086 


2,273,396 

437,485 

1,100 


2.075,770 

295,868 

1,721 


20,201,214 

3.720,013 

20,211 


22.215,381 

3,185,198 

34.912 


1,834.810  1.778,179  16,460,990  18,995,270 


,599.514 
7,822 


1,510,139 
7,652 


14,156.352  16,260,413 


Chicago  Terre  Haute  &  Southeast 


— Month  of  November- 


1917. 
S 

333,174 
19.150 


360.780 

38,043 

107,340 

4.557 

126.486 


1916. 

$ 

236,183 
15,789 

259,359 

33,014 

78,776 

3.898 

76,153 


-Jan. 
1917 
S 

3.158.728 
197.667 

3,440.633 

402,451 

856,717 

50,352 

1,183.565 


1  to  Nov.   30 — 
1916. 


2.271,545 

178,582 


2,516,739 

348,634 

713,905 

44,826 

747.351 


289,409 


199.747  2.616.240  1,959.083 


71,371 

30,000 

11 

41,360 


59  612 

22,253 

05 

37.363 


76,900 
374 


81.505 
375 


824,393 

205.857 

11,754 

606.781 

1.167  219 


557  ,65 5 
137.186 

2S3 

420.185 


766.721 


Cincinnati  Georget'n  &  Portsm'th 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  s  $  $ 

5,745  6,102  65,133  63,427 

7,337  7.844  83,758  90.111 


14,774 

1,929 

1 ,354 

195 

9,047 


15,784 

2.734 

1.699 

170 

6.222 


13.351 


11,736 


1 


123 
767 


4,047 
767 


655 


3,279 


655 

53 


3,279 
53 


170.468 

27,143 

18  425 

2,154 

86,950 

144,204 

26,264 
8.441 


17,822 
17.882 


175,513 

29,783 

18,115 

2,028 

67.213 


127.176 


48.336 
8,441 


39.894 


39,894 


cago   Milwaukee 

Bellingham 

— Month  of  November — 

1917.  1916. 

25,499  18,866 

647  1.415 

28,815  22,867 

6,296  3,254 

3,532  3,322 

69  233 

9,392  6,398 


&   St  Paul   Sys 

&  Northern 

— Jan.  1  to  Nov.  30 — 


1917. 

247,042 

15,152 

297,544 

48,375 

43,285 

1,289 

87,896 


1916 
175,960 
19,990 


221,474 

42,623 

30,494 

1.383 

68,266 


20,646 


15,005         199.857         157,329 


8,168 
2,640 


7,861 
1.510 


97.686 
23,721 


64,144 
17,884 


5,528 


6,351 


73,965 


46,260 


5.357 
80 


5,201 
68 


63.708 


44,984 


Chicago  River  &  Indiana 

-Month  of  November —  ■ — Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 

$  $  $  $ 


31 ,540 

3,951 

5,232 

45 

12,751 


27,633 

2.140 

2,951 

46 

13,462 


23,263 


19,729 


8,277 
984 


7,904 
597 


322,784 

54,487 

52,997 

569 

140,234 

262,065 

60.719 

9,770 


345,986 

16,399 

39  026 

752 

136,188 


205  851 


140,134 
5,609 


7,272 


7  .306 


50.949 


131.525 


10,175 
21 


5.499 
21 


707 


117,290 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Rock  Island  &  Gulf 

Month  of  November — ■  — Jan.  1  to  Nov.  30 — 


1917. 

281.654 

80,373 


383,851 
34.931 
43,437 
10,012 

123,068 


1916. 

238,496 

63,077 

321,546 

38,717 

42,123 

9,844 

97,546 


1917. 

2,504,763 
760,059 

3,500,979 
445,369 
475.071 
113.136 

1.137,810 


1916 
2,221,236 
617,939 


3,062,433 
461,215 
429,097 
109,256 
988,891 


222,002 


198,008     2,285,541     2,096,947 


161,848 

36,951 

3 


123,538 

7,151 

9 


1,215,437 

154,163 

621 


965.485 

98,607 

907 


124,893 


116,377      1,060,651 


865.970 


123,399 
479 


123,274 
476 


1,160,431         987,871 


tem- 


Gallatin  Valley 


-Month  of  November — 


1 


1917. 

13,335 

1,233 


15,459 

1.028 

384 

50 

6.140 


,930 


,529 
,474 


6,055 


1916. 
9,543 
1,839 

11.799 

2,119 

592 

50 

6,031 

9.433 

2,365 
1,122 


-Jan. 
1917 

76,429 
17.103 


to  Nov.  30 — 
1916. 
94.818 
18,824 


1  ,243 


99.696 
27.300 
9,585 
819 
55,699 
98.005 

1,691 

13,838 

9 

-12.156 


,328 
75 


-1,040 
75 


24,891 


119.294 

24,897 

7,956 

728 

57,637 

97 .055 

22.239 

13  359 

17 

8,862 
8,681 


Chicago  Short  Line 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 


18,126 

1,193 

1,851 

101 

11.375 


19,966 
928 

2,743 
133 

7,077 


201.707 

16,686 

28.957 

1,785 

110.174 


169,536 

12,278 

25,806 

2,033 

66,198 


15,201 


11.973         170.149         118,926 


2,925 
400 


7,992 
250 


34,558 
4,924 


2.525 


'42 


29:633 


1,107 
11 


4,680 
11 


',663 


50,609 
2,970 

47,639 
24  680 


tem- 


— Month  of 

1917. 
5,593,618 
2,065,107 


Total  Company 

November Jan.  1  to 


S,  165. 645 
813,383 

1,439,821 
150,488 

3.129.934 


1916. 
5,116,360 
1,593,917 

7,246,795 
998,486 

1,223,035 
147,265 

2,480,586 


191' 
54,593,162 
20,984,864 

81,705,312 
10.339,853 
15,547,639 
1,626,040 
30,395.326 


Nov.   30 — 

1916. 
50,260,347 
17,840,515 
73,583,901 

9,564,073 
11,936,098 

1,576,859 
25,186,457 


5.730.399  5,047,487  60,288,659  50.403,033 


2,435.244 

474,436 

1,103 


2,199,308 

303,019 

1 ,730 


21,416,651 

3,874,176 

20,832 


23.180,866 

3,283,805 

35,819 


1,959,703   1,894,556  17,521.641  19,861,240 


1,722,913 
8,301 


1,633,413 
8,128 


15,316,783  17,248,284 


Chicago  West  Pullman  &  South'n 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

$  $  S  $ 


32,465 

3,756 

5,512 

253 

23,790 


32,793         424,094 


1,530 

5.536 

244 

16,535 


27.380 

56,021 

3,078 

216,979 


353,211 

17,391 

39,389 

2.800 

159,023 


34.240 


24,800 


312.959         226,340 


-1,774 
509 


7,993 
1.369 


111.1 34 
5,599 


126,871 
4,780 


—2.283 


6.624 


6,598 
11 


3,2112 
11 


105,535 
53,787 


122.091 


85,92; 


Cincinnati  Hamilton  &  Dayton 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
$ 

10,176 
1 ,508 


1916. 

$ 


1917. 

s 

44.4S9 
10,982 


1916. 


12  764 

5,391 

CV45 

Cr538 

6,360 

11,708 

1 ,056 

1 .056 

— 3^843 

107 


61 ,096 

20.03S 

371 

3 ,384 

41,745 

68.136 

—7,039 

-7.039 

Cincinnati  Findlay  &  Ft  Wayne 


-Month  of  November- 


1917. 
$ 

10.181 
692 

12,231 
1 .676 
5.038 
3,675 
6,838 

17.816 


1916. 
S 

Included 
in  report 

of 

C.  H.  &  D. 

Ry.  Co. 


-Mar.  16  to  Nov.  30 — 


-5,585 
1,877 


-7.462 


-9,758 
93 


1917. 
S 

73.334 
6.655 

89,385 
25.143 
11,047 
6,697 
46,553 

94,144 

—4,  ,59 
13,440 

—18,199 
—  34,057 


1916. 
S 

Included 
in  report 

of 

C.  H.  &D 

Ry.  Co. 


Cincinnati  Indianapolis 


-Month  of  November- 


1917. 

$ 
159,670 
42,655 


-30,900 


-Gin  New  Orl  &  Tex ,  as  Pacific  System 


Cincinnati  New  Orleans  &  Texas  Pacific 
— Month  of  November Jan.  I  to  Nov.  30 — 


1917. 
781  484 
238,981 


1916. 

863,739 

178,597 


1917. 

8,555,578 

2,680.701 


1916 
8,427,706 
1,831  743 


1,088,936 

76.294 

280,280 

26,310 

441.103 


1,095.605   12,017,863   10,896,262 


83,67:-! 
202,305 

23,347 
281,446 


900,097 
2.717,189 

314,320 
3,868.034 


948.773 
2.477  012 

287,219 
2.974.158 


851,015         615480     8,086.772     6,997,789 


237,920 
35.044 


480,124 

54,000 

26 


3,931,091 

675,219 

115 


3,898,473 

404.947 

632 


202.875 


426.097     3.255.756     3.492.892 


190,788 
337 


395.985 
337 


3.173,123     2,936,843 


Coal  &  Coke 


KAKNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 
Expenses — Matnt.waj 

Maim  .  of  equipm't. 

Traffic    expen 

Transportation  1  sp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


— Month  of  November- 


1917. 
$ 

79,599 
18.946 


103,709 

21,825 

26,722 

891 

50,968 


1916. 
$ 

79,667 
18,289 

101,537 

15,500 

24,445 

1.071 

28,712 


-Jan.  1  to  Nov.  30 — 


1917. 
S 

923,067 
213.063 

1,185,113 
235,1  17 
293,175 

12,231 
469,225 


1916. 

3 
836,977 
178.574 

1,054,126 

211.934 

272,635 

1 1 ,343 

310.564 


104.485 


72.794  1,043,544    837,575 


—775 
6.000 


28,742 

5,000 


— 6,775 


23,742 


,979 
197 


23,526 

197 


141,568 
60,000 

Zs  III 

79,422 


216,550 
65,513 


151  037 


148,864 


Earriman  &  Northeastern 


-Month  of  Novembcr- 
1917. 
9,976 
543 


11,252 

2,272 

3,670 

143 

3,091 


9.621 


1,631 
683 


1916. 

6,711 

346 

8,105 

1.562 

793 

3 

2.320 

4,926 


3,178 
764 


947 


2,414 


2,597 
19 


4,134 
19 


-Jan.  1 

1917. 

101,034 

4 ,902 

118,440 

17,197 

25,073 

1 .293 

29  605 

77,686 

40,754 

7,952 


32.802 

51,364 


to  Nov.  30 — 
1916. 
76,245 
3.649 


89,974 
17  613 
11,722 
98 
23.654 


219,176 

26,636 

42,938 

6.712 

102,283 


1916. 

$ 
143,832 

41.182 
204,959 

19,958 

26,886 
5,649 

77,488 


to 


-Jan.  1 
1917. 


1,693,304 
518,162 

2,435.274 

304,325 

422,060 

78,184 

1,035.310 


&  West 

Nov.  30— 

1916. 

S 

1.488,842 

483,064 

2,168,332 

295,174 

274,131 

68,599 

859,919 


188,758 


137.083     1,931,584     1,574,711 


30,418 
12,034 


67,876 
8.941 


18,383 


58,935 


503,689 
115.644 

388,044 


593,620 
103,140 

490.480 


25.691 
321 


50,717 
321 


407.833    355,459 


Clinton  &  Oklahoma  Western 


-Month  of  November— 


55  994 


33,979 

6,973 

95 


26  910 


47,440 


Colorado  &  Southeastern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

$ 
4,595 


5.366 

1,670 

S95 

67 

2,515 


5,485 


-118 
375 

^493 


887 
20 


1916. 

s 

9,807 

10,085 

824 

616 

62 

2.357 

4.214 

5,871 
270 

5~60T 

5,182 

20 


1917. 
$ 
73,131 

80.853 
8,811 

10.23S 

S02 

29,017 

53 .076 
4,977 


22, HOP 
17,172 


1916 

$ 
114,718 


115,936 

12  763 

7,927 

760 

24.292 


49,866 


66,270 
3,985 

62.284 


57,539 


1917. 
$ 

13.023 
1,155 
15,088 
2,826 
1,638 
771 
3  557 


9,593 


5,495 
609 


4,885 


1916. 
$ 

12,115 
1,396 

14,236 

3,367 

861 

486 

2,774 

7,961 

6,274 

360 


5.914 


4,357 
59 


4,909 
53 


-Jan.  1 
1917. 

X 
117,653 
14,483 

140,719 
22,021 
17,227 
7,880 
31,165 
87.015 

53,704 

4  822 

52 
48,829 
42,344 


to  Nov  ■  30 — 
1916. 

$ 
133,562 
15.918 

156,601 

24,816 

16,147 

5,995 

34.915 


88.768 


67,833 
5,310 

62.522 
53,208 


Colorado  &  Wyoming 

-Month  of  November Jan.  1  to  Nov. 


1917. 
$ 

26,824 
2,256 


79,838 

9,022 

12,887 

119 

32,097 


58,548 


21,289 
4,100 


17,189 


16,100 
42 


1916. 
$ 

32,730 
2,160 

93,876 
7,381 
11.575 
87 
26.455 
48,191 

45,685 
4,575 


41,110 

139.278 
43 


1917. 

$ 
361,709 

27,373 

1,076,506 

96,372 

152,930 

1,309 

357.153 


30— 


1916. 

$ 
347,443 

25.197 
990.632 

91.396 

126,035 

1,511 

264,131 


653,481         513,952 

423,025        476,680 

40,277  44,868 


382,747 
S342~;058 


431,81 1 
410.590 


Jan.,  1918  ] 


RAILWAY   EARNINGS 


15 


EARNINGS. 


Freight  re  venue .. 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS.  * 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Colorado  & 

— Month  of  November 


1917. 

741,677 

171.214 


983,492 

97,690 

179.573 

8,328 

315.806 


1916. 

732,290 

113,040 

901,958 

74,244 

150,442 

8.418 

250,387 


Southern 

Jan.  1  to  Nov.  30 — 


1917. 
7,528,033 
1,743,748 
9,961,909 

940,780 
1,714,182 

121,430 
3.015,496 


1916. 
6,329,123 
1,389,543 
8,304,759 

968,196 
1,593,607 

116,623 
2,273,086 


633,073 


513.443     6,140,637     5,239,190 


350,418 

10,300 

6 


247.411 


241,278 
1,102 


388,514 

39,000 

6 

349.507 

340.009 

1,102 


3,821,271 

668,737 

1,117 

3,151,415 

3,016,416 


3,065,569 

448,558 

571 


2,616,438 


2,550,069 


Total  Company 

— Month  of  November — ■ — Jan.  1 


1917. 

$ 

1,265.421 
362,866 


,731,906 
150.851 
283.496 
15.466 
570.042 


1.074,460 


657,443 

209,000 

30 


1916. 

S 

1.289,064 
268,615 

1,644,296 

141,898 

244,706 

15.439 

455,179 

907,372 

736,921 

60,925 

76 


1917. 


to  Nov.  30 — 
1916. 


12,127,961 
3,486,845 

16,699,249 

1,613,286 

2,796,204 

205.526 

5.032.710 

10,239,145 

6,460.102 

1,157,487 

1,241 


10,717,715 
2,969,285 


14,596,301 

1.723,460 

2.558,842 

195.570 

4.030,626 


9.016.639 

5,579,661 

675,918 

676 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


418.412         675.918     5.301,372     4,903.063 


-Colorado  &  Southern  System — 

Fort  Worth  &  Denver  City 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

459,743         474,463     4,032,722     3,787,176 
169,734         131,335     1,535,035     1,358,099 


658,160 

41,893 

99,233 

7,049 

224,133 


632,336     5,892,053 


48,181 

83,247 

6.923 

174,353 


509,053 

1,020,861 

82,865 

1,750,299 


5,426,764 

596,397 

877,608 

78,089 

1,511,371 


-Month  of 
1917. 
64,001 
21,918 


393,910         331,759     3,591,979     3.268,989 


264.249 

94,000 

24 


300.576 

18,000 

59 


2,300,073 

420,000 

109 


2,157,774 
183,507 

82 


170,225         282.517      1,879,964      1,974,184 


180,88(1 
454 


292,953 
454 


2.161.026     2,075,164 


Trinity  &  Brazos  Valley 

-Month  of  October- Jan.  1  to  Oct 


1917. 
$ 

87,923 
30,376 


128.243 

26,529 

29,482 

2,326 

42.S54 


1916. 

$ 
116,294 

18,653 

141,048 

25,420 

29,088 

2.860 

42.430 


1917. 

$ 
628,895 
132,956 


31 

1916. 

$ 
622,310 
114.965 


834.428 
245,687 
322.081 
24.999 
399,997 


796,182 
252,328 
201,676 
28.494 
376,985 


108,570    107,088  1,068,160    934,391 


19,672 
6,580 


33.959 
5,160 


427,8  42 
1,812 


052,764 
1,812 


5.210,325  4,707.303 
(See  also  on  page  30) 


Colorado  Wyoming  &  Eastern 

-Month  of  November- 


1917. 

I 

22,585 
1,621 


24,729 

1 ,533 

1  825 

7 

5.941 


10,771 


1916. 

$ 

17,492 
1.690 

20,074 

862 

804 

54 

3,568 

6.634 


-Jan.  1  to  Nov.  30 — 


13.958 
251 


13,440 
345 


13.706 


13.095 


13.706 
111 


13,095 
111 


1917. 

$ 
140,068 
16,055 

161.363 

27,752 

16,944 

296 

44.388 

104,268 

57.095 
2,664 

54.430 
54.430 


1916. 

$ 

83,626 
14,596 

105,211 

7,782 

5,607 

242 

25,345 

52.191 


53,020 
2,940 


50,079 


50,079 


Copper  Range 

— Month  of  September Jan2  1  to  Sept.  30 — 


1917. 
S 

52,743 
14,511 
76,841 
16.878 
12,628 
1,741 
32,253 


1916. 

$ 

55,106 
13,805 

78,773 
12,210 
1 1 .693 
I  1,809 
23,642 


1917. 
$ 

531.883 
119,033 

719.359 
135,387 
100,133 
17,218 
267,769 


1916 
S 

522,014 
116,727 

710,330 

110,411 

104,518 

17,225 

218,888 


65,069 


51.504    534,649    467,002 


11.771 
5,745 


27,269 

5,189 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

1  i^cer   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses.. 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

IJnn,  llectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

A.ver.  miles  of  r'd  oper. 


6,026 


22.0&0 


5,463 
141 


21,150 
140 


184.710 

44,956 

"139,753 
132,256 


213,328 
47.764 


195,563 


186.193 


-Cripple  Creek 


Cripple  Creek  &  Colorado  Springs 


-Month  of  November- 


1917. 

72,570 

10,362 

84,360 

133 

Cr2.601 

1.445 

26,366 


28.452 


1916. 
98,023 
11,403 

110,537 

7.981 

15.863 

2,675 

25,815 

55.336 


55,908 
12,107 


55.200 

4,746 

13 


-Jan.  1 
1917. 
849,743 
158,094 

1",034,712 

85,786 

97,403 

17,880 

266,137 

501 ,086 

533,626 
45,786 


to  Nov.  30 — 

1916. 

1,051.097 

174,305 

1.246,904 

98.543 

158.340 

30.454 

290,256 

613.717 


633,186 

68.529 

98 

68,015  _  _50,440  "      487.839         564,558 

50.835  25,857         245,586         290,055 

86  87 

Davenport  Rock  Island  &  Northw 


13,092 


-233,731 

54,440 

-----        20 

28.799  —288,191 


— 13S.209 

51,592 

236 


11,848 
368 


-190.038 


28,113 
357 


-249,258  —206,416 


Columbia  Newberry  &  Laurens 

—Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

%  £  %  % 

27.872  25,896         237,395        218,047 

20.992  8,386         108,830  81.837 


50,384 

3,822 

4,028 

492 

11,419 


36,115        365.417 


4.606 

2,716 

275 

9,306 


23,054 

27.329 

1,400 


19,101 

17,013 

1.100 


25,929 


15.913 


22,578 
75 


12,987 
75 


49,877 

40.402 

5.174 

109.135 

231.764 

133.653 

13.800 


119.853 
87,981 


323,162 

43.440 

34,106 

4.014 

99,357 

205,262 

117,899 

12,174 


IO.V725 
81.374 


Cornwall 

-Month  of  November — ■  — Jan.  1  to  Nov.'  30 — 
1917.  1916.  1917.  1916. 

%  %  %  % 

27,403  17,895        244,751         199,063 

1.629  1,389  19,598  19,462 


90,254 

11,268 

4,690 

89 

20,103 


Wichita 

November — 
1916. 
82,311 
24,240 
110,002  " 
19,473 
11,017 
98 
30,439 


Valley 

— Jan.  1  to 
1917. 
567,206 
208,062 

845,287  " 

163,453 

61,161 

1,231 

266,915 


47,477 


62,170 


42,776 
12,000 


47,831 

3,925 

11 


506,529 

338,758 

68,750 

15 


Nov.  30— 

1916. 

601,416 

221,643 

864,778 

158,867 

87.627 

858 

246,169 

508,460 

356,318 

43,853 

23 


30,776 


43,894         269.993         312,441 


5,684 
256 


19,802 
256 


Colorado 

-Month  of  November — 
1917.  1916. 

%  $ 

145,924         170,195 
12,103  12,232 

191,997 

19.556 

36,397 

6,936 

83,010 


165,583 

24,889 

40,941 

6,896 

89.573 


168.114 

-2,531 

6,780 


152,012 

39,984 
9,000 


32,883 

Midland 

— 'Jan.  1  to 
1917. 
S 
1,206,422 
168,827 

1,473,290  " 

312,118 

323,720 

74,312 

705,797 

1,477,472  " 

-4,183  " 

40,681 


82.070 


Nov.  30 — 
1916. 
$ 
1,245,421 
175,592 

1,540,438 

262,639 

331,882 

79,598 

656,504 

1,401,505 

138,930 
84.852 


-9.312 


30.984      — 44,866 


-15,165 
337 


54,078 


337 


Connecting 

-Month  of  November — 
1917.  1916. 

$  $ 


Terminal 

— Jan.  1  to  Nov.  30- 

1917.  1916. 

$  $ 


,173 
408 


530 


12.227 
319 


567 


109,653 
7.706 


141.905 
6.775 


6,442 


15.558 


5.796 


3.729 


55.111 


11,376 
1,951 


51,027 


8.498 
2,772 


54,542 
20,685 


90,877 
20,876 


9.424 


5.726 


9  424 
3 


5,726 

3 


33.857 
33,857 


70.001 


ro.ooi 


35,477 

2.310 

1,125 

43 

8,869 


20,418 

2,637 

1,476 

98 

4,424 


13.293 


10.499 


22, 

7, 


183 
138 


9,919 
650 


15.045 


9,269 


9,587 
12 

Central - 


7,289 
12 


323,401 

21.732 

16,552 

587 

80,781 

130,345 

193,055 

28,895 


164.159 
117,006 


258,743 
23.94] 

19,459 

663 

51,858 


107,381 


151,361 
7.288 


144.072 


105,400 


— Month 

1917. 

55,189 

1.936 

57,670 

4,406 

2.051 

■1-6 

12,735 

21,006 


Midland 
of  July  - 


1916. 
2.941 

_3.908 
7,393 
3.604 
2,824 
676 
1.873 


Terminal 

Jan.  1  to 

1917. 

78.715 

7.041 

87.219 

14,125 

9,002 

1.046 

18.170 


July  31 

191b. 
33.540 
13,560 


9,141 


44.828 


36.563 
750 


-1.748 
1,844 


49.216 

14.760 

14.054 

4.807 

1  1  .222 

46.177 


42.391 
7,393 


3.039 
9,438 


35.813 


-3.592 


34.997 


-6.398 


— Month  of  November — 


1917. 
S 


1916. 

$ 


-Jan 
1917 

S 


1  to  Nov.  30 — 
1916 
$ 


11.142 
2,397 
1,693 

"f,  053 


8,582 
2,294 
1,544 

5",  461 


117.181 
32.932 
20.733 


106,176 
38.519 
19.120 


75,080 


60.851 


11,361 


9,683 


131,301 


121,168 


—219 
2.500 


—1,101 
2,060 


-14,120 
23.500 


14,992 
21.950 
71 


Delaware  &  Hud 

Delaware  &  Hudson 
— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

2,180,216 
197.778 


1916.  1917.  1916 

1,910.425  23,460,607  20,213,458 
243.720     2,801,622     2.830,585 


2,497,349 

220,839 

697.137 

27,147 

1.139,535 


2.269,291   27,719.140  24,463,241 
198.558     2,385,554     1,987,354 
410,943     5,930,564 
27,484         296,886 
804.107   11,528,036 


4,541,239 
315,330 
8,599,502 
2,176.968   1,535.097  21,240.959     16,518,309 


320,380 

129,940 

10 

190,429 

40.684 

878 


734.194 
58.650 

675.544 

495.753 

878 


6,478,181 

793.212 

3.213 

5,681.755 
3,958,984 


7,944,931 

645,150 

2,713 

7.297.067 

5.175,638 


29 


29 

I  Dayton 

-Month  of  November — 

1917.  1916. 

$  $ 

5.209  5,721 

4,579  4,455 

12.564 

1,689 

1,548 

327 

5,510 


&  Union 

Jan.  1  to  Nov. 


30— 


11,913 

1,724 

1,447 

295 

6,814 


10.695 


9.528 


1,217 
778 


1917. 
S 

66,390 
48,560 

142,907 

19.123 

13,623 

4,765 

76,992 

120,287         108,959 


1916 
$ 

60,633 
55,578 

144,425 

18,854 

19,414 

2,869 

62,416 


Coudersport  & 

— Month  of  November — 
1917.  1916. 


5,659 
1.924 


5,936 
2,391 


8,123 

1,916 

605 

3~938 


9,330 
2,521 
1.892 

T.566 


Port  Allegheny 

— Jan.   1  to  Nov.   30 — 
1916. 
$ 

77.053 
29,025 
119,561 
24,558 
10,897 


1917. 
$ 

73,512 
25,035 

111,429 

26,244 

8,061 


36,157 


43,587 


5.993 


8,344 


2,130 
220 


79.908 


986 
200 


82,006 


31.520 
2,300 


37,555 
2,447 


1.910 


786 


29.220 


.293 
39 


35,108 


r86 
39 


18,696 


35,108 


Cumberland  & 

-Month  of  November — 


1917. 


72,692 
3.743 


78,244 

6,982 

26.485 

611 

32,330 


72,130 


6,113 
4,400 


1916. 

$ 

65.187 
3,090 

69,667 

8,632 

26.491 

223 

22.348 

J60.6SS 

87984 
3.500 


Pennsylvania 

Jan.   1  to  Nov.   30 — 


1917. 
$ 

735,982 
40.416 

791,643 
69,977 

320,598 
3.733 

301,836 

734,233 
57.410 
43,900 


1916. 
$ 

663,791 
35,705 

711,805 
71.126 
301.782 
3,374 
225,047 
638,439 

73.365 
38,594 


1,713 


5,481 


13.487 


25,271 
61 


21,704 
62 


34,771 


296,706    205,404 


Death  Valley 


-Month  of  November — 


1917. 


7,750 
94 


3,036 
754 


22.420 

8.651 

1 


35.466 

8,750 

6 


438 


2,282 


13,767 


26,709 


-1,651 
47 


41 

47 


—11.743 


1,858 


son  System 

Greenwich  & 
— Month  of  November— 


1917. 

11,738 

826 


13,469 

1,968 

1,755 

56 

3,635 


7,829 


5,640 
3,223 


1916. 

12,529 

1.156 

14.S55 

1.288 

315 

83 

3.415 

5.227 


Johnsonville 
■Jan.  1  to  Nov.  30 — 


9,628 
1,495 


1917. 

111,770 

8.726 

140.688 

22,068 

7,430 

805 

37,185 

71,991 

68.69,' 

7,296 


1916 
107,429 
8.950 


129,019 

11  438 

7,963 

951 

33.785 


58.387 


70,631 

4,783 
110 


7,924 

414 

510 

91 

1,697 

2,931 

4,992 
642 

4,350 

1916. 

S 

8,742 
81 

8,884 

246 

646 

75 

1,080 


-Jan. 
1917. 


to  Nov.  30— 
1916. 


94,836 

1,256 


108,111 
1,252 


96.731 

3.795 

4,991 

927 

13,522 


110,295 

3,643 

7.431 

906 

15.854 


2.266 


25.960 


30,504 


6.618 
494 


70.770 
6.524 


79,791 
2,886 


4,313 
20 


6,123 

6,086 

20 


ti  1.2  16 
63,833 


76.90.1 
76,198 


Delaware  &  Northern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

$ 

7.756 
1,635 


10,587 

1,809 

1,358 

145 

3.789 


7,913 


2,674 
666 


2,417 


9.133 


933 
21 


7.673 
21 


61 .400 
40.158 


65,737 


50,713 


2,007 


1,605 
45 


1916. 
$ 

6,698 
1,700 
9,935 
3,771 
2,218 
139 
4,164 
MM  13 

—477  ' 

666 

6 

—189 

708  ' 

45 


1917. 
$ 

81.625 

19,206 

123,611 

31.214 

18.345 

1.615 

47,008 

104,717 
18,894  ' 
7,333 
9 

11.551 
4.036 


1916. 

$ 

78,645 

20,969 

122,229 

30,287 

18,508 

1,645 

41.845 

22,698 

7,333 
19 


15,345 


8.353 


16 


RAILWAY  EARNINGS 


[Vol.  106. 


EAKNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes..' 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. was 

Maint.  of  equipm't. 

Traffic   exp  en  ses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 
Maint.  of  equipm't. 
Traffic  expenses... 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue. 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Delaware  Lackawanna 

Delaware  Lackawanna  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 


1916.  1917.  1916. 

3.406,002  38,825,581  34,659,449 
700,069     8,476,725     7,895,843 


1917. 
3,658,354 
734,878 

4,880,755 

364,662 

889,385 
71,912 
2,017,813 
3,467,088     2,928,707  34,153,765  28,886.648 


4,548,868  52,925,159  47,284,679 
456,123     4,181,413     4,464,686 
653,724     8,129,275 
75,016        866,099 


6,927,161 
829,356 


1,609.960  19,552,653  15,379,275 


1,413,666 

261,866 

27 


1,620,160  18,771.394  18,398,031 

232,500  2,850,526  2,347,500 

3,083  5,511  7,398 


1,151,773 

642,317 

955 


1 ,384,577  15,915,356  16.043.132 


841,785  10,464,724  10,094,370 
955 

-Denver   &   Rio 


Denver  &  Rio  Grande 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

2.038,707     1,946,631  20,023,863  17,887,430 
441.683         317,241     4,343.053     3,771,800 

26,038,789  23.254,528 

3,253,168     2,300,004 

4,648,426     3,873,242 

440,302         452,964 

8,305.399  5.980,949 


2,624,939  2.411,845 

373,445  188,016 

476,349  375,878 

44.386  41,342 

923.0S3  639,268 


1,932,851  1,321,737 

692,087  1,090,108 

120.000  98.000 

55  26 


17,774,290  13.535,311 


8,264,498  9,719,216 

1,111,010  1,026.461 

1,394     1,689 


572,031 


992,0X2  7,152.093  8.691.064 


495,421 
2,595 


966,766 
2,577 


6,620.464  8,435,416 
(See  also  on  page  30) 


Des  Moines  Union 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

9  9  v  ' 


10.271 

2,004 

467 

"3",055 


10,567         125,626 

1,784  20.617 

483  5.321 


113,650 

17.862 

7,032 


2.283 


29.383 


34,413 


5.719 


4,648 


56,510 


60.881 


551 
000 


6.219 
3,500 


69,116 
45,347 


o2,7i;9 
38,500 


551 


2,719 


23,768 


14,269 


13,557 
5 

Detroit 

—Month  of 
1917. 
$ 

11.512 
6,333 


163,212 


158,012 


13.085 
5 

Bay  City  &  Western 

June Jan.   1  to  June  30 — 

1916.      1917.     1916. 
$        $        $ 
7.750     55.309     50,302 
4,696     37.471     29.897 


18.591 

914 

2,455 

323 

_4,406 

8:617 

9.9T3 

816 


14.331 

1,301 

2,362 

269 

4,530 


99,671 
5.259 
9.577 
2,337 

26,841 


87,238 
5,930 

13,014 
1,404 

29.172 


8.964 


5.366 
816 


47.139 

62.531 
4.899 


52.570 

34.668 
5.697 


Duluth  &  Northeastern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
% 

17,652 
1,846 

19.758 
3.544 
5,212 

"S",  976 

14,905 
4,852 
457 


1916. 
$ 

25,068 
1.824 

27,352 
2.578 
5,361 

"4",908 

13.171 

14.180 
2,127 


1917. 
S 

222,256 
10,348 

236,285 
43,017 
59,361 


1916. 
S 

215.219 
9,297 


230,224 

38.845 
40,399 


75,844 


52,273 


180,379    130.516 


55,906 
12,622 


99,707 
15.088 


4,394     12,053 
5,804     13,204 
61        61 

Durham  & 

-Month  of  November — 
1917.    '         1916. 
%  $ 

30.321  32,809 

3,284 3^348 

35.237  37.990 

3.644  3,035 

2,948  2,881 

922  731 

8,219  6,871 


43.283 
43,326 


_M,619 
86,469 


Southern 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  S 

311.060        299.563 
32,303  32,131 


355,793  342,152 

45,347  37.674 

37,723  28,729 

7,508  7,230 

76,857  67,352 


17.048 

17.2HH' 

2.300 


15,395 

22,594 

1,450 


187,612 

168.181 
23,500 


157.645 

184,507 

16.235 


14.988 
12.500 
58 


21.144 

19.508 

58 


144.681 

126,922 


168,271 
156,443 


East  St  Louis  Connecting 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 


188.791 

15,3.56 

8,796 

231 

67,873 


92,013 

7,355 

6,611 

152 

38,940 


96,428 

92.36d 

1,711 

90.651 
4X331 


55,524 


36,489 
1.782 


1,052.815 

88.657 

82,741 

2,532 

583,389 

789.307 

263^508 

19.655 


661,885 

61,434 

44,140 

1.976 

269,614 


397,078 

264.807 

19,327 
197 

[Of 

1 897TT3 


&  Western  System- 


Sussex 

— Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

10,040  5,625  72,749  52,845 

5,365  4,728  51,834  51,932 


19,057 

5,130 

3,151 

331 

10,673 


13,868 

5,218 

2,384 

308 

8,413 


19,750 


16,682 


—693 
1,221 


—2,813 
1,175 


1,914 


3.988 


—3,513 
30 


—5,447 
30 


169,195 

45,581 

26,393 

3,447 

107,177 

189,125 

-19.929 

12.210 


32.139 


143.794 

44,205 

23,305 

3,258 

80.237 


155.915 


—  12,120 
11,750 


23,870 


-36,595 


Grande  System- 


Rio  Grande  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
45,154 
10,330 


58,156 

8,957 

4,67.5 

22 

22,333 


1916. 

52,070 

7.998 

63.148 

9.180 

4,512 

22 

17,564 


1917. 

429,747 

109,600 

569,199 

106,025 

39,288 

205 

195.743 


1916 
410,294 

88,456 
532.419 
117,990 

54,021 

252 

156.804 


37,054 

21,101 
4,000 


32,472        353,370 


30,675 
3,200 


215,878 
38,000 


341.348 

191  .070 
36,013 


17,101  27,475    177,828  155,056 

15,310  =  26,013    1.58,497  140,346 

179  179  (See  also  on  page  32) 

Detroit  &  Mackinac 

—Month  of  October —  - — Jan.  1  to  Oct.  31 

1917.  1916.             1917.  1916. 

«  •                     *  % 

92.612  75,217    760,218  716,360 

29,661 27^894    284,653  268.627 

132,733  110.249  1.131,889  1,054.242 

13,557  13,315    138.934  '121.372 

30,402  18,607    240,935  187.301 

2,193  3,383     23,99]  22,548 

53,488  35,432         I  346.675 

103.468  74.060  n  |  881 ,937  708.014 

29.264  36.188    249.951  346.227 

8,026  8,000    81.:  80,249 

382  3.299 

21.238  28.188    168.001  262.679 

27,351  "  30.017    216.257  315,494 

384  384 

Detroit  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.             1917.  1916. 

S  $                   S  $ 

53,648  61,786         700,677  673.243 

673  8,710           54,578  73.513 

1.343  3,217           30,195  25,435 

42                   50  99 

33,217  29,083         389,381  263.484 

36.447  41.710         487.458  367.248 

17.200  =  20.076         213.218  305.994 

5,000  2,565          42,500  28,215 

25  

12.200  17.511    170.693  ^   277.779 

14,269  =  1.213    120,041  166,943 

20  19 

Duluth  &  Northern  Minnesota 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.             1917.  1916. 

*  S                    $  $ 

3.768  1,506         186.244  173.581 

5.647  4,283  _      34,103  31,245 

9,881  6,685        241.377  223,116 

6,718  6.619           75,181  89,310 

5.816  4,215           62.631  69,445 

~~6~,249  ~4~,373           95".  569  ~8~2",656 

19,396  16,078         237,024  254,186 

—9,514  —9,393  "        4,353  —31.070 

517  334     12.187  11,155 


-10.032 


-9.727 


-10,162 
119 


—9,834 
140 


'.833 


-12.226 


East  Broad  Top 

-Month  of  November 

1917.  1916. 

J  S 

36,195  10.180 

3,783  2.617 


-14-.468 

RR  & 

Jan.  1  to 
1917. 

S 
341,367 
41.629 


Delray  Connecting 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  8  $  $ 

11,946  9,534         119,097  90,271 


51,144 
3,730 
7,430 

"16",  802 


358,869 
37,042 
68,412 


29,082 


26,624 
2,539 
3,701 


12,278    182,466    128",279 


267,894 
33,265 
39,817 


22,061 
494 


21,567 


30,516 
12 


19,492    306,057  "  213,426 

54,468 

7,257 

4 

47.20H 


6,731 
1,000 


52,811 

5,246 

12 


5,731 


47.553 


4.902 
14 


132,349 


32,588 


41.096 

3,741 

4,442 

190 

10,836 


13.614 

2.488 

2,633 

63 

4,564 


391.017 

40.246 

35.541 

2.519 

91.751 


—50.056 

Coal 

Nov.   30— 
1916. 

S 
249,333 
32.146 

289,215 

29.811 

29,695 

902 

64,409 


22,019 

19^076 

5,000 


11,442    195,600    145.067 


2,171 
1,100 


195,417 
28.300 


144.147 
12.063 


14,272 
50 

East  Tennessee  & 

— Month  of  November 

1917.  1916. 

%  $ 

20,769  19.707 

3,474  3.409 


132.100 


West  Nor  Caro 

-Jan.  1  to  Nov.  30 — 
1917.  1916. 

S  $ 

214.586         194.620 
43,896  45,032 


Denver  & 

-Month  of  November — 
1917.  1916. 

$  S 

155,154         153,489 
24.449  19,868 


187,160  178,427 

34,092  18,027 

51,373  32,826 

1.816  2,078 

74,337  67,711 


Salt  Lake 

— Jan.  1  to  Nov.  30 — 

1917.  1916. 

%  £ 

1,542.606  1,358,375 

323,498  314,850 

1,934,878  1,753,318 

369,813  233,155 

508,681  374,512 

23,752  26,134 

935,376  600.746 


165,692    125,812  1,889,920  1,292,133 


21,468 
8,250 


52,615  44,957  461,184 
10,000  90,750  95,098 
11  2 

13.217     42,615  —45,803  306,082 


5,761 
255 


37,714 
255 


—197,009    300,715 


Detroit  &  Toledo  Shore  Line 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

•  ©  d»  £ 

140.655    144,690  1.660,672  1,593,165 


141,114 

8,347 

15,641 

1,647 

46.737 

146,379 

8,063 

9.143 

1.549 

39,059 

61,019 

1,680.179 
89.358 

135,724 
19,962 

516.019 

799.147 

881.032 

85,5.54 

87 

1,607,246 

105,132 

91,059 

17,448 

421,205 

75.837 

668.540 

.  65,277 
10.000 

85,359 
7,050 

938.705 

81,080 

1.193 

55,277 

78,309 

52,699 

80 

795,390 

856.432 

22.144 
80 

371.549 

549.076 

25,122 

2,733 

3,685 

105 

7,571 


23,958 

2,731 

2,309 

345 

6.122 


269.688 

35,352 

35,249 

2,452 

78,930 


249,687 

26,347 

24.193 

2,566 

61.386 


15.484 
9,638 
987 


12,676    168.184    128.221 


11,281 
788 


101.503 
13,064 


121,465 
8,384 


Detroit  Toledo 

-Month  of  November 

1917.  1916. 

$        $ 
188.180    172,178  2 
12,666     12,892 


214,448  198,539 

30.101  22,350 

61,066  31,205 

7,112  4,733 

144,231  96,854 


-36,464 

8,000 

1 


36,855 

6.000 

1 


—44,465 


30,854 


-52,599 
441 


32,610 
441 


107.759 
45.322 


1917 
S 

115,137 
25.291 


143.085 

14.661 

21,262 

2,865 

76.819 


122.8SQ 

20.205  ' 
7,154 
3 


1916. 

$ 
143.002 

24.800 
171.587 

21,436 

22,018 
2,005 

48,457 

99^869 

71,717 
8,579 


13,047 


63,138 


3,309 
175 


1917. 
$ 

1.582.958 
261 .486 

1.889.416 

190,518 

244.033 

29.701 

844.857 

1.397,119 

492,296 

94,452 
3 

397,840 


34,741 
191 


24.394 

247 

5.524 

18.027 
24.452 

19.528 

166 

4,257 

11,805 

16,505 

—57 
534 

3,023 
548 

—592 

1  '  .   ■ ,  ■  ■    =  m: 

2,474 

229,819 

2,551 

56,137 


260.354 

2.602 

46.980 


166.751 

231.173 

—1.353 
5,697 


620 
4 


2.633 
4 


&  Ironton 

Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  S 

,140.414     1,841.628 
142,570         153,790 


,465,944  2,142,109 

301,346  228,056 

425,412  297,013 

49,493  47,901 

405,472  979.974 


250,912         161.683     2,268,882     1,622.353 
197,061         519,756 
88,000          69.467 
1.201 93 


450.195 

■102,370 


Duluth  Winnipeg  &   Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 


1916. 
S 

1.462.552 
223.163 

1,736,183 
174.698 
213,292 
21,038 
620,684 
1,100.548 
635,634 
86,519 


549,115 


297,669         363,038 


East  Jersey  RR  &  Terminal  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

W  $  O  $ 


134.081 

187,349 

"M 
5,947 


-7,050  7,057 


Eastern  Kentucky 

-Month  of  November Jan.  1  to  Nov.  30—  j 


JAN.,    1918.] 


RAILWAY   EARNINGS 
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EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollect  i  blc  r  wy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


El  Paso  &  Southwestern 

Month  of  October Jan.  1  to  Oct.  3 


1917. 

S 
888,989 
185.968 


1917.     1916. 

8,81$7.957  8,103,218 
2,033,993  1.689.844 


1,133.680 

117,425 

125,706 

23,102 

292,352 


1916. 
S 

933,018 

213.594  _ 

1.208.655  11.439,533  10,312.468 

141.154  1,073,343  1,013,803 

121.612  1,343,086  1,161,239 
18,211    207.994    186,286 

275.613  3,051,986  2,426,127 


597,479    589.348 
619.306 
39,529 


536.200 
38,642 
42 


6.046,195 

5,393.338 

386.427 

208 


5.116,265 


5.196,203 

390.471 

205 


497.515    579,777  5.006.701  4.805.525 


193,022 
1,028 


151,903 
1,028 


1,557.887  1,169.271 


Fernwood  &  Gulf 

-Month  of  November Jan.  1  to  Nov 


1917 
$ 

10,498 
1.429 


14,242 
3.835 

2,378 

212 

5,274 

12.353 

1,888 

686 

10 

1.191 

1916. 
S 

11.404 
1.051 

14,665 

2,049 

2,290 

248 

4.198 


1917. 

S 
122,392 

14,450 

165,847 

34,233 

23,426 

3.581 

48.920 


30— 


1916. 

S 
131,370 

12,975 


156,707 

41,682 

17,369 

3.439 

43,727 


9,474         116.563         113,882 


5.191 
316 


49.283 

4.982 

19 


42.825 

4,166 

52 


4,875 


44,282 


38,606 


2,195 
32 


4,997 
31 


43,906 


37,775 


Fort  Smith 

— Month  of  November — 


&  Western 

— Jan.  1  to  Nov.  30 — 


Escanaba  &  Lake  Superior 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
S 

15.765 
2,297 


18,484 
8,241 
3,200 

ll",255 


1916. 

S 

17,630 
2,359 

20,407 
8.447 
2,847 


1917. 
S 

293,307 
16,416 

317,073 
88.694 
40.673 


1916. 

$ 
229,628 

14,140 

248,488 
66,334 
38,463 


Evansville  & 

-Month  of  November— 


6,868 


23,462 


18,799 


-4,978 
1,650 


1,607 
2,000 


-6.628 


-392 


-7.717 
142 


—484 
141 


133,341 

274,581 
42,491 
18,691 

23,800 
21,002 


77,434 


190.213 


58,274 
23,688 


34.586 


40.396 


Florida  East  Coast 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
% 

342.040 
159.210 


617,608 

77,962 

85,383 

8,265 

204,777 


1916. 

S 

533,128 
134,117 

747.847 

51,996 

88,224 

7,032 

203,369 


1917. 

S 

3,950.088 
2,378.571 

7,483,634 

748.887 

942,812 

92.210 

2.249.920 


1916. 
S 
4,989.446 
1,966,907 


378,871    367,600  4,085.805 
3,397.828 
505,955 
552 

2.891.320 
2,762,601 


238,736 

88,524 

82 


380,246 

38,560 

12 

307129    341,673 
329,342 
756 


7,861,732 

684,251 

845,587 

98,281 

2,026,122 

3.878,584 

3,983,148 

333,695 

582 

ju;;-:;s70 

3,536,713 


1917. 

$ 

47,715 
9,435 


65,600 
9,614 
9.162 
2,209 

35,698 


1916. 

$ 

38,775 

10,262 

56,907 

13,467 

1.492 

2,958 

23,499 


Indianapolis 

-Jan.  1  to  Nov.  30 — 


59,441 


6,158 


6.158 


—981 
137 


1917. 
■  S 

418,343 
107.233 
615,269 
137,330 
99,137 
32,609 
360,794 

660,309 

—45,039 

14.978 

4 

9.786       —60.022 
T72.762 


1916. 

$ 

Began 

operation 

March  1 

1916 


44.100 


12.807 
3,020 


650 
136 


Fonda  Johnstown 

— Month  of  November 


1917. 
$ 

21,316 
56,147 


1917. 
S 
105,905 
29,624 


144,404 

13.538 

22,233 

2.919 

38.426 


82.M9J 

61.705 

5.350 


1917. 

S 
705.619 
244.259 

1,038.120 

188.971 

247,276 

33,590 

319,842 

74.522         846.180 


1916. 
$ 

72,532 
23.120 

99.801 
17,683 
18.445 

2,742 
31.719 


25.279 
3.800 


56,355 


21.479 


59,761 
253 


M59 
253 


191.939 

42,750 

12 

149.176 

200.951 


1916. 

S 
570,512 
209,235 
825,986 
145,955 
172.238 
30.718 
274.521 

662.436 

163,550 

46,350 

15 


157,421 
765 

Fort  Worth  Belt 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1918.  1917.  1916. 

s  »  *  » 


117.184 


82.640 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Gainesville 

-Month  of  November 

1917.  1916. 

S  S 

17,421  21,498 

2.962  3.866  _ 

21,098  26,124 

2,776  2,624 

1,764  2,084 

502  494 

7,412  9,492 


28,436 
4,543 
2.235 

14,236 

23.809 

22.446 
2,019 
1,968 

9,200 
15.624 

4,626 
400 

6,822 

375 

4.226 

6.447 

270.703 
26.797 
21,268 

125",522 

202,133 

68,569 
4,350 


198,525 
18.026 
16,701 


92,074 


154,608 


43,916 
4,149 


64,219 


39.767 


81,601 

8,764 

6,487 

478 

28,350 


1916. 
S 

21.898 

53,700 

79,392 

5,383 

6,750 

518 

25,458 


&  Gloversville 

-Jan.   1  to  Nov.   30 — 
1917.     1916. 

8        $ 
263,109    269,250 
657,315    613.166 

922,878 

79,798 

60.503 

8,645 

266,049 


974,278 

90,370 

74,381 

8,135 

309,144 


50,533 


43.867    550,950    476.976 


31,068 

4,200 


35.525 
4,000 


423,327 
41,700 


445,902 
40,748 


26,868 


31.525        381,627         405,153 


24.603 
31 


26,965 
31 


342,998 
(See  also  on 


354,876 
page  30) 


Frankfort  & 

-Month  of  November — 

1917.  1916. 

$  $ 

5,859  8.665 

1.269  1,201 

7.654  10,256 

2,219  2,240 

180  251 

334  338 

3,356  3,393 


Cincinnati 

— Jan.  1  to  Nov. 


1917. 
S 

67,800 
15.291 

87,420 

24,750 

4,639 

2,407 

37,675 


30— 


6,493 

,161 
348 


6,773 

3,482 

324 


74,41'! 
13,002 

3.768 


1916. 
$ 

80,039 
15,111 

99,413 
26,365 
3,699 
2,618 
34,929 
72,757 

26,655 
3,809 


4,226 
3 


6,447 
3 


64,219 


39,767 


Midland 

-Jan.  1  to  Nov.  30 — 
1917.  1916. 

S  * 

126.818         142.139 
37,931  38,788 

188.340 
28.839 
18.940 
5.627 
72.379 


13.262 

7,836 

900 


15,548 
10,575 
563 


6,936 


10.012 


4,393 
74 


7,032 
74 


172,848 
30.268 
23.364 
5.118 
74.258 
142,853 
29.995 
6,045 


23.950 


135.959 

52,381 

5,077 


6,628 


31.076 


Genesee  & 

— Month  of  November — 


Wyoming 

Jan.  1  to  Nov.  30 — 


1917. 
S 

27.115 
100 


27.306 

4,128 

4.945 

419 

6,203 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Met  after  rents 

Aver,  mile"  of  r'd  oper. 


18,540 

8.765 
670 


1916. 

s 

20,930 
108 

21.122 
1.398 
1.686 
245 
4.611 
9,102 
12,020 
491 


1917. 

S 

303.034 

1.175 

305,558 

25.322 

29.928 

3.279 

62.550 

135,674 

169.883 
7.816 


1916. 
S 

262.957 

1.032 

265.926 

16.099 

21.962 

2,609 

42,540 

96.609 
169.317 
5.878 


Galveston  Houston  &  Henderson 

— Month  of  November Jqn±  1  to  Nov.  30 — 


813 


3.157 


9~7531 


22.846 


209 
40 


2J05 

40 


2.910 


17,535 


1917. 
S 

34.436 
4,026 


67,328 
4,877 
3.175 
1.426 

22.921 


1916. 

s 

27.885 
2.760 

36.290 
5,680 
2.721 
1.393 

18.229 


1917. 

s 

255,616 
46,980 

401.904 
40,626 
32.024 
15.097 

189,992 


1916 
$ 

223,379 
49,072 


316,576 
40,493 
31,194 
15,543 

168,427 


34,038 

33.290 

3,000 

30.290 

34,285 

50 


29.275         293,046         271,611 


7,015 
2.400 

4.615 


9.613 
50 


108.858 

29,600 

17 

79.240 

165,542 


44.964 
28.699 

"l6.2"4 


105.388 


Georgia  &  Florida 


— Month  of  October- 


1917 
% 
65,958 

23.421 


8.095 
,737 
17 


11.529 

6,019 
17 


162.067 
85.912 


163.439 
107,472 


Georgia   Florida 

-Month  of  November 

1917.     '         1916. 
$  S 

46.671  37.297 

10,849  10,094 


&   Alabama 

Jan.  1  to  Nov.  30 — 


1917. 
S 

379,461 
105.197 


62,237 
8,204 

10.282 

1.664 

26.331 


50.982 
7.506 
8.008 
1,971 

17,427 


528.156 
88.610 

101.302 
18,279 

217,701 


50,010 

12.227 
2,692 

"9J535 
6,965 
192 


38,170    458,843 


12,812 

2,500 

5 

10,306 

8,819 
192 


69.313 
28,592 
356 
40.365 
23,840 


Gilmore  &  Pittsburgh, 

-Month  of  October — 


1917. 

I 

17.394 
2.557 


20.452 

4,264 

3,856 

70 

4,716 


14,697 

5.7ot 
1.860 


1910. 

s 

18.199 
2.788 

21.420 

653 

2,835 

80 

4.126 

8.253 

13.167 

1,817 


-Jan.  1  to 
1917. 
$ 

125,810 
27,289 

157,914 

32.220 

31.734 

708 

40.459 

115.703 
42,211 
18,600 


1916. 

S 
348.064 

106,287 

494.110 
96.007 
74.480 
19.449 

176.479 

399.279 
94.831 
24,000 
527 

70,303 
60.50: 

Ltd. 

Oct.  31 

191*. 

* 
110,600 
22,380 


137,578 

31.976 

29,841 

881 

34,657 


_103J)97 
33.581 

18,170 


6.472 
119 


50.947 


93.987 
18.548 
11.638 
3.212 
39,648 


78.080 

15.906 

3,250 

8 

12.648 

12,019 

348 


1916. 
S 

69.763 
23.562 

96.643 

15.316 

8.078 

2,516 

27.937 

58.726 

37.917 

3,250 

13 

34,653 

38,572 

348 


-Jan 
1917 

% 
497,981 
166.157 


1  to  Oct.  31 

1916. 

* 
462.560 
156.071 


Georgia 

-Month  of  November — 


1917. 
$ 

18.809 
5.095 


1916. 
S 

15.956 
5,486 


702,451 

164.959 

93.589 

32,211 

305,746 

642.238 

60.213 

32,500 

670 

27,042 
37,475 

Northern 

Jan.  1  to 
1917. 
S 

167.364 
48.850 


649,199 

152.221 

108.648 

26,042 

213,407 


576,643 

72.555 
32,909 
692 
38.954 
31,330 


NOV.  30— 

1916. 

$ 

155.329 
46.037 


25,754 

3,080 
1.504 
1.161 
7.116 


22.753 
1,541 
1,775 
1.209 
4,528 


14,803 
10.950 
936 
43 

9,970 

8,684 
67 


11,516 

11,237 
646 

373 

10,217 

sntp 

67 


231,661 
37.167 
20,587 
11,132 
52,902 

214.031 
25.700 
19.539 
11,330 
47,841 

146,911 

132,399 

84.750 
9,535 

248 

81.631 

9,279 

373 

74.966 

71.978 

66.706 


Galveston  Wharf 

Jan.  1  to  Nov.  30 — 
1917.  1916. 

%  S  % 


— Month  of  November — 
1917.  1916 


72.142         116.296 

1.089  1.724 

1.201  1.284 

238  373 

20,244  29,087  _ 

54,173  562,561 
62,123  437,475 
10.300         145.200 


1,000.037 

11,928 

12,552 

3,325 

286,153 


41 ,906 

30,235  ' 
13,200 

17,035' 

17,035' 
13 


51,823 

51.823 

13 


292.275 
292.275 


1,247.723 

15.766 

23,999 

4,032 

332,612 

617.088 

630,634 

126.608 

41 

503,984 

503.984 


Georgia  Coast  &  Piedmont 

-Month  of  October- Jan.  1  to  Oct.  31- 


1917. 
S 

8,882 
1,698 


1916. 

$ 


13.603 

4.205 

1.718 

330 

4,824 


12,009 

1.594 

650 


1917. 
$ 

86.016 
17.028 

1916. 

$ 

125.556    

34.116    

31,710    

4.474    - 

48.428    

131,623    

-^6~066 
6.260 

—  12,326 

28.013 

Georgia  Southwestern  &  Gulf 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

i 

9,086 
3.090 


12,898 

1,496 

2,875 

560 

4,273 


62,225 


-Great  North 


—Month  of 

1917. 
6,018.792 
1.324,775 


Great  Northern 
November Jan.  1  to  Nov. 


1916.  1917. 

6,299.570  59.466.143 
1,266,195  14.538.553 


30— 


8,054.624 

800.659 

1,023,291 

94,304 

3.292,483 


8,217,518 

667,616 

956.304 

97,830 

2.231.167 


5,414,329 

2,640,295 

698.147 

431 

1.941.716 

2.032.026 
8.261 


4.139.624 

4,077.893 

544,496 

550 


81.649.320 
11.089.882 
10,980,667 
1.187.220 
29,025,416  22.026.508 
54,305.882  44,623,528 


1916. 

56.093.906 
13.037.625 
76,151.725 
10.417,208 
9,328.045 
1,099.828 


27,343.437  31.528.196 
5,516.559     4,922.002 
4,490  5,691 

7  21,822,388  26.600,502 
3,547.150  22.319.480.26,651,950 
8.191 


9,979 

2,919 

649 

26 

2.2-13 


13.00  1 
36 


1916 

i 

7.036 
2,824 

10.825 
1,106 
1.045 

424 
3.902 
6.553 
4,271 

315 

3T955 

3.439 

36 


1917. 
S 

68.314 
26,946 

103,690 
11.236 
15.356 

4,858 
36.688 
75,966 
27.724 

4,684 
95 
22,944 
16,504 


1916. 
$ 

70.481 

26.135 

103.804 

17.804 

9.961 

4.602 

34.910 

76.932 

26,871 

4,529 

4 

22.33JJ 
16,329 


em  System 

Farmers'  Grain  & 
— Month  of  November 


1917. 

7,640 
1,442 


9,793 

Cr2.906 

235 

41 

4,734 


2,529 

T7265' 


1916. 
6,995 
1,507 
9.398 
1,454 
1,420 
37 
3.076 

7,164 
2,233 


Shipping  Co 
■Jan.  1  to  Nov.  30 — 


1917. 

46,034 
17.892 

75.035 

19.384 

4,694 

523 

30,056 


58,706 


1916. 

53,951 
20.122 

85.546 

33.463 

6,474 

445 

26.872 

73.010 
12.535 
13.873 


TO2' 
6,682  ' 
66 


1.058^ 

T08§ 
66 
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RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger   rev  'nue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Green  Bay  & 

-Month  of  October- 


1917. 
65.366 
15,332 

87,700 
9,341 
13,319 
995 
30,354 
56.464 

31,236 
3,922 


27.313 


30,218 
253 


1916. 
59,911 
13,295 
80,296 
12,966 
12,269 

724 

21.640 

49.854 

30,442 

3,495 

3 

26.942 
28,749 

252 


Western 

-Jan.  1  to 
1917. 
465,310 
151.993 

683,616  ' 
100,886 
132,756 
8,170 
257,928 


Oct.  31 

1916. 

485,266 

151,541 


698,851 
132,506 
108,665 
7,076 
206,949 


520,307 


474,765 


163,309         224,085 

44,698  39,094 

13  3 


118,597 
160,641 


184,987 


Grafton  & 

-Month  of  November 


1917. 

$ 

4,301 
3,103 


8,930 
1,594 
1,254 
95 
4,435 


7.893 

1,036 
138 

898 

1916. 

S 

5,791 
3,199 
9,573 
2,628 
778 

~4~,  042 
7,993 


1,579 
194 


1,384 


—165 
18 


637 
18 


Upton 

Jan.  1  to 

1917. 
$ 

64,758 
40,161 

118,731 
15,983 
10,342 
1,367 
46,703 
79,443 
39,288 
1,347 


37,941 
25,104 


204,219 


Nov.  30— 

1916. 

$ 

71,875 
40,253 


121,862 
25,513 

7,844 


47.230 


87,244 


34.618 
1,143 


33,474 


20,796 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Gulf  &  Ship  Island 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 


150,786 
45,060 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


211.630 

31,717 

30,026 

4,368 

73,358 


120,109 
26.258 

156.406 

13,927 

27.648 

4,177 

24,761 


1.582,550 
408,943 

2,126,156 

302,970 

292,859 

37.199 

638,392 


1,399,994 
317,656 


1,820.551 

159,619 

294,974 

39,036 

551,517 


149,410 

62,220 

8,396 

Cr3 


98,705     1,365,022     1,138,427 


57,700 

11.817 

26 


53,826 


45,856 


46,735 
307 


52,310 
307 


761,133 

146.971 

264 

oQj.xw 

6567163 


682,123 

83.333 
627 


598,163 


617.927 


Gulf  Texas 

-Month  of  November — 
1917.  1916. 

$  $ 

14.303  16.510 

2,836  2,728 

17,778  20,097 

6,637  4,874 

3,030  2,307 

327  518 

6,700  6,025 


&  Western 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  $ 

105,258         130.481 
27,646  31,704 


142,927  172,208 

52,149  67,429 

25,642  45,172 

5.338  5,786 

63,423  66,974 


17,805 


—27 
1,400 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncoiled  ible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot...  incl.  <>i  In  i  rev 
Expenses-  Maint  .way 

Maim .  of  equipm't. 

Traffic    expenses... 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued       

Uncoiled  ible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'a  oper. 


161,580 

—18,652 

11.300 

140 


198,957 


5,263 
900 


-26,749 

10,800 

20 


—1,427 


4,363 


-30,093       —37,570 


-2,672 
129 


3.050 
129 


-38,502      —49,063 


Hoboken  Manufacturers 

•Month  of  September Jan.  1  to  Sept.  30 — 

1917.  1916.  1917.  1916. 

$  S  S  S 


29.236 

Cr663 

939 

23 

9.043 


12,588 

1,196 

1,714 

634 

10,810 


10.163 


15.478 


19.073 
1,500 


2,889 

1.500 


156.450 

18,773 
8,652 
3,585 

99,036 

146,5 14 

9,936 

13,224 


143.185 

8,620 

7,770 

8,517 

99.972 


137.821 


5.363 
11,375 


17.573 


—4.389 


17.573 
1 


,389 
1 


— 3.2XX 
—3,288 


,012 


-6,012 


Houston  &  Brazos  Valley 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
$ 

34,853 
4,044 


39,246 

10,473 

3,965 

446 

10,835 


27.571 


11,675 
4,495 

7,179 


1916. 
S 

18,085 
1,585 

20,062 

4,252 

3.724 

361 

4.777 

14.216 

5,846 

534 

5,312 


5,232 
70 


4,574 

28 


1917. 

% 

377,842 
41,933 

431,150 

45.615 

42,628 

4.305 

90,612 

199,598 

231,551 

17.558 

836 

213,156 

190,628 


1916 

$ 
210,674 

20,783 

241,113 

45,624 

25,992 

2.177 

67,619 


153,311 


87,802 
4,019 

83,782 


65,715 


— Month  of  November 
1917. 
5,527,591 
1,486,122 


Illinois  Central 


-Illinois  Cent 


7,533.327 
1,056,217 
1,698.674 
99,745 
2.625,794 


Jan.   1  to  Nov.   30 — 

1916.     1917.     1916. 

4.961,681  58.105.517  48,611,121 

1.210,129  15,285,371  13,008,104 

r9,746,002  67,036,917 

10,674, 8X4  9,142.339 


6,659.149 

917,892 

1,287.636  16,7  IX, 929  15.662.943 

99.126  1.194,386  1.170,975 

1.980,044  26,172,132  20.463,724 


5.683,806 


1.x  19. 520 

382,387 
935 


4,447.117  56.942,446  48,354.203 

2,212,032  22.803,556   18.6X2,714 
336,000     5.253,729 
890  11.564 


3,713,920 
20,565 


1,466,198 

1,307,659 
4,765 


1,875.142   17,538,263   14,948,228 

1,554,949  15,206.498  11,933,734 
4,766 


-Green  Bay  &  Western  System — 

Ahnapee  &  Western 

■Month  of  October Jon.  1  to  Oct.  31 


1917 

6,782 

811 

7,666 
1,550 
1,570 
218 
3,883 


7,930 


-264 
608 


1916. 

t.5,473 

235 

6,996 

931 

688 

173 

2,614 

5,029 

1,967 
550 


-873 

-795  ' 
34 


1.416 


2,559 
34 


1917. 
49,694 
41,843 

105,259 

13,796 

8,763 

1 ,954 

37,292 

66,776 

38,4X3 

6,505 


31,977 
34,186 


1916. 

48,233 

37.960 


98,997 

12,074 

8,050 

1,960 

29,951 


56.163 


42,833 
5,523 


37,309 


36,597 


Great  Western 

-Month  of  October —  ■ Jan.  1  to  Oct.  31— 

1917.  1916.  1917.  1916. 

•  fflj  •.  A 

40,335  33,535         164,054         159,090 

374  367  2,914  3,028 


44,593 

4,747 

2,984 

37 

11,069 


37,671 

3,467 

1,849 

51 

7,991 


187,360 

42,368 

32,348 

604 

52,207 


177,787 

43,717 

21,473 

805 

41,026 


21,260 


15,916         158,643         132,942 


23,333 
1,395 


21,754 
1,430 


28.716 
13,457 


44,844 
13,861 


21,937 


20,324 


15,259 


30,982 


21,696 
86 


18,348 
57 


13,180 


27,911 


Gulf  Florida 

-Month  of  October 

1917.  1916. 

$  $ 

18,060  11,862 

7,255  1,028 

14,770  " 
4,767 
2,039 
1 ,373 
9,627 


&  Alabama 

— Jan.  1  to  Oct.  31- 
1917.  1916. 


23,680 

9,6Xii 

3,578 

606 

12,888 


29,242 


-5,561 
1,400 


141,014 

17,631 

179,776 

60,238 

40,333 

6,314 

114,683 

20.363        247.626 

—5,593      —67,850 

1,200  13,200 


86,025 
18,613 


147,579 

35,984 

20,908 

7 ,689 

71,528 

118,909 


—1,329 
12,000 


—6,961 


-6,793 


-8,691 
143 


-81,050 


-13.329 


6,793    —102,435 
156 


—13,329 


Hannibal  Connecting 

-Month  of  August- Jan.  1  to  Aug.  31- 

1917.  1916.  1917.  1916. 

- '  *3)>  3p  vp 

13.299 


5.234 

1.417 

497 

100 

2,726 


4.891 


4,356 

583 

752 

83 

1,732 


36,480 

5.505 

6,522 

733 

18,148 


3.304 


32.541 


48.658 


342 
86 


1.051 
68 


3,939 

692 


1,166 
611 


256 
-218  ' 
3 


983 


3.246 


554 


537 
6 


-390 


-6,993 


-Month  of 
1917. 

$ 
803,189 
74,279 


Hocking  Valley 

November Jan.  1  to  Nov.  30 — 

1916.  1917.  1916. 

604,915     8,363,227     6,152,349 
70,552         874,583         834,172 


958.551 
80,982 

234,203 
14,755 

357,662 


726,888 

61,739 

153,903 

8,703 

217.183 


9,948, X28  7,537,529 

856,211  717,254 

2,149,633  1.995,216 

104.951  93,396 

3,360,198  2,143,058 


712,681    460,128  6,703,740  5,121,068 


245.870 
101.000 


266,760 

46,000 

14 


3,245,0X7  2,416,461 

799,000    498.051 

6,719       622 


144,870    220,745  2.439.368 


148,897 
349 


285,496 
350 


3.033.167 
(See  also  on  page  30) 


1.917,787 

2,899,1  II 


Huntingdon  &  Bd 

Month  of  October 

1917.  1916. 

$  $ 

67.928  49,886 

6,123  5.378 


Top  Mt  RR  &  C 

Jan.  1  to  Oct.  31 


1917. 
$ 

593,878 
63,081 


87,470 
12,970 
21.710 
2,008 
22,872 


58,587 

8.314 

5,929 

4 1 3 

13,502 


63,484 


32,880 


26,403 
2,000 


2!-,,,  06 
2,000 


094.0X8 

87,660 

199.261 

5.882 

"526,752 

167, 935 
24,000 


191b. 

$ 
512,170 
03,750 


600,608 

80,739 

69,309 

5.331 

133,229 


341,302 


249.305 
20.000 


24,403 


23.706 


31,099 
71 

ral  System 


143,935         229.305 


33,911 
71 


247,962        360,961 


Chicago  Memphis  &  Gulf 
— Month  of  November —  —Jan.  1  to  Nov.  30- 


1917. 

13,459 

6.223 


20.395 
2,569 
2,661 

"7",189 


1916. 

14.451 

6.471 

21.7X0 

3,308 

2,277 

113 

4,939 


12,481 


10.659 


7,913 
800 


11 
1 


121 
000 


1917. 
98,791 
61,125 

168,239 

40.217 

36.014 

274 

64,162 

141,764 

26,475 
9,200 

10 


1916. 
118,700 
53,055 


178,477 

45,385 

25,472 

196 

50,700 


122,927 


55.549 
11.178 


8.713 


10.121 


17.258 


44.372 


9,166 
51 


9.705 
51 


26,442 


44,280 


Kewaunee  Green  Bay  &  Western 


Month  of  October 


1917 

14,497 
3,971 


20,132 

2,332 

3,889 

304 

7,157 


14,368 


5,764 
1,343 


4,420 


6,980 
37 


1916. 
16,439 
4,060 

22,177 

1,620 

2,682 

223 

5,168 

10,433 

11,744 
1,154 


10,589 

16,097 
36 


-Jan.  1  to  Oct.  31 


1917. 
120,892 

42.113 
177,901 

17,790 

34,369 
2,612 

65,278 
127.480 

50,420 
15,110 
2 
35,308 
67,807 


1916 
133 

42, 


192 
17 
25 
2, 
50, 


364 
225 
407 
585 
810 
448 
998 


104.777 


87.630 
12,312 

75.317 
95,440 


Gulf  &  Sabine  River 

Month  of  October- Jan.  1  to  Oct.  31 


1917 

$ 
13,495 


1916. 

$ 
10,055 


14,082 

3,539 

3,629 

97 

3,957 


10,358 

4,821 

3,441 

4 

2,861 


12.786 


12,275 


,296 
110 


— 1 


916 
709 


1.186 


-2,626 


2,055 
16 

Gulf 

-Month  of  N 
1917. 

$ 
162,338 
28,621 


—1,993 
28 

Mobile 

ovember — 
1916. 

$ 
135,960 
25,903 


1917. 

s 

127.802 

53 

132,093 

31,328 

34,506 

1,217 

30,179 

108.481 

23,611 

1,504 

60 

25,176 

33,795 


1916. 

$ 
111,299 


115,287 

29,742 

27,786 

183 

28,806 

100,195 


15,091 
1,343 


16,434 


23,455 


&  Northern 

— Jan.  1  to  Nov.  30 — 


49.824 

5,124 

17,231 

690 

24,262 


199,673 

72,897 

37,019 

5,078 

62,252 


172,120 

27,186 

29,737 

4,508 

52,298 


1917. 
$ 

1,735,169 
297,628 
2,142,442 
281,560 
361,744 
45,729 
653,674 


1916. 
$ 
1,520,257 
280,338 

1,891,025 

294,334 

297,825 

46,705 

590,147 


135,731         121,192     1,439,371     1.304,466 


63,941 

17,593 

1 


50,927 

10,691 

35 


46,347 


703,070 

111,060 

8 

40,200         592,001 


56,448 
402 


53,071 
402 


743,103 


586,559 

75,616 

479 

510,463 

614.263 


Hawkinsville  &  Florida  Southern 


—Month 

1917. 

$ 

6,836 
2,278 


Of 


9.621 
2,709 
2,841 
458 
5,433 


1 1 ,989 

2,368' 

631 

70 


-3.070 


96 


June 

1916. 
$ 

6.467 
2.120 

8.989 

2.026 

2.520 

508 

4,351 

_  0.9  56 

—966 

612 

64 

—  1  .642 


96 


-Jan. 
1917 
S 

43,133 
14,143 

61.062 
15.236 
12.140 
2,388 
31,341 


1  to  June  30 — 
1916. 
$ 

37,426 
12,950 
53,664 
15,479 
12,178 
2,837 
24,146 


64,932 


—3,870 

3,786 

114 

—7.770 


58,409 


—4,745 

3,806 

127 

— 8.679' 


Hoosac  Tunnel 

-Month  of  November — 
1917.    '         1916. 
$  $ 

9,225  9,621 

1,453  1,708 

12,290 

1,608 

833 


&  Wilmington 

— Jan.   1  to  Nov.   30— 


11,561 

1,444 

337 

"¥,549 


1,954 


7.354 


5,161 


4,207 
232 


7,128 
213 


3,974 
3,974 
24 


6  S9£ 

6.897 
24 


1917 

S 
89,499 

__19.832 

120,058 

20,853 

8.280 

~3~6~,363 

74,978| 

45,080 

2,561 


1916. 

$ 

85,783 

20,883 


118,849 
21,340 
10,851 
210 
43,028 
87,674 

31,175 
2,541 


42,518 

42,518 


28,634 
28.634 


Illinois  Northern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

%  %  %  % 


35,941 

4,114 

4,595 

353 

24,437 


39,439 

2,628 

2.002 

312 

18.273 


431.810 

35.702 

44,948 

3.896 

251,393 


424,967 

27,607 

33.593 

3,647 

183,603 


34.435 


24,768         345,659         256,419 


1,505 
840 


14,670 
1.526 


86,151 
9,246 


00  1 


13,144 


70  90  1 


3,817 
6 


"5.0  13 
6 


IX, 323 


Illinois  Southern 

-Month  of  November Jan.  1  to 

1917.  1916.  1917. 

$  S  $ 

56,924  42,130         543,386 

5,966  5,856  67,809 

65,789  52,367         641,573 

10,857  7,974  91.414 

12,933  8.713         103,678 

1,876  1,607  20,141 

30,536  20,478         273,150 

530,608  " 
TT0.965  ' 
33,398 


60,459 


41,809 


5,329 
3,011 


10,558 
2.250 


168,548 
8,860 

J  59.(1X7 
79T040 


Nov.  30 — 

191b. 

% 

555,931 

61,985 

642,321 

100,162 

98,104 

18,073 

232,015 

481 ,986 

160,334 
26.069 


2,317 


8.308 


77.506 


134.265 


—644 
136 


8.392 
136 


45.690         118,673 


•IAN.,    1918.] 


RAILWAY   EARNINGS 


19 


EARNINGS. 

freight  revenue 

>assenger    revenue 

Tot.,  incl.  other  rev. 

ijxpenses — Maint.way 

Maint.  of  equipm't 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Set  from  railroad 

faxes  accrued 

'Jncollectible  rwy .  rev. 

I   Net  after  taxes 

Net  after  rents 

jAver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

'assenger   revenue 

Tot. .  incl .  other  rev. 
Expenses — M  ain  t .  w  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

[Jncollectible rwy.  rev. 

Net  after  taxes 

Net  after  rents 

liver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Total,  incl.  other- 
Set  from  railroad 

raxes  accrued 

(Jncollectible  rwy.  rev. 

Net  after  taxes 

Set  after  rents 

\ver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot . .  incl .  ot  h  er  re v . 
Expenses — Maint.way 

Maint.  of  equipm't. 
.   Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Set  from  railroad 

Taxes  accrued 

Jncollectible  rwy.  rev. 

Net  after  taxes 

Set  after  rents 

\ver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Total,  incl.  other. 

•Set  from  railroad 

Paxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

A.ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.way 

Maint.   of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

;Set  from  railroad 

Taxes  accrued 

[Jncollectible  rwy.  rev. 

after  taxes 

Set  after  rents 

Vver.  miles  of  r'd  oper. 


EARNINGS. 

reign  t  revenue 

'assenger   revenue 

I   Tot . ,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

I   Traffic    expenses 
Transportation  exp. 
Total,  incl.  other. 

■Set  from  railroad 

.Taxes  accrued 

Jncollectible  rwy .  rev. 

I   Net  after  taxes 

tfet  after  rents 

Vver.  miles  of  r'd  oper. 


-Month  of 
1917. 
$ 
44.115 


46,564 

7.812 

6.597 

486 

11.042 


Illinois  Terminal 

November Jan.  1  to 

1916.  1917. 

$                     $ 
40,575        497.166 
19 

42,642  527,417 

8.140  76,486 

4.046  57,001 

531  5,752 

11.263  113,815 


Nov.  30— 
1916. 

$ 
413,577 


441,201 

86.450 

47.743 

6.190 

80,737 


28.773 


26.586 


287.743 


252,326 


17.791 
955 


16,056 
547 


16.835 


15,508 


12.566 
25 


14.278 
25 


239,674 

15,441 

40 

224,192 

205.420         182,442 


"I8S.874 

6.312 

1 

182.560 


-Month  of 
1917. 
$ 

43,343 
1,172 


Interstate  RR  Co 

November Jan.   1  to 

1916.     1917. 


34,189 
1,446 


45,453 

3,353 

5,876 

216 

15.614 


37,013 

3,922 

6,983 

294 

12,344 


417,396 
17,910 

447,442 

36,229 

84,634 

2,518 

156,559 


Nov.   30 — 

1916. 

S 

312.590 
19,538 

347,093 

41,169 

77,840 

1,677 

120,943 


28,033 


25,532    308,126    265.196 


17,420 
3.000 


11,480 
2,200 


14,420 


9.280 


1,447 
47 


1.466 

47 


139.315 

20.000 

21 

119.293 

5.228 


81.896 

14,600 

1 


67.294 


19,608 


Kalamazoo  Lake  Shore  &  Chicago 

—Month  of  September Jan.  1  to  Sept.  30 — 

1917.  1916.  1917.  1916. 

Operations  besan  June  1.  1916. 


5.540 
4,497 


9,408 
5,031 


40,642 
40,587 


45,516 
42.725 


10,749 

1.494 

1.128 

230 

5,669 


15,592 

1.795 

1,161 

264 

5.253 


91.918 
15,378 
10,189 
3,657 
48,931 


96,521 

15.2S2 

9,664 

2,532 

32,297 


9,037 


x. sr.fi 


82,075 


62.793 


,712 
575 


6,725 
440 


9.842 
5,175 


13x220 

6.028 


1.137 


6,285 


4.667 


6,592 


—  1.683 
50 


3,367 
50 


—19.509 


27,233 


Kansas  City  Clinton  &  Springfield 


— Month  of  November- 


1917. 
S 

16,257 
10,575 


30,083 

6,826 

917 

422 

12.669 


1916. 
I 

17,834 
7,832 

29,434 

7.679 

3,163 

585 

12,091 


-Jan.  1 
1917. 

S 
201.013 
99,945 


328,006 

88,572 

27.479 

4.610 

143,528 


to  Nov.  30 — 
1916. 

S 
192,995 

97,537 
316. M7 

94,091 

27,332 

6.011 

130,269 


22.768 
7.314 
2.250 


26.013         288.312         278.765 


3.421 
2.000 


39,693 
23.750 


37.376 
22.000 


5,064 


1.421 


15.943 


15.376 


3,826 
154 


-71 
154 


-7,737 


-4,409 


Kansas  City  Northwestern 

Operations  began  Feb.  27,  1917- 


Month  of  July 


1917. 

25,662 

6.438 


1910. 


— Feb.  27  to  July  31- 


36.855 
7,344 
2,265 
1,084 

17,322 


31,086 


5,769 
2,000 


1917. 

126.384 

31.816 

178.242 

33.120 

5.024 

4,206 

67.848 

124.855 

53.386 
10.120 


1916. 


3.769 


43.266 


171  

Kansas  City  Terminal 

— Month  of  October Jan.  1  to  Oct.  31- 

1917.  1916.  1917.  1916. 

f  S  S  I 


102.205 

16.032 
17.834 

40",  939 
77,788 


95.821 
7,320 
9.689 

~2~8~,405 
47,954 


938,969 

89,813 

143,794 


24.416  47,866 

58,750  25.000 

—34,333  22,800 

198.575         193.922 

23  26 

Kentwood 

—Month  of  November— 
1917.  1916. 

$  $ 

12,645  13,047 

437  442 


362.921 

619.005 

319.903 

223,618 

189 

90.155 


817.325 
55.666 
86.317 

265".  573 
433,891 
383.434 
166.910 
107 

210.410 


13.859  14,228 

1,688  2,641 

3,589  4,692 

226  76 

3,341  3,060 

9,562  11,125 
4,296  " 

100 


1.818.678        801.230 

&  Eastern 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

S  $ 

152,027         148,579 

5,629  5,768 

171,471 

42,734 

42,111 

580 

34,354 


169,762 

29,325 

36,237 

1,329 

37,537  _ 

113,045         131.327 


"  3710"3 

388 


56,716 
5.654 


40,143 
5,336 


4.196 


2,715 


51.061 


34.807 


4,117 
80 


2.710 
80 


36,839 


26,508 


-Month  of 
1917. 
$ 

14,056 
869 


Intermountain 

November Jan.  1  to 

1916.  1917. 


14,348 
1,257 


14,988 

4,231 

1 ,533 

24 

3,663 


15,684 

3,906 

2,904 

15 

3,587 


10,367 


11,270 


4,620 
370 


4,414 
245 


4,250 


4.1  OS 


4,547 
40 


4,494 
39 


140.263 
12.040 

153,495 

51,380 

21,079 

293 

34.082 

116,745 

36.750 

3,685 

33,065 
"  36,015 


Nov.  30— 
1916. 

I 

108,801 
13,517 

122,928 

56,726 

24.913 

247 

26,758 

117,612 


5,316 
3.057 


2,258 


Ironton 

-Month  of  November Jan.  1  to 

1917.  1916.  1917. 


$ 

22,501 
224 


25,458 

1,961 

2,131 

205 

7.764 


13,141 


12.316 
Cr346 


1916. 
$ 

31,583 

110 

33.070 

2,334 

1.937 

181 

6,740 

11,651 

21,419 

1,457 


280.004 
2,983 

305.739 

21.648 

22,068 

2,377 

84.167 

141.596 

164,142 

23,129 


3,186 


Nov    30— 
19-16. 

$ 
266.447 
3.288 

289,167 

20,018 

21,319 

2.065 

64,313 

116,615 


172.551 
14,828 


12.663 


19,961 


9,478 
12 


12 


141.013 
101.245 


157,722 


Kanawha  &  West  Virginia 


-Month  of  November- 


1917. 
$ 

8,390 
3,348 


12,011 

7,043 

289 

8 

3.974 

11.324 

686 
850 

—  163 

1916. 
$ 

9.169 
2.893 

12.338 

3.626 

3,750 

19 

3,641 

11.056 
1.282  ' 
211 


-Jan.  1 
1917. 


to  Nov.  30 — 
1916. 


89.855 
37.185 


105.560 
33.576 


130,330 

49.915 

29.739 

138 

34.620 

114,582 

15,748 

8.350 

5 


143.369 

28,661 

44.532 

940 

30.345 

112.684 


30,685 
7,711 


1.071 


7  392 


22.974 


3.207 
37 


3,723 
37 


55,676 


47,958 


Kansas  City  Mexico  &  Orient  RR 

-Month  of  Oclnber —  Jan.  1  to  Oct .  3] 


1917. 

S 

91,174 
14,176 


110.9  15 
L0.387 

25,390 

5.000 

48.588 

96.036 


i  nsos 

7 .039 


1916. 
S 

87.370 
13.537 

100.79S 
21,340 
28,210 
5.445 
38,418 
99.253 

7.514 
0.000 


.S09 


1.544 


6,581 

272 


1.01S 


1917. 

S 

814.X  tit 
124.000 

990. 05S 

101.109 

201.171' 

52,857 

455.573 

990. S58 

— 199 

61.117 

_04 

—61.382 
30.422 


1916. 
S 

848.301 

125.574 


1,029.537 

221.145 

228,078 

51.409 

383,299 


940. ISO 


89.057 

60.081 
51 


28.924 


23,851 


Kansas  City  So 

Kansas  City  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

871.711         704.401     8.776,376     7,182,049 
190,844         129,610     1,635,516     1,370,057 

11,338,663  9,426,417 

1,082,659  971,835 

1,067.716  1.257. S71 

282.893  277.307 

3,529,141  2.861.070 


1,109.919  981,005 

98.777  110,040 

174,860  123.713 

28.128  21,688 

304.181  271.901 


696,599    504.093   0.913. 338   5.082,239 


473,319    416.311 

100,659    41,992 

181       235 


4,425,325  3,744,178 

657,252    477,860 

3.899     3,429 


372.479    374.083  3.704,174  3.262.887 


374.015 
755 


361,022 
755 


3,702.740  3,219,450 


Lake  Champlain  &  Moriah 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

S 
22,879 

89 

26.401 
1.310 
7.805 

l"l~127 

20.974 


1916. 
$ 

18,807 
141 

21,418 
2  680 
2,935 

"~5~,  906 
10.308 


5,486 

1.000 


11,1)0 
600 


4.486 


10.510 


.098 
6 


9,311 
6 


1917. 

$ 
258,001 
1.761 
301.090 

22,131 

47.021 

117"457 

188,028 

115,401 

8,000 

100  801 
69,561  "  140.057 


1910. 
$ 

202.733 
2.012 

300,086 
22,  150 
25,224 

78",  162 


129,929 


170.157 
0.000 


103,557 


International  & 

— Month  of  November — 
1917.    '         1916. 

%  $ 

849,845    840,801 
327,501    203,338 


Great  Northern 

-Jan.   1  to  Nov.   30 — ; 


1,249,476  1.121.954 

124,819  143,690 

197,494  141,200 

23,145  22,003 

436,421  361,159 


1917. 
$ 
7,783,393 
2,780,189 

11,327,359 

1,305,245 

1,835,306 

249,252 

4.141,990 


1916.   * 
$ 

6.951,821 
2,038.169 
9.712,932 
1,347,749 
1,626,916 
240,504 
3.615,789 


811,359    688,539  7,816,197  7,014,921 


438,117 
23,297 

7 


433,415 

35,000 

83 


3,511,161 

334,936 

2,313 


2,698.011 

384,883 

1,570 


414,811    398.331  3.173,912  2.311,558 


382,252 
1,159 


351.388 
1.159 


Jonesboro  Lake 

— Month  of  August 

1917.  1916. 

$  $ 

24,142  20,372 

7,463  6,644 

28,821 

6,176 

2,614 

478 

9,588 


2,883,735     1,880,281 

City  &  Eastern 

— Jan.   1  to  Aug.  31 — 
1917.     1916. 


32,997 

10,523 

2,298 

277 

12,724 


27,259 


20,793 


5.738 
1.525 


8,027 

1,500 

22 


4.212 


0.505 


4.212 
96 


6.505 
96 


186,543 
54,282 

256,352 

51,859 

33,912 

3,152 

109,001 

211,365 

44,986 

10,157 

58 

34.770 
38.096 


169.139 
43,859 

225,693 

40,630 

30,161 

2,406 

94.232 

182,721 

42,972 

11,359 

690 

30,922 
30,922 


Kanawha  Glen  Jean  &  Eastern 

—Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1917.  1916.  1917.  1916. 

%  %  %  % 

9,048  9,549         113,229  96,313 

1,492  1,254  16.814  13,578 


10,606 

3,368 

1,391 

44 

3.173 


10,877 
3,156 
1,166 

~2~,264 


8,783 


6.920 


1.S22 
3,960 


3,956 
470 


—2,138 


3,484 


—1,251 
14 


3,522 
14 


130,874 

24,745 

18,623 

83 

30,027 

82,670 

~  -is. 21 14 

9.378 

38,825 
35,310 


110,716 
19,588 
14,539 

2~2~,978 

61,418 

49,297 

5,759 

43,538 
43,729 


Kans.  City  Mex.  & 

— Month  of  November —  - 
1917.  1916. 

$  $ 

98.612         102.918 
14.765  21,781 


Or.  Ry.  of  Texas 

Jan.  1  to  Nov.  30 — 


118.550 

19.952 

19,358 

3.770 

60.210 


132.103 

10.032 

23,444 

3.959 

50.035 


1917. 

$ 
959,269 
174,896 
,193,441 
208,004 
265,290 

43,428 
614,510 


1916. 

$ 
902,993 
198.685 

.231,516 
239,401 
245,145 
41.343 
563.172 


107.131 

11.419 

6.102 

24 


103.935   1.184.292   1,140.721 


28.227 

5,000 

4 


9.149 

59,602 

219 


90.794 

55,924 

29 


5,292 


6,120 
465 


23,222   —50,671 

26,100   —18,096 
465 


34,840 


44,351 


uthern  System — 

Texarkana  & 


Fort  Smith 


— Month  of  November — 
1917.             1916. 
88.903           72,986 
15.164           11,887 

— Jan.  1  to  Nov.  30 — 
1917.             1916. 
800.619         605,082 
133,394         109,435 

111,069 

8.488 

4.256 

2,900 

32,319 

93.245 
7,922 
3.896 
3,088 

24.868 

1,021,589 

89,847 

53,611 

30,923 

318,443 

859,028 
84.151 
82,214 
30,896 

248,028 

51,820 


42,342         527,660 478,973 


59,248 
7,395 


50,903 

6.454 

173 


493,928 

81.350 

659 


51.852 


44.275 


411,919 


380.055 

54.267 

846 

324.940 


44,913 
81 


38,100 
81 


347,622         277,692 


Kentucky  &  Tennessee 


-Month  of  November- 
1917.     '         1916. 

14,105 


19,771 
907 


920 


21.301 
4,003 
2,103 

"4",196 


15,193 

2.733 
4. 084 

"  2~.  7  98 


-Jan. 
1917 

$ 

157  .SI 9 
10.512 

171,172 
28,410 
33,021 


1  to  Nov.  30 — 
1916. 


41.728 


12.0-10 


1 1  .375 


110.425 


8,715 
500 


37817 
500 


54,740 
7,175 


S  2 1  5 


3.317 


47,571 


7,420 
16 

Lake 

-Month  of 
1917. 
$ 

64,736 
171 


76,447 
13,102 
11.984 
163 
24,379 


51,399 


25,047 

3,227 


2,442 
16 

Superior 

November — 

1916. 

S 

42,793 
104 

51,652  " 
11,871 
10.972 
138 
15.858 
40,231  " 
11.421  " 
3,751 


39,852 


142,134 
8,886 

157,728 
14,645 
22,680 

30".6?6 

SO. 884 

70,843 

9.186 


07.656 
61,083 


&   Ishpeming 

—Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  $ 

644,592         663,936 
2.572  3.059 


782,934  821,402 

174,420  162,671 

119,344  136,050 

1,883  1,738 

227,823  187,228 

540,969  503,265 
241,964  " 
35,947 


318,136 
40,569 


21,820 


22,961 
34 


7 ,669         206,016 
8,752         226,873 
36 


277,567 


287.124 


20 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes .. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents ... 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  cxp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Lakeside  & 

-Month  of  November — 
1917.  1916. 

$  $ 

12,135  14,031 

153 140 

14,299 

2,444 

2,319 

92 

4,320 


Marblehead 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

%  % 

133.653         158,125 
1,346  1,278 


12,400 

1,183 

885 

83 

6,222 


136,599  161,146 

16,784  26,667 

16,246  20,004 

1,096  922 

55,472  44,168 


9,147 


9,870 


3,252 
2,049 


4,428 
805 


102,720 

33,879 
18,079 


100,374 


60,772 
9,091 


1,202 


3,623 


17,799 


1,489 
6 


3,904 
6 


51,681 


21,955 


54,106 


Lancaster 

-Month  of  November — 
1917.  1916. 

S  $ 

7,719  10,893 

356 240 

8,599  11,555 

6,606  949 

361  371 

35  119 

3,870  3,554 


&  Chester 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  S 

84,938  66,973 

2,960  9,140 


92,058 

31.156 

7,531 

785 

35,068 


80,266 

17,712 

5.998 

666 

23,232 


11,752 


5,577 


80,969 


53,384 


—3,152 
235 


5,977 
318 


11,088 
2,266 


26,882 
2,895 


—3,387 

—3,387 

28 


5.659 


8.822 


23,986 


5,659 
28 


8,822 


23,986 


Lehigh  Valley 

—Month  of  November Jan.  1  to  Nov.  30- 

1917.  1916.  1917.  1916. 

5  %  $  $ 

3,813.290     3,770,526  41,219,779  37,741,969 
383,565        349,527     4,441,342     4,200,542 


4,559 

374 

960 

88 

2,251 


628  4,391,990 

288  528,617 

416  733,090 

817  84,983 

061  1,791,021 


49,495.607 

5,391,610 

8,948,356 

908,474 

21.775,602 


3,770 

789 
161 


039     3,229,418  38,222,460 
588     1,162.572  " 


627 


408 
417 

762     1,003.556 


159,000 
15 


11,273,146 
2,030.534 
2.200 

9,240.411 


406,202 
1,444 


685,430 
1.444 


6,114,430     7,696,304 


45,020,299 

4,674,944 

8,287,298 

909,541 

16,752,377 

31,717,527 

29,382 
1,051 
1,542 
100 
5,395 
9,306 

13,302,772 
1,643,592 

8,528 

20,075 
1,000 

11,650.651 

19,0:  5 

Live  Oak  Perry  &  Gulf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

18,664  13,906         182.948         170.738 

3,865  3,745  38.006  31,818 


EARNINGS. 


Freight  revenue . 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses . 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  cquipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Not  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


23,505 

2,836 

2,046 

361 

5,136 


18,341 

2,302 

2,374 

355 

3,724 


220.076 

31,193 

22,383 

3,828 

38,566 


11.604 


10,276 


11,901 
985 

J  0^916 
11.388 
83 


8,064 
985 

7,079 


8,218 
83 


229,866 

26,312 

22,418 

4,175 

46,113 

111.272 

118.593 
11,021 

107,571 

117,299         101,917 


107,942 


112,134 
13,695 

98,438 


Louisiana  &  Arkansas 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

t  S  S  I 

102.591  91,118     1,123,252     1,156,229 

35,004  24,048         247,221         190,378 


143.913 

28.737 

22.634 

3,717 

43,023 


102,562 

"47,356 
7,730 
4 

?ToT6 

35,603 

302 


119.419 
27,278 
19.879 
4,045 
33,805 
89.282 
"30 .136 
12,695 


17,441 


1,426,928 

255,848 

238,973 

42,051 

433,921 

1,016,149 

410,779 

109,351 

53 

301,374 


1,392,091 

270,064 

210.220 

39,624 

383,985 

952.150 

439,940 

92,763 

434 


346,742 

20,26  317,480         352,473 

278  (See  also  on  page  30) 

Louisiana  Railway  &  Nay  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

»  S  S  8 

191,120         176.300     1,716,991     1,525,195 
51.131  31.059         399,998        287,557 


254,540 

26.988 

23.703 

7,085 

103,935 


217,409 

29,778 

20,327 

6.379 

70,728 


2,246,001 

287,914 

296.686 

71,083 

855.275 


1,929,744 

284,067 

267,059 

70,808 

654.548 


168,439 
86.100 
19.294 


55.254 
342 


134,486     1,583,955     1,344,719 


82,923 

11,000 

53 

$70 
66,296 
342 


662,046 
192,448 
503 


585,024 

111,939 

375 

,709 

395,489 


Mains 

-Month  of  November — 
1917.  1916. 

757.030         767,244 
284,600         264,511 


1,130,225  1,121,073 

144,420  192,005 

210,946  170,599 

10,534  10,088 

511,354  439,688 

839,691 

281,362 

51,585 

27 


910,655 

219,569 

63,825 

96 


155,647 
89,995 
1,216 


229,769 

159,128 
1,221 


Central 

Jan.  1  to 

1917. 
8,301.677 
3.563,706 

13,000,393  ' 

1,494.021 

1,870,034 

136,459 

5,814,148 

9,676,113 

3,324,279 

656,039 

307 

2,667,932 

1,875,828 


Nov.  30— 
1916. 

7,662,7^8 
3.267.804 

11,799.147 

1,673.552 

1,607,497 

132,846 

4,310,613 

7,982,163 
3,816,984 
568,012 
1,098 
3,247,873 
2,372,970 


Las  Vegas  & 

-Month  of  November — 
1917.  1916. 

8,060  9,109 

1,356  1,850 

11,885  ' 

2,356 

2,837 

740 

3,135 


-Las  Vegas  &  To 

Tonopah 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

69,452  91,984 

15,200  19,850 


9,608 

1,596 

Crl,144 

755 

1,901 


91,085 
17,123 
18.463 
7,736 
22,049 


3,956 


10,219 


77,758 


122,686 

24,139 

25,529 

8,437 

34,150 

105,573 


5,651 
692 


1,665 
2,291 


13,326 
11,449 


17,112 
11,567 


4,958 


-625 


1,876 


5,545 


5,021 
118 


515 
118 


2,115 


6,753 


Lehigh  &  Hudson  River 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

%  5  S  S 

175,619         156,437     1,880,658     1,721,125 
3,605  3,502  44,968  63,252 


184,563 

24,892 

23,859 

1,397 

47,032 


174,984  2,089,302 

28,078  209,181 

22,435  317,688 

1,493  17,926 

63,882  740,390 


101,820    120,223  1,340,1-45 


82,743 

16,000 

1 


54,760  749,156 

5,200  80,400 

2 

66,741  "       49,560  668.753 

60,705           38,680  437,643 
96                   96 


1,984,468 

221,707 

278,173 

16,155 

671,490 

1,237,279 

747,188 

56,610 

99 

690,479 


525,218 


Ligonier 

-Month  of  October —  - 
1917.  1916. 

S  $ 

24,221  20,351 

4.720  5,85,')  _ 

26,659 

3,624 

1,286 

100 

4,954 


Valley 

Jan.  1  to  Oct.  31- 


19,075 
16 


10.S15 

15,844 

700 


15,144 

15,144 

16 


1917. 
S     ■ 

240,567 
33,964 

279,021 

16,047 

25,370 

1.000 

57,160 

111,280 

167,740 
7,300 


160.440 
160,440 


1916 
$ 

217,830 
36,967 

259,121 

29,112 

18,635 

1,000 

45.266 


nopah  System- 


Bullfrog  Goldfield 

— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

9,479  7,864  80,678 

1,585  2,131  17,739 


Nov.  30— 
1916. 
86.46J 
23.81J 


11,319 

2,089 

1,514 

501 

2,564 


10,887        105,417 


2,975 

1,245 

527 

3,445 


19,950 

19,983 

5,135 

26,358 


125,446 

27,994 

14,645 

5,64£ 

38.18S 


7,233 


8,854 


78,438 


4,085 
776 


2,033 
1,283 


94.62S 


3,308 


750 


3,127 
86 


347 
86 


26,979 
7,408 

19, 57l' 
20,169 


30,816 
8,34£ 

22,47li| 


16,5841; 


Lehigh  &  New  England 


— Month  of  Novcmber- 


1917. 

314.635 
1,311 


326,993 

38,963 

50,675 

3,472 

111,069 


1916. 

S 

271,944 
1,351 

282,853 

39,938 

40,445 

2,065 

78,241 


— Jan. 
1917. 
S 

3,265.836 
14,382 


3,412.529 

408,076 

507,037 

31,718 

1,049,922 


1  to  Nov.  30—! 
1916. 
S 
2,601,107 
14,228 

2,777,485 

410,729 

375,536 

23,3261 

780,542  < 


213,392         168,011     2,095,014 


101,694 


157,427 
5.504 


151.923 


151,923 


Lorain  &  West  Virginia 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

22,580  15,414         186,465        285,523 


22,585 

3,345 

622 

108 

4,914 


15,471 

2,091 

426 

110 

3,920 


9.139 

13.446 

1,225 

12,221 


6.812 

8,659 
800 


r.859 


9,159 
34 


5.719 
34 


186,522 

21,435 
8,620 
1.242 

40.006 

72,912 

113.610 

14,300 

_99,310_ 
68,985 


285,497 

25,042 

9,845 

1,228 

47,254 

86,017 

199,480 
10.100 

189.380 


154,172 


Louisiana  & 

-Month  of  November —  • 

1917.  1916. 

$  J 

25.679  24.921 

4.143  3.394 

31.371  29,821  " 

5,469  5,622 

5,202  4,066 

349  602 

9,006  7,081 


Northwest 

—Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  $ 

227,539         207,094 
32.240  34,949 


21.968 

9.402  ' 
2.250 


5,092 
121 


19,135 

10,686 

1,200 

9,486 
8,058 
121 


274,687 

49.591 

46.211 

4,638 

90,407 

214,447, 
60.239 
17,750 

42.489 
19,165 


257,920 

59,565 

45,239 

6,034 

68,805 


200.482 

57,437 
16.327 


20,954 


Macon  &  Birmingham 


Month  of  Mav- 


1917 
S 

8.926 
3.706 


13.109 

2.637 

1.782 

446 

5.565 


1916. 
S 

8.152 
3. 118 

11.782 

3.605 
1.694 

626 
5,486 


-Jan.  1 

1917. 

S 

62.576 
17.931 


to  May  31 — 
1916. 
S 

46,106 
12,697 


73.043 

13,697 

9.929 

2.630 

29.040 


61.885 

17.256 

5,966 

2.690 

27.162 

56,079 

5.805 


Maine   Central   System 

Portland  Terminal 
— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

2,846 


1916. 

2,974 
65 


1917. 
63,770 
223 


25,985 

4,304 

107 

54 

2,586 


14,901 

11,083 

3,529 

~~7~554 
21,071 
31 


23,631 

1,848 

106 

50 

2,827 

336,974 

35,594 

1,175 

727 

50,682 

13,348 

187,814 

10.282 

149,159 

1916 
50,763 
951 

272,165 

16,888 

1,175 

583 

41,945 

122,370 


3,300 

6"  982 

20,580 
31 


42,680 
12 
106,466 

218,711 


149,795 

38,344 
6 

111,444 

248,023 


113,601 
32,750 


114,841 
9,720 


1,317,515 
197,760 


80,851 

87,945 
296 


1,661,712! 

1,115,773; 

97,960 

216! 


105.121     1,119,755     1,017,5971 


107.439 
295 


1,187,555         925,5331 


Litchfield  &  Madison 

-Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 

%  %  %  % 

57,902  36,015        437,563        265.875 


58,146 
3,847 

11,178 

352 

8.636 


36,722 

2,471 

9,364 

253 

5,770 


.24,831 

33.314 

2,500 

~3~6T814 
34,638 
43 


18.642 

18,079 

1,500 

16"  579 

18,907 
43 


439,742 
33,005 

166,023 

2,872 

71,069 

279,701 

160.040 
18,583 


268,751 

25,488 

81,441 

2,596 

43,848 

159,4a 

109 ,3411 
13,747 


J  1^457 

TSrSH 


95,597 

117,667 


Los  Angeles 

-Month  of  November — 
1917.  1916. 

%  s 

693.317    646,377 
283,283    223,300 


1,065,085 

146,356 

168,082 

34,535 

326,019 


721,761 

343,32~4 

99,121 

9 

244,193 


950.896 
80.521 

133,929 
33,757 

269,789 

11,632,863 

1,265,230 

1,647,140 

362,518 

3,348.700 

529,779 

7,070.813 

421,116 

48,923 

37 

4,562,049 

678,891 

486 

372,155 

>  SS3  Bfi 

213,513    344,702 
1,158     1,154 

Louisiana 

-Month  of  November — 
1917.  1916. 

*  S 

21,685  20,667 

16  7 


&  Salt  Lake 

— Jan.  1  to  Nov.  30 — 

1917.  1916. 

$  S 

7,485.752     6,962,417 

3,179.874     2,683,170 

10,594,710 

1,021,443 

1.503.196 

354,241 

2.905,341 

6,149,823 

4,444,887 

531,265 

923 

3,912,699 

3,608.  l£b 


3,546,459 


22,337 

6.864 

2,167 

531 

8,444 


19,434 
2,902 
414 


2,488 

4,198 

72 


20.813 

1.439 

4,189 

947 

5,600 

259,209 

26.812 

32.775 

8.362 

80.350 

13.821 

163,949 

6.991 
554 

95.259 

4.330 
6 

6,437  " 
4,773 

90,923 

62,182 

&  Pacific 

— Jan.  1  to  Nov.  30— 

1917.  1916. 

$  $ 

253,914         231,102 

118       73 

234,103 
23,934 
41.953 
11.695 
71.395 


164.933 


76 

Macon  Dublin 

-Month  of  November —  - 
1917.  1916. 

$  S 

42,385  36,881 

34,744  11,400 

51.706  " 
4,889 

3,921 

3.052 

15,492 


69,170 
7.794 

15 

61,369 
44.595 


&  Savannah 

—Jan.  1  to  Nov.  30 — 

1917.  1916. 

$  S 

368,446         324,880 
175.821  94.948 


81,158 
6.278 
5,808 
3,446 

23,559 


574.492 
64.426 
55.604 
33.508 

194,906 


«  ,380 

SOW 

2,504 

19 

37,253 

33,888 ' 

92 


29,764 

21.941  ' 

1,679 

5 

20,257  ' 

171335' 

92 


362,014 

212,478 

21,908 

227 

190,342 


155.044  ' 


441,914 
53,016 
37,921 
36,007 

1  55,297 

303,725 

73TTS9 

19,688 

90 

118,410 

92,667 


Sandy  River  A  Rangeley  Lakes 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

13,643  13,478         150.342         146.897 

4,067  4,456  42,192  42,235 


18,715 

4.465 

2,332 

82 

8,933 


18.930        204.407 


3.275 

2,221 

95 

7,049 


43,524 

25,239 

1,110 

97,063 


16,051 
2,664  ' 
238 


12,891 

-rasa 

170 


2,425 

2.556  ' 
104 


5,868 


6.161 
103 


199,337 

41.901 

27.606 

1.083 

79.067 

153.874 

iT, .  162 

2.043 

1? 

~43"535 

31.870  44.866 


170.268 

"347f3? 

2,558 

1 

31.579 


Jan.,  1918.] 
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EARNINGS. 

Freight  revenue ... 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Exp    lses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Magma  Arizona 

-Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

£  £  £  S 

13.456  11,183         185.446        111.519 

61  178  2.433  1.417 


13,665 
1.976 
3.637 

"¥.855 


11,504 
3,512 
1.773 

~~2~,6~~ 


188,734 
21.492 
34,635 

42",330 


113,325 
52.172 
21,478 


33.469 


10,327 

3,338 
83 


8,423    106,212    113.548 


3,081 
405 


82.521 
2,743 


-222 
1,855 


79,778 


-7.077 


Manufacturers'  Junction 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

s  $  s  s 


9,159 
1,739 
1.020 
174 
4.485 


13.061 

2,043 

1,296 

127 

4,515 


8,003 


8,475 


1,156 
1.375 


4,586 
265 


145,545 

18,989 

12,968 

1,463 

53,127 

93.237 
62.408 
15,125 


104.556 

16,071 

12,132 

1,418 

35,340 


70.532 


34,023 
12,308 


-218 


4,321 


37,238 


21,715 


319 
1 


4,436 
1 


37,664 


25,456 


Manistee  &  Northeastern 


— Month  of  November 


1917. 

$ 

25,278 
5.690 


1916 
S 

28,593 
6.562 


— Jan.  1 
1917. 
$ 

349,489 
68,811 


35,719 
4.077 

10,236 
1,126 

17.620 


37.379 

4,045 

7,903 

947 

15,061 


34.810 


29.567 


908 
2,145 


7,812 
2,565 


— 1 ,236  ' 


,119 
189 


5,247 

o.62o 

189 


440,137 
65.400 

104,472 
10,782 

205.889 

405,911 

34,225 
23,596 

10,628 
31,184 


to  Nov.  30 — 
1916. 
$ 

373,880 
75,872 

470,789 
56,990 
93,837 
10,365 

177,694 


358,013 


112,776 
29.308 


83,468 


SOS? 


Manufacturers'  Railway 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  S 


11,239 

2.426 

2.261 

201 

8.742 


13,364 
660 

2,343 
387 

6.302 


162.649  211,897 

18.888  11,680 

26,742  23.901 

2,943  1,475 

101,688  64,225 


15,313 


-4,073 
1,259 


11,222 
2,142 
2,500 


168,279    120.838 


—5,630 

11.259 

10 


91 .059 

11,284 

10 


—5,332 


357 


-16,900 


79,765 


Maryland  &  Pennsylvania 


— Month  of  November- 


1917. 
S 

26,275 

7,512 

46,272 

5.578 

6,168 

596 

19,697 

33.821 


1916 
S 

23.122 
7,597 


— Jan.  1 

1917. 

$ 

251.818 

88.300 


to  Nov.  30 — 
Hit.. 

$ 
239.831 
92,105 


42,481 

6,401 

4,585 

644 

15,437 


494,216 

70.467 

54.093 

6.589 

194,128 


450.256 

69,353 

48.142 

6.235 

166.591 


28,712         346,440         308,573 


12.451 

1,610 

2 


13,769 

1,849 

60 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


10.838 


11.859 


8.833 
80 


9,255 
80 


147,776 

16.983 

32 

130,760 

110,290         108,928 


141.683 

15,972 

779 


124,932 


Mercer  Valley 

-Month  of  November Jan.  1  to  Nov.  30- 

1917.    '         1916.  1917.  1916. 

$81$ 


-5,569 
2 


—669 
2 


McCloud 

-Month  of  November 

1917.  1916. 

S  $ 

19.613  17.339 

825  883 


—20,012 

River 

■Jan.  1  to 
1917. 

$ 
329,524 

14,197 


69.842 


Manitou  & 

~Month  of  August — 
1917.  1916. 

$  S 

43  158 

19,201  22,178 


20,366 

822 

1,577 

1,750 

2.856 


Pike's  Peak 

— Jan.  1  to  Aug.  31 — 

1917.  1910. 

S  S 

367  346 

39,006  49,977 

52,748 
7.682 
12.964 
10.199 
9.376 


7.846 


12.519 
315 


12,203 


23.592 
1.430 
2,322 
1.724 
3,185 

9,635 

41,430 
5,394 

12,162 
7,835 
7.724 

39,312 

13,956 
288 

2,117 
2.490 

13.667 

—373 

46,504 
6,243 
2,930 


3.313 


8 


S 


Marshall  & 

-Month  of  November — 

1917.  1916. 

$  $ 

4,137  15,744 

220  1.283 

17.368 

5.758 

2.906 

289 

7.377 


4,531 

CV850 

755 

92 

2,349 

3.225 

1.306 

676 

2 

62S 

East  Texas 

— Jan.  1  to  Nov.  30— 

1917.  1916. 

S  $ 

111,790  151,015 

3,801  _  15,370 

121,171  174,273 

28,274  41,628 

16,319  36,681 

2,753  4,575 

58,628  86,238 


17,346         117,094  180,979 

21             4,077  —6,705 

784             7.436  8,631 

72  104 


-763 


21.081 

4,664 

460 

431 

8,926 


18,978 

3.397 

5.848 

454 

5.118 


16.055 


Nov.  30— 
1916. 

$ 
311,324 
13,006 

334,755 

53,833 

65,946 

1.966 

89.451 

17,809         236,862         237,415 


690 
19 


4,341 
92 


—3,431       —15,442 
33,204      —45,466 


357,249 

50,730 

50.348 

4,592 

110,688 


5.026 
1.613 


1,169 
1.343 


120.386 
15,783 


97.340 
14,986 


3,412 
T573' 
89 


18.835 

1,963 
2.943 

~1~5~,852 


13,541 
1,391 
1,247 

iV.632 


20.950 


13,722 


—2,115 


—180 
185 


161.993 

28,030 

40.689 

26 

165,611 

235,671 

—73.678 
1.170 


108,198 

32.486 

34.871 

27 

140.962 

209.102 


-100.904 

1.635 


-2,115 


::S65      —74,848 


-102,539 


-2,409 
3 


-420 
3 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  waj 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 
Net  from  railroad.. 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Mineral  Point 

-Month  of  November 

1917.  1916. 

S  $ 

9.075  11.393 

1,528  1,470 

14.232  " 
1,738 
525 
142 
3,039 


—78,729    —102.028 

&  Northern 

—Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  S 

98.752         103.736 
14,046  14,492 


11.832 

1,524 

4,047 

147 

3.520 


126,017  133,963 

18.048  37.765 

14.550  11.083 

1,598  1,567 

32,631  30.485 


10,031) 


5,887 


74,259 


87,515 


1.792 
184 


8.345 
300 


51.758 
2.040 


—130 
89 

Midland 

-Month  of  November — 
1917.  1016. 

$  $ 

222.097         148.504 
56,853  45.799 

202,071  " 
35.066 
28.831 
2.557 
61.318 
134.370  " 

67,700  ' 
5.932 
78 


T73    104,603 
113,015 


82,353 


Valley 

— Jan.   1  to 
1917. 

2,007.789 
557,695 


83.472 


Nov.   30 — 
1916 
S 
1,389.185 
448,941 


290,776 

53,321 

44,762 

2,827 

83.397 


.670,124 
553,401 
344.317 
32.967 
815.912 


.918.040 
342.188 
330.950 
28.429 
568.468 


192,523 


98.252 

18.031 

9 


1.839.488  1.342.064 

830,636  575,975 

73.076  70.998 

277  1.100 


80,211 


61,689    757.282 


503,876 


Memphis  Dallas  &  Gulf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  S  $  * 

13.863  18.403         170,591         184,342 

6,008  6,716  55,485  57,871 


22,313 
5.263 
3.179 

822 
7,798 


26.982 

3.523 

2.676 

862 

8.752 


250 

47 

39 

9 

85 


,528 
,122 
.692 
,515 
,916 


18.416 


17,475         198.895 


3,887 
1,700 


9,507 
1,300 


51 
16 


,633 
,600 


2.187 


8.207 


35,033 


2.1S7 
131 


8,207 
131 


35.033 


265.156 
43,921 
40,529 
10,735 
107,055 
220,059 
45,096 
12,450 

32,646 
32,646 


15.156 
453 
911 

"Y.666 

""9.196 

750 


Milwaukee  Terminal 

— Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

$  $  S  3 

12.937  14.971         118,782         119,649 

137,653 
10.279 
16,710 
130 
59,669 
89.315 
48,337 
8,584 


18,048 

806 

1.674 

36 

5.972 


8,589 


9,459 
833 


76,053 
381 


57.278 
384 


685,229         440,535 

-Minneapolis    & 
&  St  Louie 

— Jan.  1  to  Nov.  30 — 

1917.  1916. 

7.536.264  7.685,838 
1.773.858  1.807.295 
9.971.365  10.069.572 
1,539.056  1.227.891 
1.142.871  1,496.583 
196.690  196.536 
4.137.443  3.532.347 
742.789         655.508     7.266.159     6.714.813 


Minneapolis 

-Month  of  November — 
1917.  1916. 

710.707  785.932 
163.480  163.089 
1,013.532 
150,935 
138.737 
18,032 
321,627 


939,570 
170.069 
127.708 
18.457 
403.887 


5,209 


8,626 


3,108 

7 


4,250 
7 


133.744 

21,121 

13,108 

175 

60,382 

96.197 

37,547 

7.500 

30.047 
14,681 


39,753 


26,784 


St   Louis   System 


Kallway  Transfer  Oo  of  Minneapolis 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916- 


46,447 
3.124 


1.608 


8,045 


49,717 


755 
30 


6,934 
30 


43  322 


196".  781 

46,691 

344 


358.023 

43.520 

18 


2.705.206 
494.819 
2,796 


3,354,759 

455.734 

2.261 


40.571 


30.965 


Minneapolis  in 

-Month  of  November 

1917.  1916. 

$  $ 

4.960  3,417 

2,028  2,087  _ 

7.913  6,296 

2.342  2.419 

1 .456  1 ,794 

5  5 

4.170  2,217 


Rainy  River 

-Jan.  1  to  Nov.  30 — 
1917.  191«. 

%  % 

101.001  89,838 

14.561  14.176 


125.561  113.124 

32,947  35,982 

21.956  20.596 

69  236 

28.603  33,141 


8,394 


7,226 


87.629 


116.022 


—481 
395 


-929 
314 


37,931 
6.433 


—2,898 
5,724 


-877 


—  1,244 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'O  oper 


—  1.036 
73 


,288 
73 


Mississippi  River 

— Month  of  November — 

1917.  1916. 

$  S 

69,378  63,625 

9,751  9,241 

86.666  77.668 

9,427  9,122 

29,234  13,868 

542  583 

24.571  21.818 


66.855 


48,627 


31,498        —8,623 
28^359      —12.191 

&  Bonne  Terre 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

S  $ 

727.643        683.772 

122.530  101.005 
913,554         833,058 

94,277  69.745 

259.531  166,289 
6,935     7.009 

282.955    223,940 
500,988 


149.745    314.484  2.207.590  2.896,763 


190,359 
1,646 


291.660 

1.646 


2,249.744  2.678.341 
(See  also  on  page  31) 


Minnesota  Dakota  &,  Western 


Month  of  October 

1917.     1916. 
$        $ 
12.863     15.110 
188  55 

19.117 

2,969 

3.295 

20 

2.969 


—Jan.  1  to 
1917. 

S 
119.M6 
926 


Oct.  31- 
1916. 
$ 

81.833 
185 


16.029 

2.247 

6.969 

130 

6,817 


16,760 


10,263 


-730 
867 


8,853 
952 


-1,598 


7.901 


3,496 
35 


6,910 
35 


181,288 

25,698 

54.231 

648 

64.345 

"156,172 

24.815 
9.532 


15,283 
11,956 


110,661 

20.740 

29.359 

334 

28,828 


88.466 


22,194 
6.241 


15.953 


17,633 


Missouri  b  North  Arkansas 

-Month  of  November Jan.  1  to  Nov.  30 — 


19.811 
4,422 


29,041 
2,378 


676.804 

236.749 

31.579 

7 


332,01,:) 
23.176 


15,389 


26,662         205,162         308,892 


16,188 

64 


23,677 
64 


185,357         283,848 


1917. 
$ 

61.957 
41.532 


111.142 

18.660 

22,444 

3,653 

42,601 


93.027 


18,115 

6,071 

96 


11,948 


10,859 
365 


1916. 
$ 

80.120 
33.993 

122.840 

17.007 

17.632 

3.818 

40.713 

83.850 
38,990  ' 
4.800 
822 

33.367  ' 
32.206' 
365 


1917. 

S 

802,504 
413,557 

1,308,359 

224,928 

214,046 

43,466 

494,825 

1,031,923 

276,436 

61,481 

1 ,833 

213,121 
203,353 


1916 
$ 

739,974 
360,710 


40. MM) 
0S1 

1.022 

83 

9,528 


20,925 
879 
906 

~8~,429 


321,805 

8,645 

10,681 

416 

85,373 


221,129 

8.263 

11,073 

86*456 


12.065 


10.218    108.887    105,867 


28,735 
6,040 


10,706 
1,119 


212,918 
23,505 


115,262 
11,360 


22.695 


9,587    189,413    103,901 


3,397 
1 


3,013 
1 


83,092 


30,445 


Mississippi  Central 

— Month  of  November Jan,  1  to  Nov.  30 — 


1917. 
S 

70.496 
33.713 


109,232 

10,872 

23.395 

1 .305 

33,511 


191$. 
$ 

34.515 
13.858 

57.713 
11,497 
13.877 
894 
14,498 


?917. 
$ 

590,444 
220.859 

862,493 
106.284 
196,817 
11,770 
226,457 


1916. 

$ 

543,559 
125,578 

762.356 
130,032 
153,157 
9.939 
164,267 


75,125    44.337    589,694    495,273 


34,106 

7.396 

3 


13,375 
2,468 


272,798 
50,058 
60 


267,083 
27,152 
32 


26,787 


10,907 


222,679    239,898 


29,637 
164 


10,889 
164 


251.680    239.748 


Missouri  Kansas  &  Texas  Lines 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

S 

2.876,551 
1.098.535 


1916.  1917.     1916. 

c  ft        S 

2,589,330  26,491,950  22.366.721 

789.473  9.801.748  8,219,674 


.190,330 

240,076 

189,036 

39,157 

1I2.S20 

941.211 


249,118 

61,217 

1,067 


186,832 


162,872 


4.238.901 

472.585 

869,910 

65,820 

1.484,062 


3.607.570  39.125,389  33.010,093 

724.432  5.891.387  7.036,758 

688,170  7,886,258  6,549.715 

65.602    723,342    658,484 

1.184,164  13.984,003  11.108.692 


3.034,852 

1.204.048 
231.651 
196 


2.786,657  29,942,280  26,631,696 
6.378,396 


9.183.109 

1,780.376 

9.873 

972.199  ~=  700.838  '  7.392,858 


820,912 

119.650 
422 


893,939 
3.868 


1,417,555 
14,747 

4,946  095 

658,133  7,262.180  4,553,403 
3,864  (See  also  on  page  31) 
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RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Oklahoma  &  Gulf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.    '         1916.  1917.  1916. 

$  $  $  % 

152,122         124,087     1,376,784     1,114,938 
32,362  24,740        278,646         257,165 


192,451 

20,336 

29,735 

3,621 

86,415 


157,150 

25,052 

26.153 

4,769 

62,110 


1,761,689 

218,169 

305,140 

45,415 

763,713 


1,439,954 

284,648 

287,430 

49,135 

602.031 


147,436         126,355     1,415,030     1,310,933 


45,015 

9,340 

42 


30.795 

8,272 
9 


35,632 


29,802 
332 


346,658 

100.570 

852 

22,513         245,235 

12,013         108,817 
334 


129,020 

91.064 

72 


37,883 


-16,398 


Mo  Okla  &  Gulf 

— Month  of  November — 


1917. 
S 

22,051 
709 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other.: 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents | 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp- 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


23,754 

997 

1.671 

1,019 

3,665 


8,133 

15,621 

183 


1916. 
$ 

25,664 
499 

26,371 

3,036 

3,056 

1,762 

11,630 

21,180 

5,190 

187 


Ry  Co  of  Texas 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 


Missouri  Pa 

Missouri  Pacific 
Incl.  St.  Louis  Iron  Mountain  &  Southern 


— Month  of  November- 
4,978,524     5,131,892 


■Jan.  1  to  Nov.  30 — 
52,960,296  47,838,854 


1,365,256     1,102,240  13,230,575   10,807,069 


6,851,449 
858,332 

1,120,198 
127,496 

2.444,845 


6,696,481 

1,092,678 

1.109,159 

140,007 


71,539,997 
10,274,577 
11,326,348 
1,455,887 


4,719,788 

2,131,661 

440,000 

1 ,762 


63,475.060 
11,360,919 
13,027,707 
1,595,181 
19,663,027 
!,700  48,514,950  47,102,671 
80  23,025.043   10,372,382 
3,591,333     2.818,025 
21,374  31,803 


1,967,440  23,693,784 


1,689.898 

1.632,873 

7,301 


2,263, 
250,600 
2,297 

2,010,882   19.412.332   13,522.541 


7,485 

Missouri  Southern 


-Month  of  November — 


15.437 


5,002 


14,697 
9 


1,516 
134 


233,284 
4,931 

241,315 
23,730 
21,557 
16.443 

77.767 

154,254 

87,000 

2,020 

13 

85.027 

30,984 


242,589 
5,361 

249,995 
37,685 
33,462 
20.450 

113,119 

222,856 

27,139 
2,862 


1917. 

$ 

8,549 
1  289 


24,276 


43,435 


Montana  Wyoming  & 


— Month  of  November- 


1917. 
$ 

25,003 
503 


25,848 

3,913 

3,066 

52 

8,158 


17.106 


8,742 
1,155 


1916. 
$ 

19,851 
281 

20,429 

3,336 

2,686 

25 

4,359 

12,104 

8.325 
544 


— Jan. 
1917 

$ 
272 
4, 


Southern 

1  to  Nov.  30 — 
1916. 


279 
37 
30, 


167 


191 
3,53 

451 
866 
224 
610 
042 

634    1127711 


188,236 
2,826 

193,301 

31,688 

24,466 

391 

37.487 


10,231 

2,399 

3,623 

05 

2.485 


1916. 

$ 

7.412 
1.101 
9,064 
2,232 
792 
65 
2,031 


-Jan. 
1917 


10,200 


0.294 


31 
418 


2.770 
351 


-387 


2  418 


1,049 
05 


134  569 
15.341 

150.924 

40,091 

10,340 

951 

32,012 

108.807 

48.057 

4,549 


43  508 


1  to  Nov.   30 — 
1916. 

$ 
115  271 
13,623 


cific  System- 


Month  of  October- 


Arkansas  Central 


1917. 

14,469 

3.823 


18.960 

8,129 

4,379 

192 

4.478 

17.890 

1,069 
183 

880 

— 1 


050 
46 


1916. 
8,854 
3,474 

12,959 
2,919 
1.209 
191 
3.064 
7.974 
4,984 
686 


4.298 

3,113 
46 


—Jan.  1 
1917. 
79,432 
27,457 


116.729 
28,567 
23,990 
2,052 
33,766 
9.5.174 

21,554 

4,888 


16.660 
2,649 


to  Oct.  31- 

1916. 

62,480 

26.731 

96,117 
23,945 
10,384 
1,557 
27,058 


I 


09.133 

26,983 

6,420 

9 


20,554 


13,018 


135,981 

46,376 

13,424 

1  087 

30.725 

105.035 

30,940 

4,240 

14 

20.085 


Month  of  November- 


1 .983 
65 

Montour 


32.459 


17.437 


1917 

% 

77.500 
1  264 


111 

7 


817 
812 


80,590 
5,498 


r  ...-<; 


7,781 


7.640 
28 


7,786 
28 


104.005 
104,337 


75, 092 


75,245 


Morenci  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't., 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued , 

Uncollectible  rwy.  rev. 

Not  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
$ 

2,769 
556 


4,058 

511 

2.044 

3"  552 


1916. 

$ 

7.482 
1,068 

fit. 177 
3,232 
1.558 


.379 


6.550 


10. .571) 


-2,948 
1.340 


—393 
433 


-3,838 


-826 


1917. 

$ 

68.791 
12,953 

93,989 
25.140 
15,416 
80 
48,031 

94,562 

—573 
5.127 


1916. 
$ 

72,065 
12.809 

98.075 
33,819 
16,224 
80 
52.9.54 
107,618 


82,357 

5,679 

47,404 

899 

19,477 


1916. 
$ 

63.420 
1.310 

66,217 

5.900 

39.515 

698 

12,975 


-Jan. 
1917 

$ 
703,446 
14.210 


1  to  Nov.  30 — 
1916. 
$ 

573.270 
16.591 


Monongahela  Connecting 

-Month  cf  November. —  — Jan.  1  to  Nov.  30- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


145,382 

25,963 

30.758 

367 

89  727 


115,832 

35,493 

16,308 

300 

58,303 


,710,104 
332,123 
286,834 
3,869 
879,082 


2.56,988 
197,855 
174,498 
3,320 
664,870 


151.170         114,737     1,549.025 


-5,788 
2,453 


1 ,095 
1,635 


-8,241 


—539 


-13,302 
5 


—7,489 
5 


161,079 
21,549 

22,466 


1,073,680 

183,307 
17,388 
98.876 


07,042 


53,590 


759,703 

77.402 

526.830 

8.501 

197.826 


605,795 

87.328 

381 ,680 

7,134 

12S.623 


76.575 


61  .884 


.5,782 
8,532 


842.045  634  319 


4,333 


-82,941 

35.545 

12 


-28,524 
14.916 


749 


4.333  —118.499 


-43.440 


38,381 

51 


33,784 
51 


323.298    294.908 


Montpelier  & 

-Month  of  November —  • 
1917.  1916. 

$  S 

16,507  15.906 

4,195  5,573 


24,198 

4,232 

2,786 

316 

13,148 


20,912 


3,285 
1,700 


1 ,585 


-932 
45 


24,505 

3,948 

2,595 

217 

11,990 

19.560 

4,944 
1,700 

3,244 

259,711 

51,761 

27,176 

3,467 

155,931 

245,553 

14,157 
19,072 


—4,915 
1,356      —31,449 
45 


221,399 
45,564 
18,700 


26,864 


-9,543 
4,764 


-3.838 
18 


—.5.700      — 14,307 


-826 
18 


-5,663      —14,181 


Munising  Marquette 

Month  of  November 

1(117  ,  r,,  z. 


1917 
t 

45.150 
5,841 


1916. 

$ 
37,831 

.5., si. 5 


57,427 
11,128 

9.472 

205 

19,542 


41,464 


16.962 

2,240 


13,710 


10,606 

132 


47,255 

1 1 ,486 

7,550 

247 

14,409 

34,772 

12,482 
3,016 

9.466' 

— Jan. 
1917 
I 

610 

08 

729 
143 

93 

2 

247 


&  So  east 

1  to  Nov.  30 — 
1916. 


504, 


224 

23 


603 
058 
010 
528 
161 

810 
0,52 
354 

,656 

924 


506,752 
62,558 

610,446 

142,080 

81,913 

2,941 

103.710 

'103.4  72 


Muscatine   Burlington   & 

Month  of  November —  ■ — Jan.  1  to 


1917 

I 

8.291 
2.000 


1916. 


8,894 
2  982 


200,974 
31,953 


6,307 
132 


200,731 
151,693 


175.020 


138,697 


Nevada-California-Oregon 

— Month  of  November Jan.  1  to  Nov.  30 


1917 
$ 

26,325 
6.014 


EARNINGS. 

Freight  re\ enue 

1  'assenger    revenue 

Tol .,  Incl.  ot  her  rev. 
Expenses     M  aim  .wuy 

Klaint .  of  equipm't. 

n  exp. 

Total,  Incl.  other. 

from    railroad 

■  I         

Uncollec  rev. 

after  taxes 

Mel    after   rents    .. 
Aver,  miles  of  r'd  oper. 


3.5.497 
4,138 

6.. 590 

4.53 

14,992 


1916. 

$ 

27.135 
7,437 

39.201 

9,305 

4.010 

534 

12,882 


1917. 

| 
237.099 

79,800 

353,532 

(12.972 

60,702 

5,554 

144.270 


1916. 

S 
242,716 
79,927 


12,318 

1 .864 

1 ,397 

34.5 

.0.-100 


13,553 

2.832 

156 

578 

6  617 


10    HIT 


III  111  I 


1,820 
416 


1917. 
$ 
90,634 

31. 5.57 

139,699 
12,667 
6]  ,194 


South. 

Aro».  30 — 
1916. 
$ 
99,465 
38,020 


3, 53s 
400 


31 ,465 
4,466 


1  .404 


3.138 


20.999 


-101 
54 


737 

.5  1 


5,52.5 


153.537 

20,21.5 

0,405 

4,615 

59,151 

102.404 

51.072 
4,137 

46,934 

Morristown 

-Month  of  November 


1917. 
8 

7,209 
750 


8,437 
1,167 
1 ,375 
35 
3.398 


7,157 


1,279 
700 


1916. 

$ 

9,092 
1,203 

11,916 

666 

922 

15 

3,277 

0.098 

5,218 
1,557 


&  Erie 

-Jan.   1  to 
1917. 
$ 

86,842 
10,072 

110,289  " 
10,590 
11,320 
319 
39,814 
74,529  " 


7.889 


Nov.  30— 

1916. 

$ 

98,628 

12,295 

123,016 

10,758 

9,264 

244 

35,435 


35,759 

7,700 
52 


09.325 

53.690 

7.127 


579 


3,061 


287007 


249 
12 


1,654 
12 


15,917 


Natchez   Columbia  & 

-Month  of  November- 


1917. 
$ 

5,226 
315 


5.988 
2,033 

2,028 

157 

2.074 


6  028 


1916. 
$ 

4,821 
205 

5,472 
1  799 
1,222 
132 
2,003 
5.492 


25.230 


Nevada  Copper  Belt 

— Month  of  November Jan.  1  to  Nov.  30 — 


306,132 

97,021 

4.5.948 

8,09.5 

113.157 


30,230 

"57266 
2,290 


29.858         310.827         291.756 


9.  HI.". 

1,910 

32 


42,704 

22,103 
84 


74.374 

21,039 

93 


2.976 


77462 


20,516 


.53.242 


275 


7.799 
27.5 


21,504  ..3.0s? 

I  so  on  page  30) 


Nevada  Northern 


— Month  of  Novcmber- 


1917. 

s 

193.541 
14,026 


214.097 

20,311 

24.90  1 

841 

44.720 

_J10,993 

1177T03 

10,403 


1916. 

$ 
159,71  1 

12.013 

170,372 

22,946 

17.10.S 

29,739 
76,068 

100.304 

2,107 


1 


— Jan 
1917 
% 
2,0.51.144 
167.888 
2.276,560 
228.449 
234  ,394 
0,001 
424,079 
959 

316,92  I 

114.780 


to  Nov.   30 — 
1916. 
$ 
1.737,113 

133,507 

1,923,187 
222,165 

100, .570 

7,131 

325.402 


1917 

$ 

18,220 
933 


21.196 

1,821 

1,766 

135 

.5.1.50 


1916. 

$ 
10,406 

720 

"11  ,S01 

.5.58 

940 

173 

2,487 


1917. 

% 

190,529 
13.104 

225,102 

10.220 

18.118 

1.710 

.53.422 


_  9,889 

11,307 

267 


5,105    101,499 


6,755 

360 


123.603 
3.773 


1916. 

$ 
09.924 

8,542 
84.602 

7,324 
11,169 

1 ,605 
21,989 

_50,789 

33,872 

4,117 


— 039 
400 


—19 
320 


-1  .039 


—339 


-892 
29 


—310 
29 


-Jan.   1 

1917. 

% 

58,891 
3,103 

67,443 
22,394 

24.472 

1,984 

18,935 

71  894 

—4,451 


,  .Kill 

-6,719 


Mobile 

to  Nov.   30 — 
1916. 


39.057 
2.515 


46,284 
13,738 
74,591 
1,991 
15,791 

49,837 

—3,552 
2,071 

.5.024 

— 0,12§ 

Nevada  County  Narrow  Gauge 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

"  207  7,195  03,114  65,648 


3.0S1 


3.480 


44.718 


47,193 


11,039 


9,820 
41 


6,388       J19.829 
"108,227 


29,7,5.5 


0,0  10 
41 


34,220 


9,831 
1,194 

1  ,579 

220 

3.657 

7.990 

1 ,835 

000 

1 .235 

1 1  ,807 

1  .7.53 

2,140 

117 

3.379 


New  Iberia 

— Month  of  November — 


1917. 

% 

30,084 

230 


766,203 
171.50. 983 
59,931 
18 


104,585 

10.5 


OS.  I  07       I  .2027130  |    1  .097.033 

96,040     1,168.244     1,072.916 

1 66 


3.S02 

1,07  1 

296 

12.139 


18.633 


1916 

$ 
38.S00 

39,218 

2.S7I 
112 

10.277 


26,887 


&  Northern 

Jan.  1  to  Nov.  30- 


1917. 

S 
130  801 
4.172 

130.890 
987 

23.013 

3.630 
1,341 


1916 

$ 

119,429 
4,768 


120.388 

.53.071 

1.5.407 

.5,102 

19  703 

1.192 
22 


8,741 

3 , 1 2,5 
660 

2,405 

118,223 
13.300 
18,205 
2.403 
38,723 
8S.029 


30,193 
6,960 

o 


123,614 

13,207 

17,333 

1,407 

36,391 

84,511 

39.1021 


23.231 


2.410 
22 


22,700 


6,750 

i  os 

31.884 
31,615 


New  Orleans  & 

— Month  of  November — 
1917.  1916. 

12,597  11,243 

1,052  4,797 


Lower  Coast  RR 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  $ 

781  61.178 

46,817  48,859 


17,519 

2   123 

1,370 

104 

6  2 17 


10, sol         125,980 


2,720 

2,821 

907 

0.400 


23  161 

10,292 

1 ,428 

.53.423 


120,108 
42,134 

is. ooi 

5,195 

48  417 


10,045 
96 


100 


Wells  River 

—Jan.  1  to  Nov.  30 — 
1917.  1916 

%  $ 

160.539         168.769 
57.042  _      61,584 

266,964 

54,050 

24,710 

2,949 

130,654 


Jan.,  1918.] 


RAILWAY   EARNINGS 


23 


EARNINGS. 


Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev. 
Expenses — Maint.waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maine,  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic    exp' uses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  alter  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

nger    revenue 

Tot.,  incl.  other  rev. 
Expenses     M  aint.way 

Maint.  of  equipm't. 

Tral'li. 

Transportation  exp. 
Total, Incl.  other. 

Net  from  railroad 

accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


New  Orleans  & 

-Month  of  November — ■ 
1917.  1916. 


North  Eastern 

— Jan.   1  to  Nov.   30- 


317,700 
115,266 

472,498 

48,504 

85,009 

9,796 

179,734 

337,432 


300,592 
49,052 

383,934 

29.194 

60,230 

8,269 

108,891 


1917. 
$ 

3,193,626 
849.310 

4,457,300 
448,068 
827,989 
112,667 

1,502,177 


1916 
$ 

2,684,010 
562,030 

3,609,518 
383,238 
59S.838 
115,287 

1,048,950 


225,576     3.054,470     2,352.962 


135,066 

46,959 

33 


158,357 
23,900 


1,402,889 

345.046 

1,178 


1,256,556 

189,000 

1,478 


88.073 


134.457      1.056.664      1.066.076 

139,955     1,181,444     1,099,053 
203 


107,509 
203 

N 

New  Orleans  Texas  &  Mexico 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 


1917. 

144,630 

23,379 


171,800 

16,548 

25,162 

4,978 

42,124 


1916. 

124.927 

21.520 

151,423 

22,614 

20,869 

6,742 

37.768 


1917. 
1.027.544 

258.579 
1.331,179 

194,695 

205,255 
49,600 

371,825 


1916. 
1,071,480 
248,505 

1,383,198 

274,133 

236,924 

57,671 

451.263 


95.372 


76,427 

4,006 

120 


72,300 


77,499 
191 


94,077         891,846     1,229,120 

154,078 

14,622 

112 

JJ9J42 
164,428 


57,346         439,333 
20,606 

246 

57,346    418,480 
570,984 


58,643 
191 


St  Louis  Brownsville  &  Mexico 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1917.  1916.  1917.  1916. 

%  %  %  % 

213.885    279,485  2,038,022  2,101.516 
87,360    100.367  1,145.271  1,193,917 


320,802 
48,686 
44,998 
11,470 
96.031 


399,198 
53,595 
31,067 
10.183 
88,591 


3,525,583 
533,869 
435,992 
115,372 
992.872 


3,515.054 

477.862 

373.341 

85.794 

1.017.772 


214.037    195.987  2.174,890  2.058.022 


106,764 

25,000 

57 


203  211 

8.000 

68 


1,350,693 

105,000 

1.107 


1,457,032 

89,781 

2.615 


81.707 


195,142   1.244.586   1,364.635 


74.480 
548 


189.303 
548 


1,224,154   1,248,678 


New  York  &  Pennsylvania 

-Month  of  November — ■  — Jan.  1  to  Nov.  30— 
1917.  1916.  1917.  1916. 

$  $  $  .$ 

6.413  7.26.3  63,047  62.993 

1,176  1.605  15,345  16.107 


8.447 

2.138 

2,854 

349 

11.646 


9,784 

2,029 

601 

4".  800 


90,014 
24.093 
18,633 
693 
63,604 


17.632 


8.022 


-9.104 
242 


1 


762 
242 


113.283 

-23.268 

2.671 


87,55  6 

28.137 

8,064 

~3~7~452 
79,172 


8,384 
3,250 


-9.347 

-12,040 
56 


1,519 

704 

56 


-2.5_.940 


5.133 
—1,599 


Norfolk  &  W 

Norfolk  &  Western 
-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

5,005,813 

619.054 


5,889.669 

540.427 

1,010,975 

63,364 

1,906,536 


1916. 

4.301.073 

437.476 

4,931,771 

524,812 

863.426 

56,687 

1,331,244 


1917. 


1916. 


52.067,967  47.116.496 
6.249.214     5,429.301 


60.555,477  54,650.389 
5.713.266     6,327,936 


11,122,873 

^is.280 


9,459.476 
677.064 


_  18.812.479  13,414.240 
3.680.4H.3     2.805,020  37.561.544  30.663,637 


2,209,1x5 

413,000 

161 


2.065,850  22,993,932  23,986,751 
255,000     4,622,000     2,225.000 
1,621 


120 


1,827 


1,796,024     1, si 0.730   1S,370,3U   21,759,924 

1,982,083  20,544,582  22,990,568 
2,085   (See  also  on  page  31) 


1,895,687 
2,086 

Norfolk  Southern 

— Month  of  November — ■  — Jan.  1  to  Nov.  30 — 


1917. 
$ 

285,404 
98,766 


415.445 

50.957 

65.002 

7,576 

194.444 


1916. 
S 

335,103 
86,064 

449,577 

5s.  177 

62,837 

8,207 

144,406 


1917. 

$ 
3.453,200 
1,127.147 

4,883,651 
599,614 

713,213 

89.342 

1,757.984 


1916 
S 
3.171.555 
1.056,505 

4.506,397 

558,954 

660,258 

86,486 

1,481,853 


336.168  293.405  3. 37s. 513  2.9*9.553 


79,277 
20.000 

5  s 


156,171 
15,065 

73 


1.505.10K 
180,120 

849 


1,516,844 
,     144,900 

3.778 


59.2  IS  141.033      1.324.139      1, 368.165 


48.751 
907 


128,811 
907 


1.161.292      1.254,698 


Northern  Pacific 

— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

5,973,618     5.981,350  59,960.956 
1.283.169      1.125,510   14,285.865 


7.835.400 

822,809 

1,651.013 

95,802 

2.778.970 


7.684,315 

612,600 

683,303 

95,055 

2.049.993 


so.s56.976 
10,602,878 

0,1,79.100 

1.125,952 

25.728,550 


Nov.  30— 

1916. 
54,283.842 
12.817.280 

73,255,726 
8,858,588 
7,866,893 

1.109.103 
20,363.627 


5.452.977     3.609.30S  48,450.515  39.746.031 


2.382,423 

954,369 

342 


4,075.006 

524,246 

1.041 


32.406,460 
3.691 

8,824 


1.427.711     3.549.717   26.008,944 


1,704.798 
6.533 


3.721,421 
6.514 


28,716.861 


33.509,695 

5.213,061 
10,070 
28.286.563 
30,585.312 


New  Orleans  Great  Northern 


-Month  of  November- 
1917.  1916. 

e  $ 

120,508    84,448 
31,636  _   25,702 

118,458 

13,498 

24,125 

2,770 

36,606 


-Jan.   1  to  Nov.   30- 
1917.     1916. 


158,880 

15,894 

28,258 

3,207 

56,227 

111,204 


47,675 

10,041 

9 


1,328,681 
338,567 

1,750,535 

179,306 

283,539 

34,736 

544,182 

83,984  1,118.300 

632,235 

85,679 

586 


1,261,139 
.  303,069 


1,611,901 

128,816 

224,064 

29,530 

422,845 


877,877 


34,473 

7,166 

41 


37.624 


27,265 


46,446 
284 


32,824 
284 


JS45j969 

650,591 


734,023 

50,243 

622 


683,157 


683,352 


ew  Orleans  Texas  &  Mexico  Syste 

Beaumont  Sour  Lake  &  Western 


— Month  of  November- 


1917. 
91,207 
17,785 

113,221 
14,229 
14,735 
2,551 
30,438 
65,896 


47,324 

1.750 

3 


45,571 


30,431 
118 


1916. 
63,550 
14,616 
82,012 

8.257 
10.220 

2.639 
23.072 

47.331 

34,681 
1,776 

32,905 


-Jan.  1  to  Nov.  30 — 


1S.S7S 
118 


1917. 
679.223 
186.915 
916,621 
147,575 
104,659 
25,166 
280,361 

600,340 

316,280 

19.250 

217 

296.813 

128.242 


1916. 

530,357 

142,763 


711,508 

112,470 

97,161 

21,423 

252,559 


531.929 


179,579 

19,143 

193 


160,241 


—4.026 


Total  Company 


-Month  of  October- — ■  Jan.  1  to  Oct.  31 


1917. 

S 

406,860 

145,285 

588,204 

89.930 

75.399 

16.435 

167.214 


1916. 

S 

447,552 
213,458 

687,007 
87.730 
66,909 
17.318 

169.597 


1917. 

$ 

3.425.936 
1.477.507 

5.320,505 
832.445 
678,038 
175,420 

1,525,988 


1916 
$ 

3,341,601 

1,461,047 

5,101.177 

819.740 

669,219 

150,398 

1.621.011 


219.320' 
14.450 
4 


360.232  3.408.312  3.614.201 


326.775 

11.885 

54 


1.912.191 

121.100 

1.427 


1.486,976 

121.409 

2.851 


204.866 


314.834   1.789.662   1.362.711 


203.277 
918 


294,568  1,679.284  1,120,208 
918  (See  also  on  page  31) 


estern  System 

Williamson  & 

— Month  of  Nor  rmbcr — 


1917. 

17,479 
1,596 


19,752 
3,494 

2 
5.599 


9.317 


10,435 

550 


1916. 
12.812 
975 

14,113 

1 .346 

13 
3.709 
5.475 


Pond  Creek 

Jan.  1  to  Nov. 


8.637 
550 


1917. 
178.324 

_15_.905 

199,808 

31,310 

4 

166 

52.755 

86.540 

113,267 
6,050 


30— 


1916 

141,798 

11,973 


157,658 

16.336 

113 

149 

38.322 

57.925 


99.731 
6,05(1 


97885 


8,087 


729 
16 


2,510 
15 


ID7. 217 
20,408 


93,681 


36,291 


Northampton  &  Bath 

-Month  of  Novembi r Jan.  1  to  Nov.  30 — 


1917. 
S 

6.020 
46 


1916. 
$ 

7.075 
46 


1917.  1916. 

$  $ 

83,436  80.317 

754  880 


6,157 
1,731 
2,513 
90 
6.097 


1 1 .029 


—4,871 
436 


-5.308 


,300 

7 


7,270 

884 

1,627 

81 

4,530 

8,196 

—926 
221 

—1.147 

92,451 

15,346 

15.413 

1,184 

04.529 
100.717 
-8.266 
2,630 

—  ui^ui 


86.004 
11.702 
12.623 
1 .064 
49,200 


78.832 

7,171 
2,499 

4.671 


-   796 

7 


6,757 


-Northern  Pacific   System- 
Big  Fork  &  International  Falls 


-Month  of  Novembcr- 


1917 

6,079 
3.310 


1916. 
4,129 

2. SO.", 


-Jan.  1 
1917. 
107,884 
28.276 


to  Nov.  30 — 
1916. 
67,055 
22,788 


9,970 

932 

522 

56 

4.356 


6.092 


3.SS6 
494 


3.3  01 


2,244 
34 


7,866 
783 

321 

47 

2,844 

4.093 

3,772 
393 

1 

3.378 

146,053 
20,723 

5,553 

577 


97,178 

28,109 
4,798 

555 
33.751 


70  921 


69.619 


66,132 

7.111 
12 


27,559 

5,100 

16 


22.4  12 


3,155 
34 


32,989 


13,844 


New  Orl  Natalbany  &  Natchez 


— Month  of  November- 


1917. 
$ 
6,611 

163 
7,513 
2,156 
2,546 

160 
3.755 
8.959 


-1,446 
430 


-1.876 


1916. 
$ 

6,161 
150 

8,248 
1,412 
1,946 
225 
3,664 

7,577 

671 

400 


271 


-Jan 
191 
$ 

70,994 
2.420 


—1,876 
28 


247 
29 


92,423 

27,162 

26,884 

1,963 

36,710 

JHy>9JI 

—4,172 

4,730 

—8,902 
10,601 


1  to  Nov.  30 — 
1916. 
S 
67.537 

2.998 
76,806 
18.068 
21,709 

2,132 
32,892 


78,193 


-1,387 
4.400 


-5,787 


4,851 


m 

Orange  &  Northwestern 

Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

13,103  9,812         130,870         106,213 

1,621  1,400  15,268  12,368 


15.634 

3.362 

1,633 

404 

5,213 


11,749 

5,341 

1,291 

540 

4,762 


11,324 


12,695 


4,309 
700 


—946 
763 


3.609 


1,899 
61 


—1,710 

—3,038 
61 


Louisiana 

-Month  of  November — 
1917.  1916. 

$  $ 

11.562  10,858 

3,495  2.608 

14,666 

2,231 

2,306 

97 

5,078 


16.401 

2.598 

2.940 

33 

6.904 


12.893 


9,743 


3.507 
1.000 


4.922 
1,000 


2.509 


3,922 


147 
65 


774 
65 


152,946 

35,771 

17,027 

4,283 

51,825 

JA  6,543 

36.403 

7,000 

40 

.;•>      :'■    2 

10.703 


Southern 

— Jan.  1  to 
1917. 

S 
167,528 
33,981 

218,281 

29,435 

27,395 

735 

67,856 

127,048  ' 

91,232  ' 
11,000 
46 

80,186  ' 

17,527  ' 


124,052 

39,742 

23,950 

5,075 

51,913 

132,526 

—8,473 
7,639 

—16,112 

-31,869 


Nov.  30— 

1916. 

8 

96,830 
30,075 

137.903 
22,071 
21.520 
840 
51,160 
95,945 

41,958 

1 1 ,000 

2,381 

28,576 

11.628 


New  York  Chicago  &  St  Louis 

— Month  of  November- 


1917. 
$ 
1.253.981 
89.930 


Jan.   1  to  Nov.  30 — 
1916.     1917.     1916. 
S        $        $ 
1,132,312  13.599.319  12,277.944 
115.626  1.310,675  1,303,583 


1,403.156 
128.470 

234,923 

45,053 

713,721 


1,300,267  15,607,415  14,128,353 
117,456  1,317,410  1,173,812 
2,  111,230 
518,196 
7,437.161 


2,994,589 

515,263 

5,562,804 

1,164,082   1,189,805  12,149,523  10,568,790 
110.461   3~457.S9T  "37559.562 


382,074 

51.749 

604.391 


239.074 
55.000 

15 


42.000 


570.000 

226 


457,936 
2,994 


is  1.059 


68,461   2,887.665  3.098.631 


111.179 
571 


7.128  2,011.181  2.546,639 
570  (See  also  on  page  31) 


Norfolk  &  Portsmouth  Belt  Line 

— Month  of  October- — Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

$  $  $  $ 


12.506 
3,405 

1.097 
is, 12 1 

27,207 

15,298 

1  ,200 

14.098 

24,617 

3.586 

2.837 

10,664 


352,699 
33,216 
32,600 


247.537 
32,034 
26,199 


IS, 003 


67613 

04  1 


5.669 


57507 
13 


4,323 
13 


=  109,209 
7,300 

ToTTooo 

65,212 


104,892 

172.932 

74,605 
5,894 

68.710 
53,306 


Northwestern  Pacific 

-Month  of  November Jan.  1  to  Nov 


1917. 

$ 
226,758 
130.917 


399,307 

10.849 

50.885 

5,430 

151,361 


1916. 

$ 

180.740 
124,224 

342.664 

56.578 

13,737 

4,614 

130.025 


1917. 

S 

2.159,050 

1,813,061 

4,465,379 

(i  12,350 

510,097 

59,129 

1,535.773 


269.033         245.974     2.840.898 


130,273 
23.982 


96,690 

18,194 

10 


106.200 


107 


,027 
507 


,624,480 

222,014 

148 


78.485     1 ,402,317 
81,978     1,407,853 
507 


30— 
1916. 
$ 
1,920,116 
1,790,734 

4,185,877 

577,322 

481,756 

62,683 

1,388,807 

2,603,237 

1,582,640 

192,688 

455 

1,389,496 

1.420.275 


Minnesota  &  International 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

39,600  46,422         653,362         589,112 

24,461  24,388         237,510         202,454 


68,895 

5,391 

10,398 

535 

32,986 


76,08  1 

6,867 

9,935 

480 

25,035 


53.871 


15,023 
3,403 
2 


140,318 
131,632 
5,787 
361,210 
44,678         672 

280 
52,225 
36 


053,120    849,592 


136,788 

117,290 

5,482 

282,509 

JJ69.112 

280,479 

46,278 

27 

11,617  "   27,594    228.172  '   234.173 


31,402 

3,803 
5 


8,645 
195 


23.559 
195 


152.441 


169,051 


24 


RAILWAY   EARNINGS 


[Vol.  106. 


EAENINGS. 

Freight  revenue.. „_„ 
Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAENINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes . 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Norwood  &  St  Lawrence 


-Month  of  November- 


1917. 
$ 

6,429 

789 

8.296 

1,095 

710 

2 

3,453 

5,449 


2,846 
312 


2.534 


750 
18 


1916 

6,778 
931 

9,457 
798 
678 

"2,885 
4,664 

4,793 
339 

4.454 

3,033 

18 


— Jan.  1 
1917. 

$ 
63,041 

8,254 

88,376 
9,538 
8,973 
5 

34,570 

55,560 

32.815 
3,616 


to  Nov.  30— 
1916. 
$ 

82,255 

8,590 

106,910 

7,290 

8,042 

12 

30,002 


48,853 


58,057 
3,066 


29,199 


54,990 


13,935 


41,060 


Oklahoma  New  Mexico 

— Month  of  November Jan.  1 


1917. 
S 

32,707 
7.703 


43.794 

2,756 

CV127 

81 

10,427 


15,189 


28,604 
1,213 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t  .way 
Maint.  of  equipm't. 
Traffic  expenses. 
Transportation  exp. 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

UncollectiOle  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


EAENINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.way 
Maint.  of  equipm't-. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


27.391 


22.945 
36 


1916. 
$ 

29,388 
4,621 

35,577 

1,726 

443 

147 

5,439 

9.736 

25,840 

1,209 


24.631 

20.973 
30 


1917 
S 

304.572 
55,638 

384,543 

17,496 

31,216 

1,724 

67,481 

141,771 

242,771 

11,150 


&  Pacific 

to  Nov.  30 — 
1916. 

$ 
284,742 
44,464 

344,988 

23,718 

11,418 

2,042 

55,704 


114.567 


230,421 
8,139 


231,621 


222.281 


181,179         180,834 


Pajaro  Valley  Consolidated 


— Month  of  September- 


1917. 
$ 

11,014 
2,458 


EAENINGS. 

Freight  revenue 

Passenger    revenue. 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses • 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAENINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAENINGS. 

Freight  revenue , 

l'assenger    revenue ! 

Tot.,  incl.  ol  her  rev, 
Ex]>'  lint  .way 

Maint .  of  equipm't . 

Traffic    expen 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

L  ncollectlble  rwy.  rev. 

Nit   after  taxes 

Net   after  rents 

Aver,  miles  of  r'd  oper. 


16.373 

2.395 

3.667 

125 

4,699 


11,663 


-4,709 


1916. 
$ 

9,320 
2,329 

14,076 
1,967 
1,336 
57 
4.188 
8,426 
—5,649 


-Jan 
1917 
S 

26,171 
11,117 


1  to  Sept.  30 — 
1916. 
$ 

19.617 
1 1 .729 


43.742 
25.269 
24.873 
1,016 
21,318 


39,144 
17.092 
16.340 
414 
19,701 


80,515 


—36,772 
5,194 


61 ,467 


—22,322 
4.663 


1.709 


5.649 


-4,716 

41 


U.967 


-5.803 
41 


-26.985 


—42.505      —27.238 


Peoria  Railway  Terminal 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

S 


1916. 

s 


1917. 

$ 


1916. 
$ 


7,492 


6.101 


87.891 


69.509 


21,818 

7,560 

8,510 

97 

18.402 


22.989 

2.077 

3.873 

110 

10.1(13 


34.925 


16.744 


-13.106 
1,562 


6,244 
1,381 


266,064 

36,861 

43.658 

1,769 

162.760 

251 .507 
14.557 
16,383 


239,814 

23,055 

28,112 

1.597 

111.435 


172.056 


67.757 

14,426 

203 


—14.669 


4  .863 


-1 ,826 


-16.302 
11 


4,529 
11 


53,127 


-19,992 


46.434 


Pittsburgh  &  Shawmut 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
$ 

96,402 
3,756 

102".  094 

28.137 

23,533 

1,051 

30.896 


86,640 


15,454 
724 


1916. 
S 

80.655 
2.992 

84.092 
8.469 
10,280 
696 
23.808 
44.731 

39,360 
1.329 


1917. 
S 

1,010,273 
40,318 

1,067,154 

205,136 

247.560 

1 1 ,708 

318.793 

821.140 

246.013 

12.666 


1916. 
% 


14.729 


39.276 
94 


38,031  233.347 

56.424         531.495 
95 


Pittsburgh  Shawmut  &  Northern 

— Month  of  November — 


1917. 

S 
100.464 
5.622 


108,774 

19,565 

44.031 

1.044 

50.177 


1916. 
% 

88.009 
5.072 

96.059 
19.433 
39.781 
1,175 
38,969 


■Jan.  1 
1917. 

% 
1,048,009 
61.078 


to  Nov.  30 — 
1916. 
S 
1,804,691 
92,591 


,141.804 
198.879 
510,683 
14,382 
523.361 


1.925.597 

340,983 

579,497 

15.784 

660.921 


119,777 

103.010 

—11,002 
1,825 

-7.851 
2.046 

—  12.828 

—9,898 

1.303.765     1.649,172 


-161.961 
19.747 


276,425 
23,523 


-181.708         252,901 


15.964 
204 


67936 

204 


153.681 


116.884 


Puget  Sound  & 

— Month  of  November — 
1917.  1916. 

$  $ 

16.194  23.241 

2,799  2,253 

25.683 
2.249 
1.330 


Willapa  Harbor 

— Jan.   1  to  Nov.  30 — 
1917.     1916. 

$         $ 
178.908    186,812 
29.031     22.942 


19,575 
1,1  13 
5.479 

"  6.685 


6.608 


14.063 


11.020 


5.512 
1,750 


14,663 
1,500 


213.709 

17.174 

23.455 

287 

68.449 

115.050 
98,659 
20,553 


212,122 

17,773 

18,009 

256 

67.861 


111.083 


101.039 

16,545 

2 


57762 

2,924 
65 


13,163 
9,329 
65 


78.105 
63.674 


84.491 
68.395 


Ocilla  Southern 


— Month  of  November — 


1917. 

s 

7.123 

2,227 


9,905 
2,640 
1,716 
545 
5,143 


11,338 


-1,432 
644 


1916. 
$ 

8,433 
3,233 
12,352 
4,087 
1,242 
689 
4,864 

12,722 

—369 

437 


1  to 


-Jan. 
1917 
S 

83,028 

23,051 

111,509 

27.217 

18,551 

6,174 

50,263 

113,068 

—1 ,558 
5,127 


Nov.  30— 

1916. 

$ 

87.061 
29,409 


121,604 
42,337 

209,862 

7.610 

49,276 

129,218 


-7,613 
4,809 


-2,077 


-806 


-6,686      —12  422 


.762 
1 


—2.823 
1 


-32,035      —33,228 


Ouachita  fc  Northwestern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

s  s  $  s 

4,895  12,255         129,566         190,890 


4,828 

8,217 

616 

222 

1,545 


15,533 

7,120 

2,746 

237 

5.507 


10,991 


15,870 


-6.163 
370 


—337 
360 


131.854 

87,191 

16,959 

3,058 

43.621 

15.723 

—25.379 

4,070 


194,217 

87,066 

29.090 

2.776 

57,638 


181,368 


12,849 
3,395 


—6,533 


—697 


-29,449 


9.454 


,839 
40 


-697 
65 


Parii  *  Mt 

-Month  of  November 

1917.  1919. 

S  S 

10,477  31.046 

3.469  2.913  _ 

34,811  " 

2,479 

1,420 

331 

3.715 


31,184 

Pleasant 

Jan.  l|(o  Nov. 


9,454 


14,535 

1,192 

1.215 

298 

4,391 


7.842 


8,736 


6,693 
600 


26,074 
600 


1917. 

S 

98.748 

26,902 

132.410 

21.992 

13.118 

3.434 

39.974 

86.489 

45.920 
6,600 


30— 


1916 

S 

121,966 
25.298 


154,124 

20,565 

12,180 

3,315 

38.809 


81.528 


72,595 
7,000 


6.093 


25.474 


39.320 


65,595 


4.876 
51 


23,868 
51 


31.431 


56,230 


Pert  Marquette 

November Jan.  1  to 

191«.  1917. 

S  S 

1,509.766   11.623,126 
324,946     2.948.353 


Nov.  30 — 

1916. 

S 

10.886,440 

3,048,612 


— Month  of 

1917. 

S 

1.528,479 

281,672  _ 

1,979,018  2,017,740  16,253.493 

227.736         208.845     1.884,887 

322.708  412.845  2.139,640 
31,953  38,324         307,382 

847,844         750,127     6,346.274 

1.492.850  1.458,859   11,143,136   10,473,757 


15,414.459 

1,636,092 

2,933,974 

283.958 

5.246,840 


486,167 

41,789 

2 


558,881 

50,724 

2.498 


5,110,356 

484,364 

27 


4.940,701 

401.609 

5,687 


444,375         505,658     4,625,964     4,533,405 


352,489 
2,246 


341.775 
2.248 


3.570,276     3.531.515 

-Pittsburgh   & 


Pittsburgh  &  West  Virginia 


-Month  of  November- 


1917. 

128,730 

10,134 


1916. 


-Jan.  1  to  Nov.  30 — 


148.968 

16.991 

30.044 

1.522 

45.153 


105.174 


43,793 

10,620 


1917. 

997,895 
82,729 

1,102,464 

138,609 

176,716 

15.805 

350.004 

762.376 

460.088 
77.244 


1916. 


33,172 


33,722 
63 


Potato 

-Month  of  November — 
1917.             191«. 
S                   S 
19.557           22,231 
120 211 

23.192  ' 

7.100 

4.501 

88 

6.712 


20.796 

9.518 

3.421 

122 

7,590 


322,844 
360,870  ' 

Creek 

— Jan.  1  to 
1917. 

t 
207.623 
2.155 

220,395  ' 

95,084 

49,668 

722 

69,474 


Nov.  30— 
191«. 

S 
243,779 
2,952 


258,120 

90,261 

46,994 

986 

73,857 


21,220 


18,880 


221,474        217,255 


-424 
240 


4,312 
250 


-1,079 
2,721 


40,865 
2,750 


-664 


4.062 


i  ,ooi 

58 


6,406 
63 


3,  son 

19,084 


3K.J15 


58.074 


Pullman  Railroad  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1919.  1917.  1916. 

$  $  $  $ 


16,693 

3,926 

2,200 

71 

6.796 


14,310 

1 ,958 

1,345 

62 

4,753 


13,794 


27898 

1 ,653 


166,326 

16.344 

16.764 

924 

73.607 

_1 15.957 

50,368 

16,817 

25 


139,367 

9,609 

18,169 

731 

52,761 


88,050 


5,515 
1,199 


50.708 
14,261 


1  .245 


4.316 


33.526 


799 
5 


3.530 
5 


36.447 


25,479 


32,034 


Ohio  River 

-Month  of  November — 
1917.  1916. 

$  $ 

8,092  7,882 

7,952  8,372 

18,451 
10,954 

4.066 
145 

8,661 


&  Western 

— Jan.  1  to  Nov.  30— 


20,571 

4,543 

4,433 

230 

8,578 


18,245 


24,664 


2,325 
850 


-6,212 
1,049 


1917. 
S 

83,872 
89,627 

209,165 

58,476 

66,877 

2,071 

104,649 

241,476 

—32,310 
9,359 


1916. 
$ 

78,63c 
97,954 


207,321 

80,221 

41, 505 

1,67{ 

78,542 


214,272 


-6,951 
11,54* 


1,474 


—7,262      —41,669 


-18,50( 


4,208        —5,773      —14,285 
111  111 


-4,901 


Pacific  &  Idaho  Northern 

-Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 

S  $  $  $ 

10,076  9,388  85.460  S3, 754 

3,534  3,401  43,857  38,37; 


15,013 

2,428 
889 
295 

4,131 

8,850 


14.270 

5,622 

1,210 

397 

2,638 

10,972 


6,163 
377 


3,297 
266 


5,785 


3,031 


5,330 
89 


2,697 
89 


145,347 

37,505 

15,421 

3,286 

37,497 

104,448 

40,898 

3,690 

37.208 

32,530 


136.70* 

55,54] 

9.805 

3,41* 

29,824 

110,29 


26,40^ 

2,987 

c 


23.413 


19,67 


Peoria  &  Pekin  Union 


-Month  of  November- 


1917. 
S 

14,315 
5,495 


1916. 
S 

11,691 
5,520 


-Jan.  1  to  Nov.  30 —  i 


1917. 

S 
157,889 

62,395 


1916. 

$ 

122,953 
53,02$ 


96,977 

91,629 

1,112,473 

1,004,641 

9,736 

9,672 

120,119 

94,576 

16,880 

14,187 

166,742 

147,32$ 

19 

31 

413 

1,601 

59,586 

51,383 

666,706 

511,101 

89,416 


78,465         989,521 


7,561 
9,500 


13,164 
7.500 


—1,938 
16,882 
19 


5,664 

24,407 
19 


122,952 

92,000 

1 

30.950 


J7S5,96i 
218,6761 
74,0061 
271 
144,64$ 


215,370         326,48c 


Pittsb  Allegheny  &  McK  Rocks 

—Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 

$  $  $  $ 


18,164 
3.431 
2,223 

11,639 


13,608 
1.618 
4.383 

"7,667 


223,012 
43,654 
30,701 


191,293! 
17,054, 
25,358' 


18,120 


14,521 


44 
428 


-913 
461 


-384 


959 
1 


—1 ,374 

—1,374 

1 


110,941 
195,161 

7]  7.850" 
5,326 

~~22,523 
36,919 


85.886 


138,60£ 

52,68$ 

9,003 


43,684 


43,684 


West  Virginia 

West  Side 

— Month  of  Nov  ember  - 


1917. 

59,512 

202 


Belt 

Jan.  1  to  Nov. 


30—1 


1916. 

462,046 

5.338 


62,421 

5,354 

12,983 

944 

24.926 


47,809 


14.611 
796 


1916.  1917. 

43,538         528,864 
546  2,692 

46,908         550,502 
7,714  51.697 

6.054  90,384 

1,040  9,566 

12,798         148,463 
29,841         327,552         208,638 
222,949        274.638! 
5.983  3,891, 


483,277 

46,1031 

37,922  : 

8,290 

95,275 


17,066 
1,791 


13,815 


20,527 
22 


15,275         216,966         270,747 
1  I. Mil    =     251,905         191,5281 
22 

Prescott  &  Northwestern 

-Month  of  November Jan.  1  to  Nov.  30—  > 

1917.    '         1916.  1917.  1916. 

5.416  7,899         104,064         108,826' 

444  335  3,856  3.90C 


6,138 
1,066 
1,102 
365 
2,871 


8,519 
1,174 
1,648 
523 
2.987 


6,134 


7,324 


3 

293 


,194 
293 


—290 


901 


-1,100 
133 


184 
33 


112,453 
18,033 
]  8,0115 

4,787 
37,734 
88,496 
23,957 

3,418 

20,539 

11,119 


117,307 

18.35C 

18.773 

5,616 

33,712 

86,338 


30,96$ 
3,512 


27.45c' 


15,982 


Quanah  Acme 

-Month  of  November 1 

1917.  1916.  1917. 

SSI 
27.918  29.518        202.856 

4.192  4,761  38,990 


&  Pacific 

Jan.  1  to  Nov.  30- 


33.632 

4,043 

2.314 

245 

7,906 


35,790 
3,634 

2.809 

345 

7,417 


16,148 

17,483 

2,000 


15,74  I 

20,04  6 

2,000 


261.217 

46.172 

25,461 

6.395 

76,612 

172,239 

88.977 
13,000 


1916. 
S 

217,30'.' 

45,44?  i 

283,164 

45,50'. 
21,62! 

3.05) 
Oil.SOJ 

166,88: 

126,2~8l 
13,50( 


15,483 

12.373 

90 


is. Old 

15,320 
90 


•,.,.977 
43.379 


1  I. '.78) 


Jan.   1918.] 


RAILWAY   EARNINGS 


25 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 
Maint.  of  equipm't- 
Traf f ic  expenses — 
Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Met  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't . 

Traf f ic    expenses — 

Transportation  exp. 
Total.incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Raritan  River 

— Month  of  November Jan.  1  U 


1917. 
S 

47,445 
9,530 


63,730 

6,573 

6,581 

367 

20.421 


1916. 

$ 
45,529 

6,091 
59,608 

4,179 

4,996 

633 

18,558 


1917. 
$ 

547,444 
102,022 

711,130 

54  499 

55,796 

4,770 

229,798 


Nov.  30— 
1916. 

• 
428,465 
71,912 

545,297 

42,493 

67,417 

4,001 

152.781 


37,582  30.220        374.514        290.774 


26.147 
1,947 


29,388 
1,500 


336.615 

21,894 

9 


254,522 

14,307 

51 


24,200 

18.336 

23 


27.888         314.711         240.163 


20,614 
22 


247,564    174,192 


Rio  Grande  &  Eagle  Pass 

tonth  of  November Jan.  1  to  Nov.  30 — 

917.  1916.  1917.  1916. 

g  £  £  S 

6,081  5.815  95.002  98.751 

515  995  6,506  7,473 


6,817 
1,459 
1,467 
96 
1,568 


7.138 
1,185 
1,634 
86 
1,728 


5,762 


5,929 


1,054 
426 


1,208 
362 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

T;ixes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


628 


S46 


1,327 
28 


1,073 
28 


104,628 
16,153 
17,033 
1,014 
20,307 
14,760 

39,867 
4,849 

35.017 
14,259 


111,854 

19,226 

20,539 

1.064 

20.856 


71.718 

40.136 

5,872 

34,263 

36,105 

Ray  to,  Gila  Valley 

-Month  of  November Jan.  1  to 


1917. 
$ 

54,570 
312 


56.306 

3,701 

5,071 

115 

8,782 


1916. 
$ 

57,889 
526 

59,667 

3,594 

7,800 

145 

6,276 


1917. 
$ 

634,522 

4,735 

654,081 

52,870 

75,275 

1 ,540 

92,170 


Nov.  30— 

1916. 

S 

546,943 
6,388 


564,402 

32,187 

81,836 

1,510 

68,775 


21.201 


18,337         257,413 


204.530 


35,105 
9,438 


41,330 
2,367 


396,667 
37,501 


359,871 
11,619 


25,666 


38.963    359.166    348,252 


27,142 
6 


39,607 
6 


371,524    363,375 

-Richmond  -  Wash 


Biehmend  Fredericksburg  &  Potomac 

Month  of  November Jan.  1  to  Nov.  30 — 


1917. 

173,426 
218.182 


443.009 

18,310 

48,104 

3,420 

158,679 


1916. 

169,410 

95,027 

299,608 

33,265 

32,972 

4.103 

112,500 


1917. 

2,176,877 
1,745,244 

4,451,579 

322.700 

499,153 

41,839 

1,554,700 


1916 
1,864,282 
1,100,773 

3,380,880 

259,130 

379,632 

40,723 

1,043,841 


Reynoldsville  &  Falls  Creek 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  S  $  $ 

8,945  6,640  86,951  77,053- 


8.906 
2,220 
2,616 
37 
2,115 


7,345 


1,621 
94 


1.527 


137 

24 


6,732 

1,146 

414 

37 

1,963 

3.905 

2,826 
94 

2.732 

87,423 
20,545 
12.039 
896 
26,996 

64 .442 1 

22,980 
1,034 


1,081 
23 


21.946 
3,656 


78,216 

12,927 

8,873 

954 

21,784 

48.719 
29,496 
1,034 
1 
28.461 
10,160 


ington   System— 

Washington  Southern 
— Month  of  November Jan.  1  to  Nov.  30 — 


242.668         193.302     2.560,449     1,847.633 


200,341 
30,597 
1 


106,306 

12,631 

5 


1,891,129 
340,477 
152 


1,533,247 
105,951 
251 


169, 74J  93,670     1,550.499      1.427.044 


134,482 
87 


73.219 

87 


1,209,471     1,200,793 


Roscoe  Snyder  to,  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 


Rutland 


1917. 


8,894 
352 


9,968 
999 
452 
914 

2,582 


6,151 


3,817 
621 


1916. 

$ 

21,006 
893 

22.765 

1,266 

456 

1,774 

2,925 

7,983 

14.782 

313 


1917. 

$ 

89,504 
5,807 

101.965 

16,216 

7,001 

10,469 

27,736 

76.476 

25,489 

4,735 


1916 
S 

134,891 
10,483 

152,058 
19,298 
5,122 
12,810 
29,635 
75.775 

76.283 

4.089 


— Month  of  November Jan.  1  to  Nov.  30 — 


3.196 


3,192 
49 


14.469 

14,465 
49 


20.753 


72.193 


20,707 


72,148 


St  Louis  Southwestern 


Month  of  October 


1917. 

811,565 
214.729 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue - 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1.075.516 

92.749 

128.979 

32.132 

224.524 

508,864 

566,652 
94.726 

105 

471.819 

487,598 

943 


1916. 

755.067 
152.771 
953,549 

73,056 
136,273 

30,124 
197,089 

463.465 

490.084 

33.398 

71 


-Jan.  1  to  Oct.  31- 


1917. 

7,383,418 
1.532,425 

9,367,521 
844,539 

1,456,009 
317,020 

2,203,696 

5,111.935 

4,255.585 

505,949 

601 


456.614  |  3,749.035 
473.425     3.980,837 
943 


1919 

5.572.231 
1,183,971 

7,177,050 

603,031 
1.227,463 

311,739 
1.757.473 

4,172.800 

3,004.250 

348,898 

1.319 

2,654.032 
2.845.116 


1917. 
S 

202.923 
93.538 


350.685 

37.791 

54,958 

9,293 

153,952 


1916 
$ 

186,879 
92,212 

328,932 
25,750 

57,128 

9,110 

112.962 


264.935  212.851 
85.750  116,081 
26,206  17,210 


1917. 
$ 
2,222,616 
1,171,253 

3,999,773 

483,566 

635,474 

113,632 

1.657.527 

2.994.054 

1,005.718 

221,387 

159 


1916. 
$ 

2,059,837 
1,135,448 


3,691,336 

401.933 

624,405 

108,027 

1,271,283 

2,492,325 


1917. 

52,383 
139,268 


239,798 

14,772 

21,550 

1,321 

71,238 

114,965 


124,833 

14,595 


1916 
56,326 
54,708 

147,472 
15,315 
16,823 

1,614 
50,315 
88,550 
58,922 

5,979 


1917. 

728,062 
1,090,453 
2,327,464 

148,977 

234,912 
16,129 

741,421 

1.203.783| 

1,123,680 

156,544 

24 


1916. 
619,460 
632,676 

1,633,465 

159.953 

191,662 

15,576 

502,070 

924,844 

708,620 

48,135 

28 


110,238  52,942         967,112         660,456 

788, 067'        561,691 


90,593 
35 


44,549 
35 


St  Louis  &  Hannibal 

— Month  of  November Jan.  1  to  Nov 


1917. 

$ 

12,275 
4,918 


1,199,010 
1S9.658 
13 


7597543  98.841   "     784.172      1,009.338 


72,656 
415 


110,774 
468 


930.000     1,125,245 


-St  Louis  Southwestern  System- 

St  Lauii  Southwestern  Ry  of  Texas 

—Month  of  November Jan.  1  to  Nov.  30 — 


i9i; 

415,810 

149,753 

602,510 

69,163 

85,552 

13,914 

216.934 


400.442 

2^)2,367 

60.818 

18 


1916. 

347,094 

113.135 

496,489 

96,540 

87.312 

13.878 

182,660 

400.079 

96.410 

17.159 

6 


1917. 
3.642,127 
1.177,325 

5.200,101 
751.022 

1.116.412 
163.698 

2.053,548 

4,312.193 

887 ,908 

305.936 

574 


1916. 
3,019.647 
909.300 

4,273,990 

<i!>9,707 

9S9.806 

.      159,574 

1,703.670 


3,733.490 

540.499 

185,850 

475 


19.682 

4,976 

3.089 

429 

8.388 


1916. 

$ 

13,023 
5,743 

21,409 

6.694 

2.292 

406 

8,493 


1917. 

$ 
133,301 
60,881 

219,597 

63,658 

29,130 

4,768 

82,246 


30— 


1916. 

$ 
123,708 
61,083 

207,801 

58,566 

28,475 

4,669 

77,274 


18,249 


19.088         193.338         179.847 


1 ,433 
719 


2.320 
625 


7T1 


1.695 


26.259 

7,803 

26 


27.954 

6,940 

108 


18.429 


20,905 


652 
103 


—450 
103 


10,444 


4,711 


— Month  of 
1917. 
1,252,836 
381.889 


Total  C 

October— 

1916. 
1,180,304 

270,290 


ompany 

Jan.  1  to  Oct.  31 

1917.  1916. 

10,609,734     8,244,783 

2,559,996     1,980,135 


141.530 


79.243         581  .397         351.174 
967,361         623,810 


St  Louis  to,  O'Fallon 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  3  % 

53,852  28,837         404,473         222,474 


54.158 
858 

10,519 

286 

4,859 


29,152 

978 

7,881 

190 

2,662 


407,904 
26.821 

102,389 

2,921 

46.272 


230.986 

6,732 

63,303 

673 

28,040 


157.155         102.346 
810  810 

St  Louis  Transfer 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  S  $  S 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  ot  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rente. 

Aver,  miles  of  r'a  oper. 


18.372 

35.785 

1,000 


13,237         194.271         113.839 


15,914 
1,000 


213.632 
11,000 


117,147 
11,000 


397.806 

2.511 

4,669 

221 

42,590 

53,838 


466.812 

43,741 

40.072 

2,331 

283,653 

45,883    587.268'   393.374 


45,598 

4,372 

4.514 

199 

33,968 


832,856 

63,608 

54.803 

2.433 

449.510 


34.785 


14,914 


33,457 
8 


14,971 
8 


202.632 
196.985 


106.147 


97,390 


St  Paul  Bridge  *  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  S  J 


343. ('(is 
CV735 


—284 
800 


245, 5S7 
7.264 


73,438 

8,800 
216 


344,704 


281,232 
6 


-1,084         238.323 

-16,201  "—      8,285 
6 


6.1,422 


38.903 
4.224 
2,402 

20~,240 


34,026 

3,816 
2,106 

14~906 


28.242 


10.660 
2.142 

*8?518 
8.252 


21.945 

12,181 

1.915 

10. 260 
9,827 


149.109 

25,178 

12,200 

5 

73,576 

117.234 

31,874 

8,501 


23.373 
21.914 


San  Antonio  Uvalde  * 

-Month  of  November Jan.  1  to 

1917.  1916.  1917. 

$  s  s 

38.651  40,987         513,961 

20,208  19.755        212.198 


139.103 

16.003 

9.153 

26 

53,055 

81.984 

57,118 
7,888 

49.230 
48.010 

Gulf 

Nov.  30— 
191*. 

9 
399.241 
150,716 


63,379 

11.268 

7,434 

1.804 

27.406 


68,289 
8.379 
5,910 
1,752 

26,185 


51 ,564 

11,815 

1,800 

10 


10.004 


45.947 

22,342 

1,951 

~I'q~mT7 

16,266 
317 


779,338 
113,530 

76,833 

24,180 
289,262  _ 

543,703    467,064 


610,908 
71,313 
76,938 
19.994 

259,497 


2:i5. 635 

19,400 

123 

216.111 
163,326 


143,844 

21,642 

41 


91,324 

Salt"  Lake  Garfield  to  Western 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917. 
9 

2.418 
223 


2.731 
297 
624 

'V.677 


3,116 


—385 
325 


1916. 
S 
2.234 

400 

3.008 

219 

832 

6 

988 

2.162 


846 

171 


—710 


674 


—605 
14 


648 
14 


1917. 
$ 

:ij.s::i 
85.806 

122.396 

3,779 

12,462 

9,390 

28.920 

61,927 
60,468 

4,372 

56.096 
55,064 


1916 
S 

33,223 

74,823 

111,888 

5.311 

12,515 

2.976 

24.722 

51,166 


611,721 

3.775 

137 


56.808 


55,665 


lam  Diego  to  Southeastern 

Month  of  October- Jan.  1  to  Oct. .31 


1917. 
S 

12.355 
3.555 

17.368 
522 

2.065 
917 

8.137 


1916. 
S 

7,217 
2,406 

10,140 

1,408 
3,909 
439 
5.161 


1917. 
$ 

83,291 
30  239 

123,536 

10,997 

77,394 

9,506 

61.745 


1916 
$ 

75.110 
34.447 

118,483 

36,366 

63,427 

6,224 

55,571 


122.160 

"817420 


12,606 
4,762 
630 


iTSeo 

58 


"12^683    171,769    182,692 


—2,543 
1,213 


—  1,992 
68 


—48,232 
9,803 
5 


—64,208 
13,562 
2 


—42,503   —72,394 


1,533,681  13,964,812 

129,147  1,526,398 

229.660  2,486,868 

42,719    466,803 

362,126  4,040.310 

'926,964    813,983  9,023,685' 


1.731,581 

159,534 

222.024 

45.949 

446,016 


804.616 

153.436 

207 


719,697 

50.560 

133 


4.941,126 

751,066 

1.157 


10,954,550 

1,206,197 

2,129,956 

457,414 

3,278,482 

7,506.211 

3,448.339 

517,588 

1.787 


650.969    669,002 

682,161    706.923 

1.753     1,753 


i  4.188,902j 

4.791.013 

(See  also  on 


2.928. 962| 
3.366.579 
page  32) 


St  Louis  Troy  &  Eastern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

s  s  i  * 

61.406    41,424    509,037    379,531 


61 ,506 
1,804 

13,150 
489 

6,885 


41,490 
2,043 

13,061 

481 

5,394 


510,717 
23,071 

131,306 

4.077 

66,645 


381,078 

22,447 

94,902 

4,009 

52.305 


24,292 


22,435    246,139    194.692 


37,213 
1,867 


19,055 
1,909 


35.3  16 


17.145 


264,577 

25,189 

18 

239.369 


186,385 
16,216 

170,168 


35,610 
25 


16,611 
25 


247,828    164,492 


San  Antonio  to  Aransas  Pass 


— Month  of  November — 

1917.  1916. 

$  5 

285.345  359,009 

87,281 90.432 

401,228  476,963 

50.642  71.935 

60,239  59,355 

7,517  6.416 

166,137  172,791 

298,704  322,284 

■"T02.523  154,678 

13,483  20,000 

34  9 


-Jan.   1 

1917. 

$ 

2.541,181 

925,695 


to  Nov.   30 — 
1916. 
$ 
2,600,209 
912,258 


3,740,961 

653,691 

607,426 

79,221 

1,710,206 

3,199,305 

541,656 

163,483 

1,124 


3,763,333 

690,548 

554,151 

77,695 

1,665,857 

3,122,689 

640,644 

169,828 

638 


89.005  '   134.669    377,048    4"0,177 
517,500    532,725 


94.461 
732 


136,744 

732 


San  Joaquin  &  Eastern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917. 

7,359 
212 


8,961 
4.746 
2,492 
211 
4,036 

12,255 

—3,294 
414 

—3,708 

1916. 

10,484 

944 

12,406 

3,091 

1,566 

341 

2,480 

8,005 

4.401 
167 


1917. 
S 

240,071 
36,287 

280,827 

56,124 

31,548 

5,008 

51,686 

151,354 

129,472 
3,081 


—3.956 
55 


4.233  126.390 

3,982  =     120,126 
55 


1916. 
S 

52,869 
15,786 

71,756 
33,303 
17,180 
6,061 
26,329 

88,705 

16,948 

3,914 

Crl 

13.036 
-15,168 


26 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — M  a  int .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Sandy  Valley 

Month  of  October- — ■   — 

1917.  1916. 


26,465 
3,139 


22,846 
3,227 


&  Elkhorn 

—Jan.  1  to  Oct.  31 

1917.  1916. 

221,585         225,914 
28.934  26,957 


30,920 
3,027 

12,764 

149 

6.873 


26,920 
2,724 

10,777 

134 

6.044 


262,330  261 ,742 

33.427  24,644 

121,099  109,092 

1,568  1,865 

64,443  53.603 


23,378 


20.339 


7.542 

3.607 


6,580 
1,466 


226.295 

36.035 
27,008 


193,342 


68.399 
15,958 


3.935 


5.113 


9.026 


52.441 


48,257 
31 


37.755 
30 


506,434         343,208 


Seattle  Port  Angeles  &  Western 


— -Month  of  October 


1917. 

& 

19,445 
3,658 


23,735 

1,894 

1,609 

143 

7^616 

12,373 


11,361 
2,200 


1916. 

$ 

26,389 
4,840 

31,596 

7,043 

1,970 

211 

7.444 

17,941 

13,655 
1,250 


Jan. 
1917. 


1  to  Oct.  31- 
1916. 


145,493 
43,665 

200,324 

21,601 

21,762 

2,309 

63,777 

120,334 


215,368 
29,223 


246,674 

32,110 

19,024 

1,272 

64,430 


Savannah  & 

—Month  of  October — 
1917.  1916. 


47,803 
10,556 


19,480 
6,661 


Northwestern 

Jan.  1  to  Oct.  31 

1917.  1916. 

$  $ 

244,169         132,229 
57,789  38.561 


64,464 
8,816 
4,528 
1,306 

24.787 


29,980 

5,832 

4,107 

806 

10.119 


359.080  192.437 

72,797  43.108 

56,106  32,580 

14,159  8,374 

176,386  85.289 


42.500 


21,963 
900 


2lt,640        345,052 

7.339  =      14,027 

800  8.700 


187.903 


4,534 
8.000 


21.063 


6.539 


17,226 
146 


3.424 
144 


.327        —3.465 
11,837 


123,146 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  w  ay 

Maint.  of  equipm't 

Traffic   expen 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't.. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


9.161 

4,216 
68 


12,405 

7,884 
62 


79.990 
22,158 


57,831 
4.214 


123,528 
14,041 


Sewell 

-Month  of  November — - 
1917.  1916. 

$  $ 

14,881  8,003 

1,741  1,592 

9,966 

2,287 

845 

103 

2,346 


-38,489 


Valley 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 


Seaboard  Air  Line 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 


1,704,154 
*»  780,876 

2,727,558 

295,154 

460,491 

75,234 

1.084,666 


1,788,168 
446,207 

2,477,314 

257,864 

370,051 

77,197 

752,361 


18,038,768 
6,857,509 

27,507,651 

3,026,657 

4,579.474 

848,332 

10.170,647 


2,005,364     1,518,440  19,552,444 


722,193 

127,605 

405 


958,874 
102.500 

1 .355 


7,955,207 

1,247,459 

9,799 


594,181 


544,193 
3,461 


855,019     6,697,947 

842,087     6,371,596 
3,458 


16,413,371 
4,751,273 

23,513,173 

2,833,310 

3,502,853 

819,923 

7,798,534 

15,739.390 

7,773,783 

1,108,191 

9.994 

'  6,655,597 

6,608,235 


109,486 
69,530 


Sierra  Railway 

-Month  of  October — ■  - 
1917.  1916. 


of  California 

Jan.  1  to  Oct.  31- 


27,346 
4,369 


32,000 
3.966 


34,640 

5.782 

3.438 

430 

6,922 


37,539 

6.132 

2.743 

374 

6.296 


18,030 


16,856 


16,609 
1.800 


20.682 
1,500 


1917. 

% 

285,125 

42,185 

347,192 

56.242 

32.074 

4,174 

69,054 

177,854 

169,338 

16,500 


1916 
S 

277,547 
48,332 

341,043 

52,697 

28,322 

3,779 

62.737 


160.308 


180.735 
14.425 


14.809 


19.182 


15,005 
76 


-Month  of 
1917. 
$ 

16,522 
4.440 


19,322 
75 

South 

November— 

1916. 


14,502 
3,988 


21,327 
3,062 

2.7  1-' 

260 

8.783 


15.980 


5,3  Hi 
2.140 


37206 


,981 
81 


19.371 

4,711 

2.401 

264 

5.009 

13,776 

5,595 
917 

4,678 

152,837 
154.472 

Georgia 

Jan.  1  to 

1917. 

$ 
164.634 
49,855 

222,975 

32,850 

27.491 

3,174 

71.2M 

148.039 


166.309 


167,618 


Nov.  30— 
1916. 

$ 
137.309 

47,652 
200,415 

45,850 

23,263 
2,967 

.58.912 
144.356 


74,936 

12,740 
230 


56.059 

1 1 .553 

100 


17.547 

3,809 

1,715 

86 

4,367 

10.342 

7,204 
370 

6.834 

6,236 


3,730 
300 


3,430 


2,652 
40 


958 
40 


126,921 
30.181 

153.218 

35,752 

14,667 

958 

35,068 

92,309 

60. 9  OS 

4,000 


56,908 


88,664 
13,504 


106,757 

19,796 

9,007 

1.003 

22.801 


57,677 


49,079 
3.000 


46.079 


17.665 


24,673 


Sligo  &  Eastern 

-Month  of  October Jan.  1  to  Oct 


1917. 


8,039 
75 


8,125 
1,419 
1,396 

"2. 782 

5.631 


1916. 
$ 

7.362 

45 

7,411 

2.104 

524 

1 

2.469 


5.127 


2,284 
66 


2.39-i 


—369 
30 


2,217 

~ 24? 
27 


1917. 
$ 

76,592 

763 

77,474 

6,338 

9,801 

25 

25,444 

42.188 

35.286 

746 

3 

34.537 
11.732 


31 

1916. 
$ 

79,629 
539 


Sheffield  &  Tionesta 

Month  of  October — •  Jan.  1  to  Oct.  31— 

1917.  1916.  1917.  1916. 


7.677 
1,423 


7,302 
1,112 


9,634 

1,793 

549 

109 

4,068 

6.897 


2.736 
440 


2.295 


2,295 
41 


8,959 

2,476 

517 

114 

2,765 

6,406 

2,552 
978 

1 ,573 

69.529 
14.510 
87.848 
18.703 
6.373 
1,512 
31,875 


67,040 


20,807 
3,393 


17,414 


,573 
41 


17,414 


South  Buffalo 

-Month  of  October Jan.  1  to  Oct. .31- 


1917. 
$ 
51.200 


80.195 
19.282 
12,722 
111 
20.204 


52.582 


27.612 
600 


27.011 


2.713 


Spokane  Portland 

Spokane  Portland  &  Seattle 

-Month  of  November Jan.  1  to  Nov.  30— 


1917. 

408,285 
131.136 


57  5. .'('is 

49,180 

44,330 

7, 1ST 

176,888 


1916. 

321  .169 
109.998 

470,293 
38,347 

1 1.1  13 

7,969 

105,706 


1917. 
4,212,590 

1.552.009 

6,212,945 

694,495 

492,1  L9 

87,809 

1.515.01  1 


1916 

3.001.601 
1.301 ,257 


4,779,083 

!]  .523 

■159. (ISO 

91  .137 

1.125.234 


296.170 


214.166  2  988.696  2.503.1 13 


61.966 


44.404 


2.7  17 
81 


43.406 


23,556 


Spokane  International 

Month  of  November — ■  — Jan.  1  to  Nov.  30 — 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equ 

Traffic  expen 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect  ible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maiir  .  of  equipm't. 

Traiv  i  ses 

Transportation  exp. 

Total,  Incl    other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy  rev. 
Net  aft  i . 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917 
$ 

85,333 
16.275 

105.375 

1 1 , 1 00 

6.744 

L.662 

29,687 

53,003 


1916. 
S 

75.809 
15.494 

94.972 
12,794 

5.857 
2.121 

23,291 


1917. 

$ 
700,713 
170,221 

.673 
166,443 

61,160 

20,949 

275.121 


1916. 

$ 
614,723 
1 4  0.71 5 


789,941 
129.641 

55,770 
24,226 

232.311 


47.057         567,040         480.200 


52,372 
3.003 


•17,015 
3,274 


49,368 


43,740 


41,1 58 
163 


,651 
163 


335,633 

33,170 

628 

301 ,834 
227.109 


309.7  11 

37,423 

3.626 


278,927 

58,300 
25 


2207604 


199  922 
554 


25BT1    i 

57.115 

6S 

19S.01  1 
202.061 

55  l 


1,248 

639.590 

680 


2,255.969 
623,805 

1 . 1 20 


s   1,651.044 


2,462,851   1,647.324 


Stanley  Merrill  &  Phillips 

-Month  of  October Tan.  1  to  Oct.  31- 


1917. 
$ 

3,495 
1,038 


4,823 
1.890 
4,103 
166 
2.589 


1916. 

$ 
3,781 

1.273 

5,374 
4,118 

1,715 
191 

2. 250 


1917. 
$ 

85.682 
9.254 

98,924 

29.766 
27,862 

1.313 
10.514 


1916. 
S 

81,523 
8.847 

93.967 

20,433 

17,414 

1 .853 

32.091 


94.427 
12,992 
13,840 
167 
53.784 


1916. 
$ 

44,385 
25 
79,664  1,014,232 


1917. 

$ 
446,503 


10,140 

9,153 

153 

35.645 


82,230 


56,555 


12,196 
3,100 


23,108 
1,650 


111,657 
127.168 
1.734 
482.740 
741,971 
272,261 
31,000 


9,096 


21,458         241,261 


250,150 


-6,764 
36 


13,791 
36 


50,414         128,645 


33,939  398,991 

7.137  145,147 

1,376  28.550 

691  9.006 

8.875  132.800 

37.893           20.268  338.505 

13.670  "      60,485 

5,472  53,245 

198 


40,592 

17,690 

3,138 

725 

14.413 


2.698 

4.700 

6 


-2,007 


8.198 


7.042 


966 
156 


1  1,1  12 
156 


Sugar 

-Month  of  Ocliber 

1917.  1916. 

$  $ 

17.858  19,263 

360  220 


9,056 


-4,233 

211 


8,716         103,523 

-3,341  =  1.599 

197  2,070 


75.504 


187363 

1,975 


-1711 4 


Sumpter  Valley 

-Month  of  November Jan.  1  to 

1917.  1916.  1917. 

%  %  % 

26,710  23,132         259,404 

4,589  3,955  46.030 


199.018 


Nov.  30 — 
1916. 

% 
257.931 

39.759 


33.242  28, sot 

•1.974  5,481 

3,197  2.135 

203  L92 

13758  7,895 

16,804 


97935 

1.000 


12.000 
794 


327.276 
67,434 

29.633 

2,0-0 

134.6  I  7 

249.884 

,77392 
10.019 

1 


317.621 

S3, IS] 

31,320 

1 ,935 

101.435 


229.529 

88,091 

9.211 


87935 


1  1  .205 


9,101 

79 


11,343 
79 


67.:-!  II 
68.125 


78,846 


77,200 


Tampa  & 
-Month  of  October- — 
1917.  1916. 

S  $ 

8.474  10.75? 

1,944  2.53J. 


Gulf  Coast 

-Jan.  1  to  Oct.  31 

1917.  1916. 

$  $ 

102.638        117, 6S5 
37,821  39,972 


1 1 .283 
8,635 

we 

7.599 

20.674 


14.221 

1,871 

1,827 

230 

5.827 


I0.S93 


9.391 
1.000 

96 


151.358  165,262 

74,494  21,298 

33,006  18,020 

1,119  4,559 

95  64.434 

2 15.- ,51  i'l7.SS3 


3.32S 
1.132 


10.488 


1  .896 


1  l.s.50 
80 


15 
86 


— 6  I 

13.191 

96 

—77,584 

111,287 


47.378 
14,192 


337186 


11.534 


-3,620 
48 


3,539  6,669 

:i.i;.,9 


10,4.87 


-3,589 
51 


15.4  70 


— Month  of  Novembt  r 


Sunset  Railway 


1917 
$ 

28,465 
1,168 


31.067 

3.5s  1 

1,150 

63 

12,665 


12,710 
3,612 


1916. 
$ 

26.258 
1.101 
29.141 
2.319 
2,379 
65 
9,002 

14.435 

1  1.7  05 
1,506 


Jan.   1  to  Nov.  30 — 


1917. 
.'!>  i9. 592 

399,839 

32.852 
15.552 

707 

123.00  1 

179,847 


1910. 

S 
328,598 

14,425 


9,097 


56.808 
69 
13.199  =  183.113 


4.271 
59 


709 
62 


351,607 

32,868 

29,495 

538 

105,751 

17  5.5(111 

176.1117 

17,552 

157,756 

18.587 

3,135 

605 

229 

4,696 

10.168 


8.419 
599 


7,820 


19,575 

2,197 

733 

412 

2.236 

7.168 

12.406 
569 

1 1 .837 

36,567 

Land 

■ Jan.  1  to 

1917. 

$ 
179.480 
1.586 

184,108 
27,937 
10,146 
4,212 
35.422 
97.768 


70.953 


Oct.  31 

1916. 

s 

150,362 
1,022 

154,809 

19,184 

7,849 

4,332 

19,839 

72,742 


86,340 

4,147 

91 


82,067 
3,840 


82,100 


78,227 


6,244 

82 


10,501 
32 


67,291 


72,533 


Susquehanna 

-Month  of  November — 
1917.  1916. 

$  $ 

25,154  29,146 

2,150  2,384 


&  New  York 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

$  Si 

227,595        263,181 
26,003  27,486 


27.935 
3,357 

3.762 

718 

1 1  .230 


124,601         101.405 


Month  of  0< 


Tampa  Northern 


1916. 

$ 

6.387 
1.401 


-Jan. 
1917. 


1  to  Oct.  31 

1916. 

s 

65.411 
15.720 

91.097 
21.182 
25.902 

165 
35.1  l" 

ss.oso 


-2,178 
1,974 

=47152 


I  "638 

1.971 

-555 


2.063 
62 


622 

62 


67,418 

15.979 

95.138 
18,073 

29,272 

256 

35,166 

19.741 
12 
-12.054 
1.718  "  —11,996 


37017 

19,741 
6 


19,932 


8.092 
350 


7.652 


9,428 
68 


31,805 

4,203 

5,444 

988 

11,642 

22,779 

9.026 
50 

8,976 

261,314  293,804 

61,408  46,625 

49,923  62,551 

8.905  10,906 

118,929  104,954 

248,427  232,773 

12,887 

3,850 


01.030 
367 


97036 


8,97 1> 
68 


23,462 


607003 
00.003 


Tennessee  Alabama  &  Georgia 


—Month  of  October- 
1917.  i9l6. 

$  $ 

7,143  7,258 

1,79  1  1,784 


■Jan.  1  to  Oct.  31- 
1917.  1916. 

$  $ 

76.455  73,175 

16.913.  16.526 


9.559 
1,262 

2,205 
505 

5.2  12 

13.863 


10. oi  ■ 

103,512 

99,  '.195 

4,839 

41,785 

4.5.465 

1 ,352 

17.256 

20,378 

846 

5.328 

5,626 

4,150 

47,698 

39,388 

—4.303 
1,017 


13,748         127,507 

-3,734  =       25. 995 

770  10.297 


-5.321 


-4.505 


5  1.295 


-6.090 
98 


-5.621 
95 


45,606 


120.058 

20,043 

7.599 

-27,643 

58.105 


74.686 
12,390 


93,587 

21,604 

9,730 

1,581 

30,972 


72,446 


21,141 
3,548 


17,592 


17,592 


1916. 
$ 

421,343 
64 

805,490 

80,180 

91,093 

1,419 

349,777 

538,968 

266,521 

16,371 


&  Seattle  System 

Oregon  Trunk  By 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

28,779  23.016         273,343         158,070 

9,513  8,231         101,474  _       75,719 

258,141 

62,711 

15,429 

7,835 

88,266 

199,610 

58,531 

59,252 

91 

—813 


Jatv.,  1918.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue ._ 

Passenger  revenue - 

Tot . ,  incl .  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other- 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Tennessee  &  North  Carolina 


-Month 
1917. 


7,265 
1.657 


of  October 

1916. 

$ 

6,645 
1,600 


Jan.  1  to  Oct.  31- 


1917. 
$ 

80,664 
16,513 


1916. 

$ 

79,691 
24,364 


9.335 

2.408 

37S 

11 

2,413 

5,948 


8,732 

1,763 

926 

1 

2.283 


5,811 


3^386 

553 


.('-'I 
470 


1S33 


2.451 


-1,082 
37 


-645 
37 


100,440 
16,012 

5.277 

279 

22.911 

52,552' 

47.887 
4,984 


_42,903 
4,342 


112,291 

23.121 

8,309 

137 

25,520 

70,147 


42.143 
4,693 


37,450 


4,433 


Tennessee  Central 

— Month  of  November Jan.  1  to  Nov 


1917. 

$ 

120,348 
33,707 

162.997 

23,593 

28,371 

4,426 

66,981 

130,722 


32,275 
4,800 


27,475 


10,648 
292 


1916. 

S 
110,783 

31,105 

150.301 

23,147 

21,560 

5.784 

51,975 

109,014 

41,287 

4,571 
48 

30.667 

21,472 

294 


1917 
$ 
1,166,487 

381.042 

1,655,359 

256. 009 

263,574 

53,336 

607.085 

1,257.699 

397,660 

52,800 

36 

344,823 

175,789 


30— 
1916. 

S 

1,1  )9.909 
360.216 

1.559,153 

255,068 

221,887 

64.035 

546.089 

1,161,154 


397,999 

49,557 

429 


348.013 


187,993 


Terminal  Railroad  Associ 

Terminal  Railroad  Association  of  St  Louis 


-Month  of  November- 
1917 


2.625 


294,221 

66.24  4 

26,569 

982 

115.655 


219.493 


74,730 

49. 90S 
8 


1916. 

"""330 
307,716 

26,087 

18,280 

854 

79,108 

131.078 
40,610 


—Jan.  1  to  Nov.  30— 
1917.  1916. 

16.167  "¥,677 


3,462,237 

474,170 

248,478 

10,836 

1,090.108 


3,281.899 
380,953 
192.382 

9.811 
893.271 


1.910.484 

1,551.753 

400.989 

35 


1,542.742 


1,739,157 
336.888 

7  13 


24,813 


136.026     1.150,728     1,401,525 


28,655 
36 


192,231 
36 


1.524,640     1,802,730 


1917, 


1916. 


ation  of  St  Louis  System 

St  Louis  Merchants  Bridge   & 

— Month  of  November Jan. 

1917. 

"8",  089 

2,917,551 

361,610 

1*3,454 

10,244 

1,476.770 


Terminal 
1  to  Nov.  30— 


458 


398 


1916 
4",  136 


288,466 

30,181 

17.188 

931 

142,781 

196.941 


235. 7s7 
41,222 
14,130 

787 
112.494 


2,317,541 

367.297 

134.520 

8,911 

1,014,637 


177,519     2.116.423     1,600.185 


91,524 

11,363 


58,268 

10,475 

12 


801,127 

90,563 

40 


717.355 

90,094 

93 


80.161 


47.780 


'10.523         627,167 


77,853 
9 


4,059 
9 


237,180        282,447 


-Texas  &  Pa' 


Texas  &  Pacific 

— Month  of  November Jan.  1  lo  Nov.  30 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue. 

Tot . ,  incl .  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
1,496,048 

547,556 
2,174,896 

163.291 

277,359 
41,160 

879.904 


1916.      1917. 
1,604.418  13.371.211 
427,496  5,525,381 


1916 
12,836,665 

4,471,690 


2,152,586  20,272,236 
199,155  2,046,454 


308.708 

40.026 

750.695 


2,709,384 

437,"i:; 
8.090,349 


18,666,049 

1,910,812 

2,805,115 

441,033 

7.035,656 


cific  System 

Weatherford  Min  Wells  &  North  Western 

— Month  of  November Jan.  1  to  Nov.  30 


•      Texas  City  Terminal 

-Month  of  October Jan.  1  lo  Oct.  31- 

1917.  1916.  1917.  1916. 

<J  jft  <5>  A 


384 


603 


3,774 


5,325 

875 
1,017 

199 
1,808 

4.898 


16,167 

3,817 

1,144 

486 

3,658 


6,976 


68,860 

13,309 

7,446 

3,114 

23,793 


426 

787 


-361 


—2,243 
6 


Month  of  October 


10.304 

5,862 

801 

5.061 

3,177 
6 

Texas  Mexican 


58.123 

10,737 
7,868 

2,868 

—16,131 

108,352 
18,763 
10.251 

3,442 
33,130 
77,440 
30,912 

8,475 


22,437 


1917. 
$ 

31,995 
8.936 


49,419 
7,083 
305- 
645 

20,018 


30.298 


19,121 
1,750 


— Jan.  1  to 
1917. 

$ 
285,061 
71,100 

1,472 

73,752 

4,869 

8,499 

170,932 

25,782    275,079 
145,393 
17.500 
10 


1916. 

$ 
23,657 

6,561 

31,017 

8,028 

361 

863 

14,617 


5,235 
1,500 


17.371 


12.607 
161 


3,735    127,8*2 
84.309 


161 


917 

1916. 

2  843 

3.560 

4.072 

3,605 

1,434.291   1,358,473  14,056,369  12,940,244 


740,604 
165,000 
543 


794,113 
85,000 
415 


6,215,866 

1.105,000 

8,508 


0,725,805 

832,800 
8,888 


575,060    708.697  5,102.357 


539,350 
1.946 


660.035 
1 .944 


4,946.599 


4.884.116 
4.522.147 


Texas  Oklahoma  &  Eastern 


-Month  of  November- 


1917. 
$ 

9.796 
2.537 
12.957  ' 
2,268 
2,342 
408 
3,143 


1916. 
S 

11,821 
2,278 

15,569 

1,062 

1.248 

281 

3.127 


-Jan.  1  to  Nov.  30 — 


1917. 
$ 

191.621 
26.579 

229,317 
36,428 

18.593 

3.196 

28.238 


1916. 

S 
171 .456 

25 .842 


206,933 
15,430 

11  [36 

2. 922 
27.706 


7,877 
896 
624 
182 

4.115 


8,218 

1 ,982 

837 

176 
3.212 


6.5  5  5 


6,800 


L322 

997 


1,417 
650 


1917. 

69,864 
48,518 

127,565 

22,077 
9.095 

1.900 

47. 
88,679 

38,886 

9, 7 'J  2 


1916. 

64.994 

48.748 

124.234 

25.972 

9.769 

2,056 

55,296 

100,315 


-Month  of  November 


Texas  Midland 


23,919 

6,392 


325 

822 

41 


767 
1,073 
41 


J{M)93 
28.807 


17,526 
16.806 


1917. 
$ 

59,553 
22.939 


86.058 
7,957 
7,036 
1,925 

24.349 


1916. 
S 

60,949 
14.472 

79,760 

15,503 

8,324 

1,418 

23,281 


-Jan 
1917 


1  to 


413,590 
155.320 

607.327 

127,059 

85,387 

15.849 

231,220 


9.364 


Oct.  31 

1916. 

S 
237,783 
69,847 

363,093 

68,856 

2,627 

8,407 

143,880 

240,506 

122,587 

17,993 

58 

104,535 
70,555 


Nov.   30— 
1916. 

S 
423,475 
136,908 

598,345 

132,922 

83,567 

14.707 

197,167 


44,509 


51,975    493,716    458,615 


41.549 
10.000 


27,784 
10,000 


31,549 


17,781 


25,510 
125 


10,333 
125 


113,611 

30,000 

~8iT6iT 

""46.146 


139,729 
33,009 

TOO/720 
58.769 


Texas  Southeastern 


-Month  of  November — 


1917. 
$ 

8,093 
161 


Tionesta  Valley 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
% 

25,271 
1,119 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — Maint. waj 
Maint.  of  equipm't 
Traffic  expenses... 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


27,094 

4,481 

2.734 

318 

9,112 

17,279 

9,814 

500 

9,314 

1916. 
S 

25,810 
859 

26.856 

4.015 

2,845 

291 

8.705 

16,936 

9.919 

1,000 


1917. 

S 
318,612 

10,914 
240.188 

50.490 

31,904 

4,090 

102,828 


1916 
$ 

217.088 

9.064 


228,131 
38,046 
31,857 

3.028 
83.750 


198,176  163.673 


42,01  1 
5.500 


64,457 
8.100 


S.919 


8,597 
84 


84 


36.511 
33.137 


56.357 


56,357 


Toledo  Terminal 


-Month  of  October 


1917. 


1916. 
S 


—Jan. 

1917. 

$ 


1  to  Oct.  31- 
1916. 
$ 


Toledo-Detroit 


— M'mth  of  October- — ■  


1917. 

7.434 

779 


8,528 

2.255 
1,984 

272 

4.435 

9.273 

^7T4 

400 


1916. 
* 

10,902 

67  1 

12,064 
1,635 

669 

271 

3.319 

5,809 
255 


■la  ii 
1917 

$ 
206,702 

7.519 


1  to  Oct.  31 

1916. 
% 

Started 
operation 


—1.144 


5.554 


220.015 
25.- 
15,484 
2,810 

7  7.106 

124.597 

95,118 
4,000 


May  1 
1916. 


9.811 
1,372 
2,285 
60 
3,623 


7,876 


1,965 
450 


i  ,515 


1,403 
70 


1916. 
$ 
9.691 

165 
9,937 
1,957 
1,813 

117 
3,382 
7.8Q6 
2,l.i0 

225 


1,905 

2,040 
70 


-Jan.   1  to 
1917. 
$ 

104,487 
1,793 

117,105 
21,125 
23.159 
1,096 
42,418 
93,917 
23,188 
3.385 


Nov.   30— 
1916. 

S 

103,488 

3,495 

108,376 

25,402 

25,449 

1,318 

39,073 

95,466 

12,910 
2,911 


19,803 


9.998 


16,546 


18.341 


S*  Toledo  St  Louis  &  Western 

■Month  of  November Jan.  1  to  Nov.  30 — 


—3,141 

61 


2.078 
61 


1,601 


6.304 

7,192 

308 

29,885 


50.279 

Crl  ,293 

5,225 

1 56 

16.563 


496, 66,6 

49,196 

56,287 

1  ,569 

272.828 


415.318 

1 1 ,646 

40.707 

1,414 

145,456 


45.765 

4,599 

3.560 


22.291  397.186  211.697 


2.979 


1  ,039 


25.008 


336 
31 


33,757 
31 


99,480 
34,785 

64.694 
115,104 


203,621 

30,144 


173.477 


268.348 


Tooele  Valley 

— Month  of  October .  1  to  Oct.  31 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 

Expenses — Maint.  waj 

Maint.  -  f  equipm't. 

Traffic    expenses 

i  ation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
$ 

9,990 

20,565 

735 

3,588 

306 

[6.663 

21  .922 


-1,357 
660 


1916. 

$ 
9,758 

3.066 

22.294 

793 
2,562 

189 
8.590 

9,702 

360 


1917. 

$ 
92.207 

227.50  1 

15,557 

42.611 

2,448 

103.873 

170.429 

57.075 

3,628 


1916 
$ 

95.510 
30,428 

192.239 

12, 1  S3 

40,258 

1 ,883 

S5.52I 


144.395 


47.843 
2,870 


-2.017 


9,342 


53.416 


44.973 


— 4,069 
7 


6,616 
7 


20.347 


26,299 


Tonopah  &  Goldfield 

-Month  of  November Jan.  1  to  Nov 


30— 


1917. 
$ 

47.399 
5.509 


57,9V.) 

3,04  i 

1.362 
12.105 


24.244 


1916. 
$ 

41,369 
6,189 

53,259 
5,208 
7,037 
1.892 

13,720 

30.538 


33,7  1  1 
6,342 


22.720 
3,225 


27.401 


19.195 


27.627 
113 


19.014 
113 


1917. 
$ 

442,235 
73,310 

568,349 
40.251 

75.751 

17.572 

130.395 

278,940 

49,1  10 

2,395 

227.404 

"22S.VH 


1916. 

$ 

467,824 
76,072 


603.764 

57.487 

78,082 

20.262 

146.438 


332.379 


271,385 

41,582 


229.803 


223.242 


Tremont  &  Gulf 


Month  Of  Oclober- 


1917. 
I 

28,948 
1 ,930 

28,212 
3.579 
4  ,982 

329 
8.315 

1,000 
8,653 


1916. 
$ 

20.930 

1 .594 

23.166 

3.7  11 

6.233 

411 

17.266 


1917 

S 
215.557 
1  1 .9  1  5 


1  to  Oct.  31  - 
1916. 

$ 

226.608 

16.231 


800 


6,082 
72 


5.423 
72 


51,549 
3.686 

66,622 

"""95,173 

10.000 

412 

84.760 

SI, 002 


251,029 

42,302 

49,285 

4  .355 

50,23? 

151.639 


96,389 
6,800 


89.589 


82,738 


1917. 

% 
577.418 

39,829 
642.940 
102.215 
118,653 

21,232 
220,484 


1916 
$ 

481.278 
28,847 

535.260 

100. 7SS 

175,330 

17,809 

171,372 


1917. 
$ 

5,815,615 
406,684 

6.525.550 
988,318 

1,008,455 

20  1,951 

2,260.799 


1916. 
% 

4,756,107 
423,646 
5,462.214 
733,297 
757,434 
181,422 
1,772,269 


471,050    372,664  4,566,917  3,529,622 


171,890 
46.100 


84,517 

455 


162,595 
19,000 


102,851 
455 


1,958,633 

273,200 
837 

1,684,595 

1,172,788 


1,936,591 

194,026 

3.043 


1,316.404 


Tonopah  &  Tidewater 


— Month  of  Novemhi  r- 


Jan.  1  to  Nov.  30 — 


1917. 
$ 

32,997 
3.586 


37,864 
7,021 
2,182 
2,236 
7,086 


1916. 

S 

37,063 
2,627 

41,776 

5,588 

4.281 

Cr3,123 

6,280 


1917. 

$ 

374,809 
44,1  17 

432,552 
49,161 
29,548 
22,175 
68,885 


1916. 
S 

396,120 

39,471 


456,489 
55.975 
40.655 
21,479 
74,656 


19.440 


1  I  ,833    178,683    211,052 


18,424 

2.495 


26,942 
1,825 


15.928 


25,117 


253, S6S 
23,592 

230, 276' 


245,437 

19,531 

4 

225,900 


15,  ISO 
169 


24,529 
169 


221,190    218,970 


The  Troy  Union 

-Month  of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 

%  $  w  9 


1  ,083 
3,871 


7.092 


11,164 


736 

3.535 


6.758 
10,498 


5,040 
19.955 


45.309 
68.432 


4.281 
15,968 


41.812 
59,686 


-10,080 
2.100 


—9.761 
1.924 


-63.391 
12,600 


-55.404 
22.363 


-12.180      —11,685 
5  5 


-75.991 


-77.767 


28 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue. 

Passenger    revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way1 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents , 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


Tucson  Cornelia  &  Gila  Bend 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

ft  ft  ft  ft 

26,170    15,794    173,859    127,697 
1,969     3,325    29.740     17,602 


30,383 

3,638 

3,237 

135 

5,809 


20,187    214,207 


4,497 
350 
148 

3,473 


13,162 

17,221 

908 

8 


9,286 

10,901 
565 


16,304 


10,336 


14,197 
44 


9,980 

44 


40,213 

16,296 

1,707 

42,561 

111,609 

102,597 

6,361 

10 

96,225 
88,607 


150,217 

38,169 

2,030 

1,754 

32,449 


82,723 

67,494 

3,075 


64,418 


56,225 


Union  Ry  (of  Memphis) 

-Month  of  October Jan.  1  to  Oct.  31- 

1917.  1916.  1917.  1916. 

ij>  •JP  ■JT>  <3> 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


9,689 

4.783 

923 

8 

6,032 


12,768 


13.020 

2,138 

1,199 

8 

2.921 

7~,751 


88,683 
27,159 
13,878 
133 
31,625 


87,925 
24.334 
10,247 
73 
19.412 


Uintah 

■Month  of  October Jan.  I  to 


1917. 
$ 

31,476 
1,512 


41.827 

2.057 

4,294 

79 

7,700 

22,655 


1916. 

s 

18,112 
1,142 

26,060 

7,387 

4,535 

84 

5,849 


1917. 

S 

309,652 
16,219 

408,245 

35,715 

41,333 

942 

65,740 


Oct.  31 

1916. 

$ 
251,767 
12,149 


344,101 

54,391 

37,876 

946 

51,978 


19,172 
1,800 


26,940    235.816    240.448 


-879 

,300 

51 


17,372    —2.231 

17,664  ™  —2,013 

68        68 


172.429 

14,100 

239 

158,089 


103,653 

12.726 

141 

90.785 


160,627    92,514 


Union  Stk  Yds  Co  of  Omaha  (Ltd) 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

9  9  9  9 


-3,079 
2.079 


87,677 


5,268 
913 


69.315 


1,005 
18,608 


18,609 
3,654 


—5,159 


4.355 


,137 
19 


-17.603 


K.476 
18 


14.955 


69,200 


55,844 


Bessemer  &  Lake  Erie 
— Month  of  November Jan.  1  to 


1917. 

1,092,981 

30,879 


1,168,726 

129,458 

281,026 

10,624 

366,677 


1916. 
833,731 
26,766 

880,917 

50,573 

212,244 

9,500 

246,157 


1917. 
11,071,171 
358,781 

11,682,313 

1,349,964 

2,763,673 

129,416 

3,605.200 


Nov.  30— 

1916. 
9,891,783 

353,207 


10,450,825 

936,178 

2,071,128 

114,055 

2,546,622 


794,824         523,544     7,916,839 


373,901 
58,610 


357,372 
37,624 


3,765,473 

941,054 

42 


5.660,733 

4,790,052 

324,064 

24 


315.290        319.748     2.824.376     4,465,962 


302,887 
208 


272,937 
204 


2.711,628     3,776,845 


Duluth  Missabe  &  Northern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
S 

1.650,424 
31,609 


1,751,215 

178,802 

126,760 

2,889 


1916. 
$ 

1.137,697 
29,704 

1,236,173 

100,160 

113,623 

3.947 


1911 

S 
13,847,088 
363,443 

14,961,564 

1,693,245 

1,246.031 

35.041 


1916 
S 

13,063,042 
332,903 


53,891 

2,405 

3,024 

446 

23,160 


46,521 

4,820 

1,866 

52 

17,607 


520,830 

40,867 

28,365 

8,203 

206,756 


31,665 

22,226 

4,635 


26,463         307,547 


20,057 
2,779 


17,591 


17,278 


15,617 
34 


17,220 
34 


213,283 
36,776 

176,506 
180,227 


448,448 

37,666 

21,394 

697 

166,844 

248,617 

199,830 
28,049 


171,781 
171,687 


United  States  Steel  Corporation 

Donors,  Southern 


Ulster  & 

-Month  of  November — 
1917.  1916. 

$  $ 

48.535  49,618 

11,269  11,601 

78,627 
14,147 
11.300 
911 
36,290 


72,757 
11,050 
11,056 
823 
44,746 


71,245 


1,511 

6,000 

Crl 


-4,487 


Delaware 

—Jan.  1  to 
1917. 

& 

462,782 
284,788 
944,873  ' 

87,402 
121,330 

18,357 
450,221 

66,527         728,165  ' 

216,707  " 

48,000 

Cr300 

169,007  ' 


12,100 
4,000 


Nov.  30 — 
1916. 

$ 

446,495 
298,199 

942,678 
99,949 

122,233 
20,547 

391,812 

680,345 

262,333 

47,707 

Cr96 


8,100 


-7,239 
128 


214,721 


4,439 
128 


140,611 


176,304 


United  Verde  &  Pacific 


-Month  of  November- 


1917. 


1916. 


— Jan. 
1917 


9,732 
4,227 


9,220 
3,549 


97,995 
47,006 


1  to  Nov.  30 — 
1916. 
S 

78,620 
29,226 


16,275 
2,724 
2,200 

"f,  640 


15,373 
1,364 
2,372 

~~5,  585 


13,479 


10,056 


2,795 
476 


5,316 
84 


2,318 


5,232 


2,318 
26 


5,232 
26 


169,706 
29,604 
20,181 

125,148 
17,640 
18,413 

76,985 

44,461 

136,321 

88,669 

33,384 
4,132 

36,478 
3,235 

29,252 

33,243 

29,252 


33,243 


— Month  of 
1917, 


November- 
1916. 


-Jan.  1  to  Nov.  30 — 


1917. 


1916. 


34,679 

2,611 

11,756 

16~,581 


11,642 
7.531 
6,070 

11~,965 


322,526 
44,981 
83,008 


115,176 
22.424 
63,297 


32,127 


26,751 


2,551 
349 


-15,109 
151 


178,411 

320,445 

2,080 

3,367 


121,560 


223,211 


—108,035 
1,675 


2,201 


-15,260 


-1,287    —109,710 


2,201 
4 


-15.260 


1,238 


114,128 


Elfin  Joliet  A  Eastern 


— Month  of  November Jan.  1  to  Nov.  30 — 


14.022.742 

1,394,301 

1,253,797 

32,906 


433.215         277,634     3,168.773     2.430.177 


806,977 
944,237 
196.927 


510.197 

725.976 

66,878 


6.655,140 

8.306,423 
2.445,294 


5,253,723 

8,769,019 

839,317 


EARNINGS. 


Freight  revenue . 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect) I >Ie  rwy.  rev. 

Net  after  taxes . 

Net  aftfr  rents , 

Aver,  miles  of  r'd  oper. 


Ea:: 

Fn  aue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint. way 

Maint.  Of  equipm't. 

Traffic    expenses , 

Transportation  exp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


747.309         659.097     5.861.129     7.929,701 


731,732 
413 


642,862 
410 


5,780,947     7,776,593 


McKeosport  Connecting 

-Month  of  November Jan.  1  to  Nov.  30— 

1917.  1916.  1917.  1916. 

I  IS  I 


34.879 
4,773 
4,714 

2i~584 


41,936 
3,063 
4.281 

15~752 


478,753 
40,858 
66,672 


465.978 
30,280 
55,763 


1917. 
S 

1,286,188 
12 


1916. 
$ 

1,116,951 
5 


1917. 
S 

13,596,451 
142 


1916 
S 
12.241,572 
173 


1,397,306 

111,653 

269,741 

8,941 

541,938 


1.194,009  14,621,184   13,057,439 
96,785     1,306,796     1,104,070 
3,476,640 
92,240 
5,082,893 


303.662 

7,437 

364,725 


2,970,488 
75,109 
3,746,238 
967,325  "      787,206   10.256,927     8,110,008 


429,981 

51,246 


406.803 

39,653 

2 


4,364,857 

569,801 

61 


4,947,431 

435,707 

682 


378.734         367,147     3,794,994     4,511,040 


357,424 
804 


344,849 
800 


1,006,234     1,770,492 


Nowburrh  &  South  Short 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

8  *  *  $ 


Duluth  &  Iron  Range 


-Month  of  November 


1917. 

751,357 
20,403 

791,999 

75,400 

91,543 

1.548 

231,647 


1916. 
508,871 
23,327 

551,814 

66,613 

73,301 

903 

169,842 


1  to 


-Jan. 

1917 

6.768,179 

221,090 

7,214,207 

1,035,876 

877,288 

17,517 

1,932,566 


Nov.  30 — 

1916. 
6,534,413 
237,668 

6,964,823 

785,196 

815,220 

14,894 

1,627,416 


427,977    321,283  4,079,484  3,353,052 


364,021 
106,881 


230,531 
31,648 


3,134,723 
666,494 


3.611,770 
403,879 

2 

257,140    198,883  2,468,228  3,207,889 


255,080 
269 


201,214  2,460,676 
276 


Lake  Terminal 

-Month  of  November Jan.  1  to 

1917.  1916.  1917. 

$  $  $ 


3,203,775 


Nov.  30— 
1916. 
$ 


40 


40 


440 


462 


61,882 

9,188 

21,535 

4~7~980 


37,912 

4,601 

12,528 


586,096 

60,421 

170,095 


512,959 

70.533 

145.963 


78,752 


27,143        463,115 
44,337         694,967 


—16,870 
3,261 


—6,424    —108,871 
3,138  35,411 


-20,152 
-42,513  ' 
10 


—9,562  |  —144,282 
—7.724    —129,001 


298.680 
516,201 

-3,241 
34,524 

-37,766 

-20,635 


269 


570 


4,829 


5,434 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


31.138 

7.741 

495 

~Q45 

4,476 

5 


23.127 

18,808 
938 


17,869 


18,326 
5 


223,690 

332,208 

146,545 

28,934 

117,610 
124,237 


164,752 


251,570 

214,407 

10,415 


203.992 


208,262 


Union  BK  (of  Pennsylvania) 

-Month  of  November—  — Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916  . 

9  #  #  # 


492,476 

41,901 

215.297 

378 

282.244 


458 

31, 

122 


208 


959 
177 
052 
108 
210 


5,370.795 

436,205 

1,813.768 

3,321 

2,832,080 


5,292,937 

393,999 

1,136,167 

1,290 

2.121,253 


-37,594 
35 


104,652 
32 


721,450 


Virginia  &  Carolina  Southern 


Month  of  October- 


1917. 
S 

9,133 
1,798 


11,930 

1.702 

600 

100 

3,321 


6,309 


5,621 
300 

5,321 


1916. 
$ 

9.903 

1.668 

12,442 

1,810 

764 

172 

3.618 

6.978 

5,464 

235 


-Jan.  1  to  Oct.  31- 


1917. 
$ 

81 ,588 
17,077 

106,082 
18.992 

4.657 

1 .51  I 

29.288 


1916 
S 

94,642 
14,905 


60,535 


119,607 

20,220 

7.109 

1,789 

30,716 

65.454 


45,547 
2.720 


54,152 

2,325 

8 


5. 228 


3,888 
60 


,221 
60 


42.827 
40.355 


51.818 


40,315 


75,174 
13,975 
17,643 

51~350 


80,729 
10.781 
15,457 

36~657 


914,872 
106,347 
221,182 


St  Clair  Terminal 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 


844,973 
127.618 
167.386 


97,245 


66,101 


-22,071 
3,992 


14,627 
5,208 


547,133 
937,839 

—22,966 
54,790 


335,109 


668,347 


176,625 
55,020 


—26,064 


9,418      —77,756 


-1,667 
15 


121,605 


10,865    —140,743 
13 


108,493 


Verde  Tunnel  &  Smelter 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.             1916.             1917.             1916. 
$                    $                     $                    S 
19,908  206.194  


21,486 
3,997 
5,272 

~7~,  93  9 


227,818 
36,394 
51,719 


61,814 


17,824 


4,021 
395 


156,893 

70,925 
5,328 


3.625 


3,816 
6 


65.596 


65,902 


Virginia  & 

-Month  of  October 

1917.  1916. 

S  S 

19,171  18,136 

6,106  4,348 

24,546  ~ 

4,777 

2,654 

383 

7,518 


27,814 

6,205 

2,326 

258 

7.845 

18,061 


17,132 


9.753 
2,147 

"T()5 
"!5r* — 


Truckee 

—Jan.  1  to  Oct.  31 

1917.  1916. 

$  $ 

147.481         141,014 
64.309  50,950 

212,618 

52,191 

28.840 

3,592 

75,038 

177.521 


232,352 

48,693 

26,518 

3,052 

73.967 


6.702 
67 


7.413 
1,654 

5,758 

5,342 

67 


168,364 

63.987 
17,566 

46,421 
38,238 


35.097 
18,892 


16,204 


12,361 


24,464 
3,299 
6,226 

l~2~8l6 


30,413 
1,973 
4,168 

11~956 


291,562 

33,576 

64,574 

8 

144,768 


334,602 

37,668 

57,369 

27 

118,606 


22,448 


18,158    243,980    214,596 


5,015 
795 


12,254 
550 


47,581 
5,329 


120,006 
4,970 


1,220 


11,704 


1,186 

7 


9,981 
7 


42,252j    115.036 
37.715  "   99,836 


Victoria  Fisher  &  Western 

Month  of  October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

$  $  S  $ 

10,958  13,149         115,903         121,799 


10,958 

9,702 

1,415 

389 

3,772 


13,149 

115,903 

121,799 

2,448 

47,344 

66,233 

1,583 

19,307 

17.618 

148 

2,074 

1,680 

5,597 

38,177 

35,347 

15.527 


9,932 


108,952 


122,903 


-6,038 
56 


3,218 
56 


Virginia- 

-Month  of  October 

1917.  1916. 

i  I 

20.517  20,055 

4.072  3,295 


26.144 

3,138 

1,961 

117 

7,432 

14,077 

1 27otTt'i 

2,000 


24,744 

267,773 

9.213 

59,564 

1.614 

20,791 

81 

1,062 

5,565 

70,874 

Carolina 

Jan.  1  to  Oct.  31 

1917.  1916. 

$  8 

220,222         164,937 
33,621  27.958 

204,018 

53.508 

15.506 

847 

45,329 


10,066 

12,085 

79 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  eqmpin't- 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles of r'd  oper. 


EARNING.-''. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  ether  rev. 
Expenses — M  aint  .w  ay 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total.incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Virginian 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 


778,367  692,206 

45,238  36,678 

887,069  770.920 

66,238  65,681 

170,777  102,786 

6,128  5.606 

263,028  200.804 

532,988  400,442 

354,081  =  370,478 

72,000  38.000 


8,454,692 
507,046 

9,532,240 
734,247 

1,453.248 
65,535 

2,591,327 

5,190,913 

4,341,326 

509.000 

26 


6.872,406 
426.589 

7,765.587 
737,931 

1,177.771 
62,231 

1,582.778 

3,890,711 


3,874,875 

325,600 

135 


282,081  =     332,477     3.832,300     3,549.140 


2S8.938 
512 


329.081 
510 


3.934.262     3,462,032 
(See  also  on  page  32) 

Washington  Idaho  &  Montana 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1917.  1916.  1917.  1916. 


17,129 
1,426 


20,878 
1,718 


19.578 

4.976 

3.958 

92 

6.192 


213,077 

21,380 

23.875        245.776 

4,420  74,846 

3,579  43,106 

91  895 

7.024  74,063 


269,526 
21,794 


306,053 
114,225 

46,374 
980 

85,675 


16,012 


15,850         203.782         256.855 


3,566 
936 


8,024 
844 


41,994 
10,294 


Wabash 

-Month  of  November Jan. 


1  to 


1917.  1916.  1917, 

&  %  s 

2.745.769  2,602,407  27,067,804 

608,606  561,896  6,947,733 


3,637,971 

357,754 

495,572 

78,629 

1,579,977 


3,438,346  37,189,669 
314,632  3,631,917 


452,834 

95,247 

1,215,022 


4,989,976 
961,263 
15,289,652 


Nov.  30 — 

1916. 

$ 

25,213,966 

6,378,922 

34,407,334 
3,508,123 
5,202,190 
1.009.461 

12,109,590 


2.608,637 

1,029,334 

155,385 

464 


2.153.741  25,891.733  22,688.481 
1.284.605  11,297,935  = 


108,844 
201 

873,483   1,175,558 

655,530    856,580 

2.519     2.519 


11.718,852 

1,060,536 

5,351 


1,297.970 
4.932  _ 

9.995.033  10,652,965 


Wabash  Chester   & 

-Month  of  November Jan. 

1917.  1916.  1917 

Ij5  Id>  -r1 

11,284  7.548  83, 

1.287  1,690  18 


Western 

1  to  Nov.  30 — 
1916. 


14,317  11.301         120 


2,365 

1,684 

134 

4,193 


2,538 

2,047 

120 

3,901 


26 
21 
1 

38 


568 
408 
109 
775 
718 
419 
641 

025 

084 
172 


72,181 
21.708 


110.845 

34.821 

19.802 

1,394 

40,699 


6,824,217     7,723,536 


49,197 
7,322 


2.629 


EARNINGS. 


7,179 


31.699 


41,875 


3,269 
49 


7,997 
49 


39,272 


47,291 


Western  Allegheny 


-Month  of  November- 


Jan.  1  to  Nov.  30 — 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents - 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot. ,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 

15,177 

1,681 

17,263 
3,516 

2,644 

113 

10,645 

17,549 


-285 
375 


1916. 

17.822 

1.725 

19,971 

5,267 

3,407 

134 

7,310 

16,572 

3,398 

400 


1917. 

189,073 

20,353 

214,607 

55,194 

36.176 

1.371 

105.058 

204.563 

10,044 

4,125 


1916 
226,417 

20,705 
251,918 

49,055 

42,430 
2,138 

88,059 

189,456 


62,462 
4,405 


—660 


2.998 


5.918 


58.056 


-215 
47 


4,030 
47 


14,961 


60,999 


Western  Ry 

-Month  of  November — ■ 
1917.  1916. 

99,151  79,096 

49.969  _      40.170 

162,378  132,259 

23,892  16.975 

31,718  21,242 

6,596  6.216 

51,637  32.757 


of  Alabama 

— Jan.  1  to  Nov.  30 — 
1917.  1916. 

881,460        712,075 
508.071         382,977 


1,538,558  1,234.244 

187,222  188,942 

300,394  237.773 

70,437  68,994 

491,028  321,694 


121,145 


83,876  1,124.798    886,346 


41,233 

14,400 

4 


48,382 

6,330 

Cr24 


413.759    347,897 

92,141     62.713 

27     3,726 


26,829 


42.075    321,590    281 ,457 


27.745 
133 


45.720 
133 


Winston-Salem 

-Month  of  November 

1917.    '         1916. 
69.990  68,320 

7.437  8,238  _ 

79.002 
5.339 
6.650 
3.283 

17.325 


383.415    334.661 

Southbound 

-Jan.  1  toN  ov.  30— 
1917.  1916. 

707,580        620,238 
90.651  81.087 


Western 

—Month  of  November — 

1917.  1916. 

1,025.888        903.937 
81.325  43,989 


1,187.851  1,053.036 

121,512  111,501 

250,016  165,458 

23,336  24,077 

429,904  345,804 


Maryland 

•  — Jan.  1  to 
1917. 
10,527,599 
1,001,968 

12,361,567 

1,359,624 

2,405,876 

252,192 

4,284,999 


Watertown  & 

-Month  of  November 

1917.  1916. 

$  S 

24.379  19.652 

6.088  6,65.; 

31,905  27.531 

5.790  5,243 

1.186  564 

36  201 

13,504  7,197 


Sioux  Falls 

Jan.  1  to  Nov.  30 — 


1917. 

$ 
177,754 

65.686 
260,662 

72,688 

14,860 

878 

130,451 


1916. 
% 


Began  * 
operations 
on 
July  1*3 


20^976 

10,929 

1,125 


14.292         224,460        1916. 


13.238 
976 


9,804 


12.261 


36,202 

12,746 

4 

23,451 


11,574 
103 


10,791 
103 


Nov.  30— 

1916. 
9.264,770 
944,250 

10,944,419 

1.208,483 

1,656,456 

244.052 

3,383.899 


S70.3M4 


683.174     8.757,556     6,846.959 


317.486 
49.000 


369,861 
36,800 


3,604.010 
439,000 


4,097,459 

368,740 

420 


268.486         333,061     3,165.010     3,728.298 


307,274 
697 


309,599 
773 


3,603,064     3,499,625 


Wheeling  &  Lake  Erie 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

892,640         670.109     8.805.547     7.969,909 
46,933  50,598         583,880         603,941 


1,540,170 

118,338 

147,367 

11,568 

378.193 


785,688 
107,380 
120,025 
9,219 
281,515 


10.285,124 

1,287,623 

1.647,204 

104.213 

3,564,770 


9,330,738 
1,233,012 
1,336,132 
100,367 
2,895,929 


680.929 


536,518     6,448,248     5,755,685 


359,240 
49.108 


249,170 
41,940 


3,436,876 

544,986 

9 


3,575,053 

448,929 

177 


Western 

-Month  of  November — 
1917.  1916. 

642.211         702.934 
115.907  79,430 


797,157  823,323 

158,208  64,800 

105,197  69.936 

21,336  20,250 

271,487  209,854 

579,276  394,841 


217,881         428.482 

45.670  29.987 

25  136 


16,092 

Pacific 

— Jan.  1  to 

1917. 
7,254.568 
1.350.830 

9.019.646 

1,451,982 

904,734 

232,078 

2,703.029 

5.634.919 

3,384.726  ' 
446,602 
191 


172,186         398,358     2,937.933 


162,506 
974 


374,838 
939 


2.729,024 


Nov.  30— 

1916. 
6,160.689 

954.647 
7,554,293 
1.109,819 

694,693 

219.659 
2.194,441 

4,525.234 

3,029,058 

346,321 

617 

2,682.119 

2,327.000 


Williams  port  & 

-Month  of  November — 
1917.  1916. 

5.838  8,295 

1.020  1.928 

7,344  11,033 

1,260  1,368 

1.328  237 

158  319 

2,612  3,985 


North  Branch 

— Jan.   1  to  Nov.  30 — 
1917.     1916. 
79,223     93,955 
33,392     42,832 


120,269  144,967 

18,910  26,397 

11,179  11,666 

3.036  3,759 

44,963  48,131 


6,102 


7.2H7 


310,132    207,230  3,891,879  3,125.946 
1.974.916  2,616,048 


233,026 
512 


127,886 
512 


79,060 
6.786 
3,432 
3.457 

28,611 


822.302  718.379 

75,356  62,962 

52,592  51,745 

36.897  30.297 

273,638  164,686 


Wisconsin  & 

— Month  of  November 


1917. 
4,939 
1,116 


1916. 
5,701 
1,222 


Michigan 

-Jan.   1  to  Nov.   30 — 
1917.     1916. 
78.135    109,218 
11,063     11,055 


44,276 


34.957         458,633        324,948 


34.784 
2.000 


44.044 
2,000 


363,669 

22,000 

217 


393,431 

22,009 

8 


32. 7M 


42,044         341.451         371.413 


29,566 
100 


37,584 
98 


301,545        349,144 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Yazoo  &  Mississippi  Valley 

— Month  of  November Jan.  1  to  Nov.  30— 

1917. 
1.335.344 
383,027 


1.788.418 

248,654 

294,021 

19.432 

555.696 


1916. 
1,254,267 
371,439 

1,699,343 

211.262 

161.846 

19.441 

413,464 


1917.  1916. 

12.364,715  10,243,097 

3,094,919  2,526,429 

16,342,070  13.437.860 

2.737.814  1.993.826 


2,705.825 

240.306 

5.274.369 


1,946.355 

223,383 
4.099.755 


1.163,066    837.045  11,309.612  8.607.942 


6,293 
Cr372 
2.533 
184 
3,863 

7,125 
1,885 
1,201 
210 
3,857 

7,120 

8.551 

—827 
543 

—1,426 
559 

—1.371 

—  1.985 

92,134  124,382 

19.898  23.694 

24.906  21.418 

2,234  2,201 

50,000  48,698 

110,657  109,273 

-18.522 

5.981 


15,108 
6,157 


—24.504 


8.95'» 


47 
123 


-Month  of 
1917. 
14,903 
3.939 


20.240 

2.214 

1.973 

553 

5.364 


625.352 

119,401 

33 

.  505.917' 
516,906  ' 
1.381 


862.297 

57.000 

168 


5.032,457 

1,188.852 

2.694 


4.829,917 

614,587 

2,119 


80.5,129  3,840.910  4.213,210 
787,017  3.963,354.4,056,225 


1,382 


10.678 


—1,565    —5.506 
123 

Yosemite  Valley 

November Jan.  1  to 

1916.  1917. 

17,311         153,124 
6,164         126.971 

25,314        294,687 

5,176  31,898 

2.736  32.014 

700  10.397 

5.782  _      57.465 

138.355 


12.183 


Nov.  30— 
1916. 
170.120 
151.978 


341,828 
42,382 
30,906 
12.424 
60.150 


15.710 


153.919 


TM2 
1,328 


9,601 
1,623 


8,231 


7,980 


156,332 

18.045 

3 

138,284 


187.909 
23.267 


164,642 


77 


69 
79 


7.593 
79 


132.787         158.341 


1.241 
330 


3.765 
133 


87^369         100.381 

44,585 

1,178 


32,899 
3,630 


=m 


55 


3.632 


29,269 


43.406 


1,014 
55 


11,986 


Yadkin 

-Month  of  November Jan.  1 


1917. 

20.344 

4,093 


25,625 

5.208 

1.606 

509 

13.678 


21. 566 


4.058 
748 


1916. 

30,095 

4,485 

35,625 

3,011 

2.004 

490 

10.036 


to 


1917. 

216,841 

56,841 

i  285,133 

54.371 

27,717 

5.621 

118.061 

211.605 

73.527 

3.854 

19 


19.560 
310 


3.310 


19,250 


69,653 


13.555 


Nov.  30 — 

1916. 

260.084 

52. 78^ 

324.991 

30.415 

20.368 

6.129 

84.511 

147.849 

177.141 

3.817 

68 

173,256 


389 
52 


16,260 
52 


40,998 


Young3town  & 

■Month  of  November 


1917. 

8  177 

16,003 


1916. 
5,911 
15,596 


30,466 

2,588 

4,452 

314 

8,269 

18,799 


Ohio  River 

Jan.  1  to  Nov.  30 — 
1917.  1916. 

71,586  62,864 

188.244         174,781 
299,079 
24,480 
22,506 
4,019 
70,815 


26.784 

2.192 
1.907 
449 
6.867  _ 
13.744         170.090         148.058 


318,634 

24,120 

31.406 

3.559 

81,342 


11.667 
959 


11,016 
36 


13,040 
2,199 


11,140 
36 


148,543 
19,137 


133,395 


151,020 

14.477 

2 

136,540 

138,373 


EARNINGS. 

Freight  revenue 

Passenger   revenue... 

Tot. ,  incl.  other  rev 

Expenses — Maint.  waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


HAWAIIAN  RAILROADS. 


Hawaii  Consolidated,  Ltd 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

s  t  «  s 

16,769  13.473        338,117  

12,267  11,071  97.410  


31,348 
14.004 

3,776 
650 

9,417 


26.181 

5,424 

2,805 

446 

7,833 


30.274 
1  .073 
1,390 


18,888 
7.293 
674 


480,389 

87.035 

40,826 

6,269 

122,920 

284,344 

196,044 

13,642 


-316 


251 
81 


6.619         182.402 

6.637        210.311 
81 


-Month  of 
1917. 
S 

13.319 
1,228 


23.913 

5,684 

6,825 

225 

11.583 


Eahului 

November Jan.  1  to 

1916.  1917. 

11.646  210,005 
1,635  _      15,606 

19,097  357,025 

5,519  56,876 

4,780  48.835 

220  2,745 

10.910  145.833 


28.473 


1.560 
781 


-5.341 


,183 
33 


—6,321 
781 

—7,102 

Cr6  633 
32 


Nov.  30— 
1916. 

S 
193.671 
18,261 


325.953 

71,761 

41.413 

2,531 

139,239 


25,418         315,631         313,456 


41,393 
8.514 


22.497 
9.397, 


32.878 


"13,099 


45.485 


21.938 


Oahu  Ry  &  Land  Co 


Month  of  November — 

— Jan.  1  to  Nov.  30 — 

1917.             1916. 

1917.             1916. 

$                     $ 

$                    $ 

58,782           45.965 

970,612         885,876 

39,711           26,448 

303,571         235,228 

102,798 

16,367 

11,350 

774 

32,395 

65,891 


36.907 
7.685 


29,222 
29,492 
114 


78.136 

10,415 

6,792 

1,048 

23,926 


.377.715 
146,603 
100.752 
9,543 
369,617 


.200,650 

119,172 

80,820 

10.304 

281,629 


47.828         687.007         549.017 


30.308 
4.488 

25,819 

25.819 

114 


690.707 
91,138 

599,569 
600,669 


651,632 
90,669 

560,963 
T501961 


30 
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COMPANY  RETURNS 

ot  w^UJhe+figUre™  n  the  ?oreg°ing  Page.s  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commission 
^  Washington      Many  railroad  companies  also  issne  monthly  statements  of  their  own,  and  the  form  of 'the  Zu    in i  suT  cases 
h„?  fh«  ™6nt  f??  that.  Presf  ^ed  by  the  Commerce  Commission.     In  some  instances  the  figures^n  the  two   rZLs  correspond 
Sddi&Cto2SiS1niS^£?0,ld  ^  re^ements  of  ^  Commission  and  give  fixed  charges  and  incoLVomTnVestmlStTfn 

rfit11rInVSir?wV1ofI"POSe<-that-each,isfue.of  the"Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
ntS'AHrt  T  f?™  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States/  Accordingly,  we  bring  Aether 
^i  £  the  f°Uowing  tw°  Pages  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformfty  is  lacking  Each 
SX^!?-  1?  '?  statement  according  to  its  own  conception  of  what  will  serve  best  to  convey  a  coS-ect?d2  of  the  comse  offts 
^m6;mihe  dlst.lncVve  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  statS 
ments  m  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences o ^dfscrepanc  S 
that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns.  airrerences  or  discrepancies 

n„J  H  ShT-d  fe/istinctlyy;nderstood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission 

fhedilZdltlT  addttlon?1  ttems>  we  t  rl-  ur}dTtake  t0  rePeat  them  here-    In  such  case*  ^e  reader  must  look™™fa™£™2i 
the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission 


-Month  of  November- 
1917.  1916. 


Jan.  1  to  Nov.  30 — 
1917.  1916. 


Atch.  Topeka  &  S.  Fe 

n^LP.P.fil^Lf?™111168 14.784,160  13.069,215  150988,453  13115*6,371 

7,282,588  95,422,580  79,227.522 

5.786,627  55,565,873  51,928,849 

623.605   11,254,769     6,124,926 


Operating  expenses 9.417J159 

Net  operating  revenue 5,367,001 

Taxes , j  265  648 

Uncollectible  railway  revenues""  1,485 

Operating  income 4,099  868 

Average  operated  mileage '    HJ301 

Bangor  &  Aroostook 


910 


24.889 


29,659 


5,162,112  44,286.215  45,774,264 
11.271  11.284  11.258 


Revenue  from  operation 345  390 

Operating  expenses 230^852 

Net  revenue  from  operation TTT538 

Additional  income  (hire  of  equip.).  32,563 

Total  net  income _  147  101 

Fixed  charges  and  other  deductions  101 .258 

Surplus  over  charges 

Bellefonte  Central 

Gross  receipts 

Operating  expenses Z 

Net.. " 

Interest  and  taxes 

Surplus  over  charges 


Month  of  November- 


368,415 
223,937 

144,478 

28,249 

172.727 

116,360 


45,843 


— Jan.  1  to  Nov.  30 — 
4,045,182  3,675,194 
2,690,883     2,261.636 

1,413,558 
298,042 

1,711,600 
1.293,088 


1,354,299 
374,262 

1.728,561 
1,246,391 


56,367         482,170        418.512 


— Month  of  November- 


6,953 
5,473 

1,480 
247 


6,990 
6.146 


-Jan.  1  to  Nov.  30 — 


73.680 
66.887 


844 
256 


6.793 
2,717 


75.163 
J>4,512 

10,631 
2,816 


588 


4,076 


7,835 


I  233 

Mi&oSef..^6. ~Mr%%N 

Gross  earnings 5  132278 

Expenses  and  taxes ZZZZZZZ  4,'379,'818 

Net  earnings... 7527459 

Other  income ]02,568 

Charges 910.541 

Balance 


2,305 

4,533,915  54.759,015  50,645,521 
3,453,970  44,623,539  36,687.289 


Buffalo  Roch  &  Pitts     _ 


—55,514 


1,079,945  10,135,476  13,958,232 

104,560  996,021  1,090.010 

953.945  10,699,922  10,452,711 
230,560 


Operating  revenue 1,323  984 

Operating    expenses 1.130i806 

Net  revenue 193.178 

Taxes 75  qqq 

Uncollectible  revenue ZZZ ZZZ  155 

Operating  income 118  023 

Misc.  and  non-operating  income.!  11 8,559 

Gross  income.  . 
Deductions 

Net  income 


Month  of  November- 


431,575  4,595,531 

-Jan.   1  to  Nov.   30 — 
1.074.237  13,790,365  11,732,337 
823,099  10,867,045  8,562,083 


251,138 

22,000 

783 


236,582 

187, 003 

48.979 


228.355 
91.399 

319.754 
176,486 


2,923,320 

431,000 

359 

2.491,961 
1.176,735 

3,668.696 
2,002,638 


3,170,254 

240,000 

914 


2.929,340 
_982,544 

3.911,884 
1.935.157 


Buff  &  Susq  RR  Corp     —Month 


143,268     1,666,058     1.976,727 


of  November Jan.  1  to  Nov.  30— 


Total  operating  revenue 168,032 

Total  operating  expenses 125,839 

Net  operating  revenue 42,193 

Tax   accruals 6,000 

Uncollectible  revenues 

Operating  income 36,193 

Other  income 51,465 

Gross  income 87,658 

Interest ,  rentals ,  &c ZZZ  23  !042 

Surplus             '  64,616 

Sinking  and  other  reserve  funds 1,479 

Profit  and  loss  balance 63.137           41.946         6177390        5417072 

Cambria  &  Indiana  -Month  of  September Jan.  1  to  Sept   30— 

Operating  revenue.. 35.828           21.561         2SS  7SQ         lasTS^ 


139,039 
108,154 

30~885 
2,600 

28.285 
38,340 

66.625 
23.S45 

43,080 
1.134 


1,629.923 
1,305,210 

324,713 
56,000 
5 
268.708 
619,616 
888,324 
257^439 

630,885 
13.495 


1.540,193 
1,153,965 

386,228 

28,600 

4 

357,624 
459.252 

816.876 

266,564 

550,312 
9,240 


Operating  expenses 
Operating  Income. 

Miscellaneous  income 
Total  income 

Interest  and  taxes 

Net  Income 


35.828 
32.617 

3.211 

41.788 


20,153 


1.408 
18.534 


44,999 
17,801 


19, '.1-12 
7,322 


12.620 


258.789 
227,842 

30.947 
363.716 

394.663 

130,762 

263.901 


198,892 
176.562 

22,330 
163,814 

186.144 
J>9,501 

116.643 


27,198 

Mnas^peTa1^.  &..0hA0 -Month  of  November-  -Jan.  1  to  Nov.  30- 

Total  operating  revenues 402,27.8        330  979 

Total  operating  expenses 218,594  1 63,' 00 7 

Net  operating  revenues 183  684 

Other  income 38  471 

Gross  income 2  >''  1  r>r> 

Fixed  charges  and  taxes 1111"  119,019 

Net  income 10iO36 

Cent  RR  of  New  Jer. 


167.972 
37,140 

205,112 

113,793 


3.952,994 
J2.243._106 

1,709.888 
483,544 

2,193,432 
1  325.421 


91,319         868,011 


2,949,896 
1.583,724 

1,366.172 
370,887 

1.737  059 
1,231  _25  1 

505,800 


Operating  revenue 3,254  539 

Operating  expenses "  2i38l!021 

Net  operating  revenue 873  518 

Railway  tax  accruals 150,188 

Net  operating  income 723  330 

Non-operating  income *2 ,399 !  1 6 1 

Gross  income ~3  122~491 

Deductions  from  gross  income Z      '503!088 

Surplus 
*- 


Month  of  November Jan.  1  to  Nov.  30 — 


2.922.954  34.323,287  31.539,490 

1,891,120  23.741.352  20.098^388 

1.031,828  10,581,935  11,441,102 

_144.578  1,751.664  1.689,006 

9.752.096 
—287.854 

9,464,242 

3.836,628 


887,250  8,8307271 

136.009  *3. 807, 935 

1,023,259  12.638.206 

519,098  5,544,672 


Chesapeake  &  Ohio       _ 

Miles    operated 

Railway  operating  revenues. _""  4  924  538 

Railway  operating  expenses 8,406,813 

Net  revenue,  railway  operations.  ]  517  725 

Railway  tax  accruals 29o!oi8 

Railway  operating  income..  1  2'7  (177 

Other  income... 119,302 

Gross  income 1  94.A  qtq 

Interest  on  debt 725991 

Rentals  and  other  payments ZZZ  I07:i82 

Net  income "_  513.606 


-Month  of  November Jan.  1  to  Nov.  30— 

_        2,380  2.406  2,378 

4,289,055  49,902,850  45,683,793 
2.738.371  34.920,354  29,882,944 
1,550,684   14,982,496  15,800,849 

111.170  2,121,961  1,496,287 
1  ,409,51  1    12.860,535   14,304,562 

180.691      2.517.559      1.439,-162 

1,590.205  15,378,094  15,744,024 

701.202  7,866,972  7,681,145 

84,051  1.044,391  1,007,505 

804.952  6.466,731  7.055,374 


Chicago  Great  Western     19$17 

Miles  operated 1,496 

Total  operating  revenue 1, 399,272 

Total  operating  expenses 1,105,103 

N  et  revenue "      294  169 

Int.,  taxes  and  various  Cr.  &  DrZZ      196,447 

Net  income  after  charges 


— Month  of  November Jan.  1  to  Nov.  30 — 


1916. 


1917 

$ 


1916. 

$ 


1,496 

1,435.270   14.991.897   14,674.695 
981.705   11.504,319   10,192.188 


453,565 
225,290 


3,487,578 
2.358,157 


4,482,507 
2,348.287 


97,722         228.275     1.129,421     2.134.220 


Chicago  &  North    West— Month  of  November— 

Average  miles  of  road  operated 8  107  8  10' 

Operating  revenues 9 ,503  [848 

All  other  receipts 213,449 

Total  receipts 9,717  297 

Operating  expenses  and  taxes.ZZZZ  7,'428i345 

Net  earnings 2.288.952 

Fixed  charges 867,634 


Jan.  1  to  Nov.  30 — 

8.107  8,107 

8,802,477  99,476.025  89,644,378 

120.190  2,509,751  2,638,704 

8,922,667  101985,776  92,283,082 

6,097,777  77,343,048  64,154,200 


Surplus... 1.421,318 

Chicago  St  P  M  &  Om 

Average  miles  of  road  operated 1  751 

Operating  revenues 1, 965^743 

All  other  receipts 28,385 

Total   receipts 

Operating  expenses  and  taxesZZZZZ 

Net  earnings 

Fixed  charges ZZZZZZZ 

Surplus  over  charges 


2,824.890  24,642,728  28,128,882 
924.302     9,353,038     9,681,304 


1.900,588  15,289,690  18,447,578 

Month  of  November Jan.  1  to  Nov.  30 — 

1.752 


1,994.128 
1.590.852 

403,275 
219,740 


1,751      1.752 

1.999,939  19,620,112  19,051,766 

25.765    455,896    412,288 


2,025,704  20,076,008  19,464,054 
1,338,214  15,513,879  13,447,702 


687,490 
268,612 


4,562,129 
2.507.221 


6,016,352 
2,703,259 


183,535        418.878     2.054.908     3.313.093 

MlS"!W.^!?..    -Monthof  November^  -Jan.  1  to  Nov.  30- 

Operating  revenues 1  749  908 

Operating  expenses ZZ   l!095!559 

Net  operating  revenue. 


1.842 
1.662,553   16,913,881   14,824,725 
923,405   10,427.315 


654,349 

Taxes  --- 209.850 

Operating  income 444,499 


739,148 
61,925 


6,486,566 
1.166,837 


9,^84^893 

5.639,832 
689,801 


677,223     5.319.729     4.950.030 


Denver  &  Rio  Grande 

Total  operating  revenue- 
Operating  expenses  and  taxesZZZZZ   2|052!907 

Operating  income 572  032 

Otber  income 15l!698 


Total  income 723  730 

Propor'n  of  fixed  charges  &  reutalsZ  699 ,293 

Net  income _  24~437 

Deduct:  Renewal  fund  &  ref .MZs.fZ  20.000 

Balance 


Month  of  November Jan.  1  to  Nov.  30 — 

—  2,624.939     2.411.846  26.038,789  23,254.528 

1.419.764   18.886,696   14,563,463 

992,082     7,152,093     8.691,065 

124,224     2,502.192     1.921.150 


1,116.306 
607.742 

580.564 
20,000 


9.654.285  10.612.215 
7.392.024  6.541,313 

4, 0701902 
277.610 


2,262,261 
283.369 


4.437    488.564  1.978.892  3.793,292 


Duluth  So  Sh  &  Atl 


Operating  revenue 345,978 

Operating  expenses ZZ  2767576 

Net  operating  revenue 69~402 

Other  income 4^190 

Total  net "  73T592 

Interest,  taxes,  &c ZZZZZZZZ  102.873 

Net  Income 


Month  of  November — 


306,410 
227,273 

79,137 
5,342 

84.479 
101,315 


—29.281      —16,836 

Fonda  Johns  &   Glovers— Month  of  November— 
lotal  railway  operating  revenues..         81,601  79  392 

Railway  operating  expenses 50,533 


Net  revenue  from  railway  oper. 
Railway  tax  accruals 

Railway  operating  Income 

Miscellaneous  operating  income 

Total  operating  income " 

Non-oporating  income 

Gross  income " 

Total  deductions  from  grossTncome 

Net  income 

Hocking  Valley 

Miles  operated 

Railway  operating  revenuesZZZZ 
Railway  operating  expenses. 


31,068 
4.200 


43,867 

35.525 
4,000 


—July  1  to 

1.932,023 

1.490.870 

441,153 
21,064 

462.217 
550,880 

—88,663 

-Jan.   1  to 
974.278 
550,950 


26,868 
—807 

26,061 
2.929 

28,990 
32.356 

—3.366 


31,525 
—849 


30,676 
2,238 


32.914 
32.847 

67 


423, 32S 
41.700 

381,628 
(',.795 

388,423 
22,056 

410,479 
360.755 

49.724 


Net  revonuo,.railway  operations 
Railway  tax  accruals 

Railway  operating  income.  . 
Other  income 


-Month  of 

349 

958,551 

712,681 

245.870 
101,000 


Gross  income 

Interest  on  debt Z  Z ZZ 

Rentals  and  other  payments. 
Net  income 


144.870 
28,686 


173,556 

102.609 

11,581 


November — 

350 

726.889 

460,129 

266.760  " 
46,000 

220,760 
79,452 

300.185  " 
98.478 
10,671 


— Jan. 

9,948, 
6.703, 

3,245, 
799, 

2,4-16, 

79;", 

:!.21l 
1,104 

I  13 


1  to 
349 
828 
741 

087 
000 

.087  " 
,835 
922  " 
567 
933 


Nov.  30— 
1.708,240 
1,180,523 

527.717 
25.241 

552,958 
516,140 

36.818 

Nov.  30 — 
922.878 
476.976 
445,902 
40.748 
405.154 
3.547 

408.701 
26.838 

435.539 

363.663 

71.876 


Nov.  30— 

350 

7.537.529 

5,121.068 

2.4  16,401 
498,052 

1.918,409 
1,147,916 
3,000.325 
1.113.387 
633,322 


59,366         191,036     1.993.422     1,319.616 
— Month  of  November Jan.  1  to  Nov.  30 — 


302 
152.350 
110,293 

42,057 
26.993 

15,064 


278 
123,321 
101,978 


21.343 
21.833 

-490 


Louisiana  &  Arkansas 

Miles  of  road  operated 

Gross  earnings 

Expenses  and  taxes ZZZZZ 

Net  income 

Interest,  rentals,  &c ZZZZZZZ 

Surplus 

Mineral  Range  —Month  of  November— 

Operating  revenue.. 99.778  93.461 

Operating  expenses. 84.791       68,548 

Net  operating  revenue 14,987 

Other  income 1 ,642 

Total  net i67629 

Interest,  taxes,  &c 12,714 

Net  income 


1,502,284  1.444.470 

1.125,500  1,044,914 

376,784  399,556 

288,664  276,846 

88.120  122.710 


24,913 
1 .702 

26,615 
13.227 


-Julu  1  to 

510.620 

140. 492 

70,128 

5.307 

75.435 

63  402 


3.915 


13.388 


12.033 


Nov.  30— 
482,321 
369,138 

113,183 

3.313 

1  16,496 
68,183 

48,313 
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— Month  of  November — 


Minn  St  P  &  S  S  M  19$7 " 

Railroad  and  outside  revenues 1,862,769 

Railroad  and  outside  expenses 1.221,990 

Net  revenue 640. 779 

Taxes 144,520 

Uncollectible  Ry.  Rev 111  _ 

Operating  income 496,148        772,137 

Chicago  Division. 

Railroad  and  outside  revenue 1,205,785     1,045.170 

Railroad  and  outside  expenses 767,768         592,088 


1916. 
$ 

1,901.743 
996,425 

905.318 
133.181 


— Jan.   1  to  Nov.   30— 
1917.     1916. 

%  % 

19,192.855  20,081.229 
12,864,398  11,049.813 


9,031,416 
1,376,700 


6.328,457 
1,408,469 

1,546  _ 
4,918.442  7,654,716 

12,767,550  11,944,397 
8,080,024     6,558,026 

4,687,526 

630,970 

822 


5,386.371 
716.395 


768  _ 
Net  revenue -       43S.017       "453.082 

Taxes    --         56,801  54.367 

Uncollectible  Ry.  Rev 21  _ 

Operating  income 381.195         398,715     4,055,734     4,669,976 

Minneapolis  &  St  LouiS— Month  of  November— 
(Including  Iowa  Central)  $  $ 

Gross  earnings 939,571     1,613,532 

Operating  expenses  and  taxes 789,826         699.048 


— Jan.  1  to  Nov.  30 — 

$  $ 

9.971,366  10,069,572 

7,763,775     7.172,809 


Net 149,745 

Misc.  chges.  &  credits  to  income.. 

Total  net 


314,484 
-27,714 


2,207,591 
143.628 


2,896.763 
—337,335 


189.993        286.770     2.351.219     2.559.428 


MlSSOUn  Kansas  &  Ten— Month  of  November Jan.  1  to 

3.869  3.865  3.866 

4,238,901     3,607,570  39,125.389 

3.034.853     2.786.658  29,942.280 


Miles  operated  (average) 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  accrued 

Operating  income.  

Deduc.  from  inc.,  less  other  income 

Income  available  for  interest 

Interest 

Net  income 

Nevada-Calif-Oregon 

Total  operating  revenue 

Total  operating  expenses 

Net  operating  revenue 

Other  income 

Total  income 

Interest,  rentals,  texas,  &c 

Net  income 


1,204,048 
231,651 
397 
035 


m 


899,362 
561.515 


S20.912 
119.651 

701,261 

37.080 

664.181 
549.906 


9.183 
1.780 


,109 
,376 


7,402 
65 


,733 
779 


7,336 
6.093 


954 
664 


Nov.   30— 

3.865 

33.010.093 

26.631.696 

6.378,397 
1.417.556 
4,960,841 
322,185 
4.638,656 
6  030.945 


337,847    114,275  1,243,290  -1,392,289 


-Month  of  October- ■■ 


50,664 

30,836 

19.828 

48 

19,876 
6,823 

13.053 


56.123 
35.427 


20.696 
257 


20,593 
7.362 


-Jan.  1  to  Oct.  31 

318.035    326.867 
280.596  261.898 

37.439    64.969 
_3.030  L631 

40,469    66,600 
71,966     72,760 


13.591 


New  Orl.  Tex.  &  Mex.      —Month  of  November- 


Mileage   operated 919  919 

Total  oper.  revenue.. 625.173  641,192 

Operating  expenses  &  taxes 420.604  360.461 

Operating  income 204,569  280,731 

Other  income... 8,130  3.641 

Gross  income 212,699  284,372 

Total  deductions 45.874  57.996 

Net   income 


—31.497 

— Jan.  1  to 
919 
5,945,679 
3.951.446 

1,994,233 
137,732 

2.131,965 
497 ,030 


—6.160 

Nov.  30 — 

962 

5.742,371 

4,098.928 

1.643,443 
48.774 

1,692,217 
696,892 


166,825         226,376     1,634,935         995,325 


N  Y  Chicago  &  St  LOUIS — Month  of  November— 

Operating  revenues 1,403,156     1,300,267 

Operating  expenses 1.164,082     1.189,805 

Net  operating  revenue 239,074         110,462 

One-twelfth  annual  taxes  and  un- 
collectible railway  revenues 55.015 

Operating  income 184.059 

Other  income 13.673 

Gross  income 197,732 

Deductions  from  income 193,521 

Net  income 


— Jan.  1  to  Nov.  30 — 
15.607.415  14,128.353 
12.149,523   10.568.791 

3,457.892     3,559.562 


42.000    570.227    460,931 


68,462 
11,118 


79.580 
179.323 

4.211   —99,743 


2.887.665 
324.394 

3.212.059 
2.229.948 

982.111 


New  York  Central  System 

New  York  Central  RR  — Month  of  November — ■  — Jan. 


(Excluding  Boston  &  Albany  RR)      1917 

Operating  revenues 18. 464 ,446 

Operating  expenses 14, 520.849 

Net  operating  revenue 3.943,597 

Taxes  &  uncollectible  railway  rev..   1 ,004,475 

Operating  income 2,939.122 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 

Boston  &  Albany 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 


1  to 
1916.  1917. 

16,796.118  198941.130 
11,356.481  143811.267 


Operating  income. 
Other  income 


1.308.015 

4.247.137 
3.536.049 

711.088 

1.859,116 
1,573,949 

285.167 
92.014 

193.153 
30,869 

Gross  income.. 224.022 

Deductions  from  income 461.398 

Net  income — 237.376 

Cincinnati  Northern 

Operating  revenues 220. 464 

Operating  expenses 169.743 

Net  operating  revenue 50.721 

Taxes  &  uncollectible  railway  rev..         12.500 

Operating  income 38,22i 

Other  income 926 

Gross  income 79.147 

Deductions  from  income 24.303 

Net  income 14.844 


5.439.637 

758.406 

4,681,231 

1,317.322 

5.998.553 
3.403.292 

2.595.261 


55.129.863 
10,081.151 
45,048.732 
16,001,083 

61.049,815 
39,344,957 

21,704,858  40.147.110 


3.098.631 
183,394 

3.282.025 
1.716,313 

1.565.712 


Nov.   30— 

1916. 

185425.100 

119328^687 

66.096,413 

7.712.451 

58.383.962 
19  933.607 

78.317.51.9 
38.170.459 


,883,716 
,230.548 


20,799.812 
16.080,554 

4.719.258 
797.262 

3.921.996 
361.437 


653,168 
70,295 

582,873 
31.414 

614.287 
401.932 

212.355    — 106.525 


283,433 
689,958 


146.221 
114.685 

31,536 

7^236 

24,300 
717 

25.017 
16,282 


2,263.839 
1.657,030 
606.809 
100,140 
506,669 
11.315 
517.984 
246,650 


19.783,053 

12,712,051 

7.071.002 

_74  0,385 

6,330.617 
_378.439 

6.709.056 
4.512.735 

2,196,303 

1,753.515 

1.201.339 

552.176 

67.508 

484.668 

13,590 

498.258 
166,131 


8,735         271,334         332,127 


Cleveland  Cin  Chic  &  St  Louis 
(Including  Peoria  &  Eastern   Ry) 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev.. 

Operating  income 

Other  income 


-Month  of  November- 
1917.  1916. 


4,525,298 
3,543,615 

981.683 
330.365 

651.318 
148,911 


4,022,823 
2.675.417 

1,347,406 
149,760 

1.197.646 
115,676 


— Jan. 
1917. 

s 

48,406 
34.933 


,492 
244 


13.473 
2.391 

11.081" 
1.581 


248 
895 
353 
123 


to  Nov.  30 — 

1916. 

$ 

42.720,082 

28,501.309 

14,218,773 

1,564.282 


Gross  income 

Deductions  from  income. 

Net  income 


800,229     1,313,322  12,662.476 
724.120         576.197     7.736,456 

76,109         737,125     4.926,020 


12,654.491 
1,319,728 

13.974,219 
6,342,902 

7,631,317 


Lake  Erie  &  Western 

Operating  revenues 705 ,356 

Operating  expenses 566.736 

Net  operating  revenue 138.620 

Taxes  &  uncollectible  railway  rev  .  .         33,017 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


647,096 
410,325 


7,499.910 
5,432,048 


105,603 
12.638 

118,241 
91,303 


236,771 
28,828 

207,943 
10.835 

218,778 

103.873 


2,067.862 

336.991 

1,730.871 

135,07(1 


1,865.947 
1,196,398 


6,786,322 
4,290,530 

2.495,792 

276,124 

2,219,668 
122.417 

2,342.085 
936,389 


26.938         114.905         669,549     1,405.696 


Michigan  Central 

Operating  revenues 4 ,756 ,058 

Operating  expenses 3,479.515 

1,276,543 
150.713 


Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 


4,074.302  48.152,040  42.265,005 
2.693.285  35,260,525  27.774,053 

12,891,515  14,490.952 


1.381,017 
150,144 


..  2,246.246 
..   1.501.554 


Operating  income 1,125,830 

Other  income 94.208 

Gross  income 1.220,038 

Deductions  from  income 723.135 

Net  income 496,903 

Pittsburgh  &  Lake  Erie 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 744 ,692 

Taxes  &  uncollectible  railway  rev..  199.600 

Operating  income 545.092 

Other  income 52.541 

Gross  income 597.633 

Deductions  from  income 178,152 

Net  income 419,481 

Toledo  &  Ohio  Central 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 

Operating  income 

Other  income 


1,230,873  11,014,700 
92,251      1,009.079 


1,876,815  1,556,763 

12,934,179 
1,002,603 


1,323,124  12,023,779  13,936,782 
746.665  9,395,013  7,606,027 


576,459  2,623,766  6.330.755 


Gross  income 

Deductions  from  income. 

Net  income 


Kanawha  &  Michigan 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev.. 

Operating  income 

Other  income 


Gross  income 

Deductions  from  income. 

Net  income 


769.949 
622.126 

147.823 
39.847 

107,976 
60.871 

168.847 
151.422 

17,425 


306,827 
223,584 

83,243 
35,510 

47.723 
30.754 
78.477 
26.366 
52.111 


2,077.878 
1,069^596 

1.008,282" 
84,402 

923,880 
134.077 

1.057.957 

_2 10.020 

847.937 

583.539 
415.726 

167,813 
26.307 

141.506 
86.382 

227.888 
123.967 

103.921 


23,681.336 
15.092^416 

8,588.920 
1^300.400 

7,288,520 

526.014 

7.814,534 
1.934,338 

5.880,196 

7,504,984 
5.553,089 

1,951,895 

347,588 

1,604  307 

704.247 

2.308,554 

1.336,217 

972,337 


22,157.757 
10.771,623 

11,386,134 
741,204 

10,644,930 
1,267.916 

11,912,846 
2^513^292 

9,399.554 


5,680,713 

JL195J75 

1,487,538 

264,211 

1,223,327 
866,086 

2,089.413 

1,371,490 

717.923 


261,697 

^03^450 

58,247 

13,950 

44.297 
55.790 

100.087 

_29,898 

70.189 


3.306.442 
3.325,372 

981,070 
241,361 
739.709 
676.144 

1,417.853 

296,466 

1,121,387 


3,264.293 
2.197.158 


1.067.135 
154,015 
913.120 
498,529 

1,411.649 
320.441 

1.091.208 


Norfolk  &  Western           —Month  of  November- 
Miles  operated 2,086  2,085 

Total  operating  revenues 5,889,669     4,931,771 

Total  operating  expenses 3 ,680,484     2.865.920 

Net  operating  revenues 2.209,185     2.065,851 

Taxes 413^000        255.000 

Railway  operating  income 1,796.185     1,810,851 

Other  income  (balance) 228,379 240,129 

Gross  income. 2.024.564     2.050.980 

Fixed  charges 332.664         341.199 

Net  income 1, 6917900     1.709.781 


— Jan. 

2 

60,555 

37.561 

22.993 

4.622 

18,371 
2,986 

21.358 
3.667 

17,690 


1  to  Nov 
,085 
.477 
,545 
.932 
.000 
,932 
.453 

.385 
505 

880 


30— 

2,079 

54.650,389 

30,663,638 

23.986.751 

2,225,000 

21.761.751 
2,089,854 

23,851.605 
3.797.184 

20.054.421 


Pacific  Coast  Co 

Gross  earnlnzs 

Expenses 

Net   earnings 


— Month  of  November July  1  to  Nov.  30 — 

.       570.133         505.264     2,544,235     3.386,736 
.       478  750         398,758     2,041.787     2.923,399 


91,383 


106,505 


502.448 


463.338 


Pennsylvania  Railroad  System 

Pennsylvania  RR  — Month  of  November Jan 

Average  number  miles  operated 4,562  4,534 

Railway  operating  revenues 20,839,826  19.323.057  235957 

Railway  operating  expenses 17.864.593   14.302.972  183147 

Not  rev.  from  railway  operations  2,975.233 

Railway  tax  accruals 922,429 

Uncollectible  railway  revenues 5.15S 

Railway  operating  income 2,047,646 

Other  income.. - 1,929,898 

Gross  income 3,977,544 

Fixed  charges  - - 2,499.415 

Net  income .- 1,478,129 


5,020,085  52,810 

751.867     9.456 

934  41 


4,267,284  43.312 
1.922,939   19,927 


6,190,223  63,239 
2,433,666  26,511 


1  to  Nov.  30— 
562  4,534 

616  211553,021 
J523  151527.120 

093  60.025.901 
,689  8,270,533 
,117  32,281 

,287  51,723,087 
,608  21,206,611 

895  72,929,698 
465  25.907,334 


3,756,557  36.698,430  47,022,364 


New  York  New  Haven  &  Hartford  Railroad  and  Subsidiary  Companies. 


N  Y  N  H  &  Hartt  Nov 

Jan  1  to  Nov  30-. 

Cent  New  Eng.Nov 

Jan  1  to  Nov  30-. 

N  YOnt  &  W  .Nov 
Jan  1  to  Nov  30-- 

New  Enf»  SS  Co  Nov 
Jan  1  to  Nov  30.. 

H  &N  Y  Trans  Xov 
Jan  1  to  Xov  30 .. 

NBM  V&N  S  B  Nov 
Jan  1  to  Xov  30.. 

Connecticut  CoXov 
Jan  1  to  Xov  30. . 

Rhode  Isld  Co. Nov 

Jan  1  to  Nov  30.. 
Berk  St  Ry  Sys  Nov 

Jan  1  to  Xov  30  .. 
NY&Stam  Ry  Nov 

Jan  1  to  Nov  30 .. 
Westch  St  Ry.Nov 

Jan  1  to  Nov  30 .. 
N  Y  W  &  B  Ry.Nov 

Jan  1  to  Nov  30.. 


Operating 

1917 
S 
7,179,338 
78.823.276 


469.380 
5.050,632 

719.527 
8.476,630 

460,863 
5.635,464 

122.909 

1.387,597 

13.261 
236.447 

788.828 
9,185.515 

466,601 
5.502.349 

80.856 
999,813 

24.889 
369.882 

18,669 
228,459 

44.345 
509,570 


Revenue 
1916. 
$ 

6.840 

73.039 

455 
4.779, 

660. 
8,172, 

421, 
5,409, 

106, 
1,183, 

13, 

252 

759 

8,788 

450 
5,330 

80 
912 

22, 
332 

14 
210 

52 
515 


—Op.  Exp. 
1917. 
* 
,778    5,710,136 
985  59,225,850 


344 
073 
368 
790 
688 
230 
583 
744 
419 
670 
716 
236 
652 
358 
136 
408 

651 
520 
,063 
971 

.415 
,499 


300.140 
3.500.100 

621,851 

6,359.  .".01 

459.642 
4,855,590 

108,377 

1,202.508 

18.592 

253,902 

698.131 
7,293,903 

540.9S2 
4,695.192 

98,800 
904.932 

24,220 
314.853 

24,472 
256,773 

46,700 
508,601 


&  Taxes — 

1916. 

S 

4.703.322 

52,377.307 

283,939 

2,829.917 

530,129 
5,984.283 

388,785 
4,001,910 

90.721 
1.009.992 

12,627 
206.938 

630,392 
0,204.701 

346.948 
3.837.225 

72.090 
757,523 

22.368 
270.906 

17.211 
226.143 

47,276 
535.957 


— Operating 
1917 
S 
1.469.202 
19.597.426  2 
109,234 
1,550.532 

97,676 

2,117.129 

1,221 

679.865 

14,532 

185,089 

—5,331 

—17.455 

90,637 

1,891,622 

— 74,378 

807.157 

—18,004 

94,881 

669 

65.029 

—5.803 
—28.314 

—2,355 
969 


Income 

1916. 

s 

2,077.456 

1,262,678 

Other  1 

1917. 
% 

166.356 
2,290,930 

171.405 
1,949,156 

7,479 

40.981 

124,239 
2,188,507 

20,931 
237.234 

32,903 
747,314 

2,164 
24,291 

15,862 

173,752 

394 
39,167 

792 
45,732 

232 
4,060 

123,324 
2.463.535 

22,455 
198,574 

103,704 
1,493.133 

813 
114,0  11 

8.046 
154.885 

3.085 

7.484 

283 
61.614 

74 
621 

— 3,148 
— 15.172 

26 
313 

5,139 
—20,458 

718 

9.958 

-Gross  Income- 


— Int.,  Rentals    &c. — 

1917.  1916. 

S  $ 

1,768,333    1,649.199 

19,367,188  19,096,398 


1916.  1917.  1916. 

$  S  S 

114.274  1,635.558  2,221,730 
2,483,648  21.888.356  23.740,320 

7,607  110,713  179,012  117.624  128,264 

187,946  1,591,513  2, 137, -02  1,347,346  1,258,823 

14  014  124,607  138,253  127.310  132,781 

166.918  2,354,303  2,355,425  1,398,895  1.547,134 

3  S70  3.385  36,773  54,375  70.245 

39,683  704,150  786.997  674.486  770.701 

17M  14,926  17,570  7,130  8,285 

54,870  224,256  228.022  81.013  90,050 

748  —5,099  1,640  75  141 

5,440  —13.395  51,172  2.199  2,021 

22  721  113,152  146,045  109,825  96,488 

249,027  2.090.090  2,712,502  1,098.820  1,079,337 

958  —73.505  104.602  122,376  119,161 

118,069  921.798  1.611.202  1.332,300  1,281,775 

226  —14.919  8,272  26,845  27,550 

2,133  102,365  157,018  303,030  289.117 

45  743  328  7,982  7,987 

500  55.650  62,120  87,819  87,836 

28  —5,777  —3,120  2,633  2,018 

288  —28.001  —14,884  24.630  20.014 

567  —1.637  5,706  *6.725  *5,972 

45,647  10.927  25.189  *79,507  »85,392 


— Net  Corp. 

1917. 

% 

—132,777 

2,521,168 

—911 

244.107 

—2.703 
9S.5..468 

— 50,990 

29.070 

7,796 

143,243 

—5,174 

—15,591 

3,327 

991,276 

— 195.941 

—410,502 

—41,704 

—200,665 

—7,239 

—32.169 

—8.410 
—52,631 

—7.362 
—68.580 


Income — 
1916. 

$ 

572,531 

4,649,928 

50.748 

878,279 

5,472 

808,291 

—33,472 

10,236 

9,291 

138,572 

1,399 

49,151 

49,557 

1,633,225 

—14,499 

329.427 

—19,278 

—132.099 

—7,659 

—25,716 

—5,138 

—34,898 

—266 
—60,203 


■*.*  Excludes  Interest  on  bonds  charged  Income  and  paid  by  the  N 
credited  to  the  Income  of  that  company. 


Y.  N.  H.  &  H.  RR.  Co.  under  guarantee,  also  Interest  on   notes  held  by  the  N.  Y.  N.  H.  &  H.  RR.  Co.  not, 
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Pennsylvania  Railroad  System — Concluded 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.             1917.             1916. 

Baltimore  Chesapeake  &  Atl           $  $                   $                   $ 

Average  numb,  ir  miles  operated 87  87                   87                  87 

Railway  operating  revenues 111.201  102,389     1,200.366     1,151,591 

Railway  operating  expenses 110,810  92,496     1,056,126         942,570 

Net  rev.  from  railway  operations              391  "         9.893         144,240        209,021 

Railway  tax  accruals 1.900  2,700          26,870          24,860 

Uncollectible  railway  revenues 1 36 

Railway  operating  income —1,509  7,193        117,369        184,125 

Other  income 343  1,148             7,545  _      10,827 

Gross  income —1,166  8,341         124,914         194,952 

Fixed  charges 19.903  20,501         204,150        242,291 

Net  income... —21,069  —12,160      —79.236      —47.339 

Cumberland  Valley 

Average  number  miles  operated 163  163                 163                 163 

Railway  operating  revenues 393,657  326,429     4,460,152     3,377,345 

Railway  operating  expenses 243.001  188.397     2,360,942     1,954,848 

Net  lev.  from  railway  operations      150,656  138,032     2,099,210     1,622,497 

Railway  tax  accruals 36,339  26,517        434,395           86,114 

Non-collectible  railway  revenues..        _      _ 258 

Railway  operating  income 114,317  111,515     1,664,815     1,536,125 

Otherincome 8,659  8.326         102.423         103,591 

Gross  income 122,976  119,841     1,767,238     1,639,716 

Fixed  charges 32,516  _      31.801         324.280        237,037 

Net  income 90,460  88,040     1,442,958     1,402,679 

Long  Island 

Average  number  miles  operated 397  397               397               397 

Railway  operating  revenues 1,381,465  1,127,933   15,959,656  13,851,294 

Railway  operating  expenses 1,054,132  836,187  10,732,950     9,093,170 

Net  rev.  from  railway  operations      327.333  291,746     5,226,706     4,758,124 

Railway  tax  accruals 79,405  74.545         865,861         798,390 

Uncollectible  railway  revenues 98  392            1,540            7,771 

Railway  operating  income 247,835  216.809     4,359.305   "3,951,963 

Otherincome 66,501  _       44.741         573,318         541,184 

Gross  income 314,336  261,550     4,932,623     4.493,147 

Fixed  charges 294.710  358,538     3,848,350     4,229,616 

Net  income 19,626  —96.988     1,084,273        263,531 

Maryland  Delaw  &  Virginia 

Average  number  miles  operated 82  82                   82                   82 

Railway  operating  revenues 83,837  75,796         935,291         852,413 

Railway  operating  expenses 97.741  87,526         831,186         787,891 

Net  rev.  from  railway  operations    — 13,904  — 11,730         104,105           64  522 

Railway  tax  accruals 660  2,025           12,383           10^968 

Uncollectible  railway  revenues 13  1 

Railway  operating  income -    — 14,564  — 13,755           91,709           53,553 

Otherincome 80  96  1,649  1,344 

Gross  income — 14,484  — 13.659           93,358           54,897 

Fixed  charges 13,090  _       12,497         144.535         152,598 

Net  income — 27,574  — 26,156      — 51,177      — 97,701 

New  York  Phila  &  Norfolk 

Average  number  miles  operated 112  112 

Railway  operating  revenues 500.492  437,968     5,085,341     4,800,838 

Railway  operating  expenses 374.649  286.098     3,681,990     3,170,805 

Net  rev.  from  railway  operations      125,843  151,870     1,403,351     1,630  033 

Railway  tax  accruals. 25,710  17,000        249,691         136,405 

Uncollectible  railway  revenues 1  492  46O 

Railway  operating  income 100.132  134,870     1,153.168     1,493,168 

Otherincome 7,132  6,025           70,819           66.384 

Gross  income _■ 107,264  140,895     1,223,987     1,559,552 

Fixed  charges 32,309  _      27,870         324,365         370,561 

Net  income 74,955  113,025        899.622     1,188.991 

Phila  Balti  &  Washington 

Average  number  miles  operated 717  717               717                717 

Railway  operating  revenues. 3,134.517  2,236,675  30,039,655  23,289,086 

Railway  operating  expenses 2,171.973  1,601,548  22,420.728  16.993,743 

Net  rev.  from  railway  operations      962,544  635,127     7,618,927   1T295  343 

Railway  tax  accruals 102,187  63,224         970,117         695'468 

Uncollectible  railway  revenues 24  313                446            1,885 

RaU way  operating  income 860,333  571,590     6,648,364  1T5977990 

Otherincome 111,986  119,110     1.233,935     1.279,594 

Grpssincome 972,319  690,700     7,882.299     6.877.584 

Fixed  charges 326.428  280.901     3.421.601     3.213,916 

Net  income 645,891  409.799     4.460.698     3.663.668 

Phila  &  Camden  Ferry 

Operating  revenues 82,994  74,636         912,216         823.844 

Operating  expenses 40,545  36,294        463,692         358.743 

Net  revenue  from  operations —        42,449  38,342        448  524        465  101 

Tax  accruals... 10.685  3.544        116,343          38J985 

Operating  income 31,764  34,798        332.181        426.116 

Otherincome 6.844  6,254           71.255           64.303 

Grpssincome - 38.608  41,052         403,436        490,419 

Fixed  charges 2.163  1,784  20,342 14.108 

Net  income 36.445  39,268        383,094        476.311 

West  Jersey  &  Seashore 

Average  number  miles  operated 359  359               359               359 

Railway  operating  revenues 548,532  530,849     8,008.470     7,333.405 

Railway  operating  expenses 587,539  483.861     6,399,164     5,443,493 

Net  rev.  from  railway  operations    —39,007  46,988     1,609,306     I7889.912 

Railway  tax  accruals 45,540  38,100         462.322         419, 102 

Uncollectible  railway  revenues 84  1.788  269  2,427 

Railway  operating  income —84.631  7.100     1.146,715     1,468,383 

Otherincome 20,583  9,954  145,080         110,682 

Grpssincome —64,048  17,054     1,291,795     1,579,065 

Fixed  charges. 51,483  48,222         585,504         636,715 

Netincome —115.531  —31,168        706,291        942.350 

Western  N  Y  &  Penna 

Average  number  miles  operated...              658  668               658               668 

Ral  way  operating  revenues 1,162,871  1,175.542   13.643,036  12.631,110 

Railway  operating  expenses 1.120.668  956.870  12.486.408     9,823.801 

Net  rev.  fro/n  railway  operations        42.203  218,672     1,156,628     2,807,309 

Railway  tax  accruals. 21,762  22,280        252.354        245.081 

uncollectible  railway  revenues 52 

Railway  operating  income 20,441  196.392        904,274     2,562,176 

Otherincome 2.024  2.474           40.090           43,909 

Grpssincome... 22,465  198.866        944,364     2,606,085 

Fixed  charges 230,767  211.708     2.492,742     2.322,133 

Net  income —208.302  —12.842  — 1548,378 J*&|  283,952" 

Pennsylvania  Company 

Average  number  miles  operated...          1,754  1,754            1,754            1.754 

Railway  operating  revenues 6.820,379  6.263.825  72,846,145  69,852.140 

Railway  operating  expenses 5.665.701  4,462.436  56.928.711  46,516,468 

Net  rev.  from  railway  operations  1,154.678  1.801.389  15.917,434  23.335^672 

S™^**??  acTuals---- —       377.373  342,607     4,150,292     3.768  677 

Uncollectible  railway  revenues 149 759  5,023            4,386 

RaUwayoperattagincome 777,156  1,458.023  11,762,119  19,5627609 

Otherincome 1,116,738  1,024,170  ll^JM  1^194J779 

PlT^h^16 1.893.804  2.482,193  23.436,903  30,757.388 

Fixed  charges. 1.692.677  1,653,552   17,463,510  18;918,863 

Net  income 201.217  828,641     5.973,393  11.838.525 


— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.              1916. 

Grand  Bapids  &  Indiana                $  $  $                 $ 

Average  number  miles  operated 575  575  575                575 

Railway  operating  revenues 500,679  497,292  5,986,981     5,417,678 

Railway  operating  expenses 413,143  366,721  4,798,628     4,079,925 

Net  rev.  from  railway  operations        87,536  130,571  1,188,353     1,337,7531 

Railway  tax  accruals 24,171  24,685        265,882         271,535 

Uncollectible  railway  revenues 2  294  575 591 

Railway  operating  income 63,363  105,592  921,892     1,065,627 

Otherincome... 3,500  3,782  _      61.254  _      57,187 

Gross  income 66,863  109,374  983,146     1,122,814 

Fixed  charges 67,747  71.616  785,024         788,315 

Netincome —884  37,758  198,122         334,499 

Pitts  Cin  Chicago  &  St  Louis 

Average  number  miles  operated 2,399  2,399  2,399             2,399 

Railway  operating  revenues 6,316,524  5,562,004  67,667,403  58,567,863 

Railway  operating  expenses 4,998,998  3.875,367  51,192,382  42,271.524 

Net  rev.  from  railway  operations  1,317,526  1,686,637  16,475,021   16,296,339 

Railway  tax  accruals 264,155  235,000  2,903,715     2,584,996 

Uncollectible  railway  revenues 53  364  1,510             3,975 

Railway  operating  income 1«053,318  1,451,273  13,569,786  13,703,687 

Otherincome. s. 63.564  52.506  721,117         680,797 

Gross  income 1,116,882  1,503,779  14,290,903  14,388,165 

Fixed  charges 917,222  764,032  9,250,843     8.114,836 

Netincome 199,669  739,747  5,040,660     6,273,329 

Pennsylvania  System — East  &  West  of  Pittsburgh 

Lines  East:  — Month  of  November Jan.  1  to  Nov.  30 — 

Total  operating  revenue 27.293,432  24,490,136  305233,882  269926,260 

Total  operating  expenses 23.875,907   18,994,135  245201,948  201656,906 

Railway  operating  income 3.417.-525  5.496,001  60,031,934  68,269,354 

Lines  West: 

Total  operating  revenue 13,831,126  12,474,944  148472,837  135503,048 

Total  operating  expenses 11.910,125  9.451.187  122064,919  100933,134 

Railway  operating  income 1,921,001     3,023,757  26,407,918  34,569,914 

Total  East  and  West: 

Total  operating  revenue... .41.124,559  36,965,080  453706,719  405429,307 

Total  operating  expenses 35,786,033  28,445,321  367266,868  302590,040 

Railway  operating  income 5,338,526     8,519,759  86,439,851  102839,267 

Reading  Company 

Railway  Company  — Month  of  November Jan.  1  to  Nov.  30 — 

Receipts 5.934,063  5.521,567  62,474,397  56,194,011 

Expenses 4,869,850  3,258,152  47,597,684  34,690,973 

Profit  in  operating 1,064,213  2,263,415   14,876,713  21,503,038 

Rent,  interest,  taxes,  &c.  (est.)...       872,500  799,500     9,357,500     8,875,460 

Surplus 191.713  1.463,915     5,519.213  12,627,578 

Coal  &  Iron  Company 

Receipts 4,577,812  4,877,019  45,291,358  38,561,863 

Expenses... 3,916,331  4,210,419  39,097,112  36,015,074 

Profit  in  operating 661,481  666,600     6,194,246     2,546,789 

Interest  and  taxes  (estimated) 200,000  9,000         925., 000  _      96,175 

Surplus 461,481  657,600     5,269,246     2,450,614 

Reading  Company 

Receipts 586,043  581,685     9,916,766     9,684,190 

Expenses 9,010  _       10,479         110,765  91,050 

Profit 577,033  571,206     9,806,001     9,593,140 

Interest  and  taxes  (estimated) 493,000  456,809     5.423,000  4,995,719 

Surplus.. 84,033  114,397     4,383,001  4,597,421 

Rio  Grande  Southern      — Month  of  October Jan.  1  to  Oct.  31 — 

Operating  revenue 62,427           62,529  511,043  469,271 

Operating  expenses 35.169           33.650  316,316  308,876 

Net  operating  revenue 27,258           28.879  194,727  160,395 

Lesstaxes.. 3.400             3.200  34,000  32,814 

Operating  income 23.858           25.679  160,727  127,581 

Otherincome 90  135  2,117  2,519 

Total  net  income 23,948          25,814  162.844  130,100 

Interest.  &c 17.248  _       16.563  170,418  165,573 

Surplus 6.700             9.251  —7.574  —35.473 

St.  Louis-San  Fran  —Month  of  November July  1  to  Nov.  30— 

Mileage     5,166  5.257 

Freight  revenue J3.475.258  3,146,676  17,562,908  16,356,908 

Passenger  revenue J  1,460,658  1,114,320  7,615,219     6,129,068 

Total  operating  revenue 5,280,712  4,855.394  26,858,542  23,987,381 

Maintenance  of  way  &  structures.       568,334  593,302  2,937,108     3,216,851 

Maintenance  of  equipment 1,006,310  788,367  4,359,846     4,368,486 

Transportation  expenses. 1,966,370  1.483,754  8.954.100     7.297.958 

Total  operating  expenses 3,744,691     3,015,647  17,195,722  15,614,121 

Taxes    — 231,495         180.306     1.089.800         89  >,626 

Operating  income , 1,304,248     1.657,421     8.568.700     7.475,249 

St  Louis  Southwestern— Month  of  November Jan.  1  to  Nov.  30— 

Operating  revenues 1,641,676     1,426.930  15,606,489   12,381,481 

Operating  expenses 930,597         907,320     9,954.283     8,413,531 

Net  revenue 711,079  519,610  5,652.206  3,967 ,%0 

Tax  accruals  and  uncollectible  rail- 
way revenues 180  089  50,658  932,313  570,035 

Railway  operating  income 530,990  468,952  4,719.893  3,397,tU5 

Non-operating  income 133,440  _     136,394  1,676,?78  1,412,119 

Gross  income 664,430  605,346  6.396.171  4,810.034 

Interest,  rentals,  &c 274,820  270  085  2,991,502  2,948,171 

Net  income 389,610  335,261  3,404.669  "'1,861.863 

Sinklngfund ...  11,925          402  262          

Income    appropriated    for    invest- 
ment in  physical  property 38,945  CY4.852  395,999  87,723 

Balance 338,740  340,113  2,606,408  1,774,140 

Southern  Pacific  —Month  of  November Jan.  1  to  Nov.  30— 

Average  miles  of  road  operated 11.164  11,094  11,134  10,982 

Railway  operating  revenues 16,733,516   15,134,505  176642,996  148030,594 

Railway  operating  expenses 11,037.899     8,990,530  108371,664  92,848,676 

Net  revenue  from  railway  oper..  5,695,617     6,143,975  68,271.332  55,181,918 

Railway  tax  accruals 1,227,568         637,76112,630,511     6,805,560 

Uncollectible  railway  revenues 3,298  3,228  _      63,945  _      54,662 

Railway  operating  income 4,464.751  5,502,986  55,576,876  48,321,696 

Net  rects.  for  rend  of  road,  rolling 

stk.equip.,steams,s,&oth.prop..       725.674  —54.108     2.285.399    —629,915 

Net  railway  operating  income..  5.190,425  5.448,878  67,862.275  47,691.781 

Toledo  Peoria  &  West  —Month  of  November Jan.  1  to  Nov.  30— 

Railroad  and  outside  revenue 107,508  101,029  1,181,950     1,112,211 

Operating  expenses 106,062  _  92,281  1,075.087         957,037 

Net  earnings 1,446  8,748  106,863         155.174 

Otherincome... 17.345  11.789  201.396        136,930 

Total  net  income 18,791  20,537  308.259        292,104 

Fixed  charges,  &c. 8,397  26,504         205,359  293, -114 

Surplus 10,394  —5,966  102,900        —1.310 

Union  Pacific  System     —Month  of  November Jan.  1  to  Nov.  30— 

Total  revenue 12,286,861    10,750.681  118300.340  104438,924 

Total  expenses 7.282,459     5,646,856  69,952,962  57,107,273 

Revenue  over  expenses.. 5,004,402     5,103,825  48,347,378  47,331,651 

Taxes 1,043,723         475,549     8,652,371     5,324.657 

Net  operating  income 3.960,679     4,628,276  39,695.007  42,006,994 

Average  miles  of  road  operated.. .  7.999  7,929  7,986  7,930 

Virginian   Railway  — Month  of  November Jan.  1  to  Nov.  30 — 

Average  mileage  operated 512.62  510.08  512.62  507.34 

Grosslncome 934,439         809,668   10,079,179     8,143,005 

Expenses  and  taxes.. 604,988        438,442     5,699,913     4,126,311 

Corporate  income 329.451        371.226     4.379.266     3,926.946 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,614,225,936,  against  S6, 185,027, 699  last  week  and  $5,317,845,684 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  26. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.  Louis 

San  Francisco  . 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans-. 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. . 
All  cities,  1  day 


Total  all  cities  for  week S5.614,225,936 


1918. 


S2.551, 192,567 

369,624,407 

260,169,746 

180,555,292 

160,000,000 

123,191,436 

74.852,066 

64.243,361 

42,723,794 

31,207,431 

54,725,034 


$3,912,485,134 
750,241,818 


1917. 


$2,652,767,194 

366,217,432 

235,485,572 

171,404,000 

108,786,573 

101,411,733 

68,432,783 

68,011,687 

41,775,389 

34.896,335 

32,100,390 


$3,881,289,088 
588,273.629 


$4,662,726,952 
951,498,984 


$4,469,562,717 
848,282,967 


$5,317,845, 6S4 


Per 
Cent. 


—3.8 
+  0.9 

+  10.5 
+  5.3 
+4.7 

+  21.5 
+  9.4 
—5.5 
+  2.3 

—10.6 

+  70.5 


+  0.8 

+  27.5 


+4.3 
+  12.2 


+  5.6 


The  full  details  for  the  week  coven!  l  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  Oeing  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Jan.  19  follow: 


Clearings  at — 

nuary  19. 

1918.                 1917. 

Inc. or 
Ijcc. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore  .     

Buffalo... 

Albanv.. 

w  .Islington 

Rochester    . 

Scranton 

Syracuse 

Reading 

Wilmington.   _    . 

Wllkes-Barre 

Wheeling 

Trenton 

York 

$                       S 

3.425,298.055  3.486,494,981 
377,091,692      336,267,496 

71,277,11!)        69,736,878 

42.300.000        41.801.015 

20.088,218        20,19 

5,662,018         5.1J1  538 

12,169,396         9,910,583 

7,827.767          6,543,133 

3,978.878           3,61  1 

4,687,784         3,993,084 

2.793,148          2,572,873 

3,336,920         2,835,342 

1,880,033           2.22- 

3,776,289          3,061,052 

2,760,156         2,068,906 

1,147,100           1,105.270 

1,903.301           1,612,035 

1.394.690           1.302.273 

920.200                57.500 

925.000              84 

2,462,136           2,225.015 

578,241               524.790 

% 

—  1.7 

+  12.1 

r2.2 

,    1.0 

—0.5 
+  10.4 

J- 22 .4 

(•  10.2 
+  14.9 
+  8.6 
+  17.6 
—15.6 
+  23.4 

+  3.8 

+  18.1 

+  2.3 

+  7.4 

+  9.0 

+  10.7 

+  10.3 

$ 

2,764,636,369 

222,527,017 

63,048,732 

42.358,210 

13,464,003 

5.530,805 

8,664,500 

5,389,826 

2,991,669 

3.228.091 

2.217.900 

2. '76,722 

1,823,787 

2.4  13,045 

2.100,770 

998,706 

1 .074 .348 

1.078,0  17 

018,678 

1.744,543 

307.543 

1 

18.970 

150.965,146 

49,730,582 

1  ".6,925 

12, 543.H81 

0.193,041 

7.56J 

4,102,683 

4,695,501 

2.535,484 

1,508,395 

1,011,084 

1,789,126 

1.693,846 

1,681,937 

896,998 

Erie 

893,108 

Chester 

Blnghamton 

Greensburg 

Lancaster 

Montelalr  _ 

1.015 

648,700 

540.000 

1,265,22! 

442,037 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford... 

Holyoke 

Lowell 

3,994,147,207  4,005.038.598 

309,856,871     239,287,699 
13,151.000        10,642,900 
7,803,9191         8,045.070 
6,000,000         5,735,697 
4,160,859,         4,359,499 
2.500,000           2,900,000 
4,269,220          4,032,831 
2,160,270           1.085.510 
1. 904.338           1.000.371 
752,900!          1,009.021 
1,250.000:         1,121,283 
1.000.0001             903.723 

—0.2 

+  29.5 

+  23.6 

—3.0 

+  4.0 

—4.0 

—13.8 

+  5.9 

+  28.2 

+  18.6 

—29.6 

+  11.5 

+  3.8 

3,149,502,073 

21S.1S2.097 

:0,362,200 

52,905 

15,241 

3,715,132 
2,400,000 
3,440.022 
1,701,851 
I,62l 

1,009,595 

1,145,25'! 

(80,976 

1,983.853,116 

142,615.205 
7,528.400 

5,535,381 
3,531,843 
2,0! 

'U.521 

2,488,655 

1,103,751 

99 1.155 

833.455 

705  4  28 

Bangor 

38.3.60') 

Tot.  New  F.ng. 

354.810.037      281.449.537 

+  26.1 

255.242.802 

170.311.213 

Clearings  at- 


Chicago 

$ 
468,104 

Cincinnati 

47,205 

Cleveland 

82,493 

Detroit-., 

56,052 

Milwaukee 

25.880 

Indianapolis 

13,843 

Columbus 

9,175 

Toledo 

9,159 

Peoria 

3,784 

Grand  Rapids 

5,404 

Dayton 

3,291 

Evansville 

2,840 

Springfield,   111-. 

1,457 

Youngstown 

3,426 

Fort  Wayne 

1,003 

Lexington 

1,542 

Akron 

5.755 

Rockford 

1,717 

South  Bend 

1,006 

Canton 

3,600 

Quincy 

991 

Springfield,  O 

1,307 

Blooinington 

812 

Mansfield 

1,026 

Decatur..   ..   _. 

795 

Jacksonville,  Ill- 

368 

Danville 

505 

Lima 

804 

I,ansmg 

1.000 

Owensboro 

584 

Ann  Arbor   .    .    . 

30S 

Adrian 

100 

Week  ending  January  19. 


1918. 


,266 

i,442 

,112 

,631 

),047 

!,000 

,200 

,724 

1,141 

,598 

,810 

i,069 

,278 

5,445 

,462 

,901 

i.OOO 

,850 

5,943 

),000 

,170 

.350 

,979 

5,092, 

5,930 

,752 

,499 

1,735 

1,000 

,956 

,228 

i.OOO 


1917. 


468,231,766 

42,557,919 

61,673,547 

59,352,305 

23,348,229 

14,701,109 

10,126,800 

11,543,141 

5,250,000 

5,561,864 

4,384,242 

2,661.821 

1,923,416 

3,632,378 

1,660,251 

1,111,504 

5,316,000 

1,359,164 

944,609 

3,550,525 

1,027,042 

1,408,978 

950,354 

S95.862 

803,025 

385,311 

471,444 

775,000 

1,112,408 

1,098,561 

278,609 

108,135 


Inc.  or 
Dec. 


% 

—0.03 

+  10.9 

+  33.7 

—5.6 

+  10.8 

—5.8 

—9.4 

—20.7 

—27.9 

—2.8 

— 24.9 

+  6.7 

—24.2 

—5.7 

—39.6 

+  38.8 

+  82.6 

+  26.3 

+  6.6 

+  1.4 

—3.5 

—6.2 

—14.5 

+  14.6 

—0.9 

+  722 

+  3.8 

—10.1 

—46.8 
+  10.6 
—7.5 


Tot  .Mid  .West 

San  Francisco 

Los  Angeles 

Seattle 

Tort  land 

Spokane 

Salt    Lake  I 

Tacoma 

Oakland    _. 

Sacramento 

San  Diego 

Stockton  

,,i 

dena 



North   Yakima.  _ 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis  .. 

:  B 

st.  Paul.. 

Denver 

St.  Joseph _ 

Duluth 

Dcs  Moines 

Sioux  City 

Wichita      

Lincoln        

Davenport 

Topcka 

r  Rapids. . . 
.do  Springs 

Pueblo 

Fargo.. 

Fremont 

Waterloo 

Helena 

Billings 

Ifa.stlnes 

Aberdeen 


755,349,610      738,205.3191      +2.3 


111,600.131 

31.289.000 

29,290,910 

19,365,329 

8,877,051 

15,590.513 

4.004.774 

0.227.372 

3,749.954 

2,274,668 

2,123,775 

2,408,988 

1,168,641 

1,051 

729,254 

500,000 

1,072,237 


241,326,331 


Sole. — For  Canadian  clearings  see  •"Commercial  and  Miscellaneous  News." 


Tot.  oth.  West 


St.  Louis 

New  Orleans 

vllle 

Houston 

Galveston 

Richmond 

Memphis 

Fort  Worth 

Atlanta 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Knoxvllle 

Mobile.. 

Chattanooga 

Oklahoma 

,n 

Austin 

Vlcksburg 

Jackson  

Tulsa    .    

Muskogee 

Dallas 


Total  Southern 


Total  all- 


200.304 
32,196 

42.000 
14,292 

17,100 
17.771 
5.314 
7,94  3 
8,178 
7,780 

2,613 
3.1  10 

1  .985 
751 
763 

1 ,904 
698 

1 .857 

1.909 
950 
435 

1.124 


90.958,996 

31,250,000 

16,891,565 

14,987,972 

5,731.207 

14,833,096 

2,009,490 

5.186,519 

2,981,213 

2.328,677 

1,641,977 

1,852.701 

1,105.008 

808,808 

530.656 

479.672 

766,818 


195,005,155 


.542 
.000 
,246 
.000 
.030 
,393 

.374 

,192 
,146 
,696 

.482 
.751 
,461 
301 
.179 
.374 
,000 
.090 


135,120 

27.157 

31.573 

12,834 

12.812 

15.403 

4.900 

6,914 

0,00') 

0.215 

3,409 

2.000 

2.485 

1,921 
969 

024 
1,477 

2,305 

2.032 

834 
410 

738 


685 

837 
408 
357 
134 
107 
,451 
,190 
690 
569 
579 
.000 
,029 
,031 

24  8 
,718 
.274 
000 
802 
,902 
,270 
.859 


+  22.7 

+  0.1 
+  73.4 
+  29.2 
+  54.9 

+  5.1 
+  50.0 
+  20.1 
+  25.8 

—2.3 
+  29.4 
+  30.0 

+  4.8 
+  30.8 
+  37.5 

+  4.2 
+  40.0 


1916. 


$ 

356,897, 

33.589 

36,638 

38,556 

18,034 

10,489 

7,466 

8,202 

3,900 

3.816 

3,173 

1,770 

1,213 

1,703 

1,297 

975 

3,177 

977 

773 

2,259 

933 

1.005 

712 

669 

664 

322 

405 

659 

866 

455 

219 

102 


157 
,700 
,582 
769 
60S 
956 
000 
,850 
000 
065 
191 
419 
437 
146 
760 
365 
000 
529 
735 
076 
343 
205 
,901 
,067 
,574 
,591 
,212 
,614 
640 
,178 
869 
467 


1915. 


541,929,006 

55,504,828 

22.1S6.0SO 

12,453,404 

9,657.783 

4,10SU32 

8,233.575 

1.841.270 

3,849,2621 

2,254,916 

1.017, s(l! 

2,304,414 

1.050  021 

934,198 

579,019 

(50.000 

285,507 

416,715 


374.851.753 


lis,  070, 
19,603 

17.000 

5,600 

39,183 

10,855 

10,051 

45,848 

7,253 

12,043 

7,231 

3,300 

3 .82  1 

5,000 

4.112 

2.08  1 

1,640 

1.311 

10.200 

5.000 
454 
002 

6,902 

2  ,880 
20.348 


279.134,747 


.758 
.537 

,000 
.000 

.884 
,0  5 
,050 
,120 
,430 
,100 
.400 
.000 
,926 

.7101 
.000 

,403 
000 

000 
.725 
,197 

970 
,49l| 
.285 


131.582 

33,975 

24,389 

1 1 ,500 

5,401 

22,057 

1 1 ,090 

11.111 

22,540 

4 . 1 63 

0.010 

0,118 

2,80  • 

1.011 

2.005 

3.780 

2.033 

1,400 

3,971 

2.735 

6.483 

1  .343 

4,500 

237 

588 

5,427 

1  .301 
12.302 


000 
702 
684 
000 

70S 
457 


+  23.7 

+  48.2 
+  18.6 

+  11.4 
+  33 

+  14.0' 
+  8.4 

+  25.2 

+  30.7 

+  25.4 

+3.3 

—22.5 

+  20.7 

—  19.1 

—0.1 

+  13.8, 

+  4.5 

+  34.3   203  074,961 


127,027,105 
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THE  FINANCIAL  SITUATION. 

Taking  as  a  title  "good  will  come  of  it,"  one  of  the 
strongest  of  our  city  journals  editorially  said,  on 
last  Tuesday,  of  the  issue  raised  in  Congress  this  week, 
that  "the  more  we  fight  in  Washington  the  better  we 
shall  fight  in  France."  The  evident  meaning  is 
that  the  more  seriously,  wisely  and  effectively  the 
business  of  war  is  managed  here  the  better  it  will  be 
managed  at  the  front;  thus  understood,  the  remark 
may  be  taken  as  constructive  and  helpful  criticism. 

War  cannot  be  carried  on  by  a  committee,  and  it  is 
true  generally  that  concentration  rather  than  diffu- 
sion of  responsibility  promotes  efficiency  in  results; 
yet  too  much  concentration  may  produce  confusion, 
and  thus  lead  to  inefficiency,  and  an  example  of 
this  clearly  seems  to  have  been  furnished  by  the  events 
of  the  last  three  weeks. 

The  President  vehemently  objects  to  the  bill  in- 
troduced in  Congress,  providing  for  the  creation 
of  a  War  Council.  He  declares  at  once  that  it 
"must"  be  stopped.  But  in  saying,  as  an  unavoid- 
able inference,  that  the  charges  of  inefficiency  in  all 
departments  "sprang  out  of  opposition  to  the  Ad- 
ministration's whole  policy  rather  than  out  of  any 
serious  intention  to  reform  its  practice,"  he  is  met 
by  the  patent  fact  that  the  head  of  the  Senate  Com- 
mittee on  Military  Affairs  is  of  h:s  own  party  and  has 
been  his  conspicuous  supporter  throughout.  This  is 
true  also  of  some  other  Congressmen  who  agree  with 
Senator  Chamberlain,  and  of  the  "Times"  of  this  city 
(the  journal  whose  positive  declaration  we  quote 
above),  which  has  been  his  staunch  and  unwavering 
supporter  for  the  past  six  years.  It  will  be  both 
foolish  and  futile  to  seek  to  make  this  proposed  action 
by  Congress  appear  otherwise  than  conceived  in  hon- 
est desire  to  aid  the  constitutional  Commander-in- 
Chief  in  carrying  on  the  war. 

Whether  such  a  plan  as  the  proposed  War  Cabinet 
is  intrinsically  capable  of  be  ng  useful  is,  of  course,  a 
matter  of  opin  on;  as  usual  with  the  President,  he  is 
positive  and  is  absolutely  sure  about  it,  yet  it  is  a 
matter  open  to  other  opinions  and  is,  furthermore, 
the  one  question  to  be  dete  mined,  this  determination 
(if  the  whole  subject  gets  a  rational  treatment) 
to  turn  upon  the  presentation  made  of  the  facts  of  the 
situation.  We  discuss  this  phase  of  the  matter  in 
a  subsequent  article.  There  is,  as  usual,  much  to  be 
said  on  both  sides  of  the  question .  All  the  functions 
proposed  are  to  be  exercised  through  him,  and  subject 
to  his  review.  Furthermore,  the  War  Cabinet  is 
to  be  "composed  of  three  distinguished  citizens  of 
demonstrated  ability,"  to  be  appointed  in  the  usual 
manner.  He  can,  of  course,  appoint  men  not  of 
demonstrated  ability  and  not  distinguished,  men  who 
have  no  other  ability  than  partisanship  and  obse- 
quiousness. Everybody  knows  full  well  that  he  is 
not  likely  to  do  anything  of  the  kind  intentionally. 
All  possibility  of  good  service  coming  from  such  an 
offered  aid  thus  lies  with  himself. 

"Senator  Chamberlain's  statement  as  to  the  present 
inaction  and  ineffectiveness  of  the  Government," 
declares  the  President,  "is  an  astonishing  and  abso- 
lutely unjustifiable  distortion  of  the  truth. 
My  association  and  constant  conference  with  the  Sec- 
retary of  War  have  taught  me  to  regard  him  as  one 
of  the  ablest  public  officials  I  have  ever  known." 
Whether  the  Senator's  criticism  does  distort  the  truth 
and  does  "show  such  ignorance  of  actual  conditions  as 
to  make  it  impossible  to  attach  any  importance"  to 


it  is  precisely  what  the  country  has  a  clear  right  to 
find  out.  Mr.  Wilson's  championship  of  all  his  ap- 
pointees is  characteristic;  but  this  is  not  a  question  of 
individuals.  It  is  the  paramount  duty  and  right  of 
the  country  to  disregard  individual  interests  and  repu- 
tations in  the  struggle  upon  which  we  have  entered. 
The  President,  of  course,  has  no  patent  of  infalli- 
bility. Autocracy  and  the  absolutism  of  "I"  are 
exotic  here,  and  opposed  to  our  traditions  and  to  our 
practice  also  until  recently;  we  might,  however,  ac- 
cept them  temporarily,  as  a  part  of  what  the  emer- 
gency of  war  forces  upon  us,  provided  the  autocracy 
accomplishes  the  needed  results.  But  let  it  be 
clearly  understood  that  the  dictatorship  must  submit 
to  be  judged  by  results.  It  cannot  defy  them.  It 
cannot  object  to  all  criticism  as  disloyal  and  destruc- 
tive. Within  our  first  year  in  the  war,  we  have 
reached  a  state  where  inquiry  into  the  facts  is  not 
merely  justifiable  but  imperative. 

There  is  a  suspicion  of  some  desire  to  further 
partisanship,  and  Mr.  Roosevelt's  entrance  into  the 
affair  bids  one  pause.  But  it  is  quite  too  soon  to  even 
think  of  the  political  year  1920,  and  if  anybody 
seeks  to  make  what  is  called  "party  capital"  out  of 
the  war  he  should  be  overwhelmed  by  an  irresistible 
public  indignation.  Yet  it  is  true  that  the  President 
has  been  treated  liberally  by  a  Congress  in  which  there 
is  a  very  large  minority  nominally  opposed.  He  has 
had  a  free  hand.  With  one  or  two  very  minor  ex- 
ceptions, what  he  has  asked  has  been  enacted,  and 
he  is  still  busy  making  bills  and  expecting  their 
prompt  acceptance  by  Congress;  witness,  for  example, 
the  headlines  of  one  column  of  Tuesday's  "Times": 
"President  Submits  New  Bill  on  Prices,  Immediate 
Passage  Asked."  He  cannot  allege  any  disposition 
heretofore  to  hamper  him  or  to  deny  him  anything 
which  he  chose  to  ask  as,  in  his  opinion,  necessary 
for  strengthening  his  grip  of  the  situation  and  his 
conduct  of  the  war.  Therefore,  if  Congress,  fully 
aware  that  the  country  is  determinedly  in  the  war 
and  will  judge  everybody  and  everything  with  refer- 
ence to  successfully  carrying  it  on,  shows  a  disposi- 
tion to  inquire  into  the  facts  and  to  offer  measures 
of  its  own  originating  as  likely  to  be  of  service,  Mr. 
Wilson  may  be  sure  that  the  movement  is  serious 
and  not  factional.  Whether  the  military  adminis- 
tration has  "fallen  down,"  and,  if  so,  to  what  degree, 
and  how  the  error  may  be  retrieved,  is  a  question 
whose  importance  outranks  that  of  any  man.  The 
President  will  be  most  unwise  if  he  imagines  that  the 
country  will  be  satisfied  with  results  and  with  his  ap- 
pointees merely  because  he  avers  that  he  is  satisfied. 

The  late  A.  P.  Gardner,  representing  a  Massachu- 
setts district  in  the  House  and  having  an  "R"  against 
his  name  in  the  list,  a  man  whose  recent  death  by 
pneumonia  in  camp  adds  to  the  belief  that  inquiry 
into  the  facts  of  the  military  situation  is  needed,  said 
on  the  floor  of  the  House,  in  April  last,  that  he 
intended  "to  be  a  rubber-stamp  Congressman"  in 
respect  to  all  war  measures,  and  he  believed  a  large 
majority  of  his  Republican  colleagues  were  with  him. 
"What  the  President  says  he  needs,"  added  Mr. 
Gardner,  "that  I  shall  vote  to  give  him;  not  because 
I  want  to  shove  off  my  responsibility  upon  him,  but 
because  he  knows  what  is  going  on  and  I  dont." 

No,  it  is  very  clear  that  Mr.  Wilson  has  not  been 
hampered  and  that  there  is  no  disposition  to  hamper 
him.  Whatever  may  be  the  fate  of  the  pending  propo- 
sition tor  a  War  Cabinet,  or  a  Minister  of  Muni- 
tions, and  whatever  may  follow  its  success  or  its  sup- 
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pression,  one  thing  seems  clearly  indicated:  that  there 
is  a  growing  feeling  in  the  country  that  matters  are 
not  just  as  they  should  be  and  can  be  made  to  be; 
that  this  feeling  is  moving  through  Congress;  that, 
therefore,  that  body  is  inclining  towards  departure 
from  the  attitude  of  the  rubber-stamp  and,  instead, 
is  becoming  disposed  to  assert  itself  as  a  branch  of  the 
Government,  jointly  in  control  of  and  responsible  for 
the  successful  carrying  on  of  the  present  paramount 
national  and  world  business  of  winning  the  war.  If 
this  proves  so,  can  there  be  doubt  that  "good  will 
come  of"  this  movement? 


The  latest  cotton  ginning  report,  that  covering 
the  period  from  the  beginning  of  the  season  down  to 
Jan.  16,  leaves  little  or  no  room  for  questioning  the 
virtual  accuracy  of  the  estimate  of  the  crop  made  by 
the  Department  of  Agriculture  in  December.  This 
is  more  particularly  true  as  private  reports  furnish 
no  evidence  of  a  tendency  to  hold  back  cotton  in  the 
seed  with  prices  for  the  staple  ruling  at  such  extremely 
high  levels.  Furthermore,  the  smallness  of  the 
amount  prepared  for  market  in  the  last  half-monthly 
period  (Jan.  1  to  16) — only  119,074  bales,  the  light- 
est for  that  interval  ever  officially  reported  except  a 
year  ago — would  seem  to  indicate  the  near  approach 
of  the  end  of  ginning  in  really  important  quantity. 
In  Oklahoma  and  Florida,  it  happens,  ginning 
operations  have  already  turned  out  a  little  more 
cotton  than  estimated  as  the  final  outturn  of  those 
States  by  the  Agricultural  Department,  but  there  re- 
mains to  come  forward  in  Texas,  if  the  estimate  for 
that  State  is  to  be  realized,  a  total  of  118,000  bales, 
against  180,000  bales  actually  ginned  last  year,  and 
fairly  large  amounts  are  yet  due  from  Mississippi  and 
South  Carolina  to  bring  the  ginning  up  to  the  set 
mark.  Altogether,  to  equal  the  Department's  esti- 
mate (difference  in  weights  being  waived),  there  is 
still  to  be  ginned  a  total  of  379,525  bales,  against 
only  312,218  bales  for  the  same  period  of  1917  and 
316,183  bales  in  1916. 

As  regards  supply  for  the  remainder  of  the  season, 
it  is  to  be  noted  that  the  Census  Bureau  reports  the 
stock  of  cotton  (not  including  linters)  in  consuming 
establishments,  public  storage  and  at  compresses  on 
Jan.  1  1918,  as  5,402,739  bales,  or  something  more 
than  a  million  bales  less  than  at  the  same  time  a  year 
earlier.  This  is,  of  course,  an  important  reduction, 
but  with  the  cotton  still  to  come  forward,  plus  lint- 
ers, the  supply  should  be  sufficient,  without  reducing 
stocks  to  actual  dearth,  to  cover  consumptive  needs 
f  American  mills  until  the  next  crop  begins  to  move. 


The  long-awaited  speech  of  Count  von  Hertling, 
the  Imperial  German  Chancellor,  was  duly  delivered 
on  Thursday  before  the  Main  Committee  of  the 
Reichstag.  It  took  the  form  of  a  reply  to  the  recent 
addresses  of  President  Wilson  and  the  British 
Premier,  David  Lloyd  George.  Taking  up  first 
the  points  in  the  program  for  world  peace  set  forth 
in  President  Wilson's  recent  message  to  Congress, 
the  Chancel' or  said  that  an  agreement  cou'd  be 
obtained  without  difficulty  on  the  first  four.  These, 
it  will  be  recalled,  provided:  (1)  for  open  covenants 
of  peace;  (2)  absolute  freedom  of  the  seas;  (3)  re- 
moval of  economic  barriers;  and  (4)  reduction  of 
national  armament.  The  fifth  point  mentioned  by 
President  Wilson,  the  Chancellor  said,  represents 
some  difficulties.  This  point  referred  to  absolutely 
impartial    ad  ustment    of    all    colonial    claims.     It 


chiefly  concerned  England,  the  Chancellor  said,  but 
it  should  be  taken  into  consideration  in  respect  to 
the  colonies  demanded  by  Germany.  The  sixth 
point,  he  said,  concerned  only  Russia  and  the 
Central  Powers;  the  seventh,  affecting  Belgium, 
could  only  be  settled  in  peace  negotiations,  but 
Germany  had  never  demanded,  he  said,  the  incor- 
poration of  Belgian  territory  by  violence.  On  the 
eighth  point  (affecting  Northern  France)  Germany 
did  not  wish  annexations  by  violence,  but  this  was 
a  question  only  to  be  discussed  by  France  and 
Germany.  "However,  we  cannot  talk  of  the  ques- 
tion of  Alsace-Lorraine,"  he  continued,  "87%  of 
whose  population  speak  German."  On  the  ninth 
and  tenth  points  Germany  remains  solidly  with 
Austria-Hungary.  (Here  there  was  an  omission 
in  the  cablegrams,  either  an  excision  by  the  German 
censor  or  an  undecipherable  phrase).  The  State  of 
Poland  would  be  decided  by  Germany  and  Austria. 
The  Chancellor  demanded  that  the  leaders  of  the 
nations  at  war  with  Germany  set  forth  new  pro- 
posals. The  question  of  the  limitation  of  armament 
was  quite  open  to  discussion,  in  fact,  the  financial 
position  of  all  European  countries  after  the  war 
probably  would  operate  most  effectively  for  the 
solution  of  this  problem .  He  contended  that  Alsace- 
Lorraine  is  almost  purely  German  territory,  which 
had  been  severed  from  Germany  by  violence.  When 
Germany,  in  1870,  claimed  the  land  thus  "criminally 
wrung  from  her,"  it  was  not  the  conquest  of  alien 
territory,  but  what  to-day  would  be  called  dis- 
annexation.  Continuing,  the  Chancellor  said:  "We 
hope  soon  to  conclude  an  agreement  with  Ukrainia 
which  will  be  mutually  satisfactory,  especially  from 
an  economic  point  of  view.  When,  on  January  3, 
the  period  expired  for  the  co-operation  of  the  Entente 
Nations  in  the  peace  negotiations,  Germany  no 
longer  was  bound  by  its  offer  to  the  Entente  and 
had  a  free  path  for  separate  negotiations  with  Russia. 
In  these  negotiations  Germany  then  felt  herself  not 
bound  to  the  Russian  proposals  for  a  general  peace," 
the  Chancellor  asserted.  There  was  no  difference 
between  Germany  and  President  Wilson  regarding 
the  freedom  of  the  seas,  von  Hertling  added.  The 
thorough  freedom  of  navigation  during  time  of  war 
as  well  as  in  peace,  was  one  of  Germany "s  main 
demands,  it  being  eminently  important  for  future 
free  navigation  that  England  should  be  made  to 
relinquish  her  strongly  fortified  points  of  support 
on  international  trading  routes,  such  as  Gibraltar, 
Aden,  Hong  Kong  and  the  Falkland  Islands. 


Count  Czernin,  the  Austrian  Foreign  Minister, 
also  addressed  his  Reichsrath  on  the  war  situation 
and  was  much  more  conciliatory  than  his  German 
confrere.  "I  demand  from  Russia  not  a  metre  of 
territory,  not  a  centime  of  indemnity,"  he  is  quoted 
as  saying,  "and  peace  can  be  obtained  if  Russia 
maintains  the  same  standpoint  as  she  evidently 
intends  to  do."  Referring  to  President  Wilson's 
recent  address,  Count  Czernin  said: 

"I  acknowledge  that  his  tone  is  now  different 
from  what  it  was  when  he  attempted  by  his  reply 
to  Pope  Benedict  to  sow  dissension  between  the 
German  Government  and  the  German  people,  and 
this  had  been  of  good  effect. 

"There  is  no  longer  talk  about  the  autocratic 
suppression  of  the  German  people  by  the  Govern- 
ment, and  his  former  attacks  on  the  house  of  Hohen- 
zollern  are  not  repeated." 
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fi  "It  is * obvious  to  me,"  he  continued,  "that  an 
exchange  of  views  between  America  and  Austria- 
Hungary  might  form  the  starting  point  for  a  con- 
ciliatory discussion  among  all  the  States  which  have 
not  yet  entered  into  peace  negotiations." 

Austria-Hungary  and  America,  the  Count  con- 
tinued, were  two  belligerents  whose  interests  were 
less  incompatable  than  they  seemed.  He  character- 
ized the  speech  of  President  Wilson  regarding  war 
aims  as  an  important  advance  toward  the  Austro- 
Hungarian  viewpoints  containing  some  proposals 
in  which  Austria-Hungary  would  gladly  join.  The 
population  of  Poland  would  decide  its  own  fate. 
The  Polish  question  must  not  delay  peace  one  day. 
If  Poland  after  the  war  wished  to  advance  toward 
Austria-Hungary  such  an  advance  would  be  welcome. 
Interpretation  of  the  right  of  free  action  of  peoples 
had  caused  a  difference  between  Russia  and  Ger- 
many, said  Count  Czernin,  but  a  compromise  must 
be  reached.  The  differences  of  view  were  not  great 
enough  to  justify  abandonment  of  the  peace  negotia- 
tions. Commenting  on  the  fourteen  points  in 
President  Wilson's  war  aims  speech  Count  Czernin 
said,  according  to  an  Exchange  Telegraph  dis- 
patch from  Copenhagen,  that  Austria-Hungary  and 
America  were  virtually  in  agreement  regarding 
the  principles  for  new  arrangements  after  the 
great  war. 


It  is  difficult  from  the  press  accounts  received  this 
week  to  gain  a  satisfying  idea  of  what  really  has 
happened  in  the  countries  of  the  Teutonic  Allies 
or  in  Russia.  A  "peace"  strike  of  formidable  propor- 
tions has  been  in  progress  in  Austria.  Some  reports 
have  claimed  as  high  as  1,200,000  workers  were  at 
one  time  refusing  to  work  and  reports  received  at 
Copenhagen  from  Vienna,  as  forwarded  by  the 
Exchange  Telegraph  correspondent,  indicate  that 
200,000  workers  still  are  on  strike  in  that  city  and 
that  a  labor  revolt  also  continues  in  Budapest.  Later 
accounts  suggest  that  a  complete  settlement  has  been 
secured .  A  wireless  message  alleged  to  have  been  re- 
ceived at  Petrograd  by  the  Bolsheviki  announces  a 
"revolution  in  Vienna."  This  dispatch,  it  is  asserted, 
was  received  by  the  Smolny  Institute  headquarters 
of  the  Trotzky-Lenine  Government.  It  declared 
that  the  revolutionists  had  named  a  provisional 
cabinet,  but  no  confirmation  of  this  report  has 
been  received.  In  Hungary,  too,  a  widespread 
feeling  of  unrest  and  revolutionary  spirit  exists 
and  relations  between  the  two  kingdoms  are  evi- 
dently in  an  exceedingly  acute  state.  Hungary, 
it  is  reported,  is  refusing  to  permit  foodstuffs  to 
leave  its  boundaries.  In  German  socialistic  work- 
ing circles  uprisings  are  frequent  and  more  or  less 
serious.  All  these  developments  seem  a  response 
to  war  weariness  and  have  been  brought  into  action 
by  a  recent  proclamation  of  Trotzky  urging  work- 
ingmen  of  all  countries  to  take  affairs  into  their 
own  hands  and  force  a  peace  without  indemnities 
and   without   annexations. 

The  Russian  delegates  at  the  Brest-Litovsk 
conference  have  decided  unanimously  to  reject  the 
terms  offered  by  Germany,  such  terms  from  the 
German  standpoint  being  final  and  demanding  that 
Russia  give  up  Courland  and  all  the  Baltic  provinces 
before  Jan.  29,  or  the  Germans  will  resume  activities 
and  occupy  Reval,  the  Baltic  port.  The  Imperial 
German  Chancellor,  Count  von  Hertling,  in  the 
address  before  the  Reichstag  referred  to  in  a  preced- 


ing paragraph,  said  that  he  still  held  fast  to  the 
hope  that  the  Brest-Litovsk  negotiations  will  reach 
a  satisfactory  conclusion  at  an  early  date.  While 
The  Russian  Bolshevik  delegates  have  rejected  the 
terms,  final  decision  as  to  peace  or  war  rests  with  the 
Russian  Congress  of  Soldiers'  and  Wokmen's  Dele- 
gates which  was  convened  at  Petrograd  on  Thursday 
night.  The  press  reports  of  the  Brest-Litovsk 
session  indicate  that  the  Germans  took  a  definite 
stand  and  frankly  outlined  demands  upon  which 
they  are  insisting.  The  Secretary  of  the  Ukrainian 
delegates  gave  out  an  account  of  the  meeting, 
declaring  that  the  Russians  put  a  question  to  the 
delegates  of  the  Central  Powers  as  to  what  were  in 
fact  their  final  peace  terms.  General  Hoffmann, 
one  of  the  German  delegates,  replied  by  opening 
a  map  and  pointing  out  the  following  line  which  it 
was  insisted  should  constitute  the  future  frontier  of 
Russia: 

From  the  shores  of  the  Gulf  of  Finland  to  the 
east  of  the  Moon  Sound  Islands  to  Valk,  to  the  west 
of  Minsk,  to  Brest-Litovsk. 

This  completely  eliminates  Courland  and  all  the 
Baltic  Provinces.  The  Russians  asked  the  terms 
of  the  Central  Powers  in  regard  to  the  territory 
south  of  Brest-Litovsk.  General  Hoffmann  replied 
that  that  was  a  question  which  they  would  discuss 
only  with  the  Ukraine.  M.  Kaneneff,  a  member 
of  the  Russian  delegation,  asked,  "Supposing  we  do 
not  agree  to  such  conditions,  what  are  you  going  to 
do?"  General  Hoffmann's  answer  is  reported  to 
have  been:  "Within  a  week  then  we  will  occupy 
Reval."  The  Russians  then  asked  for  a  recess 
which  was  granted  reluctantly.  The  Germans 
declared  that  it  was  the  last  postponement  to  which 
they  would  consent.  The  request  was  made  by 
Leon  Trotzky,  head  of  the  Russian  delegation.  He 
said  he  desired  an  opportunity  to  lay  the  German 
peace  terms  before  the  Council  of  Workmen's  and 
Soldiers'  Delegates.  It  is  reported  the  negotiations 
between  the  Ukrainians  and  the  Central  Powers  are 
proceeding  amicably.  The  Austrians  have  offered 
to  cede  Cholmtchina  to  the  Ukraine  Republic,  but 
only  on  condition  that  the  Ukrainians  send  grain 
and  other  foodstuffs  to  the  Central  Powers  imme- 
diately on  the  conclusion  of  peace. 

Aside  from  the  reports  of  the  Brest-Litovsk 
conference,  very  little  news  is  permitted  to  come 
forward  from  Russia.  In  London  this  dearth  of 
intelligence  is  spoken  of  as  "one  of  those  periods  of 
scarcity  of  Russian  news  which  often  have  proved 
to  be  coincident  with  important  events."  What 
dispatches  have  come,  telling,  for  instance,  of  the 
arrest  of  many  socialist  members  of  the  Constituent 
Assembly  and  of  a  Battalion  of  Death,  indicates 
that  there  may  have  been  a  recurrence  of  trouble  in 
the  Russian  capital.  German  newspapers  received 
at  Amsterdam  suggest  that  Bolshevik  supremacy 
is  seriously  threatened,  "and  the  question  now  arises 
as  to  whether  it  would  be  wise  to  negotiate  further 
with  men  whom  anarchy  at  any  moment  may  sweep 
away."  Efforts  of  the  German  censorship  to  prevent 
public  knowledge  of  the  Austrian  strikes  and  peace 
demands  succeeded  for  a  time,  but  the  news  leaked 
through  gradually,  and  Austrian  events  seem  now 
to  be  widely  known  by  German  workers.  The 
Austrian  hope  that  the  latter  would  follow  their 
lead  has  not,  however,  materialized,  while  German 
newspapers  which  ventured  to  hold  out  a  hand  to  the 
Austrian   proletariat   have   been   sternly   repressed. 
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Philip  Scheidemann,  Socialist  leader,  warns  the 
German  authorities  that  they  are  playing  with  fire 
and  that  the  situation  in  Germany  does  not  differ 
greatly  from  that  in  Austria. 


ship  was  attacked  unsuccessfully.  The  sinking  of 
2  French  vessels  of  more  than  1,600  tons  and  one  of 
lesser    size    also    was    reported. 


Military  operations  may  be  regarded  as  being 
completely  restrained  by  the  wintry  weather. 
The  Austro-German  armies  have  withdrawn  along 
the  Italian  front  from  the  Piave  River  further  west- 
ward, which  retrograde  movement  was  undoubtedly 
due  to  the  [harassing  attacks  which  the  Italians,  re- 
inforced by  the  French  and  British,  have  been  de- 
livering for  several  weeks.  It  suggests  that  the 
enemy  now  has  given  up  for  the  time  being  at  least 
his  ambition  to  drive  through  the  mountains  and 
out  on  the  Venetian  plains.  On  the  other  fronts 
the  belligerents  are  keeping  up  their  intensive  bom- 
bardments onfvarious  sectors,  here  and  there  send- 
ing out  bands  of  infantry  on  raiding  and  recon- 
noitering  operations.  German  troops  having  been 
withdrawn  from  the  Russian  front  are  being  con- 
centrated in  the  West,  presumably  for  a  supreme 
attack  as  soon  as  weather  conditions  permit  on 
the  French  and  English  lines  before  the  Ameri- 
can Army  can  reach  sufficient  strenth  to  be  of 
effective  aid. 


Sinkings     of     British     merchantmen     b}'     enemy 
mines  and  submarines  were  again  held  down  to  eight 
vessels,  the  same  as  during  the  week  preceding, and 
compare  with  21  during  the  week  of  Jan.  6.     This 
favorable   showing  is   marred  somewhat,   however, 
by  the  announcement  by  the  Financial  Secretary  of 
the  British  Admiralty  in  the  House  of  Commons 
that  by  the  sinking  of  two  steamers  by  the  enemy 
in  the  Mediterranean  about  three  weeks  ago  718 
lives  were  lost.     No  further  details  were  given  by 
the  Secretary,    but   a   dispatch   from   Tokio   under 
date  of  Jan.  1  seemed  to  throw  some  light  on  the 
subject,  as  it  gave  details  of  an  attempt  b}r  hostile 
submarines  to  attack  British  transports  convoyed 
by  Japanese  warships  in  the  Mediterranean  on  Dec. 
30.     The  Japanese  Admiralty  announcements  stated 
that  the   "warships"   were  not  damaged.     On  the 
other  side  of  the  account  is  the  news  that  the  for- 
mer   German    cruisers    Goeben    and    Breslau    have 
been   destroyed,    having   both   struck   mines.     One 
hundred  and  seventy-two  members  of  the  crew  of 
the   new   Turkish    cruiser    Midullu    (formerly    the 
Breslau)  were  rescued  by  the  British  after  an  action 
between  British  and  Turkish  forces  at  the  entrance 
to  the  Dardanelles  in  which  the  Midullu  was  sunk. 
The  Goeben  and  Breslau  emerged  from  the  Dar- 
danelles  early   Sunday  morning  and   attacked   the 
British  naval  forces  to  the  north  of  Imbros  with  the 
result  that  the  British  cruiser  Raglan  and  Monitor 
28  were  heavily  hit  and  sunk  by  gunfire.     The  enemy 
ships  then  proceeded   south   of  Imbros   where  the 
Breslau   was  forced  into  one  of  the  British  mine 
fields    and    sunk.     The    Goeben    steaming    at    full 
speed  left  her  and  turned  toward  the  Dardanelles. 
Turkish  destroyers  came  to  the  assistance  of  the 
Breslau  but  were  driven  off.     As  the  Goeben  neared 
the  entrance  to  the  Dardanelles  she  also  struck  a 
mine  which  reduced  her  speed  and  caused  her  to 
settle   down    aft   with   a   list   of    15    degrees.     She 
finally  beached  on  the  west  side  of  Nagara  point 
where  she  is  being  continually  bombed  by  British 
aircraft.     The    Italian    losses    last    week    comprise 
only  one  small  sailing  vessel.     One  Italian  steam- 


The  demand  for  British  war  bonds  on  the  English 
markets  has  improved  somewhat  during  the  week, 
owing  to  the  absence  of  the  competition  which  it 
was  feared  was  about  to  develop  in  the  form  of 
"premium"  bonds.     There  appears  no  doubt  that 
eventually  this  latter  class  of  bonds  will  be  issued, 
but  the  parliamentary  committee  appointed  recently 
to  consider  the  advisability  of  selling  them  at  the 
present  time  reported  on  Saturday  last  against  such 
a  step  "until  further  efforts  have  been  made  to  make 
the    present    issues    more    attractive."     The    vote 
against  the  proposal  was  18  to  12,  the  remaining 
five  of  the  35  members  of  the  committee  maintaining 
a    neutral    attitude.     Members    of    the    committee 
(quoting  London  correspondents)  agree  almost  unani- 
mously that  premium  bonds  offer  a  very  considerable 
untapped  source  of  revenue.     The  interpretation  of 
the  committee's  action  is  that  they    avor  the  plan 
but  are  not  ready  to  announce  their  decision,  reserv- 
ing the  entire  matter  as  a  stimulus  later  on.     The 
news  from  Austria,  especially  regarding  the  internal 
situation,  has  been  one  source  of  firmness  during  the 
week    on    the    London    Stock    Exchange.     Russian 
securities,  on  the  other  hand,  have  been  weak,  an 
unsatisfactory  impression  having  been  produced  by 
the  confiscation  by  the  Bolsheviki  of  the  important 
Kyshtim  mining  properties  in  the  Ural  Mountains. 
The  capital  involved,  which  is  entirely  British  and  is 
held  in  small  lots,  is  £1,260,000.     Holders  and  accep- 
tors of  Russian  Treasury  and  commercial  bills  are 
protesting    against    the    Government's    scheme    of 
giving  British  12-year  3%  Exchequer  bonds  at  par 
in  exchange  for  these  bills,  par  for  par.     These  bonds 
are  being  quoted  at  present  about  82  and  the  holders 
of  the  Russian  bills  are  assured  against  loss  at  a 
cost  of  18%.     The  objection  is  based  upon  sacrificing 
this  18%  until  the  12-year  Exchequer  bonds  mature. 
The  amount  involved  is   £17,500,000.     Japan  has 
recently  accepted  Russian  Treasury  bills  at  par  in 
payment    of   applications    by    Japanese    holders    of 
them  for  the  5%  Japanese  Government  5-year  bonds 
offered  at  95%.     London  advices  state  that  an  in- 
teresting   Anglo-Japanese     exchange     operation     is 
pending  through  the  New  York  market.     Japan,  it  is 
understood,  will  turn  over  to  Great  Britain  balances 
standing  to  her  credit  here  amounting  to  $40,000,000, 
and  will  take  in  exchange  therefor  British  Treasury 
bills  bearing  6%  interest.     This  is  said  to  be  the 
third  transaction  of  the  kind  which  has  taken  place 
since  the  war.     On  two  former  occasions  Japan  made 
loans  to  Great  Britain  of  $60,000,000  in  New  York 
funds.     Owing  to  Japan's  creditor  position  in  inter- 
national trade  and  the  fact  that  no  gold  is  being 
shipped  out  of  the  country  in  settlement,  there  has 
been  an  accumulation  of  balances  in  her  favor  in 
New  York.     The  arrangement  affords  Great  Britain 
an  opportunity  of  meeting  from  this  source  part  of 
her  obligations  for  purchases  of  war  supplies  on  this 
side  of  the  Atlantic.     As  to  future  war  financing  the 
Parliamentary  committee  has  reached  the  conclusion 
that  between  $80,000,000  and  $100,000,000  yearly 
might  be  expected   from   sources  not  yet  tapped. 
Andrew  Bonar  Law,  Chancellor  of  the  Exchequer, 
announced  in  the  House  of  Commons  on  Wednesday 
that    the    daily    average    of    national    expenditures 
during  the  seven  weeks  ending  January  19  was  £7,- 
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517,000— substantially  $37,585,000.  Meat  rationing 
in  England  will  start  Feb.  25. 

The  political  week  in  London  has  been  a  nervous 
one.  On  Wednesday,  however,  a  better  undertone 
prevailed,  the  Labor  Party  convention  having  on 
that  day  rejected  by  a  vote  of  1,886,000  to  72,000  a 
resolution  demanding  that  the  Labor  members  of 
Lloyd  George's  coalition  Government  withdraw  at 
once.  Arthur  Henderson,  formerly  a  member  of 
the  War  Council,  made  an  appeal  against  the  passage 

the  resolution,  declaring  that  its  effect  would  be 
to  break  up  the  Government's  strength  and  to  delay 
the  advent  of  peace.  At  a  meeting  of  the  butchers 
of  Harrow  on  Tuesday  one  of  their  number  stated 
that  the  shortage  of  meat  had  become  so  serious  that 
the  authorities  had  asked  him  to  start  killing  horses 
and  he  was  beginning  this  week  with  a  hundred  head. 
Horse  meat,  he  said,  would  perhaps  not  be  very 
palatable,  but  it  had  to  come.  The  British  Trade 
Corporation,  which  was  formed  last  winter,  has  this 
week  published  its  first  annual  report.  Its  capital 
is  given  at  £2,000,000,  deposits  at  £633,000,  cash  on 
hand  at  £839,000,  Treasury  bills  at  £1,575,000,  bills 
discounted  and  loans  at  £133,000,  and  profits  at 
£10,000.  The  company,  it  is  stated,  is  not  yet  in 
really  active  operation,  the  management  having 
thus  far  been  engaged  chiefly  on  the  organization 
of  its  foreign  representatives.  It  is  maturing  a 
scheme  for  the  insurance  of  commercial  credit  which 
is  awaited  with  much  interest. 


British  revenue  returns  for  the  week  ended  Jan. 
19  indicated  a  small  gain,  although  this  was  accom- 
panied by  a  quite  considerable  increase  in  expendi- 
tures. Treasury  bills  outstanding  showed  a  reduc- 
tion, having  amounted  to  only  £1,085,081,000,  as 
against  £1,090,228,000  last  week.  Sales  of  Treasury 
bills  also  showed  a  falling  off.  The  week's  expendi- 
tures totaled  £58,369,000  (against  £35,163,000  for 
the  week  ending  Jan.  12),  while  the  total  outflow, 
including  repayments  of  Treasury  bills,  advances, 
and  other  items,  was  £128,789,000,  compared  with 
£108,671,000  a  week  ago.  Repayments  of  Treas- 
ury bills  were  £58,786,000,  against  £47,704,000,  and 
of  advances  £6,500,000,  against  £24,500,000.  Re- 
ceipts from  all  sources  equaled  £127,758,000,  in  com- 
parison with  £109,960,000  the  preceding  week.  Of 
this  total,  revenues  contributed  £23,962,000,  against 
£20,370,000.  Treasury  bills  were  issued  to  the 
amount  of  £53,724,000.  Last  week  the  total  issued 
was  £64,088,000;  war  savings  certificates  aggregate 
£2,600,000,  the  same  as  a  week  ago,  and  other  debts 
incurred  £16,127,000,  against  none  the  previous  week. 
National  war  bonds  amounted  to  £26,145,000,  and 
compare  with  £20,149,000.  Advances  total  £5,- 
000,000,  as  against  £2,660,000.  The  Treasury  bal- 
ance stands  at  £16,642,000,  as  contrasted  with 
£12,890,000  a  week  ago. 


Trading  on  the  Paris  Bourse  has  been  fairly  well 
maintained,  though  there  has  been  no  little  nervous- 
ness reported  because  of  the  widely  advertised  re- 
port of  a  prospective  German  drive.  The  Paris  cor- 
respondent of  the  New  York  "Times,"  cabling  under 
date  of  Tuesday,  states,  however,  that  France  is 
awaiting  the  offensive  with  calm  and  confidence, 
almost  with  gladness.  Rightly  or  wrongly,  the  cor- 
respondent says,  the  nation  believes  that  a  huge  drive 
against  the  western  front  is  impending  and  it  believes 
that  the  coming  battle  will  be  the  greatest — perhaps 


the  decisive,  perhaps  even  the  final — battle  of  the 
war.  For  weeks  the  French  newspapers  have  em- 
phasized the  subject.  On  Monday  the  "Temps" 
military  editorial  said:  "Now  we  have  reached  Jan. 
20,  the  date  that  it  had  been  declared  would  mark  the 
beginning  of  the  great  German  offensive,  and  yet  the 
communiques  have  rarely  contained  so  little  news  of 
action."  The  thirty  German  ships  seized  by  Brazil 
when  it  entered  the  war  have  been  chartered  by  the 
French  Government  for  war  purposes.  These  vessels 
represent  an  aggregate  of  about  120,000  gross  tons. 
The  Clemenceau  Ministry  on  Saturday  last  was  up- 
held once  more  in  the  Chamber  of  Deputies,  when  a 
vote  of  confidence  was  accepted  by  the  Government 
and  was  adopted  by  a  vote  of  361  to  118.  Turbulent 
scenes  are  reported  to  have  occurred  in  the  Chamber 
when  the  vote  was  being  taken,  being  provoked  by 
an  interpellation  of  the  Government  offered  by 
Deputy  Ponnet,  a  Socialist,  concerning  a  subscrip- 
tion list  opened  by  a  Royalist  paper  in  favor  of  French 
soldiers. 


There  has  been  no  change  in  official  bank  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  53^%  in 
Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
43^%  in  Switzerland,  Holland  and  Spain,  and  7% 
in  Sweden.  In  London  the  pivate  bank  rate  has 
been  advanced  to  4  1-32%  for  sixty  days  and  to 
4  1-16%  for  ninety  days.  Call  money  in  London 
has  advanced  from  334%  to  3J^%.  No  reports  have 
been  received  by  cable  of  open  market  rates  at  other 
European  centres,  as  far  as  we  have  been  able  to 
discover. 


The  Bank  of  England  this  week  announced  a  gain 
in  its  gold  item  of  £146,578,  which  contrasts  favor- 
ably with  the  reductions  of  the  two  previous  weeks. 
There  was  also  an  increase  in  the  total  reserve  of 
£249,000,  note  circulation  having  been  reduced 
£102,000.  The  proportion  of  reserve  to  liabilities 
declined  to  19.33%,  against  19.57%  last  week  and 
19.10%  a  year  ago.  Public  deposits  were  again  in- 
creased, this  time  £398,000,  while  other  deposits 
registered  an  expansion  of  £2,851,000,  and  Govern- 
ment securities  gained  £72,000.  Loans  (other  secur- 
ities) increased  £2,936,000.  The  Bank's  stock  of 
gold  now  stands  at  £58,814,686.  Last  year  the 
total  was  £56,623,040  and  in  1916  £52,224,667. 
Reserves  amount  to  £32,141,000,  comparing  with 
£36,288,135  in  1917  and  £36,844,742  the  year  before. 
Loans  aggregate  £95,214,000,  as  contrasted  with 
£37,836,108  and  £112,204,700  one  and  two  years 
ago,  respectively.  The  English  Bank  reports,  as  of 
Jan.  19,  the  amount  of  currency  notes  outstanding 
as  £189,241,394,  compared  with  £190,180,078  last 
week.  The  amount  of  gold  held  for  the  redemption 
of  such  notes  is  still  given  at  £28,500,000.  Our 
special  correspondent  is  no  longer  able  to  give  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week,  inasmuch  as  the  Bank  has 
discontinued  such  reports.  We  append  a  tabular 
statement   of   comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1918.  1917.       1916.       1915.  1914. 

Jan.  23.  Jan.  24.    Jan.  26.    Jan.  27.  Jan.  28. 

£  £         £         £  £ 

Circulation 45,222,000  38,784,905     33,829,825     34,704,540  28,201,105 

Public  deposits 41,814,000  50,721,310     62,875,042     47,393,479  9,823,560 

Other  deposits 124,440,000  139,231,596   100,961,107  117,593,838  51,344,905 

Govern't  securities.   56,839,000  133,879,476     32,838,661     21,324,358  11,198,974 

Other  securities 95,214,000  37,836,208   112,204,700   108,836,570  34.158,966 

Res've  notes  &  coin  32,141,000  36,288,135     36,844,742     52,911,577  33,883,618 

Coin  and  bullion...    58,914,686  56,623,040     52,224,567     69,166,177  43,634,723 
Proportion  of  res've 

to  liabilities 19.33%  19.10%           22.49%           32.13%  51% 

Bank  rate 5%  5^%                  5%                  5%  3% 
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A  further  increase  in  its  stock  of  gold  on  hand 
was  shown  by  the  Bank  of  France  in  its  statement 
for  the  week,  amounting  to  1,528,000  francs.  This 
brings  the  total  (including  2,037,108,484  francs  held 
abroad)  to  5,360,656,116  francs,  comparing  with 
5,121,024,196  francs  (of  which  1,794,122,812  francs 
were  held  abroad)  in  the  corresponding  week  of  last 
year  and  5,011,587,577  francs  (all  in  vault)  the  year 
previous.  During  the  week  silver  holdings  were  in- 
creased 2,047,000  francs.  Note  circulation  expanded 
100,130,000  francs.  Bills  discounted  showed  a  gain 
of  5,516,000  francs.  Treasury  deposits  were  in- 
creased 11,953,000  francs.  General  deposits  were 
diminished  21,899,000  francs  and  the  Bank's  ad- 
vances showed  a  decrease  of  685,000  francs.  Notes 
in  circulation  are  now  23,162,633,810  francs.  At 
this  time  last  year  the  total  was  17,328,198,440 
francs.  In  1916  the  amount  out  was  13,858,016,410 
francs  and  on  Jan.  28  1915  10,473,536,390  francs. 
Comparisons  of  the  various  items  with  the  statement 
of  last  week  and  the  corresponding  dates  in  1917  and 
1916  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes         ■ — ■ — — ■ — ■ ■ — Status  as  of — ■ — ■ ■ 

for  Week.  Jan.  24  1918.      Jan.  25  1917.      Jan.  27  1916. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.      1,528,000     3,323,547,632     3,326,901,383     5,011.587,577 

Abroad No  change.         2,037.108,484     1,794,122,812 


Total Inc.      1,528,000 

Stiver Inc.     2,047,000 

Bills  discounted.    .Inc.      5,516,000 

Advances Dec.        685.000 

Note  circulation _  _  _  I  nc .  1 00 , 1 30 ,000 
Treasury  deposits.  .Inc.  11,953,000 
General  deposits... Dec.  21,899.000 


5,360.656,116 

247,918,857 

988,452,684 

1,233,129,510. 

23,162,633,810 

53,5S1,246 

2,856,391,952 


5,121,024,196 

281,970.206 

694,378,993 

1,277,773.238 

17,328,198,440 

49,302,494 

2,304,708,905 


5,011,587,577 

353.766,764 

404,554,998 

1.199,725,912 

13,858.016.410 

99,642,264 

2,045,767,499 


In  its  weekly  statement,  issued  as  of  Jan.  15th,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Total  coin  and  bullion  increased  3,224,000 
marks;  gold  increased  126,000  marks;  Treasury 
notes  decreased  79,659,000  marks;  notes  of  other 
banks  declined  239,000  marks;  bills  discounted 
showed  the  heavy  reduction  of  352,834,000  marks; 
advances  increased  68,000  marks;  investments  gained 
6,270,000  marks;  other  securities  were  contracted 
56,183,000  marks.  Notes  in  circulation  registered 
•  a  substantial  decline,  viz.,  299,379,000  marks,  while 
deposits  were  reduced  231,333,000  marks.  Other 
liabilities  increased  50,359,000  marks.  Returns  for 
the  week  ending  January  8,  not  having  been  received 
by  cable,  comparisons  in  note  circulation,  loans  and 
discounts,  &c,  are  not  available.  The  Bank's  stock 
of  gold  is  given  at  2,405,930,000  marks,  which  com- 
pares with  2,522,260,000  marks  in  1917  and  2,450,- 
220,000  marks  the  preceding  year. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday,  was 
in  line  with  expectations.  There  was  a  slight  falling 
off  in  the  reserve  item,  but  this  was  attributed  to 
shifting  of  Government  funds  and  Federal  Reserve 
Bank  operations.  Loans  were  reduced  $32,543,000. 
Net  demand  deposits  decreased  no  less  than  $77,- 
580,000,  to  S3, 666, 763, 000  (Government  deposits 
of  $139,930,000  deducted) .  Net  time  deposits,  how- 
ever, increased  $1,836,000.  -Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  registered 
a  loss  of  $7,280,000,  to  $110,010,000.  Reserves  in 
the  Federal  Reserve  Bank  of  member  banks  declined 
$21,566,000,  to  $527,205,000.  Reserve  in  own 
vaults  (State  banks  and  trust  companies)  was  con- 
tracted $532,000,  to  $19,886,000,  although  reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies)   increased  $1,117,000,   to  $9,718,000,     The 


aggregate  reserve  showed  a  reduction  of  $20,981,000, 
to  $556,809,000,  and  compares  with  $818,044,000, 
the  amount  on  hand  at  this  time  in  1917.  Reserve 
requirements  decreased  $10,084,220;  hence  the  loss 
in  surplus  reserves  totaled  $10,896,780,  which  brought 
the  sum  total  of  excess  reserves  now  held  to  $67,676,- 
230,  on  the  basis  of  13%  reserves  for  member  banks 
of  the  Federal  Reserve  system  (but  not  counting 
$110,010,000  cash  in  vaults  held  by  these  banks.) 
Surplus  reserves  at  the  corresponding  period  a  year 
ago  amounted  to  $202,472,630,  but  this  was  on  the 
basis  of  reserve  requirements  of  18%,  including 
cash  in  vault.  The  bank  statement  is  given  in 
greater  detail  in  a  subsequent  section  of  the 
"Chronicle." 


The  reaction  in  the  call  money  rate  to  2J^%  and 
a  shading  of  asking  rates  for  fixed  maturities  may 
i  hardly  be  regarded  as  of  prime  significance.  As  a 
matter  of  fact  funds  were  not  available  in  large 
volume.  Banks  are  preparing  themselves  for  the 
new  Government  financing,  although  this  admit- 
tedly is  still  well  in  the  futue.  They  are  bringing 
some  pressure  to  bear  upon  borrowers  who  obtained 
funds  for  the  purpose  of  subscribing  to  the  4% 
Government  loan  offered  last  October,  the  desire 
being  to  clear  the  decks  as  far  as  possible  of  the  old 
loan  accounts  in  order  to  be  prepared  for  the  new. 
Secretary  McAdoo's  statement  in  Washington  on 
Wednesday  that  the  Treasury  desired  prompt 
action  on  the  Administration's  railroad  bill  in  view 
of  the  necessity  for  making  preparations  for  $10,- 
000,000,000  that  the  Government  will  be  compelled 
to  borrow  before  June  30  has  attracted  attention. 
It  is  obvious,  however,  that  the  impression  derived 
from  the  statement  has  been  altogether  erroneous. 
As  at  present  understood  the  Treasury  will  start  its 
campaign  for  the  next  war  loan  in  March,  and  it  is 
expected  that  the  first  installment  payment,  which 
for  those  who  desire  it  may  also  be  regarded  as  the 
date  for  full  payment,  will  be  about  April  22,  as 
temporary  Treasury  obligations  issued  in  anticipa- 
tion of  proceeds  from  this  loan  mature  on  the  date 
in  question.  If  the  Treasury  should  decide  on  a 
loan  for  that  date  it  would  of  course  be  a  very  short 
time  to  allow  for  another  loan  to  come  as  early  as 
June  30.  However,  no  one  in  local  banking  circles 
has  any  idea  that  the  Treasury  expects  to  make  an 
appeal  at  one  bite  for  the  straight  $10,000,000,000. 
The  more  general  opinion  is  that  two  popular  ap- 
peals will  be  made  before  the  end  of  June,  with 
the  second  probably  overlapping  the  fiscal  year 
but  being  covered  by  certificates  of  indebted- 
ness in  anticipation  of  the  proceeds  of  this  second 
loan.  Furthermore,  it  is  the  belief  that  the  banks 
will  be  called  upon  to  assume  a  much  larger  share 
in  raising  the  funds  that  are  needed  than  in  the  case 
of  the  recent  4%  issue.  They  will  be  called  upon 
to  take  certificates  of  indebtedness  that  were  au- 
thorized by  the  same  act  as  the  long  term  bonds. 
This  explains  of  course  the  desire  of  the  banks  to 
get  their  resources  in  as  liquid  form  as  possible. 
New  York  City  on  Thursday  awarded  $5,000,000 
New  York  City  revenue  bills  dated  Jan.  25  and  ma- 
turing May  24.  Thirty-three  bids  were  received, 
totaling  $45,635,000,  and  the  average  rate  received 
for  the  $5,000,000  bills  was  4.52095%.  These  bills 
were  issued  in  anticipation  of  taxes  and  fuller  de- 
tails appear  in  our  State  and  City  Department  on 
subsequent  page. 
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Deputy  Comptroller  Philbin,  in  speaking  regard- 
ing the  result  of  the  sale,  said: 

"I  am  well  satisfied  with  the  first  offering  of  city 
revenue  bills  under  the  present  administration  and 
regard  the  price  received  as  a  most  satisfactory 
one." 

Dealing  more  specifically  with  rates,  call  loans 
this  week  ranged  between  2^  and  6%,  which  com- 
pares with  4@6%  the  week  previous.  Monday 
there  was  no  range,  6%  being  the  only  rate  quoted. 
On  Tuesday  the  high  was  still  at  6%,  but  renewals 
dropped  to  5}4%  and  the  low  for  the  day  was  4^%. 
A  further  recession  to  2}/£%  was  recorded  on  Wednes- 
day, with  the  maximum  5^%,  and  Q/2%  the  renewal 
basis.  Thursday's  range  was  3^@4%  and  33^% 
the  ruling  rate.  On  Friday  4%  was  the  single  rate, 
this  evidence  of  firmness  resulting  from  the  arrange- 
ments for  Stock  Exchange  loans  carrying  over  until 
Tuesday  on  account  of  the  decision  to  close  the 
Exchange  on  "heatless"  Mondays  proclaimed  by  the 
Fuel  Administration.  Time  money,  despite  the 
easing  off  in  call  funds,  exhibited  continued  firm- 
ness with  rates  at  very  close  to  last  week's  figures. 
Sixty  and  ninety  days  were  quoted  at  53^@6%, 
against  5%%;  four  months  at  5^@6%,  against 
5%@6%,  and  five  and  six  months  at  5%@6%, 
against  5%@6%  last  week.  Last  year  sixty-day 
funds  were  quoted  at  2L2@3%,  ninety  days  and  four 
months  at  2%@3%,  and  four  and  five  months  at 
3%. 

Commercial  paper  was  quiet.  The  tone  was  firm 
and  rates  were  not  changed  from  5^@5%%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character.  Names  not 
so  well  known  still  require  5%@6%.  Trading  was 
light. 

Banks'  and  bankers'  acceptances  were  slightly 
firmer  and  fractional  advances  in  eligible  bills  were 
noted.  A  fair  degree  of  activity  was  recorded, 
though  the  volume  of  transactions  is  not  large  in 
the  aggregate.     Detailed  rates  follow: 


Spot    Delivery 

Ninety         Sixty         Thirty 
Days.         Days.         Days. 


Delivery 

within 

30  Days. 


Eligible  bills  of  member  banks... 4'/f6@3%  ilAt@37A  4@3J£  i'A  bid  4  offered 
Eliglbleblllsofnon-memb.banks.4K@4  4}i@4  4Ji@4  4H  bid  4  offered 
Ineligible  bills 5@4H       5@4H     5@4H      6      bid  4 H  offered 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLA SSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks,  Coll.  Loans. 

1  to  15  days'  maturity 

Discounts — 

1  to  1 5  days'  maturity 

16  to  30      "  "        

31  to  60      "  "         

61  to  90      "  "        

Agricultural  and 
Live-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

31  to  60      "  "        

61  to  90      "  "         
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Rate  of  3  to  4  H  %  for  1-day  discounts  In  connection  with  the  loan  operation 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  In  open  market,  3  to  4H%.  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Francisco  the  rates  range  from  2  ]4  to  4  H  %  • 

In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


part  of  the  business  is  being  transacted,   are  now 
quoted  at  the  range  of  4  76  7-16@4  76^.     Changes 
in  bill  rates  are  trivial.     Gold  to  the  extent  of  $2,- 
000,000  has  come  forward  from  Canada,  and  an  en- 
gagement of  $2,972,000  and  a  second  one  of  $290,000, 
both    for    South    America,    have    been    announced. 
New  York  exchange  at  the  Canadian  centre  is  still 
at  a  high  premium.     In  more  nearly  normal  times, 
the    movement    from    Canada,    of    course,    would 
have  a  bearing  upon  the  sterling  exchange  situation 
as  a  whole,  but  conditions  are  so  arbitrary  that  it 
may  not  now  be  considered  a  factor.     Bankers  here 
explain  the  premium  on  the  ground  that  Canadian 
wheat  estimated  at  70,000,000  bushels  is  being  held 
up  by  the  freight  embargo.     Advices  from  Montreal 
state  that  the  present  situation  is  attracting  keen 
interest.     The    Wheat    Export    Co.,    which    is   the 
Government  agency  in  charge  of  wheat  exports,  has 
relieved  the  situation  to  some  extent  by  selling  New 
York  exchange  in  the  Canadian  market.     This  com- 
pany is  the  purchasing  agent  of  Britain  and  is  reported 
to  have  in  its  possession  a  credit  of  $250,000,000 
for  the  purchase  of  Canadian  wheat,  a  loan  for  this 
purpose  having  been  made  by  the  United  States  to 
Great  Britain.     If  the  Wheat  Export  Co.  continues 
to  use  its  credit  for  wheat  purchases  and  the  wheat 
can  go  forward,  it  will  not  be  long,  according  to 
Montreal  view,  before  the  exchange  situation  from 
Montreal  to  New  York  rights  itself.     The  Canadian 
Minister   of   Finance   is   endeavoring   to    curb   the 
importation  of  luxuries  into  the  Dominion,  as  it  is 
reported  that  the  duty  on  certain  commodities  may 
at   any  time   be  increased   to   a   prohibitive  level, 
and  that,  if  the  Minister  is  convinced  that  investment 
in  American  securities  is  resulting  in  a  considerable 
outflow  of  Canadian  funds,  he  will  invoke  the  War 
Measures  Act  to  put  an  end  to  trading  in  foreign 
securities. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  in  comparison  with  Friday 
of  last  week  was  quiet  but  steady,  and  ruled  with- 
out important  change;  demand  was  quoted  at  4  7b}/i 
@4  75  5-16,  cable  transfers  at  4  76  7-16  and  sixty 
days  at  4  71L2@4  72.  Monday's  dealings  were  light 
in  volume,  though  the  tone  continued  firm,  with 
demand  at  4  75  5-16;  no  change  was  reported  from 
4  76  7-16  for  cable  transfers  and  4  71H@4  72  for 
sixty  days.  A  slightly  easier  trend  was  evident 
on  Tuesday,  and  demand  receded  fractionally  to 
4  7527)^@4  75  5-16;  cable  transfers  and  sixty  day 
bills,  however,  remained  unchanged.  On  Wednes- 
day the  volume  of  transactions  was  small,  and  rates 
were  maintained  at  Tuesday's  levels.  Dulness 
marked  Thursday's  operations;  no  alterations  were 
shown  in  quotations,  which  were  still  given  at 
4  7527K@4  75  5_16  for  demand,  4  76  7-16  for  cable 
transfers  and  4  7lH@4  72  for  sixty  days.  Friday 
the  market  was  a  shade  firmer,  cable  transfers  be- 
ing marked  up  a  shade.  Closing  quotations  were 
4  71K@4  72  for  sixty  days,  with  demand  at  4  75  5-16 
@4  7532  and  cable  transfers  at  4  76  7-16@4  76^. 
Commercial  sight  finished  at  4  75 @4  75^,  sixty  days 
at  4  7iys@4:  71M,  ninety  days  at  4  69^@4  69^, 
documents  for  payment  (sixty  days)  4  71@4  71  x/i 
and  seven-day  grain  bills  at  4  743^@4  74%.  Cotton 
and  grain  for  payment  closed  at  4  75@4  75 y%. 


Sterling  exchange  remains  without  important  new 
feature.     Cable  transfers,  in  which  by  far  the  greater 


There  was  very  little  in  the  way  of  news  to  report 
in  the  Continental  exchanges  this  week.  Trading 
was  dull  and  featureless,  with  actual  transactions 
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exceptionally  small  in  volume.  As  a  result  quota- 
tions were  more  or  less  nominal.  Although  some 
irregularity  was  shown,  fluctuations  were  narrow 
and  devoid  of  special  significance.  The  protracted 
delays  and  uncertainties  governing  the  movement 
of  shipping,  owing  to  the  existing  fuel  shortage,  was 
a  factor  in  restricting  operations.  Lire,  after 
ruling  steady  during  the  greater  part  of  the  week, 
eased  off  perceptibly  and  recorded  fractional  de- 
clines. No  specific  reason,  however,  was  assigned 
for  the  weakness.  Francs  too  were  somewhat 
easier.  Russian  exchange  remains  pegged  with 
trading  in  this  class  of  exchange  so  dull  as  to  be 
practically  nil.  Rumors  that  Leon  Trotzky  was 
about  to  make  another  appeal  to  the  Entente  Pow- 
ers for  a  general  peace  movement,  as  well  as  re- 
ports that  the  rule  of  the  Bolsheviki  was  nearing 
its  end,  alike  failed  to  exercise  any  effect  whatso- 
ever upon  rubles .  Cable  dispatches  of  the  labor 
outbreaks  and  revolutionary  tendencies  in  Austria, 
while  attracting  widespread  attention  here,  exerted 
only  a  sentimental  influence,  chiefly  because  of  the 
impossibility  of  obtaining  reliable  information  as 
to  the  true  state  of  affairs  at  that  centre.  No 
dealings  are  being  put  through  in  German  and 
Austrian  exchange  and  quotations  for  reichsmarks 
and  kronen  are  not  available.  The  unofficial  London 
check  rate  on  Paris  finished  at  27.16,  against  27.15 
the  previous  close.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5  723^,  against  5  70%; 
cables  at  5  703/8,  against  5  68%;  commercial  sight 
at  5  72J/g,  against  5  72%,  and  commercial  sixty 
days  at  5  78%,  against  5  77%  a  week  ago.  Lire 
finished  at  8  48  for  bankers'  sight  bills  and  8  44  for 
cables.  This  compares  with  8  41  and  8  40  the 
preceding  week.  Rubles  closed  at  13  for  sight 
bills  and  13%  for  cables,  as  against  13  and  13%  a 
week  ago.  Creek  exchange  has  not  been  changed 
from  5  13%  for  checks  and  5  12%  for  cables. 


In  the  neutral  exchanges  dulness  constituted  the 
chief  feature.  The  hopes  entertained  last  week 
that  the  Garfield  coal  order  would  bring  about  a 
speedy  improvement  in  mail  facilities  were  not 
realized,  and  the  temporary  firmness  which  developed 
at  the  close  of  last  week  was  replaced  by  a  somewhat 
weaker  undertone.  Swiss  exchange  was  easier,  as 
also  were  Scandinavian  rates.  The  same  is  true  of 
guilders,  while  pesetas  recorded  a  decline  of  several 
points  for  the  week.  Aside  from  this,  however, 
changes  in  rates  were  not  important.  Bankers' 
sight  on  Amsterdam  closed  at  43%,  against  43%; 
cables  at  44%,  against  44%;  commercial  sight  at 
43  11-16,  against  43  11-16,  and  commercial  sixty 
days  at  43  9-16,  against  43  9-16  on  Friday  of  last 
week.  Swiss  exchange  finished  at  4  46  for  bankers' 
sight  bills  and  4  44  for  cables.  A  week  ago  the 
close  was  4  43  and  4  41,  respectively.  Copenhagen 
checks  finished  at  31  and  cables  at  31%,  against 
31  and  31  50.  Checks  on  Sweden  closed  at  33% 
and  cables  at  34,  compared  with  33%  and  34, 
while  checks  on  Norway  finished  at  32%  and  cables 
at  33%,  against  32%  and  32%  a  week  ago.  Spanish 
pesetas  closed  at  24.18  for  sight  and  24.28  for  cables, 
as  contrasted  with  24.24  and  24.34  for  the  previous 
week. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  finished  at  44.34  and  cables  at 
44.44,  against  45.00  and  45.10.  For  Brazil,  the 
check  rate  is  26.64  and  cables  at  26.74.    This  com- 


pares with  26.85  and  26.95  a  week  ago.  Far  Eastern 
rates  are  as  follows:  Hong  Kong,  71@71.15,  against 
73%@73%;  Shanghai,  105@106,  against  109@110; 
Yokohama,  51%@51%  (unchanged);  Manila,  49%@ 
50,  against  50@50%;  Singapore,  56%@57  (un- 
changed), and  Bombay  35@35%  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,477,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  25. 
Their  receipts  from  the  interior  have  aggregated 
$8,824,000,  while  the  shipments  have  reached 
$4,347,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports  and  imports, 
which  together  occasioned  a  loss  of  $81,476,000,  the 
combined  result  of  the  flow  of  money  into  and  out 
of  the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $76,999,000,  as  follows: 


Week  ending  January  25. 


Banks'  interior  movement 

Sub-Treasury  and   Federal  Reserve 
oper.  and  gold  exports  and  imports 

Total 


Into 
Banks. 


$8,824,000 
51,885,000 


S60,709,000 


Out  of 
Banks . 


S4, 347 ,000 
133,361,000 


Net  Change  in 
Bank  Holdings. 


Gain    $4,477,000 
Loss    81,476,000 


$137,708,000lLoss  $76,999,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
France  a. 
Germany  _ 

Russia  *  _  _ 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  .. 
Denmark. 
Norway. . 


Jan.  24  1918. 


Gold. 


58,914,686 

132,941,860 

120,296,500 

129,650,000 

51,578,000 

78,680,000 

33,364,000 

58,098,000 

15,380.000 

14,389,000 

13,104,000 

9,622,000 

6,414.000 


Silver. 


Total. 


9,880 

9,400 

12,375 

12,140 

28,294 

3,265 

578 

600 


58 
,000142 


000 
000 
000 
000 
000 
300 
000 


137,000 


129 

142 

63 

106 

36 

58 

15 

14 

13 

9 

6 


£ 

,914,686 
,821,860 
,696,500 
,025,000 
,718,000 
974,000 
,629,000 
,676,300 
980,000 
389,000 
,104,000 
,759,000 
,414,000 


Jan.  25  1917. 


Gold. 


56 
L33 
128 

1  17 
51 
50 
35 
49 
15 
13 
l(i 
8 
6 


£ 

623,040 
076,056 
113,000 
,237,000 
578,000 
876,000 
978,000 
216,000 
,380,000 
,773,800 
193,000 
822,000 
631,000 


Silver. 


11,278,800 

865,700 

11,801,000 

12,140,000 

29,638,000 

2,944,000 

557,800 

600,000 


93,000 


Total . 


56,623,040 

144,354,856 

126,978,700 

159,038,000 

63,718,000 

80,514,000 

38,922,000 

49,773,800 

15,980,000 

13,775,800 

10,193,000 

8,915,000 

6,631,000 


Tot  .week .722,432,046    76,669,300  799,101,346  705,49S,896    69,918,300  775,417,196 
Prev  .week  721,804,364    75,093,350  796,897,714  704,285,659    69,587,390  773,873,049 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date  the  amount  so  held  was  £230,860,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


CONGRESS,  THE  PRESIDENT,  AND  THE  "WAR 

COUNCIL." 

The  period  of  the  war  through  which  we  are  now 
passing,  with  its  midwinter  suspension  of  military 
activities,  has  brought  not  only  discussion  of  peace 
terms  by  all  parties  to  the  conflict,  but  also,  and 
quite  as  naturally,  more  or  less  acrimonious  criti- 
cism of  the  various  ministries  by  their  parliaments 
and  people.  The  dispute  between  the  German 
Reichstag  and  the  Imperial  Ministry  over  the  peace 
negotiations  with  Russia,  and  the  angry  attacks 
upon  Von  Kuehlmann  for  the  same  reason, though  on 
different  grounds,  by  the  Von  Tirpitz  Pan-German 
party,  show  what  has  been  happening  in  Germany. 
The  attacks  on  the  Austrian  Government,  both  in 
legislative  and  in  labor  circles,  have  reached  a  fairly 
sensational  stage  this  week.  France  has  lately 
again  had  to  change  its  Ministry,  and  there  has  been 
abundant  evidence  of  political  unrest  in  England, 
even  in  Parliament.  It  would  have  been  strange  if 
the  United  States  had  escaped  this  general  tendency, 
and  it  has  taken  shape  in  the  controversy  between 
the  Senate  and  the  President  over  the  creation  of  a 
War  Council. 

Proposed  in  a  general  way  a  week  or  two  ago,  the 
matter  wae  brought  to  a  head  in  a  speech  to  the 
National  Security  League  at  New  York,  last  Satur- 
day, by  Senator  Chamberlain  of  Oregon,  Chairman 
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of  the  Senate  Committee  on  Military  Affairs.  In 
this  speech  and  in  subsequent  interviews,  the  Sena- 
tor, a  Democrat  in  politics,  declared  that  the  mili- 
tary establishment  of  the  United  States  "has  almost 
stopped  functioning.  Why?  Because  of  inefficiency 
in  every  bureau  and  in  every  department  of  the 
Government  of  the  United  States."  This  was  pretty 
sweeping  language,  and  most  of  it  was  in  fact  vir- 
tually repudiated  a  few  days  later  by  Senator  Cham- 
berlain himself,  who  then  declared  that  he  had  only 
meant  to  say  that  we  have  no  cohesive  military 
policy  and  ought  to  have  one — which  is  a  very 
different  allegation. 

Nevertheless,  the  bill  was  drafted  by  the  Senate 
Military  Committee,  providing  that  "three  distin- 
guished citizens  of  demonstrated  ability"  should  be 
appointed  by  the  President  by  and  with  the  advice 
and  consent  of  the  Senate.  Their  duties  were  to 
include  formulation  of  war  policies,  "supervision  of 
executive  departments,  officials  and  agencies  of  the 
Government,"  and  consideration  and  determina- 
tion of  "all  differences  and  questions  relating  to  the 
conduct  and  prosecution  of  the  war  that  may  arise 
between  any  such  departments,  officials  and  agencies 
of  the  Government."  The  life  of  this  War  Council 
was  to  be  limited  to  six  months  after  the  termination 
of  the  war,  or  to  "such  earlier  date  after  the  termina- 
tion of  the  war  as  the  President  may  designate." 

On  Monday  President  Wilson,  whose  attitude  had 
previously  not  become  clearly  known,  gave  out  a 
statement  of  which  the  following  were  the  salient 
declarations: 

"Senator  Chamberlain's  statement  as  to  the  present 
inaction  and  ineffectiveness  of  the  Government  is  an 
astonishing  and  absolutely  unjustifiable  distortion  of 
the  truth. 

"As  a  matter  of  fact,  the  War  Department  has 
performed  a  task  of  unparalleled  magnitude  and  diffi- 
culty with  extraordinary  promptness  and  efficiency. 
There  have  been  delays  and  disappointments  and 
partial  miscarriages  of  plan,  all  of  which  have  been 
drawn  into  the  foreground  and  exaggerated  by  the 
investigations  which  have  been  in  progress  since  the 
Congress  assembled. 

"But  by  comparison  with  what  has  been  accom- 
plished, these  things,  much  as  they  were  to  be  re- 
gretted, were  insignificant,  and  no  mistake  has  been 
made  which  has  been  repeated.  Nothing  helpful 
or  likely  to  speed  or  facilitate  the  war  tasks  of  the 
Government  has  come  out  of  such  criticism  and  in- 
vestigation. 

"I  understand  that  reorganizations  by  legislation 
are  to  be  proposed  (I  have  not  been  consulted  about 
them  and  have  learned  of  them  only  at  second  hand) , 
but  their  proposal  came  after  effective  measures  of 
reorganization  had  been  thoughtfully  and  maturely 
perfected,  and,  inasmuch  as  these  measures  have 
been  the  result  of  experience,  they  are  much  more 
likely  than  any  others  to  be  effective,  if  the  Congress 
will  but  remove  the  few  statutory  obstacles  of  rigid 
departmental  organization  which  stand  in  their  way. 
The  legislative  proposals  I  have  heard  of  would 
involve  long  additional  delays  and  turn  our  ex- 
perience into  mere  lost  motion." 

Nevertheless,  the  bill  has  been  duly  introduced 
into  the  Senate. 

The  merits  of  this  controversy  are  not  altogether 
simple.  On  the  mere  face  of  things,  there  is  some- 
thing to  say  for  each  side.  The  contention  of  Con- 
gressmen urging  the  War  Council  is  that  such  a  meas- 
ute  has  been  adopted  by  the  Governments  of  our 
allies  through  force  of  practical  necessity,  for  the 
purpose   of   harmonizing   the   work   of   the   various 


Government  departments,  and  at  the  same  time  not 
leaving  on  the  shoulders  of  the  man  at  the  head  of 
the  Government  the  responsibility  for  a  mass  of 
details  to  which  he  could  not  physically  attend 
while  also  directing  internal  affairs  and  international 
relations.  Furthermore,  there  was  prima  facie 
ground  for  criticism  of  Mr.  Wilson's  policy  regarding 
his  own  Cabinet.  This  criticism  is  not  new.  The 
shape  it  had  generally  assumed,  even  before  the 
war,  was  that  the  Cabinet  as  a  whole,  in  this  Ad- 
ministration, was  not  made  up  of  experienced  states- 
men or  of  men  particularly  conversant  with  the  affairs 
of  their  respective  bureaus.  It  was  at  times  alleged, 
even  by  his  friends,  that  Mr.  Wilson  did  not  seem  to 
desire  to  surround  himself  with  advisers  of  a  calibre 
such  as  might  overtop  his  own  authority  and  pres- 
tige. 

On  the  other  hand,  the  work  of  the  Cabinet  as  it 
stands  must  be  judged  by  visible  results,  and  in  this 
regard  the  attacks  on  it,  in  and  out  of  Congress, 
have  at  least  in  one  respect  in  the  end  proved  unfair. 
We  have  reference  to  the  concentration  of  hostility 
at  one  time  on  Secretary  Daniels  of  the  Navy. 
Mr.  Daniels's  fault  of  personality  and  temper  have 
undoubtedly  embittered  such  criticism.  But  it 
became  the  habit  of  many  critics  to  denounce  him 
as  altogether  incompetent  officially,  and  to  this  the 
answer  was  the  admission,  even  by  the  Congres- 
sional Investigating  Committee,  that  the  Navy  had 
performed  its  duties  since  we  went  to  war  in  an 
exemplary  fashion. 

With  the  War  Department  there  was  larger  ground 
for  concrete  criticism.  This  was  inevitable  in  the 
light  of  all  experience  and  in  view  of  the  circum- 
stances under  which  the  United  States  went  to  war — 
especially  of  the  wholly  new  problems  of  detail 
which  arose  in  connection  with  the  enormous  task 
of  raising,  equipping  and  transporting  our  new  army 
at  the  very  moment  when  we  were  also  providing 
war  material  for  our  allies.  As  was  to  be  expected, 
it  was  the  question  of  rifles,  artillery,  ammunition 
and  soldiers'  clothing  in  which  the  shortcomings  were 
most  plainly  visible — as  indeed  they  were  in  the 
early  war  experience  of  every  European  belligerent, 
except  Germany,  which  had  been  virtually  on  a  war 
footing  in  regard  to  supplies  for  two  years  before 
she  declared  war.  In  England  especially,  the  com- 
plaint regarding  supplies  for  Kitchener's  army, 
during  the  early  mobilizing  and  training  period ,  was 
practically  the  same  as  the  criticism  of  our  own  War 
Department,  and  for  similar  reasons. 

This  makes  it  necessary  to  distinguish  very  care- 
fully between  mistakes  of  a  less  grievous  nature,  and 
which  were  in  large  part  corrected,  and  mistakes 
which  were  due  to  official  carelessness,  slackness  or 
unwise  policy,  and  which  were  persisted  in  after 
their  discovery.  We  believe,  notwithstanding  the 
many  and  forceful  allegations  of  Mr.  Chamberlain,  in 
his  speech  of  Thursday  to  the  Senate,  that  the 
burden  of  proof  is  reasonably  strong  to  the  effect 
that  it  is  mainly  the  first-named  kind  of  mistakes 
which  can  be  placed  at  the  door  of  our  War  Depart- 
ment. 

But  this  does  not  prove  that  the  mistakes  ought 
not  to  have  been  avoided,  or  that,  if  the  war  goes 
on  and  our  own  plans  of  campaign  take  large  and 
comprehensive  shape,  the  War  Department  ought 
not  to  be  supplemented  by  a  special  war  council  in 
the  nature  of  an  executive  committee.  And  it  does 
not  prove  that  the  President  ought  to  treat  such 
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blunders  as  if  they  were  without  basis  and  were 
the  invention  of  hostile  critics.  To  our  mind  the 
Senate  bill  is  open  to  serious  criticism  for  the  ma- 
chinery proposed.  It  is  not  true  that  the  plan  is 
exactly  copied  from  that  of  England  and  our  other 
allies.  England  has  its  war  council,  but  it  is  a  com- 
mittee formed  from  the  existing  Cabinet.  The  so- 
called  War  Council  of  Germany  was  not  a  committee 
on  conducting  the  war,  but  a  committee  of  business 
men  to  supervise  certain  economic  and  industrial 
arrangements,  such  as  are  dealt  with  by  our  own 
Council  of  National  Defense. 

While  the  motives  of  the  proponents  of  the  War 
Council  are  beyond  question,  and  should  be  so 
regarded,  we  can  see  no  sure  advantage  in  another 
committee  on  top  of  so  many  others — a  committee 
superseding  and  perhaps  impeding  the  work  of  the 
regular  committees — and  we  can  see  several  grave 
possibilities  of  disadvantage.  Besides,  as  Mr. 
George  W.  Wickersham  has  put  it,  "a  war  cabinet 
would  be  impotent  and  useless  without  the  consent 
of  the  President  to  its  formation.  Before  it  could 
be  effective  the  President  must  be  convinced  that 
it  is  needed."  More  than  that,  the  President's  own 
statement  of  Monday  is  clear  intimation  that  the 
bill  will  be  vetoed  if  it  should  pass  Congress;  and  no 
one  at  Washington  intimates  that  the  two -thirds 
majority  for  enacting  it  over  the  veto  could  be  ob- 
tained. As  it  stands,  therefore,  the  measure  seems 
in  any  case  predestined  to  failure.  It  may,  never- 
theless, have  the  good  result  (if  the  President  does 
not  make  the  mistake  of  treating  it  as  the  outgrowth 
of  hostile  criticism,  instead  of  based  on  ascertained 
mistakes)  of  giving  an  impetus  to  plans  for  co- 
ordinate action  within  the  Cabinet  itself,  through 
use  of  the  expedients  which  European  ministries 
have  already  tried  and  found  to  be  effective. 


THE  FUEL  ADMINISTRATOR'S  POWERS. 

New  York  and  all  the  country  east  of  the  great 
river  having  had  a  first  experience  of  involuntary 
idleness  and  a  "workless"  Monday  which  was  not 
a  holiday,  it  is  not  possible  to  agree  with  the  natural 
insistence  of  the  Fuel  Administrator  that  his  order 
was  unavoidable  and  the  results  attained  have  been 
worth  the  cost.  That  cost  must  remain  a  matter 
of  estimate,  but  in  New  York  alone  it  surely  mounts 
into  millions.  There  was  a  saving  of  fuel,  but  if  the 
country  east  of  the  Mississippi,  including  Louisiana 
and  Minnesota,  had  gone  to  bed  on  Sunday  night 
and  remained  there  until  Tuesday  morning  there 
would  have  been  a  saving  in  both  fuel  and  food.  A 
temporary  halting  of  consumption  does  not  neces- 
sarily help  moving  and  distributing.  There  was 
some  gain  here  in  coaling  of  ships,  but  less  coal  ar- 
rived on  Monday  than  customarily.  The  halting 
of  usual  labor  might  sensibly  have  been  used  to  con- 
centrate upon  the  work  of  clearing  the  congestion  on 
docks  and  cars,  and  this  was  clearly  the  intention; 
but  a  cross-fire  of  orders  sought  to  get  goods  off  the 
waterfront  while  other  orders  forbade  working  there, 
and  the  merchants  had  also  closed  their  places  in 
obedience  to  the  general  halt  called. 

There  was  a  general  disposition  to  comply.  In 
some  instances,  stores  turned  the  occasion  into  an 
advertisement.  The  vast  majority  of  persons  yielded 
cheerfully,  assuming  that  the  "Government"  must 
be  superior  to  anybody  in  knowledge  and  wisdom 
and  that  loyalty  to  the  country  and  the  cause  re- 
quires yielding,  if  it  does  not  also  forbid  all  criticism; 


and  as  few  have  even  looked  at  the  text  of  the  many 
drastic  statutes  enacted  in  1917,  very  few  have  any 
notion  what  those  do  require.  Between  an  explicit 
command  of  law  and  an  arbitrary  order,  assuming  to 
be  for  the  general  welfare,  there  is  considerable  lack 
of  discrimination. 

It  may  be  well,  therefore,  to  point  out  that  while 
the  "control"  Act  of  last  summer,  commonly  men- 
tioned as  the  Lever  Law,  does  grant  extraordinary 
powers  to  the  President,  and  authorizes  him  "to> 
create  and  use  any  agency  or  agencies,"  so  that  under 
it  he  may  appoint  a  Fuel  Administrator,  the  powers 
so  granted  are  not  without  limit.  He  is  empowered 
to  fix  the  prices  of  coal  and  coke,  "to  establish  rules 
for  the  regulation  of  and  to  regulate  the  method  of 
production,  sale,  shipment,  distribution,  apportion- 
ment or  storage  thereof  among  dealers  and  consum- 
ers," also  to  commandeer  plants  and  designate  a 
selling  agency.  These  powers  are  unprecedented 
and  sweeping;  but  while  directing  that  fuel  shall  be 
supplied  only  in  a  designated  order  in  a  waiting  line 
of  applicants  may  be  deemed  a  part  of  "the  method" 
of  distribution  or  apportionment,  there  is  nothing, 
apparently,  in  the  law  assuming  any  control  over 
use.  Does  power  over  the  supply  and  distribution 
of  fuel  even  imply  power  to  forbid  or  regulate  the 
use  of  it  by  any  person  who  once  has  it  in  possession  ? 
If  not,  it  would  seem  to  follow  that  Dr.  Garfield's 
orders  that  no  manufacturing  plant  "shall"  burn 
fuel  except  as  set  forth,  and  that  printing  and  other 
plats  "may"  burn  it  thus  and  so,  and  that  on  cer- 
tain days  "no  fuel  shall"  be  burned  in  offices  and 
stores  except  as  specified,  and  so  on,  are  mere  edicts, 
with  no  more  statutory  authority  behind  them  than 
if  issued  by  any  other  person.  They  may  be  obeyed, 
and  thus  far  they  have  very  generally  been,  but  by 
consent  and  acquiescence,  and  this  often  is  as  effec- 
tive as  the  possession  of  actual  statutory  authority. 
How  commonly  people  on  this  occasion  are  acquiesc- 
ing out  of  a  desire  to  aid  the  Government  in  its  Her- 
culean task  of  carrying  on  the  war  is  indicated  by  a 
few  sentences  from  the  journals  of  Tuesday  morning: 

"In  most  office  buildings  superintendents  were 
careful  to  point  out  to  tenants  that  if  they  burned 
lights  or  turned  on  their  radiators  they  would  violate 
the  law,  and  few  cared  to  take  the  chances.  'If  any 
tenant  who  was  not  exempt,'  said  the  superintendent 
of  the  largest  building,  'turned  on  the  lights  or  heat, 
it  was  the  tenant  and  not  us  who  violated  the  law.'  " 

"Investigators  for  the  Fuel  Administration  made 
the  rounds  of  downtown  buildings  and  found  occasion 
to  order  some  tenants  to  shut  up  shop,  but  these 
cases  were  relatively  few." 

"When  policemen  and  officials  from  the  office  of 
the  Fuel  Administrator  Schley  notified  the  store- 
keepers that  lights  could  not  be  burned,  as  a  rule 
they  replied  T  will  put  out  the  lights.  I  didn't 
understand.'  " 

Saloons  without  fire  and  using  only  candles  are 
said  to  have  been  visited  and  warned,  whereupon  the 
owners  complied.  A  Washington  dispatch  also  says 
that  requests  from  some  stores  that  they  might 
open  on  Mondays  were  refused;  that  Dr. Garfield  de- 
clares that  working  overtime  on  five  days  to  make  up 
for  the  loss  on  Mondays  "would  be  a  plain  violation 
of  the  order,"  and  that  he  urges  food-selling  stores 
to  close  at  noon  on  Mondays  when  practicable,  but 
that  "the  necessity  for  remaining  open  is  to  be  deter- 
mined by  the  local  Food  Administrator,  who  is  to 
notify  the  local  Fuel  Administrator." 
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Yet  the  Lever  Law  not  only  makes  no  reference  to 
the  use  of  fuel,  but  does  not  assume  to  propose  any 
determination  whether,  and  when,  and  for  how  long, 
stores  may  be  opened  for  business. 


THE  COMPENSATIONS— OR  MAKING  THE 
BEST  OF  THINGS. 

Every  phase  of  the  fuel  order  has  been  covered 
by  the  press.  In  the  main,  being  weighed  in  the 
balance,  it  has  been  found  wanting.  But  there  are 
valuable  compensations,  nevertheless.  One  of  these, 
we  believejto  be  the  awakening  and  indulgence  of 
an  honest,  wholesome,  fearless  criticism.  Not  fault- 
finding, but  serious  analysis,  competent  contem- 
plation, earnest  and  devoted  study  of  a  grave 
problem  as  it  relates  to  the  nation's  undertaking, 
and  to  the  individual  as  to  his  place  and  power  in 
that  undertaking.  There  has  been  growing  in  the 
country  a  feeling  that  it  is  improper  and  harmful 
to  express  personal  views  on  our  affairs,  however 
thoughtfully  worked  out,  however  guardedly  and 
modestly  spoken.  It  is  very  much,  in  a  republic, 
as  if  the  sovereign  people  had  abdicated  in  favor  of 
their  rulers,  and  washed  their  hands  of  their  own 
government.  And  yet  if  the  American  people  do 
not  win  this  war,  who  will? 

We  believe  in  the  absolute  sincerity  of  the  vast 
majority  who  "stand  by"  the  instrumentalities  of 
our  present  "Government."  And  we  can  conceive 
of  no  more  perfect  duty.  But  it  does  not  mean  the 
applause  of  the  thoughtless,  the  noise  of  "hired 
clacquers,"  or  the  servile  approval  of  an  emascu- 
lated citizenship.  It  does  mean  obedience  to  law; 
and  for  the  rest,  a  vigilance  that  is  the  price  of 
liberty,  an  individual  opinion  deeply  conceived, 
that  temperately  expressed,  swells  the  "consensus" 
that  shall  lead  us  to  success.  This  drastic  "fuel 
order"  has  shocked  us  into  "expression."  Out 
of  the  heart  the  mouth  speaketh.  If  the  protest 
can  be  crystallized  into  one  voice,  it  has  cried  out: 
"What  can  a  people  do  when  their  power  to  produce 
is   shut   off?" 

No  man  charged  with  the  duties  of  a  high  office, 
no  President  of  the  United  States  upon  whom  is  laid 
the  weight}^  responsibilities  of  this  imperious  hour 
of  our  national  history,  can  be  safe  who  listens  only 
to  the  chanting  approval  of  a  band  of  servile  syco- 
phants who  humble  themselves  at  his  feet.  It  is  the 
courtiers  and  the  rabble  who  first  cry  "The  King 
is  dead,  long  live,  the  King!"  The  only  reliance  of 
a  true  liberator  is  in  the  spirit  of  democracy — the 
sublime  honesty  of  those  who  know  and  feel  the 
truth  and  speak  it  faithfully,  loyally.  Above  the 
currents  of  comment  there  are  voices  suggesting  the 
removal  from  positions  of  authority  of  those  who  are 
seemingly  incompetent.  Thej'  need  not  be  heeded, 
ut  they  should  be  heard. 

The  admonition  of  a  friend  is  more  to  be  feared 

an  the  onslaught  of  an  enemy.     What  the  patriot 

wants,  if  he  be  a  patriot,  is  the  best  method  to  reach 

he  common  end.     We  deprecate  the  revival  of  that 

growl  of  the  old  bear  Dr.  Johnson:  "Patriotism  is  the 

ast  refuge  of  a  scoundrel."     The  people  are  to  be 

rusted,  or  all  things  are  vain.     But  the  timorous 

do    not    trust    themselves.     And    the    slackers    in 

patriotism   are  those   who   throw   all  responsibility 

upon  chosen  servants  in  an  emergency.     So  that  the 

compensation  of  an  awakened  criticism  comes  not 

only    to    the  Government,    but    to    the    individual. 

And  there  can  be  no  doubt  that  the  earnest,  anxious 


man  and  woman,  of  our  republic,  are  to-day  more 
desirous  of  "seeing  the  light"  than  ever  before. 

Criticism  to  be  efficacious  must  be  justified,  an 
opinion  must  be  worth  expressing.  Self -analysis 
alone  becomes  the  individual  citizen's  informant. 
The  fuel  order  brings  home  the  relation  of  Govern- 
ment to  individual,  and  must  tend  to  develop  the 
right  attitude  of  citizen  to  Government.  It  is  very 
idle  to  say,  "it  has  been  ordered,  this  is  enough  for 
me."  Obey  the  law  every  man  must  and  should. 
But  acquiescence  to  bad  laws  is  ruin.  Patriotism  is 
not  abject  conformity  to  rule,  blind  obedience  to 
orders,  jubilant  satisfaction  in  supporting  the 
Government,  "right  or  wrong."  Nor  is  it  that  supine 
spirit  which  says  a  servant  of  the  people  "knows 
best." 

Republics  must  never  forget  that  two  reach  the 
heights,  the  eagle  and  the  serpent.  Do  not  suppose 
we  are  attributing  willful  wrong-doing  to  any  official 
engaged  in  the  arduous  war-task.  But  to  blunder 
is  sometimes  as  fatal  as  to  deceive  The  point  is 
that,  seeking  within  himself  a  justification  for  an 
opinion  as  to  the  "best  way,"  requires  a  conscious- 
ness born  of  knowledge,  and  a  motive  born  of  devo- 
tion. The  carping  critic  is  never  constructive. 
The  citizen  who  merely  finds  fault,  sees  only  himself, 
either  his  unmitigated  selfishness  or  his  unwarranted 
egotism.  The  "heave,  ho,  heave"  of  an  all-pull- 
together  effort  is  an  exertion  of  strength,  in  unison, 
but  still  of  strength. 

To  be  concrete.  Each  citizen,  in  the  examination 
of  the  relation  of  his  industry  to  the  purposes  of  the 
Government,  as  called  forth  by  this  fuel  order, 
will  find  his  potentiality  to  help.  The  very  realiza- 
tion of  the  basis  of  his  effort,  the  worth  and  need  of 
his  production,  his  ability  to  make  it  conform  to 
service  and  yet  sustain  itself,  should  awaken  a  feeling 
of  compensation.  It  is  not  that  he  "make  the  best 
of  things,"  as  an  object  and  unwilling  servitor,  but 
that  he  discover  and  increase  the  part  his  industry 
plays  in  the  whole.  If  on  analysis,  he  finds  a  drastic 
measure  conflicts  with  his  continued  efficiency, 
without  contributing  to  the  general  welfare,  as  he 
sees  it,  then  he  is  justified,  as  a  factor  in  advance- 
ment and  success,  in  entering  his  solemn  protest. 

Only  thus  may  those  in  power  learn  the  truth. 
The  bundles  of  fagots  may  be  broken  one  by  one, 
not  together.  And  as  every  student  of  our  politics 
knows,  the  safety  of  our  form  of  government  rests 
at  last  in  "public  opinion."  Men  talk  of  a  desire 
for  psychological  effects.  We  may  ignore  these  as 
false  and  fatuous,  if  the  citizen  finds  in  self-study  a 
compensation  for  the  trials  he  undergoes.  This  is 
the  awakening  we  all  need.  Are  our  motives  pure 
and  unselfish,  are  our  intents  high  and  absorbing, 
is  our  "patriotism"  the  well-wishing  to  help  others 
and  ourselves  to  be  of  service?     Little  else  matters. 


GOVERNMENT  "OPERATION"  OF  RAILROADS 
-THE  HALF-WAY  HOUSE  IN  POLITICS. 
If  any  one  doubts  that  Government  ownership  of 
railroads  is  destined  to  become  a  storm-centre  of 
politics  in  this  country,  let  him  dismiss  the  thought. 
The  quasi-control,  inaugurated  as  a  war  measure,  is 
hardly  under  way  before  the  inevitable  appears. 
And  by  the  same  token,  it  ought  to  settle  the  question, 
in  the  mind  of  the  impartial  citizen,  now  and  for- 
ever. No  great  industry  can  become  the  football 
of  politicians  and  successfully  serve  the  people. 
"Business  is  business" — and  it  never  should  be  mixed 
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with  politics.  And,  if  the  reader  will  pardon  the  ex- 
pression, it  is  "some"  business  to  manage  and  oper- 
ate a  railroad. 

On  Monday  of  the  passing  week  the  following  ap- 
peared in  the  principal  editorial  of  a  leading  Wash- 
ington daily,  "The  Times,"  as  follows: 

"It  is  certain,  regardless  of  playing  politics,  re- 
gardless of  disloyalty  by  heads  of  railroads,  and  in- 
sincere attacks  by  Republicans  in  Congress,  that 
McAdoo  will  continue  to  manage  the  railroads,  im- 
prove them  and  increase  their  efficiency — in  spite  of 
the  distinguished  Republican  gentlemen  that  have 
had  and  still  have  the  railroads  under  their  direction 
as  presidents  of  the  various  systems.  .  .  . 
Meanwhile,  let  the  reader  not  be  deceived  by  Repub- 
lican politicians  concerning  the  railroads  under  Gov- 
ernment  control. 

"The  Republican  Party  is  the  party  to  which  rail- 
road presidents,  princes  of  incompetency,  belong, 
with  few,  if  any,  exceptions. 

"Republican  railroad  presidents  and  Republican 
Congressmen  combined  will  not  be  able  to  make  the 
failure  that  they  hope  to  make  of  Government  man- 
agement of  railroads. 

"Those  same  Republican  statesmen  and  Repub- 
lican railroad  presidents  will  not  be  able  to  prevent 
that  which  is  inevitable:  Permanent  ownership  of 
railroads  by  the  people  to  whom  the  railroads  natur- 
ally belong." 

What  is  the  important  fact  evidenced  by  this  edi- 
torial utterance?  It  is  that  before  the  Government 
has  had  a  chance  to  show  what  it  can  do  with  its 
control  and  operation,  the  wolves  of  politics  are  to  be 
in  full  cry.  Whether  so  intended  or  not,  here  is  an 
attempt  to  array  one  party  against  another  over  a 
question  that  has  no  politics  in  it.  Though  the 
individual  opinion  of  a  distinguished  and  talented 
editor,  it  is  an  opening  gun  for  Government  owner- 
ship as  the  outcome  of  the  present  unnatural  war 
conditions.  Mr.  McAdoo,  as  Director-General,  is 
entitled  to  every  success  that  can  come  to  him — 
not  because  he  is  a  Democrat,  not  even  because  he  is 
a  public  official  upon  whom  a  great  task  has  devolved, 
but  because  the  good  of  the  country  is  thought  by 
representatives  of  the  people  to  demand  this  measure. 
Aside  from  a  few  elements  of  co-ordination  impossi- 
ble, apparently,  under  the  former  plan,  we  do  not 
believe  he  can  accomplish  more  than  the  Railroad 
War  Board  could  have  done  working  voluntarily 
under  a  system  of  private  ownership.  But  whatever 
he  may  be  able  to  do  under  present  war  conditions 
cannot  demonstrate  the  value  of  Government  owner- 
ship under  peace  conditions.  And  it  is  inherently 
wrong,  and  disastrous,  to  try  to  make  political  ques- 
tions out  of  war  needs.  We  have  enough  to  do 
without  wasting  our  energies  in  political  contro- 
versies.    Not  so  will  the  war  be  won. 

Under  the  shadow  of  the  "Administration,"  in 
the  capital  of  the  country,  in  the  midst  of  an  ex- 
periment in  full  control  that  "startles"  the  people, 
this  arraignment  of  so-called  "Republicans"  occurs. 
On  the  same  day  a  Democratic  Senator  launches 
a  philippic  against  partisan  opposition  to  war 
measures.  The  evil  would  be  just  as  great  were 
the  tables  turned  and  the  other  party  in  power. 
But  if  politics  thrusts  its  devious  ways  into  this 
tremendous  question  of  "business,"  of  private  own- 
ership, of  individual  initiative  and  freedom  now, 
what  will  become  of  the  railroads  and  the  people 
when  Government  ownership  shall  have  become  an 


actuality?  Have  we  forgotten  the  old  saying  that 
our  elections  are  but  battles  "between  the  ins  and 
the  outs"?  Have  we  forgotten  the  old  doctrine  that 
to  the  "victor  belong  the  spoils"?  Has  it  not  been 
said  that  platforms  are  made  "to  get  in  on,"  and 
that  the  "loaves  and  the  fishes"  are  chief  incentives 
to  political  activity?  What  will  the  millions  of 
employees  do  in  and  to  an  election  unless  they  shall 
rise  superior  to  all  selfish  influences,  or  unless  they 
can  be  assured  of  a  life  tenure  by  some  method  of 
taking  ownership  and  consequent  operation  out  of 
politics — which  means  the  creation  of  a  privileged 
class  ? 

As  for  the  railroads  naturally  belonging  to  the 
people,  no  just  and  balanced  mind  can  believe  it. 
If  the  nation  gave  away  its  public  domains  in  aid,  if 
States  and  counties  and  communities  issued  bonds  in 
aid,  if  there  were  gifts  and  subsidies  in  the  past, 
none  of  these  constitutes  a  right  or  title.  Failure  to 
receive  benefits  proportionately  was  failure  to  guard 
against  the  non-fulfilment  of  contracts.  It  cannot 
be  pleaded  in  a  court  now.  Much  was  done  that  now 
seems  unnecessary,  though  it  may  not  have  been  so 
then.  The  fact  remains  that  railroad  building  was 
speeded  by  the  only  means  then  available — and  with- 
out doubt  accelerated  the  movement,  and  brought 
to  the  people  in  general  the  benefits  that  are  to-day 
part  and  parcel  of  our  marvellous  attainment.  And, 
despite  "manipulations"  and  "greed"  and  a  "com- 
petition" sometimes  violent  and  vicious  in  its  selfish- 
ness, the  roads,  as  a  whole,  have  staggered  upward 
to  a  high  degree  of  efficiency  and  to  a  natural  co- 
operation that  can  best  be  appreciated  or  illustrated 
by  the  "mileage  ticket"  which  places  practically  all 
the  great  systems  that  have  been  evolved  at  the 
service  of  a  single  traveler  for  a  price  within  the  reach 
of  the  well-to-do  of  our  large  population. 

No;  the  roads  belong  to  their  present  owners — not 
the  people.  And  if  they  do  not,  this  Government 
should  never  compensate  them  for  war  use  on  any 
basis,  and  cannot  do  so  without  committing  a  crime 
against  the  people.  Yet  this  insidious  phrase  is 
thrust  in  to  arouse  prejudice  and  to  give  color  of. 
good  to  "ownership"  by  making  the  unwary  believe 
that  in  "taking  over"  the  roads  the  Government  is 
but  giving  back  to  the  people  what  is  already  their 
own.  We  shall  meet  this  whole  question  in  politics, 
again  and  again,  but  the  very  fact  that  is  in,  is 
proof  patent  that  we  shall  never  have  Government 
ownership  of  railroads  without  a  new  and  heavy 
burden  upon  the  people,  and  a  subject  of  controversy 
that  will  imperil  the  stability  and  freedom  of  the 
nation  itself. 


CANADIAN  SHIPPING  AIDED  WITH  PUBLIC 
MONEY  TO  BE  GOVERNMENT  OWNED 
HEREAFTER. 

Ottawa,  Canada,  Jan.  23  1918. 
The  Canadian  Government  has  declared  for  pub- 
lic ownership  and  operation  of  all  shipping  con- 
structed henceforth  by  the  aid  of  public  money. 
Hon.  C.  C.  Ballantyne,  Minister  of  Marine  and  Fish- 
eries, who  has  just  announced  this  policy,  adds  the 
important  information  that  in  order  to  relieve  the 
industry  in  Canada  of  its  dependence  upon  United 
States  rolled  steel,  mills  will  be  built  in  this  country 
as  extensions  of  existing  plants  at  Sydney  and  New 
Glasgow,  Nova  Scotia,  Hamilton,  Ontario,  and  Sault 
Ste.  Marie,  Ontario.  The  present  total  capacity  of 
the  Canadian  steel  mills  is  300,000  tons  a  year,  which 
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does  not  compare  unfavorably  with  the  one-million- 
ton  capacity  of  the  United  States. 

It  is  given  out  here  that  the  announcement  re- 
specting public  operation  of  the  ships  built  by  the 
Government  is  subject  to  a  slight  modification. 
During  the  war,  the  Government  will  charter  some 
of  the  ships  to  responsible  corporations,  but  once  nor- 
mal conditions  are  restored,  all  the  ships  built  under 
the  special  plan  will  be  utilized  as  a  Government- 
owned  ocean  line  to  co-operate  with  the  public-owned 
railways. 

No  new  shipyards  will  be  constructed  at  present, 
but  the  present  yards  will  be  kept  going  to  their  ut- 
most capacity.  Between  fifty  and  sixty  million  dol- 
lars a  year  will  be  appropriated  for  the  shipbuilding 
program.  Whatever  is  on  the  ways  for  the  British 
Government  or  other  customers  will  be  completed, 
but  after  next  June  Canada  will  endertake  all  con- 
struction. Labor  will  be  equitably  distributed  be- 
tween all  the  plants  under  official  supervision. 

This  signalizes  one  of  the  first  important  moves  by 
the  Canadian  Government  in  the  promotion  of  Can- 
ada's foreign  trade  after  the  war.  With  the  Domin- 
ion's shipbuilding  facilities  suddenly  expanded  to 
accommodate  more  than  130  new  keels  at  the  present 
time,  there  is  substantial  assurance  that  the  new  pro- 
gram will  secure  for  this  country  an  independent  fleet 
of  ships  capable  of  influencing  shipping  conditions  in 
the  very  near  future.  Our  past  history  in  shipbuild- 
ing has  been  quite  inconsequential;  between  1901  and 
1915  Canada  never  turned  out  above  55,000  tons,  ex- 
cept in  1908.  In  1914  we  had  only  450,000 tonnage 
in  steam-propelled  vessels  registered  in  Canada. 


OUR  FOREIGN  TRADE  IN  1917. 

Notwithstanding  a  contraction  in  the  movement 
of  commodities  from  the  United  States  to  Europe 
in  the  last  half  of  the  calendar  year  1917,  the  exports 
from  the  country  for  the  full  twelve  months  made 
a  new  high  record  as  regards  value,  exceeding  by  a 
very  large  margin  the  phenomenally  heavy  total  of 
1916.  In  other  words,  the  outward  movement  of 
merchandise,  continuing  to  feel  the  stimulus  of  a 
demand  almost  beyond  conception  for  munitions  and 
supplies  for  the  armies  of  the  Entente  Powers,  was 
restricted  in  volume  to  the  extent  only  that  the  ves- 
sels were  available  for  its  transportation.  Starting 
with  January,  the  value  of  the  outflow  was  above 
that  of  any  preceding  month  in  our  history  and, 
while  in  the  five  succeeding  months  the  mark  then 
set  was  neither  duplicated  nor  very  closely  ap- 
proached, new  high  records  for  the  particular 
months  covered  were  in  each  instance  established. 
Beginning  with  July,  however,  the  embargo  and  other 
restrictive  measures  put  in  force  by  the  Government 
to  preclude  as  far  as  possible  the  supplying  of  some 
of  the  urgent  needs  of  Germany  by  various  neu- 
trals, coupled  with  a  shortage  of  tonnage,  made 
themselves  manifest  in  diminished  monthly  values 
as  compared  with  earlier  months  or  with  1916. 
That  situation  continued  during  July,  August  and 
September,  but  the  outflow  for  October  showed 
considerable  expansion,  overtopping  the  correspond- 
ing month  of  any  preceding  year.  A  moderate 
contraction  was  witnessed  in  November,  but  the 
result  for  December  was  a  total  second  only  to  that 
established  in  January.  Sight  must  not  be  lost, 
of  course,  of  the  fact  that  the  increase  in  the  value 
of  our  exports  in  the  late  year  was  due  in  very  mate- 
rial degree  to  the  higher  prices  ruling  for  almost  all 


commodities,  advances  having  been  very  marked 
in  the  various  metals  and  their  products  and  in  cot- 
ton, leather,  meats,  sugar,  &c.  It  is  highly  probable 
that  a  complete  analysis  of  the  figures  would  warrant 
the  assertion  that  price  is  entirely  responsible  for 
the  gain  disclosed  over  1916.  But  with  that  found 
to  be  true  the  importance  of  the  result  would  not  be 
minimized.  On  the  contrary,  it  would  simply  show 
how  the  abnormal  conditions  prevailing  had  served 
to  leave  their  mark  on  results. 

It  is  hardly  necessary  to  state  that  the  marvellous 
augmentation  in  our  export  trade  the  last  three  years 
is  due  to  the  war  in  Europe.  That  fact  is  too  obvious 
to  need  more  than  mention;  and  it  is  equally  true 
that  the  return  of  peace  will  inevitably  be  followed 
by  a  marked  contraction  in  the  shipments  of  certain 
classes  of  commodities,  munitions  and  supplies  for 
the  armies,  for  instance.  But  of  many  articles  needed 
in  reconstruction  work,  as  well  as  foodstuffs,  the 
outward  movement  may  continue  much  above 
normal  for  a  more  or  less  considerable  time  there- 
after. All  in  all,  however,  there  should  be  a  very 
noticeable  drop  in  the  exports  to  Europe  at  least  in 
aggregate  values ,  quite  closely  following  the  cessation 
of  hostilities.  How  we  will  fare  in  our  commerce 
with  countries  not  engaged  in  the  conflict,  and  es- 
pecially those  in  South  America  with  which  we 
expanded  our  trade  largely  the  last  year  or  two,  is 
the  important  question,  and  the  answer  is  to  be  found 
in  the  steps  taken  to  hold  it.  It  is  evident  that 
with  those  markets  again  open  to  the  world  at  large 
the  manufacturers  of  America  will  have  to  cater 
more  fully  to  the  tastes  and  desires  of  those  people 
than  in  the  past,  unless  they  wish  to  see  much  of  the 
trade  disappear.  It  is  a  noteworthy  fact  that  the 
increase  in  the  outflow  of. goods  in  the  latest  year  as 
compared  with  1916  was  in  considerable  measure 
accounted  for  in  the  movement  to  the  newer  devel- 
oped markets.  Altogether  the  gain  in  merchandise 
exports  in  1917  over  1916  was  744  millions,  and  of 
this  upwards  of  250  millions  appears  in  the  shipments 
to  South  America,  West  Indies,  Mexico,  Asia  and 
Oceania,  this  following  a  somewhat  greater  expan- 
sion in  1916  over  1915.  With  South  America  alone, 
our  outward  trade  in  the  late  year  was  not  far  from 
four  times  that  of  1914,  gains  being  noted  in  the 
general  run  of  articles  but  principally  in  cotton 
cloths,  tin  plate,  automobiles,  coal  and  manufactures 
of  iron  and  steel. 

Our  exports  to  the  United  Kingdom,  which  at  1,888 
millions  in  1916  were  nearly  60%  above  those  for 
1915,  advanced  to  about  2,000  millions  in  1917. 
The  French  total  rose  from  861  millions  in  1916  to 
930  millions  in  1917;  the  Italian  from  304  millions 
to  over  400  millions  and  the  Canadian  from  606 
millions  to  near  775  millions.  These  are  formidable 
gains,  but  collectively  account  for  only  446  millions 
or  60%  of  the  year's  accretion  in  exports.  On  the 
other  hand,  the  outflow  to  Russia,  our  former 
active  ally  in  the  war,  fell  from  469  millions  to 
about  440  millions,  due  to  the  restricted  movement 
in  the  last  quarter.  We  must  look  elsewhere,  there- 
fore, for  no  less  than  327  millions  of  the  year's  in- 
crease, and  we  find  it  most  largely  in  the  Cuban 
figures,  which  show  an  expansion  from  165  millions 
to  200  millions;  Mexico,  from  53  millions  to  110 
millions;  Chile,  from  33  millions  to  53  millions; 
Argentina,  from  77  millions  to  108  millions;  Brazil, 
473/2  millions  to  68  millions;  British  East  Indies, 
30  millions  to  38  millions,  and  Japan,  109  millions 
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to  160  millions.  A  fair  measure  of  increase  in  our 
trade  with  China  is  also  to  be  noted. 

In  the  imports,  also,  a  new  high  record  by  a  very 
substantial  amount  was  established  in  1917,  and 
this  in  the  face  of  a  diminished  inflow  of  merchandise 
from  Europe — from  Holland  and  Italy  in  particular. 
The  inward  movement  from  Canada  exhibited  an 
especially  heavy  increase  (approximately  180  million 
dollars,  or  76%),  with  wheat  the  main  item  and  flax- 
seed, wood  pulp  and  wool  important  contributors. 
In  Mexican  trade  with  the  United  States  that  country 
benefited  appreciably  through  our  greater  takings 
of  copper,  lead  and  mineral  oils,  while  a  large  aug- 
mentation in  the  imports  of  coffee  from  Brazil 
served  to  materially  swell  that  country's  credit  total 
here.  Furthermore,  Argentina,  Chile,  Peru  and 
Uruguay  through  increased  shipments  to  us  of  cop- 
per, hides  and  wool,  stand  in  the  record  with  im- 
portant gains.  Raw  silk,  goatskins,  hides  and  wool 
coming  in  more  freely  from  China  explain  the  ap- 
preciation in  the  value  of  our  imports  from  that 
quarter,  as  does  the  greater  influx  in  the  first  item 
the  gain  in  the  Japanese  total.  The  further  in- 
crease in  the  value  of  the  inflow  from  the  East 
Indies  reflected  the  much  greater  receipts  of  India 
rubber,  and  manila  hemp,  fruits  and  cocoanut  oil 
were  the  prominent  articles  in  our  increasing  inward 
trade  with  the  Philippine  Islands.  Consequent  upon 
the  large  diminution  in  shipments  of  wool  hitherward 
from  Australia  a  decline  in  the  value  of  imports 
from  that  quarter  is  to  be  noted.  With  the  large  gain 
in  our  merchandise  imports,  and  the  further  expan- 
sion in  exports  referred  to  above,  the  total  foreign 
trade  of  the  United  States  for  the  year  (inflow  and 
outflow  of  merchandise  combined)  ran  well  ahead 
of  1916,  and  therefore  establishes  a  new  high-water 
mark — one  not  likely  to  be  exceeded  for  many  a 
year.  It  reached  9,178  millions,  against  7,874 
millions  and  5,333  millions  one  and  two  years 
previously. 

The  merchandise  exports  in  1917  aggregated  a 
value  of  $6,226,255,654,  this  by  $743,614,553 
establishing  a  new  high  record,  it  having  exceeded 
1916  by  that  amount,  and  comparing  with  only 
$3,554,670,847  in  1915.  Shipments  of  breadstuffs 
covered  a  considerably  higher  value  in  the  late  year 
than  in  1916 — in  fact,  not  far  from  140  million  dollars 
more — a  quantitative  decrease  in  the  outflow  of 
wheat,  flour  and  oats  being  much  more  than  com- 
pensated for  by  the  increased  prices  received. 
Indicative  of  the  influence  of  prices  upon  aggregate 
values,  it  is  merely  necessary  to  mention  that  the 
average  export  quotation  of  wheat  for  11  months 
of  the  year  to  Nov.  30  as  officially  reported,  was 
$2  31  per  bushel  against  SI  47  in  1916  (full  year), 
of  flour  $9  80  per  barrel  against  $6  01,  of  corn  $1  37 
per  bushel  against  88c,  and  of  oats  72c.  against 
52c.  Cotton  exports  were  much  less  in  quantity, 
but  here  again,  in  consequence  of  the  decidedly 
higher  prices  prevailing  during  the  year  (a  level 
above  that  of  any  time  since  1869  having  been 
reached  in  November  and  December),  the  increase 
in  value  is  very  appreciable.  In  fact,  the  value 
of  the  4,818,996  bales  sent  out  in  1917  was  $574,- 
000,000,  whereas  the  7,007,794  bales  shipped  in 
1916  represented  only  $543,529,808,  the  average 
prices  having  been  23  5-16c.  and  15c.  per  pound, 
respectively.  It  follows.,  therefore,  that  while  quan- 
tity fell  off  fully  30%,  value  was  augmented  by  about 
6%.     Among  other  items  sent  out   less  freely  but 


covering  a  higher  value  than  in  1916  may  be  men- 
tioned newsprint  and  other  paper,  cement,  cotton- 
seed, twine,  hams  and  pork,  lubricating  oils,  naptha, 
raisins,  fertilizers,  paraffin,  wrought  iron  pipe, 
grape  sugar  and  some  classes  of  lumber. 

Petroleum  shipments  were  not  in  the  aggregate  so 
liberal  as  in  1916,  but  higher  prices  account  for  a 
fair  increase  in  value.  A  gain  of  about  65  millions 
in  the  total  export  value  of  meat  and  dairy  products 
finds  explanation  in  considerable  measure  in  enhanced 
prices  throughout  the  schedule,  and  the  same  is  quite 
generally  true  of  other  articles.  With  copper  at 
near  30c.  per  pound  instead  of  26c,  and  a  marked 
appreciation  in  the  outflow,  the  value  of  the  exports 
rose  some  130  million  dollars.  Cotton  cloth  at  over 
ll^c,  against  9}^c;  sugar,  6^gc,  against  5^c; 
rosjn,  $6  80,  against  $6  14;  sole  leather,  49  l-3c, 
against  3924c;  steel  rods,  3  ll-16c,  against  2^c; 
billets,  $77  77,  against  $59  76;  wire  nails,  4  9-16c, 
against  3  5-16c;  pig  iron  $34  45,  against  $25;  rails, 
$45  64,  against  $37  75;  structural  steel  $77  79, 
against  $58  70;  and  many  other  items  in  the  iron 
and  steel  schedule,  were  leading  contributors  to  the 
year's  augmentation  in  value  of  exports. 

Leaving  out  of  further  consideration  the  matter  of 
prices,  we  would  draw  attention  to  the  expansion 
in  the  value  of  the  shipments  of  agricultural  imple- 
ments of  about  12  million  dollars,  coal  40  millions, 
chemicals  25  millions,  cotton  manufactures  14  mil- 
lions, iron  and  steel  manufactures,  all  kinds,  350 
millions,  electrical  machinery  14  millions,  and  small 
gains  in  aluminum,  coke,  fiber  manufactures,  fruits 
and  nuts,  glucose  and  grape  sugar,  paper,  vege- 
tables and  wood  and  manufactures.  Contraction  in 
outflow  is  to  be  noted  in  a  number  of  articles  and 
most  important  in  amount  in  brass  and  leather  and 
manufactures,  sugar,  tobacco  leaf,  horses,  mules, 
commercial  automobiles,  oil  cake,  &c,  glass  and 
glassware,  liquors,  naval  stores,  nickel  and  wool  and 
manufactures. 

The  inflow  of  merchandise  for  the  year  1916,  at 
$2,952,465,955,  was,  as  intimated  above,  much 
greater  than  in  1916,  exceeding  the  high-water  mark 
then  set  by  561  million  dollars,  while  comparing  with 
only  $1,778,596,695  in  1915.  As  regards  the  various 
classes  of  imports,  a  further  important  augmenta- 
tion in  the  receipts  of  crude  materials  for  use  in 
manufacturing  was  a  feature  of  the  year,  the  actual 
gain  in  that  group  having  been  some  265  million 
dollars,  while  in  proportion  of  the  whole  influx  of 
goods  there  was  an  advance  from  39.13%  in  1915 
and  42.22%  in  1916  to  43.30%0  in  1917.  In  no  small 
degree  the  excess  in  imports  this  year  over  last  has 
been  due  to  the  higher  prices  ruling,  but  at  the  same 
time  the  quantitative  increase  extends  pretty  well 
through  the  list.  Losses  of  mentionable  size  are 
confined  to  a  comparatively  few  articles,  such  as 
coal  tar  distillates,  dye  woods,  fresh  meats,  cheese, 
diamonds,  and  zinc  ore.  On  the  other  hand,  more 
or  less  striking  gains  are  to  be  noted  in  raw  silk, 
India  rubber,  wheat  (from  Canada),  coffee,  hides 
and  skins,  copper  and  manufactures,  wool,  wood  and 
manufactures,  vegetables,  oils,  cocoa,  cotton,  fruits 
and  nuts,  nitrate  of  soda,  leather  and  manufactures, 
silk  manufactures,  cattle,  automobiles,  fiber  manu- 
factures, lead  and  manufactures,  sausage  casings, 
paper,  sugar  and  tin. 

The  excess  of  exports  of  merchandise  (values)  over 
imports  in  1917  was  by  some  182  million  dollars  of 
greater  magnitude  than  ever  before  recorded  in  the 
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United  States,  running  ahead  of  the  1916  result  by 
that  amount.  In  other  words,  the  favorable  balance 
reached  $3,273,789,699,  comparing  with  $3,091,- 
005,766  a  year  earlier,  only  $1,776,074,152  in  1915 
and  but  $324,348,049  in  1914.  As  indicating  the 
changes  from  year  to  year  in  a  number  of  the  leading 
staples  of  export  and  the  relation  those  principal 
items  bear  to  the  full  outward  movement  of  mer- 
chandise, we  append  a  compilation  covering  the  last 
six  years: 

EXPORTS  OF  LEADING  PRODUCTS  FOR  SEX  CALENDAR   YEARS. 


Exports. 


Cotton 
Breadst'ffs 
Prov.,&c 
Cat'le.sh'p 
&  hogs. 
Petrol.,  &c 

Total 
All     other 
articles 

Total  . 


1917. 


574,000,000 
606,000,000 
380,000,000 

1,600,000 
250.000,000 


1811600000 
4414655654 


6226255054 


1916. 


1915. 


S 

543.529,808 
471,932,100 
318,569,163 

1,267,679 
201,732,563 


417,013,008 
527,882,389 
279,660,232 

2,779.954 
142,972,322 


1534031313 
394860978S 


5482641101 


1370307905 
2184362942 


3554670847 


1914. 


$ 

343,904,905 
310,280,873 
161,474,241 

990,406 
139,900,587 


956,551,012 
1157073038 


2113624050 


1913. 


S 

575,495,653 
203,391,856 
160,606,568 

1,580,346 
149,316,409 


1090390832 
1393627460 


2484018292 


1912. 


S 

623,077,439 
161,672,348 
148,116,068 

4,404,042 
124,310,282 


1061580179 
1337367814 


2399217993 


It  is  well  to  add  that  a  more  detailed  statement 
would  show  that  of  foodstuffs  in  their  entirety  the 
exports  for  1917  were  well  ahead  of  the  high  record 
total  established  in  the  preceding  year.  Of  our 
manufactures  ready  for  consumption,  moreover,  (mu- 
nitions, &c,  are  included  under  this  head),  the  out- 
flow showed  moderate  expansion  and  in  partly  man- 
ufactured articles  the  gain  was  very  heavy.  There 
was  also  some  increase  in  the  shipments  of  crude 
materials  for  use  in  manufacturing.  Altogether,  all 
divisions  except  miscellaneous,  and  that  a  compara- 
tively negligible  item,  made  up  almost  wholly  of 
horses,  mules  and  seeds,  shared  in  the  enlarged 
foreign  export  trade  of  1917. 

The  movement  of  gold  in  1917,  while  largely  in 
favor  of  the  United  States,  was  by  no  means  as 
decidedly  so  as  in  1916,  as  a  result  of  various  credits 
arranged  for  the  financing  of  purchases  here  by  our 
allies.  Much  the  greater  part  of  the  year's  inflow 
came,  as  in  1915  and  1916,  for  the  account  of  Great 
Britain  and  our  other  European  allies  in  the  war, 
either  direct  by  steamer  or  from  the  depository  of 
the  Bank  of  England  at  Ottawa,  passing  into  this 
country  via  Ogdensburg,  N.  Y.  In  the  aggregate 
Great  Britain  sent  us  500  million  dollars,  or  about 
93%  of  the  year's  total  influx,  of  which  all  but  an 
insignificant  amount  came  from  or  via  Canada. 
Arrivals  of  gold  from  France  were  merely  nominal, 
but  from  Australia  they  were  12  millions,  South 
America  7  millions,  and  West  Indies,  Mexico,  &c, 
19  millions.  Collectively  the  inflow  of  the  metal  for 
the  twelve  months  reached  $537,854,374,  against 
$685,990,234  in  1916  and  $451,954,590  in  1915. 
Shipments  of  gold  were  also  very  extensive,  reaching 
a  total  of  $371,883,884,  or  more  than  V/2  fold  those 
of  1914,  which  up  to  that  time  had  been  the  largest 
ever  reported  for  any  one  year  in  the  history  of  the 
country.  The  outflow  was  made  up  of  about  104 
million  dollars  to  Spain,  45  millions  to  South  America, 
156  millions  to  Japan,  16  millions  to  the  West  Indies, 
11  millions  to  Canada  and  40  millions  to  Europe, 
India,  &c.  The  net  import  balance  for  the  year, 
at  $165,970,490,  compares  with  similar  remainders 
of  $530,197,307.  and  $420,528,672,  respectively,  in 
the  two  preceding  years  and  a  net  efflux  of  $165,228,- 
415  in  1914. 

The  imports  of  silver  in  1917  were  of  about  normal 
amount,  with  Mexico  the  chief  contributor,  but  ex- 
ports showed  a  heavy  gain,  partly,  of  course,  due  to 
the  enhanced  value  of  the  metal,  with  Great  Britain 
and  British  India  the  largest  absorbers.     The  net 


exports  of  silver  were  $30,790,044,  against  $38,331,- 
748  the  previous  year.  Bringing  together  the  various 
balances,  we  have  the  subjoined  comparative  sum- 
mary for  a  series  of  years: 


YEARLY  TRADE  BALANCE. 


Excess of- 


Mdse.exp. 
Silver  exp. 

Total  -. 
Gold  imps. 

Gr'd  total. 


1917. 


3273789099 
30,790,044 


3304579743 
165,970,490 


3138609253 


1916. 


3091005766 
38,331,748 


3129337514 
530,197,307 


2599140207 


1915. 


1914. 


1913. 


1912. 


%  %  %  % 

1776074152  324,348,049  691,421,812  581,144,638 
19,114,930  25,643,873  26,908,8121  23,560,669 


1795189082  349,991,922  718,330,624  604,705,307 
420,528,672!  H65228415  *28,093,778:  19,123,930 


1374660410  515,220,337  746,424,402  585,581 ,377 


*  Net  exports. 

With  all  the  items  included,  the  net  export  balance 
for  1917,  it  will  be  observed,  reaches  the  stupendous 
aggregate  of  $3,138,609,253,  or  539^  millions  more 
than  in  1916  and  1,764  millions  in  excess  of  1915. 
We  note  in  passing  that  our  net  gain  in  gold  since 
July  1  1914—42  months — reaches  1,005  million 
dollars. 


NEW  APPEAL  TO  BANKERS  TO  SERVE  IN  NATIONAL 
WAR  SAVINGS  CAMPAIGN. 

In  furtherance  of  the  determined  efforts  which  are  being 
made  by  the  American  Bankers'  Association  to  get  every 
banking  institution  to  give  its  individual  support  and  assist- 
ance to  the  war  savings  campaign,  Charles  A.  Hinsch,  who 
with  Jerome  Thralls  and  R.  F.  Ayers  are  working  in  co-oper- 
ation with  the  National  War  Savings  Committee,  has  ad- 
dressed a  further  communication  to  every  bank,  banker  and 
trust  company  in  the  United  States  calling  upon  them  to 
serve  in  the  campaign.  Thus  far  7,600  have  indicated  their 
intention  to  act,  and  it  is  with  the  view  to  having  all  the  banks 
and  bankers  actively  live  up  to  the  end  that  a  steady  flow  of 
funds  to  the  Government  will  follow  that  a  new  appeal  has 
been  sent  out.  The  letter  bears  date  Jan.  19  and  is  as  fol- 
lows: 

To  the  Managing  Officers  of  the  Banks  and  Trust  Companies  of  America: 

The  coal  situation  is  a  shock  to  all  America.  It  drives  honie  the  fact 
that  every  effort  should  be  made  to  conserve,  develop  and  protect  the  bank- 
ing resources  against  the  swift  and  unexpected  shocks  of  war  time. 

The  bankers  face  the  greatest  responsibility  in  their  existence.  They 
must  mobilize  the  financial  resources  of  the  country  and  direct  the  use  of 
those  resources  into  the  proper  channels. 

The  Government  must  have  money  with  which  to  purchase  the  labor  and 
materials  that  are  essential  to  the  successful  prosecution  of  the  war.  The 
banks  are  the  agencies  through  which  the  bulk  of  the  funds  must  be  obtained. 
That  which  is  not  obtained  through  flotation  of  loans  must  be  obtained 
through  immediate  taxation.  Every  dollar  that  is  placed  in  War  Savings 
and  Thrift  stamps  automatically  reduces  the  amount  of  money  it  is  neces- 
sary to  raise  through  the  flotation  of  Liberty  Loans.  Let's  put  30  million 
new  savers  at  work  helping  to  mobilize  the  resources  of  America. 

The  War  Savings  campaign  is  the  first  opportunity  that  has  presented 
itself  whereby  the  efforts  of  every  factor  in  the  nation  can  be  co-ordinated 
in  a  movement  to  teach  the  lesson  of  saving  and  industry  to  the  American 
people.  By  participating  in  this  movoment,  the  bankers  will  protect  them- 
selves from  withdrawals  of  deposits,  will  aid  the  Government,  and  will  build 
up  a  mighty  army  of  new  savers  from  which  they  may  got  millions  of  new 
depositors  during  the  next  few  years. 

The  man. who  does  not  exercise  his  right  to  vote  is  not  a  true  American 
citizen .  What  of  the  banker  who  does  not  come  forward  at  this  time  and 
aid  his  Government  and  his  fellow  bankers  to  develop,  mobilize  and  con- 
serve the  banking  resources?  The  matter  of  profit  is  important,  but  it  is 
not  the  great  thing  at  this  time.  The  banks,  however,  are  in  a  fortunate 
position  in  so  much  that  they  are  enjoying  the  greatest  prosperity  during 
their  existence. 

A  call  has  gone  out  to  every  bank  and  trust  company  to  serve  in  the  War 
Savings  campaign.  Every  incorporated  banking  institution  was  given 
authority  to  act  as  agent.  We  have  received  response  from  only  7,600, 
indicating  their  acceptance.  We  are  certain  that  thousands  of  additional 
banking  institutions  are  active,  but  we  want  the  Treasury  Department 
records  to  authentically  show  that  to  be  the  case.  If  you  have  not  re- 
sponded, we  will  appreciate  your  advising  the  Secretary  of  the  Treasury  on 
form  WS-125,  if  you  have  such  form  in  your  possession;  if  not,  indicate 
in  a  letter  to  him  that  you  are  actively  selling  War  Savings  and  Thrift 
stamps,  and  are  using  your  best  efforts  to  assist  in  this  worthy  cause. 

Unincorporated  institutions  that  have  not  qualified  may  got  their  ap- 
pointments through  their  postmasters,  or  from  any  incorporated  bank  or 
trust  company. 

In  order  that  banking  institutions  that  are  agents  may  make  full  use  of 
their  prestige,  they  are  now  authorized  to  appoint  as  sub-agents,  individ- 
uals, firms  and  corporations  in  their  respective  communities,  for  whom  they 
are  willing  to  stand  sponsor.  To  further  expedite  matters,  special  arrange- 
ments have  been  made  whereby  War  Savings  and  Tlirift  stamps  can  be  ob- 
tained on  consignment  against  special  deposits  made  with  the  Federal  Re- 
serve banks.  Under  this  plan  a  bank  may  get  any  amount  of  stamps  that 
it  desires,  and  may  return  at  any  time  it  may  elect  such  stamps  as  are  unsold, 
in  accordance  with  Treasury  Department  Circular  No.  96,  which  is  enclosed. 

If  every  banker  in  the  nation  will  get  behind  this  movement  in  a  whole- 
hearted way,  the  question  of  its  success  will  bo  made  certain,  a  steady  flow 
of  funds  to  the  Government  will  follow,  and  the  benefits  that  will  be  derived 
by  banks  will  bo  greater  than  from  anything  that  has  ever  been  attempted 
in  this  country. 

Sincerely  yours, 

C.   A.    HINSCH, 
President  The  American  Hankers'  Association. 

In  co-operation  with  National  War  Savings  Committee. 


Jan.  26  1918.] 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR  1917. 

Continuing  the  practice  begun  by  us  thirteen  years  ago,  we  furnish  below  a  record  of  the  highest  and 
lowest  prices  for  each  month  of  1917  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.  In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used 
the  reports  of  the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day,  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  years,  see  "Chronicle"  of  Feb.  3  1917,  page  399;  Jan.  29  1916,  page  380;  Jan. 30 
1915,  page  349;  Jan.  31  1914,  page  347;  Jan.  25  1913,  page  244;  Jan.  27  1912,  page  256;  Jan.  28  1911, 
page  234;  Jan.  29  1910,  page  276;  Feb.  6  1909,  page  348;  Jan.  25  1908,  page  205;  Jan.  19  1907,  page  138; 
Jan.  20  1906,  page  135,  and  Jan.  21  1905,  page  198. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low   High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low   High 

December 
Low   Hitb 

RAILROAD  AND  MISCEL- 
LANEOUS BONDS 

Armour  &  Co  4Hs 1939 

Booth  Fisheries  S  F  D  6s     1926 

93l2   9478 
9234    93U 
9912    99% 
78       80 
9812    9834 
9534    9734 
88      91 
69       7034 

9334    9438 
91      9214 
9834    9912 

77       77 

9612    97>2 
9012    91 
68       6912 

9334   94 
92       93 
98i4    99 
72       763s 
9812    99 
96U    96?8 

66I2    68 

92i2   9314 
92i2   9458 
96       9S38 
69       73l2 
98       98 
92"4    95ls 
86       86 
66       67l4 

9078    92i4 
93      94 
9334    96 

98      98 
92 12   9434 

90       92 

9158    93 
9234    933s 
6978    6978 
98       98 
92       9334 

90      90U 
9078    9H2 
93       9438 
65       65 
98       98 
92       9212 

90      90i2 
90      9158 
90U    92 
6278    66 
98       98 
89       91 

8912    90 
90i8    90i8 
9034    92i2 
60      60 

89       90 
8834   8834 
9138    92i2 
59       60 

86      86 

82      84 

Chicago  City  Railway  5s. .1927 
Chicago  City  &  Con  Rys  5s  1927 
Chic  Pneum  Tool  1st  5s        1921 

8878    91 
58       58 

84i4    89 
55      55 

Chicago  Railways  5s. 1927 

Do       5s,  Series  "A"         1927 

8912    91i2 
82       82 
60U    64 

87l2    88l2 

8138    9038 

8OI2   8312 

Do       4s,  Series  "B" 1927 

Do       4s,  Series  "C"       1927 

65       66l2 

65       66 

65       65i8 

65       65 

58l2    6134 
97       97 

58       58 

55       5734 

Do       Prior  M  g  4s 1927 

Do       Adjust  income  4s  1927 

Chicago  Telephone  5s 1923 

Chic  Union  Station  4HS--1963 
Commonw  Edison  5s 1943 

60       6OI2 
41       4434 
10134  102i8 
100i8  10034 
lOlig  10358 
10238  10338 
10214  102U 
9834  IOOI4 

60U    6OI4 

40       4314 

lOFs  102U 

102"   10338 
IOII2IOH2 

60       60 

4314    4312 

101     101?8 

99U    9934 

10178  10238 

IOOI2  102 

"46"     40 
100     10012 

5978    60 

31       31 
9Sl2    99'4 

30       30l2 
98i8    98U 

27l2    30 
9512    9612 

27       27 

9978  100i2 

9934  1003S 
9314    9314 
9912  10038 

9958  100i8 

99-8  100 

96       9712 

10034  101's 
100?s  lOO's 

9934  101i8 
9814    98l4 

9958  IOOI4 

98U    9978 
94       9634 

9758    98l4 

9514    98's 

91       94l2 
90       92 

9078    9358 

Cudahy  Pack  1st  M  5s 1924 

Cudahy  Pack  1st  M  g  5s. ..1946 
Lake  Street  El  1st  5s              1928 

9834  100 

9912    9958 

9778    983s 

9734    98l8 

96i2    98i8 

9638    98 

55       56 
99  50  99  90 

9312    94 

60       60 

99  60 10006 

95       9512 
99  40    100 

90       91 

52l2    5212 

98  50  99  80 

97  50     100 

58       58 



100SM  100SM 

98    98.80 

Liberty  Loan  4s ..1942 

Metrop  W  Side  Elev  1st  48.1938 

Extension  g  4s 1938 

Morris  &  Co  4Hs               .   1939 

96.8099.26 

69       70i2 

68       6934 

68       68 



65       65 

65      6512 

63l4    65 

60?s    61 

60      61 

59       6OI2 

45      49" 

933s    94 

9314    9314 

93U    9314 

9H2   9358 
99      99 

9138    9H2 



89i2    8934 



8858    88^8 

88I4    88U 

No  W  Gas  Lt  &  Coke  5s       1928 

79      80 

Ogden  Gas  5s                         .1945 

9714    98 

97       98 

97       97 



92l2    92l2 



90U    90U 

90      91 

Peo  Gas  Lt  &  C  1st  6s            1943 

96       96 
90      9034 

79"     80  " 

100     100 

Refunding  gold  5s 1947 

Chic  Gas  L  &  C  1st  5s   ..1937 

102     102i8 
103i8  103i8 
IOH2IOH2 

100     101 
100     IOU2 

100     101 
102i8  102i8 
9912    9912 

98U  100i2 
101     101 

94l2    97 
99l2    9912 

96i8    96l2 
9712    9712 

94       9512 

91       94 

SI       92l2 

7812   80 

94l2    95 
88       88I2 

95U    9634 

Pub  Serv  Co  1st  ref  g  5s...  1956 
South  Side  Elevated  4^8.1924 

Swift  &  Co  1st  S  FG5s 1944 

Western  Elec  Co  5s                1922 

9534    96i8 
8834    89l2 
IOH4  102 
102     102 
10134  10312 

410     420 

135     136 

62       6758 

93       96 

57       65 

95      96 

8912   8912 

101      101?8 

94l2    95 

89       89 

101     10138 

925g    9434 

9934  IOII4 
100     100 
102l8  10312 

28478  296 
135     137 

72       77 
192       95 

66      66 

8912    925s 
85       85 
9978  10012 

90      9078 
84       85 
9958  IOOI4 

8878    8912 
84       84 
9958  100 

88       89l2 
8234    84 

9712 100 

87      88 
83      8312 
943S    96l8 

85      8684 
80       82l2 
92       9478 

80      80 
7912   7912 
92i2   9334 

Wilson  &  Co  1st  6s. 1941 

MISCELLANEOUS   STOCKS 
American  Radiator 100 

American  Shipbuilding 100 

IOIS4  102 

425     445 
134l2  134l2 

59  63 
94       95 

60  70 

102     1033s 

6290  445 

134     135 

61       69 

9414    95 

66      67 

10012  101*4 

282l2285 

zl31   133 

70U    77l2 

94       94 

60       64 

10078  102 

275     285 

77*     90 
9334    95 

9978  10178 

278     293 

133     133 

82l2    901s 

92l2    94 

60       62 

9934100i2 

290     305 

91       9538 
94       95 
60i8    6OI4 
99       99 
23       25 
IIH2IHI2 

9914 100 

292     305 
133     133 

88U    93 
92       92 

98i2   99 

292     305 

89      91 
93      94 
50       50 

96       9814 

260     280 
133     133 
8712    93l2 
8712   88I2 

95      96 

250     256 

89"     93" 
8674    93 

23       25 

111     120 

86       88 

55       55 

23       24 

21       2312 

17       2012 

1712   20 

Booth  Fisheries  common 100 

60      69 
82       86 
53       53 
9912    9912 

64       7012 
81       86I2 

70      7934 
86      92i2 
49      50 

80     130 
90       94 
4912    49l2 

103     118 
88I2    9H2 
49       54l8 

114     117 
8712    91U 
56       57*8 

Do       preferred 100 

Cal  &  Chic  Canal  &  Dock. .100 
Central  Leather  Co..          ..100 

83       87 
53       53 

84       85 
53       53 

83       8512 
53       53i2 

81       84 
49U    52l2 

8034    83>j 

Chicago  City  Ry         „ 100 

105     105 
234       312 

25       29 
512      5?8 

20      20 

104     104 

2         212 
20       22 

Chic  City  &  Con  Ry  pt  sh  com. 

3         4i2 

30      35i2 

7         7 

3U      414 
24       33i2 

6         6 
2612    2612 

31       84 

5        6 

30      30 

3        314 
29      33 

6        6 
25      25 

3         3 
24       29 

20       22" 

234      234 
21l2    2434 

212      234 
20       24 

112      2 
18       2078 

H2      2 
12       I8I2 

1  2 

13        Hill 

2  2lg 

Preferred ... 

12       12 

120     120 
70       7312 
6912    6912 
13       15 
178      2 
1          ll8 
198     200 
120     125 

H6I2U6I2 
54l2    62 

Chicago  Pneumatic  Tool ...  106 
Chic  Rys  Part  Ctf  Series  1 

70       75 
69       70 
20       25 
214      212 
llg       ll8 
217     22012 
al35  14278 
3        3i2 

no   11534 

9812  100 
12514  1307g 
101     101 

34       34 

60       70 

69       71 

19       21 

2l2      3 

2  2 
218     220 
134     136i2 

3  Hi     312 
10812  114 
r9634    99 
119     126 

98     101 
33      34 

68       69i2 
69 14    70 
16»4    20 
25g      25g 
Us       1*4 
211     215 
134     13712 

68      70 
6978    6978 
14i2    17 
2         212 
1         llg 
205     211 
131     137 

68       71 
6912    6912 
12       1512 
2         2lg 

204     205 
120U  132 

69       78 
66       6912 
13       1712 
2l4      234 
H2      H2 
200     203 
121     123 

65       6912 

59       6512 

40       51 

45       57 

8I2    11 

134      178 

1          1 

175     185 

101     108 

39l2    47 

Do        Part  Ctf  Series  2 

Do         Part  Ctf  Series  3 

13       14l2 
1*4      2 

1        n8 

195     197 
117     122 

12       13 

934    12l2 

9i2    10 

H2       1*4 

Do        Part  Ctf  Series  4 

Chicago    Title  &  Trust 100 

Commonwealth  Edison 100 

Rights 

118       1»8 
197     197 
116      11858 

1          Us 
185     195 
105'2  11858 

'2      1 
164     172 
100     106 

Cudahy  Packing  Co,  com..  190 

Deere  &  Co  pref 100 

Diamond  Match 100 

Dodge  Mf g  Co  pref 

Illll2126l8 
98       9812 
12H2l3238 
100     100 

118  12914 
9812    99 

119  127 
98     101 
36      36 

1201s  127 

98U  100 

113U122 

120     124 
9812  1001s 
117     121 

H8I4I22 
99l2  10012 
H7I2H9I4 

115     11912 
100     IOOI2 
zll6  121 

113     120 
100     IOOI2 
11512  120 

113     118 
9912  100l2 
110     119 

108     114 
95       9934 
105     110 

108     111 
94l2    95-2 
92     1031* 

Edmunds  &  Jones  com 100 



3334    3334 



27      33 

31       35 

88I2    88'2 
50       52 
64       70 
112     113 
71       73 

30      30 

Hartman   Corporation 100 

Hart,  Schaffner&Marz  com.  100 

Preferred 100 

Illinois  Brick 100 

Int  Harvester  Co  of  N  J 100 

7512    78i2 
87      90 
116     118 
8712    8834 

69       75 
8H2    84l2 
II7I2H7I2 
82l2    88 

67       71 

81       83l2 
116     II8I2 

85       86 
H6I2H6I2 

40       40 

60      73i8 
80      81 
11512  117 
77      83 

60       7H2 
178       80 
115     116 

77      81 

63       65 
75       79 

77"     79»2 

55       59 

70       75 

115     115 

73l2    76 

52       55 

68      70 

113     113 

73l2    75 

47       50l8 
64      67 
110     110 

42       47 

58       60 

109     V8 

57       65 

33      42 
45       58 
103l4  108 
55      5834 

Kan  City  Lt  &  Pow  com  ctf.. 

42       42 

66       66 

65       66 
28712  300 
Il634     1912 

10       10 

58      58 

55       55 

55i2    56 

Kansas  City  Ry  certf 

1934    20 
65       66I4 
285     300 
18       20 
10       10 

26       27l2 

27       28l4 

Llnde  Air  Products  Co  com 

z260  268 
19      23i2 
11       11 
59       59 

7712    78 

5H2  53i2 

115     118 
121     125 

255     266 
20       22 

58       58 
72       78 
4512    5312 

250     260 
20U     21«2 

1IH4    III4 
43       4934 
6512    74 
4534    51 

105     105 

250     265 
2012   35 
IOI2    12 
43       45 
6912    7H2 
4312    5012 

258     262 
2912    32 
1034    12 
42       42 
69       72l2 
40       42l2 

250     266 
27       29l2 
IOI4    IOI4 
39      40 
6812    72 

27       2812 
10U    1012 
39  '     39 
69      69 
35      39 

215     215 
26       30U 
10l2    11 
31       3912 
58       68 
35      35 

Lindsay  Light 10 

Do     preferred 10 

l23l2    25 

22      24 

Middle  West  Utilities  com. .100 

57       60 
35       35 

9014    90U 

25       25 

Preferred ..100 

57       57 

Mitchell  Motor  Co.. 

National  Biscuit 100 

Do       preferred 100 



12012  12012 

National  Carbon  common  new 

76       8334 
128     130 

72       7812 
12612  128 

50l2    7634 
120     130 

50       57 
116     118 

Do   preferred new 

114     115 

National  Carbon ..100 

295     335 

129  132 
8I2      9% 

17112  172 
6234    6834 

9         9 
10314  106 

130  14634 
4         512 

11012  114 
100     102l2 
329     340 
11012  112 

300     310 
130     132l2 
7         8I2 
17712  195 

9         9 
88     10334 
102     125 

1'2      434 
105     111 
98?8  100l2 
300     330 
111     115 

310     320 
132l2  133 
6         7«8 

311     315 
135     135 

300     300 
13014  13014 
4l2      412 

300     300 

Do       preferred 100 

130     130 

North  Amer  Pulp  &  Paper  Co.. 

4I4      414 

Oxweld  Acetylene  Co 100 

Pacific  Gas  &  Elec,  com 100 

65       65 

612      6'2 
91       9914 
116     134 

79"     93 
124     136 

5534    5534 

6       10 

6878    81 

124     135 

45       45 

7         7 

63l2    73 

13178  144 

Page  Woven  Wire  Fence  com  20 

8       1012 
68I2    8OI2 
126     145 

8I4      8I4 
75       78l2 
135     144 

8I2      8I2 
72       75 
134l2  15512 

People's  Gas  Light  &  Coke.  100 

Prest-O-Lite  Co  Inc.. (no  par) 

Rights 

37       64l4 
100     141l2 

3734    44 

3512    40 

Pub  Service  of  Nor  III,  com. 100 
Do       preferred 100 

Quaker  Oats  Co .100 

Do       preferred 100 

Do      Rights 

105     11178 

99     102 

300     300 

113     115 

102     110 
Z9812  101 
300    310 
113     115 

85     103 

95     102 

290     300 

109     112 

9012    94 
96       9812 
290     302 
104     110 

92       95 
97     100 
295     300 
10112  105 
1-128        38 
164     171 
122      126 

88       92l2 
95       98 
298     315 
9934  102l2 

84l2    86 

95       98 

290     300 

99     100 

77       87 
i93l2    95 
285     285 

98       9934 

72l2    76 
88       91 
225     27212 
9612    9834 

70       75 
85      90 
245     255 
94l2    9712 

Sears-Roebuck,  common 100 

Do       preferred 10C 

Pref   Rights. 

225     239 
126     127 

211     227 
127     12714 

Cl86l2232l2 
126     12734 

H7358190l8 
124     126 

163     177l2 
125     126 

167U  176 
125     125 
18      2 
d  Ex-dlv., 

160     170 
125     125 

15012  162l2 
125     125 


dl4112  157 
125     125 

133     14312 
120     120 

123U  144 
120     120 

a  Ex-dlv. 

20%,  ex-rl 

gbts. 

6Ex-50% 

stock  dlv. 

2%. 

1  c  Ex-dlv. 

25%. 

X  Ex-dlv 
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STOCKS 

January 
Low    High 

February 
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THE  WEST'S   UNEXAMPLED  PROSPERITY  IN 
1917— THE  TREATMENT  OF  THE  RAILROADS. 

[By  GEORGE  M.  REYNOLDS,  President,  Continental  and 
Commercial  National  Bank  of  Chicago.] 

The  biggest  year  on  record.  This  short  sentence 
tells  the  story  of  1917  in  the  West  where  agriculture 
and  the  live  stock  industry  are  the  foundation  stones 
on  which  prosperity  rests.  The  returns  from  the 
soil,  though  disappointing  in  quantity  as  to  some 
important  crops,  were  large  in  the  aggregate  and  the 
very  high  prices  prevailing  have  given  farmers  a 
greater  feeling  of  independence  than  they  ever  had 
before.  Where  they  have  been  willing  and  able 
to  market  their  principal  products  they  are  in  an 
easy  position  financially,  spend  freely  and  pay  their 
debts.  They  never  had  a  better  opportunity  to  reap 
big  profits  and  show  their  patriotism  by  making 
their  land  produce  up  to  the  limit  of  capacity.  The 
same  opportunity  is  open  to  them  this  year.  There 
will  be  such  a  shortage  of  food  stuffs  and  feed  as  will 
make  the  next  few  years  a  golden  era  for  farmers  in 
all  parts  of  the  country.  Prices  of  what  they  raise 
are  not  likely  to  decline  to  any  extent. 

This  section  has  also  enjoyed  a  great  measure  of 
prosperity  through  its  output  of  coal,  iron  and  other 
mineral  resources  as  well  as  from  its  manufactures. 
There  has  been  no  idleness  except  in  building,  con- 
struction and  engineering  lines,  and  artisans  or- 
dinarily employed  in  these  have  readily  found  work 
in  other  directions.  The  West  has  been  very  active 
industrially. 

When  the  totals  are  finally  made  up,  it  will  prob- 
ably develop  that  domestic  trade  among  the  civil 
population  has  been  less  in  volume  than  in  1916, 
but  that  high  prices  have  resulted  in  a  larger  turn- 
over when  measured  in  dollars  and  cents.  One 
noticeable  feature  in  connection  with  merchandising 
is  that  the  Government  has  been  in  the  market  for 
such  extensive  supplies  that  dealers  have  been  unable 
to  overstock,  even  where  they  had  an  inclination 
to  do  so. 

Bank  clearings  in  the  cities  of  the  grain  growing, 
mining  and  lumbering  States  show  remarkable 
increases.  Chicago's  clearings  in  1917  amounted  to 
$24,974,000,000,  exceeding  the  figures  for  1916  by 
$4,460,000,000.  Bank  deposits  are  considerably 
higher  than  they  were  a  year  ago,  interest  rates  in 
the  money  centres  are  firm  around  6%  and  indications 
are  that  the  banks  will  make  good  profits  during  the 
next  twelve  months. 

Collections  are  reported  as  excellent,  about  the 
only  exceptions  being  in  sections  where  delayed 
marketing  or  other  special  circumstances  have 
retarded  payments.  Generally  speaking,  there  does 
not  seem  to  be  any  real  lack  of  ability  anywhere  to 
meet  obligations. 

We  are  all  anxious  to  look  into  the  future,  but 
world-wide  conditions  are  such  that  a  prudent  man 


would  rather  read  the  predictions  of  another  than 
venture  his  own.  We  have  been  participants  in  the 
great  war  long  enough  to  get  our  bearings  and  see 
more  clearly.  In  the  nine  months  that  have  elapsed 
since  we  declared  that  a  state  of  war  existed,  we 
have  learned  that  the  American  people  are  willing 
patriotically  to  make  any  necessary  sacrifices  of 
personal  comfort,  happiness  or  resources  in  order  to 
contribute  to  the  winning  of  the  war.  What  I  am 
afraid  we  have  not  fully  realized  is  that  we  have  been 
drawing  extensively  upon  accumulated  reserves.  We 
have  diminished  the  supply  of  necessities  and  the 
stocks  of  raw  materials  have  been  very  much  de- 
pleted. Therefore  the  great  problem  before  us  now 
is  to  increase  production  and  business  efficiency. 
If  we  can  do  that,  and  do  it  promptly,  we  shall  not 
only  help  win  the  war  in  the  shortest  possible  time, 
but  we  shall  also  insure  a  continuation  of  activity 
and  prosperity  in  the  agricultural  and  industrial 
communities. 

From  now  on  that  country  will  contribute  most 
toward  defeating  the  enemy  that  backs  up  its  first 
line — its  soldiers  and  sailors — with  the  most  efficient 
second  line — its  productive  and  business  forces. 
The  necessity  for  capacity  production  being  so  appar- 
ent, it  seems  to  me  that  1918  ought  to  be  a  very  busy 
year  in  all  essential  lines,  and  as  we  proceed  there 
will  probably  be  such  an  orderly  transference  of 
effort  from  the  non-essential  to  the  essential  as  will 
keep  labor  exceptionally  well  employed. 

The  lamentable  situation  growing  out  of  the  scar- 
city of  coal  at  points  of  consumption,  a  scarcity  due 
principally  to  lack  of  railroad  facilities,  will  help 
arouse  the  people  to  a  conscious  realization  of  the 
grim  fact  that  we  are  at  war.  It  demonstrates  how 
perilously  near  we  may  get  to  the  verge  of  a  chaotic 
collapse  of  the  main  industries  of  the  country,  and 
at  a  time  when  every  wheel  should  be  turning  at  high 
speed. 

The  political  parties  have  been  able  to  keep  alive 
the  popular  prejudice  against  the  railroads  and, 
apparently  obsessed  with  the  idea  that  foolish  theories 
must  be  vindicated  by  actual  tests,  legislative  and 
rate  fixing  bodies  have  denied  the  common  carriers 
such  increases  in  rates  as  would  have  enabled  them 
to  keep  their  properties  in  condition  to  handle  freight 
promptly.  This  caused  the  congest  on  that  pre- 
vented the  prompt  deliveries  of  coal.  We  might  as 
well  tell  the  truth  about  it.  In  the  face  of  conditions 
possibly  the  Fuel  Administration's  order  was  im- 
perative, but  the  existence  of  such  conditions  is 
without  excuse.  The  seed  was  sown  a  number  of 
years  ago  when  the  persecution  of  the  transportation 
companies  became  so  general,  and  we  are  being 
choked  by  the  crop  of  noxious  weeds  so  assiduously 
cultivated  by  many  office-seekers  and  office-holders. 

We  all  devoutly  hope  that  President  Wilson's  plan 
for  Government  control  and  operation  of  the  railroads 
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will  result  in  speedily  restoring  their  credit  and  in 
providing  revenues  for  the  rehabilitation  of  those 
great  arteries  of  commerce,  so  that  efficiency  in 
other  lines  of  business  may  no  longer  be  nullified 
by  the  freight  jam  which  Dr.  Garfield  gave  as  one 
of  the  reasons  for  his  action,  and  which  has  and  is 
greatly  impeding  the  conduct  of  the  war. 


THE  CORPORATION  BOND  MARKET  IN 
CHICAGO  DURING  1917. 

[By  A.  E.  Bryson,  of  Halsey.  Stuart  &  Co.] 

Never  have  there  been  so  many  unsettling  influ- 
ences in  the  bond  market  as  were  experienced  in 
the  past  year — a  year  which  witnessed  our  transition 
from  a  long-suffering  "innocent  bystander"  to  a  na- 
tion whose  chief  business,  in  so  far  as  the  suddenness 
of  the  change  would  permit,  became  the  waging  and 
winning  of  a  conflict  which  our  consciences  and  prin- 
ciples would  no  longer  permit  us  to  remain  out  of. 

The  year  started  with  confidence  and  with  high 
hopes  such  as  the  opening  month  of  few  recent  years 
have  warranted.  Prices  during  the  first  month  of 
the  year  were  at  their  highest  level  since  the  outbreak 
of  the  war  in  1914.  The  large  profits  realized  dur- 
ing the  previous  year  made  available  unusual  sums  for 
investment;  demand,  in  short,  exceeded  the  supply 
of  available  bonds.  Bond  dealers  looked  forward 
with  complacency  to  a  year  of  activity  and  profits. 

The  bugbear  of  the  stock  market  in  the  early  days 
of  the  year,  it  will  be  recalled,  was  the  prospect  of  a 
termination  of  hostilities  abroad.  This,  however, 
contributed  to  increased  activity  in  the  bond  market, 
for  many  stockholders,  fearful  of  the  possibilities  of 
peace,  began  shifting  their  funds  from  stocks,  on 
which  they  could  take  a  nice  profit,  into  bonds. 

In  February  came  a  marked  change  in  the  general 
situation — prospects  of  peace  gave  way  to  probabili- 
ties of  our  own  entry  in  the  war.  With  the  Kaiser's 
change  of  front  regarding  the  operations  of  his  pesti- 
lential U-boats,  came  the  first  threat  of  a  rupture 
with  Germany.  The  threat  of  breaking  off  diplo- 
matic relations  soon  gave  way  to  a  realization  of  the 
threat.  Events  followed  in  bewildering  sequence — 
in  due  time  came  the  long-expected  "overt  act," 
which  changed  our  position  from  an  "armed  neutral" 
to  that  of  an  active  participant  in  the  fray;  then  the 
flotation  of  two  Liberty  Loans,  unprecedented  in  the 
annals  of  financing  in  this  country;  the  formulation 
of  plans  for  increased  taxation,  equally  appalling  in 
proportions;  the  enlistment  and  conscription  of  a  sub- 
stantial part  of  our  peace-loving  citizenry;  the  down- 
fall of  Russian  autocracy  and  the  substitution  of  the 
unstable  revolutionary  government,  culminating  in 
the  complete  elimination  of  that  country  as  a  mili- 
tary factor;  the  Italian  reverses,  and,  again  reverting 
to  local  conditions,  the  assuming  of  control  by  the 
Government  of  the  railroads. 

Quite  naturally,  such  epoch-making  moves  hardly 
served  to  continue  the  favorable  bond  market  so  op- 
timistically begun.  With  each  rebuff  the  confident 
young  thing  which  began  the  year  moved  less  cer- 
tainly, and  seemingly,  but  for  the  slight  restorative 
experienced  near  the  year's  end,  when  the  Govern- 
ment took  charge  of  the  railroads,  it  would  have 
passed  out,  a  decrepid  and  discouraged  relic,  seeking 
a  dark  hole  in  which  to  die. 

Not  the  least  unsettling  element  of  the  events  above 
enumerated  was  the  uncertainty  which  preceded  and 
followed  each  of  them.     Thus,  when  diplomatic  re- 


lations were  broken  off,  there  was  a  period  of  sus- 
pense between  this  move  and  our  entry  as  an  active 
participant  in  the  war;  before  each  loan,  indecision 
existed  as  to  its  amount,  rate  and  probable  effect  on 
other  securities;  the  war  tax  program  was  first  dis- 
cussed in  May  and  concluded  in  October,  during  all 
of  which  time  capital  and  industry  were  nervous  as 
to  the  outcome,  and  even  when  concluded,  uncer- 
tainty still  existed  as  to  the  interpretation  of  some  of 
its  provisions. 

Thus  it  will  be  seen  that  we  passed  from  uncer- 
tainty to  uncertainty,  a  situation  which  could  have 
no  other  effect  on  the  bond  market  than  that  which 
it  did  have — diminishing  demand  on  the  part  of  in- 
vestors, with  its  natural  concomitant — curtailment 
of  supply,  declining  bond  prices  and  a  considerable 
liquidation  of  securities. 

As  the  flotation  of  large  amounts  of  foreign  securi- 
ties was  the  noteworthy  feature  of  the  1916  bond  mar- 
ket, the  issuance  of  great  quantities  of  short-term 
notes  was  a  natural  and  outstanding  feature  of  the 
unprecedented  conditions  experienced  in  1917,  aside 
from  the  flotation  of  the  two  Liberty  Loans.  Long- 
term  bonds  steadily  declined  in  price,  and  even  at  the 
grotesque  prices  at  which  many  such  issues  were 
quoted,  were  salable  only  with  difficulty.  Recourse 
was,  therefore,  had  to  short-term  issues,  a  condition 
more  satisfactory  to  both  the  investor  and  the  bor- 
rower— to  the  first  because  of  their  freedom  from 
wide  price  fluctuations  and  attractive  yields,  the 
average  being  7%  to  7J^%,  and  to  the  issuing  cor- 
porations in  that  they  were  relieved,  or  hope  to  be 
relieved,  of  the  burden  of  a  continuation  of  the  high 
rates  such  as  they  might  have  experienced  through  the 
sale  of  long-term  bonds. 

The  volume  of  corporate  financing  was,  as  was 
to  be  expected,  somewhat  smaller  than  in  more 
normal  years — a  tendency  which  became  stronger 
as  the  year  progressed,  due  in  part  to  a  patriotic 
feeling  that  priority  should  be  given  to  the  Govern- 
ment's financial  needs,  but  even  more,  perhaps,  to 
the  somewhat  prohibitive  rates  which  were  neces- 
sary to  attract  buyers.  A  contributing  factor  to 
the  smaller  output  of  securities  was  the  difficulty 
experienced  by  many  corporations  in  obtaining  de- 
livery of  materials  due  to  the  shortage  of  labor  and 
supplies;  in  other  words  they  were  unable  to  spend 
their  money,  even  when  they  had  it. 

The  situation  of  the  dealer  was  a  difficult  one. 
A  majority  avoided  large  commitments  due  to  the 
uncertainty  of  such  rapidly  changing  conditions  as 
were  experienced.  Undoubtedly  many  did  not  do 
the  volume  of  business  that  they  might  have,  had 
they  made  a  more  determined  effort  to  cultivate  it. 
As  a  general  thing,  however,  the  tone  of  the  Western 
market  was  more  optimistic  than  in  the  East,  and 
while  the  market  was  one  of  ups  and  downs,  mostly 
downs,  agressive  dealers  were  able  to  stir  up  a  con- 
siderable volume  of  business. 

From  the  corporations'  viewpoint,  the  situation 
was  equally  trying.  Added  to  the  difficulties  of 
financing  their  needs,  above  referred  to,  were  those 
arising  from  rapidly  mounting  costs  of  both  labor 
and  supplies,  congestion  in  transportation  facilities, 
and  fixed  rates  for  their  services,  which  in  many 
cases  the  regulating  bodies  were  unwilling  to  adjust 
to  meet  the  new  conditions.  In  spite  of  these  diffi- 
culties, however,  the  year  was  noteworthy  for  its 
intense  industrial  activity  and  its  freedom  from 
large  receiverships  and  failures. 
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So  much  for  the  dealers'  and  corporations'  view- 
point. A  word  now  regarding  the  investor.  The 
holder  of  securities  bought  under  conditions  differ- 
ent from  those  which  prevailed  during  so  large  a 
part  of  1917,  experienced  a  substantial  shrinkage 
in  the  market  value  of  his  holdings.  For  those, 
however,  who  were  not  obliged  to  liquidate,  the 
shrinkage  was  undoubtedly  largely  a  paper  loss 
which  will  be  retrieved  with  the  resumption  of  the 
more  normal  conditions  which  must  eventually 
come.  Those  who  purchased  securities  during  the 
latter  part  of  the  year  when  prices  were  at  their 
low  levels,  obtained  investment  bargains  such  as 
come  but  seldom,  and  which  served,  in  part,  to  off- 
set the  bad  taste  which  might  be  expected  to  accom- 
pany the  serious  declines  suffered  in  previously  pur- 
chased  securities. 

While  the  foregoing  may  appear  to  be  a  somewhat 
pessimistic  report  of  the  year's  activities  in  the  bond 
market,  it  must  be  admitted  that,  all  things  con- 
sidered, the  market  was  perhaps  better  than  might 
have  been  expected,  nor  was  the  year  entirely  with- 
out its  bright  spots.  Among  these  might  be  men- 
tioned the  marked  activity  of  the  few  weeks  at  the 
beginning  of  the  year;  the  oversubscription  during 
the  course  of  the  year  of  several  issues  having  fea- 
tures which  made  them  particularly  attractive, 
showing  that  funds  were  available  for  investment 
if  unusual  inducements  were  offered;  the  creation 
of  a  vast  new  army  of  bond  buyers  resulting  from 
the  campaigns  attending  the  flotation  of  the  Liberty 
Loans — a  factor  which  accomplished  in  a  few  months 
what  years  of  consistent  effort  on  the  part  of  bond 
dealers  could  not  have  accomplished,  and  the  full 
effects  of  which  will  not  be  realized  until  the  war  is 
over;  and  finally,  the  action  of  the  Government  in 
taking  control  of  the  railroads,  the  good  effects  of 
which  are  already  apparent  and  which  it  is  reason- 
able to  hope  will  result  in  a  better  understanding  on 
the  part  of  the  Government  of  the  problems  of  the 
railroads  and  a  more  tolerant  and  sympathetic 
attitude  toward  them. 

For  the  duration  of  the  war,  however,  with  the 
continued  and  increasing  demands  of  the  Govern- 
ment for  funds,  the  market  for  corporation  bonds 
can  hardly  be  expected  to  be  one  of  activity. 


MUNICIPAL  BONDS  IN  1917. 

[By  STACY  C.  MOSSER,  of  Bolger,  Mosser  &  Willaman,  Chicago.] 

Like  all  other  forms  of  investment,  municipal 
bonds  suffered  in  market  value  in  1917  from  the 
effects  of  the  declaration  of  war  and  the  large  Govern- 
ment financing,  which  followed  as  a  consequence. 
Subject  always  to  less  violent  fluctuations  than  other 
bonds  and  stocks,  they  have  been  slower  to  yield, 
but  the  strong  pressure  of  events  has  forced  them, 
within  a  period  of  twelve  months,  from  a  price  level 
higher  than  normal  at  the  beginning  of  the  year,  to 
a  price  level  lower  than  normal  at  the  close  of  the  year. 

The  depreciation  in  price  may  be  expressed  more 
clearly  by  the  increased  interest  return  about  as 
follows: 

Bonds  yielding  4.25%  in  Jan.  1917  would  yield  4.75%  in  Dec.  1917 

"       4.50% 5.00%     "       " 

4.75% 5.25%  to  5.50%  in  Dec.  1917 

"       5.00% "  5.50%  to  6.00%     "       " 

Prices  of  high  class  municipals  were  adjusted 
quickest  to  United  States  Government  bond  prices. 
The  demand  seemed  to  be  always  best  for  the  higher 
yield  bonds.  As  a  consequence  higher  rate  issues 
were  affected  less,  and  later. 


It  may  be  said  that  depreciation  of  the  dollar,  due 
to  inflation  and  expansion  of  credits,  makes  it 
necessary  that  the  -investor  get  a  better  return  for 
his  money.  Couple  with  this  the  demand  for  per- 
manent capital  much  greater  than  the  available 
supply,  and  the  result  cannot  be  otherwise  than 
depreciation  in  market  value.  And  since  these 
conditions  seem  bound  to  continue  with  increasing 
tenseness  while  the  war  lasts,  there  does  not  appear 
possible  any  improvement  in  market  values  until 
peace  is  in  sight. 

However,  municipal  bonds  in  the  United  States 
occupy  a  position  peculiarly  their  own.  No  other 
security  in  the  world,  save  certain  Government 
bonds,  can  claim  exemption  from  all  United  States 
Federal  income  and  excess  war  profits  taxes.  In 
fact,  in  numerous  States  they  are  free  from  all  State 
and  city  taxation,  thus  leaving  the  entire  income  as 
a  net  revenue  to  the  holder.  Our  dual  form  of 
government,  in  which  the  sovereign  States  and  their 
political  subdivisions  are  not  subject  to  any  Federal 
tax,  insures  the  freedom  of  municipal  bonds  from 
Federal  tax,  and  all  income  and  excess  war  profits 
tax  measures  contain  provisions  exempting  them. 
A  unique  distinction  this  is  that  sets  up  the  bonds 
of  a  country  school  district — be  it  in  the  most  remote 
section  of  the  country,  inhabited  by  the  humblest 
citizens— in  a  position  more  favored  than  the  bonds 
of  our  greatest  railroads  or  other  corporations.  It  is 
one  of  the  fruits  of  democracy,  and  who  can  deny 
the  justice  of  it?  For  municipal  bonds  are  the 
people's  bonds,  and  the  people  make  them  a  favored 
security. 

Of  course,  municipal  issues  have  had  the  advantage 
of  this  feature,  and  their  market  value  has  been 
greatly  sustained  by  it.  Issues  of  the  larger  and 
better  known  cities  have  been  in  especially  good 
demand  by  investors  with  large  incomes,  the  benefit 
of  tax  exemption  increasing  with  the  income. 
Smaller  issues  have  been  adjusted  in  value,  and  the 
demand  for  higher  rates,  53^  to  6%,  which  can  be 
secured  only  from  small  cities  or  special  districts, 
never  seems  to  be  satisfied.  Drainage  bonds  from 
proven  agricultural  sections  have  helped  meet  the 
demand  for  high  rate  and  tax  exemption.  The 
market  for  them  has  noticeably  broadened,  and,  as 
the  supply  is  limited,  their  market  value  has  de- 
preciated less  in  proportion  than  other  municipals. 

Another  feature  of  the  year  has  been  a  tendency 
to  more  nearly  equalize  the  price  levels  of  Southern 
and  Western  municipal  bonds.  Western  bonds 
have  hitherto  been  favored — and  still  are — but  by 
a  narrower  margin.  Perhaps  this  is  due  to  a  wider 
acquaintance  with  conditions  in  the  South.  During 
the  war  many  people,  cut  off  from  European  travel, 
have  learned  much  of  this  country,  much  to  the 
advantage  of  the  outlying  sections.  Certainly  a 
visit  to  the  rich  sections  of  the  South  will  convince 
even  a  sceptic  of  the  security  of  loans  there.  More- 
over, the  Southern  people  have  done  much  to  popu- 
larize their  bonds  by  issuing  them  in  serial  form  and 
otherwise  adapting  them  to  the  market  requirements. 

Canadian  loans,  so  prominent  in  1915  and  1916, 
have  been  cut  off  by  the  war.  A  few  provincial  and 
municipal  obligations  were  sold  in  this  country 
early  in  1917,  but  trading  later  settled  down  to 
issues  already  placed.  Canada,  however,  adopt- 
ing our  own  Liberty  Loan  methods  of  canvassing, 
distributed  among  her  own  people  two  large  Do- 
minion war  loans. 
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The  total  volume  of  municipal  business  was  less 
in  1917  than  in  the  previous  years  of  the  war,  there 
being  a  marked  falling  off  in  the  last  few  months 
of  the  year.  With  the  prospect  of  more  and  larger 
Liberty  Loans  there  should  be  much  less  municipal 
financing  in  1918.  For  while  the  Federal  Govern- 
ment can  only  request  the  various  States  not  to 
issue  and  sell  bonds  during  the  war,  the  high  cost 
of  money  and  materials,  as  well  as  patriotism, 
will  curb  all  but  necessary  improvements  while 
United  States  financing  calls  for  so  large  a  part  of 
the  available  funds. 


BANKING  IN  CHICAGO  IN  1917. 
In  reviewing  banking  in  Chicago  for  the  year  1917 
the  following  table  showing  the  capital,  the  dividend 
rate,  the  book  value,  the  deposits,  and  the  high  and 
low  prices  in  1917  of  the  shares  of  the  different  Chi- 
cago banks  and  trust  companies  will  be  of  interest. 
These  figures  have  been  compiled  for  us  by  John 
Burnham  &  Co.  of  Chicago. 


Bank —  Capital. 

Adams  State S50.000 

Aetna  State 200,000 

American  State  Bank 400,000 

Atlas  Exchange  National  .  .  200,000 
Austin  Ave.  Trust  &  Sav...      100,000 

Austin  National 100,000 

Austin  State 200,000 

Bowmanville  National 50,000 

Calumet  National 100,000 

Calumet  Trust  &  Savings 50,000 

Capital  State  Savings 200,000 

Central  Mfg.  District 250,000 

Central  Trust  Co 6,000,000 

Century  Trust  &  Savings 250,000 

ChicagoCity  Bk.&Tr.  Co.      500,000 
Chicago  Savs.  Bk.&  Trust.   1,000,000 
Citizens  State  Bank  of  Lake- 
view  250,000 

Citizens'  Trust  &  Savings..        50,000 

Contin'l  &  Comm'l  Nat 21,500,000 

Corn  Exchange  National...  3,000,000 

Depositors'  State  &  Sav 300,000 

Drexel  State  Bank 350,000 

Drovers'  National 750,000 

Drovers' Trust  &  Savings..      250,000 

Englewood  State 200,000 

First  National 10,000,000 

First  Nat.  of  Englewood 150,000 

Fort  Dearborn  National 2,000,000 

Fort  Dearborn  Tr .  &  Savs.  .  500 .000 
Franklin  Trust  &  Savings. .      300,000 

Fullerton  S'port  St.  Sav 200,000 

Garfield  Park  St.  Savings..  200,000 
GreenebaumSonsB.  &Tr..  1,500,000 
Guarantee  Trust  &  Savings.      200,000 

Halsted  Street  State 200,000 

Harris  Trust  &  Savings 2,000,000 

Highlands  State  Bank 200,000 

Hill  (A.  H.)&  Co.  State 200,000 

Home  Bank  &  Trust  Co 300,000 

Hyde  Park  State 200,000 

Illinois  Trust  &  Savings 5,000,000 

Irving  Park  National 100,000 

Jefferson  Park  National 50,000 

Kaspar  State 400,000 

Kenwood  Trust  &  Savings..      200,000 

Krause  State  Savings 200,000 

Lake  View  State 200,000 

Lake  View  Trust  &  Savs. .  .      400,000 

Lawndale  State 200,000 

Liberty  Trust  &  Savings. . .      250,000 

Lincoln  State 200,000 

Lincoln  Tru3t  &  Savings 200,000 

Live  Stock  Exchange  Nat..  1,250,000 
Madison  &  Kedzie  State...      200,000 

Market  Trust  &  Savings 200,000 

Mechanics'*  Traders'  State      200,000 

Mercantile  Trust  &  Savs 250,000 

Merchants'  Loan  &  Trust..  3,000,000 

Michigan  Avenue  Trust 200,000 

M  id-City  Trust  &  Savings. .  500 ,000 
Nat.  Bank  of  the  Republic.  2,000,000 

National  City 2,000,000 

National  Produce 500,000 

Noel  State 300,000 

North  Avenue  State 200 ,000 

North  Side  State  Savings...      200,000 

Northern  Trust  Co 2,000,000 

Northwestern  Trust  &  Sav.      400,000 

Oak  Park  Trust  &  Sav 200.000 

Peoples'  Stock  Yards  State.  500,000 
People's  Trust  &Savlngs.  .  .      500 ,000 

Pioneer  State 200,000 

Phillip   State... 200,000 

Pullman  Trust  &  Savings 200,000 

Ravenswood  National 50,000 

Reliance  State 200,000 


Dividend 

Rate. 
6%  yrly. 

6%  Q.-M. 

4  ;  q.-j. 

8%  Q.-J. 
6  s.-a.  &  1  ex 

8%  ann.  J. 

8%  Q.-J. 

5';   Q.-J. 

6%  Q.-J. 
10%  Q.-J. 

4%  Q.-J. 
12  &  2%  ex. 

6%  Q.-J. 


Book 
Value . 

Ill 

116 

166 

116 

120 

127 

139 
.141 

186 

145 

117 

147 

145 

126 

220 

135 


Deposits. 
S179.127 
772,181 

2,300,921 
444,736 
213,383 
817,876 

2,761,552 
556,856 

1,655,868 
430,251 
769,258 

2,505,975 
47.896,322 

1,142,527 

3,455,895 
10,742,906 


1917 

High.    Low. 
130   130 


4  &  2%  ex.  125 

12%  Q.-J.  147 

12  &  2%  ex.  210 

16  &  4%  ex.  356 

6%  Q.-J.  142 

6%  Q.-J.  150 

10%  Q.-J.  153 

12%  Q.-J.  222 

8%  Q.-J.  130 

18  &  4%  ex.  351 

10  &  3%  ex.  304 

8%  Q.-J.  140 

6%  Q.-J.  152 

5%  Q.-J.  178 

121 

6%  Q.-J.  143 

10  &  5%  ex.  146 

8%  J.  &  J.  150 

G' ,  J.  &  J.  127 
12  &  10%  ex.273 

5%  Q.-J.  ... 

132 

8%  Q.-J.  137 

6%  Q.-J.  140 

16  &  4%  ex.  333 

6%  s.-a.  134 

8%  Q.-J.  148 

12%  J.  &  J.  193 

12%  Q.-J.  204 

10%  Jan.  Q.  ... 

5%  Q.-J.  103 

6  &  1%  ex.  146 

8  &  2%  ex.  208 

6%  Q.-J.  142 

5%  Q.-J.  112 

6%  Q.-J.  121 

12%  Q.-J.  173 

6%  Q.-F.  143 

4%  Q.-J.  123 

4  &  2%  ex.  143 

4  &  2%  ex.  140 

16  &  4%  ex.  399 

8%  Q.-J.  141 

10  &  2%  ex.  147 

8%  Q.-J.  165 

1&  H%  ex.  154 

6%  Q.-J.  127 

8%  Q.-J.  138 

7%  Q.-J.  134 

6%  Q.-J.  Ill 

8%  Q.-J.  259 

12  &  2%  ex.  169 

10%  Q.-J.  168 

12  &  2%  ex.  177 

10  &  2%  ex.  179 

4%  Q.-J.  121 

6  Q.-Feb.l5  119 

16%  Jan.  Q.  222 

6%  J.  &J.  127 

6%  Q.-J.  116 


1,171,539 

780,781 

335,843,944 

101,096,489 

2,138,310 

3,820,946 

14,678,170 

4,283,821 

1,826,943 

265,210,754 

3,725,931 

42,111,647 

5,789,167 

1,731,230 

673.705 

1.543,992 

8,417.303 

695,456 

794,668 

28,361,357 

119,549 

440,109 

2,104,019 

1,585,573 

99,097,885 

527,247 

493,801 

5,253,216 

2,605,001 

1,292,229 

1,118,056 

3,072,535 

3,047,386 

2,020,896 

741,249 

623,796 

18,407.805 

1,238,949 

869,379 

1,561.059 

3,465,692 

91,169,280 

1,732,752 

4,693,741 

27,567,375 

31,756,704 

3.608,390 

2.270,518 

2,607,902 

1,352,351 

31,571,562 

6,253,073 

2,260,809 

6,311,370 

9,950,141 

635,419 

780,381 

3,981,948 

522,459 

1,384,644 


110 
196 
118 
110 
151 
215 
175 
225 
200 
114 
169 
211 
121 
265 
148 

143 

210 

278 

429 

165 

175 

235 

325 

165 

477 14 

345 

248 

182 

170 

112 

145 


105 
180 
112 
100 
119 
215 
175 
225 
185 
106 
161 
179 
114 
260 
144 

125 

210 

247 

414 

148 

154 

220 

315 

153  H 

441 

340 

198 

180 

165 

103 

135 


157  154 

129  119 

650  585 

135  124 

171  169 

144  140 

486  475 

150  150 

175  170 

305  290 

275  230 


110 
192 
265 
165 
96 
125 
250 
140 
105 
135 
161 
472 
132 
220 
172 
152 
179 
168 
122 
125 
276  'A 
275 
250 
305 
290 
106 
121 
230 


105 
180 
220 
160 

90 
121 
240 
120 
103 
121 
154 
452 
122 
210 
152H 
134 
168 
164 
110 

98 
249 
238 
244 
300 
274 
100 
107 
211 


160       140 


Bank —  Capital. 

Rogers  Park  National 850,000 

Schiff  &  Co 200,000 

Security  Bank  of  Chicago..  400,000 

Sixty-third  &  Halsted 200,000 

Sheridan  Trust  &  Savings. .  200,000 

SouthChicago  Savings 300,000 

South  Side  State 200,000 

Southwest  State 200,000 

Southwest  Trust  &  Sav 200,000 

Standard  Trust  &  Savings. .  1 ,000,000 

State  Bank  of  Chicago 1 ,500,000 

State  Bank  of  Evanston 150,000 

State  Bank  of  W.Pullman..  25,000 

Stockmen's  Trust  &  Savings  200,000 

Stock  Yards  Savings 300 ,000 

Union  Bank  of  Chicago 500,000 

Union  Trust  Co 1 ,500,000 

United   States 200.000 

Washington  Park  National.  100,000 

W.  Englewood  Ashland 250,000 

West  Side  Trust  &  Savings.  400.000 

West  Town  State 200,000 

Woodlawn  Trust  &  Savs.  _ .  200,000 


Dividend 

Book 

1917  — 

Rate. 

Value. 

Deposits.     High. 

Low 

6%  Q.-J. 

126 

S443.591  165 

160 

12  &  3%  ex. 

162 

1,816,163  ... 



10%  Q.-J. 

251 

5,665,587  290 

275 

6%  s.-a.  J. 

119 

454,868  121 

116 

6%  Q.-J. 

134 

2,274,352  175 

163 

8  &  2%  ex. 

186 

3,767,234  235 

228 

7%  Q.-J. 

135 

2,774,712  160 

158 

4%  Q.-J. 

125 

659,141  125 

105 

6%  Q.-J. 

119 

985,927  130 

119 

6%  Q.-J. 

156 

8,083,278  161 

150 

20':;,  Q.-J. 

359 

31,797,468  435 

390 

12%  Q.-J. 

303 

3,537,190  326 

323 

6%  s.-a. 

123 

432,945  250 

250 

8%  J.  &  J. 

145 

1,512,224  ... 



lii<;  Q.-J. 

203 

3,908,991  390 

375 

6%  M.&N 

136 

2,823,552  150 

125 

8  &  2%  ex 

219 

36,087,173  ... 

... 

5%  J.  <St  J. 

123 

039,763  116K 

108 

10  &  4%  ex 

163 

2,761,196  250 

250 

8%  Q.-J. 

122 

978,741  156 

151 

12%  Q.-J. 

160 

5,297,291  310 

310 

4%  Q.-J. 

129 

1,163,680  122 

117 

10%  Q.-J. 

196 

2,553,874  250 

240 

VOLUME   OF    BUSINESS   ON    THE    CHICAGO    STOCK 

EXCHANGE. 


SALES  FOR  SERIES  OF  YEARS. 


No.  Shares. 

1917 1,696,428 

1916 1,611,317 

1915 715,567 

1914 385,783 

1913 1,001,417 

1912 1,174,931 

1911 1,040,068 

1910 894.362 

1909 .1,623,495 

1908 829.216 

1907 805,984 

1S06 1,234,537 

1905 1,544,948 

1904 1.251,177 

1903 1,024,002 


Bonds. 

$9,012,400 

11,889,400 

9,237,600 

9,085,500 

9,391,000 

13,757,000 

14,752,000 

7,347,000 

14,800,000 

15,259,000 

4,466,200 

5,858,050 

9,556,500 

5,432,700 

3,364,160 


No.  Shares. 

1902. 1,356,558 

1901 1,877,883 

1900 1,424,252 

1899 1.3,300,385 

1898 1,845,313 

1897 987,772 

1896 1.726,400 

1895 1.386.657 

1894 1,553,947 

1893 1.157,701 

1892 1.175.031 

1891 710,000 

1890 1,097,000 

1889 150,100 


Bonds. 

$8,967,100 
9,338,700 
8,735,900 

12,483,650 
9,856,800 
6,575,000 
4,853,950 
8,382,500 

10,213,500 
6,575,650 

14,198,000 
9,435,000 

18,368,000 

18,530,000 


(Current  gxreuts  and  Jjisatssiotts 

J.  P.  MORGAN  &  CO.  CONTINUE  SALE  OF  BRITISH 
TREASURY  BILLS. 
J.  P.  Morgan  &  Co.  during  the  past  week  offered  for  sale 
another  block  of  ninety-day  British  Treasury  bills.  The 
notes,  as  has  been  the  practice  during  the  past  several 
weeks,  were  sold  on  a  discount  basis  of  6%. 


CONVERSION  PRIVILEGE  OF  BRITISH  GOVERNMENT 
NOTES  EXTENDED. 

The  Bankers  Trust  Co.  of  New  York,  which  is  trustee  of 
the  $100,000,000  one-year  bY2%  secured  convertible  gold 
notes  of  the  United  Kingdom  of  Great  Britain  and  Ireland, 
has  been  notified  by  the  British  Government  that  it  will  not 
exercise  its  option  under  the  indenture  and  demand  ten 
days'  notice  from  holders  who  desire  to  convert  their  notes 
into  the  twenty-year  5M%  bonds  due  Feb.  1  1937.  The 
conversion  privilege,  therefore,  remains  open  until  the 
maturity  of  the  notes,  Feb.  1. 

An  issue  of  $150,000,000  of  two-year  5^%  secured  con- 
vertible notes  offered  at  the  same  time  as  were  the  $100,000,- 
000  of  one-year  notes,  matures  on  Feb.  1  1919. 

The  entire  issue  of  $250,000,000  notes,  a  detailed  descrip- 
tion of  which  we  gave  in  these  columns  on  Jan.  20  1917, 
pages  207  and  208,  was  offered  to  the  public  by  a  syndicate 
headed  by  J.  P.  Morgan  &  Co.     The  loan  proved  a  great 


success. 


PROPOSED  LOAN  TO  GREAT  BRITAIN  BY  JAPAN. 

It  was  reported  on  Jan.  22  that  arrangements  have  been 
entered  into  whereby  Japan  will  turn  over  to  Great  Britain 
balances  to  her  credit  in  New  York  amounting  to  $40,000,- 
000.  The  plan,  it  is  said,  calls  for  the  purchase  by  Japan 
of  6%  short-term  discount  notes  of  Great  Britain.  The 
"Wall  Street  Journal"  says: 

This  is  the  third  transaction  of  the  kind  that  has  taken  place  since  the 
war.  On  two  former  occasions  Japan  made  loans  to  Great  Britain  of  $50.- 
000,000  each  in  New  York  funds.  Due  to  Japan's  creditor  position  in 
international  trade,  and  the  fact  that  no  gold  is  being  shipped  out  of  the 
country  in  settlement,  there  has  been  an  accumulation  of  balances  in  her 
favor  in  New  York.  The  arrangement  affords  Great  Britain  an  oppor- 
tunity of  meeting  in  part  her  obligations  for  purchases  of  war  supplies  on 
this  side.  


LOTTERY  PLAN  HELPS  SALE  OF  BRITISH  WAR  BONDS. 
Advices  received  by  the  National  Thrift  Bond  Corporation 
of  61  Broadway,  New  York,  indicate  that  the  first  attempt 
in  England  to  sell  Government  war  bonds,  according  to  the 
"premium"  or  lottery  plan  has  been  a  complete  success. 
A  statement  issued  by  the  Corporation  says  in  part: 
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Two  of  London's  large  department  stores,  Harrod's  and  Selfridge's 
fathered  the  experiment  which  extended  over  a  recent  period  of  several 
weeks  and  between  them  bonds  were  sold  in  excess  of  $25,000,000.  The 
lottery  plan  was  worked  out  by  giving  each  bond  a  number,  keeping  dup- 
licates of  the  numbers,  and  at  the  end  of  the  sale  mixing  the  duplicates 
in  a  bowl  in  each  of  the  two  stores.  The  Lord  Mayor  of  London  at  one 
place,  and  Lady  Asquith  at  the  other  drew  out  the  winning  numbers,  the 
occasion  being  a  dramatic  one  in  London's  war  fund  campaign. 

The  $25,000,000  total  is  understood  to  compare  favorably  with  the  sales 
made  in  the  same  period  by  all  of  England's  many  war  saving  societies. 
These  at  present  number  37,000. 

Although  the  experiment  was  opposed  for  various  reasons  by  many 
English  bankers,  including  Bonar  Law,  the  Chancellor  of  the  Exchequer, 
the  British  public  seems  to  have  taken  to  the  idea  with  wholesale  en- 
thusiasm and  the  prophesy  is  freely  made  that  the  Government  will  even- 
tually permit  the  general  adoption  of  the  idea. 

The  prizes  offered  by  the  department  stores  ranged  from  $2,500  first 
prize  to  100  prizes  of  $25  each,  with  nearly  a  thousand  consolation  prizes 
of  $5  each.  It  should  be  noted  that  the  total  of  the  prizes  offered  amounted 
to  $50,000  which  was  a  comparatively  modest  expenditure  in  connection 
with  sales  of  such  a  large  total. 


BRITISH  PARLIAMENTARY  COMMITTEE  REPORTS 
AGAINST  ISSUANCE  OF  PREMIUM  BONDS. 
A  decision  against  the  issuance  of  premium  bonds  by  Great 
Britain  has  been  reached  by  the  Parliamentary  committee 
appointed  to  consider  the  question,  according  to  London 
cable  advices  on  Jan.  19,  which  state  that  the  committee  has 
reported  against  such  a  step  "at  the  present  time  or  until 
further  efforts  have  been  made  to  make  the  present  issues 
more  attractive  to  investors."  The  committee  is  said  to 
have  expressed  the  opinion  that  the  opportunities  of  invest- 
ment for  the  general  public  were  sufficient  to  obtain  then- 
free  support.  It  was  realized,  it  is  stated,  that  there  was 
a  considerable  untapped  source  of  investment  which  might 
be  obtained  for  war  needs  by  means  of  an  issue  of  bonds  which 
would,  by  its  speculative  element,  attract  small  investors. 
The  committee,  however,  doubted  whether  the  amount  so 
obtained  would  justify  a  change  of  such  a  contentious 
character  in  the  financial  methods  of  the  country,  while 
legislation  necessary  for  the  issue  of  premium  bonds  would  be 
difficult  to  obtain.  The  committee,  it  is  added,  arrived  at 
the  conclusion  that  from  £80,000,000  to  £100,000,000  yearly 
might  be  expected  from  sources  at  present  untouched. 
It  is  reported  that  the  vote  was  18  to  12  against  the  issuance 
of  premium  bonds,  the  other  five  of  the  33  members  of  the 
committee  adopting  a  neutral  attitude. 


FALL  IN  GERMAN  MARK  ON  NEUTRAL  EXCHANGES. 
Referring  to  the  sharp  fall  on  neutral  exchanges  in  the 
value  of  the  German  mark  witnessed  around  Jan.  19,  the 
London  dispatches  of  that  date  noted  that  it  reflected  a  loss 
of  confidence  in  neutral  countries  regarding  the  outcome  of 
the  peace  negotiations  at  Brest-Litovsk  and  the  present 
condition  of  internal  affairs  in  Germany.  Concerning  the 
prices  the  dispatches  said: 

In  Borne  exchange  on  Berlin,  which  early  this  month  was  90,  is  now 
83.10.  In  Christiania  it  has  fallen  within  the  week  from  62.75  to  60.25;  at 
Stockholm,  from  60.50  to  57.50;  at  Copenhagen,  from  65.75  to  62.50;  at 
Amsterdam,  from  47.55  on  Jan.  3  to  41.65  yesterday. 


MONEY  SENT  ABROAD  FOR  CHARITY  LIMITED  TO 
$800,000  A  MONTH. 
It  was  agreed  on  Jan.  10  by  the  State  Department  at 
Washington  and  the  War  Trade  Board  to  limit  money  sent 
out  of  the  country  for  charity  to  $800,000  a  month.  This, 
it  is  stated,  will  affect  moneys  intended  for  Palestine,  for  the 
Armenians  and  all  similar  purposes  for  which  organized 
funds  are  sent  abroad.  They  require  a  Government  war 
license. 


PROPOSED  MELTING  OF  150,000,000  SILVER  DOLLARS 
AND  ISSUANCE  OF  RESERVE  BANK  NOTES. 
Authority  to  melt  150,000,000  silver  dollars  now  stored  in 
the  Treasury  to  supply  silver  bullion  for  export  to  our  allies 
and  to  pay  trade  balances  is  shortly  to  be  asked  of  Congress, 
according  to  press  dispatches  from  Washington  Jan.  19.  A 
plan  tentatively  agreed  on  that  day  by  Treasury  officials,  it 
is  said,  would  call  also  for  the  withdrawal  from  circulation  of 
one  and  two-dollar  silver  certificates  now  issued  on  the  basis 
of  coins  in  storage,  and  the  issuance  in  their  place  of  Federal 
Reserve  bank  notes  of  the  same  denominations.  It  is  stated 
that  the  silver  dollars  would  be  melted  only  as  needed,  and 
eventually  would  be  reminted  from  silver  to  be  bought  by  the 
Government  during  the  next  year.  The  dispatches  do  not 
indicate  how  these  Federal  Reserve  Bank  notes,  which  are 
disitinct  from  Federal  Reserve  notes,  and  are  issued  like  na- 
tional bank  circulation  with  Government  bonds  as  security, 
are  to  be  put  out.  In  its  annual  report  to  Congress  this  week, 
the  Federal  Reserve  Board  recommends  an  amendment  to 


the  Federal  Reserve  Act  so  as  to  admit  of  the  issue  of  Reserve 
notes  (not  Reserve  Bank  notes)  in  denominations  of  $500, 
$1,000,  $5,000  and  $10,000;  now,  the  only  authorized  de- 
nominations of  Reserve  notes  are  $5,  $10,  $20,  $50  and  $100, 
The  Washington  dispatches  referred  to  are  as  follows: 

Legislation  now  drafted  would  authorize  these  measures,  and  in  addition 
would  empower  the  Treasury,  through  the  Director  of  the  Mint,  to  buy  all 
the  silver  produced  in  the  United  States  at  a  price  to  be  determined  by  agree- 
ment with  producers.  This  price  probably  will  be  about  $1  an  ounce,  five 
cents  above  the  current  market  price  [actually  this  would  be  10  cents  per 
ounce  above  the  current  market  price  of  silver. — Ed.l,  and  is  expected  to 
stimulate  silver  production  to  100,000,000  ounces  during  the  next  year. 
About  74,000,000  ounces  were  produced  in  the  United  States  in  1917. 

Some  Treasury  officials  believe  that  if  the  Federal  Reserve  Act  is  amended 
to  permit  Reserve  banks  to  issue  their  notes  in  $1  and  $2  denominations, 
instead  of  $5,  the  smallest  under  the  present  law,  the  demand  for  $1  and 
$2  bills  will  naturally  encourage  the  issuance  of  Reserve  Bank  notes  as 
silver  certificates  are  withdrawn  to  provide  for  the  diminution  of  silver 
reserve. 

About  490,000,000  dollars  have  been  coined  and  $468,000,000  silver  cer- 
tificates are  outstanding.  At  present  only  about  $12,500,000  Federal 
Reserve  bank  notes  are  outstanding.  These  are  quite  distinct  from 
Federal  Reserve  notes,  of  which  there  are  $1,369,000,000.  The  war  has 
caused  an  unprecedented  demand  in  nearly  all  countries  for  silver  for  mone- 
tary purposes,  and  to  pay  trade  balances  according  to  the  readjusted  chan- 
nels of  commerce.  Negotiations  have  been  conducted  between  the  Ameri- 
can and  British  Governments  looking  to  the  acquisition  of  the  American 
output,  probably  even  of  the  world's  production,  and  its  distribution  among 
the  Allies. 


INCREASE  IN   GOVERNMENT  BONDS  HELD   AS 
SECURITY  FOR  BANK  NOTE  CIRCULATION. 

The  Comptroller  of  the  Currency  stated  on  Jan.  21  that 
during  the  nine  months  ending  Dec.  31 1917  the  United  States 
Government  bonds  held  on  deposit  as  security  for  circulating 
notes  of  national  banks  had  increased  by  $19,054,890. 
Since  March  31  1917  the  amount  of  bonds  deposited  has 
shown  a  steady  increase  each  month,  rising  from  $664,526,- 
370  on  the  date  mentioned  to  $683,581,260  at  the  close  of 
the  year.  


NATIONAL  BANK  CHARTERS  APPLIED  FOR 
AND  GRANTED  IN  1917  AND  1916. 
The  applications  for  charters  for  national  banks  during  1917 
reached  291,  with  a  capital  of  $19,895,000,  as  compared  with 
248  applications  received  by  the  Comptroller  of  the  Currency 
n  1916,  with  capital  of  $12,525,000.  In  announcing  this 
on  Jan.  19,  Comptroller  Williams  gave  the  following  infor- 
mation regarding  charters  granted,  capital  increases  and  re- 
ductions, liquidations,  &c: 

Charters  Granted. 
During  the  year  1917  194  charters  were  granted,  capital  of  $12,085,000. 
Fifty-seven  of  these  banks,  with  capital  of  $3,205,000,  were  conversions  of 
State  banks  or  reorganizations  of  State  and  private  banks.  This  compares 
with  122  charters  granted  during  the  year  1916,  with  capital  of  $6,890,000, 
48  of  which,  with  capital  of  $3,080,000,  were  conversions  of  State  banks  or 
reorganizations  of  State  and  private  banks. 

Capital  Increases. 
In  1917,  175  national  banks  increased  their  capital  stock  in  the  sum  of 
$22,934,990,  against  92  banks  increasing  their  capital  by  $14,785,000  dur- 
ing 1916. 

Capital  Reductions. 
Thirteen  banks  reduced  their  capital  by  $750,800   during  1917,  against 
18  banks  reducing  their  capital  $915,000  the  previous  year. 

Liquidations. 
Seventy-four  national  banks  went  into  voluntary  liquidation  (exclusive 
of  thoso  consolidating  with  other  national  banks')  during  the  year  1917, 
their  aggregate  capital  being  $6,522,500,  as  compared  with  102  such  banks 
iquidating  during  1916,  with  an  aggregate  capital  of  $9,233,000. 

Liquidations  for  Consolidation  with  National  Banks. 
During  1917  25  national  banks  with  a  capital  of  $5,370,000  liquidated 
and  wore  consolidated  with  other  national  banks,  while  during  the  previous 
year  the  liquidations  of  this  class  were  38  banks,  with  capital  of  $8,525,000. 

Charters  Refused. 
During  1917  the  Comptroller  of  tho  Currency  refused  31  applications  for 
charters  for  new  national  banks.     During  the  year  1916  charters  were  re- 
fused for  17  new  national  banks. 

Receivers  Appointed. 
During  tho  year  1917  receivers  were  appointed  for  4  national  banks,  with 
an  aggregate  capital  of  $1,125,000  (exclusive  of  one  bank  which  was  closed 
during  the  year,  but  subsequently  restored  to  solvency  and  reopened). 
During  the  previous  year  there  wore  8  such  receiverships,  tho  aggregate 
capital  being  $480,000. 


INVESTMENT  BANKERS'  ASSOCIATION  FAVORS  AP- 
POINTMENT OF  GOVERNMENT  COMMITTEE 
TO  PASS  ON  SECURITY  ISSUES. 
A   report   of   the   special   committee   of    the   Investment 
Bankers'  Association  of  America  suggesting  the  creation  by 
the  Government  of  a  semi-official  board  which  would  be 
charged  with  the  supervision  of  the  issuance  of  corporate, 
State  and  municipal  securities  for  the  duration  of  the  war 
and  the  period  immediately  after  its  close  was  approved  by 
the  Board  of  Governors  of  the  Association  at  its  quarterly 
meeting    held    at    the    Waldorf -Asotria    on   Jan.    18.     The 
appointment  of  the  committee  to  investigate  and  consider 
the  question  of  the  conservation  of  capital  in  its  relation  to 
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the  prosecution  of  the  war  was  authorized  at  the  annual 
meeting  of  the  Association  held  at  Baltimore  in  November. 
Allen  B.  Forbes,  of  Harris,  Forbes  &  Co.,  was  made  Chair- 
man of  the  committee,  the  other  members  being  N.  Penrose 
Hallo  well,  of  Lee,  Higginson  &  Co.,  Boston;  H.  L.  Stuart,  of 
of  Halsey,  Stuart  &  Co.,  Chicago;  H.  C.  McEldowney, 
President  of  the  Union  Trust  Co.  of  Pittsburgh,  and  W.  R. 
Compton,  of  the  W.  R.  Compton  Co.,  St.  Louis.  The 
committee  reports  total  corporate  financing  of  $1,576,300,000 
in  the  twelve  months  of  1917,  against  $1,861,600,000  in  the 
same  period  of  1916,  and  gives  the  figures  for  the  nine 
months  from  April  to  December  in  both  years  as  $833,600,- 
000  and  $1,248,100,000,  respectively.  In  the  case  of  State 
and  municipal  securities  (permanent  loans),  it  reports  the 
amount  as  $475,800,000  in  the  twelve  months  of  1917, 
against  $497,400,000  for  the  year  1916,  while  for  April  to 
December  in  1917  the  amount  is  reported  as  $371,600,000, 
comparing  with  $376,900,000  in  the  same  period  for  1916. 
Asserting  that  there  has  been  no  material  decrease  in  the 
issuance  of  State  and  municipal  securities  since  the  entrance 
of  the  country  into  the  war,  the  committee  suggests  that  the 
Government  impress  upon  the  States  and  municipalities 
the  need  of  restricting  their  securities  to  the  extent  of  the 
urgency  for  their  issuance.  In  its  report  the  committee 
proposes  the  appointment  of  a  board  to  pass  on  security 
issues  "in  order  that  non-essential  financing  may  be  curtailed 
and  essential  financing  accomplished,  and  that  industry 
and  finance  may  be  maintained  on  as  well  organized  and 
normal  basis  as  is  practicable  under  the  changing  general 
conditions."     It  further  sets  out: 

The  moving  thought  in  this  recommendation  is,  first,  that  the  financial 
activities  of  corporations,  States  and  municipalities  could  be  better  limited 
and  directed  by  a  board  than  could  be  accomplished  through  market  condi- 
tions alone  or  through  individual  or  decentralized  effort,  and,  secondly, 
that  there  are  urgently  needed  results  to  be  attained  through  the  con- 
structive as  well  as  regulative  and  restrictive  work  of  such  a  board. 

It  is  recommended  that  the  membership  of  this  board  consist  of  two 
classes,  namely  (1)  representatives  of  that  department  or  departments  of  the 
Government  most  directly  concerned  in  the  handling  of  this  situation,  and, 
(2)  business  men  and  bankers  from  private  life  who  are  experienced  in 
dealing  in  a  comprehensive  way  with  matters  of  industry  and  finance — 
especially  in  respect  to  the  issuance  of  securities.  The  board  should  be 
closely  associated  with  the  Treasury  Department — in  particular  with  the 
Federal  Reserve  Board,  and  appropriate  appointments  should  be  made 
from  these  quarters.  It  may  prove  advisable,  on  account  of  the  scope 
of  the  board's  duties  as  finally  determined,  to  have  among  its  membership 
a  representative  of  that  branch  of  the  Government  then  in  control  of  war 
supplies,  and  also  a  representative  of  the  Federal  agency  in  charge  of  cor- 
porations engaged  in  inter-State  commerce. 

The  board  at  Washington  should  be  assisted  by  appropriate  local  boards 
appointed  with  especial  reference  to  geographical  considerations.  Fa- 
miliarity with  local  conditions  would  be  essential  to  the  proper  handling 
of  the  subject.  It  is  believed  that  the  Federal  Reserve  districts  would 
form  advantageous  subdivisions  for  this  purpose. 

In  respect  to  the  powers  and  duties  of  the  central  and  local  boards,  it  is 
the  view  of  this  committee  that  not  only  the  general  policy  should  be  directed 
by  the  central  board  at  Washington,  but  that  sufficient  central  control 
should  be  exercised  to  see  that  decisions  on  applications  arising  in  the  various 
local  districts  are  governed  by  a  uniform  policy.  Moreover,  it  might  be 
advisable,  or  even  necessary,  in  respect  to  some  classes  of  corporate  finan- 
cing, to  have  the  central  board  decide  if  the  needs  of  the  Government  in 
connection  with  war  supplies,  for  instance,  would  make  it  advisable  to 
allow  the  concern  in  question  to  do  new  financing. 

It  is  believed  by  this  committee  to  be  more  consonant  with  conditions 
existing  in  the  United  States  that  such  a  board  should  act  under  informal 
rather  than  formal  statutory  authority.  Undoubtedly,  under  an  informal 
plan,  the  board  could  more  readily  meet  changing  conditions. 


ALLEN  B.  FORBES,  CHAIRMAN  OF  FEDERAL  BOARD, 
TO  PASS  ON  SECURITY  ISSUES. 
The  appointment  was  announced  yesterday  of  Allen  B. 
Forbes  of  New  York,  of  Harris,  Forbes  &  Co.,  as  Chairman 
of  a  board  of  three  advisers  to  the  Federal  Reserve  Board  to 
pass  on  applications  for  approval  of  securities  issues. 


of  the  amount  consisting  of  American  gold  and  $1,500,000 
of  British  sovereigns.  An  announcement  concerning  a 
similar  payment  by  Bonbright  &  Co.  was  made  as  follows 
on  Jan.  23: 

In  addition  to  the  payment  in  gold  made  by  the  National  City  Bank 
to  the  Federal  Reserve  Bank  a  few  days  ago  on  account  of  the  Argentine 
Government,  it  is  learned  that  Bonbright  &  Co.,  Inc.,  have  just  made 
another  payment  on  the  same  account  as  representing  the  Argentine 
Government  with  respect  to  this  transaction. 


ARGENTINE  GOLD  TRANSFERRED  TO  NEW  YORK 
FEDERAL  RESERVE  BANK. 
In  furtherance  of  the  arrangement  (referred  to  in  our 
issue  of  Jan.  12)  recently  concluded  between  Secretary  of 
the  Treasury  McAdoo  and  the  Argentine  Government, 
designed  to  stabilize  exchange  between  the  two  countries, 
the  National  City  Bank  of  this  city,  it  became  known  this 
week  was  directed  to  transfer  to  the  Federal  Reserve  Bank 
of  this  city  the  gold  held  by  it  to  the  credit  of  the  Argentine 
Government.  It  is  understood  that  the  National  City 
Bank  had  been  custodian  of  gold  to  the  extent  of  $16,000,000 
or  $17,000,000  belonging  to  Argentina  since  the  closing 
days  of  1914,  the  metal  having  at  that  time  been  "ear- 
marked" in  favor  of  the  Argentine  Embassy  at  Washington, 
the  uncertain  shipping  conditions  having  militated  against 
its  export.  It  had  since,  it  is  said,  been  held  here  as  a  basis 
for  the  issuance  of  currency  in  Argentina.  It  was  stated 
on  Monday  last  that  $10,500,000  of  the  gold  had  already 
been  transferred  to  the  Federal  Reserve  Bank,  $9,000,000 


The  New  York  "Tribune"  of  yesterday  contained  the 
following  with  regard  to  the  arrangements  for  stabilizing 
credit  between  the  United  States  and  Argentina: 

The  larger  banks  which  ordinarily  do  an  extensive  business  in  exchange 
on  South  American  countries  have  been  informed  that  the  Federal  Reserve 
Bank  has  effected  an  arrangement  with  the  Banco  de  la  Nacion  at  Buenos 
Aires,  under  which  commercial  credits  will  be  issued  by  the  latter  institution 
against  deposits  of  funds  in  New  York.  The  Federal  Reserve  Bank  pro- 
poses to  handle  these  transactions  on  the  basis  of  par  for  pesos  plus  3% 
commission  to  cover  what  would  be  the  usual  cost  of  shipping  gold  to 
Argentina.  This  will  become,  therefore,  an  assurance  that  in  trade  with 
Argentina  our  dollar  will  be  worth  at  least  97  cents  while  the  war  lasts, 
or  until  we  sell  to  Argentina  as  much  goods  as  we  buy  from  that  country. 

Before  such  credits  are  issued  it  will  be  necessary,  however,  for  banks 
making  the  application  to  show  that  exchange  on  Buenos  Aires  is  wanted 
to  cover  actual  commercial  transactions  and  is  not  sought  merely  to  effect 
a  transfer  of  funds,  possibly  for  speculative  purposes. 

Meantime,  several  million  dollars  more  gold  belonging  to  Argentina  has 
been  deposited  with  the  local  Reserve  Bank  since  last  Monday,  when  the 
National  City  Bank  turned  over  to  that  institution  $10,500,000  in  gold  coin. 

Under  the  arrangement  between  the  Treasury  Deartment  and  the 
Banco  de  la  Nacion  the  amount  that  has  been  tentatively  fixed  as  the  limit 
required  for  stabilizing  dollar  exchange  in  Argentina  is  $40,000,000.  This, 
however,  may  be  increased  as  the  needs  arise. 

This  gold,  under  an  arrangement  being  worked  by  the  Federal  Reserve 
Board,  is  to  serve  as  the  basis  for  the  issue  of  pesos  notes  in  Argentina,  pro- 
vided that  country  enacts  the  legislation  necessary  to  that  end.  This  it 
is  pointed  out,  will  be  equivalent  to  the  exportation  of  the  actual  gold  now 
prohibited  by  the  embargo  declared  by  the  United  States  and  will  make 
it  possible  to  settle  the  unfavorable  balance  of  trade  which  has  been  built 
up  against  this  country  as  a  result  of  the  large  excess  in  the  value  of  goods 
imported  from  Argentina  over  our  exports  to  that  country. 

Exchange  on  Argentina  moved  in  favor  of  American  exporters  yesterday, 
the  rate  for  pesos  going  almost  to  a  dollar,  compared  with  98  cents  the  day 
before.  Since  the  Treasury  Depratment  at  Washington  announced  early 
this  month  that  an  arrangement  had  been  made  with  the  Argentine  Gov- 
ernment by  which  American  merchants  may  cancel  their  indebtedness  in 
the  South  American  republic  without  shipping  gold  New  York ,  exchange 
on  Buenos  Aires  has  improved  steadily.  On  Dec.  14  the  American  dollar 
was  quoted  in  Argentine  pesos  at  92.70  and  now  it  is  quoted  at  99.85. 

Completion  of  negotiations  for  a  loan  of  $200,000,000  to  Great  Britain 
by  the  Argentine  Government,  it  was  said  yesterday,  has  been  an  important 
factor  in  helping  to  stabilize  New  York  exchange  on  Buenos  Aires. 


EXPIRATION  OF  PARAGUAYAN  MORATORIUM. 
A  press  dispatch  from  Washington  on  Jan.  21  stated  that 
according  to  a  cable  from  the  United  States  Embassy  at 
Asuncion,  the  Paraguayan  moratorium,  which  has  been 
in  force  since  August  1914,  expired  Dec.  31,  and  an  exten- 
sion has  not  been  made. 


RELATIONS  ESTABLISHED  BETWEEN  N.  Y.  FEDERAL 
RESERVE  BANK  AND  BANK  OF  JAPAN. 
The  establishment  of  mutual  relations  between  the  Bank 
of  Japan  and  the  Federal  Reserve  Bank  of  New  York  with 
a  view  to  bringing  about  a  general  understanding  with  respect 
to  monetary  movements  during  and  after  the  war,  as  well 
as  for  the  purpose  of  transacting  such  business  as  may  develop 
from  time  to  time,  was  made  known  this  week  in  the  follow- 
ing statement  issued  by  the  Reserve  Bank  on  Jan.  23: 

The  Federal  Reserve  Bank  of  New  York  announces  that  arrangements 
have  been  consummated  between  the  Bank  of  Japan  and  the  Federal 
Reserve  Bank  of  New  York  whereby  mutual  relations  are  established  for 
the  purpose  of  transacting  such  business  as  may  develop  from  time  to  time. 

This  relationship  was  effected  following  recent  negotiations  with  Baron 
Tanetaro  Megata,  Financial  and  Economic  Commissioner  of  the  Imperial 
Japanest  Government,  and  Mr.  Itsuo  Hamaoka  of  the  Bank  of  Japan, 
and  is  in  line  with  the  general  policy  adopted  some  time  ago  by  the  Federal 
Reserve  Board. 

Section  14,  paragraph  (e)  of  the  Federal  Reserve  Act,  authorizes  any 
Federal  Reserve  bank,  with  the  consent  of  the  Federal  Reserve  Board,  to 
"open  and  maintain  banking  accounts  in  foreign  countries,  appoint  corres- 
pondents and  establish  agencies  in  such  countries,  wheresoever  it  may  deem 
best  for  the  purpose  of  purchasing,  selling  and  collecting  bills  of  exchange, 
and  to  buy  or  sell,  with  or  without  ;'ts  indorsement,  through  such  cor- 
respondents or  agencies,  bills  of  exchange  arising  out  of  actual  commercial 
transactions  .  .  .  and  to  open  and  maintain  banking  accounts  for  such 
foreign  correspondents  or  agencies." 

Both  institutions  have  felt  it  desirable  to  establish  mutual  relations,  so 
as  to  come  to  a  general  understanding  with  respect  to  monetary  movements 
during  and  after  the  war,  and  to  confer  with  each  other  as  occasion  may 
require.  ___^_______^^^_— 

TRUST  COMPANIES  ANNUAL  DINNER  CANCELED. 

The  cancellation  of  the  eighth  annual  dinner  of  the  trust 
companies  of  the  United  States,  under  the  auspices  of  the 
Trust  Company  Section  of  the  American  Bankers'  Associa- 
tion, which  was  to  have  been  held  at  the  Waldorf-Astoria 
on  Feb.  25  was  announced  this  week.  A  statement  giving 
the  reason  therefor  says: 

This  action  has  been  taken  in  view  of  the  uncertainty  of  the  general 
business  situation  emphasized  by  present  transportation  and  fuel  con- 
ditions. 
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FOURTH    ANNUAL    REPORT    OF    FEDERAL    RESERVE 

BOARD. 
In  its  fourth  animal  report  presented  to  Congress  on  Jan. 
22  the  Federal  Reserve  Board  states  that  it  is  giving  con- 
sideration to  the  question  of  recommending  to  Congress  a 
change  in  the  law  which  would  provide  for  a  differential 
in  reserves  to  be  carried  in  all  towns  and  cities  alike  upon 
certain  classes  of  deposits,  with  a  minimum  for  time  de- 
posits, a  maximum  for  bank  deposits,  and  an  intermediate 
percentage  for  individual  or  commercial  deposits  subject  to 
check.  The  Board's  announcement  regarding  this  follows 
the  statement  by  it  that  it  has  designated  as  reserve  cities 
(making  the  banks  therein  subject  to  increased  reserve 
requirements)  the  cities  of  Buffalo,  N.  Y.;  Grand  Rapids, 
Mich.;  Memphis,  Tenn.;  Oakland,  Cal.;  Ogden,  Utah; 
Peoria,  111.;  Toledo,  Ohio,  and  Tulsa,  Okla.  The  Board 
adds: 

Without  the  classification  the  banks  in  those  cities  would  have  continued 
to  carry  the  reserve  prescribed  for  country  banks — 7% — and  the  Board 
deemed  it  equitable  to  bring  their  reserves  up  to  the  requirements  of  other 
cities  of  their  class.  The  three  central  reserve  cities  under  the  old  national 
banking  laws — New  York,  Chicago  and  St.  Louis — have  been  continued 
in  that  classification  and  the  member  banks  of  those  cities  are  required  to 
carry  the  maximum  reserve  of  13%.  Philadelphia  and  Boston,  although 
important  banking  centres,  each  having  a  greater  population  than  the 
City  of  St.  Louis,  continue  to  be  classified  as  reserve  cities  and  reserve  of 
10%  only  are  required  of  the  banks  located  therein. 

It  is  because  of  the  difficulty  of  making  an  equitable  and 
uniform  adjustment  of  reserves  under  the  present  law,  it 
is  asserted,  that  the  question  of  seeking  an  amendment  is 
being  considered. 

Among  other  amendments  suggested  by  the  Board  in 
its  report  made  public  this  week  is  one  proposing  a  change 
in  the  denominations  of  Federal  Reserve  notes  of  $5,  $10 
$20,  $50  and  $100,  so  as  to  permit  their  issue  in  larger  de- 
nominations. It  is  thought,  the  Board  states,  that  such 
an  amendment  would  tend  to  increase  the  gold  holdings  of 
the  Federal  Reserve  banks,  particularly  those  in  the  larger 
financial  centres.  An  amendment  to  the  section  of  the 
Reserve  Act  relating  to  the  election  of  Reserve  Bank  direc- 
tors is  also  suggested,  because  of  the  fact  that  only  a  minority 
of  the  banks  entitled  to  vote  are  taking  an  active  part  in  the 
selection.  In  order  to  simplify  elections  the  Board  pro- 
poses an  amendment  permitting  each  member  bank,  through 
its  President  or  Cashier,  to  cast  a  vote  for  director  and  that 
there  be  no  requirement  that  the  groups  be  as  nearly  equal 
numerically  as  may  be,  but  that  the  grouping  be  left  to  the 
discretioh  of  the  Federal  Reserve  Board.  An  amendment 
to  Section  22,  covering  transactions  relating  to  discount  of 
notes,  drafts  or  bills  of  exchange  by  bank  directors  with 
their  own  banks,  is  another  of  the  recommendations  of  the 
Board  which  also  call  for  amendments  to  Section  25  designed 
to  provide  for  the  incorporation  under  Federal  Reserve  char- 
ter of  banks  for  foreign  trade,  and  to  permit  the  establish- 
ment of  branches  of  national  banks  in  the  cities  where  such 
banks  are  located.  Referring  to  the  increase  in  deposits 
and  loans  since  the  beginning  of  the  war,  the  Board  in  its 
report  states  that  "it  must  be  expected  that  the  war  ac- 
tivities of  the  Government  will  bring  about  a  further  ex- 
pansion of  deposits  and  loans  in  banks,  and  in  order  to  keep 
our  credit  structure  strong  it  is  necessary  that  the  banks 
the  banks  should  exert  their  influence  and  lend  their  ener- 
gies to  a  more  general  absorption  of  Government  loans  by 
savings  and  to  limitation  of  private  credits  wherever  prac- 
ticable without  causing  hardships." 

Pointing  out  that  while  during  the  year  1917  there  has 
been  a  lessening  of  the  fluidity  and  immediate  availability 
of  the  country's  banking  resources,  the  Board  says  the 
change  is  not  surprising  when  there  is  considered  the  extent 
of  the  requirements  which  have  been  made  upon  our  bank- 
ing system.  The  Board  also  takes  occasion  to  refer  to  the 
bearing  of  credit  expansion  on  prices,  and  incidentally  has 
something  to  say  with  regard  to  the  period  of  profound 
economic  disturbances  which  the  entire  world  is  passing 
through  and  the  dislocation  and  disorganization  which  in- 
dustry has  suffered.  In  dilating  on  the  influence  upon 
prices  of  unprecedented  industrial  conditions  the  Board 
states  that  it  would  not  "convey  the  impression  that  it  does 
not  appreciate  to  its  full  importance  the  effect  on  recent 
price  movements  of  the  rapid  and  abnormal  growth  of  the 
volume  of  credit  created  by  all  the  warring  nations.  In- 
deed, so  alive  is  the  Board  to  the  dangers  that  attend  this 
phenomenon  that  it  regards  it  as  one  of  its  most  important 
duties  to  prevent,  as  far  as  practicable,  expansion  of  banking 
credit  from  running  an  uncontrolled  course.     It  adds: 

Banking  expansion,  it  may  bo  admitted,  is  an  unavoidable  incident  of 
war  finance,  but  every  effort  should  nevertheless  be  made  to  counterpart 


it  as  far  as  possible  by  limiting  banking  credit  not  clearly  needed  for  the 
purpose  of  producing  or  carrying  goods  necessary  for  the  life  of  a  nation  at 
war.  Goods  and  credit  must  be  saved  to  the  utmost  of  our  ability  in  order 
to  check  the  upward  movement  of  prices  and  in  order  to  free  for  the  use  of 
the  Government  the  goods  and  savings  required  for  the  winning  of  the 
war. 

With  gross  earnings  of  $15,838,859  the  combined  net 
earnings  of  the  twelve  Reserve  banks  for  the  twelve  months 
the  Board  reports  amounted  to  $11,202,993  or  at  the  rate 
of  18.9%  on  an  average  aggregate  capital  for  the  year  of 
$59,260,000.  Six  of  the  banks,  Boston,  New  York,  Rich- 
mond, Atlanta,  Chicago  and  Minneapolis  have  paid  all  ac- 
cumulated dividends  to  the  end  of  1917;  four  others,  the 
Federal  Reserve  banks  of  Philadelphia,  Kansas  City,  Cleve- 
land and  Dallas  have  paid  accumulated  dividends  up  to 
June  30  1917  while  the  Federal  Reserve  banks  of  St.  Louis 
and  San  Francisco  have  paid  accumulated  dividends  up  to 
Dec.  31  1916.     Below  we  give  the  Board's  report  in  full: 

ANNUAL  REPORT  OP  THE  FEDERAL  RESERVE  BOARD. 

Federal  Reserve  Board,  Washington,  Jan.  15  1918. 

Sir:  In  conformity  with  the  requirements  of  Section  10  of  the  Federal 
Reserve  Act,  the  fourth  annual  report  of  the  operations  of  the  Federal 
Reserve  Board  for  the  calendar  year  ended  Dec.  31  1917,  is  submitted 
herewith. 

The  outstanding  feature  of  the  year  has  been  the  entry  of  the  United 
States  into  the  war.  The  declaration  by  Congress  of  a  state  of  war,  on 
April  6,  had  been  preceded  by  a  period  of  unprecedented  activity  and  ex- 
pansion in  practically  all  lines  of  business  and  industry,  tempered,  however, 
in  the  minds  of  thoughtful  men,  by  uncertainty  and  apprehension  as  to 
ultimate  adjustments.  The  feverish  conditions  brought  about  by  an  un- 
paralleled increase  in  business  activity,  changing  our  position  from  a  debtor 
to  a  creditor  nation,  the  great  influx  of  gold  into  the  country,  and  the  large 
foreign  credits  negotiated  here,  had  convinced  the  Board  that  the  time  had 
come  when  the  Federal  Reserve  system  should  be  strengthened  and  brought 
to  the  highest  state  of  efficiency,  in  order  that  it  might  perform  the  most 
effective  service  in  either  one  of  two  events  which  seemed  likely  to  take  place 
— the  conclusion  of  a  general  peace  in  Europe,  or  the  entry  of  the  United 
States  itself  into  the  war.  In  the  event  of  peace,  a  radical  readjustment 
was  to  be  expected,  and  there  would  have  been  a  slowing  down  of  those 
industries  which  were  engaged  in  supplying  war  material,  a  consequent 
heavy  falling  off  in  our  exports,  accompanied,  in  all  probability,  by  a 
strong  demand  upon  us  for  credit  and  gold.  On  the  other  hand,  in  the 
case  of  our  own  belligerency,  it  was  foreseen  that  there  would  be  a  greatly 
increased  demand  for  all  articles  necessary  for  the  equipment  and  main- 
tenance of  our  own  military  and  naval  establishments,  and  much  larger 
demands  for  the  sale  of  goods  and  for  credit  to  the  countries  associated 
with  us  in  the  war,  for  both  of  which  large  loans  would  be  necessary.  It 
was  foreseen,  in  addition,  that  we  should  anticipate  a  cessation  of  gold 
shipments  to  us  by  the  allied  powers,  as  well  as  a  contraction  of  our  export 
trade  to  neutrals. 

For  these  reasons,  the  Board  felt  that  it  should  on  either  event,  during 
this  period  of  uncertainty,  adhere  strictly  to  its  policy  of  maintaining  the 
liquid  character  of  the  assets  of  the  Federal  Reserve  banks,  of  discouraging 
any  unnecessary  expansion  of  credits,  and  that  it  should  also  cause  the  re- 
duction to  very  moderate  proportions'of  the  holdings  of  the  Federal  Reserve 
banks  of  such  investments  as  bonds  and  warrants  which  had  heretofore 
been  made  primarily  for  the  sake  of  income.  Early  in  the  year,  therefore, 
the  Board  began  to  carry  out  these  policies  and  the  end  of  March  found  the 
Federal  Reserve  banks  in  a  very  strong  position.  Holdings  of  municipal 
warrants,  which  at  tifnes  had  been  freely  purchased  by  some  of  the  banks, 
had  then  been  reduced  to  a  comparatively  small  amount. 

In  order  better  to  provide  for  the  strengthening  of  our  banking  structure, 
for  the  conservation  and  greater  concentration  of  our  gold  supply,  and 
for  the  more  effective  control  of  its  outflow ,  the  Board  in  January  suggested 
some  amendments  to  the  Federal  Reserve  Act  which  were  designed  to  make 
membership  in  the  system  more  attractive  to  the  State  banks  and  trust 
companies,  to  modify  reserve  requirements  in  such  a  way  as  to  increase  the 
gold  holdings  of  the  Federal  Reserve  banks  and  to  make  their  gold  more 
available  as  a  basis  for  an  elastic  note  issue.  These  amendments  finally 
became  law  on  June  21  and  will  be  discussed  more  fully  in  other  parts  of 
this  report.  In  anticipation  of  these  changes  and  of  future  contingencies, 
the  Board  determined  upon  the  preparation  of  a  much  larger  supply  of 
Federal  Reserve  notes.  During  the  months  of  January  and  February  it 
placed  additional  orders  with  the  Bureau  of  Engraving  and  Printing, 
through  the  Comptroller  of  the  Currency,  for  more  than  $900,000,000  of 
notes,  and  arranged  also  that  the  stock  of  notes  on  hand  should  no  longer 
be  reduced  through  withdrawals  for  current  needs,  but  that  as  drawn 
upon  by  the  Federal  Reserve  banks  new  orders  in  equal  amount  should  be 
placed  automatically.  In  order  to  insure  immediate  availability,  ample 
supplies  of  notes  were  placed  at  tho  subtreasuries  for  delivery  to  the  Federal 
Reserve  agents  as  required.  The  precautions  takon  have  been  justified 
by  events,  as  there  developed  a  strong  demand  for  Federal  Reserve  notes 
throughout  the  year. 

When  a  stato  of  war  was  declared  on  April  6,  the  reserve  position  of  the 
Federal  Reserve  banks  was  strong,  and  gold  in  the  Federal  Reserve  banks 
and  with  Federal  Reserve  agents  amounted  to  $943,552,000,  the  combined 
reserve  against  deposits  and  notes  averaging  84.7' 

Federal  Reserve  Banks  as  Fiscal  Agents  of  the  United  States. 
The  entry  of  tho  country  into  war  resulted  almost  immediately  in  the 
assignment  to  the  Federal  Reserve  banks  of  a  new  and  important  fiscal 
agency  function.  Under  authority  of  Section  15  of  the  Federal  Jleserve 
Act  the  banks  when  required  by  the  Secretary  of  the  Treasury  shall  act 
as  fical  agents  of  the  United  States.  The  Federal  Reserve  banks  were 
charged  by  the  Secretary  of  the  Treasury  with  the  duty  of  placing  issues 
of  short-time  Treasury  certificates  and  redeeming  them  at  maturity 
During  the  latter  part  of  April  the  Secretary  of  the  Treasury  made  public 
the  details  of  the  first  bond  issue,  known  as  the  Liberty  Loan  of  1917,  and 
at  the  same  time  announced  that  each  Federal  Reserve  Bank  would  be  con- 
stituted a  centra;  agency  in  its  district  for  the  organization  of  a  bond  cam- 
paign, for  receiving  subscriptions  and  payments,  making  deliveries,  and 
managing  the  necessary  details.  These  new  duties  have  brought  the  banks 
into  more  intimate  contact,  both  with  the  Treasury  Department  and  with 
the  banks  of  their  districts,  and  have  also  increased  their  operating  prob- 
lems. It  has  been  necesary  for  them  to  add  to  their  working  space  and 
to  more  than  double  their  clerical  staffs.  They  have  rendered  especially 
valuable  service  in  the  prompt  flotation  of  the  various  issues  of  Treasury 
certificates  of  indebtedness  which,  running  for  short  periods  only.  In  an- 
ticipation of  receipts  from  the  long-term  bonds,  were  placed  with  banks  to 
a  greater  extent  than  with  the  investing  public. 
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The  initial  offering  of  $50,000,000  of  Treasury  certificates,  in  anticipa- 
tion of  income-tax  receipts  accruing  on  June  30,  was  made  before  rates  for 
money  had  advanced  and  before  plans  could  be  perfected  for  the  subse- 
quent larger  operations.  Accordingly,  at  the  request  of  the  Secretary 
of  the  Treasury,  the  Federal  Reserve  banks  themselves  subscribed  for  the 
entire  issue,  at  the  rate  of  2%  per  annum.  This  constituted  their  first 
direct  service  to  the  Government  in  its  war  financing.  This  issue,  how- 
ever, was  only  a  beginning.  It  was  followed  by  an  offering  of  $250,000,000, 
at  3%,  on  April  25,  which  was  quickly  distributed  by  the  Federal  Reserve 
banks  among  the  member  and  nonmember  banks  of  their  respective  dis- 
tricts. Since  then  these  issues  have  been  repeated  on  eleven  subsequent 
occasions,  four  having  been  made  in  anticipation  of  the  first  Liberty  loan 
of  $2,000,000,000.  which  was  closed  on  June  15,  while  six  were  anticipatory 
of  the  second  Liberty  loan,  subscriptions  to  which  closed  on  Oct.  27.  A 
later  issue  of  approximately  $700,000,000,  in  anticipation  of  taxes  due 
next  June,  has  a  longer  time  to  run  than  the  others  and  was  intended  pri- 
marily for  the  convenience  of  those  who  will  have  taxes  to  pay  on  account 
of  incomes  and  excess  profits.  Subscriptions  were  opened  during  the  last 
days  of  December  by  the  Federal  Reserve  banks  for  a  new  offering  of  the 
same    character. 

While  the  two  classes  of  certificates  appeal  to  banks  and  investors  in 
varying  degree,  they  serve  similar  purposes.  The  short-time  certificates 
offered  in  anticipation  of  Liberty  loan  issues  have  in  view  the  important 
object  of  enabling  prospective  investors,  banks  or  individuals,  to  anticipate 
their  payments  on  account  of  their  Liberty  loan  subscriptions.  The  Gov- 
ernment in  this  manner  absorbs  accumulated  savings  as  they  become 
available  and  has  thus  been  enabled  to  dispose  of  nearly  $6,000,000,000 
of  long-term  bonds  without  creating  at  any  time  disturbance  of  the  money 
market.  In  like  manner  the  certificates  issued  in  anticipation  of  taxes 
will  serve  the  purpose  of  avoiding  stringency  conditions  during  the  second 
half  of  June,  when  it  is  expected  that  over  $2,000,000,000  of  internal- 
revenue  taxes  will  be  paid.  By  placing  these  certificates  of  indebtedness 
with  taxpayers,  corporations,  or  individuals  as  they  become  prepared  to  set 
aside  the  amount  of  their  tax  liability,  payments  to  the  Government  are 
distributed  over  sdveral  months,  and  approximately  $1,000,000,000  of 
tax  payments  have  thus  been  anticipated  up  to  this  time,  and  it  may  be 
expected,  therefore,  as  was  the  case  with  the  Liberty  loan  payments,  that 
the  entire  payment  on  account  of  taxes  due  in  June  will  be  made  without 
affecting  the  money  market  adversely. 

In  his  annual  report  to  Congress  the  Secretary  of  the  Treasury  made 
acknowledgment  of  the  services  rendered  by  the  Federal  Reserve  banks 
as  fiscal  agents  as  follows: 

"The  Federal  Reserve  system  has  been  of  incalculable  value  during  this 
period  of  war  financing  on  the  most  extensive  scole  ever  undertaken  by  any 
nation  in  the  history  of  the  world.  It  would  have  been  impossible  to  carry 
through  these  unprecedented  financing  operations  under  our  old  banking 
system.  The  effective  machinery  afforded  by  the  Federal  Reserve  banks 
has  petmitted  the  Government  to  execute  its  plans  without  a  tremor  of 
disturbance.  Great  credit  is  due  the  12  Federal  Reserve  banks  for  their 
broad  grasp  of  the  situation  and  their  intelligent  and  comprehensive  co- 
operation." 

The  Federal  Reserve  banks  have  from  the  first  met  with  a  prompt  and 
hearty  response  from  the  member  and  nonmember  banks  in  their  respective 
districts,  both  in  the  flotation  of  Treasury  certificates  and  of  the  Liberty 
bonds.  The  Federal  Reserve  banks  have  co-operated  with  the  Treasury 
in  every  possible  way  to  avoid  and  relieve  pressure  upon  the  money  market. 
Under  the  direction  of  the  Treasury,  and  for  its  account  they  have  rede- 
posited  funds  with  subscribing  banks  and  have  permitted  payments  by 
credit  on  account  of  subscriptions  due,  passing  upon  and  receiving  for  the 
Treasury  the  securities  given  as  collateral  for  these  deposits  and  deferred 
payments. 

Funds  accumulating  with  the  Federal  Reserve  banks  for  account  of  the 
Treasury  have  been  returned  to  the  market  with  as  little  delay  as  possible, 
whether  funds  were  disbursed  in  settlement  of  purchases  made  by  the 
United  States  or  deposited  with  banks  acting  as  agents  for  foreign  Gov- 
ernments associated  with  us  in  the  war;  or  whether  they  were  redeposited 
with  subscribing  banks  in  order  to  remain  available  for  the  usual  require- 
ments of  trade  and  commerce.  So  effectively  and  speedily  have  these 
funds  been  returned  to  the  money  market  in  the  manner  above  described, 
that  the  average  balances  maintained  by  the  Treasury  with  the  Federal 
Reserve  banks,  considering  the  volume  of  business  transacted,  have  been 
low,  the  average  of  balances  shown  in  the  Board's  weekly  statements  since 
April  6  being  $145,268,000  for  the  whole  system. 

Notwithstanding  the  facility  with  which  the  transactions  have  been  con- 
ducted, it  is  obvious  that  the  shifting  of  several  billion  dollars  can  not  be 
effected  without  creating  temporary  demands  for  funds  in  various  places, 
and  wherever  these  have  arisen  an  adequate  measure  of  relief  has  been 
readily  afforded  by  the  Federal  Reserve  banks  through  open-market  trans- 
actions or  by  means  of  rediscounts  for  member  banks. 

Discount  Policy. 
Upon  the  Federal  Reserve  Board  has  fallen  the  responsibility  of  directing 
the  policies  of  the  system  so  as  to  insure  prompt  accommodation  to  banks 
whose  customers  required  assistance  either  in  providing  for  commercial 
demands  caused  by  increased  business  activities,  or  in  making  their  pay- 
ments for  bonds,  as  well  as  to  banks  which  bought  bonds  for  their  own 
account.  It  was  important  that  there  be  no  disturbance  in  the  money 
market  and  that  interest  rates  should  be  normal  and  as  free  as  possible 
from  fluctuation.  The  Board  accordingly,  before  the  subscriptions  to  the 
first  Liberty  bond  issue  were  closed ,  and  in  anticipation  of  the  amendments 
which  became  law  on  June  21,  established  a  preferential  rate  of  discount 
for  notes  of  member  banks  secured  by  Government  obligations,  whether 
certificates  or  bands.  As  a  further  means  of  relief,  the  Board  authorized 
Federal  Reserve  banks  to  discount  for  nonmember  banks,  upon  the  in- 
dorsement of  a  member  bank,  notes  secured  by  Government  obligations, 
whether  made  by  the  nonmember  banks  themselves  or  by  their  customers, 
when  the  proceeds  had  been  or  were  to  be  used  for  carrying  Treasury  cer- 
tificates or  United  States  bonds.  These  measures  involved  modifications 
in  discount  schedules  and  rates,  which  may  be  enumerated  as  follows: 

(1)  The  establishment  of  a  rate  of  3%  per  annum  for  the  discount  at 
Federal  Reserve  banks  of  notes  of  member  banks  running  not  longer  than 
15  days  secured  by  Treasury  certificates  of  indebtedness,  which  certificates 
had  been  issued  at  rates  varying  from  3  to  334  %  per  annum. 

(2)  The  establishment  of  a  rate  of  discount  at  .Federal  Reserve  banks 
°'  3H%  per  annum  for  customers'  notes  running  up  to  90  days,  secured  by 
Government  obligations  and  indorsed  by  member  banks,  when  such  notes 
had  been  made  for  the  purpose  of  obtaining  funds  for  the  purchase  of  Gov- 
ernment   obligations. 

(3)  The  authorization  of  Federal  Reserve  banks  to  discount  for  member 
banks,  on  behalf  of  nonmember  banks,  notes  of  nonmember  banks  or  their 
customers,  secured  by  Government  obligations,  for  the  purpose  of  ob- 
taining funds  with  which  to  purchase  United  States  bonds  or  notes. 

(4)  The  establishment  of  a  one-day  rate  of  from  2  to  4%  at  New  York 
for  the  purpose  of  restoring  to  the  market,  funds  temporarily  withdrawn 
through    Government    loan    operations. 


In  addition,  a  general  assurance  was  givon  savings  banks  and  trust 
companies  that  the  Board  desired  in  every  way  to  co-operate  with  them  in 
avoiding  stringency  and  that  the  Federal  Reservo  banks  were  prepared 
to  extend  through  member  banks  every  reasonable  accommodation  not 
inconsistent  with  law  for  the  purpose  of  relieving  any  strain  which  might 
result  from  withdrawals  of  deposits  for  purchases  of  Government  securi- 
ties. 

The  rediscount  policy  of  the  Board,  which  was  intended  to  assist  those 
desiring  to  subscribe  for  tho  first  Liberty  loan  by  assuring  banking  ac- 
commodation pending  the  payment  in  full  of  their  subscriptions,  was 
amply  justified  by  results.  As  nearly  as  can  bo  ascertained,  scarcely 
more  than  $300,000,000  of  the  loan  was  actually  subscribed  by  banks  for 
their  own  account ,  and  of  this  amount  a  very  large  part  was  quickly  trans- 
ferred to  private  investors  who  had  not  originally  subscribed  for  or  been 
allotted  all  the  bonds  they  desired  to  obtain. 

The  amount  of  rediscounts  at  Federal  Reserve  banks  of  notes  secured 
by  Government  obligations  reached  its  maximum  of  $83,185,000  on  June 
22,  one  week  after  the  closing  of  subscriptions  for  the  loan,  but  these  notes 
were  paid  off  so  rapidly  that  the  total  of  such  rediscounts  had  on  Aug.  17 
fallen  to  $11,051,000.  Reports  from  all  sections  of  the  country  indicate 
that  only  a  comparatively  small  percentage  of  the  first  issue  of  Liberty 
bonds  is  now  being  carried  upon  a  long-term  installment  basis,  and  that 
as  a  rule  both  banks  and  private  investors  were  able,  within  a  few  weeks, 
to  pay  for  the  securities  whuich  they  agreed  to  take. 

Effect  of  Additional  Loans. 

The  services  rendered  by  the  Federal  Reserve  banks  during  the  second 
Liberty  loan  campaign,  which  began  on  Oct.  1  and  ended  on  Oct.  27,  were 
even  more  marked  than  in  the  first  instance.  The  experience  which  had 
been  gained  on  the  former  occasion,  the  fact  that  more  time  had  been 
afforded  for  efficient  organization,  a  better  understanding  by  the  people 
of  the  merits  of  Government  bonds  as  an  investment ,  and  a  general  awaken- 
operation  of  the  public  generally.  The  arrangements  previously  made  to 
accommodate  the  banks  and  their  customers  who  desir'ed  to  subscribe  to 
Government  bonds  remained  effective,  and  there  were  no  changes  in  dis- 
count rates,  notwithstanding  the  advance  of  one-half  of  1%  in  the  rate 
of  interest  carried  by  the  bonds  themselves,  until  the  close  of  November 
and  the  middle  of  December,  when  general  advances  of  from  lA  to  1% 
in  rates  of  Federal  Reserve  banks  were  made. 

The  fact  that  the  second  loan,  as  offered  to  the  public,  was  50%  greater 
than  the  first,  while  actual  subscriptions  received  were  in  an  even  greater 
proportion,  naturally  increased  very  substantially  the  operations  of  the 
Federal  Reserve  banks  in  discounting  paper  secured  by  Government  ob- 
ligations. The  total  of  such  paper  discounted  at  the  Federal  Reserve 
banks  reached  a  maximum  on  Nov'.  30,  when  the  aggregate  amount  of 
notes  under  discount  secured  by  Government  obligations  was  $499,265,000. 
On  Dec.  28  the  total  amount  of  discounts  of  this  character  had  been  re- 
duced to  $283,421,000,  but  the  greater  part  of  this  reduction  was  due  to 
the  payment  of  maturing  Treasury  certificates,  and  there  is  as  yet  nothing 
to  indicate  that  transfers  of  bonds  to  investors  have  been  made  to  so  great 
an  extent  as  was  the  case  with  first  Liberty  loan. 

Experience  during  the  year  with  these  operations  and  an  analysis  of  the 
consequent  changes  in  the  banking  situation  demonstrate  how  greatly 
the  entry  of  the  United  States  into  the  war  has  increased  the  responsibility 
of  the  Federal  Reserve  system  in  its  relations  to  the  Treasury  and  to  the 
public.  Not  only  have  new  duties  devolved  upon  the  Federal  Reserve 
system,  but  it  has  been  made  more  directly  responsible  for  the  banking 
situation  as  a  whole.  The  Federal  Reserve  Board  is  not  responsible  for 
the  financial  policy  for  the  Government,  except  in  so  far  as  the  Secretary 
of  the  Treasury  may  choose  to  call  upon  its  members  for  service  in  an  ad- 
visory capacity.  The  Board,  however,  is  charged  by  law  with  the  exercise 
of  a  general  supervision  over  the  Federal  Reserve  banks,  both  as  to  their 
ordinary  business  ahd  with  respect  to  their  functions  as  fiscal  agents  of  the 
Government.  In  the  latter  capacity  they  are  undertaking  grave  duties 
and  responsibilities,  and  their  activities  are  of  such  scope  that  any  ad- 
ministrative mistakes  or  errors  of  judgment  might  entail  serious  conse- 
quences. This  responsibility  is  fully  appreciated  by  the  Board,  which, 
while  it  has  been  actuated  by  a  desire  to  do  all  in  its  power  to  give  the 
country  every  advantage  accruing  from  the  financial  resources  of  the  Fed- 
eral Reserve  system,  has  constantly  realized  that  its  primary  duty  is  to 
maintain  the  system  in  the  strongest  possible  position. 

The  discount  policy  of  the  Board  has  accordingly  been  governed  by 
these  two  considerations.  It  was  necessary,  in  order  to  facilitate  the 
operations  of  the  Treasury,  that  discount  rates  at  the  Federal  Reserve 
banks  be  maintained  on  a  basis  in  harmony  with  the  low  interest  rates 
borne  by  the  Government  loans  during  the  period  from  the  beginning 
of  war  down  to  the  completion  of  the  second  Liberty  loan.  It  was  for- 
tunate that  this  policy  could  be  carried  out  without  infringing  too  greatly 
upon  the  resources  of  the  Federal  Reserve  banks,  for  it  is  obvious  that  any 
advance  in  rates  paid  by  the  Government  on  its  obligations  was  necessarily 
gradual,  moving  up  from  3%.  the  rate  paid  on  the  certificates  issued  in 
May,  to  3M%  and  later  to  4%,  the  rate  carried  by  the  second  Liberty 
loan  issue.  A  more  gradual  advance  might  have  endangered  the  success 
of  the  financial  operations  of  the  Treasury,  while  a  more  rapid  movement 
might  have  brought  about  a  convulsion  in  the  securities  market. 

As  the  rates  on  Government  issues  advanced  it  became  feasible  for  the 
Federal  Reserve  banks  to  raise  their  rates.  These  rates  were  advanced 
after  the  banks  had  responded  fully  to  all  calls  made  upon  them  during  the 
period  when  the  first  and  second  installments  were  being  paid  in  on  account 
of  subscriptions  to  the  second  Liberty  loan.  It  is  obvious,  however,  that 
it  must  now  be  the  serious  concern  of  the  Board  to  strengthen  the  reserves 
of  the  Federal  Reserve  banks  by  having  them  reduce  investmentslbefore 
the  opening  of  the  next  Liberty  loan  campaign. 

War-Timel  Banking.  i 

Since  the  beginning  of  the  war,  and  more  especially  since  the  entry  of 
this  country  into  the  war,  deposits  in  banks  have  increased  enormously, 
but  it  should  be  remembered  that  loans  and  discounts  and  investments 
have  increased  in  an  even  greater  degree.  The  country's  gold  holdings 
in  three  years  have  increased  more  than  a  billion  dollars  and  are  now  larger 
than  those  of  any  other  country,  but  at  the  same  time  the  percentage  ot 
gold  reserve  against  deposits  has  decreased.  These  conditions  are  not 
unusual  in  times  of  war,  and  to  a  certain  extent  they  can  not  be  prevented, 
but  the  banks  of  the  country  should  make  it  their  business  to  keep  these  ten- 
dencies under  control  and  to  prevent  too  rapid  an  expansion  of  credits 
as  far  as  possible  without  placing  in  jeopardy  the  supreme  object  of  our 
national  effort — the  winning  of  the  war.  We  should  realize  that  in  the 
accomplishment  of  this  purpose  the  conservation  of  our  economic  and  finan- 
cial strength  is  just  as  important  as  the  augmentation  of  our  military  power, 
and  that  upon  this  conservation  our  military  strength  depends.  There 
must  be  a  conservation  of  credit  as  well  as  of  goods,  and  credit,  generally 
speaking,  should  not  be  used  except  where  it  Is  required  for  the  common 
welfare,  as  in  planting  crops,  the  manufacture  of  necessary  articles,  or  in 
such  construction  work  as  may  be  essential  in  bringing  about  increased 
production.     Limitation  in  ordinary  lines  of  credit  is  necessary  to  mak 
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room  for  the  credits  required  by  the  Government  for  the  purchase  of  sup- 
plies essentia]  for  war  purposes. 

It  must  be  expected  that  the  war  activities  of  the  Government  will 
bring  about  a  further  expansion  of  deposits  and  loans  in  banks,  and  in  order 
to  keep  our  credit  structure  strong  it  is  necessary  that  the  banks  should 
exert  their  influence  and  lend  their  energies  to  a  more  general  absorption 
of  Government  loans  by  savings,  and  to  limitation  of  private  credits  wher- 
ever practicable  without  causing  hardship.  We  must  look  to  the  future 
and  prepare  unceasingly  for  further  demands  which  may  be  made  upon  us. 
The  products  of  the  fields,  the  forests,  the  mines,  and  the  manufacturing 
establishments  of  the  country  are  not,  generally  speaking,  in  the  nature 
of  luxuries.  They  can,  as  a  rule,  be  classed  as  necessaries,  and  with  the 
outlook  ahead  of  us  there  seems  to  be  no  possibility  of  overproduction.  It 
seems,  therefore,  that  the  banks  of  the  country,  from  the  standpoint  of 
good  business  as  well  as  from  patriotism,  should  lend  their  funds  and  credits 
freely  to  those  engaged  in  these  productive  enterprises,  and  their  power 
to  serve  the  country  in  this  way  will  be  increased  by  the  curtailment  of 
unnecessary  credits  and  by  the  adoption  by  the  people  generally  of  a  policy 
of  common  sense,  practical  economy. 

The  Federal  Keserve  Act  as  amended  last  June  provides  that  State 
banks  admitted  to  membership  may  retain  substantially  all  of  their  statu- 
tory and  charter  powers.  Thus  State-bank  members  are  governed  by  their 
own  State  laws  and  remain  under  the  supervision  of  their  State  banking 
departments.  Their  interest  rates  and  the  limitations  upon  their  loans 
are  determined  entirely  by  State  law.  There  are  hundreds  of  good  banks 
throughout  the  country  not  yet  members,  but  which  are  eligible  for  mem- 
bership, and  it  seems  proper  to  refer  here  to  a  statement  issued  by  the 
President  of  the  United  States  on  Oct.  13  last  in  which  he  called  attention 
to  the  fact  that  "the  extent  to  which  our  country  can  withstand  the  finan- 
cial strains  for  which  we  must  be  prepared  will  depend  very  largely  upon 
the  strength  and  staying  power  of  the  Federal  Reserve  banks,"  and  in 
which  he  urged  the  importance  of  developing  our  banking  power  to  the 
maximum  degree  and  of  providing  financial  machinery  adequate  for  the 
very  great  financial  requirements  imposed  upon  our  country  by  reason 
of  the  war.  He  pointed  out  that  all  banks  should  co-operate  in  strength- 
ening the  position  of  the  Federal  Reserve  system,  thereby  strengthening 
the  nation's  banking  power,  and  urged  upon  every  bank  officer  and  director 
to  consider  the  question  of  membership  in  the  Federal  Reserve  system  as 
a  "solemn  obligation." 

Since  the  date  of  the  President's  statement,  the  banking  departments 
of  nearly  all  of  the  States  have  expressed  approval  of  membership  in  the 
Federal  Reserve  system  on  the  part  of  the  banks  under  their  supervision, 
and  the  response  of  the  banks  has  been  most  gratifying.  However,  the 
legal  requirements  in  a  number  of  States  prohibit  or  militate  against  the 
co-operation  of  State  banks  and  trust  companies  with  the  Federal  Re- 
serve system,  making  it  impossible  or  impracticable  for  them  to  become 
members  or  to  exchange  their  gold  for  Federal  Reserve  notes.  The  Board 
would  suggest  to  the  banks  in  these  States  that  efforts  be  made  to  obtain 
such  legislative  action  as  may  be  necessary  to  enable  them  to  co-operate 
with  the  system. 

Discount  Rates. 

The  discount  rates  of  the  Federal  Reserve  banks  have  an  important 
bearing  upon  the  problems  of  Government  financing  and  upon  the  con- 
dition of  the  banks  of  the  country  as  a  whole.  Since  the  first  adjustment 
of  discount  rates,  effective  shortly  after  the  organization  of  the  Federal 
Reserve  banks,  changes  have  been  comparatively  infrequent  and  have  been 
discussed  in  previous  reports.  At  the  beginning  of  the  year  1917  money 
was  in  abundant  supply  and  discount  rates  were  low.  The  expectation 
of  some  that  the  entry  of  the  United  States  into  the  war  would  cause  an 
abrupt  advance  in  rates  was  not  realized.  While  market  rates  have  ad- 
vanced substantially,  the  process  has  been  gradual,  and  there  were  no 
changes  made  in  the  rates  of  Federal  Reserve  banks  until  the  flotation  of 
the  First  Liberty  Loan  was  well  under  way.  Then,  in»  order  to  facilitate 
the  disposition  of  the  bonds,  the  Board  indicated  to  the  Federal  Reserve 
banks  that  it  would  be  desirable  to  establish  preferential  rates  in  favor  of 
notes  secured  by  Government  obligations.  In  the  case  of  such  paper,  as 
with  ordinary  commercial  paper,  a  distinction  was  made  between  short 
maturities  and  those  running  for  a  longer  period.  Accordingly,  notes  of 
member  banks  running  not  longer  than  15  days  and  secured  by  Govern- 
ment obligations,  were  in  general  put  upon  a  3%  basis,  while  90-day  paper, 
secured  in  the  same  way,  was  given  a  rate  of  3H  %.  which  rates  were  about 
one-half  of  1  %  below  the  rates  fixed  for  ordinary  commercial  paper  of  the 
same  maturities. 

Because  of  the  generous  co-operation  of  many  banks  thioughout  the 
country  in  making  advances  to  purchasers  of  Government  bonds  at  the 
same  rate  of  interest  as  that  carried  by  the  securities,  these  bond  pur- 
chasers have  had  the  full  advantage  of  the  facilities  afforded  by  Federal 
Reserve  banks  in  the  rediscount  of  their  notes.  A  firmer  tendency  became 
apparent  during  the  summer  at  some  of  the  financial  centres,  and  the 
4%  rate  borne  by  the  Second  Liberty  Loan  (one-half  per  cent  more  than  the 
First)  suggested  the  desirability  of  a  general  advance  of  one-half  of  1% 
in  Federal  Reserve  discount  rates.  As  already  stated,  this  advance  has 
been  made,  but  the  differential  in  favor  of  paper  secured  by  Government 
obligations  is  still  maintained.  The  discount  schedules  have  been  consoli- 
dated and  simplified  by  reducing  the  number  of  separate  classifications. 

In  connection  with  the  revision  of  rates,  it  was  deemed  proper  to  merge 
with  the  ordinary  commercial  rates  the  special  rate  which  was  made  in 
the  summer  of  1915  for  paper  secured  by  warehouse  receipts  for  staple  and 
readily  marketable  products  of  a  non-perishable  character,  known  as  com- 
modity paper.  The  continuance  of  this  rate,  which  had  been  made  origi- 
nally for  the  purpose  of  assisting  the  orderly  marketing  of  crops  in  order  to 
avoid  speculation  and  violent  fluctuations,  had  become  unnecessary,  be- 
cause of  the  great  advance  in  the  price  of  agricultural  products,  and  be- 
cause of  the  policy  of  price  control  adopted  by  the  Government.  Changed 
conditions  made  it  desirable  that  these  products  should  move  steadily  to 
market,  and  it  seemed  best  in  the  circumstances  not  to  encourage  their 
unnecessary  holding  by  producers  or  middle  men.  Complete  tables  show- 
ing the  changes  in  discount  rates  are  appended  to  this  report. 

Effect  of  the  Amendments  of  June  21. 

The  amendments  to  the  Federal  Reserve  Act  which  became  law  on  June 
21  last  were  most  opportune,  as  they  added  greatly  to  the  ability  of  the 
Federal  Reserve  system  to  assist  in  meeting  the  financial  requirements  of 
the  Government,  and  to  exercise  a  controlling  influence  in  the  money  mar- 
ket, just  at  a  time  when  much  larger  demands  were  being  made  upon  it 
because  of  war  financing.  The  amendments  are  substantially  those  recom- 
mended by  the  Board  in  its  last  annual  report,  and  have  brought  about 
greatly  increased  holdings  of  gold  in  the  Federal  Reserve  banks,  and  more 
active  co-operation  on  the  part  of  State  banks  and  trust  companies,  many 
of  which,  attracted  by  the  more  favorable  conditions  of  membership,  have 
now  allied  themselves  with  the  system. 

The  process  of  issuing  notes  has  been  simplified  by  permitting  their 
Issuance  against  both  gold  alone  and  gold  and  eligible  paper  as  security — 
the  gold  thus  acquired  being  permitted  to  be  counted  as  a  part  of  the  re- 
quired gold  reserve  against  notes.     The  effective  gold  holdings  of  the 


Federal  Reserve  banks  have  thus  been  greatly  augmented  and  their  dis- 
count power  commensurately  increased,  while  the  capacity  of  the  system 
to  adapt  its  operations  more  closely  to  the  changing  requirements  of  the 
public  has  been  greatly  enlarged. 

As  a  result  of  these  changes,  the  Federal  Reserve  note  will  more  speedily 
attain  the  position  originally  intended  for  it;  from  being  an  occasional 
emergency  currency  used  to  supplement  deficiencies  in  the  supply  of  other 
existing  forms  of  currency,  it  is  becoming  the  most  important  constituent 
of  our  circulating  medium,  responding  promptly  and  naturally  to  currency 
requirements  from  whatever  source  proceeding,  thus  promising  to  give  to 
our  whole  currency  a  kind  and  degree  of  elasticity  it  has  never  before  pos- 
sessed. When  issued  against  gold,  the  Federal  Reserve  note  virtually 
functions  as  a  gold  certificate,  taking  the  place  in  the  circulating  medium 
of  the  amount  of  gold  for  which  it  was  exchanged.  When  issued  against 
commercial  paper  it  has  more  of  the  character  of  bank  credit  currency. 
In  times  when  trade  is  active  and  the  country  needs  increased  currency, 
the  Federal  Reserve  note  will  be  issued  in  increasing  degree  against  com- 
mercial paper  as  collateral.  In  times  of  slackening  demand  for  currency, 
commercial  paper  will  be  withdrawn  and  gold  deposited  in  its  place  to  pro- 
vide for  the  redemption  of  notes  which  have  been  issued  to  the  member 
banks.  While  giving  greater  flexibility  to  the  Federal  Reserve  note,  the 
recent  amendments  have  not  changed  its  security,  for,  as  provided  in  the 
original  Act,  the  Federal  Reserve  note  remains  covered  by  an  equivalent 
value  in  gold,  or  gold  plus  commercial  paper  held  in  trust  for  the  public  by 
the  Federal  Reserve  agent  as  the  representative  of  the  Government. 

Amendments  to  the  Act  have  also  changed  the  former  reserve  require- 
ments for  member  banks  by  fixing  them  at  13%,  10%  and  7%  for  central 
reserve  city,  reserve  city  and  country  banks,  respectively,  and  have, 
at  the  same  time,  strengthened  the  position  of  the  FederalReservebanks 
themselves  by  requiring  the  maintenance  with  them  of  the  member  banks' 
entire  reserves  in  collected  funds,  the  amount  and  character  of  vault  cash 
to  be  carried  by  a  member  bank  being  left  to  its  discretion,  as  determined 
by  actual  needs.  This  change,  together  with  the  complete  transfer  of  re- 
serves prior  to  the  expiration  of  the  time  limit  set  by  the  original  Act, 
involved  the  transfer  of  a  large  amount  of  actual  money  to  the  Federal  Re- 
serve banks.  The  termination  of  the  period  when  funds  deposited  with 
banks  in  reserve  cities  might  be  counted  as  reserve  for  country  banks  would 
not,  for  reasons  explained  in  the  Board's  last  annual  report,  have  made 
necessary  any  material  transfer  in  cash,  but  the  new  reserve  require- 
ments led  to  the  shifting  of  about  $250,000,000  and  a  corersponding  in- 
crease in  the  cash  holdings  of  Federal  Reserve  banks. 

Another  amendment  included  in  the  Act  of  June  21  permits  non-member 
banks  to  open,  for  exchange  or  collection  purposes,  accounts  with  Fed- 
eral Reserve  banks,  thereby  availing  themselves  of  the  facilities  of  the 
check  clearing  and  collection  system.  This  change,  at  the  outset,  increased 
still  further  the  cash  holdings  of  the  Federal  Reserve  banks,  as  several  large 
non-member  institutions  opened  accounts  of  this  kind  with  Federal  Re- 
serve banks.  Most  of  these  institutions  have  since  become  members»of  the 
system,  so  that  the  balances  now  carried  by  non-member  banks  are  rela- 
tively small,  amounting  on  Dec.  31  to  $16,480,000.  The  gain  in  actual 
cash  by  Federal  Reserve  banks,  following  the  amendments,  may  be  best 
demonstrated  by  a  comparison  of  their  condition  on  June  1  (three  weeks 
before  the  amendments  were  adopted),  with  their  condition  on  Aug.  3. 
On  the  earlier  date  the  gold  and  lawful  money  held  by  Federal  Reserve 
banks  and  by  Federal  Reserve  agents  amounted  to  $933,427,000,  while  on 
the  latter  date  the  total  was  $1,421,382,000,  and  for  the  same  period  the 
free  gold — that  is,  the  surplus  over  required  reserves — increased  $300,000,- 
000. 

Membership  in  State  Banks. 

Second  only  in  importance  to  the  change  in  the  reserve  and  note  issue 
provisions  of  the  law  must  be  reckoned  the  amendment  to  Section  9,  under 
which  State  banks  and  trust  companies  may  become  members  of  the  Fed- 
eral Reserve  system  and  retain  at  the  same  time  their  full  charter  and  statu- 
tory privileges.  The  law  as  originally  enacted  gave  the  Federal  Reserve 
Board  discretionary  powers  as  to  the  conditions  under  which  State  banks 
and  trust  companies  might  become  members  of  the  Federal  Reserve  sys- 
tem* In  formulating  regulations  for  the  admission  of  State  institutions, 
the  Board  had  to  choose  between  two  policies.  It  could  stipulate  that 
State  banks  in  becoming  members  should  conform  to  the  requirements  made 
upon  national  banks,  or  else  it  could  admit  them  upon  conditions  which 
would  leave  them  undisturbed  in  the  free  exercise  of  their  charter  rights  and 
privileges  as  far  as  might  be  consistent  with  conservative  banking.  The 
Board  chose  to  adopt  a  liberal  policy  in  dealing  with  the  State  banks  and 
trust  companies,  while  committing  itself  to  the  principle  that  greater  pow- 
ers should  be  given  national  banks  in  order  that  there  might  be,  as  far  as 
practicable,  a  basis  of  equality  between  all  member  banks.  The  Board 
accordingly  issued  regulations  which  were  liberal  in  their  terms,  both  as  to 
the  admission  of  State  banks  as  members  and  as  to  their  rights  to  withdraw 
at  their  discretion.  But  there  had  always  been  a  question  in  the  minds  of 
many  as  to  the  permanence  of  these  regulations  in  the  absence  of  definite 
statutory  guaranties.  The  action  of  Congress  in  confirming  what  the 
Board  had  attempted  to  accomplish  by  regulation  has  given  State  banking 
institutions  firm  assurance  that  they  may  continue  to  carry  on  their  lawful 
banking  business  in  substantially  the  same  way  as  they  have  heretofore  done, 
without  fear  of  future  changes  in  methods  prescribed,  and  it  has  given  them 
in  addition  the  definite  right  to  withdraw  from  the  system  upon  six  months' 
notice,  subject  to  conditions  which  they  regard  as  reasonable. 

The  inducement  to  the  State  banks  to  become  members  of  the  system 
thus  held  out  by  the  amendment  to  Section  9  of  the  Act  was  further  strength- 
ened by  an  opinion  of  the  Attorney-General  of  the  United  States  rendered 
on  Sept.  10,  in  which  he  expressed  the  view  that  this  amendment,  in  re- 
serving to  the  State  banks  as  members  their  full  statutory  and  charter 
powers,. released  them  from  the  restrictions  of  Section  8  of  the  Clayton  Act, 
as  to  interlocking  directors,  to  which  they  had  been  previously  held  to  be 
subject,  in  common  with  the  national  banks.  Just  at  a  time  when  the  prin- 
cipal obstacles  which  had  previously  stood  in  the  way  of  the  enlargement  of 
the  system  by  State  bank  membership  were  thus  overcome  by  statute 
and  by  authoritative  legal  interpretation,  an  additional  incentive  was  given 
the  State  banks  and  trust  companies  to  apply  for  membership  in  the  system 
by  reason  of  the  rapid  development  of  the  Government's  requirements  in 
war  financing,  the  patriotic  desire  to  assist  in  meeting  and  supplying  these 
needs,  and  an  appreciation  of  the  added  safety  to  themselves  resulting  from 
membership.  Compelling  reasons  for  membership  in  the  system  from  a 
patriotic  standpoint  were  brought  to  the  attention  of  all  the  banks  in  a 
strong  statement  by  the  President  on  Oct.  13,  to  which  reference  has  al- 
ready been  made.  Under  all  these  influences  many  of  the  strongest  State 
banks  and  trust  companies  in  the  United  States  have  filed  their  applica- 
tions and  have  been  admitted  to  membership.  At  the  time  of  the  passage 
of  the  amendatory  Act,  53  State  banks  and  trust  companies  were  members 
of  the  system,  but  on  Dec.  31  membership  had  been  increased  to  250. 
The  aggregate  capital  and  surplus  of  the  member  State  banks  and  trust 
companies  was  on  that  date  $525,205,530,  and  aggregate  resources  of  about 
$5,000,000,000,  as  compared  with  $78,491,165  and  $825,000,000  on  June 
21.  It  is  estimated  that  the  membership  of  the  Federal  Reserve  system 
represents  at  this  time  about  75%  of  the  total  commercial  banking  assets 
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of  the  country.     Thus  it  is  evident  that  substantial  progress  has  been  made 
toward  the  complete  unification  of  our  banking  system. 

A  table  showing  the  titles,  dates  of  admission,  capital  and  surplus,  and 
aggregate  resources  of  State  bank  members  appears  in  the  appendix. 

Credit  Expansion. 
Great  as  is  the  admitted  power  of  the  Federal  Reserve  system,  equipped 
with  its  new  resources  and  supported  by  the  greater  part  of  the  banking 
reserve  of  the  country,  there  are,  nevertheless,  limits  to  its  capacity. 
During  the  past  year  there  have  been,  very  naturally,  some  expressions 
of  anxiety  on  the  part  of  the  financial  community  as  to  expansion  of  credits. 
The  Board  has  fully  recognized  the  dangers  of  overexpansion  and  has  en- 
deavored in  every  way  not  hurtful  to  war  financing  to  prevent  such  a  con- 
dition. The  question  as  to  how  far  expansion  may  drift  toward  the  danger 
point,  despite  concentration  and  careful  use  of  our  banking  resources,  should 
be  carefully  considered  in  the  development  of  a  sound  policy  for  the  future. 
The  following  tabulation  of  combined  statements  of  the  12  Federal  Reserve 
banks  shows  the  changes  in  the  reserve  position  of  the  Federal  Reserve  sys- 
tem during  the  year,  the  figures  being  as  of  Dec.  30  1916,  March  30  .June 
29,  Aug.  3,  Nov.  2  and  December  28  1917,  the  four  dates  last  named  re- 
flecting the  changes  directly  attributable  to  the  flotation  of  the  Liberty 
loans: 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  System. 
[000  omitted.] 


Dec.  30 
1916. 


A. — Resources. 
Gold    coin    and    certifi 

cates  in  vault 

Settlement  fund 

Gold  with  foreign  agen- 
cies  


Total  gold  held  by 

banks 

Gold  with  Federal  Re- 
serve agents 

Gold-redemption  fund. 

Total  gold  reserves 
Legal  tender  notes,  sil- 
ver, &c 


Total  reserves. 


Bills  discounted — mem- 
bers and  Federal  Re- 
serve banks 

Bills  bought  in  open 
market 


Total  bills  on  hand. 

United  States  Govern- 
ment long-time  secu- 
rities  

United  States  Govern- 
ment short-time  secu- 
rities  

Municipal  warrants.. 

Loans  on  gold  coin  and 
bullion 

Total  earning  assets 

Due  from  other  Federal 

Reserve  Banks,  net 
Uncollected  Items 


$283,091 
170,470 


453,561 

282,522 
1,703 


737,786 
19,325 


Mar .  30 
1917. 


5374,903 
200,061 


574,964 

360,668 
2,414 


938,046 
9,282 


757,111!  947,328 


28,552! 
128,956! 


20,106 
84,473 


June  29 
1917. 


8484,264 
345,845 

52,362 


882,471 

402,693 
9,402 


Aug.   3 
1917. 


8399,785 
438,153 

52,500 


890,438 

467,845 
9,390 


Nov.  2 
1917. 


S501.311 
378,514 

52,500 


932,325 

602,433 
11,317 


1,294,566  1,367,673  1,546,075  1,671,133 


Dec.   28 
1917. 


8499,917 
317,520 

52,500 


869,937 

781,851 
19,345 


39,840 


1,334,406 


197,242 
202,270 


53,709!   50,744 


1,421,38211,596,819 


130,918 
174,183 


157,508  104,579i  399,512  305,131 


44,247   29,275 


Total       deductions 

from  gross  deposits 

Redemption  fund  against 

Federal  Reserve  bank 

notes 

Other  resources 


Total  resources 

B. — Liabilities. 

Capital  paid  in  _ 

Government  deposits 

Due  to  members- — re- 
serve account 

Member  bank  deposits 

net 

Collection  items 

All  other  deposits,  in- 
cluding foreign  Gov- 
ernment  credits 


Total  gross  deposit? 
Xet  deposits 

Federal  Reserve  notes  in 
actual  circulation.  _ 

Federal  Reserve  Bank 
notes    in    circulation. 

net  liability 

All  other  liabilities.  _ . 


11,167 
8,974 


18,425 
15,715 


36,426 


34,302 
2,446 

21,850 


42.422 


25,464 
1,249 


503,965 
186,012 


49,635 


1,720,768 


680,706 
275,366 


689,977  956,072 


53,851 


45,211 


48,350 


58,883 


1,267    1,005 


221.896  167,994  494,536  374,266  790,306  1,064,310 


44,543 


44,543 


400 
6.544 


2,275 
132,759 


135,034 


400 
5,393 


1,448 
221,705 


223,153 


.500 

799 


4,746 
197,058 


201,804 


500 
492 


1,030,494  1,256,149  2,053,394  1.998.444 


55,694 
27,662 


671,793 


56,075 
20,567 

720,411 


100.961 


Total  liabilities 

Ratio  of  gold  reserves  to 
net  deposit  and  Fed- 
eral Reserve  note  li- 
abilities combined 

Ratio  of  total  reserves  to 
net  deposit  and  Fed- 
eral Reserve  note  li- 
abilities combined  _. 


57,176 
300,966 

1,033,460 


149,527 


1,000 


57,881 
56,765 

192,887 
138.653 


14,383 
317,901 


11,976 
301,067 


332,284 


537 
1.588 


2,721,534 


64.291 
175,912 

1.372,023 
191.811 


14.269   25,310   17,965 


313.043 


537 
2.813 


3,101,471 


70,442 
108,213 

1,453,166 
19*1,619 


699,455      841.939  1.484,953  1,395,97411.765,056  1,771,037 


654.912     706,905 


274,796;     357,610 


549 


1,030,494 


79.4 


525 


81.4 


1.256,149 


88.1 


89.0 


1,261,800 


508.807 


934 
1,524 


2,053,394 


73.2 


75.4 


1,194,1701,432.772 


540,785 


2,828 
976 


1.998.444 


78.9 


881,001 


8,000 
3,186 


1.457,994 


1,246,488 


S.(KII) 

5,504 


2,721,534  3,101,471 


81. 91 


66.8 


69.0 


61.8 


63.6 


From  the  foregoing  it  will  be  noted  that  the  increase  in  the  total  invested 
funds  grouped  as  bills  discounted  and  bought,  during  the  months  interven- 
ing between  the  beginning  and  the  close  of  the  year  1917,  is  about  $798,- 
564,000.  Of  this  sum,  $515,143,000  is  represented  by  purchase  or  discount 
of  commercial  paper,  the  remaining  $283,421,000  representing  the  dis- 
count by  the  banks  of  paper  secured  by  Government  obligations,  for  the 
purpose  of  enabling  buyers  of  bonds  and  certificates  to  carry  them  during 
the  period  necessary  for  the  liquidation  of  their  own  obligations  thus 
Incurred .  The  reduction  in  the  reserve  percentages  of  the  Federal  Reserve 
Banks  against  notes  and  deposits  was  most  marked  during  the  periods 
between  March  30  and  June  29  and  between  Aug.  3  and  Nov.  2.  During 
the  month  of  July  there  was  a  notable  strengthening  of  the  reserve  position, 
but  a  similar  recovery  subsequent  to  the  closing  of  the  second  Liberty 
Loan  had  not  taken  place  up  to  Dec.  31 . 

Taking  the  year  as  a  whole,  it  will  be  noted  that,  although  there  has  been 
a  great  increase  in  the  total  assets  of  the  system,  there  has  been  a  reduction 
of  gold  and  lawful  money  reserves  from  81.4%  at  the  beginning,  to  63.6% 
at  the  end  of  the  year,  but  it  should  not  be  overlooked  that  the  figures  for 
Dec.  28  1917  represent  the  condition  existing  at  a  time  when  the  process  of 
distributing  the  Second  Liberty  Loan  was  still  uncompleted.     The  question 


whether  the  final  absorption  by  the  ultimate  investor  of  the  Second  Liberty 
Loan  and  the  resulting  financial  adjustments  would  bring  about  as  favor- 
able a  situation  as  that  which  existed  at  the  closing  of  the  First  Loan  .His 
still  an  open,  but  indications  are  that  there  will  be  a  larger  amount  of  bonds 
left  in  the  hands  of  the  banks  and  that  a  correspondingly  greater  volume 
of  discounts  secured  by  Government  obligations  may  remain  with  the 
Federal  Reserve  Banks  than  was  the  case  at  the  close  of  the  First  Liberty 
Loan.  The  existing  condition  is  susceptible  of  improvement  and  will  be 
improved  as  the  public  performs  its  duty  of  absorbing  the  Governments 
loans  out  of  savings.  The  position  of  the  banks  with  respect  to  credit 
expansion  is  indicated  by  the  condensed  statement  of  the  deposits,  loans, 
discounts  and  investments  of  the  national  banks  as  reported  to  the  Compt- 
roller of  the  Currency  on  Nov.  20  1917.  as  compared  with  corresponding 
figures  on  Dec.  31  1914;  Nov.  10  1915  and  Nov.  17  1916. 

[In  thousands  of  dollars:  000  omitted.] 


Deposits,  net,  on  which  reserve  is  computed 
Loans  and  discounts,  including  overdrafts. 

United  States  bonds 

Other  stocks,  bonds,  and  securities* 


Dec.  31 
1914. 


Nov.  10 
1915. 


6,668,325:8,256,662 


6,363,435 

791,995 

1,313,787 


7,241,140 

777,765 

1,343,822 


Nov.  17 
1916. 


9,976,980 

8,355,101 

724,473 

1,747,794 


Nov.  20 
1917. 


10,348,806 
9,550,571 

n2,354,183 
1,949.619 


a  Exclusive  of  Federal  Reserve  Bank  stock. 

*  Includes  United  States  certificates  cf  indebtedness  and  payments  on  account 
of  subscriptions  for  Liberty  Loan  bonds. 

It  is  proper  to  point  out  that  while,  during  the  year  1917,  there  has  been 
a  lessening  of  the  fluidity  and  immediate  availability  of  the  country's 
banking  resources ,  the  change  is  not  surprising  when  there  is  considered  the 
extent  of  the  requirements  which  have  been  made  upon  our  banking  sys- 
tem. It  is  evident  also,  from  an  analysis  of  the  figures,  that  the  decrease  in 
reserve  strength  is  attributable  only  in  a  minor  degree  to  normal  commer- 
cial discounts  and  that  it  is  mainly  the  result  of  Government  financing  and 
the  consequent  demands  upon  our  resources. 

What  effect  the  credit  expansion  which  has  taken  place  in  the  United 
States  during  the  past  year  and  the  years  precediug — since  the  beginning 
of  the  European  war — may  have  exerted  on  prices  should  not  pass  unnoted. 
Wholesale  prices  are  estimated  by  the  Bureau  of  Labor  Statistics  to  have 
advanced  during  the  year  1917  by  about  24%.  which  may  be  compared 
with  an  estimated  advance  of  47%  from  July  1914  to  Dec.  31  1916.  Retail 
prices  of  principal  articles  of  food  are  shown  by  the  same  office  to  have 
risen  23%  between  July  15  1914  and  Dec.  15  1916,  and  24%  between  the 
latter  date  and  Dec.  15  1917.  The  fact  that  there  has  been  a  rise  of  the 
general  price  level  is  incontestable.  Indeed,  it  has  recently  become  the 
subject  of  genera]  observation  and  comment.  There  is,  however,  differ- 
ence of  opiuion  as  to  the  precise  degree  of  influence  to  be  attributed  to  the 
several  factors  which  have  produced  the  result.  The  entire  world  is  passing 
through  a  period  of  profound  economic  disturbance.  In  many  of  the 
richest  producing  countries  a  large  part  of  the  able-bodied  population  has 
been  withdrawn  from  productive  employment  for  service  in  the  Army. 
Industry  has  suffered  much  dislocation  and  disorganization.  Overseas 
trade  has  been  suspended  or  interrupted.  There  has  been  much  destruc- 
tion of  industrial  capital  and  an  enormous  consumption  of  products  by  the 
armies.  Inevitably,  such  a  condition,  involving  either  an  absolute  or 
relative  shortage  of  many  primary  materials  and  necessaries,  must  have 
advanced  values  and  prices  to  a  very  appreciable  extent,  even  had  there 
been  no  considerable  change  in  the  volume  of  credit  and  currency. 

In  thus  stating  the  influence  upon  prices  of  unprecedented  industrial 
conditions  the  Board  would  not,  however,  convey  the  impression  that  it 
does  not  appreciate  to  its  full  importance  the  effect  on  recent  price  move- 
ments of  the  rapid  and  abnormal  growth  of  the  volume  of  credit  created 
by  all  the  warring  nations.  Indeed,  so  alive  is  the  Board  to  the  dangers 
that  attend  this  phenomenon  that  it  regards  it  as  one  of  its  most  important 
duties  to  prevent,  as  far  as  practicable,  expansion  of  banking  credit  from 
running  an  uncontrolled  course. 

Banking  expansion,  it  may  be  admitted,  is  an  unavoidable  incident  of 
war  finance,  but  every  effort  should  nevertheless  be  mado  to  counteract  it 
as  far  as  possible  by  limiting  banking  credit  not  clearly  needed  for  the  pur- 
pose of  producing  or  carrying  goods  necessary  for  the  life  of  a  nation  at 
war.  Goods  and  credit  must  be  saved  to  the  utmost  of  our  ability  in  order 
to  check  the  upward  movement  of  prices  and  in  order  to  free  for  the  use  of 
the  Government  the  goods  and  savings  required  for  the  winning  of  the 
war. 

To  encourage  and  to  foster  necessary  business  and  to  discourage  and 
curtail  unnecessary  business  must  be  our  national  endeavor,  and  will  re- 
quire the  intelligent  and  zealous  co-operation  of  the  banking  community. 
The  problem  of  exercising  an  effective  and  proper  control  over  credit  in- 
volved in  the  public  offering  of  securities  does  not  present  great  difficulty. 
An  effective  and  proper  control  over  individual  credits  no  doubt  offers 
greater,  though  not  insurmountable,  difficulties.  How  to  accomplish 
these  results  without  bringing  about  unnecessary  hardship  or  acute  dis- 
turbances or  injustice  is  a  matter  that  will  receive  the  close  study  and  at- 
tention of  the  Federal  Reserve  Board. 

Private  and  Corporate  Financing. 

A  feature  of  the  banking  and  financial  situation  which  has  been  de- 
veloping during  the  past  year,  and  to  which  the  attention  of  the  Board 
has  been  frequently  directed,  is  the  position  of  firms  and  private  corpora- 
tions having  short-term  obligations  maturing  in  the  near  future,  and  which 
have  been  accustomed  to  procure  accommodations  upon  terms  not  now 
obtainable.  The  action  of  the  President  in  taking  control  of  the  railroads 
and  the  plans  outlined  by  him  for  maintaining  their  revenues  and  their 
credit  have  disposed  for  the  present  of  a  most  serious  financial  problem, 
but  there  remains  to  be  considered  the  question  of  meeting  the  require- 
ments of  many  corporations  heretofore  accustomed  to  appeal  to  the  securi- 
ties market  for  the  purpose  of  providing  themselves  with  necessary  capital. 
The  effect  of  the  Government's  borrowing  on  a  very  large  scale  has  been 
to  withdraw  from  the  market  a  large  proportion  of  the  funds  normally 
available  for  other  short  term  or  long  term  loans. 

The  adverse  influence  thus  exerted  upon  the  loan  and  investment  mar- 
ket is  necessarily  incidental  to  heavy  Government  operations  of  this  kind. 
The  resulting  situation  is  more  or  less  disturbing  to  all  who  have  been  ac- 
customed to  resort  to  banks  for  loans  on  collateral,  but  it  is  particularly 
distressing  to  the  larger  borrowers  who  rely  upon  the  securities  market. 
The  situation  has  been  further  complicated  by  the  continuous  return  of  our 
securities  from  Europe,  and  by  a  comparatively  large  volume  of  obligations 
of  foreign  Governments  carried  by  member  and  nonmember  banks,  re- 
sulting in  a  diminution  of  their  percentage  of  liquid  assets.  These  condi- 
tions are  reflected  in  the  requests  which  the  Board  has  for  some  time  past 
been  receiving  from  many  quarters  that  the  rediscount  privilege  be  extended 
to  paper  of  a  character  and  form  which  had  never  been  regarded  as  eligible. 
Perhaps  the  most  urgent  appeal  of  this  kind  has  been  that  the  Board  permit 
Federal  Reserve  banks  to  discount  notes  which  have  been  placed  upon  the 
market  under  an  agreement  between  the  borrowers  and  their  bankers, 
providing  for  a  considerable  number  of  successive  renewals,  the  advances 
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having  been  made  to  the  borrowers  for  a  definite  term  of  years.  Had  the 
Board  permitted  such  paper  to  be  rediscounted ,  Federal  Reserve  banks 
would  in  a  short  time  have  been  burdened  with  paper  which  the  makers 
didfnot  expect  to  liquidate  at  maturity.  The  discount  of  paper  based  upon 
such  an  agreement  for  repeated  renewals  is  not  consistent  with  the  under- 
lying principles  of  the  Federal  Reserve  Act,  and  the  Board  had  no  hesita- 
tion in  stating  that  it  did  not  regard  paper  subject  to  such  agreements  as  a 
proper  investment  for  Federal  Reserve  banks.  The  Board's  attitude  does 
not  imply  any  question  of  the  legitimacy  of  the  purpose  for  which  the 
funds  were  desired,  or  of  the  inherent  soundness  of  the  paper  itself,  but 
rather  that  such  transactions  are  not  of  a  kind  which  Federal  Reserve  banks 
ought  to  facilitate,  as  they  should  never  overlook  their  obligation  to  pre- 
serve the  genuine  and  liquid  character  of  their  assets. 

Other  propositions  of  a  somewhat  similar  character  were  submitted  to 
the  Board  for  consideration ,  and  their  significance  is  that  there  is  pressure 
on  the  part  of  commercial  and  manufacturing  enterprises  to  gain  access  to 
the  rediscount  facilities  of  the  Federal  Reserve  banks  and  use  the  system 
to  supply  funds  which,  properly  or  in  normal  circumstances,  should  be 
provided  by  the  securities  market.  The  policy  of  the  Board,  however, 
has  invariably  been  to  interpret  and  apply  the  law  in  accordance  with  its 
manifest  intent  and  underlying  principles,  with  the  end  in  view  always  of 
safeguarding  and  maintaining  the  liquid  character  of  the  assets  of  the 
Federal  Reserve  banks.  This  duty,  always  present,  has  become  impera- 
tive because  of  the  fact  that  the  entire  reserves  of  the  member  banks,  so 
far  as  based  upon  legal  requirements,  are  now,  by  the  act  of  June  21  1917, 
carried  on  the  books  of  the  Federal  Reserve  banks.  Upon  these  banks  and 
upon  the  Federal  Reserve  Board,  therefore,  fails  the  responsibility  for  the 
maintenance  of  a  liquid  condition,  and  upon  them  will  justly  fall  censure 
for  any  unauthorized  use  of  these  reserve  funds  which  are  held  under  a 
trusteeship  of  the  highest  character. 

Therefore,  in  no  circumstances,  can  the  Board  admit  the  eligibility  of 
paper,  by  whomsoever  made,  which  in  its  essential  character  fails  to  con- 
form to  sound  banking  principles  and  to  the  provisions  of  the  Federal  Re- 
serve Act.  In  making  this  statement  of  its  attitude,  however,  the  Board 
does  not  ignore  or  overlook  the  very  serious  problems  which  now  confront 
private  enterprises  in  providing  for  their  financial  requirements  both  as  to 
new  money  and  maturing  obligations. 

Reference  has  already  been  made  to  the  position  of  the  savings  banks 
and  investment  institutions  in  general.  Undoubtedly  some  effective 
measure,  not  so  much  of  actual  relief  as  of  organization  to  afford  relief  if 
required,  is  desirable,  and  if  made  available  will  be  of  great  benefit  to  the 
banking  situation. 

The  resulting  problem  is  one  which  does  not  come  within  the  scope  of 
the  Federal  Reserve  system,  but  it  is  nevertheless  one  to  which  the  Board 
cannot  be  indifferent,  because,  until  some  satisfactory  solution  is  found, 
it  will  be  under  pressure  to  sanction  practices  and  to  make  rulings  designed 
to  open  the  resources  of  the  system  to  uses  manifestly  foreign  to  the  intent 
of  the  Act.  The  Board  therefore  respectfully  suggests  early  consideration 
by  Congress  of  the  problem  of  corporate  financing  in  the  belief  that  no  satis- 
factory solution  will  be  found  that  does  not  involve  some  degree  of  Govern- 
mental intervention.  The  Board  is  of  the  opinion  that  some  plan  for  Gov- 
ernmental intervention  or  aid  can  be  worked  out  which  would  meet  the 
requirements  of  the  situation  satisfactorily. 

Conservation  of  Gold. 

As  a  result  of  the  entry  of  the  country  into  the  war  and  of  the  large  credits 
given  the  Allied  Governments,  there  was  an  almost  complete  cessation  of 
the  movement  of  gold  to  this  country,  which  had  been  continuous  since  the 
early  months  of  the  year  1915.  In  fact,  the  movement  had  begun  to 
slacken  as  early  as  November  1916.  Foreign  Governments  had  found  it 
convenient  to  liquidate  their  obligations  due  in  other  countries  by  purchas- 
ing remittances  in  our  own  markets,  frequently  against  credits  opened  by  our 
banks  or  by  our  Government.  The  aggregate  trade  balance  has  continued 
in  favor  of  this  country,  even  though  balances  are  against  it  in  some  cases. 
During  the  second  quarter  of  the  year  there  developed  a  strong  tendency 
to  withdraw  gold  by  those  neutrals  whose  supplies  of  raw  materials  had 
been  drawn  upon  by  our  own  Government  and  by  other  Governments 
associated  with  us  in  the  war,  and  during  the  months  of  June,  July  and 
August  our  net  loss  of  gold  amounted  to  about  .$100,000,000.  The  move- 
ment of  gold  having  already  been  restricted  in  all  of  the  belligerent  coun- 
tries, demands  for  it  in  settling  international  accounts,  in  adjusting  ex- 
change rates,  and  in  strengthening  reserves,  were  naturally  made  in  our 
own  markets. 

As  the  movement  began  to  assume  larger  proportions,  the  President  on 
Sept.  7  issued  a  proclamation  to  the  effect  that — 

"except  at  such  time  or  times,  and  under  such  regulations  and  orders, 
and  subject  to  such  limitations  and  exceptions  as  the  President  shall 
prescribe,  until  otherwise  ordered  by  the  President  or  by  Congress,  the 
following  articles,  namely:  Coin,  bullion  and  currency  shall  not,  on  and 
after  the  10th  day  of  September,  in  the  year  1917.  be  exported  from  or 
shipped  from  or  taken  out  of  the  United  States  or  its  territorial  posses- 
sions    *     *     *." 

By  Executive  order  of  the  same  date  the  President  directed  that — 

"1.  Any  individual,  firm,  or  corporation  desiring  to  export  from  the 
United  States  or  any  of  its  territorial  possessions  to  any  foreign  country 
named  in  the  proclamation  dated  Sept.  7  1917  any  coin,  bullion,  or  currency, 
shall  first  file  an  application  in  triplicate  with  the  Federal  Reserve  bank  of 
the  district  in  which  such  individual,  firm  or  corporation  is  located,  such 
application  to  state  under  oath  and  in  detail  the  nature  of  the  transaction, 
the  amount  Involved,  the  parties  directly  and  indirectly  interested,  and 
such  other  information  as  may  be  of  assistance  to  tho  proper  authorities 
in  determining  whether  the  exportation  for  which  a  license  is  desired  will  be 
compatible  with  the  public  interest. 

"2.  Each  Federal  Reserve  bank  shall  keep  a  record  copy  of  each  appli- 
cation filed  with  it  under  (he  provisions  of  this  regulation  and  shall  forward 
the  original  application  and  a  duplicate  to  the  Federal  Reserve  Board 
at  Washington,  together  with  such  information  or  suggestions  as  it  may 
believe  proper  in  the  circumstances,  and  shall  in  addition  make  a  formal 
recommendation  as  to  whether  or  not  in  its  opinion  the  exportation  should 
be  permitted. 

"3.  The  Federal  Reserve  Board,  subject  to  the  approval  of  the  Secretary 
of  the  Treasury,  is  hereby  authorized  and  empowered  upon  receipt  of  such 
application  and  the  recommendation  of  the  Federal  Reserve  bank,  to  make 
such  ruling  as  it  may  deem  proper  in  the  circumstances,  and  if  in  its  opinion 
the  exporl.at  ion  in  question  be  Compatible  with  the  public  interest,  to  permit 
said  exportation  to  be  made;  otherwise  to  refuse  it." 

In  pursuance  of  this  order,  the  Federal  Reserve  Board,  with  the  approval 
of  the  Secretary  of  the  Treasury,  issued  regulations  governing  the  adminis- 
trative procedure  with  regard  to  the  exportation  of  coin,  bullion  and  cur- 
rency, and  now  considers  and  passes  upon  all  applications  for  such  ship- 
ments. 

Applications  for  permission  to  ship  gold  to  European  neutral  countries 
have,  except  lor  a  few  days  following  the  date  of  the  order,  been  invariably 
declined.  A  different  problem,  however,  presented  itself  in  the  case  of 
applications  for  shipments  of  gold  to  the  Orient,  to  Canada,  to  Mexico, 


and  to  South  American  countries,  which  had  been  furnishing  necessary  raw 
materials.  It  was  deemed  important  to  continue  these  trade  relationships, 
while  reducing  shipments  of  gold  to  a  minimum.  For  a  short  time  gold 
shipments  were  permitted  to  go  to  India,  in  order  to  give  importers  reason- 
able time  to  adjust  themselves  to  the  new  conditions.  Silver  has  been 
permitted  to  flow  freely  to  the  Orient  as  a  means  of  payment  for  Asiatic 
balances.  In  addition,  as  a  result  of  negotiations  between  the  Treasury 
Department  and  representatives  of  the  Indian  Government,  provision  has 
been  made  for  rupee  exchange  to  the  extent  of  10,000,000  rupees,  which 
were  allotted  by  Federal  Reserve  banks  to  importers  according  to  their 
necessities.*  In  a  few  cases  shipments  of  gold  are  being  permitted  to  South 
American  countries,  although  it  is  hoped  that  arrangements  can  be  con- 
cluded at  an  early  date  which  will  faciliatte  exchanges  with  these  countries 
and  obviate  the  necessity  of  making  further  gold  shipments  in  any  consid- 
erable volume. 

Applications  for  shipments  of  gold  into  Mexico  have  been  granted  only 
for  Government  account,  and  in  cases  where  such  shipments  have  been 
shown  to  be  necessary  to  effect  the  importation  into  the  United  States  of 
necessary  products.  The  exportations  have  been  limited,  as  far  as  possi- 
ble, and  the  greater  part  of  the  gold  which  has  been  shipped  has  been  ap- 
plied to  the  payment  of  Mexican  export  duties  and  to  meeting  the  require- 
ments of  Mexican  law  as  to  the  return  into  Mexico  of  the  value  of  the  full 
gold  content  and  25%  of  silver  content  of  ores  and  bullion  exported  from 
Mexico.  Each  application  has  been  considered  upon  its  own  merits,  the 
Board  having  given  notice  in  its  regulations  dated  Sept.  21  1917  that  the 
granting  of  any  specific  application  would  not  constitute  a  precedent.  In 
considering  applications,  the  Board  has  adhered  strictly  to  the  principle 
laid  down  in  the  Executive  order,  that  if,  in  its  opinion,  the  exportation  ap- 
plied for  was  not  compatible  with  the  public  interest,  it  should  be  refused, 
and  has  acted  also  in  close  co-operation  with  the  State  and  Treasury 
Departments  and  the  War  Trade  Board. 

Foreign  exchange  rates  have  been  abnormal  throughout  the  year  and 
in  many  of  the  countries  which  send  us  necessary  material,  American  bills 
are  at  a  heavy  discount,  due  partly  to  the  restrictions  placed  on  our  export 
trade  and  partly  to  the  adverse  trade  balances  of  countries  associated  with 
us  in  the  war.  The  Board  is  making  a  close  study  of  our  trade  relation- 
ships with  neutral  countries  and  has  secured  the  services  of  Mr.  Frederick 
I.  *£ent  of  New  York  as  its  foreign  exchange  adviser. 

Clearing  and  Collection. 
The  volume  of  checks  handled  by  the  Federal  Reserve  banks  during  the 
year  has  increased  enormously,  although  there  have  been  no  great  addi- 
tions to  the  number  of  non-member  banks  which  remit  at  par  to  Federal 
Reserve  banks.  Section  13  of  the  Act  was  amended  last  June  as  recom- 
mended by  the  Board,  so  as  to  allow  Federal  Reserve  banks  to  receive 
accounts  for  collection  and  exchange  purposes  from  such  non-member 
banks  and  trust  companies  as  may  agree  to  remit  to  Federal  Reserve  banks 
at  par  for  checks  drawn  upon  themselves  and  which  will,  in  addition,  main- 
tain balances  with  the  Federal  Reserve  bank  sufficient  to  offset  the  items 
in  transit  held  for  their  account  by  the  Federal  Reserve  bank.  Compara- 
tively few  non-member  banks  have,  however,  availed  themselves  of  this 
privilege,  and  the  Federal  Reserve  banks  are  still  unable  to  collect  checks 
drawn  on  many  non-member  banks  except  at  heavy  expense.  An  effort 
was  made,  in  the  interest  of  some  member  and  non-member  banks  to 
amend  the  Act  by  providing  for  a  standardized  exchange  charge  not  to 
exceed  one-tenth  of  1  % ,  to  be  made  by  member  banks  against  Federal  Re- 
serve banks  for  checks  sent  for  collection.  It  was  not  successful,  and  the 
Act  as  finally  amended  provides  that  a  member  or  non-member  bank 
may  make  "reasonable  charges,  to  be  determined  and  regulated  by  the 
Federal  Reserve  Board,  but  in  no  case  to  exceed  10  cents  per  hundred  dollars 
or  fraction  thereof,  based  on  the  total  of  checks  and  drafts  presented  at 
any  one  time,  for  collection  or  payment  of  checks  and  drafts  and  remission 
therefor  by  exchange  or  otherwise;  but  no  such  charges  shall  be  made 
against  the  Federal  Reserve  banks."  The  Attorney-General  has  been 
requested  to  give  his  opinion  as  to  whether  this  proviso  applies  to  non- 
member  banks.  An  affirmative  opinion  will  make  possible  the  establish- 
ment of  a  universal  par  clearing  system,  but  if,  on  the  contrary,  it  should 
be  held  that  the  proviso  applies  to  member  banks  only,  the  further  develop- 
ment of  the  collection  system  will  necessarily  be  slow,  and  in  the  absence 
of  further  legislation  will  depend  upon  the  voluntary  action  of  many 
small  banks. 

In  order  to  enlarge  the  facilities  of  the  clearing  and  collection  system, 
and  to  render  greater  service  to  the  banks  and  to  their  customers,  the 
Board  authorized  the  Federal  Reserve  banks  on  July  1  to  receive  for  col- 
lection for  account  of  member  banks  maturing  notes  and  bills  and  miscel- 
laneous drafts,  subject  to  a  moderate  collection  charge.  Consequently, 
member  banks  which  were  obliged  to  rely  upon  other  banks  for  service 
of  this  sort  can  now  obtain  it  from  the  Federal  Reserve  banks.  There  has 
also  been  put  into  operation  by  all  Federal  Reserve  banks  a  system  of 
transfer  drafts,  which  enables  any  member  bank  to  have  its  draft  drawn 
upon  thf  Federal  Reserve  bank  of  its  own  district  paid  immediately  without 
time  allowance  or  deduction  at  any  other  Federal  Reserve  bank,  adjust- 
ments between  the  respective  Federal  Reserve  banks  being  made  through 
the  Gold  Settlement  Fund.  In  this  way  any  member  bank  has,  under 
the  proper  anil  necessary  restrictions  provided,  the  same  exchange  facili- 
ties it  would  have  by  carrying  accounts  in  each  of  the  12  Federal  Reserve 
cities. 

Gold  Settlement  Fund. 

The  operation  of  this  fund  has  been  described  in  former  reports  of  the 
Board  and  no  extended  comments  upon  it  seem  necessary  at  this  time. 
Under  the  Act  as  amended  additional  safeguards  have  been  thrown  around 
the  fund  by  permitting  the  Treasurer  of  the  United  States  to  carry  a  special 
account  upon  his  books  to  the  credit  of  the  Federal  Reserve  Board  as 
agent  for  the  respective  Federal  Reserve  banks  and  Federal  Reserve  agents. 
Payments  are  now  made  by  checks  signed  by  officials  of  the  Board.  The 
practice  of  issuing  gold  order  certificates  in  denominations  of  $10,000, 
representing  gold  deposited  with  the  Treasurer  by  Federal  Reserve  banks, 
which  were  held  in  the  custody  of  the  Federal  Reserve  Board  pending  trans- 
fers between  the  banks  and  the  Treasury,  is  no  longer  necessary  and  has 
been  discontinued . 

The  operation  of  this  fund,  which  is  in  effect  a  clearing  house  for  the  12 
Federal  Reserve  banks,  has  been  particularly  useful  during  the  past  year 
by  reason  of  the  continuous  transfers  of  very  large  amounts  which  have 
grown  out  of  tho  sale  of  Government  bonds  and  Treasury  certificates  and 
the  redistribution  and  disbursement  of  the  funds  realized.  The  total 
volume  of  clearings  and  transfers  through  the  Gold  Settlement  Fund 
during  the  year  amounted  to  $2(5,962,946.500,  as  compared  with  $5,757,- 
836,000  during  1916.  The  net  balances,  representing  the  change  of  owner- 
ship between  the  Federal  Reserve  banks,  of  gold  held  in  the  fund  were 
$272,033,000.  Without  such  an  arrangement  actual  settlements  between 
Federal  Reserve  banks  would  have  been  accompanied  with  great  expense 
and  loss  of  time,  but  by  its  aid  these  enormous  transfers  have  been  auto- 

*  Later  an  additional  credit  of  10,000,000  rupees  was  arranged,  and  Hlnce  Jan. 
1  1918  an  exchange  agreement  with  the  Government  of  Argentina  was  entered  Into. 
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matic  and  instantaneous  and  have  been  made  without  the  inconvenience 
and  expense  which  would  have  been  unavoidable  had  physical  transfers 
or  shipments  of  money  been  necessary. 

Branches  of  Federal  Reserve  Banks. 

Questions  relating  to  the  establishment  and  operation  of  branch  banks 
have  been  simplified  by  the  amendment  to  Section  3  of  the  Federal  Reserve 
Act.  As  originally  enacted,  this  section  provided  that  each  Federal  Re- 
serve bank  "snail  establish  branch  banks"  to  be  "operated  by  a  board  of 
directors  under  rules  and  regulations  approved  by  the  Federal  Reserve 
Board."  and  provided  also  that  there  be  seven  directors  having  the  same 
qualifications  as  directors  of  Federal  Reserve  banks.  The  section  as  now 
amended  provides  that  the  Federal  Reserve  Board  may  permit  or  require 
any  Federal  Reserve  Bank  to  establish  branches  within  its  district,  and  that 
such  branches,  subject  to  such  rules  and  regulations  as  the  Federal  Reserve 
Board  may  prescribe,  shall  be  operated  under  the  supervision  of  a  board 
of  directors  to  consist  of  not  more  than  seven  or  less  than  three  directors 
of  whom  a  majority  of  one  shall  be  appointed  by  the  Federal  Reserve  bank 
of  the  district  and  the  remaining  directors  by  the  Fedearl  Reserve  Board. 

During  the  year  branches  have  been  established  at  Omaha  by  the  Fed- 
eral Reserve  Bank  of  Kansas  City,  at  Louisville  by  the  Federal  Reserve 
Bank  of  St.  Louis,  and  at  Portland,  Seattle  and  Spokane  by  the  Federal 
Reserve  Bank  of  San  Francisco,  and  are  now  in  operation.  The  Board 
has,  in  addition,  authorized  the  establishment  of  branches  at  Pittsburgh 
and  Cincinnati  by  the  Federal  Reserve  Bank  of  Cleveland,  at  Detroit  by 
the  Federal  Reserve  Bank  of  Chicago,  at  Baltimore  by  the  Federal  Reserve 
Bank  of  Richmond,  and  at  Denver  by  the  Federal  Reserve  Bank  of  Kan- 
sas City.  It  is  expected  that  all  of  these  brandies  will  begin  business  at 
an  early  date. 

The  policy  of  the  Board  in  the  establishment  of  these  new  branches  has 
been  to  recognize  the  unity  and  paramount  responsibility  of  the  Federal 
Reserve  bank,  while  extending  full  facilities  to  the  banks  in  the  territory 
served  by  the  branch.  By  avoiding  duplications  in  bookkeeping,  and  by 
a  consolidated  control  of  accounts  at  the  Federal  Reserve  bank,  it  is  ex- 
pected that  branches  can  be  operated  at  a  comparatively  small  expense. 

Interlocking  Directorates. 
In  its  report  for  the  year  1916  the  Board  gave  full  details  of  its  work  in 
the  application  of  the  provisions  of  Section  8  of  the  Clayton  Act  and  the 
Kern  amenement  thereto.  Under  authority  of  the  Kern  amendment  186 
officers  or  directors  of  member  banks  applied  to  the  Board  during  the  year 
1917  for  its  permission  to  serve  at  the  same  time  as  officers  or  directors 
of  not  more  than  two  other  banks  or  trust  companies,  coming  within  the 
prohibitions  of  the  Clayton  Act.  In  one  case  the  permission  applied  for 
was  refused  on  the  ground  that  the  banks  involved  were  deemed  to  be  in 
substantial  competition.  In  three  cases,  where  the  applying  member-bank 
director  desired  the  permission  of  the  Federal  Reserve  Board  to  serve  as  a 
director  of  two  other  institutions,  the  Board  determined  that  substantial 
competition  existed  between  the  member  bank  and  one  of  the  other  insti- 
tutions. As  a  result  it  gave  its  consent  to  the  applying  director  to  serve 
on  only  one  of  those  other  institutions.  In  the  remaining  182  cases  the 
consent  applied  for  was  granted  by  the  Board.  In  its  annual  report  for 
1916  the  Board  noted  that  "in  a  large  number  of  other  cases  the  directors 
affected  recognized  that  substantial  competition  did  unquestionably  exist, 
and  so  withdrew  voluntarily  from  one  or  more  directorates,  thsrebjr  bring- 
ing themselves  into  compliance  with  the  Act."  This  was  doubtless  true 
in  1917,  as  in  the  preceding  year. 

Fiduciary  Powers. 

On  June  11  1917  the  Supreme  Court  of  the  United  States  handed  down 
its  decision  in  the  case  of  Bank  v.  Fellows,*  appealed  from  the  Supreme 
Court  of  Michigan,  which  was  referred  to  in  the  Board's  last  annual  report 
to  Congress.  The  lower  Court  was  reversed  and  the  Court  sustained  the 
constitutionality  of  Section  11  (k)  of  the  Federal  Reserve  Act,  which  au- 
thorizes the  Federal  Reserve  Board  "to  grant  by  special  permit  to  national 
banks  applying  therefor,  when  not  in  contravention  of  State  or  local  law, 
the  right  to  act  as  trustee,  executor,  administrator,  and  registrar  of  stocks 
and  bonds  under  such  rules  and  regulations  as  the  said  Board  may  pre- 
scribe." The  decision  in  this  case  is  of  far-reaching  and  vital  importance  to 
the  Federal  Reserve  system,  in  that  it  not  only  sustains  the  right  of  Congress 
to  vest  in  national  banks  the  powers  enumerated  in  Section  1 1  (k) ,  but  fully 
recognizes  the  right  of  Congress  to  grant  to  such  banks  any  and  all  powers 
that  are  necessary  to  enable  them  to  meet  the  competition  of  corporations 
organized  under  State  law. 

Prior  to  this  decision  the  Federal  Reserve  Board  had  granted  permits  to 
applicant  banks  except  in  those  cases  where  the  laws  of  the  State  in  which 
the  bank  was  located  expressly  or  by  necessary  implication  prohibited 
such  banks  from  exercising  these  powers.  The  language  of  the  Court,  in 
the  decision  handed  down  on  June  11,  seemed  to  be  susceptible  of  the  in- 
terpretation that  these  permits  might  be  granted  in  any  case  in  which  the 
State  laws  permitted  competing  banks  to  exercise  such  powers.  In  view 
of  its  importance  the  matter  was  referred  to  the  Attorney-General,  who 
reached  the  conclusion  that  while  Congress  is  fully  empowered  to  authorize 
the  Board  to  grant  permits  under  such  circumstances,  the  Act  as  it  now 
stands  does  not  vest  this  authority  in  the  Board.  There  are  some  States 
which  authorize  banks  or  trust  companies  created  and  organized  under  their 
own  laws  to  exercise  such  powers  but  which  expressly  prohibit  any  other 
corporations  from  doing  so.  In  order  to  co-ordinate  the  powers  of  na- 
tional with  State  banks  it  is  recommended  that  Section  11  (k)  br  amended 
so  as  to  permit  the  granting  of  these  powers  to  national  banks  in  any  case 
in  which  competing  corporations  organized  under  State  laws  are  permitted 
to  exercise  such  powers. 

By  direction  of  the  Board ,  its  counsel ,  with  the  consent  of  the  Court ,  took 
part  in  the  proceedings  both  in  the  Supreme  Court  of  Michigan  and  on 
appeal  before  the  Supreme  Court  of  the  United  States.  The  Board  has 
granted  during  the  year  1917  112  permits  for  the  exercise  of  fiduciary 
powers,  making  a  total  to  date  of  481. 

Earnings  and  Expenses. 

The  rediscount  demands  which  have  been  made  upon  the  Federal  Re- 
serve banks  during  the  past  year,  and  the  greater  employment  of  their 
funds,  have  been  reflected  in  very  greatly  increased  earnings.  The  com- 
bined net  earnings  of  the  12  banks  for  the  year  were  $11,202,993,  or  at  the 
rate  of  18.9%  on  an  average  aggregate  capital  for  the  year  of  $59,260,000. 

Section  7  of  the  Act  provides  that  "after  all  necessary  expenses  of  a  Fed- 
eral Reserve  bank  have  been  paid  or  provided  for,  the  stockholders  shall  be 
entitled  to  receive  an  annual  dividend  of  6%  on  the  paid-in  capital  stock, 
which  dividend  shall  be  cumulative.  After  the  aforesaid  dividend  claims 
have  been  fully  met,  all  the  net  earnings  shall  be  paid  to  the  United  States 
as  a  franchise  tax,  except  that  one-half  of  such  net  earnings  shall  be  paid 
into  a  surplus  fund  until  it  shall  amount  to  40%  of  the  paid-in  capital  stock 
of  such  bank." 

The  Board  construes  the  foregoing  as  meaning  that  no  contingent  fund 
may  be  set  up  against  future  expenditures  or  as  a  reserve  for  unforeseen 
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losses,  but  that  the  surplus  fund,  which  under  the  law  can  accumulate  until 
it  reaches  40%  of  the  capital  of  the  Federal  Reserve  bank,  is  intended  to 
take  care  of  all  such  contingencies  as  ordinarily  would  be  provided  for  by 
a  profit-and-loss  account.  The  Board  has  advised  the  banks  that  in  com- 
puting earnings  available  for  dividends  and  surplus,  markot  values  of  se- 
curities held  should  be  taken  into  account.  It  has  also  permitted  banks  to 
charge  off  furniture  and  fixtures  accounts  in  full,  and  a  reasonable  propor- 
tion of  the  cost  of  vaults.  It  has  authoirzed  the  writing  off  of  the  amounts 
actually  paid  for  the  printing  of  Federal  Reserve  notes,  whether  the  notes 
have  been  put  in  circulation  by  the  bank  or  held  by  the  Federal  Reserve 
agent.  It  has  also  authorized  those  banks  which  own  their  own  premises 
to  write  off  5%  of  the  total  cost  per  annum  as  a  depreciation  allowance. 
The  gross  and  net  earnings  of  all  the  banks  for  the  calendar  year  1917,  and 
the  dividends  declared  by  them  during  1917,  are  shown  in  the  following 
table: 


Fe&t  r,il  Reserve  Bank. 

Gross 
Earnings. 

Net 
.Earnings. 

Amount  of 
Dividends. 

Fully  Paid 
to — 

Boston. 

SI,  198,009 

4,848,291 

1,015,958 

1,297,244 

770.009 

541,823 

2,022,278 

736.774 

628.338 

955,950 

569,430 

854.755 

§912,294 
3,718,955 
753,874 
963,152 
512,223 
327,313 
1,509,871 
502,156 
418,137 
684,499 
353,4  7.-, 
547.044 

8597.829 
1,941,641 
622,150 
715.615 
210,945 
215,972 
860,057 
284,566 
363,876 
360,236 
1S7.744 
394,490 

Dec.   31  1917 

New  York 

do 

Philadelphia    _                       _    . 

June   30  1917 

Richmond 

do 
Dec.   31  1917 

Atlanta 

Chicago 

St.  Louis..    .    _            

Minneapolis _           .   - 

do 

do 
Doc.    31  1916 
Dec.    31  1917 

Kansas  City 

Wallas 

San  Francisco.    .. 

June  30  1917 

do 
Dec.   31  1916 

Total 

15,838.859 

11.202.993 

*6, 785,121 

*  Exclusive  ol  516,603.  representing  dividends  paid  on  surrendered  stock  and 
miscellaneous  adjustments  in  dividend  account. 

It  will  be  seen  from  the  foregoing  that  the  Federal  Reserve  banks  of 
St.  Louis  and  San  Francisco  have  paid  their  accumulated  dividends  up  to 
Dec.  31  1916;  that  four  others — the  Federal  Reserve  banks  of  Philadelphia, 
Kansas  City,  Cleveland  and  Dallas — gave  paid  their  accumulated  divi- 
dends up  to  June  30  1917,  and  that  six  banks,  viz.,  those  of  Boston,  New 
York,  Richmond,  Atlanta,  Chicago  and  Minneapolis,  have  paid  all  ac- 
cumulated dividends  to  the  end  of  1917.  These  six  banks,  after  charging 
off  their  expenses  and  making  the  depreciation  allowances,  which  have  been 
previously  described,  have  set  aside  surplus  funds  and  have  paid  equal 
amounts  to  the  Government  as  a  franchise  tax,  making  the  total  payment  to 
the  Government  $1,134,234. 

The  Board  wishes  to  repeat  the  statements  made  in  previous  reports, 
that  the  banks  are  not  operated  primarily  for  profit,  but  in  meeting  the 
demands  which  are  expected  to  be  made  upon  them  during  the  coming  year 
their  earnings  will  undoubtedly  continue  to  be  large.  It  is  hoped  that  all 
accumulated  dividends  will  be  paid  during  the  year,  and  that  the  excess  to 
be  paid  to  the  Government  as  a  franchise  tax  in  future  will  be  greater  than 
the  payment  which  has  just  been  made. 

Administrative  Policies. 

During  the  period  of  organization  and  of  development  which  extended 
over  the  first  two  years  of  the  operation  of  the  system,  the  Board  deemed 
it  advantageous  to  obtain  frequent  suggestions  from  the  officials  of  the 
Federal  Reserve  banks,  and  to  have  them  confer  with  each  other  in  order 
that  definite  understandings  might  be  reached  and  uniform  methods  of 
operation  determined  upon.  Many  of  the  problems  which  had  to  be 
worked  out  were  entirely  new,  and  because  of  widely  different  conditions 
in  the  various  districts  frequent  consultations  seemed  necessary  to  insure 
a  better  knowledge  of  administrative  details.  Thus  periodical  conferences 
with  the  Federal  Reserve  agents  and  with  the  governors  of  the  banks  were 
deemed  advisable  in  order  to  secure  more  speedily  an  effective  organiza- 
tion. The  banks  had,  however,  by  the  end  of  the  year  1916  become  well 
established  and,  having  had  two  years  of  actual  experience  to  guide  them 
in  the  future  conduct  of  their  business,  frequent  conferences  were  found 
to  be  no  longer  necessary.  Moreover,  the  activities  of  the  year  have  been 
so  great  as  to  require  the  constant  presence  of  the  executive  officers  at  their 
banks.  There  have  in  consequence  been  no  meetings  of  the  Federal 
Reserve  agents  during  the  year,  and  but  two  meetings  of  the  Board  with 
the  governors  of  the  banks.  The  events  of  the  past  year  have  done 
much  to  bring  into  their  relatlonaship  as  parts  of  a  working  whole  the 
several  component  elements  of  the  Federal  Reserve  system.  Experience 
has  demonstrated  that  in  all  vital  matters  of  general  policy  calling  for 
prompt  and  decisive  action  concentration  of  responsibility  without  divi- 
sion of  authority  is  indispensable.  The  position  of  the  Federal  Reserve 
Board,  as  the  co-ordinating  agency  for  all  of  the  12  banks  and  as  the  gov- 
erning body  of  the  Federal  Reserve  system,  is  now  well  defined  and  the 
line  of  distinction  between  the  local  management  of  each  one  of  the  12 
banks  as  a  district  bank,  and  the  operation  of  all  of  the  12  banks  as  a  sys- 
tem,  has  become  more  marked. 

The  Board  has,  from  time  to  time,  advised  purchases  of  acceptances 
by  Federal  Reserve  banks  from  each  other,  and  on  two  occasions  during 
the  year  has  exercised  its  powers  of  requiring  Federal  Reserve  banks  to 
make  rediscounts  for  other  Federal  Reserve  banks  as  pro.ided  in  Section 
11  of  the  act. 

It  is  the  policy  of  the  Board  to  maintain  an  approximately  uniform  re- 
serve position  for  all  of  the  Federal  Reserve  banks  and  to  correct  wherever 
necessary,  by  means  of  interbank  rediscounts,  the  inequalities  which  re- 
sult from  seasonal  movements  of  trade,  or,  more  particularly,  from  the 
operations  of  Government   financing. 

Federal  Advisory  Council. 

The  Federal  Advisory  Council,  composed  of  12  members,  chosen  by  and 
representative  of  the  Federal  Reserve  banks,  has  held,  in  conformity  with 
the  requirements  of  Section  4  of  the  Act.  four  meetings  during  the  year, 
thus  giving  the  Board,  at  frequent  intervals,  the  benefit  of  its  views  as  to 
the  trend  of  the  money  market  and  the  proper  adjustment  of  discount 
rates.  Members  of  the  council  have  reported  also  upon  the  general  finan- 
cial, agricultural,  commercial,  and  industrial  conditions  in  their  respective 
districts. 

Reserve   Cities. 

The  Federal  Reserve  Act  confers  authority  upon  the  Feceral  Reserve 
Board  to  add  to  the  number  of  cities  classified  as  reserve  and  central  re- 
serve cities,  or  to  reclassify  existing  reserve  and  central  reserve  cities  or  to 
terminate  their  designation  as  such.  As  the  reserves  of  member  banks 
are  now  carried  exclusively  with  the  Federal  Reserve  banks,  the  designation 
of  any  city  as  a  reserve  city  relates  only  to  the  percentage  of  reserve  which 
must  be  carried  by  the  member  banks  located  therein.  The  Board  has 
retained  the  old  classification  of  central  reserve  and  reserve  cities  and  has 
also  designated  as  reserve  cities,  making  the  banks  therein  subject  to  in- 
creased reserve  requirements,  the  cities  of  Buffalo,  N.  Y.;  Grand  Rapids, 
Mich.;  Memphis,  Tenn.;  Oakland,  Cal.;  Ogden,  Utah;  Peoria,  111.;  Toledo, 
Ohio;  and  Tulsa,  Okla.  Without  this  classification  the  banks  in  those 
cities  would  have  continued  to  carry  the  reserve  prescribed  for  country 
banks — 7% — and  the  Board  deemed  it  equitable  to  bring  their  reserve8 
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up  to  the  requirements  of  other  cities  of  their  class.  The  three  central 
reserve  cities  under  the  old  national  banking  laws — New  York,  Chicago 
and  St.  Louis — have  been  continued  in  that  classification,  and  the  member 
banks  of  those  cities  are  required  to  carry  the  maximum  reserve  of  13%. 
Philadelphia  and  Boston,  although  important  banking  centres,  each  having 
a  greater  population  than  the  city  of  St.  Louis,  continue  to  be  classified  as 
reserve  cities,  and  reserves  of  10%  only  are  required  of  the  banks  located 
therein.  It  is  difficult  to  make  an  equitable  and  uniform  adjustment  of 
reserves  under  the  present  law,  and  the  Board  is  making  a  careful  study 
of  the  subject,  with  the  view  of  considering  a  recommendation  to  Congress 
at  a  later  date  of  a  change  in  the  law  which  would  provide  for  a  differential 
in  reserves  to  be  carried  in  all  towns  and  cities  alike  upon  certain  classes  of 
deposits,  with  a  minimum  for  time  deposits,  a  maximum  for  bank  deposits, 
and  an  intermediate  percentage  for  individual  or  commercial  deposits 
subject  to  check.  This  is  a  matter,  however,  which  will  require  careful 
study  and  analysis,  and  the  Board  is  not  prepared  at  the  moment  to  make 
a  recommendation  for  a  change  of  the  law  in  this  respect. 

The  Board  desires,  however,  to  call  attention  to  the  situation  of  many 
banks  located  in  outlying  districts  of  larger  cities,  or  in  boroughs,  formerly 
independent  municipalities,  which  are  now  parts  of  a  greater  city.  The 
business  of  these  banks  is  often  local,  and  it  is  suggested  that  Congress 
authorize  the  Board  to  classify  banks  in  outlying  districts  of  large  cities 
as  though  they  were  located  in  independent  municipalities. 

Other  Amendments  Suggested. 

The  Board  sees  no  occasion  at  this  time  to  recommend  any  material 
changes  in  the  Act.  It  would  suggest,  however,  the  following  for  the 
consideration  of  Congress: 

(1)  An  amendment  of  section  4  relating  to  the  election  of  directors. 
The  law  provides  that  the  member  banks  shall  be  classified  into  three 
general  groups  or  divisions,  each  group  to  contain  as  nearly  as  may  be 
one-third  of  the  aggregate  number  of  member  banks  of  the  district  and  to 
consist  as  nearly  as  possible  of  banks  of  similar  capitalization,  and  that 
each  member  bank  shall  elect  by  ballot  a  district  reserve  elector,  and  it 
provides  also  that  each  director  shall  signify  his  first,  second  and  third 
choice,  the  second  and  third  choice  votes  being  counted  in  cases  where 
no  candidate  has  received  a  majority  of  first-choice  votes. 

This  system,  which  is  designed  to  secure  a  representative  board  of 
directors,  is  complicated  and  has  resulted  in  many  cases  in  the  choice  of 
directors  by  a  very  small  minority  of  the  banks.  Most  of  the  banks  since 
1914  have  neglected  to  choose  district  electors,  and  there  seems  to  be  no 
reason  why  the  directors  of  each  bank  should  not  be  permitted  to  authorize 
the  President  or  Cashier  to  cast  the  vote  of  the  bank.  The  Board  has  ruled 
that  electors  once  chosen  may  continue  to  serve  until  their  successors  are 
elected,  but  since  the  first  year  the  banks  have  not  as  a  rule  participated 
fully  in  these  elections.  In  the  election  held  in  December  1917  by  the 
various  groups  in  the  respective  districts  in  nearly  every  case  less  than  one- 
half  of  the  banks  participated.  In  the  New  York  district  84  votes  were 
cast  out  of  a  total  of  224  in  the  group;  in  the  Richmond  district,  72  out  of 
172;  in  the  Atlanta  district,  66  out  of  140;  in  the  Chicago  district,  86  out 
of  360;  in  the  St.  Louis  district,  35  out  of  162;  in  the  Minneapolis  district, 
45  out  of  283;  in  the  Dallas  district,  15  out  of  201;  in  the  San  Francisco 
district,  71  out  of  178;  and  in  one  instance  the  successful  candidate  was 
chosen  by  15  votes  out  of  a  possible  total  of  201,  and  in  another  by  26  votes 
out  of  162. 

The  Board  would  suggest,  in  order  to  simplify  elections,  that  this  section 
be  amended  by  permitting  each  member  bank,  through  its  President  or 
Cashier,  to  cast  a  vote  for  director,  and  that  there  be  no  requirement  that 
the  groups  be  as  nearly  equal  numerically  as  may  be,  but  that  the  grouping 
be  left  to  the  discretion  of  the  Federal  Reserve  Board.  The  average  capi- 
talization of  the  banks  differs  so  greatly  in  the  various  districts  that  it  is 
impossible  to  carry  out  the  evident  intent  of  Congress  to  give  the  large 
banks,  the  medium-size  banks  and  the  small  banks  equal  representation 
unless  the  banks  can  be  grouped  more  strictly  with  reference  to  their  capi- 
talization than  is  possible  under  the  law  as  it  now  stands. 

(2)  An  amendment  of  section  16,  which  now  permits  Federal  Reserve 
notes  to  be  issued  in  denominations  of  $5,  $10,  $20,  $50  and  $100  only, 
so  as  to  permit  their  issue  in  the  larger  denominations  of  $500,  $1,000, 
$5,000  and  $10,000.  It  is  thought  that  such  an  amendment  would  tend 
to  increase  the  gold  holdings  of  the  Federal  Reserve  banks,  particularly 
those  in  the  larger  financial  centres.  The  Federal  Reserve  banks  receive 
gold  at  the  present  time  chiefly  from  two  sources — by  registered  mail  or 
express  from  national  or  State  banks,  and  over  the  counter  in  cases  where 
new  currency  in  convenient  denominations  is  required  for  pay-rolls  or  for 
other  purposes.  All  avenues  for  loss  of  gold  are  now  under  control,  except 
direct  withdrawals  over  the  counter,  and  an  analysis  of  counter  transactions 
at  some  of  the  Federal  Reserve  banks  discloses  the  fact  that  from  $100,000 
to  $1,000,000  of  gold  certificates  are  paid  out  every  business  day  mainly 
because  many  member  banks  prefer  to  keep  as  part  of  their  vault  money 
notes  of  large  denominations,  which  can  now  be  furnished  only  in  the  form 
of  gold  certificates. 

(3)  An  amendment  of  section  22.  This  is  a  penal  section,  not  altogether 
definite  in  its  terms,  and  the  Board  is  constantly  receiving  requests  for 
an  authoritative  construction.  It  has,  however,  uniformly  adhered  to 
the  position  that  a  section  of  this  character  can  be  construed  only  by  the 
courts,  and  has  declined  In  all  cases  to  express  any  opinion  as  to  the  liability 
which  might  be  incurred  by  any  bank  which  acted  upon  an  incorrect 
interpretation.  As  amended  on  June  21  this  section  permits  transactions 
relating  to  the  discount  of  notes,  drafts  or  bills  of  exchange  by  a  director 
with  his  own  bank,  upon  the  affirmative  vote  or  written  consent  of  at  least 
a  majority  of  the  board  of  directors  of  the  bank;  but  there  are  other  trans- 
actions, such  as  the  purchase  by  directors  of  goods  or  property  taken  by 
the  bank  for  debt,  which  might  in  some  circumstances  be  permitted  by 
affirmative  vote  of  not  less  than  three-fourths  of  its  directors.  There  may 
be  times  when  a  bank  can  best  save  itself  from  loss  by  being  permitted  to 
have  a  transaction  of  this  kind  with  one  of  its  own  directors. 

(4)  An  amendment  of  section  25  to  provide  for  the  Federal  incorporation 
of  banking  associations  whose  stock  is  owned  by  national  banks  which 
operate  under  the  control  of  the  Federal  Reserve  banks  and  which  are 
engaged  solely  in  international  and  foreign  banking.  The  present  law 
permits  any  national  bank  to  invest  an  amount  not  exceeding  in  the  aggre- 
gate 10%  of  its  paid-in  capital  stock  and  surplus  in  the  stock  of  one  or  more 
banks  or  corporations  chartered  or  incorporated  under  the  laws  of  the 
United  States  or  any  State  thereof,  and  principally  engaged  in  international 
or  foreign  banking,  or  banking  in  a  dependency  or  insular  possession  of  the 
United  States.  This  language  appears  to  indicate  an  intention  by  Congress 
to  permit  incorporation  under  the  laws  of  the  United  States,  and  several 
national  banks  have  become  stockholders  in  banks  which  have  been  or- 
ganized under  Slate  laws  for  the  purpose  of  carrying  on  a  foreign  banking 
business  in  accordance  with  the  terms  of  this  section.  The  arguments  in 
favor  of  Federal  incorporation  are: 

(a)  The  time  will  probably  come  when  the  conflict  of  the  dual  control 
exercised  by  the  Federal  Reserve  Board  and  by  the  banking  department 
of  a  St.ite  may  bo  a  matter  of  embarrasiknent  or  operate  to  restrict  the 
activities  of  the  banking  corporation. 


(6)  Such  a  banking  corporation,  being  essentially  a  national  enterprise, 
whose  stock  ownership  by  national  banks  was  authorized  by  an  Act  of 
Congress,  would  appear  to  be  entitled  to  the  benefits  and  protection  of  a 
Federal  charter,  which  would  be  of  great  value  in  competing  for  business 
in  foreign  countries. 

(5)  An  amendment  of  sections  5208  and  5209  of  the  Revised  Statutes. 
These  penal  sections  relating  to  the  overcertification  of  checks,  to  embezzle- 
ment, abstraction  or  willful  misapplication  of  moneys,  funds  or  credits 
of  national  banks  by  officers,  directors,  agents  or  employees  of  national 
banks,  and  to  false  entries  in  books,  reports  or  statements  of  national 
banks  with  intent  to  injure  or  defraud  on  the  part  of  any  officer,  director, 
agent  or  employee  of  a  national  bank.  It  is  suggested  that  these  sections 
be  amended  so  as  to  apply  to  similar  acts  committed  by  officers,  directors, 
agents  or  employees  of  Federal  Reserve  banks. 

(6)  An  amendment  of  section  25  to  provide  that  any  national  bank 
located  in  a  city  or  incorporated  town  of  more  than  100,000  inhabitants, 
and  possessing  a  capital  and  surplus  of  $1,000,000  or  more,  may,  under 
such  rules  and  regulations  as  the  Federal  Reserve  Board  may  prescribe, 
establish  branches  not  to  exceed  10  in  number  within  the  corporate  limits 
of  the  city  or  town  in  which  it  is  located,  provided  that  no  such  branch 
shall  be  established  in  any  State  in  which  neither  State  banks  nor  trust 
companies  may  lawfully  establish  branches. 

State  banks  which  become  members  of  the  Federal  Reserve  system  are 
allowed  by  law  to  retain  any  branches  which  may  already  be  in  existence 
and,  with  the  approval  of  the  Board,  to  establish  new  branches.  National 
banks  which  have  taken  over  State  banks  having  branches  are  permitted 
to  continue  the  operation  of  these  branches.  There  seems  to  be  no  reason 
for  such  discrimination  between  members  of  the  Federal  Reserve  system, 
and  with  the  view  of  placing  them  more  nearly  upon  terms  of  equality, 
besides  affording  in  many  cases  better  service  to  the  public,  it  is  recom- 
mended that  provision  be  made  for  the  establishment  of  branches  by 
national  banks  under  proper  limitations. 

Organization,  Staff  and  Expenditures. 

There  have  been  no  changes  in  the  organization  of  the  Board  during  the 
past  year.  The  growth  of  the  system  and  the  expansion  of  the  work  of 
the  Board  have  required  some  additions  to  its  clerical  and  examining  force. 
There  have  been  some  minor  changes  due  mainly  to  the  fact  that  several 
of  the  Board's  staff  have  engaged  in  military  service,  but  the  Board  has 
thus  far  been  able  to  fill  their  places  satisfactorily.  There  are  now  76  per- 
sons on  the  staff  of  the  Board.  The  total  cost  of  conducting  its  work 
during  the  year  1917,  including  printing  of  the  "Bulletin"  and  salaries 
of  members,  was  $249,381  17,  which  was  defrayed  by  two  assessments 
levied  upon  the  Federal  Reserve  banks  amounting  to  0.42%  of  their  aver- 
age capital  for  the  year.  The  cost  of  operating  the  Gold  Settlement  Fund 
for  the  year  1917  was  $3,539  69,  as  compared  with  $1,343  37  in  1916,  the 
net  cost  being  0.013  cents  per  $1,000,  as  against  0.025  cents  the  previous 
year. 

Further  details  relating  to  the  operation  of  the  Federal  Reserve  Board 
and  of  the  system  will  appear  as  exhibits  in  the  appendix  of  this  report, 
as  will  the  annual  reports  of  the  Federal  Reserve  agents. 

Conclusion. 

The  Federal  Reserve  System  is  to-day  the  ultimate  resource  of  the  busi- 
ness and  financial  community,  and  its  position  as  such  is  unquestioned. 
It  is  the  nation's  oanidng  reserve  and  through  its  control  of  discount  rates 
its  influence  in  the  money  market  is  paramount.  The  Federal  Reserve 
Board,  as  the  governing  body  of  the  system,  is  charged  with  the  responsi- 
bility of  so  administering  it  as  most  effectively  to  aid  the  Government  in 
its  financial  operations,  while  at  the  same  time  assuring  beyond  peradven- 
ture  the  maintenance  of  sound  and  solvent  banking  conditions.  Every 
step  taken  and  every  policy  decided  upon  must  be  with  the  view  not  only 
of  maintaining  and  strengthening  the  financial  position  of  the  country  in 
these  critical  times,  but  also  of  providing  for  the  readjustments  which  must 
follow  the  war. 

The  Board  has  a  profound  appreciation  of  the  serious  nature  of  its 
responsibilities,  and  its  purpose  is  to  exercise  its  powers  and  direct  the 
policies  of  the  Federal  Reserve  System  so  that,  while  always  rendering 
the  fullest  measure  of  patriotic  service,  the  system  shall  never  fail  to  arouse 
the  confidence  and  sense  of  security  which  it  now  inspires  as  the  country's 
great  financial  bulwark. 

By  direction  of  the  Federal  Reserve  Board. 

W.  P.  G.   HARDING.  Governor. 
The  Speaker  of  the  House  of  Representatives. 


LOUIS  F.  SAILER  DEPUTY  GOVERNOR  AND  CASHIER 
OF  NEW   YORK  FEDERAL  RESERVE  BANK— 
J.   P.   MORGAN   CONTNIUES  CW| AD- 
VISORY COUNCIL. 

The  appointment  of  Louis  F.  Sailer  to  the  dual  post  of 
Deputy  Governor  and  Cashier  of  the  Federal  Reserve  Bank 
of  New  York,  is  announced.  Mr.  Sailer  had  previously 
served  as  Cashier.  Leslie  P.  Rounds  has  been  appointed 
Acting  Assistant  Cashier  of  the  Bank.  The  re-election  of 
J.  P.  Morgan  as  member  of  the  Federal  Advisory  Council  is 
also  announced.  The  following  is  the  complete  list  of 
officers  of  the  Reserve  Bank: 

Benj.  Strong,  Governor  Robert  H.  Treman,  Deputy  Gov. 

William  Woodward,  Deputy  Gover-  Louis   F.    Sailer,    Deputy   Governor 

nor  (Inactive)  and  Cashier 

J.  Herbert  Case,  Deputy  Governor.     Edwin  R.  Konzel,  Assistant  Cashier. 
Laurence  H.  Hendricks,  Asst.  Cash.  Arthur  W.  Gilbart,  Asst.  Cashier. 
Joseph  D.  Higgins,  Assistant  Cashier.  J.  Wilson  Jones,  Assistant  Cashier. 
Gilbert  E.  Chapin,  Assistant  Cashier.  Walter  B.  Matteson,  Asst.  Cashier. 
Adolph  J.  Lins,  Assistant  Cashier.       Leslie  R.  Rounds  Acting  Asst.  Cash. 

Pierre  Jay  is  Federal  Reserve  Agent  and  Ray  M.  Gidney,  Assistant 
Federal  Reserve  Agent.  James  F.  Curtis  is  Secretary  and  Counsel  and 
Howard  M.  Jefferson  is  Auditor. 

The  directors  are 

Pierre  Jay,  New  York  City,  Chairman. 
Franklin  D.  Locke,  Buffalo,  N.  Y. 
Leslie  R.  Palmer,  Croton-on-Hudson,  N.  Y. 
William  L.   Saunders,  New  York  City. 

George  Foster  Peabody,  Saratoga  Springs,  N.  Y.,  Deputy  Chairman. 
Henry  R.  Towne,  New  York  City. 
Robert  II .  Treman,  Ithaca,  N.  Y. 
William  B.  Thompson,  Yonkers,  N.  Y. 
William  Woodward,  New  York  City. 
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AMENDMENT  TO  RULES  OF  NEW  YORK  CLEARING 

HOUSE. 
An  amendment  to  the  constitution  of  the  New  York 
Clearing  House  Association  was  adopted  on  Jan.  21,  giving 
an  official  status  to  the  preliminary  clearing  of  items  at 
9  a.  m.  daily,  prior  to  the  regular  morning  session  at  10 
o'clock.  Some  of  the  larger  banks,  it  is  said,  have  for  some 
time  been  in  the  habit  of  clearing  informally  at  the  earlier 
hour  and  the  Association  has  now  formally  recognized  the 
proceedings.  The  following  is  the  circular  issued  by  it  rela- 
tive to  the  amendment: 

NEW  YORK  CLEARING  HOUSE, 

77-83  Cedar  Street. 

New  York,  January  21st  1918. 

Dear  Sir; — We  hand  you  herewith  a  copy  of  Section  1,  Article  X  of  the 
Clearing  House  Constitution  as  amended  at  the  meeting  of  the  New  York 
Clearing  House  Association,  held  this  day: 

Section   1,   Article  X,   Clearing  House  Constitution. 
(As  Amended  January  21  1918). 

Sec.  1  (a)  The  regular  morning  exchanges  shall  be  made  at  the  Clear- 
ing House  daily,  excepting  Sundays  and  holidays,  at  10  o'clock.  By  1:00 
o'clock  p.  m.,  the  debtor  institutions  shall  pay  to  the  Manager  of  the 
Clearing  House  the  balances  against  them,  either  in  United  States  gold 
coin,  United  States  gold  notes.  United  States  legal  tender  notes.  Clearing 
House  certificates,  or  by  adjustment  through  the  balance  of  some  other 
member  or  the  Federal  Reserve  Bank  of  New  York.  At  1:00  o'clock  p.  m., 
or  as  soon  thereafter  as  the  amounts  can  be  made  up,  provided  all  the 
balances  due  from  debtor  members  shall  have  been  settled,  the  Manager 
shall  pav  or  adjust  the  balances  due  the  creditor  members  respectively. 

'b)  At  9:00  o'clock  a.  m..  or  at  such  an  hour  in  the  morning,  and  under 
such  regulations  as  the  Clearing  House  Committee  may  prescribe,  the 
members  that  agree  to  participate  may  exchange  items  at  the  Clearing 
House,  and  charge  the  amount  of  such  items  against  each  other  through 
the  10:00  o'clock  clearing.  The  items  exchanged  at  the  early  hour  shall 
be  considered  and  treated  as  though  actually  passed  through  the  10:00 
o'clock  exchanges,  and  subject  to  the  same  rules  and  regulations. 

(c)  At  such  hour  in  the  afternoon,  and  under  such  regulations  as  the 
Clearing  House  Committee  may  prescribe,  the  members  will  meet  at  the 
Clearing  House  to  return  items  received  in  the  morning  exchanges,  which 
are  "not  good,"  &c,  and  which  they  do  not  elect  to  return  by  hand,  or 
through  the  next  morning's  exchanges.  Missent  items  must  be  returned 
by_hand.__  "■«  «■•>.  *.v*H&ir»     jiff"" 

It  will  be  noted  that  sub-section  provides  for  a  more  convenient 

method  of  settlement  for  the  9  o'clock  items,  than  that  contemplated  in 
the  circular  letter  of  the  committee  of  Oct.  5th  1917. 

Instead  of  giving  individual  receipts  for  the  items  exchanged  at  9  o'clock, 
and  having  to  await  the  return  of  such  receipts  from  the  Clearing  House, 
in  order  to  include  them  in  the  10  o'clock  clearing,  the  members  will  merely 
charge  through  the  later  clearing  the  amounts  delivered  at  9  o'clock. 

This  will  especially  facilitate  the  work  of  members  located  at  a  distance 
from  the  Clearing  House,  as  their  clerks  would  not  be  able  to  return  to  their 
banks  from  the  early  exchange  and  have  the  receipts  placed  in  the  proper 
envelopes  in  time  for  the  later  clearing. 

If  you  desire  to  participate  in  the  early  exchange,  as  p  ovided  for  above, 
please  file  an  agreement  in  the  following  form  with  therManager  without 
delay: 

This (bank  or  trust  company)  desires  to  participate  in  an  early 

morning  exchange  of  items  at  the  Clearing  House  with  such  members  as 
may  from  time  to  time  take  part  in  such  an  exchange,  and  agres,  until 
further  notice,  to  have  the  necessary  clerks  present  each  business  morning 
to  act  as  its  representatives. 

It  is  expressly  understood  that  the  items  so  exchanged  are  to  be  con- 
sidered and  treated  as  though  actually  passed  through  the  ten  o'clock 
exchanges  of  the  same  day,  and  subject  to  the  same  rules  and  regulations 
that  govern  such  ten  o'clock  exchanges,  the  early  exchange  being  made 
simply  as  a  matter  of  mutual  convenience  to  the  parties  participating. 

It  is  understood  that  tickets  for  the  amounts  delivered  to  the  respective 
members  will  be  included  in  the  ten  o'clock  exchanges  of  the  same  day. 

If  it  is  not  your  intention  to  participate,  kindly  advise  us  immediately. 
After  the  agreements  have  been  filed  members  will  be  notified  of  the  date 
on  which  the  first  exchange  will  be  made  and  of  any  other  details  which 
may  be  considered  necessary  for  the  operation  of  the  early  exchange. 
By  order. 

WALTER  B.  FREW. 

Chairman  Clearing  House  Committee. 
WILLIAM  J.  GILPIN,  Manager. 


GLEANERS'  CONVENTION  AUTHORIZES  SUBSCRIP- 
TION OF  $40,000  TO  NEXT  LIBERTY  LOAN. 
In  response  to  a  telegram  from  the  Gleaners'  Convention, 
in  Kalamazoo,  pledging  its  support  and  saying  that  it  had 
authorized  a  subscription  of  $40,000  to  the  next  issue  of 
Liberty  bonds,  Secretary  of  the  Treasury  McAdoo  sent 
the  following  message: 

I  extend  to  the  Gleaners  my  sincere  greetings  and  my  deep  appreciation 
for  the  patriotic  action  of  their  convention  in  tendering  to  the  Treasury 
Department  their  united  support  in  the  great  work  of  financing  the  war  for 
liberty  and  in  subscribing  in  advance  for  $40,000  of  bonds  of  the  third 
Liberty  loan.  As  subscriptions  can  not  yet  be  received,  I  hope  you  will 
submit  the  formal  application  of  the  Gleaners  as  soon  as  the  loan  is  an- 
nounced. I  am  delighted  to  know  that  committees  will  be  appointed  in 
each  of  1,400  local  organizations  to  assist  in  financing  the  war.  These 
committees  can  be  of  invaluable  assistance  in  working  with  the  local  Liberty 
loan  committees  and  in  enlisting  the  support  of  your  members. 


SECRETARY   McADOO    WARNS  LIBERTY  BOND   PUR- 
CHASERS AGAINST  EXCHANGING  FOR 
WORTHLESS  SECURITIES. 
A  warning  to  subscribers  of  Liberty  loan  bonds  against 
exchanging  their  holdings  for  securities  which  might  prove 
worthless  was  issued  by  Secretary  of  the  Treasury  McAdoo 
on  Jan.  20.     Mr.  McAdoo  in  his  statement  expresses  the 
hope  "that  every  purchaser  of  a  Liberty  bond  will  realize 
that  the  only  genuine  help  he  gives  his  Government  is  by 


keeping  his  bond  as  an  investment  as  long  as  it  is  possible 
for  him  to  do  so."  We  quote  Mr.  McAdoo's  statement, 
which  was  issued  on  Jan.  20,  below: 

It  has  been  brought  to  my  attention  that  a  large  number  of  patriotic 
citizens  who  subscribed  to  Liberty  loan  bonds  of  both  the  first  and  second 
issue  are  being  approached  from  time  to  time  by  agents  who  have,  with 
too  frequent  success,  induced  them  to  sell  their  Liberty  bonds  and  take  in 
exchange  securities  which  in  a  number  of  cases  have  been  of  very  ques- 
tionable value. 

Through  the  intensive  work  carried  on  during  the  two  Liberty  loan  cam- 
paigns, a  patriotic  army  of  over  ten  million  bond  buyers  in  this  country 
has  been  created.  It  is  of  the  utmost  importance  that  the  investments 
of  this  army  of  patriots  should  be  safeguarded  in  every  possible  way,  and 
that  their  action  in  lending  their  money  to  their  Government  should  not 
be  taken  advantage  of  by  irresponsible  people  seeking  solely  a  profit  for 
themselves. 

I  therefore  warn  investors  in  Liberty  loan  bonds  against  exchange  of 
these  evidences  of  their  patriotism  for  any  securities  or  so-called  securities. 
While  some  of  the  securities,  or  so-called  securities,  offered  in  exchange 
for  Government  bonds  are  of  sound  value,  there  is  no  doubt  that  a  large 
percentage  of  them  are  worthless. 

I  believe  it  is  for  the  best  interests  of  the  people  at  large,  as  well  as  for 
their  actual  protection,  that  they  disregard  all  such  offers,  and  hold  fast  to 
the  best  investment  in  the  world,  that  is,  bonds  of  their  own  Government. 

Practically  all  of  the  substantial  and  representative  investment  houses 
of  the  country  in  co-operation  with  the  Government  and  many  other 
patriotic  agencies  have  participated  in  a  most  unselfish  way  in  both  Lib- 
erty loan  campaigns,  sacrificing  their  own  interests  in  order  to  contribute 
their  share  toward  winning  the  war. 

It  is  inconceivable  that  after  the  magnificent  work  of  distributing 
Government  bonds  thus  accomplished  in  a  large  measure  by  investment 
houses  some  of  the  same  people  should  attempt  to  substitute  other  securi- 
ties for  the  Government  bonds  which  they  have  just  helped  in  placing. 
It  seems  evident  that  a  large  majority  of  such  offers  made  to  holders  of 
Government  bonds  must  be  made  by  the  least  responsible  of  the  security 
merchants,  and  that  suspicion  as  to  the  character  of  the  bonds  offered  in 
exchange  is  fully  justified. 

It  is  my  earnest  hope  that  every  purchaser  of  a  Liberty  bond  will  realize 
that  the  only  genuine  help  he  gives  his  Government  is  by  keeping  his  bond 
as  an  investment  as  long  as  it  is  possible  for  him  to  do  so.  Where,  because 
of  misfortune  or  imperative  necessity,  the  holder  of  a  Liberty  bond  is 
forced  to  sell,  there  can,  of  course,  be  no  objection. 


OFFERING  OF  TREASURY  CERTIFICATES  OF 

INDEBTEDNESS  DATED  JAN.  22. 

The  offering  of  Treasury  certificates  of  indebtedness  to 

the  amount  of $400, 000, 000,  which  will  bear  date  of  Jan.  22 

and  are  made  payable  April  22,  is  said  to  have  met  with  a 

ready  response  from  the  banks  and  trust  companies.     The 

certificates,  as  noted  in  these  columns  last  week,  will  bear 

interest  at  4%;  subscriptions  will  be  received  at  the  Federal 

Reserve  banks  at  par  and  accrued  interest  until  Jan.  29. 

We   give   below    the   New   York    Federal    Reserve   Bank's 

offering  of  the  certificates: 

Dear  Sirs: — The  Secretary  of  the  Treasury  .under  authority  of  Act  approved 
Sept.  24  1917  announces  for  subscription  through  the  Federal  Reserve 
banks  at  par  and  accrued  interest  from  Jan.  22  1918,  an  offering  of  $400,- 
000,000  United  States  Treasury  certificates  of  indebtedness  dated  Jan.  22 
1918,  payable  April  22  1918,  with  interest  at  the  rate  of  4%  per  annum. 

Upon  ten  days'  public  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury  the  series  of  $400,000,000  certificates  now 
offered  may  be  redeemed  as  a  whole  at  par  and  accrued  interest,  on  and 
after  any  date  occurring  before  maturity  of  such  certificates  set  for  the 
payment  of  the  first  installment  of  the  subscription  price  of  any  bonds 
offered  for  subscription  by  the  United  States  hereafter  and  before  the 
maturity  of  such  certificates,  but  the  certificates  of  this  series,  whether  or 
not  called  for  redemption,  will  be  accepted  at  par  with  adjustment  of 
accrued  interest  if  tendered  on  such  installment  date  in  payment  on  the 
subscription  price  thon  payable  of  any  such  bonds  subscribed  for  by  and 
allotted  to  holders  of  such  certificates. 

The  certificates  will  be  issued  in  denominations  of  $1,000,  $5,000. 
$10,000  and  $100,000  payable  to  bearer. 

They  will  be  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington,  D.  C,  or  optional  with  holders,  at  the  Federal 
Reserve  banks. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New 
York  up  to  close  of  business  on  Tuesday,  Jan.  29  1918,  and  certificates 
may  be  allotted  in  full  in  the  order  of  receipt  of  applications,  but  the  right 
is  reserved  to  reject  any  subscriptions  and  to  allot  less  than  the  amount 
applied  for  and  to  close  the  subscriptions  at  any  time  without  notice. 

Payments  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  after  Jan.  22  1918. 
the  date  of  issue,  until  Jan.  29  1918,  inclusive,  and  must  reach  the  bank 
before  3  o'clock  p.  m.  on  Jan.  29  1918. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except- 

(a)  Estate  or  inheritance  taxes,  and 

(b)  Graduated  additional  income  taxes  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations. 

However,  the  interest  on  an  amount  of  bonds  and  certificates  authorized 
in  said  Act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall 
be  exempt  from  the  taxes  provided  for  in  clause  "b"  above. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

In  connection  with  the  foregoing  offering  of  certificates  of  indebtedness 
of  the  United  States,  the  Secretary  of  the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  crodit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  the  amount  for 
which  each  shall  have  qualified  when  so  notified  by  Federal  Reserve  bank. 
Respectfully, 

BENJ.  STRONG.    Governor. 

January  18  1918. 
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GOV.   MORSS  OF  BOSTON   FEDERAL   RESERVE  BANK 
SUGGESTS  PLAN  TO  AID  NEXT  LIBERTY  LOAN  BY 

SUBSCRIBING  FOR  TREASURY  CERTIFICATES. 
In  referring  to  the  intention  of  the  Secretary  of  the  Treas- 
ury to  make  a  series  of  offerings  of  Treasury  certificates  of 
indebtedness  preliminary  to  the  opening  of  the  next  Liberty 
Loan  campaign,  Charles  A.  Morss,  Governor  of  the  Fed- 
eral Reserve  Bank  of  Boston,  suggests  that  each  bank  in 
the  district  subscribe  an  amount  equal  to  1H%  of  its  total 
resources  each  week,  for  so  long  a  time  as  may  be  necessary 
to  take  up  New  England's  share  of  the  certificates.  The 
letter  sent  out  by  Governor  Morss  in  the  matter  says: 

A  new  Liberty  Loan  campaign  will  probably  be  started  during  the  next 
three  or  four  months.  In  anticipation  of  the  loan,  the  Secretary  ofthe 
Treasury  will  make  a  series  of  offerings  of  certificates  of  indebtedness 
The  first  offering  is  now  made  for  $400,000,000,  dated  Jan.  22  1918,  due 
April  22  1918.  These  offerings  will  probably  average  $300,000,000  a 
week,  and  therefore  a  long  and  persistent  demand  will  be  made  on  the 
resources  of  the  banks  of  the  country,  which  will  require  very  careful 
handling  if  it  is  to  be  met  successfully. 

In  order  that  this  burden  may  be  evenly  divided ,  the  following  plan  has 
been  proposed: 

jfe  That  each  bank  in  this  district  be  asked  to  subscribe  an  amount  equal  to 
1 H  %  of  its  total  resources  each  week  for  so  long  a  time  as  may  be  necessary 
to  take  up  New  England's  share  of  these  certificates.  This  will  require 
each  bank  when  making  its  investments  and  commitments  to  reserve  a 
definite  amount  each  week  to  provide  for  its  own  subscription. 

The  percentage  of  1 H  is  not  large  for  one  week,  but  in  the  course  of  eight 
or  ten  weeks  it  amounts  to  a  considerable  sum;  but,  on  the  other  hand, 
the  certificates  will  be  paid  in  three  months,  either  in  cash  or  they  will  be 
used  to  make  payments  on  subscriptions  to  the  coming  loan.  The  certifi- 
cates will  be  available  as  security  for  redeposits,  and  may  be  used  as 
collateral  for  loans  at  the  Federal  Reserve  Bank. 

The  success  of  the  program  will  depend  on  whether  the  banks  respond 
generally  or  not.  If  there  is  not  a  general  response  a  few  banks  will  have  to 
bear  the  burden,  which  is  not  only  unjust,  but  carries  a  certain  amount  of 
risk  that  should  be  avoided,  for  it  is  hardly  necessary  to  say  that  somehow 
or  other  the  Government  must  get  the  money  necessary  to  carry  on  the  war. 


BILL  PENALIZING  FALSE  REPORTS  CONCERNING 
LIBERTY  BONDS. 

A  favorable  report  on  the  bill  to  make  it  a  felony  to  circu- 
late false  reports  which  might  obstruct  the  sale  of  Govern- 
ment securities  was  voted  on  Jan.  21  by  the  Senate  Judiciary 
Committee.  The  measure  is  designed  to  reach  those  respons- 
ible for  confusing  rumors  set  afloat  during  the  Liberty  Loar 
campaigns. 

ALTERNATIVE  PLAN  OFFERED  AGENTS  OF  SECOND 
CLASS  FOR  OBTAINING   SUPPLIES  OF   WAR 

SAVINGS  CERTIFICATES. 
In  a  circular  issued  under  date  of  Jan.  2  Secretary  of  the 
Treasury  McAdoo  outlines  the  conditions  under  which 
agents  of  the  second  class  for  the  sale  of  war  savings  certifi- 
cates, war  savings  certificate  stamps  and  United  States 
Thrift  Stamps  may  obtain  a  supply,  the  plan  just  announced 
being  offered  as  an  alternative  of  the  method  provided  in 
Treasury  Circular  No.  95,  which  we  give  in  our  issue  of 
Dec.  22,  page  2406.     We  quote  the  new  circular  below: 

CASH    AGENTS    OF    THE    SECOND  {CLASS    FOR  SALE   OF  WAR 
SAVINGS    CERTIFICATES. 

Obtaining  War-Sarings  Certificate  Stamps  and  United  States  Thrift  Stamps 

for  Cash. 
1917.  TREASURY  DEPARTMENT, 

Department  Circular  No.  9(5.  Office  of  tbe  Secretary, 

(War-Savings  Circular  No.  3.) 

Loans  and  Currency.  Washington ,  January  2  1918. 

As  an  alternative  to  the  method  provided  in  Treasury  Department 
Circular  No.  95,  any  agent  for  the  sale  of  War-Savings  Certificates,  War- 
Savings  Certificate  Stamps  and  United  States  Thrift  Stamps  (as  well  as 
individuals,  partnerships,  corporations  and  the  duly  authorized  repre- 
sentatives of  labor,  fraternal  and  other  associations,  even  though  not  pre- 
viously appointed  agents)  may  obtain  from  a  Federal  Reserve  bank  for 
sale  to  the  public  War-Savings  Certificate  Stamps  in  excess  of  $1 .000 
(maturity  value),  and  also  United  States  Thrift  Stamps,  with  an  adequate 
supply  of  War-Savings  Certificates  and  Thrift  Cards,  upon  the  conditions 
staled  below. 

Any  one  desiring  to  obtain  War-Savings  Certificate  Stamps  and  United 
States  Thrift  Stamps  as  provided  in  this  circular  must  execute  and  deliver 
to  a  Federal  Reserve  bank  an  application  on  Form  No.  1025,  hereto  at- 
tached (copies  of  which  may  be  had  from  any  Federal  Reserve  bank) . 

Such  application  must  bear  the  recommendation  of  a  Federal  Director 
of  War-Savings,  a  State  Director  of  War-Savings,  or  of  some  other  person 
acceptable  to  s-uch  Federal  Reserve  bank.  Upon  approval  of  such  appli- 
cation by  such  Federal  Reserve  bank  the  applicant  may,  from  time  to 
time,  deposit  c;uh  with  such  Federal  Reserve  bank,  as  Fiscal  Agent  of  tlic 
United  States,  and  obtain  therefor  deliveries  of  War-Savings  Certificate 
Stamps  at  the  current  cost  price  thereof  during  the  month  in  which  such 
stamps  shall  be  obtained,  as  stated  thereon,  and  United  States  Thrift 
Stamps  at  25  cents  each.  Upon  delivery  of  any  such  stamps  the  applicant 
becomes  a  cash  agent  of  the  second  class. 

The  aggregate  amount  of  War-Rav Ingg  Certificate  Stamps  and  United 
States  Thrift  Stamps  obtained  by  any  such  agent  less  amounts  reported 
as  sold  by  such  agent  shall  not  exceed  the  aggregate  amount  stated  in  the 
application  of  such  agent.  Such  application  may,  however,  be  amended, 
with  the  approval  of  such  Federal  Reserve  bank,  so  as  to  include  such 
additional  amount  of  War-Savings  Certificate  stamps  and  United  States 
Thrift  Stamps  as  such  agent  may  desire  to  obtain. 

Bach  Cash  agent  of  the  second  class,  whenever  from  time  to  time  re- 
quired by  the  Secretary  of  the  Treasury,  shall  render  a  report  to  such 
Federal  Reserve  bank,  substantially  in  Form  No.   1026,  hereto  attached 


(copies  of  which  may  be  had  from  such  Federal  Reserve  bank) ,  of  the  num- 
ber of  War-Savings  Certificate  Stamps  and  United  States  Thrift  Stamps 
obtained  from  such  Federal  Reserve  bank  theretofore  sold  by  such  agent. 

Any  cash  agent  of  the  second  class  who  shall  have  complied  with  the 
terms  of  such  agency  may  at  any  time  surrender  such  agency  and  re- 
deliver to  such  Federal  Reserve  bank,  as  Fiscal  Agent  of  the  United  States 
(1)  all  unsold  War-Savings  Certificate  Stamps  and  United  States  Thrift 
Stamps  and  (2)  all  unissued  War-Savings  Certificates  and  Thrift  Cards 
obtained  by  such  agent  from  such  Federal  Reserve  bank. 

Any  cash  agent  of  the  second  class  whose  agency  shall  have  been  ter- 
minated shall  thereupon,  and  each  cash  agent  of  the  second  class  shall  in' 
any  event,  on  or  before  Dec.  31  1918,  redeliver  to  such  Federal  Reserve 
bank,  as  Fiscal  Agent  of  the  United  States  (1)  all  unsold  War-Savings 
Certificate  Stamps  and  United  States  Thrift  Stamps  and  (2)  all  unissued 
War-Savings  Certificates  and  Thrift  Cards  obtained  by  such  agent  from 
such  Federal   Beserve  bank. 

Upon  any  redelivery  of  stamps,  as  provided  in  either  of  the  two  preceding 
paragraphs,  such  Federal  Reserve  bank,  as  Fiscal  Agent  of  the  United 
States,  shall  return  to  such  agent  the  amount  deposited  with  such  Federal 
Reserve  bank  by  such  agent  for  each  War-Savings  Certificate  Stamp  re- 
delivered and  25  cents  for  each  United  States  Thrift  Stamp  redelivered. 
In  determining  the  amount  deposited  with  such  Federal  Reserve  bank  by 
any  cash  agent  of  the  second  class  for  War-Savings  Certificate  Stamps  so 
redelivered,  sales  shall  be  deemed  to  have  been  made  by  such  agent  in 
the  order  in  which  deliveries  of  such  stamps  may  have  been  obtained  by 
such  agent,  so  that  earlier  sales  shall  be  deemed  to  have  been  made  out 
of  earlier  deliveries. 

The  Secretary  of  the  Treasury  reserves  the  right  to  withdraw  this  circu- 
lar, or  to  amend  from  time  to  time  any  of  the  provisions  hereof,  and  to 
terminate  any  agency  created  hereunder. 

W.  G.  McADOO.  Secretary  of  the  Treasury. 


185,000  WAR  SAVINGS  STAMP  AGENCIES  ESTAB- 
LISHED. 
The  establishment  of  185,000  war  savings  stamp  agencies 
was  reported  in  the  "Official  Bulletin"  of  Jan.  16,  which 
stated  that  by  the  close  of  January  the  National  War  Sav- 
ings Committee  expected  the  number  would  be  increased 
by  350,000.     The  "Bulletin"  says: 

In  addition  to  the  regular  agencies  there  will  be  1,000,000  "sales  stations." 
These  do  not  receive  direct  authorization  to  make  sales  from  the  Secretary 
of  the  Treasury,  but  obtain  their  stamps  from  authorized  agents  and 
place  them  on  sale  at  their  counters,  cashiers'  windows  and  other  places. 

At  present  50,000  postoffices  have  war  savings  stamps  on  sale,  and 
29,000  incorporated  banks  and  8,000  individuals,  firms,  and  corporations 
have  been  appointed  agents  by  Secretary  McAdoo.  Arrangements  have 
been  made  with  approximately  9,000  inter-State  corporations,  such  as 
railroads,  chain  stores,  and  concerns  having  places  of  business  in  several 
States,  whereby  there  will  be  at  least  115,000  additional  agencies  estab- 
lished . 

The  special  effort  of  the  National  War  Savings  Committee  during  Febru- 
ary will  be  the  conducting  of  an  intensive  canvassing  campaign  for  the 
establislnnent  of  war  savings  societies.  These  societies  can  be  organized 
by  any  10  or  more  persons  in  any  community,  school,  club,  church,  factory, 
office,  or  other  establishment,  and  can  be  affiliated  with  the  National  War 
Savings  Committee  at  Washington  upon  application. 


BANKERS   IN    SAN   FRANCISCO    FEDERAL   RESERVE 

DISTRICT  PLEDGE  SUPPORT  TO 

PRESIDENT   WILSON. 

A  telegram  conveying  to  President  Wilson  "a  message  of 

felicitation    and   loyalty   for    the    noble,    inspiring   manner 

in  which  he  has  pointed  out  to  the  American  people  the  way 

of  honor   and   duty"   was   addressed   to   Secretary   of   the 

Treasury  McAdoo  by  the  Liberty  Loan  States  Executive 

Conference  for  the  Twelfth  (San  Francisco)  Federal  Reserve 

District  on  Jan.  16.     The  telegram  read  as  follows: 

San  Francisco,   Jan.    16   1918. 
Hon.  William  G.  McAdoo.  Secretary  ofthe  7'reasury,  Washington: 

We,  the  representatives  of  Liberty  Loan  organizations  of  the  seven  States 
of  the  Twelfth  Federal  Reserve  District  in  conference  assembled  at  San 
Francisco,  to-day  subscribe  anew  a  pledge  of  common  service  to  our  coun- 
try in  the  great  war  for  the  preservat  ion  of  our  institutions  and  for  the  high 
ideals  of  liberty  and  humanity,  and  wo  send  to  the  President  of  the  United 
States,  Woodrow  Wilson,  a  message  of  felicitation  and  loyalty  for  the 
noble.  Inspiring  manner  in  which  he  has  pointed  out  to  the  American  peo- 
ple the  way  of  honor  and  duty.  We  do  not  underestimate  the  measure  of 
the  task  before  him  and  us;  we  understand  fully  that  the  nation  has,  through 
him,  dedicated  itself  to  the  sacred  cause  of  self-definition  and  self-govern- 
ment for  all  free  peoples  and  that  in  a  civilization  thus  divided  against 
itself  cither  right  or  might  must  prevail. 

We  arc  prepared,  as  we  believe  the  nation  is  prepared,  to  go  under  his 
leadership  at  any  needful  cost  of  life  or  treasure  or  blood  or  endeavor  to  a 
final  triumph  for  America  and  her  Allies,  so  that  in  the  end  our  great 
traditions  may  bo  upheld,  the  integrity  of  our  citizenship  sustained  and 
preserved,  ami  our  ideals  made  dominant  through  a  world  made  secure, 
content,  and  free  in  the  blessings  of  a  complete  and  honorable  peace,  ade- 
quately and   finally   guaranteed. 

Liberty  Loan  States  Executive  Conference  for  Twelfth  Federal  Reserve  District. 

JAMES  K.   LYNCH,  Chairman. 
THEODORE     HARDEE,     Secretary. 

In  answer  Secretary  McAdoo  said: 

Washington.  Jan.  29  1918. 
James  K.  Lynch,  Chairman  Liberty  Loan  Slates  Executive  Conference,  Twelfth 
Federal  Reserve  District,  San  Francisco,  Cal.: 

I  thank  you  heartily  for  your  tologram  of  Jan.  16  pledging  the  loyalty 
and  the  service  of  the  Twelfth  Federal  Reserve  District  to  our  country. 
Your  message  eloquently  expresses  the  spirit  and  devotion  of  aroused  Amer- 
ica. In  the  presence  of  the  greatest  danger  that  ever  threatened  tho  civil- 
ized world  it  is  encouraging  and  gratifying  to  know  that  tho  honor,  the 
safety,  and  the  liberty  of  America  and  all  the  free  nations  of  the  earth  are 
secured  by  the  living  pledge  of  the  United  States  at  ,  whatever  the  sacri- 
fice entailed,  autocracy  shall  not  destroy  or  Impair  the  vital  rights  of  man- 
kind  and  the  independence  and  ideals  for  which  our  forefathers  fought  and 
died. 


Jan.  26  1918.] 
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I  know  that  the  Treasury  can  rely  upon  the  people  of  the  country  to  sup- 
port ungrudgingly  the  financial  operations  of  the  Government  essential  to 
the  successful  prosecution  of  the  war.  To  the  Liberty  Loan  workers  of  the 
Twelfth  Federal  Reserve  District  I  send  my  cordial  greetings  and  sincere 
appreciation  of  all  their  patriotic  efforts  in  the  past,  and  of  their  loyal 
promise  of  service  of  the  same  genuine  and  effective  character  in  the  days 
that  are  ahead.  W.  G.  McADOO. 


LEWIS    E.    PIERSON'S    SUGGESTIONS    CONCERNING 
GOVERNMENT    FINANCING   OF   INDUSTRIES 
FILLING  WAR  CONTRACTS. 

Lewis  E.  Pierson,  Chairman  of  the  board  of  the  Irving 
National  Bank,  speaking  for  the  American  Trade  Acceptance 
Council  of  which  he  also  is  Chairman,  makes  the  following 
suggestions  in  connection  with  the  present  Government 
financing  of  industries  engaged  on  war  contracts: 

That  the  Treasury  Department  might  require  that  each  and  every 
manufacturer  first  should  use  his  own  credit,  giving  trade  acceptances 
for  raw  or  other  materials  purchased  before  calling  upon  the  Government 
for  additional  financing. 

That,  in  cases  in  which  the  Government  already  has  authorized  certain 
advances  which  are  found  insufficient  for  the  full  purpose  contemplated 
in  the  contract,  the  concern  should  be  required  to  utilize  its  commercial 
credit  through  the  giving  of  trade  acceptances  before  requesting  additional 
funds  from  the  Government. 

By  treating  the  situation  in  this  way,  the  high  class  of  credit  of  these 
industries  will  serve  a  purpose  which  otherwise  would  be  served  by  money 
provided  through  the  sale  of  Liberty  bonds,  and  the  money  thus  released 
would  be  available  for  other  war  purposes  in  the  treatment  of  which  com- 
mercial credit  could  not  be  used  effectively. 


APPLICATION  OF  FEDERAL  INCOME  AND  PROFITS 
TAX  LAWS  TO  LIBERTY  BONDS. 
A  concise  statement  showing  the  "application  of  Federal 
income  and  profits  tax  laws  to  3J^%  Liberty  Bonds  and  to 
4%  Liberty  bonds"  has  been  prepared  by  Charles  H.  Hub- 
bell,  formerly  Income  Tax  Inspector,  U.  S.  Treasury  De- 
partment, and  now  Tax  Consultant  of  the  First  National 
Bank  of  Cleveland.  Some  general  statements  with  respect 
to  the  two  issues  accompany  the  table.  Mr.  Hubbell  states 
that,  though  the  compilation  does  not  give  information 
other  than  that  which  has  already  been  made  available, 
it  may  claim  attention  because  of  its  compact  form  and  the 
fact  that  reference  may  be  made  to  it  more  easily  than  to 
the  tax  laws  and  to  the  laws  under  which  the  bonds  have 
been  issued.     We  print  the  table  herewith: 

APPLICATION   OF   FEDERAL  INCOME   INCOME   AND   PROFITS 

V2%    LIBERTY    BO 

LIBERTY  BONDS. 


•  Income  Tax 
and 
War  Income 
Tax. 


Ten  Per  Cent 

Tax  on 

Undistributed 

Surplus. 


War  Excess 

Profits 

Tax. 


3Ms 


Income  received  by  indi- 
viduals from  3!/os  is  free 
from  all  normal  and  super 

taxes. 


Income  received  by  cor- 
porations from  3  J^s  is  free 
from  income  tax.  (Same 
as  4s.) 


By  the  terms  of  Section 
10-b  of  the  income  tax  law 
it  would  seem  that  the 
undistributed  net  income  of 
corporations  invested  in 
3>2S  would  be  subject  to  the 
10%  tax  imposed  by  this 
section  (the  so-called  Jones 
amendment),  but,  in  line 
with  Treasury  Decision  No. 
2570  made  by  the  Commis- 
sioner of  Internal  Revenue 
on  Nov.  6  1917 — "current 
earnings  invested  in  3%% 
Liberty  Loan  bonds  will  not 
be  subject  to  the  tax  upon 
undistributed  net  income  of 
corporations  if  thus  em- 
ployed in  the  business  or 
retained  for  employment  in 
the  reasonable  requirements 
of  the  business." 


Income  from  3^s  is 
not  required  to  be  included 
in  the  income  of  a  trade 
or  business. 


Investment  in  3MS  may 
be  included  as  "Invested 
Capital"  if  actually  owned 
and  received  in  exchange  for 
stock  or  shares  or  if  pur- 
chased out  of  surplus  or 
undivided  profits  earned 
prior  to  the  beginning  of  the 
taxable  year.  (Same  as  4s.) 


4s 


Income  received  by  indi- 
viduals from  4s  is  free  from 
normal  tax,  but  income 
from  4s  in  excess  of  $5,000 
principal  amount  is  subject 
to  supertax. 


Income  received  by  cor- 
porations from  4s  is  free 
from  income  tax.  (Same 
as  3>2s.) 


The  10%  tax  imposed  by 
Section  10-b  of  the  income 
tax  law  does  not  apply  to 
such  undistributed  net  in- 
come of  corporations  which 
is  invested  in  obligations 
of  the  United  States  issued 
after    September     1     1917. 


(As  the  4s  were  issued 
on  Nov.  15  1917,  they  are 
free  from  the  10%  tax  on 
undistributablo  surplus.) 


Income  from  4s  (in  excess 
of  S5.000  principal  amount) 
is  required  to  be  included 
in  the  income  of  a  trade 
or  business. 


Investment  in  4s  may  be 
included  as  "Invested  Capi- 
tal" if  actually  owned  and 
received  in  exchange  for 
stock  or  shares  or  if  pur- 
chased out  of  surplus  or 
undivided  profits  earned 
prior  to  the  beginning  of  the 
taxable  year.  (Sameas3J^s.) 


Issue. 

Dated. 

Due. 

Redeemable  at 

Par  and 

Interest  on 

or  After. 

Closing 

Quotation 

on 

Jan.  19  1918. 

3Hs.    

June    15  1917 
Nov.   15  1917 
Nov.  15  1917 

June    15  1947 
June    15  1947 
Nov.   15  1942 

June    15  1932 
June    15  1932 
Nov.   15  1927 

$98.50 
96.86 

First  4s  . 

Second  4s 

96.12 

The  only  difference  between  First  4s  and  Second  4s  is  that  the  former, 
being  converted  ZlAs,  are  due  in  thirty  years,  and  redeemable  after  fifteen 
years,  while  the  latter  are  due  in  twenty-five  years  and  redeemable  after 
ten  years. 

Federal  income  and  profits  tax  laws  apply  in  exactly  the  same  manner 
to  First  4s,  to  Second  4s  and  to  United  States  Treasury  4%  Certificates 
of  Indebtedness. 

The  holder  of  3Hs  may,  prior  to  May  15  1918,  convert  same  into  4s. 

The  holder  of  3 Ms  has  the  option  of  exchanging  same  for  bonds  of  any 
later  issue  which  may  bear  a  higher  rate  of  interest. 

The  holder  of  4s  has  the  option  of  exchanging  same  only  for  bonds  of 
the  next  issue  bearing  a  higher  rate  of  interest. 

In  other  words,  assuming  that  two  issues  of  bonds  are  hereafter  issued, 
bearing  interest  at  the  rate  of  43^%  and  5%,  respectively,  the  holder  of 
3Ms  may  exchange  his  bonds  for  5%  bonds,  even  though  he  has  not  availed 
himself  of  the  opportunity  to  convert  same  into  4?2s;  but  the  holder  of  4s 
may  not  exchange  his  bonds  for  5%  bonds  unless  he  has  first  availed  him- 
self of  the  opportunity  to  convert  same  into  4}<>s,  and  even  then  his  right 
of  conversion  will  be  limited  to  the  rights  conferred  upon  the  holders  of 
such  4J2S.  (The  reader  will  please  understand  that  this  statement  is 
made  for  purposes  of  illustration  only,  and  that  the  United  States  Treasury 
Department  has  made  no  decision  to  issue  bonds  bearing  4H%  or  5% 
interest.)  


TEXT  OF  ACT  AUTHORIZING  GOVERNMENT  TO 
PURCHASE  $200,000,000  OF  FARM 
LOAN  BONDS. 
We  give  below  the  text  of  the  bill,  as  enacted  into  law, 
authorizing  the  Secretary  of  the  Treasury  to  purchase 
$100,000,000  of  Federal  farm  loan  bonds  during  each  of  the 
fiscal  years  ending  June  30  1918  and  June  30  1919.  The  bill 
passed  by  the  Senate  on  Dec.  18  limited  the  purchase  to 
$100,000,000  of  bonds  the  present  fiscal  year.  The  House 
on  Jan.  5  passed  the  bill  calling  for  the  purchase  of  $200,- 
000,000  of  the  bonds  during  the  two  years,  and  the  con- 
ference report  asking  the  Senate  to  recede  from  its  disagree- 
ment to  the  House  amendment  and  agree  to  the  same  was 
accepted  by  the  Senate  on  Jan.  10  and  by  the  House  on 
Jan.  11.  The  bill  was  signed  by  President  Wilson  on  Jan. 
18.     The  text  of  the  Act  is  as  follows: 

An  Act  amending  Section  32,  Federal  farm  loan  Act,  approved  July 
17   1916. 

That  the  Federal  farm  loan  Act,  approved  July  17  1916,  is  hereby 
amended  by  adding  at  the  end  of  Section  32  the  following: 

"The  Secretary  of  the  Treasury  is  further  authorized,  in  his  discretion, 
upon  the  request  of  the  Federal  Farm  Loan  Board,  from  time  to  time 
during  the  fiscal  yoars  ending  June  30  1918  and  June  30  1919,  respectively, 
to  purchase  at  par  and  accrued  interest,  with  any  funds  in  the  Treasury 
not  otherwise  appropriated,  from  any  Federal  land  bank,  farm  loan  bonds 
issued    by    such    banks. 

'Such  purchases  shall  not  exceed  the  sum  of  $100,000,000  in  either  of 
such  fiscal  years.  Any  Federal  land  bank  may  at  any  time  repurchase  at 
par  and  accrued  interest  for  the  purpose  of  redemption  or  resale  any  bonds 
so  purchased  from  it  and  held  in  the  Treasury. 

"The  bonds  of  any  Federal  land  bank  so  purchased  by  the  Secretary  of 
the  Treasury  and  held  in  the  Treasury  under  the  provisions  of  this  amend- 
ment one  year  after  the  termination  of  tho  pending  war,  shall  upon  thirty 
days'  notice  from  tho  Secrotary  of  the  Treasury  be  redeemed  or  repurchased 
by  such  bank  at  par  and  accrued  interest. 

"The  temporary  organization  of  any  Federal  land  bank  as  provided  in 
Section  4  of  said  Federal  farm  loan  Act  shall  be  continued  so  long  as  any 
farm  loan  bonds  purchased  from  it  under  the  provisions  of  this  amendment 
shall  be  held  by  the  Treasury,  and  until  the  subscriptions  to  stock  in  such 
bank  by  national  farm  loan  associations  shall  equal  the  amount  of  stock 
held  in  such  bank  by  the  Government  of  theUnited  States.' ' 

Sec.  2.  That  all  acts  or  parts  of  acts  inconsistent  with  this  Act  are  hereby 
repealed,  and  this  Act  shall  take  effect  upon  its  passage.  The  right  to 
amend,  alter,  or  repeal  this  Act  is  hereby  expressly  reserved. 


FEDERAL  FARM  LOAN  BOARD  IN  FIRST  ANNUAL 
REPORT  RECOMMENDS  PURCHASE  OF 
$100,000,000  OF  FARM  BONDS  BY 
GOVERNMENT. 
The  importance  of  authorizing  the  Secretary  of  the  Treas- 
ury to  purchase  farm  loan  bonds  to  the  extent  of  $100,000,- 
000  during  the  coming  year  (as  has  now  been  done  in  the 
Act  referred  to  above)  was  urged  upon  Congress  by  the 
Federal  Farm  Loan  Board  in  its  first  annual  report,  made 
public  on  Jan.  3.  The  Board  urged  this  step  as  a  means 
of  providing  the  farmers  of  the  United  States  with  the  capi- 
tal needed  to  increase  food  production  during  the  war,  to 
stabilize  interest  rates,  and  to  encourage  the  purchase  of  the 
bonds  by  relieving  purchasers  of  the  fear  that  the  bonds  may 
be  pushed  for  sale  at  unpropitious  times.  According  to 
the  Board  the  withdrawal  of  foreign  capital  and  a  consider- 
able amount  of  domestic  capital  from  the  farm  loan  field 
as  a  result  of  Governmental  borrowings  and  the  more  at- 
tractive interest  rates  offered  in  railway,  municipal,  and 
other  investments  has  brought  American  agriculture  face 
to  face  with  a  serious  financial  .situation.     The  report  stated 
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that  millions  of  dollars  of  foreign  capital  which  had  been 
invested  in  farm  mortgages  in  the  United  States  have  been 
withdrawn  on  account  of  the  war;  the  funds  of  large  cor- 
porations and  individual  investors  which  have  been  em- 
ployed freely  in  the  making  of  farm  mortgages  in  the  past 
are  being  kept  in  more  liquid  and  available  form  on  account 
of  the  war  conditions,  and  a  great  deal  of  local  capital  here- 
tofore loaned  to  farmers  has  been  diverted  because  of  more 
attractive  interest  rates  in  other  fields.  All  of  this,  it  is 
said,  has  thrown  a  tremendously  increased  burden  upon  the 
newly  created  Federal  Farm  Loan  System.  Not  only, 
said  the  report,  has  the  reduction  in  the  amount  of  available 
funds  for  farm  loans  increased  the  demands  upon  the  Farm 
Loan  System,  but  it  has  multiplied  the  difficulties  under 
which  the  Farm  Loan  System  operates  because  the  capital 
which  the  Federal  land  banks  lend  to  farmers  is  procured 
by  the  sale  of  farm  loan  bonds,  and  the  sale  of  these  bonds 
has  been  interfered  with  by  this  abnormal  financial  con- 
dition. 

Briefly,  the  other  recommendations  contained  in  this 
annual  report  were: 

That  the  co-operative  farm  loan  association,  or  borrowing  group,  pro- 
vided under  the  Federal  farm  loan  Act,  be  given  another  year  of  trial  be- 
fore any  consideration  be  given  to  amending  the  Act  to  make  the  method 
of  borrowing  more  direct.  That  the  maximum  loan  limit  permitted  to 
the  individual  borrower  be  increased  from  $10,000  to  $25,000. 

That  the  denominations  of  farm  loan  bonds  be  changed  from  $25  to 
$20  and  from  $50  to  $40  to  eliminate  the  fractional  cent  in  the  computa- 
tion  of  semi-annual   interest; 

That  the  provision  enabling  a  borrower  to  pay  all  or  any  part  of  his  in- 
debtedness after  it  has  run  five  years,  in  multiples  of  $25,  be  amended  to 
enable  him  to  pay  all  or  any  number  of  annual  amortization  payments 
on  any  interest  paying  date. 

That  the  provisions  governing  joint  stock  land  banks  be  amended  to 
allow  such  banks  to  operate  in  more  than  two  States;  to  increase  their 
limit  of  bond  issues  to  20  times  their  capital  stock  instead  of  15,  and  to 
raise  the  authorized  rate  of  interest  from  5  to  5J^ % .  This  is  not  to  be  con- 
fused with  the  authorized  maximum  rate  of  6%  allowed  the  Federal  land 
banks. 

A  feature  of  the  report  was  the  discussion  of  the  co-opera- 
tive national  farm  loan  associations  and  the  acceptance  of 
the  principle  of  co-operative  borrowing  by  the  American 
farmer.  The  obstacle  pointed  out  in  the  co-operative 
association  is  not  any  failure  on  the  part  of  the  farmer 
to  participate  in  this  first  nation-wide  effort  at  agricultural 
co-operation  in  America,  but  rather  one  of  efficient  admin- 
istration. The  Board  raised  the  question  of  whether  or 
not  the  advantages  of  co-operation,  as  thus  provided,  out 
weigh  the  disadvantages  of  greater  delay  in  the  time  of  clos- 
ing loans  resultant  from  co-operative  group  action.  The 
report   said: 

"It  is  impossible  for  this  Board  to  express,  at  this  time,  any  unanimous 
and  well  considered  opinion  on  these  subjects.  The  matter  is  alluded  to 
only  for  the  purpose  of  calling  it  to  the  attention  of  the  Congress,  in  view 
of  the  possibility  that  a  year  hence  the  Board  may  feel  called  upon  to  make 
some  definite  recommendation  for  such  an  amendment  of  Section  15  as 
would  permit  prospective  borrowers  to  resort  to  the  method  of  individual 
contract  rather  than  to  the  co-operative  method." 

Another  phase  of  the  report  was  the  discussion  of  land 
titles  and  their  investigation.  The  examination  of  these 
abstracts  cost  a  grand  total  of  $650,000  expended  to  elimi- 
nate hopelessly  defective  titles.  One  Federal  land  bank,  it 
Is  stated,  found  only  two  incurably  bad  titles  in  1,056 
examinations.  The  Board  cites  this  as  an  economic  waste, 
which  should  be  eliminated  if  it  can  be  done  with  entire 
safety,  and  promises  to  make  further  investigations  and 
submit  recommendations  at  a  later  date. 

Regarding  the  cost  of  operating  the  12  Federal  land  banks 
the  report  calls  attention  to  the  fact  that  although  the  Fed- 
eral farm  loan  Act  permits  a  "spread"  of  1%  between  the 
rate  of  interest  on  the  bonds  and  the  rate  of  interest  to  the 
farmer,  the  Board  early  decided  to  limit  this  spread  to  one- 
half  of  1%  plus  the  premium  charged  on  the  bonds,  and  the 
report  asserts  that  notwithstanding  the  fact  that  a  large 
proportion  of  the  early  expenses  of  the  banks  was  for  "put- 
ting business  on  the  books,"  the  impairment  of  capital  does 
not  exceed  6%,  and  that  such  impairment  is  not  really  an 
impairment,  but  an  investment  for  business.  At  the  present 
rate  of  operation  this  impairment  will  be  overcome  in  the 
second  and  third  year. 

The  report  reviews  the  arrangement  for  the  sale  of  farm 
loan  bonds,  one-half  of  the  issue  for  the  first  six  months  be- 
ing contracted  for  by  a  syndicate  of  bond  houses,  the  other 
half  being  offered  to  the  public  direct.  It  is  the  opinion  of 
the  Board  that  without  this  contract  with  the  bond  houses, 
which  enabled  it  to  reach  a  large  clientele  of  conservative 
investors,  the  operations  of  the  Federal  land  banks  would 
not  have  been  adequately  financed  during  the  first  six 
months.  The  Board,  however,  does  not  look  with  favor 
upon  any  permanent  arrangement  with  bond  houses,  and 
urgesXthe  authorization  to   the  Secretary  of  the  Treasury 


to  buy  bonds  as  an  emergency  step  in  the  campaign  to  edu- 
cate the  public  concerning  the  merit  of  farm  loan  bonds 
as   an   investment. 


FARMER'S  ORGANIZATIONS  ADDRESS  GOVERNMENT 
AND  DEMAND  IMPROVED  CREDIT  FACILITIES 

AND  OTHER  AIDS  TO  PRODUCTION. 
An  appeal  to  President  Wilson  to  speed  up  Governmental 
machinery  in  aid  of  production  in  such  manner  as  to  relieve 
the  anxiety  of  farmers  as  to  labor  supply,  credit  facilities, 
seed  shortage,  and  other  vital  questions  was  made  on  Jan. 
22  when  the  Federal  Board  of  Farm  Organizations  presented 
a  memorial  to  him  in  behalf  of  more  than  2,000,000  organized 
farmers.  The  Board  asked  consideration  of  its  memorial 
by  the  President  and  a  reply  to  be  given  them  when  farm 
leaders  of  America  assemble  in  Washington  on  Feb.  6.  At 
that  time  representatives  of  the  seven  national  farm  organiza- 
tions comprising  the  Board,  together  with  a  number  of  State 
masters  of  the  Grange  and  heads  of  the  Society  of  Equity 
and  other  bodies,  will  seek,  it  is  stated,  an  audience  with 
the  President  to  discuss  constructive  plans.  The  memorial 
says: 

The  President. — The  Federal  Board  of  Farm  Organizations,  representing 
more  than  two  million  organized  farmers,  respectfully  calls  your  attention 
to  a  grave  national  danger. 

We  know  that  the  world  is  short  of  food.  The  crops  now  available  are 
barely  sufficient  to  meet  the  urgent  need,  and  next  year  the  world  shortage 
is  certain  to  be  worse.  Insufficient  food  supplies  involve  a  most  serious 
threat  to  the  early  and  victorious  conclusion  of  the  war.  for  a  starving 
people  can  not  fight.  Unless  the  farmers  of  the  United  States  can  fill  the 
mouths  of  our  own  people  and  our  Allies,  they  will  not  be  filled.  Just  how 
great  the  demand  for  American  food  will  be  we  can  not  yet  foretell,  but  we 
know  already  that  a  larger  crop  is  absolutely  necessary. 

Nation  Faces  Low  Crop  Production. 

If  food  is  to  win  the  war,  as  we  are  assured  on  every  side,  the  farmers  of 
America  must  produce  more  food  in  1918  than  they  did  in  1917.  But 
unless  present  conditions  are  radically  changed,  increased  crops  next  year 
are  impossible.  Under  existing  conditions  we  can  not  equal  the  production 
of  1917,  much  less  surpass  it.  and  this  for  reasons  over  which  the  farmers 
have  no  control. 

The  American  farmer  does  not  ask  to  be  relieved  of  any  task  or  any  burden 
which  belongs  to  him.  He  asks  for  no  class  exemption,  nor  special  consider- 
ation of  any  sort.  The  duty  which  the  nation  andthe  times  have  laid  upon 
him  he  desires  to  fulfill.  But  he  can  not  make  bricks  without  straw.  The 
conditions  which  prevent  increased  production  are  national  conditions, 
and  only  the  National  Government  can  remove  them.  It  is  the  duty  of 
the  nation  to  give  the  farmer  a  fair  chance  to  succeed  in  raising  the  food  the 
nation  needs,  just  as  it  is  the  duty  of  the  farmer  on  his  part  to  leave  no  furrow 
upturned . 

Chief  Causes  of  Anxiety. 
The  chief  causes  which  will  inevitably  bring  about  a  smaller  crop  next 
year,  unless  promptly  removed  by  national  action,  are  six  in  number:  The 
shortage  of  farm  labor;  shortage  of  seed;  prices  often  below  the  cost  of 
production;  lack  of  reasonable  credit;  exclusion  of  the  farmer  from  his 
right  and  necessary  share  in  the  conduct  of  the  war;  and  deep-seated  doubt 
whether  he  can  raise  the  increased  crops  demanded  of  him  and  still  supp'ort 
his  family  and  pay  his  debts. 

Draining  Away  of  Farm  Labor. 

Since  the  war  began  in  1914  and  before  the  first  draft  was  made,  there 
is  reason  to  believe  that  more  farm  workers  had  left  the  farms  than  there 
are  men  in  our  army  and  navy  together.  These  men  were  drawn  away  by 
the  high  wages  paid  in  munition  plants  and  other  war  industries,  and  their 
places  remain  unfilled.  In  spite  of  the  new  classification  (which  was 
adopted  immediately  upon  the  presentation  of  a  memorial  by  the  Federal 
Board  of  Farm  Organizations) ,  future  drafts  will  still  further  reduce  the 
farm  labor  supply. 

Crops  greater  than  those  of  last  year  can  not  be  grown  with  less  farm  labor 
than  we  had  before  the  war  began.  Neither  can  the  present  shortage  in 
trained  farm  hands  be  made  up  by  inexperienced  boys  from  the  high  schools 
or  laborers  from  the  towns,  as  recent  experience  abundantly  proves.  Good 
farm  hands  are  highly  skilled  and  intelligent  workmen,  in  great  demand  at 
high  wages  for  numerous  occupations.  Many  thousands  of  acres  were  left 
unharvested  last  fall  because  the  necessary  hands  had  left  the  farms. 

Sustained  or  increased  production  is  impossible  without  enough  skilled 
farm  labor  to  grow  the  crops  we  need. 

Small  Profits  Will  Satisfy  Farmers. 

The  farmer  does  not  realize  large  returns,  and  especially  he  does  not  realize 
any  such  scale  of  profits  as  is  commonb  granted  to  the  great  corporations 
producing  copper,  steel,  cloth,  leather,  coal,  lumber,  and  many  other  things 
less  necessary  than  food.  However  burdensome  the  price  charged  by  the 
distributor  to  the  consumer,  what  the  farmer  realizes  is  often  below  the  cost 
of  production.  But  he  must  get  living  prices  for  what  he  grows  or  abandon 
the  farm.  Whether  he  will  or  no,  what  the  farmer  will  plant  next  season 
is  decided  mainly  by  the  price  of  what  he  harvested  last  year.  Already 
great  numbers  of  farms  near  excellent  markets  lie  idle  for  lack  of  living 
return . 

Sustained  or  increased  production  is  impossible  without  the  assurance 
of  fair  prices  for  farm  products  at  least  for  the  coming  year. 

Credit  Improvement  Demanded. 

Interest  rates  to  farmers  for  short  time  loans  should  not  be  higher,  nor 
conditions  harder,  than  are  customary  for  other  borrowers  of  like  respons- 
ibility. Millions  of  acres  will  be  wholly  or  partly  idle  next  summer  because 
the  money  to  buy  seed  and  subsistence  will  be  lacking.  Many  of  the  farmers 
thus  affected  are  tenants  whom  misfortune  will  compel  to  abandon  the  farm. 
The  loans  of  the  Federal  Farm  Loan  Banks  are  made  for  long  periods  and 
do  not  meet  the  immediate  need  of  the  farmers  in  raising  crops,  while  we 
understand  that  the  Federal  Reserve  Banks  have  taken  steps  which  makft 
it  still  harder  for  the  farmers  to  get  short-time  credit. 

Sustained  or  increased  production  is  impossible  without  reasonable  short- 
time  credit  on  fair  and  practicable  terms. 
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Farmers  Want  to  Share  in  Responsibility  of  Winning  the  War. 

It  is  unwise  to  deny  one-third  of  the  people  of  the  United  States  any  real 
part  in  handling  the  problems  of  the  war.  The  farmers  are  constantly 
told  that  the  war  will  be  won  by  the  food  they  supply.  Vet  the  farmers  of 
America  have  to-day  little  voice,  if  any,  in  deciding  the  great  questions, 
even  the  food  and  farm  questions,  upon  which  the  issue  of  the  war  depends. 
So  far  as  we  have  learned  there  is  not  a  single  genuine  farmer,  representative 
of  the  organized  farmers  of  America,  in  any  position  of  authority  in  the 
Food  Administration,  the  Advisory  Council  of  National  Defense,  or  any 
of  the  other  special  boards  charged  with  the  conduct  of  the  war.  "When 
contrasted  with  the  recognition  properly  accorded  to  organized  labor  and 
the  vast  responsibilities  entrusted  to  the  representative  of  organized  busi- 
ness, such  treatment  amounts  to  notice  to  the  organized  farmers  that  their 
partnership  is  not  desired. 

Sustained  or  increased  production  is  impossible  unless  the  organized 
farmers  of  America  are  given  a  voice  in  the  conduct  of  the  wa  r  commensurate 
with  the  importance  of  their  part  in  winning  it. 

Confidence  Must  Be  Restored 
The  farmers  of  America  answered  with  high  patriotism  the  appeal  of 
the  Government  to  raise  larger  crops  in  1917.  At  a  heavy  cost  in  outlay 
and  in  labor  they  added  largely  to  their  production.  But  in  far  too  many 
cases  the  lack  of  hands  at  harvest,  with  other  causes  robbed  the  farmers  ot 
the  fruits  of  their  labor,  and  the  losses  which  followed  hit  them  hard.  With 
an  average  yearly  cash  income  of  but  little  more  than  four  hundred  dollars 
beyond  expenses,  at  the  last  census,  they  are  naturally  unwilling  to  repeat 
the  same  experience  in  the  coming  year.  Comparing  their  own  small 
earnings  with  the  huge  war  profits  they  see  on  every  hand,  they  have  lost 
confidence  that  the  Government  understands  the  needs  and  difficulties  of 
the  farmer.  Unless  that  confidence  can  be  restored,  it  is  useless  to  hope 
that  we  can  maintain  the  food  production  of  last  year,  and  meaningless  to 
talk  of  increasing  it. 

It  is  imperative  to  give  convincing  assurance  that  it  will  be  made  possible 
for  American  farmers  to  raise  the  food  without  which  we  can  not  win  the 
war. 

We  are  face  to  face  with  the  calamity  of  a  smaller  crop  next  year,  unless 
the  impediments  we  have  set  forth  can  be  removed.     If  that  be  done  and 
done  promptly,  we  believe  that  it  is  still  possible  to  secure  increased  produc- 
tion from  the  farms  of  America  at  the  coming  harvest.     Failure  or  delay 
will  bring  upon  us  and  our  Allies  in  the  war  the  disorders  and  dangers  which 
must  always  accompany  a  shortage  of  food  in  the  midst  of  a  critical  struggle. 
Respectfully  submitted, 
W.  T.  CREASY.  Chairman,  Catawisa,  Pa. 
CHARLES  S.  BARRETT,  Union  City,  Ga. 
J.  W.  SHORTHILL,  York,  Neb. 
GIFFORD  PINCHOT,  Milford,  Pa. 
CHARLES  MCCARTHY,  Madison,  Wis. 
CHARLES  W.  HOLMAN,  Gen.  Sec,  Washington,  D.  C. 

Members  of  Executive  Committee. 
JOHN    A.     McSPARRAN,     Master,     Pennsylvania     State 

Grange,  Furniss,  Pa. 
J.    N.    TITTEMORE,    President,    Wisconsin    State    Union 
American  Society  of  Equity,  Wisconsin. 


STOCK  EXCHANGE  TO  CLOSE  ON  NINE  MONDAYS 

TO  MARCH  25. 
The  New  York  Stock  Exchange,  which  transacted  busi- 
ness on  the  first  heatless  Monday,  the  21st,  without  light 
or  heat,  decided  on  the  23d  to  close  on  the  nine  succeeding 
Mondays  to  March  25  embodied  in  Dr.  Garfield's  fuel 
conservation  order  of  Jan.  17.  Under  a  resolution  of  the 
Board  of  Governors  on  the  17th  (printed  in  these  columns 
last  week,  page  249),  the  Stock  Exchange  had  indicated  its 
intention  to  remain  open  on  the  ten  Mondays .  Its  resolution 
of  this  week  follows: 

THE  NEW  YORK  STOCK  EXCHANGE. 

New  York,  Jan.  23  1918. 
At  a  meeting  of  the  Governing  Committee  held  this  day,  the  following 
was  adopted: 

Whereas,  It  has  been  found  possible  to  arrange  that  the  call  loan  market 
will  not  be  disturbed  in  the  event  of  the  Stock  Exchange  being  closed  on 
Mondays,  Jan.  28,  Feb.  4,  11,  18,  25,  March  4,  11,  18  and  25; 

Resolved,  That  the  action  taken  Jan.  17  1918  be  rescinded,  and  that  the 
Exchange  be  closed  on  said  dates. 

The  Cotton  Exchange  was  the  only  one  of  the  local  ex- 
changes to  close  last  Monday.  The  Coffee  and  Metal  ex- 
changes will  also  close  on  the  nine  Mondays.  Among  the 
out-of-town  exchanges  which  will  pursue  the  same  course 
are  the  Philadelphia,  the  Boston  and]  the  Chicago  stock 
exchanges.  


URGENCY  OF  MOVING  CORN  CROP  POINTED  OUT  TO 
DIRECTOR-GENERAL  McADOO. 

The  urgency  of  moving  the  corn  crop  without  delay  was 
again  brought  to  the  attention  of  Director-General  of  Rail- 
roads McAdoo  this  week  by  Representative  Medill  McCor- 
mick,  who  last  week  pointed  out  to  Mr.  McAdoo  the  neces- 
sity of  taking  immediate  steps  to  that  end.  On  Jan.  21 
Representative  McCormick  laid  before  the  Director-General 
telegrams  from  the  Governors  of  Illinois,  Indiana,  Iowa, 
Ohio  and  Kansas  declaring  that  unless  the  crop  is  moved 
within  the  next  few  weeks  much  of  it  will  be  lost.  In  his 
letter  Representative  McCormick  said: 

I  beg  to  renew  the  suggestion  which  I  made  last  Tuesday  that  a  respon- 
sible railroad  executive  be  appointed  to  take  steps  immediately  to  move 
the  corn  crop. 

When  I  called  upon  you  I  had  found  that  Mr.  Hoover's  information 
confirmed  my  own.  Since  then  I  have  telegraphed  the  Governors  of  the 
corn  belt  States  and  from  them  or  their  representatives  have  received 
telegrams,  copies  of  which  are  attached  herewith. 

The  telegrams,  Mr.  McCormick  pointed  out,  indicated 
that  from  60  to  80  %  of  the  corn  is  still  on  the  farms  awaiting 


cars  to  carry  it  to  the  terminal  elevators.  Governor  Lowden 
of  Illinois  telegraphed  that  practically  80%  of  the  Illinois 
corn  crop  will  have  to  be  moved  within  the  next  few  weeks 
or  there  wiU  be  serious  loss.  Governor  Harding  of  Iowa 
telegraphed  that  practically  no  corn  in  his  State  had  been 
shipped  or  even  stored  in  elevators.  "We  should  have  every 
car  possible  in  the  State  for  moving  our  corn,"  he  added. 
Governor  Goodrich  of  Indiana  sent  word  that  only  5%  of 
Indiana's  corn  crop  has  been  moved  and  that  60%  of  In- 
diana's crop  of  203,000,000  bushels  was  still  on  the  farms 
and  only  1%  in  the  country  elevators.  Ohio,  according  to 
Governor  Cox,  has  marketed  20%  of  its  corn  crop  and  75% 
is  still  on  the  farms.  Governor  Capper  telegraphed  from 
Kansas  that  only  10%  of  the  State's  merchantable  corn  crop 
has  been  moved  and  less  than  10%  is  in  the  country 'elevators, 
which  must  be  moved  before  March  1.  Nebraska  is  the 
only  State  where  the  corn  situation  is  normal,  according  to 
the  reports  received. 


DIRECTOR-GENERAL  McADOO'S   APPEAL    TO    SOUTH 
TO  FEED  ITSELF  AND  THUS  RELIEVE 
STRAIN  ON  RAILROADS. 
Urging  the  farmers  of  the  South  to  do  everything  possible 
during  the  next  year  to  relieve  the  strain  on  the  railroads  by 
producing  their  own  food  and  feed  crops,  Director-General 
McAdoo  points  out  that  "if  the  South  can  feed  itself  it  will 
release  from  unnecessary  service  in  the  South  a  vast  number 
of  freight  cars  and  engines  and  will  help  win  the  war."     His 
appeal  issued  on  Jan.  18  follows: 

One  of  the  great  tasks  confronting  the  American  people  is  that  of  improv- 
ing and  making  thoroughly  efficient  their  railroad  transportation  system. 
The  people  of  the  South,  and  especially  the  farmers,  are  in  the  habit  of 
using  the  transportation  system  of  the  country  to  a  degree  that  is  highly 
uneconomic  and  unnecessary,  for  the  purpose  of  transporting  food  and  feed 
from  other  parts  of  the  United  States,  because  they  do  not  produce  enough 
foodstuffs  and  feedstuffs  for  themselves. 

I  wish  to  urge  upon  the  people  of  the  South,  and  especially  the  farmers, 
to  do  everything  possible  during  the  next  year  to  relieve  the  strain  on  the 
railroad  agencies  of  the  nation  by  producing  their  own  food  and  feed  crops. 
The  South  can ,  if  it  will ,  feed  itself  and  produce  the  rations  both  in  roughage 
and  grain  for  its  own  livestock. 

The  best  farmers  of  the  South  recognize  the  fact  that  it  pays  as  a  matter  of 
good  farming  to  produce  on  each  farm  the  hay  and  grain  for  the  live  stock, 
all  the  garden  products,  fruit,  and  poultry  products  which  are  needed  by 
the  farm,  and  if  possible  a  surplus  of  all  these  for  sale  in  the  immediate 
vicinity. 

It  is  not  desired  nor  do  I  suggest  that  the  growing  of  cotton  should  be 
discouraged.  Every  Southern  farmer  should  raise  all  the  cotton  that  he 
can  cultivate,  since  cotton  constitutes  the  best  cash  crop  of  most  of  the 
South,  but  he  should  grow  the  hay  and  grain  to  feed  his  draft  animals. 
He  should  produce  his  own  milk,  butter,  eggs,  poultry,  fruit,  and  vegetables, 
and  every  city  and  town  of  the  South  be,  to  the  largest  possible  extent, 
supplied  with  these  commodities  by  the  farmers  of  the  South.  It  is  not 
only  good  agricultural  practice,  but  it  becomes  in  this  exigency  a  patriotic 
duty. 

If  the  South  can  feed  itself  it  will  release  from  unnecessary  service  in  the 
South  a  vast  number  of  freight  cars  and  engines  and  will  help  win  the  war. 


BRITISH  FLAX  RESTRICTIONS. 
Under  restrictions  put  into  force  by  the  British  author- 
ities no  flax  may  be  put  into  manufacture  after  January  12. 
These  and  other  regulations  governing  flax  are  outlined  as 
follows  by  the  American  Consul  at  London: 

Flax  Control  Board  orders  that  no  flax,  flax  line,  or  flax  tow  may  without 
permit  be  spread,  carded,  or  otherwise  put  into  manufacture  after  Jan.  12. 
No  yarns  composed  whoily  or  partly  of  flax  or  tow  may  without  permit  be 
wound  or  warped  after  Jan.  12.  No  yarns  of  flax  or  tow  may  without 
permit  be  boiled,  bleached,  or  put  into  any  other  process  of  treatment  after 
Jan.  5.  All  existing  licenses  to  spin  are  canceled  as  from  above  dates, 
applications  for  further  permits  will  be  received. 


COUNTRY  DIVIDED  INTO  FARM  LABOR  DIVISIONS 
TO  DEAL  WITH  FARM  LABOR  PROBLEM. 

It  is  announced  that  the  Department  of  Agriculture,  in 
order  to  co-operate  effectively  in  the  farm-labor  problem 
with  the  United  States  Department  of  Labor,  State  councils 
of  defense,  State  commissioners  of  agriculture  and  labor, 
and  other  official  State  and  local  agencies  concerned  with 
supplying  needed  farm  labor,  has  divided  the  country  into 
four  farm-labor  divisions:  (1)  New  England  and  North- 
eastern States,  (2)  Southern  States,  (3)  North  Central 
States,  and  (4)  Western  States.  A  statement  bearing  on 
this  division  of  the  country,  says: 

Each  of  these  divisions  is  in  charge  of  a  representative  of  the  Department 
of  Agriculture,  known  as  a  supervising  farm-help  specialist,  who  supervises 
the  work  of  the  Department's  farm-help  specialists  assigned  to  the  farm- 
labor  work  in  single  States  or  two  or  more  adjoining  States.  These  farm' 
help  specialists  will  co-operate  directly  with  State  agencies,  central  and 
local  employment  agencies  of  the  United  States  Department  of  Labor,  and 
with  the  county  agents  and  community  farm-help  committees. 

The  farm-help  specialists  through  preliminary  labor  surveys  will  en- 
deavor to  ascertain  in  advance  the  prospective  needs  for  extra  labor  In  each 
community.  They  will  work  with  State  and  local  agencies  to  supply  labor 
deficiencies  from  local  supplies,  if  possible,  or  from  the  nearest  point  where 
labor  can  be  secured.  All  local  sources  of  labor  first  will  be  drawn  upon. 
In  cases  of  necessity,  however,  through  the  Department  of  Agriculture 
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and  the  Department  of  Labor,  arrangements  will  be  made  for  inter-State 
movement  of  help,  in  which  the  Department  of  Labor  will  co-operate. 

It  is  pointed  out  that  the  farmer  in  need  of  labor  should  proceed  as 
follows:  he  should  report  his  need  to  his  county  agent  or  to  a  member  ot 
the  community  farm-help  committee.  If  possible,  his  need  will  be  sup- 
plied from  lists  of  men  available  in  the  county.  If  local  labor  is  inadequate, 
the  county  agent  or  committee  will  report  to  the  State  farm-labor  specialist, 
who,  in  co-operation  with  the  State  officials,  will  draw  on  the  nearest 
available  labor  within  the  State. 

The  grouping  of  the  large  States  is  temporary,  as  the  plan  contemplates 
appointing  a  State  farm-help  specialist  for  each  of  the  large  agricultural 
States . 


PRESIDENTS  APPROVAL  OF  CONTINUATION  OF 
COPPER  PRICE  AT  23 M  CENTS. 
Official  announcement  that  the  maximum  price  for  copper 
would  be  continued  at  23  H  cents  a  pound  until  June  1  1918 
was  made  by  the  Committee  on  Public  Information  at 
Washington  on  Jan.  22.  The  decision  to  continue  the  price 
at  the  figure  named  was  reached  at  a  Government  conference 
with  copper  producers  on  Jan.  11,  and  President  Wilson  on 
the  22d  inst.,  on ,  recommendation  of  the  War  Industries 
Board,  approved  the  extension  of  the  agreement  of  Sept.  20 
last  under  which  the  price  indicated  was  fixed.  The  follow- 
ing is  the  announcement  made  by  the  Committee  on  Public 
Information: 

The  President  to-day  approved  the  recommendation  of  the  War  Industries 
Board  that  the  maximum  price  for  copper  fixed  upon  its  recommendation 
by  the  President,  and  announced  Sept.  21  1917,  be  continued  in  effect 
upon  the  same  conditions  until  June  1  1918.  That  is  to  say,  the  maximum 
price  to  be  2VA  cents  per  pound  f.  o.  b.  New  York,  subject  to  revision 
after  June  1  1918,  upon  the  conditions: 

First.  That  the  producers  will  not  reduce  the  wages  now  being  paid: 

Second.  That  the  producers  will  sell  to  the  Allies  and  to  the  public 
copper  at  the  same  price  paid  by  the  Government,  and  take  the  necessary 
measures  under  the  direction  of  the  War  Industries  Board  for  the  distribu- 
tion of  the  copper  to  prevent  it  from  falling  into  the  hands  of  speculators 
who  would  increase  the  price  to  the  public. 

Third.  That  the  producers  pledge  themselves  to  exert  every  effort  neces- 
sary to  keep  up  the  production  of  copper  to  the  maximum  of  the  past,  so 
long  as  the  war  lasts. 


DETAILS  OF  NITRATE  SALES  TO  FARMERS. 
Plans  have  been  announced  by  the  Secretary  of  Agri- 
culture Houston  for  the  sale  and  distribution  of  100,000  tons 
of  nitrate  of  soda  for  fertilizer  use,  purchased  under  the 
provision  in  the  Food  Control  Act  which  authorizes  the 
President  to  secure  nitrate  of  soda  and  supply  it  to  farmers 
for  cash  at  cost.  Reference  to  the  purchase  of  the  100,000 
tons  of  nitrate  in  Chile  was  made  in  these  columns  Jan.  12, 
page  136.  It  has  been  decided  that  the  f  .o.b.  price  at  ports 
will  be  $75  50  a  ton,  farmers  paying  the  freight  charges  from 
the  port  of  arrival  and  the  State  fertilizer  tag  free.  It  is 
stated  that  a  circular  in  which  details  of  the  sales  to  farmers 
are  set  forth  is  being  mailed  to  the  county  agents,  who  will 
receive  orders  for  the  nitrate  and  transmit  them  to  Washing- 
ton.    The  "Official  Bulletin"  of  Jan.  19  says: 

The  plan  is  that  in  each  county  where  there  is  a  county  agent  to  have 
the  agent  associate  with  themselves  three  or  more  local  business  men  in 
each  community,  who  will  serve  without  compensation,  to  assist  them  in 
the  sale  of  the  nitrate.  In  each  county  where  there  is  no  county  agri- 
cultural agent  a  committee  of  three  or  more  local  business  men  will  be 
appointed.  A  farmer  living  in  such  a  county  who  desires  to  make  appli- 
cation for  nitrate  of  soda  should,  if  he  does  not  know  the  address  of  the 
local  committee,  address  and  inquiry  to  the  State  director  of  extension 
for  his  State.-  The  post-office  address  of  the  director  of  extension  in  each 
State  is  given  in  the  circular. 

The  ships  carrying  the  nitrate  will  bo  directed  to  the  most  convenient 
ports,  including  Charleston,  Wilmington,  Savannah,  Norfolk  and  Balti- 
more. Representatives,  who  also  will  serve  without  compensation,  have 
been,  or  will  be,  selected  to  handle  the  shipments  at  these  places. 

Farmers  will  make  application  for  nitrate  upon  blanks  furnished  by  the 
county  agents  or  the  local  committees.  Applications  must  be  signed  and 
returned  so  as  to  reach  the  county  agents  or  members  of  the  local  com- 
mittees by  Feb.  4.  As  the  nitrate,  under  the  law,  can  be  sold  only  for 
cash,  the  farmer  will  be  required  to  deposit  the  money  covering  the  cost 
of  the  nitrate  he  wishes  with  the  local  bank,  association,  or  individual 
to  be  designated  by  the  department.  The  orders  will  be  transmitted 
to  the  department,  accompanied  by  the  amount  covering  the  same. 

If  the  quantity  of  nitrate  that  can  be  secured  will  fill  all  orders,  each 
farmer  will  secure  the  amount  he  requests;  otherwise  it  will  be  necessary 
to  allot  the  nitrate  to  those  applying  for  it  so  that  all  may  participate  on 
equal  terms  in  its  distribution.  None  of  the  nitrate  will  be  sold  to  dealers, 
either  directly  or  indirectly.  It  will  be  sold  only  to  farmers  directly  for 
cash  at  cost,  and  generally  not  in  excess  of  the  amounts  used  by  them 
heretofore. 


FORMATION  OF  NITRATE  BOARD  BY  ALLIES. 
On  Jan.  14  advices  from  London  reported  the  formation  of 
a  nitrate  or  soda  executive  for  the  better  distribution  and 
management  of  purchases  in  Chile  by  representatives  of  the 
Allied  Powers.  Sir  Edmund  Wyldbore-Smith,  who  has 
been  Director  of  the  International  Commission  for  the  pur- 
chase of  supplies  for  the  Allies,  is  Chairman  of  the  Committee, 
and  Robert  P.  Skinner,  American  Consul-General,  is  Vice 
Chairman.  The  work  of  the  American  Consulate  at  London 
has  so  increased,  it  is  said,  that  it  has  been  necessary  to  add 
as  helpers  Hamilton  C.  Claiborne,  Vice  Consul  at  Bradford, 
and  Stuck  Sherman  from  Queenstown. 


CONTROL  OF  AMMONIA  INDUSTRY  BY 
GOVERNMENT. 
We  printed  in  our  issue  of  Jan.  12,  page  142,  President 
Wilson's  proclamation  establishing  the  regulations  governing 
the  issuance  of  licenses  for  the  importation,  manufacture, 
storage  and  distribution  of  ammonia.  The  Department  of 
Agriculture  in  stating  on  Jan.  18  that,  in  accordance  with 
the  proclamation,  the  industry  would  be  under  the  immediate 
direction  of  the  Secretary  of  Agriculture,  said: 

The  Secretary  is  to  have  authority  at  any  time  to  cause  his  representatives 
to  inspect  any  business  under  license  with  the  provision  that  no  information 
concerning  any  business  shall  be  divulged.  .  The  manufacture  and  sale  of 
all  prime  products  of  ammonia  as  produced  in  by-product  coke  oven  plants, 
coal  gas  plants,  and  nitrogen  fixation  plants  will  be  under  conditions 
prescribed  by  the  Secretary. 

The  names  of  those  comprising  the  Committee,  to  be 
known  as  the  Inter-Department  Committee  on  Ammonia, 
which  is  to  assist  in  the  administration  of  the  provisions  of 
the  proclamation,  were  given  in  our  issue  of  Jan.  12. 


FUEL  ADMINISTRATOR'S  EFFORTS  TO  REMEDY 
FREIGHT  CONGESTION. 

While  Fuel  Administrator  H.  A.  Garfield  at  the  conclusion 
of  the  five  day  shut  down  of  manufacturing  plants  in  the 
territory  east  of  the  Mississippi  River,  including  the  whole 
of  the  States  of  Louisiana  and  Minnesota  for  the  period 
from  Jan.  18  to  22,  reported  that  the  primary  objects  sought 
had  been  "greatly  served",  further  measures  to  clarify  the 
freight  situation  were  resorted  to  by  Director-General  of 
Railroads  McAdoo  on  Jan.  23,  when  an  embargo  on  all  freight 
except  food,  fuel  and  munitions  on  the  Pennsylvania  lines 
east  of  Pittsburgh,  the  Baltimore  &  Ohio  lines  east  of  the 
Ohio  River,  and  the  Philadelphia  &  Reading  road  was  put 
into  effect.  The  weather  conditions  have  contiued  to 
operate  in  hampering  the  efforts  to  straighten  out  the  badly 
congested  conditions,  and  the  fact  that  the  Monday  suspen- 
sion order  affecting  business  generally  brought  about  the 
closing  of  mercantile  establishments  and  their  warehouses, 
served  to  load  up  the  water  front  in  New  York  with  freight 
brought  over  from  Jersey,  and  presented  a  new  factor  in 
interfering  with  the  speedy  straightening  out  of  the  situation 
so  far  as  New  York  is  concerned.  In  his  survey  as  to  the 
results  of  the  five  day  curtailment  of  industries,  Dr.  Gar- 
field, on  Jan.  22,  said: 

"The  five-days'  industrial  curtailment  imposed  upon  the  country  by  the 
regulation  of  Fuel  Administrator  Garfield  of  Jan.  17  will  be  closed  at  mid- 
night to-night.  As  a  result  of  the  patriotic  co-operation  of  American  in- 
dustry, capital,  and  labor,  the  way  has  been  cleared  for  prompt  bunkering 
of  the  ships  which  were  long  tied  up  at  Atlantic  ports  waiting  to  carry 
vitally  needed  supplies  to  the  American  forces  abroad  and  to  the  nations 
associated  with  the  United  States  in  the  prosecution  of  the  war. 

"Reports  to  the  Fuel  Administration  indicated  that  the  prime  purposes 
sought  to  be  accomplished  by  the  regulation,  the  bunkering  of  ships  and 
the  supply  of  domestic  consumers  and  public  utilities  with  coal  have  been 
greatly  served.  Large  numbers  of  vessels  have  been  given  the  necessary 
fuel  for  their  transatlantic  voyage.  Less  than  80  remain  at  Northern 
Atlantic  ports  to-day,  where  a  week  ago  121  were  waiting.  Meantime 
many  vessels  have  arrived,  received  bunkers,  and  loft. 

"At  Northern  ports  34,000  tons  of  bunker  coal  were  dumped  to-day  for 
ships'  use.  These  ports  had  on  hand  60,000  tons  ready  for  dumping.  The 
ships  that  have  sailed  have  aided  the  transportation  situation  generally  by 
taking  freight  from  the  crowded  tidewater  terminals. 

"At  Southern  ports  there  are  now  150,000  tons  of  bunker  coal  on  hand 
and  100,000  additional  tons  are  within  a  short  transportation  distance, 
moving  rapidly  toward  the  ports. 

"Loading  of  ships  at  tidewater  to-day  proceeded  under  pressure  of  adverse 
weather  conditions.  In  most  cases  frozen  coal  had  to  be  thawed  before  it 
could  be  dumped.  Snow  and  freezing  weather  generally  hampered  the 
handling  of  coal. 

"Railroad  officials  reported  to  the  Fuel  Administration  continued  prompt 
movement  of  empty  coal  cars  back  to  the  mines.  West  Virginia,  Penn- 
sylvania, and  other  operators  reported  unusually  heavy  loading  in  those 
coal  fields.  There  was  apparent  a  generally  free  movement  of  empty  coal 
cars  toward  the  mines.  The  full  extent  of  this  movement  will  not  be  fully 
felt  for  several  days,  until  the  coal  cars  released  from  the  transportation 
congestion  are  taken  back  to  the  mines  in  the  normal  movement  of  traffic. 

"Local  officials  of  the  Fuel  Administration  in  all  parts  of  the  East  re- 
ported that  domestic  consumers,  public  utilities,  and  other  consumers  on 
the  preferred  list  in  the  industrial  curtailment  order  were  being  given  the 
full  benefit  of  the  coal  moving  into  consuming  territory." 

It  became  known  this  week  that  a  resolution  in  favor  of  a 
general  embargo  which  would  not,  however,  embrace  fuel, 
food  and  war  supplies,  was  adopted  by  the  War  Council  on 
Jan.  14.  The  proposal  is  said  to  have  been  placed  before 
President  Wilson  and  his  Cabinet,  but  the  Railroad  Admin- 
istration decided  not  to  adopt  the  recommendation.  A 
memorandum  sent  to  Director-General  McAdoo  on  Jan.  22 
by  Dr.  Garfield,  argued  in  favor  of  the  adoption  of  such  an 

embargo.     This  memorandum  said: 

With  the  five-day  industrial  curtailment  order  of  the  United  State  Fuel 
Administration  drawing  to  a  close  tonight,  the  following  memorandum, 
prompted  by  the  voluntary  general  freight  embargoes  imposed  on  Monday 
on  general  freight  movement  by  certain  Eastern  railroads,  was  to-day  sent 
to  Director-General  of  Railroads  McAdoo  by  the  United  States  Fuel 
Administration : 

"The  press  reports  show  that  the  Pennsylvania  RR.,  with  the  approval 
of  A.  H.  Smith,  placed  an  embargo  yesterday  (Monday,  Jan.  21)  upon 
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all  freight  except  food  and  fuel.  It  will  be  observed  that  these  exceptions 
are  practically  the  same  as  the  exceptions  made  in  the  order  with  respect 
to  the  use  of  fuel  . 

"The  action  authorized  by  this  one-day  embargo  should  be  taken  for 
several  days  (adding  to  the  exceptions  certain  war  munitions  and  supplies), 
not  only  upon  the  Pennsylvania  Lines  East  of  Pittsburgh,  but  also  on  the 
Baltimore  &  Ohio  lines  and  the  Philadelphia  &  Reading  lines  which  form,, 
with  certain  Baltimore  &  Ohio  lines,  a  through  route  to  the  seaboard. 
Such  an  embargo  would  be  especially  effective  if  it  could  follow  immediately 
the  five  days  covered  by  the  Jan.  17  order. 

"During  the  last  two  months  of  191"  the  car  shortage  on  the  lines  men- 
tioned was  increasingly  acute.  It  neutralized  every  effort  for  increased 
production  at  the  mines.  Labor  differences  were  adjusted  and  prices 
resulting  therefrom  were  fixed.  Without  cars,  however,  coal  could  not  be 
produced.  The  empty  cars  were  not  at  the  mines.  The  congestion  on 
the  tracks  was  such  that  the  loaded  cars  did  not  reach  their  consignees. 

"While  the  railroads  were  operated  separately,  although  in  a  co-operative 
plan,  they  seemed  to  have  found  it  impossible  to  remedy  this  situation,  and 
since  a  Director-General  of  Railroads  has  been  appointed,  we  have  had 
nothing  but  unprecedentedly  severe  weather,  almost  nullifying  his  efforts. 

"The  following  figures  show,  for  the  last  five  weeks  respectively  the  per- 
centage of  possible  coal  production  lost  through  car  shortage  at  (a)  all 
mines,  and  such  percentage  of  loss  at  the  mines  located  (b)  on  the  Baltimore 
&  Ohio  RR.,  and  (c)  on  the  Pennsylvania  RB.: 

All  B.  &  0.  RR.         Perm.  RR.  Week 

Mines.  Mines.  Mines.  Ending. 

19.3  53.5  23.4  Dec.     8 

30.8  61.1  37.5  Dec.  15 

24.7  60.6  41.4  Dec.  22 

8.8  19.5  29.2  Dec.  29 

9.0  63.0  26.5  Jan.      5 

"These  figures  indicate  the  cause  of  the  coal  shortage  and  the  field  where 
it  has  been  most  acute.  Upon  this  field  the  industrial  territory  along  the 
Atlantic  Coast  almost  entirely  depends. 

"To  relieve  present  congestion  and  to  speed  up  the  movement  of  coal  and 
coke  cars  to  and  from  the  mines  and  ovens,  it  seems  apparent  that  there 
must,  for  a  few  days,  be  an  almost  entire  cessation,  particularly  on  the 
roads  mentioned,  of  all  freight,  with  the  exceptions  above  suggested. 

"It  is  believed  and  recommended  that  this  condition  should  be  brought 
to  the  attention  of  the  Director-General,  with  the  urgent  request  that  some 
such  plan  be  put  into  effect  by  him  immediately  for  the  relief  of  the  coal  and 
coke  situation." 

It  was  reported  that  embargoes  had  been  issued  by  Mr. 
Smith  on  the  principal  lines  of  the  Pennsylvania,  the  Balti- 
more &  Ohio,  the  Chesapeake  &  Ohio,  the  Michigan  Central 
and  the  Illinois  Central,  on  the  21st  inst.  On  that  day  he 
sent  the  following  report  to  Director-General  McAdoo: 

Jan.  21  1918.  3  P.  M. 

Hon  William  G.  McAdoo. — Very  severe  weather  over  entire  Eastern 
district.  Nine  below  in  New  England,  31  below  in  Pennsylvania,  20 
below  in  Northeastern  New  York  State,  and  snowing  and  blowing,  15  below 
Ohio.  5  beJow  West  Virginia. 

There  was  severe  shortage  of  labor  at  engine  terminals,  and  many  men 
failed  to  report  to  work.  Many  of  those  who  did  report  went  home  on 
account  of  severity  of  the  weather,  interfering  with  train  operations  and 
slowing  up  things  very  much.  There  is  much  ice  in  the  yards,  which  is 
interfering  with  switching.  So  far  as  possible  we  are  getting  labor  to 
pick  it  out. 

At  10  o'clock  this  morning,  weather  clearing  and  moderating,  and  situa- 
tion is  improving. 

We  are  concentrating  on  getting  empties  to  the  mines  and  movement  of 
coal  out;  also  movement  of  foodstuffs  east  of  Chicago,  which  must  be 
kept  up. 

Anthracite  producing  regions  still  affected  by  the  freezing,  and  improve- 
ment can  only  come  with  higher  temperatures. 

Accumulation  of  freight  held  out  for  New  York  continues  to  show 
reduction . 

Harbor  conditions  improving. 

Steamers  bunkered,  14:  with  total  of  10,320  tons. 

A.   H.   SMITH. 

On  the  same  day  Dr.  Garfield  gave  out  the  following 
review  of  the  situation: 

Despite  zero  weather  over  practically  all  the  northeastern  part  of  the 
country,  reports  to  the  Fuei  Administration  to-day  indicated  continued 
progress  in  the  bunkering  of  ships  at  Atlantic  ports  and  the  supplying  of 
domestic  consumers  under  the  administration's  industrial  curtailment 
regulation. 

Railroad  operation  was  reported  as  slackening  in  certain  parts  of  the 
country  under  the  tremendous  pressure  of  the  cold  wave.  But  the  general 
observance  of  the  Fuel  Administration's  regulation  had  confined  practically 
all  of  the  freight  now  moving  to  coal  for  bunkering  ships  and  for  keeping 
the  country  warm,  and  all  of  the  progress  made  benefited  these  particular 
consumers. 

Coal  destined  to  South  Atlantic  ports  for  bunkering  ships  was  moving 
promptly,  and  the  bunkering  machinery  at  ports  was  handling  the  coal  as 
rapidly  as  possible.  Much  of  this  coal  was  frozen  in  the  cars,  and  in  many 
cases  it  was  necessary  to  thaw  it  by  steam  or  to  build  fires  under  the  cars. 

Over  the  week-end.  Southern  Atlantic  ports  handled  approximately 
50,000  tons  for  ships.  More  than  125,000  tons  was  on  hand  at  these  ports 
at  noon  Monday  availaole  for  loading.  Preference  was  given  to  ships 
loading  for  Government  account  at  Southern  ports  to-day. 

Northern  ports  over  the  week-ead  handled  about  45,000  tons  of  coal  for 
ships,  and  had  on  hand  upward  of  50,000  tons.  Reports  from  local  officials 
of  the  Fuel  Administration  throughout  the  country  indicated  almost  com- 
plete co-operation  of  all  establishments  affected  by  the  curtailment  regula- 
tion. In  many  cases  establishments,  which  under  the  strict  letter  of  the 
order  would  not  have  been  required  to  close,  had  patriotically  agreed  to 
suspend  business  to  meet  the  spirit  of  the  order. 

Reports  of  general  railroad  conditions  in  the  Eastern  part  of  the  country 
indicated  an  increasingly  rapid  movement  of  empty  coal  cars  back  to  the 
mines.     Railroads  reported  a  steady  flow  of  empty  cars  from  East  to  West. 

It  was  clear  that  at  the  end  of  from  ten  to  twenty  days  usually  allowed 
for  the  round  trip  of  coal  cars  from  mine  to  consumer,  the  full  effect  of  the 
order  would  be  shown  in  securing  for  the  mines  a  car  supply  greater  than 
has  been  available  for  mining  purposes  since  the  beginning  of  cold  weather. 
Cars  were  being  rapidly  unloaded  at  destination  and  turned  over  to  the 
railroads  empty  for  the  return  trip. 

The  railroads,  unhampered  by  general  freight  movement,  were  In  a 
position  to  clear  the  way  through  terminals  for  these  returning  coal  cars, 
which  thus  will  be  enabled  to  make  an  uninterrupted  journey  back  to  the 
mines. 


Announcement  of  the  embargo  authorized  by  Director- 
General  McAdoo  on  Jan.  23  was  made  in  the  following  state- 
ment: 

On  account  of  the  extremely  severe  weather  which  has  particularly 
affected  operation  of  railroads  crossing  the  Allegheny  Mountains,  Director- 
General  McAdoo.  upon  the  recommendation  of  Regional  Director  Smith, 
has  authorized  the  latter  to  place  an  embargo  upon  all  freight  except  food, 
fuel,  and  such  war  munitions  and  war  supplies  as  are  specifically  approved 
by  the  War  Department  upon  the  Pennsylvania  lines  east  of  Pittsburgh, 
Baltimore  &  Ohio  east  of  the  Ohio  River,  and  the  Philadelphia  &  Reading, 
for  the  purpose  of  enabling  those  lines,  which  are  the  heaviest  bituminous 
coal  carriers,  to  continue  specializing  upon  coal  for  the  double  purpose 
of  supplying  the  acute  conditions  in  New  England  and  the  harbor  of  New 
York  and  elsewhere,  and  in  the  provision  of  empty  cars  for  mines  and  coke 
ovens. 

This  embargo  is  a  temporary  one.  It  should  last  but  a  few  days  if  the 
weather  moderates. 

Concerning  the  embargo  Dr.  Garfield  said: 

The  embargo  will  operate  to  aid  materially  the  efforts  of  the  Fuel  Ad. 
ministration  in  hastening  the  movement  of  coal  on  the  preference  list- 
Under  the  closing  order  fuel  will  still  be  shipped  to  the  list  of  preferred 
consumers  before  industry  generally  receives  its  supply. 

After  this  preferred  list  has  been  cared  for,  the  Fuel  Administration  in 
each  locality  will  endaevor  to  supply  those  concerns  whose  operations  have 
been  listed  by  the  departments  of  the  Government  as  most  necessary  to 
the   conduct  of  the  war. 

Local  officials  of  the  Fuel  Administration  throughout  the  country  were 
instructed  to-day  to  see  that  this  provision  of  the  regulation  was  carefully 
observed  in  the  distribution  of  coal.  The  Director-General  of  Railroads, 
in  complete  co-operation  with  the  United  States  Fuel  Administration,  has 
to-day  authorized  embargoes  on  general  freight  on  Eastern  railroad  lines. 
These  embargoes  will  operate  to  aid  materially  the  efforts  of  the  Fuel 
Administration  in  hastening  the  movement  of  coal  to  the  preference  list 
established  by  the  Fuel  Administration. 

The  placing  of  a  general  embargo  is  said  to  have  been 
opposed  by  Director-General  McAdoo,  because  of  his  desire 
to  maintain  as  free  a  movement  of  freight  as  possible.  It 
was  announced  on  the  22nd  that  a  plan  for  the  division  of  the 
Eastern  territory  into  districts,  each  of  which  would  get  its 
coal  mainly  from  a  designated  mining  area,  was  being 
worked  out  by  a  committee  of  two  officials  from  the  railroad 
and  fuel  administrations.  Howard  Elliott,  President  of  the 
New  Haven,  and  A.  G.  Gutheim,  an  official  of  the  Inter- 
State  Commerce  Commission's  Car  Service  Bureau,  were 
named  to  represent  the  Railroad  Administration  on  the 
committee. 

The  hastening  of  plans  for  developing  a  zone  system  for 
the  distribution  of  coal  was  announced  on  the  24th  with  the 
continued  demoralization  of  railroad  transportation  through- 
out the  East.  Conferrees  of  the  Railroad  and  Fuel  adminis- 
trations on  the  zone  distributing  system  have  agreed  it  is 
said ,  to  adopt  as  a  basis  for  their  calculations  the  suggestions 
of  the  defunct  Railroad  War  Board.  A  number  of  modifi- 
cations, however,  are  proposed,  and  the  operation  of  the 
scheme,  it  was  said,  will  be  limited  to  the  East.  Pending 
the  issuance  of  the  announcement  of  a  definite  program,  the 
plan  to  be  put  in  force  was  indicated  as  follows  in  the  press 
dispatches  of  the  24th: 

Under  the  plan  certain  mining  districts  would  be  assigned  a  specific  ter- 
ritory to  which  their  output  should  go,  and  the  railroad  routes  would  be  pre- 
scribed. New  England  would  be  served  largely  by  water  carriers  from 
Hampton  Roads,  Baltimore  and  Philadelphia.  Coal  going  to  those  ports 
from  Southwestern  Virginia,  West  Virginia  and  Central  and  Southern  Penn- 
sylvania fields.  By  rail,  New  England  would  get  its  emergency  coal  sup- 
plies from  the  Clearfield,  Latrobe,  Greensburg  and  other  Central  Pennsyl- 
vania regions. 

The  Atlantic  seaboard  as  far  south  as  Maryland  would  get  coal  prin- 
cipally from  the  Central  Pennsylvania  mines  also,  as  at  present,  but  with  a 
number  of  rearrangements  of  routes  to  make  hauls  as  short  as  possible. 
The  Pittsburgh  and  West  Virginia  fields  would  be  cut  off  entirely  from 
supplying  Eastern  trade.  Maryland  would  get  coal  mainly  from  the 
Myersdale  district  of  Southern  Pennsylvania,  over  the  Baltimore  &  Ohio 
line. 

Western  and  Northern  New  York  and  Southern  Ontario  would  be  sup- 
plied principally  from  the  Clearfield  and  Reynoldsville  districts  of  Western 
Pennsylvania.  The  Pittsburgh  district  mines  would  send  their  output 
mainly  to  the  Lakes  for  the  Northwest  and,  incidentally,  to  Northwestern 
Pennsylvania  and  Northeastern  Ohio 

To  the  Pocahontas,  Tug  River  and  New  River  districts  of  the  extreme 
southern  part  of  West  Virginia  will  be  assigned  the  supply  of  Virginia, 
North  Carolina  and  half  of  West  Virginia,  in  addition  to  New  England 
water  transportation  channels.  Mines  near  the  West  Virginia-Kentucky 
boundary  will  send  coal  to  Ohio,  Northern  Indiana  and  Michigan.  The 
same  territory  also  will  be  served  by  the  Kanawha  district. 

Southeast  Ohio  districts  will  supply  Ohio  and  Michigan  exclusively  by 
rail.  South  Kentucky  mines  will  send  their  output  through  Eastern 
Kentucky.  Western  Ohio  and  Indiana.  Indiana  production  will  be  for 
that  State,  Northern  Illinois  and  Western  Michigan.  Iowa,  Missouri, 
Northern  Arkansas  and  Illinois  will  rely  on  the  Illinois  producing  districts 
mainly. 

The  results  effected  in  New  York  at  the  close  of  the  five- 
day  industrial  suspension,  as  compared  with  the  situation 
in  the  three  preceding  days,  were  set  out  as  follows  in  the 
New   York   "Times"    of   Jan.    23: 

SITUATION  BEFORE  SUSPENSION  ORDER. 

Ships  — Cars  on  Roads  above  Normal —  Tons  of  Coal  at 
Coaled.     Ea.ilbound.         Westbound.      Tidewater.  N.Y. 

Jan    15  9  62,800  36,425  383.150 

Jan.  16  11  66,700  37,045  351,150 

Jan    17     lr>  67,831  51,004  763,600 
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SITUATION  AFTER   SUSPENSION  ORDER. 

Ships — Cars  on  Roads  above  Normal —  Tons  of  Coal  at 
Coaled.     Eastbound.  Westbound.      Tidewater,  N.  Y. 

Jan.  18 13  70,038  57,66:*  316,900 

Jan.  19 12  75,815  72,239  291,350 

Jan.  20 9  71,044  74,923  293,800 

Jan.  21 19  71,268  70,550  217,700 

Jan.  22 24  69,026  72,571  293,000 

The  average  arrival  of  ships  at  the  port  is  12  daily.  There  have  been 
coaled  77  in  the  last  five  days,  a  gain  over  arrivals  of  17  snips.  There 
were  81  waiting  for  coal  yesterday. 

The  statement  of  carloads  of  freight  above  normal  on  the  Eastern  rail- 
roads shows  that  the  surplus  of  eastbound  freight  stands  about  where  it 
did  before  the  Garfield  order  was  issued — at  between  65.000  and  70,000 
cars.  Generally  speaking,  the  Garfield  order  has  not  benefited  the  Eastern 
roads  in  enabling  them  to  cut  down  the  cars  above  normal  on  their  lines. 
The  cars  above  normal  is  the  measure  of  railroad  congestion  in  a  general 
way. 

PRESIDENT  WILSON'S  STATEMENT  UPHOLDING 
DR.  GARFIELD'S  FUEL  ORDER. 
Last^week's  order  of  the  U.  S.  Fuel  Administrator,  H.  A. 
Garfield,  calling  for  the  shutting  down  of  manufacturing 
plants^forjthe  five  days  beginning  Jan.  18  and  the  suspen- 
sion of  business  generally  for  the  nine  succeeding  Mondays 
for  the  dual  purpose  of  conserving  fuel  and  breaking  up 
congestion  on  the  transportation  lines,  had  the  indorse- 
ment of  President  Wilson.  A  statement  issued  by  the 
President  Friday  night,  Jan.  18,  said  that  he  fully  agreed 
with  Dr.  Garfield  that  the  issuance  of  the  order  was  neces- 
sary. If  the  action  had  not  been  taken  President  Wilson 
said,  "we  should  have  limped  along  from  day  to  day  with  a 
slowly  improving  condition  of  affairs,"  "but  without  such 
immediate  relief  as  had  become  absolutely  necessary." 
His  statement  follows: 

I  was,  of  course,  consulted  by  Dr.  Garfield  before  the  fuel  order  of  yes- 
terday was  issued,  and  fully  agreed  with  him  that  it  was  necessary,  much 
as  I  regretted  the  necessity.  This  war  calls  for  many  sacrifices,  and  sacri- 
fices of  the  sort  called  for  by  this  order  are  infinitely  less  than  sacrifices 
of  life  which  might  otherwise  be  involved.  It  is  absolutely  necessary  to 
get  the  ships  away,  it  is  absolutely  necessary  to  relieve  tbe  congestion  at 
the  ports  and  upon  the  railways,  it  is  absolutely  necessary  to  move  great 
quantities  of  food,  and  it  is  absolutely  necessary  to  move  great  quantities 
of  food,  and  it  is  absolutely  necessary  that  our  people  should  be  warmed 
in  their  homes  if  nowhere  else,  and  half-way  measures  would  not  have 
accomplished  the  desired  ends.  If  action  such  as  this  had  not  been  taken, 
we  should  have  limped  along  from  day  to  day  with  a  slowly  improving 
condition  of  affairs  with  regard  to  the  shipment  of  food  and  of  coal ,  but 
without  such  immediate  relief  as  had  become  absolutely  necessary  because 
of  the  congestions  of  traffic  which  have  been  piling  up  for  the  last  few 
months. 

I  have  every  confidence  that  the  result  of  action  of  this  sort  will  justify 
it  and  that  the  people  of  the  country  will  loyally  and  patriotically  respond 
to  necessities  of  this  kind  as  they  have  to  every  other  sacrifice  involved 
in  the  war.  We  are  upon  a  war  footing,  and  1  am  confident  that  the  peo- 
ple of  the  United  States  are  willing  to  observe  the  same  sort  of  discipline 
that  might  be  involved  in  the  actual  conflict  itself. 


DR.  GARFIELD  EXPLAINS  ANEW  THE  REASON  FOR 
HIS  FUEL  ORDER  SUSPENDING  BUSINESS. 
In  another  article  we  give  President  Wilson's  statement 
upholding  Dr.  H.  A.  Garfield  in  promulgating  his  order  of 
last  week  requiring  the  suspension  of  business  by  manufac- 
turing plants  for  a  five  day  period  from  Jan.  18-22,  and  for 
a  general  stoppage  of  business  for  the  Mondays  from  Jan. 
21  to  March  25.  The  order  and  explanation  for  its  issuance 
made  at  the  time  by  Dr.  Garfield  were  given  in  these  col- 
umns last  Saturday,  page  248.  Dr.  Garfield  has  taken 
occasion  to  give  out  still  another  statement  in  which  he 
seeks  to  justify  his  action.  He  states  that  we  have  piled 
up  enormous  stores  of  things  not  essential  to  life,  but  very 
essential  to  war,  that  the  ships  available  cannot  carry  them 
away  as  fast  as  they  pile  up.  For  lack  of  bunker  coal 
held  back  by  traffic  congestion,  he  added,  the  number  of 
ships  in  our  harbors  increased  menacingly.  According  to 
this  statement  of  Dr.  Garfield  "the  food  supply  is  threaten- 
ened  to  an  even  greater  degree  than  the  fuel  supply."  Stating 
that  "the  order  as  it  stands  put  all  industry  on  an  equal 
footing,  favoring  none  and  avoiding  unfair  competition." 
Dr.  Garfield  added:  "This  reason,  plus  the  fact  that  the 
order  will  put  coal  in  the  empty  bins  of  the  people,  will  save 
coal,  will  aid  in  breaking  up  congestion  of  traffic  and  in 
furnishing  an  adequate  supply  of  coal  to  the  people  who 
need  it  and  to  the  ships  which  cannot  sail  without  it,  these 
are  sufficient  reasons  and  justify  the  order."  The  state- 
ment, issued  on  Jan.  18,  is  given  in  full  herewith: 

The  order  suspending  temporarily  the  operation  of  industrial  plants  in 
portions  of  the  United  States  is  drastic.  Yes,  war  is  drastic.  This  war  is 
the  most  extensive  and  involves  greater  sacrifices  than  any  war  heretofore. 
The  American  people,  led  by  the  President,  entered  this  war  deliberately. 
They  are  staking  everything  for  the  realization  of  a  great  ideal,  and  the 
ideal  is  practical.  We  know  democracy  must  be  made  a  reality  at  home 
as  well  as  abroad,  that  its  benefits  must  be  shared  by  all  and  its  sacrifices 
borne  by  no  single  class. 

Capital  and  labor  are  embarked  in  this  war  because  all  Americans  are 
in  it,  and  the  American  spirit  cries  out  against  the  least  suggestion  that 
the  burden  be  shifted  to  the  backs  of  any  one  class,  least  of  all  of  labor. 


for  labor  has  less  financial  ability  to  meet  the  prolonged  hardships  of  war 
than  capital.  We  are  realizing  the  truth  now,  as  never  before,  that  cap- 
ital and  labor  are  not  two  but  one.  Their  problems  present  merely  two 
aspects  of  the  same  vital  question.  The  unselfish  and  patriotic  impulses 
and  the  calm  look  ahead  will  lead  the  country  to  approve  of  the  order  now 
in  force. 

Industry  is  in  an  unbalanced  condition.  We  lack  many  essentials — 
food,  clothing,  fuel.  We  have  piled  up  enormous  stores  of  things  not  es- 
sential to  life,  but  very  essential  to  war.  We  have  piled  these  up  so  high 
on  our  docks  and  in  our  storehouses  that  the  ships  available  cannot  carry 
them  away  as  fast  as  they  pile  up.  For  lack  of  bunker  coal  held  back  by 
traffic  congestion  the  number  of  ships  in  our  harbors  increases  menacingly. 

The  food  supply  is  threatened  to  an  even  greater  degree  than  the  fuel 
supply.  This  condition  is  in  large  part  due  to  the  congestion  that  at 
many  points  holds  the  loaded  cars  in  its  grip. 

To  single  out  industries  not  engaged  to  some  extent  in  war  manufacture 
is  to  select  those  which  in  the  aggregate  will  bring  relief  only  if  suspended 
indefinitely.  To  require  all  industries,  except  a  comparatively  small  part, 
to  cease  for  a  few  days  quickly  accomplishes  the  desired  result  and  perma- 
nently injures  none.  The  order  as  it  stands  puts  all  industry  on  an  equal 
footing,  favoring  none  and  avoiding  unfair  competition,  but  this  reason 
alone  is  not  sufficient. 

This  reason,  plus  the  fact  the  order  will  put  coal  in  the  empty  bins  of 
the  people,  will  save  coal,  will  aid  in  breaking  up  congestion  of  traffic  and 
in  furnishing  an  adequate  supply  of  coal  to  the  people  who  need  it  and 
to  the  ships  which  cannot  sail  without  it — these  are  sufficient  reasons 
and  justify  the  order. 

Only  those  industries  producing  necessary  war  material  that  can  be 
promptly  delivered  are  permitted  to  operate  during  the  suspension  period. 
To  permit  industries  with  a  coal  supply  on  hand  to  operate  would  allow 
many  of  the  least  essential  to  continue,  while  some  of  the  most  essential 
would  be  compelled  to  stop.  Moreover,  to  allow  those  fortunate  enough 
to  possess  a  coal  pile  to  continue  would  result  in  adding  to  the  traffic  con- 
gestion, and  unless  they  also  are  suspended  at  a  later  period  the  needed 
saving  in  consumption  of  coal  would  not  result.  To  have  delayed  the 
application  of  the  order  would  only  have  added  to  the  congestion.  It  is 
no  condemnation  of  industry  to  say  each  would  have  striven  to  the  utmost 
co  increase  its  supply  of  coal  and  other  raw  material  during  the  days  prior 
to  the  application  to  the  order. 


SHUT-DOWN  OF  BUSINESS  IN  COMPLIANCE  WITH 
FUEL  ADMINISTRATOR'S  ORDERS— THEATRES 
AND  RETAIL  STORES. 
The  shutting  down  of  manufacturing  industries  in  the 
twenty-eight  States  east  of  the  Mississippi  in  compliance 
with  Fuel  Administrator  Garfield's  order  of  Jan.  17,  calling 
for  the  suspension  of  business  for  a  five-day  period  beginning 
Jan.  18  for  the  purpose  of  conserving  fuel  and  remedying 
the  congested  freight  situation,  was  generally  lived  up  to, 
and  the  Monday  shut-down  which  applied  to  business  gen- 
erally in  these  States  brought  about  a  virtual  holiday  in  the 
territory  affected.  The  banking  institutions  and  the  stock 
exchanges  were  about  the  only  places  of  business  in  opera- 
tion; the  office  buildings  which  were  open  not  only  curtailed 
their  elevator  service,  but  were  lightless  and  heatless.  In 
another  item  we  give  a  further  explanation  made  by  Dr. 
Garfield  for  the  issuance  of  his  order,  and  a  statement  con- 
cerning its  effect.  President  Wilson's  announcement  indi- 
cating his  indorsement  of  the  Fuel  Administrator's  action  and 
a  statement  issued  by  Director-General  of  Railroads  McAdoo 
are  likewise  printed  elsewhere  in  to-day's  issue  of  our  paper. 
Only  thirty  violations  in  this  city  are  said  to  have  been  re- 
ported to  Reeve  Schley,  County  Fuel  Administrator.  In 
answer  to  the  petitions  of  theatrical  managers,  the  theatres 
are  allowed  to  remain  open  on  Mondays,  with  light  and  heat, 
but  they  are  obliged  instead  to  close  on  Tuesdays.  The 
Brooklyn  Academy  of  Music  was  allowed  to  open  last 
Tuesday  night  and  will  be  permitted  to  give  a  performance 
on  Tuesday,  Jan.  29,  provided  that  it  closes  at  least  two 
other  nights  in  the  week.  The  retail  department  stores, 
which  were  not  affected  by  the  five-day  suspension  order, 
were  closed  on  Monday  last.  Dr.  Garfield  in  discussing 
the  bearing  of  the  order  on  the  department  stores  was 
quoted  in  the  New  York  "Times"  on  the  24th  as  saying: 

There  <s  nothing  in  the  order  as  it  stands  at  present  which  forbids  de- 
partment stores  the  use  of  fuel  for  power  for  elevators  or  for  lighting  pur- 
poses. Only  sufficient  heat  is  permitted,  however,  to  prevent  injury  to 
property  and  fire  danger. 

In  my  opinion,  the  department  stores,  if  thoy  observe  the  spirit  as  well 
as  the  letter  of  the  order,  will  remain  closed  on  the  Mondays  named. 
They  are  permitted  to  remain  open  as  usual  on  all  days  except  the  specified 
Mondays. 

Stores  of  this  class  which  have  food  and  drug  departments  might  find 
that  they  had  the  right  under  the  present  order  to  keep  those  departments 
open.  I  do  not  think  that  this  should  be  done,  however,  unless  such  a 
course  is  vital  to  the  proper  distribution  of  foods.  Few,  if  any,  of  these 
stores  keep  their  food  or  drug  departments  open  on  holidays  such  as 
Christmas. 

I  am  confident  that  there  will  be  a  general  observance  of  the  spirit  of 
the  order.  It  is  possible  that  additional  rulings  will  be  made  if  the  condi- 
tions warrant. 

On  Jan.  20  the  following  informal  rulings  were  announced 
by  the  Fuel  Administration: 

It  is  the  desire  of  the  United  States  Fuel  Administration  that  department 
stores  and  all  other  retail  establishments  close  on  Mondays,  food  stores 
and  drug  stores  excepted,  only.  The  United  States  Fuel  Administration 
has  not  issued  any  special  order  dealing  with  department  stores. 

As  a  result  of  information  furnished  by  the  United  States  Food  Ad- 
ministration to  the  effect  that  confusion  exists  in  the  minds  of  the  public 
as  to  the  closing  of  food-distributing  stores  on  Monday  afternoons,  the 
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order  of  the  United  States  Fuel  Administration,  dated  Jan.  17,  has  been 
suspended  in  so  far  as  it  provides  for  closing;  such  food  stores  on  Monday, 
Jan.  21 .  This  will  permit  food  stores  to  remain  open  for  the  entire  day  on 
Jan.  21. 

The  following  telegram  commending  employers  who  paid 
their  employees  during  the  suspension  period  was  addressed 
to  all  State  Fuel  Administrators  by  Dr.  Garfield  on  the  19th: 

Will  you  kindly  give  public  expression  of  my  appreciation  of  the  public- 
spirited  and  patriotic  action  of  employers  in  the  State  who  may  determine 
to  pay  the  wages  of  their  employees  during  the  suspension  period  specified 
in  the  regulation  of  Jan.  17.  They  are  bearing  their  share  of  the  sacrifice 
which  we  are  all  called  upon  to  make  to  the  common  good. 

H.   A.   GARFIELD. 


On  Jan.  21  Dr.  Garfield  was  said  to  have  stated  that  in 
selecting  Monday  as  the  day  for  general  closing  the  Fuel 
Administration  had  taken  into  consideration  Washington's 
Birthday,  Feb.  22,  which  falls  on  Friday. 


HOTELS  AND  FUEL  ADMINISTRATOR'S  ORDER. 

The  following  instructions  to  hotels  concerning  the  fuel 
conservation  order  were  issued  on  the  18th  inst.  bjr  the 
Hotel  Association  of  New  York  City  and  the  New  York 
State  Hotel  Association: 

That  on  each  Monday  beginning  Jan.  21  1918,  and  continuing  up  to  and 
including  March  25,  all  bars  in  hotels  be  closed  to  the  public  in  the  same 
manner  as  on  Sundays,  and  wherever  heating  systems  will  permit  it,  the 
temperature  be  reduced  in  all  barrooms  to  slightly  over  the  freezing  point. 

If  the  giving  of  either  public  or  private  dances,  banquets,  or  other  forms 
of  entertainment  necessitates  additional  fuel  for  heating  you  are  advised 
to  postpone  all  such  affairs;  furthermore,  you  should  not  make  future  con- 
tracts for  such  entertainment  on  these  days. 

Do  not  forget  that  the  purpose  of  the  Administrator's  order  is  to  save 
fuel  consumption;  therefore  in  all  instances  wherein  your  employees  and 
guests  can  conserve  light  and  power,  do  all  possible  to  effect  such  purposes 
and  thereby  better  help  your  country  to  win  the  war. 

Your  executive  officers  urgently  advise  you  and  all  those  engaged  in 
allied  interests  to  scrupulously  follow  the  letter  and  spirit  of  the  foregoing 
recommendations . 


N.    Y.    BOARD   OF    TRADE    &    TRANSPORTATION   ON 
EFFECT  ON  WAGE  EARNERS  AND  INDUSTRIES 

OF  DR.  GARFIELD'S  ORDER. 
In  voicing  its  disapproval  of  Dr.  Garfield's  shut-down 
order  of  last  week,  the  New  York  Board  of  Trade  and 
Transportation  in  representations  to  the  President  and  Con- 
gress pointed  out  its  effect  on  wage  earners  and  industries. 
We  quote  its  protest  below: 

Handicapped  by  the  scarcity  of  fuel  indispensable  to  their  operation, 
the  industries  of  the  country  are  confronted  with  an  imperative  Government 
order  to  wholly  suspend  their  activities  for  five  consecutive  days,  and  for 
nine  Mondays  following,  extending  to  and  including  March  25. 

This  order,  issued  without  warning,  has  no  parallel  in  the  history  of  the 
nation.  It  affects  all  the  great  manufacturing  sections  of  the  country 
and  probably  not  less  than  5,000,000  wage  earners,  who  will  lose  in  the 
aggregate  wages  to  an  amount  estimated  at  $250,000,000.  By  wholly 
stopping  industry  it  will  reduce  the  output  of  manufactured  goods  to  an 
amount  estimated  at  $1,000,000,000  in  value. 

An  order  of  such  vast  import  has  doubtless  had  careful  and  due  considera- 
tion, at  least  such  consideration  in  the  judgment  of  the  Fuel  Administrator 
and  his  advisors  as  warranted  its  issuance.  Actuated  by  every  patriotic  de- 
sire to  support  the  National  Administration  to  the  utmost  without  ques- 
tion or  criticism  in  every  effort  it  puts  forth  in  this  time  of  great  stress,  we 
nevertheless  protest  that  the  order  in  question  should  cot  have  been  sprung 
as  it  was  upon  the  industries  of  the  country  without  warning,  and  it  should 
not  have  been  issued  at  all  until  its  probable  effect  had  been  ascertained  by 
a  full  and  open  discussion  of  what  was  proposed  after  taking  the  industries 
and  business  interests  of  the  country  into  the  confidence  of  the  Administra- 
tion.    . 

The  program,  we  venture  to  suggest  to  your  consideration,  is  that  of 
moving  coal,  already  mined  and  on  the  sidings  to  the  centres  where  it  is 
needed  instead  of  so  shutting  off  its  use  as  to  result  in  a  paralysis  of  in- 
dustry. 

Respectfully  submitted. 

EDWARD  F.  COLE,  Chairman;     STEPHEN   FARRELLY, 
WILLIAM    McCARROLL.  S.  V.  V.  HUNTINGTON, 

FRANK   BRAINARD,  WILLIAM    H.   GIBSON, 

J.    HENRY   DEEVES,  J     FREDERICK  TALCOTT. 

LEE   KOHNS, 

Executive  Committee,  New  York  Board  of  Trade  and  Transportation. 


PROTEST  OF  AMERICAN  RIGHTS  LEAGUE  AGAINST 
DR.  GARFIELD'S  ORDER. 
One  of  the  protests  against  last  week's  order  of  Fuel 
Administrator  Garfield  calling  for  a  shut-down  of  business 
was  made  by  the  American  Rights  League,  that  organiza- 
tion in  the  following  telegram  to  President  Wilson  asking 
for  Dr.  Garfield's  displacement: 

The  American  Rights  League  urgently  requests  the  appointment  in  place 
of  Fuel  Administrator  Garfield  of  an  Administrator  whose  expert  knowledge 
and  soundness  of  judgment  will  in  this  critical  time  command  the  confi- 
dence of  the  nation.  The  confession  of  failure  which  his  present  order 
represents,  coming  before  the  stress  of  war  is  fairly  upon  the  country,  must 
prove  a  serious  disappointment  to  our  allies  and  a  source  of  comfort  to  our 
enemies. 

George   Haven  Putnam,   President  of  the  League,   was 

quoted  as  follows  in  the  New  York  "Times"  of  Jan.  19: 

The  American  Rights  League  does  not  express  any  opinion  as  to  the 
ruling  itself,  and  does  not  say  that  some  such  order  may  not  have  been  neces- 
sary.    We  have  not  sufficient  information  on  the  fuel  and  transportation 


situation  to  question  the  wisdom  of  such  a  measure,  although  we  feel 
that  the  haste  of  the  action  is  to  be  deplored.  Speaking  as  a  manufac- 
turer myself,  as  head  of  a  publishing  house,  I  know  the  trouble  that  may 
be  caused  and  the  possible  loss  in  contracts  and  time,  which  is  an  essential 
factor,  by  a  closing  order  which  goes  into  effect  on  such  short  notice.  If  a 
week's  time  had  been  given,  for  business  men  to  adjust  their  affairs  to  the 
necessity  of  closing,  a  great  deal  of  loss  could  have  been  avoided. 


COAL  SITUATION  IN  NEW  YORK—SUGGESTION 
FOR  POOLING  OF  ANTHRACITE. 
The  critical  coal  needs  of  New  York  have  continued  to 
give  concern  to  those  in  charge  of  the  situation  here.  Fol- 
owing  a  conference  on  the  21st  between  Albert  H.  Wiggin, 
Fuel  Administrator  for  New  York  State;  Harry  T.  Peters, 
Chairman  of  the  Conservation  Committee;  J.  W.  Searles, 
of  the  Tidewater  Coal  Exchange;  Joseph  E.  Parsons,  Chair- 
man of  the  Emergency  Coal  Committee  and  in  charge  of 
the  bunkering  of  ships  at  New  York,  and  James  N.  Rosen- 
burg,  Counsel  for  the  Fuel  Administration,  a  series  of 
telegrams  were  sent  to  Dr.  Garfield  by  Mr.  Wiggin,  pointing 
out  the  need  for  remedial  action,  one  suggestion  being  that 
there  be  a  pooling  of  anthracite.  We  give  herewith  Mr. 
Wiggin's   telegraphic  messages: 

Dr.  H.  A    Garfield.  Fuel  Administrator.  Washington,  D.  C: 

To  give  you  concrete  picture  of  coal  situation  at  port  of  New  York  I  state 
the  following  facts  from  records  and  expert  information  on  hand: 

The  average  daily  unloading  of  bituminous  in  January  1918  at  the  port  of 
New  York  has  been  28,400  tons.  Minimum  daily  necessities  for  priorities 
named  by  you  in  Section  1  of  your  order  of  Jan.  17  are  as  follows:  For 
public  utilities  in  Greater  New  York,  9,000  tons;  incinerators  to  burn  gar- 
bage. 1,000  tons;  flour  and  abattoirs,  1,000  tons;  sugar,  2,500  tons;  dealers, 
2,500  tons  for  hospitals  and  other  uses  named  in  Section  1  of  your  order. 
For  ships'  situation  as  follows:  Ten  to  fifteen  thousand  tons  for  new 
shipping  coming  into  harbor  daily;  100,000  tons  needed  for  shipping  now 
accumulated. 

Anthracite  situation  as  follows:  Daily  average  deliveries  to  New  York 
about  30,000  tons  during  January.  The  average  normal  daily  require- 
ments during  next  60  days  estimated  at  40,000  to  45,000  tons.  Impossible 
to  calculate  with  entire  accuracy  how  much  of  this  necessary  for  uses 
specified  in  Section  1  of  your  order  of  Jan.  17,  but  safe  to  estimate  that 
from  75  to  80%  necessary  for  such  uses. 

Best  single  day  in  January  1918  was  a  total  unloading  of  anthracite  and 
bituminous  of  74,430  tons.  This  is  at  least  25,000  to  30.000  tons  short  of 
minimum  requirements.  Much  faster  unloading  at  the  docks  absolutely 
necessary  to  relieve  this  situation.  Docks  must  unload  at  least  100,000 
tons  a  day  under  normal  winter  weather  conditions  and  can  do  It  with 
enough  labor,  using  three  shifts  of  eight  hours,  working  all  docks  twenty- 
four  hours.  This  situation  requires  appointment  of  Commissioner  by  rail- 
roads with  plenary  power  to  compel  docks  to  work  twenty-four  hours  a  day, 
pay  larger  wages  for  work  if  necessary,  and  completely  and  effectively  con- 
trol railroads  in  this  respect,  for  these  docks  are  operated  or  controlled  in 
all  cases  by  transportation  companies.  Port  of  New  York  cannot  dis- 
tribute more  coal  without  immediate  rolief  at  the  docks.  It  probably  can- 
not even  receive  its  minimum  requirements  for  uses  specified  in  Section  1 
of  your  order.  Have  urged  railroads  to  give  Dock  Commissioner  already 
appointed  full  power,  and  urge  your  assistance  with  authorities  to  bring 
this  about. 

Aside  from  this  congestion  at  the  docks,  which  wo  have  explained  in 
such  detail,  it  must  be  borne  in  mind  that  there  is  not  sufficient  coal  in 
transit  to  New  York  to  take  care  of  its  immediate  requirements  and  that 
increased  shipments  from  the  mines  are  essential. 

ALBERT  H.  WIGGIN, 
United  States  Fuel  Administrator,  State  of  Netv  York. 

Jan.  21  1918. 
Dr.  H.  A.  Garfield,  Fuel  Administrator,  Washington,  D.  C: 

On  Dec.  31  wo  had  thorough  investigation  made  of  unloading  at  Jersey 
docks  for  New  York  tidewater,  as  result  of  which  we  mado  recommenda- 
tions to  all  of  the  coal -carrying  railroads.  A  day  or  two  later  we  had 
a  meeting  with  Presidents  of  these  railroads  and  Assistant  Director-General 
Smith,  and  the  situation  was  thoroughly  explained  to  them.  The  result 
of  our  conference  was  that  all  railroad  Presidents  agreed  chief  difficulty 
was  labor  situation,  largely  on  account  of  the  fact  that  this  labor  was  only 
paid  from  30  to  35  cents  an  hour.  WTe  later  recommended  appointment 
Director-General  of  Coal  Docks,  who  should  have  central  and  complete 
authority  over  all  the  docks.  In  meantime  situation  was  not  improved. 
On  Sunday,  Jan.  13,  Presidents  of  coal-carrying  railroads  met  and  appointed 
A.  K.  Morris  director  of  coal  docks  and  coal-handling  facilities,  but  Mr. 
Morris  was  not  notified  of  his  appointment  until  Jan.  17.  His  authority, 
however,  is  extremely  limited,  as  it  is  confined  only  to  making  an  inspection 
and  reporting  recommendations  to  the  New  York  Committee  of  Executives 
as  to  whether  facilities  are  being  used  to  their  full  extent  and  to  the  best 
advantage  possible. 

All  railroads  had  copy  of  report  of  expert  who  thoroughly  investigated 
the  dock  situation  for  us.  For  last  twenty  days  there  have  been  daily 
average  of  1,304  cars  unloaded  at  the  docks,  while  the  capacity  is  a  daily 
average  of  1,835  cars  with  seven  of  the  docks  working  two  shifts  of  ten 
hours  each  and  four  of  the  docks  working  ono  shift  of  ten  hours.  We 
recommend  that  they  all  work  twenty-four  hours  and  thereby  increase 
their  facilities  to  2,000  cars  per  day.  Nothing  has  been  done  along  these 
lines.  The  situation  has  not  been  improved.  We  must  have  action. 
Sending  copy  of  this  telegram  to  W.  G.  McAdoo  and  A.  II.  Smith. 

ALBERT  H.  WIGGIN, 

State  Fuel  Administrator. 

Jan.   21    1918. 
Dr.  H.  A.  Garfield,  1023  Sixteenth  Street  N.  W.,  Washington,  D.  C: 

To  speed  the  unloading  of  coal  from  the  Jersey  piers  for  the  port  of  New 
York  we  recommend  that  you  immediately  order  all  shippers  of  anthracite 
to  New  York  tidewater  to  pool  their  coal  substantially  the  same  as  soft 
coal  is  pooled.  Further,  that  anthracite  coal  be  unloaded  over  these 
docks  in  the  following  manner — that  any  car  of  grate  or  egg  be  considered 
as  one  size,  any  car  of  stove  or  nut  as  one  size,  any  car  of  pea  or  buckwheat 
as  one  size,  and  any  car  of  rice  or  barley  as  one  size.  All  of  the  foregoing 
is  recommended  as  an  emergency  measure,  as  the  piers  in  New  Jersey  have 
had  standing  four  cars  of  anthracite  for  every  one  car  unloaded.  We 
are  informed  by  the  very  best  authorities  in  charge  that  the  foregoing 
measures  will  greatly  increase  the  unloading  by  reducing  the  number  of 
sizes  from  eight  to  four.  Unless  the  foregoing  recommendations  are  adopted 
immediately  shipments  of  anthracite  to  tidewater  will  be  materially  re- 
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duced,  as  shippers  and  carriers  cannot  work  under  new  demurrage  rules  as 
applied  to  tidewater.  ALBERT  H.  WIGGIN, 

State  Fuel  Administrator. 

As  a  result  of  this  unanimity  of  opinion  this  telegram  was 

sent: 

Jan.    21    1918. 
Dr.  H.  A.  Garfield,  United  States  Fuel  Administrator,  Washington,  D.  C: 

In  regard  to  the  new  ruling  on  demurrage  that  goes  into  effect  to-day,  I 
am  advised  by  shippers  and  also  railroads  that  this  will  be  detrimental  to 
amount  of  coal  received  at  the  Port  of  New  York.  Strongly  advise  that 
this  be  suspended  until  sufficient  time  is  given  to  arrange  for  pool  as  recom- 
mended in  previous  telegram,  or  arrangements  can  be  made  by  individual 
shippers  to  digest  this  under  this  new  ruling  in  any  case  where  coal  is  to  be 
shipped  to  the  Port  of  New  York.  Demurrage  charges  on  shipments  to 
tidewater  are  in  a  different  category  from  all-rail  shipments,  because  the 
tidewater  shipment  consignee  is  not  responsible  for  delay  in  unloading,  but 
railroads  themselves  are  responsible  for  all  delay  in  dumping  >nto  barges, 
whicn ,  as  has  been  pointed  out ,  is  one  of  the  chief  causes  of  delay  in  getting 
coal  into  New  York,  from  tidewater.  If  pooling  as  recommended  in  pre- 
vious telegram  is  not  arranged  and  new  demurrage  order  becomes  effective 
producers  will  not  ship  their  coal  to  the  Port  of  New  York. 

ALBERT  H    WIGGIN, 
Stale  Fuel  Administrator . 

On  the  22nd  in  answer  to  Mr.  Wiggin's  proposal  for  a 
pooling  of  anthracite  coal  he  received  a  telegram  from  Dr. 
Garfield  that  the  plan  was  "inadvisable."  Mr.  Wiggin 
reported  the  message  as  follows: 

The  reply  to  our  telegram  was.  in  effect,  stating  that  pooling  as  re- 
quested was  inadvisable,  but  said  "the  immediate  solution  to  fully  pro- 
tect the  domestic  supply  of  New  York  and  Brooklyn  is  the  reinstatement 
of  the  average  rule  at  New  York  tide  on  anthracite." 

A  further  appeal  was  made  to  Dr.  Garfield  in  still  another 
telegram,  dated  Jan.  22,  in  which  Mr.  Wiggin  said: 

Our  suggestion  for  pooling  is  to  meet  emergency  situation.  What  we 
want  is  coal.  It  is  not  coming.  Take  any  method  you  please,  but  send 
coal    to   New   York. 

According  to  Reeve  Schley,  New  York  County  Fuel  Ad- 
ministrator, the  arrivals  of  coal  in  this  city  on  Tuesday  were 
about  19,500  tons,  whereas  the  daily  demand  is  45,000  tons. 
About  5,000  tons,  it  is  said,  was  saved  in  this  city  as  a  result 
of  the  first  heatless  Monday.  The  number  of  tons  at  tide- 
water on  the  22nd  was  reported  as  293,000  tons,  against 
383,150  on  Jan.  15.  Harry  T.  Peters,  Chairman  of  the  Coal 
Conservation  Committee,  was  quoted  in  the  "Times"  as 
saying  on  the  22nd: 

If  we  have  enough  coal  on  hand  to  fill  the  preferred  roders  we  are  lucky. 
We  are  just  about  going  to  be  able  to  keep  the  preferred  customers  going, 
with  nothing  left  for  the  other  industries.  Many  of  these  will  begin  busi- 
ness to-morrow  with  just  the  same  amount  of  coal  they  had  on  hand  when 
the  order  was  issued.  They  may  not  have  to  close  to-morrow,  but  where 
they  are  going  to  get  coal  enough  to  continue  1  do  not  know. 

I  fgure  that  the  coal  handling  equipment,  man  and  machine,  has  lost  at 
least  30%  of  its  efficiency  on  account  of  the  present  storm.  The  fact  of 
the  matter  is  that  New  York  has  outgrown  her  coal  facilities.  We  do  not 
begin  to  handle  shipping  as  they  do  on  the  Great  Lakes.  We  have  got 
to  speed  up  things  here  if  we  are  going  to  find  the  way  out. 


Subject  to  the  approval  of  the  Federal  Fuel  Administra- 
tion, the  pooling  of  all  anthracite  coal  at  New  York,  favored 
by  Mr.  Wiggin,  was  decided  upon  at  a  meeting  in  this  city 
of  railroad  heads  and  mine  operators  on  Thursday,  the  24th. 
Following  the  meeting,  E.  E.  Loomis,  President  of  the  Lehigh 
Valley  RR.,  issued  a  statement  saying: 

In  order  to  reduce  the  accumulations  of  cars  on  hand  each  day  at  the 
docks  and  avoid  a  large  amount  of  switching,  at  the  meeting  of  railroad 
officials  and  coal  operators  to-day  it  was  agreed,  subject  to  the  approval 
of  the  Administration,  to  pool  all  anthracite  coal  at  New  York  tidewater 
ports. 

It  was  announced  yesterday  that  Dr.  Garfield  had  agreed 
to  the  pooling  plan. 

Another  of  the  incidents  of  Thursday  was  the  adoption  by 

the  Wholesale  Coal  Trade  Association  at  the  WhitehallClub 

of  a  resolution  bearing  on  the  bunkering  of  ships.     This 

resolution  said  in  part: 

Be  it  resolved  by  the  Board  of  Directors  of  the  Wholesale  Coal  Trade 
Association  of  New  York,  Inc.,  that  when  the  existing  accumulation  of 
steamers  shall  have  been  supplied  and  the  congested  conditions  relieved, 
the  Fuel  Administration  and  the  Shipping  Board  are  requested  to  use  every 
effort  to  have  the  bunkering  of  ships  turned  over  to  those  best  qualified 
to  handle  said  business,  to  the  end  that  the  individual  bunkering  compan- 
ies may  not  be  deprived  of  their  regular  and  legitimate  business  of  bunk- 
ering private  steamers  heretofore  conducted  by  them. 

Joseph  E.  Parsons,  in  charge  of  the  bunkering  of  ships  for 
the  Shipping  Board,  reported  on  the  24th  that  19  ships 
were  coaled  in  the  24  hours  up  to  noon  on  that  day,  as  com- 
pared with  17  the  previous  day.  He  said  that  55  ships  were 
still  to  be  coaled.  There  were  71  ships  waiting  Wednesday, 
according  to  the  "Times."  J.  W.  Searles,  Commissioner  of 
the  Tidewater  Coal  Exchange,  said  that  the  bunkering  of 
ships  was  well  in  hand,  and  that  in  another  week  it  should 
be  normal — that  is,  no  ships  would  then  be  delayed  for  lack 
of  fuel. 

The  receipts  oh  Thursday  of  anthracite  at  New  York  were 
estimated  at  20,000  tons — the  daily  average  for  the  few 
days  prior  thereto;  the  normal  supply,  it  is  stated,  is  about 
40,000  tons. 


MAYOR  HYLAN   SIGNS  ORDINANCE  AUTHORIZING 
SEIZURE  OF  COAL. 

The  ordinance  passed  by  the  New  York  City  Board  of 
Aldermen  on  Jan.  17,  providing  for  the  acquisition  by  the 
city  of  coal  for  the  preservation  of  the  public  health,  safety, 
and  general  welfare  of  the  people  of  the  city,  was  signed 
by  Mayor  Hylan  on  Monday  of  this  week. 

We  published  the  full  text  of  the  ordinance  referred  to  in 
our  editorial  columns  last  week,  pages  250  and  251. 


FUEL  RESTRICTION  ORDER  AMENDED  IN  CASE  OF 
BOX  BOARD  MANUFACTURERS. 
A  correction  in  the  fuel  order  issued  to  box  board  manufac- 
turers has  been  made  by  the  Fuel  Administration.  The 
order,  as  issued  by  Fuel  Administrator  Garfield  on  Jan.  10, 
was  published  in  these  columns  last  Saturday,  page  251. 
It  provides  that  no  coal,  coke,  natural  gas,  fuel  oil  or  other 
petroleum  products  or  power  derived  therefrom  shall  be 
used  in  certain  manufactures  from  7  a.  m.  on  Saturday  each 
week  until  7  a.  m.  the  following  Monday  morning.  The  original 
order  affected  the  manufacture  of  "box  board,  paper  board, 
straw  board,  pulp  board,  binder  board,  tag  board  or  any 
other  boards  whatsoever,  made  from  white  pulps,  waste 
paper  or  rags  of  a  thickness  in  excess  of  seven  thousandths  of  an 
inch."  The  restrictions  have  been  changed  to  read,  "the 
manufacture  of  box  board,  paper  board,  straw  board,  pulp 
board,  binder  board,  tag  board,  or  any  other  boards  what- 
soever, made  from  wood  pulps,  waste  ppaer,  rags,  straw, 
jute,  root  and  rope  pulps  of  a  thickness  in  excess  of  seven- 
thousandths  of  an  inch." 


PLANS  FOR  MOBILIZING  LABOR  ON  WAR  BASIS. 

The  task  of  mobilizing  3,000,000  workers  for  agriculture, 
ship-building  and  war  contract  plants  was  delegated  on  Jan. 
7  to  the  United  States  Employment  Service  by  the  Depart- 
ment of  Labor.  It  is  stated  that  the  solution  of  the  war 
labor  problem  by  this  means  is  confidently  proposed  by  the 
Department  and  the  co-operating  labor  organizations,  in 
answer  to  suggestions  that  conscription  of  labor  is  necessary. 
Secretary  of  Labor  Wilson  has  appointed  John  B.  Densmore 
of  Montana  as  National  Director  of  the  Employment  Ser- 
vice. Mr.  Densmore  was  formerly  Solicitor  for  the  Depart- 
ment of  Labor.  In  addition  to  naming  Mr.  Densmore  as 
director  of  the  service,  Secretary  Wilson  has  appointed 
Charles  T.  Clayton  of  Maryland  assistant  director  in  charge 
of  the  field  work  and  co-operating  bodies,  and  Robert  Watson 
of  Massachusetts,  assistant  director  in  charge  of  administra- 
tion. Five  divisions  will  handle  the  detail  of  the  service's 
national  operations.  These  divisions,  with  their  chiefs, 
appointed  by  the  Secretary  Wilson,  follows: 

Division  of  Information,  T.  V.  Powderly  of  Pennsylvania,  Chief;  Divi- 
sion of  Farm  Service,  A.  L.  Barkman  of  Kansas  City,  Mo. ,  Chief;  Women's 
Division,  Mrs.  H.Ida  Muhlhauser  of  Ohio,  Chief;  Division  of  Reserves, 
William  E.  Hall  of  New  York,  Chief;  and  Division  of  Investigation, 
Alexander  D.  Chiqueine,  Jr.,  of  Philadelphia,  Pa.,  Chief. 

The  information  and  women's  division  existed  under  the 
former  organization  of  the  Federal  Employment  Service. 
The  others  have  just  been  created.  Mr.  Hall,  chief  of  the 
division  of  reserves,  is  the  national  director  of  the  public 
service  and  the  boys'  working  reserves. 

A  statement  issued  on  Jan.  7  by  the  Department  of  Labor 
with  regard  to  the  new  service  said: 

Denying  the  existence  of  a  real  labor  shortage  in  the  United  States  and 
the  necessity  of  a  conscription  of  labor,  and  asserting  that  the  solution  of 
the  war-labor  problem  lies  in  the  proper  distribution  of  the  available  supply 
of  workers,  the  Department  of  Labor  announces  that  the  United  States 
Employment  Service  will  serve  as  the  national  labor  mobilization  and 
distribution  machine.  Allowing  for  the  turnover,  the  department  estimates 
the  reorganized  and  expanded  Federal  service  must  place  between  three 
and  four  millions  workers  in  agriculture,  shipbuilding,  and  the  other  war 
industries  this  year. 

The  United  States  Employment  Service  has  been  divorced  from  the 
Bureau  of  Immigration ,  under  whose  control  it  has  been  since  its  establish- 
ment, made  a  separate  arm  of  the  Department  and  one  of  the  largest  and 
most  important  war  prosecuting  organizations  of  the  national  Government. 

Through  the  utlization  of  exchange  and  projected  Federal,  State  and 
municipal  employment  offices  and  the  labor  supplying  facilities  of  the 
various  State  councils  of  defense,  the  Federal  Employment  Service  will 
cover  the  entire  continent  with  a  network  of  inter-related  labor  exchanges^ 
These  will  "recruit'1  and  transfer  workers  from  one  section  to  another  and 
eliminate  the  present  chaotic  situation  of  a  surplus  of  workers  in  one  region 
and  a  shortage  in  another. 

Supplementing  this  labor  distribution  work  the  expanded  Federal  service 
will  create  a  vast  reservoir  of  labor  to  meet  the  increasing  demands  of  the 
various  war  industries  by  means  of  its  two  auxiliary  bodies,  the  United 
States  Public  Service  Reserve  and  the  United  States  Boys'  Working  Re- 
serve.    The  creation  of  this  labor  surplus  already  is  under  way. 

The  Public  Service  Reserve  is  expected  by  the  Department  of  Labor  and 
the  heads  of  organized  labor  to  solve  the  labor  shortage  problem  and  to 
prove  a  conscription  of  labor  to  the  unnecessary.  The  executive  committees 
of  many  of  the  large  international  unions  are  co-operating  with  the  resserve' 
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heads  of  the  enrollment  of  their  members  and  their  voluntary  acceptance 
of  war-jobs. 

The  making  of  the  United  States  Employment  Service  the  instrument 
for  the  handling  of  the  national  labor  questions  meets  with  the  approval 
of  both  employers  and  employees.  Since  the  entrance  of  the  United  States 
into  the  war  the  American  Federation  of  Labor,  representing  the  workers, 
and  the  Chamber  of  Commerce  of  the  United  States,  speaking  for  employers 
and  business  generally,  both     have  sought  the  action   announced  to-day. 

Announcement  of  the  approval  by  President  Wilson  of  a 
program  for  war  labor  administration  submitted  to  him  by 
the  Council  of  National  Defense,  was  made  as  foUows  on 
the  8th  inst.  by  the  Chairman  of  the  Council  of  National 
Defense  and  the  Secretary  of  Labor. 

As  a  result  of  a  series  of  conference  on  the  subject  of  labor  policies,  the 
Council  of  National  Defense  submitted  to  the  President  a  program  for 
war  labor  administration.  This  program  has  been  approved  by  the  Presi- 
dent and  he  has,  accordingly,  requested  the  Secretary  of  Labor  to  undertake 
this  administration  and  to  provide  for  this  purpose  the  following  agencies: 

1.  A  means  of  furnishing  an  adequate  and  stable  supply  of  labor  to  war 
industries.     This  will  include: 

(a)  A  satisfactory  system  of  labor  exchanges. 

(6)  A  satisfactory  method  and  administration  of  training  of  workers. 

(c)  An  agency  for  determining  priorities  of  labor  demand. 

(d)  Agencies  for  dilution  of  skilled  labor  as  and  when  needed. 

2.  Machinery  which  will  provide  for  the  immediate  and  equitable  adjust- 
ment of  disputes  in  accordance  with  principles  to  be  agreed  upon  between 
labor  and  capital  and  without  stoppage  of  work.  Such  machinery  would 
deal  with  demands  concerning  wages,  hours,  shop  conditions,  &c. 

3.  Machinery  for  safeguarding  conditions  of  labor  in  the  production  of 
war  essentials.  This  to  include  industrial  hygiene,  safety,  women  and 
child  labor.  &c. 

4.  Machinery  for  safeguarding  conditions  of  living,  including  housing, 
transportation,  &c. 

5.  Fact-gathering  body  to  assemble  and  present  data,  collected  through 
various  existing  Governmental  agencies  or  by  independent  research,  to 
furnish  the  information  necessary  for  effective  executive  action. 

6.  Information  and  education  division,  which  has  the  functions  of 
developing  sound  public  sentiment,  securing  an  exchange  of  information 
between  departments  of  labor  administration,  and  promotion  in  industrial 
plants  of  local  machinery  helpful  in  carrying  out  the  national  labor  program. 

Some  of  these  agencies  already  exist  in  part  in  the  Department  of  Labor. 
For  example,  the  mediation  service,  the  system  of  labor  exchanges  and  the 
Bureau  of  Labor  Statistics  can  be  utlized  to  the  extent  they  are  found  useful 
in  carrying  out  the  new  program. 

It  is  the  purpose  of  the  Secretary  of  Labor  to  undertake  the  work  outlined 
above  on  an  adequate  scale.  He  will  call  to  his  assitance  as  advisers  and 
administrators  a  well-balanced  corps  of  men  of  high  standing,  representing 
capita] ,  labor,  and  the  public.  These  persons  will  assist  him  in  formulating 
and  efficiently  executing  policies  which  will  command  the  approval  and 
support  of  employers,  employees,  and  the  public  throughout  the  United 
States.  The  secretary  and  his  advisers  will  give  early  attention  to  the 
question  whether  congressional  action  shall  be  requested. 

The  Secretary  of  Labor  will  bring  this  new  service  into  touch  with  the 
needs  of  the  various  departments  of  Government,  including  the  Shipping 
Board,  in  order  that  labor  policies  may  be  made  uniform  and  that  the  service 
thus  established  under  the  President's  order  shall  adequately  meet  the  needs 
of  the  present  emergency . 

It  is  stated  that  for  several  months  the  Labor  Department 
has  been  quietly  working  to  equip  the  Federal  Employment 
Service  to  handle  the  war-labor  problem.  Funds  amounting 
to  more  than  $1,000,000  have  been  made  available  and  will 
keep  the  labor-supplying  machine  in  operation  until  the  end 
of  the  fiscal  year  in  June;  $250,000  of  the  total  was  appropri- 
ated by  Congress  at  its  last  session,  and  the  President  re- 
cently allotted  $825,000  more  from  his  war-emergency  fund. 

On  the  9th  inst.  Secretary  Wilson  in  discussing  the  plans 
for  mobilizing  workers  declared  that  "there  is  an  ample 
supply  of  labor  both  for  the  army  and  for  industry."  The 
problem,  he  said  "is  one  of  proper  adjustment."  He  esti- 
mated that  in  the  first  year  of  the  war  the  army  would  take 
only  about  3%  of  the  country's  workers,  less  than  the  number 
unemployed  under  normal  conditions.  He  is  also  quoted 
as  follows: 

Most  of  the  anxiety  in  this  country  regarding  the  labor  question  has 
been  a  reflex  of  Great  Britain's  experiences  in  the  war.  Of  20,000,000 
persons  engaged  in  gainful  occupations  in  England  5,000,000  were  taken 
for  the  army,  leaving  labor  supply  25%  short.  This  necessitated  with- 
drawal from  the  army  of  skilled  workmen  in  order  to  maintain  the  industrial 
life  at  home. 

America's  situation  in  very  different.  Of  course  the  draft  will  interfere 
with  industry  to  some  extent,  but  we  have  35.000,000  workers,  of  whom 
approximately  1,500,000  will  be  taken  in  the  first  year  of  war,  less  than  the 
normal  number  of  unemployed.  Our  problem,  then,  is  one  of  readjustment 
to  supply  the  demand  for  workers  in  those  trades  which  are  expanding 
rapidly,  such  as  shipbuilding  and  munitions  factories. 

At  present  there  is  a  shortage  of  labor  in  some  trades  and  a  surplus  in 
others.  For  instance,  there  is  unemployment  in  the  building  trades.  It 
is  our  task  to  make  the  supply  equal  to  the  demand,  which  will  involve 
transportation  of  workmen  voluntarily  from  one  section  to  another,  housing 
them  in  their  new  homes  and  training  unskilled  men  when  the  skilled  supply 
in  any  particular  line  of  work  is  short. 

We  have  established  an  administratative  force  here,  headed  by  John  B. 
Densmore.  using  employment  agencies  already  in  existence,  and  are  working 
on  development  of  a  field  force.  Until  the  question  is  studied  by  the 
Advisory  Commission  we  will  not  know  what  we  shall  have  to  ask  of 
Congress. 

Asked  what  he  expected  to  be  the  attitude  of  the  unions, 
Mr.  Wilson  is  said  to  have  replied: 

If  the  apprentice  rules  of  the  unions  are  adhered  to  it  doubtless  will  cause 
friction  if  we  attempt  to  introduce  unskilled  workers.  That  is  one  of  the 
questions  which  we  will  have  to  work  out. 

I  do  not  know  of  any  Instances  where  increased  wages  have  caused  a 
decrease  in  work  done.  Labor  is  not  demoralized.  Present  conditions  are 
due  to  the  greater  mobility  demanded  of  labor  than  in  normal  times, 
which  needs  a  directing  system  to  guide  it  where  needed.  We  will  try  to 
supply  thJs  system. 


NATIONAL  WAR  LABOR  BOARD  NAMED  BY  SECRE- 
TARY OF  LABOR  WILSON. 

In  addition  to  the  plans  for  mobilizing  labor  for  agricul- 
culture,  shipbuilding  and  war  contracts  referred  to  in  another 
item,  announcement  is  made  by  the  Department  of  Labor 
of  the  appointment  of  a  National  War-Labor  Board,  to  be 
known  as  the  Advisory  Council,  to  assist  Secretary  of  Labor 
Wilson  in  the  administration  of  the  labor  program.  John 
Lind,  former  Governor  of  Minnesota,  is  Chairman  of  the 
Council,  which  consists  of  six  men  and  one  woman;  there  are 
two  representatives  of  employers,  namely,  Waddill  Catch- 
ings  of  New  York  and  Alabama  and  A.  A.  Landon  of  Buf- 
falo; Mr.  Catchings  is  President  of  the  Sloss-Shef field  Steel 
&  Iron  Co.  of  Birmingham,  Ala.,  President  Piatt  Iron  Works, 
Dayton,  Ohio,  Chairman  War  Committee  of  the  Chamber  of 
Commerce,  United  States  Army;  Mr.  Landon  is  General 
Manager  American  Radiator  Co.,  Vice-Chairman  Aircraft 
Board,  Council  of  National  Defense,  President  Chamber  of 
Commerce,  Buffalo,  N.  Y. 

There  are  also  two  representatives  of  employees  on  the 
Council,  viz.,  John  B.  Lennon  of  Illinois  and  John  J.  Casey 
of  Pennsylvania;  Mr.  Lennon  until  the  November  meeting 
was  Treasurer  American  Federation  of  Labor  for  28  years; 
he  was  also  formerly  an  official  of  the  tailors'  organization, 
and  member  of  the  Industrial  Relations  Commission,  1912. 
Mr.  Casey  was  formerly  a  member  of  the  Pennsylvania  Legis- 
lature: Member  Sixty-third  and  Sixty-fourth  Congresses, 
member  Committee  on  Labor,  Sixty-third  Congress;  member 
Ways  and  Means  Committee,  Sixty-fourth  Congress.  The 
other  members  of  the  Council  are  an  economist — Dr.  L.  C. 
Marshall — and  Agnes  Nestor  of  Chicago,  representative  of 
women.  Dr.  Marshall  is  a  college  professor;  professor  eco- 
nomics, Ohio  Wesleyan  University,  1903-1907;  assistant  pro- 
fessor political  economy,  1907-08;  associate  professor,  1908- 
1911;  professor,  1911;  dean  College  of  Commerce  and  Ad- 
ministration, 1909;  dean  senior  colleges,  1911,  University  of 
Chicago.  Agnes  Nestor  is  President  Chicago  Woman's  Trade 
Union  League;  member  Committee  on  Women's  Defense 
Work.  Council  of  National  Defense;  member  subcommittee 
on  Women  in  Industry;  formerly  President  Glove  Workers' 
Union.  In  making  known  the  appointment  of  the  Board  on 
Jan.  15,  the  Department  of  Labor  said: 

The  popular  demand  for  a  national  Labor  Administrator  was  in  effect 
granted  yesterday  when  Secretary  of  Labor  Wilson  assumed  the  adminis- 
tration of  a  comprehensive  war-labor  program  and  appointed  a  national 
war-labor  board  of  six  men  and  one  woman,  to  be  known  as  the  Advisory 
Council,  to  assist  him. 

This  is  in  accordance  with  the  recent  action  of  the  Council  of  National 
Defense,  with  the  approval  of  the  President,  in  placing  in  the  hands  of  the 
Secretary  of  Labor  the  formulation  and  execution  of  a  war-labor  adminis- 
tration. It  gives  to  the  Department  of  Labor  full  power  to  deal  with 
every  phase  of  the  war-labor  problem,  including  the  distribution,  trans- 
portation, housing  and  training  of  workers,  and  effects  that  centralization 
and  unification  that  has  been  sought  by  the  Government — labor,  capital 
and  the  public. 

Secretary  Wilson  will  later  increase  the  Council  by  the  ap- 
pointment of  representatives  from  the  War,  Navy  and  Agri- 
cultural Departments  and  the  Shipping  Board.  All  con- 
flicts and  duplication  of  machinery  and  effort  in  supplying 
war  industries  with  labor  will  thereby  be  eliminated  and  com- 
plete co-ordination  established.  The  Labor  Administrator 
and  his  Advisory  Council  will  take  in  hand  the  questions  of 
standardization  of  labor  policies;  the  providing,  distribut- 
ing and  maintaining  of  a  stable  and  adequate  supply  of  work- 
ers; labor  dilution  and  training,  priority  demands,  the  adjust- 
ment of  disputes,  and  the  safeguarding  of  employment,  liv- 
ing and  housing  conditions.  The  Advisory  Council  will 
study  all  phases  of  the  problems,  make  recommendations  and 
plans  for  additional  machinery  and  supervise  their  execu- 
tion. The  prosecution  of  the  various  features  of  the  na- 
tional war-labor  program  will  be  carried  out  through  the  ex- 
isting machinery  of  the  Department  of  Labor  and  such  new 
machinery  as  may  be  created  to  meet  the  war  emergency. 
The  United  States  Employment  Service,  now  a  separate 
bureau  in  charge  of  John  B.  Densmore  as  director,  is  already 
being  expanded  to  take  care  of  the  task  of  economic  distri- 
bution of  workers. 


SAMUEL     GOMPERS     ADVISES     THAT     AMERICAN 
LABOR  WILL  NOT  TAKE  PART  IN  INTERNATIONAL 

CONFERENCE  OF  WORKERS. 
It  was  made  known  in  a  message  of  greeting  cabled  on 
Jan.  10  by  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor,  to  W.  A.  Apple  ton,  Secretary  of  the 
British  Federation  of  Trades  Unions,  and  other  British  labor 
men,  who  are  to  visit  the  United  States,  that  if  any  call  for 
an  international  conference  of  workers  of  all  the  countries 
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of  the  world  should  be  issued,  the  American  Federation  of 
Labor  will  not  participate.  The  message  expressed  agree- 
ment of  the  Federation  with  the  essential  principles  enunci- 
ated by  British  labor  in  its  pronunciamento  of  Dee.  28, 
referred  to  in  these  columns  Jan.  5,  page  42.  The  following 
is  Mr.Gompers's  message  to  the  British  Federation  of  Trades 
Unions: 

I  am  gratified  that  you  and  a  number  of  other  representative  British 
labor  men  are  coming  to  the  United  States.  You  and  they  will  find  hearty 
greeting  and  co-operation. 

The  declaration  of  Dec.  28  of  the  British  labor  conference  at  West- 
minister is  in  essential  principles  identical  with  the  declaration  of  the 
November  convention  of  the  American  Federation  of  Labor  at  Buffalo. 
The  Lloyd  George  declarations  last  week  to  the  Man  Power  Conference  and 
those  of  President  Wilson  Tuesday  to  the  American  Congress  are  in  accord 
upon  the  vital  issues  and  aims  in  this  war.  Thus  the  official  representa- 
tives of  our  Governments  and  of  the  labor  movements  of  our  respective 
countries  have  expressed  the  will  and  purpose  of  the  people,  the  Govern- 
ments and  the  workers  of  Great  Britain  and  America. 

If  any  call  should  be  issued  for  an  international  conference  of  workers 
of  all  countries  of  the  world,  the  American  Federation  of  Labor  will  not 
participate.  The  people  of  Germany  must  establish  a  democracy  within 
their  own  domain  and  make  opportunity  for  international  relations  that 
life  shall  be  secure,  and  that  the  people  of  all  countries  may  live  their  own 
lives  and  work  out  their  own  salvation,  and  unless  this  has  been  accom- 
plished by  the  German  people  themselves,  the  Allied  democracies  in  this 
struggle  must  crush  militarism  and  autocracy  and  bring  a  new  freedom 
to  the  whole  world,  the  people  of  Germany  included. 

Until  these  essentials  are  accomplished  an  international  labor  confer- 
ence with  the  representatives  of  the  workers  of  all  countries,  Germany 
ncluded,  is  prejudicial  to  a  desirable  and  lasting  peace. 


J.  D.  MORROW  TO  HEAD  DISTRIBUTING  DIVISION 
OF  FUEL  ADMINISTRATION. 
The  appointment  of  J.  D.  A.  Morrow,  General  Secretary 
of  the  National  Coal  Association,  as  head  of  a  new  division 
for  the  distribution  of  coal  was  announced  by  Fuel  Adminis- 
trator Garfield  on  Jan.  24.  Mr.  Morrow  will  have  charge 
of  the  routing  and  distribution  of  all  coal  from  producer  to 
consumer.  He  will,  it  is  said,  be  in  charge  of  the  zone  scheme 
of  coal  distribution  expected ,  which  is  referred  to  in  our  item 
to-day  relating  to  freight  congestion.  He  will  further  supervise 
all  budgeting  and  statistical  work,  as  well  as  pools  and  other 
transportation  matters.  He  and  the  bureaus  reporting  to 
him  will,  it  is  reported,  have  no  connection  with  the  fixing 
of  operators'  base  prices  or  retail  prices,  nor  will  he  have 
authority  or  supervision  over  State  Administrators  on  mat- 
ters other  than  apportionment  and  distribution.  Mr.  Mor- 
row has  been  Assistant  Secretary  of  the  Federal  Trade 
Commission,  and  also  served  as  commissioner  of  the  Pitts- 
burgh Coal  Producers'  Association. 


EDWARD  R.  STETTINIUS  MADE  SURVEYOR- 
GENERAL  OF  ARMY  PURCHASES. 
The  appointment  of  Edward  R.  Stettinius  of  J.P.Morgan 
as  Surveyor-General  of  all  Army  purchases  was  announced 
yesterday    by    Secretary    of    War    Baker    in    the  following 
statement: 

Mr.  Edward  R.  Stettinius,  of  New  York,  has  been  appointed  Surveyor- 
General  of  all  Army  purchases.  He  will  be  in  charge  of  the  procurement 
and  production  of  all  supplies  by  the  five  Army  bureaus,  viz.:  Ordnance, 
Quartermaster,  Signal,  Engineer  and  Medical.  It  will  be  his  duty  to  co- 
ordinate such  purchases  and  properly  relate  the  same  to  industry  to  the  end 
that  the  Army  program  be  developed  under  a  comprehensive  plan  which 
will  best  utilize  the  resources  of  the  country. 

From  the  outbreak  of  the  war  Mr.  Stettinius  has  been  in  sole  charge  of 
the  Allied  purchases  in  this  country  and  has  been  responsible  for  the  de- 
velopment of  the  production  of  war  materials.  His  intimate  knowledge 
of  war  conditions  in  Europe  and  in  the  United  States  as  related  to  industry 
and  the  practical  means  he  has  used  to  accomplish  his  plans p.e-eminently 
qualify   him   for    the   position. 

Mr.  Stettinius  will  assume  his  new  duties  at  once  and  establish  his  office 
in  Washington. 


SENATOR  CHAMBERLAIN  DECLARES  MILITARY 

ESTABLISHMENT  OF  AMERICA  HAS 

FALLEN  DOWN. 

The  statement  that  "the  military  establishment  of  America 
has  fallen  down,"  *  *  "that  it  has  almost  stopped  function- 
ing because  of  inefficiency  in  every  bureau  and  every  depart- 
ment of  the  Government  of  the  United  States,"  was  made 
by  Senator  George  E.  Chamberlain  of  Oregon,  Chairman  of 
the  Senate  Committee  on  Military  Affairs ,  in  a  speech  before 
the  National  Security  League  at  the  Hotel  Astor  on  Jan.  19. 
Senator  Chamberlain  was  also  a  speaker  on  the  same  day  at 
the  Republican  Club  of  this  city,  and  in  both  speeches  he 
referred  to  the  proposal  to  introduce  in  the  Senate  on  Jan. 
21  a  bill  providing  for  the  creation  of  a  Cabinet  of  War. 
In  his  address  before  the  National  Security  League,  Senator 
Chamberlain  declared  that  the  lack  of  organization  which 
was  decried  by  the  commanding  officers  in  Revolutionary 
days  and  which  has  been  decried  by  them  since  "are  the 
troubles  which  confront  us  to-day."  "If  their  recommenda- 
tions had  been  followed,"  he  said,  "we  not  only  would 'have 


had  a  splendid  army  to-day,  but  that  army  would  have  been 

organized  and  raised  under  a  system  of  universal  military 

training  that  would  have  made  us  absolutely  unconquerable." 

Senator  Chamberlain  observed  incidentally  "that  America 

did  not  owe  the  accomplishment  of  victory  in  1783  to  its 

own  splendid  army  organization,  but  she  owed  it  to  France 

and  the  splendid  efforts  that  France  made,"  and  he  followed 

this  with  the  declaration  that  "if  America  had  nothing  else 

to  fight  for  in  this  war,  but  to  preserve  the  magnificent 

French  Republic,  every  drop  of  blood  and  every  dollar  of 

the  Treasury  would  be  well  spent  for  this  splendid  people." 

The  following  are  Senator  Chamberlain's  remarks  in  full 

before  the  National  Security   League,   as  reported  in  the 

New   York    "Times": 

I 'assure  you  it  is  a  very  great  pleasure  and  privilege  to  be  permitted  to 
be  with  you  to-day,  because  I  feel  that  we  are  all  engaged  in  the  same  great 
work — the  work  of  the  preservation  not  only  of  our  country,  but  the  preser- 
vation and  perpetuation  of  civilization  itself.  Let  me  disclaim,  my  friends, 
any  further  credit  for  what  has  been  accomplished  and  for  what  we  hope  to 
accomplish  in  the  great  task  that  confronts  us  in  this  emergency.  Let  me 
say  to  you  that  I  have  had  the  co-operation  and  effort  of  the  great  mass  of 
the  members  of  Congress,  without  regard  to  party;  and  in  addition  to  that, 
and  above  and  over  everything  else,  we  have  had  the  support  of  such  dis- 
tinguished men  as  the  ex-President  and  ex-Commander  in  Chief  of  the 
Armies  and  Navies  of  the  United  States,  and  such  men  as  my  friend  Elihu 
Root. 

In  season  and  out  of  season  these  distinguished  gentlemen  have  gone  out 
among  the  people  of  the  country  and  have  tried  to  impress  upon  them,  and 
they  have  begun  to  realize,  that  America,  for  the  first  time  in  its  history, 
is  involved  in  a  war  which  may,  my  friends,  mean  its  life  and  its  dissolution 
unless  America  and  her  allies  happen  to  be  successful  in  it. 

Because  of  the  limitation  upon  my  time,  and  I  know  you  are  all  glad  of 
it,  it  is  absolutely  impossible  to  go  into  this  subject  as  I  would  love  to  go 
into  it  with  you  and  to  discuss  the  military  policy  of  the  United  States,  or  its 
lack  of  military  policy,  since  the  earliest  Revolutionary  time.  It  has  not 
been  the  fact  that  we  have  had  a  faulty  military  policy  during  all  of  those 
years;  it  has  been,  my  friends,  that  we  have  had  no  military  policy  that  has 
led  us  into  these  troublous  times  and  conditions.  We  are  wont  to  talk  of 
the  magnificent  courage  of  our  forefathers,  but  it  has  often  seemed  to  me, 
my  friends,  that  the  most  unfortunate  thing  that  ever  happened  in  this 
country  was  the  fact  that  an  unorganized  militia  at  Bunker  Hill  was'able 
to  defeat  an  organized  army  of  Great  Britain,  because  there  was'; then 
established  what  was  later  to  be  called  the  traditional  policy  of  the  United 
States  against  the  organization  of  a  standing  army,  or,  rather,  of  a  trained 
army  to  be  called  into  service  whenever  the  emergency  required. 

From  that  day  to  this  the  histories  of  our  country  have  talked  about  the 
traditional  policies  of  the  United  States,  and  have  commended  the  valor 
of  the  Revolutionary  troops.  I  have  no  disposition  to  criticise  that  state- 
ment or  to  question  the  valor — the  individual  valor — of  the  splendid  men 
who  fought  the  battles  of  the  Revolutionary  days,  but  the  lack  of  organiza- 
tion which  was  decried  by  the  commanding  officers  then  and  which  has  been 
decried  by  them  since,  and  has  been  criticised,  my  friends,  are  the  troubles 
which  confront  us  to-day;  and  if  their  recommendations  had  been  followed 
we  not  only  would  have  had  a  splendid  army  to-day,  but  that  army  would 
have  been  organized  and  raised  under  a  system  of  universal  military  training 
that  would  have  made  us  absolutely  unconquerable. 

Washington  called  attention  to  it,  and  I  have  sometimes  wondered  how 
that  distinguished  commander  of  the  America  forces,  with  his  splendid  aid, 
Alexander  Hamilton,  ever  had  time  to  organize  an  army,  because  they  de- 
voted much  of  their  time  to  appeals  to  a  Continental  Congress  and  to  the 
States  to  assist  them  in  organizing  an  army  that  might  be  successful  in 
accomplishment  of  victory.  I  wish  I  could  go  into  these  matters  and  dis- 
cuss the  various  battles  that  were  fought;  but,  incidentally,  let  me  tell  you, 
my  friends,  that  America  did  not  owe  the  accomplishment  of  victory  in 
1783  to  its  own  splendid  army  organization,  but  she  owed  it  to  France 
and  the  splendid  efforts  that  France  made. 

With  all  the  pacifists  that  are  abroad  in  the  land  denouncing  America 
for  sending  a  few  hundred  thousand  men,  or  a  million,  to  France  in  this 
day  of  rapid  transit,  it  is  well  to  remember  that  when  America,  on  account 
of  Washington's  efforts,  appealed  to  France  for  assistance  they  sent  to  us 
under  Rochambeau  five  or  six  thousand  troops  across  the  water,  and  instead 
of  taking  them  five  or  ten  days  or  two  weeks  to  reach  America,  they  were 
77  days  from  the  time  they  left  a  French  port  until  they  landed  at  Newport. 
R.  I.,  afflicted  with  disease,  and  chased  every  foot  of  the  way  by  a  British 
fleet.  My  friends,  if  America  had  nothing  else  to  fight  for  in  this  war 
but  to  preserve  the  magnificent  French  Republic,  every  drop  of  blood  and 
every  dollar  of  the  Treasury  would  be  well  spent  for  this  splendid  people. 
I  am  going  to  skip  through  it  all,  because  my  time  is  almost  up  now. 
We  have  got  to  get  out  of  here  at  3  o'clock,  mind  you. 

Traditional  policy?  It  seems  to  me  that  a  war  policy  called  for  by 
Washington  and  advocated  by  him  would  sustain  a  policy  now  of  training 
young  men  to  do  battle  for  their  country.  We  have  departed  from  tradi- 
tional policy,  thank  God,  and  in  the  last  two  years  we  have  enacted  a  law 
that,  as  your  Chairman  has  said,  compels  Americans  to  know  that  the 
duties  of  citizenship  carry  with  them  the  responsibility  for  service  whenever 
that  service  happens  to  be  needed. 

The  selective  draft  law  which  has  been  mentioned  here,  put  into  service 
every  man  between  21  and  30;  and  it  may  be  said  to  the  credit  of  these  young 
men  who  have  been  drafted  that  they  are  rendering  just  as  effective  and 
just  as  patriotic  service  as  those  who  have  volunteered.  I  sometimes  regret 
that  volunteering  has  ever  been  permitted,  for  the  reason  that  in  the  loss 
that  we  sustain  in  the  battles  where  there  is  a  volunteer  system,  as  there 
was  in  Great  Britain,  we  have  a  horizontal  loss,  taking  the  young,  red- 
blooded  people  that  volunteer  for  service  and  leaving  those  who  ought  to 
have  shared  the  fate  of  their  colleagues  at  the  first  sound  of  war.  On  the 
other  hand,  under  this  system  we  take  from  the  walks  of  industrial  and 
commercial  and  everyday  life  young  men  of  all  classes,  so  that  there  is  not 
this  horizontal  loss  that  I  speak  of,  but  rather  a  perpendicular  loss,  where 
the  high  and  the  low,  the  rich  and  the  poor,  the  professional  man  and  the 
artisan,  stand  shoulder  to  shoulder,  and  when  losses  come,  the  loss  falls 
on  all,  every  social  stratum  of  life. 

Let  me  tell  you  that  we  are  going  to  extend  that.  We  are  going  to  com- 
mence to  train  the  young  men  from  18  to  21,  so  that  when  they  become  21 
we  will  have  an  army  of  young  men  to  draw  from  every  walk  of  life. 

But,  say  the  pacifists,  it  is  unnecessary  in  the  United  States  to  train  the 
young  men  or  to  have  an  army.  My  friends,  there  were  those  In  Great 
Britain  who  said  it  was  unnecessary',  and  yet,  but  for  the  fact  that  republican 
France  trained  her  young  men,  what  would  have  become  of  France  when 
the  German  forces  went  down  and  attacked  her  on  her  western  front? 
Nothing  saved  her.  my  friends,  but  the  universal  military  training  which 
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that  splendid  republic  had  in  vogue.  Ah,  my  friends,  let  us  set  away  from 
that  idea.  When  those  who  now  advocate  universal  military  training 
began  to  advocate  it  nobody  was  with  them;  now  the  country,  thank  God, 
is  with  them,  and  the  country  will  see  to  it  that  Congress  gets  with  them, 
too. 

Now,  in  conclusion,  and  I  have  only  touched  a  few  of  the  high  spots ,  let 
me  say  that  the  military  establishment  of  America  has  fallen  down.  There 
is  no  use  to  be  optimistic  about  a  thing  that  does  not  exist. 

It  has  almost  stopped  functioning,  my  friends.  Why?  Because  of 
inefficiency  in  every  bureau  and  in  every  department  of  the  Government 
of  the  United  States.  We  are  trying  to  work  it  out.  I  speak  not  as  a 
Democrat,  but  as  an  American  citizen. 

We  are  trying,  my  friends,  and  I  have  burned  the  midnight  oil  in  an 
effort  to  do  it — we  have  tried  to  centralize  the  power  of  supplying  the 
army  in  one  man  who  can  say  "No"  and  has  the  nerve  to  say  "No,"  when 
the  come  comes  to  say  it.  We  have  reported  a  bill,  following  the  experience 
of  Great  Britain  and  France,  creating  a  Director  of  Munitions  for  this 
purpose.  We  have  gone  one  step  further,  and  we  have  provided  a  bill  for 
the  creation  of  a  Cabinet  of  War,  whose  duty  it  shall  be  to  lay  out  what  we 
never  have  had  and  haven't  now — a  program  to  carry  on  this  war  to  a 
successful  conclusion.  My  friends,  this  is  not  an  Administration  measure; 
it  is  an  American  measure  and  comes  from  Republicans  and  Democrats 
both. 

I  want  this  splendid  audience,  I  want  the  citizenry  of  New  York.  1 
want  you*  Mr.  President,  and  you,  Mr.  Secretary,  and  you,  Mr.  Kahn, 
to  get  behind  it  and  see  to  it  that  this  law  graces  the  statute  books  of 
America,  so  that  America  may  play  her  part  in  the  war.  Let  us,  my  friends, 
rally  to  the  flag  of  our  country  without  regard  to  party.  Let  us  see  to  it 
that  the  Stars  and  Stripes  are  planted  upon  the  plains  of  France  and  be 
there,  as  it  is  here,  the  emblem  of  freedom,  liberty,  and  the  rights  of  man. 

Your  flag  and  my  flag,  and  how  it  flies  to-day 

In  your  land  and  my  land,  and  half  the  world  away, 

Rose-red  and  blood-red,  the  stripes  forever  gleam. 

Show-white  and  soul-white,  the  good  forefathers'  dream, 

Sky-b:ue  and  true-blue  with  stars  to  gleam  aright, 

The  glorious  guidon  of  the  day  is  shed  right  through  the  night. 

And  so,  my  friends,  whether  our  flag  be  planted  here  or  in  France,  or 
wherever  it  may  be,  let  us  see  that  it  may  be  the  symbol  of  the  emblem  of  a 
better  civilization  and  a  better  form  of  Government.     I  thank  you. 


In  addressing  the  Republican  Club  Senator  Chamberlain, 
in  alluding  to  the  plan  to  introduce  the  bill  for  the  creation 
of  a  Cabinet  of  War,  is  quoted  in  the  "Times"  as  having 
said: 

The  roll  of  red  tape  has  grown  with  the  ages,  and  it  can  only  be  destroyed 
in  the  same  way  that  a  tank  destroyed  the  barbed  wire  in  front  of  the 
enemy  trench. 

We  are  seeking  to  put  the  supply  department  of  the  Government  under 
one  head;  that  is,  with  one  man  responsible,  and  when  things  go  wrong 
the  people  will  be  able  to  put  their  finger  on  the  place  that  goes  wrong  and 
locate  the  source  of  the  trouble.  We  are  going  to  apply  business  methods 
to  the  administration  of  Government  affairs.  America  has  been  groping 
in  the  dark  for  ten  months  with  able  hands  but  with  no  head  responsible 
for  a  war  program.     We  want  to  put  a  responsible  head  there. 

Some  people  say  that  the  investigation  now  going  on  tends  to  discredit 
the  Administration.  I  do  not  care  a  hoot  for  that  argument,  for  if  anything 
is  wrong,  the  best  friend  of  the  Administration  is  he  who  can  show  it  where 
inefficiency  and  weakness  exist .  That  such  an  investigation  tends  to 
Injure  the  country  is  not  true.  The  American  people  are  taxing  themselves 
as  never  before.  They  are  yielding  to  the  orders  of  the  Commander-in- 
Chief  willingly.  The  men  and  women  who  are  making  sacrifices  ought  to 
know  what  is  being  done  in  their  interest.  That's  what  the  committee 
is  doing*  and,  in  the  name  of  God  and  the  American  people,  we  are  going 
to  go  on  doing  it,  no  matter  what  happens. 

According  to  the  "Tribune"  Senator  Chamberlain  also 
said: 

The  trouble  Is  a  lack  of  co-ordination,  for  which  the  Administration  is 
not  to  blame.     The  system,  a  hundred  years  old,  is  wrong. 

As  for  President  Wilson,  I  have  the  profoundest  respect  for  him.  He  is 
the  premier  of  the  statesmen  of  all  the  world.  But  neither  Mr.  Wilson 
nor  any  one  man  can  do  everything.  There  must  be  responsible  men 
under  him  to  speed   up  America's  war  program. 

We  are  fighting  for  our  existence.  I  think  the  German  who  said  the 
Kaiser  meant  to  come  here  and  make  us  pay  for  the  war  was  telling  the  tr.it  h . 
I  have  no  assurances  that  the  war  will  not  come  to  our  shores  yet 

We  haven't  had  any  definite  war  program.  We  have  none  to-day. 
And  yet,  I  think  that  back  in  191-1  any  man  able  to  visualize  the  struggle 
overseas  must  have  known  that  eventually  we  would  be  drawn  into  it . 

We  need  to  arouse  ourselves.  There  is  danger  in  the  pacifist  talk  in 
some  States.  It  may  yet  defeat  the  preparedness  movement.  And  God 
help  us  if  it  does. 

Speaking  of  the  coal  crisis,  Senator  Chamberlain,  the 
"Times"  reports,  had  the  following  to  say: 

There  would  have  been  no  need  for  this  coal  trouble  if  a  coal  program 
had  been  mapped  out  six  months  ago.  When  the  discussion  on  coal  came 
up  last  summer  it  was  brought  to  the  attention  of  the  whole  country  when 
one  part  of  the  Administration  fixed  a  price  on  the  product.  I  voted  for 
sustaining  the  Garfield  order,  though  I  believed  it  was  not  wise.  I  learned 
that  there  were  127  ships  in  the  port  of  New  York  that  were  not  carrying 
supplies  to  the  Allies  because  they  had  no  coal,  and  I  proposed  to  place 
life  before  property  in  this  war. 

President  Wilson's  statement  refuting  the  assertions  of 
Senator  Chamberlain  is  referred  to  in  another  item,  together 
with  the  reply  of  the  Senator. 


PRESIDENT   WILSON'S  REPLY   TO   SENATOR  CHAM- 
BERLAIN'S   STATEMENT    THAT    MILITARY 
ESTABLISHMENT  OF  AMERICA  HAD 
FALLEN  DOWN. 
In  another  item  we  give  an  account  of  a  speech  made  last 
Saturday  by  Senator  Chamoerlain   to  the  effect  that  the 
military  establishment  of  America  had  fallen  down — "that  it 
has  almost  stopped  functioning  because  of  inefficiency  in 
every  bureau  and  every  department  of  the  United  States."  I 


President  Wilson  took  occasion  to  answer  this  on  Jan.  21, 
when  he  issue  a  statement  characterizing  Senator  Cham- 
berlain's assertions  as  "an  astonishing  and  absolutely  unjus- 
tifiable distortion  of  the  truth."  Below  we  quote  the  state- 
ment issued  in  the  President's  behalf: 

When  the  President's  attention  was  called  to  the  speech  made  by  Sena- 
tor Chamberlain  at  a  luncheon  in  New  York  on  Saturday,  he  immediately 
inquired  of  Senator  Chamberlain  whether  he  had  been  correctly  reported, 
and,  upon  ascertaining  from  the  Senator  that  he  had  been,  the  President 
felt  it  his  dvity  to  make  the  following  statement: 

"Senator  Chamberlain's  statement  as  to  the  present  inaction  and  in- 
effectiveness of  the  Government  is  an  astonishing  and  absolutely  un- 
justifiable distortion  of  the  truth.  As  a  matter  of  fact,  the  War  Depart- 
ment has  performed  a  task  of  unparalleled  magnitude  and  difficulty  with 
extraordinary  promptness  and  efficiency.  There  have  been  delays  and 
disappointments  and  partial  miscarriages  of  plan,  all  of  which  have  been 
drawn  into  the  foreground  and  exaggerated  by  the  investigations  which 
have  been  in  progress  since  the  Congress  assembled — investigations  which 
drew  indispensable  officials  of  the  Department  constantly  away  from  their 
work  and  officers  from  their  commands,  and  contributed  a  great  deal  to 
such  delay  and  confusion  as  had  inevitably  arisen.  But  by  comparison 
with  what  has  been  accomplished,  these  things,  much  as  they  were  to  be 
regretted,  were  insignificant,  and  no  mistakes  has  been  made  which  has 
been  repeated. 

Nothing  helpful  or  likely  to  speed  or  facilitate  the  war  tasks  of  the  Gov- 
ernment has  come  out  of  such  criticism  and  investigation.  I  understand 
that  reorganizations  by  legislation  are  to  be  proposed  (I  have  not  been 
consulted  about  them  and  have  learned  of  them  only  at  second  hand), 
but  their  proposal  came  after  effective  measures  of  reorganization  had  been 
thoughtfully  and  maturely  perfected,  and,  inasmuch  as  these  measures 
have  been  the  result  of  experience,  they  are  much  more  likely  than  any  others 
to  be  effective,  if  the  Congress  will  but  remove  the  few  statutory  obstacles 
of  rigid  departmental  organization  which  stand  in  their  way. 

The  legislative  proposals  I  have  heard  of  would  involve  long  additional 
delays  and  turn  our  experience  into  mere  lost  motion.  My  association  and 
constant  conference  with  the  Secretary  of  War  have  taught  mo  to  regard 
him  as  one  of  the  ablest  public  officials  I  have  ever  known.  The  country 
will  soon  learn  whether  he  or  his  critics  understand  the  business  in  hand. 

To  add,  as  Senator  Chamberlain  did,  that  there  is  inefficiency  in  every 
department  and  bureau  of  the  Government  is  to  show  such  ignorance  of 
actual  conditions  as  to  make  it  impossible  to  attach  any  importance  to  his 
statement.  I  am  bound  to  infer  that  that  statement  sprang  out  of  opposi- 
tion to  the  Administration's  whole  policy  rather  than  out  of  any  serious 
intention  to  reform  its  practice. 

In  answer  to  the  above,  Senator  Chamberlain  made  the 
following  reply  on  the  21st: 

In  my  New  York  speech  I  'had  not  prepared  the  address  and  spoke 
twenty  minutes  extemporaneously,  without  notes.  I  pointed  out  that 
from  Bunker  Hill  to  the  present  time  we  had  had  no  military  organization 
or  policy.  The  press  report  of  my  address  was  correct.  But  my  argument 
was  directed  to  the  military  establishment  and  not  to  other  departments 
of  the  Government,  although  it  was  broad  enough  to  be  subject  to  that 
interpratation.  But  those  hearing  it  knew  I  referred  merely  to  the  military 
establishment,  and  that  the  Senate  Military  Committee  had  undertaken, 
through  the  bills  for  a  war  cabinet  and  a  director  of  munitions  to  work 
out  changes  in  the  establishment. 

I  explained  that  these  bills  were  not  Administration  measures.  I  did 
not  misrepresent  them. 

Secretary  Baker's  efforts  to  better  his  organization  have  my  utmost 
approval.  He  has  made  much  improvement .  But  the  inherent  weakness 
of  his  reorganization  is  that  nobody  between  the  army  and  the  President  has 
legal  authority.  There  is  the  Council  of  National  Defense,  the  War 
Industrial  Board  and  the  Clearanco  Committoe — all  purely  voluntary 
organizations — between  the  President  and  the  army.  The  War  Cabinet 
and  Director  of  Munitions  would  bo  created  by  law  with  definite  legal 
powers  and  duties,  respectively,  to  map  out  and  direct  war  policies  and  to 
have  charge  of  war  supplies.  My  this  plan  we  would  substitute  a  strong 
for  the  only  weak  link  in  the,  chain  of  organization. 

I  regret  very  much  that  the  Administration  is  not  with  me.  But  I  am 
acting  under  my  oath  and  will  have  the  approval  of  my  own  conscience 
even  if  not  of  the  Administration.  The  people  art;  entitled  to  be  left  into 
the  commit  tees  confidence.  If  the  people  don't  want  it,  that  will  be  all 
right .      It's  their  war. 

A  lengthy  speech  was  made  in  the  Senate  by  Senator 
Chamberlain  on  Thursday,  the  24th,  in  which  he  replied 
to  the  President's  criticism  of  him.  During  his  speech  the 
Senator  made  public  a  letter  addressed  to  him  by  the  Presi- 
dent on  the  11th  inst.,  in  which  the  latter  made  known  his 
opposition  to  the  bill  introduced  in  the  Senate  on  that  day  by 
Senator  Chamberlain's  providing  for  the  creation  of  a 
Department  of  Munitions.  The  following  is  the  letter  of 
the  President  made  public  by  Senator  Chamberlain.  While 
marked  "personal,"  the  Senator  said  he  felt  free  to  make  it 
public,  now  that  the  President  had  said  he  was  not  consulted 
about  impending  legislation. 

THE  WHITE   HOUSE. 

Washington,  Jan.  11  1918. 

My  Dear  Sir — When  you  and  Senator  Hitchcock  were  at  the  White 
House  the  other  evening,  we  were  discussing  various  suggestions  of  co- 
ordination and  means  of  speeding  up  the  military  program  and  among  other 
things  you  told  mo  that  you  had  in  mind  a  bill  for  the  creation  of  a  Mu- 
nitions Ministry. 

That,  of  course,  set  my  mind  to  work  on  that  particular  suggestion, 
and  I  feel  that  I  ought  to  say  to  you,  now  that  the  matter  is  clear  in  my  mind, 
that  I  hope  sincerely  no  such  reco-ordination  will  bo  attemptod.  For  one 
thing,  it  would  naturally  include  the  navy  as  well  as  the  army,  and  would, 
so  far  as  the  navy  is  concerned,  bring  about,  I  fear,  ajdislocat  ion  of  activities 
which  would  cause  delay  where  there  is  none  that  is  avoidable;  and  in  regard 
to  the  army,  I  think  that  nothing  substantial  would  be  accomplished.  In- 
deed, I  believe  that  delay  would  inevitably  be  produced  by  such  a  measure. 

I  have  had  in  the  last  few  months  a  great  deal  of  experience  in  trying 
to  co-ordinate  things,  and  upon  every  fresh  co-ordination  delay  inovitably 
results,  and  not  only  delay,  but  all  sorts  of  cross-currents  of  demoralization, 
which  are  very  serious  impediments  to  the  effective  conduct  of  business. 

Rather  intimate  information  from  the  other  side  of  the  water  convinces 
me  that  the  munition  ministries  which  have  been  set  up  there  have  not  ful- 
filled the  expectations  of  those  who  advocated  them,  andfthe  structurejof 
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those  Governments  is  so  utterly  different  from  our  own  that  we  could  not, 
if  we  would,  create  any  such  party  of  power  and  influence  between  the 
head  of  such  a  bureauand  the  heads  of  permanent  depart  ments  as  can  be 
created  under  such  political  arrangements  as  the  French  and  English. 

In  short,  my  dear  Senator,  my  judgment  is  decidedly  that  we  would  not 
only  be  disappointed  in  the  results,  but  that  to  attempt  such  a  thing  would 
greatly  embarrass  the  processes  of  co-ordination  and  of  action  upon  which 
I  have  spent  a  great  deal  of  thought  and  pains,  and  which  I  believe  are  more 
and  moro  rapidly  yielding  us  the  results  we  desire. 

I  felt  that  I  ought  not  to  keep  you  in  ignorance  of  what  had  been  going 
on  in  my  mind  with  regard  to  this  important  matter. 

Cordially  and  sincerely  yours, 

WOOD  ROW  WILSON. 

The  Hon.  George  E.  Chamberlain,  United  States  Senate. 

Senator  Chamberlain's  bill  creating  a  War  Cabinet  of 
three  was  introduced  by  him  on  the  21st.  President  Wilson, 
in  indicating  his  opposition  to  it  to  leaders  of  Congress  with 
whom  he  conferred  on  that  day,  stated  that  he  considered 
that  the  creation  of  the  Cabinet  would  take  the  personal 
direction  of  America's  part  in  the  conflict  out  of  his  hands, 
and  likened  it  to  the  attempts  to  curtail  the  authority  of 
President  Lincoln.  He  also  served  notice  on  Democratic 
leaders  in  tbe  Senate  that  he  would  use  all  his  influence  and 
power  to  defeat  the  bill. 

On  the  24th,  following  Senator  Chamberlain's  speech,  a 
motion  to  refer  the  War  Cabinet  bill  back  to  the  Committee 
on  Military  Affairs  was  carried  by  a  viva  voce  vote.  It  is 
expected  to  be  favorably  reported  on  Monday  next,  when 
a  fight  to  bury  it  in  the  Committee  on  Naval  Affairs  is  looked 
for. 


HEARINGS  ON  ADMINISTRATION'S  BILL  TO  CARRY 
OUT  GOVERNMENT  CONTROL  OF  RAILROADS. 

The  opinion  that  the  Government  should  retain  the  opera- 
tion of  the  railroads  for  some  time  after  peace  ensues,  and 
not  return  them  to  private  ownership  until  new  and  compre- 
hensive laws  had  been  enacted  to  govern  them,  was  expressed 
by  Director-General  of  Railroads  McAdoo  before  the  Senate 
Committee  on  Inter-State  Commerce  on  Jan.  21.  Mr. 
McAdoo's  views  were  given  during  the  Committee's  hearing 
on  the  Administration's  bill  to  carry  out  Government  opera- 
tion of  the  railroads  during  the  war.  The  Director-General 
appeared  before  Committees  of  the  Senate  and  House  on 
three  days — Saturday  last,  and  Monday  and  Wednesday  of 
the  present  week,  Jan.  21  and  23.  In  setting  his  views 
before  the  Senate  Committee  on  Inter-State  Commerce  on 
Monday  last  Mr.  McAdoo  stated  that:  "It  should  be  borne 
in  mind  that  by  the  end  of  the  war  the  public  and  shippers 
will  be  accustomed  to  dealing  with  the  Government,  and  I 
convinced  that  a  thorough  time  should  be  given  at  the  end 
of  the  war  before  the  railroads  are  turned  back  to  their 
owners." 

Mr.  McAdoo,  in  answer  to  direct  questioning,  stated  that 
he  did  not  personally  believe  in  Government  ownership;  but 
he  expressed  the  belief  that  it  would  be  "impossible  to  turn 
the  roads  back  to  their  owners  under  exactly  the  same  sys- 
tem by  which  they  were  operated  when  the  Government 
took  them  over."  There  must  be,  said  Mr.  McAdoo,  some 
form  of  Government  control.  Because  of  an  entirely  new 
situation  which  he  thought  would  exist  when  peace  arrived, 
Mr.  McAdoo  considered  it  injurious  to  the  stockholders 
to  throw  the  railroads  back  into  private  operation  without 
first  adopting  "comprehensive  and  rational  legislation." 
As  to  whether  the  railroads  would  continue,  while  under 
Government  control,  to  operate  under  their  old  management, 
except  for  orders  given  from  time  to  time  by  the  Director- 
General,  Mr.  McAdoo  stated  that  the  fundamental  principles 
of  operation  have  been  changed  by  orders  already  given  and 
that  others  are  in  contemplation  which  change  entirely  the 
routing  of  traffic.  While  denying  on  the  21st  that  he  had 
anything  to  do  with  the  fuel  restriction  order,  Mr.  McAdoo 
stated  that  he  approved  it  and  believed  it  would  be  very 
beneficial.  He  declared  that  the  transportation  situation 
was  being  improved  and  that  the  entire  fuel  problem  could 
be  worked  out  so  that  his  office  could  effect  a  better  distri- 
bution. Mr.  McAdoo,  when  asked  by  Senator  Kellogg  if 
he  believed  the  power  to  fix  rates  should  be  taken  from  the 
Inter-State  Commerce  Commission  and  the  State  Commis- 
sions, said: 

I  think  that  when  tbe  Fresident  takes  over  the  roads  as  a  war  measure 
it  Is  unwise  to  have  anything  that  he  cannot  control.  If  I  had  to  make 
application  to  the  State  commissions  every  time  I  wanted  to  fix  a  demur- 
rage or  a  new  rate,  I  would  destroy  the  effectiveness  of  the  whole  Govern- 
ment control. 

With  the  insistence  by  Senator  Cummins  for  an  expression 
of  Mr.  McAdoo's  views  on  the  taking  away  from  the  Inter- 
State  Commerce  Commission  of  its  right  to  exercise  authority 
over  the  roads  and  the  placing  of  that  authority  in  the  hands 
of  the  President,  Mr.  McAdoo  replied: 


I  do  not  desire  to  express  any  lack  of  confidence  in  any  board  or  com- 
mission, but  I  feel  that  I  would  rather  place  in  the  control  of  any  Presi- 
dent, no  matter  who  he  may  be,  the  right  to  control  railroads  than  in  any 
board  or  commission. 

During  his  appearance  before  the  Senate  Committee  on 
Inter-State  Commerce  on  Jan.  19,  Director-General  McAdoo 
urged  the  speedy  passage  of  the  pending  railroad  bill  to  clarify 
the  financial  situation,  so  as  to  permit  the  floating  of  $10,- 
000,000,000  U.  S.  bonds  by  the  Government  by  the  end  of 
the  current  fiscal  year.  A  statement  of  similar  purport  was 
made  by  Mr.  McAdoo  on  the  23rd,  when  he  was  given  a  hear- 
ing before  the  House  Committee  on  Inter-State  Commerce. 
The  New  York  "Times"  quoted  him  on  that  day  as  saying: 

Over  and  above  the  deficit  and  other  measures  now  before  Congress, 
the  Government  faces  the  necessity  of  raising  810,000,000,000  between  now 
and  June.  With  our  financial  situation  as  it  is  now — uncertainty  largely 
prevailing— we  can  do  nothing.  Our  savings  banks  investment  concerns, 
and  other  fiduciary  institutions  hold  $4,000,000,000  of  railroad  securities. 
So  long  as  these  institutions  are  uncertain  as  to  the  status  of  the  securities 
they  hold,  what  income  they  will  get,  and  what  the  future  holds  for  their 
interest  and  dividends,  they  are  in  no  position  to  buy  the  bonds  which  we 
must  offer. 

Secretary  McAdoo  also,  according  to  the  "Times,"  stated 
on  the  23rd  that  while  he  had  definite  ideas  against  fixing  a 
definite  duration  of  time  after  the  war  within  which  the  rail- 
roads must  be  returned  to  their  owners,  he  would  cheerfully 
accept  the  bill  in  any  form  the  committee  prepared  it.  The 
prime  necessity,  he  urged,  was  speed.  On  the  19th  inst. 
Director-General  McAdoo  in  answer  to  questions  put  by, 
Senator  Robinson  of  Arkansas,  stated,  according  to  the 
"Times,"  that  under  war  conditions  "Government  control 
was  inevitable  for  two  reasons."     He  added: 

It  was  apparent  that  under  private  management  close  co-ordination  of 
facilities  could  not  be  effected,  because  each  of  the  roads  naturally  was 
seeking  to  get  all  the  business  it  could.  Only  under  Government  control 
could  this  co-ordination  be  achieved.  It  was  also  necessary  to  stabilize, 
or  clarify,  the  financial  situation.  There  are  $4,000,000,000  of  railroad 
securities  held  by  banks,  trust  companies,  and  fiduciary  institutions 
throughout  the  country.  These  form  a  considerable  portion  of  the  coun- 
try's basis  of  credit.  Under  existing  conditions  the  shrinking  in  value  of 
these  securities  created  a  serious  situation. 

In  stating  on  the  19th  that  the  present  railroad  organiza- 
tions would  continue  to  be  employed  as  long  as  they  are 
satisfactory,  Mr.  McAdoo  said: 

I  don't  feel  that  the  Government  ought  to  employ  anybody  who  isn't 
necessary,  but  I  feel  that  we  should  not  disintegrate  the  railroad  organi- 
zations until  Congress  has  decided  the  future  of  the  railroads. 

Director-General  McAdoo  said  that  some  good  had  been 
accomplished  in  the  three  weeks  of  Government  control 
through  re-routing,  distribution  and  co-ordination.  Ques- 
tioned on  the  19th  regarding  the  necessity  for  Government 
control,  Mr.  McAdoo  said  it  was  made  necessary  by  the 
railroads'  lack  of  facilities  to  handle  increased  war  traffic 
and  their  failure  to  properly  co-ordinate.  Disclaiming  any 
intention  to  censure  the  carriers,  he  said  blame  for  not  meet- 
ing the  transportation  situation  rested  upon  them  because 
of  their  failure  to  increase  their  facilities  in  1916  and  1917. 
In  those  years,  he  said,  they  spent  less  for  improvements 
than  in  previous  years,  despite  increased  traffic.  In  refer- 
ring to  the  recent  conditions  with  which  the  railroads  have 
had  to  cope,  Mr.  McAdoo  said: 

I'm  not  giving  excuses  but  there  are  conditions,  some  that  no  human 
skill  and  ability  can  overcome.  For  three  weeks  we  have  had  successive 
blizzards  and  harbors  blocked  with  ice.  One  of  the  serious  troubles  is 
delay  in  unloading  freight  cars.  I've  tried  to  correct  that  by  increasing 
demurrage  charges,  and  I  hope  it  will  have  a  helpful  influence.  Also, 
there  is  a  shortage  of  motive  power  and  a  shortage  of  labor.  There  is  a 
genera]  condition  that  I  think  we  can  largely  overcome,  and  by  Govern- 
ment direction  materially  help  the  situation.  It  can't  be  done  in  a  day 
or  a  week  or  two  or  three  weeks,  but  it  can  be  done  eventually. 

Senator  Kellogg  asked  if  he  did  not  know  much  of  the 
congestion  was  .due  to  the  numerous  priority  orders.  Mr. 
McAdoo  replied  he  did  not.  With  regard  to  the  treatment 
of  the  "short  lines,"  Mr.  McAdoo  stated  on  the  19th  that 
investigations  were  being  made  to  determine  what  short-line 
railroads  are  to  be  retained  by  the  Government.  Those 
not  taken  over,  he  declared,  will  not  be  compensated  and,  if 
they  suffer  damages,  redress  will  have  to  be  obtained  in  the 
courts.  He  said  it  was  not  proposed  to  keep  control  of  any- 
unnecessary  lines.  Mr.  McAdoo  urged  the  retention  in 
the  bill  of  the  provision  appropriation  of  $500,000,000  to 
carry  out  the  Government  control  of  the  railroads.  As  to 
the  use  to  which  this  sum  was  expected  to  be  put,  Mr.  Mc- 
Adoo said: 

We  expect  to  use  this  fund  to  meet  any  deficiency  that  may  arise,  to 
finance  the  roads  that  need  financing,  and  for  other  such  purposes.  I  hope 
and  expect  that  under  centralized  control  the  deficiency,  if  any.  will  be 
small.  I  don't  believe  a  very  great  sum,  comparatively,  will  be  needed 
for  financing  the  roads. 

As  to  whether  the  Government  expected  to  use  part  of 
the  revolving  fund  to  pay  railroad  obligations  maturing 
this  year,  amounting  to  more  than  $200,000,000,  Director- 
General  McAdoo  is  reported  in  the  "Times"  as  saying: 
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We  expect  the  railroads  to  take  care  of  those  obligations  themselves, 
either  through  a  reissue  or  some  other  method.  I  do  not  believe  we  will 
have  to  use  any  of  the  $500,000,000  to  pay  the  maturing  obligations. 

The  following  additional  testimony  offered  by  Mr.  McAdoo 
on  the  19th  is  also  taken  from  the  "Times": 

Senator  Gore  asked  about  the  power  of  States  to  tax  the  roads. 

"So  long  as  State  taxation  does  not  interfere  with  Government  opera- 
tion," said  Mr.  McAdoo,  "there  is  no  disposition  to  interfere  with  it. 
But  we  do  not  wish  to  allow  anything  to  be  done  which  will  materially 
change  the  condition  of  the  roads,  so  that  when  we  give  them  back  to  their 
owners  we  can  give  them  back  in  about  the  shape  in  which  we  found  them 
I  hope  that  rehabilitation  of  railroad  credit,  due  to  Government  control, 
will  go  a  long  way  toward  solving  the  financial  problem." 

The  proposed  basis  of  compensation  of  the  roads,  Mr.  McAdoo  said,  is 
fair  in  his  judgment. 

Senator  Gore  sought  to  establish  the  status  of  railroad  employees  under 
Federal   control. 

"Are  they  Government  employees?"  he  asked. 

"My  view  is  that  thus  far  the  men  are  employees  of  the  roads  that  hired 
them."  responded  Mr.  McAdoo.  He  said  that  what  their  status  would 
be  later  he  was  not  ready  to  discuss. 

On  the  23d,  in  detailing  the  needs  of  the  railroads  before 
the  House  Committee,  Mr.  McAdoo  stated  that  the  neces- 
sity for  the  $500,000,000  fund  proposed  in  the  bill  was  due 
in  part  to  need  of  maintaining  and  improving  the  roads  and 
in  aiding  those  in  a  weak  credit  position.  Asked  what  sum 
total  the  Government  might  finally  expend  in  this  manner, 
he  submitted  the  following  figures  on  the  roads'  own  expendi- 
tures for  the  last  five  years:  1912,  $477,000,000;  1913, 
$600,000,000;  1914,  $550,000,000;  1915,  $263,000,000;  1916, 
$281,000,000.  The  "Times,"  which  is  authority  for  this 
account  of  Mr.  McAdoo's  testimony,  further  says: 

Mr.  McAdoo  added  that  he  thought  the  $500,000,000  should  be  regarded 
as  a  one-year  appropriation,  and  that  if  Government  control  should  last 
longer,  similar  sums  might  have  to  be  asked  of  Congress  periodically.  He 
hoped  to  add  to  this  sum  by  the  profits  which  the  Government,  by  unified 
operation  and  other  economies,  might  effect. 

"With  respect  to  maturities,"  he  said,  "I  hope  the  railroads,  aided  by 
the  Government  guarantee,  will  be  able  to  take  care  of  their  own.  If  it 
should  be  required,  Government  aid  should  be  given  wherever  it  is  necessary 
to  protect  the  credit  position  of  roads  taken  over.  I  assume  a  first-rate 
railroad  bond,  guaranteed  as  it  is  by  the  Government,  should  easily  be 
refunded.  The  great  needs  of  the  Government  are  such  at  any  rate  that 
all  bond  flotations  necessarily  will  have  to  be  conducted  with  the  approval 
of  the  national  Treasury.' 

************* 

Representative  Decker  of  Missouri  said  he  had  been  greatly  impressed 
with  the  argument  of  Clifford  Thorne  that  the  Inter-State  Commerce 
Commission  should  retain  its  right  to  fix  rates,  allowing  the  Director 
plenary  powers  as  to  operation. 

"With  the  control  of  the  roads  in  the  President's  hands,"  replied  Mr. 
MeAdoo.  "it  is  essential  that  he  should  have  the  same  full  control  over 
their  properties  as  he  has  to  send  men  into  battle.'  To  protect  our  Federal 
Treasury,  it  is  entirely  necessary  that  we  be  able  to  control  our  income 
through  fixation  of  rates." 

Be  said  he  thought  the  Inter-State  Commerce  Commission  should  con- 
duct its  hearings  on  rates  as  usual,  but  that  its  findings  should  be  in  the 
nature  of  recommendations  to  the  President.  State  Commissions,  he 
thought,  should  retain  all  usual  powers,  subject  also  to  re\  ie«  . 

"How  about  the  power  of  Commissions  to  allow  the  issuance  of  bonds 
for  matters  of  'convenience  and  necessity'?"  asked  Representative  Esch 
of  Wisconsin. 

"I  should  like  to  be  consulted  on  that,"  said  Mr.  McAdoo. 

He  continued  that  after  his  action  on  demurrage  his  associates  had  begun 
a  study  of  the  reconsignment  privilege,  which  they  had  found  often  to 
be  "a  very  great  abuse  which  must  be  corrected."  Passenger  traffic,  he 
thought,  already  had  been  curtailed  so  far  as  the  necessity  of  conditions 
demanded.  He  was  not  considering  a  general  raise  in  traveling  rates. 
He  had  ordered  all  railroads,  before  they  canceled  trains  hereafter,  to  obtain 
his  consent,  winch  he  would  give  only  after  conference  with  the  State 
Commissions  or  Inter-State  Commerce  Commission. 

"Where,"  asked  Representative  Dillon  of  South  Dakota,  "does  the 
President  get  his  control  over  rates?" 

"it  inheres  in  his  general  control,"  said  the  Director. 
1    nig  again  to  questions.  Mr.  McAdoo  said: 

"To  take  over  the  so-called  short  lines,  or  systems  not  essential  to  the 
fighting  welfare  of  the  country,  is  an  unthinkable  proposition.  The  Fed- 
eral Treasury  has  all  it  can  do  to  mcot  the  inexorable  demands  upon  it. 
You  might  as  well  propose  to  take  cripples  into  the  army  so  they  might 
be  assured  an  income  which  in  many  cases  they  never  had  before  the  war. 
The  small  roads  will  not  find  the  United  States  a  hard  master." 

"But  they  complain,"  said  Chairman  Sims,  "that  much  of  their  business 
resulted  from  the  solicitation  which  they  have  been  ordered  by  you  to  cease." 

"There  has  been  no  such  order.''  said  Mr.  McAdoo.  "1  am  considering 
none.     They  may  operate  just  as  before  the  war." 

Representative  Dewalt  of  Pennsylvania  asked  Mr.  McAdoo  if  he  would 
object  seriously  to  the  following  amendment: 

"That  the  Federal  control  of  transportation  herein  and  herebefore  as- 
sumed shall  extend  to  the  period  of  the  war  and  for  a  reasonable  period 
thereafter,  not  exceeding  three  years,  during  which  the  Congress  shall  fix 
the  termination  of  such  control." 

Mr.  McAdoo  said  he  folt  that  the  committee  should  draft  its  own  opinions 
lation,  but  that  his  own  view  was  strongly  against  fixing  any  limit. 
He  said  much  more  time  than  now  seemed  necessary  might  be  requirod  for 
calm  and  intelligent  legislation.  He  concluded  that  the  courts  undoubtedly 
would  hold  that  under  the  present  war  legislation  the  roads  would  have  to 
be  returned  to  their  owners  wihin  a  reasonable  period,  unless  Congress 
should  interject  further  action. 


Glen  E.  Plumb,  representing  the  railroad  brotherhoods 
before  the  Senate  Inter-State  Commerce  Commission,  on 
the  23d  repeated  his  statement  of  the  previous  day  before 
the  House  Committee.  Ho  urged  that  the  bill  be  amended 
to  clearly  provide  that  it  is  a  war  measure  and  should  not 
be  taken  as  a  precedent  for  future  legislation  after  Govern- 
ment   control    over    the    railroads    has    been    relinquished. 


A  possible  reduction  in  the  number  of  railroad  employees 
under  Government  operation  was  touched  upon  at  the  House 
Inter-State  Commerce  Committee's  hearing  on  Jan.  11  by 
Julius  Kruttschnitt,  Chairman  of  the  board  of  the  Southern 
Pacific,  who,  speaking  for  the  American  Railway  Associa- 
tion, voiced  serious  objection  to  any  pruning  of  lists  of  em- 
ployees, on  the  ground  that  it  would  seriously  affect  the 
organization  of  the  lines  and  mean  disarrangement  when  the 
properties  are  turned  back  to  their  owners  after  the  war. 

C.  A.  Prouty,  head  of  the  Valuation  Department  of  the 
Inter-State  Commerce  Commission,  told  the  committee  on 
the  23d  that  he  did  not  agree  with  the  opinion  expressed  by 
Director-General  McAdoo  that  the  power  to  fix  rates  should 
be  paramount  with  the  President.  He  did  not  go  into  the 
question  further. 

Clifford  Thorne,  counsel  for  the  shippers,  argued  against 
the  bill's  provisions  for  compensating  the  railroads  at  the 
hearing  on  the  22d  before  the  House  Inter-State  Commerce 
Committee.  We  refer  elsewhere  in  detail  to  what  he  had 
to  say.  We  also  refer  in  another  item  to  the  redrafting  of 
the  railroad  bill. 


CLIFFORD  THORNE' S  PROPOSAL  FOR  COMPENSATION 
TO  RAILROADS  DURING  GOVERNMENT  CONTROL. 
Clifford  Thorne,  Counsel  for  the  shippers,  delivered  a 
lengthy  argument  before  the  Senate  Committee  on  Inter- 
State  Commerce  against  the  compensation  provided  for 
the  railroads  in  the  pending  bill,  designed  to  carry  out 
Government  control  of  the  carriers.  Mr.  Thorne  suggested 
that  the  standard  return  to  any  carrier  paying  dividends  of 
3%  or  more  be  confined  to  a  payment  of  all  of  their  interest 
and  dividend  obligations,  in  addition  to  a  guarantee  that  the 
properties  be  kept  in  good  condition  and  that  their  credit 
be  maintained.  Mr.  Thorne  proposed  that  the  surplus 
above  dividends  be  divided  equally  between  the  railroads 
and  the  Government,  this  furnishing  a  fund  for  the  building 
of  improvements  and  providing  a  reserve  to  take  care  of  the 
weaker  lines.  He  also  suggested  that  the  Inter-State 
Commerce  Commission  should  continue  to  have  jurisdiction 
over  rates.     The  following  are  Mr.  Thome's  remarks  in  full: 

This  measure  involves  the  greatest  financial  transaction  in  recorded 
history.  Those  for  whom  1  am  speaking  are  in  hearty  accord  with  the 
main  purpose  of  this  legislation,  but  it  would  be  strange  indeed  if  the  first 
draft  of  a  bill  involving  a  matter  of  this  magnitude  were  perfect  in  every 
respect        We  submit  two  suggestions  for  your  consideration. 

First.  We  recommend  a  change  in  the  compensation  to  be  paid  the  rail- 
roads. 

We  should  approach  the  question  of  compensation,  not  in  a  spirit  of 
dickering,  of  making  a  trade,  but  with  the  object  of  dealing  with  the  subject 
along  broad  lines,  of  trying  to  render  substantial  justice  to  those  railroads 
and  to  the  public. 

The  basis  provided  in  this  bill  for  arriving  at  the  compensation  to  be 
paid  by  the  public  for  the  use  of  a  Governmental  agency,  is  contrary  to 
the  principles  laid  down  in  the  unanimous  decision  of  the  Inter-State  Com- 
merce Commission  in  the  1910  Western  Advance  Kate  Case.  Mr.  Secre- 
tary Lane  wrote  that  opinion  while  he  was  a  member  of  the  Commission. 
At  that  time  he  was  not  in  politics,  but  was  acting  in  a  Judicial  capacity, 
alter  the  e\  idence  and  argument  had  been  submitted  in  one  of  the  greatest 
cases  of  this  generation.  This  method  of  determining  the  compensation 
to  which  a  railroad  is  entitled  is  based  upon  principles  which  Mr.  Lane 
branded  as  unreasonable  and  unjusi . 

If  the  railroads  demand  this  return  1  deliberately  charge  them  with  bad 
faith,  a  breach  of  trust  with  '.he  American  people.  Under  oath  on  the 
witness  stand  in  the  year  1910  the  leading  witness  lor  Jie  western  railroads, 
and  the  leading  witness  for  the  eastern  railroads,  both  asked  for  a  surplus 
for  the  purpose  of  laying  up  a  fund  to  tide  them  over  lean  years,  to  build 
non-revenue  producing  Improvements,  and  to  maintain  their  credit; 
and  both  of  these  gentlemen  declared  they  would  not  ask  for  this  surplus 
to  be  capitalized.  They  wanted  the  public  to  pay  thema  reasonable  divi- 
dend and  to  go  into  partnership  with  them  on  these  non  revenue  producing 
improvements,  &c.  Now  it  is  proposed  to  repudiate  that  partnership  and 
to  have  Congress  place  on  the  statute  books  a  provision  which  capitalizes 
these  surplus  earnings.  It  is  proposed  to  make  the  public  pay  all  the  in- 
terest on  their  debt,  pay  them  a  reasonable  dividend  on  their  stock,  keep 
their  properties  up  to  100';  of  their  present  condition,  tide  them  over  these 
perilous  times  during  the  war.  maintain  their  credit  for  them,  build  non- 
revenue  producing  improvements  on  their  properties,  give  them  a  surplus 
with  which  to  build  railroad  properties  for  them,  and  then  to  pay  them  a 
return  on  what  we  build.  Certainly  tiiis  is  a  most  delightful,  fascinating 
and  charming  proposition — from  the  railroad  standpoint. 

I  do  not  believe  you  gentlemen  will  dare  to  stand  sponsor  for  that 
proposition  before  the  American  people,  when  the  railroad  presidents  them- 
have  made  these  admissions  under  oath. 

This  bill  furnishes  absolutely  no  inducemc  it  for  the  railway  company  to 
be  efficient  in  the  performance  oi'  its  duties  to  the  public.  Vou  make  a 
flat,  inelastic,  fixed  guaranty,  regardless  of  the  service  which  the  railroad 
may  perform. 

There  is  no  uniformity  in  the  proposed  compensation.  Sevoral  railroads 
are  guaranteed  annual  deficits.  The  Colorado  Midland  will  have  a  guaran- 
tee from  the  Government  of  a  ten  million  dollars  deficit  a  year  for  the 
opportunity  to  turn  its  property  over  to  the  public  during  the  war,  while 
the  Pittsburgh  &  Lake  Erie  will  be  guaranteed  a  profit  of  more  than  \\XA% 
on  its  so-called  property  Investment.  These  guarantees  are  subject  to 
amendment  by  the  Audit  Committee.  The  Cumberland  Valley  is  to  re- 
ceive a  guaranteed  return  in  proportion  to  the  alleged  value  of  its  property 
which  is  25  times  as  much  as  that  guaranteed  to  the  Quincy,  Omaha  & 
Kansas  City.  But  objections  of  this  character  can  be  made  against  any 
plan  that  has  been  or  will  be  proposed.  The  other  objections  to  the  measure 
of  compensation  under  consideration  which  I  have  seated  aro  far  more 
fundamental  in  character. 
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It  has  been  stated  that  we  are  following  the  precedent  established  by 
Great  Britain.  This  bill  guarantees  to  American  railroads  in  proportion 
to  theii  total  capitalization,  over  $300,000,000  more  than  Great  Britain 
saw  fit  to  guarantee  her  railroads. 

It  is  proposed  in  this  measure  to  guarantee  to  the  bondholders  in  American 
railroads  all  of  their  interest,  to  guarantee  the  stockholders  all  of  their  divi- 
dends at  a  rate  much  higher  than  the  rate  of  dividends  prevailing  in  Great 
Britain;  and,  on  top  of  that,  you  propose  to  guarantee  these  stockholders 
a  surplus  above  dividends  approximately  eight  times  as  large  as  the  surplus 
guaranteed  to  British  railroad  stockholders,  on  the  average. 

While  the  war  lasts  it  is  proposed  in  effect  to  substitute  Government 
bonds  for  railroad  securities.  If  this  measure  is  passed  it  will  suddenly 
transform  seventeen  thousand  million  dollars  worth  of  railroad  stocks  and 
bonds  into  the  equivalent  of  seventeen  thousand  million  dollars  worth  of 
Government  bonds  so  long  as  the  war  lasts,  and  these  securities  will  inevit- 
ably be  in  competition  on  the  market  with  any  new  war  bonds  offered  by 
the  Government.  It  is  a  fundamental  proposition  that  cannot  be  contra- 
dicted that  the  higher  you  make  the  prevailing  rate  on  securities  generally, 
the  more  difficult  will  it  be  to  sell  Government  bonds  carrying  a  less  rate. 

In  return  for  the  6%  railroad  stock  of  the  Santa  Fe  Railway  Company 
you  give  practically  a  Government  bond  for  10%  during  the  war.  With 
all  the  wealth  and  power  of  the  United  State  Government  back  of  them, 
you  give,  in  exchange  for  the  stock  of  the  companies  handling  72%  of  the 
traffic  in  the  eastern  district,  10%  Government  bonds,  in  effect,  while  the 
war  lasts.  You  guarantee  more  than  a  20%  return  on  the  capital  stock  of 
the  Burlington  Railroad. 

It  is  true  that  dividends  cannot  be  increased  during  the  war  except  with 
the  consent  of  the  President,  but  after  the  war  is  over  there  is  nothing  what- 
soever to  prevent  the  New  York  Central  from  distributing  these  surplus 
earnings  which  will  have  been  accumulated  during  the  war.  What  a 
handsome  return  this  will  be  during  these  perilous  times  when  so  many 
industries  will  inevitably  be  driven  to  the  wall,  as  has  occurred  in  England, 
Ireland,  France  and  other  great  nations. 

What  industries  in  the  United  States  outside  those  directly  connected 
with  the  manufacture  of  munitions  would  not  gladly  welcome  such  a 
guaranty  during  the  period  upon  which  we  are  now  entering.  It  is  not 
strange  that  200  industrial,  logging  and  trolley  companies  scattered  over 
the  United  States  have  petitioned  Mr.  McAdoo  to  let  them  in  on  the 
guaranty.  They  want  to  be  taken  over  by  the  Government,  God  bless 
them  for  their  patriotism.  And  two  weeks  ago  the  great  express  companies 
of  the  nation  had  a  meeting  and  decided  to  be  taken  over  by  the  Govern- 
ment on  those  conditions.  The  country  is  just  full  of  this  brand  of  patriots, 
wearing  the  dollar  sign. 

I  suggest  that  the  standard  return  to  any  carrier  paying  dividends  of  3% 
or  more  shall  be  confined  to  a  payment  of  all  of  their  interest  and  dividends 
obligations,  in  addition  to  a  guaranty  that  we  will  keep  the  properties  in 
good  condition  and  maintain  their  credit.  Let  the  surplus  above  dividends 
be  divided  equally  between  the  railroad  and  the  Government.  That  will 
furnish  a  fund  for  the  building  of  improvements  on  the  railroad  property 
and  provide  a  reserve  to  take  care  of  the  weaker  lines,  no  return  being 
guaranteed  on  improvements  built  out  of  surplus.  The  stockholder  and 
bondholder  should  be  content  if  we  give  them  a  Government  bond  for  their 
securities  while  the  war  lasts. 

Second,  we  suggest  that  the  Inter-State  Commerce  Commission  should 
continue  to  have  jurisdiction  over  rates. 

This  measure,  as  interpreted  by  the  gentleman  who  is  said  to  have  written 
the  major  portion  of  it,  takes  away  the  power  of  the  Commission,  and  places 
another  tribunal  in  control  over  rates  as  well  as  operation. 

We  freely  concede  the  necessity  for  Mr.  McAdoo  to  be  in  supreme 
command  over  the  operation  of  our  railroads;  but  control  over  operation 
does  not  carry  with  it  the  control  over  either  the  compensation  of  any 
individual  service,  or  the  compensation  for  the  entire  service. 

It  may  be  necessary  to  decide  matters  of  operation  instanter  without 
an  adequate  hearing.  That  is  probably  essential  in  the  emergency  whicn 
confronts  us.     But  that  is  not  true  of  the  compensation  for  that  service. 

If  Mr.  McAdoo  is  going  to  decide  these  rate  cases,  then  we  want  him  to 
conduct  the  hearings.  We  do  not  want  to  try  a  case  before  one  tribunal 
and  have  another  department  or  another  man  decide  the  case.  We  do 
not  quite  see  how  the  granting  of  a  full  hearing,  and  the  fair,  reasonable, 
sane  determination  of  these  issues  in  accordance  with  the  laws  of  the  land 
is  going  to  help  the  Kaiser.  If  that  be  true,  then  abolish  your  courts  and 
commissions,  and  let  us  revel  in  one  grand  spree  of  monarchical  dictatorship 
and  star  chamber  proceedings.  In  these  days  of  confusion  and  excitement 
we  must  remember  that  we  still  have  a  Constitution.  The  citizens  of  the 
United  States  still  have  rights  that  are  worthy  of  your  respect. 

Under  the  compelling  force  of  a  war  power  it  may  become  necessary  at 
some  future  time  to  abolish  all  ordinary  methods  of  conducting  business, 
making  and  administering  laws  and  hearing  cases;  it  may  become  necessary 
to  eliminate  State  Legislatures,  Governors,  Congress,  courts.  But  I 
think  we  will  agree  that  such  an  emergency  has  not  arrived  as  yet. 

We  sincerely  hope  that  you  will  preserve  the  ex  sting  governmental 
machinery,  not  for  controlling  operation,  but  for  controlling  the  rates  of 
compensation  for  transportation  services  rendered  by  railroad  companies. 
This  can  be  accomplished  by  adding  a  clause  of  two  or  three  lines  reserving 
full  jurisdiction  in  the  Inter-State  Commerce  Commission  over  rates  for 
transportation  in  accordance  with  the  provisions  of  the  Act  to  Regulate 
Commerce  and  the  amendments  thereto. 

For  fifteen  years  the  railroads  have  struggled  to  destroy  the  effective- 
ness of  the  Commission.  First  they  sought  to  make  the  courts  supreme, 
but  Congress  and  the  Supreme  Court  have  made  the  Commission's  decisions 
final  on  matters  of  fact.  That  tribunal  now  stands  second  in  importance 
to  none  in  the  nation,  save  only  that  of  the  Supreme  Court.  Next  they 
tried  to  create  and  to  pack  another  tribunal  known  as  the  Commerce  Court, 
which  would  bo  superior  to  the  Commission  and  rob  it  of  its  power.  Again 
they  failed.  If  this  bil'  now  pending  becomes  a  law,  within  six  months 
that  Commission  as  a  vital  force  in  our  system  of  government,  with  its 
history  of  splendid  achievement,  will  have  passed  into  oblivion  and  will 
be  classed  as  one  of  .he  "has  beens."  one  of  the  curious  but  interesting 
relics  of  other  days. 

If  you  place  one  man  or  a  group  of  men  over  the  Commission ,  you  destroy 
its  power  and  usefulness.  It  will  become  once  more  an  advisory  body, 
industrious,  well  meaning  and  with  good  intentions  perhaps,  but  helpless 
and  ineffectual,  just  as  it  was  during  the  first  eighteen  years  of  its  history. 
It  is  proposed  to  do  this  at  a  most  crucial  time,  when  the  shipper  will 
need  the  protection  of  the  Commission  more  than  ever  before  in  our  in- 
dustrial history. 

It  took  years  of  bitter  struggle,  and  many  battles  were  fought  before 
Legislatures  and  committees  in  Congress  and  in  court  before  that  tribunal 
reached  its  present  position  of  great,  power  and  usefulness.  Disregarding 
all  questions  of  a  technical  and  legal  character  based  upon  the  provisions 
of  the  Constitution  and  statutes — as  a  simple  matter  of  justice  between 
man  and  man.  why  should  the  rights  of  a  railroad  be  any  more  scared  than 
are  those  of  a  shipper? 

You  disrupt  the  operation  of  railroads  as  they  were  formerly  conducted 
by  these  companies    and    likewise    you    disrupt    the    manner  of  shipping 


and  routing  of  commodities  which  the  shippers  have  enjoyed  in  the 
past. 

You  leave  the  question  of  compensation  as  between  the  railroad  and  the 
Government  to  a  voluntary  contract  between  them  or  to  a  formal  hearing 
before  the  Court  of  Claims,  where  the  parties  will  be  given  an  adequate 
opportunity  to  be  heard.  Likewise  you  should  leave  the  question  of  com- 
pensation Detween  the  shipper  and  the  Government  to  a  full  hearing  before 
the  Inter-State  Commerce  Commission  with  an  adequate  opportunity 
for  all  parties  to  be  heard.     One  is  just  as  reasonable  as  the  other. 

The  determination  by  the  proper  tribunal  after  full  hearing  of  the  com- 
pensation to  be  paid  by  the  Government  to  the  railroads  does  not  disrupt 
the  Government  operation  of  the  railroads,  and  likewise  the  determination 
by  the  proper  tribunal  after  full  hearing  of  the  compensation  to  be  paid 
by  the  shipper  to  the  Government  will  not  disrupt  the  governmental  opera- 
tion of  the  railroads. 


BILL  PROVIDING  FOR  FEDERAL  CONTROL  OF 
RAILROADS  REDRAFTED. 
The  Administration  bill,  introduced  in  Congress  on  Jan. 
4  to  carry  out  the  President's  recommendations  for  Govern- 
mental control  of  the  railroads  during  the  war,  has  been 
redrafted  by  George  W.  Anderson,  member  of  the  Inter- 
State  Commerce  Commission,  who  is  said  to  have  drawn 
up  the  bill  originally  submitted.  The  new  draft  was 
presented  to  the  House  Committee  on  Inter-State  Commerce 
on  Jan.  24.  The  original  bill  was  printed  in  these  columns 
Jan.  12,  page  154.  As  is  known,  section  13  of  the  bill 
stipulated  that  "the  Federal  control  of  transportation  system 
herein  and  heretofore  provided  shall  continue  for  and  during 
the  period  of  the  war  and  until  Congress  shall  thereafter 
order  otherwise."  In  the  rewritten  bill  it  is  declared  that 
"this  act  is  expressly  declared  to  be  emergency  legislation, 
enacted  to  meet  conditions  growing  out  of  war,  and  nothing 
herein  is  to  be  construed  as  expressing  or  prejudicing  the 
future  policy  of  the  Federal  Government  concerning  the 
ownership,  control  or  regulation  of  carriers  or  the  method 
or  basis  of  the  capitalization  thereof."  The  new  bill  proposes 
as  did  its  predecessor,  that  the  Government  shall  pay  com- 
pensation at  an  annual  rate  as  near  as  possible  to  the  average 
income  for  the  three  years  ended  June  30  1917;  it  may  be 
noted,  however,  while  the  earlier  bill  specified  average  "net 
railway  operating  income,"  the  new  bill  makes  it  average 
annual  "railway  operating  income"  for  the  three  years. 
In  the  first  instance  rent  accounts  are  deducted;  in  the 
latter  the  figures  are  stated  before  the  deduction  of  the  rent 
Hems.  Two  of  the  rent  items,  however,  are  restored  in 
the  next  paragraph,  which  provides  that  "in  the  computa- 
tion of  such  income  debits  and  credits  arising  from  the 
accounts  called  in  the  monthly  reports  to  the  Inter-State 
Commerce  Commission  equipment  rents  and  joint  facility 
rents  shall  be  included."  The  new  measure  contains  the 
further  provision  that  there  shall  also  be  paid  "an  annual 
sum,  payable  likewise  in  reasonable  instalments,  reckoned 
at  a  rate  per  centum  to  be  fixed  by  the  President  upon  the 
cost  of  any  additions  or  improvements,  less  retirements, 
made  during  the  six  months  ended  Dec.  31  1917."  Another 
new  feature  of  the  rewritten  bill  is  the  inclusion  in  the  standard 
return  of  income  of  lines  acquired  by,  leased  to,  or  consoli- 
dated with  the  carriers  between  July  1  1914  and  Dec.  31 
1917.     The  following  is  the  bill  as  rewritten: 

Be  it  enacted  by  t  ho  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled  that  the  President,  having  in 
time  of  war  taken  over  the  possession,  use,  control,  and  operation  (called 
herein  Federal  control)  of  certain  systems  of  transportation  (called  herein 
carriers)  is  hereby  authorized  to  agree  with  and  to  guarantee  to  any  such 
carrier  making  returns  to  the  Inter-State  Commerce  Commission  that  dur- 
ing the  period  of  such  Federal  control  it  shall  receive  as  just  compensa- 
tion an  annual  sum  (herein  called  standard  return),  payable  in  reasonable 
installments,  for  each  year,  and  pro  rata  for  any  fractional  year  of  such 
Federal  control,  at  a  rate  equivalent  as  nearly  as  may  be  to  its  average 
annual  railway  operating  income  (including  therein  such  income  of  lines 
acquired  by,  leased  to,  or  consolidated  with  such  carrier  between  July  1 
1914  and  Dec.  31  1917)  for  the  three  years  ended  June  30  1917,  and  in  ad- 
dition thereto  an  annual  sum  payable  likewise  in  reasonable  installments 
reckoned  at  a  rate  per  centum  to  be  fixed  by  the  President  upon  the  cost 
of  any  additions  or  improvements,  less  retirements,  made  during  the  six 
months   ended    Dec.    31    1917. 

In  the  computation  of  such  income,  debits  and  credits  arising  from  the 
accounts  called  in  the  monthly  reports  to  the  Inter-State  Commerce  Com- 
mission, equipment  rents,  and  joint  facility  rents  shall  be  included.  The 
standard  return  and  the  cost  of  such  additions  and  improvements  are  to  be 
ascertained  by  the  Commission  from  the  reports,  books,  and  other  perti- 
nent data  of  such  carrier  and  certified  by  it  to  the  President.  Its  certifi- 
cate shall,  for  the  purpose  of  such  agreement,  be  taken  as  conclusive  of  the 
amount  of  such  average  annual  railway  operating  income  and  of  such 
cost. 

Every  such  agreement  shall  provide  that  any  Federal  taxes  under  the 
Act  of  Oct.  3  1917,  or  acts  in  addition  thereto  called  war  taxes,  assessed 
for  the  period  of  Federal  control  beginning  Jan.  1  1918,  or  any  part  of  such 
period,  shall  bo  paid  by  the  carrier  out  of  its  own  funds,  or  shall  be  charged 
against  or  deducted  from  the  standard  return;  that  other  taxes  assessed 
under  Federal  or  any  other  Governmental  authority  for  the  period  of  Fed- 
eral control  or  any  part  thereof,  either  on  the  property  used  under  such 
Federal  control  or  on  the  right  to  operate  as  a  carrier,  or  on  the  revenues 
or  any  part  thereof  derived  from  operation  (not  including,  however,  as- 
sessments for  public  improvements  or  taxes  assessed  on  property  under 
construction  and  chargeable  under  the  classification  of  the  Intor-State 
Commerce  Commission  to  investment  in  road  and  equipment)   shall   be 
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paid  out  of  revenues  derived  from  railway  operations  while  under  Federal 
control;  that  all  taxes  assessed  under  Federal  or  any  other  Governmental 
authority  for  the  period  prior  to  Jan.  1  1918,  whenever  levied  or  payable 
shall  be  paid  by  the  carrier  out  of  its  own  funds,  or  shall  be  charged  against 
or  deducted  from  the  standard  return. 

The  President  is  further  authorized  in  such  agreement  to  make  all  rea- 
sonable provisions  for  the  maintenance,  repair,  and  renewals  of  the  property, 
and  for  the  creation  of  reserve  funds  therefor,  and  for  the  depreciation 
thereof,  to  the  end  that  with  the  termination  of  such  Federal  control 
either  the  property  shall  be  returned  to  the  carrier  in  substantially  as  good 
repair  and  in  substantially  as  complete  equipment  as  at  the  beginning  of 
Federal  control,  or  that  just  payment  shall  be  made  therefor. 

The  President  is  further  authorized  in  such  agreement  to  make  all  other 
reasonable  provisions,  not  inconsistent  with  the  provisions  of  this  Act  or  of 
the  Act  of  Aug.  29  1916,  that  he  may  deem  necessary  or  proper  for  such 
Federal  control  or  for  the  determination  of  the  mutual  rights  and  obliga- 
tions of  the  parties  to  the  agreement  arising  from  or  out  of  such  Federal 
control. 

If  the  President  shall  find  that  the  condition  of  any  carrier  was,  during  all 
or  a  substantial  portion  of  the  period  of  three  years  ended  June  30  1917,  be- 
cause of  non-operation,  receivership  or  other  undeveloped  or  abnormal 
conditions,  so  exceptional  as  to  make  the  basis  of  earnings  herein  above 
provided  for  plainly  inequitable  as  a  fair  measure  of  just  compensation, 
then  the  President  may  make  with  the  carrier  such  agreement  for  such 
amount  as  just  compensation  as  under  the  circumstances  of  the  particu- 
lar case  he  shall  find  just. 

Section  2.  That  if  no  such  agreement  is  made,  the  President  may  never- 
theless pay  to  any  carrier  while  under  Federal  control  an  annual  amount, 
payable,  however,  in  reasonable  installments,  not  exceeding  90%  of  the 
estimated  annual  amount  of  just  compensation,  remitting  such  carrier  to 
its  legal  rights  for  any  balance  claimed  to  the  remedies  provided  in  Section 
3  hereof.  Any  amount  hereafter  found  due  such  carrier  above  the  amount 
paid  shall  bear  interest  at  the  rate  of  6%  per  annum,  and  any  excess  amount 
paid  hereunder  shall  be  recoverable  by  the  United  States  with  interest  at 
the  same  rate. 

Section  3.  That  all  claims  for  just  compensation  not  adjusted  (as  pro- 
vided in  Section  1)  shall  on  the  application  of  the  President  or  of  any  car- 
rier, be  submitted  to  boards,  each  consisting  of  three  referees  to  be  appointed 
by  the  Inter-State  Commerce  Commission,  the  members  of  which  and  the 
official  force  thereof  being  elgible  for  service  on  such  boards  without  ad- 
ditional compensation.  Such  boards  of  referees  are  hereby  authorized  to 
summon  witnesses,  require  the  production  of  papers,  view  properties,  ad- 
minister oaths,  and  may  hold  hearings  in  Washington  and  elsewhere,  as 
their  duties  and  the  convenience  of  the  parties  may  require.  Such  cases 
may  be  heard  separately  or  together  or  by  classes,  as  the  Inter-State  Com- 
merce Commission  or  any  board  of  referees  to  which  any  such  cases  shall 
be  referred  may  determine.  Said  boards  shall  give  full  hearings  to  such 
carriers  and  the  United  States;  shall  consider  all  the  facts  and  circumstances, 
and  shall  report  as  soon  as  practicable  in  each  case,  to  the  President,  the 
just  compensation,  calculated  on  an  annual  basis  and  otherwise  in  such 
form  as  to  be  convenient  an  available  for  such  agreement  as  is  authorized 
in  Section  1.  The  President  is  authorized  to  enter  into  an  agreement 
with  such  carrier  for  just  compensation  upon  a  basis  not  in  excess  of  that 
reported  by  such  board,  and  may  include  therein  provisions  similar  to  those 
authorized  under  Section  1.  Failing  such  agreement,  either  the  United 
States  or  such  carrier  may  file  a  petition  in  the  Court  of  Claims  for  the 
purpose  of  final  ascertainment  of  the  amount  of  such  compensation,  and 
in  the  proceedings  in  said  court  the  report  of  said  referees  shall  be  prima 
facie  evidence  of  the  amount  of  just  compensation  and  of  the  facts  therein 
stated . 

Section  4.  That  the  just  compensation  that  may  be  deterimned  as 
hereinbefore  provided  by  agreement  or  that  may  be  adjudicated  by  the 
Court  of  Claims  shall  be  increased  by  an  amount  reckoned  at  a  reasonable 
rate  percentum  to  be  fixed  by  the  President  upon  the  cost  of  any  additions 
and  improvements,  less  retirements,  to  the  property  of  such  carrier  made 
by  such  carrier  with  the  approval  or  by  order  of  the  President  while  such 
property   uis   under    Federal   control. 

Section  5.  That  no  carrier  while  under  Federal  control,  shall,  without 
the  prior  approval  of  the  President,  pay  any  dividend  in  excess  of  its  regu- 
lar rate  during  the  three  years  ending  June  30  1917.  Provided,  however, 
that  such  carriers  as  have  paid  no  regular  dividends  or  no  dividends  during 
said  period  may,  with  the  prior  approval  of  the  President,  pay  dividends 
at  such  rate  as  the  President  may  determine. 

Section  6.  That  the  sum  of  $500,000,000  is  hereby  appropriated,  out 
of  the  public  Treasury,  which,  together  with  any  funds  available  from  any 
operating  income  of  said  carriers,  may  be  used  by  the  President  as  a  re- 
volving fund  for  the  purpose  of  paying  the  expenses  of  the  Federal  con- 
trol, and  so  far  as  necessary  the  amount  of  just  compensation  and  to  pro- 
vide terminals,  improvements,  engines,  rolling  stock  and  other  necessary 
equipment . 

The  President  may  also  make,  or  order  any  carrier  to  make,  any  addi- 
tions and  improvements  necessary.  He  may  from  said  revolving  fund 
advance  to  such  carrier  all  or  any  part  of  the  expense  of  such  additions 
and  improvements,  such  advances  to  be  charged  against  such  carrier, 
bear  interest  at  such  rate  and  be  payable  on  such  terms  as  may  be  deter- 
mined by  the  President,  to  the  end  that  the  United  States  may  be  fully 
reimbursed  for  any  sums  so  advanced. 

Any  loss  claimed  to  accrue  to  any  carrier  by  reason  of  any  such  addi- 
tions, &c.  may  be  determined  by  agreement  or  as  provided  in  Section  3. 

From  said  revolving  fund  the  President  may  expend  such  an  amount  as 
he  may  deem  necessary  for  the  purchase,  construction  or  utilization  and 
operation  of  canals,  boats,  barges,  tugs  and  other  transportation  facilities 
on  the  inland,  canal  and  coastwise  waterways. 

Section  7.  That  for  the  purpose  of  providing  funds  requisite  for  maturing 
obligations  or  for  other  legal  and  proper  expenditures,  or  for  reorganizaing 
railroads  in  receivership,  carriers  may,  during  the  period  of  Federal  con- 
trol, issue  such  bonds,  notes,  equipment  trust  certificates,  stock  and  other 
forms  of  securities,  secured  or  unsecured  by  mortgage,  as  the  President 
may  approve.  The  President  may  purchase  for  the  United  States  all  or 
any  part  of  such  securities  at  prices  not  exceeding  par,  and  may  sell  such 
securities  whwnever  in  Ms  judgment  it  is  desirable,  at  prices  not  less  than 
the  cost  thereof;  any  sums  available  from  the  revolving  fund  provided  in 
Section  6  may  be  used  for  such  purchases. 

Section  8.  That  the  President  may  execute  any  of  the  powers  granted 
him  through  such  agencies  as  he  may  determine,  and  may  fix  the  reason- 
able compensation  for  the  performance  of  services  in  conection  there- 
with. 

Section  9.  That  the  President  may  prescribe  a  reasonable  system  and 
schedule  of  compensation  for  the  disability  or  death  resulting  from  an 
injury  occurring  or  that  may  have  occurred  at  any  time  after  the  beginning 
of  such  Federal  control  and  sustained  in  the  course  of  his  employment  by 
a  person  employed,  either  directly  by  the  United  States  or  indirectly 
through  such  carrier,  in  connection  with  such  Federal  control  and  opera- 
tion; and  may  likewise  prescribe  the  means  and  method  for  the  administra 
tion  of  such  system  and  the  determination  and  adjustment  of  any  claim 


for  such  compensation  and  the  payment  thereof  as  well  as  the  expenses 
of  the  administration  thereof,  out  of  the  operating  revenues  derived  from 
the  Federal  operation  of  the  carrier,  or  out  of  any  reserve  fund  or  funds 
created  therefrom. 

The  President  may,  from  time  to  time,  revise  and  modify  such  system, 
schedule,  means  and  method.  He  may,  in  his  discretion,  transfer  the 
administration  therefor  of  the  United  States  employee's  compensation 
commission.  The  rights  and  remedies  so  provided  shall  exclude  all  other 
rights  and  remedies  of  the  person  injured,  his  persona!  representatives, 
dependents,  or  next  of  kin,  either  at  common  law  or  by  statute,  whether 
Federal  or  State,  against  either  the  carrier  or  the  United  States  on  account 
of  such  injury  or  on  account  of  the  disability  or  death  resulting  therefrom. 

The  President  may  further  prescribe  that  a  reserve  fund  or  funds  shall 
be  created  to  be  charged  to  operating  expenses  for  the  commuted  value  of 
any  or  all  claims  for  compensation  allowed  or  accrued  during  such  Federal 
control. 

Section  11.  That  carriers  while  under  Federal  control  shall,  in  so  far  as 
is-not  inconsistent  herewith,  or  with  the  provisions  of  this  Act,  or  any  other 
act  app'icable  to  such  Federal  control,  or  with  any  order  of  the  President 
be  subject  to  all  laws  and  liabilities  as  common  carriers,  whether  arising 
under  statutes  or  at  common  law;  and  suits  mat  he  brought  by  and  against 
such  carriers  and  judgments  rendered  as  now  provided  by  law.  But  no 
process,  mesne  or  final,  shall  be  levied  against  any  property  under  such 
Federal  control.  The  President  shall  prescribe  the  means  and  methods 
for  the  payment  out  of  the  operating  revenue  derived  from  such  Federal 
control,  of  any  judgments  and  the  enforcement  of  any  decrees  or  orders 
that  may  be  rendered  against  the  carrier  arising  out  of  any  acts  or  omis- 
sions in  the  course  of  such  Federal  operation  and  control. 

Section  13.  That  all  pending  cases  in  the  courts  of  the  United  States 
affecting  railroads  or  other  transportation  systems  brought  under  the  Act 
to  regulate  commerce,  approved  Feb.  4  1887,  as  amended  and  supplemented 
including  the  commodities  clause,  so-called,  or  under  the  Act  to  pro- 
tect trade  and  commerce  against  unlawful  restraints  and  monopolies,  ap- 
proved July  2  1890,  and  amendments  thereto,  shall  proceed  to  final  judg- 
ment as  soon  as  may  be.  as  if  the  United  States  had  not  assumed  control  of 
transportation  systems;  but  in  any  such  case,  the  court  having  jurisdiction 
may  upon  the  application  of  the  United  States  stay  execution  of  final 
judgment  until  the  further  action  of  Congress  in  respect  of  control  of 
transportation  systems  by  the  United  States. 

Section  14.  That  the  Federal  control  of  transportation  systems  herein 
and  heretofore  provided  for  shall  continue  for  and  during  the  period  of  the 
war  and  until  Congress  shall  thereafter  order  otherwise.  But  this  Act 
is  expressly  declared  to  be  emergency  legislation  enacted  to  meet  condi- 
tions growing  out  of  war;  and  nothing  herein  is  to  be  construed  as  express- 
ing or  prejudicing  the  future  policy  of  the  Federal  Government  concerning 
the  ownership,  control! ,  or  regulation  of  carriers  or  the  method  or  basis  of 
the    capital izatioh    thereof. 

Reference  to  the  hearings  on  the  bill  is  made  in  another 
item  in  to-day's  issue  of  our  paper. 


S.    DAVIES    WARFIELD    ON    EFFECT    OF    BILL    PRO- 
VIDING FOR  FEDERAL  RAILROAD  CONTROL. 

A  letter  treating  of  the  effect  on  railway  security  owners 
of  the  most  important  sections  of  the  Administration  bill 
providing  for  Government  operation  of  the  railroads  was 
addressed  to  the  members  of  the  National  Association  of 
Owners  of  Railroad  Securities  by  S.  Davies  Warfield,  Presi- 
dent of  the  association,  on  the  15th  inst.  The  right  of  the 
owners  of  the  railroads  to  request  that  the  bill  be  framed  for 
war  purposes  only  and  not  for  indefinite  and  continuous  opera- 
tion after  the  war  was  dealt  with,  and  among  other  things  it 
was  pointed  out  that  there  is  at  present  no  provision  in  the 
bill  to  allow  any  return,  when  computing  the  rental  to  be  paid 
for  additions  and  improvements  made  by  the  railroads  dur- 
ing the  three  year  period  provided  in  the  bill,  or  during 
the  six  months'  period  from  June  30  1917  to  Dec.  31  1917. 
This  omission,  it  was  stated,  not  only  worked  a  serious  injus- 
tice to  the  carriers  but  might  constitute  a  legal  difficulty  in 
the  bill.  (It  is  proper  to  state,  however,  that  the  bill  as 
amended  this  week  makes  provision  for  this  six  months 
period.)     We  give  herewith  the  letter  in  full: 

Jan.    15    1918. 
To  the  Members  of  the  National  Association  of  Owners  of  Railroad  Securities: 

The  action  of  the  Government  in  taking  over  the  operation  of  the  rail- 
roads of  the  United  States  is  the  most  far  reaching  recorded  in  our  indus- 
trial history. 

This  association  has  followed  the  developments  leading  to  this  action 
and  in  reply  to  many  inquiries  now  calls  to  the  attention  of  its  members 
the  conditions  under  which  their  properties  have  been  taken.  The  ques- 
tions involved  are  of  vital  concern  to  every  bondholder  and  every  stock- 
holder of  all  the  railroads,  and  their  adjustment  should  not  be  left  to  their 
operating  executives.  Indeed  the  results  of  any  mistake  here  may  not  be 
confined  to  the  holders  of  railroad  securities — so  large  a  part  of  the  basis 
of  all  credit — but  may  bo  fraught  with  serious  influence  upon  all  enter- 
prise for  a  generation  to  come. 

The  great  question  of  permanent  operation  or  ownership  by  the  Govern- 
ment, we  will  not  discuss  at  this  time.  Its  discussion  involves  questions 
of  great  moment,  not  alone  to  the  fifty  million  people  of  the  country  who 
own,  directly  or  indirectly,  the  securities  of  the  railroads,  but  to  all  the 
people  as  a  whole.  It  is  an  economic  question  which  should  be  settled  in 
time  of  peace;  it  has  no  place  in  theso  times  of  war  and  when  there  is  to  be 
discussed  and  determined  the  immediate  necessities  of  the  moment.  Nor 
will  we  now  discuss  the  details  of  the  methods  to  be  adopted  by  the  Gov- 
ernment for  the  temporary  use  of  the  properties  and  lor  their  return  to 
their  lawful  owners  after  the  war. 

The  exigencies  of  war  and  the  conditions  under  which  the  railroads 
of  the  country  were  being  operated  made  it  imperative  that  their  opera- 
tion during  the  period  of  the  war  should  have  the  backing  of  the  Govern- 
ment. 

It  was  apparent  that  the  necessities  of  the  case  demanded  that  troops, 
munitions  of  v.'ar  and  commodities  essential  to  war's  conduct  be  routed 
over  the  railroads  of  the  country  in  such  manner  as  would  ensure  thoir 
quickest  delivery  and  the  most  effective  War  servico  and  without  respect 
to  the  time  of  dolivery  at  destination  of  other  freight  and  passengers, 
or  to  its  effect  on  the  earnings  of  the  respective  railroads.     This  called  for 
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pooling  or  the  diversion  of  traffic  and  passengers  from  one  railroad  to 
another,  not  possible  under  existing  I  aws  and  regulations  excepting  through 
the  power  already  granted  or  to  be  granted  to  the  President  for  the  purposes 
of  war.  It  was  thought  that  the  operating  railroad  executives  alone  could 
not  accomplish  this  and  properly  protect  the  owners  of  securities  issued  by 
their  respective  railroads;  that  this  protection  could  be  given  only  by  the 
Government. 

On  the  other  hand,  it  was  thought  that  the  Government  could  not  under- 
take to  protect  the  owners  of  the  securities  of  the  railroads  unless  their 
operation  was  placed  entirely  under  Government  direction. 

The  President  has  addressed  the  Congress  on  these  subjects.  A  bill  has 
been  submitted  for  the  action  of  Congress. 

Questions  of  immediate  concern  to  us  are  embodied  in  this  bill.  Its 
title  is:  "To  Provide  for  the  Operation  of  Transportation  Systems  While 
Under  Federal  Control,  for  the  Just  Compensation  of  their  Owners,  and 
for  other  Purposes;"  its  designation  is  H.  R.  8172. 

Without  entering  into  a  discussion  of  the  general  provisions  of  the  bill, 
or  of  that  section  naming  the  three-year  period  (June  30  1914 — June  30 
1917),  the  average  of  which  is  to  be  taken  as  the  basis  for  adjusting 
the  earnings  which  each  carrier  is  to  be  allowed  as  a  rental  for  its  pro- 
perty, we  call  especial  attention  to  Section  13  of  the  bill.  This  section 
provides: 

"That  the  Federal  control  of  transportation  systems  herein,  and  here- 
tofore provided  for,  shall  continue  for  and  during  the  period  of  the  war, 
and  until  Congress  shall  thereafter  order  otherwise." 

President  Wilson,  in  his  address  to  the  Congress,  giving  the  reasons  why 
the  railroads  should  pass  from  private  to  Governmental  operation  during 
the  war  period,  said: 

"The  commission  will  be  carried  out  with  as  little  disturbance  to  the 
present  operation  and  personnel  of  the  railroads  as  possible.  No'hing  will  be 
altered  or  disturbed  which  it  is  not  necessary  to  disturb.  We  are  serving 
the  public  interest  and  safeguarding  the  public  safety,  but  we  are  also 
regardful  of  the  interests  of  those  by  whom  these  great  great  properties 
are  owned ,  and  glad  to  avail  ourselves  of  the  experience  and  trained  ability 
of  those  who  have  been  managing  them. 

"I  need  not  point  out  the  essential  justice  of  such  guarantees  and  their 
influence  and  significance  as  elements  in  the  present  financial  and  indus- 
trial situation  of  the  country.  Indeed,  one  of  the  strong  arguments  for 
this  time  is  the  financial  argument.  It  is  necessary  that  the  values  of  rail- 
road securities  should  be  justly  and  fairly  protected. 

"In  the  hands  of  many  thousands  of  small  investors  in  the  country,  as 
well  as  in  national  banks,  in  insurance  companies,  in  savings  banks,  in 
trust  companies,  in  financial  agencies  of  every  kind,  railway  securities, 
the  sum  total  of  which  runs  up  to  some  ten  or  eleven  thousand  millions, 
constitute  a  vital  part  of  the  structure  of  credit  and  the  unquestioned 
solidity  of  that  structure  must  be  maintained." 

In  these  words  the  President  has  amply  assured  us.  We  are,  therefore, 
to  assume  that  the  bill  is  distinctly  a  measure  of  war,  to  give  the  necessary 
power  to  the  President,  and  to  protect  the  owners  of  the  securities  of  the 
railroads  during  their  operation  by  the  Government  "at  this  time" — for 
the  war  period — and  that  such  operation  is  for  that  period  only. 

Section  13  of  the  bill  goes  much  further  than  this.  It  raises  the  ques- 
tion,— may  not  this  section  in  itself  constitute  an  ownership  by  the  Govern- 
ment under  a  rental  only,  the  terms  of  which  merely  as  a  rental  are  not 
altogether  satisfactory,  and  with  the  right  reserved  by  the  Government 
to  return  the  properties  taken  when  they  so  desire  or  not  at  all.  This 
would  seem  to  be  a  constitutional  question  involved  in  this  procedure. 

We  quote  from  an  opinion  by  an  eminent  lawyer  on  the  provisions  of 
the  bill.     He  says: 

"Federal  power  to  control  and  operate  the  railroads  in  the  exercise  o 
the  constitutional  power  to  make  war,  continues  only  during  the  war  and 
for  a  reasonable  time  thereafter,  and  is  distinct  from  the  Federal  power  to 
appropriate  the  railroads  in  the  exercise  of  the  constitutional  power  to 
regulate  commerce,   establish  post  roads,   &c." 

"H.  R.  8172,  by  providing  in  Section  13  'That  the  Federal  control  o 
transportation  systems  herein,  and  heretofore  provided  for,  shall  continu' 
for  and  during  the  period  of  the  war,  and  until  Congress  shall  thereafter 
order  otherwise'  seeks  to  make  this  act  not  only  an  exercise  of  the  war 
power,  but  also  an  appropriation  in  the  exercise  of  the  other  constitutional 
powers." 

May  not  the  owners  of  the  railroads,  therefore,  very  properly  make  the 
request  that  the  bill  be  framed  to  carry  out  the  declared  intention  of  taking 
the  railroads  for  war  purposes  only  anil  not  for  indefinite  and  continuous 
operation  after  the  war,  or  for  experimental  purposes  in  connection  with 
their  operation  or  control.  It  should  not  be  a  requirement  of  the  bill  that 
the  owners  of  the  railroads,  whose  properties  have  been  taken  as  a  measure 
of  war,  must  appeal  to  Congress  to  restore  them  at  the  expiration  of  the 
period  for  which  they  were  taken.  We  may  well  ask  that  their  restora- 
tion shall  automatically  take  place  at  a  fixed  period  at  the  close  of  the 
war. 

It  is  not  sufficient  to  say  that  we  do  not  know  under  what  conditions  the 
railroads  shall  be  returned  to  their  owners — under  what  form  of  Govern- 
mental control  or  regulation — or  what  may  be  the  requirements  for  their 
operation  under  plans  of  greater  centralization  of  railroad  capital  and  for 
greater  co-operation  in  operating  methods,  which  may  take  place.  Such 
reasons  do  not  alter  the  fact  that  the  Covernment's  tenancy  is  for  the 
purposes  explicitly  stated  by  the  President  and,  therefore,  can  only  be 
temporary . 

The  properties  taken  must  be  properly  maintained — "nothing  altered 
or  disturbed  which  it  is  not  necessary  to  disturb" — and  they  should  be 
restored  to  their  owners  at  the  expiration  of  the  war  in  as  good  condition 
as  when  taken.  Will  the  desire  of  the  President  be  carried  out  unless  the 
bill  provides  for  an  adequate  guarantee  to  the  security  owners  which  he 
held  to  be  necessary  to  maintain  the  "structure  of  credit  and  the  unques- 
tioned solidity  of  that  structure"  of  which  "railroad  securities,  the  sum 
total  of  which  runs  up  to  some  ten  or  eleven  thousand  millions,  constitute 
a  vital  part."  Such  indefiniteness  in  the  bill  is  not  the  reassurance 
spoken  by  the  President  as  required  for  the  financial  purposes  of  the 
Government. 

Referring  to  Section  1  of  the  bill,  under  which  the  railroads  are  to  enter 
into  an  agreement  with  the  Government  in  connection  with  the  rental  for 
their  properties,  the  legal  opinion  cited  continues: 

"No  corporate  power  exists  in  any  railroad  or  carrier  to  make  an  agree- 
ment as  contemplated  by  Section  1  of  the  bill.  The  directors  of  a  railroad 
company  would  be  empowered  to  enter  into  an  agreement  for  the  duration 
of  the  war,  and  a  reasonable  adjustment  period  thereafter;  but  the  di- 
rectors and  stockholders  together  are  without  charter  power  to  disable  the 
corporation  for  an  indefinite  period  from  discharging  the  public  duties  im- 
posed by  its  State  charter.  Any  stockholder  can  object  and  stop  it.  The 
Federal  Government  may  appropriate  the  railroad  company's  property, 
and  in  that  case  the  directors  and  stockholders  may  agree  to  the  com- 
pensation to  be  paid  the  company.  H.  R.  8172  is  not  sufficient  in  law  to 
be  construed  as  an  exercise  of  the  power  of  eminent  domain.  The  in- 
definite period  of  the  'possession,  use  and  control'  introduces  an  element 
of  uncertainty  which  prevents  the  ascertainment  of  just  compensation  for 


the  taking.  The  promise  to  pay  rental  during  the  pleasure  of  the  taker 
(the  Government)  is  not  the  provision  of  just  compensation  required  under 
the  Fifth  Amendment  (of  the  Constitution)  in  the  exercise  of  the  power  of 
eminent    domain." 

"The  provisions  of  Section  13  have  the  effect  of  destroying  the  efficacy 
of  Section  3,  because  the  uncertainty  of  the  tenure  makes  impossible  the 
ascertainment  of  just  compensation  in  the  shape  of  rental  for  use.  In 
order  to  carry  out  the  expressed  intention  of  Congress  to  give  just  compen- 
sation, the  courts  must  award  the  full  value  of  the  carriers'  property  in- 
stead of  rental  for  use.  As  a  result  the  United  States  will  pay  the  full 
property  value  of  railroads,  as  to  which  no  agreement  is  made  under  Sec- 
tion  1." 

Section  3  of  the  bill,  above  referred  to,  provides  that  a  railroad  with 
which  no  rental  adjustment  is  made  upon  the  average  of  the  three-year 
period  above  mentioned,  can  state  its  claims  to  three  auditors  to  be  named 
by  the  Inter-State  Commerce  Commission  who  shall  report  their  findings 
to  the  President,  or  the  railroad  can  take  its  case  to  the  Court  of  Claims. 
In  so  important  a  procedure  should  not  such  claims  be  determined  by  the 
President  or  by  the  Director-General  of  Railroads. 

There  is  at  present  no  provision  in  the  bill  to  allow  any  return,  when 
computing  the  rental  to  be  paid,  from  additions  and  improvements  made 
by  the  railroads  during  the  three-year  period  provided  in  the  bill  or  during 
the  six  months'  period  from  June  30  1917  to  Dec.  31  1917.  In  many 
cases  the  benefits  therefrom  are  not  yet  reflected  in  the  earnings  of  the 
railroads  concerned.  This  omission  not  only  works  a  serious  injustice  to 
the  carriers,  which  were  making  the  greatest  effort  to  provide  facilities 
to  meet  war  emergencies,  but  may  constitute  a  legal  difficulty  in  the  bill. 
Although  the  net  operating  income  averaged  for  the  three  years  to  June 
30  1917  is  a  not  a  favorable  measure  of  the  rental  to  be  paid  to  many  of 
the  carriors  for  their  properties  existing  June  30  1917,  provided  the  bill 
should  give  a  carrier  the  opportunity  to  state  its  case  to  the  President 
and  be  clothed  with  the  authority  and  given  the  power  to  decide  as  to 
what  is  just  in  the  premises,  it  may  be  difficult  to  find  a  fairer  basis  for  de- 
termining the  amount  of  rental  to  be  paid  and  may  justify  the  adoption  of 
this  particular  period.  That  measure,  however,  cannot  be  applied  while 
whol'y  ignoring  additions  and  improvements  made  by  the  carriers  during 
the  three-year  period  and  after  June  30  1917,  $238,000,000  were  expended 
by  the  carriers,  during  this  period,  for  new  equipment  and  in  the  construc- 
tion of  additions,  for  which  the  President  under  the  act  as  drawn  could 
give  no  return  whatsoever.  The  rental  paid  the  railroads  in  Great  Britain, 
taken  over  under  similar  conditions,  is  based  on  pre-war  earnings — the 
year  just  before  the  war  (1913.) 

Our  purpose  in  addressing  you  at  this  time  is  that  you  may  be  informed 
as  to  the  effect  of  the  most  important  sections  of  the  bill  now  before  Con- 
gress and  which  greatly  concern  the  owners  of  the  securities  of  the  proper- 
ties. Provisions  of  less  importance  and  certain  ambiguities  in  the  bill 
we  need  not  discuss  herein.  As  largely  representing  such  owners  we 
should  give  co-operation  to  the  Government;  we  have  assured  them  of  such 
and  we  should  gladly  accept  such  rental  for  our  properties  as  may  be  just. 
In  fact,  there  are  no  security  owners,  we  assume,  who  are  not  cilling  to 
make  sacrifices  as  their  patriotic  duty  and  in  their  desire  to  help  win  the 
war.  But,  on  the  other  hand,  we  should  expect  that  the  Government 
will  state  when  the  rental  shall  cease  and  will  operate  and  conduct  our 
properties  during  their  tenancy,  forced  upon  them  and  upon  us  through 
the  exigencies  of  war,  with  as  little  disturbance  to  the  organizations  of  the 
several  properties,  which  have  cost  millions  in  their  development,  as  the 
demands  of  war  conditions  justify — "nothing  will  be  altered  or  disturbed 
which  it  is  not  necessary  to  disturb"  the  President  has  stated.  We  assume 
it  is  in  this  spirit  that  the  railroads  have  been  taken  over  and  will  be 
operated;  in  any  other  spirit,  war  conditions  would  be  utilized  as  an  ex- 
pediency for  depriving  the  owners  of  these  properties  of  their  lawful  as 
well  as  moral  rights.  A  groat  moral  question  is  involved  here  and  we  are 
confident  we  can  leave  its  settlement  in  the  hands  of  our  President  who  was 
specific  in  his  reasons  and  purposes  in  taking  over  the  temporary  operation 
of  the  railroads. 

This  association  has  now  the  greatest  responsibility  of  its  existence, 
because  during  the  period  of  Governmental  operation,  and  when  the  war 
closes,  the  position  of  the  owners  of  the  railroads  should  be  clearly  defined, 
and  questions  vital  to  such  owners  will  arise. 

Whether  the  great  areas  of  unoccupied  millions  of  acres  of  land  of  our 
country  can  be  successfully  and  intensively  developed  by  means  better 
than  through  individual  initiative  and  railroad  operation,  with  the  advan- 
tages incident  to  the  full  play  of  individual  human  endeavor;  whether  the 
full  development  of  the  industrial  life  of  the  nation  can  be  accomplished 
better  than  through  the  competition  involved  in  the  building  of  railroads 
by  private  capital  and  the  competitive  system  for  securing  and  for  the  es- 
tablishment of  industries  thereon,  and  through  the  proper  and  efficient 
operation  of  privately  owned  railroads  under  Government  control  and  regu- 
lation, wisely  conducted;  whether  shippers  in  competition  with  other 
shippers,  and  whether  the  public,  can  secure  better  service  than  through 
the  service  l  hey  have  been  accustomed  in  times  of  peace  to  have  offered 
them  under  the  stimulus  of  individually  operated  enterprise:  and  whether 
employees  can  be  given  through  other  means  the  latitude  for  the  enjoy- 
ment of  personal  liberty  free  from  political  restraint — all  these  are  ques- 
tions which  are  not  at  issue  at  this  time,  and  should  not  be  made  an  issue 
by  an  indefinite  provision  of  an  act  of  Congress  permitting  that  to  be  done 
in  a  serious  situation  outside  of  and  beyond  what  the  President  very  point- 
edly stated  was  his  purpose  in  the  premises.  As  previously  pointed  out 
these  are  economic  questions  too  vital  to  the  country  to  bring  up  at  a  period 
other  than  during  the  time  of  the  peaceful  pursuits  of  the  people  and  the 
conduct  of  our  Government  in  times  of  peace. 

Nevertheless,  if  there  is  the  intention  to  permit  a  situation  to  be  created 
the  result  of  which  will  make  it  impossible  for  you  to  get  back  your  prop- 
erties with  the  value  attached  to  them  at  the  time  they  are  taken  as  going 
concerns,  and  which  will  fasten  permanent  Government  railroad  operation 
on  the  nation,  without  adjusting  the  terms  of  payment  for  the  principal 
of  the  properties,  it  is  essential  to  the  protection  of  your  securities  and 
only  fair  to  you. that  such  intention  should  bo  made  known  now. 

The  Director-General  has  made  the  request  that  the  railroads  give  the 
financial  requirements  for  the  year  1918  and  state  what  securities  can  be 
issued  by  them  and  sold  for  such  purposes.  It  is  to  bo  hoped  that  such 
guarantee  of  the  Government  as  shall  be  finally  embodied  in  the  bill  may 
be  such  as  will  establish  the  credit  of  the  railroads  sufficiently  to  justify 
those  who  have  purchased  their  securities  in  the  past  to  continue  to  pur' 
chase   them. 

In  addressing  the  convention  of  the  Association  of  Life  Insurance  Presi- 
dents of  the  country,  before  the  present  action  of  the  Government  was 
contemplated,  these  words  were  used  by  me: 

"The  railroads  will  not  emerge  from  the  war  as  they  existed  before  it. 
Your  securities  may  bear  altogether  a  different  relation  to  the  properties 
which  issued  them." 

The  time  has  come  earlier  than  anticipated.  This  association  through 
its  various  committees  will  endeavor  to  co-operate  with  the  Government 
for  the  protection  of  those  it  represents. 

S.   DAVIES   WARFIKLD,  President. 


Jan.  26  1918. 
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DIVISION  OF  RAILROAD  SYSTEM  INTO  THREE 

OPERATING  SECTIONS. 
Two  important  announcements  relative  to  the  operation 
of  railroads  were  made  by  Director-General  of  Railroads 
McAdoo  on  Jan.  18.  One  of  these  has  to  do  with  the  wage 
and  labor  questions,  the  problems  concerning  which  will  be 
handled  by  a  commission  of  four  men.  Further  details 
concerning  the  commission  and  its  work  are  given  in  another 
item.  Along  with  the  announcement  of  its  appointment, 
Mr.  McAdoo  made  known  the  division  of  the  railroad  system 
into  three  operating  sections,  East,  South  and  West,  and 
the  placing  of  a  railroad  executive  at  the  head  of  each  as 
the  Director-General's  representative.  A.  H.  Smith  con- 
tinues in  charge  of  the  eastern  roads;  R.  H.  Aishton  is  in 
charge  of  the  operation  of  the  western  roads,  and  C.  H. 
Markham,  President  of  the  Illinois  Central  RR.,  has  been 
placed  in  charge  of  the  operation  of  the  southern  railroads. 
It  may  be  recalled  that  with  the  issuance  of  Mr.  McAdoo's 
first  orders  for  carrying  into  effect  the  unification  of  the 
railroads  several  weeks  ago,  Mr.  Smith  was  given  charge 
of  transportation  in  the  Eastern  Trunk  Line  Territory. 
The  directors  designated  by  Director-General  McAdoo  will 
undertake  to  supervise  general  transportation  problems  of 
their  districts  and  will  be  the  field  marshals  of  the  central 
organization  which  the  Director-General  is  expected  to  form 
permanently.  This  organization,  it  is  stated,  will  probably 
consist  of  five  or  six  divisions,  with  a  chief  of  each.  The 
following  is  Director-General  McAdoo's  announcement  with 
regard  to  the  three  operating  divisions: 

DIRECTOR  GENERAL  OF  RAILROADS. 

Washington,  Jan.  18  1918. 
General  Order  No.  4. 

For  purposes  of  operation  the  railroads  of  the  United  States  will  be  clas- 
sified as  eastern  railroads,  southern  railroads,  and  western  railroads,  defined 
as  follows: 

Eastern  Railroads. — The  railroads  in  that  portion  of  the  United  States 
north  of  the  Ohio  and  Potomac  Rivers  and  east  of  Lake  Michigan  and  the 
Indiana-Illinois  State  line;  also  those  railroads  in  Illinois  extending  into 
that  State  from  points  east  of  the  Indiana-Illinois  State  line;  also  the  Chesa- 
peake &  Ohio,  the  Norfolk  &  Western,  and  the  Virginian  railways. 

Southern  railroads. — All  railroads  in  that  portion  of  the  United  States 
south  of  the  Ohio  and  Potomac  Rivers  and  east  of  the  Mississippi  River, 
except  the  Chesapeake  &  Ohio,  Norfolk  &  Western,  and  the  Virginian 
railways,  and  also  those  railroads  in  Illinoisa  nd  Indiana  extending  into 
those  States  from  points  south  of  the  Ohio  River. 

Western  railroads. — All  railroads  not  included  in  the  above  definitions 
and,  broadly  speaking,  all  railroads  in  the  territory  west  of  Lake  Michigan 
and  of  the  Indiana-Illinois  State  line  to  the  Ohio  River  and  west  of  the 
Mississippi  River  from  the  Ohio  River  to  the  Gulf  of  Mexico,  excepting 
those  railroads  in  Illinois  included  in  eastern  territory  and  those  railroads 
in  Illinois  and  Indiana  included  in  southern  territory,  as  above  stated. 

Mr.  A.  H.  Smith,  President  of  the  New  York  Central,  is  appointed 
Regional  Director,  with  Office  at  New  York,  in  charge  of  the  operation  of 
eastern  railroads. 

Mr.  C.  H.  Markham,  President  of  the  Illinois  Central,  is  appo  nted 
Regional  Director,  with  office  at  Atlanta,  in  charge  of  the  operation  of 

Mr.  R.  H.  Aishton.  President  of  the  Chicago  &  North  Western,  is 
appointed  Regional  Director,  with  office  at  Chicago,  in  charge  of  the  opera- 
tion of  western  railroads. 

Orders  issued  by  the  gentlemen  named  in  their  capacity  as  Regional 
Directors  will  be  issued  by  authority  of  the  Director  General  and  will  be 
respected  accordingly. 

W.  G.  McADOO,  Director-General  of  Railroads. 


APPOINTMENT  OF  RAILROAD  WAGE  COMMISSION. 
In  accordance  with  his  decision  made  known  under  date 
of  Jan.  4,  Director-General  of  Railroads  McAdoo  has  ap- 
pointed a  railroad  wage  commission  of  four  to  make  a  gen- 
eral investigation  of  the  subject  of  railroad*  wages  in  the 
United  States.  The  personnel  of  the  commission  was  an- 
nounced by  Mr.  McAdoo  on  Jan.  18;  the  commission  is 
made  up  of  Franklin  K.  Lane,  Secretary  of  the  Interior; 
Charles  C.  McChord,  of  the  Inter-State  Commerce  Com- 
mission; J.  Harry  Covington,  Chief  Justice  of  the  Supreme 
Court  of  the  District  of  Columbia,  and  William  R.  Willcox, 
who  resigned  on  the  18th  inst.  as  Chairman  of  the  Republican 
National  Committee.  In  a  statement  explaining  the  pur- 
pose of  the  commission,  Mr.  McAdoo  said: 

The  commission  has  been  appointed  with  a  view  to  determining  the  wages 
for  the  different  classes  of  labor  upon  the  railroads.  It  will  begin  its  work 
at  once  and  will  report  to  the  Director-General,  giving  its  recommendations 
in  general  terms  as  to  changes  that  should  be  made.  Upon  this  report 
the  Direct or-General  will  make  a  decision. 

In  dealing  with  such  a  complex  problem  as  railroad  wages  the  powers  of 
the  commission  must  be  very  broad  if  it  is  to  report  a  satisfactory  result. 
It  is  authorized  to  make  a  general  investigation  of  the  whole  field  of  rail- 
road labor — the  compensation  of  persons  in  the  service  of  the  railroads, 
the  relation  of  railroad  wages  to  wages  in  other  industries,  the  conditions 
in  different  parts  of  the  country,  the  special  emergency  respecting  wages 
which  exists  at  this  time  owing  to  war  conditions  and  the  high  cost  of  living, 
and  the  relation  between  different  classes  of  railroad  labor. 

The  creation  of  this  commission  is  the  culmination  of  a  large  number  of 
complaints  and  demands  of  employees  which  havo  been  pending  before 
the  railroad  managers  for  some  time  past.  These  complaints  and  demands 
were  brought  to  the  attention  of  the  Director-General  shortly  after  the 
assumption  of  the  operation  of  the  railroads  by  the  Government.  They 
came  in  all  forms,  from  various  classes  of  railroad  labor  organizations  and 
from  various  groups  of  unorganized  employees  of  the  railroads. 


President  Wilson  sent  the  following  letter  to  each  member 
of  the  commission: 

May  I  not  assure  you  of  my  appreciation  of  your  acceptance  of  the  invi- 
tation extended  to  you  by  the  Director-General  of  Railroads  to  serve  as  a 
member  of  the  important  commission  he  has  appointed  to  inquire  into  the 
question  of  wages  of  railroad  employees  in  the  United  States? 

This  is  one  of  the  most  important  problems  of  the  moment  and  is  worthy 
of  the  unselfish  and  disinterested  service  you  have  so  patriotically  under- 
taken to  render. 

With  warm  regard,  cordially  and  sincerely  yours, 

WOODROW  WILSON. 

The  "Official  Bulletin"  has  the  following  to  say  regarding 
the  members  of  the  commission: 

Secretary  Lane  was  for  eight  years  a  member  of  the  Inter-State  Commerce 
Commission  and  was  also  the  Chairman  of  the  board,  consisting  of  himself, 
the  Secretary  of  Labor,  Daniel  Willard  and  Samuel  Gompers,  which  brought 
about  the  agreement  between  the  railroads  and  the  four  railroad  brother- 
hoods to  accept  the  Adamson  law.  Commissioner  McChord  was  formerly 
Chairman  of  the  Kentucky  Railroad  Commission.  During  his  eight  years 
of  service  as  a  member  of  the  Inter-State  Commerce  Commission  he  has 
been  largely  concerned  with  those  regulatory  laws  which  directly  affect 
railroad  employees,  and  during  1916  had  charge  of  the  car-shortage  prob- 
lems. Judge  Covington,  prior  to  his  appointment  as  a  Federal  Judge  in 
191-1,  was  a  member  of  Congress,  serving  on  the  Committee  on  Inter- 
State  and  Foreign  Commerce,  the  committee  which  considers  all  railway 
legislation  in  the  House  of  Representatives.  He  was  the  President's  per- 
sonal representative  last  summer  on  a  mission  to  the  Pacific  Coast  States 
in  connection  with  labor  trouble  existing  there.  Mr.  Willcox  is  the  present 
Chairman  of  the  Republican  National  Committee.  After  serving  as  Post- 
master of  New  York  City  he  was  appointed  by  Gorvenor  Hughes  Chair- 
man of  the  New  York  Public  Service  Commission  for  the  First  District, 
and  served  upon  that  body  for  six  years. 

Director-General  McAdoo's  statement  indicating  his  in- 
tention to  appoint  a  committee  of  four  to  make  an  investi- 
gation of  the  subject  of  railroad  labor  was  printed  in  our 
issue  of  Jan.  12,  page  156. 

On  Jan.  19  Secretary  Lane  announced  that  the  first  meet- 
ing of  the  commission  would  be  held  Monday  afternoon, 
Jan.  22,  and  that  every  afternoon  thereafter  for  several 
weeks  would  be  devoted  to  hearing  and  investigating  com- 
plaints and  petitions.  Secretary  Lane  also  stated  that  the 
wage  demands  of  the  four  leading  brotherhoods  would  be 
heard  first  and  later  consideration  would  be  given  to  other 
definite  wage  requests.  Before  the  investigations  are  con- 
cluded it  is  planned  to  inquire  into  labor  conditions,  wages 
and  living  expenses  for  all  classes  of  railway  labor,  regardless 
of  whether  definite  demands  have  been  presented.  Labor 
leaders  will  be  called  in  and  the  recommendations  of  railroad 
Presidents  and  other  executives  will  be  heard.  Most  ses- 
sions will  be  public  and  the  scope  of  the  investigation  will 
depend  largely  on  developments.  Secretary  Lane  further 
said  that  the  commission  planned  to  travel  as  little  as  pos- 
sible, but  that  it  would  probably  use  the  investigating  ma- 
chinery already  established  by  the  Department  of  Labor. 
He  added: 

We  want  to  deal  direct  with  railroad  men  and  get  their  views  at  first 
hand.  This  will  be  a  businesslike  investigation  and  in  the  end  we  want 
to  give  Director-General  McAdoo  the  best  available  information  on  the 
whole  labor  situation  boiled  down  for  his  final  action. 


DIVIDENDS  IN  RELATION  TO  INCOME  TAX. 

Owing  to  the  provisions  of  the  new  income  tax  law  under 
which  a  lighter  tax  is  imposed  on  dividends  paid  out  of  the 
earnings  of  1916  and  earlier  years  than  on  dividends  paid 
out  of  1917  earnings  it  is  very  important  to  know  the  facts 
in  that  regard  with  reference  to  all  dividend  paying  concerns. 
This  information  we  have  been  undertaking  to  collect,  and 
we  want  to  direct  attention  here  to  the  fact.  Part  of  the 
fruits  of  our  labor  appeared  in  the  Railroad  News  Depart- 
ment of  our  issue  of  last  Saturday  (pages  294  and  295)  and 
further  data  of  the  same  kind  will  be  found  in  the  same 
department  to-day,  pages  393  and  394. 

One  of  the  companies  calls  our  attention  to  a  ruling  in  the 
form  of  a  telegram,  sent  by  the  Commissioner  of  Internal 
Revenue,  to  a  well-known  trust  company,  as  follows: 

Cash  dividends  declared  in  1916  and  paid  Jan.  1  1917  from  1916  earnings 
subject  only  to  additional  tax  prescribed  by  Act  Sept.  8  1916.  If  dividend 
payable  Feb.  1  1917  was  declared  prior  to  carriage  of  any  1917  earnings 
to  surplus  account  such  dividend  not  subject  to  additional  tax  imposed 
by  War  Revenue  Act.  If  declared  subsequent  to  carriage  of  1917  earnings 
to  surplus  amount  not  in  excess  of  1917  earnings  so  carried  subject  to  addi- 
tional tax  imposed  by  War  Revenue  Act. 

ROPER,  Commissioner. 

The  "Boston  News  Bureau,"  in  its  issue  of  Jan.  25  also 
contained  an  interesting  discussion  of  the  method  of  com- 
puting the  taxes  on  dividends  paid  in  1917  from  earnings  of 
earlier  years.  In  this  it  is  pointed  out  that  the  Internal 
Revenue  Commissioner  has  apparently  changed  the  method 
of  computing  the  super-taxes  in  certain  cases.  We  quote  the 
article  as  follows: 

Boston. — Federal  income  tax  form  1040  (for  incomes  subject  to  supertax) 
indicates  that  the  Government  has  changed  its  mind  regarding  the  method 
it  will  follow  in  taxing  dividends  paid  in  1917  out  of  earnings  accumulated 
between  March  1  1913  and  Dec.  31  1916.  Such  dividends,  of  course,  are 
not  subject  to  the  supertax  rates  of  the  War  Revenue  Act  of  Oct.  3  1917. 
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Dividends  earned  in  1916  are  taxable  only  at  1916  rates,  and  dividends 
earned  letween  March  1  1913  and  Dec.  31  1915  are  taxable  only  at  rates 
imposed  by  the  Act  of  Oct.  3  1913. 

But  the  important  thing  to  know  is  in  what  zone  the  tax  applies.  On 
Dec.  12  last  Internal  Revenue  Commissioner  Roper, replying  to  a  question, 
stated  that: 

"If  a  person's  net  income  for  1916  is  $60,000  and  for  1917  is  $120,000,  of 
which  latter  amount  $20,000  represents  dividends  paid  out  of  earnings  ac- 
cumulated in  1916,  the  so-called  supertax  due  on  such  dividends  will  be 
computed  at  the  rate  of  3%  and  assessed  on  the  1917  return." 

The  3%  rate  in  the  1916  Act  applies  to  income  between  $50,000  and  $80,- 
000  from  which  it  was  to  be  inferred  that  these  1916  dividends  would  be. 
superimposed  upon  1916  income  and  taxed  accordingly.  But  form  1040 
states  that  the  tax  shall  be  "at  the  rate  or  rates  imposed  by  the  Act  of  Sept.  8 
1916,  on  a  corresponding  amount  of  income  in  excess  of  the  amount  of  item  0, 
page  4."  This  means  that  in  the  foregoing  example  the  tax  would  be  5% 
and  not  3%,  as  the  1916  rate  between  $100,000  and  $120  000  would  apply 
and  not  the  rate  between  $60,000  and  $80,000. 

Where  there  are  dividends  from  1916  arnings  and  also  from  earnings  be- 
tween March  1  1913,  and  De  .  31  1915,  the  tax  on  dividends  from  the  ear- 
lier profits  will  be  at  1913  rates  beginning  with  the  figure  represented  by  the 
sum  of  income  taxable  at  1917  and  1916  rates.  To  illustrate:  Assume  in 
the  foregoing  example  that  of  the  $120,000  1917  income,  $20,000  was  from 
1916  and  $20,000  from  1915  earnings.  The  1917  supertaxes  would  be  on 
$80,000.  the  1916  tax  4%  (between  $80,000  and  $100,000),  and  the  1915 
tax  4%  (between  $100,000  and  $120,000). 


WAR     EXCESS     PROFITS     TAX— SUGGESTIONS     FOR 
SIMPLIFICATION. 

San  Francisco,  Jan.  11  1918. 
To  the  Edito  r: 

In  the  Act  of  Oct.  3  1917,  Congress  adopted,  for  the  purpose  of  ascer- 
taining the  pre-war  profits,  the  English  system  applying  to  income  tax  of 
an  average  of  three  years. 

For  other  purposes  connected  with  the  period  of  the  war,  the  United 
States  Government  is  also  making  use  of  averages  obtained  from  a  three- 
year  period. 

It,  therefore,  appears  possible  that  if  the  three-year  average  system  were 
properly  put  forward.  Congress  might  accept  this  method  of  ascertaining 
the  taxable  income  also  over  a  period  of  three  years,  coupled  with  the  abso- 
lutely necessary  modifications  rendered  necessary  by  special  circumstances 
of  concerns  which  have  not  been  in  business  for  the  two  three-year  periods: 

Illustration: 

Profit  of  three  past  years:    1915 $100,000 

1916 -   150,000 

1917 200,000 

$450,000 

Profit  of  pre-war  years:       1911 $20,000 

1912 30,000 

1913 40,000 

90,000 


3)$360,000 


Amount  to  be  assessed  for  excess  profits  tax  for  the  year  1917.     $120,000 

The  resulting  average  sums  to  be  taxed  at  a  flat  uniform  rate  to  all  tax- 
payers, with  or  without  the  deduction  of  $3,000  or  $6,000  now  applying 
to  corporations  and  individuals,  respectively,  as  might  be  decided. 

Under  such  a  system  almost  the  whole  of  the  complicated  provisions 
relating  to  a  percentage  of  interest  on  invested  capital,  which  may  be  7, 
8  or  9%,  arrived  at  largely  by  guesswork,  or  arbitrarily  fixed,  would  be 
dispensed  with. 

With  it  would  also  disappear  the  still  more  impossible  task  of  finding 
any  method  even  approaching  uniformity,  by  which  the  true  "invested 
capital"  of  every  business  carried  on  in  the  United  States  shall  be  arrived  at. 

The  greatest  advantage  of  all  would,  however,  be  that  every  taxpayer 
could  obtain  a  reasonable  idea  of  why  and  how  he  is  taxed  for  excess  profits, 
whereas  now  the  proposed  system  can  be  understood  by  scarcely  anybody, 
even  including  the  officials  who  are  intended  to  operate  under  it. 

Respectfully, 


REGULATIONS  GOVERNING  ADVANCE  PAYMENTS 
OF  INCOME  AND  EXCESS  PROFITS  TAXES. 
Regulations  relative  to  advance  payments  in  installments 
or  in  the  whole  of  income  and  excess  profits  taxes,  in  accord- 
ance with  Section  1009  of  the  Act  of  Oct.  3  1917,  were  issued 
to  collectors  of  internal  revenue  by  the  Commissioner  of 
Internal  Revenue  on  Dec.  26,  and  we  print  the  same  here- 
with: 

[T.  D.  2622.] 
Advance  payments  in  installments  and  in  whole  of  income  and  excess  profits 
taxes  under  Section  1009,  Act  of  Oct.  3  1917. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Dec.  26  1917. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

Section  1009  of  the  Act  of  Oct.  3  1917  provides  as  follows: 

Sec.  1009.  That  the  Secretary  of  the  Treasury,  under  rules  and  regula- 
tions prescribed  by  him,  shall  permit  taxpayers  liable  to  income  and  excess 
profits  taxes  to  make  payments  in  advance  in  installments  or  in  whole  of 
an  amount  not  in  excess  of  the  estimated  taxes  which  will  be  due  from  them, 
and  upon  determination  of  the  taxes  actually  due  any  amount  paid  in  excess 
shall  be  refunded  as  taxes  erroneously  collected:  Provided,  That  when  pay- 
ment is  made  in  installments  ac  least  one-fourth  of  such  estimated  tax  shall 
be  paid  before  the  expiration  of  thirty  days  aftot  the  close  of  the  taxable 
year,  at  lease  an  additional  one-fourth  within  two  months  after  the  close 
of  the  taxable  year,  at  least  an  additional  one-fourth  within  four  months 
after  the  close  of  the  taxable  year,  and  ihe  remainder  of  the  tax  due  on  or 
before  the  time  now  fixed  by  law  for  such  payment:  Provided  further, 
That  the  Secretary  of  the  Treasury,  under  rules  and  regulations  prescribed 
by  him,  may  allow  credit  against  such  taxes  so  paid  in  advance  of  an  amount 
not  exceeding  three  per  centum  per  annum  calculated  upon  the  amount 
so  paid  from  the  date  of  such  payment  to  the  date  now  fixed  by  law  for  such 
payment;  but  no  such  credit  shall  be  allowed  on  payments  in  excess  of 
taxes  determined  to  be  due,  nor  on  paymencs  made  after  the  expiration  of 
four  and  one-hall  months  after  the  close  of  the  taxable  year.  All  penalties 
provided  by  existing  law  for  failure  to  pay  the  tax  when  due  are  hereby 
made  applicable  to  any  failure  to  pay  the  tax  at  the  time  or  times  required 
in  this  section. 

If  taxpayers  elect  to  make  advance  partial  payments  on  their  income  or 
excess  profits  taxes,  or  both,  as  provided  by  Section  1009  of  the  Act  of 
Oct.  3  1917,  at  least  one-fourth  of  the  estimated  tax  due  must  be  paid  within 


30  days  after  the  close  of  the  taxable  year,  at  least  an  additional  fourth 
within  two  months  after  the  close  of  the  taxable  year,  at  least  an  additional 
fourth  within  four  months  after  the  close  of  the  taxable  year,  and  the  re- 
mainder of  the  tax  due  on  or  before  the  time  now  fixed  by  law  for  such  pay- 
ment. For  the  first  taxable  year,  this  means,  in  the  case  of  partnerships 
and  corporations  who  do  not  fix  their  own  fiscal  years  and  in  the  case  of 
individuals,  that  at  least  one-fourth  of  the  estimated  tax  due  must  be  paid 
on  or  before  Jan.  30  1918,  at  least  an  additional  fourth  on  or  before  Feb.  28 
1918,  at  least  an  additional  fourth  on  or  before  April  30  1918,  and  the  re- 
mainder of  the  tax  due  on  or  before  June  15  1918.  In  the  case  of  a  partner- 
ship or  corporation  whose  fiscal  year  ends  July  31,  for  example,  at  least 
one-fourth  of  the  estimated  tax  due  must  be  paid  on  or  before  Aug.  30, 
at  least  an  additional  fourth  on  or  before  Sept.  29,  at  least  an  additional 
fourth  on  or  before  Nov.  28,  and  the  remainder  of  the  tax  due  on  or  before 
Jan.  12,  165  days  after  the  close  of  its  fiscal  year.  Taxpayers  are  not  al- 
lowed under  these  regulations  to  make  advance  payments  in  installments 
or  in  whole  before  the  close  of  their  taxable  year.  Upon  the  first  three 
installments,  interest  at  the  rate  of  3%  per  annum  (356  days)  will  be  al- 
lowed from  the  date  each  payment  is  made  to  the  date  now  fixed  by  law 
for  such  payment.  If  the  final  payment  is  made  within  414  months  after 
the  close  of  the  taxable  year,  interest  at  the  rate  of  3%  per  annum  (365 
days)  will  be  allowed  from  the  date  of  payment  to  the  date  now  fixed  by 
law  for  such  payment. 

In  arriving  at  the  amount  of  the  fourth  installment  required  to  satisfy 
the  assessed  tax,  it  will  be  necessary  to  find  the  difference  between  the 
assessed  tax  and  the  sum  of  the  first  three  installments  and  the  interest 
at  3%  per  annum  (365  days)  on  same  from  the  dates  of  payment  to  the  date 
now  fixed  by  law  for  such  payment.  This  difference  will  be  the  amount 
of  the  fourth  installment,  if  said  installment  is  paid  after  the  expiration  of 
4K  months  after  the  close  of  the  taxable  year,  since  Section  1009  provides 
that  no  credit  for  interest  shall  be  allowed  on  payments  in  excess  of  taxes 
determined  to  be  due,  nor  on  payments  made  after  the  expiration  of  4JS 
months  after  the  close  of  the  taxable  year. 

If  the  fourth  installment  is  paid  before  the  expiration  of  4J-3  months 
after  the  close  of  the  taxable  year,  the  amount  of  such  installment  will  be 
found  by  dividing  the  difference  mentioned  in  the  preceding  paragraph  by 
1.00  plus  the  interest  at  3%  per  annum  (365  days)  on  $1  for  the  number  of 
days  from  the  date  on  which  said  fourth  installment  is  paid  to  the  date  now 
fixed   by  law  for  such  payment. 

For  example,  a  taxpayer  on  Jan.  15  1918  files  an  income  or  excess  profits 
tax  return  showing  a  tax  liability  of  $4,000,  and  with  the  return  makes  par- 
tial payment  of  $1,000:  Feb.  25  1918  makes  a  second  payment  of  $1,000; 
March  25  1918  a  third  payment  of  $1,000,  and  the  balance  May  1  1918. 

The  first  payment  draws  interest  at  the  rate  of  3%  per  annum  from  Jan. 
15  to  June  15,  151  days  (in  January,  16;  February,  28;  March,  31;  April, 
30;  May,  31.  and  June,  15),  or  $12  41,  amount  $1,012  41;  the  second 
payment,  110  days  (February,  3;  March,  31;  April,  30;  May,  31,  and 
June,  15),  or  $9  04,  amount  $1,009  04;  and  the  third  payment,  82  days 
(March,  6;  April,  30;  May,  31,  and  June,  15),  or  $6  74  ($6,739),  amount 
$1,006  74.  The  sum  of  the  three  payments  and  interest  thereon  is 
$3,028  19,  making  the  difference  $971  81.  The  amount  to  be  paid  on  May  1 
1918  to  satisfy  this  difference  is  found  by  dividing  $971  81  by  1.00369863, 
the  "amount"  of  $1  for  45  days  (May,  30;  and  June,  15),  at  3%,  to  be 
$968  23    ($968,228). 

If.  in  the  example  given  above,  the  fourth  payment  were  made  May  16 
1917,  the  taxpayer  would  be  require^  to  pay  the  whole  of  tho  difference, 
$971  81,  as  no  interest  would  be  allowable  on  same  under  the  law. 

If  the  taxpayer  elects  to  pay  the  whole  of  the  tax  in  advance,  that  is, 
after  the  close  of  the  taxable  year  and  prior  to  the  expiration  of  4J-2  months 
after  the  close  of  the  taxable  year,  the  amount  to  be  paid  to  satisfy  the  tax 
will  be  determined-by  dividing  the  amount  of  said  tax  of  1.00  plus  the  in- 
terest on  $1  at  3%  per  annum  (365  days)  for  the  number  of  days  from  the 
date  of  payment  to  the  date  now  fixed  by  law  for  such  payment. 

If  the  advance  payment  in  whole  is  made  at  the  time  of  filing  the  return, 
and  if  upon  the  examination  of  such  return  in  this  office,  it  is  found  that 
the  payment  was  in  excess  of  the  amount  required ,  together  with  the  inter- 
est thereon,  to  satisfy  the  tax  actually  due,  the  taxpayer  will  be  entitled 
to  the  refund  of  the  amount  of  excess  payment  (but  not  the  interest  thereon) 
by  making  claim  for  same  on  Form  46. 

In  arriving  at  the  amount  of  excess  payment,  the  tax  assessed  should  be 
divided  by  1.00  plus  the  interest  at  3%  per  annum  (365  days)  on  $1  for 
the  number  of  days  from  the  date  of  payment  to  the  date  now  fixed  by  law 
for  such  payment.  The  difference  between  the  amount  actually  paid  in 
advance  and  the  quotient  will  be  the  amount  of  excess  payment. 

The  interest  at  the  rate  of  3%  per  annum  (365  days),  allowed  to  a 
taxpayer  on  advance  payments  on  income  and  excess  profits  taxes,  must  be 
considered  income  and  accounted  for  as  income  by  the  taxpayer  in  his  re- 
turn for  the  year  in  which  said  interest  is  allowed. 

The  receipt  on  Form  1  issued  to  a  taxpayer  making  an  advance  pay- 
ment should  have  entered  thereon  the  amount  of  such  payment,  the  kind 
of  such  payment,  whether  "in  whole"  or  the  first,  second,  third  or  fourth 
installment,  and  Slso  the  amount  of  credit  allowable  on  account  of  the  in- 
terest at  3%  per  annum  (365  days)  for  the  number  of  days  from  the  date 
of  payment  to  the  date  now  fixed  by  law  for  such  payment ,  the  sum  of  the 
two  being  the  amount  of  credit  to  which  the  taxpayer  is  entitled  on  the 
tax  due. 

If  an  advance  payment,  either  in  whole  or  in  part,  is  made  prior  to  mak- 
ing the  assessment,  it  should  be  entered  on  Form  58  A  or  58  B,  in  the  col- 
umn for  "Assessable  items,"  and  the  amount  of  interest  allowed  on  such 
advance  payment  in  the  column  for  "Interest  allowed  on  advance  payments 
under  Section  1009  of  the  Act  of  Oct.  3  1917."  The  entry  should  show  the 
kind  of  payment,  whether  "in  whole"  or  the  first,  second,  third  or  fourth 
installment.  The  sum  of  the  entries  in  column  "Interest  allowed  on  ad- 
vance payments  under  Section  1009  of  the  Act  of  Oct.  3  1917,"  will  be  in- 
cluded in  the  total  of  the  list  and  charged  to  the  collector.  Credit  in  the 
collector's  account  for  this  charge  will  be  obtained  as  provided  below. 

II  the  return  is  filed  after  one  or  more  advance  partial  payments  have 
been  made,  the  assessment  on  Form  23  A  or  23  B  will  be  the  difference 
between  the  total  tax  due  and  the  sum  of  such  advance  partial  payments 
and  interest  allowed  thereon.  The  entry  on  Form  23  A  or  23  B  in  the 
column  for  "Remarks"  will  give  the  total  tax  due  and  make  reference  by 
page  and  line  to  previous  advance  payments. 

An  advance  payment  and  interest  thereon  on  an  assessment  already 
made  will  be  credited  to  the  list  in  which  such  assessment  has  been  made.  , 
On  Form  51  B  for  the  month  in  which  such  advance  payments  in  install- 
ments or  in  whole  are  made  collectors  will  take  credit  in  column  5  of  the 
statement  of  each  list  on  which  the  taxes  are  assessed  or  are  to  be  assessed 
for  the  sum  of  the  credits  allowed  on  account  of  interest  on  such  payments 
from  the  dates  paid  to  the  date  now  fixed  by  law  for  such  payments.  As  a 
voucher  for  these  credits,  a  schedule  will  be  prepared  for  each  list  on  which 
such  payments  are  made,  giving  the  names  of  the  taxpayers  making  such 
payments  arranged  in  the  order  in  which  the  names  are  entered  on  the  list 
and  the  folio  and  line  where  assessed,  the  date  of  payment,  the  kindTof 
payment,  whether  "in  wholo"  or  the  first,  second,  third,  or  fourth  install- 
ment, the  amount  of  payment,  the  amount  of  interest  on  same,  and.the 
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sum  of  the  payment  and  interest.  The  payment  column,  the  interest  col- 
umn and  the  column  for  the  sum  of  the  payment  and  interest  should  be 
added,  and  the  total  of  the  third  will  equal  the  sum  of  the  totals  of  the  first 
two.  The  credit  taken  in  column  5  on  Form  51  B  will  be  the  total  of  the 
interest  column.  In  the  case  of  such  advance  payments  on  the  list  for 
month  in  which  such  payments  are  made,  to  keep  the  statement  of  "Ad- 
vance collections  on  list  for  this  month"  in  balance,  it  will  be  necessary  to 
charge  in  column  2  on  Form  51  B  the  sum  of  the  credits  taken  in  columns 
3  and  5;  and,  in  taking  up  such  a  list  on  Form  51  B  for  the  month  in  which 
said  list  is  received  from  the  Commissioner,  the  total  of  said  list  should  be 
entered  at  the  left  of  column  2  and  underneath  the  amount  previously  re- 
ported on  Form  51  B  in  column  2  of  the  statement  of  "Advance  collections 
on  list  for  this  month,"  and  the  balance  charged  in  column  2. 

On  Form  79  the  amount  of  interest  allowed  on  such  advance  payments 
made  within  the  quarter  will  be  charged  on  line  5,  and  the  schedules  re- 
quired by  the  preceding  paragraph  will  be  forwarded  by  this  office  to  the 
auditor  as  vouchers  for  this  charge. 

DANIEL  C.  ROPER, 
Commissioner  of  Internal  Revenue. 

Approved: 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


RUSSIAN   PEACE  NEGOTIATIONS  AND   OTHER   DE- 
VELOPMENTS. 

Information  to  the  effect  that  the  Russian  delegates  to 
the  Brest-Litovsk  peace  conference  had  decided  unanimously 
to  reject  the  terms  offered  by  the  Germans,  was  contained 
in  Petrograd  dispatches  of  Jan.  23,  published  in  the  press 
here  yesterday.  These  terms  stipulated  that  Russia  must 
give  up  Courland  and  all  the  Baltic  provinces,  or  the  Ger- 
mans would  resume  military  operations  and  occupy  Reval 
within  a  week.  The  decision  of  the  delegates  was  an- 
nounced to  the  Associated  Press  on  the  23rd,  its  accounts 
saying: 

The  Germans  declared  the  terms  laid  down  by  them  were  their  last  offer, 
and  that  if  the  Russians  did  not  accept  hostilities  would  be  resumed  and  the 
Germans  would  capture  Reval  in  a  week. 

Final  decision  as  to  peace  or  war,  M.  Kamaneff,  a  member  of  the  peace 
delegation,  said,  rested  with  the  Congress  of  Soldiers'  and  Workmen's 
Delegates,  which  was  convened  here  to-night. 

Ac  the  last  session  of  the  conferrees  the  Germans  demanded  that  Russia 
give  up  Courland  and  all  the  Baltic-  provinces.  An  adjournment  was  taken 
until  Jan.  29,  to  permit  the  Russians  to  consider  the  German  terms. 

Reports  of  the  session  indicated  that  the  Germans  took  a  definite  stand 
and  most  frankly  outlined  demands  upon  which  they  are  insistent.  The 
secretary  of  the  Ukrainian  delegation  gave  out  an  account  of  the  meeting. 
He  says  the  Russians  put  a  question  to  the  delegates  of  the  Central  Powers 
as  to  what  were  their  final  peace  terms.  General  Hoffmann,  one  ot  the 
German  delegates,  replied  by  opening  a  map  and  pointing  out  the  following 
line,  which  they  insisted  should  constitute  the  future  frontier  of  Russia: 

From  the  shores  of  the  Gulf  of  Finland  to  the  east  of  the  Moon  Sound 
Islands  to  Valk,  to  the  west  of  Minsk,  to  Brest-Litovsk. 

This  completely  eliminates  Courland  and  all  the  Baltic  provinces. 

Th:  Russians  asked  the  terms  of  the  Central  Powers  in  regard  to  the 
territory  south  of  Brest-Litovsk.  General  Hoffmann  replied  that  was  a 
question  which  they  would  discuss  only  with  the  Ukraine.  M.  Kameneff, 
a  member  of  the  Russian  delegation,  asked: 

"Supposing  we  do  not  agree  to  such  conditions.  What  are  you  going 
to  do?" 

General  Hoffmann's  answer  is  reported  to  have  been: 

"Within  a  week,  then,  we  would  occupy  Reval." 

The  Russians  then  asked  for  a  recess,  which  was  granted  reluctantly. 
The  Germans  declared  it  was  the  last  postponement  to  which  they  would 
consent.  The  request  was  made  by  Leon  Trotzky,  head  of  the  Russian 
delegation,  who  said  he  desired  an  opportunity  to  lay  the  German  peace 
terms  before  the  Council  of  Workmen's  and  Soldiers'  Delegates. 

The  negotiations  between  the  Ukrainians  and  the  Central  Powers  are 
proceeding  amicably.  The  Austrians  offered  to  cede  Cholmtchina  to  the 
Ukrainian  Republic,  but  only  on  condition  that  the  Ukrainians  send  grain 
and  other  foodstuffs  to  the  Central  Powers  immediately  on  the  conclusion 
of  peace. 

Another  temporary  interruption  in  the  peace  negotiations 
at  Brest-Litovsk  was  reported  from  London  on  Jan.  19, 
which  credited  a  Petrograd  dispatch  to  the  "Daily  Mail" 
on  the  17th  as  stating  that  the  Russian  delegation  was  re- 
turning to  Petrograd.     The  London  advices  further  said: 

The  Germans,  it  is  added,  appeared  to  be  manoeuvring  to  force  the 
Russians  to  break  the  parley  over  a  minor  point  so  as  to  throw  the  blame 
on  the  Russian  representatives  in  the  eyes  of  the  Russian  people. 

Further  dispatches  from  both  the  German  and  Russian  sides  regarding 
the  negotiations  indicate  that  the  discussion  on  Wednesday  turned  largely 
on  the  question  of  the  conditions  to  be  recognized  in  disposing  of  Poland, 
Lithuania  and  Courland.  Dr.  von  Kuehlmann,  the  German  Foreign 
Secretary,  said  in  effect  that  his  Government  was  willing  to  permit  the 
peoples  of  the  territories  occupied  by  German  and  Austro-Hungarian  troops 
to  vote  in  regard  to  their  political  future,  such  vote  to  be  taken  not  later 
than  one  year  after  the  conclusion  of  a  general  peace. 

According  to  the  Russian  version,  Leon  Trotzky,  Bolshevik  Foreign 
Minister,  attempted  to  obtain  a  clear  statement  whether  the  voting  would 
be  preceded  by  evacuation  of  those  territories  by  the  German  armies. 
After  several  attempts  to  evade  a  direct  reply,  Dr.  von  Kuehlmann  de- 
clared that  Germany  could  not  undertake  any  obligation  regarding  with- 
drawal of  the  armies. 

A  dispatch  from  Berlin  by  way  of  Amsterdam  says  that  the  question  of 
evacuation  of  occupied  territories  and  the  political  conditions  under  which 
they  should  exercise  their  right  of  self-determination  were  further  discussed 
at  Thursday  afternoon's  session.  Foreign  Minister  von  Kuehlmann,  in 
opening  the  meeting,  regretted  that,  "despite  the  entirely  convincing  rea- 
sons brought  forward  by  us,  there  is  no  inclination  on  the  other  side  to 
accept  our  point  of  view."  He  declared  it  was  necessary  to  maintain  a 
number  of  disciplined  troops  in  the  territories  in  question  to  preserve  public 
order  and  keep  the  economic  machinery  of  the  country  in  motion.  The 
Central  Powers,  however,  would  give  a  binding  promise  that  these  forces 
would  not  indulge  in  political  acitivity  or  exert  political  pressure. 

Foreign  Minister  Trotzky  for  the  Russians  insisted  upon  absolute  clarity 
on  the  question  of  evacuation.  The  presence  of  organized  troops  in  the 
regions  in  question,  he  declared,  would  very  grievously  prejudice  the  taking 


of  a  significant  vote.  He  also  insisted  that  the  vote  could  not  be  taken 
until  the  return  of  fugitives  from  the  regions  and  the  population  that  had 
been  removed. 

Dr.  von  Kuehlmann  replied  that  so  far  as  the  evacuation  was  concerned, 
the  maximum  program  of  the  Central  Powers  had  been  presented.  The 
return  of  the  fugitives  and  of  the  removed  population,  he  declared,  was  a 
task  for  the  administrative  authorities,  and  they  must  decide  what  excep- 
tions, if  any,  should  be  made  to  the  rules  laid  down. 

In  order  to  facilitate  a  survey  of  the  subject,  the  dispatch  states,  Dr. 
von  Kuehlmann  asked  M.  Trotzky  to  let  the  Central  Powers  have  the 
material  in  possession  of  the  Russians  bearing  upon  this  matter.  The 
Russian  spokesman  agreed  to  this,  it  is  stated,  and  the  sitting  was  closed. 

On  the  23rd  an  Associated  Press  dispatch  from  London 
announced  the  issuance  through  the  Bolshevik  Telegraph 
Agency  at  Petrograd  of  a  long  statement  dealing  with  the 
Brest-Litovsk  negotiations,  emphasizing  the  absolute  Ger- 
man refusal  to  give  any  sort  of  a  guarantee  of  the  evacuation 
of  occupied  territories.  "In  such  circumstances,"  the 
statement  said,  "the  words  'self  determination'  sound  like 
mockery  of  principles  and  the  people  concerned." 


The  Constituent  Assembly  had  a  turbulent  opening  on 
Jan.  18.  The  Bolsheviki  were  defeated  by  the  Social 
Revolutionists  at  the  opening  session,  M.  Tchernoff,  Min- 
ister of  Agriculture  in  the  Kerensky  Government,  the 
nominee  of  the  Social  Revolutionists  of  the  Right  for  Chair- 
man of  the  Assembly,  being  elected  by  a  vote  of  244  to  151. 
At  the  first  session  M.  Tchernoff  declared  that  the  Constitu- 
ent Assembly  should  immediately  call  a  conference  of  all 
the  Entente  Allies  to  consider  war  aims.  Concerning  the 
opening  of  the  Assembly,  the  Associated  Press  dispatches 
said: 

The  opening  of  the  Assembly  was  fixed  for  noon,  but  a  controversy  over 
registration  caused  a  delay  until  4  o'clock.  Slightly  more  than  400  mem- 
bers were  in  their  seats.  Of  those  the  Bolsheviki  and  the  Social  Revolu- 
tionists of  the  Left,  who  are  working  together,  have  about  150  votes,  and 
the  Social  Revolutionists  of  the  Centre  and  Right  the  remainder. 

The  Assembly  met  in  the  Tauride  Palace,  with  President  Sverdloff,  of 
the  Central  Executive  Committee  of  the  Congress  of  Workmen's  and 
Soldiers'    Delegates,    presiding. 

A  proposal  to  have  the  oldest  delegate,  who  was  a  Social  Revolutionist, 
preside  was  howled  down.  M.  Sverdloff  read  a  declaration  from  the  Con- 
gress of  Workmen's  and  Soldiers'  Delegates,  demanding  that  the  Con- 
stituent Assembly  approve  Bolshevik  laws  concerning  peace  and  land. 
This  was  applauded  loudly  by  the  Bolshevik  delegates,  and  hooted  by  the 
Right  and  Socialists.  Delegates  belonging  to  the  Constitutional  Demo- 
cratic party  were  absent  from  the  opening  session. 

A  decree  dissolving  the  Constituent  Assembly  was  issued 
on  the  19th  by  the  Council  of  National  Commissioners, 
and  was  passed  early  in  the  morning  of  the  20th  by  the  Cen- 
tral Executive  Committee  of  the  Workmen's  and  Soldiers' 
Deputies.  With  the  closing  of  the  Assembly  by  the  sailor 
guards  at  4  a.  m.  the  following  official  statement  was  issued: 

When  the  Constituent  Assembly  voted  against  the  declaration  made  by 
the  President  of  the  Central  Executive  Committee  after  an  hour's  deliber- 
ation, the  Bolsheviki  left  the  hall  and  were  followed  by  the  Social  Revo- 
lutionists of  the  Left  on  the  Assembly  showing  its  unwillingness  to  approve 
the  manner  in  which  the  peace  pourparlers  were  being  conducted.  At 
4  o'clock  this  morning  the  Constituent  Assembly  was  dissolved  by  sailors. 
To-day  a  decree  dissolving  the  Assembly  will  be  published. 

The  press  accounts  of  the  dissolution  of  the  Assembly  on 
the  20th  gave  the  following  further  facts  regarding  it: 

The  first  hint  the  newspaper  men  received  that  extreme  measures  were 
contemplated  was  at  6  o'clock  yesterday  morning,  when  they  were  informed 
that  the  Tauride  Palace,  where  the  Assembly  began  its  sessions  yesterday, 
would  be  closed  to  the  members  of  the  Assembly,  to  the  newspaper  men  and 
to  every  one  else  to-day. 

Meanwhile,  the  All-Russian  Railway  Men's  Congress  had  passed  by  a 
vote  of  273  to  61,  a  resolution  supporting  the  Constituent  Assembly,  and 
calling  upon  the  People's  Commissioners  to  agree  with  the  majority,  with 
a  view  to  the  formation  of  a  government  responsible  to  the  Assembly. 

From  Moscow  it  is  reported  that  many  persons  were  wounded  and  others 
killed  as  the  result  of  the  Red  Guard  firing  on  demonstrators  there  in  favor 
of  the  Constituent  Assembly. 

The  decision  to  dissolve  the  Assembly  was  taken  at  a  meeting  of  the 
General   Executive  of  the  Workmen's  and  Soldiers'   Deputies,  held  late 
Saturday  night,  which  was  convened  in  order  to  determine  whether  the 
Assembly  should  be  allowed  to  meet  on  the  ground  of  its  contra-revolu 
tionary  sentiments  and  because  it  was  not  representative  of  the  people 

The  sailors  who  dissolved  the  Assembly  apparently  wtre  authorized  by  the 
Bolsheviki  decree,  which,  however,  at  the  time  of  the  dissolution  had  not 
been  proclaimed. 

The  hostile  attitude  toward  their  opponents  of  the  Maximalists  was  evi- 
denced in  the  epithets  hurled  at  M.  Tchernoff,  the  el<  cted  Chairman  of  the 
Assembly,  and  M.  Tseretelli,  former  Minister  of  the  Interior  and  leader  of 
the  Moderate  Socialists,  by  Ensign  Krylenko,  the  Bolshevik  commander, 
and  other  members  of  the  Bolsheviki  in  the  course  of  the  sitting.  Whistling 
and  cries  of  "Traitor,"  "Scoundrel"  and  "Get  out"  greeted  M.  Tsertelli's 
appearance  on  the  tribune,  and  when  Tchernoff  threatened  measures  against 
the  disturbers  Krylenko  shouted:    "Try  it.     Your  day  is  over. " 

One  member  seems  even  to  have  attempted  the  life  of  M.  Tsertelli,  who 
spoke  for  an  hour,  depicting  in  dark  colors  the  conditions  surrounding  the 
meeting  of  the  Assembly — the  delegates  faced  by  threats  and  bayonets 
the  country  disorganized,  the  people  deprived  of  liberty  of  person  and  of 
speech  and  menaced  by  famine  and  with  peace  negotiations  being  conducted 
on  a  basis  tending  to  make  revolutionary  Russia  a  vassal  of  German  Im- 
perialism and  a  tool  of  international  capitalists.  He  called  upon  the  Assem- 
bly to  refuse  to  submit  to  the  dictatorship  of  the  minority. 

M .  Tchernoff  adopted  a  milder  tone,  but  to  the  same  effect.  He  urged  the 
Assembly  to  take  the  initiative  in  convoking  an  international  Socialist  con- 
gress, with  a  view  to  compelling  the  Governments  to  declare  a  democratic 
peace. 
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Chairman  Tchernoff,  making  himself  heard  notwithstanding  the  wild 
stamping  and  shouting  of  the  sailors,  announced  that  the  Assembly  would 
sit  until  :l  had  passed  the  land  decree. 

In  response  to  the  plea  of  M.  Steinberg,  the  Smolny  Minister  of  Justice, 
and  M.  Karelin,  another  Bolshevik  member,  the  left  Social  Revolutionist.: 
who  had  remained  in  the  hall  then  withdrew. 

Notwithstanding  that  the  sailors  on  guard  were  menacing  the  right  wing 
ot  the  Social  Revolutionists,  they  hurriedly  adopted  their  land  measure 
and  the  proposal  to  send  delegates  to  the  belligerent  nations,  with  a  view 
to  preparing  a  peace  for  the  world.  Previously  there  had  been  exciting 
scenes,  during  which  one  member  drew  a  revolver  and  menaced  M.  Tsere- 
telli,  ex-Minister  of  the  Interior,  but  was  disarmed  before  he  could  fire. 

It  was  reported  in  London  dispatches  of  the  19th  that  the 
Constituent  Delegates,  under  fear  of  a  permanent  dispersal 
and  threatened  with  treatment  as  a  "counter-revolutionary" 
organization,  had  hurriedly  adopted  decrees  awarding  the 
lands  to  the  peasants  and  proposing  to  send  delegates  to  all 
the  warring  nations  to  arrange  a  world  peace. 
These  advices  also  said  in  part: 

The  decrees  were  adopted  at  5  o'clock  this  morning,  as  a  wall  of  menacing 
bayonets  in  the  hands  of  the  sailors  on  guard  pressed  toward  the  constituent 
members,  whom  the  sailor  commander  ordered  to  disperse  and  go  home. 
The  closing  hours  of  the  session  were  full  of  exciting  scenes,  including  the 
attempt  on  the  life  of  M.  Tseretelli.  The  withdrawal  of  theBolsheviki 
and  social  revolutionary  members  was  followed  by  the  defeat  of  the  demand 
made  by  the  Lefts  that  the  Assembly  first  take  up  the  question  of  the 
adoption  of  the  Smolny  Institute  program,  which  proposed  recognition 
of  the  Bolshevik  authority  for  the  approval  of  all  decrees. 

Tumult  increased  toward  the  end  of  the  session,  and  many  members  of 
the  Assembly  rushed  toward  Chairman  Tchernoff  and  urged  him  immediate- 
ly to  put  the  question  of  peace.  A  sailor,  who  was  standing  beside  M. 
Tchernoff,  raised  a  hand  and  addressed  him  in  a  loud  voice:  "We  are 
getting   tired.     Go   home.     Good   night." 

At  3  o'clock  in  the  morning  M.  Askokov,  a  Bolshevik  delegate,  an- 
nounced that  the  Bolsheviki  were  determined  to  withdraw  permanently 
from  the  Constituent  Assembly,  which,  he  said,  had  proved  itself  not  to 
represent  the  actual  proletariat.  "Meanwhile,"  he  declared,  "the  Work- 
men 's^and  Soldier's  Government  will  consider  what  to  do  with  that  counter 
revolutionary  organization." 

According  to  a  Petrograd  dispatch  to  Reuter's,  Ltd., 
received  at  London  Jan.  19,  the  following  is  a  summary  of 
the  provisions  of  the  declaration  of  workmen's  rights  adopted 
by  the  Central  Executive  Committee  of  the  Workmen's  and 
Soldiers'  Deputies  and  read  to  the  Constituent  Assembly: 

The  Constituent  Assembly  resolves  that  Russia  be  declared  a  republic 
of  Soviets.  The  central  and  provincial  authority  appertains  to  these 
Soviets.  The  republic  of  Soviets  is  formed  on  the  basis  of  a  free  alliance 
of  free  nations  under  the  constitution  of  a  confederation  of  national  Soviet 
republics. 

Article  2  declares  as  abrogated  the  right  of  private  proprietorship  of 
land,  which  is  declared  to  be  the  property  of  the  State.  The  principle  of 
obligatory  work  for  all  is  laid  down,  and  the  arming  of  the  working  classes, 
the  disarming  of  the  leisure  classes,  the  organization  of  the  Red  Socialists 
and  the  arming  of  workmen  and  peasants  are  announced. 

Article  3  approves  the  policy  of  the  Workmen's  and  Soldiers'  Deputies 
for  a  democratic  peace  and  approves  the  decree  repudiating  all  Russian 
loans. 

Article  4  says:  "At  the  moment  of  the  decisive  struggle  of  the  people 
against  those  who  have  exploited  them,  the  latter  can  find  no  place  in  the 
governing  body.  The  power  must  lie  exclusively  in  the  hands  of  the 
working  classes,  and  their  representatives,  the  Soviets." 

A.  J.  Shingaroff ,  Minister  of  Finance  in  Kerensky  Cabinet, 
and  Prof.  F.  F.  Kokoshkine,  State  ComptroUer  under 
Premier  Kerensky,  were  murdered  in  their  beds  at  2  o'clock 
in  the  morning  of  the  20th;  as  a  result  the  Petrograd  Council 
of  Workmen's  and  Soldiers'  Delegates  has  adopted  a  resolu- 
tion of  the  most  stricj.  censure  of  the  murderers,  declaring  it 
never  could  approve  of  summary  justice,  and  that  no  crimes 
had  been  committed  by  those  killed.  The  resolution  urged 
all  soldiers  to  search  for  the  murderers.  The  two  men  who 
had  been  elected  delegates  to  the  Constituent  Assembly 
and  were  nominally  immune  from  arrest,  had  been  arrested 
last  month  by  the  Bolsheviki;  because  of  illness  they  had 
been  transferred  from  the  Fortress  of  St.  Peter  and  St. 
Paul  to  the  Marine  Hospital.  Their  removal  occurred  at 
8  o'clock  on  the  night  prior  to  their  murder. 

On  the  23rd  inst.  the  Bolshevik  authorities  arrested  scores 
of  persons,  including  party  leaders,  whom  they  charged  were 
involved  in  a  revolutionary  plot  organized  among  the  major- 
ity faction  of  the  Social  Revolutionists  in  the  Constituent 
Assembly,  which  controlled  the  Assembly  in  the  single 
session  which  was  held  before  it  was  suspended  by  the  Bol- 
sheviki. A  battalion  of  death  is  reported  to  have  been 
ready  to  support  this  movement. 

A  Russian  official  communication  issued  on  the  18th, 
according  to  Petrograd  dispatches,  announced  that  the 
Commissioners  for  Food  and  Communications  had  urged 
the  Workmen's  Councils  to  stop  at  nothing  to  establish 
order  on  the  railways  by  organizing  special  detachments  of 
the  Red  Guards  and  other  contingents. 

The  communication  says  the  railways  now  are  in  the  power 

of  a  plundering  mob  and  that  the  transport  service  is  entirely 

disorganized,  a  fact  which  is  causing  the  worst  possible  effect 

upon  the  starving  regions  and  the  army.     The  text  of  the 

appeal  follows: 

To  All  Councils:  Urgent. — From  all  sides  we  are  receiving  news  of 
disorders  and  excesses  at  railway  stations  by  soldiers  and  others.     The 


railways  are  in  the  power  of  mobs.  Cars  are  opened  and  their  contents 
plundered.  Large  numbers  of  profiteers  are  transporting  goods  arbitrarily 
without  having  paid  anything  for  them. 

Cars  are  uncoupled  from  trains,  thus  interfering  with  the  instructions  of 
the  railway  servants.  This  state  of  anarchy  has  entirely  disorganized  the 
transport  service  and  has  the  worst  possible  effect  on  supplying  the  starving 
regions  and  armies  with  food.     It  is  creating  indescribable  suffering. 

We  beg  the  Councils  to  stop  at  nothing  and  to  take  the  most  drastic 
measures  for  establishing  order  on  the  railways  and  also  to  organize  special 
detachments  of  the  Red  Guards,  volunteers  and  the  faithful  military  for 
the  defense  of  tracks,  bridges,  and  railway  warehouses,  for  the  convoying 
of  trains,  for  the  establishment  of  order  among  the  passengers  and  for 
combating  the  profiteers. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stock  were  made  this 
week  at  the  Stock  Exchange  or  at  auction. 


The  following  resolution  concerning  remission  of  dues  to 
members  of  the  Stock  Exchange  who  are  alone  in  business  and 
are  in  the  active  service  of  the  Government  was  adopted  by  the 
Governing  Committee  on  Jan.  23: 

At  a  meeting  of  the  Governing  Committee  held  this  day,  a  resolution  was 
adopted,  remitting  the  dues  to  the  Exchange  of  Nov.  1  1917  (not  including 
assessment  under  Article  XVIII  of  the  Constitution) ,  to  members  of  the 
Exchange  who  are  alone  in  business  and  in  the  active  military  or  naval  ser. 
vice  of  the  United  States,  or  exclusively  occupied  in  any  public  service 
growing  out  of  the  war. 

GEORGE  W.  ELY,   Secretary. 


William  Mitchell,  the  floor  member  of  the  Stock  Exchange 
firm  of  Gwathmey  &  Co.,  was  suspended  from  the  Exchange 
on  the  24th  for  a  period  of  six  months.  According  to  an 
announcement  of  the  Governing  Committee,  the  action  was 
taken  under  the  section  of  the  Stock  Exchange  rules  which 
provides  that  "no  Stock  Exchange  member  or  member  of  a 
Stock  Exchange  firm  shall  give,  or  with  knowledge  execute, 
orders  for  the  purchase  or  sale  of  securities  which  would  in- 
volve no  change  in  ownership."  The  following  statement 
was  issued  by  Gwathmey  &  Co.: 

The  transaction  for  which  the  New  York  Stock  Exchange  has  suspended 
our  Mr.  William  Mitchell  consisted  of  the  transfer  of  a  partner's  account 
from  one  house  to  another.  This  transfer  involves  3,000  shares  of  one 
stock,  and  was  made  by  us  through  a  broker  on  the  floor  of  the  New  York 
Stock  Exchange  in  the  regular  way.  The  transaction  was  made  for  the 
purpose  of  accounting  and  without  any  intent  to  obstruct  the  policy  of 
the  Stock  Exchange. 

Gwathmey  &  Co.  are  also  members  of  the  Cotton  Exchange 
and  the  Chicago  Board  of  Trade.  Mr.  Mitchell  was  ad- 
mitted to  the  Stock  Exchange  on  Feb.  15  1912.  Gwathmey 
&  Co.  became  members  of  the  Exchange  on  the  same  date. 


Details  of  the  conversion  of  Morgan,  Grenfell  &  Co.  of 
London  into  an  unlimited  liability  private  company,  as  a 
result  of  the  law  limiting  the  number  of  partners  in  banking 
firms,  are  contained  in  the  London  "Financial  News"  of 
Jan.  4.  The  change  was  referred  to  in  our  issue  of  Jan.  5, 
page  47.  We  then  stated  that  inquiry  at  the  local  office 
brought  forth  the  information  that  there  was  no  especial 
significance  to  the  action  taken  by  Morgan,  Grenfell  & 
Co.,  and  that  the  change  was  purely  of  a  technical  character. 
According  to  the  London  "Financial  News"  the  registration 
of  Morgan,  Grenfell  &  Co.  as  a  private  unlimited  company 
has  taken  place,  the  capital  being  $1,000,000  in  1,000  shares 
of  £1,000  each,  which  have  been  subscribed  and  paid  up 
by  J.  Pierpont  Morgan,  E.  C.  Grenfell,  V.  H.  Smith,  C.  F. 
Whigham,  E.  T.  Stotesbury,  C.  Steele,  H.  P.  Davison, 
A.  E.  Newbold,  W.  P.  Hamilton,  W.  H.  Porter,  T.  W. 
Lamont,  H.  G.  Lloyd,  D.  W.  Morrow,  E.  R.  Stettinius, 
T.  Cochran,  J.  P.  Morgan  &  Co.  and  Drexel  &  Co.  The 
fifteen  first  named  are  the  signatories  to  the  memorandum 
of  association.  Messrs.  Grenfell,  Smith  and  Whigham  are 
of  22  Old  Broad  Street,  E.  C.  The  other  twelve  are  of  23 
Wall  Street,  New  York,  and  sign  by  their  attorney,  Sir 
Frank  Crisp.  The  business  is  to  be  managed  by  a  "Board 
of  Partners,"  to  number  at  least  two,  and  to  be  appointed 
by  the  signatories. 


The  United  States  Trust  Co.  of  this  city  announces  that 
for  the  purpose  of  assisting  stockholders  in  the  preparation 
of  their  1917  income  tax  returns,  the  25%  dividend  upon 
its  stock  paid  Jan.  2  1917,  was  declared  from  earnings  of 
the  company  during  the  year  1916,  and  the  25%  dividend 
paid  July  1  1917  was  declared  from  earnings  of  the  company 
during  the  year  1917. 


The  Sherman  National  Bank  of  this  city  will  open  its  new 
banking  rooms  at  the  N.  E.  Corner  of  Fifth  Ave.  and  32nd 
St.,  on  Monday  next,  Jan.  28.     When  the  Sherman  National 
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Bank  started  business  Nov.  6  1907,  it  located  in  the  Astor 
National  Bank  offices  at  34th  St.  and  Astor  Court.  Later 
the  institution  moved  to  33d  St.  and  Astor  Court  in  the 
Waldorf-Astoria  Hotel.  The  original  capital  of  $200,000 
and  surplus  of  $50,000  was  increased  to  $500,000  and  $150,- 
000,  respectively,  last  October,  and  the  same  time  the 
deposits  were  over  $5,000,000.  The  institution's  newest 
location  is  more  convenient  and  spacious  and  better  appointed 
with  modern  banking  facibties.  Edward  C.  Smith  is  Presi- 
dent, Max  Radt,  Charles  G.  Colyer  and  Waldemar  Eitingon, 
Vice-Presidents,  and  Charles  W.  Hodson,  Cashier. 


J.  Lynch  Pendergast,  President  of  the  United  States  Safe 
Deposit  Co.,  32  Liberty  St.,  this  city.,  has  been  elected 
President  of  the  New  York  State  Safe  Deposit  Association. 


Two  new  directors — T.  K.  Sands  and  Barron  G.  Collier — 
were  elected  at  the  annual  meeting  of  the  stockholders  of 
the  Hudson  Trust  Co.  of  this  city. 


Joseph  L.  Myers,  for  several  years  connected  with  the 
Bond  Department  of  H.  L.  Crawford  &  Co.,  has  become 
associated  with  the  Federal  Reserve  Bank  for  the  period  of 
the  war,  and  will  devote  his  entire  time  to  Liberty  Loan 
work. 


Major-General  Joseph  Williams  Plume,  President  of  the 
Manufacturers  National  Bank  of  Newark,  N.  J.,  and  a 
retired  Major-General  of  the  National  Guard  of  New  Jersey, 
died  at  his  home  in  Newark  on  Jan.  12.  General  Plume 
was  born  in  Troy,  N.  Y.,  on  Aug.  23  1839.  In  1872  he 
organized  the  Manufacturers  National  Bank  of  Newark, 
and  was  made  Cashier.  He  became  President  of  the  institu- 
tion 12  years  ago. 


Edmund  N.  Huyck  was  elected  a  Vice-President  of  the 
Union  Trust  Co.  of  Albany  at  the  annual  meeting  on  Jan.  18. 
At  the  same  time  James  C.  Farrell  was  elected  a  member  of 
the  Executive  Committee.  Both  these  officials  fill  vacan- 
cies created  through  the  death  of  John  E.  Walker.  Tbe 
post  of  Assistant  to  President  Thos.  I.  Van  Antwerp  was 
created  at  the  meeting  on  the  18th  and  Edward  F.  Swenson 
was  chosen  for  the  new  position.  He  was  formerly  Albany 
representative  of  Lee.  Higginson  &  Co.  of  Boston  and  New 
York. 


At  the  annual  meeting  of  the  trustees  of  the  Fidelity  Trust 
Co.  of  Buffalo,  N.  Y.,  on  Jan.  16,  Franklin  D.  Locke  was 
re-elected  President;  Harry  T.  Ramsdell,  President  of  the 
Manufacturers  &  Traders  National  Bank  of  Buffalo, 
Thomas  B.  Lockwood  and  Robert  W.  Pomeroy  were  elected 
Vice-Presidents.  Frank  W.  Alderman  was  re-elected  Secre- 
tary and  Perry  E.  Wurst  was  re-elected  Treasurer.  George 
C.  Miller  retired  from  the  board  ot  trustees  and  the  following 
new  trustees  were  elected:  Edward  McM.  Mills,  Thomas  B. 
Lockwood,  John  S.  Robertson,  Clinton  B.  WTyckoff,  Eugene 
J.  McCarthy,  Frank  B.  Baird,  Charles  W.  Goodyear  and 
Henry  P.  Werner. 


Arnold  B.  Watson,  who  retired  from  the  brokerage  firm 
of  Baker  &  Watson,  of  Buffalo,  N.  Y.,  on  Jan.  1,  has  been 
elected  a  Vice-President  of  the  Manufacturers  &  Traders 
National  Bank  of  Buffalo.  Samuel  Ellis  has  in  addition  to 
his  duties  as  Cashier  of  the  Manufacturers'  &  Traders' 
National,  been  elected  a  Vice-President,  and  Kenneth  Mac- 
donald,  formerly  Credit  Manager,  has  been  apointed  an 
Assistant  Ca?hier. 


Moses  N.  Gilford,  for  the  past  29  years  President  of  the 
First  National  Bank  of  Provineetown,  Mass.,  died  at  his 
home  in  that  city  on  Jan.  14.  Mr.  Gilford  was  born  in 
Provineetown  in  1848.  He  entered  the  employ  of  the  First 
National  Bank  when  18  years  old,  and  three  years  later  was 
made  its  Cashier.  He  was  elected  to  the  Presidency  of 
the  bank  in  1888. 


The  Kensington  Trust  Co.  of  Philadelphia  has  a  new 
Vice-President  in  Charles  L.  Martin.  He  succeeds  the  late 
Henry  E.  Strathmann. 


In  an  interesting  manner  tho  First  National  Bank  of 
Philadelphia  describes  in  a  booklet  printed  for  general 
distribution:     "How     we    handle     interest     collected    and 


unearned  and  interest  accrued  and  uncollected."  This 
helpful  booklet  is  of  special  moment  to  bank  officers  be- 
cause the  Comptroller  of  the  Currency  in  his  call  for  a 
statement  of  condition  as  of  Nov.  20  requested  banks  to 
report  approximately  interest  on  loans  accrued  and  uncol- 
lected and  interest  collected  but  unearned.  While  the  re- 
quest was  withdrawn  later  as  to  that  call  banks  were  noti- 
fied that  their  books  must  be  so  kept  that  such  information 
could  be  furnished  in  the  future. 


The  stockholders  of  the  the  First-Second  National  Bank 
of  Pittsburgh  at  their  annual  meeting  on  Jan.  8  unanimously 
decided  in  favor  of  dropping  the  word  "Second"  from  the 
bank's  title,  making  it  the  First  National  Bank  at  Pitts- 
burgh. Clyde  C.  Taylor,  formerly  Assistant  Cashier  of  the 
First-Second  National  Bank  of  Pittsburgh,  Pa.,  has  been 
chosen  Cashier  of  the  institution  to  succeed  Frank  F.  Brooks, 
who,  however,  remains  as  a  Vice-President  of  the  bank. 
S.  B.  Thompson  has  been  elected  Assistant  Cashier  and 
CD.  Bevington  has  been  chosen  Auditor. 


James  J.  Donnell,  Chairman  of  the  board  of  the  Fidelity 
Title  and  Trust  Co.,  of  Pittsburgh,  Pa.,  and  one  of  the 
most  prominent  financiers  of  that  city,  died  on  Jan.  14. 
Mr.  Donnell  was  born  in  Ireland  in  1840,  and  came  to  this 
country  with  his  parents  when  10  years  old.  He  attended 
the  public  schools  of  Allegheny,  and  later  entered  the  em- 
ploy of  the  banking  house  of  N.  Holmes  &  Sons,  becoming 
a  partner  in  that  firm  in  1872 .  He  was  elected  a  Vice-Presi- 
dent of  the  Fidelity  Title  and  Trust  Co.  in  1888,  and  in  1908 
was  elected  President.  He  became  Chairman  of  the  board 
in  1909.  Mr.  Donnell  at  the  time  of  his  death  was  a  mem- 
ber of  the  board  of  the  Bank  of  Pittsburgh  and  a  director 
in  many  large  business  corporations,  including  the  United 
Engineering  &  Foundry  Co.,  of  Pittsburgh,  the  Illinois 
Zinc  Co.,  the  Union  Switch  &  Signal  Co.,  the  Pittsburgh 
&  Lake  Erie  Railroad  Co.,  &c. 


Basil  H.  Snowden  has  been  elected  an  Assistant  Cashier 
of  the  Western  National  Bank  of  Baltimore.  Mr.  Snow- 
den's  advancement  follows  seven  years'  service  with  the 
bank. 


Charles  W.  Dupuis  has  resigned  as  Vice-President  of  the 
Second  National  Bank  of  Cincinnati,  Ohio,  to  become 
Vice-President  of  the  Citizens  National  Bank  of  that  city. 
Mr.  Dupuis  has  been  succeeded  as  Vice-President  of  the 
Second  National  by  J.  G.  Gutting,  formerly  Cashier  of 
the  institution.  Edward  A.  Sisson,  heretofore  Assistant 
Secretary  of  the  Central  Trust  Co.  of  Cincinnati,  has  been 
elected  Cashier  of  the  Second  National  to  succeed  Mr. 
Gutting,    the    new   Vice-President. 


George  M.  Jones,  formerly  Vice-President  of  the  Ohio 
Savings  Bank  &  Trust  Co.  of  Toledo,  Ohio,  has  been  elected 
to  the  Presidency  of  the  institution  to  succeed  William 
Hardee,  who  has  retired.  Howard  I.  Shephard  has  been 
elected  First  Vice-President;  Edward  Kirschner,  formerly 
Cashier,  has  been  elected  Vice-President  and  Secretary; 
and  Frank  P.  Kennison,  heretofore  Trust  Officer,  has  been 
elected  Vice-President  and  Trust  Officer;  Seymour  H. 
Hoff,  formerly  Assistant  Cashier,  has  been  elected  Treas- 
urer; Charles  A.  Frese,  formerly  Assistant  Cashier,  has 
been  chosen  Assistant  Treasurer,  and  Frank  J.  Klauser 
and  E.  W.  Davis,  have  been  appointed  Assistant  Trust 
Officer,  and  Comptroller,  respectively. 


C.  E.  Sullivan  and  George  A.  Bittler  have  been  elected 
Vice-Presidents  of  the  Merchants  National  Bank  of  Indiana- 
polis, Ind.  J.  P.  Frenzel,  Jr.,  has  also  been  elected  a  Vice- 
President,  in  conjunction  with  his  former  duties,  as  Cashier. 
J.  Edward  Keller  has  been  appointed  an  Assistant  Cashier 
of  the  Merchants  National.  The  following  is  the  full  list 
of  officers:  Otto  N.  Frenzel,  President;  O.  F.  Frenzel, 
J.  P.  Frenzel  and  Fred  Fahnley,  Vice-Presidents;  J.  P. 
Frenzel,  Jr.,  Vice-President  and  Cashier;  C.  E.  Sullivan  and 
Geo.  A.  Bittler,  Vice-Presidents;  Emanuel  Seuel  and  J. 
Edward  Keller,  Assistant  Cashiers. 


D.  E.  Leuty  and  William  Braasch  have  been  appointed 
Assistant  Cashiers  of  the  Peoples  State  Bank  of  Detroit, 
Mich.     Mr.  Leuty  has  been  with  the  Peoples  State  Bank 
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13  years,  and  of  late  has  been  employed  in  its  collection 
department.  Mr.  Braasch  has  been  28  years  with  the  bank 
and  is  advanced  from  teller  in  the  savings  department. 


Herman  Waldeck,  Vice-President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  has  been  elected  a 
Vice-President  of  the  People's  Trust  &  Savings  Bank  of 
Chicago.  Mr.  Waldeck's  election  to  the  People's  Trust  & 
Savings  has  been  brought  about  because  of  the  absence  of 
President  Earle  H.  Reynolds,  who  is  now  serving  in  France 
as  a  Captain  in  the  railroad  transportation  service. 


Jacob  M.  Dickinson,  former  Secretary  of  War,  and  T.  C. 
Keller,  a  Chicago  coal  dealer,  have  been  elected  to  the 
directorate  of  the  National  City  Bank  of  Chicago. 


Edward  E.  Payne,  a  former  President  of  the  Central 
Manufacturing  District  Bank  of  Chicago,  has  been  elected 
a  Vice-President  of  the  Illinois  State  Bank  bf  Chicago,  to 
succeed  Emile  Levy,  who  resigned  to  take  up  other  business. 


Norman  J.  Ford,  heretofore  an  Assistant  Cashier  of  the 
Corn  Exchange  National  Bank  of  Chicago,  111.,  has  been 
elected  a  Vice-President  of  the  institution. 


H.  W.  Eidmann,  formerly  Assistant  Cashier  and  Manager 
of  the  real  estate  loan  department  of  the  Halsted  Street  State 
Bank  of  Chicago,  111.,  has  been  elected  Vice-President  to 
succeed  Colonel  E.  L.  Roberts,  who  died  on  Jan.  5.  Roy 
P.  Roberts,  Cashier  of  the  bank,  has  been  elected  a  director 
to  succeed  Colonel  Roberts. 


Eugene  M.  Stevens,  manager  of  the  bond  department  of 
the  Illinois  Trust  &  Savings  Bank  of  Chicago,  111.,  has  been 
elected  an  additional  Vice-President  of  the  institution,  and 
C.  F.  Monahan,  assistant  manager  of  the  company's  savings 
department,  has  been  made  an  Assistant  Cashier. 


At  the  annual  election  on  Jan.  13  W.  F.  Juergens  of  the 
jewelry  firm  of  Juergens  &  Anderson  was  elected  a  Vice- 
President  of  the  German  Bank  of  Chicago,  111.,  to  succeed 
William  Rehm.  Herman  J.  Bleidt  was  chosen  an  Assistant 
Cashier. 


William  T.  Abbott,  Vice-President  of  the  Central  Trust 
Co.  of  Illinois,  Chicago,  111.,  has  been  elected  a  director  of 
the  institution  to  succeed  Landon  C.  Rose.  Clifford  M. 
Leonard,  President  of  the  Leonard  Construction  Co.,  has 
also  been  elected  to  the  board  to  fill  a  vacancy.  Geo.  W. 
Dixon,  President  of  the  Arthur  Dixon  Transfer  Co.,  has 
likewise  become  a  director  of  the  Central  Trust  Co.  He 
succeeds  his  father,  Arthur  Dixon,  who  died  last  October. 


James  Simpson,  of  Marshall,  Field  &  Co.,  Chicago,  has 
retired  from  the  directorate  of  the  Northern  Trust  Co.  of 
that  city,  because  of  his  appointment  to  the  board  of 
directors  of  the  Federal  Reserve  Bank  of  Chicago. 


The  Wisconsin  Trust  Co.  of  Milwaukee  announces  the 
election  of  Robert  Wilson  Baird  on  Jan.  17,  as  a  Vice-Presi- 
dent and  Director  of  the  company. 


E.  J.  Hughes  and  Fred  C.  Pritzlaff  have  been  elected 
directors  of  the  First  National  Bank  of  Milwaukee,  Wis., 
to  succeed  Walter  Alexander  of  Wausau,  and  the  late  H. 
August  Luedtke.  Mr.  Hughes  is  Vice-President  of  the  bank 
and  Mr.  Pritzlaff  is  President  of  the  John  Pritzlaff  Hardware 

Company. 

♦ 

Robert  E.  Macgregor,  heretofore  Cashier  of  the  North- 
western National  Bank  of  Minneapolis,  Minn.,  has  been 
elected  a  Vice-President  of  the  institution,  and  has  been 
succeeded  as  Cashier  by  Scott  H.  Plummer,  formerly 
Assistant  Cashier.  A.  A.  McRae  was  also  made  a  Vice- 
President.  Frank  T.  Hellelfinger,  President  of  the  F.  H. 
Pearey  Co.,  and  F.  M.  Stowell,  President  of  the  Northwestern 
Knitting  Co.,  have  been  elected  directors  of  the  North- 
western National. 


of  his  father,  the  late  George  F.  Piper,  and  F.  R.  McQueen 
has  been  elected  a  director  to  succeed  L.  C.  Barnett. 


J.  D.  Rising,  formerly  Chief  National  Bank  Examiner  of 
the  Tenth  (Kansas  City  National  Reserve  District,  has 
been  elected  a  Vice-President  of  the  Live  Stock  National 
Bank  of  South  Omaha,  Omaha,  Neb.  The  Live  Stock 
National  has  increased  its  capital  from  $400,000  to  $050,000, 
and  its  surplus  from  $100,000  to  $200,000. 


O.  Williams,  formerly  Auditor  of  the  United  States 
National  Bank  of  Omaha,  Neb.,  has  been  elected  Asst. 
Cashier  of  the  institution.  W.  E.  Rhoades,  Vice-President 
of  the  United  States  National,  has  become  ranking  Vice- 
President  to  succeed  the  late  G.  E.  Haverstock. 


C.  B.  Piper  has  been  elected  a  director  of  the  First  & 
Security  National  Bank  of  Minneapolis,  Minn.,  to  take  place 


S.  N.  Hicks  and  W.  B.  Morrison,  Vice-President  of  the 
bank,  have  been  added  to  the  directorate  of  the  Denver 
National  Bank  of  Denver,  Colo. 


H.  E.  Buchenau  and  G.  H.  Roberts  have  been  appointed 
Assistant  Cashiers  of  the  Colorado  National  Bank  of  Denver, 
Colo. 


J.  B.  Cosgriff  has  retired  from  the  Presidency  of  the 
Hamilton  National  Bank,  of  Denver,  Colo.,  and  has  been 
succeeded  by  J.  C.  Burger,  heretofore  Vice-President.  Mr. 
Cosgriff  who  withdrew  from  the  Presidency  because  of  ill 
health,  will  retain  his  interest  in  the  bank,  as  a  member  of 
the  board.  Four  new  directors  have  been  added  to  the 
directorate  of  the  Hamilton  National  Bank.  They  are: 
Rodney  J.  Bardwell,  C.  Field  Clay,  William  C.  Sterne  and 

Harry  H.  Post. 

* 

Herbert  G.  West,  organizer  and  principal  stockholder  and 
formerly  Cashier  of  the  Farmers  National  Bank  of  Topeka, 
Kansas,  has  been  elected  to  the  Presidency  of  the  institu- 
tion to  succeed  J.  W.  Thurston,  who  retires  from  the  manage- 
ment of  the  bank.  F.  F.  Clinger,  heretofore  Assistant 
Cashier  of  the  Farmers  National  Bank,  has  been  elected 
to  the  Cashiership  relinquished  by  Mr.  West,  the  new 
President. 


S.  E.  Cobb,  formerly  Secretary  and  Treasurer  of  the 
Prudential  Trust  Co.  of  Topeka,  Kansas,  has  been  elected 
President  of  the  institution,  to  succeed  the  late  Scott  Hopkins. 
Mr.  Cobb  also  holds  the  office  of  Treasurer.  John  E.  Kirk 
has  been  made  Secretary. 


A  booklet  styled  "Opportunities  to  Make  War  Goods  for 
the  U.  S.  Government"  has  been  prepared  for  distribution 
by  the  Mercantile  Trust  Co.  of  St.  Louis.  The  pamphlet 
appeals  to  manufacturers  making  non-essential  products 
to  adjust  their  plants  to  produce  a  Government  necessity, 
and,  while  directed  particularly  to  St.  Louis  business  men, 
should  invite  the  consideration  of  business  men  generally 
throughout  the  country.  The  foreword  by  Festus  J. 
Wade,  President  of  the  Mercantile  Trust  Co.,  would  seem 
to  embody  a  logical  solution  of  the  question  of  war  time 
business,  Mr.  Wade  arguing  at  the  same  time  against  any 
curtailment  of  the  business  volume. 


A.  W.  Haill,  formerly  Auditor  of  the  Third  National 
Bank  of  St.  Louis,  Mo.,  has  been  appointed  an  Assistant 
Cashier.  Wm.  C.  Tomkdns  has  been  chosen  Auditor  to 
succeed  Mr.  Haill. 


David  Sommers,  Edward  J.  White  and  B.  Hussey  have 
been  elected  additional  directors  of  the  National  Bank  of 
Commerce  in  St.  Louis,  Mo. 


C.  L.  Allen  and  B.  B.  Culver  have  been  added  to  the  direc- 
torate of  the  Mechanics- American  National  Bank  of  St. 
Louis,  Mo. 


C.  H.  Craig,  heretofore  Assistant  Cashier  of  the  First 
National  Bank  of  Memphis,  Tenn.,  has  been  chosen  Cashier 
to  succeed  C.  Q.  Harris,  who  has  resigned  because  of  ill 
health.  Mr.  Harris,  however,  retains  his  connection  with 
the  bank  as  a  director.  L.  C.  Humes  has  also  resigned  as 
Assistant  Cashier  to  become  connected  with  the  Guaranty 
Trust  Co.  of  Memphis,  Tenn.     Four  new  Assistant  Cashiers 
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have  been  elected  to  the  First  National  staff.     They  are: 
J.  A.  Denton,  J.  R.  Craig,  Alec  V.  Smith  and  M.  B.  Tapp. 


The  following  changes  have  been  made  in  the  executive 
staff  of  the  National  City  Bank  of  Memphis,  Tenn.  S. 
Steinberg  and  W.  L.  Huntley,  Jr.,  have  been  elected  Vice- 
Presidents;  Edward  C.  Tefft,  heretofore  Assistant  Cashier, 
has  been  promoted  to  the  Cashiership,  and  E.  M.  Levi, 
has  been  appointed  Assistant  Cashier.  The  following  is  the 
complete  roster  of  the  bank:  C.  W.  Thompson,  President; 
W.  L.  Huntley,  S.  Steinberg  and  J.  M.  Speed,  Vice-Presi- 
dents; Edward  C.  Tefft,  Cashier,  E.  M.  Levi,  Assist.  Cashier, 
and  J.  L.  McLean,  Auditor. 


Walter  O.  Parmer  and  Lawrence  G.  O 'Bryan  have  been 
elected  directors  of  the  Fourth  and  First  National  Bank  of 
Nashville,  Tenn.,  to  succeed  John  H.  Carpenter  and  P.  D. 
Houston;  and  C.  A.  Craig  was  elected  director  to  succeed 
Wm.  Litterer. 


J.  B.  Huff,  heretofore  Cashier  of  the  Fourth  National  Bank 
of  Columbus,  Ga.,  has  been  elected  a  Vice-President  of  the 
bank,  to  succeed  E.  P.  Owsley,  resigned.  Mr.  Owsley, 
however,  remains  as  a  director  of  the  bank.  H.  E.  Weathers, 
formerly  Assistant  Cashier  of  the  Fourth  National,  has  been 
elected  Cashier  to  succeed  Mr.  Huff.  Mr.  Weathers  has 
also  been  elected  a  director  of  the  bank  to  succeed  Judge 
S.  P.  Gilbert,  who  has  resigned  on  account  of  his  removal 
to  Atlanta. 


The  Bankers'  Trust  Co.  of  New  Orleans  opened  its  doors 
for  business  this  week  in  the  banking  house  which  it  has 
recently  purchased,  No.  619-627  Common  Street,  the 
building  occupied  for  many  years  by  the  State  National 
Bank,  and  which  has  been  entirely  remodeled  and  fitted 
with  white  marble  and  bronze  bank  fixtures  and  all  modern 
appliances  and  conveniences.  The  Bankers'  Trust  Co.  was 
recently  chartered  under  the  State  banking  laws  of  Louisiana 
to  do  a  general  banking,  savings  bank,  safe  deposit  and 
trust  business  and  is  a  member  of  the  American  Bankers' 
Association,  the  Louisiana  Bankers'  Association,  the  New 
Orleans  Clearing  House  Association,  and  will  join  the 
Federal  Reserve  system  as  soon  as  the  necessary  formalities 
can  be  complied  with.  The  capital  of  the  company  is 
$200,000  and  it  has  a  paid-in  surplus  of  $20,000.  The  stock 
is  all  owned  by  the  stockholders  of  the  Bankers'  Loan  & 
Securities  Co.,  Inc.,  of  New  Orleans,  which  company  was 
organized  about  a  year  and  a  half  ago  with  a  capital  of 
$1,500,000,  and  has  been  conducting  a  mortgage  loan, 
stock,  bond  and  investment  banking  business.  The  follow- 
ing additional  information  is  furnished: 

James  L.  Wright,  the  President  of  the  Bankers'  Loan  &  Securities  Co., 
is  Chairman  of  the  Board  of  Directors  of  the  Bankers'  Trust  Co.  Mr. 
Wright  was  for  about  five  years  the  Secretary-Treasurer  of  the  Pan- 
American  Life  Insurance  Co.  of  New  Orleans,  and  prior  to  that  was  identi- 
fied for  a  number  of  years  with  the  rice  industry  at  Crowley,  La.  F. 
Prevost  Breckinridge,  the  President  of  the  Bankers'  Trust  Co.,  is  one  of 
the  Vice-Presidents  of  the  Bankers'  Loan  &  Securities  Co.,  Inc.,  and  was 
for  about  ten  years  the  active  executive  officer  of  the  City  Bank  &  Trust 
Co.  of  New  Orleans — first  as  Cashier  and  later  as  President.  lie  was 
subsequently  manager  of  the  Public  Cotton  Warehouses,  Grain  Elevator 
and  Terminal  of  the  Board  of  Commissioners  of  the  Port  of  New  Orleans. 
R.  B.  Bishop,  Vice-President  of  the  Bankers'  Trust  Co.  is  also  one  of  the 
Vice-Presidents  of  the  Bankers'  Loan  &  Securities  Co.,  Inc.,  and  was 
formerly  President  of  the  Reynolds  Mortgage  Co.  of  Fort  Worth,  Texas 
where  he  was  engaged  in  the  mortgage  loan  business  for  the  last  twenty 
seven  years.  J.  S.  Voorhies,  the  Cashier  of  the  Bankers'  Trust  Co.,  was 
or  about  five  years  connected  with  the  Peoples'  Bank  &  Trust  Co.  of 
Lafayette,  La.,  and  the  American  Bank  &  Trust  Co.  of  Vicksburg,  Miss. 
and  subsequently,  for  the  past  five  years,  has  been  connected  with  the 
bank  audit  staff  of  Marwick,  Mitchell,  Peat  &  Co.,  Public  accountants. 


H.  C.  Grenier,  formerly  Cashier  of  the  Citizens  Bank  & 
Trust  Co.  of  Louisiana  at  New  Orleans,  La.,  has  been  elected 
a  Vice-President  in  lieu  of  Peter  Torre,  deceased.  Charles 
St.  Raymond,  heretofore  Assistant  Cashier,  has  been 
appointed  to  the  Cashiership  relinquished  by  Mr.  Grenier. 
J.  C.  Delery,  formerly  Auditor,  has  been  appointed  Assist- 
ant Cashier,  and  Thomas  F.  Regan,  heretofore  Note  Teller, 
has  been  chosen  Auditor. 


The  report  of  tbe  Philippine  National  Bank  of  Manila, 
P.  I.,  for  Dec.  31  1917  is  published  in  detail  elsewhere  in 
the  "Chronicle"  to-day.  The  deposits  were  $50,945,121, 
capital  $3,697,670,  reserve  funds  $658,096  and  aggregate 
resources  $69,138,052.  The  bank  maintains  a  New  York 
agency  in  the  Woolworth  Building  under  the  management  of 
Charles  C.  Robinson,  its  American  representative.     Samuel 


Ferguson  is  President,  V.  Concepcion,  Vice-President,  and 
J.  E.  Delaney,  Secretary.  The  institution  has  got  over 
forty-five  branches  in  the  Philippine  Islands. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  last  three  weekly  cir- 
culars of  Samuel  Montagu  &  Co.  of  London: 

January  10  1917. 
GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increas- 
of  £205,505,  as  compared  with  last  week's  return. 

It  is  reported  from  New  York  that  gold  to  the  value  of  $850,000  has  been 
engaged  for  shipment  to  Chile  and  $250,000  to  Mexico. 

The  "Times"  correspondent  in  New  York  under  date  Dec.  18  cables  as 
follows:  "The  Federal  Reserve  Board  is  arranging  with  Peru  to  allow 
the  latter's  trade  balance  to  accrue  here  as  a  gold  deposit  with  the  Reserve 
banks,  against  which  Peru  will  issue  certificates  designed  to  serve  as  cash 
in  Peru.  Thus  gold  exports  to  Peru  will  be  obviated.  Similar  arrange- 
ments are  being  discussed  with  Argentina  and  Brazil." 

The  Indian  Currency  Report  for  1916-17  shows  that  the  net  imports  o 
sovereigns  and  gold  bullion  were  1,328  lakhs.  This  figure  includes,  how- 
ever, 908  lakhs  of  raw  gold,  held  at  Bombay  on  behalf  of  the  Bank  of 
England,  which  must  be  excluded  from  the  trade  balance,  and  the  net 
private  imports  of  gold  will  then  stand  at  420  lakhs,  as  against  an  average 
for  the  quinquennium  preceding  the  war  of  2,886  lakhs. 

SILVER. 

On  the  15th  inst.  the  price  fell  J^d.  to  43d.  and  remained  at  that  figure 
unth  to-day,  when  a  rise  of  }£d.  took  place. 

At  this  season  of  the  year,  as  is  usual,  the  trade  demand  is  not  active, 
so  that,  pending  fresh  developments  with  regard  to  the  important  pur- 
chases projected  by  the  British  and  United  States  Governments,  the 
market  remains  quiet. 

The  shanghai  Exchange  has  strengthened  further,  the  latest  official 
quotation  is  4s.  4d.  per  tael. 

The  silver  holding  in  the  Indian  Currency  reserves,  as  will  be  seen  from 
the  figures  given  below,  continues  to  shrink,  whilst  the  gold  holding  shows 
a  slight  increase. 

(In  lacs  of  Rupees.)  Nov.  30 

Notes  in  circulation l,i2,93 

Reserve  in  silver  coin  and  bullion 24, 49 

Gold  coin  and  bullion  in  India 24,65 

Gold  out  of  India..: 2,31 

The  stock  in  Shanghai  on  Dec.  15  consisted  of  about  24,100,000  ounces 
in  sycee  and  13,400,000  dollars,  as  compared  with  about  23,300,000 
ounces  in  sycee  and  13,500,000  dollars  on  the  8th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 


Dec.  7. 

Dec.  15. 

1,11.52 

1,10,18 

22,86 

21,04 

25,27 

25,60 

2,31 

2.06 

Dec.  14 43Kd.cash 

"  15 43>|d.    " 

"  17 isysd.   " 

"  18 43Md.    " 

"  19 43^d.    " 

No  quotation  fixed  for  forward  delivery. 
The  quotation  to-day  for  cash  delivery  is 
ago. 


Dec.    20 43Md.cash 

Average 43.062    " 

Bank   rate 5% 

Bar  gold  per  oz.  standard ._ 77s.  9d. 


above  that  fixed  a  week 


GOLD. 


January  3  1918. 


The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £912,105  as  compared  with  last  week's  return. 

SILVER. 

The  market  has  continued  firm  though  quiet,  as  is  usual  at  the  turn  of 
the  year.  On  the  28th  ult.  the  price  rose  yad.  to  43J^d.,  and  remained 
at  that  figure  until  to-day,  when  a  further  rise  of  Md.  took  place.  The 
New  York  silver  market  continues  very  firm,  although  no  fresh  announce- 
ments have  been  made  regarding  Governmental  action.  These  negotia- 
tions are  necessarily  difficult,  for,  although  the  United  States  Governmen. 
js  in  the  position  to  fix  the  price  of  silver  in  the  same  way  as  that  of  other 
metals,  it  can  hardly  compel  mines  to  work  low-grade  ores  unless  the  higher 
cost  of  mining  (in  these  days  of  rising  prices)  be  taken  into  consideration. 
On  the  other  hand,  the  Mexican  output  is  on  the  mend,  owing  to  better 
political  conditions  in  that  country,  and  its  return  to  anything  like  the 
output  ruling  six  years  ago  (between  seventy  and  eighty  million  ounces) 
would  add  so  much  to  the  world's  supplies  that  the  fixing  of  an  unneces- 
sarily high  purchase  price  by  the  Allied  Governments  ought  to  be  guarded 
against.  A  slight  easement  has  taken  place  in  the  Shanghai  exchange, 
but  the  tone  has  been  good.  Details  (in  lacs  of  rupees)  from  the  last  re- 
ceived Indian  currency  returns  are  appended: 

Dec.  7. 

Notes  in  circulation 1,11,52 

Reser ve  in  silver  coin  and  bullion 22, 86 

Gold  coin  and  bullion  in  India 25,27 

Gold  out  of  India. 2,31 

The  stock  in  Bombay  on  Dec.  27  1917  consisted  of  3,700  bars,  the  same 
as  held  on  Dec.  1,8  1917.  The  stock  in  Shanghai  on  Dec.  29  1917  consisted 
of  about  24,400,000  ounces  in  sycee  and  13,300,000  dollars,  as  compared 
with  about  24,800,000  ounces  in  sycee  and  13,300,000  dollars  on  Dec.  22 
1917.     Statistics  for  the  month  of  December  are  appended: 

Highest  price  for  cash i 43 M d . 

Lowest  price  for  cash 42%d. 

Average  price  for  cash 43.067d. 

Quotations  for  bar  silver  per  ounce  standard: 

Dec.  28 43Kd.  cashjJan.    3 43%d.  cash 

"     29 43J4d.     "      Average. 43.55d.    " 

"     31 43>id.     "     |Bank   rate 5% 

Jan.     2 43i^d.      "     | Bar  gold  per  oz.  standard 77s.  9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  %&.  above  that  fixed  a  week 
ago. 


Dec.  15. 

Dec.  22 

1,10, 18 

1,08,82 

21,04 

19,57 

25,60 

26,45 

2,06 

1.32 

GOLD. 


December  27  1917. 


The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £835,940  as  compared  with  last  week's  return.  A  Royal  Proclamation 
was  issued  on  the  21st  inst.  providing  for  the  establishment  of  a  branch  of 
the  Royal  Mint  at  or  near  Bombay.  The  gold  coins  issued  therefrom  are 
to  be  current  and  possess  the  same  legal  tender  as  they  would  have  done 
had  they  been  coined  and  issued  in  England.  The  proclamation  is  to  be- 
come effective  in  India  next  June.     The  Ontario  Government  announces 
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that  the  output  of  gold  in  Ontario  during  the  first  nine  months  of  the  year 
amounted  to  343,490  ounces.  There  is  a  falling  off  of  20,000  ounces  com- 
pared wi'.U  the  same  period  in  1916  on  account  of  the  high  cost  of  labor  and 
supplies.  The  authorities  add,  however,  that  the  developments  of  this 
ndustry  are  satisfactory,  and  that  the  newer  gold  camps  are  scattered  over 
a  wide  area  of  territory.  The  West  African  gold  output  for  November, 
1917,  amounted  to  £126,915,  as  compared  with  £130,101  in  November 
1916  and  £126,295  in  October  1917. 

SILVER. 
The  market  continues  to  possess  a  steady  tone,  as  a  consequence  of  the 
firmness  of  the  Shanghai  exchange,  and  the  higher  prices  ruling  in  New 
York.  The  price  rose  from  43%d.  to  43%d.  on  the  21st  inst.,  and  has  re- 
mained at  that  figure.  The  Christmas  holidays  have  necessarily  curtailed 
business.  The  Ontario  output  for  the  first  nine  months  of  this  year 
amounted  to  15,236,002  ounces;  this  is  a  decrease  compared  with  the  similar 
months  of  1916.  The  Indian  currency  returns  are  not  yet  to  hand,  owins 
to  the  holidays.  The  stock  in  Bombay  on  the  18th  inst.  consisted  of  3,700 
bars,  the  same  number  as  on  the  11th  inst.  No  fresh  news  is  to  hand  as  to 
the  stock  in  Shanghai,  last  given  as  about  24,100,000  ounces  in  sycee  and 
13,400,000  dollars.     Quotations  for  bar  silver  per  ounce  standard: 

Dec.  21 43%d.  cashlDec.  27 43%d.  cash 

"     22 43%d.     "      Average 43.375d. 

"     24 43%d.     "      Bank  rate 5% 

I  Bar  gold  per  ounce  standard  77s.  9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  %d.  above  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week- 

London,  Jan. 19.  Jan. 21.  Jan. 22.  Jan.  23.  Jan. 2i.  Jan. 25 

Week  ending  Jan.  25.              Sal.        Mon.  Tues.  Wed.  Thurs.       Fri. 

Silver.peroz d.  44%         44%  43%  43%  435*6         43% 

Consols,  2 %  per  cents Holiday  55  54%  54%  54%         54% 

British,  5  per  cents Holiday  93 %  93%  93%  93%         93% 

British,  4%  per  cents Holiday  99%  99%  99%  99%       100 

French  Rentes  (in  Paris). _ft\ 58.00  58.00  58.00       58.00        

French  War  Loan  (inParis),fr. 88.00  88.60  88.60       88.60        

The  price  of  silver  in  New  York  on  the  same  days  has  been- 

SllverinN.  Y.,  per  oz...cts.  89%         88%         87%         87%         87%         87% 


fflomnrcxc 
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Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  17  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
12.6%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary.,. 

Edmonton 

Quebec 

Hamilton 

Victoria 

Regina 

Saskatoon 

Halifax 

St.  John 

London 

Moose  Jaw 

Lethbridge 

Fort  William 

Brandon 

Brantf  ord 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Total  Canada.. 


Week  ending  January  17. 


1918. 


80,606 

57,197 

38,516 

8.266 

5,627 

6,420 

2,939 

3,853 

4,669 

1,665 

2,723 

1,471 

3,570 

2,019 

2,293 

1,024 

f.4S 

660 

539 

779 

337 

510 

325 

725 

440 


,G55 
,375 
,660 
,699 
,552 
,145 
,361 
,340 
,124 
,703 
,871 
,337 
,824 
,807 
.413 
,810 
483 
LSI 
,100 
,226 
,262 
,312 
795 
739 
514 


1917. 


$ 

69,197,988 

56,064,523 

32,587,679 

6,485,867 

4,655,177 

4,749,814 

2,232,958 

3,681,227 

4,368,798 

1,439,952 

2,551,785 

1,401,275 

3,362.983 

1,865, 671 

2,029,772 

1,080,713 

644,217 

563,692 

433,098 

750,734 

293,783 

458,604 

523,993 

599,329 

497,127 


Inc.  or 
Dec. 


% 

+  16.5 

+  2.0 

+  15.1 

+  27.5 

+  20.9 

+  35.2 

+  30.8 

+  4.7 

+  6.9 

+  15.7 

+  6.7 

+  5.0 

+  6.2 

+  8.3 

+  13.0 

—5.2 

+  0.7 

+  18.7 

+  24.5 

+  3.8 

+  14.8 

+  11.2 

+  0.3 

+  21.1 

—11.4 


228,042,288  202,520.759     +12.6  176,572,793  139,144,934 


1916. 


63,490,830 

44,525,524 

32,463,106 

5,117,577 

4,365,859 

3,310,694 

1,882,717 

3,494,845 

3,178,208 

2,191,548 

1,974,241 

1,095,117 

2,365,768 

1,534,589 

1,594,772 

872,619 

506,435 

529,905 

451,310 

647.621 

171,188 

328,623 

478,697 


1915. 


48,049,498 

33,656,3S9 

23,810,793 

6,507,305 

4,569,021 

2,814,882 

2,105,239 

2,805,702 

2,533,962 

2,678,890 

1,239,047 

785,910 

1,760,160 

1,613,289 

1,556,759 

621,241 

305,682 

467,608 

411,465 

480,823 

209,764 

203,589 

407,916 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks. 

30  Eagle    Sav.    &    Loan,    class 

"B" S50  lot 

20  De  Fehmaranes  Co $100  lot 


83  Urbana  Wine  Co $100  per  sh. 


Bonds Per  cent. 

$68,000  United  Trac.  Co.   Albany, 

cons.4%s 77 

54,000  Gulf  Fla.  &  Ala.  Ry.   1st 

5s $5,000  lot 

300  Mountain  Lakes  Club  de- 
ben.  5s...- $120  lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.     Slocks.  $  per  sh. 

5  Nat.  Shawmut  Bank 190 

25  Thames  Nat.  Bk.,  Norwich .145 

i  Naumkeag    Steam    Cotton 

Co.,  right 16% 

10  Lanett  Cotton  Mills 162% 

3  Great  Falls  Manufacturing.  180 

6  Realty  Co.  of  Mass 30% 

7  Draper  Corporation 112% 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh. 

101  Ginter  Grocery  pr.,  $10  each  10% 
Bonds.  Per  cent. 

$1,000  Sierra  &  San  Fran.  Pow.  1st 

5s,   1949 75 

1,000  Tampa  Electric  1st  5s,  1933  86 
1,000  St.  Paul  Gas  L.  cons.  ext. 

6s,   1918 98% 

1,000  Nor.  TexasTrac.  5s,  1933..  85 


Shares.     Slocks.  $  per  sh. 

8  First  Nat.  Bank   Boston... 400 
2  Naumkeag    Steam    Cotton 

rights 16i/£ 

20  York   Manufacturing 113 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.     Stocks.  $  per  sh. 

10  Manomet  Mill... 136 

65  Ginter   Grocery   pref.,    $10 

each 10 

4  Plymouth  Cordage 187% 


Shares.     Stocks.  S  per  sh. 

14  Aldlne  Trust  Co 160 

5  Provident  Life  &  Trust 425 

20  Real  Estate  Trust  pref 100% 

5  Frankford  Trust,  $50  cach.177 
4  Phila.  &  Camden  Ferry,  $50 

each 109% 

4  Phil:i .  Bourse  com.,  s.",o  each    6 
4  Columbus  Ry.  P.  &  L.  pr.  B  51 
20.4  Sanitoi  Chem.  Laboratory..    3% 
25  Columbia  Ave.  Trust 201% 


Shares.     Stocks.  $  per  sh. 

2   2d  &  3d  Streets  Pass.  Ry. .  .217 

Bonds.  Per  cent. 

$3,500  Elmira  &  Wmsport  RR.  lncl 

5s,   2862 95 

500  Cleve.  &  Erie  Ry.   1st  5s, 

1929 26% 

2,000  Ft.  Dearborn  Safety  Vault 
&  Bldg.  (Chic.)  2d  6s, 
1934 97 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  First  National  Bank  of  Pamplico,  S.  C.     Capital $25,000 

For  conversion  of  State  banks: 

The  American  National  Bank  of  Big  Timber,  Mont.     Capital..     50,000 
Conversion  of  the  Scandinavian  American  Bank  of  Big  Timber. 

Bankers'  National  Bank  of  Minneapolis,  Minn.     Capital 800,000 

Conversion  of  The  Bankers  Trust  &  Savings  Bank  of  Minne- 
apolis. 

The  First  National  Bank  of  Faith,  S.  Dak.     Capital 25,000 

Conversion  of  The  Farmers  State    Bank,  Faith. 

Total    capital $900,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Mattapan  National  Bank  of  Boston ,  Mass .     Capital $200 ,000 

The  Clayton  National  Bank,  Clayton,  New  Mex.     Capital 25,000 

The  First  National  Bank  of  Boyceville,  Wis 25,000 

The  First  National  Bank  of  Oilton,  Okla 25,000 

The  Citizens'  National  Bank,  Torrington,  Wyo.     Capital 25,000 

Conversion  of  State  banks: 

The  First  National  Bank  of  Shenandoah,  Va.     Capital 25,000 

Conversion  of  The  Bank  of  Shenandoah,  Incorporated. 
The  First  National  Bank  of  Oswego ,  Mont .     Capital 25 ,000 

Conversion  of  The  Farmers  &  Merchants  Bank  of)  Oswego. 
The  Jerome  National  Bank,  Jerome,  Idaho.     Capital 25,000 

Conversion  of  The   Farmers     &   Merchants,    State   Bank  of 

Jerome. 
The  First  National  Bank  of  Mesa,  Ariz.     Capital.. 100,000 

Conversion  of  the  Mesa  City  Bank,  Mesa,  Ariz. 
The  First  National  Bank  of  Highwood,  Mont.     Capital 25,000 

Conversion  of  the  Highwood  State  Bank. 

Total. $500,000 

INCREASES  OF  CAPITAL,  APPROVED. 
The  First  National  Bank  of  Edgeley,  N.  Dak. 

Capital  increased  from  $50,000  to  $85,000.        Amount $35,000 

The  First  National  Bank  of  San  Pedro,  Cal. 

Capital  increased  from  $50,000  to  $100,000.     Amount 50,000 

The  First-Hardin  National  Bank  of  Elizabethtown,  Ky. 

Capital  increased  from  $100,000  to  $150,000.     Amount 50,000 

The  First  National  Bank  of  Ada,  Okla. 

Capital  increased  from  $50,000  to  $100,000.     Amount.. 50,000 

The  Riverside  National  Bank,  Riverside,  N.  J. 

Capital  increased  from  $50,000  to  $100,000     Amount 50,000 

The  First  National  Bank  of  Manistique,  Mich. 

Capital  increased  from  $50,000  to  $65,000.     Amount.. 15,000 

The  First  National  Bank  of  Humphrey,  Nebr. 

Capital  increased  from  $25,000  to  $35,000.     Amount 10,000 

The  Waxahachie  National  Bank,  Waxahachie,  Texas. 

Capital  increased  from  $200,000  to  $300,000.     Amount 100,000 

The  First  National  Bank  of  Lander,  Wyoming. 

Capital  increased  from  $50,000  to  $75,000.     Amount 25,000 

The  First  National  Bank  of  Panama  City,  Florida. 

Capital  increased  from  $50,000  to  $100,000.     Amount 50,000 

Total $435,000 

CHANGE   OF  TITLE. 
The  Yakima  National  Bank  of  North  Yakima,  Wash.,  to  "The  Yakima 
National  Bank,"  the  name  of  the  place  having  been  changed  to  "Yakima." 

VOLUNTARY  LIQUIDATION. 

The  Planters  National  Bank  of  Opelousas,  La.     Capital $50,000 

Liquidating  committee:  Robert   Chachere,    Opelousas;   A.   W.   Dejean, 
Church  Point,  La.,  and  John  P.  Savant,  Whiteville,  La.     Suc- 
ceeded by  the  Planters  Bank  &  Trust  Co.  of  Opelousas,  La. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name    of   Company. 

Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred   (extra) 

Atch .  Topeka  &  Santa  Fe,  com .  (quar . ) . . 
Atchison  Topeka  &  Santa  Fe,preI.(No.39) 
Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  Railroad  of  New  Jersey  (quar.).. 
Chicago  St.  Paul  Minn.  &  Omaha,  com_. 

Preferred 

Cuba  RR.,  pref.  (payable  in  scrip) 

Delaware  &  Hudson  Co.  (quar.)_ 

Ft.  Dodge  DesM.  &  Sou.,  com.&pf.(qu.) 

Great  Northern  (quar.). 

Illinois  Central  (quar.)  (No.  129) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

M  ichlgan    Central 

Mississippi   Central 

Nashville  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Pere  Marquette,  prior  pref.  (quar.) 

Reading  Company,  common  (quar.) 

First  pref.  (quar.) 

Wabash,  pref.  A  (quar.) 

Street   &   Electric   Railways. 

Albla  Light  &  Ry.,  pref.  (quar.) 

American  Railways,  pref.  (quar.) 

Bangor  Ry.  &  EL,  com.  (qu.)  (No.  16).. 
Carolina  Power  &  Light,  common  (quar.) 

Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  In  common  stock).. 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock)  .. 

CMc  Invest.  &  Industrial  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  pref.  B  (quar.). 
Connecticut  Ry.  &  Ltg.,  com.  &  pf .  (qu.) 
Cumberland  Co.  Power  &  Lt.,  pref.  (quar.). 
Duquesne  Light,  pref.  (quar.)  (No.  12).. 
East  St.  Louis  &  Suburban  Co.,  pref.(qu.) 

Grand  Rapids  Ry. ,  Pref.  (quar .) 

Lehigh  Valley  Transit,  pref.  (quar.) 

Lewlston  Augusta  &  Waters,  pref.  (quar.)- 
Milwaukee  El.  Ry.  &  Light,  pref.  (qu.).. 

Montreal  Tramways  (quar.) 

Pacific  Gas  &  El.,  lstpf.  (qu.)  (No.  Un- 
original pref.  (quar.)  (No.  48) 

Philadelphia  Co.,  com.  (quar.)  (No.  145) 

Philadelphia  Co.,  5%  pref 

Philadelphia  Rapid  Transit  (No.  3) 

Public  Service  Invest.,  pref.  (qu.)(No.35) 
Railway  &  Light  Securities,  com.  (No. 17) 

Preferred  (No.  26) 

Rio  de  Janeiro  Tram  Lt.  &  Pow.  (quar.) 

Sao  Paulo  Tram  Lt.  rfc  Pom.  (quar.) 


Per 

When 

Cent. 

Payable. 

$1 .50 

Feb.  21 

25c. 

Feb.  21 

1% 

Mar.    1 

2% 

Feb.     1 

2% 

Mar.    1 

2 

Mar.    1 

1% 

Feb.     1 

2 

Feb.     1 

2% 

Feb.  20 

3% 

Feb.  20 

ff3 

Feb.     1 

2* 

Mar.  20 

1% 

Feb.     1 

1% 

Feb.     1 

1% 

Mar.    1 

3% 

Feb.  11 

$5 

Feb.     1 

2 

Jan.   29 

1 

Feb.     1 

3% 

Feb.     1 

\H 

Feb.     1 

1% 

Mar.  19 

1 

Feb.  19 

1% 

Feb.     1 

1% 

Feb.     1 

$1 

Feb.  14 

50c. 

Mar.  14 

1 

Jan.   31 

1% 

Feb.     4 

1% 

Feb.  15 

% 

Feb.     1 

% 

Feb.     1 

% 

Feb.     1 

/  % 

Feb.     1 

% 

Mar.    1 

/  % 

Mar.    1 

1 

Feb.  15 

1% 

Feb.     1 

1% 

Feb.  15 

1% 

Feb.     1 

1% 

Feb.     1 

% 

Feb.    1 

1% 

Feb.     1 

1% 

Feb.    9 

1% 

Feb.     1 

1% 

Jan.   31 

'lYi 

Feb.     1 

1% 

Feb.  15 

1% 

Feb.  15 

75c. 

Jan.  31 

$1.25 

Mar.    1 

$1.25 

Jan.   31 

1% 

Feb.     1 

3 

Feb.     1 

3 

Feb.     l 

1% 

Feb.     1 

2% 

Feb.    1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  23 
Holders 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Deo. 
Jan. 
Jan. 
Deo. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Deo. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


21a 

21a 

31a 

31a 

19a 

19a 

31a 

26a 

la 

la 

26 

26a 

20a 

4a 

la 

21a 

8a 

31a 

31 

21a 

23 

28 

31a 

4a 

15a 

25a 

20a 

11a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
i  folders 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


31 

20 

15a 

15a 

15a 

15a 

15a 

31 

18 

1 
16a 

1 
15 
21 
3la 
16a 
21a 
14 
31a 
31a 

2a 

9 

8 

17a 
17a 
17a 
16 
16 
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Name    of   Company. 


Street  and  Electric  Rys.  (Concluded). 

Union  St.  Ry.,  New  Bedford  (.guar.) 

United  Power  &  Transportation 

West  Penn  Power,  pre  J.  (quar.)  (No.  8).. 

West  Penn  Railways,  pref.  (quar.) 

York  Railways,  pref.  (quar.) 


Banks. 

Bowery  (quar.) 

Extra  ._ 

Columbia 

Corn  Exchange  (quar.) 

German-American 

Extra 

Lincoln  National  {quar.) 

Pacific  (quar.) 

Twenty-third  Ward 

Westchester  Avenue  (quar.). 


Trust  Companies. 

Hamilton  (Brooklyn)  (quar.) 

Kings  County  (Brooklyn)  (quar.). 
Lincoln   (quar.) 


Per       When 
Cent.    Payable. 


2 

SI. 32 

IH 
IX 

62'Ac 


3 

3 

100 

4 
S2.25 
75c. 
2X 
$1 
3 
2 


Feb.  1 
Jan.  30 
Feb.     1 

Mar.  15 
Jan.  31 


Miscellaneous. 

Alaska  Packers  Association  (quar.) 

Extra 

Special  (from  insurance  fund  income) 

American  Bank  Note,  common  (quar.).. 

Amer.  Beet  Sugar,  common  (quar.) 

American  Brass  (quar.) 

Extra 

American  Cigar,  common  (quar.) 

American  Dist.  Telegraph  of  N.  J.  (qu.). 

Extra 

Amer.  Gas  &  Elec,  pref.  (quar.)  (No.  44) 

American  Glue ,  preferred 

Amer.  Graphophone,  pref.  (qu.)  (No.  79) 

American  Hide  &  Leather,  pref 

Amer.  Light  &  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

Amer.  Malting,  1st  &  2d  pref.  (quar.) 

American  Navigation  (quar.) 

American  Pipe  &  Constr.  Sec,  pref 

Amer.  Rolling  Mill,  common 

American  Sewer  Pipe  (quar.) 

American  Shipbuilding,  com.  (guar.) 

Common    (extra) 

Preferred  (quar.) 

American  Sumatra  Tobacco,  com.  (qu.). 

Preferred  (No.  16) 

American  Utilities,  pref.  (quar.) 

Amer.  Water-Works  &  Elec,  pref.  (qu.)_ 

Amer.  Zinc  Lead  &  Smell.,  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Atl.  Gulf  &  W.  1.  S.  S.  Lines,  com 

Atlas  Powder,  preferred  (quar.) 

Barnhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.) 

Borden's  Condensed  Milk.  com.  (No.  45) 

Preferred  (quar.)  (No.  65) 

Brier  Hill  Steel,  common  (guar.). 

Preferred  (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

British-Amer.  Tobacco,  ordinary  (final). 

.    Ordinary  (interim) 

Brompton  Pulp  &  Paper,  Ltd.  (quar.)... 

Brown  Shoe,  preferred  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Extra 

Burns  Bros.,  com.  (quar.)  (No.  18) 

Com.  (quar.)  (payable  in  com.  stock).. 

Preferred  (quar.)  (No.   20) 

Butler  Bros .  (quar.) 

Extra 

By-Products  Coke  Corp .  (quar.) 

Stock  Dividend 

Calumet  &  Arizona  Mining  (quar.) 

Canada  Cement,  Ltd.,  preferred  (quar.) 

Canada  Foundries  &  Forgings,  com.  (quar.) 

Preferred  (quar.) 

Canadian  Converters,  Ltd.  (quar.) 

Carbon  Steel,  first  preferred... 

Second   preferred 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  Leather,  common  (quar.) 

Central  Sugar,  pref.  (quar.) 

Certain-teed  Products  Corp.,  common. 

Chevrolet  Motor  (quar.) 

Cleveland-Cliffs  Iron  (quar.) 

Extra 

Cleveland  Electric  Ilium.,  pref  (quar.). 
Cllnchfield  Coal  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth  Edison  (quar.) _ 

Connecticut  Power,  pref.  (quar.)  (No.  20).. 
Consolidation  Coal  (quar .) 

Extra 

Continental  Can.  com.  (pay.  In  com.  stk.) 
Continental  RefiniDg,  com.  (monthly).. 
Cosden  &  Co., com. (payable  In  com.  stk.) 

Cramp  (Wm.)  &SonsS.  &E.Bldg 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Dominion  Coal,  Ltd.,  pref 

Dominion  Steel  Corp.,  Ltd.,  pref.  (qu.)-. 
du  Pont  (E.I.)  deNemoursPow.com.(qu.) 

Preferred  (quar.) 

Edison  Elec.  111.  of  Boston  (qu.)  (No. 115) 
Edison  Elec.  111.  of  Brockton  (quar.). 
Elsenlohr  (Otto)  &  Bros.,  Inc.,  com.  (qu.) 
Electrical  Securities  Corp.,  pref.  (quar.) 
Electric  Bond  &  Share,  pref.  (qu.)(No.51) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Petroleum  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fal!  River  Gas  Works  (auar.)  (No.  93). 

Federal  Sugar  Refg.,  pref.  (quar.) 

First  National  Copper 

Fisher  Body  Corporation,  pref.  (quar.) 

Ft  .Worth  Pow.  &  Lt.,pf.  (qu  )(No.  26). 
Gaston,  Williams  &  Wlqmore  (qu.)  (No.  7) 
General  Chemical,  common  (special) 

Common  (payable  In  common  stock).. 

General  Cigar,  common  (quar.) 

General  Motors  Corp.,  com.  (quar.).. 

Preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.). 
Granby  Cons  Mln..  L.  4  P.  (quar.)... 
Grant  Motor  Car  Corporation,  pref.  (quar.) 

Greene-Cananeo  Copper  Co.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.) 

Preferred  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.).. 

Houston  Oil,  preferred. 

Idaho  Power,  pref.  (quar.)  (No.  5) 


Holders  of  rec.  Jan.   17a 
Holders  of  rec.  Jan.    15 
Jan.    20       to       Feb.  22 
Holders  of  rec.  Mar.    2 
Holders  of  rec.  Jan.   21a 


Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb.  1 
Feb.  1 
Feb.     1 


2 

20 
2 

75c. 
2 

IX 
3X 
IX 
1 
1 

75c. 
4 

IK 
2X 

2>2 

/2H 

IX 

IX 
15c. 

4 
/5 

pX 

IK 

2X 
olK 

IK 

3X 

IK 

IK 
SI. 50 
$2 

5 

IX 

IK 

4 

IX 

nx 

r\K 
1 
6 
6 

IK 
IK 
$2 

$1 

IX 

n 

\K 

2X 

3X 

IX 
e2 

$2 

IK 

3 

IK 

1 
xi 

6 
K 

IK 

IK 

4 

3 

2X 

5 

IX 

1 

IK 

IX 

1 

2 

IX 

IX 

3 
/35 

10c. 
/5 

3 

2 

2 

3X 

IX 

IX 

IK 

3 

2 

1 

IK 

IX 

2 
12H0 

6 

2X 

3 

IX 

15c. 

IK 

IK 

SI 

2X 
/5 

1 

3 

IX 

IK 

1 

2X 

IK 

2 

IX 

IX 

IK 

IK 

3 

\K 


Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

April 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Apr. 

Apr. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

July 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 


Books  Closed. 
Days  Inclusive. 


Jan.   29      to 
Jan.  29      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Jan.    19      to 
Jan.   29     to 
Holders  of  rec 


Jan.  31 

Jan.  31 

Jan.  15a 

Jan.  31a 

Jan.  28 

Jan.  28 

Jan.  24a 

Jan.  31 

Jan.  31 

Jan.  30a 


Holders  of  rec.  Jan.  25a 
Jan.   26      to      Jan.   31 
Holders  of  rec.  Jan.  25a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  11 
Jan.  11 
Jan.  11 
Holders 
Holders 
Jan.  22 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 


Jan. 

Jan. 

Jan. 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan 

Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb 

Jan. 


31 
31 
31 

1 
12 
31 
31 
15a 
15a 
15a 
18 
20 

la 

9 
27 
27 
27 
16a 
8 

2 

1 


Name  of  Company. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.   25 

See  note 

See  note 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Feb.     1 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec.  29 

Dec.  29 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Feb.     9 

Holders 

Jan.   id 

Jan.   16 

Holders 

Holders 

Holders 

Jan.    16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.    19 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
z. 
z. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  red. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 


15 

15 

15 

25a 

15a 

31a 

20 

29 

19a 

28a 

31 


Jan.  26a 
Feb.  la 
Mar.  1 
Mar.  20 
Mar.  20 
Jan.  31 


Jan.  31 
Jan .  1 9a 
Feb.  23 
Feb.  23 
Feb.  la 
Feb.  la 
Jan.  20a 
Jan.  23 
Jan.  23 
Jan.  28 
Jan.  28 
Mar.  1 
Feb.  10 
Jan.  31 
Jan.  31 
Jan.  31 
Mar.  26a 
July  26a 
Jan.  31 
Jan.  10a 
Jan.  15 
Jan.  17 
Jan.  18 
Jan.  25 
Jan.  25 
Jan.  25a 
Jan.  26a 
Jan.  26a 
Jan.  21a 
Jan.  31 
Jan .  1 5a 
Feb.  15a 
Jan.  22a 
Feb.  la 
Feb.  20 
Jan.  31a 
Feb.  1 
Feb.  1 
Feb.  28 
Jan.  31 
Jan.  12 
Feb.  1 
Jan.  21 
Jan.  21a 
Jan.  15 
Jan.  15 
Feb.  la 
Jan.  24a 
Jan.  16 
Jan.  24a 
Jan.  15 
Jan.   15 
Jan.  19 
Jan.  15a 
Jan.  21a 
Feb.  5 
Jan.  21a 
Jan.  21 
Feb.  1 
Dec.  31a 
Dec.  31a 
Jan.  24a 
Jan.  18a 
Jan.  18a 
Jan.l  30 
Feb.  5a 
Jan.  18a 
Jan.  15a 
Feb.  8a 
Feb.  18 
Apr.  10 
Feb.  5a 
Jan.  15a 
Jan.  31 
Jan.  21 


Per 

Cent. 


When 
Payable. 


Jan.   20      to      Jan.  31 
Hloders  of  rec.  Jan.   31 


15 

15 

28 

1 

1 

31 

31 

31 

1 

15 

1 

1 

31 

31 

1 

1 


Books  Closed. 
Days  Inclusive. 


Miscellaneous  (Concluded). 

Illinois  Northern  Utilities,  pref.  (quar.)..  IX    Feb. 

Illuminating  &  Power  Secur.,  pref.  (qu.).  IK     Feb. 

Imperial  Tobacco,  Ltd 5        

Indiana  Pipe  Line $2        Feb. 

Extra $3        Feb. 

Inspiration  Cons.  Copper  (quar.) 2        Jan. 

International  Mercantile  Marine,  pref 3        Feb. 

International  Nickel,  pref.  (quar.) IX     Feb. 

Internat.  Petroleum,  com.  (No.  1) 50c.  Jan. 

Preferred 50c   Jan. 

Isle  Royale  Copper  Co.  (quar.)  (No.  S)._  50c.  Jan. 

Jewel  Tea,  Inc.,  preferred  (quar.) IK     Apr. 

Kaministiquia  Power,  Ltd.  (quar.) 2         Feb. 

Kansas  City  Stk.  Yds.  of  Maine,  pref.(qu.)  IK     Feb. 

Kayser  (Julius)  &  Co..  1st  &  2d  pf.  (qu.)  .  IK     Feb. 

Kellogg  Switchboard  &  Supply  (quar.)..  2        Jan. 

Extra ..2        Jan. 

Kelly-Springfield  Tire,  common  (quar.).  1         Feb. 

Kelsey  Wheel,  pref.  (quar.)  (No.  6) IK     Feb. 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1)..  25c.  Mar.  15 

Keystone  Telephone,  pref A$1.25Feb.     1 

Keystone  Watchcase  (quar.) IX     Feb.     1 

La  Rose  Mines,  Ltd 2c.      April  20 

Lehigh  Coal  &  Navigation  (qu.) (No.  157).  $1      Feb.  28 

Lindsay  Light,  com.  (quar.) 5        Feb.  28 

Extra 15         Feb.  28 

Preferred  (quar.) IK     Feb.  28 

Lit  Brothers 50c.  Feb.  20 

Extra 25c.  Feb.  20 

Loft,  Inc    (quar.) \vt     Feb 

Lowell  Elec.  Light  Corp.  (quar.  )(No.  87) ..  2X     Feb 

Mahoning  Investment 3        Mar. 

Maryland  Coal  of  West  Virginia 1         Feb. 

Extra 2        Feb. 

M  assach  usetts  Gas  Cos . ,  com .  (quar .) 1 K     Feb . 

Miami  Copper  (quar.)  (No.  22) SI. 50   Feb. 

Middle  West  Utilities,  pref.  (quar.) IX     Mar. 

Midvale  Steel  &  Ordnance  (qu.)  (No.  5).  SI  .50   Feb. 

Midwest  Refining  (quar.)  (No.  13) SI        Feb. 

Mohawk    Mining $6         Feb. 

Montreal  Light  Heat  &  Power  (quar.) 2        Feb. 

Nash  Motors,  common  (No.  1) S6      Feb. 

Preferred IK     Feb. 

National  Biscuit,  com.  (quar.)  (No.  79) IK     April  15 

Preferred  (quar.)  (No.  SO) IK     Feb.  28 

National  Carbon,  Inc.,  common  (qu.) $1      Feb. 

Preferred   (quar.) 2        Feb. 

Nevada-Calif.  Elec.  Corp.,  pref.  (qu.)..  IX    Jan. 

New  Jersey  Zinc  (quar.) 4        Feb. 

New  River  Co.,  pref.  (No.  16) SI .50    Feb. 

New  York  Dock,  preferred 3        Feb. 

North  American  Co.  (quar.) IK     Apr. 

North  Butte  Mining  (quar.)  (No.  45) 25c.  Jan. 

Ohio  Cities  Gas,  com.  (pay.  In  com.  stk.).  /5        Feb. 

Ohio  Cities  Gas,  common  (quar.) $1.25   Fob. 

Ontario  Steel  Products,  pref.  (quar.) IK     Feb. 

Osceola  Consol.  Mining  (qu.)  (No.  89)..  S2      Jan. 

Pacific  Coast  Co.,  common  (quar.) 1         Feb. 

First  preferred  (quar.) IK     Feb. 

Second  preferred  (quar .) 1         Feb . 

Pacific  M;.il  Steamship,  pref.  (quar.) IK     Mar. 

Pacific  Pow.  &  Lt.,  pref.  (qu.)  (No.  30).-  IK    Feb. 

Penmans,  Limited,  common  (quar.) 1        Feb. 

Common  (extra) 1        Feb. 

Preferred  (quar.) IX    Feb. 

Penn  Seaboard  Steel  Corp .  (quar .) SI       Feb . 

Penn  Traffic 7Mc  Feb. 

Extra 2^c.  Feb. 

Plerce-Arrow  Motor  Car,  com.  (quar.)..  S1.25  Feb. 

Pittsburgh  Oil  &  Gas  (quar.)  (No.  4) 2         Feb. 

Pittsford  Power,  pref.  (quar.) IX     Feb. 

Plant  (Thos.G.)  Co.,  pref.  (qu.)  (No.  66)..  IK  Jan. 
Pnriland  Gas  &  Coke,  pref.  (qu.)  (No.  32)       1%     Feb. 

Prairie  Oil  &  Gas  (quar.) 3        Jan. 

Extra 2        Jan. 

Prairie  Pipe  Line  (quar.) 5       Jan. 

Extra 5        Jan. 

Pressed  SteelCar.com.  (quar.)  (No.  30)...      IK    Mar. 

Preferred  (quar.)  (No.  76). IK    Feb. 

Price  Bros.  &  Co.,  Ltd.  (bonus) 2        Feb. 

Procter  &  Gamble,  common  (quar.) 5        Fob. 

Public  Service  Co.  of  No.  111.,  com.  (qu.).      IK     Feb. 

Preferred   (quar.).. \y,     Feb. 

Pullman  Co.  (quar.)  (No.  204) 2        Feb. 

Pyrene  Mfg    (quar.)  (No.  21) 25c.  Feb. 

Quaker  Oats,  Preferred  (quar.) IX    Feb. 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  6)      1 X    Feb. 

Santa  Cecilia  Sugar ,  pref 3X    Mar. 

Sapulpa  Refining  (quar.).. 30c.  Feb. 

Sears,  Roebuck  &  Co.,  common  (quar.)..  2        Feb. 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  34).  2        Feb. 

Semel-Solcay  Co.  (quar.) «2        Feb. 

Slock  Dividend IX     Feb. 

Sinclair  Oil  &  Refining  (quar.) $1.25  Feb. 

Standard  Milling ,  common  (quar .) 1         Feb. 

Common  (payable  In  common  stock) /l         Feb. 

Preferred  (quar.)  (No.  33) IX     Feb. 

Standard  Motor  Construction  (extra) .. .  S2  Feb. 
Standard  Oil  (California  (quar.)  (No.  37)      2X    Mar 

Standard  Oil  (Indiana)  (quar.) 3        Feb. 

Extra 3        Feb. 

Steel  Co.ofCanada.com.  (qu.)  (No.  4)..      IX    Feb. 

Preferred  (quar.)  (No.  26) IK    Feb. 

Stewart-Warner  Speedometer  (quar.) IX    Feb. 

Superior  Steel,  common  (quar.) IX    Feb. 

Symington  (T.H.)  Co.,  pref.  (quar.) 2         Feb. 

Extra  (on  account  of  accum.  divs.)..      2        F'eb. 

Taylor-Wharton  Iron  &  Steel,  pref.  (qu.)       IK     Feb. 

Power  &  Lt.,  pref.  (qu.)  (No.  23).        1'i      Feb. 

Tobacco  Products  Corp.,  common  (quar.)..      IX     Feb. 

Union  OH  of  Calif,  (payable  In  stock) elO        Mar.  15 

Unit.CigarStores.ofAm.,com.(qu.)(No.21)      2        Feb.  15 

United  Drug,  first  pref.  (qu.)  (No.  8) 87^0.  Feb. 

2nd  preferred  (quar.)  (No.  8) IX     Mar. 

United  Dyewood  Corp.,  pref.  (quar.)..  t\K  Apr. 
United  Verde  Extension  Mining  (quar.)..       50c.  Feb. 

Extra _■_ 25c.  Feb. 

Special  (dlstrib.  fr.  reserves  for  deple'n)  $1.50   Feb. 

U.  8.  Cast  Iron  Pipe  &Fdy.,  pref.  (qu.)..  o\K  Mar 
United  States  Rubber.  1st  pref.  (quar.)..  2  Jan. 
Va.-Caro.  Chemical,  com.  (qu.)  (No.  41)       75c.  Feb. 

Westinghouse  Elec.  A  Mfg.,  com.  (qu.)..  87Mo.  Jan. 
Willys-Overland  Co.,  common  (quar...  25c.  Feb. 
Woolworth  (F.  W.)  Co.,  common  (quar)-      2        Mar 


1 

1 

30 

9 

26 

15 

1 

28 

1 

1 

IS 

31 

1 

1 

1 

1 

1 

15 

15 

1 

1 

1 

1 

1 

16 

1 

31 

1 

31 

31 

31 

31 

6 

26 

15 

15 

1 

1 

15 

1 

28 

1 

1 

1 

15 

15 

15 

1 

2s 

28 

28 
28 

7 

.  15 

28 

28 

1 

1 
15 

1 
15 

15 
1 
1 

15 


15 
Til 

1 
31 

1 


Holders  pf  rec.  Jan.   25 
Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.    11a 
Holders  of  rec.  Jan.    16a 
Holders  of  rec.  Jan.   15a 
Jan.   28      to      Jan.    31 
Jan.   28      to      Jan.   31 
Holders  of  rec.  Jan.   17 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Jan.   26 
Holders  of  rec.  Jan.  26 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Jan.   23 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan.    17      to      Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Jan.   22      to      Jan. 
Jan.   22      to      Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Mar 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.tfDeo. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Feb.     1      to       Feb 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Deo. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb.  • 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.   25      to      Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.     16     to     Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb. 

Jan.     8      to      Feb. 

Holders  of  rec.  Feb 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.   31      to      Feb. 

Holders  of  rec  Jan. 

Holders  of  rec  Feb. 

Holders  of  rec.  Feb. 

Jan.   25      to      Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Feb.  16     to      Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Mar.  15a 

Holders  of  rec.  Jan.     Z 

Holders  of  rec.  Jan.     3 

Holders  of  rec.  Jan.     3 

Holders  of  rec.  Mar.    la 

Holders  of  rec.  Jan.   15a 

Holders  of  rec.  Jan.   15a 

Holders  fo  rec.  Dec.  31a 

Holders  of  rec.  Jan.   25a 

Holders  of  rec.  Feb.     9a 


la 

la 

la 
29 
29 

2 
24a 
23 
31 
31 
15 

la 
15 
19a 
15a 

9a 
31 
19 
•19 
30 
16 
19 
19 
31a 
30a 

9 

5a 


15a 

15 

31 

17 

25a 

25a 

25a 

15a 

22 

5 

5 
21 
25 
15a 
15a 
17 
15 
23a 
17 
22 
31a 
31a 
31a 
31a 
13 

5 

1 
25a 
15a 
15a 
31 
31 

la 
15a 
31 

1 
31a 
31 
31 
10 
31a 
18 
18 
18 

6 
15 

4 

4 
15 
15 
20 
15a 

5 

5 
31 
21 

4 
20 
28a 
15a 
15« 


a  Transfer  books  not  closed  for  this  dividend.  &  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /  Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  k  Pay- 
able In  4%  Liberty  Loan  bonds  at  par,  with  all  coupons  attached.  2  Payable  In 
Victory  LoaD  (Canadian  Govt.)  bonds,  m  Less  5  cents  per  share  war  Income  tax. 
o  Declared  6%,  payable  In  quarterly  Installments  beginning  with  March  15  1918. 
p  Declared  2%  pay.  In  quar.  Installments,  t  Declared  7%  on  pref.  payable  In  quar. 
Instalments  as  follows:  1 K  %  as  above;  1 K  %  July  1  to  holders  of  rec.  June  14;  1 K  % 
Oct.  1  to  holders  of  rec.  Sept.  14  and  1 K  %  payable  Jan.  2  1919  to  holders  of  rec.  Dec. 
14  1918.  v  Declared  dividends  on  pref.  payable  1K%  as  above,  \K%  on  May  1 
1918  to  holders  of  record  April  15  1918,  \K%  on  Aug.  1  1918  to  holders  of  record 
July  15.  x  Declared  8% ,  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  record 
Sept.  26.  z  Transfers  received  In  order  In  London  up  to  Jan.  14  will  be  in  time  to 
be  passed  for  payment  of  dividends  to  transferees. 

r  Declared  7%  on  pref.  and  7%  on  com.  stocks,  payable  quarterly  April  1,  Juy  1, 
Oct.  1  1918  and  Jan.  1  1919  to  holders  of  record  of  the  20th  of  the*precedlng  month 
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Member  Banks  of  the  Federal  Reserve  System.-Following  is  the  sixth  of  a  new  series  of  weekly 
S«  S^k  S  uSUt  ^.tje  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Member  Banks  and  dated  Jan.  11.  Definitions  Gf  the  different  items  contained  in  the  statement  were  riven  in  the 
weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec  2£ Tl 9 17;  page  2523 

STATEMENT  SHOWING  V™**"™™™^™^™™^**  BANKS  LOCATED  ,N  CENTRAL  RESERVE.  RESERVE  AND 

U1MLK  M-.UJ.C  I  ED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  11,  1918. 

the  56  reporting  New  York  banks  snow  a  decrease  for  the 'week  of  about  35  millions      aggregate  show  but  httIe  cnanSe-  wMe  loans  and  investments  or 

deposltTcOT  Z^J^^^^iZ^T^  *■?  fU?df,  WUhd™  — 

ba°nksan  mCreaSe  f°r  th6  W6ek  °t272A mllli0nS'  °f  Which  in'3  millio- »P^K' in^etal^S'Sl^e^a^^^ew  YorkPOitTmem^er 

whi^fTtKw^^^  ^f  ^ervel^^^  ,J05n% '  has  g0ne  do™  t0  10*%  • 

commensurate  with  the  gains  in  demand  deposits.  Of  the  total reserve  account  of  1  ^fmm^hnl  ^  TL^k110^  aT?  increase  more  or  less 
the  share  of  the  reporting  banks  is  slightly  over  80%  this  ratio  colit^nin^iHv liifi  r?™ ""Lw!"  fo?  Ja™  U^by  ali  Federal  Reserve  banks, 
York  Reserve  district,   this  percentage^  runs  as  h^h  as  95%        continuing  fairly  constant  from  week  to  week.     For  the  reporting  banks  in  the  New 

bai^^^mat^un^htgld  ^t^t'lS^^^N^^  cSVante  ^^fu^ZIL??^^  f!  VaUlt  t0  **?'  ne£  deP°sits  of  a»  ^0^ 
crease  from   15.7  to   16\5%.  y  Danks'  owing  to  substantial  increases  in  reserve  and  cash,  this  ratio  shows  an  in- 

1.  Data   for   all   reporting   banks   In  each   district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.S.  bonds  &ctf. 
All  other  loans  &  investments. . 
Reserve  with  Fed.  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 


Boston. 


35 
S 
29,951.0 
40,962,0 
603,609,0 
55,882,0 
24,855,0 

550,369,0 
75,856,0 
39.730,0 


New  York. 


S 


96 


486,578,0 
231,888.0 
,123,186,0 
635,806,0 
139,108,0 

4,347,385,0 
326,935,0 
141,211.0 


PIHla. 


46 
S 
29,970,0 
25,163,0 
633,093,0 
64,736,0 
25,199,0 

604,402,0 
26,854,0 
35.629.0 


Cleveland. 


75 

S 

110,165,0 

22,118,0 

886.895,0 
85,938,0 
44,268,0 

694,072,0 
204,693,0 

58,785,0 


Richmond 


69 
S 
41,446,0 
11,465,0 
318,721,0 
30,324.0 
22,522,0 

274,682,0 
45,443,0 
12,350,0 


Atlanta. 


34 

$ 

32,561,0 

3,315,0 

264,515,0 

24,635,0 

14,759,0 

207,211,0 

66.270,0 

2.167.0 


Chicago. 


90 
•S 

77,774,0 

35,231,0 

1,323,962,0 

137,123,0 

69,866,0 

1,011,945,0 
332,008,0 

76,863.0 


St.  Louis 


34 

S 

34,750,0 

8,721,0 

303,504,0 

38,113,0 

14,999,0 

283,977,0 
79,314,0 
11.257.0 


Minneap. 


28 

$ 

13,133,0 

1,592,0 

235,711,0 

19,269,0 

10,350,0 

176,592,0 
48,207,0 
10,822.0 


Kan.Cily. 


68 

$ 
30,966.0 
2,447,0 

451,713.0 
46,874,0 
20,040,0 

377,252,0 

41.551.0 

7.372.0 


Dallas. 


41 

S 

29,768,0 

3,849,0 

196,418,0 

20,176,0 

14,129,0 

196,133,0 

23,691,0 

8,379,0 


San  Fran. 


43 

S 

53,677,0 

4,910,0 

473,804,0 

43,513,0 

25,233,0 

357,398,0 
87,716,0 
14.453.0 


Total. 


659 

S 

970,739,0 

391,711,0 

9,935,131,0 

1,202,389,0 

425,334,0 

9,081,418,0 

1,358,547,0 

419,018,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

t  Amended  figures. 


New  York. 


Jan.  11. 


I 


56 


443,925,0 

209,551,0 

3,713,544,0 

602,146,0 

120,677,0 

5,962,030,0 

284,324.0 
125.035,0 


Jan.  4. 


Chicago. 


Jan.  11. 


462,200,0 

245,169,0 
,686,579,0 

571.354,0 

116,547,0 

.850,703,0 
285,448.0 
227,279,0 


37 

S 

35,043,0 

21,410,0 

839,100,0 
98,040,0 
44,S87,0 

702,317,0 

135,570,0 

>  1,685.0 


St.  Louis. 


Total  Central  Res.  Cities 


Jan.  11.      Jan.  11. 


15 

$ 

21,774,0 

7,369,0 

256,402,0 

29,745,0 

8,998,0 

203,021,0 
62,902,0 

9.713.0 


10S 
$ 
500,742,0 

238,330,0 
4,809,052,0 

729.931.(1 
174,560,0 


Jan.  4. 


408 


107 

S  S 

518,712,0  387,938,0 

273,611,0  132,226,0 

4,787,109,0  4,417,511,0 

698,540,0  426,180,0 

172,871,0  214,743,0 


4.867,968,0  4,744,567,0  3,632,216,0 

482.796.0  474,053,0      728,393,0 

186. 433.01  295,839,01     210.775,0 


Other  Reserve  Cities. 


Jan.  11. 


Jan.  4. 


393 

S 

3S8.291.0 

127,225,0 

4,319,817,0 

416,529,0 

t214, 155,0 

t3497257,0 
t707,55S,0 
t230.611,0 


Country  Banks. 


Jan.  11.  Jan.  4. 


143 

S 

8,2059,0 

21,155,0 

708,568,0 

46,272,0 

36,031,0 

581,234,0 

147,378,0 

21,810.0 


140 

S 
100, 776,0 

22,996,0 
t721704  0 
t48, 176,0 
t39,284,0 

t567217  0 
tlG19770 
t23,989,0 


Total. 


Jan. 11. 


659 
$ 
970,739,0 

391,711,0 
9,935.131,0 
1,202,389,0 

425,334,0 

9.081,418,0 

1,358,547,0 

410,013.0 


Jan.  4. 


640 
$ 
1.013,779,0 

423,832,0 
t9828690,O 
tH63245,0 
t426.310,0 

t8S09041,0 
tl3435S8,0 
t550,439,0 


The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan  19 

„„  ln™r°o*»^Cl8^Sai*OUL3U"c'.°%?.r„%eE  P-Xlf  Rl'eh„0.eUX'a"iSVmf<,S  if  ,""',"???  Oh?""?*'"  <"  M***—  and 

YorkPB™alonVrlpo^  StA(^iacC10un1ts  for  a  tota.'  increase  of  S335.000  in  capital  account,  the  New 

Cleveland I  and Boston slZdng  the  Idlest  H^°°  M^mbers^ reserve' deposits ^eWff  Taff  rh^h™^1  ^"e.a^s  in  Government  deposits'.  Chicago, 
banks.  An  increase  of  about  10.5  millions  in  other  deno-its  I? duo  rhiPfhJ  tn  tL  L™;™  ^he,„bank^  declmes  being  largest  at  the  four  Eastern 
with  the  New  York  Federal  Reserve  Bank  aepooits  is  due  chiefly  to  the  opening  of  an  exchange  account  by  the  Argentine  Government 

™  J?0  ft?reS  °fuhp  oon8(>lidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
fE TLtZ6J R,^?£f  T?-  T£e  eaTrh6.^ LflgUreS  ,baV£ ,beeu  r?vised  in  order  to  conform  with  new  form  adopted  by  the 
Sfil  fL^  Tr  °ard  kS  °/  JU™22\  }n  the  se*c?,nd,  tabIe  we  SQOW  the  ^sources  and  liabilities  separately  for  each  of  the 
Jri^iL^?  ReSerI?  ba"k %  ATh(\  ifcatement  of  F«dOTal  Kes<*™  Agents'  Accounts  (the  third  table  following)  gives  details 
and  the  Federaf  R^r^S  bSiks  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latte' 

Combined  Resources  and  Liabilities  op  the  Federal  Rebervb  Banks  at  the  Close  op  Business  Jan.  18,  1918. 


RESOURCES. 
Jold  coin  and  certificates  m  vault   . 
dold  settlement  fund — F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


Jan.   18  1918 


477.301.000 
383,232,000 

52. 501), 01)0 


913,0 

796.727.OIHI 
19.710,000 


Total  gold  reserves 

Legal  tender  notes,  silver.  Ac. 


Total  reserves 

aills  discounted — members.. 
Sills  bought  In  open  market. 


Total  bills  on  hand. 

0.  8.  Government  long-term  seourltles. 
U.  S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — net... 
Onoollected  ItemB 


Total  deduc'ns  from  gross  deposits. 
6%  redemp  fund  aget.  F.  R.  bank  notes 
411  other  resources 


1,729,  A  70,000 
51.837.000 


1,784,307.000 
fi03.iss.ooi) 
257.80  1,000 


801,292,000 

I  .,'il  1,000 

122,310.000 

4,224.000 


1,033.737.000 

35,818,1 

3S  1,708,000 


417, 520.000 
537,000 
379,000 


Jan.  11  I9ist 


178,839,000 

301,522,000 
52,500,000 


892,801,000 

7X1.326,000 

19,613,000 


1,696,830,000 

51,201.000 


1 ,7  4.x,  031 ,000 

570,605,000 
258,710,000 


829,375,000 
49,506,000 

137,227,000 

5.003.000 


1,021.171.000 
28,229,000 

306.593,000 


33  1,822.000 
537.000 
51 '1,000 


Jan.  4  1918. 


480,072,000 
338,687,000 

52,500,000 


871,259,000 

797,191.000 

19,270,000 


1.687,720,000 
45,310,000 


1,733.030,000 
025,813.000 
271,338,000 


897,151,000 

51,167,000 

92,058,000 

5.167.000 


1,045,543,000 

45,244,000 

302,007,000 


347,251,000 
537,000 

537.000 


Dec.   28  1917 


199,917,000 

317,520,00,) 

52,500,000 


869,937,000 

781,851,000 

19,345,000 


1,671,133,000 

49,635,000 


1,720.768,000 
680,706,000 
275,300,000 


956,072,000 
48,350,000 
58,883,000 
t4, 990, 000 


tl068  295,000 

til. 976 ,000 

t301 ,689,000 


313.043.000 

537,000 

2,813.000 


Dec.   21  1917.  Dec.   14  1917.  Dec.    7  1917.  Nov.   30  1917. 


52  1,350,000 
304,604,000 

52,500,000 


881,454,000 

7  10.307,000 
17,782,000 


1,045,513.000 
48,127,000 


1,693.670,000 
693.509,000 

277,943,000 


971,152,000 
50.438,000 

58,130.000 
1,102,000 


1,081.122,000 

41,375,000 

323.574,000 


364,949,000 

537,000 

2,678,000 


502,840,000 

393,810,000 

52,500,000 


949,150,000 

683,378,000 

17,710,000 


1,650,238,000 
50,146,000 


1,700,384,000 
713,431,000 
254,428,000 


967,859,000 

53,774,000 

48,046,000 

994.000 


1,070,673,000 

31,494,000 

319,656,000 


351,150,000 

537,000 

2,810,000 


500,050,000 

376,778,000 

52,500,000 


929,934,000 

683,939,000 

17,485,000 


1,631,358.000 
51,949,000 


1,683,307,000 
686,902,000 
190,682,000 


877,584,000 

49,19,8,000 

50.424,000 

914,000 


978.120,000 

20,332.000 

310,572,000 


336,904,000 

537,000 

2,968,000 


499,887,000 

395,230.000 
52,500,000 


947,023,000 

661,824,000 

12,278,000 


1,621,725.000 
54,480,000 


1,676,211,000 
756,457,000 
205,454,000 


961,911,000 

47,304,000 

41,792,00H 

1.429  ICrtJ 


1,062,436,000 

a7,091,000 

373,160,000 


380,251.000 

537,000 

2,499,000 


_Total  resources 3.236.480.OOO  3.105.0X0,000  3.120.808,000  t3102  689.000  3.  125.554.000  3.001,830.000  3.104.843  000 

t  Amended  figures.  ^~~~~~ ^^~~~ ~~~~~ ~~ ~~ — ~ ~~" ——~— ~~~~~ 


Jan.  18-1917 


286,509,000 
212,051,000 


498,560,000 

273,141,000 

1,783,000 


773,484,000 
10,338,000 


783,822,000 

17,219,000 

108,447,000 


125,666,000 
37,899,000 
18,314,000 
10,596,000 


192,475,000 

5,354,000 

132,116,000 


137,470,000 

400,000 

12,729,000 


1.126.896.000 


Jan.  26  1918.] 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Collection  Items 

Other  deposits,  lncl.  lor.  Gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab. 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab 

Gold  res.  agst.  F.  R.  notes  in  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed .  Res .  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed .  Res .  note  liabilities  combined 


Jan.  23  1917. t Jan. 11  1918 


$ 

71,938,000 

1,134,000 

239,829,000 

1,421,563,000 


221,728,000 
30,779,000 


1,913,899,000 

1.23S, 797,000 

8,000,000 

2,718,000 


3,236,486,000 
61.0% 
65.9% 

63.2% 

65.2% 


71,603,000 

1,134,000 

57,856,000 

1,498,482,000 


203,073,000 
20,315,000 


1,779,726,000 

1,242,199,000 

8,000,000 

2,418,000 


3,105,080,000 

61.8% 
64.77c 

63.1% 

65.1% 


Jan.  4  1918. 


$ 

70,825,000 

1.134,000 

131,006,000 

1,449,230,000 


192,649,000 
20,594,000 


1,793,479,000 

1,251.205,000 

8.000,000 

2,255,000 


3,126,89S,000 
60.2% 
65.3% 

64.2% 

62.5% 


Dec.  28  1917 


70,442,000 


108,213,000 
1,453,166,000 


tl91,6S9  ,000 
tl7,969,000 


1,771,037,000 

1,246,4SS,000 

8,000,000 

t6.722,000 


t3102  689,000 

59.7% 
64.3% 

61.8% 

63.6% 


Dec.  21  1917.  Dec.  14  1917 


69,852,000 


221,761,000 
1,389,434,000 


205,819,000 
14,258,000 


1,831.272,000 

1,227,642,000 

8,000.000 

6,190,000 


3,142,956,000 
60.1% 
62 .2  % 


61.1% 
62.9% 


69,440,000 


129,285,000 
1,549,030.000 


196,767,000 
14,282,000 


1,889,364,000 

1.153,385,000 

8,000,000 

5.365,000 


3.125,554,000 
61.7% 
60.8% 


61.3% 
63.2% 


Dec.    7    1917 


69,048,000 


168,568,000 
1,437,174,000 


189,861,000 
tl5,586,000 


U811  189  000 

1.110,537,000 

8,000,000 

t3 .062 .000 


3.001,836,000 
63.1% 
63.2% 


63.1% 
65.1% 


Nov.  30  1917 


I 

68,500,000 


220,962,000 

1.489,429,000 

17,549.000 

231,776,000 


a 1966807 .000 

1.056,983,000 

8.000,000 

61.553,000 


3.104,843,000 
59.4% 
63.8% 


61.5% 
63.6% 


Jan.  19  1917. 


55,642,000 


28,410,000 
669,874,000 

109,734,666 


808,018,000 
262,967,000 

269,666 


1,126,896,000 

74.0% 
104.5% 

82.9% 

84.0% 


Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

10-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought. 

81-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought 

61-90  davs  mnnlctoal   warrants .. 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants. 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res   Notes  (  '  gents  Accounts)  - 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

Co  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

HotB  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 


Ell  glble  paper  delivered  to  F.  R.  Agt.. 


Jan.  18  1918.  Jan.   11  1918 


S 
300,890,000 

141,000 
180,759,000, 

510,000] 
188,712,000 

131,000 


117,153,000 

13,778,000 

335,000 


1,373,105,000 
134,308,000 


372,652.000 

10,000 

88.375.000 

141,000 

267,649,000 

634,000 

99,663,000 


10,090,000 
335,000 


Jan.i  1918. 


387,017,000 

10.000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629.000 


1,369,545,000 
125,265,000 


1,238,797,000  1,244,280,000 

1,863,540,000  1,854,060.000 
257,975,000   254.905,000 


1,605,565,000 
232,460,000 


1,373,105,000 


374,000,000 


576,378,000 

46,182,000 

476,545,000 


,599,155.000 
229,610,000 


1,369,545.000 


265,759,000 


587,771,000 

42,496.000 

473,519,000 


1,373.105,000  1,369.545.000 


609,056,000'  618,678,000 


9,739,000 
335.000 


1,366.335,000 
115,130,000 


1,251,205,000 

1,825,700,000 
248,065.000 


1,577,635.000 
211,300.000 


1,366,335,000 


269,951,000 


569,144,000 

41,158,000 

486,082 


1,366,335.000 


Dec.  28  1917. 


395,697,000 

116,000 

118,545,000 

10,000 

280,136.000 

652,000 
152,708,000 

123,000 
8,986,000 

104,000 


1,341,752,000 
95,264,000 


1,246,488,000 

1,796,340,000 
247,163,000 


1,549,177,000 
207.425,000 


Dec.   21  1917 


403,671,000 

213,000 

121,060,000 

10,000 

273,339.000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295.069,000 
67,427.000 


1.227,642,000 

1,747,760,000 
239,571,000 


,508,189,000 
213,120,000 


1.341,752,000  1.295,069,000 


250,423,000 


559,901,000 

41.479,000 

489.949.000i 


227,302,000 

548.962~,666 

41,281,000 
477,524,000 


1,341.752.000!  1,295,069,000 


611. 136.0001  606.705.000   602.074.000 


Dec.   14  1917 


S 

471,689,000 

69.000 

84.359,000 

142,000 

191,626,000 

151,000 

213,195,000 

632,000 

6,990,000 


1,229,007,000 
75,622,000 


1,153,385,000 

1,693,820,000 
242,953,000 


1.450,867,000 
221,860,000 


1,229,007,000 


239.833,000 


545,629,000 

39,471,000 

404,074,000 


1,229.007,000 


602. 967. 000 


Dec.    7  1917. 


$ 

463,644,000 

8,000 

82,098,000 

125,000 

143,070,000 

150,000 

182,232,000 

631,000 

6,540,000 


1,184,667,000 
74.130,000 


1,110,537,000 

1,640,600,000 
236,633,000 


1,403,967.000 
219,300,000 


1,184,667,000 


240.351,000 


500,728.000 

35,773,000 

407,815,000 


1,184,667.000 


536.473.000 


Nov.  30  1917 


581,763,000 

517,000 

91,556,000 

15,000 

140,417,000 

125,000 

141.927.000 

652,000 

6,248,000 

120,000 


Jan.  18-19 
1917. 


1,126,345,000' 
69,362,000 


1,056,983,000 

1,590,340,000 
234.185,000! 


1,356.155,000 
229,810,000j 


1.126,345,000 


242,985,000 


464.521.0001 

33,714,000; 

385,125,000 


1,126.345.000 


490.932.nooi 


£ 

31,661,000 
1,177,000 

22,543,000 
417,000 

48,786,000 
2,146,000 

21,665,000 
1,100,000 
1,011,000 
5,756,000 


292,014,000 
29,047,000 


262,967,000 

462,380,000 
103,217,000 


359,163,000 
67,149,000 


292,014,000 


163,877,000 

18,873,666 
13,554,000 
95,710,000 


292,014.000 


20.366.000 


a  Net  amount  due  to  other  Federal  Reserve  banks.  $7,091,000.  Included  in  gross  deposits.        b  This  Item  Includes  foreign  Gov't  credits.         t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of  BUSINESS    JAN.    18  1918. 


Two  ciphers  (00)  omitted. 


RESOURCES. 
Gold  coin  and  certfs.  In  vault... 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks..... 
Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

Total  gold  reserves 

Legal-tender  notes,  silver,  <feo... 


reserves. 


Total 
Bills: 

Disco. — Member  &F.R/banks 
Bought  In  open  market..! 


Total  bills  on  hand 

V.  S.  long-term  securities 

U.  S.  short-term  securities 

All  other  earning  assets 


Total  earning  assets 

Due  from  other  F .  R .  banks- 
TJncollected  items. 


•Net 


Total  deduc'ns  from  gross  dep. 
6%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  ltemi 

Due  to  oth.  F.  R.  banks— Net.. 
Oth.  deposits  lncl.  for  Gov't  cred. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 
F.  R.  bank  notes  in  circ'n — Net. 
All  other  liabilities 


Boston. 


S 

14,772,0 

37,425,0 

3,675,0 


55,872,0 

43,407,0 

1,987,0 


101,266,0 
5,148,0 


106.414,0 

50,628,0 
6,350,0 


56,978,0 

610,0 

4,344,0 


61,932,0 

1.399,0 

23.570,0 


24,96'J.O 


193,315.0 


5,906,0 

75,0 

25,374,0 

70.856,0 

16,244,0 


112,474,0 
74,682,0 

"  178~,6 


New  York.    Phtladel 


318,465,0 
60,689,0 
18,112,0 


397,266,0 

236,700,0 

10,107,0 


644,073.0 
37,439.0 


681,512,0 

227,314,0 
155.570,0 


382,884,0 

1,305,0 

52.996,0 

511,0 


437.696,0 


83,895,0 


83,895,0 


1,203,103,0 


18,978,0 
649,0 
21,483,0 
645,384,0 
66,241,0 
25,289 ,0 
24.809,0 


$ 

18,759,0 

30,827,0 

3,675,0 


53,261,0 

66,376.0 

1,500,0 


121.137,0 
2.611,0 


123,748,0 

31,163,0 
14,269.0 


45,432,0 
5,541,0 
3,025,0 


53,998,0 

7,199.0 
46,772,0 


53,971,0 


231,717,0 


783,209.0 

39S, 610.0 

"  "l,657,6 


6,775,0 

i'i,  in  ,(i 

80,622,0 

32,990,0 


132,973,0 

91,823,0 

"  "146,6 


Cleveland 

S 

23,146,0 
45,512,0 

4,725,0 


73,383,0 

61,850.0 

48,0 


135.281,0 
1,162,0 


136,413.0 

37,573.0 
13,397,0 


50,970,0 

8,266,0 

39,771,0 


99,007,0 
23.089,0 


44,027,0 


279,477,0 


8,068.0 


4.-, 

104 

16 


,094.0 

175,0 
70.6 


166.024.0 
105,282.0 

"YoY.o 


Richm'd. 


% 
6.260,0 
14,890.0 
1,837,0 


22,987,0 

26,360,0 

298,0 


49,645,0 
198,0 


49,843,0 

33,061.0 
12,586.0 


45.647,0 
1.231.0 
1,969,0 

142,0 


48.989.0 
19.313.0 


24,909,0 
"239,6 


123,980.0 


,697,0 

116,0 

,808,0 

.073 .0 


68,919,0 
51,248,0 


Atlanta. 


S 

6,462,0 

16,434.0 

1,575,0 


24,471.0 
49,226,0 

1,231.0 


71,928,0 
779.0 


234,833,0 

3.594,0 


75.707.0 

12,695,0 

6,750,0 


238,427,0 

100,170.0 
9,002,0 


19,445,0 

1,646,0 

1,491,0 

668,0 


23,250,0 
22,805.6 


22.S05.0 
95",6 


121.857,0 


,856,0 
40,0 
,222,0 
.671.0 
,836,0 
254,0 
3,0 


57,986,0 

60,975,0 


Chicago. 


$ 

31.279,0 

77,329,0 

7,350,0 


115,95,8.0 
118,113.0 

742,0 


115.172.0 

7,007,0 

5,878,0 

606,0 


12s. 663.0 
5,274,0 

61.375.0 


66,649,0 
38,6 


433.777,0 


15 

175 

20 


,142,0 
216,0 

,446,0 
295,0 

584,0 


2,818,0 


244.143,0 
180,276,0 


St.  Louis. 

$ 

5.021,0 

24,076.0 

2,100,0 


31,197,0 
35,308,0 

901.0 


67,406,0 
1,707,0 


69.113.0 

28,386,0 
6,241,0 


34,627,0 

2,233,0 

1,444,0 

467,0 


38,771,0 

4.761.0 

18,436,0 


23,197.0 


131.081.0 


3. 175,0 


,874,0 
,954,0 

.114,0 

299,6 


70,241,0 

57,142,0 


223,0 


Minneap 


$ 

14,917,0 
9,512,0 
2,100,0 


26.529,0 

37.621.0 

1,122,0 


65,272.0 
582,0 


65.S54.0 


12,505,0 
2.687,0 


15,192,0 
2.214,0 
1,678,0 
1,001,0 


20,085.0 
5,831 ,0 

14.122.0 


20.013  0 


105,982,0 

2 


643,0 

38,0 

Bl  1,0 

2  I  2 .0 
075,0 

i.j.m 


54,114,0 

49,172,0 


15.0 


Total    liabilities 193.315.0  1,203.103.0  231,717,0  279,477.0  123.9SQ.Q  1  21  .857.0  433.777.0  131,081.0  105,082 

a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     *Overdraft 


Kan.  City 


% 
1,500,0 
23,335,0 
2,625,0 


27,460,0 
48,422,0 

478,0 


76,360,0 
54 ,0 


76,414,0 

29,518,0 
35,0 


29,553,0 
8,862,0 

5.784.0 


44,199,0 

6,155,0 

32.043,0 


40,198,0 
400,0 


161.211,0 


3,396,0 


13,189,0 

70.019.1) 
10.109.0 

2"f,6 


93,638,0 

55,852,0 

8.000.0 

325.0 


Dallas. 


10,103,0 

16,310.0 

1,838,0 


28,251,0 

23,892,0 

1,258,0 


53,401,0 
1,203,0 


54,604,0 

8,649,0 

13,531,0 


22,180,0 

4.541,0 

2.430,0 

773.0 


29.924.0 

2,417,0 

18,745,0 


21,162,0 
137,0 


105,827,0 


2,799,0 


8,110.0 

42.865.0 

6,472,0 


57,447,0 
45,510,0 


7,10 


San  Fran 


$ 
26,617,0 
26,893.0 
2,888,0 


56,398,0 
49,432,0 

38,0 


105,868,0 
360,0 


100,228,0 

25,826,0 
17,386,0 


43,212,0 

2,455,0 

1,500,0 

56,0 


47,223,0 

17.453.0 


17,453,0 
" "  7,6 


170.911,0 


4,203,0 


824,0 

192,0 
5  1 2 ,0 
209.0 
746  0 


98,483,0 
68,225,0 


Total . 


477,301,0 

383,232,0 

52,500,0 


913,033,0 

796,727,0 

19,710,0 


1,729,470,0 
54,837,0 


1,784,307,0 

603,488,0 
257,804,0 


861,292,0 

45,911,0 

122,310,0 

4,224,0 


1,033,737,0 
a35,818,0 
381,708,0 


417,526,0 

537,0 
379,0 


3,236,486,0 


71,938,0 

1,134,0 

239,829,0 

1,421,563,0 

221,728,0 

~3"6".779~6 


1,913,899,0 

1,238,797,0 

8,000,0 

2,718,0 


0  161.211,0  105,827.0  170,911,0  3.230.486,0 


STATEMENT   OF   FEDERAL  RESERVE  AGENTS     ACCOUNTS   AT   CLOSE   OF    BUSINESS   JANUARY    18    1918. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F.  R.  notes  In  actual  clrculat'n 


Boston. 


105,460,0 
20,533,0 


84.  927.  0 
5.120,0 


79,807,0 

33, 11 0,0 
4,297,0 
6,000,0 

36,400,0 


79,807,0 


36,700,0 

79,807,0 
5,125,0 


74,682.0 


New  York. 


710,680  0 

123,039,0 


587,641.0 
109,800,0 


477,841,0 

IS  1,277,0 
12,423.0 
40,000,0 

241,141,0 


477,811.0 


241,166,0 

477,841,0 
79,231,0 


39S.R10.0 


Phtladel . 


127,720,0 


9,760,0 


98,096,0 

4,220,0 

5,232,0 

56,924,0 

31,720,0 


98,096,0 


33,036,0 

6.273.0 


91.823.0 


Cleveland 


133,760.0 

9.670.0 


124.090,0 
15,440,0 


108,650,0 

21,107.0 
5,743,0 

.■',.",.000.0 
46,800,0 


108,650,0 


50.970,0 

10s. 650.0 


105.282.0 


Richmond 


$ 

76.100.0 


62,215,0 
4,420,0 


57,795,0 


1,360,0 
25,000,0 
31,435,0 


57,795,0 


45,789,0 

6.5  17.0 


51.248.0 


Atlanta. 


S 

89,020.0 
11,108,0 


78.512,0 
13,120,0 


65,392,0 

3,604,0 

3.202,0 

42,420,0 

16,166,0 


65,392.0 


16,626,0 

65,392,0 

4,417.0 


60 


Chicago. 


240,180,0 
7,543.0 


232,637,0 

43. 1S{). () 


189.457,0 


75,0 
118,058,0 

71,324.0 


189,457,0 


72,203.0 

I89,ft7,0 
9,181,0 


180.276.0 


St. Louts. 


s 

73.660,0 
8,470.0 


65,190,0 

5.675.0 


59,515,0 


2.405,0 
32,903.0 
24,207,0 


59,515,0 


26,922.0 

59,515.0 
2.373.0 


57.142.0 


Minneap 


S 

07.980,0 
10,173,0 


57,807,0 
6,840,0 


50,967,0 

13.102.0 

2.019,0 

22.500.0 

13,346,0 


50.967.0 


14,342,0 

50.907.0 
1,795,0 


49.172.0 


Kan.  City 


$ 

82,740,0 
12,478,0 


70,262,0 

9,000.0 


61.262.0 


2,562,0 
45,860,0 
12,840,0 


61  .262.0 


12,848,0 

61,262,0 

5,410,0 


5,852,0 


Dallas. 


S 

6S, 500.0 
12.607,0 


55,893,0 
10,105,0 


45,788,0 

14,580,0 
3,338,0 
5,974,0 

21  ,890,0 


45,788,0 


22,180,0 

45,788,0 
278,0 


45,510,0 


San  Fran 


S 

85.140,0 
6,605,0 


78,535,0 


78,635,0 


3,526,0 
15,906,0 
29,103,0 


78,535,0 


36,214,0 


78,535,0 
10,310,0 


68,225,0 


Total. 


1,863,540,0 
257,975,0 


1,605,565,0 
232,460,0 


1,373,105,0 

274,000,0 
46,182,0 

476,545, 
576,378,0 


1,373.105,0 


609,056,0 

1,373,105,0 
134,308,0 


1,238,797,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies.— The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  19.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Jan.   19  1918. 


Members  of  Federal 

Reserve  Bank. 
Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical   National  __ 

Atlantic  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comni 

Pacific  Bank 

Chat  &  Pheuix  Nat.. 
Hanover  National.. 
Citizens'  National.. 
Market  &  Fulton  Nat 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank 
East  River  National 

Second   National 

First  National 

Irving  National 

N  Y  County  National 
German-  American. 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield   National... 

Fifth  National 

Seaboard    National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 
Bankers  Trust  Co... 
O  S  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 
Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 


Capital. 


Net 
Pro/Us. 


/Nat.   Banks  Dec.  311 
1  State  Banks  Nov.  14/ 


Average  for  week.k 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condlti 

State  Banks. 

Greenwich 

People's 

Boweiy    

Fifth  Avenue     . 

German  Exchange 

Bk  of  the  Metropolis 

West  Side   . 

N  Y  Produce  Exch.. 
State 


5,076,600 


on  Jan.  10 
on  Jan.  12 
on  Jan.  5 
on    Dec    2:l 


.Vol  Meni 
5,000,000 
4,000.001) 
1,000,000 


10.000.000 


Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Trust  Companies. 
Title  Guar  <fe  Trust.. 
Lawyers  Title  &  Tr.. 
Lincoln  Trust 

Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  conrlltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Grand  aggregate. avge 
Comparison  prev  wk. 

Grand  ag'gate.  actual 
Comparison  prev  wk. 


Grand  ag'gate.  actual  condition 

Grand  ag'gate,  actual  condition 

Grand  ag'gate,  actual  condition 

Grand  ag'gate,  actual  condition 


S 
2,000,000 
2,050,000 
2,000,000 
6,000,000 
1,500,000 
25,000,000 
3,000,000 
1,000,000 

300,000 

5,000,000 

25,000,000 

500,000 
3,500,000 
3,000,000 
2,550,000 
1,000.000 
2.000,000 
3,50:), 000 
1.500.000 
5.000,000 

250,000 

1,000,000 

10,001,000 

4,500,000 

500,000 

750,000 
10,000,000 

400,000 
1,000,000 
1,000,000 

250,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,500,000 
11,250,000 
2,000.000 
25,000,000 
1,000,000 
5,000,000 
1,000,000 
3,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 


186,300,000 


on  Jan.  19 
on  Jan.  12 
on  Jan.  5 
on    Dec.  20 


Not  Mem 
500,000 
200,000 
250,000 
100,001 
200,000 

1,000,000 
326,600 

1,000,000 

1,500,000 


on  Jan.  10 
on  Jan.  12 
on  Jan.  5 
on   Dec.  29 


201,376,600 


condition 


S 

5,095,500 
5,221,200 
2,381,900 

10,510,000 
6,572,500 

46,954,600 

8,636,200 

847,000 

73,400 

5,391,400 

20,371,200 
1,002,900 
2,337,600 

16,033,000 
2.667,200 
2,112,700 
2,123,600 
7,510,200 
7,513,800 

17,536,200 

65,600 

3,696,300 

28,949,300 

5,102,400 

144,400 

885,900 

11,120,400 

816,400 

2,003,300 

1,324,900 

381,600 

3,448,200 

3,979,900 

891,100 

1,091,500 

2,155,400 

12,980,400 
4,691,500 

26,125,400 
1,213,200 
6,210,700 
1,331,800 

11,032,700 
1,163,700 
4,070,900 
1,116,100 
1,082,200 


Loans, 

Discounts, 

Investments , 

&c. 


307,982,300 


bers  or 
1,372 

503 

812 
2,300 

868 

2,353 

54 

1.014 

654 


Fed. 
700 

too 

900 
200 
300 
600 
000 
100 
100 


9,933,300 


Average. 

S 
43,987,000 
39,376,000 
21,073,000 

160,842,000 
31,760,000 

535,659,000 

69,071,000 

15,201,000 

2,308,000 

107,561,000 

305,954,000 
11,099,000 
68,331,000 

141,805,000 
33,S72,000 
9,867,000 
21,882,000 
96.422,000 
34,736,000 

180,048,000 

2,790,000 

20,092,000 

216,492,000 

87,101.000 

8,497,000 

5,333,000 

307,008,000 
6,038,000 
15,824,000 
10,619,000 
6,233,000 
49,231,000 
79,741,000 
12,051,000 
12,202,000 
30,946,000 

270,471,000 
61,246,000 

448,574,000 
11.052,000 
80,662,000 
23,220,000 
81,893,000 
17,955,000 
52,287,000 
12,774,000 
25,991,000 


Cold. 


3,887,882,000 


3,852,513,000 

3,88.3.082,000 
3,935.735,000 
3,937.918,000 


eral    Reserve 
13,426,000 

3,297,000 

4,250,000 
17,261,000 

5,674.000 
14,418.000 

3,947,000 
18,969,000 
24,371,000 


105,613,000 


104,282,000 
107,018,000 
104,879,000 
104,178,000 


hers   of  Fed 

11,706.300 

5.184,000 

568,200 


17,458,500 


335,374,100 


Jan.    19. 


Jan.   12... 

Jan.      5 

Deo.  29... 
Dec.  22... 


eral    Reserve 
40.039.000 
23,489,000 
14,472,000 


78,050,000 


78.124,000 
77,362,000 
76,819,000 
76,679,000 


4,071,545,000 
—  19.292,000 


4,034.919,000 
—32.513,000 


4,067,462,000 
4.117,433,000 
4,118.775,000 
4,152,461,000 


Average. 
$ 

60,000 

1,322,000 

120,000 

8,522,000 

578,000 

8,157,000 

242,000 

47,000 

32,000 

752,000 

192,000 

53,000 

1.372,000 

6,539,000 

140,000 

175,000 

624,000 

1,109,000 

84,000 

87,000 

13,000 

35,000 

53,000 

2,779,000 

161,000 

24,000 

3,338,000 

70,000 

201,000 

65,000 

52,000 

363,000 

127,000 

15,000 

6,000 

97,000 

636,000 

373,000 

2,760,000 

94,000 

257,000 

69,000 

22,000 

146,000 

188,000 

18,000 

48,000 


Legal 
Tenders. 


42,272,000 


42,387,000 
42.674,000 
42,476,000 
43,072.000 


Bank 

935,000 

41,000 

277,000 

1.059,000 
375.000 
594,000 
214,000 

1.081,000 

2,321,000 


6,947,000 


6,824,000 
6,929,000 
6.839,000 
7,051,000 


Bank. 

1,722,000 
630.000 
588,000 


2,940,000 


3.005,000 
2,922,000 
2,655.000 

2,876.000 


52,159,000 
—  116,000 


52,216,000 
—309,000 


52,525,000 
51,970,000 
52.999,000 
52,335,000 


Average. 

$ 

259,000 

297,000 

140,000 

300,000 

312,000 

3,103,000 

236,000 

132,000 

46,000 

513,000 

2,261,000 

395,000 

508,000 

40.3,000 

28,000 

35,000 

264,000 

303,000 

1,052,000 

862,000 

17,000 

59,000 

886,000 

397,000 

56,000 

16,000 

2,469,000 

48,000 

358,000 

32,000 

117,000 

328,000] 

27,000 

42,000 

40,000 

44,000 

93,000 

89,000 

107.000 

51,000 

143,000 

78.000 

12,000 

75.000 

37,000 

75,000 

139.000 


Stiver. 


17,346,000 


30,442,090 


16,085.000 
18,550,000 
17,719,000 
16,925.000 


29,181,000 
31,408,000 
29,146,000 


29,565,000  24,344.000 


190,000 

35,000 

13,000 

114,000 

81,000 

259,000 

112,000 

558,000 

356,000 


1,727,000 


1,633,000 
1,688,000 
1,854,000 
1,998,000 


176,000 
201,000 
185,000 


562,000 


616,000 
576,000 
509,000 
504,000 


19,635,000 
— 881,000 


18,334,000 
-2,480,000 


20,814,000 
20.082.000 
19.427.000 
17.642.000 


Average. 
« 

193,000 
352,000 
527,000 

2,596,000 
440,000 

1,672,000 
616,000 
401,000 
I  I.IKI  ) 
827,000 
913,000 
510,000 

1,418,000 

3,075,000 
988,000 
375,000 
60S. 000 

2,120.000 
41,000 

1,065,000 
166,000 
404,000 

1,217,000 

2,966,000 

254,000 

19,000 

1,526,000 
210,000 
126,000 
267,000 
351,000 
630,000 
237.000 
111,000 
161,000 
217,000 
200,000 
129,000 
599,000 
77,000 
487,000 
296,000 
13,000 
174,000 
84,000 
236,000 
499,000 


National 

Bank 

and 

Federal 

Reserve 

Notes . 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 
140,000 
582,000 
107,000 
487,000 
266,000 

2,067,000 

710,000 

168,000 

9.000 

1.157,000 

1,032,000 
210,000 

2,019,000 
572,000 
181,000 
441,000 
469,000 

3,005,000 

491,000 

776,000 

17,000 

402,000 

56,000 

333,000 

274,000 

59 ,000 

505.000 

60,000 

518,000 

309,000 

54,000 

166,000 

641,000 

344,000 

108,000 

330,000 

596,000 

299,000 

995,000 

145,000 

514.000 

337,000 

13,000 

238,000 

281.000 

84,000 

833,000 


Average. 


5, 
7 
1 
26, 
4 
101, 
9 
1 

17 

37 
1 
9 

21 
4 
2 
2 

13 
4 

21 


23,471,000 


22.357,000 
24.568,000 
23,902,000 


529.000 
110,000 
36,000 
,226,000 
153,000 
450,000 
101,000 
524,000 
533,000 


3.670.000 


3,448,000 
3,844,000 
3,522,000 
3.617,000 


206,000 

38,000 

338,000 


582,000 


572,000 
536,090 
655,000 
620,000 


34,694,000 
—612,000 


33,201,000 
-2,677,000 


482,000 
227,000 
181,000 
566,070 
300,000 
515,000 
38,000 
376,000 
356.000 


3,041,000 


2.988,000 
3.095.000 
3,009.000 
3,032,000 


383.000 
152,000 
306,000 


841,000 


800.000 
828,000 
813,000 
718,000 


589,000 
797,000 
537,000 
136,000 
324,000 
160,000 
484,000 
934,000 
357,000 
114,000 
621,000 
365,000 
099,000 
202,000 
315,000 
764,000 
342,000 
303,000 
031,000 
380,000 
486,000 
296,000 
311,000 
159,000 
338,000 
787,000 
261,000 
963,000 
465,000 
469,000 
861 ,000 
667,000 
853,000 
,415,000 
521,000 
012,000 
,387,000 
,842.000 
439,000 
316,000 
317,000 
071,000 
697,000 
,221,000 
,312,000 
288,000 
,914,000 


534,527,000 


527,205.000 
548,771,000 
518,218,000 
561,439,000 


764,000 
210,000 
229,000 
662,000 
349,000 
811,000 
237,000 
1.056.000 
1,276,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 

$ 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


306,000 
556,000 


5,594,000 


6,652,000 
5,618,000 
6,352,000 
5,153.000 


1,253,000 

1,405,000 

700,000 


3,358,000 


27,353,000 
-1,539,000 


26,145.000 
-2,346,000 


35.878,000  28.491,000 
33,323,000  27,724,000 
33,802.000  28.091,000 
31. 666,000!25. 136,000 


3.066.000 
2,933,000 
2,985,000 
3,026,000 


543,479,000 
4-2,491,000 


536,923,000 
-20,449,000 


557,372,000 
527,555.000 
569,618,000 
522,646,000 


150,000 
3,045,000 

180,000 
55,000 
23,000 


Average. 

% 

35,546,000 

40,768,000 

16,205,000 

149,757,000 

29,144,000 

564,910,000 

63,406,000 

13,991,000 

2,201,000 

97,857,000 

286,861,000 

10,958,000 

66,891,000 

146,290,000 

30,216,000 

11,522,000 

21,983,000 

103,916,000 

29,763,000 

163,618,000 

3,261,000 

17,202,000 

163,114,000 

95,754,000 

9,537,000 

5,009,000 

259,042,000 

6,186,000 

16,140,000 

9,659,000 

6,108,000 

51,056,000 

69,555,000 

10,634,000 

12,070,000 

26,516,000 

234,973,000 

53,954,000 

378,264,000 

8,208,000 

69,545.000 

21,086,000 

61,766,000 

16,437,000 

43,093,000 

9,923,000 

22,865,000 


Average. 

$ 

1,445,000 

2,000,000 

783,000 

20,082,000 


13,311,000 

3,098,000 

622,000 


7,243.000 

5,171,000 

183,000 

7,042,000 


257.000 


200.000 
3,690,000 


1,633,000 
441,000 


18,S38,000 


National 
Bank 

Circula- 
tion. 


Average. 
S 
781 ,000 

1,840,666 
3,780,000 


1,756,000 

445,000 

148,000 

50,000 

4,936,000 


1.8S0.000 

290,000 

1,019,000 

88,000 


51,000 

4,099,000 

50,000 

941,000 

6,737,000 

640,000 

199,000 


1,300,000 


3,566,760,000 


3,502,301.000 
3,579,922,000 
3,486,326,000 
3,421,925.000 


4,315,000 


1,447,000 
117,000 
105,000 


1,669,000 


5,984,000 
-1,485,000 


4,882,000 
—830,000 


5.712,000 
9,898,000 
4,131,000 
3.132.000 


14.016,000 
3,504,000 
3,824,000 

18,354,000 
5,813,000 

13,512,000 
3,944,000 

20,482,000 

27,080,000 


110,529,000 


1,000 
120,000 
302,000 


2,578,000 
441,000 
450,000 

4,549,000 
31,553,000 

7,480,000 
36,391,000 

1,070,000 
10,475,000 

1,512,000 

6,811,000 
783,000 

1,516,000 
489,000 

1,190,000 


194,250,000 


195,571.000 
193,647,000 
187,717,000 
194,546,000 


5,000 
14,000 


35,000 


54,000 


109,907,000 
111,819,000 
108,963,000 
107,803,000 


25,057,000 
15,090,000 
14,002,000 


54,149,000 


51,555,000 
52,602,000 
51,155,000 
50,440.000 


a3,731,43S,000 
+  41,507,000 


895,000 
400,000 
248,000 
70,000 
550,000 
414,000 
398,000 


50,000 


34,055,000 


34,070,000 
34,114,000 
34,016.000 
34.104,000 


57.000 
81 ,000 
63 ,000 
61,000 


1,390,000 

545,000 

1,244,000 


3,179,000 


3.102,000 
3,166.000 
3,381,000 
3,885,000 


197,483.000 
—430.000 


b3,666.763,000  198,730.000 
—77,580,000  +1,836.000 


3,744,343,000 
3,646,444,000 
3,580,168.000 
3,487,474,000 


196,894,000 
191,161,000 
198,492.000 


34,055,000 
—26,000 


34,070,000 
—44,000 


3,411,000 
34,016,000 
34. 104,00,, 


185.918,00034.065.00 


■0 

a  U.  S.  deposits  deducted,  S129, 253,000.     b  U.  S.  deposits  deducted,  $139,930,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — There  has  been  no  change  In  the  formation  of  this  statement  for  the  past  five  weeks,  but  on  Dec.  15  the  aggregates  of  the  German-American  Bank,  which  were 
ormerly  Included  In  the  State  Bank  group,  were  transferred  to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 


Total  Jan. 
Total  Jan. 
Total  Jan.     5 
Total  Dec.  29. 


19 
12. 


Averages. 


Cash 

Reserve 

in   Vault. 


$ 

c 
15,385.000 

4,925.000 


20.310,000 
20,365,000 
19,946,000 
20,191.000 


Reserve 

in 

Depositaries 


531.527,000 
5.591.000 
3,358,000 


5  1 3. 4  79 .000 
540,988,000 
531.962,000 
532,714,000 


Total 
Reserve. 


534,527.000 

20,979,000 

8,233,000 


563,789,000 
561,353,000 
551,908,000 
552,905,000 


Reserve 
Required. 


469.505.300 
19,895,220 

8.122,350 


497,523,870 
492,097,620 
480,283,020 
468.670.170 


Surplui 
Reserve. 


65.020.700 

1,0  S3, 780 

169.650 


66.26->.  130 
61,255,380 
71,621,980 
84.234,830 


Inc.  or  Dec. 

from 
PrertousWeek 


% 
-2,637,030 
—511,620 
+  153,400 


—2.990.250 
— 2.369,600 
-12,609.850 
+  1.302,690 


Actual  Figures. 


Cash 

Reserve 

In   Vault. 


% 

d 

14.893.010 
4,993,000 


19,866.000 
20.418,000 
19.856,000 
20,416,000 


Reserve 

In 

Depositaries 


$ 
527.205.000 
6.652,000 
3.066,000 

536,923,000 
557,372,000 
527,555.000 
569.618,000 


Total 
Reserve. 


527,205,000 

21,545,000 

8,059,000 


556,309.000 
577,790,000 
547,411,000 
590,034,000 


b 

Reserve 
Required. 


461.166,260 

19,783,260 

8,183,250 


489.132,770 
499,216,990 
486,140,480 
477,657,170 


Surplus 
Reserve . 


66,038,740 

1,761,740 

defl24,250 


67.676,230 
78,573,010 

61,270,520 
112,376,830 


Inc.  or  Det. 

from 
PreviousW ttt 


-11,532,990 
+  715,160 
—78,950 


—10,896,780 
+  17.302,490 
—51,106,310 
+  35,135.620 


•  Not  members  of  FeJeral  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  19,  $5,327,500;  Jan.  12,  $5,836,890;  Jan.  5,  $5,680,920;  Dec.  29,  $5,676,060. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal    Reserve  Bank  Inoludei 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  19,  $5,867,130:  Jan.  12.  $5,809,410;  Jan.  5,  $5,031,510;  Dec.  29,  $5,836,380. 

c  Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  19,  3113  531,091;   Jan.  12,  $116,674,000:  Jan.  5,  $112,331,000;  Dec.  29.  $109,232,000;  Dec.  22,  $108,578,000;  Dec.  15,  $110,486,000. 

<1  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  19,  $110,010,093;  Jan.  12,  $117.2  90.003:  Ill  5.  $113.2  I  i.  1 ) )   Deo.  29,  $1 13,935.0  )1;  Oil.  22,  $105, 951 ,019;  Do:.  15.  $107,561,000. 
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The  State  Banking  Department  repuios  weekly  figures 
ihowing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
•hown  in  the  following  table: 


previoits  week. 
Inc. 318,296, 700 


SUMMARY  OF  STATE   BANKS  AND  TRUST  COMPANIES   IN  GREATER 
NEW  YORK,   NOT   INCLUDED   IN  CLEARING   HOUSE  STATEMENT. 

(Figure*  Furnished  by  Stale  Banking  Department.)      Differences  from 

Jan.  19. 

Loans  and  Investments. _ S82 1 ,252 ,  100 

Specie 17,825,700 

Currency  and  bank  notes 12,673,200 

Deposits  with  the  F.  R.  Bank  of  New  York 62,205,600 

Total   deposits 929,363,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits  847,462,700 

Reserve  on  deposl ts 161, 477, 600 

Percentage  of  reserve,  21.7%. 

RESERVE. 

Stale  Banks Trust   Companies- 
Cash  in  vaults 812.063,700      10.53%           $80,620,500      12.81 

Deposits  in  banks  and  trust  cos 14,743,000     12.86%  54,050,400       8.59 


Inc. 
Inc. 
Dec. 
Inc. 


Inc. 
Dec 


670,700 

155,900 

3,067,300 

4,323,200 


10,998,800 
5,882,200 


Total §26,806,700     23.39%        8134,670,900     21.40% 

The  averages  of  the  New  York  City  Clearing  House  banks 
•nd  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED     RESULTS    OF    BANKS     AND    TRUST    COMPANIES    IN 

GREATER  NEW    YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Loam 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

f'nded— 

Investments 

Deposits 

Specie . 

Tenders 

Vault. 

taries. 

$ 

$ 

$ 

$ 

S 

$ 

Oot.    27  .. 

5,032,907,2 

4,465.739.9 

153,532,8 

71,363,1 

224,895,9 

593,873,3 

Nov.     3... 

5.428,246,7 

4.473,000.6 

142,132,9 

76.739,1 

218.872.0 

588.667.7 

Nov.  10... 

5,491,980,2 

4,473,207.0 

138.626,2 

85.904.7 

224.530.fe 

625.012,3 

Nov.  17... 

5.557.S91.9 

4,477,113.2 

137,330.8 

84,363.2 

221.694.0 

623,908.6 

Nov.  24... 

5,619,230,7 

4,252,162.1 

124.803,8 

83,834,2 

208,638,0 

611.381,8 

Deo.      i... 

5,559.742,4 

4,297,610,1 

113,749,3 

96,122.9 

209,872,2 

650.7S4.6 

Deo.      8... 

5,827.062,0 

4,353,272,1 

112,093.5 

96,747.7 

208,841,2 

682,360.1 

Dec.    15.. . 

5,575,672,8 

4,417.314,1 

110.725.3 

96,692,9 

207,418,2 

671,117.1 

Dec.   22... 

5,011,186.0 

4,357,133,8 

108,504,8 

95.878,3 

204.383,1 

602.178.4 

Dec.  29... 

4,952,579,3 

4,352,163,0 

104,273,2 

98,861,9 

203,138.1 

608,984.8 

Jan.      5 

5,945,390,8 

4,443,769,4 

104,006,5 

100,321,2 

204,327,7 

617,798,8 

Jan     12... 

4,893.792,4 

4.526,394,9 

104,736,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19.__ 

4.892.797.1 

4.578,900,7 

104,678,7 

98. 375.. 5 

203.054.2 

612.272,4 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed   Reserve  members 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  19. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept .  8 

Loans  and  Investments.. 
Change  from  last  week. 

Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  trom  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Or  eater  N.  Y 


$19,775,000 

38,506,722 

421,108,500 
—4,517,000 

18,601,400 

+  173,700 

23,218,400 
—1,144,900 


31,547,400 
—1,430,000 

537,979,000 
—18,915,800 

102,538,100 

—4,491,700 


23.6% 
24.2% 


Trust  Cos. 

in 

Greater  N.  Y 


$88,950,000 

162,901.400 

1,871,794,800 
+  24,773,100 

20,180,600 

+  654,500 

15,308,500 
+  235,000 


195.9S0.200 
—2,099,000 


Stale  Banks 

outside  of 

Or  eater  N.  Y 


$16,573,000 

16,937,000 

193,815,000 
—535,600 


2,073,912,100      201,848,100 
+  14,587,900      —1,077,000 


319,494,600 
—5,713,600 

19.4% 

20.2% 


31,723,600 
—241,500 

19.0% 
19.3% 


Trust  Cos 

outside  of 

Greater  N.  Y 


$25,938,700 

25,748,040 

322,617,600 
+45,300 


310,331,100 
—3,648,700 

38,104,100 
—2,102,500 

16.9% 
17.6% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. —Following  ia  the  report  made  to  the  Clearing  House  by  clearing 
•on-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OH1   MOM-MEMBER   INSTITUTIONS  OP   MEW    YORK  CLEARING   HOUSE. 


CLEARING 

MON-MEMBER8 

Week  Ending  Jan.  19  1918. 


Capital 


Net 
Profit!. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W  R  Grace  A  Co. 'a  Bank. .. 
First  Nat.  Bank,  Brooklyn.  . . 
Nat  City  Bank,  Brooklyn . 
First  Nat  Bank,  Jersey  City. 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat  Bank,  Hoboken.. 
Second  Nat.  Bank.  Hoboken. 

Total 


I  Nat.  banks  Dec.  311 
\State  banks  Nov.  14/ 


S 
400.000 
500,000 
300.000 
300.000 
400,000 
250,000 
220,000 
125,000 


State  Banks. 

Not  Member e  of  toe 

Federal  Reserve  Bank. 

Baas  of  Washington  Heights 

Colonial  Bank 

Columbia    Bank 

International   Bank 

Mutual   Bank 

New  Netberland  Bank 

York vlllo  Bank 

Mechanics' Bank.  Brooklyn  . 
North  Side  Bank,  Brooklyn  . 

Total 


Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 


Total 


.  jraud  aggregate   

Comparison  previous  week.. 

Excess  reserve  .    

Grand  aggregate  Jan..  12 

Grand  aggregate  Jan.     5 

Grand  aggregate  Dec.  29 

Qr&Dd  aggregate  Dec.  22 

Grand  aggregate  Dec.  15   . 


2,495,000 


100,000 
500,000 
300.000 
500,000 
200,000 
200,000 
100,000 
1,600.000 
200,000 


3,700,000 


500.000 
200,000 


700.000 


6,895.000 

"523.666 
6,895,000 
6.8U5.O0O 
6.795.000 
6,795.000 
6.795,000 


I 
423,000 
599,500 
673,400 
584,400 
,307,600 
767,800 
684,300 
310.900 


5,350.900 


467,000 
970,800 
748  900 
142,800 

491.500 
201,100 
687,900 
829,100 
210,600 


4,749,700 


Loans, 

Discounts, 

Investments. 

Ac. 


Average 
% 

6,099,000 
3,782,000 
6,698,000 
6,260,000 
7,094,000 
4.602.000 
7.025,000 
5,636,000 


47,196.000 


2,557.000 
9,230.000 

11,518,000 
4,710.000 
8,697.000 
3,928,000 
0.S29.000 

21,042,000 
4,523,000 


73,034,000 


Gold 


Legal 
Tenders 


Average 
• 

17,000 
1,000 
19,000 
22,000 
223,000 
94,000' 
28.000! 
34,000 


Average 
I 

12,000 


12.000 

36.000 

352.000 

4,000 

7,000 

32,000 


.''liter 


Average 
S 


123,000 
94,000 
97,000 
83,000 
53.000 
63,000 


National 

Bank 
db  Federal 

Reserve. 

Note*. 


Reserve 
with 
Legal 
Deposi- 
taries. 


438,000        455,000         513.000 


101,000 
602,000 
640.000 
161.000 
169,000 
192,000 
445,000 
587,000 
142,000 


3,339  000 


1,002,900 
338,500 


1,341,400 


11.442.0C0 

decrease 
11,616.700 
11,616.700 
11.241.200 
11.375,300 
11.375.300 


8,778,000 
7,725,000 


10,503.000 


136,733,000 
+  2,139.000 


134.594,000 
132,937,000 
133,154.000 
132.719,000 
136.279,000 


374,000 
33,000 


407,000 


,256,000 
4,289,000 
4,283.000 
4,363,000 
4,476,000 


1,000 
183,000 


17.000 

52,000 
147,000 

80,000 
341,000 

40,000 


61,000 
434,000 
354,000 

87,000 
222,000 
184,000 
281,000 
789,000 
143,000 


861,000  2,555,000 


62,000 
48,000 


24,000 
108,000 


110,000!   132,000 


1,559,000| 
l,622,000i 
1,602,000 
1.468,0001 
1,412,000 


3,297,000 
3,336.000 
3,550,000 
3,383,000 
3,467,000 


Average. 

t 

207,000 

2,000 

57,000 

61,000 

175.000 

150,000 

139,000 

60,000 


851,000 


96,000 
137,000 
299,000 
233,000 
77,000 
70,00 
116,000 
461,000 
218,000 


1,707.000 


110.000 
184,000 


294,000 


2,852,000 
—44,000 


2,896,000 
2,887,000 
2.883.000 
2,687,000 
2,716,000 


Average 

i 

727,000 
620,000 
517,000 
558,000 
914,000 
313,000 
330,000 
253,000 


4,232,000 


125,000 
601,000 
717,000 
251,000 
518,000 
230.  00 
448,000 
,307,000 
234,000 


4.434.000 


353.000 
388,000 


741,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
I 
211,000 


564,000 
510,000 
4,595.000 
820,000 
743,000 
661,000 


8,104,000 


2,000 

375,000 

318.000 

61,000 

367,000 

15,000 

195,000 

1,118,000 

344,000 


2,795,000 


.Vel 
Demand 
Deposits. 


Average. 
$ 

5,953,000 
-'.194,000 
5,175,000 
5,378,000 
6,957,000 
3,740,000 
3,025,000 
2,606,000 


Net 

Time 

Deposits. 


Average  . 
s 

67,000 
750,000 
043.000 
385,000 


35,328,000 


2,090,000 

10,022,000 

11,943,00 

4,172,000 

8,272,000 

4,243,000 

7.109,000 

21,788,000 

4,328,000 


656,000 
290,000 


946,000 


11,845,000 
—583,000 


12,428,000 
15,093,000 
11,682.000 
10,291,000 
8,827,000 


74,327,000 


7,094,000 
4,850,000 


11,944,000 


al21,599,000 
+  2.022.000 


119,577.000 
117,984,000 
117,107,000 
115,738,000 
117,474,000 


464.000 
3,444,000 
2,526,000 


Nationa 
Bank 

Circula- 
tion. 


A verag* . 

f 
196,000 


297,000 
119,000 
394,000 
199,000 
218,000 
98,000 


8,279,000     1,521,000 


335,000 
206,000 
178,000 
82,000 
149,000 
400,000 


1,350.000 


827.000 
3,010,000 


3,837,000 


13.466,000 
+  177,000 


13,289,000 
13,113,000 
13,017,000 
13,039,000 
12,978,000 


1,521,000 
—2,000 

1,523,000 
1,520,000 
1,520,000 
1,518,000 
1,519,000 


a  U.  8   deposits  deducted.  $3,993,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  Items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON   CLEARING    HOUSE    MEMBERS 


Circulation 

Loans,  dlso'ts  &.  Inveatments. 
lndlvldual.depo8ltB.  Inol.U.S. 

Due  to  banks 

Time  deposits-. 

Exchangee  for  Clear   House. 

Due  from  other  banks 

Cash  In  bank  &  In  F   R   Bank 
Reserve  excens  In   bunk   and 
Federal  Reserve  Bank 


Change  from 
previous  week 


IS. 921. 000  Inc. 


88,000 

410,000 

4,388,000 

6,540,000 

232,000 

2,075.000 

7,162,000 

550.000 

865,000 


Jan.  12 
1918. 


55,459,000 
481,650,000 
389,312,000 
137,285,000 

22,486,000 

17,825,000 
102,847,000 

59,323,000 

18,056,000 


Jan.   5 
1918. 


$5,453,000 

484,802,000 

388,647,000 

132,933,000 

22,708,000 

21,548,000 

95,211,000 

59,841,000 

19,291,000 


Philadelphia  Banks.— The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  19,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the   Federal    Reserve  "Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)    omitted 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvest'ts. 
Exchanges  for  Clear. House 

Due  Irom  banks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Totai  deposits 

U  S.deposltsfnot  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  depos'les 

Cash  In  vault 

Total  reserve  A  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  Jan.  19  1918. 


Mem.  of 
F.  R.  Sgst 


825,975,0 
05,896,0 

539,597,0 
22,754,0 

127,842,0 

172,018,0 

434,032,0 

3,377,0 

609,457,0 


47,525,0 


20,217,0 
67,742,0 
45,649,0 
22,093,0 


Trust 
Cos. 


$5,500,0 

13,956,0 

45,476,0 

488,0 

263,0 

1,030,0 

32,851,0 


33,881,0 


4.739,0 
1,828,0 
6,567,0 
4,969,0 

1,598,0 


Total. 


$31,475,0 

79,852,0 

585,073,0 

23,242,0 

128,105,0 

173,078,0 

466,883.0 

3,377,0 

643,338,0 

25.124,0 

47,525,0 

4,739,0 

22,045,0 

74,309,0 

50,618,0 

23,691,0 


Jan   12 
1918. 


$31,475,0 

79,827,0 

583,504,0 

22,419,0 

136,562.0 

174,630,0 

473,486,0 

3,392,0 

651,508,0 

29,188,0 

54,204,0 

5,520,0 

23.134,0 

82,858,0 

50,692,0 

32,166,0 


Jan.  5 
1918. 


$31,475,0 

80,071,0 

581,303,0 

31,966,0 

142,844,0 

175,827,0 

481,853,0 

3,695,0 

661,375,0 

30,689,0 

52,439,0 

5,123,0 

22,644,0 

80,206,0 

50,054,0 

30,152,0 


•  Cash  In  vault  Is  not  oounted  as  reserve  for  F   R.  Bank  members 
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Bankers    ©alette. 


Wall  Street,  Friday  Night,  Jan.  25  1918. 

The  Money  Market  and  Financial  Situation. — Busi- 
ness at  the  Stock  Exchange  has  not,  at  this  season,  in  many 
years  past  been  so  nearly  stagnant,  both  in  volume  and  in 
the  movement  of  prices,  as  this  week.  The  transactions  in 
stocks  averaged  less  than  350,000  shares  per  day  and  in  the 
bond  department  similar  conditions  prevailed.  Investors  are 
evidently  holding  aloof  until  international  affairs  are  in  a 
less  perturbed  state,  and  holders  of  securities  seem  very  in- 
different about  offering  them  for  sale  at  present  prices .  The 
public  is  entirely  out  of  the  market  and  professional  traders 
are  unusually  timid  about  taking  chances.  Under  these  con- 
ditions it  is  interesting  to  note  that  this  week  an  offering  of 
$5,000,000  New  York  City  short-term  revenue  bills  was 
many  times  oversubscribed,  the  successful  bids  at  rates  of 
interest  ranging  from  4.45  to  4.55.  Thus  it  is  shown  that 
there  is  an  abundance  of  funds  awaiting  the  more  attractive 
kinds  of  investment,  also  that  a  feeling  of  hopefulness  more 
or  less  generally  prevails.  This  feeling  is  evidently  not  based 
on  existing  official  and  legislative  relations  at  Washington, 
on  the  local  fuel  and  transportation  situation,  nor  on  evi- 
dences of  efficiency  in  military  circles.  Perhaps  the  hope- 
fulness mentioned  is  inspired  somewhat  by  the  meagre,  un- 
satisfactory reports  of  social  unrest  and  upheaval  in  Central 
and  Eastern  Europe,  and  steadily  increasing  expectation 
that  existing  conditions  there  will  sooner  or  later  make  it  im- 
possible for  the  military  power  in  those  countries  to  continue 
the  war. 

Preliminary  figures  of  the  export  trade  for  December  show 
it  to  have  been  the  largest  for  that  month  ever  reported,  and 
for  the  calendar  year  were  2%  times  any  year  before  the  war. 

Foreign  Exchange. — Sterling  exchange  ruled  firnTduring 
the  week.  At  the  extreme  close  a  slight  advance  was  re- 
corded in  the  rate  for  cable  transfers,  the  first  time  that  this 
has  occurred  for  months.  Bill  rates  also  were  firm  and  as  a 
rule  slightly  higher.  Continental  exchange  was  firm 
throughout. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  713/£@4  72 
for  sixty  days.  4  75  5-16@4  75323^  for  cheques  and  4  76  7-16@4  764734 
for  cables.  Commercial  on  banks  sight  4  75@4  753ks,  sixty  days  4  7134® 
4  71 34,  ninety  days  4  69  %  @  4  69  Ya  and  documents  for  payment  (sixty 
days)  4  71@4  71%.  Cotton  for  payment  4  75@4  75 J^  and  grain  for 
payment  4  75  @4  75  H  ■ 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  78i% 
for  long  and  5  72  J^  for  short.  Germany  bankers'  marks  were  not  quoted 
for  sight,  nominal  for  long  and  nominal  for  short.  Amsterdam  bankers' 
guilders  were  43  9-16  for  long  and  43  11-16  for  short. 

Exchange  at  Paris  on  London,  27.16  francs;  week's  range,  27.15  francs 
high  and  27.16  francs  low.     Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —    Sixty  Days. 

Cheques. 

Cables. 

High  for  the  week 4  72 

4  7532 H 

4  764734 

Low  for  the  week 4  71 3^ 

4  75% 

4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week..,, 5  78 

5  71% 

5  69  34 

Low  for  the  week 5  78  M 

5  72M 

5  70^ 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week.  .  .    43  9-16 

43M 

44  34 

Low  for  the  week...     43  3-16 

43  % 

43M 

Domestic  Exchange. — Chicago, 

no  market. 

Boston,  par.     St.  Louis 

10c.  per  $1,000  discount  bid  and  par  asked.  San  Francisco,  par.  Mon- 
treal, $9.6875  per  $1,000  premium.  Minneapolis,  10c.  per  $1,000  dis- 
count.    Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $2,000  New  York  Canal  4%s  at  105  % 
and  $1,000  New  York  Canal  4s,  I960,  at  96. 

The  market  for  railway  and  industrial  bonds  has  been  dull 
and  narrow  in  sympathy  with  the  market  for  shares.  Among 
the  exceptional  features,  Ches.  &  Ohio  conv.  4%s  are  con- 
spicuous for  an  advance  of  1%  points.  Rock  Island  ref.  4s 
and  Mo.  Pac.  4s  are  up  1  point.  On  the  other  hand,  No. 
Pac.  4s  have  dropped  a  point  and  Atchisons  and  U.S.  Rub- 
bers are  fractionally  lower. 

In  addition  to  the  above,  the  active  list  includes  Am.  Tel. 
&  Tel.,  Bait.  &  Ohio,  Burlington,  St.  Paul,  Dist.  Securities, 
Inter.  Merc.  Mar.,  New  York  Cent.,  St.  Louis  &  San  Fran- 
cisco, Southern  Pacific,  Southern  Ry.  and  Steel  Corp.  bonds. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  3%s  at  97.98  to  98.54, 
L.  L.  1st  conv.  4s  at  96.64  to  97.20  and  L.  L.  2d  4s  at  96.10 
to  96.34.  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range,  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — We  have  re- 
ferred above  to  the  exceptional  record  of  stock  market  oper- 
ations for  the  week  and  there  was  little  more  to  be  said  on 


that  subject  until  to-day's  strong  market  carried  a  long  list 
up  from  1  to  2  points.  This  movement  changes  the  record 
heretofore  made  and  in  a  list  of  12  most  active  railway 
issues,  10  have  advanced,  some  of  them  substantially.  Can- 
adian Pacific,  for  instance,  shows  a  net  gain  of  2%  points, 
Union  Pacific  2  and  Reading,  ex-dividend  to-day,  is  %  point 
higher  than  last  week.  On  the  other  hand,  Atchison  has 
lost  %  point  and  Pennsylvania  is  fractionally  lower. 

•Many  industrial  stocks  show  a  broader  movement  upward, 
and  of  a  list  of  20  prominently  active  issues  only  one  shows  a 
fractional  decline.  Gen.  Motors  has  lead  the  advance  with 
a  gain  of  6%  points,  Texas  Co.  is  4  %  higher,  Am.  Tobacco  3 
and  others  from  1%  to  2%. 

For  daily  volume  of  business  see  page  387. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range    for     Week. 

Range  for  Year  1917. 

Week  ending  Jan.  25. 

for 

Week. 

Lowest. 

Highest. 

Lowest . 

Highest . 

Par. 

Shares 

$  per  share. 

$  per  share. 

§  per  share 

$  per  share. 

American  Snuff 100 

200 

89%   Jan  25 

89%  Jan 

25 

80 

Dec 

142         Feb 

Am  Sumatra  Tob  pf.100 

150 

87       Jan  23 

87       Jan 

23 

80 

Oct 

98      June 

Associated  Oil 100 

1,300 

57       Jan  22 

59  %   Jan 

23 

52  X 

Nov 

78%     Jan 

Atlanta  Birm  &  AU..100 

300 

8%  Jan  23 

8%  Jan 

23 

8% 

Dec 

17%     Apr 

Barrett  pref ..100 

100 

101       Jan  23 

101       Jan 

23 

98% 

Dec 

117        Feb 

Batoptlas  .  .   20 

1,200 

1       Jan  23 

1%  Jan 

23 

% 

June 

2%   Sept 

Booth  Fisheries no  par 

3,000 

21       Jan  21 

22%  Jan 

25 

Calif  Pack  Corp.. no  par 

600 

38       Jan  21 

39      Jan 

22 



33% 

Nov 

42%    Aug 

Calumet  &  Arizona 10 

200 

65       Jan  21 

65      Jan 

22 

55% 

Dec 

84%  May 

Case  (J  I)  pref 100 

200 

77       Jan  21 

77       Jan  22 

75 

Dec 

88        Jan 

Cent  Foundry  pref.  .100 

200 

45       Jan  21 

45       Jan 

21 

35 

Dec 

53%    Aug 

Chicago  &  Alton 100 

100 

8%  Jan  19 

8%  Jan 

19 

7% 

Dec 

21         Jan 

Cluett.Peabody  &Co.  100 

100 

50  X  Jan  19 

50%  Jan 

19 

45 

Nov 

75        Jan 

Computlng-Tab-Rec .  100 

100 

30       Jan  24 

30       Jan 

24 

24 

Dec 

46        Jan 

Detroit  Edison 100 

10 

101       Jan  21 

101       Jan 

21 

xl  12  X  Sept 

145        Jan 

Federal  Mg&Sm  pref  100 

350 

30      Jan  20 

30  J4  Jan 

24 

28 

Dec 

54%   July 

Fisher  Body  Corp.no  par 

200 

26       Jan  24 

26       Jan 

2-1 

25 

Nov 

40%    Aug 

Preferred .100 

100 

75       Jan  22 

75       Jan 

22 

73 

Nov 

95       Mar 

Gen  Chemical  pref ..100 

150 

103  %   Jan  24 

103%  Jan 

24 

100 

Nov 

113        Apr 

Haskell&Barker  C  no  par 

800 

35       Jan  19 

35 %  Jan 

23 

27% 

Nov 

40      June 

Int  Harvester  Corp..  100 

400 

64  %   Jan  23 

66%  Jan 

23 

50 

Dec 

88        Jan 

Jewel  Tea  Inc 100 

200 

36       Jan  25 

36       Jan 

25 

31 

Nov 

78         Jan 

Keokuk&Des  MoineslOO 

100 

4%  Jan  24 

iX  Jan 

24 

4% 

July 

5       Mar 

Kress  (S  H)  &  Co  pf_100 

100 

100       Jan  25 

100       Jan 

25 

98 

Nov 

107%  June 

Laclede  Gas 100 

100 

85       Jan  23 

85      Jan 

23 

80 

Oct 

103%     Jan 

Liggett  &  Myers 100 

300 

165       Jan  22 

166       Jan 

22 

151 

Dec 

281         Jan 

Preferred 100 

400 

102%   Jan  25 

103       Jan 

22 

97  X 

Dec 

125%     Jan 

Loose-Wiles  Bis  1st  pf  100 

10 

82       Jan  25 

82       Jan 

25 

80  X 

Sepi 

93       Mar 

Lorillard    (P) 100 

100 

170       Jan  22 

170       Jan  22 

145% 

Dec 

232        Jan 

Manhattan  (Elev)Ry  100 

460 

96       Jan  21 

97       Jan 

21 

93% 

Dec 

129%     Jan 

Manhattan  Shirt 100 

100 

75       Jan  23 

75       Jan 

23 

60 

Nov 

81       Mar 

National  Acme 50 

600 

29 X  Jan  22 

30       Jan 

2T, 

25% 

Dec 

35%   July 

No  Tex  &  Mex  v  t  c.100 

200 

18       Jan  23 

19       Jan 

24 

15% 

June 

36%    Aug 

N  Y  Chic  &  St  Louis.  100 

100 

14%   Jan  24 

14 %  Jan 

2  1 

10 

Nov 

38%     Jan 

Nova  Scotia  S  &  C..100 

400 

65       Jan  22 

66       Jan 

23 

59 

Dec 

125        Jan 

Ohio  Fuel  Supply 25 

,«00 

44  %   Jan  22 

44%   Jan 

22 

42  X 

Nov 

54        Feb 

Owens  Bottle-Mach_-25 

400    59  %  Jan  23 

60       Jan 

19 

51% 

Dec 

106        Jan 

Pan  Am  Pet  &  T  pref  100 

1.S00 

88       Jan  19 

90       Jan 

22 

87 

Nov 

98        Jan 

Pierce-Arrow   M_no   par 

700 

34  %   Jan  24 

35 X  Jan 

2  1 

25 

Dec 

41%  June 

Savage  Arms  Corp..  100 

450 

58       Jan  24 

60       Jan 

25 

49  X 

Dec 

108      June 

Standard  Milling  pf.100 

100 

89       Jan  25 

89       Jan 

25 

78 

Dec 

90        Jan 

Stutz  Motor  Car.no  par 

700 

39  %   Jan  22 

41  %  Jan 

25 

31% 

June 

53%     Jan 

Toledo  St  L  &  W  tr  rec. 

100 

5%  Jan  24 

5X  Jan 

24 

4 

Apr 

10%     Jan 

Preferred  tr  rec 

100 

12%  Jan  24 

12 X  Jan 

21 

8 

July 

15        Feb 

Underwood   pref 100 

150 

108%  Jan  25 

108%   Jan 

25 

112% 

Nov 

120       Mar 

United  Drug  1st  pref. 50 

100 

46       Jan  24 

46      Jan 

2  1 

48 

Dec 

54        Jan 

U  S  Realty  &  Impt..l00 

100 

11%  Jan  24 

11%  Jan 

2  1 

10 

Jan 

22%     Jan 

Wells,  Fargo  Express  10C 

100   81       Jan  22 

81       Jan 

22 

70% 

Dec 

144        Jan 

Western  Pacific 

200]  13%  Jan  22 

14       Jan 

21 

10  X 

Dec 

18%  May 

Preferred 

400 

50       Jan  22 

52       Jan 

19 

35% 

Dec 

52        Dec 

Outside  Market. — The  "curb"  this  week  was  a  quiet 
affair,  trading  being  active  in  only  a  few  issues,  chiefly 
among  the  motor  and  oil  issues.  The  undertone  was  firm 
with  price  changes  generally  small.  Chevrolet  Motors, 
opening  at  106,  moved  erratically,  dropping  to  105  and 
sold  up  to  112.  The  close  to-day  was  at  111  J^.  United 
Motors  advanced  from  20%  to  23%,  reacted  to  22%  and 
ends  the  week  at  22%.  Aetna  Explosives  from  6%  reached 
7%  and  finished  to-day  at  7.  Submarine  Boat,  after  early 
fractional  advance  to  13%,  sold  down  to  12  and  closed  to-day 
at  12%.  Wright-Martin  Aircraft  com.  fluctuated  between 
6%  and  7.  Of  the  oil  group  Houston  Oil  com.  eased  off  from 
48%  to  47%,  rose  to  49,  then  reacted  to  46%.  It  recovered 
to  48%  and  to-day  sold  up  to  51,  closing  at  50.  Merritt 
Oil  improved  from  22  to  22%,  fell  to  21%  and  ends  the  week 
at  22%.  Midwest  Oil  com.,  from  1.06  sold  up  to  1.24  and 
down  to  1.16,  with  the  final  figure  to-day  at  1.19.  Midwest 
Refining  advanced  from  104%  to  108,  dropped  to  104  and 
sold  at  106  finally.  Queen  Oil,  which  was  tradod  in  for  the 
first  time  last  week,  again  recorded  heavy  transactions,  up 
from  78c.  to  80c.  and  down  to  60c.,  with  the  close  to-day 
at  61c.  Island  Oil  &  Transport,  which  last  week 
gained  about  2  points  to  4,  was  active  in  this  week's  session, 
and  weakened  to  3%,  with  the  final  transaction  at  3%. 
Mining  stocks  quiet.  Bonds  fairly  active  with  small  price 
changes.  General  Electric  6s  of  1920  advanced  fractionally 
to  par.  Russian  Government  6%s  lost  some  3%  points  to 
45%  and  sold  finally  at  47.  The  5%s,  after  an  early  ad- 
vance from  41%  to  43,  sank  to  40%,  and  to-day  were 
traded  in  at  42%. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  387. 
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OCCUPYING  TWO  PAGES. 

Ror   record    <•»    sales   durln?    tho    week   of    stocks     uiuiIIt     Inaotles.     m     preceding     m««, 


HIQH    AND  LOW    SALE  PRICES— PER   SHARE,  NOT  PER  CENT. 


Saturday         Monday  Tuesday       Wednesday       Thursday  Friday 

Jan.   19.         Jan.  21.         Jan.  22.         Jan.  23.  Jan.  24.         Jan.  25. 


$  per  share 

8234  83 

*80  82 

*89  91 

50%  50% 

*53  57 

4158  41% 

139  139% 

52  52 

•6  7% 

*19l2  20i2 

43  43 

72%  72?8 


19% 
5934 

»47 

*20 

•Iff 
•45 
»40 
*10634 
180 

»3 
8^4 

1434 

2378 
•17 
*87 

26% 
*93 

•7% 
*44l2 

16 

49U 

*9 
*17 
*55 
115 

*8l2 
*80 


19>2 

61 

50i4 

30 

72 

21 

50 

50 
10S34 
ISO 


15 

23^8 

19% 

88 

26U 

95 

8 
46 
Hi 
49% 
11'4 
25 
57 
115 

9% 
86 


*434  51. 

8%  8lj 

2H2  21% 

•41%  4414 

•28%  31 

*18  20 

1033s  10338 

*78  85 

*81  82 

16  46 


2634 
*G3 

7214 
•35 
*36 

11 


«7i  . 
♦lGH 

81% 

22 
*55 

•15" 
6518 

111% 

•70 
*4 

*12 

r% 

40 
•21% 
•12% 
*22 

*812 
•17 
*36 

11 
2738 

"2" 

*23s 

19 
*72i8 

81 
*89l8 
•7334 
*80 
•35% 

89'8 

711.1 


2738 

65 

73'8 

40 

42 

11 

25 

36% 

s 
16% 
82 
2214 
57% 

"» " 

65% 
112 

"  6 

14 

8 
40 
22 
13% 
30 

9i2 
20 
39 

11 
27% 

"i 

212 

19 

7412 

81 

91% 

7478 

86 

361.i 

89% 

7138 


$  per  share 
83  83% 
8134     8134 

*89        91 
50i8     5038 

*53        57 
4212     4278 

139l2  14034 
51%     52 


*6L 

*1912 

42% 


7% 
22 
421 


721?     7234 
92%     9212 


1912 
60 
49 
•26 
*_ 

"2634 

•45 

*40 

•105 

*173 

*3 

*7l9 

•14% 

23% 
♦18 

*87 

2OI4 
*92 

*7L 

45%* 
*16 
*4712 

•9 
*17 

5514 
*108 

•8% 

82 


20 

61 

50 

30 

72 

2034 

52 

50 

109 

182 

6 

13U 

15 

2334 

20 

88 

26*4 

95 
8 

4558 

173.1 

49% 

10>2 

25 

55U 
113 
■  11., 

82  " 


*4*i 
*7 


21' 1  21% 

*397g  44 

6812  69 

2812  28i2 

*18  20 

*103  104 

*76  85 

8178  82 

453.1  4534 


»24i2  261. 

•71  81 

I214  12U 

53  54 

•1012  1212 

*3734  41 

55  55 

2934  301 1 

703,t  7034 

56%  55% 


9%       978 
•51        56 
*8234    95 


81 
•105 

*.',') 

*98 

•107 

101 
•155 
•95 
•46 
•92 

21 

131.1 
•41 

597g 
100 
•57 

5914 


83l4 
10->12 

61 
100 

If)') 
65*4 

H)Hl 
159 

98 
47 
94 
21 
1 :?  1 1 
45 
6078 
100 
59 
691: 


86 


86 


26*4 
*64 

7278 
•35 
•36 

11 


734 
ir.1.1 
8218 
22U 
57 

•13 

•16 

•62% 

II2I4 
69% 
*434 

•12 

8 

40 

•21 

•12 

•22 
•file, 

•17 

•88 

•11 
•26ij 

50 
178 
2% 
•18 
•72% 

82 
•89 

75 
*7918 

3534 
•88 

7178 


27U 

65 

73l2 

45 

42 

1118 

2512 

36l2 

8 

I6I4 
82 18 
22% 
57 
17 
19 
70 
11212 
69% 

6 
14 

8 
40 
22 
13% 
30 

9 
20 
89 

12 

27l-> 
501 1 

2% 

3 
19 
74% 
83 
92 
773.J 
86 
36U 
90 
72i2 


$  per  share 

8234  83 12 

•81  82 

•89  91 

50l8  50% 

•52  57 

4278  43 

139's  14038 

5178  52 

•612  712 

•1912  22 

42  43 

7234  73U 

9212  9212 


19U 
60 
49% 
•26 

"26" 

•45 

•40 

•107 

•178 

•3 

•8I2 

14% 

24 
*17l2 

88 

26% 
•91 
734 

44% 
*15l2 

50 

•9 
*17 
*5512 
•108 

*8% 

86 


•434 

•8 

21U 

4178 

68>2 

28l2 

I8I4 

103 

•77 
82 
46 
1278 


20 
60% 
50 
30 
72 
20*4 
50 
51 
109 
182 

5i2 

9 
15 
24 
19'2 
88% 
27% 
94% 

8 
45 
17*4 
50 
10'2 
25 
57 
113 

<jl2 
86I2 
115 

5 

81 2 

2n2 

4178 
69 
29 
ISI4 
103 
85 
82% 
46 
1278 


26l2  29 

•71  81 

12U  1318 

54  55% 

•10l2  12% 

•39  4 1 


5512 

30 
71 
55 


56 

313s 

71 
5578 


•9  11 
•51  55 
*8234     95 


»02l2  951. 

83 

LOS  105 

6OI2  60% 

lOO'i  103*4 

109  109 

66'8  r>r,78 

HUM  105 

1501 1  15914 


46 
•92 


46 
95 


•20' 1  23 

13%  18*4 

•41  45 

60*1  6178 

*!is  101 

•57  59 

69*4  00% 


•8512     87 


2678 
6434 
72i2 

•35 
37 
11 

•18 

•25 
7l2 

•16 
813.1 
22U 
57 
16*4 

•16 

•62l2 

111*1 

•5 

*lli2 

778 

*3934 

•2H; 

•12 

•22 

•8% 
•17 
•35 

•11 
*2512 

50 
214 
2% 

19 
•721. 
•82 

90 

75 
*79'4 

36U 
•88% 

71 


2778 
651 2 
73% 
40 
37 
113.i 
25 
3612 
73, 
17 
82*8 
2238 
57 
17 
20 
70 
1  I  2*4 

69's 

6 
14 

778 
40 
221. 
1334 
30 

912 
20 
39 

12 

27 

51 
27, 
3i8 

19 

741 

85 

90 

7812 

86 

37l2 

90 

721 


$  per  share 
8234     8312 


82 
90 


82 

90 

4912  50 

•53  55 

4234  4278 

138%  139l8 

5178  5178 

678  678 

•191.  22 

4114  41% 

72i8  72U 

93  93 


19 

591. 
49l8 
•26 

*_  _ 

•26" 

•45 

•40 

*10612 

•175 

•3 
8*4 

14U 

23*s 
•18 

87l2 

261. 

94 

*7% 
•441. 
•16 
•47 

•9 
•17 
•551. 
•108 

•8% 
•82 

"  *-134 
8>2 

201. 

41I2 
•68 

2734 
•18 
103 
•78 

81% 

4578 

12 


19 

59% 
4934 
30 
72 
2034 
50 
50 
109 
182 

51. 

834 
14l2 
24 
191. 
88l2 
26*4 
94 

8 
46 
17*4 
40  34 
10 
25 
57 
113 

912 
87 


8% 
211,1 
4134 
6912 
28% 
20 
10312 
85 
82 
46 
12U 


28 

•71 
12% 
521 2 

*10l2 

•39 

•55 
30*4 
7P2 

551 2 


28>2 

81 

13ij 

55% 

121. 

41 

5712 

31*4 

7178 

5678 


•10 
•51 
•82*4 


11 
56 
95 


•921. 

81*4 
105 

60 
103"2 
•109 

6612 
1041. 
15914 
•95 

46*4 
•9214 
♦20*8 

1412 
•43 

61 
100% 

59 

59% 


95'2 
8412 

105 

61 
105 
112 

6714 
105 
I6II2 

98 

47*1 

01 

23 

15l2 

45 

62*8 
100i8 

59 

61% 


•85 


87 


261 2 
66 
72 
•35 

*3478 

IH4 

•18 

•25 

8 

•16 

8078 

22is 
•56 

1612 
•17 
•65 
IIH4 

70 

•5 

•in. 

8 

40 
*21Vi 
•1214 
•20 

•812 
•18 
•35 

•II 
•25 


271.1 

66 

73 

40 

39 

IU2 

25 

361. 

8 
17*4 

8 1  ;:s 

58 
18% 
20 
70 
112 
70 

6 
14 

8 
40 
22 
1314 
30 

9*4 
20 
38 

12 
27 


$  per  share 

82 12  83 

•8178  82 

•89  91 

49  4912 

•52  57 

4212  4234 

138l2  139 

51*4  5134 

*6l2  67g 

*19i2  22 

41  41U 

72  7234 

*9212  93i2 


19U 
59i2 
4934 

•26 

* 

*20~ 

•45 

•40 

•105 

•175 

•3 

•71. 

14% 

2338 
•18 

88 

26U 
•92 

*712 

44 
•16 
•47 

•9l2 
•17 

56U 
•108 
9l2 
•82 
# 
"*434 

•7% 
2038 
4134 
681 2 
27i2 
18l2 

102 

•77 
8118 
45i2 


191. 
59*4 
4934 
30 
72 
21 
50 
50 
109 
182 

6 

9 
14% 
2338 
19l2 
88 '8 
2634 
94 

8 
4412 
161. 
50 
10l2 
25 
56l4 
111 

9l2 
87 
112 

5 

8% 
2034 
42 
69 
28 
1812 
102 
85 
82 
45% 


2'2 
2*8 
19 
•72i. 


76 
*7912 
36l8 
X0U 
70'2 


234 
234 

10 

7412 


7712 

88 
37 
8914 
7H2 


28 
•71 

12U 

5258 
•101. 
•39 

5434 

31 

7n2 

551 1 

•85 

•9 

•50 

*8234 


28 

82 

12'i 

53 

12l2 

41 

55% 

32 

72 

5578 

97 

11 

56 

95 


8158 
105 

6OI4 
1041. 

10034 

66 

10418 


46*i 
*921i 
•20% 
•14 
•4212 

601 4 
100 

60 

5812 


82*4 

1051. 
60% 
10714 
111 

67 
101% 


4712 
94 
23 
15 
46 
6H4 
101 
60 
59*4 


86        86 


2634 
•64 

71% 
•35 
•34% 

1118 
•18 
•25 

•7% 
•16 

80l2 

2134 

5714 

1718 
•15 
•65 
110% 

70 

•5 

•H'2 

8 

40 

2134 
•12% 
•20 

•812 
•18 
•33 

•11 
•25 


2634 

66 

72% 

40 

38 

lli8 

25 

36% 

8 

1734 
81 
22 18 
5714 
1714 
19 
70 
111% 
70 

6 
14 

8 
40 
2134 
13U 
30 

9l4 
20 
38 

12 

27 


$  per  share 
83*8    84 
81%    8178 

*8934     91 
49l2     51 

•51        57 
4234     4234 

13934  14178 

5134     53U 

678       678 

*19l2     22 


42 
72 


43 

7418 


•92 12     9312 


1914 
591. 
50 
•26 

2l" 

•45 

•40 

109 

•173 

•3% 

*712 

15 

24 

18% 

8812 

2658 

94 
712 

43% 

1612 
•47 

*9l. 
•17 

56l2 
11234 

•8l2 
•82 


20*s 

61 

5U2 

30 

72 

21 

50 

50 

109 

182 

5l2 

9 

15 

25 

1812 

8912 

27 

943.1 

71. 

44 

17 

50 

10l2 

25 

56i2 
113 

10 

88 


458 

*7l2 

21 

42 

6878 
•273.J 

19U 
101% 
•78 

82 

45% 


5 

8'2 
22% 
43"2 
7014 
30 
1912 
103 
85 
83l2 
46 


212 
*212 
1878 

•72 

•78 

•89 
761 2 

•85 
36U 

*8.812 
70% 


2% 
278 

1878 

74l2 

85 

92 

77% 

88 

36I4 

90 

70% 


28% 
•71 
*1134 
•51 
•10'2 
•39 
•53 

3n2 

7218 

55 
•95 

•9 

51 
*8234 


29i2 

81 

13 

54 

1212 

41 

5512 

3234 

73% 

55'2 

97 

11 

51 

95 


92% 

81 
105 

59l2 
106i2 
10934 

66 
104 
167*4 

94 

46*i 
*9214 
*201i 

14 
•43 

60's 

99 
•60 

5812 

96 
•84 


92% 

8212 
105% 

60*4 
10714 
112 

6714 
104V, 
15812 

95 

47 

94 

23 

14% 

46 

61 
101 

60% 

5978 

96 

86 


26'2 

65 
z71% 
•35 
*3478 

1H2 
•18 
•25 

•712 
•16 

8H2 

22l2 
•5612 

1714 
•16 
•65 
112 

70 

*434 
•12 
8% 

40'2 

22% 

1318 

•20 

9 

•19 

•34 

•  111, 
•25 

50'4 
21. 
2% 

1878 
•72 
•80 
•89 

77% 
•79% 

36*4 

8934 

70% 
•107 

28I4 
•71 
•101. 

521 2 
•101. 
•39 
•54 

3212 

73% 

55i2 

96 

•9 
*50l2 
•8234 


2778 

6612 

731. 

40 

37 

12 

25 

41 

8 
17*4 
8234 
2312 
58 
18 
19 
78 
114 
70 

618 
14 

81 2 
4114 
221. 
13i8 
30 

9 
21 
38 


Sales/or 

the 

Week 

Shares 


3,600 
800 
100 

7,820 


2,400 

8,800 

4,100 

200 


4,700 

4,600 

300 


6,900 
2,300 
2,500 


700 


310 
100 


400 

5,400 

2,300 

200 

1,600 

4,000 

300 

700 

1,700 

600 

300 


700 
500 
200 
300 


400 
200 
5,600 
1,200 
7,100 
1,350 
400 
1,100 

"3,540 

4,300 

500 


9,900 

2,400 

27,300 


200 
2,600 


700 

100 

5,000 

7,600 

400 

4,800 


100 

12,600 

700 


810 

1 ,500 

800 

100 


8214 
•105 

•60 

106 
►109*4 

z65l2 

103*4 

160 

"471i 

92% 
•21 

14% 
•4312 

60% 
10134 

60 

5934 

•84" 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topoka  *  Santa  Fe. .  100 

Do      pref 100 

Atlantic  Coast  Line  RR 100 

Baltimore  <fe  Ohio 100 

Do     prel 100 

Brooklyn  Rapid  Transit.  .100 

Canadian  Pacific 100 

Chesapeake  <t  Ohio 100 

Chicago  Great  Western. ..100 

Do     pref 100 

Chicago  Milw  A  St  Paul.  .100 

Do      prel 100 

Chicago  &  Northwestern..  100 

Do      pre! 100 

Chic  Rock  Ial  &  Pac  temp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  &  St  Louis..  100 

Do      prel 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d    pref... 100 

Delaware  4  Hudson 100 

Delaware  Lack  <fe  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. -No  par 

Illinois  Central 100 

Interhor  Con  Corp,  vtc  No  par 


Do      pref. 
Kansas  City  Southern 

Do     pref 

Lake  Erie  *  Western 

Do      pref 

Lehigh   Valley 

Louisville  &  Nashville 


100 
100 
100 
100 
100 
.60 
100 


12 

100 

2634 

100 

50'i 

800 

2% 

8,500 

2% 

1,200 

19 

1,200 

74 1? 

85 

600 

92 

100 

78 1„ 

1 1 ,500 

92 

37 

6,000 

89*4 

300 

70% 

6,600 

281| 

3,900 

81 

1212 

3.266 

5212 

4,500 

41 

66 

700 

33% 

32,800 

741. 

6,440 

56 

5,300 

96% 

200 

11 

200 

.V, 

100 

95 

181 

831. 

87.100 

1051. 

200 

61 

1 ,500 

107 

10,710 

112 

200 

66*4 

8,600 

104 

2,300 

160 

2,800 

200 

47*4 

3,600 

92% 

100 

23 

100 

1412 

2,300 

46 

6Hi> 

40,300 

10414 

12,600 

60% 

800 

60% 

15,900 

100 

86 

300 

Mlii neap  &  St  L  (new). ..100 
MlnuSt  Paul  ASS  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  ctfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H&  Hartford 100 

N  Y  Ontario  A  Western. ..100 
Norfolk  A  Western 100 

Do    adjustment  pref...  100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  o_. 100 

Plttsb  A  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 50 

Oo     1st  prel 50 

Do     2d    pref ...50 

St  Louis-San  Fran  tr  otfs  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref.. ...100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit.  .  100 
Union  Pacific 100 

Do      pref... ...100 

United  Railways  Invest...  100 

Do      pref 100 

Wabash 160 

Do     pref  A. 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  A  Lake  E  Ry..  .100 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 
Advauce   Rumely 100 

Do      pref ...100 

A  lax  Rubber  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allle-Cbalmers  Mfg  v  t  c.  100 

Do     preferred  v  t  0 100 

Atner  Agricultural  Chem. .  100 

Do      pref 100 

Arnerican  Beet  Sugar 100 

Do      pref ...100 

American  Can 100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ioe  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref  ..    .      100 

American   Shipbuilding 100 

Amer  Smelters  Sec  pref  B.100 

Do     pref  Ser  A  stamped 
Amer  Smelting  A  Refining.  100 

Do      pref 100 

American  Sreel  Foundry..  100 
American  Sugar  Refining. .  106 

Do      pref 100 

Am  Sumatra  Tobaooo...  100 
Amer  Telephone  A  Teleg-.lOO 
American  Tobacco 100 

Do     pref  (new) 100 

\m  Woolen  of  Mass 100 

Do      pref... 100 

*m  Writing  Paper  pref 100 

Am  Zinc  Lead  A  8 25 

Do      pref.. 25 

Anaconda  Copper 50 

*  t,l  Oulf  A  W  I  PS  Line  Otfs  100 

Do     pref  rer.fs 100 

Baldwin   Locomotive 100 

Do      pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range /or  Year  1917. 

0a  baiU  of  100-thart  lott 


Lotcetl 


$  per  lhare 
75    Deo  20 
75    Dec  20 

i7978  Deo  20 
38i4  Dec  26 
48U  Deo  26 

36  Deo  26 
126    Deo  12 

42  Nov  1 

6  Dec  20 
17i2  Deo  20 
35  Novl4 
64  Dec  24 
85    Dec  20 

137i2Dec  22 

16  Dec  19 

44  Dec  19 
3534  Dec  20 
24  Nov  3 
61*4  Oct  31 
18  Nov  7 
4478  Nov  10 
41  Sept25 
87     Novl9 

1671.  Dec  20 

5     Dec  26 

978  Deo  20 

13%  Dec  20 

1834  Dec  20 

15%  Dec  21 

79  U  Dec  20 

22%  Nov  5 

8534Dec  21 

534  Dec  19 

39i2Dec  12 

13i2  Nov   5 

40     Nov  8 

8i2  Nov  7 

23     Oct  16 

50%  Dec  20 

103     Dec  20 

678Dec  21 

75%  Dec  26 

114     Aug    2 

3l2Dec  19 

7  Nov  7 
1978  Nov  7 
37'2Dec  19 
62%  Dec  20 
2H2Septll 

17  Nov  3 
92%  Dec  20 
71  Dec  28 
75  Dec  20 
40%  Deo  19 
12    Dee  18 

45  Novl 

37  Oct 
18i>4  Dec  20 
53%  Apr 
60%  Nov 
34      Nov 
3378  Dec  20 
12     Deo  17 
22    Dec  1 

34  Deo  1 
7%  Dec  3 

1678Deo  20 
75*4  Dec  20 
21%  Deo  12 
51%Mayl5 
11%  Nov 

14  Dec  19 
62     Deo  17 

101%  Dec  20 
69%  Dec  31 

4%Dec  13 
11%  Dec  19 

7      Nov 
36%  Dec  14 

18  Dec  20 
12  Dec  13 
20     Dec  17 

7%  Dec  20 
16%  Nov 
33     Deo  12 

7%  Novl4 

19  Oct  29 
45%  Dec  13 

1     Dec  20 
1*4  Dec  19 

15  Deo  17 
Deo  13 
Deo  12 
Dec  4 
Deo  13 

78%  Dec  29 
29%  Nov  8 

87  Dec  21 
Feb  3 
Nov  16 
Dec  20 
Deo  3 
Feb    2 

43%  Dec  20 
878July  9 

35  Deo  17 

46  Oct  11 
15*4  Feb  3 
48  Feb  3 
46%  Dec  20 
93     Dec  27 

8%  Dec  14 
50     Dec  17 

88  Nov 
90»4May25 
90%  Dec  17 
67%  Dee  12 

i99%  Nov  14 
50%  Deo  13 
89%  Nov  8 

106  Dec  5 
30  May  26 
9534  Dec  18 

123     Dec  20 

89  Dec  12 
37%  Feb  3 
87  Novl6 
17  Novl  5 
10%  Dec  26 
39%  Dec  28 
51%  Nov  8 
87%  8eptl3 
54     Feb     8 

43  Feb  3 
93  Deo  21 
82     Deo  26 


Highett 


65 
72 
91 
63 


57 
100 
21 
80 
10 


$  per  lhare 

107% Jan     8 

100%  Feb     1 

119    Jan     4 

85    Jan  18 

7678Jan  17 

82    Jan     4 

167%Mar23 

65*4  Jan     3 

14%  Jan  10 

41*4  Jan     2 

92     Jan     4 

125% Jan  29 

124% Jan  19 

172%  Feb  16 

38%June26 

84%  Apr  14 

71     Apr  14 

51    Jan  16 

80    Jan  29 

30    Jan     4 

57%  Jan     9 

46     Marl7 

15178Jan  19 

238     Mar24 

17  Jan  6 
41  Jan  2 
34*4  Jan  3 
49%  Jan  2 
39*4  Jan     3 

118% Jan  4 
38%  Mar  4 

106% Jan  2 
17% Jan  2 
72% Jan  2 
2578  Jan  2 
58%  Jan  30 
25%  Jan  3 
53*4  Jan  3 
79%  Jan     2 

133»4Jan  4 
32% Jan  29 

119    Jan     3 

127  Apr  13 
11  Jan  2 
20%  Jan 
34  Jan 
61     Jan 

103%  Jan 
5278  Jan 
29%  Jan     2 

138% Jan  24 
89%  Feb    3 

110% Jan  3 
5738Jan  25 
36*4  Jan  2 
73%  Jan   17 

57  Jan  8 
35% June  1 
68    Junel5 

104% Jan  3 
45  Jan  29 
45%  Jan  16 
2638  Jan  2 
32  June26 
53     Jan     4 

18  Jan  3 
39%  Jan  3 
98%Mar24 
33%  Jan  3 
70%  Jan  30 
19*4  Jan  4 
48*4  Jan  2 
95    Jan  20 

149% Jan  2 
85  Jan  24 
11% Jan  2 
23*4  Jan  2 
15*4  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar27 
227g  Jan  2 
50%  Jan  2 
54%  Jan     2 


18%  Jan 

37%  Jan 

80    Jan     5 

ll%Jan     4 

8%Mar26 

3258May31 

8678  MarlO 

95%  May  2 

103% Jan  24 

102%  Feb  15 

98    Jan  24 

53     May28 

111% June  6 

80%June26 

U8*4May28 

50%  Jan     5 

101%Jan     9 

17%Mar29 

75    Jan     4 

107„Aug    6 

55    Julyll 

62%  Aug    9 

29%  Aug    7 

75      Nov22 

82*4  Jan     4 

10678Jan  20 

19%Mar30 

71%July28 

93      Nov28 

99% Jan   3 

102%  MarlO 

112*4  June  2 

117% Jan   19 

75    June  7 

126%  June  9 

121% Jan  25 

62%  Dec  31 

128% Jan  24 

220     Marl2 

109*4  Jan   18 

58«4June  l» 

100    June  9 

54%  MarlO 

41%Jan  26 

72%  Jan  26 

87     May26 

121%  Jan  22 

66     Jan     4 

76%  July  2 

102%  Jan   15 

136     Jan     2 


f  per  ihare 

100%   Apr 

198%  Dec 

106%   Apr 

81%   Dec 

72%  Aug 

81       Dec 

1162%  Mar 

58       Apr 

11*4   Apr 

33 

89 

123 

123 

5165 


PER   SHARE 

Range  for  Previoui 

Year  1916 


Lowtit 


Apr 
Dec 
Dec 
Dec 
Apr 


38 

70 

24*4 

46 

40 
14878 
216 
878 

15 

32 

46 

40 
115 

32 

99*4 

15% 

69 

23% 

56% 

10 

32 

74% 
121% 

26 
116 
128% 
3% 

10 

22% 

47*4 
100% 

49% 

26 
114 

84i( 
108 

55 

36% 

72 


Apr 
Feb 
Apr 
Apr 
Mar 
Dec 
Mar 
Mar 
Mar 
Apr 
Dec 
Dec 
Dec 
Dec 
Apr 
Dec 
Dec 
Apr 
Dec 
May 
Apr 
Jan 
Mar 
Oct 
Dec 
Sep 
Sep 
Apr 
Sep 
Sep 
Apr 
Dec 
May 
Mar 
Feb 
Dec 
Sep 
Dec 
Dec 


75%  Jan 
4178  Feb 
41%  Feb 
15%  May 

16  May 
37%  Sep 
14  Apr 
34%  Apr 
94%  Apr 
18  Apr 
66       Apr 

6%   Feb 

48     Nov 

94      Mar 

129*4    Apr 

18O       Sep 

7*4  May 

17  Sep 
13%  Sep 
41%  Mar 
25       Apr 


21 

46 


Dec 
Dec 


Highest 

S  per  ihart 

10878    Oct- 

102      Feb 

126     Nov 

96       Jan 

80      Jan 

8878  June 

183*4    Jan 

71       Oct 

16%   Deo 

47%    Oot 

102%   Jan 

136%    Jan 

13478    Jan 

176      Dec 


62%  Oct 

86  June 

37  Oct 

62%  Oot 

67»4  June 

156  Oot 

242  Nov 

23%  Oct 

52%  Oct 

45%  Jan 

59%  Jan 

54%  Jan 

127%  Jan 

50*4  Jao 

10978  Oot 

21%  Jan 

77%  Jan 

32%  Jan 

6478  Jan 

30  Deo 

55%  NOV 

87%  Oct 

140  OOt 

36  Oct 

130  Oct 

137  Jan 

13%  Deo 

24%  Deo 

38%  Deo 

647S  Deo 

114%  Oct 

7778  Jan 

34%  Dec 

147%  Oct 

89%  May 

11878  Jan 

60  Oct 

38%  Deo 

73%  Deo 


115%  8eP 
46  Feb 
52  May 
30%  Dec 
32%  Dec 
67  Dec 
19%  Deo 
42%    Oot 

104%  Jap 
36*4  Deo 
73%  Deo 
21*4  Deo 
68%  June 
99    June 

153%  Oot 
84%  Sep 
21%    Jar, 

39*4  J»D 

17  Jan 

60%  Deo 

3278  Deo 


27%  Deo 
58%  Dec 


14 

Aug 

30% 

Oct 

63 

July 

10% 

Dec 

6»4 

Oct 

19 

July 

70%  July 

63 

Apr 

96 

Mar 

61*4 

Feb 

93 

Apr 

44 

Dec 

077„ 

Dec 

52 

July 

16% 

Aug 

48% 

Dec 

98 

Jan 

8%  June 

45 

Mar 

33      Apr      56%  July 


21%  Deo 

43      Apr 

89%  Deo 

26%   Jan 

10%   Jan 

38     Nov 

92     Nov 

102     Nov 

103%   Dec 

108%  Nov 

102    June 

68%    Sep 

115%    Sep 

78%  Deo 

119%  Mar 

58%    Oot 

102     Mar 

20%   Oct 

8478  Dee 


17  Dec 
38%  Mar 
58  July 
99%  July 


84%  July 

91*4  July 

88%   Apr 

109%   Apr 

44       Apr 

104       Dec 

115%  May 


xl23% 
188 
105% 

37 

92 

11 

20% 

59% 

77 

56 

60% 

52 

9878 
1127% 


Dec 
Feb 
Apr 
Dec 
Jan 
Jan 
July 
July 
Apr 
July 
Dec 
Dec 
Dec 
Dec 


2778  Nov 

62*4  Nov 

98%  Nov 

109     Nov 


97%  Nov 
102  Nov 
12278  NOV 
118%    Oct 

73  Deo 
125%  Oct 
123%    Oot 


rl34% 
22978 
113 

5878 
102 

76% 

9778 

87 

106% 
147% 

73*4 
118% 
110 
167% 


Sep 
Nov 

Sep 
Nov 
Mar 
Nov 

Apr 
Nov 
Nov 

Deo 
Nov 

Jan 
May 

Deo 


•  Bid  and  aaked  prices:  no  sales  on  this  day.     t  Ex-rights.     I  Less  than  100  shares,     a  Ex-dl v.  and  rights,     z  Ex-dlvidend.     6  Before  payment  of  first  Installment. 
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PKU  SHARE 

PER  SBARE 

B10B  AND  WW  SA.LB  PRICES 

—PER 

SHAKE.  NOT  PER  CENT. 

Saletfor 
the 

Week 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 

Range  for  Year  1917. 
On    baiU  of  loo-tftare  lott 

Range   fo' 
Yea' 

Previoui 

1916 

SdllAT1*  n" 

Monday 
Jan.  21 

Tuesday 
Jan.  22 

Wednesffni1 

Thursday 
Jan  24 

Friday 
Jan  25 

Jan 

19 

Jan. 

23 

Shires 

Vovoe»%       j        Hiaheti 

Low.il 

Hlj&eti 

%  per  stiirt 

%  per  sh  ire 

$  pa  sh  ire 

S  Der 

hire 

$  per  share 

%  oer  share 

Industrial  &Mitc.(Con.) 

Par 

%    per  share    \    {   per   tharf 

$  per  ihart 

%  per  tti'r 

75% 

76 

75% 

75% 

76 

76 

1,100 

Betolenom  Steel ._ 

100 

66%  Dec  20    515     Jan     4 

415      Jan 

700     Nov 

74 

75% 

74%     76% 

73%     76% 

73% 
*90 

74% 
92 

72% 

74% 

74% 

75 

86,100 

Do     class  a  c.im'Ujn 

Do     pref 

100 
100 

166%  Dec  14 
84     Oct     5 

156     Junell 
135     Jan      5 

126     July 

186      Nov 

98 

9S'.4 
112 

*97i2     93i2 
•110      112 

98i2     98% 
•105      112 

98%     9834 
•106%  112 

98% 
112 

98% 
112 

98% 
•110 

98% 
113 

1,300 
100 

Do     cum  pref  sab  reels 
Burns  Bros ... 

ioo 

93     Dec  20 
89    Jan     3 

101%Oct  22 
125%  Apr  19 

•110 

66      Aug 

91%   Deo 

*17l2 

18% 

1812     1812 

19        19 

18% 

18l2 

18 

19 

•18 

19 

700 

Butte  A  Superior  Copper. 

.10 

12%  Dec  20 

52'4  Jan   26 

4178    Dec 

105%  Mar 

1512 

16'2 

15%     I6I2 

15%     16% 

15% 

1534 

•15 

15% 

•15 

15% 

6,617 

California  Petroleum  v  t  o 

too 

10%  Deo  20 

30i2  Jan   25 

15     June 

42%    Jan 

4n2 

433.1 

43        4438 

42i2     44 

42% 

43% 

42% 

42% 

•42 

43 

3,500 

Do      pref 

100 

29%  Nov  5 

62%  Jan   25 

40    June 

803^   ian 

63-% 

65% 

65        66% 

6.5%     66I2 

6434 

65% 

64% 

65% 

65% 

60*4 

12,300 

Central    Leather . 

100 

55     Deo  20 

101%Junell 

49       Apr 

123     Nov 

•102% 

105 

*103      105 

•103      105 

•103 

105 

*103 

105 

•103 

105 

Do      pref . 

1. 10 

97     Dec  19 

115%  Jan   25 

10S78    Jan 

117%  No» 

31 

31 

73 

*30l2    3i% 
73        73 

31         31 
•72        7312 

30>2 

72% 

31 

72% 

30% 

*72 

30% 

73% 

31 

*72 

31 

73% 

700 
300 

Cerro  de  Pasco  Cow V/ 

Chandler  Motor  Car 

par 
100 

25     Dec  20 
56      Nov   5 

41     Feb  20 
IOt-%  Mar20 

73 

88%    Apr 

131    June 

15 

16 

16%     16% 

15%     I6I2 

15% 

1534 

15% 

16 

16% 

16% 

15,800 

11%  Nov   5 

27%  Mar  12 

19%  July 

39%  Nov 

•42% 

43 

42.2     43 

43        43 

4134 

42l» 

42 

42 

42 

42% 

4,000 

Chlno  Copper . 

.    5 

35%  Nov   8 

6  Vi,  Mar    7 

46%  Julv 

74     Nov 

•34% 

36'4 

35        35 

3512     35% 

35 

35 

•34% 

36 

*34 

36% 

400 

Colorado  Fuel  A  £rou . 

100 

29%  Nov   8 

58     June  7 

38%    Apr 

63%    Sep 

32% 

33 

33        33*4 

33        33»2 

33 

33% 

32% 

33 

33 

33% 

2,600 

Columbia  Gas.feElec 

100 

2578  Nov   5 

17%  Apr     4 

30%    Sep 

5378  Dec 

•86 

89 

*87        89 

87%     8712 

87% 

87i2 

•87% 

89 

88 

88 

700 

Consolidated  Gas  (V  Y)  .. 

100 

76%  Dec  17 

134% Jan   18 

129%    Dec 

144%   Jan 

*81 

86 

•81        85 

•86        90 

•86 

90 

•86 

90 

•86 

90 

Continental  Cao 

100 

76      Nov   8 

101% June30 

75%    Jan 

xlll       Sep 

*97 

110 

•92     no 

•98      115 

•97 

110 

•97 

110 

•97 

110 

I'lO 

97      Nov  5 

112%  Feb     7 

106       Feb 

114     Nov 

3012 

30% 

30i4     31U 

31%     32 

31% 

32% 

31% 

32% 

32% 

33% 

42,450 

Corn  Pro'lucts  Refining.. _ 

100 

18     Feb     2 

37%  Julyll 

13%   Aug 

29%  Dec 

90% 

90% 



90%     90% 

91 

91 

92 

92 

93 

93% 

1,800 

Do      pref.   . 

100 

88%  Nov  7 

.  U2isJan     2 

85    June 

113%  Deo 

53% 

54r>8 

5  5        55% 

54        5534 

53% 

54% 

53% 

54 

53% 

54% 

9,800 

Crucible  Steel  o'  America 

100 

45%  Dec  17 

91  %  July    2 

50%    Dec 

99%  Mar 

*82 

90 

•82        90 

88%     88% 

*84 

90 

•85 

90 

•85 

90 

100 

Do      pref . 

100 

83     Dec  2 1 

1 17%  Jan     3 

103%    Jan 

124%    Dec 

30 

31% 

31i4     32% 

30%     3212 

30% 

32% 

31 

31% 

31% 

31% 

43,500 

'luba  Oane  Suna: -Vo 

pir 

24%  Nov   7 

55%Jun     4 

43       Dec 

76%    Oct 

79 

79 

79         79 

79        79 

79% 

79% 

80 

80 

79% 

80 

1,200 

Do      pref ...... 

100 

74%  Dec  17 

94% Jan     3 

91%   Dec 

100%    OOl 

35i2 

35% 

36        37% 

36%     37% 

36% 

38% 

36% 

37% 

36% 

37% 

43,000 

Distillers'  Securities  Corn 

100 

U%Mavl0 

44%  Oct      1 

24       Dec 

54%   Apr 

*814 

8% 

8*4       8% 

9           9% 

•8*4 

9% 

*8% 

9% 

9% 

9% 

1,400 

Dome  Mines,  Ltd   .... 

.10 

6%  Novl7 

2  (*4  Jan     9 

18      Dec 

29%   Feb 

*33i2 

34l2 

34'4     34% 

33%     34 

34% 

34% 

33% 

3.3% 

3434 

3434 

900 

Gaston  W  &  W  Ino-./Vo 

par 

28     Feb     3 

41%  Aus;  25i 

35       Dec 

51%    Ooi 

130 

13012 

130 14  131*4 

12'.)%  131% 

129% 

130 

129% 

130 

130 

131% 

8,100 

General   Kleetrlo 

100 

118     Deo  13 

17lii  Jan  26 

159       Apr 

187%    Oct 

109 

111 

11012  112 

112      114 

111% 

113% 

111% 

113% 

113 

1 16% 

25,500 

General  Motors  tern  ctfs.. 

100 

74%  NovlO 

146%  Jan     4 

120       Dec 

135       Deo 

*81 

83 

•81        s'i 

•81        83 

31% 

81% 

•80% 

82 

•80% 

81% 

300 

Do     pref  tern  ctfs 

100 

72*4  Dec  20 

93     Jan     4 

88%    Dec 

93      Deo 

•33% 

3912 

39        39 

39>2     41% 

40i2 

41% 

41 

41 

41% 

43% 

6,800 

Goodrich  Co  (B  F) 

100 

32%  Deo  20 

61%  Jan   19 

49%   Dec 

80       Apr 

*94 

93 

*96        98 

•96        98 

•96 

97 

•96 

98 

•96 

98 

100 

z9 1*8  Dec  22 

1 1 2     Jan     4 

110%  Dec 

116%  Mar 

75 

7.'. 

•70        75 

•74        76 

•74 

76 

•72% 

76 

74 

74 

200 

Granby  Cons  M  S  A  P 

100 

65      Nov  5 

92%  Jan    17 

80     July 

120     Nov 

*3Sl2 

40 

•33%     40 

39%     3912 

*39 

40 

•39 

39% 

*39% 

40 

100 

Greene  Cananea  Copper.. 

190 

34      Novl6 

47     Jan  26 

34    June 

56%  Nov 

*84 

89 

•84        89 

*84        89 

•84 

89 

89 

89 

•86 

90 

100 

Gulf  States  Steel  tr  ctfs. .. 

100 

77      Nov   7 

137    Jan     3 

71     May 

193      Nov 

*98 



*93       

•98      

•98 



•98 



•98 

Do     1st  pref  tr  ctfs 

Do     2d  pref  tr  ctfs... 

100 

ion 

101%  NovlO 
117     Feb  10 

110    Junel3 
117%  Feb    2 

87     May 
72     May 

116  No» 
190      Nov 

44 

44i4 

44i4     45 

4434     4.5 

43 

43% 

43% 

44 

43% 

44% 

4,100 

Inspiration  Coos  O  >p;>er. 

-20 

38     Nov  8 

66% Junell 

42%    Apr 

74%  Nov 

1214 

1214 

•10        13 

13         1338 

13% 

13% 

13 

14 

14 

14 

1,500 

Interuat  Agrlcul  Corp.. 

1  10 

7-%  Nov  8 

21%  May22 

11       Aug 

29%    Jav 

42 

42 

43        43% 

43  %     45 

44 

45 

4434 

4534 

45 

45 

2,900 

Do      pref 

100 

26%  Nov   8 

60%July23 

37      Deo 

74       Jan 

119?8   119% 

11912  119% 

11912  12012 

*116 

120% 

•115 

120 

•116 

121 

800 

Intern  Harveste'  o.'  V  1 

100 

100%  Novl5 

123     Jan     2 

108%    Jan 

12678  Son 

22*4 

23% 

22*4     23*4 

23%     24% 

23% 

24% 

22*4 

23% 

23% 

24% 

48,500 

Int  Mercantile  Marine  . 

100 

17%  Deo  13 

36%Mar23 

(>1338   Feb 

55078    Sep 

8912 

9118 

88%     9 1 

39        91% 

88% 

91% 

88% 

8934 

89% 

90% 

219,500 

Do      pref .... 

190 

62%  Feb     8 

1061a  Oct  29 

c61%  Mar 

0125%    Sep 

27% 

27% 

23i2     29 

28%     29% 

28% 

28% 

28 

28% 

28% 

28% 

2,900 

Intern  Nickel  (The    Hi 

.25 

24%  Deo  13 

47%Mar21 

38%   Dec 

56%    Jan 

*25l2 



26%     27 

27        2S% 

2634 

27 

27% 

27*4 

*27% 

28 

3,000 

International  Paper  .   . 

100 

18%  Nov  8 

49% Jan     4 

9%  Mar 

75%  Nov 

*58 

63 
45 

•58        63 
4.5        45 

58        59 

44%     44% 

•58 
•42 

62 
45 

*58 
43% 

62 
43% 

162 
43% 

62 
44 

220 
800 

Do      stamped    p^of  .. 
Kelly-Sprlngfleld    rire... 

.100 
.2.5 

50%  Nov  7 
36%  Dec  20 

77%  June  6 
64%  Jan     4 

45 

56      Dec 

85%    8ep 

•32 

32i2 

32%     32% 

3212     33 

31% 

32 

31% 

32 

32 

32% 

5,300 

Kennecott  Copper .  V. 

Oir 

26      Nov    5 

50%  May26 

40      Dec 

64%  Nov 

76 

76 

7612     7612 

76        77 

75% 

76 

75 

75 

•75 

76 

1,500 

Lackawanna  Steel . 

100 

68      Nov   5 

10378  Jnnel3 

64     May 

107      Nov 

*14 

15 

14         14 

•1.3%     1434 

•13% 

14% 



-  _       _ 

•13% 

14% 

100 

Lee  Rubber  *  Tire.    .  V  i 

pi- 

10%  Novl6 

30    Jan     2 

25%    Dec 

56%  June 

•69% 

75 

*73         7.5 

*74         75 

•74 

75 

•74 

75 

•74 

75 

Mackay  Cimpanlet . .    . 

100 

70      NovlO 

89%  Feb  17 

78       Apr 

91       Feb 

•57 

59 

•57        59 

58        58 

•57 

59 

58 

58 

•57 

59 

200 

Do      pref .   .    .   . 

100 

57%  Dec  29 

67%  Jan    15 

6478    Dec 

68%  June 

*25 

26 

*24        25% 

•24        2.512 

•24 

2.5 

•23% 

26 

26 

26% 

300 

Matwell  Motor  Inc  tr  ctfs 

100 

19  %  Nov  5 

61% Jan   17 

44       Dec 

99       Sep 

*56'2 

581 2 

•57        .58 

.">  7 1 2     5712 

•56% 

58% 

•56% 

58 

56% 

58 

400 

Do      1st  oref  Stk  tr  ctfs 

100 

49      Dec  12 

74% Jan   13 

05      Deo 

93       Jan 

21% 

22 

•21        22 

21*8     21% 

20% 

20% 

•20 

22 

21% 

21% 

900 

Do     2d  pref  stk  tr  ctf-i 

100 

13      Nov   3 

40     Jan  20 

32       Dec 

60%  June 

89i4 

90% 

9012     93 

893s    937s 

89 

92 

88% 
•87 

91% 
90 

90% 

92% 

143,100 

Mexican    Petroleum  .    . 
Do      pref.  ..... 

190 

no 

67     Dec  17 
S478  Nov  15 

106%  Jan   10 
97% June  8 

88%  June 
89%  June 

129%  Jan 
105%    Jan 

31l8 

31i8 

31l4     31% 

3112    3n2 

31% 

31% 

31% 

31% 

31% 

3134 

2,100 

Miami  Cooper.   .... 

25      Nov   5 

43%  Apr  30 

33      Aug 

49%  Nov 

4378 

44>4 
70 

41         !4i| 
•67        70 

44        44% 
*67        70 

43% 
•67 

44% 
70 

43% 
67% 

44% 
67% 

43% 

•67% 

43% 
70 

8,400 
100 

Mid  vale  Sfel  .fe  '  )r  1  i  net! 
Montana   Powir.    ... 

.  io 

.(00 

39%  Dec  20 
*68*4  Dec  14 

67%  June  7 
100% Jan  25 

•67 

68%  Mar 

114%   Dec 

*98 

*99       

•98%    

*92        99 

•98 



•99 



•99 

Do      pref .... 

National  Biscuit.   _   _  _ 
I  >  >       f>ref     ..... 

.100 

.190 
1.90 

95.2De;  18 

79%  Novto 

104     Dec  17 

U7%Mar28 
122%  Jau     5 
127     Jan     6 

109      Jan 
118      Sep 
124     June 

117%  Nov 
131%  Dot 
129%  May 

*  1 5 !  2 

16i2 

411, 

•1512     16l2 
4H.I     4278 

i     16 
42       43% 

•15% 

42'  i 

L6 

13 

•15% 
42 

16% 
43% 

15% 

43% 

15% 

44% 

1,000 
16,100 

Nat  Conduit  *  Cable   Vo 
Nat  EnimV  4  StanuD'H 

par 
100 

13%  Dec  26 
24     Feb     3 

39    Junel4 
46%  Oct     2 

41i4 

19%    Apr 

36%   Deo 

*93 

98 

•93       98 

•94        99 

•93 

97 

•94 

99 

•95 

100 

i>o      pref.   .... 

(.Hi 

90%Mav  9 

99%  Julyl2 

90%   Dec 

100     Nov 

*44% 

16 

*44        45  ■- 

4  5        4  5 

15 

45 

45 

•45% 

46% 

500 

National  Lead     .... 

1  in 

37%  Dec  20 

63%  Mar23 

57      Dec 

74%    Sep 

*99 

10? 

*99      10! 

♦99        106% 



•99 

105 

•99 

105 

Do      pref.    .    . 

i  m 

99     Dec     5 

114     Jan     6 

111%   Dec 

117%    Oct 

1812 

18% 

lsi4      Is:, 

L8I2    183s 

18% 

18% 

•18% 

18*4 

1,100 

Nevada  C  m-iol  Copper 

.     .  ": 

16      Nov  5 

26%  Junell 

15      Jan 

34%  Nov 

*117 

120U 

•117      121)  1 

120      121 

•119 

122 

•119 

122 

120% 

120% 

400 

Neiv  York  Air  Brake     . 

ion 

98      Nov   I 

156     Mar21 

118     July 

186      Nov 

*42 

45 

*  13        15 

•43 

4  5 

44 

41 

•41% 

45 

200 

North  American  Co..   . 

ion 

39     Dec  27 

72%Mar21 

65%   Apr 

75%    Dec 

361" 

30*4 

37        37*8 

36%    37*8 

366s 

37 

36% 

36% 

36% 

36% 

7,221 

Ohio  Cities  Gas  'Thei    . 

25 

31%  Oct   10 

143%  Apr  19 

75       Oct 

124%   Deo 

4U 

41., 

•4% 

4%        1*8 

4% 

41 0 

4% 

4% 

•4% 

4% 

1,100 

Ontario  silver  Minuw  . 

.MO 

3%  Nov  8 

7%  Sept21 

5%  Nov 

11%    Jan 

•23% 

24  " 

23%     231.1 

24        24 

•23% 

25" 

•23% 

25% 

•231  •> 

25% 

300 

Pacific  Mall 

.    .5 

18     Feb     3 

30%June27 

11%    Jau 

31      Aus 

*42i2 

44 

44%     16 

IH,     46 

41% 

4.5 

441 , 

45 

45 

4  5% 

2.900 

People's  OLitC  (Onlei 

100 

35     Dec  20 

106% Jan  13 

tOO%May 

118      Oci 

26l2 

2812 

•25        27 

"2  5         2612 

•25 

26% 

•24% 

26% 

26 

26 

200 

Philadelphia  Co  (Plftsb). 

.50 

24%  Dec  12 

42     Jao     4 

38    June 

48      Dec 

44% 

4458 
81 

601s 

45%      t5i, 
•80       81 
61%    62% 

.      16% 
82 
ill        62% 

15 
►80 
*60 

4  5% 

82 

62 

45 
•80 
60% 

45 

32 
60% 

45 

•80 

61 

46% 

82 

61 

6,800 

100 

1,000 

Pittsburgh  Coal  o'  Pa.. 
Do     pref   .    . 

Pre-ised  Steel  Car    .... 

.100 
100 
190 

37%  Deo  20 
74     Dec  12 
19     Deo  14 

54%  Sept26 
90     Aug  16 
83%  Jaa  26 

*80 

60's 

12%  July 

83%  No» 

»94 

98 

•94        '.is 

•94         93 

•94 

98 

•94 

98 

•96 

98 

Do      pref     .... 

100 

C90      Nov   5 

/107     Jan   31 

97     July 

108      Nov 

*99 

109 

*99      109 

99      109 

•99 

109 

•99 

109 

•99 

109 



Public  Af.rv  Corn  of  N  J  . . 

.100 

99     Deo  22 

131     Jan     6 

114       Jan 

137       Sep 

Ill's 

11134 

►110%  112 

11H-  11  11., 

111 

111 

111 

111% 

111% 

111% 

900    Pullman  Company 

(00 

106i4D«i20     167%  Jan  28 

15978  May 

177       8ep 

•49 

501 2 

SO        50'4 

.50%     .50% 

49% 

49% 

49 

49% 

4934 

.50% 

1,700 

Railway  Steel  Sprlie      . 

190 

36'4  NO'  5      58    Junell 

32      Apr 

61%  Nov 

*91 

98 

*9!         9S 

'i  ■        9g 

•92 

98 

•91 

98 

•91 

98 

Do      pref     ...    .    . 

!00 

88%  Dec  20 

101     Jan  22 

95%  Mar 

103%  Nov 

23 

23 

23        2312 

23         231s 

23 

23 

22% 

22% 

23 

23*s 

1,500 

Ray  Consolidated  Co  iper 

.  10 

19%  Nov  7 

32%  Apr     3 

20     June 

37      Nov 

7412 

1  > 

75%     7  >% 

74%     76 

71', 

73% 

74% 

74% 

74% 

8,300 

Rnoublic  I roo  fe  ■steet 

i  no 

60     Feb     I 

94% June  7 

42     June 

93      Nov 

•95 

96 

*9.5        96 

•9 1       9  1 

*95 

96 

•95 

96 

•95 

96 

_ 

f >o      pref     ..... 

.1)0 

89     Dec  20 

l()578  May25 

101      Dec 

117      Nov 

7434 

7S 
9 

76%     77*8 
*7%       9 

76        77 
*7l2       9 

7  5% 
•71' 

76% 
9 

•75 
•7% 

77 
9 

75% 
8% 

75% 
8% 

7,700 
200 

Roy  i.l  Dutch  Co  ctfs    leo   . 
Satin  M  (tor  i '  t    i  ;  ,-p     .100 

59     May  9 

47a  Nov   7 

73%  Nov20 
68    Jan     4 

•7% 

6378    Doc 

34%    Sep 

146 

146 

14812    1  52% 

150      151 

1 50  " 

1  5 1 

148%  118% 

149% 

150 

2,400 

S«ar-<    11  >ebiiek  fe  Co    ... 

100 

123%  Dec  20 

233% Jan  22 

168%  Mar 

233      Nov 

*16 

17 

17        17% 

•17         18 

•16% 

17% 

16% 

16% 

16 

16 

1,100 

Sbattuck    \rU  Copper.    . 

.10 

15     Deo  20 

29%  Mar  9 

22       Dec 

40%    Feb 

33 18 

33U 
40 

33        3  4 

mi  s    toia 

32%     33% 
40        40 

32*4 

*37% 

33% 

hi., 

32% 

39 

3.3% 
39 

33 

•37 

33% 

10,500 
400 

Sinclair  on  *  Ref'?.    .  Vo 
Slosi-Shefflell  Steel  t  Iron 

pi- 

100 

25%  Dec  20 
33%  Nov   7 

59%  Mar29 
74%Mar30 

40 

37     July 

93%  Nov 

47U 

4712 

is          1   . 

18%     49% 

18 

48% 

48 

48% 

49 

*5"0% 

16,250 

Studebaker  C  irp  (The). 

100 

33%  Nov  8 

110% Jan    17 

100%   Dec 

167       Jan 

*91 

97 

*9n->    97 

9      '97 

•91% 

97 

•91% 

97 

•91% 

97 

Do      pref .   .   . 

.100 

85      Nov22 

103%  Jan  20 

108%    Sep 

14      Mar 

*33 

35 

35      35 

"3 1        35 

•33 

35 

34% 

34% 

•33% 

35 

500 

Superior  Steel  Coro'n 

.100 

30%  Nov   8 

51%June27 

*93 

93% 

•93        98% 

•93        93% 

•93 

9S% 

•93 

98% 

*91 

98% 

_   _ 

Do     1st  pref.. . 

100 

96     Deo  18 

1312 

1312 

131-      1'<1- 

13%     I4*a 

1  1% 

15% 

1  1% 

15% 

15 

15% 

21.400 

Term  Oo:>n  ,fe  C  tr  ctfs.,Vf 

par 

11      Nov  9 

19%  June20 

15%   Dee 

19%   Deo 

144i4 

146 

146      1 50 

!  17       1513, 

1  5  1  <« 

147 

150 

149 

150% 

26,600 

fetas  Company  ( The)   . 

ion 

1 1 1%  Dec  20 

243    Jan   10 

177%  June 

241%  No» 

51*4 

52% 

52%     54% 

53*4 

53% 

54% 

52*8 

54 

53% 

54*4 

3  1.700 

robaoo  >  fr  .  to  t,h  rio-o 

.  1 00 

42%  Deo  13 

80%Au^  21 

48%    Sep 

59%    Deo 

90 

90 

►88*4     91 

*ss% 

93 

•90 

9  5 

89% 

100 

Do      pref     ..... 

.190 

zm     Dec  17 

105     Marl2 

99     July 

109%  Mar 

•95 

103 

•95      103 

*  )  5      103 

•95 

103 

•9  5 

103 

•95 

103 

>'To  lerivoo  i    rvr)"-v.-H  »r 

100 

183     Deo  14 

107     Aug  20 

88       Jan 

110       Oct 

•65 

73 

•61        73 

•65        73 

•65 

73 

65 

6.5 

*6t 

7.3 

100 

Unlo.i  Bit   fe  Paper  [hat1 

.100 

5938  Dec  27 

112     Jan  22 

87%    Oct 

129      Nov 

*37>2 

38 

93% 

3712     3712 
9414     9612 

•36        37*8 
96%     98*4 

►38 

9.5 

3.8 
99 

•36% 
94% 

37% 
96*4 

•36% 
z94 

37% 
9  5 

100 
22,427 

(Jolted  \ili.v  steel  .    .  .  v 
rjalted  Cl«ar  Store*   .    . 

par 
100 

3  4%  Dec  20 

31%  Nov   5 

49%  J  one  2 
12778  Aim  14 

93i4 

69       Feb 

105%  Aug 





*ion->  115 

. 

*10I% 

115 

•101 

115 

*105 

115 

1)  i       lire!    .    .    .... 

.100 

98%  Deo  11 

120%Marl4 

611%    Feb 

120      Aug 

*in%  1 1  *>'s 

•117       119 

1  18%  119% 

118% 

1  18% 

•116%  119% 

119%  120 

610 

United   Prult  .  . 

.100 

a:  105     Deo  20 

15  4% Jan   22 

136%    Jan 

169'2  June 

•lHo 

13 

*  1 1        13 

12%     12% 

•11% 

13% 

•11% 

131- 

12% 

12% 

300 

US  Cist  1  Pipe  t  Fdv    . 

100 

10      Nov   5 

24%Juae2fl 

15%    Jan 

28%  Nov 

•40 

1734 

*40       47% 

*40         173, 

*!l 

47% 

•40 

47*4 

•40 

4734 

Do      prof.   .    .    . 

100 

42     Deo  26 

63     Jan  29 

48%   Feb 

67%  Nov 

117 

1171a 

11712 

118%  12  2 

1  IS 

121 

118% 

119 

118 

120 

9,000 

O  S  Industrial  Al  -oh  .i  . 

'00 

98%  NovIS 

I71%,lunel3 

94%   Dec 

170%    Apr 

•9.3 

97 

•93        97 

95        95 

•93 

97 

•93 

97 

•9.3 

97 

100 

Do      oref.   ...    ... 

.100 

88      Nov  9 

106    JuneU 

99%  July 

114       Jan 

52  % 

53 

5312     5312 

.51         .57 

54% 

56*4 

64*4 

56% 

56% 

56% 

19,000 

United  States  Rub  >e-  . 

.  100 

45     Dec  12 

67     Aug  14 

47%  Mar 

70%   Dec 

*94 

95 

95        95 

95       9-, 

•9  5 

98 

95 

95 

96% 

96% 

1,000 

Do     1st  preferred 

.ioo 

9 1     Deo  20 

11 4% Jan     3 

108%    Feb 

115%   Deo 

44*4 

45% 

4512     16U 

16         17% 

4 -,l., 

15*4 

45% 

4  51 2 

45% 

46 

4,100 

O  S  Smelting  Ref  A  M      . 

50 

40     Dec  20 

67% Jan     4 

57      Dec 

81%  Nov 

*41 

4"> 

•42         15 

•43        4  5 

•13 

45% 

•43% 

4.5 

•43*4 

45 

43%  Nov   9 

.i."  i.i  ,ui      3 

50    June 

53%  June 

S912 

90  "'8 

90%      9j7g 

90%      9278 

39% 

91% 

89% 

91 

90% 

91% 

325,800 

United  States  Steel .   .   . 

.100 

79%  Dec  20 

136%Mav3l 

*79%  Mar 

129%  Nov 

•109 

109*4 

t09»4 

»109     109ii 

109*4 

110 

109% 

109% 

109%  109% 

1.100 

Do      oref. .    . 

.100 

102%  Dec  20 

121%  Jan   19 

115     May 

123      Nov 

81 

82 

s2         83*8 

82%     83% 

80% 

82 

7934 

80% 

80% 

81% 

12,900 

Utah  Conner..  ..... 

10 

70%  Dec  17 

118%May25 

74%  July 

130      Nov 

12 

12 

•11      12% 

13 

13% 

1  1 

13*4 

14% 

14 

14% 

2,900 

Utah  Securities  »tc    .    . 

100 

9%  Dec  20 

24% Jan  22 

10%  June 

27%    Deo 

•36'4 

37 

37        38% 

38        39% 

38% 

39 

39 

40% 

40% 

40% 

8,300 

Vlr?lnla-OarollnaCliem  . 

100 

26      Nov   8 

46     May31 

36      Apr 

51       Jan 

•97 

100 

*97      100 

♦97      100 

99 

99 

599 

99 

•97 

100 

125 

Do       pref    ..    

.100 

97     Deo  24 

112%  Jan  26 

108      Apr 

114%  Deo 

•51 

55 

•51%      51 

♦52        54 

51% 

.5112 

•51 

55 

51% 

52 

1.200 

Virginia  Iron  0*0   -    - 

.100 

46     Feb     3 

77     Mar30 

41     July 

72%  Nov 

•88 

90 

89       91 

907S     91 

90 

90 

•89 

91 

90% 

91 

2,900 

Western  Union  Teleijraoh 

100 

176     Des  20 

99%  Jan    19 

87      Mar 

105%    Oct 

40 

40 

40         10  !8 

39%     10% 

391.1 

40% 

39% 

3934 

40 

40% 

3,400 

Westln?house  Elec  *  Mfg 

.50 

33%  Deo  17 

56     Mav28 

51%   Dec 

71%  Mar 

•55 

65 

*55       65 

•55       6  5 

•55 

65 

•55 

65 

•55 

69 



Do     1st  preferred 

.50 

52%  Dec  24 

70%  Jan      4 

70      Apr 

79      Mar 

*38 

40 

38%     38% 

•38        40 

•38% 

39% 

•38% 

39 

•38 

39 

100   White  vf  itor. 

50 

33%  Nov  2 

52%  Jan    18 

45      Dec 

59%    Oct 

16*4 

17's 

17%      17% 

17%     17% 

17 

17*8 

17 

17 

zl6% 

17% 

11,600    Willys-Overland  (The) 

25 

15      Nov  8 

38%  Jan    18 

34      Dec 

«325    June 

•76        78% 

•76 

78% 

•76% 

78% 

•76% 

78% 

.  -   -   . '      Do  nref  sub  rects  full  pd  100 

69      Novl6 

100     MarlO 

94      Dec 

117    June 

53% 

59 

58 

56 

.52% 

53% 

51% 

5234 

•51 

53 

6,000 

Wilson  *  Co,  Inc.  v  t  o._ 

.100 

42      Nov  8 

84%  Mar30 

•112 

116 

*I12       116 

•112%  116 

1 1 5% 

116 

116 

•116 

120 

200 

Woolwortb  (F  W) 

.100 

9978  Deo  12 

151     Jan  22 

IIS      Jao 

141%    Oct 

*114 

121 

•114      121 

•lit       121 

•114 

121 

•114 

121 

•114 

121 

Do      pref .    .... 

.100 

113     Dec  18 

126%  Jan   17 

123     June 

126     Nov 

•34 

35 

♦33' 1     35 

•33%     3  5 

•33% 

35 

•3.3% 

3.5 

•33% 

35 

Wortbloeton  P  A  M  v  t  o 

.100 

23%  Feb     9 

37%  Junell 

25     July 

36%    Sep 

•84 

83 

•    s<;-2 

•80        88 

•80 

88 

86 

86 

•85 

88 

200 

Do     pref  A  v  t  c 

100 

88      Nov27 

97%  Junel  I 

95      July 

100      Sep 

•58 

61 

•  S6         '11 

•58          60 

•  .71  ■> 

CO 

•59 

60 

•59 

60 



Do     nref  B  v  t  c 

.100 

1      50     Mav  9       63     Junol8 

52     July 

66%    Sep 

*  Bid  and  as'c  '1  >ri  :et:  n  >  siiri  on  thU  day. 
t)  Certificates  of  deposit,     s  Ex-dlyldend. 


{  Lass  thin  103  shares. 


t  Ex-rlghts.       a  Et-div.   and   rights. 


ft  Par    $10    per   share.       n  Par   S100    par  .s'l.are  ■ 
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In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  25 


U    S.  Government.. 

O  8  3i<s  Liberty  Loan 1947 

U  S  4s  converted  from  lat.  Lib- 
erty Loan... ..1932-47 

O  8  4a  2d  Llborty  Loan 1942 

U  8  2s  oonsol  registered..  .41930 

O  8  2a  oonsol  coupon .41930 

O  8  3a  registered _*19ls 

O  8  3a  coupon *!9li 

0  8  43  registered L925 

O  8  4s  ooupon 192 j 

U  8  Pan  Canal  10-30-yr  2s.<rl936 
U  8  Pan  Canal  10-30-yr  2s  reg  '33 

V  8  Panama  Canal  3a  g 1951 

V  9  Phlllpolne  Island  4s.  19  14-3 

Foreign   Government. 

4mer  Foreign  Secur  5s  ...19  18 
Aaslo-Fren  •!!  5-yr  5s  E«er  loan 
Argentine — [ncernal  5s  of  1909  . 
Bordeaux  (City  o()  3-yr  6s_i9l9 
Chinese  (Hukuang  Ry) — 5s  of  1 1 
Ouba — External  debt  5s  of  1901. 
Exter  dt  5a  of  '14  ser  A...  1949 

External  loan  4  !*js .1919 

Dominion  ol  Csnada  g  5s . . .  1921 

Do  do  1926 

Do  do  1931 

-Trench  Repub  5 4s  secured  loan. 

Japanese  Govt —  £  loan  4  ^  s.  1925 

Bsoond  series  4^8 1925 

Do    do     "German  stamp" 

aterllng  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 19(9 

Marseilles  (City  of)  3-yr  8s  .  1919 
Mexico— Exter  loan  £  5s  of  1399 

Gold  debt  4s  of  1901 1951 

Paris.  City  of,  5-year  6s.  .   .  1921 
Tokyo  City — 5s  loan  of  1912. . 
OK  of  Gt  Brit*  I2yr5s_.l9l8 

8-year  5)4%  notes 1919 

5-year  5H%  notes 1921 

Convertible  5J^%  notes.  1918 
Convertible  5X%  notes.  1919 
tTUte  are  prices  on  the  basil  of 

State  and  City  Securities. 

H  Y  City— 1  Ma  Corp  stock.  I960 

4^s  Corporate  stock 1984 

4  >is  Corporate  stock 1968 

4^sCo-porate  stock 1965 

4  his  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195s 

4%  Corporate  stock...  .1957 
4%  Corporate  stock  reg    1956 

New  4'^a 1957 

i'A%  Corporate  stock. ..1957 
3M%  Corporate  stock...  1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s . . .  1961 
Canal  Imorovement  4s  _  _  1962 
Canal  Improvement  4s  .1960 
Canal  Improvement  4Hs  1964 
Canal  Improvement  45is  1965 
Highway  Improv't  4!*s.  .1963 
Highway  Improv't  4%s..l96,"> 

Virginia  funded  debt  2-3s. . .  199 1 
6s  deferred  Brown  Bros  ctfs- .. 

Railroad. 

Ann  Arbor  lstgls 41995 

Atoh  Top*  3  Fe  g  ;,  g  1  1995 

Begistered 1995 

Adjustment  gold  4s 41995 

Registered 41995 

Stamped.. 01995 

Jonvgoldla 1955 

3onv  4a  Issue  of  1910..  .1900 
East  Okla  Dlv  1st  g  4s. .  192s 
Kocky  Mtn  Dlv  1st  4s..  1985 
Trans  Con  Shor-.  L  1st  4s. 1953 
Cal-ArU  lstAref  4J49*A"1962 

5  Fe  Pres  A  Ph  1st  g  6s...  1912 
Atl  Coast  L  let  gold  49 41952 

Gen  unified  4)^8 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
SriiQs*  Wniiii,i<(j|,Hj   nj 
Charles  A  3av  l-itgold  7a   1939 

L  A  N  coil  gold  Is '(1952 

9a?  F  A  W  lstgold«a  .   .1931 

Lat  gold  is 193) 

8ll9pOcaAGgug4s..      19  H 
Bait  A  Ohio  prior  3  !-4%..    ..1925 

Registered     _/»1925 

1st  50-year  gold  4s 4194s 

Registered 11918 

89-yr  eonv  I'^a.  ...  .  1933 
Refund  A  gen  5s  Srlea  A  1995 
Pitt*  June  lat  gold  6s..  1922 
PJuncA  M  D:v  1st  g  3^-1  1925 
P  L  E  A  W  Va  3ys  ref  4s. .  194 1 
Oouthw  Dlv  1st  gold  3^9  1925 
Cent  Ohio  R  1st  og4Ha  1930 
CI  Lor  A  Wcon  lstg  6a...  1933 
Monon  River  lat  gug  5s  1919 
Ohio  River  RR  lstg  5s...  1936 

General  gold  5s., 1937 

Pitta  Clev  A  Tol  1st  g  os     192 

Buffalo  RAP  gen  g  5s 1937 

Oonsol   4^s 1957 

All  A  West,  lstg  4s  gu..  1 1998 
Clear  A  Man  1st  gu  g  5i..l9t3 
Roch  A  Plus  1st  gold  <3-i__1921 

'Jo  i-i  1  1st  g  6s .1922 

Canada  3nu  cons  gu  A  58  1962 
Oar  Clinch  4  Oolo  1st  30-yr  is  "38 
Central  of  <Ja  1st  gold  5a  .01945 

Cjusol  gold  59 .1945 

Chatt  Div  pur  money  g  ts  1951 
Mac  A  Nor  Dlv  1st  g  58  .1946 

Mid  Oa  4  Atl  Dlv  5a 1947 

Mobile  D  v  1st  g  5s 1946 

Oeu  RR  A  B  of  Oa  col  g  5s   .  1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered 41987 

Am  Dock  A  Imp  gu  5s 1921 

Leh  A  Bui  Rlv  gen  gu  g  .8. '20 

N  Y  A  Long  Br  gen  g  4s  .  1941 

Cent  Vermont  1st  gu  g  4s  .el920 

Obosa  A  O  fund  A  Impt  5s  .  [029 

1st  consol  gold  is .19(9 

Registered     1939 

General  gold  4^s ..1992 

Registered 1992 

20-year  convertible  4  S$s..  1930 
30-year  couv  secured  5s..  1946 
Big  3andy  1st  49 1944 


J  -O 


F  A 
A  O 
M  3 
M-N 


Price 

Friday 

Jan.  25. 


Bid 


A. it 


93.01  Sale 


96.90 
96.24 

96% 

96t2 

99 

99 
101% 
104% 


Sale 
Sale 
97% 

"99% 

9934 
105% 
10512 


Week's 
Range  or 
Last  Sate 


F  -  A 

J  -  J 

M-N 
M-N 
Q-  J 
J  -o 

A-O 
M-  S 
M-  S 

M-N 
M-N 
F- A 

F-  A 

*5!o£ 


M-  8 
M-  3 
A-O 
J  -D 
M-  3 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  3 
J  -  J 
J  -  J 
J  -  J 
J  J 
I  -  J 
M-  S 
M-  8 
J      J 


Q  J 
A     O 

A     O 

j  Nov 
V  >v 
|M-N 
J  -D 
J  D 
M-  3 
J  -  J 
J  -  J 
M-  3 
M-  S 
M-  n 
J  -D 
M-  N 
J 
1 

M-N 
A  -O 
A  O 
J       J 


Oo*l  River  Ry  1st  gn  4«_.1945 


J  -D 
J  -  t 
M-  N 
M-N 
.1  -  J 
M-  S 
A  -O 
F  -  A 
J  -D 
A-O 
A  -O 
M-  S 
M-N 
A  -O 
J  -  J 
F  -  A 
J  -O 
A  -O 
J  -D 
K  -  A 
VI- N 
J  -D 
I  -  I 
J  -  J 
J  -  1 
M-N 
J  -  J 
Q-  J 
I  -  I 
J  -  J 
M-  S 
Q-  F 
J  -  J 
M-N 
W-N 
M-  8 
M-  3 
F- A 
A-O 
J  -D 
J  -D 


96 

96 

.  -. 

82 



96 

Sale 

8S?s 

Sale 

82  34 

S?i2  Sale 

60 

63 

90 14 

Sale 

90 14 

95 

8U4 

37's 

95  's 

Sale 

92 

Sale 

92-ls  Sale 

96I4 

Sale 

92 

Sale 

'Jl-->4 

Sale 

80 

Sale 

74 

74 12 

8714 

Sale 

87lS 

Sale 

40 

Sale 

36tg 

40 

SG">8 

Sale 

70 

70i  2 

93  >£  Sale 

96;« 

Sale 

93ia 

Sale 

99'>8 

100 

98%  Sale 

91 

97 

90 

100 

90 

90i« 

96 

Sale 

96 

Sale 

Sb'2 

87 

86I2 

87% 

86I2 

90 

86 

87 

96 

96i2 

96U  Sale 

77% 

73'2 



99 

105 

10512 

104i2 

105 

__-_ 

104'2 

79 

25 

40 

57 

58 

81 

Sale 

72'2 

"7J2 

74ij 

"77" 

s2 

85 

82 

So 

846a 

-—  -• 

65 

73% 

71-2 

80'2 

7818 

»5i2 

80% 

100 

Siu 

Sue 

821 2 

Low 

97.98 

96.61 
96.10 

96'4 

98% 

99 

99 
104 
104 

9734 

97% 

84 
100 


9ih 
83.4 
80 
85 
65 
91is 
90^4 
86 
95% 
9178 
91"s 
96 
91% 
91^4 
79 14 
73 
85 
85 
40 
A  .<;8 
83  k 
7012 
97% 
96>8 
93t2 
93% 
98i2 


90U 

9038 

89% 

96 

95 

86 '8 

86-2 

86 '4 

85i8 

96 

96'8 

7S>2 
101 
IOOJ4 
100 

96 

10512 
103 
10412 
1031 2 

74 

50U 


Hign 

98.54 

97.20 
96.il 
NoV  17 
Nov' 17 
NoV  17 
Nov' 17 
Deo  '17 
Dec  17 
Oct  -17 
Oct  W 
Deo  17 
Feb  'la 


95!s 
89-4 

Jan  li 
87-2 

Oct  U 
91i8 
90% 

Oot  '  1 1 
95% 
91 
93 
9o*i 
92 
92 
80 

Deo  17 
87'4 

87'a 

40i8 
Deo  -17 
86% 
70>2 
93% 
97 
94 
100 
93?8 


Jan  '18 
90% 
89% 
96 
96% 
87 
Jan  'IS 
Jan  'IS 
Jau  'IS 
96 
9612 
73i2 
July' 17 
Juiy'17 
NoV  17 
96 

10512 
Sept'  1 1 
Jau  'IS 
Oot  '17 
Deo  '17 
June' 17 


32 


74% 

100 
M 

IOH2 
92% 
98»4 
86I2 

"77"% 


87's 
Sate 


99 

S7l2 

89 
Sale 


7-1     Sale 
S0%  Sale 


86% 

89's 

78 

8I38 

86 

88I2 

100 

y  1  'a 

79 

80 

89i« 

loo" 

77i2 

9312 

70 

.... 

'JO's 
99'g 
S7 

95% 

85% 

"37"l2 


103 

107 

Sale 

81 

'94T2 

79 


101% 

88% 

94 

8434 

95% 

102% 

10634 

102i2 

104 

99%  Sale 

94 

100 

92 

65 

75% 

77 

87 

98 

.. .. 

73% 


96 
Sale 


67%  Sale 
77%  Sale 
65  78 
64      


56     Jan  '18 

83%         84 

8  (      Sept'  I 

72i2J an   '18 

85%  Nov'18 

74%  74!. 

8o'2  Dec  '1/ 

8ii     Jan  '18 

91%  Oot  '17 

78      Aug '17 

80  30 

82%  Jan  '18 

99%  July' 17 

82  84% 

S2     Jan  '18 

99 '«  Oct  '17 

85     Sepfl7 

I29'j  .-^.ug  '15 

70  71% 

115      July'17 

105      July' 15 

99%  Deo  '16 

87%         88 

90'i  Sept' 17 

77  78 

92%  Mar   1 7 

77%         78% 

80  82 

112     Jan  '12 

88     Oct  '17 

75  75 

83%  83% 

100     Apr    17 

99%  June'  17 

101%  Nov' 16 

99%  Oct  '17 

88%  Deo  '17 

107     Feb    17 

100'a  Nov'17 

99'2  Oot     17 

97       NoV  16 

103'8  Feb  '16 

108%  Dee  '16 

104      Nov' 17 

87 

Dec   17 

Nov' 1 7 

Jan  '18 

Aug '17 

Mar  17 

97%  June  17 

104%  Apr    17 

90  Aug    17 
103  103 
102%  Jan  '13 

99%  99% 
100  June' 13 
1 0H8  Jan     13 

65  65 

91  Aual7 
100  100 
104%  JaL     17 

731 2  7.334 
8634  Mar '17 
66%  6734 
77  77% 

84  Apr  17 
851 2   Nov' 16 


86'' 
84 

100 
90 
78 

103 


No. 
433i 


368 
6324 


71 
791 


20  i 


9 
14 
12, 
22  7 
40 
34 
92 


151 

101 

10 

"162 
8 

1282 
517 
333 
222 
530 


1 

3 

30 

11 
7 


61 


1  1 


1; 


19 


Rang* 

Year 
1917. 


Low    High 

93.08  108.3) 


96.90 

96.70 
96'2 
96% 
9  3  % 
9358 

104 

104 
9734 
9734 
84 


97.46 

100.02 
99% 
99  % 
9912 

101% 

110 

llloj 
98 
9734 

10234 


93 
96% 

7214 


90"2    95 
81%    95 
80% 
74 
65 

9112  100 
92 18    97 
86       86% 
90     100% 
89      100 
87%  100% 
91%  101 
81        90% 
80%    90% 


74% 

73 

74 

74 


82 
761 2 
97% 
97 


40%  50 
33%  39% 
73%  97 
70  80% 
95%  98% 
93%  98% 
84i2  98% 
98  100% 
95%  101% 


82 

90 

97% 

9334 

94% 

8634 

89 

87 

98 

95% 

97 

75% 
101 
100% 
100 

99% 
104 
103 
104% 
103  ij 

71 

50 


104% 
IO534 
106 
111 
110% 
H2% 
102% 
102% 
102 
110% 
110% 
91% 
105 
106% 
102% 
103% 
117% 
103 
117% 
110 
87% 
61% 


"49 


35 
65 


— - 


1 
"2 

~n 

"99 

105 


51  7.3% 

80%  97 

83  93 
72  88% 

'72%  "39" 

84  106% 
79      107 
91        99 
78        86 
80%    93% 
91      100 
99%  104% 
79%    96% 
80%    95% 
99%  10  7', 

85  93% 

"68*  "s\T 
115       US'! 


84  9«*g 
90%  95% 
71%  94% 
91  92% 
69%  97% 
73%  101% 


79      r94% 
71%    90 
84        94% 
100      100 
99%    99% 


99%  107% 

88%    90 

107      107 

100%  111% 

99      102% 


103% 

97 

84 
100 

83% 

78 
103 

97% 
104% 

90 
100 
100 

96% 


10934 
105% 

92 
110 
103 

73 
103 

97% 
104% 

97% 
120% 
118 
104% 


55        79% 
90        96% 
94-8  108 
104%  104% 
70       94 
86%    92 
65%    86% 
71%     94% 
81        87 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  25. 

Chesapeake  A  Ohio  {Com  — 

J.-alg  Valley  lstg  5s 1940 

Potta  Crees  Br  1st  4a 1946 

R  A  A  D'V  lat  OOQ  g  4s  .  .1989 

2d  cousol  gold  48 19-49 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  lat  g  5a..  1941 

Chic  A  Alton  RR  ref  g  3a...  19 19 

Raliieiv  1st,  lleo3^s 1950 

Ohio  B  A  Q  Denver  Dlv  4s . .  1922 

Illinois  Dlv  3^8 1949 

Illinois  Dlv  48 1949 

Iowa  Dlv  sinking  fund  59.1919 

Sinking  fund  4a 1919 

Joint  bonds  See  Great  North 
Nebraska  Extension  4s...  1927 

Registered.. 1927 

General  48 ...1958 

Chic  A  E  111  ref  A  Imp  4s  g._  1955 
U  3  M',?  A  T>  Co  otfs  of  dep.. 

1st  consol  gold  8s 1934 

Gmeral  cousol  1st  5s 1937 

V  S  Mrg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Puroh  m  inev  1st  co.il  5s_.  1942 

Calc  A  (ud  C  Ry  1st  5s . .  .  1936 

Chicago  Great  West  1st  4s  .  1959 

Chlo  Ind  A  Loulsv — Ref  6s.  1947 

Refunding  gold  5a 1947 

Refunding  4s  Series  C 1947 

Ind  A  Louis v  lat  gu  4s..  .1956 

Chic  Ind  A  Sou  50-yr  4s..   .1956 

Chlo  L  3  A  East  1st  4  (^s...  1969 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A...el939 

Registered el989 

Permanent  4s .1925 

Qen  A  ref  Ser  A4V*s a'2014 

Gen  ref  conv  Ser  B  5a. .  .02014 

Gen'l  gold  3  ^3  Ser  B el989 

General  4!^s  Series  C...el989 
25-year  debenture  4s . . .     193 1 

Convertible  4J^s 1932 

Chic  A  LSup  Dlv  g  5s.. .1921 
Chic  A  Mo  Rlv  Dlv  5a...  1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  1st  gu  4a  .  1949 
Dubuque  Dlv  l8ta  f  6a...  1920 
Fargo  A  Sou  assum  g  6s..  1924 
LaCrosse  A  D  1st  5s. .  .  1919 
Wis  A  Minn  Dlv  g  5s         1921 

Wis  Valley  Dlv  1st  6a 1920 

Mllw  A  No  1st  ext  4SsJs..l934 

Cons  extended  4Hs 1934 

Chic  A  Nor  West  El  4a  18S6-1926 

Registered 1886-1926 

General  gold  3Ks .1987 

Reglatered pl987 

GeneraHa .1987 

Stamped  4s 1 1987 

General  5s  stamped 1987 

Sinking  fund  8s 1879-1929 

Registered. 1879-1929 

Sinning  fund  5s 1879-1929 

Registered ..1379-1929 

Debenture  5s 1921 

R  glsiered 1921 

Sinking  fund  deb  5s 1 1933 

Registered ..   .19.33 

Des  PlalnesVal  1st  gu  4"-jsl947 
Frem  Elk  A  Mo  V  lat  6s  1933 
ManG  B  A  N  W  lst.3Ks  1941 
Mllw  AS  L  lat  gu  3  Vjs  1941 
Mil  1.8*  West  lit  g  6a  .  192 1 

Ex    Almost  gold  58  .  .  192'' 

Ashland  Dlv  1st  g  6s .  _  .  1925 

M  ch  D  v  Isr  gold  6a      1921 
Mil  Spar  A  N  W  1st  gu  4s   1947 
St  L  Peo  A  N  W  1st  gu  5s   1943 
Chicago  Rock  Isl  A  Pac— 

HnUw  iv  general  g0M  4s  .    I9SS 

Registered .  |93s 

Refunding  gold  4s io.ii 

20-year  debenture  6s 1932 

Coll  trust  Series  P  4s 191* 

R  I  Ark  A  Lools  l*t  4V$s.~  1931 
BU'IC  R  A  N  —  lstg  5s  1011 
C  RI  FA  N  VV  lstgu  is  .192  1 
ChocOkls  AU  gene  5s. .  -1919 

Comol  g  >1 1  5s__  .. 1952 

Keok  A  Des  VI  >ines  1st  5s  1923 

3t  Paul  A  KC3h  Llst4^i    t! 

Oalost,  p  M  AOconses..    (910 

Cons  'is  reduced  to  3Vjs     1930 

Debenture  5s  

Oh  St  PA  Minn  isl  g  is 

North  Wisconsin  1st  6s 

St  PASCIty  1st  g  6s. _ 

Superior  Short.  L  lat  os  g 

Chlo  T  H  A  3o-Eait  (nt  5s.. 

Chlo  A  West  (ud  gen  g  6s.  ./I932 

Consol  50-year  Is  __  1952 

Clo  H  A  D  2d  gold  4  !*Js._    .  1937 

1st  A  rofundlng  4s 19  VI 

1st  guaranteed  ts I   "|4">9 

Oln  D  A  I  Isl  gu  g  5-i.I""l911 
C  Find  A  Ft  W  1st  gu  4s  g  1923 
Day  A  Mloh  1st  cons  4V$<  1931 
ClevClnCn  A  St  L  gen  Is  1993 
20-year  dob  4 VJs..  ...  1931 
General  5a  Series  B  .  .  1993 
Cairo  Olv  1st  gold  4s  .  1939 
Cln  W  A  M  Dlv  lat  g  4s  .  1991 
St  L  Dlv  1st  coll  tr  g  4s  1990 
Sor  A  Col  Olv  latg  la..  1910 
W  W  Vj|  Dlv  Isi  g4s..  1910 
C  I  St  L  A  C  consol  fls..      1920 

1st  gold  Is *1936 

Registered .    H936 

Cln  3  A  CI  cons  1st  g  5s..  1923 
C  C  n  A  I  gen  nons  g  6s  1934 
Iq1  B  A  W  1st  pref  4s._  1910 
O  tnd  A  W  1st  pref  5s. .  .4193s 
Peoria  A  East  1st,  cons  %•>   1940 

IncoTie  Is  .    .   1990 

CHve  Short,  1,  Is'gu  1  vjs  .    1961 

Col  Midland  Is'  goli  4s. .    _19»7 

Trust  Co  ne't.lfs  of  deposit..    . 

Color  ido  V  S  in  i»t  g  4s..      1929 

Refund  A  Ext  4  ^9..   .  "l93'> 

Ft  W  *  oen  <:  1st,  g  6a..   192i 

Conn  A  Pas  Rlv<  1st  g  4* 1943 

Cuba  RR  isr,  50-year  5s  g.  1952 
Del  La  'k  A  Western — 

VIorrls  A  Ess  1st  gu  3  VJ  1  2000 
N  Y  Lack  A  W  l8t88 1921 

Construction  5s 1923 

Term  A  Improve  4s 1923 

Warren  1st  ref  gu  g  8>4%__2000 


j  -  j 
j  -  j 
j  -  j 
j    j 

M-N 
M-  3 
A-O 
J  -  J 
F  -  A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  S 
J   -   J 

A  -O 

M-N 


F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
I  -D 

J       J 

Q     .1 

J  D 

A  O 
F-  A 

J  -  J 

J  -  J 

J  -  i 

J  -D 

J  -  J 

J  -  J 

J  -  J 

I  -  J 

J  -  J 

J  -   J 

J  -  J 

J  -  J 


Price 

Friday 

Jan.  25. 


Bid 


Ask 


F-  A 
M-N 
Q-  V 
M-N 
M-  N 
M-N 
A-O 
A-O 
A  -O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  3 
A  O 
J 

J  -  J 
M  S 
F  -  A 
M-  3 
I  -  I 
M-  3 
J  -   I 


..1930 
.191s 

. .  1930 
.1919 

.71930 
.1960 


J 
■  J 
A  -O 
J  -  J 
M-N 
M-  3 
A  O 
A  O 
J  J 
M-N 
A  O 
F  -  A 
J  D 
J  -D 
M  3 
M-N 
J  J 
A  O 
M-  8 
J    -  D 

q  -m 
j     j 


M-N 
M-N 
J  J 
J  D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M  N 
VI-  5 
I  ■  1 
M-N 
Q-  F 
Q.-  F 

J     J 


\Ot 
A  -O 
J        J 

r     a 

m   N 


M    N 
F-  A 


63        70 

68%     82 
62%    82% 


96% 

51% 

36%  Sale 
98%  101 
73%    75 
81%     84 

99% 

97      

91%    92 


83  83% 
22%  30% 
23  29% 
98      101 

84% 

7334 

90 

51      .. 

8        25 

57        61 

95%  10  5 

100 


70%    80 


78     Sale 


77 's  Sale 
67%  Sale 
78%  Sale 

77% 

83     Sale 
65        77% 
73%  Sale 

91% 

81%  94 
98     Sale 

84 

97%  1061" 
97%  108 
97%  100% 
93%  101 
97%  ... 


85 
81% 
8J 
85% 
70 '8 


88 


72% 


84 

Sale 

-.   .  . 

90 

100 

102% 

104 



92%  100 

92 's 

95%  102% 
90      100 
93%     9734 
90        90% 

76% 

101% 

ol        8  S% 

Ioo"%  101  ~ 

98     

99% 

99% 

701.;      S5 
93        98 

76%  Sale 

728 

66     Sale 
61        71 

60        61 
85       95 

100 


Week's 
Range  or 
Last  Sale 


Low 
9634 
8434 
73 
71 
88% 

113% 
58% 
36% 
99% 
73% 
84 
99% 
97 

91% 
98 
83 
30 
29% 
98% 
87 
75 
76 
9734 
32 
57 
95 
100% 
84% 
70 
96% 
97% 

76% 

92% 

77% 

66 

77% 

72% 

83 

74 

73 

99% 

94 

93 

79 
100 
104% 
100% 
100% 
107 

81 

81% 

89 

86 1 2 

71% 

81% 

84 

86 
101 
104% 
109% 
104 
103% 

95 
100 

91% 
104% 

101% 
101 
88 


High 
Feb  16 
Jan    13 

Nov'17 
Oct  '17 
Sept' 16 
Feb  '15 
Oct  '17 

36% 
Dec  '17 
Jan  '18 
Jan  '18 
Jan  '18 

97 

JaD  '18 
July'16 

83% 
Jan  '18 
Nov'17 
Doc  '17 
June' 17 
Sept'17 
July'17 
Feb  '13 
Mar'17 

57 
Deo  '17 
Apr  17 
Apr  '17 
N0VI6 
Jan  '17 
Dec   16 

7S 
Feb  '16 

77% 

67% 

80 
Aug  '17 

S3 
Dec  '17 

73% 
Oct  17 
Nov'17 

98 
Deo  '17 
Oct  '17 
Sept'17 
July'17 
Sept' 17 
Dec  '16 
Deo  '17 
Jan  'IS 

89 
Oot  '17 
Jan  '18 
Oct     16 

84% 
Sept'17 
Jan  '18 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Nov'17 
Jau  'IS 
Nov'17 
June' 1« 
Oct  '16 
Jau  '18 
Jan  '17 


03 
No 


15 
3 
3 


22 


102      Oct     1/ 

97%  Dec  '17 

Ills  Dec  '15 

111%  Nov' 16 

86%  Sopt'17 

98     Oot  '17 


90 



. 

60 

5  > 

..  1 

102 

112 

78% 

85% 

96 

100% 

LOO '4 

100%  103 

84% 

80 

103% 

101 

65% 

66 









59 

"64" 

67% 

73% 

70 

80 

63% 

81% 

55% 

G3% 

60 

Sale 

60% 

... 

♦62% 

100% 

10-.% 



87% 

"82% 



*63~ 



"46  " 

49% 

12% 

20 

87% 

89 

6% 

10 

5%. 

8 

82 

84 

67% 

Sale 

95 

84 



86 

7.3% 

75 

101% 

102% 

95% 

99 

92 

93% 



82% 

70 

87 

65 

71 

9734 

63 

96% 

97% 

99% 

97% 

55 

59 
102 

S6% 

95% 
111 
113 
100 
105% 

82 
103% 

65% 

90 

"90" 

25 

88 

96 

59 

63% 
101 

83% 

79 

35 

73% 

84 
102% 

87 

83% 
102% 
107% 

94 


78  •• 
Mar' I 

66 
Sept'17 
Oct  '17 
Jan  '13 
Sept' 17 
Juno' 17 
Oat  '16 
July' 15 
Oct  '17 
Jan  '18 
Jan  '18 
Nov'17 
Oct  17 
Jine'17 
Nov' Mi 
Dec  17 
Nov' 16 
Jan  17 
Jan  '18 

65% 
May' 17 

VI  ay"  17 
July' 15 
Mar'll 
Jan  '17 

63 
J\n  '13 
Feb  '17 
Mar'17 
Feb  '17 

66 
June' 17 
Nov' 16 
Oct  17 
Dec  '17 
May' 15 
Jan  '17 
Aug  17 
July'OS 


18 


51%  Jan  'IS 
12%  Dec  '17 
88     Jan  '18 
8  8 

7%  7% 

837g         83% 
66  6734 

96     Jan  '18 


94     Feb  '16 

73%  Jan  '18 

100%       100% 

93      Nov'17 

9334  Jan  '18 

102%  Feb  '03 


Range 
Year 
1917. 


Low    High 


73 
71 


88% 
81% 


58%  6234 
35  53% 
99  100 
76  89 
83  9734 
96%  102% 
98        99% 

9034     99 


81  97% 

30%  35 

27%  35 

97  107% 

80%  90 

75  90 

76  90 


32        41 
52        73% 
94%  115% 
100%  100% 
84%     85% 


90        96% 


77 


96 


74 

62 

70% 

72% 

84 

74 

65% 

9934 

94 

96% 

77% 
100 
104% 
100% 
100 


96% 

98% 
10758 

82% 
105% 

94% 
10234 
10334 
106% 
104% 

95% 
105 
104% 
101% 
104% 


81      101% 

88        88 
86        98% 
86%    97% 
70%     86% 


79%    98% 
86        95% 
101%  118 
104%  111 


97%  105% 


93%  10238 
94%  l6.3~78 


110%  118% 
88       88 

102  "  107"% 
97%  104% 


II 


10 

10 

3 

488 


S4    9434 
98   10838 

73  90 

85%  87 

59%  78% 

70  84 

9734  9878 

53  74% 
96%  102% 

97%  97% 


55   62 
59    75 

102  llS-% 
86%  91% 
95%  103 

111   118% 


100   104 


82    82 
104   108 
61%  77 
90   96% 

"fo "  "0"" 


98  96 

56  81% 

83  87 
100%  101 

S!%  87 

79  81 

74%  83% 

73%  73% 

100%  162"% 

84  88 

102%  102% 
106%  116% 


45        75 
10        30% 

8.3%  102% 
2%  17% 
2  11% 
81  98 
68%  87% 
95      105% 


77%    88% 

101%  107% 

98      102% 

93        99% 


•No  orice  Friday:  latest  this  week,  a  Due  Jan.  d  Due  April,  e  Due  May.  g  Due  June,  h  Due  July,  it  Due  Aug.  o  Due  Oct.  v  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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BONDS 

N.  Y.  8TOOK  EXCHANGE 
Week  ending  Jan.  25. 


Dataware  AlHudson — 

lit  lien  equip  g  4  Ha 

lit  <k  ref  4a 

JO-year  eonv  5s 

Alb  A  Snaq  conv  3  Hs 

Renss  A  Saratoga  1st  7a.. 
Oonv  *  a  Gr  1st  cons  g  4s.. 

Oonsol  gold  4Ha 

Improvement  gold  5a 

1st  A  refunding  5a 

Rio  Or  June  lat  gu  g  5a 

Bio  Or  Sou  lat  gold  4a 

Guaranteed 

ttlo  Qr  West  lat  gold  4a. . 

Mtge  A  coll  truat  4a  A.. 

Ots  Molnea  Un  Ry  lat  g  5a. 

Dat  4  Maok — lat  lien  g  4a.. 

Gold  4a 

Det  Rlv  Tun — Ter  Tun  4 Ha 
raul  Mlssabe  A  Nor  gen  5s .. 

Dm  *  Iron  Range  lat  5a 

Reglatered 

Out  Sou  Shore  A  Atl  g  5a... 
Elgin  Jollet  A  East  lat  g  5s. 

•Srie  1st  conaol  gold  7a 

N  Y  A  Erie  lat  ext  g  4a... 

2d  ext  gold  5a 

3d  ext  gold  4Hs 

4th  ext  gold  5a 

5th  ext  gold  4s 

SYLEAff  lstgfd7s.- 

ffirle  lat  cons  g  4a  prior 

Registered 

1st  conaol  gen  lien  t  4s. 

Registered. 

Penn  coll  trust  gold  4a.. 
30-year  conv  4a  Series  A 

do        Serlea  B 

Gen  conv  4a  Series  D 

Chic  A  Erie  1st  gold  6s._. 
.  Clev  A  Mahon  Vail  g  5s.. 
Erie  A  Jersey  lat  a  f  6a... 
Clenessee  River  lsts  f  6s.. 
Long  Dock  conaol  g  6s... 
Coal  A  RR  1st  cur  gu  6s. 
Dock  A  Inapt  1st  ext  os.. 
N  Y  A  Green  L  gu  g  5s.. 
n  Y  Suaq  A  W  1st  ref  5a. 

2d  gold  4H8 

General  gold  5a 

Terminal  1st  gold  5a... 
Mid  oi  N  J  1st  ext  5s_. 
WUk  A  East  1st  gu  g  5a.. 

8 v A  Ind  lat  cons  gu  g  6s 

iflvanav  A  T  H  lat  oons  6s.. 

1st  general  gold  5a 

Mt  Vernon  1st  gold  6s... 

Sull  Co  Branch  lat  g  5a... 

florlda  E  Coaat  lat  4  Ha 

»ortSt  U  DCo  1st  g  4 Ha.. 

#t  Worth  A  Rio  Gr  1st  g  4a. 

Q»!v  Houa  A  Hen  1st  5a 

Great  Nor  C  B  A  Q  coll  4s.. 

Registered h 

lat  A  re!  4  %a  Serlea  A... 
Registered  ...   . 

St  Paul  M  A  Man  4s 

1st  consol  gold  6a 

Registered 

Reduced  to  gold  4  Ha. 

Registered 

Mont  ext  1st  gold  la.. . 

Registered 

Pacific  ext  <uar  4a  £ 

ffi  Minn  Nor  Dlv  lat  g  4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6a 

Reglatered 

lat  guar  gold  58 

Will  ASF  lat  gold  5a.. 
Orean  Bay  A  W  deb  ctfa  "A" 

Debenture  ctfs  "B" 
Gulf  A  a  I  let  ref  A  t  g  5a  lb 
Hooking  Val  lat  cons  g  4  Ha 

Registered 

Col  A  H  V  lat  ext  g  4a". I 

Col  A  Tol  1st  ext  4a 

Houston  Belt  A  Term  lat  5a 
Illinois  Central  lat  gold  4a  . 

Reglatered 

1st  gold  3  Ha Ill 

Registered , 

attended  1st  gold  3  Ha...  - 

fteglstered 

1st  gold  38  sterling I 

Registered 

Collateral  trust  gold  4a 

Registered 

1st  refunding  4a I 

Purchaaed  lines  3  Ha  .1.1 
L.  N  O  A  Texaa  gold  4a. . 

Registered 

'Jalro  Bridge  gold  ial.'.l 
Litchfield  Div  1st  gold  3s 
Loulav  Dlv  ft  Term  g  3  Hi- 

Reglatered 

Middle  Dlv  reg  6s 

Omaha  Dlv  1st  gold  3s  . 
H  Louis  Dlv  A  Term  g  3s 

Gold  3Hs-. 

Reglatered    ... 

^Drlngf  Dlv  lat  g  3H9-- 

Western  lines  1st  g  4a 

Reglatered _~ 

Bellov  A  Car  1st  6s 

Carb  A  Shaw  lat  gold  4s  . 
Chlo  St  L  A  N  O  gold  6s  . 

Registered 

:>oid  3H<J I 

Reglatered 

Joint  1st  ref  5g  Series  A. 
Memoh  Dlv  1st  g  4s  .. 

Reglatered 

St  Louis  Sou  1st  gu  g  4s  . 
ind  ill  A  lowa  1st  g  4a  .  .. 
int  A  Great  Nor  lat  g  6s  .  . 
lamea  Frank  ft  Clear  lat  is. 
Kansas  City  Sou  1st  gold  8a. 

Reglatered 

Ref  A  Inapt  5a Ao- 

Kansas  City  Term  lat  4s  .. 
Lake  Erie  ft  West  1st  g  5s.  _ 

2d  gold  5s 

North  Ohio  1st  guar  g  5s. . 
(.eh  Val  N  Y  latgug4H«-- 

Registered 

Lahlgb  Val  (Pa)  eons  g  4s.. 
Geanral  oons  4  Ha 


922 
943 
935 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
998 
996 
996 
951 
953 
953 
953 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
911 
928 
933 
921 
921 
961 
961 
933 
933 


•5*. 


J  -  J 

IVI-N 
A  -O 

A-O 
IH-N 

J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A  -O 
J  -  J 
M-N 
M-  S 
IVI-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  J 
J  J 
F  -A 
A-O 
A-O 
A-O 
IVI-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -  A 
F  -  A 
M-N 
A-O 
J  -D 
J  -  J 
J  •  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 


933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
93S 


952 
999 
999 
94-* 
955 
937 
951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
919 
950 
950 
950 
950 
960 
937 
941 
945 
91(1 
910 
2003 
3003 


J 

J 

J 

] 

J 

I 

J 

J  -D 

1  -D 

J  -  J 

A-O 


J  ■ 

J    ■ 

J  ■ 

J   ■ 

J  -D 
Feb 
Feb 

J  -  J 


Price 

Friday 

Jan.  25. 


Bid 


Ask 


J   -  J 
J  -  J 
A  -O 
F- A 
J   -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
A     O 
M     S 
M-  S 
A  -O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J   -O 
J  - 
J  - 
J   - 
F  • 
F  - 
J  - 
J  - 
I    - 
J  - 
F  -  A 
F  -  A 


J  -D 
J  -O 
J  -O 
M-  S 
J  -  J 
M-N 
J  -D 
A  O 
A  -O 
J  ■  J 
J  -  J 
I  -  J 
1  -  J 
A  -O 
J  -  J 
J  -  J 
M-N 
M-N 


93        9534 

86% 

85%     87l2 
74%     7734 

100% 

63 14  Sale 
62        63 

76 

50%  Sale 

95 


64 

Sale 

53 

58 

77 

81 

95 

103 

88%  101 

86  ... 
85  102 
99  105 
71%  98>2 
95'»8  --- 
93  101 
94%  -  — 


99U 

67'2    69 


4934    50i2 

73 

85% 

43  Sale 
43  Sale 
45  50 
90      100 


102% 

102% 
10358 
109 

"72"" 

95 
"78  " 

"80"" 
74 
61 

61% 

"9-t" 
70 



97 







95% 

70   8678 
93%  Sale 

92(2 

87  >8  95% 

Week'i 
Range  or 
Last  Sale 


Low 


High 


83% 

100      113 

99% 

95  96 
85%  99 
81%  89 
80%     89 


79 

89 

99% 

-—  -  - 

100 



91% 

91% 

79% 

8%       9% 

74  85 

75  76% 


87(2 

67 '1  ... 

95 

"87%    95 

93 

76  90 
56%  ... 
58%  ... 
56%  --- 


9534  Oot  '17 

86  86 
87%         87% 
74%  Jan  '18 

112%  Dec  '16 

63  63 14 
68  Jan  '18 
76  Jan  '13 
50  %  50^4 

37  Aug '17 
61%  Apr  '11 

38  July '17 

64  64% 
55  55 
98%  Mar '17 
82     Dec  '16 
75%  July  "16 

84  Aug '17 
9934  Dec  '17 
90      Nov' 17 

105%  Mar  '08 

85  85 

104  Jan  '17 
101     Jan  '18 

98%  Mar '17 
98%  Oct  '17 
93%  Jan  '18 
99%  July'17 
94-<4  Nov' 15 
107%  Deo  '16 
68%         68% 

84  Deo  '16 
4934         50% 

73  June'16 
8834  Sept' 17 
42  43 
42%         43 
49%  49% 
91%         91% 

106%  Jan  '17 
103  July' 17 
10334  Aug  '17 
110%  Nov'17 
103  Jan  '18 
102%  July'17 

85  Jan  '18 

74  75 
100%  Dec  '06 

74      Nov'17 

105  Jan  '17 
108     Jan  '17 

60  Oct  17 
28%  Jau  '17 
97  NoV  17 
85%  June'17 
108      Nov'll 

95  June' 12 
85  Deo  '17 
92  Aug '10 
56%  Oct  '17 
85%  June'16 
92%  91% 
92%  92% 
86%  Jan  '18 

96  June'16 

87  Deo  '17 
HI  Aug  17 
118     Apr  '17 

9334  Jan  '18 

102%  May' 16 

81%  Jan  '18 

95%  Mar '16 

85%  Nov'15 

80%  Dec  '17 

10838  Jan  '17 

113     June'17 

136%  May'06 

99%  Oct  '17 

10934  Aug    16 

69»4  Dec  '16 

8%  Dec  '17 

81     Jan  '18 

76%         76% 

98%  Jan  '14 

82%  Aug    17 

67%  Jan  '18 

90%  Apr    17 

95     Jan  '18 

92      S.)pfl7 

78%  Dec  '17 

84      Nov' 15 

80     June'17 


77     Sals 


No. 


5 
20 


18 


Range 
Year 
1917. 


Low     High 

95%  101% 
85       99% 
89%  107 
69       89% 


62%  86 

67  91 

72%  90 

47%  68 


38  38 

67%  84(2 

49  74% 

98%  98% 


84       93 
9934  105% 
90      104 


12 


61 

2i 

17 

5 


214 
3 


94       94 
104      104 
99%  109% 
98'2    99% 
98(2    99 
97%  100% 
99%  102% 


66        87% 


47%    73% 


88 

37 

37-2 

41% 

85 

10678 
103 
10? 
110% 
100 
102% 
101 

74 


90 

68% 

68% 

84 
109 
106% 
109 
108% 
112% 
100 
106% 
102  % 
100% 


106%  108 

107      108 

60        81 

28%    2S% 
97      192 
86%    85% 


85       96 


56 1 2    69% 


91%    9934 
91%     99 
87%  10134 


87  99 

111  121 

118  118 

90  105% 

~82_  "98"% 


80%    98 
108%  108% 
113      124% 

'99"%  1 10% 


6  15% 
72%  86% 
75%     9334 


80     July  00 


80  84 

61%  7  4H 

70i.i  74% 

70  84 
71% 

55  --- 
71 

"95%  III 
60      --- 
(51        69% 
62%     83% 

61%   .... 

79% 

79      -- 


IO714 


90% 


86%     91% 
68%     90 


70%  80 

71%  9S 

89%  96 

75%  90 

59%  593i 


74  Sale 
71%  80 
78%  85 

76 

91% 

so  94*4 

78%  03 

75  0(1 
90  97% 


77 

95% 

79% 

85% 

74% 

84 

89 

74 

76% 

83 
192 

72% 

65 

77% 

80 

80% 

79 '8 

02 
117% 

90 

98% 
114 

00 


77 
9*0  '12 
Jan  '1.3 
Jan  '17 

74% 
May'  14 
Apr  '17 
Feb  '14 
May' I  7 
Aui;'l2 
June'16 
Jan  '17 
Sept  17 
Aug  17 
June' 16 
Nov' 16 
Oct  '17 
Nov' 10 
May' 10 
Jan  '17 
Nov'17 
Feb  '11 
Oct  '09 


85%  85% 
70%  Nov'17 
65  Nov' 17 
81  June'17 
SO  Apr  '17 
90  90 

82%  Jone'I7 
58%  Jan  'IS 
63  Oct  '00 
7334  75% 

75%  7514 

78  Jan  '18 
80%  Feb  '17 
89%  Mar '17 
9434  0434 
89  Oct  '17 
30  Oot  '17 
90' 2  Jan  'IS 


17 


82%    88'% 

90  "  *90% 

96%  9934 

92  92 

78  85% 


80       80 


74       92 


77%    95 
85%    8558 
72        89% 


89       94% 
'76"%  '83'" 


72%    72% 
65        71 
69        86% 


79  %     84% 


90       90 
98%  100 


91 

70% 

65 

81 

SO 
04% 
82% 
59% 

"7t% 
77 
81% 
80% 
89% 
92 
88 
80 
90 


102% 

88 

65 

96% 

94% 
100 

93 

71% 

91  " 

90% 
101 

83 

90 
102 
101% 

91% 
102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  25, 


Leh  V  Term  Ry  lat  gu  g  5a. .  1941 

Reglatered 1941 

Leh  Val  Coal  Co  lat  gu  g  58.1933 

Registered 1933 

lat  Int  reduced  to  4a 1933 

Leh  A  N  Y  lat  guar  g  4a 1945 

Registered ...1945 

Long  laid  lat  cooagold  5a.  .7)1931 

lat  conaol  gold  4a 7»1931 

General  gold  4s 1938 

Ferry  gold  4Ha— 1922 

Gold  4a 1932 

Unified  gold  4s .  1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5a 1937 

Guar  refunding  gold  4a 1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5a.  1935 

N  YA  R  B  1st  gold  53 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  A  Nashv  gen  63.-1930 

Gold  58 1937 

Unified  gold  4s 1940 

Reglatered 1940 

Collateral  trust  gold  5s 1931 

EH  A  Nash  lat  g.6a 1919 

L  Cln  A  Lex  gold  4H3---1931 

NOAM  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducan  A  Mem  Dlv  4s. .1946 
St  Louis  Div  1st  gold  63.-1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  4s. ..1955 
Atl  Knox  A  Nor  1st  g  5s..  1946 
Hender  Bdge  1st  a  f  g  63. .1931 
Kentucky  Central  gold  4a.  1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
LA  NAM  A  M  Istg4Hs  1945 
L  A  N-9outh  M  Joint  4S..1952 

Registered 711952 

NFliAS  latgug5s 1937 

N  A  C  Bdge  gen  gu  g  4  Ha.  1945 

Penaac  A  Atl  1st  gug63..1921 

SAN  Ala  cons  gu  g  5a...  1936 

Gen  cons  gu  50-year  5a.  1963 

L  A  Jeff  B.K'e  Co  gu  g  4a...  1945 

Manila  RR — Sou  lines  4a. ..1936 

Mex  Internat  1st  cons  g  4s. .1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  5s  1925 
Minneapolis  A  St  Louis — 

1st   gold  7s 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  conaol  gold  5s 1934 

lat.  A  refunding  gold  48...  1949 
Ret  A  ext  50-yr  5s  Ser  A..  1962 
Des  M  A  Ft  D  1st  gu  43. .  1936 
Iowa  Central  1st  gold  5s. .  1938 

Refunding  gold  4s 1951 

MStPASSMcong4sIntgu   1938 

1st  Chic  Term  s  f  4a 1941 

M  S  S  M  A  A  lat  g  4a  Int  gu  '26 
MlssIsslDpl  Central  lat  5s..  .  1949 
Missouri  Kansas  A  Texaa — 

lat  gold  4s 1990 

2d  gold  4s ffl990 

1st  ext  gold  5s 1944 

1st  A  refunding  4s 2004 

Gt-n  sinking  fund  4Hs..  1936 
St  Louis  Dlv  1st  ref  g  4s. .2001 
Dall  A  Waco  1st  gu  g  5a. .1940 
Kan  City  A  Pao  1st  g  4a  1990 
Mo  K  A  E  1st  gu  g  5s..  .1942 
M  K  AOkla  1st  guar  6a. .1942 
M  K  A  T  of  T  lat  gu  g  5a  1942 
SherSh  A  So  lat  gu  g  5a. .  1942 
Texaa  A  Okla  lat  gu  g  5s.  1943 
Missouri  Paolflo  (reorg  Co) 

1st  A  refunding  5s 1965 

1st  A  refunding  5s 1923 

1st  A  refunding  5a 1926 

General  4s __2 

Missouri  Pac  1st  cons  g  6a"  1920 

10-year  gold  loan  4a .1945 

lat  A  ref  conv  5s .        1959 

3d  7s  extended  at  4%..  1938 
Boouv  St  L  A  3  lat  5a  gu   1951 

Cent  Br  U  P  lat  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  4a      1938 

2d  ex  ten  led  gold  5s  .      1938 

St  L  Ir  M  AS  gen  con  g  58.1931 

Geo  con  atamp  gu  g  5a     193 1 

Unified  A  ref  gold  4a.      1929 

Registered 1929 

Rlv  AG  Dlv  lat  g  4s  .    1933 

Verdi  V  I  A  W  1st  g  5s...  1926 

Mob  A  Ohio  new  gold  6s         1927 

lat  ext,  gold  6s... U927 

General  gold  4a 1938 

Montgomery  Dlv  lat  g  5s.  1947 

St  Louis  Dlv  5s. 1927 

St  L  A  Cairo  guar  g  4s..     1931 

Nashv  Chatt.  4  St  L  lat  6s. .  1928 

Jasper  Branch  1st  g  fls  ..1923 

Nat  Rysof  Mex  pr  lien  4Hs.  1957 

Guaranteed  general  4a. ..1977 

Nat  of  Mex  prior  lien  4  Hs     1926 

'  1st  conaol  4s 1951 

N  O  Mob  ft  Calc  1st  ref  6a  .  1980 
New  Orleans  Term  lat  4s.  1953 
NO  Tex  A  Mexico  lat  6s...  1925 
Non-eum  Income  5a  A . .  1935 
New  York  Central  RR— 

Conv  deh  Us .    .    1935 

Consol  4s  Series  A 1998 

Ref  ft  Imp  IHs  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Guar.3Ha    -   1997 

Regl8tored  .   .1997 

Debenture  gold  4a .1934 

Registered 1934 

Lake  Shore  coll  g  3 Hs 1998 

Registered .    .1998 

Mleh  Cant  coll  gold  3  H-<  -1998 

Registered 1998 

Bai.tle  Cr  A  Stur  lat  gu  3a.  1989 
Beeeh  Creek  1st  gu  g  48..1936 

Registered ...1936 

2d  guar  gold  58.. 1936 

Reglatered .1936 

Beeeh  Cr  Ext  lat  g  3Ha. 61951 

Cart  *  \fl  1st  gu  g  4a 1981 

Qouv  ft  Oswe  1st  gu  g  5a.  1912 
Moh  ft  Mai  lat  gu  g  4a...  1991 
^  J  Juno  R  guar  lat  4s... 1986 

NY*  Harlem  g  3  Hs 2000 

N  Y  ft  Northern  lat  t  6a.  1923 


A-O 
A-O 
J  -  J 

J  -  J 
J  -  J 

M-  S 
M-  S 
Q-  J 


Bid  Ask 

101%  HO 

100      106 

96%  101 


M-  S 
M-  S 
A-O 

M-  S 

Q-  J 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 


M-  S 
J  -  J 
A-O 

M-  S 
J  - 

Q- 
F  - 
J 


J  -D 
A  O 
M-N 
M-  S 
Q-  F 
J  J 
J  -D 
M-  S 


J  -D 

F- A 
M    N 


Price 

Friday 

Jan.  25. 


M-  S 
J  -O 
M-  S 


F  -  A 
J   -  J 


A-O 
J  -  J 


M-N 
F  -  A 
A     O 


81% 


88%  105 

75% 


9834 


J 

J 

N 

-N 

A 

A 

A 

-  A 

-O 

J 

J 

f 

I 

-O 

D 

-D 

M-  $ 

F  -  A 

M-N 

A  -O 


69 


78 
97 
73 

87 


84%  104% 
93% 

8684     90 
109      109% 

92%  10934 

87%  Sale 


95     10234 

99% 

8234    98% 
99%  112 
92%  ... 
70%    82 

100% 

49%    59% 


76% 
95 
100 
70% 

"76% 
66 


82 


76% 
93% 
96 
79 


Week'i 
Range  or 
Last  Sale 


Low  High 
101%  Deo  '17 
113  Mar '17 
100%  Jan  '18 
105     Oct  '13 


87     Apr  '17 


87%    97% 

8138 

9958 

88%  100 
85%  102% 
57% 


94%  Jan  '18 
94%  June'16 
85%  Feb  '17 
90  July'17 
99%  Oot  '06 
89      May' 17 

97  Jan  '18 
75  Jan  '18 
79%  79% 
95     Jan  '11 

103%  Apr  '17 
96%  Aug  '17 

100  Aug  '16 
87%  Jan  "18 

10934  Jan  '18 

102%  May' 17 
87%  87% 
96%  Jan  '17 
99     Jan  '18 

103%  July'17 

98  Sopt'17 
106  Aug  '17 
104%  Feb  '17 

90%  Apr  '12 
100%       100% 

59%  Nov'17 

79     Jan  '1 
10834  Jan   '17 
105%  Aug  '17 

74     Oct  '17 

93  93 

94  Aug  '17 
81%  May'17 

95  Feb  '05 
9634  Jan  '18 
97%  May'16 

103  78  Oct  '17 

99  Oct  '17 
93%  Jan  '18 
79       Apr'17 


?2 
05 


No 


Low    Hlgte 
100%  114 
113      113 
102      106%: 


Range 
Year 
1917. 


87       90 


100      106 


85 
90 


89 
90 


85(2  89 

9578  98  % 

7734  81 

79%  90% 


103      103% 
96%  103 


83        94% 

106%  113% 

102%  107 

84%    97S4 

92%    96% 

100%  106% 

103%  103% 

94      103 

106      114% 

104%  104% 

89%    90% 

99%  106 

59%    63% 

75       91% 

10834  10834 

104      105% 

74       85% 

92      10334 

94       94 

80%    8138 


98      100 


104      ... 


60 
41 
46 


80 

Sale 
47% 


7834  8434 
40  4234 
84%  Sale 


84% 


61 

32% 

"40" 
29 
28 


35 
59 
51 


90% 
90 


91% 
94 

Sale 
35 
4134 
44 
3334 
33 

"os" 

62 
63 

"60 
44 

85 
92 
90% 


57%  Sale 
98%    99': 


— 

83 

60 
77 
90 
90% 

"80  " 
98 
94% 

73 

74% 

70 

71 

102 

"(50 ' 
80 
85% 
71 

98 


105% 
106 


77  Mar'  10 
75  NoVIO 
91%  June'17 

106     Nov'17 

10338  Oct  '16 

74      Nov'17 

41  42 
45     June'17 
60     Feb  '15 
78%  Jan  '18 

42  43 
84  84% 
92     Jan  '17 

Nov'17 
Deo  '16 


85% 
95 


60% 

35 

32% 


61% 
Jan  '18 
Nov'17 
45%  Dec  '17 
27  27 

40  Nov' 16 
69%  Apr  '17 
58  Jan  'IS 
40%  Nov'17 
55%  Dec  '17 
56%  Jan  '18 
51  Dec '16 
40     Jan  '18 


85 
91 
90 
56% 


85 
91 
90 
58 


103%  10378 
9S%  109 
95      103% 
79        81% 


14 


85 
Sale 
97%  102% 
._    25 


26      


60        62% 
92%  Sale 
45     Sale 

93     Sale 

74 

80%  Sale 


73 


Sale 

73% 
78 


62 


6 134 
65% 
69 


78% 


87%  ... 


6834 


76% 

65 

62 


75 


99%  Jan  '18 
60  July'17 
60%  Apr  '17 
82      Apr  '17 

100  Feb  '13 
97%  Dec  '13 
80     Jan  'IS 

10034  Apr  '17 
92     Jan  '18 

102     July '14 
72%        73 
80%  Oct   '17 
71     Jan  '18 
78      Sept' 16 

10434  Aug  '17 

109     Feb  '16 

68     July'17 

JulV17 

Aug '17 

Deo  '17 

101 

110%  Mar '17 
30  May'17 
35  Aug '16 
96%  Feb 
30  Oot 
50  Deo 
62%  Jan 
92% 
40 


1 

2 

5 

350 


93 
90 
77 
98 


•l:i 
'in 
•11; 
'18 

02% 

45 


923!         94 
7434  Jan  '18 


80 


80% 


73 

74 
78% 
92 
61 


73% 

Sept' 17 

783.i 

Dec  '16 

61 

6734  Sept' 17 
69  Sept' 17 
75      Mar' 17 


96%  Apr  '17 

9534  Nov'16 

104     May'16 


91%    9134 
106     108 


74       91% 
39        64 
45        61% 


79 
38 
83 
92 

85% 


95 
63 
97 
92 
98«4- 


56%  78% 

30  54% 

26%  32% 

45%  69% 

25  45 


69-2  69% 

70%  71 

40  79 

52%  85 

50  80 


45%  49 

85  96 

89%  9934 

85%  98% 

52%  68% 

98%  106%, 

55%  60 

60  61 

80  82 


78        80 
1003,1  101% 
90      IO384. 


71        86 


64        84 


5 
92 

230 

"20 

24 


89      Nov' 16 


94      Mar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


10434  114% 


68       78% 
93        93 
90       90 
77       91»4 
96%  108 


30       30 


58 
93 
34 

87 

76% 

77% 

68% 

74 

77 


72 

99% 

50% 

113% 

88% 
98% 

8678 
8578 
94% 


60 
65 
69 

75 


81 
80 
89% 
80 


96%    97 


80 
101 


81% 
102% 


•  No  price  Friday:  latest  bid  and  asked  thla  week,    a  Duo  Jan.     b  Due  Feb.     a  Due  June,     h  Due  July.     0  Due  Oot.     •  Option  Bale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  25. 


ft  f  Cent  *  H  R  RR  (Coa.)- 


feS  I       Price 


c*3 


D 
D 
S 

N 
N 
J 
J 

A  -O 
J 


J 

] 

J 

M 

Q 

J 

J 

M 

M-N 

A-O 


S  Y  4  Pu  1st  cons  gu  g  4s  1993  A-O 

Pine  Creek  reg  guar  8a 1932  J  -D 

ft  W  4  O  con  1st  est  5a.  ./S1922  A  -  O 
S W40TR  1st  gug  58.-1918  M-N 
Rutland  1st  con  g  4 Via. -.1941  J  -  J 
Og&LCnam  lstgu  4agl94s  J  -  J 
Rut-Canada  lat  gug  4a.  1949  J  -  J 
■Jt  Lawr  4  Adir  lat  g  5s. . .  1996  J   -  J 

2d  gold  6s 1996  A-O 

Jtloa  A  Blk  Rlv  gu  g  4a. .  1922  J  -  J 
t,ake  Sbore  gold  3  Ka  .   .1997 

Reglatered  ...    1997 

Debenture  gold  4s 1928 

25-year  gold  4a 1931 

Reglatered 1931 

tCa  A4G  R  latgu  0  58.  ..1938 

.tfahon  C'l  RR  1st  5a 1934 

Pitts  &  L  Erie  2d  g  5s.  ..01928 
Pitts  McKiY  1st  gu  6s.  .  1932 

2d  guaranteed  6s 1934 

vlcKees  4  B  V  1st  g  68.1918 

■  liohlgao  Central  6s 1931 

Registered 1931 

49 1940 

Registered 1940 

J  L4S  lat  gold  3  Hs...  1951 

lat  gold  3Hs. 1952 

20-year  debenture  4s. ..  1929 
*  Y  CblC  4  St  L  1st  g  48..  1937  A  -  O 

Registered 1937  A  -O 

Debenture  4s 1931  "VI    N 

*est  Sbore  1st  4a  guar... 2361  J      J 

Reglatered 2361  J  -  J 

JVC  Lines  eq  tr  5a.  .1916-22  M-  N 
Equip  trust  4  Ha. .  1917-1925 
?N  *  Connect  1st  gu  4  Ha  A.  .1953 
v   INH4  Hartford— 

Son-conv  deben  4s 1947 

Son-cony  deben  3Hs 1947 

Son-conv  deben  3Hs 1954 

Son-cony  deben  4s .1955 

Son-cony  deben  4a 1958 

:onv  debenture  3  Ha 1958 

Cony  debenture  6a.    194S 

Cons  Ry  non-cony  4s 1930 

Non-cony  deben  4s 1954 

Non-cony  deben  4a 1956  J 

Non-con v  deben  4s 1955 

Non-cony  deben  4s 1956 

aarletn  R-Pt  Cbes  1st  48.1954 
8  4  N  Y  A!r  Line  1st  4a..  1955 
Cent  New  Eng  1st  gu  4s..  1961 

Hartford  St  Ry  1st  4s 1930 

Souaatonlc  R  conag  5s 1937 

Naugatuck  RR  1st  4s 1954 

S  Y  Proy  4  Boaton  4s. -.1942 
SYWcbes4B  1st  ser  1 4 Ha" 46 
S  H  4  Derby  cons  cy  5a..  1918 
Boaton  Terminal  1st  4s...  1939 

Sew  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  48..1957 
Proy  4  Springfield  1st  58.1922 

Providence  Term  1st  4s 1956 

W  4  Con  East  1st  4HB.-.1943 

V  Y04  Wref  1st  g  4s 01992 

Registered  $5,000  only.. #1992 

General  4s 1955 

Sorfolk  8ou  1st  4  ref  A  5s. .  1961 

Sort  4  Sou  latgold5s 1941 

■*or!  4  West  gen  gold  6s 1 93 1 

i  mprovement  4  ext  g  6s. .  1934 

•Jew  River  1st  gold  6s 1932 

W  4  W  Ry  1st  cons  g  4s..  1996 

Registered 1996 

Dlv'l  lat  lien  4  gen  g  4s.  1944 

10-25-year  oonv  4a 1932 

10-20-year  oonv  4a 1932 

10-25-year  oonv  4Hb...  1938 

Pocab  C  4  C  Joint  4s.. .1941 

C  C  4  T  1st  guar  gold  5s. .  1922 

8oloV4N  E  Iatgug4s..l989 

Nor  Pacific  prior  Hen  g  4s 1997 

Registered 1997 

General  Hen  gold  3s 02047 

Registered a2047 

it  Paul-Dulutb  Dlv  g  48. .  1990 

at  P  4  N  P  gen  gold  6s. . .  1923 

Registered  certificates..  1923 

at  Paul  4  Dulutb  let  68..  1931 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4a 1948 

Nor  Pao  Term  Co  1st  g  6s.  .1933 
Oregon- Wash  1st  4  ref  4s...  1961 

Paolflo  Coast  Co  1st  g  5s 1948 

Paducah  4  Ills  1st  a  t  4  H». .  1955 
'Pennsylvania  RR  1st  g  4s. .1923 

Consol  gold  5s 1919 

Consol  gold  4s ...1943 

Consol  gold  4s 1948 

Conaol  4Hs 1960 

General  4Ha 1965 

Alleg  Val  gen  guar  g  4s. . .  1942 
DRRR4B'gelstgu4sg__1936 
Phila  Bait  4  W  1st  g  4S..1943 
Sodus  Bay  &  Sou  1st  g  53.1924 
Sunbury  4  Lewis  lat  g  4s.  1936 
U  N  J  RR  4  Can  gen  4s  .  .  .  1944 
'Pennsylvania  Co — 

Guar  1st  gold  4Hs 1921  J  -  J 

Reglatered 1921  J  -  J 

Guar3Hacoll  trust  regA. 1937  M-  S 
Guar  3  Hs  coll  trust  ser  B_  1941  F-A 
Guar  3Hs  trust  ctfs  C... 1942  J  -D 
Guar  3Hs  trust  ctfs  D...1944  J  -D 
Guar  15-25-year  gold  4s. .1931  A-O 
40-year  guar  4s  ctfs  Ser  E.  1952  M  -  N 
Cln  Leb  4  Nor  gu  4s  g.  . .  1 942  M-  N 
CI  4  Mar  1st  gu  g  4HS...1935  M-N 
CI  4  P  gen  gu  4Hs  ser  A.  1942  J  -  J 

Series   B 1942  A  -  O 

Int  reduced  to  3 Ha..  1942  A  -  O 

Series  C3Hs. 1948  M-N 

Series  D  3Hs 1950  F-  A 

Erie  4  Pitts  gug3HsB.. 1940  J  -  J 

Series   C .1940J  -  J 

GrR4  lex  1st  gug  4  Hs.  1941  J  -  J 
Ohio  Connect  1st  gu  4s...  1943  M-  S 
Pitts  Y  4  Ash  1st  cons  5s.  1927  M-  N 
Tol  W  V40  gu4HsA..1931  J  -  J 

Series  B  4Hs.. 1933  J  -  J 

Series  C  4s 1942  M-  S 

PCC4St  Lgu4HsA..1940  A  -O 

Serle9  B  guar 1942  A  -  O 

Series  C  guar 1942  M   N 

Series  D  4s  guar 1945  M    N 

Series  E  3  Ha  guar  gold.  1949  F     A 
Series  F  guar  4s  gold...  1953  J  -D 


Bid 


Friday 
Jan.  25. 


rVeek't 
Range  or 
Last  Sale 


Ask  Low 


73% 

10012 

93i2    98% 

95i2 

67% 


6 
3 
O 
J 
N 
J 
-  J 
A 
J 
J 

A-O 
J  -  J 
M-N 
F-A 
J  -  J 
M-  S 
M-N 
M-N 
A-O 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
M-  S 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
M- A 
F  -A 
A-O 
A-O 
A  O 
J  -  J 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 
Q-  i 
Q-  J 
Q  F 
Q  F 
J  -O 
F-A 
Q-A 
F-  F 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -D 
J  -  J 
M-N 
M-  S 
M-N 
M-N 
F  -A 
J  -D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 


89 '8 
7314 


97 

74 
74 

86        87^4 
84%  Sale 


85 


99ig 
99 


so      

92 

76       78 


64  75 

80 

80.  81'8 

80     

61  62% 
7712    81 

74%  78 


88     Sale 


73-14 
113 

97 

9812 

80>8 

70% 

70 
101 
103 

97i2 

73% 

78 

85 

84 

83l2 


High 
7334 
May'lo 
Dec  '17 
Nov'17 
Aug '17 
Apr  -17 
Jan  '18 
Nov' 18 
Nov' 16 
July' 16 

74 
July  17 
85 
84% 
NOV  17 


So 


No 


104%  Dec  15 
103  May  17 
13018  Jan  '09 
123U  Mar' 12 


99i2 
105 

80 

87 

90 

79% 

8OI2 

82 

85 

61 

80 

78 
10012 

98% 

87  34 


Aug  '17 
July'16 
Nov'17 
Feb  '14 
June'OS 
July'17 
Jan  '18 
Jan  '18 
Nov'17 
Jan  '18 
Jan  '18 
Dec  '17 
Jan  '17 
July'17 
8S 


55 


84 


54% 

85 


6712 

68      

74% 


4612    4812 


56  Sept' 17 
50  Oct  '17 
5212  Nov'17 
54  Sept'17 
5612  NoV17 
46  Dec  '17 
84  84i8 

50  Oct  '17 
91i2Jan  '12 
79i2  Apr  '16 


77U  Aug  "17 
79%  Deo  '17 
74     Apr  '17 


10512  May'15 
87  July'14 
83  Aug '13 
49  49 

107      Aug  '09 


60 


68 
80 
66% 


61 

88 

10214 
102% 
102i8 

84% 


60 
70 
93 


106% 


74%    76% 


103 

105 
85 
97% 
71% 
83% 

"61% 
52% 
71% 

102% 


105% 

"98% 
79 
84 

~61% 

"89% 
106% 


92% 
63% 
61 

106% 
71 

82 

"90% 
96% 
95% 

"9734 
89% 
85% 
75 
82% 


79% 
76 
109 
73 

88 
100 


9034 
98 
Sale 
89% 


75 

82 

97% 

9434 

71% 

71 

70 

69% 

82% 

84 


99 


7S 


91 


.     8734 


91% 
92% 
92% 


80% 
80% 
74 
73% 

96% 

89 

91% 

7534 

7534 

82% 

92% 

92% 

92% 

88% 

85% 

88% 


98 

02 


99 
96 


15 


Low    High 
76%    94 


Range 
Year 
1917. 


97      10434 
98i2  IOOI4 
801s    90 
70%    70% 


7314  8734 

78  87 

S2  97% 

82%  9634 

83%  83% 


103      10334 


99%    99'2 
"80"  "84i8 


79% 
80'2 
82 
84l8 
60 
79 
75 
100% 
9S% 
9018 


86 

9134 

95% 

89 

82% 

94 

93% 
100% 
10034 

99'2 


70  Sept'17 
57  Apr  '16 
99%  Dec  '13 
83%  Feb  '  14 


66%  Jan  '18 

92'2  June'12 

79     Mar '17 

63%         63% 

96%  Aug  '17 

107%  Dec  '17 

122      Nov'16 

107 '8  Oct  '17 

83  83 

94%  Deo  '16 

74ig         74lg 

123%  May'17 

117%  May'17 

105%       IO5I4 

85     Jan  '18 

103     Sept'16 

79      NoV  17 

83%         84 

83     Oct  '17 

61%         61% 

61 14  June' 17 

91%  May'17 

102%  Jan  '18 

103%  Sept'17 

107     Oct  '16 

88%  Mar' 17 

36%  Dec  '16 

110%  Oct    17 

73%         7314 

90     Jan    18 

100%  Feb  '17 

99%  July'17 

101%  July'17 

88  Jan  '18 

89  89 
9734  9834 
897g  91% 
89%  Nov'17 
84%  Sep  '16 
92      Aug    17 

102     Jan  '93 


10 


50 


56  56 

50  50 

52>2  52% 

54  68 
56%    75% 

46  64 
80      110% 

50  79 


7714    92 
79ig     88% 
74       78% 


37%     75% 


70        70 
57        57 


64%    83 


77       80 
74        82% 
96%  101 
10712  122 


107ig  107ig 
80       9714 


78%    93ig 
118%  131 
II7I4  13634 
105      135 

84       94 


79 
80 
83 
57 
61 


92% 
93% 

92% 
69  % 
67U 


92     Dec  '17 


97 14 
9434 
87 
70 
81% 
8734 
89 
80 
86 
96% 
9234 
104 
96% 
90% 
88% 
88 
90 '8 
99 
93 
93 
9834 
92 
88% 
92 
92 
99 
9514 
89% 
95% 


97% 
Nov'17 
Feb  '17 
Jan  '18 
July'17 
Deo  '16 
Aug  '17 
Dec  '17 
Oct  '17 
May'17 
Dec  '17 
Dec  '15 
Feb  12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May' 14 
May' 10 
Apr  '17 
Deo  '17 
Sept'17 
Nov'17 
Deo  '17 
June' 17 
Oct  '16 
Oct  '17 
May'17 


1 

33 

121 


II 


91%  91% 
102  110'2 
103ig  103% 


88%    88% 


109% 
7314 
93% 
99% 
99% 

101% 
90 
88 
95% 
86 
89% 


110% 

87% 

99% 
101 

99% 
102% 

99% 
101 
10734 
104'2 

97% 


92      100 


92        99% 

9534  102% 
0434  102% 
87        87 
80       8f>34 
S1U    81% 


89        97 
80       93 
84%     01 
98%  100% 
9234  102 


88%    89% 
88       88 


99       99 


98'4  98'4 
92  99% 
88%  83% 
92  108% 
91%  101% 
99        99% 


89%    98 
95%    95  Ij 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  25. 


P  C  C  4  St  L  (Coo.) 

Series  G  4s  guar 1957 

Series  I  cons  gu  4Hs  -  - 1963 

CSt  L4  P  1st  coos  g  58..  1932 

Peoria  4  Pekln  Un  1st  Bag.  .1921 

2d  gold  4Ha ...01921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  B  4a. ...1956 

Philippine  Ry  1st  30-yr  a  f  4a  1937 

Pitts  Sh  4  L  E  1st  g  5s 1910 

1st  consol  gold  5a 1943 

Reading  Co  gen  gold  43..   .1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  g . . .  1951 
St  Jos  4  Gr  lal  1st  g  4s_.  ..1947 
St  Louis  4  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  6a A1955 

Income  series  A  6s A1960 

St  Louis  4  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L43  F  RRcoasg  4a.  .1996 
douthw  Dlv  lat  g  5s...  1947 
K  C  Ft  S  4  M  cons  g  6s.  .  1928 
K  C  Ft  3  4  M  Ry  ref  g  4s.  1936 
K  C  4  M  R  4  B  1st  gu  5s.  1929 
St  L  S  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  term!4  unit  5s 1952 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 

S  A  4  A  Pass  1st  gu  g  4s 1943 

8F4  NP  lstskfdg5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  58 ol949 

Refunding  4s 1959 

Atl  Birtn  30-yr  1st  g  4s_ .el933 

Car  Cent  tat  oon  g  4e 1949 

FlaCent4  Poo  1st  g  5s  ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  4  Ala  Ry  1st  con  5a_. 01945 
Ga  Car  4  No  1st  gu  g  5s.  .  1929 

Seab  4  Roan  1st  5s 1926 

Southern  Pacific  Co— 

Gold  4s  (Cent  Pac  coll) .  .U949 

Reglatered *1949 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4a...  1949 

Registered 1949 

Mort  guar  gold  3Hs..*1929 

Through  St  L  1st  gu  4a.  1954 

G  H  4  S  A  M  4  P  1st  5a. .  1931 

2d  exten  5s  guar 1931 


M-N 
F  A 
A      O 

Q-  F 
M-N 


3  » 

■5  ft. 


Bid 


J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A  O 
A-O 
M-N 


Price 

Friday 

Jan.  25. 


Ask 


88% 

92% 

100      


A  O 
F  -  A 
A-O 

M-  S 
J 

J 

J 
J 
J 
J 
J 


F-A 
F  -  A 
J   -D 

A-O 
M-N 
J   -  J 


M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
D 


J 

J 

J 

J 

J   -  J 

A-O 

J  -  J 

M-N 

M-   8 


Gila  VG4N  lstgug5s. -1924|M-N 
Hous  E  4  W  T  1st  g  5s  _ .  1933 

1st  guar  5s  red. 1933 

H  4  T  C  lat  g  5s  lnt  gu_..1937 
Oen  gold  4s  Int  guar...  1921 
Waco  4  N  W  dlv  lat  g  6a  '30 

A  4  N  W  latgug  58 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  4  T  1st  7s. .  1918 

1st  gold  6a 1920 

No  of  Cal  guar  g  5a .1938 

Ore  4  Cal  lat  guar  g  5s. .  .  1927 
So  Pac  of  Cal— Gug  5a. ..1937 
80  Pac  Coast  1st  gu  4s  g. .  1937 
San  Fran  Terml  1st  4s.. .1950 
Tex  4  N  O  con  gold  5a...  1943 

80  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered ..1994 

Develop  4  gen  4a  8er  A...  1956 
Mob  4  Ohio  coll  tr  g  4a. .  .  1938 
Mem  Dlv  1st  g4Hs-5a...  1996 

8t  Louis  dlv  1st  g  4a 1951 

Ala  Ceo  IstgSs.. 1918 

Ala  Ot  Sou  1st  cons  A  5s  .  1943 
Atl  4  Char  A  L  1st  A  4 Ha  1944 

1st  30  yr  5a  ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d   4s .1948 

Atl  4  Yad  1st  g guar  4s...  1949 

ET  Va4Ga  Dlv  g  5s 1930 

Con  1st  gold  58.. 1956 

E  Ten  reo  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s. 1922 

Knox  4  Ohio  1st  g  8s 1925 

Mob  4  Blr  prior  lien  g  58.1945 

Mortgage  gold  4s .1945 

Rich  4  Dan  deb  5s  stmpd .  1927 
Rich  4  Meek  1st  gu  4s...  1948 
So  Car  4  Ga  lat  g  5a...  1919 
Virginia  Mid  serD4-5a..   1921 

Series  E  58 1926 

Series  F  6a ..1931 

General  5s 1938 

V»  4  So'w'n  lat  gu  5a  .2003 
lat  com  5  0-year  5a  ..1958 

WO*  W  1st  cy  gu4a 1924 

Spokane  Internat  lat  g  5s       1955 

Ter  A  of  8t  L  lat  g4Ha 1939 

1st  con  gold  5a 1894-1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tex  4  Pac  1st  gold  5s 2000 

2d  gold  Ino  5s ^2000 

La  Dlv  B  Llstg58 1931 

W  Mln  W  4  N  W  1st  gu  5sl930 

Tol  4  OC  latgu  6s ...1935 

Western  Dlv  1st  g  5s 1935 

General  gold  6s 1935 

Kan  4M  1st  gug  4a 1990 

2d  20-year  5a. ..1927 

Tol  P  4  W  1st  gold  4a 1917 

Tol  St  L  4  W  pr  lien  g  3  Ha .1925 

50-year  gold  4a 1950 

Coll  tr  4a  g  Ser  A 1917 

Tor  Ham  4  Buff  lat  g  4s..ftl946 
Ulater  4  Del  lat  con  g  6s...  1928 

lat  refund  g  4a. 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  oonv  4s 1927 

lat  4  ref  4a 02008 

Ore  RR  4  Nav  con  g  48..  1946 
Ore  Short  Line  lat  g  6a...  1922 

l<t  conaol  g  5a 1946 

Ouar  refund  4a 1929 

Utah  4  Norgold  6a 1926 

1st  extended  4a 1933 

Vandalla  con«  a  4a  Ser  A 1956 

Consols  4  Series  B 1967 


A-O 
F  -  A 
J  -  J 
A     O 


Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J    ■  J 


F  -  A 


M-  N 


80%  Sale 
62       65% 

66 

95     


84%  Sale 
~83~~  ~S5" 


Low 

91 

92% 
101% 
100 

87 

80 

65 

4'2 

99 

97% 

84% 

88% 

86 


62        65% 

57%  Sale 
70  Sale 
6234  Sale 
47  48 
102  110 
03% 


100%  102% 
67%    63% 
80        90 
66%  Sale 

51 

60        63 
57%     5S% 


50%    61 

""  *70' 

70%  Sale 
54  Sale 
55%  Sale 


Week't 
Range  or 
Last  Sale 


Is 


High 
Nov'17 
Oct  '17 
Dec  '17 
June' 1 7 
Mar '16 

81 
Jan  '18 
Feb  '17 

99 
Dec  '17 

8434 
Oct  '17 
Jan   '18 


62 

76 

97% 

9934 

92% 

88 

100% 

80% 

90% 

96 

73% 

74% 

76%  Sale 

Si  -1 

Sale 

78% 

Sale 

86% 

88 

70 

75% 

101 

97 

95 

77 

95 

76% 

95 

91 

104 

85 

99 

10034 

No. 


Low     High 

90%     97 

02%  103% 

100%  103% 

100      100 


.3J 

"i 

50, 


96%  105% 
100     10434 

105% 

92% 

90%     96% 

99     

8834 

75 


82     Sale 
91     Sale 


60  Sale 
66  68 
82       91 

69%     69% 
94%  104 


89 

93 

95 

70 

80 



80 

96 

99% 

89 

100 

51      

100%  106 

98%  102% 
95 

63        72 

92      108 

"96%  "99 " 


87  94 
95  100 
70%  78 
78%  ... 

95 

99% 

901.1     95 

82 

101% 

83%    95 

40        70 

93 


90 


97 
96% 


65%    75 

93 

35        50 

80      

52     Sale 


87 

95 

63 

89     Sale 


85%  86 
7534  76 
80  82 
100%  103% 
97%  97% 
84%  Sale 
86%  98 
89  92 
75  81 
80       92 


60     Deo  '17 

56%         57«U 
07%         70 
60%         6234 
47  47 

101%  Nov'17 
95%  Jan  '18 
78  May'16 
90     May'17 

102%  Jan  '18 
6838  68% 
88  July'17 
66%  68 
50%  50% 
64  Jan  'IS 
58%  59 
9S%  Jan  '14 
60%         60% 

100%  Feb  '17 
78  May'17 
70  70% 

53  54% 

5434         55% 

74  Jan  '18 

77  Jan  'IS 
99%  June'17 

101  Dec  '15 
10334  Dec  '16 
97  Aug '17 
97  Sept'17 
95     Oct  '17 

73%  73% 
90  Feb  '14 
75%  76% 
8634  871' 

78  78% 
87%  Sept' 16 
86%  Jan  '18 
70     Dec  '17 

100     Oct  '17 

9634  Jan  '18 

100%  Jau   '10 

99%  Apr  '17 

100      Oct  '16 

103%  Aug  '17 

87  87 

109%  Nov'15 

101%  Dec  '16 

100%  Oct  '17 

100%  Dec  '17 

105     Jao   '16 

102%  Oct  '17 

9338  Jan  'IS 

107%  Sept'16 

93%  Aug  '17 

77%  Jan  '18 

95      Nov'16 

80%         8258 

90%         92 

100%  Aug  '16 

59  60 

68     Jan  'IS 

87     Jan  '18 

6S%  Jan  '18 

102%  Sept'16 

98%  Apr  '17 

90      July'17 

93  93 

83%  Jan  '17 

81%  Mar'16 

75  Feb  '17 
96%  Deo  '17 
92%  Deo  '17 
99  July'17 
63     Jan  '18 

Dec  '17 
Jan  '18 
Sept'16 
Sept'17 

95 
8ept'12 
Deo  '17 
102%  June'U 
103%  Aug  '16 
104%  Dec  '16 
97%  Nov'17 
105  Mar '17 
72%  Jan  '18 
93%  Mar' 17 
9534  Mar' 17 
93%  Sept'17 
94%  Oot  '17 
82  Jan  '18 
95%  July'17 

85  85 
50     Deo  '17 

89  Apf  '17 
100%   Nov'04 

93  Jan  '18 
100     Jan  '17 

90  Feb  '17 
70  Nov'17 
91'4  Deo  '17 
52  Aug '17 
80  Jao  '18 
52  52 
18%  Mar'06 
80  Anr  '17 
90      Nov'17 

Sept'17 
89 

86  Jan  '18 
85  85 
75%         76 
80     Jan  '18 

104  Jan  '18 
95  95 

83%  84% 
98  Dec  '17 
90  Apr  '16 
80  80 

81%  June'17 


115 
76; 
45 

18 


6 

231 

6 


17 


74 

11 
9 


19 
138 

"72 


11 


103 

100 

106 

70 

95 

73 

07 


58 

88 


Range 

Year 

1917. 


77%  96 

65  7734 

42  42 

98  109 

97%  97% 

80%  96% 

88%  95 

80  97 


60        82 

53%     71% 
63%     8834 
54        76 
39        56 
101%  112 
96%  104 


90        90 

101%  111% 

60        79% 


88 

64% 

57 

58 

54 


90 
80 
65 

72 
71% 


59  64% 

100%  100% 

78  82% 

70%  82% 

42%  68 

53 '2  70% 

86%  87 

80  88 

99%  99% 


97  102 

97  1023g 

95  100% 

66        88 


73  8834 
85  104% 
78        93% 


8434    91% 
70        87% 
100     102 
95        98% 


99%  102% 


103      106% 
91%     96% 


100%  100% 
100      100% 


102%  102% 
90%  101% 


93%     96 
797g     8934 

77"  "95" 
89     10234 

'56%  "77" 
58  78% 
85  101% 
66        84 


98%  98% 
90  96% 
89  10334 
83%    84 


75        75 

95  105 

92  108 

99  101% 
64        65 

101%  107 

102  10934 


70        74 

100    10434 


97      151% 


97%  108 
105      106% 
90%     91% 
937g    93% 
95        96 
93%  101% 
94%  102 
82%     88% 
95%  100 
80      102 
50        64 
89        89% 


10 


7 
21 


1 
19 


90     104% 
100      100 
87        90 

70        84 
91 34    9734 
52        62 
7734    83% 
42        60 


80 
90 
58 
85 
90 
81% 
76% 
79% 
100% 
95»4 
80% 
97% 


87% 
100% 

58 
100 

98% 

95% 

95% 

95 
108% 
108% 

9478 

98 


81%    92 
81%    92 


1  No  prioe  Friday:  latest  bid  and  asked .  aDueJan.  6  Due  Feb.  cMay.  pDueJune.  ADueJuly.  k  Due  Aug.  0  Due  Oot.  pDueNov.  «DueDeo.  sOptlonsale. 
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BONUS 

N.  y    STOCK  EXCHANGE 

Week  ending  Jan.  25. 


Vera  Crux  A  P  ldt  gu  4  Via. .  1934 

Virginian  1st  5s  Series  A 1962 

Wabash  1st  gold  6s. 1939 

2d  gold  5s -.1939 

Debenture  Series  B 1939 

1st  Hen  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s 1954 

Det  A  Ch  Ext  1st  g  5s 1941 

Des  Moines  Div  1st  g  4s.  .1939 

Om  Dlv  lstg3Hs. 1941 

Tol  *  Cb  Dlv  1st  g  4s 1941 

Wash  Terml  1st  gu  3V£s 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Gen  gold  4s 1943 

Income  58 pl943 

Western  Pao  1st  ser  A  5s. -.1946 

Wheeling  4  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Impt  gold  5s 1930 

Refunding  4ijs  series  A -.1966 

BR  1st  consol  4s 1949 

Trust  co  ctfs  of  deposit 

Winston-Salem  S  B  1st  4s. .1960 

Wis  Cent  50-yr  1st  gen  4s. . .  1949 

Sup  A  Dul  dlv  A  term  1st  4s  "36 

Street  Railway 

Brooklyn  Rapid  Tran  g  58- .1945 

1st  refund  conv  gold  4s 2002 

6-year  secured  notes  5s 1918 

Bk  City  1st  con  4s.  .  1916-1941 
Bk  Q  Co  &  S  con  gu  g  68.  - 1941 

Bklyn  Q  Co  4  S  1st  5s 1941 

Bklyo  Un  El  1st  g  4-6S...1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys  1st  5s 1927 

Oonn  Ry  &  L  1st  &  ref  g  4M81951 

Stamped  guar  4He 1951 

Det  United  1st  cons  g  4^8.-1932 
FtSmlth  Lt  A  Tr  1st  g  6s...  1936 

Hud  A  Manhat  5s  Ser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s. 1932 

Interboro-Metrop  coll  4  He.  1956 
Interboro  Rap  Tran  1st  5s..  1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 
Bway  A  7th  Av  1st  o  g  58.1943 
Col  A  9th  Av  1st  gug  5s..  1993 
Lex  A  v  A  P  F  lat  gu  g  5s.  .  1993 
Met  W  S  El  (Cblc)  1st  g  4s_.  1938 
Mllw  Elec  Ry  A  Lt  cons  g  5s  1926 
Refunding  A  exten  4)48.-1931 

Mlnneap  St  1st  cons  g  6s 1919 

Montreal  Tram  1st  A  ref  58.1941 
New  Orl  Ry  A  Lt  gen  4  Ha.  .  1935 
N  Y  Munlclp  Ry  1st  8  f  5s  A  1966 
N  Y  Rya  1st  R  E  A  ref  4a. .  .  1942 

30-year  adl  Inc  68 ol942 

N  Y  State  Rye  1st  cons  4  He.  1962 

Portland  Ry  1st  A  ref  68 1930 

Portld  Ry  Lt  A  P  lat  ref  58.1942 

Portland  Qen  Elec  lat  58.1935 

at  Jos  Ry  L  H  A  P  lat  g  5a. .  1937 

St  Paul  City  Cab  cons  g  5s.  .  1937 

Third  Ave  1st.  ref  4a 1960 

Ad]  Inc  5s .01960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  1  at  8  f  5s. .  1923 

Undergr  of  London  4  Ha 1933 

Income  6s. 1948 

Onion  Elev  (Chtc)  1st  g  5s. .  1949 
Onlted  Ryg  Inv  5s  Pitts  lss.l92fi 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  6a 1924 

Onlted  RRa  San  Fr  a  1  4s. . .  1927 
Va  Ry  A  Pow  1st  A  ref  68..  1934 

Gee   and    Electric    Light 

Atlanta  G  L  Co  1st  g  58 1947  J  -D 

Bklyn  Un  Gas  1st  cons  g  5a.  1945  M  -  N 

Buffalo  City  Gaa  1st  g  6s 1947  A  -  O 

Clncln  Gas  A  Elec  IstAref  5s  1956  A  -  O 

Columbia  G  A  E  1st  5s 1927  J  -  J 

Columbus  Gaa  1st  gold  6s..  1932  J  -  J 

Consol  Gas  conv  deb  6a 1920  Q-  F 

OonsGasE  LAP  of  Bait  5-yr6s'21  M-  N 
Detroit  City  Gas  gold  5s...  1923  J  -  J 
Detroit  Gas  Co  cons  lat  g  5a  1918  F  -  A 
Detroit  Edison  1st  coll  tr  68.1933  i  -  J 

lat  A  ref  6a  ser  A A1940  M-  S 

Eq  G  L  N  Y  lat  cona  g  5a.. 1932  M-  8 
Gas  A  Elec  Berg  Co  c  g  5s..  1949  J  -D 

L' a  van  a  Elec  consol  g  5s 1952  F  -  A 

Hudson  Co  Gas  1st  g  6a 1949  M-N 

Kan  City  (Mo)  Gas  1st  g  58.1922  A  -  O 

Kings  Co  El  L  APg6s 1937  A-O 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-  8 

Ed  E!  Ill  Bkn  lat  oon  g  48.1939  J  -  J 
Lao  Gaa  L  of  St  L  istg  Sa_.el919  Q-  F 

Ref  and  ext  let  g  5s 1934  A-O 

Milwaukee  Gae  L  1st  4a 1927  M  -  N 

Newark  Con  Gas  g  5s 1948  J  -  O 

WYOELHAPgSs 1948  J  -D 

Purchase  money  g  4s 1949  F  -  A 

Ed  Eleo  III  1st  cons  g  5s..  1995  J  -  J 
OJYAQ  El  L  A  P  1st  con  g  5s  1930  F  -  A 
Paclflo  O  A  El  Co — Cal  GAE 

Corp  unifying  A  ref  5s 1937  M-  N 

Pacific  O  A  E  gen  A  ref  5a. .  1942  J  -  J 

Pac  Pow  A  Lt  1st  A  ref  20-yr 

6s  International  Series...  1930  F  -  A 

Pat  A  Passaic  G  A  El  5s 1949  M-  8 

PeopGas  AC  1st  cons  g  6s..  1943  A  -O 

Refunding  gold  6a 1947  M-  S 

Registered 1947  M-  S 

Ch  G-L  A  Coke  let  gu  g  5a  1937  J  -  J 
Con  O  Co  of  Ch  lat  gu  g  5sI936  J  -  D 
Ind  Nat  Gas  A  Oil  30-yr  5sl936  M-  N 
Mu  Fuel  Gas  1st  gu  g  5a.  .  1947  M-  N 

Philadelphia  Co  conv  5a 1919  F  -  A 

Conv  deben  gold  6a 1922  M- N 

Stand  Gas  A  El  conv  a  f  8s.  .1926  J  -  D 
Syracuse  Lighting  1st  g  6s..  1951  J  -D 
Syracuse  Light  A  Power  5a..  1954  J  -  J 

Trenton  G  A  El  lat  g  6s 1949  M-  8 

Onion  Elec  Lt  4  P  lat  g  6a. .  1932  M-  S 

Refunding  A  extension  6«.  1933  M-N 

Onlted  Fuel  Gae  lataffls... 1936  J  -  J 

Utah  Power  A  Lt  1st  6s 1944  F  -  A 

Utlca  Elec  L  A  P  lat  g  M— .1950  J  -  J 

Utlca  Gaa  A  Eleo  ref  fia 1957  J  -  J 

Wentctiester  T,t«  gold  6a I960  J  -  O 


J  -  J 
J  -  J 

IH-N 

A-  O 

J  -  J 
J  -  J 
J  -  J 
WIN 
J  -  J 
F  -A 
F-A 
F- A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F  -A 

f~-"a 

A-O 
J  -  J 
A-O 
A-O 

J  -D 
M-  S 
M-  S 
F-A 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F  -A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 

M-N 
J  -  J 
A-O 
A-O 
J  -  J 


Price 

Friday 

Jan.    25 


Bid 


Ask 


92  Sale 
94U  Sale 
84       89 

90 

98      


72       76 

74i2 

80 

65i2    7512 
75       85 
58     Sale 

100 

83 

40 

82  Sale 
98 

9834 

98*4 

56  76 

63>2 

80 

60ig  85'g 

70  74»g 

72  Sale 

79?8  Sale 
55       68l8 
95     Sale 

94 

74 

99l2 

80%    89 

85 

75 

7712 

69 

83  84 
85     ... 


63       70 


50i2  Sale 
15     Sale 

100 

5512  Sale 
81     Sale 
75U     79?8 
77       8034 

76'4    85 

82'2 

80 


8712 

86 


48l2    50 

18     Sale 

71 


68 

loo 


54  55 
35'2  Sale 
86  104 
94  Sale 
77  80 
58       60 


58  60 

60 

6912 

29 

83 


9412 

97 

— 

9912 

100i8  Sale 

100 

9512    9612 

92 

96 
100 
100'g 

"85Sg 

96 
8312 

loo"" 

74 
9734 

"98  " 
937g 
88 

85 
69'4 

90 
70 

84     101 

91       9212 
7912  Sale 

90 

98  100 

99      

80      


91 

98 

89 

94 

92?g 

81'8 

9858 

8U2 

90 

95      

92?g 


75 


...     98 
...    82 


993g 
94 


Week't 
Range  or 
Last  Sale 


Low 
35 

91U 

93 

8512 
105 

99 

78 

9912 

80 

75 

84i4 

76 

85 

58 
100U 

86 

36 

81 
100*4 
100 

995g 


High 

Sept' 17 

9234 

94U 

85'2 

Oot   '15 

Sept' 17 

May'17 

Sept'17 

Aug '12 

Apr  '17 

Jan  '17 

Dec  '17 

Dec  '17 

60 
Deo  '17 
Mar'17 
Oct  '17 

82 
Apr  '17 
Feb  '17 
Mar'17 


76     July' 17 


85  May'17 
72  Jan  '18 
72  72 


797g 

67 

9434 

94 

80 
101 

85 

8514 

73 

78 

70 

82 
1003g 
100>g 

70 

84 

50U 

15 
100 

5312 

8012 

79 

79 

76U 

95 

80 

30 
100l2 

93 

9834 

97>2 

79 

99 

49 

18 

77% 

88I2 

727g 

90l2 

95 
1021? 

54 

347g 

95 

94 

82 

60 

84 

60 

58 

50 

37 

80 


797g 
Oct  '17 

963g 
Oct  '17 
May'12 
May'13 
Jan  '18 
Jan  '18 
Sept'17 
July' 17 
Aug '17 
Jan  '18 
Feb  '17 
Apr  '17 

70 
Jan  '14 

50  '2 

15 
Feb  '17 

56 

81 
Jan  '18 

79 

Jan  '18 
May'17 
Sept'17 
Mar'14 
June' 17 
Nov'16 
Aug '17 
July'17 
Aug '17 
May'17 
Jan  '18 

18'g 
Aug  '17 
Nov'16 
July'17 
Feb  '17 
July'17 
Mar'17 

54 

35i2 
Jan  '18 

94ig 
Sept'17 
Jan  '18 
Oct  '08 
Jan  '18 
Oct  '17 
June' 17 
Sept'17 
Jan  '18 


103 

94i2 

54 

9714 

75i2 

97 
100 
102 

97 
IOU2 

92 

92>4 
IOOI2 
100 

92'g 

96lg 

90'g 

90 
105 
110 

76 

9712 

943g 

90 
10412 

98 

70 
10512 

96i2 

92 

7912 

95 
100 

9812 

80 

99 

96 
100 

89 

94 

9914 

82 

93 

97<2 

84 

98Sg 

92«4 
101*g 

9712 

80lg 
101 

96 
105 


8epfl5 
Jan  '18 
June' 13 
Sept'17 

7512 
Feb  '15 
IOOI2 
Aug  '17 
Oct  '17 
Oct  '16 

92 
Deo  '17 
May'15 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  '17 
June'17 
June'17 
Nov' 17 
Jan  '18 
Jan  '18 
June'17 
Apr  '17 
Oot  '17 

70 
June'17 
Aug  '17 

92lg 
795g 

Jan  '17 
July'17 

Jan  '18 
Jan  '18 
Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Jan  '18 
Deo  '17 
May'17 
July'17 
Oct  '17 
Sept'17 
Nov'16 
Jan  "18 
82i2 
June'17 
Aug  '17 
Mar'17 


No 

""26 
12 
10 


32 


21 


2 
"  38 


15 

20 

"45 

75 


I'J 


1 
28 


25 


Range 
Year 
1917. 


Low  High 

35  35 

87  10012 

93  1067g 

81  101 


99     100*8 
78       80 
9912  10512 


73  77 

84i4  84U 

<534  86I4 

85  85 

56  7534 

99  10534 

85U  86 


78        877g 
100*2  103 
100      100 
995g    995g 
77       77 
76       82 


85  88<2 
71  887g 
83U    91 

8H2  1015g 
67  77U 
90  lOllg 
94  10178 
80       80 

"8Si2  101U 
89  IOII4 
73  8684 
77i2  87 
70  7412 
82  9734 
1013g  1013g 
100  101% 
6712    86U 


477g  09U 

11  25lj 

100  10012 

50  7312 

76U  995g 

81'g  94 

81  9412 

76l4  100 
95  100 
80       99i4 


100i2  103 


9834  9834 

89l8  9712 

79  79U 

99  9934 

4712  7134 

157g  476g 

75  87U 


727g    78i2 
90l2    90i2 
95      100 
192i2  10212 
52        8034 
27        73l2 
90     108 
92      101 
90 
635g 


82 
60 


60  70 

5734  61  >2 

50  63 

31'4  42 

78  93i2 


96      10712 


97U  101 
75       91 


98l2  129 

101i2  108U 

97      101U 


92     105ig 
92U  102 


9012    95'g 
96ig  103i2 


90 
105 
110 

78 

97l2 

947g 

90 
10312 

9712 

7712 
105l2 

96l2 


10514 
II6I2 

110 

89  U 
102ig 
1025g 

9334 
1047g 
10534 

88 
105l2 
106 


90l2  101 
79U    93?8 

95  95 
100      100 

96  115 
897g  102l2 


96  1033s 

100  1013g 

89       92 

94  10U8 


87        94U 
93      102 
9712  101 
84        87U 
9818  10H2 
9234     98 


98  lOllg 

85  96l2 

101  103 
96  101 

102  106 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  25. 


Mltcellaneout 

Adams  Ex  coll  tr  g  4a 1948 

Alaska  Gold  Mdeb6sA 1925 

Conv  deb  6s  aeries  B 1926 

Armour  A  Co  lat  real  eat  4J^s'39 
Booth  Fisheries  deb  s  f  6s...  1926 
Braden  Cop  M  coll  tr  s  I  6s.  1931 
Buah  Terminal  1st  4a 1952 

Consol    5s 1955 

Bldgs  5a  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  cov  6s  1925 
Chio  Un  Stafn  lat  gu  4^8  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do     do    full  paid 

Computing-Tab- Rec  a  f  6s. .  1941 
Qranby  Cons  M  S  4  P  oon  6a  A  '28 

Stamped 1928 

Great  Falls  Pow  lat  s  f  6s..  1940 

Int  Mercan  Marine  a  f  Qs 1941 

Montana  Power  lat  5a  A 1943 

Morris  4  Co  1st  a  f  4^8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s..  1932 

Ref  4  gen  6s. al932 

Nlag  Lock  4  O  Pow  1st  5a..  1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  58. ..1943 

Oatarlo  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  6s..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  58..1939 
Wilson  A  Co  1st  25-yr  s  168.194 1 


5$ 


Bid 


Manufacturing    &    Industrial 

Am  Ag  Chem  1  st  0  6s 1928 

Conv  debea  5a 1924 

Am  Cot  Oil  debenture  5s...  1931 

Am  Hide  4  L  lat  s  f  g  6s 1919 

AmSm  A  R  1st  30-yr  5s  ser  A  d"  4  7 

Am  Thread  lat  coll  tr  4a 1919 

Am  Tobacco  40-year  g  6s 1944 

Gold  4s 1951 

Am  Writ  Paper  lstsf  5s 1919 

Baldw  Loco  Works  1st  5a...  1940 
Cent  Foundry  1st  8.1  6s. ..1931 
Cent  Leather  20-year  g  5a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  sf  g  5s 1931 

1st  25-year  a  I  5s -.1934 

Cuban- Am  Sugar  coll  tr  6S..1918 
Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4Via... 1936 
General  Baking  lat  25-yr  68.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5a .1962 

Ingersoll-Rand  1st  6a. 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co  1st  oon  g  6s 1918 

Consol  conv  8  f  g  5a 1935 

Liggett  4  Myers  Tobao  7s..  1944 

6s 1951 

Lorlllard  Co  (P)  7a 1944 

58 1951 

Mexican  Petrol  Ltd  con  6a  A  1921 

lat  Hen  4  ref  6a  series  C. .  1921 
Nat  Enam  4  Stpg  1st  5a...  1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  lat  5s .1952 

N  Y  Air  Brake  1st  conv  6a. .  1928 
Railway  Steel  Spring — 

Latrobe  Plant  lstsf  5s. ..1921 

Interocean  P  1st  sf  6e 1931 

Slnolalr  Oil  4  Refining— 

1st  a  f  7s  1920  warr'nta  attoh 
do  without  warrants  attach 

Standard  Milling  lat  5a 1930 

The  Texas  Co  conv  deb  6a. .1931 
Union  Bag  4  Paper  let  6s..  1930 

Stamped 1930 

U  S  Realty  4  I  conv  deb  g  5s  1924 
U  8  Rubber  10-yr  col  tr  6s.  .1918 

lat  4  ref  6a  series  A 1947 

U  S  Smelt  Ref  4  M  conv  68.1926 
V-Car  Chem  lat  16-yr  6s...  1923 

Conv  deb  6s «1924 

West  Electrlo  let  5s  Deo 1922 

Weatlngh'se  E  4  M  notes  5a.  1917 

Coal  Iron  &  Steal 

Beth  Steel  1st  ext  e  f  5s 1926 

1st  4  ref  5s  guar  A ..1942 

20-year  p  mA  Imp  8  f  5a.  1936 

Buff  A  Susq  Iron  a  f  6s 1932 

Debenture  5s 01926 

Cahaba  C  M  Co  1st  gu  6s. . .  1922 

Col  F  A  I  Co  gen  a  f  5s 1 943 

Col  Indue  let  A  coll  68  gu...  1934 
Cona  Coal  of  Md  IstAref  58.1950 

Elk  Horn  Coal  oonv  6s 1925 

Elk  Horn  Fuel  1st  oonv  58.1918 
GrRlvCoalAC  lstg6a.._A1919 

111  Steel  deb  iHe 1940 

Indiana  Steel  lat  5e 1952 

Lackaw  Steel  1st  g  5a 1923 

let  cona  6a  Serlee  A 1950 

Mldvale  Steel  A  O  oonv  a  f  5al938 
Pocah  Con  Collier  lat  a  f  58.1957 
Repub  IAS  10-30-yr  5a  8  f.1940 
8t  L  Rock  Mt  A  P  5a  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5e..I951 
U  S  Steel  Corp— lcoup...<I1963 

S  F  10-60-yr  5a[reg dl903 

Victor  Fuel  lata  f  5a 1953 

Va  Iron  CoalACoke  let  g  58.1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a...  1929 

Convertible  4s 1936 

20-yr  convertible  4 Vis 1933 

30-yr  temp  ooll  tr  5s 1946 

Cent  Dlat  Tel  lat  30-yr  6a.  .1943 
Commercial  Cable  lat  g  4a.. 2397 

Registered  2397 

Cumb  T  A  T  1st  A  gen  6s  - .  .1937 
Keystone  Telephone  1st  68..  1935 
Metropol  Tel  A  Tel  lat  a  f  6s  1918 
Mich  State  Teleph  lat  6a. ..1924 
N  Y  A  N  J  Telephone  6a  g._1920 
N  Y  Telep  lat  A  gens  f  4^8. 1939 

Pac  Tel  A  Tel  1st  5a 1937 

South  Bell  Tel  A  T  1st  e  f  6s  1941 

West  Union  coll  tr  cur  68 1938 

Fd  and  real  eat  g  4^8 1950 

Mut  Un  Tel  gu  ext  68 1941 

Northwest  Tel  gu  4  H*  g_.  1934 


A  O 
F  -A 
M-N 
M-  8 

j"-"j 
A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A  O 
A  O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A  -O 


M-N 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
J  -  D 
M-N 
A-O 
A-O 
M-N 
A-O 
M-  8 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 

M-  S 
M-  8 
J  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
.?  -  J 
M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price 

Friday 

Jan.    25. 


64 
25 

22U 
8412 


Ask 

6638 
28 
243g 
Sale 


90i2 

77 

"74" 
10334 

8978 
103l2 

75 

"78*14 

"93" 
92 

92i8 
86i2 


92 

82 

8478 

75 
105 
Sale 
104i8 
Sale 

75i2 

78i2 

94i2 

95i2 

95 
Sale 

88 

87 


93 


87l2 
85 

"75" 
89 


98i2 
100 

9314 
Sale 

87i2 

95 

7612 

9112 


95U  Sale 


94i2  Sale 
92     Sale 


98l2 


113 

71 

8034 

"75" 

9534 
65 
96 
97 
100 
8112 

"75" 

"95" 


101 

Sale 

97 

"78~l2 
81ig 

100i2 
85 

Sale 
81 
975g 
9934 

10078 

Sale 
9978 

"777i 
Sale 


69l2 

9958 

99 
114 

9014 
112l2 

89 
103 
103 

94 

91U 

90 


72l2 
100U 

lie" 

93 

113 

90 

106U 

105 
98 

"94" 


9658  .  . . 


89 
87l2 
90 
99 


100 

77lg 

9434 

92 

95 

96 


Sale 
Sale 
Sale 
Sale 

891 2 

90 

45 

100i2 
Sale 

96i2 
Sale 
Sale 
Sale 


9838    9834 
87i2  Sale 
80     Sale 
80       96 
91'2 


82i8 

731 2    74 
82i4     90 


94 

8H2     82l2 
96     SaleJ 

95  96 
88<8  89 
82  Sale 
85     

96  975g 
80        87 
971 2  Sale 
9934  Sale 


75 

83       86 


82     Sale 
98 

88i2  Sale 
93  Sale 
98U    99 


91  92 
97 

9912    99»4 
8634    91 

97      

86     Sale 

92  Sale 
9U2  92 
92     Sale 

88I2 

101i2 


Week's 
Range  or 
Last  Sale 


Low 

64i2 

21 

20 

84 

94 

91U 

83 

8412 

75 
103 

89 
103 

74 

87 

7812 

91 

91 

91i2 

91U 

88 

90 

83 

94 

73 

96?g 
10512 

89l2 

87l2 

91 

84 

75 

90 
103i2 

9514 


94l2 

91U 

82 

98l2 

8712 

967g 

119 
8312 
7934 

100 
85 
95I2 
81 
975g 
95 

100l2 
7712 

104 
8512 
781 2 
95 

100 
7112 
9934 
99 

115 
88ig 

111 
88 

104 

103 
9912 
91U 
9412 
9912 


High 

Dec  '17 
Jan  '18 

24 

84l2 
Apr  '17 

92 
Jan   '18 
Jan  '18 
Jan  '18 
Jan  '18 

90 
104 

7534 
Oct  '17 

78l2 
Jan  '18 
Jan  '18 
Oct  '17 

94lg 

897g 
July'17 
Apr  '14 
June'16 
Deo  '17 
Nov'17 
Oct  '16 
Oct  '17 

8712 
Aug '17 
June'17 

7514 
Jan  '18 
Jan  '14 

9514 


94l2 

92i4 

82 
Jan  '18 

88I2 
Jan  '18 
Deo  '17 
Apr  '17 

8OI4 

10034 

Aug  '17 

96 
Mar'17 
Nov' 17 

97 
10012 

82 
May'17 
Mar '16 
Aug  '17 

9534 
Oct  '13 

72 
Jan  '18 
Jan  '18 

115 
Jan  '18 
Jan  '18 
Jan  '18 
Deo  '17 
Dec  '17 
June'17 
Jan  '18 
Jan  '18 

9934 


10478  Deo  "17 
96     Deo '17 


88I4 

87 

90 

99 

82«4 

8812 

50 
100 

77 

94l2 

92 

95 

9512 
100 


98 
87 
80 
95 
85 
101 
8138 
7334 
83 
98l2 
98i2 
9414 
8134 
96 
95U 
89 
8II2 
84l2 
95 
78U 
97l2 
985g 
94 
80 
83 


82 

8134 

8812 

9134 

98ig 

73 

6S1S 

915g 

98 
993g 
8634 
97 
86 
91l2 
915g 
90 
87 
10U2 
94 


89 
8712 
90 
9934 
Aug '17 
May*17 
Nov'17 
100'g 
78 
9434 
92i2 
95 
96 
July  '17 


98'g 
88 
8034 
July'17 
Jan  '18 
Deo  '14 
Deo  '17 
74 
83 
Sept'17 
Aug '17 
Mar' 16 
82 
96 
95>2 
89 
83 
Deo  '17 

96 

Deo   17 

9712 

9934 

Deo  '17 

Deo  '16 

83 


83 
Jan  '18 
88l2 
93l2 
Jan  '18 
Nov'17 
Jan  '18 

915g 

Apr  '16 
Deo  '17 
Jan  '18 
97 
86I4 
92 
91«s 
92 
87 
Sept'17 
NoV  16 


No 


6 

27 


136 


916 

7 


2 
9 
1 

"28 


13 


8 

16 

204 


Range 
Year 
1917. 


Low    High 


64i2 
14 
14 
81 
92 
81 
75 
8684 
75 
100l2 
92 
96 
70 
87 
83 
94U 
96l2 
9H2 
87 
86 
90 


84l2 

85 

8478 

947g 

94 

98 

89 

93l2 

9OI4 
118 
IOH4 
132 

88I4 
101 

87l2 
199l2 
10984 
10278 

9834 

10034 

9378 


73        75i2 
967g  103 


89i2  9412 

87  99 

90  94l2 

84  84 

697g  92 

87l2  9414 


92     1037g 


28 


105 

36 

2 

29 


23 
200 
3 
6 
1 
9 


4 

27 
22 


12 

8 

8 

3 

81 


10 
142 


1 

29 

12 

6 

4 


90 

91-2 

82 

97 

84 

95 
119 

8312 

77 

9812 

85 

91 

81 

965g 

95 
100 

59 
103 


66 14 

995g 

975s 
110 

86 
107l2 

85 
100 
100 

98 

90 

94 

99 


104l2 
105 

9784 
104l8 

92»8 

99l2 
11912 

85 

92 
104U 

85 
103 

81 

99 

991j 
102 

7612 
1061J 


78       8H2 
95     1061s 


79l2 
102 
lOOli 
129 
104'g 
128 
103 
111 
11012 
102 

92 
103 
108 


lOOig  1047g 
96       997g 


77 
77 
88 
94 
8I84 
82l2 
49 
9912 
74 
9484 
917g 
95 
9514 
100 


102 

99 

101 

loeig 

9312 

90»g 

64 
104*8 

92>4 
109 
100*4 
103 
102*4 
lOllg 


9378  104 
86l2  102 
767g    82 
95       96*g 
91        93lg 


81*g  9712 

727g  81 

80  95 

98lj  9812 

98l2  9812 


81        94 

94  10312 
945g  101% 
837g  10714 
807g  95 
84l2  95*4 
93  101U 
78        86 

95  1031g 
9314  107ig 
9214  107 


85       90 


801 2    92 '4 
86     101 
86     1067g 
89     1017g 
97l2  103 


69        88 
90     1011s 

"99%  10*12 
86  10H8 
98  1011; 
85*8  IOOI4 

90  102 
9Hj  101*4 

91  103*8 
90        99*4 

10H2  10U2 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  dDue  April.  eDueMay.  flDueJune.  ftDueJuly.  ADueAug.  0  Due  Oot.  pDueNov.  jDueDeo.  oOptlonsale. 
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BONDS 
See   Next  Page 
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SHARK     PRICKS— N^T     HER     CENTUM     PRICES 


Saturday 
Jan.  19. 


»124      125 

37        37 

•80        90 

•19%     20 

*165      170 

*2  5 

•10%     30 


Monday 
Jan.  21. 


Tuesday 
Jan.  22. 


Wednesday 
Jan.  23. 


Thursday 
Jan.  24 


125      125 

37        37 

*80        90 

*19l2     20 

*165      170 

*2  5 

•10%     30 


•124      125 

3S%     40% 

*S0        90 

•19%     20 

*165      170 

*2  5 

•10%    30 


*148      15012 

*84       

*104      119 

* 55 

*11478  H7 

*79        83^2 

*78 
*H2 
*S% 

•28 


83 
2 
9 

29 


•95%  98 

•20%  25 

*83  

•37%  39 

48  48 


80% 

•89% 

*% 

*8 
*99 
108 
104 
*46 

92% 
*61 
*76 
*11 

9934 
*58 
»12l2 
4% 
*137 
129 

•5% 
*12i2 
*91 
*79 

6712 
*12212 
«34 
»89 


80% 

91 
1 

10 
100 
109 
10434 

4714 
9234 


13 
9934 

"l3  " 

4l4 
138 
130 

7 
13i2 

80  " 

67i2 

12478 

212 


*148  150l2 

*81  

*104  119 

♦50        55 

•114%  117 

*79        83l2 

•78 

*n2 
9 

*28 


84 
2 
9 

29 


*9512  98 

•20%  25 

*83  

•37%  39 

*47  48 


•98        98i2 


*62  69 
110  110 
•29  31 
•11  1134 
125l2  127 
•46        48 


117  117 

4212  43 

25  25U 

89%  9012 

*109'4  109»4 

6i2  6% 

*1J6     1% 

81  81 

U2  1% 

*.30  .50 

52  52 

•12%  13i2 

*42  45 

12%  1238 

*.30  .50 

*18l2  20 

*6334  64l2 

*436  440 

*1212  14 

*42  4234 
46 
1% 
5% 
9l2 
4i2 

*73i2  76 

*3812  40 

9  »l  2 

.98  .98 

*50  52 

*80l2  83 

*21       

5Mi  55/, 


*8H2 
•90 
*% 

*8 
100 
108 
104i2 
•45% 

9212 

61 

*76 

•11 

*100 

5912 
*1212 

•4% 
138 
131 

*512 
*1212 
*91 

80 

*65 

*123 

*34 

*89 


84 

92 
1 

10 
103U 
108 
105% 

47 

92io 

61 

Y3" " 
101 
59% 
13 
412 
138 
131U 
7 
14 

¥0"" 
67 
126 
2% 


*148   150% 

*84   

•104   119 

53    55 

*114%  117 

*79   83% 

*80   83 

•1% 

8%  10 
28%  28% 


98   93 


•63   69 


*29   31 
•11    12 
125%  126 
46    4634 


97 
•20% 

*83 

*37 

48 

•81% 

91 
1 

*8 

•103% 

•108 

104% 

*40% 

93 
*61 
*76 
*11 
100 

59 

12% 

*414 
138 
130 

*5% 
•12% 
*91 

79% 
•65 
♦123% 

*.•>! 

♦S9 


07 


48 

85 

91 
1 

10 
104% 
110 
105% 

47% 

93  U 


13 

100% 
59 
12% 
4% 
140 
13US 
7 
14 

79% 

66 
126 
2% 


*95 
•62  ~ 


9734 
69 


•124      124% 

38%     42 

•78        90 

19        19% 

♦165      170 

*2  5 

•10%     30 


*148 

85 

♦104 

54 

*115 

•79 

*78 

*lt. 

9 
28 


150% 

85 
119 

54 
117 

83% 

80 
2 

10 

28% 


97 
25 


*95 

*20% 

*83       

*37*4     40 

47%     47% 


Friday 
Jan.  25 


•80 

91 
*34 

*8 
105 
109 
104% 
*46% 

92% 

61 
*76 
*U 
100 

59% 
*11 

4% 
139 
12'.)34 

*5% 
*12% 
*91 

79% 

65 
*123 
*34 
*8S 


85 

91 
1% 

10 
107 
109 
104% 

47 

93 

61 

"is"  " 

100 

60 

12 12 

414 

140 

130 

7 

14 

79% 

65 
126 

2% 


97 


64 


98 
64 


*30%     31 

*11       

125%  126% 
46        46 


46 
1% 
5% 
9% 

4% 


■1 


l's 
6% 
234 
5% 
6% 
H4 
2 


•2% 
•5 
•6 
*1 
•1% 

58%  59 

*18%  19 

•1%  2 

13%  13% 

19  19 

75  75 

*8%  8% 

14%  14% 

.60  .60 

*.%  1 

4234  43 

•58  60 


117      118 

42%  43 

25%  25% 

90%  91% 
'109%  110 

6%  6% 

*l%>  1% 

78  81 

2%  2% 

*.30  .50 

I   *51  52 

•13%  14% 

44%  44% 

12%  13% 

*  .30  .40 

*18  19% 

64  64% 
440      440 

*13  14% 

*4234  4438 

46'8  47 

*134  2 

538  5% 

934  934 

4%  4% 

*74  78 

*38'2  40 

*8%  9% 

*.85 

51 

*81 

*22 

•5% 

*1 

*6 
•2% 
I 


117 
43 


32 
•11 
125 

45 


32 

125% 

45i2 


119 

43% 

*25%     25%] 

90%     92*4 

"109%  110    1 

6*4       7     I 

*1  1% 

78>2     80 
2%       23.i 


*.30 
51 


.50 
51 


*18 

70 
*23 
*52 
*.62 

•5% 
•15 

•1% 
Ml 

*434 

*3 

•3% 
1 

44 


19 
7034 
2334 
55 

1 

5% 
17 

2 

.15 

5 

314 

334 

I'/f. 
45% 


44%     44% 

*2%     214 

11%     11% 

*8134     82% 

2'4       2% 


D'4 

*6% 

*1 

•1% 

59 
•18 

*1% 
•13 
•19 
*78 
8% 


1 
52 
33 

24 
51 2 
11 
6% 
234 
5% 
7 

Hi 
1% 

59% 

183.1 

134 
14 
22 

79U 
8% 


14%     I.", 
♦.60         .75 


*1 
43 
59 
18 
72 
23 


1% 
43 
59 
18 

72 
23 


54%     55 


'.70 
5% 
•15 

*1% 
».ll 

*4 


1 

5% 
17 
2 

.15 
4% 


*2 

•1'2 
•34% 
•.60 


.90 


31/,  3% 

•3%  4 

•1  l'/f. 

45%  46% 

44  4434 

•2%  2l4 

•10%  11% 

83%  83% 

2%  2% 

•2%  3 

•1%  2 

34  34 

*.60  90 


14%     1434 
•42        45 


13 

*.30 


131 , 
.35 


•18%  20 

65  65% 

435  430 

•12  14 

•4234  43 18 

47  47% 
1*  h     2 

5'8  5% 


934 

4i4 
•74 
•39 

•8% 
•.85 
•52 
•81 


934 
41' 
78 

40% 

9 

1 
fit 
83 


•21%     23 
5%       5% 


•1 
6% 

•2% 
•4% 
6I4 
•1 
•1% 


1% 

3 

5% 
61 
1U 
1% 


59%     59l2 
♦18%     19 


•1% 
•13 
•19 

•75 
8% 


134 
13% 
22 
80 

8% 


1434     I.", 
.60        .60 


*.74 
43 

*.->s 


.99 
431 
59 


18%  18% 

73  73 

*2234  23% 

•54  55 


.70 

5%       5 

•15%     17 

•1%       2 

*.ll 

•4 

3 

3% 
•  .95 
46 
44 


13 
434 
3 
334 

l'/f. 

47's 

45 


•2%,     214 
•11         11% 


•82 
2l4 

•2 

•1% 
•34 
•60 


82% 

214 

3 

2 
35 

.90 


118 

4234 

2.-,i4 

89% 

'  10934 

6*4 

•1 
•77 

2% 
*.30 

51% 

14% 
•43 

12*4 

.31 
*ls 

64% 
436 
•12 
•41 

46% 

•134 

51.1 
934 
•4 
•73 

"i% 

•so 

*5112 
•80% 

22 

•5% 

•1 

•6 

*21o 

•4% 

•6% 

•1 

•1% 

5834 
•18 

•1% 
•13 
•19 
•75 
8% 

14% 
•.40 
•.75 

43 
•57 

18 
•71 
*2234 

54 

.80 
514 
•15 

•1% 

.11 

*4 
3 

•334 

.99 

45% 

4434 

•2% 
•11 

80 
238 

•2 

•1% 

34 
•60 


119    I 
43 
25%' 
91     I 

110% 
7    I 

1% 

78 

234 

.50 

51% 

1434 

46    . 

13 

.31 

19     I 

04% 

436 

14     i 

41% 

46% 

2     I 

5% 

934 

4% 

78    I 

"yd 

53% 

S3 

22%; 

538l 

i%; 

7 

3 

5 

7 

114 

1% 

58*4 
18*4 

134 

13% 

22 

80 

8% 
16% 

.75 

.99 
43 
59 
18 
72 
23% 
54 

.80 

538 
17 

2 

.11 

434 

3 

4 

1 
46 
4434 

2% 
11% 
80 

238 

3 

2 
34 

.80 


124      124 
40%     4034 
Last  Sale 
19%    20 

Last  Sale 
Last  Sale 
Last  S  lie 
Last  Sale 
Last  Sale 
Last  Sale 

•84        85 
Last  Sale 

•54        55 
Last  Sale 
Last  Sale 
80        80 
Last  Sale 
9  9 

28       28 
Last  Sale 

•95%    97 
Last  Sale 
83       83 

•37%    40 

•4712     49 

•81        85 
•89%    91 
.76       .76 
Last  Sale 
•106      107 
109     110 
104      104% 
Last  Sale 
92%     93 

•61       

•76       

Last  Sale 
99     10034 
60       60 
•10%     12 
*4  41? 

138      139 
129%  130 
534       6 
Last  Sale 
Last  Sale 
78%     79 
•65        67 
123      125 
Last  Sale 
Last  Sale 
Last  Sale 
97%    98 

Last  Sale1 

65%    65% 

11134  11134 

•32        35 

Last  Sale 

•125%  126 

45  45 
Last  Sale 

118%  119% 

43  •    43 

25%     25% 

89%     90% 

Last  Sale 

634       838 

•1  138 

•78        79 
2%       2% 
Last  Sale 
•50        52 

14        1434 
•45        47 
1234     1234 
•.30       .40 
Last  Sale 
64        65 
•436     445 
Last  Sale 
Last  Sale 

46  4634 
1%       2 
5%       5U 

•9% 
4% 


124       124 
40%     41 
99     Jan'18 
20%     21 
168%  Jan'18 
2        Sept' 17 
10%    Jan'18 
4%     Nov'16 
!30      Aug' 17 
!  148    Nov'17 

I25~NoV'_.7 

116%  Jan'18 
83%  Nov'17 


Saltt 
of  the 

Week 
Shares 


27 
417 


230 


100 


15 


2         Jan'18 

9  9     I 

9d~"~Jan'i8 

24"     Jan'18 
"46"     40 


•81       85 
91       91 
*.75       H8 
8        Deo'17 


103%  104% 

45%    Jan'18 

9214     93 

"79"      79" 

13       Jan'18 

102     104 

60       60 

12%     12% 

138"    139  ~ 
129      131% 

12%    Jan'18 

92%    Jan'18 

78%     78% 

67        67    I 

123      123    I 

1        Sept' 17 

88       Jan'18 

92%  Aug'17 

97        97% 

115    Nov'17 


11       Jan'18 

126i4  126'4 

45        45 

28      Dec' 17 

119%  120% 

43        43 

2538     25% 

90%    91% 

108's  Jan'18 

8%      8% 

114       134 
•78       79 
2%      2% 
.25      Jan'18 


385 
160 


35 
33 
92 

25 

28 

100 


305 

127 

2,337 


108 
28 
14 


605 
235 
115 
1,205 
182 
224 
130 


STOCKS 

BOSTON    STOCK 

EXCHANGE 


Rallraada 

Boston  A  Albany 100 

Boston  Elevated 100 

Boston  A  Lowell 100 

Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo_.no  par 

Do      pre! no  par 

Boston  &  Wore  Elec  ..no  par 

Do     prel no  par 

Chic  June  Ry&US  Y 100 

Do     pref 100 

Connecticut    River 100 

Fltcbburg  pref 100 

Georgia  Ry  A  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  Dref  stamped 100 

N  YN  H  A    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont,  A  Massac tiusettSL  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  A  Teleg .100 

American  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

AtlGulf  A  W  I  S3  Lines..  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internat.  Port  Cement 10 

Do     prel 50 

McElwaln  (W  H)  1st  pref- 100 
.100 


Range  for  Year  1917. 


Lowett 


120  Deo  19 

27  Dec  26 

70l2  Dec  26 

15  Dec  19 

150  Dec  12 

2  July  3 

9  June28 


30    Aug  31 

148     Nov30 

83%  Dec  17 

102%  Nov  12 

44     Dec  13 

Dec  28 

June  2 

Deo  27 

Dec  21 

6    Dec  19 

2134septll 

90%  Oct  30 

85     Dec  27 

16%  Dec  18 

83     Dec  20 

34     Dec  27 

z45     Dec  20 


116 

83 

78 

1 


.100 
.100 


934 
434 
Last  Sale 
Last  Sole 
•7%      8% 


*.80 
•51% 

80 
•21% 
5% 
.99 
•6 


1 
53 
80 
22 

5% 

1 

7 


Last  Sale 
•4%       5 
•6%       6% 
Last  Sale 
Last  Sale 
59        59 
Last  Sale 
134       134 
•13        13% 
•19        22 


52 
14 
46 
13 
.35 


2 
5% 

934 
434 


•75 
8% 
14% 
*.40 


80 

8% 
14% 

.75 


•51 
14 
46 
1234 
.35 
17%    Jan'18 

65       65 
440     440 
14       Jan'18 
41%    Jan'18 
46%     46% 
•1% 
5% 
•9% 
434 

77      Dec' 17 
39       Jan'18 
8         8 
•.80       1 


5%       5% 

.99       .99 

634       634 

2%      Jan'18 

•4  5 

•6%       7 

1         Jan'18 

134      Jan'18 

59        59% 

19      Jan'18 


.'5 

5 

10 

10 


Last  Sale 


•42 
•57 

18 
•72 
•22% 

54 

*.65 
5% 


43 

59 

18 

73 

23 

55 
.80 
5% 


8%       8% 

14%     14% 

*.40       .75 

'4        Jan'18 

•42%     43% 


18 
73 

•23 

•53 
*.65 
•5% 
16 


Last  Sale 
Last  Sale 
.11  .11[ 
Last  Sale  ih      Jan'18 


18 
73 
2334 
54 
.80 
5% 
Jan'18 
Jan'18 


3 

334 

.95 
45 13 
44 

2>A, 
11 

•80% 

2 

Last  Sale 

Last  Sale 
•33        34 

Last  Sale 


3 

334 
.95 

4534 

44 

2% 

11% 

81 
2% 


•3 

334 
•.95 
4534 
44% 

2% 

11% 

•81% 

2 


3% 

334 

1 

4534 

4434 

2% 

11% 

82 

2% 

2%      Jan'18 
2         Jan'18 

•33       34 
h        Jair"18 


Massachusetts  Gas  Cos.. 

Do     pref 

Mergenthalor  Linotype 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  Eagland  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  A  C 100 

Pullman  Company.. 100 

Punta  Allegre  Suaar 50 

Reece  Button-Hole 10 

Swift  A  Co 100 

Torrtngton 25 

Do     pref 25 

United  Fruit.. 100 

United  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corporation.  .   .  100 

Do      pref 100 

17,290  Ventura  Consol  Oil  Field..      5 
Mining 

Adventure  Con 25 

Abmeek 25 

Alaska  Gold 10 

Algomab   Mining 25 

Allouez 25 

Amer  Zinc,  Lead  A  Smelt    25 

Do      pref 

Arizona  Commercial 

Butte-Balaklava  Copper. 
Butte  A  Sup  Cop  (Ltd).. 

626  Calumet  A  Arizona 10 

50  Calumet  A  Hecla 25 

Centennial 25 

C lil no  Copper 5 

540i  Copper  Range    Co "25 

1,000  Daly-West 20 

1,515  Davis-Daly   Copper 10 

167  East  Butte  Copper  Mlu...    10 

400  Franklin 25 

I Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Roy  ale  Copper 25 

l,270|Kerr   Lake 5 

150  Keweenaw  Copper 25 

180JLake  Copper  Co... 25 

I  La  Salle  Copper 25 

101  Mason  Valley  Mine 5 

120  Mass  Consol 25 

Mayflower-Old  Colony...  2r> 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  ldrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng   Mines 6 

North    Butte 15 

North  Lake 25 

O.ibway  Mining 25 

330  Old  Dominion  Co 25 

25  Osceola 25 

815  Pond  Creek  Coal 10 

108  Qulncy 25 

50  Ray  Consolidated  Copper.   10 


155 
45 

175 

2 

15 


160 


50 

100 

9 

30 
140 
711 
300 


70 

20 

320 


900 


1,030 

125 

500 

3,615 

375 

50 

255 

40 

1,750 


125 


St  Mary's  Mineral  Land..  25 

Santa  Fe  Gold  A  Copper. .  10 

Shannon . 10 

Shattuck-Arlzona 10 

South   Lake 25 

South  Utah  M  A  S 5 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  A  Mln...  60 

Do      pref 60 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 26 

Wyandotr               26 


73 

88 
1 

7% 
90 
105 
96 
3S% 
187% 
60 
75 
6 
88 
55% 
9 

3% 
133% 
118% 
4 
10 
92% 
71 
63 
110 
1 
35 
60 
93 
110 
X59 
107 
29 
10 
116 
40 
27 
1105 
37% 
25 
79% 
10334 
4% 


Dec  12 
Dec  28 
Dec  5 
Dec  22 
Nov  8 
Dec  19 
Deo  13 
Nov  8 
Dec  13 
Dec  17 
Dec  29 
Dec  27 
Septl3 
Feb  9 
Dec  5 
Dec  3 
Dec  22 
Dec  20 
Dec  20 
Dec  21 
Dec  22 
Dec  20 
Dec  12 
Dec  21 
Marl6 
Jan  9 
Jan  10 
Dec  22 
Nov  12 
Nov  20 
Dec  18 
Deo  14 
Dec  10 
Nov  8 
Nov  2 
Deo  11 
Dec  20 
Deo  18 
Oct  29 
Deo  20 
Dec  17 
Dec  20 


1 

70 

1 


45 
11 
40 


Bigheil 


175 
79 

133 
45 

213 

3 

30 


Jan  11 
Jan  19 
Mar22 
Marl6 
Jan  30 
July  3 
July  2 


Oct  26 

Dec  22 

Dec  20 

%  Si-pt  12 

Dec  19 

Dec  27 

Nov  5 

8'8  Nov  5 

25   Dec  24 

12%  Dec  20 

55     Dec  19 

411     Dec  20 

11     Dec  13 

36%  Dec  19 

39%  Dec  13 

l'2Apr  23 

3%  Nov   5 

8%  Dec  12 

4  Dec  24 
66  Dec  21 
35     Nov   7 

7     Dec  20 

34  Deo  18 

52     Nov  7 

80     Novl9 

20    Dec  13 

4%  Apr     9 

l%June  8 

5  Oct  31 
l%Dec  26 
4%  Nov  9 
5  Nov  1 
1  Nov  7 
1%  Aug  20 

57    Deo    4 

16     Nov  9 

l%Dec  14 

10     Nov  I 

22    Jan  25 

65     Dec  20 

634July    2 

11'4  Oct  18 

.30    Nov20 

.98  Deo  27 

33      Nov  7 

53%  Dec  20 

16      Nov   1 

Nov  7 

Nov   5 

Dec  11 

Dec  28 

5%  Oct  18 

19    Oct  31 

.89    Dec  28 

.10  Dec  17 

3%  Dec  17 

238Dec  12 

3      Novl9 

1  May  12 
40%  Dec  20 
43%  Nov  12 

1%  Mar28 

9%  Dec  14 

71     Dec  17 

2%  Dec  29 

2  Oct  22 
2     Oct     8 

31    IDec  18 
.15     Aug  23 


60 
20 

48 
.58 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     M;.r2S 

78%  Mar22 
133    Jan   17 

92%  Jan     9 

100%  Mar  7 

6%  Jun«26 

31%  July  3 

5234Jan  2 
105  Apr  3 
135    Jan     6 

84%  Feb  13 
110    Jan   15 

56%Marl7 

74  Jan     6 

•  9434  May  2 

103%  Jan  27 

2%  Jan     9 

14  Mar  8 
126% June  9 
1211- Jan  24 
128%  Jan  25 

58  June  8 
100%  June  9 

75  July  17 
97%  Jan  5 
1434Dec  29 

121i2Jan  22 

66    Jan     4 

20i8  June22 

10    Jan  22 

226    Jan     4 

170% Jan   16 

18% Jan     4 

33i2  Jan     2 

102    Jan   18 

100%  Mar23 

81     Mar30 

169    Jan  31 

U4  July  16 

95  Mar26 
92% Aug    7 

124%  MarlO 

147     Jan  19 

112    Jan   11 

166%  Jan  25 

46    Jan     3 

16     Mar29 

16278  Apr  16 

68    June  7 

35  May28 
155% Jan  22 

58%  Jan     3 

30%  Mar  8 

135     May28 

121     Jan  27 

8%  Jan  26 

4i,  Jan     2 

108    Jan     2 

11% Jan     2 

l%Jan     2 

70     Mar  6 

41% Jan  26 

73    Jan     3 

15%  Junell 

2%  Jan  26 

52    Jan  26 

85i4  Jan  26 

590     Feb  20 

27% Jan   16 

63     Mar  7 

68    Jan   17 

3  Jan  12 
7%  Jan  16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
46%  Jan  3 
20%Jan  19 

4  Mar22 
76%Junel8 
94     Apr  28 

36  Jan  18 
6  Aug  22 
4s4Jan  27 

18    Jan     1 

5  Jan  16 
8%  Aug    2 

15% Jan  17 

3     May23 

5%  Mar24 

98    Jan     3 

26%  Mar  7 

6  Jan  2 
17-2Apr  3 
30  Mar20 
92%  Mar20 

9%  Sept26 

24%  Mar28 

2\i  Jan     3 

2%  Jan  12 

6734  Mar  12 

96  Marl2 
28%  June  18 
94%  Feb  21 
32>8Apr  3 
89»4  Mar  6 

2    Jan     2 

10    Jan     6 

30%  MarlO 

6%  Jan     2 

.31  Jan  26 

16%  Mar  6 

8%  Jan     6 

8%  July  11 

2%  Jan     9 

67»4  Jan     4 

62%  Jan     4 

3?8Sept27 

21%  Feb  20 

11838May26 

6%  Jan  16 

6    Jan     2 

6%  Jan  25 

53%  Mar  3 

2i8Jan     3 


Range  far  Previcut 
Year  1916 


Lowest 


172     Dec 

65%  Apr 
1 19     Dec 

34     Aug 

200     Aug 

4%  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Oct 
102%  Apr 
123     Sept 

69%  Sept 

122  Jan 
186    Jan 

98     Sept 

4%  Dec 

26    Dec 

50    Dec 

97  Jan 
134%  Dec 

20  May 
100%  Aug 
.r55    Sept 

69    July 

64     Apr 

95%  Mar 

'4  Dec 

7    Dec 

106     Apr 

114%  Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
wS%  Apr 

8%  Dec 
225  Dec 
159%  Apr 
16%  Dec 
30  Dec 
95  June 
79     Sept 

78  Sept 
155     May 

%  Nov 

23%  July 

50    Jan 

12034  Dec 

102%  Jan 

102     Dec 

158%  Apr 

35%  Dec 

15     Feb 

125    Feb 

35    Jan 

28  Jan 
136%  Jan 

50    June 
28%  Jan 
7934  Mar 
115%  Feb 
6%  Sept 

1%  Feb 

91     Aug 

10    Dec 

*4  May 

56     Dec 

29%  July 

00    July 

7%July 

1%  Aug 

42     Dec 

06    June 

610     Dec 

14    July 

46     July 

54%  July 

2     July 

4%  Deo 

ll%July 

6    June 

79  July 
34*4  June 
10%  June 

2     July 

42     Sept 

88    Jan 

25    July 

3%  Mar 

2%  Feb 

9%  July 

3%  July 

1%  Aug 

10    July 


FHghesl 


198    Feb 

88%  Jan 
145     Feb 

62     Feb 

235%  Ma) 

5    Jan 

40%  Feb 
5%  Jan 

45i8  July 
154  Jul; 
110  July 
162    Feb 

87  Feb 
131*4  Dec 

94    Dec 

102    Jan 

8*4  Aug 

44     Aug 

77%  Jan 
107    Sepl 
157    Feb 

35%  Deo 
125     Mar 

67%  Jan 

86    Feb 

102    Not 

105    Dec 

3%  Apr 

16     Ma, 
125%  Oot 
124     Oct 
134%  Sep 

56%  Nov 
101%  Mar 

79  Nov 
101%  Feb 


1%  Jan 
77%  July 
15  Jan 
4%  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
l%July 
59  Dec 
70  July 
11%  Mar 
81  July 
20»4  June 
61%  Jan 
1%  July 

7  July 
24*4  July 

4    Aug 
.19  July 
12%July 
1%  Jan 
4%  July 
.15  Jan 
64%  Jan 
49     Feb 
2%  Dec 
12%  Jan 
75    June 
5%  Dec 
2»4  Jan 
3%  Mar 
46     Oot 
l'»  Aug 


147%  Dec 

72%  Nov 

25%  July 

13%  Jan 

250    Mar 

186    Oot 

23    Dec 

35*.  Deo 

102% Sept 

100%  Nov 

89     Feb 

181     Nov 

2%  Jan 

42  Deo 
66    Dec 

140    Mar 

165     Nov 

155%  Nov 

175     Oot 

59     Oot 

16%  May 

177    Oot 

70    Nov 

33     Mar 

168*4  Aug 

63%  May 

31     Sept 

129%Nov 

122%  Nov 

13    Jan 

5%  Dec 

125%  Nov 

26%  Jan 

2%  Nov 

83%  Nov 

97%  Apr 

86%  Nov 

18    Nov 

5%  Feb 

105%  Mar 

101     Nov 

640    Nov 

27     Nov 

73%  Nov 

87%  Nov 

378Mar 

7%  Deo 

20     Nov 

13%  Nov 

120    Nov 

55%  Nov 

23%  Nov 

6%  Nov 

73%  Dec 

93%  Dec 

43  Nov 
5%  May 

8  Apr 
19%  Feb 

6%  Nov 

9  Nov 
19%  Nov 


4%  Nov 
108  Nov 
33%  Nov 
10%  Jan 
24*4  Jan 
31%  Nov 
93%  Nov 

9%  Nov 
32%  Nov 

4%  Jan 

2%  Apr 

83    Nov 

105     Nov 

23%  Dec 

109%  Nov 

36%  Nov 

110     Nov 

378  Jan 
12%  Feb 
40%  Feb 

8%  Jan 

.59  Deo 
28%  Jan 

8*4  Oot 
12%  Jan 

2%  Deo 
81%  Nov 
53%  Apr 

5%  Apr 

30%  Nov 

127%  Nov 

11%  Mar 

8%  Nov 

8%  Nov 
67%  Feb 

2*1  Feb 


•  Bid  and  asked  prices,     a  Ex-dlvldend  and  rights.    •  Assessment  Paid,    i  E»c_ght3.     z  Ex-dlvldend.    toiHalf-paicl. 


386 


THE  CHRONICLE 


[Vol.  106. 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Jan.  19  to  Jan.  25,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Sales 

Range  for 

year  1917 

Sale 

of  Prices . 

for 

Bonds — 

Price. 

Low. 

High. 

Week. 

Lou 

. 

High. 

TJ  S  Lib  Loan  3^3.1932-47 

97. 84 

97.80 

98.60  885,950 

97.90 

Dec 

100  %   Sept 

1st  Lib  Loan  4S.1932-47 

96.20 

96.20 

97       i   80,950 

95.80  Dec 

97.20  Dec 

2d  Lib  Loan  4s_ .  1927-42 

96.04 

95.80 

96.50  128,300 

96 

Dec 

100        Oct 

Am  Agrieul  Chem  58.1928 

94  % 

94  % 

2,000 

91 

Nov 

104%     Jan 

Am  Tel  &  Tel  coll  4s. .  1929 

82 

82% 

8,000 

81 

Dec 

92%     Jan 

93 

93  H 

2,000 

92  % 

Dec 

102        Jan 

Atl  G  &  W  I  SS  L  5s.  1959 

76  % 

76% 

2,500 

75 

Dec 

85%     Jan 

Gt  Nor-C  B  &  Q  4S..1921 

92  % 

92  % 

39,000 

93 

Dec 

99%     Jan 

Mass  Gas  4%s 1931 

84  % 

84  H 

1,000 

82  A 

Dec 

94  %     Feb 

N  E  Telephone  5s 1932 

90 

90 

11,000 

87% 

Dec 

100  %    Mar 

Pond  Creek  Coal  6s..  1923 

90  % 

90  % 

1,000 

92 

Dec 

112%  June 

Swift  &  Co  1st  5s 1944 

94 

94  % 

24,000 

92% 

Nov 

102  %     Jan 

"United  Fruit  4lAs 1923 

93  % 

93% 

93H 

7,000 

93 

Sept 

98  %     Jan 

U  S  Smelt  R  &  M  conv  6s. 

94  % 

96 

6,000 

96% 

Dec 

109        Jan 

Ventura  Oil  conv  7S..1922 

88 

82 

90 

15,000 

92% 

Oct 

92  %     Oct 

Western  Tel  &  Tel  5S.1932 

87  % 

88 

4,000 

88 

Dec 

100%     Jan 

Chicago  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  19 
to  Jan.  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Booth  F,  com  .new  (no  par) 

Preferred 100 

Chic  C  &  C  Ry  pt  sh  pref. 
Chic  Pneumatic  Tool.  .100 

ChicRys  part  ctf  "2" 

Chicago  Telephone  Co 

Chicago  Title  &  Trust. 100 

Commonw-Edison 100 

Cudahy  Pack  Co  com. .  100 

Deere  &  Co ,  pref 100 

Diamond  Match 100 

Hartman   Corporation.  100 

Lindsay  Light 10 

Middle  West  Util  pref.  100 
People's  Gas  L  &  Coke.  100 
Pub  Serv  of  No  111 ,  com  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck   com 100 

Shaw  W  W  common 100 

Stewart-Warner  Speedo- 
meter, common 100 

Swift  &  Co 100 

Un  Carbide  &  Carbon  Co. . 
Unit  Paper  Board  com.  100 
Ward,  Montg  &  Co,  pref. . 
Wilson  &  Co  common.  .100 

Preferred 100 

Bonds — 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  4s  Series  "B" 

Chic  Ry  Ad  Inc  4s. .  1927 
Chicago  Telephone  5s  1923 
Commonw-Edison  53.1943 
Liberty  Loan  3)^8-1932-47 
Liberty  Loan  4s...  1932-47 
Liberty  Loan  2d  4s  1927-42 
Metr  W  Side  El  ext  g  4s  '38 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  hide  Elev  4 Ha.  1924 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 
Price. 


22% 
84 
15 

49  \i 
8 


105 


96 
J07 


26 
63 
45 

74 


149 


49  % 
126 
51*4 


52  A 
97 


96.80 
96.10 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

250 

250 

5 

87 

89  % 

70 

20 

22% 

7,823 

84 

84 

20 

15 

16 

79 

49 

50 

245 

8 

9 

145 

99 

99 

8 

175 

175 

20 

104 

105 

134 

108 'a 

110 

50 

>.m 

96 

35 

107 

107% 

90 

43 

43 

25 

24 

26 

605 

63 

65 

55 

43  'A 

46 

537 

73 

74 

60 

87 

88 

12 

250 

255 

12 

'IS'.. 

100 

42 

145 

152 

1,062 

62% 

62% 

40 

47% 

50 

390 

125 

127 

853 

51 

52  % 

5,339 

15 

16 

290 

107 

107% 

150 

51% 

59 

2,160 

96 

98 

99 

55 

56 

510,000 

54 

59% 

29,000 

27 

27 

3,000 

96 

96 

1.000 

94 

94 

25,000 

98 

98.24 

2,400 

96.34  96.84 

6,250 

96 

96.30 

22,50 

49 

49 

2,000 

80 

81?* 

4.000 

80 

81 

5,000 

94 

94% 

2.500 

95 

95 

5,000 

Range  for  year   1917 


Low. 


6250 

39 

17 

80  % 

12 

39% 
8% 
116% 
164 
100 
108 

94% 

92 

33 

16% 

57 

35% 

70 

85 
225 

94  A. 
C123M 

50 

43 
115% 

40  K 

14 
105 

43 

93% 

55 
55 
27 

95% 

90% 

98 

97 

96.8 

45 

80 

79% 

92 

95% 


Dec 
Feb 
Nov 
Dec 
Nov 
Dec 
Nov 
Oct 
Dec 
Dec 
Feb 
Dec 
Dec 
Dec 
Feb 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Feb 

Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 

Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 


High. 


445 

95% 

25 

94 

35% 

78 

25 
120 
220  % 
142  Vi 
129  H 
100  % 
132% 

78% 

35 

78 
106 
114 
102% 
340 
115 
239 

74 


Feb 

Aug 

July 

Apr 

Jan 

June 

Jan 

July 

Feb 

Jan 

Apr 

Aug 

Mar 

Jan 

June 

Mar 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

July 


101         Jan 

165%  May 
58  Oct 
34  <i     Jan 

117%  Jan 
84%  May 

107%  May 


80 
70? 


Jan 
Jan 


44%  Jan 
102%  Feb 
103%  Jan 
lOO.lOJune 

97.10  Dec 
100        Nov 


49 
96% 
89% 
102 


Dec 

•Tun 
Jan 
Jan 


103  %     Jan 


I  Ex-dividend.     6  Ex-50%  stock  div.     cEx-25%  stock  div.     dEx-dlv.,   1%% 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  19  to  Jan.  25,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  for 

Year  1917. 

Sale 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Lou 

. 

High. 

American  Gas  of  N  J..  100 

82  y2 

81 

83 

40 

78 

Dec 

121        Feb 

Buf f&SusqCorp  pf  v  t  c  100 

46 

46 

47 

9 

49 

May 

58        Jan 

Cambria  Steel 50 

125 

125  >4 

25 

100 

Feb 

163        June 

Elec  Storage  Battery..  100 

49% 

49% 

50 

137 

44% 

Dec 

67%     Jan 

Insurance  Co  of  N  A 10 

25% 

25 '£ 

25% 

55 

23% 

Dec 

27%     Feb 

Lake  Superior  Corp 100 

13 

13 

14 

6,071 

8% 

Dec 

14        Jan 

Lehigh  Navigation 50 

62 

61% 

62% 

247 

55% 

Nov 

85        Jan 

41 

41 

3 

Lehigh  Valley. 50 

55% 

56 

25 

50% 

Dec 

79%     Jan 

Mid  vale  Steel  &  Ord...50 

43% 

43% 

10 

40 

Nov 

67%  June 

Mlnehlll  &  S  H 50 

51% 

51% 

4 

51 

Nov 

58%  May 

Pennsylvania  Salt  Mfg. 50 

83 

83 

83 

105 

77 

Dec 

100       June 

Pennsylvania 50 

46 

45% 

46% 

1,524 

40% 

Dec 

57%     Jan 

PhllCo(Pltts)pfcum6%  50 

30 

30 

30 

145 

28 

Dec 

43        Jan 

Philadelphia  Electric... 25 

25% 

25% 

25% 

1,036 

22% 

Dec 

34%     Jan 

Phlla  Rapid  Transit 50 

29% 

29% 

10 

23% 

Nov 

34%     Jan 

Voting  trust  receipts.  .50 

28 

128 

30 

1,493 

22% 

Oct 

34%     Jan 

Philadelphia  Traction.. 50 

71 

71 

42 

67 

Nov 

84        Jan 

Reading 50 

z73 

72% 

73% 

315 

60% 

Nov 

103  %     Jan 

Tono-Belmont  Devel 1 

3% 

3% 

400 

2% 

Dec 

5        Aug 

Tonopah  Mining. .1 

3% 

3% 

3% 

118 

3% 

Dec 

7%    Mar 

Union  Traction 50 

41 

41 

41 

405 

37  H 

Dec 

47  Vt     Jan 

70% 

70 

70% 

388 

62% 

Dec 

91%   Mar 

U  S  Steel  Corporation.  100 

91 

89% 

92% 

12,440 

79% 

Dec 

134%  May 

Preferred 100 

109'^  109% 

165 

103 

Dec 

120%     Jan 

Warwick  Iron  &  Steel 10 

8K 

8% 

8% 

65 

*7% 

Nov 

9%     Jan 

York  Railways  pref 50 

32 

32 

32 

25 

32 

Nov 

39        Jan 

Bonds — 


U  S  Liberty  Loan  3  A  s 

Converted  into  4s 

2d  Liberty  Loan  4s 

Amer  Gas  &  Elec  5s__2007 

do       small 2007 

Baldwin  Locom  1st  5s.  1940 
Elec  &  Peo  tr  ctfs  4S..194 

Small 1945 

Lake  Superior  Corp  5s  1924 

Small 1924 

Leh  C  &  N  cons  4%S-1954 
Leh  Val  gen  cons  4  A  s  -  2003 
Lehigh  Val  Coal  1st  5s  1933 
Pennsylvania  RR  5S..1919 

General  4%s 1965 

Consol  4%s 1960 

Consol  4s 1948 

Pa&Md  Steel  cons  6s  1925 
Phlla  Elec  1st  5s  (new)  1966 

Small 1966 

Reading  gen  4s 1997 

York  Railways  1st  5s.  1937 


Friday 
Last 
Sale. 

Price 


97.80 


96.26 
82 

80% 


72% 


100 
100 


95"  4 
"84% 


Week's 

Range 

Sales 

of  Prices . 

for 

Low. 

High. 

Week. 

97.8098.52 

$19,400 

96.5097 

3,750 

96 

96.40 

48,900 

80 

82 

3,000 

80% 

80  A 

300 

100 

100 

1,000 

72% 

73 

4.000 

73 

73 

300 

47% 

48  Ml 

18,000 

48 

48 

500 

94% 

94% 

2,000 

90 

90 

3,000 

100 

100  Vi 

9,000 

100 

100 

4,000 

90% 

91% 

10,000 

98 

98 

3,000 

88% 

89  A 

8,000 

103 

103 

5,000 

95  % 

95% 

20,000 

95  A 

96 

1,500 

84% 

84% 

16,000 

89% 

89% 

2,000 

Range  for  Year  1917. 


Low. 


98  Nov 
96.80  Dec 
96.88  Dec 
80  Dec 
79%  Dec 
98%  Dec 
71        Dec 


70 

43 

42 

95 

89 
100 
100 

89  J 

97 

91 
100 

91 

93 


Aug 
Aug 
Aug 
Nov 
Dec 
Dec 
Oct 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 


82%    Dec 
90       Nov 


High. 


100.5  June 

97.10  Dec 

100        Oct 

97%     Jan 

97%   Mar 

104  A     Jan 

84        Jan 

86        Jan 

58%   Mar 

55%     Jan 

103        Jan 

102         Jan 

106%     Jan 

100%  June 

104)4     Jan 


107% 
100 
108 
102 


Jan 
Feb 
Jan 
Apr 


102%  May 
96%  Jan 
99         Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  19 
to  Jan.  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama   Co 100 

Second  preferred 1 00 

Arundel  Sand  &  Gravel  100 

Baltimore  Elect  pref 50 

Baltimore  Tube 100 

Chalmers  Oil  &  Gas  pref. 5 

Commercial    Credit 25 

Consol  Gas  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs.100 

Preferred  trust  ctfs..  100 

Kirby  common 

Mer  &  Miners  Trans. .100 

Monon  Valley  Trac 2 

MtV-Woodb  Mills  v  t  r  100 

Preferred  v  t  r_ 100 

Northern  Central .50 

Pennsyl  Wat  &  Power.  100 
United  Ry  &  Electric. .50 
Wash  B  &  Annap  common 
Wayland  Oil  &  Gas 5 

Bonds — 

Alabama  Coal  &  I  5s 

Atlanta  Consol  St  5s..  1939 
Atl  Coast  L  conv  deb  4s  '39 
Halt  Spar  P&C  4%s_1953 
Cons  Gas  E  L  &  P  4%s.'35 

(i  ,    notes. 

5%   notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  *  CnltCs 

Cosden  Gas  6s .1919 

Elkhorn  Coal  Corp  6s.  1925 
Georgia  <fe  Ala  cons  5s  ril 6 
Houst  OH  div  ctfs.  1923-25 
Kirby  Lumber  Cont  6s  1923 
Norf  &  Caro  1st  5s. ..1939 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s,  small. .  1936 

Notes  6s 

Wash  Bait  &  Ann  5S-.  194  1 
Wll  &  Weldon  5s 1935 


Friday 
Last 
Sale 

Price. 


57 
57 


38 


97 
104% 

7 


35% 

"si" 

68% 


80 


70 

70% 

63 

24 


80 


93% 
83 


82% 

96 

97% 


97 

75"" 
57% 


Week's 

Range 

of  Prices . 

Low. 

High. 

56 

57  A 

56 

57 

34 

35 

38 

38 

80 

80 

4 

4 

41% 

41% 

96 

97 

104 

105% 

6% 

7% 

3% 

3% 

35 

38 

23'^ 

23% 

47% 

51 

68% 

69% 

UA 

11% 

73 

81 

16 

16 

16 

16 

69 

72% 

70 

71 

63 

63 

23% 

24% 

27% 

27% 

3% 

3% 

80 

80 

98 

98 

76 

76 

93% 

93% 

82% 

83 

96 

96 

93% 

94 

83 

83 

101% 

101% 

81% 

82% 

96 

96 

97 

97  A 

93 

94% 

93% 

93% 

96% 

97 

99 

99 

75 

75'* 

57% 

57% 

79 

79 

94% 

95 

83 

83 

99 

99 

Sales 

for 

Week. 

Sh  ares. 


250 
155 

38 

8 

100 

25 

19 

59 

497 

7,800 

113 

613 

30 
410 
215 
200 
903 

16 

5 

137 

358 

65 
116 
155 
100 


SI, 000 

2,000 

6,000 

7,000 

3,000 

1,000 

22,000 

11,000 

14,000 

4,000 

1,000 

18,000 

7,000 

3,000 

7,000 

1,000 

5,000 

2,000 

400 

18,900 

1,000 

2,000 


Range  for  Year  1917. 


Low. 


44 
47 
31 
38 
79 

3% 
46 
87 
88% 

6 

3% 
22 
21% 
12 
55 


Oct 

Sept 

Nov 

Dec 

Nov 

June 

June 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Oct 


55 
14% 
13 
60% 
72 
58 
21% 
15 
2% 


80 

99% 

89% 

90 

75 

96 

88 

80% 

99 

72 

88 

no ' ,; 

89% 
83% 
95 
107 
72 
52 
78 


July 
Nov 
Mar 
Mar 
Dec 
Dec 
Dec 
June 
Nov 


Oct 
Nov 
Apr 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
May 
Nov 
Apr 
Dec 
Dec 
Dec 


80 
100 


Nov 
Nov 


High. 


67 
65 
39% 
46 

123% 

4 

47 

127 

114 
18% 
5% 
44% 
38% 
44% 
67% 


June 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Dec 
Jan 


91 
16 
19 
73 
89 
84 


Aug 
Oct 
Jan 

July 
Jan 
Jan 


35%  Jan 
24  Dec 
Jan 


89 
104% 
93 
98% 

93% 

98^ 
107% 

95% 
110 

97% 

93 
101% 
103% 

90  '  , 
100 
107 

84% 

67% 

90 


Mar 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Mar 
Mar 
Aug 
Oct 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 


88         Jan 
108%   Mar 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  19 
to  Jan.  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  Since  Jan. 

1 

Sile 

of  Prices. 

Week. 

Stocks —                    Par 

Price. 

Low. 

High. 

Shares. 

Low 

. 

High. 

American  Sewer  Pipe ..100 

12% 

12% 

10 

12% 

Jan 

15% 

Jan 

Am  Wind  Glass  Mach.100 

42 

42% 

200 

40 

Jan 

44% 

Jan 

Carnegie  Lead  &  Zinc   . 

7 

7 

125 

7 

Jan 

7 

Jan 

Columbia  ( las  &  EIec_  .100 

33% 

33  % 

33% 

50 

32 

Jan 

34% 

Jan 

Gold  Bar  Mines 1 

13c 

13c 

5,000 

13c 

Jan 

13c 

Jan 

Indep  Brewing,  com 50 

1% 

1% 

175 

1% 

Jan 

1% 

Jan 

La  Belle  Iron  Works. . .  100 

107% 

107  A 

107% 

100 

107 

Jan 

107% 

Jan 

M  f rs  Light  &  Heat 50 

51% 

51% 

51% 

80 

51 

Jan 

53 

Jan 

Nat  Fireproofing,  pref.. 50 

9 

9 

9 

45 

8% 

Jan 

9 

Jan 

Ohio  Fuel  Oil           1 

15% 
42% 

15% 
44% 

90 

3,282 

15% 
41% 

Jan 
Jan 

15% 
45 

Jan 

Ohio  Fuel  Supply 25 

43 

Jan 

Oklahoma  Natural  Gas. 25 

25 

25 

10 

25 

Jan 

25 

Jan 

Peop  Nat  Gas  &  Pipe.. 25 

34% 

34% 

10 

34% 

Jan 

34% 

Jan 

Pittsb  Brewing,  com 50 

2% 

2 

2% 

310 

2 

Jan 

2% 

Jan 

Preferred  .   50 

11 

11 

40 

11 

Jan 

13 

Jan 

Pittsburgh  Coal.  com.  .100 

46 

45% 

46 

100 

45 

Jan 

46% 

Jan 

Pittsb  Jerome  Copper 1 

55c 

45c 

55  c 

12,300 

40C 

Jan 

60c 

Jan 

Pittsb*  Mt  Shasta  Copp.l 

30c 

29c 

31c 

14,300 

21c 

Jan 

34c 

Jan 

Pittsb  Oil  &  Gas 100 

5% 

5% 

50 

5% 

Jan 

5% 

Jan 

Pittsb  Plate  Glass.com  100 

116 

116 

100 

116 

Jan 

117 

Jan 

San  Toy  Mining. 1 

12c 

lie 

17c 

200 

lie 

.Tan 

14c 

Jan 

U  S  Steel  Corp .  com   . .  100 

90 

91% 

225 

89% 

Jan 

97% 

Jan 

West'h'se  Air  Br,  com.  .50 

95 

95 

95% 

175 

95 

Jan 

96 

Jan 

West'h'se  El  &  Mfg,  com50 

Bonds. 
Pittsburgh  Brewing  6S1949 



39% 

40% 

577 

39 

Jan 

43 

Jan 

50 

50% 

$4,000 

50 

Jan 

60% 

Jan 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Jan.  25  1918. 

Stocks. 

Railroad, 

&c, 

Bonds . 

Slate,  Mun. 

&  Foreign 

Bonds. 

Untied 

Shares. 

Par  Value. 

Bonds. 

Saturday 

209,400 
280,900 
498,000 
403,400 
294,800 
347,415 

$19,715,000l      $1,143,000 

25.575.000  898,000 
46,481,500;        1,012,000 

37.511.0001  1,234,000 
28,246,000         1,019.000 
32,799,500         1,230,000 

$1,210,000 
911,000 
714,000 
492,000 
677,000 
955,500 

$2,177,000 
1,366,000 

1,823,000 

Wednesday 

2,520,000 
2,457,000 

Friday 

1,841,500 

Total 

2,033,915 

$190,328,000 

$6,365,000 

$4,959, 500! $12, 184, 500 

Stiles  at 

New  York  Stoclc 

Exchange. 

Week  ending  Jan.  25. 

Jan.  1  to 

Jan.  25. 

1918.                1917. 

1918. 

1917. 

Stocks — -No.  shares 

2,033,9151        2,680.245 
$190,328,000  S244  fiQS  48(1 

11,489,875 

$1,OSO,387,000 

$6,300 

$43,507,000 
16,067,000 
27,814,000 

14,982,015 
$1,363,990,930 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,Mun.,&c,  bonds. 
RR.  and  misc.  bonds. 

$12,184,500 
4,959,500 
6,536,000 

$5,000 

$3,624,000 
19.458,000 

$12,200 

$5,000 
31,958,000 
76,380,500 

Total  bonds 

$23,680,000 

$23,082,000 

$87,388,500 

$108,343,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Jan.  25   1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares . 

Bond  Sales. 

Shorts. 

Bond  Sales 

Shares. 

Bond  Sales. 

Saturday  

Monday 

7,439 
12,267 
11,926 

9,220 
14,029 
11,387 

$33,600 
59,600 

113,350 
56,700 
68,000 
86,300 

3,402 
4,567 
4,275 
5,059 
4,606 
3,871 

$28,250 
36,200 
24,650 
41,300 
23,450 
37,300 

632 
2,466 
2,369 
2,977 
2,123 
2,411 

$8,000 
15,000 
35,500 

Wednesday 

Thursday 

Friday    

48,200 
24,100 
17,000 

Total 

66,268 

$417,550 

25,780 

$191,150 

12,978 

$147,800 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  19 
to  Jan.  25,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  25. 
Stocks —  Par 


Aetna  Explos.r (no  par) 

Amer  &  Brit  Mfg.  pref.  100 
Amer  Tin  &  Tungsten. r.l 

Atlantic  Fruit. r 100 

Atlantic  Fruit  &  SS 

Brit-Am  Tob  ord  bearer. £1 
Canadian  Car  &  Fdy.r.100 

CarLtg&  Power.r 25 

Carwen  Steel  Tool 10 

Chalmers  Motor,  pf.r.100 

Chevrolet  M  otor 1 00 

Cities  Service,  com. r..  100 

Preferred  .r 100 

Cuprite  Sulphur,  r 1 

Curtiss  Aerop  &  M ,  com(t) 

Electric  Gun.r 1 

Emerson  Phonograph 5 

Hall  Switch  &  Signal. r. 100 

Preferred  .r 100 

Holly  Sugar  Corp,  com  (t) 
Hupp  Motor  Car  Corp.  .10 
Intercontinental  Rubb.100 
Int  Motors,  2d  pref  .r._  100 
Int  Trading  Corp,  com.r.l 
Key st  Tire  &  Rubb  com.  10 
Kresge(SS)  Co.  com .r..  100 
LakeTorpB't,  com. r__  100 
Lukens  Steel,  com.r 50 

First  preferred  r 100 

Marconi  Wirel  Tel  of  Am. 5 

Maxim  Munitlons.r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Truck  &  Motor  50 

Prudential  Pictures. r 5 

Pyrcne   Mfg.r 10 

St  Joseph  Lead  .r 10 

Smith  Motor  Truck. r. . .  10 
Submarine  Boat.. (no  par) 
Triangle  Film  Corp  v  t  c.5 
United  Motors. r__  (no  par) 
U  S  Steamship 10 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low .      High . 


2X 


111X 


"h 

4X 


IX 
13 


17  H 
2% 

16 
6 


1  7-16 

12'A 

1 

22  X 
4% 


6X 
15 

X 
10'A 

2 

17X 
19 
2X 
8X 
30 
105 
212 
72 

IX 

26 
3-16 

4 

6X 
17A 
40 

2% 

9 
16X 

1 
13 
69  X 

3 

41 

102 

3X 
9-16 
17)4 

2X 
16 

5X 

9X 
15 

1% 
12 
1.5-16 
21 

4X 


7'A 
20 

'A 
11 

2 

17  X 
19 

2>A 

syt 

30 
112 

215 
72  'A 
IX 
26 

X 

*4% 

7% 
17A 
40 

25* 

9X 
16X 

l'A 
13 
70 

3X 
41 
102 

3X 
X 
18 

2% 
16 

6X 
10 'A 
15A 

IX 
13% 

1 
23  X 

5 


Sales 

for 

Week 

Shares 


10,800 

90 

300 

1.500 

500 

300 

50 

1,300 

700 

25 

5,500 
365 
300 

6,750 
100 

4.200 
810 

1,000 
100 
100 

1,400 

200 

50 

1,225 
100 
190 
700 
100 
10 
740 

2,000 

1,200 
600 
100 

4,100 

575 

900 

116,000 

3,500 

7,000 
20,800 

4,700 


Range  since  Jan.  1. 


Low. 


6X  J«m 

15  Jan 

'A  Jan 

10  A  Jan 

2  Jan 

16X  Jan 

19  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


2 

8X 
30 
100 
210 

68  X  Jan 
1A  Jan 

25  Jan 

3-16  Jan 

3X  Jan 

4  A  Jan 

13  Jan 

40  Jan 
2 'A  Jan 
9  Jan 

16  'A  Jan 

A  Jan 

13  Jan 

69  X  Jan 
3  Jan 

41  Jan 
102  Jan 

3%  Jan 

9-16  Jan 

16  Jan 

2  A  Jan 

14  Jan 
5H  Jan 
9X  Jan 

1454  Jan 

1  Jan 

1154  Jan 

15-16  Jan 

19  A  Jan 

454  Jan 


High . 


8 
20 

A 
11 

2 

1754 
20 

2X 

9 
30 
120 
219H 
74  A 

1% 
27 
X 

4% 

7A 
17A 
40 

254 
11 
16J4 

1A 
1354 
72 

3A 
41 
102 

3% 

1 
18 

3)4 
17 

6X 
10A 
15X 

1A 
14)4 

1 
25  X 

5% 


I  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Stocks — {Concl.)       Par. 


World  Film  Corp  v  t  c. .  .5 
Wright-Martin  Airc.r..(t) 


Former  Standard  OH 
Subsidiaries 

Oil.. 


.£1 


Friday 
Last 
Sale. 

Price. 


Anglo-Amer 

Rights 

Ohio  Oil 25 

Standard  Oil  (Calif) ...100 

StandardOil  of  N  J 100 

Standard  Oil  of  N  Y_ . .  100 

Other  Oil  Stocks 

American  Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  com.r 5 

Preferred.r 5 

Crown  Oil  .r 1 

Cumberland  Prod  &  Ref  r  1 

Duthie  Oil.r 1 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas.r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.  r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  Petrol. r £1 

Island  Oil  &  Trans. r... 10 

Kenova   Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining _r 50 

Mineral  Wells  Pet 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 5 
Okmulgee  Prod  &  Ref... 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r. 10c 
Pan-Amer  Petrol  com.r.50 

Penn-Kentucky  Oil.r 5 

Queen  Oil _r 1 

Red  Rock  Oil  &  Gas.r.. .1 

Rice   Oil.r 1 

Sapulpa   Refinlng.r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r_._(t) 
Southern  Oil  &  Transp  r  10 

Stanton   Oil.r 1 

United  Western  Oil .  r 1 

Vacuum  Gas  &  Oil  Ltd. . .  1 

Ventura  Cons  Oil.r 

Victoria  Oil.r 50 

Mining  Stocks 
Alaska-Brit  Col  Metals..  1 

Atlanta  Mines 1 

Big  Ledge  Copper 5 

Booth  _r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper,  r 1 

Butte  Copper  &  Zinc  v  t  c  5 

Butte-Detrolt  Copper 1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy _1 

Cerbat  Silver  M&M.r.-.l 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead  _  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

Emma  Copper. r 1 

First  National  Copper 5 

Fortuna  Cons'd.r 1 

Gibson  Con  Copper. r 1 

Globe-Domlnlon  Copper.  1 
Ooldfleld  Consolidated. .  10 

Ooldf  leld  Merger. r .1 

Great  Bend.r 1 

Hecla  Mining 25e 

International  Mines. r 1 

Iron  Blossom _r 10c 

Jerome  Prescott  Cop.r..l 

Jerome  Verde  Copper 1 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop. .  1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  r 1 

Kirk!  Porphyry  G  M  r. . .  1 

Louisiana   Consol 1 

Magma  Copper .5 

Marsh  Mining  r 1 

Mason  Valley 5 

McKlnley-Darragh-Sav. .  1 

Mohican  Copper  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  <fe  Lead  r .1 

Nevada  Ophlr  r 10c 

New  Cornelia  r 5 

Nlcklas  Mining 1 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper 1 

Provincial    Mining 1 

Rawley  Mines  r 1 

Ray  Hercules  Mining  r.  .5 

Rex  Consolidated 1 

Rochester  Mines 1 

St  Nicholas  Zinc  r 1 

Senorlto  Copper 1 

Silver  King  of  Arizona 1 

Silver  KlngCons  ofUtah  r  1 

Silver  Pick  Cons  r 1 

Standard  Silver-Lead 1 

Success  Mining 1 

Superior  Cop  (prosn't)  (tl 
Tonopah  Belmont  Dev  r.l 

Tonopah  Extension 1 

Tri-Bulllon  S  &  D .5 

United  Eastern 1 

Unity  Gold  Mines S 

Utlca  Mines  r 1 

Verde  Comb'n  Cop  r.50c 
West  End  Consolidated.. 5 
White  Caps  Exten 10c 


6  A 


13 

2A 


557 
270 


lie 
1  1-16 

24c 

7 


55c 
6X 
A 

3-16 
254 
3% 
5X 

50 

13X 
3A 

5-32 

22)4 

A 

1.19 


106 

154 
60c 
3Ac 


7  A 
2A 
30c 
21c 
..... 

61c 
54 
5-32 

ii— 16 

ISA 


1 
13-32 

7A 
S'4 
354 


A 

9  Ac 

15-16 

3c 

48c 

54 

754 

13-16 

46c 

1  1-16 

"~4Hc 

1 

1  15-16 
5X 

24c 
1 
5 

5-16 


Week's  Range 

of  Prices. 
Low.      High. 


39c 
2X 
X 
7-16 


3  5-16 
10c 
A 
2 

"hoi' 

7-32 
18c 

554 
8c 
50 
A 


5c 

454 
57c 
>A 
3-32 
26c 

4c 
17c 
18c 
1654 
40c 

1A 


24c 
33c 
46c 

2  A 

4A 
9Ac 
32c 

4c 
X 
9-32 

254 


13-32 

7Hc 

2X 

3 

1  9-16 

3-16 

3% 

3X 


74c 


A 
654 


A 


12  A     13)4 
2A      254 
330       330 
233       236 
550       557 
268       273 


18c 

10c 
1 

23c 

6X 

354 

54 

1)4 

53c 
6)4 
A 
A 
2H 
3)4 
5A 

4654 

13 
3A 
A 

2154 

7-16 

1.07 
IK 
104 
1A 

56c 
3c 

lie 
6X 
2)4 

28c 

20c 

46 
5 

60c 

X 

A 

8A 

<A 

16X 
1A 
1A 
X 
7A 
6X 
3  A 


19c 
12c 
IK 
25c 
7)4 
354 
IK 
1  7-16 
fiOc 
6X 
3-16 
54 
2  A 
354 
7A 
51 
13  A 
354 
5-32 
2254 
X 
1.24 
154 
108 
154 
60c 
4Vic 
14c 
7)4 
254 
34c 
24c 
47 
*5X 
80c 
54 
5-32 
8  X 
11-16 
17 
2 

154 
»A 
7A 
8X 
3% 


7-16 
9c 
A 
3c 
44c 
A 
7'i 
3-16 


9-16 

lie 

1 

3Xc 
53c 

H 

7X 
3-1  r, 


13-16  13-16 
44c       51c 


*1 
2 
4c 


IX 
2 

4Xc 


00c  1   1-16 
IX      IX 


2X 

IX 

5 
23c 

1 

5 
X 

2 
38c 

2 


25 

2 

6 
28c 

1 

6X 
5-16 

2X 

40c 
2  3-1  fi 


Sales 

for 

Week. 

Shares 


54  15-1B 

X     7-16 

4c         4c 

5Ac  5Xc 

2X    *4  1-16 

8c       10c 
16-32  17-32 
154       2X 


X 
55c 
7-32 
18c 

5X 

7c 
50 
7-16 
38 

5c 

4X 
52c 
A 
1-16 
26c 

3c 
15c 
18c 
16  A 
37c 

1 

1.5-16 

23c 

32e 

46c 

2 

3% 


H 

70c 
5-1  fi 
21c 

5  "4 

8c 
50 

A 
41 
5Xc 

5 

57c 

X 

3-32 

26c 

5c 
22c 
1<lo 
1654 
45c 

IX 

1 

24c 
34c 

47c 
2  A 

4A 


9AC  10c 
31c       33c 


4c 
A 
H 

254 
5c 


6c 


3 
5c 


13-32  13-32 


7XC 

2 

3 

IX 

3-16 

3X 

3X 

9c 

H 

67c 

lie 


9c 

2  A 

3  A 
154 

X 
4 

3X 
10c 
X 
75c 
lie 


Range  since   Jan.    1. 


Low. 


200 
2,800 


875 
8,300 

25 
118 

60 
145 


9,000 

52,600 

7,200 

43,000 

11,000 

100 

24,400 

11,400 

30,600 

700 

30,000 

8,400 

5,300 

4,900 

3,500 

8,900 

1,300 

31,700 

24,600 

2,100 

14,000 

37,000 

7,000 

3,183 

8,900 

15,300 

88,000 

7,700 

13,500 

9,200 

8,500 

19,400 

500 

3,440 

375,000 

9,100 

15,700 

400 

8,500 

800 

200 

6.850 

44,500 

500 

600 

2,250 


4,900 

32,800 
6,300 
2,000 

66,800 
9,700 
2,300 

11,600 
200 

31,700 

7,480 

100 

10,000 

20,400 

700 

1.000 

2,800 

19,500 
5,700 
1,460 
6,400 

25.300 

500 

2.700 

8,325 

12,700 
3.050 
3,000 
2,000 

20,870 

13,350 
4,350 
2.700 
3,300 

34,150 
8,900 
7,000 
2,000 
7.500 
3,200 
2,500 
1,400 
7,700 
600 
7,500 
5,000 

17,900 
8,500 

18,300 

23,200 
1,800 
♦  2,335 
4,800 
7,600 
1,500 

11,300 

15,300 

15.200 
4,100 
8,300 
4,000 

10,600 

36,000 
2,600 

12,200 

760 

2.000 

2,800 

10,000 
1 ,500 
1 ,250 
3,015 
1,900 
6,100 
500 
6,500 
300 
7,200 
3,000 


A    Jan 
6X  Jan 


13X  Jan 

2)4  Jan 

300  Jan 

225  Jan 

520  Jan 

252  Jan 


17c 

6c 

1 
22c 

6X 

3X 
54 

IX 
53c 

6X 
A 
X 

2H 

3)4 

3 
39  X 
13 

IX 

3-32 
21  A 
X 
95c 
1  3-16 
103 

IX 
56o 

3c 
lie 

6X 

2H 

28c 
15c 
40 
5 
50c 


X  ! 
15 

IX 
1  7-16 
X 
7X 
5X 
3X 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


7-16  Jan 
8c   Jan 

%  rJan 
3c   Jan 


41c 
X 
6X 


11-16 

44c 

*1 

1  15-16  Jan 
3Xc  Jan 

42c   Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


IX 

2 
1  S 

5 

23c 

1 
4X 

2 

35c 

2 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


11-16  Jan 
X     Jan 


3c 
5c 
2X 
8c 


Jan 
Jan 
Jan 
Jan 


11-32  Jan 


1  a 

55c 
3-16 

14c 
5 
6c 

50 

7-16 

37 
5c 
4X 

52c 

X 

1-16 

25c 

3c 

15c 

18c 

15X 

28c 

X 

15-16 

20c 

31c 

43c 

IX 
3X 

9c 

27c 

4c 

5-16 
254 

4Xc 
X 
7Xc 
2 
3 
IX 

3-16 

354 

3  A 

9c 

X 

65c 

10c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.T.i  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


X  Jan 
7X  Jan 


17  X  Jan 

3  Jan 

365  Jan 

237  Jan 

562  Jan 

284  Jan 


22c   Jan 

12c   Jan 

1  3-16  Jan 

30o   Jan 

8X  Jan 

3X  Jan 

1  5-16  Jan 

IX  Jan 

6O0   Jan 

6X  Jan 

X  Jan 

5-16  Jan 

3X  SJan 

5    Jan 

7  A    Jan 


53)4 

13  X 

4 


Jan 
Jan 
Jan 


5-32  Jan 

24  A     Jan 

X  Jan 

1.24  Jan 


15 
114 

IX 
70c 

5c 
15c 

7X 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


2X  Jan 
40c   Jan 


24c 

47 
*5X 
86c 
1 
X 
10 

X 
18 
2 

IX 
X 
7X 
8X 
4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


9-16  Jan 

12c   Jan 

IX  Jan 

4Xo  Jan 

54c   Jan 


IX 
9 
X 
X 
56c 
IX 
2X 
5c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1  1-16  Jan 
IX     Jan 


2X 

2X 
7 

28c 
IX 
5X 
*A 
2X 

40c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


2  3-16  Jan 

15-16  Jan 

7-16  Jan 

4o      Jan 

5Xc  Jan 

5        Jan 

14c      Jan 

11-16  Jan 

3  X     Jan 


X 
90c 
X 
24c 

5X 
SXc 
50 

X 
42 

8c 

5X 
600 
X 
5-16 
27c 

6c 
28c 
21c 
17'^ 
46c 

IX 

1  1-16 

28c 

34o 

51c 

2X 

4 

10  Ac 

33c 

7c 
X 
7-16 

3A 

6c 
7-16 
9XC 

2X 

3X 

IX 
X 

4 

4 

12c 

X 

75c 

14o 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
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Friday 

Sales 

Last 

Week's  Range 

for 

Range 

since   Jan.    1. 

Sale. 
P-icc. 

of  Prices. 
Low.      High. 

Mining  Stocks  (Cont'd). 

Shares. 

Low. 

High. 

White  Caps  Mining 10c 

X 

7-16         'i 

7,500 

11-32 

Jan 

Vs     Jan 

Wilbert  Mining -1 

lie      12c 

4,000 

lie 

Jan 

17c       Jan 

Bonds — 

Am  Tel  &  Tel  1-vr  6s  w  i. . 

99  X 

99         99  H 

61,500 

99 

Jan 

99  X     Jan 

Beth  Steel  5%  notes. .1919 

97J4 

97         97  H 

18,000 

96  H 

Jan 

97  Vt     Jan 

Canada  (Dom  of)  5S..1919 

95  X 

95H     95  X 

149,000 

94JJ 

Jan 

95  H     Jan 

Gen'l  Elec  6%  notes.  .1920 

100 

99  %  100 

32,000 

9SH 

Jan 

100         Jan 

6%  notes  (2-year)..  19 19 

99  X 

99  ^     99  H 

19,000 

99 

Jan 

99  X     Jan 

N  YCity-iijs 

96 

96         96 

1,000 

96 

Jan 

96         Jan 

Russian  Gov't  6Hs  r_1919 

47 

49 

53,000 

45 !  i 

Jan 

58         Jan 

5Hs  r 1921 

42  ! , 

40  X     43 

22,000 

W  , 

Jan 

52         Jan 

Westinghouse  Elec  &  Mfg 

1-year  6%  notes,  v> 

98  X     98 14 

162,000 

98  X 

Jan 

98%     Jan 

*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  he  found,  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  to  When  issued,  x  Ex-dividend,  y  Ex- 
rights.     2  Ex-stock  dividend. 

CURRENT    NOTICE 


— J.  S.  Bache  &  Co.,  42  Broadway,  N.  Y..  have  issued  in  pamphlet  form 

(with  supplement)  a  "Comparative  Analysis  of  Leading  Railroad  Stocks,'1 

containing  an  estimate  of  earnings,  based  on  3-year  average  of  net  operat- 

ng  income,    as    recommended   to   Congress    by    President    Wilson.     The 

Ipamphlet  now  contains  an  analysis  of  the  following  roads: 


Southern, 

Western  Maryland, 

Erie. 

Delaware  &  Hudson, 

Delaware  Lackawanna  &  Western, 

Lehigh  Valley, 

Reading, 

Chicago  Rock  Island  &  Pacific, 

Kansas  City  Southern, 

Missouri  Pacific, 

St.  Louis  &  San  Francisco, 

Wabash, 

Minneapolis  &  St.  Louis, 

Missouri  Kansas  &  Texas, 

Pere  Marquette, 

Texas  &  Pacific. 

Toledo  St.  Louis  &  Western. 


Atchison  Topeka  &  Santa  Fe, 

Southern  Pacific, 

Union  Pacific. 

Illinois  Central, 

Louisville  &  Nashville, 

Baltimore  &  Ohio. 

Chesapeake  &  Ohio, 

New  York  Central, 

N.  Y.  N.  H.  &  Hartford, 

Pennsylvania. 

Chicago  Milwaukee  &  St.  Paul, 

Chicago  &  North  Western, 

Chicago  Great  Western, 

Great  Northern. 

Northern  Pacifif. 

Atlantic  Coast  Line, 

Norfolk  &  Western, 

Seaboard  Air  Line, 

— The  January  1918  Issue  of  the  "Hand  Book  of  Securities,"  compiled 
by  the  publishers  of  the  "Commercial  and  Financial  Chronicle,"  is  now 
ready  for  distribution.  The  book  contains  192  pages,  and  gives  very  full 
information  concerning  the  various  railroads  and  the  leading  industrials 
whose  securities  are  dealt  in  on  the  New  York,  Boston,  Philadelphia, 
Chicago  and  Pittsburgh  exchanges.  It  shows  thoir  earnings,  dividends, 
&c,  for  a  series  of  years,  present  fixed  charges,  and  the  amount  of  the 
different  issues  of  bonds  outstanding,  the  rates  of  interest,  &c.  There  is 
also  given  the  monthly  range  of  stocks  and  bonds  to  Jan.  1  1918,  together 
with  a  yearly  range  for  four  years.  Price,  one  dollar,  or  to  "Chronicle" 
subscribers,  75  cents.  Copies  may  also  bo  had  at  the  "Chronicle"  office, 
39  S.  La  Salle  St.,  Chicago,  or  from  Edwards  &  Smith,  1  Drapers'  Gar- 
dens, London,  E.  C. 

— Among  our  advertisements  to-day  Merrill  Lynch  &  Co.,  7  Wall  St., 
this  city,  feature  a  list  of  bonds  and  stocks  in  which  each  of  the  firm's 
offices  at  New  York.  Chicago,  Cleveland  and  Detroit  specialize.  Direct 
private  wires  connect  all  offices.  Merrill,  Lynch  &  Co.  are  members  of 
the  New  York,  Cleveland  and  Detroit  Stock  Exchanges.  The  advertise- 
ment gives  the  full  detailed  list  of  specialties  dealt  in  extensively  by  this 
house. 

— Lybrand,  Ross  Bros.  &  Montgomery,  certified  public  accountants, 
announce  the  admission  of  H.  Hilton  Dumbrille,  Albra  W.  Sharp,  John 
Hood  Jr.,  Walter  S.  Gee  and  Thomas  G.  B.  Henderson,  into  the  firm. 
These  gentlemen  have  been  members  of  the  concern's  organization  for  a 
number  of  years. 

— W.  C.  Langley  &  Co.,  members  of  New  York  Stock  Exchange,  have 
inaugurated  a  special  department  to  assist  investors  in  making  their  income 
tax  return,  and  have  also  prepared  for  distribution  a  simple  chart  showing 
the  total  mount  of  taxes  on  income  from  $1,000  to  $2,500. 

— The  entire  issue  having  been  sold,  A.  B.  Leach  &  Co.,  Inc.,  are  adver- 
tising $3,000,000  Island  Oil  &  Transport  Corporation  first  lien  collateral 
7%  notes,  due  Sept.  1  1920,  as  a  matter  of  record  only,  in  this  issue  of  the 
"Chronicle."     See  to-day's  advertisement  for  full  details. 

— At  a  price  to  yield  714  %  the  public  utility  firm  of  John  Nickerson  Jr., 
61  Broadway  this  city,  Boston  and  St.  Louis,  are  offering  the  6%  notes 
of  the  Lockport  Light  Heat  &  Power  Co.  of  Lockport,  N.  Y.  Other 
particulars  appear  in  the  advertisement  on  another  page. 


New  York  City  Realty  and  Surety  Companies 


New  York  City  Banks  and  Trust  Companies 


Banks-.V.Y 

America* 

Amer  Exch. 

Atlantic 

Battery  Park 

Bowery* 

Bronx  Boro* 
Bronx  Nat 
BryantPark* 
Butch  A  Dr 

Chase 

Chat  A  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 

City 

Coal  A  Iron. 

Colonial* 

Columbia*.. 
Commerce.. 
Corn  Exch*. 
Cosmopol'n* 
East  River. 
Fifth  Ave*. 

Fifth 

First 

Garfield... 
Qerm-Amer* 
German  Ex* 
Germanla*  . 

Gotham 

Greenwich*. 

Hanover 

Ham  man 

Imp  A  Trad. 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

490 

510 

210 

215 

170 

180 

ISO 

400 

150 

200 

150 

145 

160" 

90 

100 

320 

330 

203 

210 

100 

110 

370 

380 

205 

210 

390 

405 

205 

215 

J400 

315 

330 

174 

177 

300 

85 

95 

60 

65 

3400 

3800 

216 

230 

8.50 

875 

170 

180 

135 

145 

395 

1X0 

195 

200 

335 

350 

r,:r, 

650 

240 

250 

470 

490 

210 

215 

870 

280 

300 

Banks 

Manhattan  * 
Mark  A  Fult 
Mech  A  Met 
Merchants.. 
Metropolis*. 
Metropol'n 
Mutual*. . 
New  Neth* 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboard 

Second 

Sherman 

State* 

23d    Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side* 
Yorkvllle*. 
Brooklyn. 
Coney  Isl'd* 

First 

Flatbush  ... 
Greenpolnt  . 
Hillside  •-.. 
Homestead  * 
Mechanics'  • 
Montauk*.. 

Nassau 

Natlon'ICIty 
North  Side*. 
People's 


Bid 

Ask 

296 

305 

245 

255 

285 

300 

250 

265 

290 

165 

176 

375 

200 

220 

120 

130 

405 

270 

490 

50.5 

200 

220 

200 

210 

220 

430 

400 

425 

120 

130 

100 

110 

110 

125 

145 

155 

500 

350 

175 

200 

190 

200 

640 

565 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

110 

120 

95 

195 

205 

265 

276 

175 

200 

130 

140 

Tru9t    Co's 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  . 
Commercial 

Empire 

Equitable  Tr 
Farm  L  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr.. 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mufl  (West- 

Chester) .  . 
N  Y  Life  Ins 

A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltteGuATr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnltedStates 
Westchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co. . 


Bid 

390 
710 
250 
100 
290 
325 
385 
195 
250 
340 
135 
165 
90 


190 
330 

116 

875 
585 
260 
268 
175 
350 
390 
900 
130 


525 
235 
265 
625 
140 
270 
70 


Ask 

405 
720 
257 

300  " 

335 

400 

205 

265 

350 

142 

100  " 
100 


345 

125 

925 
600 
275 
275 


365 
400 
926 
140 


550 
246 
275 
650 

2~8"6" 
85 


•  Banks  marked  with  a  (•)  are  State  banks, 
change  this  week,     t  New  stock,     y  Ex-rlghts. 


t  Sale  at  auction  or  at  Stock  Ex- 


All  lance  R'tp 
Amer  Surety 
Bond  A  M  G 
Casualty  Co 
City  Invesfg 
*Toferr*a.. 


Bid 

Ask 

65 

75 

107 

115 

177 

185 

100 

13 

16 

60 

66    1 

Bid 

Ask 

Lawyers  Mtu 

88 

93 

Mtg«  Bond. 

80 

90 

Nat  Surety. 

172 

175 

N  Y  Title  A 

Mtse  . 

50 

57 

Realty  Assoc 
(Brooklyn) 
U  S  Casualty 
USTitleQAl 
Wes  A  Bronx 
Title  AM  G 


Bid 

Ask 

67 

190 

55 

77 

205 

65 

160 

175 

Quotations  tor  Sundry  Securities 

All  bond  prices  arc  "and  Interest"  except  where  marked  "f". 


Standard  Oil  Stocks   I'erShare 

Par  Bid 

Anglo-Amerloan  Oi.  new.  £1  £1234 

Atlantic  Refining. 100  900 

Borne-Scrytnser  Co 100  450 

Buokeye  Pipe  Line  Co...  50  *94 

Chcsebrough  Mfg  new 100  315 

Colonial  Oil 100  10 

Continental  Oil 100  475 

Crescent  Pipe  Line  Co 50  *30 

Cumberland  Pipe  Line.  .100  120 

Euieka  Pipe  Line  Co 100  195 

Galena-Signal  Oil  com...  100  133 

Preferred 100  120 

Illinois  Pipe  Line 100  185 

Indiana  Pipe  Line  Co 50  *96 

International  Petroleum.  £1  *13 

National  Transit  Co. -.12. 50  *12l2 

New  York  Transit  Co. -.100  180 

Northern  Pipe  Line  Co.  .100  98 

Ohio  Oil  Co 25*328 

Ponn-Mex  Fuel  Co 25  *43 

Perce  Oil  Corporation. __  25  *10 

Prairie  Oil  A  Gas.. 100  415 

Prairie  Pipe  Line 100  250 

Solar  Refining 100  290 

Southern  Pipe  Line  Co..  100  175 

South  Penn  Oil 100  280 

Southwest  Pa  Pipe  Lines. loo  95 

Standard  Oil  (California)  100  230 

Standard  Oil  (Indiana).  .100  6  15 

Standard  Oil  (Kausas)...  100  460 

Standard  Oil  (Kentucky)  ioo  325 

Standard  Oil  (Nebraska)  100  485 

Standard  OH  of  \ewJcr.l00  555 
Standard  Oil  of  New  Y'klo 

Standard  Oil  (Ohio) 100  120 

Sw.inA  Plrch 100  100 

Union  Tank  Line  Co 100  84 

Vacuum  Oil... 100  350 

Washington  Oil ..    10  »27 

Bonds.  PerCent. 

Pierce  OI!  Corp  oonv  6s.  1924      72 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  40 

American  A  British  Mfg.  100  4 

Preferred 100  16 

Atlas  Powder  common 100  162 

Preferred ..100  94*2 

Baboock  A  Wilcox 100  109 

BHsh  (E  W )  Co  common.  50  *370 

Preferred 60  *65 

Canada  Fdys  A  Forcings,  ion  1 25 

Carbon  Steel  oomuion 100  77 

1st  preferred 100  86 

2d  preferred 100  51 

Colt's  Patent  Fire  Arms 

Mfg 25  *55 

duPont  (E  I)  do  Nemours 

A  Co  common 100  245 

Debenture  stock 100  94 

Eastern  Steel 100  89 

Empire  Steel  A  Iron  oom.  100  30 

Preferred ...100  70 

Hercules  Powder  oom...  100  240 

Preferred ...100  H2 

NIles-Bement^Pond  oom. 100  112 

Preferred .100  97 

Penn  Seaboard  Steel  (no  par)  *40 

Phelps-Dodge  Corp 100  270 

Soovlll  Manufacturing 100  420 

Thomas  Iron 50  *25 

Winchester  Repeat  Arms. 100  700 

Woodward   Iron 100  35 

Public  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred 60 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred  . 100 

Cities  Servloe  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    RyAL.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traotlon.100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  RIv  Pow  oom.  100 

Preferred .100 

First  Mtge  6s  1951... JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Paolflo  Gas  A  Eleo  oom. .100 

1st  preferred 100 

Puget  Sd   Tr  L  A  P  oom.  100 

Preferred 100 

Repuhllo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom . .  1 00 

Preferred 100 

Standard  Gas  A  El  (Del) .  50 

Preferred 50 

Tennessee  Ry   L  A  P  oom  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st  preferred. ..100 

Western  Power  oommon.100 

Preferred 100 


♦8, 

•39io 

202 

89 

45 

69 

21 

53 
211 

7H2 


4 
24 
74 
10 
34 
67 
60 
861; 
49 
70 
34 
83 

9 
40 
22 
66 
79 
93 
•512 
•22 

212 
10 

5 
45 

7 
27 
62 
11 
46 


Atk. 

13L, 
935 
470 

97 
340 

40 
500 

33 
130 
205 
138 
130 
195 

99 

13I2 

1312 
190 
103 
333 

48 

10*2 
450 
255 
310 
1S5 
290 
100 
235 
645 
490 

515 

27:i 
440 
105 

N7 
360 

32 


75 


45 
7 

22 
170 

96 
111 
425 

75 
150 

83 

91 

57 

58 

250 
98 

02 

35 

245  ' 
115 
116 
102 

45 
290 
440 

35 
750 

55 


88 
40'2 
205 
92 
r,i) 
72 
24 
56 
213i2 
72i2 
31 
02 
9012 

8 
30 
76 
13 
38 
70 
62 
88l2 
52 
75 
35 
84 
12 
45 
24 
59 
81 
97 

712 
24 

312 
12 
10 
60 
10 
29 
63' 2 
13 
49 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4Hs 

Buff  Rooh  A  Pittsburgh  4X* 

Equipment  4s 

Canadian  Pacific  4Hs 

Caro  Cllnchfleld  A  Ohio  6s. 
Ceutral  of  Georgia  5s 

Equipment  4^s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Xe. 

Equipment  4Xa 

Chlo  Ind  A  Loulsv  ±Xb 

Chic  St  Louis  A  N  O  58 

Chicago  A  N  W  4Hs 

Chicago  R  I A  Pao4Hs 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4!^s 

Equipment    Is 

Hocking  Valley  4s 

Equipment  5a 

Illinois  Central  5s 

Equipment  4Xa 

Kanawha  A  Michigan  4H8-- 

Louisvllle  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  SSM  4Hs... 
Missouri  Kansas  A  Texas  6e 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  iXa 

New  York  Central  Lines  6s. 

Equipment  4^8 

N  Y  Ontario  &  West  4M8-- 
Norfolk  A  Western  iX* 

Equipment  4s 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  59- 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  6s 

Equipment  4Hs 

Southern  Paolflo  Co  4>*s.. 

Southern  Railway  4)$s 

Toledo  A  Ohio  Central  4s.. 

Tobacco  Stocks — Per  Shu 

Par 

Amerloan  Cigar  oommon.100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil.. 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrews  A  Forbes. .100 

Preferred 100 

Reynolds  (R  J)  Tobaoeo.100 

Preferred 100 

Young  (J  S)  Co ...100 

Preferred 100 

Short-Term   Notes — Per 
AmerTelATel  0s  1919. .FAA 
Ualto  A  Ohio  6s  1918  ..JAJ 

5s  1919 JAJ 

Both  Steel  6s  1919.. FAA  16 
Canadian  Pao  6s  1924. MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919. A-O 

General  Rubber  5s  1018.JAD 
Gen  Eleo  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  58  1920 MAS 

Hooking  Valley  6s  1918  MAN 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5XB  1918 JAJ 

K  C  Term  Ry  4Hs  '18. MAN 

4Xe  1921 JAJ 

Laclede  Gas  L  53  1919.. F8t A 

Mioh  Cent  5s  1918 

MorganAWrlght  6s  Deo  1  "18 
N  Y  Central  4M81918.MAN 

5a  1919... 

N  Y  N  H  A  H  5S-Apr  16  1918 
Penn  Co4K»  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s '19  MAS 
Rem  Arms  U.M.C.6s'19FAA 
Southern  Ry  5s  1919.. M-S  2 
United  Fruit  6s  1918. ..M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Wlnobes  RcpArms5s'18.MAS 
Industrial 
and  Miscellaneous 

Amerloan   Brass 100 

Amerloan  Chlolo  oom 100 

Preferred 100 

Am  Grapbophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  Coud  Milk  oom. 100 

Preferred ..100 

Celluloid  Company 100 

Havana  Tobaooo  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercnntlnen  Rubb  oom.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  100 
Iron  Steamboat 10 

18t  5s  1932 AAO 

Gonl  4s  1932 AAO 

Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred .100 

Royal  Baking  Pow  oom. .100 

Preferred 100 


Basts 
Bid 
6.25 
6.00 
6.00 
6.40 
7.25 
6.50 
6.50 
7.00 
7.50 
7.50 
6.50 
6.00 
5.70 
6.75 
6.75 
6.90 
6.90 
6.90 
6.50 
6.50 
6.00 
6.00 
6.40 
5.75 
6.10 
6.00 
7.00 
7.00 
0.60 
6 .60 
6.2 
6  25 
6.60 
5.75 
5.75 
5.75 
5.75 
6.75 
7.00 
7.00 
7.00 
6.10 
6.60 
6.50 
re. 

Bid 
90 
85 
70 

•  151. 

*16i2 

200 

100 

170 
93 

375 
99 

125 

100 
Cent. 
99 
9958 
98is 
97 
98 
98'8 
97 
04 
97l2 
89*4 
991, 

96?8 
99 

99?8 

9812 
97l2 

"96 


98' 

99»8 

9678 

931j 

951.) 

951 

90 

96'4 

9978 

83 

98'2 


220 

34 

63 

65 

69 
120 

32 

84 

97 

94 
145 

In 

2  " 

/45 

9 

160 

541j 

66 

~*2~l2 

90 

25 
•74 

36 

67 

14 

63 

42 

120 

87 


Ask. 
5.75 
5.25 
5.25 
5.90 
6.25 
6.00 
6.00 
6.00 
6.50 
6.50 
6.00 
5.00 
5.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.00 
5.00 
5.90 
5.00 
5.50 
5.00 
6.00 
6.00 
6.00 
6.00 
5.75 
5.75 
6.00 
5.00 
5.00 
500 
5.00 
6.00 
6.00 
6.50 
6.50 
5.40 
6.00 
6.00 

Ask. 

95 

95 

80 

17 

18 
250 
130 
190 

98 
425 
103 
160 
106 

99  i4 
9978 
9Sl2 
97% 
981n 
98l2 
97ln 
94i2 
98 
100 
99«4 
97?8 
9938 

"99 
9M2 
98 
97l2 
9958 


9958 

9714 

941. 

96 

97 

92 

97  U 

85" 
99I2 


225 

36 

671. 

70 

72 
123 

36 

88 
100 

98 
155 
l'l 
5 

48 

10 

60  " 
71 
90 
6 
100 
40 
79 
39 
72 

15 

67 

45 

130 

92 


•Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend.     «New  «iock. 
/Flat  price,     n  Nominal.    1  Ex-dlvldend.    y  Ex-rlghts. 
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Itttfjestnuettt  >%u&  fjjUttlroad  Intelligence* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Ala  &  Vieksburs ;  December 

Ann  Arbor list  wk  Jan 

Atch  Topeka  &  S  Fe;  November 

Atlanta  Birm  &  Atllst  wk  Jan 

Atlanta  &  West  Pt_  (November 

Atlantic  Coast  Line.November 

Chariest  &  W  Car  November 

Lou  Hend  &  St  L  November 

o  Baltimore  &  Ohio.  November 

B  &  O  Ch  Ter  RR  November 

Bangor  &  Aroostook  November 

Bessemer  &  L  Erie.  November 

Birmingham  South. 'November 

Boston  &  Maine iNovember 

Buff  Roch  &  Pitts . .  '3d  wk  Jan 
Buffalo  &  Susq  RR.j November 
Canadian  Nor  Syst. '2d   wk  Jan 
Canadian    Pacific.  3d  wk  Jan 
Caro  Clinchf  i:  Ohio  November 
Central  of  Georgia,  j  November 
Cent  of  New  Jersey: November 
Cent  New  England. INovember 
Central    Vermont. -November 
Ches  &  Ohio  Lines.  November 

Chicago  &  Alton November 

Chic  Burl  &  Quincy  November 
6  Chicago  &  East  1.11  November 
c  Chic  Great  West..  2d  wk  Jan 
Chic  Ind  &  Louisv.  2d  wk  Jan 
Chicago  June  RR..  November 
Chic  Milw  &  St  P..  November 
dChic  &  North  West ',  November.1 
Chic  Peoria  &  St  L.  November 
Chic  Rock  Isl  &  Pac  November 
Chic  R  I  <fe  Gulf...  November 
d  Chic  St  P  M  &  Om  November 
Cine  Ind  &  Western  November 
Cine  Terre  11  &  S  K  November 
Colorado   Midland.  November. 
e  Colorado  &  South.  2d  wk  Jan 

Cuba    Railroad November 

Delaware  &  Hudson  November. 
Del  Lack  &  West..  November 
Denv  &  Rio  Grande  2d  wk  Jan 
Denver  &  Salt  Lake  November 
Detroit  &  Mackinac  2d  wk  Jan 
Detroit  Tol  &  Iront  November 
Det  &  Tol  Shore  L.  November 
Dul  &  Irou  Range..  November 
Dul  Missabe  &  Nor  November 
Dul  Sou  Shore  &  Atl  2d  wk  Jan 
Duluth  Winn  &  Pac  November 
Elgin  Joliet  &  East.  November 
El  Paso  &  So  West. INovember 

Erie November 

Florida  East  Coast.  November 
Fonda  Johns  &  Glov  November 
Georgia    Railroad..  November 
Grand  Trunk  Pac.  4th  wk  Dec 
Grand  Trunk  Syst.  3d  wk  Jan 
Grand  Trunk  Ry  4th  wk  Dec 
Grand  Trk  West.  4th  wk  Dec 
Det  G  H  &  Milw.  4th  wk  Dec 
Great  North  System  December 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island.  November 

Hocking  Valley November 

Illinois  Central December 

Internat  &  Grt  Nor  November 
Kansas  City  South. [December 
Lehigh  &  Hud  Riv.  I  November 
Lehigh  &  N»w  Eng .iNovember 

Lehigh   Valley November 

Los  Angeles  &  S  L.  -iNovember 
Louisiana  &  Arkan.j November 
Louisiana  Ry  &  Nav  November 
/  Louisville  <Sc  NashviNovember 

Maine  Central November 

Maryland  &  Penn..  November 

Midland  Valley 'November 

Mineral  Range j2d  wk  Jan 

Minneap  &  St  Louis  2d  wk  Jan 
Minn  St  P  &  8  S  M.  2d  wk  Jan 
Mississippi  Central-  November 
Q  Mo  Kan  &  Texas.  3d  wk  Jan 

Mo  Okla  &  Gulf November. 

h  Missouri  Pacific.  November 
Nashv  Chat  &  St  L.  November 
Nevada-Cal-Oregon  2d  wk  Jan 
New  Orl  Great  Nor. INovember 


Previous 
Year. 


S 

208.326 

45.003 

14784159 

75,012 

170,374 

3,765.412 

238.187 

192,608 

11778278 

148.966 

3  15.390 

1,168.726 

114.784 

5.1152.278 

279.419 

168.031 

593.500 

2.324.000 

402 

1,625,069 

3,254.539 

469,380 

379.311 

4,924,537 

1.716.182 

10380641 

1,864,411 

244.398 

83.160 

282,702 

10155  099 

9.717.297 

219.995 

7.781,794 

383.851 

1.994,128 

219,177 

0,780 

165,583 

356,145 

646.826 

2.497,349 

4.880,755 

498,100 

187, loo 

16,098 

214,448 

141.115 

791,999 

1.751.215 

70.472 

143,086 

1.397,306 

1,019.468 

7.213.206 

617,608 

81,602 

475.178 

194.475 

798,895 

1,620.223 

315.889 

104.783 

6,587,576 

199.673 

211.630 

958.551 

7.119,676 

1,249,476 

1,187,234 

184,564 

326,994 

4.559.628 

1,065,086 

152,350 

254,540 

7.287,165 

1.130.225 

46.273 

290.776 

19.546 

193,318 

493,773 

109,232 

667,983 

192.452 

6,851,449 

1.429,990 

4,379 

158,880 


S 

1S6 

60, 

13069 

64, 

140. 
3.346. 

197, 

172. 
10760 

158, 

368. 

880, 
94. 
4,533 

259 

139. 

646. 
2,215. 

330, 
1.394, 
2,922 

455 

371, 
4.289 
1,585, 
9. 886, 
1,514, 

363, 

172. 

254. 
10220 
8.922. 

152. 
6,925. 

321, 
2.025. 

201. 

259, 

1 '.)  1  . 

381. 

501. 
2.269. 
1,548, 

178. 

19. 

19S 

146 

551 

1 ,236 

68 

171 

1,194 

1,163 

6,357 

747 

79 

341 

160 

1,026 

1,515 

169 

75 

7.000 

172. 

156, 

726 

6.703 

1.121 

1,003 

174 

282 

4.391 

950 

123 

217 

5.933 

1,121 

42 

202 

23 

227 

541 

57 

694 

157 

6,696 

1.250 

6 

118 


Jan.  1  to  Latest  Date. 


Current 
Year. 


I 


Previous 
Year. 


$ 

1.847, 

60, 

131156 

64, 

1,328. 


743  2.164.390 

213  45,003 

214  150988  453 
689    75,012 
8591  1.603,311 
206  39,155,235  33,428 
14  1  2,157,930  1,828 
493  2  031,7371  1  596, 
224: 122945  271  111482 
335|  1.S18.S65  1.710. 
415  4,045,182  3,675, 
917  11,082,313  10,450 
388.  1,087,674  1.001 
915  54.759,015  50,045 
240   776,429   777 

.  1,540 
100  1.159,300  1,244 
000  7.035,000  6,870, 
952,995  2.9  19, 
146  11.387.634  12,370. 
954  34.323.286  31,539, 
344  5,050,632  4,779, 
328  ;  4,096, 
055  19,902,850  15,683, 
15  18.887.283  16.228, 
661  111951304  99,4  11, 
329.842  15.289, 
573  502,640  610, 
391  220,485!  350, 
377  3,000.065  2,576, 
049  104550  781  101443 
667  101985776  92.283, 
682  2.010,410  1,654, 
249  7-  70,521, 
3,500,979  3.002, 
704  20.076.008  19,464 


959 

350 

478 
175 


2,435,274 

3.110,634 
1,47 

099.394 
6,794,613 


292,27,719.140 


2.516 

1,540 

71  1 

6,933 

24,463 


86852.925.160  47.284 
000  991,000  1,037 
427  1.934.8781  1.753 
173  36,400  40 
539  2,465,944  2,142 
380  1,680.180  1,607 
815  7,214.207  6.964 
173  14,961,564  14.022 
677  121.343  130 
587  1,889,416  1.736 
010  14.621,784  13.057 
387'12, 459,001  11.475 
85473,767,041  68.534 


,483,634 
974.279 
,829.503 
,207.013 
,780.717 


7,861 
922 

3,095 
5,229 
3.112 


84 

393 

256 

322 

907 1 

384 

252  

409   

292  88.236,896  83.152 
120  2.142,442  1.891 
406  2,120,157;  1.820 
888  9.948.8281  7,537 
348  S6. 865, 679  73,740 


604 
213 
372 
689 
610 
561 
988 
337 
530 
605 
194 
826 
661 
521 
720 
I'm 

800 
000 
B97 
369 
490 
073 
812 
793 
709 

651 
690 

935 
147 

8S9 
082 

008 

433 

054 
332 
739 
138 
706 
172 
,241 
680 
000 
318 
012 
109 
246 
823 
712 
340 
183 
,439 
,855 
687 
733 
879 
717 
759 
728 


951  11.327,359  9,712 
87813, 547.487  11,289 
984  2,089,302  1,984 
854  3,412,530  2,777 
991l49.495.607!45,020 
896111,632,863  10.594 
321  1,502,284;  1.444 
4101  2,246,001!  1.929 
296  70.040.802  58,971 
073  13.000.393  11,799 


481 

071 

837 

803 

274 

713 

114 

150 

481 

449, 

279 

158 


494.217   450 

2.670.125  1,918 

35,265    43 

401,647   434 

974,873  1.056 

862,493   762 

2.276,201  2,219 

1.761,689,  1,439 

71,539,999!63,475 

13.840.863  12,335 

9,344     9 

1.750.5351   1.611 


017 
025 
551 
.529 
266 
933 
324 
,468 
180 
.300 
.710 
.470 
.744 
080 
148 
.257 
,040 
324 
778 
,353 
.356 
.565 
.954 
064 
677 
.725 
,901 


Latest  Gross  Earnings. 


Week  or 
Month. 


NO  Tex&Mex  Lines 

}  New  York  Central 

Boston  Sc  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

NY  Chic  &  St  Louis 

N  Y  N  II  &  Hirtf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwcst'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ones  &  Atl._ 
Oumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf. 
Phil  Bait  &  Wash 
\V  Jersey  &  Seash 
West'n  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
/Pitts  C  C  &  St  L. 
Total  lines — 

Bast  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   M  arq  u ette 

Pitts  Shaw  &  Nor.. 
Koading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potora 
Rio  Grande  South  'n 

Rutland 

St  Jos  &  Grand  [si. 

St  L  Brownsv  &  M. 

St  Louis- San   Fran. 

St  Louis  Southwest. 

Seaboard  Air  Line. 

Southern  Pacific   . . 

it  Southern  Ry  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio.. . 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn.St  L 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Svst. 
Vicks  Shrev  &  P... 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Current 
Year. 


November 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November- 
November. 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November  J 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 

November 
November 
November 
November 
November 

November 

November 

November 

November 

2d   wk  Jan 

November 

November 

November 

November 

2d  wk  Jan 

November 

November 

2d   wk  Jan 

November 

November 

November 

2d  wk  Jan 

2d   wk  Jan 

November 

2d  wk  Jan 

November 

November 

November 

3d  wk  Jan 

December 

2d   wk  Jan 

November 

November 

December 

November 

November 

1st  wk  Jan 

November 

November 

November 

December 


$ 

625. 

1S464 

1,859, 

705, 

4,756, 

4.525, 

220, 

2.240. 

709, 

306, 

33S53 

1  403. 

7.179 

719. 

330, 

415. 

5.889, 

7.835, 

570, 
20839 

111, 

393, 

1.381, 

83, 

500, 
3,134 

548 
1.162 
6.820 

500 
6,316 

27293 
13831 
41124 
1,979, 
108, 


173 
447 
117 
350 
058 
298 
464 

46 
949 
827 

OS 


Previous 
Year. 


641,192 

16796118 

1,883,716 

647,096 

4,074,302 

4,022,823 

146.221 

2.077.878 

583.539 

261,097 

30493  395 

•,00.207 

338  6.K40.778 

527       660,368 

711      299,273 

145      449  578 

609  4,931.771 

•101  7,684.315 

3071     342.605 

505,264 

826  19323  057 

.201      102,389 

,657      320.129 

,465  1,127,933 

,837        75,796 

,493,     437,968 

,517  2,236,675 

,532      530,819 

871 !  1,175, 542 

379  6,263,825 

.679!     497,292 

.524  5.562,004 

432 2  1490136 
120  12471911 
558  36905  080 
018  2.017,741 
774        96,059 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


Various  Fiscal  Years. 


Canadian  Northern 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern . . 
Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio -. 

Georgia  Southern  &  Florida 


5.934.003 
4,577,812 

10511s..-, 
443.009 
13.580 
350 

198.122 
320,802 

5,280,712 
300.000 

2.727.558 

10733510 

1.915.777 
648.146 

1.088.937 

472.498 

209,0  7  1 

54.702 

575,398 

1 .308 

102.997 

294.224 

s,466 

379.881 

104,224 

102.083 

142,100 

12280  861 
223,157 
934 ,439 

3.637.971 
195.125 
797.157 
162.378 

1.040.170 

1.759.111 


5.521,568 
4,877.019 
10398 
299.609 

10,833 

328,933 

190  696 

399,198 

4,855.394 

315.000 

2.477,315 

15131505 

1,947,721 

529.176 

1,095.605 

383.934 

261.982 

57,695 

470.294 

2,334 

150,301 

307,715 

235.787 

376,130 

105,484 

139.455 

132.990 

10750681 

200.383 

809,668 

3,438.346 

203,400 

823,323 

132.260 

785.688 

1.697.264 


5,945,679 
198941 130 
20,799,812 

7,499,910 
48,152,040 
48,406.492 

2,263,840 
23.681,336 

7,504.984 

3,300.1  12 
360555  980 
15.607,415 
78,823.270 

8,476.630 

3,856,958 

60.555.477 

80.856,976 
4,465,379 
4.614.491 

235957  616 
1,200.366 
4,460,152 

15,959,050 

935,291 

5,085,342 

30,039,655 

8.008.170 
13.643.036 
72.8(0.146 

5.986,981 
67.667,403 

305233  882 
I  18  172  837 
153706  718 
21,528.700 
1.141,804 

62  474.397 
45,291,358 
107765755 

4,451.580 

22,896 

3,999,773 

2.146.121 

3.525,583 

54.490.302 

0,9  1,000 

27,507,652 

170«',12996 

3.980.112 

6,474.148 

12.017.865 

4,457,357 

451,580 

117.171 

6,212.915 

2,854 

1  655.360 

3.462.237 

2.917,551 

1,253,485 

1,286,175 

212,785 

976.528 

118300340 

2.228,438 

10.079,179 

37.189,666 

195.125 

9.019.646 

1,538,558 

10,285,124 

18,101.18! 


Period. 


July 
July 
July 
July 
July 
July 
July 
July 
July 


to   Jan 
to   Nov 
to    Nov 
to   Jan 
to   Nov 
to   Nov 
to   Nov 
to   Jan 
to   Jan 


5,742,371 

185425100 

19,783.053 

6,786.321 

42.265.005 

42.720,082 

1.753,515 

22,157,758 

5,680,713 

3,264.293 

329835  842 

14,128,353 

73.639,985 

8,172,790 

3,649.799 

4.506,398 

54.650,389 

73,255,727 

4,185,878 

6,751,459 

211553  021 

1,151,591 

3.377,345 

13,851.294 

852,413 

4,800.838 

23.289,086 

7,333.405 

12.631.110 

69.852.140 

5,417,678 

58,567.862 

269926  260 
135503  048 

105129  307 

20.617,023 

1 .925,598 

56.194,011 
38,561,863 

94.755.874 

3,380.881 

20,953 

3,691.336 

1.9  17.027 

3,515.054 

48.351.831 

607.000 

23.513,174 

148030594 

3.850,534 

5,423,998 

10,896,262 

3,609.517 

521,643 

115,390 

4,779.083 

4.125 

1,559,154 

3,281,899 

2.317.541 

1,246.639 

1,217,695 

264,784 

929.173 

104438  924 

1.831,599 

8.143,005 

34,407,332 

203,400 

7,554,292 

1,234,244 

9,330,739 

15,135,124 


Current 
Year. 


$ 

23,016 

2.544, 

26,858, 

66,385 

3,193 

5  704 

2,162 

7,377 

1,722 


100 
235 
542 
352 
285 
378 
483 
005 
133 


Previous 
Year. 


$ 
876,300 
386,736 
987 .381 
536,060 
493,231 
030  239 
.706,821 
,739,224 
.552,638 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d    week  Jan 


(27  roads). 
(25  roads). 
(25  roads)  . 
(30  roads) . 
(27  roads). 
(29  roads). 
(26  roads). 
(27  roads). 
(25  roads). 
(26  roads) . 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


14.310.980 
15.466,995 
15,112,670 
19.956.475 
14.439.935 
13.335,921 
13.545.719 
17. 165.428, 
10.187,842 
9.952.137! 


13.764,197 
13,821,685 
13,270,115 
17,927.429 
13,731.889 
13,897.457 
12.952.033 
14.973.905l 
10,037.190 
10,065,500 


% 


+546.783 

+  1.645.310 

+  1,842,555 

+  2,029,046 

+708,046 

—561.536 

+  593,686 

+2.191.523 

+  150.652 

—713.363 


3.97 

11.91 

13.96 

11.32 

5.16 

4.05 

4.62 

15.01 

1.05 

6.69 


•  Monthly  Summaries 

Mileage.       Cur.  Yr.  Prev.  Yr. 

March 248.185  247.317 

April 248,723  248.120 

May 248.312  247.842 

June 242.111  241,550 

July 245.699  244.921 

August 247.099  246.190 

September_.245.148  243,027 

October 247,048  245.967 

November.. 242,407  241.621 

December  ..  CO, 618  80.252 


Jurrent 
Year. 


321 

326 
353 
351 
353 
373 
364 
389 
360 
75 


$ 

,317.560 

,560.287 
,825.032 
001.045 
,219.982 
326.711 
880.080 
017,309 
062,052 
144.823 


Previous 
Year. 


294 
288 
308 
301 
306 
333 
330 
345 
320 
72 


$ 

008.315 
,740.653 
132.969 
304,803 
891.957 
555.136 
978.448 
079,977 
757,147 
164,340 


increase  or 
Decrease. 


% 

+  27,249 
+37,819 
+  45.692 
+49,696 
+46,328 
+  39,771 
+33,901, 
+43,937, 
+33,304, 
+2,980 


215 

631 
063 
242 


% 


9.27 
13.10 
14.82 
16.49 


026115.09 


575 
638 
332 
905 
483 


11.92 
10.24 
12.73 
10.19 
4.13 


a  Includes  Cleveland  Lorain  Sc  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton,  ft  Includes  Evansville  Sc  Terre  Haute,  c  Includes  Mason  City  * 
Fort  Dodge  and  the  Wisconsin  Minnesota  Sc  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  Sc  Cripple  Creek  District  Ry.  /  Includes  Louisville  Sc  Atlantic  and  the  Frankfort  Sc  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  Sc  Southern.  }  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  Si 
Southern  RR.  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern.  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  4  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  RR.  n  Includes  Northern  Ohio  RR.  p  Includes  Northern  Central 
•We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  January.  The  table  covers  26  roads  and  shows  6.69% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second  Week  of  January. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

$ 

283,938 

593.500 

2.368,000 

244,398 

83,160 

356,145 

498,100 

16.098 

70,472 

54,762 

905,216 

19,546 
193,318 

493,773 

800,842 

209,674 

4,379 

13,580 

300,000 

1.945,777 

1,308 

394,068 

102,083 

$ 

259,240 

646,100 

2,417,000 

363.573 

172.391 

381.478 

533.000 

19,173 

68,677 

57,695 

1,072,915 

23,837 
227,803 

541,274 
744,984 
261,982 

6,279 

10,833 

315,000 

1.947,721 

2,338 
452,752 
139,455 

$ 
24,698 

1,795 

55,858 
2,747 

$ 

52.600 
49,000 

Chicago  Great  Western .. 

Chicago  Ind  &  Louisville 

Colorado  &  Southern  _    _.   .. 

119,175 
89,231 
25,333 

Denver  &  Rio  Grande 

34,900 

Detroit  &  Mackinac 

3,075 

Duluth  South  Shore  &  Atlanta. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada..   .   .1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic. 

Mineral  Range  .    

2,933 
167,699 

4,291 

Minneapolis  &  St  Louis .1 

Iowa  Central. ../ 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas. 

Mobile  &  Ohio     ..    . 

34,485 
47,501 
52,308 

Nevada-California-Oregon . 

Rio  Grande  Southern 

1,900 

St  Louis  Southwestern 

Southern  Railway  System 

Tennessee  Alabama  &  Georgia  . 

Texas  &  Pacific   .      ..    

Toledo  St  Louis  &  Western 

15,000 

1,944 

1,030 

58,684 

37,372 

Total  (26  roads) 

9,952,137 

10,665,500 

85,098 

798.461 

Net  decrease  (6.69%).   

1     713,363 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


El  Paso  &  Southwest _b -Nov   1,019,468 

Jan  1  to  Nov  30 12,459,001 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  4,366,954 

Jan  1  to  Nov  30 47,717.491 

Grand  Trunk  Western  Nov      881 ,565 

Jan  1  to  Nov  30 8,880,385 

Kansas  City  South .b... Dec  1,187,234 
Jan  1  to  Dec  31 13.547,487 


Previous 

Year. 

$ 

1,163,387 

11,475,855 

4,317.072 

43,415,991 

759,660 

8,535,352 

1,003,878 

11,289.324 


-Net  Earnings- 


Current 
Year. 

$ 

400,643 
5,793,981 


Previous 

Year. 
$ 

565,149 
5,761,352 


419,482     1,045,314 

9,281.864  12,337,537 

57.181  66.671 

153,536     1,936,134 

422.697         382.390 

5,341,951     4,506,624 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross               Net              Other               Total         Charges  &  Batumi. 

Earnings.     Earnings.      Income.        Income.         Taxes.  Surplus. 

Cambria  &  Indiana — 

Nov '17          40,880             3,26s            12,093           4f).361           30,454  14.907 

'16          21,658                442           18.032           IS  47!             7,325  11,149 

1)   mos'17        345,227           43,191         449,575         492,766         179.445  313,321 

•16        244.001           26,785         201  0-2         227,867           84.159  143. 70S 

Gross        \<i  after         Oti                                   Fixed  Ba'i. 

Earnings.       Taxes.         Income.        Income.       Charges.  Surplus. 

S               !               $               $               s  s 
Rio  Grande  -wuthern — 

17          53,156           17.1(11                   69            17.170           16,891  279 

■16          63,148          T,  .47r,                  .-,1           27.527           16,548  K).<i79 

11   mos'17        .V>9,199         177. S2-             2.186         180.014         187.309  def7,295 

'16        532.419         155,056             2.570         157.626        182.120  (lcf24.494 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elect  rlc 
Baton  Rouge  Elec  Co 
Bolt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  !' 
Brock  .*c  I'lvin  St  Ry_ 
Bklyn  Rap  Trail  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Clevc  Painesv  &  East 
g  Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P  &  L 
Com'wth  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
CumbCo  (Me)  P&  L 
Dayton     Pow    &    Lt 
g  Detroit    Edison 
Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42(1  St  M  &  St   N  Ave 
(/Federal  Lt  <!fc  Trac. 
Galv-Hous  Elec  Co 
Grand  Rapids  Ry  Co 
Great  We-st  Pow  Syst 
Harrisburg    Railways 
Bavaria  El  Ry.  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  TracCo 
h  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  ( !o_ 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 

Lenten  Valley  Transit 

Lewist  Aug  &  Waterv 
I.iiti"  Island  Electric. 
Louisville  Railway .  _ 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  lit  &  Tr  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
November 
November 
November 
November 
September 

November 

Novemberf 

November 

September 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December  . 

September 

September 

November 

November 

November 

November 

September 

November 

November 

November 

November 

November 

November 

September 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 
September 

October 

December 
December 


Current     Previous 
Year.         Year. 


$ 

137.693 

11,713 

175, 7*8 

70. OS | 

20.51  S 

53 .508 

P0.856 

7695,000 

8,511 

2512.154 

42,613 

27  .609 

111,216 

1712. 6S4 

II  .7841 


S 

124.725 

22,842 

168,132 

73,298 

18,680 

29.405 

so.  136 

/7 160000 

8,507 

2474,878 
34,904 

25,220 

103.536 

1570,820 

35,940 


Jan.    1   to  latest  date. 


Current 
Year. 


Previous 
Year. 


1,185.666 
219,305 

1,995,777 
S02.329 
210. .'-ITS 
513.100 
999.813 


$ 
1.102.134 

329. 2S0 
1.879,790 
756.246 
191,487 
547.027 
912,408 


1022.230  824.324 
106,369  87.021 
359,990  316, 168 

S.283  1510.666 

788.828  759,717 

546.399  456.322 

243.036  229,986 

187,664  159,344 

1296,186  1112.433 

1515.231  1462.388 
38.580  20.989 

138.967  123.667 

329  267  278.467 

75,990  73,859 

108,206  99,883 

11S.0M  77,8551 

268,643  209.936 

196.273  170.145 

100.702  102.921 

31)9.059  360,075 

96.651  86  767 

643.403  517.627 

62.793  58.620 

25.9S7  26.090 

538,573  512.904 


/"84131, 000/77573.000 
115,403        113,825 
23.168,136  21,998,158 

417.961         353,381 

282,372        267,937 

1,229,558  1,121.861' 

19.252.493  10,110,343 

496.164    426.105 

9.737.278  8.045.686 

992,211        796.970 

3.638,914    3.200,443 

17.727,448  15.229.328 

9,185,515  8.758.237 

5.201,926  4.247.916 

2,832,318  2,621,091 

1,673,943  1,443,817 

12,279,925  10,066,786 

13.418,589  12,107.552 

338.116   342.224 

1,458,087  1.268.342 

3.334,485  2,731.122 

852,597   750,841 

1,175,324   993,375 

1.339,960  1.345.393 

2.559.445  2,271,968 

1,878,533  1,768.343 

1,186,624|  1,178.402 

3,645.510  3,412.134 

1,073,9021   920.966 

6,31 5.811 1  5.457.438 

527.494   483.517 

311,940   296,621 

r-  706,818!  5,358.223 


1213.066  1101.912  12.275,726  11.063,284 
3451,687  3451  ,75736, 771 .208  34.447,269 


60.940 

21,650 

13.641 

1  12.814 

265,776 

71.307 

23.479 

310.524 

7S7  072 

207.985 


48.375 

19.996i 

11.103 

125.010 

229,800 

61  H71 

241568 

260,559 

673,276 

170.352 


628,532 

225.592 

132,020 

1,618.440 

2.414,214 

836,042 

200  910 

2.700.396 

7,968.192 

2.232.387 


564.891 

218,726 

104,662 

1,468.736 

2,090,353 

740,390 

192.340 

2,557.994 

6,961,152 

1.852.071 


Name  of  Road 
or  Company. 


Latest  Gross  Engs. 


Week  or 
Month. 


Nashville  Ry  &  Light 
Newp  N  &  H  RyG&E 
N  Y  City  Interboro-  . 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co._. 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Electric. 
Ocean  Electric  (L  1)  _ 

Pacific  Gas  &  Elec 

ffPaducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port(Ore)Rv,L&PCo. 
g  Puget  Sd  Tr,  L  &  P 
^Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap 
Westchester  Electric 
Westchester  St  RR.. 
g  West  Penn  Power. 
0  West  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


November 

October   _. 

September 

September 

September 

September 

November 

November 

November 

November 

November 

November 

September 

November 

November 

November 

December 

August 

November 
November 
November 
November 
September 
November- 
November 
November 
September 
September 
November 
September 
November 
September 
December 
September 
December 
November 
September 
November 
November 
November 
September 
December 
November 


Current 
Year. 


Previous 
Year. 


212,264 

142,310 

61,905 

58,224 

17,897 

84,268 

998,423 

24,889 

44,345 

17,701 

538,799 

270,510 

17,302 

1791,396 

25,696 

32,130 

2622,429 

50,444 

525,811 

899,903 

464,296 

466,604 

37.818 

132,033 

53 .300 

88.104 

80.737 

18.557 

533.589 

31.277 

78,088 

331,568 

836,233 

249,346 

638.058 

239,469 

48,752 

18,669 

365,238 

672,612 

76,868 

103,707 

30,870 


% 

199,981 

87,252 

24,028 

41,043 

14.947 

103  809 

837,383 

22,651 

52,415 

15,734 

464,327 

163,929 

19,207 

1655.903 

26,100 

21,152 

2487,288 

44.524 

479,367 

731,631 

344,942 

450  652 

36,873 

125.091 

47,315 

74.794 

43,956 

6,553 

674.833 

32.527 

80,780 

167.852 

897,653 

106,109 

526,315 

112,763 

17,416 

14,063 

297,012 

568,381 

20,782 

95,317 

27,650 


Jan.  1   to  Latest  Date. 


Current 
Year. 


S 

2,235,205 

1,081,411 

559,546 

350,058 

128,745 

874,656 

11,487,873 

369,882 

509,570 

197,940 

5,884,383 

2,287,906 

137,512 

18,535.280 

275,379 

315,376 

29,726,925 

368,651 

5,429,490 

8,483,730 

4,387,002 

5,502.349 

350.705 

1,373,630 

527,135 

875.560 

652,828 

167,032 

6,809,950 

282,152 

913,360 

3,099,638 

10,181,866 

2,235,569 

6,651,142 

1,377.705 

423.400 

228,459 

3,576,572 

6,984,869 

619,493 


Previous 
Year. 


$ 

2,166,127 

868,077 

491,496 

313,327 

121,367 

1,070,800 

11,216,136 

332,520 

515,499 

181,956 

4,748,336 

1,747,963 

133,790 

17,343,277 

282,678 

253,256 

27,279,514 

332,631 

4,970,515 

7,318,491 

3,614,203 

5,330,358 

310,159 

1,235,944 

495,775 

745,997 

626,565 

148,166 

7,466.887 

258,329 

875,642 

2,839,764 

10,188,054 

2,018,249 

5,836,871 

869,462 

374,106 

210,971 

2,706,802 

5,705,741 

509,490 


323,934        307.515 


ft  Represents  Income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  consitutent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn  - 
ings. — The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross  Earnings- 


Current        Previous 
Roads.  Year.  Year. 

$  $ 

Utah  Securities  Co  (subsidiary  cos  only) — 

December 615,225         522.183 

Jan   1  to  Dec  31 6.586.592     5,583,396 


Net  Earnings 

Current        Previous 
Year.  Year. 

$  Up 


Central  Miss  Vail     Nov 
Elec  Properties 

11  mos 

Cities  Service  Co       Dec 

12  mos 

Columbus    (Ga)       Nov 
Electric 

11  mos 

Great  Western         Nov 
Power  System 

11  mos 


Gross 
Earnings. 

$ 

27,699 
25,220 
282,372 
267.937 
1,712,684 
1.570.820 
17  19,252,493 
16  10,110,343 


17  106,369 

16  87,021 

17  992,244 

16  796,970 

17  369.059 

16  360.075 

17  3,645,510 
'16  3,412,134 

Lehigh  Vail  Trans     Oct  "17        265,775 

'16        229.800 

12  mos  '17    2,976,354 

16    2,592,404 

Nevada-Cal  Elec       Nov  '17        149,644 

Corp  and  subsid  cos      '16        140,381 

11  mos  '17     1,825.934 

•16     1,393,263 

Pac  Tel  &  Tel  Co  Syst  (Dec  1917  est) — 

3  mos  to  Dec  31   '17    6,567,000 

'16    5,539,663 

Phila  Rap  Tran         Dec    17    2,622,429 

'16    2,487,288 

6  mos  "17  15,030.458 

•16  13.857.146 

Puget  Sound  Trac,    Nov  "17        899,903 

Light  &  Power  '16        731,631 

11  mos  "17    8,483,730 

'16  7,318,491 

Texas  Electric  Ry..Dec'  17  227.126 

•16  184,262 

12  mos'17  2,138,268 

"16  1,829,009 
Wise-Minn  Light  &  Power — 

12  mos  to  Dec  31  '17  1,712,220 

•16  1,304.460 

Gross 
Earnings. 
$ 
Brooklyn  Rapid  Transit — 

6  mos  to  Dec  31  '17  15.461,938 


Net  after 
Taxes. 

$ 

7,439 

8,511 

81,320 

87.904 

1,682,426 

1,550,510 

18,895.264 

9.870,953 

68,862 

55.119 

613,939 

475,903 

225,048 

235,560 

2,303,199 

2,192,630 

82,844 

95,476 

1.165,980 

1,209,426 

85.141 

88.463 

1.012.192 

855.883 


314.855 
3,498,366 

Fixed 

Charges. 

$ 

2.453 

2,041 

24,940 

21,755 

227 

314 

2,862 

258,960 

31,729 

28,522 

327,321 

315,049 

139.178 

140,704 

1,538,986 

1,523.971 

51,566 

52.446 

721.234 

742,336 

48,885 

47,193 

499,668 

429,485 


1,254,000 
1,144,285 

737,000 
613,000 

1,039.841 
1,091,194 
6,213,271 
6,153,326 

810.783 

813.921 

4,867,364 

4,887,234 

319,306 

298,646 

3,240,756 

2,640,791 

203,437 

184.682 

2,147,570 

2.028,058 

120,574 

96,612 

990,636 

804,871 

39,204 

42,613 

474,788 

512,491 

896,480 
698.150 

Net 
Earnings. 


12  mos  to  Dec  31 

Virginia  Ry  &  Pow     Dec 

6  mos 

York   Railways         Dec 


•16  14,880.669 
'17  30,085,287 
'16  28,780,997 


'17 
'16 
'17 
'16 
"17 
•16 


638.058 

526,315 

3,584,329 

2,977.680 

103.707 

95,317 


6,694,835 

ti.5S4.035 

12.873.402 

12,507,064 

293,369 

278,760 

1,646,668 

1,516,926 

50,057 

42.174 


298,861 

Fixed  Chgs. 
&  Taxes. 

$ 

1.265,105 

1.060,003 

8,200.281 

7,914,256 

156,329 

154,707 

938,711 

896,615 

28.146 

27,424 


291,390 
3.095.022 

Balance, 
Surplus 

$ 

4,986 

6,470 

56,380 

66,149 

1.682,199 

1,550,196 

18,892,402 

9.611,993 

37,133 

26,597 

286,618 

160.854 

183.092 

1100,755 

1778,982 

Z997.448 

31,278 

43,030 

444,746 

467,090 

135,890 

Z42.382 

.T517.278 

1443,785 

517,000 

513,285 

229,059 

277,273 

1,345,907 

1,266,092 

115,869 

113.964 

1,093,186 

612,733 

81.370 

53,999 

515,848 

292,380 

597,619 


Balance, 
Surp  is. 

12,639,754 

12,755,684 

15,079,308 

15,025,983 

1145.264 

1131,197 

1764,418 

z67 1,206 

21.911 

14.750 


x  After  allowing  for  other  income  received. 

INDUSTRIAL  COMPANIES. 


gt  Louis  Rocky  Mt    Nov  "17 

&  Pacific  '16 

5  mos  '  1 7 

•16 


Gross 
Earnings. 

$ 

402,023 

251 ,026 

1,786,360 

1.158,089 


Net' after 

Taxes. 

$ 

99,376 

80,456 

464.238 

340,421 


Fixed 

Charges. 

% 

20.671 

20.175 

103.370 

105.375 


Balance 
Surplu  k 
t 

78,705 

60,281 

360,868 

235,010 
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ANNUAL   REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  29.     The  next  will  appear  in  that  of  Feb.  2. 

Intercontinental  Rubber  Co.  (of  N.  J.),  New  York. 

(Report  for  Year  ending  July  31  1917.) 
Pres.  G.  H.  Carnahan,  N.Y.,  Oct.  1,  wrote  in  substance: 

Mexico. — -Notwithstanding  increased  taxation  and  badly  crippled  rail- 
way service .  which  has  made  it  necessary  to  purchase  our  own  motive  power 
and  railroad  cars,  it  is  believed  that  operations  at  the  Torreon  factory  will 
be  resumed  early  in  October.  The  outcome  will  depend  in  large  measure 
on  the  co-operation  of  the  national  State  and  municipal  Governments  of 
Mexico.  For  the  first  time  in  several  years  the  ranch  seems  to  be  free  from 
menacing  armed  forces.  The  cost  of  safeguarding  our  Mexican  interests, 
including  taxes,  has  been  charged  against  income. 

Arizona. — The  Agricultural  Products  Corp.  (entire  capital  stock  owned 
by  your  company)  has  purchased  about  9,000  acres  of  undeveloped  land  in 
Pima  County,  Ariz.,  27  miles  south  of  the  city  of  Tucson.  A  considerable 
portion  of  the  land  has  been  cleared,  an  abundant  water  supply  has  been 
developed  and  other  preliminary  work  has  been  performed  necessary  to  the 
establishment  of  a  guayule  plantation  on  a  commercial  scale.  Our  repre- 
sentatives have  been  experimenting  with  cultivated  guayule  for  the  past 
seven  years  first  in  Mexico  and  later  in  California,  and  while  several  factors 
having  an  important  bearing  on  the  final  outcome  are  not  fully  proven  at 
this  time,  we  feel  that  the  company  is  justified  in  doing  what  may  be  neces- 
sary to  prove  the  commercial  possibilities  of  this  branch  of  its  business. 

Sumatra. — In  July  1917  a  new  subsidiary,  the  Continental  Plantation  Co., 
was  incorporated  in  Delaware,  and  to  it  has  been  transferred  a  lease  for 
125  years  on  about  20,000  acres  of  land  located  within  the  Province  of  Asa- 
han,  Island  of  Sumatra,  Netherlands  Indies,  and  known  as  the  Hoeta 
Padang  Estates.  The  tract  is  25  miles  westerly  from  the  port  of  Tandjong 
Balei  on  the  Strait  of  Malacca,  and  14  miles  from  Kisaran,  the  nearest 
public  railway  station.  The  lease  is  held  from  the  Sultan  of  Asahan.  has 
been  officially  approved  by  the  Government  of  the  Netherlands  Indies, 
and  its  terms  provide  for  a  graduated  payment  ranging  from  a  minimum  of 
five  cents  to  a  maximum  of  50  cents  per  acre  per  annum . 

The  property  was  inspected  by  the  President  of  the  company,  who  satis- 
fied himself  that  about  75%  of  the  area  was  unusually  well  adapted  to  the 
cultivation  of  Hevea  Braziliensis  trees,  which  in  1916  produced  95 %  of  the 
world's  crude  rubber.  Financial  provision  made  and  work  started  to  clear, 
plant  and  carry  to  maturity  the  first  unit  of  4,000  acres,  which  it  is  ex- 
pected will  ultimately  produce  at  least  1,600.000  lbs.  ot  dry  rubber  per  an- 
num at  a  cost  equal  to  the  lowest  of  the  world's  production. 

Steamship  Investments . — In  Dec.  1916  the  company  disposed  of  most  of 
its  steamship  interests  at  a  substantial  profit.  This  profit  and  the  divi- 
dends received  from  the  prior  operations  of  the  steamship  companies  con- 
stitue  the  principal  part  of  our  income  for  the  late  year.  A  one-half  interest 
has  been  retained  in  a  5,200  ton  steamship,  which  asset  is  valued  in  our 
accounts  at  SI 00 ,000. 

Investment  Securities. — This  item  represents  a  portion  of  the  temporarily 
unemployed  surplus,  which  has  been  invested  in  bonds  and  short-term  notes. 


IXCOME  ACCOUNT    YEARS   ENDING   JULY  31. 

1915-16.    1914-15.    1913-14. 
$581,903    $274,421     $86,671 
45,914     34,185      35,682 


1916-17. 

♦Gross   income $1,195,895 

Adminis.  &  <-'en   expens.      al35.044 


Net  profit.- $1 ,060.851 

Preferred  dividends 


$535,988 


$240,236 


-550,989 
36,458 


Balance,  surplus  - . 


$1,060,851         $535,988         $240,236 


$14,531 


*  Includes  net  profits  and  income  from  investments,  interest,  &c.  (after 
adjustment  of  investment  securities  to  current  market  values.)  a  Includes 
in  1916-17  $54,445  cost  of  caring  for  Mexican  properties,  including  Mexican 
taxation. 

BALANCE  SHEET.  JULY  31. 


1917.  1916. 

Investment           \<  1.038 .897  30,701,867 

Patents 15.142  15,142 

Adv.t08Ub.  cos  ,4c         484,747  306,020 

Sundry  accounts.          32,171  48,807 

y  In  vest. see  unties  1,411. .520  1.231,355 

Cash 805,494  435,274 


1917.  1916. 

Liabilities—  5 

Common  stock      .20,031.000  29.031.000 
Accounts  payable, 

accr.  taxes.  &c.         10, 942  22,610 

Reserve  accounts.       7.34.434  734.434 

Surplus 14,005.590  2,950.422 


Tota 33.787,971   32.738,465;      Total 


.33,787,971   32.7.38.465 


x  includes  in  1917  investments  in  stock-merged  and  subsidiary  companies 
by  cash,  $2,740,322:  by  stock  issues.  $28,198,575.  and  steamship  stock, 
$100,000. 

1  Market  value,  z  After  deducting  $9,000  for  reserve  against  loans  to 
subsidiary    companies. — V.    103,    p.    1305. 

Creamery  Package  Mfg.  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending  Nov.  30  1917.) 


Nov.  30  Years- 
Net  earnings 

Depreciation 


1916-17. 
$696,789 
50.000 


Balance $646,789 

Common  dividends    6^c)  $180,000 

Pref.  dividends  (6%)...  17,823 
Reserved  for  expiration 

of  patents,  &c 46.305 

Res.  for  U.S.  Rev.  tax..  65,000 


1915-16. 
$381,3411 
50,000/ 

$331,341 

$180,000 

17,373 


1914-15. 
$293,405 


$293,405 

$180,000 

16.659 

41,886 


1913-14. 

($379,600 
1   50,000 

$329,600 
$180,000 

L5.67S 

23,415 


Balance, surplus $337,66 1 


$133,968 


$.11,860        $110,510 


BALAXCE  SHEET  NOVEMBER  30. 


Real  est   ,n 
Pa'eiits  ....... 

Inventories I 

Accts.  4  bills  rei      al 
Misc.  investments 
U.S.  Liberty  bonrl- 

Cash  on  hand   

Timber  lande 
Hired  lnsui 


I'n 

s 


1917 
S 

.458.993    1.487 

740.883       787 

,903,865 

03S  -  I! 

9.94S 

50,000 

150,653 

211.404 

8,225 


1  .700 

966 

9 

l  13 

201 


6. 

,912 
,188 

770 
524 

lilli 

078 

2!' 2 


Total  5,572,813  5.302,71  4 


19 1; 


982,718 


1916 

Liabilities —  |  $ 

Common  stock..       :;.ooo,ooo  :;  ooo.ooo 

Preferred  stock 299.000       293.500 

Hills  payable 790.011 

do       do      U.  S. 
Liberty  bonds.  . . . 

Accounts  pa]  able 
Reserve  for  tax  .  Ac 

Surplus   . 

Undivided  profits.. . 


50,000 
1  13,819 
b9.3,726 
500.000 
096.258 


139.830 

28,004 

500,000 

358,597 


Total 


...5,572,813  5,302.714 


*Real  estate,  machinery,  plants,  tec.,  in  1917  include  lands,  building 
and  their  equipment,  $1 ,067,637:  power  plants  and  their  equipment,  manu- 
facturing machinery  and  minor  equipment,  $478,118:  patterns  and  trans- 
portation equipment,  $59,481:  furniture  and  fixtures,  $51 ,932,  less  $198,176 
reserve  to  provide  for  depreciation,  a  After  deducting  $74,511  for  discount 
and  doubtful  items  and  refrigeration  contracts,  b  Including  in  1917  re- 
serve for  excess  profits  tax. — V.   104.  p.  71. 


Southern  Canada  Power  Co.,  Ltd.,  Montreal. 

(Fourth  Annual  Report — Year  ending  Sept.  30  1917.) 
Secretary-Treasurer  L.  C.  Haskell  says  in  substance: 

Considerable  progress  has  been  made  during  the  year  in  the  consolida- 
tion of  the  subsidiaries  acquired,  referred  to  last  year.  Since  then  the 
company  has  purchased  the  municipal  plants  of  the  city  of  Granby  and  the 
town  of  Bromptonville  and  is  now  engaged  in  the  joining  up  of  its  various 
isolated  properties. 

The  company  at  present  has  under  construction  about  85  miles  of  trans- 
mission lines  from  Sherbrooke  to  Granby  and  Cowansville,  from  Sher- 
brooke  to  Bromptonville  and  from  St.  Cyrille  to  St.  Germain  through 
Drummondville,  with  the  necessary  substations  and  distribution  systems. 

During  the  year  the  company  opened  its  new  office  building  in  St. 
Hyacinthe.  In  addition  to  commodious  offices  for  the  staff,  a  large  and 
attractive  showroom  was  provided  for  the  sale  of  electrical  merchandise. 
A  similar  building  will  also  be  erected  in  Granby.  A  very  advantageous 
site  was  purchased,  and  the  work  is  now  well  under  way  on  a  building  that 
will  combine  not  only  the  office  and  store,  but  the  substation  for  Granby 
as  well,  which  should  result  in  operating  (conomies  from  the  centralization 
thus  obtained. 

The  power  developments  at  Richmond,  Drummondville,  Foster  and 
Gianby  are  being  consideraoly  improved  and  enlarged  and  put  into  shape 
for  the  most  economical  operation,  through  the  transmission  lines,  with  the 
other  plants  of  the  company. 

Companies  Acquired  Through  the  Ownership  or  Control  of  Properties. 


Southern  Canada  Power  Co., 
South  Shore  Pow.  &  Paper  Co., Ltd. 
La  Cie  de  Gaz,  Elec.  &  Pouvoir, 
St.  Johns  Electric  Light  Co.. 
Brome  Lake  Elec.  Power  Co., 
Richmond  County  Electric  Co., 


Sherbrooke  Ry.  &  Power  Co. 
Lennoxville  Lt.  &  Pow.  Co.,  Ltd.. 
Eastern  Townships  Elec.  Co., 
Stanstead  Electric  Light  Co., 
Burroughs  Falls  Power  Co., 
International  Elec.  Co.  of  Vermont. 


RESULTS    FOR    YEAR    ENDING    SEPTEMBER    30    1917. 

Prol its  for  year,  $126,707;  other  income,  $3,948:  total $130, 65" 

Legal,  &c,  exp.,  $15,000  (proportion);  bad  debts  reserve,  .$95^; 

bond,  &c.  int.  (proportion),  $70.221 86,173 

Balance,  surplus,  for  year  ending  Sept.  30  1917 $44,482 

COMBINED  RESULTS  (INCL.  SUBSIDIARIES)  FOR  SEPT.  30  YEARS 
(After    eliminating    all    inter-company    charges.) 

1916-17.  1915-16.  1914-15.  1913-14. 

Gioss   earnings $-132,6*4  $148,429  $120,377  $104,442 

Purchased   power 61.073  24,912  13,936  12.590 

Oper.  &  maintenance...         165.381  49,011  45.321  50,215 


Profits  from  opera'n_  . 
Non-operating  profit 

Total 

Discount  on  securities 
(written  off) .  &c . . 
administration,  &c 

Interest 


$206,180 
5.542 

S211.722 


20,400 
143,975 


$74,505 
7.023 

$81,528 


7,064 

53.878 


$61,119 
516 

$61,635 


$41,636 
120 


$41 .756 


2,875 
36.914 


175 
3.1.644 


Total    deductions $164,375  $60,943  $39,789  $33,819 

Balance,  surplus $47,347  $20,585  $21,846  $7,936 

In  order  to  synchronize  the  fiscal  years  ot  all  the  companies,  the  figures 
for  1916-17  include  those  of  the  Southern  Canada  Power  Co.,  Ltd.,  for  12 
months  and  those  of  tne  various  subsidiaries  for  from  three  to  fifteen  months 
ending  Sept.  60.  For  purposes  of  comparison,  the  monthly  operating  fig- 
ures which  have  been  published  from  time  to  time  included  for  1916  the 
operating  figures  obtained  from  the  records  of  the  subsidiaries  as  established 
previous  to  their  acquisition  by  this  company. 
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fa — 

Properties,  plants, 

water  power,  Arc      ." 
(  ash  in  banks.  dtC 

.Notes  ree.  (advance 

to  sub.  cos  ) 
Accounts  receivable. 
Mat'ls  and  supplies 
Investments — 

Municipal    bond- 

Bonds  of  sub 

Mortgages 
Miscellaneous 
Underwriters  for  bds 

underwritten 

(  ash  for  bond  hit 


1917. 
S 

,002.063 
99,487 

76,000 
40,155 
79.625 

9,000 

11.73  1 
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1916 
$ 


Liabilities — 
t  'amnion  stock  3 

1,130,986    Preferred  stock   

Flrsi   Qtge  bonds     xi 
Bonds  underwritten. 

Hotels  of  sub    cos 

Real  estate  mtgea 
Hills  payable 
Acc'ts  paj able,  4c 

Matured  bond  hit 

v  ccr  d  bond  Inters  I 

is 
Reserve  for  bad  d'1  - 
II  and  loss 


i  1,927 


19,824 

30,710. 

9.000 

.:;.  176 
26.351 


12.282 


350.000 


1917. 
t 

.0110,01111 
240,400 
.770. 500 

129,775 
26,181 

82,251 

11.352 
10.319 

i  ,666 

94,851 


L916 
i 

3.000.00.) 


811,100 

350.000 

137.010 

32,140 

97.038 

780 

t.r,-'_ 
116.620 


50.369 


Total  ..5,366.628  4.625.179         Total 5,366,628    1.625,179 

x  After  deducting  $137,500  bonds  in  escrow  for  bondholders  of  subsidi- 
aries and  $39,500  bonds  in  treasury. — V.  105.  p.  2371,  1315. 

American  Seeding-Machine  Co.,     Springfield,    Ohio. 

(Report  for  Fiscal   Year  ending  June  30  1917.) 
Treasurer  B.J.  Westcott,  Sept.  13,  wrote  in  substance: 

While  not  sharing  in  the  so-called  war-time  prosperity  which  has  marked 
many  special  lines,  it  will  be  observed  that  dividends  at  the  established 
rates  have  been  earned  with  comfortable  margins,  and  the  company's 
strong  cash  position  been  fully  maintained. 

The  country's  agricultural  interests  are  enjoying  an  unprecedented  pros- 
perity, and  quite  recently  there  has  been  a  marked  improvement  in  domestic 
sales.  Also  there  is  good  reason  to  expect  a  very  large  export  business 
during  the  period  of  reconstruction  following  the  present  war.  in  fact  sub- 
stantial orders  are  now  being  received  from  those  few  countries  whose  ports 
are  open  for  shipments.  In  the  opinion  of  your  management,  a  very  sub- 
stantial improvement  in  earnings  may  be  expected  in  the  ensuing  year. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  JUNE  30- 

1916-17.  1915-16.  1914-15.  1913-14. 


Gross  earnings $3,581,726  $3,682,905 

Operating  expenses 2.858,981  2.989,275 

Net  earnings $722,745  $693,630 

Interest.. $4,287  $1,039 

Taxes 51,916  49.956 

Depreciation,   &c 249,953  217,641 

Pref.  dividends  (6%)..-  150,000  150,000 

Common  divs.  (4%)...  200.000  200,000 


1914-15. 
$3,394,067 
2,854,972 

$539,095 

$2,654 

46,701 

177,826 

150,000 

200,000 


$3,975,110 
3,334,992 

$640,118 
$53,100 
38,555 
150,000 
150,000 
200,000 


Total  deductions $656,156        $618,635         $577,181         $591,655 

Bal..  sur.  or  def sur.$66,589    stir. $74,995   def. $38,086    sur.$48,462 


BAt.-l.YC7-;  SHEET  JUNE  30. 


1917 

s 

t. 718, 721 


A  wets — 
Propertj  account 

Cash 388.815 

Hills  ft  accts.  recelv- 1,688 ,384 
Inventories.    ...       2,672  058 

Cash  advances.  &c      1  18.109 

Deferred  items  ....      5:;. 2,0 


1916. 

s 

1.770.708 

633.410 

1,886,907 

2,208,497 

101,871 

70,890 


Total.    .9.669.357  9,681,291        Total 


Liabilities— 

Preferred  stock    

Common  stock 

Accounts  payable.  . 
Accrued  pay-rolls  . 
Divs.  pay'le  July  15 

Rtwerves       

Surplus  .     


1917. 

s 

2,500,000 

5,000,000 

47,554 

34 ,294 

87.500 

200,219 

'1,793.790 


1910 

$ 

2,500,000 

5,000,000 

4  4 ,769 

29,937 

87,500 

214,187 

1.804,898 


.9.609,357   9,681.291 


*  After  deducting  $7 
— V.  103,  p.  2340. 


.697  accounts  adjusted  accruing  from  prior  periods. 
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Stutz  Motor  Car  Co.  of  America,  Inc. 

(2d  Annual  Report — Year  ending  Dec.  31   1917.) 
President  H.  C.  Stutz  says  in  substance: 

The  past  year's  operations  have  proven  the  most  prosperous  in  the  life 
of  the  company.  Within  the  past  year  the  company  has  purchased  addi- 
tional property  adjoining  its  factories  in  Indianapolis,  and  erected  thereon 
a  one-story  saw-tooth  brick  building  covering  18,000  sq.  ft.,  and  installed 
therein  machinery  for  the  manufacture  of  its  16- valve  motors  at  a  cost  of 
about  $100,000.  This  type  of  motor  has  proved  a  great  success.  The 
entire  anticipated  maximum  output  for  1918  has  been  contracted  for,  and 
the  outlook  is  exceptionally  promising. 

Since  Feb.  1  1917  the  Stutz  Motor  Car  Co.  of  Indiana,  all  of  whose  stock 
is  owned  by  this  company,  has  been  dissolved  and  its  entire  assets  conveyed 
to  this  company.  This,  therefore,  has  become  the  operating  company 
instead  of  a  holding  company.  This  change  was  deemed  desirable  to  effect 
economies  and  simplify  administration. 

Year—  1917.  1916.  1915.  1914.  1913. 

Output  of  cars 2,207  1,535  1,079  649  759 

Net  profits x$l,074,778     $649,042     $366,475     $151,106     $292,080 

x  See  footnote  x  below. 
RESULTS  FOR  CAL.  YEAR    1917   AND   7  MOS.  END.  DEC.  31   1916. 
Year  1917  7  mos.  '16.1  Year  1917.  7  mos.  '16. 

Net  sales 54,483,315  Sl,771,327|Net  earnings $1,029,697      S352.513 

Cost  of  manufac.   3,375,981      1,374,066  Interest  and  disc't 

earned 45,081  28,548 


Gross  profit SI, 107,334       5397,261 

Sell'g&gen.  exp__         77,637  44,748 


Net   profit x$l,074,778       $381,061 

x  Before  deducting  Federal   taxes  which  have  not  yet  been  definitely 
determined. 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA,  BALANCE  SHEET  DEC.  31. 


1917. 


1916. 


Assets — 

1,000  shares  capital  stock  of  Stutz  Motor  Car  Co. 
(Ind.),  par  value  $100  each,  representing:  Land 
and  buildings,  machinery  equipment,  office  furni- 
ture and  fixtures,  and  patterns $460,731         $331,604 

Goodwill 2,100,000       2,100.000 

Cash 252.811  74.060 

Accounts  and  notes  receivable,  $53,816;  merchan- 
dise inventory,  $1,148,470 1,202,286  722,778 


Total $4,015,829     $3,228,442 

Liabilities — 
Capital  stock  auth.,  75,000  shares  of  no  nominal  or 

par  value  declared  under  the  N.  Y.  Stock  Corp. 

Law  at  $5  per  share $375,000         $375,000 

Notes  and  accounts  payable   (in   1917),  $317,462; 

deposits  on  cars,  $35,450;  accrued  taxes,  $6,000- .       358,912  383,181 

Depreciation,  &c,  reserve  (excl.  Federal  tax  reserve 

not  yet  definitely  determined) 59,491  31,239 

Surplus  as  of  Dec.  31   1916 3,222.425       2,439,022 

Total 

—V.  105.  p.  2280.  395. 


.015,829     $3,228,442 


Consolidated  Gas  Company  of  New  York. 

(Abstract  of  Report  Submitted  at  Annual  Meeting  Jan.  21  1918.) 
A  typewritten  statement  (condensed)   shows: 

Revenue. — Notwithstanding  some  improvement  in  the  revenue  from  the 
sale  of  residual  products,  credited  to  the  cost  of  gas  manufacture,  the  in- 
crease in  the  combined  operating  expenses  of  the  gas  and  electric  companies 
amounted  to  $9,336,003,  including  the  increase  in  taxes  ($1,486,626)  and 
the  increase  in  operating  expenses  due  to  the  greater  quantity  of  gas  and 
electricity  sold  (82,413.332). 

Sales. — The  combined  sales  of  gas  of  the  various  companies  during  the 
year  were  30,778.670.800  cu.  ft.,  an  increase  over  1916  of  4.79%-  The 
sales  of  electric  current  during  the  year,  including  sales  to  the  Third  Ave. 
RR.,  the  Brooklyn  Rapid  Transit  Co.  and  the  New  York  New  Haven  & 
Hartford  RR.,  amounted  to  749,827,761  kilowatt  hours,  in  increase  over 
the  previous  year  of  11.37%. 

Extraordinary  Gas  Output  Due  to  Coal  Shortage. — Until  December  1917, 
the  combined  maximum  day's  output  of  the  Consolidated  Gas  Co.  and  its 
affiliated  gas  companies  had  amounted  to  125.148.000  cu.  ft.  On  Dec.  15, 
due  to  the  low  temperature,  coupled  with  the  extraordinarily  severe  weather 
conditions,  the  output  was  129.959,000  cu.  ft.:  on  Dec.  28  it  was  137,210,000 
cu.  ft.  and  on  Dec.  31  155,006,000  cu.  ft.  The  output  for  the  last  three 
days  of  December  aggregated  460,013.000  cu.  ft.,  an  increase  over  the 
three  corresponding  days  in  1916  of  134,297,000  cu.  ft.  or  41.16%  . 

The  scarcity  of  coal  undoubtedly  contributed  largely  to  the  increase  in 
the  output  of  gas  and  created  an  extraordinary  demand  for  room-heating 
appliances,  the  daily  sales  of  which  exceeded  all  previous  records,  more 
than  1,400  appliances  of  this  character  having  been  sold  in  a  single  day. 
In  five  days  5,044  room-heating  appliances  were  sold. 

Results  Due  to  War — Restriction  on  Lighting. — The  effect  of  the  war, 
particularly  as  reflected  in  the  orders  of  the  U.  S.  Fuel  Administrator,  now 
in  operation,  is  already  making  itself  felt  upon  the  output  of  electrical 
energy.  Show  window  and  Interior  display  lighting,  recently  restrJ 
by  the  Government,  represents  a  very  large  volume  of  the  commercial 
business  of  the  electric  companies,  and  the  curtailment  of  this  service,  as 
well  as  practically  all  outside  illumination  for  six  nights  in  the 
together  with  the  closing  down  of  all  Industries,  uradea  and  business  for  a 
fortnight  of  working  days,  will  very  seriously  affect  their  revenues. 

Increase  in  Costs  Due  to  War. — The  effect  of  che  war  upon  the  cost  of 
producing  and  distributing  gas  and  electrical  energy  has  already  been  very 
disastrous  and  will  be  much  greater  during  the  present  year  than  if  was  in 
1917.  It  is  estimated  that  the  increase  in  the  cost  of  gas  oil  alone,  approxi- 
mately Wi  cents  a  gallon,  will  add  SI ,800,000  to  the  gas  manufacturing 
cost  of  our  gas  companies. 

The  price  of  practically  all  the  materials  and  supplies  required  in  the  pro- 
duction and  distribution  of  gas  and  electricity  increased  very  substantially 
in  1917.  The  same  was  true  of  labor.  The  price  of  boiler  coal,  used  hi 
generating  electricity,  increased  59.2%,  and  of  anthracite  and  bituminous 
coal  used  in  gas  manufacture  11.3%;  the  average  increase  in  the  price  of 
all  varieties  of  coal  used  amounting  to  34.3%  ■  The  price  of  gas  oil  in- 
creased 66.2%,  and  has  Increased  again  tins  year  30%;  the  increase  in  the 
price  of  gas  oil  in  1918  over  1916  amounting  to  110.0',  . 

The  increase  in  the  price  of  these  Items  alone  added  $4,530,600  oo  the 
cost  during  the  year  1917  of  manufacturing  gas  and  generating  electricity. 

Coupled  with  the  increase  in  the  cost  or  coal  has  been  the  difficulty  of 
obtaining  it  as  well  as  a  marked  inferiority  in  its  quality,  causing  an  ex- 
cessive consumption  as  well  as  impairing  the  capacity  of  the  various  plants. 

A  large  amount  of  coal,  though  not  the  usual  amount,  was  secured  during 
the  summer,  notwithstanding  mining  and  railroad  conditions,  and  although 
the  unprecedented  demand  for  gas  during  December  drew  heavily  upon 
our  coal  stocks,  it  is  hoped  that  the  crisis  has  been  passed  and  that  during 
the  rest  of  the  winter  the  companies  will  be  able  to  continue  to  meet  all 
the  demands  of  the  public  for  gas  and  electrical  energy. 

Expenses  Increased  About  $4,838,000  by  Iliglur  Costs. —  It  is  estimated 
that  the  additional  cost  of  producing  and  distributing  gas  and  electricity, 
due  to  the  increase  in  the  price  of  labor  and  materials,  amounted  during 
the  year  to  approximately  $4,838,355.  The  cost  of  labor  was  also  greatly 
enhanced  by  the  necessity  of  maintaining  at  each  of  our  plants  a  special 
force  of  guards,  the  cost,  subsequent  to  the  declaration  of  war  against 
Germany,  being  $597,690. 

Employees  in  War  Service. — More  than  1,050  employees  of  the  company 
and  its  affiliated  companies  are  now  serving  in  the  army  and  navy. 

Gas  Sales. — The  gas  gales  of  (he  Consolidated  Gas  Co.  increased  during 
1917  595.937,500  cu.  ft.,  or  3.06%;  in  1916  there  had  been  an  increase  in 

fas  sales  of  3.92%  over  1915.  The  gas  sales  In  Manhattan  increased 
82,211 ,700  cu.  ft.,  or  3.48%,  compared  with  an  increase  of  3.83%  in  1916; 
and  in  the  Bronx  Increased  by  285,270,000  cu.  ft.,  or  6.61%,  as  compared 
with  2.34%  in  1916.  Our  combined  gas  sales  in  the  Boroughs  of  Man- 
hattan, the  Bronx  and  Queens  and  in  Westchester  County  amounted  to 
1.407,202,100  cu.  ft.  more  than  in  1916,  a  gain  of  4.79%.  as  compared 
with  a  gain  of  4.01%  in  1916. 


Gas  Appliances. — During  the  year  the  Consolidated  Gas  Co.  and  its 
affiliated  gas  companies  installed  205,074  appliances;  less  surrendered, 
67,410;  net  increase,  137,664,  as  against  108,852  in  1916  and  90,396  and 
61.570  in  1915  and  1914,  respectively.  The  net  increase  in  1917  included 
2,856  hotel  and  restaurant  appliances,  3,888  industrial  appliances,  3,197 
gas-fired  steam  radiators  and  28,382  miscellaneous  gas-heating  appliances. 

The  use  of  gas  instead  of  coai  for  cooking  in  hotels,  restaurants,  clubs 
and  miscellaneous  institutions  is  becoming  more  and  more  general.  In 
1917,  1.16  miles,  linear  measure,  of  hotel  ranges  were  installed,  an  increase 
of  33%  over  1916.  On  Dec.  31  1917  the  company  and  i^s  affiliated  gas 
companies  had  on  rental  to  consumers  462,332  cooking  appliances  of 
various  types,  an  increase  of  13,521  over  Dec.  3i  1916. 

Toluol,  &c. — We  are  informed  that  the  need  of  the  Government  for  toluol 
and  possibly  for  benzol,  for  high  explosives,  is  urgent.  Both  of  these 
light  oils  may  be  recovered  from  manufactured  illuminating  gas.  The 
Government  is  now  making  every  preparation  to  recover  toluol  from  our 
gas.  While  such  recovery  will  somewhat  impair  the  illuminating  quality, 
its  value  for  heating  purposes  and  for  utilization  in  incandescent  mantle 
burners  will  be  rather  improved.  By  the  substitution  of  mantle  burners 
for  the  open-flame  burners,  consumers  will  obtain  substantially  better 
illumination  at  a  considerably  diminished  cost,  including  cost  of  mantle. 

New  Gas  Standard. — It  is  expected  that  by  the  time  the  Government  is 
ready  to  proceed  with  the  recovery  of  toluol  the  candle-power  standard, 
which  has  been  virtually  abandoned  throughout  the  world,  will  be  repealed 
and  such  calorific  standard  substituted  as  will  permit  the  recovery  of  all 
of  the  toluol  contained  in  the  gas. 

The  Massachusetts  Gas  &  Electric  Light  Commission  recently  prescribed 
528  British  thermal  units  as  the  proper  standard  and  stated  that  it  would 
"permit  the  companies  to  recover  for  the  Government  the  toluol  and 
benzol,  so  imperatively  needed."  This  standard  was  fixed  after  extensive 
practical  tests,  which  demonstrated  that  a  reduction  in  the  British  thermal 
units  in  the  gas,  even  though  considerable,  really  made  no  practical  dif- 
ference to  the  consumer,  when  the  gas  distributed  was  of  a  uniform  and 
stable  quality  and  fixtures  were  properly  adjusted. 

Street  Lamps. — -The  municipal  street  lamps  on  the  lines  of  our  companies 
on  Dec.  31  1917  consisted  of  7,112  incandescent  gas  lamps,  201  open-flame 
gas  lamps,  431  electric  arc  lamps  and  65,335  electric  incandescent  lamps, 
a  total  of  72,648  street  lamps. 

Meters.— The  total  number  of  gas  meters  in  use  at  the  end  of  1917  was 
964,098  and  of  electric  meters  353,660. 

Taxes. — The  taxes,  charged  against  the  earnings  of  the  Consolidated 
Gas  Co.  and  its  affiliated  gas  and  electric  companies  during  the  year, 
amounted  to  $6,940,751,  as  compared  with  $5,454,125  so  charged  in  1916. 

Additions,  &c. — There  was  expended  during  the  year  for  additions  to  and 
extensions  of  the  producing  and  distributing  plants  of  the  various  gas  and 
electric  companies,  $5,200,455. 

At  a  cost  of  $1,924,835  for  repairs  and  $1,500,893  for  renewals  (total 
$6,425,728).  all  of  these  gas  and  electric  properties  have  been  maintained 
at  the  highest  possible  point  of  efficiency. 

INCOME  ACCOUNT  FOR   YEAR  AND  GAS  METERS,   &c,  IN  USE 


ON  DEC.  31. 


1917. 

Gas  meters  Dec.  31 964,098 

Electric  meters  Dec.  31-  353,660 
Sales  of  gas  (1 ,000  cu.ft.)  30,778,671 
Salesel.cur.(l,0()0kw.h.)  a749,828 
Net  earns,  of  gas  business 

(after  deduct'g  res've 

for  renew.  &  conting's)  b$l  ,368,699 
x  Add  surp.  earnings  of 

AstoriaL.,H.&P.Co.     1,169.579 


1916. 

951,808 

325,323 

29,371,468 

a673,286 


1915. 

926.150 

322,726 

28,240,288 

593.256 


$2,086,866     $2,376,753 
1,130,646       1,145,467 


1914. 

912.884 

290.844 

29,453,618 

586,115 


$1,010,035 
1,127,886 


Total  earns,  from  gas 

business  for  year...   $2,538,279     $3,217,512     $3,522,220     $2,137,921 
Divs.     &    int.    received 

(see  text  below) 6,695,957       6.930,108       6,700,383       5,808,716 


Total  net  income $9,234,236  $10,147,620  $10,222,603     $7,946,637 

Divs.  paid  on  stock.. (7%)6, 987, 155  (7)6,987, 155(6^)6737614  (6)5,988,990 
Int.  on  fund.  &  oth.  debt     1,493,159       1,493,156       1,719,740  826.956 


Surplus  (incl.  Ast.  Lit., 
Ht.  .V  I'ow.  Co.)  to  be 
carried  to  the  respec- 
tive profit  &  loss  accts. 
for  the  year $753,922     $1,667,309     $1,765,244     $1,130,691 


a  Includes  sales  to  the  Third  Avenue  RR.  Co..  Brooklyn  Rapid  Transit 
Co.  and  N.  Y.  N.  II.  &  11.  RR.  Co.  b  After  deducting  in  1917  reserve  for 
plant  withdrawn  from  service  but  without  deducting  the  reserve  made  for 
contingencies,  this  provision  having  in  1917  been  made  by  a  charge  directly 
to  profit  and  loss,  x  For  the  purpose  of  determining  the  earnings  appli- 
cable to  the  value,  based  upon  the  decision  of  the  U.  8.  Supreme  Court  of 
tin-  tangible  and  intangible  property  employed  in  its  gas  business  (viz., 
$79,970.2(12  In  1917.  $80,311,487  in  1916.  $80,258,979  in  1915  and  $80.- 
1  10.039  in  191  1).  there  should  be  added  the  earnings  of  the  Astoria  Lt.  Ht. 
&  I'ow.  Co.  from  its  gas  business  after  deducting  reserves  for  plant  with- 
drawn  from  service. 

The  item  "Dividends  and  interest  received."  amounting  to  $6,695,957 
includes:  "The  dividends  and  interest,  applicable  to  tho  year  1917,  received 
on  stocks,  bonds  and  other  obligations  and  on  advances  made  to  affiliated 
gas  and  electric  companies,  operating  in  the  Boroughs  of  Manhattan, 
Queens  and  The  Bronx  and  the  Countv  of  Westchester  (excluding  interest 
dividends  received  from  tho  Astoria  Light,  Heat  &  Power  Co..  the  earnings 
of  that  company  from  its  gas  business  being  included  above,  but  including 
$373, 5S9  of  interest  received  by  the  Astoria  Company  on  loans  and  ad- 
's." 

BALANCE  SHEET  DEC.  31- 


1 
and 
imem         54,04! 
londs 

1916. 

$ 

10.833 

Liabilities — 

Capital  stock  - 

Convertible   de- 

itures 

1917. 

$ 

■•..773 

1910. 

$ 

99,816,500 

24,846,773 

of  an 

liffil    COS., 

i           .*112,04 

.175.(1')'! 
I.V.OO.fnH 

recelv'le      6,524,700 
Mat'l  &  BUpplles     1,197,985 

1 1 !  ,109,846 

600,000 

2,51  l  ,700 

5  278,600 

985,086 

ints     pay- 
able  and    ac- 
crued charges 

ihims 
Renewal  and  re- 

■■<■    funds    _ 
Profit  and  loss   . 

Total 

4,754 
13.918 

12,76 
19,890,439 

1,116,957 
i     918,887 

12,736.260 
19,110,697 

J                175,901,817 

174.546.065 

1,817 

174,516.065 

*  Incl.  $850,000  par  val.  of  U.  S.  Liberty  Loan  bonds. — V.  106.  p.  90. 

Alaska  Packers  Association,  San  Francisco,  Cal. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Henry  F.  Fortmann,  San  Francisco,  Jan.   15, 
wrote  in  substance: 

[Of  the  company's  $5,750,800  capital  stock,  about  80%.  or  $1,000,040,  is 
owned  by  the  California  Packing  Corporation.     V.  105,  p.  1203. — Ed.) 

Insurance  Finn!,  &c. — On  Dec.  31  1910  the  fund  showed  a  credit  o' 
$2,896,735,  its  interest  income  on  investments  amounted' to  $103,868,  and. 
in  addition,  the  fund  earned  $3,024,970.  From  the  interest  income  a  divi- 
dend of  $2  per  share  was  paid.  The  amounts  charged  for  dividends,  losses, 
expenses  and  taxes  aggregate  $1 ,514,590.  The  insurance  fund  now  amounts 
to  S4.570.978.  '.„..„  „„„ 

Puck.  —The  Association's  pack  of  salmon  for  tho  season  was  1.346,292 
cases,  viz.:  Sockeye,  51*455  cases;  red,  1,015.097  cases;  king,  15,356  cases; 
coho.  11,739  cases;  pink,  216,355  cases,  and  chum,  35,690  cases.  Salt 
salmon  aggregated  5,824  barrels. 

The  continued  strong  demand  for  all  food  products  enabled  the  Associa- 
tion to  dispose  of  its   1917  pack  at  good  prices. 

Plants. — The  co.  operated  14  canneri;«  in  Alaska  and  3  on  Pugot  Sound. 

Repairs..  &c,  to  Plants, — Current  repairs,  replacements  and  betterments 
to  plants  have  been  made  at  a  cost  of  $270,308.  Additional  laud,  with  Im- 
provements, adjoining  the  Association's  Alameda  property,  has  been  pur- 
chased for  $184,750.  There  has  been  written  off  from  plants  on  account 
of  depreciation  (285,941.     The  present  book  value  of  plants  is  $3,929,909. 
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Fleet. — one  launch  has  been  purchased  and  seven  built  at  a  cost  of  $90,- 
753;  three  launches  have  been  dismantled  and  two  steamers  sold. 

Improvements  and  repairs  to  the  fleet  cost  $273,179.  There  has  been 
written  off  from  fleet  values  for  depreciation  $66,652,  leaving  the  book 
value  of  the  fleet  $1,232,100.  ,  M  ., 

Three  barks  and  two  schooners  have  been  chartered  for  commercial 
voyages  at  very  remunerative  rates.  The  U.  S.  Government  is  operating 
two  ships  and  three  barks  between  San  Francisco  and  Honolulu. 

The  Association  now  owns  9  ships,  12  barks,  1  barkentino,  3  schooners 
and  68  steamers  and  launches,  a  total  of  93  vessels.  The  16  iron  and  steel 
sailing  vessels  of  a  total  registered  gross  tonnage  of  33,554  tons,  have  a 
book  value  of  $725,000,  and  the  9  wooden  sailing  vessels,  with  a  total 
tonnage  of  10,083  tons,  are  carried  at  $75,500.  The  68  steamers,  tow- 
boats  and  launches  have  a  book  value  of  $431,600. 

Liberty  Bonds. — The  $2,750,000  par  value  Liberty  bonds  purchased 
during  1917  are  carried  at  present  market  values.  .      . 

Expenditures  in  Alaska. — The  policy  of  the  Association  to  assist  in  the 
development  of  Alaska  has  been  continued,  and  expenditures  exceeding 
$250,000  for  the  year  were  made  in  the  territory. 

Salmon  Hatchery.—  During  1917  from  the  62.580,000  red  salmon  eggs 
taken  in  1916  at  the  Fortmann  salmon  hatchery,  57.405,000  fry  were 
liberated  and  6,840,000  red  salmon  eggs  were  taken.  In  Alaska,  the  Gov- 
ernment continued  operating  large  salmon  hatcheries  on  McDonald  Lake 
and  at  Litnik,  Afognak  Island.  „     M  ,  .  . 

Profits. — The  insurance  fund  has  increased  $1,(89,258,  from  which  a 
dividend  of  $115,016  has  been  paid.     The  profits  for  1917  were  $1  ,a08,269. 

Taxes. — The  taxes  paid  and  accrued  against  the  earnings  of  the  Associa- 
tion during  1917  amounted  to  $2,491,778. 

Dividends. — A  dividend  of  $2  per  share  was  paid  from  the  interest 
income  of  the  insurance  fund.  Quarterly  dividends  of  $2  per  share  have 
been  paid  during  1917. 

STATISTICS  FOR  CALENDAR  YEARS. 
1917. 

Pack  of  salmon  (cases) 1,346,292 

Salt  salmon  (bbls.) 5,824 

Canneries  in  Alaska 14 

Canneries  on  Puget  Sound 3 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1917.  1916. 

Depreciation S352.594  3200,389 

Dividends (8^)460,064  (6)345,048 

Insurance  hind. . .  *1 .674,243  509,506 


1916. 

1915. 

,179.349 

1.024  040 

2,428 

327 

It 

14 

1 

2 

1917.  1916. 

Net  profits a$3, 171,238  $2,182,482 

Income  on  invest- 
ments        163,868         117,266 


Total  income. .-$3,335,106  82,290,749 


Balance SS4S.205  51,244.806 

*  From  which  a  dividend  of  $115,016  has  been  paid,     a  After  deducting 
repairs,  replacements,  &c,  $543,547  in  1917,  against  $402,521  in  1916.     In 
1917  taxes  paid  and  accrued  against  1917  earnings  aggregated  $2,491,7/8. 
BALANCE  SHEET  DEC.   31. 
1917. 


Assets — 
Canneries .  fleet  ,&c . 

Inventories 

(Investment  - 

Liberty  bonds 

Accts.   receivable. 
Cash  on  hand 


'),162.009 
2,819, 
2,870,050 
2,658,125 

1,734.794 

757,881 


1916. 

t 

5,260,991 

1,807,816 
2,724,92a 

517,072 
932,160 


Liabilities — 


1917. 
S 


Stock  ($7,500,000)  5,750,800 
Curr.  Indebie  lness  87,784 
Insurance    reserve 

fund 4,570.978 

Reserve  fur  taxes.  2,200.000 
Profit  and  loss 3,393,121 


1916. 

> 

.">.7".0.800 
50,513 

2,896.735 

2.544.915 


Total 16,002,682   11,242.964        Total...  16.002.682   11,242,964 

x  Denotes  investments  (for  insurance  fund). — V.  106,  p.  298. 

Union  Stock  Yds.  Co.  of  Omaha,  Ltd.  (So.Omaha.Neb.). 

(Report  for  Fiscal  Year  ending  Nov.  30  1917. 

EARNINGS,    &.C..    FOR    YEAR    ENDING    NOV.    30. 


1916-17. 

Rects  of  stock — Cattle..   1,719.822 

Hogs 2,7" 

Sheep 3.01 

Horses  and  mules 32,781 

Shipments — Cattle 702.599 

Hogs 792,866 

Sheep 1.562.341 

Horses  and  mules 30,894 

Gross   earnings $2 ,840,755 

Gross  expenses .    1.993.1  S3 

Net  earnings $847,572 

Depreciation $1 50,000 

Reserve    for   future   con- 
struction          50,000 

Dividends (8yf)599.704 

Total  deductions 


1915-16. 

1,434,304 

3,116.820 

3,170,908 

27.486 

565,496 

721,849 

1,223,963 

25. 012 

$2,3:; 

1.124.665 
$'J1U.85.H 
$150,000 

150.000 
(8)599.704 


1914-15. 

1,218.342 

2,642.973 

3,268,279 

11.679 

516.283 

629,836 

1.317,203 

38,755 

$2,065,523 

1.363.9J2 

$701,602 

$150,000 


1913-14. 

938.817 

2.258,620 

3.113.889 

30,688 

:<9  1,461 

330,666 

1,198,311 

26.623 

01  .920 

l,24S.'.HiS 

$552,952 
$100,000 


$799,704 
Surplus $47,868 

BALANCE 

1917. 
$ 
Real  estate  &  plant. 9. 226, 
■celvable. 

BuppUea 110,201 

Liberty  bonds. .....     206, 101 

Prepaid  insur.  &  Int .       38,034 
238.510 


(6)449.778      (6)449.778 
$549,778 


.1!  •■    ,    l't.7,"s 

$11,154        $101,824 

SHEET  NOVEMBER  30. 

1916.  1917. 

;'.     ."■    '    Hi  I $ 

Capital    SK  Bk   .         7,496   (00 

8 

: 

Contingent  re 

For  fu  '"n     200  000 

Surplus 


I 
149,169 
107,159 
68,605 

355,707 


1916. 
I 

7,496.300 

700,000 

683  675 

25,1  I  I 


7,494  9,71 
80.000  sheep.  1.500 


Tot. I  .    ■  Total 

Capacity  for  live  stock.  30.000  cattle,  40,000  hogs, 
horses  and  mules. — V.  105.  p.  2549,  2190. 

Mexican  Eagle  Oil  Co.,  Limited,  Mexico  City,  Mexico. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
Pres.  Thos.  J.  Ryder,  Mexico  City,  Mcx.,  Dec.  19  1917, 
wrote  in  substance: 

Drilling  operations  have  again  been  limited  during  the  year,  but  the 
company  has,  nevercheless,  an  ample  developed  reserve  of  oil  for  all  its 
requirements.  During  the  year  ended  June  1917,  237  vessels  have  loaded 
at  the  company's  deep  sea  station  at  Tuxpam,  against  230  the  previous  year. 

The  refineries  and  the  new  topping  plant  at  Tuxpam  have  worked  satis- 
factorily 

The  general  extension  work,  however,  has  been  restricted  by  the  many 
difficulties  of  obtaining  delivery  and  shipment  of  material,  and  these  con- 
ditions must  be  expected  to  continue  so  long  as  the  present  abnormal  world 
demand  continues. 
RESULTS  FOR  YEARS  END.  JUNE  30  (IN  MEX .  GOLD  CUR.— PESOS) . 

(A  Mexican  gold  peso  has  a  par  value  of  24J4d.  sterling,  or  49.75  cents 
U.  S.  gold.) 

June  30  Years—  1916-17.  191.5-16. 

Profit  on  trading  (after  oper.  exp.)..$20,521,647  $18,082,412 
Transfer  to  field  redemption  account.  4,922,250  4.795,740 
Transfer  to  depreciation  reserve 2.000.000       2,000,000 

Balance $13,599,397  $11,286,672 

Add— Interest,  discount,  &c.  (net)..   Cr.230,634    def.  136,393 

Total  net  income .. $13,830,031   $11,150,279 

Less  int.  on  sterling  1st  M.  bonds,  &c.         881,633  881,633 

Net  profit 

Transfer  to — 

Legal  reserve  account 

Subsoil  rights  redemption  account- 
Provident  fund  reserve 

Balance 

Add  previous  surplus 


1914-15. 
$12,959,020 
3,858,036 
1,406,087 

:»7,694.897 

def.861,sss 

13,009 

881,633 


-$12,948,398 


$572,420 

1,000,000 

500,000 

.$10,875,978 
-     5,627,441 


$10,268,646     $5,951,376 

$463,432         $297,568 
1,000,000  


$8,805,214 
4,822,227 


$5,653,808 
4,168,419 

Total ...$16,503,419  $13,627,441     $9,822,227 

Dividend  on  preference  shares... (10%)$850, 000    (8)$680,000   (8)$680.000 
Ordinary  snares (10%)4, 150,000  (8)3.320,000  (4)1,660.000 


It  is  proposed  to  apply  the  above  profit  and  surplus  June  30  1917, 
amounting  to  $11,503,419,  to  tho  following:  (a)  Final  dividend  of  10% 
on  preference  share  capital,  making  20%  for  the  year,  $850,000;  (0)  final 
dividend  of  10%  on  ordinary  share  capital,  making  20%  for  the  year. 
$4,150,000;  and  (c)  $6,503,419  to  bo  carried  forward  to  next  year. 

BALANCE   SHEET   JUNE   30    (IN  MEXICAN  GOLD   CURRENTY— 
PESOS)— SEE  VALUE  ABOVE. 

Assets—  1917.  1916. 

Real  estate,  buildings,  fixed  plant  &  equip't,  &c. 

$36,793,563;  less  depreciation  reserve  account  in 

1917,  $8,179.825-. $28,613,738  $26,896,975 

Subsoil  rights  on  private  lands  and  Federal  and 

State  concessions,  &c,  $28,589,309;  exploration 

and    field    expenditures,    including    plant    and 

equipment  on  fields,   $16,897,023;  total,   $45,- 

486,332;  less  subsoil  rights  redemption  account, 

$8,000,000;  and  field  redemption  account,  $21,-  „„„  „„„ 

219,945;  balance  in  1917.-.- 16,266,387     21.086,065 

Loose  plant  and  equipment 1,346,262        1,140,447 

Steamers  and  other  floating  draft  (less  deprec'n)..      1,512,006       1,540,287 
Investments  in  and  advances  to  allied  cos.,  &c —   16,066,416     15,424,789 

Stocks  of  oil,  stores,  &c 11,266,227       8,979,380 

Debtors  and  debit  balances  (less  reserve  for  doubt-  

ful  items)  and  cash 12,722.905     11,536,764 

Total   assets $87,793,941  $86,604,708 

Liabilities — 
Capital  authorized  and  issued  (see  text  following) — 
850,000  8%   participating  preference  shares  of 

$10  each,  fully  paid,  $8,500,000;  4,150,000  ordin-  

ary  shares  of  $10  each,  fully  paid.  $41, 500,000- _it50.000.000  $50  000.000 
Sterling  convertible  6%  1st  M.  bonds, — authorized 

£3,000,000;  issued,  £1,500,000 14,693,878     14,693,878 

[Provisional  certificates  have  also  been  issued  to 
the  extent  of  £1,125,000  as  security  for  credits 
drawn  or  available.] 
Reserves  in  1917 — Legal  reserves  required  by  com- 
mercial code.  $1 ,946,848;  provident  fund  reserve,  nnn 

$500,000;  other  reserves,  $574,099 3,020,947        1,8.30,062 

Loans  from  bankers  and  others -     2,449,078       4,408,260 

Sundry  creditors  and  credit  balances 2,610,816       2.635,306 

Debenture  holders  for  interest  due 467,201  459,148 

Shareholders  for  dividends  declared 3,048,603       2,950,613 

Profit  and  loss  account,  as  above 11,503,419       9,627,441 

Total  liabilities $87,793,941   $86,604,708 

[The  issue  of  an  additional  1.000,000  ordinary  shares  has  been  authorized 
to  meet  the  conversion  rights  attached  to  the  Mortgage  Bonds.  Under  an 
agreement  relating  to  the  acquisition  of  certain  interests  the  company  has 
authorized  the  issue  of  an  additional  100.000  ordinary  shares.] 

The  company  has  guaranteed  the  payment  of:  (a)  a  dividend  of  6%  per 
annum  on  400,000  cumulative  6%  participating  preference  shares  of  £o 
each,  fully  paid,  in  the  Eagle  Oil  Transport  Co.,  Ltd.;  and  (b)  the  principal 
of  and  interest  on  $1,000,000  U.  S.  Gold  10  year  6%  gold  debentures 
(maturing  Julv  1   1922)  of  the  Oil  Fields  of  Mexico  Co. 

Directors. — t.  J.  Rvder  (Pres.),  Fergus  L.  Allan,  John  B.  Body,  Lie.  F. 
Diaz  Barroso  and  W.  Morcom.  all  of  Mexico  City,  and  Georges  Benard,  of 
Paris,  France.— V.  104,  p.  1049. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Dividends  in  Relation  to  Income  Tax. — Notice  to  Stock- 
holders— Assistance  Desired  to  Complete  Information. — Sec- 
tion 31  of  the  Federal  Income  Tax  Law,  as  amended  Oct.  3 
1917,  provides  that: 

(a)  Anv  distribution  made  to  the  stockholders  ...  of  a  corporation  ...  in 
the  year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  Of  the  annual  income  of  the  distributee  for  the  year  in 
li  received,  and  snail  be  taxed  to  the  distributee  at  the  ratas  prescribed 
by  law  for  the  years  In  which  such  profits  or  surplus  were  accumulated  by 
the  corporation. 

(6)  Any  distribution  made  to  tho  shareholders  or  members  of  a  corpora- 
tion, joint-stock  company  or  association,  or  insurance  company,  in  the 
year  1917,  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
Itute  a  part  Of  the  annual  income  of  the  distributee  for  Hie  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
bv  law  for  the  years  In  which  such  profits  or  surplus  were  accumulated  by 
the  corporation,  joint-stock  company,  association,  or  insurance  company, 
but  nothing  herein  shall  be  construed  as  taxing  any  earnings  or  profits 
accrued  prior  to  March  1  1913,  but  such  earnings  or  profits  may  bedis- 
tributed  In  stock  dividends  or  otherwise,  exempt  from  the  tax.  after  the 
distribution  of  earnings  and  profits  accrued  since  March  1  1913  has  been 
made.  This  sub-division  shall  not  applu  to  any  distribution  made  prior  to 
Aug.  6  1916  out  of  earnings  or  profits  accrued  prior  to  March  1  1°13. 

In  view  of  this  provision,  it  is  of  much  importance  for  all 
stockholders  when  compiling  their  income  tax  returns  to 
know  which  if  any  of  the  dividends  received  by  them  during 
the  year  1917  were  paid  from  the  earnings  of  1916  or  earlier 
years  when  the  tax  levy  was  far  less  severe  than  it  is  at  present. 

The  time  in  which' to  get  this  information  is  short — less 
than  five  weeks.  We  desire  to  publish  promptly  as  much  as 
we  can  conveniently  gather.  Officials  and  individual  stock- 
holders can  co-operate  by  sending  us  the:  facts  for  the  various 
investment  properties— steam  railroad,  electee  railway, 
public  utilities,  industrial,  etc. — as  to  which  they  happen 
to  be  informed. 

Please  address  '"Railroad  Department,"  Box  3,  Wall  St. 
Station,  and  accept  the  Editor's  acknowledgment  and  thanks 
in  advance. 

In  issue  of  Jan.  12  will  be  found  the  statements  issued  by: 
International  Nickel  Co.    "  United  States  Rubber  Co. 

In  issue  of  Jan.  19  will  be  found  those  obtained  from: 
xAlabama  Great  Southern  KK. 


y(  'anadian  Pacific    Ry. 

eland  &  Pittsburgh  RR. 
sFitchburg  RR. 
Great  Northern  Ky. 
xlilinois  Central  RR. 
x.Maine  Central  RR. 
Southern  Pacific  Co. 
xSouthern  Railway. 
Union  Pacific  RR. 


American  (  an  Co. 
American  Car  &  Foundry  Co. 
I  American  Smelting  &  defining  Co. 
American  Smelters  Securities  Co. 
American  Telep.  &  Teleg.  Co. 
Central  Leather  Co. 
yNational  Biscuit  • 
New  York  Air  Brake  Co. 
U.   S.   Steel  Corporation. 
Western  Union  Telegraph  Co. 


x  Special  statement  obtained  by  the  "Chronicle"  from  an  officer  of  the 
company.  The  other  statements  cited  were  issued  officially  m  printed  or 
typewritten  form  for  distribution  among  the  shareholders. 

y  Omitted  from  this  index  last  week. 

In  the  present  issue  We  add  the  following: 
(1)   Steam  Railroads. 

Illinois  Central  RR.   "Leased  Line' 

stock  certfs.   (see  V.  106,  p.  296)- 

International  Rys.  of  Central  Amer- 


Total  profit  and  loss  surp.  June  30.S11, 503, 419    S9.627.441     $7,482,227 


Allegheny  &  Western  Ry. 

Belt  RR.  &  Stock  Yards  of  Ind. 

Buffalo  Rochester  &  Pittsburgh  Ry 

Chicago  Indianapolis  &  Louisv.  Ry 

Conn.  &   Passumpsic  Rivers  RR. 

Erie  &  Pittsburgh  RR. 

Green  Bay  &  Western  RR. 


New  York  Central  RR. 
Pennsylvania  RR. 
Rome  &  Clinton  RR. 
Tonopah  &  Goldfield  RR. 
Wabash  Railway. 
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American  District  Telegraph  Co. 
xBator  Rouge  Electric  Co. 
xBlackstone  Valley  Gas  &  Elec.  Co. 
Brooklyn  Rapid  Transit  Co. 
Central  States  Electric  Co. 
xColumbus  (Ga.)  Electric  Co. 
Commonwealth  Pow.,  Ry.  &  Lt.  Co. 
Consumers  Pow.  Co. of  Me.  (Mich.) 
Dayton  Power  &  Light  Co. 
xEastern  Texas  Electric  Co. 
Edison  Electric  111.  Co.,  Boston. 
xEdison  Elec.  Ilium,  of  Brockton. 
xElectric  Light  &  Power  of  Abington 

and  Rockland. 
xEl  Paso  Electric  Co. 
xPall  River  Gas  Works  Co. 
xGalveston-Houston  Electric  Co. 
Grand  Rapids  Ry. 
xHaverhill  Gas  Light  Co. 
xHoughton  County  Elec.  Light  Co. 


(2)  Public  Utilities. 


xHoughton  County  Traction  Co. 
xKeokuk  Electric  Co. 
Kings  County  El.  Lt.  &  Power  Co. 
xLowel  Electric  Light  Corporation. 
Manchester  Trac,  Lt.  &  Power  Co. 
Massachusetts  Gas  Cos. 
Northern  Ohio  Electric  Corp. 
Nor.  Ohio  Trac.  &  Lt.  Co. 
xNorthern  Texas  Electric  Co. 
Northwestern  Power  Co. 
Pacific  Gas  &  Electric  Co. 
xPensacola  (Fla.)  Electric  Co. 
Pine  Bluff  Co. 

xPuget  Sound  Trac,  Lt.  &  Pow.  Co. 
Republic  Railway  &  Lignt  Co. 
San  Joaquin  Lt.  &  Power  Corp. 
Sierra  &  Pacific  Electric  Co. 
Springfield  (O.)  Lt.,  Ht.  &  Pow.  Co. 
\  Tampa  Electric  Co. 
Washington  Water  Power  Co. 


(3)  Industrial  &  Miscellaneous  Companies. 


American  Bank  Note  Co. 

American  Coal  Co. 

Amer.  La  France  Fire  Engine  Co. 

American  Linseed  Co. 

American  Locomotive  Co. 

American  Sugar  Refining  Co. 

American  Type  Founders  Co. 

Amoskeag  Mfg.  Co. 

Arizona  Commercial  Mining  Co. 

Atlantic  Refining  Co. 

Baldwin  Locomotive  Works. 

Bell  Telepnone  of  Canada. 

Borne-Scrymser  Co. 

Buckeye  Pipe  Line  Co. 

Chicago  Pneumatic  Tool  Co. 

xChicago  Wilm.  &  Franklin  Coai  Co. 

xConnecticut  Power  Co. 

Continental  Insurance  Co. 

Corn  Products  Refining  Co. 

Crucible  Steel  Co. 

Distillers  Securities  Corporation. 

Eastman  Kodak  Co. 

Electric  Boat  Co. 

Fidelity-Phenix  Insurance  Co. 

General  Electric  Co. 

Goldschmidt  Detinning  Co. 

Great  Northern  Iron  Ore  Properties. 

Greene-Cananea  Copper  Co. 

Hamilton  Woolen  Co. 

Haskell  &  Barker  Car  Co. 

Indiana  Pipe  Line  Co. 

Inspiration  Consoi.  Copper  Co. 


Jeff.  &  Clearfield  Coal  &   Iron  Co. 

(Julius)  Kayser  &  Co. 

S.  H.  Kress  &  Co. 

Lanston  Monotype  Machine  Co. 

Lukens  Steel  Co. 

Miami  Copper  Co. 

Midvale  Steel  &  Ordnance  Co. 

National  Transit  Co. 

N.  Y.  Transportation  Co. 

Northern  Pipe  Line  Co. 

Old   Dominion  Copper,   M.   &   S. 

Pacific  Coast  Co. 

Pacific  Mail  Steamship  Co. 

Pacolet  Manufacturing  Co. 

Pierce- Arrow  Motor  Car  Co. 

Pittsburgh  Steel  Co. 

Pressed  Steel  Car  Co. 

Pullman  Company. 

Reynolds  Tobacco  Co. 

Royal  Baking  Powder  Co. 

South  Porto  Rico  Sugar  Co. 

Standard  Oil  Co.  of  Indiana. 

Submarine  Boat  Co. 

Swan  &  Finch  Co. 

Swift  &  Co. 

Texas  Company. 

Tonopah  Extension  Mining. 

United  Alloy  Steel  Corporation. 

United  Fruit  Co. 

United  Shoe  Machinery  Corporation. 

U.  S.  Smelt.,  Ref.  &  Mining. 

Virginia-Carolina  Chemical  Co. 

(F.  W.)  Woolworth  &  Co 


x  See  caption  Stone  &  Webster  Management  Association  below. 

The  following  companies  are  not  yet  ready  to  report  on 
this  matter: 

American  Beet  Sugar  Co.  will  be  ready  about  Jan.  30. 

Calumet  &  Hecla  Mg.  Co.,  Illinois  Pipe  Line  Co.  to  be  ready  about  Fcb.l. 

Kennecott  Copper  Corporation.         Standard  Oil  Co.  of  California. 

U.  S.  Industrial  Alcohol  Co..  White  Motor  Co. 

Maxwell  Motor  Co., 

In  the  statement  issued  by  the  New  York  Central  RR. 
(see  present  issue)  will  be  found  a  special  ruling  by  the 
Commissioner  of  Internal  Revenue,  received  by  a  well- 
known  trust  company,  which  is  of  general  importance  since 
it  applies  tt)  all  dividend-paying  companies. 

While  the  dividends  earned  between  March  1  1913  and 
Dee.  31  1916,  if  declared  in  1917  within  the  provisions  of 
the  Act  above  quoted,  are  subject  to  surtaxes  according  to 
the  rate  in  force  during  the  year  in  which  they  were  earned, 
an  official  ruling  which  will  be  found  on  a  precing  page 
(with  other  general  news)  indicates  that  the  dividends  in 
question  are  to  be  included  with  the  1917  income  in  each 
case  for  the  purpose  of  determining  the  exact  rate  of  surtax 
that  is  applicable.  In  other  words,  the  rate  of  the  1916 
surtax  for  each  recipient  of  the  dividends  depends  on  the 
amount  of  his  total  taxable  income  in  1917  (after  adding 
these  distributions  on  account  of  1916)  and  not  on  the  amount 
of  his  1916  income  as  it  would  be  if  these  additional  payments 
were  superimposed  on  the  latter. — V.  106,  p.  294. 

Allegheny  &  Western  Ry. — Source  of  1917  Dividends. — 

Iselin  &  Co.  advise  us  that  the  dividend  paid  Jan.  2  1917  came  out  of 
the  earnings  of  1916. — V.  82.  p.  691. 

Baltimore  &  Ohio  RR. — Application  for  Bonds. — 
Application  has  been  made  to  the  Ohio  P.  U.  Commission 
for  authority  to  issue  about  $11,500,000  Refunding  &  General 
Mtge.  bonds  due  1995  ($60,000,000  now  outstanding),  the 
proceeds  to  pay  for  improvements  already  made. 

This  application,  it  is  stated,  is  merely  a  routine  matter,  as  the  company 
is  permitted,  under  the  terms  of  the  mortgage  (V.  101,  p.  1884),  to  issue 
these  new  bonds  as  soon  as  the  money  to  cover  them  lias  been  earned; 
authorization  is  accordingly  applied  for,  and  the  bonds  put  in  the  treasury. 

A  director  is  quoted  as  follows:  "The  proceeds  of  the  $15,000,000  notes 
sold  last  July  were  expected  to  care  for  the  additions  and  betterments 
authorized,  but  prices  of  materials  and  wage  costs  rose  beyond  expectation. 
Director-General  MeAdoo  has  approved  the  road's  proposal  to  issue  the 
bonds,  but  they  cannot  be  marketed  under  present  conditions.  When 
Congress  passes  the  bills  guaranteeing  net  operating  income  an  effort  will 
be  made  to  dispose  of  the  bonds,  but  we  may  have  to  fall  back  on  further 
Government  support  in  order  to  carry  out  the  financing." 

See  description  of  issuo  V.  101.  p.  1884. 

Pa3seng<  r  Fens. — 

The  \\  est  Virginia  I'.  S.  Commission  has  authorized  this  company  and 
the  Chesapeake  &  Ohio  RR.  to  advance  passenger  fares  in  that  State  from 
2  cents  a  mile  to  2  '.-  cents  a  mile,  effective  Feb.  1. 

President    Willard  Resigns  as  Chairman   of   War  Indus.   Bd . 
See  general  news.  p.  2.53.  in  last  week's  "Chronicle." — V. 106. p. 295,  85. 

Belief onte   Central   RR. — Dividend  Omission. — 

The  annual  dividend  of  50  cents  per  share  (1%),  due  Feb.  15  1918  on 
the  $500,000  capital  stock  (par  $50),  has  been  omitted.  President  Rob- 
ert Frazer  is  quoted  as  saying  that  the  company  did  not  enjoy  a  very  good 
year,  the  net  earnings  compared  with  1916  showing  a  decrease  of  about 
$4,000.  and  as  prospects  were  uncertain  and  conditions  equally  so.  the 
decision  was  made  to  keep  the  dividend  money  in  hand. — V.  106,  p.  295. 

Belt  RR.  &  Stock  Yards  of  Indianapolis. — Source  of 
Dividends. — 

An  officer  writes  that  the  6"c  dividend  paid  on  the  common  stock  Jan.  1 
1917  came  from   1916  earnings— V.   102.  p.   1249. 

Boston  Elevated  Ry. — Six-Cent  Fare  Bill.— 

A  bill  has  been  filed  in  the  Mass.  Legislature  authorizing  the  company  to 
charge  6-cent  fares.  The  bill  stipulated  that  the  extra  cent  shall  be  paid 
to  the  city  of  Boston  in  lieu  of  other  taxes,  the  city  to  utilize  the  funds  for 
maintenance  of  subways,  tunnels  and  other  wavs  along  the  lines  of  the  com- 
pany— V.   106,  p.  188. 


Brooklyn  Rapid  Transit  Co. — Source  of  1917  Dividends. 

Vice-President  and  Treas.  C.  D.  Meneely  as  of  Jan.  24  writes:  "The 
dividend  of  114%  paid  Jan.  2  1917  was  declared  from  1916  earnings;  the 
other  three  quarterly  dividends  of  1J^%  paid  in  1917  on  April  1,  July  1 
and  Oct.   1,  respectively,  were  declared  from   1917  earnings." 

Earnings — Annual  Meeting — Note  Issue. — The  annual 
meeting  was  held  yesterday,  and  the  retiring  directors  were 
re-elected.  The  statement  of  earnings  shown  below  was  also 
given  out. 

Regarding  the  $57,735,000  note  issue  due  July  1  1918, 
issued  in  1912  to  provide  for  new  subway  improvement, 
Col.  T.  S.  Williams,  President,  in  reply  to  inquiries  said  in 
substance: 

The  company's  officials  have  taken  up  the  matter  of  this  maturity  with 
the  Federal  Reserve  Board  authorities  in  Washington  and  have  been  di- 
rected by  them  to  take  up  the  matter  with  the  local  authorities.  The  local 
Reserve  Bank  authorities  have  the  matter  under  consideration  and  as  the 
matter  of  war  finance  is  involved  and  until  policies  at  Washington  are 
more  settled,  nothing  can  be  definitely  said  regarding  the  note  issue  at 
the  present  time. 

I  want  to  express  full  confidence  that  whether  such  financing  is  under- 
taken by  the  Government  or  privately  in  some  way,  the  maturity  of  these 
notes  will  be  taken  care  of  without  any  question.  The  Government  au- 
thorities have  asked  the  company's  officials  to  take  no  definite  step  in  re- 
gard to  the  note  matter  until  they  (the  Government  authorities)  arrive 
at  a  decision. 

— 6  Mos.  ending  Dec.  31 —  — Years  ending  Dec.  31 — 

Results  for—  1917.  1916.  1917.  1916. 

Gross   earnings $15,461,938  $14,880,669  $30,085,287  $28,780,996 

Operating   expenses 8,767,102       8,296,634     17,211,885     16,273,932 

Taxes 1,153,112       1,246,925       2.257,291       2,228,888 

Operating  income $5,541,723     $5,337,110  $10,616,110  $10,278,175 

Non-oper.    income 210,023  231,652  406,187  433,174 

Gross   income $5,751,748     $5,568,763  $11,022,297  $10,711,360 

Deductions   (net) 3.111,993       2,813.078       5,042,989       5.685,367 

Dividends  (6%  p.  a.).. _     2.233.659       2,233,659       4,467,318       4.467,318 

Balance,  surplus $406,095        $522,025        $611,990         $556,665 

— V.  106,  p.  295,  188. 

Buffalo  (Okla.)  Northwestern  Ry. — New  Project. — 

This  company,  incorporated  under  Oklahoma  laws  with  $100,000 
authorized  capital  stock,  par  $100  ($80,000  common  and  $20,000  pref. 
stock,  of  which  $60,000  common  and  $10,000  pref.  is  outstanding),  has 
begun  the  construction  of  52  miles  of  railway,  extending  from  Buffalo  to 
Waynoka,  Okla.,  and  has  graded  some  22  miles  and  laid  about  XYi  of  track. 
Two  mortgages  have  been  authorized,  namely  a  first  mortgage  with 
the  Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  as  trustee;  a  second  mortgage, 
to  Chicago  Title  &  Trust  Co.,  as  trustee,  the  latter  mortgage  securing  10- 
year  6%  bonds,  dated  July  1  1917  with  interest  payable  semi-annually 
at  office  of  Trustee.  Denom.  $1,000,  callable  as  a  whole  at  par  and  int. 
at  any  time.  Officers:  Pres.,  E.  C.  Johnson;  Sec,  C.  A.  Wyatt,  and 
Treas..  R.  W.  Smith.     Address  of  company,  Buffalo,  Okla. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Source  1917  Dips. 

As  to  the  dividends  paid  during  the  calendar  year  1917.  J.  F.  Dinkey. 
Auditor  and  Treasurer,  writes:  "All  came  from  earnings  for  1917,  except 
dividend  of  Feb.   15  1917.  which  came  from  earnings  of  previous   year.' 

1917  Dies.— 

Iselin  &  Co.  inform  us  that  the  dividend  paid  Feb.  15  1917  came  out  of 
1916  earnings— V.  105,  p.  2183.  1206. 

Carolina  Traction  Co.  (Rock  Hill,  S.  C). — Suspends. — 

This  company,  operating  three  miles  ot  railway  at  Rock  Hill,  S.  C,  has 
suspended  service  owing  to  high  costs  ot  materials  and  supplies. 

Central  New  York  Southern  RR. — Purchase. — 

The  firm  of  Ford.  Bacon  &  Davis,  engineers,  of  New  York,  has  acquired 
a  substantial  interest  in  the  [bonds  of  thel  Central  New  York  Southern  RR. 
Corporation  and  in  the  Ithaca  Traction  Corporation.  The  first  named 
company  operates  a  40-mile  electric  and  steam  railroad  between  Auburn 
and  Ithaca,  and  also  controls  the  Ithaca  Traction  Corp.,  the  local  electric 
railway  in  Ithaca.  R.  B.  Williams  Jr.,  President  of  the  corporations,  and 
other  local  members  retain  their  interests. 

Among  the  properties  in  which  Ford,  Bacon  &  Davis  are  interested 
is  included  the  Empire  State  Railroad  Corp.,  which  they  reorganized  and 
are  now  managing.  This  corporation  owns  the  interurban  lines  from 
Syracuse  to  Oswego  and  from  Auburn  to  Port  Byron,  and  the  local  lines  in 
Oswego. — V.  99,  p.  537. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — 

One  hundred  and  sixty-six  Denver  Extension  4%  Collateral  Trust  bonds, 
due  Feb.  1  1922.  of  $1 .000  each,  and  34  of  $100  each,  aggregating  $169,400. 
have  been  called  for  payment  Feb.  1  at  par  and  int.  at  the  New  England 
Trust  Co.,  Boston. — V.  105.  p.  2542. 

Chicago  Ind.  &  Louisville  Ry. — Source  of  Dividends. — 

In  reply  to  our  query  as  to  whether  any  of  the  1917  dividends  came  from 
earnings  of  previous  years.  Auditor  T.  H.  Evans  advises  us  that  "all  divi- 
dends of  this  company  are  paid  out  of  surplus." — V.  105,  p.  1305. 

Chicago  Milwaukee  &  St.  Paul  RR. — Curtailment . — 

Announcement  was  made  last  week  of  curtailment  of  passenger  service 
by  the  cancellation  of  54  trains. — V.  105.  p.  2455. 

Chicago  Utilities  Co. — Earnings — New  Directors. — 

Figures  presented  at  the  annual  meeting  Jan.  22,  it  is  reported,  indicate 
a  deficit  for  the  Chicago  Tunnel  Co.  in  1917  of  $100,200.  comparing  with 
a  deficit  of  $31,138  in  1916  and  $25,661  in  1915. 

A.  slade.  WE.  Worth  and  W.J.  Gavin,  all  of  Chicago,  have  been  elected 
directors  to  succeed  Spencer  Otis.  Francis  S.  Peabody  and  Samuel  Mc- 
Roberts,  resigned. — V.   104.  p.  2552. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  Street 
RR. — Franchise. — 

The  City  Council  of  Cincinnati,  Ohio,  has  granted  this  company  a  new 
20-year  franchise,  permitting  it  to  construct,  beginning  within  one  year,  a 
new  line  within  the  city  limits  in  lieu  of  a  portion  of  its  present  route,  and 
to  improve  its  existing  facilities.  The  franchise  ordinance,  approved  Dec. 
27  1917,  by  Mayor  1'uchta,  was  published  in  full  in  the  "Cincinnati  En- 
quirer" Jan.  7  1918  The  ordinance  gives  the  company  the  right  to  carry 
passengers,  baggage,  packages,  express  matter,  U.  s.  mail  and  freight, 
and  also  fixes  the  fares  as  follows:  Between  terminal  at  Anderson  Ferr\ 
and  Birch  Lane,  in  either  direction,  adults,  5  cents;  children,  3  cents; 
a  similar  rate  between  Rockaway  (Washington)  Ave.  and  the  present  west 
corporation  line  of  Addyston,  in  either  direction;  between  terminal  at 
Andersons  Perry  and  Addyston  at  Birch  Lane,  10  cents  for  adults  and  5 
cents  for  children.  From  and  after  10  years  the  company  must  pay  to 
the  city  $1 ,500  each  year.  The  property  is  now  operated  by  C.  E.  Hoover 
as  receiver. 

Cities  Service   Co. — Earnings. —     ♦ 

— Month  of  December 12  Mos.  end.  Dec.  31  — 

1917.  1916.  1917.  1916. 

Gross    earnings    $1,712,684  $1,570,819  $19,252,493  $10,110,343 

Net  earnings  $1,682,426  $1,550,510  $18,895,264     $9,870,953 

Int.  on  notes  &  debentures  $227  $314  S2.862         $258,960 

Dividends  on  pref.  stock..      332,294        277,650       3.712,695       2.409.691 

Net  to  common  &  res' vs  $1,349,905  $1,272,546  $15,179,707  $7,202,302 
— V.  106.  p.  188. 

Colorado  Kansas  &  Oklahoma  RR.  —  Sale  — 

Referring  to  the  sale  of  this  company  (as  published  in  V.  106.  p.  85),  we 
are  advised  by  Hyman-Michaels  Co..  the  new  owners,  that  the  road  was 
purchased  for  wrecking  purposes  only,  and  the  rails  are  being  taken  up 
with  a  view  of  reselling  them. — V.  106,  p.  85. 
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Columbus  (Ga.)  Electric  Co. — Source  of  1917  Divs. — 

See  Stone  &  Webster  Management  Ass'n  below. — V.  105,  p.  817. 

Commonwealth  Power,  Ry.  &  Light  Co. — 1917  Divs. — 

"Dividends  of  1  **£  %  on  the  pref.  and  lrf  on  the  common,  declared  pay- 
able Feb.  1  1917,  were  paid  out  of  surplus  as  of  Dec.  31  1916.  Remaining 
dividends  paid  in  1917  were  all  paid  out  of  1917  earnings."  (Hodenpyl, 
Hardy  &  Co.) — V.  105,  p.  1801. 

Conestoga  Traction  Co.,  Lancaster,  Pa. — Merger. — 

Application  has  been  filed  with  the  P.  S.  Commission  at  Harrisburg  for 
approval  of  the  merger  of  seven  Lancaster  County  street  railways  into  a 
new  corporation,  to  be  known  as  the  Conestoga  Traction  Co.  The  com- 
panies to  be  merged  are  Lancaster  Traction  Co.,  Lancaster  Railway,  Lan- 
caster City,  Lancaster  &  Lititz,  Columbia  &  Ironville,  Columbia  &  Done- 
gal and  the  present  Conestoga  Traction,  which  is  a  subsidiary  of  Lansaster 
County  Ry.  &  Light  Co.,  having  an  auth.  capital  stock  of  $1,500,000 
common  and  $1,000,000  5%  cum.  preferred  (par  $50). — V.  72,  p.  241. 

Connecticut  &  Passumpsic  RR. — Source  1917  Divs. — 

An  officer  informs  the  "Chronicle"  that  none  of  the  dividends  paid 
during  the  calendar  year  1917  come  from  earnings  of  previous  years. — 
V.  94,  p.  826. 

Coos  Bay  Roseburg  &  Eastern  RR.  &  Nav.  Ry. — Suit. 

Suit  against  R.  A.  Graham,  builder  of  this  line,  for  stocks  and  bonds 
amounting  to  $1 ,320.000.  placed  as  security  to  end  numerous  lawsuits 
about  20  years  ago,  has  been  decided  in  the  U.  S.  Circuit  Court  of  Appeals 
at  San  Francisco  in  favor  of  the  plaintiff,  J.  D.  Spreckels  Bros.  &  Co. — 
V.  S3,  p.  435. 

Copper  River  &  Northwestern  Ry. — New  President. — 

Stephen  Birch,  Pres.  of  the  Kennecott  Copper  Corp.,  has  been  elected 
President  of  this  company  and  also  of  the  Alaska  SS.  Co.,  to  succeed  the 
late  S.  W.  Eccles.  Both  companies  are  subsidiaries  of  the  Copper  Corp. 
—V.  102,  p.  1625. 


Denver  Laramie  &  Northern  RR. — Sale.- — 

See  Great  Western  Ry.  in  last  week's  issue. — V.  105,  p. 


606. 


Denver  &  Rio  Grande  RR. — Statement  of  General  Counsel 
Relative  to  Application  for  Receivership. — General  Counsel 
for  the  company,  Henry  McAllister,  in  Denver  on  Jan.  17 
authorized  the  following: 

The  creditors'  bill  filed  in  the  U.  S.  Dist.  Court  (at  Denver,  Jan.  17)  by 
Elliott  Frog  &  Switch  Co.  of  East  St.  Louis  against  the  company,  asking, 
among  other  things,  tor  the  marshalling  of  the  assets  of  the  railroad  com- 
pany, for  a  receiver,  and  other  relief,  was  the  practically  inevitable  result 
of  the  decrees  secured  in  June  1917  by  the  Equitable  Trust  Co.  of  N.  Y,. 
as  trustees  of  the  old  Western  Pacific  Co.'s  First  Mortgage  against  the 
railroad  company  for  about  $38,000,000  and  the  recent  decision  of  the 
U.  S.  Circuit  Court  of  Appeals  at  N.  Y.  upon  the  appeal  of  the  railroad 
company.  Such  judgment  was  based  upon  the  liability  of  the  railroad  com- 
pany, as  determined  by  said  courts,  with  respect  to  interest  upon  the  old 
Western  Pacific  bonds. 

After  such  New  York  judgment  was  entered,  the  Equitable  company 
levied  upon  and  sold  $3,000,000  of  Liberty  bonds  belonging  to  the  railroad 
company  (V.  105,  p.  1522.  1309).  Later,  about  Dec.  27  1917,  by  other 
proceedings  instituted  upon  such  judgment,  in  New  York  and  Chicago, 
further  funds  of  the  railroad  company  aggregating  about  $1,200,000  were 
attached.  On  Jan.  7  1918  the  Equitable  company  secured  a  judgment  in 
the  U.  S.  Dist.  Court  for  Colorado,  based  on  the  New  York  judgment  tor 
about  $38,000,000,  and  it  threatened  to  cause  execution  to  issue  on  such 
judgment  and  to  be  levied  upon  free  securities,  such  as  bonds,  &c,  held  in 
the  treasury  of  the  railroad  company  and  ot  a  value,  perhaps,  of  $4,000,000 
to  $5,000,000   (see  V.   106,   p.   85). 

The  present  suit  of  the  Elliott  Frog  &  Switch  Co.  (V.  106,  p.  295)  Is 
designed  to  prevent  any  creditor,  whether  the  Equitable  company  or  any 
other,  from  securing  prererences  and  depriving  other  creditors  oi  the  secur- 
ity for  the  payment  of  their  claims;  and  to  have  all  of  the  assets  adminis- 
tered for  the  equal  benefit  ol  all  creditors. 

The  hearing  upon  the  application  tor  a  receiver  has  been  set  before  Judge 
Lewis  for  Thursday,  Jan.  24,  in  order  that  notice  might  be  given  to  Direc- 
tor-General McAdoo  and  other  interested  parties.  Any  receivership  will 
be  without  interference  with  the  possession  and  control  by  the  Government 
of  the  railways,  equipment  and  appurtenances  employed  in  defendant's 
business  as  a  common  carrier,  the  bill  of  complaint  expressly  stating  that 
any  such  receivership  should  be  in  subordination  of  such  Governmental 
possession  and  control. 

It  appears  certain  that  unless  some  such  action  was  taken  by  a  creditor 
in  benalf  and  in  the  interest  oi  all.  valuable  assets  and  moneys  of  the  com- 
pany not  a  part  or  the  railway  system  proper,  and  therefore  probably  not 
in  the  possa«sion  of  the  Director-General,  and  which  equitably  constitute 
an  important  security  for  all  creditors,  would  be  lost  to  them  by  continued 
attachments  and  levies  of  the  Equitable  company.  (Compare  V.  106,  p. 
295,  188,  85.) 

Eastern  Texas  Electric  Co. — Source  1917  Dividends. — 

See  Stone  &  Webster  Management  Assn.  below. — V.   104.  p.  1591. 

El  Paso  (Tex.)  Electric  Co.— Source  1917  Dividends  — 
See  Stone  &  Webster  Management  Assn.  below. — V.  105,  p.  497. 

Erie  &  Pittsburgh  RR. — Source  1917  Dividends.— 

"Dividends,  paid  from  rental  received  from  Penna.  RR.  Co.  Dividend, 
Mar.  1917,  paid  from  rental  for  quarter  ending  Mar.  1  [covering)  Dec. 
1916,  Jan.  1917  and  Feb.  1917."— V.  105,  p.  2093. 

Fort  Dodge  Des  Moines  &  Southern  RR. — First  Mtge. 

Bonds  Offered. — The  National  City  Co.  is  offering  at  88  and 
int.,  to  yield  about  6%,  this  company's  First  Mtge.  5%  gold 
bonds,  due  Dee.  1  1938,  of  which  there  are  $.">,t)()0,000  out- 
standing. Int.  J.  &  D.  Redeemable  at  105  on  any  interest 
date.     A  circular  shows: 

The  bonds  are  secured  by  an  absoluie  first  mortgage  on  entire  property, 
consisting  of  about  129  miles  of  electrified  railroad  extending  from  Des 
Moines  to  Boone,  Ames,  Rockwell  City  and  Fort  Dodge,  with  over  27 
miles  of  sidings.  The  road  is  strategically  situated  for  the  handling  of 
through  freight  and  passenger  t.-affic,  as  it  extends  in  a  north  and  south 
direction  through  the  heart  of  Iowa,  connecting  with  all  of  the  eight  im- 
portant trunk  lines  crossing  the  State.  This  issue  (sole  bonded  debt)  is 
less  than  62%  of  the  estimated  replacement  value  cf  the  physical  property. 
Of  the  $5,600,000  First  Mtge.  bonds  now  outstanding,  ¥50,000  mature  on 
Dec.  1  each  year,  thereby  assuring  a  constantly  increasing  equity.  13 v 
1938.  at  the  maturity  of  the  mortgage.  $1 .100.000  par  value  of  bonds  will 
have  been  retired  through  the  serial  payments.  Over  99%  of  right  of 
way  is  owned  in  fee. 

Earnings  for  Twelve  Months  ending  August  31   1917. 

Gross  income $1 ,549. 899  I  Annual     interest     on     First 

Net  income 714.296!      Mortgage  bonds.. S280  000 

—  V.  103,  p.  1792. 

Galveston-Houston  Electric  Co. — Source  1917  I  J, 

See  Stone  &  Webster  Management  Assn.  below. — V.  105.  p.  284. 
Grand  Rapids  Ry.— Source  of  1917  Dividends. — 

Dividend  of  1  ',  ",   paid  Feb.  1   1917  was  paid  out  of  1916  income.      Re- 
maining dividends  in  1917  were  all  p;iid  out  of  1917  earnings."       ( (lodenpvl. 

Hardy  &  Co.)— V.  103.  p.  144. 

Grand  Trunk  Ry.  of  Canada.— "A  Great  National  Asset 

—  The  Story  of  Its  66  Years  of  Public  Service." — The  history 
of  the  "Old  Grand  Trunk"  and  its  expansion  into  the  great 
modern  system  as  it  exists  to-day,  embracing  nearly  4,800 
miles  of  road,  has  been  brought  to  mind  by  the  approach- 
ing 66th  "birthday"  of  the  enterprise. 

An  article  reproduced  in  pamphlet  form  from  the  "Montreal 
Daily  Star"  affords  an  unusually  good  summary  of  the  vari- 


ous steps  by  which  the  system  was  built  up  and  the  important 
part  it  has  played  in  aiding  the  rapid  development  of  the 
Dominion  of  Canada.     A  few  condensed  extracts  follow: 

Last  year  the  Dominion  of  Canada  observed  its  50th  birthday.  This 
year  one  of  the  great  railway  systems  of  the  Dominion  will  celebrate  its 
66th  anniversary.  Both  of  these  are  historic  events.  It  was  a  bold 
scheme,  almost  a  reckless  one,  in  that  pioneer  age,  to  link  up  Sarnia,  Ont., 
with  Portland.  Me.,  via  Toronto  and  Montreal.  The  railroad  builders 
of  those  early  days  had  faith  in  Canada,  a  faith  that  might  shame  some  of 
those  living  in  a  more  modern  era — a  railway  that  was  forced  to  accept  the 
handicap  of  an  ill-considered  transcontinental  road  engineered  for  party 
and  not  for  patriotic  ends. 

It  is  impossible  to  estimate  the  importance  of  the  part  played  by  the 
Grand  Trunk  in  the  development  of  this  country  when  it  was  practically 
the  only  trunk  line  carrying  goods  to  the  Atlantic  Seaboard  through  Canada, 
During  its  66  years  of  history  it  has  continued  adding  to  its  system  until 
as  it  exists  to-day  it  represents  the  unification  of  no  less  than  125  companies 
which  were  originally  separate  in  legal  identity.  It  boasts  a  double- 
tracked  line  practically  all  the  way  from  Montreal  to  Chicago.  It  has 
been  responsible  for  some  of  the  greatest  public  structures  in  the  Domin- 
ion, the  Victoria  Bridge,  the  Sarnia  Tunnel  and  others.  For  more  than 
half  a  century  it  has  been  closely  identified  with  the  development  of 
Canada,  doing  its  part  without  ostentation,  but  none  the  less  effectively. 

As  far  back  as  1832  a  charter  was  granted  in  Canada  for  the  construction 
of  a  line  from  Laprairie  to  St.  Johns  (now  part  of  the  Grand  Trunk  system) , 
and  the  road  was  opened  for  traffic  in  1836.  This  line,  as  the  Champlain 
&  St.  Lawrence  RR..  was  built  with  the  object  of  making  it  a  link  in  the 
chain  of  communication  then  partly  existing  between  Montreal  and  New 
York  by  means  of  the  water  route  of  Lake  Champlain  and  the  Hudson 
River.  In  1836.  when  this  line  was  put  in  service,  there  were  only  1.100 
miles  of  railroad  in  the  whole  of  the  United  States. 

In  1845  the  St.  Lawrence  &  Atlantic  RR.  Co.  was  chartered  to  construct 
a  railway  from  a  point  opposite  Montreal  (Longueuil)  to  the  boundary 
line  between  Canada  and  Vermont,  to  connect  with  the  Atlantic  &  St. 
Lawrence  RR.,  to  be  constructed  from  Portland.  The- superior  harbor 
advantages  of  Portland  were  recognized  even  at  that  early  period. 

But  the  real  period  during  which  railway  construction  in  Canada  had  its 
serious  beginning  was  from  1853  to  1856 — and  it  was  during  this  period 
that  the  parent  stem  of  the  Grand  Trunk  acquired  definite  existence.  The 
section  from  Montreal  to  Brockville  was  opened  in  1855.  Brockville  to 
Toronto  in  1856.  Toronto  to  Sarnia  in  1S56.  Richmond  to  Point  Levi 
(opposite  Quebec)  in  1854.  Point  Levi  to  St.  Thomas  Montmagny)  in 
1855.  and  St.  Thomas  to  Riviere  du  Loup  in  1860. 

In  1864  a  third  rail,  laid  inside  the  5 '..-foot  gauge,  was  placed  in  the 
track  between  Sarnia  and  Buffalo  via  Stratford,  and  this  enabled  cars  of 
the  4  ft.  8'2  in.  standard  gauge  to  travel  from  Chicago  to  New  York 
through  Canada,  and  obviated  the  previous  necessity  of  breaking  bulk. 
The  necessary  means  were  provided  in  1872-73-74  to  change  rhe  gauge  and 
renew  the  rolling  stock  for  the  present  4  ft.  8'?  in.  standard  gauge. 

Of  the  total  mileage  of  the  Grand  Trunk  Rv.  system,  namely.  4.783 
miles,  993  miles  are  in  the  States  of  Michigan.  Indiana  and  Illinois.  The 
principal  line  of  the  Grand  Trunk  in  the  Western  States  is  the  Grand 
Trunk  Western  Ry..  extending  from  Port  Huron.  Mich.,  to  Chicago,  111., 
a  distance  of  334  miles. 

\t  the  present  time,  out  of  an  aggregate  of  4.783  miles  in  the  system, 
1.065  miles  are  double-tracked,  and  with  the  exception  of  the  St.  Clair 
tunnel  and  about  five  miles  in  the  State  of  Indiana,  there  is  a  continuous 
stretch  of  double  track  from  St.  Rosalie.  Que.,  to  Chicago,  111..  886  miles. 

Sleeping  cars  of  any  kind  were  unknown  in  Canada  until  the  sixties,  and 
it  was  not  until  1S70  that  the  Pullman  Company  began  to  operate  sleeping 
cars  on  the  Grand  Trunk.  The  enormous  amount  of  through  traffic  car- 
ried over  its  line  from  the  Western  States  to  the  Eastern  has  proved  an 
additional  benefit  to  the  development  of  Canada. 

The  total  capital  employed  in  the  construction  of  the  Grand  Trunk  Ry. 
by  British  investors  has  been  provided  at  a  very  low  cost  to  rhe  company, 
and  to  its  straightforward  and  honorable  dealings  since  its  inception, 
through  the  many  adverse  conditions  encountered,  is  largely  due  its  ability 
to  carry  out  its  obligations  to  the  public.  For  66  years  without  intermission 
the  company  has  paid  its  bond  interest  and  fixed  charges,  but  only  a  small 
return  has  been  made  to  the  British  shareholders  on  the  money  invested, 
money  which  has  b"en  of  immense  benefit   to  the  upbuilding  of  Canada. 

From  all  that  the  company  has  done  in  the  past  and  is  doing  now  towards 
the  advance  of  the  country  to  nationhood,  it  is  only  reasonable  that  returns 
commensurate  with  the  original  outlay  and  the  present  hitrh  cost  of  materials 
and  labor  should  now  be  received,  and  that  when  rates  are  established  by 
those  in  authority  they  should  be  in  keeping  with  every  element  entering 
into  original  cast  and  present  cost  of  operation  and  maintenance 

It  is  generally  recognized  that  never  in  the  course  of  its  history  has  the 
Grand  Trunk  ever  enjoyed  a  more  practical  and  efficient  management  than 
at  the  present  time.  [Maps  of  the  system  will  be  found  on  pages  56  and  57 
of  "Railway  and  Industrial  Section."] — V.  105,  p.  2542.  2455. 

Green  Bay  &  Western  RR. — Source  of  1917  Dividends. — 

A  circular  signed  by  Sec.  C.  W.  Cox,  dated  Jan.  22  1918.  says:  "The 
dividend  of  5%  upon  the  shams  of  this  company's  stock  paid  Feb.  15  1917 
was  declared  from  earnings  of  the  company  during  the  year  1916." — V. 
104.  p.  1483. 

Houghton  County  (Mich.)  Trac.  Co. — Source  1917  Dins. 

See  Stone  &  Webster  Management  Assn.  below. — V.   104.   p.   1701. 

Illinois  Central  RR. — Lease  Line  Slock  Certificates.— 

The  company  announces  that  "the  Treasury  Department  now  holds 
that  the  semi-annual  payments  on  'Leased  Line  Stock  Certificates'  are 
neither  rental  nor  dividends,  but  represent  interest  subject  to  the  normal 
tax  in  the  hands  of  holders." — See  common  stork  V.  106.  p.  296. 

New  Ailing  Executive. — 

C.  M.  Kittle  has  been  appointed  acting  President  in  the  absence  of 
Charles  H.  Markham,  who  has  been  appointed  a  regional  director  of  rail- 
roads under  Director-General  McAdoo. — V.  100.  p.  296.  189. 

Indianapolis  &  Cincinnati  Traction  Co.— Fare  Increase 

The  Indiana  P.  S.  Commission  has  authorized  this  company  to  increase 
its  passenger  fares  from  2  to  2!i  cents  per  mile.   Compare  V.  105,  p.  2094. 

Interborough  Consolidated  Corp.  —  1917  Divs. — Report. 

The  company  informs  us  that  the  dividend  of  Jan.  2  1917  was  paid  out  of 
1916  receipts,  the  other  1917  payments  out  of  1917  earnings. 

Annual  Meeting — Loan — Sinking  Fund,  &c. — At  the  annual 

meeting  on  Jan.  23  President  Shouts  reported  in  substance: 

The  $750,000  of  indebtedness  shown  in  the  balance  sheet  a-  of  Dec.  31 
last  as  money  advanced  by  the  Bankers  Trust  Co.  on  June  29  1916,  has 
been  paid  off.  The  company  had  in  its  sinking  fund  on  Dee.  :il  1917 
$3,251,000  face  value  Interborough- Metropolitan  1  '  ■,  <  ;  bonds.  The  com- 
pany now  has  on  hand  in  the  sinking  fund  accruals  amounting  to  $314,000 
for  investment  in  these  bonds  and  the  policy  of  the  management  will  be  to 
buy  additional  amounts  on  weak  spots  for  the  purpose  of  retirement. 

President  Shonts  was  asked  by  a  stockholder  What  effect  the  operation 
of  the  Brooklyn  Rapid  Transit  subway  lines  in  Manhattan  had  had  on 
the  earnings  of  the  Interborough.  He  replied  that  the  new  lines  had  not 
been  running  long  enough  for  the  Interborough  Consolidated  to  determined 
just  how  its  earning-,  will  be  affected  by  the  new  service,  but  that  whatever 
passenger  traffic  is  lost  will,  no  doubt,  be  made  up  by  the  Interborough's 
extensions  ;,i  Brooklyn,  when  these  art:  placed  in  operation.  'Compare 
V.    106.   it.   296.) 

There  are  now  about  300  women  conductors  employed  by  the  company, 
equally  efficient,  equally  honest  and  more  polite  than  men. 

[The  company,  it  is  slated,  now  litis  approximately  6.000  stockholders, 
of  which  2,500  are  pref.  and    3,500   common.      See    "Reports"  above. 

The  annual  report  appears  on  a  preceding  page. — V.  105,  p.  2365. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Report . 

See  Interborough  Consolidated  Corporation  under  "Annual  Reports  ' 
on  a  preceding  page. — V.  106,  p.  296,  8b. 

New  Operation. — 

See  Rapid  Transit  in  New  York  below. — V.  106,  p.  296,  86. 

Ithaca  (N.  Y.)  Traction  Co. — Purchase— New  Interest. — 

Bee  Central  New  York  Southern  RR.  above. — V.  105.  p.  2365. 
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Kansas  City  &  Pacific  RR. — Aug.  1917  Interest  Paid. — 

The  interest  matured  Aug.  1  1917  on  the  First  Mtge.  Guaranteed  4% 
gold  Bonds,  due  1990,  will  be  paid  on  presentation  of  coupons  on  and  after 
Jan.  29  1918,  but  payment  of  interest  due  Feb.  1  1918  will  be  deferred. 
Payment  will  be  made  at  the  office  of  the  agent  for  the  receiver,  61  Broad- 
way, New  York. — V.  105,  p.  389. 

Kentucky  Traction  &  Terminal  Co. — Fare  Advance. — 

An  ordinance  has  been  introduced  in  the  Frankfort  (Ky.)  General  Coun- 
cil to  permit  the  company  to  charge  six-cent  fares. — V.  105,  p.  2365. 

Keokuk  (la.)  Electric  Co.— Source  1917  Dividends. — 

See  Stone  &  Webster  Management  Assn.  below. — V.  99,  p.  467. 

Lake  Erie  Bowling  Green  &  Napoleon  (Elec.)  Ry. — 

The  Ohio  Supreme  Court  last  week  handed  down  a  decision  by  the  terms 
of  which  Theodore  Luce,  as  Chairman  of  the  bondholders'  committee, 
may  proceed  with  the  dismantling  of  the  line.  Compare  V.  103,  p.  1888. 
1032. 

Lancaster  (Pa.)  County  Ry.  &  Lt.  Co. — Sub.  Co.  Merger. 

See  Conestoga  Traction  Co.  above. — V.  105,  p.  2543. 

Lehigh  Valley  Transit  Co. — Report. — 

Nov.  30  Years—  1916-17.  1915-16.  1914-15. 

Gross  earnings $2,875,074  $2,471,872  $2,056,875 

Operating  expenses  actually  incurred.  1,709,326  1,283,339  964.436 

Provision  for  depreciation,  &c 141,146  150,326  166,399 

Taxes 104,174  84,446  73,552 


Operating  income $920,428 

Dividend  income 132,294 

Interest  on  notes,  &c 12,462 


$953,761         $852,489 

126,452  118,986 

18,758  17,159 


Gross  income $1,065,184  $1,098,971         $988,634 

Eents,  &c 1 57,044  79,928           114,967 

Interest  on  funded  debt 554,602  550.566           550,279 

Preferred    dividends (5%)248,983  (5)248,983(3^)174,288 


Balance,  surplus 

-V.  106.  p.  296,  86. 


$204,555    $219,494    $149,100 


Little  Rock  (Ark.)  Ry.  &  Electric  Co. — Dividend. — 

A  press  report  states  that  tbe  directors  have  omitted  the  semi-annual 
dividend  of  3%  on  the  $3 ,911,700  outstanding  common  stock,  due  at  this 
time.  It  is  further  stated  that  the  company  was  at  an  extra  expense  of 
about  $200,000  in  furnishing  light,  power  and  railway  service  to  the  army 
cantonment  at  Little  Rock,  and  tbat  it  was  decided  to  put  the  dividend 
over  and  pay  for  improvement  out  of  cash  returns  rather  than  to  borrow 
at  the  present  high  rate. — V.  105,  p.  2272. 

Long  Island  RR. —  Use  of  New  Freight  Terminals  in  South 
Brooklyn. — The  Brooklyn  "Daily  Eagle"  of  Jan.  19  says: 

The  New  York  New  Haven  &  Hartford  RR.  started  operation  of  freight 
trains  through  Queens  and  Brooklyn  for  delivery  to  the  Pennsylvania  RR. 
terminal  at  Greenville,  N.  J.,  by  way  of  the  big  Hell  Gate  Bridge  and  the 
New  York  Connecting  RR.  yesterday,  and  190  cars  were  moved  from  Port 
Morris  to  the  Bay  Ridge  terminal,  whence  they  were  conveyed  by  the 
car  ferry  floats  to  the  New  Jersey  water  front. 

All  kinds  of  freight  except  perishable  goods  are  now  being  moved  freely 
over  the  road,  and  the  average  for  the  present  will  be  from  400  to  500  cars 
per  day  in  each  direction,  the  capacity  of  the  four  car  ferry  float  slips  at 
Bay  Ridge. 

The  time  of  making  the  haul  by  water  between  the  company's  terminal 
at  Oak  Point  in  the  Bronx  to  Greenville  is  14  hours.  The  haul  over  the 
new  route  is  made  in  314  hours.  The  traffic  is  an  enormous  one,  and 
the  new  route  will  be  taxed  to  its  utmost  to  accommodate  the  immense 
New  England  business. 

A  direct  connection  has  been  made  between  the  New  York  Connecting 
RR.  with  the  Bush  Terminal  over  the  South  Brooklyn  RR..  the  successor 
of  the  Sea  Beach  Line  now  owned  by  the  Brooklyn  Rapid  Transit  Co. 
The  old  road  has  been  practically  rebuilt  from  the  big  Culver  Line  freight 
stations  extending  through  the  38th  St.  cut  as  far  as  Second  Ave.,  where 
it  connects  with  the  Brooklyn  Rapid  Transit  Co.'s  froight  terminal  and  the 
heart  of  the  Bush  Terminal  group  of  warehouses  and  docks.  Large  quan- 
tities of  freight  are  now  going  from  the  Long  Island  and  New  York  Connect- 
ing lines  direct  to  the  Bush  Terminal  yards,  which  are  in  this  way  connected 
with  the  entire  Pennsylvania  RR.  system. 

Moreover,  the  Long  Island  RR.  will  complete  this  year  its  new  elevated 
line  from  the  Bay  Ridge  terminal  to  go  over  the  tracks  of  the  former  Sea 
Beach  Line  and  make  a  direct  connection  with  the  Bush  Terminal  tracks 
at  3d  Ave.  and  65th  St. 

It  is  the  plan  not  only  thus  to  have  ample  communication  between  the 
entire  New  England  territory  and  the  whole  Pennsylvania  and  Long  Island 
RR.  systems,  but  the  connection  will  be  extended  by  means  of  the  proposed 
Marginal  RR.  with  the  entire  shore  line  of  piers  and  warehouses  of  the 
Gowanus  section,  including  the  big  city  piers,  taken  over  by  the  U.  S. 
Government,  the  Erie  Basin  and  Barge  Canal  terminal,  the  New  York 
Dock  Co.'s  property  and  north  to  the  big  Day  St.  terminal  warehouses 
and  Industrial  plant  ~. 

Eventually  a  capacious  freight  tunnel  will  be  built  uuder  the  harbor  from 
Bay  Ridpe  to  New  Jersey.  The  Pennsylvania  RR.  engineers  have  all 
the  plans  ready  for  the  undertaking,  which  they  say  can  be  built  at  far  less 
cost  than  the  tubes  under  the  North  and  East  rivers  and  Manhattan,  and 
in  far  less  time. — V.  105,  p.  2272.  Hf  mt'4M*»  f*< 

~~! Louisville- &~Nashville  RR. — Lex.  cfc  East.  Bonds  Listed'. 

The  N  v.  .  Stock  Exchange  has  listed  an  additional  $200,000  First  Mtge. 
50-year  .v,  guaranteed  coupon  bonds  of  the  Lexington  &  Eastern  Ry.  (a 
subsidiary  of  the  L.  &  N.  RR.),  making  a  total  listed  of  $7,850,000.  The 
L.  &  N.  RR.  assumed  the  due  and  punctual  payment  of  the  principal  and 
interest  of  all  the  bonds. 

The  $200,000  bonds  listed  were  issued  for  extension  of  a  line  up  Carrs 
Fork  of  6.2  ml 

-For  10  mos.  ending  Oct.  31  1917  and  calendar 


Eat 
year  1916: 


I0mos.'17.    Year  1916. 

s  $ 

1.636  61.928,121 


Gross   i  ;,ri^ 
Net,     after 

taxes  15,643,910  20,439,866 

Other  income.   5,198,680     8,727,160 


10mos.'l7.   Year  1916. 
$  $ 

Int.  on  funded 

debt,  &c-   6.256,765     7,626.626 
Rents,  Sec  915.943     l  ,100,534 

Dividends (3^)2,520,000 (7) '»()  10,000 


Gross   inc.    20.842,590  29,167,026       Bal.,  surp.. 11, 149,882   11,922,811 
The  gross  earnings  for  the  10  months  ending  Oct.  31  1916  were  $53,037,- 
789  and  n  -  alter  taxes  $16.299,663.— V.  105,  p.  1999,  1708. 

Mahoning  &  Shenango  Ry,  &  Light  Co.— Guaranty. — 

See  Republic  Railway  &  Light  Co.  below.— V.  106,  p.  296. 

Manchester  Traction,  Light  &  Power  Co. — 1917  Divs. 

Assistant  Treasurer  Robert  Haydock  as  of  Jan.  21  1918  writes:  "The 
dividend  paid  Jan.  15  1917  was  declared  out  of  earnings  in  the  year  1916 
and  the  other  three  quarterly  dividends  of  $2  each,  paid  April  15,  July  15 
and  Oct.  15  were  paid  out  of  earnings  in  the  year  1917." — V.  106,  p.  86. 

Mexico  (Mo.)  Investment  &  Construction  Co. — Sale. — 

In  furtheranee  of  the  plan  to  abandon  operations  and  dissolve  the  com- 
pany, the  contents  of  the  power  house  and  cars  of  this  16-mile  line  are  now 
offered  for  sale  by  Judge  W.  W.  Botta,  Secy  and  Treas.  — V.  105.  p.  2091. 

k  Milwaukee  Electric  Ry.   &  Light  Co. — Decision. — JJW 

Judge  E.  Ray  Stevens  in  the  Dane  Comity  Circuit  Court  has  handed 
down  a  decision  declaring  unreasonable  the  order  of  the  Wisconsin  RR. 
Commission  requiring  the  company  to  sell  13  tickets  for  50  cents.  The 
order  w;is  rescinded  by  the  Commission  in  1915.  and  the  litigation  involved 
the  validity  of  1193,000  (face  value;  of  coupons  issued  with  tickets  during 
the  time  the.  order  was  In  effect.— V.  105.  d.  189H.  1802.11  >■■ 

Missouri  Kansas  &lTexas  Ry. — Overdue  Interest  Paid.— 

See  Kansas  City  &  Pacific  HR.  above. — V.  106.  p.  296. 


Monongahela  Valley  Traction  Co. — Offering  of  One-Year 
Notes.— The  Fidelity  Trust  Co.,  Baltimore,  Md.,  is  offering 
at  99  and  int.,  to  yield  7.05%,  $3,000,000  (authorized  issue, 
$5,000,000)  1-year  6%  gold  notes  dated  Feb.  1  1918,  due 
Feb.  1  1919,  but  redeemable  all  or  part  at  any  time  prior  to 
maturity  at  100  and  interest  on  30  days'  notice.  Denom. 
$1,000  c.     Int.  F.  &  A.     Trustee,  Fidelity  Trust  Co.,  Balto. 

Extracts  from  Letter  of  Pres.  James  O.  Watson,  Jan.  21  1918. 

Company. — Organized  in  May  1912,  is  made  up  of  the  Fairmont  &  Clarks- 
burg Traction  Co.,  the  Fiarmont  &  Northern  Traction  Co.,  the  Clarks- 
burg &  Weston  Electric  Ry.,  the  Fairmont  &  Mannington  RR.  and  the 
Fairmont  Gas  Co.  It  controls,  through  ownership  of  96%  of  its  stock, 
the  Kanawha  Traction  &  Electric  Co.,  and  owns  a  fully  equipped  coal  plant 
of  1,200  acres  of  Pittsburgh  low  sulphur  gas  coal.  The  electric  railways 
exceed  180  miles,  serving,  without  competition,  a  population  of  over 
225,000.     Also  distributes  electric  light,  power  and  gas. 

Purpose  of  Issue. — (1)  Towards  the  erection  of  a  new  20.000  k.w.  power 
plant  with  an  ultimate  capacity  of  50,000  k.w.,  near  Fairmont,  W.  Va. 

(2)  Towards  payment  for  a  by-product  producer  gas  plant  under  con- 
struction, and  for  500  acres  of  Pittsburgh  gas  coal  lands  under  contract, 
adjoining  new  plant,  and  for  development  thereof. 

(3)  To  purchase  additional  passenger  car  equipment. 

(4)  Towards  development  of  14,000  acres  of  W.  Va.  natural  gas  property, 
&c. 

These  Notes. — The  direct  obligation  of  the  company.  The  remaining 
$2,000,000  notes  may  be  issued  at  any  time,  but  not  to  mature  ahead  of 
the  present  issue — Feb.  1  1919,  nor  later  than  Feb.  1  1920.  So  long  as 
any  notes  are  outstanding  hereunder,  the  company  will  not  issue  any  bonds 
except  to  retire  notes,  nor  issue  other  obligations  or  incur  debt  other  than 
notes  or  accounts  payable.  This,  however,  shall  not  prevent  incurring 
debt  necessary  for  contracts  with  the  U.  S.  Government. 

Earnings,  as  Reported  in  Circular,  for  Cal.  Years  (Dec.  1917  Estimated) . 

1914.  1915.  1916.  1917. 

Gross $968,389  $1,009,834  $1,578,779  $3,043,987 

Net,  after  taxes  and  insurance 1,405,685 

Fixed  charges  (not  including  $180,000  int.  on  notes) 454,575 

Net  surplus $951,110 

Equity. — These  notes  are  subject  to  the  lien  of  $7,250,000  mortgage  bonds 
on  property  valuation  of  $18,316,565,  and  are  followed  by  junior  securi- 
ties, namely  preferred  and  common  stock,  having  a  market  value  in  excess 
of  $8,250,000. 

Strother,  Brogden  &  Co.,  Baltimore,  are  also  interested  in  this  offering. 
— V.   105.  p.   1802,   1522. 

National  Railways  of  Mexico. — Extension  of  Time. — 

Under  the  powers  conferred  by  the  deposit  agreement,  the  bondholders 
committee  has  extended  to  March  30  1918  the  time  for  the  deposit  of  bonds 
and  notes  with  Glyn,  Mills,  Currie&Co.,  67  Lombard  St.,  London,  E.C.3. 
(Compare  V.  105,  p.  716.).— V.  105,  p.  2184. 

New  York  Central  RR. — Source  of  1917  Dividends — 
Special  Ruling  of  Commission  of  Internal  Revenue. — Treasurer 
Edward  L.  Rossiter,  acting  in  compliance  with  the  sugges- 
tion made  in  last  week's  "Chronicle,"  has  favored  us  with  the 
information  concerning  the  dividends  paid  by  the  road  in 
1917  in  their  relation  to  the  Federal  income  tax,  as  stated 
in  the  form  letter  which  this  company  is  sending  out,  in  re- 
sponse to  the  inquiries  of  various  of  its  stockholders. 

The  form  letter  signed  by  Mr.  Rossiter  contains  a  special 
ruling  by  the  Commission  of  Internal  Revenue  which  is  of 
much  importance,  since  it  is  applicable  to  all  dividend-paying 
companies.     The  letter  says: 

The  practice  [of  the  company  has  been  to  declare  quarterly  dividends 
when  the  earnings  of  the  preceding  quarter  justified  it  in  an  amount  justified 
by  such  earnings. 

The  dividend  paid  by  the  New  York  Central  RR.  Co.  in  February  1917 
was  declared  in  December  1916  and  paid  out  of  the  1916  earnings,  the 
amount  being  charged  in  the  1916  account.  The  other  dividends  that  were 
paid  by  this  company  in  1917  were  declared  and  paid  out  of  the  earnings 
of  that  year. 

In  this  connection  a  ruling,  in  the  form  of  a  telegram,  sent  by  the  Com- 
missioner of  Internal  Revenue,  to  a  well-known  trust  company  is  quoted 
as  follows: 

"Cash  dividends  declared  in  1916  and  paid  Jan.  1  1917  from  1916  earn- 
ings subject  only  to  additional  tax  prescribed  by  Act  of  Sept.  8  1916.  If 
dividend  payable  Feb.  1  1917  was  declared  prior  to  carriage  of  any  1917 
earnings  to  surplus  account,  such  dividend  not  subject  to  additional  tax 
imposed  by  war  revenue  Act.  If  declared  subsequent  to  carriage  of  1917 
earnings  to  surplus  amount  not  in  excess  of  1917  earnings  so  carried  sub- 
ject to  additional  tax  imposed  by  war  revenue  Act.  ROPER,  Commis- 
sioner." 

Decision. — 

The  Ohio  Supreme  Court  has  handed  down  a  decision  approving  the 
order  of  the  Ohio  P.  U.  Commission  permitting  the  issuance  and  sale  of 
$3,795,000  Equipment  Trust  certificates  already  authorized,  and  an  addi- 
tional $4,755,000  certificates  at  93  for  equipment  (155  locomotives — see 
V.  101.  p.  2235).  and  approving  the  company's  Equipment  Trust  of  1917 
(V.    105.  p.   1209). 

Suit  was  brought  by  James  Pollitz  and  others  as  minority  stockholders  to 
invalidate  the  order  of  the  Commission. — V.  105,  p.  2543. 

New  York  Connecting  RR. — New  Freight  Terminal. — 

Bee  Long  Island  RR.  above. — V.  104.  p.  1489. 

New  York  New  Haven  &  Hartford  RR. — New  Terminal. 

See  Long  Island  RR.  above. — V.  106,  p.  189,  86. 

New  York  Railways  Co. — Writ  Dismissed. — 

The  Appellate  Division  of  the  Supreme  Court  on  Jan.  18  dismissed  a 
writ  of  certiorari  that  had  been  obtained  by  the  successors  to  the  old  Metro- 
politan .Street  Rys.  Co.,  to  review  the  order  of  the  P.  S.  Commission 
requiring  the  company  to  set  aside  20%  of  its  gross  income,  month  by  month, 
for  maintenance  and  depreciation  of  rolling  stock,  &c.  The  order  of  the 
Commission  was  issued  Fob.  1  1912. — V.  105.  p.  2366. 

Northern  Ohio  Electric  Corp. — Source  1917  Dividends. 

"All  dividends  on  pref.  stock  of  (his  company  declared  payable  in  1917 
were  paid  out  of  1917  income."     (Hodenpyl,  Hardy  &  Co.) — V.  104,  p.'1703  . 

Northern  Ohio  Traction  &  Light  Co. — 1917  Divs. — 

Dividend  of  1  '  .',  paid  Jan.  2  1917  on  pref.  stock  was  paid  out  of  1916 
income.  Remaining  dividends  in  1917  were  all  paid  out  of  1917  earnings. 
(Hodenpyl.  Hardy  &  Co.)— V.  106,  p.  86. 

Northern  Texas  Electric  Co. — Source  1917  Dividends. — 

See  stone  &  Webster  Management  Assn.  below. — V.  104,  p.  1899. 

Northumberland  Co.  (Pa.)  Trac.  Co. — Sale  Confirmed. 

Judge  Cummings  in  the  Northumberland  County  Court  on  Nov.  8  1917 
confirmed  the  sale,  for  $200,000,  of  this  property  to  the  bondholders. 
Compare  V.   105,  p.  2185. 

Nova  Scotia  Tramways  &  Power  Co. — Fare  Increase. — 

Local  authorities  have  recora  mended  an  increase  of  50%  in  tramway 
fares  at  Halifax.  The  number  of  cars  in  senvce  has  of  a  necessity  oeen 
reduced  owing  to  the  recent  catastrophe — V.  106,  p.  86. 

Oakland  Traction  Consolidated  Co. — Coupons. — 

See  San  Francisco-Oakland  Terminal  Rys.  below. — V.  83,  p.  1229. 

Pacific  Gas  &  Electric  Co. — Source  1917  Dividends. — 

"The  common  stock  dividend  paid  Jan.  15  1917  was  paid  from  the  sur- 
plus earned  during  the  last,  quarter  of  1916.  The  preferred  stock  dividend 
paid  Feb.  15  1917  was  paid  from  surplus  earnings  of  1916."  (Information 
obtained  by  John  Nlckerson  Jr.,  N.  v.).— V.  ion.  p.  190,  86. 
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Pennsylvania  RR. — New  Freight  Terminal. — 

See  Long  Island  EE.  above. 

Shareholders,  &c. — An  official  statement  says: 

The  number  of  stockholders  of  the  Pennsylvania  Railroad,  for  the  first 
time  in  the  history  of  the  company,  has  passed  the  100,000  mark — the  exact 
number  shown  in  the  monthly  statement  made  public  Jan.  21  being  100,038. 
Of  these,  49.492  are  women.  The  total  number  of  stockholders  has  in- 
creased 9,650  last  year,  and  the  total  number  of  women  stockholders  4,555. 

The  Pennsylvania  RR.  has  outstanding  9,985,314  shares  of  stock  of  the 
par  value  of  $50.  All  but  2.1%  is  now  owned  in  the  United  States.  The 
average  number  of  shares  owned  by  each  stockholder  is  99.82. 

1917  Dividends. — Treasurer  James  F.  Fahnestock  writes: 

It  is  not  possible  to  state  with  entire  accuracy  at  what  date  the  earnings 
had  accrued.  ...  It  can  be  stated,  however,  with  a  reasonable  approxi- 
mation to  accuracy  that  the  dividends  paid  at  the  end  of  May,  August  and 
November  1917  were  dividends  paid  out  of  earnings  of  the  company  during 
the  year  1917,  and  that  the  dividend  paid  at  the  end  of  Feb.  1917,  as  to 
two-thirds  thereof,  was  paid  from  earnings  accrued  during  1917,  and  as  to 
one- third  thereof  was  paid  from  earnings  accrued  prior  to  Jan.  1917. 

As  a  matter  of  bookkeeping,  the  earnings  for  any  calendar  year  not  dis- 
tributed and  not  specifically  appropriated  at  the  close  of  business  on  Dec.  31 , 
are  carried  into  surplus  account,  without  regard  to  the  fact  that  such  earn- 
ings may  be  distributed  or  appropriated  immediately  after  or  shortly  after 
the  end  of  that  calendar  year. — V.  106,  p.  190,  86. 

Pensacola  (Fla.)  Electric  Co. — Source  1917  Dividends. — 

See  Stone  &  Webster  Management  Assn.  below. — V.  104,  p.  1899. 

Philadelphia  &  Garrettford  Street  Ry. — Bonds  Offered. 
Bioren  &  Co.,  Phila.,  are  offering  at  a  price  to  yield  about 
5.20%  a  block  of  the  First  Mtge.  5%  gold  bonds  due  Aug.  1 
1955,  of  which  there  are  $3,000,000  authorized,  $1,910,000 
outstanding  and  $1,090,000  reserved  for  future  requirements: 

The  company  is  operated  by  the  Philadelphia  &  West  Chester  Traction 
Co.  as  a  part  of  its  system,  under  an  operating  agreement  by  which  the 
terminal  property  at  69th  St.  is  jointly  used — the  Philadelphia  &  West 
Chester  Traction  Co.  paying  the  Philadelphia  &  Garrettford  company  sums 
equal  to  the  semi-annual  interest  payments  on  all  of  these  bonds,  taxes, 
expenses  and  maintenance. 

Earnings  of  Philadelphia  &  West  Chester  Traction  Co.  for  Years  ending  Nov .  30. 

1913.  1914.  1915.  1916. 

Gross $419,706  $464,989  $503,392  $536,196 

Net,  after  taxes $202,908  $223,645  $262,756  $246,285 

Other  income 11,369       26,519       27,610       26.627 

"Gross  income $214,277  $250,164  $290,367  $272,912 

Taxes,  rentals  and  int.  (incl.  int.  on 

Philadelphia  &  Garrettford  5b). .   141,372     169,030     173,158     179,726 

Netincome. $72,905     $81,134  $117,208     $93,186 

—V.  86.  p.  230.  3ft,**' 

Phila.  &  West  Chester  Trac.  Co. — Sub.  Co.  Bonds — Earns. 

See  Philadelphia  &  Garrettford  Street  Ry.  above. — V.  98,  p.  237. 

Pine  Bluff  Co. — Source  of  1917  Dividends.— 

The  pref.  stock  dividend  paid  Jan.  2  1917  was  paid  from  surplus  earnings 
of  1916  (From  John  Nickerson  Jr.,  New  York). — V.  105.  p.  1709. 

Pittsburgh  Railways  Co. — Fare  Agreement. — 

An  agreement  has  been  reached  between  representatives  of  the  city  and 
the  company  and  approved  by  tne  Pennsylvania  P.  S.  Commission  regard- 
ing  the  fare  dispute,  embracing  the  following  provisions: 

(1)  When  the  single  fare  is  six  cents  it  may  be  paid  by  a  ticket  and 
conductors  are  authorized  to  sell  two  tickets  for  11  cents,  or  10  for  55  cents. 
Conductors  in  all  cases  will  endeavor  to  make  exact  change,  but  where  not 
possible,  a  cash  slip  for  four  cents  will  be  issued,  which  can  be  used  in  part 
payment  of  fare  or  redeemed  at  the  office  of  the  company. 

(2)  The  proposed  night  fare  tariff  shall  be  amended  as  follows:  Night 
fares  shall  be  10.  cents,  except,  in  the  city  of  Pittsburgh ,  where  night  fare  shall 
be  the  same  as  day  fare,  without  transfer  privileges. 

The  effect  of  the  second  agreement  is  to  continue  the  present  night  fare 
arrangements,  excepting  that  night  fare  within  Pittsburgh  will  be  5H 
cents,  or  two  tickets  for  11  cents,  and  outside  the  city  10  cents,  as  ac  present, 
with  also  -he  present  provision  against  transfers  after  midnight. 

Notice  to  Bondholders  of  Allied  Companies. —  fliMtf!       .  t  -J 
See  United  Traction  Co.  below.— V.  106,  p.  190.  87.  V£_     " 

Portland  (Ore.)  Ry.,  Light  &  Pow.  Co. — Fare  Litigation. 

The  Portland  (Ore.)  City  Council  has  passed  a  resolution  instruction  the 
City  Attorney  to  ask  the  P.  U.  Commission  to  set  aside  the  6-cent  fare  order 
until  the  questions  as  to  the  justification,  legality,  &c,  of  the  order  are 
decided  by  the  courts.  The  City  Attorney  has  been  instructed  to  bring  the 
necessary  suits.     Compare  V.  106,  p.  190. 

Public  Utilties  Co. — Source  of  1917  Dividends  — 

"Dividend  of  3'",  paid  Jan.  2  1917  on  pref.  stock  was  paid  out  of  1916 
income.  The  dividend  of  3%  on  pref.  stock  paid  July  1  1917  was  out  of 
1917  earnings."     (Hodenpyl,  Hardy  &  Co.)     V.  104.  p.  2343. 

Puget  Sound  Trac,  Lt.  &  Pow.  Co. — Source  1917  Divs. 

See  Stone  &  Webster  Management  Assn.  below. — V.  106,  p.  190. 

Rapid  Transit  in  New  York. — New  Operation.— 

The  Intcrborough  Rapid  Transit  Co.  has  begun  the  operation  of  a  joint 
elevated  railroad  and  subway  service  over  the  Astoria  and  Corona  bra 
of  the  Queensboro  subway  in  connection  with  the  Qucensboro  Bridge  line 
and  the  Second  Avenue  elevated  railroad  in  Manhattan.  This  service  will 
be  run  during  the  day  time  and  evening  hours,  but  in  the  late  night  hours 
no   eleval  ce   will    be   operated.     Compare   annual   statement    for 

1917  in  V.  106,  p.  296,  191. 

Rates  (Freight). — Indiana  Traction  Lines  Obtain  Increase 

The  Indiana  P.  S.  Commission  has  authorized  traction  railroads  in  the 

State  to  increase  uitra-State  freight  rates  commensurate  with  the  new 

rate  basis  of  steam  roads.      The  average  Increase  in  freight  schedules  will 

be  about  20',  .— V.  106,  P-  2543. 

Republic  Railway  &  Light  Co. — Offering  of  Guaranteed 
Two-Year  Convertible  Notes. — The  First  National  Bank  of 
Cleveland.  Ohio,  is  offering,  at  a  price  to  net  8%  per  annum 
(see  advertisement  on  another  page)  the  unsold  portion  of 
$1,500,000  of  an  auth.  issue  of  $2,500,000  2-year  0'  J  con- 
vertible secured  gold  notes  dated  Jan.  15  1918,  due  Jan.  15 
1920.  but  callable,  all  or  part,  on  30  days'  notice  at  10014 
and  int.  at  the  First  Trust  &  Savings  Co.,  Cleveland,  O., 
trustee.  The  notes  are  guaranteed  as  to  principal  and  inter- 
est by  endorsement  by  Mahoning  &  Shenango  Ry.  &  Light 
Co.  (V.  105,  p.  2450).  For  complete  description  of  issue, 
propertii  s,  dec,  see  V.  100,  p.  297. 

Source  of  1917  Dividends. — 

E.  W.  Freeman,  Sec.  &  Treas.,  informs  us  that  the  first  quarterly  dividend 
In  1917  was  paid  out  of  1916  earnings.  Remaining  1917  dividends  were 
paid  out  of  1917  earnings. — V.  106,  p.  297. 

Rome  &  Clinton  RR. — Source  of  1917  Dividends. — 

Secretary  R.  U.  Hayes  writes:  "Source  of  1917  dividends:  Dividend 
ZyH  %  paid  Jan.  1  1917  was  from  rental  of  road  to  Dec.  31  1916.  Dividend 
of  3%  paid  Jan.  1  1918  was  paid  from  rental  of  road  to  Dec.  31  1917." 
—V.  91,  p.  1027.  w- 

f   San  Diego  &'  South  Eastern  Ry. — Acquisitions  — 

The  California  Kli.  Commission  has  authorized  this  company  to  take 
over  independent  motor  car  lines  and  to  operate  them  over  a  route  from  the 


rail  terminus  at  Lakeside,  Cal.,  north-eastward  to  Julian,  approximately 
38  miles.— V.  105,  p.  2095. 

San  Fran.-Oakland  Terminal  Rys. — Sub.  Co.  Coupons. 

Coupons  due  Jan.  2  1917  from  the  General  Consol.  Mtge.  5%  gold  bonds, 
due  Jan.  2  1933,  of  the  Oakland  Traction  Consolidated  Co.  are  being  paid 
upon  presentation  to  the  National  Park  Bank,  N.  Y.,  or  the  Wells  Fargo- 
Nevada  National  Bank,  San  Francisco. — V.  105,  p.  2543. 

Stone  &  Webster  Management  Assn. — Sources  of  Divi- 
dends.— This  organization  reports  for  the  companies  under 

its  management  as  follows: 

Payable  out  of  Earns,  of 

Company  and  Dividends  Paid  in  1917 —  1916.  191J- 

Baton  Rouge  Elec.  Co. — Pref.  &  com.  (June  &  Dec). --  All 

Blackstone  Valley  Gas  &  Electric  Co. — Pref.  (J.  &  D.) 

and  common  (Q.-M.) All 

Chicago    Wilmington    &    Franklin    Coal    Co. — Pref. 

(Q.-F.)  and  common  (M.  &  N.) ,  All 

Columbus  (Ga.)  Electric  Co. — Pref.  dividends  paid,. Jan.    1917  July    191  < 

Connecticut  Power  Co. — Pref.  and  common  (Q.-M.).    All 

Eastern  Texas  Elec.  Co. — Pref.  and  com.  divs.  paid. . Jan.    1917  July    1917 
Edison  Elec.  Ilium.  Co.  of  Brockton — Div.  of  Feb...      1.1-6  5-6 

Mav.  August  and  November All 

Elec.  Lt.  &  Pow.  Co.  of  Abing.  &  Rock. — Divs.  paid  .Jan.    1917  July    1917 
El  Paso  Electric  Co. — Preferred  dividends  paid Jan.    1917  July    1917 

Common  dividends  paid Mar.'15'17  All   others 

Fall  River  Gas  Works  Co. — Dividend  paid  Feb.  1917-         1-3  2-3 

Dividends  paid  May  1,  Aug.  1  and  Nov.  1 All 

Galveston-Houston  Electric  Co. — Pref.  (M.  &  S.)__. All 

Haverhill  Gas  Light  Co. — Dividend  paid Jan.    1917  All   others 

Houghton  County  Elec.  Lt.  Co. — Pf.&com.  (M.&N.)    All 

Houghton  County  Traction  Co . — Pref.  (A.&O.) All 

Keokuk  (Iowa)  Electric  Co. — Preferred  (Q.-F.) All 

Lowell  Electric  Lt.  Corp. — Dividend  paid  Feb.  1 —         1-6  5-6 

Dividends  paid  Mav,  August  and  November All 

Northern  Texas  Electric  Co. — Preferred  (M.  &  S.) All 

Common  dividends  paid Mar.  1917  All   others 

Pensacola  Electric  Co.— Preferred  (J.  &  D.) All 

Puget  Sound  Trac,  Lt.  &  Pow. — Pref.  divs.  paid Jan.    1917  All  others 

Sierra  Pacific  Electric  Co. — Pref .  dividends  paid Feb.   1917  All  others 

Tampa  Electric  Co. — Dividend  Feb.  15 1-3  2-3 

Dividends  paid  May,  August  and  November All 

Tampa  (Fla.)  Electric  Co. — Source  1917  Dividends. — 

See  Stone  &  Webster  Management  Assn.  above. — V.  105,  p.  1310. 

Texas  Electric  Ry. — First  and  Refunding  Bonds.- — In  a 
circular  offering  the  company's  First  &  Refunding  Mtge. 
30-yr.  5%  gold  bonds,  due  Jan.  1  1947,  Harris,  Forbes  & 
Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston,  and  the 
Harris  Trust  &  Savings  Bank,  Chicago,  report  (see  previous 
offering,  V.  104,  p..  453): 

Data  from  Letter  of  President  J.  F.  Strickland,  Dallas,  Nov.  1  1917. 

Company. — Owns  and  operates  (the  properties  formerly  comprising  the 
Texas  Traction  Co.  and  the  Southern  Traction  Co.)  a  modern,  high-speed, 
electric  interurban  railway  system  serving  cities  and  towns  in  Texas,  in- 
cluding Dallas,  Waco,  Denison,  Sherman,  Corsicana  and  Waxahachie. 
The  company  also  owns  and  operates  the  local  street  railway  systems  in  all 
of  these  cities  except  Dallas.  The  present  estimated  population  of  the 
communities  connected  and  served  is  over  250,000. 
Outstanding  Capitalization. 
Stock:  First  pref.   ($800,000  fully  paid  in  treasury),  $700,000: 

2d  pref.,  S3. 000.000;  common,  $6,000,000. - ..$9, 700, 000 

25-year  6%  Convertible  debentures.. 2,160,000 

First  &  Ref.  5s  (escrow  bonds  issuable  with  "restrictions) 5,428,000 

Divisional  underlying  bonds  (5s)  (closed  mortgages),  $2,137,000; 

deposited  under  1st  &  Ref.  Mtge.,  i576,000;  out.  or  in  treas'y-   1,561,000 

Earnings  for  Years  ending  Oct.  31 —  1917.  1916. 

Gross  earnings .$2,050,936  $1,768,503 

Net,  after  operating  exp.  and  maintenance i;52,789         750,479 

Interest  on  $6,989,000  Mtge.  bonds 349,450 

Balance ---     $603,339         Tr    ^ 

See  previous  offering  with  description  of  bonds  and  property  in  V.  104, 
p.  453.— V.   105.  p.  2095. 

Toledo  Traction,  Light  &  Power  Co. — Mortgage. — 

The  company  has  executed  to  the  New  York  Trust  Co.  a  trust  indenture 
securing  an  authorized  issue  of  $13,000,000  First  Lien  7%  Two- Year  gold 
bonds.     See  offering  and  description  of  issue  in  V.  106,  p.  297,  191. 

The  Acme  Power  Co.  (subsidiary)  has  also  executed  to  the  New  York 
Trust  Co.,  as  trustee,  a  First  Mtge.  securing  an  authorized  issue  of  $4,500,- 
000  7%  bonds.  V.  106,  p.  298.  See  offering  and  description  of  issue  in 
V.  106,  p.  297,  191. 

Tonopah  &  Goldfield  RR. — Source  1917  Dividends. — 

An  officer  writes:  "Dividends  are  paid  from  surplus,  no  distinction 
being  made  as  to  when  surplus  was  earned." — V.  105,  p.  1523. 

Toronto  Railway. — Acquisition  by  City  Voted. — 

The  citizens  of  Toronto  voted  Jan.  1  to  take  over  the  properties,  &c, 
of  this  company  in  1921,  when  the  present  franchise  expires.  The  vote 
is  recorded  as  3~9,979  in  favor  and  3,769  opposed. — V.  105,  p.  2457. 

United  Traction  Co.  of  Pittsburgh. — Bondholders'  Com- 
mittee for  Allied  Companies  Urges  Bondholders  to  Protect  Their 
Interests — Danger  of  Selling  Coupons. — The  bondholders'  com- 
mittee representing  the  bonds  of  the  companies  named  below 
announce  by  advertisement  on  another  page  that  "those 
bondholders  who  may  have  received  the  amount  of  their 
coupons  upon  the  presentation  of  the  same  without  their 
authority  to  the  Philadelphia  Company  are  urged  for  the 
protection  of  their  own  interests  to  return  the  money  thus 
paid  them,  and  demand  return  of  their  coupons  through  the 
bank  or  trust  company  through  which  the  collection  was 
originally  made." 

The  committee  also  calls  for  the  deposit  of  the  bonds,  saying: 

Default  has  occurred  in  the  pavment  of  interest  coupons  maturing  Jan.  1 
1918  upon  mortgage  bonds  issued  by  the  above-named  corporations.  All 
of  them  are  included  in  the  street  railway  system  of  the  Philadelphia  Com- 
pany, operated  through  the  Pittsburgh  Railways.  Defaults  of  such 
magnitude  indicate  a  situation  requiring  prompt  and  effective  action  for 
the  protection  of  the  Interests  of  bondholders.  It  would  seem  to  be  to  the 
advantage  of  all  that  the  Interests  Of  all  bondholders  should  be  represented 
by  a  single  agency,  which  can  act  with  promptness  and  with  a  knowledge 
of  the    u  hole   Sit  nil  Ion. 

The  undersigned  have  accepted  the  responsibility  of  acting  as  a  com- 
mittee for  the  protection  of  holders  of  bonds  already  in  default  and  of  such 
as  may  be  in  default  in  the  near  future.  For  the  convenience  of  bond- 
holders it  has  been  arranged  to  have  depositaries  in  Philadelphia,  Pitts- 
burgh and  Baltimore.  All  holders  of  bonds  under  which  default  has 
occurred  are  invited  to  deposit  their  bonds  immediately  with  one  of  the 
depositaries  mentioned  below.  Protective  and  assignable  receipts  will  be 
issued  l>\  the  depositary  under  the  provisions  of  the  deposit  agreement, 
of  which  copies  can  bo  had  from  the  depositaries  on  request. 

In  the  meanwhile  we  advise  bondholders  not  to  accept  any  offer  which 
may  be  made  from  any  source  to  cash  dishonored  coupons.  If  such  an 
offer  were  to  be  generally  accepted,  two  consequences  would  follow:  First, 
control  of  the  situation  would  thereby  be  vested,  at  least  for  the  present, 
in  the  purchaser  of  the  coupons.  Second,  it  might  ultimately  dovolop 
that  by  selling  his  coupons  the  bondholder  had  sacrifiecd  a  part  of  his 
principal,  because  the  terms  of  many  of  the  mortgages  are  such  that  money 
thus  advanced  to  purchase  coupons  would  be  collectible  out  of  the  proceeds 
of  any  foreclosure  sale  in  priority  to  the  principal  of  the  bonds. 
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Companies   Whose  Bonds  Are  Included  in  This  Notice. 


Central  Traction  Co. 
Duquesne  Traction  Co. 
Federal  Street  &  Pleasant  VaJl.  Pass. 
Ry.  Co.  (Gen. M.  and  Consol.M.). 
Pitcairn  &  Wilmerding  St.  Ry.  Co. 
Pittsb.  Canonsburg  &  Wash.  Ry.  Co. 
Pittsb.  Crafton  &  Mansf.  St.  Ry.  Co. 
Pittsburgh   Incline   Plane   Co. 


Pittsburgh  &  West  End  Pass.  Ry.  Co. 
Second  Avenue  Traction  Co. 
United  Traction  Co.  of  Pittsburgh. 
Washington  &  Canonsburg   Ry.  Co. 
West  End  Traction  Co. 
West  Liberty  Street  Ry.  Co. 
West    Liberty    &    Suburban    Street 
Railway  Co. 


Bondholders'  Committee. — Thomas  S.  Gates,  Chairman,  President  Phila- 
delphia Trust  Co.;  George  H.  Frazier,  of  Brown  Brothers  &  Co.;  B.  Howell 
Griswold  Jr.,  of  Alexander  Brown  &  Sons;  A.  A.  Jackson.  Vice-President 
Girard  Trust  Co.;  J.  Rutherford  McAllister,  President  Franklin  National 
Bank;  John  H.  Mason,  President  Commercial  Trust  Co.;  C.  S.  W.  Packard. 
President  the  Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting  Annui- 
ties, and  A.  C.  Robinson.  President  People's  Savings  &  Trust  Co.  of  Pittsb. 

Depositaries. — Philadelphia  Trust  Co.,  of  Philadelphia,  People's  Savings 
&  Trust  Col,  of  Pittsburgh,  and  Safe  Deposit  &  Trust  Co.,  of  Baltimore. 

Counsel. — George  Wharton  Pepper  of  Philadelphia  and  Watson  &  Free- 
man and  Thomas  Patterson  of  Pittsburgh.  Compare  Pittsburgh  Railways 
above  and  V.  106,  p.  87.  190;  V.  105.  p.  2543.— V.  106.  p.  88. 

Utah  Light  &  Traction  Co. — Fare  Decision. — 

The  Utah  P.  U.  Commission  has  authorized  this  company  to  discontinue 
4-cent  commutation  tickets  and  to  charge  a  straight  5-cent  fare.  There 
will  be  no  change  in  the  conditions  governing  the  issuance  of  transfers. 
Slight  modifications  were  also  authorized  in  the  Sandy-Midvale  and  the 
Centerville  iuterurban  zone  charges.     Compare  V.  105,  p.  820. 

Wabash  Railway. — Source  1917  Dividends. — 

An  officer  writes:  "Dividends  were  paid  out  of  accumulated  surplus, 
but  we  are  not  in  position  to  segregate  amount  paid  for  anj  particular  year 
or  years." — V.  105.  p.  1709. 

War  Regulations. — Railroad  Control  Bill  Hearings,  &c. — 
Freight   Embargo  on  Pennsylvania,   B.  &  0.   and   Reading. — ■ 
See  general  news  on  a  previous  page.— V.  106,  p.  191. 

Washington  Water  Power  Co. — Source  1917  Dividends. 

The  company  advises  its  stockholders  that  "the  dividend  paid  Jan.  2 
1917  was  paid  out  of  the  earnings  accumulated  during  the  calendar  year 
1916.  All  other  dividends  paid  during  1917  were  paid  out  of  earnings 
accumulated  in  1917." — V.   105.  p.   1999. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Divs.  Passed. 

The  company  is  reported  to  have  deferred  the  payment  of  its  1917  divi- 
dend on  the  $1,106,100  6cr  pref.  stock,  since  current  earnings  did  not 
justify  the  payment. — V.  105,  p.  2457. 

West  End  Street  Ry. — Bonds. — 

The  Massachusetts  P.  S.  Commission  has  authorized  this  company  to 
to  issue  $375,000  7%  bonds  to  repay  the  Boston  Elevated  Ry.  in  part  for 
purchase  of  50  new  cars  and  equipment  which  aggregated  $402,367.  The 
bonds  will  run  not  to  exceed  30  years. — V.  105,  p.  1105. 


INDUSTRIAL   AND   MISCELLANEOUS. 
Aetna   Explosives   Co.,    Inc. — French   Contracts.— 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  York  on  Jan.  20  author- 
ized Receivers  Benjamin  B.  Odell  and  George  C.  Holt  to  close  a  contract 
with  the  Republic  of  France  to  supply  6.000.000  lbs.  of  gun  cotton  and 
nitro-cellulose  powder,  deliveries  to  begin  with  500.000  lbs.  in  February 
and  1,100,000  in  the  succeeding  five  months  ending  September  next.  The 
following  particulars  stand  approved: 

"These  contracts  are  renewals  of  the  Aetna's  orders  which  expire  on 
March  31  next.  The  smokeless  powder  order  is  for  the  same  amount  as 
under  the  old  contract,  while  the  gun-cotton  contract  calls  for  60 ^  more 
a  month,  the  old  order  being  for  750.000  lbs.  amonthly. 

"The  new  orders,  along  with  the  orders  recently  closed  with  the  U.  S. 
Government,  will  keep  the  company's  plants  running  at  full  capacity  until 
next   September. 

"The  other  contracts  with  the  French  Government,  which  expire  on 
March  31,  for  1,000,000  lbs.  of  T.N.T.  and  1.000.000  lbs.  of  picric  acid 
monthly,  have  not  been  renewed  because,  it  is  understood,  the  U.  S.  Gov- 
ernment is  to  supply  the  French  Government  with  these  materials  from 
the  contracts  which  it  recently  dosed  with  the  Aetna  Co.  for  18.000.000  lbs. 
of  T.N.T.  and  12.000.000  lbs.  of  picric  acid. 

"The  company  now  has  on  hand  approximated  $28,000,000  in  orders 
from  the  United  States  and  France.'' — V.  106.  p.  88. 

Ajax  Hocking  Coal  Co.,  Somerset,  Pa. — Sale. — 

Receiver  Henry  B.  Reinhart  is  reported  to  have  sold  to  H.  C.  Yerger 
of  Patton,  Pa.  (1)  the  Hocking  coal  tracts  and  mines  situated  in  Brothers- 
valley  Township,  including  about  1.700  acres  of  coal  in  the  ground,  for 
$17,000,  subject  to  prior  liens  of  $162,000:  (2)  Fort  Hill  mine  on  Connells- 
ville  Div.  of  B.  &  G.  RR.  with  200  acres  of  coal  for  the  sum  of  $11,500. 

Alaska  Packers'  Association. — Special  Dividend — Report . 

The  directors  have  declared  a  special  dividend  of  $20  per  share  on  the 
$5,750,800  outstanding  capital  stock  and  a  dividend  of  $2  from  insurance 
fund  interest  income  in  addition  to  the  regular  quarterly  dividend  of  $2 
per  share,  all  payable  Feb.  9  to  stockholders  of  record  Jan.  31.  Compare 
"Annual  Reports"  above  and  see  dividend  record.  &c.  in  V.  106.  p.  298. 

Warren  Gregory.  A.  C.  Griffin,  F.  E.  Madison,  C.  W.  Griffin  and  C.  H. 
Bentley  have  been  elected  directors  to  succeed  Jefferson  N.  Moser,  Robert 
Brace.  James  K.  Armsby,  George  N.  Armsby  and  Allen  L.  Chickering. 
R.  I.  Bentley  was  chosen  V.-Pres.  to  succeed  Robert  Bruce,  and  Walter 
D.  Motts  was  elected  Sec.  &  Treas.  to  succeed  A.K.Tichenor. — V.106,p.298. 

American  Bank  Note  Co.,  N.  Y. — Source  1917  Divs. — 

"The  dividend  on  the  prel.  stock  paid  Jan.  2  1917.  and  the  dividend  on 
the  common  stock  paid  Fe.j.  1917.  were  paid  from  net  profits  accumulated 
in  the  calendar  year  1916:  all  other  dividends  paid  during  the  year  1917 
were  paid  from  net  profits  accumulated  in  the  calendar  year  1917." — • 
'h.-.rles  L.  Lee,  Treasurer. — V.  105,  p.  2186. 

American  Beet  Sugar  Co. — Source  1917  Dividends. — 

"Circular  regarding  earnings  from  which  1917  dividends  were  paid  will  be 
issued  about  January." — V.  105.  p.  1210. 

American  Brass  Co.,  N.  Y. — Extra  Dividend. — 

I'rcss  reports  stale  that  an  extra  dividend  of  314%  has  been  declared 
on  the  common  stock  along  with  the  regular  quarterly  114%,  both  payable 
Feb.  15  to  holders  of  record  Jan.  31.  I"  Oct.  last  the  extra  distribution 
was  4J2%  and  in  Aug.  11%. — V.  105,  p.  1619. 

American  Coal  Co.  (of  Md.). — Source,  of  1917  Dividends. 

An  officer  writes:  "Match  I  1917  dividend  paid  from  1916  earnings." 
—V.  105,  p.  821. 

American  Dist.  Teleg.  Co.  (of  N.  J.). — Source  1917  Divs. 

Secretary  F.  J.  McLain  advises  as  follows:  "The  dividend  that  was  paid 
on  Jan.  29  1917  (quarterly  !',  and  extra  1  ,  wa i  declared  out  of  profits 
accrued  up  to  Dec.  :u  1916.  The  dividends  that  were  paid  on  April  29 
1917.  July  30  1917  and  on  .  29  1917  (quarterly  dividends  of  1<;  each)  were 
declared  out  of  profits  accrued  up  to  Mar.  31  1917,  June  .30  1917  and 
Sepl .  30  1917.  respectively . 

"The  dividend  that   is  to  be  paid  on  Jan.  29  191X  (quarterly  r,    and 

extra  1%)  was  declared  out  of  profits  accrued  up  to  Dec.  31  1917,  and 
payable  to  stockholders  of  record  ■<<  the  close  of  business  on  Jan.  15  1918." 
—  V.    104.   p.   2229. 

American  Gas  &  Electric  Co. — Supplementary  Data. — 

Bonbright   &    Co.,    in    a    circular    offering    this   company's 

10-year  7%  Convertible  bonds,   present  issue,  $3,122,000, 

already  described  in  these  columns   (V.   10G,  p.  298,  192), 

furnish  also  the  following  data: 

.  •  ritory. —  me  principal  communities  served  by  the  affiliated  properties 
include  suburban  portions  of  I'hila.  and  the  Cities  of  I'ottstown,  Phoenix- 
ville  and  <  'heater,  Pa   .  all  important  industrial  C<  nters;  Plymouth  and  Hazle- 


ton,  Pa.;  East  St.  Louis,  111.:  an  important  industrial  and  shipping  point; 
Rockford,  111.;  Portage  and  Waukesha,  Wise.;  and  Waterloo,  la.;  and  in 
addition  the  eastern  cities  of  Kingston,  N.  Y.;  Bangor,  Me.,  and  Burling- 
ton, Vt.  Of  the  total  117  communities  served,  73  are  furnished  with  gas 
service  and  86  with  electric  light  and  power  utilities. 

Popula-    Annual  Sales  of  Ann.  Sales 

Name —  lation.        Gas  (cu.  ft.)  of  Elec.  k.w.h 

Phila.  Suburban  Gas  &  Electric  Co__.lS8,295     1,012,505,200     12,094,389 

Luzerne  County  Gas  &  Electric  Co. __  114.491         107,848.900     12,489,500 

St.  Clair  County  Gas  &  Clectric  Co_.113,397        296,943,400       2,743,593 

Citizens  Gas  &  Electric  Co 61,400        253,556,300     10,345,431 

Rockford  Gas  Light  &  Coke  Co 55,185        381,488,900        

Bangor  Gas  Light  Co 32.316  62,709,600        

Kingston  Gas  &  Electric  Co 26,771  91,837,800       2,401,879 

Burlington  Gas  Light  Co 1 

Burlington  Light  &  Power  Co ]•   26,137  83.655,800       2,693,002 

Winooski  Valley  Power  Co J 

Petersburg  Gas  Co 25,582  85,533,200        

Consolidated  Light  &  Power  Co 17,652  55,633.400       2,051,243 

Waukesha  Gas  &  Electric  Co 9,570  57,001,800       3,217,592 

Portage  American  Gas  Co 5,450  23,161.500        

Ulster  Electric  Lt..  Heat  &  Power  Co-     4,100  175,619 


Totals 680,346     2.511.875,800     48,212,248 

Properties. — The  properties  of  the  constituent  companies  consist  of 
modern  plants  supplying  gas,  electricity  and  steam  heating  services. 
The  summary  of  the  physical  properties,  including  those  under  construc- 
tion, follows: 

19  Gas  plants,  daily  capacity  14,985,000  cu.  ft. 
1,350  Miles  of  gas  mains. 

13  Steam  electric  power  plants,  combined  rating  49,900  k.  w. 
5  Hydro-electric  plants,  combined  rating  8,650  k.  w. 
Purchased  power,  4,000  k.  w. 
300  Miles  high  tension  transmission  lines. 

3  Steam  heating  plants. 

4  Miles  steam  heating  mains. 
Operating  Statistics  for  Calendar  Years. — ■ 

1908.  1912.  1916. 

Gas    customers 34,031  84,436  103,094 

Electric  customers 8,432  18,497  35,073 

Steam   customers 90  525 

138,692 

2.511,875,800 

3,988 

37,454 

60,054 

48,212,248 


Total  customers 42,463 

Annual  sales  of  gas,  cu.  ft 697.402,500 

Stationary  motors  served 

Stationary  motors  served,  h.p_      

K.  w.  conn'd  load,  all  purposes 
Annual  sales  of  elec. ,  k.  w.  h 


103,023 

1,863.275,200 

2,078 

15.794 


20,372,607 


See  recent  offering. — V.  106,  p    298,  192. 

American  Hide  &  Leather  Co. — Earns.  3  and  6  Months. 

3  Mos.  end.        *Nel  Bond  Sinking       Interest  on  Balance, 

Dec.  31 —  Earnings.  Interest.  Fund.       S.  F.  Bonds.         Surplus. 

1917 $867,587  $58,830         $37,500         $69,045  $702,212 

1916.      1.235,337  62,670  37,500  65,205  1.069,962 

1915 646,466  68,400  37,500  59,475  481,091 

6  Mos. — 

1917 $1,356,849        $118,970         $75,000       $136,780         $1,026,099 

1916  -    1.511.424  IL'N.010  75.000         127,740  1,180,674 

1915-        -.      1,239,198  140.140  75,000         115,610  908,448 

*  After  charging  replacements  and  renewals  and  interest  on  loans. 
Net  current  assets,  $13,108,055.     Bonds  in  hands  of  public.  $3,397,000. 

Pres.  Theodore  S.  Haight  and  Treas.  George  A.  Hill  say  that  the  leather 
business  is  subject  to  wide  fluctuations  and  that  the  effect  of  such  fluctua- 
tions is  naturally  liable  to  be  more  pronounced  in  quarterly  statements  than 
in  statements  covering  a  more  extended  period. — V.  105.  p.  1709,  999. 

American  Ice  Co 

Oct.  31  Yrs.     1916-17. 
Total  sales-.   $9,840,529 
Net.     after 

taxes.    &c- .$1.336. 147  $1,044,424 
Other  income.       174.403 


-Earnings. — ■ 

1915-16. 

9,172.962 


102.243 


1916-17.        1915-16. 
Total  income_$1.510.550  $1,146,667 
Interest,    &c, 

charges 527.238        396,012 

Pref.    divs. . (3  < 4  > 563. 267(1  M)  186502 


Bal.,surp._     $120,045      $564,153 


Total    inc. .$1,510,550  $1,146,667 
— V.  105,  p.  1524,  391. 

Amer.  Internat.  Steel  Corp. — Death  of  President. — 

President  Edward  McKim  Hagar  died  on  Jan.  18.— V.  106,  p.  89. 

American  La  France  Fire  Engine  Co.,  Elmira,  N.  Y. — 

A  subscriber  writes  that  the  company  has  issued  a  statement  indicating 
that  their  pref.  stock  dividend  paid  early  in  January  1917  was  out  of  sur- 
plus and  undivided  profits  earned  prior  to  the  year  1917. — V.  105,  p.  1210. 

American  Linseed  Co.— Source  1917  Dividends. — 

The  company  calls  attention  to  its  report  for  the  year  1915-16  as  covering 
all  the  information  regarding  the  1917  dividends.  Tnis  says  [condensed — 
Ed.]:  "Our  earnings  for  the  year  have  amounted  to  $1,476,817.  Your 
board  of  directors  has  directed  that  $974,317  be  passed  to  surplus  and  that 
there  be  paid  a  dividend  of  1 14 %  upon  the  pref.  on  Jan.  1  1917,  and  a 
dividend  of  1  li  %  upon  the  pref.  stock  on  July  1  1917. — V.105.P.2000,  1995. 

American  Locomotive  Co. — Source  of  1917  Dividends. — 

Secretary  W.  Spencer  Robertson  as  of  Jan.  23  informs  us  that  "the  divi- 
dends paid  in  Jan.  1917  were  declared  out  of  the  earnings  for  the  quarter 
ended  Dec.  31  1916.  Subsequent  1917  dividends  were  paid  out  of  1917 
earnings.  No  dividends  paid  during  1917  were  paid  out  of  the  surplus 
accumulated  prior  to  March  1  1913." — V.  106,  p.  192. 

American  Navigation  Co. — Reduction  in  Dividend. — 

The  quarterly  dividend  of  1'.',  on  the  stock  was  declared  payable 
Jan.  19  to  holders  of  record  Jan.  s.  The  last  distribution  was  3%.  paid 
Oct.  20  1917.— V.  102,  p.  1626. 

American  Sugar  Refining  Co. — Source  of  1917  Divs. — 

A  circular  signed  by  Treasurer  W.  Edward  Foster,  dated  Jan.  24,  says: 
"The  dividends  paid  on  Jan.  2  1917  were  from  earnings  prior  to  Jan.  1  1917. 
The  dividends  paid  on  April  2,  July  2  and  Oct.  2  1917  were  not  declared 
as  being  from  the  earnings  of  any  particular  period.  The  earnings  during 
the  year  1917  were  sufficient  to  pay  the  last  three  mentioned  dividends." 
— V.  106,  p.  192. 

American  Type  Founders  Co. — Source  1917  Dividends. — 

Treasurer  J.  Russell  Merrick  writes:  "The  practice  of  the  directors  is  to 
receive  from  the  Treasurer  a  statement  'that  the  surplus  or  net  profits  arising 
from  the  business  of  the  company  were  in  excess  of  the  amount  necessary 
to  pay  the  dividends. '  Whereupon  tho  directors  vote  the  payment  of  the 
dividend  without  any  specifications  as  to  the  particular  year  from  the 
earnings  of  which  the  payment  is  made." 

The  custom  of  the  company  has  been  to  declare  at  the  quarterly  meet- 
ings of  the  directors,  held  in  the  months  of  March,  June,  Sept.  and  Dec 
dividends  payable  on  the  15th  day  of  the  next  months,  namely,   April, 
July,  Oct.  and  Jan.,  to  stockholders  of  record  on  the  10th  day  of  these 
months. — V.  105.  p.  1800. 

Amoskeag  Mfg.  Co. — Source  of  1917  Dividends  — 

The  dividends  paid  on  common  stock  Jan.  2  and  April  2  1917  and  on 
pref.  stock  Jan.  2  1917  came  from  the  earnings  of  1916.  all  other  1917  divi- 
dends from  earnings  accumulated  in  1917.  ("Boston  News  Bureau.  ) 
— V.   105,  p.   1421. 

Anaconda  Copper  Mining  Co. — Development  at  Potre- 
rillos,  Chile — Cost  of  Ore  Delivery  Estimated  at  20  cents  per  ton — 

The  "Engineering  &  Mining  Journal,"  Jan.  19,  publishes  an  article 
describing  the  Andes  Copper  Mining  Oo.'s  development.  It  is  shown  that 
development  in  Chile  by  Churn  drills  has  determined  the  existence  at  the 
I'otrenllos  mine  ol  100,000,000  tons  oi  ore  containing  IT,  copper.  This 
deposit  is  90  miles  from  the  coast  at  an  altitude  of  10,500  ft.  Railroad  and 
plant  construction  and  mine  development  will  involve  an  expenditure  of 
W25.000.000,  but  it  is  estimated  that  in  two  years'  time  a  level-caving 
system  can  he  developed  to  deliver  15.000  tons  of  ore  per  day  into  railroad 
ears,  at  ■<  C081   of  20C  per  ton. 

The  metallurgical  treatment  has  not,  yet  been  worked  out  in  detail,  but 
since  both  oxidized  and  sulphide  ores  occur,  a  combination  jf  loaching  and 
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flotation  will  probably  be  adopted.  It  has  also  not  yet  been  definitely 
decided  whether  the  company  will  establish  the  smeltery  at  the  millsite  or 
at  the  coast.— V.  106,  p.  193.  89. 

Arizona  Commercial  Copper  Co. — Source  of  1917  Divs. — 

All  1917  dividends  came  from  1917  earnings.      ("Boston  News  Bureau.") 

Atlantic  Refining  Co. — Source  1917  Dividends. — 
Secretary  W.  D.  Anderson  writes  to  the  "Chronicle":  "Our  dividends  for 
the  year  just  past  aggregated  $1,000,000;  and  while  our  books  for  1917 
operations  are  not  yet  closed,  we  would  point  out  that  our  average  earnings 
over  a  considerable  period  of  years  have  been  much  in  excess  of  $1,000,000, 
so  that  there  is  no  reasonable  question  but  that  the  distributions  during 
1917  were  from  1917  earnings." — V.  105,  p.  821. 

Baker  Hamilton  &  Pacific  Co. — Incorporated. — ■ 

This  company,  jobbers  of  hardware,  iron  and  steel,  was  incorporated  in 
Calif.  Dec.  26  (not  28  as  heretofore  stated)  with  a  total  authorized  capital 
stock  of  $4,250,000,  of  which  $1,250,000  is  common  and  $3,000,000  8% 
non-cumulative  non-convertible  pref.  stock,  par  in  each  case  $100.  There 
are  outstanding  $1,000,000  common  stock  and  $2,500,000  pref.  The 
pref.  has  no  redemption  provision.     Both  classes  of  stock  vote  equally. 

Officers  of  the  company  are:  Pres.,  Alexander  Hamilton;  Sec.  and  Treas., 
A.  S.  Holmes.  Address  of  Co.,  700-768  Seventh  St.,  San  Francisco,  Cal. 
Compare  V.  106,  p.  299,  89. 

Baldwin  Locomotive  Works,  Phila. — Source  1917  Divs, 

Treasurer  William  de  Krafft  writes  to  the  "Chronicle":  "The  dividends 
of  $3  50  per  share  paid  on  our  preferred  stock  on  Jan.  1  1917  were  from 
the  surplus  accumulated  July  1  to  Dec.  31  1916;  on  July  1  1917  from  the 
surplus  accumulated  Jan.  1  to  June  30  1917  and  on  Jan.  1  1918  from  the 
surplus  accumulated  to  Dec.  31  1917." — V.  106,  p.  193. 

Bell  Telephone  Co.  of  Canada. — Source  1917  Divs. — 

Treasurer  Wm.  George  Slack  writes:  "Dividend  payable  Jan.  15  1917 
was  from  1916  earnings,  April.  .Tulv  and  Oct.  1917  from  1917  earnings." 
—  V.  105.  D.  817. 

Bethlehem  Steel  Co. — Housing  Facilities. — 

Negotiations  are  under  way  between  the  company  and  the  Emergency 
Fleet  Corp.  by  which  the  latter  has  tentatively  agreed  to  advance  $5,000,000 
to  provide  housing  facilities  for  workmen  at  the  shipbuilding  plant  at  Spar- 
rows Point,  Md. — V.  106,  p.  89. 

Blackstone  Valley  Gas  &  Elec.  Co. — Source  1917  Divs. 

See  Stone  &  Webster  Management  Assn.  below. — V.   106,  p.  299. 

Borne,  Scrymser  Co.,  N.  Y. — Source  of  1917  Dividends. — 

Albert  C.  Weed,  Sec.,  &  Treas.,  writes:  "The  dividend  paid  by  this  com- 
pany in  1917  was  out  of  the  earnings  of  co.  during  that  year." — V. 99, p. 819. 

Boston  Wharf  Co. — -Income  Tax  Litigation. — 
Pres.  Hooper  of  the  New  England  Trust  Co.,  Boston,  has  brought  suit 
against  the  company  to  determine  whether  the  coupons  on  the  $5,000,000 
4%  gold  bonds  due  1941  are  subject  to  the  Federal  income  tax.  The  case 
came  before  Judge  Chase  in  the  Superior  Court  at  Boston,  who  entered  a 
pro  forma  finding  in  favor  of  the  plaintiff  and  reported  the  case  to  the 
Supreme  Judicial  Court  on  questions  of  law. — V.  92,  p.  1376. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Div. — Earnings. 

This  company  has  declared  the  regular  dividends  of  7%  on  the  preferred 
and  6%  on  the  common  stocks  for  the  current  year,  payable  quarterly  on 
April  1,  July  1,  Oct.  1  and  Jan.  1  to  stock  of  record  on  the  20th  of  the 
preceding  months.  Such  extra  common  dividend*  as  may  be  made  on  the 
common  stock  will  be  declared  later. 

At  the  annual  meeting  held  Jan.  22  1918,  the  following 
data,  it  is  reported,  was  made  public: 

Gross  business  for  the  year  1917 $51,000,000 

Gross  earnings  for  1917  is  estimated  at  about 24.000,000 

Net  earnings,  after  charging  off  all  expenses,  repairs  and  main- 
tenance and  setting  up  adequate  reserves  for  depreciation. 

Income  and  excess  profits  taxes 10,587,335 

The  surplus  Dec.  31  1917  was  $17,542,032  and  net  current  assets  at 
the  close  of  1917  were  $14,092,552.  Steel  production  last  year  was  549,000 
tons.  The  company's  czcess  profits  tax  is  estimated  at  $8,900,000. — 
V.  105,  p.  2458. 

Buckeye  Pipe  Line  Co.— Extra  Dividend. — 

An  extra  dividend  of  2',  ($1  00  per  share)  has  been  declared  on  the 
$10,000,000  stock,  par  $50.  in  addition  to  the  regular  quarterly  dividend  of 
4%    ($2  per  share),  both  payable  Mar.  15  to  holders  of  record  Feb.  23. 

Dividend  record  ('",  I: 
1912-13     Mar.  '14.   June  '14.   Sent.  '14.   Dec.   '14.  Mar.  1915  to  Mnr .  1918' 
40%yrly.        10                 8                  6  4  !>>',    p.  a.   (  ITr    Q.-M.) 

Extra  dividend,  now  declared 3%,  Dec.  15  '17:2%,  Mar.  15  '18. 

Source  of  1917  Dividends. — 

In  a  circular  signed  by  Sec.  George  Chesebro",  dated  Jan.  15  1918, 
says:  "Of  the  dividends  paid  in  year  1917  $2  per  share  was  paid  from  the 
profits  of  year  1 91 6  and  the  balance  of  dividends  from  profits  of  year  1917." — 
V.  105,  p.  1805. 

Bush  Terminal  Co. — Offering  of  6%  Secured  Gold  Noh 
F.  J.  Lisman  &  Co.  are  offering,  in  average  maturities  to 
yield  7.25%,  SI. 200.000  (total  authorized)  6',  Secured  Ser- 
ial gold  notes  dated  Dec.  15  1917,  payable  $100,000  every 
three  months  from  Alar.  15  1918  to  Dec*.  15  1920  inclusive. 
A  circular  shows: 

Interest  Q.-M.  15.  Denom.  $1,000  c.  Free  from  the  normal  federal 
income  tax,  deductible  at  the  source.  Trustee,  Columbia  Trust  Co. .  X .  V . 
Redeemable  on  any  coupon  date  at  101  and  interest  on  15  days'  notice. 

Property. — The  companies  own  in  fee  about  200  acres  on  the  Brooklyn 
side  of  N.  V.  Harbor,  partly  waterfront.  There  are  8  steamship  piers, 
^even  of  which  are  about  >4  of  a  mile  long;  also  115  storage  warehouses  of 
brick,  steel  and  reinforced  concrete,  absolutely  fireproof,  and  containing 
about  25.000.000  cu.  ft.  of  space,  and  a  modern  cold  storage  plant  con- 
taining about  1.000.000  cu.  ft.  Fourteen  model  industrial  buildings  of 
steel  and  reinforced  concrete  construction  contain  between  5.000.000  and 
6.000.000  sq.  ft.  of  space,  which  is  leased  to  manufacturers,  jobbers  and 
distributors,  totaling  nearly  300. 

The  company  owns  30  miles  of  railroad,  with  steam  and  electric  locomo- 
tives and  facilities  for  storing  1,000  cars,  and  operates  a  complete  lighter- 
age system. 

Property  in  Manhattan  consists  of  the  office  building  at  100  Broad  St., 
a  ten-story  loft  and  factory  building  at  East  29th  St.  near  2d  Ave.,  and 
the  New  International  Exhibit  Building,  on  42d  St..  Manhattan,  which 
is  33  stories  high  and  the  last  word  in  modern  construction. 

Security. — A  direct  obligation  of  the  company,  which  has  been  in  success- 
ful operation  for  17  years,  and  are  secured  by  collateral  re  ireeentlng  cash 
expenditures  of  approximately  $2,500,000,  or  more  than  double  the  total 
amount  of  the  note  issue.  The  collateral  consists  of  $1,600,000  Bush 
Terminal  Buildings  Co.  First  Mortgage  Sinking  Fund  5s.  dated  1910,  due 
1960,  and  $1,100,000  additional  collateral  representing  cash  expenditures 
in  connection  with  the  cost  of  construction  of  the  new  International  Ex- 
hibit Building  on  42d  St.,  Manhattan. 

Earnings. — The  company  reports  surplus  earnings  for  1915  as  $832,411; 
1916,  $939,634.  In  1917  these  earnings  will  approximate  $1,000,000. 
Annual   installments   of  principal   and   interest   approximate   $160,000. 

Equity. — The  notes  are  followed  by  $2,300,000  preferred  and  $5,500,000 
common  stocks,  paying  dividends  at  the  rate  of  6%  and  5%,  respectively, 
having  a  present  market  value  in  excess  of  $6,000,000. 

Data  from  Letter  of  Pres.  Irving  T.  Bush,  New  York,  Dec.  6  1917. 

Earnings  for  1917  would  have  been  very  much  larger  were  it  not  for  the 
fact  that  the  operating  expenses  were  increased  by  war  conditions;  the 
principal  increases  being  in  wages  and  the  cost  of  fuel.  We  are  adjusting 
our  income  to  these  increased  operating  costs  as  the  leases  of  our  many 
tenants  expire.  Our  industrial  Duildings  ,  containing  between  5,000,000 
and  6,000,000  sq.  ft.  of  floor  space,  are  all  under  lease,  and  all  renewals  are 
being  made  at  an  increase  of  10  cents  per  sq.  foot. 

We  are  just  completing  our  International  Exhibit  Building  on  42d  St., 
Manhattan,  and  also  a  large  service  building  at  the  Bush  Terminal  plant  in 


Brooklyn,  both  to  be  operated  as  part  of  the  company,  from  which  I  autici- 
pate  a  large  increase  in  income. 

Purpose  of  Issue. — The  proceeds  are  to  reimburse  the  company  for  ex- 
penditures in  connection  with  the  cost  of  two  industrial  buildings,  and  to 
generally  strengthen  the  treasury. 

New  Freight  Terminal. — 
See  Long  Island  RR.  under  RR's.  above.       V.  106,  p.  193,  89. 

Butler  Brothers,   Chicago. — Earnings. — 

Before  setting  up  a  special  reserve  of  $1,102,531  to  provide  for  all  con- 
tingencies, including  income  and  excess  profits  tax.  the  profit  for  the  year 
was  $5,225,792,  out  of  which  there  has  been  declared  the  regular  quarterly 
dividend  of  $2  50  per  share,  also  an  extra  dividend  of  $3  50  per  share, 
payable  on  or  before  Feb.  1  1918  to  stockholders  of  record  Jan.  23  1918. 

The  capital  as  of  Dec.  31  1917  is  $20,000,000  and  the  surplus  is  $11.- 
831,544.— V.  105,  p.  912,  391. 

By-Products  Coke  Co. — Stock  Dividend. — 
Press  reports  state  that  a  stock  dividend  of  2%  has  been  declared  on 
the  stock,  in  addition  to  the  usual  quarterly  l'A%.  both  payable  Feb.  15 
to  holders  of  record  Jan.  28. — V.  105,  p.  1900. 

California  Packing  Corporation. — ATew  Secretary. — 

Albert  Lester  succeeds  C.  B.  Carr.  deceased,  as  Secretary. 

Report  of  Alaska  Packers'  Association  (subsidiary  co.).-^- 
See  "Annual  Reports"  on  a  preceding  page. — -V.  106,  p.  299. 

Central  Foundry  Co. — New  Director. — 

Stephen  J.  Leonard  has  been  elected  a  director  to  succeed  W.  L.  Kluttz. 
resigned. — V.   105.  p.  822. 

Central  Leather  Co. — Government  Contract. — 

This  company  according  to  press  reports  has  secured  a  contract  from  the 
Government  for  50,000  pair  of  toplifts  for  heels.  Additional  business 
resulting  in  the  placing  of  contracts  for  9,000,000  pair  of  half-soles  and 
7,000,000  pair  of  toplifts  is  also  expected. — V.  106.  p.  299. 

Central  States  Electric  Corporation. — 1917  Dividends. 

E.  W.  Freeman,  Sec.  &  Treas.,  informs  us  that  the  first  quarterly  divi- 
dend in  1917  was  paid  out  of  1916  earnings.  Remaining  1917  dividends 
were  paid  out  of  1917  earnings. — V.  105.  p.  2274. 

Chalmers  Motor  Corp.,   N.   Y. — Stock  Reduction. — 

The  stockholders  will  vote  on  reducing  the  capital  stock  from  $7,060,000. 
consisting  of  532,000  shares  without  any  nominal  or  par  value  and  44,000 
shares,  with  a  preference  as  to  principal  of  $100  each  and  as  to  dividends 
of  $8  per  share  per  annum,  to  $6,400,000.  to  consist  of  400,000  shares 
without  any  nominal  or  par  value  and  44,000  shares  with  a  preference  as  to 
principal  of  $100  each  and  as  to  dividends  of  $8  per  share  per  annum,  also 
amending  the  By-Laws.  We  are  informed  that  the  reduction  applies 
merely  to  the  unissued  or  treasury  stock,  and  does  not  affect  the  amount 
outstanding. — V.  106,  p.  299. 

Chicago  Pneumatic  Tool  Co. — Source  of  1917  Divs. — 

A  circular  dated  Jan.  25  says:  "The  dividend  paid  in  Jan.  1917  was 
earned  during  the  year  1916,  all  other  dividends  paid  during  the  year  1917 
were  earned  during  the  year  1917." 

New  Subsidiary. — 
See  Little  Giant  Truck  Co.  below.  — V.  105,  p.  2545. 

Cleveland-Akron  Bag  Co. — New  Directors. — 

H.  L.  Condon  and  Donald  McBride  have  been  added  to  the  board, 
thereby  increasing  the  directorate  to  nine  members. — V.  105.  p.  2001. 

Cleveland-Cliffs  Iron  Co. — Extra  Dividend. — 

Press  reports  state  that  an  extra  dividend  of  5%  has  been  declared  on 
the  stock  in  addition  to  its  usual  quarterly  2)4%. — V.  104,  p.  166. 

Columbia  Gas  &  Electric  Co. — Earnings. — 

1917.  19lo. 

Total  income. $7, 170,687  $5,262,078 
Int..rents,&c_  4,236,201  4,104,601 
Bal  .  surplus. $2,934,486  $1,157,477 


Cal.  Years—        1917.  1916. 

Gross  earns-$10,861.840  $9,058,252 
Net  earnings-  5.222,073  4,434,483 
Other  income.  1,948,614  827,595 
— V.  105.  p.  2097.  1901. 

Columbus  (Ohio)  Iron  &  Steel  Co 


-Stock  Decrease. — 


This  cotupanv  has  filed  a  certificate  decreasing  the  authorized  capital 
tock  from  $1,500,000  to  $1,000.000— V.   104.  p.   1901. 

Connecticut  Valley  Lumber  Co. — Bonds  Called. — 

This  company  has  called  for  payment  Feb.  15.  at  105  and  int.,  18  of  its 
First  Mtge.  6%  sinking  fund  gold  bonds  of  1908,  at  Federal  Trust  Co., 
Boston.— V.   105,  p.  913. 

Connecticut  Power  Co. — Offering  of  Two-Year  Notes. — 
Stone  &  Webster  are  offering  at  98  and  int.,  to  yield  over 
7%,  $500,000  2-year  6%  gold  coupon  notes  dated  Jan.  2 
1918,  due  Jan.  1  1920,  but  callable  all  or  part  at  100  and  int. 
on  any  interest  day  upon  30  days'  notice.  Interest  J.  &  J. 
at  Commonwealth  Trust  Co.,  Boston,  trustee.  Notes  in 
exchangeable  denoms.  of  $1,000,  $500  and  $100  c*. 

The  Company. — Does  the  entire  gas,  electric  lighting  and  commercial 
power  business  in  New  London,  the  entire  electric  lighting  and  commerciai 
power  business  in  Middletown,  and  serves  numerous  other  manufacturing 
communities  in  Connecticut.  The  company's  water-power  development 
at  Falls  Village  on  the  Housatonic  River — present  capacity  12,000  h.-p.. 
ultimate  capacity  16.000  h.p. — supplies  power  to  the  electric  light  and 
power  companies  serving  Torrington,  Bristol,  Thomaston,  Plainville  and 
Terrrville,  and  also  supplies  surplus  power  to  the  Hartford  Electric  Light 
Co.,  obtaining  from  this  company  steam  relayed  power,  '■'he  company 
has  steam  stations  at  New  London  and  Middletown  with  capacities  of 
3.000  h.p.  each. 

Capitalization. 
1st   &   Consol.    5s,   due   1963;   amount   authorized   not   limited, 

further  bonds  under  guarded  restrictions $1,928,000 

Connecticut  Power  Co.  1st  5s.  due  1956  (closed  mtge.) ,  $517,000; 

New  London  Gas  &  Elec.  Co.  5s,  due  1927,  1929  and  1933 

(closed  mtges.),  $726,000;  Berkshire  Power  Co.  5s,  due  1934 

(closed  mtge . ) ,  $80,000 1 ,323 .000 

Two-year  6%  notes.     No  bonds  will  be  sold  unless  the  proceeds 

apply  to  retirement  of  notes  ($750 ,000  auth .) -.. 500 ,000 

Preferred  stock,  67c  cumulative,  par  $100 1,250,000 

Common  stock,  paying  divs.  at  the  rate  of  6%  per  ann.,  par  $100-   1,000,000 

The  territory  served  is  one  of  the  most  thickly  settled  sections  of  the 
country,  noted  for  its  industrial  development  and  the  number  and  diversity 
of  its  manufactures.     Population  served  approximates  275,000. 

Purpose  of  Issue. — Will  retire  the  floating  debt  and  will  finance  all  1917 
additions  and  improvements.  The  principal  additions  to  plant  include 
an  extension  of  the  transmission  line  to  Middletown,  the  enlargement  of 
the  Van  Dyke  Ave.  substation  in  Hartford,  the  installation  of  a  4,000  k.v.a. 
condenser  at  Bristol  and  other  improvements  to  the  Falls  Village  system. 
Earnings  and  Expenses  Since  1909. 
1909.  1911.  1913.  1914.  1915.  1916. 

Gross $300,455     $348,846     $383,141     $446,738     $574,385     $742,686 

Net 129.031        153.193       152,739       193,608       277,856       373,355 


12  Mos.  end.  Nov.  30  1917 

Gross  earnings $859 ,953 

Net  after  taxes. $398,803 


Int.  on  bonds,  rentals,  $167, 

611;  on  notes,  $30,000- .-$197,611 

.   Balance $201,192 

Management. — The  company  is  under  Stone  &  Webster  management. 
— V.  106,  p.  300. 

Consumers  Power  Co. — Source  of  1917  Dividends. — 

"Dividend  of  llA%  Paid  Jan.  2  1917  on  pref.  stock  was  paid  out  of  1916 
income.  Remaining  dividends  in  1917  were  all  paid  out  of  1917  earnings." 
(Hodenpyl,  Hardy  &  Co.)— V.  105,  p.  2097. 

Continental  Insurance  Co.,  N.  Y. — Source  1917  Divs. — 

President  Henry  Evans  by  circular  announces  (in  brief):  "The  dividend 
of  6%  ($1  50)  per  share  declared  by  this  company  on  Dec.  21  1916  and  paid 
Jan.  4  1917.  and  the  dividend  of  6%  ($1  50)  per  share  declared  on  June  21 
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1917  ai  d  paid  July  10  1917,  were  declared  out  of  profits  or  surplus  for  the 
calendar  year  1916,  and  should  be  taxable,  accordingly  to  stockholders 
at  the  1916  rate."  [The  opinions  of  counsel  on  which  this  statement  is 
based  are  included  in  the  circular.] — -V.  104,  p.  167. 

y  Corn  Products  Refining  Co. — Earnings. — 

The  company  confirms  the  statement  that  its  net  earnings  for  the  year 
1917  will  aggregate  about  $10,000,000,  contrasting  with,  it  is  understood, 
$6,083,746  in  1916.  The  results  for  the  quarter  ended  Dec.  31  1917  will 
be  included  in  the  forthcoming  annual  report,  but  no  quarterly  statement 
will  be  issued. 

Source  of  1917  Dividends.— 

Treasurer  Frederick  T.  Fisher  in  a  statement  issued  Oct.  26  said:  "Two 
dividends  of  5%  each  on  pref.  stock  paid  April  16  and  July  16  1917  and  one 
dividend  of  4  1-6%  paid  Oct.  15  1917,  on  account  of  unpaid  accumulated 
dividends,  amounting  to  $4,225,477,  were  declared  and  paid  out  of  surplus 
and  profits  of  the  corporation  accrued  prior  to  March  1  1913." — V.106.P.90, 

Crucible  Steel  Co.  of  America. — No  Com.  Divs.  in  1918. 

At  the  directors'  meeting,  Jan.  17,  "It  was  the  unanimous  opinion  of 
all  present,  that  it  would  be  very  unwise  and  injudicious  to  consider  any 
dividend  on  the  common  shares  during  this  year,  the  views  of  all  being 
that  instead,  every  resource  and  every  energy  of  the  company  should  be 
devoted  in  every  way  possible  towards  aiding  the  Government  to  win  the 
war."     [Official.] 

Source  of  1917  Dividends — New  Director. — 

The  company  in  July  last  gave  notice  that  "all  dividends,  both  regular 
and  deferred,  paid  during  1917.  commencing  with  No.T51,  which  was  paid 
Jan.  31  1917,  and  the  subsequent  dividends  paid  each  month  thereafter, 
up  to  and  including  No.  57,  payable  June  30  1917,  by  resolution  of  the  di- 
rectors of  the  company,  adopted  June  18,  are  declared  out  of  and  have  been 
and  will  be  charged  to  surplus,  which  the  company  had  earned  prior  to 
Mar.  1  1913.  The  dividends,  therefore,  above  referred  to,  paid  during  the 
year  1917  to  date,  are  not  returnable  by  recipient  for  Federal  income  tax." 

A  later  announcement,  we  are  informed,  states  that  the  Aug.  and  Sept. 
1917  dividends  were  declared  out  of  earnings  prior  to  1913,  thereby  making 
them  exempt  from  taxation. 

G ecL,*L _sjraw_nas-begn-g1gPt.g d_a. director .— V .  106,  p.  300,  193. 

~  Daly  West  Mining  Co.— Proxies  Sought' ~ fol^Changefof 
Management. — The  shareholders'  protective  committee,  own- 
ing and  representing  about  25,000  shares  of  the  180,000  shares 
of  $20  each,  is  requesting  proxies  for  use  at  the  annual  meet- 
ing on  Feb.  18  for  the  purpose  of  electing  a  new  management. 
A  circular  says  in  brief: 

The  present  management,  according  to  the  stock  records,  own  but  a 
small  amount  of  stock.  The  shares  have  for  years  been  without  return. 
Prices  for  lead  and  silver  (the  principal  products  of  the  mine)  have  advanced 
abnormally,  lead  at  times  over  150%  and  silver  over  100%,  and  yet  no 
dividends.  Little  or  no  information  is  obtainable.  The  situation  is  in- 
tolerable. 

Six  or  seven  years  ago,  an  attempt  to  change  the  management  failed 
because  the  shareholders'  list  was  unobtainalbe.  The  contestants,  some  of 
whom  were  interested  also  in  the  Daly  Judge  mine,  were  accused  of  an 
"ulterior  motive."  The  administration  of  the  Judge  company  should 
convince  any  one  of  the  baselessness  of  such  a  charge.  By  placing  the 
management  of  the  Daly  West  Co.  with  the  undersigned,  you  will  not  onlv 
greatly  reduce  the  administrative  cost,  but  the  company  will  be  managed 
solely  for  the  stockholders.  [The  committee,  it  is  said,  alleges  that  whereas 
the  financial  statement  on  Jan.  1  1913  showed  cash  on  hand  of  $109,868, 
with  an  annual  output  of  359,154  lbs.  of  copper,  7,930,000  lbs.  of  lead  and 
629,000  oz.  of  silver,  net  earnings  of  $50,000  and  dividends  of  $27,000, 
since  that  time  no  adequate  reports  have  been  forthcoming  and  the  cash 
account  had  shrunk  to $9,220  Jan.  1  1917  and  a  floating  debt  of  $25,000  had 
accumulated,  also  a  "general  expense  account"  of  $80,000. — Ed.] 

The  committee  has  decided,  with  your  approval,  to  place  the  following 
upon  the  board:  H.  Otto  Hanke,  capitalist,  and  President  Judge  Mining 
&  Smelting  Co.,  Cincinnati;  George  G.  Brooks,  capitalist,  Scranton,  Pa.; 
George  W.  Lambourne,  General  Manager  Judge  Mining  &  Smelting  Co., 
Salt  Lake  City;  O.  N.  Friendly,  Superintendent  Judge  Mining  &  Smelting 
Co.,  Park  City,  Utah;  Harry  M.  Stonemetz,  of  J.  W.  Bowen  &  Co.,  53 
State  St.,  Boston. 

Lest  the  present  management  again  allege  "ulterior  motives,"  we  may 
say  that  there  is  no  intention  of  consolidating  with  the  Judge  Mining  Co. 
Out  one  desire  is  a  competent  management,  it  being  our  firm  belief  that  the 
Daly  mine  should  be  paying  dividends. 

Shareholders'  protective  committee:  Thomas  S.  Woods  and  Harry  M. 
Stonemetz,  Boston;  H.  S.  Livingston,  Adolph  Dryer,  Sig.  Freiberg,  Law- 
rence L.  Bing  and  H.  Otto  Hanke,  all  of  Cincinnati,  O.;  H.  L.  Taylor, 
Rj_Louis  Grambs  and  George  G.  Brooks,  Scranton,  Pa. — V.  88,  p.  761 

cj Davison  Chemical  Co.— Litigatio'n^" 

Suit  has  been  filed  in  the  City  Court  of  Baltimore  against  this  company 
by  the  Baugh  Chemical  Co.  of  Baltimore,  claiming  damages  of  $100,000, 
alleging  breach  of  contract. 

The  "Oil,  Paint  and  Drug  Reporter"  says:  The  contract  on  which 
the  suit  is  based  was  made  April  28  1913  and  was  to  continue  until  Dec. 
31  1917.  The  Baugh  company  has  alleged  that  higher  prices  obtainable 
because  of  the  war  caused  the  Davison  company  to  divert  acid  to  other 
customers,  and  that  there  was  nothing  in  the  existing  conditions  that  would 
have  made  it  impossible  for  the  Davison  company  to  comply  with  the 
Baugh  company.  The  Davison  company,  for  its  part,  contended  that  the 
contract  with  the  Baugh  company  called  for  pyrites  base  acid,  which  it 
could  not  supply  in  the  stipulated  quantities  owing  to  the  stoppage  of 
imports  of  ore  as  a  result  of  the  war.  It  maintained  that  to  require  it 
to  make  good  any  shortage  with  brimstone  base  acid  would  be  unjust, 
the  cost  of  manufacture  being  so  much  greater. — V.  105.  p.  2368. 

Dayton  Power  &  Light  Co. — Source  of  1917  Dividends  — 
The  pref.  stock  dividend  paid  Jan.  2  1917  was  paid  from  1916  surplus 
earnings  (John  Nickerson^Jr.,  New  York). — V.  105.  p.  822. 

De  Long  Hook  &iEye  Co. — Dividend  ^Omission. — 

(  The  usual  quarterly  dividend  of  2%  on  the  $1,000,000  stock  (par  $100). 
due  in  Feb.  1918,  was  omitted  for  the  following  reasons,  as  stated  by  Presi- 
dent W.  J.  Gait:  (a)  The  financial  requirement  of  the  company's  new 
building  at  21st  and  Clearfield  streets,  which  is  rapidly  nearlng  completion; 
(6)  the  Government's  requirements  in  the  shape  of  taxes;  (c)  the  possibility 
of  regulations  which  the  Government  may  impose  on  industries  other  than 
those  actually  engaged  in  the  manufacture,  of  war  materials,  and  (d)  the 
uncertainty  of  business  which  is  bound. to  exist  until  the  country  adjusts 
itself  to  a  positive  war  basis. 

The  company's  dividend  record  is  reported  as  follows: 

Dividend  Record—  1901-07  1908  1909  1910-14  1915  1916  1917 

Dollars  per  share 10  7         6  8  4         6         8 

—V.  106.  p.  300. 

Des  Moines  Electric  Co. — Offering  of  First  Mtge.  Bonds 
of  1938. — Wisconsin  Trust  Co.,  Milwaukee,  Wise,  is  offering 
a  block  of  this  company's  First  Mtge.  5%  gold  bonds,  due 
Nov.  1  1938,  but  redeemable  on  any  interest  date  at  105 
and  int.  Int.  M.  &  N.  at  Boston,»Mass.  Trustee,  Amer- 
ican Tr.  Co.,  Boston.    Denom.  $l,000o.     A  circular  shows: 

*  The  Company?—  Controls  the  electric  lighting  and  power  business  in 
Des  Moines,  the  capital  of  Iowa,  which  is  the  largest  city.  Jobbing  and  bank- 
ing centre  in  the  State.  Population  in  1910.  86,000.  The  company 
generates  its  current  by  steam  and  water  power. 

Capitalization —  Authorized.       Issued. 

Preferred  6%  cumulative  stock $1,500,000      $500,000 

Common  stock 3,500.000     1,125.000 

First  M.  5s  ($67,000  are  retired  by  sinking  fund) 5.000,000     2,514,000 

General  &  Refunding  M.  6s  (Junior  to  1st  M.  5s) 433,000 

Security. — A  first  lien  on  all  property,  &c,  now  owned  or  hereafter  ac- 
quired .     Additional  bonds  can  be  Issued  only  for  80  %  of  the  cost  of  ex- 
tensions and  additions  and  then  only  when  net  earnings  are  at  least  twice 
interest  charges  on  all  outstanding  bonds  and  those  to  be  Issued. 
**  Earnings  (as  Officially  Reported  for  12  Months  ending  Aug.  31  1917). 

Gross  earnings $875,393  [Int.  on  1st  M.  bonds *112,344 

Net  after  taxes $435,967  Balance $323,623 


Gross  Earnings  for  Calendar  Years. 
.    1909.  1911.  1913.  1914.  1915.  1916. 

$359,380         $468,179         $588,314         $671,655         $729,417        $792,417 

Franchises. — Without  burdensome  restrictions. 

Sinking  Fund. — This  requires  the  purchase  each  year  of  1%  of  all  out- 
standing bonds  from  Nov.  1  1914  to  1921:  IV2%  from  1922  to  1930,  and 
2%  from  1931  to  1937  These  bonds  are  to  be  drawn  at  105  and  int., 
unless  they  can  be  purchased  at  a  lower  price.  When  so  drawn  or  pur- 
chased the  bonds  are  to  be  canceled. — V.  98,  p.  841. 

Distillers  Securities  Corporation. — Source  1917  Divs. — 

Secretary  M.  H.  Holzinger  writes  to  the  "Chronicle":  "The  dividend 
on  the  stock  of  this  corporation  paid  in  January  1917  (1  %  %)  was  paid  out 
of  the  profits  and  surplus  accumulated  prior  to  Jan.  1  1917.  The  subse- 
quent three  dividends  paid  last  year  ( H  of  1  %  each)  were  paid  out  of  the 
current  net  earnings  and  surplus  for  1917." — V.  105,  p.  2458. 

Dominion  Bridge  Co.,  Ltd. — Dividend  Reduction. — 

The  regular  quarterly  dividend  of  2%  has  been  declared  on  the  stock 

payable  Feb.  15  to  holders  of  record  Jan.  31.  The  last  quarterly  distribu- 
tion was  2>^%  and  was  paid  Nov.  15. 

Dividend  Record—  1912.     1913.  1914.     1915.     1916.     1917. 

Regular,    % 4  8  7\4         5%  8  9H 

Extra,   % .-  --  3  12  2 

— V.  106.  p.  294. 

East  Bay  Water  Co.,  Oakland,  Cal. — Dividend. — 

The  regular  quarterly  dividend  of  1 K  %  has  been  declared  on  the 
Class  "A"  pref.  stock,  payable  Jan.  26  to  holders  of  record  Jan.  16.  Divi- 
dends, it  is  announced,  will  hereafter  be  declared  and  paid  semi-annually. 
— V.  105,  p.  1712. 

Eastman  Kodak  Co. — Source  of  1917  Dividends. — 

A  circular  signed  by  Pres.  George  Eastman  says  in  substance:  "It  will 
thus  be  seen  [from  Sec.  31.  par.  "b,"  Federal  Income  Tax  Law,  amended 
Oct.  3  1917]  that  dividends  received  by  shareholders  are  to  be  returned 
by  the  receiver  for  the  year  in  which  paid  but  taxed  at  such  rates  as  prevailed 
for  the  year  in  which  earned.  Herewith  follows  the  schedule  of  dividends 
paid  by  this  corporation  during  the  year  1917  and  showing  the  year  in  which 
the  surplus  was  earned  out  of  which  such  dividends  were  paid. 

(1)  Out  of  surplus  earned  previous  to  March   1   1913,  3p2%   of  the  5% 
paid  June  1  1917. 

(2)  Out  of  surplus  earned  in  1916: 
Feb.  10  1917,  10%;  Mar.  1  1917, 

(3)  Out  of  surplus  earned  in   1917: 


1   1917,  2^%: 


Dividends  paid  Jan. 
10%; 

Dividends  paid  April   1    1917,   5%; 
remaining  1 y2  %  of  5%  paid  June  1  1917;  also  dividends  paid  July  1  1917, 
2H%:  Sept.  1  1917,  5%;  Oct.  1  1917,  2Y2%\  Dec.  1  1917,  7H%-"— 
V.  106,  p.  90. 

Edison  Electric  111.  Co.  of  Boston. — Source  1917  Divs. — 

The  Feb.  1  1917  dividend  came  from  1916  earnings;  all  other  1917  divi- 
dends from  earnings  of  1917.      ("Boston  News  Bureau.") — V.  105.  p.  2275. 

Edmunds  &  Jones  Corp. — New  Director. — 

H.  F.  Matzinger  has  been  elected  a  director  to  fill  a  vacancy. — V.  105, 
p.  2368. 

Edwards  Mfg.    Co.,   Boston. — Dividend,   &c- — 

A  semi-annual  dividend  of  2H%  on  the  $1,100,000  outstanding  capital 
stock  has  been  declared,  payable  Feb.  1  to  shareholders  of  record  Jan.  22. 
Dividends  were  resumed  six  months  ago  by  the  payment  of  2%.  Last 
previous  payment  at  rate  of  4%  per  annum  in  1910.  Company  was  In- 
corporated in  Maine  in  1882;  manufactures  print  cloths  and  light  sheetings 
at  Augusta,  Me.,  having,  it  is  said,  some  2,500  looms  and  71,000  spindles. 
Capital  stock  authorized,  $1,200,000;  outstanding  at  last  accounts,  $1.- 
100,000;  par,  $100.     W.  C.  Hunneman,  Brookline,  Mass.-,  is  President. 

Electric  Boat  Co. — Source  of  1917  Dividends. — 
See  Submarine  Boat  Co.  below. — V.  105,  p.  1212. 

Federal  Dyestuff  &  Chemical  Corp. — New  Plan  of 
Operation  Submitted. — The  noteholders'  committee,  of  which 
Henry  W.  Martin  is  Chairman,  has  received  a  proposition 
from  Col.  J.  J.  Riley  of  Montreal,  representing  a  group  of 
capitalists,  some  of  whom  were  formerly  connected  with  the 
Curtis  &  Harvey  Co.  of  Canada,  for  the  financing  and 
operation  of  the  plant  of  the  Federal  Dyestuff  &  Chemical 
Corp.  The  principal  features  of  this  proposition  are  briefly 
stated  as  follows,  in  a  letter  sent  to  the  other  noteholders' 
committee  (Alvin  W.  Krech,  Ch'r'm.)  under  date  of  Jan.  19: 

(1)  The  syndicate  will  pay  the  outstanding  indebtedness  of  the  corpor- 
ation, Including  receivers'  fees  and  interest  due  upon  the  6%  notes,  and 
reimburse  itself  from  the  sale  of  the  manufactured  product  on  hand.  If 
sufficient. 

(2)  The  syndicate  will  provide  $500,000  for  working  capital,  and  a 
trained  and  competent  technical   management. 

(3)  The  syndicate  will  require  the  extension  of  the  6%  notes  for  five 
years  and  undertake  to  pay  off  $200,000  annually,  commencing  Dec.l  1918. 

(4)  The  syndicate  will  require  51%  of  the  common  stock  to  be  placed  In 
escrow  until  the  debts  are  paid  and  working  capital  provided,  when  it  shall 
become  the  exclusive  owners  thereof. — V.105,  p.  2546,  2276. 

Federal  Sugar  Refining  Co. — Yonkers  Plant  Resumes. — 
This  company  has  issued  the  following  (in  substance): 

The  company  expects  to  resume  melting  at  its  refinery  in  Yonkers  this 
week.  Raw  sugar  supplies  are  expected  daily  at  the  plant,  which  has  a 
capacity  of  10,000  barrels  of  granulated  a  day,  and  there  Is  sufficient  coal 
on  hand  for  current  needs.  As  a  food  producer  it  Is  exempt  from  the 
Monday  closing  ruling.  There  has  been  some  delay  because  of  the  frozen 
condition  of  the  Hudson  River  at  Yonkers.  Once  the  channel  Is  made  It 
will  be  a  routine  matter  to  keep  it  open. — V.  105,  p.  2187. 

Fidelity-Phenix  Fire  Insurance  Co.  of  N.  Y. — 1917Divs. 

President  Henry  Evans  announces  on  advice  of  counsel  (opinion  given 
in  circular):  "The  dividend  of  10%  declared  on  Dec.  21  1916  and  paid 
Jan.  8  1917,  and  the  dividend  of  10%  declared  on  June  21  1917,  and  paid 
July  10  1917,  were  declared  out  of  profits  or  surplus  for  the  year  ending 
Dec.  31  1916,  and  should  be  taxable,  accordingly,  to  stockholders  at  the 
1916   ratc.'^-giiwifrlli^^^^ifr^Myfc^i^ 

Sft General  Electric-Co. — Listing  of  New  Stock — Subscrip- 
tion Rights. — The  N.  Y.  Stock  Exchange  has  authorized  the 
listing  of  an  additional  $10,151,200  capital  stock  on  official 
notice  of  issuance  and  payment  in  full,  making  the  amount 
authorized  to  be  listed  $113,694,000. 

At  a  meeting  held  on  Jan.  4  1918  the  board  adopted  sub- 
stantially the  following  resolution  giving  the  shareholders 
the  right  to  subscribe  for  this  new  stock: 

Resolved,  That  of  the  unissued  capital  stock  of  this  company  there  shall 
be  offered  for  subscription  at  par  to  stockholders  of  record  at  the  close  of 
business  hours  on  Jan.  14  1918,  in  proportion  to  their  holdings,  one  new 
share  for  each  ten  shares  of  the  capital  stock  then  outstanding.  Subscrip- 
tions for  said  stock,  upon  warrants  issued  by  the  transfer  agents  for  the 
purpose,  shall  be  received  at  or  before  3  p.  m.  on  or  before  Feb.  15  1918, 
but  not  after  that  date,  at  the  offices  of  the  transfer  agents,  American  Trust 
Co.,  Boston,  and  the  Farmers'  Loan  &  Trust  Co.,  N.  Y. 

Payments  for  such  subscriptions  shall  be  made  to  the  transfer  agents, 
one-half  on  or  before  Feb.  15  1918  and  one-half  on  or  before  April  17  1918. 
Both  payments  may  be  made,  at  the  stockholder's  option,  on  or  before 
Feb.  15  1918.  In  the  event  of  one  payment  only  being  made  at  that  date. 
Interest  at  the  rate  of  8%  per  annum  shall  be  allowed  upon  that  payment 
from  Feb.  15  1918  until  April  17  1918,  the  date  of  final  payment. 

Subscriptions  shall  be  received  and  certificates  shall  be  Issued  for  full 
shares  only  and  upon  payment  of  the  full  subscription  price  either  on  Feb.  15 
1918  or  on  April  17  1918. 

[The  proceeds  of  this  stock  will  be  used  for  general  corporate  purposes. 
The  stock  applied  for  is  stock  to  be  issued  to  subscribers  who  complete  their 
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subscriptions  on  or  before  Feb.   15  1918  or  April  17  1918,  and  will  carry 
ail  dividends  accruing  after  issue. | 

Earnings. — For  9  mos.  to  Sept.  30  1917  and  cal.  years: 

9  Mos.  to     Years  endinq  Dec.  31 

Sept.  30  1917.       1916.  1915.  1914. 

Income—  $  $  $  $ 

Sales   billed 143,968,419  134,242,290  ■  85,522,070     90,467.692 

Cost  of  sales 119,575,557  118,948.199     76,898,183     81,496,729 

Prof  it  from  sales 24,392,862     15,294,091  8,623,887  8,970,963 

Interest  and  discount  & 

sundry  profits 13,977,697/2,022,237  2,129,265  1,570,431 

Income  from  securities.)                       1   1,844,645  1,554,843  1,313,989 

Total 28,370.559  19,160,973  12,307,995  11,855.383 

Deduct — 

Int.  on  debentures,  &c_         593,609  571,445  570,086  567,556 

Dividends  (8%  p.  ann.)_     6,090,445  8,121,646  8,129,918  8,142,768 

Red  Cr.  div.pd.  Aug. •17(1)1015, 125        

Balance,  surplus 20,671,380     10,467,882       3,607,992        3,145,059 

Source  of  1917  Dividends. — 

We  are  officially  informed  that  the  dividend  of  Jan.  15  1917  was  from 
earnings  of  previous  years  and  the  balance  construed  to  be  of  1917. — 
V.  106,  p.  194.  90. 

Goldschmidt  Detinning  Co. — Source  of  1917  Dividends. 

A  circular  signed  by  Sec.  Hubert  E.  Rogers,  dated  Jan.  15  1918,  says: 
"The  dividend  on  the  pref.  stock,  paid  Jan.  2  1917  and  declared  Oct.  11 
1916,  and  the  dividend  on  the  common  stock,  paid  Feb.  1  1917  and  declared 
Jan.  10  1917,  were  declared  from  net  profits  accrued  in  the  year  1916.  which 
were  the  most  recently  accumulated  undivided  profits  and  surplus." — 
V.  105.  p.  1620. 

Grasselli   Chemical   Co. — Stock  Increase. — 

Shareholders  on  Jan.  24  voted  to  increase  the  combined  capital  stock 
(common  and  preferred)  from  $20,000,000  to  $50,000,000.  It  is  reported 
that  35,000  shares  of  common  stock  have  been  set  aside  to  be  sold  to  em- 
ployees of  the  company.     Compare  V.  105.  p.  2547. 

Great  Northern  Iron  Ore  Properties. — -1917  Dividends. 

Dividend  notice  dated  July  10  1917  says  in  substance:  The  trustees' 
distribution  No.  14,  of  50  cents  per  share,  is  paid  from  funds  received  by 
the  trustees  as  distributions  from  mining  companies,  the  stocks  of  which 
are  held  by  the  trustees.  Said  distributions  were  declared  by  the  mining 
companies,  and  paid  out  of  funds  earned  by  them  prior  to  March  1  1913. 
In  the  opinion  of  counsel  of  the  trustees,  this  distribution  No.  14.  paid 
July  10  1917,  is  not  subject  to  the  Federal  Income  Tax  Act. 

Dividend  notice  dated  Oct.  20  1917  says:  "The  trustees'  distribution 
No.  15,  of  $1  per  share,  checks  for  which  are  this  day  being  mailed  to  regis- 
tered holders  of  Trustees'  Certificates  or  to  their  nominees,  is  paid  from 
funds  received  subsequent  to  March  1  1913  by  the  trustees  as  distributions 
from  mining  companies,  the  stocks  of  which  are  held  by  the  trustees." 
—V.  105,  p.   1423. 

Greene  Cananea  Copper  Co. — Source  of  1917  Dividends. 

Treasurer  J.  W.  Allen  writes:  "All  1917  dividends  from  1917  earnings." 
— V.  106,  p.  90. 

Gulf  States  Steel  Co. — Earnings — Net  Operating  Income. 

1917 — Dec. — 1916.  Increase.]    1917 — 12  Mos. — 1916  Increase. 

$370,905  $243,318  $127,587 1  $4,199,925     $2,650,006     $1,549,919 

It  is  officially  reported  that  war  revenue  taxes  are  estimated  at  $1,000.- 
000,  subject  to  final  interpretation.  After  deducting  these  taxes,  approxi- 
mately $3,200,000  was  earned  on  the  preferred  and  common  stocks,  and 
after  allowing  $140,000  (7%):for;dividends  on  the  $2,000,000  first  pref.  stock 
there  remained  a  balance  of  about  $3,060,000  applicable  to  second  pref. 
and  common  stocks. — V.  105,  p.  2547.  2002. 

Hale  Petroleum  Co. — Offering  of  Stock. — A.  B.  Benesch 
&  Co.,  N.  Y.,  &c,  who  are  offering  this  company's  stock, 
furnish  the  following  data: 

Capitalization  (No  Bonds) —  Authorized.    Outsland'g. 

Preferred  stock  7%  (F.  &  A.),  par  $5 $2,000,000        $700,000 

Common  stock,  par  $5 18,000,000     13.000,000 

Properties. — These  comprise  some  46,000  acres  in  Okla.,  Kan..  Tex.  and 
Colo.,  the  famous  Trapshooter  Lease  being  included.  The  Hale  Gas  Co. 
and  the  Keiser  Gas  Co.,  which  supply  natural  gas  in  Southeastern  Kan., 
are  owned  by  the  Hale  Petroleum  Co.  These  have  20-year  franchises  and 
have  about  228  miles  of  main  pipe  lines.  Of  the  46,000  acres  controlled, 
11,000  acres  are  in  producing  and  proven  territory.  The  company  has  a 
modern  casinghead  plant  for  gasoline  au  Neodesha,  Kan.;  20  distributing 
stations,  and  operates  141  tank  cars,  all  new,  with  capacity  of  from  8,000 
to  10,000  gals.  each.  In  addition,  the  company  owns  320  acres  in  fee  in 
Butler  County,  Kan.,  which  property  is  being  operated  by  the  Empire  Gas 
&  Fuel  Co.  (H.  L.  Doherty  interests),  whereby  the  Halo  Co.  receives  25% 
of  the  total  production,  without  expense.  The  company  owns  the  stock  of 
the  Wichita  Independent  Consolidated  Cos.,  Inc.,  which  owns  a  refinery 
with  tanks  and  pipe  lines  in  Wichita,  Kan. 

The  Hale  Petroleum  Co.  has  at  present  a  total  of  242  producing  wells, 
of  which  126  are  oil  producers  and  116  yield  natural  gas.  This  company 
has  been  producing  in  excess  of  6,000  bbls.  of  oil  daily,  while  8  new  wells 
are  now  being  drilled.  The  company  has  also  a  daily  gas  production  of 
many  millions  cubic  feet  from  its  116  producing  gas  wells. 

Earnings. — These  are  at  present  running  at  the  rate  of  $4,032,0i/C  gross 
annually.  After  deducting  maintenance,  taxes  and  pref.  div.,  there  re- 
mains about  30%  applicable  for  dividends  on  the  entire  outstanding  com. 
stock  issue.  One  of  the  properties  showed  a  net  profit  from  Feb.  15  1917 
to  Aug.  31  1917  of  $428,304.  Net  earnings  of  the  refinery  are  now  about 
$820,000  per  year,  but  improvements  and  additions  under  way  will,  it  is 
believed,  increase  these  to  $1,500,000  annually. 

Officers. — S.  H.  Hale,  Pres.;  John  H.  Atwood,  V.-Pres.;  Hiram  G. 
Sweet,  Treas.;  Birr  S.  Slattle,  Sec.  Directors:  F.  H.  Phippen,  General 
Counselor  Canadian  Northern  RR.;  Charles  F.  Enright,  State  Bank  Com- 
missioner of  Mo.;  Frank  Blake,  former  State  Insurance  Commissioner  of 
Missouri. — V.  105,  p.  2459. 

Hamilton  Woolen  Co. — Source  of  1917  Dividends. — 

Treasurer  Arthur  E.  Mason  as  of  Dec.  31  1917  writes:  "The  dividend 
paid  on  Jan.  10  1917  was  paid  out  of  earnings  up  to  Nov.  30  1916." — 
V.  106,  p.  90. 

Haskell  &  Barker  Car  Co. — Source  of  Dividends. — 

An  officer  writes  to  the  "Chronicle":  Jan.  1917  dividend  paid  from  profits 
Of  1916;  Jan.  1918  dividend  paid  from  profits  of  1917.— V.  106,  p.  301. 

Imperial  Oil,  Ltd. — New  Corporation  an  Operating  Com- 
pany— Original  Company  to  Continue  as  Holding  Company. — 
Following  is  a  condensed  statement  from  the  "Oil  Trade 
Journal  of  N.  Y.,"  which  has  been  officially  revised  and  cor- 
rected for  the  "Chronicle": 

Concerning  the  incorporation  in  Canada  of  "Imperial  Oil  Ltd.,"  with  a 
capital  stock  of  $50,000,000,  it  is  learned  officially  that,  contrary  to  pre- 
vious reports,  this  company  will  be  an  operating  subsidiary  of  "the  Imperial 
Oil  Co.  Ltd.,"  and  not  the  holding  company.  The  last  named  company 
will  be  the  holding  company  for  the  entire  Imperial  and  International  Pe- 
troleum organizations.  The  new  Imperial  Oil  Ltd.  will  take  over  the  pro- 
ducing, manufacturing  and  marketing  ends  of  the  Imperial  Oil  Co.,  the 
reason  for  the  incorporation  being  the  provision  of  wider  charter  privileges 
than  the  Imperial  Oil  Co.,  Ltd.'s.  There  will  be  no  distribution  of  stock 
in  connection  with  Imperial  Oil  Ltd.,  the  step  being  an  inside  matter  of 
operation.  All  the  stock  of  the  company  is  held  by  the  Imperial  Oil  Co., 
Ltd.  Provisional  directors  are  Walter  C.  Teagle,  CO.  Stillman,  G.  W. 
Mayer,  G.  H.  Smith  and  W.  J.  Hanna. 

The  expanding  business  of  the  Imperial  Oil  Co.,  Ltd.,  of  Canada,  and  of 
its  subsidiary  operating  in  Peru,  the  International  Petroleum  Co.,  Ltd.,  was 
evidenced  In  three  developments  in  December.  The  issuance  of  $5,000,000, 
par  value,  of  new  stock  by  the  Imperial  Oil  Co.,  Ltd.,  the  formation  of  a 
new  $50,000,000  subsidiary,  Imperial  Oil,  Ltd.,  and  the  declaration  of  an 
Initial  dividend  on  Its  common  stock  by  the  International  company.     80% 


of  the  capital  stock  of  the  Imperial  Oil  Co.,  Ltd.,  is  owned  by  the  Standard 
Oil  Co.  of  New  Jersey. 

W.  C.  Teagle,  recently  elected  President  of  the  Standard  of  New  Jer- 
sey, was  formerly  at  the  head  of  the  Imperial. 

Stockholders  of  the  Imperial  were  given  the  privilege  of  subscribing  to 
50.000  shares  of  treasury  stock  at  par,  $100,  on  or  before  Dec.  27  1917. 
bringing  the  outstanding  capitalization  up  to  $30,000,000.  In  December 
1915  the  company  paid  a  stock  dividend  of  100%,  making  its  issued  capital 
$22,000,000,  and  it  is  understood  that  approximately  S3. 000,000  additional 
stock  has  been  taken  up  by  employees  on  subscription  privileges. 
International  Petroleum  Co.,  Ltd. 

The  International  Petroleum  Co.,  Ltd.,  which  is  chartered  in  Canada, 
and  has  £100,000  of  preference  shares  authorized  and  outstanding  and 
£3,900,000  of  common  stock  authorized,  with  £1,151,525  issued,  has  de- 
clared an  initial  dividend  on  its  common  stock  of  50c.  a  share,  or  10%, 
both  classes  of  stock  having  a  par  value  of  £1.  The  dividend  is  payable 
Jan.  31.  The  company  recently  reported  to  the  Toronto  Stock  Exchange 
earnings  of  $905,614  for  1916,  against  $395,482  in  1915.  (See  officers, 
V.  105,  p.  2547.) 

The  International  Petroleum  Co.,  Ltd.,  was  formed  to  take  over  the 
London  &  Pacific  Petroleum  Co.,  Ltd.,  the  Lagunitos  Oil  Co.,  Ltd.,  and 
the  West  Coast  Oil  Fields,  Ltd.,  all  English  concerns  operating  in  the 
northern  part  of  Peru.  It  has  a  modern  refinery  at  Talara,  Peru,  which  has 
practically  been  rebuilt  in  the  last  three  years,  with  new  construction 
virtually  completed.  The  company  does  a  large  fuel  oil  business  with 
Chile.  The  crude  oil  production  of  the  company  in  Peru  amounts  to  20,000 
tons  a  month.  This  is  all  handled  by  the  refinery,  which  has  a  capacity 
of  about  5,000  [not  15,000]  bbls.  a  day.  The  Peruvian  crude  is  high  grade 
and,  as  regards  naphtha  content,  is  similar  to  Mid-Continent  oil. 

Due  to  the  abnormal  demand  for  fuel  oil  ou  the  west  coast  of  South 
America,  the  refinery  at  the  present  time  is  being  operated  as  a  stripping 
plant,  the  crude  naphtha  being  taken  off  and  the  balance  of  the  product 
being  shipped  as  fuel  oil  for  use  in  the  nitrate  works  of  Chile.  This  in- 
dustry is  a  large  user  of  oil  fuel,  which  is  in  especial  demand  because  of 
the  coal  shortage  there.  Calif,  and  Mexican  fuel  oil  is  also  shipped  to  Chile. 

The  crude  naphtha  from  the  International's  refinery  at  Talara  goes 
principally  to  New  York,  where  it  is  treated.  The  light  naphtha  is  shipped 
to  the  Allies  for  use  in  aeroplanes.  Considering  this  and  the  fact  that  the 
nitrate  plants  are  filling  war  requirements,  the  main  activities  of  the 
company  at  present  may  be  classed  as  war  business.  The  company  has 
four  steamers,  two  under  charter  to  the  British  Admiralty,  and  two  small 
coasting  steamers  plying  between  Peru  and  Chile.  Five  other  tankers  of 
7.500  tons  capacity  each  are  operated  under  charter  from  the  Standard 
Oil  Co.  of  N.  J.  in  handling  the  Peruvian  output.  The  company  is  largely 
the  exporting  branch  of  the  Imperial  Oil  Co. 

At  the  present  time  the  International  company  is  not.  supplying  the 
Imperial  with  crude  oil.  However,  the  Imperial's  Vancouver  refinery  is 
run  entirely  on  Peruvian  crude,  which  is  being  obtained  mainly  from  the 
Lobitos  Oil  Fields,  Ltd.,  another  company  operating  in  Peru. 

Imperial  Oil  Co.  Lta. 

Imperial  refineries  located  at  Vancouver,  B.  C;  Regina,  Sask.,  Sarnia, 
Ont.,  and  Montreal,  Que.,  are  runinng  practically  at  capacity.  The 
Dartmouth.  Nova  Scotia,  plant,  it  is  hopod,  will  be  completed  early  in 
January,  and  with  this  in  operation  the  company's  refineries  will  be  running 
about  20,000  bbls.  a  day.  The  Dartmouth  plant,  which  is  opposite  Hali- 
fax, was  not  seriously  damaged  in  the  recent  catastrophe.  It  is  located 
about  three  miles  from  Bedford  Basin,  where  the  explosion  occurred. 

The  Imperial's  Regina  and  Montreal  plants  have  been  running  about  a 
year.  The  Regina  refinery  operates  on  Wyoming  crude,  and  the  Sarnia 
plant  on  Canadian  and  Mid-Continent  oil.  The  Montreal  refinery  uses 
Mexican  crude,  as  will  that  at  Dartmouth  when  completed.  Compare 
V.  105,  p.  2547. 

Indiana  Pipe  Line  Co. — Sources  of  1917  Dividends. — 

In  a  circular  signed  by  Sec.  George  Chesebro',  dated  Jan.  15  1918,  says: 
"Of  the  dividends  paid  in  year  1917  $3  per  share  was  paid  from  profits 
of  year  1916  and  the  balanco  of  dividends  from  profits  of  year  1917." — 
V.  105,  p.  2547. 

Inspiration  Consol.  Copper  Co. — Source  of  1917  Divs. — 

Treasurer  J.  W.  Allen  writes:  "Jan.  1917  dividends  from  1916  earnings; 
balance  dividends  in  1917  from  1917  earnings." — V.  106,  p.  90. 

Internat.  Cotton  Mills. — Sub.  Co.  Debentures  Called. — 

See  (J.  Spencer)  Turner  Co.  below. — V.  104,  p.  2639. 

Island  Oil  &  Transport  Co. — Sale  of  Notes. — A.  B. 
Leach  &  Co.  announce  by  advertisement  on  another  page 
the  sale  of  the  entire  issue  of  $3,000,000  First  Lien  Collateral 
7%  gold  notes  dated  Sept.  1  1917,  due  Sept.  1  1920.  A  full 
description  of  the  issue,  properties,  &c,  may  be  found  in  our 
issues  of  Jan.  12  and  Jan.  19  1918.  Compare  V.  106, 
p.  301,  194. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — 1917  Divs. — 

Iselin  &  Co.  inform  us  that  the  pref.  dividend  paid  Feb.  15  1917  was  met 
from  the  earnings  of  1916. — V.  104,  p.  564. 

(H.  W.)  Johns-Manville  Co. — New  Director — Vice-Pres. — 

William  G.  Klauss,  manager  of  the  company's  St.  Louis  branch,  has 
been  elected  a  director  to  fill  a  vacancy.  W.  R.  Seigle  has  been  elected  an 
additional  Vice  President. — V.  96,  p.  1301. 

(Julius)  Kayser  &  Co. — Source  of  1917  Dividends. — 
A  circular  signed  by  V.-P.  &  Treas.  Edwin  S.  Bayer,  dated  Jan.  7  1918, 
says:  "The  dividend  of  $2  50  per  share  on  the  common  stock,  paid  Jan.  2 
1917,  and  the  dividend  of  $1  75  per  share  on  the  first  and  second  pref.  stocks, 
paid  Feb.  1  1917,  were  declared  prior  to  Dec.  31  1916  out  of  earnings 
accumulated  prior  to  that  date"  [and  are,  therefore,  subject  only  to  the 
additional  tax  prescribed  Sept.  8  1916  and  not  to  war  tax  of  Oct.  3  1917 — 
Ed.]— V.  105.  p.  2277. 

Kentucky  Solvay  Coke  Co. — Special  Dividend. — 

The  directors  have  declared  out  of  profits  of  the  last  quarter  of  1917  a 
special  dividend  of  $2  per  share  (par  $100)  in  addition  to  the  regular  quar- 
terly $2  on  the  common  stock,  both  payable  Feb.  15  to  stockholders  of 
record  Jan.  31.  Common  shareholders  of  record  Jan.  31  may  subscribe 
at  par  for  new  common  stock  to  the  extent  of  2%  of  present  holdings, 
the  special  dividend  being  in  warrants  convertible  into  cash  or  stock 
(press  report) . — V.  105,  p.  2002. 

Kings  County  Electric  Light  &  Power  Co. — 1917  Divs. 

A  circular  dated  Jan.  21  1918  calls  the  stockholders'  attention  to  the  fact 
that  "the  quarterly  dividends  paid  March  1,  June  1,  Sept.  1  and  Dec.  1 
1917  were  declared  from  net  profits  accumulated  in  the  calendar  year  1916, 
which  were  the  most  recently  accumulated  undivided  profits  and  surplus." 
— V.  105,  p.  293. 

(S.  H.)  Kress  &  Co. — Source  of  1917  Dividends. — 

The  company  informs  us  that  the  quarterly  dividend  on  the  preferred 
stock  payable  Jan.  1  1917  was  paid  from  the  1916  earnings. — V.  106,  p.  194. 

Lit  Brothers  Corporation,  Phila. — Extra  Dividend. — 

An  extra  dividend  of  2  H  %  has  been  declared  on  the  stock  along  with 
regular  semi  annual  5%,  both  payable  Feb.  20  to  holders  of  record  Jan. 
29.     A  like  amount  was  paid  in  Aug.  and  Feb.  last. — V.  105,  p.  611. 

Little  Giant  Truck  Co. — New  Company. — 

This  company  was  organized  Jan.  1  as  a  subsidiary  of  the  Chicago 
Pneumatic  Tool  Co.,  to  take  over  the  motor  truck  interests  which  had 
been  conducted  as  a  department  of  that  company  for  9  years.  The  manage- 
ment of  the  new  company  is  the  same  as  that  for  the  parent  company, 
namely:  Pres.,  W.  O.  Duntley;  Sec,  W.  B.  Seelig,  and  Treas.,  Leroy 
Beardsley. 

Lockport  Light,  Heat  &  Power  Co. — Offering  of  Gold 
Notes. — John  Nickerson  Jr.  is  offering  by  advertisement  on 
another  page,  at  a  price  to  yield  1XA%,  this  company's  one- 
year  6%  gold  notes  due  July  16  1918,  a  complete  description 
of  which  appeared  in  our  issue  of  Aug.  4  1917.  See  V.  105, 
p.  502. 


40? 


THE  CHRONICLE 


[Vol.  106. 


Ludlow  Mfg.  Associates,  Boston. — Special  Dividend. — 

A  special  dividend  of  $1  a  share  has  been  declared  on  the  stock  in  addition 
to  the  regular  quarterly  $1  50  per  share,  payable  March  1  to  holders  of  rec- 
ord Feb.  1.      Same  were  paid  quarterly  in  1916. — V.  105,  p.  1621. 

Lukens  Steel  Co. — Source  1917  Dividends. — 
An  official  notice  states  that  all  dividends  paid  on  the  first  pref.  stock 
during   1917 — the  first   dividend  having  been  paid  April    15   1917 — were 
declared  out  of  the  profits  for  the  year  1917. — V.  106,  p.  194. 

Massachusetts  Gas  Cos. — Source  of  1917  Dividends. — 

All  the  1917  dividends,  on  both  common  and  preferred  stock,  were  paid 
from  the  earnings  of  1916;  all  the  preferred  dividends  from  the  earnings  of 
1917.      ("Boston  News  Bureau.") — V.  106,  p.  195. 

Maxwell  Motor  Co.,  Inc. — Source  1917  Dividends. — 

The  company  advises  us  that  the  matter  has  been  referred  to  its  attorney 
and  on  receipt  of  his  advice  they  will  advise  us  further. — V.  106,  p.  302. 

Merrill  Lumber  Co.,   Astoria,   Ore. — Mortgage. — 

This  company  has  made  a  deed  of  trust  to  the  Wisconsin  Trust  Co. 
covering  about  14.470  acres  of  timber  land  near  Astoria,  Ore.,  securing 
an  issue  of  $150,000  five-year  bonds. 

Mexican  Eagle   Oil   Co.,   Ltd.,   London. — Dividends. — 

See  "Annual  Reports"  above. 

Dividends  have  been  declared  as  follows:  10%  on  ordinary  and  preference 
shares,  making  20%  for  year  ending  June  30  1917,  together  with  first 
interim  div.  of  4%  in  respect  of  the  current  year,  the  divs.  will  be  payable 
on  Dec.  31  at  the  rate  of  28s.  7d.  per  ten  shares,  less  income  tax,  against 
ordinary  coupon  8  and  preference  coupon  15.  Last  year,  final  dividends 
of  8%  on  both  classes,  making  16%  for  year  and  interim  dividend  of  4%  .— 
V.  104,  p.  1049. 

Miami  Copper  Co. — Source  of  1917  Dividends. — 

Dividend  No.  19  of  $1  50  per  share  and  $1  per  share  extra  declared 
April  2  1917  and  paid  May  15  1917,  and  dividend  No.  20 of  $1  50  pershare 
and  $1  per  share  extra  declared  June  29  1917  and  paid  Aug.  15  1917, 
were  all  paid  out  of  surplus  and  profits  which  accrued  and  were  earned 
prior  to  March  1  1913. — V.  106,  p.  92. 

Michigan  Light  Co. — Source  of  1917  Dividends.— 

"Dividend  of  1  ii  %  paid  Jan.  2  1917  on  pref.  stock  was  paid  out  of  1916 
income.  Remaining  dividends  in  1917  were  all  paid  out  of  1917  earnings." 
(Hodenpyl,  Hardy  &  Co.) — V.  102,  p.  890. 

Midvale  Steel  &  Ordnance  Co. — Source  of  1917  Dividends. 
— A  circular  letter  signed  by  Vice-President  W.  B.  Dickson 
says  in  substance: 

As  a  matter  of  fact,  the  Feb.  1  dividend  was  paid  out  of  1916  profits:  also 
the  dividend  of  May  1,  to  the  extent  of  $159,987  out  of  the  total  of  $3,000,- 
000.  Earnings  were  accruing  on  subsidiary  companies  all  during  this  time, 
but  those  earnings  were  not  taken  up  on  the  parent  company's  books 
except  as  declared. 

We  believe  there  is  a  proviso  in  the  Excess  Profits  Tax  Law  to  the  effect 
that  dividends  will  be  construed  to  have  been  paid  out  of  current  year's 
earnings  to  the  extent  of  such  earnings.  This  year's  earnings  will  con- 
siderably exceed  the  dividends  paid,  and,  therefore,  notwithstanding  the 
fact,  as  stated  in  the  first  paragraph  of  this  letter,  that  a  certain  amount 
of  the  dividends  paid  in  the  early  part  of  this  year  must  have  been  earned 
in  1916,  yet  the  Gov.  may  not  view  it  in  that  light  for  taxation  purposes. 

[A  postscript  addressed  to  the  "Chronicle"  says:  "When  the  new  regu- 
lations are  out  we  may  be  able  to  furnish  more  definite  statement .  In  the 
meantime  attached  is  a  statement  of  facts."] — V.   105,  p.   1903. 

Midway  Gas  Co.,  San  Francisco. — Bonds  Called. — 

Eighty  ($80,000)  First  &  Refunding  Mtge.  6%  gold  bonds  (Nos.  231-310, 
inclusive)  have  been  called  for  payment  March  1  at  par  and  int.  at  Mer- 
cantile Trust  Co.  of  San  Francisco. — V.  104.  p.  2645. 

Montezuma   Land    Co. — Bonds   Called. — 

This  company  called  for  payment  on  Jan.  15  twenty  First  Mtge.  6% 
sinking  fund  15-year  gold  bonds,  dated  Jan.  15  1916.  the  numbers  ranging 
from  15  to  263.  Payment  is  being  made  at  Anglo-California  Trust  Co., 
San  Francisco,  at  par  and  int. 

National  Refining  Co.,   Cleveland. — Stock  Dividend. — 

Press  reports  state  that  a  stock  dividend  of  4%  has  been  declared  on 
the  common  shares,  payable  Feb.  15  to  stock  of  record  Feb.  1. — V.  105, 
p.  1807,  393 

National  Transit  Co.,   Oil  City,   Pa. — 1917  Dividends. 

A  circular  signed  by  Treasurer  C.  H.  Lay,  dated  Jan.  14  1918,  says: 
"The  company's  net  income  for  the  year  1917  was  considerably  more  than 
the  amount  of  dividends  paid  during  that  year.  Therefore,  it  would  appear 
that  the  dividends  for  1917  paid  should  be  assumed  to  have  been  paid 
from  the  net  earnings  of  1917  and  not  from  any  earnings  accumulated  in 
previous  years." — V.  105,  p.  824. 

Naumkeag    Steam    Cotton    Co.,    Salem,    Mass. — New 

Stock — Subscription    Rights,    &c. — - 

The  stockholders  on  Jan.  16  1918  voted  to  increase  the  capital  stock  bv 
7,500  new  shares,  par  $100  (or  from  $2,250,000  to  $3,000,000).  The  new 
stock  is  offered  to  stockholders  of  record  Jan.  16atpar  at  rate  of  1-3  of  1  new 
share  for  each  old  share.  Subscriptions  may  be  paid  in  cash  or  oy  check 
to  Blake  Brothers  &  Co.,  Boston,  or  New  York,  or  to  the  Treasurer,  as 
follows:  (1)  In  full,  $100  per  share,  March  1  1918,  or  (2)  $50  per  share  on 
March  1  1918  and  the  balance,  $50,  on  July  1  1918.  Interest  at  6%  will  be 
paid  on  all  payments  trom  the  time  when  the  same  are  due  to  July  1  1918, 
when  the  stock  will  be  issued.  Certificates  for  full-paid  shares  will  be 
issued  as  soon  after  July  1  1918  as  convenient.  The  company  will  neither 
buy  nor  sell  rights. 

Financial  Data. — For  fiscal  years  ending  Dec.  2: 


Dec.  2  Production  Sales 

Years —  ( Yards) .  ( Yards) . 

1916-17 19,327,464  19,285,524 

1915-16 17,397,586  16,139,296 

1914-15 6,975.500  7,446,910 

1913-14 11 .575,578  12 ,067,31 1 

1912-13 17,844,679  18,221 ,404 

1911-12 17,312,040  19,153,008 

1910-11 16,988,787  16,296,268 

Balance  Sheet  Dec.  1  1917  and  Dec.  2  1916. 


Receipts 
from  Sales. 
$4,835,015 
3,298,174 
1,447,942 
2,188,288 
3,252,545 
3,182,097 
2,706,034 


Assets — 
Real  est .  A:  constr'n 
Darners  bleaching. 

Cash 

Liberty  bonds 
Accounts  receivable 
Stock  in  proi 

( 'utron         .         

Manufactured  good 
supplies 


Dec.  l'I7. 
I 

:i, 500,ooo 

250,000 

21!).  155 

78,68* 

1,261,346 
102.563 

1,194,508 
196,833 
126.0HS 


I)ec.2'l(,. 


3,500 
250 

154 


000 
000 

0S2 


813 

'IS 

,288 

352 

93 


06? 

377 

851 
650 
695 


Deem.  Dec.2'16 

Liabilities —  $ 

Capital    stock 2,250 

Notes  payable 1 ,300 


Hills  payable.   67 

Interest  due  on  loan.  4 

New  machinery 87 

Guarantee  account- -  100 

Reserve  for  war  taxes  250 

Depreciation  account  357 


Profit  and  loss 2,812 


,000 
000 
289 
,215 
699 
000 
,000 
,500 
476 


2,250,000 
1,600,000 
76,940 
3,603 


100,000 

112,500 
2.408,279 


Total 7,229,180  6,551,322 


Total 7,229,180  6,551,322 

—V.  106,  p.  195. 

New  England  Electric  Securities  Co. — Offering  of  Notes. 

Stranahan  &  Co.,  Providence,  are  offering  at  a  price  to  yield  8%  an 
issue  of  $100,000  7%  3  to  5  years  serial  notes  dated  Jan.  15  1918. — 
V.  104,  p.  668. 

Newport  News  Shipbuilding  &  Dry  Dock  Co. — Advance. 

Announcement  has  been  made  that  the  Emergency  Fleet  Corp.  will 
advance  $1,500,000  to  this  company  for  the  construction  of  500  dwellings. 
—V.  103,  p.  2347. 

New  York  Air  Brake  Co. — -Transfer  of  Property. — 

A  deed  was  filed  Jan.  22  conveying  certain  lands  and  newly  erected 
buildings  at  Watertown,  N.  Y.,  to  the  Jefferson  Munitions  Corp.,  a  sub- 


sidiary company,  which,  at  the  request  of  the  Government,  is  to  handle 
the  Air  Brake  Co.'s  munition  business.  It  is  stated  that  negotiations  are 
in  progress  to  purchase  large  parcels  of  land  adjacent  to  the  present  plant. 
The  new  company  has  a  capital  of  500  shares  all  of  which  are  owned  by 
the  Air  Brake  Co.— V.  106,  p.  302. 

New  York  &  New  Jersey  Water  Co.— Sale  Off.— 

See  "State  &  City  Dept."  on  a  subsequent  page. — V.  106,  p.  92. 
New  York  Taxicab  Co. — Deferred  Interest. — 

Debenture  holders  were  to  vote  in  Paris  Dec. 29  on  postponing  the  payment 
of  interest  due  Jan.  1  1911  to  July  1  1918  until  Jan.  1  1919.— V.  104,  p.  169. 

New  York  Transportation  Co. — Source  1917  Dividends. 

Secretary  Samuel  E.  Morrow  informs  us  that  "the  dividends  in  question 
were  paid  out  of  surplus  that  accrued  during  the  years  1916  and  1917,  and 
no  part  of  this  surplus  accruing  prior  thereto,  or  to  March  1  1913."  [By 
telephone  we  learn  that  this  is  the  only  reply  that  the  company  is  able  to 
make  as  its  dividends  are  uniformly  paid  out  of  surplus,  regardless  of  when 
earned.  See  special  ruling,  however,  under  New  York  Central  RR. 
among  "Railroads"  above.] — V.  105.  p.  2099. 

Northern  Pipe  Line  Co. — Source  of  1917  Dividends. — 
A  circular  signed  by  Sec.  George  Chesebro',  dated  Jan.   15   1918,  says: 
"Of  the  dividends  paid  in  year  1917  $5  per  share  was  paid  from  profits  of 
year  1916,  and  the  balance  of  dividends  from  profits  of  year  1917." — V. 
105,  p.  2189. 

Northwestern  Power  Co.,  Boston. — Source  1917  Divs. — 

Assistant  Treasurer  Robert  Haydock,  53  State  St.,  Boston,  Jan.  24, 
advises  us  that  "the  dividend  of  ilA%  paid  on  the  preferred  stock  of  this 
company  Jan.  2  1917  was  declared  out  of  1916  earnings  and  that  the  divi- 
dend of  3%  paid  July  2  1917  was  declared  out  of  1917  earnings.  These 
were  the  only  dividends  paid  by  the  company  in  the  year  1917."  J.  Horace 
Harding,  President;  Philip  L.  Saltonstall,  Treasurer. — V.  104,  p.  77. 

Northwestern  Yeast  Co.   (Chicago). — Earnings. — 

While  no  annual  report  is  submitted,  it  is  officially  stated  that  gross  earn- 
ings increased  9%  during  1917,  while  net  increased  between  4%  and  5%. 
("Chicago  Economist.") — V.  105,  p.  1109. 

Ohio  Cities  Gas  Co.,  Columbus,  O. — Common  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  Feb.  1  1918  of 
an  additional  $1,750,000  common  stock  on  official  notice  of  issuance  as  a 
stock  dividend  (of  5%),  making  a  total  amount  authorized  to  be  listed 
$36,750,000.     Compare  V.   105,  p.   1621. 

Earnings. — For    6    months    to    Nov.    30    1917    and    vear 

ending  March  31  1917: 


6  Mos.  to     Year  end. 
,Vor.30'17.  Afar.31'17. 

Gross   earns__  10,864.940  5,740,047 
Net,      after 

taxes.    &c__   4,786,303  3.740.467 

Note  int.,  &c_       159,375  129,632 


6  Mos.  to 
Nov.  30' 17. 


Year  end. 
Mar.SVlT. 


Pref.  divs 12, 599,0481       334,576 

Common  divs.  |  \   1,181,783 

Bal.,surp_.   2,027,880     2.094,476 
—V.  106,  p.  302. 

Old  Dominion  Copper  Min.  &  Smelt.  Co. — 1917  Divs. 

All  1917  dividends  were  paid  from  1917  earnings.  ("Boston  News 
Bureau.") — V.  106,  p.  92. 

Otis  Steel  Co.,  Cleveland,  O. — Deposits  Extended. — 

The  Industrial  &  General  Trust,  Ltd.,  London  (the  Depositary),  state 
that,  after  reviewing  all  the  circumstances,  the  committee  of  stockholders 
decided  that  it  would  be  in  the  best  interests  of  depositors  that  the  deposits 
of  shares  under  the  agreement  should  be  extended  to  June  30  1918.  The 
deposit  has  been  extended  to  June  30  1918,  accordingly. — V.  98,  p.  1248. 

Pacific  Coast  Co. — Source  of  1917  Dividends. — 

An  officer  writes.  "Dividends  paid  in  1917  were  out  of  earnings  of  1917 
with  the  exception  of  Feb.  1  1917  dividend,  which  was  out  of  1916  earn- 
ings."—V.  105,,  p.  1417. 

Pacific  Mail  SS.  Co. — Source  1917  Dividends. — 
An  officer  writes:     "All  from  1917  earnings." — V.  105,  p.  2370. 

Pacific  Mills,   Boston. — Net  Sales,   &c. — 


Years  ending  Dec.  31 — 
1917.  1916. 

$36,941,445  $28,274,759 
$4,475,508     $2,749,775 


Six  Months  ending- 
June  30  '17.  Dec.  31  '17. 

Net  sales $18,018,218  $18,923,227 

Net  profits $2,125,341     $2,350,167 

—V.   105.  p.  393. 

Pacolet  Mfg.   Co.,   Spartanburg,   S.   C. — 1917  Divs. — 

A  circular  dated  Dec.  31  1917  says:  "The  dividend  paid  on  Dec.  31  1916 
was  declared  out  of  earnings  made  prior  to  Sept.  30  1916.  The  dividend 
paid  June  30  1917  was  paid  out  of  earnings  made  during  the  six  months 
period  ending  March  31  1917.  The  enclosed  dividend  is  paid  out  of  earn- 
ings made  during  the  six  months  ending  Sept.  30  1917."  [Manufactures 
brown  sheetings  and  drills  with  two  mills  at  Pacolet,  S.  C,  and  one  at 
New  Holland,  Ga.     Pres.  &  Treas.,  V.  M.  Montgomery.] — -V .  77,  p.  254. 

Penelec  Coal  Co. — Offering  of  First  Mtge.  Bonds. — Devitt, 
Tremble  &  Co.,  N.  Y.,  Chicago  and  Phila.,  and  H.  D. 
Walbridge  &  Co.  are  offering  at  97 }/2  and  int.  $450,000  First 
(closed)  Mtge.  6%  6-year  gold  bonds  dated  Mar.  1  1918, 
due  Mar.  1  1924,  but  callable  at  102  ^2  and  int.  on  any  interest 
date.     A  circular  shows: 

Denom.  $1,000  c*.  Interest  M.  &  S.  at  the  office  of  H.  D.  Walbridg 
&  Co.,  N.  Y.  The  company  agrees  to  pay  any  normal  Federal  income  tax 
which  it  may  lawfully  pay  at  the  source  to  an  amount  not  exceeding  4  % , 
and  will  pay  the  4-mill  tax  assessed  by  the  State  of  Penn.  on  bonds  held 
within  that  State.     Trustee,  Girard  Trust  Co.,  Phila. 

Capitalization  Authorized  and  Issued. 

First  mortgage  bonds $450,000 

Capital  stock 300 .000 

Sinking  Fund. — Operative  after  Mar.  1  1919,  equivalent  to  not  less  than 
30  cents  per  gross  ton  of  coal  mined  during  the  next  preceding  six  calendar 
months,  to  retire  bonds  at  102 H. 

Organization. — Organized  in  May  29  1917  to  acquire  existing  mines  and 
to  develop  new  mines  to  supply  the  coal  requirements  of  the  electric  power 
stations  of  the  Citizens'  Light,  Heat  &  Power  Co.  of  Pa.  at  Johnstown,  Pa.; 
the  Penn  Electric  Service  Co.  at  Rockwood,  Pa.,  and  the  Penn  Public 
Service  Co.  at  Clearfield,  Pa.,  and  Philipsburg,  Pa.  Combined  electric 
generating  capacity  of  25,000  k.  w.;  three  supplying  steam  heating  service. 
The  annual  coal  consumption  of  these  stations  for  1917  was  140,000  net  tons. 
The  company  has  ten-year  contracts  with  the  companies  operating  in  all 
the  power  stations.  The  company  has  favorable  facilities  for  selling  coal 
for  local  use  and  for  commercial  sales  by  rail. 

Estimated  Earnings  for  Year  ending  March  1  1919. 

Net  earnings .$121 ,500 

Available  for  sinking  funds  and  development  of  property,  after 

bond  interest  of  $27,000 $94,500 

Property. — The  physical  property  owned  and  leased  (all  of  which  is 
covered  by  the  mortgage  as  a  first  lien)  includes:  (a)  Surface  land  owned 
and  acquired  for  the  purpose  of  erection  of  tipples,  trestles,  head-work 
and  railroad  sidings,  62  acres;  (6)  coal  owned  outright,  in  gross  tons,  1,900,- 
000;  (c)  coal  leased  outright,  1,200,000  gross  tons;  (d)  coal  available  for 
lease,  6,000,000  gross  tons. 

Mine  No.  1  is  at  Johnstown  and  has  been  completely  electrified. 
Mine  No.  2,  at  Clearfield,  is  opened  and  development  work  completed. 
Mine  No.  3,  now  being  developed,  will  be  completed  some  time  about 
April  1.  Mine  No.  4,  at  Philipsburg;  development  has  just  been  started 
and  the  mine  should  be  producing  by  May  1. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Rate  Charge. 

Counsel  for  the  city  in  objecting  to  the  company's  petition  to  the  Illinois 
State  P.  S.  Commission  for  a  gas  rate  increase  from  69  cents  to  84  cents 
per  1,000  cu.  ft.,  state  that  the  experiment  for  one  year  which  both  the 


Jan.  26  1918.] 


THE  CHRONICLE 


403 


city  and  company  agreed  to,  effecting  a  changed  standard  for  gas,  has 
proved  unsatisfactory.  In  his  opinion  the  company  should  not  for  at  least 
the  remaining  six  months  make  any  effort  to  change  the  rate. 

In  the  company's  application  for  the  advanced  rate,  it  is  held,  it  is  stated, 
that  it  costs  the  company  83.35  cents  to  manufacture  gas  which  it  sells 
for  69  cents.     Compare  V.  106,  p.  302. 

President  Cowdery  last  week  was  quoted  as  saying  (in  substance):  "We 
have  arranged  with  the  Texas  Co.  at  Joliet  to  ship  by  tank  boats  600,000 
to  700,000  gallons  of  oil  via  the  Drainage  Canal,  the  only  route  left  since 
the  railroads  got  blocked.  On  Jan.  11  customers  used  10,000,000  ft.  more 
gas  than  we  made,  an  increase  of  \2Y2%  over  normal  consumption;  and 
on  Jan.  12  the  By-Products  Coke  Co.  at  South  Chicago  had  to  suspend 
work,  causing  us  a  loss  of  10,000,000  ft.  of  gas,  and  that  night  consumers 
used  17,000,000  ft.  more  than  we  made  in  24  hours.  So  we  reduced  the 
pressure  to  save  the  gas. 

"We  got  through  the  night  of  the  13th  without  losing  any  of  our  reserve 
stock  and  soon  the  By-Products  Co.  began  to  catch  up.  Saturday's  con- 
sumption was  96,000,000  ft.,  against  80,000,000  normal.  With  resump- 
tion of  railroad  deliveries  we  will  be  all  right  except  for  steam  coal,  although 
at  some  plants  we  have  only  one  day's  supply  on  hand." — V.  106,  p.  302. 

Philadelphia  Electric  Co. — New  Certificates. — 

The  Land  Title  &  Trust  Co.,  Phila..  requests  holders  of  stock  certificates 
of  deposit  to  present  them  on  Feb.  5  or  not  later  than  Feb.  12,  in  order  that 
thev  mav  receive  the  new  shares  of  Phila.  El.  Co.  of  Penn.  in  place  of  those 
of  the  New  Jersey  company.     See  plan  V.  105,  p.  1425,  V.  106,  p.  92. 

Pierce-Arrow  Motor  Car  Co. — Source  of  1917  Dividends. 

Treasurer  Walter  C.  Wrye  as  of  Jan.  23  1918  writes:  "The  initial  dividend 
on  the  pref.  stock,  paid  Jan.  1  1917,  was  made  from  the  earnings  of  the 
year  1916.  AH  other  dividends  on  the  pref.  and  common  stocks  paid  in 
the  year  1917  were  from  the  earnings  of  that  year." — V.  105,  p.  1903. 

Pittsburgh    Steel    Car    Co.,    Phila. — Stock    Increase. — 

This  company,  recently  organized,  on  Dec.  14  increased  the  authorized 
capital  stock  from  $100,000  to  $7,000,000,  all  common.  The  company 
will  manufacture  freight,  passenger  and  refrigerator  cars,  and  its  plant 
will  have  an  initial  capacity  of  100  cars  a  day.  The  home  offices  of  the 
company  will  be  in  Philadelphia,  Pa. 

Officers  are:  W.  A.  Scott  Jr.,  Pres.;  H.  B.  Scott,  1st  V.-P.;  T.  W.  Grif- 
fith, 2d  V.-P.;  F.  G.  Lillo.  3d  V.-P.;  Robert  Hunter,  Sec;  H.  W.  Best, 
Treas.  The  officers  were  chosen  directors  in  addition  to  L.  A.  Meyran, 
C.  D.  Cooly,  J.  H.  Gibson,  Guy  Thorn,  S.  J.  Orr,  C.  F.  Rankin.  E.  S. 
Albiez  and  L.  T.  Fowler.  The  executive  committee  consists  of  W.  A. 
Scott  Jr.,  Chairman;  H.  B.  Scott  and  T.  W.  Griffith. 

Pittsburgh  Steel  Co. — Source  of  1917  Dividends. — A  circu- 
lar dated  Dec.  1,  signed  by  Sec.  C.  E.  Beeson  says  in  subst.: 

Supplementing  the  circular  issued  Sept.  1  1917.  advising  that  dividends 
paid  on  the  pref.  stock  for  the  year  1917  to  and  including  Sept.  1,  and  on 
the  common  stock  to  and  including  July  2.  had  been  charged  against  the 
surplus  arising  out  of  profits  accrued  to  Feb.  28  1913,  and  that  as  the 
necessary  resolutions  had  been  adopted  by  the  directors  the  said  dividends 
need  not  be  included  in  income  tax  returns  for  1917.  we  now  advise  that — 

In  accordance  with  the  War  Tax  Law  of  Oct.  3  1917,  dividends  charged 
against  surplus  accrued  to  Feb.  28  1913  and  paid  subsequent  to  Aug.  5 
1917  must  be  included  in  income  tax  returns.  Therefore,  it  will  be  neces- 
sary to  include  in  the  returns  the  following  dividends: 

(a)  On  the  pref.  stock,  l%%  each,  Sept.  1  and  Dec.  1  1917. 

(6)  On  common  stock,  2%  paid  Oct.  1  1917. 

But  you  have  the  right  to  exclude  the  following  dividends  from  your 
income  tax  return: 

(a)  On  preferred  stock  of  1  %  %  each  paid  March  1  and  June  1  1917. 

(&)  On  common  stock  22%  paid  Jan.  2  1917,  2%  Apr.  2  and  2%  July  2  '17. 

[The  circular  dated  Sept.  1  states  that  the  five  last  payments  afore- 
mentioned exhausted  the  surplus  of  the  company  accrued  to  Feb.  28  1913.] 
—V.  106,  p.  92. 

Portage  Rubber  Co.,  Barberton,  Ohio. — Report. — Total 
Sales  and  Net  Profits  for  Years  ending  Nov.  30,  &c. — 


Sales.         Profits. 

1916-1 7 S3 ,361  ,G15  $540,934 

1915-16 1,867,844     232.286 

1914-15 1,067,858     129,006 

1913-14 661.849        88.102 

The  total  sales  in  1917  increased  80%  over  1916,  while  net  profits  in- 
creased 133%. 

Balance  Sheet  November  30. 


Sales. 

1912-13 $482,355 

1911-12 299,583 

1910-11 99,677 


Profits. 

$61,023 

21.634 

7,001 


Assets — 
Real  est.,  blilgs.  <fc 

equipment $626,189 

Trade  marks,  pat's 

and  goodwill 

Cash 

Notes  receivable-  - 
Acc'ts  receivable. 
Raw  materials  and 

stock  on  band.. 
All  other  assets 


1917. 


299,520 
199,899 

104 .9.17  \ 
819,489/ 

1.599.294 
17.645 


1916. 

$445,150 

396,000 

71,271 

412,884 


627,099 
33.836 


Total .$3,666,993  $1,986,240 

-V.   106,  p.   196. 


Liabilities — 

1917. 

1916. 

Pref.  stock  (auth., 

$5,000,000) 

S425.612 

Com.  stk.   (auth., 

S5 ,000 ,000) 

2,421,950 

1,500,000 

Notes  payable 

300,000 

250,000 

Acc'ts  payable 

77,516 

16.764 

Deprec'n   reserve. 

2,050 

11.073 

Surplus 

439,864 

208,403 

Total $3,666,993  Sl.986,240 


Pressed  Steel  Car  Co. — Source  1917  Dividends. — 

The  company  is  advising  the  stockholders  as  follows:  "The  dividends  on 
our  common  stock  paid  March  7,  June  6,  Sept.  5  and  Dec.  5  1917,  and  pre- 
ferred stock  dividend  paid  Feb.  21  1917  were  paid  out  of  the  net  earnings 
and  undivided  profits  remaining  from  the  year  1916.  The  preferred  stock 
dividends  paid  May  23.  Aug.  22  and  Nov.  26  1917  were  paid  out  of  the 
earnings  of  the  year  1917."  [Signed,  C.  E.  Church,  Assistant  Secretary.] 
—V.  106,  p.  196. 

Pullman    Company,    Chicago. — 1917    Dividends. — 

L.  S.  Taylor,  Comptroller,  as  of  Jan.  23  writes:  "With  reference  to  your 
request  of  recent  date,  regarding  dividends  of  this  company  paid  to  its 
stockholders,  I  have  to  advise  that  such  dividends  are  not  paid  out  of  any 
specific  funds,  but  are  paid  out  of  any  available  funds  applicable  to  that 
purpose  at  the  time  the  dividend  disbursement  is  made." — V.  106,  p.  196. 

Reo  Motor  Car  Co. — Tractor  Order  for  U.  S.  Government. — 

Preliminary  work,  it  is  reported,  will  be  commenced  at  once  on  an  order 
for  3,000  five-ton  caterpillar  tractors  for  the  Government. — V.  105,  p.  2548_ 

Republic  Iron  &  Steel  Co. — Purchase. — 

This  company  has  purchased  for  about  $3,000,000  the  assets,  &c,  of  the 
Bessemer  Coal  &  Coke  Co.  near  Pittsburgh,  Pa. 

The  Bessemer  Co.  has  4,000  acres  of  the  Freeport  seam,  in  Allegheny 
and  Butler  counties,  which  have  been  in  process  of  development  for  many 
months,  large  sums  having  been  spent  in  opening  new  mines  and  installing 
equipment.  The  original  tipple  capacity  was  2.500  tons  a  day,  and  the 
company  has  just  completed  a  second  tipple  and  equipment  with  a  capacity 
of  3,500  tons  a  day.  The  coal  is  especially  adapted,  it  is  claimed,  for  by- 
product ovens  and  has  been  a  source  of  supply  for  the  Republic  Co.  for 
some  time.  Adjoining  the  Bessemer  property  Is  another  acreage  that  it  is 
announced  has  just  been  taken  by  the  LaBelle  Steel  Co.  of  Wheeling, 
W.  Va.  ("Coal  Trade  Journal."  Jan.  23.) 

The  acquisition  of  the  above  property  was  made  by  the  Woodslde  Coke 
Co.,  a  Pennsylvania  corporation  and  one  of  the  subsidiaries  of  the  Republic 
company,  and  ultimately  the  entire  output  of  these  mines  will  be  applied 
on  account  of  the  Republic  fuel  requirements. — V.  106.  p.  302,  292. 

(R.  J.)  Reynolds  Tobacco  Co. — Source  of  1917  Dividends. 

A  circular  signed  by  Sec.  M.  E.  Motsinger,  Jan.  1  1918,  says:  "The  divi- 
dends paid  on  Jan.  1  1917,  April  2  1917  and  July  2  1917  were  declared  and 
paid  out  of  earnings  or  profits  accrued  prior  to  March  1  1913.  Our  under- 
standing of  the  Act  is  that  such  dividends  are  not  taxable  as  income  for 
1917,  but,  as  we  further  understand,  the  dividend  paid  on  Oct.  1  1917  will 
be  deemed  to  have  been  paid  out  of  the  most  recently  accumulated  surplus 
or  profits  and  will  be  taxable  as  1917  income." — V,  105,  p.  2370 ■ 

Royal  Baking  Powder  Co. — Source  of  1917  Dividends. — 

Secretary  V.  C.  Gray  as  of  Jan.  24  1918  writes:  "The  dividends  of  \y2% 

on  the  pref.  stock  and  of  2%  regular  and  2%  extra  on  the  common  stock 


paid  Dec.  31  1916  were  distributed  from  the  net  profits  of  the  year  1916. 
All  dividends  on  both  pref.  and  common  stock  paid  in  1917  were  distributed 
from  the  net  profits  of  the  year  1917." — V.  105,  p.  2370. 

Royal  Dutch  Co. — Delivery  of  Shares.— The  following 
published  statement  is  pronounced  substantially  correct: 

After  Dec.  15  (last)  holders  of  American  shares  were  given  the  privilege 
of  exchanging  for  Dutch  shares  at  the  rate  of  three  American  shares  for 
one  Dutch  of  the  par  value  of  100  guilders  by  depositing  their  shares  with 
the  Equitable  Trust  Co.  of  New  York.  "  '  i 

When  the  arrangement  for  American  shares  was  made  condit  ions  created 
by  the  war  were  riot  foreseen.  The  Dutch  shares  for  exchange  were  never 
shipped  to  this  country  because  of  the  submarine  danger,  and  now  the 
Equitable  Trust  Co.  will  accept  American  shares  and  instruct  by  cable 
or  by  mail  the  delivery  of  the  Dutch  shares.  However,  both  cabling  and 
mail  have  their  disadvantages,  especially  as  Great  Britain  is  restricting 
Dutch  cables.  For  this  reason  it  is  practically  impossible  to  get  a  cable 
through,  and  arbitrage  trading  is  virtually  eliminated.  The  matter  has 
been  taken  up  by  the  State  Department,  and  it  is  understood  that  certain 
Royal  Dutch  cables  are  permitted  to  go  through. — V.  106,  p.  302. 

San  Joaquin  Light  &  Power  Corp. — Source  1917  Divs. — 

The  three  dividends  of  $1  50  per  share,  payable  June  15,  Sept.  15  and 
Dec.  15  1917,  on  the  preferred  stock  were  declared  from  earnings  accumu 
Jated   between    April    1    and    Dec.    31    1914.     (National    City    Co.) — V. 
106,  p.   191.  87. 

Santa  Cecilia  Sugar  Corporation. — Dividend  No.  1. — 

A  semi-annual  dividend  of  3  H  %  on  the  preferred  stock  has  been  de- 
clared, payable  March  1,  to  holders  of  record  Jan.  31. — V.  105,  p.  2363. 

Savannah  Sugar  Refining  Corp. — Resumes  Operation 

Operation  of  the  company's  $3,000,000  plant  at  the  Port  Wentworth 
Terminal,  Savannah,  Ga.,  has  been  resumed,  after  a  shut  down  of  over 
two  months  caused  by  the  impossibility  of  securing  raw  sugar  supplies. 
The  company,  within  the  past  few  days,  has  unloaded  several  cargoes  of 
Cuban  raw  sugar  and  has  assurances  that  from  now  on  there  will  be  an 
uninterrupted  flow  of  supplies  coming  to  tho  plant.  The  first  shipment 
of  refined  sugar  was  to  be  made  Tuesday  or  Wednesday.  The  Savannah 
refinery,  which  is  the  only  sugar  factory  between  Philadelphia  and  New 
Orleans,  began  operations  originally  on  July  16  1917  and  has  a  capacitvof 
1,000.000  pounds  of  refined  sugar  a  day. — V.  105,  p.  1715. 

Saxon  Motor  Car  Corporation,  Detroit. — Proposed 
Bond  Issue  for  Completion  of  New  Plant — Reorganization  Pros- 
pects.— The  stockholders  have  been  asked  to  consent  by  let- 
ter to  the  making  of  a  bond  issue  to  provide  for  the  comple- 
tion of  the  new  plant  in  Detroit.  Secretary  Benjamin  Got- 
fredson  in  circular  of  Dec.  31  said  in  substance: 

The  corporation  has  on  hand  about  42  acres  of  land  located  in  Detroit 
and  a  semi-completed  building.  In  June  1917.  at  the  time  the  company 
became  financially  involved,  work  on  the  building  was  discontinued. 
Efforts  to  sell  or  lease  the  plant  on  a  reasonable  basis  have  been  unsuccess- 
ful and  liens  exceeding  $250,000  have  been  filed  against  the  property. 

Up  to  the  present  time  the  cash  disbursements  by  the  company  on  this 
investment  approximate  $650,000. 

Your  directors,  with  the  approval  of  the  advisory  committee  represent- 
ing the  creditors,  have  arranged  for  the  underwriting  of  a  bond  issue  against 
the  new  plant  for  $600,000,  the  proceeds  of  which,  plus  such  funds  as  will 
be  necessary  to  be  taken  from  the  general  funds  of  the  company,  will  be 
used  for  the  completion  of  the  plant.  Under  the  terms  of  the  underwriting 
agreement  for  the  bond  issue,  a  separate  company  is  to  be  organized  to 
hold  the  land  and  buildings,  and  the  Saxon  company  is  to  receive  all  of 
the  shares  of  stock  issued  by  the  new  company  as  its  equity  in  the  invest- 
ment upon  the  transfer  of  the  land  and  buildings  to  the  new  company. 
The  present  corporation  will  lease  the  new  plant  from  the  new  company 
for  a  period  of  years,  but  may  under  the  terms  of  this  lease  sublet,  and  in 
that  way  secure  revenue  with  which  to  pay  interest  on  the  bonds  and  pro- 
vide for  retirement  of  a  portion  of  the  bonds  annually  and  in  this  way 
conserve  the  present  investment. 

Your  directors  believe  that  unless  this  plan  meets  with  the  approval 
of  two-thirds  of  its  stockholders  the  present  investment,  approximating 
$650,000,  will  be  lost  through  the  plant  being  sold  for  its  liens,  in  addition 
to  increasing  the  uncertainty  of  refinancing  the  company  at  an  early  date. 
It  is  also  their  opinion  that  with  the  financing  of  the  completion  of  the  new 
plant  arranged  for  that  it  will  be  possible  to  work  out  a  plan  for  the  re- 
organization of  the  company  on  or  before  Aug.  1  1918,  the  expiration  date 
of  the  creditors'  extension. — V.  106,  p.  303.  196. 

Sierra  Pacific  Electric  Co. — Source  of  1917  Dividends. 

See  Stone  &  Webster  Management  Assn.  below' — V.  105,  p.  496. 

Simmons  Co.,  Kenosha,  Wis. — Pref.  Dividend  No.  1. — 

The  initial  (quarterly)  dividend  of  1  %  %  on  the  $2,000,000  7%  cumulative 
preferred  stock  was  declared  payable  Nov.  1  last  to  stockholders  of  record 
Oct.  12  1917.     See  V.  105.  p.  394. 

Smith  Motor  Truck  Corp. — Committee. — 

P.  L.  Coonley  is  Chairman  of  the  creditors'  committee.  The  other 
members  of  the  committee  were  mentioned  in  V.  105,  p.  1528. — V.  106,  p. 
303.  93. 

South  Porto  Rico  Sugar  Co. — Source  of  1917  Dividends. 

Assistant  Secretary  A.  E.  Ehler,  under  date  of  Jan.  24,  writes:    "The 

dividends  of  2%  on  preferred  stock  and  5%  on  common  stock  paid  on  Jan.  2 

1917  were  paid  out  of  profits  earned  during  the  calendar  year   1916." 

— V.  105,  p.  1996. 

Springfield  (O.)  Light,  Heat  &  Power  Co.— 1917  Divs. 

"All  dividends  on  pref.  stock  paid  in  1917  were  paid  out  of  19*7  income 
(Hodenpyl,  Hardy  &  Co.)— V.  102,  p.  1352. 

Standard  Oil  Co.  of  California. — Source  1917  Dividends. 

"Referring  to  the  stock  dividend  and  cash  dividends  declared  by  the 
company  during  1917:  In  order  to  give  our  stockholders  authoritative 
figures  for  the  apportionment  of  these  dividends  to  our  yearly  surplus 
earnings,  a  full  statement  was  made  Nov.  24  1917  to  the  Commissioner  of 
Internal  Revenue.  No  reply  has  yet  been  received,  but  you  will  be  noti- 
fied Immediately  upon  receipt  of  the  ruling  of  the  Commissioner  of  Internal 
Revenue."  (Letter  to  stockholders  from  H.  M.  Storey,  Secretary.] — 
V.  105,  p.  503. 

Standard  Oil  Co.  of  Ind. — Source  of  1917  Dividends. — 

A  circular  signed  by  Sec.  George  W.  Stahl,  dated  Jan.  7  1918,  says: 
"The  dividend  paid  on  Feb.  28  1917  amounting  to  $6  per  share,  and  which 
was  declared  Jan.  19  1917,  was  declared  from  net  profits  accumulated  in 
the  calendar  year  1916,  which  were  the  most  recently  accumulated  undivided 
profits  and  surplus." — V.  105,  p.  1809. 

Submarine  Boat  Corporation,  N.  Y. — Operations. — 

The  new  yards  at  Port  Newark,  (N.  J.)  Terminal,  understood  now  to  be 
about  95%  complete,  will  be  employed  for  the  immediate  construction  of 
150  steel  cargo  vessels,  all  of  the  same  size  and  type,  namely  6,000  tons. 

Source  of  1917  Dividends. — Pres.  Henry  R.  Carse  writes: 

The  dividends  of  the  Electric  Boat  Co.  paid  during  1917  were  from  earn- 
ings of  1916.  No  dividends  have  been  declared  on  Electric  Boat  Co.  stock 
so  far  during  1918. 

The  dividends  paid  the  Submarine  Boat  Corporation  stockholders  were 
derived  from  dividends  received  by  that  corporation  on  stock  of  Electric 
Boat  Co.,  which  it  owns.  The  dividend  paid  Submarine  Boat  Corporation 
stockholders  Jar..  15  1917  was  from  a  dividend  paid  by  the  Electric  Boat 
Co.  on  Dec.  31  1916.  The  April  and  July  dividends  were  from  Electric 
Boat  Co.  dividends  paid  in  March  and  June. — V.  106,  p.  303. 

Swan  &  Finch  Co.  (Oils). — Source  1917  Dividends.— 
Treasurer  John  T.  Lee  writes:   "Dividend  paid  in  1917  was  entirely  from 
earnings  accumulated  during  1916." — V.  105,  p.  1315. 
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Swift  &  Co. — Source  of  191  •  Dividends. — 
The  Jan.  1917  dividend  was  paid  from  the  earnings  of  1916;  the  other 
1917  dividends  from  the  earnings  accumulated  in  1917.      ("Boston  News 
Bureau." — V.  106,  p.  292. 

Texas  Company,  Houston.— Source  1917  Dividends. — 

W.  W.  Bruce.  Asst.  Sec.  &  Asst.  Treas.,  writes:  "With  reference  to  the 
earnings  from  which  1917  dividends  were  paid,  I  have  to  advise  that  our 
1917  dividends  were  all  paid  from  1917  earnings,  and  we  have  so  advised 
those  of  our  stockholders  who  have  made  inquiry  on  the  subject." — 
V.  106,  p.  196.  JS$ 

Thomas  Colliery  Co.,  Philadelphia. — Bonds  Called. — 

Thirty-two  ($32,000)  1st  M.  6%  sinking  fund  gold  bonds,  dated  Aug.  1 
1914,  have  been  drawn  for  redemption  at  102)^  and  int.  on  Feb.  1  at  Brown 
Bros.  &  Co.,  Philadelphia,  trustee. — V.  105,  p.  295. 

(J.  V.)  Thompson  Coal  Properties. — Sale,  &c. — The  fol- 
lowing is  understood  to  be   substantially  correct: 

J.  G.  Carroll,  referee  in  bankruptcy  for  Josiah  V.  Thompson,  following 
a  meeting  of  Thompson  creditors  Jan.  17,  issued  an  order  for  the  sale  of 
12,000  acres  of  coal  land  to  the  H.  C.  Prick  interests  for  $500  an  acre, 
or  a  total  of  $6,000,000.  Several  objections  filed  by  creditors  against  the 
sale  were  overruled  by  the  referee.  Former  Judge  Robert  E.  Umbel, 
counsel  for  the  Thompson  trustees,  said  that  arrangements  were  being 
made  to  take  care  of  all  claims  of  all  mortgage  holders  in  Greene  County 
whose  claims  were  in  excess  of  $500  an  acre.  He  said  that  $176,000  will 
be  set  aside  to  take  care  of  the  excess  claims. — V.  105,  p.  2280.  tx*. 

Tobacco  Products  Corporation. — Second  Dividend. —  -'-, 

The  directors  have  declared  a  quarterly  dividend  of  \\i%  on  the  com- 
mon stock,  payable  Feb.  15  on  stock  of  record  Feb.  4,  this  being  the  same 
amount  as  the  initial  quarterly  disbursement  three  months  ago. — V.  105, 
p.  2280. 

H  Tonopah  Extension  Mining  Co!!— Source  1917  Divs'^2. 

F>  "The  dividend  of  15%  paid  on  Jan.  1  1917  was  declared  Nov.  27  1916 
and  paid  from  earnings  of  1916.  The  dividend  of  10%  paid  April  2  1917 
was  declared  Feb.  23  1917.  On  the  basis  of  taking  the  most  recently  ac- 
cumulated earnings  on  the  date  of  declaration,  that  dividend  was  paid  as 
to  55.45%  out  of  the  earnings  of  1917,  and  as  to  the  balance,  out  of  the 
earnings  of  1916."     W.  G.  Benham,  Treasurer. — V.  104,  p.  2250. 

J.  Spencer)~Turner  Co.— Debentures  Redeemed. — • 

Seventy-eight  ($78,000)  6%  debentures,  due  Feb.  1  1926,  have  been 
drawn  for  redemption  at  par  and  int.  on  Feb.  1  at  the  company's  office, 
86  Worth  St.,  N.  Y.  City.— V.  104,  p.  368.  __ 

United  Alloy  Steel  Corp. — Source  of  1917  Dividends. — 

We  are  informed  that  the  dividends  of  1917  were  "paid  out  of  earnings 
of  previous  quarter." — V.  105,  p.  2372. 

United  Fruit  Co. — Source  of  1917  Dividends. — 

The  January  1917  dividend  was  paid  from  1916  earnings;  the  other  1917 
dividends  from  1917_earnings.      ("Boston  News  Bureau.") — V.105.P.2269. 

United  Shoe  Machinery  Corporation. — Allocation  of 
1917  Dividends. — Treasurer  L.  A.  Coolidge  by  circular  an- 
nounces the  source  of  payments  as  follows: 

From  surplus  existing  prior  to  March  1  1913:  (a)  4%  extra  "Liberty 
Bond"  dividend  ($1  per  share) ,  paid  in  July  1917  on  common  stock;  (6)  regu- 
lar quarterly  dividends  paid  in  July  1917  of  1  y2  %  (37J-2  cents  per  share)  on 
pref.  stock  and  2%   (50  cents  per  share)  on  common  stock. 

From  surplus  arising  from  increase  in  book  value  of  capital  assets:  10% 
stock  distribution  made  in  July  1917  to  holders  of  common  stock. 

From  1916  earnings:  Regular  quarterly  dividends  paid  in  January  1917. 

From  1917  earnings:  Regular  quarterly  dividends  paid  in  April  and 
October  1917.— V.    L06,  p.   197,  93. 

"United  States  Smelting  &  Refining  Co.— 1917  Divs. — 

The  dividends  paid  :  n  Jan.  1917  on  both  classes  of  stock  came  from  1916 
earnings:  all  other  1917  dividends  from  the  earnings  of  the  latter  year. 
("Boston  News  Bureau.") — V.  105,  p.  2549. 

"United   States   Steel  "Corp.'—  Latest  Iron  '  &'  [Steel .  Price 
Revisions  Announced  by  Judge  Gary. — 
fc  See  page  252  in  last  week's  issue. — V.  106.  p.  303,  197. 


|  United  Verde  Copper  Co. — Monthly  Dividend*  Omitted. — 

i    The  usual  monthly  dividend  of  75  cents  per  share  on  the  stock  has  been 
omitted  for  January. 

Production  for  1917  is  reported  to  have  totaled  about  70,000,000  lbs.  of 
copper,  an  increase  of  11,000,000  lbs.  over  1916.  Setting  aside  of  funds 
for  anticipated  excess  profits,  taxes  is  understood  to  have  been  the  reason 
for  the  passing  of  the  dividend.     See  dividend  record,  V.  105,  p.  2280.  m_l, 

United  Wire  &  Supply  Co. — Dividend  Resumed. — '' 

Press  reports  state  that  the  directors  have  declared  a  dividend  of  $1  per 
share  on  the  common  stock,  payable  Feb.  1  to  holders  of  record  Jan.  22. 
The  last  previous  common  dividend  was  paid  at  the  rate  of  4%  per  annum 
in  1912.  Regular  quarterly  dividends  of  1  }/>  %  on  the  senior  prefererd  and 
of  1  %  %  on  the  preferred  stocks  are  payable  at  the  same  time  as  the  com- 
mon dividend. — V.   103,  p.  499. 

Virginia-Carolina  Chemical  Co. — Source  of  1917  Divs.— 

Vice-Pres.  S.  D.  Crenshaw,  Jan.  23  1018,  wrote:  "The  dividends  de- 
clared on  the  stocks  of  our  company  have  always  been  declared  out  of  the 
undivided  profits  and  not  out  of  the  earnings  of  any  special  year."  [Com- 
pare ruling  under  N.  Y.  Central  RR.  among  "Railroads"  above.] — V. 
105,  p.  1004.         _     -v 

Wabasso  Cotton  Co.",  Ltd.,  Three  Rivers,"  P.  Q. — Listed. 

The   Montreal   Stock   Exchange  has    listed   this   company's   $1,000,000 
authorized)  6%  bonds  and  $1,750,000  common  stock. — V.  105,  p.  1110. 

War  Regulations. — Copper  Price  Continued  at  23  Yi  Cents. 
_See  also  general  news  on  a  previous_page. — V.  106,  p.  304.  197. 

Western  Canada  Power  Co. — Definitive  Bonds. — 

Notice  is  given  that  all  holders  of  5%  First  Mortgage  bonds  not  already 
deposited  with  the  bondholders'  committee  should  forthwith  deposit  their 
bonds  (with  Jan.  1916  and  all  subsequent  coupons  attached)  with  the  Bank 
of  Montreal,  47  Threadneedle  St.,  E.  C,  2,  London,  in  order  that  they  may 
receive  in  exchange  therefor  the  5%  Definitive  bonds  and  7%  debentures 
of  Western  Power  Co.  of  Canada,  Ltd.,  to  which  they  are  entitled. — 
V._104,  p.  2457. mm > gutj^toigti M <a- 

Wilson  &  Co.,  Inc. — Fisheries  Co.  Formed. — 
A  new  subsidiary  company,  the  Wilson  Fisheries  Co.,  with  headquarters 
at  Seattle,  Wash.,  it  is  announced,  has  purchased  outiight  the  plants,  &c, 
of  J.  L.  Smiley  &  Co..  ihc  Alaska  Herring  &  Sardine  Co.  and  has  obtained 
control  of  the  Lisianski  Packing  Co.  Products  will  consist  of  kippered 
herring,  kippered  salmon,  sardines  and  canned  salmon. — V.  105,  p.  2191/' 

Winchester  Repeating  Arms  Co. — Production. — 

It  is  announced  that  production  of  the  American  Enfield  rifles  is  being 
carried  on  atjlic  rat i -  ( . f  2 , 000, per  day.— V.  105,  p.  1319.         ?fe 

(F.  W.)  Woolworth  Co.— "Source  of  1917  Dividends. — 

It  is  the  judgment  of  the  board  of  directors  that  dividends  declared  and 
paid  as  below  mentioned  were  made  from  profits  accumulated  in  1916j 
Pref.     stk./Nov.  1910,  pd.  Jan.  1917|Com.    stk./Jan.  1917,  pd.  Mar.  1917 
divs.  decl.lFeb.   1917,  pd.  Apr.  1917  |divs.  decl.  (Apr.  1917,  pd.  June  1917 

The  following  wore  paid  from  profits  accumulated  in  the  year  1917: 
Pref.    stk./May  1917,  pd.  July  1917|Com.   stk./July  1917,  pd.  Sept.  1917 
divs.  decl.\Aug.  1917,  pd.  Oct.  1917|divs.  decl.\Oct.  1917,  pd.  Dec.  1917 
—V.   106.  p.   197,  93.  '•_'■""•    J 

f    Yale   &   Towne  Mfg.Co. — Taxability  of  StoclciDividend 
Under  Income  Tax  Law. — 
See  page  232  in  last  week's  issue. — V.  106,  p.  197. 


COMMERCIAL  EPITOME. 

Friday  Night,  Jan.  25  1918. 
West  of  the  Mississippi  trade  has  been  good.     East  of  the 
river  it  has  naturally  been  affected  by  the  shortage  of  coal, 
cold  weather  and  heavy  snows.     At  the  South  buying  is  on 
a  liberal  scale,  both  for  prompt  and  distant  delivery.     Need- 
less to  say,  the  high  price  of  cotton  has  greatly  strengthened 
the  South  financially .     Cold  weather  has  increased  the  retail 
trade.     The  effects  of  the  recent  fuel  order  have  been  neu- 
tralized in  a  measure  by  payments  for  overtime  work  or 
by  voluntary  payments  for  lost  days  by  employers.     The 
tendency  in  not  a  few  directions  has  been  to  increase  the  hours 
of  labor  in  oraer  to  make  up  for  the  recent  loss  of  time.     The 
tone  of  the  stock  market,  moreover,  has  oeen  more  or  less 
encouraging.     Peace  talk  at  times  has  had  a  certain  effect, 
especially  in  connection  with  the  strikes  and  the  reported 
political      troubles     in      the     Austrian      Empire.        Ship- 
building    has     been     increasing,     large     as     it     was     be- 
fore.      The     export     outlook     has     been     improved     by 
some  increase  in  the  supply  of  bunker  coal.     Many  ships 
have  cleared,  which  had  been  held  back  for  weeks  by  the 
coal    scarcity.     Speculation    is    almost    dead.     Collections 
have  been  fair  to  good  with  noticeable  conservatism  in  the 
granting  of  credit.     The  number  of  business  failures  is  small, 
by  comparison  with  recent  years.     This  is  partly  due  no 
doubt  to  the  spirit  of  caution  which  so  widely  prevails  in 
this  country  at  a  time  when  prices  are  abnormally  high. 
In  the  main  people  are  keeping  pretty  close  to  shore.     There 
is  a  tendency  towards  economy   throughout  most  of  the 
countrv.     At  the  same  time  trade  has  been  hampered  by 
heavy  snows.     It  has  been  an  exceptionally  hard  winter. 
Little  let  up  in  the  cold  weather  has  occurred  here  in  the 
East  for  the  better  part  of  two  months.     The  Mississippi 
River  is  frozen  as  far  south  as  the  State  of  Mississippi.   That 
is  something  very  unusual,  something  like  the  freezing  up 
of     the     Hudson  River  down  to  a  point  well  within  the 
limits  of  New  York  City.      Another  cold  wave  now  threat- 
ens the  West,  which  may  delay  the  movement  of  corn  and 
other     grain     to   market.        The   recent     snowfall   at   the 
West     has     been     unusually     heavy.        It     suggests     the 
possibility  at  least  of  high  water  this  spring  in  its  great  rivers, 
the  Mississippi,  for  example.     On  the  22d  inst.  came  another 
storm  in  the  East.     All  traffic  was  at  a  standstill.     Trains 
were  blocked  all  along  the  roads.     Extremely  low  tempera- 
tures throughout  New  England,  New  York,  Pennsylvania 
and  other  States  left  piles  of  freight  unmoved .     Pennsylvania 
suffered  with  temperatures  as  low  as  31  degrees  below  zero, 
Northern  New  York  20  degrees  below,  Ohio  15  below,  West 
Virginia  5  below  and  New  England  9  below.    Rapid  freight 
movement  was  impossible  under  these  conditions.    People 
shipping  cotton  have  been  foi*ced  to  pay  heavy  demurrage 
charges  all  along  the  coast  from  New  York  to  Chesapeake 
Bay.     Business  early  in  the  week  was  restricted  by  bad 
wire    service.     And    the    coal    situation    was    not    relieved 
so  much  by   the  five  days'   suspension  of  industries  east 
of    the    Mississippi    as    had    been    expected.     Many    did 
not     clearly     understand     the  order.      Yet     it     was     also 
stated    that    out    of    213    ships    recently    awaiting    bunker 
coal     here     almost     all     have     latterly     been     supplied. 
There  is  plenty  of  coal;  the  trouble  is  to  get  at  it.     A  fixed 
price  for  butter  in  New  York  and  Chicago  has  been  made 
by  Pood  Administrator  Hoover.     As  an  offset  to  the  scar- 
city of  male  labor  here  there  is  an  increasing  use  of  women 
in  positions  formerly  held  by  men  in  local  companies.     Some 
300  women  are  now  employed  as  conductors  on  the  Broad- 
way, Seventh  Avenue  and  Eighth  Avenue    lines,   as  well 
as  on  four  of  the  crosstown  lines;  and  others  it  seems  will  be 
employed  when  the  accommodations  for  them  at  different 
terminals  are  installed.     It  is  also  said  that  a  large  number 
of   laborers   will   be   brought   to    this   country  from   Porto 
Rico  for  use  on  the  farms  and  railroads.     Nevertheless  the 
situation  as  to  fuel,  raw  materials  and  labor  in  this  country 
still  undoubtedly  causes  more  or  less  concern. 

LARD  lower:  prime  Western,  25.25@25.35c;  refined  to 
the  Continent,  27c;  South  America,  27.25c;  Brazil,  28.25c 
Futures,  though  as  heretofore  they  have  kept  within  very 
moderate  fluctuations,  have  nether theless  shown  a  down- 
ward tendency.  For  hog  receipts  have  been  larger  and  prices 
lower.  Also  the  general  cash  demand  has  been  rather  light, 
or  at  best  only  fair.  In  Liverpool  lard  has  been  steady  but 
quiet  with  increasing  supplies.  To-day  prices  fell;  they  are 
lower  for  the  week. 

DAILY    CLOSING    PRK'RS  OF    LARD    FUTURES  IN    CHICAGO 
Sat.         More.        Tucs.        Wed.       Thurs.         Fri. 

January   delivery. _cts. 24. 82  24.75       24.70       24.67  24.62       24.57 

May  delivery 25.02  25.00       24.95       24.90  24.92       24.87 

PORK  steady;  mess  SfSO^SSO  50;  clear  $50@$56.  Beef 
products  steady;  mess  $31@$32;  extra  India  mess  $52@$54. 
Cut  meats  higher;  pickled  hams,  10  to  20  lbs.,  25c-  pickled 
bellies  30c  A  Washington  dispatch  said  that  unless  the 
President's  mediation  commission  can  bring  the  big  packers 
of  the  country  and  the  packing  house  employees  to  an  agree- 
ment on  the  question  of  an  open  or  closed  shop  a  strike  or 
the  alternative  of  Government  control  of  the  packing  in- 
dustries appears  certain.  To-day  January  pork  closed  at 
$47  12  and  May  at  $45  82,  showing  a  trifling  rise  for  the 
week.  Food  Administrator  Hoover  has  fixed  a  price  for 
butter  in  New  York  and  Chicago  to  begin  Feb.  1,  the  prices 
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being  for  "held"  creamery  butter  47  cents  in  New  York  and 
45 H  cents  in  Chicago.  Butter,  creamery,  54@54Hc. 
Cheese,  State,  251A@2q%c.     Eggs,  fresh,  67@68c. 

COFFEE  higher;  No.  7  Rio,  9c.  No.  4  Santos,  lie;  fair 
to  good  Cucuta,  \\lA@l2y2c.  Futures  have  been  more 
active  at  higher  prices.  Wall  Street  and  other  outsiders 
have  been  buying.  There  has  been  more  or  less  peace  talk 
and  the  West  has  been  buying  more  freely.  A  report  of  an 
open  clash  between  Austrian  and  German  troops  and  a 
persistent  fraternizing  of  Austrian  and  Russian  armies  for  a 
time  encouraged  peace  talk.  On  the  22d  inst.  the  trading 
here  on  the  Exchange  was  the  largest  for  some  years  past. 
There  has  been  more  or  less  long  liquidation,  but  for  all 
that,  prices  crept  upward.  The  Board  of  Managers  of  the 
New  York  Sugar  and  Coffee  Exchange  at  a  meeting  last 
week  decided  to  close  the  Exchange  on  Monday,  Feb.  4,  as 
well  as  on  Monday,  Jan.  28.  To-day  closed  unchanged  to 
4  points  higher.     They  are  higher  for  the  week. 

January  _cts.8.50@8. 60  May cts.9.01@9.02  September cts9.41@9.43 

February  ___8.50@8.60  July. 9.22@9.23  October 9.47®  ... 

March 8.76(38.78  August 8.32@9.33  November  -.9.33®  ... 

April 8.88@8.90  December...  9. 58@9.60 

SUGAR  steady;  centrifugal,  96  degrees  test,  6.005c; 
granulated,  7.45c.  Cuban  sugar  growers,  it  is  stated,  want 
to  borrow  $100,000,000  in  United  States  to  finance  the  1918 
crop  through  acceptances  secured  by  warehouse  receipts  for 
sugar  stored  in  Cuba.  The  International  Sugar  Committee 
is  said  to  control  now  2,500,000  tons  of  the  year's  crop,  and 
has  options  on  the  remainder  of  the  entire  crop  of  between 
3,000,000  and  3,500,000  tons,  valued  at  $350,000,000. 
It  is  now  believed  that  with  the  release  of  Dutch  ships  tied 
up  at  various  American  ports  this  Government  will  have 
ample  tonnage  at  the  disposal  of  sugar  shippers.  During 
January  and  February,  it  is  estimated  that  approximately 
600,000  tons  of  sugar  will  be  moved,  450,000  tons  for  United 
States  and  150,000  tons  for  Great  Britain.  The  prospects 
of  larger  supplies  of  refined  are  said  to  be  improving.  Bad 
conditions  in  the  harbor  however  restrict  operations  at  the 
refineries.  Stocks  of  raw  are  increasing  in  Cuba  and  at  all 
ports  they  are  now  said  to  be  167,995  tons  an  increase  within 
a  week  of  67,000  tons.  They  are  56,500  larger  than  a  year 
ago.  The  trouble  is  however  that  exports  are  delayed  by 
the  scarcity  of  ships  and  bunker  coal .  The  beet  sugar  situa- 
tion in  the  West  is  acute,  owing  to  bad  weather  and  allot- 
ments are  limited  to  50%  of  normal  requirements. 

OILS. — Linseed  steady  city,  raw,  American  seed,  $1  30 
@$1  31:  Calcutta  $1  40.  Lard,  prime  $2  30@$2  35.  Co- 
coanut,  Cochin  21@22c,  Ceylon  17J^^(18c.  Soya  bean 
18^@18%c.  Palm,  Lagos  32c.  Spirits  of  turpentine 
49J/£@50c.  Strained  rosin,  common  to  good,  $7  20(g;$7  25. 
Cottonseed  oil  closed  higher  on  the  spot  at  20.30c.  Prime 
crude,  Southeast,  17.50c.  Closing  prices  for  refined  for  fu- 
ture delivery  are  as  follows: 

January  ..20  35® IMarch 20.35®20.40IMay 20.30® 

February.. 20. 45® I  April 20.30@20.50l 

PETROLEUM  higher;  refined  in  barrels  $12  50® $13  50; 
bulk  $6  50@$7  50;  cases  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54 %o.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c:  to 
consumers,  26c  Gasoline,  gas  machine,  steel,  4lc:  72  to 
76  degrees,  38c  The  severe  winter  still  hampers  field  opera- 
tions. A  new  development,  however,  was  reported  in  the 
Goose  Creek  pool,  producing  1,000  barrels.  The  produc- 
tion of  the  Texas  Panhandle  fields  last  year  amounted  to 
11,000,707  barrels,  against  8,852,865  in  1916.  The  gain 
in  California's  operations  is  said  to  be  far  surpassed  by  its 
consuming  deliveries.  Approximately  4,269,900,000  barrels 
of  crude  oil  have  been  produced  in  the  United  States  since 
1860.  The  yearly  average  of  about  76,000,000  barrels 
compares  with  a  production  of  over  341,800,000  barrels 
during  1917.  That  the  oil  industry  has  had  a  steady  and 
consistent  growth  is  shown  by  the  fact  that,  with  but  few 
exceptions,  each  year  shows  an  increase  in  oil  produced  over 
each  preceding  year. 

Pennsylvania  dark  $3  75  :  North  Lima $2  08  Illinois,    above   30 

Oabelf 2  72   South  Lima 2  08       degrees $2  12 

Mercer  black 2  23   Indiana 193   Kansas  and   Okla- 

Crichton 150 

Corning 2  80 

Wooater 2  38 

Thrall 2  00 

Strawn 2  00 

De  Soto 1  90 


Princeton 2  12       homa 2  00 

Somerset,  32  deg..  2  55  Caddo,  La.,  light.  2  00 
Ragland 1  20  Caddo.  La.,  heavy.  100 


Canada 2  45 

Healdton 120 

Henrietta 2  00 


Electra 2  00 

Moran 2  00 

Plymouth 2  03 

TOBACCO  has  been  quiet,  partly  owing  to  the  enforced 
holiday  growing  out  of  the  fuel  order.  But  apart  from 
this  the  demand  has  not  been  particularly  sharp.  It  is 
true,  however,  that  manufacturers  show  a  disposition  to 
buy  wrappers  more  freely.  Certainly  importers  could  sell 
on  a  much  larger  scale  if  they  had  the  tobacco.  No  success 
has  thus  far  attended  efforts  of  owners  of  Sumatra  now  held 
in  Holland  to  bring  the  tobacco  to  New  York.  Naturally 
this  increases  the  tension.  Havana  tobacco  is  in  good 
demand    and    firm. 

COPPER  is  still  233^  cents  as  the*  Government  price. 
Some  disappointment  was  felt  that  it  was  not  raised  to  25 
cents.  Many  thought  it  would  be.  There  was  a  lull  in 
trade  for  a  time,  but  now  there  is  a  brisk  demand  again. 
The  23^-cent  price  will  continue  until  next  June.  Allied 
nations  and  the  public  are  to  be  supplied  on  the  same  terms 
as  the  Government;  wages  are  not  to  be  reduced.  The 
Copper  Producers'  Committee  continues  in  charge  of  pro- 
duction and  of  distribution.  Lead  quiet  on  the  spot  at 
6  %  @7  J^c . ,  with  Government  requirements  unknown .  There 
is  a  scarcity  in  New  York  and  deliveries  and  shipments  are 


more  uncertain  than  ever,  owing  to  the  shipping  embargo 
just  imposed  by  Director-General  McAdoo.  Tin  is  un- 
settled. The  Government  commandeering  of  all  99%  tin  in 
warehouses  is  the  overshadowing  feature.  No  one  knows 
what  price  the  Government  will  pay  for  it.  There  is  still 
no  spot  tin  offering  in  the  local  market.  About  ten  tons 
of  Chinese  tin  in  London  was  sold  to  arrive  New  York  at 
71c  The  London  market  has  recently  advanced.  Total 
stocks,  1,065  tons;  afloat,  5,300  tons.  Spelter  lower  on  the 
spot  at  8@8Hc  with  an  ample  supply  to  meet  present  re- 
quirements. 

PIG  IRON  is  in  about  the  same  position.  Production  has 
latterly  been  curtailed.  Furnaces  are  behind  on  contracts. 
Coke  is  still  in  insufficient  supply.  Traffic  conditions  are 
still  bad.  Deliveries  are  said  to  be  two  to  five  weeks  late. 
Sales  thus  far  for  the  last  half  of  the  year  are  small.  Blast 
furnaces  have  been  exempt  from  the  ruling  of  the  Fuel  Ad- 
ministrator and  they  have  been  as  active  as  the  supply  of 
coke  would  permit. 

STEEL  production  has  been  curtailed  10  to  15%  within 
the  last  week,  especially  during  the  5  days  ending  on  the 
22d  inst.  Yet  there  is  a  large  inquiry  from  the  Government 
for  structural  steel.  It  needs  a  good  deal  for  work  in  France" 
Agricultural  implement  works  are  also  in  the  market.  They 
want  both  soft  and  hard  steel  bars,  and  evidently  in  consid- 
erable quantity.  It  is  supposed  now,  too,  that  automobile 
works  will  turn  out  about  50%  of  their  normal  output.  Ma- 
chinery and  tools  are  in  heavy  demand.  But  the  trade  in 
steel  is  confined  almost  entirely  to  Government  needs.  In 
short,  the  situation  shows  little  real  change.  The  United 
States  has  seized  125  carloads  of  shrapnel  and  other  high  ex- 
plosives made  for  the  Russian  Government,  which  for  some 
time  had  been  stored  in  magazines  along  the  Delaware  River 
just  south  of  Wilmington.  The  explosives  are  understood  to 
have  been  the  property  of  the  Newcastle  Construction  Co., 
but  what  disposition  is  to  be  made  of  the  1,000,000  shells  is 
not  known.  

COTTON. 

Fridau  Night,  Jan.  25  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
114,224  bales,  against  130,483  bales  last  week  and  153,526 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  3,964,577  bales,  against  5,115,833  bales  for  the 
same  period  of  1917,  showing  a  decrease  since  Aug.  1  1917 
of  1,151,256  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass.&c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


3.217 


,800 
248 


4,222 

"994 

155 
2,128 

"256 
285 


19,305 


Mon. 


5,476 


9,678 
98 


2,728 

"686 
108 


661 
217 


19,652 


Tucs. 


10,710 


7,038 
3 


4,427 

l"l84 

162 

4,226 


168 


27.918 


Wed. 


5.717 


5,303 
80 


3,703 


136 
421 


280 


15,640 


Thurs. 


3,744 


6,343 
26 


2,339 

"221 
2i3 
417 


165 
199 


13,667 


Fri. 


1,353 


698 

5,330 

15 


1,000 
2,003 
3.500 
1,465 
10 
365 


409 
1,894 


Total. 


30,217 


698 
41,492 

470 


1,000 
19,422 
3,500 
4,550 
784 
7,557 


1.082 
1,558 
1,894 


18,042  114,224 


The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1917  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
Jan.  25. 


Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia  .. 


1917-18. 


1916-17. 


This 
Week. 


30.217 


698 

41,492 

470 


1,000 
19,422 
3,500 
4,550 
784 
7.557 


1.082 
1,558 
1,894 


Since  Aug, 
1  1917. 


This 

Week. 


,224,475 

40.602 

5,492 

16,876 

978,490 

67,447 

20,767 

34.650 

766,227 

106,400 

175.538 

64,642 

213,568 

3,205 

103,775 

78.756 

60,212 

3,455 


55,198 
704 


2,481 

18,382 

1,519 


23 

8,514 

1 ,500 

951 

467 

3,520 


2.290 

2,384 

3,896 

282 


Totals 114,224  3,964,577  102,111  5,115.833  1,396,011  1,398.287 


Since  Aug 
1  1916. 


,004.084 

226,586 
29,850 
48,790 

,105,496 
80,395 
30.855 
43,285 

731,132 
83,500 

137,835 
80,066 

376,156 
10.338 
31,476 
59,768 
34,539 
1,682 


Stock. 


1918. 


266,077 

28  645 


416,920 
9.824 


15.000 
254,085 
14,000 
63,827 
40,943 
94,582 


137,486 

20,089 

26.317 

8,216 


1917. 


294.611 
33,303 


489,402 
10,804 

"5",§65 
183,671 
10,300 
59,461 
51,784 
96,420 

141~276 

11,085 

7,722 

2,548 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at —         1918. 

1917. 

1916.          1915. 

1914. 

1913. 

Galveston 

TexasCity.ic. 
New  Orleans. 

Mobile 

Susannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

30,217 

698 

41,192 

470 

19.422 

3,500 

4,5  ,0 

784 

7.557 

"5,531 

55,198 

3,185 

18,382 

1,519 

8,514 

1,500 

951 

467 

3,520 

"8",875 

42,742 
5,032 

31,512 
2,424 

21. SOS 
5,000 
2,997 
4,205 

14,63] 
2,987 
6,466 

150,269 
31,934 
84,114 

6,190 
83,792 
10,500 
23,719 

9,250 

22,709 

649 

5,855 

115,490 

25,502 

63,068 

5,908 

27,086 

2,700 

1,423 

6,143 

13,765 

6,107 

6,692 

68,630 

16,016 

25,470 

1,783 

15,956 

3,500 

897 

1,135 

5,895 

3,811 

17,116 

Total  this  wk. 

114,224 

102,111 

142,804 

428,981 

272,944 

160,209 

Since  Aug.  1. 

3,964,577 

5,115,833 

4,674.966 

6,304,788 

8.200.000 

7,943,243 

406 
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Th^  exports  for  the  week  ending  this  evening  reach  a  total 
of  28,712  bales,  of  which  20,912  were  to  Great  Britain, 
to  France  and  7,800  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Galveston. . 
Port  Arthur 
Laredo,  &c 
NewOrleans 

Mobile 

Pensacola. . 
Savannah . _ 
Brunswick  . 
Wilmington 

Norfolk 

New  York_ 

Boston 

Baltimore. . 
Philadel'a.  _ 
Portl'd,  Me 

Detroit 

Pacific  Pts 

Total 


Week  ending  Jan.   25   191S. 
Exported  to — 


Great 
Britain.  France 


2,521 
2_,928 


13,661 
L802 


20,912 


Other . 


7,800 


7,800 


Total. 


2,521 
2",928 

7~,800 

13",66i 

l",802 


28,712 


Tot.   1'6-'17    57,280   48,854    58,091164,2251,844,839     529,9071,292,634  3,667,180 
Tot.  '15-'16   40,785    11,184    27,007    78,9761,217,895     420,2891,084,579  2,722,763 


From  Aug.  1  1917  to  Jan.  25  1918. 
Exported  to — 


Great 
Britain . 


404,533 
5,492 

251,218 

48,895 

21,541 

132,859 

97,749 

7,174 

45,831 

276,126 

81,103 

74,772 

20,082 

895 

1,623 


1,469,893 


France. 


39,455 
77446 


79,843 

28~,218 
21,000 
74,686 
19,579 
1,367 


341,294 


Other. 


130,742 

"  2~,247 

32,950 

1,000 

112~,945 

17",250 


163,015 

2,507 

2,252 

473 


197,237 


662,618 


Total. 


574,730 

5,492 

2,247 

361,314 

49,895 

21,541 

325,647 

97,749 

52,642 

66,831 

513,827 

103,189 

78,391 

20,555 

895 

1,623 

197,237 


2,473,805 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  25  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast 
wise. 

Leaving 
Total.       Stock. 

Galveston 

15.545 
10,000 

23.307 
5,000 

5,000 
5,000 
2,000 
1,000 

43,852     222,225 

New  Orleans  * 
Savannah  

38,666 
10,000 

58,000     358.920 
12,000     242,085 

Charleston 

1,000        62,827 

Mobile 

4,434 

4,434          5,390 

Norfolk 

500 

500        94,082 

New  York 

Other  ports 

7,000 
9,000 

5,000 
4.000 



6,000 

18,000      119,486 
13,000      140,210 

- 

Total  1918-- 
Total  1917 -- 
Total  1916- - 

45,979 

34.523 

120,856 

57,000 
15.  SO! 
10.740 

100 

34,307 
36,849 
56.450 

13,500 
15,210 
19,649 

150,786  1,245,225 
102,386  1,295,901 
207,795  1,595.614 

*  Estimated;  not  available. 

Speculation  in  cotton  for  future  delivery  has  been  in  moder- 
ate volume  at  irregular  prices.  Prices  would  advance  60 
to  70  points  in  one  day  and  decline  that  much  the  next. 
On  the  whole,  the  tone  has  been  less  confident.  One  reason 
was  the  fear  of  Government  regulation.  It  is  said  that 
President  Wilson  wants  a  bill  passed  empowering  him  to  fix 
prices  on  food  and  other  commodities  as  the  best  interests 
of  the  country  may  dictate.  This  was  supposed  to  include 
cotton.  And  the  uncertainty  as  to  what  price  might  be 
fixed  has  to  a  certain  extent  kept  the  market  on  the  qui  vive, 
not  to  say  the  tenter-hooks.  Also  the  recent  coal  order 
has  naturally  had  its  effect.  It  is  said  that  the  Fuel  Admin- 
istrator views  with  disfavor  any  attempt  to  do  six  days'  work 
in  five  in  order  to  make  up  for  the  closing  on  Mondays  for 
nine  weeks  to  come.  He  seems  to  think  that  it  would  be 
a  violation  of  the  spirit  of  the  order.  The  ginning,  too,  from 
January  1st  to  January  16th  was  rather  larger  than 
expected,  reaching  130,987  bales,  as  against  98,195 
in  1917  and  115,212  in  1916.  Exports,  moreover,  have 
continued  small.  Bad  weather  and  the  scarcity  of  coal  mili- 
tate against  the  outward  movement  of  merchandise  in  all 
lines  of  trade.  And  not  a  few  think  that  the  domestic  con- 
sumption this  year  is  destined  to  fall  considerably  below  that 
of  last  year,  partly  from  the  practice  of  economy  among  the 
people  and  partly  from  the  scarcity  of  coal  and  labor,  or  in 
other  words,  the  inability  to  produce  goods  on  the  same  scale 
as  last  year.  Also,  some  insist  that  there  is  bound  to  be  a 
noteworthy  increase  in  the  acreage.  Winter  killing  of  wheat 
and  oats  in  Texas,  it  is  intimated,  will  mean  that  a  considera- 
ble grain  area  will  perforce  be  devoted  there  to  cotton.  Not 
a  few  scout  the  idea  that  the  South  will  reduce  its  acreage, 
especially  if  prices  continue  at  anything  like  their  present 
abnormally  high  level.  At  times,  too,  there  have  been  re- 
ports of  easier  spot  markets.  They  may  have  been  merely 
isolated  instances  of  giving  way.  Probably  they 
were.^*  But  such  talk  had  more  or  less  effect  at 
least  for  a  time.  And  at  times,  moreover,  there 
has  been  some  increase  in  Southern  hedge  selling. 
The  West  has  been  a  heavy  seller.  So  has  Wall  Street. 
Such  selling  was  due  largely  to  Washington  reports  about 
the  possibility  of  price-fixing  by  the  Government.  Latterly, 
moreover,  Liverpool  has  shown  less  snap.  In  fact  it  has 
declined.  Possibly  this  may  have  been  due  to  apprehensions 
of  increased  imports  before  long,  coinciding  with  a  recent 
reduction  in  war  risks  to  4%.  Finally  these  are  unsettled 
times.  Nobody  knows  what  may  happen  from  day  to 
day.  Such  unexpected  things  as  the  fuel  order  last  week 
tend  to  unsettle  confidence  in  very  high  prices.  And  the 
possibility  that  the  Administration,  having  regulated  food, 
metals,  &c,  may  next  turn  its  attention  to  clothing,  has,  as 
already  intimated,  not  been  without  its  effect.  Trading  as 
a  rule  has  been  light.  The  speculative  element  has  been 
keeping  close  to  shore.  Recently  tnere  has  been  talk 
about  increasing  the  rate  of  commissions  here,  but  nothing 
has  been  actually  done.  Possibly  nothing. will  be  done. 
On  the  other  hand,  trade  buying  has  been  persistent.  At 
times  a  scarcity  of  contracts  has  caused  sudden  advances. 


They  have  coincided  with  calling  by  mills,  good  buying  by 
spot  houses  and  a  certain  amount  of  buying  by  Liverpool. 
And  the  consensus  of  testimony  seems  to  indicate  that  spot 
markets,  as  a  rule,  are  firm.  The  ginning  up  to  Jan.  16 
shows  the  unusually  small  total  of  10,569,475  bales,  against 
11,137,712  bales  last  year  and  10,751,990  bales  two  years 
ago.  The  ginning,  in  other  words,  thus  far  is  the  smallest 
since  1909,  when  it  was  for  a  corresponding  period,  9,787,592 
bales.  As  for  the  exports,  although  they  are  small,  it  is 
held  that  every  bale  that  this  country  has  to  spare  will  be 
wanted  by  Europe.  Improved  coaling  of  ships  is  reported 
here.  Inferentially,  the  situation  at  other  ports  will  soon 
be  improved,  where  there  is  any  actual  scarcity  of  coal. 
What  is  more,  the  car  situation  is  expected  to  improve  before 
very  long.  That  will  naturally  help  domestic  and  export 
trade.  Cotton  goods  are  firm,  with  a  steady  demand. 
Fall  trading  is  under  way  with  buyers  confident. 
And  peace  talk  is  heard  from  time  to  time.  And ,  scout  it  or 
believe  it,  it  certainly  has  more  or  less  effect.  The  other 
day  there  was  a  report  of  an  open  clash  between  Austrian 
and  Gei-man  troops  growing  out  of  the  fact  that  Austrians 
and  Russians  were  fraternizing  more  and  more.  Also,  it 
seems  there  has  been  a  nation-wide  strike  in  the  Austrian 
Empire.  And  there  are  not  wanting  those  who  believe  that 
sooner  or  later  there  will  be  very  important  peace  moves 
from  Austria-Hungary.  In  fact,  some  go  so  far  as  to  say 
that  the  ending  cf  the  war  may  begin  by  a  movement  of 
one  kind  or  another  in  the  Austro-Hungarian  Empire.  And 
peace  is  very  generally  regarded  as  a  bullish  argument  in 
the  cotton  trade.  To-day  prices  declined  on  heavy  Wall 
Street,  Western  and  Southern  selling,  with  less  peace  talk 
and  an  idea  that  the  German  Chancellor's  speech  was  not 
pacific.  January  notices  were  issued  for  3,500  bales. 
Middling  upland  closed  at  31.80c.  an  advance  of  5  points 
for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  19  to  Jan.  25—  Sat.      Mon.    Tues.    Wed.    Thurs.   Fri. 

Middling  uplands... 32.30        H.       31.95     31.75     31.95     31.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918.C 31.80 

1917 17.15 

1916 12.20 

1915. 8.55 

1914 12.90 

1913 13.05 

1912 9.65 

1911 14.90 

MARK 
The  total  sa 


1894-C 8.06 

1893 9.56 

1892. 7.62 

1891. 9.38 

1890 11.00 

1889 9.88 

1888 10.62 

1887 9.50 


1910-C 14.35  I1902.C 8.31 

1909 9.90  1901 10. 12 

1908 12.00  1900 7.94 

1907 11.00  1899 6.38 

1906 11.80  1898 5.88 

1905 7.1011897 7.25 

1904 15.25  1896 8.31 

1903 8.9511895 5.69 

ET  AND  SALES  AT  NEW  YORK. 

es  of  cotton  on  the  spot  each  day  duing  the 
week  at  New  York  ar  indicated  in  the  following  statement. 
Fo.the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  -  . 
Friday 


Total . 


Spot  Market 
Closed. 


Quiet,  55  pts.  adv. 


Futures 
Market 
Closed. 


Quiet,  35  pts.  dec. 
Quiet,  20  pts.  dec. 
Quiet,  20  pts.  adv..  Steady. 
Quiet.  15  pts.  dec. .Steady 


Very  steady.. 
HOLIDAY 
Steady. 
Steady. 


SALES. 


Spot.    Contract    Total 


400 


400 


400 


400 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


J  on  it.  try — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing.  _. 

April— 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

A  tigusl — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 


Saturday 
Jan.  19. 


50.90-.4O 
SI  39-.40 


31.10 

30.50-.20 
31.13-.20 


30.80   — 

30. 17- .85 
30. 78- .85 


30.60   — 

29.80-.50 
30.45-.47 

30.03   — 
30.20   — 

28.44-.15 
29 .02- .04 


28.27- 
28.82 


Monday 
Jan.  21. 


HOLI- 
DAY. 


Tuesday 
Jan.  22. 


30.79-.20 
30.75-.78 


30.45 

30.53-.00 
30.55-. 57 


30.15   — 

30/9-.60 
30. 13-. 15 


29.94   — 

29.73-.27 
29. 79-. 80 


29.95-.— 
29.54    — 

28.43-.S8 
28.43-.46 

28.38-.72 
28.23   — 


Wed'day, 
Jan.  23. 


30.55-.86 
30.62-.65 


30.40   — 

30. 35-. 75 
30.50-.51 


30.10   — 

29.95-.30 
30 .04- .07 


29.84   — 

29.60-.95 
29.69-.71 


29.44   — 


28.25-.55 
28.31-.32 


28.10  .26 
28.09  .11 


Thursd'y 
Jan. 21. 


30.83-.00 
3 1.00- .02 


30.72    — 

30.70-.95 
30.82-.83 


30.46   — 

30. 30-. 55 
30.40-.42 


30.17   — 

29.94-.18 
30.02-.03 


29.77   — 

28.50-.74 
28.59-.60 

28.31  .40 
28.35  .39 


Friday, 
Jan. 25. 


30.83-.35 


30.35  — 

30 .39- .03 
30.45-.47 


30.05   — 

29.94-.58 
29. 98- .00 


29.79   — 


29.60-. 14 
29.64-.65 


29.39   — 

28.27-.65 
28.27- .28 

28. 06- .44 
28. 04- .06 


Week. 


30.55-.40 


30.35-.20 


29.94-.85 


29.60-.5O 
29.95-.03 
28.2i>-.15 
28.06-.72 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
msket  for  the  past  week  have  been  as  follows: 


January  . . 

March 

May 

July 

October  _ . 

December 

Tone — 

Spot 

Options 


Saturday, 
Jan.  19. 


30.23  — 
29.93-.97 
29.73-.76 
29.44-.45 
28.03-.04 
27.89   — 

Quiet. 
Steady. 


Monday, 
Jan.  21. 


HOLI- 
DAY. 


Tuesday, 
Jan.  22. 


29.75-.80 
29.33-.36 
29.11-.15 
28.82-.85 
27.45-.48 
27.30   — 

Steady. 
Ba'ly  s'y 


Wed'day 
Jan.  23. 


Thursd'y, 
Jan.  24. 


Friday. 
Jan.  25. 


30.00 

29. 26-. 27  29.51-.55  29. 17-.  19 
29.03-.06  29.30-.32  28.88-.91 
28.77  —'29.02-.0f>  28.60- .05 
27.36-.38  27.61-.63  27.25-.27 
27.21-. 24  27.46-.49  27.10   — 


Steady. 
Stoady. 


Steady. 
Steady. 


Steady. 
B'lyst'y 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  25—    .  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  416,000  852,000  773.000  918,000 

Stock  at  London 22,000         28,000  60,000  32,000 

Stock  at  Manchester 64,000         85,000  66,000  99,000 


Total  Great  Britain 502,000      965.000      899,000  1,049,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 121,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 64. 000 

Stock  at  Genoa 26,000 

Stock  at  Trieste 


*1,000 

*1,000 

268.000 

5,000 

94.000 
229,000 

*1,000 


*1,000 

*1.000 

310,000 

9.000 

85,000 
163,000 

*1,000 


*46.000 

218  000 

♦120,000 

2,000 

34,000 

175.000 

*4,000 


Total  Continental  stocks 215,000      599,000      570,000      559,000 


717,000 

37,000 

16,000 

139,000 

337,000 

*530,000 

1.396,011 

1,309,947 

7,800 


1,564,000 

82,000 

398,470 

112,000 

185,000 

600,000 

1,398,287 

1,237,996 

7,397 


1.469.000 

36,000 

328,054 

50.000 

227.000 

768,000 

1,803,409 

1.402,292 

11.263 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  _ 
Egypt.Brazil,&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 

Total  visible  supply 4,689.758  5,585,150  6,095 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    264,000 

Manchester  stock 24,000 

Continental  stock *  180,000 

American  afloat  for  Europe 216,000 

TJ.  U.  ports  stocks... ..1,396,011 

U.  S.  interior  stocks 1,309.947 

U.  S.  exports  to-day 7,800 


1,068,000 

119.000 

975,271 

74,000 

*302,000 

481,000 

2,051,936 

1,286,712 

20,337 


,018  6,918,256 
are  as  follows: 


726,000 

69.000 

*504,000 

398,470 

1.398,287 

1,237,996 

7,397 


520 

52 

*479 

328 

1,803 

1,402 

11 


ODD 

000 
000 
054 
409 
292 
263 


658,000 

73.000 

*500.000 

975,271 

2,051,936 

1,286.712 

20,337 


Total    American... 3,397,758 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 152 .000 

London  stock. 22.000 

Manchester  stock 40.000 

Continental  stock *35,000 

India  afloat  for  Europe 37.000 

Egypt,  Brazil,  &c,  afloat 139,000 

Stock  in  Alexandria,  Egypt 337,000 

Stock  in  Bombay,  India *530,000 


4,341,150  4,596,018  5.565,256 


126.000 

28,000 

16,000 

*95.000 

82,000 

112,000 

185,000 

600,000 


253,000 
60,000 
14,000 

*91,000 
36,000 
50.000 

227,000 

768,000 


260.000 
32,000 

26,000 
*59,000 
119,000 

74,000 

♦302,000 

481,000 


Total  East  India, 
Total   American  . 


&c. 


...1,292,000  1,244,000  1,499,000  1,353.000 
3.397,758  4,341,150  4,596,018  5.565,256 


4. 689. 758  5,585,150  6.095,018  6.918,256 


Total  visible  supply 

Middling  Upland,  Liverpool 23.36d.  10.91d.  7.93d. 

Middling  Upland,  New  York 31.80c.  17.15d.  11.85c. 

Egypt,  Good  Brown,  Liverpool..  31.65d.  21.70d.  11.85d. 

Peruvian,  Rough  Good,  Liverpool  36.00d.  18.00d.  11.75d. 

Broach,  Fine,  Liverpool 22.05d.  10.45d.  7.70d. 

Tinnevelly,  Good,  Liverpool 22.30d.  10.63d.  7.82d. 


5.02d. 
8.50c. 
7.10d. 
8.75d. 
4.75d. 
4.66d. 


I* 


■ 


♦  Estimated. 

Continental  imports  for  past  week  have  been  48,000  bales. 

The  above  figures  for  1918  show  an  increase  over  last  week 
of  1,271  bales,  a  loss  of  895,392  bales  from  1917,  a  decrease 
of  1,405,260  bales  from  1916  and  a  decline  of  2,228,498 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  rceipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Ala.,  Eutaula.. 

Montgomery . 

Selma 

Ark.,  Helena.. 

Little  Rock.. 

Pine  Blufr... 
Ga.,  Albany 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.„Shreveport 
.Columbus 

Clarksdale*  .. 

Greenwood  .. 

Meridian 

Natchez 

Vlckaburg 

Yazoo  Citv.. 
Mo., St.  Louis. . 
N.C.Grsnboro 

Raleigh. 

O.,  Cincinnati. 
Okla..Ar<lmore. 

Chlckaaha 

Hugo 

Oklahoma     . 
S.C.. Greenville 

Greenwood  .. 
Tenn. Memphis 

Nashville 

Tex,  Abilene. 

Brenham  ... 

•    Clarksville.. 

■  I 

Honey  Grove 
l  on 

Paris.. 

S.m  Antonio. 


■:nl  to    Jan.   25    1018. 


Receipts.         ■  Ship-    Stocks, 
■is.     Jan. 
Week.     Season.     Week.       25. 


135 
417 
150 
150 

2,000 

800 

40 

1,651 

6,000 

7,505 
500 

3,388 
734 

2,376 
450 
500 

1,585 
689 

662 
404 

4,432 

928 

38 

1,927 


1.000 

1 

1,833 

2,000 


11,254 


125 
40 
1,498 
3,511 
3,02:', 
43,574  1 
4,739! 


4,060 
45,896 

33.162 
31,902 

160,760 

105,604 
12,175 
97,945 

229,096 

386,647 
29,263 

131,531 
45,295 

174,339 

9,010 

97,694 

110,124 
26,365 
44,038 
18,260 
34,661 

646,335 
22,130 
6,349 
8:i,728 
23,750 
44.809 
25,747 
24,509 
70,212 
11.641 

756,410 

1.217 

23,619 

18,850 

46.343 

107,006 
52.269 

,559,533 
76,364 
27,471 


158 
50 

750 
2,572 
2,300 
70 
2,694 
8,000 
3,874 
1.000 
3,425 

411 

3,559 

1,011 

1,300 

85 

3061 

439! 

5211 

20 

2,198 


2,687 
13,979 

2,202 
18,878 
55,000 
55,500 

2,150 

34,755 

51,035 

172,525 

9,500 
2.5,407 
15,917 
48.911 

2,536 
52,200 
31,810 
11.834 

9.815 

6,460 
15,480 
20.600 


ncnt  to   Jan.  26    1917. 


Ii.ct.iPlJ. 


Week.  I  Season. 


4,900 

228 

31,683 

4,500 

11,376 

3,927 

7,833 

2,915    16,000 

5,628 

8,807  287,357 
969 
1,300 
800 
10,281 
19,659 
10,701 


281 
150 

2,280, 
5  0 

1,000 
703 


125, 

148 
40S 

3,516 
187: 


36,659  221,414 
5.624  10,747 
1,230      1,463 


13 

220 

s 

500 

2,265 

700 

"l75 
2,977 
2,109 
957 
1,477 
136 
1,161 

300 

1,4  12 

51 

53 

30 

14,404 

928 

194 

8,088 

108 

1,111 

254 

301 

1,608 

264 

16,659 

105 

405 

3 

r,24i 

91 

28,122 

1,106 

202 


Ship- 
ments. 

Week. 


9,316 

37,518 

20,489 

52,547 

191,684 

116,756 

18,951 

91,941 

242,868 

321,672 

57,738 

128,236 

50,342 

134,610 

5,145 

54.011 

10,979 
32. 965 
14,3431 

18,989 

51,951) 

8,814 

152,865 
50.776 
65,359 
24,771 
32,057 

101.959 
16,291 

951.321 
1  I  3 
56,861 
23,629 
40.857 
89,784 
39,027 
,097,913 

111  ,980 
41,370 


64 

211 
77 

1,000 

3,192 

1,200 
169 
600 

3,532 

8,423 
703 

3.550 
705 

3.454 
427 

1,300 
711 

1.114 
745 
171 
19 
14,217 
094 
150 

7,369 
779 
606 
488 
139 

2,101 

264 

15,227 

500 

8 

287 

3,520 

12 

45,681 

095 


Stocks 
Jan. 
26. 


9.158 
31.078 

19,500 
40,297 

39,500 
2,075 

32,009 

78,742 

134.971 
20.393 
18,320 

8,007 
21,039 

1,895 
22.000 
28.221 

7,178 
12.649 

5,255 

7,632 
31 ,187 

7,0  13 
205 

5.102 

3,237 

41,778 

337,909 
337 

2.405 
2,300 
2.308 
8,039 
1  .7  5 
195.622 


Tot;q,  41  tny.,.j  111,3415,456,179    99,003  1309947    89,886  0.411.955  1  25.507  1237990 
*Thls  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  12,338  bales  and  are  to-night  71,951 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  21,455  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FORVTHE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  25. 
Shipped —  Week. 

Via  St.  Louis 2,198 

Via  Mounds,  &c 351 

Via  Rock  Island 

Via  Louisville 1,378 

Via  Cincinnati 624 

Via  Virginia  points 2,598 

Via  other  routes,  &c 16,481 


-1917-18- 


Smce 

Aug.  1. 

635,088 

293,506 

5.220 

50.611 

30.781 

156,186 

385.405 


Week. 

14,217 

7,392 


4,261 

3,216 

4,027 

18,923 


1916-17 

Since 

Aug.  1. 

0718,801 

194,384 

5,150 

83,534 

65,829 

84,231 

536,423 


Total  gross  overland 23,633  1,556.797 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_.  4.534  246,198 

Between  interior  towns 1,261  55,374 

Inland,  &c,  from  South 13.993  437,913 


52,036  1.688,352 


8,852 
3,102 
3,809 


127,465 

76,796 

204.708 


Total  to  be  deducted 19,788      739.485 


15,763      408,969 


Leaving  total  net  overland* 3,845      817.312 


36,273  1,279.383 
♦  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  3,845  bales,  against  36,273  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  462,071  bales. 


1917-18 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Jan.  25 114,224     3.964,577 

Net  overland  to  Jan.  25 3,845        817.312 

Southern  consumption  to  Jan.  25*  70,000     2,129.000 


-1916-17- 


Since 

Week.  Aug.  1. 

102,111     5,115,833 

36,273     1,275,383 

80,000     2,031,000 


Total  marketed.. 188.069 

Interior  stocks  in  excess 12,338 


6,910.889     218,384     8,426,216 
955,005     a35,621         884,262 


Came  into  sight  during  week. .200,407  

Total  in  sight  Jan.  25 7,865,894 


182.763 


9,310.478 


North,  spinn's' takings  to  Jan.  25.   52,417     1,425,036       66.994     1.849.492 
are    consumption;    takings    not    available,     a  Decrease 


*  These   figures 
during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1916 — Jan.  28 212,755 

1915— Jan.  29 501,699 

1914Wan.  30 355,733 


Since  Aug.  1 —  Bales. 

1915-16— Jan.  28 8.216,538 

1914-15— Jan.  29 9,725,088 

1913-14— Jan.  30. 11.489.848 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 

Closing  Quotations  for  Middling  Cotton  on — 

Week  ending     1 

Jan.  25.  Saturday,  Monday.    Tuesday.',  Wcd'day.  Thursd'y.    Friday. 


Galveston 31.75 

Orleans...  31.00 
MobUe 31 


Savannah 
Charleston. 
Wilmington 
Norfolk  ... 

Baltimore 13054 

Philadelphia  ...  32.55 


Holiday 
Holiday 
Holiday 
Holiday 


Augusta 

Memphis 

Dallas 

Houston 

Little  Rock.. 


31.25 
31.25 


31.75 
31.00 


Partial 

Holiday 

Data 

Not 

Avail- 
able. 


31.25 
30.87 
31 

31 

30^8 

30  H 

32.20 

31.25 

31.25 

30.40 

31.15 

31.00 


31.25 
30.87 
31 
31M 


30.25 

30  % 

32.00 

31.25 

31.25 

30.35 

31.00 

31.00 


31.45 

30.87 

31 

31 X 

31 

30  Yi 

30.50 

30  H 

32.20 

31.25 

30. 75 
31.26 
31.00 


31.20 

30.87 

30.88 

31M 

31 

Z0X 

30. 3S 

30  H 

32.05 

31.25 

31.25 

31.00 

30.90 

31.00 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  but  light  to  moderate  on  the 
whole,  and  in  portions  of  Texas  dry  weather  has  prevailed. 
Temperature  continues  low  as  a  rule. 

Galveston,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
with  precipitation  of  one  hundredth  of  an  inch.  Average 
thermometer  45,  highest  62,  lowest  28. 

Abilene,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  sixty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  36,  the  highest  being  60  and  the 
lowest  12. 

Brownsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  51,  ranging  from  30  to  72. 

Dallas,  Tex. — Rainfall  for  the  week  twenty-two  hundredths 
of  an  inch  on  two  days.  The  thermometer  has  ranged 
from  6  to  62,  averaging  34. 

Fort  Worth,  Tex. — There  has  been  no  rain  the  past  week. 
Average  thermometer  36,  highest  64  and  lowest  7. 

Palestine,  Tex. — It  has  rained  lightly  on  two  days  during 
the  week,  the  precipitation  reaching  ten  hundredths  of  an 
inch.  The  thermometer  has  averaged  41,  the  highest 
being  64  and  the  lowest  18. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  47,  ranging  from 
24  to  70. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  two-hundredths  of  an  inch.  Mini- 
mum thermometer  20. 

New  Orleans,  La. — We  have  had  rain  on  two  clays  the  past 
week,  the  rainfall  being  one  inch  and  twenty-seven  hundredths 
Average  thermometer  42. 

Shreveport,  La. — We  have  had  rain  on  one  day  of  the  past 
!:,  the  rainfall  reaching  sixteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  18  to  63. 

Yirkshnnj,  Miss. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  sixty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged,  31,  ranging  from 
17  to  61. 
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Mobile,  Ala. — There  has  been  rain  on  three  days  the  past 
week,  the  rainfall  reaching  one  inch  and  twenty-two  hun- 
dredths. The  thermometer  has  ranged  from  25  to  66, 
averaging  42. 

Savannah,  Ga. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  forty-three  hundredths  of  an 
inch.     Minimum  thermometer  29,  maximum  61,  mean  42. 

Charleston,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  forty- three  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  28  to  52, 
averaging  40. 

I  Charlotte,  N.  C. — This  week's  rainfall  has  been  eighty-five 
hundredths  of  an  inch.  Average  thermometer  17,  highest 
43,  lowest  6. 

Memphis,  Tenn. — There  has  been  snow  on  two  days  of 
the  week,  the  precipitation  (melted  snow)  being  seventy-two 
hundredths  of  an  inch.  Lowest  thermometer  8,  highest 
48,  average  23. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings 
Week  and  Season 

1917. 

1916. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.    18 

Visible  supply  Aug.  1 _. 

4,688,487 

200,407 
635,000 

62,000 
620.000 

64,000 

2,814,776 

7,865,894 
655,000 

49,000 
637,000 

72,000 

5,665,384 

182,763 
92,000 

3,000 
12,000 

8,000 

3,198,251 

American  in  sight  to  Jan.  25.. 
Bombay  receipts  to  Jan.   24  .. 
Other  India  shipm'ts  to  Jan.  24 
Alexandria  receipts  to  Jan.  23- 
Other  supply  to  Jan.  23* 

9,310,478 

1,078,000 

145,000 

546,000 

76,000 

Total  supply 

4,949,894 
4.689.758 

12,093,670 
4,689,758 

5,963,147 
5,585,150 

14,353,729 

Deduct — 
Visible  supply  Jan.  25 

5,585,150 

Total  takings  to  Jan.  25a 

Of  which  American  __      .   __ 

260,136 

205,136 

55.000 

7,403,912 
5.987,912 
1,416,000 

377,997 

302,997 

75,000 

8,768,579 
7,057,579 

Of  which  other 

1,711,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,129,000  bales  in  1917-18  and  2,031,000  bales  in  1916-17 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners,  5,274,912  bales  in  1917-18  and  6,737,579  bales  in 
1916-17,  of  which  3,858,912  bales  and  5,026,579  bales  American. 

6  Estimated. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census  Bu- 
reau completed  and  issued  on  Jan.  23  its  report  on  the 
amount  of  cotton  ginned  up  to  Jan.  16  the  present  season, 
and  we  give  it  below,  comparison  being  made  with  the  re- 
turns for  the  like  period  of  the  three  preceding  years: 

-Counting  Round  as  Half  Bales- 


1918. 

Alabama 489,585 

Arizona 16,050 

Arkansas 868,468 

California 41.667 

Florida. _         47,226 

Georgia 1,781,590 

Louisiana 608,088 

Mississippi  .. 818,304 

Missouri 46,120 

North  Carolina 561,245 

Oklahoma.. 907.039 

South  Carolina 1,162,356 

Tennessee 203,219 

Texas. 2,997,895 

Virginia 16,655 

All  other  States 3,968 


1917. 

544.023 

6,006 

1,068,966 

31,725 

50,632 

1,825.410 

436,377 

780,442 

57,040 

658,057 

806,443 

936,673 

362,789 

3,540,757 

26,601 

5,771 


1916. 

1915. 

1,012,802 

1,676,349 

1,620 

* 

762,487 

941,426 

23,545 

34.075 

55,025 

88,131 

1,918,83b 

2,595,054 

333,814 

434,608 

897,122 

1,143,787 

44.022 

72.335 

709,485 

855.367 

573,324 

1,147,481 

1,149,187 

1,424,700 

286,503 

342,8/7 

2,964,135 

4.125,910 

15,253 

22,292 

4.830 

11,449 

United  States 10,569,475     11,137,712     10,751,990     14,915,815 


*  Included  with  all  other  States. 

The  number  of  round  bales  included  this  year  is  185,972,  contrasted  with 
189,004  bales  in  1917  and  106,968  bales  in  1916. 

The  number  of  Sea  Island  bales  included  is  88,747,  against  115,592  oales 
in  1917  and  90,671  bales  in  1916.  The  distribution  of  Sea  Island  cotton 
for  1918  by  States  is:  Florida,  36.862  bales;  Georgia.  45,651  bales;  and 
South  Carolina,  6,234  bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  3  and 
for  the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Jan.  3. 

Receipts  at — ■ 

1917-1S. 

1016-17. 

1915-16. 

Week. 

Aug.  1. 

Week. 

Since 

A  tig.  1. 

Week. 

Since 

A  ug.  1 . 

Bombay 

33,000 

565.000 

89,000 

845,000 

9C.000 

1.003,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Jan.  2  and  for  the  corresponding  week 
of  the  two  previous  yeas: 


Alexandria,  Egypt, 
January  2. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (.cantars) — 

This  week..        _ 

Since  Aug.  1 

195,190 
3,779,558 

90.036 
3.873,138 

95,846 
3,401,802 

Exports  (bales)  — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 

\  IK/.     1  . 

To  Liverpool.    

34,092 
5~,442 

143.575 
38,653 
42.203 
L3.530 

10.304 

s.77:s 

1.039 
10,382 

121.787 
S3. 092 
60,582 
<;i  ,138 

10,706 

2~590 

8.912 

130,941 

To  >.                  i 

To  Continent  and  India. 

To  America 

65,948 

73,727 
103,856 

Total  exports 

39,534 

237.961 

33.498 

326,599 

22,258 

374,472 

The  statement  slums  that  the  receipts  for  the  week  end- 
ing Jan.  2  were  10.1,490  cantars  and  the  forign  shipments 
were  39,534  bales. 

MANCHESTER  MARKET  — Our  cable  from  Manchester 
states  that  yarns  are  irregular  with  more  sellers.  Cloths,  on 
the  other  hand,  are  strong  with  makers  of  heavy  fabrics 
busy.  We  give  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


Dec 

7 

14 

21 

28 

Jan. 

4 

11 

18 

25 


1917-18. 


32j  Cop 

Twist. 


a. 

37 

37tf 
38 
3SH 


d 
©      39 
39 

39% 
39M 


© 


8K  lbs.  Shirt- 
ings, common 
to  finest . 


s   d.  a.  d. 

17  6  ©24  0 
17  6  @24  3 
17  9  ©24  6 
1710H@24  9 


39  ©  40%  18  4H@25  9 

39  ©  40>£  18  4H@25  9 

39  ©  40)4  18  4}^  ©25  9 

38H  ©  40     llS  4M®25  9 


Cofn 
Mid 
Up's. 


d. 
22.10 
22.31 
22.31 
22.68 

23.10 
23.53 
23.25 
23.36 


1916-17. 


32s  Cop 
Twist. 


d. 

ISM 
17M 
16% 
16% 

16% 
17M 

16% 
16J4 


@ 
® 
@ 
@ 


d. 

19^ 
ISM 
17H 
17H 

17M 
18% 

17% 
17% 


8%  lbs.  Shirt-  I  Cofn 

ings,  common   \  Mid. 

to  finest.        iUv'9- 


8.  d 


8.  d. 
6  ©12  1% 
6     ©12   1% 

■  '    "'  1110% 


d. 

12.05 
11. Of) 
10.09 


9  4%@1110%|10.63 

9  5%@1110%  10.96 

9  4%<a  1110%  li.li 

9  6      ©12   1%  10.94 

9  4     ©12  0       10.91 


SHIPPLNG  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,  10.00c;  Manchester,  10.00c.;  Havre,  8.50c;  Genoa,  10.00c; 
Leghorn,  8.50c  nom.;  Christiania,  4.00c;  Naples,  10.00c;  Oporto,  10.00c.; 
Barcelona,  9.00c  nom.;  Lisbon,  9.00c;  Japan,  3.00c;  Shanghai,  3.00c; 
Vladivostok,    3.00c.    nom. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  4.     Jan.  11.     Jan.  18.      Jan.  25 
Sales  of  the  week 13,000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 7,000 

Actual  export 

Forwarded 62,000 

Total  stock 454,000 

Of  which  American 299,000 

Total  imports  of  the  week 66,000 

Of  which  American... 66,000 

Amount    afloat 265,000 

jtOf  which  American 146,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


14,000         13,000 


8,000 

78"666 

471,000 
307,000 
95,000 
62,000 
260,000 
121,000 


8,000 

si  "666 

441 ,000 
274,000 
50,000 
13,000 
292,000 
168,000 


11,000 


8,000 

64~666 
416,000 
264,000 

39.000 


Spot. 

S  Uwdag. 

Monday. 

Tuesday . 

Wednesday, 

Thursday. 

Friday. 

Market,      I 
12:15      { 
P.  M.     1 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mld.TTpl'ds 

Good  Mid. 

Uplands. 

23.26 
23.78 

23.26 
23.78 

23.33 
23.85 

23.31 
23.84 

23.36 
23.88 

Sales  . 

Ful  ures .   [ 
Market      { 
opened       ( 

HOLI 
DAY. 

3,000 

3.000 

Quiet  at 
1@3  pts. 
decline. 

3.000 

Steady  at 

4@12  pts. 

decline. 

3,000 

Quiet  at 
I  ©2  pts. 

advance. 

3,000 

Quiet.unch. 
to  2  pts. 
decline. 

( 
Market, 
4              < 
P.  M. 

1 

Quiet,  .',".(" 

2s  pts.  adv. 

on   new . 

unch.  on 

old. 

Quiet,  18© 
24  pts.  adv. 

on    new 
10  pts.  dec. 

on  old. 

Quiet,    5© 
22  pts.  dec. 

on   new , 
17  pts.  adv. 

on  old. 

Firm,  25© 
34  pts.  adv. 

on  new, 

18   pts.   on 

old. 

Quiet. 6  pts. 
dec-to  1    pt 

adv.  OD 
new,  1.5  pts. 
dec.  on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  23  45  means  23  45-100d. 


Jan. 19 

to 
Jan.  26. 


New  Contr't 

January 

February,. . 

March 

April 

May 

Old  Contract 

January 

Jan. -Feb. . 
Mar  .-April 
May-June. 
June-July  . 


Sat 


12%  12% 
p.m.  p.m. 


el. 


Mon 


12%   4 
p.  m.  p.m. 


d.     |  d. 
23  45  49 

27 

22  86  90 

170 

22  48  51 


22  11 
22  01 
21.83 
21  67 
21  59 


11 
10 
83 
67 
59 


Tues 


12 Ml  4 
p.m.]p.m. 


d. 
51 
28 
89 
68 
49 

11 
01 
83 
67 
59 


d. 
48 
24 
83 
64 
42 

01 
91 
73 
57 
49 


Wed 


12%  4 
p.m.  p.m.. 


d. 
43 
13 
67 
43 
18 

18 
08 
90 
74 
66 


d. 
43 
14 
67 
43 
20 

18 
08 
90 
74 
66 


Thurs 


12%   4 
p.m.  p.m. 


d. 
62 
35 
81 
06 
01 

16 

06 
88 
72 
65 


d. 
71 

41 
01 

72 
45 

36 

26 
08 
92 
84 


Fri 


12%  4 
p.m.  p.m. 


d. 

72 
42 
02 
72 
43 

21 

11 
93 

77 
69 


d. 
65 
38 

99 
72 
46 

21 
11 
93 

77 
69 


BREADSTUFFS. 

Friday  Night,  Jan.  25  1918. 

Flour  has  been  quiet,  partly  owing  to  the  recent  holidays 
and  the  continuance  of  railroad  congestion.  Bad  weather 
has  in  a  measure  offset  the  efforts  to  relieve  the  coal 
scarcity  by  closing  down  industries  for  five  days  beginning  at 
midnight  on  the  18th  inst.  Mill  offerings  meanwhile  have 
been  small.  Receipts  here  have  been  quite  the  reverse  of 
encouraging,  though  they  are  expected  to  increase  in  the  near 
future.  A  moderate  business  has  been  done  for  forward  de- 
livery. Substitutes  are  in  rather  better  demand,  but  they 
are  not. easy  to  obtain.  The  Food  Administration  still 
calls  attention  to  the  need  of  strict  economy  in  the  use  of 
flour  in  order  to  provide  90,000,000  bushels  of  wheat  to  the 
Allies.  In  Liverpool  flour  has  been  firm  with  a  good  demand. 
Native  offerings  have  been  only  fair  and  imports  are  easily 
aosorbed .  Tn  order  to  create  a  large  export  surplus  of  wheat 
flour  for  the  Allies,  the  Food  Administration  is  considering 
a  plan  of  forced  reduction  in  the  flour  sales  in  this  country  all 
the  way  from  the  miller  to  the  consumer.  Millers,  whole- 
salers, retailers  and  bakers  will  probably  be  required  to  hold 
their  sales  of  flour  down  to  75%  of  the  amount  now  handled. 
As  the  Allies  are  now  calling  for  75,000,000  to  100,000,000 
more  bushels  of  wheat,  the  Food  Administ  ra  I  ion  has  a  tranced 
to  take  over  30%  of  America's  flour  production,  out  of  which 
will  be  taken  supplies  for  export. 

Wheat  has  continued  strong,  owing  to  the  scarcity.  The 
admitted  strength  of  the  statistical  position,  in  other  words, 
dominates  the  situation.     Receipts  at  primary  points  have 
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increased  somewhat,  but  not  enough  to  relieve  the  situation. 
As  a  matter  of  fact,  the  total  North  American  available 
stock  actually  decreased  last  week  2,175,000  bushels,  as 
against  a  decrease  in  the  same  week  last  year  of  only  587,000 
bushels.  In  other  words,  the  total  North  American  supply 
is  now  only  69,959,000  bushels,  against  159,864,000  bushels 
a  year  ago  and  174,384,000  bushels  at  this  time  in  1916. 
On  the  Pacific  coast  the  weather  has  been  generally  favorable. 
A  report  from  Ottawa  says  that  Canada  has  40,000,000 
bushels  available  for  immediate  export.  In  Liverpool 
prices  have  been  firm,  with  trade  quiet.  The  world's 
shipments  are  fair,  but  spot  offerings  were  light  and  the 
demand  continues  good.  In  the  United  Kingdom  the 
weather  has  continued  cold  and  the  native  movement 
of  wheat  moderate.  The  floating  quantity  is  also 
moderate.  Offerings  from  Australia  of  new  crop 
are  smaller.  The  weather  throughout  Europe  has  been  very 
cold,  with  snow  in  parts.  The  native  gi-ain  is  moving  slowly. 
The  best  that  can  be  said  is  that  the  agricultural  prospects 
are  in  the  main  fair  on  a  reduced  acreage.  The  Food  Ad- 
ministration is  trying  to  have  people  economize  more  strictly 
in  the  use  of  wheat.  It  is  said  that  there  will  be  wheatless 
days  throughout  the  country,  possibly  two  or  three  a  week. 
There  was  also  talk  of  a  food  ration,  though  nothing  has  yet 
been  done  in  that  direction.  But  if  the  country  is  to  save 
90,000,000  bushels  of  wheat  for  export  to  the  Allies,  now  that 
the  regular  exportable  surplus  is  exhausted,  it  stands  to 
reason  that  drastic  economy  in  the  use  of  wheat  is  absolutely 
essential.  The  South  Australian  crop  is  estimated  at  only 
26,500,000  bushels,  or  18,000,000  less  than  that  of  last  year. 
The  decrease  was  due  to  a  smaller  acreage  and  bad  weather, 
including  excessive  rains,  just  after  the  sowing  season. 
On  the  other  hand,  the  weather  in  Argentina  has  been  fine. 
That  is  to  say,  it  has  been  clear  and  warm.  And  the  move- 
ment from  the  interior  to  the  ports  is  increasing.  This 
allows  for  larger  shipments,  as  tonnage  is  gradually  increas- 
ing. A  still  larger  supply  of  ships  is  expected  in  the  near 
future.  Grain  markets  in  Argentina  have  declined  sharply, 
owing  to  the  fact  that  brokers  of  the  Allies  have  been  re- 
quested to  cease  trading  in  the  future  markets.  This 
caused  much  realizing  and  evening  up.  To-day  prices  were 
firm  on  the  scarcity. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK 

Sat.    Mon.     Tues.    Wed.  Thurs.  Fri. 

No.  2  red ...cts.226   226   226   226   226   226 

No.  1  spring 229   229   229   229   229   229 

Indian  corn  has  still  moved  within  narrow  limits,  but  has 
declined  slightly  at  times.  This  was  partly  owing  to  larger 
receipts  and  partly  to  peace  rumors.  There  have  been  re- 
peated reports  that  the  Austro-Hungarian  and  Russian 
troops  are  fraternizing  on  the  Eastern  front,  and  when 
German  troops  sought  to  stop  this  on  the  23d  inst.  Austro- 
Hungarian  troops  fired  upon  them.  In  some  quarters  it  is 
predicted  that  if  peace  comes  this  year  it  will  be  through 
the  efforts  of  Austria.  A  big  strike  has  prevailed  in  the 
Austrian  Empire.  The  Bolsheviki  doctrines  are  said  to  be 
penetrating  among  the  Austro-Hungarian  soldiery.  Apart 
from  this,  the  Governors  of  our  Western  States  urge  that 
energetic  measures  be  taken  to  save  the  corn  crop  by  pro- 
viding sufficient  number  of  cars  to  market  it  with  reasonable 
rapidity.  At  the  same  time,  the  primary  receipts  have  latterly 
been  increasing  very  noticeably.  Hundreds  of  cars  are  in 
transit  which  are  expected  to  arrive  at  terminal 
markets  within  a  few  days.  Western  cash  markets 
have  declined,  though  premiums  still  continue  high.  This 
makes  selling  on  the  short  account  cautious.  Yet  very 
many  incline  to  the  opinion  that  the  outlook  favors  lower 
prices.  Within  a  few  days  trading  at  Chicago  has  broadened. 
In  some  cases  cash  prices  have  fallen  5  cents.  Certainly 
the  weather  has  been  better  for  moving  the  crop.  It  is  also 
better  for  the  quality.  There  was  a  storm  in  the  Gulf 
but  it  was  not  expected  to  hit  the  principal  corn  section 
of  the  country.  Argentine  crop  reports  show  great  im- 
provement. Shipments  from  Argentina  are  expected  to 
increase  shortly  as  ocean  tonnage  is  increasing.  It  is 
believed  that  our  Western  farmers  are  disposed  to  sell  their 
soft  corn  as  soon  as  possible.  Unless  it  can  be  artificially 
dried  it  is  liable  to  deteriorate  steadily.  To-day  prices 
advanced  partly  on  a  forecast  of  a  cold  wave  at  the  West, 
which  may  retard  the  crop  movement.  Trading  in  January 
corn  was  stopped  by  the  authorities  of  the  Chicago  Board  of 
Trade  and  a  settlement  price  fixed  at  $1  28.  Prices  are 
slightly  higher  for  the  week.  On  the  other  hand,  in  Liver- 
pool prices  have  been  firm  with  small  world's  shipments. 
Spot  offerings  moreover  have  been  light.  Argentina  has 
been  offering  but  moderately,  whatever  may  be  the  case 
in  the  near  future,  growing  out  of  an  increasing  supply  of 
ocean  tonnage.  And  in  this  country  the  available  supply, 
though  it  increased  last  week  359,000  bush,  as  against  an 
increase  in  the  same  week  last  year  of  670,000  bush.,  is  still 
only  5,062,000  bush,  against  10,166,000  a  year  ago  and 
15,367,000  at  this  time  in  1916.  So  that  actual  supplies  leave 
much  to  be  desired.  Help  in  moving  Nebraska  corn  to 
save  it  from  destruction  was  sought  in  a  telegram  sent  by 
the  Government  of  that  State  to  the  Director-*  l  of 

Railroads.  The  telegram  recited  that  through  lack  of  ears  in 
Thurston  County  1,000,000  bush,  of  corn  were  lying  un- 
protected on  the  ground.  Prices  here  rallied  somewhat 
With  les-  ;alk  towards  the  close. 

DAILY  CLOSING   PRICES  OF  CORN   IN   NF.W  YORK 
x,     ..      ,,  Sat.     Mon.    t>hs.    Wed.    T.  urs.  Fri. 

Is o.  .3  yellow CI.S.1K7        177        177        177        182        182 


DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

January  delivory  in  elevator.  _cts.  127%    127%    127%   127%    127  J^      

May  delivery  in  elevator 124%    124%    123%    124%    12  1%    125% 

Oats  moved  but  slightly  for  a  time.  An  early  decline 
was  due  largely  to  peace  rumors  and  increased  receipts. 
Railroad  conditions  have  improved  at  the  West.  That  is 
supposed  to  mean  an  increased  crop  movement  in  the  near 
future,  although  many  have  an  idea  that  farmers  will  sell 
then-  soft  corn  before  they  will  their  oats.  For  all  that  there 
is  an  evident  tendency  towards  an  increase  in  the  receipts. 
On  the  other  hand,  stocks  throughout  the  country  are  de- 
creasing. There  is  a  brisk  demand  for  consumption.  There 
are  reports  of  heavy  winter  killing  of  fall  sown  oats  in  Texas. 
The  North  American  available  supply  decreased  last  week 
1,3S0,000  bushels,  whatever  may  be  the  case  during  the 
coming  week.  And  the  total  available  stock  now  is  only 
25,356,000  bushels,  against  75,679,000  a  year  ago  and  41,- 
762,000  in  1916.  In  Liverpool  prices  have  been  firm, 
American  clearances  have  been  somewhat  smaller  and 
Argentina  is  shipping  nothing.  Prices  in  Argentina  are 
firm.  Meanwhile  the  cold  weather  has  increased  the  con- 
sumption in  the  United  Kingdom  and  on  the  Continent. 
Imports  and  other  supplies  are  insufficient.  France  and 
Italy  are  taking  considerable  of  the  arrivals  from  America. 
Barley  and  rye  have  been  quiet,  but  firm  at  Liverpool  with 
export  offerings  light  and  the  actual  shipments  only  mod- 
erate. In  fact  they  have  been  considerably  smaller  than 
those  of  the  previous  week.  According  to  press  dispatches 
shipments  of  barley  out  of  California  have  been  prohibited 
by  the  Government  at  the  request  of  the  grain  trade,  except 
to  fill  old  sales.  The  Food  Administrator  has  bought  large 
quantities  of  barley  in  that  State  for  shipment  to  Europe, 
and  there  is  much  apprehension  that  shortage  in  supplies 
for  home  consumption  may  develop.  To-day  prices  rose 
to  new  high  levels  for  the  season.  The  cash  demand  was 
brisk  and  premiums  strong  with  standards  6  to  6}4C  over 
May  and  No.  3  white  53^  to  5%c.  over.  General  trading 
was  broader.  Small  stocks,  a  fair  export  inquiry,  fears  of 
storms  and  what  looked  to  some  like  Government  buying 
were  the  leading  features.     Prices  are  higher  for  the  week. 

DAILY    CLOSING    PRICES    OF    OATS    IN    NEW    YORK  . 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards cts.100   100   100   100   101   102 

No.  2  white... 100   100   100   100   101   102 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO 

.Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
January  delivery  in  elevator.. cts.  79         79         79%     80%     81%     83% 
May  delivery  in  elevator 76%     76%     75%     77%      77    i'     79% 

The  following  are  closing  quotations: 


Winter,  low  grades 

Winter  patents 

Winter  straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


FLOUR. 

Spring,  low  grades 

Kansas  straights,  sacks. 

Kansas  clears,  sacks 10  60@11  00 

City  patents 11  25 

Rye   flour 10  50@11  00 

Buckwheat  flour 

Graham  flour 


Wheat — per  bushel — f.  o.  b. — 
N.  Spring,  No.  1,  new       $2  29 

N    Spring,  No.  2 

Red  winter.  No.  2.  new       2  26 
Hard  winter.  No.  2..  2  25 

Oats,  per  bushel,  new — 

Standard 1  02 

No.  2,  white 1  02 

No.  3,  white. 1  02 

No.  4.  white 1  02 


GRAIN. 


Corn,  per  bushel — 

No.  3  mixed f.o.b. 

No.  2  yellow  kiln  dried 

No.  3  yellow 

Argentina 

Rye,  per  bushel — 

New  York c.  I.  f. 

Western c.  i.  f. 

Barley,  malting. 1  55®    1  60 

Barley,   feeding 1  40®  1  45 


SI  80 
1  95 

1  82 

2  0.5 


L>  04 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  al- 


Chicaco 

Minneapolis  . 

Duluth 

Milwaukee  -- 

Toledo 

Duluth 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 


bbls.)<)r,lbs 
55,000 


Total  Wk.1618 
Samewk.UBl" 
Same  wk. 1916 

Since  Aug.l — 

1917-18 

1016-17 

1915-16 


Flour. 


2,000 


5,000 
14,000 
21,000 
29.000 


126,000 
376,000 
396,000 


Wheat . 


bush.  60  bs 

35,000 

1,506,000 

85,000 

3,000 

17,000 

1 1 ,000 

13,000 

fir',, 0(10 

15.000 

213,000 

104,000 


2,098,000 
5,0(11,000 
7, 1S9 ,000 


7.900,000  120,599,000 
9,359,000234,694,000 
0,462,000339,593,000 


Corn. 


ush.  56  lbs 

617,000 

587,000 

4,000 

17,000 

32,000 

49.000 

59.0011 

186,000 

361,000 

677,000 

1,083,000 


3,652,000 
5,999,000 
6,472,000 


72,411,000 
105,239,000 

102,382,000 


Outs . 


bush.  32  lbs 

518,000 

1,002,000 

13.000 

101,000 

131,000 

2  1.000 
76,000 

1  10.0(10 

190,000 

233,000 
411.000 


Rye. 


S37.000 

62 ,000 


10.000 

6,000 


2,812.000 
3,478,000 

4,578,000 


176,494,000 

,.000 


.nibs. 
9.000 
212,000 
21,000 
18,000 
3 .000 


6,000 

1 ,000 
16.000 


1,097.000  286.000 
1,000  269,000 
1,000       237,000 


60,32 


154,050,000 


10.382,000 
1'.,  (11,000 
10,-163.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  19,  1918  follow: 


II';.   i 

•  /. 

Rue. 

New  York 

Philadelphia  - 

tore 

Newp't  News. 
\'<:w  Orleans'* 

Montreal 



90.000 
50.000 
82.000 

95.000 
1 1 ,000 
62,000 

hi ,' 

517.000 
101,000 
127,000 

191.000 

hels 

48,000 
41,000 
42,000 

1,000 

hels. 

5-18  OOO 

291,000 

70,000 

i'4',666 

84,000 
169,000 

87,000 

2,000 
1.000 

65,000 

Hels. 

33,000 

20,000 

100,000 

2,000 
12,000 

tl 
Since  ) 

H 
1       ,0,000 

883,000          227,000 
18,000         568,000 

1,176,000       155,000 
3,700,000      349,000 

167,000 
563,000 

Week  1917. 
Since  .Ian. 1'17 

1,187,000 

4,751,000 

12.836.000 

1 .095,000 
5.089.000 

7 .000 

o.ooi.ooo 

559.000 
1  ,330,000 

532,000 
1,192,000 

♦Receipts  do  n,.'  I  In  ag  through  New  Orleans  for  foreign  ports 

on  through  hills  or  lading, 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  19  are  shown  in  the  annexed  statement: 


Wheat: 

bushels. 

Corn, 
bushels . 

Flour, 
barrels. 

Oats, 
bushels. 

Rye. 
bushels. 

Barley  A   Peas, 
bushels,  bushels. 

New  Yort; 

Boston 

871,146 
496,000 
505,465 

134,856 

126,627 
59,000 

425,079 
210,000 

77,746 

168,229 

Baltimore 

200,000 

Total  week 

Week   1917 

1,872,611 

4,892,339 

134,856 
1,213,169 

185,627 
366,301 

635,079 
3.432,731 

277,746 
156,340 

168,229    

995,813     49,813 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
Juy  I  to — 

Flour. 

Wheat. 

Cc 

rn. 

Week 

Jan.  19 

1918. 

Sivce 
Juy  1 
1917. 

Week      |       Since 

Jan.  19          Juy  I 

1918.            1917. 

Week 

Jan.  19 

1918. 

Since 
Juy  1 
1917. 

United  Kingdom. 

Continent 

So.  &  Cent.  Aracr. 

West  Indies 

Brit. No. Am.  Cols. 
Other  Countries. . 

*  Total 

Total  1916-17 

Barrels . 

26,827 

158,800 

Barrels. 

1,041,975 

1,764,253 

216,492 

289,271 

5,250 

54,129 

Bushels. 

690,555 
1,176,056 

Bushels. 

21,277,598 

23.162,354 

19,284 

4,234 

32,190 

Bushels. 
134~,856 

Bushels . 

3,861,849 

3,836148 

369,224 

29,466 

4,981 

185,627 
366.301 

3,371,370 

8,496,818 

1,872,611 
4.S92.339 

44,495,660 
163.665,659 

134,856 
1,213,169 

8.097,088 
25,35-!,  142 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  19  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

ports. 

1917-18. 

(Z1916-17. 

1917-18. 

U1916-17. 

Week 
Jan.  19. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  19. 

Since 
July  1. 

Since 
July  1 . 

North  Amer* 

Russia 

Danube 

Argentina  . . 

Australia 

India 

Oth.  rountr's 

Bushels. 

4,876,000 

920,666 
460,000 
120,000 
104,000 

Bushels. 
164,108,000 

9,596,000 
26,876,000 
10,144,000 

1,506,000 

Bushels. 
206,633,000 
6,352,000 

38,132,000 

25,190,000 

22,898,000 

2,452,000 

Bushels. 
274,000 

511,000 

35~,666 

Bushels. 
14,581,000 

12,407,000 

2",169~,666 

Bushels. 
24,416,000 

79,680,000 

4,274,666 

Total 

6,4SO,000|212,230,000 

301,657.000 

820,000 

29,157.000 

108,370.000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  oi  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Un  lied 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Tola!. 

Jan.  19  1918.. 
Jan.  12  1!'1N__ 
Jan.  20  1917.. 
Jan.  22  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able. 

Bushels. 
43.830,000 

Bushels. 

Bus! 

Bushels. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  19  1918  was  as  follows: 


United  States — 

New   York 

Boston 

Philadelphia 

Baltimore 

Newport   News 

New  Orleans.. 

Galveston. 

Buffalo... 9 

Toledo 

Detroit 

Chicago 1 

Milwaukee 

Duluth..  _ 1 

Minneapolis 

St.  Louis 

'  -^City. 1 



Indianapolis. 

Omaha 


GRAIN 

Wheat. 

bush . 

370,000 

4,000 

148,000 

201,000 


STOCKS. 
Corn, 
bush. 
2,000 
8,000 
39,000 
470,000 


21,000 

14,000 
338,000 
590,000 
100,000 
080,000 
876,000 
005,000 
488,000 

85,000 

223,000 

9,000 

41,000 
669,000 


908,000 
19.000 
12,000 
36.000 
20.000 

610,000 
67,000 

9~8~,666 
157,000 
760,000 

50,000 
405,000 
315,000 


Oals. 
bush. 
470,000 
561,000 
201,000 
348.000 
540,000 
1,102,000 


Rye. 

bush . 

79,000 

7,000 

43,000 

237,000 


749,000 
168,000 
144,000 

5,689,000 

656,000 

25,000 

1,282,000 
489,000 

1,096,000 
669,000 
463,000 
683,000 


72,000 

51,000 

170,000 

19,000 

37,000 

234,000 

131,000 

65,000 

534,000 

115,000 

59,000 

13,666 
38,000 


Barley. 

bush. 

690,000 

18,666 
1,000 

964,000 
164,000 
711,000 


396,000 

1SI  ,ooo 

32  1,000 

1,043.000 

3,000 


31,000 


Total  Jan.  19  191S 16,262,000     3,976,000  15,335.000  1,894,000   1.526.000 

TotalJan.  12  1918 17,363,000     3,531,000   16,101,000  2,109.000  4,378,000 

Total  Jan.  20  1917 51,828,000     8,558,000  45.524,000  2,572,000  4,137.000 

Total  Jan.  22  1916 68,932,000  13,017,000  20,582,000  2,974,000  3,449,000 

W<H«.— Bonded  (train  not  included  above:  Oats,  122,000  New  York,  611,000 
Buffalo,  40,000  Buffalo  afloat,  5,000  Duluth;  total.  778,000  bushels,  against  2.0. s.- 
000  in  1916;  and  barley,  29,000  in  New  Yrk,  2,000  Duluth,  132,000  Buffalo:  total, 
163,000,  against  803,000  in  1916. 


Canadian — 

Montreal 3,823,000 

Ft.  William  fie  Pt.  Arthur..   6,120.000 

afloat 2,692,000 

Afloa;  and  Other  Canadian. 11, 633,000 


18,000 


508,000 
4,278,000 


2,664,000 


Total  Jan.  19  1918 24,274,000 

Total  Jan.  12  1918 19,024,000 

Total  Jan.  20  1917 33,383,000 

I.  22  1916 30,80<.  000 

Summary — 

American _ 16,262 ,000 

Canadian 24 ,274,000 


18,000     7.450.000 

17,000     7,943,000 

15,000  25,144,000 

9,000   15,644,000 

3,976,000  15,335.000 
18,000     7.450.000 


19,000 


19,000 
21,000 
12,000 
23,000 


61,000 


61,000 
67,000 

1  ",.OIIO 

83,000 


,894,000  4,526,000 
19,000         61.000 


Ian.  19  1918 40.536.000     3,994.000  22,785,000  1,913,000  4,587.000 

TotalJan.  12  1918 36,387,000     3,548,000  23,144,000  2.130,000  4,445,000 

Ian.  20  1917 85,211,000      8,573.000  70.668,000  2,584,000  4,285,000 

Jan.  22  1916 99,740,000   13.026,000  36,226,000  2,997,000  3,532,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan. 


25  1918. 
Influenced  by  prospects  of  decreased  production  as  a  result, 
of  the  Fuel  Administrator's  order  to  shut  down  factories 
during  fourteen  specified  days,  and  consequent  lighter  sup- 
plies, there  has  been  more  activity  on  the  part  of  buyers  in 
the  markets  for  dry  goods  during  the  past  week.  So  far 
there  has  been  no  indication  that  the  enforced  shut-down  of 


industries  and  the  interruption  of  business  in  general  will 
have  any  effect  on  consumption,  but  the  trade  is  greatly 
concerned  over  the  prospect  of  decreased  production  which 
already  has  been  steadily  falling  behind  consumption. 
Mercnants  do  not  doubt  but  that  supplies  will  become 
scarcer  and  more  difficult  to  purchase  as  the  season  pro- 
gresses, and  as  a  result  many  buyers  are  endeavoring  to 
place  orders  with  mills  as  far  ahead  as  possible.  On  the 
other  hand,  the  mills  continue  reluctant  about  accepting 
large  orders  and  in  many  cases  are  only  booking  a  compara- 
tively small  portion  of  the  amounts  buyers  request.  The 
continued  delay  in  deliveries,  in  many  instances  due  to  the 
congested  transportation  conditions,  has  caused  a  great 
number  of  merchants  to  be  urgently  in  need  of  supplies.  A 
feature  in  the  situation  has  been  the  absence  of  cancella- 
tions which  is  largely  due  to  the  fact  that  prices  during 
the  past  year  have  advanced  steadily  while  the  goods  now 
overdue  were  purchased  at  much  lower  prices  than  those 
now  prevailing.  Mill  agents  report  that  but  very  little 
headway  is  being  made  in  catching  up  with  back  orders,  and 
the  Monday  shut-downs  for  nine  consecutive  weeks  are 
expected  to  make  matters  worse.  Some  manufacturers 
have  been  exempted  from  closing  down  their  plants,  but  the 
number  is  comparatively  small.  According  to  reports  there 
has  been  some  improvement  in  the  fuel  situation  in  New 
England,  but  despite  this  fact  fewer  mills  are  curtailing  than 
a  week  ago.  It  is  hoped  that  some  way  will  be  found  whereby 
mills  will  be  able  to  maice  up  for  lost  time,  but  many  are 
very  skeptical  about  this  claiming  that  the  shortage  of 
skilled  labor  will  militate  against  any  full  recovery.  Im- 
provement has  been  noted  in  the  inquiry  for  export  account, 
but  business  continues  to  be  restricted  by  the  scarcity  of 
supplies,  high  prices  and  inadequate  shipping  facilities. 

DOMESTIC  COTTON  GOODS.— A  large  number  of 
buyers  have  been  in  the  market  for  staple  cottons  during 
the  past  week,  and  there  has  been  an  active  inquiry  for  all 
lines.  Many  merchants  are  endeavoring  to  obtain  large 
quantities  of  goods  by  distributing  their  orders  among 
various  mills,  but  the  majority  of  mills  are  not  supplying 
new  customers  and  are  advising  prospective  purchasers  to 
place  their  orders  with  manufacturers  who  formerly  sup- 
plied them.  Therefore  the  efforts  of  buyers  who  have 
adopted  this  new  plan  have  to  a  large  extent  been  frus- 
trated. Many  mills  are  only  alloting  buyers  a  certain 
amount  of  what  they  desire  to  purchase,  and  in  some  cases 
are  reducing  orders  already  placed.  Prices  for  dry  goods 
continue  to  advance  despite  the  fact  that  markets  for  the 
raw  material  have  developed  an  easier  undertone.  The 
decreased  production  has  increased  the  value  of  goods  in 
stock,  and  there  has  been  an  active  inquiry  for  spot  mer- 
chandise. Ginghams  especially  are  in  active  inquiry,  and 
according  to  predictions  a  very  large  amount  of  this  class 
of  goods  will  be  used  for  dress  purposes  during  the  coming 
spring  and  summer.  Napped  cottons  notwithstanding 
the  high  prices  are  being  purchased  freely,  with  buyers 
placing  as  large  orders  as  mills  are  willing  to  accept.  Bag- 
ging interests  are  still  in  the  market  for  sheetings  and  are 
finding  it  very  difficult  to  make  purchases  for  nearby  de- 
livery. Gray  goods  rule  firm  with  38J^-inch  quoted 
at   13c. 

WOOLEN  GOODS.— MiUs  manufacturing  woolens  and 
worsteds  have  likewise  been  affected  by  the  Fuel  Admin- 
istrator's "shut-down"  order,  and  as  a  result  supplies  are 
expected  to  be  even  scarcer  than  they  are  at  present.  Prices 
continue  firm,  and  civilian  demand  both  for  men's  wear 
and  dress  goods  continues  in  excess  of  available  supplies 
and  production.  In  fact,  many  lines  are  not  available 
in  any  quantity,  while  others  are  only  to  be  had  in  small 
lots.  The  new  fall  season  in  men's  wear  is  steadily  getting 
under  way,  and  despite  the  high  prices,  prospects  are  that 
orders  will  be  far  in  excess  of  what  mills  will  be  able  to 
allot  buyers.  A  prominent  manufacturer  opened  worsted 
suitings  during  the  week,  and  prices  were  from  50  to  75% 
above  what  they  were  a  year  ago.  Manufacturers  of 
woolen  underwear  and  hosiery  are  said  to  be  reducing  their 
lines  for  civilian  trade  as  they  are  booked  up  with  Govern- 
ment business.  Another  large  Government  order  for 
sweaters  is  expected  to  be  placed  within  the  near  future. 

FOREIGN  DRY  GOODS.— Demand  for  linens  has  been 
active  during  the  week  and  if  supplies  were  available  sales 
no  doubt  would  have  been  large.  Road  salesmen  are  send- 
ing in  good  orders  for  pure  linens,  despite  the  high  prices, 
but  there  are  so  many  uncertainties  surrounding  the  situation 
that  importers  are  unwilling  to  sell  freely.  Advices  from 
abroad  continue  to  indicate  that  supplies  for  civilian  use 
will  be  very  scarce  with  some  lines  unobtainable  later  in  the 
season.  The  British  Government  is  said  to  have  requi- 
sitioned large  quantities  of  pure  linens  in  Great  Britain,  and 
many  of  the  goods  now  being  exported  to  this  country  con- 
tain cotton  and  other  mixtures.  The  retail  sales  that  have 
been  in  progress  since  tho  first  of  the  year  have  resulted  in 
a  steady  depletion  of  retail  stocks.  Arrivals  of  goods  from 
abroad  continue  very  light  and  below  actual  requirements, 
and  the  outlook  is  that  the  supply  situation  will  grow  more 
acute  as  the  season  progresses.  Substitutes  continue  to  sell 
well  at  firm  prices,  and  many  lines  arc  becoming  difficult 
to  obtain,  particularly  tho  imported.  Burlaps  have  ruled 
quiet  during  the  week  ov,  iny:  to  poor  transportation  facilities, 
and,  while  there  axe  fair  supplies,  prices  have  been  firmly 
maintained.  Light  weights  are  quoted  at  17.25c.  and 
heavy  weights  at  21c. 
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NEWS   ITEMS. 

Bayonne,  N.  J. — Voters  Defeat  Municipal  Ownership 
of  Water-Works. — The  proposition  to  purchase  the  property 
of  the  New  York  &  New  Jersey  Water  Co.  for  $1,466,000 
(V.  105,  p.  2560)  was  defeated  at  the  special  election  held 
on  Jan.  22  by  a  vote  of  2,125  "for"  to  2,244  "against." 
This  is  the  second  time  the  proposition  has  been  defeated. 

Biloxi,  Miss. — Commission  Plan  of  Government  Approved. — 
By  an  overwhelming  majority,  the  voters,  it  is  stated,  have 
decided  in  favor  of  the  commission  form  of  government. 
The  returns  show  340  "for"  to  43  "against."  The  propo- 
sition was  defeated  at  two  previous  elections.  According 
to  the  new  plan,  the  commission  will  consist  of  two  com- 
missioners and  a  mayor,  who  will  enter  office  the  first  of 
next  year. 

British  Government. — Bond  Conversion  Privilege  Extended. 
— See  reference  in  our  editorial  columns  this  week. 

Canada  (Dominion  of). — Issues  Sold  Without  Knowledge 
of  Regulation  Requiring  Government  Approval  Legalized  by 
New  Order. — See  page  234  of  last  week's  issue  of  our  paper. 

All  Canada  to  be  "Dry." — Reference  is  made  in  our  edi- 
torial columns  this  week. 

Kentucky  (Statejof). — Senate  Passes  State-Wide  Prohibition 
Amendment. — The  State  Senate  on  Jan.  22,  by  a  vote  of  28 
to  6,  passed  a  measure  to  submit  to  the  voters  in  November 
a  proposed  amendment  to  the  State  constitution  providing 
for  State- wide  prohibition.  If  approved  by  the  voters  the 
amendment  will  become  effective  June  30  1920. 

On  Jan.  14  both  branches  of  the  Legislature  ratified  the 
national  prohibition  amendment. 

Massachusetts  (State  of). — New  Income  Tax  Law  Re- 
turns.— The  report  of  the  State  Tax  Commissioner  shows,  it 
is  stated,  intangible  personal  property  valued  at  $2,500,000,- 
000  was  discovered  and  taxed  through  the  State  IncomeTax 
Law  approved  on  May  26  1916,  and  which  became  operative 
last  year.  Under  the  old  system  of  taxation  of  securities 
by  city  and  town  authorities,  a  total  of  only  about  $400,000,- 
000  was  returned.  The  total  tax,  it  is  said,  under  the  new 
law  is  $12,072,520,  or  more  than  $3,000,000  in  excess  of  the 
estimate.— V.  105,  p.  622. 

New  York  State. — Measure  Introduced  in  Assembly  to 
Prohibit  Sale  of  Liquor  in  State  for  Duration  of  War. — Assem- 
blyman Walter  S.  McNab,  of  Schenectady,  has  introduced 
a  war  prohibition  measure  which  aims  to  make  the  State 
"dry"  for  the  duration  of  the  war.  Mr.  McNab  said  he 
did  not  expect  early  action  either  on  this  bill  or  on  his  measure 
to  ratify  the  Federal  Prohibition  Amendment,  as  full  oppor- 
tunity for  a  hearing  would  be  given. 

Moratorium  Proposed  Again  in  Legislature. — We  referred 
to  this  in  our  editorial  columns  last  week. 

Governor  Whitman's  Messsages — War  Activities  of  State — 
State's  Revenues,  &c. — We  referred  at  length  to  these  in  our 
editorial  columns  last  week. 

Quebec  (Province  of). — Resolution  for  Secession  With- 
drawn.— The  resolution  providing  for  the  secession  of  the 
Province  from  the  Confederation  of  Canadian  Provinces 
was  withdrawn,  it  is  stated,  from  the  Provincial  Legislative 
Assembly  on  Jan.  24  by  its  sponsor,  J.  N.  Francoeur  of  West 
Quebec— V.  105,  p.  2560. 

Virginia  (State  of). — Proposed  Issuance  of  Road  Bonds. — 
Local  papers  state  that  the  lower  branch  of  the  State  Legis- 
lature indorsed  a  resolution  on  Jan.  22  by  a  vote  of 
80  to  50  to  amend  the  constitution  so  as  to  permit 
the  issuance  of  $20,000,000  State  highway  bonds.  This 
amendment  will  have  to  be  passed  by  the  present  Assembly 
and  then  submitted  to  a  vote  of  the  people  next  fall,  and  if 
approved  will  then  have  to  be  ratified  by  the  Assembly 
of  1920. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.—BOND  OFFERING—  Bids 
will  be  received  until  12  m.  Feb.  4  by  William  B.  Le  Hoy,  County  Treasurer, 
for  $150,000  4M%  tax-free  refunding  bonds.  Denom.  $1,000.  Date 
Feb.  15  1918.  Prin.  and  serni-ann.  int..  payable  at  the  office  of  the  County 
Treasurer.  Due  Feb.  15  1923.  The  legality  of  the  bonds  will  be  certified 
by  lion.  Ellis  J.  Staley,  County  Attorney.  Official  circilar  states  that  the 
city  has  never  defaulted  in  the  payment  of  any  of  its  obligations. 

Bonded  debt  Jan.   1    1918... $2,282,250 

Assessed  valuation  real  estate.  1915,  including  special  franchise. 146, 692, 887 
Assessed  valuation  personal  property,  1915 4,550.865 

Total ------ - $151,243,752 

Tax  rate,  per  $1,000 $6  80     Population.  Censusof  1910.173,666 

ALVORDTON,  Williams  County,  Ohio.— BOND  SALE.— The  $3,100 
6%  streec-impt.  bonds  offered  without  success  on  Nov.  20 — V.  106,  p.  205 — 
nave  been  sold  to  the  Alvordton  Banking  Co. 

ARKANSAS-LOUISIANA  HIGHWAY  IMPROVEMENT  DISTRICT 

(P.  O.  McGehee),  Desha  County,  Ark. — BIDS  REJECTED. — All  bids 
received  for  the  $2,500,000  5%.  5lA%  and  6%  4-20-yr.  serial  bonds  offered 
on  Jan.  17 — V.  106,  p.  102 — were  rejected. 

ASHLAND,  Boyd  County,  Ky.— BOND  SALE. — On  Jan.  7  the  $75,000 
5%  1-20-yr.  serial  school  bldg.  bonds — V.  106,  p.  102 — were  awarded  to 
local  banks  at  par  and  Interest. 

BETHANY  TOWNSHIP  (P.  O.  Bethany),  Harrison  County,  Mo.— 
BOKDS  VOTED. — At  the  election  held  on  Jan.  15  the  question  of  issuing 
•75.000  hard-surface  road  bonds  carried,  it  is  stated. — V.  106,  p.  205. 

BIRMINGHAM  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Birmingham), 
Oakland  County,  Mich.— BONDS  A  WARDED.— On  Jan.  15  the  §30,000 


5%  10-year  school  bonds,  V.  106,  p.  205,  were  awarded  to  the  Detroit  Trust 
Co.  of  Detroit  for  $30,101  (100.336)  and  int.     Other  bidders  were: 

Bolger,    Mosser    &    Willaman,    Chicago par,  less  $500  for  expenses 

Watling,    Lershen   &  Co.,   Detroit par,  less  $660  for  expenses 

Cummings,   Prudden  &  Co.,  Toledo par,  less  $750  for  expenses 

John    F.    McLean    &    Co.,    Detroit par,  less  $900  for  expenses 

BLUE  EARTH  COUNTY  (P.  Q.  Mankato),  Minn.— BOND  OFFER- 
ING.— Bids  will  be  leceived  until  2  p.  m.  Jan.  30  by  C.  L.  Kennedy,  Co. 
Aud.,  for  the  following  5%  bonds: 

$15,500  Ditch  No.   53   bonds.     Denoms.    15  for  $1,000  and   1   for  $500. 
Due  $1,000  yrly    on  Jan.  1  from  1924  to  1937  incl.  and  $1,500 
Jan.  1  1938. 
8.000  Judicial  Ditch  No.  30  bonds.     Denom.  $1,000.     Duo  $1,000  in 
the  odd  years  on  Jan.  1  from  1925  to  1937  incl.  and  $1,000  Jan.  1 
1938. 
Date  Jan.  2  1918.     Prin.  and  semi-ann.  int.  (J.  &  J.)  at  the  Merchants 
Loan  &  Trust  Co.,  Chicago.     Cert,  check  for  10%  of  the  amount  of  bonds 
bid  for,  payable  to  tho  Co.  Treas.,  required.     The  approved  opinion  of 
B.  G.  Andrews,  Esq.,  of  Minneapolis  will  be  furnished  purchaser. 

BONIFAY,  Holmes  County,  Fla.— BOND  SALE.— Tho  State  School 
Fund  of  Florida  on  Oct.  1  last  purchased  at  106  and  int.  $18,000  6%  water- 
works and  electric-light  bonds.     Date  Apr.  1  1917.     Due  Apr.  1  1917. 

BRADY,  McCulIoch  County,  Tex.— BONDS  VOTED.— On  Jan.  8 
the  issuance  of  $25,000  water-supply  bonds  was  authorized  by  the  voters, 
it   is   stated.     The   vote   is   reported   as   92   to   90. 

BRAZORIA  COUNTY  (P.  O.  Angelton),  Tex.— BOARDS  NOT  YET 
SOLD. — The  $100,000  5H%  Road  Dist.  No.  3  road-construction  bonds 
offered  without  success  on  Nov.  12 — V.  106,  p.  205 — have  not  been  disposed 
of.     A.  R.  Rucks  is  County  Judge. 

BROOKLINE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  17  a  loan  of  $120,000  issued  in  anticipation  of  a  bond  issue  and  ma- 
turing July  15  1918 — V.  106,  p.  205 — was  awarded  to  Salomon  Bros.  & 
Hutzler  of  New  York  at  4.86%  discount.     Other  bidders  were: 

Name  of  Bidders —  Price  Bid.       Piemium. 

Curtis  &  Sanger,  Boston 4.87%  

R.  L.  Day  &  Co.,  Boston 4.0.  

Bernhard,  Scholle  &  Co.,  New  York 4.0  

F.  S.  Moseley  &  Co.,  Boston 4.91  

S .  N.  Bond  &  Co.,  New  York 4.97%  

Arthur  Perry  &  Co.,  Boston 5%  

White,  Weld  &  Co.,  Boston... 5%  $110 

Blake  Bros.  &  Co.,  Boston 5%  2  00 

National  City  Co.,  New  York 5.125%  7  00 

BURLEIGH  COUNTY  (P.  O.  Bismarck),  No.  Dak.— BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  until  2  p.  m.  Feb.  5  by  T.  E. 
Flaherty,  Co.  Aud.,  for  $200,000  seed-grain  bonds  at  not  to  exceed  7% 
int.  Denom.  $500.  Due  in  2  years.  Cert,  chock  for  $2,000.  payable 
to  the  Board  of  County  Commissioners,  required. 

CALDWELL  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Lockhart), 
Tex. — BOND  OFFERING. — Bids  will  be  received  at  any  time  by  J.  T. 
Ellis,  Co.  Judge,  for  the  $200,000  5%  10-30-yr.  (opt.)  coupon  tax-free 
road  bonds  voted  Dec.  15 — V.  106,  p.  205.  Denom.  $1,000.  Date 
Jan.  10  1918.  Int.  A.  &  O.  Bonded  debt  (excl.  this  issue)  Jan.  16  1918, 
$150,000.     Assessed  valuation   1917,   $5,041,000. 

CALHOUN  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Port  Lavaca), 
Tex. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Jan.  28 
by  F.  M.  Dudgeon,  Co.  Judge,  for  S75.000  5%  road  bonds.  Denom. 
$1,000.  Date  Nov.  15  1917.  Prin.  and  semi-ann.  int.  (A.  <fc  O.)  payable 
at  the  Hanover  Nat.  Bank,  New  York.     Due  $3,000  yrly  on  Nov.  15  from 

1920  to  1944  incl.     Cert,  check  for  $750  required. 

CALIFORNIA  (State  of).— HARBOR-IMPROVE  ME XT  BONDS  PRO- 
POSED.— According  to  reports  another  step  toward  effecting  an  early 
increase  in  the  harbor  facilities  of  San  Francisco  was  taki  ite  Treas- 

urer Friend  W.  Richardson,  who  announced  that  he  will  soon  offer  for  sale 
$1,000,000  harbor-improvement  bonds.  The  exact  date  of  the  offering 
has  not  yet  been  determined. 

This  action  by  the  State  Treasurer  was  taken,  it  is  slated,  upon  the 
request  of  the  Board  of  state  Harbor  Commissioners,  who  have  already 
mapped  out  a  program  of  harbor  improvements  and  extensions  that  will 
call  for  the  expenditure  of  $1 ,000,000. 

NO  BIDS  RECEIVED. — No  bids  were  received,  it  is  stated,  for  the  $5.- 
000,000  4H%  6-45-yr.  serial  highway  bonds  offered  on  Jan.  24. — V.  106. 
p.  102. 

CAREY,  Wyandot  County,  Ohio.— BOND  SALE.— The  $3,000  5% 
8!4-yf-  aver,  coupon  pavilion  bonds  offered  on  May  28  last — V.  104,  p. 
2034 — were  awarded  on  that  day  to  the  Mansfield  Savings  Bank  of  Mans- 
field at  par  and  interest. 

CENTRAL  POINT,  Jackson  County,  Ore.— BOND  OFFERING.— 
City  Recorder  J.  W.  Jacobs,  will  receive  sealed  bids  until  5  p.  m.  Feb.  11, 
it  is  stated,  for  $76,000  6%  2M-123i-year  opt.  refunding  bonds.  Cert, 
check  for  5%  required. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BOND  OFFERING. 
— City  Clerk  J.  M.  Wilson  will  receive  sealed  bids  until  3  p.  not.  Jan.  31, 
it  is  stated,  for  $250,000  5%  15M-yr.  aver.,  $100,000  15M-yr.  aver,  and 
$150,000  15  2-3  yr.  aver,  school  bonds.  Int.  semi-ann.  Cert,  check  for 
2%  required. 

CHICAGO,  III.— BOND  SALES  DURING  1017.— The  following  general 
bonds,  aggregating  $3,171,000,  were  sold  at  par  to  local  investors  during 
the  calendar  year  ending  Dec.  31  1917.     All  the  bonds  bear  4%  interest 
and  mature  serially: 
Amount.       Purpose —  Date  of  Issve. 

$177,800  Bathing  beach  and  playground July  1  1915 

333.000  Bridge July  1  1915  and  1916 

93.200  Fire-department  building July  1  1915 

26.900  Harbor  improvement !  .July  I  1913 

7,600  House  of  shelter July  1  1915 

5,000  Health-department    building July  1  1914 

15,400  Garbage  reduction July  1  1915 

627,000  Street  improvement July  1  1915 

70,100  Police  department July  1  1915 

1,37/  ,000  Street  lighting July  1  101B 

350.000  Waste  disposal... Inly  I  1917 

40.000  Contagious  disease  hospital July  1  1917 

48.000  School  for  boys July  1  1917 

CLAY  COUNTY  (P.  O.  Celina),  Tenn.— BONDS  AUTHORIZED.— 
Recently  the  county  officials  authorized  the  issuance  of  $98,000  30-year 
coupon  road-construction  bonds.  Denom.  $1,000.  Int.  semi-ann. 
Assessed  val.  $1,500,000.     Tax  rate  (per  $1,000)  $2  15. 

CLINTON  TOWNSHIP  UNION  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Mt.  Clemens),  Macomb  County,  Mich. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  7:30  p.  m.  Feb.  7  by  Edward  A.  Heine, 
Sec.  Bd.  of  Ed.,  for  $50,000  5%  school-bldg.  bond--.  Denom.  $1,000. 
Date  Mar.  15  1918.     Int.  semi-ann.      Due  $5,000  yrly.  on  Mar.  15  from 

1921  to  1930  incl.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for 
required.     Bonded  debt,  $12,000. 

COCHISE  COUNTY  (P.  O.  Tombstone),  Ariz.—  BOND  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Feb.  1  of  the  $1.- 
000.000  coupon  highway-impt.  bonds  not  to  exceed  5'A%  int. — V.  106, 
p.  206.  Proposals  for  these  bonds  will  be  received  until  L>  p.  m.  on  that 
day  by  A.  C.  Karger.  Clerk  Bd.  of  Co.  Supervisors.  Denom.  $1,000. 
Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office 
of  the  Co.  Treas.  Due  $50,000  yearly  on  Jan.  1  from  1919  to  1938.  incl. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for  required.  Official 
circular  states  that  there  is  no  litigation  ponding  or  threatened. 

CONEMAUGH  TOWNSHIP,  Cambria  County,  Pa.— BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  Jan.  29 
of  the  $27,000  5%  bonds — V.  106,  p.  312.  Bids  for  these  bonds  will  be 
received  on  that  day  by  the  Treasurer  of  the  Johnstown  Nat.  Bank. 
Denom.  $1,000.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due  Jan.  1  as  follows: 
$5,000  1920,  $3,000  from  1921  to  1923,  incl.;  $4,000  1924,  $3,000  1925. 
$4,000  1926  and  $2,000  1927.  Certified  check  for  $500,  payable  to  the 
Township,   rei|i 

COOK  COUNTY,  Ills.  (Forest  Preserve  District).— BIDS  RE- 
JECTED.— The  County  Forest  Preserve  Hoard  has  rejected  all  bids,  it 
is  stated,  for  (500,000  -1%  bonds  of  the,  district.  The  offering  had  been 
made,  it  appears,  without  the  sanction  of  the  Treasury  Department.     The 
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Secretary  of  the  Treasury  will  be  asked  to  pass  upon  the  issue  before  it  is 
again  offered  for  sale. 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss.— BOND  SALE.— The 
Bank  of  Hazlehurst  has  been  awarded,  it  is  stated,  an  issue  of  $50,000 
additional  road  bonds  for  $50,257  50  (100.515),  the  bank  to  defray  all 
expenses  incident  to  the  issuance  of  the  bonds. 

BONDS  PROPOSED. — The  Commissioners  of  Road  Dist.  No.  1  have 
recommended,  it  is  stated,  that  an  additional  $30,000  bonds  be  sold  at 
the  meeting  of  the  Board  in  February. 

CORVALLIS,  Benton  County,  Ore. — BOND  SALE. — On  Jan.  7  an 
issue  of  $1,391  13  6%  sewer-construction  bonds  was  awarded  to  Evan  Mc- 
Lennan at  par,  accrued  int.  and  2%  premium .  Date  Dec.  1  1917.  Int. 
J.  &  D.     Due  Dec.  1  1927. 

COVINGTON,  Kenton  County,  Ky.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Feb.  15  by  W.  A.  Share,  Business 
Director,  for  $250,000  5%  tax-free  high-school  bldg.  bonds.  Denoms. 
500  for  $100,  200  for  $500  and  100  for  $1,000.  Date  Jan.  2  1918.  Prin. 
and  semi-arm.  int.  (J.  &  J.)  payable  at  che  First  Nat.  Bank,  Covington. 
Due  $6,000  yrly.  on  Jan.  2  from  1919  to  1948  incl.  and  $7,000  yrly.  on 
Jan.  2  from  1949  to  1958  incl.  Cert,  check  for  $5,000,  payable  to  the 
Board  of  Education,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CRAWFORD   COUNTY    (P.    O.    Denison),    la.— BOND   SALE.— On 
Jan.  16  the  $260,000  12-20-year  ope.  funding  bonds— V.  106,  p.  206 — were 
awarded  to  the  First  Nat.  Bank  of  Charter  Oak  for  $262,406 — 100.925 — 
and  int.  for  5s.     Other  bidders  were: 
Crawford  County  State  Bk.,  I  First  Nat.  Bank,  Denison.. $262, 202 

Denison $262,405  Second  Ward  Savings  Bank, 

Geo.M.Bechtel&Co.,Dav't    262,4021     Milwaukee 261,660 

John  Nuveen  &  Co.  of  Chicago  bid  $265,000  fcr  5Ms. 

DAYTON,  Ohio.— BONDS  PURCHASED  BY  SINKING  FUND  DUR- 
ING 1917. — The  Sinking  Fund  during  the  calendar  year  ending  Dec.  31 
1917  purchased  at  par  the  following  "general"  and  "assessmenc"  bonds: 

General  Bonds,  Aggregating  $38,000. 

Date  Month 

Amount.       Purpose.                             Int.  of  Bonds.  Sold.  Maturity. 

$8,000  Gas   lamps.. .4^%  May  1  1917  May  1922 

4,500  Street 43^%  June  1  1917  June  1927 

2j,000  Water  works 4H%  July    1  1917  July  1S37 

5,500  Garbage  plant 5%  Dec.  1  1917  Dec.  1937 

Special  Assessment  Bonds,  Aggregating  $59,405. 

Date  of  Month 

Amount.       Purpose.                           Int.  Bonds.  Sold.  Maturity. 

$500  Paving 6%  Feb.   1  1917  Feb.  1922 

1,500  Paving 6%  May  1  1917  May  1918-1922 

3,440  Sewer 5%  May  1  1917  May  1922 

1,260  Street .5%  May  1  1917  May  1918 

1,800  Paving 5%  May  1  1917  May  1922-1927 

3,000  Paving 5%  May  1  1917  May  1921-1927 

2,100  Grading 6%  June  1  1917  June  1918-1921 

430  Sewer 5%  June  1  1917  June  1918 

1,900  Sewer 5%  June  1  1917  June  1922 

4,200  Paving 5%  July    11917  July  1920-1927 

1,800  Light 5%  July    1  1917  July  1918 

3,700  Paving .5%  July   1  1917  July  1922 

2.350  Grading 6%  July   11917  July  1918 

210  Sewer 5%  July    1  1917  July  1918 

320  Sewer 5%  Aug.  1  1917  Aug.  1918 

4,000  Sewer 5%  Aug.  1  1917  Aug.  1920-1927 

815  Grading 6%  Aug.  1  1917  Aug.  1918 

3,500  Sewer  and  water 6%  Sept.  1  1917  Sept.  1918 

520  Sewer 5%  Oct.    11917  Oct.  1918 

13,500  Paving 5%  Oct.    11917  Oct.  1919-1927 

3,200  Sewer 5%  Nov.  1  1917  Nov.  1920-1927 

5,000  Sewer.. 6%  Dec.  1  1917  Dec.  1918 

360  Sidewalk 6%'?!5  Dec.  1  1917  Dec.  1918 

DAYTON,  Rhea  County,  Tenn-  BOND  OFFERING  POSTPONED.— 
The  offering  of  the  $20,000  5%  20-yr.  coupon  site-purchase  and  city-hall 
and  auditorium- bldg.  bonds  which  was  to  have  taken  place  June  4  last — ■ 
V.  104,  p.  2260 — has  been  postponed  indefinitely. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.—  BOND  OFFER- 
ING.— Reports  state  that  bids  will  be  received  until  2  p.  m.  Feb.  8  by  Ozeo 
J.  Butler,  Co.  Treas.,  for  $34,000  4M%  10-year  highway-in.pt.  bonds. 

>»  DES  MOINES,  Polk  County,  la.— BOND  SALE.— On  Jan.  9  the 
$40,000  garbage-disposal  bonds  (V.  106.  p.  103)  were  awarded  to  Geo.  M. 
Bechtei  &  Co.  of  Davenport  at  100.675  for  5s. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BONDS  PROPOSED.— It 
is  reported  that  a  campaign  has  been  launched  for  a  bond  issue  of  $300,000 
for  highway  improvements. 

DETROIT  SCHOOL   DISTRICT   (P.  O.   Detroit),   Becker  County, 

Minn. — BOND  SALE. — An  issue  of  $60,000  5%  school-Dldg.  bonds  has 
been  awarded  to  the  Minneapolis  Trust  Co.  Denom.  $1,000.  Dato 
July  1  1917.     Int.  J.  &  J.     Due  July  1  1922. 

DICKINSON  (TOWN)  SCHOOL  DISTRICT,  Broome  County,  N.  Y. 

— BOND  SALE.— On  Jan.  19  the  $8,000  5%  school  bonds— V.  108,  p. 
206 — were  awarded  to  local  investors  at  par  and  int. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  41,  Wash.— BOND 

SALE. — The  State  of  Washington  in  June  1917  purchased  $2,000  bonds 
at  par.  The  bonds  bear  5%  int.  and  are  dated  June  1  1917.  Denom. 
$250.     Int.  ann.  in  June.     Due  1932,  subject  to  call  after  1  year. 

DUNKARD  SCHOOL  DISTRICT,  Fresno  County,  Calif  .—BOND 
SALE.  On  Jan.8  the$2.0006%  1-14-yr.  serial  school  building  bonds— V.  105, 
p.  2473 — were  awarded,  it  is  stated,  to  the  First  National  Bank  of  Sanger 
for  $2,045,  equal  to  102.25. 

ELECTRA,  Wichita  County,  Tex.—  WARRANT  SALE.— An  issue  of 
$12,000  6%  water  warrants  was  recently  awarded  to  D.  E.  Dunne,  &  Co. 
of  Wichita.  g|| 

ESSEX  COUNTY  (Lawrence),  Mass.— TEMPORARY  LOANS  — 
S.  .V.  Bond  &  Co.  of  Boston  were  awarded  the  temporary  loan  of  $400,000 
offered  on  Jan.  22 — V.  106.  p.  313 — at  5.17%  discount,  plus  a  premium 
of  $1.25  on  each  $100,000  maturity.  The  loan  will  mature  $100,000  on 
each  of  the  following  dates:  Nov.  10.  Nov.  25,  Dec.  15  and  Dec.  30  1918. 

EUDORA  RURAL  SCHOOL  DISTRICT  (P.  O.  Eudo'rajTDouglas 
County,  Kan.— BOND  SALE. — The  Kaw  Valley  State  Bank  of  Eudora 
was  awarded  on  Dec.  19  an  issue  of  $25,000  4^%  rural  high  school  bonds 
at  par.     Denom.  $500.     Date  Jan.  1  1918.     Int.  J.  &  J.     Due  1933. 

FAXON,  Comanche  County,  Okla.— BONDS  NOT  SOLD.— We  have 
been  advised  by  the  City  Treasurer  that  no  award  has  yet  been  made 
of  the  $8,500  water- works  and  $1,500  electric-light  bonds  offeied  on  Mar. 
22  last.     V.  104.  p.  977. 

FAYETTE  COUNTY  (P.  O.  La  Grange),  Tex.— BONDS  VOTED.— 

An  an  election  hold  on  Jan.  15  the  voters,  it  is  stated,  authorized  the 
issuance  of  5100,000  bonds  for  the  improvement  of  the  Houston-San  Antonio 
highway. 

FORT  SMITH  PAVING  DISTRICT  NO.  14,  Sebastian  Ccunty, 
Ark. — BOND  SALE. — On  .Ian.  15  an  issue  of  $10,500  6%  street  paving 
bonds  was  awarded  to  the  First  Nat.  Bank  of  Ft .  Smith  for  $10,650 — equal 
to  101.428.  Denom.  $500.  Int.  A.  &  O.  Due  $1,000  yrly.  on  April  1 
from  1919  to  1927  incl.  and  $1,500  April  1  1928. 

FORT    WORTH,    Tarrant    County,    Tex.— BIDS   REJECTED.—  Al1 

Mds  received  for  $400,000  5%  school  bonds  offered  on  Jan.  18  were  rejected' 
Denom.  $1,000.  Int.  semi-ann.  Due  $100,000  in  1928  and  $10,000  yrly- 
from  1929  to  1958  incl. 

FRAMINGHAM,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  Jan.  21  a  temporary  loan  of  $25,000  maturing  Dec.  1  1918 — V.  106, 
p.  313— was  awarded  to  F.  S.  Moscley  &  Co.  of  Boston  at  5.23%  discount. 
Other  bidders  were: 

Discount.]  Discount. 

VVildcy  Say.  Bank,  Boston..  .5.30'.;  I  Arthur  Perry  &  Co.,  Boston.. 5. 61% 
8.  N.  Bond  &  Co.,  N.  Y 5.50 


FREDERICKSBURG,  Wayne  County,  Ohio.— NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $7,500  5%  1-15-year  serial  street-impt.  bonds  offered  without  success 
on  July  7.     V.  105,  p.  2562. 

FRIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15  (P.  O. 
Melon),  Tex. — BOND  SALE. — The  $5,000  5%  15-20-year  (opt.)  coupon 
bldg.  bonds  offered  without  success  in  July  last  (V.  105,  p.  412)  have  been 
awarded  to  the  Frio  County  Reserve  School  Fund  at  par  and  int. 

GEM    IRRIGATION    DISTRICT    (P.    O.    Homedale),    Idaho.— NO 

BONDS  TO  BE  ISSUED. — The  Dist.  Secretary  advises  us  that  the  $300,000 
irrigation  bonds  mentioned  in  V.  104,  p.  1310,  will  not  be  issued. 

GEORGIA  (State  of ) .—  WARRANT  OFFERING.— Hugh.  M.  Dorsey. 
Governor,  will  receive  at  his  office  in  Atlanta  up  to  12  m.  Jan.  31  1918  sealed 
bids  for  the  purchase  of  $2,000,000  of  warrants  to  be  drawn  by  the  Governor 
on  the  funds  appropriated  by  the  Legislature  for  the  public  schools  for  the 
year  1918,  sold  as  follows  last  year:  Feb.,  $270,216;  March,  $345,995; 
April,  $335,099;  May,  $227,722;  June,  $154,223;  July,  $108,457;  Oct., 
$140,194;  Nov..  $123,461;  total,  $1,705,357.  The  warrants  are  to  be 
disposed  of  to  the  bidder  offering  the  lowest  rate  of  discount.  Said  war- 
rants will  be  issued  by  the  Governor  for  the  purpose  of  anticipating  the 
collection  of  taxes  for  the  year  1918  and  will  be  payable  on  Feb.  1  1919. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $150,000,  dated  Jan.  28  and  payable  Nov.  18  1918, 
has  been  awarded  to  Arthur  Perry  &  Co.  of  Boston  at  5.36%  discount. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  OFFERING  — 
Additional  information  is  at  hand  relative  to  the  offering  on  Feb.  7  of  the 
$20,200  5%  street-impt.  registered  bonds.  V.  106,  p.  313.  Proposals 
for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  E.  A.  James, 
City  Chamberlain.  Denoms.  18  for  $1,000  and  22  for  $100.  Date  Jan.  1 
1918.  Int.  J.  &  J.  at  the  Mechanics  &  Metals  Nat.  Bank,  New  York. 
Due  $4,300  1919,  $4,200  1920,  $4,100  1921,  $3,800  1922  and  $3,800  1923. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
City  Chamberlain,  required.  Bonded  debt  (excl.  this  issue)  Jan.  23  1918, 
$792,800.  Floating  debt,  $40,000.  Total  debt,  $832,800.  Sinking  fund, 
$1,188.  Assessed  val.  1917,  $9,494,987.  Total  tax  rate  (per  $1,000). 
$38  80. 

GRAFTON  TOWNSHIP  (P.  O.  Grafton),  Lorain  County,  Ohio.— 

NO  ACTION  YET  TAKEN. — J.  B.  Krossen.  Twp.  Trustee,  advises  us 
that  no  action  has  yet  been  taken  looking  towards  the  issuance  of  the 
$18,000  5%  road  impt.  bonds  offered  without  success  on  Oct.  22. — V. 
106,  p.  103. 

GRAND  RAPIDS,  Kent  County,  Mich. — BOND  SALE. — The  $3,000 
5%  Fairbanks  Street  and  Sinclair  Ave.  sower  bonds  offeied  without  success 
on  Dec.  10  (V.  105,  p.  2382)  were  awarded  on  Dec.  13  to  Helen  M.  Ken- 
dall for  $3,017  40,  equai  to  100.58.  Due  $600  yearly  on  Dec.  1  from  1918 
to  1922  incl. 

GRANT   SCHOOL   DISTRICT    (P.    O.    Grant),    Newaygo   County, 

Mich. — BOND  SALE. — The  $20,000  4}4%  20-year  bldg.  bonds  voted  in 
May  last  (V.  104,  p.  2155)  have  been  sold  to  a  local  investor  at  par.  Inter- 
est semi-annual. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County,  Oregon.— BONDS  NOT  YET  SOLD. — No  sale  has 
yet  been  made  of  the  $15,000  6%  il-yr.  bonds  offered  without  success  on 
Dec.  2!.— V.  106.  p.  103. 

GREENSBORO,  Guilford  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  the  Board  of  Commissioners  until  Feb.  2 
at  2:30  p.  m.  for  $50,000  funding  bonds.  The  bonds  will  be  dated  Jan.  1 
1918,  with  interest  at  not  more  than  6%  per  annum,  payable  Jan.  1  and 
July  1 .  Principal  and  interest  will  be  payable  at  the  office  of  the  City 
Treasurer  in  Greensboro,  in  gold.  Denom.  $1,000.  Due  $5,000  annually 
Jan.  1  1920  to  1923  and  $6,000  annually  Jan.  1  1924  to  1928  incl.  The 
bonds  arc  to  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  city  officials  and  the  seal  impressed  thereon.  Bidders  are  asked  to 
name  the  rate  of  interest,  not  to  exceed  6%  per  annum.  The  legality  of 
the  bonds  will  be  examined  by  Caldwell  &  Masslich,  N.  Y.  City,  and  the 
purchaser  will  be  furnished  without  charge  the  approving  opinion  of  said 
attorneys.  These  bonds  are  general  obligations  of  the  city,  issued  under 
the  Municipal  Finance  Act,  1917.  An  unlimited  tax  to  pay  principal  and 
interest  has  been  authorized  by  the  said  Act  and  by  ordinance.  Bids  must 
be  on  blank  forms  to  be  furnished  by  W.  L.  Murray,  City  Clerk,  or  the 
U.  S.  Mtge.  &  Trust  Co.,  and  must  be  accompanied  by  $1,000  cash  or  a 
certified  check  for  a  like  amount,  payable  to  the  City  Treasurer,  upon  an 
incorporated  bank  or  trust  company.  Bonds  will  be  delivered  Feb.  15 
1918  in  N.  Y.  City  and  must  then  be  paid  for.  The  right  to  reject  any  and 
all  bids  is  reserved. 

Financial  Statement. 

Estimated  value  of  real  and  personal  property $31 ,000,000 

Assessed  valuation  of  real  and  personal  property 12,769,699 

Value  of  municipal  property 1,866,160 

Total  indebtedness,  including  this  issue 1,306,000 

Water  bonds  (included  in  above) 200,000 

Sinking  funds 11,800 

The  net  income  of  the  water  plant  owned  by  the  city  for  the  last  fiscal 
year,  after  necessary  allowances  for  repairs  and  maintenance,  exceeded 
the  interest  upon  the  city's  $200,000  water  bonds  and  the  amortization 
requirements  under  the  Municipal  Finance  Act,  1917. 

Population,   1910  census,  15,895;  population,  present  (est.),  22,000. 

GUILDERLAND,  Albany  County,  N.  Y.—BOND  SALE.— On  Jan. 
17  an  issue  of  $2,400  5%  bridge  bonds  was  awarded  to  Charles  C.  Bullock. 
Jr..  at  par.  Denom.  $600.  Date  Feb.  1  1918.  Due  $600  yrly.  on  Feb. 
1  from  1919  to  1922,  incl. 

HAMILTON  COUNTY  (P.  O.  Jasper),  Fla.— BOND  OFFERING.— 
Proposals  will  be  received  until  Feb.  11  by  M.  P.  Hunter,  Clerk  of  Circuit 
Court,  for  $400,000  5%  30-yr.  bonds.  Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for  required. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — BOND  OFFERING. — Bids  will  be  received  until  3:30  p.  m. 
Feb.  1  by  D.  D.  Hammelbaugh,  Dist.  Secy.,  for  the  following  4)4% 
coupon    tax-free   school   bonds: 

$38,000  school  bonds.     Due  $8,000  Jan.   1   1923,  $2,000  on  Jan.   1  from 
1924  to  1928  incl.  and  $1,000  yearly  on  Jan.  1  from  1929  to  1948 
incl. 
403,000  school  bonds.     Due  $53,000  Jan.   1    1923  and  $14,000  yearly  on 
Jan.  1  from  1924  to  1948  incl. 

Denom.  31.000.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.  f.T.  &  J.) 
at  t  he  office  of  the  Dist.  Treas.  Cert,  check  for  2  %  of  the  amount  of  bonds 
bid  for,  payable  to  the  Dist.  Treas.,  required.  Bonds  to  be  ready  for  de- 
livery Mar.   1   1918.     Purchaser  to  pay  accrued   i) 

HAVERHILL,  Essex  County,  Mass.— BOARDS  AND  NOTES  ISSUED 
DURING  1917. — During  the  calendar  year  ending  Dec.  31  1917  the  city 
of  Haverhill  issued  the  following  bonds  and  notes: 

Bonds,  Aggregating  $78,500. 

Month  Price 

Amount.     Purpose.  Int.    Maturity.     Sold.       Purchaser.  Paid. 

$24,000  School...  4%     1918-1925  June  State  of  Massachusetts     100 
24,000  School  ...  4%     1926-1937  June  City  5-Oent  Sav.  Bank     100 

2,500  War 4%      $500  y'rly  July    Individuals  100 

*28,000  Municipal  4H  %  /l918-192.>lAug.  F.  S.  Mosoley  &  Co.  100.878 

(1921-1922/ 

1,000  Municipal  4K%  Oct.    1'18  Nov.  Private  sale  100 

Temporary  Loans,  Aggregating  $800,009. 
Amount.      Maturity.        Date  of  Loan.    Price.       Purchaser. 
$150,000  Oct.      1  1917  Jan.    25  1917  2.79%   Harris,  Forbes  &  Co.,  Inc. 
*400,000  Oct.      3  1917  Mar.  24  1917  2.53%   Loring,   Tolman  &  Tupper. 

50,000  Oct.    29  1917  June     6  1917  4.33%   Bond   &   Goodwin. 
100,000  July     6  1918  July   25  1917  4.33  do  do 

100,000  Jan.   21  1918  July   25  1917  4.68%   Edmunds  &  Bros. 

*  These  sales  were  reported  bv  us  on  a  previous  date. 

BOND  SALE. — On  Jan.  14  Blodget  &  Co.  of  Boston  woro  awarded  at 
par  $7J,000  4H  %  hospital  bonds.     Date  Oct.  1  1917.     Due  $7,000  yearly. 

HA  WARDEN,  Sioux  County,  Iowa.— BOND  SALE.— On  Jan.  21 
the  $17,500  5H%  city-hall  bonds — V.  105,  p.  2562 — were  awarded  to 
Schanke  &  Co.  of  Mason  City  for  $17,750  (101)  and  int.  Othor  bids  were: 
Geo.   M.   Bechtel  &  Co.,  lElston  8c  Co..  Chicago.. .$17,680100 

Davenport $18,297  00 (Bolder, Mosser&Willaman, 

O.  H.  Coff in,  Chicago 17,801001      Chicago 17.510  00 

Taylor, Ewart  &  Co., Chic.   17,762  50| 


Jan.  26  1918.] 
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Some  of  the  above  bids  appear  to  be  higher  than  that  of  the  purchaser 
but  are  so  reported  by  the  City  Clerk  and  they  presumably  had  some 
qualifying  condition  which  it  was  impossible  to  accept. 

HOBOKEN,  N.  J. — BOND  SALE. — On  Jan.  23  the  three  issues  of  5% 
bonds — V.  106,  p.  313 — were  awarded  as  follows: 

$524,000  20  2-3  yr.  aver,  school  bonds  to  Harris,  Forbes  &  Co.  of  New 
York  at  100.351. 
125,000  17  5-6  yr.  aver,  school  bonds  to  R.  M.  Grant  &  Co.  of  New 
York  at  100.57. 
36,000  1-36-vr.  serial  school  bonds  to  R.  M.  Grant  &  Co.  of  New  York 

at  100.57. 
Other  bidders  were: 

$525,000  $125,000  $36,000 

Issue.  Issue.  Issue. 

First  National  Bank,  Hoboken,  and 

Trust  Co.  of  New  Jersey $525,732  50     $125,427  00     $36,118  00 

Equitable  Trust  Co.,  N.  Y 525,365  00       125,325  50       36,083  60 

Harris,  Forbes  &  Co.,  N.  Y. 125,438  75       36,126  36 

R.  M.  Grant  &  Co.,  N.  Y 125,712  50       36,205  20 

R.  M.  Grant  &  Co.  of  New  York  bid  $39,222  30  for  $39,000  of  the 
$525,000  issue. 

HOLYOKE,  Hampden  County,  Mass.— BONDS  AND  NOTES 
ISSUED  DURING  YEAR  1917. — On  April  2  last  the  Sinking  Fund  Com- 
missioners purchased  at  par  $25,000  3M  %  1-5-yr.  serial  local  water  bonds. 
Date  Apr.  1  1917. 

Below  we  give  a  list  of  the  temporary  loans  negotiated  during  the  calendar 
year  ending  Dec.  31  1917,  aggregating  $1,200,000: 

Amount.       Rate.  Maturity.  Purchaser.  Date  Sold. 

$50,000     314%       Oct.    12  1917  Holyoke  Water  Power.  Jan.     2 

♦200.000     2.83%     Oct.   22  1917  Harris,  Forbes  &  Co.  Jan.   30 

100,000     3%  Feb.     1  1918  Holyoke  Water  Power.  Feb.     1 

50,000     3'A%       Feb.  28  1918  Holyoke  Water  Power.  Feb.  28 

50,000     3A%      Nov.    6  1917  Holyoke  Water  Power.  Feb.  28 

50,000     3lA%       Nov.    11917  Holyoke  Water  Power.  Mar.  24 

200,000     3H%       Nov.    6  1917  Estabrook  &  Co.  Mar.  23 

50.000     3lA%       May     8  1918  Holyoke  Water  Power.  May     8 

50.000     4H%       Nov.  26  1917        Mechanics  Savings  Bank.        May  16 

25,000     4J-£%       June  28  1918        Mechanics  Savings  Bank.        June  28 

50.000     4H%       Oct.   30  1917  Holyoke  Water  Power.  June  28 

50,000     4%  Oct.      1  1917        Mechanics  Savings  Bank.        July   21 

25.000     4H%       July  21  1918        Mechanics  Savings  Bank.        July   21 

100,000     3.97^     Nov.    7  1917     Salomon    Bros.    &    Hutzler.     Aug.    7 

*100,000     4.27%     Nov.    6  1917  H.  C.  Grafton  &  Co.  Sept.  12 

50,000       Nov.    9  1917         Hadley  Falls  Trust  Co.         Nov.    9 

*  These  loans  have  already  been  reported  by  us. 

TEMPORARY  LOAN. — On  Jan.  25  a  temporary  loan  of  $200,000,  issued 
in  anticipation  of  revenue,  maturing  Nov.  5,  was  awarded,  it  is  stated,  to 
S.  N.  Bond  &  Co.  of  New  York  at  5.19%  discount  plus  $1  60    premium 

HUNTINGTON  (Town),  Suffolk  County,  N.  Y.—BOND  SALE  — 
On  Jan.  25  an  issue  of  $17,500  5%  highway  impt.  bonds  was  awarded  to 
J.  H.  Whitus  of  New  York  at  101  734.  Denoms.  17  for  $1,000  and  1  for 
$500.  Date  Jan.  2  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  at  the  office 
of  the  Town  Supervisor.  Due  $1,000  yrly.  on  Jan.  2  from  1925  to  1941 
Incl.  and  $500  Jan.  2  1942. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALE.— On 
Jan.  18  an  issue  of  $25,700  bonds  was  awarded  to  the  Huron  County 
Banking  Co.  of  Norwalk  at  par  and  int.     There  were  no  other  bidders. 

IDAHO. — BOND  OFFERING—  Sealed  bids  will  be  received  until  10 
a.  m.  Feb.  1  (date  changed  from  Dec.  10)  by  John  W.  Eagleson,  State 
Treasurer,  at  Boise  for  $400,000  4J^%  10-20-year  (opt.)  coupon  highway 
bonds.  Denoms.  (400)  $500,  (200)  $1,000.  Date  Jan.  1  1917.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  State  Treas.  office,  Boise. 
Bids  must  be  unconditional  and  the  bidder  must  be  prepared  to  accept  and 
pay  for  bonds  within  15  days  after  acceptance  of  bid  therefor.  An  un- 
conditional certified  check  for  2%  of  bonds  offered,  payable  to  the  State 
Treas.,  required.  Concerning  the  re-offering  of  the  above  bonds  the 
State  Treasurer  says:  "We  are  re-advertising  for  the  sale  of  our  $400,000 
State  of  Idaho  highway  bonds  on  Feb.  1  on  the  same  basis  as  offered  before. 
I  realize,  of  course,  that  the  rate  of  interest  is  much  lower  than  the  market 
is  to-day,  but  the  Land  Department  has  offered  to  take  the  bonds  at  par 
and  accrued  interest  and  pay  for  the  same  out  of  the  Endowment  Funds. 
While  I  am  very  much  opposed  to  this  being  done  because  of  the  fact  that 
this  money  could  be  loaned  at  6%  and  the  difference  in  the  rate  of  interest 
amounts  to  quite  a  sum,  apparently  this  is  the  only  way  things  can  be 
handled  at  this  time." 

INDIANAPOLIS,  Ind.— BOND  SALE.— On  Jan.  16  the  $7,000  ">r, 
coupon  street  wall  bonds — V.  106,  p.  207 — were  awarded  to  J.  F.  Wild  & 
Co.  of  Indianapolis  for  $7,064  (100.914)  and  int.     Other  bids  were: 


City  Trust  Co.,  In'polis..  .$7,062  00 
Fletcher  Amer.  Nat.  Bank, 

Indianapolis 7,057  77 


Meyer-Kiser  Bank,  In'polis$7.057  57 
Indiana  Trust  Co.,  In'polis  7.041  00 
Breed,  Elliott  &  Harrison, 

Indianapolis 7,011  00 

TEMPORARY  LOAN  AUTHORIZED.— The  City  Council  on  Jan.  21 
authorized  the  City  Controller,  according  to  local  papers,  to  make  a  tem- 
porary loan  of  $350,000  to  tide  the  city  over  financially  until  the  spring  taxes 
are  collected.  This  money  will  be  used  principally  to  meet  pay  rolls  and 
to  pay  unpaid  bills  inherited  from  the  last  administration 

The  loan  is  not  to  run  for  more  than  four  months  and  the  rate  of  interest 
will  not  exceed  6%. 

IOWA  CITY,  Johnson  County,  Iowa. — BOND  SALE. — The  $8,000 
sewer  bonds  recently  authorized  by  Council — V.  106,  p.  207 — have  been 
6old  to  local  investors. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BGWD  OFFERING.— Sealed 
bids  will  be  received  until  10  a.  m.  Jan.  30  by  John  W.  Current,  Co.  Treas., 
for  the  following  4J4  %  highway-impt.  bonds: 

$18,240  John  A.  Flesher  et  al.  highway  impt.  bonds  of  Jefferson  Twp. 
Denom.  $912. 
9,680  Boon  Warnock  et  al.  highway  impt.  bonds  of  Novle  Twp.     Denom. 

$484. 
Date  Dec.  27  1917.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1919  to  Nov.  15  1928.  inclusive. 

JEFFERSON,    Schoharie   County,   N.    Y.—BOND   SALE. — An     i 

of  $2, ",00  5'  ;  steam  roller  bonds  was  awarded  on  Dec.  28  to  the  Bank  of 
Richmondville  at  par.  Denom.  $500.  Date  Feb.  1  1918.  Int.  ann.  on 
Feb.  1.     Due  $500  yearly  on  Feb.  1. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Card- 
well),  Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  8 
p.  m.  Feb.  16  by  D.  V.  Ogan,  Dist.  Clerk,  for  $7,500  6%  bldg.  bonds. 
Denom.  $500.  Date  Dec.  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  O.) 
payable  at  the  office  of  the  Co.  Treasurer  or  at  the  Wells-Dickey  Trust  Co. 
Minneapolis.  Due  Dec.  1  1937.  Cert,  check  for  $200  payable  to  the  Dist . 
required.  The  approved  opinion  of  R.  G.  Andrews,  Esq.,  of  Minneapolis 
will  be  furnished  purchaser. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County,  Pa. — BOND  SALE. — On  Jan.  21  the  $400,000  4J^%  coupon 
school  bonds — V.  105,  p.  2563 — were  awarded  jointly  to  Lyon.  Singer 
&  Co.  of  Philadelphia  and  Harris,  Forbes  &  Co.  and  the  Guaranty  Trust 
Co.,  both  of  New  York,  at  par  and  int. 

JULIAN  CONSOLIDATED  SCHOOL  DISTRICT  NO.  82  (P.  O. 
Julian),  Nemaha  County,  Neb. — BONDS  VOTED. — The  proposition 
to  issue  $15,000  school  building  bonds  submitted  to  the  voters  on  Jan.  5 — 
V.  105,  p.  2563 — carried,  it  is  stated,  by  a  vote  of  97  to  9. 

JUNEAU  COUNTY  (P.  O.  Mauston),  Wise. — BOND  SALE.— On 
Jan.  22  the  $26,592  50  5%  bridge  bonds — V.  106,  p.  207 — were  awarded 
to  the  State  Bank  of  Mauston. 

KEYSTONE  IRRIGATION  DISTRICT  (P.  O.  Keystone),  Wash.— 
NO  ACTION  YET  TAKEN. — R.  T.  Stone,  Dist.  Sec,  advises  us  that 
no  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $200,000 
irrigation  bonds  voted  in  March  last. — V.  104,  p.  881. 

KUTZTOWN,  Berks  County,  Pa.— BONDS  VOTED.— Hy  a  vote  of 
149  to  9  the  quest  lor  Ol  I  stun  *  1  "  .000  bonds  carried  at  an  election  held 
Jan.  15. 

LAKELAND,  Polk  County,  Fla. — BOX/)  SALE. — Local  papers  state 
that  Sidney  Bpitzer  &  Co.  of  Toledo  were  awarded  on  Jan.  9  about  $200,000 
6%  impt    and  refunding  bond-,  at    !i7.!7. 


LARAMIE  COUNTY  (P.  O.  Cheyenne),  Wyo.— NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $248,000  coupon  refunding  bonds  mentioned  in  V.  104,  p.  2262. 

LIMA,  Allen  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Feb.  18  by  David  L.  Rupert,  City  Aud.,  for  the  fol- 
lowing 5  Y2  %  bonds: 

$155,00  city's  portion  sewer  bonds.     Due  $1,000  on  Mar.   1  and  $2,000 
on  Sept.  1  from  1919  to  1923  incl.  and  $140,000  Mar.  1  1928. 
100,000  river  impt.  bonds.     Due  $1,000  each  six  months  from  Mar.   1 
1919  to  Sept.  1  1923  incl.  and  $90,000  Mar.  1  1928. 
Denom.    $1,000.     Int.   semi-ann.     Cert,   check  for   5%    of  the   amount 
of  bonds  bid  for,  required. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  Jan.  21 
an  issue  of  $30,780  50  local  impt.  registered  bonds  was  awarded  to 
J.  W.  Sherrill  &  Co.  of  Poughkeepsie  at  100.33  for  5s.  Date  Jan.  15  1918. 
Prin.  and  ann.  int.  at  the  City  Treasurer's  office.     Due  part  each  year. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOND  SALE.— On 
Jan.  2  an  issue  of  $25,000  harbor  impt.  bonds  was  awarded  to  J.  F.  Craig 
at  par  and  int. 

LYNN,  Mass.— BONDS  AND  NOTES  ISSUED  DURING  1917.— 
During  the  calendar  year  ending  Dec.  31  1917  the  following  bonds  and 
temporary  loans  were  issued  by  the  city  of  Lynn: 

Bonds,  Aggregating  $346,000. 

Month  Price 

Amt.  Purpose.         Int.      Maturity.    Sold.  Purchaser.  Paid 

$100,000  School 4%        1918-1937  Mar.  A.  Perry  &  Co.  101.45 

*120,000  Paving 4%        1918-1927  Apr.  Estabrook  &  Co.  100.85 

*42,000  Sewer 4%        1918-1947  Apr.  do  do  100.85 

6,000  Public  health  4%        1918-1922  May  Sinking   Funds  100 

62,000  Drainage 4y2%   1918-1937  Oct.    F.S.Moseley&Co.  101.405 

16,000  Street 4K%   1918-1922  Nov.  Sinking    Funds  100 

Temporary  Loans,  Aggregating  $1,995,000. 

Month  Price 

Amt.                            Purchaser.                         Maturity.     Sold.  Paid. 

$100,000  Kidder,  Peabody  &  Co Nov.    2  1917  Jan.  3.10%  dis. 

100,000  Curtis  &  Sanger May  16  1917  Jan.  2.25%  dis. 

100,000  Coffin  &  Burr Nov.    2  1917  Jan.  2.82%  dis. 

100,000  Blake  Bros.  &  Co July     2  1917  Feb.  3%  dis. 

30,000  Sinking    Funds Mar.    1  1918  Mar.  4%  int. 

250.000  Old  Colony  Trust  Co... Oct.    18  1917  Mar.  3.25%  dis. 

250,000     do       do         do         Nov.    2  1917  Mar.  3.25%  dis. 

100,000  Equitable  Trust  Co.  of  Boston.-Nov.    2  1917  June  5.10%  dis. 

25,000  Sinking    Funds July     2  1918  July  5%  int. 

100,000  National  Bank  of  Commerce... Nov.    6  1917  July  04.65%  dis. 

*100,000  F.  S.  Mosley  &  Co Nov.    7  1917  July  4.08%  dis. 

100,000      do         do       do    Nov.    7  1917  Aug.  4%  dis. 

*40.000 ..Nov.    7  1917  Sept.  4.10%  dis. 

25,000  Estabook  &  Co ..Nov.    7  1917  Sept.  4.23%  dis. 

25,000  R.  L.  Day  &  Co Nov.    1  1917  Sept.  4.23%  dis. 

75,000  Sinking   Funds Oct.  I  1  1918  Oct.  5%  int. 

75.000        do          do     July      1  1918  Oct.  4M%  int. 

20.000        do          do     ..Mar.    1  1918  Nov.  4y2%  int. 

30,000        do          do     Am-.     1  1918  Nov.  4J^%  int. 

100,000  Equitable  Trust  Co.  of  Boston..  Apr.     2  1918  Nov.  4A%  dis. 

100,000         do               do                 do     ..Mar.    1  1918  Nov.  4y2%  dis. 

50.000  F.  S.  Moseley  &  Co Apr.     2  1918  Nov.  4.65%  dis. 

*100,000  White.  Weld  &  Co Apr.     2  1918  Dec.  64.59%  dis. 


*  These  sales  were  reported  by  us  on  another  date,  a  Plus  75  cents  prem. 
6  Plus  $2  10  prem. 

BOND  SALES. — The  Sinking  Fund  on  Jan.  2  was  awarded  $5,000  4H  % 
water  bonds  at  par.     Date  Nov.  1  1917.     Due  1918  to  1922,  inclusive. 

An  issue  of  $15,500  4H  %  school  and  drainage  bonds  has  been  sold  "over 
the  counter''  to  local  investors  at  par.  Date  Aug.  1  1917.  Due  1918  to 
1933.  inclusive. 


LYON  COUNTY   (P.  O.   Rock  Rapids),   Iowa. 

ISSUED. — The   County   Supervisors   have  decided 


NO  BONDS  TO  BE 
it  is  stated,  not  to 
bond  the  county  for  $100,000 un  order  to  take  up  outstanding  warrants 
Issued  for  road  and  bridge  work  during  the  year  1917,  but  instead  will 
practice  economies  the  coming  year  and  try  to  pay  off  the  debt. 

McHENRY  COUNTY  (P.  O.  Towner),  No.  Dak.— BOND  ELECTION 
PROPOSED. — An  election  will  be  held,  it  is  stated,  to  vote  on  the  question 
of  issuing  $800,000  road  bonds. 

McLEOD  COUNTY   (P.   O.   Glencoe),  Minn.— BOiVD  OFFERING.— 

V.    D.   Stocking,   County  Auditor,   will  receive  proposals,   it  is  stated, 

until      2      p.      m.      Feb.       11      for      $50,000      not      exceeding      534% 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  SALE.— On 
Jan.  22  the  six  issues  of  4lA  %  bonds,  aggregating  $64,000— V.  106,  p.  313 — 
were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.  of  Indianapolis. 

BONDS  NOT  SOLD. — It  is  further  stated  that  no  bids  were  received  for 
the  $5,080  John  Stafford  road  bonds  offered  on  the  same  day. 

MANCHESTER,  Hillsborough  County,  N.  H.— BONDS  ISSUED 
DURING  1917. — During  the  calendar  year  ending  Dec.  31  1917  the  follow- 
ing bonds  were  issued,  aggregating  $258,000: 

Int.  Month 

Amount.     Purpose.      %  Maturity.         Sold.  Purchaser. 

$100,000  Per.  iinpt.  4     / $5. 000  yrly.  on\  July  N.  H.  Fire  Ins.  Co. 
I        Aug.  1.        / 
100  000     do    do       4  do  do        July  Merrimack  Sav.  Bk. 

30,000  Refunding  4      ($3,000  yrly.  onl  July  Trustees  of  Cem.  Fd. 

1        July  1.         / 
18  000  Fire  app's  3H/Jan.  1  '18-'20.\  July  Tr.  of  Cemetery  Fd. 
1   Jan.  1  1921.    / 
*10.000  Motor  tk.  4       Dec.  1  '18- '22.    Dec.       Sinking  Fund. 


Price 
Paid. 
98.94 

98.31 
100 

100 

100 


*  This  sale  was  reported  in  these  columns  on  another  date. 
TEMPORARY  LOAN.— A  temporary  loan  of  $200,000,   issued   in  antici- 
pation of  revenue,  dated  Jan.  24  and  maturing  Dec.  6,  was  awarded,  it 
is  stated,  to  the  Manchester  Safety  Deposit  &  Trust  Co.  at  5.375%  dis- 
count. 

MARION,  Marion  County,  Ohio.— BOND  OFFERING.— City  Auditor 

Frank  ,1    Weber  will  receive  sealed  bids  until  12  m.  Feb.  15,  it  is  stated,  for 

8173  27''  .">'■•';    6  4-vr.  aver,  and  $16,434  7-yr.  aver,  street  bonds.    Cert. 

for  $7,265  is  required  with  tho  bid  for  the  first  issue  and  one  tor 

$2,325  for  the  second  issue. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING^— 
Proposals  will  be  received  until  10  a.  m.  Feb.  1  by  Ed.  G.  Sour  bier,  Co. 
Treas.,  for  $80,000  4V2%  A.  F.  Eickhoff  et  al  road  bonds  of  Warren 
Twp  Denom.  $500.  Date  Feb.  1  1918.  Int.  semi-ann.  Due  $4,000 
each  six  months  from  May  15  1919  to  Nov.  15  1928  incl. 

MARLBORO,  Middlesex  County,  Mass.— LOAN  OFFERING.— The 
('it  v  Treasurer  will  receive  bids  until  4  p.  m.  Jan.  30,  it  is  stated,  for  a  loan 
Of  $100  000  dated  Feb.  1  and  payable  $50,000  Oct.  24.  $30,000  Nov.  21 
and  $20,000  Dec.  5. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  OFFERING. 

Geo  W  Huff,  County  Treasurer,  will  receive  bids  at  any  time  tor  the 
following  4M%   10-year  tax-free  road  bonds: 

500  Aug.  Siekmiller  et  al  road  bonds.     Denom.  $725. 
']  1  000  J.  B.  Milner  et  al  road  bonds.      Denom.  $700. 
10500  F-  L.  Thomas  et  al  road  bonds.      Denom.  $525. 
3  1   100  Chas.  Urschel  et  al  road  bonds.      Denom.  $1,705. 

Date  Nov.  2<>  1917.  Int.  M.  &  N.  at  the  County  Treasurers  office. 
Certified  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
County  Treasurer,   required.     Purchaser  to  pay  accrued  interest. 

MARYLAND  (State  of).— CERTIFICATE  OFFERING.— Bids  will  be 
received  until  12  m.  Feb.  14  bv  John  M.  Dennis,  Co.  Treas.,  for  $500,000 
4''  tax  tree  certificates  of  indebtedness.  Denom.  $1,000.  Dato  Fob.  15 
1918  Int  ann.  on  Aug.  15.  Due  Aug.  15  1918.  Certified  check  on  some 
responsible  banking  institution  in  Maryland  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  State  Treas.,  required.  Certificates  to  be  delivered 
on  Feb'.  15  ac  the  office  of  the  State  Treasurer. 

MASSILLON,  Stark  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  in.  Feb.  14  by  R.  J.  Krisher,  City  Auditor, 
for  $32,000  hVi%  coupon  funding  deficiency  bonds.  Denom.  $1,000. 
Date  Feb.   1    1918.      Principal  and  semi-annual  interest  (A.  &  O.)  payable 
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at  the  Sta^e  Bank,  Massillon.  Due  $1,000  each  six  months  from  April  1 
1919  to  Oct.  1  1934,  inclusive.  Certified  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest.  General  bonded  debt  (excluding  this  issue)  Jan.  1 
1918,8227,698.  Floating  debt,  $32,000.  Total  debt,  $259,698.  Sinking 
fund,  $20,893.  Assessed  valuation  1917,  $24,350,380.  Tax  rate  per 
$1,000,  $12  50. 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.— BOND  ELECTION. 
— An  election  will  be  held  Feb.  9  to  vote  on  the  question  of  issuing  the 
$30,000  5%  10-40-yr.  (opt.)  hospital  bonds. — V.  106,  p.  207. 

MERIDIAN,  Lauderdale  County,  Miss.— BONDS  PROPOSED.— The 
issue  of  $100,000  in  bonds  for  the  purpose  of  purchasing  all  land  on  the 
Meridian  water  shed,  improvements  to  the  filtration  plant,  recommended 
by  the  Government,  was  introduced  in  the  City  Council  recently,  it  is 
stated,  and  will  be  called  up  for  final  passage  on  Jan.  29,  when  a  date  for 
an  election  will  be  set. 

The  $100,000  is  necessary,  the  city  officials  say,  to  secure  absolute 
control  of  the  water  shed  and  to  pay  for  property  already  secured  and 
which  is  to  be  condemned  later.  Money  already  expended  out  of  the 
water-works  funds  will  be  refunded  out  of  the  proposed  isue. 

The  City  Attorney  inserted  a  clause  in  the  measure  allowing  the  issue 
of  only  such  part  of  tne  money  as  is  necessary  at  several  times,  not  to  exceed 
$100,000.  This,  he  stated,  was  to  allow  the  Council  to  issue  the  bonds  in 
such  manner  as  the  money  was  needed,  and  because  no  one  could  tell  or 
estimate  just  exactly  what  the  cose  of  securing  iihe  water  shed  property  and 
improvements  would   be. 

MICHIGAN  (STATE  OF).— BOAT)  SALE.— The  $2,500,000  4%  5-10- 
year  (opt.)  tax-free  coupon  war  bonds  recently  offered  for  sale  have  been 
sold  to  various  Michigan  banks  at  par  and  interest. — V.  105,  p.  2475. 

MIDDLESEX  COUNTY  (P.O.Lowell),  Mass.— TEMPORARY  LOAN, 
— The  County  Treas.  on  Jan.  25  awarded  a  temporary  loan  of  $200,000' 
in  anticipation  of  taxes,  dated  Jan.  25  and  maturing  Nov.  7,  to  S.  N. 
Bond  &  Co.  of  New  York,  at  5.10%  discount,  it  is  stated. 

MILFORD,  Clermont  County,  Ohio. — BONDTSALE. — On  Jan.  15 
the  $2,000  5'A%  1-4-year  serial  coupon  deficiency  bonds — V.  106,  p.  2017 
were  awarded  to  the  Milford  Nat.  Bank  of  Milford  at  par  and  int. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Oasis), 
Utah. — BONDS  NOT  SOLD. — No  award  was  made  of  the  $450,000  15-3T. 
drainage  svstem  bonds  offered  on  Dec.  8  at  not  exceeding  7%  int. — V. 
105,  p.  2113. 

MONTPELIER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Montpelier), 
Williams  County,  Ohio.— BOND  SALE.— The  $7,500  5V2%  5-15-year 
serial  funding  bonds  offered  without  success  on  Dec.  20  (V.  106,  p.  207) 
have  been  sold  to  a  local  bank. 

MORA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mora),  Kanabec 
County,  Minn. — BOND  SALE. — The  Wells-Dickey  Co.  of  Minneapolis 
have  been  awarded  $20,000  6%  school  bldg.  bonds  at  par. 

MOSELLE  PUBLIC  SCHOOL  DISTRICT,  Jones  County,  Miss. — 
BOND  SALE. — The  S8.000  6%  16^-yr.  aver.  bldg.  bonds  offered  on  April 
7  last — V.  104,  p.  1312 —  were  purchased  by  the  Commercial  Bank  & 
Trust  Co. 

MUSSELSHELL    COUNTY    SCHOOL    IDSTRICT    NO.    3    (P.    O. 

Wheaton),  Mont. — BOND  OFFKIIING. — Proposals  will  be  received  until 
Feb.  18  by  Ada  M.  Smith,  District  Clerk,  for  $1,000  5-15-year  (opt.) 
coupon  school-build  ins  bonds  not  to  exceed  6%  interest.  Denom.  $250. 
Interest  annual.  Certified  check  for  $50,  payable  to  the  above  Clerk, 
required . 

NEW  YORK  CITY.— TEMPORARY  LOAN.— Deputy  Comptroller 
Arthur  J.  Philbin  opened  bids  on  Thursday  (Jan.  24)  for  $5,000,000  revenue 
bills,  issued  in  anticipation  of  taxes,  dated  Jan.  25  and  maturing  May  24 
1918.     The  award  was  as  follows : 


Callaway  , Fish    f     $75,000  4.55% 

&   Co 100,000  4.50 

100,000  4.45 

J.P.Morgan&Co.l.OOO.OOO  4.54 

Remick.Hdgs  &  Co.  5. 00O  4.50 


Salomon  Bros. 
&  Hutzler.. 


$1,000,000 

1,000,000 

1.000.000 

720,000 


4.49': 
4.51 
4.53 
4.55 


The  total  number  of  bids  submitted  was  33  and  the  average  rate  received 
for  the  $5,000,000  bills  was  4.52095%.  The  amount  of  bids  aggregated 
$45,635,000.  Bernard,  Scholle  &  Co.  bid  4.79  for  "all  or  any  part,"  or 
4.69%  for  "an  or  none".  The  National  City  Co.  bid  5%  for  the  entire 
issue.  Concerning  the  sale  Mr.  Philbin  said:  "I  am  well  satisfied  with  the 
first  offering  of  city  revenue  bills  under  the  present  administration  and 
regard  the  price  received  as  a  most  satisfactory  one." 

The  unsuccessful  bids  were  as  follows: 
Amount. 


Callaway,  Fish  &  Co( 

I 

f 
J.  P.  Morgan  &  Co.( 

t 

f 

I 

White,  Weld*  Co..< 


Chatham   *   Phenix{ 

National  Bank | 

t 
Guaranty  Trust  Co.. 

I 
I 

Equitable  Trust  Oo.< 
I 
I 

Farm.  Loan  &  Tr.  Co. 

James  A.  Church / 

\ 

New  York  Sav.  Bank 

Davics,  Thomas  &  Co 

National  City  Co 

( 
I 

R.  W.  Pressprleh  A  I 
Co < 


4.00 
i  56 


S300.000 

25,000 

50,000 
1.000.000 
1,000.000.  4.74 
1,000,000.-4.84 
1, 000,000.. 4  !M 

100.000. .4.60 
200.OOO._4.fi-) 
200.000 
500.000 
I    1,000,000 

f         10.000 
20.000 

M0. 000..  4. 80 

fi0.000..4.90 

100 .000..  4. 04 

2.000.000.. 4.95 

1. nun  .000.. 4.69 

1.000. 000..  4. 70 

i  .ooo  .ooo. 

1,000.000. 
1,000.000. 
1.000,000. 
5,000.-5 
5,000  _5H 
200. 000.. 5 
150.000 
5,000.000 
50,000 
50,000 
•r)0.000 
100.000.. 4. 90 
100.000.. 4.95 
1.50.01" 
250,000.-4.87 


4  74 
4.00 
4.99 

4.60 

4.70 


4  71 
4.73 
4.74 
5 


4.69 
6 

4.80 
4.85 
4.875 


Barr  &  Schmeltzer. 


Commercial  Trust  Co 


Public  Bank. 


Bond  &  Goodwin.. 


Rhoades  &  Co. 


Blake  Bros.  *  Co 

Bcrnhard,  Scholle — 

(All  or  none) 5,000.000 

(All  or  any  part.)..  5,000.000 
200,000 


Estabrook  A  Co < 


C.    J.    Lawrence 
Sons 


4.00 
.4.79 
5  23 

200.000     -Vis 

200.000.. 5. 13 

200,000. 

200.000. 


.5.08 
.5.03 


Curtis  &  Sanger. 


100 .000.. 5. 0625 
150,000—5.05 

100.000..  5. 10 
lno.ooo   .6.20 


x  Plus  $3  premium. 


Kean,  Taylor  &  Co. 
German  Sav.  Bank. 


S.  N.  Bond  &  Co... 


W.  J.  Wollmau  &  Co 


Win.  Salomon  &  Co. 


First  NBk.,  Bklyn. 
Kuhn,  Loeb  &  Co.. 


id  Bros. 
Hutzlor 


.1.9.5 
.4.80 
.4.90 


.4.75 
.4.69 
.4.72 
.4.74 


Amount.  % 

250,000.. 4.96 

250,000. .4.99 

250,000.. 5. 0.3 

250.000.. 5. 70 

250,000. .5. 11 

250 .000..  5. 15 

2.50,000..  5. 19 

2.50.000.. 5.23 

50.000.. 4. 75 

50 .000..  5. 05 

50,000. .5.06 

50.000. .5.07 

50 .000... 5.  OS 

50.000..  5 .09 

50.000.. 5.005 

50.000.. 5. 10 

50,000..5.105 

50.000...5  11 

.5O.O00..5.115 

200.000.. 4  8.5 

2.50,000. 

100,000. 

200,000. 

250,000. 

50.000..  5. 125 

250.000.. 4.70 

250,000. 

250,000. 

250,000- 

250.000. 

250,000.-4.79 

250.000- -4.82 

250,000.. 4.84 

500,000.. 5 

500.000-.5.04 

100,000.-4.94 

100.000.-4.99 

100.000.  .5.0 1 

200.000. .5. 12 

200.000.. 5.24 

300,000..  5.36 

50 ,000.. 5 

1,000,000.-4.875 

1,000,000.-4.95 

1,000,000.-4.49 

<S-J        100.000.. 5.0625  I    1,000,000.-4.51 

1    1,000,000..  4 .53 

280.000.. 4. 55 

1,000,000..  4.59 

loo.ooo     5  30  f       500.000..4.95 

to       Goldman  Sachs  &      {      500,000. .5 

100,000.-5.50  Co |        500,000.-5.05 

500, 000.. 5. 15 

250 ,000.. 4. 60 

NEWARK,  N.  J.— NOTE  SALE.— We  are  advised  that  the  city  recently 
disposed  of  tne  following  notes,  aggregating  (400.000: 

$150,000  notes   to  the   Irnnbound   Trust  Co.   of  Newark  at  par  for  5Ks. 
Due  July  24  1918. 
250,000  to  the  Nat.   Newark  and  Essex  Banking  Co.  of  Newark  at  par 
for  5s.     Due  July  19  1918. 


Mechanics  Bank, 

Brooklyn 


NEWARK,  Licking  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  for  the  $11,000  5%  coupon  fire-dept.  equip,  bonds  offed 
on  Jan.  21 — V.   106,  p.   104.     A.  Nelson  Dodd  is  City  Auditor. 

NEW  MADRID  COUNTY  (P.  O.  New  Madrid),  Mo.— BOND  SALE.— 
The  two  issues  of  5%  court-house  and  jail  5%  tax-free  bonds  offered  on 
April  12  last  (V.  104,  p.  1312),  were  awarded  on  that  day  to  G.H.Walker 
&  Co.  of  St.  Louis  at  107.565. 

NEWSOM  LAKE  DRAINAGE  DISTRICT  (P.  O.  Marks),  Quitman 
and     Tallahatchee     Counties,     Miss. — BONDS     WITHDRAWN.— The 

$149,772  20-yr.  drainage  bonds  offered  without  success  at  not  exceeding 
6%  int.  on  April  5 — V.  104,  p.  1180 — will  not  be  re-offered. 

NEWTON  COUNTY  (P.  O.  Newton),  Tex.— BOARDS  DEFEATED  — 
A  proposition  to  issue  $100,000  5%  %  road  bonds  in  Commissioners  Precinct 
No.  1  was  defeated,  it  is  stated,  at  an  election  held  Jan.  5. 

BONDS  VOTED. — At  the  same  election  the  question  of  issuing  $100,000 
bonds  in  Burkeville  Precinct  No.  2  carried,  it  is  stated. 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.— BOND  SALE.— The  $10,000 
Wi%  highway  bonds  offered  on  April  5  last  (V.  104,  p.  579) ,  were  awarded 
on  that  day  to  Wm.  Chamby  of  Goshen  for  $10,379  (103.79)  and  interest. 

NOLAN  COUNTY  (P.  O.  Sweetwater),  Tex. — BONDS  NOT  SOLD. — 
The  County  Judge  advises  us  that  the  $100, 00J  5%  road  bonds  offered  on 
Jan.  14 — V.  106,  p.  104 — were  not  sold.     Tne  bonds  will  be  re-advertised. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— LOAN  OFFERING.— 
The  County  Treasurer  will  receive  proposals  until  10  a.  m.  Jan.  29,  it  is 
stated,  for  the  purchase  at  discount  of  the  whole  or  any  part  of  a  temporary 
loan  of  $150,000  issued  in  anticipation  of  revenue  dated  Jan.  31  1918  and 
maturing  Nov.  11  1918. 

NORTH  WILKESBORO,  Wilkes  County,  No.  Care— BOND  SALE. 
— On  Jan.  10  an  issue  of  $60,000  street-impt.  and  $95,000  funding  6% 
bonds  was  awarded  to  Prudden  &  Co.  at  par  and  int.  Denom.  $1,000. 
Date  Jan.  1  1918.     Int.  J.  &  J.    Due  part  yearly  from  1919  to  1939  incl. 

OKLAHOMA  CITY,  Okla.— BOND  SALE.— The  $15,000  charity 
building  bonds  offered  without  success  on  Jan.  2  1917  (V.  104,  p.  182), 
were  awarded  in  June  to  R.  J.  Edwards  of  Oklahoma  City  at  par.  Date 
July   1    1916.     Due  serially  after  ten  years.  _3£S£9 

OMAHA,  Douglas  County,  Neb. — BOND  SALE. — On  Jan.  22  the 
$400,000  sewer,  $100,000  park  and  $100,000  intersection  5%  20-yr.  coupon 
bonds — V.  106,  p.  314 — were  awarded  to  James  L.  Martin  &  Co.  at  100.78 
and  int.     Other  bids  were: 

E.    II.    Rollins   &    Sons.    Chicago $603,45100 

Barris  Trust  &  Savings  Co.,  New  York 601,107  55 

R.  M.  Grant  &  Co.,  New  York,  bid  $200,544  for  $100,000  intersection 
and  $100,000  park  bonds. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb.— BOND  ELECTION  PROPOSED. — According  to  local  papers,  the 
Board  of  Education  on  Jan.  21  unanimously  voted  to  submit  to  the  voters 
at  the  spring  election  a  proposition  to  issue  $1,000,000  High  School  of 
Commerce  bonds. 

OREGON  State  of). — BOND  OFFERING.— Proposals  will  be  received 
until  II  a.  in.  Feb.  5  by  G.  E.  Ross,  Secretary  of  the  State  Highway  Com- 
mission for  $500,000  4%  14  5-6  yr.  aver,  various  highway  bonds.  Cert. 
cheek  for  5',    required. 

OSCEOLA  COUNTY  (P.  O.  Kissimmee),  Fla.— BOND  .SALE.— On 
Tan.  12  an  issue  of  $275,000  5%  road  and  bridge  bonds  was  awarded  to  the 
Peninsular  Engineering  &  Constr.  Co.  Denom.  $1,000.  Date  Oct.  1 
1917.     Int.  senii-ann.     Due  part  each  year. 

OSHKOSH,  Winnebago  County,  Wise— BGWDS  VOTED.— The 
voters  recently  authorized  the  issuance  of  $25,000  bonds,  it  is  stated.  J 

PASCAGOULA,  Jackson  County,  Miss.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Feb.  5  by  Geo.  B.  Hague,  City 
Clerk,  for  $40,000  6%  public  dock  and  improvement  bonds.  Denom. 
$1 .000.  Date  Feb.  15  1918.  Principal  and  semi-annual  interest  (F.  &  .A) 
payable  at  the  National  Bank  of  Commerce,  N.  Y.  Due  $1,000  yearly 
on  Feb.  5  from  1919  to  1923,  inclusive;  $3,000  yearly  on  Feb.  .r.  from  1924 
to  1933.  inclusive,  and  $1 ,000  yearly  on  Feb.  5  from  1934  to  1938.  inclusive. 
Deposit  or  certified  check  for  $500,  payable  into  the  City  Treasury,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  20  days  from  time  of 
award  at  the  Merchants  &  Marine  Bank,  Pascagoula.  4 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $2,800,000 

Assessed  value  of  taxable  property,  1917 1.462,298 

Total  bonded  debt,  including  this  issue $101,900    .-.  ,   »e  ,«d 

Less  sinking  fund  on  hand 12,000   JT"  """ 

Net  bonded  debt 89, 900 

Water-works  debt  included  in  above $6,600 

PERSON  COUNTY  (P.  O.  Roxboro),  No.  Caro.— BO ND  OFFERING. 
— M.  R.  Long,  Chairman  of  the  Central  Highway  Commission,  will  sell  at 
public  auction  at  12  m.  Feb.  14,  it  is  stated.  $225,000  5%  40-yr.  highway 
bonds,  dated  Jan.  1  1918  and  maturing  Jan.  1  1958.  Denom.  $100  or 
multiples  thereof  not  exceeding  $1,000  to  suit  purchaser.  If  the  entire 
issue  should  not  be  disposed  of  sealed  bids  for  the  remainder  will  be  opened 
at  2  p.  m.  on  the  same  day. 

PITTSFIELD,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $200,000,  in  anticipation  of  revenue,  dated  Jan.  25 
and  payable  Oct.  18,  was  awarded  on  Jan.  25  to  S.  N.  Bond  &  Co.  at  5.09% 
discount  plus  $1  25  premium,  it  is  stated. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BOND  OFFERING.— 
Scaled  bids  will  bo  received  until  2:30  p.  m.  Feb.  4  by  W.  M.  Hammilt, 
Co.  Treas.,  for  $245,000  5%  coupon  tax  free  bonds.  Auth.  Sec.  403  Iowa 
Code.  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.. 
payable  at  the  office  of  the  Co.  Treas.  Due  part  each  year  from  1920  to 
1938.  incl.  Cert,  check  for  $10,000  payable  to  the  above  Co.  Treas.. 
required.  Bonds  to  be  delivered  and  paid  for  within  30  days  from  time  of 
award.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened  and  that  the  county  has  never  defaulted  in  the  payment  of  any 
of  its  obligations.     Purchaser  to  pay  accrued  interest. 

Financial  Statistics. 

Assessed  value.        Taxable  value. 

Value  of  real  estate 1917     $134,260,380  00       $3.1.565,095  00 

Persona]  property 1917         29,199,920  00  7,299,980  00 

Railroad,     telegraph,     telephone 

and    express 1917  6.096,960  00  1,524,240  00 

Electric  transmission  lines 1917  4,820  00  1,205  00 


Monies  and  credits. 


$169,562,080  00 
12, 057, 863  00 


$42,300,520  00 
12.957,863  00 


$182,519,913  00       $54.3  17,383  00 
Present   bonded   debt   of  Polk   County,    Iowa,    not   including 

proposed    issue $677 .000  00 

Population  of  Polk  County,  Iowa,  1915  census 129,121 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— POND  OFFERING.— 
Sealed  proposals  will  be  received  until  10  a.  m.  Jan.  31  by  E.  J.  Gardner, 
Co.  Treas.,  for  $15,200  4H%  Gustaf  Barncko  et  al  hlghway-lmpt.  bonds 
of  Center  Twp.  Denom.  $760.  Date  Aug.  16  1917.  Int.  M.  &  N.  Due 
one  bond  each  six  months  from  May  15  1918  to  Nov.  15  1927,  incl. 

PORTLAND,  Me.— LOAN  OFFERING.— Bids  will  be  received  until 
12  m.  Jan.  29  by  John  R.  Gilmartin.  City  Treas.,  for  a  temporary  loan  of 
$200,000  dated  Feb.  1  1918,  issued  in  anticipation  of  taxes  and  maturing 
Oct.  2  1918  at  the  First  Nat.  Bank,  Boston.  The  notes  will  be  in  the 
denominations  to  suit  purchaser  and  in  submitting  bids  the  denominations 
desired  should  be  stated.  Notes  will  be  delivered  on  Feb.  i  at  the  First 
Nat.  Bank,  Boston,  and  will  be  certified  as  to  genuineness  and  validity 

by  said  bank  under  advice  of  Ropes.  Cray.   Boydon  &    Perkins  of  Boston, 

and  all  legal  papers  incident  to  the  loan  will  be  tiled  with  said  bank,  wh  i 
they  may  be  inspected  at  any  time.  Sv 

PORT  OF  VANCOUVER  (P.  O.  Vancouver),  Clarke  County,  Wash. 

— BONDS  VO'I  ED-  'Dm  voters  on  Jan.  17.  according  to  reports,  author- 
ized the  issuance  of  $125,000  bonds  to  buy  the  steel  shipyard  site  for  the 
c.  M.  Standlfer  Construction  Corporation.  The  vote  is  reported  as  2,725 
"for"  to  39  "against." 

POWESHIEK  COUNTY  fP.  O.  Montezuma),  lew*.— BOND  SALE. 
— On  Jan.   I  the  following  5',    bonds  were  pun  the  Hari      Trust 

Bank  of  t  'iii. 
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$75,000  funding  bonds.     Due  seria  1  y  from  1923  to  1935  nc  . 

84,000  funding  bonds.     Due  serially  from  1921  to  1937  mcl. 
Denom.  $1,000.     Date  Jan.   1   1918.     Int.  M.  &  N. 

PUEBLO.    Colo.— BOND    SALE.— During    1917    the  city    of   Pueblo 

awarded  to  contractors  for  work  performed  $70,000  6%  optional  paving 
bonds  at  par.     Date  May  1    1917. 

PULASKI  TOWNSHIP  (P.  O.  Bryan),  Williams  C?""^  °hi°\T 
BOND  SALE.— On  Jan.  8  the  $7,000  6%  coupon  street  impt.  bonds— -V. 
106  p    104— were  awarded  to  the  Farmers  Nat.  Bank  of  Bryan  at  par  &  int. 

RANDALL  COUNTY  (P.  O.  Canyon),  Tex.-BOIVT)  OFFERING  - 
Sealed  bids  will  be  received  until  10  a.  m.  Feb.  11  by  C^l^^'ono' 
Judge,  for  $50,000  5*A  %  coupon  road  and  bridge  bonds-  Denom  $1  000. 
Date  Dec  13  1917.  Int.  A.  &  O.  at  Canyon.  Due  in  1957.  subject  to 
ciil  after  1927  Cert  check  for  $250  required.  Bonded  debt  (excl.  this 
Issue)  Jan  14  1918,  $66,000.  Sinking  fund,  $1,700.  Assessed  val.  1917. 
$4,759,039.     Tax  rate  (per  $1,000),  $11-    - 

RAPIDES  PARISH  (P.  O.  Alexandria),  La.— BONDS  AWARDED 
IN  PART.— Of  the  $75,000  5%  Road  Dist.  No  14  road-construction  bonds 
offered  on  Jan.  2— V.  105,  p.  2023— part  of  the  issue  was  sold  to  a  local 
investor  at  par 


RED  BANK,  Monmouth  County,  N.  J.— BOND  OFFERING.— 
Charles  A.  Minton.  Clerk  of  Board  of  Education,  will  receive  proposals 
until  7-45  p.  m.  Jan.  30  for  not  more  than  $175,000  4H%  school  bonds. 
Denom.  $1,000.  Int.  semi-ann.  Due  $5,000  yrly.  on  Jan.  1  from  1919 
to  1933,  inch  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

REIDSVILLE,  Rockingham  County,  N ■•  Caro  -BOiVD  OFFERING^ 
— Sealed  bids  will  be  received  until  12  m.  Jan.  31  by  E.  a.  ware,   lown 

$llr5k600OrinfperoveSSbonfir!  Tu^S.OOO  yearly  on  Feb.  1  from  1920 
$llo,UUU  improve^  _  ^  ^  ^    i  ^^   $f.  0QQ  qq  j  ^  and  ^^ 

and  $4,000  yearly  on  Feb.  1  from  1932  to  1937.  ind. 
75.000  funding  bonds.     Due  $5,000  yearly  on  Feb    1  from  1920  to  1928, 

incl.;  $4,000  yearly  on  Feb.   1  from   1929  to  1931.  mcl.;  and 

$3,000  yearly  on  Feb.  1  from  1932  to  1937,  mcl. 
10  000  sewer  bonds      Due  $2,000  on  Feb.  1  1920  and  1921  and  $1,000 

yearly  on  Feb.  1  from  1922  to  1927.  mcl.  . 

Denom.  $1 ,000.  Date  Feb.  11918.  Prin.  and  semi-annual  int.  (F.&  A.) 
navahle in New  Yoik  Cert,  check  on  an  incorporated  bank  or  trust 
Company  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the  Town 
Tr?as  required  Bids  to  be  made  on  forms  furnished  by  the  above  Town 
Clerk.  Bonds  are  prepared  under  the  supervision  of  the  U.  S.  Mtge. ,  i 
Trust  Co  of  New  York,  which  will  certify  as  to  the  genuineness  of  the 
si^fatur^  of  the  town  officials  and  the  seal  impressed  thereon  and  their 
lefahty  ViS  be  approved  by  Caldwell  &  Masshch  of  New  York,  whose 
opinion   will   be  furnished   purchaser. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived until  2 '30  p.  m.  Jan.  29  by  H.  D.  Quinby,  City  Comptroller,  for 
$25,000  sewage-disposal  and  $25,000  deepening  river  notes  payable  four 
months  from  Feb.  1  1918  at  the  Union  Trust  Co.,  New  York.  Notes  will 
b^  drawn  with  interest  and  will  be  deliverable  at  the  above  trust  company 
Feb  1  1918  Bids  must  state  rate  of  interest  and  designate  to  whom 
(not  bearer)  notes  shall  be  made  payable  and  denominations  desired. 

NOTE  SALE.— On  Jan.  15  the  $100,000  tax  notes  maturing  four  months 
from  Jan  18  1918— V.  106,  p.  208— were  awarded  to  Salomon  Bros.  & 
Hutzler  of  New  York  at  4.81  %  discount.     Other  bidders  were:    premium 

Remk-ktllodges&Co.,  New  York f|5f%r  

Goldman,  Sachs  &  Co.,  New  York Hli%  *Yoo 

S.  N.  Bond  &  Co..  New  York  4.85%  $4  00 

Farson,  Son  &  Co..  New  York.      "Hn£0  I  00 

Sage,  Wolcott  &  Steele.  Rochester 4.90%  5  OU 

A.  B.  Leach  &  Co..  New  York 4.95%  11  00 

National  City  Co.,  New  York t"9i-o? 

Geo.  H.  Burr  &  Co.,  New  York... 5.75%  

RYAN  Jefferson  County,  Okla.— BOArD  OFFERING.— Sealed  bids 
will  be  received  uStl?  8  p.  m  FetT  3  by  the  Town  of  Ryan  for  $16,000  6% 
20-^  wftlr^Sn  bonds.  Cert,  check  for  5%  of  the  amount  of  bonds 
bid  for  required.,  ...         .  „.       ,  ,.     ~ 

ST  FRANCIS  LEVEE  DISTRICT,  New  Madrid  and  Dunklin  Coun- 
HeVMo— BO  \DS  OFFERED  BY  BANKERS.— The  Kauffman -Smlth- 
Eme'rtMInVes!ment  C?.  of  St.  Louis  are  offering  to  investors  $200^00  6% 
serial  bonds.  Denom.  $500  and  $1,000.  Date  Dec.  1  1917.  Prba.  and 
s^TTii  ann  int  (\  &  D  )  payable  at  the  St.  Louis  Union  Trust  Co.,  St. 
Lo^  Due  $100,000  onPJune  1  1936  and  1937.  Total  bonded  debt. 
$1  350  000.     Assessed  val.,  $21,500,000. 

SAFETY  HARBOR,  Pinellas  County,  Fla.— BOND  OFFERING.— 
Bids  wUl  be  received  until  10  a.  m.  Feb.  3  by  A.  E.  Shower  Town  Clerk, 
for  $20,000  6%  impt.  bonds.     Int.  semi-ann.     Due  Jan.  1  1947. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif.— 
BONDS  VOTED. —The  proposition  to  Issue  $30,000  6%  1-20-year  (serial) 
gold I  Mission  Road  Division  impt.  bonds  carried,  it  is  stated,  at  the  election 
held  Dec.  29.— V.  105.  p.  2476. 

BONDS  NOT  SOLD. — No  bids  were  received  for  the  $17,428  6%  gold 
coupon  road  bonds  offered  on  Jan.  12. — V.  106,  p.  208. 

SAYBROOK  TOWNSHIP,  Ashtabula  County,  Ohio.— BOND  OF- 
FERING.—Further  details  are  at  hand  relative  to  the  offering  pn  Jan.  28 
of  the  53.000  5%  coupon  park  bonds— V.  106.  p.  315.  Proposals  for  these 
bonds  will  be  received  until  10  a.  m.  on  that  day  by JD.  V.  Wilkinson. 
Twp  Clerk  (P.  O.  Ashtabula.  R.  No.  3).  Auth  Sees  3424  and  3425. 
Gen  Code  Denom.  $1,000.  Date  Jan.  28  1918.  Int.  J.  &  J.  at  the 
Ashtabula  Na£  Bank.  Due  $1,000  yrly.  on  Jan  28  from  1919  to  1921 
incl  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the 
above  Twp  Clerk,  required.  This  twp.  has  no  bonded  indebtedness. 
Assessed  val.  1916.  $5,193,230. 

SGOBEY  Sheridan  County,  Mont.— BONDS  VOTED.— The  voters 
on  Jan.  14  authorized  the  issuance,  it  Is  stated,  of  $103,000  water  and 
sewer  bonds. 

SCOTT  COUNTY  (P.  O.  Huntsville),  Tenn.— NO  ACTION  YET 
TAKEN  — No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $300*000  coupon  road  bonds  offered  without  success  on  May  8  last. 
V.  104,  p.  1829. 

SEAL  BEACH,  Orange  County,  Calif  ■^ONDSNOT  SOLD  -The 
$45  000  5%  sewer-system  bonds  offered  on  Dec.  20 — V.  105,  p.  2384 — 
failed  to  attract  any  bids.     M.  H.  Snow  is  City  Clerk. 

SEATTLE,   Wash.—  BOND   SALE.— The  city  of  Seattle  during  the 
month  of  December  issued  the  following  seven  issues  of  special  improve- 
ment bonds,   aggregating  $80,645  44: 
Amount.      Int.  Dist.  Issuing       Purpose.  Date.  Due. 

SA  666  41       6°      Ba3<065iVO'         Paving  Dec.     6  1917     Dec.     6  1929 

14933  45     6H  2%%l  Condemnation    Dec.  10  1917     Dec.  10  1929 

%'V<\%2       6  3  004  Paving  Dec.  26  1917     Dec.  26  1929 

10  281  58       6  3044  Paving  Dec.  26  1917     Dec.  26  1929 

4  837  31       6  3!074         Grade  &  walks  Dec.  26  1917     Dec.  26  1929 

•*£' 210  28       6  3  036  Grade  Dec.  31  1917     Dec.  31  1929 

•Hi  09       7  3095         Condemnation  Dec.  31  1917     Dec.  31  1924 

All  the  above  bonds  are  subject  to  call  on  any  int.-paying  date.  jt^__J 

SEBRING,   Mahoning   County,   Ohio.— BOND    OFFERING.— SeaTecl 

bids  will  be  received  by  Village  Clerk  Harry  Jenkins  until  12  m.  Feb.  15. 

it  Is  stated,  for  $105,000  4J4%  21  2-3-yr    aver,  water  and  $4  000  4K% 

6-yr.  aver,  sewer  bonds.     Int.  semi-ann.     Cert,  check  for  2%  reqiured. 

SHEFFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Lorain),  Lorain  Cotinty,  Ohio.-BOND >  SALE.-The $3  500  5% 
1-4-year  serial  coupon  school-building  bonds  offered  on  July  16  last  (V.  105. 
p/204)  were  awarded  to  Durfee.  Nlles  &  Co..  of  Toledo. 

SHELBY  COUNTY  (P.  O.  Shelby ville),  Ind.— BOND  OFFERING. — 
S    A    Brown,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Jan.  26  for  the 

following  4Vi%  hlghway-lmpt.  bonds:  

113  040   Wm. Tt.  Gray  et  al  hlghway-impt.  bonds  of  Marion  Twp.  Denom. 

10.320   James  O.  Coleman  et  al  highway-impt.  bonds  of  Washington  Twp- 


Date  Feb.  15  1918.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1919  to  Nov.  15  1918,  incl. 

SHERRILL,  Oneida  County,  N.  Y.—BOND  SALE.— On  Jan.  10  the 
$747  30  5%  10-yr.  sanitary  sewer  bonds — V.  105,  p.  2564— were  awarded 
to  the  Oneida  Valley  National  Bank  at  par. 

SOUTH  BFND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind.— BONDS  A  UTHORIZED—  Refunding  bonds  amounting  , 
to  $100,000  were  authorized,  it  is  stated,  by  the  school  city  on  Jan.  10. 
The  bonds  are  for  the  purpose  of  meeting  notes  issued  during  1917  and  to 
take  care  of  the  amount  still  due  on  the  new  Washmgton  school  building 
erected  at  a  cost  of  $183,000. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springrield),  Clark 
County,  Ohio.— BOND  SALE.— The  $160,000  5%  school  bonds  voted 
on  Nov.  6  (V.  105,  p.  2292),  were  awarded  on  Dec.  27  to  the  Industrial 
Commission  of  Ohio  at  par  and  interest.  Denom.  $1,000.  Interest  annu- 
ally in  March.     Due  part  each  year  from  1925  to  1934,  inclusive. 

SUGAR  BOWL  DRAINAGE  DISTRICT,  Manatee  County,  Fla.— 
BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  *eb.  9  by 
L.  A.  Hough,  Chairman  Bd.  of  Supers.,  for  $29,800  6%  drainage  bonds. 
Denoms.  29  for  $1 ,000  and  1  for  $800.  Date  Mar.  11918.  Int.  M.  &  S. 
Due  $9,800  in  1928.  $10,000  in  1933  and  $10,000  m  1938.  Cert,  check  for 
$500,  payable  to  the  Sec.  of  the  Bd.  of  Co.  Supers.,  required. 

SUTTER  COUNTY  (P.  O.  Yuba),  Calif.— BOND  SALE.— The 
$20  000  4M%  1-16-year  serial  county  bonds  offered  on  May  26  last  were 
awarded  on  that  day  to  the  Northern  California  Bank  al  100.50  and  int. 
Denom.  $500.     Date  March  1   1917..    Int.  M.  &  S. 

TACOMA,  Wash.— BOND  SALE.— During  the  month  of  December 
this  city  issued  the  following  two  issues  of  6  %  special  improvement  bonds 
aggregating  $12,972  35;  „  _ 

Dist.  Issuing    Purpose.  Date.  Due- 

Amount.        Bonds. — No.  ,.,«.-  t^„„      e  moo 

*4  082  35  1134  Sewer  Dec.  15  1917  Dec.     5  1922 

8  890  00  495  Paving  Dec.  26  1917  Dec.  26  1927 

The  above  bonds  are  subject  to  call  on  any  interest  paying  date. 
TALENT  IRRIGATION  DISTRICT  (P.  O.  Talent),  Jackson 
County.  Ore. — BOND  OFFERING. — Further  details  are  at  nand  relative 
to  the  offering  on  Feb.  12  of  the  $600,000  6%  coupon  tax-free  .irrigation 
bonds  (V  106  p.  315).  Proposals  for  these  bonds  will  be  received  until 
9  a  m  on  that  day  by  R.  E.  Robison,  Pres.  Denom.  not  less  than  $100 
nor' more  than  $1,000.  Date  Jan.  1  1918.  Prin.  and  semi-annual  interest 
(J  &  J.)  payable  at  the  office  of  the  County  Treasurer.  Due  $288,000 
30  days  from  date  of  sale  and  $300,000  July  1  1918.  Certified  check  for 
$12  000,  pavable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
Iccrued  interest.  Appraised  value  of  district.  $1,095,780.  Assessed 
valuation,  $681,940. 

TAMA    COUNTY    (P.    O.    Toledo),    Iowa.— BIDS.— The   other   bids 
received  for  the  $68,000  bridge  funding  and  $16,000  funding  poor -bonds 
awarded  on  Jan.  4  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  for 
$69,465.  equal  to  102.154  for  5s  (V.   106.  p.  315).  were: 

Geo.  M.  Bechtel  &  Co..  Davenport... -- — »»»*»^ 

Taylor,  Ewart  &  Co.,  Chicago 68650  00 

WDenom°$l  .0^0™  DueV  ^ 
to  1937,  inclusive. 

THROCKMORTON,  Throckmorton  County,  Tex. — WARRANT 
SALE.— Issues  of  $8,000  improvement  and  $12,000  water-works  6% 
warrants  were  recently  purchased  by  J.  L.  Arlitt,  of  Austin. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind-— BONDS  NOT 
SOLD  —No  bids  were  received  for  the  two  issues  of  4M%  road  bonds, 
aggregating  $16,000.  offered  on  Jan.  11.— V.   105.  p.  2564. 

TROY.  N.  Y.—BOND  OFFERING.— Sealed  bids  will  be  received  until 
10  am  Jan  29  by  Frank  H.  Miter.  City  Comptroller,  for  $63,000  4M% 
40-yrtax*free  water-works  bonds.  Denoms.  40  for  $1  000  and  40  for 
$575  Date  Feb.  15  1918.  Int.  semi-ann.  Cert,  check  for  1%  of  the 
amount  of bond  ?bid  for.  payable  to  the  city  of  Troy,  required.  Bonds  to 
be  delivered  and  paid  for  within  5  days  from  time  of  award.  Purchaser 
to  pay  accrued  int.  Official  circular  states  that  the  city  has  never  de- 
faulted in  any  of  its  obligations. 

Financial  Statement.  Jan.  19  1918. 


General  debt $1,871,312  54 

Water  debt 2.621.636  24 

Sinking  fund 100,947  25 

Revenue  bonds 100.000  00 

Certf.   of  indebtedness 


Real  est.assess.val.'17  $55,005,584  00 
Franchise  assess.val.'17  4.790,250  00 
Personal    property    as- 
sessed val.,  1917 2,039,21700 

Total  assess,  val.,  1917  61.835,051  00 

76,813 


for  public  imp'ts...       192.750  00 |Pop'n  (1910)  census- 

TRYON  Polk  County,  No.  Caro.— BOND  SALE.— The  r$3,000  6% 
10-ycaV  coupon  waterworks  bonds  offered  on  Sept.  20  last  (V.  105.  p.  1127) 
have  been  purchased  by  the  Hanchett  Bond  Co.  of  Chicago. 

TURNER  TOWNSHIP  (P.  O.  Checotah),  Mcintosh  County,  Okla. 
—BOND  SALE.— The  $45,000  6%  road  bonds  voted  In  October  last  (V.  105, 
p  1441).  have  been  sold  to  R.  E.  Edwards,  of  Oklahoma  City.  8.  J. 
Nicholson  is  Township  Clerk. 

UNION  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Licking  County 

Ohir, BOND  OFFERING. — Proposals  will  be  received  until  12  m. veo.  z 

bV  Byron  Zwayerf  Clerk  Board  of  Education  (P..  O.  Box  315.  Newark. 
Ohioh  for  $8,000  5%  coupon  building  and [equipment  bonds  Auth. 
«tf*-s  7fi2<>  to  7630  Gen.  Code.  Denom.  $1,000.  Date,  day  or  saie. 
Interest  stmi-annuailj -at  the  Hebron  Bank  Co.,  Hebron  Due  $2,000 
voirlv  on  Oct  1  from  1924  to  1926,  inclusive  $1,000  on  Oct.  1  ivzt  ana 
1928.     Certified  check  for  5%  of  the  amount  of  bonds  bid  for  required. 

VALENTINE  Cherry  County,  Neb.— BOND  SALE.— An  issue  of 
$26000 I  5%  sewer-sy'tem  bonds  offered  on  April  1  last  has  been  sold  to 
the  'Nebraska  State  Bank  of  Valentine. 

VFRNON  COUNTY  (P.  O.  Viroqua),  Wise— BOND  OFFERING.— 
BXEw^rber^iveNdTuntil  ift •  ^.  to-day  (Jan    26)  by  County  C^erk  for 

ffaftV5^^^^ 

from  1919  to  1923.  mcl.     Cert,  check  for  $500  required. 

VIGO   COUNTY    (P.    OTerre   H laulte)     ^--^ND  ^ALE'-The 

g^tinVST  tiered1  onyMarcT3l)aIt  (V?  104*  pi  182) .  were  awarded 
to  Breed    Elliott  &  Harrison,  of  Indianapolis,  at  100.25. 

WARMSPRINGS  IRRIGATION  DISTRICT  (P.  O.  Vale),  Malheur 
r  W^  Orf-BOiVIM  NOT  VfiT  SOLD.— John  Rigby.  Secy.  Board  of 
Du-"c\oyrs°ard"isJ0us  that  they$750.000  6%  gold  coupon  or  registered 
tax-free .irrigation  bonds  offered  without  success  on  May  15  last  (V.  104. 
p.  2158).  have  not  yet  been  disposed  of.  „„„,.,„, 

WARRFN  COUNTY  (P.  O.  Vicksburg),  Miss.— BOND  OFFERING.— 

rTT5 T>  Wo^te  brid^d  ^ffi^S 
P  Scipil  and  annual  m.eres^ply ablest  the  office  of  the  County  Treasurer. 
Certified  check  for  $1,000  required. 

Financial  Statement. 

Assessed  value  of  all I  Property  for  1917 "IlirsolOOOiOOO 

Estimated  real  value  of  all  property """$579  200 

Bonded  indebtedness - *  63'0oo 

This  issue... - - ■  ""_'.'.   162',999 

Floating  debt -- —  805,199 

Total  debt. - ""  1,528 

Pewl'«;HRIIRN    Bayfield  County,  Wise— BOND  OFFERING.— Sealed 

amount  of  bonds  bid  for  required. 

WASHINGTON,  Fayette  County,  Ohio.-BOJVD  S^E--0°J_L^er! 
«-iiP ;  «9  000  5%  1-10-yr.  serial  street-unpt.  bonds — V.  10b,  p.  105  were 
awarded  to  tbe  Commercial  Bank  of  Washington  at  par  and  int.  There 
were  no  other  bidders. 
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™*?N*Bi.OF£E&N£^rJiea'led  ProPosals  will  be  received  until  12  m.  Jan 
30  by  John  N.  MacFadden,  City  Auditor,  for  $2,000  5%  fire-engine  bonds 
Auth.  Sec.  3939,  Gen.  Code.  Denom.  $200  Date  Jan  1  ml  Int" 
semi-ann.  Due  $200  yearly  on  Jan.  1  from  1919  to  1928  hicl  Cert 
check  for  $50,  payable  to  the  City  Treas.,  required.  Bonds  to  be  deliv- 
ered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  Dav 
accrued  mterest.  pa,y 

r  WORCESTER,  Worcester  County,  Mass.— BONDS  AND  NOTES 
{£btZ„u  nuRING  1917. — During  the  calendar  year  ending  Dec  31  1917 
the  following  bonds  and  notes  were  issued  by  the  City  of  Worcester:        ' 


Amount. 

$150,000 
*75,000 
*65,000 
*85,000 
*30,000 
*50,000 

*200,000 


Amount. 

$200,000 

200,000 

*200,000 

*1 50,000 

*500,000 

♦400,000 

*150,000 

*200,000 

*250,000 

*100,000 

100,000 

250.000 

250.000 

150,000 

•100,000 

♦200,000 

♦650,000 

♦250,000 

♦150,000 

125,000 

300.000 

♦200,000 

100.000 

♦200,000 

50,000 

300.000 


Bonds  Aggregating  $655,000. 

Int.  Month 


Purpose.  %       Maturity.        Sold 

Water  3H  Jan.  1  '18-'27  Jan. 

Land  d'mge  4%  Apr.  1  '18-'27  Apr. 

School  4%  Apr.  1  '18- '27  Apr. 

Building  4%  Apr.  1  '18-'27  Apr. 

Paving  4%  Apr.  1  '18-'27  Apr. 

Sewer  4H  Apr.  1  '18-'27  Nov. 

Water  4J£  Oct.  1  '18-'27  Oct. 


Purchaser. 
Park  Trust  Co. 


Price 
Paid. 
100.19 


R.  L.  Day  &  Co.  100.669 
do         do  do 

do        do  do 

do         do  do 

Over  the  counter  100 
do         do  do 


Temporary  Loans,  Aggregating  $5,725,000. 


Purchaser. 
H.  C.  Grafton  &  Co. 
Jackson  &  Curtis. 
R.  L.  Day  &  Co. 
Merchants'  National  Bank. 

do         do         do 
Estabrook  &  Co. 
Salomon  Bros.  &  Hutzler. 
R.  W.  Pressprich  &  Co. 

do         do         do 
Park  Trust  Co. 

do         do 
Merchants'  National  Bank. 
Worcester  Trust  Co. 
Mechanics'  National  Bank. 
Morgan  &  Bartlett. 

do         do 
Salomon  Bros.  &  Hutzler. 
Bond  &  Goodwin. 
Park  Trust  Co. 
Old  Colony  Trust  Co. 

do         do         do 
Park  Trust  Co. 
Old  Colony  Trust  Co. 
White,  Weld  &  Co. 
Old  Colony  Trust  Co. 
Park  Trust  Co. 


Maturity. 

Apr.     3  1917 

17  1917 

26  1917 

6 

6 


Apr. 

Oct. 

July 

July 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 


1917 
1917 
26  1917 

6  1917 

7  1917 
7  1917 

1917 


July   27  1917 
Aug.     3  1917 


Aug. 
Aug. 
Nov. 
Nov. 
Nov. 
Nov. 


1917 
1917 
1917 
1917 
1917 
1917 


Nov.  23  1917 
Oct.  8  1917 
Nov. 29  1917 

5 

S 

6 

5 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


1918 
1918 
1918 
1918 


IS  1918 


Month 
Sold. 
Jan. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
May 
June 
June 
June 
July 
July. 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Sept. 
Nov.! 
Dec"! 
Dec. 
Dec 
Dec 
Dec 


■a 

il 


Price 
Discount. 
1% 

2.70% 
3.84% 
2.47% 
1.46% 
3.44% 
4.35% 
4.27% 
4.74% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4% 
4.08% 
4.03% 
4.04% 
3.989% 
4.625% 
4.50% 
4.65% 
4.599% 
4.67% 
4.60% 
4.85% 


YORK  COUNTY  SCHOOL  DISTRICT  NO.  34  (P.  O    York)    N*h 

BOND  SALE -An  issue  of  $20,000  5%  bonds  offVed  on  May  f  last  wm 
awarded  on  June  6  to  the  First  Trust  Co.  of  York  at  par.  Denom  $2  OOcf 
Date  July  1  1917.     Interest  annually  in  July.     Due  July  1  1927. 

TJ7P}}JiGS7,?^N,■  Mahoning  County,  Ohio.— BONDS  AWARDED 
T^  9!  V~?nRh?.S1fft|SUfS  ^^ftS01^'  aggregating  $38,145,  offered  on 
Jan.  21— V.  106.  p.  106— the  $12,000  fire-dept.  and  $19,555  sewer  bonds 
were  awarded  to  Farson  Son  &  Co.  of  New  York  at  100  011  and  int 


•  These  sales  were  reported  by  us  on  a  previous  date 
*Jr?™P0RARY  L0?N:— Th?  Treasurer  on  Jan.  23,  it  is  stated,  awarded 
foS°'§?°  re7enn?  notes  in  anticipation  of  taxes,  to  be  dated  not   ater  than 
at  5  07%  chsc^uu  mg  Salomon  Bros.  &  Hutzler  of  New  York 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BOND   OFFERING.— 
Proposals  will  be  received  until  1:30  p.  m.  Feb.  11  bv  the  Co    K    fr,r 
$50,000  5%   coupon  ditch  bonds.     Denom.  $TooO.     Date  Jime   1   1918 
Int.  semi-ann.     Due  $5,000  yearly  on  June  1  from  1919  to  1928 itacl. 
Taxable  value  of  Wright  County  for  year  1917: 

Per^olfafnm'nertv " "' $12,120,675  00 

.rersou<ii  property o  ocq  707  nn 

Moneys  and  credits ""limiZZZl     L394.744  00 

Total 

Bonded  debt  Jan.  1  1918 

Warrants  outstanding  Jan.  1  1918 I" 


-$15,805,146  00 
$70,561  00 
22.909  83  I 


CANADA,    its    Provinces    and     Municipalities. 

CARADOC  TOWNSHIP.— DEBENTURES  VOTED.— The  issuance  of 
$1,200  gravel  pit  debentures  carried,  it  is  stated,  at  an  election  held  Jan.  7. 

MANITOBA    (Province    of). — BONDS    OFFERED    BY    BANKERS 

Wood  Gundy  &  Co  A.  E  Ames  &  Co.  .and  the  Dominion  Securities  Corpora- 
tion Ltd..  all  of  Toronto,  are  offering  to  investors  the  following  (with 
privilege  of  registration)  tax-free  gold  bonds-  v      u 

$1,000,000  5%  bonds.     Denom.  $1,000.     Int.  A.  &  O.     Due  Oct    11990 
1.000.000  6%  bonds      Denoms.   $500  and  $1,000.     Int    F    &  A.     Due 

treParfnaniPneg  f^¥i^JIeA  S&ST^JgSftigS, 

^."SSS^eTSSS T^ttl*^ about  6M%- the  5%  issue a? 

Financial  Statement. 
^^^luerf^pmymuiu^p.UIy  assessed.... ^05,000,000 

Less-Sinking  fund.  '"""^""""""yi^trnm     '33'196'000 

Telephone  system  (self-supporting) io  690  000 

Grain  elevator  system  (self-supporting).. lll95,'000     13,118,000 

Value  of  Provincial  assets""!: $6?000nnn 

Annual  revenue  (including  annual  revenue  of  $l,40"6~,204~from       0,"u"'uuu 

Dominion  Government) fi  "?d«  nnn 

Population 1. -  -V  ".V  ".v."  "  ".-.553 .860    8'°°0 

♦  ¥A&\  TOWNSHIP,  Ont.— DEBENTURES  DEFEATED.— Reports 
state  that  the  question  of  issuing  hospital  debentures  failed  to  carry  at  an 
election  held  Jan.  7. 

NEW  LISKEARD,  Ont.— DEBENTURE  VOTED.— By  a  vote  of  89  to 
56  the  question  of  issuing  $1,475  road  machinery  debentures  carried  it  is 
stated,  at  an  election  held  Jan.  7.  *».»»» 

.v.^Ri,LLA  TPWNSHIP,  Ont.— DEBENTURES  VOTED.— It  is  stated 
that  the  question  of  issuing  $5,000  hospital  debentures  carried  at  the 
election  held  Jan.  7. — V.  105,  p.  2478. 

RAMA     TOWNSHIP,       Sask.— DEBENTURES      DEFEATED  —The 
question  of  issuing  $2,500  hospital  debentures  failed  to  carry,  it  is  stated 
at  the  election  held  Jan.  7. — V.  105,  p.  2565. 

ST.  JOHNS,  N.  B.— DEBENTURES  PROPOSED.— The  question  of 
issuing  street  paving  debentures  is  being  considered,  it  is  stated. 

SASKATCHEWAN  (Prov,ince  of ) .—DEBENTURE  SALE.— Recently 
this  Province  successfully  placed  with  a  syndicate  composed  of  W  A 
Mackenzie  &  Co.;  Brent,  Noxon  &  Co.;  Wood.  Gundy  &  Co.  and  the 
Dominion  Securities  Corporation.  Ltd.,  $650,000  5%  debentures.  The 
issue  was  rapidly  marketed  by  the  syndicate,  it  is  said,  at  a  price  yielding 
about  6M%  interest.  J  s 

TORONTO,  Ont.— PURCHASE  OF  TRACTION  PROPERTIES  AU- 
THORIZED BY  VOTERS.— See  the  "General  Investment  News"  section 
of  this  week's  paper. 

WINDSOR,  Ont.— DEBENTURE  OFFERING.— Bids  will  be  received 
')?  seated,  until  Jan.  28  for  $32,178  5H  %  30-yr.  school.  $46,024  95  20-yr.. 
$80,439  18  10-yr.  and  $97,193  81  10-yr.  5%  local  impt.  debentures  These 
debentures  were  offered  without  success  on  Dec.  14. — V.  105,  p.  2478. 


$250,000 

CITY   OF  COVINGTON,  KENTUCKY 

School  Improvement  Bonds 

Sealed  proposals  will  be  received  at  the  office 
of  the  Board  of  Education,  Covington,  Kentucky, 
until  12  o'clock  noon  of  FRIDAY,  FEBRUARY 
15TH,  1918,  for  the  purchase  of  $250,000  "School 
Improvement  Bonds"  of  the  City  of  Covington, 
Kentucky,  to  bo  issued  to  provide  funds  for  the 
completion  of  the  High  School  Building  of  the 
City  of  Covington  and  to  make  alterations  by 
repairing  and  remodeling  of  the  Eleventh  District 
School  Building  and  to  rebuild  the  Second  District 
School  Building  in  the  City  of  Covington  under 
Section  28  of  Chapter  137  of  Act  of  March  19th, 
1912,  and  by  virtue  of  ordinance  of  the  Board  of 
Commissioners  of  said  City  passed  January  10, 
1918.  Said  bonds  will  be  divided  into800bonds, 
500  bonds  of  $100  each,  200  bonds  of  $500  each 
and  100  bonds  of  $1,000  each.  Said  bonds  shall 
bear  interest  at  the  rate  of  5  per  cent  per  annum 
payable  semi-annually  on  the  second  day  of  July 
and  January  respectively  in  each  vear  beginning 
with  July  2,  1918.  Six  Thousand  Dollars 
($6,000)  of  the  principal  of  said  bonds  shall 
mature  on  the  second  day  of  January  each  and 
every  year  for  a  period  of  30  years  beginning 
January  2,  1919;  Seven  Thousand  Dollars  ($7,000) 
of  the  principal  of  said  bonds  shall  mature  on  the 
second  day  of  January  each  and  everv  year  for 
ten  years  beginning  with  January  2,  1949;  said 
bonds  will  be  dated  January  2nd,  1918,  will  be 
free  from  State.  County  and  City  taxes  and  the 
principal  and  interest  will  be  payable  at  the  First 
National  Bank  of  Covington,  Kentucky,  deposi- 
tory of  said  City  of  Covington,  Kentucky. 

The  Board  of  Education  reserves  the  right  to 
reject  any  and  all  bids. 

Payment  and  delivery  to  be  made  at  the  office 
of  the  Board  of  Education  in  the  City  Hall, 
Covington,  Kentucky,  allowing  a  reasonable  time 
after  acceptance  of  bid  for  their  preparation  and 
execution. 

Each  proposal  shall  state  the  price  that  will  be 
paid  for  the  entire  issue  of  $250,000  of  said  bonds 
and  must  be  accompanied  by  a  certified  check 
payable  to  the  Board  of  Education  of  Covington, 
Kentucky,  in  amount  of  $5,000,  endorsed  "Bid 
for  School  Improvement  Bonds,"  and  should  be 
addressed  to  W.  A.  Shore,  Business  Director, 
Board  of  Education,  Covington,  Kentucky. 
Checks  of  unsuccessful  bidders  will  be  returned  at 
once.  Accepted  bidder's  check  will  be  deposited 
in  a  special  account  and  the  proceeds,  with  such 
interest  as  it  earns,  in  the  meantime,  will  be  re- 
turned to  him  when  he  has  received  and  paid  for 
the  last  of  the  bonds,  but  will  be  retained  by  the 
Board  of  Education  as  acknowledged  liquidated 
damages  if  he  fails  to  comply  with  his  bid. 
BOARD    OF    EDUCATION   OF 

COVINGTON,  KENTUCKY. 
By  W.  A.  SHORE. 

Business  Director. 


$175,000 

BOROUGH  OF  RED  BANK,  NEW  JERSEY 

SCHOOL  BONDS 

Sealed  proposals  for  the  purchase  of  bonds  to 
be  issued  by  the  Board  of  Education  of  the 
Borough  of  Red  Bank  (New  Jersey)  will  be  re- 
ceived by  the  said  Board  on  or  before  the  30TH 
DAY  OF  JANUARY.  1918.  at  7  45  p  m  at 
which  tune  and  at  the  Mechanic  Street  School- 
house,  such  proposals  will  be  opened 

Not  more  than  175  bonds  will  be  issued  each 
in  the  amount  of  $1,000,  bearing  interest  it  the 
rate  of  4M  %  per  annum,  payablo  half-yearly  five 
of  said  bonds  shall  be  payable  on  the  first  dav  of 
January,  1919,  and  five  on  the  first  day  of  Janu- 
ary each  year  thereafter. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  two  per  centum  of  the  amount  of 
bonds  bid  for,  said  check  to  be  drawn  upon  an 
incorporated  bank  or  trust  company  to  secure 
the  School  District  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  his  bid. 

«i&°nm?r5.bon-df  sha11  be  sold  than  wi"  Produce 
fels  than$ir0S00     SUm  ^  additi°nal  sum  of 

The  sum  required  is  $175,000,  and  the  bonds 
will  be  sold  in  an  amount  not  exceeding  such  sum 
$1  000    SUm  PlUS  aD  additional  sum  of  1(*s  thau 

Unless  all  bids  are  rejected,  said  bonds  will  bo 
sold  to  the  bidder  or  bidders  complying  with  the 

^Tnnn  ^S^ffifc8  V°  pa/  not  ^ 'than 
$175,000.  and  to  take  therefor  the  least  amount 
of  bonds,  commencing  with  the  first  maturity 
and  stated  in  a  multiple  of  $1,000  maturity 

Where  two  or  more  bidders  offer  to  take  the 
same  amount  of  such  bonds,  then  thev  shall  he 
sold  to  the  bidder  or  bidders  offering  to  nav  there, 
for  the  highest  additional  price.  P  y 

Said  bonds  to  be  paid  for  on  delivery 

iiTh^Board  reserves  the  "gbt  to  reject  any  or 
•til    Diets* 

BOARD  OF  EDUCATION  OF  THE 
BOROUGH  OF  RED  BANK 
CHARLES  A.  MINTONJ 

aj^  ^  District*  Clerk. 

Address,  Red  Bank,*  N.J. 


$150,000 

CITY  OF  MONTGOMERY,  ALABAMA, 

6%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 

of   Commissioners   of   the   City   of  Montgomery 

until   11:00  o'clock  a.  m.,  TUESDAY.   MARCH 

19TH,  1918,  for  the  purchase  of  all  of  an  issue  of 

$150,000  00 

5%   REFUNDING  BONDS. 

Said  bonds  will  be  issued  to  refund  $150,000  00 
Bonds  issued  to  build  Sanitary  Sewers  on  May  1st. 
1888,  which  mature  May  1st,  1918,  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st,  1918, 
and  will  mature  May  1st  1948.  bearing  (interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  in  the  City  of 
Boston,  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness.  ■ 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  O.  J.  Fay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
In  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  chock  for  $1,500  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey,  Thorndike.  Palmer  & 
Dodge,  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation,  except  United  States  Income  Tax. 

By  order  of  the  Board  of  Commissioner's. 

Dated  January  15th,  1918. 

O.  J.  FAY, 
Clerk  of  the  City  of  Montgomery. 
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EDWARD   B.  SMITH   &  CO. 

ESTABLISH  ED  1892 

BANKERS 

Members  New  York  and  Philadelphia  Stock  Exchanges 

Careful  consideration  given  to  propositions  for  consolidating  or  reorganizing 
operating  properties  serving  populations  of  100,000  and  over.  Securities  of 
Standard  Electric  Railway  Properties.     Investment  Lists  Supplied  on  Request 


1411  Chestnut  Street 

PHILADELPHIA 


30  Pine  Street 

NEW  YORK 


ARTHUR  PERRY  &  CO. 

PURCHASERS  OF  PUBLIC  SERVICE  BONDS 

ENTIRE  issues  on  Properties 

ANYWHERE  in  the  United  States  or  Canada 

Provided 

COMMUNITIES  are  substantial  and 
BUSINESS  is  reasonably  developed 

150  Devonshire  St.  corner  Milk  St.,  Boston,  Massachusetts 


Fourth  Edition 

New  Income  Tax  law 

With  Explanatory  Analysis 

We  have  issued  the  Fourth  Edition  of  our  Inoome 
Tax  Book.  This  edition  oontains  the  New  Inoome 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  supply  a  copy  of  this  booklet  to  investors  on 
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Electric  Railway  Section. 

The  Electric  Railway  Section,  Issued  three  times  a  year.  In  January, 
May  and  September.  Is  furnished  without  extra  charge  to  every  annual  sub- 
scriber of  the  Commercial  and  Financial  Chronicle. 

# 

The  Railway  and  Industrial  Section,  Issued  three  times  a  year  on  the 
last  Saturday  of  February,  June  and  October,  Is  also  furnished  without  extra 
charge  to  every  Chronicle  subscriber. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  Is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  State  and  City  Section.  Issued  semi-annually  on  the  last  Saturday 
of  May  and  November,  is  also  furnished  without  extra  charge  to  every 
subscriber  of  the  Chronicle. 

The  Bank  and  Quotation  Section,  issued  monthly.  Is  also  furnished 
without  extra  charge  to  every  subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  Issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  Supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  includes  postage)  in  Europe,  and  $11  50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 
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LONDON  OFFICE — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  O. 
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MAPS  APPEARING   IN    THIS  ISSUE. 

For  the  purpose  of  showing  in  a  graphic  way  the 
location  of  their  lines,  a  few  of  the  more  important 
systems  described  in  this  issue  of  the  "Electric  Rail- 
way Section"  are  accompanied  by  maps.  The 
following  furnishes  a  list  of  these  maps,  together  with 
the  pages  on  which  they  appear. 
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EXPLANATIONS   OF    TERMS   AND   ABBREVIATIONS 

USED. 

The  following  is  an  explanation  of  the  terms  and  abbrevi- 
ations used  on  succeeding  pages  in  the  presentation  of  the 
statements  of  the  different  companies: 

"STOCK  AND  BONDS." — Under  these  words  are  shown — 

"Stock." — The  amount  of  stock  authorised  Immediately  follows  the  word 

'stock,"  and  against  this  is  the  par  value  of  single  shares.     For  example, 

"Stock,  $200,000  ($100),"  means  stock,  total  issue  authorized  by  charter 

or  by  Act  of  Legislature,  $200,000.  divided  into  shares  of  $100  each;  "f.  p." 

following  the  amount  given  as  outstanding  means  "full  paid." 

"Pref."  means  "preferred  stock."  "Pref.  6%  cum."  means  preferred 
stock  entitled  to  dividends  of  6%  per  annum,  such  dividends  if  not  paid 
accumulating,  all  dividends  due  and  unpaid  to  be  paid  in  full  for  each  and 
every  year  before  the  common  stock  receives  anything.  "Pref.  6%  non- 
cum."  means  simply  that  the  stock  Is  entitled  to  6%  per  annum  If  earned, 
but  that  if  unearned  in  any  year  the  dividend  for  that  year  will  not  be  paid 
subsequently.  "Div."  means  dividend.  The  last  dividend  paid  is  shown 
under  the  column  headed  "Maturity." 

"Bonds." — "Mort.."  "mtge."  or  "M."  means  mortgage.  "Consol."  or 
'con.  M."  means  consolidated  mortgage.  "Gen.  M."  means  general 
mortgage.  "Ref.  M."  means  refunding  mortgage.  "Coll.  tr."  means 
collateral  trust.  The  amount  next  following  is  the  total  authorized 
amount  that  can  be  Issued  under  the  mortgage.  The  denominations  in 
which  the  bonds  are  Issued  usually  follow  In  parentheses.  The  word 
'gold"  is  usually  spelled  out,  but  in  some  Instances  Is  contracted  to  "g.'J 
while  "cur."  means  currency. 

"Conv."  means  convertible  into  stock.     "S.  f."  means  sinking  fund. 

'c."  means  coupon:  "c*"  means  coupon  but  may  be  registered  as  to  prin- 
Ipal;  "r"  means  fully  registered  (no  coupons);  "r*"  means  registered,  con- 
vertible Into  coupon  bonds;  "c*&r*"  means  reglsterabie  In  either  form  and 
convertible  from  registered  to  coupon  or  the  reverse;  and  "c*&r"  means 
that  registered  certificates  without  coupons  as  well  as  coupon  bonds  are 
outstanding.  The  letters  "p.m."  mean  per  mile,  so  $15,000  p.m.  means 
that  the  Issue  of  bonds  Is  restricted  to  $15,000  for  each  mile  of  track. 
"Guar."  means  guaranteed,  and  "guar.  p.  &  1.  (end.)"  means  guaranteed 
as  to  principal  and  interest,  the  guaranty  being  endorsed  on  each  bond. 

'Red."  means  redeemable.  "Trus."  or  "tr."  means  trustee  of  the  mort- 
gage. 

TAX  EXEMPTION. — Where  there  is  a  provision  in  bond  or  mortgage 
which  would  seem  to  make  the  Interest  free  from  the  Federal  Income  tax, 
we  Indicate  the  fact  In  black-faced  letters — tf .  meaning  apparently  tax-free; 
where  there  Is  no  such  covenant  we  Insert  the  letters  ntf,  moaning  appar- 
ently not  tax-free.  Where  we  have  no  knowledge  other  than  that  the 
company  has  assumed  or  Is  paying  the  tax,  we  Insert  the  letters  cpt,  which 
means  that  company  pays  tax.  at  least  for  the  present.  Until  the  courts 
have  passed  both  upon  the  various  features  of  the  tax  and  the  effect  of 
the  several  tax  clauses  In  the  bonds  and  mortgages.  It  is  impossible  to  give 
more  definite  information. 

"DATE." — The  date  of  issue  on  the  face  of  the  bonds  is  indicated  under 
the  word  "Date." 

"INTEREST." — Under  this  heading  Is  given  the  rate  per  cent  yearly 
of  the  Interest  payable  on  the  bonds  or  (If  guaranteed)  of  the  dividend 
payable  on  the  stock;  also  the  months  when  the  Interest  or  dividend  is 
payable;  thus  "6  J-J"  means  6%  per  annum  payable  January  and  July; 
correspondingly  "F-A"  Is  used  to  mean  February  and  Ausust;  "M-S" 
means  March  and  September,  and  so  on;  while  "Q-.T"  means  quarterly 
beginning  in  January  and  "Q-F"  quarterly  beglnDln  r  in  February.  (The 
day  when  the  Interest  payment  Is  due  ban  generally  be  determined  by 
noticing  when  the  loans  mature,  the  day  of  the  month  there  given  being 
In  most  cases  the  same  as  for  one  of  the  Interest  dates.)  "S.-a."  means 
semi-annual. 

"ROAD." — The  word  "track"  means  In  street  railway  parlance  all 
tracks,  whether  main  line,  siding,  switch  or  second  track.  "Rails  are 
80-lb.  girder"  means  that  each  rail  weighs  80  pounds  to  the  yard,  "k.w." 
mean  kilowatts  and  "h.p."  means  horsepower,  "k.v.a."  means  kllo-volt- 
amperes.     "P-A-Y-E  cars"  means  pay-as-you-enter  or  prepayment  cars. 

"Exts..  add'ns  and  lmpts."  mean  extensions,  additions  and  Improve- 
ments. "Auth."  means  authority  or  authorized.  "Oth.  inc."  means  other 
income.     "Cal.  year"  means  calendar  year. 

REFERENCES  TO  "CHRONICLE." — This  supplement  Is  expressly 
Intended  for  use  In  connection  with  the  investment  news  and  official  reports 
published  from  week  to  week  in  the  "Chronicle."  Frequent  reference  Is 
therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (.as  V.  106.  p. 
000),  where  fuller  Information  may  be  found.  Following  also  each  state- 
ment Is  given  a  reference  to  the  latest  news  item  In  the  "Chronicle"  re- 
specting the  company.  As  every  such  item  contains  a  reference  to  the 
last  preceding  Item,  the  reader  can  run  back  at  pleasure.  Annual  reports 
are  In  black-faced  figures. 


Electric  Railways. 

SECURITIES  AND  REPORTS 


This  is  one  of  our  six  Sections  or  Supplements.  In  using  the  sexies  it  is  to  be  remembered  that  they  are  inter-dependent 
publications,  complete  only  as  a  whole.  If  utilized  together,  and  with  the  fresh  items  of  news  the  "Chronicle"  contains  from 
week  to  week,  the  investor  will  have  all  the  information  he  needs  in  seeking  a  safe  and  remunerative  lodgment  for  his  money . 

A  full  Index  showing  where  each  company  will  be  found  is  given  in  the  closing  pages  of  the  book. 


AKRON,  OHIO. 

NORTHERN  OHIO  ELECTRIC  CORPORATION.— A  holding  co. 

Incorp.  In  New  York  on  Oct.  18  1916  and  owns  over  99%of  the  common 
stock  of  the  Northern  Ohio  Trac.  &  Lt.  Co.  Also  controls  the  Kent  Water 
&  Light  Co. 

CAPITALIZATION. — 75,000  shares  of  common  stock  (no  par  value) 
$6,000,000  6%  cum.  pref.  stock  (par  $100):  pref.  as  to  assets  and  divs.; 
callable  at  105  and  divs.;  divs.  payable  Q.-M.  Dividends  on  pref.  stock, 
were  begun  Mar.  1   1917. 

Hodenpyl,  Hardy  &  Co.,  Inc.,  N.  Y.,  and  E.  W.  Clark  &  Co.,  Phila.. 
under  whose  direct  supervision  and  management  the  properties  are  oper- 
ated, brought  out  the  $6,000,000  pref.  stock  in  Oct.  1916  on  the  basis  of 
10  shares  of  pref.  and  5  shares  com.  stk.  for  $1,000.  V.  104,  p.  362,  664,  1703  . 

EARNINGS. — Of  constituent  companies  for  11  mos.  ending  Nov.  30: 

11  Mos. —     Gross.  Expenses.  Net.  Charges.  Surplus. 

1917 $5,884,383     $3,679,114     $2,205,269     $1,352,399        $852,869 

1916 4,748,336       2,428,119       2,320,217       1,272,894       1,047,323 

Northern  Ohio  Traction   &  Light  Co. 

Over  99%  of  the  com.  stock  is  owned  by  the  Northern  Ohio  Electric  Corp. 

ORGANIZATION. — Incorp.  in  Ohio  in  Dec.  1902  as  successor  to  th^ 
Northern  Ohio  Traction  Co.,  having  exchanged  its  securities  for  the  com- 
mon and  pref.  stock  of  the  latter  per  terms  in  V.  75,  p.  733.  In  1906 
acquired  control  of  the  Canton- Akron  Consol.  Ry.,  and  guarantees  that 
company's  $2,500,000  consol.  5s,  prin.  and  int.  V.  83,  p.  435,  849.  Also 
owns  entire  capital  stock  of  Akron  Wadsworth  &  Western  Trac.  Co.  and 
guarantees  its  bonds  prin.  and  int.  Common  stock  listed  on  N.  Y.  Stock 
Exchange  in  March  1909. 

Franchises. — The  electric  light  and  power  properties  are  operated  under 
rights  without  specified  limit  as  to  duration.  City  railway  franchises  expire 
as  follows:  Akron,  1924;  Canton,  1928;  Massillon,  1932.  55%  of  the  inter- 
urban  trackage  is  on  private  right-of-way  or  subject  to  franchises  without 
time  limit;  franchises  for  remaining  interurban  mileage  expire  from  1919 
to  1931. 

In  Oct.  1917  renewed  for  5  years  a  contract  for  lighting  city  of  Akron. 

Shareholders  Jan.  24  1914  sanctioned  Increase  In  auth.  amount  of  pref. 
stock  to  $5,000,000  for  financing  further  additions,  extensions,  &c.  V.  98, 
p.  74.  On  Oct.  2  1916  auth.  amount  of  pref.  stock  was  further  increased 
to  $10,000,000.     V.  103,  p.  1302. . 

On  April  14  1914,  after  extended  negotiations,  conveyed  to  city  of  Akron 
certain  Cuyahoga  River  water  rights  for  $348,000 

On  Oct  19  1915  the  Ohio  Supreme  Court  held  that  the  franchise  granted 
for  an  Indefinite  period  by  the  Stark  County  Commissioners  in  1892  (cover- 
ing about  4J4  miles  between  Canton  and  Massillon  outside  the  city  limits) 
was  not  perpetual  as  claimed  by  the  company — see  V.  101,  p.  1371.  The 
company  has  taken  an  appeal  to  the  Federal  Court. 

Fare  Increase. — In  Sept.  1917  filed  a  new  schedule  of  interurban  passenger 
rates  with  the  Ohio  P.  U.  Commission,  raising  the  rates  generally  to  2c.  a 
mile.     V.  105,  p.  998. 

Wage  Increase. — In  Nov.  1917  the  men  went  out  on  strike  for  about  a 
week  but  finally  accepted  the  increase  of  5  cents  per  hour  originally  offered 
them. 

Failing  to  find  a  market  at  85  for  $1 ,532,000  1st  lien  &  ref.  5s  authorized 
by  the  Ohio  P.  U.  Comm.,  the  Comm.  auth.  and  in  Dec.  1917  the  co. 
issued  $1,000,000  secured  serial  7%  gold  bonds  at  par,  to  pay  for  impts. 
made  in  1916  and  1917.     V.  105,  p.  2456. 


STOCK  AND  BONDS—        Dale. 

Stock,  com,  $10.000.000($100) 

Pref.$10,000.000($100)6%cum 

1st  Hen  &  ref.  mtge,  g,  ($100.1   1916 
.).c*&r*.) 


Interest.  Outstanding.      Maturity. 

See  text    Nov'17.1H 

Q-J  $4,990,000  Jan  '18,  \Y, 

5  g  F-A  4.443,000  Aug    1  1956 

$500,  $1,000,  &c.).c*&r*_/     Int.  payable  in  N.  Y.  or  Cleveland. 
Northern    Ohio    Trac,    mortf  1899     5  g  J-J  2.995,000  July   11919 

g,  $3,000,000  ($1.000)c*.tf  {Interest  at  Central  Trust  Co. ,N.Y.,  Trustee, 

1     or  Citizens'  Sav.  &  Trust  Co.,  Cleveland. 

Northern    Ohio    Traction    &  |   1903     4&5  g  J-J        3.220,000  Jan     11933 

Light  1st  consol  ($1.000). {Int.  at  Clt.  Sav.  &  Tr.  Co.,  Cleve.,  Trustee. 

gold.  $7,500,000 c*.tf  1     or  at  First  Nat.  Bank.  New  York. 

Ak  Wads  &  West  mortgage,/   1906       5  g     .  See  text  July   1  1933 

$500,000  guar  ($1 ,000)  _.tf  • 
Secured  serial  binds  $1,450,-1    1917     7  g  J-D  1.000,000       See  text 

000  bds.  ($1,000)  gold... c* | Guaranty  Trust  Co.,  New  York,  Trustee. 

Stock. — The  remaining  $1,000,000  com.  stock  has  been  subscribed  for,  of 
which  10%  has  been  paid,  making  $9,100,090  stock  outstanding.  The 
pref.  stock  is  redeemable,  all  or  part,  at  110  and  div.,  on  any  div.  date  after 
April  1  1919.  Is  pref.  as  to  div.  and  assets  and  has  full  voting  power. 
V.  92.  p.  956;  V.  95,  p.  48;  V.  97,  p.  1116. 

Bonds. — Additional  1st  lien  and  ref.  bonds  may  be  issued  (a)  par  for  par, 
for  refunding  or  acquiring  the  $9,632,000  underlying  bonds;  (b)  for  85% 
of  cost  of  new  construction,  additions,  betterments  and  extensions  and 
(c)  for  85%  of  cost  or  replacement  value  of  additional  properties,  under 
conservative  restrictions.  The  bonds  are  secured  by  mortgage  on  entire 
property,  subject  to  underlying  liens,  and  by  deposit  of  $4,000  of  5s  and 
$1,276,000  of  4s  of  Nor.  Ohio  Trac.  &  Lt.  bonds  of  1933.  $1,243,000  Canton- 
Akron  consol.  5s  of  1933,  $200,000  Akron  Wads.  &  West.  5s,  $5,000  Nor. 
Ohio  Tract.  1st  5s  of  1919,  $5,000  Canton-Akron  1st  5s  of  1922,  $10,000  Can- 
ton-Massillon  1st  5s  of  1920-  Redeemable  as  a  whole,  or  in  part,  on  any  int. 
date  at  105  and  interest.  The  mtge.  provides  for  a  maintenance  and 
depreciation  fund  of  20%  of  gross  earnings  for  maint.  and  replacements, 
or  for  additions  and  betterments,  against  which  no  bonds  may  be  issued; 
also  provides  for  an  insurance  reserve  for  damage  claims,  &c,  of  4%  of 
gross  earnings  until  $100,000  is  reached,  at  which  figure  the  fund  is  to  be 
maintained.  Trustees  are  New  York  Trust  Co.,  N.  Y.,  and  Citizens  Savs. 
&  Trust  Co.,  Cleveland.  V.  103,  p.  1210.  The  Northern  Ohio  Trac.  5s  of 
1899  were  listed  on  the  Phila.  Stock  Exch.  in  Oct.  1901.  Of  the  $7,500,000 
Northern  Ohio  Trac.  &  Lt.  consols,  $3,000,000  are  reserved  to  retire  the 
North.  Ohio  Trac.  bonds.     $996,000  are  5s.  all  outstanding;  the  rest  4s. 

The  serial  bonds  of  1917  are  secured  by  deposit  of  $1,500,000  1st  Lien  & 
Ref.  Mtge.  5%  bonds.  As  the  bonds  are  paid  off.  1st  Lien  &  Ref.  Mtge. 
bonds  may  be  withdrawn  to  not  over  133  1-3%  of  the  retired  bonds.  They 
mature  Dec.  1  as  follows:  1919,  $25,000;  1920,  $50,000;  1921,  $100,000; 
1922  to  1925,  incl.,  $150,000;  1926,  $225,000.  $450,000  additional  bonds 
may  be  issued  ($225,000  maturing  Dec.  1  1927  and  *225,000  maturing 
Dec.  1  1928),  providing  the  amount  of  1st  Lien  &  Ref.  Mtge.  bonds  de- 
posited is  increased  in  proportion.  Red.  all  or  part  upon  30  days'  notice 
at  101  and  int.     V.  105,  p.  2456. 

On  Jan.  24  1914  stockholders  approved  action  of  directors  in  providing 
for  the  payment  of  Federal  income  tax  upon  the  various  issues  of  the  com- 
pany's bonds. 

CANTON-AKRON  CONSOLIDATED  RAILWAY. 


STOCK  AND  BONDS— 
Consol  M  $2,500,000,  gold. 

guar  p  &  1  by  North  Ohio 

Trac  &  Light  ($1,000)  eVtf 
Canton-Akron  1st  mortgage, 

$2,000,000.  K($1.000)c*-tf 
Oanton-Masslllon     1st    mort 

$1,000,000.  g  ($1,000)  ..tf{ 

1st  M  Can  &  N  P.  $1,000,000/ 

gold  ($1,000) ..c*.tfl 

Bonds. — Of  the  $2,600,000 

under  N.  O.  T.  &  L.  1st  &  ref 


Date.       Interest.  Outstanding.        Maturity. 

1906       5  g  J-J  $867,000  Jan     1  1933 

Int.  at  Citizens  Sav.  ft  Trust  Co.,  Cleveland. 

Trustee,  or  First  Nat.  Bank.  New  York. 

1902  5gM-S  1.145,000  Mar  11922 
Int.  at  Columbia  Tr.  Co..  N.  Y.,  Trustee 

1900       5  g  M-N  840.000  May  1  1920 

Interest  at  Cleveland  Trust  Co.,  Trustee,  or 
at  Guaranty  Trust  Co.,  New  York. 

1903  6  g  F-A  565.000  Feb  1  1923 
Int.  at  Am.  Ln.  &  Tr.  Co.,  Boston,  Trustee, 
consolidated  bonds,  $1,243,000  are  pledged 

mtge.,  and  $290,000  are  reserved  for  extens. 


and  Imp.  at  85%  of  cost.     S.  Reed  Anthony,  Boston,  is  also  trustee.    V.  91 
p.  1628,  1765.     Neither  issue  is  subject  to  call.     The  Canton-New  Phila-' 
delphia  bonds  may  be  called  as  a  whole  at  105  and  int.  on  3  mos."  notice. 

Dividends. — Pref.  stock  was  Issued  in  1911  and  dividends  of  1>S%  quar. 
are  regularly  paid.  Dividends  on  com.  were  begun  ln  1906  by  the  declara- 
tion of  2%,  payable  in  quar.  Installments  o(  ^%  from  June  15  1906. 
V.  82.  p.  1213.  ln  1907  2%  was  again  declared,  payable  ln  quar.  In- 
stallments from  June  15  1907.  In  1908,  June,  >$%;Sept.,  ii%;Dec.  \i%. 
In  1909,  15*%.  In  1910,  2H%.  In  1911.  3^%-  In  1912.  4 J* %.  In 
1913  to  1916,  5%  per  annum.  In  1917,  March,  1H%:  May.  1K%:  Aug., 
\M%:  Nov.,  iy2%. 

PLANT. — Line  extends  from  Cleveland  through  Akron,  Canton.  Mas- 
sillon and  New  Philadelphia  to  Uhrichsville  in  Tuscarawas  County,  with 
branches  to  Ravenna  (via  Kent),  to  Wadsworth  (via  Barberton)  and  to 
East  Greenville  from  Massillon.  On  Dec.  31  1917  owned  244.33  miles  of 
track,  and  operated  5  miles  under  trackage  rights  affording  an  entrance  into 
Cleveland.  Owns  Lakeside  Park  in  Akron  and  Meyers  Lake  Park  in 
Canton.  Also  owns  1,011  acres  of  coal  land  in  Noble  County.  Rails, 
70  to  114-lb.,  standard  gauge.  84  interurban,  265  city  and  37  miscel- 
laneous cars.  Does  the  exclusive  commercial  electric  light  and  power 
business  in  Akron  and  supplies  energy,  directly  or  indirectly,  to  9  other 
communities.  3  generating  stations  with  an  aggregate  installed  capacity 
of  52,875  k.  w.;  17  sub-stations.  An  additional  20.000  k.  w.  turbine  has 
been  ordered.  A  4-story  office  building  and  passenger  terminal  in  Akron 
is  under  construction. 

REPORT. — For  calendar  years  (1916  report  in  V.  104,  p.  1696): 


Calendar 
Year — 


Net  (after       Bond    Pref. 
Taxes,&c.)    Interest.      (6%). 

$2,004,463  $619,520  $271,106 
1.517.741  628.309  199.281 
1.398.656  606,898  182.364 
B.  C.  Cobb.  N.  Y.;  V.-P.,  T. 
V.-P.,  Treas.  &  Gen.  Mgr.,  A.  C.  Blinn;  Sec,  Chas.  H. 
Asst.  Treas.,  S.  E.  Wolff  and  G.  H.  Bourne;  Gen.  Aud.,  Jas.  Sweeney. 
— V.  105.  p.  998,  1802,  1999,  2094,  2366,  2273,  2456;  V.  106,  p.  86. 


Oross 
Earnings. 

1916 $5,170,442 

1915 3.89:>,751 

1914 3,636.085 

OFFICERS. — Pres 


Div.  Com.Div.    Balance. 
(5%).      Surplus. 

$450,000  $663,837 

450,000     240,151 

450.000     159,394 

A.  Kenney,  N.  Y. 

Lahr;  Asst.  Sec.  & 


ALBANY,   N.  Y. 

UNITED  TRACTION  COMPANY. 

Entire  stock  (except  4  shares)  is  owned  by  The  Delaware  &  Hudson  Co. 
V.81,p.  1552;  V.  82,  p.  160.  TheD.  &  H.  also  owns  the  entire  stock  of  the 
Troy  &  New  England  RR.  and  the  Plattsburg  Traction  Co.  and  a  half 
interest  in  the  Schenectady  Ry..  the  New  York  State  Rys.  owning  other  half. 

ORGANIZATION. — Chartered  Dec.  30  1899  as  a  consolidation  of  the 
Albany  Ry.  (chartered  in  1850),  the  Watervliet  Turnpike  &  RR.  (chartered 
in  1862)  and  the  Troy  City  Ry.  (chartered  in  1850).  See  V.  69,  p.  1147. 
1300;  V.  70,  p.  77.  Operates  under  leases  to  the  constituent  companies, 
the  Troy  &  Cohoes  RR.,  Lansingburgh  &  Cohoes  RR.,  Waterford  &  Cohoes 
RR..  Cohoes  Ry.  and  the  Capitol  Ry.  Owns  97%  of  the  stock  of  the 
Hudson  Valley  Ry.,  71%  of  the  Waterford  &  Cohoes  RR.,  80%  of  the 
Forest  Park  Ry.  and  all  the  capital  stock  of  the  Capitol  Ry.,  Cohoes  Ry. 
and  Great  Western  Turnpike  Road. 

The  Cohoes  City  Ry.  was  sold  at  foreclosure  in  1904  and  reorganized  as 
Cohoes  Ry.  Co.,  with  $120,000  stock  and  $84,000  bonds;  all  of  the  stock 
and  bonds  are  deposited  with  the  Central  Trust  Co.  of  New  York  as  security 
for  bonds  of  the  Albany  Ry. 

Acquisition  of  Hudson  Valley. — In  Dec.  1906  acquired  a  majority  of  the 
stock  and  bonds  of  the  Hudson  Valley  Ry.  Co.  and  Increased  Its  own  stock 
from  $5,000,000  to  $12,500,000  to  finance  the  purchase.     V.  84,  p.  52. 

Franchises  perpetual  except  that  of  the  Capitol  Ry.  (a  short  line  on  the 
outskirts  of  Albany),  which  expires  ln  1951. 

Traffic  Agreements. — Has  traffic  agreements  with  the  Albany  Southern 
RR.,  Schenectady  Ry.  and  Hudson  Valley  Ry.  by  which  cars  of  the  first- 
named  road  are  run  into  Albany  from  Rensselaer,  cars  of  the  Schnnectady 
Ry.  into  Albany,  Troy  and  Watervliet,  and  cars  of  the  Hudson  Valley  Ry. 
into  Trov  from  Waterford  and  in  Albany.  .  I 

Electric  power  Is  furnished  under  contract  by  Adirondack  El.  Pow.  Corp. 

Strike. — A  strike  which  tied  up  the  company's  lines  for  two  days  was 
settled  on  Oct.  4  1916,  arbitration  of  the  points  at  Issue  being  agreed  upon. 
V.  103.  p.  1413. 

Fares. — In  May  1917  a  petition  was  filed  with  the  P.  S.  Comm.  request- 
ing auth.  to  charge  6  cents  local  fare.     Still  pending. 

STOCK  AND  BONDS —      Date.       Interest.  Outstanding.       Maturity. 

Stock  (par  $100).  $12.500.000 4  J-J  $12,500,000       See  text 

Debentures,  $1,250,000.  gold!   1901       4V$gM-N        456.000  May  1  1919 

($1,000) r.ntf/Int.  at  National  Commercial  Bank.  Albany. 

Cons  mtge.  $6,500,000,  gold!    1904       4^  g  J-D      2,620.000  June  1  2004 

($1.000) c*tfjlnt.  at  Oentrai  Trust  Co.,  N.  Y..  Trurtee. 

Albany  Ry  cons  M  ($500.000 f   1890       5  g  J-J  428,000  Jan    1   1930 

gold  ($1,000) c*.ntf\Int.  at  Oentrai  Trust  Co..  N.  Y.,  trustee. 

Albany  Ry  gen  M  $750,000/   1897       5  g  J-D  496.000  June  1  1947 

gold .... tftlnt.  at  Oentrai  Trust  Co.,  N.  Y..  trustee. 

Watervliet  Turnpike  &  RR— \   1889       6  M-N  350.000  May  1  1919 

1st  M  guar ntf  [Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

2dM,p&  Intguar ntf/   1890       6  M-N  150,000  May  1  1919 

t Metropolitan  Trust  Co..  N.  Y..  Trustee. 
Troy  City  1st  con  M.  gold.l    1892       5  g  A-O         2.000.000  Oct    1  1942 

$2,000,000 c*&r/Int.  paid  by  Trustee,  Central  Trust  Co.. N.Y. 

Bonds. — Of  the  consol.  mtge.  of  1904.  $3,880,000  is  reserved  to  retire  prior 
lions.  No  sk.  fd.  and  bonds  are  not  subj.  to  call.  Directors  may  fix  rate  of 
int.  on  unissued  bonds  but  not  exceeding  6%;  present  issue  is  at  4  M  % .  The 
debs,  may  be  called  on  any  int.  date  on  3  mos.  notice  at  "a  5%  int.  rate  for 
the  unexpired  term  as  calculated  in  standard  int.  tables."     V.  73,  p.  1113. 

The  Albany  Ry.  general  mortgage  of  1897  was  for  $750,000.  of  which 
$254,000  was  reserved,  but  consolidation  made  reservation  inoperative. 

The  Troy  City  leased  roads  include  Troy  &  Cohoes,  stock  $50,000.  divs. 
under  lease,  7%;  Lanstngburg  &  Cohoes,  stock,  $15,000:  divs.  under  lease. 
7%.  The  Waterford  &  Oohoes  RR.  $25,000  stock  receives  7%  yearly 
under  lease. 

DIVIDENDS. — First  quar.  div.,  1  M% .  was  paid  May  1  1900;  same  rate 
continued  up  to  and  lncl.  July  1905.  For  year  1906  6tf  %  was  paid.  On 
Dec.  31  1906  stock  was  Increased  from  $5,000,000  to  $12,500,000  and  divs. 
made  semi-annual  (J-J)  and  2%  paid  July  1  1907.  2%  Jan.  1  1908 
and  2%  each  six  months  thereafter  to  and  incl.  Jan.  1915.     None  since. 

ROAD. — Operates  62.82  miles  of  first  main  line  track,  of  which  48.98 
miles  are  owned,  and  operates  in  all  112.15  miles  of  track,  of  which  93. 84 
miles  owned,  connecting  Albany,  Troy,  Cohoes,  Rensselaer,  Watervliet. 
Lanstngburg,  Green  Island,  Waterford,  &c.  Ralls.  47  to  141-lb.  Girder 
and  T.  Standard  gauge.  Has  494  cars.  Including  14  snow-plows,  12 
sweepers  and  22  service  cars. 

EARNINGS. — For  cal.  year  1916  and  years   ending  June  30: 
Year —  Oross.  Net.        Oth.Inc.  Chgs.&Tax.  Divs.      Deficit. 

1916 ..$2,444,058  $472,387  $155,627  $640,510     ?!?•&$ 

1915-16 2,391,082     351,667     155,960     507,627     -------     !33.907 

1914-15 2,452,360     676,034     235.563     727,594  $250,000       65,997 

OFFICERS.— Pres.,  L.  F.  Loree,  N.  Y.;  V.-P.,  W.  H.  Williams,  N.Y.; 
V.-P.,  F.  P.  Gutelius,  Albany;  V.-P..  H.  B.  Weatherwax,  Albany;  V.-P.  & 
Asst.  to  Pres..  W.  B.  Schofield;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  & 
Aud..  W.  H.  Elder;  Treas.,  H.  F.  Atherton,  Albany.  Oomp.,  W.  H. 
Davies,  N.  Y.;  Act.  Gen.  Mgr.,  A.  E.  Reynolds,  Albany.  Principal  office, 
Albany.— V.  100.  p.  310,  1350.  1834;  V.  101,  p.  616;  V.  103,  p.  1413. 


Jan.,  1918.] 


ELECTRIC  RAILWAYS 


(1)   Hudson  Valley  Railway. 

In  Dec.  1906  the  United  Traction  Co.  of  Albany  acquired  control  through 
purchase  of  a  majority  of  the  capital  stock. 

ORGANIZATION.— Incorp.  Aug.  14  1901  as  a  consolidation  of  the 
Glens  Falls  Sandy  Hill  &  Fort  Edward  Street  Ky.,  Warren  County  Ry.. 
Stillwater  &  Mechanicvllle  Street  Ry.,  Greenwich  &  Schuylerville  Street 
Ry.,  Saratoga  Traction  Co.  and  Saratoga  Northern  Ry.,  the  capital  stock 
of  these  roads  being  exchanged  for  stock  in  the  new  company.  V.  73,  p. 391 . 
Owns  all  the  stock  ($200,000)  and  all  the  bonds  ($200,000)  or  the  North 
River  Ry.,  a  road  operated  in  Saratoga  by  this  co.     Franchises  perpetual. 

Financial  Readjustment. — A  readjustment  of  the  company's  finances  was 
effected  In  1906  without  foreclosure  as  per  plan  in  V.  82.  p.  100,  1040.  In 
March  1906  $2,500,000  5%  non-cum.  prer.  stock  was  created  to  provide  for 
the  convertible  features  of  the  debenture  "B"  bonds.     V.  82,  p.  751. 

Traffic  Agreements. — Has  traffic  agreements  with  the  United  Trac.  Co.. 
and  Greenwich  &  Johnsonville  Ry.,  by  which  cars  of  the  Hudson  Valley 
Ry.  Co.  are  run  over  the  lines  of  the  United  Trac.  Co.  from  Waterford 
to  Troy  and  also  in  Albany,  and  cars  of  this  company  are  run  over  tb 
Greenwich  &  Johnsonville  at  Thomson,  N.  Y.  j,,     «^y     ;*•,*£!     «dft     »2l___ 


STOCK  AND  BONDS—      Date. 

Common,  $3,000,000.  par  $100 

Preferred     ($2,500,000     (seel 

text),  5%  non-cumulative. ) 
First   consolidated   mortgage  f   1901 


Interest. 


Outstanding. 

$2,978,300 

See  text 


Maturity. 


_  if  1901       5  g  J-J  2,222,000  July   1  1951 

$4,000,000    (denomination^  Interest  at  Manufacturers"  Nat.  Bk.,  Troy. 
$1,000  gold) c*tf  [May  be  called  at  110  &  Int.  on  any  Int.  date 


Deb  "A"  Income,  $700,000-.  1906 
Deb  "B"  Income.  $2,500,000.  1906 

Underlying  Liens — 
G  F  S  H  &  F  E  1st  M  (no  opt)  1    1891 

($500  and  $1,000)  gold-.-C/Central 
do       2d  M  ($500)  gold.c/   1893 


5g 
2g 


474.000  Jan 
2,500.000  Jan 


1951 
1951 


6  J-J  100.000        Past  due 

Trust  Co.,  New  York.  Trustee. 

6  J-J  50.000        past  due 

lint,  at  Merchants'  Nat.  Bank,  Glens  Falls. 

do       3d  M  ($150,000)  ntff   1901         6  A-O  82,000  April  1  1921 

(May  be  called  at  100. 

Still  &Mech  first  mortgage..  J   1893         6  A-O  47.500        past  due. 

\Bankers  Trust  Co..  New  York,  Trustee, 
do         do       consol  mtge-.l    1898         6  A-O  202,500        past  due. 

$250.000 .../Glens  Falls  Trust  Co..  Glens  Falls.  Trustee. 

Bonds. — Or  the  $4,000,000  M.  of  1901.  $482,000  are  set  aside  ror  prior  liens 
and  $1,290,000  have  been  deposited  as  coll.  for  temporary  loans.  The  deb. 
"B"  bonds  were  conv.  into  prer.  stock  at  par  to  March  1  1917.  Int.  on 
the  deb.  "A"  and  "B"  bonds  is  neither  cumulative  nor  obligatory.  No  int. 
has  been  paid  on  either  class.  The  G.  F.  S.  H.  &  F.  E.  1st  M.  Tell  due 
July  1  1911.  but  was  extended  and  is  now  past  due;  2d  M.  Tell  due  July  1 
1913.    Both  issues  or  Stillwater  &  Mechanicville  bonds  Tell  due  April  1  1913. 

EARNINGS —  Operating  Net  (after      Other        Interest     Balance, 

Year  Ending —  Revenues.       Taxes.)     Income.     A  Rents.     Deficit 

5275,502 
216,103 

ROAD. — Main  line  extends  from  Troy  northward  _ 
through  the  villages  and  towns  or  Waterford,  Mechanicville,  Stillwater, 
Schuylerville,  Thomson,  Fort  Edward,  Sandy  Hill,  Glens  Falls  and  Cald- 
well to  Warrensburg.  The  Saratoga  Division,  which  branches  orr  the 
main  line  at  Mechanicville,  provides  a  line  rrom  Troy  to  Round  Lake, 
Ballston  Spa  and  Saratoga,  with  a  branch  rrom  Saratoga  Springs  to  Glens 
Falls,  which  branch  was  completed  in  June  1903.  There  is  also  a  branch 
line  rrom  Saratoga  Springs  to  Kaydeross  Park  on  Saratoga  Lake  and  an- 
other from  Thomson  to  Greenwich.  Total  rirst  track,  116.09  miles;  second 
track,  12.01  m.;  sidings,  8.61  m.;  making  a  total  or  136-71  miles  or  track, 
of  which  124-24  miles  are  owned.  Rails.  T.  girder  and  grooved,  48  to  141 
lbs.  Standard  gauge;  70%  on  private  right  of  way.  Operates  98  passenger 
cars,  8  freight  cars,  11  service  cars.  8  snow  plows.  2  electric  locomotives  and 
9  express  cars.  Company  owns  Kaydeross  Park,  at  Saratoga  Lake,  and 
Ondawa  Park,  between  Greenwich  and  Thomson. 

OFFICERS. — Same  as  for  United  Traction  Co..  except  that  A.  E.  Reyn" 
olds.  Glens  Falls.  N.  Y..  is  General  Manager. — V.  89.  p.  286. 


Dec.  31  1916 $888,346 

June  30  1916 787,330 


$26,653 
27.475 


$313,449 
312,113 

along  the 


$11,294 
68.536 

Hudson 


ALBANY  SOUTHERN  RR.— Third  rail,  except  In  cities. 

ORGANIZATION. — Incorporated  In  New  York  Sept.  14  1909  and  is  a 
reorganization  of  the  Albany  &  Hudson  RR.  Co.  sold  under  foreclosure  on 
Sept.  8  1909  (per  plan  V.  89.  p.  223).  On  Sept.  18  1909  merged  Albany  & 
Greenbush  Bridge  Co.  V.  89,  p.  720.  Franchises  are  perpetual.  Does  a 
passenger,  rreight  and  express  business  and  supplies  light  and  power 
along  route. 

In  Aug.  1917  applied  to  P.  S.  Comm.  for  authority  to  make  a  Gen.  M. 
to  secure  $600,000  5%  10-yr.  bonds,  and  a  Coll.  Trust  Indenture  to  secure 
$500,000  3-yr.  6%  notes,  and  to  issue  $272,000  or  the  bonds  and  $227,000 
or  the  notes  thereunder. 


STOCK  AND  BONDS—      Date 
Common  $1,375,000  ($100) 


Interest.     Outstanding.     Maturity. 

$1,375,000    

Prer  $2,100,000  5%  n-c  ($100) F-A  2,029,000  Aug  '11,  H  % 

First    mortgage    $1,500,000)1909       5  g  M-S         1.477.000  Sept  1  1939 
gold  ($1,000) c*  tf/ Bankers  Trust  Co..  New  York.  Trustee. 

Bonds. — Recording  tax  paid,  making  them  tax-exempt  in  New  York.  Sink- 
fond  of  1H%  of  bonds  authorized  from  1917  to  1921;  1922  to  1928,  2%: 
1929  to  1938.  3%.  $23,000  in  sink,  fund  Dec.  31  1916.  Callable  as  a 
whole  at  106  and  int.  on  any  int.  day.     V.  89,  p.  1140. 

DIVIDENDS.— Initial  semi-annual  div.  on  pref..  1H%.  paid  Feb.  1 
1911.     Aug.,  H%:  none  since. 

REPORT.— For  year  ending  Dec.  31: 
Fiscal  Gross  Net  (after        Interest.       Balance, 

Year —  Earnings.  Taxes).      Rentals,  &c.    Surplus. 

1916 .$529,814         $142,524         $99,595         $42,929 

1915 511.216  149,849  91,355  58,494 

ROAD. — Operated  by  third-rail  system  from  Albany  via  Rensselaer  to 
Hudson.  Comprises  37  miles  or  main  line  and  9  miles  of  sidings,  with  2 
additional  miles  of  overhead  trolley  road  in  Hudson.  Total,  61  miles  of 
track.  In  Feb.  1900  made  contract  giving  it  privilege  to  enter  Albany  over 
the  tracks  of  the  United  Traction  of  Albany.  Double-tracking  of  road  be- 
tween Rensselaer  and  Klnderhook  Lake  completed  in  1910.  Operates  19 
passenger  cars,  6  freight  and  2  express  cars,  2  snow-plows  and  2  electric  loco- 
motives. Rails  70  and  80-lb.  steel;  standard  gauge.  Also  owns  the  high- 
way toll  bridge  over  Hudson  River  at  Albany  and  a  large  amusement  park 
at  Kinderhook  Lake.     An  extension  to  Troy  is  under  consideration. 

OFFICERS.— Pres.,  William  Loeb  Jr.;  V.-P.,  Richard  Sutro;  Sec.  and 
Treas.,  Irvin  W.  Day;  V.-P.  and  Gen.  Mgr.,  James  E.  Hewes. — V.  99,  p. 
1832;  V. 101,  p.  845,  1010;  V.  103,  p.  575;  V.  105,  p.  714. 


ALBIA,  IOWA. 

ALBIA  LIOHT  &  RAILWAY  CO. 

ORGANIZATION. — Incorp.  In  Delaware  June  1916  as  a  reorganization 
or  the  Southern  Iowa  R.  &  Light  Co.  as  per  plan  in  V.  103,  p.  939.  Does 
the  light,  heat,  power,  railway  and  gas  business  or  Albia,  Hocking,  Hite- 
man  and  community,  serving  a  population  or  20,000.  New  power  units 
and  transmission  lines  with  contracts  to  rurnish  power  for  4  large  coal 
mines  were  to  have  been  placed  in  operation  about  Jan.  15  1918.  Fran- 
chises expire  in  1942. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Opm  stock  $400,000  ($100) $400  000 

PT6%non-cum$100,000  ($10) Q — F  100  000    Nov~'17"ll4 

1st  M  $500,000  gold  ($1,000/   1916         Lj-J  330.000  1941    * 

and$100) c&r.cptllnt.  at  Empire  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Or  the  bonds  reported  outstanding,  $80,000  were  issued  to  cover 
new  extensions.  Remaining  bonds  are  for  extensions  and  additions.  No 
smking  fund  and  not  subject  to  call. 

a  Div\d?a{%' — Regular  Quarterly  divs.  of  1H%  on  prer.  stock  were  begun 

All?"     L     1  Jl   I   . 

EARNINGS.— Year  ending  Nov.  30  1917,  gross.  $81,868;  net,  after 
taxes,  $24,197;  interest  on  bonds,  $12,500;  surplus,  $11,697. 

ROAD. — Operates  11  miles  of  street  railway  connecting  Hocking.  Albia 
and  Hlteman.     60  and  70-lb.  T  rail;   standard  gauge. 

OFFICERS.— Pres.,  Albert  L.  Fowle;  V.-P..  Merle  R.  Walker;  Sec., 
A.  8.  Leland.  all  of  61  Broadway.  N.  Y.  City;  Treas.  &  Gen.  Mgr..  Ralph 
W.  Boyer,  Albia.— V.  103.  p.  939;  V.  105,  p.  496. 


ALLENTOWN,  PA. 

LEHIQH    POWER    SECURITIES    CORPORATION. 

ORGANIZATION. — Incorp.  July  19  1917  in  Del.  and  has  acquired: 
(a)  All  the  stock  of  the  Lehigh  Navigation  Electric  Co.  (formerly  con- 
trolled by  the  Lehigh  Coal  &  Navigation  Co.,  which  see  in  V.  105,  p.  720) 
and  through  such  acquisition  control  of  the  Harwood  Electric  Co.  and  other 
subsidiaries;  (b)  a  substantial  majority  of  both  classes  of  stock  of  the  Lehigh 
Valley  Transit  Co.,  and  through  such  acquisition  control  of  the  Lehigh 
Valley  Light  &  Power  Co.;  (c)  approximately  all  the  pref.  and  com.  stocks 
of  companies  formerly  controlled  by  the  Northern  Central  Co.  The  con- 
trolled companies  supply  electric  light  and  power  to  31  cities  and  towns; 
gas  service  to  13  cities  and  towns,  and  have  charter  rights  in  70  townships; 
17  townships  are  served  by  interurban  railways.  Franchises  generally,  in 
the  opinion  of  counsel,  are  free  from  burdensome  restrictions,  and  a  very 
substantial  part  or  them  is  perpetual.  For  full  description  or  properties, 
&c,  see  V.  105,  p.  498,  and  Lehigh  Valley  Transit  Co.  below.  See  also 
V.  105.  p.  290  and  818. 

Lehigh  Navigation  Electric  Co.  Bonds. — In  connection  with  the  acquisition 
or  control  or  this  co.  by  the  Lehigh  Power  Securities  Co.,  the  mortgage  or 
the  Lehigh  Navigation  Electric  Co.  was  closed,  the  Lehigh  Coal  &  Navi- 
gation Co.  retaining  ownership  of  the  $3,000,000  Series  "A"  bonds  issued 
thereunder,  but  giving  the  Securities  Corp.  an  option  on  the  purchase  of 
the  same  running  to  1921. 

STOCK  AND  BONDS. —     Date.  Interest.     Outstanding.      Maturity. 

Stock  605,000  shs  (no  par  val). 305.000  shs 

Secured  gold  notes,  $50,000,-1    1917  6  g  F-A             See  text  Aug    1  1927 

000($100,$500&$l,000)c*tf  lint,  in  N.  Y.  Guar.  Tr.  Co..  N.  Y.,  trustee. 

Bonds  of  Controlled  Companies  in  Hands  of  Public  as  of  June  30  1917 — 
Northern  Central  Group —   Date.      Interest.     Outstanding.       Maturity. 
Northumb.  Co.  Gas  &  El.  Co. — 

1st  M.  s.  f.  bds..  call.  1051    1911       5  g  M-S       $1,139,000  Sept   11946 

any  int.  date /   Int.  at  office  of  Henry  &  West,  Phila. 

Gold  notes  call  at  par  any]    1913       5  g  J-J  35,100  July    1  1918 

int.  date J  Int.  at  office  of  El.  Bond  &  Sh.  Co.,  N.  Y.  C. 

Hagerstown  L.  &  H.  Co.  of)    1912       5  g  F-A  291,000  Aug    1  1962 

Wash.  Co.  1st  M.  call  at  Int.  at  office  of  El.  Bond  &  Sh.  Co.,  N.  Y.  O 

at  103  any  int.  date 

Nor  Cent  Gas  Co  1st  &  Ref]    1912       5  g  F-A 
$4,000,000.  call  at  105  any  Int.  at  office  of  El 

int.  date 

Williamsport  GasColstM.-f    1899       5  g  F-A 

\  Interest  at  Girard  Trust  Co.,  Phila. 
Columbia  &  Montour  El.  Co. — 

1st  M  call  105  any  int  date  f   1913       5  g  F-A 
2d  M  call  105  any  int  date.  \    1913       5  g  F-A 

[Int.  at  office  of  El 


775.000  Aug    1  1962 
Bond&Sh.Co.,N.  Y.O. 

400,000  Feb    1  1939 


5  g  var 


6  J-J 
6  J-J 

5  J-J 


577,200  Feb  1  1943 

567,500  Feb  1  1943 

Bond&Sh.Co.,N.  Y.C. 

20,300  1922-32 


3,000,000  July    1  1943 
1.033,000  July   1  1943 

769.700  July   1  1939 


Other  issues 

Lehigh  Navigation  Electric  Group — 
Leh  N  El  Co  ($10,000,000)  1st  M: 

"A"  call  107  Yi  any  int  date.  1913 

"B"call  at  100  any  int  date.  1913 
Harwood  Electric  Co. — 

1st  M  call   1073^   any  intl    1909 

date (Interest  at  Girard  Trust  Co.,  Philadelphia. 

1st  &  Ref  M  ($10,000,000)1    1912       6  M-S  2.226,000  Mar    1  1942 

callable  at  107H /Interest  at  Girard  Trust  Co.,  Philadelphia. 

Stroudsburg  EI  L  &  P  1st  M 5  J-J  25,000  Dec  15  1920 

Schuylkill  Gas  &  El  1st  M 6  A-O  106,740  April  1  1943 

Hazelton    Steam    H'ting    Col 5  M-N  3.000  Nov   11929 

1st  M  callable  at  100 /Int.  at  Hazleton  (Pa.)  National  Bank. 

Lehigh  Valley  Transit  Group — See  Lehigh  Valley  Transit  Co.  below. 

Voting  Trustees  for  Stock. — Irving  W.  Bonbright,  Bonbright  &  Co.,  Inc.; 
George  H.  Frazier,  Brown  Bros.  &  Co.;  S.  Z.  Mitchell,  Pres.  Elec.  Bond& 
Share  Co.;  Lewis  E.  Pierson,  Chairman  of  Bd.  of  Irving  Nat.  Bank,  N.  Y.; 
S.  D.  Warriner,  Pras.  Lehigh  Coal  &  Nav.  Co.;  G.  M.  Dahl,  V.-P.  Chase 
Nat.  Bank.  N.  Y.;  Alexander  J.  Hemphill,  Chairman  Guaranty  Tr.  Co., 
N.  Y.;  Thomas  Newhall.  Edw.  B.  Smith  &  Co.;  Daniel  E.  Pomerov,  V.-P. 
Bankers  Trust  Co.,  N.  Y.,  and  William  West,  Henry  &  West,  Phila. 

Notes. — $18,000,000  notes  were  subscribed  for.  The  terms  of  subscrip- 
tion provide  that  40%  be  paid  upon  allotment  and  the  remainder  as  called 
by  the  co.  on  written  notice  of  at  least  20  days,  the  subsequent  installments 
to  be  at  least  30  days  apart,  and  no  one  of  said  installments  to  be  for  more 
than  10%  or  the  amount  subscribed.  Subscribers  have  the  right  to  antici- 
pate all  or  any  part  or  their  subscriptions  at  any  time.  The  Electric 
Bond  &  Share  Co.  will  deliver  to  each  subscriber  4  shares  or  the  Securities 
Corp.  stock  with  each  $1,000  or  notes  when  subscriptions  have  been  paid 
in  full.     The  stock  may  be  deposited  in  a  voting  trust. 

The  collateral  for  the  notes  includes  (a)  the  entire  capital  stock  or  the 
Lehigh  Navigation  Electric  Co.;  (6)  a  substantial  majority  or  the  stock  of 
the  Lehigh  Valley  Transit  Co.;  (c)  the  bulk  or  the  outstanding  stock  issues 
or  the  Northern  Central  Gas  Co.,  Columbia  &  Montour  Electric  Co.,  and 
Northumberland  Co.  Gas  &  Elec.  Co.,  as  shown  in  V.  105,  p.  818.  It  is 
expected  that  the  corporation  rrom  time  to  time  will  sell  part  or  the  securities 
deposited  under  such  trust  agreement,  the  proceeds  to  be  used  for  the  pur- 
chase, redemption  and  cancellation  or  the  notes,  by  purchase  at  the  lowest 
price,  or  at  101  %  and  int.,  by  lot.  Notes  are  red.,  all  or  part,  on  any  Int. 
date  at  101  and  int.  Pennsylvania  4  mills  tax  refunded.  V.  105,  p.  818.  498. 

EARNINGS. — Of  combined  properties  for  12  mos.  ended  June  30  1917 
(inter-group  charges  eliminated):  Gross  from  oper.,  $6,277,526;  other  in- 
come, $240,422;  total,  $6,517,948;  oper.  exp.,  taxes,  maint.,  &  depletion 
charges.  53,891,937;  net,  $2,626,011:  deprec.  allowance,  $327,928;  int.  and 
disc,  Si, 433, 979;  proportion  of  earnings  accruing  to  stocks  held  by  public, 
$134,796;  surplus,  accruing  to  Lehigh  Power  Securities  Corp.,  $729,308. 

Property,  &c. — Generating  plants  have  a  present  capacity  or  78,675  k.  w>; 
20,000  k.  w.  generating  capacity  is  under  construction  (to  be  completed  in 
1917).  328  miles  high-voltage  transmission  lines  (over  6, COO  volts);  gas- 
holder capacity,  1,206,000  cu.  It.;  160  miles  gas  mains;  216  miles  street  and 
interurban  railway  lines. 

Management. — The  company  is  under  the  management  or  the  Electric 
Bond  &  Share  Co.— V.  105.  p.  290.  498,  720.  818.  1208,  2365. 

Lehigh  Valley  Transit  Co. — (See  map  on  page  4.) 

Control. — In  July  1917  the  Lehigh  Power  Securities  Corp.,  which  see 
above,  acquired  a  substantial  majority  of  both  classes  of  this  company's 
stock  on  the  basis  of  $28  per  share  of  com.  and  $48  per  share  of  pref.  stock. 
V.  105,  p.  606. 

ORGANIZATION. — Incorp.  in  Pa.  on  Nov.  3  1905  and  Is  a  reorganiza- 
tion under  foreclosure  or  the  Lehigh  Valley  Traction  Co.,  the  Philadel- 
phia &  Lehigh  Valley  Traction  Co.,  the  Allentown  &  Slatlngton  and  the 
Coplay  Egypt  &  Ironton  Street  Ry.,  as  per  plan  In  V.  79,  p.  733.  1462. 
In  Oct.  1911  purchased  the  Montgomery  Trac.  Co.  (V.  93,  p.  940),  all  of 
whose  bonds  and  stock  are  deposited  under  the  Lehigh  Valley  Transit  rer.  & 
Imp.  mtge.  or  1910;  reconstruction  or  Mont.  Trac.  completed  Dec.  12  1912. 
cutting  down  running  time  between  Allentown  and  Philadelphia  (City  Hall) 
from  4H  to  2M  hours.  An  8-mlIe  cut-off  on  this  division  was  completed  In 
1914  and  the  running  time  between  Allentown  and  69th  St.  Terminal. 
Philadelphia,  Is  now  1  hour  and  58  minutes. 

In  April  1913  purchased  controlling  Interest  In  stock  of  Easton  Consoli- 
dated Electric  Co.  (V.  96.  p.  1022).  On  June  20  1913  shareholders  author- 
ized an  Issue  of  collateral  notes  to  pay  for  the  purchase.  V.  96.  p.  1489. 
1772.     Also  has  half  Interest  In  Norristown  Transit  Co.  Franchises  perpet. 

On  Dec.  31  1915  purchased  the  franchises  and  property  of  the  Quaker- 
town  Trac.  Co.  (formerly  leased)  for  the  sum  of  $1  and  the  conciliation  of 
Its  Indebtedness,  all  of  which  was  owned  by  the  Lehigh  Vail.  Transit  Op. 

Under  agreement  made  in  July  1907  the  Lehigh  Valley  Transit  has  Its 
Philadelphia  terminal  in  the  Philadelphia  Rapid  Transit  station  at  Chestnut 
Hill.  V.  85.  p.  99.  Late  In  1912  made  a  contract  for  express  service  with 
Adams  Express  Co.  Conducts  through  freight  service  between  Allentown 
and  Philadelphia. 

Light  and  Power. — In  March  1913  the  Lehigh  Valley  Lt.  &  P.  Co.  wai 
organized  as  a  consolidation  of  the  Allentown  Elec.  Lt.  &  P.  Co.  and  numer- 
ous smaller  companies,  all  previously  owned  by  the  Transit  Co.  New  com- 
Eanles  are  being  formed  continually,  which  rrom  time  to  time  are  absorbed 
y  the  Leh.  Val.  Lt.  &  P.  Co.  Stock  authorized,  $850,000  (par  $100); 
outstanding,  $491,100,  all  owned  by  the  Transit  Co.  Does  entire  lighting 
-and  power  business  In  Allentown,  Bethlehem,  South  Bethlehem,  Slatlng- 
ton, Catasauqua,  Emaus  and  adjacent  territory;  power  Is  also  wholesaled 
to  Macungle  and  to  several  municipalities  along  the  Transit  Oo.'s  line. 
Including   Ooopersburg,    Sellersville,   Souderton   and    North    Wales.     In 
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Aug.  1913  the  company  closed  a  contract  to  supply  electricity  to  the  Phil- 
adelphia Suburban  Gas  &  Elec.  Co.,  a  subsidiary  of  the  Amer.  Gas  Op. 
V.  97,  p.  521.  Also  has  numerous  municipal  street-lighting  contracts. 
Franchises,  with  one  minor  exception,  are  perpetual. 

Owns  the  following  stocks: 

Cap.  Stock. 

Name  of  Company —  Chimed.   Tot.  issue. 

Lehigh  Valley  Light  &  Power  Oo.  (common) $491,100  $491,100 

Allentown  Bridge  Co 292.100     292.100 

Rittersville  Hotel  Oo 100,000     100.000 

Easton  Consolidated  Electric  Co.  (50%  paid) 1,498.8001,500.000 

Norristown  Transit  Oo 12.000       24,000 

Miscellaneous  stocks 10,200     160.000 

Leases  Bethlehem  &  Nazareth  Passenger  Ry.  for  999  years  at  5%  on  stock 
and  bonds. 

STOCK  AND  BONDS —      Date.      Interest. 

Common.  $3,000,000,  par  $50 

Pref,  $5,000,000.  par  $50---l Q-P 

5% .  cum  after  Nov  3  1910.  J 
First    mortgage.    $5,000,000  i    1905       4-5  g  M-S 

gold  ($1.000) ctf/Guaranty  Trust  Co 

Consol.     mtge,     $7,500,000.1   1905       4-5  g  J-D 

gold   (SI. 000) tf (Commercial  Trust  Co.,  Phila.,  Trustee. 

Bef  &  Imp  mtge  $15,000,0001    1910       5  g  J-D  5.115.000  June  1  1960 

gold  ($500  and  $1 .000)  c*tf /Lehigh  Valley  Trust  Co..  Allentown.  Trustee 


Outstanding.     Maturity 

$2,997,350     

4,979.687    Feb '18. 1)4 

4.994,000  Dec  1  1935 
New  York,  Trustee. 
353,000    Dec  1    1935 


Beth.  &  Nazar  St  Ry  Stock_ 

Bonds  ($150  000) tf 

Norristown  Transit  Co.  1st  M . 

So  Beth  E  L  Co  1st  M  call  atl 

105  at  any  int  date j 

Allentown  Bridge  IstM  ($500  (   1912 
&  $1,090)   call  at  10.5  any)  Guar. 


5  M-N 
5  F-A 

5% 


150.000   5%  guar 
150.000  May 
150.000  Feb 
15,000  Oct- 


1  1929 
1  1942 
1  1929 


p. 


5  J-J  218.000  July   1  1942 

6  i.  by  Lehigh  Valley  Transit  Co. 


int.      date o*_tf  lint,  at  cotsofficeor  Brown  Bros. &Co., Phila. 

Lehigh  Val  L  &  P  mortgager    1913       5  g  A-O  604.500  April  1  1943 

$2,000,000  ($1,000,  $500  &H  Lehigh  Valley  Trust  Co.,  Allentown, Trustee. 

$100)  gold c*tf  (Int.  at  co'sofficeor  Brown  Bros.  &  Co.,  Phil. 

Coll    trust    bonds.  $925.0001    1913       6  «  J-J  924.259  July   1    1923 

($1,000.  $500.  $100)  gc*ntfl  Int.  at  Girard  Trust  Co..   Phila..    Trustee 

Equip  trust  "Ser  A" tf 5%  .51001    

Equip  trust  "Ser  B"... 5%  90,000    

Bonds. — Of  the  $5,000,000  first  mtge..  $2,770,000  bear  4%  Interest  and 
are  all  out,  and  $2,224,000  are  5s.  Int.  at  the  company's  office  and  Brown 
Bros.  &  Co..  Phila.  The  1st  M.  bonds  are  redeemable  on  any  int.  date,  the 
4s  at  105  and  the  os  at  1 10.  Of  the  consols,  $2,500,000  4s  were  outstanding, 
but  $2,147,000  have  been  exchanged  for  ref.  &  impt.  bonds.  Int.  on  consol. 
bonds  is  payable  at  office  of  company  or  Brown  Bros.  &  Co.,  Phila.  These 
bonds  are  not  subject  to  call.  Of  the  $15,000,000  ref.  &  impt.  bonds 
$5,000,000  are  reserved  to  retire  1st  M.  bonds;  $569,000  for  consol.  mtge. 
bonds  ($353,000  to  take  up  bonds  shown  in  table  and  rest  for  bonds  previ- 
ously taken  up);  $3,334,000  for  improvements  and  $101,000  for  general 
purposes;  $881, 000  are  in  treasury.  Bonds  are  red.  at  105  and  int.  on  or 
before  June  1  1920,  and  110  and  int.  thereafter.  V.  92,  p.  187;  V.  94,  p. 
698,  982;  V.  95,  p.  750.  Int.  is  payable  at  office  of  company  or  Brown 
Bros.  &  Co.,  Phila.  Bonds  are  listed  on  the  Phila.  Stock  Exchange.  The 
coll.  trust  notes  of  1923  are  redeemable  at  par  and  int.  on  any  Int.  day. 

Equip,  trust  "Series  A"  are  payable  $4,250  semi-annually,  and  "Series  B" 
$5,000  semi-annually. 

Lehigh  Valley  Lt.  &  P.  bonds  are  subject  to  call  on  any  Int.  date  at  105 
and  interest.     V.  97.  p.  365. 

Dividends. — Initial  div.  on  pref..  1%  paid  Nov  10  1911.  In  1912, 
1913  and  1914,  2%.  In  1915,  3J^%.  In  1916  and  1917,  5%.  In  1918. 
Feb.,  1H%-     Total  accumulated  divs.,  14^%.     V.  101,  p.  1465. 

EARNINGS.— For  yrs.  end.  Nov.  30  (1916  report  In  V.  104.  p.  253.  268) 


Fiscal         Operating    Net  after 

Year.     Revenues.       Taxes. 

1915-16  .$2,471,872  $953,761  $145,210 

1914-15  .  2,056.875     852.489     136.145 

1913-14.1.869.006     718.351      122.948 

LATEST  EARNINGS.— For  10  mos 

10  Mos.^  Gross.  Net. 

1916-17 $2,369,920     $852,108 

1915-16 2.046,128       871,817 


Other 
Income. 


Interest.  Preferred'  Balance. 
Rcnts.&c.  Dividends.  Surplus. 
$630,494  (5%)$248.983  $219,494 
665.246  (3H)  174.288  149.100 
633.178  (2%)  99.593  108.528 
end.  Sept.  30: 

Oth.  Inc.  Int..Tax..&c.    Surp. 
$113,267     $.587,702     $377,673 
113,762       595.927       389,652 


ROAD. — Operates  162.82  miles  of  railway,  of  which  150. 64  miles  owned 
and  12.18  miles  leased.  The  road  connects  Allentown.  Bethlehem,  South 
Bethlehem,  Hellertown.  Nazareth,  Siegfried.  Coplay.  Catasauqua.  Egypt. 
Emaus,  Macungie,  Slatington.  Quakertown,  Perkasie.  Lansdale.  Norris- 
town. Ambler  and  Philadelphia.  80  and  95-lb.  T  and  96  and  116  lb 
girder  rails.  Owns  a  large  amusement  park  about  midway  between  Allen- 
town and  Bethlehem.  Owns  165  passenger  cars.  14  freight  and  30  service 
cars.  A  2.650-foot  bridge  between  Allentown  and  South  Allentown  was 
built  by  the  controlled  Allentown  Bridge  Oo.  (auth.  stock  $300,000)  and 
was  formally  opened  Nov.  14  1913.     See  V.  97.  p.  1426.  1428;  V.  98.  p.  154 

OFFICERS.— Ohmn.  of  Bd..  Col.  IT.  C.  Trexler;  Pres..  Harrison  R 
Fehr:  V.-P.,  EM.  Young:  <*ec.  and  Treas..  Ohas.  N  Wagner-  Aud..  O.  M 
Walter.— V.  105.  p.  290,  498.  606,  1617,  1802;  V.  106.  p.  86,  296. 

(1)   Easton  Consolidated   Electric. 

In  April  1913  the  Leilgh  Valley  Transit  Co.  acquired  a  controlling  In- 
terest in  the  stock  and  has  since  acquired  all  stock  except  (24)  directors 
shares.     V.  96.  p.  1021. 

Dividend  payments  were:  July  1900.  3^%  on  $10  paid  In;  Sept.  190J 
and  March  and  Sept.  1902,  3%  on  $15  paid  In;  March  1903  (paid  In  July) 
and  Sept.  1903.  4%  on  $16  paid  In.  In  Dec.  1905  declared  a  aivldend  of 
$2  50  and  at  same  time  called  an  assessment  of  $5  per  share  on  the  stock: 
the  dividend  was  credited  on  the  assessment,  making  the  stock  50%  paid  In. 
V.  81.  p.  1791.  Oasn  dividends  resumed  in  Oct.  1906  with  the  payment  of 
2H%.  V.  83.  p.  687;  2^%  again  paid  April  1  1907  and  2!^  %  Oct.  1  1907. 
then  dividends  were  passed  until  Nov.  1911.  when  2%  was  paid.  In  1912 
and  1913.  4%:  In  1914,  May.  2%.  Beginning  with  June  1914  began  paying 
1-3  of  1%  monthly  (V.  99.  p.  300).  Dividends  no  longer  reported,  as 
entire  stock  Is  owned  by  Lehigh  Valley  Transit  Co. 

ORGANIZATION. — Consolidation  by  stock  ownership  of  the  Easton 
Transit  Co.,  the  Edison  Illuminating  Co.  of  Easton,  and  the  Phillipsburg 
(N.  J.)  Horse  Car  RR.  Co.  (name  changed  to  Phillipsburg  Transit  Co.). 
Incorporated  in  New  Jersey  March  11  1899.  Owns  all  the  stock  of  the 
Penn.  Motor  Co. 

Consolidation  of  Subsidiaries. — On  Jan.  3  1908  the  (old)  Easton  Transit 
Co.,  the  Easton  &  Bethlehem  Transit  Co.,  the  Easton  Palmer  &  Bethlehem 
Street  Ry.  and  the  Northampton  Central  Street  Ry.  were  merged  into  the 
(now/  Easton  Transit  Co.  (V.  85,  p.  1461)  and  In  1909  the  Easton  &  South 
Bethlehem  Trans.  Co.  was  also  merged  Into  the  (new)  Easton  Transit  Co 
Stock.  $2.1.50.000;  all  owned  by  Easton  Consolidated   Elec. 

For  decision  of  the  Northampton  County  Court  at  Easton,  Pa.,  on  Dec. 
28  1914  favorable  to  the  Edison  Illuminating  Co.  (a  subsidiary),  see  Lehigh 
Valley  Transit  Co.  In  V.  100.  p.  140. 

STOCK  AND  BONDS. — The  collateral  trust  5s  were  In  Jan.  1900  listed 
on  the  Philadelphia  Stock  Exchange. 

Date.  Interest.  Outstanding.  Maturity. 
Stock  $1,500,000  (par  $50).. Stock  (50%  paid  in)  all  owned  bvL.V.T.Co. 
Collateral  trust  $1, 300,000  g{    1899       5  g  M-N      $1,201,000  May  1  194° 

\lnterest  at  Girard  Trust  Co..  Pblla..  trustee 
1891       6  A-O  60.000   Apr     1  1941 


($1,000  and  $.500)....  c*tfl 
Pennsylvania   Motor  Co   lsil 


mort.  (cannot  be  called)  tf lLack.  Tr.  &  Safe  Dep.  O"..  Scranton.  truster 

Eas  Palmer  &   Beth   1st  gold/   1399       5  J -J  200,000  Jan     1  191W 

?200.000.cannotbecatledntf(Int.  at  U.  S.  Mtg.  &  Tr.  Co..  N.  V.,  trustee 

Eas&Sc  Beth  Tr  1st  M  $500,-1    1906       5  g  J-J  427.000  Juiy    11936 

000  guar  gold  !»1.000)  c*tf|Glrard  Trust  Co..  Philadelphia,  trustee. 

Bonds. — The  coll.  bonds  have  no  s.  f.  and  art?  not  subject  to  call.  Of  the 
total  of  il.300.000.  $60,000  Is  reserved  to  retire  the  Penn.  Motor  bonds 
$2,000  In  treas.  and  $1,000  reserved  for  small  aint.  of  outstanding  scrip  of 
Ed.  III.  Co.  Issue  Is  secured  by  pledge  of  $2,150,000  stock  (entire  Issue)  of 
(new)  Easton  Transit  Co..  12.317  shares  (entire  issue)  of  Edison  Illuny 
stock  and  2.400  shares  (the  entire  Issue)  of  Penn  Motor  stock.  Int  oi. 
Kaston  &  So.  Beth.  Transit  bonds  Is  payable  at  office  of  Edw.  B.  Smith  \ 
Co.,  Phila..  or  at  irompany's  office.  They  are  guar.  p.  &  ).  by  endorsement 
by  tin.  Easton  Consol.  Elec.  A  sinking  fund  of  1.5.000  D.  a.  commenced 
June  1  190S;  ?49  000  have  been  retl-od.  Bonds  are  subject  to  call  at  105  »nd 
Int.     V.  83.  p.  323:  V.  104.  p.  2553. 

REPORT. — For  calendar  years. 
Salendar   Gross  Ram.  Net  Inc.  Net  Inc.   Total  E.  Bond  Int.  Divs.    Balance. 
,Year —      — Railway  Dept. —  Ed.Ill.Co.  Con.Bl.   Tax. .Ac.    Paid.    Surplus. 

1916 $6o:<  2li2  $206,160  $18,803  $224,963  $67,545  $60,000  $97,418 

1915 534.644     133,029     19.833      152.862     67,806     60.000     25.056 

1914. 475.611     126.907     24.057     150.964     67.577     69.950     13.437 


ROAD. —  Embraces  practically  the  entire  street  railway  system  of  Easton 
and  West  Easton.  Pa.,  and  Phllipsburg,  N.  J.,  with  lines  from  Easton  to 
Bethlehem,  South  Bethlehem,  Nazareth,  and  Phillipsburg,  N.  J. 
total  track,  53.559  miles,  all  standard  gauge;  operates  through  cars  from 
Easton  to  Bethlehem,  South  Bethlehem  and  Allentown.  93  passenger 
and  12  service  cars. 

OFFICERS— Pres..   H.    R'    Fehr,    Allentown.    Pa.;     Vice-P..    S.    H 
Hackett;  Sec.  &  Treas..  F.  A-  Hazzard;  Asst.  Sec.  &  Asst.  Treas..  S.  H. 
Sargent.— V.  97.  p.  53.  301.  311;  V.  98.  p.  838;  V.  99.  p.  1300. 


ALLENTOWN  &  READING  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  April  25  1898  and  leased  the  Alien 
town  &  Reading  Electric  Street  Ry.  for  290  years  from  June  4  1898.  Od 
Feb.  6  1902  leased  for  290  years  the  Kutztown  &  Fleetwood  Street  Ry. 
Controls  the  Kutztown  Light,  Heat  &  Power  Co.  Connects  with  United 
Traction  Oo.  tracks  from  Reading,  thus  forming  a  through  line  from  Allen- 
town to  Reading. 

Notice  of  an  increase  in  fare  from  5  to  6  cents,  except  between  Reading 
and  Rosedale,  effective  Jan.  1  1918,  was  filed  with  the  P.  S.  Comm.  in 
Dec.  1917. 

STOCK  AND  BONDS.  Data.        Interest.     Outstanding.       Maturity. 

Stock.  $750,000  (par  $.50) _       S250.000     

Allent&  Kutz  IstM  $250,0001    1900       5  g  J-J  $250,000  July  1   1930 

g,  $l00.$.500<fc  8 1.000-cptj  Interest  as  Fidelity  Trust  Co..  Pnila.,  trustee 


1902       5  g  J-J 
1902       5  g  J-J 


200,000  Jan     1  1932 


300.000  July    1  1932 

[Int.  at  Integ   Tit.  Ins.  &  Tr.  Co..  Phila. .trus. 

163,000  May  1  1937 


First  M  Kutztown  &  Fleetwdl 

$200,000,  guar  p  &l...cpt/ 
first  consol   mtge,   $750.0001 

g  ($500 &  $1,000)  c&r.cptj 
Second  consol  mtge  $300,0001    1907       5  M-N 

($500  &  $1,000) c&r.tf/Berks  County  Trust  Co.,  Reading,"  trustee. 

Bonds. — Of  the  $750,000  of  new  consols,  $450,000  are  reserved  to  retire 
prior  Hens.  They  are  subject  to  call  at  par  since  July  1  1917;  no  sinking 
fund.     The  first  mortgage  bonds  are  redeemable  at  par 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $183,825;  net. 
$86,401;  other  income,  $14,463;  int.,  rentals,  &c,  $77,682;  surp.,  $23,182. 

KOAD. — Operates  39.60  miles  main  line,  7.50  miles  sidings — total, 
47.10  miles:  43  cars. 

OFFICERS.— Pres..  H.  E.  Ahren»,  Reading:  V.-P..  W.  D.  Mohn;  Sec. 
■*.  K.  Hoffman.  Hamburg;  Treas..  Geo.  B  Shaffer.  Reading;  Supt  .  W.  J. 
Bear.  Kutztown.— V.  81.  p.  1492;  V.  82.  p.  216. 

ALLIANCE,   OHIO. 

STARK  ELECTRIC  RR.— An  electric  railroad. 

ORGANIZATION. — Incorporated  in  Ohio  and  is  a  consolidation  In  Deo. 
1902  of  the  Alliance  Electric  Ry.  and  tbe  Stark  Electric  Ry. 

In  June  1917  a  general  wage  increase  of  5c.  an  hour  was  granted. 

STOCK  AND  BONDS.         Date.        Interest.     Outstanding.       Maturity. 

Stock.  $1,500,000  ($100) Q-J         $1,250  000  See  text 

First  mtge,  $1,000,000.  gold f   1903       5  g  J-J  866.000    Jan.   11928 

($1,000)  sinking  fund.  call-{ Citizens'  Sav.  &  Tr.  Co.,  Cleveland,  trustee. 

able  at  105 ctfllnt.at   United  Bank  &  Sav.  Co.,  Cleveland. 

Bonds. — Sinking  fund  of  1%  per  annum  from  Jan.  1  1911  to  Jan.  1  1915 
*nd  2%  per  annum  thereafter.     $134,000  have  been  retired 

Dividends. — First  div.,  %  %,  paid  July  1908:  %%  paid  auar.  to  and  Incl. 
Jan.  1916.  In  April  1916,  1%:  same  rate  quar.  to  and  inci.  Apr.  1917;  none 
since.     In  April  1910  also  a  stock  dividend  of  25% .     V.  90,  p.  448,  700. 

EARNINGS. — For  years  ending  Dec.  31: 

Year~  Gross.  Net.         Int.&  Taxes.       Divs.  Surplus. 

1917 $396,185  $156,476  $68,685  $12,500         $75,291 

1916 350,900  160,426  65,446  50.000  44,980 

ROAD. — Operates  34  miles  of  track  from  Canton  to  Salem,  Including 
Alliance  City  lines.  Standard  gauge.  67  and  70-lb.  T  rails  and  70  and 
90-lb.  girder  rails.  Total  mileage,  including  double  track.  36  miles.  An 
extension  from  Alliance  to  Marlborough  and  New  Baltimore  and  eventually 
to  Akron  is  to  be  constructed:  line  partly  graded. 

OFFICERS. — Pres.,  W.  H.  Purcell;  V.-P.,  W.  H.  S.  Wood;  Sec,  E.  S. 
Cook;  Treas..  J.  M.  Blatt;  Aud..  O.  K.  Ayers;  Gen.  Mgr.,  F.  L.  Mowry. — 
V.  86.  p.  1468;  V.  90.  p.  448,  700.  1171;  V.  102.  p.  977;  V.  104.  p.  2553. 

AMSTERDAM,  N.  Y, 

FONDA    JOHNSTOWN    &    OLOVERSVILLE    RAILROAD    CO.— 

Steam  and  electric  road.     See  statement  in  "Railway  &  Industrial  Sec." 

ANDERSON,  IND. 

UNION  TRACTION  CO.  OF  INDIANA.— A  trolley  road. 

ORGANIZATION.  — Incorp  on  May  13  1912  as  a  consolidation  of  the 
.id  Onion  Traction  Co.  of  Indiana  (lucorp.  May  28  1903)  and  the  Indiana 
Onion  Trac.  Co.  (incorp.  June  9  1903).  per  plan  In  V  94.  p.  1119.  1185:  V. 
95.  p.  819;  and  as  a  result  of  which  capital  was  materially  reduced.  The 
legality  of  the  consolidation  was  upheld  In  a  decision  by  the  Supreme 
Court  of  Indiana  In  the  fall  of  1915.  The  Indiana  Union  Traction  Oo. 
had  previously  acquired  the  Indiana  Northern  Traction  Co.  (V.  81.  p. 
1848).  Muncle  &  Union  City  Traction  Co.  (V.  83.  p.  96)  and  Muncle 
Hartf.  &  Ft.  W.  Ry.  <V.  82.  p.  805.  869.  1041).  The  latter  company  was 
leased  to  the  Indiana  Union  Trac.  at  a  rental  (In  addition  to  operating 
fip.,  int  on  bonds.  &c.) .  equivalent  to5%  on  Mun.  Hartf.  &  Ft  W.  Ry. 
1500  000 cum.  pref.  stock:  V.  83.  p.  96.  Theold  Union  Trac.  Co.  of  Indiana 
was  a  consolidation  of  the  Union  Trac.  Co.  of  Indiana  (Incorp.  In  June  1899). 
•ind  the  Indianapolis  Northern  Trac.  Co.  (incorp.  in  April  1902).  Leases 
the  Broad  Ripple  Natatorlura  Co.  and  owns  $9,500  of  its  5%  bonds. 

Also  owns  the  $100,000  1st  M.  6s outstanding  and  $49  500  of  the  $50,000 
stock  of  the  Traction  Light  &  Power  Co  and  $75,000  of  the  capital  stock 
(a  one-fourth  interest)  of  the  United  Tractions  Coal  Co.,  which  owns  and 
leases  valuable  coal  lands  to  Insure  the  co.  an  adequate  coal  supply.  .  (See 
Shirley  Realty  Co.  of  Ind.  in  V.  101,  p.  1805.) 

Tne  Indianapolis  Northern  Traction  assumed  payment  of  the  prln.  and 
int.  of  half  ($200,000*  of  the  bonds  of  the  Broad  Ripple  Traction  Co.  (see 
iinder  Indianapolis). 

Leases  Indianapolis  Newcastle  &  Eastern  Trac  Co.  for  999  years  from 
Oct.  25  1912.  Lease  modified  in  1914  and  com.  and  pref.  stocks  of  the 
Ind.  New.  &  E.  Trac.  Co.  formerly  held  were  transferred  In  satisfaction 
>t  obligations  incurred  In  leasing  that  company  and  acquiring  that  stock, 
ind  in  building  the  Muncie-Newcastle  line,  and  In  consideration  of  further 
»dvan<-es  for  improving  power  facilities  for  that  line,  a  total  of  about 
$.521,000  (V.  100.  p  975).  Lease  again  modified  as  of  June  30  1916  In 
connection  with  the  lease  of  the  Muncie  &  Portland  Traction  Co.  to  the 
Ind    Newc.  &  Eastern  Trac.  Co..  which  see  below. 

Fares. — In  Dec.  1917  the  Ind.  P.  S.  Comm.  denied  the  co.  an  increase 
in  fare  from  5  to  7  cents  on  the  Broad  Ripple  line  beyond  Fairfield  Ave.  and 
increases  to  6  cents  on  the  local  Unas  in  Anderson,  Muncie,  Marion  and 
El  wood,  but  permitted  it  to  increase  the  rate  for  mileage  books  on  its  lines 
to  2  cents  per  mile,  commutation  tickets  to  \l/&  cents  per  mile  (from  1>£ 
cents)  and  school  passengers  to  1  1-5  cents  a  mile. 


STOCK  AND  BONDS. 
Comm  >n.  $5.000.000. .    ...    - 
1st  pref.  $1,000,000,  5%  cum. 
2d  pref.  $3,000,000  (see  west), 
'nd  Un  Traction  1st    M  $5.-1 


Dale.        Interest. 


1903 


A-O 
J-J  10 
5g  A-O 


Outstanding. 

$5,000,000 

1.000.000 

3.000.000 


Maturity  ■ 

See  text 
See  text 


1.620.000  July    1  1933 


000.000   ($1,000)  gold.,  tf, 'Interest  at  Girard  Trust  Co.,  Phila..  trustee 
Union  Tr  Co  of  Ind  IstgenMl    1899       5  g  J-J  4.606.000  July    11919 

$5.000.000g($1.000)c&r*tf /Equitable  Tr.  Co.,  New  York,  trustee 

Collateral  notes.. 1914       6%  50.000    Sept  1  19L8 

MUzens'  St  Ry  (Mun)  1st  Ml    1897       6  g  J-D  48..500Dec    11927 

S250.000  »  f  sub  to  call  105.  J  Interest  at  Guar.  Trust  &  Safe  Deposit  Oo. 

(5.500  and  $1.000) c*l      Philadelphia,  trustee. 

viarlon  City  1st  M  $400.000\   1895       6g  M-N  328,000  May  1  1919 

KOld   ($1,000) ctf  [Equitable  Trust  Co.,  New  York,  trustee. 

Indianapolis  North  Trac  1st     1902       5  g  J-J 

ratge  $5,000,000  g  ($1, 000)  ]  Equitable  Trust  Oo. 

Kuar  p  &  1  by  Un  Tracc*tf 
Indiana  North  Trac  1st  mtge 

S500.000  gold   ($100,  $500 

and  $1,000)  ^ruar c*tf  I     Deposit  Co.,  trustee. 

vl  H  &  Ft  W  pref  stock  cum.. 5%  500,000  See  text 

do      do        flrJt  mtge  $1,-1    1905       5  g  J-J  924.000  Jan     11935 

000,000  gold  ($l,000).c*tf  (Int.  at  Guard.  Sav.&  Tr.  Co.,  Olev.,  trustee. 
Vluncle  &  Un  C  M  $925,000)    1909       5  g  J-J  925,000  July    1  1939 

guar  gold  ($1,000)  ...c*tf  lint,  at  Fidelity  Trust  Co.,  Phila.,  trustee. 
Broad  RippleNatatoriumlstM 6  M-S  38.000  Mar  1    1931 

Stock. — Divs.   on   2d   pref.   stock  are  cum.   from   1%   semi-annually  In 
1913,  scaling  upward  to  3%  semi-annually  in  July  1918  and  thereafter. 


1903       5  g  A-O 
Interest  at  Trenton 


5.000.000  July    1  1932 
.  New  York,  trustee. 

500.000  Oct     1  1933 
(N.  J.)   Trust  &   Safe 
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Bone7'. — Or  the  Ind.  U.  Trac.  bonds  of  1903.  $3,380,000  were  reserved 
for  ex  tens,  and  impts.,  but  under  terms  of  consolidation  agreement  of  1912 
these  bonds  have  been  canceled.  $436,000  are  held  alive  In  the  sinking  fund. 
Sinking  fund,  134%  per  annum  of  outstanding  bonds,  became  operative 
on  July  1  1904.  Fund  Is  to  be  invested  in  the  bonds  at  not  above  105  and 
Int.,  and  bonds  may  be  drawn  at  105  and  Int.  on  any  int.  date.  Remaining 
Union  Trac.  Co.  of  Ind.  gen.  M.  bonds  are  reserved  for  underlying  bonds. 
8ee  V.  71,  p.  1013.  Bonds  are  listed  on  Phila.  Stock  Exch.  The  Indiana 
Northern  Trac.  bonds  are  subject  to  call  at  105  and  int.  on  six  weeks'  notice. 
They  are  guar.  p.  &  i.  by  Ind.  Un.  Trac.  Co.  V.  82,  p.  805.  The  Muncie 
Hartford  &  Ft.  Wayne  bonds  can  be  called  Jan.  1  1925,  or  after,  at  par.  A 
sinking  fund  on  those  bonds  of  234  %  of  gross  earns,  per  ann.  began  Julv  1 
1905.  See  V.  80,  p.  1059.  $76,000  have  been  retired.  The  Mun.&  Union 
City  bonds  are  subj.  to  call  at  105  and  guar.,  p.  &  i.,  by  Ind.  Un.  Trac.  The 
Marion  City  1st  M.  bonds  originally  matured  May  1  1915,  but  were  ex- 
tended to  May  1  1919. 

Dividends. — 5%  was  paid  on  first  pref.  stock  to  April  1914.  None  since. 
Divs.  on  second  pref.  stock  have  not  been  paid  since  July  1912. 

REPORT. — For  cal.  year,  incl.Muncie-Portland  line  from  July  1  1916: 
Calendar       Gross  ■    ,    Net  (after        Other  Bond        Sinking      Balance, 

•    Year — Earnings.         Taxes).      Income.      Int.,&c.       Fund.       Surplus. 

1916 $2,789,341     $1,036,910     $16,983     $865,148     $56,518     .$132,227 

1915 2.486,247  896,676       17.895       857,238       53,447  3,886 

Passengers  carried  in  1916,  18,489,915,  against  16.479,535  in  1915. 

ROAD. — Owns  the  following  lines:  Muncie- Anderson-Indianapolis. 
5634  miles;  Anderson-Marion-Wabash,  5334  miles:  Alexandria-Elwood- 
Tipton,  20  miles;  Indianapolis-Kokomo-Logansport.  80  miles;  Kokomo- 
Peru,  1934  miles:  Muncie-Union  City,  33  miles;  Anderson-Middletown. 
934  miles;  also  10  miles  of  city  lines  in  Anderson;  1434  miles  in  Marion; 
16  miles  In  Muncie,  and  4  miles  in  Elwood;  total,  272  miles  of  interurban 
and  44 34  miles  of  city  lines.  Also  leases  Muncie-Hartford  City-Bluffton 
line,  42  miles;  IndiaDapoIis-Newcastle-Muncie  line,  62 34  miles,  and  Muncie- 
Portland  line,  32  miles;  grand  total,  453  miles.  Through  cars  are  run  be- 
tween Indianapolis  and  Fort  Wayne  in  conjunction  with  the  Fort  Wayne  & 
Nor.  Ind.  Trac.  Co.  Provides  package  freight  service  between  Indianapplis 
and  Muncie  and  Indianapolis  and  Logansport  and  Peru,  and  to  all  other 
points  on  the  system.  Operates  through  freight  service  between  In- 
dianapolis and  Fort  Wayne.  By  contract  until  Nov.  1933  cars  are  run 
over  tracks  of  Indianapolis  Street  Ry.  In  Indianapolis.  Carries  express 
matter  per  contract  with  Wells,  Fargo  Express  Co.  A  large  central 
power  station,  with  necessary  storage  batteries  at  Anderson,  operated  on 
a  three-phase  system,  with  19  sub-stations,  likewise  equipped  with  storage 
batteries,  operates  entire  svstem. 

EQUIPMENT.— Jan.  1  1918,  95  city  cars.  53  suburban,  93  interurban. 
30  freight  and  89  service  cars;    total.  360. 

OFFICERS.— Pres.,  A.  W.  Brady,  Anderson;  V.-P.,  Philip  Matter, 
Marion.  Sec.  &  Treas..  Wm.  H.  Forse  Jr.,  Anderson.  General  offices, 
Anderson.  Ind.— V.  104,  p.  1046;  V.  105,  p.  499;  V.  106,  p.  87. 

(1)    Indianapolis  Newcastle  &  Eastern  Traction  Co. 

Leased  to  Union  Traction  Co.  of  Indiana  on  Oct.  25  1912  for  999  years. 
The  lease  provides  for  the  payment  of  all  taxes,  interest  on  bonds,  a  sum 
equivalent  to  5%  on  the  pref.  stock,  and  a  definite  annual  payment  of 
$1,050  on  the  com.  stock.  A  further  amount,  up  to  $10,420  a  year,  is 
payable  under  certain  conditions.     Compare  V.  100,  p.  975. 

Leases  the  Muncie  &  Portland  Traction  Co.  for  999  years  from  June  30 
1916:  see  terms  below. 

ORGANIZATION. — Incorp.  in  Indiana  on  June  10  1912  as  successor  to 
the  Indianapolis  Newcastle  &  Toledo  Elec.  Ry.,  sold  at  foreclosure.  Has 
private  right-of-way  minimum  width  66  ft.,  except  In  corporate  limits. 
where  shortast  franchise  expires  Apr.  7  1933.  Under  favorable  contract 
with  Ind.  Trac.  &  Term.  Co.  extending  to  1933,  operates  through  city  into 
Indianapolis  interurban  terminal. 


STOCK  AND  BONDS— 
Common  $500,000  ($100)-- 
Pref  $500,000  5%  cum  ($100) 
First   mtge   $1,500,000   gold 

$1.000 c*   " 

Bends. — Of  remaining  1st 
fllment  of  certain  covenants 


Date.       Interest. 


Outstanding.     Maturity. 

$500,000     See  text. 

500.000      See  text. 

1912     6  g  J-D  1,200.000  June  1  1919 

at  Fidelity  Trust  Co.,  Phlla.,  Trustee. 

bonds,  $100,000  may  be  Issued  upon  ful- 

and   balance  for  75%  of  cost  of  extensions. 


\j)  -  — 
ld\  191 
tfjlnt. 
t  M.  b 


Impts.,  betterments  or  acquisition  of  unencumbered  properties.  Red.  as  a 
whole  (but  not  less)  on  any  int.  date  on  8  weeks'  notice  at  101  34  and  lnt 
V.  94.  p.  1695.     No  siuking  fund. 

ROAD. — Included  In  Union  Traction  Co.  of  Indiana. — V.  94,  p.  1565. 
1626.  1695;  V.  96,  p.  135;  V.  100,  p.  982;  V.  102,  p.  2341. 

(a)  The  Muncie  &  Portland  Traction. — A  trolley  road. 

ORGANIZATION. — Incorporated  July  1905  in  Indiana.  Franchises  in 
cities  and  towns  50  years:  in  counties  perpetual. 

Lease. — Was  leased  as  of  June  30  1916  for  999  years  to  the  Indianapolis 
Newcastle  &  Eastern  Trac.  Co.  In  connection  therewith  the  co.'s  capital- 
ization was  changed  from  $1,000,000  stock,  all  of  one  class,  to  $500,000 
preferred  and  $500,000  common.  The  lease  provides  for  the  payment  of 
all  taxes,  a  sum  equal  to  5%  on  the  pref.  stock,  a  definite  annual  payment 
of  $4,530  and  the  payment  of  a  further  amount  up  to  $17,370  a  year  con- 
tingent upon  certain  conditions. 

OFFICERS.— Pres.,  E.  B.  Ball;  V.-P.,  W.  O.  Ball;  Sec.,  G.  A.  Ball; 
Treas.,  F.  C.  Ball,  all  of  Muncie.  Ind.;  Asst.  Sec..  W.  H.  Forse  Jr.,  Ander- 
son, Ind.— V.  82,  p.  1438;  V.  102,  p.  2342. 


ANNISTON,  ALA. 

ANNISTON  ELECTRIC  &  GAS  CO. 

Merged  In  March  1915  with  the  Alabama  Power  Co.,  a  subsidiary  of  the 
Alabama  Trac  Lt.  &  Pow.  Co..  for  statement  of  which  see  our  "Ry.  & 
Industrial  Section."  

ASBURY  PARK,  N.   J. 

ATLANTIC  COAST  ELECTRIC  RY.— Trolley. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Dec.  8  1905  as  suc- 
cessor to  the  Atlantic  Coast  Electric  Railroad  Co.,  sold  under  foreclosure  of 
the  general  mortgage  of  the  latter.  Leases  the  Seashore  Electric  Ry.  of 
Asbury  Park  until  June  6  1937  at  $10,000  per  year  and  owns  $150,000  of  the 
$200,000  total  capital  stock  of  that  company  (making  net  rental  $2,500). 
and  owns  all  of  the  stock  of  the  West  End  &  Long  Branch  Ry.  and  of  the 
Asbury  Park  &  Sea  Girt  RR.;  the  former  is  leased  from  Aug.  3  1896  until 
July  17  1945  at  a  nominal  rental,  and  the  latter  for  99  years  at  6%  on  stock 
from  Aug.  27  1898;  both  stock  and  bonds  of  Asb.  Park  &  S.  G.  are  owned. 
Also  entire  stock  ($100,000)  of  the  Atlantic  Coast  Electric  Light  Co.,  which 
supplies  the  electric  lights  of  Asbury  Park,  Allenhurst,  Belmar,  Ocean 
Beach,  Como  and  Spring  Lake.  The  Seacoast  Trac.  Co.  (capital  $100,000) . 
running  from  Belmar  to  Spring  Lake,  2  miles,  has  been  leased  to  the  Atlantic 
Coast  Elec.  Ry.  for  99  years;  its  stock  and  bonds  are  owned.  Franchise  in 
Belmar  expires  in  1947;  in  Asbury  Park  In  1937;  in  Long  Branch,  some  ex- 
pire in  1945  and  others  are  perpetual;  in  Ocean  Township,  perpetual;  in  Sea 
Girt,  expire  in  1926  and  1956:  franchises  of  Seacoast  Trac.  Co.  are  perpetual. 

Decision. — On  Dec.  1  1916  the  Supreme  Court  at  Trenton  sot  aside  an 
order  of  the  Board  of  P.  U.  Comm.  requiring  the  company  to  give  transfers 
in  Asbury  Park  and  Bradley  Beach,  holding  that  the  utility  board  cannot 
violate  a  contract  between  the  company  and  the  city  by  imposing  addi- 
tional burdens  or  lowering  rates,  unless  the  company  consents. 

STOCK  AND  BONDS —      Date.      \  Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) .       $1,000,000  See  text 

First  mortgage  gold  $1,000  1895       5  M-N  800.000  May      1945 

000 ntf/Int.  at  Columbia  Trust  Co..  N.  Y.,  Trustee. 

General  mortgage  $1,000.0001    1906       5  g  J-J  1.000,000  July  1  1945 

gold   ($1.000) ctf  J  Interest  at  Central  Trust  Co..  N.Y. .Trustee. 

Seashore  Electric  Ry  stock 5  200,000    

8eashore    Electric     Ry    first!    1892       6  g  J-J  200.000  See  text 

mortgage   $200.000 tf /Int.  at  Seacoast  Nat.  Bk.,  Asbury  Park,  N.J. 

Atlantic  Coast  Electric  Light  f 5  J-D  198,000  June  1  1945 

first     mortgage     $500, 000 {Int.  at  Asbury  Park  &  Ocean  Grove  Bank. 

gold ---ntfl     Asb.Pk.    Morton  Tr.  Co.,  N.Y. ,  Trustee. 

Neptune  Electric  Vo 6%  40.000    

Bonds. — Of  the  $1,000,000  1st  5s,  $200,000  are  reserved  to  retire  a  like 
amount  of  Seashore  Ry.  (js.  The  latter  are  subject  to  call  at  105.  They 
foil  due  originally  in  .Ian.  1917,  but  have  been  extended.  Entire  bonds 
f$50.000)  and  stock  ($100,000)  of  the  Asbury  Park  &  Sea  Girt  and  entire 
bonds  and  stock  of  the  Seacoast  Traction  Co.  ($100,000  each)  aredepositod 
under  the  new  general  mortgage. 

Dividends. — In  1906  and  1907,  6%.     In  1908  to  1916,  3%;  none  since. 

ROAD. — Belt  line  in  Asbury  Park.  5.85  miles;  Asbury  Park  to  Pleasure 
Bay  and  North  Long  Branch.  14.60  miles;  Asbury  Park  to  Manasquan, 
14.16  miles:  total  track,  36.08  miles.  Connects  at  Pleasure  Bay  with  the 
New  York  &  Long  Branch  Steamboat  Co. 


REPORT.— Years  ending  Dec.  31: 

1917.  1916.  1915.  1914.  1913.  1912. 

Gross  earnings.. $424, 934  $420,708  $409,007  $428,763  $437,856  $427,883 

Oper.  expenses..  373,711     273,299     255.872     248,953  236,783  225,683 

Net     earnings 

from  oper..    $51,224  $147,409  $153,135  $179,810  $201,073  $202,200 
In  1917  misc.  income  $20,891  fixed  charges,  $107,685;  deficit,  $35,570. 
OFFICERS.— Pres.,  S.  F.  Hazelrigg;  Sec.  &  Treas.,  G.  B.  Cade;  Supt.. 
O.  E.  Hereth.— V.  81,  p.  974,  1435,  1722. 


ASHTABULA,  OHIO. 

ASHTABULA  RAPID  TRANSIT  CO. 

In  Feb.  1907  control  of  this  road  was  acquired  by  L.  A.  Robison,  Pres. 
of  the  Penn.  &  Ohio  Ry.,  and  associates. 

ORGANIZATION.— Chartered  Oct.  7  1890. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $500,000 $500,000     

1st     mtge,     $75,000.     goldl   1891     6  g  J-J  75,000    July  1  1921 

($1,000) c*&r  /Int.  at  Central  Trust  Co.,  Trustee,  N.  Y.  O. 

2d  mtge.  $500,000 /   1907     5  M-S  307,000  Sept  15  1927 

\Citizens  S.  &  T.  Co.,  Cleveland,  trustee. 

Bonds. — $75,000  2d  mtge.  bonds  are  reserved  for  prior  liens.  1st  M. 
bonds  originally  matured  July  1  1911  but  were  extended  10  years  to  July  1 

EARNINGS.— Year  ending  Dec.  31  1916,  gross,  $100,194;  net,  $32,720. 
In  1915,  gross.  $80,711;  net.  $22,733. 

ROAD. — Operates  5  miles  of  track  on  534  miles  of  street. 

OFFICERS. — Pres..  L.  A.  Robison.  Pittsburgh:  Sec.  &  Treas..  Wyn  B. 
Morris,  Pittsburgh;  Supt.,   Robert  Hughes,  Ashtabula. — V.  85,  p.  468: 

PENNSYLVANIA  &  OHIO  RY.— A  trolley  road. 

The  same  Interests  control  the  Ashtabula  Rapid  Transit  Oo. 

Receivership. — On  June  16  1917  Judge  Roberts  of  the  Common  Pleas 
Court  at  Conneaut,  O.,  appointed  Supt.  Palmer  Wardman  receiver,  on 
application  of  the  Citizens'  Savings  &  Trust  Co.,  mortgage  trustee.  Press 
dispatches  stated  that  "the  action  came  about  through  efforts  of  Conneaut 
stockholders  to  defer  the  payment  of  interest  now  due.     V.  104,  p.  2553. 

ORGANIZATION.— Incorporated  March  17  1898 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  ($100),  $1,600,000  auto $1,300,000    __ 

First   mtge,   $600,000.   gold.l    1901       5  g  M-S  600.000  Mar  15  1921 

$500  each c*(Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev.,  Trus. 

Jefferson     Division     ($500).  1   1902       5  g  M-S  100.000  Mar  15  1922 

$100.000 (Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev..  Trus. 

EARNINGS. — For  calendar  year  1916.  gross,  $119  576;  net,  $37,328. 
In  1915,  gross,  $126,704;  net,  $55,889. 

ROAD. — Owns  and  operates  toe  Conneaut  city  line,  3  miles,  and  has 
built  westward  from  Conneaut  to  Klngsvllle  &  Ashtabula,  13  miles,  and 
south  from  Ashtabula  to  Jefferson,  10  miles;   total,  26  miles. 

OFFICERS.— Receiver,  Palmer  Wardman;  Pres.,  L.  A.  Robison,  Pitts- 
burgh; Sec.  &  Treas.,  W.  B.  Morris,  Pittsburgh.  Office  at  Ashtabula. — 
V.  82.  p.  929,  987;  V.  104,  p.  2553. 

ATLANTA,   GA. 
QEORQIA  RAILWAY  &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Georgia  on  Oct.  16  1911  to  take  over 
toe  following  properties  (V.  93,  p.  1191,  1725): 
Atlanta  Hydro-Elec.  Power  Co.  (Inter-State  Power  Co. 

Atlanta  Water  &  Elec.  Power  Co.        Savannah  River  Power  Oo. 
Georgia  Power  Oo.  I  South  Carolina  Power  Co. 

In  June  1916  purchased  the  Gainesville  Ry.  &  Power  Co.  (see  p.  45  of 
"El.  Ry.  Section"  for  May  1916)  for  about  $180,000.  V.  103.  p.  144. 
In  Jan.  1917  the  company  acquired  all  the  interests  of  the  Franklin  Light  & 
Power  Co.,  Broad  River  Power  Co.  and  the  J.  B.  McCrary  Co.  at  Hart- 
well,  Ga. 

Also  leases  the  Georgia  Railway  &  Electric  Co.  (see  below). 

In  Aug.  1917  issued  $2,500,000  6%  collateral  gold  notes  to  provide  in 
part  for  improvements  and  new  construction  estimated  to  cost  $4,830,000. 
See  V.  105,  p.  606. 

Wage  Increase. — V.  105,  p.  1998. 

STOCK  AND  BONDS —      Date. 

Common,  $15,000,000  ($100) 

l8tpf$2,000.000  6%cum($100) 

2d  pf$10.000.000  4%n-c($100) 

1st  &  raf  mtge  $30,000,000  gl   1914 

See  text  sinking  fund c*|Int.   at 

Atlan    Wat   &    El  P    1st    Ml    1903 

(closed)  g  ($1,000). .c*cptjlnt.  at  Columbia  Trust  Co..  N 
Collateral  gold  notes  $2,500.-1   1917       6  g  F-A  2,500,000 


Interest. 


5g  A-O 

Fidelity 
5  J-J 


Maturity. 
See  text 
Apr Y 1954 


Outstanding. 
$15,000,000 
2,000.000 
10.000,000 
12.167.000 
Tr.   Co..   Phila..   Trustee. 
1.400.000     Jan  1  1943 
Y.,  Trustee. 
Feb   1    1920 

000     ($1,000). tf/Intorest  at  Drexel  &  Co.,  Phila.,  trustee. 

Stock. — After  the  2d  pref.  and  common  stocks  have  both  received  4% 
per  annum  for  3  successive  years,  the  2d  pref.  stock  becomes  com.  stock. 

Bonds. — Of  the  $30,000,000  1st  &  rof.  mtge.  bonds,  $11,917,000  are 
reserved  to  retire  prior  liens.  $3,334,000  are  pledged  as  security  for  toe 
collateral  gold  notes,  anrl  balance  is  for  future  additions,  &c.  under  pro- 
tective restrictions.  Subject  to  call  at  102 34  and  int.  on  April  1  1919  to 
1923,  and  thereafter  at  105  and  Int.  after  56  days'  notice.  Bonds  are 
callable  for  sinking  fund  at  same  rates  and  dates.  Annual  sinking  fund 
payments  are  as  follows:  1919  to  1924.  $75,000;  1925  to  1928.  $100,000; 
1929  to  1953.  $125,000.  Coupon  bonds  $1,000  or  £205  15s.  3d.  and  $500 
or  £102  17s.  7d.  Of  the  $1,100,000  outstanding  Blue  Ridge  Elec.  Co.  1st 
mtge.  bonds,  due  July  1  1940,  $863,500  were  stamped  and  purchased  by 
the  Georgia  Ry.  &  Power  Co.  as  per  agreement  made  by  Georgia  Power  Co. 
dated  Oct.  1  1916.  Remaining  bonds  wore  called  for  payment  July  1 
1917  at  par  and  interest.  Both  Savannah  River  Power  mortgages  were  also 
called  for  payment  in  1917.  The  Atlanta  Water  &  Elec.  Power  bonds  are 
subj.  to  call  at  105.  The  issue  was  originally  for  $1,500,000  but  has  been 
closed  at  $1,400,000.  Sk.  fd.  Jan.  1  1908  to  Jan.  1  1917,  incl.,  $5,000  per 
ann.;  thereafter  until  maturity,  $10,000  per  ann.  See  V.  102,  p.  1540. 
$72,000  in  sink.  fd.  Collateral  notes  of  1917  are  secured  by  deposit  of 
$3,334,000  1st  &  Ref.  M.  bonds.  Callable  after  Aug.  1  1918  at  par  and  int. 
in  amounts  not  less  than  $500,000.  They  are  free  of  any  tax  other  than 
Inheritance  tax.  which  the  company  may  be  required  to  withhold. 

Dividends. — An  initial  div.  of  $4  70  per  share  was  paid  Jan.  20  1913  on  the 
1st  pref.  stock,  covering  toe  9  2-5  months  since  it  was  issued  (March  1912). 
In  Jan.  1917  paid  3%  on  account  of  accumulations  (24%).  In  April  and 
July  1917  paid  134%  regular  and  %%  extra  on  account  of  accumulations; 
is  now  paying  quar.  1 34  %  regular  and  1  %  extra  on  acct.  of  accumulations. 

REPORT.— Of  combined  properties  (1916  report  in  V.  104.  p.  1382): 
Calendar  Gross  Net  (after         Other      Int.,  Rentals,    Balance, 

Year —  Earnings.         Taxes).         Income.    Sk.Fds.,&c.    Surplus. 

1916. $6,985,709     $3,076,929     $120,359     $2,383,681     $8l5.607 

1915 6.507.657       2,795,576         75,340       2,378.742       492,174 

PROPERTY. — Total  miles  single  track,  234.718.  Standard  gauge. 
70,  80  and  90-lb.  rails.  Owns  water  power  sites  in  Northeastern  Georgia 
capable  of  an  ultimate  development  of  over  547,100  h.  p.;  present  develop- 
ment, 160,800  h.  p.  Transmission  and  distributing  lines  aggregate  616.82 
miles.  The  Interurban  line  from  Atlanta  to  Stone  Mtn.  was  completed  in 
Nov.  1913.  The  hydro-elec.  plant  at  Tallulah  Falls  was  placed  In  operation 
April  1  1914. 

OFFICERS. — Chair,  of  Board,  H.  M.  Atkinson;  Pres.,  P.  S.  Arkwrlght; 
V.-P.  &  Gen.  Mgr.,  G.  W.  Brine;  V.-P.,  Oper.  Mgr.,  &  Sec,  W.  H.  Glenn: 
Asst.  Sec,  Paul  D.  Reid:  Treas.,  I.  S.  Mitchell  Jr.:  Aud..  H.  Flynn.  all  of 
Atlanta.— V.  104.  p.  1382,  1489,  2343,  2345;  V.  105,  p.  606,  715,  1998. 

(1)  Georgia  Railway  &  Electric  Co. 

Lease. — On  Jan.  30  1912  the  stockholders  of  the  Georgia  Ry.  &  Elec  Co. 
approved  the  999-year  lease  from  Jan.  1  1912  to  the  Georgia  Ry.  &  Power 
Co.,  which  provides  that  the  latter  company  guarantee  all  the  fixed  charges 
and  dlvs.  on  pref.  stock  and  dlvs.  of  8%  on  com.  stock,  the  holder  of  oach 
$100  com.  having  recolved,  as  additional  consideration  for  the  lease.  $3.1234 
in  1st  pref.  and  $125  in  2d  pref.  stock  of  Georgia  Ry.  &  Power  Co.,  V.  94, 
p.  982,  1119.  The  shares  of  the  Atlanta  Gas  Light  Co.  and  of  the  Atlanta 
Northern  Ry.  are  not  included  In  the  premises  demised  under  the  lease, 
but  the  lessor  assigned  and  transferred  to  the  lessee,  for  and  during  the  term 
of  the  lease,  toe  income  arising  from  any  and  all  of  the  said  shares. 

ORGANIZATION. — Incorp.  in  Georgia  on  Jan.  28  1902,  aud  on  April  1 
1902  took  over  the  Atlanta  Ry.  &  Power  Co..  the  Atlanta  Rap.  Tran  Co.. 
toe  Georgia  Electric  Light  Co.  and  the  Atlanta  Steam  Co.     Franchise 


Jan..  1918. 


ELECTRIC  RAILWAYS 


for  the  greater  part  perpetual;  others  50  years  from  August  1899.  Com- 
prises the  street  railway.  electric-light,  gas,  power  and  s&eam-heating 
interests  of  Atlanta  and  Fulton  County.  By  terms  of  the  ordinance  per- 
mitting consolidation,  the  company  paid  the  city  of  Atlanta  $50,000  in 
cash,  and  agreed  to  pay  a  tax  on  gross  receipts  of  1%  for  first  3  years,  2% 
for  the  next  20  years  and  3%  thereafter.  V.  74,  p.  397,  727.  In  Oct.  1902 
both  prei'.  and  com.  stock  were  listed  on  Boston  Stock  Exch.  V.  75,  p.  849. 
They  are  also  listed  on  the  Louisville  Exchange. 

In  June  1903  acquired  the  entire  capital  stock  ($600,000  6%  pref.  and 
$1,014,625  com.)  or  the  Atlanta  Gas  Light  Co.,  comprising  the  gas  business 
of  Atlanta  and  vicinity,  by  exchange  of  stock,  $  for  $.  V.  76.  P-  1406. 
The  gas  company,  however,  maintains  a  separate  organization.  Also  owns 
entire  capital  stock  of  the  Atlanta  Northern  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common    ($100) Q-F  $8,514,600         See  text 

Preferred  5%  non-cumulative  1 5  Q-J  2.400.000         See  text 

$2,400,000  (par$100) I 

Ref  &  imp  mtge  $20,000. 0001    1909       5  g  J-J  4.336.000     Jan  1  1949 

gold  ($1,000) c*/lnt.  at  Amer.  Trust  Co.,  Boston.  Trustee. 

First  cons  mtge  $11,000.0001    1902       5  g  J-J  5.760,000     Jan  1  1932 

gold  sink  fund  ($1. 000) --C*  J  Int.  at  Old  Colony  Trust  Co.,  Boston,  Trus. 
Atlanta  Street  Railroad  first  f   1890       6  g  J-J  225,000  July  1   1930 

mortgage  gold  (par  $l,000mnt.  payable  In  N.  Y.  at  Fourth  Nat.  Bank. 

1         Central  Trust  Co.,  N.  Y..  Trustee. 
Atl  Cons  St  Ry  1st  consM$2.- [   1899       5  g  J-J  1.900.000     Jan  1  1939 

500,000  g($1.000each)  ..c*{Int.  payable  in  N.  Y.  at  N.  Y.  Trust  Co.  and 

1     at  Merc.  Tr.  &  Dep.  Co.  of  Bait..  Trustee. 
Georgia  E lee  Light  Co  1st  M  J  1900      5  g  J-J  1.350,000  July  1  1930 

$2,000,000,  gold,  subject  to{Interest  at  Old  Colony  Trust  Co..  Boston. 

call  at  105 c*1     Trustee. 

Atlanta  Gas-Light  Co,  lstMf   1897       5  g  J-D  1.150.000  June  1  1947 

$1,150,000.  g  ($1.000). -c*(lnterest  at  New  York  Trust  Co..  Trustee,  or 

[Bank  of  Scotland,  London,  Eng. 

Bonds. — Of  the  $11,000,000  Georgia  Railway  &  Electric  Company  bonds 
(closed  mtge.)  of  1902,  $3,500,000  are  reserved  to  retire  underlying  liens; 
balance  has  been  retired.  Red.  on  any  int.  date  at  110  and  int.  A 
sinking  fund  became  operative  in  1907  which  retires  $10,000  of  bonds 
each  year  from  1907  to  1911,  inclusive;  $25,000  per  annum  from  1912  to 
1916,  inclusive,  and  $50,000  per  annum  thereafter.  See  V.  74.  p.  629.  727. 
A  sinking  fund  of  $6  60  per  $1,000  bond  on  the  Atlanta  Gas  Lt.  Co.  bonds 
is  operative;  $231,000  bonds  in  fund.  Atl.  Consol.  St.  Ry.  bonds  are  red. 
as  a  whole  at  107 VS.  but  $25,000  in  Jan.  of  each  year  for  sinking  fund  at 
at  105.  Of  the  ref.  &  impt.  mtge.  bonds,  $11,230,000  are  reserved  to  retire 
prior  liens  (including  the  $400,000  Atlanta  &  Northern  bonds)  and  re- 
mainder for  extensions  and  improvements  up  to  75%  of  actual  cost.  Bonds 
are  subject  to  call  on  50  days'  notice  at  105  and  int.;  a  sinking  fund  of 
1%  of  bonds  out  began  in  1910.     $195,000  retired  by  sinking  fund. 

Dividends. — Dividends  are  now  paid  under  lease  (see  above) .  For  record 
of  dividends  paid  prior  to  lease,  see  this  section  for  January  1917. 

EARNINGS. — Included  in  report  of  Georgia  Ry.  &  Power  Co.  above. 

ROAD. — Owns  210. 555  miles  of  track  (single-track  basis).  70,  80  and 
90-lb.  rails.    357  passenger  and  22  other  cars.     2  power  stations. 

OFFICERS. — Pres..  Frank  E.  Block:  V.-P.,  T.  K.  Glenn;  Sec.  &  Treas.. 
W.  H.  Wright.— V.  98.  p.  304.  386;  V.  99.  p.  1528;  V.  100.  p.  733. 

(a)  Atlanta  Northern  Railway  Co. — A  trolley  road. 

ORGANIZATION. — Entire  stock  is  owned  by  the  Georgia  Railway  & 
Electric  Co.,  which  guarantees  the  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $100,000 $100,000    

First  mortgage  S400.000  guar!    1904       5  g  J-J  400.000  July  1   1951 

($500  and  $1,000)  gold-.c*/Int.  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 

Bands. — Are  guar.,  p.  &  1..  by  end.,  by  the  Ga.  Ry.  &  Elec.  Co.  Are  sub- 
ject to  call  on  any  int.  date  at  110  and  Int.  A  sink,  fund  of  $5,000  per  ann. 
began  in  1909;  $49,000  bonds  are  held  alive  in  sink.  fund.V.  79.  p.  680, 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.         Taxes.    Int.,&c.      Balance. 

1916 $126,207     $27,932     $5,528     $27,503     def.$5.099 

1915. 122.634       27.277     31,748 def.  4.471 

1914-.- 133.422       30.970     30.869 sur.       101 

ROAD. — Operates  18  miles  of  track  from  Atlanta  to  Marietta,  15.2  miles, 
which  are  owned  and  mostly  on  private  right  of  way.  Has  arrangements 
with  Ga.  Ry.  &  El.  Co.  for  terminals  and  trackage  rights  into  the  city  of 
Atlanta.  Standard  gauge;  7  cars.  Commenced  operation  July  17  1905. 
—V.  79.  p.  680. 

ATLANTIC  CITY,  N.  J. 

ATLANTIC  CITY  &  SHORE  CO. 

ORGANIZATION. — Incorporated  in  1909  In  Delaware.  Owns  2.995  of 
the  3,000  shares  of  the  Atlantic  &  Suburban  Ry.  Co.  stock  and  a  majority 
of  the  stocks  of  the  Central  Passenger  Ry .  Co.  ($40,000  bonds)  and  Atlantic 
City  &  Shore  RR.  Co.  Also  owns  all  of  the  $591,100  outstanding  1st  mtge. 
bonds  of  Atlantic  &  Suburban  Ry. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.     Maturity 

Stock,  $1,000.000 $995,500    

Coll  trust.  $591.100 tf  1910         4%  591,100        See  text 

The  collateral  trust  4s  are  secured  by  $591,100  Atl.  &  Sub.  1st  mtge 
bonds  and  2,995  out  of  3,000  shares  of  stock  of  that  company.  They  fall 
due  Feb.  1  1928  or  Feb.  I  1940. 

OFFICERS.— Pres..  Harry  E.  Kohn:  Sec..  L.  R.  Isenthal;  Treas.. 
I.  L.  Stone. 

(1)  Atlantic  City  &  Shore  RR. — An  electric  road. 

Default — Receiver. — Int.  due  Dec.  1  1915  was  defaulted,  due  largely  to 
losses  caused  by  jitney  buses.  Judge  Clarence  L.  Cole  was  appointed  re- 
ceiver. The  following  bondholders'  committee  was  organized:  Geo.  Burn- 
ham  Jr..  Frank  H.  Bachman.  Tilghman  Johnson  and  John  Mcllhenny. 
V.  101.  p.  1884. 

ORGANIZATION.— Incorporated  in  New  Jersey  Oct.  21  1905  with  a 
perpetual  charter.  Leasas  Atlantic  City  &  Ocean  City  RR. — see  terms 
below — and  owns  $218,500  of  the  common  stock  of  the  Atlantic  City  & 
Ocean  City  Company,  which  holds  all  the  stock  and  bonds  of  the  Atlantic 
City  &  Ocean  City  RR.  V.85,  p.  158.  Cent.  Pass.  Ry.  Is  operated  under 
traffic  agreement. 

Contract  with  West  Jersey  &  Sea  Shore  RR. — An  agreement  has  been 
entered  Into  with  the  West  Jersey  &  Sea  Shore  RK.  by  which  the 
Atlantic  Ave.  line  of  the  latter  road,  running  from  Atlantic  City  to  Long- 
port.  8>$  miles.  Is  operated  by  this  company.  The  West  Jersey  &  Sea 
Shore  RR.  has  an  option  to  purchase  until  May  1  1918  a  majority  of 
the  Atlantic  City  &  Shore  RR.  stock.     V.  85.  o.  158. 

Fare  Increase. — On  Nov.  5  1917  the  Bd.  of  P.  U.  Comm.  of  N.  J.  auth. 
the  co.  to  raise  the  round-trip  fare  between  Ocean  City  and  Atlantic  City 
from  50  to  60  cents,  or  double  the  existing  one-way  fare. 

STOCK  AND  BONDS —       Date.       Interest.       Outstanding.     Maturity. 

Stock.  $1,000,000   ($100) $1,000,000 

1st  mtge   &   coll   trust   deedl    1905       5  g  J-D  950.000  Dec    1  1945 

$1,000,000  ($1,000)  g.c*tf/Int.  at  Glrard  Trust  Co..  Phlla..  Trustee. 

Bonds. — No  sinking  fund,  but  can  be  called  at  any  time  at  110  and  Int. 

ROAD. — Operates  47.45  miles  of  track  In  and  around  Atlantic  City.  In- 
cluding a  road  through  Pleasantvllle,  Linwood  and  Somers  Point,  to  Ocean 
City,  the  latter  two  points  being  connected  by  2  miles  of  trestle  and  bridge 
owned  by  the  Atlantic  City  &  Ocean  City  RR. 

EARNINGS.— For  cal.  year  1915.  gross.  $452,678:  deficit  after  deduct- 
ing taxe.3.  rentals,  and  int.,  $60,128.  In  1914.  gross.  $632,728:  not.  after 
taxes  and  rentals,  $66,392;  int..  $47,500;  surplus,  $18,892.  No  earnings 
published  since  appointment  of  receiver. 

OFFICERS.— Pres..  I.  H.  Silverman;  V.-P.,  Charles  Evans;  Sec.J.M. 
Campbell;  Treas..  I.  L.  Stone;  Gen.  Supt..  A.  J.  Purinton. — V.  86.  p. 
1099;  V.  88.  p.  685;  V.  90.  p.  1424;  V.  101,  p.  1806.  1884. 

(a)  Atlantic  City  &  Ocean  City  Company. 

The  Atlantic  City  &  Ocean  City  Company  was  organized  In  Delaware 
and  owns  the  entire  ($180,000)  stock  and  all  the  ($180,000)  bonds  of  the 
Atlantic  City  &  Ocean  City  RR.,  and  has  pledged  them  as  security  for  the 
collateral  trust  bonds  below.  Of  the  common  stock  of  the  Atlantic  City  & 
Ocean  City  Company,  $218,500  is  owned  by  the  Atl.  City  &  Shore  RR.  The 
latter  leases  the  Atl.  City  &  Ocean  City  RR.  for  999  years,  the  rental  be- 
ing $19,500  per  annum,  and  an  additional  contingent  sum  equal  to  33  1-3% 
of  the  net  surplus,  but  not  to  exceed  $25,000  per  annum. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity. 

Common.  $350,000. $220,000     

Pref  5%  non-cum  $250,000.. _ 175,000 

Collateral    trust   gold    $500,-1    1907       5  M-S  350,000  Mar    1  1947 

000  redeemable  110  &inttf /Glrard  Trust  Co..  Philadelphia.  Trustee. 

Sloe*. — The  pref.  stock  Is  redeemable  at  par. 


ROAD. — The  Atlantic  City  &  Ocean  City  RR.  owns  2.61  miles  of  road 
from  Somers  Point,  across  Great  Egg  Harbor  Bay,  on  bridge  and  trestles, 
to  Ocean  City.     Ralls.  85  lbs.     V.  85,  p.  158:  V.  87.  p.  165. 

OFFICERS. — Pres..  Penrose  Fleisher;  Sec,  J.  M.  Campbell;  Treas.. 
Irvin  L.  Stone. 

(2)  Atlantic  &  Suburban  Ry. 

ORGANIZATION. — Incorporated  in  New  Jersey  Dec.  7  1908  as  a  re- 
organization of  the  Atlantic  City  &  Suburban  Traction  Co.,  sold  under  fore- 
closure of  1st  mtge.     V.  87.  p.  1237.  1532. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity, 

Stock.  $750,000  ($50) _ $150,000 

First      mortgage.      $650.0001    1909       4  g  F-A  591,100  Aug   1    1929 

($1,000) c*tf  J  Int.  at  Cambridge  Tr.  Co.,  Chester.  Pa..  Tr. 

Prior  lien  M,  $100,000,  guarl    5%  100.000    Feb  1  1925 

p  &  1.  by  A  C  &  S  Co.-.tf  / 

Bonds. — Bonds  have  no  sinking  fund.     V.  87.  p.  1237. 

EARNINGS.— For  calendar  year  1916,  gross,  $85,951;  net,  $23,983.  In 
1915,  gross,  $80,197;  net.  $21,069;  other  income,  $3,132;  taxes  &  int.. 
$34,875;  deficit.  $10,674. 

ROAD. — Operates  16.13  miles  of  track  from  Atlantic  City  to  Pleasant- 
vllle, Somers  Point  and  Absecon.     Standard  gauge,  80-ib.  T  rail. 

OFFICERS.— Pres..  Harry  E.  Kohn;  Sec.  J.  M.  Campbell;  Treaa.. 
Irvin  L.  Stone.— V.  87.  p.  1299.  1532;  V.  88.  p.  881;  V.  90.  p.  1424. 


AUGUSTA,   GA. 

AUQUSTA-AIKEN  RY.  &  ELEC.  CORPORATION. 

ORGANIZATION. — Chartered  In  March   1906  under  laws  of  South 
Carolina  as  Augusta  &  Columbia  Ry.  Co.;  name  changed  to  above  in  April 
1911  and  is  a  consolidation  of  the  following  companies: 
Augusta-Aiken  Ry.  &  Elec.  Co.  I      Augusta  Ry.  &  Elec.  Co. 

Augusta  &  Aiken  Ry.  Co.  I      North  Augusta  Elec  &  Impt.  Co 

Owns  and  operates  entire  railway  systems  of  Augusta,  Ga.,  and  North 
Augusta,  S.  C,  and  a  line  from  Augusta  to  Aiken,  S.  O.  Also  furnishes 
entire  electric  light  and  power  service  In  Augusta  and  Its  suburbs  and  owns 
valuable  real  estate  in  central  part  of  Augusta.  Railway  franchise  in 
Augusta  expires  1939;  electric-lighting  franchise  runs  until  1939  or  longer. 
Interurban  division  is  on  private  right  of  way.  V.  92.  p.  1177.  Also  owns 
the  $500,000  com.  stock  of  Georgia-Carolina  Pow.  Co.,  incorp.  In  So.  Caro. 
to  construct  the  hydro-elec  plant  on  Savannah  River,  which  was  placed  in 
operation  Feb.  6  1914  with  an  Initial  installation  of  14.000  h.  p..  ultimate 
capacity  about  28.000  h.  p.  Operation  of  this  plant  was  taken  over  by  the 
Augusta-Aiken  Ry.  &  El.  Corp.  on  July  1  1914.  The  company  guarantees 
prin.  and  int.  and  sink,  fund  on  the  Ga.-Caroiina  Pow.  Co.  1st  M.5s. 
Early  in  the  fall  of  1916  disposed  of  its  holdings  in  the  North  Augusta  Hotel 
Co.  and  North  Augusta  Land  Co. 

On  June  23  1915  the  stockholders  authorized  an  Increase  In  the  6%  cum. 
pref.  stock  from  $1,500,000  to  $2,250,000,  the  new  stock  being  Issued  in 
exchange  for  the  $750,000  pref.  stock  of  the  Georgia-Carolina  Invest.  Co. 
(a  holding  co.  formerly  controlling  the  Ga.-Caro.  Power  Co.),  which  has 
been  dissolved.     V.  100.  p.  1830,  V.  101.  p.  283. 


STOCK  AND  BONDS—      Date.       Interest. 

Common  $2,250,000  ($100)  -- 

Pref  6%  cum  $2,250,000  ($100) Q-M 

First    mtg    $7,500,000    gold!    1910     5_g  J-D 

($1,000) c*&r*tf/CentraI  Trust  Co 

Augusta  Ry  &  Elec  1st  M  gl    1900     5  g  J-D 

$1,000,000  ($1,000)  -c*ntf  /Int.  at  Mer.  Tr.  & 
Ga-Caro  Pow  1st  M  $5,000,- 

000  g  ($500  and  $1,000)... 

guar c*tf. 


Outstanding.     Maturity. 

$2,250,000         

2.250,000       See  text. 
3.100.000    Dec    1  1935 
,  New   York,  Trustee. 

1,000.000  June  1  1940 
Dep.  Co..  Bait..  Trustee. 


1916 .$838,456 

1915 732,99^ 

Latest  Earninas. — For 

1916-17 S910.108 

1915-16 808,777 


1912     5  J-J  2.750.000  July   11952 

Central  Trust  Co..  New  York.  Trustee. 

Bonds. — Of  the  $7,500,000  1st  mtge.  bonds.  $80,000  are  In  treasury. 
$80,000  In  sink.  fd..  $967,000  are  reserved  to  retire  Aug.  Ry.  &  Elec.  bonds 
and  balance  is  for  additions,  &c  Subj.  to  call  as  a  whole  (or  in  part  for  sink, 
fd.)  at  105  and  Int.  on  any  Int.  day  on  30  days'  notice.  Interest  is  payable 
at  Redmond  &  Co..  New  York.  Sinking  fund  began  In  1916  providing 
for  payment  of  $25,000  per  ann.  1st  5  years.  Increasing  to  $40,000.  $50,000 
and  $65,000  for  each  successive  period  of  5  years  until  maturity  of  bonds. 
V.  92,  p.  1177.  Augusta  Ry.  &  Elec  bonds  can  be  called  In  10.  20  or  30 
years  from  date  at  105  and  int.  on  6  months'  notice;  sinking  fund  of  J4  of  1% 
began  June  1  1905  for  15  years,  1%  for  next  10  years  and  2%  for  remaining 
10  years.     $88,000  was  held  In  sinking  fund  Jan.  1  1918 

The  Ga.-Caro.  Pow.  bonds  are  subj.  to  call  as  a  whole,  or  in  part  for 
sk.  fd.  at  105  and  int.  $67,000  are  In  treasury.  Sk.  fd.  beginning  with 
1918  will  be  sufficient  to  retire  all  the  bonds  at  maturity.  They  are  guar., 
p.,  i.  &  s.  f..  by  Aug.-Aiken  Ry.  &  Elec.  Corp.     V.  95.  p.  179. 

Dtvidends. — Initial  dividend  on  preferred — 1^% — paid  Dec.  30  1911. 
same  rate  quarterly  to  and  incl.  June  1914.     None  since. 

REPORT. — For  year  ending  Dec.  31  (1916  report  in  V.  104.  p.  2338): 
Calendar         Gross  (All   Net  after   Int.  on  Co.    Int.    on        Other      Balance, 
Year —  Sources).       Taxes.  Bonds.     Sub.Co.Bds.  Int.,&c.   Surplus. 

$406,735     $195,492     $137,500     $15,682     $58,061 
351.735       197.667       137.500       13.402         3.167 
12  rans.  ended  Nov.  30: 
$111,075     $193,389     $137,500     $10,035     $73,151 
396.528       195,699       137.500       15,895       47.434 

ROAD. — Owns  and  operates  53.2  miles  of  track,  of  which  28.92  miles 
are  city  lines  and  24.28  miles  interurban  between  Augusta  and  Aiken.  60 
to  100-lb.  T  rails.  Standard  gauge.  Owns  Lake  View  Park  on  Lake 
Olmstead. 

OFFICERS. — Pres..  F  Q.  Brown:  V.-P..  J.  H.  Pardee  and  J.  K.  Choate; 
Sec.  and  Treas.,  D.  H.  Thomas;  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  100. 
p.  228.  1830;  V.  101.  p.  283;  V.  103.  p.  318;  V.  104,  p.  1898.  2338. 

AUSTIN,  TEX. 

AUSTIN  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Texas  on  Jan.  3  1911  as  successor 
o  the  Austin  Electric  Ry.     Franchise  expires  In  1942. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $750,000  ($100).. $560,000      See  text. 

Pref  $500,000  ($100)  6%  n-c 250.000      See  text. 

First   &   ref  mtg   $1,500.0001    1911     5  g  J-J  786,000  Jan     1  1936 

gold  ($1,000) c*tf  /Int.  at  Equitable  Trust  Co..  N.  Y.,  trustee 

Bonds. — $714,000  1st  &  ref.  bonds  are  reserved  for  additions,  &c  They 
are  subject  to  call  on  any  int.  date  at  102 >£■  Annual  sinking  fund  of  2% 
of  bonds  out  began  in  1915.     V.  92,  p.  185;  V.  93.  p.  1461. 

Dividends. — Prior  to  1915  paid  6%  on  pref.  and  4%  on  common  stock. 

No  later  information. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Met.  Int.  &  Tax.  Sink.  Fund.    Surplus. 

1916 ...$269,094         $106,020         $51,717         $15,783         $38,520 

1915 240.177  82,407  51,554  16.112  14,741 

ROAD. — Operates  20.95  miles  of  track.     55  and  72-lb.  rails;  45  cars. 

OFFICERS.— Pres..  W.  J.  Jones;  V.P.,  F.  H.  Watriss:  Sec.  A.  L.  Kal- 
loch;  Asst.  Sec,  G.  P.  Gannett.  Augusta.  Me.;  Treas..  E.  P.  Wilmot;  Asst. 
Treas.,  G.  E.  Macomber.  Augusta.  Me. — V.  93.  p.  526.  1461.  1631. 

AYER,  MASS. 

LOWELL  &  FITCHBURQ  STREET  RY.— A  trolley  road. 

In  1913  W.  W.  Sargent,  President  of  the  Fitchburg  &  Leominster  Street 
Ry..  and  associates  acquired  control. 

ORGANIZATION. — Incorporated  In  Massachusetts  in  1903. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $275,000  ($100). -       $275,000  In  1916.  2% 

First    mtge    (see    text)    gold/   1906       5  g  J-J  -275.000     Jan  1  1926 

($1,000)  no  sinking  fund..  (Subject  to  call  at  105  and  Interest. 

Bonds. — First  mtge.  was  originally  for  $1,000,000,  but  has  been  closed 
at  $275,000. 

Dividends.— In  1916.  2%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $58,278;  net,  after 
taxes,  $20,472;  other  income,  $1,764;  interest,  $13,750;  divs.  (2%),  $5,500; 
surplus,  $2,986. 

ROAD. — Operates  14  miles  between  North  Chelmsford,  a  suburb  of 
Lowell,  and  the  village  of  Ayer,  with  a  spur  running  from  North  Chelms- 
ford to  Westford;  connects  at  North  Chelmsford  with  Bay  State  St.  Ry. 
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and  at  Ayer  with  Fltchburg  &  Leominster  St.   Ry.     Has  7  passenger 
cars,  J  snow  plow  and  2  other  cars. 

OPl  1CBRS.— Pres.,  W.  W.  Sargent;  V.-P..  O.  F  Baker;  Sec.  &  Treas.. 
R.  N.  Wallls,  all  of  Fltchburg.  Mass. 

BALTIMORE,   MD. 

Street  railways  of  Baltimore  pay  a  park  tax  of  from  1  %  to  9  %  of  gross  receipts 
from  lines  within  City  Limits,  except  on  turnpikes  and  private  rights  of  way,  and 
are  required  to  pave  between  tracks  and  two  feet  on  each  side. 

UNITED  RAILWAYS  &  ELECTRIC  CO.  OF  BALTIMORE.— Trolley. 

ORGANIZATION. — Incorporated  at  Annapolis  March  4  1899.  Com- 
prises all  the  passenger  rai  ways  in  Baltimore  City  and  Baltimore  County 
and  lines  extend  into  Anne  Aruudel  County  and  Howard  County.  Through 
the  present  and  previous  consolidations,  embraces  the  following: 

Baltimore    Catonsville    &     Ellicotts  Central  Railway  Co. 

Mills  Passenger  RR.  Gwynn's  Falls  Railway  of  Baltimore 

Baltimore  City  Passenger  Ry.  Co.  City. 

Baltimore  Consolidated  Ry.  Co.  Maryland  Traction. 

Baltimore  &  Curtis  Bay  Ry.  Pimlico  &  Pikesvtlle  RR. 

Bait.  Gardensville  &  Belalr  Elec.  Ry.  Shore  Line  Electric  Ry. 
Baltimore  &  Northern  Elec    Ry.  Co.  Walbrook  Gwynn-Oak  &  Powhatan. 

Also  owns  all  the  stock,  and  holds  a  lease  of  the  Baltimore  Sparrows 
Point  &  Chesapeake  Ry.  Co. 

Allied  Company. — In  Aug.  1906  the  Maryland  Elec.Ry.,  which  had  agreed 
to  provide  funds  for  needed  improvements  and  acquisitions  of  the  United 
Ry.  &  Elec.  Co.,  was  consolidated  with  the  Bait.  &  Annapolis  Short  Line, 
thus  forming  the  Maryland  Elec.  Rys.     See  statement  of  that  co.  below. 

Power  Contract. — In  Feb.  1911  entered  into  a  15-year  contract  with  Penn- 
sylvania Water  &  Power  Co.  for  supplying  power  in  conjunction  with 
United  Railways  Co.  for  operation  of  cars.     V.  92,  p.  467. 

Favorable  Tax  Decision. — On  June  29  1909  the  Court  of  Appeals  of  Mary- 
land held  that  the  park  tax  of  9%  on  gross  earnings  of  lines  within  city 
limits  was  intended  to  be  in  lieu  of  all  other  taxes,  and  that  no  further  tax 
on  the  Intangible  property  can  be  levied  without  express  legislative  author- 
ity. The  easements  in  14  miles  of  turnpikes  in  annexed  districts  were  held 
to  be  taxable.     V.  89,  p.  44. 

In  April  1913  Judge  Bond  in  the  City  Court  at  Baltimore  decided  that  the 
company  must  pay  cost  of  repaying  streets  between  tracks  and  2  ft.  on 
either  side.  See  V.  96,  p.  1090.  On  Aug.  5  1913.  the  Court  of  Appeals  of 
Maryland  reversed  the  ruling  and  unanimously  held  that  company's  obli- 
gation with  respect  to  the  track  area  was  to  repair  and  not  to  re-pave.  In 
Feb.  1916  the  same  court  again  held  that  co.  is  required  merely  to  keep 
Its  tracks  in  repair. 

In  June  1914  the  Maryland  Court  of  Appeals,  reversing  the  lower  Court, 
held  that  the  State  Roads  Commission  cannot  recover  from  the  electric 
railway  companies  the  cost  of  changing  and  re-locating  tracks  in  building 
the  system  of  State  highways.     V.  98.  p.  1995. 

Wage  Increases. — V.  103,  p.  1413;  V.  105,  p    1421. 

STOCK  AND  BONDS —        Date.       Interest.    Outstanding.  Div. or  Mat. 

Common,  $35,000,000  ($50) 4  Q-J   15     $20,461,200     Jan '18.1% 

Pref,  cum,  $14,000,000  ($50) 4    J-D  23.000    Dec '172% 


1899       4  g  J-D        13,977.000  1949 

Payable  at  option  of  co.  after  March  1  1949. 
Int.   at   Alex.    Brown   &    Sons,    Baltimore. 

1899  4  g  M-S  26.450.000  Mar  1  1949 
Interest  at  Alex.  Brown  &  Sons,  Baltimore 


City  &  Suburban  Ry  Bonds — 
1st  mtge,  g  ($1.000) tf 


Inc    mtge,    g,    $14,000,000, 

cum,    tax   free,    Maryland 

Tr  Co,  Trus   ($1 ,000)  _c*tf 
1st  con  mtge,  g,  $38,000,000 

($1,000);    Continental    Tr 

Co.  Baltimore,  Trus..c*tf 
Income  fdg  bonds  ($100,  $500/   1906       5  g  J-D  3.920.000  June  1  1936 

&  $1,000).  $3.920.000.cntf  (Maryland  Trust  Co..  Trustee. 
Gold  notes,  $2,750,000  ($1,-/   1916       5  F-A  2.750.000  Feb.  1  1921 

000)  red,  all  or  part,  at  101{Int.    at   Alex.    Brown    &    Sons,    Baltimore. 

&int.  on  30  days  notice c*tf  ISafe  Deposit  &  Tr.  Co..  Bart.,  Trustee. 
Oonv  gold  notes.  $5,750,000/   1917  5  &  6%  F-A  $3,000,000  Aug  15  1922 

($100,  $500,  $1,000) c*tlnt.  at  Alex.  Brown  &  Sons,  Baltimore. 

UNDERLYING  SECURITIES. 
Baltimore  Traction — 1st  ($l.-(   1889       5  M-N  1,500,000  Nov    1  1929 

000)  mtge;  Trustee  Mercan}  Interest    at    Merchants'-Mechanlcs'     First 

tile  Tr  &  Deposit  Co.cntf  I  Nat.  Bank,  Baltimore. 

N  B  Div  1st  ($1,000)  5s.  g;/   1892       5  fe  J-D  1.750,000  June  1  1942 

TrusMerTr&DepCo.cntfllnt.  at Merch.-Mech.  First  Nat.  Bk,  Bait. 

1892       5  g  J-D  3,000,000   June  1  1922 

Int.   at   Alex.   Brown   &    Sons,    Baltimore. 
Safe  Deposit  &  Trust  Co.,  Bait.,    Trustee. 
Lake     Roland     Elevated— 1st!  1892       5  g  M-S         1,000,000  Sept   11942 

consol       mortgage,       gold  Interest  at  Alex.  Brown  &  Sons,  Baltimore. 

(*1.000) .c*&rtf  t     Baltimore  Trust  Co..  Trustee. 

Central  Ry — Consol  mortgage/   1892       5  g  M-N  700,000  May  1  1932 

$700,000.  gold  ($1,000) ntf\ Int.  at  Merch.-Mech.  First   Nat.  Bk..  Bait. 

(Mercantile  Tr.  &  Dep.  Co.  of  Bait.,  Trustee. 

Ext    and    imp    1st    mtge.l   1897       5  g  M-S  600,000  Mar   1  1932 

$600,000.  g  ($1,000). ntt\ Baltimore    Trust    Co.,  Baltimore,  Trustee. 

lint,  at  Merch.-Mech. First  Nat.  Bk.,  Bait. 

Stock. — The  preferred  stock  reported  above  as  outstanding  Is  all  that 
remains  of  the  original  Issue  of  $14,000,000.  the  rest  having  been  converted 
into  income  bonds.  Authorized  amount  of  common  stock  was  increased 
from  $24,000,000  to  $35,000,000  in  Sept.  1917  to  provide  for  conversion 
feature  of  notes  of  1917.  Common  stock  listed  on  Baltimore  and  Phila- 
delphia Stock  Exchanges.  V.  96,  p.  1631;  V.  97,  p.  667. 

'Bonds.—  Of  the  $38,000,000  of  1st  consol.  bonds  $29,450,000  have  been 
Issued  (of  which  $3 ,000 .000  are  in  treasury) ;  $8,550 .000  set  aside  to  retire  un- 
derlying securities.  Income  funding  bonds  are  red.  on  any  int.  date  at  par 
and  accrued  int.  All  bonds  are  listed  on  Bait.  Stock  Exchange  and  the 
1st  Consol.  4s  and  $14,000,000  Income  4s  are  listed  on  the  Phil.  Stock  Exch. 
$8,000  Central  Ry.  1st  cons.  5s  are  in  U.  Rys.  &  El.  Co.'s  treasury. 

In  Feb.  1916  issued  $2,750,000  5%  5-yr.  notes  to  retire  the  $500,000  Bait. 
Catonsville  &  Biiicotfs  Mills  1st  M.  5s  due  Julv  1  1916  and  the  $1,001,000 
6%  coll.  tr.  no*«  due  June  1  1916,  called  for  payment  Mar.  13  1916,  and  to 
provide  for  certain  capital  impts.  during  the  5  years  following.  No  new 
mtge.  can  be  created  upon  present  property  during  life  of  notes  without 

fiving  notes  equal  security  with  bonds  issued  under  such  new  mtge.     V. 
02,  p.  523,  610. 

Convertible  Notes. — Convertible  at  the  option  of  the  holder  into  com.  stock 
at  $30  per  share  within  one  year  after  Aug.  15  1919  and  at  $33  thereafter 
$3,000,000  bearing  6%  int.  were  issued  for  new  equipment,  extensions,  &c, 
stockholders  being  given  preferential  subscription  rights;  remaining 
$2,750,000,  bearing  int  at  5%,  for  exchange,  par  for  par,  for  the  5% 
5-year  gold  notes  due  Feb.  1  1921.  See  V  105,  p.  820,  910,  1523.  Re- 
deemable (subject  to  the  right  of  conversion)  at  par  and  int.  on  30  days' 
notice.     Safe  Deposit  &  Trust  Co.,   Baltimore,  trustee. 

DIVIDENDS.— Dividends  of  Hof  1  %  were  paid  In  June  1899  and  2H  % . 
In  Dec.  1899.  and  2%  each  six  months  after  that  to  and  including  Dec.  1903. 
on  both  the  Income  bonds  and  the  pref.  stock,  the  payment  on  the  stock 
(but  not  on  the  bonds)  being  subject  to  a  deduction  of  J*  of  1%  for  taxes. 
None  thereafter  until  June  1911,  coupons  being  funded.  On  June  1  1911 
paid  2%  on  both  income  bonds  and  pref.  stock  and  2%  has  been  paid  each 
6  months  since.  On  com.  1st  div. — 1J^% — paid  May  1912;  Nov.,  1H%. 
In  1913  and  since,  4%  per  annum. 

ROAD.— Miles  of  track,  410.2;  cars,  2.062;  gauge.  6  ft.  4^  Inch.  Ralls. 
70-lb.  T  and  9-ln.  and  124>i-lb.  girder.  Capacity  of  (4)  generating  sta- 
tions. 42.155  k.w.;  capacity  of  (5)  sub-stations.  36.000  k.w. 

REPORT  for  the  year  ending  Dec.  31  1916  in  V.  104,  p.  1586: 

1916.  1915.  1914.  1913. 

Car  miles  run 31,397.513     29.522,100     30,250.194     30.203,185 

Revenue  passengers 199,158,285  181,744,023  185,296,350  182.180,767 

Transfers 81,771,297     75.807,256     77.102.879     74.634.030 


Operating  revenues 

Operating  expenses 

Depreciation 

Taxes,  licenses,  &c 


$9,914,051 

4,567.950 

495.702 

994,840 


Net  oper.  income $3,855,559 

Other  income 92,000 


Total  net  Income 

Int.  on  bonds,  rents,  &c. 
Int.  on  income  bds.  (4%) 

Preferred  divs.  (4%) 

Common  divs.  (4%) 


Surplus  for  year.. 


$3,947,559 
$2,280,355 

559,080 
920 

818,448 

$288,756 


$9,028,144 

4,142.699 

410.548 

924.534 

$3,550,363 
8,333 

$3,558,696 
$2,180,248 

559,080 
920 

818,448 

None 


$9,203,839 

4,312.439 

469,395 

909,744 

$3,512,261 
24,721 

$3,536,982 
$2,158,534 

559,080 
920 

818,448 

None 


$9,046,492 

4.146,431 

530,226 

866,229 


$3,503,606 
6,945 


$3,510,551 
$2,159,189 

559,080 
920 

791.362 


None 


OFFICERS. — Pres.,  Thomas  A.  Cross;  V.-P.  &  Gen.  Mgr.,  James  R. 
Pratt;  Sec.  William  Early;  Treas.,  J.  TJStaub;  Aud.,  N.  E.  Stubbs. — 
V.  104,  p    560,  1491,  1586;  V.  105,  p.  820,  910,  1105.  1421,  1523. 

(1)   Baltimore  Sparrows  Point     &  Chesapeake  Ry. 

ORGANIZATION. — In  Jan.  1903  was  leased  for  999  years  to  the  Un. 
Rys.  &  Electric  Co.  of  Baltimore,  which  guarantees  the  bonds  below,  both 
as  to  principal  and  interest,  and  also  owns  all  of  the  stock.  See  V.  79,  p. 
2643.  Has  33.641  m.  of  single  track.  Including  a  line  22  miles  long  connecting 
Baltimore  with  the  Maryland  Steel  Works  at  Sparrows'  Point,  and  extend- 
ing beyond  along  the  shore  of  Chesapeake  Bay.  where  summer  resorts  have 
been  established. 


Date. 


Interest. 


Maturity. 


Outstanding . 

$400,000 

1903       4H  g  F-A     2.000.000  Feb     1  1953 
Fidelity  Trust  Co.,  Baltimore,  Trustee. 
Interest  at  Alex.  Brown  &  Sons.  Baltimore, 
&  Elec.     V.  80.  p.  22i. 


STOCK  AND  BONDS— 
Stock,  $2.000,000 

First  mtge.,  $2,000,000.  gold 
($1,000)  guaranteed,  prin- 
cipal and  Interest c*tf 

REPORT. — Operations  included  In  United  Rys. 

(2)   Baltimore  Halethorpe  &  Elkrldge  Ry. 

ORGANIZATION.— Incorp.  on  Dec.  26  1905  In  Maryland.  Stock. 
$100,000;  outstanding,  $10,000.  Has  made  a  $300,000  mtg.  (ntf)  to  Fidelity 
Trust  Co.  of  Baltimore,  trustee.  20-year  5%  bonds,  prln.  and  Int.,  payable 
at  Alexander  Brown  &  Sons,  Bait.;  not  guar,  by  United  Rys.  &  Elec.  Co. 
None  out.  Owns  2.964  miles  of  road,  which  Is  operated  by  United  Rys.  & 
Elec.  Co.— V.  87.  p.  543.  

THE  MARYLAND  ELECTRIC  RAILWAYS  CO. 

ORGANIZATION. — In  1906  the  charter  of  the  Maryland  Elec.  Ry.  was 
acquired  by  interests  friendly  to  the  United  Rys.  &  Elec.  for  the  purpose, 
among  others,  of  using  that  company  to  finance  the  needs  of  the  United  Rys. 
&  Elec.  Co.  for  additional  property,  and  charter  amended  by  Legislature  In 
1906  to  adapt  It  to  that  purpose.  In  Aug.  1906  was  consolidated  with  the 
Baltimore  &  Annapolis  Short  Line,  which  latter  line  has  since  been  electri- 
fied. The  Maryland  Electric  Rys.  then  acquired  car-barn  sites,  terminals, 
&c,  and  Is  erecting  buildings,  constructing  extensions,  purchasing  equip- 
ment, &c,  which  is  leased  to  the  United  Ry.  &  Electric  Co.  for  an  annual 
rental  of  6%  upon  the  actual  cost  of  the  property.  At  maturity  of  the 
$8,000,000  bonds  of  The  Maryland  Elec.  Rys..  the  United  obligates  itself 
to  purchase  the  property  so  leased  at  a  sum  sufficient  to  retire  the  bonds. 
See  plan  in  full  in  v.  83,  p.  156,  There  is  no  guaranty  endorsed  on  bonds, 
but  the  terms  are  such  that  rental  will  be  more  than  sufficient  to  pay  Inter- 
est.    Stock  listed  on  Baltimore  Stock  Exchange  In  Feb.  1908. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($50) $1,200,000  July '08. 1% 

First  mtge,  $8,000,000.  gold!   1906       5  g  A-O         4.916.000  Oct    1    1931 
($1,000).  sinking  fundc*  tf /Mercantile  Tr.  &  Dep.  Co..  Bait..  Trustee. 

Baltimore  &  Annapolis  first  f   1906       5g  F-A  1,000,000  Aug   1    1946 

mortgage,  $1.000.000. ..tf \ Fidelity   Trust   Co..   Baltimore,   Trustee. 

[Interest  at  Alex.  Brown  &  Sons,  Baltimore- 
Bonds. — A  sinking  fund  of  1H%  on  Maryland  Elec.  Ry.  1st  mtge.  bonds 

out  began  Mar.  30  1910.     Bonds  are  redeemable  at  110  and  Int.  on  any  int. 

date  upon  90  days'  notice.     Interest  payable  at  office  of  Alex.  Brown  & 

Sons.     See  V.  83.  p.  818.  970. 

Dividends. — First  dividend  (1H%)  was  paid  In  Jan.  1907  and  2%  was 

paid  July  1  1907.   In  1908.  Jan.,  1%;  July.  1%:  none  since. 

ROAD. — Operates  253  miles  of  track  from  Baltimore  to  Annapolis,  which 
has  been  converted  to  electricity.  The  co.  also  owns  a  good  deal  of  track- 
age which  has  been  built  for  and  leased  to  the  United  Rys.  &  Elec.  Co. 

OFFICERS. — Pres.,  John  Wilson  Brown;  V.-P.  &  Treas.,  J.  N.  Shanna- 
han;  Sec,  Austin  McLanahan;  Gen.  Mgr..  CD.  Porter. — V.  86,  p.  337. 
1159;  V.  88,  p.  686;  V.  98,  p.  1608,  1694,  1767;  V.  105.  p.  1419. 


BANGOR,  ME. 
BANGOR  RAILWAY   &   ELECTRIC  CO. 

ORGANIZATION. — Ineorp.  Feb.  16  1905  in  Maine  and  is  a  consolida- 
tion of  the  Bangor  Orono  &  Old  Town  Ry.,  Bangor  Hampden  &  Winter- 
port  Ry..  Public  Works  Co..  Old  Town  Electric  Co.,  Brewer  Water  Co. 
and  Penobscot  Water  &  Power  Co.  On  Feb.  1  1907  purchased  the  Bangor 
&  Northern  RR.  V.  82,  p.  333.  Owns  the  entire  capital  stock  of  the 
Bangor  Power  Co.,  the  Orono  Water  Co.  and  (with  the  exception  of  one 
share)  of  the  Bar  Harbor  &  Union  River  Power  Co.  Owns  and  operates 
the  electric  railway  lines  in  Bangor  and  Brewer  and  the  lines  connecting 
Bangor  with  Brewer,  Hampden,  Orono,  Old  Town,  Charleston  and  Inter- 
mediate towns.  Also  the  entire  electric  lighting  and  power  business  of 
Bangor;  Old  Town,  Milford,  Bradley,  East  Corinth,  Orono,  Brewer, 
Hampden,  Veazie,  Kenduskeag  and  Orrington,  with  the  exception  of  the 
municipal  lighting  in  Bangor,  and  furnishes  the  water  supply  to  Veazie, 
Old  Town,  Stillwater,  Milford  and  Brewer.  In  addition  to  the  above  the 
company,  through  Its  controlled  companies,  does  the  entire  electric  lighting 
and  power  business  in  Ellsworth,  Blue  Hill,  Bar  Harbor,  Seal  Harbor,  &c. 
Also  furnishes  the  water  supply  to  Ellsworth,  Orono  and  Bradley.  Popu- 
lation served  estimated  at  60,000  (incl.  controlled  cos.). 

Franchises. — Franchise  for  about  8  miles  of  track  In  Bangor  expires  In 
1937;  franchise  covering  operation  of  2  miles  of  track  in  the  city  of  Brewer 
expires  In  1940.     AH  others  are  perpetual. 

STOCK  AND  BONDS —      Date.        Interest. 

Common,  $2,000,000  ($100) Q-F 

Pref  $1,500.000  7%  cum($100) 7QJ 

1st  cons  M,  gold.  $2,000,000,1    1905       5  gJ-J 

($500.  $1,000) c*tf/Guaranty   Trust  Co 

Pub  Wka  Co,  1st,  gold.  $600 ,-\   1899       5  g  A-O 


Outstanding.      Maturity. 

$2,000,000  Feb '18.  J^% 
1.500,00ft  Jan  '18,  1»A 
1.400.000  July  1  1935 
i  New  York,  Trustee. 
699,000  April  1  1929 


t.go 

000  ($500.  $1,000)--  c*ntf  /Int.  at  Old  Colony  Trust  Co..  Boston.  Trus. 
Bar  Har&UnRPowColst&l    1907       5  M-S  523,000  Sept  1  1935 

ref.$2.000.000i$1.000)c*tf /Commercial  Trust  Co.  Phlla..  Trustee. 
Bar  Harbor  Electric  Light  Co  j    1901       4H  M-N  100,000  May  1  1921 

$100,000  ($500) c.ntf/Int.  at  Portland  Nat.  Bank.  Portland,  Me. 

Bangor  Power  Co,  1st  mtge.l    1911       See  text  1,270,000  Sept  1  1931 

$2,500,000  ( $1, 000). ..c*tf /Guaranty  Trust  Co.,  N.  Y.,  Trustee. 
Orono  Water  Co.  first  mort-f   1905       4H  J-J  60,000  July  1   1925 

gage,  gold,  not  subject  to-l Int.  at  Portland  (Me.)  Nat.   Bank.     Union 

cafi  ($500) cntf  [     Safe  Dep.&  Tr.  Co.. Portland.  Me..  Trus. 

Bonds. — The  first  consol.  bonds  are  subiect  to  call  on  60  days'  notice  at 
107  J-^  &  Int.  on  any  int.  date.  Remaining  $600,000  reserved  for  prior  lien 
bonds.  Int.  at  office  of  trustee,  N.  Y.,  or  Eastern  Trust  &  Bkg.  Co.. 
Bangor.  See  particulars,  bonds,  property,  &c,  V.  87,  p.  1009.  The  Pub- 
lic Works  Co.  bonds  are  not  subject  to  call;  V.  80,  p.  2456.  $1,000  retired. 
$1,018,000  Bar  Harbor  &  Union  River  Power  Co.  bonds  have  been  issued,  of 
which  $386,000  are  deposited  under  Bangor  Ry.  &  Elec.  1st  cons.  M.. 
$109,000  are  owned  by  that  company  and  $523,000  in  hands  of  the  pub- 
lic. Of  the  remainder,  $100,000  are  reserved  to  retire  the  Bar  Harbor 
Electric  Light  bonds  and  $882,000  for  extensions,  &c,  at  85%  of  cost  of 
same.  They  are  guar.,  p.  &  I.,  by  Bangor  Ry.  &  Elec  Co.  and  are  subject  to 
call  at  107H  &  Int.  on  any  Int.  date  on  60  days'  notice.  Int.  at  trustee  or 
Merrill  Tr.  Co.,  Bangor;  also  at  J.  &  W.  Seligman  &  Co.,  N.  Y.  Trustee  of 
Bar  Harbor  Elec.  Light  Co.  bonds  Is  Union  Safe  Deposit  &  Trust  Co., 
Portland.  Me.  Of  Bangor  Pow.  Co.  1st  M  bonds.  $750,000  Series  A  (all 
out),  bore  int.  at  4%  to  Sept.  1  1916;  boar  4H%  to  Sept.  1  1921  &  5%  there- 
after to  maturity.  Series  B.  $1,750,000  auth.  (int..  5%),  $520,000  issued 
and  outstanding,  and  $1,230,000  reserved  for  extensions,  betterments.  &c. 
at  85%  of  cost  of  same.  Int.  payable  at  office  of  trustee  and  at  office  In 
Bangor.  Subj.  to  call  at  105  &  int.  on  any  int.  date  on  60  days'  notice. 
No  s.  f.     Both  series  assumed  by  Bangor  Ry.  &  El.  Co. 

Dividends. — 5%  per  annum  paid  on  the  old  stock  (all  of  one  class)  from 
Oct.  1  1905  to  Oct.  1909.  when  l^i  %  (quar.)  was  paid,  which  rate  was  con- 
tinued to  Oct.  1910.  In  1911,  7%.  In  1911  stock  was  increased  and  new 
pref.  stock  was  created,  on  which  1 H  %  has  been  paid  quar.  from  Jan  1912 
to  and  lncl.  Jan.  1918.  On  common-Initial  div.  of  H%  was  paid  May  1  1914 
and  14%  has  been  paid  quar.  since  to  and  lncl.  Feb.  1918. 

REPORT. — For  years  ending  Nov.  30: 

Gross       Net  (after     Interest, 

Nov   30  Year —  Earnings.      Taxes).  &c. 

1916-17 $876,070     $377,554     $227,430 

1915-16 823,553       370,003       213.869 

ROAD. — Operates  65.91  miles  of  single-trcak  equivalent.  Ralls,  48 
to  90-lb.  girder  and  T  standard  gauge.  58  pass,  and  21  froight  cars,  3  gravel 
cars,  7  snow-plows,  1  sprinkler  and  5  misc.  3  hydro-electric  plants  with 
14,700  h.  p.  capacity  and  2  steam  stations  developing  3,000  h.  p. 

OFFICERS. — Pres.,  E.  O.  Ryder;  V.-P..  Frank  Silllman  Jr.;  V.-P.& 
Gen.  Mgr..  E.  M.  Graham;  Clerk  &  Treas..  Howard  Corning.  Under 
management  of  E.  W.  Clark  &  Co.— V.  103,  p.  1031;  V.  104,  p.  1263. 


Pref. Div.  Balance, 

(7%).  Surplus. 

$105,000  $45,124 

105,000  51.134 
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BARRE,  VT. 
MONTPELIER   &   BARRE  LIQHT  &   POWER  CO. 

ORGANIZATION. — Incorp.  In  Mass.  on  Nov.  12  1912  and  owns  a  con- 
trolling Interest  In  the  Barre  &  Montpeller  Trac.  &  Power  Co.  Also  owns 
all  the  stock  of  the  Consolidated  Lighting  Oo..  Vermont  Power  &  Ltg.  Oo., 
Molly's  Falls  Elec.  Lt.  &  Pow.  Co.,  and  Waterbury  Lt.  &  Pow.  Co.;  also 
assets  of  Corry-Deavitt- Frost  Elec.  Co.  Supplies  electric  light,  heat  and 
power  in  Barre  and  Montpelier  and  in  practically  all  of  Washington  County, 
Vt.     Franchises  are  perpetual. 

Fare  Decision. — In  Nov.  1914.  the  Vermont  Supreme  Court  held  that  the 
Barre  &  Montpelier  Trac.  &  Pow.  Co.  is  obliged  to  maintain  a  fare  not  to 
exceed  5  cents  within  the  city  limits  of  Barre  and  Montpelier  and  give 
transfers  so  long  as  the  franchise  is  in  force.     V.  99,  p.  1528. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity 

Common  $1,000,000  (S100) $1,000,000     

Pref  $3,810,000  ($100)  cum.. 6%  1.336.100  See  tpxt 

1st   refund   mtge   $2,500,000/   1914       5  g  A-O  480,900  Oct.    1  1944 

($100  &  $1,000)--. c*&r*tf  (Int.  at  Amer.  Trust  Co.,  Boston,  Trustee. 
Barre  &  Montp  Trac  1st  M  g|    1897       5  g  M-N  100.000  Nov    1191? 

$100,000  ($500  each).  not{lnt.  at  American  Tr.  Co..  Boston,  trustee 

subject  to  call c*l 

Consolidated    Lighting   Co 5  J-J  520.000  Jan     1  1928 

Vermont  Power  &  Ltg  Co 5  M-S  316.000  Mar    1  1927 

Corry-Deavitt- Frost   El   Co 6  M-S  115.000  Mar    1  1930 

Waterbury  Light  &  Power  Co. 5  M-N  94.000  See  text 

Stock. — $2,473,900  pref.  stock  Is  reserved  for  conversion  of  1st  ref. 
mortgage  bonds.     Tax-free  in  Massachusetts. 

Bonds. — The  above  bonds  of  light  and  power  companies  are  assumed 
by  the  Montpelier  &  Barre  Light  &  Power  Co.  $250,000  of  the  1st  ref. 
bonds  became  convertible  at  holders'  option  into  pref.  stock  at  par  on  Mar.  1 
1916.  As  of  June  30  1917  $26,100  had  been  so  converted.  $257,000  addi- 
tional bonds  will  become  convertible  into  pref.  stock  at  par  on  Mar.  1  1921. 
Red.  as  a  whole  at  105  and  int.  on  any  int.  date  on  4  weeks'  notice.  $1,149,- 
000  bonds  are  reserved  to  retire  underlying  bonds  and  $844,000  for 
additions  and  improvements  at  75%  of  cost.  $180,000  Consol. 
Ltg.  Co.  bonds  and  $84,000  Vermont  Power  &  Ltg.  Co.  bonds  are  held  in 
sinking  funds.  These  are  not  incl.  in  amounts  shown  outstanding.  The 
Waterbury  Lt.  &  P.  Co.  bonds  mature  $6,000  yearly  to  Nov.  1  1921:  then 
$7,000  yearly  to  Nov.  1  1931.  The  Barre  &  Montpelier  Trac.  1st  M.  5s 
were  not  paid  when  due  on  Nov.  1  1917.  Efforts  are  being  made  to  effect 
a  readjustment  without  receivership  or  foreclosure  proceedings.  A  pro- 
posal has  been  submitted  to  the  bondholders  for  the  extension  of  the  bonds 
for  20  years  under  the  same  terms  as  at  present. 

Dividends. —  A  div.  of  $2  50  was  paid  on  the  pref.  stock  Apr.  1   1913 
covering  the  5  months  from  date  of  organization  on  Nov.  12  1912  to  April  12 
1913:  $1  50  paid  July  15  1913  and  $1  50  quar.  since  to  and  incl.  July  1917. 
No  later  information. 

EARNINGS. — For  fiscal  years  ending  June  30: 

June  30  Yrs. —  Gross  Earns.       Tot.  Net  Inc.      Int.  *  Rents.   Bal.  for  Div. 

1916-17 $387,558  $212,771  $100,834  $111,936 

1915-16 377,237  211,376  100,658  110,718 

PROPERTY. — Power  plants  have  an  aggregate  capacity  of  about  14,775 
h.p.,  and  4,000  h.p.  in  addition  is  available  by  contract;  11,450  h.p.  is 
water  power.  The  steam  plants,  under  normal  conditions,  are  held  largely 
as  a  reserve;  130  miles  of  transmission  lines;  undeveloped  water  power  of 
about  4,000  h.p.  capacity.  The  Barre  &  Montpelier  Trac.  &  Power  Co. 
owns  9.75  miles  of  track  between  Barre  and  Montpelier.  58-lb.  T  rail. 
Gauge  4  ft.  8K  in. 

OFFICERS. — Ch.  of  Bd.  of  Directors,  C.  H.  Tenney;  Pres  ,  H.  F.  Sands, 
1st  V.-P.,  A.  B.  Tenney;  Clerk,  H.  P.  Woods;  Treas.,  E.  A.  Bradley;  Asst. 
Treas.,  I.  S  Hall;  Aud.,  H.  A.  Gidney.  Under  management  of  Charles 
H.  Tenney  &  Co.,  Boston. — V.  99.  p.  1578:  V.  100,  p.  144.  313,  1082; 
V.  103,  p.  1122;  V.  104,  p.  2015:  V.  105,  p.  1999. 


BATON  ROUGE,  LA. 

BATON  ROUdE  ELECTRIC  CO. 

ORGANIZATION,  &c. — Organized  in  Louisiana:  does  entire  electric 
railway,  electric-lighting,  power  and  gas  business  In  Baton  Rouge.     Rail- 
way franchise  expires  1940;  gas  1942.  electric-lighting  and  power,  1988 
V.  88.  p.  881. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity. 

Common.  $500,000  ($100) $300,000  Dm;  '17.495 

Pref.  $250,000  ($100)  6% J-D  200.000  Dec    17,  3% 

1st  mortgage,  $750,000.  gold/   1909       5  F-A  505.500   Feb     1   193P 

($500  and  $1. 000).. -C*.  tf  (Int.  at  Old  Colony  Trust  Co.  Boston. trustee 
Gold  coupon  notes,  $300,000,1    1915       6  A-O  150.000  Apr     11918 

($500  &  $1.000) /     Int.  at  Old  Colony  Tr.  Co..  Bost..  trustee. 

Stock. — Div.  on  pref.  is  cumulative  from  June  1912.     Redeemable  at  110. 

Bonds. — $7,000  bonds,  not  incl.  In  amount  outstanding,  are  in  treasury  ol 
company:  remaining  bonds  may  be  issued  at  not  to  exceed  80%  of  cost  of 
additions  and  improvements.  May  be  called,  in  whole  (or  In  part  for  sink 
fund)  at  105  and  int.  on  any  Int.  day.  Sinking  fund  of  1%  per  ann  of 
bonds  out  began  Feb.  1  1914.  $19,500  canceled.  The  3-year  notes  are 
callable  as  a  whole  at  par  and  int.  on  30  days'  notice. 

Dividends.— On  pref.,  3%  s.-a.  from  Dec.  1911  to  and  incl.  Dec.  1917. 
Initial  div.  of  2%  on  com.  paid  Dec.  1915.  In  June  1916.  Z%\  Dec..  4%. 
In  1917,  8%. 

EARNINGS. — For  12  months  ending  Nov.  30: 

Year —  Gross.      Net.afterTaxes.   Interest.     Sink.  Fund    Surplus 

1916-17 .-.$230,585  $114,867         $37,596         $5,065         $72,206 

1915-16 209,545  107.417  36,423  5.199  65.795 

ROAD. — Operates  6.23  miles  of  track  In  form  of  a  single  belt  through 
Baton  Rouge;  13  cars;  standard  gauge.     Power  station  capacity.  1.500  k.w 

OFFICERS.— Pres.,    Harry    H.    Hunt;   V.-P.,    Edw.    Godchaux;    Sec. 
Alvah  K.  Todd:  Treas.,  Henry  B.  Sawyer:  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.;  Mgr.,  I.  Maxwell  Stover. — V.  101.  p.  1806;  V.  104.  p.  1488. 

BEAUMONT,   TEX. 

EASTERN  TEXAS  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  In  Maine  In  Dec.  1911  and  owns  the  stock* 
and  bonds  of  the  Beaumont  Electric  Light  &  Power  Co.,  Port  Arthur  Light 
&  Power  Co.  and  Port  Arthur  Ice  &  Refrigerating  Co..  which  do  the  entire 
electric-lighting  and  power  business  In  Beaumont  and  Port  Arthur  and  the 
Ice-manufacturing  and  refrigerating  business  In  the  latter  city,  and  also  of 
the  Jefferson  County  Traction  Co..  which  In  Dec.  1913  completed  an  inter- 
urban  electric  railway  between  Beaumont  and  Port  Arthur,  a  distance  of  20 
miles.  Also  owns  the  entire  stock  and  $300,000  of  the  $600,000  bonds 
of  the  Beaumont  Traction  Co.,  doing  the  entire  electric  railway  business  in 
Beaumont.  V.  96,  p.  1629.  Light  and  power  franchises  In  Beaumont 
expire  in  1963;  in  Port  Arthur  in  1943:  railway  franchise  in  Beaumont  ex- 
pires  in   1961;  Interurban  railway  almost  entirely  on  private  right-of-way. 

The  notes  due  Dec.  1  1918  were  Issued  to  retire  a  like  amount  of  3-year 
6%  notes  due  July  1  1916.  but  called  for  payment  Jan .  1  1916.  V.  101. p.  1972 

In  Apr.  1917  sold  $600,000  additional  1st  M.  coll.  trust  5s  to  provide  for 
lne„RavTnent  of  floatmg  debt,  amounting  to  $90,000;  the  installation  of  a 
5,300  h.p.  turbine  at  Port  Arthur  and  the  construction  of  a  33,000-volt 
transmission  line  from  Port  Arthur  to  Beaumont. 

Proposed  Merger. — In  July  1917  it  was  voted  to  consolidate  the  various 
subsidiary  companies  under  the  name  of  the  Jefferson  County  (Tex.)  Trac- 
tion Co. 

STOCKS  AND  BONDS.       Date.       Interest.     Outstanding.      Maturity 

Common.  $2  000,000  ($100). J-J  $1,400,000    Janl8.  2H 

Prefcum  $2,000,000  ($100) 6%  J-J  1.400.000    Janl8.  3% 

1st  mortgage  collateral  trust/  1912  5  g  M-N  1,423.500  Nov  1  1942 
_  gold  ($500&$1.000)c*&r*tf  I  Int.  at  State  St.  Tr.  Co.,  Boston  trustee 
Coupon  notes$l,000.000gold(    1915       6  g  J-D  500.000  Dec.   1  1918 

($100.  $500  &$1.000)c»_tf  Unt.  at  Stace  St.  Tr.  Co.,  Boston,  trustee 

•AJ^°^fn  Taction     1st    Ml    1903         5  g  A-O  300,000     Apr  1  1943 

$600,000  (call,  at  105)-. tf /Int.  at  Interstate  Tr.  &  Bank.  Co.,  Trustee. 

Stock. — Pref.  stock  is  callable  at  110.  $50,000  held  in  trust  for  benefit 
of  company  (in  addition  to  amount  shown  above) . 

Dividends. — 67o  is  being  paid  on  the  pref.  stock.     Initial  div.  on  com 
— 2%— paid  July  1916.     In  1917,  5%;  in  1918,  Jan.,  2H%. 

Bonds. — Authorized  amount  of  bonds  not  limited.  Additional  bonds  may 
be  Lssued  for  75%  of  cost  of  acquisitions,  impts..  add'ns,  &c,  under  certain 
restrictions.     Callable  as  a  whole  (or  in  part  for  sk.  fd.)  at  105  and  int 


Sinking  fund  1  %  yearly  of  bonds  out,  began  Nov.  1  1917.  $16,500  retired. 
Coupon  bonds  in  denomination  of  $1,000  and  $500  and  registered  bonds  of 
$5,000  and  multiples.  V.  95,  p.  1745.  The  3-year  coupon  notes  are  redeem- 
able at  100  and  int.  on  30  days'  notice. 

EARNINGS. — For  12  months  ending  Nov.  30: 

Year —  Gross.   Net(aft.tax.)  Oth. Inc.    Interest.       Skg.Fd.        Surplus. 

1916-17 $928,068     $415,480     $16,836     $119,722     $14,720     $297,874 

1915-16 820,296       380,210       106,378  866       272,966 

PROPERTY  AND  PLANTS. — Combined  capacity  of  power  stations 
at  Beaumont  and  Port  Arthur,  5,100  k.w.;  power  is  also  supplied  to  Port 
Arthur  Trac.  Co.  Capacity  of  ice  plant  at  Port  Arthur.  75  tons  per  day. 
Miles  of  equivalent  single  track,  29.5;  trackage,  2.63,  standard  gauge; 
32  pass,  and  4  other  cars.  The  20-mile  electric  railway  between  Beaumont 
and  Port  Arthur  was  formally  opened  on  Dec.  15  1913.     V.  97,  p.  1822. 

OFFICERS.— Pres.,  Marshall  M.  Phinney;    V.-P..  G.  L.  Weymouth; 
Sec..  Hollis  T.  Gleason;    Treas.,   H.  B.  Sawyer.     Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.;   Mgr.,  A.  F.  Townsend. — V.  97.  p.  49.  1822;  V.  101. 
p.  1972;  V.  102.  p.  251.  1811.  2254;  V.  104.  p.  1591. 
-^ 

BENTON  HARBOR,  MICH. 

BENTON  HARBOR-ST.  JOE  RAILWAY  &  LIQHT  CO. 

ORGANIZATION. — Incorporated  In  Michigan  In  Jan.  1906  and  Is  a  con- 
solidation of  the  Benton  Harbor  &  St.  Joseph  Electric  Ry.  &  Light  Co. 
and  che  St.  Joseph  River  Traction  Co. 

STOCK  AND  BONDS.  Date.       Interest.     Outstanding.     Maturity. 

Common    ($100) $800,000    ._ 

Preferred,  $400,000  ($100)-. 6  F-A  400.000  See  text 

Refund  mtge  »2, 500,000  gold/   1909       5  g  M-N  440,000    Nov  1  1939 

($500  and  $1.000) cllnterest  at  Columbia  Tr.  Co.,  Louisv., trust. 

1st  cons  M,  $1,000,000,  gold/    1906       5  g  M-N  825.000  Nov    1  1935 

($500  and  $1,000) cllnt.  at  Columbia  Tr.  Co..  Louisv..  trustee. 

B  H  &  S  J  El  Ry  &  L  1st  M,     1900       5  g  M-S  140.000  Sept   1  1920 

$200,000.  gild  ($1.000) .-.lint,  at  Am.  Tr.  &  Sav.  Bank   Chic,  trustee. 

Bonds. — Of  the  $1,000,000  1st  consolidated  bonds.  $140,000  are  re- 
served to  retire  prior  Hens.  They  are  subject  to  call  on  any  Int.  day  at 
105.  The  bds.  of  the  old  co.  after  1910  have  a  sk.  fd.  of  $10,000  per  ann. 
but  bonds  cannot  be  called.  See  V.  71,  p.  1268;  V.  72,  p.  282.  Of  the  ref . 
bonds,  $1,000,000  are  reserved  for  prior  liens. 

Dividends. — Pref.  divs.  at  rate  of  6%  per  annum  are  being  paid. 

EARNINGS. — For  years  ending  June  30: 
June  30  Oper.       Net  (after     Other      Interest,    Pf.Divs.   Balance, 

Year —  Revenues.      Taxes).     Income.  Rents, &c.    (6%).      Surplus. 

1916-17 $486,051     $132,833        $468     $91,039     $24,000     $18,262 

1915-16 422,097       102,890       7,083       79.914       24,000         6,059 

ROAD. — Operates  10.36  miles  of  single  track  In  St.  Joseph  and  Benton 
Harbor,  with  extensions  of  25  miles  through  Eau  Claire  to  Dowagiac  and 
11.33  miles  to  Watervliet;  also  operates  4.73  miles  second  track,  5.7  miles 
sidings,  &c,  and  3  miles  of  leased  line,  making  total  mileage  operated,  60-12 
miles.     60.  70  and  73-lb.  girder  and  T  rails.     44  passenger  and  34  other  cars. 

OFFICERS.— Pres.,  C.  K.  Minary.  Benton  Harbor,  Mich.;  V.-P..  Hen- 
alng  Chambers,  Louisville.  Ky.;  Sec.,  L.  W.  Botts,  Louisville. — V.82.p.333. 

BIDDEFORD,  ME. 

BIDDEFORD  &  SACO  RR.— A  trolley  road. 
ORGANIZATION. — Incorporated  Feb.  19  1887. 

STOCK  AND  BONDS  Date.       Interest.     Outstanding.     Maturity. 

Stock  ($50)  $100.000 A-O  $100,000   Apr   17.5% 

1st    mort    $300,000    ($1,000)  [   1900       i  g  J-D  150.000  June  1  1940 

gold  c*.  No  s  f  but  can  be/ Interest  at    Fidelity    Trust  Co.,  Portland. 

called  In  1920 tf  i     Me.,  trustee. 

Dividends. — During  years  end.  June  30:  1906.  4%;  1907-09,  5%;  1910. 
7^%  (changed  to  s.-a.);  1911  and  1912,5%;  1913  and  1914.6%;  1915.8%: 
1916  and  1917.  10%. 

EARNINGS. — For  fiscal  years  ending  June  30: 

Year —  Gross.  Net.  Int.,  &c. 

1915-16 ..$74,534         $20,162  $7,849 

1914-15 72.222  20.037  8.116 

ROAD. — Operates  8  miles  of  track  between  Saco,  Blddeford  and  Old 
"Orchard    Beacn. 

OFFICERS.— President.  C.  H.  Prescott.  Blddeford;  Secretary  and 
Treasurer.  E.  F.  Lord.— V.  70,  p.  1048:  V.  73.  p.  494. 

BINGHAMTON,  N.  Y. 

SCRANTON    &    BINGHAMTON    RY. 

ORGANIZATION. — Incorp.  In  Delaware  Oct.  15  1910.  Owns  entire 
stork  of  the  Scranton  &  Binghamton  RR.  and  has  assumed  Its  bonds. 

The  S>  rant  m&  Binghamton  RR.  owns  99%  of  the  stock  of  the  Bingham- 
ton  Ry.,  the  entire  stock  of  Scranton  &  Binghamton  Traction  Co..  a  con- 
trolling Interest  in  the  Nortnern  Electric  Ry .  and  over  one-half  of  the  bonds 
of  the  Northern  Electric  Street  Ry.  (whose  stock  is  owned  by  the  Northern 
Electric  Ry.).  The  Northern  Electric  Street  Ry.  Is  leased  for  900  years 
from  July  1  1910  to  the  Scranton  &  Binghamton  Traction  Co.,  which  has 
assumed  the  former's  bonded  debt. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $6. 000. 000 $6,000,000    

Scran.  &  BingRR  $10,000,000/1910       6  J-D  2.900.000  June  1  1960 

g($1.000.  $500  &  $100)  ..c*  J  Int.  at  Anthracite  S.  Bk.,  Wilkes-Barre.  cms. 
Northern  Elec  St  Ry  $1,200,-1    1907       5  J-D  1,200.000  June  1  1957 

000  ($500  and  $1 .000). -C* [Int.  at  Anthracite  S.  Bk..  Wllkos-Barre.trus. 

linnds. — Scranton  &  Binghamton  RR.  bonds  are  callable  since  June  1 
1915  at  105  and  int.  Northern  Elec.  St.  Ry.  bonds  are  red.  at  105  and  Int. 
Sinking  fund  of  $10,000  per  annum  began  Dec.  1  1912. 

EARNINGS. — Of  the  combined  properties  for  12  mo?,  ending  June  30 
1917.  gross,  $1,009,614;  net,  $374,717.  In  1916,  gross.  $886,742;  net. 
$348,116. 

ROAD. — 46  miles  In  operation  between  Scranton  and  Montrose,  with  a 
branch  to  Lake  Winola.  The  road  as  projected  will  extend  to  Bingham- 
ton, N.  Y.— V.  100.  p.  1833. 

(1)    Binghamton  Railwav  Co. — A  trolley  road. 

The  Scranton  &  Binghamton  RR.  owns  99%  of  the  stock. 

ORGANIZATION.— Is  a  consolidation  Sept.  30  1901  of  the  Binghamton 
RR.  Co.  (chartered  Aug.  11  1892  as  a  consolidation  of  all  street  railways  In 
city)  and  the  Blng.  Lestershlre  &  Union  RR.  Principal  franchises  granted 
by  special  Acts  of  Legislature,  and  are  perpetual  and  practically  exclusive. 

Date. 


Dividends. 
$10,000 
8.000 


Surplus. 
$2,313 
3.921 


STOCK  AND  BONDS—       Dale.       Interest. 

Stock.  $1,150,000  ($100) 4  F-A 

Binghamton     RR    Co    mtge/    1893       5  g  J-J 

$900,000,  g  ($1,000). -C*tfUnt.  at  Metropol. 
Blng  Lest  &  Un  1st  M  ($250,- [_  1895       5  g  J-D 

000),    gold,    principal    and  J 

Interest   guar tf( 

Bins  Ry  1st  consol  mtge.  $2.- 

500.000   gold   ($1,000)  c*tf{ 

Equip  trust  cortif  ($90,000).. 


Outstanding.     Maturity. 
$978,995         See  text 
502.000         See  text 
Tr.  Co..  N.  Y.,  Trustee. 
147.000  June  1  1925 
Interest  at  Metropolitan  Trust.  New  York 
Binghamton  Trust  Co..  Trustee. 
1901       5  g  M-N        1.628.000  Nov  1   1931 
Int.  at  Fidelity  Trust  Co..  Buffalo.  Trustee, 
or  Seaboard  National  Bank.  New  York. 
1915  6  F-A  71000        See  text 

Bonds. — The  bonds  of  1893  mature  $5,000  yearly  1910  to  1917;  $10,000 
yearly  1918  to  1922  and  balance  Sept.  1  1923.  Of  the  Binghamton  Ry.  1st 
consol.  mtge.,  enough  are  reserved  to  retire  underlying  bonds  and  the  re- 
mainder for  acquisitions,  extens.,  &c,  ucder  careful  restrictions.  They  are 
subject  to  call  at  110  &  Int.  Exempt  from  N.  Y.  State,  county  and  munici- 
pal personal  property  taxes.  See  vT 73.  p.  1312;  V.  78.  p.  701;  V.  88,  p.  748. 
The  equipment  trust  certificates  of  1915  mature  $5,000  semi-annually. 
They  are  secured  by  20  double-truck  cars,  costing  $118,503. 

Dividends.— 2%  was  paid  Jan.  31  1902;  2%  Mar.  3  1903;  2%  April  11 
1904  and  2%  April  10  1905.  A  scrip  dividend  of  20%  was  paid  April  18 
1905.  In  1906  to  1910  Incl..  23^%  yearly.  In  1911,  Sept.,  3%.  In  1912 
and  1913,  4%.     In  1914.  Feb  .  2%.     None  since. 

ROAD. — Operates  49-25  miles  of  track.  Connects  Binghamton  with 
Johnson  City",  Hooper,  Endicott,  Union  and  Port  Dickinson.  Standard 
gauge,  60-lb.  to  103-lb.  T  and  girder  rial;  75  motor  cars  and  27  trail  cars. 

EARNINGS. — For  year  ending  Dec.  31: 

Year —  Gross.  Net.      Int.  &  Taxes.        Surplus. 

1916.. $651,527         $244,872         $142,337         $102,535 

1915 546.300  210.020  130.261  79.759 

OFFICERS. — Pres.,  F.  L.  Fuller:  V.-P..  R.  W.  Dav:  V.-P.  &  Oen.  Mgr., 
O.  S.  Banghart;  Sec,  W.  H.  Hecox;  Treas.,  E.  M.  White,  orfice,  Bing- 
hamton, N.  Y.— V.  98.  p.  522.  837;  V.  99.  p.  269:  V.  100.  p.  980. 
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BIRMINGHAM,  ALA. 

BIRMINGHAM  RY.  LIGHT  &  POWER. 

Controlled  by  the  American  Cities  Co.  (see  under  "New  Orleans"),  which 
owns  89.62%  of  the  common  and  79.35%  of  the  preferred  stock. 

ORGANIZATION. — Consolidation  on  June  13  1901  of  the  Birmingham 
Gas  Co.,  the  Consolidated  Electric  Light  Co.  and  the  Birmingham  Ky.. 
Light  &  Power  Co.  Owns  and  operates  the  entire  street  railway,  gas, 
electric-light  and  power  and  steam  heat  business  of  Birmingham  and  all  the 
principal  nearby  cities  and  towns,  including  Brighton,  Bessemer  and  Iron- 
dale;  an  interurban  line  about  12  miles  of  which  is  in  operation,  from  East 
Lake  to  Ensley  and  Pratt  City;  does  the  city  lighting  in  Birmingham. 
Bessemer  and  Brighton.  Franchises  covering  gas,  electric-light  and  power 
business  and  street  railway  lines  are,  with  some  unimportant  exceptions, 
stated  to  be  perpetual.  Has  a  contract  with  the  Alabama  Power  Co.  by 
which  the  latter  furnishes  electricity  for  operating  the  railways  and  also  for 
light  and  power  service  in  Birmingham.  Under  this  contract  the  company's 
steam  station  is  held  as  a  reserve  plant.     V.  98,  p.  1691. 

In  April  1917  acquired  the  stock  of  the  Birmingham-Tidewater  Ry.  in 
consideration  of  the  guaranty  of  that  company's  bond  issue,  principal  and 
interest.     V.  104,  p.  1590. 


STOCK  AND  BONDS—      Date. 

Common  ($100),  $3,900.000 

Pref($100) ,  $3,500,000  6%  cum 


Not  subject  to  call 
Gen    M.    ref,    $10,000,000, 
gold  ($1,000) c* 

Ref  &  exten  M  $25,000,000 
($1,000)  gold  sink,  fund.c* 
Not  subject  to  call. 

Notes  $2,000,000  ($l,000)..c 


Interest  and 
Oth.  deductions. 
$811,412 
789.697 


Surp.,for 

renew.. &c. 

$380,358 

231.002 


Interest.     Outstanding.      Maturity. 
J-D  $3,900,000         See  text. 

J-D  3.500.000  Dec  17.  3% 

Birmingham  Ry  &  El  1st Mel   1894       5  g  J-J  849,000  July  2  1924 

$1,250,000    ($1.000) c*-|lnt.  at  Central  Trust  Co..  N.  Y.     Birming- 
ham Tr.  &  Sav.  Co-.  Birmingham,  Trus. 
1904       4H  g  A-O     8,720.000  April  1  1954 
Int.atCommercial-GermaniaTr.  &  Sav.Bk., 
New  Orl.,  Trus.,  or  at  N.Y.Tr.  CO..N.Y. 
1907       6  g  M-N        4.734.000  May  1  1957 
Interest  at  Old  Colony  Trust  Co.,  Boston, 
Trustee,  and  N.  Y.  agency  of  company. 
1917       6  A-O  1.200.000  Apr   1    1919 

Bonds. — Of  the  new  $25,000,000  bonds,  $9,581 ,000  are  reserved  for  prior 
liens.  $1,200,000  for  the  cost  of  new  power  house  If  first  Hen  on  same,  and 
$9,485,000  for  80%  of  the  cost  of  additions  if  the  net  earnings  are  1^ 
times  the  int.  on  all  bonds  outstanding,  inci.  those  to  be  issued,  and  provided 
10%  of  gross  earnings  have  been  expended  for  maintenance  within  previous 
12  months.  The  directors  may  make  the  rate  of  int  on  succeeding  install- 
ments not  to  exceed  6  % .  Sinking  fund  of  H  of  1  %  of  bonds  out  commences 
Sept.  1  1918.  Bonds  purchased  to  beheld  alive  and  int.  thereon  re-invested. 
For  details  of  bonds,  property,  &c,  see  V.  87,  p.  1603.  Of  the  gen.  M.  of 
1904,  no  more  bonds  can  be  issued.  Sinking  fund  of  Yt  of  1%  of  bonds  out 
begins  Aug.  1  1924.  The  bonds  are  sub.  to  call  at  105  &  int.  on  any  Int. 
day  on  60  days'  notice.  For  1st  5s  of  1894  $12,500  per  ann.  Is  pay.  Into 
a  sinking  fund;  $401,000  have  been  canceled.  The  2-year  notes  are  red.  at 
101  and  Int.  to  April  1  1918,  and  100>3  and  int.  thereafter,  on  30  days' 
notice.  Interest  payable  in  New  York.  Remaining  notes  are  reserved  for 
extensions,  improvements,  &c.     V.  104,  p.  1144. 

Dividends. — First  dlv.  on  pref.  stock,  of  3%.  paid  in  Jan.  1902,  and  3% 
s.-a.  thereafter  to  and  incl.  Dec.  1914:  in  June  1915.  none;  Dec..  3%.  In 
June  1916.  3%  and  1  %  on  acct.  of  arrears;  Dec,  3%;  June  1917,  3%  and 
1%  on  account  of  arrears;  Dec,  3%.  On  com.  stock  in  1903,  3%;  in  1904, 
4%;  in  1905,  4%;  in  1906,  5%;  in  1907  and  1908,  none;  1909,  2%;  1910, 
57o:  1911,  7%;  1912.  8%;  1913  and  1914,  6%;  none  since. 

REPORT. —  Gross  Net  after 

Year —  Earns.  Taxes. 

1916 $3,404,104         $1,191,770 

1915. ._  2.987,251  1,020.699 

ROAD. — Operates  over  154.05m.  of  single  track  in  cities  of  Birmingham. 
Bessemer  and  in  Jefferson  County.  Standard  gauge.  All  but  26  miles  70 
to  100-lb.  T  girder  rails.  Owns  250  passenger,  58  freight  and  25  miscellane- 
ous cars.     Total,  333. 

OFFICERS. — Pres.  &  Gen.  Mgr..  J.  S.  Pevear.  Birmingham;  V.-P..  Lee 
C.  Bradley;  Sec.  &  Treas.,  J.  P.  Ross;  Asst.  Sec  &  Asst.  Treas.,  N.  H. 
Hawkins.— V.  104.  p.  862,  1144.  1488.  1590.  1700. 

Birmingham-Tidewater  Railway  Co. 

ORGANIZATION. — A  reorganization  in  1917  of  the  Birmingham  Ensley 
&  Bessemer  RR.  as  per  plan  No.  1  in  V.  101,  p.  1013.  The  company's 
$325,000  stock  was  transferred  to  the  Birmingham  Ry.,  Lt.  &  Power  Co.  in 
consideration  of  the  latter's  guaranty  of  the  payment  of  prin.  and  Int.  of 
this  company's  bonds. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

First   mtge   $4,000,000   goldl    1916       5  g  J-J         $1,500,000     Jan  1  1946 

($500  and  $1,000) c*|Int.  at  Empire  Trust  Co..  N.  Y.,  trustee. 

The  bonds  are  red.  on  any  int.  date  at  101  and  Int.  They  are  guar., 
p.  &  i.,  by  the  Birm.  Ry.,  Lt.  &  Power  Co.     V.  104.  p.  1700. 

ROAD. — Owns  and  operates  19.162  miles  of  1st  main  track,  12.145  miles 
2d  main  track,  0.805  miles  sidings,  &c,  0.676  miles  misc.;  total,  32.788 
miles.  85-lb.  steel  rails;  standard  gauge.  Has  25  P-A-Y-E  steel  coaches. 
26  dump  cars.  3  flat  cars,  8  misc.  cars,  1  Baldwin  locomotive  and  1  ten-ton 
crane.    V.  104.  p.  1700. 

BLUFFTON,  IND. 

MARION  &  BLUFFTON  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Indiana  June  1914  as  a  reorganization 
of  the  old  Marion  Bluffton  &  Eastern  Trac  Co..  sold  under  foreclosure  in 
Feb.  1914.  The  old  company  was  placed  in  receivership  as  a  result  of 
a  head-on  collision  on  July  7  1912  In  which  four  persons  were  killed  and  60 
or  more  Injured  (V.  95.  p.  297). 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $216,000  ($100) $216,000    

1st  M  gold  $504,000  ($1,000)/   1914       5  g  J-J  504,000  July  1   1934 

Sink.fd.  1%  per  annum,     lint,  at  Fletcher  Sav. &  Tr.  Co.,  Indlanap..Tr. 

EARNINGS.— For  cal.  year  1915,  gross,  $111,254;  net,  $35,304. 

ROAD. — Operates  32  miles  of  track  between  Marion,  where  connection 
Is  made  with  Union  Trac.  Co.  of  Indiana  lines  and  Ind.  Rys.  &  Light  Co., 
and  Bluffton,  Ind.,  connecting  there  with  Fort  Wayne  &  Northern  Indiana 
Trac.  and  Union  Trac.  Co.  of  Indiana.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS.— Pres.,  James  W.  Sale;  V.-P.,  Abram  Simmon;  Sec.  &  Act- 
ing Gen.  Mgr.,  James  S.  Clark;  Treas.,  J.  S.  Gilliland. — V.  99,  p.  196 

BLUFFTON  GENEVA  &  CELINA  TRACTION  CO —This  road, 
consisting  of  19  miles  of  track  on  private  right  of  way  between  Bluffton 
and  Geneva  through  Vera  Cruz  and  Linn  Grove,  was  sold  at  receiver's 
sale  on  Oct.  13  1917  to  Thos.  Flinn  for  $118,000.  The  purchaser  intended 
junking  the  road,  but  residents  along  the  line  filed  a  petition  to  prevent  the 
dismantling  of  the  line  and  the  case  is  before  the  Public  Service  Comm. 


BOISE  CITY,  IDAHO. 

BOISE  VALLEY  TRACTION  CO. 

Controlled  through  stock  ownership  by  the  Idaho  Power  Co.  (V.  104.  p. 
1148),  all  of  whose  com  in  on  stock  except  directors'  shares  is  in  turn  owned  by 
the  National  Securities  Corp.  (V.  100.  p.  1673.  2010).  The  Trac.  Co.  owns 
in  fee  all  the  railway  property  of  the  old  Idaho  Ry.,  Lt.  &  Power  Co.  except 
the  Boise  RR.  Co.,  Ltd.  (now  the  Boise  Ry.,  V.  105,  p.  715).  There 
remains  outstanding  against  the  property  the  following  issue  of  bonds: 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Boise  &  Int  1st  M  $5,000,0001    1906       5  g  A-O       $1,020,000  1946 

g($l,000)s  f&sub  to  call.c&r/Int.  at  Colonial  Trust  Co.,  Pittsb.,  Trustee. 

ROAD. — 69  miles  single  track  equivalent  of  interurban  lines  and  11  miles 
of  city  lines;  total,  80  miles. 


BOSTON,  MASS. 

BOSTON   ELEVATED  RAILWAY. 

ORGANIZATION. — Charter  granted  In  1897  provides  for  an  extensive 
system  of  free  transfers. 

On  April  29  1903  leased  from  the  Old  Colony  Street  Ry.  (now  merged  In 
the  Bay  State  St.  Ry.)  all  that  company's  tracks  in  the  city  of  Boston, 
amounting  to  23.753  miles.  The  lease  is  for  99  years  and  provides  that 
besides  paying  taxes  the  Elevated  Co.  will  pay  6H%  of  replacement  value 
(appraised  at  $353,979,  less  the  rental  of  certain  short  pieces  of  track 
appraised  at  $13,866)  of  the  property  leased  as  of  date  Feb.  16  1903,  and 
4%  on  the  cost  of  all  additions  and  betterments. 


Lease  of  West  End. — The  West  End  Street  Ry .  is  leased  until  June  10  1922 . 

Consolidation  with  West  End  Street  Ry. — In  July  1911  Massachusetts 
Legislature  passed  an  Act  (signed  by  the  Governor  on  July  21  1911)  super- 
seding that  approved  May  28  1908  (V.  86,  p.  917,  1342),  permitting  the 
consolidation  of  Boston  Elev.  and  West  End  St.  Ry.  at  the  expiration  of 
the  present  lease,  on  June  10  1922.  8%  cum.  1st  pref.  stock  of  Bost.  Elev. 
(having  the  ordinary  voting  powers,  but  not  "entitled  to  participate  In  any 
Increase  or  issue  of  new  stock,  com.  or  pref.") ,  to  be  issued,  $  for  $ .  for  West 
End  pref.  and  7%  cum.  (or  8%  if  arbitrators  so  decide)  2d  pref.  (having 
all  voting  powers  without  exception)  for  com.  stock  of  West  End.  After 
the  issue  or  the  new  pref.  shares  no  other  stock  to  be  issued  "prior  or  equal 
to  such  1st  pref.  and  2d  pref.  stock  without  the  consent  of  two-thirds  of  the 
holders  of  such  stocks,  respectively."  The  Act  also  provided  that  the  Street 
Ry.  forthwith  sell  to  the  Elevated  Co.  all  unused  real  estate,  the  proceeds 
not  exceeding  $1 ,500,000  to  be  invested  as  a  tpecial  trust  fund  and  to  accum- 
ulate until  June  10  1922.  Thereafter  the  annual  income  thereof  shall  be 
applied  to  cancellation  of  2d  pref.  stock.  When  all  the  2d  pref.  has  been 
retired  then  said  fund  shall  be  applied  by  the  Elevated  Ry.  Co.  to  any 

fmrpose  for  which  stock  and  bonds  can  legally  be  issued .  See  terms  of  Act 
n  V.  93,  p.  344.  Shareholders  of  both  the  Boston  Elev.  and  West  End  St. 
Ry.  approved  the  Act;  the  former  on  Aug.  24  1911  and  the  latter  on  Sept.  6 
1911.  V.  93.  p.  666.  Holders  of  West  End  com.  and  pref.  stock  may  on 
or  before  June  10  1922  exchange  their  stock  at  par  for  Elevated  Ry.  common. 
After  June  10  1922  holders  of  Bost.  Elev.  1st  or  2d  pref.  may  exchange 
their  stock  for  an  equal  amount  at  par  of  Bost.  Elev.  common. 

On  Sept.  5  1911,  in  a  suit  brought  to  test  the  constitutionality  of  the 
Merger  Act,  Judge  Colt  in  U.  S.  District  Court  sustained  the  demurrer  of 
the  West  End  St.  Ry.  and  dismissed  the  suit  to  prevent  the  merger.  V.  95. 
p.  618.  New  suit  brought  by  a  West  End  shareholder  in  France  on  Dec.  31 
1913  (V.  98,  p.  74)  also  dismissed. 

Subways. — in  Dec.  1896  the  West  End  Street  Ry.  teased  the  right  to  use 
the  Tremont  St.  subway  in  Boston.     See  terms  under   West  End  Street  Ry. 

On  Dec.  24  1904  the  East  Boston  tunnel  (under  Boston  Harbor)  was 
leased  by  the  Boston  Elevated  Ry.  until  June  10  1922  for  a  rental  of  %  of  1% 
of  earnings  of  all  lines  owned,  leased  or  operated.  The  company  also  col- 
lected a  toll  of  lc  per  person,  which  went  to  the  city,  but  tolls  were  abol- 
ished Feb.  8  1916  by  an  Act  permitting  the  city  to  assume  them  each  year 
by  act  of  the  City  Council  appropriating  sum  sufficient  to  cover  int.  and 
skg.  fd.  requirements  for  the  year.  The  tunnel  was  opened  Dec.  30  1904. 
It  extends  from  the  main  land  to  East  Boston,  1.4  miles,  and  cost  $3,500,000. 

On  June  28  1902  Wasnington  Street  Subway  Dill  became  a  law.  The  city 
constructed  a  tunnel  for  elevated  trains  and  leased  same  to  the  Boston 
Elevated  Ry.  for  25  years  at  an  annual  rental  of  4}^  %  of  total  cost  of  con- 
struction, which  was  $7,901,700  net.  V.  88,  p.  98.  Proposition  was  ratified 
by  voters  at  Dec  1902  election.  V.  75,  p.  28.  496,  1315;  V.  77,  p.  2097; 
V.  82,  p.  217.  The  Washington  Street  tunnel  began  operation  Nov.  30 
1908.     V.  87,  p.   1477. 

In  June  1906  the  Mass.  Legislature  passed  a  law  permitting  the  Boston 
Elev.  to  construct  two  subways  in  Cambridge,  and  to  issue  stock  or  bonds  to 
meet  the  cost.  At  the  end  of  20  years  the  city  of  Cambridge  is  to  have  the 
right  to  purchase  these  subways  by  paying  their  cost  plus  7%  Int.,  less  divi- 
dends, v.  83,  p.  93.  On  Jan.  4  1912  the  first  through  train  was  run  in  the 
new  subway;  it  was  opened  for  public  travel  Mar.  23  1912.   V.  94.  D.  1185. 

New  Construction  of  Subways  and  Old  Contracts  Extended. — In  July  1911 
Mass.  Legislature  passed  an  Act  (accepted  by  the  city  and  Boston  Elev. 
In  Sept.  1911)  providing  for  the  construction  by  the  city  of  three  additional 
subways,  viz.,  Dorchester  Tunnel,  Boylston  St.  Subway  and  East  Boston 
Tunnel  extensions,  and  the  extension  of  all  existing  contracts  until  July  1 
1936.  the  date  to  which  contracts  for  new  lines  are  to  run.  Annual  rental 
after  expiration  of  old  contracts  to  be  as  follows:  Tremont  St.  Subway 
(see  under  West  End),  4>4  %  on  net  cost;  East  Boston  tunnel  (now  expiring 
June  10  1922).  4H%  on  net  cost  (provision  for  tolls  from  passengers  using 
the  tunnel  eliminated  for  extension  period);  Washington  St.  tunnel  (now 
expiring  Nov.  30  1933),  4!^%  on  net  cost.  Annual  rental  for  new  lines: 
Cambridge  connection ,  for  first  20  years,  4  %  %  on  net  cost;  thereafter  4H% 
on  net  cost:  Dorchester  and  Boylston  tunnels  and  East  Boston  tunnel  ex- 
tension, 4VS  %  on  net  cost.  The  Act  also  provides  that  all  contracts  are  to 
continue  after  July  1  1936  until  terminated  by  a  two-years'  notice  by  either 
party.  The  various  new  leases  and  extensions  of  old  leases  were  signed  by 
the  parties  thereto  on  Dec.  7  1911.     V.  93.  p.  1785. 

The  new  Boylston  St.  rapid  transit  subway  on  which  work  was  begun 
Mar.  8  1912,  was  opened  for  traffic  Oct.  3  1914  from  the  Tremont  St.  sub- 
way, near  Charles  St.,  and  the  Public  Gardens,  westward  toward  Brook- 
line,  1H  miles.  The  subway  cost  the  city  about  $4,500,000  (V.  99.  p. 1213). 
The  extension  of  the  East  Boston  Tunnel,  on  which  construction  was  begun 
Nov.  29  1912,  was  opened  March  18  1916,  permitting  an  18-mlnute  schedule 
from  Central  Square,  Cambridge,  to  Maverick  Square,  East  Boston.  Esti- 
mated expenditure  on  this  project,  $2,400,000.  V.  102,  p.  1058.  Construc- 
tion of  the  Dorchester  Tunnel,  which  is  to  be  an  extension  of  the  Cambridge 
subway,  was  begun  on  May  30  1912.  The  operation  of  cars  to  the  Broad- 
way Station  in  South  Boston  was  begun  on  Dec.  15  1917  and  it  is  expected 
that  the  completed  tube  will  be  in  operation  in  the  summer  of  1918.  On 
April  4  1915  trains  began  operating  to  Washington  Station,  just  east  of  the 
Summer  and  Winter  stations  of  the  Washington  Street  Tunnel,  and  on 
Dec.  3  1916  to  South  Station  Under,  at  Dewey  Sq.  and  South  Terminal 
RR.  station.  Cost  of  this  tunnel  without  equipment  is  estimated  at  up- 
wards of  $9,800,000. 

Everett  Elevated  Extension. — The  P.  S.  Com.  has  granted  an  extension  of 
time  for  construction  of  the  Everett  extension  till  Feb.  20  1918  and  the 
Secretary  of  War  an  extension  of  time  for  the  completion  of  the  bridge  until 
May  1  1918. 

Damages  by  Noise. — In  Aug.  1902  Judge  Mason,  in  the  Superior  Court 
at  Boston,  held  that  the  company  Is  liable  for  damages  from  noise  caused 
by  the  operation  of  trains.  V.  75,  p.  496.  This  was  affirmed  April  1903 
oy  Massachusetts  Supreme  Court.     V.  76,  p.  809. 

Wage  Increase. — For  wage  increase  effective  May  1 1916,  see  V.  103, p. 320. 

Partial  Relief  Granted. — The  co.  having  issued  bonds  in  amount  equalling 
the  par  value  of  its  capital  stock  plus  paid  in  premiums  ($26,586,828) ,  under 
Mass.  law  no  new  bonds  could  be  issued  until  additional  stock  had  been 
put  out.  New  stock,  however,  cannot  be  issued  below  par  and  the  stock 
has  for  some  time  been  ruling  considerably  below  par  in  the  market.  In 
order  to  re-establish  its  credit,  therefore,  the  co.  asked  for  permission  to 
increase  fares  from  5  to  6  cents.  Following  Gov.  McCall  s  message  of 
May  23  1916  to  the  Legislature  (V.  102,  p.  2076) ,  a  special  recess  committee 
was  appointed  to  report  on  the  advisability  of  the  State's  taking  action  to 
enable  the  co.  to  obtain  net  revenue  adequate  for  its  corporate  purposes. 
This  committee  submitted  a  bill  which  was  passed  by  the  Legislature  in 
May  1917,  providing  partial  relief  as  follows:  (a)  The  $500,000  guaranty 
fund  maintained  by  the  railway  to  be  returned  to  it  by  the  State  and  be 
applicable  to  capital  purposes  only.  [This  was  done.  V.  105,  p.  908.) 
(b)  The  co.  may.  subject  to  the  approval  of  the  Comm.,  issue  bonds  or  notes 
to  an  amount  not  exceeding  20%  of  the  cash  paid  in  by  the  stockholders  to 
buy  new  cars,  to  replace  or  retire  equipment,  and  to  provide  for  the  first 
three  years'  rental  of  the  Dorchester  tunnel .  Such  bonds  or  notes  must  bo 
retired  within  15  years  of  their  issue  date,  (c)  Abolition  in  part  of  special 
compensation  tax.  (d)  The  P.  S .  Comm.  shall  investigate  and  report  to  the 
next  Legislature  as  to  the  wisdom  of  abrogating  the  contract  of  1897  between 
the  State  and  the  West  End  Street  Ry.  under  which  5  cents  is  fixed  as  the 
maximum  fare.  [The  provision  for  the  purchase  of  the  Cambridge  subway 
by  the  State  for  about  $9,000,000  through  an  issue  of  bonds  bearing  not 
more  than  4%  Interest,  was  stricken  out.]  V.  104.  p.  2150.  Another  com- 
mission authorized  by  the  Legislature  in  May  1917  has  also  been  investi- 
gating problems  and  studying  conditions  relating  to  street  railways  in  the 
State  and  its  report  will  bo  made  shortly.  The  company,  it  is  said,  has 
done  addition  and  improvement  work  costing  about  $2,263,000  in  excess 
of  stock  and  bonds  authorized. 

New  Equipment — Investment  in  Property  1911-1916. — See  V.  104,  p.  862. 

In  Nov.  1917  applied  to  the  Mass.  P.  S.  Comm.  for  authority  to  issue 
$300,776  stock  to  pay  debt  contracted  for  additions  and  betterments. 
This  is  the  unissued  portion  of  $7,713,604  auth.  by  the  Comm.  for  additions 
and  betterments. 

On  Nov.  5  1917  the  stockholders  authorized  an  issue  of  $2,000, 000  15- 
year  bonds,  notes  or  other  form  of  indebtedness,  interest  rate,  &c,  to  bo 
determined  later. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity. 

Stock.  $23,950,000  ($100) Quar        $23,879,4001        Soe  text. 

Debentures,  gold.-.c&r.ntf  J    1905       4  g  M-N        8.500.000  May   1  1)35 

I  Old  Colony  Trust  Co..  Boston.  Registrar. 

Debentures,  gold c&r.ntf  1907       4H  A-O        4.800.000  Oct     1  1937 

Debentures,  gold. ..c*&r*.ntf  1911  4>$  M-N  5.000,000  Nov  1  1941 
Debentures,  gold.  ..c»&r».ntf  1912  5  J-D  8.286.000  Dec  11942 
Notes  payable,  Jan.  11918 2.000.000    


Jan.,  1918.] 
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Bonds. — The  coupon  bonds  are  in  denominations  of  $500  and  $1,000 
(except  1911  issue,  which  are  for  $1,000  only),  and  registered  bonds  of  all 
Issues  are  in  denominations  of  $1,000.  $5,000.  $10,000  and  $50,000. 

In  Dec.  1908  the  Massachusetts  Railroad  Commission  sanctioned 
$6,650,000  additional  stock  (raising  stock  to  $19,950,000)  at  $110  per  share, 
to  defray  the  cost  of  the  Cambridge  subway  and  for  the  construction  of  the 
East  Cambridge  and  West  End  elevated  lines.  V.  87,  p.  1662;  V.  88.  p. 
1372.  In  Dec  1912  increased  its  stock  from  $19,950,000  to  $23,950,000 
and  offered  stockholders  the  right  to  subscribe  for  new  stock  at  $105  per 
share.     V.  95.  p.  1272;  V.  96,  p.  61. 

"Dividends.— First  div..  2hi%.  was  paid  Aug.  15  1898.  In  1899.  5%%; 
In  1900.  4%%;  in  1901.  5M%\  in  1902  to  1913  inclusive,  6%  yearly;  in 
1914  rate  was  reduced  and  in  Feb.  2%  was  paid.  In  July  1914  it  was  de- 
cided to  nay  dividends  quarterly  (V.  99.  p.  341)  and  in  Aug.  1  %  %  was  paid; 
Nov.,1%%.  Inl915.5%%.  Inl916.5%.  In  1917.  Feb.,  1%%;  May. 
%%,  Aug.,  1%%;  Nov.  div.  passed  (V.  105,  p.  1897). 

REPORT.— Report  of  Boston  Elevated  Ry.  for  6  mos.  ending  Dec.  3  J, 
1916,  in  V  105,  p.  1993.  Fiscal  year  changed  in  1917  by  Legislature  to  end- 
Dec.  31. 

6  Mos.  end.  Years  ending  June  30 

Dec.  31  '16.         1916.  1915.  1914. 

Revenue  miles  run 29,835,503     58,572,308     57,805,695     57.990.436 

Revenue  pass,  carried. .189,415, 158  363,477.041  346,316,584  343,181,049 

Earnings —  $  $  $  $ 

Passenger 9,444,521     18,126,247     17,269,034     17,112,925 

Mails,  rents,  adv.,  &c_.         353,359  560,725  529,574  516,692 


Total 

Net  earnings. 
Misc.  interest, 


&c. 


9,797,880     18,686.972 

3,167.154       6,606,976 

43,764  94,256 


17,798,608 

6,510,624 

87,942 


17,629,617 

6,331,755 

156,362 


Total 3,210,918       6,701.332       6.59S  566       6  488,117 


Deductions — 
Int.  on  West  End  debt.. 

Taxes,  West  End 

Taxes,  Boston  Elevated 

Taxes  on  earnings 

Rental  of  subway 

Divs.  on  West  End  stock 
Divs.  on  Som.  Horse  Ry. 

Miscell.  lease  rentals 

Int.on  Bos. El. fund. debt 
Int.  on  unfunded  debt.. 
Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
do  do  ext.  rent 
Cambr'ge  Connec.  rent. 
Boylston  St.  subw.  rent. 

Miscellaneous 

Reconstruc,  &c.,res'ves  

Total   deductions 2,803,657       5,497,562       5,274,347        5.230,949 

Balance 407,261        1,203.770       1,324.219        1.257,169 

Dividends  .'_ (3)716.382  (5)1,193,970(5%)1313367  (5)1,193,970 


438,970 

290,136 

159,794 
82,786 
93,292 

726,580 

4,590 

35,249 

531.719 
33  094 

178,032 
35,480 
49,400 
35.525 

104,361 
4,649 


867.196 

536,871 

343,813 

158,801 

184,687 

1.453,160 

9,180 

69,825 

1,064,625 

65,053 

355,568 

68,057 

28,357 

71,008 

207,515 

13,846 


819,792 
546,793 
371,107 
151.2S9 
183  929 
1,430,323 
9,180 

65,993 
963,619 

86,166 
355.488 

64,838 


70,859 

150,382 

4.588 


790,997 
550,638 
340,362 
149.947 
188,913 
,406,808 
9,180 

57,216 
981 ,000 

86.900 
354,605 

64.263 

70",  120 


1S0.000 


Surplus  or  deficit def.309,121       sur.9,800     sur. 10,852     sur.63,199 

Road  Dec.  31  1916  ("R"  Stands  for  Rapid  Transit  Track), 


Miles 

Main  1st  track  (13.974  "R").245.745 
Main  2d  track  (13.754  "R") .210.862 
Sidings,  &c.  (9.719  "R") 68.857 


Miles. 

Owned  by  West  End 424.227 

Leases,trkge.,&c.(37.447"R")101.237 


Total  (incl.  37.447  "R")--525.464       Total  (incl.  37.447  "R")..525.464 
Weight  of  girder  rails  is  70  to  150  lbs.     Cars,  3,679;  horses,  226;  electric 

motors,  7,602;  snow-plows,  &c. .  265;  snow  sleds,  620;  misc.,  622.     Capacity 

of  all  stations,  90,700  k.  w. 

OFFICERS. — Pres.,  Matthew  C.  Brush;  V.-P.,  Charles  S.  Sergeant; 
Treas.,  Henry  L.  Wilson;  Sec,  Henry  S.  Lyons;  V.-P.  and  Gen.  Aud., 
J.  Henry  Neal.— V.  105. p.  496,  715,  908,  1417.  1801.  1897.  1993,  1998, 
2512;  V.   106,  p.   188. 

Companies   Controlled   by    Boston    Elevated   Railway    Co. 

(1)  West  End  Street  Railway. — A  trolley  road. 

ORGANIZATION. — Leased  to  Boston  Elevated  Ry.  until  June  10  1922 
at  7%  on  common  and  8%  on  preferred  in  addition  to  the  payment  of 
rentals,  interest  and  other  charges.  Elevated  assumed  possession  Jan.  1 
1898.  See  terms  in  V.  65,  p.  1223.  Consolidation  authorized  with  the 
Boston  Elevated  Ry.     See  particulars  under  latter  company. 

In  Dec.  1896  leased  the  right  to  use  the  Tremont  Street  subway  at  4%  % 
of  its  net  cost,  stated  approximately  as  $5,786,000  in  Sept.  1898,  when  the 
third  and  last  section  was  opened.  Entire  length  is  1  2-3  miles,  with  a 
trackage  of  about  5  miles.  See  V.  63,  p.  1065.  1117;  V.  67.  p.  528.  See 
Bost.  Elev.  for  extension  of  contract  and  new  construction. 

In  Jan.  1917  issued  $2,700,000  5%  5-year  bonds  to  refund  a  like  amount 
of  30-year  4%  bonds  due  Feb.  1  1917.  V.  104,  p.  363.  In  Aug.  1917 
issued  $1,581,000  7%  3-year  bonds  to  refund  a  like  amount  of  serial  deben- 
ture bonds  due  Aug.  1  1917.     V.  105,  p.  499. 

On  Apr.  2  1917  1 1,694  shares  additional  common  stock  were  sold  at  auc- 
tion in  8  lots  at  prices  ranging  from  51%  to  52%.     V.  p.  104,  1389. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Com  stock  ($50)  $14.029.850 7  A-O         $14,029,850    Ocfl7.  3% 


Preferred  ($50)  $6,400,000. 

5%  bondsof  1914-. 1914 

Bonds  ($1,000)    1917 

Bonds     ($1.000) c*.ntf  1902 

Bonds     ($700.000). ..c&r.ntf  1908 

Bonds  ($1.000) c&r.ntf  1910 

Bonds ntf  1912 

Serial  deb  bonds 1915 

Bonds    1916 

Bonds  ($1.000)... 1916 

Bonds  ($1,000) c*&r.ntf  1917 

Bonds 1917 


8  J-J 
5M-S 
5  F-A 

4  F-A 
4%  J-J 
4%  J-J 

5  M-N 

5  F-A 

5  M-N 

5  F-A 

7gF-A 

7  M-S 


6.400.000  Dec '17.  4% 
2,600.000  Mar    1  1944 
2.700.000  Feb 
Aug 


5.709.000 

700.000  Jan 
1.604.000  July 

600.000  Nov 
1.581.000  Aug 


815.000  May  1  1936 
1.581,000  Aug  1  1919 
1,581,000  Aug  1  1920 
570,000  Sept  1  1947 
Bonds. — Interest  on  all  issues  is  payable  at  American  Trust  Co.,  Boston, 
except  on  the  3-year  bonds  of  1916  and  1917,  which  is  payable  at  Old  Colony 
Trust  Co.,  Boston.  The  bonds  of  1917  are  callable  on  and  after  Aug.  1 
1919  at  102  and  interest. 

OFFICERS. — Pres.,   Joseph   B.   Russell;   Treas..   Parkman    Dexter. — 
V.104,  p.  1265.  1389.  1491.  2120;  V.  105.  p.  291.  499.  1105. 

(2)   Somerville   Horse  RR. 

Owns  8-03  miles  of  track.     Leased  to  West  End  Street  Ry.  for  $9,180 
yearly — 6%  on  $153,000  stock.     Dividends  are  payable  M.  &  N .  in  BostOD . 


1  1922 
1  1932 
1  1923 
1  1930 
1  1932 
1  1918 


BOSTON  SUBURBAN  ELECTRIC  COMPANIES.— A  trolley  system. 

ORGANIZATION. — This  company  is  a  voluntary  association  formed  in 
Nov.  1901  on  the  same  lines  as  the  Mass.  Electric  Companies.  Con- 
trols through  stock  ownership  the  Middlesex  &  Boston  Street  Ry.  (into 
which  the  Natick  &  Cochituate  St.  Ry..  the  Westboro  &  Hopkin  St.  Ry.. 
the  Newton  &  Bos.  St.  Ry.,  the  Newton  St.  Ry.  and  the  Lex.  &  Boston  St. 
Ry.  have  been  merged).  In  1902  purchased  Norumbega  Park  and  Lexing- 
ton Park.  In  1908  Massachusetts  RR.  Comm.  sustained  action  increasing 
fares  on  several  of  the  subsidiary  lines  from  5  to  6  cents.     V.  87.  p.  345. 

Has  acquired  freight  rights  in  several  of  the  towns  along  its  lines. 

STOCK. — Shares  have  no  par  value,  but  in  case  cf  liquidation  the  pre- 
ferred shareholders  will  be  entitled  to  $  100  per  snare,  with  accrued  dividends . 
the  common  shares  participating  pro  rata  in  the  remaining  assets.  (See 
V.  73.  p.  1159.  1263.)  In  1904  15.635  shares  of  preferred  and  15.635  shares 
of  common  were  offered  to  shareholders  at  $66  67  for  one  share  of  pref .  and 
one  share  of  common  Jointly.     Listed  on  Boston  Stock  Exch.  in  Apr.  1905. 

On  May  22  1913  the  stockholders  authorized  the  cancellation  of  the  32.387 
shares  of  cum.  pref.  stock  outstanding  and  the  issue  of  notes  in  place  of 
tame,  holders  having  the  option  of  taking  cash  or  notes  for  their  stock. 
V.  96.  p    1487. 

Fare  Increase. — See  Middlesex  &  Boston  Street  Ry.  below. 

Date.   Interest.     Outstanding.      Maturity. 
Common    stock 50.296  sh.     

Preferred  stock .  $4  per  sh ,  cum Q-J  3 1 ,387  sh .  See  text 

Coupon     notes.     $2.000.000(    1909  4  J-D  $1,100,800       Apr  1  1919 

($100.  $500  and  $1.000). ..(Interest  at  Boston  Safe  Deposit  &  Trust  Co. 
Demand  and  time  loans 85.000  


Notes. — The  1909  notes  are  not  specially  secured,  but  are  simple  obliga- 
tions of  the  association,  subject  to  call  on  any  interest  date  on  60  days' 
notice  at  102%.     V.  89.  p.  1068. 

ROAD. — Companies  owned  and  controlled  operate  in  the  aggregate  about 
131  miles  of  track  from  Needham  on  the  south  to  Lowell  on  the  north,  and 
connecting  at  five  points  with  the  tracks  of  the  Boston  Elevated  Ry.  At 
Westboro  connection  is  made  with  the  Worcester  Consolidated. 

Dividends. — First  of  $1  on  preferred  paid  April  1902;  also  $1  July  1902 
and  $1  Oct.  1902.  In  1903,  $4;  in  1904,  $2  50;  in  1905.  $2;  in  1906,  $2  75; 
In  1907,  $3  Jan.,  April  and  July  1908  div.  passed.  In  Oct.  1908  divs. 
resumed,  and  paid  75  cents.  In  1909.  $3.  In  1910  to  1913.  Incl..  $4.  In 
1914.  $350.  In  1915,  $3.  In  1916,  $3.  In  Jan.  1917,  50c;  April,  50c. 
None  since.     Arrears  of  dividends,  $15  50. 

REPORT. — For  year  ending  June  30  1916:  Income  from  securities  held, 
$146,333;  exp:  and  interest.  $50,288;  dividends  ($3).  $93,793;  sur.,  $2,252. 

OFFICERS — Pres..  Adams  D.  Claflin;  V.-P..  Sydney  Harwood;  Treas., 
Chas.  W.  Smith;  Sec,  A.  A.  Ballantine;  Asst.  Treas.,  G.  M.  Cox. — V.  102, 
p.  152;  V.  103,  p.  60,  1209;  V.  104,  p.  2640;  V.  105,  p.  2542. 

(1)  Middlesex  &  Boston  Street  Ry. — Trolley. 

ORGANIZATION. — Organized  in  1907  and  took  over  the  South  Middle- 
sex Street  Ry..  sold  at  receivers'  sale  July  1  1907,  and  has  since  acquired 
and  merged  the  Westborough  &  Hopkin  ton  St.  Ry.,  the  Natick  &  Cochitu- 
ate St.  Ry.  (V  .  87.  p.  1420).  the  Newton  St.  Ry.  (into  which  Waltham  St. 
Ry.  had  been  merged,  and  which  had  acquired  Commonwealth  Ave.  St.  Ry. 
and  Wellesley  &  Boston  St.  Ry.).  V.  89,  p.  778.  and  the  Newton  &  Boston 
St.  Ry.  (V.  89,  p.  993).  On  May  9  1912  Mass.  RR.  Commission  granted 
permission  to  absorb  by  consolidation  the  Lexington  &*Boston  St.  Ry.  and 
Issue  $525,000  stock  in  exchange  $  for  $  for  stock  of  absorbed  company; 
V.  94.  p.  1317. 

Fares. — In  Aug.  1917  it  was  announced  that  the  co.  had  accepted  for  a 
trial  period  of  6  months  a  modified  fare  schedule  establishing  6,  7  and  8 
cent  fare  units,  which,  it  is  estimated,  will  increase  its  revenue  by  about 
$65,000  per  annum      Compare  V.  99,  p.  1366. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity, 

Stock.  $1.987,000 - $1,987,000  In  '17.1%  % 

First  and  ref  M.  $5,000,000/    1912       4%  g  J-J        1.483.000  Jan     1  1932 

gold  ($1,000) c\Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  trustee. 

Lex  &  Bost  1st  M.  $500,000,/    1900       4%  g  A-O         500.000  July    1  1920 

g  ($1,000),  callable  105.  _c*|  Interest  at  Beacon  Trust  Co..  Boston,  trustee 
Current  liabilities  Dec.  31  1917 265,755    

Bonds. — Remaining  first  and  refunding  bonds  are  reserved  for  additions, 
extension  and  improvements.  Callable  on  any  Interest  date  on  30  days' 
notice  as  follows:  Jan.  1  1917  to  July  1  1921.  inclusive,  at  107%  and  int.: 
Jan.  1  1922  to  July  1  1926.  Inclusive,  at  105  and  int.;  Jan.  1  1927  to 
July  1  1931.  Inclusive,  at  102%  and  int.     V.  94.  p.  351. 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross,  $1,074,999;  net, 
|  after  taxes,  $31,013;  charges,  $889,071;  divs.  (1%%),  $29,805;  sur.,  $1,208- 

ROAD. — Owns  95.904  miles  of  track  in  Newton.  Walttiam,  Water- 
town,  Natick.  Wellesley,  Framlngham.  Hopklnton  Needham  Westboro, 
Sherburn,  Wayland.  Belmont  and  Ashland,  connecting  with  the  Worcester 
Consolidated  Street  Ry..  the  Boston  Elevated  Ry.  (at  4  points),  &c. 
Forms  a  link  in  a  through  line  from  Boston  to  Worcester.  Also  owns  32.356 
miles  of  track,  leases  0.745  mile;  total,  33.101  miles,  extending  from  Arling- 
ton Heights  (terminus  "f  Bo&ton  Elev.  system)  through  Lexington  and  Bed- 
ford to  Billerica,  where  cars  go  through  to  Lowell  without  change,  and  also 
to  the  Sullivan  Square,  Charlestown,  station  of  the  Boston  Elev.  Ry.,  with 
branches  to  Waltham  and  to  Concord.  Total  track  owned,  128.254  miles. 
264  pass,  and  14  work  cars;  26  snow  plows.  60  to  75-lb.  T.  and  95-lb. 
girder  rails.— V.  97.  p.  237;  V.  99.  p.  120.343,  1366.1598;  V.  101.  p.  2071; 
V.  105,  p.  607. 

MASSACHUSETTS     ELECTRIC     COMPAN I ES.— Street     railways. 

ORGANIZATION. — Formed  In  June  1899.  Is  not  an  incorporated 
company,  but  a  voluntary  association  managed  by  a  board  of  fifteen  trus- 
tees, who  hold  the  title  to  Its  assets.  The  trust  runs  for  21  years,  or  until 
June  29  1920.  at  which  time  the  affairs  of  the  Association  are  to  be  liqui- 
dated (the  pref.  shares  having  a  first  claim  upon  th«  assets  for  $100  per  share 
together  with  all  unpaid  accumulations  of  dividends  unless  prior  to  that 
time,  at  a  meeting  called  for  that  purpose,  two-thirds  of  the  shares  then  out- 
standing shall  vote  to  continue  Its  existence.  V.  97.  p.  1823.  Messrs.  E. 
Rollins  Morse  &  Br.  and  Tucker,  Anthony  &  Co.  of  Boston,  who  pro- 
moted the  combination ,  in  June  1899,  in  offering  some  of  the  stock  for  pub- 
lic subscription  ($1,000  of  pref.  and  $500  com.  was  offered  for  $1,050). 
stated  that  "the  Declaration  of  Trust  contains  strict  provisions  against  the 
creation  of  any  indebtedness  whereby  any  shareholder  or  trustee  can  be  held 
to  any  personal  liability."  Comprised  originally  between  30  and  40  sep- 
rate  properties,  but  through  consolidation  there  is  now  only  one  operating 
company,  namely,  the  Bay  State  St.  Ry.,  whose  entire  common  stock  Is 
owned  by  the  Massachusetts  Electric  Cos.  The  Hyde  Park  Electic  Lt.  Co., 
formerly  owned,  was  sold  on  Jan.  3  1912  to  Edison  Elec.  Ilium.  Co.  of  Bos- 
ton, but  In  Mar.  1912  the  Bay  State  St.  Ry.  bought  back  the  power  station. 

The  system  comprises  electric  street  railway  lines  in  22  cities  and  70 
towns  in  Eastern  Massachusetts  and  New  Hampshire  and  Rhode  Island, 
covering  the  greater  part  of  the  street  railway  mileage  north  of  Boston 
as  far  as  Nashua,  N.  H.,  and  Newburyport  and  Gloucester,  Mass.,  and 
south  as  far  as  Fall  River  and  New  Bedford,  Mass.,  and  Newport,  R.  I., 
connecting  directly  with  the  street  railway  system  of  Boston;  also  an  electric- 
lighting  property  In  Newport.  R.  I.  The  cars  of  the  Bay  State  St.  Ry. 
run  Into  the  subway  of  the  Boston  Elevated  Ry.  as  far  as  Scollay  Sq.  under 
a  99-year  lease. 

The  American  Gas  Coal  Co.  was  incorp.  in  Dec.  1917  in  Penna.  with 
$200,000  auth.  capital  stock  to  take  over  certain  coal  lands  of  the  Mass. 
Elec.  Co.'s  subsidiary,  the  New  England  Fuel  &  Transportation  Co. 

Payment  of  Accrued  Divs.  on  Pref.  Slock. — On  Jan.  5  1912  pref.  share- 
holders were  offered  $3,649,000  in  negotiable  warrants  for  additional  pref. 
stock,  to  represent  accrued  dividends  of  179i%  on  pref.  shares.  New  pref. 
shares  Issued  July  1  1912.     V.  93.  p.  1462;  V.  94.  p.  68. 

Wages. — For  award  by  arbitration  board  in  June  1915  see  V.  100.  p.  2167. 

Stock  and  Bondholders  Organize  for  Protection. — In  view  of  the  early  ma- 
turity of  the  $3,000,000  5%  coll.  trust  notes  and  the  co.'s  financial  condi- 
tion deposits  of  the  various  securities  outstanding  havo  been  called  for  by 
the  following  protective  committees: 

Preferred  Stockholders'  Committee. — Chairman.  Rob't  C.  Morse;  H.  H. 
Crapo,  S.  H.  Fesscnden,  Hon.  Frederic  A.  Fisher,  Alfred  D.  Foster, 
Francis  R.  Hart  Geo.  Wigglesworth.  Sec'y,  Philip  M.  Reynolds.  De- 
positary, Old  Colonv  Trust  Co.,  Boston.     V    105    p.  2184. 

Common  Stockholders'  Committee.— Galen  L.  Stone,  F.  L  Higginson  Jr. 
and  John  C.  Kiley.  Depositary.  Old  Colony  Trust  Co.,  Boston.  V.  105, 
p.  2272.  „ 

Committee  for  5%  Notes. — Chas.  G.  Bancroft,  Chairman;  Geo.  H.  Stuart, 
J.  C.  Neff,  Arthur  C.  Raymond,  Roger  W.  Babson  and  E.  Elmer  Foye, 
all  of  Boston.  Tvler,  Corneau  &  Eames,  counsel.  Depositaries,  Interna 
tional  Trust  Co..  Boston,  and  Girard  Trust  Co.  Phila.  V.  105,  p.  2184, 
2365.     A  majority  of  the  notes  have  been  deposited. 

A  committee  consisting  of  II.  H.  Holder,  Roger  W.  Babson,  Robert  C. 
Morse  and  Gordon  Abbott  was  also  appointed,  to  confer  with  the  manage- 
ment and  secure  information  regarding  the  co.'s  finances. 

STOCK  AND  BONDS. — The  share  capital  Is  represented  by  certificates 
of  participation  which  give  the  owners  a  proportionate  interest  in  the  shares 
held  by  the  trustees.  Both  classes  of  shares  are  reported  exempt  from  taxa- 
tion In  Massachusetts.  Com.  stock  and  stamped  pref.  stock  listed  on 
Boston  Stock  Exchange.  The  balance  sheet  of  the  controlled  Bay  State  St.  Ry. 
shows  funded  debt  June  30  1917.  $23,456,500.  and  notes  for  amounts  due 
Mass.   Elec.  Cos.,  $650,000. 

Date.        Rate. 

Common     stock,     par   $1001 

($14,293,100) J 

Pref.    stock,    par    $100    4%  I 4  J-J 

cum  ($24,206.400) f 

Coll  trust  coupon  notes,  gold!    1915       5  g  A-O 

($1,000)  $3.500.000.c*c  pt/Old  Colony  Trust  Co.,  Boston,  Trustee. 

The  1915  coupon  notes  are  secured  by  $12,265,800  common  stock  of  the 
Bay  State  Street  Ry.  V.  100.  p.  733. 

REPORT. — For  years  ending  Sept.  30  (1917  report  in  V.  105,  p.  2361): 
Year  ending  Divs.  on     Int.on        Total        Interest,    Preferred  Surplus 

Sept.  30 —     Stocks.  Notes, <&c.    Income.  Exps.,&c.  Dividends,     or  Deficit. 

$35,729  $165,599  def.$129,870 

159,627     164,365      -- def.$4,738 

591,557  192.079  (2)$484,128  def. 84.650 
177,693  (4)968,256  sur.8,894 
204,012     (4)968.256  sur.32.458 


Outstanding. 
$14,293,100 


Dividends. 


See  text 


24,130,315 

3,000.000  April  1  1918 


1916-17..-  $14,706  $21,023 
1915-16-.-  111.259  48.368 
1914-15-.-  513,068  78,489 
1913-14 --.1,077,291 
1912-13  ...1.133.293 


77,552  1,154,843 
71,433  1,204,726 


Total  profit  and  loss  surplus  Sept.  30  1917.  $2,434,273. 
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DIVIDENDS. — First  div.  on  pref.  stock.  2%,  was  paid  Dec.  1  1899;  also 
2%  June  1  1900.  Div.  period  then  changed  to  J&J  and  2  1-3%  paid  Jan 
1901.  July  1901,  2%;  in  1902.  1903  and  1904,  4%.  None  to  Jan.  1909. 
when  1%  paid;  July,  1H%.  See  V.  79.  p.  2642,  2456;  V.  85.  p.  1646;  V.  87. 
p.  1420.  and  V.S9,  p.  1597.  Inl910,3%%.  Inl911,4%.  Inl912,4%. 
]See  above  for  piyment  of  accrued  divs.  of  17  %%■)  In  1913  and  1914,4%. 
In  1915,  Jan..  2%.  The  July  1915  div.  was  omitted.  See  V.  100,  p.  1832. 
None  since. 

OFFICERS.— Pres.,  Gordon  Abbott;  V.-F.,  Charles  E.  Cotting;  Sec. 
Everett  W.  Burdett;  Treas.,  J.  H.  Goodspeed;  Gen.  Mgr.,  P.  F.  Sullivan; 
Gen.  Auditor,  H.  H.  Read.  Executive  Committee:  Philip  Dexter,  Chair- 
man; Gordon  Abbott,  Charles  Francis  Adams,  Galen  L.  Stone,  Percy 
Parker,  Philip  L.  Saltonstall  and  Charles  E.  Cotting.  Office,  84  State  St.. 
Boston.— V.  105.  p.  2272,  2361,  2365,  2456,  2543;  V.  106,  p. .86. 

(1)   Bay  State  Street  Ry. — An  electric  road. 

Receiver. — On  Dec.  12  1917  Judge  Frederick  Dodge  in  the  TJ.  S.  Circuit 
Court  at  Boston  appointed  Wallace  B.  Donham  receiver  on  petition  o\ 
Archibald  McNeil,  Sons  &  Co.  of  Bridgeport,  Conn.,  holders  of  a  claim  of 
$19,000  for  coal.     V.  105,  p.  2364. 

Receiver's  Certificates. — Interest  and  Rental  Payments. — On  Jan.  2  1918 
Judge  Dodge  in  the  U.  S.  Dist.  Court  at  Boston  auth.  the  receiver  to  issue 
receiver's  certificates  for  $378,987  to  pay  bond  interest  due  Jan.  1.  All 
underlying  interest  and  rentals  were  paid  except  the  rental  due  the  Nashua 
Street  Ry.,  which  remains  unpaid  pending  determination  whether  lease 
shall  be  adopted  by  the  receiver. »-  On  Jan.  4  1918  the  Court  auth.  the  re- 
ceiver to  issue  certificates  for  the  payment  of  taxes  due  the  State  and  inter- 
est on  the  Ref .  4s  of  the  Bos.  &  Nor.  St.  Ry.  and  Old  Colony  St.  Ry.  The 
payment  of  interest  on  these  bonds  is  being  held  up,  however,  through  a 
disagreement  between  the  bondholders'  committee  and  the  State  Atty.- 
General  over  the  payment  of  taxes.     See  V.  106  ,p.  85,  188. 

Committee  for  Boston  &  No.  St.  Ry.  and  Old  Colony  St.  Ry.  4s. — John  R. 
Macomber,  Chairman;  James  Dean,  Frederick  H.  Ecker,  Wm.  L.  Garrison 
Jr.,  John  E.  Oldham,  Philip  Stockton,  Frederic  B.  "Washburn  and  W. 
Eugene  McGregor,  Sec.  Depositary,  Boston  Safe  Dep.  &  Tr.  Co.,  Boston. 
V.  105,  p.  2364. 

Committee  for  Lynn  &  Boston  1st  Mtge.  5s. — Roland  F.  Gimmons,  Olaf 
Olsen,  Chester  B.  Humphrey  and  Samuel  H.  Hollis;  Leroy  D.  Peavey,  Sec, 
and  Coolidge  &  Hight,  counsel.  Depositary,  First  National  Bank,  Boston. 
V.  105.  p.  2455;  V.  106.  p.  188. 

ORGANIZATION  .—This  was  the  Lynn  &  Boston  RR.  (incorp.  in  Mass. 
April  6  1859),  but  on  July  23  1901  name  changed  to  Boston  &  Northern 
St.  Ry.  and  on  Aug.  8  1911  name  was  again  changed  to  present  title.  The 
following  companies  have  been  absorbed  from  time  to  time.  The  latest  of 
these  absorptions  was  In  June  1911.  when  the  Bos.  &  Nor.  took  over  the 
Old  Colony  and  Issued  7,767  shares  of  pref.  and  80,041  shares  of  com.  Id 
exchange  for  like  amount  of  Old  Col.  Street  Ry.  stock 


&  Brockton. 


Mystic  Valley. 

Needham  &  Boston. 

New  Bedford  Mlddleb. 

Norfolk  Central. 

Norfolk  Suburban. 

North   Woburn. 

Old  Colony  Street  Ry. 

Providence  &  Taunton. 

Quincy  &  Boston. 

Reading  &  Lowell. 

Reading  Wakefield  &  Lynfleld . 

Rockland  &  Ablngton. 

Rockport  Street  Ry. 

Salem  &  Wakefield. 

South  Shore  &  Boston. 

Taunton  &  Brockton. 

Taunton  Street  Ry. 

Wakefield  &  Stoneham. 

West  Roxbury  &  Roslindale. 

Whitman  Street  Ry. 

Woburn  &   Reading. 


Beverly  &  Dan  vers. 
Boston  Milton  &  Brockton. 
Braintree  &  Weymouth. 
Bridgew.  Whitman  &  Rockland. 
Brockton  Bridgew.  &  Taunton. 
Brockton  &  East  Brldgewater. 
Dighton  Somerset  &  Swansea. 
East  Side  Brockton  &  Holbrook. 
Georgetown  Rowley  &  Ipswich. 
Globe  Street  Ry, 
Gloucester  Essex  &  Beverly. 
Gloucester  &  Rockport. 
Gloucester  Street  Ry. 
Hanover  Street  Ry. 
Haverhill  &  Andover. 
Haverhill  Georgetown  &  Danvers. 
Hlngham  Street  Ry. 
Lawrence  &  Reading. 
Lowell  &  Woburn. 
Lowell  Lawrence  &  Haverhill. 
Lowell  &  Suburban. 
Mlddleton  &  Danvers. 

Lease. — In  1903  the  Boston  Elevated  Ry.  leased  all  of  the  track' of  the 
former  Old  Colony  Street  Ry.  (now  a  part  of  the  Bay  State  St.  Ry.)  Id 
the  city  of  Boston  for  99  years.  The  lease  provides  for  the  payment  of  al) 
taxes  and  also  6H%  on  replacement  value  (appraised  at  $353,979,  less  the 
rental  of  certain  short  pieces  of  track  appraised  at  $13,866)  of  property 
leased  as  of  date  Feb.  16  1903,  and  4%  on  all  additions  and  betterments. 

In  1907  obtained  permission  to  do  a  freight  business  in  a  majority  of  the 
towns  along  its  lines  south  of  Boston,  and  is  now  handling  express  and  freight 
by  trolley  over  a  considerable  percentage  of  this  track.  In  Sept.  1911 
Mass.  RR.  Commission  granted  authority  to  carry  coal  In  car-load  lots  or 
less  In  Dracut,  Methuen,  Middletown  and  North  Andover. 

In  Sept.  1912  signed  a  contract  by  which  the  Boston  Elevated  brings  the 
company's  express  care  into  Boston  over  the  former's  lines  to  a  freight 
terminal.     V.  95.  p.  1123. 

f  U .  S.  Government  Makes  Advances. — In  Nov.  1917  work  was  begun  on 
additional  track  to  take  care  of  the  increasing  traffic  in  Quincy,  due  to  the 
expansion  of  the  Bethlehem  Shipbuilding  plant.  The  cost  will  be  $175,000. 
which  will  be  advanced  from  the  War  Dept.  Emergency  Fund  and  will  be 
repaid  to  the  Govt,  at  the  rate  of  1  cent  from  each  fare  collected. 

Decision  regarding  carrying  children  for  half-fare. —  In  May  1912  the  full 
bench  of  Mass.  Supreme  Court  sustained  the  constitutionality  of  Chap.  576. 
Acts  of  1911,  providing  that  street  railways  shall  carry  school  children  un- 
der 16  years  of  age  for  half  fare.     V.  94.  p.  1507. 

Favorable  Decision. — For  decision  in  Fall  River  rate  case  see  V. 105, p. 2455. 
Fare  Increases. — On  July  3  1917  the  Mass.  P.  S.  Comm.  authorized 
a  6c.  fare,  effective  July  13  1917,  on  the  company's  entire  system  in  the 
State  of  Massachusetts  for  a  period  of  6  months.  Commutation  tickets 
at  the  rate  of  20  for  $1  are  provided,  these  tickets  to  be  accepted  in  any 
single-fare  limit,  leading  out  of  the  centre  of  every  city  where  the  5-cent 
fare  now  is  in  effect,  but  may  not  be  used  on  Sundays,  holidays  or  after 
1  p.  m.  Saturdays.  V.  105,  p.  72.  Compare  V.  104.  p.  2336.  In  August 
1917  the  N.  H.  P.  S.  Comm.  authorized  a  permanent  6c.  fare  unit  in  the 
Nashua  District.  V.  105,  p.  715.  In  Aug.  1917  the  Rhode  Island  P.  S. 
Comm.  denied  the  application  of  the  company  to  charge  a  6c.  fare  in  the 
State  of  Rhode  Island.  V.  105,  p.  817.  In  Oct.  1917  asked  the  Mass. 
P.  S.  Comm.  for  approval  of  a  new  fare  schedule  on  its  rural  lines,  covering 
about  370  miles  of  track.  It  is  proposed  to  charge  an  initial  fare  of  6  cents 
for  a  ride  within  any  one  zone  and  an  additional  charge  for  each  mile  trav- 
eled in  the  next  zone  ranging  from  3  cents  per  mile  on  some  of  the  non- 
paying  lines  to  23^  and  2  cents  per  mile  in  other  sections.  V.  105,  p.  1522. 
Wages. — For  award  by  arbitration  board  in  June  1915,  see  V.  100,  p.  2166- 
In  May  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  issue  $117,100  1st 
pref.  stock  at  par;  $91,000  Boston  &  North.  St.  Ry.  50-year  4%  bonds  and 
$27,000  Old  Colony  St.  Ry.  bonds,  the  proceeds  to  be  used  to  pay  floating 
debt.&c.     V.  104,  p.  2235. 

STOCKS  AND  BONDS—     Dale.     Interest.      Outstanding.    Last  div. &< 

Stock  common  (par  $100) $20,517,200  June'16.>*% 

1st  pref  ($100)  6%  cum F-A  4,014,300  Feb  '17,  3% 

Serial  notes.  $2.000 ,000c. ntf/   1912     5  F-A  1.H14.000      See  text 

I  Interest  at  American  Trust  Co..  Boston. 

One-year   notes c  1917       5%  850,000  Mar.  15  "18 

Equipt  notes,  $1,308,000  g 1917      6  g  F-A  1,308,000  See  text 

Bos&Norref  mtge,  $15,000,-1    1904     4  g  J-J  8.088.000  July  1   1954 

000,  gold  ($1,000)   .c».ntf  (Int.  at  American  Trust  Co.,  Boston.  Trustee. 

1894     5  g  J-D  3.723,000  Dec   1    1924 

[Int.  at  Old  Colony  Tr.  Co.,  Boston.  Trustee 
I    1900     5  g  J-D  180.000  June  1  1920 

I  Interest  at  City  Trust  Co.,  Boston,  Trustee 
"   1899         5  35.000  Mch   1  1919 


Lynn  &  Boston  1st  mtge,  g,\ 
$5,379,000  ($1,000)  c*.ntfj 

G  R  &  I   1st  mtge  ($1,000), 
$180,000,  gold... ntf/ 

H  G  &  D  1st  mtge ntf 


The  Mystic  Valley  St.  Ry.  has  out  $60,000  gold  5s,  due  Jan.  1  1919. 
Lowell  Lawrence  &   Haverhill. 


BONDS— 
Lowell  Lawrence  &  Haverhill 

1st  mtge,  $1,900,000.  gold. 

$1,000 c*.ntf 

People's  St  Ry,  West  New- 


BONDS— 
Ref  mtge,  $10,000,000,  gold, 
(SI. 000) c*.ntf 

Brockton  (Consol)  St  Ry  1st 

mort.  $750,000.  gold. ..ntf/lnt.  at  State  Tr 
oston    Milton    &    Brockton  t    1899       6  J-J 
lat  mtge.  $100.000 ntf 


Date.        Interest.      Outstanding.      Maturity 

1893  5  g  J-D  $634,000  June  1  1923 
SubJ.  to  call  for  the  sink,  fund  at  105  &  Int 
Int.  at  American  Trust  Co.,  Boston,  Trustee. 

1898       5  J-J  64.000     Jan  1  1928 

bury  IstM.  assumed.. ntf  1  Interest  at  State  Street  Trust  Co..  Boston 

OLD  COLONY  STREET  RY.  SECURITIES. 

Date.        Interest.     Outstanding.     Maturity. 

1904       4  g  J-J         $6,780,000  July   1    1954 

Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 

1894  6  g  A;0  689.000  Oct    1    1924 
Co.,  callable  at  105  &  Int. 

100.000  July  1   1919 
Int.  at  Internat.  Tr.  Co..  Boston.  Trustee. 


BONDS —  Date.        Interest.      Outstanding.      Maturity. 

Brock  &  E  Brldgewater.  1st)    1898       5  g  F-A  $30,000  Feb    1    1918 

mtge,  gold.  $30.000 ntf/lnt.  at  American  Tr.  Co..  Boston.  Trustee. 

N  Bedford  M'dleboro&Brock)    1900       5  g  J-J  325,000     Jan  1  1920 

1st  M,  $325,000  ($1,000).  flnt.  at  American  Tr.  Co.,  Boston,  Trustee. 

gold ntf  J 

Of  the  $10,000,000  Old  Colony  St.  Ry.  ref.  mtge.,  $2,204,500  are  reserved 
for  prior  liens.  Remaining  bonds  can  only  be  Issued  for  50%  of  cost  of 
additions  &  Impr'ts.     These  bonds  are  not  subject  to  call.     V.  93,  p.  1784. 

Qlobe  Street  Railway  Securities. 

Date.  Interest.  Outstanding.  Maturity. 
Prov  &  Taunton  St  Ry  1st  g\  1898       5  g  M-S  $150,000  Sept  1  1918 

($1.000),autb,$200.O00.ntf)     American  Trust  Co.,  Boston.  Trustee. 

South  Shore  &  Boston  Street  Railway  Securities. 

Date.  Interest.  Outstanding.  Maturity. 
Bonds,  1st  M  ($1,000),  gold,!    1899       5  F-A  $335,000  Aug   1    1919 

$1.000.000 .  ntf/lnt  at  American  Trust  Co . ,  Boston.  Trustee. 

Norf  Cent  1st  M.  gold.  $100,-1    1898       5  g  J-J  27,500  July   1   1918 

000.  subject  to  call ntf/lnt.  at  Internat.  Trust  Co..  Boston,  Trustee. 

Stock  and  Bonds. — $377,000  Bos.  &  Nor.  and  Old  Colony  St.  Ry.  bonds 
were  held  in  Bay  State  St.  Ry.  Dec.  1  1917.  By  the  terms  of  purchase 
of  Old  Colony  by  Boston  &  Nor.  the  pref.  stockholders  of  both  cos.  became 
1st  pref.  stockholders  of  the  Bay  State  St.  Ry.  Pref.  stock  is  subj.  to  call  at 
120.  Tax-exempt  in  Mass.,  incl.  State  income  and  normal  Fed.  income  tax. 
Listed  on  Boston  Stock  Exch.  Of  the  $15,000,000  Bost.  &  Nor.  bonds,  $4.- 
481 ,000  are  reserved  to  retire  prior  liens.  Remaining  bonds  can  be  issued 
only  for  50%  of  cost  of  add'ns  and  impts.  These  bonds  have  no  sinking 
fund  and  are  not  subject  to  call.  V.93.p.  1784.  Of  the  $5,379,000  1st  M. 
bonds  of  the  Lynn  &  Boston  RR.  RR.,  $1,656,000  have  been  canceled. 
The  remaining  coupon  notes  of  1912  mature  on  August  15th  as  follows: 
1918.  $57,000:  1919.  $64,000;  1920,  $72,000;  1921.  $80,000;  1922, 
$88,000;  1923.  $97,000;  1924,  $106,000;  1925,  $116,000:  1926.  $126,000; 
1927.  $136,000;  192S,  $148,000:  1929.  $160,000;  1930.  $174,000:  1931. 
$188,000;  1932,  $202,000;  V.  95.  p.  618.  $186,000  have  been  retired. 
The  1-year  note^  of  1917  are  secured  by  $1,417,000  Bos.  &  Nor.  and  Old 
Colony  St.  Ry.  bonds. 

The  equipment  notes  were  issued  to  provide,  in  part,  for  the  payment  of 
200  now  semi-conv.  P-A-Y-E  cars,  costing  $1,631,000.  Notes  are  due 
$131,000  annually  Aug.  1  1918  to  1926,  incl.,  and  $129,000  Aug.  1  1927, 
but  callable  on  any  int.  date  at  100  and  int.  on  6  week's  notice.  Int.  at 
Old  Colony  Trust  Co..  trustee.     V.  105,  p.  908. 

DIVIDENDS. — 6%  was  paid  on  pref.  from  1908  to  and  incl.  Feb.  1917^ 
Aug.  1917  div.  was  passed.  Initial  div.  on  Bay  State  St.  Ry.  com. — 3% — 
paid  Dec.  30  1911;  in  1912,  June,  2%;  Dec,  3%;  in  1913.  June,  2H%; 
Dec,  3%.     In  1914,  June,  2M%;  Dec.  2H%-     June  1916,  H%. 

INCOME  ACCOUNT. — Fiscal  year  has  been  changed  to  end  Dec  31. 

Year  ending  Years  ending  June  30 

Dec.  31  '16.      1915-16.  1914-15.  1913-14. 

Gross   earnings $10,413,618     $9,996,484     $9,538,407     $9,614,153 

Net  earnings $2,440,817     $2,231,603     $2,640,655     $3,186,290 

Other   income ._  62,431  62,812  66.459  81.096 

m  . 

Gross   Income $2,503,248  $2,294,415     $2,707,114     $3,267,386 

Int.,  taxes,  rentals,  &c.  $1,969,094  $1,949,441     $2,004,564     $1,952,115 

Common   dividends. .( ^  %)  102,586  (H)102, 586(2^)512,930(4^)1077153 

First  pref.  divs.  (6%)..         175.952  164,916           164,916           164,916 

Balance,  surplus $255,616  $77,471  $24,704  $73,202 

Results  in  1917. — Net,  after  cost  of  operation  and  fixed  charges,  amounted 
to  $436,881  for  the  10  mos.  end.  Oct.  31  1917,  against  $806,409  for  the 
10  mos.  of  1916. 

ROAD,  &c — The  Bay  State  St.  Ry.  owns  875.37  miles  and  leases  88.49 
miles,  a  total  of  963.86  m.  of  main  line:  owns  and  operates  2.130  passenger 
and  264  express  cars.  Power  capacity  49  engines,  43,775  h.p.,  and  52 
generators.  29.755  k.w.;  11  turbines,  22.500  h.p.  and  15,100  k.w. 

OFFICERS. — Pres..  Patrick  F.  Sullivan,  Boston;  V.-P.,  R.  B.  Stearns; 
V.-P.  &  Treas.,  C.  R.  Rockwell;  V.-P.  &  Gen.  Mgr.,  R.  S.  Goff.— V.  105. 
p.  817,  908,  1308,  1522,  2271,  2364.  2455;  V.  106,  p.  85,  188,  295. 

(a)  Boston  &  Chelsea  RR. — Owns  4.37  miles  of  main  track.  Leased 
to  Lynn  &  Boston  Street  Ry.  Co.  at  $7,260  per  annum,  equal  to  6%  on 
$121,000  stock,  payable  A.  &  O. 

(6)   Boston  &  Revere  Electric  Street  Ry. 

ORGANIZATION.— Incorp.  June  24  1889.  Owns  3  78  miles  of  main 
track.  Leased  from  July  1  1895  for  99  years  to  Lynn  &  Boston  (now  Bay 
State  Street  Ry.),  which  guarantees  Interest  on  the  $50,000  mtge.  of  1908 
and  dividends  on  $50,000  stock  from  July  1  1898  at  5%  per  annum. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Stock  (par  $100).. 6  J-J  $50,000     See  text 

Boston  &  Revere  Elec  St  Ryl    1908       5  g  M-S  50.000  Sept  1   1928 

$50,000  gold  ($l,000).-.c*/lnt.  at  American  Trust  Co.,  Boston.  Trustee. 

Bonds. — No  sinking  fund,  but  bonds  may  be  called  on  any  interest  date 
on  six  weeks'  notice. 

(c)  East  Middlesex  Street  Ry. 

ORGANIZATION. — Owns  19.35  miles  of  main  track.  Leased  May  1 
1893  to  Lynn  &  Boston  (now  Bay  State  St.  Ry.)  for  99  years  at  a  rental  till 
May  1  1896  of  $18,000  yearly  In  addition  to  fixed  charges;  then  till  May  1 
1901  $24,000  yearly;  and  for  remainder  of  lease  $30,000  yearly  Eight 
per  cent  divs.  had  been  paid,  but  on  May  1  1901  were  Increased  to  10%. 

STOCK  AND  BONDS —      Date.       Interest       Outstanding.      Maturity 

-(tock  ($100).  $300.000. --        10  $297,700     See  text 

Plain  bonds.  Int.  guar.  (end.).   1898       5  M-S  120.000  Sept  1   1918 

Plain  bonds.  Int  guar  (end)  ..   1902       4  J-J  100.000  Jan     1   1922 

Interest  at  Old  Colony  Trust  Co.,  Boston. 

The  lessee  In  the  lease  agreed  to  stamp  both  Issues  of  the  bonds  with  a 
guaranty  of  the  Interest — principal  Is  not  guaranteed. — V.  67.  p.  482. 

(d)  Nashua  Street  Railway. — Trolley. 

ORGANIZATION. — Incorp.  Aug.  14  1885.  Owns  16  14  miles  of  main 
track.  On  July  1  1900  was  leased  to  the  Lowell  &  Suburban  for  99  years, 
and  lease  now  runs  to  Bay  State  Street  Ry. 

Rental. — Dividends  are  payable  Jan.  and  July  at  the  rate  of  4%  In  1901. 
S%  In  1902  and  6%  for  the  remaining  98  years  of  lease. 

Rental  Defaulted. — Rental  due  Jan.  1  1918  was  not  paid  pending  determi- 
nation whether  lease  shall  be  adopted  by  receiver  of  Bay  State  St.  Ry. 
V.  106,  p.  86. 

STOCK.  BONDS.  &C. —       Date.        Interest.    Outstanding.     Uiv  &Mat. 

Stock.  $325,000  (par  $100)... $325,000     >ee  text 

First     mortgage.     $150,000,1    1901       4  g  A-O  150.000     Oct  1  1931 

($1,000),    gold c*tf /Int.  at  Old  Colony  Tr   Co..  Boston    Trustee. 

Bonds. — Entire  issue  may  be  called  at  105  and  accrued  interest. — 
V.  106,  p.  86. 

(e)  Winnisimmet  (Street)  RR. 

ORGANIZATION. — Owns  2.08  miles  of  main  track.  Leased  to  the 
Lynn  &  Boston  for  999  years  from  1880  at  $3,000  per  annum.  Capital  stock 
Is  $50,000;  par  $50. 

(/)   Newport  &  Fall  River  Street  Ry. 

ORGANIZATION.— Organized  by  special  Act  on  Feb.  23  1898.  July  1 
1900  consolidated  with  Newport  St.  Ry.  Has  also  consolidated  with  New- 
port Illuminating  Co.  Embraces  21.74  m.  of  main  track  in  aud  between 
Newport  and  Fall  River;  also  electric  lighting.  Was  leased  on  July  1  1901 
for  99  years  to  the  Old  Colony  St.  Ry.  (since  merged  in  BostOD  &  Northern, 
now  the  Bay  State  St.  Ry.)  for  a  rental  of  6%  per  annum  aud  Int.  on  bonds. 
The  Mass.  Elec  Companies  disposed  of  Its  holdings  In  Feb    1902. 

In  Oct.  1915  Issued  $50,000  additional  stock  and  $123,000  bonds  In  ac- 
cordance with  lease  to  Bay  State  St.  Ry. 

STOCK.  BONDS.  ETC. —     Date.       Interest.  Outstanding.     Maturity. 

Stock,  par  $100 -- J-J  $1,050,000      See  text. 

Newport    &    Fall    River    1st)    1898     5  F-A  240.000  Aug    1  1918 

mortgage tf/Amerlcan  Trust  Co..  Boston.  Trustee. 

Consol  mortgage,  $1,000,000,1    1904     4H  J-J  696.000  July    11954 

gold  ($1.000). c*&rtf /Int.  at  Am.  Trust  Co.,  Boston.  Trustee. 

Newport  Illuminating  Co  2d) 6g  63.500  Oct     11925 

mortgage,  gold tf  /Central  Trust  Co..  New  York,  Trustee. 

Bonds. — Remaining  consol.  mtge.  bonds  are  reserved  to  retire  prior  Hens. 
Not  redeemable.     V.  79.  p.  213.  501.  1462. 


Jan.,  I9i8.| 
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BOSTON  &  WORCESTER  ELECTRIC  COMPANIES. 

ORGANIZATION. — This  is  a  voluntary  association  organized  under  a 
trust  agreement  dated  Dec.  29  1902.  Its  property  consists  of  the  en- 
tire common  stock.  $60,000  preferred  stock,  $181,200  First  Mortgage 
bonds  and  $70,000  "notes  payable"  of  the  Boston  &  Worcester  Street 
Ey.  It  has  issued  33,936  4%  cumulative  pref.  shares  and  34,614  common 
shares,  no  par  value;  but  in  case  of  liqudiation  pref.  shares  receive  $100 
each  before  the  participation  of  common.  In  Jan  1905  was  listed  on  Bos- 
ton Stock  Exchange.  Stock  was  Increased  to  present  amount  by  the  Issue 
In  July  1906  of  6.000  shares  common  and  6.000  pref..  which  was  offered  to 
shareholders  at  $105  for  a  block  of  one  preferred  plus  one  common  share. 

REPORT. — For  years  ending  June  30  (1917  report  in  V.  105.  p.  1305): 


Other  Total 

Income.         Income. 
$16,907         $67,531 
15.636  91.573 

15.635  71,322 

DIVIDENDS. — First  div.  on  pref.  stock 
1908.  incl.,  $4;  in  1909,  $2;  in  1910.  Jan. 
Incl.,  $2.     In  1916.  $2  50.     In  1917.  $2. 


Fiscal  Divs.  on 
Year—  B.&W.Stk. 
1916-17..  $50,625 
1915-16..  75.937 
1914-15..     55.687 


Preferred      Expenses    Balance. 

Dividends,     A  Taxes.    Surplus. 

$67,872         $2,808  def.$3,149 

84.840  1.773  4.960 

67.872  1.862  1.588 

$2.  paid  July  1  1904;  1905  to 

SI;  1911.  none;  1912.  to  1915. 

In  1918,  Jan.,  $1. 


OFFICERS.— Pres..  William  M.  Butler;  V.-P..  A.  E  Ohilds:  Sec.  J  F. 
Bacon;  Treas.,  A.  E.  Stone.— V.  103,  p.  60,  2075;  V.  105,  p.  1305,  1308. 

Boston  &  Worcester  Street  Ry. — Trolley. 

ORGANIZATION. —  Incorporated  In  Massachusetts  on  Nov.  16  1901. 
Franchise  perpetual.  Owns  the  Framlngham  Union  Street  Ry.,  Fram- 
tngham  Southborough  &  Marlborough  Street  Ry.  and  the  Marlborough 
&  Framlngham  St  Ry.  In  March  1907  Mass.  RR.  Commission  granted 
right  to  do  an  express  and  freight  business  over  entire  line. 

On  Feb.  21  1911  Mass.  RR.  Comm.  auth.  an  Issue  of  $397,200  6%  cum. 
($100)  pref  stock  (auth  by  stockholders  Feb.  2  1911).  of  which  $297,000 
was  used  to  retire  like  amount  of  common  issued  In  1910  (V  90.  p  625)  and 
remainder  to  fund  floating  debt.     V.  92.  p.  394.  525.  659.  724 

In  Nov.  1912  made  a  contract  with  the  Boston  Elevated  Ry.  for  the 
operation  of  express  cars  over  that  company's  tracks  to  the  freight  express 
terminal  on  Harrison  Ave 

Fare  Increase. — In  1909  single  fare  unit  raised  from  5c.  to  6c.  In  Sept. 
1917  was  authorized  by  the  Mass.  P.  S.  Comm.  to  adopt  fare  schedule 
based  on  a  rate  of  2  cents  a  mile  with  a  minimum  of  6  cents  for  a  single 
fare.     V.  105.  p.   1308. 

On  Nov.  24  1916  there  were  issued  600  additional  shares  pref.  stock  at 
$105  and  $60,000  1st  4Hs  at  par  for  paying  off  floating  debt  incurred  for 
Improvements  and  for  equipment. 

In  May  1917  the  P.  S.  Comm.  auth.  the  issue  of  $270, 000  additional  pref. 
stock  and  $40,000  additional  1st  M.  bonds  (not  included  in  amounts  re- 
ported outstanding). 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding       Maturity. 

Stock,  com   ($100) $2,025,000  Dec'  17.  1  M 

Pref,  $457,200  ($100)  6%  cum. M-S  457.200  Sepf  17.  3% 

Bost&  Wor  1st  mortgage.  $2.-)    1903     4^  g  M        2,460.000  Aug    11923 

500,000,  gold  ($l,000)c*tf  [Interest  at  American  Trust  Co..  Bos.,  Trus 

Fram  So  &  Marl  1st  mtg  .  tf  J    5  60.000  Jan     1  1919 

1  Interest  at  American  Trust  Co..  Boa..  Trus. 
Notes  payable  June  30  1917.- *125,000 

*  Of  which  $75,000  is  held  by  B.  &  W.  Electric  Companies. 

Dividends. — On  pref.  3%  semi-ann.  since  issued.  On  com.  paid  3% 
July  1904;  also  3%  semi-ann.  until  Dec.  1908,  when  1H%  was  paid  In 
1909,  June.  1H%:  In  1910.  Jan..  \Y,%:  In  1911,  Dec..  1%;  in  1912.  June. 
1H%:  Dec..  \\i%  In  1913.  2M%  In  1914.  3%.  In  1915.  2H%- 
In  1916,  3H%-     In  1917,  June,  1X%;  Dec,  1M%- 

REPORT. — Fiscal  years  ending  June  30: 

Fiscal       Total  Net  Int.  A     Pref. Divs.        Common        Balance, 

Years — Revenue.     Revenue.        Taxes.  (6%).         Dividends.      Surplus 

1916-17-$806.180  $264,274  $170,552  $26,832  (2H)$50.625  $16,265 
1915-16.  801.254  312.921  170.946  23.832  (3%)  75.938  42.205 
1914-15.  738.797  307.671  170,025  23.832  (2%)  55.6*8  58.126 
1913-14-   692.477       251.859       167.362       23.832      (2%)  55.688         4.977 

ROAD. — Owns  and  operates  83  619mlles  of  track, a  considerable  portion 
over  private  right  of  way,  between  Boston  and  Worcester.  Including  an 
extension  to  Natick.  Rails.  75-lb.  Has  91  cars. — V.  104.  p.  1700.  1800. 
V.  105.  p.  290,  1305,  1308;  V.  106.  p.  85. 


PUBLIC  SERVICE  INVESTMENT  CO. 

ORGANIZATION.  &c— Organized  in  Maine  in  1909  to  hold  and  to  deal 
In  stocks,  bonds,  notes  and  other  securities.  On  Oct.  30  1913  stock  was 
Increased  from  $2,000,000  each  of  pref.  and  common  to  $3,000,000  each 
V.  97.  p.  1289. 

STOCK —  Authorized.  Par.    Div. Period.  Outstand'g.      Last  Div. 

Common $3,000,000  $100 $2,500,000     See  text. 

Pref.  6%  cum 3.000.000     100  Quar.-Feb.      2.500,000  Feb '18.  1H 

Stock. —  Preferred   stock   Is  redeemable  at  option  of  company  at  115 

Securities  Owned  (Stone  A  Webster  Properties)  Dec.  31  1916. 

Blackstone  Val.  G.  &  El..  *$5 13.1 00 1  Tarn  pa  Electric  Co b$205.000 

Cape  Breton  Elec  Co »500.000,  Galv.  Houston  Elec   Co *500.000 

Jacksonville  Traction  Co.. *350. 000 1  Northern  Texas  El    Co '500.000 

Houghton  County  El .  L .  Co .  *500.000  Pug .  Sd   Tr .    L  &  Po w  .Co*  1 .468.M00 

Houghton  County  Trac.  Co. '100.000 1  Key  West  Electric  Co a222  000 

Columbus  Elec.  Co alOO.OOOlKev    West  Electric  Co «374  100 

El  Paso  Elec.  Co *500 .000 1  Cash  &  notes  receivable..       102.267 

•  Common  stock,     a  Preferred  stock,      b  Capital  stock 
See  statements  of  these  companies  (except  the  Blackstone  Valley  Gas 
ft  Electric  Co.  and  the  Houghton  County  Electric  Light  Co.)  on  subse- 
quent pages. 

Dividends. — On  pref.  1H%  quar.  since  Aug.  1909    to  and  Including  Feb. 
1918.     On  com..  1st  div.— 1  «%— Feb.   1   1910,  Aug.,   \H%-      In   1911 
3%.     In    1912.   3H%.     In    1913   and    1914.   4%.     In    1915.    Feb..   2%. 
None  since. 

INCOME.— Years  ending  Dec.  31: 
Calendar  Total  Expenses       Pref. Divs.     Com. Divs.        Surplus  or 

Year —  Income.        A  Taxes.  (6%).  (2%).  Deficit. 

1916 $179,858         $5,573         $150,000  sur.$24.285 

1915- 197.981  6.844  150,000         $50,000         def.     8,863 

DIRECTORS. — Henry  G.  Bradlee.  Russell  Robb.  Chas.  A.  Stone, 
Edwin  S.  Webster,  Eliot  Wadsworth  (Pres.),  John  W.  Halloweli.  Dwight 
P.  Robinson.— V.  95.  p.  Ill;   V.  97.  p.  1119.  1289.  1734;   V.  101.  p.  292. 


BRATTLEBORO,   VT. 

TWIN  STATE  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  In  Connecticut  on  Aug.  26  1906  and 
acquired  the  Brattleboro  Street  Ry..  the  Brattleboro  Gas  Light  Co..  the 
Dover  Gas  Light  Co.(V.  83,  p.  562).  the  Bennington  Electric  Co.  and  the 
Hoosick  Falls  Illuminating  Co.  In  Oct.  1913  acquired  the  St.  Johnsl»,ry 
Electric  Co.  and  in  April  1914  the  Cascade  Lt  A  1'iwcr  Co  and  the  Berlin 
Elec.  Co.  Furnishes  gas,  electric  light  and  power  to  Dover,  N.  H..  a  id 
Bennington  and  Brattleboro,  Vt.;  also  elect  Ir  light  and  power  to  Rochester. 
Salmon  Falls,  Rollinsford.  Somersworth,  Berlin.  Milan.  Gorham  and  Hins- 
dale, N.  H.,  St.  Johnsbury,  St.  Johnsbury  Center.  Passumpsic,  Danville. 
West  Danville,  North  Bennington,  Bennington  Centre.  West  Brattleboro 
and  Newfane,  Vt.;  Berwick,  North  Berwick,  South  Berwick  and  Lebanon. 
Me.,  and  Hoosick  Falls,  N.  Y.,  and  operates  the  Brattleboro  St.  Ry. 
Pres..  Samuel  Insull.  in  a  letter  dated  Mar  25  1916.  said,  all  the  principal 
franchises  were  granted  by  the  State  Legislature  and  have  been  construed  by 
counsel  as  perpetual."  Control  Is  held  by  the  National  Light,  Heat  & 
Power  Co.,  control  of  which  was  In  turn  acquired  by  the  Middle  West  Utili- 
ties Co.  in  Oct    1912       V.  95.  p.  1750. 

STOCK  AND  BONDS—        Date.     Interest. 

Common.  $2,500,000,  ($100).    

Prel(5%cumj $2,500,000  ($100) 

1st  &  ref  M  $10,000,000  gold!   1913       5  g  A-O 

($1,000.  $50j  &  $100)c*cptlGuaranty  Trust  Co 
1st  ref  M  ,  $1  .500.000  g  ($500\    1906     4>A  A-O 

.  &   Sl.OOOi. c*tf (Int.  at  Columbia  Trust  Co..  N.  Y 

6-year  debentures  $325.000 6  300.500    .. 

Dover  Gas   Light  con   mortal    1905         6  115,000  Sept    1  1925 

gage.  $500.000 tf  (Union  Safe  Dep.  &  Trust  Co.,  Trustee. 


Outstanding. 
$1,250,000 
1.500.000 
1.572.300 
,.  N.  Y..  Trustee. 

8 ",6.000  Oct    1    1926 
Trustee 


Maturity 


Oct  1  1953 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Brattleboro  Gas  L  Co  mtg .ntf  1903         5  $66,000  Feb    2  1923 

Hoosick  Falls  Illumlnafg  Col --  71,000  1935 

$150.000 tf  (Columbia  TrustCo.,   N.   Y.,    Trustee. 

Hoosick     Falls     Electric    Co\   - -  65,000  1930 

$75.000 tffOld  Colony  Trust  Co..  Boston.  Trustee. 

Bennington   Water   Power  &\ 64.000  1923 

&  Light  Co  $100,000.  ..ntf  lAmerlcan  Loan  &  Trust  Co.,  Trustee. 
Bennington   Water   Power  &i 12.500  1929 

Light  Co  $30,000 ntf /Old  Colony  Trust  Co.,  Boston,  Trustee. 

Bennington   Elect  Co  $175,-1    -- „  81.000  1935 

000    tffColumbla  Trust  Co..  N.   Y..  Trustee. 

St  Johnsbury  El  Co  1st  M..tf  1909     5  M-S  80.000  Mar   1    1929 

Cascade  Light  &  Power  Co.-.   - 49.000  April  1  1925 

Cascade     Electric     Light     &1    1921        22,000     Apr  1  1921 

Power  Co.. ..(Union  Safe  Deposit  &  Trust  Co..  Trustee. 

Bonds. — $1,481,500  1st  &  ref.  5s  are  reserved  to  retire  underlying  bonds. 
Additional  bonds  may  be  Issued  for  lmpts.  and  acquisitions  at  80%  of  cost, 
provided  net  earns,  are  at  least  1  4^  times  the  Int.  charges  on  all  bonds  out- 
standing, Incl.  those  to  be  certified.  1st  &  ref.  5s  are  red.  on  or  after  Oct.  1 
1923  at  105  and  int.  A  depreciation  reserve  fund  of  5%  of  gross  earns, 
commences    Dec.    31     1918.      V.    102.    p.    1988. 

Dividends. — 5%  yearly  has  been  paid  regularly  on  pref.  stock  since  1907. 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $570,123;  net. 
$270,801;    bond  interest,  $139,942;    surplus,  $130,859. 

ROAD. — Operates  5  miles  of  track  in  Brattleboro. 

OFFICERS.— Pres..  Samuel  Insull;  V.-P..  H.  L.  Olds;  Sec.  H.  H.  Bech- 
tel;  Treas.,  C.  A.  Forrest.  Gen.  offices,  Brattleboro.  Vt. — V.  83.  p.  499: 
V.  95,  p.  1750;  V.  98.  p.  156:  V.  102.tv  1988. 

BRISTOL,   CONN. 

THE  BRISTOL  &  PLAINVILLE  TRAMWAY  CO. 

ORGANIZATION. — Incorp.  Sept.  21  1893  In  Conn.  Franchises  per- 
petual. Road  first  opened  Aug.  12  1895:  merged  with  Bristol  Electric  Co. 
Mar.  31  1897;  steam  heating  plant  installed  In  1902;  Terrvville  branch 
opened  in  1903,  Woodland  St.  branch  opened  In  1906;  gas  plant  Installed 
In  1906:  underground  system  installed  In  1916-  In  addition  to  railway 
service,  furnishes  electric  light  and  power  in  Bristol,  Forestvllle  and  Terry- 
vllle;  gas  in  Bristol,  Forestville  and  Plainville,  and  steam  heat  In  Bristol. 

In  August  1908  a  stock  dividend  of  50%  was  declared.  Increasing  out- 
standing amount  to  $375,000.      V.  87.  p.  96.  414. 

In  Oct  1914  stock  was  increased  from  $375,000  to  $562,500.  new  stock 
being  issued  May  1  1915.  In  Oct.  1916  stock  was  further  increased  to 
$618,800,  and  stockholders  were  offered  the  right  to  subscribe  for  new 
stock  pro  rata  at  par.      V.  103,  p.  1667. 

STOCK  AND  BONDS —         Date.     Interest.      Outstanding.      Maturity. 

Stock,  $1,000,000  ($100     Q-F  $618,800    Nov    17.2% 

1st   mortgage  $600,000.   gold!    1905     4H  g  M-N        540,000    Nov    1    1945 

($500&  $1,000)    ntfilnterest  at  Bristol  National  Bank,   Bristol. 

Subject  to  call  at  par I  Treasurer  of  State  of  Connecticut.  Trustee. 

Dividends. —  In  1899  to  1909.  incl..  6%  per  annum;  1910.  7%;  1911  to 
1913.  incl..  8%;  1914.  10%;  since.  8%  per  annum. 

EARNINGS. — For  years  ending  June  30, 

Railway       Railway      Gas  A  Elec.     Interest 
Year —       Gross.  Nrt.         Ltg.,  Net.       A  Taxes.     Dividends.    Surplus. 

1917 $142,919        $41,610        $94,307        $39,707        $47,250        $48,960 

1916 119.311  40,464  54.728  30.500  45.000  19,692 

1915 105,317         30,901  53,644         38,602         30,000  15,943 

ROAD.  &c — Operates  13.74  miles  of  track  laid  with  56. 60  and  72-lb. 
T-rail  connecting  Bristol  with  Forestville.  Plainville.  Lake  Corapounce  and 
Terryville.     Standard  gauge,  32  cars.  3  snow  plows  and  1  work  car. 

OFFICERS. — Chairman  of  board,  Chas.  H.  Tenney;  Pres..  A.  B.  Ten- 
aey;  V.-P.,  D.  E.  Manson:  Sec. -Treas..  Morris  L.  Tiffany,  Bristol.  Conn.; 
Manager.  G.  E.  Cocklngs.  General  Managers,  Chas.  H.  Tenney  &  Co. — 
V.  96.  p.  1330:  V.  97.  p.  1662:  V.  98.  p.  154.  1535;  V.  103.  p.  1687. 

BRISTOL,   TENN. 

BRISTOL  TRACTION  CO. 

Sold. — B.  L.  Dulaney,  former  President  of  the  road,  and  his  associates 
on  Sept.  17  1917  purchased  the  property  at  foreclosure  sale  for  $70,000. 
Operation  of  the  city  lines  was  discontinued  and  it  is  reported  that  the  cars, 
tracks  and  other  equipment  will  be  disposed  of.  It  is  said  that  the  Holston 
Valley  line,  however,  will  continue  operations.  V.  105,  p.  1801.  The 
following  bonds  were  outstanding  against  the  property: 

BONDS—  Date.      Interest.       Outstanding.       Maturity. 

Mortgage   $300,000    ($1,000)1    1911      5  A-O  $192,500  Sept.  15  '41 

callable  at   105 .  |U    S    Trust  Co..  Washington.  D    C     Trustee 

PROPERTY. — 15.3  miles  standard-gauge  electric  line  in   Bristol   and 

between  Bristol  and  Big  Creek  Park,  on  the  Holston  River.      11  passenger. 

1  freight  and  1  flat  car.— V.  104,  p.  J590;  V.  105,  p.  715,  1206,  1801. 

BROOKLYN,   N.    Y. 
BROOKLYN  RAPID  TRANSIT— (See  Maps,  pages  14  and  15). 

ORGANIZATION  —Organized  Jan.  18  1896.  per  plan  In  "Chronicle." 
V  60.  p  1145.  to  succeed  to  the  property  of  the  old  Long  Island  Traction 
Company,  foreclosed,  a  syndicate  beaded  by  the  late  ex  Governor  Flower 
having  then  bought  control.  Is  not  a  railroad  corporation,  but  was  or- 
ganized under  the  Business  Corporation  law  of  New  York  to  hold  the  stocks 
»nd  bonds  of  railroad  companies  and  to  aid  In  the  construction  and  equip- 
ment of  railroads.  On  June  7  1917  Gov.  Whitman  signed  the  Thompson 
bill,  making  possible  the  consolidation  of  the  holding  company  and  its 
various  -ubsidiaries  into  a  single  public  utility  corporation.     V.  104,  p. 2342. 

ASSETS. —The  following  Is  a  statement  of  the  stocks  and  bonds  owned 
by  the  Brooklyn  Rapid  Transit  system  June  30  1917. 

Stocks. 

Entire  capital  stock  Brooklyn  Heights  RR.  Co.  (par) $200,000 

Entire  capital  stock  Bkln    Qns  Co.  &  Suburban  RR.  Co.  (par).  2.000.000 

Entire  com.  stock  of  the  Nassau  Electric  RR.  Co..  par 8.500,000 

63.94  1.75  shares  out  of  65,000  shares  uf  the  4%  cumulative  pref. 

stock  of  Nassau  Elec.  RR    Co.    par 6.394.376 

47.859  85  shares  out  of  50.0(10  shares  of  the  5%  non-cumulative 

pref   stock  of  the  New  York  Consolidated  RR.  Co  ,  par 4.785.985 

134  308.31   shares  out  of  139.000  shares  of  the  common  stock 

of  the  New  York  Con*olldated  RR    Co.    par 13.430  831 

Entire  stock  of  Coney  Island  &  Gravesend  Ry.  Co.,  par 350.000 

647  8"  shares  of  Brooklyn  Rapid  Transit  Co..  par 64,787 

Entire  capital  stock  of  South  Brooklyn  Ry.par 500.000 

9.800  shares  out  of  10.000  of  the  American  Railway  Traffic  Co. 

(owned  by  Transit  Development  Co.).  par 980.000 

Entire  capital  stock  of  the  Transit  Development  Co..  par 500.000 

500  shares  of  the  Bridge  Operating  Co..  par 50,000 

2.000  shares  of  N.  Y.  Municipal  Corp..  par.. 200.000 

925  shares  out  of  1 .000  shares  of  N.  Y.  &  Coney  Isl.  RR.  Co...  92.500 

500  shares  out  of  500  shares  Pros.  Park  &  South   Bklyn.RR.Oo.  50.000 

26,8  10  shares  out  of  29.839  shares  Con.  Isl.  &  Bklyn.  RR 2.684.000 

500  shares  Bklyn.  &  North  River  RR.  Co 60.000 

100  shares  DeKalb  Ave    &  No.  Bklvn.  RR.  Co 10.000 

25  shares  Conty  Island  &  Brooklyn  Terminal  Co 2,500 

100  shares  B'way  Subway  &  Home  Bor.  Car  Adv.  Co _  10.000 

27  shares  Prospect  Park  and  Coney  Island  RR.  Co 2,700 

Bonds.  $40,857,678 

•1st  M  5%  bonds  Bklyn.  Queens  Co.  &  Sub.  RR.  (par) $2,000,000 

1st  con  M  Bklyn.  Q'ns  Co.  &  Sub. (owned  by  Bklyn.  H'tsCo.)..  50,000 

♦1st  mortgage  5%  bonds  Brooklyn  City  RR.  (par) 1.627.000 

•Refunding  gold  mtge.  4%.  Brooklyn  City  RR 925.000 

•Gold  6%  bonds  Brooklyn  Rapid  Transit 30.000 

Ref  mtg  4%  bonds  Brooklyn  Rapid  Transit  Co 21.089.000 

Ref  mtg  4%  bonds  B.  R.  T.  (owned  by  Nassau  El.  RR.) 1,761 .000 

Consol  mtg  4%  bonds  Nassau  Elec  RR 1.161.000 

Consol  mtg  4%  bonds  Sea  Beach  Ry 650.000 

Jamaica  &  Brooklyn  mtge.  bonds 8,000 

N.    Y.   Municipal    Ry     Corporation 67.735.000 

Coney  Island  &  Brooklyn  first  consol.  mortgage 13.000 

Coney  Island  &  Brooklyn  consol.  mortgage 732.000 

Brooklyn  City  &  Newtown  mortgage 7.000 

$87,788,000 

•The  entire  amount  of  B.  Q.  C.  &  Sub.  RR.  1st  5s  and  Bklyn  City  RR. 
1st  5s;  also  $125,000  out  of  the  $925,000  B.  O.  RR.  ref.  4s  held,  and  $25,000 
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out  of  the  $30,000  B.  R.  T.  gold  5s  and  $250,000  B.  R.  T.  ref.  mtge.  4s  held, 
compose  guaranty  fund  for  performance  of  Brooklyn  City  RR.  Oo.'s  lease. 

New  Subways  and  Extensions. — An  agreement  was  reached  In  May  1912 
as  to  how  the  routes  of  the  new  dual  subway  system  In  lower  Manhattan 
should  be  apportioned  between  the  Interborough  and  Bklyn.  Rapid  Transit, 
and  the  Court  of  Appeals  at  Albany  having  on  June  29  1912  affirmed  the 
decision  of  Justice  Blacktnar  (V.  94.  p.  1057)  holding  to  be  constitutional 
the  terms  of  the  proposed  contracts  with  the  Interborough  and  B.  R.  T.. 
formal  contracts  were  drawn  up  by  the  P.  S.  Comm.  and  were  signed  on 
Mar.  19  1913.  V.  96,  p.  862.  See  caption  "Rapid  Transit  In  New  York 
City"  In  V.  94.  p.  1384.  1449.  1566;  V.  95.  p.  48.  111.  237.  1040:  V.  96. 
p.  63,  136.  488,  716.  864.  The  new  subway  lines,  built  and  to  be  built 
jointly  by  the  Brooklyn  Rapid  Transit  and  the  city,  are  as  follows: 

(a)  Subway  line  traversing  the  Borough  of  Manhattan  from  the  Battery 
to  59th  St.,  mostly  on  Broadway,  and  connecting  by  tunnel  under  the  East 
River  with  subway  lines  in  Brooklyn,  with  rights  over  the  Brooklyn,  Man- 
hattan, Williamsburg  and  Queensboro  bridges.  (The  Board  of  Estimate  in 
July  1915  decided  to  make  the  connection  with  the  Queens  lines  by  tunnel 
under  the  river  instead  of  overtheQueensboroBrldge.com.  V.  101. p.  1554. 
Contract  for  tunnel  awarded  in  Sept.  1916.  V.  103,  p.  1033.)  Operation 
of  the  new  Broadway  Subway  from  Union  Square,  Manhattan,  to  Coney 
Island  via  the  Canal  Street  subway  and  Fourth  Ave.  subway.  Brooklyn, 
was  begun  on  Sept.  4  1917.  V.  105,  p.  998,  1616.  Operation  of  the 
Broadway  Subway  in  Manhattan  from  Times  Square  to  Rector  St.  was 
begun  Jan.  5  1918.     V.  106,  p.  188. 

(6)  Centre  St.  loop,  connecting  the  different  bridges  and  extended  through 
Nassau  and  Broad  Sts..  Manhattan,  to  a  connection  with  the  lower  East 
River  tunnel  and  the  4th  Ave.  subway  in  Brooklyn,  with  extensions  to 
86th  St.  and  Coney  Island.  Two  tracks  In  the  Centre  St.  loop  were  placed 
In  operation  Aug.  4  1913  (V.  97.  p.  297)  and  the  other  two  were  placed  in 
operation  from  time  to  time  during  the  year  1914-15.  The  reconstructed 
Sea  Beach  line  was  placed  In  operation  May  1  1915  from  Sixty-first  Street 
and  Third  Avenue  to  Coney  Island.  The  Fourth  Avenue  Subway  was 
formally  opened  June  22  1915  to  Sixty-fifth  Street.  The  extension 
to  86th  St.  was  placed  In  operation  Jan.  15  1916.  On  June  24  1916  the 
New  Utrecht  Ave  elevated  branch  of  the  Fourth  Ave.  subway  was  placed 
in  operation  as  far  as  62d  St.;  on  July  29  1916  line  was  extended  to  25th 
Ave.  and  to  Coney  Island  connection  on  July  21  1917. 

(c)  Subway  line  extending  from  6th  Ave.  and  14th  St.,  Manhattan, 
across  Manhattan,  under  the  East  River,  to  North  7th  St.,  Brooklyn,  and 
thence  part  subway  and  part  elevated  through  the  Eastern  District  by  Met- 
ropolitan, Bushwick.  Johnson  and  Wyckoff  Aves.  to  join  the  Cypress  Hills 
line.     Contract    for    tunnel    under  East   River  was  signed    Feb.  29   1916. 

(</)  Subway  line  In  Brooklyn  connecting  Manhattan  Bridge  with  the 
Brighton  Beach  RR. 

In  addition  to  the  above,  there  are  several  extensions  of  present  lines  to 
be  built  by  the  company  as  well  as  third  tracking  and  making  additions  and 
Improvements  to  existing  lines,  some  of  which  have  already  been  completed 
and  others  are  expected  to  be  completed  in  the  near  future.  See  report  for 
year  ending  June  30  1917  In  V.  105,  p.  399:  also  under  "Rapid  Transit  In 
New  York,"  in  V.  104.  p.  257:  V.  106.  p.  87,  296.  The  cost  of  construction 
to  the  city  of  lines  in  the  Dual  Rapid  Transit  Systen  under  contracts  Nos.  3 
and  4  (incl.  both  the  Interboro.  and  B.  R.  T.  sections),  now  under  con- 
struction, was  originally  estimated  at  $164,294,079  (not  inci.  allowances  for 
the  expenses  of  the  P.  S.  Comm.).  and  the  total  cost  of  construction  and 
equipment  to  the  B.  R.  T.  at  $65,000,000.  It  would  seem,  however,  that 
the  city's  contribution  will  have  to  be  Increased,  inasmuch  as  a  report  pre- 
pared by  Commissioner  Travis  H.  Whitney  and  Chief  of  Rapid  Transit 
Le  Roy  T.  Harkness  submitted  to  the  Board  of  Estimate  In  July  1916. 
showed  that  the  total  cost  to  the  city  of  completing  said  contracts  would 
exceed  the  original  estimate  by  nearly  $22,000,000,  due  chiefly  to  the  higher 
cost  of  labor,  materials  and  borrowed  money  as  represented  by  Interest 
charge  on  city  bonds.  See  V.  103.  p.  238.  In  addition,  there  must  be 
added  $3,545,000  for  expenses  of  the  P.  S.  Comm.  and  $4,194,797  for  the 
cost  of  the  Queensboro  tunnel,  making  a  total  known  cost  to  date  of  $194.- 
031,876.  See  under  "Rapid  Transit  in  N.  Y."  in  V.  103,  p.  1033:  V.  104.  p. 
257:  V.  106,  p.  296.  As  of  June  30  1917,  the  N.  Y.  Municipal  Ry.  Corp.  had 
expended  in  contribution  to  city-owned  lines  $11,149,308;  on  account  of 
equip,  of  city-owned  lines,  $8,373,234,  and  for  add'ns,  exts.  &  lmpts. 
of  existing  lines,  $30,458,769;  a  total  of  $49,981,311.  The  3d  track  on  the 
Fulton  St.  line  between  Manhattan  Jet.  and  Nostrand  Ave.  was  placed  In 
operation  Dec.  27  1915.  On  Dec.  23  1916  the  entire  third-tracking  of  the 
Broadway  Elevated  was  placed  in  operation  between  Marcy  Ave.  and 
Manhattan  Jet.  Operation  of  the  Liberty  Ave.  elevated  extension  was 
begun  Sept.  25  1915.  On  May  28  1917  the  elevated  extension  to  Jamaica 
was  placed  in  operation  between  Cypress  Hills  and  Richmond  Hill.  Opera- 
tion of  the  Metropolitan  Ave.  trolley  line  extending  from  Dry  Harbor  Road. 
Queens,  to  Jamaica  Ave.,  was  begun  Sept.  25  1917.  The  New  York 
Municipal  Ry.  Corp.  has  been  granted  extensions  of  time  to  July  27  1918 
and  Feb.  2  1918  within  which  to  complete  construction  and  begin  oper.  of 
additional  tracks  on  the  Fulton  St.  and  Broadway  elevated  lines. respectively 

See  N.  Y.  Municipal  Ry.  Corp. — organized  to  carry  out  company's 
Agreement  with  city — on  a  subsequent  page. 

As  to  financing  of  the  new  construction  work  by  the  B.  R.  T..  see  Secured 
Gold  Notes  In  table  below,  and  text  relating  thereto,  and  also  V.  94.  p.  1694. 
Remaining  $20,000,000  notes  were  sold  In  Oct.  1915    V    101.  p    1 188. 

The  Brooklyn  City  RR  Co  Is  held  under  a  999  year  lease  dated  Feb.  14 
1893.  guaranteeing  all  fixed  charges,  organization  expenses,  taxes  and  10% 
div.on  $12. 000, 000  of  stock  (par  $10).  The  lease  Is  nominally  to  the  Bklyn. 
Heights  RR.  Co.,  but  the  Brooklyn  Rapid  Transit  Co.  owns  the  entire  cap- 
ital stock  of  the  Brooklyn  Heights  Co.  In  1898  the  Heights  Company 
leased  the  Brooklyn  Queens  County  &  Suburban  RR.  The  lease  was  re- 
newed year  by  year,  rental  being  fixed  charges,  taxes  and  organization  ex- 
penses. On  July  1  1901  the  B.  Q.  C.  &  S.  began  operating  separately  again. 
On  April  1  1899  the  Heights  Company  temporarily  leased  the  Nassau  Elec- 
tric RR.  Later  permanent  leases  were  made,  but  on  June  30  1904.  presuma- 
bly In  consequence  of  a  decision  (V.  79.  p.  102)  compelling  the  issuance  of 
transfers,  the  lease  of  the  Nassau  Electric  RR.  was  canceled 

The  Brooklyn  Heights  RR.  In  April  1899  leased  for  the  period  of  999  years 
the  Prospect  Park  &  Coney  Island  RR..  the  New  York  &  Coney  Island  RR. 
and  the  Prospect  Park  &  South  Brooklyn  RR..  but  the  leases  of  these  com- 
panies were  assigned  In  March  1907  to  South  Brooklyn  Ry.. which  had  been 
acquired  by  purchase  in  Feb.  1902.  V.  74,  p.  479.  In  July  1912.  however, 
the  South  Brooklyn  Ry.  acquired  495  out  of  500  shares  of  P.  P.  &  So. 
Bklyn.  stock  and  820  out  of  1.000  shares  of  N.  Y.  &  O.  I.  (V.  95,  p.  47), 
and  In  Oct.  1915  was  auth.  to  purchase  the  P.  P  AC.  I.  RR.  (V.  101.  p 
1464).  In  Jan.  1918.  however,  this  transaction  was  still  pending.  The 
South  Brooklyn  Railway  owns  the  double-track  road  extending  from  New 
York  Bay.  near  38th  St.,  Brooklyn,  to  38th  St.  near  9th  Ave..  Brooklyn, 
and  in  June  1907  increased  its  stock  from  $150,000  to  $500,000. 

Purchase  of  Coney  Island  &  Brooklyn  RR. —  In  Dec.  1913  the  subsidiary 
Coney  Island  &  Gravesend  Ry.  received  permission  from  the  P.  S.  Comm. 
to  purchase  $2,637,000  of  the  $2,983,900  outstanding  stock  of  the  Coney 
Island  &  Rrooklyn  RR.   V.  96.  p.  1020.  1088:  V    97.  p.  1897 

On  May  21  1904  the  Brooklyn  Heights  Railroad  Co.  signed  an  agree 
ment  with  the  city  for  operation  of  trolley  cars  over  the  new  Williamsburg 
Bridge.  See  V.  78.  p.  2013,  2386.  Surface  cars  began  to  cross  this 
Bridge  in  Nov.  1904.  V.  79.  p.  2084.  Later  the  Bridge  Operating  Co. 
was  formed,  with  $100,000  capital  (of  which  one-half  Is  owned  by  the  New 
York  Rys  Company)  to  operate  local  service  on  the  bridge.  See  V.79, 
p.  626.  Through  elevated  train  service  over  the  Willlamsburgh  Bridge  was 
Inaugurated  Sept.  16  1908.  On  Aug.  31  1915  the  contracts  between  the 
companies  operating  over  the  Williamsburgh  Bridge  and  the  city,  namely 
the  Brooklyn  Heights  RR..  the  Bridge  Operating  Co..  the  Coney  Island  & 
Brooklyn  RR  and  the  New  York  Railways,  as  assignee  of  the  New  York 
City  Railways,  were  terminated  by  Bridge  Coram.  Kracke,  but  operations 
are  being  continued  at  the  request  of  the  city  under  temporary  permits 
pending  negotiations  for  a  new  contract.  On  Nov.  15  1912  the  Appellate 
Division  of  the  Supreme  Court,  First  Dept.,  affirmed  the  order  of  the  P.  S. 
Commission  reducing  the  fare  charged  over  the  Willlamsburgh  Bridge  from 
3  to  2  cents,  or  three  tickets  for  5  cents.     V.  95.  p.  1402.  1471. 

Decision  in  Suit  Against  Brooklyn  City  RR. — On  June  8  1912  the  Appellate 
Dlv.  of  N .  Y .  Supreme  Court.  2d  Dept . .  handed  down  a  unanimous  decision 
affirming,  to  the  extent  of  $1,740,258  principal  (with  Int.  from  March  3 
1910.  amounting  to  $1,616,680;  total.  $3,356,938),  the  Judgment  awarded 
by  the  lower  Court  (V.  90,  p.  558;  V.  80.  p.  1 174;  V.  70.  p.  841)  In  the  suit 
(begun  In  April  1900)  of  Brooklyn  Heights  RR.  against  the  Brooklyn  City 
RR.  to  recover  moneys  which  the  Heights  Co.  claimed  should  have  been 
expended  by  the  lessor  In  fulfilment  of  the  terms  of  the  lease  of  Feb.  14  1893. 
but  modified  the  judgment  of  the  lower  Court  by  excluding  Interest,  leaving 
the  amount  of  the  modified  Judgment  $1,740,258.  V.  94,  p.  1565,  1625. 
Both  parties  to  the  litigation  then  appealed  to  the  Court  of  Appeals. 
Brooklyn  City  Ry.  In  July  1910  reduced  its  dividend  to  2%  quar..  y,  of  1% 
being  retained  quarterly  and  set  aside  in  a  special  fund.  V.  91,  p.  93. 
Oct.  23  1913  agreement  of  settlement  was  executed  by  the  Brooklyn  Heights 


RR.  and  the  Brooklyn  City  RR.  providing  for  the  payment  of  $1,650,000, 
of  which  $900,000  was  paid  in  cash  on  Nov.  1  1913  and  the  balance  was 
payable  in  quarterly  Installments  of  $50,000  with  int.  at  5%  (see  annual 
report  for  year  ending  June  30  1914  in  V.  99,  p.  348).  Payments,  how- 
ever, were  anticipated  and  the  last  $200,000  were  paid  during  the  6  months 
ending  Dec.  31  1915.  In  July  1917  the  co.  resumed  the  payment  of  the 
full  10%  dividend. 

The  Transit  Development  Co.  was  organized  In  April  1903  under  the 
Business  Corporation  Law,  with  $25,000  capital,  and  is  owned  exclusively 
In  the  interest  of  the  Brooklyn  Rapid  Transit  Co.  It  Is  authorized  to 
manufacture  and  sell  power  and  to  do  general  contracting  work  On 
March  1  1907  special  arrangement  was  made  by  which  the  company  furnishes 
power  and  takes  charge  of  the  maintenance  and  repair  of  all  the  railway 
properties  In  the  Brooklyn  Rapid  Transit  system.  Including  their  equip- 
ment. V.  84,  p.  569.  In  June  1907  capital  stock  was  Increased  to  $500,000. 
The  Transit  Development  Co  In  Dec.  1913  acquired  a  tract  of  about 
90  acres  in  the  Gravesend  section  of  Coney  Island.  V.  98,  p.  72.  The 
requirement  to  supply  a  power-generating  plant  for  the  operation  of  rapid 
transit  lines  having  been  suspended  by  the  city,  arrangements  have  been 
made  with  the  Interborough  Rapid  Transit  Co.  and  with  the  Transit  De- 
velopment Co.  for  purchasing  power  in  Manhattan  and  Brooklyn,  respec- 
tively. The  Transit  Development  Co.  will  accordingly  largely  increase 
its  generating  capacity. 

Special  Franchise  Tax  Settlements. — For  decision  allowing  for  obsolescence 
In  fixing  special  franchise  tax,  see  V.  91,  p.  1511.  For  settlement  of  taxes 
for  years  1907-1912,  Inclusive,  see  V.  102,  p.  1162. 

Universal  Transfers. — On  Mar.  27  1914  Public  Service  Commission  issued 
an  order  providing  for  a  universal  system  of  transfers  among  surface 
lines  In  Brooklyn,  and  this  was  accepted  by  the  several  operating  companies 
In  the  Brooklyn  Rapid  Transit  System,  and  became  effective  June  1  1914. 
The  new  order  made  a  total  of  1,008  transfer  points,  as  against  721  before 
the  order  became  effective.  V.  98,  p.  911,  1070,  1692.  In  May  1917 
application  was  made  to  the  P.  S.  Comm.  for  a  modification  of  this  order 
and  for  auth.  to  charge  a  moderate  sum  for  transfers  issued  on  the  com- 
panies' lines,  except  in  the  case  of  continuation  tickets.    See  V.  104,  p. 2341. 

Advertising. — On  the  expiration  of  its  contract  with  the  Inter-i'lty  Oar 
Advertising  Co.  on  April  30  1915.  the  company  decided  to  handle  the  adver- 
tising, vending  and  news  privileges  itself,  and  on  May  21  1915  the  Broad- 
way Subway  and  Home  Boroughs  Car  Advertising  Co  was  incorporated  to 
carry  out  the  plan.     Joseph  P    Day  Is  Pres.      V.  100.  p    1X31 

Atlantic  Ave.  Franchise. — In  Feb.  1916  Mayor  Mitchel  refused  to  sign  the 
franchise  for  a  line  on  Atlantic  Ave..  Insisting  upon  the  payment  of  the 
franchise  tax  from  which  the  co.  wished  to  be  absolved.  Differences  also 
arose  over  the  Initial  payment  and  the  duration  of  the  franchise 
(see  V.  101.  p.  772). 

Fawnble  Decision. — On  Oct.  2  1915  Supreme  Court  Justice  Erlanger 
dismissed  the  city's  suit  against  the  Brooklyn  Queens  County  &  Suburban 
RR.,  seeking  to  collect  $829,578  for  the  operation  of  the  co.'*  liues  in  Brook- 
lyn and  over  the  Brooklyn  and  Queensboro  bridges,  being  5%  ($361,753) 
of  the  company's  earnings  during  1901  to  1907.  plus  a  penalty  of  $467,258, 
on  the  ground  that  the  city  Is  not  entitled  to  more  than  its  frnnchise  reve- 
nues and  bridge  tolls. — V    101.  p    1271       City  his  appealed  from  decision. 

Wage  Increases.— V .  103.  p.  843;  V.  105,  p.  2271. 

More  Cars  Ordered. — See  under  "Equipment"  below. 

Mortgages  of  Constituent  Companies  to  Secure  Advances  by  Brooklyn  Rapid 
Transit. — In  May  1907  the  New  York  State  RR.  Comm.  consented  to  the 
Sea  Beach  Ry..  the  Canarsie  RR.  and  the  South  Brooklyo  Ry.  making 
mortgages  of  $2,000,000.  $2,000,000  and  $4 .000. 000.  respectively .  to  secure 
certificates  of  Indebtedness  Issued  by  those  companies  to  the  Brooklyn 
Rapid  Transit  for  moneys  advanced  for  additions,  betterments.  <Scc.  In 
June  1907  Brooklyn  Union  Elevated  authorized  a  mtge.  for  $20,000,000 
and  the  Nassau  Electric  for  $5,000,000  for  same  purpose:  but  In  July  1908 
Public  Service  Commission  denied  application  for  the  approval  of  these  lat- 
ter two  mortgages.  See  particulars  V  87.  p.  224.  No  bonds  will  be  Issued 
under  any  of  these  mtges..  which  are  created  simply  to  secure  the  certifi- 
cates of  Indebtedness  as  Issued  from  time  to  time.  The  certificates  cannot 
be  Issued  at  less  than  par  and  are  deposited  under  the  Brooklyn  Rapid 
Transit  first  refunding  mtge.     V    84.  p    1181.1246.1550. 

Stock  Increase. — On  Jan.  3  1913  Increased  Its  auth  stock  from  $45,000,000 
to  $90,000,000.  The  new  stock  was  issued  from  time  to  time  up  to  July  1 
1914.  exclusively  for  the  conversion  of  4%  bonds  of  1902       V    Q6    p    61 

In  Feb.  1917  applied  to  P.  S.  Comm.  for  auth.  to  issue  $299,543  addi- 
tional Brooklyn  Queens  Co.  &  Suburban  RR.  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

8tock.  $90,000,000  ($100) Q-J 

Brook   Rap  Tr  1st  ref  mtge.f    1902       4  g  J-J 
$150,000,000.  gold.  c*&rtN  Central  Trust  Co 

bonds  ($1,000); 
1895       5  g  A-O 
d  Int. 
1912 


$74,455,159  Jan    18.  1H 

z3. 459 .000  July    1  2002 

,N.  Y..  trustee.     Coupon 

registered  ($1 .000.  $5,000) 

/6.970.000  Oct     1  1945 

at    Central    Tr.  Co..  N.  Y..  trustee. 

5  g  J-J        57.735.000     July    1  1918 


Brook  Rap  Tran  gold  mtge. 

$7.000,000. c*ntf 

B  K  T  secured  notes  $60,000,-, 

000  ($1,000).  gold c*tf  1  Interest  at  Central  Trust  Co..  N.  Y..  trustee 

Brooklyn  City  RR — 

Refund    mtge.    $6,925.0001    1906       4  g  F-A  1925.000  May   1  1956 

($1.000) ntflLong  Island  L  &  Tr  Co,  Bklyn.  trustee. 

1st  consol  M.  $6.000, OOOntf   1X91        5  J-J  1/4.373.000     July  1  1941 

Brooklyn    Heights    RR    first/    1891       5  A-O  250.000  Apr     1  1941 

"   lot   at  People's  Tr.  Co..   Brooklyn,  trustee. 
1X94       5  g  J-J  el. 500.000     July  1  1941 

Guar.  Trust  Co..  New  York,  trustee. 

1894       5  g  M-N     m2.834.000     July  1  1941 
Central  Trust  Co.,  "" 

1889       5  g  J-J 

I  Central  Trust  Co  , 

1899       5  g  F-A 

Int.  at  Central  Tr 

1899       4  g  F-A 


mortgage.  $250.000 tf 

Brooklyn   Queens  Co  &   Sub 

first  M.  $3,500,000  .ntf 

First  consol  M .  guar  p  &  I 

(end).  $4,500,000-.    ntf 

Jamaica  &  Brook   RR  first 

mortgage.  $24l>000.--  t 

Brooklyn  Union  Rlev  1st  M,| 

guar    $16.000,000 tf 

Kings    Co    Elev    first    mtge.l 

$7,000.000($1.000).g(gu)ntf 

Nassau    El    RR   Co   cons    M 

bonds  ($1 .000) .  $15,000.- 

000 c*&rtf 

First  mtge  bonds  (closed)  tf 


1930 
1950 


Atlantic   Ave.  gen   mortgage 

gold  (closed) ntf 

Atlantic  Ave  improvement. 

gold  (closed) tflCentral  Trust  Co. 

B.    B.    &    W     E.    general/    1X93       5_g  A-O 

gold.  $121.000 tf 

N  Y  Mun  Ry  Corp  1st  Mtge 
$100.000  000    ($1,000   and 

$500)   gold..    c*&rtf 

Coney  Isl  &  Bklyn  1st  consol . 

M  $2,000,000  gold ntf\ 

Consol  mortgage  $10,000.- 

000  gold   ($1.000) c*tf 

Bklyn    City    &    Newtown 

1st  M  $2 .000. 000.. -ntf 

Real  estate  mortgages 


New  York,  trustee. 
/  232 .000  Jan     1 
,  New  York,  trustee 
16.000.000   Feb     1 
Co.,  N.  Y..  trustee. 
7.000,000  Aug    1  1949 
Int.  at  Central  Trust  Co.,  N    Y.,  trustee. 

1898  4  g  J-J  plO  347.000  Jan  11951 
Guaranty  Trust  Co.,  N.  Y..  trustee.  Bonds 
guar,  by  end.  by  Bklyn.  Heights  RR. 

1X94        F  A-O  660.000  Apr     1  1944 

Hamilton  Trust  Co.,  N.  Y..  trustee. 

1X91        5  g  A-O        c2. 24 1.000  A  or    11931 
Brooklyn  Trust  Co.,  trustee 
1X94       5  g  J-J  220.000  Jan     1  1934 

New  York    trustee. 

121.000  Oct     1  1933 
Franklin  Trust  Co..  N.  Y     trustee 

1912       5  g  J-J         n2. 265. 000  Jan     11966 
Interest  at  Central  Trust  Co..  New    York, 
Trustee. 

1898       4  g  J-J         sl.9X7.000  July  1    1948 

Mercantile  Trust  Co.,  New  York.  Trustee. 

1904       4  g  J-J  tl. 500 .000  Jan    1    1955 

Mercantile  Trust  Co.,  New  York,  Trustee. 

1889       5  J-J  7)1.993.000  July   1    1939 

Mercantile  Trust  Co.,  New   York,  Trustee. 

5%  438.062     


Rental  payments  in  addition  to  payment  of  fixed  charges — 
Brooklyn  City  RR.  stock.  $12,000,000.  10%  Q.-J.  15.  999  yrs.$l. 200.000 
Prospect  Park  &  Coney  Island  RR.,  yearly  rental 45.000 

c  Atlantic  Avenue  general  mortgage  5s  of  1931  were  subject  to  call  In 
1909.  but  many  of  them  (how  many  Is  not  known)  have  been  stamped, 
releasing  them  from  the  liability  to  call. 

d  The  Central  Trust  Co.  of  New  York  was  trustee  of  this  mortgage  until 
Oct.  1903,  when  the  Colonial  Trust  Co.  (since  consolidated  with  the  Trust 
Co.  of  America — the  latter  being  merged  into  Equitable  Trust  Co.)  was 
substituted 

e  Not  Including  $2,000,000  held  by  Brooklyn  Rapid  Transit  Co. 

/  Not  Including  $8,000  owned  by  B.  R.  T.  Co. 

ft  Not  including  $7,000  held  in  treasury. 

k   Not  including  $732,000  owned  by  B.  R.  T.  Co. 

I  Not  including  $30,000  owned  by  B.  R.  T.  Co. 

m  Not  including  $50,000  owned  by  B.  R.  T.  Co. 

n  Not  Including  $57,735,000  owned  by  Brooklyn  Rapid  Transit  Co. 

p  Not  Including  $1,161,000  owned  by  B.  R.  T.  Co 

s  Not  Including  $13,000  held  In  treasury. 

x  Entire  amount  owned  by  Brooklyn  Rapid  Transit  Co. 

y  Not  Including  $1,627,000  owned  by  B.  R.  T.  Co. 

z  Not  Including  $22,850,000  owned  by  B.  R.  T.  Co. 

Stock. —  In  the  reorganization  of  the  Long  Island  Traction,  the  old  $30,- 
000.000  stock  paid  an  assessment  of  $10  per  $100  share,  the  old  stock  being 
reduced  to  $20,000,000.  and  $7.000.00()  of  5%  bonds  being  authorized, 
against  $3,000,000  of  Long  Island  Traction. 


Jan.,  1918.] 
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Dividends.— First  div..  1%,  paid  April  1  1909;  July,  1%;  Oct.,  1%.  In 
1910.  i\i%;  In  1911  and  1912.  5%:  In  1913.  Jan..  \\i%\  Apr..  1X%:  In 
July  Increased  rate  to  1H%:   same  rate  quar.  since  to  and  lncl.  Jan.  1918. 

Interest  on  Bonds.  Where  Payable. — Interest  on  the  Brooklyn  Rapid 
Transit  mortgage  of  1902  for  $150,000,000  and  the  two  Elevated  Issues  Is 
payable  at  the  Central  Trust  Co.:  on  the  Brooklyn  City  RR.  refunding  bonds 
at  company's  office;  on  the  Nassau  Electric  bonds.  Including  Atlantic  Ave- 
nueand  West  Bod  issues,  at  the  Central  Tr.Co.,  N.  Y.;  on  the  Brooklyn 
Queens  County  &  Suburban  mortgages  and  the  Jamaica  &  Brooklyn  first 
mortgage  at  the  Brooklyn  Trust  Co.,  Bklyn.  On  the  B.  R.  T.  secured 
notes  of  1912  and  on  N.  Y.  Mun.  Ry.  Corp.  1st  M.  bonds  at  Central  Trust 
Co.  Int.  on  all  Coney  Isl.  &  Bklyn.  bonds  Is  payable  at  Central  Trust  Co., 
N.  Y.     On  Bklyn    Heights  RR.  1st  M.  at  Peoples'  Trust  Co..  Bklyn. 

Secured  Notes. — The  notes  are  secured  by  pledge  of  equal  amount  o1 
1st  M.  5s  of  the  New  York  Municipal  Ry.  Corp.  and  $10,000,000  B.  R.  T 
conv.  4%  ref.  bonds.  Proceeds  of  notes  are  deposited  as  security  for  notes 
until  expended.  The  notes  were  conv..  $  for  $.  into  1st  M.  6s  of  the  Munici- 
pal Ry  prior  to  Jan.  1  1916.  since  which  date  they  are  red.  at  co.'s  option 
at  101  and  lot  on  any  Int. day  on  90  days'  notice.  $2.26f>,000  of  the  notes 
were  converted  Into  N.  Y.  Municipal  Ry.  Corp.'s  5%  bonds.  See  V.  94,  p. 
1964.  and  V.  101,  p.  1188. 

Mortgage  for  $150.000.000. — Stockholders  authorized  March  20  1902 
first  refunding  4%  gold  convertible  bonds  for  $150,000,000.  $59,179,000 
are  reserved  to  retire  bonds  issued,  or  to  be  issued,  under  mortgages  of 
constituent  companies  and  the  $7,000,000  Brooklyn  Rapid  Transit  5s, 
and  the  rest  for  improvements,  additions  and  acquisitions,  as  needed 
from  time  to  time.  The  mortgage  provides  that  a  fund  of  $5,000,000 
in  bonds  or  their  proceeds  be  at  all  times  at  the  disposal  of  the  company 
for  the  purposes  mentioned.  See  V.  74,  p.  377.  As  this  fund  is  re- 
duced for  any  of  the  purposes  authorized,  more  bonds  may  be  authenticated 
by  trustee  and  delivered  to  the  company  on  its  order.  These  bonds  were 
convertible  Into  stock,  par  for  par,  before  July  1  1914,  and  $29,619,000  were 
so  converted  They  are  subject  to  call  on  any  Interest  day  until  the  year 
2000  at  110  and  Interest;  after  that  at  par  and  Interest.  See  listing  applica- 
tions In  V  81 .  p  1856.  1857.  for  list  of  securities  pledged  for  the  bonds;  also 
listing  applications  In  V.  82,  p.  517;  V.  83.  p.  1122;  V.  85,  p.  1523;  V.  86. 
p.  923;  V.  90,  p.  786. 

Bonds. — Of  the  $7 .000.000  50-year  gold  5s  of  the  Brooklyn  Rapid  Transit, 
$3,000,000  went  to  stockholders  for  assessment.  For  description  of  prop- 
erty covered  by  the  mortgage,  see  V.  62,  p.  1138.     See  also  V.  67.  p.  904. 

Brooklyn  City  KK.  mortgage  of  1891  is  for  $6,000,000  and  is  a  first  lien 
on  the  old  Brooklyn  City  road  and  a  consolidated  lien  on  the  lines  acquired 
by  consolidation  in  1890.  Of  the  $6,000,000  issued.  $4,373,000  are  in  the 
hands  of  the  public  and  the  balance  Is  held  In  the  guaranty  fund.  The 
bonds  are  subject  to  call. 

Stockholders  of  the  Brooklyn  City  RR.  July  10  1906  authorized  a  new 
mortgage  for  $6,925,000  to  provide  for  refunding.  V.  82,  p.  1437.  These 
bonds  are  subject  to  call  at  110  and  interest. 

The  total  authorized  issue  of  first  consolidated  mortgage  gold  5s  of  the 
Brooklyn  Queens  County  &  Suburban  RR.  Is  $4,500,000.  of  which  $1,616,- 
000  are  reserved  for  extensions,  on  which  they  will  be  a  first  lien.  Of  the 
$2,884,000  outstanding.  $2,255,000  In  1898  were  endorsed  with  the  guar- 
anty of  the  Brooklyn  Heights  RR.  Co.  as  to  prin.  and  Interest,  and  In  Jan. 
1899  provisioo  was  made  for  guaranteeing  the  remainder  upon  the  payment 
of  $10  per  bond       Both  B.  Q.  C.  &  S    loans  are  subject  to  call  from  1916. 

The  $650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up 
at  maturity  by  the  B.  R.  T.  V.  103.  p.  843.  The  B.  B.  &  W.  E.  1st  5s, 
due  April  1   1917.  were  also  taken  up  by  the  B.  R.  T.  at  maturity. 

The  Nassau  El  1st  cons.  M.  bonds  are  guar,  (by  end.  on  each  bond) 
by  the  Brooklyn  Heights  RR.  Besides  covering  the  mileage  directly  owned 
they  are  a  lien  by  a  supplemental  agreement  upon  the  stock  of  the  Coney 
Island  &  Gravesend  Ry.  and  will  become  a  direct  lien  on  this  line  should  It 
become  merged  lu  the  Nassau  Electric.  Of  the  total  of  $15,000,000  bonds 
authorized  the  unissued  remainder  ($3,242,000)  is  for  prior  liens.  See 
listing  application  In  V.  72.  p.  342. 

Coney  Island  A  Brooklyn  Bonds. — Of  the  $10,000,000  bonds  auth.  by 
mtge.,  $4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved 
for  ext.  and  imps.     No  sinking  fund,  and  bonds  cannot  be  called. 

MILEAGE. — The  system  Includes: 

First 

Name —  Track. 

Brooklyn  Heights  RR 3.036 

Brooklyn  City  RR ..106.901 

Bklyn.  Queens  Co.  &  Suburban  RR..  29.712 

Nassau  Electric  RR 69.323 

Coney  Island  &  Oravesend   Ry 3.950 

South  Brooklyn   Railway .459 

Prospect  Park  &  Coney  Island  RR 9.549 

Coney  Island  &  Bklyn.  RR 22.887 

New    York    Consolidated    RR.    and 

New  York  Municipal  Ry.  Corp 56.522 

Trackage  on  N    Y   &  Brooklyn  Bridge — 

Rapid   transit  lines 1.762 

Surface  lines 1.802 

Trackage  od  Williamsburgh  Bridge — 

Surface  lines. 1.741 

N.  Y.  Mun.  Ry.— Lessee  City  of  N.Y.  15.504 

Total  miles  operated... .323.148     312.319     107.550     743.017 

EQUIPMENT.  June  30  1917. — 4.885  cars.  Closed  cars.  1.590:  open 
cars.  1.178;  convertible.  669;  semi-convertible,  892;  mlscell.,  556:  total. 
4.885.  On  Dec  14  1916  the  P.  S.  Oomm.  ordered  the  co.  to  provide,  as 
quickly  as  possible,  but  not  later  than  Feb.  1  1918.  250  new  surface  cars  of 
the  centre-entrance,  stepless  type, with  seating  capacity  for  58  V. 103. p. 2340. 
The  company's  petition  for  an  injunction  to  prevent  this  order  from  going 
into  effect  was  denied  Aug.'23  1917  by  the  Special  Statutory  Federal  Court 
(V.  105.  p.  817).  and  on  Oct.  27  1917  the  co.'s  appeal  from  this  order  was 
denied  by  the  Appellate  Division  of  the  Supreme  Court  of  N.  Y.  V.  105. 
p.  1801.  In  Nov.  1917  the  co.  applied  to  the  P.  S.  Comm.  for  a  re-hearing 
of  the  Commission's  order,  advancing  the  high  cost  of  material  and  un- 
certainty of  delivery  as  the  reasons  for  the  petition. 

REPORT. — The  annual  report  for  1916-17  will  be  found  In  V.  10.5.  p.  386 
399.     Operations  of  Coney   Island  &    Brooklyn  included  from  Jan.  1  1914 

INCOME    ACCOUNT    BROOKLYN    RAPID     TRANSIT    AND     CON- 
STITUENT COMPANIES— YEARS   ENDING   JUNE  30. 

1917.  1916.  1915.  1914. 

Passengers  carried 760,519,397  728,465,567  689,822,507  659,147,381 

Revenue — 

Transportation $28,992,111  $27,557,279  $26,096,265  $25,246,453 

Miscellaneous 511,908  391 ,493  331,421  311,797 

$29,504,019  $27,948,772  $26,427,686  $25,558,250 


Second 

Sidings, 

Total 

Track. 

&c. 

Miles. 

1.851 

0.198 

5.085 

101.941 

23.076 

231.918 

28.987 

3.223 

61.922 

67.564 

7.507 

144.394 

3.188 

.348 

7.486 

.459 

3.301 

4.219 

8.926 

8.460 

26.935 

22.198 

7.039 

52.124 

56.491 

37.776 

150.789 

1.762 

.231 

3.755 

1.707 



3.509 

1.741 

.218 

3.700 

15.504 

16.173 

47.181 

Total 

Ezj)67lS€S 

Maintenance  of  way $2,505,288  $2,485,421 

Maint.  of  equipment...     2,496,349  2.508.370 

Operation  of  power  plant     2,041,617  1,725,308 

Operation  of  cars 7,583,622  6,942,972 

Damages  &  legal  expense     1,040,685  925,121 

General  expenses 768,991  797,652 

Freight  &  mail  expenses        304,666  302,103 

Amer.  Ry.Traf.  Co.exp.                 199  6,961 

Taxes 2,351,104  1,837,683 

Total $19,092,521  $17,531,591 

Net  earnings $10,411,498  $10,417,181 

Other   income 427.815  438.706 

Total  income $10,839,313  $10,855,887 

Fixed  charges  (net) 5,644.074  5.244.055 

Surplus $5,195,239 

Dividends  (6%) 4.467.318 

Balance 


$5 
4, 
$727,921     $1. 
LateH  Earnings. — For  3  months  ending 


611,832 
467.318 


$2,391,815 

2,401.841 

1,553,178 

6,532,265 

922.260 

819,754 

338,414 

854 

1,700,035 

$16,660,416 

$9,767,270 

438,715 

$10,205,985 
4,693,424 

$5,512,561 
4,467,318 


$2,021,647 

2,315,990 

1,463,284 

6,216.155 

828,742 

822.857 

325.055 

823 

1,752,880 

$15,747,433 

$9,810,817 
451 ,772 

$10,262,589 
4,946,884 

$5,315,705 
3,660,048 


3  Mos.- 

1917 

1916 


Gross  Net 

S8, 180. 338  $3,209,732 
7.719,324     3,003,948 


,144.514 
Sept.  30: 

Other  Inc. 

$107,170 

125.709 


$1,045,243     $1,655,657 


Charges.        Bal.,  Sur 

$1,558,368  $1,758,534 

1,401,837     1,727,820 


OFFICERS. — Pres.  Timothy  S.  Williams;  Chairman  of  Board.  Nicholas 
F.  Brady;  V.-P  &  Treas.,  C.  D.  Meneely:  V.-P.,  John  J.  Dmpesey;  Sec, 
J.  II.  Bennington;  Comp..  Howard  Abel.  Offices,  85  Clinton  St.,  Bklyn. 
—V.  105,  p.  1707,  1801,  1998,  2271,  2455,  2542;  V.  106,  p.  85,  188.  295. 


COMPANIES  CONTROLLED  BY  BROOKLYN  RAPID  TRANSIT  CO. 

(1)   New  York  Consolidated  RR. 

ORGANIZATION. — Incorp.  at  Albany  on  Nov.  30  1912  as  a  consolida- 
tion of  the  Brooklyn  Union  Elevated  RR.,  Sea  Beach  Ry.  and  Canarsle 
RR.  V.  95,  p.  1608.  Brooklyn  Rapid  Transit  owns  or  controls  $13,430,- 
831  out  of  the  $13,900,000  common  stock  and  $4,785,985  out  of  the  $5.- 
000,000  preferred  stock. 

Owns  all  the  outstanding  stock  of  the  N.  Y.  Municipal  Ry.  Corp.  (which 
holds  the  contracts  made  with  the  City  of  New  York  in  1913  for  the  opera- 
tion of  subways.  &c)  and  guar.  Its  bonds,  p.  &  1.,  jointly  with  B.  R.  T. 

Lease. — All  rights,  &c.  of  the  N.  Y.  Municipal  Ry.  Corp.  under  Its  con 
tract  with  the  city  have  been  leased  and  assigned  to  the  New  York  Consoli* 
dated  RR.     For  terms,  see  statement  of  N.  Y .  Municipal  Ry.  Corp.  below 

The  New  York  Consolidated  In  1915  leased  for  999  years  the  Nassau 
Electric  RR.'s  terminal  at  Coney  Island,  the  consideration  being  $226,000 
upon  delivery  of  lease  and  $100  per  annum  from  Aug.  1915  which  the  New 
York  Municipal  Ry.  Corp.  was  authorized  to  charge  against  the  cost  of 
construction  under  the  dual  system  contracts.  See  V. 101, p. 447.  Con- 
tract for  construction  of  new  terminal  was  let  in  March  1916.  Two  tracks 
are  in  operation  from  Sheepshead  Bay  to  Culver  Terminal.  It  is  believed 
that  the  entire  terminal  will  be  ready  for  use  during  the  summer  of  1918 
with  the  exception  of  the  connection  with  the  city-built  Culver  line. 

Favorable  Decision. — In  Apr.  1916  Supreme  Court  Justice  Erianger  held 
that  under  the  contract  with  the  city,  dated  Mar.  19  1913,  the  co.  was 
relieved  from  the  obligation  of  paying  tolls  for  the  operation  of  cars  over 
the  Williamsburgh  Bridge.     City  has  appealed  from  decision. 

Division  of  Earnings  with  City. — As  the  New  York  Consolidated  holds, 
under  assignment  and  lease,  all  the  rights  acquired  by  the  New  York  Munici- 
pal Ry.  Corp.  In  the  latter's  contracts  with  the  city,  all  the  earnings  will 
accrue  to  it.     The  division  of  earnings  will  be  on  the  following  basis: 

1.  To  the  company,  $3,500,000,  as  representing  the  net  earnings  of  the 
existing  railroads  which  are  to  form  part  of  the  new  rapid  transit  system. 
Out  of  this  reservation  the  company  pays  interest  charges  on  capital  In- 
vestments prior  to  Mar.  19  1913  In  the  existing  railroads. 

2.  To  the  company,  6%  on  Its  new  Investment  in  construction  and  equip- 
ment prior  to  the  beginning  of  permanent  operation  and  thereafter  interest 
and  1%  sinking  fund. 

3.  To  the  city,  interest  and  1%  sinking  fund  on  Its  Investment  in  cost  of 
construction. 

4.  Any  surplus  remaining,  after  making  provision  for  a  moderate  contin- 
gent reserve  fund.  Is  to  be  divided  equally  between  the  company  and  the 
city.     The  company's  preferential  payments  are  to  be  cumulative. 

Results  of  Temporary  Operations  of  Lines   Under  Contract  with  the  City. 

Year  ending Aug.  4  '13io 

June  30  '17.  June  30  '16.  June  30 '17. 

Total  revenues $11,371,282     $9,903,520  $37,666,350 

Total  deductions- $7,012,831     $5,979,053  $23,142,397 

Company's  preferentials 4,608,823       4,165,959     15,561.230 

Total $11,621,654  $10,145,012  $38,703,627 

Deficit  in  company's  preferentials...       $250,372         $241,492     $1,037,277 
Interest  paid  by  city  on  its  cost  of  con- 
struction of  property  placed  in  op- 
eration plus  sinking  fund  of  1%...     2,238.516  604,006       3,557,244 

Total  deficit $2,488,888         $845,498     $4,594,521 

Deficits  In  city's  charges  during  temporary  operations  to  be  added  to 
the  cost  of  construction  of  city-owned  lines. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Com  stock,  $13,900,000  ($100) Q-M  $13,900,000         See  text. 

Pref  stock.  S5. 000. 000  ($100) Q-M  5.000.000         See  text. 

Bklyn  Un  El  1st  M,  $16.000 ,-f   1899       5  g  F-A        16,000.000     Feb  1  1950 

000,    gold,    4%    till    1905,Unterest  at  Central  Trust  Co..  New  York. 

since  5%  ($1.000) tf  I     Trustee. 

Kings  County  El  1st  M.gold.f   1899       4  g  F-A  7,000,000     Aug  1  1949 

$7,000,000    ($1. 000). c*ntf lint,  at  Central  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — Bonds  of  the  Brooklyn  Union  and  Kings  County  Elevated  RR. 
companies  are  guar.  p.  &  I.  by  Bklyn.  Heights  RR..  guaranty  to  be  stamped 
upon  bonds  upon  presentation.  In  Feb.  1902  began  stamping  bonds  with 
guaranty.  Certain  days  each  month  are  designated  for  stamping.  See 
V.  106,  p.  188.  Both  Issues  are  listed  on  N.  Y  Stock  Exchange.  The 
$650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up  at  ma- 
turity by  the  Brooklyn  Rapid  Transit  Co. 

DIVIDENDS.— The  first  div..  or  2%.  on  the  old  Bklyn.  Union  Elevated 
RR.  pref.  stock  was  paid  June  29  1901;  In  1902  and  1903.  3%;  In  1904.3!^% 
In  1905.  4%;  In  1906.  4!^%:  In  1907  to  1911.  lncl..  5%  per  annum-  In  1912 
June.  2H%:  Dec,  6%.  On  com.,  1st  div.,  5%.  paid  June  10  1910;  Dec. 
2K%.     In  1911.  5%.     In  1912.  June,  2H%:  Dec.  6%- 

In  Nov.  1912  became  part  of  the  N.  Y.  Consol.  RR.  Dlvs.  on  both 
classes  of  stock  of  the  latter  have  been  as  follows:  In  1913.  June,  5%; 
Sept..  \%;  Dec.  \%.     In  1914,  8H%.     In  1915  and  since.  10%. 

ROAD. — Embraces  197.970  miles  of  rapid  transit  track,  of  which  47.181 
miles  are  leased.  The  New  York  &  Brooklyn  Bridge  has  3.755  miles  of 
track  In  addition.  When  all  the  lines  embraced  in  contract  with  the  city 
have  been  completed,  will  consist  of  approximately  285  miles  of  track.  In- 
cluding trackage  rights  over  the  Astoria  and  Corona  (Qui-ens  County)  lines 
enjoyed  mutually  with  the  Interborough  Rapid  Transit  Co. 

OFFICERS.— Pres.,  John  H.  Hallock;  V.-P.  &  Treas..  C.  D.  Meneely; 
Sec.  J.  H.  Bennington:  Comp..  Howard  Abel. — V.  95.  p.  1207.  1274.  1608: 
V.  96.  p.  360.  653;  V.  103.  p.  844. 

(a)  New  York  Municipal  Railway  Corporation.  (See  Map  page  15.) 
ORGANIZATION. —  Incorp.  in  N.  Y.  on  Sept.  27  1912  to  operate  the 
enlarged  transit  system  (elevated  roads  and  subways)  covered  by  the  agree- 
ment between  the  company  and  the  city,  and  to  construct  and  own  such 
parts  of  the  system  as  are  scheduled  for  private  rather  than  public  owner- 
ship. V.  95.  p.  818.  The  lines  to  be  constructed  by  the  city  are  to  be 
leased  to  the  company  for  a  period  of  49  years  from  Jan.  1  1917  and  are  to 
be  operated  bv  the  company  In  connection  with  the  existing  railroads  of  the 
New  York  Consolidated  RR.  Co.  (as  enlarged  and  extended)  as  one  system, 
and  for  a  single  fare.  The  city-constructed  lines  may  be  recaptured  by  the 
city  after  10  years  upon  payment  to  the  company  of  a  fixed  percentage  of 
the  latter's  investment  In  construction  and  equipment  (115%  at  ine  end  of 
10  years  and  a  gradually  diminishing  amount  in  succeeding  years),  so  that 
the  company  will  receive  an  amount  which,  with  the  accumulations  of  its 
sinking  fund,  will  at  least  make  good  Its  investment. 

In  March  1913  the  P.  S.  Commission  approved  a  contract  with  the  Brook- 
lyn Heights  RR.  for  the  use  of  the  Lutheran  Cemetery  line.  This  line  was 
elevated  and  was  placed  in  operation  Feb.  22  1915.     V.  100,  p.  732. 

LEASE  TO  N.  Y.  CONSOL.  RR.— On  Mar.  26  1913  the  P.  S.  Comm. 
sanctioned  the  lease  and  assignment  to  the  N.  Y.  Consol.  RR.  of  all  rights 
under  the  contract  with  the  city  respecting  new  rapid  transit  lines.  (See 
V.  96,  p.  360.  947).  The  company  also  transferred  to  the  N.  Y.  Consol. 
RR.  the  certificates  for  extensions  and  additional  tracks,  as  well  as  certain 
real  estate  in  Brooklyn  and  the  above-mentioned  contract  with  the  Brooklyn 
Heights  RR.  regarding  the  Lutheran  Cemetery  line.  The  lease  calls  for 
6%  dividends  on  the  N.  Y.  Municipal  Ry.  Corp.  stock. 

The  Municipal  Ry.  Corp.  agrees  to  furnish  all  the  money  necessary  to 
carry  out  the  terms  of  the  dual  system  contracts  and  has  the  option  of  doing 
all  the  construction  work  and  acquiring  all  the  equipment,  or  of  requiring 
the  Consolidated  Co.  to  do  so  on  reasonable  notice. 

In  August  1913  the  P.  S.  Commission  granted  authority  to  Issue  $400,000 
additional  stock,  of  which  $100,000  was  Issued  In  April  1915.  Up  to  Jan.  1918 
only  $200,000  stock  out,  all  owned  by  New  York  Consolidated  RR. 

In  March  1916  the  co.  applied  to  P.  S.  Comm.  for  auth.  to  issue  $697,500 
additional  stock  to  reimburse  the  B.  R.  T.  for  commissions  and  fees  for 
counsel  paid  out  In  connection  with  the  dual  subway  system  financing. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity 

Stock.  $2,000,000  ($100) All  owned  by  N  .  Y   Consol.  RR. 

First  mortgage.  $100,000,000/    1912       5  g  J-J         $2,265,000     Jan  1  1966 

($1,000  &  $500).  g.c*&r.tf  (Int.  at  Central  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Guar.,  p.  &  1.,  by  B.  R.  T.  and  N.  Y.  Consol.  RR.$  60,000.000 
were  Issued  and  pledged  as  security  for  B.  R.T.  secured  notes.  $2,265,000 
of  said  notes  were  converted  Into  bonds  of  this  issue.  Right  of  conversion 
terminated  Jan.  1  1916.  Semi-annual  sinking  fund  after  July  1  1918 
(minimum,  .3175%;  maximum,  H%).  Bonds  are  subject  to  call  as  a 
whole,  but  not  In  part,  except  for  sinking  fund,  at  107  \4  on  90  days'  notice. 
See  V.  101.  p.  2072.  Listed  on  N.  Y.  Stock  Exchange  In  June  1916.  V. 
102,  p.  2255.— V.  96,  p.  360, 863,  947.  1773;  V.  101,  p.  2072;  V.102.  p.  2255. 
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(2)  Nassau  Electric  Railroad. — A  trolley  road. 
ORGANIZATION. — Chartered  Mar.  13  1893  under  the  laws  of  New 

York.  Opened  in  July  1895  and  in  April  1896  leased  the  Atlantic  Avenue 
RR„  &c.  As  stated  above,  the  Rapid  Transit  Co.  owns  or  controls  all 
of  the  $8,500,000  common  stock  of  the  Nassau  Electric  and  $6 ,394 .375 
out  of  the  $6,500,000  preferred  stock. 

Was  formerly  leased  for  999  years  from  April  1  1900  to  Brooklyn  Heights 
Railroad,  but,  coincidently  with  a  decision  compelling  the  issuance  of 
transfers  from  one  leased  line  to  another  (V.  79,  p.  102),  the  lease  was  ter- 
minated on  June  30  1904.  For  order  requiring  universal  transfers,  effective 
June  1  1914,  see  "Brooklyn  Rapid  Transit  Co."  further  above. 

For  lease  of  Coney  Island  terminal  to  the  N.  Y.  Consol.  RE.,  see  remarks 
under  that  company  above  and  under  Brooklyn  R.  T.  Co.  In  V.  101.  p.  447. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.     Maturity. 

Common  stock.  $8,500,000 $8,500,000         

Preferred  4%  cum,  $6,500,000 M-N  6.500,000  see  text 

Bonds. — For  details  see  Rapid  Transit  statement  above. 

ROAD. — Embraces  144.394  miles  of  single  track. 

Atlantic  Avenue  RR.  (now  part  of  Nassau  Electric)  owned  the  double- 
track  steam  road  (since  converted  to  electricity)  from  Jamaica  to  Flatbush 
Avenue  Station  in  Brooklyn,  9)4  miles  (19  miles  of  track),  which  is  leased 
for  99  years  from  June  1  1877  to  the  Long  Island  RR.  Co.,  affording  that 
company  entrance  into  the  city  of  Brooklyn — rental,  formerly  a  percentage 
of  receipts,  was  changed  In  1895  to  $60,000  yearly.  V.  61,  p.  828.  Liti- 
gation has  arisen  with  Long  Island  RR.  regarding  the  use  of  Atlantic 
Avenue.  See  V.  74,  p.  1139.  In  Oct.  1910  N.Y.  Court  of  Appeals  decided 
that  the  city  had  the  right  to  tear  up  rails,  but  city  has  taken  no  action 
looking  to  the  exercise  of  the  right. 

DIVIDEND. — First  div.  on  pref.  under  lease  was  paid  Dec.  31  1900.  4%. 
1901  to  1907  incl.,  4%  per  annum;  In  1908.  Nov.,  2%;  in  1909,  Nov. 2%. 
In  1910  and  1911.  4%;  in  1912,  May,  2%;  Nov.,  2%  reg.  and  4%  on  account 
of  arrears.      In  1913.  May.  2%;  Nov..  4%;  in  1914  and  since.  4%. 

(3)  Coney  Island  &  Brooklyn  RR. 

In  Dec.  1913  the  Coney  Island  &  Gravesend  Ry.  (subsidiary  of  the  Bklyn. 
Rap.  Transit)  received  permission  from  the  P.  S.  Comm.  to  acquire  26,370 
shares  of  the  stock  of  this  company.  Bklyn.  Rap.  Tran.  Co.  owns  $625.- 
000  consol.  mtge.  bonds  of  1904. 

ORGANIZATION. — Chartered  Dec.  10  1860.     Cars  commenced  run 
nlng  over  the  Brooklyn  Bridge  Feb.  15  1898.     See  V.  66,  p.  383. 

Brooklyn  City  &  Newtown  was  leased  in  Nov.  1897  for  999  years.  In 
1900  acquired  all  the  stock  of  that  company,  but  legal  proceedings  com- 
pleting merger  with  Coney  Island  &  Brooklyn  were  not  effected  until  1910. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.  Last  div.&c. 

Stock,  $3,500,000  (par  $100) $2,983,900  July '17.  1H 

First   consolidated   mortgage]   1898       4  g  J-J         21,987,000  July    1  1948 

$2,000,000,  gold ntf  I     Mercantile  Trust  Co.,  New  York,  Trustee. 

Consol  mortgage.$10.000.000j    1904       4  g  J-J  t/2. 125.000  Jan     1  1955 

gold  ($1,000) c*tfl     Mercantile  Trust  Co.,  New  York,  Trustee. 

Brooklyn   City   &    Newtown)    1889       5  J-J  2l.993.000  July   1  1939 

first  mort  $2.000,000.. ntflMercantile  Trust  Co..  N.  Y..  Trustee. 
Real  estate  mortgages 5%  288.062    

x  Not  Including  $13,000  held  In  treasury. 

V  Not  including  $107,000  held  in  treasury. 

z  Not  including  $7,000  owned  by  O.  I.  &  B.  R.  R.  Co. 

Bond  Interest. — Int.  on  all  above  bonds  payable  at  Cent.  Tr.  Co.,  N.  Y. 

Bonds. — Of  the  $10,000,000  consol.  mtge.  bonds  of  1904  auth.  by  mtge.. 
$4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved  for  exts. 
and  impts.;  $107,000  in  treasury.  No  sinking  fund  and  bonds  cannot  be 
called. 

ROAD. — First  track.  22.887  miles;  2d  track.  22.198  miles;  misc.  track, 
7.039  miles;  total  oper..  52.124  miles.     460  passenger  and  26  service  cars. 

DIVIDENDS.— In  1895,  6%;  In  1896.  5%;  in  1897,  6%;  In  1898.  8)4%: 
V.  67.  p.  955.     In  1899  and  1900,  10%;  In  1901.  13!4%:  in  1902.  1903  and 
1904.  16%;  In  1905,  10%;  in  1906,  8%;  in  1907.  Feb.,  2%.     None  there- 
after to  Jan.  1914,  when  6%  was  paid.     In  1915,  Jan.,  6%;  June.  VVZ% 
Dec.  3%.     In  1916.  6%.     In  1917.  March.  1  J4  %;  July.  1  J4%- 

OFFICERS. — Pres.,  S.  W.  Huff;  V.-P.  &  Treas.,  O.  D.  Meneely;  Sec., 
J.  H.  Bennington;  Comp..  Howard  Abel. — V.  97,  p.  1898;  V.  98.  p.  235. 
303.  386;  V.  99.  p.  1214. 

(4)  Prospect  Park  &  Coney  Island  RR. 
ORGANIZATION.— In  Oct.  1915  the  P.  S.  Oomm.  auth.  the  South 

Brooklyn  Ry.  (controlled  by  B.  R.  T.)  to  purchase  at  $200  per  share  the 
1.768  H  shares  owned  by  the  L.  I.  RR.  and  the  minority  holdings  from  time 
to  time  as  offered.  V.  101,  p.  1464.  In  Jan.  1918  this  transaction 
was  still  pending.  Road  has  been  operated  under  lease  at  an  annual  rental 
of  $45,000.  In  consideration  of  a  guaranty  by  L.  I.  RR.,  annual  int.  on 
the  greater  part  of  Prosp.  Pk.  &  O.  I.'s  bonded  debt  was  reduced  from  6  and 
7%  to  4)4%.  See  V.  56.  p.  42;  V.  62.  p.  187.  All  the  2d  M.  6s,  $202,850 
of  income  6s  and  $80,000  of  1st  M.  6s  are  owned  by  L.  I.  RR. 


STOCK  AND  BONDS —      Date.       Interest. 
Stock,  $100 

Second   mortgage,   now   first/   1886       4)4  F-A 

($1,000 each).. c*&rl    1886       6  F-A 

Third  mortgage,  now  second,/   1891       4)4  g  M-S 

gold  ($1,000  each)... c*&r I   1891       6  M-S 

Interest  on  above  mortgages  payable  at  office  of  Treasurer  of  Penn 

N.  Y.  City. 
Income  bonds,  non-cum 1880       6  M-N  250.000  May  1  1920 

ROAD. — Embraces  J. 549  miles  of  first  track    8.926  m.  second  track 
8.460  m.  sidings,  &c;  total.  26935  miles. 

EARNINGS.— Now  Included  In  those  of  B.  R.  T.— V.  101.  p.  1371. 


Outstanding 

$250,000 

340,000 

160.000 

96.000 

104.000 


Maturity. 

F~eb"Yl926 
Feb  1  1926 
Mar  1  1931 
Mar  1  1931 
RR.. 


MANHATTAN  BRIDGE  THREE-CENT  LINE. 

ORGANIZATION. — Incorp.  In  New  York.    Began  operat'g  In  Sept.  '12. 

Franchise  to  operate  from  Flatbush  Ave.  (Brooklyn)  to  Manhattan  ap- 
proved by  the  P.  S.  Comm.  on  Aug.  14  1912. — V.  94. p.  912;V.96.p.  420. 

For  two  decisions  handed  down  by  the  Appellate  Division  of  the  Supreme 
Court  favorable  to  the  company,  see  V.  97,  p.  1733. 

STOCK. — Authorized.  $1,000,000;   outstanding.  $450,000. 

Dividends.— Initial  quar.  dividend  of  1 M  %  paid  Mar.  1914  (V.  98.  p.523); 
same  rate  quar.  to  and  lnd.  March  1916.     None  since. 

ROAD. — Operates  4.14  miles  of  track  from  Canal  St.  and  Bowery, 
N.  Y.t  over  Manhattan  Bridge,  through  Flatbush  Ave.  extension  to  Ful- 
ton St.,  Bklyn.     19  cars. 

year  end.       Gross  Net         Other  Taxes, Rents,     Divi-  Balance, 

June  30—  Earnings.  Earnings.  Income.  Amort., Ac.      dends.         Sur.orDef. 

1916-17. ..$134,741     $42,409     $1,655     $20,146 -.     sur.$23,918 

1915-16...   128,670       16.962       2,070       24,136   (4^)20,250     def.  25,3.54 
1914-15...   136,498       42.959       5.126       22,889   (6%)25,977     def.         781 

Total  surplus  June  30  1917,  $6,465.  Passengers  carried  during  1916-17, 
5,168.421,  against  4,908,477  in  1915-16  and  5.215,728  in  1914-15. 

OFFICERS. — Pres.,  Fred'k  W.  Rowe;  V.-Pres.,  Frederick  D.  Mackay 
and  Chas.  J.  Edwards;  Sec.,  Walter  Hammltt;  Treas.,  Ed.  T.  Horwill. — 
V.  96.  p.  285.  1557. 1840:  V.  97.  p.  1733:  V.  98.  p.  523. 

VAN  BRUNT  STREET  &  ERIE  BASIN  RR.— A  trolley  road. 

ORGANIZATION,  &c— Chartered  Feb.  15  1861.  Stock,  $200,000,  all 
Issued;  par,  $10.  Bonds,  $75,000  1st  mtge.  authorized;  $31,000  out. 
Track,  2.32  miles,  changed  to  electricity  in  1898.  6  pass.  cars.  For  year 
ending  June  30  1917,  gross,  $67,462;  net,  after  taxes,  $19,144;  other  in- 
come, $434:  interest,  &c,  $1,950;  surplus,  $17,628. 

OFFICERS. — Pres..  John  F.  Murphy;  V.-P.,  D.  W.  Sullivan;  Sec.  and 
Treas..  Wyllys  Terry.     Office.  264  Van  Brunt  St..  Brooklyn.  N.  Y. 

BUFFALO,  N.  Y. 

BUFFALO  &  LAKE  ERIE  TRACTION  CO.— A  trolley  road. 

Receivership. — On  application  of  the  New  York  Trust  Co.,  mortgage 
trustee.  Justice  Brown  In  the  Supreme  Court  at  Buffalo  on  July  7  1915, 
appointed  Geo.  Bullock  receiver.     V.  101,  p.  129. 

Default. — The  company  having  defaulted  on  the  Int.  due  Nov.  1  1912  on 
the  first  and  ref.  M.  5%  bonds  (subsequent  coupons  also  defaulted), 
a  protective  committee  requested  the  bondholders  to  deposit  their  bonds 
with  Equitable  Trust  Co..  37  Wall  St.,  N.  Y.,  as  depositary,  or  the  Glrard 
Trust  Co.  of  Phlla.  as  sub-depositary. 

The  aforesaid  committee  also  drew  up  a  plan  of  reorganization  (see 
V.  97.  p.  297.  but  In  Dec.  1913  the  plan  was  abandoned. 

ORGANIZATION. — incorporated  In  New  York  and  Pennsylvania  in 
Dec.  1906  and  Is  a  consolidation  of  the  Hamburg  Ry.,  the  Dunkirk  &  Fre- 
donla  RR.,  the  Buffalo  Dunkirk  &  Western  RR.,  the  Lake  Erie  Electric 
Traction  Co.  and  the  Erie  Rapid  Transit  Co.     Leases  the  Erie  Electric 


Motor  Co.  for  999  years,  which  company  leases  the  Erie  City  Passenger  Ry. 
for  999  years  from  Oct.  1  1888  and  the  Erie  Reed  Park  &  Lakeside  Street 
Ry.  for  999  years  from  March  1  1901.  In  1909  leased  the  Buffalo  & 
Lack.  Trac.  Co.  for  999  years.  V.  88,  p.  1001.  Also  owns  all  the  stock 
of  this  company,  and  guarantees  the  bonds.  Also  owns  all  stock  ($750,000, 
all  out)  of  the  Dunkirk  St.  Ry.,  which  company  has  a  franchise  in  Dunkirk 
and  has  built  about  5  miles  of  track. 

The  Niagara  &  Erie  Power  Co.  Is  controlled  by  the  Buff.  &  Lake  Erie 
Trac.  Co.  and  the  Niagara  Lockport  &  Ontario  Power  Co.  Interests,  and 
Its  bonds  are  guar.,  p..  I.  &  sk.  fd.,  one-half  each,  by  these  two  companies. 

The  receiver  has  been  authorized  by  the  County  Court  at  Erie,  Pa.,  to 
issue  $1,244,200  receiver's  certificates  to  provide  funds  for  improvements 
and  extensions,  of  which  $646,000  were  issued  and  outstanding  Jan.  1  1918. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common,  $5.000,000 $5,000,000      

Pref.    6%,    $2,500,000.   cuml 2,500,000    

from  July  1909 / 

1st  and  ref  mtge,   $12,000,-/   1906       5  g  M-N        7,066,000  Nov    1  1936 

000,  gold  ($1,000) c*tf  (Interest  at  New  York  Trust  Co..  Trustee. 

Erie  El  M  1st  mtge.  $200,000/    1889       6  g  J-J  148,000  Jan     1  1919 

($1,000),   gold... ctf  ICentral  Trust  Co..  trustee,  New  York  City. 

Erie  El  M  2d  mtge.  $150,000/    1892       6  g  J-J  102.000  Jan     1  1919 

($1,000),   gold... ctf  ICentral  Trust  Co..  Trustee,  New  York. 

Erie  El  M  1st  ref  sink  fund,/   1901       5  g  A-O         1.000,000  Apr     1  1941 

$1,250,000.  gold  ($1.000). ^Interest  at  New  York  Trust  Co..  Trustee. 

Cannot  be  called c*tf  I     New  York  City. 

Hamburg  Ry   1st  M,  $750,-/   1906       4  g  M-N  745.000  Nov    1  1926 

000,  gold  ($1,000) tf  lint,  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Dun  &  Fred  ref  M,  $100,000./   1902       5  g  J-J  39,000  Jufy    11952 

gold  ($100,  $500  &  $1,000)1  Fidelity  Trust  Co..  Buffalo,  Trustee. 
Niagara  &  Erie  Pow  1st  M.J   1911       5  J-J  522,000  Jan     1  1941 

$l,250,000g($l,000)gu  p&i\Guaranty  Trust  Co..  New  York.  Trustee. 
Receiver's  certificates 6%  646.000     

Bonds. — Of  the  $12,000,000  new  bonds,  $2,034,000  are  reserved  to  take 
up  a  like  amt,  of  underlying  liens.  These  new  bonds  are  subj.  to  call  on  any 
Int.  date  at  1 10  and  Int.  Int.  on  the  1st  and  2d  mtges.  of  the  Erie  EI.  Motor 
Co.  Is  paid  by  Kountze  Bros..  N.  Y.  The  Erie  El.  Motor  ref.  bonds  are 
secured  by  deposit  of  entire  stocks  of  the  Erie  City  Pass.  Ry.  and  the  Erie 
Reed  Park  &  Lakeside  St.  Ry.  A  sink.  fd.  of  1%  ann.  on  these  bds  began 
Apr.  1  1906  and  was  increased  to  1)4%  in  1916.  The  Hamburg  Ry. 
bonds  are  no  longer  subject  to  call.  The  Dunkirk  &  Fredonla  refunding 
mortgage  bonds  are  subject  to  call  on  any  Interest  date  at  103.  The 
Niagara  &  Erie  1st  M.  bonds  are  subj.  to  call,  any  or  all,  on  any  int.  day 
at  105.  Sk.  fd.  from  Jan.  1  1916,  1H%  of  bonds  auth.  Bonds  are  guar., 
p.,  1.  &  sk.  fd.,  by  Buff.  &  Lake  Erie  Trac.  and  Nlag.  Lockp.  &  Ont. 
Power  Co.,  one-half  by  each.     V.  92,  p.  530. 

EARNINGS. — For  year  end.  June  30  1917,  gross  earnings,  $1,720,408; 
net,  after  taxes,  $515,982;  deficit,  after  deducting  all  interest  charges  (incl. 
Int.  on  Buff.  &  L.  E.  Trac.  5%  bonds  and  sinking  funds).  &c.  $123,837. 

ROAD. — Buffalo.  N.  Y.,  to  Erie,  Pa.,  and  Buffalo,  N.  Y.,  to  Hamburg, 
N.  Y.,  98.52  m.;  leased  lines — Dunkirk  (N.  Y.)  St  .Ry.,  4.21  m.;  Erie  (Pa.) 
Electric  Motor  Co.,  27.85  m.;  Erie  (Pa.)  &  Suburban  Ry.,  4.63  m.;  Buffalo 
(N.  Y.)  &  Lackawanna  Trac.  Co.,  3.90  m. — 40.59  m.;  operated  under 
trackage  rights  (International  Ry.,  Buffalo,  N.  Y.),  52  m.;  total,  139.63  m., 
of  which  in  New  York  (owned,  81.27  m.;  leased,  8.11  m.;  operated  under 
trackage  rights,  .52  m.),  89.90  m.,  and  in  Pennsylvania  (owned,  17.25  m.; 
leased,  32.48  m.),  49.73  m.  Second  track  (owned,  16.78  m.;  leased,  21.04 
m.),  37.82  m.  Sidings,  &c.  (owned,  5.74  m.;  leased,  3.48  m.),  9.22  m. 
Total  track  operated  (owned,  121.04  m.;  leased,  65.11  m.;  operated  under 
trackage  rights,   .52  m.),  186.67  miles. 

OFFICERS.— Receiver,  Geo.  Bullock;  Pres.  (vacant);  V.-P.  &  Sec, 
M.  D.  Evans:  Gen.  Mgr.,  A.  R.  Myers;  Treas.  &  Asst.  Sec,  A.  F.  Tideswell. 
—V.  101.  p.  129;  V.  103.  p.  1117;  V.  104.  p.  1488;  V.  105.  p.  1206. 

(1)  Buffalo  &  Lackawanna  Traction  Co. 

ORGANIZATION. — Incorporated  In  New  York  In  June  1906  to  furnish 
an  entrance  into  Buffalo  for  Buffalo  &  Lake  Erie  Trac.  Co.  In  April  1909 
was  leased  to  Buffalo  &  Lake  Erie  Trac.  for  999  years.  Stock,  $100,000 
authorized,  of  which  $55,000  is  outstanding  and  owned  by  Buff.  &  Lake 
Erie  Trac.  Co.  Has  universal  transfers  throughout  city  of  Buffalo  through 
contract  with  International  Ry.  Co. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st    mtge.    $1,500,000,    gold/   1908       5  g  J-D       $1,160,000  Dec    11928 

($1,000),  guaranteed- -ctfl Interest  at  New  York  Trust  Co.,  Trustee- 

Bonds  are  subject  to  call  at  110  and  int.  They  have  no  sink.  fund.  Re- 
maining bonds  are  reserved  for  betterments  and  extensions  at  85%  of  cost. 
Bonds  guar.  prin.  and  int.  by  Buffalo  &  Lake  Erie  Trac.  Co.     V.  90,  p.  235. 

ROAD. — 3.90  miles  owned  and  .52  miles  leased  and  used  jointly  with 
Int.  Rys.  Co.;  total.  4.42  miles.     Began  operating  Dec.  22  1909. 

OFFICERS.— Pres.,  R.  E.  Griscom;  V.-Ps..  M.  D.  Evans  and  M.  W. 
Dodge;  Sec,  M.  D.  Evans;  Treas..  A.  F.  Tideswell. — V.  95.  p.  1471. 

BUFFALO  &  DEPEW  RY.— A  trolley  road. 

ORGANIZATION.— Incorporated  on  April  27  1897.  Wm.  B.  Cutter 
of  Buffalo,  N.  Y.,  owns  about  three-fourths  of  the  stock  and  the  entire 
$350,000  bonds. 

Strike. — Operations  were  suspended  from  Nov.  15  to  Dec.  18  1915.  Inc. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $350,000  ($100)--- $305,000    

Buff  &  D  1st  M,  $350,000 1901  5  J-J  350,000  Jan     11931 

Earnings. — For  cal.  year  1916,  gross,  $15,073:  loss  from  operations, 
$10,724.     In  1915,  gross,  $15,084;  loss  from  oper.,  $9,984. 

ROAD. — Operates  a  double-track  road  from  Buffalo  to  Depew,  13.59 
miles  of  track;  75-lb.  rail;  5  cars. 

OFFICERS. — Pres.,  Wm.  B.  Cutter;  Treas..  R.  A.  Pilkington;  Sec. 
Percy  Eaton.— V.  79.  p.  2695. 

BUFFALO  SOUTHERN  R  Y.  CO.— A  trolley  road. 

Receivership. — Int.  on  bonds  having  been  defaulted,  N.  A.  Bundy  was 
appointed  receiver  Sept.  26  1913. 

In  Oct.  1917  the  P.  S.  Comm.  for  the  2d  Dist.  of  N.  Y.  ordered  various 
improvements  to  be  made,  involving  an  expenditure  of  $20,000.  Mortgage 
foreclosure  proceedings  were  thereupon  brought  against  the  co.,  it  being 
claimed  that  the  road's  earnings  are  not  sufficient  to  warrant  the  expendi- 
ture.    The  property  is  expected  to  be  sold  in  the  spring  of  1918. 

ORGANIZATION. — Incorporated  in  New  York  on  Aug.  26  1904  and  Is 
a  consolidation  of  the  Buffalo  Hamburg  &  Aurora  Ry.  and  the  Buffalo 
Gardenville  &  Ebenezer  Ry.  V.  79,  p.  2146.  Franchises perpetual.  Has 
trackage  rights  In  Buffalo  over  tracks  of  the  International  Traction  Co. 

Strike. — The  strike  begun  on  May  24  1916  was  called  off  Sept.  1  1916. 
V.  103,  p.  1031. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $2,000,000  ($100)... -       $547,200    

1st    mtge,    $2,000,000.    gold/   1904       5  g  A-O  15       600,000  Oct  15  1934 

($1,000) c*.ntfUnt.  at  Seaboard  Nat.  Bank,  N.  Y.,  or  at 

Fidelity  Trust  Co.,  Buffalo.  Trustee. 

BONDS. — No  s.  f.,  but  from  $50,000  to  $100,000  bonds  are  subject  to  call 
at  110  and  Int.  on  any  int.  date  upon  3  months'  notice.  $1,400,000  bonds 
reserved  for  future  extensions  and  equipment. 

EARNINGS. — For  cal.  year  1917,  gross,  $95,699.  In  1916,  gross, 
$59,426  (operation  suspended  from  June  1  to  Sept.  1  1916  on  account  of 
strike).     In   1915,  gross,   $86,377.     In   1914,  gross,  $85,470. 

ROAD. — Operates  from  Buffalo  to  Hamburg,  East  Hamburg  and  Or- 
chard Park,  15^  miles;  also  has  a  line  from  Buffalo  through  Gardenville 
and  Ebenezer  to  Lien's  Park.  5)4  miles.  An  extension  to  East  Aurora, 
15  miles.  Is  under  construction,  5&  miles  completed.  60-lb.  T  and  80-lb. 
girder  rail. 

OFFICERS.— Pres.,  Wm.  J.  Wheeler,  Bklyn..  N.  Y.;  V.-P.,  A.  S.  Mlll- 
dlgg,  Bklyn.;  Sec,  D.  K.  Harrington,  Orchard  Park.  N.  Y.:  Treas.  &  Gen. 
Mgr.,  N.  A.  Bundy.  Buffalo.— V.  86.  p.  419;  V.  103.  p.  1031. 

BUFFALO  &  WILLIAMSVILLE  ELECTRIC  RY. 

ORGANIZATION.— Incorporated  In  New  York  July  1  1891.     In  May 
1904  auth.  capital  was  Increased  from  $75,000  to  $3,500,000,  and  in  July       , 
1904  new  mtge.  for  $3,500,000  was  made  to  provide  extension  to  Rochester. 

In  May  1914  Batavia  Traction  Co.  purchased  the  tracks,  rolling  stock, 
property,  dec,  of  this  company  In  Batava.     V.  99,  p.  269. 

STOCK  AND  BONDS —      Date.         Interest.     Outstanding.      Maturity. 

Stock  ($3,500,000  authorized) $75,000    --- 

1st    mtge,    $3,500,000,    gold/  1904       5  K  J-J  168.500  July    1  1944 

($500  and  $l,000)-.c*&r*llnt.  at  City  Trust  Co.,   Buffalo,  Trustee. 

Bonds. — Are  subject  to  call  on  any  Interest  date  at  105. 

EARNINGS. — For  fiscal  year  end.  June  30  1917.  gross,  $40,434;  in 
1915-16,  gross.  $36,859;  in  1914-15.  gross,  $35,848. 
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ROAD. — 6.65  miles  of  track.  Buffalo  to  WlWamsvMe.  Rails  85-lb.  T. 
Gauge  4  ft.  8H  Inches. 

OFFICERS. — Pres..  L.  L.  Lewis  Jr.;  V.-P.  and  Gen.  Mgr..  L.  L.  Grove; 
Sec..  Godfrey  Morgan:  Treas..  L.  K.  Warnick. — V.  99,  p.  269. 

INTERNATIONAL  TRACTION    CO.  a      „ 

The  United  Gas  &  Electric  Corp.  (see  statement  of  company  under  New 
York)  owns  over  60%  of  Internal.  Trac.  Co.  com.  stock.     V.  94,  p.  1383. 

ORGANIZATION. — Organized  on  Jan.  18  1899  under  N.J.  laws  and 
acquired  all  the  electric  railways  connecting  the  cities  of  Buffalo,  Niagara 
Falls,  Lockport,  North  Tonawanda  and  Tonawanda,  together  with  all  the 
street  railway  systems  in  all  of  said  cities;  also  the  electric  railway  connecting 
the  villages  of  Depew  and  Lancaster  with  Buffalo.  It  also  acquired  the 
Canadian  Electric  Railway,  traversing  the  entire  length  of  the  Queen  Vic- 
toria Niagara  Falls  Park  and  connected  it  with  the  American  system  by  the 
acquisition  of  the  steel  arch  bridge  at  Niagara  Falls  and  the  Suspension 
Bridge  between  Queenstown  and  Lewiston,  which  bridges  have  been 
equipped  with  trolley  tracks.  Owns  entire  stock  and  $4,984,500  bonds  of 
the  International  Ry.  Co.  Has  traffic  agreement  with  Niagara  Gorge  RR. 
for  the  operation  of  cars  over  the  latter's  8-mile  line.  Contract  runs  to  1941 . 
In  June  1917,  purchased  the  Queenstown  Coal  Co.  of  East  Brady,  Pa.,  for 
$150,000  in  the  interest  of  the  United  Gas  &  Elec.  Corp.     V.  104,  p.  2641. 

In  Dec.  1912  the  Pub.  Serv.  Comm.  approved  the  reorganization  plan, 
calling  for  exchange  of  old  coll.  trust  4s,  $  for  $,  for  new  col.  trust  4s  of 
Internal.  Trac.  Co.  due  July  1  1949,  and  limiting  the  issue  to  $18,335,- 
000  Instead  of  the  $30 .000 ,000  proposed .  V .  96 .  p .  63 .  The  few  remaining 
bonds  of  1890  which  did  noc  assent  to  plan  were  called  (or  payment  on 
July  1  1913  at  110  and  int.     V.  96.  p.  1021. 

New  Preferred  Stock. — On  Oct.  16  1915  company  filed  an  amendment  to 
Its  charter  permitting  the  consummation  of  the  plan  (V.  101.  p.  527)  for 
retiring  the  $5,000,000  4%  cum.  pref.  stock,  with  accumulated  divs. 
thereon  (42%)  by  an  Issue  of  new  7%  cum.  pref.  stock,  share  for  share. 
$4,468,600  of  the  stock  was  so  exchanged  and  in  June  1916  the  accumulated 
divs.  (42%)  on  the  unexchanged  stock  were  paid  in  cash.     V.  102.  p.  2166. 

In  April  1916  issued  $1,050,000  Serial  6%  secured  gold  notes  to  retire 
floating  debt  and  pay  the  accumulated  divs.  on  the  old  4%  pref.  stock  un- 

New  Line. — The  P.  S.  Comm.  has  auth.  the  sale  of  $3,870,000  Interna- 
tional Ry.  ref.  and  impt.  5%  bonds,  of  which  $3,702,000  have  been  issued, 
to  provide  for  the  construction  and  equip,  of  the  high-speed  interurban  line 
from  Buffalo  through  Tonawanda  and  North  Tonawanda  to  Niagara  Falls 


16  miles,  over  private  right  of  way. 
during  1918.     V.  103,  p.  1032. 

STOCK  AND  BONDS —      Date. 

Stock,  common,  $10.000.000 

Pref  7%  cum  $5,000,000 

Pref  4%  cum 

Coll  trust,  $18,335,000 1912 

Serial  debenture  notes,  $500.- f  1913 

000  ($1,000),  gold 


This  line  is  expected  to  be  completed 


Interest. 

"q-m" 

Q-M 
4  J-J 
6F-A 


Outstanding. 
$10,000,000 
4,468.600 
531.400 


Maturity . 
See  text 
Jan    18.15* 
Jan  '13.1% 


16.395.000  July  1   1948 
300.000      See  text 


cUnt.at  Chase  Nat.  Bank,  NY.,  or  Fidelity 

I     Trust  Co.  of  Buffalo.  Trustee. 
Serial  secured  notes  $1,050.-1    1916       6  A-O  950.000  See  text 

000  ($1,000)  gold c*cot\ Central  Trust  Co..  New  York.  Trustee. 

Coll  trust  gold  notes,  $5,000,-1   1917         6  g  F-A       2.000.000  Aug    11920 

000  ($1.000) c*/     Int.  at  Bankers  Tr.  Co.,  N.  Y.,  Trustee. 

Bonds  and  Notes. — $18,335,000  coll.  trust  bonds  were  Issued,  but  $1,940.- 
000  have  been  re-acquired,  and  are  pledged  as  collateral  to  the  Serial  6% 
secured  notes.  The  debenture  notes  of  1913  mature  $50,000  annually 
beginning  Feb.  1  1914.  $200,000  have  been  retired.  Callable  at  100  &  Int. 
on  any  int.  date.  The  notes  of  1916  are  secured  by  $1,940,000  coll.  trust 
4%  bonds  due  July  1  1949-  They  mature  $100,000  annually  on  April  1 
from  1917  to  1925  incl.,  and  $150,000  on  Apr.  1  1926.  to  be  retired  either 
through  earnings  or  by  sale  of  the  pledged  bonds  at  not  less  than  65. 
$100,000  retired.  Callable,  all  or  part,  at  101  and  int.  on  any  int.  date  on 
3 C  days' notice.  Pennsylvania  State  tax  refunded.  V.  102.  p.  1436.  Coll. 
trust  notes  of  1917  are  callable  at  101  and  int.  on  Feb.  1  and  Aug.  1  1918. 
and  100J4  and  int.  on  any  int.  date  thereafter.  Secured  by  deposit  of 
$2,667,000  Int.  Ry.  Ref.  &  Impt.  Mortge.  5%  gold  bonds.  Co.  pays 
normal  Federal  income  tax  to  not  exceeding  4%.     V.  105,  p.  497. 

Dividends. — First  dlv.  of  2%  on  old  4%  pref  stock  was  paid  Feb.  1  1913. 
also  an  additional  4%  on  account  of  accumulated  divs.;  July  2%  and  2% 
add'l.  In  1914.  Feb..  2%  and  2%  add'l;  July,  2%.  In  1915,  Feb..  2%; 
July,  2%.  In  Oct.  1915  new  7%  pref.  stock  was  offered  In  exchange  for 
old  stock  with  accum.  divs.  thereon.  AH  but  $531,400  of  the  stock  was  so 
exchanged  and  in  June  1916  the  42%  accum.  divs.  on  unexchanged  stock 
were  paid  in  cash.  4%  is  now  regularly  paid  on  the  old  pref.  stock.  New 
7%  pref.  stock  is  cumulative  from  Nov.  15  1915,  and  a  div.  of  Vi  %  was  Dald 
thereon  Jan.  15  1916;  in  March  1916  paid  1M%  and  same  rate  quar.  since. 
Initial  div.  on  com. — IH% — paid  .Tune  30  1916;  Sept..  1%.  In  1917, 
Jan.,  1H%:  March,  1%;  June,  1%;  Oct.,  1%:  Jan.  1918  div.  passed. 

Franchises. — Nearly  four-fifths  of  the  mileage  In  Buffalo,  Including  all  the 
most  important  lines,  is  maintained,  it  is  stated,  under  franchises  In  per- 
petuity or  upon  property  directly  owned,  only  47  miles  of  minor  trackage 
being  operated  under  franchises  having  less  than  25  years  [from  1916J  to 
run.  The  franchises  of  the  lines  outside  of  Buffalo  are  either  for  various 
long-term  periods  or  are  without  time  limit. 

Consolidation  of  Constituent  Companies. — On  Feb.  20  1902  the  Interna- 
tional Railway  Company  was  Incorporated  In  New  York  with  $10,120,500 
stock,  and  In  Aug.  1902  this  was  increased  to  $17,000,000.  of  which  $16.- 
707,500  has  been  Issued  (all  owned  by  the  International  Traction  Co.),  as  a 
consolidation  of  the  following  companies,  whose  shares  had  previously  been 
held  by  the  Traction  Co.;  V.  74.  p.  427. 

Buffalo  Railway  Co.  (after  Buffalo  Traction  and  Buffalo  Bellevue  & 
Lancaster  had  first  been  merged  in  the  same). 

Buffalo  &  Niagara  Falls  Electric  Railway. 

Buffalo  &  Lockport  Railway  (after  Elmwood  Ave.  and  Tonawanda  Elec 
trie  Railway  had  been  merged) . 

Buffalo  Tonawanda  &  Niagara  Fails  Electric  RR.  Co. 

Lockport  &  Olcott  Railway. 

Niagara  Fails  &  Suspension  Bridge  Railway  (after  the  Niagara  Falls 
Whirlpool  &  Northern  Ry.  had  been  merged  in  ft). 

Niagara  Falls  Suspension  Bridge  Co. 

On  July  1  1902  the  International  Ry.  Co.  acquired  by  purchase  the 
Niagara  Falls  Park  &  River  Ry.,  the  Clifton  Suspension  Bridge  Co.,  the 
Lewiston  Connect.  Bridge  Co.  and  Queenston  Heights  Bridge  Co.  and  In 
Dec.  1912  merged  the  Electric  City  Ry.  In  April  1913  the  Crosstown 
St.  Ry .  was  also  merged,  thus  leaving  the  International  Railway  Co.  the  sole 
operating  company  and  the  International  Trac.  Co.  the  holding  company. 
Liens  of  Constituent  and  Owned  Companies. 

BONDS —  Date.        Interest.     Outstanding.       Maturity 

Internat  Ry  ref  &  Imp  mtgel   1912       5g  M-N    $14,272,000  Nov  1   1962 

$60,000,000.  gold c*&r/Bankers    Trust   Co..    New    York,    Trustee. 

Buffalo    Ry    1st    con    mtgef   1891       5  g  F-A         5,000.000  Feb   1    1931 

($1,000)  $5,000.000 ,g,c»&r{Int.  at  Co. 's  office.  Buff..  E.W.  Clark  &  Co.. 

I     Phila.,  or  Bankers  Tr.  Co.,  N.Y.,  Trustee. 
oTonawanda  St  RR   1st  M.l    1892       6  J-J  60,000  July  1  1922 

(closed) /Interest  at  company's  office,  Buffalo. 

oTonawanda  Electric  RR  1st  1    1895       6  A-O  40.000  April  1  1927 

mtge (Interest  at  company's  office,  Buffalo. 

ftCrosstown  St  Ry  1st  mtge,  g\  1892       5  g  M-N      62.974.000  May  1  1932 

(clised)  gu  p  &  1 c*IInt.  at  Metropolitan  Tr.  Co.,  N.  Y..  Trustee. 

Buffalo   Traction    1st   mtge.f   1898       5  g  J-D  673,000  Dec   1    1948 

(closed) /Int.  at  Metropolitan  Tr.  Co.,  N.Y.,  Trustee. 

Buffalo  Bellevue  &  Lancaster!   1897       5  J-D  216.000  June  1  1927 

mtge  (redeemable  at  par). /Int.  at  Buffalo  Trust  Co..  Buffalo. 
Buff  &  Nlag  Falls  Elec  Ry—   1    1895       5  g  J-J  750.000  July  1   1935 

1st  M.  $750,000.  gold c/lnterest  at  Bankers  Trust  Co..  New  York. 

2d  M.  $175,000.  g.  s  f.  red]   1896       5  g  f-J  5.000  July  1   1921 

aft  1901  at  105  ($1, 000)  ,c  (Int.  at  Bankers  Trust  Co..  N.  Y..  Trustee. 

Buffalo  &  Lockport  1st  mtge.l    1898       5  g  J-J  500.000  July   1   1938 

gold.  $500.000 (Equitable  Trust  Co..  New   York.  Trustee. 

Lockport    &    Olcott    Ry    1st  I   1900       5  g  J-J  800,000  July  1   1920 

mortgage     (closed) ,      gold<  Int.  at  Guaranty  Tr.  Co..  N.  Y..  Trus.;  also 

($1.000) c*l     at  Buffalo.  Guar.,  p.  &  I.,  by  Inter.  Trac. 

Niagara      Falls      Suspension  [   1897       5  g  J-J  300,000  Jan    1    1928 

Bridge,  Clifton  Suspension* Toronto  General  Trusts  Corp.,   Trustee. 

Bridge lint,  at  American  Exch.  Nat.  Bank.  N.  Y. 

Lewiston  Connecting  Bridge!   1898       5  g  A-O  125,000  Oct    1    1928 

Co,      Queenston      Heights^  Toronto  General  Trusts  Corp.,   Trustee. 

Bridge  Co.- (Int.  at  American  Exch.  Nat    Bank.  N.  Y. 

oNlag  Falls  &  Susp  Bridge  Ry.   1893       6  J-J  518.000  July  1   1923 

aNIag  Falls  Whirlpool  St  No  Ry  1894       6  J-J  22.500  July  1    1923 

Real  estate  bonds  and  mort-f 6  M-N  250.000  1919 

gages \Int.  at  Fargo  &  Cary  Estate,  Buffalo. 

a  AH  owned  by  International  Traction  Co. 

b  Of  this  $350,000  owned  by  International  Railway  Co. 


Bonds. — Of  the  International  Ry.  refunding  and  improvement  bonds, 
$11,001 ,500  are  reserved  to  retire  prior  lien  bonds  and  $2,667,000  are  pledged 
as  security  for  the  notes  of  1917;  remaining  bonds  may  be  issued  only  for 
add'ns,  lmpts.,  &c,  with  consent  of  the  P.  S.  Comm.  Coup,  bonds  in 
denom.  of  $1,000  and  reg.  bonds  of  $1,000  and  multiples.  Red.  on  any  int. 
date  at  110  and  int.  Int.  payable  at  office  or  agency  of  the  company  in 
New  York.  Exempt  from  N.  Y.  State,  county  and  municipal  taxes.  Sk. 
fd.  began  in  1912  and  will  provide  by  July  1  1949  sufficient  funds  to  retire 
all  except  $641,000  of  the  outstanding  underlying  bonds  to  a  total  par  value 
of  $12,641,500.  The  bonds  are  secured  by  a  1st  M.  on  about  43  miles  of 
track  (incl.  15H  m.  in  Buffalo)  and  by  a  mtge.  on  remaining  property,  subj. 
to  divisional  bonds.  They  will  also  be  a  1st  M.  on  the  new  line  between 
Buffalo  and  Niagara  Falls.  V.  96.  p.  62;  V.  103,  p.  1032.  The  Tonawanda 
Elec.  RR.  1st  4s  due  originally  on  Apr.  1  1907,  were  extended  as  4s  to  Apr.  1 
1917  and  in  1917  again  extended  to  April  1  1927  at  6%.  The  Niag.  Falls 
&  Suspen.  Bdge.  Ry.  bds.  of  1893  and  Niag.  Falls  &  Whirlpool  Nor.  bonds 
of  1894  given  In  the  table  above  matured  in  1903.  but  were  acquired  by  the 
International  Traction  Co.  and  extended  ten  years,  and  then  deposited  with 
the  Guaranty  Trust  Co.  of  New  York  as  additional  security  under  the 
International  Traction  Co.  collateral  trust  mortgage.  These  were  again 
extended,  maturity  now  being  July  1  1923  and  bearing  interest  at  6%.  AH 
the  outstanding  stock  and  $4,344,000  ref. &  impt.  5s  of  the  Internat.  Ry., 
$60,000  Tonawanda  St.  Ry.  1st  6s,  $40,000  bonds  of  Tonawanda  Elec.  RR.. 
$518,000  bonds  of  the  Niagara  Falls  &  Suspension  Bridge  and  $22,500  bonds 
of  the  Niagara  Falls  Whirlpool  &  Northern  are  pledged  as  security  for  the 
International  Traction  collateral  trust  loan. 

REPORT. — For  fiscal  year  ending  Dec.  31  (1916  report  in  V.  104.  p.2338:) 

1916.  1915.  1914. 

Total  income $7,818,677     $6,839,974     $6,760,580 

Operating  expenses $4,030,282     $3,480,543     $3,601,800 

Taxes 535.156  425.484  423.632 

Operating  income $3,253,240  $2,933,946  $2,735,148 

Int.,  rents,  sink,  fund,  &c $1,862,709  $1,866,960  $1,823,380 

Renewals,  &c,  reserve $522,708  $396,582  $359,244 

7%  preferred  stock  dividend 312,452  38,657             

4 %  preferred  dividends 21,456  177,910  200,000 

Common  dividends 425,000            

Balance,  surplus $108,914         $453,837  $352,524 

Earnings  of  Int.  Ry.  Co.  for  12  months  ending  June  30  1917,  gross,   $8,- 

31,360;  net  (after  taxes),  $2,640,543;  int.  on  bonds,    $1,285,455;    surplus 

$1,355,088;  of  Int.  Traction  Co.,  income  from  Int.  Ry.  stock,  $1,328,355; 

other  inc.,  $264,437;  total  inc.,  $1,592,792;  surplus  applicable  for  note 

int..     $814,375. 

ROAD.&c. — Length  of  line,  224 .359  miles  (owned.  199.516;  leased,  18.196; 
trackage,  6.647);  total  miles  of  track,  incl.  second  track,  crossovers,  sld- 
ilngs,  &c.  .  398  miles.  Gauge,  4  ft.  8>$  In.  Rail  (steel).  45  to  145  lbs. 
1,038  cars.  Of  all  classes.  Including  851  passenger  cars.  Greater  part  of 
electrical  energy  used  Is  purchased  from  the  Niagara  Falls  Power  Co.  and 
Its  allied  co..  the  Buffalo  General  Electric  Co. 

OFFICERS  of  International  Railways  Co. — Pres.,  Edward  G.  Connette, 
V.-P.,  E.  J.  Dickson;  Sec.  &  Treas.,  Geo.  W.  Wilson;  Aud..  Charles  A. 
Chavel. 

OFFICERS  of  International  Traction  Co. — Pres.,  Rodman  E.  Grlscom, 
V.-P.,  E.  G.  Connette;  Sec.  &  Treas.,  Geo.  W.  Wilson;  Aud..  Chas.  A. 
Chavel.— (V.  104,  p.  2010.  2118,  2338.  2641;  V.  105,  p.  497.  2272.) 

BURLINGTON,  IOWA. 

BURLINOTON    RAILWAY    &    LIOHT   CO. 

ORGANIZATION. — Incorp.  in  1912  in  Delaware  and  acquired  the  Peo- 
ple's Gas  &  Elec.  Co.  and  old  Burlington  Ry.  &  Light  Co.  Does  entire 
municipal  and  commercial  electric-lighting  and  power  business  In  Burling- 
ton, Delta,  Martinsburg,  Fremont,  Mediapolis,  Wapello,  What  Cheer, 
West  Burlington,  Sigourney,  Hedrick,  Thornburg  and  Winfield,  all  in  Iowa. 
Also  owns  steam-heating  and  gas  plants.  Railway  franchises  are  perpetual , 
except  for  two  suburban  extensions  of  minor  importance.  Lighting  fran- 
chises in  Burlington  expire  in  1927. 


STOCKS  AND  BONDS—    Date. 
Common,  $3.000.000 -. 

Preferred  $2,000,000  6%  cum 6  J-J 

First  mortgage.  $7,500,000.  gl  1912  5  M-S 
($1,000)  sinking  fd...c*tf|  Int.  at  Eqult 
Bonds. — Remaining  bonds  are  for  additions 


Interest.      Outstanding       Maturity. 

$1,500,000     

1,000.000  See  text 

1.727.000  Mar   1    1932 
Tr.  Co.,  N.  Y..  Trustee, 
betterments  or  extensions. 


under  certain  restrictions,  at  80%  of  cose.  Callable  at  105  and  Int.  on  any 
Int.  day  on  3  months'  notice.  Sinking  fund  of  5%  of  gross  earnings  began 
July  1914.     V.  95.  P    678. 

Dividends. — 6%   Is  being  paid  on  preferred  stock. 

EARNINGS. — For  years  ending  Dec.  31: 

1916.  1915.  1914. 

Gross  revenue $427,285     $405,352     $400,818 

Net  (after  taxes) 186,703       182,508       182,373 

ROAD. — Owns  and  operates   about  23    miles    of 
and  Its  suburbs.     66  to  85-lb.  T  rail.     62  passenger  cars 

OFFICERS.— Pres.,  Geo.  H.  Hlgbee;  V.-Ps.,  E.  O.  Walsh  and  M.  A 
Walsh;  Sec..  Treas.  &  Gen.  Mgr..  O.  H.  Walsh.— V.  95,  p.  678.  1039. 


1913.  1912  . 

$366,614     $332,309 

177,349       164,607 

track  In  Burlington 


BURLINGTON,  VT. 

BURL1NOTON  TRACTION  CO. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding       Maturity. 

Stock.  $200,000  (par  $100) Q-F  $200,000  Feb.  '18,  2H 

30-year  bonds.  $500. 000.. -tf   1912  5%  350.000  1942 

Bonds. — The  remaining  $150,000  bonds  can  only  be  issued  with  permis- 
sion of  Public  Service  Commission. 

Dividends. — Previous  to  1903.  4%  yearly.  From  1903  to  1912.  6% 
yearly.  In  1912.  1913  and  1914.  8%.  In  1915.  Feb..  2%;  May,  2^%; 
and  same  rate  quar.  since  to  and  incl.  Feb.  1918. 

Year  ending  June  30 —      Gross.  Net.       Charges.       Divs.      Surplus. 

1916-17 $152,261     $61,434     $17,500     $20,000     $23,934 

1915-16 147.690       62.435       17,500       20,000      24.935 

1914-15 140,539       59.107       17,500       17.000      24.607 

ROAD. — Owns  12  miles  of  track  in  city  of  Burlington.  Kails  HO.  70 
and  75-lb.  T.  Owns  15  box  cars.  18  open  cars,  2  convert,  cars.  2  snow  plows. 

OFFICERS.— Pros.,  Ellas  Lyman;  V.-P.  &  Treas..  Jno.  J.  Flynn;  Sec. 
O.  W.  BrowneU.— V.  94.  p.  1185. 


BUTLER,  PA. 
BUTLER  RAILWAYS  CO. 

ORGANIZATION.— Incorp.  July  1  1917  in  Penn.  as  successor  to 
the  Butler  Passenger  Ry..  the  City  Division  of  the  Pittsburgh  &  Butler 
Ry.  (the  Interurban  Division  of  which  was  sold  under  foreclosure  May  9 
1917 — see  Pitts.  Mars  &  Butler  Ry.,  successor  co.,  under  Pittsburgh). 
The  property  of  the  Butler  Pass.  Ry.  was  taken  over  by  the  holders  of 
$500,000  1st  mtge.  5%  bonds  due  1936  and  reorganized. 

STOCK  AND  BONDS. —     Date.       Interest.     Outstanding.      Maturity. 

Stock  $300,000  ($50) ......       $250,000     ---------- 

First  mortgage  $300,000  goldf    1918       5  g  J-J  250^000  Jan     1  1948 

($500  &  $l,000).--c*&r.tf{lnt.  payable  at  Butler  Co.  Trust  Co..  trustee. 

I      Butler,  Pa. 

Bonds. — Not  subject  to  call  and  no  sink.  fd. 

ROAD. — Operates  13.28  miles  of  track  in  Butler.  Rail  (girder,  except 
214  miles  T),  65-lbs.     Gauge,  5  ft.  2  in. 

OFFICERS.— Pres.,  A.  L.  Reiber;  V.-P.,  Peter  Duffy;  Sec.-Treas.  and 
Gen.  Mgr.,  R.  E.  Sprenkle. _      

BUTTE,  MONT. 

BUTTE  ELECTRIC  RAILWAY.— Trolley.  ■ 

This  company  was  Incorporated  in  West  Virginia  In  December  1899  as 
successor  of  the  Butte  Consolidated   Ry..  sold  at  foreclosure. 

Interest  due  on  Mar.  1  1915  was  paid  Sept.  1  1915  and  subseauent  cou- 
pons due  March  1  and  Sept.  1  1915  and  March  1  1916  were  paid  6  months 
after  they  became  due.     Subsequent  coupons  paid  when  due. 

Strike  Settlement. — In  Aug.  1917  a  strike  on  the  co.'s  lines  was  settled  by 
the  adoption  of  a  new  wages  scale  of  47 }4  cents,  50  cents  and  53^  cents 
per  hour  for  men  in  the  co.'s  employ  for  one,  two  or  more  years,  respec- 
tively, representing  an  increase  of  12 )4%  over  former  wages.  , 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1,000,000  (par  $100) M-N         $1,000,000  Oct  '06.  2% 

1st  M.  $900,000.  gold.  $1,000/   1900       6  g  M-S  900,000  Mar  1   1925 

each c'cptl Interest  at  W.  A.  Clark  &  Bro..  Butte. 
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Bonds. — May  be  called  for  payment  on  Mar.  1  1915.  or  on  any  Interest 
day  thereafter.     Sinking  fund  of  10%  par  value  of  bonds  began  Mar.  1  1916. 

Dividends. — In  1905.  4%;  In  1906.  May,  2%;  Oct..  2%;  none  since. 

ROAD.— Operates  38.6611    miles  of  track.     56-60-80-lb.   T  rails.     61 
passenger  and  3  work  cars. 

EARNINGS.— Years  ending  June  30: 

Year —  Gross.     Net  (aft.  Taxes).  Depr'n.        Interest.  Balance. 

1916-17 $722,357         $106,097  $51,435         $42,687      sur.$ll,974 

1915-16 550.037  100.686  53,288  43.459         sur.  3.939 

1914-15 456,936  26,325  53,478  41,481         def.68.634 

Passengers  carried  in  1916-17,  16,138,557,  against  12,494,722  in  1915-16, 
and  10,511,829  in  1914-15. 

OFFICERS.— Pres.,  W.  A.  Clark,  Butte;  V.-P     W.  A   Clark,  Jr.;  Sec.  & 
Treas..  J.  H.  Anderson,  20  Exchange  Place.  N.  Y. — V.  100,  p.  1078.  1591. 


first 


CALAIS,  ME. 

CALAIS  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Stock.    $50,000    com.    and    $50,000    pref.; 
mortgage.  1910  (ntf),  5s.  J-J.  $100,000  due  July  1  1930. 

REPORT.— Year  ending  June  30  1917.  gross,  $42,411;  net,  $8,773;  Int. 
and  taxes,  $5,791;  dividends,  $2,500;  surplus  for  year,  $482. 

ROAD. — Calais  Street  Ry..  lower  wharf  to  upper  bridge,  Calais,  4  miles; 
St.  Stephen  Electric  Ry..  Milltown,  N.  B.,  to  St.  Stephen,  N.  B.,  3  miles: 
total,  7  miles.  The  St.  Stephen  Electric  Street  Ry.  Is  a  separate  corpora- 
tion, but  Is  owned  entirely  by  the  Calais  company.     9  cars. 

OFFICERS. — Pres..  George  A.  Curran;  Sec.,  Treas.  &  Gen.  Mgr.; 
Benjamin  Y.  Curran;    Supt.,  C.  F.  Pray;   all  of  Calais.  Me. 


CANTON,  MASS. 

BLUE  HILL  STREET   RAILWAY.— A  trolley  road. 

New  Control. — In  Nov.  1917  Michael  A.  Cavanaugh  of  Roxbury,  Mass., 
purchased  the  interest  of  Stone  &  Webster  (former  managers)  in  the  prop- 
erty. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $300,000"  ($100) $300,000    

First   mortgage.   $500,000,      /   1903       5  g  A-O  250,000     Oct  1  1923 

gold- - (Int.  at  Old  Colony  Trust  Co.,  Boston.  Trus. 

Bonds. — Callable  as  a  whole  at  115  and  int.     Non-taxable  In  Mass. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.      Ezp.&Taxes.        Net.  Interest.       Deficit. 

1916 $92,962         $74,611         $18,351         $19,890         $1,539 

1915--- 90.741  73.273  17.468  20.247  2,779 

ROAD. — Operates  19.7  miles  of  track  from  Mattapan.  where  connection 
Is  made  with  the  Boston  Elevated  Ry..  to  Canton  and  Stoughton.  at  which 
latter  point  It  connects  with  the  Brisfol  &  Norfolk  Street  Ry.  and  the  Bay 
State  Street  Ry.  Standard  gauge.  26  cars.  Franchise  perpetual.  Power 
station  capacity.  487  k.  w.;  also  purchases  power  from  Bay  State  Street  Ry. 

OFFICERS.— Pres.  and  Gen.  Mgr.,  Michael  A.  Cavanaugh;  V.-P.  and 
Treas.,  Ray  C.  Cavanaugh;  Clerk,  James  P.  Dunn. — V.  106,  p.  85. 

CAPE  MAY,  N.  J. 

CAPE  MAY  DELAWARE  BAY  &  SEWELL'S  POINT  RAILROAD. 

In  Dec.  1917  the  U.  S.  Navy  took  over  the  physical  properties  of  this  co. 
and  of  the  Ocean  St.  Passenger  Ry.,  extending  from  Cape  May  Point  to 
Sewell's  Point.  7  miles,  which  had  been  sold  for  junk  at  receiver's  sale  in 
April  1917.     V.  105,  p.  1616.  2271. 

CEDAR  RAPIDS,  IOWA. 

IOWA  RAILWAY  &  LIOHT  CO. 

ORGANIZATION.— Is  a  re-lncorp.  in  1912  of  the  Cedar  Rapids  &  Iowa 
City  Ry.  &  Lt.  Co.  and  has  acquired  the  properties  formerly  owned  by  the 
following   companies: 

Boone  Electric  Co.  I  Nevada  (Iowa)  Electric  Co. 

Cedar  Rap.  &  IowaCy.  Ry.  &  Lt. Co.   Perry  Elec.  Lt..  Pow.  &  Heat  Co. 
Marion  Light.  Beat  &  Power  Co.  Tama  &  Toledo  Electric  Power  Co. 

Marshalltown  Lt..  Power  &  Ry.  Co.lTama  &  Toledo  Ry.  Co. 

Owns  and  operates  entire  electric  light  and  power  properties  In  Cedar 
Rapids,  Marshalltown,  Boone,  Marlon,  Perry.  Belle  Plaine.  Blalrstown, 
Chelsea.  Tama.  Toledo  and  Nevada,  and  supplies  more  than  50  towns 
through  Its  high-tension  lines:  Interurban  road  between  Cedar  Rapids  and 
Iowa  City  and  Cedar  Rapids,  Lisbon  and  Mt.  Vernon:  the  local  street  rail- 
ways In  Marshalltown,  Boone.  Tama  and  Toledo;  the  gas  plant  In  Mar- 
shalltown and  the  beating  properties  In  Cedar  Rapids,  Boone,  Marlon  and 
Perry.  Interurban  road  is  on  private  right  of  way.  Also  does  a  freight 
business,  exchanging  freight  with  four  steam  roads. 

Contract  ucilh  City. — For  contract  with  city  of  Cedar  Rapids  for  the  con- 
struction of  a  dam.  &c,  see  V.  98.  p.  235. 

Also  has  a  contract  with  the  Iowa  Electric  Co.  (V.  100,  p.  2171)  an  allied 
company,  for  the  Interchange  of  power. 

STOCK  AND  BONDS—      Date.        Interest. 

Common  $3. 000 .000- 

Pref.  $5,000,000.  7%  cum Q-M 

Oed  Rap  &  Iowa  City  R  &  Lf   1903       5  g  J-D 

1st  M  $2,000,000  gold  ($1  ,-\  Illinois  Tr.  &  Sav 

000)..- ...c*tf  I      Int.  at  Harris  Tr 

1st  &  ref  mtge  $10,000,000  gf   1912       5  M-S  4.721.000  Sept.  1  1932 

($500  and  $1,000)..  . _c*tf|  Harris  Tr.  &  Sav.  Bank.  Chicago,  trustee. 
2-year   notes.    $2,000,000   g./   1917       6  g  F-A  700.000  Aug  15  1919 

($500&$1.000)c* (Harris   Tr.    &   Sav.    Bank,   Chic,   Trustee. 

Bonds  -  i  )f  the  remaining  1st  &  ref  bonds.  $189,000  are  reserved  for  prior 
lien,  $918,000  (to  be  increased  to  $972,500)  are  pledged  as  security  for  the 
2-year  notes  and  remaining  bonds  are  for  extensions  and  additions  at  80% 
of  cost  for  acquisitions,  &c,  under  certain  restrictions.  Subject  to  call  on 
any  interest  date  at  103  and  interest.  Sinking  fund  1%  per  annum 
of  bonds  out,  Mar.  1  1916  to  1921:  1922  to  1926.  2%:  1927  to  1931,  3%. 
Sink,  fund  to  be  used  for  redemption  of  bonds  or  for  extens.  and  bett'ts. 
V.  95,  p.  750.  Notes  are  call,  on  30  days'  notice  at  101  and  int.  prior  to 
Aug.  15  1918  and  at  100H  and  int.  thereafter.  Interest  Is  pavable  in  N.  Y. 
or  Chicago.  Secured  by  pledge  of  $918,000  (to  be  increased  to  $972,500) 
1st  &  Ref.  Mtge.  bonds,  the  notes  being  issued  on  the  basis  of  72%  of  the 
face  value  of  bonds  pledged.  Remaining  notas  may  be  issued  as  additional 
1st  &  Ref.  Mtge.  bonds  are  pledged  in  the  foregoing  ratio. 

On  Ced.  Rap.  &  Iowa  City  Ry.  &  Lt.  1st  M.  a  sinking  fund  began  April 
1  1908  and  bonds  are  subiecl  to  call  at  107  H  &  int.     See  V.  77,  p.  2279. 

Dividends. — 7%  is  being  paid  on  pref.  stock.  On  common,  in  1911  to 
1914,  2%  per  annum.     In  1915.  4%;  since  at  the  rate  of  6%  per  annum. 

EARNINGS. — Of  combined  properties  year  ending  May  31  1917. 
gross,  $1,693,208;  net,  after  oper.  exp.,  taxes,  maint.  and  renewals,  $627,- 
844;  annual  int.  charge  (incl.  notes),  $287,500;  pref.  divs.,  $193,032:  com. 
div.  (6%),  $102,000.  In  1915-16.  gross,  $1,446,188;  net  (after  taxes, 
&C.)  $592,153 

ROAD. — Operates  an  interurban  road  45)4  miles  long  on  private  right- 
of-way  substantially  100  ft.  wide  between  Cedar  Rapids,  Iowa  City  and 
Lisbon;  also  local  street  railways  in  Marshalltown.  Boone.  Tama  and 
Toledo  and  Cedar  Rapids  and  Mt.  Vernon.  42  pass.  cars.  30  freight 
misc.,  8;  total,  SO  cars.  Capacity  of  steam  generating  plant.  19,000  k.  w. 
In  the  fall  of  1917  completed  the  installation  of  a  2,000  k.  w.  automatically 
controlled  hydro-electric  plant  at  Cedar  Rapids,  the  first  of  its  kind  to  be 
put  in  operation. 

OFFICERS.— Pres.  and  Gen.  Man.,  William  G.  Dows;  V.-P.  and  Treas.. 
Isaac  B.  Smith  V.-P.,  John  A.  Reed:  Sec..  O.  S.  Woodward,  all  of  Cedar 
Rapids.— V.  102,  p.  1163:  V.  103.  p.  1508:  V.  105,  p.  716,  818. 


Outstanding.      Maturity. 

$1,700,000  See  text 

3.291.940   Dec. '17.1  H 

189.000  June  1  1923 

Bk..  Chicago,  co-trustee. 

&  Sav.  Bank.  Chicago 


CEDARBURG,   WIS. 

MILWAUKEE  NORTHERN  RY.— An  electric  road. 

ORGANIZATION. — Incorporated  In  Wisconsin  In  1905.  Operates  In- 
terurban system  entirely  on  private  right-of-way.  Franchise  In  Milwaukee 
expires  Dec.  31  1934  and  provides  for  5-cent  single  fares  and  that  8  tickets 
be  sold  for  a  quarter  within  city  limits.  Port  Washington  franchise  expires 
Jan.  2  1956.  All  others  perpetual.  Enters  Sheboygan  over  tracks  of  She- 
boygan Electric  Co.  under  perpetual  contract. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity 

Stock,  common.  $1,000,000 $1,000,000    

1st  pref..  $400,000.  6%  cum 400.000   Apr '17.3% 

2d  pref,  $600,000.6%  non-cum M-S  600.000  Mar '13,3% 

1st     mtge     $4,000,000     gold!    1911       5  A-O  1,595,500  Apr     11931 

<fc($500  and  $1.000) ctf  \Int.  at  First  Sav.  &  Tr.  Co..  MUw..  Trustee. 


Bonds. — Remaining  bonds  may  be  Issued  only  when  net  earnings  are 
twice  int.  charges,  incl.  bonds  to  be  Issued,  at  not  exceeding  75%  of  cost 
of  extensions,  additions,  &c.     Subject  to  call  at  105  and  int.     V.  92.  p.  725. 

Dividends. — Dividends  of  3%  paid  s.-a.  on  1st  pref.  from  Sept.  1911  to 
Mar.  1914  (Incl.).  None  to  Jan.  1916,  when  1J^%  was  paid.  In  May  1916 
H%  and  )4%  each  month  thereafter  to  Oct.  1916.  In  Dec.  1916  paid 
3%.  In  April  1917,  3%.  No  later  information.  On  2d  pref.  paid  3% 
s.-a.  from  Sept.  1911  to  Mar.  1913,  incl.     None  since. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.        Exp.  &  Tax.         Net.  Interest.       Surplus. 

1916-17 $359,589         $197,465         $162,124         $79,775         $82,349 

1915-16 332,336  185.240  147.096  79.775  67.321 

1914-15 334.563  192,383  142,180  79,750  62.430 

ROAD. — Will  be  120  miles  long,  running  north  from  Milwaukee  to  Cedar- 
burg,  where  lt  forks,  one  branch  extending  to  Sheboygan  via  Port  Washing- 
ton and  the  other  to  Fond  du  Lac.  Operates  69  miles  of  track.  Including 
%Vi  miles  in  Milwaukee,  between  Milwaukee,  Cedarburg  and  Sheboygan. 
Is  double-tracking  the  line  between  Milwaukee  &  Cedarburg,  10  miles 
completed.     Gauge.  4  ft.  8*4  in.     70-lb.  T  rail. 

OFFICERS.— Pres.,  Wm.  A.  Comstock;  V.-P.  and  Gen.  Man..  F.  W. 
Walker:  Sec.  and  Treas..  Henry  A.  Haigh. — V.  85.  p.  601;  V.  92.  p.  725. 

CENTERVILLE,  IOWA. 

IOWA  SOUTHERN   UTILITIES  CO. 

ORGANIZATION. — Organized  In  Maine  in  1905  as  the  Oenterville  Light 
&  Traction  Co.  Own'  and  operates  without  competition  the  street  rail- 
way serving  Centerville,  and  interurban,  passenger  and  freight  electric 
railways  extending  from  Centerville  to  Albia,  Iowa,  with  about  32  miles  of 
interurban  track.  Has  also  acquired  all  the  property  of  Moulton  Elec.  Co., 
Leon  Elec.  Co.,  Mt.  Ayr  Lt.  &  Pow.  Co.,  Lenox  Elec.  Co..  Clearfield  Elec. 
Co.  and  Blockton  Lt.  &  Pow.  Co.,  thus  owning  all  the  public  utility  proper- 
ties serving  more  than  24  communities,  with  an  estimated  population  of 
35,000,  including  Albia,  Centervillp,  Moulton,  Moravia,  Allerton,  Leon, 
Mt.  Ayr,  Clearfield  and  Lenox.  Franchises  run  beyond  iife  of  bonds  and 
contain  no  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $1.000.000 $580  000    

Pref  stock  7%  $500.000-.. 360.000    

Serial  debenture  mortgage 6%  200.000         Serially 

1st  M  $2,500,000  sk  fd  gold]   1916       6  g  A-O  828.700  Oct    1    1933 

($100.  $500  &  $1 ,000)  c*.tf  {int.  in  N.  Y.  or  Chicago.     Central  Trust  Co. 

redeem  at  105  and  interest!     of  Illinois,  trustee. 

Bonds. — A  direct  first  mtge.  upon  the  properties.  &c,  now  owned  and 
hereafter  acquired.     Additional  bonds  may  be  issued  up  to  80%  of  cost  of 

Eermanent  extens.,  &c,  when  net  earnings  are  twice  int.  charges  on  all 
onds  outstanding.  Including  those  proposed.  A  minimum  maint.  charge 
for  railway  properties  of  17%  of  gross  earnings  from  railway  operations,  is 
provided.  Sinking  fund  beginning  March  1  1919,  of  10%  of  net  earnings 
for  the  previous  year,  but  not  less  than  1)4%  of  the  average  amount  of 
1st  M.  bonds  outstanding  during  the  year  to  retire  bonds  or  for  permanent 
improvements.  V.  104,  p.  73.  The  debenture  bonds  are  secured  by  mort- 
gage, subject  to  the  first  mortgage  bonds. 

EARNINGS. — For  year  ending  June  30  1917  (representing  results  during 
period  when  8  separate  power  plants  wore  operated,  which  will  now  be 
changed  to  one  central  plant,  with  transmission  lines  serving  all  the  other 
communities),  gross,  $313,693:  net,  after  taxes.  $107,S53. 

PROPERTIES. — A  steam  plant  at  Centerville  with  44.75  miles  of  high- 
tension  transmission  lines  (being  rapidly  extended) ,  a  steam  heating  system 
at  Centerville.  together  with  a  gas  generating  and  distribution  system;  a 
short  street  railway  In  Centerville.  also  electric  railroads  on  private  right  of 
way.  connecting  Centerville  with  Albia  and  Mystic,  which  do  a  freight  and 
express  business,  and  are  connected  wtth  trans-continental  railway  lines. 

OFFICERS. — Pres.,  D.  C.  Bradley;  V.-P.,  John  C.  Meiners,  Milw.'- 
Sec,  L.  W.  Bernhard,  Milw.;  Treas.  &  Gen.  Mgr..  Frank  S.  Payne. — 
V.   104,  p.  73. • 

CHAMBERSBURG,  PA. 
CHAMBERSBURQ  &  QETTYSBURQ  ELECTRIC  RY. 

ORGANIZATION.—  Incorporated  In  Pennsylvania  Dec    4  1900. 

In  Dec.  1917  a  petition  for  a  receiver  for  the  company  was  presented  by 
the  Borough  Council  of  Chambersburg.  because  of  the  company's  inability 
to  pay  its  paving  charges:  as  a  result,  it  is  claimed,  the  company  has 
forfeited  its  franchises.     V.   105.  p.  2271. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $225,000  ($50) -        $225,000    

1st  mtge.  $225,000  ($1,000).]    1903       5  M-N  225.000  May  1  1933 

not  red.,  no  sink.  fund. .c*|Int.  at  Northampton  Tr.  Co..  Easton.  Trust. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  Net.  Oth.  Inc.    Int.  A  Taxes.      Deficit. 

1916... $38,098  $8,396  $304  $11,667  $2,967 

1915 35.930  5.509  195  11.896  6.192 

ROAD. — Operates  13.25  miles  of  track  between  Chambersburg,  Stof- 
ferstown.  Fayettevllle.  Greenwood  and  Mt.  Union.  60  to  80-lb.  T  and 
girder  rail.     Gauge.  5  ft.  2(4  In. 

O  FFICERS.— Pres..  T  B.  Kennedy;  Sec.  and  Treas..  W.  L.  RItchey 
Supt.,  D.  B.  Fretz.— V.  105,  p.  2271. 


CHAMPAIGN,  ILL. 
ILLINOIS  TRACTION  CO.— (See  Map  on  page  20.) 
ORGANIZATION.— Incorporated  In  Maine  on  May  13  1904.  On 
Nov.  10  1913  Increased  the  auth.  common  stock  from  $10,000,000  to 
$15,000,000,  In  order  to  acquire  control  of  the  allied  Western  Railways  & 
Light  Co.  Two  shares  of  Railway  &  Light  com.  were  exchanged  for  one 
of  Illinois  Traction  com.,  $4,510,400  of  the  $4,521,800  stock  outstanding 
being  so  acquired.  The  pref.  stock  of  the  Railways  &  Light  Co.  remains 
outstanding.     See  V.  97.  d.  1426.1504.  Controls  the  following  companies: 


•Atchison  Ry.,  Lt.  &  Power  Co 
Bloomington  Decatur  &  Champ.  RR 
Bloomlngton  &  Normal  Ry.  &  Lt.Co. 
•Cairo  City  Gas  Co. 
•Cairo  Electric  &  Traction  Co. 
•Cairo  Ry.  &  Light  Co. 
•Cairo  &  St.  Louis  Ry.  Co 
•Chicago  Ottawa  &  Peoria  Ry.  Co. 
•Citizens' Ltg.  Co.  of  La  Salle. 
Citizens  Pure  Ice  Co.,  Jacksonville. 
Clinton   (III.)  Gas  &  Electric  Co. 
Colfax  Electric  Light  Co.  (Iowa). 
•Consumers  Water  &  Light  Co. 
Danville  Cham.  &  Dec.  Ry.  &  Lt.Co. 
Danville  &  Eastern  Illinois  Ry. 
Danville  &  Northern  RR. 
Danville  &  Southeastern  Ry.  Co. 
Danville  Street  Railway  &  Light  Co. 
Danville  Urbana  &  Champaign  Ry. 
Decatur  Railway  &  Light  Co. 
Des  Moines  Electric  Co. 
Des  Moines  &  Cent.  Iowa  Elec  Co. 
•Galesburg  Ry..  Lighting  &  Power. 
Galva   (111.)   Electric  Light  Co 


Illinois  Central  Traction  Co. 

Jacksonville  Railway  St  Light  Co. 

Jacksonville  Ry.  Co. 

•Jefferson  City  Lt..  Ht.  &  Pow.  Co. 

Madison  County  Light  &  Power  Co. 

Montezuma  El.  Lt.,  Pow.  &  Htg.Oo. 

Montlcello  Electric  Light  Co. 

•Mound  City  Light  &  Water  Co. 

New  Valley  Junction  Water  &  Lt.  Co. 

•Northern  Illinois  Light  &  Trac.  Co. 

Oskaloosa  &    Buxton   Elec.   Ry..  Co. 

Oskaloosa  Traction  &  Light  Co. 

Peoria  Railway  Co. 

•Quincy  Railway  Co. 

St.  Louis  Electric  Bridge  Co. 

St.  Louis  Electric  Terminal  Ry. 

St.  Louis  Springfield  &  Peoria  RR. 

Topeka  Railway  &  Light  Co. 

Topeka  Edison  Co 

Topeka  Railway  Co. 

Urbana  &  Champaign  Railway,  Gas 

&  Electric  Co. 
Urbana  Light,  Heat  &  Power  Co. 


•Wichita  RR.  &  Light  Co. 

Companies  marked  with  •  formerly  comprised  Western  Rys.  &  Lt.  Sys. 

In  April  1907  obtained  a  50-year  franchise  on  certain  streets  of  St.  Louis 
and  was  also  given  authority  by  the  U.  S.  Government  to  build  a  bridge 
across  the  Mississippi  River  between  Venice. 111.,  and  St.  Louis.  Mo.  This 
bridge  was  opened  to  traffic  in  Nov.  1910  and,  with  terminals  In  St.  Louis, 
represents  an  investment  of  over  $6,000,000.  V.  92.  p.  259.  On  July  1 
1911  began  running  express  trains  between  St.  Louis  &  Peoria,  174  miles, 
with  only  two  stops — at  Springfield  and  Lincoln — the  running  time  being 
bVt  hours,  or  about  32  miles  an  hour  (V.  93,  p.  44).  In  Aug.  1911  the 
company  opened  offices  in  Chicago,  with  the  purpose  of  securing  freight 
from  points  between  Chicago  and  St.  Louis,  though  company  has  as  yet 
no  direct  entrance  into  Chicago.     V.  93,  p.  527. 

Fare  Increases. — On  Dec.  4  1916  the  I.-S.  C.  Comm.  approved  a  schedule 
of  fare  between  St.  Louis,  Mo.,  and  Venice,  Madison  and  Granite  City.  III. 
which  increased  the  average  receipts  per  passenger  from  5  to  7.2  cents.  In 
.1  .-in  1  01 S  the  Illinois  P.  S.  Comm.  authorized  the  company's  subsidiaries  to 
charge  2  cents  a  mile  for  passenger  service  instead  of  the  fixed  rates  within 
/ones  as  heretofore. 
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Subsidiary  co.'s  bonds  in  the  hands  of  the  public  July  1  1917  amounted 
to  $53,130,500. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.    LastDivid. 

Common.  515.000,000  ($100) -.  $12,330,800  Nov  '17, %% 

Pref6%  cum$10,000.000($100) Q-J  7.289.500  Jan '18.  1H 

[3,000,000  Feb    1   1925 

Debenture  gold  bonds 5%  U, 500,000  Jan    1   1926 

I         6,200  Apr    1   1927 

Western  Railways  <6  Light  Co. — 

Pf  cum  6%  $3,500,000  ($100) Q-J  3,169,000     See  text 

Debenture  gold  bonds. tf 5%  1,645,000    

Stock. — Additional  preferred  stock  can  only  be  issued  when  net  earnings 
are  equal  to  9%  on  preferred  stock  out  and  the  amount  proposed  to  be 
issued.     Preferred  stock  is  listed  on  Montreal  Stock  Exchange. 

Dividends. — 6%  per  annum  is  being  paid  on  the  Dref erred  stock.  First 
div.  on  com.,  %%.  paid  May  15  1913:  same  rate  quar.  since  to  and  Incl. 
Nov.  1917.  Dividends  have  been  paid  on  Western  Rys.  &  Light  Co. 'a  pref. 
stock  since  organization. 

REPORT. — Of  combined  properties  for  calendar  years.  Reportfor  1916 
in  V.  104,  p.  2447. 

Gross  Earnings. —               1916.  1915.  1914.  1913. 

Interurban  lines ._  $3,993,836  $3,559,028  $3,626,636  $3,604,265 

City  lines 3,110,811  2,871,035  3,021.859  3,072,235 

Gas 923,642  905,703  877,982  816,912 

Electric 3,689,852  3,325,411  3.002,378  2,636,714 

Heat,  water  &  miscell..         848,307  526,818  583,999  390,972 

Total  gross  earnings.. $12,566,447  $11,187,995  $11,112,854  $10,521,098 
Oper.  exp.  and  taxes...     7.489.797       6,657,569       6.587,462       6.198.872 

Net  earnings. $5,076,650  $4,530,426  $4,525,392     $4,322,226 

Interest  on  bonds,  &c._  $3,603,418  $3,268,607  $3,291,787     $2,883,240 

Pref.  dividends  (6) 428,130  428,130  428,130          406,372 

Common  dividends (3)367,584  (3)367,539  (3)367,390(2^)224.805 

Total   deductions $4,399,132     $4,064,276     $4,086,307     $3,514,417 

Surplus $677,518         $466,150        $439,085        $807,809 

From  the  balance  as  above  in  1916  there  was  deducted  $505,565  for  de- 
preciation and  $65,283  for  bond  discount,  against  $403,611  and  $54,396, 
respectively,  in  1915,  leaving  a  surplus  of  $106,670  in  1916,  against  $8,142. 

Latest  Earnings. — For  11  mos.  ending  Nov.  30  1917,  gross,  $12,275,726 
(for  interurban,  $4,195,799;  citv  properties,  $8,079,927);  expenses,  $7,528,- 
193;  taxes.  $624,476;  net,  $4,123,058.  In  1916,  gross,  $11,063,284;  net, 
$4,215,046. 

ROAD. — The  Interurban  lines  comprise  625.61  miles  of  track;  city  lines 
comprise  270.22  miles  of  track:  total  of  all  lines,  8  5.83  miles.  In  1912 
entered  into  a  contract  with  Wabash  RR.  for  a  physical  connection  and 
general  interchange  at  Decatur.  Has  working  agreement  with  all  steam 
roads  in  its  territory  that  can  be  of  service,  except  the  Pennsylvania  and 
N.  Y.  Central  lines.  Interurban  lines  have  150  passenger,  128  express  and 
750  freight  cars;  city  lines  have  383  motor  cars  and  20l  others;  4  central 
power  stations  and  40  sub-stations. 

OFFICERS.— Pres..  W .  B.  McKinley.  Champaign:  V.-P.  and  Gen.  Mgr.. 
H.  E.  Chubbuck,  Peoria;  V.-P.  and  Treas.,  Geo.  M.  Mattis,  Champaign; 
Sec,  T.  B.  Macaulav,  Montreal. — V.  102,  p.  1060.  1807:  V.  103.  p.  145, 
406,  1301,  1980,  2340;  V.  104,  p.  73,  863,  2447;  V.  105,  p.  2094;  V.  106,  p.86. 

PROPERTIES  CONTROLLED  BT  THE  ILLINOIS  TRACTION  CO. 

(1)  Atchison  Railway,  Light  &  Power  Co. 

ORGANIZATION.— Successor  in  1895  of  the  Atchison  Ry.  Elec.  L.  &  P. 
Co.     Controls  electric  railway,  lighting  and  gas  properties  of  Atchison. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.       Maturity. 

Stock,  $1,500,000  ($100) $500,000    

First  mtge  $1.500.000 tf  1910  5%  750.000  Nov       1935 

ROAD. — Operates  9.84  miles  of  track.  23  cars.  Supplies  city  with 
104  arc  lights  and  135  Incandescent  lamps;  also  14  arcs  for  commercial 
lighting;  2,289  electric  and  2,539  gas  meters  in  use. — V.  94,  p.  932. 

(2)  Bloomington  Decatur  &  Champaign  RR. 

ORGANIZATION. —  Incorporated  in  Illinois  on  Nov.  29  1910  as  a  con- 
solidation of  the  Chicago  Bloomington  &  Decatur  Ry .  and  St.  Louis  Decatur 
&  Champaign  Ry.  Operates  on  private  right  of  way  except  through  cities 
and  towns  (8  miles)  where  franchises  extend  to  or  beyond  1953. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Common,  $3.000.000 $3,000,000    

Preferred  5%  ($1.137.500) 1.137.500     

lst&  ref  mtge,  $15,000,000.  sf    1910       5  g  M-N        1,500,000  Nov  1   1940 

($1,000  coup  &   $1,000  orj  Interest  at  Illinois  Trust  &  Savings  Bank. 

multipreg.)gup&i.c*&r*tfl     Chic.  Trustee,  or  Chase  Nat  Bank.N.  Y. 

General  mortgage /   1910       5  M-N  890,000  Nov  1  1940 

(Central  Trust  Co.  of  Illinois,  Trustee. 

Stock. — Of  the  pref.  stock,  $912,500  is  Series  "A"  and  $225,000  is 
Series  "B." 

In  March  1916  issued  $500,000  5%  Ser.  A  pref.  stock  to  retire  a  like 
amount  of  General  Mortgaee  bonds. 

Bonds. — Of  the  $13,500,000  "1st  &  ref."  bonds  reserved  for  various  pur- 
poses. $6,750,000  are  reserved  fcr  acquisitions  of  two  connecting  interurban 
roads  (Danville  Urbana&  Champaign  and  Illinois  Central  Trac),$l  ,262,000 
to  redeem  the  general  mtge.  bonds,  $472,000  to  replace  general  mtge.  bonds 
issued  in  the  future  and  $5,016,000  for  80%  of  cash  cost  of  additions  and 
Improvements.  These  $5,016,000  bonds,  excepting  $500,000  (issuable  at 
any  time  for  80%  of  cost  of  additions  and  improvements,  with  consent  of 
N.  W.  Halsey  &  Co.)  can  be  issued  only  when  the  preceding  12  months' 
gross  earnings  have  equaled  five  times  and  net  earnings  15i  times  the  inter- 
est charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued.  Bonds 
are  unconditionally  guar.,  p.  &  I.,  by  Illinois  Trac  Co.  They  are  redeem- 
able at  105  on  any  int.  date.  V.  92,  p.  259.  Int.  on  general  mtge.  bonds  Is 
payable  at  office  of  Merchants'  Bank  of  Canada,  New  York. 

ROAD. — Owns  and  operates  106  miles  of  track  (96  miles,  main  line;  10 
miles  sidings)  extending  from  Bloomington  through  Decatur  to  Champaign 
and  Urbana.  60  and  70-lb.  rails.  Standard  gauge.  208  cars  and  6  loco- 
motives.— V.  102,  p.  65. 

(3)  Bloomington  &  Normal  Railway  &  Light  Co. 

ORGANIZATION.— Incorporated  in  Illinois  on  Feb.  23  1906  as  a  con- 
solidation of  the  Bloomington  &  Normal  Ry.,  Electric  &  Heating  Co.  and 
the  Consumers  Light  &  Heating  Co.  of  Bloomington.  Does  all  local  street 
railway  and  commercial  electric  light  and  power  business  In  Bloomington 
and  Normal  and  operates  hot-water  and  steam -heating  system  in  Bloom- 
ington. Principal  railway  franchise  In  Bloomington  expires  In  1929.  In 
this  franchise  city  reserves  right  to  purchase  plant  at  an  appraised  value 
plus  10%  of  same.  Railway  franchises  in  Normal  that  are  not  perpetual 
expire  in  1922.  Principal  lighting  franchises  are  perpetual.  Minor  fran- 
chises in  Bloomington  for  lighting  and  for  steam  and  hot  water  heating 
expire  in  1930  to  1935. 

In  Jan.  1917  the  authorized  capital  stock  was  increased  from  $1,650,000 
to  $1,900,000.  V.  104,  p.  255.  In  Dec.  1017  the  Illinois  P.  U.  Comm. 
auth.  the  company  to  issue  $53,000  additional  pref.  stock  and  $66,000 
bonds  (not  incl.  in  amounts  reported  outstanding). 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity- 
Corn  stock,  $1 .200.000  ($100). $1,200,000    

Pref.  stock,  $70.1,000,  6%  cum Q-F  558.000    

1st  and  gen  mtge,  $3,500.0001    1911       5  J-J  1.134,000  Jan    1    1928 

gold  ($1,000) c*&rtf /Illinois  Trust  &  Sav.  Bk.,  Chicago.  Trustee. 

B  &  N  R  E  &  H  1st  ratge.l    1902       5  g  J-D  600,000  June  1  1927 

$600,000  ($1,000)  g.  a  f.c*tf /int.  at  IU.  Trust  &  Sav.  Bk..  Chic.  Trustee. 

Stock. — The  pref.  stock  is  red.  at  105  and  accrued  div.  and  is  guar.  p.  &  d. 
(end.)  by  the  Illinois  Traction  Co.  Tax  exempt  in  Conn.,  New  Hamp- 
shire, Illinois,  &c. 

Bonds. — Of  the  $3,500,000  1st  and  gen.  mtge.  bonds,  $600,000  are  re- 
served for  prior  liens  and  $1,766,000  for  extensions  and  Impts.  under  care- 
ful restrictions.  Are  guar.  prin.  and  Int.  and  s.  f.  by  III.  Trac.  Co.  Int. 
In  N.  Y.  or  Chicago.  Callable  as  a  whole  or  In  part  for  s.  f.  at  102 Vi  and 
int.  on  any  int.  date.  Sink.  fd.  1%  of  bonds  out  annually.  1912  to  1919; 
2%  1920  to  1928.  Of  the  bonds  outstanding.  $55,000  are  in  sink.  fund. 
V.  93,  p.  665.  The  Ry.,  Elec.  &  Heating  Co.  bonds  are  subject  to  call  at 
110  and  int.  Sink,  fd.,  $10,000  annually,  began  June  1908;  $119,000  are 
In  sink,  fund  and  included  In  amount  outstanding. 

ROAD. — Operates  19  miles  of  track  In,  around  and  between  Bloom- 
ington and  Normal.  Ralls  70  and  72-Ib.  Has  31  pass,  and  5  misc.  cars. 
Power  station  has  3,300  k.  w.  capacity. — V.  102.  p.  1058;  V.  104,  p.  255. 

(4)  Cairo  Railway  &  Light  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated  on  Oct.  5  1908  In  Maine  to  take  over 

the  properties  of  the  Cairo  Elec.  &  Trac.  Co.  and  the  Cairo  City  Gas  Co.  V. 


88.  p.  293.  374.     The  Cairo  Elec.  &  Trac  was  a  consolidation  of  the  Egypt 
Electric  Co.  and  the  Cairo  Elec.  Light  &  Power  Co. 

STOCK  AND  BONDS—  Date.   Interest.     Outstanding.      Maturity. 

Stock.  $1,000,000  ($100) All  owned  by  Western  Rys.  &  Light  Co. 

Cairo  Ry  &  Lt  M  $1 .000.000  gntf  1908  5  g  J-D  $850,000  Dec    1  1938 

O  E  &  T  1st  M.  $300,000,  gntf  11903  5  g  J-D  150,000  June  1  1923 

($500  and  $1.000) cntfllnt.  at  Central  Trust  Co.,  Chic.  Trustee. 

Cairo  City  Gas  Co  $75,000  gold  1903       5  g  J-D  75,000  June  1  1923 

Bonds. — O.  E.  &  T.  bonds  subj.  to  call  on  any  Int.  date  aft.  10  yrs.  at  105. 

ROAD. — Operates  9  miles  of  track  In  Cairo,  together  with  the  electric 
lighting  and  power  plant..  24  cars.  Furnishes  city  with  119  arc  and  196 
Incandescent  lights;  also  supplies  40  commercial  arcs. — V.  88,  p.  293,  374. 

(5)  Cairo  &  St.  Louis  Ry. 

ORGANIZATION. — Incorporated  in  Illinois  Oct.  1908  to  construct  a 
line  from  Cairo  to  East  St.  Louis.  Has  a  50-year  franchise  in  Cairo,  Mound 
City  and  Mounds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $300.000 $300,000     

First  mtge;  $250,000.g_c&rtf  J   1908       5  g  M-N  250,000  Nov  1  1938 

lPortI'd(Me.)Tr.Co.,Trus.,&F.D.Lunt.PortI'd 

Bonds. — Coupon  bonds  are  In  $1,000  pieces  and  registered  In  any  desired 
amount.     Int.  at  Portland  (Me.)  Tr.  Co.     No  s.  f.  and  not  subject  to  call. 

ROAD. — 11.37  miles  of  track  completed  and  In  operation;  10  cars;  1 
engine. — V.  88.  p.  293. 

(6)  Chicago  Ottawa  &  Peoria  Railway  Co. 

ORGANIZATION. — Bought  outright  in  1909  the  Illinois  Valley  Ry. 
Operates  largely  on  private  right  of  way.  Franchises  in  various  towns 
mature  mostly  after  1950. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock — $1,540,000  outstand'g — All  owned  by  Western  Rvs.  &  Light  Co. 
First  cons  and  ref  mtge.  guar  J   1907       5  g  J-D       $2,918,000     Dec  1  1937 

$5,000,000  ($1.000) tflCentral  Trust  Co.  of  Illinois.  Trustee. 

Illinois  Val  1st  M.  $2,000,000/   1905       5  g  M-S         1.159.000     Sept  1  1935 

g  (S500&  $1,000)  .guarc.tf  (int.  at  Irving  Nat.  Bank,  N.  Y.  City. 

Bonds. — Ch.  Ott.  &  Peo.  1st  M.  bonds  are  guar.,  p.  &  1.,  by  Western  Rys. 
&  Lt.  Co.  SI  ,500,000  are  reserved  for  prior  Hens.  They  are  subject  to  call 
on  any  int.  day  on  30  days'  notice  at  105.  Int.  at  Merchants'  Bank  of  Can- 
ada In  N.  Y.  City.  Illinois  Valley  bonds  have  a  sinking  fund  of  1  H  %  per 
annum  of  amount  out;  mtge.  was  originally  $2,000,000.  but  on  merger  with 
Chic  Ott.  &  Peoria  the  $500,000  unissued  was  canceled;  $341,000  held  in 
sinking  fund.  Bonds  are  guar.,  p.  &  I..  by  Western  Rys.  &  Lt.,  Portland, 
(Me.)  Trust  Co    is  trustee.     Are  subject  to  call  at  105. 

ROAD. — Operates  from  Princeton,  111.,  via  Peru.  La  Salle,  Utlca,  Ot- 
tawa, Marseilles,  Seneca  and  Morris  to  Joliet,  about  117  m.,  with  branches 
from  Spring  Valley  to  Ladd  and  from  Ottawa  to  Streator,  16  m.;  total, 
about  123  m.  Road  from  Morris  to  Joliet  was  placed  In  operation  in  Dec. 
1911;  110  cars;  1  locomotive.— V.  92.  p.  1374;  V.  97.  p.  520,  594. 

(7)  Consumers  Water  &  Light  Co. 

ORGANIZATION,  See. — Incorp.  in  Illinois  in  1913  to  succeed  the  Mar- 
seilles Water  &  Light  Co.  (successor  in  1910  to  the  Oonsol.  Wat.  &  Lt.  Co.) 


Interest. 

6~J~-D"~ 

5% 
5% 


Outstanding.      Maturity. 

$500,000    

75.000  Dec    1   1938 

5.000     April    1924 

30.000       Dec  1925 


STOCK  AND  BONDS—      Dale. 
Stock 

First  &  ref  M  $500.000 1913 

Marseilles  W  &  Lt  bonds(ntf). 

Consol  W  &  Lt  bonds  (ntf) 

(8)   Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 

ORGANIZATION. — Incorp.  in  Maine  May  14  1913.  Is  a  holding 
company  and  controls  substantially  all  the  electric,  gas,  street  railway 
and  public  heating  systems  in  Danville,  Decatur,  Champaign  and  Urbana. 

Franchises  covering  gas,  electric  and  heating,  with  few  exceptions,  extend 
many  years  beyond  1938.  Street  railway  franchises  expire  at  various  dates 
before  1938,  the  laws  of  111.  not  permitting  long-time  street  ry.  franchises. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $3,700,000  ($100) $3,688,000     

Pref.  6%  cum,  guar  ($100) 6  Q-M  560.000       See  text 

Cons  &  ref  coll  tr  $15,000,000?   1913      5g  M-S       3,462.000    Mar  1  1938 

gc*&r*.  red  at  104  andint,{Int.  at  Boston  Safe  Deposit  &    Trust     Co 

guar  prin  and  interest tf  I     Trustee.     H.  D.  Heathfiold  also  Trustee. 

Stock. — Pref.  stock  is  red.  as  a  whole  at  110  and  div.  Cumulative  divs. 
at  the  rate  of  6%  and  also  $100  a  share  in  the  event  of  involuntary  liquida- 
tion or  dissolution  (and  $1 10  per  share  otherwise) ,  are  guar,  by  endorsement 
by  the.  Illinois  Traction  Co.     V.   103,  p.  406. 

Bonds. — Secured  by  all  the  stocks  and  bonds  of  constituent  companies, 
namely  $1,394,000  Dec.  Ry.&Lt. Co. Consol.  &  Ref.  5s;  $1,074,000  Urbana 
&  Champ.  Consol.  &  Ref.  debs.;  $1,271,000  Danville  St.  Ry.  &  Lt. 
Co.  Consol. &  Ref.  5s  and  $10,000  Urb.  Lt.  Ht.  &  Pow.  Cons.  &  Ref.  5s. 
There  are  $2,391,000  underlying  bonds  for  payment  of  which  a  like 
amount  of  cons.  &  ref.  bonds  Is  reserved.  Remaining  $9,147,000 
may  be  Issued  for  additions  and  improvements  to  constituent  companies 
under  certain  restrictions.  They  are  guar.  p.  &  i.  by  111.  Trac.  Co.,  as  are 
also  sub.  co.  bonds  deposited  under  this  mtge.  All  future  Issues  of  stocks 
and  bonds  by  constit.  cos.  must  be  pledged  under  above  coll.  trust  issue. 
V.  96,  p.  1422.  Coupon  bonds  In  denom.  of  $1,000;  regis,  bonds  $1,000. 
$5,000,  $10,000  or  multiples  of  $1,000. 

Sinking  fund  will  retire  before  maturity  about  40%  of  total  bonded  debt. 
incl.  underlying  bonds;  $67,000  now  in  sinking  fund. 

EARNINGS. — Of  constituent  cos.  for  12  mos.  ending  July  31  1917 
gross,  $2,173,166;  net,  $1,001,477;  interest,  $286,628;  surplus,  $714,849. 

(a)  Danville  Street  Railway  &  Light. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 

ORGANIZATION. — Incorporated  In  Dec.  1899  as  a  consolidation  of  all 
the  street  railway,  electric  light,  gas  and  steam-heating  interests. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  auth.  the  company  to  issue  $129,- 
000  additional  bonds  ((not  incl.  in  amount  reported  outstanding). 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,500,000  ($100) 

Refunding    mortgage,   $700,-1    1900       5  g  J-J 

gold  ($1,000). .-c*  tf/lnterest  at  N.  W. 

Consol  and  ref  debs.  $7,500,-1   1913       5  M-S 

000 tf /Central  Trust  Co.  of  III..  Trustee. 

Bonds. — Ref.  bonds  are  due  $6,000  annually  Jan.  1  1910  to  1924  Inclusive 
and  remainder  on  Jan.  1  1925;  $54,000  have  been  retired.  Sinking  fund  of 
$6,000  per  year  began  Jan.  1  1910,  bonds  being  drawn  (at  par  and  accrued 
Int.)  in  numerical  order,  beginning  with  No.  1.  Mortgage  trustee  is  the 
Illinois  Trust  &  Savings  Bank,  Chicago.  V.  70,  p.  125.  Of  the  consol.  & 
ref.  debs,  of  1913,  $1.271 .000  are  deposited  under  D.O.  &  D.  Ry.  &  Lt.  M. 
$658,000  are  reserved  to  replace  underlying  bonds  and  $5,571,000  for  cost 
of  new  property. 

COMPANY'S  PROPERTY. — The  company  owns  the  following:  1.  Gas 
works  operated  under  special  charter  and  a  perpetual  franchise.  2.  An 
electric-fight  plant  is  operated  under  a  99-year  franchise;  also  has  dynamos 
for  furnishing  power  to  street  railway.  3.  The  entire  street  railway  sys- 
tem of  the  city,  16.37  miles  of  track,  nearly  all  laid  In  brick  pavement, 
running  to  three  parks,  the  fair  grounds,  cemetery  and  railway  depots  and 
National  Soldiersf  Home.  Equipped  with  50.  60  and  70-lb.  Johnson  T  rails 
with  26  motor  cars  (General  Electric)  and  12  others.  Furnishes  electric 
current  at  Westville,  Georgetown,  Ridgefarm,  Indlanola,  Sidell  and 
Chrisman. 

OFFICERS. — Same  as  those  for  Danville  Urbana  Se  Champaign  Railway 
Co.— V.  106,  p.  85. 

(b)  Decatur  Railway  &  Light  Co. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 

ORGANIZATION. — Incorporated  in  Illinois  in  Dec.  1903.  to  take  over 
the  property  of  the  Decatur  Traction  Se  Electric  Co..  the  Decatur  Gas  Se 
Electric  Co.  and  the  Decatur  Steam  Heating  Co..  owning  all  the  street  rail- 
way, gas  and  electric-lighting  business  and  steam-heating  plant  in  Decatur 
and  suburbs. 

In  Dec.  1917  tho  Illinois  P.  U.  Comm.  authorized  the  issuance  of  $180,000 
additional  stock  and  $60,000  in  bonds  (not  inci.  in  amounts  reported  out- 
standing). 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.      Maturity. 

Stock,  $1,37.5,000  ($100) $1,375,000     

Decatur  Gas  &  Electric  Col    1899       5  M-N  180.000      See  text 

first  mortgage tf /int.  at  Merch.  L.  Se  Tr.  Co.,  Chic,  Trustee 

Decatur  Gas  &  Elec  Co  2d  M  f   1899       5  J-J  90.000  Jan    1    1930 

$400,000 ($300,000reserved{ Interest  at  Merchants'  Loan  Se  Trust  Co.. 

for  above  ($1,000),  goldtfl     Chicago,  Trustee. 


$1,438,000 

646,000  Jan  1 '19-'25 
Harris  &  Co. 
1.27 1.010    Mar  1  1938 


Jan.,  19-8.J 
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STOCK  AND  BONDS —  Dale.  Interest.  Outstanding.  Maturity 
Dec  Trac  &  Elec  1st  M  $300,-1    1900       5  J-J  $212,000  Jan    1    1921 

000($500&$1.000each)c*tf/Int.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic.  Trustee 
DecRy  &  LtCo  1st  &  cons  Ml    1903       5gJ-D  743,000  Dec   1    1933 

$1,300,000, g  ($l,000).c*tf/Int.OldCol.Tr.Co..Bos.,Tr..&agencylnN.Y. 
Dec  Ry  &  Lt  con  &  ref  mtgel    1913         5%  1.394.000    Mar  1   1938 

$7,500,000  (red  at  105).  tf /Central  Trust  Co  of  111.,  Trustee. 

Bonds. — $482,000  Decatur  Railway  &  Light  Co.  first  and  consols,  are  re- 
served to  retire  an  equal  amount  of  prior  liens  as  above.  A  sinking  fund 
of  10%  of  tbe  net  earnings,  or  not  less  than  1%  of  outstanding  bonds,  is 
to  be  invested  In  the  bonds.  Amount  outstanding  includes  $150,000  bonds 
held  In  sinking  fund.  These  bonds  are  subject  to  call  at  107H  and  int. 
on  any  interest  date  upon  60  days'  notice.  Of  the  Decatur  Gas  &  Electric 
Co.  1st  M.  bonds,  $15,000  must  be  redeemed  on  May  15  1910  at  105  and 
a  like  amount  each  year  thereafter  in  numerical  order.  These  bonds 
are  subject  to  call  at  105  and  interest.  The  second  mtge.  bonds  of  the 
Decatur  Gas  &  Electric  Co.  are  redeemable  at  any  time  at  105  and  Int., 
but  there  is  no  sinking  fund  on  these  bonds.  Of  the  Dec.  Ry.  &  Lt.  consol. 
&ref.  bonds,  $1.394. 000  are  deposited  under  the  Dan  v.  Champ.  &  Dec,  Ry. 
&  Lt.  consol.  &  ref.  mtge.  $1,240,000  are  reserved  to  retire  underlying 
bonds  and  $4  866.000  tor  new  construction. 

ROAD. — Operates  about  15  miles  standard-gauge  road  in  Decatur  and 
suburbs;  60  &  72-lb.  T  rails.     35  motor  cars  &  4  others. — V.  106,  p.  85. 

(c)   Urbana   &   Champaign    Railway,   Gas   &   Electric  Co. 

Controlled  by  Danville  Champaign  &  Decatur  Ry    &  Light  Co. 

ORGANIZATION. — A  consolidation  in  1897  of  Urbana  &  Champaign 
Electric  Street,  Champaign  Electric  Light  &  Power,  Champaign  &  Urbana 
Gas  Light  &  Coke  and  West  End  Park  companies.  Owns  perpetual  gas 
and  steam  charter.  The  underlying  railroad  charter  is  also  perpetual. 
Franchise  in  1901  extended  for  20  years. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  authorized  the  issuance  of  $136,000 
additional  stock  (not  included  in  amount  reported  outstanding). 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Stock,  $836, 000... 

Consol    mortgage,    $500,000/    1899       5  g  J-.T 

($1,000,  gold c.ntf  lint,  at  Portland  Tr 

U  &  O  Ry  G  &  E  consol  and/   1913       5  M-S 

ref  debs  $4.000.000 tf  1      Central  Trust  Co 


$700,000 

354.000  July  1  1929 

,  Co.,  Portland,  Me.,Trus 

1.074.000  Mar  1  1938 

Chicago.  Trustee. 


Bonds. — Of  the  consol.  mtge.  bonds,  sufficient  are  reserved  to  retire  first 
mortgage  bonds.  The  bonds  are  subject  to  call  on  any  interest  day  at  105 
Of  the  U.&C.  Ry..  G.&E.  consol.  and  ref.  debs..  $1,074,000  are  deposited 
under  D.  C.  &  D.  Ry.  &  Lt.  consol.  &  ref.  M.,  $354,000  are  reserved 
to  retire  other  bonds  and  $2,572,000  for  additions  and  improvements. 

ROAD. — Operates  12.60  miles  of  track  in  and  between  Champaign  and 
Urbana.     Has  32  motor  cars  and  5  others. — V.  105,  p.  2544. 

(d)  Urbana  Light,  Heat  &  Power  Co. 

Controls  the  electric  lighting  and  steam-heating  business  of  Urbana. 
Entire  stock  Is  owned  by  Illinois  Traction  Co. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  auth.  the  company  to  issue 
$35,000  additional  stock. 


Date.       Interest. 


STOCK  AND  BONDS— 

Stock  $200.000... 

First  mtge  $56,000  ($500).ctf   1903 
Second     mortgage    $200.0001    1909 

($1,000) tflCentralTr.  Co.  of  111.,  Trustee. 

Consolidated    and    refunding!    1913  5%  10.000 

mortgage tf  /Central  Trust  Co.  of  Illinois 


5M-N 
5  J-D 


Outstanding 
$150,000 
13 .500 
92,000 


Maturity . 

See  text. 
See  text. 
Int.  in  Chic. 
Mar  1  1938 
Trustee. 
Bonds. — First  mortgage  bonds  mature  $2,000  to  $4,500  annually  on 
May  1  until  May  1  1920.  $42,500  retired  up  to  July  31  1917.  Of  second 
mtge..  $13,500  are  reserved  for  prior  bonds  and  $94,500  are  for  new  con- 
struction. Bonds  mature  on  Mar.  1  yearly  from  1918  to  1927.  They 
are  guar,  by  Illinois  Traction  Co.  V.  89,  p.  167.  The  entire  outstanding 
amt.  ($10,000)  of  consol.  &  ref.  bonds  are  deposited  under  Danv.  Cham.  & 
Dec.  Ry.  &  Lt.  mortgage. 

OFFICERS.— Pres..  W.  B.  McKInley:  Sec,  E.  A.  MacNutt;  Treas. 
Geo.  M.  Mattis;  Gen.  Mgr..  H.  E.  Chubbuck. — V.  105,  p.  2462. 

(9)  Danville  &  Eastern  Illinois  Ry. 

Stock,  $125,000.  Temporary  bonds  to  the  amount  or  $50,000  (5%)  are 
outstanding,  due  1927. 

(10)  Danville  &  Southeastern  Ry.  Co. 

ORGANIZATION. — Incorporated  In  Illinois  on  Jan.  14  1909. 
STOCK  AND  BONDS —        Date      Interest.      Outstandinq.      Maturity 

Stock All  owned  by  Illinois  Traction  Co. 

First  mortgage  $100,000  gold. I   1909     5  g  J-J  $60,000  July    11929 

($1.000). c&rtf/lnt.  at  Central  Trust  Co..  Chicago,  trustee. 

Bonds. — Subject  to  call  at  105  and  Int.  on  any  int.  date.  Guaranteed, 
p.  &  I..  by  Illinois  Traction  Co. 

ROAD. — Operates  2.82  miles  of  road  fromlDanville  City  limits  to  Grape 
Creek  coal  district.     70-Ib.  rails. 

OFFICERS. — Same  as  those  for  Illinois  Central  Traction  Co. 

(11)  Danville  Urbana  &  Champaign  Ry. 

ORGANIZATION. — Incorporated  in  Illinois  under  the  railroad  law  on 
July  28  1902.  Owns  the  Danville  Paxton  &  Northern  Ry.  Mostly  private 
right  of  way . 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  authorized  the  company  to  issue 
$550,000  preferred  stock. 

STOCK  AND  BONDS —        Date.     Interest. 
Common  stock  $250,000 

prgf Prrcd    Stock 

First'   mortgage ""$2,000,006?   1903     5"gM-S" 

gold     $1,000)     guaranteed]  Interest  at  Agency  of  Bank  of  Montreal, N.Y. 

c*  tf.. [     Northern  Trust  Co.,  Chicago.  Trustee. 

8econd    mortgage    $500,0001    1905     6  g  J-J  142.000      See  text. 

gold  ($1,000)  serial. ..c*tf  I  Int.  at  Agency  Merchants'  Bk.  of  Can..  N.Y. 
General   mortgage   bonds.. tf    1910  6%  700.000      Nov.  1930 

Bonds. — The  first  5s  have  no  sink,  fd.,  but  aresubj.  to  call  on  any  int.  date 
upon  90  days'  notice  at  105  &  Int.  The  bonds  are  guar.,  p.  &  L,  by  end.  by 
Danv.  St.  Ry.  &  Lt.  Co.  and  Urbana  &  Champaign  Ry.,  Gas  &  Elec.  Co. 
V.  81.  p.  264.  The  2d  6s  mature  $50,000  on  Jan.  1  1908  and  $50,000  each 
Jan.  1  thereafter.  The  $50,000  due  on  Jan.  1  1908  and  $50,000  due  Jan.  1 
1909.  as  well  as  $42,000  of  the  $50,000  due  Jan.  1  1911.  were  extended. 
$358,000  have  been  retired.  They  are  subject  to  call  at  par  on  30  days' 
notice.  Are  guar.,  p.  &  i..  by  111.  Trac.  Co.  Trustees  are  Montreal  Tr.  & 
Dep.  Co.  and  Thos.  Pyslie. 

ROAD. — Operates  76.16  miles  of  track  over  private  right  of  way,  con- 
necting the  cities  of  Danville,  Urbana  and  Champaign,  with  branches  from 
Danville  to  Georgetown  and  Ridge  Farm;  Danville  to  Catlin  and  Ogden 
to  Homer.  70-lb.  rails.  Has  22  motor  cars,  11  electric  locomotives  and 
146  miscellaneous  cars. 

OFFICERS.— Pres..  W.  B.  McKinley;  Sec.  E.  A.  MacNutt:  Treas. 
Geo.  M.  Mattis.— V.  83,  p.  435;  V.  84,  p.  338;  V.  88.  p.  563;  V.  106,  p.  85. 

(12)  Des  Moines  &  Central  Iowa  Electric  Co. — A  holding  company 
ORGANIZATION. — Controls   the   Iowa  subsidiary   properties   of    the 

Illinois  Traction  Co.,  which  Include  the  electric-light  and  power  companies, 
serving  Des  Moines,  Oskaloosa,  Colfax,  New  Valley  Junction,  New  Sharon. 
Prairie  City  and  Montezuma  and  the  street  railways  In  Oskaloosa.  Con- 
trols the  Des  Moines  Electric  Co.  and  the  Oskaloosa  Traction  &  Light  Co. 
The  bonds  of  this  co.  are  secured  by  pledge  of  $433,000  gen.  mtge.  6% 
bonds  of  the  Des  Moines  Elec.  Co.  (total  out)  and  all  the  common  and  pref . 
stock  of  the  same  co.  Also  $127,000  gen.  mtge.  bonds  and  all  the  stock  of 
the  Oskaloosa  Traction  &  Light  Co. 

_  STOCK  AND  BONDS—      Date.        Interest.     Outstanding, 
Stock.  $1,000,000  ($100) — All  owned  or  controlled  by  111. 


Outstanding.      Maturity. 
S250.000     

2.000.000  Mch""l"i923 


8k  fd  gold  bonds,  $10,000,000 


Maturity . 

Trac.  Co. — 

Sept  1  1937 


.     1913       6gM-S       $1,455,000 

($500  &  $1,000)  red  at  105  Interest  at  First  National  Bank.  New  York. 

&  int  guar  p  &  1  and  s  f  by       or  the  Central  Trust  Co.  of  Illinois  .Trustee. 

end  by  Illinois  Trac  Co..c*f 
D??«5^0,nes  Elec  lst  M  *5.-|    1908       5  M-N  2.217.000     Nov  I  1938 

000,000  ($1,000)  s  f tfllnterest  at  American  Trust  Co.,  Boston. 

Osk  T&  Lt  Co  bds  $300,000/    1903       5  g  J-J  229.000     Jan   11923 

($1,000)  gold  sink  fund..c*l  Int.  at  U.  S.  Mtge.  &  Trust  Co..  N.  Y..Trus. 

Bonds. — Additional  sinking  fund  gold  bonds  can  only  be  Issued  for  80% 
or  the  cost  of  improvements,  &c,  to  the  sub  cos.,  and  certain  other  restric- 
tions. Annual  sinking  fund  of  1H%  of  bonds  out  began  Sept.  1914. 
ue>8  Moines  Elec-  Co-  lst  M-  bonds  are  subject  to  call  after  Nor.  1  1914 
rH05i  Sinking  fund.  1%  of  bonds  Nov.  1  1914-21;  m%  1926-31:  2% 
1931-37.  Oskaloosa  Trac  &  Light  bonds  have  sinking  fund  of  $5,000  to 
be  delivered  to  trustee  annually.     V.  98.  p.  839.  1536. 

Earninos.— Of  sub.  cos.  of  the  Des  M.  &  C.  I.  E.  Co.  for  12  mos.  end. 
July  311917,   gross,  $1,085,672;   net,  .$501,709;  int.,  $152,712;  surplus. 


(13)  Qalesburg  Railway,  Lighting  &  Power  Co. 
ORGANIZATION. — Incorp.In  111.  Sept.  10  1913  and  took  over  the  Gales 

burg  Ry.  &  Lt.  Co.,  the  Galesburg  Gas  &  Elec.  Lt.  Co.,  the  Knoxville 
Elec.  Lt.  &  Pow.  Co.  and  the  Abingdon  Lt.  &  Pow.  Co. 

In  May  1917  auth.  capital  stock  was  increased  from  $3,500,000  to 
$4,000,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $4,000,000  ($100). ...$3,500,000    

Consol   ref  mtge.    $5,000,0001   1916       5  g  J-D  876.500  1934 

($1,000)  red  at  I05..c*&r/Int.  at  Merchants'  Bank  of  Canada,  N.  Y 

Galesb  Ry  &  Lt  lst  cons 781,000    

Galesb  G  &  El  Lt  lst  M_ 350.000     

Bonds. — Sufficient  consol.  ref.  mtge.  bonds  are  reserved  for  prior  Hens 
and  remainder  for  additions,  &c  Bonds  are  guar.,  p.  &  I..  by  Western 
Rys.  &  Light  Co.     E.  Bentley,  Hamilton,  is  trustee. — V.  104,  p.  2117. 

(14)  Illinois  Central  Traction  Co. — A  trolley  road. 
ORGANIZATION.— Incorporated   in    Illinois   In    1903    under   general 

railroad  laws.     Mostly  private  right  of  way. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $1,100.000 $1,100,000     

lst    mtge,    $2,000,000    ($1,-1   1903     5  g  J-D  1.469,000  Dec    11933 

000)  gold.  guar. c*tf /int.  at  Old  Colony  Tr.  Co.,  Boston,  trustee. 

Temporary  general  mort...tf 5&6  746.000  1929  &  1931 

Bonds. — Are  subject  to  call  on  any  interest  date  on  60  days'  notice  at 
107V*  and  int.  Are  guaranteed,  p.  &  I.,  by  Illinois  Traction  Co.  V.  82, 
p.  804.  A  sinking  fund  of  10%  of  net  earnings  became  operative  Dec.  1 
1908,  but  not  to  be  less  than  1%  of  bonds  outstanding.  $145,000  held  in  s.fd 

ROAD. — Operates  45.5  miles  of  track  from  Decatur  to  Springfield,  with 
an  extension  from  Buffalo  to  Mechanlcsburg;  70-lb.  rails.  Has  13  motor 
cars,  4  electric  locomotives  and  118  miscellaneous  cars. 

OFFICERS.— Pres.,  W.  B.  McKInley;  Sec.  E.  A.  MacNutt:  Treas.. 
Geo.  M.  Mattis;  Gen.  Mgr..  M.  E.  Chubbuck.     V.  82.  p.  804;  V.  84.  p.  339. 

(15)  Jacksonville  Railway  &  Light  Co. 

ORGANIZATION. — Incorporated  in  Maine  in  Dec.  1905  and  is  a  con- 
solidation of  the  Jacksonville  Ry.  Co.  and  the  Jacksonville  Gas  Light  & 
Coke  Co.     Franchise  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock.  $500,000  ($100) $100,000    

Jack  Ry&Lt  lst  cons  M.$l,-/   1906       5  g  J-J  573.000     Jan  1  1931 

000,000,gu,g  ($1.000)c*.tfl  Central  Trust  Co..  Chicago,  Trustee. 
Jacksonv  Gas  Light  &  Coke/ 5  J-J  126,000     Jan  1  1931 

Co  first  mortgage ntf  lint,  at  Merchants'  Loan  &  Tr.  Co..  Chicago. 

Bonds. — Or  the  $1,000,000  lst  consols.  $126,000  are  reserved  for  prior 
liens.  Are  guar.,  p.  &  1.,  by  Illinois  Trac.  Co.  2%  of  bonds  out  Is  payable 
annually  to  a  sinking  fund.  Are  sub.  to  call  on  any  int.  date  at  105.  Int.  at 
Merchants'  Bank  of  Canada,  N.  Y.     $71,000  Jack.  Gas  L.  &  C.  retired. 

ROAD. — Operates  about  7.65  miles  of  track  and  also  does  electric  lighting 
and  gas  business  in  Jacksonville.  14  motor  cars  and  9  others. — V.  95.  p. 
1542,  V.  97.  p.  1733.  V.  99.  1748. 

(16)  Jefferson   City  Light.   Heat  &  Power  Co. 

ORGANIZ  N,  &C. — Owns  majority  of  stock  of  Jefferson  City  Bridge  & 
Transit  Co.  V.  97,  p.  1666.  Supplies  gas  and  electricity  to  Jefferson  City. 
Mo.,  and  furnishes  current  for  operation  of  the  street  railway.  In  Nov. 
1915  made  a  9-year  contract  with  city  for  street  lighting.  Has  $200,000 
common  stock,  $119,850  pref.  stock,  $200,000  lst  M.  5%  bonds  (cpt)  due 
May  1925  and  $189,000  lst  &  ref.  bonds  outstanding. 

(17)  Madison  County  Light  &  Power  Co. 

Is  a  consolidation  In  1906  of  the  Edwardsville  Light  &  Power  Co.  and  <he 
Granite  City-Venice  Electric  Co.  Supplies  light  and  power  to  Edwards- 
ville, Granite  City,  Carlinville,  Madison,  Venice,  Woodriver,  Worden. 
East  Alton  and  several  smaller  towns;  also  electric  current  to  Livingston 
and  Williamson,  and  furnishes  gas  to  Carlinville.  Two  of  the  principal 
franchises  are  perpetual;  none  expires  earlier  than  1956,  except  the  easement 
under  which  the  co.  operates  in  Granite  City,  which  expires  in  1925.  In 
Dec.  1912  increased  its  stock  from  $100,000  to  $335,000.  Stock  all  owned 
or  controlled  by  Illinois  Traction  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $335.000... $335,000    

lst  mtge  $1,000,000  ($1,000)?   1906       5  g  J-D  595.000  Dec    11936 

gold c*tf{Int.  atagcy.  Merchants'  Bk.  of  Canada. N.Y. 

[     Central  Tr.  Co.  of  Illinois,  Chic,  Trustee. 

Bonds. — Remaining  bonds  are  for  exts.  and  add'ns.  Sink,  fund  of  1  V$  % 
of  bonds  previously  certified  began  Oct.  1  1916;  bonds  retired  to  bo  cancoled. 
Guar.  p.  &  i.  (end.)  by  Illinois  Traction  Co.  Can  be  called  on  four  weeks' 
notice  on  any  int.  day  at  105. 

Earns. Cat. Yr.:    1916.         1915.         1914.         1913.         1912.         1911. 
Gross  earnings. ..$219, 191  $179,321   $154,234  $137,859  $114,741     $93,559 
Net  after  taxes..  $85,599     $68,496     $64,173     $57,610     $49,788     $29,385 
Bondint.,&c...     27,200       26,550       27,790  Not  stated 

Properly. — Reserve  electric  power  plants  in  Edwardsville  and  Carlinvillo: 
a  gas  plant  and  gas-distributing  system  in  the  latter  city;  high-tension 
transmission  lines,  sub-stations,  &c  The  company  purchases,  under  a 
contract  extending  until  1947,  electricity  generated  in  the  power  station 
at  Venice,  controlled  by  the  Illinois  Traction  Co. 

(18)  Northern  Illinois  Light  &  Traction  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated  In  Illinois  and  was  successor  In  July 

1903  to  the  Ottawa  Ry.,  Light  &  Power  Co.,  sol  under  foreclosure.  Fran- 
chise perpetual  for  lighting  and  until  1930  for  railway.  Has  contract  for 
city  lighting.     Western  Rys.  &  Light  Co.  owns  all  the  stock. 

In  Sept.  1913  Increased  stock  from  $250,000  to  $750,000.     V.  97,  p.  729. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturiy. 

Stock.  $750,000  ($100).. $398,000 

First  mtge,  $1,200,000,  gold/   1903       5  g  J-J  *668,000  July  1   1923 

($500  and  $1, 000) _.c*..tf  lint,  at  American  Tr.  Co..  Boston.  Trustee. 
General  M  ($1.000,000) 6%  84,000  1938 

•All  but  $265,000  of  these  bonds  are  guar.,  p.  &  I.,  by  endorsement,  by 
Western  Rys.  &  Light  Co. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called.  Remaining  bonds 
are  for  80%  of  cost  of  additions,  extensions  and  new  properties,  under  con- 
servative restrictions. 

Earnings. — For  year  ending  Dec  31  1916,  gross.  $334,221:  net.  after 
taxes,   $119,375. 

ROAD  AND  PLANT. — Operates  6.5  miles  of  line,  covering  the  principal 
streets  of  Ottawa,  and  runs  out  of  the  city  to  Ellis  Park,  a  pleasure 
resort  on  the  Illinois  River.  Also  has  extensions  from  Ottawa  to  Chautau- 
qua Park.  Equipment,  8  motor  and  3  other  cars.  Also  does  entire  elec- 
tric light  and  power  business  in  Ottawa  and  wholesales  power  to  local 
utility  companies  in  La  Salle,  Utlca,  Seneca.  Morris,  and  to  the  Chicago 
Ottawa  &  Peoria  Ry.  At  Marseilles  owns  a  hydro-electric  plant  with  steam 
auxiliary,  having  a  capacity  of  8,000  h.  p. — V.  97.  p.  729. 

(19)  Peoria  Railway  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated  under  general  railroad  laws  of  Illinois 

In  1906  and  is  successor  to  the  Central  Railway  Co.  Has  acquired,  owns 
and  controls  all  street  railway  lines  in  Peoria  and  outlying  suburbs  of  Avery- 
ville,  Peoria  Heights  and  East  Peoria.  The  entire  stock  Is  controlled  by 
the  Illinois  Traction  Co.  Franchises  in  Peoria  expire  in  1926  and  those  in 
adjoining  districts  In  1924. 

Favorable  Decision. — On  Oct.  26  1911  the  Illinois  State  Supreme  Court, 
reversing  the  Circuit  Court,  held  that  the  City  Councils  could  not  grant  a 
franchise  to  the  Peoria  Ry.  Term.  Co.  over  streets  to  which  the  Peoria  Ry. 
already  held  a  franchise.     V.  93,  p.  1535. 

On  July  2  1915  the  P.  U.  Comm.  granted  authority  to  issue  $65,000 
lst  &  ref.  5%  bonds.  Up  to  Sept.  1917  these  had  not  been  Issued.  No 
later  information. 

STOCK  AND  BONDS-      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1,010.000. -        $1,010,000 

First  &  ref  mtge,  $3,600,000,/   1906       5  g  F-A         2,654,000     See  text. 

gold  ($1,000) c* tfllnterest  payable  in  New  York. 

General  mortgage -  tf  190  5%  813.000         1926 

Bonds. — Of  the  $3,600,000  first  and  ref.  bonds,  $291,000  are  reserved 
for  additions  and  improvements  at  75%  of  cost;  $655,000  have  been  retired. 
They  are  guaranteed,  p.  &  1.,  by  endorsement  by  the  Illinois  Traction  Co. 
The  bonds  are  secured  by  a  first  mortgage  upon  all  properties  and  fran- 
chises of  the  Peoria  Railway  Co.  now  owned  or  hereafter  acquired.  The 
trustee  Is  the  Illinois  Trust  &  Sav.  Bank,  Chicago,  111.  Remaining  bonds 
mature  on  Fob.  1  as  follows:  $95,000  in  1918,  $100,000  in  1919,  $105,000  iu 
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1920,  $110,000  in  1921,  $115,000  in  1922,  $120,000  in  1923.  $125,000  In 
1924,  $130,000  in  1925,  and  the  remaining  $750,000  in  1926.  They  are 
suHect  to  call  on  any  int.  date  at  105  and  int.  See  V.  83,  p.  38,  436; 
V.  &9.  p.  42;    V.  90,  p.  560. 

ROAD. — Owns  and  operates  54  miles  of  standard-gauge  track,  104  motor 
cars,  23  other  cars.  Also  owns  valuable  property  near  the  centre  of  city  and 
considerable  other  real  estate,  including  several  amusement  parks,  estimated 
to  be  worth  $500,000.— V.  100,  p.  643,  902.  1079;  V.  101.  p.  213. 

(20)  Quincy  Railway  Co. 

ORGANIZATION. — Incorp.  in  Illinois  In  1912  as  successor  to  the  Quincy 
Horse  Ry.  &  Carrying  Co.     V.  94.  p.  1628. 

Does  entire  (electric)  street  railway  business  In  Quincy.  Principal  fran- 
chise is  unlimited,  granted  in  1865,  and  exclusively  for  50  years.  Other 
franchises  mature  from  1922  to  1937. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1.000.000 $1,000,000     — 

Bonds,   $1.500,000 tf  1912  5%  599.000   Feb.  1  1932 

Quincy  Horse  Ry.  &  O.  Co/   1898  5%  400.000  Oct     1  1918 

($550.000) 1  Portland  Trust  Co.,  Trustee. 

ROAD. — Operates  22.85  miles  of  track:  51  cars. — V.  94.  p.  1628. 

(21)  St.  Louis  Electric  Bridge  Co. 

ORGANIZATION. — Incorporated  in  Jan.  1907.  Owns  a  bridge  from 
Salisbury  Street,  St.  Louis,  to  Venice,  111.  In  April  1909  company  in- 
creased capital  stock  from  $2,500  to  $1,000,000.  V.  88.  p.  946.  Stock  all 
owned  by  Illinois  Traction.  For  franchise  provisions,  see  V.  85.  p.  100. 
Construction  was  started  In  Oct.  1907  and  bridge  was  formally  opened 
on  Nov.  10  1910.     V.  85.  p.  100;  V.  88,  p.  946;  V.  91.  p.  1328 

First  mtge.  gold  (5%), auth.,  $3,500,000  ($1.000) tf:  outstanding,  $2,592. 
000;  date  1913;  due  Dec.  1  1929.     B.  Bentley  Hamilton,  Peoria,  trustee. 
This  mtge.  replaced  the  old  (temporary)  mtge.  of  1909.     V.  98.  p.  74. 

(22)  St.  Louis  Electric  Terminal  Railway  Co. 

Owns  extensive  freight  and  passenger  terminal  stations  costing  about 
$5,000,000:  also  valuable  real  estate  and  a  50-year  franchise  giving  the  Illi- 
nois Traction  an  outlet  in  St.  Louis.  Also  owns  and  operates  city  cars  over 
about  18  miles  of  street  railway  in  Madison.  Granite  City  and  Venice. 

Fare  Increase. — See  under  Illinois  Traction  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common,  $1,000,000 _     All  owned  by  Illinois  Traction  Co. 

Preferred  5% $1,000,000     

First  mtge,  $3,500,000.  gold!   1909       4-5  F-A  1,724,000  Dec   1    1929 

($1,000).  guar  p&  1 tf  (Int.  at  Merchants*  Bk.  of  Canada.  Montreal 

Bonds. — First  M.  (temp.)  bonds  are  subject  to  call  at  par  on  any  Interest 
day.     No  sinking  fund.     They  are  guar.,  p.  &  1.,  by  Illinois  Traction  Co. 

(23)  St.  Louis  Springfield  &  Peoria  RR. 

ORGANIZATION. — Incorporated  In  Illinois  Dec.  1  1909  as  a  consolida- 
tion of  the  St.  Louis  &  Springfield  Ry..  the  St.  Louis  &  Staunton  Ry.,  the 
Tri-Clty  Trac.  Co.  and  the  St.  Louis  &  Northeastern  Ry.  Operates  on 
private  right  of  way  except  through  cities  and  towns  (about  17  miles),  where 
franchises  extend  to  or  beyond  1953.  In  1911  acquired  the  Springfield 
Belt  Ry. 

In  1912  acquired  the  Peoria  Lincoln  &  Springf.  Ry.  Co.,  the  Peoria  Bloom. 
&  Champaign  Trac.  Co.,  the  Terminal  Pow.  Co.  and  the  Springfield  & 
Northeastern  Traction  Co.  (acquired  Nov.  1  1913). 

Has  long-time  contracts  for  use  of  bridge  and  terminals  of  St.  Louis  Elec- 
tric Bridge  Co.  and  St.  Louis  Electric  Terminal  Ry.,  enabling  it  to  operate 
directly  into  St.  Louis. 

In  March  1916  issued  $1 ,000,000  Ser.  "A"  5%  pref .  stock  to  retire  a  like 
amount  of  Gen.  Mtge.  bonds. 

Fare  Increase. — See  Illinois  Traction  Co.  above. 


STOCK  AND  BONDS—        Date.     Interset. 
Common  $6,000,000  ($100) 

Pref.  $3,572,000  ($100)  5%  —  . 
1st  &  ref  mtge  $15,000,000  g 

($1,000  coup  &  $1,000  or 

multiples  reg.) c*&r*  tf 

8t  Louis  &  Springfield  1st  Ml" 


Springfield  &  Northeastern  ( 
Traction  1st  mtge  $l,500,-< 
000  ($1,000)  gold c* 

Peoria  Bloomlngton  &  Cham  I 
Trac  1st  M  $3,000,000  gold{ 
($1.000) c*tfl 


Outstanding.      Maturity. 

$6,000,000 

3.572.000    

1909     5  J-D  5  045,000  Dec    11939 

Illinois  Trust  &  Sav  Bk.  Chicago,  trustee 
Interest  In  New  York.  Chicago  or  London. 
1903     5gJ-D  451.000  Dec    11933 

trustee. 
1939 


($1,000)  sf  gold  guar  c*.tf  [Interest  at  City  Trust  Co.,  Boston 
8tLSp&PgenM$15.000.000tf  .-.-  5%  2,765.000 


1906       5  g  J-D  145.000  Dec    1  1936 

| Int.  at  agency  Merch.  Bank  of  Can.,  N.  Y. 

Central  Trust  Co.  of  Illinois,  Trustee. 
,    1906     5  g  M-N  280.000  Nov    1  1936 

(Int.  at  agency  Merch.  Bk.  of  Candaa,  N.  Y. 

Central  Trust  Co.,  Chicago,  Trustee. 

Bonds. — Of  the  $9,955,000  1st  &  ref.  bonds  reserved  for  various  purposes, 
$145,000  are  reserved  for  Springfield  &  Northeastern  Traction  Co.  bonds, 
$715,000  to  retire  prior  Hens,  $1  .858,000  to  redeem  a  like  amount  of  general 
mortgage  bonds  and  $7,237,000  for  80%  of  cash  cost  of  additions  and  ex- 
tensions. The  $7,237,000  and  the  $1  X5S.000  for  redemption  of  gen.  mtge 
bonds  (total  $9,095,000).  excepting  $500,000  issuable  at  any  time  for  80% 
of  cost  of  add'ns  &  Impts.)  can  be  Issued  only  when,  for  the  preceding  12 
months ,  gross  earnings  have  equaled  five  times  and  net  earnings  1 5^  times 
the  Interest  charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued . 
Redeemable  at  105  on  any  Int.  date.  Bonds  are  unconditionally  guar., 
p.  &  I.,  by  Illinois  Trac.  Co.  V.  90.  p.  304;  V.  95.  p.  177.  Are  listed  on 
Ohlc.  Stock  Exch.  St.  Louis  &  Springfield  1st  M.  bonds  are  subj.  to  call 
on  any  Int.  date  on  60  days'  notice  at  107  '-^  &  Int.  Are  guar.,  p.  &  I.,  by 
III.  Trac.  Co.;  $145,000  of  bonds  held  In  s.  f. 

Peoria  Bloom.  &  Cham.  Tr.  1st  M.  bonds  are  guar.,  p.  &  1.,  by  111.  Trac. 
Co.  They  are  subject  to  call  on  any  Interest,  date  at  105  on  30  days'  notice. 

ROAD. — Extends  from  Venice,  opposite  St.  Louis,  to  Peoria  and  Bloom- 
lngton .  with  branches  from  Staunton  to  Hlllsboro.  Trackage,  210.49  miles: 
main  track,  10.10  miles  belt  line,  0.29  miles  second  track,  23.06  miles  of  sid- 
ings and  turnouts  and  7.59  miles  of  Industrial  tracks:  total,  251.53  miles. 
Standard  gauge.  Owns  57  motor  cars.  9  locomotives  and  513  misc.  cars. 
—V.  95,  p.  177.  237;  V.  98.  p.  691;  V.  102,  p.  68;  V.  103.  p.  1302. 

(24)  Topeka  Railway  &  Light  Co. 

ORGANIZATION. — Incorp.  in  Maine  and  owns  the  Topeka  Ry.  Co. 
(see  below)  and  the  Topeka  Edison  Co.  (V.  92,  p.  730).  These  own  and 
operate  without  competition  the  street  railway,  commercial  electric  light 
and  power  and  steam-heating  properties  In  Topeka  and  the  suburb  of  Oak- 
land. Population  served  (1915  State  Census),  about  50,000.  Franchises, 
with  one  minor  exception,  extend  beyond  Feb.  1  1933. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock $1,500,010    

Preferred  stock _ 519.0  >0    - 

1st  Hen  &  ref  M  $7,501,000  gl    1916     5  g  F-A  1,301  .000  Feb.  1  1933 

($100,  $500,  $1.000,&c)c*&r*|Int.  In  N.  Y..  New  York  Trust  Co.,  Trustee 

Topeka  Edison  Co  mortgage!    1905       5  J-J  851.000  Sept.  1  1930 

$1,250,000 tfllnt.  atCont.&Comm.Tr.&S.B.,Chic,Trus. 

Topeka  Ry  mtge  (see  that  co) .   1904       5  g  J-J  1,115.000  Jan.   11930 

Bonds. — The  1st  lien  and  ref.  bonds  are  secured  by  pledge  of  the  entire 
capital  stocks  and,  excepting  $1.9:i6,000  underlying  Issues,  all  the  bonds 
of  the  subsidiary  cos.  $1,936,000  are  reserved  to  acquire  or  retire  under- 
lying bonds,  and  remaining  $4,263.0  )0  may  be  issued  to  the  extent  of  80% 
of  cost  of  additions  and  impts.  to  the  properties  of  the  sub.  cos.,  but  only 
when  annual  net  earnings  are  1  %/i  times  the  annual  Int.  charges,  incl.  the 
bonds  proposed  and  all  underlying  bonds  held  by  public.  They  are  guar., 
p.  &  1.,  by  the  111.  Traction  Co.  and  are  red.,  all  or  part,  on  any  Int.  date 
at  105  and  Int.  Sinking  fund  began  Aug.  1  1917  of  1  }4%  per  ann.  to 
and  Incl.  1929  and  1%  thereafter  of  the  total  amount  of  bonds  outstanding 
(incl.  underlying  bonds),  less  amounts  paid  on  account  of  sink.  fund,  re- 
quirements of  underlying  mtges.  (It  Is  estimated  32%  of  the  $3,250,000 
outstanding  bonds  will  thus  je  retired  Feb.  1  1933.)  Bonds  io  fund  to  be 
held  alive.  The  Topeka  Edison  Co.  bonds  have  a  sink,  fund  of  $15,000 
per  ann.,  payable  Dec.  15.  $135,000  have  been  retired.  Beginning  with 
the  2-year  period  ending  May  31  1918,  and  during  each  2-year  period  there- 
after, there  must  be  set  aside  for  malnt.  &  depreo.  an  amount  averaging  12% 
of  the  combined  annual  gross  earns,  of  the  sub.  cos.     V.  104.  p.  74. 

EARNINGS. — Year  ending  Dec.  31  1916,  gross,  $803,196:  net,  after 
maint.  &  taxes,  $332,493.  Annual  int.  requirements  on  outstanding  bonds, 
$169,868.  In  1915.  gross,  $765,353;  net,  $333,401;  int.,  $170,834. 
•^PROPERTIES. — 39  miles  of  electric  street  railway,  largely  70  to  79-lb. 
T  rails;  51  double  and  single-truck  motor  cars,  28  trailers;  power  plant,  gen- 
erating capacity.  5.893  h.p.;  255  miles  of  power  and  llght-distrlbutlng  lines 
and  8.300  meters;  exhaust  steam  system  for  hoatlng  purposes:  miscellaneous 
real  estate. — V.  104.  p.  74.1  "5  **~r~~~ 


(a)  Topeka  Railway  Co. — Controlled  by  Topeka  Ry.  &  Light  Co. 

ORGANIZATION. — Incorp.  under  general  railway  laws  of  Kansas  In 
1892;  in  1903  absorbed  the  Vinewood  Park  Ry.,  and  made  a  new  mtge.  for 
$1 ,250.000.  On  June  4  1903  obtained  a  new  30-year  franchise,  running  from 
that  date,  with  the  provision  that  $400,000  be  expended  within  3  years  on 
the  system.  Also  has  secured  franchises  in  perpetuity  on  county  roads  now 
occupied,  with  privilege  of  hauling  freight.  City  agrees  never  to  reduce 
rates  to  where  company  will  earn  less  than  10%  on  stock.  The  city  Is  to 
receive  10%  of  earnings  remaining  after  10%  has  been  earned.     Upon  ex- 

§  (ration  of  fianchise  city  has  the  right  to  acquire  the  property,  but  not 
efore.     V.  76,  p.  866,  1302.     On  June  26  1916  authorized  capital  stock 
was  increased  from  $1,250,000  to  $2,250,000.      V.   103.  p.  62. 

In  Dec.  1917  the  Kansas  P.  IT.  Comm.  granted  auth.  to  issue  $81,001 
1st  &  ref.  mtge.  bonds  for  the  purpose  of  paying  off  outstanding  obligations 
and  for  extensions  and  betterments. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock,  $2,250,000  ($100) ._       $1,250,000  f.p ._ 

First  mtge,  $1,250,000,  goldf    1904       5  g  J-J  1,100.000     Jan  1  1930 

($1.000) c*  tfllnt.  at  Cont.&Comm.Tr.&  S.B..Chic..Trus. 

First  &  Refunding  bonds f    1916       5%  See  text.      Feb  1  1933 

\New  York  Trust  Co.,  Trustee. 

Bonds. — Remaining  bonds  are  reserved  for  80%  of  cost  of  new  power- 
house and  for  betterments  and  additions.  Subject  to  call  at  105  and  int. 
$150,000  have  been  retired.  A  sinking  fund  began  Jan.  1  1910.  which  Is 
sufficient  to  retire  $15,000  per  annum  at  105  and  interest.  $120,000  bonds 
of  1916  are  deposited  as  collateral  with  the  Topeka  Ry.  &  Lt.  Co. 

EARNINGS. — For  year  end.  Dec.  31  1916,  gross,  $422,395;  net,  $158,- 
669;  interest,  $56,683;  surplus,  $101,986. 

ROAD. — See  Topeka  Railway  &  Light  Co.  above. 

OFFICERS. — Pres.,  W.  B.McKinley.  Champaign,  111.;  V.-P.  &  Treas. 
Geo.  M.  Mattis,  Champaign;  Sec,  E.  A.  MacNutt,  Montreal. — V.  81,  p. 
728;  V.  82.  p.  101;  V.  90.  p.  915,  978;  V.  103.  p.  62;  V.  104,  p.  74. 

(25)   Wichita  Railroad  &  Light.— Trolley. 

ORGANIZATION.— Chartered  May  1  1900  for  30  years.  Street  rail- 
way franchise  expires  1933,  lighting  in  1919.  In  1910  entered  into  a  20-year 
contract  for  purchase  of  power  from  Kansas  Gas  &  Elec.  Co. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,500,000  ($100) $300,000     

First      mortgage,      $300,000]   1900       5  g  A-O  300.000       Oct  1919 

($1,000).   gold c.  tfllnt.  at  Portland  Tr.  Co.,  Portl'd,  Me.,  Trus. 

Ref.&cons.M..$l,500,000.g.tf.l907       5  g  A-O  1.193.000     Oct  1  1932 

Bonds. — 1st  M.  bonds  are  subject  to  call  at  105  on  6  months'  notice. 

ROAD. — Owns  32  miles  of  trolley  track  In  Wichita.  Kan^  Including 
double-track  bridge  over  the  Arkansas  River  and  extensions  to  Wonderland 
Park  and  Fair  Grounds;    75  cars. — V.  93.  p.  941.  1192. 


CHARLESTON,   S.   C. 
CHARLESTON   CONSOLIDATED  RAILWAY  &   LIOHTINO   CO. 

ORGANIZATION.— Incorporated  in  South  Carolina  on  April  19  1910. 
Leases  for  a  period  of  99  years  from  June  21  1910  the  Charleston  Cons.  Ry.. 
Gas  &  Elec.  Co.  Lease  guar.  6%  on  pref.  and  4%  to  July  1  1911,  5%  to 
Jan.  1  1913  and  6%  thereafter  on  com.  stock;  also  Int.  on  outstanding 
bonds  of  the  Char.  Cons.  Ry.,  Gas  &  Elec. 

Bates. — As  a  result  of  a  compromise  with  the  city,  cheaper  gas,  electric 
light  and  power  rates  were  put  into  effect  Nov.  1  1912.     V.  95.  p.  1206. 

Wage  Increase. — V.  105,  p.  2093. 

STOCK —  Par.      Authorized.  Outstanding.    Dividends. 

Common.. $50      $1,500,000  $1,500,000  None 

Preferred.. 50  500.000        500.000  None. 

OFFICERS.— Pres.,  P.  H.  Gadsden;  V.-P..  Walton  Clark;  V.-P.,  Lewis 
Lillie;  V.-P.  &  Asst.  Sec,  C.  M.  Benedict;  Sec,  G.  W.  Curran;  Treas.,  Jas. 
Ball;  Asst.  Sec. -Treas.,  M.  C.  C.  Tessier;  Aud.,  Chas.  J.  Bendt. — V.  96, 
p.  862:  V.  105.  p.  1522,  2093. 

(1)   Charleston  Consolidated  Ry..  Qas  &  Electric  Co. 

ORGANIZATION. — Organized  Feb.  21  1899  as  a  consolidation  of  the 
Charleston  City  Ry.  and  Charleston  &  Seashore  RR.  under  Special  Act  of 
So.  Car.  Legislature,  granting  perpetual  charter  and  gas  &  elec.  light  powers. 
In  Oct.  1912  sold  to  James  Sottile  the  Seashore  division,  incl.  wharf  prop- 
erties, ferryboats,  the  railroad  line  from  Mt.  Pleasant  to  the  Isle  of  Palms, 
with  Its  equipment,  and  the  power  house  on  Sullivan  Island.  Sale  was  auth. 
by  an  Act  of  the  Legislature  approved  Feb.  12  1913  and  formal  transfer 
was  made  Mar.  15  1913.  V.  96.  p.  862.  See  Charleston  Isle  of  Palms 
Traction  Co.  below. 

Franchises  are  perpetual.  Also  owns  the  capital  stock  of  the  Charleston 
Gas  Light  Co.  ($698,150)  and  the  Charleston-Edison  Light  &  Power  Co. 
($100,000),  and  thus  controls  the  whole  field  of  light  and  transportation 
In  Charleston.     V.  92,  p.  880. 

On  March  18  1914  shareholders  authorized  the  issue  of  $500,000  new  com- 
mon stock.     V.  98.  p.  999.  610. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock,  com,  $3,000,000  ($50). Q-J  $2.979  500      See  text. 

Pref  6%  cum,  $500,000  ($50). Q-J  500.000      See  text. 

Charleston    City    first    mtgel    1898       5  g  J-J  717.000  Jan    1    1923 

($1,000),  $850,000  goldctfflnt.atMerc.Tr.&S.  D.  Co., Bait. 
Oonsol   mtge.   gold.   $2,500.-1    1899       5  g  MS         1,752.000  Mar  1   1999 

000.  coupon  ($1. 000) _.*tf  (Interest  at   Baltimore  Trust   Co.,   Trustee 

Holders  can  also  collect  coupons  at  Carolina  Savings  Bank  and  People's 
National  Bank.  Charleston.  If  presented  before  the  10th  of  the  month. 

Bonds. — Of  the  consolidated  5s.  $717,000  are  reserved  to  retire  a  like 
amount  of  City  Ry.  first  5s.  Charleston  City  1st  5s  have  a  sink,  fund  of 
not  exceeding  $7,350  per  ann.  for  the  purchase  or  redemption  of  said  bonds 
at  105  and  interest. 

Dividends. — See  dividends  guaranteed  under  lease  above. 

ROAD.&c. — Owns  37.51  miles  of  electric  road  In  Charleston.  The  com- 
pany has  consolidated  Its  two  power  stations;  both  railway  and  light  and 
power  divisions  are  being  operated  from  same  station 

OFFICERS. — Pres..  Philip  H.  Gadsden;  V.-P.,  Theo.  W.  Passailaigue; 
Sec.  &  Treas.,  Chas.  J.  Bendt;  Asst.  Sec-Treas.,  M.  C.  C.  Tessier,  all  of 
Charleston.  Offices,  No.  141  Meeting  St.,  Charleston. — V.  98.  p.  610,  999; 
V.  105,  p.  1707. 

CHARLESTON-ISLE  OF  PALMS  TRACTION   CO 

ORGANIZATION.— Incorp.  in  S.  C.  Jan.  9  1913  with  auth.  capital  of 
$1,000,000,  to  build  railroads,  steam  or  electric,  street  railways,  &c. 
operate  steamboats,  and  to  take  over  what  was  formerly  the  Seashore 
division  of  the  Charleston  Consol.  Ry.,  Gas  &  El.  Co.  Also  does  electric- 
lighting  business. 

ROAD,  &c — Owns  10  miles  from  Mt.  Pleasant  (connecting  by  ferry  with 
Charleston)  to  Sullivan's  Island  and  Isle  of  Palms,  a  pleasure  resort  on 
the  Atlantic  Coast,  Incl.  land  at  Isle  of  Palms,  ferry,  power  house  on 
Sullivan's  Island  and  sub-station  at  Mount  Pleasant,  &c.  Owns  and  oper- 
ates 19  pass,  and  3  freight  cars  and  2  ferry  boats. 

OFFICERS.— Pres.,  James  Sottile:  Chief  Eng..  W.  W.  Fuller;  Charles- 
ton.—V.  96.  p.  201.  862. 

CHARLESTON,  WEST  VIRGINIA. 

CHARLESTON    INTERURBAN   RR. 

ORGANIZATION. — Incorp.  in  1909  with  $100,000  capital  stock  which 
was  Increased  on  Nov.  10  1914  to  $1,500,000  In  part  for  the  purchase  of 
the  Charleston  Traction  Co.,  a  line  from  St.  Albans  to  South  Charleston, 
taken  over  as  of  that  date,  and  in  part  as  a  stock  dividend,  all  earnings  for 
four  years  having  gone  into  extensions  and  betterments. 

Lease. — Leases  the  Kanawha  Valley  Traction  Co.  ( whose  $500,000  capital 
stock  is  owned  by  the  Ohio  Valley  Electric  Ry.)  for  99  years  from  Jan.  1 
1910  at  an  annual  rental  beginning  with  $10,000  the  first  year  and  in- 
creasing to  $20,000  in  1916  and  thereafter,  and  has  assumed  that  company  ■ 
1st  M.  bonds.  „_. 

Franchise  of  the  Traction  Co.  in  the  city  of  Charleston  expires  In  1954; 
interurban  lines  are  operated  almost  entirely  on  private  rights  of  way. 
STOCK  AND  BONDS —  Date.       Interest.     Outstanding.    Maturity. 

Stock,  $1,500,000  ($100) —  $1,500,000  See  text. 

Coll  tr  notes,  $750,000  gold!   1915         6  M-N  300,000  May  1  1918 

($l,000)c -tf/Safe  Deposit  &  Tr.  Co..   Bait.,  Trustee. 

Kan  ValTr  1st  M,  $2,000.0001    1906         5  g  J-J         1.000.000  Jan     11946 

($1,000)  goldc tfllnt.  at  Fidelity  Trust  Co.,  PhHa..  Tnwtee. 

Bonds. — Payment  of  prin.  and  int.  of  the  Kanawha  Val.  Trac.  Co.  bonds 
has  been  assumed  hv  the  Charleston  Interurban  RR.  $1,000,000  or  the 
bonds  nave  dmmii  o«nnsit,ed  as  security  for  the  coll.  trust  notes  issuea  by 
the  Charleston  Interurban. 


JAN.,  1918.] 


ELECTRIC  RAILWAYS 


25 


Notes. — Secured  by  deposit  of  SI. 000. 000  Kanawha  Valley  Traction  Oo. 
1st  M.  bonds.  Red.  on  any  interest  date  at  par  and  int.  on  6  weeks'  notice. 
$150,000  were  paid  Nov.  1  1917,  leaving  $300,000  outstanding. 

Dividends. —  The  company  has  agreed  to  pay  no  dividends  during  the 
life  of  the  notes. 

EARNINGS —  Gross.  Net  (after     Bond.&c.  Balance. 

Cat.  Year —  Earnings.  Taxes).         Interest.  Rental.        Surplus. 

1917 $418,855         $176,202         $95,503         $20,000         $60,699 

1916 -  326.149  162,602  88,812  20.000  53.790 

1915 245,168  111,447  55,710  15.000  40.737 

ROAD. — Operates  36  miles  of  track  between  St.  Albans  and  Oabln 
Oreek.  Line  Is  to  be  extended  to  Montgomery,  about  10  miles  further  on. 
70-lb.  T  and  girder  rail.     Standard  gauge. 

OFFICERS .—  Pres.,  W.  A.  MacCorkle:  V.-P..  T  B.  Chilton:  Sec.  and 
Treas..  P.  M.  Staunton.— V.  100.  d.  228.  1917:  V.  105.  p.  1208. 


CHARLOTTE,   N.   C. 

SOUTHERN  PUBLIC  UTILITIES  CO. 

Allied  with  the  Southern  Power  Co..  which  see  In  our  "Railway  and  In- 
dustrial"   Section. 

ORGANIZATION. — Incorp.  in  July  1913  in  Maine  as  a  consolidation 
of  the  Charlotte  Electric  Ry.,  Charlotte  Gas  &  Electric  Co.  and  Charlotte 
Power  Co.  (these  three  forming  prior  to  Jan.  1  1911,  the  Charlotte  Electric 
Ry.,  Light  &  Power  Co.,  which  company  issued  the  bonds  shown  in  the 
table. — See  "Electric  Ry."  Sec.  for  May  1915):  Greenville  (S.  O.)  Gas  & 
Electric  Light  &  Power  Co.;  Greenville  Traction  Co.;  Pries  Mfg.  &  Power 
Co..  Winston-Salem.  N.  C;  Winston-Salem  Power  Co.;  Anderson  (S.  C.) 
Water,  Light  &  Power  Co..  Chester  (S.  O.)  Power  Co.,  Thomasville  (N.  O.) 
Power  Co.,  Greer  (S.  O.)  Light  &  Power  Co.  and  Thornton  Light  & 
Power  Co.  (Hickory,  N.  O.).  Owns  entire  $250,000  common  stock  of 
the  Greenville-Carolina  Power  Co.  (there  is  also  $200,000  6%  cum.  pref. 
stock  outstanding)  which  owns  and  operates  a  3,500  h.p.  hydro-electric 
plant  near  Greenville.  The  Charlotte  Elec.  Ry.  in  May  1915.  through  an 
amendment  in  Itscharter,  reduced  its  capital  stock  from  $1 .250.000  to  $1 .000. 

Franchisen  with  one  minor  exception  are  either  unlimited  in  time  or  run 
beyond  July  1943. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) $5,000,000     

1st  &  ref  M  $30,000,000  gold  1    1913       5  g  J-J  3.953.000  July  1   1943 

($1.000,$5.000.&c)c*&r*.tf /Int.  at  Farmers'  L.  &  Tr.  Co.,  N  Y..  Trustee 

Underlying  Bonds — 
Char  Elec  Ry.  L  &  P  1st  Ml    1899       5  g  J-J  325.000  July  1    1929 

$500,000  g  ($1,000)  sfc*ntf| Int.  at  Merc.  Tr.  &  Dep.  Co..  Bait.,  Trustee. 
Char  Elec  Ry.  L  &  Pref  &  exti    1906       5  A-O  466.000  April  1  1936 

M$2.000.000g($1.000)c*tf/Int.atMerc.Tr.&  Dep.  Co..  Bait., Trustee. 
Fries  Mfg  &   P   1st  M   gold!    1900       5  g  J-J  489.000     Jan  1  1940 

($1,000)  optional  at  110. ../Int.  at  Equitable  Tr.  Co..  N.  Y..  trustee. 

Anderson  Water  Lt  &  P  Co 382,500 

Winston-Salem  Power  Co 54,000     

Bonds  of  Controlled,  &c,  Cos. — 
Greenv-Caro  Power  1st  M  gl    1905       5  g  M-N  278.000  May  1  1935 

($1,000)  - tf/Int.  at  Old  Colony  Tr.  Co.,  Boston,  trustee 

Bonds. — Of  the  1st  and  ref.  bonds,  $1 ,567,500  are  reserved  for  prior  liens: 
remainder  issuable  for  70%  of  cost  of  extensions  and  acquisition  of  other 
properties.  Redeemable  In  whole  or  in  part  at  105  and  Interest.  The 
Charlotte  Electric  Ry.,  Light  &  Power  1st  M.  bonds  have  a  sinking  fund, 
operative  July  1  1900,  of  1%  of  bonds  out;  to  be  invested  in  bonds  drawn 
by  lot  at  107 V$  and  int.,  if  not  obtainable  at  lower  figure  in  open  market: 
$45,000  have  been  canceled.  The  ref.  and  ext.  mtge.  bonds  have  a  sinking 
fund  operative  April  1907  of  1%  of  bonds  issued,  for  purchase  of  bonds  at 
107 Yi  and  int.,  if  obtainable:  otherwise,  such  investments  as  trustee  deems 
proper.  V.  88,  p.  1252.  $19,000  have  been  retired.  A  sinking  fund  of 
1%  on  the  Greenville-Carolina  Power  Co.  bonds  began  Mav  1  1910 

EARNINGS.— For  years  ending  Sept.  30:  1914-15.       1915-16. 

Gross  income $1,554,837  $1,740,199 

Net,  after  taxes. 568,229        686.026 

Interest  on  $5,520,500  outstanding  bonds 279.070 


Surplus $406,956 

Earnings  of  the  four  street  railway  systems  for  the  year  end.  Sept.  30 

1917  were  gross,  $641,448;  net,  after  taxes,  $187,669. 
PROPERTY.— Operates  70  miles  of  street  railway;    60.  70  and  90-lb.  T 

and  girder  rails:  gauge.  4  ft.  8H  in.     Power  and  light  primary  lines  aggre- 

f fating  1,644  miles  and  serving  16  communities;  2  gas  plants,  serving  Cnar- 
otte  and  Greenville  with  87.5  miles  of  mains;  water  plant  serving  Anderson 
with  26  miles  of  mains.  Leases  Savannah  Power  Co.  s  plant  near  Anderson; 
capacity,  3,000  h.p.  Total  capacity  of  plants  operated,  24,000  h.p.,  of 
which  19,000  h.p.  Is  hydro-electric  generation.  Also  has  favorable  con- 
tract with  Southern  Power  Co.  for  the  purchase  of  additional  power. 

OFFICERS.— Pres..  Z.  V.  Tavlor;  V.-P..  A.  V.  Harrill;  Sec.  W.  C. 
Parker:  Treas.,  E  C.  Marshall:  Gen.  Mgr.,  E.  P.  Taylor. — V.  97,  p.  241. 
180:  V.  101,  p.  1886;  V.  104.  p.  1046. 

PIEDMONT  &  NORTHERN  RY. 

ORGANIZATION. — Incorp.  on  Feb.  24  1911  in  South  Carolina,  and  on 
or  about  July  1  1914  took  over  the  properties  of  the  Piedmont  Traction  Oo. 
and  the  Greenville  Spartanburg  &  Anderson  Ry.  Oo.  The  system  as  pro- 
jected Is  to  extend  from  Durham.  N.  C,  to  Greenwood,  S.  O.,  320  miles. 
Power  is  obtained  from  Southern  Power  Co.,  which  Is  controlled  by  the 
same  Interests. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock     $15,000,000     ($100) $8, 581.600 

First    mortgage    $50,000,000/    1914       5  g  J-J  40  500  July    1  1954 

($1,000),  gold c*  ntfllnt.  at  Farmers' Loan  &Tr.  Co..  N.  Y.,  trus. 

1st  M  coll  notes  $8,500.0001    1914       5  g  J-J  6.286.900  July    1  1919 

g  ($1,000  &  $100)  not  Inter! Int.  at  Farmers'  Loan  &  Tr.  Oo..N.  Y.,  trus. 

Slock. — $1,415,400  additional  stock  is  held  in  treasury. 

Bonds. — $10,000,000  are  pledged  as  security  for  the  $8,500,000  notes. 
Red.  at  option  of  co.,  in  whole  or  part,  any  int.  date  since  July  1  1914  at 
105  and  int.  Of  the  notes  $500,000  are  pledged  as  collateral  and  $1,713,100 
are  held  in  treasury;  those  reported  outstanding,  it  is  stated,  have  been 
taken  privately  by  the  subscribers  to  the  road. 

EARNINGS.— For  cal.  years  (1916  report  in  V.  105.  p.  2366): 
Cal.  Gross  Net  (after  Other  Interest.  Balance, 

Year —       Earnings.  Taxes).  Income.  <tc  Surplus. 

1916 .$1,224,159         $518,595  $9,653         $346,023         $182,224 

1915 1,010,547  398,287  11,073  346.749  62.611 

ROAD. — Owns  and  operates  23 \i  miles  from  Charlotte  to  Gastonia, 
89.90  miles  Spartanburg  to  Greenwood,  S.  C,  with  branches  from  Belton 
to  Anderson,  11.30  miles,  and  from  Belmont  Jet.  to  Belmont.  3.19  miles 
(opened  March  1  1916) .  total  mileage  of  track  operated,  incl.  spurs  and  sid- 
ings and  9.50  miles  operated  under  contract,  201.58.  A  contract  has  been 
let  for  the  building  of  a  2-mile  spur  from  Spartanburg  to  Oamp  Wadsworth. 
Equipment  consists  of  23  motor-driven  passenger  cars;  8  trailers,  2  obser- 
vation parlor  cars,  8  baggage  and  express  cars,  158  freight  cars,  3  street 
cars,  12  electric  and  2  steam  engines  and  10  work  cars. 

OFFICERS.— Pres..  J.  B.  Duke,  N.  Y .,  V.-P.,  W.  S.  Lee;  V.-P.  & 
Gen.  Mgr..  E.  Thomason;  Sec.  N.  A  Pocke:  And.  &  Treas.  T.  L.  Black, 
all  of  Charlotte.— V.  104,  p.  1490.  2006;  V.  105,  p.  2366,  2453. 

CHARLOTTESVILLE,  VA. 

CHARLOTTESVILLE  &  ALBEMARLE  RY. 

ORGANIZATION. — Organized  In  Virginia  and  formed  by  an  agreement 
of  consolidation  dated  Nov.  24  1913  between  the  Redland  Power  Corpora- 
tion and  the  Charlottesville  &  Albemarle  Ry.  A  lighting  and  power  com- 
pany with  a  short  Interurban  railway  as  an  adjunct.  Light  and  power  fran- 
chises are  perpetual;  County  Ry.  franchises  are  perpetual,  while  city  fran- 
chise expires  In  1944. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Common  stock  $500,000  ($100) $500,000  Dec    17,2% 

Prefstk7%cum$200.000($100) J-D  122.700  Dec '17. 3H 

FJrst  mortgage  $750,000  gold)    1915       6  g  A-O  376,000  April  1  1943 

($1.000) c*cpt  I  Interest  payable  In  Baltimore,  Md. 

Bonds. — Additional  bonds  may  be  Issued  only  for  85%  of  cost  of  lmpts. 
and  exts.  ana  only  when  net  earnings  for  the  past  12  months  are  equal  to 
twice  the  Interest  charges  on  the  bonds  outstanding  and  those  to  be  Issued. 
A  special  depreciation  and  reserve  fund  Is  provided  out  of  gross  earnings 
iormaint.,  &c     Red.  at  105  and  int.  on  60  days'  notice.     V.  100,  p.  1436. 

Dividends. — 7%  per  ann.  Is  being  paid  on  pref.  stock.     On  common  first 

t;£?~2%  and  1%  extra  Dalfl  tn  June  1916-  In  Dec.  1916  paid  23^%. 
In  1917,  June,  2H%;  Dec,  2%. 


Divi-         Balance, 
dends.       for  Year. 

None  sur. $162,055 
186.000  def.19.557 
279.000  sur.     1.633 


Balance, 
Surplus. 
$95,618 
156,872 


EARNINGS. — For  years  ending  Dec.  31: 
Year —        Gross.  Net.         Other  Inc.        Chgs.        Pref.  Div.     Surplus. 

1917 $120,120         $60,279         $264         $29,236         $8,589         $22,719 

1916 114,819  63,600  495  28,072  8,589  27,434 

1915 103.383  55.232  643  26.603  6.567  22,705 

ROAD. — Miles  of  track,  3.45;  standard  gauge.  Ralls,  83-lb.  girder  and 
50-1  b.  T.     12  cars.     1  power  station. 

OFFICERS.— Pres.,  Frederick  O.  Todd;  V.-P.,  John  L.  Livers;  Sec.  & 
Treas.,  W.  R.  Morton. — V.  100,  p.  1436;  V.  103.  p.  2428. 

CHICAGO.   ILL. 

AURORA  ELGIN  &  CHICAGO  RR.— Third-rail  electric  and  trolley. 

ORGANIZATION. — Is  a  consolidation  in  April  1906  of  the  Aurora  Elgin 
k  Chicago  Railway,  the  Elgin  Aurora  &  Southern  Traction  Co.  and  the 
Cook  County  &  Southern  RR.  V.  82.  p.  279.  691.  1155.  Chartered  in 
Illinois  under  law  applying  to  steam  railroads.  Pres.  L.J.  Wolf,  in  a  letter 
dated    May  20  1909  (V.  88,  p.  1618), stated  that  system  is  "In  the  main  od 

fwivate  right  of  way  or  protected  by  50-year  franchises  or  grants  without 
imit."  Does  freight  and  express  as  well  as  passenger  business.  V.  83. 
p.  490.  Has  exclusive  contract  with  the  Metropolitan  West  Side  Elevated 
to  operate  over  its  tracks. 

Stockholders  voted  Oct.  18  1910  to  purchase  the  Chic  Wheaton  &  West- 
ern Ry..  which  runs  from  West  Chic,  to  Geneva,  abt.  10  miles.    V.  91,  p. 5 17. 

In  Dec.  1917  filed  a  new  tariff  with  the  111.  Pub.  U.  Comm.  providing 
for  an  increase  in  fare  of  5  cents  on  its  lines  between  Aurora  and  Chicago 
and  between  Aurora  and  Batavia  and  for  a  straight  5-cent  fare  within  the 
city  limits  of  Aurora  and  Elgin,  eliminating  ail  6-for-25c  tickets. 

STOCK  AND  BONDS—      Date.        Interest.     Outsldg.  Div.&duedate^ 

Common.  $3,10,000  ($100).. Q-J  $3,100,000       See  text. 

Pref$3.100.000($100)  6%  cum Q-J  3.100.000      See  text 

First  and  refunding  mortgage/   1906       5  g  J-J  3.079.000  July  1   1946 

$15,000,000.  gold  ($1.000) {Int.  at  Cit.  Sav.  &  Tr.  Co.,  Cieve.,  and  also 

See  text _c*&r*tfl     in  N.  Y.     Trustee,  North.  Tr.  Co.,  Chic 

Coll  trust  notes  $800,000  red.  I    1915       6  g  Q-J  800,000  Mar  1   1918 

at   101-100>i /Citizens'  Savings  &  Trust  Co.,  Cleve.,  Trus. 

A  E  &  C  Ry  first  mortgage!    1901     5  g  A-O  15       2,653,000  Apr  15  1941 

$3,000,000    ($1,000),    goUHAmer.  Tr.  &  Sav.  Bank,  Chicago,  Trustee. 

cannot  be  called tf  (interest  payable  in  Chicago  and  New  York. 

Elgin  Aurora  &  Southern  first /    1901       5  g  J-D  1.546.000  June  1  1919 

mtge,  $2,000,000   ($1.000){Int.  at  Amer.  Tr.  &   Sav.   Bank,  Chicago, 

gold,  sinking  fund c*tf  1     Trustee,  and  First  Nat.  Bk..   N.  Y.  City. 

Stock. — Pref.  stock  was  5%  cum.  until    April    1    1909:   since     6%    cum. 

Bonds.— Of  the  $15,000,000  (originally  $25,000,000.  but  reduced  in  1910) 
1st  &  ref'g  bonds,  $1,599,000  are  in  treas.,  $4, 199 .000  reserved  for  prior  liens 
and  the  balance  for  improvements,  extensions  and  self-supporting  acquisi- 
tions, under  rigid  restrictions.  They  are  not  subject  to  call  now.  See  V. 
88,  p.  1618.  Collateral  trust  notes  are  secured  by  deposit  of  $1 ,067,000  1st 
and  ref.  mtge.  5%  bonds.  Int.  payable  in  N.  Y.  and  Cleveland.  V.  100, 
p.  811.  On  the  Aurora  Elgin  &  Chic  Ry.  a  sinking  fund  of  $50,000  per  ann. 
began  on  April  15  1911.  See  V.  74.  p.  726.  $350,000  have  been  retired. 
The  Elgin  Aurora  &  South,  bonds  originally  matured  June  1  1916,  but  were 
extended  to  June  1  1919  unless  sooner  red.  by  co.  at  $1,005  per  bond; 
remaining  $454,000  held  In  sinking  fund. 

Dividends. — First  dividend  on  pref. — IM% — paid  July  1906  (V.  82,  p. 
1436),  and  the  same  amount  quarterly  up  to  and  including  April  1909. 
July  1909  dividend  increased  to  1H%  and  same  amount  paid  quar.  to 
Aug.  1  1915.  Oct.  1915  div.  omitted  (V.  101,  p.  1012)  and  none  paid  since. 
On  common,  first  dividend — M% — Oct.  7  1907.  In  1908  to  1913.  incl.. 
3%  yearly.  In  1914.  Jan.,  >4%;  April,  »{%;July,  %  %;  Oct.  div.  deferred 
(V.  99.  p.  894.  968).  and  none  paid  since. 

REPORT. — For  years  ending  June  30  (fiscal  year  has  been  changed  to 
end  Dec.  31): 
Year  ending  Gross       Net  (after   Other      Deduc- 

June  30-—      Earnings.      Taxes).   Income,     tions. 

1915-16 $1,950,510  $651,008      $257  $489,210 

1914-15 1,968.137     608.790     1.091     443.438 

1913-14 2.094.157     697.365     2.027     418,759 

Latest  Earnings. — For  10  mouths  ending  Oct.  31: 
Ten  Months  ending  Total         Net  (after       Inter-     Depr.   & 

Oct.  31 —  Earnings.       Taxes).  est.      Amor.Res. 

1917 $1,819,988     $518,806     $357,279     $65,909 

1916 1,711,658       574.545       362.313       55.360 

ROAD. — Operates  from  5th  Ave.  station  In  City  of  Chicago,  over  tracks 
of  Metropolitan  West  Side  Elev.  road,  to  52d  Ave.,  Chicago;  thence  on  Its 
own  line  to  Wheaton.  with  lines  from  Wheaton  to  Elgin.  Batavia.  Geneva 
and  Aurora;  also  from  Elgin  to  Carpentersvllle,  Dundee,  St.  Charles, 
Geneva.  Yorkvllle  and  Bristol,  and  a  line  from  Wheaton  through  West  Chi- 
cago to  Geneva.  Total  single  track,  169  miles.  Third  rail,  standard  T. 
100  lbs.;  track  rails,  80  lbs.;  interurban  and  city  lines,  60-100-lb.  T  and  girder 
rails;  114  passenger  cars;  2  express  cars;  6  snow-plows  and  sweepers;  5  other 
cars:  total  cars,  127. 

OFFICERS.— Pres..  L.  J.  Wolf.  Cleveland;  V.-P.,  M.  J.  Mandelbaum; 
V.-P.  and  Gen.  Mgr..  Edwin  O.  Paber,  Wheaton,  111.;  Sec.  and  Treas.. 
n.  C.  Lang,  Cleveland;  Asst.  Sec,  A.  Born;  Asst.  Treas.,  H.  J.  Manning; 
Aud.,  H.  A.  Nevins,  Aurora,  111.  Executive  offices,  Guardian  Bldg.. 
Cleveland,  Ohio.— V.  102,  p.  1895;  V.  103,  p.  1300.  1790:  V.  105,  p.  2454. 

CHICAOO  SURFACE  LINES. 

Under  the  title  of  Chicago  Surface  Lines  the  properties  of  the  Chicago 
Railways  Co.  and  the  Chicago  City  Railway  Oo.  are  now  being  operated 
as  a  single  system  under  the  control  of  a  joint  board  of  operation  in  accord- 
ance with  an  agreement  between  the  two  companies  and  the  unification 
ordinance  which  became  effective  Feb.  1  1914.  While  under  the  terms  of 
this  ordinance  and  the  agreement  the  ownership  of  the  properties  remains 
entirely  separate  and  distinct,  the  combined  earnings  are  divided  upon  an 
agreed  basis.  For  the  two  years  ending  Jan.  31  1916  the  Chicago  Railways 
Co.  received  as  its  share  59%  of  the  income  remaining  after  the  pay- 
ment of  all  operating  expenses,  including  taxes  and  maintenance,  the  other 
41%  of  the  income  going  to  the  Chicago  City  Ry.  Co.,  including  the 
Calumet  &  South  Chicago  Ry.  and  the  Southern  Street  Ry.,  and,  begin- 
ning with  Feb.  1  1916  and  until  the  expiration  of  its  franchise  n  1927,  the 
Chicago  Railways  Co.  will  receive  60%  of  the  so-called  "residue  receipts," 
and  the  Chicago  City  Ry.  (including  the  Calumet  &  South  Chicago  and 
the  Southern  Street  Ry.),  40%.  The  plan  provides  for  a  5-cent  fare 
throughout  the  city  on  surface  lines,  also  through  routing  of  cars  from  one 
division  of  the  city  to  another.  See  details  of  the  ordinance  and  the 
agreement  for  unified  operations  under  date  of  Dec.  1  1913  in  V.  98,  p. 
1693.  An  order  permitting  the  State  Attorney  to  file  quo  warranto  pro- 
ceedings to  question  the  legality  of  unification  ordinance  was  denied  In 
March  1915.     V.  100.  p.  1078. 

Proposition  to  Unite  Surface  and  Elevated  Lines. — See  remarks  under 
Chicago  Elevated  Railways. 

Wage  Increase. — See  "Chicago  Rys."  In  V.  H)l ,  P-  212. 

Decision. — On  April  19  1917  the  111.  Supreme  Court  upheld  the  right  of 
the  State  Public  Utilities  Comm.  to  regulate  street  car  service  in  Chicago 
regardless  of  the  provisions  of  the  contract  ordinances  of  1907  between  the 
Chicago  City  Council  and  the  surface  lines.  Pursuant  to  this  opinion  a 
decree  was  entered  by  the  Circuit  Court  of  Cook  County  in  favor  of  the 
Comm.,  which  was  affirmed  by  the  111.  Supreme  Court.  An  appeal  will 
be  taken  to  the  U.S.  Supreme  Court. 

REPORT. — Of  entire  system  for  years  ending  Jan.  31: 
Year  ending  Gross  Operating         Residue       Of    Which    to 

Jan.  31 —      Earnings.       Expenses.        Receipts.    Chic.C.Ry.,    Chic.  Rys., 

1916-17 $34,789,636  $21,743,523  $13,046,113  $5,218,445  $7,827,668 

1915-16 31.690,761     21,041,356     10,649,405     4.366.256     6,283,149 

1914-15 31.966,048     19.889.275     12,076.773     4,951,477     7.125.296 

Board  of  Operation. — Chairman  Henry  A.  Blair,  Leonard  A.  Busby. 
Charles  O.  Adsit,  Wallace  Heckman,  Harrison  B.  Riley,  John  M.  Roach. 
Frank  O.  Wetmore. 

Executive  Committee. — Leonard  A.  Busby,  Chairman;    Henry  A.  Blair. 

OFFICERS. — Pres..  L.  A.  Busby:  Sec.  &  Asst.  Treas.,  P.  D.  Hoffman; 
Treas.,  M.  B.  Orde;   Gen.  Aud.,  Jno.  J.  Duck. 

CHICAOO  CITY  &  CONNECTING"  RYS.— A  collateral  trust. 

Formed  in  1910  under  a  trust  agreement,  to  take  over  the  stock  of  the 
Chicago  City  Ry..  together  with  the  securities  of  the  Calumet  &  South 
Chicago  Ry.,  the  Southern  Street  Railway,  the  Hammond  Whiting  &  East 
Chicago  Ry.  and  the  Chicago  &  Western.  These  properties  comprise  ap- 
proximately 503.5  miles  of  street  railway  in  southern  division  of  Chicago 
and  vicinity.  See  outline  of  plan  In  V.  90.  p.  558,  625.  Trustee,  Chicago 
Title  &  Trust  Co. 

On  April  19  1913  the  111.  Supreme  Court  affirmed  the  decision  of  the 
Superior  Court  of  Cook  County  in  the  suit  brought  by  Clarence  H.  Venner, 
which  held  valid  the  agreement  dated  Jan.  1  1910,  creating  the  Chicago 
City  and  Connecting  Rys.  Collateral  Trust  (V.  96,  p.  1364.  1627).  An 
appeal  was  taken  to  the  U.  S.  Supreme  Court,  but  In  Nov.  1914  suit  was 
dismissed.     See  "Chic  City  Ry.     in  V.  99.  p.  1527. 
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Proposition  to  Unite  Surface  and  Elevated  Lines. — See  "Chicago  Elevated 
Rys.     below  and  statement  by  Chairman  Riley  In  V.  104,  p.  72. 

STOCK  AND  BONDS —    Dale.     Interest.      Outstanding.         Maturity. 

Com  I'art  certs  150,000 shares. s-a       150,000  shs.         See  text. 

Pref  part  certs  250,000  shares s-a  250,000  shs.  Jan '18  $1  Via 

Coll  trust  mtge  $22,000,0001    1910     5  A-O       $21,677,000       Jan   1    1927 

gold   sinking  fund  c*&r*tf /Int.  at  1st  Tr.&S.B.Chic.  Trus.,  or  InN.  Y. 

Participation  Certificates. — Preferred  participation  shares  have  no  par 
value  but  are  entitled  to  preferential  cum.  divs.  aggregating  $4.50;  also, 
after  com.  partic.  shares  shall  have  received  $4  in  any  year,  the  remaining 
surplus,  not  exceeding  in  any  year  $1,000,000,  shall  be  paid  ratably,  %  to 
pref.  and  %  to  com.,  but  in  no  case  will  the  pref.  certfs.  be  entitled  to  more 
than  $7  each  per  annum;  also  have  preference  upon  distribution  of  trust 
fund  to  the  amount  of  $100  each  and  accumulated  dividends. 

Bonds. — Coupon  bonds  In  denom.  of  $1,000;  registered  bonds  $1,000  or 
multiples.  A  sink,  fund  of  $105,000  of  bonds  p.  a.  began  Mar.  1  1915. 
Bonds  are  redeem,  for  the  s.  f.,  or  as  a  whole,  at  105  and  int.  $323,000 
have  been  redeemed.  In  case  of  purchase  of  property  of  the  Chicago  City 
By.  by  City  of  Chicago,  or  termination  of  trust  agreement  of  Jan.  1  1910, 
then  bonds  are  redeemable  at  par  and  accrued  interest.  See  V.  90,  p.  558 
625.  Bonds  are  listed  on  N.  Y.  Stock  Exchange.  V.  94.  p.  1118. 
Stocks  and  Bonds  Deposited  to  Secure  the  Coll.  Tr.  Bonds. 

Stocks  (par) .  a  Bonds  (par) 

Chic.  City  Ry .,  value  $200  per  $100  sh.$16,971 ,900       None 

Calumet  &  South  Chicago  Ry -_*10.000.000     

Southern  Street  Ry *2,400,000      

Hammond  Whiting  &  East  Chic.  Ry..   *1,000,000  *1.000,000  new    1st  5s 
Chicago  &  Western *72,000      .. 


Total $30,443,900  $1,030,000 

*  Entire  issue. 

a  Under  provisions  of  the  trust  mortgage  these  respective  issues  of  bonds 
each  as  an  entirety  may  be  converted  into  capital  stock  of  the  respective 
companies  to  an  equal  amount. 

Dividends. — On  pref.  part.  ctfs.  $2.25  per  share  was  paid  seml-an. 
from  June  1910  to  and  incl.  July  1914.  In  1915,  $2  50.  In  1916,  $1  75. 
In  1917,  Jan.,  $2  25  (V.  104,  p.  72);  July,  $1  50.  In  1918,  Jan.,  $1  50. 
On  common  participating  certificates  $1  per  share  was  paid  semi-annually 
from  June  1910  to  and  including  July  1912.     None  since. 

REPORT. — For  calendar  year  (V.  101,  p.  256): 

Cal.   Income Bond        Bond     Other    Divs.  on  Surp. 

Yr.        Divs.       Other.       Gross.      Interest.  Bedemp.   Ded.  Part. Shs.  Inc. 

56  SK  S6  ft  ft  ft  *%  HE 

1916.1,979,751  120.918  2,100,669  1,087,209  105,000  7L938  812.500  24,022 
1915.1,704.352  110,811  1.815,163  1,094,750  105.000  58,114  500.000  57.299 
1914.1.964.771    87,255  2,052,026  1,100,000 61,113  875,000  15.912 

Committee. — Chairman,  Harrison  B.  Riley,  S.  M.  Felton,  James  B.  For- 
gan,  John  J.  Mitchell.  Samuel  Insull,  John  A.  Spoor,  B.  E.  Sunny,  E.  K. 
Boisot  and  L.  A.  Busby. 

OFFICERS. — Sec.  &  Treas.,  W.  W.  Crawford. — V.  102,  p.  152,  344, 
2341;  V.  103,  p.  2341;  V.  104,  p.  72,  256;  V.  105,  p.  2455;  V.  106,  p.  188. 

(1)  Chicago  City  Railway. — An  electric  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  unification  ordinance  under  which  the  lines  of  this  company 
are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  single  sys- 
tem under  the  control  of  a  joint  Board  of  Operation.  For  plan  to  unite  the 
surface  and  elevated  lines  see  "Chicago  Elevated  Rys." 

ORGANIZATION. — Incorporated  in  Feb.  1859,  and  has  extensive  sur- 
face road  privileges  in  the  south  division  of  Chicago.  In  June  1908  entered 
into  a  contract  with  the  Commonwealth-Edison  Co.,  by  which  the  Chicago 
City  Ry.  agrees  to  buy  all  of  its  electric  power  from  that  company  until 
June  1918.  The  railway  has  abandoned  its  producing  plants  but  retains 
Its  distributing  plants.     V.  87,  p.  1010. 

New  Ordinances  and  Franchises. — On  Feb.  4  1907  the  City  Council  passed 
ordinances  providing  for  a  settlement  of  the  franchise  question.  These 
ordinances  were  approved  at  the  city  election  on  April  2  1907  and  formally 
accepted  by  the  company's  board  of  directors  on  April  15  1907.  Suit  to 
set  aside  franchise  was  dismissed  In  April  1912.  V.  94,  p.  1118.  An  ex- 
tended outline  of  these  ordinances,  one  to  the  Chicago  City  Railway  Co.. 
and  covering  the  lines  operated  by  that  company,  and  the  other  to  the  Chi- 
cago Rys.  Co.,  and  covering  the  lines  of  the  former  Chicago  Union  Traction 
Co.  (now  the  Chicago  Railways  Co.),  was  given  in  V.  84,  p.  1123.  The  value 
of  the  tangible  and  intangible  property  of  the  Chicago  City  Ry.  at  date  of 
the  ordinances  was  fixed  at  $21,000,000.  The  city  or  any  company  au- 
thorized by  it  is  given  the  right  on  Feb.  1  or  Aug.  1  of  any  year,  on  six 
months'  notice,  to  purchase  the  entire  property  of  the  two  systems,  or  either 
of  them,  at  their  value  at  date  of  ordinance,  plus  "the  cost  of  rehabilitation 
and  extensions,  including  fair  allowances  for  construction,  profit  and 
brokerage".  But  if  the  properties  are  acquired  for  operation  by  a  pri- 
vate corporation,  for  its  own  profit,  the  purchase  price  is  to  be  increased 
20% — barring  the  case  of  a  private  company  which  might  be  willing  to 
turn  over  to  the  city  all  profits  above  5%  on  the  cost  of  the  investment. 
The  companies  are  limited  during  their  operation  to  an  interest  return 
of  5%  upon  the  agreed  value  plus  the  cost  of  rehabilitation  and  exten- 
sions. All  net  profits  above  this  are  to  be  divided  on  the  basis  of  55% 
to  the  city  and  45%  to  the  companies,  but  a  deficit  In  any  year  is  to  be 
made  good  out  of  the  profits  of  subsequent  years.  After  April  15  1910  the 
companies  are  required  to  set  aside  6%  of  the  gross  receipts  for  maintenance 
and  repairs  and  an  additional  8%  of  the  gross  receipts  to  cover  renewals 
and  depreciation.  Whatever  portion  of  the  two  funds  Is  not  used  remains 
In  the  funds  and  passes  to  the  city  or  its  licensee  upon  purchase.  But  If 
the  two  funds  are  not  sufficient  for  the  purposes  named,  the  companies 
are  obligated  to  supply  additional  funds.  The  franchises  granted  by  the 
ordinances  run  until  Feb.  1  1927.  Purchase  price  of  the  property  Jan.  31 
1917.  $51,916,497. 

On  Jan.  29  1912  City  Council  passed  an  ordinance  providing  for  the  ac- 
quisition by  Chicago  City  Ry.  of  city  lines  of  the  Chicago  &  Southern  Trac. 
Co.  V.  94.  p.  349,  629.  The  latter  was  sold  at  foreclosure  in  Feb.  1912. 
The  lines  outside  the  city  were  taken  over  by  the  Chic.  &  Interurban  Ry. 

Decision  as  to  Regulation. — See  "Chicago  Surface  Lines." 

P.  U.  Coram,  has  auth.  the  co.  to  issue  $2,000,000  additional  bonds  for 
impts.,  &c. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  LastDiv..&c. 

Stock,  $19,000,000  (8100) Text  Q-M30  $18,000,000      See  text 

lstmtge  ($1,000)  g_.c*&r*tf/    1907       5  g  F-A        33.900.000  Feb    1   1927 

1  First  Trust  &  Sav.  Bk.,  Chicago,  Trustee. 

Bonds. — There  is  no  limit  to  the  amount  of  bonds  that  may  be  issued 
under  the  above  mortgage.  Under  the  Chicago  city  ordinauce,  in  case  of 
purchase  by  the  city  or  its  licensee,  and  only  in  sucb  case,  the  bonds  may  be 
called  as  a  whole,  for  payment  at  par  and  int.,  on  any  int.  date  before  ma- 
turity. V.  84,  p.  1488.  1550.  Bonds  are  listed  on  Chicago  Stock  Exchange 
(V.98wp.  386). 

DIVIDENDS.— In  1893,  24%;  1894-1900.  12%;  in  1901,  10H%:  in 
1902-09,  9%;  in  1910.  16%:  in  1911.  11  H%:  in  1912.  11%;  in  1913.  \0%%. 
in  1914,  9%:  in  1915.  8%;  in  1916,  9Ji%;  in  1917,  Mar.,  2%;  June,  2%; 
Sept.    2%;  Dec,  2%  and   M%  extra. 

ROAD,  &c.  (incl.  Southern  St.  Ry.). — Company  owns  345.92  miles  of 
single  track,  all  now  operated  by  electricity.  System  covers  the  South  Side 
of  Chicago,  extending  from  the  centre  of  the  businass  district  south  to  79th 
Street  aud  between  the  South  Branch  of  the  Chicago  River  and  the  Lake 

REPORT.— For  12  months  ending  Jan.  31  1917,  see  V.  104,  p.  1138. 

The  combined  results  of  the  "Chicago  Surface  Lines"  under  the  Unifica- 
tion Ordinance,  which  went  into  effect  Feb.  1  1914,  were:  Gross,  $34,789,- 
636;  operating  expenses,  $21,743,523;    residue  receipts,  $13,046,113. 
Income  Account  Chicago  City  Railway. 

1916-17.  1915-16.         1914-15. 

Proportion  of  residue  receipts *$5.218,445  *$4 ,366,256  *$4,951 ,477 

Joint  acc't  exp.  int.  on  cap.  inv.  and 

South  St.  Ry.  net  earnings 3.616.023 


3,500,467       3.612,889 


Net  earnings $1,602,422  $865,789  $1,338,588 

City's  proportion  (55%) 881.332  476.184  736,223 

Company's  proportion  (45%) 721,090  389.605  602.365 

Interest  on  capital. x 2.558.167  2.507,908  2,416.914 

Income  from  operation $3,279,257  $2,897,513  $3,019,279 

Otherincome 88,244  81.582  279.548 

Net  income $3,367,501     $2,979,095     $3,298,827 

Interest  on  bonds $1,617,791     $1,565,555     $1,529,410 

Dividends ..(9K)1.665.000  (8)1.440,000  (9)1.620,000 

Balance sur.$84.710   def.$26,460sur.$149,417 

*  Representing  40%  of  residue  receipts  in  1916-17.  against  41%  in  1915-16 

and  1914-15. 

x  The  "interest  on  capital  investment"   is  that  certified   by   board  of 

supervising  engineers,  as  provided  by  the  ordinance  of  Feb.  11  1907. 


OFFICERS. — Chairman  Ex.  Com.,  and  Pres.,  L.  A.  Busby;  Vice- 
Pres.,  H.  B.  Fleming;  Sec.  &  Treas.,  F.  D.  Hoffmann;  Aud.,  John 
J.  Duck.— V.  104,  p.  256,  1138;  V.  105,  p.  1103.  1208,  2455. 

(2)  Calumet  &  South  Chicago  Ry. — Electric 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914.  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation. 

ORGANIZATION. — Is  a  consolidation  formed  in  1908  of  the  Calumet 
Electric  Street  Ry.  and  South  Chicago  City  Ry.  in  accordance  with  the 
terms  of  ordinance  passed  by  the  City  Council  Mar.  30  1908.  Lines 
»re  located  in  the  south  division  of  the  City  of  Chicago.  The  ordinance 
grants  franchises  until  Feb.  1  1927  and  provides  that  the  city  is  to  receive 
65%  of  net  receipts  after  allowing  for  operating  expenses,  taxes  and  de- 
preciation and  5%  on  present  value,  together  with  amounts  expended  for 
Improvements  and  extensions.  Unification  ordinance  of  1914  establishes 
a  5-cent  fare  and  universal  transfers.  City  may  purchase  property  on 
Feb.  1  or  Aug.  1  of  any  year  upon  six  months'  notice  for  present  value, 
which  is  fixed  at  $5,000,000,  plus  amounts  expended  for  improvements, 
additions  and  extensions,  but  only  for  municipal  operation,  where  purchase 
Is  made  prior  to  Feb.  1  1927.  With  an  addition  of  20%  in  price,  city  may 
also  purchase  for  the  purpose  of  turning  property  over  to  other  parties  (if 
purchased  for  Chicago  City  Ry.  only  12%  additional  need  be  paid),  but 
this  additional  sum  need  not  be  paid  where  these  other  parties  agree  to  pay 
over  to  the  city  ail  of  the  profits  above  5%  on  the  purchase  price.  V.  86. 
p.  1223.  On  Jan.  31  1917  certified  value  of  property  and  additions  thereto 
was  $10,573,623 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

StocK.  $10,000,000  ($100) $10,000,000    

First  mortgage  rehabilitation [   1908       5  g  F-A  5,325.000  Feb    11927 

($1,000)  gold,  no  s  fc*&rtf  lint,  at  First  Tr.  &  Sav.  Bk..  Chic,  Trustee. 

Bonds. — The  issue  of  1st  mtge.  bonds  Is  indeterminate,  amount  to  be 
limited  to  amount  of  new  work  done  on  property.  They  are  subject  to 
call  at  any  int.  date  before  July  1  1912  at  105  and  int.;  thereafter  only  in 
caso  city  shall  purchase  property  at  par  and  int.  on  any  int.  date.     No  s.  fd. 

EARNINGS. — For  years  ending  Jan.  31: 
Year  ending    *Int.  on        Other  Total  Bond  Divs.       Balance, 

Jan.  31 —    Capital.      Income.     Income.      Interest.        Paid.       Surplus. 

1916-17 $518,869     $25,864     $544,733     $266,250     $250,000     $28,483 

1915-16 510.268       21.844       532,112       266.250       225,000       40,862 

*  Representing  company's  proportion  of  41%  of  Chicago  Surface  Lines' 
residue  receipts  pursuant  to  unification  ordinance  effective  Feb.  1  1914. 

ROAD. — Owns  and  oper.  122.63  miles  of  track  reaching  South  Chicago, 
Pullman,  West  Pullman,  Auburn  Park,  Burnside  and  Manhattan  Beach. 
Also  extends  from  Jackson  Park  to  106th  St.  and  the  Indiana  State  line 
along  Lake  shore  and  both  sides  of  Calumet  River.  70,  75,  83  and  85-lb. rails. 

OFFICERS. — Pres.,  L.  A.  Busby;  V.-P..  W.  W.  Crawford;  Sec.  &  Treas.. 
F.  D.  Hoffman;  Aud..  John  J.  Duck.— V.  98.  p.  1243.  1603-  V.  100,  p.  1831. 

(3)  Southern  Street  Railway  Co. — A  trolley  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914.  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation . 

ORGANIZATION. — Incorporated  in  Illinois  as  a  reorganization  of  the 
Chicago  General  Ry.,  which  was  bid  in  at  foreclsoure  sale  on  Sept.  30  1907 
by  the  Southern  Street  Railway  Co      V.  85,  p    863. 

Stock  outstanding  (par  $100)  $2,400,000.  Bonds  Issued  under  1st  mtge. 
of  1909  were  from  time  to  time  canceled  and  stock  issued  In  exchange.  No 
bonds     now     out. 

EARNINGS. — Included  in  statement  of  Chicago  City  Ry. 

ROAD.— Included  in  Chicago  City  Ry. 

OFFICERS. — Pres  ,  L.  A.  Busby;  V.-P..  W.  W.  Crawford:  Sec.  &  Treas. 
F.  D.  Hoffmann;  Aud..  Jno.  J.  Duck.— V.  91.  p.  1631,  1712. 

(4)  Hammond  Whiting  &  East  Chicago  Railway  Co. — A  trolley  road. 
All  securities  are  owned  by  the  Chicago  City  &  Connecting  Rys. 
ORGANIZATION. — Incorporated  in  Indiana  In  Jan.  1910  as  successor 

to  Hammond  Whiting  &  East  Chicago  Electric  Ry.  Franchise  expires  in 
1954.     Power  Is  furnished  by  the  Calumet  &  South  Chicago  Ry. 

STOCK —  Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000    

First  mtge.  $5,000,000,  gold/    1910       5  g  F-A  1.000.000  Feb    1  1930 

($1 .000)    c&r tf  \  Int.  at  First  Trust  &  Sav.  Bank.  Chic. .Trust. 

Bonds. — Subject  to  call  at  105  and  Int.     E.  K.  Boisot  Is  also  trustee. 

ROAD. — Owns  30.64  miles  of  track,  extending  from  State  line  between 
Illinois  and  Indiana  at  108th  St.,  Chicago,  to  Whiting,  East  Chicago  and 
Hammond  in  Indiana,  and  operates  in  connection  with  Calumet  &  South 
Chicago  Ry.  to  63d  St.  and  Madison  Ave.,  in  Chicago.  Standard  gauge; 
80-lb.  T  mil. 

OFFICERS. — Pres.,  O.  G.  Talmadge;  V.-P.,  Chas.  L.  Lawrence;  Sec.  & 
Treas.,  F.  D.  Hoffman;  Aud.,  W.  W.  Hill.— V.  79.  p.  103. 

CHICAOO  &   INTERURBAN  TRACTION  CO. 

ORGANIZATION.— Incorp.  in  Illinois  Feb.  14  1912  to  take  over  the 
property  of  the  Chicago  &  Southern  Trac.  Co.  (sold  at  foreclosure)  outside 
the  city  limits,  the  lines  within  the  city  having  been  acquired  by  Chic.  City 
Ry,     V.  94,  p.  697. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,000,000  ($100) $1,000,000     

First  mtge,  gold  ($100,  $500,  f   1912       5  g  J-J  1,350,000     Jan  1  1932 

$1,000).  nosf c*tf  lint,  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  auth.  amount  of  1st  M.  bonds  is  not  limited.  Bonds  are 
subject  to  call  In  whole  or  in  part,  beginning  with  lowest  number,  at  102 
on  any  interest  dav.     There  are  also  $290,000  bonds  In  treasury. 

EARNINGS.— For  years  ending  Feb.  28  1917  and  Feb.  29  1916: 
Year —  Gross.  Expenses.  Net.         Int.&Taxes.    Surplus. 

1917 $336,498         $196,041         $140,457         $87,633         $62,824 

1916 296.347  161.126  135,221  87.253  47.968 

ROAD. — Consists  of  50  miles  of  line  between  119th  St.  and  Vincennes 
Road.  Chicago,  to  Kankakee,  111.     Standard  gauge.     70-Ib.  T  rails. 

OFFICERS. — Pres.  &  Mgr.,  O.  G.  Talmadge;  Sec.  &  Treas.,  W.  W. 
Crawford.— V.  100,  p.  1167;  V.  104,  p.  1387. 

CHICAGO  NORTH  SHORE  &  MILWAUKEE  RR. 

ORGANIZATION. — Incorp.  In  III.  In  June  1916  and  acquired  the  prop- 
erties of  the  Chicago  &  Milwaukee  Electric  RR..  sold  at  foreclosure  May  1 
1916  (V.  102,  p.  1718.  2077).     V.  103.  p.  664.  1687. 

Franchises. — Owns  right  of  way  in  Wisconsin  as  far  as  the  city  limits  of 
Milwaukee;  franchise  in  Milwaukee  expires  Dec.  31  1934.  Owns  right  of 
way  in  Illinois  outside  of  corporate  limits  and  to  a  considerable  extent  within 
corporate  limits:  the  remainder  is  covered  by  municipal  franchises,  several 
being  Derpetual. 

Valuation. — In  Nov.  1917  the  Illinois  P.  U.  Comm.  determinpd  the  fair 
value  of  the  oo.'s  physical  property  in  Illinois  to  bo  not  less  than  $5,100,000. 
The  original  cost  of  the  property  in  both  Illinois  and  Wisconsin  as  shown  by 
the  books  was  $13,91S,862,  Dut  the  original  cost  of  the  Illinois  section  alone 
could  not  be  accurately  ascertained.     V.  105.  p.  1897. 

In  July  1917  issued  $885,000  6%  serial  notes  to  reimburse  the  company 
for  capital  expenditures  made  or  to  be  made  subsequent  to  July  1  1916. 

Fare  Increase. — In  Nov.  1917  this  co.  was  auth.  by  the  Illinois  P.  U. 
Com.  to  increase  certain  rates  of  fare  and  to  change  its  fare  schedule  from 
a  zone  system  to  a  mileage  basis.     See  V.  105,  p.  1897. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000 See  text 

First  M  $10,000,000  g  ($1,-7   1916       5  g  J-J         $4,060,000  July    1  1936 

000,  $500  &  $100) c*tfllnterest  payable  in  N.  Y.  or   Chicago. 

Gen'l  M  $1,500,000  gold 1916       5%  460,000  Aug.  1  1936 

Equipment   notes   gold    ($l,-f   1917       6  g  J-J  153.000  See  text 

000  and  $500) ..c*\Int.  at  Chicago  Northern  Tr.  Co.,  Trustee. 

Serial    gold    notes    $885,000?   1917       6  g  J-J  885,000  See  text 

($100,  $500,  $l,000)..c*tf\Cont.&  Comm.  Tr.  &  Sav.  Bk.,  Chic,  Trus. 

Stock.— The  capital  stock  is  in  the  nominal  sum  of  $100,000.  which  has 
been  made  the  basis  of  the  following  participation  certificates  of  no  par 
value:  (a)  50,000  Illinois  part,  certfs..  bearing  $5  dividends  a  year,  cumu- 
lative, If  earned,  from  Jan.  1  1918,  the  div.  on  these  certfs.  having  priority: 
(6)  58,000  Wisconsin  part,  certfs.,  bearing  $5  divs.  a  year,  cumulative,  if 
earned,  from  Jan.  1  1918;  (c)  62,000  common  part,  certfs.,  bearing  such 
dividends  as  may  be  earned  and  declared.  The  stock  will  be  hold  by  George 
M.  Reynolds.  Samuel  Insull  and  R.  Floyd  Clinch  as  voting  trustees.  For 
basis  of  exchange  of  bonds  of  old  co.  for  certificates,  see  V.  103,  p.  664. 

Bonds. — The  1st  M.  bonds  are  secured  by  a  first  lien  on  all  the  property 
owned  and  bv  pledge  as  additional  security  of  the  entire  canltal  stock  of  the 
Chicago  &  Milwaukee  Electric  Ry.  of  Wisconsin,  which  owns  the  ter- 
minal facilities  in  Milwaukee.     $940,000  have  been  issuod  and  are  pledged 
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as  security  for  the  two  and  three-year  notes;  remaining  $5,000,000  may  be 
Issued  at  par  for  not  exceeding  85%  of  the  cash  cost  of  betterments,  &c. 
The  mortgage  provides  for  a  maintenance,  replacement  and  depreciation 
fund  of  12%  of  annual  gross  income  for  first  5  years,  14%  for  second 
5  years,  16%  for  third  5  years  and  18%  for  the  last  5  years,  to  be  ex 
pended  for  maintenance,  &c,  or  for  retirement  of  1st  mortgage  bonds- 
The  1st  M.  bonds  are  callable  as  a  whole  or  part  on  any  int.  date  at  105  and 
Int.  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago.  Is  trus- 
tee. V.  103,  p.  1031.  $240,000  Gen.  M.  bonds  have  been  canceled  and 
$480,000  are  in  treasury.  The  equip,  notes  mature  $8,500  s.-a.  July  1  1917 
to  Jan.  1  1927;  secured  by  15  steel  passenger  cars  costing  $200,000.  Red. 
as  a  whole  or  in  part  at  100 14  and  int.  on  any  int.  date  on  30  days'  notice. 

The  serial  notes  are  dated  July  1  1917.  Due:  $180,000  July  1  1918; 
$345,000  July  1  1919;  $360,000  July  1  1920.  Int.  payable  in  N.  Y.  or  Chi- 
cago. Denom.  $1,000,  $500  and  $100  (1918  maturity  in  $1,000  denom. 
only).  Call,  all  or  part,  upon  30  days'  notice,  the  one-year  notes  at  100 
and  int.,  the  two-year  notes  at  100H  and  int.  and  the  three-year  notes  at 
101  and  int.  for  the  first  two  years  of  their  life  and  at  100 14  and  int.  there- 
after. The  one-year  notes  are  unsecured;  the  others  secured  by  deposit 
Of  $940,000  O.  N.  S.  &  Mil.  ER.  1st  M.  bonds.  V.  105,  p.  388. 

Earnings. — For  year  ending  Dec.  31  1916,  gross,  $1,157,191;  net  (after 
taxes),  $376,266;  other  inc.,  $16,789;  net  income  available  for  int.  charges 
depreciation,  &c,  $393,055.  In  1915,  gross,  $911,669;  net  (after  taxes)1 
$247,843;  other  inc.,  $39,664;  net  income  available  for  int  charges,  depre' 
ciation,  &c,  $287,507. 

ROAD,  &c — Owns  ana  operates  the  electric  railroad  connecting  Evans- 
ton,  111.,  and  Milwaukee,  Wis.,  with  a  branch  line  ex-tending  from  Lake 
Bluff,  III.,  to  Area,  111.,  embracing  84.54  miles  of  road  and  167.60  miles 
single  track  equivalent.  The  principal  communities  served  are  Evanston. 
Wilmette,  Winnetka,  Glencoe,  Highland  Park,  Lake  Forest,  North  Chi- 
cago, Waukegan  and  Zion  City,  111.,  and  Kenosha,  Racine  and  Milwaukee, 
Wis.;  also  Fort  Sheridan  and  Great  Lakes  Naval  Training  Station.  112 
motor,  combination,  buffet,  trailer,  baggage  and  express  cars,  and  153 
freight  cars,  8  service  cars,  2  electric  locomotives  and  1  work  motor. 

OFFICERS. — Chairman  of  the  Board,  Samuel  Insull;  Pres.,  Britton  I. 
Budd;  V.-P..  R.  Floyd  Clinch:  Sec.-Treas.,  W.  V.  Griffin.— V.  103.  p.  664. 
1031.  1687;  V.  104,  p.  361,  1044.  2342;  V.  105,  p.  388,  1897, 


CHICAGO  RAILWAYS  C 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914,  under  which  the  lines  of  this 
company  are  operated  jointly  with  those  of  the  Chicago  City  Ry.  as  a 
single  system  under  the  control  of  a  joint  board  of  operation.  As  to  plan 
for  unification  of  surface  and  elevated  lines,  see  "Chicago  Elevated  Rys." 

ORGANIZATION.— Incorp.  in  Illinois  in  Oct.  1903  and  on  Jan.  25  1908 
acquired  at  foreclosure  sale  the  property  of  the  old  Chicago  Union  Traction, 
comprising  the  lines  of  the  North  and  West  Chicago  Street  RR.  The  pur- 
chase was  made  under  a  modified  plan  of  reorganization  and  readjustment 
dated  Oct.  15  1907  and  outlined  in  V.  85,  p.  1269:  see  also  p.  1576. 

In  Dec.  1912  purchased  6  miles  of  the  Suburban  RR.  inside  the  city  limits 
(V.  95.  p.  1402)  and  issued  $22,554  bonds  to  cover  cost. 

Franchises. — On  Feb.  5  1907  the  City  Council  passed  ordinances  providing 
for  a  settlement  of  the  relations  between  the  city  and  the  street  railway 
companies.  V.  84,  p.  33S,  390.  The  franchises  granted  by  the  ordinances 
expire  Feb.  11  1927  and  were  approved  at  the  popular  election  held  April  2 
1907.  On  Oct.  10  1910  supplemental  ordinance  was  passed  expiring  Feb. 
1927,  covering  lines  of  Chicago  Consol.  Trac.  properties.     V.  91,  p.  1025. 

in  the  remarks  concerning  the  Chicago  City  Ry .  on  a  preceding  page  of  this 
publication  will  be  found  a  brief  summary  of  the  main  terms,  requirements 
and  conditions  of  these  ordinances.  A  very  extended  outline  of  the  same 
was  printed  in  the  "Chronicle"  of  May  11  1907,  pages  1123,  1124  and  1125, 
to  which  the  reader  is  referred  for  detailed  information. 

The  ordinance  for  the  Chicago  Rys.  Co.  provides  that  the  valuation  of  the 
properties  acquired  shall  be  deemed  and  considered  to  be  $29,000,000  (the 
value  fixed  by  a  board  of  expert  engineers  acting  for  the  city)  plus  $1 ,779,875 
for  expenditures  from  the  date  of  the  valuation  on  June  30  1906  to  Feb.  1 
1907,  making  total  valuation  of  properties  as  recognized  by  ordinance 
$30,779,875  as  of  Feb.  1  1907.  With  the  expenditures  already  made,  the 
valuation  of  road,  equipment  and  franchises  on  Nov.  30  1917  was  computed 
at  $89,394,455 

All  expenditures  for  reconstruction  and  extensions  are  being  made  under 
the  direct  supervision  of  a  board  of  supervising  engineers  headed  by  Mr 
Bion  J.  Arnold,  and  the  company  is  required,  under  conservative  restric- 
tions, to  advance  moneys  for  the  construction  of  subways  by  the  city. 
The  expenditures  for  reconstruction  and  extensions,  including  any  contri- 
butions for  subways,  after  Feb.  1  1907  are  to  be  added  to  the  value  of  the 
properties  recognized  by  the  ordinance,  together  with  5%  of  such  expendi- 
tures for  brokerage.  As  compensation  for  its  services  in  construction 
the  company  will  receive  an  additional  15%  of  all  expenditures  for  recon- 
struction and  extensions,  exclusive  of  amounts  contributed  for  subways. 
The  company  agreed  to  lower  and  reconstruct  the  tunnels  under  the 
Chicago   River   at   Washington.   La   Salle  and   Van   Buren   streets. 

Rioht  to  Purchase  by  City. — Under  the  terms  of  the  franchise,  the  company 
agreed  to  waive  all  rights  under  previous  grants,  and  gave  the  city  an 
option  to  purchase  all  of  its  property  for  municipal  operation  at  any  time 
prior  to  the  expiration  of  the  20-year  franchise  granted  the  company 
by  the  ordinance.  The  price  to  be  paid  by  the  city  to  be  $30,779,875. 
the  valuation  of  the  properties  February  i  1907,  as  above  mentioned, 
plus  all  expenditures  after  that  date  for  reconstruction,  extensions  and  addi- 
tions to  the  properties,  including  any  amounts  advanced  to  the  city  for 
the  construction  of  subways  in  the  downtown  business  district.  In  case 
the  property  shatl  not  be  purchased,  as  above  stated,  prior  to  1927. the 
expiration  of  the  franchise,  the  city  covenants  that  It  will  not  then  grant 
a  franchise  to  any  other  corporation  for  the  operation  of  a  competing  system 
In  the  company's  territory  unless  such  other  corporation  shall  purchase 
the  property  of  the  company  at  said  price.  The  city  also  has  the  option 
of  requiring  the  company  to  sell  its  property  to  any  other  licensee  corpora- 
tion of  the  city,  or  of  purchasing  the  property  itself  for  municipal  ownership 
(with  no  requirement  as  to  municipal  operation) ,  at  any  time  during  the 
life  of  the  franchise;  but  in  case  of  such  purchase  by  the  city  or  a  licensee, 
the  price  to  be  paid  shall  be  20%  more  than  the  price  above  mentioned; 
but  the  licensee  shall  not  be  required  to  pay  the  additional  20%  if  it  shall 
agree  to  pay  over  to  the  city  all  profits  in  excess  of  5%  on  the  investment 
In  any  event,  (1)  the  purchase  price  must  be  paid  in  cash  and  the  first 
mortgage  bonds  of  the  company  will  attach  to  such  cash  as  a  first  lien  In 
the  event  of  such  purchase:  or  (2)  such  purchase  (If  made  within  said  20 
years),  must  be  consummated  expressly  subject  to  the  lien  of  the  1st  mtge. 
bonds,  but  if  made  at  the  expiration  of  said  20  years,  the  amount  thereof 
must  also  be  paid  in  cash. 

Compensation  to  City. — Provision  is  made  for  special  compansation 
to  the  City  of  Chicago,  but  this  compensation  is  payable  only  out  of 
the  surplus  earnings  of  the  company  after  paying  or  providing  for  all  op- 
erating expenses,  including  the  charges  for  maintenance  and  depreciation 
prescribed  in  the  ordinance  and  5%  upon  the  valuation  of  the  company's 
property  at  which  it  may  be  purchased  by  the  city  for  municipal  operation, 
as  above  stated.  Of  the  surplus  earnings  so  remaining,  the  City  of  Chicago 
receives  55%  and  the  company  45%.  (See  V.  99.  p.  1831  for  dispute  with 
city  as  to  certain  accounts). 

Control  by  Trustees. — The  trust  Indenture  securing  the  participation 
certificates  Drovides  that  until  Aug.  1  1912  and  to  the  full  extent  thereafter 
which  may  be  permitted  by  law  until  all  of  the  consolidated  mortgage  bonds 
of  the  company  shall  be  fully  paid  and  discharged,  the  directors  of  the 
company  shall  be  elected  by  Messrs.  Harrison  B.  Riley,  William  O.  Nib- 
lack,  Abel  Davis,  Frank  G.  Gardner  and  Henry  J.  Tansley.  and  provision 
is  made  in  the  trust  deed  securing  the  1st  mtge.  bonds  for  the  appointment 
of  a  permanent  finance  committee,  composed  of  Messrs.  Henry  A.  Blair, 
Seymour  Morris  and  B.  A.  Eckhart  of  Chicago. 

AcQuisition  of  Chicago  Cansotiaated  Traction  Properties. — On  Dec.  27  1910 
Judge  Grosscup  confirmed  the  sale  of  the  Chic.  Consol.  Trac.  Co.  and  Its 
eight  underlying  companies  on  Nov.  30  1910  to  Andrew  Cooke  and  the 
sale  by  the  latter  of  all  properties  within  the  city  limits  to  the  Chicago  Rail- 
ways Co.  (V.  91,  p.  945.  1253.  1511).  pursuant  to  an  ordinance  passed 
Oct.  10  1910  (placing  valuation  at  $4,021,982),  like  In  tenor,  amendatory 
and  supplemental  to  ordinance  of  Feb.  11  1907  (V.  91,  p.  1025,  1159) 
See  reorganization  plan.  V.  90.  p.  1613;  V.  91.  p.  37.  The  lines  outside  the 
city  were  acquired  by  the  County  Traction  Co.  (now  the  Chicago  &  West 
Towns  Ry.) ,  which  has  no  connection  with  the  Chicago  Railways  Co. 
On  Nov.  1  1910  a  deposit  agreement  was  entered  Into  by  the  holders  of  the 
securities  of  the  Chicago  Consolidated  Traction  and  its  subsidiaries,  pro- 
viding tor  the  exchange  of  the  said  securities  for  Chicago  Rys.  Co.  Purchase 
Money  4%  to  5%  bonds  and  Adjustment  Income  4%  bonds,  both  dated 
Jan.  1  1911  and  maturing  Feb.  1  1927.  For  description  of  bonds  and  terms 
of  exchange,  see  V.  91,  p.  1384.  and  compare  V.  90,  p.  1613:  V.  91,  p.  214. 

Favorable  Decision. — In  Oct.  19P2  the  U.  S.  Circuit  Court  of  Appeals 
affirmed  the  decision  of  Judge  Kohlsaat,  dismissing  the  suit  brought  to  have 
the  compromise  franchise  of  1907  annulled.     V.  95,  p.  1206. 


Settlement  of  Yerkes  Suit. — In  April  1914  the  company  arranged  a  settle- 
ment of  the  suit  brought  by  the  Yerkes  estate  on  the  guaranty  of  the  bonds 
of  the  Chic.  Consol.  Trac.  Co.  by  the  Union  Trac.  Co.     V.  98.  p.  1155. 
Decision  as  to  Regulation. — See  "Chicago  Surface  Lines." 
The  P.  U.  Comm.  has  auth.  the  co.  to  issue  $2,230,000  additional  1st  M . 
5%  bonds  for  impts.,  &c. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity 

Stock,  $100,000 See  text.      See  text. 

First  mortgage  (see  text) .        (1907       5  F-A         $55,681,000  Feb     11927 

($1,000)    gold c&rtf{lnt.  at  Harris  Trust  &  Sav.  Bk.,  Chic,  Trus. 

_  1     or  at  Harris,  Forbes  &  Co.,  New  York. 

Consol  mtge,  gold tf  1907  5%  See  text.  Feb    11927 

Bonds  Covering  City  Lines  of  Former  Chicago  Consol.  Traction. 
Purch-money  M  $6,000,000  gi   1910  5  J-J  4,073,000  Feb     11927 

($500  and  $1,000) c*tf  Ullinois  Tr.  &  Sav.  Bank,  Chic,  Trustee. 

Adjust  inc  M  $2,500,000  gold/   1910       4  g  May        2.500.000  Feb     11927 

($100&$500)(non-cum)c*tf  1     Central  Trust  Co.  of  111..  Chicago.  Trustee. 

Stock. — The  capital  stock  of  the  company,  which  is  issued  In  the  nominal 
amount  of  $100,000,  has  been  made  the  subject  of  a  trust  agreement,  dated 
Aug.  1  1907  and  executed  Jan.  25  1908.  by  and  between  the  Chicago  Rail- 
ways Co.  and  Messrs.  Adolphus  C.  Bartlett,  Chauncey  Keep.  Charles  H. 
Hulburd. Albert  A.  Sprague  and  Charles  G.Dawes,  as  depositaries,  and 
Central  Trust  Co.  of  New  York  as  custodian.  Under  this  agreement 
the  stock  serves  as  a  basis  for  the  issue  of  the  participation  certificates, 
representing  In  all  265,100  equal  parts.  Series  1  consists  of  30.800  parts. 
Series  2  of  124.300  parts,  Series  3  of  60,000  parts  and  Series  4  of  50,000  parts. 
Series  1,  2  and  3  are  entitled.  In  the  order  of  priority  named,  to  cumulative 
dividends  of  $8  for  each  part,  beginning  with  year  ending  Aug.  1  1908,  and  In 
the  distribution  of  capital  to  $100  for  each  said  part.  Series  4  is  entitled 
to  any  remaining  profits  or  capital  distributed.     V.  85,  p.  1269. 

Dividends  on  participation  certificates  Ser.  2  are  limited  to  $4  on  each  cer- 
tificate so  long  as  more  than  50%  of  Series  O  bonds  remain  outstanding, 
and  thereafter  to  $5  per  certificate  until  the  remainder  of  Series  C  bonds 
have  been  redeemed.  Series  2.  however,  is  entitled  to  unpaid  accumulation 
on  account  of  its  $8  per  certificate  (beginning  with  the  year  ending  Aug.  1 
1908).  but  only  when  earned,  and  after  payment  of  all  accumulations  of 
sinking  fund  and  of  dividends  on  Series  1 . 

Bonds. — First  mtge.  bonds  are  issued  only  to  provide  funds  for  rehabili- 
tation, extensions,  &c  They  may  be  redeemed  at  par  and  accrued  interest 
on  any  Interest  day.  The  bonds  have  a  first  lien  on  the  entire  property, 
rights  and  franchises  of  the  company.  The  authorized  issue  is  limited  to 
the  aggregate  of  the  amounts  approved  from  time  to  time  by  the  board  of 
supervising  engineers.  $26,000  are  held  in  treasury.  Stee  full  particu- 
lars of  bonds,  property,  &c.  in  V.  86,  p.  545:  V.  88,  p.  1436;  1619;  V.  90. 
p.  302;  V.  93,  p.  162.  Bonds  are  listed  on  N.  Y.  Stock  Exch.  V.  103,  p.  238. 

The  consolidated  mortgage  bonds  consist  of  the  following:  Series  A. 
issued,  $17,403,200.  of  which  $1,006,000  are  in  the  treasury  and  can  be 
issued  only  for  acquisition  of  additional  property;  Series  B,  $17,164,- 
475,  and  Series  O,  $913,036.  Series  C  bonds  have  sinking  fund  of  $250,- 
000  per  annum,  if  earned,  which  began  Aug.  1  1908,  but  cumulative  until 
paid.  $1,196,000  Series  A  bonds  have  been  retired.  See  particulars, 
V.  86.  p.  1223;  V.  93,  p.  1724.  Of  the  remaining  Series  B.  bonds.  $4,000  are 
in  treasury.  $3,100,664  Series  C  bonds  have  been  retired  by  sinking  fund 
and  cancellation.  Bonds  of  three  series  bore  int.  at  4%  until  Feb.  1  1912; 
thereafter  5%. 

Purchase  Money  Mtge.  bonds  bore  Int.  at  4%  per  ann.  during  first  5  yrs.. 
now  5%  per  ann.     They  are  red.  at  par  and  int.  on  any  int.  date. 

Adjustment  Income  Mtge.  bonds  are  red.  at  par  and  int.  on  any  int. date. 
Interest  is  payable  only  If  earned  and  is  not  cumulative.  Payments  of 
4%  each  were  made  on  May  1  in  1913  to  1917  Inclusive. 

Interest  on  both  purchase-money  mortgage  and  adjustment  income 
mortgages  payable  at  company's  office  or  at  agency  of  company  in  Chicago. 

DIVIDEND. — An  initial  dividend  of  $4  was  paid  Nov  15  1908  on 
Series  1  participation  certificates.  On  Sept.  1  1909  $8  was  paid  on  Series  1 
certificates.  None  to  Oct.  1912,  when  $6  was  paid.  In  Fer.  1913.  $6; 
May.  $6;  July.  $6;  Aug..  $4.  In  1914,  Feb.,  $4:  Aug..  $8.  being  full  pay- 
ment of  all  arrears.  Feb.  1915  div.  of  $4  was  paid  June  5  (V.  100,  p.  1671). 
The  Aug.  1915  div.  of  $4  was  paid  Sept.  1  1915.  In  1916,  Aug.,  $8.  In 
1917.  Aug.,  $8.  In  Feb.  1914  initial  div.  of  $2  persh.  was  paid  on  Series  2. 
In  1915.  June,  $2.     In  Feb.  1917.  $2. 

ROAD.— Comprises  582.35  miles  of  track  (including  128  miles  of  the 
former  Chicago  Consolidated  Traction  Lines). 

EQUIPMENT. — Operates  1.907  double-truck  "pay-as-you-enter"  cars. 

REPORT. — The  annual  report  for  year  ending  Jan.  31  1917  will  be  found 
In  V.  104,  p.  1484.  The  combined  results  of  the  "Chicago  Surface  Lines', 
for  the  year  were:  Gross,  $34,789,636;  operating  expenses,  $21,743,523; 
residue  receipts,  $13,046,113. 

Income  Account  for  Years  ending  Jan.  31. 

Share  of      *Adjust-     Int.,  5%,     Balance, Of  which  to 

Res.  Rects.  ments.  on  Inv.  Divisible.  Citu  .55%  .  Co.  45%. 
'16-'17. $7,827,668  Dr.290,685  $4,319,783  $3,217,200  $1,769,460  $1,447,740 
"15-'16-  6.283,149  Dr.  20,327  4,230,975  2.031.847  1.117,516  914.331 
14-'15-  7,125,296  Cr.    55.106    4.116.762    3,063.610     1.685,002  1,378.638 

*  Applicable  to  previous  years. 

Income  Statement  (Non-Partnership  Account)  for  Years  ending  Jan.  31. 

1917.  1916.  1915. 

Chicago  Railways,  45%. „ $1,447,740        $914,331     $1,378,638 

5%  on  investment 4,319,783       4,230,975       4.116,762 

Miscellaneous  interest 190.846  168,247  210.765 

Gross  income $5,958,369  $5,313,553  $5,706,165 

Deduct — 

Total  interest  on  bonds $4,746. 7S6  $4,625,950  $4,599,122 

Sinking  fund  reserve  account 250.000  250,000  250,000 

Federal  income  tax 30.000  17.828  16,436 

Corporation  expend,  and  adjustments.       153.568  89,203  123,446 

Net  for  income,  interest,  &c. $778,015        $330,573         $717,161 

OFFICERS. — Chairman  of  Board  of  Directors  and  Pres..  Henry  A.  Blair; 
Vice-Presidents,  Seymour  Morris  and  J.  E.  Wilkie;  Sec,  F.  L.  Hupp; 
Treas..  M.  B.  Orde.— V.  104.  p.  1800,  2552;  V.  105,  1103,  1208,  1801. 

CHICAGO  &  WEST  TOWNS  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Illinois  in  1913  as  a  consolidation  of  the 
County  Traction  Co.  and  the  Suburban  RR. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding       Maturity. 

Common.  $1,000,000  ($100) 81,000,000 

Pref  (cum).  $1,000,000  ($100) 6%  1.000,000      

Bonds.    $750,000,    gold,    redf   1913       6  g  M-S  690,000    Sept  1  1918 

at  101 c*tf  lint,  at  Harris  Tr.  <fe  S.  Bk..  Chicago.  Trustee 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $587,292;  net, 
after  taxes,  $172,119.  In  1916,  gross,  $56(i.(i7.r>:  nel ,  after  taxes,  $189,021. 
In  1915,  gross,  $505,061;  net,  after  taxes,  $159,581. 

ROAD. — Owns  and  operates  72  miles  of  tract,  serving  the  suburbs  west 
of  Chicago. 

OFFICERS. — Pres.,  WHIard  M.  McEwen;  Sec  &  Treas.,  Charles  N. 
Hebner;  Gen.  Mgr.,  F.  L.  Butler.     V.  97.  p.  443.  666. 

EVANSTON  RAILWAY  CO 

ORGANIZATION. — Incorp.  Sept.  20  1913  In  Illinois  to  take  over  the 
lines  In  Evanston,  III.,  formerly  owued  by  the  County  Traction  Co.  (now  the 
Chicago  &  West  Towns  Ry.) 

Franchise. — The  company  was  granted  a  new  20-year  franchise.      ___ 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $500,000  ($100) -  $500,000    -.. „ 

First  mtge  bonds,  gold c*f    1913       6  g  F-A  270.600  1933 

Redeem  at  103  and  Int /Int.  at  Merch.  Loan  &  Tr.  Co. .Chic.  Trus. 

General  mortgage  bonds 90.300    

Bonds. — Sinking  fund  of  3%  of  outstanding  bonds  be='an  1917. 

EARNINGS. — For  years  end.   Dec.  31: 
Year  ending  Gross      Exp.,  Taxes.     Net  Inter-      Balance, 

Dec.  31 —  Earnings.    Depr.,&c.     Earns.  est.        Surplus. 

1916 _..*$165.278     $118,246     $47,032     $21,654     $25,378 

1915 H47.167       103,947       43,220       21,654       21,566 

*  After  deducting  $5,908  in  1916  and  $5,106  in  1915  for  compensation  to 
City  of  Evanston  under  franchise.  No  compensation  is  required  during 
period  from  July  1  1914  to  June  30  1917,  but  these  deductions  were  made 
to  preserve  comparison  for  future  statements. 

ROAD. — Length  of  single  track.  10.34  miles.  85-lb.  rail.  Gauge,  4  ft. 
8H  in. 

OFFICERS. — Pres..  Clement  C.  Smith,  Milwaukee:  Vice-Pres.,  &  Gen. 
Mgr.,  Charles  F.  Speed.  Evanston;  Sec,  George  Allison,  Milwaukee: 
Treas.,  J.  J.  Lewis.  Evanston;   Aud..  Chas.  C.  Major.  Milwaukee. 
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CHICAGO  ELEVATED  RAILWAYS.— A  voluntary  association 
similar  to  Massachusetts  Electric  Companies. 

Unification  of  Surface  and  Elevated  Lines  and  Construction  of  Subways&c 
— The  Chicago  Traction  and  Subway  Commission,  consisting  of  William 
Bareiay  Parsons  and  Robert  Ridgway  of  New  York  and  Bion  J.  Arnold 
of  Chicago,  in  Dec.  1916  reported  a  plan  (V.  103.  p.  2237,  2428),  intended 
to  form  the  basis  of  an  enabling  ordinance,  which  provides: 

(1)  Unified  operation  under  one  management  of  all  the  city's  local  trans- 
portation facilities,  under  city  control,  but  giving  a  Board  of  Regulation 
and  Control  the  broadest  possible  powers  as  to  regulation  of  car  service, 
development.  &c. 

(2)  An  extensive  construction  program,  involving  the  expenditure  dur- 
ing the  next  9  years  of  $98,273,000  (which  will  increase  the  rapid  transit 
facilities  to  2M  times  the  present  "rush  hour"  schedule),  and  of  a  minimum 
by  1950  of  $275,000,000. 

(3)  The  city's  present  traction  fund  to  be  used  for  the  construction  of 
subways,  which  shall  be  owned  by  the  city  from  the  start,  and  its  share  of 
the  future  divisible  net  receipts  to  be  applied  in  such  a  way  as  to  facilitate 
the  acquisition  of  the  properties  by  the  city. 

(4)  Application  of  Income. — The  city  and  the  new  corporation  owning 
and  operating  the  consolidated  cos.  will  each  receive  the  current  rate  of 
Interest  upon  the  new  capital  furnished  by  them  from  time  to  time  to  de- 
velop the  system,  and  the  corporation  will  receive  6%  upon  the  total  valua- 
tion of  the  existing  properties  at  the  time  of  the  consolidation.  An  amorti- 
zation fund  to  be  established  5  years  after  the  beginning  or  unified  opera- 
tions, starting  with  yi  of  1%  and  increasing  )4.  of  1%  every  5  years  to  1%. 
The  residue  to  be  divided  55%  to  the  city  and  45%  to  the  company,  the 
co.'s  share,  however,  not  to  be  less  than  1%  of  gross  income.  (This  plan, 
the  Commission  state,  would  make  it  possible  for  the  city  to  own  the  entire 
system,  representing  $490,000,000,  in  1960.)  Division  of  earnings  between 
the  surface  and  elevated  companies  will  be  left  to  them  so  far  as  such  ad- 
justment does  not  interfere  with  the  rights  of  the  city. 

(5)  Existing  transfer  arrangements  to  be  maintained.  A  charge  of  2 
cents  would  be  made  for  transfers  between  surface  and  elevated  lines,  this 
to  be  reduced  and  eliminated  when  the  financial  status  of  the  corporation 
will  permit. 

In  connection  with  the  plan,  the  Commission  placed  a  valuation  of  $70,- 
400,916  on  the  elevated  lines,  and  the  surface  lines  were  valued  as  of  June 
30  1916,  in  accordance  with  the  1907  ordinance,  at  $147,475,501,  making 
roughly  a  total  valuation  of  $220,000,000.  For  further  details  see  V.  103. 
p.  2237.  2428;  V.  104,  p.  559.  On  Apr.  19  1917  the  111.  Supreme  Court 
upheld  the  right  of  the  State  Pub.  Utilities  Comm.  to  regulate  street  car 
service  in  Chicago  regardless  of  the  provisions  of  the  contract  ordinances 
of  1907,  between  the  Chicago  City  Council  and  the  surface  lines. 

Bills  Fail. — The  30-year  franchise  bill,  the  home  rule  bill,  the  bill  per- 
mitting the  merger  of  the  surface  and  elevated  lines,  and  the  bill  giving  the 
city  the  right  to  construct  subways,  which  were  introduced  in  the  1917  ses- 
sion of  the  Illinois  State  Legislature,  to  permit  the  carrying  out  of  the  above 
plan,  were  passed  by  the  State  Senate,  but  subsequently  met  with  consid- 
erable opposition  and  were  still  in  the  hands  of  the  Public  Utilities  Com- 
mittee of  the  House  when  the  Legislature  adjourned  on  June  15  1917. 
The  merger  plan  is  therefore  held  up  until  the  next  session  of  the  State 
Legislature. 

Acting  on  the  authority  of  the  City  Council,  the  transportation  committee 
on  Oct.  31  1917  directed  special  counsel  to  draw  up  two  separate  ordinances 
dealing  with  the  city's  transportation  problems.  One  of  these  was  to 
embody  specifically  the  recommendations  of  the  Chicago  Traction  and 
Subway  Commission  (which  see  above)  and  the  other  to  include  said  recom- 
mendations in  so  far  as  they  can  be  carried  out  with  the  powers  which  the 
city  already  has,  i.  e.,  without  any  enabling  legislation.  Either  or  both  of 
these  ordinances  may  possibly  be  submitted  to  the  people  at  the  election  in 
April  1918.     V.  105.  p.  1998. 

At  midnight  Nov.  2  1913  began  through-routing  north  and  south  elevated 
trains,  using  the  Loon  for  that  purpose,  and  established  free  transfer  sta- 
tions between  said  trains  and  trains  of  Metropolitan  and  Oak  Park  cos. 

As  the  project  for  uniting  under  one  control  the  elevated  railway  and  sur- 
face roads  of  Chicago  was  not  carried  out  by  July  1  1914.  the  Common- 
wealth Edison  Co.  purchased  from  the  syndicate  which  underwrote  the 
pref.  shares  approximately  200,000  shares  of  Chic.  El.  com.  stk.  for  about 
$6,000,000  In  accordance  with  the  terms  of  an  agreement  said  to  have  been 
entered  into  in  1911. 

ORGANIZATION. — Organized  in  1911  to  acquire  stocks,  bonds  and 
other  securities  of  the  Metropolitan  West  Side  Elev.  Ry..  Northwestern 
Elev.  RR.  and  the  South  Side  Elev.  RR.  ($21,202,312  being  offered  for  the 
$36,294,900  stock  of  these  companies — see  offers  in  V.  92,  p.  1498.  All 
the  stocks  have  been  turned  in,  a  smal  1  remnant  of  Northwest  L  pref.  being 
bought  in  August  1913;  V.  97,  p.  728);  also,  if  it  so  elects,  the  stocks  of  the 
Union  Consol.  Elev.  Ry..  Chicago  &  Oak  Park  Elev  Ry..  Chicago  &  Oak 
Park  Elev.  RR.  and  Chicago  &  Elmhurst  Ry.,  which  companies  are  con- 
trolled by  the  afore-mentioned  companies.  These  roads  operate  about 
189.54    miles  of  track. 

In  July  1914  the  National  City  Bank  offered  the  $14,000,000  gold  notes 
(V.  98,  p.  1992) .  the  proceeds  of  which,  together  with  the  sale  of  $7  .000.000 
10-yr.  6%  debentures  and  $12,500,000  bonds  of  the  Northwestern  Elev. 
RR.  were  used  to  retire  the  $30,000,000  3-yr.  notes  which  matured  July  1 
1914,  and  to  provide  working  capital. 

Decision. — On  Apr.  24  1914  the  Supreme  Court  affirmed  the  decision  of 
Judge  Scanlon  of  the  Circuit  Court  (V.  97  .p.  1425)  and  dismissed  the  suit 
of  State  Attorney  Hoyne  against  the  Met.  West  Side,  South  Side  and  Union 
elevated  railroad  cos.,  alleging  that  they  violated  their  State  charter  by  is- 
suing watered  stock. 


Maturity. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding 
Common.  250,000  shares 250.000  shs.    

Pref,  160,000  shares,  6%  cum Q-M        160.000shs.     Seetext. 

2-yr  gold  notes  (closed  Issue)  /   1914       6  g  J-J       $14,000,000  July   11919 

($1,000).  $14,000,000-. _c*lIlllnois  Trust  &  Sav.  Bank,  Chic,  trustee 
Debentures  $7,000,000  ($100/   1914       6  g  J-J  7.000.000  July    11924 

and  $1,000) Ctfllnt.  at  National  City  Bank.  New  York. 

Equip  tr  certfs  gold  Ser  "A"J   1914       5  g  P-A  1.845.000     See  text, 

do         do  Ser  "B"j    550,000     See  text. 

guaranteed  by  endorsem't.  t Commercial  Tr.  Co.  of  Ptalla..  Trustee. 
Notes  payable 1,300.000     

Stock. — Com.  and  pref.  shares  expressed  at  par  value  of  $100  each.     The 
pref.  stock  Is  redeemable  at  $100  and  accrued  dividends. 

Notes. — Pending  the  formation  of  a  concrete  plan  for  the  unification  of 
surface  and  elevated  lines  and  appropriate  municipal  action  In  the  matter 
the  holders  of  $13,601,000  of  the  $14,000,000  5%  notes  due  July  1  1916 
consented  to  extending  same  to  July  1  1919  at  6%  interest,  with  a  cash 
payment  of  $15  in  respect  of  each  $1 ,000  of  extended  notes  (to  provide  which 
the  trustees  borrowed  $1,300,000,  giving  their  note  therefor).  In  addition, 
the  value  of  the  security  for  the  notes  was  materially  increased  and  an  agree- 
ment made  with  the  Commonwealth  Edison  Co.  whereby  all  claims  for 
power  supplied  to  the  railroad  cos.  after  June  30  1916  and  until  maturity  of 
the  extended  notes  will  be  assigned  to  a  trustee  and  will  be  paid  only  if  and 
as  other  floating  debt  of  subsidiary  cos.  (except  capital  debt)  is  not  increased 
In  case  other  collateral  securities  pledged  for  the  extended  notes  shall  upon 
sale  prove  insufficient  to  pay  such  extended  notes  in  full,  the  said  power 
claims  then  unpaid  will  be  placed  on  a  parity  with  the  extended  notes.  V. 
102,  p.  2341;  V.  103,  p.  578-  The  notes  are  now  secured  by  pledge  of  sub- 
stantially all  of  the  stock  of  the  Northwestern  Elev.  Ry.,  the  Met.  West 
Side  Elev.  Ry.  and  the  South  Side  Elev.  RR.,  having  a  total  par  value  of 
$36,292,500,  and  notes  and  claims  against  these  companies  aggregating 
$1,070,000.  Redeemable  at  par  and  int.  on  any  int.  date  on  30  days'  no- 
tice. Int.  payable  in  N.  Y.  or  Chicago.  Int.  at  rate  of  5%  has  been 
paid  on  the  unextended  notes. 

Deb.  notes  are  red.,  all  or  any  part,  when  drawn  by  lot  at  par&  int.  on  any 
Int.  date  up  to  and  Incl.  July  1  1919,  after  that  at  102 H  on  4  week's  notice. 
V.  99.  p.  195.  The  equip,  trust  as  above  is  joint  obligation  of  the  Metrop., 
Northwestern  and  South  Side  Elev.  cos.  and  not  of  the  Chicago  Elevated 
Rys.  The  Series  "A"  certificates  are  duo  in  semi-annual  Installments  from 
Feb.  1  1917  to  Aug.  1  1926.  $102,000  each  Feb.  1  and  ?103.000each  Aug.  1 
They  are  guar,  by  end.  on  each  certif .  by  the  Met  Wist  Side  Rleve. .  North- 
western Elev.  and  the  South  Side  Elev.  V.  100.  p.  53.  $205,000  retired. 
Series  "B"  mature  $110,000  semi-annually  from  Feb.  1  1927  to  Feb.  1  1929. 

Dividends.— On  pref..  Initial  dlv. — 1H% — paid  Dec.   1   1911.      In  1912 
and  1913.  6%.     In  1914,  March.  1  H%;   Juno.  1  H  %       None  since. 

REPORT. — For  year  ending  June  30  1917,  in  V.  105,  p.  2269: 
Combined   Earnings    (Inter-Company   Rentals   Deducted). 

Gross  Net  Other         Interest,  Divi-         Balance. 

Income.       Earnings.     Income.    Taxes,  &c.       dends.        Surplus. 

,289,913  $4,405,427  $151,589  $3,249,906  $1,176,345  $190,675 

8.435,008     4,099,947     135.693     2.969.522     1.135,543     130,575 

117,905     2.888.652 


Income  Account  of  Chicago  Elevated  Rys.  Collateral  Trust. 

Cal.        Income Gross           Interest  &     Preferred  Bal., 

Year.      Dividends.      Interest.        Income.         Expenses.     Dividends.  Surp. 

1916  .-$1,218,991     $153,483     $1,372,475     $1,248,674       $123,801 

1915  ..    1.027.045        125,585        1,152,630        1.146.213       6.417 

1914  .-    1.109.798       718,251        1.828.049       1,343.351     $480,000  4,698 

OFFICERS. — Pres.  of  constituent  cos..  Britton  I.  Budd;  Sec..  W.  V 
Griffin:  Comp..  Edward  A.  Brion. 

TRUSTEES. — William  G.  Beale,  Samuel  Insull  and  Sam'l  McRoberts. 
EXECUTIVE  COMMITTEE.— Samuel  Insull.  W.  A.  Fox  and  J.  H. 
Gulick. 

GOVERNING  COMMITTEE. — Samuel  Insull,  Gilbert  E.  Porter. 
Britton  I.  Budd,  J.  H.  Gulick  and  W.  A.  Fox. — V.  105,  p.  2269. 

(1)  Metropolitan  West  Side  Elev.  Ry. — An  electric  road. 

ORGANIZATION.— Organized  In  Illinois  Jan.  16  1899.  Successor  or* 
Feb.  3  1899  (per  plan  In  V.  67.  p.  126)  to  the  Railroad  Co.  sold  under  fore- 
closure on  Jan.  4  1899.     Franchise  expires  April  7  1942. 

STOCK  AND  BONDS —      Date.       Interest.     Outstand'g.  Maturity, &c- 

Common.  $7.500.000- $7,462,800      See  text. 

Pref.  5%  non-c,  $9.000.000. 8.707.500     See  text. 

First   mortgage,   $10,000,000  f   1898       4  g  F-A        10.000,000  Aug   1   1938 

($1,000).   gold. c*tf  {Cent.  Trust  Co.,  N.  Y..  and  G.  Sherman,  Tr. 

Int.  at  Cent.  Trust  Co..  N.  Y.  and  Chicago. 
1901       4  g  J-J         a5.000,000  July  1   1938 


$5,000,000 


June  30 

Year — 

1916-17.. 

1915-16- 

1914-15-  8.045.264 


4.174.958 


1.105.373     298.837 


Ext     mortgage, 

($1,000).  gold,  red  at  105  Northern     Trust    Co..     Chicago.     Trustee. 

on  any  interest  day  on  4 1  Interest  at  company's  office  in  Chicago,  or 

weeks'  notice c*tf  I     Central  Trust  Co..  New  York. 

Equipment  trust  certificates — See  under  Chicago  Elevated  Railways. 

a  $567,000  included  in  this  amount  is  held  by  Chic.  Elev.  Rys.  coll.  trust. 

The  extension  mortgage  of  1901  covers  the  extension  as  a  first  lien, 
also  68  cars,  a  3,500  h.  p.  engine  and  the  new  down-town  terminal;  the 
bonds  also  cover  the  rest  of  the  property  as  a  second  lien,  subject  to  the 
$10,000,000  first  mtge.     V.  72.  p.  1080;  V.  75,  p.  29;  V.  86,  p.  1160. 

Has  guaranteed  $498,000  bonds  of  Union  Consolidated  Elevated. 

LATEST  EARNINGS. — See  joint  statement  under  Chic.  Elev.  Rys. 

No  separate  reports  now  made  for  the  subsidiary  companies. 

DIVIDENDS. — For  dividend  record  see  "Electric  Railway"  Section  for 
May  1916.  Dividends  not  now  reported  as  all  the  stock  is  owned  by 
Chicago  Elevated  Rys. 

ROAD. — From  terminal  station  at  5th  Ave.  westerly  about  6!^  miles, 
with  branches:  total  length  of  road  (Including  Douglas  Park  branch  and 
extension  and  Garfield  Park  branch),  23.65  miles.  Miles  of  single  track, 
owned,  45.29;  under  contract.  6.53;  total  operated,  51.82  miles  of  track, 
exclusive  of  7.77  miles  of  side  tracks.  Standard  gauge.  Right  of  way  is 
owned  in  fee.     286  motor  cars,  283  coaches  and  15  miscellaneous. 

On  March  11  1905  the  cars  of  the  Aurora  Elgin  &  Chicago  Ry.  began 
operating  over  this  company's  lines  to  the  5th  Ave.  terminal  under  a  traffic 
agreement,  the  Met.  West  Side,  in  turn,  securing  the  right  to  the  territory 
west  of  the  52d  Ave.  terminal  on  the  Garfield  Park  line  as  far  as  the  Des 
Plaines  River,  about  3.3  miles  of  double  track.     V.  79.  p.  1704. 

OFFICERS. — Chairman  of  Board.  Samuel  Insull:  Pres.,  B.  I.  Budd. 
Sec.  &  Treas..  W.  V.  Griffin-  Aud.,  T.  B.  McRae:  Gen.  Mgr..  E.  C.  Noe. 
Office,  72  West  Adams  St.,  Chicago.     V.  93,  p.  469;  V.  105,  p.  2272. 

(2)  Northwestern  Elevated  RR. 

ORGANIZATION. — Incorp.  In  Illinois.  Road  was  formally  opened 
for  business  on  May  31  1900.  V.  70,  p.  1049.  Franchises  extend  beyond 
the  maturity  of  the  bonds.  • 

In  Sept.  1901  the  Union  Elevated  RR.  was  acquired.  The  Chicago  Ele- 
vated Rys.  provided  the  cash  to  take  up  the  $18,000,000  Northwestern 
Elevated  1st  4s  which  matured  Sept.  1  1911. 

On  Aug.  21  1911  stockholders  authorized  $25,000,000  1st  M.  5s  (V.  93. 
p.  527).  None  of  these  bonds  sold  at  the  time,  but  In  July  1914  $12,500,- 
000  were  sold  (V.  98,  p.  1920)  to  a  syndicate  of  bankers  and  subsequently 
disposed  of  by  them. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock.  $5.000,000... $4,946,400    

Pref  stk,  5%  n-c,$  15, 000.000 M-S  4,944.400       See  text. 

1st  M   $25,000,000  red  as  a/   1911       5  g  M-S       12,500.000  Sept.  1  1941 

whole  at  102  &  Int  on  30-fIll.  Tr.  &  Sav.  Bk..  trustee,  under  mtge. 

days'  notice  ($1.000).c*tf  [Central  Tr.  Co..  N.  Y..  trustee  und.  sup.  M. 

Equipment  notes ...tf     6%  16  000     Nov  1  1918- 

Rquipment  trust  certificates  of  1914 — See  under  Chicago  Elevated  Railways 

The  1st  M.  bonds  are  an  absolute  first  lien.  subj.  only  to  the  Union  Elev. 
RR.  1st  M.  5s;  also  secured  by  deposit  of  $528,000  Union  El.  5s.  The  re- 
maining $12,500,000  Northwestern  bds.  may  be  issued  only  for  cash  cost  of 
betterments,  extensions  and  add'ns  acquired  after  July  1  1914  under  certain 
conditions.  Sinking  fund  of  1%  outstanding  bonds  payable  annually 
beginning  Sept.  1  1919. 

LATEST  EARNINGS. — See  Joint  statement  under  Chicago  Elev.  Rys. 

No  separate  reports  now  made  for  the  subsidiary  ccmnanies. 

Dividends. — An  initial  dlv.  of  1%  was  paid  on  pref.  Oct.  18  1909  and  1% 
quar.  to  April  1911;  none  thereafter  to  March  1912.  when  2%  was  paid. 
Divs.  not  now  reported,  as  entire  stock  Is  owned  by  Chicago  Elevated  Rys. 

ROAD. — Miles  of  single  track:  Owned,  40.64  m.;  operated  under  con- 
tract ,  1 6 .64  m . ;  total ,  57 .  28  m .  (of  which  7.62m.  side  track) .  Right  of  way 
Is  all  owned  in  fee  except  at  street  crossings. 

i  Under  an  operating  agreement  with  the  Chicago  Milwaukee  &  St.  Paul 
Railway  Co.  made  In  1907.  this  company's  service  was  extended  May  16 
1908  to  Evanston  over  the  Evanston  Division  of  the  former  road.  Ser- 
vice on  new  track  elevation  to  eliminate  grade  crossings  was  commenced 
Jan.  6  1916  on  this  division.  Extension  to  w  llmette  opened  April  1912. 
All  track  oper.  (incl.  loop),  61.28  miles.  80-lb.  T.  rails.  230  motor  cars. 
202  coaches  and  4  miscellaneous  cars. 

OFFICERS. — Same  as  for  Metropolitan  West  Side  Elev.  Ry. — V.  98^ 
p.  1920;  V.  99,  p.  1131;  V.  100,  p.  230,  399,  1079,  1350;  V.  105,  p.  2273. 

(a)   Union  Elevated  Railroad. 

Is  used  by  all  the  Chicago  elevated  roads  and  Is  owned  by  Northwestern 
Elevated  RR.;  receives  He.  for  each  passenger  carried,  besides  all  expenses 
for  operating,  repairs  and  taxes.     Franchise  expires  in  1945. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

lstM.$5.000.000,g($l,000)cpt   1895       5  g  A-O       $4,472,000  Oct    1    1945 

Interest  at  Chase  Nat.  Bank,  N.  Y..and  111.  Trust  &  Sav.  Bank,  Chicago. 

Bonds. — Of  the  $5,000,000  bonds  Issued,  $528,000  are  deposited  as  se- 
curity for  the  $12,500,000  Northwestern  Elev.  5s. 

ROAD. — The  loop  Is  2.00  miles  in  length,  double- tracked  (80-lb.  rails), 
and  runs  on  Lake  St.  to  Wabash  Ave.,  to  Van  Buren  St.,  to  Fifth  Ave.,  to 
Lake  St.  Road  opened  Oct.  10  1897.  Trains  of  the  Chicago  &  Oak  Park. 
Metropolitan  West  Side,  Northwestern  Elevated  RR.  and  South  Side 
operate  over  the  loop.  Northwestern  Elev.  also  owns  .15  mile  of  double 
track  from  connection  with  loop  at  Van  Buren  &  State  streets  to  connection 
with  South  Side  El.  RR..  which  is  leased  to  tbe  latter.     V.  97.  p.  522. 

(3)  South  Side  Elev.  RR.— ("Alley  Elevated").— An  electric  elevated 
road 

ORGANIZATION. — Successor  January  1897  to  Chicago  &  South  Side 
R.T.  RR.  (foreclosed  per  plan  V.  63,  p.  1158).  July  31  1900  the  Appellate 
Court  sustained  the  validity  of  the  foreclosure  (V.  71,  p.  236).  and  on  Feb. 
21  1902  that  decision  was  concurred  in  by  the  State  Supreme  Court.  V.  74. 
p.  477.  Franchise  expires  March  26  1938.  Leases  the  Chicago  Junction 
RR..  which  see  below. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $10.231.400- -.  Q-M       $10,231,400  

First   mortgage.    $8,000,000,]    1904       4^gJ-J        8.000.000  July  1  1924 

gold  ($1.000) c*tf  /Int.  at  111.  Tr.  &  Sav.  Bank.  Chic.  Trustee. 

Equipment  trust  certfs. — See  under  Chicago  Elevated  Rys. 

Bonds. — Are  subject  to  call  at  105  and  Interest. 

Dividends. — See  "Electric  Railway"  Section  for  May  1916.  Dividends 
not  now  made  public,  as  entire  stock  is  owned  by  Chicago  Elevatea  Rys. 

REPORT. — See  joint  statement  under  Chicago  Elev.  Rys.  No  separate 
reports  now  made  for  subsidiary  cos. 

ROAD. — Owns  elevated  road  In  operation  In  Chicago  upon  a  purchased 
right-of-way  from  Congress  St.  to  Jackson  Park  and  to  Englewood.  Elec- 
tricity was  Introduced  as  motive  power  late  In  April  1898.  Operates  430 
motor  cars,  52  coaches  and  14  misc.  cars.  On  16.24  miles  of  structure  has 
a  total  of  36.50  miles  of  single  track  main  line  incl.  6.22  m.  leased.  Also 
has  9.66  miles  of  side-track,  making  total  track  46.16  miles. 

OFFICERS.— Same  as  for  Metrop.  West  Side  Elev.  Ry.— V.  93,  p.  528; 
V.  105,  p.  2273. 
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(a)  Chicago  Junction  RR. 

ORGANIZATION. — Organized  In  the  Interest  of  the  South  Side  Elevated 
RR  to  build  lines  to  connect  that  company's  track  with  the  Stock  Yards. 
Only  a  nominal  amount  of  stock  has  been  Issued  ($50.000) .  which  is  held  In 
trust  for  the  South  Side  Elevated  In  case  that  company  should  at  any  time 
wish  to  absorb  It.  Is  leased  to  the  South  Side  Elevated  for  50  years  (with 
right  to  purchase  at  cost  within  20  years),  rental  being  interest  on  bonds, 
taxes,  &c.     Franchises  are  without  limit. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock         .   -   - -        9ee  text.       

1st    mtge.    $2,327,000,    goldl    1905     4  g  M-S         $2,327,000  Mch.  1  1945 

f$1.000).  guar  p  &  I c*lFirst  Trust  &  Sav.  Bank.  Chicago,  Trustee 

Bonds. — Are  subject  to  call  at  105  and  Int.  In  event  of  consolidation  with 
South  Side  Elev.,  this  issue  ofbonds  is  to  be  retired.  V. 80, p. 871.  Bonds 
are  guar.,  p.  &  1..  by  Chic.  June.  Rys.  &  Un.  Stk.  Yds.  Co.  See  V.  82,  p.  568. 

ROAD. — Consists  of  an  elevated  road  (from  Junction  with  South  Side 
"L"  at  40th  Street)  to  the  Stock  Yards,  and  a  loop  around  the  same,  3.75 
miles.     Was  completed  in  May  1908. 

OFFICERS. — Pres.,  A.  E.  Rawson;  V.-P.,  H.  E.  Poronto;  Sec,  Thorn- 
hill  Broome;  Treas.  &  Asst.  Sec,  J.  W.  Austin;  Asst.  Treas.,  F.  D.  O'Con- 
nor; Aud..  O.  C.  Chace.— V.  87.  p.  346. 

CHICAGO  &  OAK  PARK  ELEVATED  RR. 

Receivership. — On  Nov.  13  1911  Judge  Kohlsaat  appointed  Samuel 
Insull  receiver  for  the  Railroad.  V.  93.  p.  1386.  On  Dec.  29  1911  re- 
ceiver was  authorized  to  Issue  $2,000,000  receiver's  certificates  for  improve- 
ments. V.  93,  p.  1785.  In  Jan.  1912  Francis  V.  Dobbins  of  Rahway. 
N.  J.,  was  appointed  receiver  for  the  Railway  Co.     V.  94.  p.  123. 

Foreclosure. — Judge  Kohlsaat  In  the  U.  S.  District  Court  at  Chicago,  on 
July  17  1913,  ordered  the  foreclosure  sale  of  the  railroad.  The  amount 
found  to  be  due  was  $5,080,984.    Upto'Jan.15  1918  road  had  not  been  sold. 

Sale  of  Securities. — On  June  20  1912  Geo.  H.  Church  bid  in  for  $256,000 
the  following  securities  formerly  owned  by  the  Chic  &  Oak  Park  Elev.  Ry.: 
$859,000  Lake  St.  Elev.  RR.  5%  Inc.  bonds:  demand  notes  of  Chic.  * 
Oak  Park  Elev.  RR.  variously  dated  from  April  23  1904  to  June  15  1910. 
aggregating  $1,989,528;  $5,850  Lake  St.  Elev.  RR.  inc.  bonds  scrip.  At 
Sheriffs  sale  in  New  York  on  Jan.  26  1912.  Mr.  Church  bid  in  for  $2,000 
all  title  of  the  Ry.  Co.  In  the  foregoing  bond  and  notes,  also  some  $473,000 
additional  notes  of  the  Railroad  Co..  and  In  certificates  for  91.651  17-40 
shares  of  Chic.  &  Oak  Park  Elev.  RR.     V.  94,  p.  1763. 

The  Chic  &  Oak  Park  Elev.  Ry.  was  incorp.  in  New  Jersey  on  April  22 
1904  to  hold  the  securities  of  the  Chicago  &  Oak  Park  Elevated  Railroad 
Co.,  formerly  the  old  Lake  Street  Elevated  RR.,  reorganized  per  plan  In 
V.  77.  p.  1874;  V.  78.  p.  1392.  Northwestern  Elevated  owns  51%  of  stock. 
Franchise  expires  In  1930. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock $10,000,000    

Lake  St  El  1st  M,  $5,000,000,  (  1893     5  J-J  4.432.000  July  1   1928 

guar  by  N  W  EI tf  {American  Trust  &  Sav.  Bank,  Chicago,  and 

l     Central  Trust  of  Illinois,  Chic.  Trustees. 

Income  mtge.  $1.000.000 5%  128,600 

Equipment  notes 189,000 

Real  estate  mtges 6.862    

Receiver's  certfs,  $2,000,000 1,142,000    

Bonds. — First  mortgage  bonds  assenting  to  reorganization  were  stamped 
subject  to  call  at  105  and  int.  on  any  interest  date.  The  old  income  bonds, 
with  the  exception  of  $128,600,  are  held  in  treasury  of  the  railway  company 

ROAD. — Owns  a  double  track  elevated  railway  from  Fifth  Avenue  and 
Lake  Street  to  52d  St.  and  Lake  St.,  with  spur  down  Market  St.  to  Madison 
St.  Trains  began  running  around  the  loop  In  Oct.  1897.  Chicago  & 
Harlem  forms  an  extension  comprising  4  miles  more  of  double  track.  Total 
single  track,  22.  51  miles.     186  passenger  cars. 

REPORT. — For  years  ending  June  30  for  Railroad  Co. 

Year —  Gross.  Net.        Other  Inc.     Charges.       Deficit. 

1916-17 $938,288     $259,122         $4,496     $484,221     $220,603 

1915-16 873.267       222,310  4,198       449.967       223.459 

1914-15 843,682       240,288  4.362       433,845       189,195 

1913-14 --  878.805       249.224  3,714       430.749       177.811 

1912-13 862.737       229.328  4.313       399.956       166.315 

RECEIVER.— Samuel  Insull.— V._9JL  p.  969.  1213;  V.  105.  p.  2271. 

UNION  CONSOLIDATED  ELEVATED  RY. 

ORGANIZATION. — Formed  In  1896  and  built  from  Union  Elevated  at 
6th  Ave.  west  to  Market  St.;  thence  to  Metropolitan  W.  S.  El.;  total, 
1-5  mile  of  track;  is  operated  by  the  Metropolitan  West  Side  El.  Franchise 
expires  Oct.  7  1945. 

On  July  7  1914  Judge  WIndes  In  the  Circuit  Court  held  that  State  Attor- 
ney Hoyne  should  be  prevented  from  proceeding  against  the  company  on 
the  ground  of  overcapitalization.  See  Item  under  caption  of  "Chicago 
Elevated  Rys."  In  V.  97,  p.  1425.  and  also  see  V.  99.  p.  199. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity. 

Stock $1,000,000    

Series   "A"    1st   mtge,   gold,!   1896     5  g  M-N  453,000  Nov  1   1936 

gu  p  &  1  by  Met  W  S  El.cpt  (G.  Sherman,  V.-P.  Cen.  Tr.  Co.,  N.Y.,  Trust 

Mortgage  $1,000,000,  of  which  $500,000  series  "A."  V.  63,  p.  1065 
Of  the  $500,000  Series  "A"  bonds.  $453,000  are  outstanding  (of  which  $46,- 
000  held  by  Chicago  Rys.  Coll.  Trust);  $45,000  are  in  treasury  and  $2,000 
unissued. 

OFFICERS. — Pres.,  Samuel  Insull;  V.-P..  Gilbert  E.  Porter;  Sec.  and 
Treas..  W.  V.  Griffin. — V.  99.  p.  199. 


STOCK  AND  BONDS— 
Stock,  $1,500.000 

1st    mtge.    $1,000,000.    gold/ 

($1.000) c*l 

Fel  &  Beth  1st  M  $100,000,  g) 


/  tali- . 


Interest. 


Maturity. 


CINCINNATI,  OHIO. 

CINCINNATI  &  COLUMBUS  TRACTION  CO.— A  trolley  road. 

Receivership. — The  Union  Sav.  Bank  &  Trust  Co.  of  Cincinnati,  trustee 
of  both  mortgages,  was  on  April  12  1913  appointed  receiver  of  company, 
floods  and  Inability  to  meet  maturing  bond  Issues  being  assigned  as  the 
cause.  V.  96.  p.  1156.  Interest  on  both  mortgages  is  In  default.  On 
Dec.  19  1916  Master  Commissioner  Richard  C.  Swing  offered  the  company's 
assets  for  sale,  but  received  no  bids.     The  property  Is  appraised  at  $850,000. 

ORGANIZATION.— Incorp.  Jan.  21  1903.     Franchises  expire  In  1930. 

For  decision  of  U.  S.  Supreme  Court  handed  down  on  Nov.  11  1912.  hold 
tag  that  the  B.  &  O.  Southwestern  and  the  Norfolk  &  Western  (steam) 
roads  cannot  be  compelled  to  grant  physical  connection  with  the  company 
see  V.  95.  p.  1402. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $1,250,000  ($100) $979,500    , 

Pf  5%  cum  $1,250,000  ($100) 925.500 

First  mortgage.  $600,000,     /   1905       5  g  J-J  600,000  July   1  1913 

gold. c*\Int.  at  Union  Sav.Bk.fc  Tr.  Co.,  Cln.. Trust. 

8econd  mtge  notes,  $250.000/ 5%  148.000  Jan     1  1914 

lint,  at  Union  Sav.  Bk.  &  Tr.  Co.,  Cincinnati 

Bonds. — The  denominations  of  the  first  mortgage  bonds  are,  respectively, 
6  $50,000:  30  $5,000;  100  $1,000;  and  100  $500.  They  can  be  called  at 
any  time  at  par.  Bonds  originally  matured  July  1  1909  but  were  extended 
for  1]A  years.  V.  89,  p.  102.  720.  On  Jan.  1  1912  they  were  again  ex- 
tended 18  months.  Second  mtge.  notes  fell  due  July  1  1912  but  were 
extended  for  18  months  to  Jan.  1  1914. 

EARNINGS.— For  12  mos.  ending  Dec.  31  1916,  gross,  $146,760;  net, 
$41,307.     In  1915.  gross,  $132,356;  net,  $39,958. 

ROAD. — Operates  54  miles  of  track  between  Cincinnati  and  Hillsboro 
put  In  complete  operation  in  Feb.  1906.     Standard  gauge.  70-lb.  T  rail. 

OFFICERS.— Pres..  H.  H.  Hoffman:  V.-P..  H.  E.  Frost;  Aud.,  C.  J 
Goldberg.— V.  96.  p.  1156;  V.  103.  p.  665,  1980;  V.  104.  p.  72. 


CINCINNATI  GEORGETOWN  &  PORTSMOUTH  RR. 

ORGANIZATION. — Formerly  a  narrow-gauge  steam  road,  but  now 
operated  by  both  electricity  and  steam.  Under  Ohio  law  remains  a  steam 
road.  Has  no  franchise  limitations  and  is  located  on  private  right-of-way. 
In  Sept.  1911  entered  into  a  management  agreement  with  the  Felicity  & 
Bethel  RR.  and  the  Ohio  River  &  Columbus  RR.  (a  steam  road).  V.  93, 
p.  796.  On  Jan.  1  1914,  however,  management  changed  and  the  Ohio 
River  &  Columbus  was  again  divorced  from  the  other  two  roads.  Has 
contracts  to  supply  electric  current  for  municipal  distributing  systems  of 
Georgetown  and  Bethel,  Ohio. 

Fare  Decision. — On  Feb.  17  1914  the  Ohio  Supreme  Court  sustained  the 
right  of  this  company  and  the  Interurban  Ry.  &  Terminal  Co.  to  charge 
10  cents  from  Cincinnati  to  California  (Ohio)  and  Coney   Island   (Ohio) 
both  now  formlne  part  of  Cincinnati.     V.  98.  p.  610 

On  Jan.  15  1918  the  Inter-State  Commerce  Comm.  auth.  an  increase  of 
15%  in  passenger  fares. 


Outstanding . 

$1,500,000     

1902       5  g  J-J  1,000,000  Jan     11932 

Int.at  Union  Sav.  Bk.&Tr.,Cin.,Tr.,&inN.Y 
1905       5  g  A-O  100,000  Oct     1  1935 

($1,000).  not  callable. __c*(lnt.  at  Union  Sav.  Bk.  &  Tr.,  Ota..  Trustee. 
ROAD. — Operates  53.7  miles  from  Cincinnati  southeasterly  to  Russel- 
vllle.  Including  branches  of  3.5  m.  to  Batavla  and  1.5  m.  to  Coney  Island. 
The  Felicity  &  Bethel  has  8.5  m.  of  track  between  the  points  named  In  Its 
title. 

OFFICERS. — Pres.,  &  Treas..  Henry  A.  Haigh:  V.-Pres..  W.  J.  Thom- 
son; Sec,  A.  L.  C.  Henry;  Gen.  Mgr.,  A.  H.  Elfner. — V.  106.  p.  295. 


CINCINNATI  LAWRENCEBURG  &  AURORA  ELECTRICSTREET 

RR. — A  trolley  road. 

Receivership. — The  company  having  suffered  damage  from  the  1913  flood. 
Judge  Warner  at  Cincinnati  on  June  23  1913  appointed  F.  B.  Shutts,  of 
Florida,  receiver  on  application  of  Pres.  J.  C.  Hooven,  who,  it  is  stated, 
loaned  the  company  $125,000.  V.  96,  p.  1839.  On  Dec.  28  1914  C.  E. 
Hooven  was  appointed  receiver  upon  the  resignation  of  F.  B.  Shutts. 

ORGANIZATION. — Incorp.  in  Nov.  1898.  A  new  20-yr.  franchise  was 
granted  the  co.  in  Dec.  1917. 

The  West  End  Rapid  Transit  Co.  was  incorp.  on  Sept.  3  1915  in  the 
Interest  of  the  company  to  give  it  an  entrance  into  Cincinnati  by  building 
a  line  from  Anderson's  Ferry  to  the  intersection  of  Third  and  Race  streets 
in  the  city.  A  franchise,  unlimited  in  time,  was  granted  the  company 
on  April  18  1916. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.        laturity. 

Common,  $750.000- $750,000    

Pref,  6%  cum.  $250,000 Q-J  58.900     

First  mortgage,  $750,000 /   1899       5  g  J-J  750,000  July    11919 

($1,000).  gold.. (Interest  at  Un.  Sav.  Bk.  &  Tr.  Co..  Cin..  Tr. 

STOCK. — Pref.  stock  was  Issued  for  money  assessed  on  capital  stock. 
No  Interest  has  been  paid. 

EARNINGS. — Fiscal  year  now  ends  Dec.  31. 

June  30  Year —  Gross.  Net.     Bond  Int.  Balance. 

1916-17 $124,490     $28,142     $37,500  def.$9,358 

1915-16 122,841       36,462       37,500  def.   1,038 

1914-15 - 125,776       40.577       37,500  sur.  3,077 

ROAD. — Operates  37.89  miles  of  track  from  Anderson's  Ferry,  at  Cin- 
cinnati, to  Aurora.  Harrison  and  Lawrenceburg. 

OFFICERS.— Rec,  C.  E.  Hooven.— V.  96,  p.  1839;  V.  105,  p.  2271. 

CINCINNATI  MILFORD  &  LOVELAND  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  Ohio  In  Sept  1902  and  purchased 
franchises  and  rights  of  the  Cincinnati  Mllford  &  Eastern  Traction  Co. 

Receivership . — Judge  Cushing  in  tne  Federal  District  Court  at  Cincinnati 
on  June  7  1917  appointed  Pres.  C.  C.  Harris  receiver  on  the  application 
of  Bernard  H.  Kroger,  a  large  bondholder  who  had  obtained  a  confessed 
judgment  for  $28,600  against  the  company  upon  two  notes,  the  interest  on 
which  nas  not  been  paid  since  July  1916. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common,  $1,000,000  ($100).. $1,000,000     

Pref.  $650,000,5%  cum 649.425     

First   mortgage.  $500,000.  g]   1905       5  g  J-J  441.000  July    1  1925 

($500) c*llnt.  at  Prov.  Sav.  Bk.  &  Tr.  Co..  Din. .Trust. 

Bonds. — Are  subject  to  call  at  any  time  at  1 10.     See  V .  81 .  p ■  264 . 

EARNINGS. — For  year  ending  Dec  31  1916,  gross,  $88,568:  net,  after 
taxes,  $7,741.     In  1915.  gross.  $90,351;   net.  after  taxes.  $4,646. 

ROAD. — Operates  37  miles  of  track  from  Cincinnati  to  Blanchester. 
Gaugj,  5  ft.  2  In.;  70-lb.  rails.  Enters  Cincinnati  over  the  tracks  of  the 
Cincinnati  Traction  Co. 

OFFICERS. — Pres.  &  Gen.  Mgr..  Ohas.  O.  Harris:  Aud.  &  Pur.  Agt., 
R.  G.  Ware.— V.  81,  p.  264:  V.  100.  p.  53;  V.  104,  p.  2451. 

INTERURBAN  RY.  &  TERMINAL  CO.— A  trolley  road. 

Receivership. — On  Oct.  1  1914.  on  application  of  the  Westinghouse  Elec 
&  Mfg.  Co..  a  creditor  for  $2,500,  Charles  S.  Thrasher  of  Cleveland  and 
Charles  M.  Leslie  of  Cincinnati  were  appointed  receivers.  The  Westing- 
house  Co.  charged  that  the  company  had  defaulted  In  the  payment  of  In- 
terest on  Its  bonds  and  Is  Insolvent.  The  company  joined  in  the  applica- 
tion.    See  V.  99,  p.  969.  and  1052. 

ORGANIZATION. — Incorporated  In  Ohio  on  Nov.  3  1902  and  Is  a  con- 
solidation of  the  Cincinnati  &  Eastern  Electric  Ry.,  the  Rapid  Kail  way  Co. 
and  the  Suburban  Traction  Co.  In  July  1907  obtained  authority  to  Issue 
$1,000,000  pref.  stock,  of  which  $900,000  was  in  exchange  for  an  equal 
amount  of  1st  mtge.  bonds  dated  1903.  V.  85.  p.  221,  46lJ.  The  1903 
bond  issue  was  canceled.     In  1908  a  new  mortgage  made,  as  below. 

Rate  Decision. — On  Nov.  19  1915  the  Ohio  Supreme  Court  affirmed  the 
the  decision  of  the  Circuit  Court  of  Hamilton  County  holding  that  the  com- 
pany is  obliged  to  carry  passengers  for  a  5-cent  fare  between  Pleasant  Ridge 
and  Kennedy  Heights  and  the  business  section  of  the  city 

Decision. — On  Nov.  26  1917  the  Court  of  Appeals  at  Cincinnati,  reversing 
the  order  of  the  Court  of  Common  Pleas,  held  that  the  receivers  have 
no  auth.  to  abandon  the  franchise  between  Cincinnati  and  Bethel  as  pro- 
posed.    See  V.  105,  p.  2272. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maurity. 

Common.  $2,500,000  ($100) $2,500,000     

Pref  $1,000,000  ($100)  5% --  1.000,000    

First   mortgage.    $1,650,000./   1908       5  J-J  See  text  1928 

gold    tf  \Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev.,  Trus. 

Bonds. — Only  $122,500  of  bonds  were  actually  issued,  the  remainder 
being  used  as  collateral  for  loans,  but  on  Feb.  7  1916  the  Citizens' 
Savs  &  Trust  Co..  Cleveland,  as  trustee,  sold  at  foreclosure  $1,324,000 
_f  the  bonds  used  as  collateral  to  the  holder  of  a  6%  promissory  note  for 
jl  .300,000.  dated  June  12  1912. 

Earnings. — For  the  years  ending  Sept.  30  1917:  Gross,  $287,745;  net 
(after  taxes),  $4,081;  in  1916,  gross,  $291,028;  net  (after  taxes),  $31,611. 

ROAD. — Extends  from  Cincinnati  to  New  Richmond,  22  miles;  from 
Cincinnati  to  Bethel,  33  miles  (Including  9  miles  jointly  operated  with  New 
Richmond  line) ,  and  from  Cincinnati  to  Lebanon,  33  miles.  Owned  track- 
age, Incl.  second,  main,  sidings,  &c,  77  miles.  Operated  truckage,  incl. 
traffic  arrangement  In  Cincinnati,  89  miles.  Gauge,  5  ft.  2  34  in.  Oars 
enter  Cincinnati  over  the  tracks  of  the  Cincinnati  Traction  Co.  70-lb. 
and  97-lb.  T  rail. 

OFFICERS.— Pres.,  Geo.  H.  Worthington;  V.-P..  J.  M.  Hutton;  Sec. 
and  Treas.,  M.  Ackermann.— V.  102,  p.  522;  V.  105,  p.  2272. 


OHIO  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  Ohio  on  May  22  1905  and  owns 
practically  the  entire  capital  stock  of  the  Cincinnati  Trac  Co..  the  Cincin- 
nati Zoological  Co.  and  Cincinnati  Car  Co..  besides  an  Interest  In  tne 
com.  and  pref.  stock  of  the  Cincinnati  Dayton  &  Toledo  Trac.  Co.  On  July  6 
1905  lease  of  the  Cin.  &  Hamilton  Trac  Co.  was  assigned  to  this  company 
by  the  Cln.  Interurban  Co.  and  the  latter  company  placed  In  liquidation. 
This  company  also  acquired  the  property  of  the  Traction  Building  Co.. 
which  went  Into  liquidation. 

STOCK —  Date.       Interest.     Outstanding.      Last  Die  • 

Common,  $10,000,000  ($100) Q-J  $8,655,000     See  text. 

Pref,  $10,000,000,  5%  cum Q-F  8,500,000     See  text. 

First  mtge,  $2,500,000.  gold,}   1911  5g  2.500.000  1936 

sinking  fund  ($1.000) (int.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Notes  $1,500,000  ($1.000) 1915       6  M-S  1.000.000  See  text 

Stock. — Further  Issues  of  stock  can  only  be  made  for  acquirement  of 
other  properties  and  additions  to  the  present  properties. 

Bonds. — First  mtge.  covers  holdings  of  stock  of  the  Cincinnati  Traction 
Co.  and  Cincinnati  Oar  Co.  owned  and  controlled  by  Ohio  Trac.  and  all 
other  property  and  franchises  exception  Traction  cos.  ownership  of  stock  In 
C.  D.  &  T.  Trac.  Co.  aud  Clnclnaati  Zoological  Co.  Bonds  are  red.  as  a 
whole  or  in  part  for  sinking  fund  on  any  int.  date  at  103  and  Int.  Sinking 
fund  provides  for  retirement  of  bonds  at  maturity.  V.  92.  p.  726.  Amount 
In  sinking  fund  Sept.  1  1917.  $392,000.  The  notes  mature  Sept.  1  yearly 
as  follows:  1916,  $200,000;  1917  and  1918,  $300,000;  1919  and  1920,  $350.- 
000;  the  proportion  of  maturities  and  accrued  int.  to  be  provided  before 
dlvs.  are  paid.  Int.  payable  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities,  trustee.  V.   100.  p.   1259.     $500,000  retired. 
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Dividends. — First  dlv.  on  pref.  stock — 1H% — was  paid  Aug.  1  1905; 
and  same  rate  paid  quar.  to  and  Incl.  Nov.  1915.  The  Feb.  1916  div.  was 
deferred.  See  Pres.  Sehoepf's  letter  In  V.  102.  p.  437.  On  Com.,  first 
dlv.— 1%— paid  Nov.  1  1909.  In  1910,  Oct..  1%.  In  1911,  July.  1%; 
Oct..  1%.  In  1912,  Jan.,  1%;  April,  1%;  July,  1%;  Oct.,  1%;  Dec. 
1%      In  1913.  April.  1%.     None  since. 

EARNINGS.  Gross  Net  Fixed  Balance. 

Cal.Year —  Income.      Income.      Charges.     Dividends.     Surplus. 

1916 $834,745     $782,116     $211,000     a$425.000     $146,116 

1915-- 734.048       687.738       210.224       b425.000         52.513 

a  Represon  ting  cumulative  dividends  unpaid .  b  Includes  three  quarterly 
dividends  paid    and  one  quarterly  dividend  accumulated  but  unpaid. 

OFFICERS.— Pres.,  W.  Kesley  Schoepf;  1st  V.-P.,  Ohas.  P.  Taft;  2nd 
V.-P.,  Dana  Stevens;  3rd  V.-P.  and  Sec,  Walter  A.  Draper;  Asst.  Sec. 
D.  J.  Downing:  Treas.,  W.H.  MacAlister;  Aud.,  H.  L.  Sanders:  Gen.  Mgr.. 
A.  Benham.— V.  102,  p.  437;  V.  103,  p.  579,  759;  V.  104,  p.  1593. 

(1)  The  Cincinnati  Traction  Co. 

ORGANIZATION. — Incorporated  In  Ohio  on  Feb.  19  1901  with  an  auth. 
capital  stock  of  $2,000,000  (which,  all  except  11  shares,  is  owned  by  the 
Ohio  Trac  Co.),  to  take  over  under  lease  the  Cincinnati  Street  Ry.  Co. 
See  V.  72.  p.  391. 

Lease  of  Proposed  Municipal  Rapid  Transit  Line. — The  electors  of  Cincin- 
nati on  Apr.  17  1917  by  a  vote  of  30,165  to  14.286  ratified  the  franchise  and 
lease  ordinance  previously  enacted  by  the  City  Council  and  approved  by 
the  Rapid  Transit  Comfii,  and  the  Cincinnati  Trac.  Co.  The  ordinance 
modifies  the  co.'s  50-year  franchise,  granted  in  1896,  as  permitted  at  the 
end  of  20  and  35-year  periods  and  contains  the  following  main  features: 

(a)  Retention  of  5-cent  fare,  with  3-cent  fares  for  children,  this  fare  and 
the  universal  fransfer  feature  to  extend  also  to  the  lines  of  the  Cincinnati 
Traction  po.  operated  under  lease  and  the  proposed  Municipal  Rapid 
Transit  Line. 

(6)  Construction  by  the  city  at  a  cost  of  about  $6,000,000  (for  which  a 
$6,000,000  bond  issue  was  voted  Apr.  25  1916)  of  a  rapid  transit  double- 
tracked  loop  15^  miles  in  length,  extending  from  Oakley  Station  to  Craw- 
ford Station,  with  no  grade  crossings,  and  thence  by  a  high-speed  subway 
and  elevated  line  via  Brighton,  Fountain  Square,  Eden  Park  and  Madison 
back  to  Oakley;  and  the  lease  of  the  loop  to  the  Cincinnati  Traction  Co. 

(c)  City  control  over  service,  extensions  and  all  features  of  operation. 

(a)  Application  of  the  receipts  of  the  entire  system  as  follows,  payments 
to  be  cumulative  and  in  the  order  named:  For  the  company:  All  operating 
expenses,  taxes  (except  city's  franchise  tax)  and  depreciation;  rentals  for 
leased  lines;  interest  and  sinking  funds  on  bonds  and  notes;  interest  and 
sinking  fund  on  new  capital;  an  amount  substantially  equal  to  6%  on  the 
agreed  valuation,  less  amount  represented  by  bonds  and  notes  and  securities 
of  underlying  companies.  For  the  city:  The  sum  of  $325,000  yearly  in  lieu 
of  percentage  tax  on  gross  earnings;  the  sum  of  $120,600  yearly  for  an 
amortization  fund  until  $5,000,000  is  reached,  when  it  can  be  used  to 
reduce  purchase  price  or  reduce  payment  to  the  company.  Any  balance 
Is  to  be  divided  55%  to  the  city  and  45%  to  the  company. 

le)  Provision  for  granting  running  rights  to  interurban  lines  desiring 
entrance  into  the  city. 

(/)  Possible  acquisition  by  the  city  of  surface  system  at  agreed  price 
($26,238,950  plus  any  reducible  debt  outstanding,  less  the  amounts  in  all 
sinking  funds  and  amortization  fund),  or  by  condemnation. 

(g)   Revision  of  ail  terms  in  1931. 

Suit  has  been  brought  before  the  Ohio  Supreme  Court  to  test  the  validity 
of  the  ordinance. 

NOTES —  Date.       Interest.     Outstanding     Maturity. 

Eqnotes"A '$200.000g($l, 000)  1908       6  g  A-O  $10,000     Apr.  1  1918 

Equip  notes  Ser  "B"  $360,000/  1910       5  g  J-J  90.000     See  text. 

gold  ($1,000) c*llnt.  at  Fidelity  Trust  Co.,  Phila..  Trustee. 

Equip    notes.     Series     "C,"J   1911       5  g  J-J  77.000     See  text. 

$220,000.  gold  ($1, 000) -c*l Fidelity  Trust  Co.,  Philadelphia,  Trustee. 
Equip     notes.     Series     "D,"J   1912       5  g  A-O  170.000     See  text. 

$340,000,  gold  ($1. 000). c*f Fidelity  Trust  Co..  Philadelphia,  Trustee 
Equip  notes  Series  "E"  $200,-/   1914       5  g  M-S  130.000       See  text 

000  gold  ($1,000) c*\Fidelity  Tr.  Co.,  Phlla..  trustee. 

Series  "B"  are  a  first  mortgage  on  100  new  cars  and  mature  $18,000 
every  six  months  from  Jan.  1  1911  to  1920,  inclusive.  V.  91,  p.  154. 
Series  "C"  notes  are  a  first  mortgage  on  50  new  cars.  They  mature 
$11,000  half-yearly  from  Jan.  1  1912  to  July  1  1921.  V.  93,  p.  526.  Series 
"D"  are  a  1st  M.  on  76  new  cars  and  mature  $17,000  half-yearly  from  Apr.  1 
1913  to  Oct.  1  1922,  lncl.  V .  95,  p.  889.  Series  "E"  covers  60  new  double- 
truck  cars  and  mature  $10,000  semi-annually  from  Aug.  31  1914  to  Feb.  29 
1924.     V.  98,  p.  689,  999. 

REPORT. — For  year  ending  Dec.  31: 

Year —  Gross.  Net.  Int.        Taxes.       Rentals.      Surplus 

1916 ..$5,654,664  $2,703,634  $34,792  $730,009  $1,134,337  $804,496 

1915 5,301,292    2,544,179     44,124     702.338     1,134.337    663.380 

ROAD. — The  Cincin.  St.  Ry.  comprises  227.48  miles  of  track  in  the  city 
of  Cincinnati,  Ohio,  extending  also  to  adjoining  suburbs.  The  last  cable 
line  was  converted  to  electricity  in  June  1902.     Gauge,  5  ft.  2J4  in. 

OFFICERS. — Chairman  Executive  Comm.  and  Pres.,  W.  Kesley 
Schoepf;  Vice-Pres.,  Dana  Stevens;  Vice-Pres.,  Walter  A.  Draper;  Sec, 
D.  J.  Downing;  Treas..  W.  H.  MacAlister;  Aud.,  H.  L.  Sanders;  Gen. 
Mgr..  A.  Benham.— V.  103,  p.  578;  V.  104.  p.  72.  1591. 

(a)  Cincinnati  Street  Railway. — Electric. 

Was  leased  on  Feb.  21  1901  to  the  Cincinnati  Traction  Co.  for  the  unex- 

?lred  term  of  the  franchise  granted  by  the  City  of  Cincinnati  on  Aug.  13 
896.  and  all  successive  renewals  and  extensions  of  the  same.  The  rental  Is 
Intended  to  provide  dividends  of  534  %  for  the  first  year.  534  %  for  the  sec- 
ond, 5%  %  for  the  third  and  6%  for  the  fourth  year  and  thereafter.  V.  72. 
p.  136.     Franchises,  it  Is  claimed  by  company,  mature  April  22  1946. 

Favorable  Tax  Decision. — In  June  1915  the  U.  S.  Circuit  Court  of  Appeals 
at  Cincinnati,  reversing  the  lower  court,  held  that  the  Government  was 
obliged  to  return  to  the  Cincinnati  Street  Ry.,  Dayton  &  Western  Trac.  Co.. 
Columbus  Newark  &  Zanesville  Elec  Ry..  Ft.  Wayne  Van  Wert  &  Lima 
Trac.  Co.  and  Indiana  Columbus  &  Eastern  Trac.  Co.  about  $100,000 
collected  from  these  companies  under  the  old  Federal  corporation  tax  law. 
The  question  at  Issue  was  whether  these  companies  carried  on  business 
within  the  meaning  of  the  law,  having  leased  their  properties  to  other  cor- 
porations, and  the  only  business  done  by  them  being  to  collect  and  pay  out 
the  rentals  under  the  leases.  The  Court  held  that  they  transacted  business 
only  Incidentally  to  that  of  the  lessor  companies.     V.  101.  p.  212. 

Valuation. — See  Cincinnati  Trac.  Co.  above  and  In  V.  103,  p.  578. 

Lease  of  "Loop." — See  Cincinnati  Traction  Co.  above. 

ORGANIZATION. — Incorporated  June  21  1880  and  in  1896  purchased 
Mt.  Adams  &  Eden  Park  and  Mt.  Auburn  roads. 

STOCK  AND  BONDS —  Par.  Interest.  Outstanding.  Last  div.. &c. 
Stock,  $20,000.000 $50        6  Q-J         $18,511,950     See  text. 

Dividends. — To  and  Including  April  1901,  5%  per  annum;  July  1  and 
Oct.  1  1901  and  Jan.  1  and  April  1  1902,  1.3125%  each;  July  1  1902.  Oct.  1 
1902,  Jan.  1  1903  and  April  1  1903,  1.375%  each;  July  1  and  Oct.  1  1903 
and  Jan.  1  and  April  1  1904.  each  1.4375%;  July  1904,  1J^%;  Oct.  1904, 
IH%-  Dividends  since  have  been  at  the  rate  of  6%  per  annum  and  will 
so  continue  to  the  end  of  lease  and  its  renewals. 

OFFICERS. — Pres.,  B.  L.  Kilgour;  V.-P.,  Edward  Goepper:  Sec.  &. 
Treas.,  A.  J.  Becht.— V.  103.  p.  578;  V.  104,  p.  72,  1591,  1701. 

(2)  Cincinnati  &  Hamilton  Traction. — A  trolley  road. 
ORGANIZATION. — This  company  was  organized  In  Aug.  1  902  as  a 

consolidation  of  the  Mill  Creek  Valley  Street  Ry.  and  the  Hamilton  Glendale 
&  Cincinnati  Traction.  V.  75,  p.  497.  On  Sept.  30  1902  was  leased  to  the 
Cincinnati  Interurban  Co.  (V.  75,  p.  906),  but  on  July  6  1905  lease  was 
assigned  to  the  Ohio  Traction  Co.  and  the  Cincinnati  Interurban  Co.  placed 
in  liquidation.  Rental,  year  end.  Sept.  30  1903,  $55,000,  Increasing  to 
$100,000  for  1915-16  and  thereafter. 

On  July  9  1914  Judge  Sater  In  the  U.  S.  Dist.  Court  at  Columbus  held 
Invalid  the  ordinance  passed  by  the  City  Council  on  Apr.  27  1914,  providing 
for  a  6-cent  Instead  of  a  10-cent  fare  from  Cincinnati  to  Carthage  and  Hart- 
well  (see  V.  98,  p.  1392),  and  granted  an  Injunction  against  Its  enforcement. 
V.  9a,  p.  196. 

STOCK. — Auth.  and  outstanding,  common,  $1,100,000;  5%  cumulative 
pref.,  $1,100,000.     Par  of  shares,  $100.     Divs.  payable  Q.-J. 

Dividends. — 5%  per  annum  Is  being  paid  on  the  pref.  stock.  The  first 
dlv.  on  the  com.  of  H%  was  paid  Jan.  1  1904  and  H%  was  again  paid  on 
April  1.  July  1  and  Oct.  1  1904.  In  1905, 1%;  in  1906.  1H%;  In  1907,  2%; 
In  1908,  2%;  In  1909,  2X%;  In  1910,  2*4%:  In  1911  and  1912.  3%:  since, 
1%  quarterly. 


ROAD. — Owns  and  operates  31.32  miles  of  track  from  the  "Zoo"  In  Cin- 
cinnati to  Hamilton  and  15  miles  from  Cincinnati  to  Lockland.     Gauge 
5  ft.  2  34  In.     Operates  over  tracks  of  Cincinnati  Traction  Co.  from  "Zoo"' 
to  Fountain  Square  in  Cincinnati. 

OFFICERS.— Pres.,  H.  H.  Hoffman;    V.-P..  B.  L.  Kilgour;    Sec.  & 
Treas..  A.  J.  Becht.  all  of  Cincinnati. — V.  98.  p.  1392;  V.  99.  p.  196. 


CLEVELAND,  OHIO. 

CLEVELAND  RAILWAY  CO. 

The  receivers  of  the  Municipal  Traction  Co.  having  been  discharged  and 
the  debts  of  that  company  provided  for,  the  Cleveland  Ry.  Co.  on  Mar.  1 
1910  resumed  possession  of  its  lines  under  ordinance  (see  below)  of  Dec. 1909. 
V.  90,  p.  626.  The  lease  to  Municipal  Traction  Co.  was  canceled  of  record. 

Franchise  Ordinance. — A  new  franchise  ordinance  (V.  89,  p.  1667)  was 
passed  in  Dec.  1909  by  the  City  Council,  and  accepted  by  the  railway  co., 
based  upon  the  valuation  of  the  co's  property  as  fixed  by  Judge  Tayler.  The 
ordinance  grants  franchises  to  operate  on  existing  roads  to  May  1  1934,  sub- 
ject to  the  right  of  the  city  to  purchase  the  property.  In  case  of  purchase 
the  city  must  pay  the  capital  value  of  said  property,  as  fixed  by  Sec.  16, 
plus  at  the  same  time  10%  of  so  much  of  the  capital  value  as  is  represented 
by  capital  stock,  assuming  and  agreeing  to  pay,  in  addition  thereto,  all  the 
obligations,  indebtedness  and  liabilities  of  the  co.,  and  all  liens  other  than 
bonded  debt  upon  its  property  then  existing,  which  bonded  debt  the  city 
shall  provide  for  by  assumption,  by  payment  or  by  taking  the  property 
subject  thereto,  as  may  be  provided  by  law  at  the  time.  On  and  after 
Jan.  1  1918  the  city  may  designate  a  purchaser  or  licensee  tn  place  of 
the  city  on  payment  of  same  amount.  On  Feb.  17  1910  at  a  referendum  elec- 
tion the  electors  ratified  the  ordinance  (V.  89,  p.  1667;  V.  90,  p.  167,  502). 
On  July  10  1911  City  Council  passed  an  ordinance  amending  that  of  Dec. 
1909  providing,  among  other  things,  for  additions  to  capital  as  required  and 
particularly  for  the  immediate  expenditure  of  $2,500,000  for  Impts.,  extens. 
and  equipt.  The  ordinance  also  provided  that  the  right  of  the  city  to  pro- 
pose exten.,  betterm'ts  or  impts.  shall  terminate  whenever  the  unexpired 
term  or  any  renewal  thereof  Is  less  than  15  years,  and  also  that  during  such 
period  the  company  may  operate  at  the  maximum  rate  of  fare  and  fix  the 
schedules  subject  to  the  police  power  of  the  city.  Provision  is  also  made  for 
the  use  of  surplus  earnings  during  this  15-yr.  period,  either  in  the  payment  of 
floating  debt  or  the  creation  of  a  s.  f.  to  purchase  securities  and  reduce 
capital  value.  At  a  referendum  election  on  Nov.  7  1911,  the  electors  ratified 
the  ordinance  amending  that  of  Dec.  1909. 

Has  franchise  in  Lakewood,  expiring  May  1  1934,  which  provides  for  a 
3-cent  fare  within  city  limits  and  a  5-cent  fare  to  Cleveland,  and  gives  the 
City  of  Lakewood  the  right  to  purchase  the  company's  lines  within  the 
city,  subject,  however,  to  the  option  of  the  city  of  Cleveland  to  purchase 
the  entire  property  of  the  company. 

Valuation. — Judge  Tayler  placed  the  value  of  the  physical  property  of  the 
Cleveland  Elec.  Ry.  Co.  at  $17,511,856  and  the  franchise  value  at  $3,615,- 
844;  total,  $21,127,700;  agreed  value  of  property  purchased  from  Forest 
City  Ry.  Co.,  $1,805,600;  total  valuation,  $22,933,300.  To  this  is  added 
$1,158,300  Interest  or  rental  accrued,  making  the  entire  "capital  value" 
$24,091,600.  The  bonded  debt  of  $8,128,000  and  floating  indebtedness 
as  of  Jan.  1  1908,  $1,288,000,  or  $9,416,000  in  all.  is  deducted,  leaving 
$14,675,600.  The  valuation  is  to  be  increased  for  the  purpose  of  fixing  the 
price  at  which  the  city  or  its  nominee  may  purchase  the  property  by  the 
amount  of  future  requirements,  including  cost  of  new  pay-as-you-enter  care 
and  75%  of  the  cost  of  remodeling  old  cars  as  pay-as-you-enter  cars. 

Fares. — Fare  to  East  Cleveland  is  same  as  city  fare.  Fare  to  other 
suburbs  5  cents,  or  11  tickets  for  50  cents,  according  to  contracts.  The 
company's  schedules  and  routes  are  subject  to  the  supervision  of  the 
city  and  the  rates  of  fare  to  be  fixed  so  as  to  net  a  return  of  interest  as  stated 
above  on  the  capital  value  of  the  property  and  permit  of  the  maintenance  at 
all  times  of  a  so-called  interest  fund  of  at  least  $500,000.  V.  89,  p.  1667. 
When  this  amount  falls  to  $300,000  this  shall  be  prima  facie  evidence  of 
the  necessity  of  raising  the  fare  to  the  next  higher  rate.  An  experimental 
fare  of  3c,  with  lc  extra  for  transfers  without  rebate,  was  tried  to  see  if 
It  would  yield  the  auth.  Int.  on  capital  val. — 5%  on  bonds,  6%  on  floating 
debt  and  capital  stock.  On  June  1  1911  authorities  ordered  the  fare  re- 
duced to  3c  cash  fare,  lc  extra  for  transfer,  but  the  latter  to  be  rebated 
when  taken  up.  V.  92,  p.  1498;  V.  93,  p.  1190.  On  Sept.  1  1914.  however, 
the  one-cent  charge  for  transfers  with  no  rebate  on  surrender  was  restored, 
as  the  interest  fund  had  fallen  below  the  $300,000  mark.     V.  99,  p.  608,  342. 

On  Dec.  15  1917  the  interest  fund  having  again  fallen  below  $300,000, 
a  cash  fare  of  4  cents  and  3  tickets  for  10  cents  with  a  1-cent  charge  for 
transfers  with  rebate  was  made  effective.  Beginning  Dec.  27  1917,  the 
rebating  of  the  transfer  charge  was  discontinued.  V.  105,  p.  2455;  V.  106, 
p.  85. 

On  Dec.  14  1912  the  Council  of  Cleveland  passed  an  ordinance  giving  the 
company  the  right  to  transport  freight  within  the  city  limits  In  Interurban 
cars  and  to  charge  the  Interurban  companies  25c.  per  car  mile. 

ORGANIZATION.— In  1908  changed  name  from  the  Cleveland  Elec- 
tric Railway  Co.  (which  had  in  1903  taken  over  the  Cleveland  City  Ry.) 
to  Cleveland  Railway  Co.,  and  authorized  new  stock  to  the  amount  of  $35,- 
000,000.  The  old  stock  of  Cleveland  Electric  Ry.  was  given  a  valuation 
of  $55  per  share,  or  $12,870,000  (having  formerly  been  $23,400,000)  and 
was  paid  for  in  new  stock  issued  by  Cleveland  Railway  at  par  ($100 
valuation.  The  Forest  City  Ry.  (which  had  first  absorbed  the  Low  Fare 
Ry.)  was  purchased  for  $1 ,805,600  stock  of  Cleveland  Ry.,  the  shares  of  the 
Forest  City  Ry.  being  accepted  at  their  par  ($100)  value. 

On  Jan.  2  1917  a  board  of  arbitrators  authorized  the  co.  to  enter  Into  an 
18-year  contract  with  the  Cleveland  Electric  Illuminating  Co.  for  the 
purchase  of  power. 

In  Feb.  1912  entered  Into  an  agreement  with  the  North  Randall  Ry.  to 
operate  cars  over  an  electric  railroad  built  by  that  company  from  the  Broad- 
way line  on  Miles  Ave.  to  the  North  Randall  race-track  and  fair  grounds, 
334  miles.  The  road  was  placed  in  operation  July  29  1912.  The  North 
Randall  Ry.  guarantees  the  co.  against  loss.  Afterpayment  of  all  exps.,  incl. 
int.,  the  surplus  earnings  are  to  be  equally  divided  between  the  two  cos. 

Purchase  by  City  Defeated. — At  the  election  held  Nov.  2  1915  the  voters 
rejected  the  ordinance  authorizing  the  city  to  purchase  the  property,  issue 
and  sell  bonds  and  pass  a  franchise  as  security  therefor.  V.  101,  p.  1552. 

Wages. — On  Dec.  5  1917  the  company's  trainmen  rejected  an  offer  of  a 
5-cent  an  hour  increase  in  wages,  objecting  to  the  stipulation  that  a  new 
contract  be  made  extending  to  May  1  1919.  The  present  contract  ex- 
pires  May   1    1918. 

Municipal  Subway  Commission. — On  Nov.  19  1917  Mayor  Davis  ap- 
pointed a  commission  of  five  Cleveland  men  to  take  charge  of  the  building 
of  a  municipal  subway  system.     See  V.  105,  p.  2271. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $35,000,000  ($100) Q-J  $27,055,200    Jan  '18,  \H 

First  mortgage  $35,000,000  gl    1911     5  M-S  5.495,000  Mch  1  1931 

($1,000) c*tf  I  Interest  In  New  York  City  or  Cleveland. 

Bonds. — Of  the  first  mortgage  of  1911,  $15,000,000  auth .  may  be  issued  for 
85%  of  cash  cost  of  extensions,  betterments,  &c.  and  remaining  bonds  for 
50%  of  such  cash  cost,  when  net  earnings  for  previous  12  mos.  shall  have 
equaled  at  least  twice  the  int.  charge,  including  bonds  proposed  to  be  issued. 
Bonds  are  red.  on  any  int.  date  at  105  and  int.  on  90  days'  notice.  Citi- 
zens' Savings  &  Trust  Co.,  Cleveland,  and  Bankers  Trust  Co.,  N.  Y., 
trustees.     V.  92,  p.  659. 

Dividends. — First  div. — 1 J4  % — under  new  franchise  ordinance  of  Dec. 
1909  paid  April  1910  and  134%  quar.  since  to  and  incl.  Jan.  1918. 

REPORT. — For  calendar  year: 
Calendar  Gross  Net  Other    Int.,  Taxes  &         Balance, 

Year —         Earnings.      Earnings.       Income.  6%  Dividend.        Surplus. 

1916 $9,521,555     $2,861,123     $75,751     $2,492,239  $444,635 

1915 8,468,481       2,685,767       73,832       2,344,565  415,034 

From  the  surpluses  as  above  there  was  deducted  $384,000  in  1916,  against 
$209,000  in  1915,  for  obsolete  equipment  written  off,  leaving  $60,635  and 
$206,034,  respectively. 

ROAD. — Operates  372.1473  miles  of  single  track,  of  which  348.3869 
miles  are  owned.  Mostly  80.  95,  100,  103  and  141-lb.  standard  rails, 
1,400  passenger  cars;  8  other  revenue  cars  and  191  service  cars. 

OFFICERS.— Pres.,  J.  J.  Stanley;  V.-P.,  R.  A.  Harman;  V.-P.  &  Gen. 
Mgr.,  Geo.  L.  Radcliffe  Sec.  &  Treas.,  H.  J.  Davies;  Asst.  Treas.,  Wm.  J. 
Mead;  Aud.,  Thos.  P.  Kilfoyle—  V.  105,  p.  1522,  2271,  2455;  V.  106.  p.  85. 

CLEVELAND  SOUTHWESTERN  &  COLUMBUS  RY. 

ORGANIZATION. — Incorporated  in  Ohio  on  March  4  1907  and  is  a 
consolidation  of  the  Cleveland  &  Southwestern  Traction  Co.,  the  Cleveland 
Ashland  &  Mansfield  Traction  Co.  and  the  Ohio  Central  Traction  Co.  For 
terms  of  exchange  see  V.  83.  p.  1590.  Also  owns  the  Norwalk  Gas  & 
Electric  Co. 
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Outstanding.     Maturity. 

$4,236,000    

2,412.000    

945,000  April  1  1927 


In  Jan.  1913  the  Elyria  Grafton  &  Southern  Ry.  reduced  Its  capital  stock 
from  $100,000  to  $1,000.  and  the  Norwalk  Gas  &  Elec.  Co.  from  $125,000 
to  $1,250.  In  March  1913  the  Cleveland  Southw.  &  Col.  reduced  the 
authorized  amount  of  common  stock  from  $7,500,000  to  $4,236,000. 

In  Jan.  1917  accepted  a  25-year  franchise  from  the  City  of  Elyria,  pro- 
viding for  20-mlnute  city  service  and  6  tickets  for  25c. 

In  May  1915  the  Ohio  P.  S.  Comm.  authorized  the  company  to  issue 
$119,875  1st  consol.  M.  5s  at  85  to  reimburse  treasury  for  expenditures  in 
1913  and  1914,  and  pending  sale  to  hypothecate  them  at  65.  Bonds  are 
held  in  treasury.  In  April  1917  the  Ohio  P.  U.  Comm.  authorized  the  com- 
pany to  issue  $201,836  additional  1st  Consol.  M.  20-year  5%  bonds.  Taeso 
are  also  in  treasury.  In  Dec.  1917  filed  with  the  Ohio  P.  U.  Comm.  a 
supplemental  application  for  authority  to  issue  $248,590  1st  M.  bonds  at 
not  less  than  85  for  improvements.     V.  105,  p.  2455. 

In  June  1917  the  Guardian  Sav.  &  Trust  Co.  purchased  $75,000  car  trust 
6s  issued  against  8  new  cars,  maturing  $10,000  each  year  thereafter  on 
May  15  and  Nov.  15  until  retired. 

Fare  Increase. — On  Oct.  13  1917  a  new  fare  schedule  went  into  effect 
which  provided  for  a  straight  rate  of  234  cents  a  mile,  an  increase  of  34  cent 
a  mile.     V.  105,  p.  1617. 

STOCK  AND  BONDS —        Date.     Interest 

Common  $4,236,000  ($100) - 

Pref  $2,500,000  5%  cum  ($100) 

First  general  consol  mortgage  I    1907     5  A-O 

$10.000,000($l,000)gc*&rcptf  Int.  at  Cleveland  Tr.  Co..  Cleve..  Trustee 
Cleveland*  Elyria  first  mort-f   1895     6  Q-F  200.000  Aug.  1  1920 

gage   on    18   miles    ($500) {Interest  at  Citizens'  Savings  &  Trust  Co., 

Subject  to  call cpt  I     Cleveland,  Trustee, 

Elyria  &  Oberlin  first  mort-1    1897     6  F-A  100,000  Aug   1   1922 

gage  on  9  miles  ($500)  gold  [Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  to  call cptl 

Clev  Ber  Elyr  &  Oberlin  cons]    1899     5  g  M-S  127,000  Mch.  1  1919 

M  $500.000g  ($1,000  each) [Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  to  call. cpt] 

Cleveland  Elyria  &  Western  (    1900     5  g  F-A  1,073,000  Aug.  1  1920 

first   mortgage   $1,500. OOOlInt.  at  Cleve.  Tr.  Co.,  Cleve..  Trustee,  or  at 

($1,000)  gold c&rcpti      Nat.  Bank  of  Commerce  In  N.  Y.,  May  be 

I     called   at    100. 
Elyria   Grafton    &    Southern  f   1902     5  g  J-J  100,000  Jan.  1   1922 

Ry    first    mortgage    guar-{ Interest  at  Cleveland  Trust  Co..  Cleveland, 

anteed  by  C  E  &  W  ($100,-       Trustee,  and  Equitable  Trust  Co.,  N.  Y, 

000  ($1,000)  gold c*cptl     Can  be  called  at  par. 

Norwalk  Gas  &  Electric  first/  1900       6  A-O  110,000  April  1  1920 

mtge,  $110,000  ($500),  g.-jlnt.  at  Guardian  S.  &  Tr.  Co.,  Cleveland, 

Subject  to  call cptl     Trustee,  or  Chase  National  Bank,  N.  Y. 

Cleveland     &     Southwestern  f   1903       5  g  F-A  1.400.000    Feb   1    1923 

first  and  consol  mortgage} Int.  at  Guardian  Sav.  &  Tr.  Co.,  Cleveland, 

$3,000,000($l,000)gc&rcptl     Trustee,  or  Equitable  Trust  Co.,  N.  Y. 
Ohio  O  Trac  first  mortgage!   1899       5  g  J-D  101.000  June  1  1919 

closed  ($1,000),  goldc*ntf /Int.  N.  Haven  Tr.  Co..  N.  Hav.,  Conn..  Tr. 
Ohio  Central  Traction  consol- f  1903       5  g  M-S  299.000  Mar  1  1923 

ldated     mortgage      closed^Int.  at  Cleve.  Tr.  Co.,  Cleveland,  Trustee,  or 

($500).  gold c*cpt(     at  National  Bank  of  Commerce.  N.  Y. 

Cartrusts 1917       6  M-N  75.000       See  text 

Bonds. — Of  the  $10,000,000  new  bonds,  $3,510,000  are  reserved  for  prior 
liens,  $321,700  are  in  treasury  and  $5,223,300  are  for  extensions,  improve- 
ments, &c.  They  are  subj.  to  call  after  10  years  at  105  and  accrued  int. 
The  Cleveland  &  Southwestern  bonds  of  1903  are  subject  to  call  at  105  and 
int.    $1 ,600,000  of  this  issue  are  reserved  to  retire  certain  underlying  bonds. 

The  Cleveland  &  Elyria  1st  M.  6s  of  1895  fell  due  May  1  1915,  but  were 
extended  to  Aug.  1  1920.  Callable  any  Int.  date  on  30  days'  notice,  as 
follows:     In  1917.  100%:  1918.  100H:  1919,  100K'.  thereafter  at  par  &  int. 

Of  the  Cleveland  Berea  Elyria  &  Oberlin  5s  dated  March  1  1899.  $300,000 
remain  in  reserve  for  the  retirement  at  or  before  maturity  of  the  divisional 
6s  to  a  like  amount.  Of  the  $1,500,000  Cleveland  Elyria  &  Western  new 
5s.  $427,000  are  reserved  to  retire  prior  Hens.  The  Ohio  Central  Trac.  Co. 
consol.  bonds  may  be  called  upon  30  days'  notice  at  105  and  int.  The  Elyria 
&  Oberlin  6s  of  1897  fell  due  Aug.  1  1917  but  were  extended  to  Aug.  1  1922. 

EARNINGS. — For  calendar  years: 

Year —  Gross.        Net(aft. Taxes).   Oth. Inc.       Int.,&c.        Surplus. 

1916 $1,335,839         $468,486         $1,317         $332,284       $137,519 

1915 1.240.832  375.788  1.268  330,370  46.686 

Latest  Earnings. — For  10  months  ending  Oct.  31: 

1917 $1,206,175         $310,145  SMI  $282,623         $28,366 

1916 1,107,461  398,781  982  276,814         122,948 

ROAD. — Operates  209  miles  of  track  (of  which  132  miles  are  on  private 
right  of  way)  in  and  from  Cleveland  to  Berea,  Elyria,  Oberlin,  Norwalk 
Medina.  Grafton,  Wellington.  North  Amherst.  Lorain,  Creston.  Chippewa 
Lake,  Seville,  Wooster,  Linndale,  Puritas  Springs,  Gallon,  Bucyrus,  Crest 
line,  Mansfield.  Ashland,  Nankin,  Polk,  West  Salem,  Lodi  and  Le  Roy 
60,  70  and  100-lb.  rails.     Standard  gauge.     Also  does  freight  and  express 
business.     Operates  66  passenger  and  65  express,  &c,  cars;  total,  131 
Company  owns  Puritas  Springs  and  Seccaium  Park  and  reaches  Chippewa 
Lake.     Also  owns  and  operates  electric-lighting  plant  in  Norwalk. 

OFFICERS. — Pros.,  F.  E.  Myers;  1st  V.-P.,  F.  H.  Ginn:  2d  V.-P.,  L.J 
Wolf;  Sec.  &  Treas.,  J.  O.  Wilson;  Gen.  Mgr.,  E.  F.  Schneider;  Auditor 
H.   B.   Cavanaugh.     General  office.   Cleveland. — V.   104,  p.  1044.   1701: 
V.  105.  p.  180,  389,  1309.  1617,  2455. 

CLEVELAND  PAINESVILLE  &"EASTERN  RR. 

ORGANIZATION,  &c. — Incorporated  In  Ohio  on  April  25  1895.  Road 
completed  in  July  1908.  Franchises  expire  from  1920  to  1935.  In  June 
1906  acquired  control  of  the  Clev.  Palnesv.  &  Ash.  RR.  V.82.  p. 1322.  1379. 

In  1913  purchased  the  United  Light  &  Power  Co.  (stock.  $100,000 
bonds.  $100,000). 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding 

Stock.  $3,500,000  (par  $100).. $2,500,000 

First     mortgage,     $500,000.  f   1896       5  g  A-O  600.000 

gold  ($1,000  each). c*.cpt{ Interest  at  Morton  Trust  Co 

Cleveland  Trust  Co..   Clev, 
1898       5  A-O  1.131,000  Oct    1    1918 

Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleve., 
Trustee,  or  Trust  Co.  of  America,  N.  Y. 
1908       5gM-N  926.000  May  1  1948 

Int.  at  Clevel  Trust  Co..  Cleveland,  Trustee, 
I     or  company's  agency  In  New  York. 

Bonds. — $500,000  consols  are  reserved  to  retire  underlying  liens.  The 
mtge.,  originally  for  $2,000,000,  was  closed  at  $1,631,000  and  the  balance 
canceled.  Of  the  refunding  and  extension  bonds,  $1,631,000  are  reserved 
to  retire  prior  liens,  and  $2,407,000  are  reserved  for  future  extensions  and 
Improvements,  to  be  issued  only  when  net  earnings  for  preceding  12  months 
have  been  not  less  than  25%  in  excess  of  interest  charges  on  outstanding 
bonds,  including  those  to  be  issued.  $36,000  are  in  the  Treasury.  Subject 
to  call  May  1  1938  or  on  any  interest  date  thereafter  at  par  and  interest 
on  30  days'  notice.  The  1st  mtge.  bonds  originally  fell  due  Apr.  1  1916 
but  were  extended  to  Oct.  1  1918. 

ROAD. — Owns  road  from  Euclid.  Ohio,  to  Painesville  and  Fairport, 
24.02  miles  ("Main  Line ").  and  uses  Cleveland  Electric  Ry.  from  Euclid 
to  Public  Square.  Cleveland,  10  miles;  also  owns  "Shore  Line,"  extending 
from  Willoughby  to  Cleveland  (St.  Clair  Ave.  &  110th  St.),  14.89  miles, 
and  uses  the  Cleveland  Electric  Ry.  Co.'s  track  from  that  point  to  the 
Public  Square,  Cleveland.  5  miles.  Total  track  operated  (including  434 
miles  of  double) ,  4634  miles.  With  the  Cleve.  Painesv.  &  Ashtabula  forms 
a  continuous  line  from  Cleveland  to  Ashtabula.  46  motor  cars  and  8  other 
cars.  Power-house  Is  at  Painesville.  Car-houses  at  Willoughby,  Paines- 
ville and  Nottingham. 

REPORT.— For  years  ending  Dec.  31  (excl.  United  Light  &  Power  Co.) 
Calendar  Gross  Net  Other         Interest  Balance. 

Year —  Earnings.       Earnings.        Income,      and  Taxes.      Surplus. 

1916 $441,139         $218,151         $2,874         $164,695         $56,330 

1915 404.051  212.014  2,978  159.725  55.267 

The  results  of  the  United  Light  &  Power  Co.  for  1916  were:  Gross, 
$22,592;  net.  after  taxes.  $8,493.  In  1915.  gross  $21,116;  net,  after  taxes. 
$9,399. 

Latest  Earnings. — For  11  mos.  ending  Nov.  30:  In  1917,  gross,  $496,164; 
net  (after  taxes),  $185,252;  interest,  $128,473;  surplus,  $56,779.  In  1916: 
gross,  $426,105;  net  (after  taxes),  $185,418;  interest,  $125,691;  surplus, 
$59,727. 

OFFICERS. — Pres.,  E.  W.  Moore;  V.-P.,  F.  H.  Goff;  Treas.,  E.  V. 
Hale;  Sec,  Fred.  S.  Borton;  Asst.  Sec.  and  Treas.,  John  P.  Witt,  Cleveland, 
O.— V.  102,  p.  885,  1811;  V.  104,  p.  1489. 

(1)  Cleveland  Painesville  &  Ashtabula  RR. — A  trolley  road.     En 
tlrely  over  private  right  of  way,  except  through  some  of  the  villages,  where 
franchises  expire  In  1927. 


Consol.  mort.    (closed     $1,- 
631.000  ($1,000).  gold.cpt 

Ref  and  extension  mtge,  $5,- 
000.000,  gold($1.000)c*cpt 


Maturity. 

OctTf"l918 
N.  Y.,  or 
Trustee. 


Default — Committee. — Jan.  1  1917  and  subsequent  interest  is  in  default. 
The  following  committee  is  asking  deposits  of  bonds  with  the  Cleveland 
Trust  Co.:  A.  G.  Tame,  H.  D.  Messick  and  J.  A.  House,  all  of  Cleveland; 
Sec,  E.  E.  Newman,  care  of  Cleveland  Trust  Co.,  Clove.    V.  101,  p.  256. 

ORGANIZATION.— Incorporated  In  Ohio  in  1902. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,000,000  ($100).. $1,000,000 

First     mortgage     $1.000.000\   1902       5  g  J-J  1,000.000  July  1   1922 

gold  ($1,000) _c*.  cpt  /Int.  at  Cleveland  Trust  Co..  Cleve..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  callfd.  See  V.  75,  p.  549. 

REPORT.— For  years  ending  Dec.  31: 

Years —      Gross.  Net.  Other  Inc.    Int.&Taxes.         Deficit. 

]916 $158,649  $53,464  $219  $78,047  $24,364 

1915 148,868  51,559  171  76,996  25,266 

ROAD. — Operates  30  miles  track  between  Painesville  and  Ashtabula. 
Put  in  full  operation  on  July  30  1904.  70-lb.  T  and  girder  rail  used.  Track 
standard  gauge.  Connects  at  Painesville  with  the  Cleveland  Painesville  * 
Eastern  RR.  and  at  Ashtabula  with  the  Pennsylvania  &  Ohio  Ry. — V  86, 
p.  337;  V.  88,  p.  374;  V.  92.  p.  322;  V.  98.  p.  386;  V.  104.  p.  163.  25<> 


CLEVELAND  &  EASTERN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Ohio  on  May  18  1910  to  succeed 
the  Cleveland  &  Eastern  division  (V.  90.  p.  1613)  of  the  Eastern  Ohio  Trac- 
tion Co.  per  plan  in  V.  89,  p.  1541.  1596. 

On  May  3  1915  stockholders  voted  to  amend  the  charter  so  as  to  permit 
company  to  engage  in  electric  light  and  power  business.  V.  100.  p.  1509. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  ($100) $381,600       See  text 

Pref  stock,  5%  n-c  ($100) 465,865  Oct'17, 34  % 

First   mortgage.    $1,000,000,/   1910       6  g  J-J  763.200  July    1  1932 

gold  ($1,000) ...c*flnt.  at  Guardian  Sav.  &  Tr.  Co..  Clev.,  Trus. 

Bonds. — Remaining  bonds  reserved  for  extensions,  &c.  Bonds  subject 
to  call,  any  or  all,  on  any  Int.  day.  at  103  and  Int.;  began  to  draw  int.  Jan. 
1  1912.     V.  91.  p.  336. 

Dividends. — The  first  dlv.  on  the  preferred  stock — 34% — was  paid  In 
Nov.  1915.     In  1916  and  1917,  3%  each. 

EARNINGS. — For  cal.  year  1917,  gross,  $243,843;  net  (after  taxes), 
$72,241;  charges,  $38,160;  divs.,  $9,317;  sur.,  $24,764.  In  1916,  gross, 
$238,410;  net,  after  taxes,  $91,938;  charges,  $54,465;  sur.,  $37,473. 

ROAD. — Operates  40  miles  of  track  from  Cleveland  to  Chardon,  Burton 
and  Middlefield,  Ohio.     Standard  gauge.     60-lb.  T  rails. 

OFFICERS. — Pres..  H.  P.  Mcintosh;  V.-P.,  Horatio  Ford;  Sec.  and 
Gen.  Mgr..  Robt.  D.  Beatty:  Treas..  C.  A.  Taylor.  Office.  708  Belmont 
Bldg..  Cleveland.  O.— V.  100.  p.  1509:  V.  101.  p.  1627;  V.  102.  p.  437. 

CLEVELAND  &  CHAGRIN  FALLS  RY.  CO. 

ORGANIZATION. — Incorporated  in  Ohio  on  Feb.  18  1910  to  take  over 
the  Clev.  &  Chag.  Div.  of  the  East.  Ohio  Trac.  sold  Feb.  5  1910. 

Receiver. — In  July  1917  Judge  Phillips  in  the  Common  Pleas  Court  at 
Cleveland  appointed  Sec.  &  Gen.  Mgr.  Robert  D.  Beattie  receiver  on  appli- 
cation of  the  Guardian  Savings  &  Trust  Co.,  Cleveland,  O.,  mtge.  trustee. 
The  trustee  claimed  that  the  road  was  unable  to  pay  a  judgment  of  $50,000 
awarded  to  a  Mrs.  Stroup  for  damages  received  on  July  19  1915  when  her 
automobile  was  struck  by  one  of  the  company's  cars. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $300,000  ($100) $300,000    

Clev  &  Ch  Falls  1st  M$300,-/   1910       6  g  J-J  251,900  Jan     1  1930 

000  g  ($100  &  $500)  ...c*llnt.  at  Guardian  Sav.  &  Tr.  Co..  Clev..  Trus. 

Bonds. — Subj.  to  call  any  or  all  on  any  Int.  date  at  10234  and  Int.;  $48,100 
are  in  treasury. 

EARNINGS. — For  cal.  year  1917,  gross,  $85,411;  net  (after  taxes) 
$16,484;  charges,  $15,114;  surplus,  $1,370.  In  1916,  gross,  $82,131;  net, 
after  taxes,  $21,430;  charges,  $15,114;  surplus,  $6,316. 

ROAD. — Operates  37  miles  of  line  between  Cleveland  and  Chagrin  Falls. 
Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS. — Receiver,  Robt.  D.  Beatty;  Pres.,  H.  P.  Mcintosh;  V.-P.. 
Horatio  Ford;  Sec.  &  Treas.,  C.  A.  Taylor. — V.  99,  p.  1909;  V.  105,  p.  715 


LAKE  SHORE   ELECTRIC  RY. 

ORGANIZATION. — The  Lake  Shore  Electric  Ry.  was  incorporated  on 
Sept.  25  1901  under  laws  of  Ohio  as  a  consolidation  of  the  Lorain  &  Cleve- 
land Ry.,  the  Sandusky  &  Interurban  Ry.,  the  Sandusky  Norwalk  &  South- 
ern Ry.  and  the  Toledo  Fremont  &  Norwalk  RR.  V.  73,  p.  784.  About 
half  the  road  is  built  on  private  right  of  way.  In  Nov.  1917  the  city  of 
Lorain  granted  a  new  franchise  to  the  co.  and  its  subsidiary,  the  Lorain 
St.  RR.,  which  will  be  rejected,  however,  it  is  stated,  on  the  ground  that 
the  fare  rate  of  six  tickets  for  25  cents  is  insufficient  for  profitable  operation. 

Controls  the  Lorain  Street  RR.  and  the  Sandusky  Fremont  &  Southern 
Ry..  which  see  below.  Also  controls  the  People's  Light  &  Power  Co.  and 
the  Bellevue  Illuminating  &  Power  Co.  In  1907  made  contract  to  supply 
power  to  the  Toledo  Flndlay  &  Fostorla  and  several  other  roads.  V.85,pl646 

In  1910  charter  was  amended  so  as  to  transform  the  then  existing  5% 
cum.  pref.  stock  of  $3,000,000  Into  $1,000,000  6%  cum.  1st  pref.  and  $2,- 
000.000  5%  non-cum.  2d  pref.  stock;  V.  90,  p.  698.  At  the  same  time 
accumulated  dividends  on  the  old  pref.  stock  (part  of  which  had  been 
Issued  later  than  the  rest)  were  adjusted.  V.  90.  p.  1170.  1296;  V.  91,  p.790. 
In  Jan.  1915  the  articles  of  Incorporation  were  amended  to  enable  the  com- 
pany to  sell  and  distribute  electricity  for  light,  heat  and  other  purposes 
in  certain  localities. 

The  Ohio  Utilities  Comm.  has  from  time  to  time  authorized  the  company 
to  sell  additional  gen.  mtge.  bonds,  aggregating  $428,000,  which  have 
been  Issued  and  are  held  In  treasury.  On  Feb.  10  1915  Increased  authorized 
amount  of  1st  pref.  stock  from  $1,000,000  to  $1,500,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common,  $4,500,000  (par  $100) $4,500,000    

lstpf$1.500.000($100>6%  cum Q-J  1.000,000       See  text 

2dpf$2,000,000($100)5%  n-c 2,000,000  No  div.  yet. 

First  cons  mtge.  $4,000,000/   1903       5  g  J-J  1,690.000  Jan     1  1923 

($1,000),  gold.. c*tf{Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

Trustee,  or  Trust  Co.,  of  America,  N.  Y. 
General     mtge,     $7,000,000  f  1903       5  g  F-A         2,255.000  Feb    11933 

($1,000).  gold c*tfUnt.  at  Citizens'  Sav.  &  Tr.  Co..  Cleveland. 

I     Trustee,  or  company's  agency  In  N.  Y. 
Lorain  &  Cleveland  1st.  gold!   1897       6  g  J-J  750,000  July   1  1927 

($1.000), $1.000 ,000 tfUnterest    at    Citizens'    Sav.    &    Trust    Co.. 

I      Cleveland,  or  company's  agency  In  N.  Y. 
T  F  &  N  1st  M  $1,500,000  gl    1900       5  g  J-J  1,500,000  Jan     1  1920 

guar  ($500,  $1,000)  ..c*tf  lint,  at  Union  Trust  Co..  Detroit.  Trustee. 

Bonds. — Of  the  $4,000,000  first  consols,  $2,250,000  are  reserved  to  retire 
prior  Hens;  $60,000  have  been  canceled;  $4,000,000  of  the  general  mortgage 
5  per  cents  are  reserved  to  retire  the  first  consols  and  $745,000  (of  which 
$428 ,000  have  been  certified  by  the  trustee  and  are  In  treasury)  for  exten- 
sions and  lmpts.  at  80%  of  cost.  Neither  Issue  Is  subj.  to  call.  A  sinking 
fund  for  the  first  consols,  commenced  Jan.  1  1909,  retiring  $10,000  per 
annum  until  1914;  from  1920  to  1922,  incl.,  $30,000  bonds  per  annum  are  to 
be  canceled.  The  L.  &  C.  bonds  are  callable  since  July  1  1917  at  par  and 
Int.  The  T.  F.  &  N.  bonds  can  be  called  at  110  and  Int.  on  any  Int.  date 
upon  90  days'  notice.  A  sinking  fund  on  the  T.  F.  &  N.  bonds  of  $10,00C 
per  annum  commenced  In  1905  and  runs  to  1909,  'ncl.;  from  1910  to  1914, 
$20,000  per  ann.;  1915  to  1919.  $30,000  per  ann.;  $279,000  bonds  were  held 
in  sinking  fund  Sept.  1  1917. 

Lien. — The  T.  F.  &  N.  bonds  are  a  first  lien  on  the  division  between 
Toledo  and  Norwalk;  the  L.  &  O.  bonds  are  a  first  Hen  on  the  road  between 
Cleveland  and  Lorain;  and  the  1st  consol.  bonds  a  first  Hen  on  all  other 
lines  and  also  a  second  mtge.  on  the  divisions  noted  above. 

Dividends. — Initial  div.  on  1st  pref..  134%.  paid  Oct.  1  1910;  same 
amount  quarterly  to  and  including  April  1915.  July  1915  dividend  omitted 
(V.  101,  p.  47).     None  since. 

REPORT. — For  years  ending   Dec.  31,  excluding  Lorain  Street  RR., 
Sandusky  Fremont  &  Southern  Ry.  and  light  and  power  companies.     Re- 
port for  1916  in  V.  104.  p.  1895. 
Year —  Gross.         Netiaft.  Tax.)     Oth.Inc.  Interest.        Surplus. 

1916 .$1,252,234         $448,634         $25,000         $339,898       $133,736 

1915 1,097.042  377,982  25,000  336,444  66,538 

Latest  Earnings  of  Entire  System. — For  11  mos.  end.  Nov.  30: 

1917 $1,618,440         $515,100  $381,998  $133,102 

1916 1,468,736  543,940  400.090  143,850 

Earnings  for  1916  of  the  People's  Lt.&  Pow.  Oo.wtre:  Gross.  $15,309; 
net,  after  taxes,  $5,080;  and  of  the  Bellevue  HI.  &  Pow.  Oo.,  gross.  $27,903: 
net.  after  taxes,  $9,603. 
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ELECTRIC  RAILWAYS 
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ROAD. — Operates  172  miles,  extending  from  Cleveland  to  Toledo  and 
Sandusky,  and  from  Sandusky  to  Norwalk;  also  city  lines  In  Sandusky; 
standard  gauge;  70  to  100-lb.  rails.  Through  line  from  Clev.  to  Toledo  was 
opened  for  business  about  Aug.  26  1902.  In  addition  owns  the  Sandusky 
Fremont  &  Southern,  20  miles,  and  the  Lorain  Street  RK.,  24.77  miles 
maVlng  a  total  of  216.77  miles.  72  passenger,  5  baggage,  17  work  and  47 
freight  cars.     Total.  141. 

OFFICERS.— Pres.,  E.  W.  Moore,  Cleveland  and  N.  Y.;  V.-Ps.,  F.  H. 
Goff  and  A.  Lewenthal,  Cleveland;  V.-P.  and  Gen.  Mgr.,  F.  W.  Coen 
Sandusky,  O.;  Sec.  &  Treas.,  Jno.  P.  Witt,  Cleveland. — V.  101,  d.  47- 
V.  102,  p.  800,  1431;  V.  104,  p.  1263,  1895,  2118;  V.  105,  p.  2184,  2543. 

(1)  Lorain  Street  Railroad  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  on  Aug.  3  1906  and  Is  a  con- 
solidation of  the  Lorain  St.  Railway  and  the  Avon  Beach  &  Southern  RR 
Entire  stock  and  $500,000  cons  M  5s  owned  by  the  Lake  Shore  Elec.  Ry. 
Operates  on  private  right-of-way  except  three  miles  In  Lorain  and  Elyrla 
on  which  francnises  run  until  1919. 

New  Franchise. — See  Lake  Shore  Elec.  Ry.  above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $2,000,000     .. 

Lorain  St  RR  notes  ($1,000,1    1915       6  Q-J  200,000  Jan    1    1920 

$500  and  $100).. /Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev.,  Trus 

Lorain  St  Ry  1st  M  $750,0001    1899  5  g  M-N  550,000  Nov  1   1949 

gold  ($1,000)_ c*.tf  [Int.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee 

First  consol  mtge  $2,000,000/   1906       5  g  J-J  See  text  July  1   1936 

gold  guar  $1,000) c*.tf  jlnt.  at  Citizens'  Sav.  &  Trust  Co..  Cleveland, 

(     Trustee,  or  Agency  in  New  York. 

Bonds. — Of  the  $2,000,000  cons,  bonds,  $750,000  are  reserved;for  prior 
liens  and  $750,000  for  extensions,  &c.  They  are  guar.,  prln.  and  Int.,  by 
endorsement  by  the  Lake  Shore  Electric  Ry.  The  notes  are  secured  by 
$200,000  Lorain  St.  Ry.  consol  mtge.  5s  (now  a  first  lien)  and  $100,000  first 
consol.  5s  of  1906.  They  are  guar.,  p.  &  1.  (end.)  by  the  Lake  Shore  Elec. 
Ry.  and  are  callable  at  par  and  int.  on  any  int.  date  on  15  days'  notice. 
Cony,  into  1st  M .  5s  upon  a  basis  of  92H ,  or  upon  adjustment  of  discount 
and  interest.  The  notes  were  issued  to  retire  $200,000  Lorain  St.  Ry.  6<£ 
bonds  due  Jan.  1  1915.  They  fell  due  originally  in  1918  but  were  extended 
for  2  years. 

REPORT. — For  calendar  years: 
Cat. Year —  Gross  Inc.       Exp.  &  Tax  Net  Earns.    Int.  Paid. 

1916 $205,388         $129,188         $76,200         $64,500 

1915- 150.152  104.126  46.026  64.500 

ROAD. — Operates  24.77  miles  of  track  between  Elyria, 
Beach  Park.     Standard  gauge.     24  cars.     V.   105,  p.  2184, 

(2)  The  Sandusky   Fremont   &  Southern   Ry. 
ORGANIZATION. — Incorporated    In  Ohio  in  April  1906. 

as  part  of  main  line  of  Lake  Shore  Electric  Ry.  between  Cleveland  and 
Toledo.     Lake  Shore  Elec.  Ry.  owns  entire  stock.     Private  right  of  way. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity 

Stock.  $2.000.000 —Owned  by  the  Lake  Shore  Electric  Ry.— 

First    mortgage,    $2,000,000. 1   1906       5  g  J-J  $645,000  July   1   1936 

gold  ($1,000),  guar.__c*tf{lnt.  at  Citizens  Sav.  &  Trust  Co.,  Cleve.. 

_,      .  I     Trustee,  or  at  Agency  in  New  York. 

Bonds. — Are  guaranteed,  prin.  and  Int.,  by  endorsement,  by  the  Lake 
8hore  Elec.  Ry.;   not  subject  to  call.     See  V.  83.  p.  1099. 

REPORT. — For  calendar  years: 
Calendar  Gross        Expenses  and        Net  Interest 

Year —        Income.  Taxes.         Earnings.  Paid. 

1916 $92,716  $61,394         $31,322         $32,250 

1915 76.687  54,832  21,855  32,250 

ROAD. — Operates  a  line  from  Sandusky  to  Fremont,  20  miles 
—V.  83,  p.  97.  1099. 


Balance. 
sur.$ll,700 
def.  18.474 
Lorain   and 
2543. 

Is  operated 


Balance . 

Deficit 
$928 

10,395 
14  cars. 


CLINTON,  IOWA. 

CLINTON  STREET  RY. 

ORGANIZATION.— Incorp.  in  Iowa  Feb.  4  1891.  Under  its  charter 
the  co.  is  auth.  to  conduct  a  street  railway,  light,  power  and  heating  busi- 
ness. Franchise  covering  main  street  of  the  city  is  perpetual:  others 
expire  1935  and  1938. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity. 

Stock  $1,000,000  ($100) $596,600  See  text. 

First  mortgage  $400,000  gold  1    1906     5  g  A-O  400,000  Mar  31  1926 

($1,000) c*/lnt.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic  .Trustee 

Bonds. — Callable  at  105  and  int.  on  any  int.  date  on  90  days'  notice.  A 
supplemental  mortgage  provides  that  beginning  April  1  1918  a  fund  of  2% 
of  the  bonds  outstanding  or  retired  by  this  fund  be  established  to  be  used 
for  renewals,  betterments,  &c,  or  for  the  purchase  of  bonds  up  to  105 
and  interest.     V.  104,  p.  862. 

Dividends. — Paid  6%  dividends  from  1907  to  1913,  incl.  (except  5%  in 
1912).  In  1913  the  stockholders  advanced  a  substantial  sum  for  construc- 
tion, &c.  and  waived  dividends  while  this  sum  was  being  paid  out  of  earn- 
ings; ,,41.400  was  so  paid  in  1916. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $182,415;  net, 
after  taxes,  $70,236.  In  1916,  gross,  $185,870;  net,  after  taxes,  $76,009. 
In  1915,,  gross,  $178,810;  net,  $79,326. 

ROAD,  &c. — About  16  milps  of  single  track  equivalent  and  32  sinale  truck 
cars.  Current  is  purchased  from  the  Clinton  Gas  &  Electric  Co.  Inter- 
urban  cars  from  Davenport  enter  to  centre  of  city  over  the  company's 
tracks  under  traffic  agreement. 

OFFICERS.— Pres.,  C.  H.  Young;  V.-P.,  R.  C.  Langan;  Sec,  A.  L. 
Schuyler;  Treas.,  C.  C  Coan;  Gen.  Mgr.,  Bernard  Bohnsen.      V.  104,p.862. 

COFFEYVILLE,   KAN. 

THE  UNION  TRACTION  CO. 

ORGANIZATION.— Incorporated  Sept.  28  1906  in  Kansas.  In  Dec. 
1916  was  granted  a  permit  to  do  business  in  Oklahoma.  Franchises  expire 
1957.  Road  is  on  private  right  of  way  except  in  Coffeyville,  Independence, 
Cherry  vale  and  Parsons. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $500 .000.- $500,000     See  text. 

First  mtge,  $1,000,000,  gold/   1907       5  J-J  966,000     Jan  1  1937 

($1,000),  sinking  fund.. tfi Warren  (Pa.)  Trust  Co.,  Trustee. 
Second  mortgage tf  1911       6  A-O  100.000     Oct  1  1921 

Bonds. —  1st  M.  bonds  are  red.  ann.  by  lot  at  105  and  Int..  beginning  Jan. 
1912,  through  s.  f.;   $34,000  have  been  retired.     S.  f.  of  10%  of  net  earnings 
annually  began  in  1911.     Int.  at  Nat.  City  Bk.,  N.  Y.;   Commercial  Nat 
Bank,  Chic,  and  Tradesmen's  Nat.  Bank,  Phlla.     See  V.  88.  p.  1003 

Dividends. — A  div.  of  6%  was  paid  during  the  fiscal  year  end.  June  30  '13. 

EARNINGS. — For  year  ending  June  30  1916.  gross.  $277,209:  net,  after 
taxes,  $99,243;  int.  on  bonds,  &c,  $59,069;  surplus,  $40,174. 

ROAD. — Operates  67  miles  of  road,  of  which  <by,  m.  in  Coffeyville,  7 
miles  in  Independence  and  50  }-4  miles  of  lnterurban  road  between  Coffey- 
ville, Independence,  Cherryvale  and  Parsons.  70-lb.  T  rails.  Purchases 
power  from  the  Kansas  Gas  &  Elec.  Co. 

OFFICERS.— Pres..  D  H.  Slggins.  Warren,  Pa.;  Sec.  H.  A.  SIggins; 
Treas.,  Sam  Q.  Smith.— V.  97,  p.  1428;  V.  99,  p.  1750:  V.  105,  p.  2544. 


COLORADO  SPRINGS,  COL. 

COLORADO   SPRINOS   &    INTERURBAN    RY. 

ORGANIZATION. — Incorporated  In  Aug  1902  as  a  consolidation  of  the 
Colorado  Springs  Rapid  Transit  Ry.  and  the  Colorado  Springs  &  Suburban 
Ry.  The  consolidated  company  has  issued  $1,500,000  stock,  of  whlcn 
$500.000pref.  Bonds  ($1,000,  5.  M. -8..  due  Sept.  1932,  Central  Trust  Co., 
N.   Y.,  trustee)   auth.  and  issued,  $1  500,000. 

ROAD. — Owns  38  miles  of  track. 

OFFICERS.— Pres.,  D.  H.  Rice;  V.-P..  W.  Lennox;  Sec.  Wm.  Lloyd: 
Treas..  O.  S.  Chamberlln. — V.  70.  p.  75.  175.  328. 

COLUMBIA,   S.   C. 

COLUMBIA   RAILWAY.   OAS   &   ELECTRIC  CO. 

ORGANIZATION. — Does  the  entire  street  railway,  electric  lighting 
power  and  gas  business  in  Columbia,  S.  C. — Name  changed  from  Columbia 
Electric  Street  Ry.,  Light  &  Power  to  the  above  on  May  15  1911.     V    92 
".1374.     Is  a  consolidation  on  July  1  1905  of  the  Columbia  Electric  St.  Ry. ' 


Lt.  &  Pow.  Co.  and  the  Columbia  Water  Pow.  Co.  The  first-mentioned 
was  organized  In  So.  Caro.  Jan.  6  1892  and  was  a  consolidation  of  the  Colum- 
bia Elec.  &  Suburban  Ry.  Co.  and  the  Congaree  Gas  &  Electric  Co  Ac 
quired  the  Columbia  &  Eau  Claire  Electric  Ry.  Owns  all  the  stock  and 
bonds  of  the  Columbia  Gas  Light  Co..  which  is  also  leased.  Operates  under 
rights  granted  by  State  of  So.  Caro.  (which  owns  the  city  streets)  exDlrine 
Dec.  16  1941 .  Gas  franchises  granted  by  State  and  city  franchises'  coverlna 
all  departments  are  without  limit  of  time.  »•»•«■ 

In  June  1912  acquired  Parr  Shoals  Power  Co.  (stock  $2,000,000  com  all 
owned,  and  $300,000  pref.).  which  on  May  30  1914  placed  In  operation  lt« 
new  hydro-electric  station  (present  capacity  18,000  h.p.;  ultimate  canftrlt-* 
30.000  h.p.)  on  the  Broad  River,  near  Alston,  8.  C.  27^  miles  northwest 


of  Columbia,  supplying  the  requirements  of  the  controlling  co 
1122;  V.  98.  p.  154.  1844.) 


Date. 


STOCK  AND  BONDS- 
Common,  $2,000,000  ($100). 
Pref.,  $1,000,000.  6%   cum. 

($100)  

First    mortgage.    $7,500,000,/   1911 


:t  :::: 


Interest. 

--Q-J— 

5  J-J 


Outstanding, 
$2,000,000 
831.600 


(V.  95.  p. 

Maturity 
Janl8."Iji 


2,685.000  July  1  1936 


gold  ($1,000).. c*tf|Int.  at  co.'s  office  or  at  Chemical  Nat.  Bk" 

IN.  Y.  Columbia  Trust  Co..  N.  Y..  Trustee' 

Parr  Shoals  P  pfd  stk  $300,000 7%  300,000  lru80eB- 

Parr  Shoals  P  1st  mtge.  $3,-/   1912       5  g  A-O         3,000.000     Apr"  1"  1952 

000,000  ($1,000),  goldc*tf  Columbia  Trust  Co..  Trustee. 
Ool  Canal  Co  mtg.  $200.000tf 6%  100,000     Jan.  1  1919 

Bonds. — Of  the  outstanding  first  mtge.  bonds  of  1911,  $60,000  are  deposi- 
ted to  guar.  Int.  on  Canal  Co.  6s.  Of  unissued  bonds,  $200,000  are  reserved 
to  retire  Canal  Co.  bonds  and  $4,497,000  for  Improvements,  additions  ac- 
quisitions. &c,  under  certain  restrictions.  Bonds  are  subject  to  call  on  any 
Int.  date  at  105  and  Int.  Since  July  1  1912  an  amount  equal  to  1  %  of  bonds 
out  must  be  expended  for  tmpts.,  &c,  against  which  no  bonds  may  there- 
after be  Issued,  and  since  Dec.  15  1915  a  further  1%  for  retirement  of 
bonds.  See  V.  93,  p.  229.  Parr  Shoals  Power  bonds  are  guaranteed 
p.  &  i.,  by  end.,  by  the  Columbia  Ry.,  Gas  &  Elec.  Co.  Sinking  fund  of 
M  of  1%  semi-annually  of  bonds  out  from  1918  to  Jan.  1  1952.  incl.  They 
are  subj.  to  call  at  105  &  int.  on  60  days'  notice.     Int.  payable  In  N.  Y. 

Dividends. — First  div.  on  pref. — 3% — paid  July  1  1906:  Jan.  1907,  3%. 
None  to  July  1911,  when  accrued  Hlvs.  were  paid  up  In  full;  1J4%  paid 
quar.  since  to  and  including  Jan.  1918. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  *Net.  Interest. 

1916 $918,294         $284,580         $153,644 

1915 841,560  244.863  153,823 

*  After  deducting  operating  expenses,  taxes,  int. 
and  divs.  on  Parr  Shoals  pref.  stock. 

ROAD. — Operates  25.15  miles  of  track;  50  cars, 
with  a  total  capacity  of  about  18,000  h.p. 

OFFICERS. — Pres.  and  Treas..  E.  W.  Robertson;  1st  V.-P..  Henry  Par- 
sons; Sec,  R.  Charlton  Wright;  Gen.  Mgr.,  A.  L.  Kenyon. — V.  98,  p. 
155. 1070.  1844;  V.  101,  p.  1370;  V.  102.  p.  975,  1060. 1625;  V.  104.  p.  1489. 


Pref.  Divs. 

$49,896 
49,896 


Surplus. 
$81,040 
41.144 


on  Parr  Shoals  bonds 
Owns  2  power  plants 


COLUMBUS,  GA. 

COLUMBUS  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  In  Maine  on  Feb.  6  1903  and  owns  all 
the  stock  of  the  Gas  Light  Co.  of  Columbus;  the  entire  common  stock 
and  $121,300  of  the  pref.  stock  (out  of  $350,000)  of  the  Columbus  Power 
Co.,  and  all  the  stock  of  tho  Columbus  RR.  Co.;  also  guarantees  tne  bonds 
of  the  Columbus  Power  Co.  as  to  principal,  sinking  fu  id  and  interest. 
The  above  companies  do  the  entire  electric  railway  and  lighting,  gas  and 
power  business  of  Columbus  and  vicinity  and  the  adjoining;  towns  of 
Phoenix  City  and  Girard,  and  a  wholesale  power  business  in  Columbus, 
Newnan,  Hogansville,  Lagrange,  Lanette,  Trimble,  Grantville,  Moreland 
and  West  Point.  Franchises  perpetual.  The  freight  lines  are  leased  to  the 
Seaboard  Aiv  Line  Ry.  for  50  years  from  Oct.  17  1901  at  a  rental  of  $7,500 

Fer  ann.  $100,000  pref.  stock  is  held  by  the  Public  Service  Investment  Co. 
n  July  1917  issued  $1,500,000  2-yr.  6%  gold  notes  and  $500,000  Columbus 
Power  Co.  1st  M.  5s,  to  retire  $2,000,000  6%  coup,  notes  due  July  1  1917 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Com,  $1,500,000  ($100) $1,500,000     -. 

Pref,  6%  cum,  $1,200,000-.- J-J  1,200,000  Jan. '18,3% 

1st  coll  M.  $1,500,000.  gold?   1903       5  g  A-O  758,000  April  1  1933 

($1  000) c*ntf  lint,  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 

2-year  notes  $1,500,000  gold!    1917       6  g  J-J  1,500,000  July    1  1919 

($100,  $500  &  $l,000)--c*]lnt.  at  Commonwealth  Tr.  Co.,  Bost.,  trust. 
Columbus  Pow  1st  M  $4,000.-/    1906       5  g  A-O         2,950,000  April  1  1936 

000   gold    guar c*tf  (Int.  at  Commonw.  Tr.  Co.,  Boston,  trustee. 

Bonds. — The  bonds  of  the  Columbus  Electric  Co.  are  subject  to  call  as  a 
whole  at  105  &  Int.  $53,000  are  in  treasury.  An  "improvement  fund"  of 
2%  per  annum  of  outstanding  bonds  commenced  in  1905.  The  2-year 
notes  are  callable  as  a  whole  on  any  int.  day  on  30  day's  notice  at  100  and 
int.  V.  105,  p.  817.  The  Columbus  Powe^  Co.  bonds  are  callable  as  a 
whole  (or  in  part  for  sinking  fund)  at  150  and  int.  on  any  int.  day.  A 
sinking  fund  of  1%  of  bonds  out  began  April  1  1912.  $150,000  purchased 
for  sinking  fund  and  canceled.  $900,000  held  in  treasury.  Bonds  are 
guar.,  p.  &  i.,  and  s.  f.,  by  Columbus  Electric  Co. 

Dividends. — First  div.  on  pref.  stock,  3%,  was  paid  Jan.  1907:  3%  has 
been  paid  semi-annually  since  to  and  Including  Jan.  1918. 

PROPERTY. — 25.9  miles  of  equivalent  single  track,  of  which  5  mile8 
leased  to  Seaboard  Air  Line  for  50  years.  50  cars;  2  steam  locomotive8 
(leased  to  S.  A.  L.  Ry.).  Standard  gauge.  Controls  hydro-electric  plants 
with  a  capacity  of  23.300  k.  w.,  and  a  steam  plant  of  1,500  k.  w.  capacity. 

EARNINGS. — For  12  months  ending  Nov.  30: 

Nov.  30  Gross  Net.  after  Interest        Sinking  &       Balance, 

Year —         Earnings.  Taxes.  Charges.       Impt.  Fds.        Surplus. 

1916-17--. $1,076, 629         $668,157         $307,132  $48,715         $312,310 

1915-16...      867,197  519,264  303,566  40,160  175,538 

OFFICERS. — Pres.,  Harry  H.  Hunt;  V.-P.,  Maurice  H.  Richardson; 
Sec,  Alvah  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Web- 
ster Mgt.  Assn.,  Boston.— V.  103,  p.  320;  V.  104.  p.  1591;  V.  105,  p.  817. 


COLUMBUS,  IND. 

INDIANAPOLIS  COLUMBUS  &  SOUTHERN  TRACTION  CO. 

Lease. — In  Dec.  1912  was  leased  for  999  years  to  the  Inter-State  Public 
Service  Co.,  a  subsidiary  of  the  Middle  West  Utilities  Co..  at  a  rental  of  5% 
on  the  capital  stock,  or  $92,000  a  year  above  all  taxes.  V.  95.  p.  680.  See 
Inter-State  Public  Service  Co.  in  V.  95,  p.  1745;  V.  96.  p.  1157. 

ORGANIZATION. — Formerly  the  Indianapolis  Greenwood  &  Franklin 
RR.,  which  company  was  incorporated  In  Indiana  in  1895.  Name  changed 
as  above  in  Jan.  1903.  In  Sept.  1912  increased  its  auth.  stock  to  $1,840,000. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1.840,000 --        $1,840,000      See  text 

Fir„t    mortgage.    $1,000,000/   1903       5  g  F-A  932.000  Feb     11923 

gold  ($1.000) c*tf  lint,  at  Commercial  Trust  Co..  Phila,  Trust. 

Bonds. — Cannot  be  called.  $68,000  are  reserved  for  exten.  and  lmpts. 
at  not  exceeding  $15,000  per  mile.     See  V.  76.  p.  654:  V.  82.  p.  1212. 

ROAD. — Operate*  62.38  miles  of  track  between  Indianapolis.  Franklin 
and  Columbus  and  Seymour,  of  which  3.86  miles  belong  to  Ind.  Trac  &  Ter. 
Co.  Standard  gauge.  60-lb.  T  rail.  Mostly  private  right-of-way.  It 
connects  with  Indianapolis  &  Louisville  Elec.  Ry..  thus  forming  a  through 
line  from  Indianapolis  to    Louisville. 

OFFICERS. — Pres..  Wm.  G.  Irwin:  V.-P..  L.  I.  Sweeney;  Sec.  &  Treas. 
Hugh  Miller,  all  of  Columbus,  Ind.— V.  86,  p.  421;  V.  95.  p.  680. 


COLUMBUS,  OHIO. 

COLUMBUS  RAILWAY.  POWER  &  LIOHT  CO. 

ORGANIZATION. — Incorp.  in  Ohio  Nov.  1913  to  succeed  the  Colum- 
bus Traction  Co.  (incorp.  Dec.  26  1906  as  successor  to  the  Central  Market 
St.  Ry.,  sold  under  creditor's  bill  in  Feb.  1906.  subject  to  the  $500,000 
bonds)  and  took  over  the  Columb.is  Ry.  Co.  and  the  Columbus  Edison  Co. 
as  per  plan  in  V.  96,  p.  1839.  The  leases  between  these  two  cos.  and  the 
Columbus  Ry.  &  Lt.  Co.  were  then  canceled.  The  Columbus  Lt.,  lit.  &  P. 
Co.  was  acquired  in  Jan.  1915.     See  "Elec.  Ry.  Section"  for  Jan.  1915. 

Owns  and  operates  the  city  street  railway  system  of  Columbus  and  sub- 
urban lines  to  Marble  Cliff  and  Westerville.  and  the  commercial  electric  light 
and  power  systems  of  the  city  and  vicinity.  Franchises  for  20.84  miles 
of  railway  are  perpetual;  others  expire  in  1925,  1926  and  1942.  The  fran- 
chises provide  for  8  tickets  for  25  cents  and  universal  transfers.  Two  of 
the  light  and  power  franchises  are  perpetual;  others  expire  1926  to  1928. 


Jan.,  1918.J 


ELECTRIC  RAILWAYS 
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In  June  1917  a  new  franchise  for  25  years  was  granted  on  the  Wester" 
vllle  line,  providing  for  a  zone  system  with  a  sliding  scale  of  fares  ranging 
fmm  214  to  6c.  per  zone.  The  company  is  to  be  allowed  to  earn  6%. on 
Its  then  existing  investment  (fixed  at  $.350,000),  and  8%  on  future  capital 
Invested.  The  public  may  purchase  the  Westerville  line  at  an  increase  o 
in<7„  over  the  actual  value  at  time  of  purchase. 

fn  Jan.  1916  $3,500,000  1st  ref.  &  ext.  sinking  fund  bonds  were  sold  to 
K  W.  Clark  &  Co..  Phila..  and  Kissel,  Kinnicutt  &  Co..  N.  Y.,  to  take  up 
SI  200,000  notes  and  $1,439,000  underlying  liens  on  the  power  and  light 
nroDertlos,  and  provide  for  improvements,  extensions,  &c.     V.  102.  p.  521. 

In  March  1917  the  Ohio  P.  U.  Comm.  auth.  the  co.  to  issue  $508,200 
Series  A  pref.  stock  at  par  and  $1,846,000  ext.  &  ref.  M.  5%  bonds  to  reim- 
burse the  treasury  for  impts.  made  in  1916  and  for  new  extensions  (pnn- 


stock  and  SI. 000,000  additional  5%  mtge.  bonds  for  exts.  and  impts.  In 
Dec.  1917  $750,000  of  these  were  certified  by  the  trustee  for  expenditures 
made,  $525,000  being  pledged  for  the  issue  of  the  remaining  $120,000  6% 
notes,  due  Aug.  1  1918.     V.  105.  p.  2271. 

On  Dec.  16  1917  put  into  effect,  with  the  approval  of  the  City  Council, 
a  skip-stop  system  to  save  fuel. 

STOCK  AND  i  ONDS —      Date.        Interest.     Outstanding.      Maturity 

Common,  $6.080,000 $6,012,130  Nov. ;17.  IK 

Prior  pref  stock  $3, 145 .000 --       4%  13,000   Jan.  18,  1% 

"A"  pref        —         1,778.500  Jan.'18.1H 

"B"  pref.  $4.200.000 -        4.193.400   Nov"  17  .1  M 

1st  ref  &  ext  sink  fd  M  $25,-/   1915       5  g  A-O         4.625.000  Oct   1    1940 

000,000    g    ($1,000).. c*tf{Interest  in  New  York,  Phila.  or  Columbus. 

I     Girard  Trust  Co..  Phila.  Trustee. 
Cent  Mar  1st  mtge.  $500,000,1    1902         5  g  J-J  352.000    Jan  1  1922 

gold  ($1,000) -c*.ntf  /Interest  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Col   St   Ry    1st.   $3,000,000.  f    1892       5  g  J-J  3.000.000  July  1  1932 

gold  ($1.000) c*.ntfUnt.atco.'s  office&E.W.  Clark  &  Co.,  Phila. 

IColumbia-Knick.  Trust  Co.,  N.  Y.f  Trustee. 
Orosstown    1st    mtge.    gold.!   1893       5  g  J-D  572,000  June  1  1933 

($1 .000) c*.ntf  JColumbia-Knick.  Trust  Co.,  N.  Y.,  Trustee. 

Ool  Ry  1st  consol  mtge,  $7,-f  1899       4  Q-J  3,132,000  Oct   1    1939 

000.000  ($1,000),  g.  c*.ntfUnterestat  Union  Savings  Bank  &  Trust  Co. 

Bonds  are  redeemable  since  |     of  Cincinnati,  Trustee,  at  E.  W.  Clark  & 

Oct  1  1914  at  105  and  Int.  I  Co..  Philadelphia,  or  at  company's  office. 
Securednotes 1     1917         6%  1,000,000     Aug  1  1918 

($1,000) JCcomm'l  Trust  Co..  Phila.,  trustee. 

Stock. — The  prior  pref.  4%  stock  is  issuable  only  in  exchange  for  the 
$3,145,000  Columbus  Ry.  Co.  4%  bonds  ano  is  exchangeable  any  time 
prior  to  Oct.  1  1924  Into  1st  ref.  and  ext.  sink.  fd.  5%  bonds  on  the  basis 
of  $850  of  bonds  for  $1 ,000  of  stock.  As  of  Sept.  1  1917  $13,000  stock  had 
been  issued  in  exchange  for  Columbus  Ry.  bonds. 

Bonds. — Of  the  1st  ref.  &  ext.  sinking  fund  bonds,  $6,654,700  are  reserved 
for  underlying  liens,  $41,900  are  in  treasury  and  the  balance  is  reserved  for 
improvements,  extensions,  &c,  at  85%  of  cash  cost  or  fair  valuation,  which- 
ever Is  less,  under  conservative  restrictions.  Callable  at  105  and  int.  on 
any  int.  date  on  60  days'  notice.  Penn.  State  tax  refunded  on  60  days' 
notice.  Sinkino  fund  of  1%  per  annum  of  bonds  outstanding  begins 
Oct.  1  1920.  The  Central  Market  bonds  are  redeemable  at  any  time  at 
110  and  int.  on  60  days'  notice.  Sinking  fund  of  5%  of  gross  earnings 
began  in  1907.  $148,000  held  in  sinking  fund.  The  Crosstown  St.  Ry. 
mtge.  was  for  $2,000,000  but  was  closed  at  $572,000.  Int.  payable  ao 
Columbus  and  E.  W.  Clark  &  Co.,  Phila.  Columbus  Ry.  Co.  mtge.  has 
been  closed.  $3,428,000  bonds  were  issued  thereunder,  of  which  $283,000 
were  canceled.  $13,000  had  Deen  exchanged  for  4%  prior  pref.  stock  to 
Sept  1  1917.  The  1-year  notes  are  secured  by  $1 ,250,000  1st  ref.  &  ext. 
sinking  fund  mtge.  bonds. 

Dividends. — An  initial  div.  of  1  \$  %  was  paid  on  the  Series  "A"  pref.  stock 
April  1  1914:  same  rate quar.  since  to  and  incl.  Jan.  1918.  On  Series  "B" 
Initial  div.  of  \M%  paid  in  May  1914  and  same  rate  quar.  since  to  and 
incl.  Nov.  1917.  On  prior  pref.  initial  Jiv.  of  1%  was  paid  in  Oct.  1915; 
same  rate  quar.  since  to  ana  incl.  Jan.  1918.  On  common,  initial  div.  of 
1  y*.  %  was  paid  In  May  1914  and  same  rate  quar.  since  to  and  incl.  Nov.  1917. 

REPORT. — For  year  ending  Dec.  31  (1916  report  in  V.  104,  p.  4470 
1916.  1915.  1914.  1913. 

Revenue  passengers 66,650,414     61,062,066     62,837,925     63.3S3.422 

Transfer  passengers 15,924.643     15,154.460     16.111,634     16,177.218 

Total  passengers 82,575,057 

Kilowatt  hours  sold 40,772,239 

Number  of  customers 25,081 

Railway  oper.  revenues.  $2,248,918 
Power,  light,  heat,  &c__     1,288,482 


76,216,526  78.949,559  79,560,640 

31,020,852  27,471,961  23,986,482 

21.257             18,603  16.039 

$2,039,383  <2,086.269  $2,109,269 

1,073.792           980.030  894.185 


Total  gross  revenues.  $3,537,400 

Net,  after  taxes $1,432,275 

Interest.  &c $516,373 

Divs.  paid  as  rentals 

Prior  pref.  stocir  (4  % ) .  .  520 

Pref.  divs.  Series  "A"..  76,218 

Pref.  divs.  Series  "B"__         209.170 
Common  dividends  (5%)        300,765 


$3,113,175 

$1,266,738 

$476,281 


75.978 
209,145 
302,106 


$3,066,299  $3,003,454 

$1,179,553  $1,063,934 

$479,461  $492,439 

$40,978  $435,908 


45.000 
199,145 
302.106 


Bal.  for  renew. ,depr.,&c.     $329,229        $203,228        $112,863  $135,587 
LATEST  EARNINGS.— For  12  months  ending  Nov.  30: 

Year —                          Gross.      Net(aft.Tax.)     Int.        Dividend.  Surplus. 

1916-17 $3,975,871       $1,122,402     $552,618     $306  118  $263,666 

1915-16 3,500,760       1,431,622        513.997       285,842  631,783 

ROAD,  &C. — 147.36  miles  single  track,  including  14.21  miles  operated 
under  contract.  428  passenger,  3  freight  and  56  other  cars.  5  steam 
power  stations  with  25,815  k.  w.  capacity. 

OFFICERS. — Pres.,  Samuel  G.  McMeen:   Vtce-Pr.,  Gen.  Mgr.  &  Troas. 
E.  K.  Stewart;  Vice-Pres.,  Norman  McD.  Crawford;  Sec.  and  Aud.,  P.  V. 
Burington;  Asst.  Sec.  &  Asst.  Aud.,  Herbert  M.  Burington.      Managed  by 
E.  W.  Clark  &  Co.  Mgt.  Corp.— V.  105.  p.  497,  606,  2183,  2271. 


OHIO  ELECTRIC  RAILWAY  CO. 

ORGANIZATION.— Incorp.  May  16  1907  in  Ohio.  On  Aug.  31  1907 
purchased  the  Lima  &  Toledo  Traction  Co.,  which  owned  the  line  from  Lima 
to  Toledo,  and  leased  the  Lima  Elec.  Ry.  &  Lt.  Co.  (this  co.  being  pur- 
chased on  Dec.  31  1909),  which  operates  In  the  city  of  Lima,  and  the  Ft. 
Wayne  Van  Wert  &  Lima  Trac,  with  a  line  from  Lima,  O.,  to  Ft.  Wayne. 
Ind.     Also  acquired  by  lease  the  Indiana  Col.  &  East.  Trac,  which  com' 

Eany  assigned  to  it  the  leases  of  Col.  Newark  &  Zanesville  Elec.  Ry.  and 
•ayton  &  Western  Trac.  On  Feb.  1  1908  purchased  the  Cine.  Northern 
Trac.  (subsequently  dissolved)  and  acquired  from  that  company  its  lease 
of  Cine.  Dayton  &  Toledo  Traction  (sold  under  foreclosure  June  30  1917). 

Including  city  lines  in  Zanesville,  Newark,  Lima,  Hamilton  and  other 
points,  operating  mileage  is  613.45  miles  extending  from  Zanesville  on 
the  east  via  Newark  to  Cnlumous  (including  line  from  Columbus  to  Orient 
and  Buckeye  Lake  and  Newark  to  Granville  branches) .  thence  through 
Springfield  to  Dayton,  and  from  Dayton  to  Union  City,  where  connection  Is 
made  with  Union  Trac.  Co.  of  Indiana  for  Muncle.  Anderson  and  Indianap- 
olis, Ind.,  and  from  Dayton  to  Richmond,  Ind.,  where  connection  Is  made 
with  T.  H.  I.  &  E.  Trac.  to  Indianapolis,  extending  north  from  Springfield 
through  Crbana  and  Bellefontalne  to  Lima,  and  from  Lima  to  Defiance;  to 
Toledo,  O.,  and  Ft.  Wayne.  Ind.;  also  from  Dayton  to  Cincinnati,  including 
German  town,  Mt.  Healthy  and  College  Hill  branches.  Electric  light  and 
power  business  Is  conducted  in  cities  of  Zanesville.  Lima  and  West  Alex- 
andria and  steam-heating  plant  in  Lima. 

In  May  1913  was  granted  authority  to  Issue  $3,500,000  2d  mtge.  bonds, 
provided  $5,000,000  of  outstanding  stock  was  retired.  This  was  accord- 
ingly done.     V.  96,  p.  1365,  1840:  V.  97.  p.  299. 

In  July  1917  the  Ohio  P.  U.  Comm.  authorized  the  issue  of  $100,000 
equipment  notas,  the  proceeds  to  be  used  to  pay  in  part  for  4  motor  ex- 
press cars,  16  flat  trail  cars  and  16  box  cars. 

Default  in  Rental.  &c. — See  Cln.  Dayt.  &  Tol 

STOCK  AND  BONDS—        Date.     Interest. 
Common,  $8,000,000  ($100)- 
Preferred.  $6,000,000  5%  non 

cum  ($100) 

1st  &  ref.  mtge.  $15.000,000\   1910     5  g  J-J 

gold  ($1,000) c* 

2nd  &  gen  mtge  $5,000,000 


Trac.  Co.  below. 
Outstanding.     Maturity. 
$8,000,000 


3.000.000      See  text. 
4.200.000  Jan    1    1930 
Int.  at  Fidelity  Trust  Co.,  Phila..  Trustee. 
1913     5  g  J-D  2.497,200  June  1  1943 


gold  ($100)  ($500)  ($1.000) /Int.  at  Fidelity  Trust  Co.,  Phila..  Trustee 

E,iBJj?no,til8,2?rJSUVA    $160'-\.1910     5gJ-J  40.000      See  text. 

000  gold  ($1,000) c»JInt.  at  Fidelity  Trust  Co..  Phila..  Trustee. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Equip  notes  Series  "B'^lSO.-l  1911     5  g  J-J  $45,000      See  text. 

000  gold  ($1,000) c*/Int.  at  Fidelity  Trust  Co..  Phila.,  Trustee. 

Bquip  notes  Series  "C"$120.-l    1912     5  g  J-D  54,000      See  text. 

000  gold  ($1,000) c*/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip  notes  Series  "D"$100.-j   1914       5  g  M-S  65.000      See  text. 

000  gold  ($1,000)... (int.  at  Fidelity  Trust  Co..  Phila.,  Trustee. 

Equip  notes  "E"  $100,000 1917       Seetext        

Stock. — Preferred  is  red.  at  105  on  30  days'  notice. 

Bonds. — $3,250,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  liens 
($1,250,000  bonds  of  Lima  El.  Ry.  &  Lt.  Co.  and  $2,000,000  bonds  of 
Ft.  Wayne  Van  Wert  &  Lima  Trac.  Co.)  and  $7,550,000  for  additions, 
betterments,  &c.  Entire  Issue  Is  subject  to  call  on  any  Interest  day 
at  105  and  Interest  on  60  days'  notice.  No  sinking  fund.  The 
2nd  &  gen.  mtge.  Issue  Is  subj.  to  call  on  any  Int.  date  for  payment  In  cash 
or  for  substitution  of  1st  &  ref.  mtge.  bonds  of  1910  exchangeable  at  par 
on  8  weeks'  notice.  Bonds  to  be  delivered  for  purposes  of  Impts.,  as  ap- 
proved by  Public  Service  Commission  of  Ohio  or  other  governmental 
authority.  No  sk.  fd.  Mortgage  covers  rJI  properties  and  leasehold 
estate,  subj.  to  underlying  Hen.  Series  "A"  equip,  notes  mature  $8,000 
seml-ann.  commencing  Jan.  1  1911.  Series  "B"  equip,  notes  are  1st 
mtge.  on  26  cars.  They  mature  seml-ann.  ($7,000  Jan.  1  and  $6,000  July  1) 
from  Jan.  1  1912  to  July  1  1921,  Incl.  All  Issues  of  equip,  notes  are  guar., 
p.  &  I.,  by  end.  of  Ohio  Elec.  Ry.  Series  "C"  equip,  notes  are  1st  mtge. 
on  43  cars  and  mature  $6,000  semi-ann.  beginning  Dec.  1  1912.  Series  "D" 
equip,  notes  mature  $5,000  semi-annually  beginning  Sent.  1  1914. 

EARNINGS. — For  cal.  year  1916,  gross  from  railway,  $3,721 ,059;  light 
and  power,  $109,426;  misc.,  $18,433;  total,  $4,148,918;  net,  after  taxes. 
$1,595,533.  In  1915,  gross  from  railway,  $3,338,936;  light  and  power. 
$364,848;  misc..  $13,873;  total,  $3,717,657  ;net,  after  taxes,  $1,379,822. 

OFFICERS.— President.  W.  Kesley  Schoepf:  V.-P.,  Dana  Stevens; 
Secretary  and  Treasurer,  F.  A.  Healy;  General  Manager,  A.  Benham; 
General  offices,  Interurban  Bldg.,  Springfield,  Ohio. — V.  97, p.  299;  V.  98. 
p.  690;  V.  102.  p.  801;  V.  103,  p.  1593;  V.  105,  p.  181, 1898. 

(1)  Columbus  Interurban  Terminal  Co. 

Entire  stock  owned  by  Ohio  Elec.  Ry..  which  guar,  bonds. 

ORGANIZATION. — Incorp.  in  Ohio  on  May  24  1910.  Owns  and 
operates  since  Jan.  1  1912  passenger  and  freight  terminal  stations  In  Oolumb. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $10,000  ($100) $1,000 

First   mtge   $1,000,000   gold!  1910     5  g  J-D  433.000  June  1  1935 

($500)  guar  p  &  I c*/Int.  at  Oit.  Tr.  &  Sav.  Bk..  Columbus.  Trust. 

Bonds. — Remaining  bonds  reserved  for  acquisition  of  additional  rea' 
estate,  additions,  impts.,  &c.     Not  subject  to  call. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Secretary 
&  Treas..  F.  A.  Healy.— V.  92.  p.  1564;  V.  93,  p.  1532.  1599. 

(2)  The  Indiana  Columbus  &  Eastern  Traction  Co. — A  trolley  road. 
Leased  to  the  Ohio  Electric  Ry.  Aug.  31  1907.   Latter  company  guaran- 

ees  Interest  on  bonds  and  5%  divs.  on  pref.  stock  and  owns  entire  com.  stk. 

ORGANIZATION. — Incorporated  in  Ohio  on  April  14  1906  and  has  ac- 
quired the  Dayton  Springfield  &  Urbana  Elec.  Ry.,  the  Columbus  London 
&  Springfield  Ry.,  the  Columbus  Grove  City  &  Southwestern  Ry.,  the 
Urbana  Bellefontaine  &  Northern  Ry.,  the  Springfield  &  Western  Ry.,  the 
Dayton  &  Northern  Traction  Co.  and  about  12  miles  of  the  Dayton  & 
Muncle  Traction  Co.,  extending  from  Greenville  to  Union  City  on  the 
Indiana-Ohio  State  line.  Has  also  acquired  the  Columbus  &  Lake  Michigan 
RR.,  a  steam  road  operating  between  Lima  aud  Defiance,  which  has  been 
converted  Into  electricity. 

Leases  the  Dayton  &  Western  Traction  Co.  and  the  Columbus  Newark  & 
Zanesville  Elec.  Ry.,  which  latter  company  had  previously  absorbed  the 
Columbus  Buckeye  Lake  &  Newark  Traction  Co.  and  the  Zanesville  Ry .  Lt. 
&  Power  Co.  These  leases  were  assigned  to  the  Ohio  Elec.  Ry .  Aug.  31  1907. 

The  new  general  and  refunding  mortgage  bonds  were  listed  on  the  Phila- 
delphia Stock  Exchange  in  February  1907.  V.  84.  p.  339.  See  description 
of  bonds,  property,  &c,  in  V.  83.  p.  37. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 


STOCK  AND  BONDS— 
Common.  $3,025,000  ($100).. 
Preferred.  $1,000,000  ($100) .. 
Gen  and  ref  mtge  (see  text)] 

gold  ($1.000) c* 

Col  Lon  &  Spg  1st  mtge,  $1,-1 

500,000.  gold  ($l,000)..c*l 
Oay  Spg  &   Urb   1st  mtge.l 

$750,000.  gold  ($1,000)  —  . 


Date.     Interest. 


Maturity. 


Outstanding. 

$3,025,000 

5%  1,000.000      Seetext. 

1906     5gM-N  6.650.000  May  1  1928 

Int.  at  Pa.Co.for  Ins.on  L.&G.A.,Phila.,Trus. 

1900     5  g  A-O  500.000  Oct     1  1920 

Int.  at  N.  Y.  Trust  Co..  New  York,  Trustee. 

1898     5  g  M-N  750.000  Nov    1  1928 

Interest  at  N.Y.  Trust  Co..  N.  Y..  Trustee. 

Bonds. — The  gen.  and  ref.  mtge.  was  originally  for  $12,000,000  but  auth. 
amount  has  been  reduced  to  $10,000,000.  Of  the  remaining  bonds  $260.- 
000  are  treas.  bonds  deposited  with  trustee  and  are  available  for  extens.  & 
Impts.  when  net  earns,  are  equal  to  1 H  times  int.  charges  on  bonds  out 
and  to  be  Issued;  $1,250,000  are  held  to  retire  the  underlying  liens  given 
In  table  above.  The  remaining  $2,100,000  are  reserved  for  future  better- 
ments. Improvements  and  extensions,  and  can  only  be  Issued  as  follows: 
$1,100,000  when  net  Income  Is  equal  to  \%  times  Int.  charges  on  all  bonds. 
Including  those  to  be  Issued,  and  $1,000,000  when  net  Is  equal  to  twice  Int. 
charges,  incl.  Int.  on  bonds  to  be  Issued.  These  bonds  are  subject  to  call  in 
whole,  but  not  In  part,  at  105  and  Int.  The  Columbus  London  &  Spring- 
field bonds  may  be  called  at  110  and  int.  A  sinking  fund  on  these  bond- 
of  5%  of  gross  earnings  began  with  year  ending  Sept  30  1906.  8ee  V.  71. 
p.  963.  $168,000  In  sink,  fund  Dec.  31  1916.  The  Day.  Springfield  &  Ur- 
bana bonds  are  subj.  to  call  at  110  and  Int.  A  sink,  fund  of  5%  of  gross 
earnings  began  In  1903.     $168,000  In  sinking  fund  Dec.  31  1916. 

ROAD. — Columbus  to  Orient,  Columbus  through  Springfield  to  Day 
ton.  Dayton  to  Union  City  and  Richmond,  Ind.,  Springfield  to  Lima, 
through  Lima  to  Defiance,  0.     Total  miles  of  track  (electric)  owned,  277.15; 
leased.  139.87;  total,  417.02.     Standard  gauge.     5  power  houses  231  cars. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas.,  F.  A.  Healy;  Asst.  Sec.  &  Asst.  Treas.,  J.  M.  Pogue. — V.  85.  p. 
600:  V.  86,  p.  721;  V.  87.  p.  37. 

(a)  Dayton  &  Western  Traction. — Trolley  road. 
ORGANIZATION. — Incorporated  on  June  26  1898.     Was  leasea  on  June 

15  1906  to  Ind.  Oolum.  &  East.  (V.  82,  p.  1437).     For  terms,  see  below. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK —  Div.  Period.   Outstand'g.  Last  Dividend. 

Common,  $900,000  ($100) Q-J      $672,500  See  text. 

Pref.  $850,000  ($100)  5%  cum Q-M       850,000  See  text. 

Dividends. — Lease  taking  effect  June  15  1906  provided  for  5%  per  annum 
on  pref.  stock  and  5%  on  com.  stock  In  1906  and  1907.  5!^%  in  1908  and 
6%  thereafter,  but  under  modified  lease  dated  Feb.  7  1916  the  payment  on 
the  com.  stock  was  reduced  to  3%.  Earnings  In  excess  of  the  required 
rental  payments  and  $10,000  per  annum  for  additions  and  betterments  are 
to  be  paid  to  the  common  stockholders  up  to  an  additional  3%  per  ann.  for 
1st  5  years.  Beginning  with  the  6th  year,  the  operating  company  Is  en- 
titled to  receive,  if  earned,  before  paying  the  additional  3%  on  the  com. 
stock,  $10,000  per  annum  as  compensation  for  operations.  As  part  of  the 
agreement,  the  Ohio  Electric  Ry.  surrendered  $75,000  Dayt.  &  W.  com.  stk. 

ROAD. — Dayton,  O.,  to  Richmond.  Ind.,  with  branch  from  New  West- 
▼ille  to  New  Paris,  39.54  miles.  At  Richmond  connection  Is  made  with 
Terre  Haute  Ind.  &  East.  Trac,  making  possible  the  operation  of  through 
cars  from  Indianapolis,  via  Dayton,  to  Columbus,  a  distance  of  194  miles. 

OFFICERS. — Pres.  and  Treas.,  Valentine  Winters;  V.-P.,  F.  A.  Funk- 
houser;  Sec,  Henry  Loy;  Asst.  Sec.  &  Treas.,  G.  A.  Funkhouser  Jr.,  all 
of  Dayton.     V.  82,  p.  1437;  V.  83,  p.  36,  94,  379. 

(b)  Columbus  Newark  &  Zanesville  Electric  Ry.Co. — A  trolley  road. 
ORGANIZATION. — Incorporated  In  Ohio  on  July  2  1902,  and  In  April 

1904  absorbed  the  Newark  &  Granville  Street  Ry.  In  June  1906  acquired 
the  Columbus  Buckeye  Lake  ■&  Newark  Traction  Co.,  the  preferred  share- 
holders being  given  $500,000  In  pref.  stock  for  their  holdings.  Also  took 
over  the  Zanesv.  Ry.  Light  &  Power  Co.  and  was  then  leased  on  June  23 
1906  to  the  Indiana  Colum.  &  East.  Trac.  Co.  for  length  of  franchise  and 
renewals  thereof.  Rental  Is  interest  on  bonds,  an  amount  equal  to  6%  on 
the  preferred  stock  and  $500  for  organization  expenses.  V.  83,  p.  625. 
Private  right  of  way  from  Newark  to  Zanesville;  franchises  on  other  lines 
expire  1925  to  1928.  Entire  common  stock  is  owned  by  Ohio  Elec.  Ry.  Co , 
Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 


34 


ELECTRIC  RAILWAYS 


[Vol.  106. 


STOCK  AND  BOND3 — 
Common.  $1,525,000  ($100). 
Pf.  6%  cum,  $500,000  ($100) 
lit    mtge,    $2,000,000,    gold 

($1,000) ...c*. 

Gen  &  ref  mtge,  gold,  $6.- 

250,000  ($1,000) c* 

O  B  L  &  N  1st  mtge,  $1,600.- 

OOO.gold  ($1,000) C 


Date.     Interest. 


Maturity. 


Outstanding 

$1,525,000    . 

6  Q-J  500.000  .    See  text. 

1904     5  g  M-S  1,250,000  Men  1  1924 

Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

1906     5gM-N  1.211,000  May  1  1926 

Int.  at  Gfrard  Trust  Co.,  Phlla.,  Trustee. 

1901     5gM-N  1,243,000  Nov  1   1921 

Int.  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 


Zanesville  Ry,  Lt  &  Pow  1st  (   1902     5  g  M-S  750,000    Mar  1  1924 

cons  mortgage,  $1.000,000{Int.  at  Cent.  Tr.&  S.  D.  Co.,  Cine.  Trustee 

($500,  $1,000).  gold c*l     or  Trust  Co.  of  America,  New  York. 

Registrar,  Guardian  Trust  &  Safe  Deposit  Co..  Zanesville,  Ohio. 

Zanesv  Elec  1st  mtge.  $300,- f  1899     4  g  F-A  250,000  Feb   1   1919 

000,   gold,  subject  to   call  {Interest  at  International  Trust  Co..  Boston 
after  1903.  $1,000  each..cl     Trustee. 

Bonds. — Of  the  $6,250,000  gen.  &  ref.  bonds.  $3,493,000  are  reserved  to 
retire  prior  liens  and  $1,546,000  for  betterments  and  extensions.  They  are 
subject  to  call  after  5  years  at  105  and  int.  Under  terms  of  this  mtge. ,  none 
of  the  $750,000  1st  mtge.  bonds  unissued  can  now  be  Issued.  The  entire 
Issue  of  Col.  New.  &  Zanesv.  1st  5s  can  be  called  at  110  and  Int.  on  any  int. 
date.  V.  80,  p.  1234.  The  Col.  Buck.  L.  &  New.  bonds  are  subject  to 
call  on  any  int.  date  at  110  and  Int.  on  3  months'  notice.  Zanesville  Ry. 
Lt.  &  Power  bonds  fell  due  Oct.  1  1912  but  were  extended  to  Mar.  1  1924.' 
$250,000  reserved  to  retire  underlying  bonds. 

ROAD. — Operates  95.85  miles  of  track  from  Columbus  to  Zanesville 
Including  the  city  lines  In  Zanesville.  Newark  and  Granville  and  a  branch 
to  Buckeye  Lake.  Operates  lighting  and  power  plants  in  Zanesville. 
Standard  gauge;  60  and  70-lb.  T  rail  and  90-lb.  girder.  Also  owns  amuse- 
ment park  on  Buckeye  Lake.  Owns  and  operates  its  Hebron  power  plant 
with  Its  own  natural  gas. 

OFFICERS.— Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas..  F.  A.  Healy.— V.  87.  p.  37;  V.  95.  p.  47.  890.  1039. 

(3)  Lima  Electric  Railway  &  Light.— A  trolley  road. 
Acquired  by  purchase  by  Ohio  Electric  Ry.  Dec.  31  1909. 
ORGANIZATION. — The  company  is  a  consolidation  completed  Aug.  1 

1900  of  the  Lima  Ry.  (Incorporated  Nov.  5  1896)  and  the  Lima  Electric 
Light  &  Power  Co.  Was  leased  July  1  1905  to  the  Lima  &  Toledo  Traction, 
which  lease  was  assigned  to  Ohio  Electric  Ry.  Aug.  31  1907. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $5,000  ($100) $5  000 

2dc'n.(nowlst)mtg.$850,000,J   1902       5  g  A-O  350,000     Apr  1  1925 

gold  ($1,000) c*llnt.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 

Lima  Elec  Ry  &  Light.  ref{   1905      6  g  M-S  900,000  Sept  1  1925 

mortgage,  $1,250,000,  gold\Int.  at  Girard  Tr.  Co..  Phlla..  Pa..  Trustee. 

Bonds. — The  bonds  of  1902  are  a  lien  on  the  electric-light  and  heating 
plant,  as  well  as  on  the  railway.  Cannot  be  called  before  maturity.  $350  - 
000  refunding  bonds  are  reserved  to  retire  prior  liens. 

ROAD. — Owns  10.91  miles  of  track,  also  a  steam-heating  plant  (franchise 
perpetual,  operated  in  connection  with  the  electric-lighting  plant).  Con- 
tract ordinance  for  city  lighting  expires  April  1919. 

OFFICERS. — Pres.,  Dana  Stevens;   V.-Ps..   J.  H.  Sundmaker;  Sec.  & 
reas..  F.  A.  Healy,  Springfield,  Ohio. — V.  81,  p.  155,  1100. 

(4)  Fort  Wayne  Van  Wert  &  Lima  Traction  Co. — A  trolley  road. 

ORGANIZATION.— On  Mar.  1  1906  was  leased,  until  expiration  of  fran- 
chises and  renewals  thereof,  to  Lima  &  Toledo  Traction  Co.,  which  guaran- 
teed the  interest.  V.  82,  p.  691.  Lease  was  assigned  to  Ohio  Electric  Ry. 
Aug.  31  1907.  The  latter  company  owns  all  the  common  stock.  Incorpor- 
ated In  Indiana  and  Ohio.  Road  is  entirely  on  private  right-of-way  excep 
in  towns,  where  lt  has  25  or  50-year  franchises. 

Favorable  Tax  Decision. — See  remarks    under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Common.  $1 .000,000  ($100) $1,000,000 

Pref,  $1,000,000,  5%  n-c($100) 1,000,000 

First  mtge,  $2,000,000,  gold/   1905       5  g  J-J  1,470,000  July  1   1930 

guaranteed  ($1.000) c*\Int.  at  Fidelity  Trust  Co..  Phlla..  Trustee 

Bonds.— Of  the  $2,000,000  bonds.  $530,000  are  reserved  for  extensions 
and  Improvements.     V.  82.  p.  691.     Are  not  subject  to  call. 

ROAD. — 61.63  miles  of  electric  track  from  Ft.  Wayne  via  New  Haven, 
Monroevllle,  Van  Wert,  Mlddlepolnt,  Delphos  and  Elida  to  Lima.  Com- 
menced complete  operation  Nov.  15  1905.  Connects  at  Ft.  Wayne  with 
the  Ft.  Wayne  &  Nor.  Ind.  Trac.  and  at  Lima  with  the  Ohio  Elec.  Ry., 
and  forms  part  of  through  line  from  Ft.  Wayne  to  Toledo.  Davton  and 
Columbus.     Standard  gauge,  70-lb.  T  rails. 

OFFICERS.— Pres..  Walter  A.  Draper;  V.-P.,  J.  H.  Sundmaker;  Sec. 
and  Treas..  F.  A.  Healy. — V.  82.  p.  691.  804;  V.  83,  p.  37. 

CINCINNATI  DAYTON  &  TOLEDO  TRACTION  CO. 

Sale. — On  June  30  1917  was  sold  at  foreclosure  to  the  committee  for  the 
$2,700,000  C.  D.  &  T.  1st  cons.  5s  for  $400,000,  subject  to  $2,300,000 
underlying  mortgages.  Holders  of  about  $250,000  undeposited  bonds  will 
receive  about  $148  for  each  $1,000  bond  in  settlement.  The  $2,000  000 
com.  and  $250,000  pref.  stock  was  in  effect  wiped  out  by  the  sale. 

In  Jan.  1918  the  committee  applied  for  auth.  on  behalf  of  the  successor 
company  to  issue  $1,250,000  com.  stock  and  $4,500,000  20-year  5%  bonds 
to  cover  present  and  future  needs  and  provide  for  rethement  of  underlying 
bonds. — V.  106,  p.  295. 

Committee  for  C.  D.  &  T.  1st  Cons.  5s. — Leo  J.  Van  Lahr,  James  M. 
Hutton,  Claude  Ashbrook,  Edgar  Friedlander  and  Otto  Armleder.  De- 
positary, Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati.  For  statement  by 
committee,  see  V.  102.  p.  436.     See  also  V.  102,  p.  800. 

Committee  for  Cine.  &  Ham.  Elec.  1st  6s. — W.  S.  Hayden  and  E.  V.  Hale, 
with  Gardner  Abbott,  Sec,  1215  Williamson  Bldg..  Cleveland.  Deposi- 
tary, Citizens'  Sav.  &  Tr.  Co.,  Cleveland.  Committee  arranged  to  ad- 
vance as  a  loan  to  depositing  bondholders  the  amount  of  the  unpaid  coupons. 

The  following  are  the  issues  remaining  outstanding  against  the  properties: 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

Southern  Ohio  Trac  1st  consf   1900       5  g  M-N      $1,350,000  May  1  1920 

$2,000,000  ($1,000).  goldc*Unt.  at  Cleveland  Trust  Co.,  Trustee,  or  at 

„,     .  „       I     Standard  Trust  Co..  New  York. 

Cln  &  Ham  Elec  1st  g  ($500)  /   1898       6  g  J-J  400.000  July  1  1918 

$500,000.  not  subj  to  call..  1  Int.  at  Clt.  Sav.  &  Tr.  Co..  Cleve.,  Trustee. 
Dayton   Traction   1st  M.   gf  1896       5  g  J-J  250,000  May  1  1920 

($1,000),  Int  guar c*\Int.  at  Finance  Co  of  Penn.,  Phlla.,  Trustee. 

Ham  &  Lindenwald  El  Tranl    1901       5  g  J-D  250,000  July  1   1922 

1st  Ms  f  $250,000.  g  ($1,4  Interest  at  Cleveland  Trust  Co..  Trustee. 

000).  Int  guar c*/ 

Mlam  &  Germ  1st  guar  ($50.-/   1901       5  g  J-D  50,000  July  1  1922 

000).  gold  ($1,000) c*llnterest  at  Cincinnati  Trust   Co..  Trustee 

Bonds. — None  of  the  Issues  Is  subject  to  call. 

Of  tne  $2,000,000  South.  Ohio  Traction  bonds,  $650,000  are  reserved  to 
retire  Cln.  &  Ham.  Electric  bonds  and  Dayton  Traction  bonds.  Issue 
listed  on  Philadelphia  Stock  Exchange.  The  Dayton  Traction  5s  matured 
originally  on  July  1  1916,  but  were  extended  to  May  1  1920. 

The  Ham.  &  Lind.  Elec.  Tran.  and  Mlamlsb.  &  Germ,  bonds  originally 
fell  due  Dec.  1  1911.  but  arrangements  were  made  at  that  time  to  extend 
them  to  July  1  1922.  V.  93,  p.  1386,  1387.  Annual  sinking  fund  of  5%  on 
Ham.  &  Lind.  bonds  began  Dec.  1  1906.  Increasing  1%  each  year  up  to  1911. 
$52,000  in  sinking  fund  Dec. 31,  1916. 

ROAD. — Owns  91.07  miles  of  electric  track,  connecting  Cincinnati  with 
Dayton,  incl.  Germantown.  Mt.  Healthy  and  College  Hill  branches;  also 
including  the  Hamilton  city  lines.  Carries  freight  and  express.  V.  103. 
p.  60,  406,  1592;  V.  104,  p.  2343;  V.  105,  p.  72;  V.  106,  p.  295. 


COLUMBUS  DELAWARE  &  MARION  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Ohio  June  14  1917  to  take  over  the 
properties  of  the  Columbus  Delaware  &  Marion  Ry.,  sold  under  foreclosure 
on  June  11  1917,  subject  to  underlying  mortgages  aggregating  $1,533,000 
(which,  however,  were  not  assumed  by  the  C.  D.  &  M.  Elec.  Co.,  the  rights 
of  such  bondholders  being  neither  enlarged  or  diminished).  Owns  the 
entire  capital  stocks  of  the  Columbus  Delaware  &  Marion  Elec.  RR.  ($1,- 
000,000),  the  Marion  Ry.,  Lt.  &  Power  Co.  ($300,000)  and  the  Columbus 
Northern  Ry.,  Power  &  Equipment  Co.  ($300,000).  Owns  and  operates 
the  central  station  electric  light  and  power  business  in  Marion,  the  street 
railways  in  Marion  and  Delaware,  and  the  interurban  railroad  between 
Columbus,  Delaware  and  Marion.     Also  furnishes  electricity  to  the  vil- 


Malurity. 


June  1937 
June  1937 


Red.  alf  or 


Harry  F.  West- 


Interest. 

"O^M" 
Q-M 


Outstanding.      Maturity. 

$1,800,000    

500.000  June'17,l}< 
1.200.000  June'17.18 

1.536,000  Sept  1  1923 


STOCK  AND  BONDS—      Date. 

Common,  $1,800,000  ($100) 

1st  pref,  $500,000.  5%  cum 

Pref,    $1,200,000.    6%    cum! 

($100)... / 

1st  mortg.  $4,000,000,  gold/  1908       5  M-S 

($1.000) c*tf  lint,  at  Harris  Tr.  &  Sav.  Bk..Chic.  Trustee. 

Bonds. — Additional  1st  M.  bonds  can  only  be  Issued  for  75%  of  cash  ex- 
penditures, and  for  permanent  extensions  and  additions  to  property,  and 
only  when  net  earnings  are  twice  the  Int.  charge  on  outstanding  Donds  and 
those  to  bo  Issued.  Bonds  have  a  sinking  fund  of  1%  per  ann.  on  bonds  out 
1913  to  1917;  thereafter  2%  per  ann.  $64,000  have  been  retired.  They  are 
not  subject  to  call.  See  particulars,  bonds,  property,  &c,  in  V.  87,  p.  679. 

Dividends. — Dividends  on  old  Issue  of  pref.  stock  were  to  accrue  from 
Oct.  1  1905,  but  amounts  due  Jan.  1  1906  and  April  1  1906  were  relinquished 
by  shareholders,  and  1st  div.  (1M%)  was  paid  July  1906  and  1H%  Oct. 
1906  (V.  82,  p.  1440);  in  1907  and  since,  5%  per  annum. 

EARNINGS. — For  12  months  ending  June  30: 

Year —  Gross.  Net.  Inl.,tax.,&c. 

1916-17 $510,682         $199,713         $108,387 

1915-16 474,453  213,801  101,975 

1914-15 463.154  105,111  98.664 

ROAD. — Operates  72  miles  of  track  from  Columbus  to  Lancaster  and 
from  Columbus  to  Ohilllcothe.  Is  operated  by  third-rail  system.  Standard 
gauge,  70-lb.  T  rail.  Within  city  limits  of  Columbus,  company  operates 
over  tracks  of  Columbus  Ry.,  Pow.  &  Lt.  Co.  under  oper.  agreement. 

OFFICERS. — Pres.  and  Mgr..  Frank  A.  Davis;  V.-Pres.  and  Treas. 
Edwin  R.  Sharp;  Sec,  A.  O.  Moorhaus,  Supt.,  O.  Skinner. — V.  87.  p.  481 
615.  679;  V.  91.  p.  871;  V.  102.  p.  1437.  1626. 


Pref.  Divs. "Surplus. 

$83,009  4    $8,317 

76,396         35,430 

75.000         21.446 


lages  of  Prospect.l'Radnor  and  Greencamp.  Over  76%  of  the  interurban 
track  is  on  private  right  of  way.  Has  entrance  to  centre  of  Columbus  o™r 
tracks  of  the  Col.  Ry. ,  P.  &  L.  Co.  ,4. 09  miles.  <-oiumDus  over 

I?  Franchises  are  satisfactory  and  contain  no  burdensome  restrictions 

STOCK  AND  BONDS— m.Date.        Interest.      Outstanding. 

Common  $1,000,000  ($100) S700  000 

Pref7%cumS1.000,000($100) Q-J       "    "         650  000 

1st  &  Ref  M  $7. 500.000 1917  5%  367000 

First  &  Refunding  Mtge  $7,-\   1917         5%  3G7'000 

500,000 /Cleveland  Trust  Co.,  Trustee. 

Underlying     mortgages      (see 

separate  statements  below). 5%  1533  000 

Pref.  stock  is  non-taxable  in  Onio,  N.  Y.,  N.  H.  and  Conn 
part,  at  $115  and  divs.  Additional  pref.  stock  cannot  be  issued'witboufc 
the  consent  of  the  majority  of  the  pref.  stock,  unless  the  net  earnings  avail- 
able for  divs.  thereon  are  double  the  requirements  on  the  pref.  stock  issued 
and  proposed.  No  stock  having  priority  can  be  auth.  except  with  consent 
of  75%  of  pref.  stock.  " 

Bonds. — $1,533,000  of  the  1st  &  Ref.  M.  bonds  are  reserved  to  retire 
underlying  bonds.  «-cmu 

EARNINGS.—  Operating    Operating     -Ann.  require,  for-    Balance 

Year  ending —  revenue.       income.  Bond  int.      Pf.Div.    for  Com 

¥&§hml:::::::::::*IU:in  *11H&8  $95'000  •*>•«»  «"«> 

June  30  1915 479,583       165,165      '."'..'.       I"™       ™I3 

ROAD,  &c — 56  miles  of  single  track  equivalent;  28  city  and  8  interurban 
passenger  cars,   4  combination   interurban  passenger  and  baggage  cars 
4  freight  and  express  cars,  3  freight  box  car  trailers,  18  flat,  dump  and  work- 
cars,  and  2  motor  snow  plows.  Has  a  complete  electric  distribution  system 
in  Marion  and  a  steam  power  station  at  Stratford,  capacity  2  800  k  w 
and  one  at  Marion,  capacity  1 ,750  k.w. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  Ell  M.  West;  Sec 
— V.  104,  p.  2641;  V.  105,  p.  72,  180,  1898. 


(1)  Columbus  Delaware  &  Marlon  Electric  RR. 

Interest.due  Nov.  11912  was  paid  May  11913;  subsequent  coupons  to  and 
incl.  May  1  1917  were  paid  6  months  after  they  matured.  Nov.  1917 
coupon  will  probably  be  paid  May  1   1918. 

Committee  for  1st  M.  5s. — Rudolph  Kleybolte.  Chairman;  Wm.  R.  Craven 
Frank  C.  Deering.  Arthur  B.  Wells,  Ed.  E.  Newman  and  John  T.  Tyler' 
Offices,  18  E.  24th  St.,  Cincinnati,  and  Room  1304,  60  B'way  N  Y 
Depositary,  Cleveland  Trust  Co.     V.  103.  p.  1687    1792 

In»P5,t™1217/mckJ'-'.Bargert  &  Co>  Paila.,  offered  to  pay  $850  cash 
per  $1,000  bond  conditioned  only  upon  the  acceptance  of  the  offer  by 
holders  of  at  least  $501,000  bonds  in  order  to  enable  them  to  remove  the 
Cleveland  Trust  Co.  as  trustee.  The  latter  made  an  offer  to  exchange 
the  bonds  for  1st  &  Ref.  M.  5s  of  the  Col.  Dei.  &  Marion  Elec.  Co  which 
had  the  approval  of  a  majority  of  the  bondholders'  committee,  but  was 
opposed  by  Rudolph  Kleybolte  and  John  T.  Tyler.     See  V.  105,  p.  1418. 

ORGANIZATION.— Incorporated  In  1901. 

BONDS—  Date.       Interest.     Outstanding.      Maturity. 

1st   mort..    $1,000,000.   gold/   1901       5  g  M-N      $1,000,000  May  1  1921 

($1,000) c*jlnt.    at    Cle\   Jand    Trust    Co..    Cleveland. 

(     Trustee,  or  Bankers  Trust  Co.  in  N.  Y. 

Bonds. — See  V.  75.  p.  76. 

ROAD. — Operates  an  electric  railway  (of  which  33  miles  over  private 
right  of  way)  from  Columbus  to  Marion,  passing  through  Franklin.  Dela- 
ware and  Marlon  counties.  Also  4  miles  in  theCitv  of  Delaware  a  total 
of  57  miles.     V.  80,  p.  117;  V.  91,  p.  945;  V.  93,  p.  1190;  V.  105,  p.  1418. 

(2)  Columbus  Northern  Ry.  Power  &  Eautpment  Co. 

ORGANIZATION. — Incorporated  in  Ohio  on  Oct.  24  1904  to  erect  a 
power  house  at  Delaware  and  sub-stations  to  supply  electricity  for  power 
and  heat.  The  March  1914  coupon  and  subsequent  coupons  were  paid 
3  months  after  they  matured. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mortgage.  $300,000.  gold/   1904       5  g  M-S  $233,000  Sept  1  1934 

($1.000) dint,  at  Guaranty  TrustOo..  N.  Y..  Trustee. 

(3)  Marlon  Railway,  Light  &  Power  Co. 

ORGANIZATION. — Incorporated  In  Ohio  on  June  24  1903  and  Is  a 
.consolidation  of  the  Marion  Street  Railway  Co.  and  the  Marion  Electric 
Light  &  Power  Co.  Jan.  1914  and  subsequent  coupons  were  paid  six 
mos.  after  they  matured.     Jan.  1  1918  coup,  will  probably  be  paid  July  1  '18. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mtge.  gold  ($1,000).— c»/   1904       5  g  J-J  $300,000  July   1  1924 

__      ,  lint,  at  Guaranty  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called. 

ROAD. — 4  miles  of  track  In  Marlon.   Standard  gauge.   60  and  70-lb.  rail. 

COLUMBUS  NEW  ALBANY  &  JOHNSTOWN  TRACTION  CO.— A 

trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  on  May  4  1899.  In  May 
1905  canceled  old  mtge.  for  $200,000  and  made  the  new  mortgage  in  table 
below.     V.  80.  p.  2399.    Franchises  are  for  25  years. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common.  $400,000  ($100).-. $200,000 

Preferred.  6%  cum.  $200,000/ 200.000 

($100) \  

First    mtge,    $450,000.    gold/  1905       5  g  J-J  None.  Jan     1  192S 

($500  and  $1,000) ntf  IProv.  Sav.  Bank  &  Tr.  Co.,  Cine.  Trustee. 

REPORT. — For  year  ending  Dec.  31  1916,  gross,  $44,129:  net  profits. 
$13,328;   taxes  and  misc.  $3,843;   net  gain  from  operation,  $9,485. 

ROAD. — Operates  8.8  miles  of  track  from  Columbus  to  Gahanna,  includ- 
ing perpetual  lease  of  2.7  miles  of  tracks  of  the  Columbus  Ry.  as  terminal: 
gauge,  5  ft.  2  in.;  65-lb.  T  rail.— V.  91,  p.  1629;  V.  92,  p.  1032.  1498. 

SCIOTO  VALLEY  TRACTION^  CO.— Third  rail. 

ORGANIZATION. — Incorporated  in  Ohio  with  a  perpetual  charter  in 
1904.  Built  on  private  right  of  way.  Franchises  extend  beyond  maturity 
of  1st  mtge.  bonds.  In  1908  canceled  $2,000,000  mtge.  of  1903  and  made 
new  mtge.  for  $4,000,000,  which  see  below.  Stockholders  voted  Sept.  22 
1908.  authorizing  $500,000  new  6%  first  preferred  stock,  which  ranks 
ahead  of  old  preferred  stock  (V.  87.  p.  481  and  615). 

In  Apr.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  the  remaining 
$200,000  5%  1st  pref.  stock  to  acquire  the  entire  stock  of  the  Columbus 
Depot  Co.,  which  was  incorporated  in  1912  in  the  interest  of  the  company 
to  build  a  terminal  in  Columbus.     V.  102.  p.  1626. 

In  Jan.  1917  the  co.  leased  from  the  State  of  Ohio  for  25  years  at  an  annual 
rental  of  $6,000  the  bed  of  the  old  canal  feeder  from  the  Lockbourne  Road 
to  Main  St.,  about  11  miles,  for  a  new  entrance  Into  Columbus. 
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CONCORD,  N.  H. 

CONCORD  STREET  RAILWAY.— A  trolley  road  extending  from  the 
central  wards  of  Concord  to  Penacook.     Comprised  12  71  ml  es  ortrMk. 

In  June  1901  control  passed  to  the  Boston  &  Maine  RR..  and  In  1903  the 
New  Hampshire  Legislature  authorized  the  Concord  &  Montreal  RB., 
which  Is  leased  to  the  Boston  Se  Maine,  to  purchase  the  property  and  to 
Issue  stock  and  bonds  to  pay  therefor. 

COOPERSTOWN,  N.  Y. 
SOUTHERN  NEW  YORK  ROWER  &  RAILWAY  CORPORATION. 

ORGANIZATION. — Incorp.  in  July  1909  as  the  Otsego  &  Herkimer 
RK.,  succeeding  the  Oneouta  &  Mohawk  Valloy  RR.  (V.  89,  p.  411). 
Name  changed  to  above  in  July   1916. 

Financing. — In  Oct.  1916  the  P.  S.  Comm.  approved  a  plan  through 
which  the  co.  acquired  control  of  the  Colliers  Light,  Heat  &  Power  Co., 
Deposit  Electric  Co.,  Hartwick  Power  Co.  and  Southern  New  York  Power 
Co.,  and  readjusted  its  capitalization  as  shown  below. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common   ($100) -  — *Z£Hnn    

Preferred  cumulative  ($100).- ---  500,000    

First  Mortgage  ($1,000) c/ 5  A-O  l,08o,000      -------- - 

(Int.  at  Equitable  Trust  Co.,  N.Y.,  Trustee. 

EARNINGS.— For  vear  ending  Dec.  31  1916,  gross,  $262,533;  net,  after 
taxes.  $77,996.     In  1915.  gross,  $269,402;  net,  after  taxes,  $79,796. 

ROAD. — Operates  62.04  miles  main  and  4.63  miles  second  track  between 
Oneonta,  Cooperstown,  Richfield  Springs  and  Mohawk,  from  which  point 
It  operates  over  the  N.  Y.  State  Rys.  to  Utica,  15.10  miles  and  to  Herkimer, 
1.40  miles.  Total  operated.  83.17  miles.  Rails  60  to  90  lbs.;  22  passenger 
and  21  freight  cars;  1  locomotive;  16  service  cars. 

OFFICERS. — Pres.,  Jos.  B.  Mayer;  V.-P.  &  Gen.  Mgr.,  C.  L.  Stone 
Sec,  James  L.  de  Rosset;  Treas.,   H.  R.  Skirving.— V.   104,  p.   1900 

CORNING    N.  Y. 

CORNING  &  PAINTED  POST  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  Dec.  11,  1894.  Commenced  opera- 
tion Nov.  1  1895.     Control  changed  hands  In  1904.     V.  80,  p.  162. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $100,000  ($100) $100.000  1905-06.4% 

1st  mortgage.  $100.000 1896       5  J-J  100,000  Jan     11936 

The  bonds  fell  due  originally  in  1916  but  were  extended  for  20  years. 

EARNINGS. — For  cal.  year  1916  and  year  ending  June  30  1916: 

Net  (after  Other    Interest. 
Year —  Grass.       Taxes).  Income.  Rents, Ac.     Balance. 

1916 $63,440     $18,355     $716     $10,697     sur.$8,375 

1915-16 61,081  823       679       10,220     def.  8.718 

ROAD. — Owns  5.9  miles  of  track  from  Corning  to  Painted  Post;  19  care. 

OFFICERS.— Pres.,  J.  L.  Greatsinger,  Elmira,  N.  Y.;  V.-P.,  David 
Bosman;  Sec,  J.  E.  Packer,  New  York;  Treas.,  D.  W.  Bigoney,  New  York; 
Oompt..  C.  P.  Crawford.  New  York.— V.  80,  p.  62. 

CORTLAND,  N.   Y. 
CORTLAND  COUNTY  TRACTION.— Trolley. 

ORGANIZATION. — Is  a  reorganization  on  June  22  1901  of  the  Cortland 
&  Homer  Traction,  sold  at  foreclosure  on  Apr.  23  1901.  In  June  1905  ab- 
sorbed the  Cortland  &  Homer  Electric  Co.,  previously  controlled.  Fur- 
nishes light  to  the  cities  of  Homer  and  Cortland  and  to  the  public.  Carries 
coal  and  freight  as  well  as  passengers. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

8tock,  com,  $320,000  ($100) -       $320,000    

f   1901       4  g  A-O  180,000  April  1  1921 

First  mtge,  $180,000  ($500),  | County  Sav.  Bk.  &  Tr.  Co.,  Scranton.  Pa., 

gold c*-!     Trustee.    Int.  at  co.'s  office.   No  sink.  fd. 

I     Can  be  called  on  6  months'  notice. 
New  mortgage.  $500,000.  gf  1905       5  g  F-A  320.000  Aug    1  1935 

($500  and  $1,000). cllnterest  at  Empire  Tr.  Co.,  N.  Y.,  Trustee. 

1st  &ref  mtge.  $2.000.000-  — )   1907       5  J-D  105.000  June  1  1957 

lint,  at  Equitable  Tr.  Co..  N.  Y..  Trustee. 
Bonds. — Of  the  $500,000  Issue  of  1905,  $180,000  are  reserved  to  retire 
prior  liens.     They  are  subject  to  call  at  105. 

ROAD. — Operates  16.18  miles  of  track  (not  Including  sidings  and  turn- 
oats)  between  Cortland,  Homer,  Little  York  and  Preble,  and  between 
Cortland  and  McGrawville.    Has  33  cars. 

EARNINGS. — For  fiscal  year  ending  Dec  31  1916,  gross,  $89,145:  net. 
after  taxes,  $27,961;  other  Income.  $28,779;  bond.  &c,  interest.  $28,540: 
surplus,  $28,200. 

OFFICERS.— Pres.,  Edwin  Duffey;  V.-Ps.,  D.  W.  Van  Hoesen  and 
E.  H.  Brewer;  Sec,  H.  A.  Dickensen;  Treas.  &  Gen.  Mgr.,  G.  H.  Garrison. 
—V.  81.  p.  507. 


Outstanding . 
$5,000,000 


Maturity. 
Jin    18. 1H 


4.500.000    Jan '18.  IK 


150,000 
Co. 


Jan  1  1932 
,  Trustee. 


5  g  J-J  2.850,000  July   1  1922 

Loan  &  Tr.  Co.  of  N.  Y..  Trustee. 

5  g  J-J  859.000  July    1  1922 

"  Loan  &  Trust  Co..  N.  Y..  Trustee. 

4gM-N        1.560.900  May  1  1918 


COVINGTON,   KY. 

CINCINNATI  NEWPORT  &  COVINQTON  LIO.HT  &    TRACTION 

CO. — A  trolley  road. 

ORGANIZATION. — Incorporated  under  the  laws  of  New  Jersey  on 
March  11  1902  and  purchased  all  the  stock  of  the  Union  Light,  Heat  & 
Power  Co.  of  Covington  and  of  the  Cincinnati  Newport  &  Covington  Rail- 
way. V.  74.  p.  576.  The  latter  was  organized  in  1892  to  buy  up  and  con- 
solidate all  the  roads  on  the  Kentucky  side  of  the  river  opposite  Cincinnati. 

Lease. — The  Union  Lt..  Ht.  &  Power  Co.  and  the  Cine.  Newp.  &  Cov. 
Ry.  (both  controlled  through  stock  ownership  by  the  Cine  Newp.  &  Cov. 
Lt.  &  Tr.)  were  leased  from  Apr.  1  1907  to  Columbia  Gas  &  Electric  Co. 
(incorporated  in  Ohio)  for  45  years.  The  lessee  guarantees  Interest  on 
bonds  and  4M%  per  annum  on  preferred  stock.  On  common,  dividends  are 
to  be  3%  for  first  year.  Increasing  H  %  each  year  until  6%  is  reached,  which 
Is  to  be  the  rate  thereafter.  See  V.  84,  p.  449.  930;  also  terms  In  V.  84.  p. 
1489,  under  Columbia  Gas  &  Electric.  Under  agreement  ratified  in  July 
1915  for  refunding  of  Union  Lt.,  Ht.  &  P.  Co.'s  4%  bonds,  the  exts.  and 
add'ns  to  that  company's  property  are  to  be  paid  for  by  the  issue  of  new 
50-year  5%  bonds  (see  below)  instead  of  by  sale  of  stock  of  the  Cincinnati 
company  as  provided  under  the  old  agreement.  V.  101,  p.  694. 

The  controlled  Cincinnati  Covington  &  Erlanger  St.  Ry.,  which  was  In- 
corp. Sept.  1899  with  $250,000  stock  (shares  $50),  to  build  an  extension  to 
Erlanger,  7%  miles  (about  3  miles  completed)  has  also  been  leased  to  the 
Columbia  Gas  &  Electric. 

In  1914  the  Licking  River  Bridge  Co.  Issued  $185,000  1st  M.  bonds  to 
cover  cost  of  the  11th  St.  bridge  between  Covington  and  Newport,  which 
was  completed  April  1  1915. 

Franchise  Decisions. — On  Oct.  19  1914  and  Nov.  17  1915  Judge  Cochran 
In  the  U.  S.  District  Court  held  that  the  franchise  granted  by  the  City 
of  Covington  in  1882  to  the  South  Covington  &  Cincinnati  Street  Ry. 
was  in  effect  perpetual.  See  V.  99.  p.  1214.  On  Jan.  5  1915  the  U.  S. 
Supreme  Court  declared  void,  as  an  unlawful  interference  with  inter- 
State  commerce,  the  section  of  the  Covington  street  railway  ordinance 
relating  to  overcrowding.  See  details  in  V.  100,  p.  139.  In  Nov.  1916 
the  voters  of  Newport  rejected  the  20-year  franchise  granted  by  the  city 
in  July  1916.  On  Sept.  28  1917  Mayor  Puchta  approved  a  franchise  granted 
by  the  City  Council  of  Cincinnati  which  in  the  case  of  so-called  "temporary"- 
Covington  and  Newport  routes  is  to  remain  in  force  until  Jan.  1  1919  and 
until  24  mos.  after  ordinance  takes  effect,  respectively.  In  the  case  of 
other  routes  the  grant  will  remain  in  force  for  25  years  after  the  date  the 
ordinance  takes  effect.     For  terms  see  V.  105,  p.  1617. 

On  Nov.  19  1917  Federal  Judge  A.  M.  Cochran  issued  a  temporary  in- 
junction restraining  the  agents  or  employees  of  the  city  of  Newport  from 
interfering  with  the  operation  of  the  So.  Cov.  &  Cin.  St.  Ry.  and  from 
tearing  up  any  more  tracks.  Those  which  had  been  torn  up  were  at  once 
replaced  by  the  co.  and  operations  resumed.  The  trouble  arose  out  of 
the  franchise  litigation  between  the  co.  and  the  city. 

Refunding. — On  July  28  1915  the  shareholders  approved  the  plan  for  re- 
funding the  Union  Lt.,  Ht.  &  Pow.  Co.  4%  bonds  due  May  1  1918  ($1,608.- 
000  outstanding)  at  or  before  maturity  by  a  new  Issue  of  $5,000,000  50-yr. 
5%  bonds,  as  proposed  by  the  Columbia  Gas  &  Electric  Co.  The  new  bonds 
will  be  used  to  take  up  the  present  Issue  and  such  additional  amounts  will  be 
put  out  each  year  as  are  necessary  to  pay  for  extensions  and  additions.  The 
Columbia  Gas  &  El.  Co.  guarantees  a  sink.  fd.  to  retire  all  bonds  at  or  before 
maturity.  V.  101.  p.  694.  As  of  Dec. 31 1917.  $283,000  of  the  new  bonds 
had  been  issued. 


STOCK  AND  BONDS—      Date.        Interest. 

Common,  $5,000,000  ($100) Q-J 

Pref.    4,4%    non-cum,    $5,-1 

000.000($100> J 4K  Q-J 

Underlying  Bonds — 
So  Cov&Cln  cons  M  $500,000/   1892       6  K  J-J 

gold  ($500.  $1,000) 1  Covington  Sav  Bank  &  Tr. 

Cincinnati  Newport  <fe  Covington — 
1st   consol   mtge,    gold.   $3.-/    1892 

000,000  ($1.000) ---c*&r_.i Farmers' 
2d   mortgage.   $1,000,000.   gf   1896 

($1,000  each), cl  Farmers' 

Union  Light,  Heal  &  Power  Co. — 

f   1901 
1st   mtge,    $2,000,000.    goldjlnt.  at  Nat.  Bank  of  Commerce,  N.  Y.:  First 

($100.  $500  &  $1.000)-c&r|     National  Bank.  Cincinnati,  or  at  German 

1     National  Bank.  Covington. 
New  mtge  ($5.000.000). 1915  5%  285,500  1965 

Guaranteed  Bonds — 
Licking  River  Br  Co  1st  Ml    1914       5  M-S  185,000  1939 

$185,000  guar  (see  text)  s  f) 

Bonds. — Of  the  first  consolidated  bonds  of  1892  of  the  O.  N.  &  C.  Ry.. 
$150,000  are  deposited  with  the  trustee  to  retire  underlying  mortgage 
bonds.  The  perpetual  charters  of  constituent  companies  are  kept  alive, 
and  their  capital  stocks  are  deposited  with  the  trustee  as  collateral  for  the 
first  consols.  Interest  on  those  bonds  Is  payable  at  the  National  Bank  of 
Commerce,  New  York,  First  National  Bank.  Cincinnati,  and  German  Nat. 
Bank,  Covington.  The  Union  Light,  Heat  &  Power  Co.  bonds  can  be 
called  at  110  and  int.  For  refunding  of  these  bonds  see  remarks  above. 
Licking  River  bonds  are  guaranteed  by  Columbia  Gas  &  Elec  Co.  and  the 
South  Covington  &  Cincinnati  St-  Ry. 

DIVIDENDS. — On  pref.  43^%  is  being  paid  (IH%  quar.).  On  com- 
mon stock  first  div.  of  %  %  was  paid  July  15  1907  and  %  %  Oct.  15  1907.  In 
1908.  3*%;  in  1909.  35£%;in  1910,  4*%;  in  1911.  454%;  in  1912.  5K%. 
In  1913,  5M%:  In  1914  and  since,  6%  per  annum. 

ROAD. — Connects  Cincinnati,  Covington,  Newport,  Bellevuo,  Dayton, 
Clifton,  Southgate,  Fort  Thomas,  Fort  Mitchell,  West  Covington  and: 
Ludlow.  Total  In  operation,  68  miles;  laid  with  80-lb.  Johnston  girder 
and  72-Ib.  "T"  rails. 

OFFICERS. — Pres.,  James  M.  Hutton;  Sec.  &  Treas.,  George  Mx 
Abbott.— V.  105,  p.  1617. 

DALLAS,  TEXAS. 

DALLAS  RAILWAY  CO. 

ORGANIZATION. — Incorp-  in  Texas  in  Oct.  1917  to  take  over  and 
operate  the  electric  railway  properties  of  the  Dallas  Electric  Co.  (for  record 
of  which  see  this  Section  for  Sept.  1917)  under  the  "service-at-cost"  fran- 
chise approved  by  the  citizens  of  Dallas  at  an  election  held  April  3  1917. 
Formal  acceptance  of  the  franchise  was  filed  Sept.  27  1917.  V.  105,  p. 
1419.  The  lighting  properties  of  the  Dallas  Electric  Co.  were  taken  over 
by  the  Dallas  Power  &  Light  Co.,  which  see  below. 

The  company  leases,  with  the  right  to  purchase  for  $2,000,000,  the  Oak 
Cliff  lines  of  the  Northern  Texas  Traction  Co.  at  an  annual  rental  increasing 
from  5115,000  for  the  first  three  years  to  $150,000  the  seventh  year  and 
thereafter. 

On  Sept.  30  1917  purchased  the  Dallas  Interurban  Terminal  Associa- 
tion, which  has  a  modern  fireproof  eight-story  passenger  terminal  and 
oifice  building  in  the  business  district  of  Dallas.  The  terminal  facilities 
have  been  leased  for  20  years  to  the  three  interurban  lines  entering  Dallas. 
Tne  terminal  was  opened  for  service  Sept.  1  1916. 

Franchise. — The  franchise  permits  a  return  of  7%  on  the  property  value, 
fixed  at  $4,100,000,  and  provides  for:  (a)  an  interurban  not  less  than  30 
miles  in  length,  from  some  outside  point  into  Dallas,  work  to  be  begun 
within  six  months  from  the  time  of  operation  under  the  ordinance,  and  line 
to  be  put  in  actual  service  within  18  months  from  that  date  unless  prevented 
by  causes  which  could  not  have  been  reasonably  anticipated;  (6)  an  inter- 
urban not  less  than  30  miles  in  length  from  some  outside  point  into  Dallas, 
work  to  begin  within  six  months  from  the  time  when  the  gross  earnings  of 
the  lines  east  of  the  Trinity  River,  excluding  interurbans,  shall  bear  the 
same  proportion  to  the  then  property  value  as  did  the  gross  earnings  to 
property  value  in  1913:  (c)  an  expenditure  of  $1,000,000  in  altering,  re- 
constructing, rearranging  and  improving  the  properties  originally  put  in 
operation  by  the  company,  the  city  to  receive  $200,000  damages  for  failure 
to  comply  with  the  agreement  (see  program  of  improvements,  &c,  in 
V.  105,  p.  2271);  (d)  Fares — (1)  cashf  are  5c.  22  tickets  for  $1;  (2)  cash  fare 
5c,  6  tickets  for  25c:  (3)  cash  fare  5c,  7  tickets  for  25c;  (4)  cash  fare  5c, 
8  tickets  for  25c;  said  schedules  to  be  applied  as  follows:  Whenever  after 
paying  or  providing  for  the  return  on  property  value,  the  repair,  mainten- 
ance and  depreciation  reserve  and  the  accident  reserve  are  not  less  than 
normal  and  the  surplus  reserve  exceeds  normal  by  50%,  the  fares  shall  be 
reduced  to  the  next  lower  schedule  than  the  one  then  in  force,  and  if  after 
operating  six  months  the  surplus  reserve  exceeds  normal  by  30%,  the  fares 
shall  again  be  reduced  to  the  next  lower  schedule,  and  further  reductions 
shall  be  made  at  six  months  intervals  until  the  surplus  reserve  shall  amount 
to  less  than  10%  in  excess  of  normal.  Whenever  the  surplus  reserve  is 
reduced  to  one-half  of  normal,  the  grantee  may  at  six  months  intervals 
put  in  force  the  next  higher  schedule  than  the  one  then  in  force  until  the 
surplus  reserve  equals  90%  of  normal.  Children  under  12  and  students 
under  17  years  of  age,  shall  be  carried  for  half- fare.  For  further  details 
see  V.  105,  p.  1419. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common    ($100) $2,250,000     - - 

Preferred,  7%  ($100) 500,000     

Unsecured  notes 1917       6%  2,600,000    April  1  1922 

EARNINGS.       Gross         Expenses  &  Rep.JMaint.     Accident    Applic.to 

Month —  Earnings. 

Oct.    1917 $149,054 

Oct.    1916 154,875 

Nov.  1917 119,729 

Nov.  1916 118,965 

ROAD. — Owns  and  operates  69.2  miles  of  track  in  the  city  of  Dallas  and 
suburbs  in  addition  to  the  leased  Oak  Cliff  lines.  237  cars.  Standard 
gauge. 

OFFICERS. — Chairman  of  Board,  C.  W.  Hobson;  Pres..  J.  F.  Strick- 
land; V.-P.,  H.  M.  Hughes;  Sec-Treas.,  Henry  Lange;  Gen.  Mgr.,  R.  Meri- 
wether.—V.  105,  p.   1419,  1522,  1617,   1707,  2271. 


taxes. 

&  Deprec. 

Reserve. 

Auth.Retur 

$82,863 

$18,461 

$8,346 

$39,384 

103,267 

51,608 

77,519 

1 1 .033 

6.620 

24,557 

90,085 

28,880 

DALLAS  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Texas  in  Oct.  1917  to  take  over  and 
operate  the  light  and  power  properties  of  the  Dallas  Electric  Co.  (see  this 
Section  for  Sept.  1917)  under  the  franchise  approved  by  the  citizens  of 
Dallas  at  an  election  held  April  3  1917  and  formally  accepted  on  Sept.  27 
1917.  The  railway  properties  of  the  Dallas  Elec  Co.  were  taken  over  by 
the  Dallas  Ry.  Co.,  which  see  above.     V.  105,  p.  1423. 

Franchise. — The  franchise  provides  for  an  expenditure  of  $2,000,000  in 
altering,  reconstructing  and  rearranging  and  improving  the  distributing 
systems,  power  plants  and  properties  and  in  making  additions  and  exten- 
sions, 81,000,000  to  be  expended  within  18  months  after  beginning  of 
operations  under  the  ordinance,  and  $1,000  000  within  42  months  after 
the  expiration  of  the  first  18  months.  After  the  first  year  rates  are  to 
be  changed  from  time  to  time  as  follows:  Whenever  the  amount  cred- 
ited to  the  interest  fund,  less  the  proportionate  accrued  payments  to 
be  made  therefrom  shall  be  less  than  $150,000  by  the  amount  of  $40,- 
000,  it  shall  be  prima  facie  evidence  of  the  necessity  of  raising  the  rates, 
and  the  Board  of  Commissioners  shall  immediately  adopt  a  newer  and 
higher  schedule  of  rates.  Whenever  the  balance  in  the  interest  fund, 
less  the  proportionate  accrued  payments  to  be  made  therefrom  shall  be 


a  lower  schedule  of  rates 

Outstanding.      Maturity. 

$2,000,000     

4.000.000  April  1  1922 
iWw.1917.       JVoy.1916. 
$108,483         $105,742 
56.559  54,585 

Note. — Tho  apparent  decrease  in  earnings  in  Oct.  1917  as  compared  with 
Oct.  1916  is  due  to  the  fact  that  a  part  of  the  receipts  for  that  month  were 
applicable  to  the  old  Dallas  Electric  Light  &  Power  Co. 

PROPERTY. — Power  station  capacity,  17,000  k.  w.  Has  over  365 
miles  of  transmission  lines  and  over  24,000  connections  with  customers. 

OFFICERS. — Pres.,  J.  F.  Strickland;  V.-Ps.,  W.  B.  Head  and  Fred  M. 
Lege  Jr.;  Sec.  &  Treas.,  C.  E.  Calder;  Asst.  Sec-Treas.,  J.  C.  Thompson 
and  C.  L.  Cox.— V.  105,  p.  1423,  1524,  1620. 


more  than  $150,000  by  the  amount  of  $40,000 
shall  immediately  be  adopted. 

STOCK  AND  BONDS —      Dale. 

Stock,  $2,000,000  (S100)-. -- 

Unsecured  notes 1917 

EARNINGS.—  0CM917. 

Gross   earnings $70,590 

Net  earnings 30,632 


Interest. 

6% 

Oct. 1916. 

$105,109 

57,312 
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TEXAS   ELECTRIC  RAILWAY. 

ORGANIZATION.— Incorp.  in  Texas  July  5  1916  and  is  a  consollda 
lion  of  the  Texas  Traction  Co.  and  Southern  Traction  Co.  (see  V.  104.  p" 
362  560).  comprising  a  modern,  high-speed  electric  interurban  railway  sys- 
tem serving  a  number  of  cities  and  towns  in  Texas,  in  and  adjacent  to  the 
"Black  Waxy  Belt."  including  Dallas,  Waco,  Denison,  Sherman,  Oorsi- 
cana,  Waxahachie  and  Mc Kinney.  Also  owns  and  operates  the  local 
street  railway  systems  in  all  of  these  cities  except  Dallas.  Present  estimated 
population  connected  and  served,  250,000.  Leases  for  20  years  from  Dec. 
17  1915  the  terminal  facilities  of  the  Dallas  Interurban  Term.  Assn.,  which 
see  under  Dallas  Ry.  above.  Interurban  lines  are  located  on  private  right- 
of-way;  city  franchises  are  satisfactory,  and  in  the  opinion  of  counsel,  with 
two  unimportant  exceptions,  extend  well  beyond  1947. 

Fare  Increase. — In  Nov.  1917  the  company  announced  an  increase  in 

fassenger  rates  from  about  2)4  cents  to  about  2%  cents  per  mile  to  cover 
'ederal  taxes  and  increased  costs  of  operation. 

STOCK  AND  BONDS—      Date.      Interest.       Outstanding.     Maturity 

Com  stock  $6,000,000  ($100) $6,000,000     

Istpf7%cum$1.500,000($100) Q-J  700,000    Dec'17,19* 

2d  pref  stock  $3,000.000(S100) 3,000,000    Nov'17,15i 

1st  &  ref  Mtge  gold  ($500  &  J   1917       5  g  J-J  5.428,000  Jan     1  1947 

$1,000)    c*/Hairis  Trust  &  Sav.  Bank,  Chicago. 

Oonv  debentures  $3,000,0001    1917       6gJ-J  2.160,000     Jan  1  1942 

($1,000  and  $500) c*&rflnt.  at  St.  Louis  Un.Tr.  Co..  trus..  or  N.  Y. 

Texas  Traction  1st  M  sink  fd\   1907       5  g  J-J  1.358,000  Jan     11937 

$3,000,000  ($1.000)gc*&rtf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trus. 
Den  &   Sher  first  mortgage,/   1902       5J-J  203.000  July  1  1927 

$350,000  ($1.000) c*tf{lnt.  at  Harris  Trust  &  Sav.  Bk.,  Chic.  Trus. 

Preferred  Stock. — Remaining  1st  pref.  stock  is  held  in  treasury.  Red.  on 
any  div.  date  after  Jan.  1  1922  at  107}-£  and  div.  on  30  days' notice.  The2d 
pref.  stock  is  callable  on  any  div.  date  on  30  days'  notice  at  107  Vi  and  div. 

Bonds. — Additional  1st  &  ref.  bonds  may  be  issued  for  only  75%  of  the 
cost  of  extensions,  &c,  provided  net  earnings  are  twice  the  total  annual 
Interest  charge,  including  bonds  applied  for.  In  addition  to  ordinary  re- 
serves for  personal  injuries  and  damages,  $75,000  bonds  -re  provided  usable 
for  this  sole  purpose.  Provision  is  also  made  for  refund!  is  underlying  bonds 
A  special  trust  fund  for  maint.  and  renewals  is  provide  1  <  ut  of  gross  earn- 
ings as  follows:  1917.  11%;  1918,  12%;  1919,  13%;  1920.  14%:  1921  and 
thereafter,  15%.  Any  part  not  so  used  may  be  expended  for  exts.,  &c, 
or  for  the  redemption  of  any  outstanding  bonds.  Beginning  Apr.  1  1921 
and  yearly  thereafter,  cash  equal  to  1%  of  the  1st  &  ref.  5s  and  underlying 
bonds  outstanding  on  the  previous  Dec.  31,  less  amount  of  payments 
to  underlying  sink.  fds.  during  preceding  year,  shall  be  deposited,  usable  for 
extens. .  &c. ,  against  which  no  1st  &  ref.  5s  shall  be  issued,  or  for  the  retire- 
ment of  1st  &  ref.  or  underlying  bonds.  The  1st  &  ref.  5s  are  red.  on  any 
Int.  date  up  to  and  incl.  Jan.  1  1942  at  105  and  Int.;  thereafter  at  102  H  and 
Int.  Interest  Is  payable  In  Chicago  and  N.  Y.  See  offering  in  V.  104,  p. 
453.  The  debs,  are  callable  Jan.  1  1922  and  any  Int.  date  thereafter  on 
30  days'  notice  at  102H  and  int.;  convertible  on  and  after  Jan.  1  1922  Into 
7%  cum.  first  pref.  stock,  par  for  par,  with  adjustment  of  Int.  and  divs. 

The  Texas  Traction  1st  5s  can  be  called  at  110  &  accrued  interest 
on  any  Int.  date  upon  30  days'  notice.  A  sinking  fund  of  5%  of  gross  earn- 
ings began  July  1  1912.  to  be  used  In  the  purchase  of  bonds;  $232,000  held 
In  sink,  fund  not  Incl.  in  amount  outstanding  above.  Den.  &  Sher.  1st  M. 
bonds  are  subject  to  call  since  July  1  1917  at  105  and  interest  on  four 
weeks'  notice.  A  sinking  fund  began  July  1  1905  of  2%  per  annum  of 
bonds  out  until  1913.  when  amount  payable  is  3%  per  annum  until  1917: 
from  1918  to  1922,  incl..  4%  per  annum;  1923  to  1926.  Incl..  5%  per  annum; 
$104,000  held  In  sinking  fund,  not  Incl.  in  amount  outstanding  above; 
$3,000  canceled. 

Dividends. — Divs.  on  the  first  pref.  stock  were  begun  Oct.  1  1917.  A 
div.  of  1%  %  was  paid  on  the  2d  pref.  stock  Nov.  1  1917. 

EARNINGS  for  years  ending  Dec.  31: 

Year —  Gross.  Net  (aft.  taxes).        Interest.      Bal.  surplus. 

1917 $1,093,795  $990,636  $474,788  $515,848 

1916 874,032  804,871  512,491  292,380 

ROAD. — Owns  and  operates  interurban  lines  between  Dallas  and  Deni- 
son, 76.39  m.;  Dallas  and  Waco.  96.89  m.;  Dallas  and  Corsicana.  56.19  m.; 
2d  main  track,  sidings  and  turnouts,  14.80  m.;  local  lines  in  Sherman,  Deni- 
son, McKinney.  Waco,  Corsicana  and  Waxahachie,  Tex.,  incl.  sidings.  &c. 
32.65  m.;  total,  276.92  m.  (incl.  9.98  m.  of  track,  being  entrance  into  Dallas, 
leased).  Gauge  4  ft.  8 H  in.  70-80-lb.  "T"  rail.  61  interurban  passenger, 
56  city  passenger,  14  express  and  baggage  and  43  work,  &c,  cars;  total, 
174.  Leases  generating  plant  to  Texas  Power  &  Lt.  Co.  from  which  it 
purchases  power  under  favorable  contract,  expiring  at  same  time  as  lease. 
»  OFFICERS.— Pres.,  J.  F.  Strickland;  V.-P.  &  Gen.  Mgr.,  Burr  Martin; 
Treas..  H.  I.  Gahagan;  Sec,  Jas.  P.  Griffin. — V.  105,  p.  2095. 


DANBURY,  CONN. 

DANBURY  &  BETHEL  STREET  RY. 

New  Control. — In  Sept.  1917  Stephen  Crute,  New  York,  and  associates 
acquired  control.     V.  105.  p.  1208. 

Receiver. — On  Oct.  30  1917  Judge  James  E.  Walsh,  of  Greenwich,  was 
appointed  receiver  of  the  company  on  application  of  A.  H.  Flint,  holder  of 
a  $1,000  note,  overdue.  V.  105,  p.  1801.  Judge  Walsh  was  superseded  by 
Atty.  J.  Moss  Ives,  of  Danbury,  in  Dec  1917.     V.  105,  p.  2272. 

ORGANIZATION. — Incorp.  May  7  1886  under  the  laws  of  Connecticut. 
Has  a  perpetual  special  charter,  the  only  street  car  company  serving  the 
city  of  Danbury  and  town  of  Bethel.  Its  lines  also  extend  to  the  Danbury 
Fair  Grounds  and  the  pleasure  resort  of  Lake  Kenosia. 

STOCK  AND  BONDS —      Date.       Interest.  Outstanding.  Last  Div., &c 

Stock.  $623,000  (par  $25) J-J  $320,000  Jan  '12.  2% 

First   &    ref   mtge   $600.0001   1913       5  g  M-N  339.500  May  1  1943 

($600  and  *1.000)  n  »  f__o*]Int.  at  American  Trust  Co..  Bos.,  Trustee. 
Consol  mtge.  $300,000.  gold!   1906       5  g  M-N  100.000  May  1  1936 

($500  and  $1,000) lint,  at  American  Trust  Co.,  Boston,  Trustee. 

Debenture     bonds.     $75.000(  1908       6  M-S  63,000  Mar  1  1918 

($1,000  and  $500) c\lnt.  at  City  National  Bank  of  Danbury. 

Debenture  bonds.  $150,000-.  1911        6  J-J  86.000     Jan  1  1921 

Bonds. — The  1908  debs,  are  red.  at  105  on  any  Int.  date  after  due  no- 
tice. Of  the  1911  debs.,  $75,000  are  reserved  for  like  amount  of  debs,  of 
1908.  Of  the  6e  of  1913,  $100,000  are  reserved  t«  retire  a  like  amount  ol 
consol.  69  and  $150,000  for  retirement  of  the  two  debenture  issues. 

Dividends.— In  1896-97.  4%;  In  1897-98.  4%;  In  1898-99,  2%;  in  1899- 
1900.  IH%:  in  1900-01,  1^%;  in  1901-02,  3%;  In  1902-03,  3%;  in 
1903-04,  lW%;    1907  to  1911.  4%  ann.:    In  1912.  Jan..  2%;  none  since. 

ROAD. — Trolley  road  In  Danbury.  and  from  Danbury  to  Bethel,  and  to 
Lake  Kenosia.  15.031  miles  In  all;  sidings,  &c,  1.044  miles;  total.  16.075 
miles.     42  passenger  and  7  other  cars.     Standard  gauge. 

REPORT. — For  calendar  year  1916  and  years  ending  June  30: 

Oross.  Net.       Int.  &  Taxes.      Balance. 

1916 .$165,321         $37,935        $50,234        def.$12.299 

1915-16 159.865  39,681  47,118         def.     7.437 

1914-15. 141.603  30.363  43.864         def.  13.50 

1913-14 136.111  40.498  33.119         sur.     7.3 

OFFICERS. — Pres.  &  Gen.  Man.,  Stephen  Crute,  New  York;  Sec. 
Treas..  George  P.  Klinzing,  Danbury.— V.  105.  p.  1208,  1801.  2272. 


DAYTON,  OHIO. 

CITY  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION. — Chartered  May  12  1893.  Is  a  consolidation  of  the 
Dayton  Street  RR..  the  Dayton  &  Soldiers'  Home  RR.,  the  Fifth  Street 
RR.     Franchises  run  for  60  years  from  Feb.  8  1892  and  April  19  1893. 

STOCK.— $2,400,000  ($100)  com.  auth.and  issued  and  $600,000  ($100) 
6%  pref.  auth.  and  issued.     Bond  issues  have  been  paid  off. 

Dividends. — 6%  per  annum  is  being  paid  on  pref.  On  common.  In  1900 
to  1803.  Incl..  6%;  also  16  2-3%  ($250,000  In  new  stock  at  par  or  In  cash). 
declared  Nov.  1903.  paid  Jan.  1  1904:  In  1904,  6%;  in  1905,  6)4%:  1906  to 
1910.  Inclusive,  7%  per  ann.;  In  Feb.  1907  paid  a  special  div.  of  5%. 
(V.  83.  p.  1590);  in  1911,  7%.  and  in  April  1911  a  special  div.  of  $9  09  1-11 
(V.  92.  p.  1178);  In  1912.  Jan.,  \%%.     In  March  1912  began  paying  divs. 

8.-M.  Instead  of  Q.-J.,  and  on  March  31  paid  lji%;  June.  2%;  Sept..  2%; 
ec,  2%.     In   1913.  8%.     In  1914,  7H%-     In   1915.  6%.     In   1916. 
6H%.     In  1917,7%. 

EARNINGS.— For  calendar  year  1916,  gross,  $766,311;  net,  $305,124: 
nt.  &  taxes.  $54,561:  surplus,  $250,573.     In  1915,  gross,  $618,173;  In  1914, 
gross,  $669,823. 

ROAD. — Controls  and  operates  In  all  36-85 miles  of  track,  namely:  Third 
Street  Line.  Fifth  Street  Line,  Green  Line,  Kammer  Ave.  Line  and  Dayton 
&  Soldier's  Home  Line.  Gauge  4  ft.  S'A  In.;  rails  70  and  80-lb.  T  and 
70  and  90-  lb.  girder;  operating  42  G.  E.  67  and  60  G.  E.  800  motor  equip- 
ments;   124  cars  and  3  sprinklers. 


OFFICERS.— Pres..  E.  D.  Grimes;  1st  V.-P..  O.  B.  Clegg;  2d  V.-P. 
G.  G.  Shaw:  3d  V.-P.,  V.  Winters;  Sec,  M.  Hall;  Asst.  Sec.  J.  S.  Mc- 
Mahon;  Gen.  Mgr.,  T.  E.  Howell.  Office,  Western  and  Auburn  Aves., 
Dayton.— V.  83,  p.  1590;  V.  92,  p.  1178,  1564;  V.  99,  p.  1909;  V.  100.  p. 
53.  1256.  

DAYTON  COVINOTON  &  PIQUA  TRACTION.— A  trolley  road. 

ORGANIZATION. — This  was  formerly  known  as  the  Dayton  &  Troy 
Traction,  but  name  changed  to  the  above  in  Aug.  1901.  The  D.  &  T. 
Traction  was  incorporated  in  Ohio  in  Jan.  1900  to  build  a  street  railway 
from  Dayton  to  Troy,  but  route  was  changed,  and  road  constructed  from 
Dayton  to  Covington  and  Piqua,  about  38  miles.  Company  acquired  the 
right  to  use  the  tracks  of  the  People's  Ry.  in  entering  city  of  Dayton. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Stock  auth,  $600,000  ($100) $600,000    

Pref,  5%  n-c.  $550,000  ($100) 550.000     

First  mortgage,  $550,000.  gl    1902       5  g  A-O  490.000  April  1  1922 

($1.000) c*.ntf(Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 

Second  mortgage.  $60,000.  ntf 6  g  M-S  60.000  Sept  1  1919 

Bonds. — $60,000  1st  mtge.  bonds  are  reserved  for  extensions  and  im- 
provements:  2d  mtge.  bonds  are  subject  to  call  on  any  Int.  date  at  105. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $166,890;  net,  after 
taxes,  $49,016;  interest.  $30,524;  surplus,  $18,692.  In  1915-16,  gross. 
$150,119;  net,  $60,314;  Interest  and  taxes,  $40,890;  surplus.  $19,424. 

ROAD. — Total  track  38  miles.  Standard  gauge.  70-lb.  T.  80  and  90- 
1b.  girder  rails.     10  passenger  cars,  2  express  cars  and  5  other  cars. 

OFFICERS. — Pres.,  D.  Dwyer;  V.-P.  &  Gen.  Mgr..  Thos.  T.  Robinson: 
8upt.,  T.  J.  Brennan. — V.  77,  p.  146. 

DAYTON  &  TROY  ELECTRIC  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  1900.  Is  built  on  both  public  and  private 
right  of  way.  Completed  in  Dec.  1901.  In  Dec.  1915  received  a  20-year 
extension  of  Its  franchise  in  Piqua.  Rails,  70-lb.  T.  Power  house  located 
at  Tippecanoe  City,  Ohio.  Stock.  $500,000  ($100)  com.  auth.  and  Issued 
and  $800,000  ($100)  5%  cum.  pref.  auth.;  $647,800  Issued.  No  bonds 
contemplated.  In  May  1902  took  over  Miami  Valley  Ry.  under  99-year 
lease  at  a  rental  of  $9,600  per  annum,  which  Is  applicable  to  stock  of 
$300,000.  mortgage  having  been  canceled. 

Dividends. — On  the  pref.  stock  5%  per  annum  Is  being  paid.  On  com.. 
Jan.  1  1904,  2%;  In  1905,  6%;  in  1906,  6%;  in  1907.  2%;  in  1908.  none;  in 
1909.  5%;  in  1910.  6%:  In  1911.  6%;  In  1912.  Mar..  l>f  %.  In  1913.  Sept.. 
l*i%:  Dec.  134%:  in  1914,  June,  1)4.%;  in  1915.  Dec.  1M%:  in  1916 
and  1917,  5%  each. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Oross.  Net.  Deducl'ns.    Dividends.     Surplus. 

1916 $316,122         $139,822         $59,930         $57,372         $22,520 

1915 272.831  83.435  34.911  38.602  9.922 

ROAD. — Owns  equivalent  of  32.68  miles  of  single  track  between  Dayton 
and  Troy.  Leases  14.25  miles  between  Troy  and  Piqua  (incl.  3.31  m.  local 
lines  in  Piqua);  total  operated,  46.93  m. 

OFFICERS.— Pres..  H.  P.  Clegg:  V.-P..  Chas.  B.  Clegg:  Sec.  L.  O. 
Clegg;  Treas.  &  Gen.  Mgr..  R.  A.  Orume;  Aud.,  F.  Sprague.  General 
office.  Tippecanoe  City,  Ohio.— V.  95.  p.  1744;  V.  99.  p.  48;  V.  102.  p.  152. 

DAYTON  SPRINGFIELD  &  XENIA  SOUTHERN  RY.— Trolley. 

ORGANIZATION. — Incorporated  in  1909  as  successor  to  the  Dayton  & 
Xenla  Transit  Co.,  sold  at  foreclosure.  Stock,  auth.  and  outstanding. 
$200,000  com.  and  $300,000  pref.  Par  $100.  1st  M.  auth.  and  Issued. 
$500,000-  Earnings  for  year  ending  June  30  1915.  gross.  $178,884;  net. 
$35,620. 

The  Wisconsin  Trust  Co.  of  Milwaukee,  as  trustee,  in  Dec.  1917  gave 
notice  that  the  company  is  taking  steps  to  abandon  and  sell  a  portion  of 
the  road  from  Rosslin  to  Spring  Valley. 

ROAD. — Owns  and  operates  35.22  miles  of  track  from  Dayton  to  Xenla 
and  from  Dayton  to  Spring  Valley.  Pres.,  O.  J.  Fernedlng;  V.-P.,  T.  A. 
Fernedlng;  Sec.  &  Treas..  H.  L.  Fernedlng.  all  of  Dayton. — V.  89.  p.  285; 
V.  105,  p.  2272. 

OAKWOOD  STREET  RAILWAY  CO.— A  trolley  road. 

In  April  1915  Major  Charles  B.  Clegg  acquired  control. 

ORGANIZATION.— Incorporated  July  22  1870  In  Ohio.  Franchise  ex- 
pires 1941.  In  Oct.  1909  the  Ohio  Supreme  Court  held  the  franchise  valid 
over  the  objections  of  the  City  Solicitor.  Stock  auth.  and  outstanding, 
$500,000  (par  $100).  No  bonds.  Operates  8  miles  of  track  In  Dayton  and 
suburbs  and  leases  (from  Jan.  1  1916)  the  Oakwood  RR.'s  line  in  Oakwood 
village;  total  miles  operated,  10.  Standard  gauge.  Pres.  &  Treas.. 
Charles  B  Clegg:  V.-P.,  H.  P.  Clegg;  Sec.  &  Gen.  Mgr.,  Henry  Gebhart. 
all  of  Dayton.— V.  100.  p.  1438. 

decaturTindiana. 

FORT  WAYNE  &  DECATUR  TRACTION  CO. 

ORGANIZATION. — Incorp.  in  Feb.  1916  to  succeed  the  Fort  Wayne  & 
Springfield  Ry.,  bought  in  at  receiver's  sale  on  Dec.  2  1915  (see  V.  101,  p. 
2144).     On  June  23  1916  the  Indiana  P.  S.  Comm.  approved  the  purchase. 

Fare  Increase. — In  Jan  1918  was  auth.  by  the  I.-S.  O  Oomm.  to  increase 
passenger  fares  15%. 

STOCK  AND  BONDS. —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $150,000  ($100) $150,000    

First  mortgage  $200,000  gold  1    1916       6%  '  160,000  June  1  1926 

($1,000) JInt.atTri-StateL.&Tr.Co..Ft.Wayne,trus 

EARNINGS. — For  year  ending  Dec.  31  1916  .gross.  $53,251;  net,  after 
taxes.  $3,990.     In  1915,  gross,  $48,868;  net,  after  taxes,  $4,084. 

ROAD. — Operates  21.6  mile?  between  Decatur  and  Ft.  Wayne.  Total 
track.  23.7  mfies.     70-lb.  T  rail;  gauge.  4  ft.  8X  In.— V.  106.  p.  295. 

DELAWARE,  OHIO. 
COLUMBUS  MAONETIC  SPRINQS  &  NORTHERN  RY. 

ORGANIZATION. — Incorporated  In  Oblo  on  Oct.  15  1906.  and  Is  a 
consolidation  of  the  Delaware  &  Magnetic  Springs  Ry.  and  the  Rlchwood 
&  Magnetic  Springs  Ry.     Private  right  of  way  except  In  City  of  Rlchwood. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common.  ?200. 000  ($100)... $130,000    

Pref,  6%  n-c.  $200.000- -       -- 100.000 

OMS&N  1st  M.  $400,000,  gf   1906       5  g  M-N  250.000  Nov  1  1931 

($1,000),  cannot  be  called, { Interest  at  Colonial  Trust  Co..  Pittsburgh, 

and  no  sinking  fund..c*tf  I     Trustee. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $23,637;  oper.  exp., 
$20,778;  net, $2,859;  taxes,  $6,386;  def.,  after  taxes.  $3,527.  In  1915-16, 
gross,  $27,068:  oper.  exp.,  $20,355;  net,  $6,713;  taxes,  $2,783;  net,  afte 
taxes,  $3,930. 

ROAD. — Operates  18  miles  of  track  from  Delaware  to  Magnetic  Springs 
and  Rlchwood. 

OFFICERS.— Pres..  W.  M.  Galbralth,  Pitts.;  V.-P.  and  Treas.,  O. 
Magee  Jr.,  Pitts.;  Sec.  Chas.  J.  Flfer.  Rlchwood.  0.— V.  83.  p.  1228.  1469. 


DENVER,  COL. 

THE  DENVER  TRAMWAY  SYSTEM. 

(1)  Denver  &  Northwestern  Ry. — A  holding  company. 

ORGANIZATION,  &c. — In  Mar.  1913  a  syndicate  headed  byBoettcher, 
Porter  &  Co.  of  Denver  acquired  a  controlling  Interest  through  purchase  of 
the  stock  (about  $1,600,000)  held  by  Marsden  J.  Perry  of  Providence, 
this  purchase  making  Its  total  holdings  about  a  75%  Int.  V.  96.  p.  863. 
This  company,  since  the  plan  In  V.98,  p.  1156.  went  into  effect,.  Is  simply 
a  holding  company,  practically  Its  only  asset  being  the  $9,000,000  common 
stock  of  the  Denver  Tramway  Co..  which  Is  pledged  as  security  for  the  $6.- 
000,000  1st  &  Coll.  bonds  of  this  co..  and  Its  only  liability  being  $6,000,000 
of  Its  capital  stock  outstanding  In  the  hands  of  the  public,  the  payment  of 
its  bonds  having  been  assumed  by  the  Denver  Tramway  Co. 

STOCK  AND  BONDS. —     Date.     Interest.     Outstanding.         Maturity. 

Stock  $6,000,000  ($100) Q-J  10         $6,000,000        See  text 

First  and  collateral  mtge  (assumed  by  Denv.  Tram.  Co. — see  below). 

Dividends. — Prior  to  July  1909  dividends  were  at  rate  of  6%  per  annum. 
In  July  1909  quar.  div.  was  increased  to  2%  and  same  amount  paid  quar- 
terly to  July  1913.  In  Oct.  1913  rate  was  reduced  and  1%  was  paid 
(V.  97.  p.  1115).  Same  rate  quar.  to  and  incl.  April  1915.  In  July 
1915  rate  was  further  reduced  to  H  of  1%.  Oct.  1915  dividend  omitted. 
V.  101.  p.  1188.  1370.     None  since. 

REPORT. — Of  Denver  Tramway  System  for  fiscal  year  ending  Dec  31 
(inter-co.  transactions  eliminated).  Report  for  1916  in  V.  104,  p.  1894: 
Fiscal  Oross  Net  (after  Other  Deduc-  Balance, 

Year —    Earnings.        Taxes,  &c).       Income.  tions.  Surplus. 

1916 $3,275,877         $1,384,661         $21,234         $981,162         $424,733 

1915 3.141.906  1.244.724  22,709  993.182  274.251 

OFFICERS.— Pres.,  S.  M.  Perry;  Gen.  Mgr.,  F.  W.  Hlld;  Sec.  H.  S. 
Robertson;  Treas.,  H.  J.  Alexander;  Aud.,  W.  A.  Doty.     V.  101.  p.  1894. 
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(2)  Denver  Tramway  Co. — Operating  Company. 

The  Denver  &  Northwestern  Ry.  owns  $9,000,000  of  the  common  stock. 

ORG  VNIZATION. — Incorp.  March  30  1914  In  Colorado  as  successor 
Cq  the  Denver  City  Tramway  Co..  which  had  previously  absorbed  the  Den- 
Ter  Tramway  Power  Co.  and  the  Denver  Tramway  Terminals  Co.  Owns 
entire  $500,000  stock  of  the  Consolidated  Securities  &  Investing  Co.  (in- 
corp. on  the  same  date  to  succeed  the  Denver  Realty  Co.,  Boulevard  Real 
Estate  Co.  and  Denver  Excursion  Co.) ,  which  in  turn  owns  all  the  outstand- 
ing stock  and  bonds  of  the  Denver  &  Inter-Mountain  RR.  See  plan  of  re- 
organization under  "Denver  &  Northwestern  Ry."  in  V.  98,  p.  1156. 

Franchises. — Operates  within  the  city  of  Denver  under  a  general  franchise 
granted  Feb.  5  1885.  Also  under  a  20-yr.  grant  voted  by  tax-paying  electors 
Of  the  city  In  May  1906,  which  authorizes  it  to  maintain  three-rail  tracks, 
gauges  3  ft.  6  In.  and  4  ft.  8k$  In.,  over  all  Its  present  linos  within  the  city 
and  permits  the  construction  of  certain  viaducts  and  extensions.  See  de- 
cision in  V.  84,  p.  220.  Under  decision  of  the  U.  S.  Circuit  Court  of  Ap- 
peal on  Nov.  11  1912  the  franchise  of  1885  was  held  valid,  the  Court  de- 
ciding that  in  view  of  the  franchise  of  1906  It  was  unnecessary  to  pass  upon 
the  duration  of  the  older  franchise  at  that  time.  The  company  claims  that 
its  franchise  is  perpetual.     See  decision  in  V.  95,  p.  1472. 

Tax  Settlement. — For  settlement  of  dispute  between  the  city  and  the 
company  over  taxes  for  the  years  1912,  1913  and  1914,  see  V.  101,  p.  370. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $10,000,000 $10,000,000    

Prefstk  $3,000,000  (7%  cum) See  text      

Oonv  gold  bonds  $3,000,0001    1914       6  g  A-O         2.500,000  Apr     1  1919 

gold  ($100.  $500  &  $1,000)  J  Int.  at  Columbia  Trust  Co.,  N.  Y.Clty. 
Denv  &  N  W  Ry  1st  &  coll  M  f   1902       5  g  M-N  517,000  May  1  1932 

g    $6,000,000    ($500    and] Int.   at   Bankers    Trust   Co.,   New   York. 

$1,000)    c*[     trustee;  also  office  of  co.  In  Denver. 

Red.  at  105  and  int.  on  90  days'  notice. 
Den  City  Tr  Co  1st  &  ref  M  f   1908       5  g  M-N      11,328,850  Nov   1  1933 

$25,000,000   g    ($500   and  ■(  Int.   at   Bankers    Trust   Co..   New   York. 

$1,000)  sinking  fund..c*tf  1     trustee,  and  In  Denver. 
Denv   City   Tram    purchase!   1899       5  g  A-O         2,000,000  Apr    11919 

money  mtge  g  $2,000,000} Int.  at  Central  Trust  Co.,  N.  Y..  trustee. 

($500    and    $l,000)..c*tf I 
Denv  Cons  Tram  cons  mtgef   1893       5  g  A-O  1.167,000  Oct     1  1933 

$4,000,000  gold ntf  lint,  at  BkrsTr  .Co. .N.Y., trustee  &  in  Denver 

Denv  Tr  Pow  1st  lmpt  mtgef   1903       5  g  A-O  1,026,000  Apr     1  1923 

$1,500,000  g  ($1,000)  guar^Int.  at  Internat.  Tr.  Co..  Denver,  trustee. 

principal  and  Interest tf  (     or  Guaranty  Trust  Co.,  New  York. 

Denv  Tr  Term  1st  mtge  $l,-f  1910       5  g  M-S         1,213,000  See  text 

500,000  g  ($100  &  $1.000M  Interest  at  Bankers  Trust  Co..  N.  Y..  trus- 

guar  prin  &  lnt c*tf  (     tee,  and  In  Denver. 

Stock. — $9,000,000  common  owned  by  Denver  &  Northwestern  Ry.  and 
$750,000  is  held  for  conversion  of  Denv.  Tramway  con  v.  bonds,  the  remain- 
ing $250,000  being  set  aside  for  expenses  of  organizing  Denver  Tr.  Co. 
Preferred  stock  Is  reserved  for  conversion  of  bonds. 

Bonds. — Of  the  bonds  reported  outstanding  as  above,  $838,500  Denver 
City  Tramway  1st  &  ref.  5s  and  $18,000  Denver  Tramway  Terminals  1st 
6a  are  owned  by  the  Denver  Tramway  Company.  Convertible  bonds 
are  redeemable  at  par  and  accrued  interest  on  ninety  days'  notice.  Con- 
vertible on  or  after  April  1  1915  until  April  1  1918,  but  not  thereafter, 
into  an  equal  amount  of  7%  cumulative  preferred  stock,  accompanied 
by  common  in  amount  equal  to  25%  of  the  face  value  of  the  bonds  con- 
verted. Of  the  Denver  &  Northwestern  1st  &  collat.  mtge.  bonds,  $5,- 
483,000  have  been  exchanged  for  Denver  City  Tramway  1st  &  ref.  5s. 
and  $900  are  in  treasury  of  Denver  Tramway  Co.  Of  the  Denver  Cons. 
Tram.  1st  cons.  5s,  $163,000  have  been  canceled  and  $2,670,000  have  been 
exchanged  for  Denv.  City  Tram.  1st  &  Ref.  5s.  The  Denver  City  Tramway 
Co.,  prior  to  the  sale  of  its  properties,  executed  a  mtge.  upon  all  its  physical 
properties  (other  than  those  formerly  belonging  to  the  Denver  &  North- 
western Ry.  Co.)  junior  to  the  lien  of  its  First  &  Ref.  S.  F.  Mtge.,  as  addi- 
tional security  for  the  l$6,000,000]  First  &  Collateral  bonds  of  the  Denver 
&  Northwestern  Co.,  the  payment  of  which  Northwestern  bonds  the  Denver 
Tramway  Co.  has  assumed.  Denver  City  Tr.  Co.  1st  &  Ref.  bonds  are 
red.  at  105  &  int.  after  1913  up  to  Nov.  1  1923:  thereafter  at  102  H  &  int. 
on  60  days'  notice.  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1914 
until  and  incl.  Nov.  1  1923;  thereafter  2%  of  bonds  out;  $477,000  retired 
through  sinking  fund.  The  Denver  Tramway  Power  Co.  1st  lmpt.  Mtge. 
bonds  are  subj.  to  call  any  int.  date  at  105  and  int.,  sinking  fund  of  $50,000 
per  annum,  to  retire  bonds  at  105  and  int.,  commenced  in  1908.  and  $474.- 
000  have  been  retired.  Int.  payable  in  New  York  and  Denver.  The  re- 
maining Denv.  Tram.  Term.  Co.  bonds  are  for  impts.  They  mature 
$60,000  annually  Sept.  1  1916  to  1940.  Red.  as  a  whole  on  any  int.  day 
at  105  &  int.  on  30  days'  notice.     V.  98,  p.  1156.     $120,000  retired. 

REPORT. — Of  Denver  Tramway  Co.  (1916  report  in  V.  104.  p.  1894) : 
Gross  Net  (.after       Other        Deduc- 

Dec.  31  Year —        Earnings.     Taxes,  &c.)    Income.      tions. 

1916 $3,116,920     $1,356,897     $3,182     $981,162 

1915 3.019,210       1,235,803       7,434       993,167 

Passengers  carried  in  1916,  76.198,497,  against  73,123,245  in  1915. 

ROAD  AND  EQUIPMENT. — Including  the  Denver  &  Inter-Mountain 
RR.,  owns  253.24  miles  of  electric  track,  of  which  there  are  213.10  miles  of 
city  lines  and  40.14  miles  of  lnterurban  lines;  gauge,  3  ft.  6  in.  and  4  ft. 
8J4  in.  252  motor  passenger  cars,  141  trailers,  161  freight  and  66  misc. 
cars;  total,  620  cars.  All  freight  equipment  leased  to  Denver  &  Inter- 
Mountain  RR.  Co.  Capacity  of  central  generating  plant,  19,200  k.  w. 
6  sub-stations,  2  of  1,500  k.  w.  each,  2  of  1,000  k.  w.  and  1  of  900  k.  w. 

OFFICERS. — Chairman  of  Board,  C.  K.  Boettcher;  V.-P.,  S.  M.  Perry; 
Gen.  Mgr.,  F.  W.  Hild;  Sec,  H.  S.  Robertson;  Treas.,  H.  J.  Alexander. — 
V.  102.  p.  1896.  2254.  2337;  V.  104.  p.  1894,  1915. 

(3)  Denver  &  Inter-Mountain  RR. — Operating  Company. 

The  Consolidated  Securities  &  Invest.  Co.  owns  all  the  stock  and  bonds. 

ORGANIZATION. — Incorporated  in  Colorado  about  Oct.  29  1907  as 
Inter-Mountain  Ry.,  but  on  April  2  1909  changed  name  to  present  title. 
Private  right  of  way.  Franchises  in  Denver  and  Golden  are  perpetual. 
Has  freight  traffic  agreements  with  Denver  Tramway  Co.  and  arrange- 
ments for  interchange  of  transfers  on  Denver  City  lines;  also  contract  for 
use  of  Tramway  Co.'s  tracks  in  entering  Denver. 

STOCK  AND  BONDS —      Date..      Interest.     Outstanding.     Maturity. 

Stock,  $1,000,000  ($100) $1,000,000     

Inter-Mountain  Ry.  1st  mort-f  1908       5  g  J-J  500,000     Jan  1  1938 

gage,  gold,  $750,000  ($100{Interest  at  Continental  Trust  Co.,  Denver, 

and  $1.000) c*tfl     Trustee,  or  Bankers  Trust  Co..  New  York. 

Bonds  are  callable  at  105  on  any  interest  day. 

ROAD.  &c. — Incl.  In  Denver  Tramway  Co. — V.  98.  p.  1156. 


<  Aug.  1  1915.  For  further  details  see  V.  101,  p.  1885.  The  franchise  also 
I  provides  for  new  rolling  stock,  8  miles  of  extensions  in  3  years  and  the 
;  expenditure  of  $1,500,000  within  3  years  for  rehabilitation. 

Refinancing. — A  new  General  &  Refunding  Mtge.  was  created  in  1916 
to  carry  out  the  terms  of  the  above  franchise  and  provide  for  future  capital 
i  expenditures.     Owners  of  the  $2,202,000  5%  Ref.  M.  bonds  of  1901  de- 
posited with  the  committee  formed  upon  default  of  int.  due  Apr.  1  1915 
on  said  bonds  (V.  100.  p.  1348)  were  given  the  opportunity  to  (1)  exchange 
1  certificates  of  deposit  for  new  bonds,  $  for  $,  and  receive  a  bonus  of  5% 
($50)  in  cash  with  adjustment  of  int.  in  cash  or  (2)  receive  payment  In  full 
in  cash.     The  committee  waived  all  defaults  under  the  Ref.  M.  (V.  100. 
p.  1348)  and  consented  to  the  discharge  of  the  receiver  (V.  101.  p.  130). 
V.  102,  p.  712.     All  but  $54,000  of  the  $2,413,000  Ref.  M.  bonds  outstand- 
ing have  been  acquired  and  deposited  under  the  Gen.  &  Ref.  Mtge. 
Guarantees  the  Inter-Urban  Ry.  Co.  1st  M.  bonds,  p.  &  1.     See  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common,  $3,000,000  ($100) $1,055,000    

Pref,  6%  non-cum,  $250,000 250,000     

Des  Moines  Street  RR  1st  M,f  1889       6  g  A-O  106,000    Oct.  1  1918 

gold  ($1,000  each) ntf}  (See  text)  and  1919 


Balance 
Surplus. 
$378,917 

250,070 


DERRY,  PA. 

WESTMORELAND  COUNTY  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Dec.  27  1904.  Is 
a  consolidation  of  the  Bradenvllle  &  Derry  Street  Ry.  and  the  Bialrsville  & 
Derry  Street  Ry. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $500,000  ($50) $500,000     

First  mortgage.  $250,000,   gf    1905       5  g  M-S  250.000  Mar  1   1935 

($100) c*\lnt.  at  East  End  Sav.  &  Tr.  Co..  Pitts..  Trus. 

Oar  trusts 1915  M-S  9,000      See  text 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call. 

The  car  trusts  mature  $600  s.-a.,  March  and  Sept.  15.     $3,000  retired. 

EARNINGS.— For  year  ending  June  30  1916.  gross.  $43,066;  net.  $20. 
905;  int.,  $13,817;  taxes,  $1,406;  deprec.  $5,000;  surplus.  $682. 

ROAD. — Operates  7  miles  of  track. 

OFFICERS. — Pros..  John  E.  Potter;  V.-Ps.,  F.  Wm.  Rudell  and  J.  A. 
McComb;  Sec.,  H.  S.  Calvert;  Treas..  J.  G.  Vilsack.  all  of  Pittsburgh;  Supt.. 
S.  F.  Schwerdt.  Derry. — V.  82.  p  50. 


DES  MOINES,  IOWA. 

DES  MOINES  CITY  RAILWAY  CO.— A  trolley  road. 

In  March  1911  N.  W.  Harris  of  Chicago  acquired  practically  all  the 
stock  not  previously  owned  by  him  of  the  Des  Moines  City  Ry.  Co.  and 
of  Its  allied  corporation,  the  Inter-Urban  Ry.  Co.     V.  92,  p.  794. 

ORGANIZATION. — A  consolidation  in  1893  of  the  Des  Moines  St.  RR. 
Co.  and  the  Des  Moines  Suburban  Ry.  Co.     Is  authorized  to  carry  freight. 

Franchise. — A  new  25-year  franchise  was  granted  at  an  election  on  Nov.  29 
1915  which  places  entire  control  of  service  in  the  hands  of  a  commission 
(one  member  appointed  by  city  and  the  other  by  the  co.)  and  providos  for 
arbitration  when  the  commission  cannot  agree.  Also  provides  for  6  tickets 
for  25  cts.  half-fare  for  children  under  12  and  20  tickets  for  50  cts.  for  hlgh- 
echool  students.  The  city,  when  empowered  to  do  so,  may  purchase  the 
property  on  6  months'  notice  on  the  basis  of  a  $5,000,000  valuation  as  of 


Des  Moines  City  Ry  refund'g 
mtge,  $3,000,000.  gold 
($1.000) c*.ntf 

Das  Moines  City  Ry  Gen  & 
Ref  M.  $15,000,000,  gold 
($500  and  $1,000) c*-. 


ICont  .&Comm  .Tr  .&Sav  .Bk  .  ,Chlc. trustee. 

'   1901       5  g  A-O  54.000  April  1  1921 

Int.  at  Harris,  Forbes  &  Co..  N.  Y.;  also 

Harris  Tr.  &  S.  Bk..  Chic.  Trustee,  III.  Tr. 

&  Sav.  Bk.  and  Wm.  H.  Henkle  of  Chic. 

1918       5  J-J  4.478,000  Jan     1  1936 

Harris  Tr.  &  Savs.  Bk.,  Chicago,  Trustee. 

Interest  at  New  York  and  Chicago. 

Debentures  ($2,000,000)  gold'/   1916       6  g  M-S         1.000,000  Mar    11926 

($1.000) ..c*ntf\Int.  at  III.  Tr.  &  S.  Bk.,  Chicago,  trustee. 

Bonds. — $185,000  Gen.  &  Ref.  M.  bonds  of  1916  are  reserved  to  retire  un- 
derlying liens.  An  additional  $187,000  bonds  may  be  Issued  for  the  full 
amount  expended  for  construction,  reconstruction  and  rehabilitation,  or  for 
permanent  exts.,  enlargements  and  adds.;  remaining  $10,150,000  bonds  may 
only  be  issued  for  80%  of  expend,  for  perm,  exts.,  enlargements  and  addns. 
under  conservative  restrictions.  Bonds  are  red.  on  any  Int.  date  at  105 
and  Int.  Mtge.  provides  for  an  annual  expenditure,  beginning  with  1920. 
of  20%  of  gross  earnings  for  maint.,  repairs  and  renewals  for  exts. 
and  addns.  for  which  no  bonds  may  be  issued,  or  for  the  purchase  or  retire- 
ment of  outstanding  bonds.  V.  102,  p.  975.  Of  the  $2,413,000  ref.  mtge. 
bonds  of  1901  outstanding,  $2,359,000  have  been  acquired  and  deposited 
under  the  gen.  &  ref.  M.,  leaving  $54,000  in  the  hands  of  the  public. 
Ref.  M.  bonds  can  be  called  on  any  interest  date  at  106  and  Int.  Sink, 
fund  $10,000  yearly  on  April  1  from  1906  to  1910,  $15,000  from  1911  to 
1915  and  $25,000  from  1916  to  1920.  The  Des  Moines  Street  RR.  1st  M. 
6s  are  due  $25,000  annually  from  Oct.  1  1914  to  Oct.  1  1918  incl.  and 
$100,000  due  Oct.  1  1919.  The  debentures  of  1916  are  callable  on  any  int. 
date  up  to  and  Incl.  Mar.  1  1921  at  102  V£  and  int.;  thereafter  at  101  and  int. 
REPORT.— For  year  ending  July  31  1917.  gross,  $1,448,420;  net 
after  taxes,  $463,723. 

ROAD. — Operates  95.15  miles  of  track.  35  to  129-lb.  rails.  137 
passenger  and  17  service  cars. 

OFFICERS. — Pres..  Emil  G.  Schmidt;  V.-P.,  E.  P.  Smith;  Sec,  O.  H. 
Bernd;  Treas.,  F.  M.  Harris;  Asst.  Sec.  &  Asst.  Treas.,  H.  A.  Dow. — 
V.100.  p.308.  1348,  1672;  V. 101.  p. 130.  1188.  1885.  2144;  V.102.p.712.  975. 

INTERL'RBAN  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Iowa  to  construct  a  system  of 
lnterurban  roads  connecting  with  Des  Moines.  The  Des  Moines  City  Ry. 
Co.  guarantees  the  bonds,  principal  and  Interest. 

The  location  of  Camp  Dodge  11  miles  outside  of  Des  Moines  made  it 
necessary  for  the  company  to  extend  its  Perry  line  about  2  V±  miles  and  to 
provide  additional  terminal  facilities.  It  is  now  double-tracking  the  line 
to  th«  camp,  which  work  is  expected  to  be  completed  early  in  1918.  An 
agreement  has  been  reached  with  army  officials  through  which  soldiers  are 
to  pay  a  15-cent  rate,  the  same  as  civilians,  instead  of  a  10-cent  fare  as 
heretofore. 

STOCK  AND  BONDS —      Date.       Interest. 

Stock,  $1,200,000  ($100) --- 

1st  mortgage,  sinking  fund.f   1901       5  g  A-O 

"  Cont.  &Oomm.Tr. 


Maturity. 


gold    ($1,000),   guaranteed 
p.  &  1.  by  Des  Moines  City 

Ry c*.ntf 

Debentures.  $350,000  ($1,000 

and  $500) ntf 

Bonds. — Other  bonds  may 


Outstanding. 

$1,160,000    

1.160.000  April  1  1921 

&  Sav.  Bk..  Chic,  Trus. 

Int.  at  Harris,  Forbes  &  Co..  New  York,  and 

Harris  Trust  &  Savings  Bank,  Chicago. 

1913       6  J-J  250.000  Jan     1  1923 

Int.  at  Harris  Tr.  &  Sav.  Bk..  Chic.  Trustee 

be  Issued  for  acquisitions  and  extensions  at 


not  over  80%  of  cost  and  at  not  over  $16,000  per  mile  for  new  road,  but  only 
when  net  earnings  equal  1  Vi  times  all  int.  charges  on  bonds  out  and  those  to 
be  issued.  Bonds  are  subf.  to  call  at  105  and  Int.  A  sinking  fund  of  5% 
of  bal.  of  annual  net  earns.,  after  payment  of  all  charges,  became  operative 
April  1  1906,  and  bonds  so  purchased  are  to^be  kept  alive  for  purposes  of  tha 
Tund;  $16,000  is  held  in  sinking  fund .  included  in  amt.  outstanding  above' 
Debentures  are  red.  on  any  int.  date  at  101  and  int. 

EARNINGS. — For  year  ending  Oct.   31    1917.  gross.   $642,332:   net 
after  taxes,  $108,830. 

ROAD. — Operates  74.76  miles  of  track  (incl.  sidings)  connecting  Des 
Moines  and  Colfax,  Des  Moines  and  Perry,  with  branch  to  Woodward. 
Standard  gauge;  60  and  70-Ib.  T  rail.  12  pass.,  132  freight.  5  service  cars: 
4  locomotives;  2  express  and  2  caboose  cars.  Oars  enter  Des  Moines  over 
tracks  of  Des  Moines  City  Ry. 

OFFICERS. — Same  as  for  Des  Moines  City  Ry. — V.  74.  p.  680. 


DETROIT,  MICH. 

DETROIT  UNITED  RAILWAY.— (See  Map  page  37.)— Trolley. 

ORGANIZATION. — Incorporated  in  Michigan  Dec.  31  1900  and  took 
over  franchises  ajd  properties  of  the  Detroit  Citizens'  Street  Ry.,  the  De- 
troit Electric  Ry.,  the  Detroit  Ft.  Wayne  &  Belle  Isle  and  the  Detroit  Sub- 
urban. V.  72,  p.  44  ,183.  Embraces  all  the  street  railway  lines  In  Detroit. 

Later  absorbed  by  purchase  the  Detroit  &  Northwestern  Ry..  which  Is 
known  as  the  Orchard  Lake  division,  the  Detroit  &  Pontlac  Ry.,  known 
as  the  Pontiac  division,  the  Wyandotte  &  Detroit  River  Ry.,  known  as  the 
Wyandotte  division,  and  the  Detroit  &  Flint,  formerly  the  Detroit  Roches- 
ter Romeo  &  Lake  Orion  Ry.,  and  known  as  the  Flint  division. 

Owns  entire  capital  stock  of  the  Detroit  &  Port  Huron  Shore  Line  (Rapid 
Railway  System);  Sandwich  Windsor  &  Amherstburg  Ry.  (acquired  In 
Aug.  1901);  Detroit  Monroe  &  Toledo  Short  Line  Ry.  (acquired  in  Feb. 
1906)  and  the  Detroit  Jackson  &  Chicago  Ry.  The  last-named  Is  a  re- 
organization of  the  Detroit  YpsilantI  Ann  Arbor  &  Jackson  Ry.,  the  Jack- 
son Ann  Arbor  &  Detroit  Ry.  and  the  Detroit  Plymouth  &  North vllle  Ry.. 
which  were  acquired  in  Jan.  1907.  Also  owns  the  entire  capital  stock  of 
the  Detroit  Almoni  &  Northern  RR.,  which  It  leases  for  50  years  from  1915. 
and  guarantees  and  assumes  its  bonds  as  a  direct  obligation,  by  endorsem't. 

In  Aug.  1901  purchased  180  shares  (all)  of  the  stock  of  the  City  Electric 
Ry.  and  the  People's  Electric  Light  plant  of  Windsor,  Ont. 

Franchises. — On  May  22  1916,  Pres.  J.  C.  Hutchins  wrote:  "Certain  of 
the  franchises  in  Detroit  have  expired  during  the  past  several  years.  These 
franchises,  which  relate  to  about  15%  of  the  total  mileage,  have  not  been 
renewed,  but  the  Detroit  United  Ry.  continues  to  operate  these  lines  in 
question  as  heretofore,  having  made  agreements  with  the  city  authorities 
for  rates  of  fare  (but  see  remarks  below)  and  extensions  of  its  lines.  These 
conditions  have  created  what  may  be  called  an  indeterminate  franchise, 
which  the  management  anticipates  will  continue  in  force  as  heretofore  so 
long  as  the  co.  furnishes  its  present  efficient  service  at  existing  low  average 
rates."  (See  below.)  For  decisions  relating  to  Fort  St.  franchise  see  V.  95, 
p.  890;  V.  96,  p.  947.  1556.  „    _     , 

Appraisal  of  Company's  Property. — In  Oct.  1915  Prof.  Mortimer  E.  Cooley 
filed  a  report  of  his  appraisal  of  the  company's  property,  which  fixed  the 
value  in  the  one-fare  zone  on  Jan.  1  1915  at  $29,714,079,  or  less  deprecia- 
tion, at  $23,608 .665;  physical  value  of  entire  system.  $48,400,764.  with  de- 
prec considered,  $43,051,662.  The  value  of  all  franchises  was  placed  at 
$7,783,481.  Total  value  of  D.  U.  Ry.  system,  $56,184,165.  or  less  deprec. . 
$50,815,063.     V.  101,  p.  1464.     Compare  V.  100.  p.  139,  308. 

City  Purchase  Plan  Defeated. — At  the  election  on  N  >v.  2  1915  the  voters 
defeated  the  plan  (V.  100.  p.  811:  V  101,  p.  614)  for  the  acquisition  by  the 
city  of  the  co.'s  lines  and  property  within  the  one-fare  zone.   V    101  .p. 1553. 

Back  Taxes  Paid. — On  Oct.  14  1913  taxes  aggregating  $323,592  (incl. 
$64,814  int.  at  6%)  were  paid  to  the  City  Treasurer  in  accordance  with  the 
agreement  with  the  citv  reached  in  Aug.  1913  (see  V.  97,  p.  443).  The 
$75,000  for  back  rental  on  Fort  St.  was  also  paid.     V.  97,  p.  1115. 

Fare,  Decision. — The  United  States  Supreme  Court  on  Dec.  11  1916  up- 
held the  co.'s  right  to  charge  extra  fares  for  transporting  passengers  boyond 
the  old  city  limits  into  territory  which  has  since  been  brought  within  the 
city  as  at  present  extended;  also  held  the  co.  need  not  soil  reduced  rate 
••  worklngmeu's  hour"  tickets  in  the  annexed  territory. 
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Vnrp  Anreement  Abrogated. — On  Dec.  2  1917  the)  company  began  charg- 
InJa stK?  £cent  fare,  thus  abrogating  the  7  and  8-tickets-for-25cts. 
a4e'oment  entered  into  with  the  city  on  Aug.  8  1913  (see  V.  97,  p.  443). 
The  Sr  rate  of  fare  applies  on  all  city  lines  except  the  Sherman.  *  our- 
teenth.  Crosstown  and  Harper  lines,  where  the  old  rates  of  8  tor  25c  and 
fi  for  25c  continue  under  a  franchise  with  7  years  to  run.  By  way  of  re- 
nrisal  the  City  Council  on  D  •<•.  4  1917  (a)  adopted  a  resolution  directing 
?ho  company  to  pay  a  rental  of  $10,000  a  day  for  the  use  of  streets  on  which 
franchises  have  expired;  (6)  rescinded  permission  to  operate  skip-stop  on 
nractica^v  all I  city  linos;  (c)  recalled  the  resolution  under  which  the  co.  had 
Ferou^ed  many  lines  downtown;  UD  placed  a  fund  of  $35.00C la ithe« 
of  the  Municipal  Kailway  Commission  to  employ  engineers  to  determine 
whether  the  increase  is  justified,  and  (e)  instructed  the  Corporation  Counsel 
to  ascertain  whether  the  co.  has  any  right  to  operate  freight  and  interurban 
cars  within  the  city  of  Detroit.     V.  105,  p.  2365.  .  

On  Feb  6  1917  authorized  amount  of  stock  was  increased  from  $12,500.- 
000  to  $25,000,000  and  $2,500,000  new  stock  was  offered  pro  rata  to  stock- 
holders of  record  Feb.  16  1917  at  par.     V.  104.  p.  163.  559.        ....,„ 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding .  Maturity . 
Stick  $25,000,000  ($100)  —  .  ----  Q;M         $15,000,000    Dec  '17    2% 

1st  conlol  mtge.  $25,000,000.  f   1902       4>4  g  J-J     l-y^OOpJan l  ^T 

gold  ($1.000).. c*cptmuaranty  Trust  Co..  N.  Y..  Trustee.     Int. 

s  I     at  Agency  Bank  of  Montreal. 

Ooll  trust  notes  $3,500,000  g-  1916       5  F-A  5         3.500  000  May  5  1918 

Detroit  United  Ry.  stock  listed  on  the  New  York.  Montreal.  Detroit 
and  Cleveland  Stock  Exchanges.  «.«.•_* 

Bonds.— Of  the  $25,000,000  first  consolidated  mortgage  bonds i  authorised. 
S7  630.000  are  reserved  to  retire  underlying  liens  and  $2.<bo,000  are  neia 
tn  treasury.  Callable  at  105  and  interest  on  any  interest  date  on  60 
days'  notice.  See  V.  73.  p.  1111:  V.  103.  p.  320.  Listed  on  New  York 
Stock  Exchange.  The  collateral  trust  notes  were  issued  in  Dec.  191o. 
part  of  the  proceeds  being  used  to  retire  notes  maturing  Feb.  5  191b. 
V  101  d.  1972;  V.  102.  p.  65.  They  are  secured  by  deposit  of  $2,565,000 
bonds  of  the  company  and  $5,181,000  par  value  of  bonds  and  stocks  of  its 
subsidiaries.     Notes  are  redeemable  at  100  H  and  int. 

Detroit  Electric.  J.  ._  .     ., 

Date.        Interest.     Outstanding.      Maturity. 
Detroit  Ry  1st  M.  g  (51.000)  f   1895       5  g  J-D        $1  500  000       1918-1924 

on  56.34  miles c*&r\Interest  at  Cleveland  Tr.  Co..  Trustee. 

Bonds.— First  mortgage  bonds  of  the  Detroit  Ry.  numbered  1  to  600  ma- 
ture in  order  of  numbers  at  $50,000  per  annum,  beginning  Dec.  1  1912; 
numbers  601  and  above  mature  Dec.  1  1924;  $300,000  have  been  retired. 

Detroit  Fort  Wayne  &  Belle  Isle. 
1st   mtge.   gold,    81.200.000  f  1898       5  g  A-O       $1,200,000  April  1  1927 

(81  000)  c*&HNew  York  Trust  Co.,  Trustee.     Subject  to 

vZ  """ "  I     call  at  105  and  Int.  on  60  days'  notice. 

Interest  at  Kean.  Taylor  &  Co.,  New  York. 

Detroit  &  Northwestern  Ry.     _  „„„  _,       „   ,„„, 
1st   mtge,   81,000.000.   gold/  1901       «gM-N     $855,000  May  1  1921 

(8100   $1  000)  c*llnterest  at  Union  Trust  Co.,  Detroit,  Trust. 

Bonds' — Are  guar.,  p.  &  i..  r>y  Detroit  United  Ry.  by  end.  and  are  sub- 
ject to  call  at  105  and  hit.  on  60  days'  notice.     See  V .  73.  p.  494. 

1st  mortgage.  $500,000.  go'ld'f  1897°"  5*1  F-A  8500,000  Feb    1  1922 

(81  000)  c*{Washington  Trust  Co.,  N.  Y..  Trustee. 

w    .        (Interest  at  People's  State  Bank,  Detroit. 

1st  con  mtge.  gold  (81.000). f  1901       4H  g  J-D         600.000  June  1  1926 

Si  100  000         -  .!— c*&rllnt.  at  Washington  Tr.  Co  .  N.  Y..  Trustee. 

Bonds.— $500,000  consolidated  mtge.  4>4%  bonds  are  reserved  to  retire 
like  amount  of  1st  mtge.  bonds.  Bonds  are  subject  to  call  at  105  and  Inter- 
est on  60  days'  notice  after  June  1  1911.  Principal  and  interest  of  both 
Issues  guaranteed  by  Detroit  United  by  endorsement. 

Wyandotte  &  Detroit  River  Ry.   „    .  „  _ 
1st   consol.    mtge.   $425.0001   1898       5  gJ.-D  $425,000  Dec    1  1918 

(81.000).  gold c*\Interest  at  Union  Trust  Co.,  Detroit.  Trustee 

Detroit  &  Flint  Railway.  ^^ 

The  Detroit  &  Flint  Ry.  was  organized  to  acquire  the  Detroit  Rochester 
Romeo  &  Lake  Orion,  together  with  the  Nor.  Det.  Elec.  Ry.  and  the  Det. 
Utica  &  Romeo  Ry.     The  consol.  M.  is  a  1st  lien  on  these  last  two  prop  ties. 

Date.       Interest.     Outstanding.      Maturity. 
D  R  R  &  L  O  Ry  1st  mtge.f  1900       5  g  J-D       $1,100,000  June  1  1920 

sinking  fund,  gold  ($1.000), {Interest  at  American  Trust  &  Savings  Bank. 

$1,500,000;  unissued  bonds  I     Chicago,  Trustee;  also  Guaranty  Trust  Co. 

have  been  canceled c*l     New  York.  „™  «™   »         i  moi 

Detroit  &  Flint  1st  consol  M.J   1901       5  g  F-A  1,400.000  Aug    1  1921 

g,  $3,000,000  ($1.000) --Clint,  at  Tr.  Co.  of  America.  N.  Y..  Trustee 

Bonds. — Of  the  consolidated  mtge..  $1,100,000  are  reserved  to  retire 
bonds  of  like  amount  of  the  D .  R .  R .  &  Lake  O .  Ry .  and  $500 .000  have  been 
conceled.  Consolidated  bonds  are  ubject  to  call  at  100  and  interest 
on  60  days'  notice.  Both  issues  are  guaranteed  by  the  Detroit  United 
By.;  see  form  of  guaranty  In  V.  76,  p.  1300;  as  "additional  collateral 
security"  on  the  Flint  bonds  1st  consol.  4^%  bonds  of  the  Detroit  United 
are  deposited,  $  for  $,  with  the  Guaranty  Trust  Co.  of  New  York,  and  would 
be  available  in  the  event  of  default  on  the  Detroit  &  Flint  bonds. 

REPORT. — Annual  report  for  1916  was  in  V.  104,  p.  656. 
Detroit  United  Ry.,  Rapid  Ry.  Sys..  Sandw.  Wind.  &  Amherstb.  Ry.. 
Det.  Monroe  &  Tol.  Sh.  Line  Ry.  and  Det.  .lack.  &  Chic. 

1916.  1915.  1914.  1913. 

Revenue  passengers.. ..335.599.802  275.576.409  252.961.221  240.940.133 

Transfer  passengers 119.899.335     98.541.214     85,354.131     74.830,285 

Gross  earnings.. $16,036,669  $13,235,551  $12,240,004  $12,723,829 

Operating  expenses....   11.215.802       9.331.804       8.702.660       8.694.231 


each  road.  The  consolidated  company  operates  all  the  tracks  in  Mt.  Clem- 
ens and  Port  Huron,  and  the  through  route  from  Detroit  to  Port  Huron 
running  through  Mt.  Clemens,  New  Baltimore,  Algonac,  Marine  City  and 
St.  Clair.  Also  owns  the  capital  stock  ($25,000)  of  the  Detroit  &  Lake 
St.  Clair  Ry 


Maturity. 


"1950 


Net  earns,  from  oper.  $4,820,867     $3,903,747    $3,537,344    $4,029,598 
Inc.  from  other  sources-        351,335  286.815  273,728  251.937 


Inc.  from  all  sources..  $5,172,202  84.190.562  $3,811,072  $4,281,535 

Interest  and   taxes $2,291,410  $2,229,801  $2,166,072  $2,151,058 

Dividends.... (654  %)843.750  (6)750.000  (6)750,000  (6)750.000 

Depreciation  charged  off        800.000  750.000  294.000  500.000 

Contingent  liab.  reserve.          50.000  100.000 

Total  deductions $3,935,160     $3,729,801     $3,260,072     $3,501,058 

Surplus  income $1,237,042        $460,761        $551,000        $780,477 

Latest  Earnings. — For  9  mos.  ending  Sept.  30: 

Gross.  Oper.  Exp.  Net.       Int.  &  Taxes.     Surplus. 

1917 $13,418,589     $9,754,383     $3,664,206     $1,790,462     $1,873,744 

i9i6:::i- 12,107:552    8:267.271    3,840,281    1,718.142    2.122,139 

DIVIDENDS. — First  dividend  of  1%  on  Detroit  United  stock  was  paid 
March  1  1901  and  1%  quarterly  thereafter  until  Aug.  1  1905,  when  rate 
was  raised  to  1H%  quarterly.  On  Nov.  1  1905  \M%.  In  1906  5%.  In 
1907,  Feb..  WK%:  May.  l>i%;  Aug..  W%.  None  to  Mar.  1911.  when 
\Yi.%  was  paid;  same  amount  quar.  to  and  incl.  Dec.  1912.  In  March 
1913  to  and  incl.  March  1916.  Wi%  quar.  In  June  1916  to  and  incl. 
March,  1917,  1M%.     In  June  1917  to  and  incl.  Dec.  1917,  2%. 

ROAD. — On  Jan.  1  1917  operated  874.1889  nilles  of  track,  as  follows: 
Detroit  United,  Including  Wyandotte  &  Detroit  River  Ry..  Detroit  & 
Northwestern.  Detroit  &  Pontlac,  Detroit  &  Flint,  505.0008  miles;  Detroit  & 
Port  Huron  Shore  Line,  136.3900  miles;  Sandwich  Windsor  &  Amherstburg 
Ry.,41 .3420  miles;  Detroit  Monroe  &  Toledo  Short  Line,  81.2944  miles,  De- 
troit Jackson  &  Chicago  Ry..  110.1617  miles.  Rails, 77. 85 and  98-lb.  steel.. 
Does  an  express  service.  Has  1,609  closed  passenger  cars,  197  open  passenger 
cars,  287  freight  and  construction  cars,  38  line  cars,  91  express  cars,  18  mis- 
cellaneous cars,  4  locomotives,  4,251  motors  and  3,565  trucks.  There  are 
seven  power  houses,  with  a  combined  capacity  of  62.050  h.  p.,  2  storage 
batteries,  with  a  combined  capacity  of  4,500  amperes  and  19  sub-stations 
with  a  combined  capacity  of  19.750  k-  w.  •  

OFFICERS. — Chairman  of  the  Bd..  J.  O.  Hutchins,  Detroit;  Pres.  & 
Gen.  Mgr.,  F.  W.  Brooks.  Detroit;  V.-Ps.,  Arthur  Pack,  Detroit,  E.  W. 
Moore,  Cleveland,  and  A.  J.  Ferguson,  Montreal;  V.-P.  &  Treas  ,  Allen 
F.  Edwards.  Detroit;  Sec,  A.  E.  Peters,  Detroit.  General  offices.  Inter- 
urban Bldg.,  Detroit.— V.  104,  p.  163,  559,  656,  1044,  1387;  V.  105.  p. 
1898,  2093,  2272,  2365. 

(1)  Detroit  &  Port  Huron  Shore  Line  Ry.— A  trolley  road. 

Entire  outstanding  capital  stock  is  now  owned  by  the  Detroit  United  Ry. 
r*  ORGANIZATION. — Incorporated  in  May  1900.  Is  a  consolidation  of 
the  Rapid  Railway  Co.,  the  Detroit  Mt.  Clemens  &  Marine  City  Ry.  (the 
purchaser  of  the  properties  of  the  Mt.  Clemens  &  Lakeside  Traction  Co.  and 
the  Detroit  &  River  St.  Clair  Ry.),  the  Port  Huron  St.  Clair  &  Marine  City 
Ry.,  the  Connors  Creek  &  Clinton  River  Plank  Road  Co.  and  the  City 
Electric  Ry.  of  Port  Huron.     The  new  company  owns  the  capital  stock  of 


STOCK  AND  BONDS—      Date.       Interest.     Outstanding. 

Stock.  $2,500,000  ($100) -  — -       *2 ,000,000    . .... 

1st  mtge.  $2,500,000  ($1,000)  f   1900       5  g  J-J  2.497.000  Jan    1 

cannot  be  called,  gold.c*&r| Union  Trust  Co.,  Detroit,  Trustee. 

Int.  at  American  Exch.  Nat.  Bank.  N.  Y. 

Bonds. — Remaining  $3,000  1st  M.  bonds  are  set  aside  to  retire  the  bonds 
of  the  Port  Huron  St.  Clair  &  Marine  City  Ry.     V.  98.  p.  1693;  V.  99,  p.119 

Port  Huron  St.  Clair  &  Marine  City  Railway. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mortgage,  gold,  $300,0001    1900       5  M-S  .S3',0,00  Mar  1  1920 

($500  and  $1.000) /Union  Trust  Co..  Detroit,  Trustee. 

The  remaining  $297,000  bonds  have  been  canceled;  $1,000  m  Detroit 
United  Ry.  treasury  as  of  Dec.  31  1916. 

Detroit  &  Lake  St.  Clair  Ry.  Co.  ,.,_*._,. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mortgage.  $400,000.  gold!    1900       5  g  A-O  $390,000  April  1  1920 

($1.000) c*/Int.  at  Union  Trust  Co..  Detroit,  Trustee. 

Bonds. — The  bonds  are  guaranteed,  principal  and  interest,  by  the  Detroit 
&  Port  Huron  Shore  Line  Ry.,  the  Rapid  Railway  Co.  and  the  Detroit  Mt. 
Clemens  &  Marine  City  Ry .  They  are  not  subject  to  call .  Of  the  $390 ,000 
reported  outstanding.  $100,000  were  held  by  the  Det.  Unit.  Dec.  31  1916. 

ROAD. — Total  Det.  &  Port  Huron  System,  136.3900  miles. 

EARNINGS. — Now  included  in  report  of  Detroit  United  Ry. — V.  77.  P- 
34;  V.  84.  p.  338. 

(2)  Sandwich  Windsor  &  Amherstberg  Ry.— Trolley. 
ORGANIZATION. — Incorporated  under  special  charter  from  Province 

of  Ontario.     Owns  entire  capital  stock  ($100,000)  of  the  Windsor  &  Tecum- 

seh  Electric  Ry .   Entire  stock  of  Sand.Winds.  &  Amh.  Is  owned  by  Det.  Un. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

S.  S^oi^&oooy  1962    ffiVKD  TTO88D50-ri§s 

cold  ($1000)  ...c* /National  Trust  Co..  Ltd.,  Toronto,  Trustee. 

Wind    & Tec El.   $300. 000, \   1907       5  g  M-S  2  189.000  Sept  2  1927 

gold  (81  000)  gu  p  &  1..C* /National  Trust  Co.,  Ltd.,  Toronto,  Trustee. 

Bonds.— S.  W.  &  Amh.  bonds  are  subj.  to  call  after  Dec.  1  1912  at  105. 
$110,000  of  the  bonds  were  in  the  Detroit  United  Ry-treas.  Dec.  31  1916. 
Windsor  &  Tecum,  bonds  are  guar.,  p.  &  i.  by  Sand  Windsor  &  Amherstb. 
Ry  They  are  redeemable  since  Sept.  2  1917  at  105  and  mt.  on  60  days 
notice.     Interest  on  both  mortgages  is  payable  at  company's  office. 

ROAD.— Operates  41 .3420  nilles  of  track  In  and  between  Windsor,  Walk- 
ervllle.  Sandwich  and  Amherstberg.  including  City  Ry.  of  Windsor  (2.52 
miles),  operated  under  lease. — V.  75.  p.  1303.  1400. 

(3)  Detroit  Monroe  &  Toledo  Short  Line  Ry. 
ORGANIZATION.— Incorporated  In  Michigan  on  Dec.  11  1902. 

In  Feb.  1906  entire  stock  was  acquired  by  Det.  Unit.  Ry.    V.  82,  p.  39^. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $3,000,000- ---   ----       -  — ---       $£15§A'9P1P,   toV"i"?555 

1st     mortgage,     $3,000,000,1  1903       5  g  J- J  3.000.000  Jan   1   1933 

gold  ($1000)       c* /Union  Trust  Co..  Detroit.  Trustee. 

Bonds*—  Interest  Is  payable  in  New  York.     No  sinking  fund  and  bonds 

"ROAD8— Operates* o'mtles  of  road  from  Toledo  to  Detroit  and  4  miles  of 
road  from  Monroe  to  Lake  Erie;  completed  Nov.  5  1904.  At  Toledo  con- 
nection is  made  with  the  Lake  Shore  Electric  Ry.  for  Cleveland.  Is  oT 
steam  road  construction,  on  private  right  of  way;  standard  gauge ,  laid  with 
70-lb.  T  rails.     Total  track,  81.2944  miles. — V.  82.  p.  392;  V.  98,  p.  235. 

(4)  Detroit  Jackson  &  Chicago  Ry. 

ORGANIZATION.— A  holding  co.  organized  In  Mich,  in  1907  by  Detroit 
United  interests  to  take  over  the  Det.  Ypsll.  Ann  Arbor  &  Jack.  Ry.,  the 
Jack.  Ann  Arbor  &  Det.  Ry.  and  the  Det.  Plym.  &  Northville  Ry..  paying 
therefor  $1,230,000.     Entire  stock  owned  by  Detroit  United  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

citnek-  rsinni  . $614,000    

Fl?s conso lm£e7$4.M0.606f    1907       5  g  F-A  See  text     Feb  1  1937 

fSi  000)     gold  c*llnt.  at  Security  Trust  Co.,  Detroit.  Trustee. 

IstconfMD^tYAAr&Jack     1901       5  g  F- A  1.610.000     Feb  1  1926 

$2.600.000($500.$l,000)gc*llnt  at  Detroit  Trust  Co  Detroit  Trustee 
Det  Yps  &  Ann  Ar  cons  1st  Ml    1899       6  g  F-A      ^      330,000     Fob  11924 

81.000,000.  g  ($500  &  81,-yint.  at  Union  Trust  Co..  Detroit,  Trustee. 

000)  sinking  fund  annually/  . 

Ypsilanti  &  Saline  1st  M 6  J-J  60.000     July  11919 

The  Det    Yns.  &  Ann  Arbor  &  Jackson  first  consols  cannot  be  called. 

Bonds.— Bonds  of  Det.  Jack.  &  Chic,  are  subject  to  call  on  any  interest 
day  at  105  and  Int.  Guar.,  p.  &  I.,  by  the  Detroit  United  Rys.;  enough 
bonds  are  reserved  to  retire  bonded  debt  of  the  Det.  Yps.  Ann  Arbor  & ; Jack. 
Ry  V  85  p.  345-  Of  the  amount  reported  outstanding.  $o20,000  were 
on  "r»pc.*31   1916  in  the  Detroit  United  treasury. 

The  $600,000  1st  M.  6s  of  the  Det.  Yps.  &  Ann  Arbor  Ry.  were  paid  off 
at  maturity  Nov  1  1917.  The  Det.  Jackson  &  Chicago  has  issued,  or  wdl 
fssM  $600  000  1st  consol.  5s  to  refund  same,  making  $2,000,000  1st  cons. 
5s  outstanding. 

ROAD.— Completed  and  In  operation  from  Detroit  (through  Wayne  and 
Ypsilanti)  to  Ann  Arbor  and  to  Jackson:  making  mileage  100  miles,  of  which 
40  miles  over  private  right  of  way.  Total  track.  110.1617  mles  Rails 
70  and  75-lb.  T  girder.     Does  a  freight  business. — V.  84,  p.  51.  4oU. 

(6)  Detroit  Almont  &  Northern  RR. 

ORGANIZATION.— Organized  under  the  General  Railroad  Laws  of 
Michigan  Is  leased  for  50  years  from  1915  to  the  Detroit  United  Ry.. 
which  owns  its  entire  capital  stock. 

BONDS—  Date.       Interest.     Outstanding.      Maturity. 

Flrsfmlge.  gold,  $2,500,000/   1915       6gF-A  S400.000  BVato    1  1940 

($1  000  &  $500)        --c*  tfllnt.  at  Union  Tr.  Co.,  Detroit,  Trus..  &  N.Y 

The  bonds  !re  guar,  and  assumed  as  a  direct  obligation,  by  endorsement, 
by  the  Detroit  United  Ry..  which,  in  the  event  of  any  new  issue  of  refund- 
In"  or  general  mortgage  bonds  being  placed  on  the  Det.  Un.  Ry .  or  Its  sub- 
sidiaric! Twin  rServe  sufficient  new  bonds  for  »&, "^ft^nd  tt  ^Re- 
Issuo  at  maturity.  Red.  on  and  after  Feb.  1  192.T  at  103  and  int.  Ke- 
maining  bondsto  bear  rate  of  interest  as  fixed  by  the  director-  when  issued 
but  not  to  exceed  6%. 

ROAD.— Extends  from  Romeo,  through  Almpnt  to  Imlay  City,  about 
20  miles;  built  on  private  right  of  way;  70-lb.  rails.— V.  101,  p.  130. 


DIXON,  ILL. 

ILLINOIS  NORTHERN  UTILITIES  CO. 

Controlled  by  the  Middle  West  Utilities  Co..  which  see  in  our    Railway 
&  Industrial  S'ection." 

ORGANIZATION.— Organized  under  the  laws  of  Illinois  July  31  191b 

nart  of  Illinois  adjoining  the  territory  served  by  the  Public  Service^ uo rp. 
nf  No?yPrn  IlUnois  Also  operates  street  railways  In  Sterling  and  D  xon  and 
an  interurban  l ino  between  the  two  cities,  total  1st  track.  16.71  miles,  i Mid 
a  rnfi«  of  track  in  Freeport.  Franchises  in  Freeport  expire  March  1  1923. 
Ha^  tfaffic  arrangemen?  for  50  years  with  the  Rockforcf  &  Interurban  Ry. 
Co     allowing  cars  of  that  company  to  enter  Freeport. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

^tTrefsloct'^-cum::::: ::::    "W     2:749:300  Feb  --ikim 

M^r?l1tV^Siolt".-."tt  1912       5-g-A-O         4M88  Apr-ri957 
Underlying  Bonds—  iq(.  ,.„„ 

De  Kalb  County  Gas. 5%  040^00    

Sterling  Gas  &  Electric 5%  2|?'Son    

Miscellaneous  issues  ...  --6§       g-M-N"        291.000    ""SeeText 

Fl3T50  OOOg  ($1  000)^  -  -c*  American  Tr.  &  Sav.  Bk..  Chicago,  trustee 
FreenRv&ItnVtge$2.000.-     1910       5  M-N  175,500  Nov    1  1935 

000  gf$100.  $500  &  $1,000)  lint,  at  Oont.  &  Oomm.  Tr.  &  S.  B..Oh.,trus. 
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Stock. — In  addition  to  amounts  reported  outstanding,  $365,000  common 
and  $192,000  first  preferred  stock  are  in  treasury. 

Bonds. — The  1st  &  ref.  M.  bonds  of  1912  are  red.  at  105.  Additiona 
amounts  may  be  issued  (a)  $1,268,000  to  refund  underlying  bonds.  (6)  in 
exchange,  par  for  par,  for  mortgage  debt  existing  at  time  of  acquisition  of 
properties  acquired  in  the  future;  (c)  for  expenditures  made  in  acquiring 
future  property  to  extent  of  75%  of  cost  thereof.  V.  94,  p.  1383;  V.  95 
p.  1123. 

Int.  on  P.  R.  L.  &  P.  bonds  is  payable  at  offices  of  Cont.  &  Coram.  Trust 
&  Sav.  Bank,  Chicago.  Are  subj.  to  call  by  lot  at  105  &  int.;  $59,000  have 
been  retired.  Maturity  of  bonds  is  as  follows:  $5,000  due  May  1  in  each  of 
the  years  1910.  1912  and  1913  and  $5,000  annually  from  1915  to  1921  incl 
the  remainder  in  1922.  Of  the  Freep.  Ry.  &  Lt.  bonds,  $350  000  are 
reserved  for  prior  liens.  They  are  subject  to  call  at  102  M  on  30  days' 
notice  from  1915.  Sinking  fund  began  in  1915;  may  be  used  for  impts. ,  &c. 
V.  91,  p.  716. 

Dividends. — On  pref.,  1J^%  quar.  paid  Nov.  1912  to  .Feb.  1918. 

EARNINGS. — Of  Illinois  Northern  Utilities  Co.  and  Sterling,  Dixon  & 
Eastern  Electric  Ry.  for  5  mos.  ending  Dec.  31  1916  (see  report  in  V    104 
p.  2231):   Gross,  $536,157;  net,  $227,638;  interest,  rentals.  &c,  $123  054: 
pref.  divs.,  $41,240;  surplus,  $63,344. 

OFFICERS— Pres.,  Samuel  Insull;  V.-P.,  E.  D.  Alexander;  Sec  & 
Treas..  John  H.  Gulick;  Asst.  Sec.  &  Asst.  Treas.,  R.  W.  Waite-  Aud 
L.  E.  Jacobson—  V.  102,  p.  1163;  V.  103,  p.  496;  V.  104.  p.  1145.  2231. 

DOYLESTOWN,  PA. 

PHILADELPHIA  &  EASTON  ELECTRIC  RY.  CO.— A  trolley  road 
Receivership.— On  April  5  1912  Judge  Ryan  in  Bucks  County  Court  ap- 
pointed A.  H.  Sickler  (Pres.  of  Co.)  and  Godfrey  Schmidheiser  of  Phila 
receivers.     V.  94,  p.  699.  1057. 

ORGANIZATION. — Organized  in  1907  as  successor  to  the  Philadelphia 
8c  Easton  Ry.  (formerly  the  Doylestown  &  Easton  Street  Ry.)  sold  at 
trustee's  sale  May  31  1907. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity 

Common,  $265,000  ($50) $258,800 

Pref,  $365,000,  5%  non-cum 353  «00    ' 

1st   M.    $1,000,000    ($1,000,?   1907       5  g  M-S  911.000  Sept"  1~  1927 

$500  and  $100),  gold...c*\Int.  at  Girard  Trust  Co.,  Phila.,  Trustee 

Stock. — Preferred  shares  have  no  voting  power. 

Bonds. — Not  sub.  to  call  and  no  sink  .fd.  Int.was4%  to  Sept. '11;  now  5% 
.„?4£.NI?GS-~For  year  ending  Dec.  31   1916.  gross,  $108,658;    net. 
$24,820.     In   1915,  gross.  $102,169;    net.  $23,721.  »=>.»>">•       ». 

ROAD. — Operates  31  miles  of  road  between  Doylestown  and  Easton 
Operates  8  cars. 

OFFICERS.— Pres.,  A.  H.  Sickler,  Phila.;  V.-P..  Amos  Johnson;  Sec 
W.  S.  Chambers,  Doylestown;  Treas.,  H.  G.  Rush.  Lancaster. — V.  85.  o 
470:    V.  94,  p.  699.  1057. 


DU  BOIS,  PA. 

DU  BOIS  ELECTRIC  &  TRACTION  CO.— In  Nov.  1916  control  was 
acquired  by  the  Keystone  Utilities  Co.,  which  see  under  Scranton,  Pa. 

ORGANIZATION. — Incorp.  in  New  Jersey  on  Nov.  15  1901  astheAmer- 
Ican  Town  Light  Co.  and  name  changed  later  as  above.     Owns  all  of  the 
stock  of  the  Du  Bois  Elec.  Co.  and  the  Du  Bois  Trac.  Co.     V.  76,  p.  972 
Franchises  for  both  street  railway  and  electric-lighting  are  perpetual  and 
exclusive. 

STOCK  AND  BONDS—       Date.        Interest.      Outstanding.     Maturity. 

Stock,  $300,000  ($100) .......  $300,000    

Co,1ia.L,trust  mt^e-   8300.000  f    1902       5  g  M-N  297,000  Mav  1  1932 

($500),  gold c*ntf lint,  at  Columbia  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — No  sinking  fund,  but  subject  to  call  at  any  time  at  105  and  Int 

EARNINGS.— For  year  end.  Dec.  31  1916:  Gross.  $130,120;  net  (after 
Usee).  $45,935;  interest,  $24,126;  surplus.  $28,987.  In  1915.  gross,  $109.- 
681;  net,  after  taxes,  $35,070. 

OFFICERS.— Pres.,  L.  G.  La  Bar;  V.-P..  Walter  Lester;  Sec,  W.  H. 
Davis;  Treas.,  Harold  N.  Davis.     V.  89,  p.  1667;  V.  103,  p.  2340. 


DUBUQUE,  IOWA. 

DUBUQUE    ELECTRIC    CO. 

ORGANIZATION.— Organized  in  Delaware  June  3  1916  and  acquired 
the  Union  Electric  Co. ,  of  Dubuque,  (see  "Elec.Ry."  Section  for  Mav  1916). 
Does  the  entire  electric  lighting,  power  and  street  railway  business  in  Du- 
buque and  vicinity.  Owns  East  Dubuque  Elec.  Co. .  serving  East  Dubuque 
III.  Also  sells  power  to  the  Eastern  Iowa  Light  &  Power  Co.,  serving  60  r  8 
communities  within  easy  transmission  distance  of  Dubuque. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity 

Com  stock  $2,000,000  ($100) S6S2.000 

Pref6%cum$2,000,000($100) Q-M  800,000  See  text 

1st  M  $6,000,000  ($500  &$l.-(    1916       5  J-D  2,390,000  June  1   1925 

000)   red  at  101   &  int  onUnt.    at    Chicago     or    New    York.    Central 

60  days    notice cptl     Trust  Co.,  of  Illinosis,  Trustee. 

Stock. — Pref.  stock  is  callable  at  110  and  divs.  and  has  equal  voting  powoi 
with  common.     V.  103,  p.  410. 

Bonds. — Secured  by  an  absolute  first  and  only  mortgage  on  all  the  co's 
properties,  rights  and  franchises.  Add'l  bonds  may  be  issued  for  onlv  8095 
of  cost  of  permanent  add'ns  and  impts.  and  then  onlv  when  net  earns,  for 
preceding  12  months  have  been  at  least  \14  times  the  int.  on  bonds  out- 
standing and  those  to  be  issued.  Sinking  fund  from  June  1  1917,  10%  of 
gross  earns.,  either  to  purchase  bonds  or  call  them  at  101  and  int.. or  for 
impts.,  &c.     V.  103,  p.  410. 

Dividends  on  pref.  stock  have  been  paid  regularly  from  date  of  organizat'n . 

Earnings — Year  ending —      Nov.  30  1917.    Mar.  31  1917.  Mar.  31  1916. 

§-ross  ST-v $627,000  $614,401  $540,000 

N^t£#e£&ln^---T! 201.000  224,466  230,572 

PROPER1Y. — Power  station  with  9,500  k.  w.  generating  capacity; 
about  220  miles  of  transmission  and  distributing  lines;  20.7  miles  of  track 
in  city  and  suburbs,  substantially  all  70-lb,  rail;   90  cars. 

OFFICERS.— Pres..  I.  C.  Elston,  Jr..  Chicago:  V.-P..  H.  B.  Maynard. 
Dubuque,  la.;  Gen.  Mgr.,  O.  H.  Simonds. — V.  103.  p.  410. 

DULUTH,   MINN. 

DULUTH-SUPERIOR    TRACTION.— Trolley. 

ORGANIZATION.— Incorporated  in  Connecticut  In  1897.  Owns  entire 
stock  of  the  Duluth  Street  Ry.,  the  Lakeside  Street  Ry.  and  the  Superior 
Rapid  Transit.  The  corporate  existence  of  the  Duluth  Street  Ry.  Is  main- 
tained but  all  of  Its  stock  ($2,000,000  authorized.  $1,800,000  outstanding) 
Is  held  by  the  Duluth-Superior  Traction.  This  latter  company  has  no 
bonded  debt.  The  Duluth  Street  Ry.  was  organized  under  Act  of  Minne- 
sota approved  Nov.  17  1881  and  possesses  "an  exclusive  franchise"  which 
V111^  o^1"  V$V  ^See  decision  with  regard  to  franchises  in  Superior 
J?  V-£2ipV,19,1LA  .°n  Sept-  *  1917  the  Duluth  St.  Ry.  acquired  the  3-mile 
line  of  the  Park  Point  Traction  Co.  of  Duluth,  Minn.,  subject  to  $100,000 
•iS^0111^^13011018  and  $14,000  Mortgage  bonds  outstanding.  V.  105,  p. 
180.     The    Duluth-Superior    Bridge    between    Duluth,    Minn.,    and    Su- 

Eerior,  Wis.,  is  used  by  the  railway  but  is  a  separate  corporation,  and 
as  issued  1st  Mtge.  bonds  for  $650,000  and  2d  Mtge.  bonds  for  $300,000 
—see  bridge  items.  V.  63.  p.  310.  504.  In  1903  entered  Into  contract  with 
the  Great  Northern  Power  Co.  to  supply  sufficient  power  to  operate  the 
street  railways  In  both  cities.    The  delivery  of  power  was  begun  In  1908. 

Franchise  Decision.— On  May  23  1914  Judge  Cant  In  the  State  District 
Court  handed  down  a  decision  favorable  to  the  company  in  the  suit  brought 
by  the  city  of  Duluth  to  cancel  the  franchise  granted  to  the  Duluth  Street 
Ry.  on  Nov.  17  1881  (V.  98.  p.  1694) ,  and  this  decision  was  affirmed  by  the 
Minnesota  Supreme  Court  on  Jan.  29  1915.     V.  100.  p.  473. 

Decision.— On  June  12  1916  the  Wise.  RR.  Comm.  rescinded  its  order 
pf  Nov.  1912  requiring  the  Duluth  St.  Ry.  to  establish  a  rate  of  6  ticket* 
for  25c.  on  its  Superior  lines,  in  addition  to  the  5-cont  cash  fare  in  force. 


Stock. — Both  com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  90  p  848 

Bonds.— The  mtge.  of  1900  covers  all  the  mileage  of  the  Duluth  Street  Ry ' 
the  property  of  the  Lakeside  St.  Ry.  and  of  the  Superior  Rapid  Transit 
having  first  been  conveyed  to  the  Duluth  St.  Ry.  The  gen.  mtge.  bonds  are 
subj.  to  call  on  any  int.  day  at  105  and  int.  $127,000  have  been  canceled. 
Remaining  bonds  may  be  issued  for  additions,  extensions,  &c,  under  con- 
servative restrictions.  They  are  guar.,  p.  &  i.,  by  Duluth-Super.  Trac.  Co 
Sinking  Jund  of  2V2  %  per  annum  of  bonds  out  began  May  1913.  Exempt 
from  personal  tax  in  Minnesota.  V.  90,  p.  1296:  V.  91  n  276-  V  99  n 
186;  V.  104,  p.  1044.  v  '     *  v*' p" 

Dividends. — On  the  pref.  stock  4%  p.  a.  is  being  paid.  On  com.  1st  div 
— 1% — Oct.  1909.  Same  amount  quar.  to  aud  incl.  July  1910- '  in  Oct 
1910,  lJi%-  Same  amount  quar.  to  and  Incl.  April  1913.  In  July  1913 
reduced  to  1%  (V.  96.  p.  1772);  same  amount  quar.  to  and  Incl.  Jan.  1915 
April  div.  omitted  (V.  100,  p.  900);  payments  changed  to  seml-annuai 
basis  and  a  div.  of  1%  paid  July  1915  (V.  100,  p.  1437)  None  to  Oct  1 
1917,  when  1%  was  paid.     In  1918,  Jan.,  1%. 

ROAD.— The  system  embraces  about  96.63  miles  of  track  and  Includes  all 
the  hues  in  Duluth  and  Superior.  An  extension  to  the  new  U.  S.  Steel 
Corps.'  plant  located  about  Z]4  miles  beyond  the  co.  s  western  terminus 
was  completed  and  placed  in  operation  June  12  1916.  A  3  K-mile  extension 
in  Superior  was  put  in  operation  July  1  1917.  144  passenger  and  19 
other  cars. 

REPORT. — For  calendar  years  (1916  report  in  V.  104   p    1795) 
Calendar  Gross       Net  (after   Int.  A     Pf.Divs.       Common        Balance. 

,^ar~     R^Tm-r.  PePrec)     Taxes.       (4%).      Dividends.      Surplus. 

1916 $1,424,429  $509,856  $239,954  $60,000    ...  $209  902 

1915  1,179.960     338,952     242.530     60,000  (1%)$35",666         1,422 

In  1916  carried  28,081,851  revenue  and  4,577,429  transfer  passengers, 
against  23.185.970  and  4,035,752  in  1915. 

LATEST  EARNINGS.— For  11  mos.  end.  Nov.  30' 

11  Mos. —  Gross.  Net.        Other  Inc.    Int..  &c.    Surplus. 

1917 $1,458  087      $421,083       $20,663     $161,475     $280,271 

1916 1,268,342       389.087  15.167       156  893       247  261 

OFFICERS. — Chairman  of  the  Board,  A.  E.  Ames;  Pres.,  A.M.  Robert- 
son; V.-P..  Edmund  Zacher;  V.-P.  &  Gen.  Mgr.,  Herbert  Warren:  Sec  & 
Treas.,  S.  L.  Reichert.— V.  104,  p.  1044,  1795;  V.  105,  p.  180,  1103. 

EAST  LIVERPOOL,   OHIO. 

EAST  LIVERPOOL  TRACTION   &   LIQHT  CO. 

Was  leased  to  Tn-State  Ry.  &  Elec.  Co..  but  lease  was  surrendered 
April  1  1914  (V.  101.  p.  924). 

Merger  Approved. — On  July  24  1917  the  Ohio  P.  U.  Comm.  approved  the 
consolidation  of  the  East  Liverpool  Tract.  &  Light  Co.,  the  Steubenville 
&  East  Liverpool  Ry.  &  Light  Co.  and  the  Ohio  River  Passenger  Ry.  under 
the  name  of  the  Steubenville  East  Liverpool  &  Boaver  Valley  Tract  Co 
The  first  two  named  are  to  sell  their  lighting  properties  to  the  Buckeye  Pow  ' 
Co.  and  to  take  in  payment  therefor  that  co.'s  entire  $750,000  common 
stock,  $1,500,000  6%  pref.  stock  and  $1,500,000  1st  M.  5%  bonds.  The 
consolidation  will  reduce  the  total  capitalization  of  the  companies  involved 
from  $14,000,000  to  $9,950,000.  Under  date  of  Sept.  8  1917  we  were  in- 
formed by  an  official  of  the  company  that  the  consolidation  was  to  be 
effected  shortly.  The  Steubenville  East  Liverpool  &  Beaver  Valley  Trac 
Co.  was  incorp.  m  Ohio  Nov.  1  1917  with  an  authorized  capital  stock  of 
$4,500,000,  as  successor  company.     No  further  information. 

ORGANIZATION. — Incorporated  In  Ohio  on  Sept.  30  1905  and 
consolidation  of  the  following  companies  (see  V.  81.  p.  1791)- 
Ceramic  City  Light  Co.  I  Glasgow  RR. 

Chester  Light  &  Power  Co.  Island  Run  Coal  Co. 

East  Liverpool  Ry.  People's  Light  &  Power  Co. 

East  Liverpool  Bridge  Co.  United  Power  Co. 

East  Liverpool  &  Rock  Spgs.  St.  Ry. 


is  a 


Eastern  Ohio  RR. 

Franchise  extends  to  1950. 

STOCK  AND  BONDS—      Date. 

Common,  $2,500,000  ($100) 

Pref.,  5%  n.c.,$500,000  ($100) 

First  mtge..  $3,000,000.  goldl    1905 

($1,000) c/Int 

East  Liverpool  Ry  first  mtge . 


Welisville  Electric  Light  Co. 
The  Rock  Springs  Park. 


Interest. 


Maturity . 


Outstanding. 

$2,500,000 

500,000 

5  g  M-N       2,850.000  Nov  1  1925 

at  Union  Trust  Co.,  Pittsburgh,  Trustee 

5%  150.000  June  1  1917 


Bonds.— Of  the  $3,000,000  first  mortgage  of  1905,  $150',000  are  reserved 
to  retire  like  amount  of  East  Liverpool  Ry.  bonds.  Are  subject  to  call  on 
any  interest  date  at  105. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $555,009;  net  (after 
$34,464  taxes),  $184,631.  In  1915.  gross,  $441,215;  net  (after  $30,754 
taxes),  $94,205. 

KOAD. — Owns  and  operates  35.85  miles  of  track  In  and  between  East 
Liverpool  and  Welisville.  Standard  gauge,  73-lb.  girder  and  T  rail.  At 
Welisville  connects  with  the  Steubenville  &  East  Liverpool  Ry.  &  Light  Co. 
and  at  East  Liverpool  with  the  Ohio  River  Pass.  Ry.  By  traffic  agree- 
ments with  these  two  companies  operates  a  through  line  between  Steuben- 
ville. O.,  and  Beaver,  Pa.     55  cars. 

OFFICERS. — Pres.,  C.  A.  Smith,  Chester,  W.  Va.;  V.-P.,  Edw.  M.  M. 
Mills;  Gen.  Mgr.,  R.  J.  McElravy,  Chester,  W.  Va.;  Sec.  &  Treas.,  Geo. 
H.  Faulk,  East  Liverpool. — V.  90,  p.  1490;  V.  93,  p.  163;  V.  105,  p.  73. 

STEUBENVILLE  &  EAST  LIVERPOOL  RAILWAY  &  LIQHT  CO. 

Was  leased  to  Tn-State  Ry.  &  Elec.  Co.,  but  lease  was  surrendered 
April  1  1914  (V.  101.  p.  924) 

Merger  Approved — Successor  Co. — See  East  Liverpool  Tract.  &  Light  Co. 
above. 

ORGANIZATION. — Incorp.  In  Ohio  April  1906  as  successor  to  the  Steu- 
benville Trac.  &  Light  Co.,  which  in  Jan.  1901  had  taken  over  the  Steuben- 
ville Gas  &  Elec.  Co.  and  the  Steubenville  Trac.  Co.  Owns  the  Pleasant 
Heights  line.  Light  franchises  perpetual;  street  railway  franchises  expire 
1925  to  1928.     Bonds  listed  on  the  Philadelphia  Stock  Exchange. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $3,000,000  ($100) $3,000,000    ... 

First    mortgage.    $3,000.0001    1907       5  J-J  2,210.000     Jan  1  1927 

($1,000), gold... c/Int.  at  Commercial  Tr.  Co.,  Phila.,  Trustee. 

Steuben  Trac  &  Lt  1st  mtge.f 5  g  M-N  790,000  May  1  1926 

$1,000,000  ($1,000),  g..c*flnt.  at  Metropolitan  Tr.  Co..  N.  Y .  Trustee 

Bonds.— Of  the  new  $3,000,000  bonds,  $790,000  are  reserved  to  retire 
prior  liens.  Cannot  be  called.  Steubenville  Trac.  &  Light  bonds  are 
guaranteed,  principal  and  Interest,  by  American  Gas  Co. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross.  $376,817;  net,  after 
taxes,  $112,778.     In  1915,  gross,  $333,697;  net,  after  taxes,  $39,073. 

ROAD. — Or/ns  and  operates  41.04  miles  of  track  In  and  between  Steu- 
benville and  Toronto,  thence  to  Welisville.  85-lb.  rail.  17  closed  and  14 
o;>en  cars.     Also  electric  light  and  gas  plants  and  pleasure  park  of  85  acres. 

OFFICERS. — Pres.,  Edw.  McDonnell;  Sec.  &  Treas.,  H.  Armstrong; 
Gen.  Mgr.,  B  J.  Jones,  all  of  Steubenville,  O. — V.93,p.  165;  V.  104,  p. 164. 
V.  105,  p.  73,  1803.  

OHIO   RIVER   PASSENQER  RY. 

ORGANIZATION. — Incorporated  "fn  Pennsylvania.  Was  leased  to  the 
Stoubenville  Welisville  &  Welrton  Ry.  Co.,  but  lease  was  canceled. 

Merger  Approved — Successor  Co. — See  East  Liverpool  Trac.  &  Light  Co. 
abovo. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,000,000  ($50)... $1,000,000    

Flrel  mtge.  $1. 000.000,  gold..    1907       5  J-.T  1,000.000     Jan  1  1957 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $117,433;  net,  after 
taxes,  $32,696.     In  1915,  gross,  $83,986;  net,  after  taxes,  $15,510. 

KOAD. — Connects  Rochester  and  Beaver,  Ha.,  and  East  Liverpoo!.  (). 
Lenpth   of  line.   22.48  miles. 

OFFICERS. — Pres.,  Edw.  McDonnell;  Sec.  &  Treas..  H.  Armstrong; 
Mgr.,  B.  J.  Jones,  all  of  Steubenville,  O. — V.  105,  p.  73. 


STOCK  AiNU  WiMjst-       Date. 

Common.  $3,500,000  ($100) 

Pref  4%  cum.Sl, 500.000(8100) 

Duluth  St  Ry  M,  $2,500,000./    1900 

gold  ($1.000) c*tfUnt.  at 

Dul  St  Ry  gen  M  $2,500,000,/    1910 

gold  ($1,000)  sk  fd-.c*cptlTnt.  at 
Park  Pt  Trac  Income  bonds 
Park  Pt  Mortgage  bonds 


Interest.  Outstanding.  Maturity. 
Q-J  $3,500,000  Jan '18,  1% 
Q-J  1,500.000  Jan    18.  1% 

5  g  M&N  2,600.000  May  1  1930 
Cent.  Trust  Co.,  N.  Y.,  Trustee. 
5  M-N  1.042,000  May  1  1930 

Central  Tr.  Co.,  N.  Y.,  Trustee. 

100.000    

14,000    


EASTON,   PA. 
NORTHAMPTON  TRACTION   CO. 

ORGANIZATION. — Incorp.  in  Penn.  Oct.  3  1902  as  a  consolidation  of 
^he  Easton  &  Nazareth  Ry.  and  Easton  Tatamy  &  Bangor  Street  Ry. 
Owns  practically  all  the  stock  ($1,250,000)  of  the  Northampton  Easton  & 
Washington  Trac.  Co.  (see  that  company  below).  Franchises  perpetual. 
In  the  latter  part  of  1915  absorbed  the  Bangor  &  Portland  Ry.  operating 
8%  miles  between  the  points  named,  and  Issued  $137,000  additional  ref.  & 
cons,  bonds  to  effect  the  merger.     V.  102,  p.  345. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Stock.  $500,000  ($50) _.  $500,000     

First  mortgage  $400,000         I   1903       5  g  J-J  349.500  Jan     11933 

„  g.°ia c*tf/Int.  at  Northampton  Tr.  Co. (Easton).  Trus. 

Ref  &  cons  mtge 1912  5%  437.000  Jan     11942 


JAN.,  1918.] 


ELECTRIC  RAILWAYS 
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Bonds. — A  sink,  fund  of  10%  of  net  earns,  is  nowoper.  on  Northampton 
Trac.  1st  M.  bonds,  but  bonds  cannot  be  called. 

EARNINGS. — Combined  earnings  of  Northampton  Trac.  Go.  and 
Northampton-East.  &  Wash.  Trac.  for  year  ending  Dec.  31  1916,  gross, 
$200,070;  net.  after  taxes,  $85,043;  charges,  $44,150;  surplus,  $40,503. 

Latest  Earnings. — For  11  mos.  ending  Nov.  30:  1017.  gross,  $197,940; 
net  (after  taxes),  $85,458;  191 G,  gross,  $181,953;  net  (after  taxes),  $85,458. 

ROAD. — Operates  33 %  miles  of  track  from  Easton  to  Tatamy.  Nazareth, 
Bangor  and  Portland,  chiofly  on  private  right-of-way.  Standard  gauge. 
65,  70  and  80-lb.  steel  rail. 

OFFICERS.— Pres.,  David  Kine;  Treas..  Wm.  L.  Doyle;  Gen.  Mgr.. 
W.  O.  Hay.— V.  92,  p.  726;  V.  94.  p.  1384;  V.  102.  p.  345. 

(1)  Northampton-Easton  &  Washington  Traction  Co. 

ORGANIZATION. —  lncorp.  In  1910  In  New  Jersey  and  is  controlled 
by  the  Northampton  Trac.  Co.  (see  above). 

Fare  Litigation. — In  Sept.  1917  instituted  certiorari  proceedings  in  the 
N.  J.  Supreme  Court  to  review  the  action  of  the  Board  of  P.  U.  Commrs. 
In  refusing  the  co.  permission  to  increase  its  rate  from  5  to  6  cents  in  each 
of  Its  7  fare  zones.  The  Comm.  held  that  contracts  with  various  munici- 
palities through  which  the  road  operates  are  a  barrier  to  increasing  fares. 

STOCK  AND  BONDS—       Date.      Interest.      Outstanding.      Maturity 

Stock  $1,250,000  ($100) ._        $1,250,000    _ 

1st   M        (closed)       g    ($100,/   1910  5%  539.000  May      1950 

$500,  $1.000) s  f  c*tft Bankers    Trust   Co.,   New    York,    Trustee. 

Refund    &    consol    mortgage!    1912       5%  200,000  Jan.    1  1942 

$1.000.000 \Easton   Trust   Co..   Trustee. 

Bonds. — Northamp.-East.  &  Wash.  Trac.  bonds  are  callable.  In  whole  or 
In  part,  from  May  1  1915  until  1925  at  110;  thereafter  until  1935  at 
107>S:  thereafter  until  maturity  at  105  and  int.  Mtge.  Is  closed.  Sink. 
fond  1%  annually  of  avge.  amount  of  all  bonds  out  from  1915  to  1925;  \M% 
to  1940  and  2%  thereafter.  Bonds  are  unconditionally  guar.,  p.  &  i.. 
by  Northampton  Trac.  Co.  (V.  92,  p.  726) .  Int.  payable  at  office  of  P.  W. 
Brooks  &  Co.,  Inc.,  N.  Y.  City. 

There  are  deposited  to  secure  the  Northamp.-East.  &  Wash.  1st  M.  5s 
the  following  bonds  of  the. Northampton  Traction  Co.:  $44,000  1st  M., 
$100,000  2d  M.  (entire  issue)  and  $81,500  gen.  M.  (entire  issue). 

EARNINGS. — -Net  earnings  of  the  combined  properties  for  the  year 
ending  Dec.  31  1916,  after  deducting  interest  on  the  old  bonds,  were 
$67,543,  or  over  214  times  the  annual  int.  charge  ($26,950)  on  the  $539,000 
1st  5s  outstanding. 

ROAD. — 17  miles  of  track  from  Fhillipsburg,  N.  J.,  to  Washington,  N.  J. 
—V.  105,  p.  1802. 


EAST  ST.  LOUIS,  ILL. 
THE  EAST  ST.  LOUIS  &  SUBURBAN  CO. 

REORGANIZATION,  &C— As  per  plan  In  "Chronicle'"  of  Dec.  2C 
1913,  p.  1822.  this  company  was  incorporated  Jan.  7  1914  In  Delaware  to 
■ucceed  the  old  East  St.  Louis  &  Suburban  Co.  of  N.  J. In  Oct.  1914  auth. 
capital  of  the  latter  was  reduced  from  $14,000,000  to  $1,000,000,  consisting 
of  $60,000  pref.  stock  and  $940,000  com.  stock.     See  V.  100.  p.  474. 

Owns  all  the  outstanding  capital  stocks  (with  the  exception  of  directors' 
■hares)  and  bonds  as  stated  of  the  following  companies.  The  amounts 
pledged  with  the  St.  Louis  Union  Trust  Co.  as  collateral  for  the  East  St. 
Louis  &  Suburban  Co.  coll.  trust  bonds  are  also  shown. 

-Stock Bon  ds 


East  St.  L.  &  Sub.  Ry.  Co.. 

Bast  St.  Louis  Ry.  Co .. 

St.  L.  &  E.  St.  L.  EI.  Ry.Co. 
St.  L.  &  Bellev.  EI.  Ry .  Co.. 
East  St.  L.  Lt.  &  Power  Co.. 
Alton  Gran.  &  St.  L.  Tr.  Co. 
Alton  Gas  &  Electric  Co 


Owned. 

$3,850,000 

1.889,700 

500.000 


Pledged. 
$3,824,300 
1,805.500 
499,600 

733.66b 


Owned.         Pledged. 
$4,000,000  $3,834,000 


,889,000 
500,000 
750,000 


1,799.000 
500.000 
750,000 


976,500 

3.000.000      157,000 

500,000      

These  companies  own  and  operate  all  electric  railway  lines  In  East  8t. 
Louis  and  Alton  and  Interurban  lines  to  Belleville.  Edwardsville.  Cclllns- 
vllle.  Caseyvllle,  O'Fallon,  Maryvllle,  Lebanon,  Brooklyn,  Venice,  Madi- 
son, Granite  City  and  Alton,  and  the  only  electric  line  across  the  Eads 
Bridge,  connecting  East  St.  Louis  with  St.  Louis.  Cars  are  operated  over 
this  bridge  under  a  50-year  exclusive  contract  expiring  in  1952.  Through 
arrangement  with  Illinois  Traction  Co.  the  interurban  cars  from  Alton  are 
run  into  their  terminal  in  St.  Louis.  Also  do  entire  electric  lighting  and 
power  business  in  East  St.  Louis  and  the  electric,  gas  and  steam  heating 
business  in  Alton.     A  large  coal  business  is  also  carried  on. 

Franchises  in  East  St.  Louis,  Edwardsville,  Collinsville  and  Belleville 
expire  in  1947,  1948  and  1952:  Lebanon  and  O'Fallon  in  1922;  Casoyville, 
1919.  The  Alton  railway,  electric  light  and  power  franchises  expire  in  1948: 
the  Alton  gas  and  steam  heating  franchises  are  perpetual;  Granite  City  and 
Madison  franchises  expire  in  1925;  Venice  in  1920;  Brooklyn  in  1921.  The 
Interurban  line  to  Alton,  outside  of  city  limits,  is  nearly  all  on  private  right 
of  way.  County  franchises  covering  remaining  suburban  lines  expire  from 
1919  to  1948.  Electric  light  and  power  franchise  in  East  St.  Louis  expires 
2007. 

In  Dec.  1917  the  Alton  Granite  &  St.  Louis  Trac.  Co.  applied  to  the 
Inter-State  Commerce  Commission  for  permission  to  increase  its  round 
trip  fare  from  Alton  to  St.  Louis  from  90c.  to  $1. 

STOCK  AND  BONDS—       Dale. 

Common.  $10,000,000  ($100). 

First  pref,  6%  cum 

Preferred    S6.000.000    ($100)1 

6%  cum f 

Convert     bonds     $3 .000 .000  f   1914       6J-J 


Interest. 


($1,000,  $500  &  $100)-c*tf 

Collateral  trust  mortgage  $8  .- 
000.000  gold  ($1.000).c*tf 


Outstanding .       Maturity . 

$7,000,000       — 

See  text        

6,000,000  Feb '18.  >A% 

2.094.000  Jan     1  1919 
Penna.  Co.  for  Ina.  on  L.  &  Gr.  Ann..  Phlla.. 
trustee.     Int.  at  office  of  company. 
1902       5  g  A-O  8,000.000  April  1  1932 

Interest  at  St.  Louis  Union  Tr.  Co.,  Trustee. 
or  at  E.  W.  Clark  &  Co..  Philadelphia. 
E  St  L  &  Sub  Ry  Impt  debsl    1916       5  J-D  85,000     See  text 

$111,000  ($1,000) c*.tf  JInt.  at  office  of  company  in  East  St.  Louis. 

A  G  &  St  Louis  Trac  Co  1st  f  1904       5  g  F-A  2,483.000  Aug    1  1944 

consol  M.  $3,000,000  gold  Int.  at  Illinois  State  Tr.  Co.,  East  St.  Louis, 

($1,000) ..c»tf  I     Trustee,  or  at  National  City  Bank,  N.  Y. 

Alton  Ry  &  Ilium  first  mtgel    1895       5  g  A-O  250.000  Oct.    1  1939 

$250,000  g  ($1.000)...c*tf/Int.  at  Bankers  Tr.  Co..  N.Y..  trustee. 
Alton  Ry  Gas  &  Electric  Oof   1899       5  g  A-O  250,000  Oct.    1  1939 

mtge     $500,000     ($1,000)  jlnt.  at  Equitable  Tr.  Co..  N.  Y.,  trustee. 

gold  (closed) .c»ntf  I     No  sinking  fund;  bonds  cannot  be  called. 

East  St  L  Lt  &  Pow  1st  Mf   1910     5g  J-D  973.000  June  1  1940 

g.  guar  p  &  1  ($1 .000)  c*tf i  Int.  at  Mercantile  Tr.  Co..  St.  Louis.  Trustee. 

„4    .      _  I     Chase  Nat.  Bk.,  N.Y.,  and  at  co. "s  office. 

.  * tock- — The  5%  cum.  pref.  may  be  exchanged  at  any  time  for  50%  of 
0%  cum.  pref.  and  50%  com.  stock.  The  6%  pref.  takes  precedence  both 
as  to  dividends  and  assets  over  the  5%  pref.  and  the  common  stock.  V. 
97,  p.  1822;  V.  98,  p.  304,  155.  Remaining  $3,000,000  common  stock  re- 
served for  conversion  of  5%  pref.  stock  and  convertible  bonds. 

Bonds. — Coll.  trust  bonds  are  redeemable  on  any  Int.  day  at  105  and 
Int.  on  4  weeks' notice.  See  V.  76,  p.  382.  The  convertible  5s  are  convert- 
ible any  time  before  July  1  1918  Into  an  equal  amount  of  6%  cum.  Dref 
5S8SrJKid  in  addition  33  1-3%  in  new  common  stock.  The  remaining 
$906,000  may  be  issued  at  any  time.  The  East  St.  L.  &  Sub.  Ry.  Impt. 
debs,  mature  $10,000  each  June  and  Dec.  to  Dec.  1  1921.  $105,000  have 
been  Issued,  of  which  $20,000  have  been  retired.  $500,000  of  the  Alton 
Oranite  &  St.  L.  Tr.  1st  consols  are  reserved  for  prior  liens  and  $17,000  for 
lmpts.,  exts.,  &c.  They  are  also  a  lien  on  property  of  Alton  Gas  &  Elec.  Co. 
which  was  owned  by  the  Alton  Granite  &  St.  Louis  Trac.  Co.,  when  the 
mtee-  was  made.  $566,000  of  the  bonds  have  been  assumed  by  the  Alton 
Was  &  Elec.  Co.  No  sinking  funds,  but  bonds  are  subject  to  call  on  any 
int.  date  at  110  and  Int.  upon  90  days'  notice.  The  Alton  Ry.  &  Ilium.  1st 
iSin     OT'slnally  matured  Oct.  1  1915,  but  were  extended  to  October  1 

,  •  .E386  st-  Louis  Light  &  Power  bonds  are  guaranteed,  princi- 
pal and  Interest,  by  end.,  by  East  St.  Louis  &  Sub.  Co.;  callable  at  105  and 
int.  on  30  days'  notice.  Auth.  Issue  unlimited,  but  additional  bonds  are 
issuable  only  for  80%  of  the  cost  of  add'ns  and  Imp'ts.  and  then  only  when 
net  earns,  are  at  least  1H  times  Int.  charge  on  bonds  out  as  well  as  those  to 
be  issued. 

Dividends. — 5%  per  annum  was  paid  quarterly  on  old  pref.  from  its  issue 
May  1  1906  up  to  and  Including  Feb.  1914.  On  new  pref.  1st  dlv.— 1  X  %— 
was  paid  May  1914;  Aug.  1H%;  Nov.,  lJi%.  In  1915,  Feb.,  lJi%:  In 
May  rate  was  reduced  to  H%  (V.  100,  p.  1437);  same  rate  quarterly  since 
to  and  incl.  Feb.  1918. 

EARNINGS  of  operating  companies  for  12  months  ending  Nov.  30: 
,rJZaJ —  Gross        Net. aft. Tax.     Int.,&c.        Prrf.  Divs.         Surplus. 

191R-J7. $3,630,797      $1,208,057     $779,217     (3%)$180.000     $248,810 

191.->-16 2,970,054       1.192.860       754,265     (3%)   180,000        258,595 


ROAD,  &c. — Operates  192.518  miles  of  single-track,  of  which  3.835  miles 
operated  under  lease.  Has  172  passenger  cars,  4  express  cars,  830  freight 
cars,  19  work  cars  and  3  snow  sweepers,  2  electric  and  2  steam  locomotives. 
Passengers  carried  in  1916.  44,236,125,  against  38,994,704  in  1915.  Has  3 
power  stations  with  16,940  k.  w.  capacity.  Also  has  contracts  for  power 
with  Mississippi  River  Power  Co.  and  Union  Elec.  Light  &  Power  Co. 

OFFICERS.— Pres.,  C.  M.  Clark;  V.-P.,  H.  L.  Clark;  Sec,  G.  L.  Esta- 
brook;  Treas.,  T.  W.  Gregory;  Asst.  Sec.  C.  A.  Pearson  Jr.  Under  the 
management  of  E.  W.  Clark  &  Co.  Mgt.  Corp.,  Phila. — V.  100,  p.  474. 
1437,  2085;  V.  104,  p.  1263,  2333. 


ELMIRA,  N.   Y. 

ELMIRA  WATER,  LIGHT  &  RAILROAD  CO.— Controlled  by  the 
United  Gas  &  Elec  Co. — See  United  Gas  &  Elec.  Corporation  under  N.  Y. 

ORGANIZATION. — lncorp.  in  New  York  May  26  1900  as  a  consolida- 
tion of  all  the  water,  lighting,  power  and  street  railway  properties  In  Elmlra. 
Owns  entire  cap.  stock  of  Rorick's  Glen  Park  Assn.  and  majority  of  stock  of 
West  Water  St.  RR.  The  lattor  co.  operated  under  999-yr.  leases.  In  April 
(913  it  was  stated  that  all  franchises  have  at  least  72  years  to  run,  while 
=ome  of  them  are  perpetual.  In  Feb.  1910  was  auth.  to  acquire  all  stock 
of  Montour  Falls  Electric  Light  Co.  In  Sept.  1914  absorbed  the  West  Side 
RR.,  all  of  whose  stock  was  owned.     V.  99,  p.  815. 

On  Mar.  17  1914  the  stockholders  authorized  the  creation  of  $3,000,000 
7%  cum.  first  pref.  stock. 

In  1915  sold  the  water  supply  system  to  the  city  of  Elmlra  for  $1 ,500,000. 
the  proceeds,  together  with  the  proceeds  from  the  sale  of  $232,000  5%  cons. 
M.  bonds,  being  used  to  retire  the  $1,661,000  5%  bonds  due  Jan.  I  1949, 
which  were  called  for  payment  at  105  and  int.  on  July  1  1915.  V.100  p   1592. 

In  June  1916  the  P.  S.  Comm.  auth.  (a)  the  absorption  of  the  Elmlra 
Transmission  Co.  and  the  Elmlra  &  Seneca  Lake  Trac  Co.  all  of  whose 
stocks  and  bonds  were  owned,  and  (ft)  the  issuance  of  $100,000  1st  cons.  M 
5s  at  not  less  than  92^  and  $125,000  1st  pref.  stock  and  $200,000  2d  pref. 
stock  at  par.  to  pay  floating  debt,  for  construction,  &c 

The  P.  S.  Comm.  has  auth.  the  co.  to  issue  $222,000  additional  1st  consol. 
M.  5s  to  provide  for  the  construction  of  a  gas  plant,  but  up  to  Jan.  1918 
bonds  had  not  been  issued. 


STOCK  AND  BONDS—        Date. 

Common  $1,000,000  ($100) 

1st  pf,  $3,000,000  (7%  cum) 

2d  pref  5%  cum  Si, 200.000 

1st  con  mortgage  $5,000.0001    1906 


Interest.     Outstanding.     Maturity. 

-. ..  $1,000,000  Sept'17,  1% 

7  Q-M  1,400,000  Dec  '17,1  % 

5  Q  M  1.200.000  Dec  '17,  li* 

5gM-S        3,667,000    Sept   11956 

Trustee. 


($1,000)    gc*tf  I  Interest  at  New  York  Trust  Co 

Stock. — First  pref.  19  red.  at  option  of  co.  at  115  and  dlv. 

Dividends. — On  1st  pref.,  1H%  quarterly  is  being  paid.  On  2d  pref.. 
2^%  paid  semi-ann.  from  Sept.  1907  to  and  Incl.  Mar.  1914.  On  July  1 
1914  1  2-3%  was  paid,  covering  four  months,  and  In  Oct.  1914  dlv.  ot  1U% 
was  paid,  the  rate  being  5%  quar.  Instead  of  semi-anh.  (V.  99.  p.  608). 
Same  rate  quar.  since  to  Dec.  1917.  On  common,  1st  dlv. — 1% — paid 
Oct.  1910.  In  1911.  1912  and  1913.  4%.  In  1914.  Oct..  2%.  In  1915. 
Jan.,  2%;  April,  1%;  July,  1%.  In  June  1916  paid  2%  for  6  mos.  ending 
Dec.  31  1915  (declared  in  Dec  1915)  and  2%  for  6  mos.  end.  June  30  1916. 
In  Sept.  1916  paid  1%;  Dec.  1916,  2%;  Sept.  1917,  1%;  none  since. 

ROAD,  &c — Comprises  45.26  m.  of  single  track  In  Ehnira  and  connecting 
the  suburban  towns  of  Elmira  Heights,  Southport  and  Horseheads,  from 
Horseheads  to  Watkins,  via  Millport  and  Montour  Falls,  to  Seneca  Lake. 
122  cars.     75  and  90-lb.  girder  rails.     Owns  Rorick  Glen  Park. 

Gas  Department. — Has  72.98  miles  of  natural  gas  mains. 

Electric  Dept. — Two  5,250  k.w.  turbines  and  four  750  h.p.  boilers.  Old 
power  station  has  4.250  k.w.  capacity,  with  new  823  h.p.  boiler  and  three 
800  k.  w.  step-up  transformers;  total  capacity  16,400  k.  w. 

EARNINGS. —  Gross  Net  (after  Fixed        Surplus  for 

Cal.  Year —  Earnings.  Taxes).  Charges.     Renew. ,&c. 

1916 $1,199,873         $512,155         $234,224         $277,931 

1915. 1,073.514  450.448  214,505  235,943 

OFFICERS. — Pres.,  Ray  Tompkins;  V.-P.,  Geo.  Bullock;  Sec.  &  Treas.. 
C.  A.  Kolstad;  Asst.  Sec,  J.  A.  McKenna;  Asst.  Treas.,  H.  J.  Pritchard; 
Gen.  Mgr..  F.  H.  Hill.— V.  102,  p.  440;  V.  103,  p.  1032;  V.  104,  p.  2641. 

EL  PASO,  TEXAS. 

EL  PASO  HLRCTRIC  CO. — Incorporated  In  New  Jersey  and  owns  the 
securities  of  the  El  Paso  Elec.  Ry.  Co.,  El  Paso  &  Juarez  Trac.  Co.  and  Rio 
Grande  Valley  Traction  Co.,  which  do  the  entire  electric  railway,  electrl 
lighting  and  power  business  In  El  Paso,  Tex.,  and  Juarez,  Mex.,  and  oper- 
ate an  electric  railway  between  El  Paso  and  Ysleta.  Franchises  In  El 
Paso  expire  in  1951  and  1952.  Railway  franchise  In  Juarex  expires  in  1988, 
Interurban  almost  entirely  on  private  right-of-way.  In  1909  Increased 
pref.  from  $500,000  to  $1,000,000.  V.  90.  p.  109.  In  Mar.  1914  Increased 
authorized  amount  of  com.  stock  from  $2,000,000  to  $3,000,000.  V.  98, 
p.  839.     $500,000  com.  stock  Is  owned  by  Pub.  Service  Investment  Co. 

STOCK  AND  BONDS —       Dale.       Interest.     Outstanding.      Maturity. 

Common,  $3,000,000  ($100) Q-M         $2,914,100     Dec  '17.2J* 

Pref  $1,000.000  6%  n-c  ($100)    6J-J  1.000,000     Jan '18,3% 

Oollat  trust  mtge  $1,000.0001    1902         5  g  J-.T  1,000.000    Jan    11932 

($1.000>  gold ..ctf  [Int.  at  State  St.  Trust  Co.,  Boston,  trustee. 

3-year  gold  notes  $1,000,0001    1917       6  g  F-A  300,000  Aug   1   1920 

($100,  $500,  $1,000). _c*&r  (Int.  at  State  Street  Trust  Co.,  Boston,  trust. 

Stock. — $216,300  of  the  preferred  stock  is  in  treasury. 

Bonds. — Collateral  trust  bonds  cannot  be  called  and  no  sinking  fund. 
The  notes  are  callable  as  a  whole  at  100  and  int.  on  any  int.  day  on  30  days' 
notice.     They  were  issued  to  provide  for  additions  and  improvements. 

Dividends. — First  dlv.,  3%,  on  pref.  stock,  was  paid  Jan.  12  1903,  and 
3%  paid  s.-an.  since.  On  com.,  1st  dlv.,  2%,  Mar.  1910;  Sept.,  2;  in  1911 
5%;  in  1912.  Mar..  3%;  Sept.,  3H%:  In  1913,  Mar..  3^%;  in  June  1913 
began  to  pay  quar.  divs.  and  paid  2%;  also  Sept..  2%;  Dec,  2%;  Mar.  1914 
to  Sept.  1915.  2\i%  quar.;  Dec.  1915  to  Dec.  1917,  2>S%  quarterly. 

EARNINGS. — Of  combined  companies  for  12  months  ending  Nov.  30: 

Year —  Gross.       NeKafter  Tax).    Interest.       Sink. Fund      Surplus 

1916-17 $1,292,396         $502,639         $63,653         $2,182         $436,804 

1915-16 1,094,844  448,975  57,973  391,002 

ROAD. — 48.7  miles  of  equivalent  single  track:  standard  gaure.  84  cars. 
Power  station  has  capacity  of  11,000  k.w. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  V.-P.,  Joseph  Remlck; 
Treas.,  Henry  B.  Sawyer;  Sec,  Hollis  T.  Gleason;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  98,  p.  610.  839;  V.  104,  p.  163.  1898;  V.  105.  p.497. 


ERIE,   PA. 
NORTHWESTERN  ELECTRIC  SERVICE  CO.  OF  PENNSYLVANIA 

ORGANIZATION. — lncorp.  Feb.  29  1916  in  Penn.  for  the  purpose  of 
developing  the  light  and  power  business  adjacent  to  the  Northwestern  Penn. 
Ry.  Co.'s  lines.  Leases  for  99  years  from  1916  the  property  of  the  Peoples 
Incandescent  Light  Co. 

Wholesale  power  is  furnished  to  the  Northwestern  Pennsylvania  Ry.  Co. 
for  the  operation  of  its  entire  lines;  to  a  local  company  for  distribution  at 
Albion,  Springboro  and  Conneautville;  to  the  Conneaut  Lake-Exposition 
Park  Co.  and  to  a  local  distributor  for  the  Borough  of  Conneaut  Lake  and 
territory  on  east  side  of  lake.  Has  a  contract  for  wholesale  power  service 
to  the  Borough  of  Girard.  Negotiations  were  pending  in  Jan.  1918  for 
the  sale  of  power  to  the  Cleveland  &  Erie  Ry.  Co.,  operating  between  Erie 
and  Conneaut,  Ohio.  .   „     „     ,,  „ 

The  offer  of  the  Service  Co.  to  exchange  its  stock  for  Northwestern  Penn- 
sylvania Ry.  stock  and  bonds  was  not  carried  out,  through  failure  of  a 
majority  of  Railway  security  holders  to  accept  same.  The  directors  of  the 
Service  Co.  are  also  directors  of  the  Railway  Co.,  thereby  effecting  joint 
operation.  ,     .     , 

Capitalization  Jan.  1  1918 —  Authorized.      Issued. 

Common  stock $1,500,000        Npne 

Second  preferred  stock,  6%  non-cumulative 500,000 

First  preferred  stock,  7%  cumulative 500,000     $206,500 

An  additional  $100,000  of  first  pref .  stock  has  been  authorized  by  direc- 
tors to  b^  issued  and  sold,  the  proceeds  to  be  used  in  payment  for  properties 
purchased  and  extensions  and  betterments.  $20,000  has  been  subscribed 
and  paid,  for  making  $226,500  outstanding. 

PROPERTY  — 50  miles  of  33,000  volt  transmission  line  between  Erie 
and  Harmonsburg,  Pa.,  with  a  branch  between  Erie  and  Kearsarge,  Pa. 
Distribution  lines  in  Saegertown,  Venango,  Cambridge  Springs,  Edinboro, 
Middleboro  (McKean),  Fairview,  North  Girard,  Linesville  and  Harmons- 
burg   all  in  Erie  and  Crawford  counties.  Pa. 

OFFICERS. — Pres.,  F.  F.  Curtze;  V.-Pres.  &  Gen.  Mgr.,  Chas.  M. 
Hatch;  Treas.,  A.  A.  Culbertson;  Sec,  A.  O.  Chapin. — V.  105,  p.  499. 
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NORTHWESTERN  PENNSYLVANIA  RY. 

Financing — Plan  Fails. — The  offer  of  the  Northwestern  Electric  Service 
Co..  of  Penn.,  to  exchange  its  common  stock  at  par  for  Railway  common 
stock  at  30%  of  par,  and  to  exchange  Service  Co.  common  stock  for  Railway 
pref.  stock,  par  for  par,  was  withdrawn  through  failure  of  a  majority  of 
Railway  stockholders  to  accept  same.  The  directors  of  the  Service  Co. 
have  been  continued  as  directors  of  the  Railway  Co.,  thereby  effecting  joint 
operation.  The  offer  of  the  Service  Co.  to  exchange  its  6%  non-cum.  2d 
pref.  stock  at  par  for  the  Railway  Co.'s  2d  mtge.  bonds  was  also  rejected. 
No  definite  action  had  been  taken  to  Jan.  10  1918  by  the  2d  M.  (Erie  Div.) 
bondholders  as  to  cancellation  of  interest  now  in  default. 

ORGANIZATION. — Incorporated  In  Pennsylvania  in  March  1911  as 
successor  of  the  Meadville&  Conneaut  LakeTrac.  Co.,  V.  92,  p.  187  (ahold- 
ing  company),  and  its  controlled  company,  the  Meadville  Trac.  Co.  (V.  92, 
p.  262) ,  taking  over  the  entire  capital  stock  of  the  Meadville  Conneaut  Lake 
&  Linesville  St.  Ry.  ($300,000);  Crawford  &  Erie  Ry.  ($350,000),  People's 
Incandescent  Light  Co.  ($145,000)  and  Oak  Park  Co.  ($20,000).  Fran- 
chises in  Meadville  expire  in  1944.  Interurban  franchise  perpetual.  Affords 
connection  for  Penn.  RR.  System  with  Meadville  at  Linesville. 

In  the  latter  part  of  1912  purchased  the  Erie  Traction  Co.  and  the  Mead- 
ville &  Cambridge  Springs  Street  Ry. 

Franchises. — There  are  23  franchises,  of  which  16  are  perpetual,  3  for  99 
years,  and  the  shortest  does  not  expire  until  1937. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($50) __  $1,000,000    -- 

Pref  $500,000  ($50)  5%  non-c 500,000        

First     mortgage     $1,250,000/   1911       5  g  M-S  650,000  Mch  1  1941 

gold   ($1,000) c*tfllnt.  at  Central  Trust  Co.,  N.  Y.,  trustee. 

People's  Incandescent  Light/   1900  5%  150.000  Dec    1  1920 

Co  1st  mtge tflDela.Co.Tr.  SafeDep.&  Title Ins.Cc.trus. 

1st  M  (Erie  Div)  $1,500,000  tr  1912       5  J-D  250,000  Sept   1  1947 

2d  M  (Erie  Div)  $305.000--tf  1912     See  text  305,000  Sept  1  1947 

Erie  Trac  (Erie  Div)  $500,000/  1907       5  g  J-J  500,000  July   1  1929 

gold c*tfllnt.  at  Secur.  Sav.  &  Tr.  Co.,  Erie,  Trustee. 

Collat   trust    notes   $165,000/   1913       6  M-S  165,000  Mar   1  1918 

($100.  $500.  $1, 000)... ctf  lint,  at  the  Sec.  Sav.&Tr.Co..  Erie.  Trus. 
Equipment  notes  $60,000.-./   1917       6  F-A  60,000     See   text 

\Erie  Trust  Co.,  Erie,  trustee. 

Bonds. — Of  the  first  mortgage  of  1911,  $150,000  are  reserved  to  retire 
prior  liens,  remaining  bonds  are  for  improvements,  extensions  and  acquisi- 
tions under  certain  restrictions.  Tax-exempt  in  Pennsylvania.  Subject 
to  call  on  any  interest  date  at  105  and  interest.  Annual  sinking  fund 
of  1%  of  bonds  out  began  Nov.  1  1914.  Bonds  retired  to  be  kept  alive. 
V.  92.  p.  1033,  1436.  Of  the  $1,500,000  1st  M.  Erie  Div.  bonds,  $500,000 
are  reserved  to  retire  the  Erie  Trac.  bonds  and  $550,000  for  extensions  and 
betterments  and  $200,000  are  in  treasury.  Sink,  fund,  1%  annually,  com- 
menced April  1917.  Int.  at  Erie  Trust  Co.,  Erie,  trustee.  The  2d  M. 
bonds  bear  2%  int.  the  first  year,  advancing  1%  yearly  to  5%.  Int.  J.-D.  at 
Colonial  Trust  Co.',  Pittsburgh,  trustee.  The  Erie  Traction  bonds  have  a 
sinking  fund  of  $20  for  every  $1,000  first  mtge.  bond,  which  began  July  1 
1917  (denom.  $1,000,  $5,000  and  $10,000).  The  collateral  trust  notes  are 
secured  by  deposit  of  $200,000  purchase-money  mortgage  bonds.  The 
equipment  notes  mature  $10,000  yearly  Aug.  1  1918  to  1923. 

ROAD. — Operates  10.3  miles  of  track  in  Meadville,  15.7  miles  between 
Meadville  and  Linesville,  including  a  2-mile  extension  to  Conneaut  Lake, 
and  40.2  miles  between  Meadville  and  Erie.  Sidings,  3.1  miles.  Total 
track,  69.4  miles.  Gauge,  4  ft.  814  in.  70  and  85-lb.  girder  and  T  rail. 
46  cars  (passenger  28,  freight  and  express,  9,  work  2,  1  snow-plow,  2  snow- 
sweepers)  . 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross  Net  Divs.    Interest,  &c.     Surplus  or 

Year —  Earnings.  Earnings.    Rec'd.       Taxes,  Deficit. 

1916 .$296,564     $84,324     $49,777     $117,478     sur.$16,623 

1915 269,027       74,980       108,926     def.  33,946 

1914 281,403       63,060       104,940     def.  41,880 

OFFICERS.— Pres.,  F.  F.  Curtze;  V.-P.  &  Gen.  Mgr.,  Charles  M- 
Hatch;  Sec,  A.  O.  Chapin;  Treas.,  A.  A.  Culbertson.  General  office- 
Erie.  Pa.— V.  98,  p.  74,  237,  1246;  V.  105,  p.  499. 

ESCANABA,  MICH. 

ESCANABA  TRACTION, CO. 

ORGANIZATION. — Reorganization  In  Aug.  1909  of  Escanaba  Electric 
St.  Ry.  and  Escanaba  Power  Co.  Controls  the  Escanaba  Pulp  &  Paper 
Co.  Does  electric  light  and  power  business  In  Escanaba,  Gladstone  and 
Wells.  Mich.     Is  allowed  to  carry  freight. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding 

Stock  $500,000 $500,000 

1st  &  ref  mtge  $600,000  gold  1    1909 5  J-J  560,000 

($1,000) c*.cotFInt.iSat  First  Sav.  &  Trust  Co. 

Second  mtge,  $200,000  gold/   1909       5  g  A-O  200,000  Jan.    1  1934 

($100  &  $l,000).c*&r.cpt{Michigan  Trust  Co.,  Grand  Rapids,  Trustee. 

Red.  at  103  and  interest lint,  at  First  Trust  Co.,  Milwaukee. 

Bonds. — 1st  &  ref.  bonds  mature  $10,000  annually    from  1914  to    1933, 
Inch,  remainder  in  1934.     $40,000  have  been  retired.     They  are  subject  to 
call  at  103  and  Int.  on  any  int.  date.     Michigan  Trust  Co.,  Grand  Rapids, 
rustee.     V.  92,  p.  1564:  V.  103.  p.  406. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.         *Oth.  Inc.      Interest. 

1916. $142,141         $77,023         $18,614         $38,857 

1915 124,784  71.997  10,931  31.303 

♦Earnings  from  Escanaba  Pulp  &  Paper  Co. 

ROAD. — Owns  and  operates  street  railway  In  Escanaba  and  an  Inter- 
urban road  to  Gladstone,  which  was  placed  in  operation  in  July  1910.  Power 
plant  capacity,  7,900  h.p.  A  new  dam  on  Escanaba  River,  providing 
3,400  additional  h.p..  was  completed  Jan.  1  1916. 

OFFICERS.— Pres..  J.  K.  Stack:  V.-P.,  J.  O.  Klrkpatrlck;  Sec.  &  Gen. 
Mgr..  P.  L.  Utley;  Treas.,  M.  N.  Smith,  all  of  Escanaba.— V.  103.  p.  578. 

EUREKA,  CAL. 

HUMBOLDT  TRANSIT  CO. 

ORGANIZATION.— Incorporated  in  California  July  31  1903. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100) $500,000     

1st  mtge  $1,000,000  ($1.000)1 5  g  A-O  180.000  Oct   1    1934 

gold c&r.ntf/Unlon  Trust  Co.  of  San  Fran.,  Truatee. 

Bcmdsarenot  subj.  tocall.  A  sk.  fd.  of  2%  of  bonds  out  began  Oct.  1910. 
In  addition  to  amount  reported  outstanding,  $40,000  of  bonds  are  pledged 
as  collateral  for  a  $20,000  note  to  the  First  National  Bank  of  Eureka. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $78,181;  net,  after 
taxes,  $3,870;  deductions,   $14,513;  deficit,  $10,643. 

ROAD. — Comprises  13  miles  of  track  in  city  of  Eureka.  45-60-lb.  T  rails. 

OFFICERS. — Pres..  Wm.  Butterworth;  V.-P..  O.  P.  Pomeroy;  Sec.  and 
Treas..  Horace  R.  Hudson;  Mgr..  J.  W.  Hale. 

EVANSVILLE,  IND. 

EVANSVILLE  RAILWAYS  CO. 

ORGANIZATION. — Incorporated  In  Indiana  In  August  1907  to  control 
the  Evansvllie  &  Eastern  Electric  Ry..  the  Evansville  &  Mt.  Vernon  Elec- 
tric Ry.  and  the  Evansvllle  Terminal  Ry.  In  April  1913  absorbed  these 
lines  outright  and  acquired  the  capital  stock  of  the  Henderson  Trac.  Co. 
and  the  Owensboro  City  RR.     V.  96,  p.  1488. 

On  Aug.  25  1911  the  Evansville  Henderson  &  Owensboro  Ry.  was  Incorp. 
In  Indiana  (com.  stock  auth.  and  out.,  $50,000 — ail  owned  by  Evansv. 
Rys.;  pref.,  $250,000  auth..  $203,000  out.)  to  build  a  line  from  Evansville 
to  Henderson  and  ultimately  to  Owensboro.  New  company  has  leased 
6H  mliep  of  Illinois  Central  tracks  between  Evanrvllle  ana  Henderson  and 
has  electrified  same.  Line  was  placed  In  operation  from  Evansville  to 
Henderson  July  28  1912.     V.  93.  p.  730. 

In  April  1913  Increased  Its  auth.  common  stock  from  $1,000,000  to  $2.- 
000.000.     V.  96,  p.  1156- 

Reorganization  Plans. — The  company  having  been  unable  to  pay  the  Int 
on  the  Evansville  Term.  1st  5s  due  Jan.  1  1917  and  on  the  Evansville  & 
Eastern  Elec.  Ry.  1st  5s  and  Evansville  &  Mt.  Vernon  Elec.  Ry.  1st  5s  due 
Apr.  1  1917,  the  bondholders'  committee  named  below  was  formed  and  de- 

Sosit  of  the  bonds  called  for.     (See  statement  by  committee  in  V.  104,  p. 
52.)     A  plan  of  reorganization  is  being  prepared  which,  it  is  expected,  will 


Maturity . 

See  text 
Milwaukee. 


Surplus. 

$56,779 

51.625 


not  only  bo  favorable  to  the  bondholders  but  will  also  bring  new  interests 
into  the  enterprise  and  provide  sufficient  funds  to  rehabilitate  the  property 
and  give  it  the  additional  rolling  stock  needed  to  develop  its  maximum  earn- 
ing power.  Depositing  bondholders  who  do  not  approve  the  plan  will  be 
given  2  weeks  in  which  to  withdraw  on  payment  of  not  exceeding  2%  on 
account  of  expenses  of  committee. 

Joint  Bondholders'  Committee. — James  T.  Walker,  Chairman;  William  H. 
McCurdy,  Earl  S.  Gwin,  D.  Gregg  McKee,  Albert  F.  Karges,  Henry  E. 
Jewett,  Marcus  S.  Sonntag,  with  C.  H.  Battin,  Evansville,  as  Secretary. 
Depositaries:  Old  State  National  Bank.  Evansville,  Ind.;  Pittsburgh  Trust 
Co.,  Pittsburgh,  Pa.,  or  American-Southern  National  Bank,  Louisville,  Ky. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.     Maturity. 

Common  $2,000,000  ($100) $1,164,500    ___ 

Pref.,  $500,000.6%  cum J-J  354,900    

First    and    refunding    mort-1    1913         6%  See  text.  1953 

gage  $5.000,000 tf  /Pittsburgh  Trust  Co.,  Pittsburgh,  Trustee. 

Notes tf  1913         6%  52,900  April  1  1918 

Evans  &  E  Elec  Ry  1st  mort- f   1906         5  g  A-O  684.000  Apr  1     1936 

gage,  $760  000.  gold  ($500Unt.  at  American  Trust  &  Sav.  Co..  Evans- 

and  $1,000  (closed  M)c*tf  t     ville  or  Pittsburgh  Trust  Co.,  Trustee. 
Evans  &Mt  V  Elec  Ry  1st  Ml   1905       6  g  A-O  350,000  Oct   1    192(5 

$350,000  gold  ($1,000)  c*tf  /Int.  at  Amer.  Tr.  &  Sav.  Co.,  Evansv..  Trus. 
Evansv   Term    Ry  1st   mtgef   1908       5  J-J  295.000  Jan    1    1939 

$300,000  gold  ($1.000)--tf{Int.  at  Am.  Tr.  &  Sav.  Co.,  Evansv..  Trus. 

gu  p  &  I  by  Evans  Rys  Co.  I     and  Ills.  Tr.  &  Sav.  Bank,  Cnicago. 

Stock  and  Bonds. — Pref.  stock  can  be  called  at  any  time  at  par.  Of  the 
$5,000,000  mtge.  bonds  of  1913.  $1,331,600  are  set  aside  to  retire  underly- 
ing Issues,  $2,868,500  for  future  requirements  and  $800,000  were  immediately 
available,  and  have  been  used  as  collateral  for  $500,000  Evansville  Rys. 
5-year  6%  notes.  Of  the  6%  notes,  auth.,  $298,000  had  been  cer- 
tified up  to  Jan.  1  1918  by  authority  of  the  Indiana  Public  Service"  Com- 
mission, of  which  $52,900  sold  and  outstanding.  They  are  secured 
by  $800,000  first  and  refunding  bonds,  and  all  the  common  stock  of 
the  Evansv.  Hend.  &  Owensboro  Ry.,  Owensb.  City  RR.  and  the  Hender- 
son Traction  Co.  Of  The  Evansville  &  Eastern  Electric  Ry .  bonds,  $51 ,000 
are  reserved  for  extensions  &  impts.  at  85%  of  cost.  Are  subject  to  call. 
In  whole  or  in  part,  at  105  and  interest  on  any  Interest  day  upon  90  days' 
notice;  $2,500  is  payable  annually  to  a  sinking  fund  from  1910  to  1920: 
from  1921  to  1936  $5,000  per  annum;  $15,000  bonds  were  held  In  sinking 
fund  Jan.  1  1918.  Sinking  fund  of  $10,500  per  annum  began  Oct.  1  1910  on 
Evansv.  &  Mt.  Ver.  Elec.  Ry.,  to  be  invested  in  ten  bonds  ann.  at  105. 
Subject  to  call  at  any  Int.  period  at  110.  Evansv.  Term,  bonds  are  red.  at 
105  and  int.  on  any  int.  day  at  60  days'  notice.     Sink,  fund  began  1912. 

EARNINGS. — For  year  ending  June  30  1917,  gross  (not  incl.  Hend; 
Trac.  and  Owensboro  City  RR.),  $274,236;  net,  $113,816.  In  1915-16. 
gross,  $249,676;  net,  $110,353. 

ROAD. — The  Evansville  &  Eastern  road  consists  of  31  miles  or  track 
from  Newburgh  (from  which  point  it  enters  Evansville  over  tracks  of  the 
Evansville  Terminal  Ry.,  10  miles)  to  Grandvlew,  including  a  4-mile  branch 
to  Richland.  The  Evansville  &  Mt.  Vernon  road  consists  of  20  miles  of 
track  from  Evansville  to  Mt.  Vernon.  Evansv.  Henderson  &  Owensboro 
comprises  10 H  miles  of  track  from  Evansville  to  Henderson.  Total  length 
of  lines,  71 H  miles.  First  two  roads  do  an  Interchange  car-load  freight 
ervice  with  steam  roads. 

OFFICERS.— Pres..  W.  H.  McCurdy;  V.-P.,  W.  A.  Koch;  V.-P.  &  Gen. 
Mgr..  W.  A.  Carson;  Sec.  &  Treas..  O.  H.  Battin. — V.  90.  p.  1362:  V.  93. 
730;  V.  96.  p.  1156,  1488;  V.  97.  p.  594,  802;  V.  104,  p.  952;  V.  105,  p.  2272. 

(1)  Henderson  Traction. — Street  railway. 

Acquired  by  Evansville  Rys.  in  April  1913.     V.  96.  P.  1488. 

ORGANIZATION. — Incorporated  in  Kentucky  Feb.  22  1907  as  a  suc- 
cessor to  the  Henderson  City  Ry.,  sold  at  foreclosure  on  Feb.  18  1907. 
Franchise  extends  to  1936. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $150,000  ($100) $149,800    

First     mortgage,  '   $150,000/  1907       5  g  A-O  105,000  Apr. 15  1927 

($1,000,  $500,  $100)  gold  tf  (Int.  at  Ohio  Bkg.  &  Trust  Co.,  Henderson.Tr 

Bonds. — $133,000  bonds  issued  but  $28,000  held  in  treasury.  Remaining 
$17,000  are  reserved  for  extensions  and  Improvements.  Subject  to  call  on 
April  15    1922  at  105.     No  sinking  fund. 

EARNINGS. — For  year  ending  June  30  1917,  gross.  $31,900;  net. 
$13,110.     In  1915-16,  gross,  $30,348;  net,  $10,981. 

ROAD. — Operates  6  miles  of  street  railway.     V.  90.  p.  1363. 

(2)  Owensboro  City  Railroad. — Street  railway. 

Acquired  by  Evansvllie  Rys.  In  April  1913.  V.  96.  p.  1488.  An  exten- 
sion down  the  Ohio  River  Is  contemplated.     V.  90.  p.  1364. 

ORGANIZATION. — Chartered  In  1886.  Franchise  runs  till  1936  and 
gives  exclusive  rights  to  operate  street  railway  In  said  city. 

Arrangements  were  made  in  Nov.  1917,  it  is  stated,  through  which  the 
holders  of  the  $200,000  6%  Gen.  Mtge.  bonds  will  forego  their  interest  for 
the  next  three  years ,  the  $36 ,000  so  saved  to  be  used  in  improving  the  system . 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Maturity. 

Common.  $75,000  (par  $50) $75,000f.p. 

1st    mtge.,    $200,000.     gold!    1902       5  g  J-J  200,000  Jan.    11932 

($1,000),  c&r,  not  red.,  tf /Interest  at  Louisville  Trust  Co.,  Trustee. 
General  mortgage,$200.000tfl    1910       6  M-N  200.000  May  1  1933 

I  Amer.  Tr.  &  Sav.  Co..  Evansv.,  Ind.,  Trustee 

EARNINGS.— For  year  ending  June  30  1917.  gross,  $67,620;  net,  $23,- 
499.     In  1916-17,  gross,  $65,475;  net,  $23,419. 

ROAD. — Owns  12 VS  miles  of  street  railway  In  Owensboro  and  suburbs; 
56  and  70-lb.  rail;  30  motor  cars,  double  West.,  68  G.  E.  800:  7  trailers. 
25  10  ton  and  5  25-ton  coal  cars.  Power  house  600  k.  w.  capacity.  V.  90 ; 
p.  1364;  V.  105,  p.  2273. 


EVANSVILLE  SUBURBAN  &  NEWBUROH  RY. 

ORGANIZATION. — Incorporated  In  Indiana  in  Dec.  1888.  with  a  per- 
oetual  charter.  Pass,  business  hauled  by  electricity  and  freight  by  steam. 
Does  a  car-lot  freight  and  express  business.     Has  private  right-of-way. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.     Maturity. 

8tock.  $500,000  ($100) $307,400    

1st  mortgage.  $500,000,  goldf  1904       6  g  J-J  482,500  July   1  1934 

($500  and  $1 ,000) c*tfUnterest  at  Evansville  Trust  &   Sav.   Co.. 

1     Trustee,  or  Nat.  Bank  of  Commerce,  N.Y. 

Bonds. — A  sinking  fund  of  $2,500  per  annum  commenced  July  1  1910, 
which  will  retire  bonds  at  105.  All  or  any  part  of  bonds  redeemable 
after  15  years  at  105.     $17,500  have  been  retired.     V.  96,  p.  1365. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross,  $139,962:  net.  after 
taxes,  $38,661.     In  1915.  gross.  $117,716;  net,  after  taxes,  $30,838. 

ROAD. — Operates  25  miles  of  track  from  Evansville  to  Newburgh,  with 
a  branch  off  the  main  line  through  Stevens  Station  and  Chandler  to  Boon- 
▼ille;  has  also  5  miles  of  side-track;  total.  30  miles.     70-lb.  T  rails. 

OFFICERS.— Pres :   V.-P.,  Chas.  W.  Cook;   Sec.  &  Gen. 

Mgr..  Gus  Mulhausen.— V.  83.  p.  271:  V.  96,  p.  1365. 


FAIRMONT,  W.  VA. 

MONONQAHELA  VALLEY  TRACTION  CO. 

ORGANIZATION.— Organized  in  W.  Va.  on  May  16  1912.  Is  a  con- 
solidation of  Fairmont  &  Clarksburg  Trac.  Co.,  Fairmont  &  Northern 
Trac.  Co.  and  Clarksburg  &  Weston  Elec.  Ry.  On  July  1  1917  absorbed 
by  merger  the  Fairmont  &  Mannington  Trac.  Co..  formerly  controlled, 
that  co.'s  $600,000  5%  pref.  mortgage  bonds  dated  Jan.  1  1906  (all  owned 
by  Monongahela  Co.)  being  canceled.  Owns  and  controls  entire  street 
railway  business  in  Fairmont  and  Clarksburg  and  an  interurban  road 
connecting  the  two  cities,  with  branches  extending  to  vatious  cities  and 
towns,  and  the  entire  electric-light  and  power  and  gas  business  in  Fairmont. 
Also  owns  coal  lands.  Franchises  In  Fairmont  are  perpetual.  In  other 
cities  and  towns  extend  for  50  years,  the  shortest  expiring  in  1952.  Inter- 
urban lines  on  private  right  of  way.  Franchises  over  county  roads  and 
bridges  in  Marlon  and  Harrison  counties  are  perpetual. 

On  Dec.  1  1915  acquired  the  Fairmont  Gas  Co.  ($2,000,000  com.  and 
$728,150  pref.  stock)  through  exchange  of  stock  as  follows:  (a)  One  share 
pref.  stock  ($100)  and  M  share  com.  stock  ($25)  and  $17  cash  for  each  two 
shares  ($100)  of  Fairmont  Gas  Co.  pref.  stock;  (o)  one  share  ($100)  com. 
stock  and  $18  75  cash  for  each  2)4  shares  ($125)  of  Gas  Co.  com.  stock. 

Acquisition — Changes  in  Stock.— In  June  1917  acquired  control  of  the 
Kanawha  Traction  &  Electric  Co.,  which  see  under  "Parkersburg,  W.  Va.," 
through  an  exchange  of  stock,  share  for  share,  for  itsl$l. 100,000  common 
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and  $1 ,078,500  prof,  stock.  In  connection  with  this  acquisition  the  Monon- 
gahela  Val.  Traction  Co.  (a)  increased  its  auth.  capital  stock  from  $9,500,- 
000  com.  and  $3,000,000  pref.  to  $12,000,000  com.  and  $4,000,000  pref.; 
(ft)  changed  the  par  value  of  the  shares  from  $100  to  $25  each,  and  (c)  pro- 
vided for  the  issuance  of  6%  pref.  stock  in  place  of  the  5%  stock,  the  pre- 
ferred shareholders  being  given  the  right  to  convert  their  stock  into  6% 
stock  on  the  basis  of  3  9-25  shares  of  6%  stock. (par  $25)  for  each  share 
of  5%  stock  (par  $100).  V.  105,  p.  290.  Application  has  been  made  to 
list  both  the  com.  and  pref.  stocks  on  the  N.  Y.  Stock  Exchange. 

Upon  consummation  of  the  foregoing  transactions  the  company's  capi- 
talization will  be  as  follows: 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $12,000,000  ($25) Q-J         $7,882,037     Jan'IS.lM 

Pref.  6  %  cum .  $4 ,000 ,000  ($25) 6  Q-J  3 ,865 .650    Jan  '  1 8 , 1  'A 

First  &  ref  M,  $15,000,000,  gl    1912       5  J-D  3,750,000  June  1  1942 

($500  &  $1 ,  000).  _c*&r*tf  /Fidelity  Ti\  Co.  .Bait..  Trus.     Int.lnN.Y. 

Fairm  &  Clarksb  1st  M.  $2,-1   1903       5  g  A-O  2,500,000  Oct     1  1938 

500.000.  g  ($1.000).. c*ntf /Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Stock. — In  Nov.  1915  pref.  stock  was  made  convertible  Into  common    n 

any  div.  date,  on  the  basis  of  11  shares  of  pref.  for  10  shares  com.,  but  new 

6%  pref.  stock  is  convertible  into  common  stock,  share  for  share. 

Bonds. — Of  the  1st  (&  ref.)  bonds,  $2,500,000  are  reserved  to  retire  prior 
Hens  and  $8,750,000  are  for  add'ns  and  extens.  under  certain  restrictions. 
Bed.  at  105  and  int.  on  any  int.  day  on  or  after  June  1  1922.  Tax  refund. 
In  Pa.  See  V.  102,  p.  1346;  V.  94.  p.  1508.  Fairmont  &  Clarksburg  1st 
mtge.  bonds  subject  to  call  at  105  and  int.  Listed  on  Philadelphia  Stock 
Exchange. 

Dividends. — 5%  was  paid  on  the  pref.  stock  to  June  30  1917,  when  the 
div.  rate  was  changed  to  6%.  See  remarks  above.  Initial  div.  on  common 
— 2%— paid  Jan.  1913;  July  1913,  1H%;  Oct.,  1H%.  In  1914,  Mar., 
1K%;  July,  \V2%.  In  1915,  none.  In  1916,  4%.  In  Jan.  1917  paid 
1%  cash  and  an  extra  dividend  of  6%  in  common  stock;  April,  154%; 
July,  1J4%  regular,  and  in  Aug.  an  extra  dividend  of  1M%;  Oct.,  1K%- 
In   191S.   Jan.    1M%. 

EARNINGS. — For  year  ending  Dec.  31: 
Year —  Gross.         Expenses.        Net.       Int.&Taxes.  Surplus. 

1916 $1,582,786     $629,088     $953,698     $398,505     $555,103 

1915 1,009,834       398,785       611.049       326,371       284.678 

1914 968,389       415.724       552.665       308.642       244.023 

For  the  year  ending  Dec.  31  1917  (Dec.  estimated) ,  the  co.  reports  gross, 
$3,043,988;  net.  after  taxes  and  insurance,  $1,405,685;  charges,  $454,575; 
balance  for  dividends,  $951,110. 

ROAD. — operates  street  railways  In  Fairmont,  W.  Va.,  and  in  Clarks- 
burg, W.  Va.,  and  an  interurban  line  of  25  miles  connecting  the  two  with 
various  small  branch  lines;  also  lines  from  Fairmont  to  Fairview.  14  m.; 
Clarksburg  to  Bridgeport,  7.6  m.;  Fairmont  to  Mannington,  17  miles,  and 
Clarksburg  to  Weston,  24  m.;  total  track  in  operation,  111.42  miles.  An 
extension  from  O'Neil  to  Wolf  Summit,  2M  miles,  was  completed  Nov.  1 
1916.  Other  extensions  are  contemplated.  Standard  gauge.  80-lb.  T  rail. 
The  co.'s  new  steam  power  plant,  which  is  to  be  located  about  5  miles  north 
of  Fairmont,  W.  Va.,  will,  it  is  estimated,  cost  about  $2,000,000  and  will 
have  an  ultimate  capacity  of  75,000  to  100,000  k.  w.;  initial  installation, 
20.000  k.  w.     V.  105.  p.  1802. 

OFFICERS. — Chairman  of  Board,  S.  D.  Camden;  Pres.,  Jas.  O.  Watson; 
V.-P.,  Smith  Hood;  Sec.  &  Treas.,  Walton  Miller;  Gen.  Mgr.,  E.  B. 
Moore.— V.  104.  p.  2553.  2641;  V.  105,  p.  181,  290,  1209,  1522,  1802. 

FARGO,  NORTH  DAKOTA. 

NORTHERN  STATES  POWER  CO.— FARQO-MOORHEAD  DI- 
VISION   (STREET   RAILWAY). 

ORGANIZATION. — Fargo  &  Moorhead  Street  Rv.  was  incorporated 
July  19  1902  in  North  Dakota.  In  April  1916  the  Northern  States  Power 
Co.  acquired  all  of  the  physical  property.  See  V.  102,  p.  1441,  1543.  In 
June  1912  new  25-year  franchises  were  granted  in  Fargo,  Moorhead  and 
Dilworth.  Operates  in  Fargo,  N.  D.,  and  Moorhead,  Minn.,  and  an 
interurban  to  Dilworth,  Minn.,  a  total  of  15.584  miles.  Standard  gauge. 
70-lb.  T  rail.  General  Managers,  H.  M.  Byllesby  &  Co.,  Chicago,  111. 
V.  105,  p.  2099. 

FISHKILL-ON-THE-HUDSON,  N.  Y. 

FISHKILL  ELECTRIC  RAILWAY  CO.— A  trollev  road. 

Leases  the  Citizens'  St.  RR.,  L.  &  P.,  at  a  rental  of  $8,255  per  annum. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock. $50,000 $50,000    

First  mortgage,  $50,000 1895       6  J-J  50.000       July  1925 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $56,130;  net,  after 
taxes,  $13,621;  other  income,  $32;  int.,  rentals,  &c,  $12,000;  sur.,  $1,653. 

ROAD. — Owns  434  and  leases  3  miles.     Total.  7>i  miles. 

OFFICERS.— Pres..  John  T.  Smith;  V.-P..  W.  J.  Conklin;  Sec..  W.  H. 
Southard;  Treas.,  G.  W.  Patterson. 

FITCHBURG,  MASS. 

FITCHBURQ  &  LEOMINSTER  STREET  RY. 

In  April  1905  absorbed  the  Leominster  Shirley  &  Ayer  Street  Ry.  through 
exchange  of  stock,  share  for  share.  V.  80,  p.  1478.  In  Sept.  1907  Mass. 
RR.  Commission  sanctioned  increase  In  stock  from  $450,000  to  $700,000, 
new  stock  to  be  issued  at  110.  Company  then  petitioned  Commission  to 
allow  stock  to  be  issued  at  100  (V.  85,  p.  722)  but  in  Sept.  1908  Commis- 
sion denied  application.     V.  87.  p.  812. 

STOCK.  BONDS,  &c—       Date.       Interest.     Outstanding.      Maturity. 

Stock  $700,000  ($100).. $450,000        See  text. 

Fitch  &  Leo  con  mtge.  $350,-1   1901       4«  P-A  300.000  Feb    11921 

000  ($1,000) /Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

L  S  &  A  1st  mtge.  $100,000  (   1905       5  g  F-A  100,000  Feb    1  1921 

gold  ($1,000) c*Unt.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

IGuar.  p.  &  1.  by  Fitch.  &  Leom.  Street  Ry. 

Dividends. — For  many  years  up  to  and  Incl.  1900-01.  8%;  since.  6%  p.  a. 

ROAD. — Owns  41.19  miles  of  track.  Road  extends  to  Leominster, 
Lunenburg,  Shirley  and  Ayer.  31  closed  passenger  cars,  24  open  passenger 
cars.  3  express  cars  and  5  snow  nlows. 

EARNINGS. — For  years  ending  Dec.  31  (1917  figures  approximate): 
Cal.Yr.    Gross.  Net,  aft.  Tax.  Other  Inc.    Int.  (6%).     Dividends.     Surplus. 
1917  ..$401,948         $86,891         $1,372         $59,517         $27,000         $1,746 
1916  ..  346,573  95.566  1,805  57,767  27,000         12,604 

OFFICERS. — Pres..  Supt.  and  Purch.  Agent,,  W.  W.  Sargent;  V.-P.. 
H.  I.  Wallace;  Clerk  and  Counsel,  O.  F.  Baker;  Treas..  R.  N.  Wallis.  all  of 
Fltchburg.— V.  87.  p.  812;  V.  103.  p.  2238;  V.  104.  p.  663. 

FORT  DODGE,  IOWA. 

FORT  DODO.E  DES  MOINES  &  SOUTHERN  RR.— See  "Railroad  and 
Industrial"  section. 


FORT  SCOTT,   KAN. 

THE  FORT  SCOTT  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  In  Kansas  in  1900.  and  is  successor 
to  the  Fort  Scott  Electric  Light  &  Power  Co.,  Citizens'  Electric  Street  Ry. 
Fort  Scott  Steam  Heating  Co.  and  Fort  Scott  Gas  Co.     Fran-hise  expires 
April  23  1922.     Operated  by  the  Light  &  Development  Co.  of  St.  Louis,  Mo>. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $350,000  ($100) $350,000 

1st  mortgage  $250,000  goldl  1903  5  g  A-O  150.000  April  1  1922 
„  ($500),  sinking  fund. c*ntf /Int.  at  Chicago  Title  &  Trust  Co.,  Trustee. 
Ref  mtge  $300,000  ($500)  ntf  { 6%  150.000    

_      .  (Int.  at  Vandeventer  Tr.  Co.,  St.  Louis.  Mo. 

Bonds. — Of  the  1st  M.  bonds,  $50,000  have  been  retired.  Sinking  fund 
began  Apr.  1  1908  as  follows:  In  1908  and  1909.  $3,500  per  ann.;  in  1910  and 
i^y.-J84-000  P61"  ann-:  ,n  1912  and  1913,  $4,500  per  ann.;  in  1914  and  1915. 
$6,000  per  ann.;  in  1916  and  1917,  $7,000  per  ann.;  and  from  1918  to  1921 
fncl.,  $10,000  per   annum. 

ROAD. — 9  miles  of  track  in  Fort  Scott. 

OFFICERS.— Pres..  H.  Wurdack,  St.  Louis;  V.-P.  &  Treas..  Horace  W. 
Beck,  St.  Louis;  Sec,  Douglas  Hudson,  Fort  Scott;  Mgr.,  A.  L.  Abington, 
Ft.  Scott. — V.  77,  p.  1294.  

FORT  SMITH,  ARK. 

FORT  SMITH  LIGHT  &  TRACTION  CO. 

Standard  Gas  &  Elec.  Co.,  a  holding  company  under  the  control  and 
Ei^SS?611'  of  H-  M-  Byllesby  &  Co.,  Chicago,  111.,  owns  $949,900  com., 
$798,700  pref.  stock,  $150,000  1st  M.  bonds  and  $300,000  deb.  6s  of  the 
com  nan v. 

ORGANIZATION.— Incorporated  In  Arkansas  on  Apr1'  *3  1903  as  a  con- 
80lida  tlon  of  the  Ft.  Smith-Van  Buren  Light  &  Transit  Co.  »nd  the  Ft .  Smith 


Trac,  Lt.  &  Pow.  Co.  Owns  all  physical  property,  contracts,  rights  and 
franchises  of  Van  Buren  Fuel  &  Light  Co.  (now  dissolved) .  Does  the  entire 
electric-light,  gas  and  street  railway  business  of  the  city,  and  the  electrlc- 
Hght  and  gas  business  of  Van  Buren:  operates  an  Interurban  line  between 
Ft.  Smith  and  Van  Buren.  Street  railway,  gas  and  electric-light  franchises 
in  Ft.  Smith  expire  in  1955.  Gas  and  electric  light  franchises  in  Van  Buren 
expire  in  1957:  street  railway  in  1962. 

In  Nov.  1917  increased  lares  on  South  Fort  Smith  line  from  5  to  10  cents. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Common,  $1,500,000  ($100).. $950,000    ._ 

Pref  $5,000,000  ($100)  7%  cum Q-J  15  1.410.000  See  text 

First  mortgage  $6,000,000  g(   1911       5  g  M-S         2,587,000  Mar    1  1936 

sf  ($500 and  $1.000) c*j Int.  at  Illinois  Trust  &  Savings  Baak,  Chic, 

_  (    Trustee,  or  at  agency  ot  co.  in  N.Y.  or  Bon. 

Debenture  notes,  $300, 000. -.  1913       6  M-N  300,000  May  1  1918 

Stock  and  Bonds. — Pref .  stock  is  red.  at  any  time  after  3  years  from  issue 
at  110  and  accrued  div.  Remaining  1st  M.  bonds  can  only  be  issued  tor 
75%  of  cost  of  additions,  improvements  and  extensions  under  certain  re- 
strictions. See  V.  92,  p.  956.  Subj.  to  call  as  a  whole  or  In  part  on  any 
int.  day  at  105  and  int.  Cash  sink.  id.  of  1%  yearly  1914  and  1915.  1H% 
yearly  1916  to  1918,  2%  yearly  1919  to  1923  and  such  amounts  thereafter 
as  by  July  1  1935  will  make  total  sk.  fd.  40%  ot  bonds  certified.  V.  92.  p. 
956.     $113,000  have  been  retired. 

Dividends. —  Pref.  is  cum.  rrom  Jan.  1  1912.  1st  div.  on  pref. — \M% — 
paid  April  15  1910;  July.  l}i%;  Oct.,lJi%  and  l$i%quar.to  and  Includ- 
ing April  1913:  none  since. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $486,704;  net,  after 
taxes,  $154,179;  Interest  charges  (net) .  $167,788;  deficit,  $13,609.  In  1915. 
gross.  $454,664;  net,  after  taxes,  $122,895. 

ROAD. — Owns  and  operates  32  miles  of  track  on  12  miles  of  streets  In 
Ft.  Smith  and  suburbs.  Standard  gauge,  60-lb.  and  80-lb.  T  rail.  41  cars. 
Owns  a  park  of  110  acres.  Also  gas  works  tor  distributing  natural  and  arti- 
ficial gas  (artificial  gas  plant  is  held  in  reserve)  with  77  miles  of  mains,  and 
electric  power  and  lighting  plant — generating  capacity,  4,600  horse-power 
and  pole  line  of  about  132  miles. 

OFFICERS. — Pres.,  A.  S.  Huey;  V.-P.,  H.  M.  Byllesby;  Vice-Pres.  & 
Mgr.,  D.  C.  Green;  Sec,  John  Brizzolara;  Treas..  R.  E.  Ballard;  Gen.  Mgrs. 
H.  M.  Byllesby  &  Co.,  Chicago. — V.  101.  p.  1553;  V.  102,  p.  1060. 

FORT  WAYNE,  IND. 

FT.  WAYNE  &  NORTHERN  INDIANA  TRAC.  CO.— A  trolley  road. 
Controlled  by  same  Interests  as  the  Ohio  Electric  Ry.  and  the  Terra 

Haute  Indianapolis  &  Eastern. 

ORGANIZATION. — Incorp.  In  Indiana  on  Feb.  13  1911  to  take  over  the 
Ft.  Wayne  &  Wabash  Valley  Trac.  Co.  per  plan  In  V.  92,  p.  394,  594. 
The  Ft.  Wayne  &  Wabash  Valley  Traction  Co.  had  previously  acquired 
through  consolidation  or  purchase  the  following  companies: 


Ft.  Wayne  Marion  &  Bluffton  Tr.Co. 
Ft.  Wayne  El.  Lt.  &  Power  Co. 
Ft.  Wayne  &  Southw.  Trac.  Co. 
Ft.  Wayne  Traction  Co. 
Lafayette  &  Logansport  Trac.  Co. 

Also  controls  Fort  Wayne  Power 
Wabash  Valley  Utility  Co.     Owns 


Lafayette  Street  Ry. 

Logansport  Railway  Co. 

Logans.  Roch.  &  Nor.  Trac.  Co. 

Wabash-Logansport  Traction  Co. 

Wabash  River  Traction  Co. 

Co..  Carroll  Electric  Light  Co.  and 

a  one-fourth  interest  in  the  United 


'ractionsCoalCo.  which  owns  and  leases  valuable  coal  lands  to  insure  the 
company  an  adequate  supply  of  coal  (see  Shirley  Realty  Co.  of  Indiana  In 
V.  104,  p.  1805). 

Furnishes  electric  light  In  Ft.  Wayne,  Roanoke  and  Delphi;  municipal 
franchises  extend  to  1935  and  1998,  except  In  Ft.  Wayne,  which  for  more 
than  %  of  street  railway  are  perpetual,  the  balance  being  tor  outlying  exten- 
sions and  extending  to  1937.    Lighting  franchises  in  Ft.  W.  extends  to  1935. 

Default— Reorganization  Proposed. — Int.  due  Sept.  1  1917on  $1,059,000 
1st  and  ref.  5%  bonds,  and  $1,164,000  6%  collateral  notes  of  the  Ft.  Wayne 
&  Nor.  Ind.  Trac.  Co.,  and  on  the  $6,966,000  Ft.  Wayne  &  Wabash  Valley 
5s  was  defaulted.  In  the  opinion  of  the  management  it  will  be  necessary  to 
reorganize  the  parent  co.,  and  to  reduce  the  bonded  debt  of  it  and  some  of 
its  constituent  cos.,  particularly  the  Ft.  Wayne  &  Wab.  Val.  Trac.  Co.  and 
Lafayette  &  Logansport  Trac.  Co.     See  V.  105,  p.  1103. 

Foreclosure  Suit. — On  Dec.  5  1917  theCentral  Tr.  Co.,  astrustee.  brought 
foreclosure  suit  against  the  co.  because  of  default  on  Sept.  1  1917  int.  on 
1st  &  ref.  5s  and  6%  coll.  notes. 

Committee  for  Ft.  Wayne  &  Nor.  Indiana  Trac.  1st  &  Ref.  5s,  Pref.  and 
Common  Stockholders  and  Holders  of  Dividend  Certificates. — Wm.  A.  Tucker, 
Thos.  E.  Murray,  J.  Levering  Jones,  Jay  Cooke,  Randal  Morgan,  Henry 
Sanderson.     Depository,   Central   Trust  Co.,   New  York. 

Committee  for  Ft.  Wayne  &  Wab.  Val.  Trac.  5s.- — P.  M.  Chandler,  Chair- 
man; E.  W.  Clark,  C.  S.  Gray,  A.  A.  Jackson,  John  H.  Mason,  C.  S.  W. 
Packard,  R.  Lancaster  Williams;  Sec,  J.  K.  Trimble,  Franklin  Bank  Bldg., 
Phila.  Depositories,  Commercial  Trust  Co.,  Phila.,  and  Fidelity  Title  & 
Trust  Co.,  Pittsburgh.  Pa.     V.  105,  p.  1419. 

Committee  for  Lafayette  <t  Logansport  1st  Mtge.  5s. — Rowland  Comly. 
Chairman;  Col.  Sheldon  Potter,  Wm.  B.  Whelen  and  Edw.  V.  Kane, 
all  of  Philadelphia.  Depositary:  The  Logan  Trust  Co.,  Phila.  V.  105, 
p.  1522;  V.  106,  p.  296. 

Sale  of  Note  Collateral. — The  $1 ,941 ,000  1st  &  ref.  5s  pledged  as  security  for 
the  6%  coll.  notes  are  to  be  sold  at  public  auction  in  N.  Y.  City  on  Jan.  28 
1918  "for  not  less  than  an  amount  sufficient  to  satisfy  the  principal  of  all 
of  1,164  gold  notes,  $1,164,000,  with  accrued  interest  after  payment  of 
all  costs  and  expenses." 

Fare  Increase. — On  Jan.  15  1918  was  auth.  by  the  I.-S.  C.  Comm.  to 
increase  its  passenger  fares  15% 
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STOCK  AND  BONDS—       Date. 

Common,  $4,000,000  ($100) 

Pref,6%(cum),$4.000.000($100)  — 

Dividend  scrip 

1st  &  ref  mtge  $15,000,000.  tf  1911 
Coll   notes   $1,200,000    ($1.-1    1914 

000)  red  at  100  &  Int  on  30}Central 

days'  notice c*l 

Ft  W  &  W  Val  Tr  1st  cons  Ml    1904 

$7,500,000  g  ($1,000)  _c*tf/Int.  at  Commercial  Tr 
Ft  W  &  W  Vail  Tr  car  trusts — 

Series  "A     ($1,000  each)_tf 

J  tW&N  IndTr— 

Series  "A"  ($1,000) 

Series  "B"  ($1,000  eacb)_tf 

Wabash  RIv  Tr  Co  1st  mtgel   1901 

$350,000  ($1,000)  g  -_*ntflInt.atN 
Ft  Wayne  Tr  mtge  $1,500.- 

000  gold  ($1.000) c*tf 

Lafayette  Street  Ry  1st  mtge 

($1,000  ea^h)  $225.000c*  tf 
Laf  <&  Log  Tr  1st  M  $1,000.- 

000  g  ($1 .000)  gu  p  &  Ic*  tf , 
Ft  W  M  &  B  1st  M  $400,000/   1905       5  g  J-J 

goid  ($1,000)  guar  p  &  1.  tf  (int.  at  Guar.  Tr 

Ft  W  Power  Co  mtge tf  /  1907       5  M-N 

lint,  at  Guar.  Tr 

Bridge  bonds 

Pavingbonds 

Stock. — Both  stocks  are  listed  on  Phila.   Stock 


Maturity. 


See  text 


Outstanding . 

$4,000,000 
2.500.000 

abt. 75,000 
1,059.000  Mar    1  1931 
1.164,000  Mar   2  1919 

New  York,  Trustee. 


6,966,000  Mar    1  1934 
Co.,  Phila.,  trustee. 


20.000 


See  text 


5  F-A  27,000         See  text 

5  M-S  \  1 .000  See  text 

5  g  F-A  275.000  Aug    1   1931 

Haven  Tr.  Co..  N.  Haven,  trustee. 

1899       4  g  A-O  29.000  Oct     1  1929 

Int.  at  Guard.  Tr.  Co..  Cleveland,  Trustee. 

1893       5H  J-D  225.000  June  1  1923 

Int.  at  Real  Estate  Tr.  Co..  Phila..  Trustee. 

1906       5  g  J-D  849.000  June  1  1936 

Int.  at  Guar.  Tr.  &  S.  D.  Co..  Phila..  Trustee 

400.000  July   1  1935 

D.  Co  .Phila.,  trustee 

57.700  Nov    1  1937 

D.  Co.Phiia..  trustee. 

32,000 — 

149.732         

Exch.      V.  94,  p.  826. 


,&S. 
.&S. 


Bonds. — Of  the  1st  &  ref.  mtge.,  $8,807,000  are  reserved  to  retire  under- 
lying bonds  and  remainder  for  acquisitions,  extensions  and  additions. 
Subject  to  call  as  a  whole  on  any  Interest  day  at  105  and  Int.  In  addition 
to  bonds  noted  above  there  are  $3,500  lost  bonds  of  the  Loganspt  Ry  out- 
standing, due  Sept.  1  1929.  For  liens  of  various  issues  see  V.  105,  p.  1103. 
The  Ft.  W.  &  W.  V.  consols  of  1904  are  not  subject  to  call  before  maturity. 
They  are  listed  on  Phila.  Stock  Exch.  The  Wab.  Riv.  Trac.  Co.  5s  of  1901 
are  subject  to  call  at  any  time  at  105  &  int.  Lafayette  &  Logansport  1st 
M.  is  closed;  no  more  bonds  can  be  issued. 

The  Lafayette  St.  Ry.  1st  M.  6s  were  extended  for  10  years  to  June  1 
1923  at  5V£%  Interest.  ....         -  v.    ™.  n 

Ft .  Wayne  &  Wab .  Val .  car  trusts  are  guar . ,  p .  &  ! . .  by  end .  by  Ft .  Wayne 
&  Nor.  Ind.  Trac.  Co.  They  mature  $5,000  s.-a.  to  Sept.  1  1919.  Trustee 
Is  Fidelity  Tr.  Co.,  Phila.  The  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities  Is  trustee  of  Ft.  W.  &  N.  I.  Trac  car  trusts.  Ser.  "A"  mature 
$2,000  each  Feb.  and  $3,000  each  Aug.  to  Feb.  1923.  Ser.  "B"  mature 
$1,000  s.-a.  to  Mar.  15  1923. 

The  notes  or  1914  are  secured  by  $1,941,000  1st  &  ref.  5%  bonds  of  the 
company  which  are  Included  In  the  $3,000,000  outstanding  reported  above. 
An  additional  $500,000  of  notes  may  be  issued,  but  only  with  the  approval 
of  the  Commission  and  under  the  terms  of  the  mortgage  securing  the 
bonds  pledged  as  collateral.     V.  98.  p.  1156. 

Dividends. — On  pref.,  l'A%  quar..  from  organization  to  Sept.  1912.  In 
May  1913  a  scrip  div.  of  3%  was  paid,  covering  dlvs.  payable  Dec.  1912 
and  Mar.  1913.     See  statement  in  V.  96.  p.  1422.     None  since. 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


ROAD. — Operates  209  m.  main  track  connecting  Ft.  Wayne,  Hunting- 
ton, Wabash,  Peru,  Logansport,  Delphi,  Lafayette  and  Bluffton;  also  loca 
lines  in  Ft.  Wayne.  Wabash,  Peru,  Logansport  and  Lafayette.  Total  track1 
220  miles.  At  Logansport,  Peru,  Wabash  and  Bluffton  connection  Is 
made  for  Indianapolis  over  tracks  of  Indiana  Union  Traction  Co.  In  May 
1906  began  through  service  between  Ft.  Wayne  and  Indianapolis  over 
tracks  of  Union  Traction  Co.  of  Ind.  See  V.  82.  p.  1101.  Rails,  60,  70, 
72.  80  and  90-lb.  Owns  2  power  houses  and  4  pleasure  parks.  Owns 
180  pass,  cars  and  60  other  cars. 

REPORT. — For  calendar  years  ending  Dec.  31: 
Calendar  Gross  Expenses  Net 

Year —  Revenues.      and  Taxes.    Revenues. 

$1,161,786 
1,070,693 
1,121.338 


1916 $1,777,686 

1915 1,654,605 

1914. 1.838.392 

Latest  Earnings. — For  6  mos 


$615,900 
583,912 
717.054 


Inter- 
est 
$584,274 
582,555 
575,012 


Balance, 

Surplus 

$31,626 

1,357 

142,042 

ending  June  30   1917,  gross,   $978,040, 

gainst  $848,762  in  1916;  net,  $296,355  in  1917,  against  $305,052. 

OFFICERS. — Chairman  of  Board,  J.  Levering  Jones;   Pres.,  Robert  M. 

Feustel;   V.-P.,  Treas.  &  Sec,  H.  E.  Vordermark,  Ft.  Wayne;  Asst.  Sec, 

H.  J.  Alkor,  Phila.— V.  104,  p.  1800;  V.  105.  p.  909,  1103,  1419,  1522, 

1998,  2272;  V.  106.  p.  295.  

FORT  WORTH,  TEXAS. 

NORTHERN  TEXAS  ELECTRIC  CO.— A  holding  company. 

Of  the  common  stock,  $500,000  Is  owned  by  Pub.  Service  Invest.  Co. 

ORGANIZATION. — Incorporated  la  Maine  Nov.  16  1905  and  owns  th< 
entire  stock  and  participating  bonds  of  the  Northern  Texas  Traction  Co.- 
which  does  all  the  electric-railway  business  in  Fort  Worth  and  operates  an 
interurban  line  between  that  city  and  Dallas,  35  miles,  and  the  capital 
stock  of  the  Tarrant  County  Traction  Co.  (name  changed  from  Ft.  Worth 
Southern  Traction  Co.  in  1914),  which  operates  a  line  between  Fort  Worth 
and  Cleburne.  Tex.,  31  miles.  It  is  proposed  to  extend  the  line  from 
Cleburne  to  Denton,  the  rights  of  the  Fort  Worth-Denton  Interurban  Co. 
having  been  acquired.  V.  99,  p.  121,  122.  Also  owns  the  capital  stock  of 
the  Arlington  Light  &  Power  Co.,  which  does  the  electric  light  and  power. 
Ice  and  water  business  in  Arlington,  Tex.  Enters  Dallas  over  Its  own 
tracks.  See  V.  89.  p.  411.  Has  leased  for  20  years  from  Dec.  17  1915  the 
terminal  facilities  of  the  Dallas  Interurban  Terminal  Assn.  which  see  under 
Dallas  Railway  Co.  on  a  preceding  page.  In  1917  leased  (with  the  right 
to  purchase  for  $2,000,000)  the  Oak  Cliff  line  to  the  Dallas  Ry.  at  an  annual 
rental  of  $115,000  for  first  3  years,  $120,000  for  fourth  year,  $125,000  for 
fifth  year,  $135,000  for  sixth  year  and  $150,000  thereafter. 

Franchises  of  Northern  Texas  Trac.  Co.  In  Fort  Worth  expire  In  1973;  In 
Dallas  in  1920,  1936  &  1953;  others  about  1950;  has  private  right  of  way  out- 
ride of  cities.  Tarrant  County  Trac  Co.  In  Fort  Worth  and  Cleburne 
expire  In  1936;  between  these  cities  has  private  right-of-way  except  in 
towns  &c.  In  which  cases  its  rights  expire  in  1961.  V.  92,  p.  1243.  Road 
was  completed  In  Aug.  1912  and  began  operation  In  Sept.  1912.  Franchise 
In  Arlington  expires  in  1949. 

On  Feb.  241913  increased  auth.  pref.  stock  from  $4,500,000  to  $5,000,- 
000  and  the  com.  from  $2,500,000  to  $5,000,000  (V.  96,  p.  488,  654).  and 
holders  of  both  classes  of  stock  were  given  the  right  to  subscribe  for  $650,000 
new  common  stock  at  nar       V.  96.    p.  790. 

In  Sept.  1917  received  franchises  for  the  construction  of  additional  track- 
age and  terminal  facilities  to  handle  the  heavy  traffic  incident  to  the  army 
activities  of  Camp  Bowie,  near  Fort  Worth;  work  was  begun  in  Nov.  1917. 
An  expenditure  of  $100,000,  it  is  stated,  is  Involved. 

In  Nov.  1917  the  co.  announced  an  increase  in  passenger  rates  from  about 
233  cents  to  about  2M  cents  per  mile  to  cover  Federal  taxes  and  increased 
costs  of  operation. 


Outstanding  .LastDiv  .&c 
$3,150,000  Dec.  "17,  1% 
4,000.000Sopt.'17,3% 
3.551,000Jan     1    1940 


STOCK  AND  BONDS—      Date.       Interest. 

Common  $5,000,000  ($100) Q-M 

Pref  6%  n-c  $5,000,000  ($100) M  &  S 

Coll  trust  M  $10,000,000  gold}   1910       5  g  J-J 

sink  fund  (see  text)c*&r*tf  I  Int.  at  Commonwealth  Tr.  Co.,  Bost.,  Trust. 
No  Tex  Trac  1st  M  $2,500,000     1903       5  g  J-J  2,500,000  Jan    1    1933 

($1,000)   gold — no  sinking  Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev.,  Trus. 

fund c*tf  I     or  at  Chase  Nat.  Bank.  New  York. 

Stock. — The  pref.  stock  Is  redeemable  at  110.  V.  94,  p.  1449.  Both 
classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 

Bonds. — Of  the  coll.  trust  bonds.  $2,500,000  are  reserved  to  retire  North 
era  Texas  Traction  1st  M.  bonds;  $169,000  have  been  retired.  Coupon 
bonds  are  In  denom.  of  $1,000;  registered  bonds,  $1,000,  $5,000  and 
$10,000.  Callable  as  a  whole  or  in  part,  for  sink.  fd.  only,  at  105  and  Int.  on 
any  int.  date.  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1911.  Bonds 
are  secured  by  deposit  of  all  the  stock  of  the  North.  Texas  Trac.  Co.  V .  90, 
p.  373,  1239.  The  Northern  Texas  Traction  Co.  bonds  are  subject  to  call 
M  a  whole  on  any  Interest  day  at  105  and  Interest. 

DIVIDENDS.— First  div.  on  pref.  (1%)  paid  March  1  1906  and  2% 
Sept.  1  1906;  since,  6%  per  annum.  First  dividend  on  common  stock, 
2%.  paid  Sept.  1  1909:  in  1910,  5H%;  in  1911  and  1912.  6%;  In  1913 
6M%;  in  1914,  7%;  in  1915,  4Ji%;  in  1916  and  1917,  4%. 

EARNINGS. — Of  combined  companies  for|12  months  ending  Nov.  30: 

Year —  Gross.  Net(aft.Tax.)  Oth. Inc.  Interest.  Sink.Fds.  Surplus. 
1916-17. .$2,470,263  $1,071,250  $19,167  $312,515  $35,877  $742,025 
1915-16..   1.904,904  755.134       311.065       36,517       407,552 

ROAD. — Subsid.  cos.  operate  158.5  miles  of  track,  standard  gauge;  2l7 
passenger  and  16  other  cars.  In  July  1916  completed  an  1,800  ft.  viaduc' 
over  the  steam  roads  entering  Union  Depot  in  Dallas.  Power  station  ha* 
capacity  of  10.800  k.  w.;  also  purchases  power  from  the  Dallas  Electric 
Light  &  Power  Co. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  V.-P.,  G.  L.  Weymouth: 
Bee,  Hollis  T.  Gleason;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.,  Boston. — V.  102,  p.  154;  V.  104.  p.  1899. 

FOSTORIA,  OHIO. 

FOSTORIA  &  FREMONT  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Ohio  in  1909.  Ownership  is  largely 
represented  by  interests  identified  with  the  Lake  Shore  Electric  Ry.  Co. 
and  Western  Ohio  Ry.  Co.  Besides  passenger  business,  does  a  freight  and 
express  business  and  handles  coal  for  use  by  Ohio  State  Power  Co.  at 
Fremont. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Com  stock,  $200,000  ($100) -       $200,000    ... 

Pref  stock  $200,000  ($100) 200.000    — 

First  mtge  $250,000  ($1,000)  \  1910       5  A-O  200.000     Oct  1  1930 

gold c*/Int.  at  Cleveland  (O.)  Trust  Co..  trustee. 

Bonds. — Normal  Federal  income  tax  paid  at  source. 

Dividends. — Paid  a  dividend  of  3%  on  pref.  stock  In  Jan.  1913;"subsequent 
surplus  earnings  have  gone  into  the  properties. 

EARNINGS. — For  years  ending  June  30: 

1916-17     1915-16!  1916-17     1915-16 

Gross $68,289     $58,823|Net,  after  taxes. ..$15,983     $21,105 

ROAD,  &C. — 21.38  miles  of  electric  Interurban  railway  on  private  right- 
of-way.  connecting  Fostoria  and  Fremont.  Forms  the  connecting  link 
between  the  Western  Ohio  Ry..  Toledo  Fostoria  &  Flndlay  Ry.  and  Lake 
Shore  Electric  Ry..  all  of  which  use  the  line  under  traffic  contracts. 

OFFICERS. — Pres.,  F.  D.  Carpenter,  Lima,  O.;  Sec.  &  Treas..  J.  D. 
McDonel.— V.  101.  p.  1885;  V.  102.  p.  521. 


FOXBORO,  MASS. 

NORFOLK  &  BRISTOL  STREET  RY. 

ORGANIZATION. — Incorporated  In  Massachusetts  in  November  1901. 

Fare  Increase. — On  Aug.  19  1915  the  Mass.  P.  S.  Comm.  granted  per- 
mission to  increase  the  fares  from  5  to  6  cents  or  18  tickets  for  $1.  See 
V.  101,  p.  694;  V.  103.  p.  1031. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $200,000  ($100) $200,000     

1st  mtge,  $200,000  ($1.000). \    1908       5  g  J-J  200.000  July  1   1928 

g,  sink.  fd.     Red.  at  105-./Int.  at  American  Trust  Co.,  Boston,  Trustee 

EARNINGS. — For  12  mos.  end.  June  30  1917.  gross,  $101,511;  net, 
$9,382.     In  1915-16,  gross,  $94,853;  net,  $5,274. 

ROAD. — Owns  21.723  miles  of  track  botween  Norwood,  Mansfield  and 
Wrentham;  21  passenger  cars.  3  snow  plows  and  2  service  cars. 

OFFICERS. — Pres.,  Jas.  E.  Ryder;  Treas.,  E.  C.  Hildreth;  Gen.  Mgr., 
M.  A.  Oavanaugh.— V.  87,  p.  936,  1238;  V.  101,  p.  694. 


FRESNO,   CAL. 

SAN  JOAQUIN  LIO.HT  &  POWER  CORP. 

ORGANIZATION. — Incorporated  in  California  in  July  1910  as  a  consoli- 
dation of  the  San  Joaquin  Light  &  Power  Co.,  the  Power  Transit  &  Light 
Co.  (Bakersfield)  and  the  Merced  Falls  Gas  &  Electric  Co.  Absorbed  the 
Selma  Water  Works,  Madera  Water  Works,  Madera  Lt.  &  Pow.  Co.,  Lem- 
more  Lt.  &  Power  Corp.  and  Bakersfield  Gas  &  Elec  Lt.  Co.  controls 
through  stock  ownership  the  Tule  River  Co.,  having  plants  on  the  Tule 
River,  Cal.  The  Midland  Counties  Public  Service  Corporation  (V.  98. 
p.  1849),  controlled  In  same  interest,  purchases  all  of  Its  power  from  the 
San  Joaquin  Lt.  &  P.  Corporation.  Franchises  in  cities  are  perpetual; 
outside  of  cities,  with  two  exceptions,  extend  beyond  1950.  About  one- 
half  the  total  length  of  transmission  lines  is  on  private  right  of  way.  Sup- 
plies electricity  for  lighting,  power  and  pumping  purposes  throughout  the 
San  Joaquin  Valley,  including  the  cities  of  Merced,  Madera,  Fresno,  Selma 
Hanford,  Bakersfield,  Sanger,  Dinuba  and  about  50  towns  and  small  cities: 
distributes  gas  in  Bakersfield,  Kern,  Merced  and  Selma;  operates  a  street 
railway  system  in  Bakersfield  and  Kern,  and  furnishes  water  for  domestic 
purposes  in  Selma  and  Madera. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       daturily  ■ 

Common  $15,000,000  ($100) $11,000,000 

Pref.  $10.000.000($100)6%cum.  ...      Q— M15  6.500,000  Dec'17.1^ 

Conv    debs    gold    Series    Al    1917       6  g  M-N        1.000,000  May  1  1927 

$4,500,000  ($1,000)-C*cpt/Int.  payable  in  Los  Angeles  or  New  York. 
1st  &Ref  mtge  $25,000,000  gl    1910     5-6  F-A  7,455,000  Aug   1    1950 

($1,000)  sink  fund.c*&r*tf/Equit.  Tr.  Co.,  N.  Y.,  trus.;  Int.  In  N.  Y. 
San  Joaquin  L  &  P  Co  1st  M{   1905     5  J-D  2.605.000  June  1  1946 

$3.000,000sf  ($l,000)c*ntff Redeemable  at  110  and  interest. 

San  Joaquin  Power  Co — ntf 5%  55.000         1942 

Power  Trans  &  Lt  M  $2,500. \   1903     5  g  J-D  86,000  June  1  1933 

000  gold  ($1,000) tf /Mercantile  Trust  Co..  San  Francisco,  trustee 

Bakersfield  &  Kern  Elec  Ryl   1901     5  g  J-J  43.000  July   1  1931 

$250,000  gold  ($1,000)  .../Union  Trust  Co.,  San  Francisco,  trustee. 

Slock. — Capital  stock  cannot  be  Increased  without  assent  of  three-fourths 
of  stock  of  both  classes. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1910  reported  outstanding,  $1,442,000 
are  Series  A  6s:  $799,000  are  Series  B,  bearing  5%  and  $2,125,000  are 
Series  B,  bearing 6%,  and $3, 089 ,000 are  Series  C6s(V.  100,p.738).  $3,010,- 
000  1st  &  ref.  M.  bonds  are  reserved  to  retire  prior  liens  (incl.  $186,000 
held  in  or  for  sinking  funds)  and  remaining  $14,477,000  bonds  maybe 
issued  at  not  exceeding  6%  int.  for  add'ns,  impts.,  &c,  at  85%  of  cost 
under  certain  restrictions.  Series  A  callable  at  102J^,  others  at  105. 
First  and  refunding  M .  contains  sinking  fund  provisions  calling  for  payments 
of  $145,000  annually  (to  be  used  partly  for  betterments  and  additions  and 
partly  for  redemption  of  bonds.  Series  A  bonds  having  preference  over  other 
series)  from  1915-1919,  $150,000  annually  from  1920-1924  and  ranging 
thereafter  from  2)4%  annually  of  bonds  out  from  August  1925-1930,  incl., 
to  4H%  annually  from  Aug.  1945-1949,  incl.  V.  91.  p.  1332.  $58,000 
Ser.  A  bonds  are  held  alive  in  Sk.  Fd.  By  a  supplementary  mtge.,  holders 
of  Ser.  B  5s  were  permitted  to  exchange  them  for  Ser.  B  6s  upon  payment 
of  $100  per  bond  up  to  May  31  1917.  The  debentures  are  red.  all  or  part 
at  any  tune  prior  to  May  1  1922  at  102  and  int.  and  thereafter  at  101  and 
Int.  The  entire  proceeds  of  the  debentures  will  be  used  for  additions  and 
improvements  only.  Under  the  trust  agreement  the  company  covenants 
that  no  further  underlying  bonds  are  to  be  issued;  that  no  further  mortgage 
than  existed  at  May  1  1917  be  made;  that  debentures  outstanding  and 
floating  debt  will  not  at  any  time  exceed  $4,800,000.  and  that  no  dividends 
be  paid  stockholders  in  excess  of  present  rate  when  floating  debt  exceeds 
$300,000.  Provision  for  conversion  into  6%  cumulative  preferred  stock 
willbemade.     Security  Trust  &  Savings  Bank,  trustee.     V.  104,  p.  1903. 

Dividends. — Paid  AH%  on  pref.  stock  in  1912;  in  1913.  6%;  in  1914,  3%: 
none  to  June  1917,  when  \}4%  was  paid;  1H%  quar.  since. 

REPORT. — For  calendar  years  (report  for  1916  in  V.  104,  p 
Calendar  Gross         Expenses  Net  Charges 

Year —  Income.       &  Taxes. 

1916-. $1,838,464     $736,977 

1915 1.779.832       686.630 

LATEST  EARNINGS.— For  12  mos 

12  Months —  Gross.  Net. 

1916-17 $1,867,414     $1,052,770 

1915-16 1,662,788  997,817 


Income.  (Net) 

$1,101,487     $491,437 
1,093.202       518,740 
end.  Nov.  30: 

Oth.  Inc.    Bond  Int. 
$53,289     $516,529 


1587): 

Balance, 

Surplus. 

$610,050 

574,462 


Bal.,  Sur. 

$589,530 

557.765 

operates 


20,731  460.783 
PROPERTY. — The  co.  owns  power  plants  with  57,600  h.p. 
729  miles  of  high-tension  transmission  lines,  33  sub-stations  and  2,030  mile 
of  distributing  lines.  Reservoir  capacity,  50,000  acre  feet.  88.5  miles 
of  gas  mains.  Operates  10.51  miles  street  railway  track  in  Bakersfield, 
supplemented  by  automobile  bus  lines. 

OFFICERS.— Pres.,  W.  G.  Kerckhoff;  V.-P.,  A.  O.  Balch;  Sec.  L.  M. 
Farnham;  Treas.  &  Comp.,  A.  E.  Peat;  Gen.  Mgr..  A.  G.  Wishon. — V.  104, 
p.  1596,  1903,  2239;  V.  105,  p.  915.  1004,  1420;  V.  106,  p.  87.  191. 

FRESNO  TRACTION  CO.— A  trouey  road. 

In  1910  Southern  Pacific  assumed  control  and  owns  all  the  stock  except 
directors'  shares. 

ORGANIZATION. — Incorp.  in  Cal.  Sept.  22  1903.  Leases  the  Fresno 
City  Ry.     Purchases  power  from  San  Joaquin  Lt.  &  Power  Co. 

In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co.  to  sell  $49,597  bonds  for 
exts.  (not  incl.  in  amounts  reported  outstanding). 

STOCK  AND  BONDS —      Date.       Interest:     Outstanding.      Maturity. 

Stock  $5.000,000.. ($100)..- $5,000,000    

First    mortgage.    $5,000.0001   1904       5  J-J  719,000  July   11944 

($1,000),    gold cntf/Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Bonds  of  Leased  Company — 
Fresno  City   Ry   first  mtgef   1902       6  g  J-J  84,000  Jan     1  1922 

$150,000  gold  ($1,000^  c*tf  (Union  Trust  Co.,  San  Francisco,  Trustee. 

Bonds. — Fresno  Trac.  1st  M.  bonds  have  a  sinking  fund  commencing  in 
1909  of  $2,500  per  annum  for  first  5  years  and  increasing  $2,500  per  annum 
for  each  5-year  period  thereafter  to  $17,500  per  annum  from  1939  to  1943. 
Fresno  City  bonds  have  a  sinking  fund  of  $3,000  per  annum  for  first  two 
years,  $5,000  per  annum  for  next  five  years  and  $7,500  per  annum  for 
next  10  years,  which  began  Jan.  1  1905.  Bonds  cannot  be  called.  In- 
terest payable  in  New  York  and  San  Francisco. 

COMBINED  EARNINGS.— Incl.  Fresno  City  Ry.: 

Cal.  Gross  Net  'after         Other  Interest,         Balance, 

Years —  Earnings.         Taxes).         Income.      Rentals,  &c.       Deficit. 

1916.. $225,518         $40,867         $11,662  $92,526         $39,997 

1915 227,859  41.950  23,806  90,321  24.565 

ROAD. — Mileage  operated  (incl.  8.14  miles  leased  from  Fresno  City  Ry.). 
45.01  miles.  Also  owns  8.51  miles  of  single-track  operated  oy  Southerj 
Pacific  Co.  Standard-gauge,  75-lb.  "T"  rail.  33  electric  motor  passenger, 
2  work  and  1  combination  cars;  2  trailers,  and  1  electric  locomotive.    <. 

OFFICERS. — Pres.,  W.  F.  Herrin.  San  Francisco;  V.-P.,  Paul  Shoup; 
Sec.  &  Aud.,  H.  A.  Oulloden,  Los  Angeles;  Gen.  Mgr.,  F.  W.  Webster, 
Fresno;  Treas.,  M.  S.  Wade.  Los  Angeles. — V.  77,  P.J746;  V.  78,  p.  1222. 

GADSDEN,  ALA. 
ALABAMA  CITY  QADSDEN  &  ATTALLA  RY. 

ORGANIZATION. — Incorporated  under  a  special  charter  from  the  State 
of  Alabama.  Operates,  besides  street  railway,  a  light  plant,  an  ice  plant 
and  a  coal  yard. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $330,000    

Mortgage       $300,000      gold/   1906       5  g  M-N  298.000  Nov     1  1936 

($1.000) _-tf  Unterest  at  Trust  Co.  of  Amer..N.Y..  Trust. 

Bonds. — The  unissued  bonds  are  reserved  for  further  additions  at  90% 
of  cost.     Subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — Operates  11  miles  of  track,  connecting  the  points  named  In  the 
title.  Standard  gauge.  40  and  70-lb.  T  rail. 

OFFICERS.— Pres.,  E.T.  Schuler.  Gadsden.  Ala.;  V.-Pres..  G.  H. 
Schuler.  Jacksonville,  Fla. — V.  83,  p.  817. 

GALVESTON,  TEXAS. 

OALVESTON-HOUSTON   ELECTRIC  CO.— A  holding  company. 

ORGANIZATION.— Incorp.  in  Maine  on  May  8  1907.  Controls 
through  ownership  of  stock  the  Galveston  Blectric  Co.  and  the  Houston 
Elec.  Co..  which  companies  do  the  entire  electric  railway  and  part  of  the 
electric  lighting  and  power  business  in  Galveston  and  the  entire  electric 
railway  business  in  Houston.  Also  owns  stock  of  Galv.-Hous.  Elec.  Ry.. 
an  interurban  road  betwoen  Galveston  and  Houston,  50   miles,  and  guar- 
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•ntees  its  bonds,  p..  i.  and  9.  f.     Franchises  expire  in  Galveston  In  1950;  in 
Houston,    1935.     The   interurban    Is   on    private  right-of-way.     $500,000 
com.  stock  is  owned  by  Public  Service  Investment  Co. 
STOCK  AND  BONDS—        Date. 

Common.  $5,000,000  ($100) 

Pre!  $1,000,0006%  cum  ($100) 


Galv  Electric  1st  M  $2,500. 
000  gold  ($1.000) c»tf 


1905 


Last  Die. Ac- 
See  text 
Sept, '17,  3% 
May  1  1940 


Interest.    Outstanding. 
M-S  15    $3,988,000 
M-3  15      3.000.000 
5g  \f-N    1.320.000 
Int.  at  Old  Colony  Trust  Co.,  Boston,  Trus- 
tee, or  at  company's  agency  In  New  York. 
Oalv-Hous  El  Ky  1st  M  $5.-1    1909       8  g  A-O     2.884.000       C      .  1  1954 

OOO.OOOgguar c*&rtf/Int.  at  Old  Colony  Tr.  Co..  Bost. ,  Trustee. 

Hous  Elec  Oo  1st  M  $2.500, -i    1900       5  g  P-A      1,812,000       Aug.  1  1925 
000  g  ($1,000)  sk  fd..c*tf  (Int.  at  Internal.  Trust  Co.,  Bost..  Trustee. 
Stock. — Pref.  Is  callable  at  120  and  accum.  div.     Both  pref.  and  com. 
•re  listed  on  Boston  Stock  Exchange. 

Galveston  Electric  Co.— Of  the  bonds.  $1,026,000  reserved  for  additions 
and  impts.at  80%  of  cost  and  $154,000  have  been  retired.  A  sinking  fund 
of  IX  %  of  bonds  certified  began  July  1  1906.  Callable  as  a  whole  or  in 
part  for  sinking  fund  on  any  Int.  date  at  110  and  int.  on  30  days'  notice. 
See  V.  81.  p.  975. 

Galveston-Houston  Electric  Ry. — Of  the  remaining  bonds,  $26,000  are 
held  In  trust  for  benefit  of  company  and  $2,000,000  are  reserved  for 
acquisitions  and  Improvements:  $90,000  have  been  canceled.  Denom.: 
coupon,  $500  and  $1,000;  registered,  $1,000  and  $5,000.  Subject  to  call 
on  any  Interest  day  In  whole,  or  in  part  for  sinking  fund,  at  105  and  Int. 
8inting  fund  of  1%  of  bonds  to  1944;  thereafter  1*4%.  First  five  pay- 
ments waivable.  Bonds  are  guar.,  prin..  Int.  and  sinking  fund,  by  Galv.- 
Hous.  Elec.  Co.     See  V.  90.  p.  697. 

Houston  Electric  Co. — Entire  Issue,  but  not  any  part,  can  be  called  at 
107 H  and  int.  Sinking  fund  of  IX %  of  bonds  outstanding  payable  on 
Aug.  1  each  year.  See  V.  74.  p.  680.  $668,000  of  bonds  not  outstand- 
ing was  held  by  this  fund  on  Nov.  30  1917. 

.  DIVIDENDS. — On  common,  1X%  semi-ann.  from  Sept.  1909  to  and 
Incl.  Mar.  1912.  amount  then  increased  and  paid  2%  in  Sept.  1912.  In 
Mar.  1913  Increased  to  2X%.  in  Sept.  to  3%  and  in  Mar.  1914  to  3«%; 
8ept..3X%.  In  1915,  Mar., 3H%.  Sept.  1915 div.  omitted.  (V.  101. p. 845.) 

EARNINGS. — Of  the  combined  companies  for  12  mos.  ending  Nov.  30: 
,nY2aT^~    „„  „   ,  3r(??s-      Net  (aft.  Tax.).  Interest.    Sink.  Funds.     Surpltis. 
J^HI--5?'^'^!         S§S9.949         $329,740         $119,426  $240,783 

1915-16-_.   1.931.556  698,859  321,740  116,990  260,129 

ROAD. — Operates  159.5  miles  single  track;  standard  gauge;  265  passen- 
ger and  34  other  cars.     Power  stations  have  capacity  of  6.582  k.  w. 

OFFICERS.— Pres.,  Marshall  M.  Phinney;  V.-P.,  G.  L.  Weymouth; 
Sec.,  Hollis  T.  Gleason;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  102,  p.  1983:  V.  104,  p.  1898;  V.  105,  p.  284. 


GARY,   IND. 
O.ARY  &  INTERURBAN  RR. 

Saie.—The  various  properties  comprising  the  Gary  &  Interurban  RR. 
(see  this  section  for  Sept.  1917)  were  sold  at  foreclosure  Sept.  18  1917 
as  follows:  ^ 

(a)  Goshen  South  Bend  &  Chicago  RR.,  extending  from  Goodrum  to 
La  Porte,  20  miles,  for  "J79,100  to  Philip  L.  Poe  of  Baltimore,  Md.  At 
last  accounts,  the  line  was  being  junked.  The  city  of  La  Porte  was  author- 
ized to  buy  that  part  of  the  line  lying  within  the  city  limits 

(6)   Valparaiso   &    Northern    Ry.,   from   Chesterton   to    Valparaiso,   via 
Woodville  Jet.,  12  miles,  for  $40,000  to  Attorney  Chas.  W.  Chase  of  Gary 
representing   the   bondholders.     See   Gary   &   Valparaiso   RR..   successor 
Co.,  below. 

•  eH™3? y  Connecting  Rys.,  from  Gary  to  Woodville  Jet.,  lfi  miles,  for 
$50,000  to  H.  J.  Alter,  Jr.  See  Gary  &  Valparaiso  RR.,  successor  Co  . 
below. 

nn^i  w*?'  .ChAcag0„IJy-'  from  Indiana  Harbor  to  Gary,  13  miles,  for  $125,- 
000  to  Edwin  Poe  of  Baltimore.   See  Gary  Street  Ry.,  successor  Co.,  below. 

(e)  Crary  &  Interurban  Ry.,  including  the  city  lines  and  extension  through 
TaNeston  to  Hammond,  22  miles,  for  $200,000  to  Carl  M.  Owen,  24  Broad 
St.,  N.  Y.  City. 

Press  reports  state  that  a  plan  looking  to  the  reorganization  of  the  Gary 
&  Interurban  Ry.  is  under  consideration. — V.  105,  p.  1309;  V.  106,  p.  295. 

GARY  STREET  RY. 

ORGANIZATION.— Organized  Sept.  26  1917  with  $10  000  capita1 
stock  toc.ta.kei,ver  the,  old  East  Chicago  Ry.,  sold  at  foreclosure  Sept.  18 
1917.     Extends  from  Indiana  Harbor  to  Gary,  13  miles. — V.  105,  p.  1309. 

GARY  &  VALPARAISO  RR. 

ORGANIZATION. — Incorporated  in  Indiana  on  Nov.  19  1917  with 
authorized  capital  stock  of  $10,000  to  operate  the  lines  of  the  Gary  Connect- 
ing Rys.  and  the  Valparaiso  &  Northern  Ry.,  which  were  sold  under  fore- 
closure Sept.  18  1917,  pending  an  appeal  to  restrain  the  junking  of  the 
property.  Reports  state  that  these  properties  are  being  reorganized 
separate  from  the  above. 

ioROAD' — Extends  from  Chesterton,  through  Goodrum  to  Valparaiso 
M  mflS .- "v.  icf  p   2272? V*$H?$%5?  ^^     T°ta'  mi'eage  0Derated 

GENEVA,  N.   Y. 

OENEVA  SENECA   FALLS   &   AUBURN   RAILROAD  CO.,   INC. 

4n°,M£Ai^IZAillI0^-— ^^P.  May  28  1913  as  successor  of  the  Geneva  & 
Auburn  Ry.  sold  at  foreclosure  March  14  1913.  Public  Serv  nommlwinn 
authorized  the  sale  of  $524,000  bonds  at  not  less  than  85  V  97  p  298 
no, rne  Public  service  Commission  in  May  1915  autta.  the  Issue  of  $37,150 
2#imer,al  .note8  matur,n*5  within  6  years,  the  proceeds  to  be  used  for 
additions,   improvements.   &c. 

farT?»^?« '5  Serv'  Somm-  au.thorized  the  company  to  revise  the  schedule  of 
na,^nd.put  a  new  fare  zone  mto  effect  as  of  Nov.  1  1916,  holding  that  the 
in  vestmentreVenUeS  Wei"6  DOt  sufficient  t0  vield  a  fair  return  on  the  property 

8to7k°$200A000D  B°NDS-       °ate-        ^^      ^/{orV       Wa'Uri'!'- 

ttn'otL4000"1"1"11111   \i\\       "17*  504.000  July'l^S 

J,D 191S  8%  2100°      8ee    text. 

t*?Jt  £i¥i??-~£05fZeJiT  end-  P^o31  1916-  sr°ss-  $101,023;  net.  after 
taxes.  $32,127.     In  1915.  gross,  $99,356;  net.  after  taxes.  $35,095. 

ROAD. — -Extends  from  Geneva  to  Cayuga  Lake  Park  throueh  W»r«rlr,r. 
and  Seneca  Falls.     Length  of  main  tracks   16-31  milet;   sidings      819  mile 

T^rl'cKnliarfgauge  ^  U  48°  mi'eS      Rails'  ™'  ^  ^  ana^Oo'-'.b 

r2£Vl°$TH&~fres"  3.-  R-  Quav-  Pittsburgh.  Pa.;  Sec.,  L.  G    Hoskins 

NeDY^VN96Y:pSfe  vrer/.tP2$8Ch-  **"    W"  A'  «^-  wSKSSj 


GIRARD,  PA. 
CLEVELAND  &  ERIE  RAILWAY  CO. 

nea)u^AFriBATriSH^r"^corpo!?ted,,n  June  1909-     Is  successor  to  Con- 
?3„  *  Er.le  Traction  Co..  sold  at  foreclosure.     Owns  all  the  stock  and 

L09n9dmnnesdorfr^he  8S»^&S8^°'  "  "  OM°-  "™°™ 

*^%lffolB™D3--  Date-     Intere«-  <»%8Sto&-    *<*>»*» 

($25n  S  ftn'ft000'    8"oIdiTi909       5  J-J™  500.000  JUyTiMQ 

»     J      l" '  nt'  at  F,dellby  Trust  Co.,  Phlla..  trustee 

Thi?i«,  «.hi2£  ^COm.e  boadB  ta  only  Payable  if  earned  .and  Is  no°i-cum 
tel^A^L^'     Bonds  have  no  sinking  fund.     NolntS 

J«»AlnNINGl'~Pop  12  months  ending  June  30: 

MM  if  f  If  If  1 


ROAD. — Owns  31.29  miles  of  track.  Operates  between  Conneaut  and 
Erie.     Standard  gauge;   60-lb.  rail;   9  passenger  and  8  other  cars. 

OFFICERS.— Pres.,  O.  E.  Willock,  Pittsburgh;  V.-P.,  H.  E.  Fish. 
Erie,  Pa.;  Treas.,  J.  R.  McDonald.  Erie.  Pa.:  Sec.  J.  M.  Smith,  Glrard, 
Pa.;  Mgr.,  J.  M.  Smith,  Girard.  Pa. 


^»— — 


GIRARDVILLE,  PA. 

SCHUYLKILL  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  July  20  1903  and 
purchased  the  property  of  the  Schuylkill  Traction  Co.  and  the  Lakeside 
Ry.  Co.     V.  80,  p.  1729. 

b,£I°  «£>  A™?  R2£US~      Date-       Interest.     Outstanding.      Maturitt 

Stock,  $400,000  ($50)-_ $100  000 

Flm  consol  mtge.  $1 .450.000.1   1905       5g"A-6  640!000  April V1935 

gold  ($500and$1.000)..c*/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Bonds.— Of  the  remaining  first  consol.  bonds,  $760,000  are  reserved  to 
retire  the  underlying  Hens  In  statement  below  and  $50,000  are  In  treasury. 
Are  subject  to  call  at  par  and  Interest. 

^f^JS.l^9a-Tfor  ye£f,  e,1d'n«1J«'!?  30   1915.  gross,  $240,483:  net. 
$115,249;  Int.  and  taxes,  $81,718;  misc.  deductions,  $25,959:  sur.,  $7,572. 

OFFICERS.— Pres.,  Powell  Evans.  Phlla.:  Sec.  &  Treas..  J.A.McKee. 
Phila.     Gen.  Mgr.,  W.S.  Leib,  Pottsville.— V.  87,  p.  286;  V.  105,  p.  73. 

(1)  Schuylkill  Traction  Co. — A  trolley  road. 

ORGANIZATION.— Chartered  Sept.  26  1892.  In  perpetuity,  under  the 
¥otoI  Zr^i0Q  AS*  °L^arch  22  18*7-  R°ad  opened  June  1  1893  On 
Jan.  61893  leased  for  999  years  the  Mahanoy  City  Shenandoah  Glrardvllle 
&  Ashland  Street  Ry  On  Oct.  5  1893  leased  for  999  years  the  Ashland 
Locustdale  &  Centralia  Elec.  Ry.  Owns  all  the  stock  of  these  two  roads 
which  Is  pledged  under  the  first  mortgage.  On  April  27  1900  leased  for  998 
years  the  Lakeside  Ry.,  which  connects  the  two  ends  of  the  company's 
routes  from  Mahanoy  City  to  Shenandoah  and  purchased  2.600  of  the  5  000 
shares  of  the  capital  stock.  On  Jan.  24  1901  leased  the  Shenandoah  k 
Pottsville  Street  Ry.  (13  miles)  for  999  years  (incorporated  Aug.  1  1900) 
and  bought  all  of  its  capital  stock.  The  Lakeside  Shenandoah  &  Potts- 
ville stock  is  pledged  under  consol.  mtge. 

STOCK  &  BONDS—  Miles.  Date.       Interest.     Outstanding.     Maturity 
l»tM   $500,000.  g.$600l22H      1893       5  g  A-O  S500.00C (April  11943 

&$1.000.___ /Int.  at  Cont.-Eqult.  T.&  T.  Co.,  Trustee,  Phlla 

l8t»,IViA^ke8lde  %y;.g'L5^      1893       4gM-N  150,000  Nov  1   1923 

$150,000,  guard  by  ]lnt.  at  Cont.-Eqult.  T.  &  T.  Co..  Philadelphia 

Schuylkill  Traction..  (     Trustee. 

New  consol   mtge.  seel 1901       4HgJ-J  105.000  July  1   WBl 

_  text  ($1,000).  g-._c*/ Interest  at  Fidelity  Trust  Co..  Phlla..  Trusteed 
Power-house    mortgage 5.000 

.nBonds- — Tne  lst  M-  bonds  of  1893  may  be  purchased  for  sink,  fund  at 
105.  Sinking  fund  of  $10,000  per  annum  began  April  1  1898.  In  June 
1916  the  trustee  brought  suit  for  an  accounting  of  net  profits  from  operation 
of  the  properties  under  the  mtge.  and  asked  for  the  payment  of  $10  000  or 
such  part  thereof  as  can  be  determined  to  be  due,  with  Interest  for  each 
year  from  April  12  1905  in  which  net  profits  were  earned,  In  accordance 
with  the  sink,  fund  provisions.  Auth.  amouut  of  consol.  mtge.  was  $2  - 
000.000.  but  mtge.  has  been  closed  with  $10.5,000  out.  Of  the  outstanding 
bonds  $36,000  are  held  In  the  treasury.  Subject  to  call  at  105  and  interest 
Sinking  fund  of  1%  of  bonds  out  became  operative  Aug.  1  1907. 

ROAD. — Schuylkill  Traction  Division,  22  Vi  miles  of  track,  beginning  at 
Locustdale.  thence  through  Ashland,  Molinesville  to  Glrardvllle  forming 
there  a  Y.  one  branch  running  through  Lost  Creek  to  Shenandoah  and  the 
other  branch  to  Malzeviile.  Gilberton  and  Mahanoy  City.  Lakeside  Divi- 
sion. 5H  miles.  Total,  28  miles.  60  and  70-lb.  T  rail.  Extensions  of  43 
miles  proposed  and  charters  obtained.  Operates  51  motor  cars,  4  work 
cars  and  2  snow  sweepers. — V.  80,  p.  1729. 

GLOVERSVILLE,  N.   Y. 

FONDA  JOHNSTOWN  &  OLOVERSVILLE  RR.  CO.— Steam  and 
electric  road. — See  statement  In  "Railway  and  Industrial"  Section. 


GRAND  RAPIDS,  MICH. 

COMMONWEALTH  POWER.  RAILWAY  &  LIOHT  CO. 

*K?RiGANI?ATi°.N-^In£orporated  ln  Maine  Feb    19  1910  to  carry  out 
the  plan  outlined  In  V.  90.  p.   108.  447,  for  amalgamating  certain  *•£ 
electric  light,  power  and  street  railway  enterprises  In  Michigan 

Controls  through  stock  ownership  the  following  companies- 
Consumers  Power  Co.  Saginaw  Bay  City  Railway  Co. 
Srri"S?„       P.dl.R^'                                    Orand  Rapids  Holland  &  Chic.  Ry. 
xnnhS'S  b  *?*  °%                               ,  Sprmsneld  (O.)  Lt..  Ht.  &  Pow.  Co. 
Michigan  Railway  Co.                          | Union  Railway.  Gas  &  Electric  Co. 
Manistee  Railway   Co.                           |  . 

On  Sept.  30  1917  constituent  companies  had  outstanding  in  hands  of 
the  public  $76,181,700  bonds  and  $15,279,200  preferred  stock 

On  May  15  1913  the  company  acquired  (through  exchange  of  new  stock 
on  basis  shown  in  V.  96,  p  1296)  the  outstanding  capital  stock  of  the  Union 
R,J  J?a?r^  J5.'60"  9.°  and  the  Springfield  (O .)  Light  Oo.  (V.  96.  o.  1298) 
and  the  Michigan  Rys  Co.  In  July  1917  purchased  a  three-quarter  Inter- 
est in  a  coal  mine  in  Logan  Co.,  W.  Va.     V.  105.  p.  606. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding        Maturity 

Common    $100) Q-F  818  ">*5  9  10  Nov  -17   i& 

Preferred  (6%  cum)  ($100)....   .  ...       Q  F  \7%U  000  Nov''!?' lS 

Oonvbds.  $10,000,000  ($100.1    1913       6  M-N  8  047.000  May   1  19« 

$..00  and  $1.000)..c»  tfflnt.  payable  In  New  York  and  Philadelphia 
dj- — Preferred  stock  Is  redeemable  at  105  and  accrued  dividends: 
.o^nnn  h.e  proceeds  of  the  con  v.  bonds  were  used  (1)  to  retire  the 
*2  000. 000  notes  maturing  June  iO  1913;  (2)  for  the  acquisition  of  $2,100.- 
000  pref.  stock  and  approximately  $1,500,000  notes  of  Michigan  Rys  Oo  : 
remainder  was  available  for  company'*  purpose*  Bonds  are  conv.  (In 
amounts  of  $1,000  or  multiples  thereof)  on  10  days'  notice  Into  ,-n  equal 
amount  of  pref.  stock  at  par,  and  upon  conversion  bondholders  will  also 
receive  common  stock  equal  to  30%  of  bonds  so  converted.  V.  96  o  1296 
15.56.  As  of  Jan.  1  1918  $1,953,000  bonds  had  been  converted.  Bankers 
Trust  Co.,  New  York,  is  trustee.  »•«•«>•■ 

Dividends.— Quar.  dlvs.  of  IX %  on  pref.  have  been  paid  since  organiza- 
tion. First  div.  on  com.— 1%— paid  May  1  1913;  same  raie  quar.  since  to 
and  incl.  Nov.  1917. 

Condensed  Earnings  Statement  for  Years  ending  June  30 . 
„        .                   .  1916-17.  1915-16.         1914-15. 

Earnings  on  sub.  company  stocks...  $2,629,631     $2,776,500     $2,382,175 
Interest,  &c,  earnings 624,033  580.811  603.367 

gross  earnings... $3,253,664     $3,337,311     $2,985,542 


$149,948  $140,584 

630,183  640,350 

28,932  28,932 

971.075  960,000 


Expenses  and  taxes $170,272 

Interest   charges 598,104 

Amortization  of  debt  discount 28,932 

Dividends  on  preferred  stock 1,066,485 

Balance  for  common  stock  divs. ,  re- 
placements and  depreciation $1,389,871     $1,577,173     $1,215,678 

Combined  Earnings  of  Subsidiary  Companies  Year  end.  JVov.  30 

Year —  Gross.       Net  (after  Tax.)  Int..  Ac.      Pref.  Divs.  Survlus 

1916-17...$19.460,726     $7,451,031     $5,255,160     $1,076,570     $1,209,301 
1915-16...   16,705,218       7,641.130       5.020,444       1,009.845       \M0MI 

PROPERTY,  &c. — Through  its  constituent  companies,  owns  and  oper- 
ates electric  railways  serving  90  cities  and  towns  with862.92  miles  of  single 
track;  revenue  pass,  carried  during  year  end.  Nov.  30  1917,  103  849  952- 
electric  light  and  power  companies  serving  lOOcitles  and  towns  with  sales 
during  the  year  ended  Nov.  30  1917  of  378.095.716  k.w.h.;  18  hydro- 
electric plants;  19  steam  electric  plants  with  an  installed  capacity  of  229  000 
h.p..  high-tension  transmission  lines  aggregating  1,304.05  miles  In  length- 

fas  companies  serving  14  cities,  with  sales  during  the  year  ending  Nov  30 
917  of  2.918.743,700  cubic  feet;  miles  of  gas  mains.  938.44.  u 

OFFICERS. — Pres.,  Anton  G.  Hodenpyl;  V.-P.,  O.  M  Clark  Phlla  • 
V.-P..  Geo.  E.  Hardy;  Sec.  &  Treas..  Jacob  Hekma;  Ass't.  See.'*  Asst" 

Treas.,  O.  A.  Pearson  Jr.,  Phila.,  and  G.  H.  Bourne   N    Y V    101    n 

490,  1687:  V.  104.  p.  163,  451.  554.  1145.  1800;V.  105.  p.  1103.  1801. 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


(1)    Michigan  Railway.  ; 

ORGANIZATION.— Incorp.  July  22  1909  as  the  Michigan  &  Chicago 
Ry.  and  on  Mar.  21  1914  changed  its  name  to  Michigan  Ry.     On  Jan.  1 
1916  leased  for  999  years  the  Mich.  United  Rys.  (formerly  leased  to  Mich.  ! 
United  Traction  Co.)  and  the  Grand  Rapids  Holland  &  Chicago  Ry. 

Franchises. — The  company  owns  in  fee  the  right  of  way  on  line  from  Grand 
Rapids  to  Kalamazoo:   from  Allegan  to  Battle  Creek  and  from  Saginaw  to  | 
Bay  City,  and  for  17  miles  of  its  line  from  Saginaw  to  Flint.     Franchises  J 
on  the  balance  of  the  Saginaw- Flint  line  are  regarded  as  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $6 .000 .000 *$4.392,000    

1st    mtge    $15,000,000    goldf   1914  5%  See  text  June  1  1944 

($1,000,  $500.  &c) \Mich.  Tr.  Co.  and  Frank  A.  Gorham,  trust. 

1st  lien  gold  notes  $7,000,000/    1914       5  g  J-D  6.500,000  June  1  1919 

($1,000.  $500  &  $100)  guarJBankers    Tr.  Co..  N.  Y..  and  Detroit  Tr. 

prin  &  int c*l     Co.,  Detroit,  Trustees. 

•  All  owned  by  Commonwealth  Power  Ry.  &  Lt.  Co.  and  deposited  as 
security  for  the  5-year  gold  notes  (V.  98.  p.  1993). 

Bonds. — Of  the  $15,000,000  auth.  bonds,  $8,125,000  is  deposited  as 
part  collateral  for  the  notes. 

Notes. — The  remaining  $500,000  notes  may  be  issued  only  to  extent 
of  80%  of  cash  expenditures  for  extensions,  impts.,  &c.  under  certain 
restrictions  (V.  98,  p.  1993) .  Guar.  prin.  &  int.  unconditionally  by  Common. 
Pow.,  Ry.  &  Lt.  Co.  by  endorsement.  Int.  payable  in  N.  Y.  or  London  at 
$4.8665  per  £.  Red.  on  int.  dates  at  101  and  int.  $10,311,700  par  value 
of  stock  of  several  companies  controlled  by  the  Commonwealth  Pow. ,  Ry.  & 
Light  Co.  is  deposited  as  collateral  security. 

ROAD. — Owns  and  operates  an  interurban  electric  railway  48.96  miles 
Ions;,  extending  from  Flint  through  Saginaw  to  Bay  City,  with  branch  to 
Frankenmuth;  one  from  Allegan  to  Battel  Creek,  44.92  miles,  and  a  new 
high-speed  interurban  line,  58.01  miles,  extending  from  Grand  Rapids  to 
Kalamazoo.  Construction  on  this  line  completed  in  Dec.  1914  and  regular 
service  was  begun  May  17  1915.  Leases  the  Michigan  United  Rys. ,  258.90 
miles,  and  the  Grand  Rapids  Holland  &  Chicago  Ry.,  76.48  miles. 

OFFICERS. — Pres.,  B.  C.  Cobb;  V.-Ps..  H.  H.  Crowell,  Frank  Silliman 
Jr.  and  J.  F.  Collins;  Sec.  G.  B.  Dobbin;  Treas.,  J.  W.  Glendening, 
Office.  Kalamazoo,  Mich.— V.  100,  p.  398.  1752;  V.  102,  p.  522. 

(a)  Michigan  United  Rys. — A  third  rail  and  trolley  systom.  -Leased  to 
Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  31  1906  and 
on  May  1  1906  took  over  the  Michigan  Traction  Co..  the  Michigan  Traction 
Extension  Co.,  the  Jackson  &  Battle  Creek  Traction  Co.  and  the  Lansing  & 
Suburban  Traction  Co.  The  Lansing  &  Jackson  Railway  Co.  has  also  been 
deeded  to  the  Michigan  Un.  Rys. 

In  1908  purchased  Jackson  Consolidated  Traction  Co.  V.  84,  p.  1183. 
and  V.  87.  p.  285.  Latter  company's  franchises  In  Jackson  expire  In  1960. 
The  City  of  Jackson  has  the  right  to  purchase  the  Jackson  Consolidated 
Traction  at  an  appraised  value  In  1930  and  each  5  years  thereafter. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common,  $6,000,000  ($100). $6,000,000 

Pref  $1,000,000  ($100)  6%  cu M-S  1,000.000  See  text 

let  &  ref  mtge  $12,500,000f   1906       5  g  M-N        9,797,000  May  1  1936 

gold   ($1,000,  $500.  $250,^  Int.  at  Columbia  Tr.  Co.,  N.Y..  trustee. 

$100  and  $50) c&r.tf  t     or  Nat.  Provincial  Bk.  of  Eng.,  London. 

Mich  Trac  1st  mtge (1901       5  g  J-J  293,000  Jan     11921 

$700,000  ($1,000)  g  c*..ntf llnterest  at  New  York  Trust  Co.,  Trustee. 
Michigan  Trac  Ext  1st  mtgef  1903       5  g  J-D  290.000  Dec    1  1923 

$500,000  ($1,000)  g-._c..tf\Int.  at  Columbia  Tr.  Co..  N.  Y..  Trustee. 


Strike. — A  strike  was  begun  July  25  1917  on  the  Springfield  street  rail- 
way linos  the  men  demanding  recognition  of  the  union  and  an  increaso  in 
wages.     Practically  normal  service  has  been  restored. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $6,000,000  ($100) $6,000,000  See  text 

Pref  $12,000,000  cum  ($100) 6  Q-J  5.250.000  Jan  "18,  \V% 

Collateral    trust    mtge.    gold/   1909         6  J-J  4,000.000  July    1  1939 

($500  and  $1,000)  .._c*_tflOommercIal  Trust  Co..  Phila.,  Trustee. 
Gold  notes  ($l,000)c*.. 1916       5  A-O  3.000,000  Apr.  1  1919 

Springfield  Ry.  &  Light  Co. — 
Soringfleld  Ry&Lt  coll  tr  M/   1903         5  g  J-D        4,175,000  June  1  1933 

$5,000,000  g  ($1,000)  c*.tf) Fidelity  and  Columbia  Tr.  Co.,  Louisv.,trus. 
Springfield    Con    Ry    consolf  1893         5  g  J-D  750,000  June  1  1933 

mtg  $750,000g($1.000)  ctflColumbia  Trust  Co.,  Louisville.  Trustee. 

Rockford  &  Interurban  Ry.  Co. — 
Rockford    &     Inter  -  Urban-f   1902       5  g  A-O  1.710,000  Oct     11922 

1st  mtge.    gold   ($500  and') Interest  at  First  Nat.  Bk.,  N.  Y..  or  at  Con- 

$1,000)  $3.000.000_c*_ntf  I     tlnen.  &  Com.  Tr.  &  Sav.  Bk.,  Ohlc.trus. 


Rockford  &  Freeport  first 
mtge,  $750,000,  gold,  gu 
p  &  I  ($l,000&$500)c*_ntf 


1922 
Chic. 


See  text  Mar   1  1947 
N.  Y.,  and  F.  N.  B. 

2.520,000  Jan  '18.3% 
1,200.000  May  1  1921 


Jackson  &  Battle  Creek  first  [ 
mortgage,  $1,200,000  ($1.  , 
000)   gold c*~tfl 

Jackson  Consol  Trac  1st  mtge  | 


,    1903       5  g  J-J  1.200,000  Jan     1  1923 

(Interest  at  Citizens'  Savings  &  Trust  Co., 

Cleve.,  Trustee,  or  First  Nat.  Bk..  N.  Y. 

1904       5  g  M-N  790,000  May  1  1934 

$1,000,000  gold  ($100,$50O4  Interest  at  Guardian  Trust  Co.,  New  York. 

and  $1,000) c*tfl     Trustee. 

Bonds. — Of  the  $12,500,000  first  and  refunding  bonds,  sufficient  ar<" 
reserved  for  prior  liens  and  remainder  for  addns.,  bettermts  and  impts. 
Subject  to  call  at  110.  V.  82,  p.  1157.  See  also  V.  87,  p.  167,  285;  V.  88. 
p.  1437.  Bonds  are  listed  in  London.  V.  90,  p.  914.  The  Jackson  Consol- 
Trac.  Co.  bonds  are  subject  to  call  on  any  int.  date  at  105. 

On  the  Michigan  Traction  Co.  bonds  a  sinking  fund  of  5%  of  gross  earn- 
ings commenced  In  1903.  to  be  used  in  buying  bonds  at  not  to  exceed  110; 
otherwise  to  be  Invested  in  other  standard  securities.  V.  72.  p.  391; 
$407,000  Mich. Trac.  1st  M. bonds  and  $210,000  Mich.  Trac.  Ext.  1st  M  . 
bonds  were  held  in  sinking  fund  on  Nov.  30, 1917  and  are  not  Included  in 
the   amounts   above. 

The  Jackson  &  Battle  Creek  bonds  are  subject  to  call  In  any  amount 
*fter  10  years  at  105  and  interest.     V.  75,  p.  1147. 

Dividends. — 6%  Is  being  paid  on  preferred  stock. 

REPORT. — Earnings  are  no  longer  reported  separately. 

ROAD. — Operates  all  city  lines  In  Jackson.  Battle  Creek,  Kalamazoo 
and  Lansing  and  Interurban  lines  between  Jackson,  Battle  Creek  and  Kala- 
mazoo, and  between  Jackson,  Lansing  and  St.  Johns,  Lansing  andOwosso. 
and  from  Jackson  to  Grass  Lake  and  Wolf  Lake;  total  operated,  258.90  m- 
Through  service  between  Jackson  and  Lansing  began  In  Nov.  i909.  Op- 
erates through  service  to  Detroit  over  Detroit  United  Ry.  lines  under  traffic 
agreement,  connecting  from  Jackson.     V  .  94,  p.  68.  207;  V.  96,  p.  1423. 

(b)  Grand  Rapids  Holland  &  Chicago  Ry. 

Com.  Pow.,  Ry.&Lt.  Co.  owns  all  the  pref.  and  practically  all  the  com.  stk 
Leased  to  Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  in  Michigan  in  July  1904  and  Is  a  re- 
organization on  Aug.  1  1904  of  the  Grand  Rapids  Holland  &  Lake  Michigan 
Rapid  Ry.  See  V.  79,  p.  627.  Power  is  supplied  to  company  by  Con- 
sumers Power  Co.,  but  company  maintains  own  station  in  readiness  to 
operate  in  case  of  emergency.  Franchises  in  city  of  Holland  and  village 
streets  expire  in  1928  to  1930;  remainder  on  private  rights  of  way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $500. 000 $487,900    

Pref,  $850,000,6%.. 836,800 

1st  mtge.  Grand  Rapids  Hol.f   1900       5  g  F-A  1.475.000  Aug    1  1920 

&  Lake  Mich,  $1, 500,000. Unt.  at  American  Tr.  &  Sav.  Bank,  Chicago. 

gold  ($500  and  $1,000). ntf  (     Trustee,  or  at  Guaranty  Trust  Co,  N.  Y. 

Bonds. — A  sinking  fund  is  provided  of  35,000  per  annum  for  first  5  years. 
$10,000  per  annum  for  second  5  years,  $15,000  yearly  for  third  5  years  and 
$25,000  per  annum  for  fourth  5  years.     Bonds  are  not  subject  to  call. 

ROAD. — Operates  76.48  m.  of  track  from  Grand  Rapids  through  Holland 
to  Macatawa  and  Saugatuck,  with  steamer  connection  at  Holland  for  Chic. 
—V.  78.  p.  702;  768;  V.  79.  p.  627;  V.  96,  p.  1422;.  V.100,  p.  140. 

(2)  Union  Railway.  Qas  &  Electric  Co. 

Merger. — Under  the  plan  dated  April  26  1913,  practically  all  the  $5,250,- 
000  pref.  stock  was  exchanged  for  $5,250,000  new  pref.  and  $525,000  new 
com.  stock  of  the  Commonwealth  Pow..  Ry.  &  Lt.  Co.,  and  the  $6,000,000 
com.  for  an  equal  amt.  of  new  com.  or  $1,500,000  pref.  and  $4,500,000  com. 

ORGANIZATION. — Incorp.  In  New  Jersey  June  29  1909  and  ac- 
auired  practically  all  of  stocks  of  Springfield  (111.)  Ry.  &  Lt.  Co.,  the  Rock- 
ford (111.)  &  Inter.  Ry.  Co.,  the  Peoria  Lt.  Co.,  and  the  Evansville 
Light  Co..  per  plan  In  V.  88,  p.  1501:  also  all  the  stock  and  bonds  of 
the  Janesvllle  Traction  Co.  ($125,000  stock,  $50,000  bonds),  and  all  the 
stock  ($497,500)  and  all  the  1st  ref.  bonds  ($382,000)  of  the  De  Kalb-Syca- 
more  &  Interurban  Trac.  Co.  On  Dec.  11  1916  the  stockholders  voted  to 
dissolve  the  Evansville  Light  Co.,  which  owned  the  entire  $3,000,000  com- 
mon stock  and  $950,000  of  the  preferred  stock  of  the  Public  Utilities  Co. 
The  latter  was  Incorp.  In  June  1912  and  merged  the  Evansville  &  South- 
ern Ind.  Trac.  (see  "Elec.  Ry.  Sec."  of  May  1912),  Evansville  Gas  &  Elec. 
Lt.  Co.  and  Evansv.  Pub.  Serv.  Co.  On  Oct.  14  1912  Circuit  Judge  Wil- 
liam Blakey  sustained  the  demurrer  of  the  Public  Utilities  Co.  in  a  suit 
brought  to  dissolve  the  company,  holding  that  the  consolidation  was  In  ac- 
cordance with  the  statutes  (V.  95,  p.  1040),  and  In  Dec.  1912  he  dismissed 
the  suit.  V.  95,  p.  1747.  The  Union  Ry.  Gas  &  Elec.  Co.  owns  $1,872,000 
6%  cum.  pref.  and-all  the  $5,000,000  com.  stock  of  the  Cent.  Illinois  Lt.  Co. 
(V.  99,  p.  1132)  which  was  incorp.  in  April  1913.  In  March  1917  Cent.  111. 
Light  Co.  increased  its  auth.  cap.  stock  from  $5,500,000  to  $20,000,000.  The 
Union  Ry..  Gas  &  Elec.  sub.  cos.  own  and  operate  street  railway  properties 
In  Springfield  and  Rockford,  111.,  Evansville,  Ind.,  and  Janesville,  Wis.,  and 
interurban  lines  from  Hockford  to  Freeport  and  Belvidere,  111.,  through 
Beloit,  Wis.,  to  Janesville,  Wis.,  from  De  Kalb  to  Sycamore,  111.,  and  from 
Evansville  to  Princeton  and  Patoka,  Ind.;  also  gas,  electric  and  steam- 
heating  properties  in  Peoria,  Springfield  and  Pekin,  111.,  and  Evansville, 
Ind.;  electric  light  and  power  and  steam  heat  in  De  Kalb  and  Sycamore, 
111.,  and  electric  properties  In  numerous  other  cities  and  towns  In  Illinois. 


1903       5  g  M-N  573.000  May  1  1923 

Int.  at  Con.  &  Com.  Tr.  &  Sav.  Bk..  Chicago 
Trustee. 
Rockford  Bel  &  Janesvllle  1st  f  1905       5  g  A-O  991.000  Oct     11930 

mtgeg  ($1,000)  s  f  _.c*_tfUnt.atCont.  &  Com.  Tr.  &  Sav.  Bk..  Chic. 

Trustee,  or  First  Nat.  Bank,  New  York. 

De  Kalb-Sycamore  <Ss  Interurban  Trac.  Co. — 
De    Kalb-Sycamore   Electric/   1907  J-D  5.000  1922 

first  mortgage ntf  lint,  at  Cont.  &  Com.  Tr.  &  S.  Bk..  Chic.  Tr 

Central  Illinois  Light  Co. — 
Peoria  Gas  &  Elec.  Co.  1st  MJ   1903       5  J-J  2.500,000  Jan     11923 

$2,500,000  g  ($1,000)  ..c*tflBankers  Trust  Co..  New  York,  Trustee. 
Cent  III  Lt  1st  &  ref  M  $15.-1    1913  5  g  A-O  4,266,000  April  1  1943 

000,000   ($100,  $500,  $1, -{Bankers  Trust  Co..  New  York,  Trustee. 

000) c* 

Citizens  Gas  &  Electric  1st  MI   1902       5  F-A  15  4,000 

$200,000 ntf \Int.  at  Merchants'  Loan  &  Trust  Co. 

Public  Utilities  Co. — 
Public  Utilities  Co  1st  &  Ref  f  1917       5  g  M-S 

Mtg  gold  ($1,000) ntf  {Bankers  Trust  Co., 

(     Close,    Trustees. 

Pub  Util  pref  $3,000,000  cum 6  J-J 

Evansville   El   Ry    1st   mtgef   1901       4  g  M-N 

$1,200,000  g  ($1,000)  -c*tf  lint,  at  Farmers'  L.  &  Tr.  Co.,  N.  Y..  trustee. 
Evansv   &    Prince    1st   mtgef   1903       5g  A-O  300.000  April  1  1923 

$400,000  gold  ($1. 000)  slnk-j  Int.  at  Cit.  Sav.  &  Tr.  Co..  Cleve..  Trustee. 

Ing  fund c&r..tf  (     or  at  First  National  Bank.  New  York. 

Evansv  Gas  &  EI  Lt  1st  &  ref  f   1902       5  J-D  1.200.000  June  1  1932 

mortgage   $1,250,000   gokHInt.  at  Cont.  &  Com.  Tr.  &  Sav.  Bk..  Chic. 

($1,000)  -- _c*..tfl     Trustee,  or  at  First  Nat.  Bk..  New  York. 

Stock. — Pref.  stock  Is  subject  to  call  at  105  and  accrued  dividends. 

Bonds. — The  Onion  Ry..  Gas  &  Elec.  coll.  trust  mtge.  Is  secured  by  de- 
posit of  practically  all  stocks  (com.  &  pref.)  of  subsidiary  cos.  Additional 
ifconds  may  be  issued  only  under  rigid  restrictions  (V.  89.  p.  226).  Interest 
Is  payable  at  Hodenpyl.  Hardy  &  Co..  N.  Y.,  and  E.  W.  Clark  &  Co..  Phila. 
Bonds  redeemable  at  par  &  Int.  on  60  days'  notice.  They  are  convertible 
Into  pref.  stock  at  par.  V.  89.  p.  226;  V.  93.  p.  528.  The  3-year  notes 
are  secured  by  bonds  of  the  U.  Ry.  G.  *  K.  Co.  and  underlying  cos.,  aggre- 
gating $-1,000,000.  Red.  at  10034  and  int.  ou  April  1  and  Oct.  1  1918. 
Interest  payable  at  office  or  agency  of  company  in  New  York.  Bankers 
Trust  Co.,  N.  Y.,  trustee.  Additional  notes  may  be  issued  with  certain 
restrictions.     See  V.  102,  p.  1541. 

Springfield  Railway  <&  Light  Securities. — Of  the  Springfield  Railway  & 
Light  collateral  trust  mortgage  of  1903,  $128,000  are  reserved  for  addi- 
tions and  Improvements  to  constituent  companies  and  $750,000  for  prior 
liens.  The  bonds  are  subject  to  call  on  60  days'  notice  at  107H  and 
Int.  Interest  Is  payable  at  Columbia  Trust  Co.,  Louisville,  and  at  Hoden- 
pyl, Hardy  &  Co.,  Inc.,  N.  Y..  and  E.  W.  Clark  &  Co.,  Phila.  Int.  on 
Springfield  Consol.  Ry.  bonds  is  payaole  at  Fidelity  and  Columbls  Trust 
cos.,  Louisville,  and  at  Hodenpyl,  Hardy  &  Co.,  Inc.,  N.  Y. 

Rockford  &  Interurban  Ry.  Securities. — Sinking  fund  on  Rockford  & 
Inter-Urban  bonds  of  5%  of  gross  receipts  commenced  in  1908.  $202.- 
000  of  bonds  In  add'n  to  those  reported  outstanding  above  are  held  In  the 
sink.  fd.  Add'l  bonds  can  be  Issued  for  extensions  and  Improvements  at 
85%  in"  cost.  The  entire  Issue  Is  subject  to  call  at  105  and  interest.  The 
Rockford  &  Freeport  bonds  are  assumed,  prin.  &  Int.,  by  the  Rockford  & 
Inter-Urban  Railway  Co.;  $52,000  are  held  In  sink.  fund.  A  sinking  fund 
equal  to  6%  of  gross  earnings  began  In  1910.  Bonds  are  subject  to  call 
at  105  and  Interest.  V.  78,  p.  1276.  A  sinking  fund  on  the  Rockford 
tfelolt  &  Janesville  bonds  began  In  1915  of  2%  of  gross  earnings  of  that 
division.  They  are  subject  to  call  at  102 J4  and  Interest.  They  are  guar- 
anteed, p.  &  I.,  by  the  Rockf.  &  Inter-Urban.   $9,000  in  s.  f.  Nov.  30  1917 

De  Kalb-Sycamore  Electric.  $106,000  in  sinking  fund. 

Centra  I  Illinois  Light  Co.  Securities. — Peoria  Gas  &  Electric  bonds  are  sub- 
ject to  call  at  105  and  Int.  Int.  thereon  is  payable  at  Hodenpyl,  Hardy  & 
Co.,  Inc.,  N.  Y.  Sinking  fund  of  5%  of  gross  earnings  began  Jan.  1  1910. 
Sinking  fund  may  be  used  by  company  for  additions  to  property  against 
which  no  bonds  have  been  issued.  Of  Citizens'  Gas  &  Electric  bonds. 
$40,000  have  been  retired  through  sinking  fund.  Central  Illinois  Light 
bonds  are  red.  at  105  and  accrued  Int.  on  60  days'  notice.  Of  tht  remaining 
bonds  $2,500,000  are  reserved  to  retire  Peoria  Gas  &  Electric  1st  M.  5s, 
$4,000  to  retire  Citizens'  Gas  &  Elec.  bonds,  while  remainder  are  reserved 
for  acquisition  of  new  property,  additions,  impts..  &c.  under  certain 
restrictions  (V.  99.  p.  1132).  Sinking  fund  of  M  of  1%  p.  a.  began  April  1 
1917,  of  total  amount  of  bonds  of  this  issue  outstanding  and  all  underlying 
Issues  for  the  purchase  of  these  bonds  (or  call  at  105)  or  for  acquisitions, 
Impts..  &c     V.  99.  p.  1132. 

Public  Utilities  Co.  Securities. — $3,951,000  1st  &  Ref.  M.  bonds  due 
Mar.  1  1947  have  been  issued,  of  which  $2,667,000  are  in  treasury  and 
$1,284,000  are  owned  by  the  Union  Ry.,  Gas  &  Electric  Co.  $2,700,000 
are  reserved  for  prior  liens.  Additional  bonds  may  be  issued  for  75% 
of  cost  of  additions,  extensions,  &c  Interest  at  Hodenpyl,  Hardy  &  Co., 
N.  Y.  Callable  on  any  interest  date  at  105  and  interest.  The  Evans- 
ville Gas  &  Electric  Light  Co.  must  call  at  105  and  int.  $10,000  annually 
on  June  1  1913  to  1922  inclusive,  and  $15,000  on  June  1  1923  to  1932  inclu- 
sive; $50,000  have  been  retired.  They  are  subject  to  call  at  105  and  in- 
terest. The  Evansville  &  Princeton  first  5s  have  a  sinking  fund  of  $10,000 
per  annum,  which  began  Feb.  1  1908,  said  fund  to  be  invested  in  the  bonds 
at  106,  beginning  with  No.  1.  $50,000  have  been  redeemed.  Whole 
Issue  of  these  bonds  may  be  called  at  any  time  at  110  and  int.  L.  W.  Prior 
of  Cleveland  is  co-trustee  of  this  mortgage.     Evansville  Elec  Ry.  bonds 

Dividends. — First  div.,  1J4%.  on  pref.  paid  Oct.  1909  and  same  amount 
quar.  since  to  and  Including  Jan.  1918.  First  div.  on  com. — 1% — paid 
April  1  1913;  July  1.  1%;  Oct..  1%.  In  1914.  Jan.,  1%.  Com.  Pow..  Ry. 
*  Lt.  Co.  owns  practically  all  the  stock  and  dlvs.  no  longer  made  public. 

EARNINGS. — Combined  earnings  of  subsid.  cos.  for  12  mos.  ending 
Feb.  29  1916,  gross,  $4,931,533;  net,  after  taxes,  $2,301,635;  interest  charges 
$1,265,894;  surplus,  $1,035,741. 

ROAD. — Rockford  &  Inter-Urban  operates  35.85  m.of  trolley  In  Rock- 
ford, 13  miles  between  Rockford  and  Belvidere;  also  28  miles  between  Rock- 
ford and  Freeport,  and  35  miles  between  Rockford,  111.,  and  Beloit  and 
Janesville,  Wis.  Total,  111.54  miles.  Springfield  Ry.  &  Light  Co.  oper- 
ates 43.24  miles  in  Springfield.  Janesville  Traction  Co.  operates  5  miles  In 
Janesville  Wis.,  and  De  Kalb-Sycamore  &  Interurban  Traction,  8  miles, 
connecting  De  Kalb  and  Sycamore,  111.  Public  Utilities  Co.  operates  about 
69  miles  in  Evansville  and  between  Evansville,  Princeton  and  Patoka,  Ind. 

OFFICERS. — Pres.,  G.  E.  Hardy;  V.-Ps.,  C.  M.  Clark  and  B.  O.  Cobb; 
Sec.  &  Treas.,  Jacob  Hekma.  New  York.— V.  104,  p.  74,  1269.  2343. 

(3)  Springfield  (O.)  Light.  Heat  &  Power  Co. 

Entire  capital  stock  is  owned  by  Com.  Pow.,  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorporated  in  Maine  In  Aug.  1908. 
extend  beyond  maturity  of  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding. 

Common  stock  ($1.000,000) ...$1,000,000     -- 

Preferred  stock  ($1.000.000) -        480.000     

Spring  Lt,  H  &  P  gen  &  ref  M/  1913       5  A-O  603,000  April  1  1933 

$5,000,000  ($1,000).     Redflnt.  at  N.   Y.  and  London.     Mich.  Trust 

at  105  and  interest. _c*ntf  I     Co.,  Grand  Rapids,  Trustee. 
Springfield    Light,    Heat    &f  1909       5  F-A  685.000  Feb   1    1929 

Power  first  mortgage.. -tf  Unt.  at  State  Sav.  Bk.  &  Tr.Co..Col..O.,  Tr. 

Bonds. — Sufficient  gen.  and  ref.  bonds  are  reserved  to  retire  at  or  before 
maturity  the  outstanding  1st  M.  bonds.  Remainder  for  extensions,  en- 
largements and  additions  at  85%  of  cost  with  certain  restrictions.  See 
'V.  102.  p.  1352.     $65,000  first  mortgage  bonds  in  sinking  fund. 


Franchises 
Maturity. 


Jan.,  1918.] 


ELECTRIC  RAILWAYS 
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EARNINGS. — Year  ending  Nov.  30: 

12  Mos. —        Gross.  Exp'&Tax.  Net.  Charges. 

1916-17 $485,257         1344,052         $141,205         $65,550 

1915-16 -  376.300  194,935  181.365  65,547 

—V.  100,  p.  1923;  V.  102,  p.  614,  810,  1352. 

(4)   Grand   Rapids  Ry. — Trolley. 

All  the  common  and  $500,000  pref.  stock  is  owned  by  Com.  Pow 
&  Light  Co. 

ORGANIZATION,  &C. — Incorp.  in  Michigan  in  April  1900  as  a  suc- 
cessor company  to  the  Consolidated  St.  Ry.  Owns  and  operates  the  entire 
street  railway  system  of  Grand  Rapids  and  vicinity.  Franchises  expire  in 
1921  and  in  1929. 


Surplus. 
$75,646 
115,818 


Ry. 


Outstanding.      Maturity. 

$2,000,000       See  text 
2,000,000  Nov '17,  XK 
3,700,000  June  1  1919 


STOCK  AND  BONDS —      Date.        Interest. 
Stock  com  $2,000,000  $100) 

Pref$2,000.000cum5%($100) Q-P 

First   mtge    $5,000,000   gold\    1916       5  g  J-D 

($1.000) c*/Int.  in  N.Y.   Bankers  Trust  Co., N.Y., trust. 

Bonds. — Remainder  can  only  be  issued  for  80%  of  cash  cost  of  extensions, 
enlargements  and  additions,  when  annual  net  earnings  are  twice  the  total 
interest  charge,  including  bonds  proposed  to  be  issued.  Redeemable,  as  a 
whole,  at  100J^  and  int.  June  1  or  Dec.  1  1918.  Tax-exempt  in  Michigan. 
V.  103,  p.  144. 

Dividends. — 5%  has  been  regularly  paid  on  pref.  stock  since  organization. 

REPORT. — For  years  ending  Nov.  30: 
Year —  Gros.     Net(aft. Tax.)  Interest.       Pref .  Die.        Surplus. 

1916-17.. .$1,305,807         $421,019         $216,010         $100,000         $105,009 
1915-16--.   1,290.412  449,942  181,654  89,583  178,705 

ROAD,  &C. — 28.48  miles  double  and  10.80  miles  single  track;  total  single- 
track  equivalent.  67.75  miles.  153  passenger  and  27  misc.  and  service  cars. 
2  pleasure  parks,  &c.  Power  is  obtained  from  Consumers  Power  Co. 
under  satisfactory  long-time  contract. 

OFFICERS.— Pres.  and  Gen.  Mgr.,  B.  S.  Hanchett;  V.-P..  B.  O.  Cobb; 
Sec.  &  Treas.,  L.  J.  De  Lamarter.  Office,  Grand  Rapids,  Mich. — V.  84, 
p.  220.  749;  V.  85.  p.  40;  V.  95,  p.  891;  V.  100,  p.  555.  1672;  V.  103.  p.  144. 

(5)  Saginaw-Bay  City  Railway  Co. 

Entire  stock  (except  directors'  shares)  is  owned  by  Oom.Pow.,Ry.&Lt.Oo. 

ORGANIZATION. — This  company  Is  a  consolidation  of  the  Saginaw 
Valley  Traction  Co.  and  railway  dept.  of  the  Bay  City  Traction  &  Elec.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $2.600,000 All  owned  by  Oommonw.  Pr.,  Ry.  &  Lt.  Co. 

First  and  refunding  mortgage!    1910       5  M-S  $1,100,000  Mar   11935 

$5,000,000  ($1,000). ,.c*tf /Michigan  Trust  Co.,  Grand  Rapids,  Trustee. 
Saginaw  VaiTr  1st  M,  $850.-1    1899       5  g  F-A  670,000  Feb     11920 

000,  g  ($1,000  each)_c*ntf /Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

Bonds. — Of  the  1st  &  ref.  bonds,  $850,000  are  reserved  to  retire  Sag.  Val. 
Trac.  bonds;  remainder  for  85%  of  cost  of  additions,  &c.  Red.  on  any  int. 
date  on  60  days'  notice  at  105  and  int.  Int.  at  Hodenpyl,  Hardy  &  Co., 
New  York 

A  sinking  fund  of  $8,500  per  annum  on  Sag.  Val.  Trac.  bonds  begins  Feb.  1 
1907  and  runs  for  5  years,  after  which  $17,000  per  annum  is  payable,  said 
fund  to  be  invested  in  the  bonds  at  not  above  107H  and  int.  Sinking  fund 
held  on  Nov.  30  1917  $180,000  of  bonds. 

EARNINGS. — For  12  months  ending  Dec.  31  1913.  gross.  $642,680;  net, 
after  taxes,  $230,689. 

ROAD. — Operates  about  63  miles  of  street  railway  track  In  Saginaw  and 
Bay  City,  incl.  interurban  lino  between  the  two  cities. 

OFFICERS.— Pres.,  B.  O.  Cobb;  V.-Ps.,  H.  T.  Wickes.  J.  E.  Davidson 
and  J.  A.  Cleveland;  Sec.,  G.  B.  Dobbin;  Treas.,  J.  W.  Glendening;  Asst. 
Sec.  &  Asst.  Treas.,  S.  E.  Wolff. — V.  94,  p.  983;  V.  95.  p.  298.  481. 

(6)  Michigan  Light  Co. 

All  the  common  stock  is  now  owned  by  Com.  Pow..  Ry.  &  Light  Co. 

ORGANIZATION. — Incorp.  in  Mich,  in  1914  and  took  over  and  con 
solidated  the  following  companies: 

Jackson  Gas  Co.,  I  Flint  Gas  Co.,  IBay  City  Gas  Co. 

Pontiac  Light  Co..  |  Saginaw  City  Gas  Co.,   I  Kalamazoo  Gas  Co. 

As  of  Jan.  1  1916  acquired  gas  property  of  the  Manistee  Pow.  &  Lt.  Co. 

In  Feb.  1916  issued  $1,125,000  1st  &  ref.  M.  bonds  to  retire  $857,000 
Saginaw  City  Gas  Co.  bonds  due  May  1  1916  and  to  reimburse  the  co.  in 
part  for  permanent  exts.,  &c,  made. 

STOCK  AND  BONDS—      Date.       Interest. 


Common  stock 

Preferred  6%  cumulative 

1st  &   ref  M   gold    ($1,000.1  1916 

$500  and  $100) c'/Union 

Bay  City  Gas  1st  M,  $500. 000/   1900 

g  ($500  &  $1.000) c*tf  " 

Flint  Gas  Co  1st  M .  $500,000 

($500  &   $1.000) c*ntf 

Jackson  Gas  Co  mtge,  $350,- 

000  gold  ($1,000)  — -c*ntf 
Kal  Gas  Co  1st  M.  $450,000 

($1.000) -_c*ntf 

Pontiac  Light  Co  consol  mtge 

$230,000.  g  ($1.000).. c*tf 


Q-JI 
5  M-S 
Trust  Co., 
5g  J-D 

Interest  at  New 
1904       5  M-N 


Outstanding.     Maturity. 

$3,175,900     

2.750,000  Jan.  '18.1  H 
2,254.500  Mar    1  1946 
Detroit,   Trustee. 

367,000  June  1  1920 

York  Trust  Co.,  Trustee. 

493,500  Nov    1  1924 


Int.  at  Mich.  Tr.  Co.,  Grd.  Rap.,  Trustee 
1897       5  A-O  340,000  April  1  1937 

Illinois  Trust  &  Sav.  Bank,  Chic,  Trustee. 
1900       5  J-J  388.000  Jan     1  1920 

Int.  at  Mich.  Trust  Co..  Grd.  Rap.,  Trustee. 
1902       5  J-J  179.000  Jan     1  1927 

Int.  at  Mich.  Trust  Co.,  Grd.  Rap..  Trustee 
Bonds. — $1,768,000  1st  &  ref.  M.  bonds  are  reserved  to  retire  prior  Hens, 
Additional  bonds  may  be  issued  for  75%  of  cash  cost  of  permanent  exts.. 
&c,  under  conservative  restrictions.  Red.  at  105  &  int.  on  any  int.  date 
on  30  days'  notice;  tax-exempt  in  Mich.  V.  102,  p.  613,  890.  Bay  City 
and  Jackson  bonds  are  red.  at  110  &  int.  Kalamazoo.  Pontiac  and  Flint 
Issues  are  red.  at  105  &  int.  Int.  on  Jackson  Gas  Co.  bonds  is  payable  at 
Hodenpyl.  Hardy  &  Co.,  N.  Y. 
Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  June  30  1917,  gross,  $1,997,735;  net 
(after  taxes),  $621,886:  fixed  charges,  $161,242;  surplus,  $460,644. 

PROPERTY. — Constituent  companies  own  and  operate  the  gas  proper- 
ties in  Jackson,  Kalamazoo,  Manistee,  Pontiac.  Flint,  Saginaw.  Bay  City 
Birmingham  and  Royal  Oak. 

SALES.— Year  1916.  1.606,231,400  cu.  ft. 

OFFICERS.— Pres..  B.  C.  Cobb.  N.  Y.; 
T.  A.  Kenney;  Sec.  J.  K.  Swanson;  Treas. 
813.  890. 

(7)  Consumers'  Power  Co. 

All  the  common  stock  is  owned  by  Com.  Pow.,  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorp.  In  Maine  in  1910,  and  in  Nov.  1914  merged 
the  following  11  companies  (previously  controlled  by  stock  ownership): 
Oommonw.  Power  Co.,  Grand  Rapids-Muskegon  Power  Co.,  Grand  Rapids 
Edison  Co.,  Flint  Elec.  Co.,  Saginaw  Power  Co.,  Bay  City  Power  Co.. 
Pontiac  Power  Co.,  Consumers'  Power  Co.  (Mich.),  Economy  Power  Co., 
Au  Sable  Electric  Co.  and  Central  Power  Co. 

This  merger  made  the  Consumers'  Power  Co.  (of  Maine)  an  operating 
company  instead  of  a  holding  company  and  on  July  20  1915  it  was  granted 
a  certificate  of  authority  to  do  business  in  Michigan.  V.  99,  p.  1528,  1597; 
V.  101.  p.  369.  At  the  same  time  the  RR.  Comm.  approved  the  then 
outstanding  issues  of  common  and  preferred  stocks  and  1st  lien  and  ref. 
5%  bonds  and  authorized  the  company  to  issue  additional  bonds  from  time 
to  time  upon  procurement  or  retirement  of  the  underlying  bonds  shown  in 
the  table.         V.   101.  p.  369. 

In  Jan.  1916  acquired  the  Cadillac  Water  &  Lt.  Co.  and  the  electric 
property  of  the  Manistee  Pow.  &  Lt.  Co. 

In  Aug.  1917  the  authorized  capital  stock  was  increased  from  $12,000,000 
ommon  and  $10,000,000  preferred  to  $20,000,000  of  each  class. 


Miles  of  mains,  523. 

V.-Ps..  W.  H.  Barthold  and 
A.  B.  Simoneau. — V.  102,  p. 


STOCK  AND  BONDS —      Date. 

Common  $20,000,000  ($100) 

Pref$20.000.000($100)6%cum 

1st  lien  and  ref  M,  $35,000,-f   1911 

000.  gold  ($1,000) c*tf}Int.  at 


Interest. 


Maturity. 


2-year  secured  notes  $4,000, 
000  ($1.000) c*: 

Comm  Pow  1st  M,  $4,000,- 
000  g  sink  fd  ($1,000)  _c*tf 

Grd  Rap-Musk  Pow  1st  M 
$7,500,000.   gold tf 

Cadillac  W  &  Lt  1st  M,$200,- 
000  ($500  &  $l,000)..c*tf 


Outstanding. 

.- $11,250,000    

Q-J  10,001.600  Jan.'18.1H 

5gJ-J  16,849,000  Jan.    11936 

Harris  Tr.  &   Sav.   Bk.,  Chicago. 

Trustee,  or  Harris,  Forbes  &  Co.,  N.  Y. 

1917       6gJ-J  4,000,000  July    11919 

Int.  at  Harris  Trust  &  Sav.  Bank,  Chicago, 

trustee,  or  Hodenpyl,  Hardy  &  Co.,  N.  Y. 

1904  5  J-D  1,081,000  Dec    1  1924 
Int.  at  First  Trust  &  Sav.  Bk..  Chic,  Trustee 

1906       5  M-S  626.000  Mar    1  1931 

Int.  at  1st  Tr.&S.B.,  Chic,  or  lstN.B.,N.Y. 

1905  5  M-S  133.500  Sept.   1  1925 
Int.  at  Mich.  Tr.  Co.,  Grd.  Rap..  Trustee, 


Stock. — Pref.  stock  is  red.  on  and  after  Jan.  1  1920  at  105  and  accr.  div. 

Bonds. — Of  1st  &  ref.  bonds,  sufficient  are  reserved  to  retire  underlying 
bonds,  $5,331,000  will  be  deposited  as  security  for  the  $4,000,000  2-year  6% 
secured  notes  and  remainder  is  reserved  under  certain  restrictions  for  oxten. 
and  add'ns  at  80%  of  cost.  Subj.  to  call  any  int.  day  at  105  &  int.  Sink, 
fund  of  1%  p.  a.  of  bonds  out  began  Jan.  1  1915.     V.  92.  p.  lii">.  526,  1  158. 

Two-year  gold  notes  will  bo  secured  oy  deposit  of  $5,334,000  Consumers' 
Power  Co.  1st  Lion  &  Kef.  M.  bonds.  Callable  on  4  weeks'  notice  at  101  *4 
and  int.  prior  to  July  1  1918,  and  at  100M  and  int.  thereafter.  V.  105,  p. 
1106,  1208. 

Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  Nov.  30: 

Year —  Gross      Net  (aft.  Taxes)  Interest,  &c.  Pref.  Divs.       Surplus. 

1916-17 $5,701,213     $2,455,471     $925,131     $562,508        $96f,832 

1915-16 4,665,950       2,509,413       899,123       457.125       1,153,165 

PROPERTY. — Owns  and  operates  electric  light  and  power  proper- 
ties in  Grand  Rapids,  Kalamazoo,  Jackson,  Flint,  Saginaw,  Bay  City. 
Pontiac,  Battle  Creek,  Muskegon,  Cadillac,  Owosso,  Manistee,  Marshall, 
Albion,  Charlotte,  Grand  Ledge,  Allegan,  and  a  numbor  of  intermediate 
cities  and  towns.  Hydro-electric  plants  have  about  66.000  h.  p.  and  steam 
plants  about  103,000  h.  p.  capacity.  Total  generating  capacity  about 
169,000  h.  p.  Additional  plants  under  construction  totaling  39,000  h.  p. 
capacity. 

OFFICERS.— Pres.,  B.  O.  Cobb.  New  York;  V.-P..  E.  W.  Clark,  Phila.; 
V.-P.,  Geo.  E.  Hardy,  N.  Y.;  Treas.  &  Sec,  Jacob  Hekma,  N.  Y. — V.  101. 
p.  287.  369;  V.  102.  p.  253;  V.  104.  p.  2552;  V.  105,  p.  610,  1106.  1208. 

(8)  Manistee  Railway  Co. 

Incorp.  in  Mich,  in  March  1913.  Successor  to  Manistee  Lt.  &  Trac 
Co.,  sold  at  foreclosure  in  1912.  The  Manistee  Pow.  &  Lt.  Co.  then  took 
over  the  gas  and  electric  properties  but  in  Jan.  1916  these  were  respectively 
acquired  by  the  Michigan  Light  Co.  and  the  Consumers'  Power  Co. 

Does  the  street  railway  business  In  Manistee  and  Filer  City.  Franchise 
30  years  from  1904. 

Stock. — The  company's  entire  $100,000  capital  stock  and  $60,000  1st 
mtge.  5s,  due  1943,  are  owned  by  the  Com.  Pow.,  Ry.  &  Light  Co. 

ROAD. — Operates  7.64  miles  of  track.  Gauge  4  ft.  8H  in.  35  to  100 
b.  T  and  85-lb.  girder  rails.     Operates  a  50-acre  park  on  Lake  Michigan. 

OFFICERS. — Pres..  O.  J.  Holmes:  V.-P.,  W.  H.  Barthold:  Sec.  G.  B. 
Dobbin;  Treas..  J.  W.  Glendening.— V.  85.  p.  864;  V.  88.  p.  158. 

UNITED  LIGHT  &  RAILWAYS  CO.— (See  Map.  page  48.) 
ORGANIZATION. — Incorporated  in  Maine  in  July  1910,  per  plan  in 
V.  91,  p.  96.     Owns  over  99%  of  the  common  stocks,  over  22J^%  of  the 
pref.  stocks  and  over  25%  of  the  bonds  of  the  following  companies: 


La  Porte  (Ind.)  Gas  &  Elec  Co. 
Mason  City  &  Clear  Lake  (la.)  RR. 
Ottumwa  (la.)  Gas  Co. 
People's  Gas  &  Elec  Co.,  Mason  O'y. 
Tri-Oity  Railway  &  Light  Co. 


Cadillac  (Mich  J  Gas  Light  Co. 
Cedar  Rapids  (la.)  Gas  Co. 
Cedar  Rapids  &  Marion  City  Ry.  Co. 
Chattanooga  (Tenn.)  Gas  Co. 
Fort  Dodge  (la.)  Gas  &  Electric  Co. 
Grand  Rapids  Grand  Haven  &  Mus- 
kegon (Mich.)  Ry.  Co. 
The  Grand  Rapids-Grand  Haven  &  Muskegon  Ry.  was  acquired  in  Jan . 
1912;  V.  94,  p.  209.  The  Tri-City  Ry.  &  Light  Co.  was  taken  over  in  June 
1912;  V.  94.  p.  769.  The  Cedar  Rapids  &  Marion  City  Ry.  Co.  was 
acquired  in  July  1912. 

In  Feb.  1913  purchased  the  People's  Gas  &  Electric  Co.  and  the  Mason 
City  &  Clear  Lake  RR.  In  1913  also  acquired  the  Iowa  &  Illinois  Ry. 
and  the  Iowa  &  111.  Ry.  Term.  Co..  but  in  Jan.  1916  these  two  cos.  were 
consolidated  with  the  Davenport  &  Muscatine  Ry.  (forming  the  Clinton 
Davenport  &  Muscatine  Ry.)  under  the  management  of  the  Tri-Oity  Ry. 
&  Light  Co. 

OPERATIONS. — Does  entire  gas  business  in  Davenport,  Cedar  Rapids 
(supplying  also  suburbs  of  Marion  and  Kenwood  Park  and  intervening 
territory).  Ft.  Dodge,  Iowa  City,  Mason  City,  Bettendorf,  Ottumwa  and 
Muscatine,  la.;  Cadillac,  Mich.,  La  Porte,  Ind.,  Rock  Island,  Moline, 
East  Moline,  Milan,  Silvis  and  Watertown,  111.;  and  Chattanooga,  Tenn.; 
entire  electric-light  and  power  business  in  Davenport,  Ft.  Dodge,  Iowa 
City,  Mason  City  and  Muscatine,  la.;  Rock  Island,  Moline  and  East 
Moline,  111.,  and  La  Porte,  Ind.  Has  hot  water  and  steam-heating  system 
In  Davenport  and  Mason  City,  la.,  and  La  Porte,  Ind.  Operates  street 
railways  in  Cedar  Rapids.  Marion,  Mason  City,  Muscatine  and  Davenport, 
la.,  and  Rock  Island,  Moline  and  East  Moline,  111.;  interurban  railways 
are  operated  between  Cedar  Rapids  and  Marion,  la.;  Mason  City  and 
Clear  Lake,  la.;  Davenport  and  Clinton,  la  ;  Davenport  and  Muscatine, 
la.;  Davenport.  la.,  and  Rock  Island,  Moline  and  East  Moline,  111.,  Grand 
Rapids,  Grand  Haven  and  Muskegon,  Mich.  In  all.  53  communities,  with 
a  population  estimated  at  567,000  are  served.  Franchises  expire  from 
1920  to  1960;  approximately  73%  are  indeterminate  or  extend  beyond 
1932. 

InNov.  1917  issued  $1,500,000  6%  Bond  Secured  Gold  Notes,  series 

"A,"  to  retire  $750,000  6%  notes  maturing  Jan.  1  1918  and  to  reimburse 

the  treasury  for  additions,  extensions  and  improvements. — V.  105,  p.  2185. 

Transfer  Agencies. — Stock  transfer  agencies  are  maintained  In  New  York. 

In  Chicago  and  in  Grand  Rapids.     See  V.  97,  p.  1358. 


Outstanding.    Maturity, 
$6,900,100  Jan  '18.1% 

10.090.700  Jan  '18.  XX 
8,722,000  June  1  1932 


STOCK  AND  BONDS.—      Date.        Interest 

Common  $12,500,000  ($100) Q-J 

1st  pref  $12,500,000    ($100)1 

6%  cum / Q-J 

First  &  ref  mtge  gold  ($100,  f  1912       5  g  J-D 

$500  &  $1,000) c*&rtf\New  York  Trust  Co.,  N.  Y.,  Trustee. 

Conv  debentures  gold  ($100./  1916       6  g  M-N       2.000.000  Nov  1  1926 

$500.  $1,000.  &c)..c*&r*tfllnt.  at  New  York  Tr.  Co..  N.  Y.,  trustee. 
Notes  (closed)  ($1,000.  $500/   1915       6  g  J-J  1.500.000  Jan     11920 

&  $100)  gold c*\Interest  at  New  York  Trust  Co.,  trustee. 

Secured  notes.ser  "A"  ($100cJ   1917     6  g  M-N  1,500,000  May  1  1920 

$500  &  1,000c*)  gold tint,  at  New  York  Trust  Co.,  New  York. 

Chattanooga  Gas  first  mtgef    1907       5  J-J  544.000  Jan     1  1927 

$1,500,000  g  ($l,000).c*tf]lnt.  at  Con.  &  Com.  Tr.  &  Sav.  Bk..  Chic. 

{     Trustee,  or  First  Nat.  Bank,  New  York. 

ChattGasCopf  stock  ($100) 6  Quar  500,000    

People's  Gas  &  El  Gen  Mtge?   1906       6  A-O  370,000  April  1  1931 

$500,000 tft  Int.  at  Central  Tr.  Co.,  Chicago,  Trustee 

For  securities  covering  railway  properties  see  separate  companies  below. 

Stock. — 1st  pref.  stock  Is  red.  at  105  and  accr.  divs.  The  2d  pref.  stock 
was  conv.  into  1st  pref.  or  com.  stock,  share  for  share.  In  1915.  Com  Is 
only  stock  with  voting  power  V.  91.  p.  96,  519;  V.  92,  p.  1110:  V.  95,  p.421. 
$293,800  additional  common  stock  is  held  in  treasury.  $476,100  of  the 
outstanding  Chatt.  Gas  Co.  pref.  stock  is  owned  by  the  United  Light  8c 
Railways  Co. 

Bonds. — Int.  on  first  and  ref.  mtg.  bonds  is  payable  at  office  of  trustee 
or  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago.  Mortimer 
N.  Buckner  is  co-trustee.  $4,000,000  bonds  (not  included  In  amount  out- 
standing above)  are  deposited  as  security  for  6%  notes  and  $506,900  are  in 
treasury.  Additional  bonds  may  be  issued  for  refunding  underlying  bonds 
and  for  75%  of  par  value  of  preferred  stocks  of  underlying  companies  re- 
deemed or  purchased,  75%  of  cost  of  betterments,  improvements  and  addi- 
tions, and  for  75%  of  cost  of  additional  property,  under  certain  restrictions. 
Redeemable  as  a  whole  or  in  part  on  any  int.  day  at  102 yi  and  int.  on  60 
days'  notice.  A  depreciation  fund  of  2  %  on  all  bonds  out  became  operative 
in  1917.  See  description  of  bonds  in  V.  102,  p.  1898.  Chattanooga  Gas 
Co.  bonds  have  a  sinking  fund  of  $15,000  per  annum  from  1912  to  1926. 
inclusive,  on  first  $500,000  bonds  and  2%  additional  on  any  further  bonds 
issued.  Subject  to  call  at  105  and  int.  V.  84.  p.  805.  $6,000  of  bonds 
reported  outstanding  owned  by  United  Light  &  Railways  Co. 

The  $1,500,000  notes  of  1915  are  secured  by  deposit  of  $2,000,000  1st 
&  ref.  5s,  due  1932.  They  are  red.  at  101  and  int.  on  4  weeks'  notice. 
The  bond  secured  notes.  Series  "A"  of  1917,  are  secured  by  $7,000,000 
(133  1-3%)  1st  &  ref.  5s.  Additional  bonds  of  this  or  subsequent  series 
may  be  certified  only  upon  deposit  of  additional  1st  &  ref.  5s  in  the  same 
ratio.  Subsequent  series  may  not  mature  earlier  than  May  1  1920,  nor 
later  than  Nov.  1  1927.  Proceeds  from  sale  of  additional  notes  may  be 
used  for  additions,  &c,  and  for  acquisitions.  Notes  outstanding  at  any 
one  time  not  to  exceed  $5,000,000.  Co.  will  pay  normal  Federal  income 
tax  not  in  excess  of  2%;  Pa.  4-mill  tax  refunded.  Series  "A"  notes  red., 
all  or  part,  at  100H  and  int.  on  4  weeks'  notice. — V.  105,  p.  2185. 

Debentures. — The  direct  obligation  of  the  co.  No  mortgage  may  be  cre- 
ated Junior  to  the  1st  &  ref.  M.  without  equally  securing  the  debs.  At  no 
time  shall  there  be  outstanding  debs,  in  excess  of  75%  of  the  total  of  6% 
pref.  stock  outstanding.  No  further  debs,  may  be  issued  unless  earns, 
available  for  interest  charges  are  3  times  the  requirements  on  the  deb. 
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then  outstanding,  lncl.  those  applied  for  as  well  as  the  Int.  upon  any  un- 
secured debt.  They  are  callable,  all  or  part,  upon  4  weeks'  notice  to  Nov.  1 
1921  at  102  and  Int..  and  thereafter  at  101  and  int.  Convertible  upon  10 
davs'  notice  from  Nov.  1  1918  to  Nov.  1  1923  lncl.  Into  6%  pref.  stock 
at  the  rate  of  $1 ,125  par  value  for  each  $1,000  par  value  deb.  Tbeco.  will 
nay  the  normal  Federal  Income  tax  not  in  excess  of  2%.  Pa.  State  tax  re- 
funded.    V.  103.  p.  2079. 

Maintenance  and  Depreciation  Fund. — The  co.  must  set  aside  yearly  not 
less  than  12 H%  of  its  gross  earnings,  any  part  of  which  not  actually  ex- 

S ended  in  any  calendar  year  for  maint.,  &c,  to  be  used  for  extensions,  ad- 
Itions,  &c.  against  which  no  additional  bonds  may  be  issued. 
Dividends  of  1  4  %  have  been  paid  quar.  on  1st  pref.  since  Oct.  1910  to 
and  incl.  Jan.  1918-  The  second  pref.  received  */i%  quar.  from  Oct.  1910 
to  July  1915.  Was  then  converted  Into  1st  pref.  and  com.  stk.  As  to  stock 
dlv.  on  com.,  see  V.  94,  p.  1250.  Divs.  of  1%  on  com.  were  paid  quar. 
from  April  1913  up  to  and  lncl.  July  1914.  None  to  Oct.  1916.  when  1% 
was  paid;  same  rate  quarterly  since.  A  stock  dividend  of  1%,  pay- 
able in  common  stock,  was  paid  April  1  1914  in  addition  to  the  regular  divi- 
dend of  1%  paid  on  the  same  date.     V.  98,  p.  525. 

REPOBT. — Report  for  calendar  year  1916  in  V.  104,  p.  1259,  1292. 

Combined  Earnings  of  Subsidiary  Companies. 

June  30  year —       Gross.      Exp.  &  Tax.       Net.  Int.,  &c.      Surplus. 

1916-17 $7,120,530  $4,413,135  $2,707,395  $1,434,545  $1,272,850 

1915-16 -.-  6.664,092     3.997,324     2,666,768     1.396,668     1.270.100 

Income  Account,  United  Light  &  Railways  Co.  for  Years  ending  June  30. 


1917.  1916. 

Earns,  on  stks. 

of  sub.  cos.$l, 25.5.883  $1,252,089 
Other  income.      725.901        579,567 


Total $1,981,784  $1,831,656 

Exps.  &  taxes.       157,100         139.110 


Bond  interest. 

Bond  discount 
and  interest 
on  notes 

Preferred  divs. 

Total  deduct. 
Bal.,  surp.. 


1917. 
$427,632 


Net  earns.. $1,824, 684  $1,692,546 
Operating  Statistics. — Years  ended  Sept.  30: 


210.327 
601,438 

$1,239,397 
$585,287 


1916. 
$372,681 


179.702 
591,053 


1914. 

M.  cu.  ft.  of  gas  sold. _.  1,281,284 
K.  w.  h.  elec.  energy  sold  89,918,063 
Revenue  passengers: 

Urban  railways 34,179,844 

Interurban  railways. _      1,812,885 
PROPERTY. — Electric   light   and 


1915. 

1,352,435 

91,444,767 

32,061,958 
1,684,126 


1916. 
1,407,243 
106,682,726 

34,863,520 
1.796,715 


$1,143,436 
$549,110 

1917. 
1,605,293 
122.719,032 

41.150,819 
1,853,499 


power  is  furnished  from   8   centra 


stations  with  a  total  generating  capacity  of  73,550  h.  p.,  and  from  3  water 

Eower  developments  with  6,450  h.  p.,  a  total  of  80,000  h.  p.;  131  miles  of 
igh-tension  transmission  lines,  2,566  miles  of  distributing  lines,  sub-sta- 
tions, &c.  Gas  is  supplied  from  11  stations  with  706.22  miles  of  gas  mains; 
annual  output  is  in  excess  of  1,750,000,000  cu.  ft.  The  companies  com- 
bined have  over  58,000  gas  and  over  35,000  electric  customers.  The  street 
and  interurban  railways  have  a  total  mileage  of  single  track  of  272.84  miles. 

OFFICERS.— Pres..  Frank  T.  Hulswit,  Chicago;  V.-Ps..  Richard 
Schaddeiee,  Grand  Rapids;  J.  F.  Porter,  Davenport.  la.:  O.  M.  Hurd  and 
T.  J.  Weber,  both  of  Grand  Rapids;  Sec,  L.  H.  Heinke,  Grand  Rapids; 
Treas.,  C.  M.  Hurd,  Grand  Rapids.  General  office,  Portland,  Me.; 
executive  office.  Chicago;  operating  headquarters,  Grand  Rapids:  operating 
headquarters  for  Iowa  district,  Davenport,  Iowa. — V.  104,  p.  1491;  V.  105, 
p.  291,  499,  820,  1421,  1709,  2095,  2185;  V.  106,  p.  191. 

(1)  Grand  Rapids  drand  Haven  &  Muskegon  Ry. — Electric  road . 
Third-rail  system.     Entire  stock  owned  by  United  Light  &  Rys.  Co. 

ORGANIZATION. — Incorporated  in  Michigan  on  March  6  1899.  Owns 
and  operates  an  electric  road  on  fenced  right  of  way .  connecting  the  three 
cities  named  In  the  title,  a  distance  of  41  miles.  Franchises  In  all  towns 
through  which  it  passes  extend  to  1929;  otherwise  private  right  of  way, 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,200,000  ($100)  — _ $1,200,000    

1st  mtge,  $1,500,000  ($1,000)1   1901       5  g  J-J  1,500.000  July    1  1926 

gold c*tf  [Int.  at  Guaranty  Trust  Co.,  N.  Y., Trustee. 

Stock. — Entire  stock,  except  directors'  shares,  deposited  under  United 
Light  &  Rys.  Co.  1st  and  ref.  mtge. 

Bonds. — The  Interest  on  outstanding  bonds  was  guaranteed  for  5  years 
by  the  Security  Investment  Co.  of  Pittsburgh.  See  V.  76.  p.  479.  $2,000 
of  outstanding  bonds  held  by  United  Light  &  Railways  Co. 

ROAD. — Extends  from  Grand  Rapids  In  a  northwesterly  direction  to 
Muskegon,  with  a  branch  to  Spring  Lake  and  Grand  Haven.  Connects  at 
Grand  Haven  with  Goodrich  Line  of  steamers  for  Chicago  and  Crosby  Line 
of  steamers  for  Milwaukee,  which  are  In  operation  all  the  year  round.  Total 
track,  51.48  miles,  of  which  4.22  m.  In  Grand  Rapids  and  3.43  m.  In  Mus- 
kegon are  operated  under  favorable  trackage  agreement  with  the  Grand 
Rapids  Ry.  and  the  Muskegon  Trac.  &  Ltg.  Co.  70-lb.  T  rail.  Operates 
21  passenger.  12  express  and  8  work  cars.  Also  does  a  freight,  mall  and 
American  Express  business. — V.  94,  p.  207;   V.  100,  p.  901.  1672. 

(2)  The  Tri-Clty  Railway  &  Light  Co. 

In  June  1912  control  was  acquired  by  the  United  Light  &  Rys.  Co. 
Trl-CIty  Ry.  &  Lt.  com.  stockholders  received  In  exchange  for  their  shares 
$31  16  2-3  cash.  $16  66  2-3  United  Rys.  6%  1st  pref.  and  $12  50  2d  pref 
3%  stock. — V.  94,  p.  768.  The  United  Lt.  &  Rys.  Co.  owns  $8,877,300 
common  and  $17.3,800  preferred  stock. 

ORGANIZATION.— Incorporated  In  Connecticut  March  3  1906  add 
owns  all  the  stock,  except  directors'  shares,  of  the  following  companies 


Mollne-Rock  Island  Mfg.  Co. 
People's  Light  Co. 
Clinton  Davenp.  &  Muscat.  Ry.  Co 
Muscatine  Lighting  Co. 
Watchtower&  Campbells' Us.  Pk.Co 


Trl-CIty  Railway  Co.  of" Iowa 
Tri-Clty  Ry.  Co.  of  Illinois. 
Mollne  Rock  Island  &  East.  Tr.  Co. 
Moline  E.  Mollne  &  Watert.  Ry.  Co. 
People's  Power  Co. 
Iowa  City  Light  &  Power  Co. 

Controls  all  gas  plants,  electric-lighting  companies  and  street  railway 
lines  In  the  cities  of  Davenport,  Iowa  City,  Muscatine,  Bettendorf  and 
Rockingham.  la.,  and  Rock  Island,  Moline.  East  Moline  and  other  smaller 
towns  in  Illinois,  and  an  Interurban  connecting  Muscatine,  Davenport  and 
Clinton.  Population  served,  approximately  177,000.  Railway  franchises 
extend  to  1930,  1935  and  1951;  electric  franchises  to  1935  and  1943,  and 
gas  franchises  to  1929,  1933  and  1943. 

In  Jan.  1916  the  properties  of  the  Iowa  &  Illinois  Ry.  and  Iowa  &  Illinois 
Terminal  Ry.  companies  (formerly  owned  by  the  United  Light  &  Rys.  Co.) 
were  acquired  and  merged  with  the  Davenport  &  Muscatine  Ry..  forming 
the  Clinton  Davenport  &  Muscatine  Ry.  All  of  the  $1,063,000  1st  M 
bonds  of  the  Iowa  &  Illinois  Ry.  outstanding  have  been  acquired  by  the 
Tri-City  Railway  &  Light  Co. 


Interest. 


Outstanding.      Maturity. 
$9,000,000  Jan. '18,  1% 
3.000.000  Jan. '18.  1J4 
7.477.000  April  1  1923 
N.  Y.  Trust  Co..  N.  Y„  Trustee. 
5gJ-J  7,794,000  July    11930 


6Q-J 
6g  A-O 


STOCK  AND  BONDS—       Date. 

Common  $9,000,000  ($100) 

Pref$3.000,000  6%cum  ($100) 

Coll  trust  first  lien  mortgage!   1906 

$9,000,000    s    f c&rtf/Int.  at 

1st  &  ref  mtge  $20,000.0001   1910 

gold c*&r*tf/lnt.  at  Central  Trust  Co..  N.  Y., "Trustee. 

Tri-City  Railway  1st  M tf  1902       5  M-S  54.000  Sept   1  1922 

Iowa    City    Light    &;    Power?   1912       5  M-S  400.000  Sept   1  1932 

refunding    mortgage    (SI. -^Interest  at  Continental  &  Comm'l  Trust  & 

000,000   ($1.000) c*tf '      Sav.  Bank,  Chicago.  Trustee. 

Iowa  City  Gas  &  Electric  1st/    1909       6  M-N  238.500  See  text 

mortgage  $400.000 tfllnt.  at  Chic.  Tr.  &  Sav.  Bank,  Trustee. 

Stock. — Pref.  stock  is  redeemable  at  120  and  accum.  divs.     See  V.  827, 
p.  1213.     Listed  on  Montreal.  Toronto  and  Louisville  Stock  Exchanges. 

Bonds. — Of  the  $9,000,000  coll.  trust  bonds.  $1 ,150.000  have  been  retired 
by  sink.  fd.  Subj.  to  call  on  any  int.  date  at  105  and  int.  A  sinkingfund 
of  $50,000  per  ann.  from  Jan.  1  1908  to  1913;  $150,000  for  succeeding  5  years 
then  $250,000  per  ann.  to  maturity.  Coupon  bonds  are  in  denomination 
of  $1,000  and  registered  bonds  in  $1,000,  $5,000  or  $10,000  and  multiples 
They  are  listed  on  N.  Y.  Stock  Exchange.  Of  the  1st  &  ref.  bonds,  suf- 
ficient are  reserved  for  prior  liens,  and  remainder  for  85%  of  cost  of  ad- 
ditions and  improvements.  Subject  to  call  at  105  and  int.  on  any  int.  date. 
Sinking  fund  of  1H%  of  bonds  out  begins  Feb.  1  1924.  V.  93,  p.  1465. 
$4,588,000  of  outstanding  1st  &  ref.  bonds  are  owned  by  Un.  Lt.  &  Rys.Co. 
Of  the  $54,000  Tri  City  Ry  1st  M.  5s,  United  Light  &  Rys  Co.  owns  $13,000. 

Of  the  Iowa  City  Lt.  &  Pow.  Co.  bonds,  $238,500  are  reserved  to  retire 
prior  liens  and  $344,500  for  new  construction  at  85%  of  cost.  All  the  out- 
standing bonds  are  owned  by  Tri-City  Ry.  &  Light  Co.  The  Iowa  City 
Gas  &  Elec.  bonds  mature  serially  $4,000  to  $9,000  annually  from  May  1 
1912  to  May  1  1927  and  $135,000  in  1928.  Subj.  to  call  at  105  and  hit 
on  any  int.  date  after  May  1  1919.  Additional  bonds  may  be  Issued  for 
80%  of  cost  of  extensions  and  betterments.  $1,500  owned  by  Un.  Lt.  & 
Rys  Co. 


Dividends. — First  div.  on  pref..  l'A%.  paid  July  1906.  and  1^%  quar. 
since  to  and  including  Jan.  1918.  A  dividend  of  1%  was  paid  on  the  com- 
mon stock  Jan.  1  1915  (practically  all  of  this  stock  is  owned  by  United  Light 
&  Ry.  Co.  and  previous  disbursements  were  not  made  public),  and  quar. 
since  to  and  lncl.  Jan.  1918. 

ROAD. — Operates  over  170  miles  of  standard-gauge  track,  connecting  the 
cities  of  Clinton  and  Davenport,  Iowa,  and  Rock  island.  Moline  and  East 
Moline.  III.;  Including  an  extension  to  Muscatine  placed  in  operation  In 
1912  and  city  lines  in  Muscatine.     80-11).  girder  and  60  to  75-lb.  T  rail. 

OFFICERS.— Pres.,  B.  J.  Denman,  Davenport;  V.-P.,  Richard  Schadde- 
iee, Grand  Rapids;  V.-P.,  H.  R.  Tobey,  N.  Y.;  Sec,  H.  E.  Weeks;  Treas.. 
Frank  T.  Hulswit.— V.  100,  p.  56;  V.  105,  p.  820,  1709;  V.  106,  p.  298. 

(3)  Cedar  Rapids  &  Marlon  City  Ry. 

ORGANIZATION. —  Incorp.  May  1891  In  Iowa.  Franchise,  In  Cedar 
Rapids  expires  1941  and  indeterminate  on  interurban.  The  United  Lt. 
&  Rys.  Co.  owns  $584,801  stock,  $184,000  bonds  and  $380  certificates  of 
indebtedness. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100) _ $650,000     

First  mtge  $250,000  ($1,000)/   1891       5  J-J  184.000  July    11931 

c.ntf  (Int.  at  Amer.  Tr.  Co..  Boston.  Trustee. 
Certificates  of  indebtedness $16,528  Sept  1  191 

Bonds. — Of  remaining  bonds,  $25,000  are  in  treasury  and  $41,000  are 
held  in  sink.  fund. 

ROAD. — Owns  roadn  operation,  28.90  miles  in  length,  extending  from 
Cedar  Rapids,  Iowa,  to  Marlon;  second  track,  2.28;  sidings.  3.17;  total  of 
all.  28.90  miles.     Ralls,  45.  60  and  80-lb.  T. 

(4)  Mason  City  &  Clear  Lake  Railroad  Co. — A  trolley  road. 
In  Feb.  1913  the  United  Light  &  Rys.  Co.  acquired  control. 
ORGANIZATION,  ETC. — A  trolley  road.     Operated  since  July  1897. 

Owns  right  of  way  33  feet  wide  from  Mason  City  to  Clear  Lake,  9  miles 
Length  of  line  within  and  between  the  two  cities,  18.6m.  Handles  all 
freight  coming  over  Minn.  &  St.  Louis,  Chic  R.  I.  &  Pac,  Chicago  &  North 
West,  and  Chic  Great  West,  railways  between  Mason  City  and  Clear  Lake  . 
Franchises  run  until  Oct.  31  1935. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000 .000.. $400,000    

General  mortgage  $2,500.0001    1912       6  g  J-D  316,000  June  1  1932 

gold  ($1.000) ._c*tf  (Int.  at  First  Tr.  &  Sav.  Bk.,  Chic.  Trustee. 

Bonds. — Remaining  bonds  are  for  extensions  and  betterments  at  75%  of 
cost,  providing  annual  net  earnings  are  \%  times  Int.  charge  (incl.  bonds 
to  be  Issued).  Red.  at  105  and  Int.  on  any  int.  day.  Sinking  fund  of  2% 
per  annum  began  June  1  1913  to  provide  for  additions  and  betterments 
or  for  purchase  of  bonds.  $8,500  of  outstanding  bonds  owned  by  U.  L.  Rys. 
Co.     V.  94,  p.  1764. 

GREEN  BAY,  WIS. 

WISCONSIN  SECURITIES  CO.— A  holding  company 

ORGANIZATION. — Incorp.  in  Wisconsin  on  Dec  12  1911  and  is  pure- 
ly a  financing  company  (V.  94.  p.  632).  Controls  Wisconsin  I'ub.  Serv. 
Co.  Also  owns  the  $150,000  outstanding  common  stock  of  the  Sheboygan 
Gas  Light  Co.  V.  100.  p.  738.  In  Dec.  1916  acquired  control  of  the 
Manitowoc  (Wis.)  &  Northern  Traction  Co.,  operating  an  electric  railway 
between  Manitowoc  and  Two  Rivers,  about  10  miles.     V.  104,  p.  75. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock.  $2.000.000 . $1,300,000     

Sheboygan  Gas  Light  Co. — 

Common.  $250.000 ($150,000  out — Ail  owned  by  Wise  Socur.  Co.) 

First  mortgage  $250,000  gold  1    1901       5  g  J-J  250.000  July   11931 

($1,000  &  $500) c*tf /Int.  at  Union  Trust  Co.,  Detroit.  Trustee. 

OFFICERS. — Pres..  Clement  O.  Smith:  V.-Ps.,  Oliver  C.  Fuller  and 
Wm.  Bigelow;  Sec  and  Treas..  Howard  Greene:  Asst.  Sec-Treas.,  Henry 
L.  Rice.— V.  94.  p.  632;   V.  100.  p.  1924;    V.  104.  p.  75. 

(1)  Wisconsin  Public  Service  Co. 

ORGANIZATION. — Incorp.  in  Wisconsin  in  Jan.  1912  as  reorganization 
and  merger  of  the  Green  Bay  Tract.  Co.  and  Northern  Hydro-Elec  Co. 
Owns  and  operates  entire  city  and  Interurban  railway  system  (except  about 
1 .66  m.  of  track)  centering  at  Green  Bay ,  and  furnishes  gas .  electric  light  and 
power  to  Green  Bay  and  suburbs.  On  Jan.  1  1914  the  entire  property  of 
the  Green  Bay  Gas  &  Electric  Co.  and  the  Mlnahan  Electric  Co.  was  pur- 
chased. For  particulars  of  Green  Bay  Gas  &  El.  Co..  see  V.  82.  p.  573,631, 
and  V.  86.  p.  172.  Street  railway  franchise  Is  perpetual  and  exclusive 
until  1918. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common.  $1,000,000  ($100) _ $1,000,000    

Pref,  $600.000  6%  cum  ($100) 600.000    

1st  mtge.  &  ref.  $15.000.000\   1912       5  g  J-J  2.438,000  Jan.    1  1942 

gold  ($1.000) c*tf  Jlnt.  at  Wisconsin  Tr.  Co.,  Milwaukee,  trus. 

Green  Bay  G  &  E  1st  &  ref  M  (   1905       5  g  M-N  445.000  May  1  1935 

$750,000.  g  ($1.000) c*flnt.  at  Wisconsin  Tr.  Co..  Milwaukee,  trus. 

Green  Bay  Light  &  Pow  first  f   1899  F-A  28.000  Feb   1   1919 

mortgage \First  National  Bank  of  Milwaukee.  Trustee. 

Bonds. — Wise  Pub.  Serv.  bonds  are  subj.  to  call  on  any  Int.  day  at  106 
and  int.  Remaining  bonds  are  for  acquisitions  and  to  retire  underlying 
bonds  under  certain  restrictions.  See  v.  94.  p.  1697.  Sinking  fund  of  2% 
of  bonds  outstanding  began  in  1917.  The  Green  Bay  Gas  &  Electric 
bonds  are  subject  to  call  at  105  until  1924:  thereafter  at  par;  $49,000  have 
been  paid  and  canceled.  $28,000  are  in  hands  of  a  trustee  to  retire  the 
Green  Bay  Light  &  Power  bonds  and  $228,000  are  pledged  as  additional 
security  under  the  Wise  P.  S.  Co.  1st  M.  &  ref.  bonds. 

EARNINGS. — Of  combined  properties  for  12  mos.  ending  June  30: 

Year —  Gross.    NeHaft.tax.)  Oth.Inc.  Bd.,&c.,Int.  Skg.Fd.    Surplus. 

1916-17 $558,418     $254,839     $6,153     $156,407     $24,380     $80,205 

1915-16 519.231       249,380       4,410       152,995       100,795 

ROAD,  &C. — Owns  and  operates  all  lines  in  the  city  of  Green  Bay;  also 
a  line  from  Green  Bay  to  East  De  Pere,  and  branch  to  Duck  Creek  and  a 
line  from  Green  Bay  to  West  De  Pere.  Little  Rapids,  Wrightstown  and 
Kaukauna;  total, 42. 68 miles  of  track.  70  and  85-Ib.  "T"  and  girder  rail; 
26  motor  cars;   4  trailers.     Gas  meters,  3.150;   electric  meters,  2.575. 

OFFICERS. — Pres.,  Clement  C.  Smith;  V.-Ps.,  Henry  L.  Rice  and 
C.  R.  Phenicie.  Green  Bay;  Sec  &  Treas.,  Howard  Greene,  Miwaukee; 
Gen.  Mgr.,  J.  P.  Pulliam,  Green  Bay. — V.  94,  p.  1697. 


GREENFIELD,  MASS. 

MASSACHUSETTS  CONSOLIDATED  RAILWAYS. 

ORGANIZATION. — Organized  in  Boston  on  Nov.  16  1911  asthe  Massa- 
chusetts Northern  Rys.  In  May  1913  name  was  changed  to  the  Massau 
chusetts  Consolidated  Railways.  Is  a  voluntary  association  managed  by 
a  board  of  seven  trustees.  V.  93.  p.  1462.  1699,  1787.  Controls  through 
stock  ownership  the  following  companies: 

Concord  Maynard  &  Hudson  St.  Ry.l  Millers  River  Street  Ry.  (proposed) . 
Connecticut  Valley  Street  Ry.  I  Northern  Massachusetts  Street  Ry. 

The  system  comprises  114  miles  of  road,  serving  20  cities  and  towns  in 
Central  and  Northern  Massachusetts.  Both  passenger  and  express  service 
are  provided.  Rights  of  way  have  been  partly  secured  on  the  proposed  line 
from  Orange  to  Millers  Falls. 

Shares —  Outstanding .      Last  Div . 

Common  $1,640,300  ($100) - $1,619,900         See  text. 

Pref  $1,100,000  ($100)  cum  (see  text)  Q-F 704.600         See  text. 

STOCK. — Additional  pref.  shares  only  to  be  Issued  when  net  earnings  for 
12  mos.  ending  not  more  than  180  days  prior  to  date  of  Issue  shall  have  bee» 
IX  times  amount  necessary  to  pay  dlv.  on  shares  out  and  applied  f«r. 

Divs.  on  pref.  are  5%  to  Nov.  1  1914,  incl.;  5H  %  to  Nov.  1  1917..  lncl.. 
and  6%  thereafter.  In  case  of  liquidation  pref.  Is  entitled  to  $110  per  share 
up  to  Nov.  1  1914.  $115  to  Nov.  1  1917  and  $120  thereafter.  V.  93.  p.  1599 . 

Dividends. — On  pref.,  1912  to  1914,  6%  per  annum.  In  1915  and  1916. 
5^%-  Feb.  1917  div.  passed.  On  common  a  div.  of  J^%  was  paid 
Oct.  15  1913. 


EARNINGS.—  Gross 

Year  ending —  Income. 

Dec.  31  1916 $20,439 

June  30  1916 - 7.216 

June  30  1915 37,396 


Ex-  Net      Pref. Dlv. 

fenses.      Income. 
13,963     $6,476 
ll,979def4,763 
12,218     25,178 


(5M>%). 

$38,753 
38.753 
36,991 


Balanet 
Deficit 

$32,277 
43,516 
11.813 
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Combined  Earnings  of  Subsidiary  Companies. 

Year  ending — Gross.  Net.      Int.  &Taxes.  Pf.Div    Com  Div .  Surplus . 

Dec.  31  1916-S518.359  $149,122  $116,028  $16,200  $14,396  $2,498 
June  30  191G.  529.484  148,676  116,508  16,200  3,747  12,221 
June  30  1915-  520,644       164.198       121,187       16,200       33,138  def.6,327 

OFFICERS. — Sec.  &  Treas.,  D.  P.  Abercrombie  Jr.;  Greenfield.  Mass. — 
V.96.  p.  1489;  V.  97.  p.  365.  951;  V.  100.  p.  1168,  1671;  V.  104.  p.  1702. 

(1)  Connecticut  Valley  Street  Ry. — Trolley.  The  Mass.  Consol. 
Rys.  owns  4.996  shares  of  the  common  stock. 

ORGANIZATION. — Incorporated  in  1899.  Commenced  Jan.  22  1900J 
Is  a  consolidation  on  April  1  1905  of  the  Northampton  &  Amherst  Street 
Ry..  the  Greenfield  &  Turner's  Falls  Street  Ry.  and  the  Greenfield  Deerfield 
&  Northampton  Street  Ry.,  as  per  plan  In  V.  80,  p.  1111. 

In  May  1915  the  Governor  of  Mass.  signed  a  bill  authorizing  the  Northern 
Mass.  St.  Ry.  to  absorb  the  company  by  consolidation  or  purchase. 
V.  100.  p.  1833. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  com,  $500,000  ($100) -- $500,000  Dec '16.  1% 

Pref,$120.000(6%  cum)  ($100)  . M-S  120,000  Sept. '17,3% 

Connecticut  Valley  St  Ry  1st/   1900       5  g  M-S  120.000  Sept.  1  1920 

mort  gold  ($1.000)~c*..ntf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
Northam   &  Amh   1st  mtge,/   1900       5  g  M-S  180,000  Sept.  1  1920 

$180,000  g  ($l,000)..c..ntf  lint,  at  Old  Colony  Trust  Co.,  Boston.  Trust. 
Greenfield  Deorfield  &  North  |    1903       5  g  J-J  150,000  July    11923 

first  mort,  $150,000,  gold'! Int.  at  Mercantile  Trust  Co.,  Boston,  Trust. 

$1,000  and  $500)-.c*..ntf  [No  sinking  fund  and  bonds  cannot  be  called 
Green&TurnFallsconsm$130.-/1903       5  g  J-D  130.000  June  1  1923 

000  g  ($500.  $1,000)  c*.ntf  I  Interest  at  Beacon  Trust  Co.,  Boston.  Trus. 
Notes  payable  June  30  1917- 300.000    

Bonds. — The  Northampton  &  Amherst  bonds  are  subject  to  call  at  105 
on  4  weeks'  notice,  as  are  the  bonds  of  the  Connecticut  Valley  Street  Ry. 
The  $120,000  Connecticut  Valley  bonds  were  Issued  under  the  first  mtge.  of 
the  Northamp.  &  Amh.  St.  Ry.,  which  was  originally  drawn  for  $300,000. 

Dividends. — Onpref.,  3%  semi-ann.  since  Sept.  1910  to  and  lncl.  Sept. 
1917.  On  com.,  in  1906  (year  end.  Sept.  30).  2%;  In  1907,  2%;  in  1912 
1% ;  in  1913.  2)4  %;  in  1914.  3%.  In  1915.  Feb..  %  %;  May,  %  %;  Aug.  J£  % 
In  Dec.  1916.  1%. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Year —  Gross.  Net.    Int.&Taxes.  Pref. Div.  Com. Div.  Surplus. 

1916 $240,320       $64,171       $46,233       $7,200       $4,996       $5,742 

1915-16 235,619         62,820         47,972         7,200         3.747        3,901 

1914-15 242,633         77,515         51,733         7.200       14,988        3,594 

ROAD. — Owns  and  operates  47.054  miles  of  track  between  Miller's  Falls 
Turmer's  Falls,  Greenfield,  Northampton  and  Amherst.  41  passenger 
cars.  2  snow-plows,  5  other  cars  and  134  electric  motors. 

OFFICERS. — Pres.,  O.  W.  Hazelton;  V.-P.  &  Gen.  Mgr.,  D.  P.  Aber- 
crombie Jr.;  Treas.,  H.  A.  Crane;  Supt.,  J.  A.  Taggart. — V.  96,  p.  1296; 
V.  97.  p.  298;  V.  98.  p.  1392;  V.  100,  p.  1167. 

(2)  Northern  Massachusetts  Street  Ry. — The  Massachusetts  Consol. 
Rys.  owns  all  the  common  stock  ($350,000). 

ORGANIZATION.— Incorp.  In  Mass.  on  July  1  1894  as  the  Athol  & 
Orange  Street  Ry.  Name  changed  to  above  on  May  1  1913.  In  Jan.  1913 
purchased  the  property  and  franchises  of  the  Templeton  Street  Ry.  and  on 
Mar.  1  1913  absorbed  the  Gardner  Westminster  &  Fitchburg  Street  Ry. 
As  a  result  of  these  acquisitions,  stock  was  Increased  from  $74,500,  all  of 
one  class,  to  $500,000,  of  which  $150,000  is  6%  cum.pref.  stock. 

The  Governor  of  Mass.  in  May  1915  signed  a  bill  authorizing  the  com- 
pany to  absorb  the  Connecticut  Valley  St.  Ry.  by  consolidation  or  pur- 
chase. V.   100.  p.   1833. 

STOCKS  AND  BONDS —    Date.       Interest.      Outstanding.     Maturity. 

Common  $350.000 „ •     $350,000   In'14-'15.2^ 

Pref  6%  cum  $150,000 Q-F  150,000  See  text 

lst&refM  $5,000,000  ($1,000  /   1913       5  g  M-N         315,000     May  1  1943 

red'l  on  4  Ji  %  int  bas  _c*tf  1  Int.  at  American  Trust  Co.,  Boston,  Trustee. 
Gard  Westm  &  Fitchburg  1st  I    1900       5  F-A  185,000  Feb     11920 

mtge  ($1,000)  gold-.c*ntfUnt.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 
Notes  payable  June  30  1917 300.000    .. 

Bonds. — Of  the  $5,000,000  1st  &  ref.  bonds,  $185,000  are  reserved  to 
retire  an  equivalent  amount  of  underlying  bonds.     No  sinking  fund. 

Dividends. — The  Aug.  1917  div.  of  1M  %  on  the  pref.  stock  was  deferred. 

Year  Gross  Net         Int.  &       Pref.        Com.   Balance, 

ending —  Earnings.  Earnings.        Taxes.      Divs.        Divs.     Deficit. 

Dec.  31  1916 $226,356     $60,517     $54,233     $9,000     $2,716 

June  30  1916 216,510       60,766       52.137       9,000     371 

June  30  1915 201,494       59,925       52,139       9,000      $8,750       9,964 

ROAD. — 47.7  miles  of  track.— V.  97,  p.  365.  1357;  V.  100, p.  1168. 1833. 

(3)  Concord  Maynard  &  Hudson  Street  Ry. — A  trolley  road.  The 
Mass.  Consol.  Rys.  owns  2,319  shares  of  the  stock. 

ORGANIZATION.— Organized  in  Massachusetts  Mar.  27  1901  Ac- 
quired Concord  &  Clinton  St.  Ry.  Feb.  1  1902.  On  Aug.  25  1911  acquired 
Lowell  Acton  &  Maynard  St.  Ry.     V.  93.  p.  1786.   Franchises  perpetual . 

In  June  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  increase  its  fare 
schedule  to  a  2-cent  per  mile  basis  with  a  minimum  charge  of  6c.  for  an  ex- 
perimental period  of  6  mos.  beginning  June  25  1917. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $235,000  ($100) $235,000  See  earnings 

1st  mortgage   $250,000  gold/   1902       5  g  J-J  230,000  July       1922 

($1,000)      c&rntfllnt.  at  Amer.  Trust  Co.,  Boston,  Trustee. 

Notes  payable  June  30  1917. - 60.000 

ROAD. — Owns  19  miles  of  track  between  Concord,  Maynard,  Acton, 
Stow  and  Hudson.  At  Concord  connects  with  Lex.  &  Bos.  and  at  Hudson 
with  Worcester  Consol.  and  Boston  &  Worcester. 

Year  ending —  Gross.  Net.        Int.&Taxes. Dividends.  Surplus. 

Dec.  31  1916 $81,683         $24,434         $15,562         $9,400     def.$528 

June  30  1916 77,354  25,090  16,399  8,691 

June  30  1915 -.76,517  26,759  17.315  9,400  44 

(4)  Millers  River  Street  Ry. 

Rights  of  way  have  been  partly  secured  on  this  company's  proposed  line 
between  Millers  Falls  and  Orange. 

GREENSBORO,  N.  C. 

NORTH  CAROLINA  PUBLIC  SERVICE  CO. 

ORGANIZATION. — Chartered  In  North  Carolina  In  1909.  Purchased 
the  Greensboro  Elec.  Co.,  Greensboro  Gas  Co.  and  High  Point  Elec.  Pow. 
Co.  In  1911  acquired  majority  of  the  stock  of  Salisbury  &  Spencer  Ry.  Co., 
which  company  it  also  leases  for  50  years.  V.  93,  p.  1324.  Does  entire  gas, 
electric-light  and  power  and  street  railway  business  of  Greensboro  (and  its 
suburbs  of  Proximity,  Revolution,  White  Oak  and  Pomona),  Salisbury, 
Spencer,  East  Spencer  and  High  Point  and  street  railway  business  of 
Concord.  In  1910  franchises  had  the  following  number  of  years  to  run: 
Greensboro,  28  years;  High  Point,  59  years;  Salisbury,  Spencer,  East  Spen- 
cer and  Concord,  60  years;  also  has  a  30-year  franchise  in  Guilford  County 
and  township. 

Changes  in  Stock. — Shareholders  on  May  15  1917  voted  to  reduce  the 
$3,322,900  common  stock  to  $1,500,000  by  the  exchange,  pro  rata,  of 
$500,000  pref.  stock  authorized  for  the  purpose,  said  pref.  stock  to  bear 
4%  div.  the  first  year,  5%  the  second  year  and  6%  thereafter.  Holders 
of  each  100  shares  of  existing  stock  received  in  exchange  15  shares  (plus  frac- 
tion) of  new  pref.  and  45  shares  (plus  fraction)  of  common  stock.  As  of 
Dec.  31  1917,  about  91%  of  the  stock  had  been  exchanged.  This  action 
will  result  in  considerable  saving  in  State  and  Federal  taxes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100).. See  text     

Preferred  $1,000,000  ($100) See  text  See  text     

Greensb  El  Co   1st  M  goldl   1902       5  g  A-O  $170,600  April  1  1932 

($500  &   $1.000) ctf/Int.  at  Equit.  Tr.  Co..  N.  Y..  trustee. 

Greensb  El  Co  fund  &  lmptf   1905       5  g  J-D  30,500  June      1930 

M  ($500  &  $1.000) ctf/Int.  at  Bankers' Tr.  Co.,  N.Y..  trustee. 

First&ref.m  .$3,500,000(100,/    1909       5  A-O  2,101,900  Apr    11934 

$500  and  $1,000)  c*&r*  tfcllnt.  at  Equitable  Trust  Co.,  N.  Y\,  trustee.  I 
Salisb  &  Spen  Ry  1st  M  goldf    1905       5  g  M-N  827,000  May  1  1945 

$1,000,000    ($1,000). _c*tf(Int.   at  Mich.   Trust  Co.,   Grand   Rapids. 

(     trustee,  or  The  Equitable  Trust  Co.,  N.  Y.  ? 
Mortgage  on  company's  off  Ice  J 10,000    

building iGuar.  p.  &  i.  by  No.  Oar.  Pub.  Service  Co.  \ 

Bonds. — Of  the  1st  &  ref.  mtge.,  $201,000  are  reserved  to  retire  like  i 
amount  of  mortgage  bonds  of  Greensboro  Elec.  Co.  and  $1,106,100  are  re-  I 
served  for  future  impts.  and  acquisitions  under  proper  limitations.  V.  88, 

§.  1128;  V.  104,  p.  2343.     $10,000  reserved  to  retire  mtge.  on  company's 
uilding  in  Greensboro,  $81,800  held  in  treasury.     Subject  to  call  on  any  j 
int.  date  at  105  and  int.     Sinking  fund  of  1%  per  annum  of  gross  Income,  j 
July  1915  to  1919;  1^%  July  1920-1924,  and  2%  1925  to  maturity.     $126.- 
800  held  in  treasury.     The  remaining  $128,000  Salisb.  &  Spencer  Ry.  bonds   ) 
are  reserved  for  future  extensions  and  impts.     Redeemable  at  105  and  int.       • 


EARNINGS. — For  fiscal  year  ending  Mar.  31  1917,  gross.  $580.49);  net; 
after  taxes,  $241,382;  int..  $159,507;  surplus.  $81,875.  In  1915-16  gross, 
$513,391;  net,  $227,938;  int.  &  taxes,  $162,903;  surplus,  $65,035.  Gross 
earnings  for  year  end.  Dec.  31  1917,  $625,351,  against  $558,797  in  1916. 

ROAD. — Owns  27.17  miles  of  track.  60  and  70-lb.  T  and  90-)b.  girder 
rails.  Standard  gauge.  39  cars,  15  new  "Safety  One  Man"  cars  now 
[Sept.  1917]  being  installed.  Connecting  extensions  between  the  various 
cities  are  proposed.  Electric  plants  capacity  2,800  h.p.  (also  purchases 
power  from  Southern  Power  Co.  under  favorable  contract);  160  miles  trans- 
mission lines.  Gas  plants  capacity  820,000  cu.  ft.  per  day.  68  miles  of 
mains;  electric  light  customers,  4,929;  power,  302;  gas,  3,514;  total,  8*745. 

OFFICERS. — Pros.,  C.  B.  Hole;  V.-P.,  Wescott  Roberson;  Sec.  &  Treas.. 
L.  H.  Hole  Jr.;  Gen.  Mgr..  R.  J.  Hole.— V.  104.  p.  2343;  V.  105,  p.  1105. 

GULFPORT,  MISS. 

QULFPORT  &  MISSISSIPPI  COAST  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  Mississippi  in  1905.  Purchased 
the  Biloxi  Electric  Ry.  &  Power  Co.  and  the  Gulfport  Development  Co. 
In  1907  increased  auth.  stock  from  $1,000,000  to  $2,000,000. 

Strike. — Because  of  the  refusal  to  recognize  a  union  of  its  employees; 
company  suffered  from  a  strike  in  Dec.  1917. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100)... $1,000,000    . 

1st     mort     $1,000,000     gold/    1905       6  g  A-O         1.000,000  Sept  30  1955 

($1,000) tf  lint,  at  Hibernia  Bk.&  Tr.  Co.,N.  Orl.,  Trus 

2d  M  gold  ($1.000) ctff    1907       6  g  J-J  692.000  July   1  1932 

IHibernia  Bank  &  Trust  Co.,  Trustee. 
Bll.  El.  Ry.  &  P.  1st  mtge. ,g.f    1903       6  g  J-J  149,400  Jan     1  1924 

($100,  $500  &  $1 .000). ..tf  I  Int.  at  Hibernia  Bk.  &  Tr.  Co..  New  Orleans 

Interest  coupon  debentures../ 6  A-O  130,200  April  1  1927 

\Int.  at  First  Nat.  Bank,  Gulfport. 

Bonds. — The  bonds  of  1905  are  subject  to  call  on  Oct.  1  In  any  year  at 
105;  no  sinking  fund.  Interest  on  2d  mort.  is  payable  at  First  Nat.  Bank, 
Gulfport.  Bonds  have  no  s.  f.  and  are  not  subject  to  call.  The  Biloxi 
Electric  Railway  &  Power  bonds  are  subject  to  call  at  106  and  interest. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $269,736;  net, 
$104,267.     In  1915-16,  gross,  $226,905;  net,  $63,315. 

ROAD. — Operates  13  miles  of  track  from  Gulfport  to  Biloxi  and  11  miles 
from  Gulfport  to  Pass  Christian:  also  6  miles  of  track  in  Biloxi;  total,  30  m. 

OFFICERS. — Pres.,  W.  T.  Stewart;  V.-P.,  Jos.  Van  Clooster;  Sec,  J.  O. 
Simpson;  Treas.,  P.  A.  Stilwell;  Gen.  Mgr.,  W.  F.  Gorenflo,  all  of  Gulfport. 
— V.  83,  p.  95;  V.  105,  p.  290. 

HAGERSTOWN,  MD. 

THE  HAGERSTOWN  &  FREDERICK  RY.  CO. 

ORGANIZATION. — Incorp.  Apr.  7  1913  In  Maryland  as  a  consolida- 
tion of  the  Frederick  RR.,  Frederick  Gas  &  El.  Co.,  Myersville  &  Catoc- 
tln  Ry.,  Hagerstown  Ry.,  Hagerstown  &  Boonsboro  RR.,  Hagerstown  & 
Myersville  RR.,  Hagerstown  &  Northern  RR.  and  Frederick  &  Hagerstown 
Power  Co.  V.  96,  p.  947,  1422.  In  1914  purchased  properties  of  the  Frost- 
burg  Ilium.  &  Mfg.  Co.  In  1916  acquired  control  of  the  Potomac  Lt.  & 
Pow.  Co.,  Martinsburg,  W.  Va.  (V.  104,  p.  163.)  Franchises  are  per- 
petual or  extend  at  least  15  years  beyond  life  of  bonds. 

On  Nov.  30  1917  acquired  control  of  the  Chambersburg  Greencastle  & 
Waynesboro  Street  Ry.  Co.,  which  see  below,  and  issued  $300,000  collateral 
trust  5%  gold  notes  in  connection  therewith.     V.  105,  p.  2365. 

On  May  7  1917  the  shareholders  unanimously  approved  the  plan  pre- 
sented by  the  voting  trustees  providing  (a)  for  the  retirement  of  the  then 
existing  $1,225,000  5%  convertible  adjustment  bonds,  $635,000  7%  cum. 
pref.  stock  and  $2,000,000  com.  stock;  (&)  issuance  in  lieu  thereof  of  $600,000 
10-year  6%  notes,  $842,500  6%  cum.  pref.  and  $1,483,500  new  com.  stock. 
The  voting  trust,  Frank  A.  Furst,  Henry  Holzapel  and  William  H.  McCar- 
dell,  trustees,  was  to  be  dissolved.  Upon  consummation  of  the  plan  the 
company's  capitalization  will  be  as  follows: 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($50) $1,483,500    

Preferred  6%  cumulative ($50)   _ 842,500     

1st  &  ref  M$10, 000, 000  ($100,1   1914       6  g  A-O  1,224,000  Apr   1    1944 

$500  &  $1,000)  g  s  f.c.cpt/Fidelity  Tr.Co.,Balt.,Tr.  Int.pay.in  Bait. 
Hager&MyersRy$125.000-.    1904  5%  120.000  July    11924 

Hagers  &  Boonsb  Ry  1st  M?   1902       5  F-A  110,000  Feb    1  1922 

$120,000  ($500&  $1.000)c*tlnt.  at  Maryland  S.  &  Tr.  Co.,  Hagerstown. 
Hagers  &  Nor  RR  1st  mtgef    1908       5  g  F-A  200,000  Mar   1  1927 

$200 .000  gold  ($1,000,  $500-1  Int.  at  Maryland  S.  &  Tr.  Co..  Hagerstown. 

and  $100) c*(     Trustee,  Wm.  Jennings. 

Meyersv  &  Oatoc  1st  M 1904  5%  35,000  July    11929 

Fred  &  Mlddletown  1st  mtge?  1905       5  g  J-J  126,000  Dec    1  1935 

$250,000  gold  ($1,000) ciFidellty  Trust  Co.,  Baltimore,  Trustee. 

Fred  Gas&  Elec  1st  M  $200,-     1904       5  J-J  179.000  July   1  1929 

000  g  ($500&S1,000)  g,p&i]  Interest  at  West  End  Trust  Co.,  Philadel- 

by  Fred  RR;  not  sub  to  call  I     phla.  Trustee. 
Monocacy    Valloy    Ry    first/   1908  5%  30,000  1925 

mortgage -{Steiner  Schley  &  Leonard  Waesche  of  Fred- 

I     erick,  Md.,  Trustees. 
Frostburg  III  &  Mfg  1st  Mf  1899       5  J-J  50,000    July  1  1929 

30-year  bonds lint,  at  First  Nat.  Bank,  Frostburg,  Md. 

Collateral  gold  notes  $300, 000c  1917       5  M-S  300,000     Sept  1  1932 

Notes...! 1917         6%  600.000  1927 

Stock. — The  pref.  stock  Is  redeemable  at  par  and  dividends. 

Bonds. — Of  the  new  $10,000,000  mtge.,  $850,000  are  reserved  to  retire 
prior  liens  and  $7,926,000  reserved  for  addns.,  Impts.,  &c,  under  certain 
restrictions  (V.  98,  p.  1694;  V.  104,  p.  163) .  Reserved  bonds  when  Issued  to 
bear  int.  at  rate  or  rates  not  exceeding  6%  or  less  than  4%.  Sinking  fund 
beginning  Oct.  1  1919,  payable  semi-ann.;  till  Oct.  1  1926,  1%  of  1st  &  ref. 
6s  and  prior  liens;  1927-1934,  2%;  1935-1944,  3%.  Red.  at  105  and  int. 
on  any  int.  date.  Tax  refund  In  Pa.  The  Hagerstown  &  Boonesboro  Ry. 
bds.  are  red.  at  par.  Hagers.  &  Nor.  RR.  bds.  are  subj.  to  call  aft.  1917. 

Fred.  &  Midd.  bonds  are  red.  at  105  on  any  int.  date.  Fred.  Gas  &  El. 
bonds  are  guar.,  p.  &  1.,  by  Frederick  RR. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Deductions.     Surplus. 

1916 ..$530,505         $224,556         $141,819         $82,737 

1915... 442,958  186,438  132.581  53.857 

ROAD. — Operates  street  railways  In  cities  of  Hagerstown  and  Frederick. 
Md..  and  an  lnterurban  railway  extending  from  Frederick  to  Hagerstown. 
with  extensions  from  Frederick  to  Thurmont,  Md.,  also  from  Hagerstown  to 
Shady  Grove,  Pa. ,  and  with  branch  lines  to  Boonsboro  and  to  Jefferson,  Md. 
Mileage  operated  aggregates  87.5  miles.  The  controlled  Chambersburg 
Greencastle  &  Waynesboro  Street  Ry.  operates  31  miles  of  track  from  Blue 
Ridge  Summit  to  Chambersburg.  The  extension  from  Chambersburg  to 
Red  Bridge  Park  was  leased  to  the  Chambersburg  &  Shippenburg  Ry.  of 
Cnambersburs\  Pa. 

OFFICERS. — Pres.,  Emory  L.  Coblentz,  Frederick,  Md.;  V.-Pres.. 
Henry  Holzapfel,  Hagerstown;  Sec.  M.  P.  Moller,  Hagerstown;  Treas., 
Thomas  H.  Haller,  Frederick;  Gen.  Mgr.,  M.  A.  Pooler. — V.  102,  p.  1346, 
1811;  V.  104,  p.  163,  1863,  2010;  V.  105.  p.  389,  909,  2365. 

(a)  Chambersburg  Greencastle  &  Waynesboro  Street  Ry  — On 
Nov.  30  1917  the  Hagerstown  &  Frederick  Ry.  acquired  control. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  June  17  1901:  also 
owns  a  turnpike  road,  43  miles,  capital.  $100,000,  and  an  electric-light 
plant,  capital,  $30,000. 

STOCK  AND  BONDS—      Date.      Interest. 

Common  $300,000 

Preferred  $300,000  non-cum 

First  mortgage  $300,000  gold/   1903       5  g  J-J 

($100  and  $500) c*tf  (Interest  at  Chambersburg  Trust  Co..  Trtutee 

Second    mortgage    $300,000/   1907       5  g  A-O  299,500  Oct   1    1937 

($100  and  $500)  gold..c*tf  lint,  at  Chambersburg  Trust  Co.,  Trustee. 
1st  ref  mtge  $1,000,000  ($100/   1910       5  A-O  193,900  Apr   11940 

and  $500) tf  (Int.  at  Chambersburg  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  nave  no  sink.  fd.  and  are  not  subj.  to  call. 
2d  mtge.  bonds  are  subj.  to  call  on  any  Int.  period  at  105.  No  sink.  fund. 
Remaining  1st  ref.  bonds  are  reserved  to  take  up  underlying  bonds  and  for 
extensions  and  improvements. 

EARNINGS.— Years  ending  Dec.  31: 

Year —  Gross.  Net. 

1916 — .$130,382         $79,568 

1915 --- 124.948  76.052 

ROAD.— Soe  Hagerstown  &  Frederick  Ry.  above. 

OFFICERS.— Pres.,  Emery  L.  Coblentz;   V.-P.,  W.  L.  Minick;  Sec 
D.  N.  Benedict;  Treas.,  J.  P.  Shank;  Asst.  Treas.  &  Div.  Mgr.,  R.  D 
Sefton;  Gen.  Mgr.,  M.  A.  Pooler;  Gen.  Aud.,  R.  E.  Town.     V.  90,  p. 
236;  V.  92,  p.  186;  V.  105,  p.  388. 


Outstanding.      Maturity 

$300,000    

300,000    

300,000  July  1  1933 


Charges. 

$45,067 
45,144 


Surplus. 

$34,501 

30.908 


Jan.,  1918.J 
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HAMPTON,  VA. 

mpvvPORT  NFVVS  &  HAMPTON  RY..  O.AS  &  ELECTRIC  CO. 

K&  mil    Inc.,  of  Syracuse!  acquired  control  of  the  common  stock 
Allen  j*  ii».      "■•'  u'h°*„        About  10  500  shares  of  the  common  stock 

O.  Looinis  Allen,   Syracuse. 

ORGANIZATION  .—This  company  was  organized  in  1914  as  the  conso  l 
dation  of  the  Newp.  News  &  OKI  l't.  Ry.  &  Elec.  Co.    Citizens    Ry.  Light 
S-  Power  Co     Hampton  Roads  Traction  Co..  Newport  News  Gas  Co.  and 
the fStoi'  Phoebus  &  Fort  Monroe  Gas  Corporation  and  provides  rail- 
way   ,55  and I  electric  light  and  power  facilities  for  the  Virginia .Peninsula. 

jPrSiwt For  electric  light  and  power,  perpetual   for  street  railways. 

Tactically none expires  before  1944.  Gas  franchises  in  Newport  News  are 
PSl  suWec'ToHght  of  purchase  of  property  by  city Jfor  6  montlw  n 
Ibtf)-  In  Hampton,  gas  franchise  expires  in  1936.     Interurban  lines  largely 

0VheTHamrfton  &  Langley  Field  Ry.  wasincorp.  in  Virginia  in  Feb  1917 
with  s">  000  capital  (increased  in  Oct.  1917  to  $100,000.  to  build  a  line 
31  mifes  'ion?  bet  ween  the  points  named .  The  line  will  be  built  and  opera- 
ted mTder  traffic  agreement  by  the  Newport  News  &  Hampton  Ry.,  Gas  & 

E1Tnt Author  Sent   1917  the  auth.  capital  stock  was  increased  from  $1,125- 

OOO^^I^S-OOO ,6% ^-  ^p^^^e^I^W^ 
and  $2  000,000  i  %  cum.  p rer.  s>ii».k..  xu  j.»«. >. .  x j±>  »  ^  •  ,  M-nm 
pref.  stock  outstanding  was  exchanged  for  8850,000  7%  P^et.  ana  *iou  uuu 
com    stock.     The  pref.  stockholders  have  agreed,  to  take  $-50,000  aildi- 

ooSS,VoNo?.oBo!?.ND.s7-  D'l':    ™™''  °^£MiB%- 

-Prpfcrrftl  S62  000  000  7%  cum. Sob, 900     See  text. 

w*PBfM«"^0OO00K(S100l   1914       5gJ-J  3.734.000  Jan    1    1944 

1  $500 &  $1  000) .         -.$ '  tf /Maryland  Trust  Co.  of  Baltimore.  Trustee. 

Flrltffig^S90o!oOP0  Adf  lf9r     5  g  M-N  900  000  Nov    1  1938 

(Si  000  each)  c»  ttUnterest  at  Alex.  Brown  &  Sons,  Bait.,  Md. 

General im£e  $4,600,000  gold  /_1901     .  5  g  M-S  44.000  Mar 


($1,000  each) c* 

First  mtge  Citizens'  Ry  L&  P 
$800,000  ($1,000)  gold— C 


Int.  at  Alex.  Brown  &  Sons,  Baltimore,  Md., 
or  at  company  s  agency  In  New  York. 
1900       5  g  M-N  69.000  May  1  1940 

Maryland  Trust  Co.,  Baltimore,  Trustee. 
GuManteea'prin  &°lnt:::-  (interest  at  Alex  Brown  &  Sons.  Baltimore. 
Hampton  Roads  Trac  1st  M__  1905       4MW  68.000  Jan    1    1930 

Bonds  —Of  the  first  and  ref .  bonds,  $1 ,081,000  are  reserved  for  prior  liens 
asfbove.$3  000  are  in  treasury  and  the  remaining  $2  682.000  are  for  hnpts 
*  exts:  Bonds  subj.  to  call  at  105  &  Int.  on  any  Int.  day  upon  one  month  s 
notice  Int  payable  at  Alexander  Brown  &  Sons,  Baltimore  or  company  s 
Sgency  In  N  Y.  The  Maryland  Tr.  Co..  Bait..  Is  trustee  of  both  the  first 
aid  general  mortgages  of  the  Newport  News  &  Old  Point  Railway  & 
Klectric  The  Newport  News  &  Old  Point  bonds  of  1898  are  subject  to 
calf  at  110  on  an^y  Interest  day  at  60  days  notice.  The  Citizens'  Railway 
Light  &  Power  Co.  bonds  are  subject  to  call  at  lip  on  ^  Interest  day  on 
eodays'  notice.  Remaining  Newport  News  &  Old  Point  Ry.  &  EL  gen. 
M  5s  Citizens'  Ry.  L.  &  P.  1st  M.  5s  and  Hampton  Roads  Trac.  1st  M. 
^s  are  deposited  under  the  Newport  News  &  Hampton  Ry..  Gas  &  Elec. 

U  Dividend?.— Divs.  have  been  paid  regularly  on  pref.  stock.     A  div.  of 
3%  on  the  common  stock  was  paid  July  1  1916;  in  1917,  May.  57«. 

EARNINGS.— For  year  ending  Dec.  31: 

Calendar  Gross  NeKafter         Other 

Year —  Earnings.         Taxes).         Tnccwie. 

1916. $1,013,712         $419,650         $3,273 

1915  916.172  362.785  3.089 

'Latest  Earnings. — For  10  months  ending  Oct.  31: 
1917. $1,081,412         $421,950         $2,788 

i9i6 :::::::    868,077      344,139      2,978 

PROPERTY  — Owns  and  operates  48.59  miles  of  tract.  Power  plant, 
with  10.300  k.  w.  capacity;  2  gas  P^nts;  electric-lighting  system. 

OFFICERS. — Pres.,.J.  N.  Shannahan;  Vice-Pres.  &  Gen.  Mgr.,  !<..  *. 
Peck'  Treas..  Wm.  Stewart;  Sec,  Richard  M.  Booker  all  pf  Hampton . — 
V.  98,  p   1460;  V.  102.  p.  154.  1436.  2167;  V.  105.  p.  716.  812,  998,  2272. 


Interest, 
Rents,  &c, 
$234,491 

235,911 

$208,545 
194,247 


Balance , 

Surplus . 

$188,432 

129,963 

$216,193 
152,870 


HANOVER,  PA. 


HANOVER  &  McSHERRYSTOWN  STREET  RAILWAY  CO. 

In  Nov.  1916  control  was  acaulred  by  the  Keystone  Utilities  Co.,  which 
see  under  Scranton,  Pa.     Operated  by  United  Service  Co.  

ORGANIZATION.— Incorp.  In  Penna.  in  1892.  Its  charter  runs  for 
999  years.  Owns  all  the  ($100,000)  stock  of  the  Hanover  Light  Heat  & 
Power  Co. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stnck  JK900  000  ($50)  -        $135,000  Jan.  15,  3% 

!^mtg$500^  5§J-,D^         *A00-9P°^6  MS,2.,8 

subject  to  call  at  105- .c*tf  (Interest  at  York  Trust  Co..  York.  Pa..  Trus. 

Bonds.— Of  remaining  bonds  $100,000  are  reserved  for  extensions.  &c. 

Dividends.— In  July  1894.  2H%:  In  1895.  Jan.,  2X;  1897-1902  records 
lost.  1903  and  1904  none.  In  1905.  Jan..  6%.  In  1906  and  1907.  none 
Jan.  1908  to  Jan.  1913,  lncl..  6%  per  annum.  In  July  1913  50%  stock 
dlv.  paid;  Jan.  1914  (reg.).  4%;  July,  2%.  In  1915,  Jan..  3%.  None  since. 

EARNINGS.— Of  the  Han.  &  McS.  St.  Ry.  for  year  end.  Dec.  311916. 
gross.  $46,242;  net  (after  taxes).  $20,293;  bond  int.,  &c.  $20,603  def. 
$310.  In  1915.  gross,  $40,732;net,  after  taxes.  $12,038;  other  income, 
$8,841:  bond,  &c.  int..  $20,698;  accident  reserve,  $880;  loss,  $699. 

ROAD. — Owns  12.22  miles  of  track  In  and  between  Hanover.  McSherrys- 
town.  Littlestown  and  Conewago  Chapel.     Standard  gauge.     60-lb.  T  and 

flripfifti*   rail's 

OFFICERS. — Pres..  J.  E.  Weissenfluh;  V.  P.,  W.  O.  Sharp:  Sec.  & 
Treas..  F.  B.  Atherton—  V.  100.  p.  1257;  V.  103.  p.  2340. 

HARRISBURG,  PA. 

HARRISBURQ  RAILWAYS. 

ORGANIZATION. — Incorp.  In  Penn.  on  Nov.  29  1912  and  merged 
the  Central  Pennsylvania  Traction  Co.  (see  "Electric  Railway"  Section  of 
Sept.  1912)  and  Its  subsidiaries.     V.  96,  p.  202.  ._ 

Strike. — On  July  16  1916  the  company's  men  went  out  on  strike  and 
operations  were  hampered  for  about  four  weeks,  but  early  In  Sept.  1916. 
Pres.  Musser  reported  that  service  and  receipts  were  back  to  normal. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $3, 000 .000- —       $3,000,000 

Pref  6%  cum  $2.100.000 See  text         2.100,000    Oct  17,1% 

First  &  ref.  mtge  $10,000.0001    1912       5  J-D  3.169.900  1942 

($1,000   and   $500) tf /Harrisburg  Trust  Co..  Trustee. 

Citizens' Passenger  first  mtge  f   1894       6  g  M-N  75.000  May  11924 

$75  000  gold [Int.  at  Oom'w'th  Guar.  Tr.  Co..  Harrisburg. 

STOCK. — Pref.  stock  was  cum.  at  5%  until  Jan.  1  1915;  since,  6%. 

Dividends. — 3H%  was  Daid  on  Dref.  stock  In  1913.  In  1914,  5%.  Ib 
1915,  April,  2V*%;  Oct..  1%.  In  1916.  April.  IK  %•  In  1917.  April  ,1^%; 
Oct.,  1%.     None  since. 

REPORT. — For  fiscal  years  ending  June  30:  ...... 

Fiscal  Total  Net        Rentals.Taz.Jnt.,  BaL.Sur. 

Year —  Earnings.  Earnings.  Divs.&Bett'mts.  or  Deficit. 

1916-17       .$1,047,872         $497,870         $518,846         def.$20,976 

1915-16 1.021,907  610,639  531.754         sur.  78,885 

1914-15- 973.622  548.615  582,245         def.  33,630 

LATEST  EARNINGS. — For  11  months  ending  Nov.  30: 

11  Months —  Gross.  Net.         lnl.,Tax..&c.      Balance. 

1917 .-$1,073,902         $505,736         $357,844         $147,892 

1916 -       920,966  494,412  354,052  140,360 

ROAD. — Owns  and  operates  73-51  miles  of  line. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  F.  B.  Musser.  Harrisburg;  V.-P.. 
B.  F.  Myers;  Sec..  JohnO  Connell.  Ofrice.  Harrisburg. — V.  95.  p.  1745: 
V.  96,  p.  209;  V.  98,  p.  155;  V.  101.  p.  1013,  1272;  V.  104.  p.  1591. 

VALLEY  RAILWAYS. 

ORGANIZATION. — Incorporated  In  Pennsylvania  In  July  1912  and  In 
Sept.  1912.  after  Increasing  Its  stock  from  $10,000  to  $2,500,000  (of  which 
$500,000  is  6%  cum.  pref .),  purchased  control  of  the  Valley  Traction  Co.. 
which  In  turn  controlled  the  Harrisburg  &  Mechanlcsburg  Elec.  Ry..  White 


Hill  &  Mechanlcsburg  Pass.  Ry..  Carlisle  &  Mechanlcsburg  St.  Ry..  West 
Fairvlew  &  Marysvllle  Elec.  St.  Rys.,  Harrisburg  &  Rlverton  St.  Ry.. 
Fairview  &  Rlverton  Ry.  and  the  United  Electric  Co.  *,„„.rn.. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Common  $2,000,000  ($100) --— J2'"*™    

Pref  cum  $500,000  ($100)  — —   --  —       6%  i  nm'nnn   i^Tiow 

Collateral  trust  $1.700,000.tf  1912       5%  1-9P,S'^R  £ug  f   ls§? 

Valley  Trac  1st  M  $700.0001    1903       5  g  A-O  700.000  Oct    1    1933 

gold  ($100  &  $500)  ..c*ntfjlnt.  at  Farmers'  Tr.Co..  Carlisle,  Pa..  True. 

Bonds- Remaining  coll.  trust  bonds  ($700,000)  are  reserved  to  retire 
prior  liens.  Valley  Traction  bonds  are  subject  to  call  at  110.  A  sinking 
fund  of  $5,000  per  annum  commenced  Oct.  1  1908. 

EARNINGS^— For  year  ending  Dec.  31  1917,  gross,  $329,809;  net, 
$153  615.     In  1916,  gross,  $303,460;  net,  $14S.3S9. 

ROAD.— Operates  44  miles  of  road  from  Harrisburg  to  Marysvllle  and 

t0 OFFICERS.— Pres.  &  Gen.  Mgr..  C.  H.  Bishop.  Lemoyne,  Pa.;  ec.  & 
Treas..  O.  M.  Davidson.     General  offices.  Lemoyne. — V.  96.  p.  64 

HAVERHILL,  MASS. 

NEW  HAMPSHIRE  ELECTRIC   RYS.  ..k0»„ti.™„. 

ORGANIZATION. — A  voluntary  association  succeeding  the  New  Hamp- 
shire Traction  Co.  on  Aug.  24  1905.  Owns  all  the  stock  of  the  following 
comnanies-  In  New  Hampshire.  Dov..  Somersworth  &  Rochester  St.  ±ty. 
Co  -Rockingham  County  Light  &  Power  Co.;  Newmarket  Electric  Cp. 
(V  "l03  P.  499);  Granite  State  Land  Co.;  in  Maine,  Kittery  Electric  Light 
Co'  •  in  Mass.,  Mass.  Northeastern  St.  Ry.  Co.  Also  owns  all  the  bonds  of 
the'Dover  Somersworth  &  Rochester  St.  Ry.  (except  $74,000),  of  the 
Amesury  &  Hampton  St.  Ry.  (except  $47,000)  and  of  the  Citizens  Elec. 
St  Ry.  (except  $230,000). 

qrpz-vpTT- Date.       Interest.     Outstanding.      Last  Div. 

Common  $4,000,000  ($100)-..   ....       -----       $3,900,200  - -- 

Pref4%n-c.  $4,000,000  $100) J-J  3.399.500  July  17,1% 

DIVIDENDS.— Company  paid  1%  each  6  mos.  on  pref.  from  July  1908 
to  and  lncl  Jan  1910.;  July  1910  to  Jan.  1912.  1H%  s.-a.;  July  1912  t« 
July  1915?2%  s  -a       In  July    1916.  2%.     In  Jan.  1917.  2%;  July.  1%. 

OFFICERS.-Pres..  D.  A.  Belden.  Haverhill;  V.-P.  M.  N.  Buckner. 
New  York;  Sec.  and  Treas..  F.  J.  Borne.  New  York.— V.  103,  p.  493. 

(1)  Massachusetts  Northeastern  Street  Ry. 

ill  thTstock  ofthis  company  Is  owned  by  the  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — A  Mass.  corporation.  Owns  and  operates  a  local 
and  interurban  railway  In  Northeastern  Mass.  and  Southeastern  N.  H. 
Maintains  a  through  service  between  Haverhill.  Lawrence.  Lowell.  Nashua. 
Amesbury  and  Newburyport.  Power  Is  purchased  from  the  Rockingham 
Oountv  Lt.  &  Pow.  Co.  under  a  contract  extending  beyond  July  1  1934. 

On  Oct  1  1915  asked  the  P.  S.  Oomm.  for  permission  to  Increase  single 
cash  fares'from  5  to  6  cts.  and  the  price  on  ticket  books  by  20%. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  stock  ($100) --- $1,I22'8R8    

F^^7ndC^f(SM00$W00-.665T  1914       ftw,      n     to»J-uiy-  VlBi 

rsi  000)  cold  c*(lnt.  at  Amer.  Tr.  Co..  Boston.  Trustee. 

Citizens'  Elec  St  By  1st  M     1900       5  g  J-D 

$230  000   gold- IBeacon  Trust  Co. 

Amesbury  &  Hampton  1st  Ml    1899       5  g  A-O 

gold  $100,000  ($1.000) lint,  at  Beacon  Tr.  Co.,  Boston.  Trustee. 

IXk —The  1st  &  ref.  5s  of  1914  are  red.  at  110  and  Int.  on  any  Int.  date 
on  43  days'  notice.  Of  the  remainder  of  these  bonds  auth.,  $293,000  are 
reserved  for  prior  Hens  and  $900,000  reserved  for  cost  of  additions  and 
lmpts.  under  certain  restrictions  (V.  100.  p.  55). 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $781,120;  net.  after 
taxes,  $153,976.     In  1915.  gross,  $706,635;  net,  after  taxes.  $105,980. 

ROAD  &c  — Owns  and  operates  about  126  miles  of  single  track  (80  miles 
In  Mass.  and  46  In  New  Hampshire),  extending  east  and  west  from  Haver- 
hill Mass.,  entering  on  the  east  Newburyport.  Merrimac  Salisbury  and 
Amesbury  Mass..  and  Plalstow  and  Newton.  N.  H..  and  on  the  west 
Lawrence  Methuen  and  Dracut,  Mass..  and  Salem,  Pelhara  and  Hudson. 
N  H  Enters  Lowell  and  Nashua  under  trackage  rights.  Owns  and  oper- 
ates local  lines  In  Newburyport  and  Amesbury.  Connects  with  the  Bay 
State  St.  Hy..  Manchester  &  Nashua  St.  Ry.  and  the  Exeter,  Hampton 
&  Amesburv  St.  Ry.  Also  owns  a  large  amusement  park  on  Oanoble  Lake 
In  Salem,  N.  H.     80  open  and  49  closed  cars  and  25  work  cars  and  snow 

PlOFFIOERS.— Pres.,  D.  A.  Belden;  Treas.,  F.  E.  Webster;  Gen.  Mgr.. 
Franklin  Woodman^-V    100,  p.  53;  V.  103.  p.  2078.  2238. 

(2)  Dover  Somersworth  &  Rochester  St.  Ry. 

All  the  stock  and  $226,000  bonds  owned  by  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — Chartered  under  the  laws  of  New  Hampshire,  is 
a  consolidation  of  the  Union  Elec.  Ry.  and  the  Rochester  St.  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

¥£?STs^6-n-l  ISO!       IV »7    n^7e5pjuly-l-i92i 

000);  bds  cannot  be  called! Int.   at  Amer.   Tr.   Co..    Boston.   Trustee. 

Bonds.— All  the  bonds  except  $74,000  are  owned  by  New  Hampshire 
Elec.  Rys.  Co.     Sink,  fund  of  $5,000  per  ann.  began  In  1904. 

EARNINGS.— For  cal.  year  1916,  gross,  $116,161:  net.  after  taxes. 
$22  748.     In  1915,  gross,  $108,015;  net,  after  taxes,  $21,025. 

ROAD. — Owns  and  operates  about  21  miles  of  line. 

OFFICERS. — Same  as  for  Massachusetts  Northeastern  St.  Ky. 


"230.000  Dec  1  1920. 
Boston,  Trustee. 

63.000  Oct     1  1919 


HAZLETON,  PA. 
WILKES-BARRE  &  HAZLETON  RR. 

ORGANIZATION.— Incorporated  In  New  Jersey  May  1901  and  acquired 
the  entire  ($1,500,000)  capital  stock  and  ($1,500,000)  bonds  of  the  Wilkes- 
Barre  &  Hazleton  Railway  Co.  (Pennsylvania  Incorporation)  and  deposited 
the  same,  together  with  $140,000  (entire  Issue)  of  the  Lehigh  Traction jOo. .  ■ 
5%  certificates  of  Indebtedness  and  $922,200  of  the  $  1 .000 ,000  stock  of 
the  Lehigh  Traction  Co.  as  security  for  the  WUkes-Barre  &  Hazleton  Rail- 
road Co?  Issue  of  first  collateral  trust  mprtgzge  5%  gold  bonds.  V.  72. 
p    1281.     Franchises  are  999  years  In  and  around  Hazleton  and  perpetual 

*"&  JK 0Bnond0s.-ThTMayei5  1914  interest  on  the  collateral  trust  mtge. 
of  1901  due  May  15  1951  was  not  paid  when  due.  In  lieu  of  paying  the 
fnterest  bondholders  were  requested  to  surrender  their  coupons .due  May  15 
1914  to  Nov.  15  1916.  and  in  return  the  company  issued  i P0n-'nterest-bearing 
certificates  for  the  coupons  as  they  become  due.  See  V.  98.  p •  1639.  ine 
default  was  the  result  of  a  strike  of  the  employees  of  the >  Le-high  Traction 
Co  a  subsidiary,  ^ne  interest  due  May  15  1914  was  paid  J»nei5  191b. 
and'tnat  due  Oct.  1  1914  was  paid  Aug.  15  1916.  The  Nov.  15  1914  inter- 
est was  paid  Nov.  20  1916.  April  1  1915  int.  has  also  been  paid.  1917 
int.  was  paid  when  due. 

STOCK  AND  BONDS—      Date.       Interest.     OtUstandiiw.  Maturity. 

Common  $2,500,000  ($100) - $2'i2s«nn    

Pref  6%  non-cum  $700,000---  -  —  -  _--itf-w-1K  i  onn  000  Mavf 5 1951 
Collateral  trust  mortgage  $2 .-1    1901     5  8^-^15     1 .900,000  May  161961 

500,000  gold  ($1,000).  c* Tint  at  Guarantee  T^4  Co.  N.Y.  Trustee 
Collateral  trust  mortgage  $l.-t   1905     5  *  A-O  1.227,000  Oct    1   ia40 

nnn  nr\f\  cniH  (Si  DDO)         cflnt.  at  Guarantee  irust  to.,  in  .  i ..  irusiee, 

BonfcSnd 'Stock  -Of 'the  authorized  issue  of  $2.500.000coll.  trust  bonds  of 
1901  $600  000  a?e  reserved  to  retire  all  bonds  of  the  Lehigh  Traction  Co  A 
rinWne  fund  of  $20,000  per  annum,  which  began  June  1  1908,  Is  to  be  In- 
v^edgln^the°collateral  Ptrust  bonds  or  »n  bonds  purchasable  by  savtogs 
hanks  In  New  York  State.  See  V.  72,  p.  1281,  V.  78,  p.  ^S9.  J. ne  collateral 
^°rt  bonds  of  1905  have  a  sinking  fund  ot  $10,000  per  annum,  which  began 
to  1910  Bonds  can  be  called  at  110.  Preferred  stock  can.  at  option  of 
company  be  changed  at  any  time  into  the  bonds  of  the  company  at  par. 
SaW  bonds  to  beaF  not  less  than  5%.  or  may  be  red.  at  par  In  cash. 

wi^RTCTTsiaq  —For  cal.  year  1916  (incl.  allied  companies),  gross,  $487.- 
,iA3 ?1£iq 9968-  ?nt  taxes  and  renewals,  $222,640;  deficit  $2,672.  In 
lilo^oi T,  $466,675;  net.  $224,310;  int..  taxes  and  renewals.  $226,411: 

denwFTC2E1Rs'— Pres.,  A.  Markle;  V.-P.  &  Gen.  Mgr..  O.  B.  Houck; 
Se?  N  O  YostiAsst.  Sec.  A.  Markle  Jr.;  Treas..  Wm.  H.  Remick.- 
V.  83.  P.  12>2;  V.  87.  p.  679;  V.  98.  p.  1539. 

(1)   Lehigh  Traction  Co.— A  trolley  road. 

ORGANIZATION.— Chartered  Nov.  7  1892.  Franchise  perpetual. 
Owns  controls  and  leases  for  999  years  at  an  annual  rental  of  $1  each  the 
HlSeton  &  Suburban  Electric  Ry..  capital  $30,000;  Hazleton  &  South 
Side  Electric  Ry..  capital  $75,000:  Hazleton  &  North  Side  Electric  Ry.. 
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capital  $75,000.  The  $140,000  certificates  of  Indebtedness  and  $922,200 
of  Lehigh  Traction  stock  are  deposited  as  security  for  the  Wllkes-Barre  & 
Hazleton  BR.  bonds  of  1901. 

8TOOK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($100)..- $1,000,000     

First  mortgage  $500,000  gold!    1893       5  g  J-D  500.000  June  1  1923 

($100.  $500,  $1,000) c*JMarkle  Bkg.  &  Tr.  Co.,  Hazleton,  Trustee. 

Certificates  of  Indebtedness..- -  140.000    

Hazle  Park  bonds,  $60,000..--   1895       5  g  A-O  60.000  1925 

Equip  trust,  ctfs.  Series  A 1915  F-A  48,000  1925 

The  equipment  trust  certificates  cover  10  steel  cars  and  mature  $3,000 
■emi-ann.  Penna.  Co.  for  Ins.  on  Lives  &  Granting  Annuities,  Phila..  Pa.. 
Is  trustee. 

ROAD. — Operates  22  miles  of  track,  new  90-Ib.  steel  T  rails,  oak  ties,  well 
ballasted.  Road  extends  from  Hazleton  to  West  Hazleton,  to  Yorktown 
(connecting  with  Pennsylvania  RR.  and  Lehigh  Valley  RR.).  to  McAdoo 
(south)  and  Milnesville,  Latimer  Mines  and  Freeland  (north). 

OFFICERS. — Pres.,  A.  Markle;  V.-P.,  O.  B.  Houck;  Sec.  and  Treas.. 
N.  C.  Yost;  Gen.  Mgr.,  C.  B.  Houck.— V.  99.  p.  984,  1598,  1673. 

(2)  Wilkes-Barre  &  Hazleton  Ry. — A  trolley ,  steam  and  third-rail  road 
ORGANIZATION. — Chartered  Dec.   13   1899  under  General  Railroad 

Law  Act  of  April  4  1868,  State  of  Pennsylvania.     The  Wilkes-Barre  & 

Hazleton  RR.  owns  the  entire  stock  and  bonds. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,500,000  full  paid $1,500,000    

First     mortgage     $1,500.0001    1901       5  g  M-N        1.500,000   May  1  1951 

gold (Interest  at  Guaranty  Trust  Co.,  N.  Y.,  Trus.. 

Equip  trust  ctfs.  Series  A 1915         F-A  64,000  1925 

The  equipment  trust  certificates  cover  10  new  steel  cars  and  mature 
$4,000  semf-ann.  Penna.  Co.  for  Ins.  on  Lives  &  Granting  Annuities, 
Phila.,  Pa.,  is  trustee. 

ROAD. — Owns  27  miles  of  road  from  Hazleton  to  Wilkes-Barre,  and  uses 
for  terminals  1  mile  Lehigh  Traction  Co.  track  at  Hazleton  and  3  miles 
Wllkes-Barre  Terminal  RR.  Co.  track  at  Wilkes-Barre;  total,  30  miles. 
Entire  road  placed  In  operation  May  1  1903.     Ralls,  95  lbs. 

OFFICERS.— Pres.,  Alvan  Markle;  V.-P. and  Gen.  Mgr.,  O.  B.  Houck. 
Sec.  and  Treas.,  N.  C.  Yost. 

(a)  Wilkes-Barre  Terminal  RR. 

Entire  stock  and  bonds  owned  by  W.  B.  &  Hazleton  RR. 

ORGANIZATION. — Incorporated  on  Oct.  9  1903.  Stock  authorized 
and  outstanding.  $35,000  (par  $50).  Bonds  authorized,  $600,000  (c&r); 
Date  1905;  due  Oct.  1  1945.     Int.  (5  g.  A-O)  payable  In  New  York. 

ROAD.— 3  miles,  between  W.  B.  Ter.  RR.  June,  and  Wilkes-Barre. 
Rails.  95-lb.  T;  gauge.  4  ft.  8H  in.  Pres..  O.  J.  Kirschner;  Sec.-Treas.. 
N.  O.  Yost.  _ 

HELENA,  MONT. 
THE  HELENA  LIOHT  &  RAILWAY  CO.— Trolley,  electric  light  and 
power,  gas  light  and  fuel. 

ORGANIZATION. — Incorporated  in  Connecticut  In  Sept.  1905  as  sue 
cessor  to  the  Helena  Light  &  Traction  Co.     V.  81,  p.  1043.     Controls  the 
Helena  Gas  Light  &  Coke  Co.;  comprises  the  city's  entire  street  railway 
and  gas  and  electric-light  plants.     Franchises  expire  April  4  1926. 

Decision. — The  Montana  Sup.  Court  in  Fob.  1913  held  that  city  could 
not  enforce  an  ordinance  which  required  the  company  to  light  its  tracks 
within  the  city  limits  without  expense  to  the  city — see  V.  96.  p.  1422. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common   $900.000 -  $561,000  Feb  '18  1% 

Preferred  $600,000  5%  cum.. 5  Q-F  374.000   Feb '181^ 

First     mortgage     $1,500.0001    1905       5  g  M-S         1,043,000  Sept  1  1925 

gold  ($1 ,000) c* /Int.  at  Columbia  Tr.  Co.,  N.  Y.,  Trustee. 

Bonds. — The  1st  M.  bonds  are  sub],  to  call  at  105  and  int.;  $249,000  are 
reserved  for  extens.  and  impts.,  at  85%  of  cost,  and  $26,000  in  addition  to 
amount  reported  outstanding  are  in  treasury.  A  sinking  fund  of  1  J^j  %  per 
ann.  of  bonds  out  commenced  June  1  1908.  which  will  be  Increased  to  2>a% 
per  annum  June  1  1918;  said  fund  to  be  used  In  retirement  of  bonds  at  not 
higher  than  105  and  Int.     SeeV.81.  p. 1550.     $182,000  have  been  retired. 

Dividends. — Five  per  cent  per  annum  In  quarterly  installments  Is  being 

fald  on  pref.  stock.     First  dividend  on  common,  1%,  paid  Oct.  31  1906. 
n  1907.3%.     In  1909.3%.     In  1910.  4%.     In  1911  and  1912.  5%.     In 
1913,5%.     In  1916  and  1917,  2%.     In  Feb    1918,  1%. 

EARNINGS —  Gross  Net  (after  Interest,  Balance, 

Calendar  Year —  Earnings.  Taxes).  &c.  Surplus. 

1917 $346,836  $124,697  $78,212  $46,485 

1916 329,195  111,339  70.225  41,118 

ROAD. — Operates  23.55  miles  of  track. 

OFFICERS. — Pres..  P.  G.  Gossler;  V.-Ps..  J.  H.  Pardee  and  A.  Coppell; 
Sec.  &  Asst.  Treas.,  T.  W.  Moffat:  Treas.,  R.  B.  Marchant;  Asst.  Sec, 
H.  B.  Brown  (all  of  New  York),  and  Asst.  Sec.  &  Asst.  Treas.,  A.  B.  Sibley, 
Helena.  Operated  under  the  general  management  of  J.  G.  White  Mgt. 
Corp.,  New  York  City.— V.  88.  p.  1061;   V.  91.  p.  1095:   V.  96.  p.  1422. 

HOLYOKE,  MASS. 
HOLYOKE  STREET  RAILWAY.— Trolley. 

ORGANIZATION.— Incorp.  in  Mass.  June  11  1884.  Leases  the  Mt. 
Tom  (incline)  RR.  until  June  1  1922  at  6%  per  annum  on  the  $100,000  stock. 
In  1907  purchased  the  Hampshire  Street  Ry.  (previously  leased).  V.  85 
p.  40.  In  Aug.  1907  pin-chased  the  Amherst  &  Sunderland  Street  Ry.  (V.85, 
p.  294).  giving  a  through  connection  from  Holyoke  to  Amherst  and  Sun- 
derland. 

Strike. — A  strike  for  a  9-ln-l  1-hour  day  with  the  same  wages  as  paid  for 
10  in  12  hours,  whicb  tied  up  the  company's  lines  for  8H  days,  was  called 
off  Aug.  15  1915  when  an  agreement  was  reached  to  submit  the  dispute  to 
arbitration  (V.  101,  p.  614).  On  Aug.  27  the  men  struck  again  but  went 
back  to  work  Sept.  10  1915.  V.  101,  p.  923.  In  Nov.  1916  the  board  of 
arbitration  awarded  the  men  a  sliding  scale  rate  per  hour  of  platform  work, 
effective  June  1  1916.  ranging  from  27  cts.  per  hour  for  the  first  6  months  to 
33  cts.  per  hour  for  fourth  year  men  and  over. 

In  June  1917  applied  to  Mass.  Public  Service  Oomm.  for  permission  to 
increase  fare  for  long  hauls  to  10c. 

STOCK —  Date.       Interest.  Outstanding.  Maturity,  &c. 

Stock   ($100) J-J  $1,312,000       See  text 

First   mortgage.    $2,500,000,1    1915       5  A-O  850.000  April  1  1935 

gold  ($1,000).. ...c*|Int.  atSpringf.  Safe  Dep.  &  Tr.  Co.,  Trustse 

Deb  bds  ($500.  $l,000)c*.ntf  1899       5  A-O  85,000  Oct.    1  1920 

Debenture    bonds ntf  1903       5  A-O  265,000  April  1  1923 

Leased  line  rental  Mt  Tom  RR 

stock  6% 6  100,000    

Bonds. — $350,000  1st  M.  bonds  are  reserved  to  retire  the  debenture  bonds, 
remainder  Issuable  for  additions  and  impts.  under  certain  restrictions.  Red. 
at  107  and  Int.  on  and  after  April  1  1920.  V.  100.  p.  982. 

Interest  on  debenture  bonds  payable  at  Holyoke  National  Bank. 

Dividends. — From  1892  to  1915,  inch,  8%  yearly.  In  1916.  6%.  In 
Jan.  1917,  3%.     No  later  Information. 

ROAD.— Has  69.975  miles  of  track.  Including  Mt.  Tom  (incline)  RR 
4,900  feet  long,  and  connecting  with  the  Woronoco  Street  Ry.  to  Westfieid, 
Mass.;  with  Springfield  St.  Ry.  to  Springfield,  Mass.,  and  with  Northamp- 
ton St.  Ry.  to  Northampton,  Mass. .and  direct  to  Chicopee.Chicopee  Falls. 
South  Hadley,  Amherst  and  Sunderland.  Passenger  cars,  120;  other  ser- 
vice cars,  27;  snow-plows.  10:  other  vehicles,  7:  electric  motors,  269. 

EARNINGS. — For  year  end.  June  30: 

1916.  1915.     I  1916.  1915. 

Gross  earnings-.  .$623, 755  $708,586 1  Balance  for  dl vs..  $87,106     $96,233 

Net 194.626     193,3401  Dividends (6)80,520(8)107360 

Int.,  taxes,  &c.._  107,520       97,107 1 Balance  for  year-sur$6,586df$ll, 127 

OFFICERS.— Pres..  Louis  D.  Pellisier;  Sec.  &  Treas.,  S.  D.  Nevin,  all 
of  Holyoke.— V  100,  p.  733.  982;  V.  101.  p.  614.  923;  V.  102.  p.  153. 

HOUGHTON,  MICH. 

HOUQHTON  COUNTY  TRACTION  CO.— Trolley  road. 

ORGANIZATION. — Organized  In  1908  and  took  over  Houghton  County 
Street  Ry.,  which  latter  company  was  Incorporated  in  1899.  Does  an  elec- 
tric railway  business  in  Houghton  and  Kewenaw  counties,  Mich.,  connect- 
ing the  cities  and  towns  of  Houghton,  Hancock,  Laurium,  Red  Jacket, 
Lake  Linden  and  Hubbell,  and  the  mining  locations  of  Qulncy,  Osceola. 
Wolverine,  Allouez,  Ahmeek  and  Mohawk.  Franchises  on  public  streets 
expire  In  1929,  1930.  1932,  1933  and  1938.  Largely  on  private  right  of  way. 
$100,000  common  stock  owned  by  Public  Service  Investment  Co. 


STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Common  $750,000  ($100) $750,000        See  text. 

Pref  6%  cum  $500,000  ($100) A-O  207.200  Oct  '17.  3% 

1st   consol    mtge   $1,600,000)    1908       5  g  J-J  7'-!  1.500  Jan    t    1937 

($500  and  $1,000)  gold_.tf (Int.  at  Old  Colony  Trust  Co..  Boston,  Trust. 
Hough  Co  St  Ry  mtge  $750.-1    1900       5  g  J-.f  267,000  July  1   1920 

000  gold  (Sl.OOO) c*tfflnt.  at  Boston  Safe  Dep.  &  Tr.  Co..  Trustee. 

Stock  and  Bonds. — Pref.  stock  is  redeemable  at  110.  $272,800  consol. 
mtge.  bonds  reserved  for  prior  liens;  $24,500  are  in  treas.;  $117,000  for  fu- 
ture additions  at  80%  of  cost;  $82,000  owned  by  company:  they  are  sub- 
ject to  call  as  a  whole  or  In  part  for  sinking  fund  at  105  and  Int.  Sinking 
fund  iy$%  of  outstanding  bonds,  $78,000  have  been  canceled.  Tht 
Houghton  County  Street  Ry.  bonds  can  be  called  as  whole  or  In  part  at 
105  and  Int.     V.  87,  p.  614.     $483,000  have  been  canceled. 

Dividends. —  On  pref.,  3%  s.-a.from  Oct.  1908  to  Oct.  1917.  lncl.  On 
common,  2%  Oct.  1909.  In  1910,  April,  2J4%  and  same  amount  s.-a. 
to  and  including  April  1914.     None  since. 

EARNINGS.— For  12  months  ending  Nov.  30: 

Year —  Gross.    NeKaft.Taz.)    Int.         Sk.Fd.  Spec.Res.  Surplus. 

1916-17 $341,719     $130,499     $50,465     $11,001     $23,549     $45,484 

1915-16 323,508       140,038       53.067       11.130       12,754       63,087 

ROAD. — Miles  of  single  track  equivalent,  32.2;  34  cars  and  7  plows. 
Standard  gauge.  Power  station  capacity,  1,000  k.  w.  Also  purchases 
power  from  Houghton  County  Electric  Light  Co. 

OFFICERS. — Pres.,  Frederick  P.  Royce.  Boston;  V.-Ps.,  F.  J.Bawden, 
Houghton,  and  T.  N.  Perkins,  Boston;  Sec,  Alvah  K.  Todd,  Boston; 
Treas.,  Henry  B.  Sawyer,  Boston;  Gen.  Mgrs..  Stone  &  Webster  Mgt. 
Assn.,  Boston.— V.  99,  p.  816;  V.  102.  p.  1436;  V.  104,  p.  1701. 


INDIANAPOLIS,  IND. 
TERRE  HAUTE  INDIANAPOLIS  &  EASTERN  TRACTION. 

ORGANIZATION. — Incorporated  In  Indiana  on  March  23  1907  and 
acquired  by  purchase  (1)  Indianapolis  &  Eastern  Ry.;  (2)  Indianapolis 
Coal  Traction;  (3)  Indianapolis  &  Western  Traction,  and  (4)  Richmond 
Street  &  Interurban  Ry. 

On  March  25  1907  leased  the  Terre  Haute  Traction  &  Light  Co.  for  999 
years  (see  terms  under  that  company  below) ,  and  In  April  1907  leased  for 
999  years  the  Indianapolis  &  Northwestern  Traction  and  the  Indianapolis  & 
Martinsville  Rapid  Transit  (see  terms  under  respective  companies). 

In  April  1910  purchased  46,717  of  the  50.000  shares  of  the  stock  of  the 
Indianapolis  Trac.  &  Term.  Co.,  giving  its  own  common  and  pref.  stock 
In  exchange  (V.  90,  p.  1103,  1240);  and  since  that  time  has  acquired  the 
remainder  of  this  stock  except  directors'  shares.  Owns  a  one-fourth  interest 
in  the  United  Tractions  Coal  Co..  insuring  the  company  an  adequate  coal 
supply.     See  Shirley  Realty  Co   of  Indiana  in  V.  104.  p.  1805. 

On  May  1  1912  leased  for  999  years  the  Indianapolis  Orawfordsville  & 
Danville  Elec.  Ry.  (see  terms  under  latter  company  below).     V.  94,  p.  1567. 

Franchises. — In  a  letter  to  bankers  in  May  1910,  President  of  the  com- 
pany said:  "Thegreat  majority  of  the  franchises  under  which  the  system  is 
operated  extend  well  beyond  the  life  of  these  bonds  [1st  &  ref.  mtge.].  The 
ranchises  in  the  city  of  Indianapolis  expire  in  1933." 

STOCK  AND  BONDS —      Date,       Interest.     Outstanding.     Maturity. 

Common  $12,500,000  ($100) $9,100,000    

Preferred  $12,500,000  ($100) 9,100,000       See  text 

1st  &  ref  mortgage  $8,000,0001    1910       5  A-O  6,500.000  April  1  1945 

gold  ($1,000)  sf c*tf  [Int.  at  Fidelity  Trust  Co.,  Phila.,   Trustee. 

Indianapolis   &    Eastern    lstf   1902       5  g  J-J  See  text  July  1  1927 

Cons    M    $1,000,000    gold^Int,  at  Mercantile  Trust  Co.,  N.  Y.,  or  at 

($l,000)slnking  fund_.c*tf  {     Central  Trust  Co.,  Indianapolis,  Trustee. 


Ind  &  «reen  1st  M,  $300,000 
($1,000)  gold c*tf 


1899       5gJ-J  55.000  Jan    1    1929 

Int.  atClt.  Savings  &  Trust  Co.,  Tr.,  Cleve.. 

or  at  First  National  Bank,  New  York  City. 

Stock. — Pref.  stock  is  5%  cum.  after  July  1  1910.  Should  com.  at  any 
time  pay  6%,  pref.  will  pay  the  same.     V.  90.  p.  1555. 

Bonds. —  Remaining  1st  &  ref.  bonds  are  reserved  for  additions  and  im- 
provements, under  careful  restrictions.  Callable  as  a  whole  from  April  1 
1915  at  105  and  Int.,  or  in  part,  for  sinking  fund  only  at  102J4  and  Int. 
on  any  int.  date.     $603,000  held  in  sinking  fund  Dec.  31  1917- 

S.  f.  $55,000  p.  a.  first  5  years  and  $106,675  p.  a.  thereafter;  bonds 
acquired  for  s.  f.  to  be  alive  and  int.  added  to  s.  f.     V.  90,  p.  1491. 

Of  the  $1,000,000  Ind.  &  East,  consols  auth.,  $300,000  are  reserved  to 
retire  the  Ind.  &  Greenfleldlst  5s,  $67,000  have  been  Canceled  by  sink.  fund. 
Of  the  remaining  $633,000  out,  $578,000  are  owned  by  Terre  Haute  Ind.  & 
East.  Trac.  A  sinking  fund,  1%  of  bonds  out,  began  July  1  1908.  Fund  is 
to  be  Invested  In  the  company's  bonds  If  they  can  be  bought  at  not  more 
than  105  and  int.  Bonds  cannot  be  called.  See  V.  75,  p.  342.  On  the 
Ind.  &  Greenfield  bonds,  $12,500  Is  payable  yearly  to  a  sinking  fund  be- 
ginning Oct.  1  1904,  with  which  bonds  beginning  with  No.  1  are  being  pur- 
chased at  105  and  accrued  Int.;  $229,000  were  so  purchased  up  to 
Dec.  31  1917. 

Dividends. — Initial  div.,  \\i%,  on  pref.  paid  Oct.  1910;  same  amount 
quar.  to  and  lncl.  Jan.  1914.    None  paid  since.    See  V.  98.  p.  914. 

REPORT. — For  entire  system  for  calendar  years: 

1916.  1915.  1914. 

Gross  earnings v  $6,970,395     $6,436,317     $6,667,263 

Operating  expenses  and  taxes 4,383,821       4,114,246       4,261,162 

Net  earnings... -.  $2,586,574  $2,322,071  $2,406,101 

Rentals  and  other  deduc'ns  sub.  cos.  $1,629,382  $1,628,708  $1,025,478 

Sinking  funds,  subsidiary  companies.         162.089           159.417  152,247 

Int.&sk.  fd.  on  dlvis.  bds.  of  this  co.          27,475            27.500  27.500 

$506,446        $600,87  ft 

$309,184        $325,000 

118,184  55.000 


Balance $767,628 

Interest  on  T.  H.  I.  &  E.  T.  bonds...       $303,123 
Sink.  fd.  on  T.  H.  I.  &  E.  T.  bonds..        128.552 


Balance $335,953  $79,078        $220,876 

Note. — In  addition  to  sinking  funds  as  shown  above,  there  was  paid  as 
interest  on  bonds  already  held  by  trustees  In  sinking  fund  which  was  ap- 
plied to  the  purchase  of  additional  bonds,  $74,600  In  1916,  $63,215  In  1915 
and  $80,110  in  1914,  making  total  received  for  sinking  fund  account  by 
trustees  $386,992  in  1916,  $361,616  in  1915  and  $299,857  in  1914. 

ROAD. — Operates  a  modern  high-speed  electric  railway  over  lines 
which  comprise  a  continuous  route  from  and  including  the  city  of  Paris  In 
Illinois  through  the  city  of  Terre  Haute  and  towns  of  Brazil.  Greencastle 
Amo,  Clayton  and  Plainfield,  to  the  city  of  Indianapolis,  and  thence .  through 
the  towns  of  Greenfield,  Knightstown,  New  Castle  and  Cambridge  City,  to 
the  city  of  Richmond  In  Indiana;  also  a  line  running  south  from  Indianapolis 
to  Martinsville,  Ind.;  a  line  running  west  from  Indianapolis  to  Danville, 
Ind.;  a  line  running  northwest  from  Indianapolis  to  Lafayette,  with  a 
branch  to  Orawfordsville;  a  line  running  northwest  from  Indianapolis  direct 
to  Orawfordsville  and  from  Terre  Haute  a  line  north  to  Clinton,  Ind.,  and  a 
line  south  to  Sullivan,  Ind.  Also  operates  the  city  lines  in  Indianapolis, 
Terre  Haute  and  Richmond.  Total  miles  In  single  track:  city  lines,  Indi- 
anapolis, 141.08  Terre  Haute,  27.63;  Orawfordsville.  1.64,  and  Richmond. 
12.76;  total,  183.16  interurban  lines,  total,  368.22.  Grand  total,  entire 
system.  551.33  miles. 

OFFICERS. — Pres..  Robt.  I.  Todd;  V.-Ps.,  Marshall  S.  Morgan.  E.  B. 
Peck  and  John  J.  Appel;  Sec.  &  Treas.,  Jos.  A.  McGowan. 

Directors. — Robt.  1.  Todd,  Randal  Morgan.  W.  Kesley  Schoepf,  Harry 
S.  New,  J.  J.  Appel,  Jos.  A.  McGowan  and  E.  B.  Peck.  V.  95,  p.  892; 
V.  96.  p.  717;  V.  98.  p.  525.  914;  V.  99,  p.  1911;  V.  104.  p.  765,  1801. 

(1)   Indianapolis  Traction  &  Terminal  Co. 

In  April  1910  control  was  acquired  by  the  Terre  Haute  Indianapolis  & 
Eastern  Traction.     V.  90,  p.  1101.  1239. 

ORGANIZATION. — Incorporated  In  Indiana  on  Aug.  4  1902  with 
$500,000  capital,  which  was  increased  In  Jan.  1903  to  $5,000,000  to  lease 
the  Indianapolis  Street  Ry-  and  to  provide  terminal  facilities  for  all  In- 
terurban electric  roads  now  entering  or  yet  to  enter  Indianapolis.  Fran- 
chise Is  for  31  years,  under  the  terms  of  which  the  company  Is  to  pay  the 
city  4  cents  per  car  for  the  first  11  years,  6  cents  for  the  next  10  years  and  9 
cents  for  the  remaining  10  years.  On  Dec.  29  1902  leased  for  31  years  the 
Indianapolis  Street  Ry.     V.  75,  p.  1301. 

Interurban  railways  enter  the  city  under  agreements  by  which  they  pay 
3  cents  per  passenger  for  all  passengers  carried  in  the  city  limits  and  an 
additional  1  cent  for  those  using  the  terminal  station.     V.  81.  p.  264. 

Owns  a  one-fourth  interest  in  the  United  Tractions  Coal  Co.  Insuring 
the  company  an  adequate  coal  supply.  See  Shirley  Realty  Co.  of  Ind. 
In  V.   104.  p.   1805. 

Fares — D-x  is  ion  .—On  Nov.  15  1917  applied  to  the  P.  S.  Oomm.  of 
Indiana  for  auth.  to  establish  a  uniform    5-cent  fare  by  abolishing  the 
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present  rate  of  25  tickets  for  $1  or  6  for  25  cents.  On  Dec.  13  1917  the 
Oomm.  handed  down  the  decision  that  it  had  no  jurisdiction  in  the  matter. 
On  Jan.  2  1918  Judge  Lewis  13.  Eubank  of  the  Marion  County  Circuit 
Court  sustained  the  demurrer  of  the  Comm.  to  a  petition  filed  by  the  co. 
on  Dec.  16  1917  to  compel  the  Comm.  to  investigate  the  merits  of  its 
request  for  increased  fare.  The  Court  held  that  the  franchise  contract 
between  the  city  of  Indianapolis  and  the  co.  is  binding  and  therefore  the 
Oomm.  has  no  power  to  modify  rates  for  the  duration  thereof. — V. 106, p. 189. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      LastDiv 

Stock  $5, 000, 000 J-J  $5.000,000Dec'13  1H% 

lit  mortgage  $5,000,000  gold?   1903       5  g  A-O  5.000,000  .Tan    1    1933 

($1,000)  sink  fund c*tf /Int.  at  Guaranty  Tr.  &  S.  D.  Co.,  Phlla..  Tr. 

Bonds. — A  sinking  fund  provides  for  the  payment  annually  of  1  1-5%  o' 
bonds  outstanding,  including  those  In  the  sinking  fund .  See  V.  76,  p.  1085- 
Bonds  may  be  drawn  for  sinking  fund  at  102)4  and  int.  and  are  subf.  to  cal- 
atthatprice.   SeeV.81.p.  264.  $1, 041 .000  held  in  sinking  fund  Sept.  1  1917- 

Dividends. — First  dividend  on  stock,  1%,  was  paid  Dec.  31  1908;  in 
1909,  2%;  in  1910.  2%;  in  1911.  5%;  in  1912,  July,  2%;  Dec.  2%.  In 
1913.  June,  2%;  Dec.  \\i%.     None  since. 

ROAD,  &c. — Has  completed  24.39  miles  of  single  track  and  owns  9-story 
office  and  terminal  building,  train-sheds  and  3  freight  depots  centrally 
located  in  Indianapolis;  also  real  estate  on  which  same  are  constructed. 
This  terminal  is  used  bv  all  interurban  roads  (13  in  number)  entering  Indi- 
anapolis. A  new  freight  terminal  is  to  be  erected.  Also  leases  the  Indi- 
anapolis Street  Hy.,  116-69  miles.  Owns  electrical  and  steam  equipment  of 
7,000  k.  w.  capacity.  Owns  299  double-truck  passenger  and  113  service 
cars.  Also  operates  under  lease  182  single  truck  and  52  double  truck  pas- 
senger cars  and  5  service  cars  owned  by  the  Indianapolis  Street  Ry. 

EARNINGS. — For  calendar  years: 
Year —  Gross.  Net.  Charges.  Surplus. 

1916... $3,638,908         $1,573,779         $1,451,228         $122,551 

1915 3,362,392  1.429,429  1.426.230  3.199 

OFFICERS.— Pres.,  Robt.  I.  Todd;  V.-Ps..  E.  B.  Peck,  Marshall  S. 
Morgan  and  John  J.  Appel;  Sec.  &  Treas.  W.  F.  Milholland. — V.  97,  p. 
1426;  V.  98,  p.  523;  V.  104.  p.  256.  1801   V.  105.  p.  2272-  V.  106.  p.  lo   . 

(a)   Indianapolis  Street  Ry. — A  trolley  system. 

ORGANIZATION. — Incorporated  in  Indiana  March  7  1899.  After 
acquiring  the  Citizens'  Street  RR.  of  Indianapolis  and  the  City  Railroad, 
made  a  contract  with  the  City  of  Indianapolis  agreeing  to  surrender  the 
rights  and  franchises  of  both  companies  and  accept  a  new  franchise  running 
only  thirty-four  years.  The  contract  also  provides  that  cash  fares  are  not 
to  exceed  five  cents,  with  free  transfers,  andtickets  are  to  be  sold  at  the  rate 
of  six  for  twenty-five  cents  and  twenty-five  for  one  dollar. 

The  company  also  binds  Itself  to  pay  over  to  the  city  (which  is  to  expend 
it  on  the  public  works)  the  sum  of  $30,000  yearly  from  1899  to  1925,  and 
$50,000  yearly  from  1926  to  1932,  Inclusive,  the  contract  expiring  !n  1933 — 
§ee  V.  68,  p.  723.  The  city  gets  the  right  to  purchase  the  property  "at 
any  time  within  two  years  and  not  later  than  one  year  before  the  expiration 
of  this  contract,"  nothing  to  be  paid  for  the  value  of  the  franchise.  Law 
■ustained  May  1902.     V.  74,  p.  936. 

As  to  the  three-cent  fare  case,  which  the  TJ.  S.  Court  of  Appeals  decided 
in  favor  of  the  Citizens  Co.  in  Dec  1897.  see  Supplement  of  Nov.  1898,  and 
V.  64.  p.  842.  1180;  V.  65,  p.  51,  181.  1172. 

Guarantees  the  ($400,000)  bonds  of  Broad  Ripple  Traction  Co.,  and  owns 
75%  of  Its  stock. 

Lease. — On  Dec.  29  1902  was  leased  to  the  Indianapolis  Traction  &  Ter. 
minal  Co.  for  31  years.  See  V.  75.  p.  1301.  Lease  provides  for  dividend  of 
1%  Jan.  1  1903,  then  3%  in  semi-annual  Installments  for  first  vear,  4%  for 
•econd  year,  5%  for  third  year  and  6%  after  July  1906. 

STOCK  AND  BONDS —      Date.       Interest.  Outstanding.  Maturity  &c 

Capital  stock  ($100) J-J  $5,000,000  Jan  *18.  3% 

Indianapolis    Street    Ry   genf   1899       4  g  J-J  6,000,000  Jan    1    1933 

mortgage  $6,000,000  gold{ Interest  at  Guar.  Trust  &  Safe  Deposit  Co.. 

($1,000)  guar c*ntfl     Philadelphia,  Trustee. 

Citizens'    Street    Ry'lst   Ml    1893       5  g  M-N        4.000.000  May  1  1933 

$4,000,000  g  ($1,000). c*  tf  [Central  Trust  Co..  New  York,  Trustee. 
Equip,  certificates  Series  "A-'l    1909       5  M-N  30,000     See  text. 

$200,000  ($1.000) /Fidelity  Trust  Co.,   Philadelphia,  Trustee. 

Equip,  certificates  Series  "B"j   1911       5  J-J  30-000       See  text 

$100,000 .../Fidelity  Trust  Co.,  Philadelphia.  Trustee. 

Equip,  certificates  Series  "C"\    1913       5  M-S  55  000       See  text 

$100,000 /Fidelity  Trust  Co.,  Philadelphia,  Trustee. 

Equip,  certificates  Series  "D")    1913       6J-D  60  000       See  text 

$l60.000 ) 

Equip  certificates  Series  "E "I  1916       5  J-D  113.000  See  text 

1125,000  ($1.000) \Pa.  Co.  for  Ins.  on  L  &G   Ann..  Phil. .trust. 

Interest  on  Citizens-  consols  at  Fourth  Street  Nat.  Bank,  Philadelphia. 

The  mortgage  of  1899  was  for  $7,000,000,  but  $1 ,000,000  has  been  can- 
celed. No  bonds  reserved  for  the  Citizens'  consols.  The  company  binds 
Itself  to  pay  to  the  Indiana  Trust  Co.  a  sum  annually  sufficient  to  redeem 
at  maturity  the  greater  part  of  the  entire  issue  of  Indianapolis  Street  Ry. 
bonds;  this  provision  Is  guaranteed  by  the  Indianapolis  Traction  &  Terminal 
Co.  See  V.  76.  p.  542;  $88S,000  held  In  sinking  fund  Sept.  1  1917.  Equip, 
certificates  Series  "A"  mature  $10,000  on  May  1  and  Nov.  1  each  year  until 
paid  In  full.  $170,000  have  been  retired.  Tnev  cover  purchase  of  54  new 
cars.  V.  88.  p.  1499.  Series  "B"  mature  $5,000  on  Jan.  1  and  July  1  in 
each  year  until  paid  »n  full.  $70,000  have  been  retired.  They  cover  pur- 
chase of  25  new  cars.  Series  "C"  mature  $5,000  on  March  1  and  Sept.  1 
each  year  until  paid  In  full.  They  cover  25  new  cars.  $15,000  have  been  re- 
tired. Series  D"  mature  $5,000  on  June  1  and  Dec.  1  each  year  until 
paid.  Covers  25  new  cars.  $30,000  have  been  retired.  Series  "E"  ma- 
ture $6,000  or  $7,000  on  June  1  and  Dec.  1  each  year.  They  cover  25  cars. 
$12,000  have  been  retired. 

Stock  and  bonds  listed  on  Phlla.  Stock  Excnange.     V.  69,  p.  851. 

ROAD. — 116.69  miles  of  track;  182  single-truck  and  52  double-truck 
passenger  and  5  service  cars.     90-lb.  rail.    . 

OFFICERS.— Pres..  Henry  Jameson;  V.-P.,  H.  S.  New:  V.-P..  H.  J. 
HIbben;  Sec  &  Treas.,  Jos.  A.  McGowan;  Asst.  Sec.  &  Treas..  W.  F. 
MUholIand.  Indianapolis. — V.  79.  p.  151;  V.  88.  p.  1499 

(2)  Terre  Haute  Traction  &  Light  Co. 

Leased. — In  March  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac  Co.  for  999  years.  The  latter  company  guarantees  6%  on 
the  outstanding  pref.  stock  and  2%  on  common  for  1)4  years,  3%  for 
1  year.  4%  for  1  year,  and  5%  thereafter,  and  $1,000  per  year  for  organi- 
zation expenses.     V.  84.  p.  750. 

The  Terre  Haute  Ind.  &  East.  Trac.  owns  all  the  common  stock  except 
directors'  shares. 

ORGANIZATION. — Is  a  consolidation  in  1904  of  the  Terre  Haute  Elec- 
tric Co.  and  the  Terre  Haute  Electric  Traction  Co.  Principal  railway 
franchises  expire  1952;  principal  lighting  franchise  perpetual;  other  fran- 
chises average  30  years  from  Jan.  1  1906.  Leases  Terre  Haute  &  West.Ry. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  $2,000,000  ($100) M-S  $2,000,000      See  text 

Pref.  $1,000,000  ($100  6%  cu.) M-S  1,000,000  Sept.  '17  3% 

First   cons   mtge   $5.000,000\   1904       5  g  M-N        3.147.000  May  1  1944 

gold tf  /Interest  at  State  Street  Trust  Co.,  Boston. 

Terre  Haute  Electric  1st  mtgi    1899       5  g  J-J  1,500,000  July  1   1929 

$1,500,000 gold  ($1,000)  c*/Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  Boston. 

Bonds. — The  Union  Trust  Co.  of  Indianapolis  and  the  Boston  Safe  Deposit 
4:  Trust  Co.  are  joint  trustees  of  the  Terre  Haute  Electric  mtge.  Of  the 
$5,000,000  consols,  $1,500,000  are  reserved  to  retire  prior  Hens.  The  new 
bonds  are  callable  as  a  whole  at  110  and  int.  on  any  Int.  date.  A  sinking 
fund  of  1%  of  outstanding  bonds  commenced  May  1  1906.  $353,000  was 
held  by  this  fund  Dec  31  1917.  The  United  States  Trust  Co.  of  Terre  Haute 
and  the  State  Street  Trust  Co.  of  Boston  are  trustees  of  this  mortgage. 
See  V.  78.  p.  2013. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  Net.      Oth.Inc.   Deduc.'ns.    Sink.Fd.      Balance 

1916 $1,409,369     $656,342     $1,000     $266,483     $31,897     $358,962 

1915 1.296.157       577,401       1.000       268,083       32,216       278,102 

ROAD. — Embraces  87.26  miles  of  track  in  Terre  Haute,  including  lines 
from  Terre  Haute  to  West  Terre  Haute.  Clinton,  Brazil,  Sullivan  and  San- 
ford,  Ind.  Rails,  60  to  80  lbs.  Owns  108  city  passenger  and  15  inter- 
urban passenger  cars,  6  freight  and  20  service  cars. 

OFFICERS. — Pres..  Demas  Doming;  V.-P..  Robt.  I.  Todd:  Sec.  &  Treas.. 
Joseph  A.  McGowan.— V.  84.  p.  750;   V.  90.  p.  1555;   V.  98,  p.  525. 


(a)   Terre  Haute  &  Western  Railway  Co. — An  electric  road. 

Leased  to  Terre  Haute  Traction  &  Light  Co.  for  999  years  from  Nov. 1907. 

ORGANIZATION. — Incorporated  in  1907  in  Illinois.  Road  extends 
from  the  Indiana  State  line  near  Sanford,  Ind.,  to  Paris,  111.,  10.63  miles. 
Began  operation  Oct.  25  1907.  Is  entirely  on  private  right-of-way.  Entire 
com.  and  pref.  stock  owned  by  Terre  Haute  Ind.  &  Eastern  Trac.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $200,000 ..  $200,000 

Preferred  $150,000 150.000    

First  mortgage  $250,000  gold]    1907       5  g  M-N  250,000  Nov  1   1937 

guar  p  &  1  ($1,000). ..c*tf /Int.  at  New  England  Tr.  Co..  Boston.  Trus. 

Bonds. — Are  guar.  p.  &  1.  by  endorsement  by  Terre  Haute  Tr.  &  Lt.  Co. 

EARNINGS. — For  calendar  year  1916,  gross,  $51,546;  net,  after  taxes, 
$22,116:  other  Income,  $500;  deductions,  $12,500;  surplus.  $10,116.  In 
1915,  gross,  $46,890;  net,  after  taxes,  $17,983;  other  income,  $500;  deduc- 
tions, $12,500;  surplus,  $5,983. 

OFFICERS.— Pres.,  T.  F.  Grover;  V.-P.,  F.  T.  O'Hair;  Sec.  & 
Treas.,  John  T.  Beasley. —  (V.  90,  p.   1555). 

(3)  Indianapolis  &  Northwestern  Traction  Co. — An  electric  road. 
Lease. — In  April   1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

Eastern  Traction  for  999  years.  The  latter  company  will  pay  the  interest 
on  the  bonds;  also  l>i%  quax.  or  5%  per  annum  on  the  $450,000  pref. 
stock  and  $500  per  year  for  organization.     V.  84,  p.  869. 

Entire  issue  of  common  stock,  except  directors  shares,  is  owned  by  the 
Terre  Haute  Indianapolis  &  Eastern  Traction. 

ORGANIZATION. — Organized  in  1902  in  Indiana.  Operates  a  modern 
high-speed  interurban  railroad,  standard-gauge,  located  upon  private  right 
of  way  outside  of  the  city  corporate  limits.  Extends  northwesterly  from 
the  city  of  Indianapolis  through  the  cities  of  Lebanon  and  Frankfort  to  the 
city  of  Lafayette,  with  a  branch  from  Lebanon  to  Crawfordsville,  each  of 
which  cities  is  the  county  seat  of  its  respective  county.  Has  trackage 
rights  to  the  business  centres  of  Indianapolis  and  Lafayette. 

The  franchises  run  for  31  to  50  years  from  1907  and  permit  the  carrying 
of  freight,  express  and  mail,  as  well  as  passengers. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $2,550,000 $2,550,000    ..     .. 

Pref  t$l,000,000)  5%  cum Q-J  450,000       See  text" 

First   mtge    $3,000,000   gold!    1903       5  g  M-S         2,470,000  Mar    1  1923 

($1,000) c*tf  (Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trus. 

Bonds. — The  remaining  $530,000  for  improvements,  &c,  at  50%  and  75% 
of  cost.     No  s.  f.,  but  bonds  can  be  called  on  any  int.  date  at  110  and  int. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $448,529;  net,  after 
taxes,  $136,271;  other  income,  $500;  bond  interest,  $123,500;  surplus.  $13,- 
271.  In  1915.  gross,  $426,808;  net,  after  taxes,  $125,914;  other  income. 
$500;  bond  interest,  $123,500;  surplus,  $2,914. 

ROAD. — Embraces  84.15  miles  of  track  between  Indianapolis,  Zions- 
ville,  Lebanon,  Frankfort  and  Lafayette,  including  a  branch  from  Lebanon 
to  Crawfordsville.     Standard  gauge;  70-Ib.  T  rail.     Owns  20  passenger, 

5  freight  and  5  service  cars.  Power  house  and  car  barn  are  at  Lebanon. 
V.  88.  p.  295;  V.  92.  p.  59. 

OFFICERS. — Pres.,  Robt.  I.  Todd;  V.-Ps.,  Chas.  Murdock  and  Harry 
S.  New;    Sec.  &  Treas.,  Jos.  A.  McGowan. 

(4)  Indianapolis  &  Martinsville  Rapid  Transit  Co. — An  electric  road. 
Leased. — In  April  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

East.  Trac.  for  999  years.  The  latter  co.  will  pay  the  int.  on  the  bonds;  also 
$500  per  year  for  organization.  V.  84,  p.  749.  The  Terre  Haute  Ind.  & 
Eastern  owns  entire  issue  of  stock  except  directors'  shares. 

ORGANIZATION. — Incorporated  in  Indiana  on  April  24  1901.  Oper- 
ates on  private  right  of  way  except  in  incorporated  towns. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $750,000  ($100)... $750,000    

Firstmtge,  $750,000  ($1,000)1    1902       5  g  J-J  750,000     Jan  1  1932 

gold c*&r  ntf^Union  Trust  Co.  and  Security  Tr.  Co.  of  ln- 

Idianapolis,  Trus.     Int.  at  Sec.  Tr.  Co.,  Ind. 

Bonds. — No  sinking  fund,  but  bonds  are  subject  to  call  after  10  years  at 
105  and  interest.     See  V.  78.  p.  1223. 

EARNINGS. — For-calendar  year  1916,  gross,  $167,112;  net,  after  taxes, 
$39,954;  other  income,  $500;  bond  interest,  $37,500:  surplus,  $2,954.  In 
1915,  gross,  $155,411;  net,  after  taxes,  $44,499;  other  income,  $500;  bond 
interest.   $37,500;   surplus,   $7,499. 

ROAD. — Embraces  27.54  miles  of  track  from  Indianapolis  to  Martins- 
ville, completed  in  May  1903.     70-lb.  rails:  standard  gauge. 

OFFICERS. — Pres.,  Robt.  I.  Todd;  V.-Ps.,  Harry  S.  New.  Chas.  Mur- 
dock and  John  J.  Appel;  Sec,  E.  B.  Beck;  Treas.,  Jos.  A.  McGowan. 
V.  84.  p.  749. 

(5)  Indianapolis  Crawfordsville  &   Danville  Electric  Ry. 

Lease. — On  May  1  1912  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  for  999  years.  Under  the  lease  the  latter  company  guaran- 
tees p.  &  i.  of  1st  M.  bonds,  5%  divs.  on  $200,000  pref.  stock  and  semi- 
annual divs.  on  com.,  viz.:  14%  from  Nov.  30  1912  to  May  31  1914,  1% 
Nov.  1914  to  May  1916.  1H%  Nov.  1916  to  May  1918  and  2%  thereafter. 

ORGANIZATION. — lncorp.  In  Indiana  on  April  20  1912  as  successor  to 
the  Indianapolis  Crawforsdville  &  West.  Trac,  sold  at  foreclosure.  Built 
entirely  on  private  right-of-way.  In  cities  and  towns  has  50-year  franchises 
which  permit  the  carrying  of  freight,  express  and  mail  matter. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $400,000  ($100)... M-N  $400,000      See  text 

Pref  $400,000  5%  cum  ($100) J-D  200,000      See  text 

First   mtge    $2,500,000    gold!    1912       5  g  M-N        1,000,000  May  1  1952 

($1,000)  guar  p&i..c&r  tf/ Interest  at  Girard  Trust  Co..  Phila..  Trustee. 

Bonds. — Of  remaining  first  mtge.  bonds.  $1,000,000  are  for  extensions 
and  $500,000  to  be  issued  only  under  certain  conditions.  Subj.  to  call  as 
a  whole  but  not  in  part  at  102 J4  and  int.  on  any  int.  day.  Sinking  fund  of 
$9,000  per  annum  on  initial  $1,000,000  bonds  out  commenced  March  1  1913 
When  add'l  bonds  are  issued  fund  shall  be  increased  by  such  amount  as  will 
retire  2-3  of  such  add'l  bonds  issued.  $53,000  held  alive  in  sinking  fund 
Dec.  31  1917. 

EARNINGS. — For  calendar  year  1916,  gross,  $244,219;  net,  after  taxes. 
$60,403;  other  income,  $500;  bond  interest,  $49,667;  sinking  fund.  $10,193; 
surplus,  $1,043.  In  1915,  gross,  $224,200;  net,  after  taxes,  $59,367:  other 
income.  $500:  bond  interest.  $50,000;  sinking  fund.  $10,533:  deficit.  $666. 

ROAD. — Operates  44.89  miles  of  road  between  Indianapolis  and  Craw- 
fordsville. Standard  gauge.  70  and  85-lb.  T  rails.  An  extension  from 
Crawfordsville  to  western  boundary  of  Indiana  east  of  City  of  Danville, 
Ind..  is  proposed.  _   „  _       .  _ 

OFFICERS. — Pres.,  John  J.  Appel;  V.-P.,  Robert  I.  Todd;  Sec.  &  Treas., 
Jos.  A.  McGowan;  Gen.  Mgr.,  Robt.  I.  Todd.     V.  94.  p.  1449.  1565.  1695. 

BROAD  RIPPLE  TRACTION.— A  trolley  road. 

ORGANIZATION. — Organized  as  successor  to  the  Indianapolis  &  Broad 
Ripple  Transit  Co.,  sold  at  foreclosure  July  1899.  The  Indianapolis 
Street  Ry.  owns  about  75%  of  stock,  but  organization  Is  separate.  Road 
Is  jointly  operated  by  the  Union  Traction  Co.  of  Indiana  and  the  Indianap- 
olis Traction  &  Terminal  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $100,000  (par  $100). -,—■?--,     S  1-9Sv999>  fV-Vlnbo 

Mtg  $400,000  g  ($1,000)  c*ntf./1899...  — 5  g  J-J        400.000  July    1  1933 

\Int.  at  Guar.  Tr.  &  S.D.Co. (Phlla.),  Trust. 

Bonds. — Are  guar.  p.  &  I.  by  Ind.  St.  Ry.  No  s.  f.  and  bonds  cannot 
be  called.  The  Ind.  Nor.  Trac  Co.  (subsequently  consolidated  with  the 
Union  Tr.  Co.  of  Ind.)  guarantees  p.  &  I.  of  half  ($200,000)  of  the  bonds. 

ROAD. — 734  miles  of  track  from  Indianapolis  to  Broad  Ripple  Park. 

OFFICERS. — Pres.,  Robert  I.  Todd;  Sec.  Jos.  A.  McGowan:  Treas., 
E.B.Peck.     V.69.  p.  180:  V.  73,  p.  137.  183:  V.  78,  p.  1167. 

INDIANAPOLIS   &  CINCINNATI   TRACTION   CO. 

ORGANIZATION. — Incorporated  in  Indiana  on  Nov.  17  1910  as  suc- 
cessor to  the  old  Indianapolis  &  Cincinnati  Trac  Co..  sold  at  foreclosure 
Nov.  10  1910.     V.  91,  p.  1385,  1025. 

In  1911  acquired  the  Indianapolis  &  Southeastern  Trac.  Co.  (all  of  whose 
com.  and  $30,000  1st  M.  bonds  the  old  Indianapolis  &  Cincinnati  Trac.  Co. 
had  owned  and  to  which  company  the  Ind.  &  Southeastern  was  leased)  and 
canceled  its  com.  stock.  V.  92.  p.  881,  956.  Private  right  of  way  except  in 
cities  and  towns.  County  franchises  perpetual.  Franchises  in  cities  and 
towns  are  for  50  years  (the  oldest  being  dated  1904) ,  except  in  Indianapolis, 
which  is  for  34  years  from  1900.     Has  contract  with  Indianapolis  Traction 

6  Terminal  Co.  for  31  years  allowing  its  cars  to  enter  Indianapolis. 
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In  Nov.  1912  the  I.  &  C.  Light  &  Power  Co.  was  Incorporated  with 
nominal  ($900)  capital  stock  in  the  interest  of  the  Traction  Co.  to  furnish 
light  and  power  to  the  communities  along  the  company's  route. 

In  Feb.  1913  the  I.  &  C.  Electric  RR.  was  incorp.  with  810,000  capital 
stock ,  to  extend  the  Traction  Co.'s  lines  from  Rushville  to  Cincinnati  by  way 
of  Brookville,  Ind.,  and  Harrison,  O.  It  may  later  be  merged  with  the 
Cincinnati  Harrison  &  Indianapolis  Traction  Co. 

In  April  1913  acquired  control  of  the  Cincinnati  &  Westwood  RR.,  a 
narrow-gauge  road  extending  from  Westwood,  on  the  boundary  line  of 
Cincinnati,  to  Brighton,  within  the  city,  5  1-3  miles.     V.  96,  p.  1297. 

On  Nov.  21  1917  applied  to  the  Indiana  P.  U.  Comm.  for  auth.  to  in- 
crease passenger  fare?  from  2  to  2H  cents  per  mile. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  S2.000.000 $2,000,000    

Pref  $1,000,000  (see  text) J-J  1,000,000  In  1912,  1% 

First  mtge  $4,850,000    ($1,-1    1910       5  J-J  1,400,000  July  1   1940 

000)  gold  (see  text) c*/Interest  at  Central  Trust  Co.,  N.  Y.,  Trus. 

I  &  S  E  pf  stk  $600,000  ($100) A-O  600,000  In  1916,  5% 

Ind  &  S  E  1st  M  $1,000,0001    1905       5  g  J-J  586,000  July  1  1935 

gold  ($1,000) -  /Int.  at  Farmers'  Loan  &  Tr.  Co.,N.Y.,Trus. 

Ind  Shelbyv  &  Southeast  lstf    1902       5  g  J-J  414,000  Jan    1    1932 

M  $500,000  g  ($1,000)  sf__/Int.  at  Amer.  Tr.  &  Sav.  Bk.,  Chicago.  Trus. 

Stock. — Ind.  &  Cin.  Trac.  pref.  is  entitled  to  non-cum.  divs.  of  2%  until 
July  1  1911,  then  increasing  1%  yearly  to  July  1  1913;  thereafter  5%  per 
annum.  Ind.  &  S.  E.  pref.  is  redeemable  at  105  and  accrued  div.  on  any 
dividend  date.     See  V.  81,  p.  1375. 

Bonds. —  Ind.&  Cin.  Trac.  IstM.  is  divided  into  three  classes,  A,  BandC. 
Class  A,  $1,300,000,  all  out;  Class  B,  $200,000.  none  issued;  and  Class  C, 
$3,350,000  (of  which  $100,000  outst'g),  reserved  for  extens.,  improvem'ts, 
&c.  Entire  series  of  bonds  of  each  class  is  subject  to  call  on  or  after  July  1 
1913  at  105  and  int.  As  to  priority  of  different  series,  see  V.  92,  p.  956. 
Of  the  $1,000,000  Ind.  &  S.  E.  bonds,  $414,000  is  reserved  for  prior  liens 
They  are  subject  to  call  on  any  int.  date  at  105  and  int.  Of  the  Ind.  Shelby. 
&  S.  E.  bonds,  the  entire  issue  may  be  called  on  any  int.  date  at  110.  A 
sinking  fund  on  these  bonds  of  $10,000  per  annum  began  Jan.  1  1908,  for 
which  bonds  can  be  called  at  105,  beginning  with  lowest  number.  $86,000 
have  been  retired. 

Dividends. — On  pref.  paid  In  1911,  19£%:    In  1912,  1%. 

EARNINGS. — For  fiscal  year  end.  June  30  1916,  gross,  $140  946:  net. 
$149,900;  other  income,  $1,290;  Interest,  taxes  and  dividends  onl.&S.E. 
pref..  $176,637;  deficit  for  year,  $25,447. 

ROAD. — Operates  58  miles  of  track  from  Indianapolis  via  Rushville  to 
Connersville  and  49  miles  of  track  from  Indianapolis  via  Shelbyville  to, 
Greensburg.     Total,   105  miles  of  track.     An  extension  from  Rushville 
via  Harrison,  O.,  to  Cincinnati  Is  proposed.     60  and  70-Ib.  T  rails.    20  pas- 
senger cars  and  4  express  cars. 

OFFICERS. — Pres.,  Chas.  L.  Henry,  Indianapolis;  V.-P.,  T.  F.  Rose 
Muncie;  Sec,  John  J.  Appel,  Indianapolis;  Treas.,  John  F.  "Wild,  Indian 
apolis.     Office,  Indianapolis. — V.  96,  p.  1297:  V.  105,  p.  2091. 

IRONWOOD,  MICH. 

IRONWOOD  &   BESSEMER   RAILWAY  &   LIOHT  CO. 

In  Jan.  1917  the  L.  E.  Myers  Co.  of  Chicago,  111.,  purchased  control. 

ORGANIZATION. — Incorporated  in  Wisconsin.  Owns  59%  of  the 
stock  of  the  Ashland  Light,  Power  &  Street  Ry.  Co.  Controls  the  electric 
light,  power  and  street  railway  business  in  Ashland,  Ironwood,  Bessemer, 
Wakefield,  Hurley  and  Gile;  the  gas  business  in  Ashland,  and  the  water 
supply  in  Ironwood,  Hurley  and  Gile.  Alsoownssomeof  themost  valuable 
natural  water  powers  in  Wisconsin.  Franchises  in  Ironwood  and  Bessemer 
expire  in  1941.     In  Wisconsin  operates  under  indeterminate  franchise. 

In  Jan.  1913  Increased  its  auth.  pref.  stock  from  $200,000  to  $400,000 

STOCK  AND  BONDS —      Date.        Interest.    Outstanding.     Maturity. 

Common  $500,000  ($100) ._       __ $500,000  See  text 

Pref  $400,000  ($100)  7%  cum Q-M  397,000  See  text 

First   mtge    $2,500,000   goldl    1911  5  F-A         1.564.000     Feb  1  1936 

sink  fund  ($1,000)  c*.cpt/Int.  at  American  Trust  Co.,  Boston,  Trustee. 
Ash  Lt  P  &  St  Ry  1st  mtgef    1909       5  g  J-J  781.000     Jan      1939 

$1,000,000    gold     ($l,000Hlnt.  at  Chicago  Sav.  Bk.  &  Tr.  Co.,  Trustee 

Penn  tax  refund c&r.tfl     (Leverett  Thompson  of  Chic . .  Co-Trustee . 

Bonds. — Remaining  Ironwood  &  Bessemer  1st  M.  bonds  may  be  issued 
for  75%  of  cost  of  new  property  under  certain  restrictions.  They  are  sub- 
ject to  call  on  any  int.  date  at  104  and  int.  for  sinking  fund.  Sinking  fund 
providing  for  retirement  of  1%  of  outstanding  bonds  began  with  year 
ending  Feb.  1  1916.  Ashland  Light,  Power  &  St.  Ry.  bonds  are  subject  to 
call  on  any  int.  day  at  104.  Sinking  fund  of  1  %  of  bonds  out  began  in  1912. 
See  V.  104.  p.  450. 

Dividends. — 7%  per  annum  In  being  paid  on  preferred  (Increased  In  1916 
from  6%  per  annum).     8%  is  being  paid  on  common  stock. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.      Exv.  &  Taxes.        Net.  Bond  Int.      Surplus. 

1916 ..-$290,197         $128,900         $261,297         $75,610         $85,687 

1915 268,362  111.387  156.975  67.584  89,391 

ROAD. — Owns  15  miles  of  street  railway  serving  Bessemer,  Ironwood, 
Hurley  and  Gile;  2  water  power  sites  capable  of  7,000  h.  p.  development, 
located  at  Brownstone  and  Superior  Falls;  two  developed  hydro-electric 
plants  of  2,650  h.  p.  at  Mellen  and  Saxon  Falls;  2  steam  plants  at  Ironwood 
and  Bessemer,  113  miles  transmission  lines.  In  Sept.  1917  construction 
work  on  a  $100,000  1,200-h.p.  plant  was  begun  by  the  Ashland  Lt.  Pow. 
&  St.  Rv.  Co. 

OFFICERS. — Pres.  L.  E.  Myers;  V.-P.,  L.  N.  Boisen;  Sec.  &  Treas., 
Wm.  H.  P.  Weston.  Office,  53  W.  Jackson  Blvd.,  Chicago,  111.— V.  104, 
p.  452.  764.  

ISHPEMING,  MICH. 

MICHIGAN'GAS  &  ELECTRIC  CO.— Controlled  by  the  Middle 
West  Utilities  Co. 

ORGANIZATION.— Incorporated  in  Maine  on  Nov.  19  1906  as 
the  Houghton  County  Gas  &  Coke  Co.  Name  changed  to  the 
above  Feb.  14  1917.  The  company  acquired,  effective  Jan.  1  1917,  the 
Constantino  Hydraulic  Co.,  Three  Rivers  Light  &  Power  Co.,  Three  Rivers 
Gas  Co.,  Milling  &  Power  Co.,  and  the  Marquette  County  Gas  &  Elec.  Co. 


Date. 


Interest. 


6% 
5  g  J-J 


(excluding  the  street  railway,  which  see  below) 
the  Middle  West  Utilities  Co. 

STOCK  AND  BONDS 
Common  $500,000  ($100) 

Pref  cum  $400,000  ($100) 

First  &  ref  $3,000,000  ($100,1   1917 

$500,  $1,000)  gold. _.c*.tf  /Central  TrustCo 
M  Co  G  &  El  1st  M  $1,000,-1    1910       6  g  J-J 

000  ($1,000)  gold c*.tf 

Hough  Co  Gas  &  Coke  Co 

$350,000  ($1,000)  g._c*.tf 
Constantine     Hydraulic     Co 

$250,000  ($1,000)  gold-C.tf 
Three  Rivers  Gas  Co  $75,000 

($500)-.^. c*.tf 

Bonds 
property 


Stock  control  is  held  by 


Maturity. 


Jan  1  1932 


Outstanding. 

$500,000 

400,000 

458,000 

of  Illinois,  Chicago,  trustee, 

419,000     Jan  1  1930 

First  Trust  &  Sav.  Bank,  Chicago,  trustee. 

1906  5  g  F-A  246,000     See  text.- 
Central  Trust  Co.  of  Illinois,  Chic,  trustee. 

1905       5  g  A-O  250,000     Apr  1  1925 

Central  Trust  Co.  of  Illinois,  Chic,  trustee. 

1907  5  g  A-O  75,000     Oct  1  1936 
..Detroit  Trust  Co.,  Detriot,  Mich.,  trustee. 

The  1st  &  ref.  5s  are  secured,  in  addition  to  their  lien  on  the 
by  pledge  of  entire  capital  stock   (with  exception  of  directors' 


shares)  of  the  Marquette  County  Elec  Ry.  Co.  Sufficient  are  reserved  to 
retire  prior  liens  and  the  balance  for  corporate  purposes.  Are  callable  at 
102 >£  &  int.  on  or  before  Jan.  1  1927  and  at  101  &  int.  from  Jan.  1  1927  to 
Jan.  1  1931  on  three  weeks'  notice.  Of  the  $419,000  Marquette  County 
Gas  &  Elec  Co.  1st  6s  reported  outstanding,  $139,000  have  been  assumed 
by  the  Marquette  County  Elec.  Ry.  Co.  (see  below),  which  has  acquired 
and  owns  a  part  of  the  property  upon  which  the  mortgage  is  a  lien.  Sinking 
fund  of  1%  from  1913  to  1915  and  2%  thereafter.  Are  callable  at  105  on 
any  int.  date.  The  Houghton  County  Gas  &  Elec.  Co.  1st  6s  are  due  seri- 
ally on  Feb.  1  as  follows:  1917-19,  $4,000  per  annum;  1920-24,  $5,000  per 
annum;  1925-29,  $6,000  per  annum;  in  1930.  $10,000,  and  in  1931  the 
remainder.  The  1st  M.  5s  of  the  Constantine  Hydraulic  Co.  are  subject 
to  call  at  105.  The  1st  M.  5s  of  the  Three  Rivers  Gas  Co.  are  callable  at 
105  on  any  interest  date. 

OFFICERS.— Pres.,  L.  E.  Myers;  V.-P.,  A.  Hardgrave;  Sec,  O.  E. 
McCormick;  Treas.,  R.  W.  Waite,  Chicago,  111.  Chief  operating  office, 
72  West  Adams  St.,  Chicago,  111.     General  office,  Ishpeming,  Mich. 

(a)  The  Marquette  County  Electric  Ry.  Co.— Organized  with  $25,000 
capital  stock  (all  of  which,  with  the  exception  of  directors'  shares,  is  owned 
by  the  Michigan  Gas  &  Elec.  Co.)  Property  leased  to  the  Michigan  Gas  & 
Elec  Co.  under  general  contract  which  provides  for  payment  of  bond  in- 
terest, operating  expenses  and  upkeep.  The  company  has  assumed  $139, 
000  of  the  1st  M.  bonds  of  the  Marquette  County  Gas  &  El.  Co. 


ITHACA,  N.  Y. 

ITHACA  TRACTION  CORPORATION. 

ORGANIZATION. — Incorp.  In  N.  Y.  Mar.  30  1914  as  successor  of  the 
Ithaca  Street  Ry.  sold  at  foreclosure  under  bondholders'  reorganization  plan. 
The  new  co.  is  controlled  by  the  Central  N.  Y.  Southern  RR.  Corp.,  an  al- 
lied steam  road,  by  ownership  of  all  the  ($400,000)  outstanding  stock  and  all 
($488,000)  outstanding  1st  &  ref.  bonds.  The  Central  N.  Y.  Southern  RR. 
Corp.  Is  a  reorganization  of  the  New  York  Auburn  &  Lansing  RR.  and  la 
capitalized  as  follows:  Common  stock,  auth.,  $1,275,000;  outstanding 
$375,000.  Pref.  stock,  auth.  and  outstanding,  $725.000; and  1st  and  coll. 
trust  5s  due  1964.     Auth.  $4,000,000:  out.,  $1,000,000.     (V.  99.  p.  538.) 

Fare  Increase. — In  Dec.  1917  the  N.  Y.  P.  S.  Comm.  auth.  the  co.  to 
increases  its  fares  to  6  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Capital  stock,  $1,000,000.. *$400.000         

lst&refM  $2,000,000,  g.  red!    1914  5  A-O  *488,000  Apr    11964 

any  lnt  date  at  par&lntc*tf  J     Columbia  Trust  Co.,  N.  Y.,  trustee. 
Ithaca  Street  Railway  1st  Ml   1892        6  J-J  175,000  July   1  1922 

$175,000    ...tfj     Int.  at  Farmers  Loan  &  Tr  Co..  N.  Y. 

2nd  M  $75.000 tf_.   1894         6  J-J  75.000  July  1  1922 

Cayuga  Lake  El  Ry  1st  M.tf  1894         6  J-D  25,000  June  1  1922 

*  All  owned  by  the  Central  N.  Y.  Southern  RR.  Corp. 

Bonds. — Of  the  1st  &  ref.  mtge.  5s,  $488,000  are  Issued  and  are  all  owned 
by  the  Cent.  N.  Y.  So.  Remaining  bonds  are  reserved  for  future  require- 
ments. Including  the  retirement  of  the  three  underlying  prior  lien  as  above. 

EARNINGS. — For  years  ending  June  30: 
June  30  Oper'g     Net  (.after    Other        Bond        Other     Balance, 

Year —  Revenue.      Taxes).    Income.  Interest.    Deduc.    Surplus. 

1916-17. $189,860     $34,698     $1,128     $40,029     $2, 060  def  $6,263 

1915-16 193,902       50,435       1,139       38.652       1,914       11,008 

1914-15.. 186,498       40,795       5,700       34,760       1,157       10.578 

ROAD. — Owns  and  operates  11.49  miles  of  track.     Ralls.  80-Ib.  "T." 

OFFICERS.— Pres.,  R.  B.  Williams  Jr.,  Ithaca,  N.  Y.;  1st  V.-P.,  H.  W. 
Fitz ,  Pawtucket .  R .  I . ;  2d  V  .-P .  &  Gen .  Coun . ,  Chas .  E .  Hotchkiss ,  34  Nas- 
sau St..  N.  Y.;  3d  V.-P.,  Sec.  &  Gen.  Mgr.,  H.  A.  Clarke,  Ithaca;  Treas.. 
Asst.  Gen.  Mgr.  &  Purch.  Agent,  T.  P.    Clancy,  Ithaca.— V.  105,  p.  2365. 


JACKSON,  MISS. 

JACKSON  LIGHT  &  TRACTION  CO. 

Controlled  by  American  Public  Utilities  Co. 

ORGANIZATION. — Incorp.  in  Miss,  in  May  1912  to  combine  local  gas 
electric  light  and  power  and  street  railway  properties.     Has  contract  for 
city  electric  lighting  running  to  April  1923.    Franchises  extend  beyond 
April  1  1922. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity- 

Common  $1,000,000  ($100) $1,000,000 

Pref  6%  cum  $600,000 600,000    

First   mtge   $2,500,000   goldl    1912       5  A-O  930,000  April  1  1922 

($100,  $500,  $l,000)sf.c*tf /Chicago  Savings  Bank  &  Trust  Co.,  Trustee. 

Bonds. — Remaining  bonds  are  for  imDts..  add'ns  and  extens.  under  cer- 
tain restrictions.  Subject  to  call  as  a  whole  (or  in  part  for  sinking  fund)  on 
any  interest  date  at  105  and  int.  Sinking  fund  of  2%  of  bonds  out  began 
Feb.  1  1914.  Interest  in  Chicago  and  at  New  York  office  of  P.  W.  Brooks 
&  Co.,  Inc.     See  V.  94,  p.  1566. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  ■  Gross.       Exv.  &  Taxes.        Net.  Interest.       Surplus. 

1916 $309,723         $192,251         $117,472         $44,490         $72,982 

1915 279,785  193,271  86,514  45,485  41,029 

ROAD. — Owns  14  miles  of  track.  Standard  gauge.  18  passenger  cars. 
— V.  98,  p.  1244;  V.  101.  p.  773;  V.  103,  p.  406,  666;  V.  105,  p.  1104. 


JACKSON,  TENN. 

JACKSON  RAILWAY  &  LIGHT  CO. 

ORGANIZATION. — Incorporated  in  Tennessee  in  July  1906,  and  is  suc- 
cessor to  the  Jackson  &  Suburban  Street  Railroad  Co.  Franchises  expire 
in  1963.  Also  owns  a  park  of  15  acres.  Does  lighting  and  power  business 
in  addition  to  street  railway. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

Common  $450,000  ($100) Q-F  $300,000 

Preferred  6%  cum 250,000    

First  mtge  $600,000  ($1,000)1    1906       5  g  J-J  494,000     Jan  1  1937 

No  s  f.     Redeem  at  I05..c/Fidelity  &  Columbia  Tr.  Co.,  Louisville,  Tr. 

Stock  and  Bonds. — $150,000  com.  and  $100,000  bds.  are  held  in  treasury. 
EARNINGS.— For  cal.  year  1916.  gross,  $123,207:   net.  $56,634. 

ROAD. — Operates  7)4  miles  of  track.     72  and  50-lb.  T  rails. 

OFFICERS!— Pres.,  O.  E.  Claggett;  V.-P.  &  Gen.  Mgr.,  S.  S.  Bush; 
Sec,  Geo.  W.  Lewis;  Treas.,  Fidelity  &  Columbia  Trust  Co.,  all  of  Louis- 
ville. Ky.— V.  83,  p.  95. 


Outstanding.      Maturity. 

$1,000,000  See  text; 

500.000  See  text 

841,000  Mar.  1   1931 


JACKSONVILLE,  FLA. 

JACKSONVILLE  TRACTION  CO.— Trolley. 

ORGANIZATION. — Is  a  re-Incorporation  In  Mass.  in  March  1911  (V.92» 
p.  881)  of  the  Jacksonville  Elec.  Co..  which  was  a  consolidation  of  the  Jack- 
sonville St.  Ry.Co.,  the  Main  St.RR.Co.  and  the  Jacksonville  Elec.  Lt.Co- 
Stock  of  old  company  was  exchanged,  share  for  share,  for  stock  of  new  com- 
pany. Railway  franchise  expires  in  1932.  Does  entire  electric  railway  bus- 
iness In  Jacksonville.     $350,000  com.  stock  is  held  by  Pub.  Serv.  Invest.  Co. 

On  Feb.  28  1914  shareholders  authorized  $500,000  additional  pref.  and! 
$500,000  additional  common,  making  $1,000,000  pref.  and  $1,500,000 
common.     V.  98,  p.  763,  690,  611. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  $1,500,000  ($100).. 

Pref  6%  cum$l,000,000($100) 

First  consol  mtge  $5,000,0001    1911       5  M-S 

($500  and  $1,000) c*tf/Int.  at  State  Street  Trust  Co.,  Boston,  Trus. 

Jacksonv    Elec    1st    M     (as-\    1902       5  g  M-N        1,245.000  May  1  1927 

sumed)  gold  ($l,000)c*_ntf/ Int.  at  American  TrustCo.,  Boston,  Trustee. 
2-year  coupon  notes  $1,000,-1    1917       6  M-S  750.000  Mar   11919 

000  g  ($500  &  $1,000)  _.c*/Int.  at  State  St.  Trust  Co.,  Boston,  Trustee. 

Stock. — $100,000  common  stock  not  reported  outstanding  held  In  treasury. 

Bonds. — Of  the  1st  consol.  bonds,  $1,245,000  are  reserved  to  retire  Jack- 
sonville Elec  1st  M.  and  $2,905,000  are  for  additions  and  Improve- 
ments at  80%  of  cost.  Subject  to  call  as  a  whole  or  In  part  for  sinking 
fund  at  105  and  Int.  Sink,  fund,  1  %  per  annum  of  bonds  out  began  Mar.  1 
1917.  V.  92,  p.  1564.  $9,000  held  in  sinking  fund.  Jacksonville  Elec- 
tric Co.  bonds  are  subject  to  call  as  a  whole  at  105  and  interest  on  any 
Interest  date.  A  sinking  fund  of  1  %  annually  of  bonds  out  commenced 
May  1  1907,  which  may  be  used  for  extensions  and  improvements  or  in- 
purchase  of  bonds.  $5,000  bonds  have  been  canceled.  The  coupon  notes 
are  callable  as  a  whole  at  100  and  interest  on  30  days'  notice. 

Dividends.— Paid  1  yz  %  quar.  on  pref.  to  May  1915:  in  Aug.  '15  paid  M  % 
and  same  rate  quar.  to  and  incl.  Nov.  1916.  Feb.  1917  div.  passed.  (V.  104, 
p.  361).  None  since.  On  old  Electric  Co.  com.  6%  ann.  from  Aug.  1  1905  to 
Aug.  1  1910.  when  rate  was  increased  to  7%  and  same  amount  paid  to 
Feb.  1911.  On  new  Traction  Co.  com.  initial  div. — \%% — paid  in  May 
1911;  same  rate  quar.  to  and  including  Nov.  1914.     None  since. 

EARNINGS. — For  12  mos.  ending  Nov.  30: 

Year —  Gross.    Net  (aft.  Tax.)     Interest.       Sk.,&c.,Fds.    Surplus. 

1916-17 $690,833  $227,891  $167,631  $20,950  $39,310 

1915-16 618.512  196,182  164,267  18,825  13,090 

ROAD. — Operates  56.9  miles  of  equivalent  single  track.  Has  118  cars. 
Gauge  5  feet.     Power  plant  capacity.  2,400  k.  w. 

OFFICERS. — Pres.,  Geo.  J.  Baldwin,  New  York;  V.-Ps.,  Chas.  F. 
Wallace  and  Harry  H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec,  Alvah  K. 
Todd:  Mgr.,  Hardy  Groom,  Jacksonville,  Fla.;  Gen.  Mgrs.,  Stone  &  Web- 
ster Mgt.  Assn..  Boston.— V.  102,  p.  1625;  V.  104,  p.  361,  952.  1702. 


JAMESTOWN,  N.  Y. 

JAMESTOWN  STREET  RAILWAY.— Trolley. 

ORGANIZATION.— Incorporated  Oct.  18  1883.  Franchise  runs  till  1982. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Stock  $250,000  (par  $50) $250,000    

First  mortgage  $300,000  gold!   1893       6  g  J-J  300.000     Jan  2  1923 

($1.000) ...c*/Int.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Current  liabilities  Dec.  31 1916 |148.183    - 


Jan.,  1918.] 


ELECTRIC  RAILWAYS 
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EARNINGS  -For  years  ending  Deo   31  and  June  30, 1916: 

$?6  — -  *387?690  $84,137  $24,390  $102,696  sur -.$5,832 
1915-16     ...  366!678  59.400.  23.034  103,013         der.-iU.O/J 

KOAD.— Owns  26.545  miles  or  track.  61  cars.  2  sweepers. 

OFFICERS.— Pres..  A.  N.  Broadhead;  Sec.  «fc  Treas..  S.  B.  Broad- 
head;  Gen.  Mgr..  G.  E.  Maltby.  all  of  Jamestown. 

CHAUTAUQUA  TRACTION  CO.-A  trolley  road 
ORGANIZATION.— Incorporated  in  New  York  on  March  7  1903.     is 
controlled  by  the  same  interests  as  the  Jamestown  Street  Ry. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Mat  ' 

Stock  8500.000  ($100) ---  ----       7.---.—^  «nn  noo  A'pfil  l"i§34 

First   mtge.    $600,000.   gold^  IBM  ^  A-O    &      60|00|  ^1^34 

Current  liabilities"  De'c.  31 1916  ... .       «.--.-.--.  ,„  ^f8,117    " 

Bonds.— No  sinking  fund  and  are  not  subject  to  call. 
EARNINGS.-For  year  endingDec.  »\g4J^8£.       DgicU 

Tjo.n Onerates  26  73  miles  of  track  from  Lakewood.  where  connec- 

OFFICERS.-Pres..  A.  N.  Broadhead;  V.-P..  Wm.  Broadhead;  Treas.. 
S.  B.  Broadhead;   Sec..  W.  R.  Reynolds;   Mgr..  Geo.  E.  Maltby. 

JERSEY  CITY,  N.  J. 

PUBLIC  SERVICE  CORPORATION. 

See  statement  and  map  under    Newark.  N.  J. 

JOHNSTOWN,  PA. 

JOHNSTOWN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorp.  in  Pennsylvania  on i  Feb. ^24  1910.  Was 
Incorporated  originally  to  take  a  lease  for  18  years  from  Jan.  5  1910  of  the 
Johnstown  Pass.  Ry.  from  the  American  Rys.  (Phila.).  In  Jan.  1914  tne 
Johnstown  Pass.  Ry.  and  the  Johnstown  Trac.  Co  were  merged  under  the 
title  of  the  Johnstown  Traction  Co..  the  American  Rys.  Co.  having  sold  its 

taS3&.  ^SafiSSoSSS?  ^a.fA^.miwttoj^ 

rnntll  Tan  15  1914)  of  exchanging  their  bonds  for  the  new  1st  &  ref.  5s  or 
this  company  (lee  American  Railways  under  "Philadelphia-);  practically 
all  availed  of  the  privilege. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Common  $1,000,000  par  $50 - ,»^'™    — 

g($1.000)redanyintdayc*tf(Int.  at  Guaranty  Tr.  Co.,  N.  Y.,  Trustee. 
Johns  Pass  Ry  ref  M  $2,000.4    1901       4  gJ-D  1.601.000  Dec   11 931 

000  sold   ($1  000)       c*ntf  I  Interest  at  Johnstown  Trust  Co.,   irustee. 

Bonds —Of  the  first  &  ref "mtge.  $2,000,000  are  reserved  to  retire  Johns- 
towTpass  Rv  4sr  the  remainder  ($1,000,000)  reserved  for  future  exten- 
sions &c  Red.  at  102  and  int.  Sinking  fund  of  1  %  annually  began  Oct  1 
1917  '  Of  the  Johnstown  Pass.  mtge.  of  1901,  entire  issue  may  be  called 
at  any  time  at  105  upon  six  weeks'  notice. 

EARNINGS. — For  years  ending  Dec.  31: 
Year—  Gross.      Net  (aft.  Tax.).  Bond  Int. 

1916  $772,219         $360,424         $180,000 

i9i5:::::::"""""i-  6561909      314.796      iso.ooo 

ROAD.  &C— Owns  and  operates  under  perpetual  charter  and  franchise 
the  entire  street  railway  system  of  Johnstown,  Pa.,  and  vicinity,     lotai 

^OFFICERS^-Pres..  E.  M.  du  Pont.— V.  97.  p.  1823;  V.  98.  p.  155. 

JOLIET,  ILL. 

JOLIET  &  EASTERN  TRACTION  CO. 

ORGANIZATION. — This  company,  incorp.  In  1914  in  Illinois,  repre- 
sentsT the  reorganized  portion  of  the  Joliet  &  Southern  Trac.  Co..  operating 
between  Joliet  and  Chicago  Heights.  This  property  was  appraised  by  the 
Illinois  P  U  Comm..  which  authorized  stock  to  be  issued  to  the  amount  of 
$269  000  'and  additional  $3 1 .000  for  cash .  received .  There  is  outstanding 
$300'.000  capital  stock.     No  bonds.  iqis.lfi 

Earnings. — For  year  end.  June  30  1917.  gross,  $66,055,  in  19lo-lb. 
gross.  $60,327. 

ROAD. Total  length  of  all  track,  25  miles,  extending  from  Joliet  to 

Ohicaeo  Heights.     60-lb.  T  rail;  standard  gauge. 

OFFICERS. -Pres..  Joy  Morton,  Chic;  V.-P..  Robt.T.  Kelly.  Joliet; 
Sec  EH?  Stearns,  Chic.;  Treas..  Daniel  Peterkin.  Chic;  Gen.  Mgr.. 
F.  C.  Eckmann,  Joliet.— V.  99,  p.  1832. 

AURORA  PLAINFIELD  &  JOLIET  RY. 

Thisls  the  division  of  the  former  Joliet  &  Southern  Traction,  extending 
from  Joliet  to  Aurora.  20  miles,  and  2  miles  of  track  in  Joliet  purchased  by 
the  bondholders'  committee  at  foreclosure  sale  in  Feb.  1914.  It  is  being 
operated  for  the  benefit  of  the  bondholders.  For  the  division  of  the  old 
Joliet  &  Southern  Trac.  Co.,  extending  from  Joliet  to  Chicago  Heights, 
see  Joliet  &  Eastern  Traction  Co.  above.  Pres..  F.  K.  Shrader.  Chicago; 
Gen.  Mgr.,  R.  A.  Moore. 


EARNINGS. — For  years  ending  June  30: 


'E'£v'.&  Taxes.        'Net.  I"*6^'  W„8„ 

<K19q3<v>  $79,512  $71,313  $8,196 

40769  33750  19  200  14.550 

23,987  261282  8,000  18.282 

.,  K.  D.  Klomm,  Kansas  City.  Mo.;  V.-P..  &  Gen • 

Mgr     W.r"  Taylor.  Bonner  Springs.  Kan.;  Sec.  &  Treas..  E.  S.  Bigelow. 

And     J.  M.  Johnson.     Office.  First  Nat.  Bank  Bldg..  Kansas  City,  Mo.- 

V.  102,  p.  1625,  2166;  V.  104.  p.  361.  452,  2343;  V.  105,  p.  -'184. 


Year —  Gross. 

1910-17 $208,864 

1815-16 74.019 

1914-15 50,269 

OFFICERS^—  P/es . 


Surplus. 

$180,424 

134.796 


BLOOMINQTON  PONTIAC  &  JOLIET  ELEC.  RY.— A  trolley  road. 
ORGANIZATION.— Incorporated  in  1903.     Private  right  of  way  except 
In  cities,  where  franchises  run  50  years. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

stock  $2,500,000  ($100) .— ---=         i2H'5R  a--vri5^ 

First  mortgage  $2,500,000  gl    1905       5  f  M-S  £00^00  Sept  1   1935 

($10J.  $500  and  S1.000)..  flnt.  at  Con^t.  &  Coinm.  Tr.  &  S.  B..Chic..Tr. 
fat" oil  bonds  is  guar,  from  Mar.  1  1916  by  the  Pub.  Serv.  Co.  of  Nor.  Ill 
EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $25,756;  net  (after 

taxes  of  $1,680),  loss.  $1,201.     In  1915,  gross.  $24,441;  net.  (after  taxes 

°f Officer's.—  Pr^V.  Frank  J.  Baker;  V.-P..  Chas.  A.  Munroe:  Sec- 
Paul  D.  Sexton;  Treas..  John  H.  Gulick,  all  of  72  W.  Adams  St..  Chicago. 
111.     Office  at  Pontiac.  111.— V.  85.  p.  1004;  V.  90.  p.  235;  V.  96.  p.  651. 


KANSAS  CITY,  MO. 

ORGANKATW^-KniL^i  under  Missouri  laws  June ,6 i  1914  and 
on  Feb.  15  1916  took  over  the  properties  of  the  Metropolitan Street Ry^ 
Kansas  City  Elevated  Ry.  and  Kansas  City  &  Wastport  Belt  Ry.  in  ac- 
cordance with  the  plan  of  reorganization  of  the  Kansas  Oity  Ry  .&  Light 
Co.  in  V.  101.  p.  614.689.  1628.  Owns  and  operates  entire  street  rail- 
way svstem  serving  Kansas  City  and  Independence.  Mo.,  Kansas  City  Mid 
Rosedale,  Kan.,  and  Jackson  County,  Mo.:. population  served,  oyer  400,000 

Franchise  Ordinance.  Ac— The  exclusive  30-year  franchise .granted 
bv  Kansas  City  July  7  1914  fixed  the  capital  value  of  the  Property  In 
Missouri  at  $25,648,806.  plus  capital  additions  after  June  1  1013.  (Val- 
uation daced  on  properties  in  Missouri  and  Kansas  as  of  June  csu  iai/, 
$34  174  223)7  On  the  Missouri  capital  value,  $28,797,033,  the  company 
receives' 6%  cumulative,  any  balance  of  Missouri  earnings,  after  the  appli- 
cation of  $6  148,807  of  surplus  earnings  to  additions  and  extensions  to.be 
credited  two-tturds  to  the  city  and  one-third  to  the .company  The  city 
having  no  interest  in  Kansas  earnings  the  income  from  operation  of  the 
Kansas  property  belongs  entirely  to  the  company  Not  less  than  16% 
of  »ross  earnings  must  be  applied  to  inaint.,  renewals  deprec  n,  &c,  and 
notlets  than  4%  to  damage  claims.  Fares  (unless  reduced  at  expense  of 
city's  slaw  of  surplus  income)  are  fixed  at  5  cents  for. adults  and  2  A  cents 
for  children  between  8  and  12.  The  city  has  the  right  to  purchase  the 
nroDerty  In  Missouri  at  or  before  the  end  of  the  30-year  period  on  the  basis 
of  foresaid  valuation  and  subsequent  additions  Operation  of  the  proper- 
ties to Sunder  the  supervision  of  a  Board  of  Control,  consisting  of  Chester 
C  Smith  tor  the  Railways  Co.  and  Robert  P,  Woods  for  the  city.  City  also 
nominates  5  of  the  1 1  directors .     See  franchise  ordinance  in  detail  m  V .  99 . 

P' Strike*- The  strike9  which1  began  on  Aug.  8  1917  was. settled  on  Aug.  17 
1917  The  company  agreed  to  recognize  the  right  of  its  employees  to  be 
members  of  any  labor  organization  they  see  fit.  but  will  continue  to  operate 
raTn'Fonen  shop"  basis  Arbitration  is  to  be  resorted  to  in  the  event  of 
feilra  to  relch  an  agreement  on  questions  of  wages  and  working  conditions. 

InaDec"T9f7e^yed1"l.'o06,00026%  2-year  coll    note,  for  expenditures 
alreadv  made  or  to  be  made  for  improvements,  extensions.  &c. 

STOCK  AND  BONDS-      Date.       Interest.     Outstanding,   ^unty. 

S«?«  to  9w"nno 7  1915       5V*  J-J        $6,259,000  July  1  1918 

Notes  $6.2o9.000 \ old  Colony  Trust  Co..  Boston,  trustee 

1st  mtge  gold.„..-C*&r*cpi  1915       5  g  J-J         1S.9&4M  July  7     944 
2d  M  ($5,291  000)  Seres  A_.  j   1915       6  J;J  4.080-50  July  7  1944 

Redeemable  at  loTindjk  Ne^YorSTrust  Co ..  N .  Y     trustee. 
Coll  gold  notes  Ser  "A"  ($100.)   1917        6  g  J-D  h^°°f!S?J„o   trustee 

$500  and  SI, 000) _...c*.tf /Continental  Tr.  &  S.  Bk.    Ch^ cago    trustee 
Deferred  injurv  &  dam'ge  ctfs.   1915       See  text  '.00.713  Jwly  1   1944 

Stock  —The  capital  stock,  fully  paid  up.  is  in  the  nominal  sum  of  $100,000 
ana  is  represented  by  62.716.7  preferred  and 163.620.;,  common  parts  of  no 
nar  vnlue  Trustees  for  the  stock  are  Robert  J.  Dunham,  onaries  w. 
?1S  and  Charles  N  Black .  It  is  provided  that  whenever  a  corporation 
cln^eiawfully  formed  witn  pref.  and  com.  shares  of  no  specified  par  value. 
wi?h  authority  to  take  over  the  stock  of  another  corporation  as  its  assets 
the  trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
in  th^rcultody,  toe  benefic.al  certificates  to  be  canceled  and  replaced  by 

pr^o^n-CTte3ShvaeaerSnotos  are  secured  by  $6,885,000  1st  M.  5%  bonds 
To  refund  tbese  notes,  provision  has  been  made  for  the  issuance  of  s uffic lent 
o.vpar  notes  The  2-year  coll.  notes  are  secured  by  $1,219,600  bV  1st  ML. 
bonds  Additional  notes  may  be  issued  only  upon  pledge ,  of  additional 
bonds  in  same  ratio,  or.  at  option  of  company,  upon  pledge  of  1st  M.  5s  m 
eaSlvalent  ratio  The  auth.  amount  is  large  enough  for  refunding  the  3-yr. 
notos  due  July  1  1918  Red.,  all  or  part  upon  30  days'  notice  at  100%  and 
mt  before  June  1  1919,  and  100  and  int.  thereafter.  Int.  pa/able  mN.Y. 
or  cSo  Without  deduction  of  normal  Federal  income  tax  of  2  % .     V .  105, 

V'vir^Mortaaae  Bonds  —Of  the  1st  M.  bonds  outstanding,  $10,150,200 
were  issuidun^der  plan  n  retirement  of  securities  of  predecessor  cos.,  and 
«5  767  ^ ")f I  to  provide  for  receiver's  cortfs..  cash  requirements  of  reorgani- 
zation;  fOTretnSS fof  the  company's  3-year  °otfsand  for  improvements 
«fi  885  000  1st  M  5%  bonds  are  pledged  as  security  for  the  3-year  note^ 
and L  si  "l9  600  1st  M.  6%  bonds  for  the  2-year  notes..  Additional 
bonds  may  be  issued  for  new  construction,  additions  extensions ,  &c ^  (in 
Souri  oynly  on  certificate  of  Board  of  Control I.  id l  the  ratio  of .$1,000  of 
bonds  for  each  $1,100  expended.  Denominations:  c*  $1^000, .  $500.  *10(). 
r*.  $1,000,  $5,000  and  $10,000.  Interest  payable  m  New .  \ork  Clnca^o 
r.r  TTansas  Citv  Callable  as  a  who  e  or  part  at  103  and  int.  on  any  int. 
datf  on  60  dayys:  notfee      Trustee.  Cont.  &  Comm.  Trust  &  Savings  Bank. 

°hs1Xi  ^JW%2n^-A4sinldng  fund  of  8105^0  per  annum   which 
be^an  Jan    1  1916,  is  expected  to  retire  issue  by  matuntj  .      %loi,iuu  iu 

all  approved  claims  inferior  to  old  bonds  but  superior  to  the   stock    tor 
which  no  other  provision  was  made  in  plan      Oalteble  at  par .•     ^ear  o  |, 

^atidf^  filSaf «  S2  50  on  the  pref  beneficial  certificates 
was  paid  Oct.  1  1916.     In  1917.  April .  $2 :  50: ;  Oct..  $2  50. 

REPORT  .-For  year  ending  June_30  Wl'       J-  ^  V-%  8 'U  to 

1017  1916.         June  SO   15. 

•  a  iwiniu'!   131  075  0S4  126,307,209 

Revenue  passengers  carried ^HlO  515     67,342  528     65  717,735 

Transfer  passengers •         ,  $7  056  504     86.617.794 

Total  operating  revenue lo'886084     $2  813;236     $2  504.780 

Net  operating  revenue $o'fi2q^4       2  378  750       2.10S.276 

Net.  after  taxes 2'  SR484  15  249  9.161 

Miscellaneous  income ^°'^° 


KANSAS  CITY,  KAN. 

KANSAS  CITY.  KAW  VALLEY  &  WESTERN  RAILWAY. 
ORGANIZATION.— Incorp.  in  Kansas  July  28  1909.  The  line  between 
Kansas  City  and  Bonner  Springs  was  placed  in  operation  July  20  1914..  and 
from  Bonner  Springs  to  Lawrence,  Kan.,  on  June  1  1916;  total  miles  track 
operated,  42.314.  Gauge.  4  ft.  8*4  in.;  70-lb.  T  rail.  7  passenger  cars; 
2  electric  locomotives;  2  express  and  baggage,  8  box  and  14  dump  cars. 
The  road  as  projected  will  extend  to  Topeka,  26  miles  beyond  Lawrence. 
Connection  is  made  with  the  street  railway  system  of  Kansas  City.  Direct 
freight  connection  at  Kansas  City  with  C.  R.  I.  &  P.  Ry.,  K.  O.-S.  Ry. 
and  K.  C.  Terminal  Ry.  At  Bonner  Springs  with  N.  P.  RR.  and  A.  T. 
&  S.  F.  RR.     Franchise  in  Lawrence  extends  to  1946. 

Kansas  City  Interurban  Freight  Terminal. — See  Kan.  City  Clay.  County 
&  St.  Joseph  Ry.  below. 

STOCK  AND  BONDS —     Date.       Interest.     Outstanding.        Maturity. 

Stock.  $1,500,000  ($100) --        —  ----      $682,500  .-.....- 

1st  M  $2,500,000  gold  ($100)  f   1914       6gF-A         780.000       Aug    11924 

$500    and    $1,000). .-C*tf\lnt.  at  First  Tr.  &  Sav.  Bk.,  Chicago.  Trust. 

General  mtge.  $812,500  gold f   1914       6  g  F-A         487.500       Aug    11924 

\Int.  at  Com.  Tr.  Co.,  Kan.  City,  Mo..  Trus. 
Bonds. — The  issuance  of  first  mtge.  bonds  for  the  construction  of  the 
road  is  limited  to  $20,000  per  mile;  additional  bonds  may  only  be  issued 
for  90%  of  cost  of  improvements,  betterments,  additions  and  extensions, 
under  conservative  restrictions.  Red.,  all  or  part,  at  101  and  int.  on  any 
Int.  date  on  60  days'  notice.  The  gen.  mtg.  bonds  are  limited  to  $12,500 
per  mile;  callable  at  101  and  Int.     V.  102,  p.  1625;  V.  104.  p.  452. 


Gross  income — 

Int.  on  Mo.  injury  &  damage  certils.. 

Divisible  income 

City's  share 


2,449.419 
34,342 


$2,393,999     $2,117,437 


$2,415,076     S2.393.999     $2,117,437 
411,302  506,31b  305.<03 

$1,887,682     Sl.811,733 


$1,547  654 

262,335 

1.745 


Company's  share $2 .003 ,774 

Company's  Income —         .                     a,  -_„  700  ».  fi9fi  450 

Net  from  Missouri  properties $1'^'^n  *  .257  382 

Net  from  Kansas  properties ■tkikt  3851 

Miscellaneous ov,*o»   ; 

■   „  ma                     <r>  003  774  $1,887,683     81,811,733 

Company's :  gross  income «2,W.j./«4  |i    g£             $1,459,741 

Deductions— Bond   interest $1,44A&0»  S1'"TO'U 

Kansas  injuries  and  damages  (paid  19  996             38,034 

incash)...- 136OO  2,193             12,702 

Other  deductions 16, wu  z"1~' 

$530  741  $595,770        $301,255 

Net   income -?.----s-r-- VuVnlus'j une  30  1917  after  deducting  $400,000 

erS^VT^TOR^%NDkOFFicERS.— Representing  the  company:  Robert 
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KANSAS  CITY  LIGHT  &  POWER  CO. 

S&ySWgSSJ?"-     ^  V-  1M-  P-  6U-  689-  1628-     Li^gCf°rana:S 
In  Jan.  1917  the  P.  S.  Comm.  ordered  the  company  to  increase  its  stock 
£SS-$2-000  *«>»4.977.300to  conform  with  the  amount  of  ls^lud  2d I  mteo 
bonds  approved  in  Feb.   1916.  ™8"' 

§  The  co.  has  contracted  with  the  General  Electric  Co.  for  two  25  000  k  w 
enerator  units  as  the  first  unit  for  installation  in  a  new  power  houTe 

mW  tin0ormnnnm,ai^  nTfa5!^^40'000  k"  w" to  cost.  inci^dTng  equ"P- 
ment,  iSIO.000,000.  In  Oct.  1917  the  company  purchased  a  2^-arrH  sit» 
on  the  Missouri  River  for  the  purpose.— V.  105f  p  1526  1713  Dehverv 
Jun^Q^T  Th^ngeHneTrs  is  expected  .in  Ma^  1918  and  the  ?the^ "in 
June  1918.     The  co.  has  been  purchasing  its  power  from  the  Kansas  pit,, 

? plwe^llnt^f  1^^  *"  °™^dPit  2  pSS&^SSffl 

St!ck°(^t'e«I)BONDS-~  1>a'e-  InteresL  0u^^ing.  Maturity. 
First  mtge  red  at  103  and  Int  f   1915       5  J-J  $3,060,000  July   7  1944 

2d  mtge  $1 .917.300  red  at  par  fei  &  ^jV  &  l^stf  jS.y Tl^ 

and  interest..  Central  Trust  Co..  New  York    Trustee 

Stock.— The  capital  stock  is  in  the  nominal  sum  of  $2,000  (but  sle  above) 
and  is  represented  by  31,810.3  com.  and  31,358.3  pr^ef  mrticinatfn-  otfs 
of  no  par  value.  John  H.  Lucas,  T.  J.  Connors  and  Oscar  Fe^eya0re  the 
lawfully  Ked  w^thnreV  tST,Vlded  tbat  wbenever  a  co^pSrTtion  c'aVbl 
fZFhnrKJ  £?.   <  pr£f-  and  .com-  snares  of  no  specified  par  value  with 

authority  to  take  over  the  stock  of  another  corporation  as  its  assets  the 
toustees  shall  cause  one  to  be  organized  and  shall  turn  oVer  to  it  the  stock 
preLtnd^com^snares6116""31  certlflcatea  *>  be  canceled  and  repIaceTby 
Bonds.— Additional  1st  M.  bonds  may  be  issued  with  int  to  he  dfitfir 
ff^asi*™6*0^6-  ?oti°  exceed  6%-  for  exts  addVs  &  imptl  on  a 
«£ed»baiSls-  A  sinking  fund  on  the  2d  M.  bonds  of  $38,346  peTann  from 
^earnings otherwise  available  for  divs-.  which  bega^n  Jan  11916  is  e™ 
PenfJi£wetIreAiss-u?.b5f  maturity.     $85,000  in  sinking  fund  ' 

vJfrlT71™  ■TAni11"tl,a.1,dlv-  of  *2-50  uoon  each  pref.  participating  certifi- 

EARN?#r<?Ct-r-2J916:  A-Pr-  2  1917.  $2  50;  OcV  1  1917,  $P2  50. 
vrrtrrJr „1JS^°- — Gross  earnings,  year  end.  Mav  31  1917   S3  "?Q9  S9*;-  iqir 

$268FFIOE:R^5  P^513! 424:/9A 4iM ^408^36    ISlil-llMlflfifssZ9.16 
R    t  S   Si7^"  Jo/leph,£;  Porter, -Davenport.  la.;  Sec.  &  Treas., 
R.  J.  Clark.— V.  104,  p.  168,  1804;  V.  105,  p.  1214,  1526,  1713. 

KANSAS  CITY  CLAY  COUNTY  &  ST.  JOSEPH  RAILWAY  CO 

non  a/aln^M915  the  ^erstate Ry.  Co.  was  awarded  a  verdirt ;  for ■  $1,500.- 
°£°  ^1°^  o  e  c?mPany  and  the  estate  of  George  Townsend  bv  a  jury  In 
h.lH^i?0^  lnJ*s  suit  alleging  that  the  defendant  company  had 
built  Its  line  between  Kansas  City  and  St.  Joseph  on  a  part  of  the  right-of- 

Fnterstat^Rv  W^n^  V'  ^°f  Po  13r°-  J8)  •  °°  appUcation  by  the 
.nterstate  Ky.  Go..  I.  D.  Hook  and  J.  G.  L.  Harvev  were  on  Inlv  14  i  qi  c. 

rPET™d  receivers%  On  Nov.  28  1916  the  SupremrSourt  at  Jefferson 
S?!^1^?-  approved  the  $3,000,000  appeal  bond  from  the  judgment  dis- 
l?^Anrr?m-V?^P/  »»umta?  Jurisdiction,  and  set  the  case  for bearing 
at  the  Apr.  191 1  term  (postponed  to  Oct.  -17  term) .     No  later  information 

ter  InAb^jQTrm;7In50rpin  Missouri  in  1911  under  a  200-year  char- 
J5T«.V,„i  a'  19i3r toe  line  from  Kansas  City  to  Excelsior  Springs  Mo  was 
ORv  anViantd  TDs^ay&l913-°peneS  f8£  aeration  its  Ime  be^wlenKanlas 

in  tw    VoJ08?1.^/52^  mll.es-     V.96-  D-  1423-     Also  handles  freight. 
n^tiR£j9UAKcm^1  service  was  begun  to  Kansas  City  for  the  Quincy 
Omaha  &  Kan.  City  RR.  (O.  B.  &  Q.  system).    See  details  in  V   99  p    1910 

Valuation —  On  Oct.  24  1917  filed  a  request  with  the  Mo.  PS  Comm' 
C°Lanoaddltl0n  Sf  about  $3,000,000  to  Tts  valuation  of  $3  900  000  ftaed 
llnSLPtS!1™?  Dy  the  Commission.  The  co.  asked  that  a  proper  amount 
be  fixed  fo^gomg^alue  and  for  an  additional  amount  for  working  capital, 

to£,^mumifn  Rates-  Ordered.— The  Missouri  P.  S.  Comm.  on  Dec.  7  1914 
n^TLn11  T,doe1V^Ulring4he  comPany  to  issue  commutation  tickets  begin 
nlng  Jan.  1  1915  between  Kansas  City  and  Liberty,  14.4  miles,  on  the  Excel- 
sior Springs  Division,  and  to  a  distance  of  about  10  miles  on  the  St  Josenh 
DteMcTcoS-t  S-fnt^  l91,4,  ^wever.  Judge  Van  Va™b0urgh1nStheJuePSh 

It,  w»K0hfJ%r?!?naL~ATh-e  Kansas  City  Freight  Terminal  Co.  was  incorp. 
In  Feb.  1917  to  provide  facilities  in  the  city  for  handling  interurban  freight 
!?00  O^tf  whfrh  «^  n^Ck   auth^.and   issued,    $100^000;    bonds   auth. 
frTtiiko?0'  of  whlch$75,p00  outstanding.     The  stock  of  the  co.  is  owned  bv 
SS fr<-^ST#SS0ClaXed  wTith  the  Kansas  City  Clay  County  &  St    Joseph  Ry 

sfs  CUv  Wes^rn  RyvK^  YS"ef-  &  Wes^rn  rR^     Tnese  cos.  and  the  KaS: 
ZZH^LI-  wtesteTti  Ry-  and  the  Kansas  City  Lawrence  &  Topeka  Ry.  have 
entered  into  contracts  for  the  use  of  the  terminal  and  have  guaranteed  an 
annual  tonnage  of  31,000  tons.     The  terminal  was  opened  Oct    10  1917 
Tre^s.-V.rTo5,  p.  m  J-  F"  Holman-  V.-Pres.;  E.  S.  Bigelow!  Sec.  & 

STOCK  AND  BONDS—      Date.        Interest. 
Stock  com  $10,000,000  ($100) 
^^m*8?.  810,000,000    ($l.-f    1911     'JlM-S 

000  gold  s if  red  at  105  after  Equitable  Tr.  Co 

Sept.    1    1915. c*tf(     ing,  Kan.  City 


stoScTk0$CiKooAoNo^B(?fo?)^     Date-      InteresL    ?»■     ^^itv. 

F?$im0O)gag6  S60°'000  ^'^i,^6?,    4"g" "j:r  600.000  Jan  T -1966 

ka  rmtW^V"  Bw"-|---c^FldS1,,Sy  Trust  Co"  Kansas  City.  Trustee. 
19?5A  grNoLN^0i:f2O9r;  neV.  llfj^T'  ^^  $U5'049:  net«  $37'745-       *» 

Enters  Kansas  City  over  tracks  of  the  Kansas  city   Ryt      70-?b ,    rata 

Olathe  SotfSSS^JSTP"  Tld  frai'^-     Ponstruction  of  a  line  from 
?^R.mA',,^ wa.    26  miles,  is  under  consideration. 
OFFICERS. —  Pros.,   W.  B.  Strang-   Vr  -P      U     O     Rrenf  w    lb  Tv<«<. 


KENNEBUNK,  ME. 

ATLANTIC  SHORE  RAILWAY. 

ORGANIZATION.— Incorporated  In  Maine  on  Jan.  1  1911  (per  plan  In 
V.  91,  p.  869)  as  successor  to  the  Atlantic  Shore  Lino  Ry  (sold  at  fore" 
?UifVSS  4e.C"  l.19^0'-  wh'ch  company  was  a  consolidation  In  Anril  1906  of 
the  old  Atlantic  Shore  Line  Ry.  and  the  Portsmouth  Dover  &  York  Street 
pJ;r,n^eR£°,*mieI^0mpanyJ,n  A«ll  1904  purchased  the T  Sanford  &  Cape 
FqoTthe  A&J ri "iSh?1*^1  Rlv?r  «R-  aQd  the  Sanford  Power  Co  In  June 
1909  the  Alfred  Light  &  Power  Co.  was  acquired.     Does  a  freight  business 

juejauu.—  uxe  Initial  obligatory  coupon,  due  Oct.  1  1915   on  the  XfUi  7fiO 

4%  ref.  M.  bonds  was  defaulted.     Y.  101.  p    1464      All  other  counon« 

due  on  and  after  Oct.  1  1915  are  also  in  default.  coupons 

Receivers. — Pres.  F.  O.  Conant  and  Treas.  Constant  Southworth    both 

V    l°0\ , v.  1552re  app0inted  recelvers  by  the  V.  S.  Circuit fooStl  PortlSSd. 

m^miUt%P(Zlf!-  Y°r*  fuRy—°Q  May  1  1917  w-  G-  Meloon.  Ports- 
m°r^^VH"  was .appointed  separate  receiver  and  manager  of  this  co 
The  property  comprises i  42  m.  of  track  connecting  Portsmouth  and  K  tterr 
^  °AZleT^  %uth  Ber^ck.  including  a  line  to  York  Beach        *merj 
■    In  Aufi,  1917  the  co-. applied  to  the  Maine  P.  U.  Comm    for  auth    to 

SrSITeg^feVS^Sr  ^  tlU"ee  ^  t0  hlCreaSe  ^ f^  °f 


1911       5  J-J 


Interest.     Outstanding 
- $1,000,000 


Maturity. 


150.000  Jan"."i-l931 

641.750  Jan.  1  1941 
361.500  April  1  1934 
Co.,  N.  Y.,  trustee. 
120.000  Jan.  1  1924 
250,000  July  1  1935 
Co..  N.  Y..  trustee. 


Outstanding.      Maturity  ■ 
$4,000,000         See  text 
3.135.000  Sept  1   1941 
.,  N.  Y.,  and  J.  F.  Down- 

d™j.  *  AS'      >■  "i       jb.  ii.au.  v^n<y,  Trus.    Int.  payable  N.  Y 

of  ^Si^SJ  the  escrow  bonds.  $365,000  may  be  issued  for  80%  of  the  cost 
sued ?n?r  ™°7  M'2ons  .and  extensions.  The  remainder  can  "only  be  is- 
^«™=f°,%  of  tbf.cost  of  permanent,  additions  and  extensions;  under 
conservative  restrictions.    Sinking  fund  of  1H%  of  bonds  certified,  began 

In  19b17!dj^i;7^0914,2^%pald:1915'June-  !«%•     In  1°16.  4V.%. 
EARNINGS. — For  years  ending  Dec.  31   1916.  gross    $717  Q2V  net 
InV^^B^li'-^t-  &C-  «S7.644;  div./$165.^«urplus,  $33,270 
Sw?$55!o^-82rpf^|y:^6ffter  taXeS*  $291,916:  lDt-  $153'950:  dlVS" 

RT?0AIi"T7o0pfrat.(is  5^55  miles  between  Kansas  City  and  St.  Joseph 
E&f  an,d28-2f,  miles  between  Kansas  City  and  Excelsior  Springs    Mo  .' 
total    77.61    miles.     <0    and    80-lb.    T-rail;    standard    gauge.     Passenger 
equipment,  20  cars.  5  exp.  motor  cars.  5  express  trailers    10  other  cars  and 
1  ^mi,rr,^n„eIecfcric  ditcher.  1  electric  locomotive. 

OFfUOKRS. — Chairman    of    Bd..    T.    A      Revnolds-    Pres       Philir.    t 
Saltonstall,  Boston,  Mass.;  V.-P.  &  Gen    Mgr     J    r'    Harriean    S<?c  \ 
Treas.,  W.  S.  Tuley.-V.  104,  p.  1702;  Viosf p.' 1898  2184     g'  & 

lw^f.AS^'P,'WE^ERrN  RAILWAY.-A  trolley  road. 
K»Srfv^^itynLea,™Ttb  Railroad  and  name  changed  to 

S^TkO$C2K00A0N000BS^.  ^^  IUtereSU  IfoWoT  MatWitV- 
1"ftSfi>m^l'on5rf00?,02?  ^/i1?66  ♦  S»'-§  1.650,000  Sept-ri925 
S5O0?0.$$i00°000)r  S1,00?f|IntTerru1teat  Guaranty  Trust  Co'  New  Yo^. 
..K;"11  Bonds  —?i  400  000  of  bonds  were  issued  to  refund  a  like  amount 
^W  «?nn8nnn<yng  °f  old,  company,  all  but  $42,000  of  which  have  been 
retired,  $100,000  for  general  corporate  purposes  and  $150,000  for  improve- 

SfnmvPr^m^D,ngi3'350;000  t0  be  issued  for  acquisitions  extensions  and 
^SX^&^tf^&VF&i   «gg"  outstanding  issue  is 

o/ffi?  &^.%y.?aT2r&tn$e27ffi*■  Uet'  aftOT  taXeS>  $55-620:  int- 
«.riiwiAh?r,-7;9rns  and^  °Perates  43.75  miles  of  road,  of  which  about  18  miles 
andTan1DaEhr?CltyT0f  Leavenwo^h  ^  25 y<  mi'cs  between  Ft.  Leavenworth 

"tv  VtadSr?  *y,T^Sin?inler8  Kap?ahS  Clty>  Mo.-  over  tracks  of  tne  Kansas 
Ii«2.  ^-f  >  .  Terminal  Ry..  which  owns  and  operates  a  steel  and  con- 
2£nn3,»d.UCt  connecting  Kansas  City,  Kan.,  with  Kansas  City.  Mo  Has 
^?wwu°T?a/lfe  mA°  JFansas  City  over  tracks  of  the  Metropolitan  Street  Ry. 
tawvqn  b,°('  Hi"  Holmes'  Prei-:  C  F.  Hutchings.  V.-P.  and  Gen.  At- 
R^f?"  A;,P«Hutch,to|S;  Sec-  and  Treas.;  J.  G.  Herrion.  Supt.;  W.M. 
Bonar.  Aud.  General  office.  Leavenworth.  Kan.— V.  90.  p.  110.  368. 

oSUiR7i^.^NS,AS  INTER URB.RY.-Known  as  "Strang  Line." 
lond "GANIZATION.— Incorporated  In  Kansas  under  Gen.  RR.  law.  In 
izlJ  receiver  appointed  the  previous  year  was  discharged,  and  old  company 

fSSmte»iroIV  V-  86VP-  .1467.:  V-  89'  p"  1281-  Motive  power  changed 
rrom  Strang  gasoline  cars  to  electric  ty  in  1908.  V.  87  o  614  Has  nrivate 
right  of  way..about  80  feet  wide  from  Kansas  City  to  Olathe.   uaspnvate 


STOCK  AND  BONDS—      Date. 
Stock  $1,000,000  ($100).. 
Gen  lien  M  $150,000  red  atl 

102  and  interest f 

Refund  mtge  $2,600,000 1910       See  text 

AtlShLinelstconsM$l,000,-(   1904       5  g  A-O 

^S0Jl*r(f50?•?h02?Lc%7SPt\lnt■  at  Columbia  Tr. 
Atl  Sh  Line  1st  M  $125,000  cpt  1904       5  J-J 

Alt,J?L&  Pa  r£  M  $250,000/   1905       5  g  J-J 

($500  and  $1.000) cpt\lnt.  at  Cofumbia  Tr.  . 

Qa(2£So^iV><w?r  fX°/k  St.  Ry.— Under  Separate  Receiver'.— 

Sanf  &  Cape  Porpse  1st  M.cpt  1898       5  J-J  246.000  Jan.    1  1928 

Mousam  River  1st  mortgage..   1892       6  J-D  W  AM  f«Vt«rt 

P  .EldVo?i&  M  *650-000(  a19°3  J*  ^  450:000  June869 1^23 

gold  (SI  000).     ...     ...   ) state  Street  Trust  Co..  Boston,  trustee. 

M00  000  ext/   1905       5gJ-D  57.000  April  1  1925 

p  IrlvSrp-V-AViV^--)1?^  at  Augusta,  Me.,  Trust  Co..  trustee. 
P  ™£  Y,£L5y  1st  M  S200.-Z   1897       6  g  M-S  200  000  Mar    1  1917 

°n°Jlf  ($58?^d  « -000)      lint,  at  wltervllle.  Me.,  Tr    Co*  trustee. 

Bonds.— Ot  tlw i  refund,  bonds.  $1,893,500  (int.  rate  not  to  exceed  5% 
a^.rf.!STVedi°  retlre ^ior  liens,  $64,750  (int.  rate  4%)  are  for  impts  and 
ltS!fa  rrf,8  $641,750  are  outstanding  and  were  exchanged  for 
SS.°^  At'antic  Shore  Line  Ry.  Outstanding  bonds  bear  int.  It  4%  . 
nr ?,<?„£*£  PaJaHIe  ^0r  fi^t.5  ye^rs  only  !f  earned.  No  Interest  was  earned 
1'S  Di0n,m  during  that  period.  The  initial  obligatory  coupon  falling 
due  Oct.  1  1915  was  defaulted.  V.  101.  p.  1464.  The  Atlantic  Shore 
a/nfnC^n0,L0fHr1904  a™  subject  to  call,  iff  ot  any  part!  after  ten  |eara 
l^l^-vl0}*0  dfawn  by  lot.  See  V.  78.  p.  2383.  The  Alfred  Light  * 
Power  bonds  are  subject  to  call  at  105. 

Mousan  River  bonds  matured  Dec.  1  1912,  but  have  been  extended. 
loSTnf  T°hT9^,y0/fc  Si-  Ryir7h?  bonds  of  1903  can  be  called  at 
1897anaVbecanehde  a2td105Can  *  ^"^  at  P&r  °D  any  ^^  date"  The  6s  of 
wS?^- Spe^ate^  37  n?1,e?  of  fa<*.  connecting  Springvale.  Sanford, 
D.S!.  .Kennebunk.  Kennebunk,  Kennebunkport  and  Cape  Porpoise  with 
Blddoford  and  Sacorthence  over  connecting  Unes  to  Old  Orchard  and  Port- 

il?^;,86^  &  •  p-  154?o  A,so  i2  miies  of  track  connecting  Portsmouth  and 
KIttery  with  Dover  and  South  Berwick.  Including  a  line  to  York  Beach.     A 
link  rrom  York  Beach  to  Kennebunk.  16  miles,  connecting  the  two  lines. 
XiJlPn*  n.  oPefrat'on  July  21  1907.  thus  completing  a  chain  of  electric  roads 
from  Boston  to  Portland.  Total,  95.164  miles  (incl.  2.893  miles  leased) 
Vl^  ,2  water-power  plants  and  2  steam  plants  with  generating  capacity  of 
3.000  k.w.;  also  has  several  tidewater  terminals  and  2  casinos.    Has  84  cars 
RPDrtD^omStlve3-, l  ferryboat  and  1  steamer;  60.  70  and  80-lb.  rail. 
KKFORT. — For  calendar  year: 

Net 

Earnings, 

$59,837 

64.305 

70,904 


Calendar  Gross 

Year —  Earnings. 

1916 #35  1,2U» 

1915 349,866 

1914 360.139 

Latest  Earnings —  '    Gross 

May  1  to  Nov.  30  1917 $121,465 

Jan.   1  to  Apr.   30  1917 97.840 

Jan.   1  to  Apr.   30  1916 .       91,418 


Operating 

Expenses. 

$291  ..,J.79 

285.561 

289,235 


All 

Taxes. 

$7,741 
7,626 
7.818 


Interest  on 
Bonds,  Ac. 
$  1 1 7 . 1 06 
114.738 
94.399 
Expenses. 
$83,433 
91,755 
79,433 


Balance 
Deficit. 

$05,010 

58,059 

31.313 

Net. 

$38,032 

6,085 

11,985 


r.f^Ptei~^on  ^a?.l  .m7  tne  AtIantic  Shore  Ry.  was  divided  east  and  west 
°J*u0r£  Beach,  Mame,  the  western  end  passing  to  the  operating  control 
?n  *£?,  Portsmouth  Dover  &  York  St.  Ry.  The  figures  for  May  1  to  Nov. 
^SI/t^tJ0,1'  tn^  Atlantic  Shore  Ry.  as  at  present  constituted. 
n2.  ?^I£.ERTS•"^R?cei^e^s•  Frederick  O.  Conant  and  Constant  Southworth: 
Gen.  Mgr..  L.  H.  McOray. — V.101.  p.  1464.  1552. 

KENNETT,  PA. 

W£?L££££T£!?  KENNETT  &  WILMINQTON  ELECTRIC  RY. 

UKliANIZAriON. —  Incorporated  in   Pennsylvania  on   May  24   1905 
ana:  is  a  reorganization  of  a  company  of  the  same  name  sold  under  foreclosure 
In  April  1905.     On  Feb    26  1908  absorbed  the  formerly  controlled  Oxford 
West  Grove  &  Avondale  St.  Rv      See  V.  86,  p.  670 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Common   $925,000 $525  000 

Pref  ($75,000)  6%  non-cum I  75000    

F,^omtgeH$i^0^A?00   S°ldiT1905       5g  J-D  420,000  Jun"e"i"l935 

i'^PxT8,?.^!,1'00^ c  ttflnt.  at  Integ.  T.I.Tr.  &  S.D.  Co..Phila..  Tr. 

EARNINGS. — For  year  ending  Due.  31  1917  gross  $65  971-  net  after 
taxes    $10,476.     In  1916.  gross,^$67,051;  net,  afte?  taxe^$18,910  ' 

KOAD. — About  20  miles  of  track  between  West  Grove.  Avondale,  Ken- 
nett  Square  and   Wilmington,  connecting  at  Kennett  for   West  Chester, 
rhe  extension  from  Avondale  to  Oxford,  12 )4  miles,  has  been  completed  as 
far  as  West  Grove  and  is  in  operation  to  that  point.     Gauge,  5  ft.  1\i  in 
60  and  70-lb.  T  and  girder  rail. 

OFFICERS.— Pres.,  Geo.  Kessler.  Phila.;  V.-P.,  Clarence  L.  Harper. 
Phila.;  Sec.  and  Treas..  Philip  E.  Guckes.  Phila.:  Gen.  Mgr.,  H.  Baluss. 
Kennett  Square,  Pa.— V.  91.  p.  1575.  1631.  1712;  V.94.  p.831;  V.95.  p.  177. 

KEOKUK,  IA. 

ORrA^tLA^Tl^,SS^PP,   XALLE,V  ELECTRIC  PROPERTIES. 

ORGANIZATION.— Formed  in  Illinois  by  a  trust  agreement  dated 
lJec.  12  1913,  under  which  there  are  deposited  with  trustees  all  the  common 
stock  of  the  Keokuk  Electric  Co.  (see  below)  and  all  the  capital  stocks  of 
Fort  Madison  Elec.  Co.  and  Dallas  City  Light  Co.  These  companies  do 
the  electric  railway,  electric  lighting,  power  and  gas  business  In  Keokuk, 
la.,  the  electric  lighting  and  power  business  In  Fort  Madison.  la.,  and 
Dallas  City.  111.,  the  electric  railway  and  lighting  business  in  Hamilton 
and  Warsaw.  III.,  and  operate  an  Interburban  electric  railway  between 
Keokuk,  Hamilton  and  Warsaw. 

Franchises.— The  electric  railway  and  elec.  lighting  franchises  In  Keokuk 
expire  in  1936,  the  gas  franchise  in  1928.  The  electric  lighting  franchise 
to  Hamilton  expires  In  1936:  the  important  railway  franchise  in  1931. 
The  electric  lighting  franchises  in  Fort  Madison  and  Dallas  City  expire 

Stock,  auth.  and  outstanding:  Common.  7,500  shares  (no  par  value): 
%\  cuniT?Tr£f<;  st0^k  (par  »100— red.  at  110),  $750,000.     No  bonds. 

EARNINGS. — For  years  ending  Juno  30  (combined  companies): 
Yffl'in  «J£??£„    NcUaft.Tax).    Interest.  Sink. Fund.      Surplus. 

ioiH7. $22g-§02^""-f2J-g44         $20,111         $5,000  $66\533 

1915-16 289.769  103,385  18,016  5,000  80  369 


Jan..  19!  8^ 
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Dividends. — An  initial  dividend  of  1>3%  was  paid  on  the  pref.  stock  In 
March  1914:  same  rate  quar.  since  to  and  incl.  Sept.   1917. 

ROAD. — Miles  of  equivalent  single  track,  8.19;  trackage,  6.14;  standard 
guage;  cars,  20  passenger  and  1  other.  All  power  is  purchased  from  the 
Mississippi  River  Power  Co. 

OFFICERS. — Pres.,  Geo.  Higginson,  Jr.;  V.-P.,  Harry  T.  Edgar;  Sec. 
Joseph  L.  Valentine,  Chicago.  111.;  Treas.,  II.  B.  Sawyer;  Asst.  Sec.  Alvab 
K.  Todd;  Go).  Mgrs.,  Stone  &  Webster  Mgt.  Assn.— V.  98.  p.  72.  610. 

(1)   Keokuk  Electric  Co. 

ORGANIZATION. — L-.corp.  In  111.  on  Dec.  5  1911  as  successor  to  the 
Keokuk  Elec.  Rv.  &  Pow.  Co.;  Keokuk  Gas  &  Elec.  Co.;  Hamilton  Lt. 
&  Power  Co.  and  Keokuk  &  Western  Elec.  Co.,  control  of  which  was 
purchased  In  1911  by  Stone  &  Webster  Mgt.  Assn.  Does  the  electric  rail- 
way, electric  lighting,  power  and  gas  business  in  Keokuk,  la.;  the  electric 
railway  and  electric  lighting  business  in  Hamilton  and  Warsaw,  III.,  and 
operates  an  interurban  electric  railway  between  Keokuk,  Hamilton  and 
Warsaw  (largely  on  leased  lines). 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $650,000  ($100) Q-F  $650,000  Nov  '17,  1  H 

Pref  $250,000  ($100)  6%  cum Q-F  250.000  Dec  '17.  US 

Keokuk  El  Ry  &  Pow  1st  Ml    1901  5  J-J  165,000       See  text 

(closed  mtge) ntf /Cent.  Trust  Co.  and  H  E.  Ambler,  Trustees. 

5-year  notes  $150.000--- 1918  6%  150,000  1923 

Stock. — Common  stock  is  all  owned  by  Cent.  Miss.  Vail.  Elec.  Properties 
Pref.  stock  is  red.  at  110. 

Bonds. — The  Keokuk  Elec.  Ry.  &  Power  first  mtge.  5s  are  due  serially 
1917  to  1925.  Red.  any  int.  day  at  105  and  int.  $85,000  canceled.  The 
notes  were  issued  to  pay  off  $150,000  Keokuk  Gas  Lt.  &  Coke  1st  M.  5s 
due  Jan.  15  1918. 

Dividends. — Divs.  on  pref.  have  been  paid  since  organization.  Initial 
dlv.oncom.— 2%— paid  fn  Feb.  1914;  May.  \M%:  Aug..  2%  (V.99.P.467): 
Nov..  2%.     In  1915  and  1916.  6%.     In  1917,  5%. 

EARNINGS. — For  years  ending  Nov.  30: 

Year —  Gross.      Net(aft.Tax.)    Interest.  Sink.Fund.      Surplus. 

1916-17 $247,048         $72,431  $21,627         $5,000  $45,804 

1915-16-.. 239,794  80,869  18,421  5,000  57,448 

ROAD,  &c. — See  Central  Miss.  Valley  El.  Properties  above. 

OFFICERS. — Pres.,  Harry  T.  Edgar;  V.-P.,  Geo.  Higginson  Jr.;  Sec. . 
Alvah  K.  Todd;  Treas.,  Henrv  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  93,  p.  1725:  V.  97,  p.  1583.  1898;  V.  98,  p.  73:  V.  99,  p.  467 


KEWANEE,  ILL. 

QALESBURQ  &    KEWANEE  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  May  1902.  Is  a  reorganization  of 
the  Galesburg  &  Oneida  Elec.  Ry.  Co. 

The  co.  has  applied  for  increases  in  fare  from  5  cents  cash  fare  and  25 
tickets  for  $1  to  6  cents  cash  fare  and  18  tickets  for  $1  on  city  lines,  from 
5  to  7c.  on  interurban  lines  and  for  increases  in  rates  for  round-trip  tickets. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Common  $200,000  ($100) $200,000 

Pref  $400,000  ($100)  6%  cum 110.800     

First  mtge  $400,000  ($500  &1   1906       5  g  J-J  400.000  July  2  1926 

$1,000)    gold c&rf Int. atCont.&Com.Tr.&Sav.Bk., Chic. ,Tr. 

Bonds. — Are  red.  on  any  int.  day  at  par  and  Int.     No  s.  f. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916,  gross,  $76,114;  net 
(after  depreciation,  $12,000),  $15,243;  int.  and  taxes,  $24,836;  deficit, 
$9,593.  In  1915,  gross,  $66,780;  net  (after  deprec,  $12,000  and  taxes, 
$3,910),  $8,587. 

ROAD. — Has  city  line  in  Kewanee  and  Wethersfield  and  interurban 
between  Kewanee  and  Galva.  Total  track  operated  14  miles.  70-80-lb 
T  and  girder  rails.     Gauge  4  ft.  8J4  m. 

OFFICERS.— Pres.,  W.  H.  Lyman;  V.-P.,  H.  W.  Crane;  Sec,  F.  M. 
Lay;  Treas.,  J.  H.  Baethke:  Gen.  Mgr.,  R.  H.  Hayward. 


KEYPORT,  N.  J. 

JERSEY  CENTRAL  TRACTION  CO.— Trolley. 

Control. — The  American  Railways  Co.,  which  see  under  Philadelphia,  Pa., 
owns  all  the  common  stock. 

ORGANIZATION. — A  consolidation  in  May  1917  of  the  old  Jersey 
Central  Traction  Co.  (see  "Electric  Ry."  Sec.  for  May  1917)  and  the 
Central  Jersey  Traction  Co.  (incorp.  Feb.  1  1917  to  lease  the  property  and 
franchises  of  the  Jersey  Central  Traction  Co.).  At  the  same  time  the 
Middlesex  &  Monmouth  Electric  Light,  Heat  &  Power  Co.,  which  was 
controlled  by  the  Traction  Co.  through  ownership  of  442  of  the  500  shares 
of  capital  stock,  was  merged  with  and  into  the  Monmouth  Lighting  Co., 
whose  entire  $305,000  outstanding  common  stock  is  owned  by  the  American 
Rys.  Co.,  which  in  turn  is  controlled  by  the  United  National  Utilities  Co. 
The  Lighting  Co.  purchased  the  power  house,  transmission  lines  and  sub- 
stations formerly  owned  and  operated  by  the  Traction  Co.  and  sells  power 
to  the  latter  under  contract. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $5,000,000  ($100).-- $531,400 

Pref  6%  cum  $600,000  ($100). 6%  600,000     

First    mtge   gold    $5,000,0001    1917       5  g  M-S  800,000  Mar  1   1947 

($1,000) tf/Int.   at   Com'l   Trust   Co..    Phila..   trustee. 

Stock. — Preferred  stock  is  redeemable  at  105  three  years  after  issue. 

Bonds. — Guaranteed,  p.  &  i.,  by  the  American  Rys.  Co.  Callable  in 
whole  or  part  after  March  1  1922  at  102  H.  Additional  bonds  may  be 
Issued  for  additions,  extensions,  &c 

REPORT. — For  calendar  year  1916  (incl.  Middlesex  &  Monmouth  El. 
Lt.,  Ht.  &  Pow.  Co.),  gross,  $347,138;  net,  after  taxes.  $144,834;  int.,  &c, 
$98,819;  surplus,  $46,014. 

ROAD. — Owns  and  operates  36.03  miles  of  road  from  South  Amboy, 
Keyport  and  Belford  to  Red  Bank;  Belford  through  Atlantic  Highlands  to 
Highland  Beach;  Freneau  through  Matawan  to  Keyport,  N.  J.     Standard 

tauge  60-lb.  T  and  70-lb.  girder  rails.  Nearly  all  over  private  right  of  way. 
2  passenger  cars.  29  freight  cars  and  1  snow-p'.ow.  An  extension  from 
South  Amboy  through  Mechanlcsville  and  over  the  Raritan  River  Bridge 
to  Perth  Amboy  was  completed  in  1910. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Pres.,  C.  L.  S.  Tingley;  Gen. 
Mgr.  &  V.-Pres.,  H.  J.  Crowley;  Sec.  &  Treas.,  Walter  W.  Perkins. — 
V.  104,  p.  452,  1702,  2235;  V.  105.  p.  389,  1309. 

KEY  WEST,  FLA. 

KEY  WEST  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  In  1898  and  does  entire 
electric  railway  and  electric-light  and  power  business  of  the  city;  also  owns 
franchises  for  manufacture  of  eras.  Franchise  expires  1997.  In  June  1906 
was  acquired  by  Stone  &  Webster  of  Boston  and  re-capitalized  as  below. 
V.  82,  p.  1496.  Public  Service  Investment  Co.  owns  $374,100  common 
stock  and  $222,000  preferred  stock. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  $500,000  ($100) 

Pref  $350,000  ($100)  6%  cum Q-M 

First     mortgage     $1,000.0001    1906        5  g  F-A 

gold ..tfjlnt.  at  State  Street  Trust  Co..  Boston.  Tr. 

Pref.  Stock. — Remaining  $80,000  pref.  stock  is  held  in  trust  for  the  benefit 
of  the  company.     Redeemable  at  110. 

Bonds. — Are  subj.  to  call  as  a  whole  or  In  part  for  s.  t.  at  105  and  Int.  at 
any  time.  A  sink,  fund  of  1%  of  bonds  out  began  Dec.  1  1907,  if  earned; 
on  Dec.  1  1912  became  obligatory.  $83,000  in  treasury  not  Incl.  In  out- 
standing amount.     $32,000  canceled. 

EARNINGS. — For  years  ending  Nov.  30: 

Year —  Gross.       NeKaft.Tax.)    Interest.     Sink.  Fund. Surplus. 


Outstanding.      Maturity 

$500,000    

270.000     

478,000  Aug  1   1956 


$24,262         $5,610 
!4,584  5,670 

Gauge  5  ft. 


$19,898 

6,974 

2%   in. 


1916-17 $143,729         $49,770 

1915-16.- 114,168  37,228 

ROAD. — Operates  5.41  miles  of  track;   10  cars. 
Power  station  capacity,  840  k.w. 

OFFICERS. — Pres.,  George  J.  Baldwin,  New  York;  V.-Ps.,  Henry  G. 
Bradlee  and  Harry  H.  Hunt;  Sec,  Alvah  K.  Todd;  Treas.,  Henry  B. 
Sawyer;  Mgr.,  R.  G.  Carroll.  Key  West,  Fla.;  Gen.  Mgrs.,  Stone&  Webster 
Mgt.  Assn..  Boston. — V.  82.  p.  1496;  V.  94,  p.  1508. 


($500  and  $1,000) ---C*cpt( 

Knoxville  Trac  1st  M  $850,-1 

000  g  tax-free  ($1,000)--C*1 

Bonds. — Of  the  ref.  &  ext. 


KINGSTON,  N.  Y. 

KINQSTON  CONSOLIDATED  RR. 

ORGANIZATION.— This  is  a  consolidation  on  Dec.  11  1901  of  the  Kings- 
ton  City  RR.  and  the  Colonial  City  Traction. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity 

Common  $200,000  ($100)- $200,000    

Preferred  4%  cum  $200.000 200.000  Aug.  "17,  3% 

First   consolidated   inortgagel   1901       5  g  J-J  532.000  Oct   9    1951 

$700,000  ($1,000)  gold  c*tf  (Int.  at  Bankers  Trust  Co..  N.  Y.,  Trustee. 
Second    mortgage    $250,000\   1909       5  J-J  None      Jan   1    1939 

($1,000)  ..- |int.  at  Bankers  Trust  Co..  N.  Y.,  Trustee. 

Kingston  City  RR. — 
Consol  $150,000  ($1,000)  notl    1893       5  M-S  149,000  Mar  1  1923 

subj  to  call  before  mafy.tf /Int.  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 
Mortgage  on  car  barn 5  quar.  6.000  On  demand. 

Bonds. — $156,000  of  the  $700,000  consolidated  mortgage  is  reserved  to  re- 
tire theKingston  City  RR.  underlying  liens;  $12,000  have  been  canceled. 

Dividends. — 4%  was  paid  yearly  on  pref.  stock  from  consolidation  up  to 
1908.  when  2%  was  paid  Aug.  1.  None  to  Jan.  1  1911.  when  4%  was  paid. 
None  up  to  Sept.  1  1914,  when  3%  was  paid.  In  1915.  April.  3%;  Aug., 
6%.     In  1916,  Aug.,  3%.     In  1917,  Apr.,  3%;  Aug..  3%. 

ROAD. — Embraces  8  miles  of  track.  Rails,  70,  80  and  90-lb.  40  cars 
2  snow  plows. 

REPORT.— For  year  ending  Dec.  31  1917.  gross,  $55,907;  taxes,  &c, 
$42  391;  divs..  .$12,000;  surplus,  $1,516.  In  1916.  gross,  $146,035;  net. 
$56,402;  int.,  taxes,  &c,  $45,669;  dividends,  $6,000:  surplus.  $4,798. 

OFFICERS.— Pres.,  Fred.  T.  Ley,  Springfield,  Mass.;  V.-P.,  Henry  C. 
Page,  Worcester,  Mass.;  Sec,  G.  B.  te  Row.  Kingston;  Trea«.  Abm. 
Hasbrcuck    New  York. — V.  89,  p.  225,  529;    V.  90,  p.  303. 

KNOXVILLE,  TENN. 

KNOXVILLE  RAILWAY  &  LIGHT  CO. 

Controlled  by  American  Cities  Co.  (see  under  New  Orleans) ,  which  owns 
all  the  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  Aug.  5  1905  as  a  con- 
solidation of  the  Knoxville  Traction  Co.  and  the  Knoxville  Electric  Light- & 
Power  Co.  Does  all  the  street  railway  and  all  municipal  and  commercial 
electric-lighting  and  power  business  in  Knoxville  and  serves  various  nearby 
communities.  Also  controls  the  Knoxville  Park  Association,  owning  two 
amusement  parks.  Franchises  are  perpetual,  except  as  to  1J3  miles  of 
street  railway,  which  latter  run  until  Nov.  28  1946. 

In  1911  $1,500,000  com.  and  $500,000  pref.  stock  was  all  made  one  class 
and  increased  to  $2,050,000. 

Has  favorable  long-term  contract  with  Tennessee  Power  Co.  for  the  pur- 
chase of  electric  power. 

In  Dec.  1916  issued  $1,556,000  ref.  and  ext.  M.  5s,  proceeds  being  used 
to  retire  $325,000  2-year  6%  coll.  notes  due  July  1  1917  (paid  off  Jan.  3 
1917  at  100H)  and  $1,093,000  consol.  M.  5s  due  Sept.  1  1945.  which  were 
called  for  payment  on  March  1  1917  at  107^.     V.  103,  p.  2238. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $2,050,000  ($100) J-D  $2,050,000  See  text 

Ref  &  ext  mtge  $10,000,0001,  1911       5  J-D  3,328.000  June  1  1946 

Int.  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 
1898       5  g  A-O  810.000  April  1  1938 

Int.  at  Baltimore  Trust  Co..  Bait..  Trustee, 
mtge.  $810,000  are  reserved  for  Knoxville 
Traction  1st  5s  and  $5,862,000  are  reserved  for  80%  of  cost  of  extens.. 
add'ns,  lmpts..  &c,  under  conservative  restrictions.  Bonds  are  red.  as  a 
whole,  but  not  in  part,  at  105  and  Int.  on  60  days"  notice,  or  may  be  pur- 
chased in  open  market  at  a  price  to  net  not  less  than  4H%-  Annual  sink- 
ing fund  began  Oct.  1  1915,  equal  to- }4  ©M  %  of  total  amount  of  bonds  out. 
$6,000  in  sink,  fund  Sept.  1  1917.  Penn.  State  tax  refunded.  The  Knox- 
ville Traction  Co.  first  mortgage  bonds  are  not  subject  to  call.  $33,000 
have  been  canceled. 

Dividends. — First  dividend  on  common — 2% — June  29  1907,  1%  was 
paid  Sept.  1907  and.  1%  Dec.  1907;  in  1908,  4%:  in  1909,  7%;  in  1910,  8%; 
in  1911,  10%.  Then  stock  all  made  one  class  and  in  June  1912  paid  3H%: 
Dec.  3!^%.  In  1913,  7^%.  In  1914.  4%.  Stock  all  owned  by  Ameri- 
can Cities  Co.  and  dividends  no  longer  made  public. 

EARNINGS. —  Gross  Net  (after         Interest,     Surplus  for 

Cal.  Year —  Earnings.  Taxes).  &c.         Renew. ,&c. 

1916 $997,684         $431,254         $214.2.35         $217,019 

1915 939,451  349,520  209.637  139,883 

ROAD. — On  Dec.  31  1916  owned  54. 72*  m.  of  track,  incl.  13.317  miles 
of  double  track;  standard  gauge;  70-lb.  and  over  T  and  girder  rail.  Has  64 
open  cars,  82  closed  and  14  work  cars;  total,  160.  Power  station  (held  in 
reserve)  has  6.800  k.  w.  capacity. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  C.  H.  Harvey;  V.-P..  W.  S.  Shields; 
Sec.  &  Treas.,  C.  J.  Pleming;  Asst.  Sec,  J.  A.  McKenna:  Asst.  Treas., 
H.  J.  Pritchard;  Aud..  C.  A.  Briggs^— V.  102.  p.  1163;  V.  103,  p.  2238. 

KOKOMO,  IND. 

INDIANA  RAILWAYS  &  LIQHT  CO. 

ORGANIZATION. — Incorp.  in  Indiana  on  Dec.  7  1912  as  a  consolida- 
tion of  the  Kokomo  Marion  &  Western  Trac.  Co..  Kokomo  Frankfort  & 
Western  Traction  Co.  and  Kokomo  Public  Utility  Co.  Acquired  the  Gal- 
veston Light  &  Power  Co.  as  of  May  31  1916  and  issued  $10,000  pref.  stock 
to  pay  for  same.  In  Feb.  1917  purchased  the  Converse  Light  &  Power  Co. 
and  issued  $100,000  1st  M.  bonds  and  $55,000  pref.  stock  to  pay  for  same 
and  for  extensive  additions  and  impts.  to  equipment  in  the  power  plant 
at  Kokomo.  Carries  on  an  interurban  and  street  railway  business  and 
furnishes  electric  light  and  power  in  Kokomo  and  22  smaller  towns  and 
villages;  also  steam  heat  in  Kokomo.  All  franchises  held  by  the  co.  were 
surrendered  in  1917.  Is  now  operating  under  indeterminate  permit  of 
the  Ind.  P.  S.  Comm. 

In  July  1917  the  Oakland  Coal  Co..  a  subsidiary,  purchased  the  mine  of 
the  T.  C.  Bugg  Coal  Co.  at  Oakland  City,  Ind.,  to  insure  this  co.'s  fuel 
supply. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $2,000,000  (S100).. Q-F  $2,000,000  Nov. '17, 1% 

Pref  cum  $1,000,000  ($100) 6  Q-M  475,000       See  text 

1st  &  ref  M  sk  fd  $5,000,0001    1912       5  g  J-J  1,254,000  Jan    1    1943 

($500  and  $1,000)  g  c*-tf|Union  Trust  Co.  of  Indianapolis,  Trustee. 
Kok  Mar  &  W  1st  M  $1,000.-1    1903       5  g  J-J  650.000  July  1   1933 

000  g  ($500  ft  $1.000)c*ntf  (Interest  at  Security  Tr.  Co..  Ind..  Trustee. 

Slock. — Preferred  stock  is  non-voting.  In  addition  to  the  amount  re- 
ported outstanding  $40,000  is  held  in  treasury.     Subject  to  call  at  105. 

Bonds. — Of  the  1st  &  ref.  bonds.  $650,000  are  reserved  to  retire  the  K.  M . 
&  W.  bonds,  $26,000  are  held  in  treasury  and  $3,070,000  are  for  additions, 
betterments,  &c,  under  certain  restrictions.  Red.  on  any  int.  date  at  105. 
Sk.  fd.  1%  began  Jan.  1  1917.  In  lieu  of  retirement  of  bonds,  company 
may  at  Its  option  set  aside  annually  for  perm,  add'ns,  impts.  &  extensions, 
at  not  exceeding  80%  of  cost  thereof,  a  sum  equivalent  to  \M%  of  total 
amount  of  refund,  bonds  out.  Int.  payable  at  Spencer  Trask  &  Co.,  N.  Y  . 
V.  95,  p.  1684.  K.  M.  &  W.  1st  M.  bonds  are  subj.  to  call  at  105  and  int. 
See  V.  76.  p.  1143:  V.  77.  p.  451. 

Dividends. — 6%  is  being  paid  on  the  pref.  stock.  On  common.  1%  s.-a. 
to  Aug.  1915.  when  1M%  was  paid.  In  Feb.  1916.  1J4%;  Aug..  2%; 
Nov.,  1%.     In  1917,  4%.  J     „  _,„,,, 

0  11  mos.  end.    Year  end.  Dec.  31. 

EARNINGS.—  Nov.  30  1917.    1916.  1915.3? 

Gross  earnings.  $549,184     $544,468     $463,099 

Net  earning?       $289,909     $326,410     $273,632 

Other  income 5,966  2,962  2,620 

Int.,  taxes,  deprec'n,  pref.  dividends,  &c.   162,079       163,159       159,223 

Balance,  surplus $133,796     $166,213     $117,029 

ROAD. — Operates  53  miles  of  interurban  electric  railroad  from  Marion 

through  Kokomo  to  Frankfort  and  9  miles  of  street  railway  in  Kokomo. 

Is  connecting  link  bet"  ee  i  the  Terre  Haute  Ind.  &  East.  Trac.  Co.  and  the 

Union  Traction  Co.  c  fla  liana.     Standard  gauge,  70-lb.  T  rail.    On  Nov. 

30  1917  had  8,108  light  and  power  and  143  heat  consumers. 

OFFICERS. — Pres.,  Geo.  J.  Marott;  V.-P.,  L.  J.  Kirkpatrick;  Treas.. 

A.  R.  Holliday;  Sec,  T.  C.  McReynoIds:  Aud.  &  Asst.  Sec,  Karl  A.  George; 

Gen.  Supt.  &  Asst.  Treas.,  P.  H.  Palmer.— V.  95,  p.  1684;  V.  96.  p.  486.  £ 

LACONIA,  N.  H. 

LACONIA  STREET  RAILWAY. 

In  Nov.  1906  control  changed  hands,  and  the  new  interests  also  acquired 
control  of  the  Laconia  Electric  Lighting  Co. 

ORGANIZATION. — Formerly  the  Laconia  &  Lakeport  Street  Ry..  but 
name  changed  to  above^n  1894. 
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Interest. 


Maturity . 


Outstanding 

$100,000    

40,000    -. 

5  M-N  91.000  May  1  1919 

at  American  Trust  Co.,  Boston. 
5  M-N  40,000  May  1  1919 


F^  STOCK.  &c. —  Date. 

Common  8100,000  (par  S50)._ 

Prefer  cum  $40,000  ($100) 

First  mortgage  $91,000  ($1,-1    1899 

000) (Interest 

Second     mortgage     $40.0001   1904 

($1 ,000) (Interest  at  People  a  National  Bank,  Laconia. 

i    Dividends. — In  1893-94  paid  5%;  In  1894-95  paid  4%:  none  since. 
pwROAD. — Owns  8.87  miles  of  track  from  Laconia  to  Weirs.     Standard 
gauge.     1 1  passenger  and  2  other  cars. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $39,857;  net  (after 
taxes),  $2,482;  interest  on  bonds,  &c,  $7,341;  def..  $4,859. 

LA  CROSSE,  WIS. 

^WISCONSIN  RAILWAY,  LIGHT  &  POWER  CO. 

•^ORGANIZATION. — Incorp.  in  Wisconsin  on  Jan.  16  1913  and  has  ac- 
quired and  now  owns  in  fee  all  the  property  formerly  belonging  to  the  La 
Crosse  Water  Power  Co.,  the  La  Crosse  City  Ry.  and  the  Winona  (Minn.) 
Ry.  &  Lt.  Co.  Does  electric-light  and  power  business  in  Winona,  Minn., 
and  Onalaska.  Wis.,  and  operates  street  railways  in  Winona  and  La  Crosse. 
Owns  hydro-electric  plant  at  Hatfield,  Wis.,  with  transmission  lines  to  La 
Crosse  and  Winona,  at  which  cities  it  also  has  steam  reserve  plants. 
p>  STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Common  $1,230 ,000 $1,230,000 

First  &    ref  M    $10,000,000/   1913       5  F-A  2,225,000  Feb     1  1933 

($1,000)   gold c*tflFirst  Trust  Co.,  Milw.,  Trustee. 

La   Crosse   City    Ry    1st   MJ    1909       5  g  J-J  220,000  July   1  1929 

(closed  mtge)  ($1,000) c\Int.  at  Wisconsin  Tr.  Co..  Milw..  Trustee. 

Stock. — Entire  stock  placed  in  escrow  for  5  years  under  a  voting  trust 
agreement  for  the  establishment  of  a  definite  management  and  control  of 
property,' the  voting  trustees  consisting  of  Fred.  Vogel  Jr.,  Frank  O.  Wet- 
more,  F.  B.  Hixon.  H.  L.  Stuart  and  Clement  O.  Smith. 

Bonds. — Of  the  $2,225,000  1st  &  ref.  bonds  outstanding,  $825,000  have 
been  deposited  with  trustees  by  owners,  under  an  agreement  which  provides 
that,  while  so  in  escrow,  they  shall  be  subordinate  and  junior  in  every 
respect  to  $1,400,000  bonds  sold  to  the  banks.  Such  escrow  bonds  can  be 
released  from  escrow  only  In  lots  of  $50,000  or  multiples  thereof,  under 
certain  restrictions.  The  mtge.  provides  that  $2,225,000  may  be  issued  at 
par  for  corporate  purposes  of  the  company.  Bonds  in  addition  to  the 
$2,225,000  may  be  issued  as  follows:  $220,000  to  retire  La  Crosse  City 
bonds  and  $75,000  to  retire  a  like  amount  of  bonds  which  may  be  issued  for 
certain  additional  property;  remaining  bonds  are  issuable  at  par  (a)  to 
redeem  at  par  any  underlying  bonds  or  any  mtge.  debt  existing  against 
any  property  acquired,  not  exceeding,  however,  at  par,  the  reasonable 
value  of  such  property;  and  (6)  for  not  exceeding  75%  of  cost  of  any  addi- 
tional property,  with  certain  restrictions.  Bonds  red.  on  any  int.  date  at 
105  and  int.  Sinking  fund,  2%  per  annum,  began  in  1918.  Int.  payable 
at  office  of  trustee,  or  at  office  of  company  or  at  its  New  York  agency. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $423,999;  net,  after 
taxes,  $169,900;  int.  on  $1,400,000  first  security  bonds  and  $220,000  under- 
lying bonds,  $79,988;  int.  on  $800,000  temporarily  second  security  bonds. 
$40,000:  misc.  int..  $1,143,  surplus,  $48,769. 

ROAD. — 24  miles  of  track. 

OFFICERS. — Pres.,  Clement  O.  Smith;  V.-Ps.,  Henry  L.  Rice  and 
Peter  Valier;  Sec.-Treas.,  Howard  Greene;  Asst.  Sec,  Geo.  J.  Chaffee; 
Asst.  Treas.,  Theodore  F.  Kaap,  all  of  Milwaukee.  Operations  are  di- 
rected from  President's  office  in  Milwaukee  in  connection  with  the  opera- 
tions of  the  Wisconsin  Public  Service  Co.  and  other  public  utility  properties. 
V.  98,  p.  692;  V.  99,  p.  1750,  1830. 

WISCONSIN  AUNNESOTA  LIGHT  &  POWER  CO. 

Common  stock  all  owned  and  properties  managed  by  American  Public 
Utilities  Co. 

ORGANIZATION. — Incorp.  In  Wisconsin.  Dec.  2  1901  as  the  La  Crosse 
Gas  &  Elec.  Co.  (successor  to  the  La  Crosse  Gas  Light  Co.,  the  LaCrosse 
Brush  El.  Lt.  &  Pow.  Co.  and  the  Edison  Lt.  &  Pow.  Co.)  On  June  24 
1914  changed  name  to  Wisconsin  Minnesota  Light  &  Power  Oo.  and  In- 
creased its  auth.  stock  from  $900,000  to  510,000,000  and  merged  the 
Chippewa  Valley  Ry.  Lt.  &  Power  Oo.  (incorp.  in  Wis.  In  1898)  and  the 
Chippewa  Valley  Construction  Co.  In  1914  acquired  the  property  of  the 
Winona  Gas  Light  &  Coke  Co.,  Red  Wing  Gas  Light  &  Power  Co.,  Minne- 
sota-Wisconsin Power  Co.,  Eau  Claire  Gas  Light  Co.  and  Neillsville  Elec- 
tric Co.  V.  99,  p.  1758.  Owns  and  operates  electric  light  and  power, 
street  and  interurban  railway,  gas,  domestic  water,  and  hot  water  heating 
properties  in  Eau  Claire,  La  Crosse,  Chippewa  Falls,  Menominee,  Sparta, 
Toman  and  Viroqua,  Wis.,  and  Winona,  Wabasha,  Lake  City,  Twin  Cities 
and  Red  Wing,  Minn.  Operates  under  an  indeterminate  permit  granted 
by  the  Wisconsin  Railroad  Comm.  and  is  protected  against  competition 
by  any  other  public  utility  doing  a  similar  business. 

In  July  1917  purchased  the  property  of  the  Bloomer  (Wis.)  Elec.  Light 
&  Power  Co.     V.  105,  p.  296. 

Has  contract  with  Northern  States  Power  Co.  to  supply  it  with  electric 
energy  for  30  years  which  began  in  1917. 

In  Sept.  1917  was  auth.  by  Wis.  P.  TJ.  Comm.  to  increase  gas  rates  10 
cents  per  1,000  cu.  ft. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.  Maturity. 

Common,  $5,000,000 $2,500,000         

Pref.,  $5,000,000  (7%  cum.) Q-Sl  3,610,500  Dec.  '17,  \H 

1st  &refM.  $20,000,000  gold!  1914         5  g  M-N      8,696,000  May   1  1944 

($500&$1.000)c*($l,000)r*(     Int.  payable  in  N.  Y.  or  Chicago. 

red  aft  May  1  '19@105&intl  Harris  Trust  &  Sav.  Bank,  Chicago;  Trustee, 

Albert  W.  Harris  Co.,  Trustee. 
Ohlpp  V  Ry  L  &  Pow  1st  Ml    1907     5  g  J-J  511,000  July  1  1924 

(closed)$2.000.000($l,000)gjlnt.  at  Harris  Tr.  &  Savs.  Bk..  Chic,  Trustee 

Eau  Claire  Gas  Light  Co 220,500    

Winona  Gas  Light  &  Coke  Co 300,000 

Red  Wing  Gas  Light  &  P.  Co 250,000    

Stock. — Pref.  stock  Is  pref.  as  to  assets  and  dividends.  The  pref.  stock 
may  elect  a  majority  of  the  directors  whenever  four  consecutive  quarterly 
dividends  remain  unpaid  or  the  property  is  shown  to  be  inefficiently  man- 
aged or  depleted.     See  V.  99,  p.  54. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1914,  $511 ,000  are  reserved  to  retire  the 
Chippewa  Valley  Ry.,  Lt.  &  Pow.  bonds.  Escrow  bonds  can  be  issued  to  re- 
tire prior  liens  and  for  75%  of  cost  of  ext.  and  add'ns  (provided  $250,000  Is 
expended  for  ext. .  &c,  without  the  issue  of  bonds) ,  but  only  as  regards  the 
first  $2,750,000  bonds.  In  case  the  annual  net  earnings  are  14  times  the 
total  int.  charge,  incl.  bonds  applied  for;  balance  may  be  issued  when  net 
Is  \M  times  int.  charge.  V.  98,  p.  1995.  Sinking  fund  payable  on  the 
basis  of  the  following  percentages  of  the  bonds  outstanding,  including  under- 
lying bonds:  1%  yearly  1919  to  1928,  14%  1929  to  1938,  and  2%  1939  to 
1943;   either  to  retire  bonds  or  for  extensions  and  additions. 

Dividends. — Initial  div.  on  pref.  stock  of  l*/i%  paid  Sept.  1  1914;  same 
rate  quar.  since  to  and  incl.  Dec  1917. 

EARNINGS. —  Gross  Net  {after  Bond  Preferred  Balance- 
Year  Endinn —  Earnings.     Taxes,  &c.)  Interest.    Dividends.    Surplus. 

Sept.  30  1917. $1,596,431     $826,058     $274,341     $270,200     $281,517 

Dec.  31  1916 1,304,460       698,150       242,801       222,005       233,344 

Dec  31  1915 1,143,262       585,016     Not  stated 

ROAD,  PROPERTY,  &C. — Owns  and  operates  25  miles  of  electric 
railway,  Incl.  interurban  line  on  private  right-of-way  between  Eau  Claire 
and  Chippewa  Falls  and  local  lines  in  those  cities.  Present  rated  capacity  of 
company's  uydro-electric  and  steam  plants  approximates  21.000  h.  p. 
Ultimate  development,  100,000  h.  p.  Owns  over  300  miles  of  high-tension 
transmission  lines  and  has  more  than  100  miles  under  construction.  Also 
owns  and  operates  gas  properties  in  La  Crosse,  comprising  554  miles  of 
mains. 

OFFICERS.— Pres.,  Jos.  H.  Brewer;  V.-Ps.,  W.  B.  Parsons  and  A.  E. 
Peirce;  Treas..  C.  A.  Boalt;  Sec,  Blaine  Gavett;  Asst.  Sec.-Treas..  W.  J. 
Ripley.— V.  103,  p.  1594;  V.  104,  p.  766;  V.  105,  p.  296,  1106.  1899. 

LAKE  CHARLES,  LA. 

LAKE  CHARLES  RAILWAY,  LIGHT  &  WATER  WORKS  CO. 

ORGANIZATION. — Incorporated  in  Louisiana  in  1909.  In  June  1909 
the  company  acquired  the  Lake  Charles  Street  Ry.  Co.,  operating  an  electric 
railway  in  Lake  Charles  and  Lake  Charles  Ice,  Light  &  Water  Works  Co., 
which  operates  an  ice  plant,  electric-light  and  power  department  and 
water  system. 

Franchises  expire;  street-railway,  1941;  electric  light  and  power,  1926; 
water-works,  1921,  self-renewing  every  5  years  thereafter  unless  city  buys 
plant. 


STOCK  AND  BONDS — 
Stock  $200,000. 


Date. 


Interest. 
6~g  P'-A 


Outstanding. 
$200,000 
180.000 


Maturity. 
See  text. 


First  mortgage  $500,000  gold/   1909 

($500  and  $1,000). c*  I  Inter-State  Tr.  &  Bkg.  Co.,  New  Orl.,  Trus. 

Bonds. —  Remaining  bonds  are  for  improvements  and  extensions  on  basis 
of  $1  in  bonds  for  each  $1  33  of  improvements,  &c.  Bonds  mature  $15,000 
semi-ann.  from  Aug.  1  1912  to  Feb.  1  1922.  both  incl.;  redeemable  on  any 
Int.  day  on  30  days'  notice.  Int.  is  payable  at  office  of  trustee  or  at  Chicago 
Savings  Bank  &  Trust  Co.,  Chicago.     $120,000  has  been  retired. 

EARNINGS.— For  cal.  year  1916,  gross.  $208,189.  In  1914,  gross. 
$247,965.     In  1913.  gross,  $231,444. 

ROAD. — Consists  of  9  miles  of  track.     60-lb.  rails. 

OFFICERS. — Pres..  J.  A.  Landry:  Sec,  P.  O.  Moss. — V.  89,  p.  919. 


Outstanding.      Maturity. 
$1,500,000     Dec '17,  4% 


1.000,000 
1.000.000 


Dec '17,  14 
July  1  1951 


LANCASTER,  PA. 

LANCASTER  COUNTY  RAILWAY  &  LIGHT. 

Controlled  by  the  United  Gas  &  Elec  Corp. — See  under  New  York. 

ORGANIZATION. — Incorporated  on  June  15  1901  in  New  Jersey.  Owns 
and  controls  the  following  railway,  gas  and  electric  properties,  whose  stocks 
are  placed  under  the  mortgage  of  1901: 
Conestoga  Traction  Co.,  | Edison  Electric  Co. 

Lane.  Gas  Light  &  Fuel  Co.  | 

Also  controls  the  Conestoga  Realty  Co. 

Franchises  are  perpetual.  Does  all  the  gas  and  electric  lighting  in  cities 
of  Lancaster  and  Columbia,  and  practically  all  in  Lancaster  Oounty. 

In  Dec.  1917  increased  auth.  capital  stock  from  $2,500,000  (of  which 
$1,000,000  5%  cum.  pref.)  to  $3,750,000. 

STOCK  AND  BONDS —      Date.        Interest. 

Stock  com  see  text  ($50) Q-M 

Pref  see  text  ($50)  5%  cum Q-M 

Mtge  $1,000,000  gold   ($500/   1901       5  g  J-J 

and  $1,000) c*ntf I  Interest  at  Lancaster  Trust  Co..  Trustee. 

Securities  of  Lines  Controlled — 
OonestTrac  1st  M  $2,000,000/   1900       4  J-J  1,277,500  Jan     11950 

($100,  $500&$l,000)..c*tf  lint,  at  Prov.  Life&  Tr.  Co..  Phila.,  Trustee. 
Lancaster  City  RR  1st  mtge)    1890       5  g  A-O  160.000  Apr    1  1920 

($100  and  $500) c*tf\Int.  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 

W  E  St  Ry  1st  M  $225,000/   1891       5  M-N  225.000  May  1  1921 

($100  and  $500) c*tf  lint,  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 

Lancas    Trac    1st   M    ($100.)    1893       5  A-O  225,000  Apr     1  1923 

$500  and  $1,000) c*tf lint,  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

LancG  L&  F  IstM  $300,000/   1895       5  J-J  300,000  Jan     11925 

($1,000) cntf  lint,  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Second  mortgage  $400,000/   1906       5  J-J  100,000  Jan     1  1936 

($1,000) _c*tf lint,  at  Lancaster  Trust  Co.,  Lane.  Trustee. 

Third  mtge  $100,000  gold)    1911       J-J  100,000  Jan     1  1936 

($1,000) c*tfllnt.  at  Lancaster  Trust  Co.,  Lane,  trustee. 

Columbia  Gas  Co  1st  mtge/    1911       5  J-J  75.000  Jan     11941 

$200,000    ($1,000). .c*tfl  Int.  at  Farmers'  Tr.  Co..  Lancaster,  Trustee. 

Edison  Elec  Co  1st  &  ref  M)   1913       5  F-A  1,657.000  Feb    1  1943 

$5.000,000 tflLancaster  Trust  Co.,  Lancaster,  Trustee. 

Edison  Elec   Ilium  Co  1st  f    1895       5  J-J  290.800  July    1  1925 

M  $300,000  ($100,  $500Unterest  at  Lancaster  Trust  Co.,  Lancaster. 
&  $1,000)    c&rtf       Trustee. 

®ol  El  L  H  &  P  1st  M  gold/   1905       5  M-N  125.000  May  1  1935 

$125,000   ($1,000) .c&rtf  lint,  at  People's  Trust  Co..  Lancaster.  Trust. 

Conestoga  Realty  Co  1st  M)    1908       5  M-N 248.000  May  1  1958 

$500,000  sink  fund  g  e.tfllnt.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Bonds. — Of  Conestoga  Trac.  1st  M.  bonds,  $610,000  reserved  to  retire 
prior  liens,  $112,500  reserved  to  be  used  for  the  reduction  of  rentals.  Of 
Lane  Gas  Lt.  &  Fuel  2d  M.  $300,000  are  reserved  to  retire  1st  M.  bonds. 
Lane  Gas  Lt.  &  Fuel  3d  M.  bonds  are  redeemable  at  105  and  int.  on  any  int. 
date  on  3  mos."  notice.  Columbia  Gas  Co.  bonds  are  red.  on  any  int.  date  at 
105  and  int.  on  90  days'  notice.  $125,000  reserved  for  future  improve'ts  at 
85%  of  cost  thereof.  Of  Edison  Elec.  Co.  1st  and  ref.  bonds,  $285,000 
reserved  to  retire  underlying  bonds;  remainder  held  in  treasury  for  impts., 
extensions,  &e,  at  85%  of  cost  thereof;  red.  as  a  whole,  but  not  part,  at 
105  and  int.  on  any  int.  date.  Columbia  Elec.  Light,  H.  &  P.  bonds  are 
red.  at  110  and  int.  on  any  int.  date.  The  bonds  are  guar,  by  the  Lane 
County  Ry.  &  Lt.  Co.  Conestoga  Realty  Co.  bonds  are  red.  at  par  and  int. 
on  any  int.  date  upon  3  mos.'  notice.  Sinking  fund  an  amount  set.  up 
monthly  sufficient  to  retire  bonds  at  maturity. 

Dividends. — The  first  dividend  on  the  preferred  stock  (3%)  was  paid  on 
July  1  1904  and  3%  was  again  paid  on  Oct.  1  1904.  In  1905,  Jan..  3% 
(see  V.  79.  p.  2796);  July,  3%;  Dee.  44%.  In  1906,  64%-  In  1907,  7%. 
In  1908  and  since.  5%.  On  common,  in  1908  to  1912,  incl.,  10%;  in  1913, 
12%;  in  1914,  11  4%:  In  1915.  14  4%:  in  1916, 15%;  in  1917.    17%%. 

REPORT. — For  year  ending  Dec.  31  1916,  earnings  (less  expenses  and 
proportion  of  surplus  of  sub.  cos.),  $375,128  (against  $327,249  in  1915); 
bond  interest,  $50,000;  pref.  div..  $50,000:   surplus.  $275,128. 

Combined   Results   of   Subsidiary    Companies — Calendar    Years. 
Year —  Gross.         NeUaft.Tax.)      Charges.         Surplus. 

1916 $1,941,783         $883,413         $448,893         $434,520 

1915 1,744,617  796,981  435,401  361,580 

ROAD. — The  Conestoga  Traction  Co.  (the  operating  company)  leases 
163.75  miles  of  track,  including  the  Lancaster  City  Street  Ry.,  16.76  miles; 
Lancaster  &  Columbia,  8.26  miles;  Lancaster  &  Lilitz,  9.19  miles;  Colum- 
bia &  Ironville,  4.27  miles;  Columbia  &  Donegal,  5.16  miles;  Lancaster  & 
Mechanicsburg  &  New  Holland,  20.80  miles;  the  New  Holland  Blue  Ball  & 
Terre  Hill  Street  Ry.,  4.99  m.;  the  Rohrerstown  Landisville  &  Mt.  Joy  Ry., 
13.87  m.;  the  Lancaster  &  Eastern  Ry.,  17.74  m.;  the  Lancaster  &  Quarry- 
ville  Street  Ry.,  8.44  miles;  the  Elizabethtown  &  Florin  Street  Ry.,  6.40  m.; 
the  Christiana  &  Coatesville  St.  Ry.,  11.04  miles;  Lancaster  &  Millersville 
Ry.,  4.67  miles;  Lancaster  Willow  Street  Lampeter  &  Strasburg  Ry.,  11.23 
miles;  the  Lancaster  Petersburg  &  Manheim  Ry.,  8.33  miles:  the  Ephrata  & 
Adamstown,  7.99  m.,  and  the  Lancaster  &  Rocky  Springs,  4.61  miles. 
Subsidiary  gas  and  electric  companies  had  11,841  gas  and  8,568  electric 
meters  in  use  on  Jan.  1  1917. 

Lines  Leased  to  Conestoga  Traction  Co. 

Name  of  Company —  Stock. 

Lancaster  Mechanicsburg  &  New  Holland $300,000 

Rohrerstown  Landisville  &  Mt.  Joy 440,000 

Ephrata  &  Adamstown :.  225.000 

Lancaster  &  Rocky  Springs 200.000 

New  Holland  Blue  Ball  &  Terre  Hill 120.000 

Lancaster  &  Eastern 430.000 

Lancaster  &  Quarryville.. 225.000 

Elizabeth  &  Florin 220.000 

Christiana  &  Coatesville 365.000 

Lancaster  Petersburg  &  Manheim 175 .000 

Lane  Willow  St.  Lampeter  &  Strasburg 225.000 

Lancaster  &  Columbia 37.500 

OFFICERS. — Pres.,  W.  W.  Griest;  V.-P.,  George  Bullock;  Sec.  and 
Asst.  Treas.,  J.  A.  McKenna;  Treas.,  H.  J.  Pritchard;  Asst.  Sec.-Treas., 
J.  M.  Groff.— V.  91,  p.  463,  1447;  V.  93,  p.  1783;  V.  105,  p.  2543. 

LANCASTER  &  YORK  FURNACE  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  May  17  1916  in  Pennsylvania  as  successor 
to  old  Lancaster  &  York  Furnace  Street  Ry.  (incorp.  July  22  1901),  bought 
In  by  the  bondholders  on  Apr.  15  1916  for  $125,  subject  to  the  mortgage  for 
$150,000  (V.  101,  p.  212;  V.  102,  p.  1540).  Operations,  which  had  been 
discontinued  in  Jan.  1916,  were  resumed  May  19  1916. 

STOCK  AND  BONDS —      Date.       Interest.     Outslandnig.      Maturity. 

Stock  $100,000  ($50) $100,000    

1st  M  gold  $150,000     ($100/    1908       5  g  J-J  150.000  Jan     1  1928 

$500     &     $1,00). ..c&rntftlnt.  at  Northern  Tr.  &  Sav.  Co.,  Lane, trust. 

Bonds. — Are  not  subject  to  call  and  have  no  sinking  fund. 

ROAD. — Operates  12?i  miles  of  track  between  Millersville  and  York 
Furnace.     60-lb.  T  rail.     Gauge  5  ft.  2  4  in. 

OFFICERS. — Pres.,  J.  B.  Harnish;  V.-P.  &  Gen.  Mgr.,  John  H.  Ware; 
Treas.,  Elam  H.  Myers;  See,  John  H.  Myers.— V.  92,  p.  187;  V.  101.  p. 
212,  2145;  V.  102,  p.  153.  1249,  1540,  1625,  2077. 
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LAUREL,  MISS. 
LAUREL  LIGHT  &  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Miss.  Owns  and  operates  the  lighting, 
power  and  street  railway  system  in  the  cities  of  Laurel  and  Elllsville,  Miss., 
and  an  electric  interurban  railway  between  the  two  cities.  The  lines  out- 
side the  cities  and  2  miles  in  Laurel  are  on  private  right  of  way.  Franchises 
In  Laurel  extend  to  Sept.  1936;  in  Ellisville  to  Mar.  1937. 

An  advance  in  fares  to  6  cents  was  denied  by  city  authorities  in  Oct.  1917. 


JAN.,  191S.] 


ELECTRIC  RAILWAYS 
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STOCK  AND  BONDS —         Date.     Interest.      Outstanding.     Maturity. 
Common  stock $425,000    

Preferred  stock.  6% 75,000     

First  mortgage  $500,000  gold!    1911       6  g  J-J  408,000  July  1   1936 

($1  000) c*tf  [Int.  at  Fidelity  Trust  Co.,  N.  Y.,  Trustee. 

Laurel  El  P  &  Lt  Co  mtge 80,000    ---------- 

Bonds. — $80,000  1st  M.  bonds  are  reserved  to  retire  underlying  bonds; 
remaining  $  12. 000  are  issuable  for  additional  property.     Not  subj.  to  call. 

EARNINGS. — For  calendar  years:  „  „ 

Year—  1916.  1915.  1914.  1913. 

Gross    $124,049         $121,756        $120,602  $99,264 

Net       — 59.633  49,082  46,640  38,887 

ROAD.  &c. — Comprises  614  miles  in  Laurel  and  93^  miles  between 
Laurel  and  EUisville;  total,  16  miles.  Owns  a  pleasure  park  between 
Laurel  and  EUisville.— V.  104,  p.  452;  V.  105.  p.  1802. 


LAWRENCE,  KANSAS. 

KANSAS  ELECTRIC  UTILITIES  CO. 

ORGANIZATION. — Organized  in  Kansas  in  Sept.  1915  to  acquire  the 
properties  of  the  Lawrence  Ry.  &  Lt.  Co..  Emporia  Ry.  &  Lt.  Co.  and 
Parsons  Ry.  &  Lt.  Co.  Supplies  electric  light,  power  and  street  railway 
service  in  Lawrence,  Emporia  and  Parsons,  Kan.  Franchises  expire  in 
1929.  1931  and  1938  and  contain  no  burdensome  restrictions.  Also  owns 
all  the  capital  stock  of  the  Sidney  (O.)  Electric  Co.,  Union  City  (Ind.) 
Electric  Co.  and  United  Lighting  Co.  of  Albion,  Pa. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,750,000 $400,000    - ---- 

First  mtge,  $1,750,000   ($1,-7   1915       5  A-O  1,150,000  Oct.    1  1925 

000,  $500  &  $100)  g.c*  tf{Int.  at  Cont.  &  Comm.  Tr.  &  Sav.  Bank. 

Tax  refund  in  Pennsylvania  [     Chic.  Trustee,  and  First  Nat.  Bk.,  N.  Y. 

Bonds. — Remaining  bonds  may  be  issued  for  80%  of  cash  cost  of  extens. , 
Impts.  and  addns.  under  conservative  restrictions.  Callable  on  60  days' 
notice,  all  or  part,  at  102  K  and  int.  Sinking  fund  began  Jan.  1  1917 
of  1%  of  bonds  out  from  1917  to  1920  incl.,  and  2%  thereafter.  Bonds  to 
be  held  alive  in  skg.  fd.  In  addition  a  fund  is  to  be  set  aside  annually  for 
bettei-m'ts  which  will  amt.  to  abt.  $172,500  by  1925.     V.   102,  p.  803. 

Earnings. — Of  consolidated  cos.  for  year  end.  Dec.  31  1916,  gross, 
$337,178;  net,  after  taxes.  $143,350.  In  addition  the  net  earnings  of  con- 
trolled cos.  applicable  to  divs.  for  the  year  end.  Dee.  31  1916  were  $30,498. 

ROAD. — Owns  and  operates  10  miles  of  street  railway  in  Lawrence. 
4.8  miles  in  Emporia  and  7.8  miles  in  Parsons;  total,  22.6  miles.  60-70-lb. 
T  rail.     30  motor  cars,  7  trail  cars  and  1  combination  work  and  snow  car. 

OFFICERS. — Pres.,  Albert  Emanuel.  N.  Y.  City;  V.-P.,  Irving  Hill, 
Lawrence,  Kan.;  Treas.,  C.  B.  Zeigler,  N.  Y.  City. — V.  102.  p.  889. 

LEETONIA,  OHIO. 

YOUNQSTOWN  &  OHIO  RIVER  RR.— A  trolley  and  steam  road. 
Freight  service  operated  by  steam;  passenger  service  by  electricity. 

ORGANIZATION.— Incorporated  in  Ohio  on  Dec.  8  1905.  In  1906 
leased  for  99  years  Salem  RR.  from  Pittsburgh  Lisbon  &  Western  RR.  Co. 
for  $6,000  per  annum:  the  former  runs  between  Salem  and  Washington ville, 
7  m.     In  1910  road  was  re-capitalized  and  new  securities  issued  as  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $1,000.000 $1,000,000    Dec'16.1% 

Preferred  $1,000,000  5%  cum. Q-M  1,000,000   Dec.'17,lK 

First     mortgage     $2,500,000     1910       5  A-O  1,200.000  Apr    11935 

gold  ($1.000) c*Unt.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland, 

I     Trustee,  or  First  National  Bank,  N.  Y. 

Stock  and  Bonds. — Pref.  stock  div.  is  cumulative  from  July  1  1913. 
Bonds  subject  to  call  on  any  int.  date  at  105  and  int.  Remaining  bonds 
are  reserved  for  acquisition  and  extension  under  certain  restrictions. 

Dividends. — Dividends  on  pref.  began  in  1910  and  In  that  year  1K%  was 
paid.  In  1911.  3}4%;  in  1912.  43^%:  In  1913  and  1914.  3J*%;  In  1915. 
414%.  In  1916,  5%  and  3%  extra,  paying  up  all  accumulations.  In  1917, 
5%.     Initial  div.  on  common  of  1%  paid  in  Dec.  1916. 

EARNINGS. — For  years  ending  Dec.  31: 
Year  ending  Gross         Ezp.,  Taxes  Net  Bond  Balance, 

Dec.  31 —      Earnings.       &  Rentals.       Earnings.        Interest.       for  Divs. 

1916 $337,557         $206,508         $131,049         $54,611         $76,438 

1915 290.374  187,363  103.011  50,095  52.916 

ROAD. — Operates  from  the  terminus  of  the  Stark  Electric  Ry.,  in 
Salem,  Ohio,  through  the  city  of  Salem  to  a  connection  with  the  Salem  RR., 
and  over  the  Salem  RR.  from  Salem  through  Washingtonville,  Leetonia, 
Lisbon  and  West  Point  to  East  Liverpool,  Ohio,  a  distance  of  36  miles. 
At  Leetonia,  O.,  connection  is  made  with  the  Youngstown  &  Southern  Ry. , 
Owns  32.19  miles  of  track  and  leases  6.81  miles.  Standard  gauge,  mostly 
70-lb.  T  rail.     Pass,  equip.,  7  cars;  freight,  3  locomotives,  15  cars. 

OFFICERS. — Pres.  &  Asst.  Treas..  Chas.  S.  Thrasher;  V.-P.,  G.  D. 
Dewees;  Sec.  &  Treas.,  Warren  Bicknell;  Gen.  Mgr.,  J.  D.  Dewees;  Operat- 
ing Mgrs.,  Warren  Bicknell  Co.;  Aud.,  R.  F.  Miller.  General  office,  Lee- 
tonia, O.;  executive  offices,  304  Citizens  Bldg.,  Cleveland,  Ohio. — V.  101, 
p.  450.  1887.  2146;  V.  102,  p.  523;  V.  103.  p.  494,  1120.  2429. 

LEWISTOWN,  PA. 

LEWISTOWN  &  REEDSVILLE  ELECTRIC  RY. 

Controlled  by  the  Penn  Central  Light  &  Power  Co.  of  N.  J.  (V.  96,  p.  493) 
and  operated  in  connection  with  the  Penn  Central  Light  &  Power  Co. 
(Penna.).  All  of  the  stock  and  some  of  the  bonds  are  subject  to  the  Hen 
of  the  mortgages  of  the  Penn  Central  Lt.  &  Power  Co. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  March  24  1892. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($50) $150,000  '07-'08,   5% 

1st  M  g   ($500  and  $1,000)7   1899       5  g  J-J  150,000  June  1  1919 

$150,000  not  callable. .c&rl  Int.  at  Merchants  Union  Tr.  Co.,  Phlla..  Tr. 

Second  mtge.  5s,  due  May  1  1917,  are  all  owned  or  controlled  by  Penn. 
Central  Light  &  Power  Co. 

Dividends. — 1902  to  1908,  inclusive,  5%  per  annum.     None  since. 

EARNINGS. — For  12  mos.  ending  Nov.  30  1917,  gross,  $178,196;  net, 
after  taxes,  $14,048;  charges,  $14,048;  balance,  none. 

ROAD. — Operates  10.55  miles  of  track  from  Lewlstown  toReedsville  and 
Lewistown  June,  with  a  branch  to  Burnham.  60  and  70-lb.  T  and  70-lb. 
girder  rail. 

OFFICERS.— Pres.  and  Mgr.,  J.  1.  Quigley.  Lewlstown;  V.-P.,  John  E. 
Zimmerman,  Phila.;  Sec.  and  Treas.,  Chas.  Day.  Phila.;  Asst.  Sec,  R.  C. 
Shields,  Phila.;  Asst.  Treas.,  C.  R.  Bibbing,  Phila.;  Supt.,  C.  E.  Gossard, 
Lewistown.— V.  88,  p.  1128;  V.  89,  p.  919;  V.  96,  p.  487. 

LEXINGTON    KY 

KENTUCKY  SECURITIES  CORPORATION.— A  holding  company. 

ORGANIZATION. — Incorporated  in  Virginia  on  Jan.  23  1911  (V.  92,  p. 
322)  as  successor  to  the  Lexington  &  lnterurban  Rys.  Co.  per  plan  in 
V.  92,  p.  461.  Owns  the  entire  stock  of  the  Kentucky  Traction  &  Termi- 
nal Co.,  Lexington  Utilities  Co.  and  Lexington  Ice  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,052,287    

Pref  $2,500,000    ($100)    6%f 

cumfrom  Jan  1  1913 J Q— J15        2,500.000  Jan'18,1^% 

Stock. — Both  com.  and  pref.  are  listed  on  Phila.  and  Louisville  stock 
exchanges.  Pref.  is  also  listed  on  Cincinnati  Stock  Exchange.  Pref. 
stock  Is  redeemable  at  par  and  accum.  div.  In  July  1917  holders  of  both 
common  and  pref.  stock  were  given  the  right  to  subscribe  pro  rata  on  or 
before  Aug.  15  1917  for  the  remaining  $345,080  pref.  stock  at  82}^  and 
accrued  divs.  from  July  1  1917.     V.  105,  p.  389. 

Dividends. — Initial  div.  on  pref.,  1H%,  paid  July  15  1913;  same  rate 
quar.  to  and  incl.  July  1916;  In  Oct.  1916  paid  1H%  and  M  of  1%  extra 
acct.  of  accumulations.  In  Jan.  1917,  1H%  and  1%  extra,  paying  up  all 
accumulations;  since,  114%  quarterly. 

EARNINGS. — Of  combined  properties  (Ken.  Trac  &  Term.  Co.  and 
Lex.  Util.  Co.)  for  years  end.  June  30  (1917  report  in  V.  105,  p.  1894): 
June  30.  Gross  Net  Other    Sink. Fund,     Bond  Balance, 

Year —       Earnings.   Earnings.    Income.  Taxes,  &c.    Interest.      Surplus. 

1916-17 $912,540     $432,275     $39,289     $46,462     $218,034     $207,068 

1915-16 850.685       412,522       29,206       38,774        206.802        196.15^ 

1914-15 811.628       379,226       28,288       33,324       203,905       170.284 

Passengers  carried  in  1916-17,  6,544,807,  against  6,369,840  in  1915-16 
and  6,084,710Ain  1914-15. 


OPERATIONS. — Constituent  companies  operate  96.7  miles  of  track. 
They  do  the  electric-light  and  power,  gas,  street  railway  and  ice  business  of 
Lexington.  Also  operate  city  linos  in  Frankfort  and  lines  radiating  from 
Lexington  to  Georgetown,  Paris,  Nlcholasvillo,  Versailles  and  from  Frank- 
fort to  Versailles. 

OFFICERS.— Pres.,  P.  M.  Chandler;  V.-P.,  F.  W.  Bacon:  Sec,  W.  J. 
Devine;  Asst.  Sec,  H.  T.  Alley;  Troas.,  H.  Williams  Jr.;  Asst.  Treas.   . 
H.  D.  Brown  Jr.— V.  103.  p.  2427;  V.  104.  p.  73;  V.  105,  p.  389,  1713, 1894. 

(1)  Kentucky  Traction  &  Terminal  Co. 

ORGANIZATION. — Incorporated  In  Kentucky  on  May  18  1911  as  a  con- 
solidation of  the  Lexington  Ry..  Bluegrass  Trac.  Co.  and  Central  Kentucky 
Traction  Co.  V.  92.  p.  1436.  The  entire  stock  is  owned  by  Kentucky 
Securities  Corp.  Franchises  perpetual  except  those  on  1  mile  In  Winchester 
expiring  in  1927. 

Fare  Increase. — In  Dec.  1917  incroased  its  fares  from  5  to  6  cents,  or 
6  tickets  for  35  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $2,093,400    

1st  &  ref  mtge  $7,500,000  gf   1911       5  g  F-A  2,772,000  Feb     1  1951 

($1,000)  guar  p  &  1 c*tf  lint,  at  Commercial  Trust  Co.,  Phila..  Trust. 

Lex  Ry  first  mtge  $1,500,0001    1899       5  g  J-D  1,445.000  June  1  1949 

gold  ($1,000) c*tf  lint,  at  Continental  Tr.  Co..  Baltimore,  Trus. 

Blue  Grass  1st  mtge  $700,000/   1904       5  g  M-S  237.000  Mar    11934 

g  ($500  and  $l,000).-c&rtf  lint,  at  Cleveland  Tr.  Co..  Cleveland.  Trus. 
Georgetown  &  Lexington  first  J    1901       5gM-N15       198,000  Nov  15  1921 

mtge  $250,000  gold  ($100,Unterest  at  Cincinnati  Tr.  Co.,  Trustee,  and 

$500  &  $1,000) c&rtfl     at  Guaranty  Trust  Co.,  New  York. 

Bonds. — Of  the  1st  &  ref.  bonds,  $1,758,000  are  reserved  to  retire  prior 
Hens  and  remainder  for  extensions,  improvements,  &c,  at  not  exceeding 
90%  of  cost  under  certain  restrictions.  They  are  redeemable  as  a  whole 
on  February  1  1914  or  any  interest  day  thereafter,  or  In  part  for  sinking 
fund  on  any  Interest  day  after  November  1  1921  at  105  and  interest. 
Bonds  are  guaranteed  prin.  &  Int.  by  end.  by  the  Kentucky  Secur.  Corp. 
Sinking  Fund  ]4%  per  annum  of  bonds  out..  1921  to  1930;  1%  1931  to 
1950.  V.  92,  p.  1564.  The  bonds  are  listed  on  Phlla.  Stock  Exchange. 
V.  94,  p.  1119.  Sinking  fund  will  retire  1%  of  Lexington  Ry.  bonds 
annually;  $166,000  were  held  in  s.  f.  Dec.  31  1917. 

ROAD. — Operates  96. 7  miles  of  track,  comprising  all  street  railways  in 
and  about  Lexington,  16.2  miles;  Frankfort,  6.7  miles;  Winchester,  1.2 
miles;  Georgetown,  1.2  miles;  interurban  lines  radiating  from  Lexington 
to  Versailles,  Georgetown,  Paris,  Frankfort  and  Nicholasville,  67.6  mUes; 
sidings  and  spurs,  3.8  miles.  50  to  80-lb.  rails.  Standard  gauge.  Owns 
34  closed  and  15  open  cars.  17  interurban  passenger,  1  ice,  3  freight  and 
4  service  cars. 

OFFICERS. — Pres.,  Percy  M.  Chandler,  Phila.  V.-P.,  F.  W.  Bacon, 
Philadelphia;  Sec,  T.  D.  Murray,  Lexington:  Asst.  Sec,  W.  J.  Devine, 
Phila.;  Treas.,  J.  Will  Stoll,  Lexington;  Asst.  Treas.,  Jerry  W.  McMeekin, 
Lexington;  Gen.  Mgr.,  S.  H.  Dailey.— V.  99,  p.  1130;  V.  105,  p.  818.  2365. 

(2)  Lexington  Utilities  Co. 

ORGANIZATION,  &c — Incorp.  on  June  5  1909.  Stock  auth.  and  out. 
$100,000.  All  stock  is  owned  by  Kentucky  Securities  Corp.  Does  ice  and 
electric-Hght  and  power  and  gas  business  in  Lexington.  Light  and  power 
franchises  expire  in  1936.  Gas  and  ice  franchises  are  perpetual.  Power 
plant  has  rated  capacity  of  9,000  k.w.  Daily  capacity  of  ice-manufac- 
turing plant,  75  tons. 

(3)  Lexington  Ice  Co. 

ORGANIZATION,  &c — Incorp.  April  1917.  Stock  authorized  and 
outstanding,  $25,000;  all  owned  by  Kentucky  Securities  Corp.  Made  a 
50-year  lease  of  plant  and  business  of  Consumers  Ice  &  Cold  Storage  Co., 
of  Lexington.  Has  entered  into  contract  with  Lexington  Utilities  Co.  for 
sale  of  that  company's  ice  output. 

LIMA,  OHIO. 

WESTERN  OHIO  RR.— A  holding  company. 

ORGANIZATION. — Incorporated  in  Ohio  on  June  7  1910  to  take  over 
under  lease  the  Western  Ohio  Ry.  but  lease  was  canceled  by  vote  of  stock- 
holders on  June  28  1915  and  the  company's  electric  light  and  power  plant 
at  Sidney  sold  to  the  Standard  Power  &  Equipment  Co.  and  all  Its  other 
property  and  assets  to  the  Western  Ohio  Railway  Co.  except  the  stock  of 
that  company  owned.  Holders  of  com.  stock  of  Western  Ohio  Ry.  had 
right  to  exchange  before  Jan.  1  1911  their  stock  for  stock  of  Western  Ohio 
RR.  on  baslsofS  shares  of  fty.  for  one  share  of  RR.  V.  90.  p.  1556.  29,278 
shares  were  so  exchanged.     Stock  auth.,  $1,000,000;  Issued,  $988,500. 

(1)  Western  Ohio  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  Ohio  on  Oct.  11  1900.  This  is  one 
of  the  Mandelbaum  roads  and  forms  a  link  in  the  through  car  service  from 
Cleveland  to  Lima.  Outside  of  municipalities  has  private  right-of-way. 
Franchises  in  towns  are  for  25  years.  Owns  entire  common  and  pref.  stock 
of  the  Lima  Findlay  &  Toledo  Ry.  V.  83,  p.  97,  157.  381.  Has  contract 
to  furnish  power  until  April  30  1923  to  Lima  &  Toledo  Traction,  Ft.  Wayne 
Van  Wert  &  Lima  Traction  and  Indiana  Columbus  &  Eastern  Traction. 

Was  leased  to  the  Western  Ohio  RR.,  by  which  It  Is  controlled  through 
stock  ownership,  but  lease  was  canceled  In  1915.     See  remarks  above. 

Stockholders  on  June  28  1915  voted  to  make  the  1st  pref.  stock  redeema- 
ble at  107 14  to  put  the  company  in  position  to  retire  the  stock  when  the 
$2,500,000  1st  M.  bonds  mature  on  Nov.  1  1921  and  arrange  a  compre- 
hensive financial  plan. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $30,000  ($1) $30,000    

1st  pf  $500,000  ($100)  7%cum 476,000  Apr'  17.1  »A% 

2dpf  $500,000  ($100)  6%  cum -.-  450.000  Jly'14.1  M% 

1st  M  $3,000,000  g  ($1,000)  f   1901       5  g  M-N        2,500,000  Nov   1  1921 

$26,500  per  m c*&rtfjlnt.  at  Cit.   Sav.  &  Trust  Co.,  Cleveland. 

I     Trustee,  or  First  National  Bank.  N.  Y. 
Collateral     trust     mortgager  I'lio  6%  24.000  July   1  1930 

$500,000 tflCleveland  Trust  Co..  Trustee.  

L  F  &  T  1st  mtge  $600,000  f   1905       5  g  J-J  336.000  July   1  1925 

gold   ($1,000) ctfUnt.  at  Citizens'  Sav.  &  Trust  Co.,  Cleve- 

1     land.  Trustee,  or  In  New  York. 

Bonds. — The  West  Ohio  1st  M.  bonds  have  no  sink.  fd.  and  bonds  are  not 
subject  to  call.  $476,000  have  been  canceled.  See  V.  76,  p.  160,  for  agree- 
ment among  bondholders.  Coll.  tr.  bonds  are  convertible  into  1st  pref. 
stock  and  are  secured  by  deposit  of  $30,000  1st  5s.  $476,000  have  been 
converted.  No  sink,  fd.;  red.  on  Nov.  1  1921  at  110.  As  bonds  are  con- 
verted, proportionate  amounts  of  the  1st    5a   which  are  collateral  will  be 

The  Lima  Findlay  &  Tol.  bonds  have  a  sinking  fund  of  $10,500  per  ann.. 
which  began  in  1911.  Are  subject  to  call  at  105.  $64,000  have  been  re- 
tired.    V.  80.  p.   2344.  ,.  ,     ,      .  .  .  „, 

Dividends. — On  1st  pref.  quar.  divs.  were  paid  regularly  to  and  incl. 
Apr.  1917.  July  1917  div.  deferred  (V.  105,  p.  73).  On  2d  pref .  first 
div.,  \)4%,  paid  Oct.  1910,  and  same  amount  quar.  to  and  incl.  July  1914. 
None  since. 

EARNINGS. — For  year  ending  Dec.  31:  _    ,       .       _  , 

Gross  Net  (after  Preferred       Balance, 

Year Earninas.  Taxes).  Interest.       Dividends.      Surplus. 

WW ..$749,863         $264^14         $165,739         $33,320         $65,255 

1915  638.667  206.550  172,039  33,302  1,209 

19 14. ".'."""    664.537  236.722  165.259  59.934  11.529 

ROAD. — Operates  from  Lima  through  Wapakoneta  and  St.  Marys  to 
Celina;  from  St.  Marys  to  Minster,  and  from  Wapakoneta  to  Piqua;  a  total 
of  82.01  m.;  also  Lima  to  Findlay,  31.97  m.:  thus  completing  a  through  line 
to  Toledo.  Total,  113.98  m.,  single  track.  Standard  gauge.  Owns  19 
pass,  motor  cars,  7  freight  motor  cars  and  54  freight  and  express  trail  cars. 

OFFICERS.— Pres..  F.  D.  Carpenter,  Lima;  V.-P.,  E.  F.  Gould,  Cleve.; 
Sec.  &  Treas..  L.  B.  Webster,  Cleve.— V.  94.  p.  1450;  V.  99,  p.  895;  V. 
105.  p.  73.  ^    

LINCOLN,  NEB. 

THE  LINCOLN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Nebraska  in  1909.  Is  a  consoli- 
dation of  the  old  Lincoln  Traction  and  the  Citizens'  Ry.  Co.  V.  88,  p.  506. 
Holders  of  the  old  Lincoln  pref.  stock  ($700,000)  received  110  in  the  new 
bonds.  Holders  of  the  old  Lincoln  com.  ($330,000)  received,  for  every  share 
of  old,  two  shares  of  new  pref.  and  four  shares  of  new  common.  Holders 
of  Citizens'  Ry.  stock  ($415,000)  received  100%  In  new  pref.  and  80%  In 
new  common. 
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Favorable  Decision. — On  Jan.  3  1912  Nebraska  Supreme  Court  affirmed 
the  decision  of  the  lower  Court  In  quo  warranto  proceedings  by  the  State. 
refusing  to  order  the  cancellation  of  $1, 500. 000  stock,  it  having  been 
clainod  the  same  was  "pure  water."  V.  94,  p.  912:  see  also  V.  93,  p.  1363. 

Power  Contract. — The  co.  has  leased  Its  power  plant  to  the  Commonwealth 
Power  Co.  of  Nebraska  (controlled  by  the  same  interests)  and  has  contracted 
to  purchase  all  its  electrical  energy  from  the  Power  Co.  for  49  years  on  a 
sliding  scale  basis  of  1  M  to  lc.  per  k.  w.  Under  the  agreement  the  co.  is 
to  pay  from  the  amounts  due  the  Power  Co.  the  Interest  and  sinking  fund 
charges  of  the  latter.  The  Power  Co.  has  outstanding  $750,000  1st  M.  6s, 
due  Mar.  1  1944.  $600,000  7%  1st  pref.  and  $1,900,000  2d  pref.  stock. 
See  V.  104.  p.  163. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100)--- $1,652,000  Dec '16,  1% 

Pref  $1,500,000  ($100)  6%  cu Q-P  1,149,400  Aug  '17, 1  H 

lsf  mortgage  $1,500,000  gold/   1909       5  g  J-J  1,250,000  Mar   11939 

i$l,000)  - -.c&rtf  (Interest  at  New  York  Trust  Co.,  trustee. 

Old  Lincoln  Traction  Mg$l,-J   1899       5  g  J-J  250,000  Jan  1   1920 

000)    ($250,000) c*tf  I Interest  at  New  York  Trust  Co..  Trustee. 

Bonds. — Remaining  $250,000  new  Lincoln  Traction  Co.  bonds  are  reserved 
for  prior  Hens.     Subj.  to  call  after  1919  at  110. 

Dividends. — 1H%  paid  quar.  on  pref.  from  May  1  1909  to  Aug.  1  1917 
Inclusive.  On  common.  2%  paid  Sept.  1912.  1%  paid  Mar.  15  1914  and 
1%  paid  Sept.  1  1914.  In  1915,  March.  1%:  June.  1%;  Sept..  1%.  In 
1916.  Apr.,  1%;  July,  1%;  Aug.,  1%;  Oct.,  1%;  Dec,  1%. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.  Net.        Int.,  Taxes  &  Divs.  Surplus. 

1916-17 $966,160  $210,585  $203,844  $6,741 

1915-16- 929,576  277.570  194,679  82.891 

1914-15 874.748  260.454  190,311  70,143 

ROAD. — Owns  54.59  miles  of  track. 

OFFICERS. — Pres.,  W.  E.  Sharp;  V.-P.  &  Gen.  Mgr..  J.  M.  Bramlette 
Treas.,  S.  H.  Burnham;  Sec,  O.  J.  Shaw. — V.  97.  p.  521,  1898. 

OMAHA  LINCOLN  &  BEATRICE  RY. 

Is  to  construct  56  miles  between  Lincoln  and  Omaha,  of  which  7  mllea 
from  Lincoln  to  Bethany  Heights  is  completed  and  in  operation.  Of  the 
7  miles  Just  mentioned,  %  of  a  mile  is  an  extension  into  the  main  business 
centre  of  University  Place.  Standard  gauge.  70-lb.  T  rail.  Franchises, 
99  years  and  perpetual.  Stock  auth..  $2,250,000  ($100):  outstanding. 
$200,000.  In  Dec.  1916  the  Nebraska  RR.  Comm.  auth.  the  co.  to  issue 
$2,000,000  common  and  $500,000  pref.  stock  and  $2,500,000  bonds  for  the 
completion  of  the  line  from  Omaha  to  Lincoln ,  but  not  including  the  exten- 
sion to  Beatrice. 

EARNINGS.— For  12  mos.  ending  Dec.  31  1917,  gross,  $27,786;  net 
(after  taxes) ,  loss,  $8,511 .  In  1916,  gross,  $25,577;  net  (after  $3,020  taxes) , 
loss,  $2,709. 

OFFICERS. — Pres.,  Harvey  Musser;  Sec,  J.  C.  Musser;  Treas.  &  Gen. 
Mgr.,  J.  M.  Bramlette;  Aud.,  O.  J.  Shaw.  Office,  321  Terminal  Bldg., 
Lincoln.— V.  103,  p.  844;  V.  104,  p.  73. 
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LITTLE  ROCK,  ARK. 

LITTLE  ROCK  RAILWAY  &  ELECTRIC  CO. 

Amer.  Cities  Co.  (see  under  New  Orleans)  owns  84.61%  of  com 
80.20%  of  pref.  stocks. 

ORGANIZATION. — Incorporated  in  Arkansas  on  March  17  1903  and  is  a 
consolidation  of  the  Little  Rock  Traction  &  Electric  Co.  and  the  Little 
Rock  Edison  Electric  Light  &  Power  Co.  Operates  all  street  railways  in 
Little  Rock  and  Pulaski  Heights  and  all  the  electric  lighting  and  power 
business  in  Little  Rock,  Argenta  and  Pulaski  Heights.  Railway  franchise 
extends  to  Sept.  28  1951;    lighting  franchise  unlimited  in  time. 

In  the  latter  part  of  1912  acquired  control  of  the  Garland  Power  &  De- 
velopment Co..  which  controls  water  powers  on  Ouachita  River,  45  miles 
from  Little  Rock.  Hydro-electric  developments  with  a  capacity  of  28.000 
h.  p.  are  contemplated.     V.  95.  p    1746. 

In  Feb.  1916  increased  the  com.  stock  from  $1,500,000  to  $2,000,000  to 
acquire  the  assets  of  the  Merchants'  Lighting  Co..  a  controlling  interest  in 
the  Central  Heating  &  Mfg.  Co.  and  provide  for  further  acquisitions,  exts.. 
&c.     $411,700  of  the  new  stock  was  sold  at  par;  balance  held  in  treasury. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100) seml-ann      $1,911,700  June '17.  3% 

Pref  6%  cum  $750,000  ($100).   6  J-J  750.000  Dec.  "17  ,3% 

First   mtge   $2,000,000   goldf   1903       5  g  A-O         l,s93.()00  Apr    1  1933 

($1,000) CM  Interest  at  Com.  Germanla  Trust  &  Savings 

1     Bank,  New  Orleans,  Trustee. 
Refunding  and  extension  mtg  [    1908       6  g  A-O  1.608.000  Apr     11938 

$5,000,000  ($500  and  $1.-Unt.  at  Bank  of  Commerce  &  Trust  Co.. 

000)    gold c*l      Mem  phis.  Trustee. 

Stock. — Pref.  stock  is  redeemable  at  110  and  accrued  dividend.  $88,300 
common  stock  is  held  in  treasury. 

Bonds. — First  mortgage  bonds  are  subject  to  call  on  60  days'  notice  on 
any  Interest  period  at  107  J^ .  Sink,  fund  of  H  of  1  %  of  outstanding  bonds 
1908  to  1917;  1%  thereafter.  On  Sept.  1  1917.  $107,000  were  held  in  sk.  fd. 
The  refund.  &  extension  bonds  cannot  be  called;  $2,000,000  are  reserved  to 
retire  1st  5s  and  remainder  for  80%  of  cost  of  additional  property  If  net 
earns,  for  12  mos.  previous  have  been  twice  the  annual  int.  charges  on  out- 
standing bonds,  incl.  those  to  be  Issued.  A  sinking  fund  of  H  of  1  %  on  out- 
standing bonds  which  began  Aug.  1  1913  is  to  be  invested  in  these  bonds  at 
not  higher  than  a4M%  basis,  bonds  to  be  kept  alive  in  fund.  On  Sept.  1 
1917  $29,000  were  held  in  sinking  fund.  The  first  $1,000,000  issued  as  6s; 
rate  on  subsequent  bonds  to  be  at  discretion  of  board  of  directors,  but  not 
exceeding  6%.  See  full  particulars  regarding  bonds,  property,  &c,  in 
V.  87.  p.  414. 

Dividends. — On  pref.,  6%  per  annum  paid  up  to  and  including  Dec.  1917. 
On  com.,  1906,  2%;  1907,4%;  1908,  4^%:  1909,  8%;  1910.  8%.  In  1911, 
20%.  In  1912  to  1915.  10%.  In  Jan.  1916. 1%;  July.  3%;Dec.30,2%. 
In  June  1917,  3%.     None  since. 

EARNINGS. — For  cal.  years. 

Year —  Gross. 

1916 $934,972 

1915 881.861 


Net  a  ft. Tax. 

$403,572 

372,714 


Int.  &c. 

$210,820 

205,336 


Surplus 

$192,752 

167.378 


ROAD. — Operates  39.59  miles  of  track,  including  12.10  miles  of  double- 
track.  Rails,  70-lb.  and  over.  26  open,  37  closed,  22  semi-convertible  and 
7  work  cars;  total,  92.  Operates  Forest  Park,  located  about  6  miles  from 
the  centre  of  the  city. 

OFFICERS. — Pres.,  D.  H.  Cautrell;   V.-P.  &  Treas..  W.  L.  Hemingway 
Gen.  Mgr.,  Chas.  J.  Griffith:  Sec.  and  Aud.,  W.  J.  Tharp. — V.  97,  p.  1898; 
V.  100.  p.  1510;  V.  101.  p.  2145;  V.  102.  p.  1163;  V.  105,  p.  2272. 

LONG  BRANCH,  N.  J. 

MONMOUTH  COUNTY  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  April  1   1901  as  a  reorganization  of 
the  Atlantic  Highlands  Red  Bank  &  Long  Branch  Electric  Ry.     In  April 
1903  was  granted  a  45-year  franchise  to  operate  in  Long  Branch,  In  con 
sideration  of  which  the  town  is  to  receive  y$  of  1%  of  gross  receipts. 

Receivers — Default. — On  April  20  1916  Charles  F.  Sexton  of  Long  Branch 
and  Wm.  G.  Boteier  of  Red  Bank  were  appointed  receivers.  Int.  on  bonds 
has  been  In  default  for  some  time.  The  property  Is  advertised  to  be  sold 
at  public  auction. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $500,000  ($50).. -.  $325,000 

First    mtge    $500,000    ($100l   1901       4  g  J-J  500,000  Apr    1    1951 

and  $1,000)  gold c*/lnt.  at  Hamilton  Tr.  Co.,  Brooklyn,  Trustee 

Other  debts.  Dec  31  1916 153,417    

ROAD. — Operates  In  and  between  Red  Bank  and  Long  Branch  and  from 
Red  Bank  to  Oceanic.     Total  track,  17.71  miles. 

EARNINGS. — For  calendar  year  1915,  gross,  $76,355;  operating  exps.. 
Ac,  $87,494;  repairs,  $19,844;  deficit,  $30,983.     V.  102,  p.  2254. 

LONG  ISLAND  CITY,  N.  Y. 

LONG    ISLAND  CONSOLIDATED  ELECTRICAL  COMPANIES. 

ORGANIZATION.— Entire  stock  is  owned  by  the  Long  Isla  nd  RR.  In 
corporated  in  New  York.  Owns  one-half  the  stock  (the  Interborough  Rapid 
Transit  Co.  owning  the  other  half)  and  bonds  of  N.  Y.  &  L.  I.  Trac.  and 
Long  Island  Elec.  Ry. 


STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $25,000  ($100) All  owned  by  Long  Island  RR. 

Coll  trust  bonds  $10,000,000]    1905       \K  g  None  1945 

gold,  guaranteed ntf/U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — Are  guaranteed,  principal  and  Interest,  by  Long  Island  RR. 

OFFICERS. — Pres.,  Ralph  Peters;  V.-P.,  O.  L.  Addison;  Sec,  Frank  E. 
Haff.  N.  Y.;   Treas.,  J.  F.  Fahnestock,  Philadelphia. — V.  83,  p.  890. 

(1)  Long  Island   Electric  Ry. —  A  trolley  road. 

In  Jan.  1906  control  passed  to  the  Interborough  Rapid  Transit  Co.  and 
the  Long  Island  Consolidated  Electrical  Companies,  each  owning  one-half 
the  stock  and  bonds. 

ORGANIZATION. — Chartered  March  13  1897  as  New  York  &  North 
Shore  Ry.  On  Oct.  11  1899  was  consolidated  with  the  former  Long  Island 
Electric  Ry.,  new  company  having  $2,100,000  capital  stock  and  $2,100,000 
bonds.  On  May  7  1902  the  lines  north  of  Jamaica  were  sold  under  fore- 
closure to  the  Queens  Ry.  Co.,  which  company  was  then  merged  in  the 
New  York  &  Queens  County  Ry.  On  Aug.  28  1903  old  name  of  "Long 
Island  Electric  Ry."  was  resumed.  In  Aug.  1909  stock  was  reduced  from 
$2,100,000  to  $600,000  by  cancellation  of  $1,500,000  stock  originally  Issued 
to  represent  the  piece  of  road  which  subsequently  became  the  Queens  Ry. 
and  now  forms  part  of  the  N.  Y.  &  Queens  County  Ry.     V.  89,  p.  42,  593. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.    Maturity* 

Stock  $600,000  ($100) -       $600,000    

L    I    Elec    1st    M    $600,000  f   1895       5  g  J-D  600,000  June  1  1925 

($1.000) c&r.ntf-IHamilton    Trust    Co.,    Brooklyn,    Trustee. 

(     Interest  paid  by  Treasurer.  New  York. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $248,230;  net,  after 
taxes,  $17,817.  In  1916,  gross,  $249,115;  net,  after  taxes,  $16,015.  For 
9  mos.  ending  Sept.  30:  In  1917.  gross,  $200,910;  net,  after  taxes,  $28,800; 
in  1916,  gross,  $192,340;  net,  after  taxes,  $12,171. 

ROAD. — Comprises  25-23  miles  of  track  on  16.30  miles  of  road  from 
Crescent  Avenue,  Brooklyn  (at  the  terminus  of  the  Kings  County  Elevated) , 
to  Jamaica,  Hollis  and  Queens,  and  from  Jamaica  to  Far  Rockaway.  36 
passenger  cars  and  8  others. — V.  88,!p.  101;  V.  89,  p.  42,  593;  V.  102,  p. 1540 

(2)  New  York  &  Long  Island  Traction. — A  trolley  road. 

On  June  20  1905  control  was  purchased  jointly  by  the  Interborough 
Rapid  Transit  Co.  and  the  Long  Island  Consol.  Elec.  Cos.     V.  80,  p.  2622. 

ORGANIZATION. — This  was  formerly  the  Mineola  Hempstead  &  Free- 
port  Traction  (Incorp.  Feb.  27  1899),  but  name  changed  as  above  Sept.  22 
1902,  and  stock  increased  from  $125,000  to  $1,000,000. 

Fare  Decision. — On  June  15  1912  P.  S.  Comm.,  2d  DIst  ,  decided  that 
company  is  not  obliged  under  its  franchise  to  limit  itself  to  a  5-cent  fare 
between  Hempstead  and  Belmont  Park.     V.  94,  p.  1696. 

On  June  22  1914  County  Judge  James  P.  Niemann  held  that  the  company, 
under  Its  franchise,  could  not  charge  more  than  10  cents  for  a  10-mlle  ride. 
V.  99.  p.  407.  The  Appellate  Div.  reversed  this  decision  and  case  Is  now 
pending  in  the  Court  of  Appeals. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Last  Dit. 
Common.  $750,000  ($50) $750,000    

Pref  5%  cum  $250,000  ($50). 250.000  No  div.  yet 

First   mtge   $1,000,000   goldf   1902       4HgM-N    1,000.000  Nov  1  1942 

($1,000) c&r.ntfUnterest  paid  by  Treasurer,  New  York. 

(Citizens'  Sav.  &  Tr.  Co.,  Cleveland,  O..Trus. 

Bonds. — Are  subject  to  call  at  107  on  30  days'  notice,  but  no  sinking  fund. 

EARNINGS. — For  years  ending  June  30: 
Year —  Gross.       Net(afl.Tax)  Oth.Inc.  Int., Rent, &c.    Deficit. 

1916-17  - $417,756         $38,784  $884         $69,595         $29,927 

1915-16 421,860  64,442         2,653  70,100  3,006 

ROAD. — Operates  an  electric  line  connecting  Mineola,  Hempstead  and 
Freeport,  7.84  miles.  Also  operates  line  from  Hempstead  west  5.58 
miles  to  Queens,  where  connection  is  made  with  the  tracks  of  the  Long 
Island  Electric  Ry.  Co.  Also  a  line  17.01  miles  long  from  Freeport  westerly 
via  Rockville  Centre,  Lynbrook  and  Valley  Stream,  to  a  connection  with  the 
Kings  County  Elevated  Ry.  at  Brooklyn.  Also  a  line  from  Queens  to 
Mineola  via  Jericho  Turnpike,  5.86  miles.  Total,  36.29  miles.  Total, 
Including  second  track,  41.31  miles.     30  passenger  and  10  other  cars. 

OFFICERS.— Pres..  C.  L.  Addison.  Penn.  Sta..  N.  Y.;  V.-P.  &  Gen. 
Mgr.,  W.  O.  Wood,  Long  Island  City.N.  Y.;  Sec  &  Treas.,  Frank  E.  Haff. 
Penn.  RR.  Station,  N.  Y.— V.  94. p.  1696:  V.  99.  p.  407;  V.  102.  p.  1541. 


NEW  YORK  &  QUEENS  COUNTY  RY. 

32,018  shares  out  of  total  issue  of  32,350  is  owned  by  the  Interborough 
Rapid  Transit  Co.,  which  also  owns  one-half  of  the  stock  of  the  Long  Island 
Electric  Ry.  and  the  New  York  &  Long  Island  Traction. 

ORGANIZATION. —  Incorporated  June  29  1896  and  reorganized  on 
June  30  1899.  Purchased  the  various  lines  of  railroad  In  Long  Island  City 
known  as  the  Newtown  Ry.  Co.,  the  Riker  Ave.  &  Sanfords  Point  RR.,  the 
Steinway  Ry.,  the  Long  Island  City  &  Newtown  Ry.  and  the  Flushing  & 
College  Point  Ry.  In  May  1902  the  Queens  Ry.  was  consolidated  with  It, 
and  thereupon  increased  its  stock  from  $2,500,000  to  $5,000,000.  The 
Queens  Ry.  succeeded  to  the  property  sold  at  foreclosure  of  the  New  York 
&  North  Shore  Ry.,  comprising  a  line  of  6  miles  from  Flushing  to  Jamaica, 
with  franchises  for  lines  between  Flushing  and  College  Point,  Flushing  and 
liayside  and  Manhasset.     V.  74,  p.  1197. 

The  new  Queensboro  Bridge  across  Blackwell's  Island  was  opened  In 
1909.  On  Sept.  19  1909  the  City  of  New  York's  municipal  trolley  across 
the  bridge  began  operation.  The  round  trip  fare  Is  5  cents.  On  Dec.  16 
1909  New  York  &  Queens  County  Ry.  was  granted  a  permanent  franchise 
to  run  cars  over  the  bridge.  Operation  began  on  Feb.  5  1910.  V.  90, 
p.  373.  Through  passengers  only  are  carried  across  the  bridge  and  no  extra 
fare  is  charged. 

Strike. —  See  New  York  Rys.  on  a  subsequent  page. 

In  May  1917  the  company  asked  the  P.  S.  Comm.  for  relief  from  operating 
at  a  loss  and  was  directed  to  make  its  application  more  specific. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000   ($100) $3,235,000    

Flushing  &  College  Point  1st!    1895       5  g  J-D  50,000  1926 

mortgage  $50,000  gold /New  York  Trust  Co.,  Trustee. 

Newtown  Ry  first  mortgage!    1894       5  g  J-D  150.000  Dec    1    1924 

$150,000  gold /New  York  Trust  Co.,  Trustee. 

Steinway   Ry  first  mortgage)    1892       6  g  J-J  1,500.000  July  1   1922 

$1,500,000  ($1,000)  g.-.c*/lnt.  at  Guaranty  Tr.  Co.,N.  Y.  City,  Trus. 
N ew  York  &  Queens  County  (    1896       4  g  A-O  1,300,000  Oct    1    1946 

first  consol  mtg  $3,000, 000J Mercantile  Trust  Co.,  New  York,  Trustee. 

gold  $1,000  each (     Interest  at  office  of  company.  New  York. 

First  &  refunding  mtge,  $10.-1    1906        4  g  M-N        See  text      Nov  1   1936 

000,000  gold  ($1, 000) --.c*  I  Windsor  Trust  Co..  New  York,  Trustee. 
Current  liabilities  Mar.  31  1917 *4.795.623    

»  Includes  $4,444,789  bills  and  accounts  owing  associated  companies. 

Of  the  new  $10,000,000  mtge.,  $2,086,827  are  deposited  as  collateral  for 
loans  from  Interborough  Rapid  Transit  and  $3,065,000  are  reserved  for 
prior  liens.  No  sinking  fund  and  bonds  are  not  subject  to  call.  Under  the 
V.  Y.  &  Queens  Co.  1st  cons.  M.  there  were  originally  $2,500,000  bonds  out- 
standing, but  the  company  having  defaulted  In  payment  of  Int.,  reorganiza- 
tion was  made,  under  which  the  holders  surrendered  $1,200,000,  Interest 
was  reduced  to  4%  ,  and  the  Mercantile  Trust  Co..  N.  Y.,  was  made  the  new 
trustee.     The  said  bonds  are  redeemable  at  105  and  Int.     V.  69.  p.  906. 

ROAD. — The  system,  with  the  Queens  Railway,  embraces  70.62  miles  of 
trolley  track.  Including  main  line,  36.82  miles;  second  track,  31.95;  sidings, 
1.85.     Ralls  70  to  116  lbs.,  standard  gauge;    228  pass,  cars,  32  others. 

REPORT.— For  fiscal  years  ending  June  30: 

Year —  Gross.  Net.      Other  Inc.  Int. Taxes. &c.  Deficit. 

1916-17 $1.273.584de/$30.821       $2,843       $356,423       $384,401 

1915-16 1,435,765         56,806         2,156         353.533         294,570 

1914-15 1.365.041         30,963         2.006         345.321         312.352 

OFFICERS.— Pres.,  W.  O.  Wood;  V.-P.,  W.  L.  Pepperman:  Sec.  H. 
M.  Fisher;  Treas..  J.  H.  Campbell.— V.  86.  p.  548:  V.  88.  p.  375. 

MANHATTAN  AND  QUEENS  TRACTION   CORPORATION 

Receiver. — On  Nov.  15  1917  Arthur  C.  Hume  was  appointed  receiver  by 
Judge  Hatfield  in  the  U.  S.  Dist.  Court  for  the  Eastern  Dist.  of  N.  Y.  In 
Nov.  1917  suit  was  filed  by  the  Gas  &  Elec.  Securities  Co.  against  the  com- 
pany to  Recover  $1,150,000  on  promissory  notes  payable  Nov.  1  1917,  but 
which,  it  is  alleged  by  the  plaintiff,  have  not  been  paid. 

ORGANIZATION.— Incorn.  in  N.  Y.  on  Nov.  4  1912  to  take  over  the 
rights  and  property  of  the  South  Shore  Trac.  Co.  In  New  York  City  (see 
under  Patchogue,  and  also  under  Manhattan  &  Jamaica  Ry.  In  V.  95,  p. 
1207,  420;  V.  94.  p.  1696.) 

Asked  Public  Service  Comm.  for  permission  to  Issue  $1,500,000  stock  and 
$1,500,000  1st  M.  5%  bonds,  but  on  March  10  1914  the  P.  S.  Comm.  auth- 
orized only  $765,000  capital  stock  and  recommended  the  Issue  of  $807,000 
bonds  at  85.     No  stock  outstanding;  only  $20,000  subscription  stock. 


Jan..  1918] 


ELECTRIC   RAILWAYS 


(H 


\ction  on  the  bond  issue  was  deferred  until  the  company  should  have  filed 
its  proposed  mtge.  for  $10,000,000  with  the  consent  of  stockholders.  V.  96, 
o.  790:  V.  98.  p.  523.     In  1915  application  was  withdrawn. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $328,102;  net,  after 
taxes.  $83,788;  other  Income,  $1,822;  rents,  $21,773;  surplus,  $63,837.  In 
1916-16,  gross,  $291,815;  net,  after  taxes,  $82,488;  other  income,  $2,960; 
rents,  $19,474;  surplus,  $65,974. 

ROAD. — Has  a  franchise  In  the  Olty  of  New  York  to  operate  a  street 
surface  railroad  over  the  Queensboro  Bridge  from  the  Manhattan  terminal 
thereof,  along  Thomson  Ave.,  Hoffman  Boulevard,  and  other  streets  and 
avenues  In  the  Borough  of  Queens  to  the  boundary  line  between  the  City 
of  New  York  and  the  County  of  Nassau,  together  with  the  right  to  operate 
upon  the  Queensboro  Bridge.  The  line  has  been  completed  and  cars  are  in 
operation  to  the  intersection  of  Sutphin  Road  and  Lambertville  Ave.  In 
Queens.  An  additional  3.3  miles  of  road  from  this  point  to  Central  Ave. 
and  Springfield  Road  was  to  have  been  completed  by  Aug.  23  1917,  but 
owing  to  war  conditions,  an  extension  of  time  has  been  granted  by  the 
Board  of  Estimate  of  N.  Y.  City.  The  extension  from  the  L.  I.  RR.  sta- 
tion at  Jamaica  to  Lambertville  Ave.  was  completed  April  26  1916.  Total 
miles  single  track  equivalent,  21. 

OFFICERS. — Pres.  &  Gen.  Mgr..  S.  B.  Severson:  V.-Ps.,  R.  F.  Car- 
butt  and  H.  B.  Weaver:  Sec.  &  Treas.,  Lindley  G.  Coleman;  Asst.  Sec. 
&  Asst.  Treas.,  F.  H.  Adler.— V.  98,  p.  523;  V.  105,  p.  2094.  2184. 


LOS  ANGELES,  CAL. 

PACIFIC  ELECTRIC  RAILWAY. 

All  the  stock  except  directors'  shares  is  controlled  by  Southern  Pacific  Co . 
Mr.  H.  E.  Huntington  owns  considerable  amounts  of  the  various  bond 
Issues  of  this  company,  and  has  pledged  them  as  security  under  the  Hunting- 
ton Land  &  Improvement  collateral  trust  Issue. 

ORGANIZATION. — Incorp.  in  California  on  Sept.  1  1911  as  a  merger 
of  the  following  subsidiaries  of  the  Southern  Pacific  Co.  (V.  93,  p.  667): 
Pacific  Electric  Ry.  |  San  Bernardino  Valley  Traction  Co 


Los  Angeles  Inter  urban  Ry. 
Los  Angeles  &  Redondo  Ry. 
Riverside  &  Arlington  Ry. 


Redlands  Central  Ry. 

San  Bernardino  Interurban 

Los  Angeles  Pacific  Co. 


Ry. 


During  1912  acquired  the  right  of  way  and  all  rail  lines  and  equipment  of 
the  Pacific  Electric  Land  Co.  and  purchased  the  property  of  the  Ontario 
&  San  Antonio  Heights  RR. 

Operates  under  agreement  over  the  Riverside  Rialto  &  Pacific  RR. — 
passenger  service  only. 

In  Feb.  1917  the  Cal.  RR.  Comm.  dismissed  the  applications  of  Palms. 
Richardson,  Bairdstown  and  certain  sections  of  Hollywood  for  a  reduction 
In  fares  to  a  straight  5-cent  fare  to  the  city  limits. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock    $100,000,000    ($100) $74,000,000        

First  ref  mtge  $100,000,0001    1911       5  M-S  32,015.000  Sept  1  1961 

gold  see  text c*_tf  (Int.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  Trustee 

Pac  El  Ry  1st  mtge  $10,000,-1    1902       5  g  J-J  8,404,000  Jan    1    1942 

000  gold  ($1,000) c.ntf  J  Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Los  Ang&PasEl  Ry  M  $1,-     1898       5  g  J-J  939.500  Jan    1    1928 

000,000  g  guar  ($1,000)  c*Unt.  at  111.  Tr.  &  Sav.  Bk.,  Chic,  Trustee. 

Can  be  called  at  105 ntf  I     or  at  Chase  Nat.  Bank,  New  York. 

Ont&  San  Ant  Heights  1st  M\   1910       6  F-A  233.000  Feb   1    1935 

$1,000,000  ($1,000)  s  f.ntf  [Int.  at  Southern  Tr.  Co..  Los  Ang.,  Trustee. 
Pas  &  Mt  L  1st  M  $500,000  [   1900       4  g  J-D  480,000  June  1  1930 

gold  ($1,000) c*.ntfUnt.  at  Union  Trust  Co..  San  Fran..  Trustee. 

Cal  Pacific  Ry  1st  mtge  goldi   1901       5  g  J-J  480,000  July  1  1941 

"(Int.  at  Oo.'s  office  in  N.  Y.  &  Chase  Nat.Bk. 

1898       5  J-D  10.000  June  10 1928 

flnt.  at  Citiz.  Tr.  &  S.  Bk.,  Los  Ang. .Trustee. 

1901  5A-0  1,465.000  Apr   1    1931 
(Int.  at  Crocker  Nat.  Bank,  San  Francisco. 

1902  5  g  M-N_       _   74.000  May  1  1942 


($1,000)  guar c.ntff 

Los  Angeles-Pacific  RR  first] 

mort  gold  $1,000. 000c*. ntf  I 
Los  Ang-Pac  RR  1st  con  mtgel 

$1,500,000  g  ($1,000)  — ntf/ 
Los  Ang  Her  B  &  Red  1st  M 


$600,000  gold  ($1,000).  ntf  (Title  Ins.  &  Tr.  Co.,  Los  Ang..  Trustee. 
Los  Angeles-Pacific  RR  first  f  1903       6  g  M-S        3,206.000  Sept  1  1943 

and    ref  mtge   $5.000,000ant.  at  Los  Angeles  Tr.  &  Sav.Bk.,  Tr.,  or  at 

gold  ($1 .000)  s  f c*.ntfl     U.S.  Mtge.  &   "rust  Co.,  N.  Y..  Oo-Trus. 

Los  Angeles  Pacific  Co  genf  1906       5  g  J-J  1.173,000  Jan  2   1946 

consol    mtge    $12,500,0001  Int.  at  Union  Trust  Co..  San  Fran..  Trustee. 

gold  ($1,000)  sinking  fund(     or  at  Farmers'*  Merch.  Nat.  Bank.  Lo. 

c*.ntf  I     Angeles,  or  Chase  Nat.  Bank.  New  Yorks 

Los  Ang-Pac  Co  1st  ref  mtge'   1910       4  g  J-J  8,293.000  Jan   1    1950 

$20,000,000  g  ($1,000)  c*tf  (Union  Trust  Oo.  of  San  Fran.,  Trustee. 
Los  Ang  &  Redondo  1st  mtge  f   1902       5  g  J-J  470,000  Jan  15  1932 

$500,000  g  ($1,000) -c*.  ntf  {Int.  at  Union  Trust  Co..  San  Fran.,  Trustee. 

land  RR.  co's  office,  r 
Riverside  &  Arlington  1st  Ml   1899       4  F-A  14 

$200,000  gold ntf  (Int.  at  Union  Trust  Oo. 

San  Bernard  Vail  Trac  1st  Ml   1901       6  A-O 

gold  $250,000 c*.ntf|TItle  Ins.  &  Tr.    Co.. 

San  Bernardino  Valley  Tr  1st]    1903       5  g  M-S 


Y.  City. 

200.000  Aug  14  1919 

,  San  Fran.,  Trustee. 

44.000     Oct  1  1931 

Los  Ang.,  Trustee 

777.000  Sept  1   1933 


--*>]    - 

&  ref  mtge  $1 .000.000  gold  [Int.  at  Los  Ang.  Tr.  &  S.  Bk.  of  OaL.Trustee 

sink  fund  ($1.000)c*&r.ntfJ 
Redlands  St  Ry  1st  Mg  $50.-1   1899       6  F-A  50.000  Aug  1   1919 

000    ($1,000,    &c)    redeem^ Title    Ins.    &    Tr.    Co..    Los    Ang.,  Trus. 

at  par;  no  sink  fund.,  ntf  I     Int. at  First  Nat.  Bank,  Redlands.  Cal. 
Redlands  St  Ry  1st  M  goldl    1901       5  M-S  27,000  Sept  1  1931 

$160,000 ntf^Title    Ins.  &  Tr.  Co..  Los   Ang.,  Trustee. 

J     Int.  at  First  Nat.  Bank,  Redlands,  Cal. 
Redlands  Central  Ry  1st  Ml   1907       5  J-J  50.000  July  1  1937 

gold  $500,000  ($1.000) -ntf (Int.  at  Los  Ang.  Tr.&S  B.of  Cal..  Trustee. 
Total  bonds  outstanding  Dec.  31  1916- ---$58,446,000 

BONDS. — Pacific  Elec.  Ry.  1st  ref.  mtge.  are  to  provide  funds  to  retire 
underlying  bonds;  also  for  acquisitions  and  for  corporate  purposes.  Bonds  to 
bear  Interest  at  such  rate  or  rates  as  may  be  fixed  at  time  of  issue  by  direc- 
tors, not  exceeding,  however,  5%  per  annum.  The  bonds  are  issued  in 
series.  Series  "A"  being  the  only  series  issued.  Denom.  Series  "A"  $1,000 
—other  series,  $1,000,  $500  and  $100.  Sinking  fund  $10,000  per  year. 
Series  "A"  Is  subject  to  call  from  Sept.  1  1916  at  110  and  int.  Other  series 
subject  to  call  since  Sept.  1  1916  at  price  to  be  fixed  by  board  of  directors. 

Pacific  Elec.  Ry.  1st  Mtge. — A  sufficient  amount  is  reserved  to  retire 
prior  Issues.  Sinking  fund  is  $5,000  per  annum,  commencing  Jan.  1 
1807.  for  5  years;  then  $10,000  per  annum  to  Jan.  1  1917;  $15,000  per 
annum  to  Jan.  1  1922;  $20,000  per  annum  to  Jan.  1  1927;  $25,000  per 
annum  to  Jan.  1  1932;  $30,000  per  annum  to  Jan.  1  1937  and  $35,000  annu- 
ally thereafter,  said  sinking  fund  to  be  used  in  purchase  of  the  bonds,  but 
fund  may  be  Invested  in  other  securities  if  bonds  cannot  be  obtained  at  par. 

Los  Angeles  &  Pasadena  1st  Mtge. — Bonds  bear  the  guaranty  of  the  Los 
Angeles  Ry.  by  end.  Sink,  fund  of  $10,500  per  year  out  of  net  earns,  from 
Dec.  1  1908  to  and  incl.  1926;  callable  at  105  on  any  int.  date. 

Pasadena  &  Mt.  Lowe  bonds  are  guar.  p.  &  1.  by  both  Los  Angeles  Ry. 
and  Los  Angeles  &  Pasadena  Elec.  Ry.  A  sinking  fund  for  those  bonds  be- 
gan 10  years  from  date  of  bonds  of  $5,000  per  ann.  for  first  5  years,  $7,500 
per  ann.  for  second  6  years,  $10,000  per  ann.  for  next  5  years  and  $12,500 
per  annum  for  remaining  5  years.     Red.  at  104  and  interest. 

California  Pacific  Ry.  1st  Mtge.  Is  for  no  stated  authorized  amount,  but 
is  limited  to  $20,000  per  mile  of  completed  track.  No  sinking  fund  and 
bonds  cannot  be  called.  Guar.  p.  &  1.  by  Los  Ang.  Trac.  Co.;  see  V.  75,  p.76. 
Title  Insurance  &  Trust  Co..  Los  Angeles.  Trustee. 
„Lo*  Angeles-Pacific  RR.  1st  Mtge. — Red.  on  any  Int.  date  at  105  and  int. 
Sinking  fund  began  June  10  1908  until  June  10  1926,  $10,500  per  year  out 
of  net  income  only.  Int.  also  payable  at  Illinois  Tr.  &  Sav.  Bank,  Chic, 
and  Chase  Nat.  Bank,  N.  Y. 

Los  Angeles-Pacific  RR.  1st  Cons.  Mtge.— Not  callable.  Sinking  fund 
began  April  1  1911  and  retires  $10,500  annually  (out  of  net  earns,  only)  to 
and  incl.  April  1  1929.  Citizens'  Trust  &  Sav.  Bank,  Los  Angeles,  trustee. 

Los  Angeles  Hermosa  Beach  A  Red.  Ry.  1st  Mtge. — Int.  payable  at  Crocker 
Nat.  Bank,  8an  Fran.  Sink,  fund  began  May  1  1913  and  retires  $10,500 
per  ann.  (out  of  net  income  only)  to  and  incl.  May  1  1942.     Not  callable. 

Los  Angeles-Pacific  RR.  1st  A  Ref.  Mtge. — Sufficient  bonds  are  reserved  to 
retire  prior  liens.  A  sinking  fund  began  in  1908,  to  which  $50,000  per  ann, 
u  payable  first  6  years,  $60,000  per  ann.  next  5  years.  $70,000  per  ann. 
2?&  «^ara'  $80-000  yearly  following  5  years,  $90,000  per  ann.  next  5  years. 
$100,000  yearly  following  5  years  and  $150,000  per  ann.  thereafter.  Not 
■abject  to  call. 

m^0^nAn0ele3  Pacific  Co.  Oen.  Consol.  bonds  have  a  sink,  fund,  1911  to  1915 
$10,000  per  ann  ;  1916  to  1920.  $15,000  per  ann.;  1921  to  1925,  $40,000 
f^i-A^92.9^0^0-  *75,000  per  ann.;  1931  to  1944,  $80,000  ann..  and  1945 
to  1946  $90,000  per  ann.  Of  the  $12,500,000  auth..  $5,000,000  are  re- 
served for  prior  Hens.     Bonds  are  not  callable. 


Los  Angeles  Pacific  Co.  1st  Ref.  Mtge. — Subject  to  call  as  a  whole  or  la 
part  on  and  after  Jan.  1  1915  on  any  int.  date  at  105  and  Int.  on  3  months' 
notice.  Interest  payable  at  company's  office  or  agency  In  New  York . 
Sinking  fund  of  $5,000  per  annum  began  in  1910.  Guar.,  p.  &i.,  by  South- 
ern Pacific  Co. 

Riverside  &  Arlington  Ry.  1st  Mtge. — Not  callable.  Sink,  fund  began 
Sept.  5  1900  as  follows:  After  payment  of  exps.  and  Int.  the  entire  net  in- 
come and  entire  net  proceeds  from  sale  of  property  applicable  under  trust 
deed  to  be  set  aside  each  year  to  and  incl.  1904;  In  1905  and  thereafter  until 
all  bonds  are  paid,  75%  of  net  income  and  proceeds  from  sale  of  property. 

Redlands  St.  Ry.  1st  Mtge.  6%  Bonds. — $50,000  are  reserved  for  the 
previous  Issue  of  6%  bonds.     No  sinking  funds  and  bonds  are  not  callable. 

Redlands  Central  Ry.  1st  Mtge. — Sinking  fund  began  July  1  1912  and  retires 
$1 .000  per  annum  to  July  1  1917,  $2,000  next  5  years.  $3,000  per  annum  fol- 
lowing 6  years,  $4,000  next  5  years  and  $5,000  following  5  yrs.   Not  callable. 

Los  Angeles  &  Redondo  1st  Mtge. — Sinking  fund  retires  $10,000  per  annum 
out  of  surplus  and  net  earnings.     Bonds  are  not  redeemable. 

San  Bernardino  Valley  Traction  1st  Mtge.  bonds  are  subject  to  call  at  105. 
Int.  payable  at  First  Nat.  Bank,  Redlands,  and  at  First  Nat.  Bank. 
Los  Angeles. 

San  Bernadino  Valley  Trac.  1st  &  ref.  Mtge.  bonds  are  red.  at  105.  Sink, 
fund  retires  at  105  and  Int.  12  bonds  during  1913-15  (Incl.)  during  1916  pays 
off  13  bonds:  during  1917  14  bonds;  during  1918-27  pays  off  25  bonds  yrly.; 
during  1928-30  37  bonds  yrly.;  1931  and  1932  38  bonds  each  year. 

Ontario  &  San  Ant.  Heights  1st  Mtge.  bonds  are  red.  at  101  and  Int.  Sink 
fund  1914  and  following  4  years  1%  of  outstanding  bonds.  2%  thereafter. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Gross  Net  (after        Other         Interest,        Balance, 

Year —  Earnings.         Taxes).        Income.     Rents,  &c.        Deficit. 

1916 $8,664,467     $2,261,823     $52,567     $3,296,849     $982,459 

1915 8.999,761       2,416,292       33,516       3.147.048       697,240 

ROAD. — Operates  an  interurban  electric  railway  system  centering  at 
Los  Angeles,  extending  into  the  counties  of  Los  Angeles,  San  Bernardino 
Riverside  and  Orange  and  serves  the  cities  of  Pasadena,  San  Bernardino 
Riverside,  Colton,  Redlands,  Pomona,  Ontario,  Santa  Ana,  Long  Beach,  Co- 
rona, Venice,  Ocean  Park,  Santa  Monica,  Redondo,  San  Fernando,  Owens- 
\  mouth  and  Lankershim.  Total  miles  operated,  single  track,  1,064.52 
j  of  which  613.69  miles  main  track,  315.33  miles  second  and  other  main  track 
and  135.51  miles  of  sidings  and  turnouts.  Standard  gauge.  46  electric 
I  locomotivas,  1  steam  locomotive.  671  motor  cars  and  1.165  non-motor 
'  cars;  3  power  stations.  44  sub-stations  and  4  portable  sub-stations. 
Power  purchased  from  Southern  California  Edison  Co.  In  Nov.  1917  ap- 
!  plied  for  authority  to  build  a  standard  gauge  railroad  from  Santa  Ana 
j  through  Tustin  to  Irvine,  Orange  County. 

OFFICERS. — Pres.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  Culloden,  Los 
I  Angeles;  Treas.,  I.  W.  Hellman,  San  Francisco;  Gen.  Mgr.,  J.  McMillan. 
,  General  offices,  Pacific  Electric  Bldg.,  Los  Angeles. — V.  99.  p.  1367.  1598. 
I  1675;  V.  101,  p.  132;  V.  102,  p.  251;  V.  103.  p.  1687. 

LOS  ANQELES  RAILWAY  CORPORATION. 

The  entire  $20,000,000  stock,  except  directors'  qualifying  shares,  is 
owned  by  Mr.  H.  E.  Huntington,  and,  along  with  certain  amounts  of  differ- 
ent bond  issues  of  this  company  and  the  Pacific  Electric  Ry .  (see  above) ,  Is 
pledged  as  security  for  the  Huntington  Land  &  Improvement  collateral 
trust  issue — see  V.  98,  p.  527. 

The  Los  Angeles  Ry.  Company  was  organized  Dec.  2  1913  to  merge  the 
Los  Angeles  Ry.  Corporation  and  Its  subsidiary,  the  City  Ry.  Oo.  of  Los 
Angeles  (V.  97,  p.  1753),  but  on  March  5  1915  ths  Cal.  RR.  Comm.  denied 
its  application  to  Issue  $20,000,000  stock  in  exchange  for  the  $20,000,000 
stock  of  the  Ry.  Corp.  and  the  $5,000,000  stock  of  the  Olty  Ry.  and  to 
execute  a  mtge.  under  which  $23,544,000  bonds  were  to  be  Issued  In  ex- 
change for  outstanding  bonds  of  the  two  companies  or  bonds  assumed  by 
them.  V.  100,  p.  901,  982.  The  Los  Angeles  Railway  Corporation 
was  incorporated  In  California  on  November  7  1910  as  successor  to  Los 
Angeles  Railway  and  acquired  all  the  city  narrow-gauge  lines  owned 
by  Pacific  Electric  Railway  and  Los  Angeles  Interurban  Railway,  and 
those  portions  of  Los  Angeles  &  Redondo  Ry.  and  California-Pacific 
Ry.  Co.  lying  north  of  an  east-and-west  line  running  through  Hawthorne 
and  Athens,  thus  comprising  all  the  street  railway  business  of  Los  Angeles. 
V.  91,  p.  1386.  More  than  85  miles  of  track  is  on  private  right  of  way.  All 
main  line  and  practically  all  down-town  line  franchises  extend  beyond  1940. 
Owns  entire  $5,000,000  stock  of  the  Olty  Ry.  of  Los  Angeles,  incorporated 
In  Dec.  1910  to  build  new  lines  for  the  corporation.     V.  91,  p.  1766. 

Favorable  Decision. — In  a  decision  handed  down  April  6  1915  the  District 
Court  of  Appeals  In  Los  Angeles  sustained  the  right  of  the  company  to 
charge  10-cent  fares  from  the  city  to  Eagle  Rock.  Glassel  and  other  points 
in  that  district.     See  V.  100,  p.  1438. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $20. 000 .000 $20,000,000    - 

Los  Angeles  Ry  Corp  1st  &  ref )    1910       5  g  J-D        14.850.000  Dec  1   1940 

M  $20,000,000  g  ($1,000)  [Los  Angeles  Trust  &  Savings  Bank.  Trustee. 

sinking  fund c*l 

Los   Ang    Ry   M    $5, 000. 000 {   1899       5  g  A-O         4,752,000     Oct  1  1938 

gold  ($1,000  each) c*  (Int.  at  Union  Trust  Co.,  San  Fran..  Cal.,  Tr. 

Los  Angeles  Trac  1st  cons  Ml    1898       5  g  J-D  250,000  Dec  1   1938 

gold  $250,000  ($1.000) /St.  Louis  Union  Tr.  Co..  St.  Louis,  Trustee. 

City  Ry  of  Los  Angeles  1st  Mf    1911       5  F-A  4,196.000     Feb  1  1941 

$5,000,000  ($1,000)  gold.c*/Int.  at  Los  Ang.  Tr.  &  S.  Bk..  Los  A..  Trus. 

Bonds. — Int.  on  1st  &  ref.  M.  bonds  Is  payable  at  office  of  trustee. 
Bankers  Trust  Co.,  New  York,  and  by  arrangement  at  Anglo  &  London 
Paris  Nat.  Bk.,  San  Fran.  Bonds  are  not  subj.  to  call.  Bonds  have  sk.  fd. 
of  $10,000  per  month  (Incl.  s.  f.  on  underlying  bonds)  to  be  invested  In 
first  &  ref.  bonds  at  105  and  int.  or  less,  or  In  approved  securities;  first 
&  ref.  bonds  purchased  for  s.  f.  to  be  kept  alive,  $766,000  bonds  are  held 
In  sink.  fund.  V.  92,  p.  262;  V.  94.  p.  1383;  V.  95.  p.  1273.  On  30  days' 
notice  Int.  may  be  made  payable  at  the  National  City  Bank,  N.  Y.  Int. 
on  the  Los  Angeles  Trac.  Issue  paid  at  Chase  Nat.  Bank.  New  York.  $128.- 
000  Los  Angeles  Ry.  M.  bonds  in  sink.  fd.  and  $148,000  canceled.  City  Ry. 
Co.  of  L.  A.  1st  M.  bonds  have  a  sink.  fd.  of  2%  per  annum  of  principal 
amount  of  bonds  which  began  Jan.  1  1916;  $150,000  bonds  in  sink.  fund. 

EARNINGS. — For  years  ending  Dec.  31: 
Fiscal  Gross         Expenses  &  Net  Interest  &       Balance, 

Year —  Revenue.        Deprec'n.        Revenue.  Taxes.  Surplus. 

1916—. $5,864,561     $3,950,493     $1,914,068     $1,665,323     $24§,745 

1915. 6,137.964       4,200.055       1,937.909       1,672,175       265,734 

1914 6.762,123       4,684.255       2,077,868       1,609,494       468.374 

PROPERTY. — Comprises  391.044  mllesof  track;60.  72.  87  and  116-lb. 
rails.  Owns  and  controls  883  passenger  cars,  of  which  480  are  of  P-A-Y-E 
type.  183  center  and  221  misc.  cars,  and  97  work  cars,  &c  Has  favorable 
power  contract  with  the  Pacific  Lt.  &  P.  Co..  the  current  being  distributed 
through  the  corporation's  own  transmission  system,  comprising  440.5 
miles  of  line  and  10  sub-stations. 

OFFICERS. — Pres.,  H.  E.  Huntington:  V.-P.  &  Gen.  Mgr..  Howard 
Huntington;  Sec  &  Treas.,  O.  A.  Henderson. — V.  97,  p.  521.  1733;  V.  98. 
p.  523;  V.  100,  p.  1348,  1438;  V.  101.  p.  370;  V.  103,  p.  320. 

LOUISVILLE,  KY. 

LOUISVILLE  RY.  CO.— ORGANIZATION.— Incorp.  In  Kentucky 
on  Jan.  22  1867  and  owns  all  the  street  railways  in  the  City  of  Louisville 
and  its  suburbs.  Franchises  are  partly  for  99  years  from  1886  and  partly 
perpetual. 

On  Oct.  20  1917  the  company  filed  amended  articles  of  incorporation  in- 
creasing its  auth.  pref.  stock  from  $2,500,000  to  $3,500,000  and  its  com. 
stock  from  $5,500,000  to  $8,500,000,  in  connection  with  the  dissolution  of 
the  Louisville  Traction  Co. 

The  Louisville  &  Interurban  RR.  has  been  organized  in  the  Interest  of 
the  Louisville  Ry.  to  construct  a  system  of  urban  and  Interurban  lines.  No 
securities  have  been  issued  except  $4,000,000  stock  (Increased  to  that 
amount  In  February  1913)  to  Louisville  Ry.  Co.  In  Jan.  1911  Louis- 
ville &  Interurban  RR.  acquired  the  Louisville  &  Eastern  RR.  (all  of  whose 
bonds,  construction  notes,  receivers'  certificates,  &c,  and  about  all  the 
stock,  was  owned  by  Louisville  &  Interurban),  sold  at  foreclosure  on  Jan.  3 
!  1911.     V.  92.  p.  59.  262. 

Dissolution  of  Holding  Co. — On  Nov.  22  1917  the  Louisville  Traction  Co., 
i  which  owned  all  the  stock  of  the  Railway  company,  was  dissolved  in  order 
|  to  reduce  Federal  and  State  taxes.  Preferred  stockholders  exchanged  their 
i  stock  for  Louisvilie  Ry.  pref.  stock  on  a  share-for-share  basis;  holders  of 
common  stock  received  seven-tenths  of  Railway  common  for  each  share  of 
i  Traction  common. 

Wage  Increase. — An  increase  in  wages  of  3  cents  per  hour  was  given  all 
the  company's  platform  men,  effective  Nov.  16  1917. 
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STOCK  AND  BONDS— 

Common  $8,500,000.  ------ 

Pref  5%  cum  $3,500,000. 


Date. 


Interest.     Outstanding.      Maturity. 

$8,323,500    Jan'  18.1 14% 

"11.       3,500.000  See  text 

LouVvii'lo  "Ry 'gen"mtge ,  gold  1    1910       5  g"P-A        4.035,000     Feb    1    1950 

LO$20  OOO.TOO  ($1.000T-C*tf  Interest  at  German  Bank .  Lm,isvi  lie 

Louisville    Ry   cons   M    gold      1890       5gJ-J  6.000.000  July  119*0 

Sfi  000  000  (list  N  Y)     c*tf  Int.  at  National  Bank  of  Commerce   N .  Y ., 

jb.uuu.uuu  iusn>  x,..         |      Fidel,fc    Col    Tr#  Co     ij0Uigvillet  Trustee 

Louisville  Ry  2d  mtge.  $2.-1    1900    «gM-8        2.000.000  Mar  1   1940 

000  000  gold  ($1000)      .tf/lnterest  at  German  Bank.  Louisville. 

BZds°-fHOwVoTotihe  gJen.  mtge..  bonds  of  1910  are  ^vedtoretire 
nrior  liens;  the  remainder  is  for  extensions  and  improvements.  Bonds  are 
not  subject  to  call.  Pidelity-r„l.  Trust  Co..  Louisville,  trustee 
"  Dividends.— 5%  is  being  paid  on  pref  stock  4%  WMP&M  on  the  old 
Traction  common  stock  up  to  time  of  dissolution.  A  div.  ot  \Yi  /o  was, 
paid  on  Railway  common  in  Jan.   1918. 

ROAD.— The  Louisville  Ry.  Co.  owns  175V<J  miles  of  track  on  77^  miles 
of  street,  with  13  Hi  miles  outside  city  limits;  all  is  electric.  Affords  entrance 
toto  Louisville  for  the  Lou.  &  Nor.  Ry.  &  Ltg.  Co.  and  Lou.  &  Sou-lnd. 
Trac.  Co.  The  Louisville  &  Interurban  operates  102  miles  of  track  in  Jef- 
ferson County,  incl.  extensions  to  La  Grange  and  to  Shelby  ville  m  Oldham 
and  Shelby  counties. 

REPORT. — For  fiscal  years  ending  Dec.  31:  =„»—..« 

Cat         Gross  Net  Other       Int.A     Pf.Div.    Common  Balance. 

Year    Revenue.     Earnings.    Income.      Taxes.       (5%).     Dividend.  Surplus 
1916  $3080  296  $1  518  716  $180,000  $936,801  $125,000  $545,650  $91,265 
1915     2  940501     1  414.770     180.000    922.144     125.000     545.650       1.976 
1914     3  166  482     1  369.818     180.000    876.225     125.000     545.650      2.943 

From  the  surplus  as  above  in  1916— $91.265— there  was  deducted 
$85,000  for  depreciation,  leaving  $6,265. 

OFFICERS.— Pres.,  T.  J.  Minary;  V.-P.,  A.  P.  Humphrey;  Sec.  & 
Treas.,  Samuel  G.  Boyle.— V.  105.  p.  1708,  1802.  2184. 

INDIANAPOLIS  &  LOUISVILLE  TRACTION  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  In  March  1912  In  Indiana  as  successor  to 
the  Indianapolis  &  Louisville  Traction  Co.,  sold  at  foreclosure  on  March  21 
1912.  V.  94.  p.  911.  Franchises  in  cities  and  towns  are  for  50  years  from 
1905;  remainder  is  on  private  right  of  way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $600.000 ---       $§?J'2.9S    

Fir^rK$$6r560000066-ii   I9l2       ogA-O  IIS  ApfuT  1942 

($100.  $500  &  $1,000)  ,c*tf  (Int.  at  Colonial  Trust  Co..  Pittsb..  Trustee. 

Bonds.— Of  remaining  1st  M.  bonds  $650,200  are  for  impts.  and  extens. 
at  80%  of  cost.  Subj .  to  call  on  any  int.  date  at  105  and  int.  Sink,  fund  of 
2%  per  annum  began  Oct.  1  1917.  increasing  1%  each  year  to  and  Including 
Aprfi  1  1921.  then  reduced  to  1%  per  annum  thereafter. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $148,411;  net.  after 
taxes.  $56,538.     In  1915.  gross.  $137,902;  net.  after  taxes.  $45,750. 

ROAD.— 40.9  miles  of  track  from  Sellersburg  to  Seymour.  Cars  run 
from  Sellorsburs  to  Louisville  over  tracks  of  Louisville  &  Northern  Ry.  & 
Ltg.  Co.  and  from  Seymour  to  Indianapolis  over  the  tracks  of  the  Ind.  Col. 
&  South.  (Interstate  Public  Service  Corp.).  Through  cars  from  Louisville  to 
Indianapolis  were  put  into  operation  in  1908.  Standard  gauge;  (o-lb.  1  rails. 

OFFICERS. — Pres.  &  Gen.  Mgr..  John  E.  Greeley.  Scottsburg,  Ind.. 
V.-P..  Mark  Storen,  Scottsburg,  Ind.;  Sec..  Nathan  G.  Eyster,  Pitts- 
burgh. Pa.;  Treas.,  Jas.   C.   Chaplin,   Pittsburgh,  Pa.— V.  100,  p.  733. 

LOUISVILLE  &  NORTHERN   RAILWAY  &  LIOHTINO. 

Interests  Identified  with  the  Middle  West  Utilities  Co.  are  in  control. 

ORGANIZATION. — Incorporated  under  the  general  railroad  laws  or 
Indiana  in  Dec.  1905.  $900,000  of  the  $1,000,000  stock  of  the  United 
Gas  &  Electric  Co.  and  $232,700  stock  of  the  New  Albany  Water-Works 
Co.  are  deposited  under  this  company's  mortgage.  Also  controls  the 
Louisville  &  Southern  Indiana  Traction  Co.  Has  purchased  the  electrical 
equipment  of  the  Kentucky  &  Indiana  Bridge  Co.  and  leases  the  bridge 
for  25  years,  thus  affording  independent  entrance  into  Louisville.  Com- 
pany does  electric  lighting  and  express  and  freight  business  in  addition  to 
passenger  business.     Road  is  mainly  on  private  right  of  way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $3.500.000 --v       $3,499,000    -     - ----- 

Pref  $1,500,000  Series  A  &  B Q-J  ?iS'2SS  ■n9e0,te?L* 

First  mortgage  $2,500,000  g(   1905       5  g  J-D  500.000  Dec   1    1925 

($500  and  $1,000) c*{lnt.  at  American  Tr.  &  Sav.  Bank,  Chicago. 

I     Trustee,  or  at  Eliot  Nat.  Bank,  Boston. 

Bonds. — Unissued  bonds  can  only  be  issued  for  80%  of  cost  of  property 
built  or  acquired.     Are  subject  to  call  at  105  and  Int.     V.  82,  p.  868. 

STOCK.— The  Series  A  pref.  stock  is  6%  cum.,  the  Series  Bis  cum.  and 
Is  entitled  to  2%  in  1906.  3%  in  1907.  4%  In  1908.  5%  In  1909  and  6%  in 
1910  and  thereafter.  ._    .  . 

Dividends. — Dividends  from  July  1  1906  on  both  classes  of  pref.  stock 
were  paid  at  rates  called  for  up  to  April  1909.  when  %%  was  paid  on  both 
classes;  same  amount  quarterly  since  to  April  1917.     No  later  information. 

ROAD. — Operates  20  miles  of  track,  Louisville  to  Sellersburg.  with  a  line 
branching  off  at  Watson  and  running  to  Charlestown.  At  Sellersburg 
connects  with  Ind.  &  Louisv.  Trac.  Ry.  Co.,  running  to  Seymour,  where 
connection  is  made  with  the  Ind.  Col.  &  So.  (Interstate  Public  Service  Co.) . 
thus  forming  a  through  line  between  Louisville  and  Indianapolis.  The 
line  from  Louisville  to  Charlestown  will  form  part  of  a  through  line  between 
Louisville  and  Cincinnati.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS. — Pres.,  Chester  P.  Wilson;  V.-P.,  Frank  Smith;  Sec.,  Ira 
E.  Guthrie,  all  of  Indianapolis;  Treas..  J.  F.  Stratton,  New  Albany,  Ind. — 
V.  82.  p.  509.  868;   V.  94.  p.  1626, 

(1)  United  Qas  &  Electric  Co. 

ORGANIZATION.— Incorporated  In  Indiana  In  1902  and  acquired  the 
New  Albany  Gaslight  &  Coke  Co.,  New  Albany  Light,  Heat  &  Power  Co.. 
Jeffersonville  Electric  Light,  Heating.  Gas  &  Coke  Co.  and  Jeffersonvllle 
Light  &  Water  Co.  Does  entire  gas  and  electric-lighting  business  in  New 
Albany  and  Jeffersonville,  and  supplies  also  Port  Fulton,  Silver  Grove  and 
Clarkville.  Franchises.  45  years  in  New  Albany  and  50  years  in  Jefferson- 
vine  from  1902;  in  other  towns  from  20  to  40  years.  Guarantees  the 
$250,000  first  mortgage  bonds  of  New  Albany  Street  Ry.  Co. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000         .... 

First  mtge  $750,000  ($1,000)  (   1902       5  g  J-J  660,000      See  text 

Kold  c*Unterest  at  American  Trust  &  Savings  Bank, 

I  Chic.  Trus.,  and  at  Eliot  Nat.  Bk.,  Bos. 
First  consolidated   mortgage!   1904       5  g  J-J  750.000      See  text 

$1,500,000  gold  ($500  and!  Interest  at  American  Trust  &  Savings  Bank. 

$1 ,000) . c*l     Chic. ,  Trus. ,  or  at  Eliot  Nat.  Bk. ,  Boston . 

Bonds. — $660,000  first  consols  are  reserved  to  retire  a  like  amount  of 
first  5s;  and  $90,000  have  been  retired.  Both  issues  mature  serially  from 
1907  to  1942,  but  the  bonds  of  1902  may  be  called  at  105  and  int.;  the  new 
consols  are  callable  after  July  1  1924  at  105  and  int.     See  V .  79.  p.  2458. 

Year  end.  June  30—         1915-16.    1914-15.    1913-14.    1912-13.    1911-12. 

Gross  earnings $334,033  $331,595  $334,730  $317,625  $312,682 

Operating  exp.  and  taxes..  218.363     230.304    221,579    202,361     200,702 


Maturity. 


STOCK  AND  BONDS —      Dale.      Interest.      Outstanding. 
Common  $2,000,000  ($10) -        $2,0!#-00X     ■ 

?l7s?lCor^|e-Tl.ro.r!   1903       oW-SlS     ijftSS  C^fsiwi 

gold  ($500  and  $l,000)--C*Unt.  at  Amer.  Trust  &  Sav.  Bank,  Chicago. 

I  and  U.  S.  Trust  Co..  Louisville,  Trustees. 
New  Albany  St  Ry  $250.0001    1902       5  F-A  250.000  Aug  1   1927 

($1,000)  guar  prin  and  int. /Int.  at  U.  S.  Trust  Co..  Louisville,  Trustee. 

Bonds. — 1st  M.  bonds  have  no  sk.  fd.,  but  are  subj.  to  call  after  10  yrs.  at 
105  &  int.  See  V.  77.  p.  769.  2339.  New  Albany  St.  Ry.  bonds  are  sub], 
to  call  on  any  int.  date  at  105  &  int.  and  are  guar,  by  United  Gas  &  Elec. 

ROAD. — Operates  33  miles  of  track,  lnctuding  10H  miles  leased  from 
New  Albany  Street  Ry.  and  also  line  between  New  Albany  and  Jefferson- 
ville, and  city  lines  in  Jeffersonville.  An  extension  to  Louisville  was  com- 
pleted in  Sept.  1905.  Has  a  contract  with  "Big  Four"  RR.  for  the  use 
of  Its  bridge  over  Ohio  River  and  with  Louisville  Railway  Co.,  allowing  its 
cars  to  enter  Louisville.  Has  erected  an  Interurban  terminal  on  Third  St., 
Louisville.     Girder  rails,  90  lbs.;  T  and  girder  rails,  75  and  7734  lbs. 

OFFICERS. — Same  as  for  Louisv.  &  Nor.  Ry.  &  Ltg.  Co. — V.81.P.1792 

McALESTER,   OKLA. 
CHOCTAW  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Delaware  on  June  27  1916  to  take  over 
the  light  and  power  business  of  the  Choctaw  Ry.  &  Lighting  Co.  sold  at 
foreclosure  (V.  102,  p.  1539)  and  owns  all  the  $400,000  1st  M.  bonds  and 
the  entire  $600,000  capital  stock  of  the  Pittsburgh  County  Ry.,  incorp.  in 
Oklahoma  June  24  1916,  to  take  over  the  street  railway  properties. 


Maturity. 


Net  earnings $115,670 

Interest,  &c 84,648 


$101,291  $113,151  $115,264  $111,980 
80,859       76.728       73,454       71,393 


Balance $31,022     $20,432     $36,423     $41,809     $40,587 

OFFICERS. — Pres..    Harry    Reid;    V.-Pres.,    Frank    P.    Smith:    Sec., 

Ira  E.  Guthrie,  all  of  Indianapolis;    Treas.,  J.  F.  Stratton,  New  Albany. 

Ind.— V.  81.  p.  1794;  V.  82,  p.  871;  V.  85,  p.  737.  1466. 

(a)     Loui*ville&  Southern  Indiana  Traction  Co. 

ORGANIZATION. — Incorp.  in  Indiana  under  the  General  Railroad 
Laws  In  1903,  and  is  successor  to  the  Southern  Indiana  Interurban  Railway 
Co.  Leases  the  New  Albany  Street  Railway  Co.  for  25  years  from  Aug.  1 
1903  (with  privilege  of  renewal  for  25  years)  at  a  yearly  rental  of  $500,  the 
Int.  charges  and  taxes  and  divs.  of  4%  on  $100,000  preferred  stock1.  V.  77. 
p.  769.  In  Sept.  1904  acquired  the  Highland  RR.  for  $10,000  in  bonds. 
V.  79.  p.  1643.  In  Dec.  1905  acquired  the  Jeffersonville  City  Ry.  See 
V.  81,  p.  1792.     Franchises  are  for  50  years;  also  permitted  to  carry  freight. 

Fares. — On  Nov.  13  1917  applied  to  the  Comm.  for  auth.  to  charge  a 
straight  5-cent  fare  in  the  cities  of  Port  Fulton  and  Jeffersonville  and  to  sell 
tickets  to  school  children  at  the  rate  of  35  for  $1  instead  of  40  for  $1. 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding. 

Common  $1.000.000 ---       $1,000,000 --- 

Pref  7%  cum  $250,000 250,000    -.-;=■;= 

First  mtge  gold  ($1,000  andl    1916       5  g  M-S         1.000.000  Sept  1  1941 

$500) c*tf).Int.  at  Guaranty  Tr.  Co.  of  N.  Y.,  trustee. 

Bonds. — -Open  issue  authorized.  Impt.  fund  of  1%  per  annum  from 
1921-1925;  1 M  %  1926-1929;  1 H  %  1930-1933;  Hi  %  1934-1937;  2%  1938-41. 

EARNINGS. — Combined  earnings  of  the  Choctaw  Power  &  Lt.  Co.  and 
the  Pittsburg  County  Ry.  Co.  for.  year  ending  Dec.  31  1917,  gross,  $294,761; 
net,  $107,225;  other  income,  $2,832;  deprec,  $29,486;  charges,  $48,494; 
surplus,  $32,077.  _  _.  ,      ...        -__   .,  . 

ROAD. — The  Pittsburg  County  Ry.  operates  in  cities  of  McAIester  and 
Hartshorne,  and  an  interurban  line,  over  private  right  of  way.  between  the 
two  cities.  23.26  m.  of  track.  Standard  gauge;  rail,  66-70-lb.  T.  12 
passenger  cars,  7  other  cars. 

OFFICERS. — Pres.,  C.  N.  Mason,  N.  Y.;  V.-P..  J.  A.  Trawlck.  Boston; 
Sec  -Treas  S.  M.  Bachman,  N.  Y.:  Gen.  Mgr..  W.  H.  Vorce.  McAIester. 
N.'Y.  office,  71  Broadway.— V.  103,  p.  940. 

MACON,   GA. 

GEORGIA  LIGHT.  POWER  &  RAILWAYS.    (See  map  on  page  62).— 

ORGANIZATION. — Is  a  voluntary  association  formed  under  Massa- 
chusetts laws  in  Sept.  1911.  Has  acquired  all  the  com.  stock  of  Macon  Ry. 
&  Light  Co..  practically  all  the  com.  &  pref.  stocks  of  Macon  Gas  Co.. 
$3  660.000  [of  the  $4,000,000]  stock  of  the  Central  Georgia  Power  Co.  and 
the  entire  capital  stock  of  the  Central  Georgia  Transmission  Co.  Also 
owns  over  $1,798,000  6%  securities  of  its  constituent  companies  Issued  for 
new  construction.  &c.  _  _  ,       ,       „   ,         ,.  .,  .     ,. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $8,000,000  ($100)-. $7-f£2'RPJ]  T—  7,-q-752 

Pref  $?  000,000  6%  n-c  ($100) Q-J  500.000  Jan    18,  1H 

First    lien    mtge T  $6,500  000     1911       5  M-S  3,574.000  Sept  11941 

gold  ($1.000) c*&r--\New  York  Trust  Co.,  New  York,  Trustee. 

Conv    debs  $1,000,000    gold     1917       6  F-A  See  text  Feb.  1  1920 

Demand  notes „____..--        634.500    ---------- 

Slock  and  Bonds. — Pref.  shares  are  callable  at  110  and  are  pref.  as  to  prin. 
and  dividend;  are  listed  on  Pittsburgh  Stock  Exchange.  Common  stock 
is  listed  on  the  Pittsburgh.  Chicago  and  London  stock  exchanges.  The 
remaining  $2,926,000  first  lien  bonds  are  reserved  under  careful  restrictions 
for  acquisitions  of  other  securities  and  for  extensions  and  lmpts.  Bonds  are 
secured  by  deposit  of  all  the  securities  owned  by  Ga.  Lt  p.  &  Rys.  Red.  at 
105  &  int.  on  any  int.  date  on  30  days'  notice.  Prin.  &  int.  payable  at  office 
of  A.  B.  Leach  &  Co.,  N.  Y.,  or  Bank  of  Scotland,  London.  Annual  sk.  fd.. 
$50,000  1916  to  1920,  $75,000  1921  to  1925  and  $100,000  1926  to  1940. 
V  93  p.  1532.  Bonds  are  listed  on  Chicago.  Pittsburgh  and  London  stock 
exchanges.  $705,000  debentures  have  been  issued  and  deposited  as  col- 
lateral to  demand  notes  of  the  company.  The  debentures  of  1917  are  con- 
vertible into  pref.  stock.  ...         T        ,««,«*,       , 

Dividends.— Quarterly  divs.  of  1  J4  %  were  paid  from  Jan.  1  1 913  to  Jan.  I 
1915  incl.-  none  to  Oct.  1917,  when  reg.  quar.  divs.  of  1 14  %  were  resumed. 

REPORT.— For  year  ending  Dec.  31  1916  (see  V.  104.  p.  1382.  1400): 
Interest  and  divs.,  $249,619;  less  int.  charges,  salaries  and  expenses.  $201.- 
705-  surplus,  $47,914.  In  1915.  int.  and  divs..  $115,5/6;  total  deductions. 
$182  439:  deficit,  $66,863.  The  combined  results  of  the  company  and  its 
subsidiaries,  with  inter-company  items  eliminated,  were: 

Period  Covered —  Gross.      Net  (aft. Taxes).    Interest.       BaL.Sur. 

Calendar  y™£  1916 $950,855         $4*7.361         $399,571         $87,790 

Calendar  year  1915 839.203  401.773  381.179  20.594 

PROPERTY. — Through  controlled  companies  operates  entire  electric 
railway  and  gas  business  in  Macon;  furnishes  electric  light  and  power  in 
Macon,  Monticello.  Forsyth,  Barnesville,  Griffin.  Bibb.  Thomaston  and 
Hampton.  Ga.;  also  sells  a  large  amount  of  electricity  In  Atlanta. 

OFFICERS.— Pres..  Geo.  P.  Toby,  N.  \  .;  V.-P.,  J.  D  Everitt;  Sec.  & 
Treas.  F.  B.  Lasher;  Asst.  Sec.  &  Asst.  Treas.,  W.  E.  Fulcher.— V.  95.  p. 
544TV.98. p.  912.  1844;  V.  102, p.  1436;  V.  104.  p.  1382.  1400;  V.105.P.290. 

(1)  Macon  Railway  &  Light  Co.  , 

Entire  common  stock  is  owned  by  Georgia  Lt.,  Power  &  Rys- 

ORGANIZATION.— Incorporated  in  Georgia  on  Oct.  23  1902  by  the 
Railways  &  Light  Co.  of  America  as  a  consolidation  of  the  Macon  Consoli- 
dated Street  Ry..  the  Macon  Electric  Light  &  Ry..  the  North  &  South 
Macon  Street  Ry.  and  the  Metropolitan  Street  Ry  The  city  ordtoance 
permitting  the  consolidation,  passed  on  Sept.  16  1902,  granted  a  50-year 
franchise.     For  terms,  see  V.  75,  p.  733.  i„  m.,  ioi9\ 

Control  of  the  Georgia  Public  Serv.  Corp.  (incorp.  in  Ga.  in  May  1912) 
was  acquired  in  Oct.  1913  by  interests  friendly  to  the  Macon  Ry.  &  Lt.  Co. 
and  Central  Georgia  Pow.  Co.     V.  97.  p.  1286. 

In  June  1914  Georgia  RR.  Commission  sanctioned  the  Issue  of  $700,000 
additional  common  stock,  making  the  total  $1,600,000.  ___««_ 

On  Aug.  24  1915  the  RR.  Comm.  denied  the  petitions  of  the  company 
and  the  Georgia  Pub.  Serv.  Corp.  to  increase  electric  light  and  power  rates 
In  Macon.     See  V.  101.  p.  694.  _  ,„,„„**-„        n/nhw)u 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,600,000  ($100) -  — -       $»«{,.7UU         jfee'teVt" 

Pref$300.000($100)6%cum         ..       6  A-O  283 ,600        See  text. 

Macon  Ry  &  Lt  1st  cons  mtge  f   1903       5  gW  ^9.000  Jan     1  1953 

g  $1,000,000  ($1,000)  .c*tf)Int.  at  Equitable  Tr.  Co..  N.  Y.  Trustee. 
Macon  Elec  Lt  &  Ry  1st  mtge (1899       6  g  J-J  r,Z2'5£0  v     Trustee 

sioo  000  ($500)  gold   c*tfllnt.  at  Equitable  Tr.  Co.,  N.  Y.,  lrustee. 

IS-Mlcon  Ry  &  Lt  1st  consols  are  subject  to  call  on  any  Interest 
dateat  i  10  and  int ;  $41,000  bonds.  $12,300  com.  and  $16,400  pref.  stock 
are  held  by  Savannah  Trust ;  Co.  to  retire  the  $42,500  bonds  remaining  out. 

BeDivid^:-l%  per  annum  has   been   paid  s.-a.on  pref..  1903  to  Oct. 

19ROAD.— Owns  and  operates  about  36.14  miles  of  track,  all  of  which  has 
been  re-laid  with  70-lb.  rails.     54  cars. 

EARNINGS. — For  years  ending  Dec.  «$1. 
Year  ending  Gross  Net  (after      Interest  on 

Dec   31—        Earnings.  Taxes).        Bonds.  &c. 

1916.:-- $496,717         $168,244         $98,411 

1915  .   .430.869  102.415  95,005 

OFFICERS.— Pres.,  Wm.  H.  Felton;  V.-P..  . P.  G. 
Oabaniss;  Treas.,  Richard  Oudersluys.— V.  97,  p.  1286 


Pref.  Div 

$17,016 
17.016 
Gossler; 
;  V.  101 


Balance. 

Surplus. 

$52,817 
def.9.606 
Sec.,  E.  W. 
p.  694. 


ORGANIZATION.— Incorp.  in  Ga.  In  1852.  Was  formerly  Macon  Gas 
T  r  &  Water  Co  but  in  Oct  1911  transferred  its  water  plant  to  the  city 
and  changed  name  to  present  title.  Controls  entire  gas  business  of  Macon, 
Practically  all  the  $475,500  com.  and  $20,000  pref.  stock  is  owned  by  Ga. 
T.t.     Power  &  Rvs.     Company  has  no  bonds.  ^ 

Decision —  On i  Nov.  3  1914  Judge  Mathews  to  the  Superior  Court ,  sus- 
tainedthe" demurrer  of  the  company  to  a  petition  of  two  minority  stock- 
holders askto™ for  the  appointment  of  a  receiver  and  an  order  directing 
the  com^ny  to  sever  its  relations  wi.h  the  Georgia  Light  Power  &  Rys.  Co. 
The oeXon  was  dismissed  except  that  part  under  which  an  injunction  was 
Ranted  deviously,  to  restrain  the  company  from  Increasing  its  capital 
stock  above  $500,000.     See  further  particulars  to  V.  99.  p.  1455. 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


EARNINGS.— For  years  ending  Dec.  31: 
Dec.  31  Gross  Net  (after       Interest        Preferred       Balance 

,rZ2aT3 —  Earnings.         Taxes).        on  Notes.  Divs.  Surplus. 

1916— $134,615         $42,781         $12,635         $1,000  $29,146 

1915 139,738  45.282         11,856  1,000  32  4*6 

.-JPas  3  gas  holders  and  over  54  miles  of  mains.  &c.     Output  now  exceeds 
100.000.000  cu.  ft.  per  annum.— V.  93.  p.  942.  1537;  V   99,  p.  1455. 

(3)  Central  Georgia  Power  Co. 

Georgia  Lt..  Power  &  Rys.  owns  $3,660,000  stock. 

ORGANIZATION. — Incorp.  In  Ga.  on  March  4  1907  as  Bibb  Pow.  Co 
and  In  Jan.  1908  changed  name  to  present  title.     Began  oper.  June  1  191 1! 

Q*ST<l9^A1£9l  BONDS—      Date.       Interest.     Outstanding.      Maturity'. 

Stock  $4 ,000. 000 $4,000,000        ^ulUTU«- 

Mtge  $3,000,000  g   ($1,000.)    1908       5  M-N  2.927  600  May"l"i§38 

$500  &.  $100.  or  £  equiv-    Empire  Trust  Co.,  New  York;  Trustee 

alent) c*&r*_J 

Bonds. — Int.  on  bonds  Is  payable  at  office  of  A.  B.  Leach  &  Co    NY 
or  Bank  of  Scotland.  London.     Subject  to  call  at  105  and  Int.  for  sk  fd   or 
»ny  or  all  at  company's  option  on  any  Int.  day.     Sinking  fund  of  1%'  of 
bonds  out  began  In  1913.     V.  88.  p.  1199. 

EARNINGS— For  12  mos.  ending  Dec.  31  1916,  gross,  $406,636;  net 
after  taxes.  $278,750;  int.  on  bonds,  &c,  $213,664;  surplus    $65  086      In 
1915   gross,  $355,577;  net,  $257,213;  int.  b£  bonds? &c^  $210 ,946;  surplus 
$46,2o7.  "       ' 

„mRClPEIFy--70wn8  hydro-electric  plant  (capacity  16,000  elec.  h.  p.. 
ultimately  to  be  increased  to  24.000  elec.  h.  p.)  on  Ocmulgee  River  near 
Jackson.  Transmission  lines  extend  to  Macon,  Forsyth,  Jackson  Bibb 
2^?^kV "r-  Thomaston  and  Griffin,  connecting  at  the  last-named  point 
with  the  line  of  the  Central  Georgia  Transmission  Co.  (whose  entire  capi- 
tal stock  and  bonds  are  owned  by  Ga.  Lt..  Power  &  Rys.).  running  to 
Hampton  and  Atlanta.  Total  length  of  transmission  lines.  125  miles.— 
V.  H«S,  p.  1536.  1670. 

MADISON,  IND. 

MADISON  LIGHT  &  RAILWAY  CO. 

ORGANIZATION.— Incorp.   In   Indiana  July   25   1896.      Operates    4 
Sr  *u°(f  tr.F-et  railway  ,n  Madison  and  supplies  light  and  power  to  Madison 
North  Madison.  Hanover  and  rural  district.     Franchises  expire  in  1952 

qJ^°«i«wS?  BONDS-         Date-       Interest.     Outstanding.      Maturity. 

Stock,  $150,000 $150,000 

^1*.  ^ge    $150,000    goldf  1912       6  J-J  128  000    July" V 1942 

($1,000) tf  I  Pittsburgh.  Pa..  Tr.  Co..  Trustee 

Remaining  bonds  are  reserved  for  add'ns  and  impts.  at  90%  of  cost. 
Sinking  fund  of  si  .000  per  annum  from  July  1  1917  to  1922  and  $2,000  an- 
nually thereafter,  callable  at  102  K  and  int. 

vF^*y*NG9-~    „Gross         r,  N?1          Insur.A        Bond  Balance. 

Year  ending —           Earnings.      Earnings.         Taxes.        Interest  Sumlut 

June  30  1917 $61,313         $19,723         $1,777         $7  680  $10^66 

Dec.  31  1916 59.111           20.275           1,619           7  740  10916 

Dec.  31  1915 53,538           16.483           li323           6.840  8  320 

OFFICERS.— Pres.,  Treas.  &  Gen.  Mgr.,  M.  F.  Tennis;   V  -P     Chas 
O.  Tennis;  Sec.  &  Aud..  M.  Robinson.— V.  98.  p.  1767 

MADISON,  WIS. 

MADISON  RAILWAYS  COMPANY. 

ORGANIZATION.— Successor  in  May  1916  to  the  Southern  Wisconsin 

fce'ta  19a32e.T9n380and  h194^8ee  ^  SeCt,°D  """  M&V  1916-     *>»«*•« 

s£i°^?S™-.  Dau-  '"•  °t£ffi0r  MatuHtv- 

y^X™Jg%{lll1l>  &£&  Tr.  Co^i^rS 
3-^2a^DOtes  ($200,000)  gold)   1916       6gM-N  200  000  May  1191 9 

d  ^Jk?,0®-^—^111*-}0  Ph,c-     Wisc-  Tr.  Co\.  MuT.Vustee 
m  Ba"tfs.— Additional  bonds  may  be  Issued  for  extensions,  additions    Sec. 
for  80%  of  cost  under  conservative  restrictions.     Red.  at  102  V*  and  int  on 
any  Int.  date  on  60  days  notice.     A  sinking  and  improvement  fund  of  1  u  % 

Ser  annum  of  bonds  outstanding  begins  May  1  1919  for  redemption  of 
onds  or  Improvements.  &c.  The  notes  are  redeemable  at  par  and  Int 
on  any  int.  date  on  30  days"  notice.  The  following  payments  are  required 
to  be  made  into  an  Improvement  fund  for  the  redemption  of  notes  or  for 
iI??^l?nVnemS?t8•  ^Ci:«,Mayi  I?16'  $15,000;  Nov.  1  1916  and  May  1  1917. 
$12,500;  Nov.  1  1917  and  May  1  1918.  $15,000.  and  Nov.  1  1918  and 
May  1  1919.  $17,500.     $40,000  has  been  paid  into  fund. 

EARNINGS.— For  year  ending  Dec.  31   1916.  gross,  $300,051;    net 
after  taxes,  $104,665.     In  1916.  gross.  $281 .678;  net.  after  taxes.  $104.273 . 

.3OAP— :°wns  1J  m"?3  of  standard-gauge  track.  Including  lines  in  Madi- 
•on.  and  extension  to  Fair  Oaks.  Elmside,  Lake  Park  Cemetery  and  South 

nJ?PiFI£ERSwPres-',p/  W-  Montgomery;  V.-P.,  Dudley  Montgomery; 
flo'      Treas-  Warren  Montgomery;  Supt..  D.  Montgomery.— vf  103.  p! 


PROPERTIES  —The  different  roads  controlled  comprise  65  479  miles 
°l  *?"*••  ,3s  Xoll0W8:  Manchester  Street  Railway.  42  726  ml  es-  Man- 
chester &  Nashua  Street  Ry.,  14.335  miles;  Manchester^  &  Derry  St  Ry 
8.418  miles  106  passenger  and  18  misc.  cars.  4  hydro-electric  nlants 
present  capacity  approx.  10.000  h.  p.;  2  steam  reserve  stations  at  ManS 
ter  and  Nashua,  capacity  2  600  h.  p.  and  2.000  h.  p.,  respective  y  A  cot 
tract  for  the  construction  of  a  new  power  station  was  awarded  in  Oct    1917 

Dividends.— First  dividend  of  3%  on  July  15  1901-  Daid  6%™r«nmm 
t0R^PORTd,nf,r1?22:^nC\8,7?  P%annumy     5%  extradlv6  In  ?Sl  f-nT" 

Year  end.  Gross  Net  (after         Interest, 

June  30 —    Earnings.  Taxes).  &c  * 

1917 $1,546,618         $644,837         $170,581 

19i6T--.-V-  H20,79,3™       630.293  131,190  a.uuu  496 

CbJ^tlJ'XtYpolT^o^  ^  **'  SUrP,US  DOt  ™>l™"«  *°  Man'- 

OFFICERS.— Pres.,  E.  O.  Foster;  v..p.  &  Gen.  Mgr  J  Brodie  Smith- 
Clerk.  Edwin  F.  Jones;  Treas..  P.  L  SaltonstaU-Asst  Treas  GlemP^R' 
Ford.— V.  105.  p.  909,  998,  1802.  2184.  2543;  V    106   p.  86         G,ement  R" 


Bond  Sink-      Balance, 
Fund,     for  Divs.,  Ac 
$3,000         $471,256 
3.000  496,103 


MANCHESTER,  N.  H. 


M££9#kSATJER  TRACTION.  LIOHT  &  POWER  CO. 

ORGANIZATION.— Incorporated  in  1901  In  New  Hampshire  and  com- 
prises the  several  light,  power  and  street  railway  properties  in  aud  around 
Manchester.  The  company  owns  the  stock  of  the  Manchester  Electric  Co. 
Manchester  Elec.  Lt.  Co..  Manchester  St.  Ry.,  Manchester  &  Nashua  St! 
?r?.%5nam?  Ranged  from  Goffs  Falls  Litchfield  &  Hudson  St.  Ry.  In  Feb. 
1907),  and  Manchester  &  Derry  St.  Ry.  Also  owns  entire  capital  stock  of 
the. Nashua  Lt.,  Ht.  &  Pow.  Co..  which  does  the  light,  power  and  gas 
business  in  Nashua.  N.  H. 

Franchises  perpetual.  Interurban  roads  and  main  transmission  lines 
on  private  right  of  way,  except  through  cities  and  towns 

On  Oct.  9  1916  the  P.  8.  Comm.  of  New  Hamp.  auth.  the  Manchester  & 
rift1?^  ?t-  Ry-  to  Increase  Its  fares  from  6  to  7  cents,  effective  Oct.  16 
1916.  but  recommended  the  retention  of  existing  rates  for  school  children 
and  the  sale  of  commutation  tickets  on  a  5-cent  fare  basis. 
c™S«0lS1?1nAd,er?  °f  record  AuS-  22  1917  were  given  the  right  to  subscribe 
for  $184,000  stock  pro  rata  at  par,  making  $3,864,000  outstanding.  Pro- 
ceeds were  for  retirement  of  floating  debt,  new  construction  and  impts.,  &c. 
v.  105,  p.  2184. 

In  Dec.  1917  issued  $1,360,000  6%  coll.  trust  notes  to  refund  $1,000,000 
S%  notes  due  June  1  1918,  and  to  provide  for  certain  important  construc- 
tion and  water  power  developments  already  nearly  completed. 

STOCK—  Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100)  ....       Q-J  15         $3,864,000  Jan.  '18. 2% 

F1^iHCO,n.S,oln^ge$2-000^00.2(T190l       SgA-O  914!000  April  1  1921 

gold  ($1.000) c*ntf\Interest  at  American  Trust  Co..  Boston.  Tr. 

Manchester    &    Nashua    1st  J   1906       5  g  J-D  200  000  June  1  1926 

M  gold  $300  000  ($1.000)tWlnt.  at  American  Tr.  Co  "' Boston, Trustee 
Man  &  Derry  St  Ry  1st  mtge/    1907       5  J-D  125.000  Dec    1  1927 

$500,000  ($1  000)  guar. .tf lint,  at  American  Tr.  Co.,  Boston,  Trustee. 
First  RefM  Sink  Fund  g  $15,-\   1917       5  g  F-A  1  642  000  Aug    11952 

000.000($1,000  c*;  $5,000  r/Int.  at  American  Trust  Co.!  Boston! trustee 
Coupon      notes      S2.000.000f   1915       5  g  J-D  See  text    June  1  191S 

gold  ($1  000  &  $500)-.c*tf i  Int.  at  Amer.  Trust  Co..  Boston.  Trustee 
G°?7™£]e  ,50tes    ($500    &(   1918       6gJ-J  1,360.000  Jan     11920 

$1,000)  gold-- c* [American  Trust  Co.,  Boston,  Trustee. 

.,«/- The  Manchester  &  Nashua  St.  Ry.  and  the  Manchester  &  Derry 

™yV>  are  guaranteed,  prin.  and  int.,  by  Man.  Trac,  Lt.  &  Pow.Co. 

rhe  first  ref.  mtge.  sinking  fund  bonds  were  issued  to  retire  floating  debt 
and  provide  for  new  construction,  &c.  After  April  1921  will  become  a  first 
m5ge'Jon  all  property  now  owned.  Additional  bonds  may  be  issued  for 
refunding  and  for  acquisitions,  under  guarded  restrictions,  but  not  in  excess 
or  twice  the  par  value  of  outstanding  stock.  Sinking  fund  of  1%  of  bonds 
outstanding  on  each  Aug.  1  beginning  1919.  to  be  applied  to  purchase  of 
bonds  at  not  to  exceed  105  and  int.  Bonds  purchased  to  be  held  alive. 
Call  at  105  and  int.     V.  105,  p.  909. 

Notes—  The  coll.  tr.  conv.  notes  are  convertible  after  July  1  1918,  or, 
ir  called  for  redemption,  up  to  10  days  prior  to  redemption  date,  into  an 
equal  amount  of  1st  ref.  5%  bonds  at  a  valuation  of  923^  and  int.  Are 
secured  by  $1 ,600.000  1st  ref.  M.  bonds.  Subject  to  call,  all  or  in  multi- 
ples of  $100,000  at  101  and  int.  on  30  days'  notice  after  July  1  1918. 
v.giuo.  p.  2o4d;  V.  106,  p.  86. 


MANSFIELD,  OHIO 

MANSrIELD  PUBLIC  UTILITY  &  SERVICE  CO. 

New  Control— In  Nov.  1917  the  Mansfield  Elec.  Light  &  Power  Co  a 
subsidiary  of  Central  Ohio  Gas  &  Elec.  Co.,  which  in  turn  is  controlled'by 
Cities  Service  Co.,  acquired  control.  Application  to  consolidate  the  two 
properties  has  been  filed  with  the  Ohio  P.  U.  Commission. 

ORGANIZATION.— Formed  In  1915  by  the  holders  of  the  $350  000 

S»nV  S&0f»Ma2sfKeld  *&'•  *&'  &  P,ow-  °°-  <see  '  E'ec  Ry."  Sec.  for 
Sept.  1915),  who  had  brought  suit  against  the  common  stockholders  of 
that  company,  asking  for  the  dissolution  of  the  corporation.  The  Court 
ordered  Its  disso  ution  and  the  sale  of  its  assets  (appraised  at  SI. 430  000) 
^.  ^h.^Vnr?"'!^  5y  the  new  c°mnany  in  Sept.  1915  for  $lo!oOO  subject 
V  OS  n  fs49-°V  Qfi9^h«^n  %thS  *?bUi-  ▼•  101.  p.  1189.  Compare 
^,'o?„c  Pr  lit'l'  9ri  p-  63..  Stock  of  new  company  was  fixed  at    3.500 

fn  theory*1  CltCy/ra^fsereSn,s«lfirr25.ra,,Way  "*  e,ectr,c-»«ht  °*°**™ 

stoScTk°$^oo($?).B.0.N?s-    Date-      Interest-    0umlfiM-    Maturi*- 

°'nr«nM'f«nm  mtge   ($400>"1  r1?01".  ™"SV"V™      20o;°00  April "l"i§23 

.,000)    (S500). flnt.  at  Cleveland  Tr.  Co..  Cleve..  Trustee. 

Mans  Ry  L&P  gen  mtge  $1,-1    1903       5  g  A-O  742  000  Anrll  1  1918 

000.000    ($500&$1.000).c»fUnion  Sav.  Bk    &  Tr.  Co .     Cin      Trus^e 
Bonds.— Interest  on  the  bonds  of  the  Mansfield  Railway  Light  &  Power 
Co.  Is  payable  at  Union  Savings  Bank  &  Trust  Co.,  Cincinnati.     $200  000 
«°odnonrFe  reserved  to  retire  the  bonds  of  the  old  Citizens'  Company  and 
$58,000  for  future  acquisitions  and  Impts.     A  reserve  fund  of  $10,000    per 

subje™  to™SlL     slw  V^76?  SfMO™  extensions  and  Improvements.     Not 
EARNINGS.— For  year'end.  Dec.  31  1916.  gross.  $259,239;  net.  after 
deficit  |°l  493  *  g^08S•  $248-496:  net"  *35.607;  bond  int..  $477100; 

ROAD.— Owns  and  operates  9  miles  of  track  In  Mansfield  and  an  inter- 
urban line  of  12  miles  to  Shelby:  60  and  70-lb.  T  rail       24  cars 

^.S*?1,.0^^- P^esr  &  NvFPJd:  v"p-  Frederick  Hertenstein.  Cincin- 
nati; Sec,  P.  Barnhart,  Mansfield.— V.  101,  p.  1189,  2343;  V.  105,  p.  2184. 

MARION,  ILL. 

COAL  BELT  ELECTRIC  RY. 

In  1904  passed  into  control  of  the  St.  Louis  Iron  Mtn.  &  Sou.  Ry.  Co. 
Stock  authorized  and  outstanding,  $300,000;  par  of  shares,  $100. 

«on  7&NJNGS-TFor,£,SSSj  y.e&r  end.  June  30  1916.  gross.  $84,190:  net. 
$2^6A2,Stax^-  &<T-  $2-76J:  Interest,  $18,553;  deficit.  $558. 

HOAD.— Operates  15.33  miles  of  track  from  Marion  to  Oarterville  and 
Herrin.     Standard  gauge.     52  to  70-lb.  T  rail. 

OFFICERS.— Presy  J     G.   Drew;   V.-P..   A.   Robertson;   Gen.   Mgr.. 
J.  F.  Murphy;  Sec..  F.  W.  Irland;  Treas..  F.  M.  Hickman;  Gen.  Aud. 
J.  G.  Llvergood,  St.  Louis;  Supt.,  H.  H.  Berry.  Illmo,  Mo. 

MARION,  OHIO. 

COLUMBUS  MARION  &  BUCYRUS  RY. 
M„OI!?^NI£A.TI(£N-T/nc.orpo,ra£ed  ln  0ht0  In  May  1913  as  a  reorganiza- 
tion V    96  ^>°  "l488U91839  Bucyrus  RB-  90,d  under  foreclosure  per 

stSX°«^oAn^D  BONDS—      ****«•  Interest.  Outstanding.  Maturity 

stock.  $350.000 ssfio  nno 

First  mtge    $100.000 tf  1914  6%"g"""  42.000     1934 

Gen*Ref  M,  $350,000.  goldtf  1914  See  text.  250  000  1944 

R^hfw  ««  nn8^  .Mk  ,^8Kar!  red-  at  I?.2*  ana  ,nt-  on  «W  to*-  d»y- 
Remaining  $58,000  Is  held  by  trustee  pending  construction  of  power-house 

JiV  mt^esto0n  thP?en>  &  ref-  mt«e-  bonds  Is  3%  for  the  1st  and  2d 
fe*ars,,4.^»3d.  an,d  4tJ5  ?ear9  and  5%  thereafter.  $100,000  reserved  to 
retire  1st  M.  bonds.     V.  96.  p.  1488,  1839. 

«sEiRSRNIi^Ci!o;TPor  cal«o^a,r«  1916,   ?ross-   «36.808;  net.   after  taxes. 
*8X1£™Vr,!,IU!,9l5i,Bross-  S32.019;  net,  after  taxes,  $6,467. 
T«»FM°vR8fl~Pi?A'  Q^  whysall;   V.-P.  &  Treas..  Jas.  H.  Caldwell. 
Troy.  N.  Y.;  Sec.  &  Asst.  Treas..  R.  O.  Oswald.— V.  99.  p.  196.  537. 

MARION  &  SUBURBAN  RAILWAY  CO. 

Receivership  —Int.  due  Oct.  1  1909  Is  ln  default.  In  Feb.  1910  Geo.  Why . 
sail  was  appointed  receiver.  Suit  has  been  brought  against  the  directors 
V?  a  nTa.cc.ountln?,  of  the  proceeds  of  bonds.  The  hearing  was  begun  before 
Uv£Aj?ls£lci  Jud8e  Holllster  at  Cincinnati  on  Oct.  19  1914.   V.  99.  p.  1528. 

ORGANIZATION.— Incorporated  in  Ohio  Sept.  25  1906  to  build  the 
necessary  extensions  of  trackage  to  the  local  Marion  City  lines  demanded 
by  the  City  of  Marion.  1H  miles  completed;  none  in  operation;  no  work  is 
Doing  done. 

«^X°££nA™,P  BOND»—      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $250,000 $250  000 

FtwSf*e'     $250,000.7   1906       5g"A^5  250.000  1936 

gold  ($500)  (Interest  at  Cincinnati  Trust  Co..  Trustee. 

annum5aft       loTl  "  1912  **  110-     Slnk,nB  fund  of  S5.000  per 

OFFICERS^— Pres.,  Geo.  H.  Holzbog:  V.-P..  J.  G.  Webb:  Treas..  N.  J. 
Oatrow;  Sec.,  H.  B.  Hane.— V.  99.  p.  1528.  "«»..  « 


MATTOON,  ILL. 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO. 

t  9on*5°!!ed  °y  Middle  West  Utilities  Co..  which  see  ln  our  "Railway  ft 

Industrial     Section. 

ORGANIZATION.— Incorp.  In  Illinois  in  1902  as  the  Mattoon  City  Ry. 
and  pn  Aug.  25  1910  changed  its  name  to  the  above.  V.  91.  p.  655.  Up 
to  August  1  1912  did  an  electric  light,  power  and  heat  business  Id 
Mattoon  and  an  electric  light  and  power  business  in  Charleston  and  Kansas, 
ill.,  besides  operating  street  railways  in  Mattoon  and  Charleston  and  an 
interurban  railway  between  those  two  points.  Since  Aug.  1  1912  has  ac- 
quired numerous  additional  public  service  properties  and  now  serves  166 
communities  with  an  estimated  served  population  of  300.000.  130  of  the 
166  communities  are  served  with  electricity,  6  with  gas,  9  with  water.  11 
with  ice,  9  with  heating  and  6  with  street  railway  service,  and  operates  the 
electric  interurban  line  between  Mattoon  and  Charleston,  111.  In  addition 
owns  franchises  in   14  towns.     Compare  V.  95,  p.   1744. 

In  Nov.  1913  increased  auth.  capital  stock  from  $6,000,000  ($3,500,000 
com-  and  $2,500,000  pref.)  to  $10,000,000  ($5,000,000  each).     V.  97.  p. 

j  V^l^^^J  1916  auth.  stock  was  further  increased  to  $7,500,000  pref. 
and  $7,500,000  common.     V.   103.  p.  406. 

Financing.— On  July  1  1916  $1,500,000  and  on  Dec.  1  1916  $500,000  of 
debentures  and  notes  held  by  the  Middle  West  Utilities  Co.  for  cash  ad- 
TiSS0?  were  converted  into  common  stock,  par  for  par.  (V.  103.  p.  496. 
IvAaL  a«a  Fov-  1910  $4,000,000  1st  and  ref.  M.  5s  were  issued  to  retire 
$3,000,000  3-year  6%  collateral  gold  notes  due  Dec.  1  1916  and  for  exts.. 
&c.     V.  103.  p.  1887. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $7,500,000  ($100) ..  $6,000,000 

™S6%/Um  S7,500,000($100) Q-J  3.255.600    Yah"l8~Vii 

™i^d«,re£;ndin&  mortgage/   1912       5  F-A  10.121.000    Aug    11952 

gold  ($1.000). _ c*tfllnterest  payable  in  Chicago. 

Underlying  bonds  (closed  Issues). 781.000 

Debentures. 110,000  ~   1923 


JAN.,    1918.] 


ELECTRIC  RAILWAYS 


65 


Stock. — Pref.  stock  Is  red.  at  110  and  dlv.  Has  full  voting  power.  Tax- 
exempt  in  Illinois.     Registrar.  111.  Trust  &  Savings  Bank.  Chicago. 

Bonds. — Tne  first  and  ref.  bonds  are  red.  at  105  on  any  Interest  date. 
Additional  bonds  may  be  issued  under  certain  restrictions.  See  V.  95.  p. 
1744.  For  security  of  bonds,  see  V.  103,  p.  1887.  Cont.  &  Coram.  Trust 
&  Sav.  Bank,  Chicago,  trustee.  Southern  Illinois  Ry.  &  Power  Co.  1st  M. 
bonds  are  subject  to  call  in  whole  or  part  at  105  and  int.  on  any  int.  date. 

^Dividends. — 6%  is  being  paid  on  preferred  stock.  _ 

SBARVIM  J-i.—  For  calen  Ur  y  >*rs:  "T* " 

*  1916.  J.'1915.       '<!    ';  1914.  5  1913. 

Gross $2,169,649     $1,898,985     $1,851,142     $1,699,607 

Net.  after  ta.  I  70/.7S-;  ;iiti0.032         ,574.551 

^PROPERTY,  Ac  — Tli./ co.  operates  over  SS:)  miles  of  high-tension  trans- 
mission lines,  13  central  stations,  holds  10  stations  In  reserve  and  has  con- 
tracts for  power  from  7  other  central  stations.  Total  generating  capacity. 
50.000  h.  p.  ^^      | i[|;iim 

"OFFICE  Rs7—Pri»V  Marshall  E.  SampsoiV; VT-PT,  5" 
Sec.,  D.  R.  Truax;  Treas.,  C.  E.  Cripe.— V.  96,  p.  1020; 
V.  103,  p.  406,  496.  1887.  2235;  V.  105.  p.  910. 


VV.    Hamilton 
V.  97.  p.  1583S 


MAUCH  CHUNK,  PA. 

CARBON  TRANSIT  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  July  1908  In  Pennsylvania  as  a  re- 
organization of  the  Carbon  Street  Ry.  sold  at  foreclosure  sa'e  May  16  1908. 
Property  Is  being  Improved  by  reconstruction,  new  equipment,  &c.  In- 
cluding the  development  of  Flagstaff  Park  on  Flagstaff  Mountain,  which  is 
850  feet  above  and  overlooks  the  picturesque  Mauch  Chunk. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($50). $150,000    

1st  mtge  $150,000  ($100  and  [   1908       5  g  F-A  150.000  Aug    11938 

$500)  gold c*tf  Int.  at  Mauch  Chunk  Trust  Co.,  Mauch 

Chunk,  Pa.,  trustee. 
Second  mtge  $100,000  gold/  1910       5  g  J-D  46.100  June  1  1940 

($100  and  $500) c*tfllnt.  at  Mauch  Chunk  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  may  be  called  at  105  and  int. on  any  Int.  day. 
Second  mtge.  bonds  are  red.  In   any  amount  on   any  int.  day   at  105. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Charges  AT  axes.      Surplus. 

1916 —$52,871  $18,640  $12,850  $5,790 

1915- 55.276  15.557  12.548  3,009 

1914 65.347  20.835  11,753  9.082 

1913 51.637  17.481  10.798  6.684 

Note. — Earnings  for  1915  and  part  of  1916  were  affected  by  unfavorable 
weather  conditions  and  insufficient  power  during  changes  and  enlargement 
of  power  system  to  utilize  the  large  banks  of  cheap  fuel  owned  by  the  co. 

ROAD. — Comprises  12>S  miles  of  track;  24  cars.  Owns  about  425  acres 
of  valuable  real  estate.  Including  75  acres  on  "Flagstaff  Heights." 

OFFICERS.— Pres..  Wm.  Dods;  V.-P.,  O.  H.  Lotta;  Sec.  &  Mgr.,  J.  F, 
Gelser.  Mauch  Chunk;  Treas..  Geo.  H.  Mayer. — V.  90.  p.  1674. 

MEMPHIS,   TENN. 

MEMPHIS    STREET  RAILWAY  CO. 

American  Cities  Co.  (see  under  New  Orleans)  owns  86%  common  and 
88%  preferred  stock. 

ORGANIZATION. — Chartered  In  Tennessee  on  March  28  1895  and  con- 
solidated with  the  Citizens'  St.,  East  End  St..  City  &  Suburban  and  Mem- 
phis &  Raleigh  Springs  lines;  franchise-  -un  until  Nov.  1945.  The  Supreme 
Court  has  confirmed  the  co.'s  franchises  in  all  respects,  including  the  righc 
to  charge  5-cent  fare.  (Compare  V.  85.  p.  654;  V.  100,  p.  1752.)  Owns 
and  operates  the  entire  street  railway  business  of  the  cicy,  incl.  suburbs  of 
Bingham  ton.  Raleigh  Springs  and  South  Memphis  and  a  line  to  Lake 
View,   Miss. 

In  Mar.  1913  purchased  the  property  (excluding  the  building  owned  In 
Memphis  and  the  car  barns)  of  the  Lakeview  Trac.  Co.  (sold  at  foreclosure 
In  Sept.  1912)  for  $160,000  payment  to  be  made  In  20-year  Lakeview 
Traction  bonds  bearing  2%  int.  for  2  years.  3%  for  3  years,  4%  for  8  years 
Mid  5%  for  the  last  7  years.     V.  96,  p.  863. 

City  Ordinance  Not  Yet  Enforced. — On  Mar.  13  1914  Chancellor  Fentress 
granted  an  Injunction  restraining  the  city  from  enforcing  a  vexatious  and 
unreasonable  ordinance  which  was  to  have  become  effective  Mar.  14  1914. 
For  details  of  the  ordinance  see  V.  98.  p.  912. 

Strike  Settlement — Agreement. — See  V.  103,  p.  666. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100).. -.$2,500,000  See  text 

Preferred  $2,500,000  5%  cum) 

($100)  redat  110&  accrdivsf  ._ 2.500.000  June' 17.  2** 

Cons    mortgage    $10,000,000/    1905       5  g  J-J  8,324.000  July    11945 

gold  (see  text)  closed.c*&r]Int.  at  Central  Trust  Co.,  N.  Y.,  Trustee. 
Gen    mtge   $30,000,000   gold/    1915       6gM-N        See  text      Nov    11935 

($100  &  $1.000)..c* tflGuaranty  Trust  Co.,  N.  Y..  Trustee. 

2-year  collateral   gold   notes/   1917       6  g  M-N        1,250.000  Nov   1  1919 

($1,000) c*cpt\Int.  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Short-term  notes _   1917  6%  250,000  1918 

Equipment  trust 1914  6%  84,000  To  1924 

Bonds. — The  consol.  M.  bonds  are  In  denom.  of  $1,000  coupon  and  $10.- 
000  registered.  Are  not  subject  to  call.  Sinking  fund  $25,000  per  annum. 
1910-14;  $30,000,  1915-19:  $35,000.  1920-24;  $40,000.  1925-29,  and  $50,000 
1930-45.  See  V.  82.  p.  628,  1496.  $260,000  held  alive  in  sinking  fund; 
remaining  $1,416,000  deposited  as  security  for  coll.  gold  notes.  Mortgage 
closed.  $512,000  gen.  M.  bonds  are  deposited  as  coll.  for  2-year  notes. 
During  life  of  notes  total  Issue  of  gen.  M.  bonds  cannot  exceed  $650,000  ex- 
cept with  consent  of  two-thirds  of  collateral  noteholders.  Of  the  unissued 
general  mortgage  bonds,  $9,822,000  are  reserved  to  retire  the  consol.  mtge. 
onds  and  remaining  $19,666,000  are  for  add'ns,  exts.,  &c.  under  certain 
restrictions.  Red.  at  102  H  and  int.  on  any  int.  date.  V.  101,  p.  1886. 
The  2-year  coll.  notes  due  Nov.  1  1919  were  issued  to  provide  funds  for  the 
payment  of  $1,500,000  notes  due  Nov.  1  1917. ;  They  are  callable  in 
whole  on  30  days'  notice  at  100J4  and  int.  Secured  by  $1,416,000  consol. 
mtge   5s  and  $512,000  6s.  ,       „ 

Dividends. — On  pref.  stock  5%  was  paid  from  Issuance  up  to  and  Including 
Dec.  1914.  In  1915,  none.  In  1916,  Dec,  2H%-  In  1917.  June.  2M  %. 
None  since.  On  common,  first  div. — 1% — paid  June  1912.  In  1913, 
March,  1%;  Dec,  1%.     In  1914,  June.  14%,  Dec.  2>4%;  none  since. 

REPORT.— For  year  ending  Dec.  31: 
Year.  Gross  Earns.  Net  aft. Taxes. Ac.  Int.Oth.Deduc.         Surplus. 

1910 $2,086,468  $869,535  $547,819  $321,715 

1915 1,684.109  637.049  553,839  83.210 

1914 2.005.963  842.678  539.283  303.396 

ROAD. — Owns  140.8  miles  of  track.  Rails.  60  to  80-lb.  T  to  107-Ib. 
girder.     328  passenger  and  27  miscellaneous  cars. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  Thos.  H.  Tutwiler;  V.-P..  L.  E. 
Wright;  Sec.  &  Treas..  W.  H.  Burroughs;  Aud.,  L.  Le  May. — V.  100.  n. 
1752;  V.  101,  p.  370,  1092,  1553,  2145;  V.  103,  p.  666;  V.  105.  p.  1802,  2184, 
2365. 

MICHIGAN  CITY,  IND. 

CHICAQO  LAKE  SHORE  &  SOUTH  BEND  RY. 
ORGANIZATION.— Organized  in  Indiana  December  1901. 

No  securities  in  hands  of  public.  All  owned  by  syndicate,  which  hae 
used  them  as  collateral  only. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding       Maturity. 

Common  $5,000,000  ($100) $5,000,000 

Pref  $1,000,000  ($100)  6%  n-c 1000  000    .."".." 

1st  mtge  $6,000,000  ($1,000)/    1907       5  F-A  15       4,357.000  Aug  15  1947 

gold .tfllnterest  at  Cleveland  Trust  Co..  Trustee. 

Equipment  bonds,  gold  ($1,-/   1908       6  M-N  50,000  Past  due 

»»"' -  - c\Int.  at  Cleveland  Trust_  Co . .  Trustee. 

Bonds. —  Remaining   Ponds   are   reserved    for   future 'extensions   and'lm- 

Rrovements.     They  are  subject  to  call  at  102!^  at  any  int.  period.     Sink, 
ina  or  $50,000  per  annum   began  Aug.  15  1917  for  10  years,  then  2%  of 
bonds  outstanding  until  maturity. 

EARNINGS.— For  year  end.  Dec  31  1916,  gross,  $551,468;  net,  after 
taxes,  $164,216;  in  1915.  gross,  $420,420;  net,  after  tax?s,  $84,110. 


ROAD. — Operates  a  total  of  70.86  miles  between  South  Bend  and  Chi- 
cago; 6.7  miles  Hammond  to  Pullman,  owned  by  Illinois  Central  BR., 
Is  leased  to  Chicago  Lake  Shore  &  South  Bend.     70-lb.  T-rall. 

OFFICERS.— Chairman.  F.  H.  Goff;  Pres.  and  Gen.  Mgr..  O.  N.  Wil- 
coxen;  Vice-Pres.,  S.  II.  Tolles;  Sec  &  Treas.,  R.  R.  Alexander. — V.  86. 
p.  51,  167.  420,  1528;  V.  98,  p.  386. 

MIDDLETOWN,  N.  Y. 

WALLKILL  TRANSIT  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  March  30  1905  as 
successor,  under  foreclosure,  to  the  Mlddletown-Goshon  Electric  Ry  and 
the  Middletown-Bloomsburg  Elec  Ry.  See  V.  80,  p.  1059,  1425.  Com- 
pany was  placed  in  hands  of  receiver  Oct.  1908  on  account  of  a  judgment  for 
Injuries  obtained  by  a  motorman.  but  all  Indebtedness  having  been  paid  off, 
receiver  was  discharged  April  23  1909. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $350,000  ($50) $350,000     

1st  mtge  $350,000  gold  ($100.1    1905       5  g  M-N  300,000  May  1  1935 

$500  and  $1.000) c*tf\Int.  at  Oom'w'lthTr.Co..Harrisburg,  Trust. 

Bonds. — $50,000  reserved  for  future  Improvements.  Are  subject  to  call 
after  10  years  at  105. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $73,795;  net,  after 
taxes,  $2,570;  net  corporate  deficit,  $13,339.  In  1914-15.  gross,  $77,168: 
net,  after  taxes,  $18,333;  net  corporate  income,  $2,691. 

ROAD. — Operates  12.84  miles  of  track  extending  from  Mlddletown. 
N.  Y..  to  Midway  Park,  Goshen,  Including  switches,  turnouts.  &c.  Rails 
65-lb.  T  and  80  and  90-lb.  girder.     Standard  gauge. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  DeWitt  C.  McMonagle;  V.-P.,  Ohas. 
A.  Kunkel;  Sec,  J.  F.  Weiss,  Harrisburg,  Pa.;  Treas.,  W.  M  Oglesby,  Har- 
risburg.  Pa.;  Aud.,  Miss  M.  L.  Robinson. — V.  80,  p.  998,  1059,  1425.  2346. 

MILFORD,  MASS. 

MILFORD  &  UXBRIDOE  STREET  RY.— Trolley. 

ORGANIZATION. — Incorporated  In  Massacnusetts  in  1901.     On  July 
10  1902  consolidated  by  purchase  of  entire  capital  stock  with  the  Milford 
Holllston  &  Framlngham  St.  Ry.     Operates  the  Grafton  &  Upton  RR. 
(V.  104.  p.  73.  163)  Trom  Milford  to  North  Grafton.  1537  miles,  and  the 
Medway  &  Dedham  St.  Ry.,  21  miles. 

In  Aug.  1917  the  P.  S.  Comm.  authorized  an  Increase  in  fare  from  5  to  6 
cents,  with  morning  and  evening  workmen's  tickets  at  20  for  $1. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  com  $440,000  ($100) A-O  $440,000       See  text 

Preferred  $100,000  ($100)..- J-J  100.000       See  text. 

M.  Holl.  &  Fram.  1st  mtge./    1898      7  g  J-J  165.000  Jan     1  1923 

$165,000  ($1,000)  g--C*ntfunt.  at  Amer.  Trust  Co.,  Boston,  Trustee. 
Milford   &    Uxb   gold    bonds/   1902       7  g  J-J  335.000  Jan     1  1923 

($1,000)  gold c*ntf|Int.  at  Amer.  Trust  Co..  Boston.  Trustee 

The  above  bonds  were  originally  5s  and  fell  due  Jan.  1  1918,  but  were 
extended  to  Jan.  1  1923  at  7%. 

Dividends. — On  pref..  In  1910.  Vi%\  in  1911,  5%;  In  1912  and  since,  6% 
per  annum.  On  common,  in  1901  to  1903,  6%:  1904,  1!^%;  1907.  3%; 
1908,  1%;  190).  3%;  1910  and  1911.  4%;  1912.  5H%;  thereafter  to  Oct. 
1916.  5%  per  annum.     None  since. 

EARNINGS. — For  fiscal  years  (fiscal  year  changed  to  Dec.  31): 
Year  Gross       Net  (.after    Dtduo     Pf.Div.   Com. Div.  Surplus  or 

ending —  Earnings.     Taxes).       tions.        (6%).       (5%).        Deficit. 

Dec.  31  1916. ..$278,828  $58,533  $29,722  $6,000  $22,000  sur.  $811 
June  30  1916...  272.318  58,026  29,924  6,000  22,000  sur.  102 
June  30  1915...  255.592       55,804       29,994       6,000       22,000     def.2,190 

ROAD. — Owns  36  miles  of  track,  from  So.  Framingham  to  Uxbridge  and 
from  Milford  to  Medway  and  Hopklnton.  Also  operates  the  Grafton  Sc 
Upton  RR.,  from  Milford  to  North  Grafton.  15.37  miles,  and  the  Medway  & 
Dedham  St.  Ry.,  21  miles.  Also  controls  Lake  Nlpmuc  Park.  60  pas- 
senger cars.  13  snow  plows  and  4  mlscell.;  134  electric  motors. 

OFFICERS. — Pres.,  D.  E.  Manson,  Boston,  Mass.;  V.-P.,  Joel  A. 
Sperry.  New  Haven;  Sec.  Wendell  Williams;  Treas.,  J.  E.  Walker,  Mil- 
ford; Supt..  W.  L.  Adams,  Milford.  Mass. — V.  74.  p.  1308:  V.  76.  p.  102; 
V.  88.  p.  375;  V.  90,  p.  914;  V.  91,  p.  463,  1160;  V.  105,  p.  2456. 

MILLVILLE,  N.  J. 

MILLVILLE  TRACTION.— A  trolley  road. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $175.000, $175,000    

1st  mortgage   $400,000   gold\    1894       5  g  F-A  208.000  Aug   1   1914 

($1,000  each) c*  (Int.  at  Land  Title  &  Trust  Co..  Phlla.,  Trus. 

Bonds. — Not  subject  to  call. 

EARNINGS. — For  year  1916,  gross.  $59,110;  def.  from  oper.,  $489.  In 
1915,  gross,  $50,402;  def.  from  oper.,  $4,365. 

ROAD. — Operates  6.47  miles  of  track  in  Millvllle,  0.536  miles  In  Vlneland 
and  5.541  miles  In  Township  of  Landls;  total,  12.547  miles. 

OFFICERS. — Pres.,  George  Wood;  V.-Pres..  R.  D.  Wood;  Sec.  G  H. 
Thomas;  Treas.,  Daniel  O.  Lewis. 

MILTON,  PA. 

LEWISBURO  MILTON  &  WATSONTOWN  PASS.  RY.— Trolley. 

ORGANIZATION.— Chartered  Sept.  3  1897.  In  1910  Whittaker  & 
DIehl  of  Harrisburg  purchased  control  from  the  Railways  Company  General. 

Under  contract  with  Penn.  RR.,  the  Lewlsb.  Mil.  &  Watsont.  Pass.  Ry. 
agreed  to  Install  storage-battery  cars  on  some  11  miles  of  track  between 
Montandon  and  Mifflinburg,  and  to  operate  a  line  in  conjunction  with 
steam  use  of  that  section  of  road,  connecting  with  present  trolley  line  at 
East  Lewlsburg. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $150.000 .__  $150,000    

First  mortgage  $300,000  gold  1    1910       5  g  F-A  175.000  Feb   1    1940 

($500) c*  (Int.  at  Land  Title  &  Tr.  Co..  Phila.,  Trustee. 

Bonds. — Remaining  bonds  can  only  be  Issued  for  Improvements  and  ex- 
tensions at  80%  of  cost.  Sub.  to  call  as  a  whole  on  any  int.  date  after 
Feb.   1920  at  par. 

EARNINGS.— For  12  months  end.  Dec.  31  1916.  gross.  $03,089;  net| 
after  taxes.  $18,034.     In  1915.  gross,  $48,186;  net,  after  taxes.  $8,713. 

ROAD. — 10  miles  of  track  between  points  named  in  title.  11  overhead- 
operation  cars.  2  storage  battery  cars  run  from  Montandon  to  Mifflinburg. 

OFFICERS. — Pres.,  John  F.  Whittaker;  V.-P.,  L.  G.  Brown;  Sec.  Sc 
Treas..  D.  L.  DIehl;  Asst.  Sec.  &  Treas..  W.  B.  Rankin. — V.  90,  p.  1363. 


MILWAUKEE,  WIS. 
THE  WISCONSIN  EDISON  CO.,  INC. 

ORGANIZATION.— Incorp.  in  N.  Y.  on  Nov.  7  1912  to  take  over  tha 
N'orth  American  Co.'s  holdings  in  Milwaukee  and  other  Wisconsin  public 
utilities.     Owns  or  controls,  through  stock  ownership,  the  following  cos.: 
Milwaukee  Light,  Heat  &  Trac.  Co.lNorth  Milwaukee  Light  &  Power  Co. 
Milwaukee  Elec.  Ry.  &  Light  Co.       i  Wells  Power  Co. 
Wisconsin  Gas  &  Elec.  Co.  | 

On  Apr.  29  1914  the  company  filed  a  certificate  of  increase  of  capital 
stock  from  300,000  to  400,000  shares,  to  provide  for  conversion  of  the  con- 
vertible bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding. 
Stock  400,000  shares    (no  par 

value).  215,000sh. 

Debens    $10,000,000    ($1,000.  „    .     nnn  „ 

$500  and  $100) c*   1914       6  g  M-N        6,500,000  May  1  1924 

Debentures  convertible  Into  stock  at  $80  per  share  to  May  1  1923;  red. 
at  102  on  60  days'  notice.     V.  98,  p.  1128. 

Dividends. — A  dlv.  of  $1  75  was  paid  June  1  1914;  in  Dec.  1914  also  paid 
$175.  In  1915,  June,  $1  75;  Dec,  $1.  In  1916.  June.  $1  75:  Dec.  $1  75 
and  75c  extra.     In  1917,  Apr..  $1;  July,  50c;  Dec,  $1  50. 

REPORT. — For  cal.  years  (combined  properties). 
Calendar  Operating       Net  (after     Non-Op.       Interest 

Years —  Revenues.     Taxes,  Ac).  Revenue.       Charges 

1916 $10,175,072     $2,940,660  $111,753     $1,332,825 

1915 8.605.380       2.604,049       51.415       1.361,406 


Maturity 
See  text 


Balance, 
Surplus. 
$1,71  §,588 
1.294.058 
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Income  Account  of  Wisconsin  Edison  Co 
Calendar  Divs.&Int.  Exp..Int.&       Net 

Vear —  Received.         Taxes.        Income. 

191G ...$1,430,882     $459,262     $971,620 

1915 1.058.396       457.681       600,715 

OFFICERS. — Pres..  Jas.  D.  Mortimer;  V.-P..  H. 
James  F.  Fogarty;  Treas..  Geo.  R.  Sheldon:  Asst.  Sec 
Asst.  Treas.,  Robt.  Sealy  and  Ferdinand  Sherwood. — V 


Divi-  Balance, 
dends.  Surplus. 

$913,750  $57,870 
591.250       9,465 

H.   Pierce;    Sec., 

,  Robt.    Randall; 

102,  p.  523,  891, 


1065,  1902;  V.  103,  p.  2245;  V.  104,  p.  2123;  V.  105,  p.  1809. 

(1)  Milwaukee  Light.  Heat  &  Traction  Co. 

The  capital  stock  is  practically  all  owned  by  the  Wisconsin  Edison  Co. 

ORGANIZATION. — Incorporated  Dec.  1896.  Does  an  extensive  street 
and  interurban  railway  and  electric  light  and  power  business,  serving  Mil- 
waukee, South  Milwaukee,  Cudahy.  Racine,  Kenosha,  Wauwatosa,  North 
Milwaukee.  Whitefish  Bay,  Fox  Point,  West  Allls,  Waukesha,  Pewaukee, 
Hartland.  Oconomowoc,  Watertown,  St.  Martins,  Muskego  Lakes.  Muk- 
wonago.  East  Troy,  Waterford,  Rochester  and  Burlington. 

During  1916  the  Wisconsin  Edison  Co.  and  the  Milwaukee  Elec.  Ry .  &  Lt. 
Co.  returned  to  the  co.  $6,189,000  of  its  Ref.  &  Ext.  M.  bonds  and  $9.- 
000,000  of  Its  capital  stock  held  by  those  companies,  in  exchange  for  $9.- 
000,000  common  stock  of  the  Milw.  Elec.  Ry.  &  Lt.  Co.  owned  by  the 
Light  Heat  &  Traction  Co.  and  a  corresponding  increase  in  its  floating  debt. 
(Compare  V.  86,  p.  286.)  The  Ref.  &  Ext.  bonds  returned  were  canceled 
and  the  mortgage  satisfied  of  record,  and  the  capital  stock  retained  in  the 
treasury  of  the  co.  It  is  planned  to  convey  a  large  part  of  the  property  now 
owned  by  the  co.  to  the  Milw.  Elec.  Ry.  &  Light  Co.,  the  remaining  prop- 
erty to  go  to  the  Wisconsin  Gas  &  Elec.  Co. 

Valuation. — See  Milwaukee  Electric  Ry.  &  Lt.  Co.  below. 

Fare  Increase. — See  Milw.  Elec.  Ry.&    Lt.  Co.  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $30,000,000.. $1,000,000    

Milw  Lt  H  &  Tr  Co  1st  M  gl    1899       5  g  M-N        5,000,000  May  1  1929 

gu  $5,000,000  ($1,000)  g.c*|lnt.  at  Equitable  Trust  Co.,  N.  Y..  trustee. 

1st  M.  bonds  may  be  called  at  110  on  any  int.  date.  They  are  guar., 
prin.  and  int.,  by  endorsement,  by  The  Milwaukee  Elec.  Ry.  &,  Light  Co. 
(V.86.  p.  1042). 

ROAD. — Total  mileage,  exclusive  of  controlled  Milw.  Elec.  Ry.  &  Lt.  Co., 
237.72  miles.  80-lb.  T  rail.  137  passenger  cars.  Steam  power  plant  has 
9,000  k.  w.  capacity. 

REPORT. — Fiscal  years  ending  Dec.  31: 

1917.  1916.  1917. 

Gross $2,232,388  $1,852,072   Other  income.  $907 

Expenses 1,446  121     1,021,815 

Depreciation  .         74,073         124,244 


Taxes 


172.539 


133,166 


1916. 
$361,012 


Gross  income  . 
Interest  


$540,561 
446,774 


$933,859 
586,581 


Net. $539,654      $572,847       Surplus $93,7«7      $347,278 

Passengers  carried  in  1916,  14,186,851,  against  12,515,160  in  1915. 
OFFICERS. — Pres.,  J.  D.  Mortimer;  V.-P.  &  Gen.  Mgr.,  S.  B.  Way; 

V.-P.,  Chas  F.  Pfister;  Treas.,  Geo.  JR.  Sheldon;  Sec.  &  Asst.  Treas.,  Jas.  F. 

Fogarty;  Asst.  Sec.  &  Asst.  Treas.,  F.  J.  Boehm,  Milw.;  Asst.  Sec,  Robt. 

Randall,  N.  Y.     Gen.  office.  Public  Service  Bldg.,  Milwaukee;  N.  Y.  office, 

30  Broad  St.,  N.  Y.  City.— V.  94.  p.  1627;  V.  95,  p.  1274;  V.  102.  p.  1350; 

V.  104,  p.  863.  1801. 

(a)  The  Milwaukee  Electric  Railway  &  Light  Co. 

ORGANIZATION. — Successor  of  Milwaukee  St.  Ry.  Co.  Jan.  29  1896, 
per  plan  in  V.  60,  p.  1009.  Embraces  all  the  street  railway  lines  (except 
approximately  15  miles  single  track)  In  Milwaukee.  Entire  common  stock 
Is  owned  by  the  Milwaukee  Light,  Heat  &  Trac.  Co.  The  company,  besides 
its  street  railway  system,  owns  and  operates  an  electric-light  and  power 
system  and  a  central-station  steam-beat  system  In  Milwaukee. 

The  railway  franchises  of  the  company  run  until  Dec.  31  1934.  V.  70, 
p.  39.     Electric-light  and  power  franchises  are  unlimited  In  time. 

Valuation.— In  Sept.  1917  the  Wise.  RR.  Comm.  submitted  its  report 
on  the  valuation  of  the  physical  properties  of  the  Milwaukee  Elec.  Ry. 
&  Lt.  Co.  and  Milwaukee  Lt.,  Ht.  &  Trac.  Co.,  showing  a  reproduction 
cost  for  both  properties  as  of  Jan.  1  1914  of  $37,319,297;  capital  expenditures 
to  Jan.  1  1917,  $3,206,700;  total,  as  of  Jan.  1  1917,  $40,525,997  (not 
including  any  allowance  for  working  capital  or  going  value).  V.  105. 
p.  1309. 

On  Jan.  30  1915  the  Wise.  RR.  Comm.  rescinded  its  order  of  Aug.  23 
1912,  requiring  the  sale  of  tickets  in  packages  of  13  for  50  cents  instead  of 
25  for  $1. 

Fare  Increase. — This  company  and  the  Milw.  Lt.  Ht.  &  Trac.  Co.  In 
Nov.  1915  petitioned  the  Wise.  RR.  Comm.  for  an  increase  in  fares  to  in- 
sure a  reasonable  return,  claiming  that  the  present  rates  were  confiscatory. 
In  Jan.  1917  the  Comm.  denied  the  co.'s  "emergency"  petition  for  fare  ad- 
justment to  enable  the  co.  to  place  its  employees  on  an  8-hour  day  basis  and 
to  permit  a  further  increase  in  wages  to  cover  the  increased  cost  of  living. 

On  July  11  1916  the  Wise.  RR.  Comm.  auth.  the  co.  (a)  to  buy  the  plant 
and  property  of  the  Commonwealth  Power  Co.  of  Milwaukee  for  $1,100,000, 
and  (b)  to  Issue  $300,000  notes  In  part  payment  for  the  property  and  $1,- 
000,000  in  notes  to  reimburse  the  treasury  for  cash  used  In  buying  the  prop- 
erty, and  for  impts.  and  ext.  to  its  own  property  The  notes  are  secured 
by  bonds  of  the  Milwaukee  Elec.  Ry.  &  Lt.  Co. — V.  103,  p.  493. 

On  Feb.  20  1917  the  stockholders  approved  the  purchase  of  the  Common- 
wealth Power  Co.  and  the  Continental  Realty  Co.  and  the  arrangements  for 
the  acquisition  of  part  of  the  property  of  the  Milw.  Lt.  Ht.  &  Trac.  Co., 
which  see  above. 

Bate  Increases. — V.  105,  p.  1802,  1898. 

STOCK  AND  BONDS —      Date.       Interest 
Common     stock    $20,000,000 

(par   $100).. 

Preferred     stock     $4,500,000 

6%  non-cum  (par  $100) 4,500.000  Jan 

The  Milwaukee  Elec  Ry  &f  1896       5  g  F-A         6.500,000  Feb   1 

Light  Co  cons,  mtge  $8,-}  Central  Trust  Co.  N.  Y.,  Trustee.   Int.  pay- 

000,000 gold  ($l,000)-..c*(     able  at  co's  office,  30  Broad  St.,  N.  Y. 
The  Milw  Elec  Ry  &  Llghtf   1906       4X  g  J-J       6,728,000  Jan    1    1931 

Co  ref  &  ext  mtge  $20,000,-4  Trust  Co.  of  America,  New  York,  Trustee 

000  gold  ($1,000) c*[     Interest  at  company's  office 

Gen  &  ref  mtge  $90,000,0001   1911       5  J-D  5,818,000     See    text 

gold  ($1,000)  Ser  "A".c*tf /Int.  at  N.  Y.  Bankers  Tr.  Co.,  N.  Y..  Trus. 
Notes  (see  text) 1,300,000    

Stock  and  Bonds. — The  bonds  and  the  pref.  stock  are  listed  on  the  N.  Y. 
Stock  Exch.  Of  the  ref.  and  ext.  bonds,  $6,500,000  are  reserved  for  prior 
Hens  and  $6,772,000  are  deposited  as  collateral  to  gen.  and  ref.  mtge.  bonds. 
Bonds  are  subject  to  call  from  Jan.  1  1916  at  108  and  interest.  No  sinking 
fund.  See  V.  81,  p.  1724,  1792;  V.  84,  p.  508.  General  and  refunding 
mortgage  falls  due  Dec.  1  1951,  except  that  in  the  event  the  company 
has  not  acquired  a  franchise  extending  to  1954  on  or  before  Dec.  1  1931, 
the  mortgage  becomes  due  on  that  date.  Bonds  of  Series  A  are  redeem- 
able on  any  Interest  date  at  105  and  Interest,  on  6  weeks'  notice.  $13,228,- 
000  are  reserved  for  prior  liens;  remaining  $70,967,000  are  for  extens.,  impts. 
and  acquisitions,  at  80%  of  cost  thereof  under  certain  restrictions.  No 
sinking  fund.  See  V.  93,  p.  1787.  Bonds  listed  on  N.  Y.  Stock  Exchange. 
$6,772,000  ref.  &  ext.  bonds  as  collateral  for  the  gen.  &  ref.  bonds. 

Dividends. — Regular  quarterly  dividends  of  1^%  have  been  paid  on 
the  pref.  since  Feb.   1900. 

ROAD. — Total  track  operated,  180.21  miles,  of  which  167.24  miles 
owned  and  27.51  miles  leased.  Steam  power  plants  have  aggregate  capacity 
of  71 .150  k.  w.     537  passenger  cars. 

REPORT. — Fiscal  year  ending  Dec.  31  (1916  report  in  V.  104,  p. 1039). 


Outstanding.    Dividends. 
$9,850,000       


18.  1M 

1926 


1916. 


1917. 

Gross $7,968,192  $6,961,151 

Expenses 4,687,713     3.628,145 

Deprec'n,  &c.       593,678 
Taxes 557,347 


865.898 
437,280 


1917.  "1916. 

Gross  income-$2,237,582  $2,107,001 

Interest 931,362        759.304 

Preferred  divs.      270,000        270,000 
Common  divs.   1,034,250     1,058,875 


Surplus $1,970        $18,732 


Net $2,129,454  $2,029,828 

Other  income.       108.127  77,173 

Passengers  carried  in  1916,  107,528,091.  against  91,400,946  in  1915. 

OFFICERS.— Same  as  for  Milw.  Lt.,  lit.  &  Trac.  Co.— V.  103,  p.  493, 
1413;  V.  104,  p.  863.  1039,  1801:  V.  105.  p.  1309,  1802,  1898. 

(b)  Wisconsin  das  &  Electric  Co. 

ORGANIZATION. — Succeeded  in  1912  the  Racine  Gas  Light  Co.  In- 
corp.  in  Feb.  1867)  and  acquired  the  Kenosha  Gas  &  Electric  Co.  and  Ke- 
nosha Electric  Ry.  Does  entire  gas  business  in  Racine,  Kenosha.  South 
Milwaukee,  Cudahy  and  Watertown;  the  entire  electric  lighting,  power  and 
street  railway  business  in  Kenosha,  and  the  electric  light  and  power  busi- 
ness in  Watertown,  Burlington,  Lyons,  Springfield,  Johnson's  Creek,  Jef- 


ferson Junction,  Menominee  Falls,  Lannon,  Corliss,  Clyman  and  Thlens- 
ville,  and  wholesales  power  for  supply  to  Fort  Atkinson.  Lake  Mills,  White- 
water, Palmyra,  Lake  Geneva,  Delavan  and  Elkhorn.  Electric  light  and 
power  business  in  Kenosha  is  done  under  indeterminate  permit.  Franchise 
for  street  railway  extends  until  1952.  The  company  has  the  right  to  con- 
duct Its  gas  business  either  under  an  indeterminate  permit  or  under  the 
special  (perpetual  and  exclusive)  franchises  originally  granted. 

In  July  1915  increased  auth.  common  stock  from  $1,000,000  to  $1,750,000 
and  issued  $657,500  of  the  new  stock  to  acquire  the  Watertown  Gas  &  Elec. 
Co.  and  the  Burlington  Elec.  Lt.  &  Pow.  Co.  (both  controlled  by  the  Wis- 
consin Edison  Co.)  and  to  discharge  $162,000  floating  debt  incurred  in  mak- 
ing additions  and  betterments. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.       Maturity. 

Com  stock  $1,750,000  ($100) $1,657,500 

Pref  cum  $1,000,000  ($100) 6%  200,000    

First  mortgage  gold   ($l,000f   1912       5  g  J-D  2,933,700  June  1  1952 

&  $500) c*jlnterest  payable  in  New  York.     Harris  Tr. 

(     &  Savings  Bank,  Chicago,  Trustee. 
Watertown  Gas  &  Elec  1st  M  (   1905       5  J-D  130,000    June  1  1921 

$300,000     gold.     Red     atilnt.    at    Bank    of    Watertown.     Wisconsin 

102)4 I     Trust  Co.,  Milwaukee,  Trustee. 

Bonds. — Additional  1st  M.  bonds  may  be  issued  only  for  80%  of  cash  cost 
of  permanent  impts.,  &c.  when  the  annual  net  earnings  are  1  !4  times  the 
int.  charge,  incl.  bonds  to  be  issued.  Bonds  red.  at  105  and  int.  since 
June  1  1917.  $30,000  of  the  Watertown  G  *:  E.  5s  reported  outstanding 
are  held  in  treasury. 

EARNINGS. — For  year  ending  Dec.  31: 

Year —  Gross.       Net  (after  Tax.)  Oth.  Inc.       Interest.         Surplus. 

1916 $1,143,791         $293,495         $25,549         $139,559         $179,485 

1915 950.737  255,900  15.416  137,766  133,550 

PROPERTIES. — Miles  of  single  track.  7.851; miles  of  gas  mains.  203: 

OFFICERS.— Pres.,  J.  D.  Mortimer;  V.-P.,  S.  B.  Way;  Sec.-Treas.. 
F.  J.  Boehm.— V.  102,  p.  1352;  V.  103.     p.  1432;  V.  104.  p.  1806. 

WISCONSIN  TRACTION,  LIQHT,  HEAT  &  POWER  CO. 

ORGANIZATION . — This  company  was  Incorporated  at  Milwaukee  in 
Mar.  1900  with  a  nominal  capital  of  $10,000  (since  increased  to  $1,000  O00), 
for  the  purpose  of  uniting  certain  properties  in  the  Fox  River  Valley. 
Secured  control  of  the  Fox  River  Valley  Electric  Ry.  and  the  Appleton 
Electric  Light  &  Power  Co.,  and  has  consolidated  them.  In  Sept.  1904 
purchased  entire  capital  stock  of  the  Fox  River  Valley  Gas  &  Electric  Co. 
and  guarantees  its  bonds,  prin.  &  int.     See  V.  79,  p.  787,  1267. 

In  Mar.  1914  the  Wisconsin  Supreme  Court  sustained  the  State  RR. 
Comm.  in  holding,  in  company's  suit  against  the  city  of  Menasha,  that  the 
city  cannot  do  a  commercial  lighting  business  In  connection  with  its  own 
street-lighting  service  without  the  necessary  authority  from  the  Commission 
V.  98,  p.  764. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100) Q-J  $699,400       See  text 

First  mtge  ($3,000,000)  $1.-1    1901       5  g  J-J  1.500.000  July  1   1931 

000  gold  no  sink  fund  --.c*/Int.  at  First  Trust  Co.,  Milw..  Trustee. 
Fox  River  Valley  first  mtgel    1901       5  g  A-O  350,000  April  1  1921 

$350,000  ($1,000)  gold_..c/Merchants'  Loan  &  Trust  Co.,  Chic.  Trust. 

Bonds. — Entire  issue  of  Wisconsin  Traction,  Light,  Heat  &  Power  Co. 
bonds  may  be  called  on  any  interest  date  at  110  and  interest.  The  Fox 
River  Valley  bonds  are  subject  to  call  at  105  and  int. 

Dividends. — In  1914  and  since  to  July  1917.  5%  per  annum. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.      Net(aft.Tax-).  Oth.  Inc.   Interest.  Divs. (5%) Surplus. 

1916 $495,447         $168,571       $10,385     $78,484     $34,940     $65,532 

1915 439,889  157.829  9.824       73,500       34,940       59.213 

ROAD. — Operates  15.82  miles  of  track,  connecting  Neenah,  Menasha, 
Appleton  and  Kaukana,  3.57  miles  locally  in  the  city  of  Appleton  and  1.76 
miles  sidings  and  turnouts;  total  ,21.15  miles .  Also  furnishes  electric  light 
and  power  and  gas  to  Appleton,  Neenah  and  Menasha. 

OFFICERS. — President,  John  I.  Beggs;  Vlce-Pres.,  Chas.  F.  Pfister, 
Milwaukee;  Sec.  &  Treas..  A.  K.  Ellis. — V.  91.  p.  96.  1770;  V.  98.  p. 
764;  V.  101,  p.  1093. 

MINNEAPOLIS,  MINN. 

TWIN  CITY  RAPID  TRANSIT.— An  electric  road. 

ORGANIZATION. — Organized  under  the  laws  of  the  State  of  New  Jersey 
June  3  1891  and  by  virtue  of  its  stock  ownership  of  the  underlying  com- 
panies (to  wit,  Minneapolis  St.  Ry.  Co.,  the  St.  Paul  City  Ry.  Co.,  the 
Minneapolis  Lyndale  &  Minnetonka  Railway  Co.  and  the  Minneapolis 
&  St.  Paul  Suburban  RR.  Co.)  controls  the  entire  street  railway  system 
of  Minneapolis,  St.  Paul,  Stillwater,  and  lines  to  Excelsior,  Tonka  Bay  and 
Deephaven  at  Lake  Minnetonka.  In  1906  absorbed  the  North  Side  Street 
Ry.  (Robbinsdale  line)  and  the  St.  Louis  Park  line;  V.  83,  p.  1472.  In 
1905  articles  of  incorporation  were  amended  so  as  to  make  the  charter 
perpetual.     V.  80,  p.  1914. 

Settlement  with  City  of  St.  Paul. — For  decision  as  to  right  to  build  new 
lines  in  St.  Paul,  see  V.  79.  p.  271.  2087.  and  for  settlement  with  City  of  St. 
Paul  by  which  the  city  relinquishes  Its  right  of  appeal  from  this  decision  and 
the  company  agrees  to  pay  into  the  city  treasury  real  and  personal  property 
taxes,  equal  to  at  least  6%  of  gross  earnings;  see  V.  80.  p.  1175. 

On  Oct.  23  1914  the  Minnesota  Supreme  Court  sustained  the  validity 
of  an  ordinance  passed  by  the  City  Council  in  May  1910  ordering  the  St. 
Paul  City  Ry.  to  construct  a  car  line  on  St.  Clair  Ave.,  branching  from 
West  Seventh  St.     V.  99.  p.  1301. 

New  Subsidiaries. — Because  of  a  decision  of  the  Supreme  Court  holding 
that  suburban  lines,  as  railways,  are  amenable  to  the  Minnesota  4%  gross 
earnings  tax,  lt  was  decided  in  Mar.  1910  to  Incorporate  The  Minneapolis 
&  St.  Paul  Suburban  RR.  ($1,000,000  stock,  increased  to  $3,000,000  In 
Jan.  1911;  debt  limit  was  also  Increased  to  $10,000,000;  V.  92.  p.  187), 
The  Minnetonka  &  White  Bear  Navigation  Co.  ($250,000  stock)  and  The 
Rapid  Transit  Real  EstateCorp.,  $15,000  stock,  and  to  re-arrange  matters 
so  that  the  suburban  lines,  the  steamer  lines  and  the  hotels,  parks,  &c,  of 
the  company  might  be  handled  separately  for  taxation  and  accounting  pur- 
poses.    V.  90,  p.  850. 

Franchise  and  Fares. — The  horse  car  franchise  granted  to  the  St.  P.  City 
Ry.  Co.  by  the  City  of  St.  Paul  is  without  limit.  The  ordinance  to  use 
electricity  expires  partly  in  1937  and  partly  in  1939.  On  Aug.  24  1907 
Judge  Lochren  of  the  U.  S.  Circuit  Court  granted  a  permanent  injunction 
against  enforcing  the  ordinance  of  Feb.  18  1907  requiring  street  railways  to 
sell  six  fares  for  25  cts.  (see  V.  85,  p.  532) .  On  Jan.  3  1910  U.  S.  Supreme 
Court  affirmed  the  decision  of  Judge  Lochren.  This  decision  sustains  the 
company's  claim  to  the  right  to  charge  5-cent  fares.  V.  90,  p.  111.  On 
Dec.  7  1916  the  company's  subsidiary,  the  Minneapolis  St.  Ry.,  complying* 
with  the  resolution  adopted  Nov.  17  1916  by  the  Minneapolis  City  Council, 
submitted  a  tentative  ordinance  for  a  new  franchise  superseding  the  present 
franchise,  which,  if  acceptable,  will  be  submitted  to  vote  of  the  people. 
Under  its  terms  the  company  is  to  receive  a  sum  equal  to  7%  per  annum 
upon  the  total  capital  value,  plus  approved  additions  since  Jan.  1  1916.  the 
remainder  of  the  surplus  earnings  to  be  divided:  (a)  untilJuly  1  1923, equally 
with  city;  (b)  thereafter,  75%  to  city.  City  to  have  the  right  to  purchase 
the  property  on  one  year's  notice.     V.  103,  p.  2343. 

Valuation  of  Minneapolis  Street  Ry. — For  reports  on  valuation  of  property 
in  connection  with  franchise  matters,  see  V.  105,  p.  1523,  2185. 

Wages  and  Strikes. — Wages  were  increased  10%  Oct.  1,  1917,  but  the  co. 
nevertheless  had  a  number  of  strike  troubles  of  short  duration  from  trivial 
causes  in  that  and  the  immediately  succeeding  months. — V.  105,  p.  1420. 
1618,  2367. 


STOCK  AND  BONDS—  Date. 
Twin  City  Rapid  Transit — 

Com  $22,000,000  ($100) 

Pref  cum  $3 .000 .000  ($100) .  1895 
Minneapolis  Street  Railway  Co. — 

1st  con  Mg  $5,000 ,000.c*cpt  1889 
St  Paul  City  Railway  Co — 

First  mtge  on  real  estate  and)    1882 


Interest.     Outstanding.     Maturity. 


6  Q-J 

7  Q-J 


$22,000,000  Jan  '18,  1H 
3.000.000  Jan  "18.  1H 


5  g  J-J  15     5.000,000  Jan  15  1919 


6g  A-O 


224,000  April  1  1932 


horse-car  franchise.. cpt  I  Exchangeable  at  105  for  first  consolidated. 
First  consol  mtge  gold. .cpt  1884       6  g  A-O  456,000  Oct    1    1934 

Cable  con  gold(see  text)  cpt  1887       5  g  J-J  15      3.708,000  Jan  15  1937 
Minneapolis  A  St  Paul  Suburban  Ry — 

1st  M  g  $500,000  guar  by\    1899       5  g  M-S  500.000  Sept  1  1924 

TwCy  R  T&StP  Cy  c*cp  t  J  Interest  at  Central  Trust  Co. .  N.  Y. .  Trustee 
Minn  Street  &  St  Paul  City  By — 

Joint  con  mtge  $10,000,0001    1903       5  g  A-O        10,000,000  Oct    1    1928 
($1,000)  gup  &l._c*cpt (Central  Trust  Co.  of  New  York,  Trustee. 
Real  estate  mortgages 6%  375.000   1918tol923 


Jan.,  lUJS.j 
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All  bonds  are  for  $1 ,000  each,  and,  with  the  exception  of  the  Minneapolis 
&  St.  Paul  Suburban  Ry.  and  the  joint  Issue  of  1903,  Interest  Is  payable 
at  Farmers'  Loan  &  Trust  Co..  New  York.  Company  pays  Federal  Income 
tax  on  above  Issues. 

Stock. — Stock  lwted  on  N.  Y.  Stock  Exchange. 

Bonds. — The  Minneapolis  Street  Railway  Co.  Jointly  and  severally  with 
the  Minneapolis  Lyndale  &  Mlnnetonka  Railway  Co.,  issued  $5,000,000  5% 
30-year  first  mortgage  and  first  consolidated  mortgage  gold  bonds.  See 
statement  to  New  York  Stock  Exchange  In  June  1895.  The  consols  are 
also  listed  In  London.     V.  60.  p.  1149. 

The  St.  Paul  City  Railway  Co.  has  Issued  $3,708,000  5%  50-yr  cable  con- 
solidated bonds,  and  may  Issue  $680,000  now  held  by  the  Farmers'  Loan  & 
Trust  Co..  trustee,  to  redeem  the  $680,000  prior  lien  bonds;  limit  fixed  by 
this  mtge.  is  $4,388,000,  and  no  further  underlying  bonds  can  be  put  out. 
V.  77,  p.  2281.  Part  of  these  cable  consols  ($1,138,000)  is  guar.  (p.  &  i.) 
by  end.  of  Twin  City  Rapid  Transit  Co.  See  statement  to  N.  Y.  Stock 
Exch.  in  June  1895,  V.  60.  p.  1150.  Of  the  1st  consols,  mtge.  of  the  St. 
Paul  City.  $224,000  are  held  by  the  Farmers'  Loan  &  Tr.  Co.  to  be  ex- 
changed for  the  $224,000  first  mtge   bonds 

The  Minneapolis  Street  Ry.  &.  St.  Paul  City  Ry.  consolidated  mortgage  of 
1903  Is  a  Joint  Issue  of  the  Minneapolis  Street  Ry.  and  the  St.  Paul  City  Ry . 
Guaranteed,  prin.  and  Int.,  by  endorsement,  by  Twin  City  Rapid  Transit 
Co.    see  V.  77.  p.  2281  and  2340).  „,_,„      _     . 

Dividends. — On  preferred  is  paying  7%  per  annum.  First  dividend  of 
1%  was  paid  on  the  common  stock  in  Aug.  1899;  in  1900.  3%;  in  1901,  4%; 
1902  to  1909  incl..  5%  per  ann.;  1910  and  since.  6%  per  annum. 

ROAD. — On  Dec.  31  1916  comprised  444.78  miles  single-track  equivalent. 
Including  four  interurban  lines  connecting  the  business  centres  of  Minne- 
apolis and  St.  Paul,  an  interurban  line  of  22  miles  connecting  St.  Paul  and 
Stillwater,  and  lines  to  Lake  Minnetonka.  Standard  gauge.  On  the  prin- 
cipal streets  of  the  cities  90-lb.  T  rail  with  welded  Joints. 

Power. — The  company  leases  water-power  at  St.  Anthony's  Falls  (ca- 
pacity 22,000  h.  p.),  which  power  is  now  used  In  conjunction  with  power 
generated  at  new  steam  power  plant  to  run  the  entire  railway  system  In 
both  cities.     See  V.  64,  p.  704. 

ANNUAL  REPORT.— Report  for  1916  was  in  V.  104.  p.  447. 

Year  end.  Dec.  31—  1916.  1915.  1914.  1913. 

Revenue  pass,  carried. .199.848,096  185,654,985  184,352,963  175,895.811 
Transfer  pass,  carried..  74.425,935  69.259,767  66,742,000  63,914.277 
Receipts  from  transp'n.$10,130,113  $9,401,233  $9,227,602  $8,818,178 
Rects.  from  oth.sources.  84,366  76,658  72,043  52,158 

Total  receipts $10,214,479     $9,477,891     $9,299,645     $8,870,336 

Operating   expenses 6,254.643       6,064.628       5,832.182       5,560,641 


Net  earnings $3,959,836  $3,413,263 

Interest,  taxes,  &c $1,695,655  $1,680,297 

Miscellaneous  debits...           26,633  20,691 

Divs.  on  pref.  stk.  (7%)         210.000  210.000 

Divs.  on  com.  stk.  (6%)     1,320,000  1,319,916 


$3,467,463 
$1,579,822 


$3,309,695 
$1,561,440 


210,000 
1,250,514 


210,000 
1,206.000 


Balance,  surplus $707,548        $182,359        $427,127        $332,255 

LATEST  EARNINGS. — For  11  months  ending  Nov.  30: 

11  Mos.  Gross.  Expenses.  Net.       Int.,  Taxes,  &c.    Surplus. 

1917 ..$9,345,633     $6,250,474     $3,095,159     $1,691,343     $1,403,816 

1916 9,290,402       5,727,440       3,562,961        1,572,553       1.990,408 

OFFICERS. — Pres.,  Horace  Lowry;  1st  V.-P.,  E.  W.  Decker;  2d  V.-P.. 

John  R.  Mitchell;  3d  V.-P.  &  Sec,  A.  M.  Robertson;  Aud..  D.  J.  Strouse; 

Treas.,  E.  A.  Crosby;  Gen.  Mgr.,  Foster  Hannaford. — V.  105,  p.  1523, 

1618,  2095.  2185,  2367. 


MINNEAPOLIS  ST.  PAUL  ROCH.  &  DUBUQUE  ELEC.  TRAC.  CO. 

— Commonly  known  as  "Dan  Patch  Elec.  Line."     Operates  a  unit  power 
car  system. 

Receivership. — Charles  P.  Bratnober  of  Minneapolis  was  appointed 
receiver  on  July  20  1916  to  protect  holders  of  stock  and  bonds  In  the  event 
of  a  reorganization  as  a  result  of  the  death  of  M.  W.  Savage,  Pres.  of  the 
company. — V.  103,  p.  406.  He  was  succeeded  by  C.  E.  Warner  on  Oct. 
31  1917.— V.  105.  p.  1898- 

Foreclosure  Proceedings. — On  Dec.  23  1916  the  company's  property  was 
ordered  sold  at  foreclosure  under  the  1st  M.  ($1,000,000  bonds  pledged  as 
collateral  to  3-year  notes.)  V.  103.  p.  2429.  Property  was  offered  for 
sale  on  June  28  1917.  but  no  bids  were  received.  V.  105,  p.  73.  On  Dec. 
18  1917  tbe  property  was  again  offered  for  sale  and  that  portion  of  the  line 
extending  from  a  point  near  the  Minnesota  River  to  a  junction  with  the 
Luce  line  near  Glenwood  Park,  14  miles,  was  purchased  by  a  committee  of 
holders  of  the  co.'s  Collat.  Trust  notes  for  $100,000,  the  upset  price.  No 
bids  were  received  for  the  remainder  of  the  line,  which  is  to  be  up  for  sale 
again  on  Feb.  18  1918. 

A  bondnolder's  committee  has  been  formed  with  O.  T.  Jaffray  of  Minne- 
apolis as  Chairman.  On  Aug.  26  1916  the  receiver  was  auth.  to  Issue 
$100,000  receiver's  certificates  to  take  care  of  obligations  then  existing  or 
shortly  expected  to  arise.     See  V.  103.  p.  844. 

Distribution  to  Noteholders. — On  Nov.  13  1917  Judge  Wilbur  F.  Booth, 
on  petition  of  the  Continental  &  Commercial  Tr.  &  Sav.  Bank  of  Chicago, 
ordered  the  receiver  to  distribute  $135,000  among  holders  of  the  collateral 
notes.     V.  105,  p.  1999. 

ORGANIZATION. — Incorp.  on  June  10  1907  in  Maine  to  construct  a 
line  300  miles  lon§  connecting  Minneapolis  and  St.  Paul,  Minn.,  and  Du- 
buque. la.  45  miles  of  road  between  Minneapolis  and  Northfield,  Minn.. 
In  operation  (3  miles  of  which  is  on  private  right-of-way  in  Minneapolis) . 
bringing  passenger  and  freight  cars  Into  the  leased  Minneapolis  terminal 
(see  Electric  Short  Line  Terminal  Co.  in  V.  100,  p.  1832) .  The  lease  of  the 
Chicago  Great  Western  RR.'s  line  extending  from  Randolph  to  Mankato, 
Minn.,  67  miles,  was  canceled  Feb.  1  1916. 

The  notes  of  1915  were  Issued  to  provide  funds  to  complete  the  line 
Into  Minneapolis  terminal  and  add  to  equipment.  Minneapolis  Trust 
Co.  is  trustee  of  the  indenture  of  collateral  trust. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Common  $15, 000 ,000 $4,951,800    

Pref  $10,000,000  6%  non-cum 3,332,400    

3-year  notes  ($500  &  $1,000)..   1915       6  J-J  750.000  Jan     11918 

1st  M  30-year  bonds 5%  See  text        

Receivers  certificates 1916       100,000      

$1,000,000  1st  M.  30-yr.  5%  bonds  are  pledged  as  collateral  for  the  notes. 
Cont.  &  Comm.  Trust  &  Savings  Bank.  Chicago,  trustee. 

Stock. — Preferred  stock  is  redeemable. 

OFFICERS. — Pres.  &  Treas. . ;  V.-P..  C.  N.  Boynton.  St. 

Paul,  Sec  M.  H.  Boutelle. — V.  103    p.  406.  844,  2079,  2429,  2313;  V. 
105,  p.  73,  1420.  1898,  1999.  2094,  2456. 

MOBILE,  ALA. 

MOBILE  LIOHT  &   RAILROAD.— Trolley. 

ORGANIZATION. — A  consolidation  on  Sept.  1  1901  of  the  Mobile  Light 
&  Railroad  and  the  Mobile  Street  RR.;  the  franchises  of  both  companies 
were  extended  on  Sept.  12  1901  to  March  12  1955.     See  V.  73.  p.  616. 

In  July  1906  the  Mobile  Illuminating  Co.  purchased  the  electric-light 

Elant  of  the  company  and  under  contract  of  purchase  pays  to  the  Mobile 
t.  &  RR.  70  semi-annual  payments  of  $11,464. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

8tock  $2,250,000  (par  $100) $2,250,000  June' 17.  1% 

First  mtge  gold  ($l,000)-ntf/    1897       5  g  J-D  3 11 .000  July  1   1937 

lint,  at  Farmers'  Loan  &  Trust  Co..  N.  Y. 
Mobile  Street  RR  first  mtgel    1893       6  g  M-N  254.000  May  1  1923 

gold  $300 ,000.. c*ntf4  Farmers'  Loan  &  Trust  Co.,  N.  Y..  Trustee. 

J  Interest  at  National  City  Bank,  New  York. 
Consolidated  mortgage,  goldl    1901       5  g  M-S         1.185,000  Sept  1  1941 

($1,000)  $2,250 ,000..  .c*tf[  Interest  at  New  York  Trust  Co.,  N.  Y..Trus. 

Bonds.—  Of  the  $2,250,000  mtge.,  $640,000  reserved  for  prior  liens. 
$40,000  are  In  treasury  and  $10), 000  have  been  retired.  $29,000  IstM. 
M.  L.  &  RR.  Co.  bonds  are  in  treasury  and  $30,000  have  been  retired. 
$16,000  M.  S.  RR.  bonds  are  in  treasury  and  $30,000  have  been  retired. 

EARNINGS. —  Gross  Net  (.after  Fixed  Balance, 

Calendar  Year.  Earnings.         Taxes).  Charges.  Surplus. 

1916 $510,178        $181,611         $114,973  $66,638 

1915 491.404  157,834  102,002  55.832 

Dividends. — Initial  dividend — y2% — Aug.  1  1909;  in  1910,  14%;  in  1911. 
2^%;in  1912,  iy3%;in  1913,  2%;  in  1914,  3%;  in  1915,  2%;  in  1916,3%; 
In  1917,  June,  1%. 

ROAD,  &c. — Owns  61  miles  of  track  in  Mobile  and  extensions  to  Maga- 
zine Point,  Spring  Hill,  Whistler  and  Monroe  Park.  Company  also  owns 
"Monroe  Park"  and  water  power  and  260  acres  of  land  adjoining. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  J.  H.  Wilson;  V.-P.,  O.  D.  Willough- 
by;  Sec.  &  Aud.,  M.W.  Glover;  Treas..  C.  White  Spunner. — V.  86,  p. 1529 


MONMOUTH,  ILL. 
ROCK  ISLAND  SOUTHERN  RAILROAD. 

Was  leased  to  the  Rock  Island  Southern  Railway  (now  Miss.  Valley  Ry 
&  Power  Co.)  from  Feb.  1  1913  to  Dec.  31  1913,  on  which  date  lease  was 

ORGANIZATION.— Incorp.  In  1906  under  Steam  RR.  Act  of  Illinois. 
Operated  by  electricity  for  passengers  and  steam  for  freight.  Franchises 
In  Monmouth  are  for  20  years. 

Application  for  a  receiver  by  the  original  promoters  of  the  road  was  de- 
nied in  Sept.  1915.     V.  101.  p.  1014. 

Bondholders'  Committee. — E.  J.  Eddy,  Chairman;  Charles  II.  Dudley 
and  M.  O.  Williamson.  Deposits  of  bonds  with  the  Fidelity  Trust  Co., 
Portland,  Me.,  and  People's  Trust  &  Savings  Bank,  Galesburg,  111.,  have 
been  called  for.     See  V.  102,  p.  886. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100)... $500,000     -. - 

First  mortgage  $2,500,000  g\ 6  g  J-J  521,000  Jan    1    1947 

($1,000)  red  at  105 c  J  Int.  at  Amer.  Tr.  &  Sav.  Bk.,  Chic,  Trustee. 

ROAD. — 16  miles  between  Galesburg  and  Monmouth.  75-lb.  rail. 
Standard  gauge. 

OFFICERS.— Pres.,  M.  A.  Walsh;  V.-P.,  Will  Halsted  Clark,  Chicago; 
Sec.  &  Treas.,  J.  W.  Walsh;  Gen.  Mgr.,  Geo.  W.  Quackenbush,  Rock  island. 
111.— V.  101.  p.  104;  V.  102.  p.  886. 

MONTGOMERY,  ALA. 

MONTGOMERY  LIOHT  &  TRACTION  CO.— A  trolley  road. 

ORGANIZATION,  &c  Montgomery  Trac  Co.  was  chartered  In  1893. 
On  Dec.  29  1911,  having  acquired  the  lighting  property  owned  by  Richard 
Tlllls,  name  was  changed  from  Montgomery  Trac  Co.  to  above  title  (V.  94, 
p.  207) ,  and  In  June  1912  stock  was  increased  from  $1 .000,000  to  $2,000,000. 
to  pay  for  new  property.  V.  94,  p.  1764.  Stock  had  previously  been  de- 
creased from  $2,000,000  to  $1,000,000  in  1909.     V.  88,  p.  375. 

Does  entire  street  railway  business  and  has  an  electric  light  and  power 
system  in  Montgomery  and  its  suburbs.  Street  railway  franchises  that  are 
not  perpetual  expire  between  1932  and  1942.  Electric  light  and  power 
franchise  runs  till  1940. 

Power  Contract  Decision. — See  V.  103.  p.  1593. 


Date. 


Interest. 


Outstanding. 

$2,000,000 

1,000,000 

350,000 


Maturity. 

April  Y 1942 

Aug.  1923 

Y.,  Trustee. 


STOCK  AND  BONDS— 
Stock  $2,000,000  ($100).- 

1st  &ref  M  $5,000,000  skfd-.  1912      5% 
Mont    Street    Ry    1st    mtgel   1893       6  g  F-A 

$350 .000  gold J  Int.  at  Farmers'  L.  &  T .  Co. ,  N . 

Bonds. — Of  the  1st  &  refunding  bonds,  $350,000  are  reserved  for  prior 
Hen  and  $3,650,000  for  add  ns  &  betterm'ts  at  80%  of  cost,  or  for  acquisi- 
tion or  refund.,  $  for  $,  of  bonds  of  other  properties  which  may  be  acquired. 
Sink.  fd.  equal  to  1%  of  all  bonds  authenticated  annually  began  April  1 
1915.     V.  95.  p.  47. 

EARNINS. — Of  combined  properties  for  cal.  year  1914,  gross,  $396.- 
695;   net,  after  taxes,  $106,681. 

ROAD. — Operates  38  miles  of  track  (including  4  miles  of  double  track)  in 
Montgomery  and  to  Pickett  Springs;  56  cars.  Standard  gauge;  70-lb.  T 
and  95-lb.  girder  rail.     Power-house  capacity,  4,000  k.w. 

OFFICERS. — Pres.,  Ray  Rushton;  Sec.  H.  F.  Crenshaw:  Treas.. 
Chas.  E.  Norton.— V.  102,  p.  1718;  V.  103,  p.  1593;  V.  105,  p.  1714. 

MONTOURSVILLE,  PA. 

MONTOURSVILLE  PASSENQER  RAILWAY.— A   trolley  road. 

ORGANIZATION. — Chartered  In  Pennsylvania  June  28  1897.  Com- 
menced operations  Dec.  16  1897.  Owns  all  the  stock  of  the  Montoursville 
Electric  Light  Co.  Stock  auth.  and  issued,  $75,000.  Funded  debt  auth. 
and  issued.  $112,000  5%  30-year  gold  bonds  (tf)  dated  May  1  1908,  Int. 
M.  &  N.     Operates  534  m.  of  track  from  Willlamsport  to  Montoursville,  Pa. 

EARNINGS. — 12  mos.  end.  Dec.  31  1917  (incl.  Mont.  Elec.  Lt.  Co.), 
gross,  $32,609;  expenses,  taxes,  int.,  &c.  $39,323;  deficit,  $6,714.  For 
cal.  year  1916,  gross,  $28,641;  expenses,  taxes,  interest,  &c,  $29,588; 
deficit,  $946. 

OFFICERS. — Pres.,  O.  L.  Peaslee,  Willlamsport;  V.-P.,  F.  O.  Leonard, 
Coudersport;  Sec.  &  Treas.,  W.  P.  Beeber,  Willlamsport:  Gen.  Mgr.. 
Frank  Rennlnger.  Montoursville. — V.  94,  p.  207.  1764;  V.  95.  p.  47. 

MORRISTOWN,  N.  J. 

MORRIS  COUNTY  TRACTION.— An  electric  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  In  1899.  Charter 
gives  company  right  of  eminent  domain.  Built  mostly  on  private  right  of 
way.     Franchises  through  towns  are  perpetual  or  for  35  years. 

On  Feb.  21 1913  the  N.  J.  Pub. Utility  Comm.  approved  the  plan  to  Issue 
$300,000  cap.  stock  to  retire  the  $3,000,000  existing  stock  (one  new  share 
for  ten  old) .  and  $4,179,000  bonds  of  an  auth.  $5,000,000,  to  be  secured  by 
a  mtge.  to  the  Safe  Dep.  &  Tr.  Co.  of  PittsburgQ,  as  trustee;  $3,000,000  for 
refunding  existing  bonds  and  $1,179,000  for  other  indebtedness.  V.  95,  p. 
1746.  680;  V.  96.  p.  653. 

Readjustment  Plan. — Interest  on  the  $3,000,000  1st  M.  5s  is  in  default 
since  June  1912,  except  $28,875  paid  on  coupon  No.  15  due  in  Dec.  1912, 
the  balance,  $46,125.  not  having  been  paid.  No  interest  has  ever  been 
paid  on  the  $1,179,000  Gen.  M.  5s.  A  5-year  agreement  dated  June  18 
1917,  between  the  company  and  assenting  bondholders,  provides  for  the 
deposit  of  the  1st  M.  bonds  with  the  National  Iron  Bank  of  Morristown, 
N.  J.,  as  depository,  preparatory  to  carrying  out  the  following  plan: 

(a)  to  place  all  the  1st  M.  bondholders  on  the  same  footing  by  paying 
forthwith  the  $46,125  still  unpaid  on  coupon  No.  15,  due  Dec.  1912; 
(ft)  to  reduce  the  fixed  interest  on  the  1st  M .  bonds  for  the  next  five  years 
(till  and  including  the  coupon  due  June  1922)  to  2%  p.  a.  with  a  further  3% 
if  earned;  (c)  2nd  M.  bondholders  to  surrender  their  bonds  to  the  Safe 
Deposit  &  Trust  Co.  of  Pittsburgh,  to  be  canceled  (along  with  the  mortgage 
securing  the  same)  and  to  accept  in  lieu  thereof  $  for  $  gold  income  deben- 
ture bonds  of  $1,000  each,  due  June  16  1948,  with  int.  not  exceeding  5% 
p.  a.,  payable  only  as  earned  and  declared  by  the  board.  The  matured 
coupons  Nos.  16  to  24  (June  1913  to  and  incl.  June  15  1917)  on  1st  M.  bonds 
are  to  be  detached  and  delivered  to  the  depository  in  exchange  for  "certifi- 
cates of  ownership,"  which  shall  entitle  the  holder  to  the  return  of  the  de- 
faulted coupons  (without  waiver  of  any  legal  liability  of  the  company 
for  the  payment  of  the  same)  upon  termination  of  this  agreement  or  when- 
ever determined  by  the  board.  The  company  agrees  to  give  the  minority 
bondholders  representation  upon  its  board  of  directors  and,  during  the  life 
of  this  agreement,  Alexander  C.  Robinson  of  Pittsburgh  and  Arthur  E. 
Pendergast  of  Trenton,  N.  J.,  shall  be  two  of  the  directors.  For  further 
details  see  V.  105.  p.  819.  ,_     .     _    . 

On  Dec.  20  1917  the  N.  J.  Bd.  of  P.  U.  Comm.  authonzed  the  co.  to 
issue  $1,179,000  income  debenture  bonds  in  connection  with  the  above  plan. 
STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  (see  text) zr'.m    „*3Q2'922   T -.-."o? 

First     mortgage     $3,000,000f    1905       5  g  J-D  15    3.000,000  June  15    35 

($1,000)    gold    callable    aM Safe  Deposit  &  Trust  Co..  Pittsburgh.  Trus. 

110  and  Interest  .c*&r.tf  Int.  at  National  Iron  Bank,  Morristown. 
Income      debenture      bondsf    1917       5  g  J-D  1,179,000  June  16,   48 

($100)  ..lint,  at  Safe  Dep.  &  Tr.  Co.,  Pittsb.,  Trustee. 

EARNINGS7— For  "calendar  year  1916,  gross,  $398,789;  net.  $142,676; 
1915.   gross,  $350,225:  net.  $112,596.  „         ,        „     j  .    . 

ROAD. — Owns  44.01  miles  road,  58.33  miles  of  track.  Road  is  in  oper- 
ation from  Maplewood  to  Danforth  Road,  Madison,  10.89  miles;  Morris- 
town to  Lake  Hopatcong,  21.81  miles.  Branch  lines,  Springfield  to  Eliza- 
beth 5  34  miles;  Denville  to  Boonton,  4.90  miles;  Dover  to  Wharton,  1.06 
miles.  The  2.69  miles  of  road  between  Danforth  Road  and  Morristown 
are  owned  by  the  Morris  RR.  and  are  operated  under  lease;  also  operate 
under  lease  branch  lines,  Morris  Plains  to  State  Hospital,  1.36  miles;  Lake 
Hopatcong  to  Bertrand  Island,  1.89  miles.  Total  road  operated,  49.94 
miles.  Gauge,  4  ft.  8H  in.  70-lb.  T  rail  in  country,  80-lb.  girder  in  cities. 
The  building  of  a  line  from  Landing  to  Netcong  is  under  consideration. 

OFFICERS. — Pres.,  Henry  R.  Rea.  Pittsburgh.  Pa.;  V.-P.,  Jos.  K. 
Choate  Morristown;  Sec.  &  Treas.,  O.  G.  Schultz.  Morristown;  Gen.  Mgr.. 
COwSan-V.  96,  p.  63.  653;  V.  97,  p.  521;  V    105,  p.  819.  2456. 

MOUNT  HOLLY,  N.  J. 

BURLINOTON  COUNTY  TRANSIT  CO.— Trolley. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  July  1  1910,  as 
successor  to  the  Burlington  County  Ry.  Co.  V.  90,  p  1612.  Stock  auth. 
and  Issued,  $120,000  ($50).     No  bonds. 
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As  of  June  1  191fi  the  N.J.  Public  Utility  Comm.  authorized  the  company 
to  increase  the  fare  from  Moorestown  to  Mount  Holly  and  from  Mount 
Holly  to  Burlington  from  10  to  15  cents  each. 

On  Nov.  M  1917  the  carmen  struck  demanding  a  wage  increase  from 
25  to  30  cents  per  hour 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $66,565;  net,  from 
operations,  $8,566.  In  1915-16,  gross,  $68,131;  net  from  operations,  $2,- 
390.  In  1911-15,  gross,  $73,101;  Det  from  operations,  $6,160;  dividends 
(4%),  $4,750;  surplus,  $1,410. 

KOA  D  -About  IS  miles  of  track  from  Burlington  through  Mount  Holly 
andHali  orestown.     60-lb.  Trail.     Gauge,  5ft.     On  March  29 

1916  9  of  the  company's  11  cars  were  completely  destroyed  by  fire.  Now 
has  4  passenger  and  2  repair  cars. 

OFFICERS. — Pres.,  Albert  Haines;  V.-P.,  John  D.  Johnson  Jr.;  Sec- 
Treas.,  Armltt  H.  Ooate;  Mgr..  Edwin  O.  Davis. 

MUSKEGON,  MICH. 

MUSKEO.ON   TRACTION   &   LIQH TfNO.   CO. 

»n  Jan.  1906  almost  the  entire  stock  was  acquired  by  the  American  Light 
&  Traction  Co.     V.  82,  p.  49. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  I  1901,  and  is 
a  consolidation  of  the  street  railway .  electric-light  and  gas  companies  of  the 
city.     Franchists  expire:    gas,   1925;  railway,  indeterminate. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $600,000  ($100) . $600,000 

Preferred  $100,000  6%  cum 6  63,000        See  text 

First  mortgage  $600,000  gold  I    1901       5  g  M-S  600,000  Mar  1   1931 

($1,000) ...tfUnterest    at    Wyoming    Valley    Trust    Co.. 

Callable  at  105 I      Wilkes-Barre,  Pa..  Trustee. 

Dividmds. — On  preferred  stock  6%  yearly  from  1902  to  date. 

ROAD. — Owns  15  miles  of  road  and  serves  as  a  terminal  for  the  Grand 
Rapids  Grand  Haven  &  Muskegon  Ry..  which  operates  40  miles  of  track 
between  points  Indicated  In  the  title. 

OFFICERS.— Pres.,  J.  Q.  Ross;  V.-P..  J.  T.  Young;  8ec.  &  Treas., 
H.  P.  Lewis,  Muskegon;  Asst.  Sec.  &  Asst.  Treas.,  C.  N.  Jeliffe;  Aud., 
James  Lawrence;  Gen.  Supt.,  Walter  Eyke. — V.  96.  p.  1840;  V.  101,  p.  774. 

MUSKOGEE,  OKLA. 

MUSKOQEE  ELECTRIC  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  1904  In  Indian  Territory.  In  Oct. 
1912  acquired  the  People's  Electric  Ry.,  which  was  merged  Into  this  prop- 
erty, and  Issued  $600,000  new  1st  M.  bonds  to  refund  an  earlier  issue  of 
$450,000  and  in  part  payment  for  the  People's  Elec.  Ry.  $200,000  addl 
tlonal  bonds  will  be  Issued  In  final  payment  when  annual  net  earnings  are 
twice  the  Interest  charges  on  bonds  out.  including  these  $200,000.  Fran- 
chises are  unlimited  as  to  time. 

Right  of  Purchase  by  City. — The  city  has  the  right  to  purchase  all  the  com- 
pany's property  within  city  limits  in  1934  and  at  the  end  of  every  15-year 
period  thereafter,  at  a  price  determinable  by  arbitration,  but  In  case  of 
such  purchase  the  bonds  must  be  either  paid  off  or  assumed  by  the  city, 
and  In  the  latter  event  the  company  must  be  allowed  to  operate  its  cars 
from  suburban  or  lnterurban  points  to  the  centre  of  the  city  on  a  rental 
basis.     See  V.  95.  p.  1331. 

Has  favorable  long-time  power  contract  with  the  Muskogee  Gas  &  El.  Co . 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) Q-M  $500,000      See  text 

First  mtge  $5,000,000  sinking  1    1912       5  g  M-N  600.000  May  1  1934 

fund  gold  ($1.000) c*)lnt.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Remaining  bonds  may  be  Issued  for  additions  and  betterments  at  80% 
of  cost,  with  certain  restrictions.  Subject  to  call  as  a  whole,  or  In  part,  at 
105  and  Int.  on  any  int.  day  on  3  weeks"  notice.  Semi-annual  sinking  fund 
began  Jan.  1  1914  of  H  of  1%  of  all  bonds  outstanding.    V.95.  p.  1331. 

Dividends.— 1908.  5%:    1909,  6%;    1910  to  1912.  Inclusive,  8%. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $163,372;  net  (after 
taxes),  $55,306. 

ROAD. — Operates  city  lines,  16.13  miles,  and  lnterurban  and  suburban. 
15.13;  total.  31.26.  Standard  gauge,  70  and  60-lb.  T  rail.  47  pass,  cars 
(of  which  34  pre-payment) ;  2  misc.  cars  and  1  elec.  locomotive.  Also  owns 
an  amusement  park  on  Arkansas  River  about  5  miles  from  Muskogee. 

OFFICERS.— Pres.,  R.  D.  Benson;  V.-P.,  W.  S.  Benson;  Sec.  &  Treas.. 
W.  M.  Cutllp;  Local  Mgr..  R.  D.  Long.— V.  95,  p.  1331. 

NASHVILLE,  TENN. 
TENNESSEE  RAILWAY,  LIOHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Maine  on  April  23  1912.  V.  94.  p.  1120. 
Is  a  holding  company  and  owns  all  the  stock  of  Tennessee  Power  Co. ,  prac- 
tically all  the  common  and  $335,300  pref.  stock  of  the  Nashville  Ry.  &  Lt. 
Co.  and  practically  all  com.  and  pref.  stocks  of  Chatt.  Ry.  &  Lt.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $20,000,000  ($100) $20,000,000    

Pf  $50.000.000($100)6%  cum.      ...  Q-M  10.250.000      See  text 

Secured      notes      $3,500,000?   1916       5  J-D  2.500.000  June  1  1918 

($l,000)rod  at  100  &  lnt.c*\Bankers  Trust  Co.,  New  York,  trustee. 

The  secured  notes  were  issued  to  replace  $2,500,000  one-year  6%  note 

Sarticipatlng  receipts  due  June  22  1916  (V.  101,  p.  1015).  They  are  the 
Irect  obligation  of  the  company  and  are  secured  by  $2,500,000  Tennessee 
Power  Co.  1st  5s  and  $2,500,000  common  stock  of  the  Nashville  Ry.  & 
Light  Co.      V.   103.  p.  666. 

Dividends. — Dividends  at  rate  of  6%  per  ann.  were  paid  quarterly  from 
organization  of  co.  to  and  incl.  June  1914.     None  since. 

EARNINGS. — Combined  earnings  of  constituent  companies:  Report 
for  1916  in  V.  104,  p.  1894. 

Years  ending  Gross  Net  (after        Interest,       *Divs.  on     Balance, 

Nov    30 —         Earnings.      Taxes.  &c).  %c.       Minor.  Stock.  Surplus 

1916-17 $5,243,173     $1,857,329     $1,494,858     $108,235     $254,236 

1915-16 4,836,793       2,110.795       1,338,346       108,235       664,214 

•Dividends  paid  on  stocks  of  constituent  cos.  not  owned  by  Tenn. 
Ry..  L.  &  P.  Co. 

PROPERTY,  &C. — The  constituent  cos.  own  and  operate  electric-light, 
power  and  traction  properties  In  Nashville,  Chattanooga,  Cleveland,  and 
several  smaller  cities.  A  number  of  other  cities,  including  Knoxville, 
Tenn..  and  Rome.  Ga.,  are  under  contract  for  electric  service. 

OFFICERS.— Pres.,  C.  M.  Clark;  V.-Ps.,  H.  M.  Byllesby.  Geo.  E. 
Hardy,  E.  W.  Clark  and  P.O.  Walcott;  Sec.  &  Treas.,  G.  L.  Estabrook; 
Asst.  Sec.  &  Asst.  Treas.,  William  Lilley  and  Jacob  Hekma.  Under  man- 
agement of  E.  W.  Clark  &  Co.  Mgt.  Corp.  V.  102,  p.  1719.  1889;  V.  103. 
p.  666;  V.   104.  p.  1265,  1894. 

(1)  Nashville  Railway  &  Light  Co. — Street  railway  and  lighting  system. 
$335,300  of  the  pref.  and  practically  all  of  the  common  stock  owned  by 
Tenn.  Ry.,  Lt.  &  Pow.  Co. 

ORGANIZATION. — Incorporated  in  Tennessee  on  June  26  1903.  Is  a 
reorganization  of  the  Nashville  Railway  Co.,  sold  under  foreclosure  of  the 
latter's  first  consol.  mtge.  The  Nashville  Ry.  was  a  consolidation  In  1900 
Of  the  Nashville  Street  Railway,  the  Nashville  &  Suburban  and  the  Citi- 
zens' Rapid  Transit,  the  Cumberland  Electrlc-Llght  &  Power  and  the 
Union  Light  &  Power  Co.  Does  practically  all  the  street  railway  and  com- 
mercial lighting  and  power  business  In  Nashville.  Franchises  perpetual; 
those  covering  the  principal  railway  lines  contain  a  provision  giving  the 
city  the  right  to  purchase  after  1923. 

STOCK  AND  BONDS —         Date.     Interest.      Outstanding.   Maturity. 

Common  $4,000,000  ...($100) $4,000,000     

Pref  5%  cuin$2,500.000($100)     Q-J  2.500,000  Jan  MS,  \U 

McG  &MtV  Horse  RR  IstMl    1886       6  J-J  65,000  July  1   1926 

($100,  $500  &$l,000).cntf  (Nashville  Tr.  Co..  Trust 

Second  series  ($1.000.cntf  1    1887       6  J-J 

/Nashville  Tr.  Co. 
Nash  v  &  Edgefield  consol  M(   1889       6  J-J 

(closed)  ($500&$  1 ,000)  en tf  \  Nashville  Tr .  Co . 
Nashville  St  Ry  1st  mortgage!    1895       5  g  J-J 

(closed)  g   ($1,000). _c*ntf /Nashville  Trust  Co 


menced  July  1  1913,  but  only  If  company  has  a  surplus  above  charges  and 
dlv.  on  pref.  stock;  bonds  to  be  kept  alive  in  sinking  fund.  Int.  on  the 
Nashville  &  Edgefield  Consol.  6s  payable  at  office  of  company  In  Nashville 
or  Hanover  Nat.  Uank.N.Y.  Int.  on  Nashville  St.  Ry.  bonds  of  1895  pay- 
able at  Mechanics' Nat.  Bank.N.  Y.  Of  thenewref.  &  ext.  bonds,  $5,841,- 
000  are  reserved  for  prior  liens  and  remainder  may  be  issued  at  rate  of  $1 ,000 
for  each  $1 ,250  expended  for  future  impts.  &  equipts.,  not  over  $700,000  to 
be  Issued  In  any  calendar  year,  and  subject  to  certain  other  conditions. 
Bonds  cannot  be  called.  Sinking  fund  of  >$  of  1%  of  outstanding  bonds 
starts  July  1  1918,  bonds  in  siuking  fund  being  kept  alive.  See  particulars 
of  bonds,  property.  &c,  in  V.  87,  p.  227. 

Dividends.  —The  first  div.  on  pref.  stock — 2J4% — was  paid  Jan.  1  1905; 
then  2lA  %  semi-annually  to  July  1910.  In  Oct.  1910  changed  to  quarterly 
and  paid  1  >4%,  and  same  amount  quar.  since  to  and  incl.  Jan.  1918.  Com- 
mon stock  is  practically  all  owned  by  Tenn.  Ry.,  Lt.  &  Power  Co. 

EARNINGS.— Years  ending  Nov.  30: 
Nov.  30.  Gross         Net  (after     Interest,     Pref  .Div.      Balance, 

Year—  Earnings.        Taxes).  &c.  5%.  Surplus. 

1916-17 $2,452,118     $874,940     $492,061     $125,000     $257,879 

1915-16 2,370,491       924,585       509,791       125,000       289.794 

PROPERTY. — Operates  101.18  miles  of  single  track.  Has  228  passenger 
and  15  work  cars.  Hydro-electric  power  is  obtained  on  advantageous 
terms  from  the  Tennessee  Power  Co.,  which  operates  this  company's  steam 
plants  of  18,350  k.  w.  capacity  as  reserve. 

OFFICERS.— Pres..  C.  M.  Clark:  V.-P.,  M.  S.  Hopkins;  V.-P.  &  Gen. 
Mgr.,  F.  W.  Hoover;  Sec.  &  Treas.,  H.  B.  Whlteman. — V.  104.  p.  1899. 

(2)  Chattanooga  Railway  &  Light  Co. 

Tennessee  Ry.,  Lt.  &  Pow.  Co.  owns  practically  all  of  the  $3,000,000 
common  and  $2,000,000  pref.  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  July  29  1909  as  a 
consolidation  of  the  Chattanooga  Railways  Co.  and  Chattanooga  Electric 
Co.,  per  plan  V.  88.  p.  1497.  V.  89,  p.  285.  Own-  entire  capital  stock  of 
Lookout  Mountain  Ry.  Co.  Does  practically  all  the  street  railway,  elec- 
tric light  and  power  business  in  Chattanooga  and  vicinity,  incl.  the  electric 
lines  up  and  on  top  of  Lookout  Mountain.  Suburban  lines  run  to  Mission- 
ary Ridge,  Chickamauga  Park  and  Lookout  Mountain.  Franchises,  with 
minor  exceptions,  without  limit  of  time  and,  according  to  decision  of  U.  S 
Supreme  Court,  believed  to  be  perpetual. 

Strike. — A  strike  begun  Sept.  7  1917  because  of  the  co.'s  demand  to  have 
each  employee  sign  a  separate  contract,  was  brought  to  an  end  Oct.  5  1917, 
settlement  being  based  on  the  contract  in  existence  at  time  of  strike,  with 
amendments  providing  for  arbitration  of  all  future  grievances.  Each  em- 
ployee was  to  sign  his  name  to  the  contract,  bearing  also  the  signatures  of 
the  officers  of  the  union  and  of  the  management  of  the  co.  V.  105,  p.  1522. 
Several  weeks  later  the  men  struck  again,  being  dissatisfied,  it  is  alleged, 
with  the  new  employment  contract  and  the  co.'s  method  of  enforcement. 
V.  105,  p.  1707. 


Interest. 

"Q-3" 

5g  M-N 


Maturity. 


Outstanding. 
$3,000,000 

2,000.000 

2,395.000  May  1  1956 
Philadelphia,  Trustee. 

2.165,000  May  1  1958 


485,000  July  1  1937 
Trust. 

274,000  Jan  1  1920 
Nashville,  Tenn.,  Trustee 

907,000  Jan  1  1925 
Nashville,  Tenn.,  Trus 


STOCK  AND  BONDS—      Dale. 

Common  $3,000,000  ($100) 

Pref  $2,000,000  5%  cum($100) 

First  and  refunding  mortgagel    1909 

$15,000,000g  ($1,000)  .c*tf  J  Fidelity  Trust  Co. 
Chatt  Rys  1st  cons  mtge,  seel    1906       5  g  M-N 

text  ($500&  $1,000)  g_c*tfflnt.  at  Commercial  Tr.  Co.  Phila.  .Trust 
Chatt  El  Ry  1st  M  $625,0001    1898       5  g  J-J  625.000     Jan  I  1919 

gnot  red  ($1,000)  ..c*ntf / Int.  at  Maryland  Trust  Co.,  Bait.,  Trustee. 
One-year  gold  notes  $1,000.- f   1917       6  g  J-D  750,000  June  1  1918 

000  ($1,000) c.ntf\Penn.  Co.  for  Ins.  on  Lives,  &c.  Trustee. 

Stock. —  Pref.  shares  equally  with  com.  after  com.  has  received  5%. 

Bonds. — The  $3,000,000  Chattanooga  Rys.  mtge.  has  Deen  closed  call 
able  any  Int.  date  at  107  and  Int.  on  3  mos  '  notice.  Of  the  1st  &  ref.  bonds 
$2,790,000  are  reserved  for  prior  liens  and  $9,133,000  for  ext.,  betterments 
and  impts.  at  85%  of  cost.  $682,000  pledged  as  part  security  for  Chatta- 
nooga Railway  &  Light  Co.  6%  notes  due  1918.  No  sinking  fund;  callable 
at  105  and  int.  on  any  int.  date  on  60  days'  notice.  Int.  payable  at  Hoden- 
pyl,  Hardy  &  Co.  and  at  office  of  trustee.     V.  89,  p.  846. 

The  1  yoar  notes  can  only  be  issued  to  the  ex'eU'.  of  75  %  of  the  face  value 
ot  thp  hoods  pledged  as  security.  Interest  payable  at  office  of  E.  W. 
Clark  &  Co..  Philadelphia,  Pa.  Secured  by  $682,000  Chatt.  Ry.  &  Lt. 
Co.  1st  &  ref.  5s  and  $389,000  Lookout  Mountain  1st  M.  6s.  Red.  at  par  and 
Int.  on  any  Int.  date  on  30  davs'  notice. 

EARNINGS. — 12  mos.  ending  Nov.  30: 
Nov.  30  Gross  Exp.  &  Net  Interest,  Surplus 

Year—  Earnings.        Taxes.       Earnings.         &c.  or  Deficit. 

1916-17 $1,335,115     $1,096,202     $238,913     $358,507     def.$119,594 

1915-16- 1,230,205  798,411       431.794       355.949         sur  75.845 

ROAD. — Including  Lookout  Mountain  Ry.,  operates  73.158  miles  of 
single  track.  Gauge.  4  ft.  8H  in.  T  and  girder  rails.  107  motor,  12 
trailers.  2  incline  cable  and  9  work  cars.  Power  Is  obtained  from  the  Ten- 
nessee Power  Co.,  which  operates  this  company's  2  steam  power  stations 
of  7  Onn  k.w.  capacity  as  reserve  stations. 

OFFICERS.— Pres.,  C.  M.  Clark;  V.-Ps.,  S.  G.  McMeen,  H.  L.  Clark 
and  F.  W.  Hoover;  Sec.  &  Treas.,  G.  L.  Estabrook;  Asst.  Sec.  &  Asst. 
Treas.,  Wm.  Bingham.— V.  104.  p.  1898;  V. 105, p. 290, 120S,  1522, 1707. 

(a)   Lookout  Mountain  Railway  Co. 

ORGANIZATION. — Owns  electric  line  on  top  of  Lookout  Mountain 
and,  through  stock  ownership,  controls  the  Lookout  Incline  Co.  (whose 
stock  and  bonds  are  deposited  under  the  company's  mortgage).  Stock 
all  owned  by  the  Chattanooga  Railway  &  Light  Co.  Private  right-of-way 
except  short  piece  of  track  on  which  franchise  expires  in  1926. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  ($500.000) - $500,000    

1st  mtge  $2,000,000  ($1,000)1   1913       6  g  M-N  389.000  May  1  1956 

gold c*tf  J  Philadelphia  Trust  Co.,  Phila.,  Trustee. 

Bonds. — Lookout  Mtn.  Ry.  bonds  are  red.  at  105  and  int.  on  any  Int. 
date  on  60  days'  notice.  $1,611,000  reserved  for  impts.,  &c,  at  85%  of 
cost  of  same.  Bonds  outstanding  are  pledged  as  part  security  for  Chatta- 
nooga Ry.  &  Lt.  5%  notes.  Interest  payable  at  offices  of  E.  W.  Clark  & 
Co..  Phila..  and  Hodenpyl.  Hardy  &  Co.,  New  York.  ^ 

EARNINGS. —  Included  In  Chattanooga  Ry.  &   Light  Co.  earnings. 

ROAD. — Operates  a  cable  road  of  5.000  feet  and  has  9.8  miles  of  electric 
road  around  and  on  top  of  mountain. 

OFFICERS. —  Pres.,  C.  M.  Clark;  V.-P..  M.  S.  Hopkins;  Sec.&Treas.. 
G.  L.  Estabrook;  Gen.  Mgr.,  F.  W.  Hoover.— V.  83.  p.  323;  V.  87.  p.  226. 

(3)   Tennessee  Power  Co. 

Stock  al>  owned  by  Tennessee  Ry.,  Light  &  Power  Co. 

ORGANIZATION. —  Incorp.  in  Tennessee  on  April  24  1912  as  a  consoli- 
dation of  the  Eastern  Tennessee  Power  Co.  and  Great  Falls  Power  Co.; 
has  also  acquired  the  property  formerly  belonging  to  Sweetwater  Elec.  Lt. 
Co. .Cleveland  (Tenn.)  El.  Lt.  Co..  Sparta  Elec.  Light  *  Power  Co.,  Sparta 
Water  Co.  and  A.  &  T.  Power  Co.  Franchises. — The  co.'s  power  plants 
are  owned  in  fee  and  its  transmission  lines  are  on  private  right  of  way  and 
therefore  not  subject  to  franchise  limitations.  Franchises  of  distribution 
companies  are  favorable. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturitf . 
Stock  $20,000,000  ($100)..:-.— All  owned  by  Tenn.  Ry..  Lt.  &  P.  Co.— 
First    mtge  $50,000,000  gold\    1912       5  g  M-N      $7,971,000  May  1  1967 

guar,  p  &  i  ($1,000)  _.c*ntf 'Int.  at  Bankers  Trust  Co..  N.  Y.. Trustee. 

Bonds. — Of  the  remaining  bonds,  $3,779,000  are  in  treasury,  of  which 
$2,579,000  are  pledged  as  collateral  on  advances  by  the  Tenn.  Ry.,  Lt.  & 
Pow.  Co.  ($2,500,000  being  deposited  under  the  Tennessee  Ry.,  Light  & 
Power  Co.  collateral  note)  and  $38,250,000  are  reserved  for  extensions, 
acquisitions  and  improvements.  Sinking  fund,  1%  per  annum  of  bonds 
out,  began  May  1  1917;  to  be  used  for  extraordinary  renewals,  replace- 
ments or  additions,  enlargements  and  extensions;  also  for  cancellation  of 
bonds.  Red.  in  whole  or  in  part  at  107  J^  and  int.  on  12  week's  notice. 
See  V.  95,  p.  549.     F.  N.  B.  Close.  N.  Y.,  is  also  trustee. 

EARNINGS. — For  years  ending  Dec.  31: 


Nashv  Ry  &  Lt  consol  M  gf    1903       5  g  J-J         4.110,000  July    1  1953 

(closed)    ($1,000) c*tf  llnterest  at  Guaranty  Trust  Co.,  N.  Y.,Trus. 

Nash  Ry&  Lt  ref  &  ext  mtge  f    1908       5  g  J-J  4,386.000  July   1   1958 

$15,000,000  ($500,  $1,000)   Int.  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 

gold c*tf  I     or  at  Nashville  Trust  Co..  Nashville. 

Bonds. — Int.  on  both  series  of  McGavock  &  Mt.  Vernon  Horse  RR.  bonds 
Is  payable  at  office  of  trustee  and  New  York  fiscal  agent.  The  Nashville 
Railway  &  Light  consols  of  1903  are  subject  to  call  on  any  interest  date  on 
30  days'  notice  at  107  H  and  int.     Sinking  fund  $30,000  per  annum,  com- 


1916.  1915. 

Gross   earns.. $1,636,716  $1,066,206 

Net  (after  ren- 
tals &  taxes)       675,234        445,818 

Surp.  earns,  of 

distrib.  sysT         84^611  58,818 


1915. 


1916. 
Total  net  earnings$759,845  $504,636 
Int.    (less  portion 

ch'g'le  to  cap'l) .  454,919 


465.598 


Surplus $304 .926     $39 .038 

Latest  Earnings. — For  12  mos.  end.  Nov.  30  1917,  gross,  $1,911,278;  net 
(after  taxes,  rents,  &c),  $715,632;  interest  (net),  $592,799;  surp.,  $122,833. 
PROPERTY,  &0. — Owns  water-power  sites  on  the  Ocoee  River  near 
Parksville.  Tenn.,  with  an  ultimate  capacity  of  80,000  h.  p.  Option  has 
been  secured  on  sites  for  the  development  of  30,000  h.  p.  additional,  and  at 
Great  Falls,  Tenn. .  owns  a  site  capable  of  developing  80,000  h.  p.  Of  the 
developmont  in  operation,  Ocoee  No.  1,  18,750  k.  w..  was  put  in  operation 
Jan.  1912  and  No.  2.  15,000  k.  w.,  in  complete  operation  April  1  1914. 
Two  10.000  k.  w.  steam  plants  at  Parksville  were  placed  in  operation  in  July 


Jan.,  1918.  J 
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and  Nov.  1916,  and  a  13.000  k.  w.  hydro-electric  plant  at  Great  Palls  placed 
In  oper.  Jan.  15  1917;  also  owns  a  300  k.  w.  hydro-elec.  plant  at  Sparto;  total 
capacity,  67,050  k.  w.  Power  is  also  purchased  from  Chattanooga  & 
Tennessee  River  Power  Co.  Also  owns  545  miles  and  leases  31  miles  high- 
tension  transmission  lines.  Supplies  practically  all  electric  current  used  in 
Nashville,  Chattanooga,  Knoxville,  Murfreesboro,  Cleveland,  Athens. 
Etowah,  Sweetwater,  Lenoir  City,  Loudon,  Franklin  and  Sparta,  Tenn., 
and  Rome  and  Dalton,  Ga.  Has  contract  for  large  block  of  power  with  the 
Aluminum  Co.  of  America  at  Marysville;  also  has  contract  with  the  Ameri- 
can Zinc  Co.  at  Mascot. — V.  98,  p.  1698,  1618. 

UNION  TRACTION  CO.  __ 

ORGANIZATION. — Incorp.  in  Tennessee'on  Oct.  14  1917  as  successor 
to  the  Nashville-Gallatin  Interurban  Ry.,  sold  at  foreclosure  Sept.  25  1917. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock  $300,000  ($100) $300,000    

First    M     ($300,000)    gold      f    1917       6?  J-D  $300,000  Dec    1  1947 

($100) c*&r.cptl Nashville  Trust  Co.,  Trustee. 

Bonds. — Are  callable  on  any  interest  date  at  105. 

ROAD. — Operates  23 \i  miles  of  track  between  Nashville  and  Gallatin, 
entering  Nashville  over  tracks  of  Nashville  Ry.  &  Light  Co.  70-lb.  T  rails. 
Standard  gauge. 

OFFICERS. — Pres.  and  Gen.  Mgr.,  H.  H.  Carson;  V.-P.,  John  A.  Bell; 
Secy,  and  Treas.,  Guilford  Dudley. — V.  105,  p.  1618.  1709. 

NASHVILLE  TRACTION   CO. 

This  company  late  in  1914  Increased  its  authorized  capital  from  $500,000 
to  $1,000,000  and  is  constructing  a  trolley  line  in  Nashville.  4>$  miles 
built.  2  miles  In  operation.  3  leased  cars  in  service.  In  April  1915  It  was 
reported  that  the  Detroit  Interests  had  sold  their  control.     V.  100,  p.  1349. 

OFFICERS. — Pres.,  Walter  O.  Palmer,  Nashville;  V.-P.,  W.  H.  Saw- 
yer (E.  W.  Clark  Mgt.  Corp.),  Columbus,  O.;  Gen.  Mgr.,  G.  B.  Howard. 
Nashville.— V.  99.  p.  1366;   V.  100.  p.  1349. 


NATCHEZ,  MISS. 
SOUTHERN    RAILWAY   &   LIOHT   CO.— Street,  railway,  gas    and 

electric. 

ORGANIZATION. — Incorporated  In  1908  and  took  over  Southern 
Light  &  Traction  Co.  (V.  85,  p.  1144).  which  was  a  consolidation  of  the 
Natchez  Electric  Street  Ry.  &  Power  Co..  the  Natchez  Light,  Power  & 
Transit  Co.  and  the  Natchez  Gas  Light  Co.  Gas  franchise  perpetual;  street 
railway  and  electric  lighting  franchises  expire  In  1949.  Does  the  entire 
•treet  railway,  gas,  electrlc-Tlghting  and  power  business  of  Natchez.  Has 
contract  with  city  for  street  lighting  which  expires  in  1919. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

8tock  $45,670  ($100) --- $45,670     

Sou  Lt  &  Trac  1st  M  $500.-1    1903       5  g  A-OI5         335.000  Apr  15  1933 

000  gold  ($1,000) c*tf|Int.  at  Inter-State  Trust  &  Bkg.  Co..  New 

(Orleans,  Trustee,  or  at  First  Nat.  Bk..  N.  Y. 

Bonds. — $160,000  are  reserved  for  betterments  and  extensions.  Are  sub- 
ject to  call  at  105  and  int.     $5,000  have  been  retired.     See  V.  76.  p.  1086. 

ROAD. — Operates  8  miles  of  track:    12  cars. 

OFFICERS. — Pres..  Frank  J.  Duffy,  Natchez;  V.-P.,  E.  H.  Ratcllff. 
Natchez;  Sec.  &  Treas..  J.  W.  Billlngsley .  New  Orleans. — V.  86.  p.  1591. 

NEWARK,  N.  J. 

PUBLIC  SERVICE   CORPORATION    OP    NEW    JERSEY.— Street 

railway,  gas  and  electric. — (See  map  on  pages  80  and  81.) 

ORGANIZATION. — Incorporated  in  New  Jersey  on  May  6  1903  and 
controls,  through  ownership  of  stock.  Public  Service  Ry.  Co.,  Public 
Service  Gas  Co.,  Public  Service  Elec.  Co.,  Orange  &  Passaic  Valley  Ry.  Co. 
and  United  Elec.  Co.  of  N.  J.  The  •tockholders  of  the  two  cos.  last  named 
and  also  the  stockholders  of  certain  of  the  cos.  out  of  which  Public  Service 
Ry.  Co.  was  subsequently  formed  (namely  North  Jersey  Street  Ry.  Co.. 
Jersey  City  Hoboken  &  Paterson  St.  Ry.  Co.  and  Elizabeth  Plalnf  eld  & 
Central  New  Jersey  Ry.  Co.)  were  given  certificates  described  below  In  esch. 
for  their  stock.  See  plan  In  V.  76.  p.  865  and  also  p.  1249.  The  Fidelity 
Trust  Co.  of  Newark  financed  the  transaction. 

Controls  practically  the  entire  street  railway  business  of  Northern  New 
Jersey  and  the  gas  and  lighting  interests  of  the  greater  part  of  New  Jersey. 
Also  owns  entire  capital  stock  of  Middlesex  Electric  Light  <fc  Power  Co., 
Morrlstown  Gas  Light  Co.  (V.  91,  p.  95).  Nichols  Elec.  Light  &  Power  Co.  of 
Nutley.  N.  J..  Citizens'  Elec.  Light,  Heat  &  Power  Co.  (Perth  Amboy, 
N.  J-).  Burlington  Elec.  Light  &  Power  Co..  Public  Service  RR.  and  Wee- 
hawken  Contracting  Co.;  a  majority  of  stock  of  Princeton  Light,  Heat  & 
Power  Co.  and  Shore  Lighting  Co.  and  practically  all  of  the  common  stock 
of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Merger  of  Subsidiaries. — In  1907  North  Jersey  Street  Ry.  Co.,  .Tersev 
City  Hoboken  &  Paterson  Street  Ry.  Co.  and  United  Street  Ry.  Co.  of 
Central  Jersey  were  consolidated  under  the  name  of  Public  Service  Ry.  Co., 
which  see  below.  V.  85.  p.  406  and  470.  To  Public  Service  Ry.  Co.  also 
have  been  transferred  the  leases  of  various  railways  formerly  held  by  Public 
Service  Corporation.  On  Dec.  28  1915  the  merger  of  the  Pub.  Service 
Ry.  and  the  P.  S.  Newark  Terminal  Ry.  was  ratified. 

In  Oct.  1909  all  leasehold  interest  in  gas  properties  and  all  rights  under 
operating  agreement  with  Plalnf ield  Gas  Light  Co.  were  assigned  to  the 
ftiblic  Service  Gas  Co..  which  see  below:  also  V.  89.  p.  594.  721.  847. 

In  July  1910  all  leasehold  interest  In  electric  light  and  power  properties 
were  assigned  to  the  Public  Service  Electric  Co.     V.  90,  p.  1614. 

Sate  of  Bergen  Turnpike. — See  Bergen  Turnpike  Co.  on  a  subsequent  page 

Newark  Terminal. — See  Public  Service  Ry.  below. 

Fare  Decision. — The  U.  S.  Supreme  Court  on  June  8  1914  affirmed  the 
decision  of  the  Nerw  Jersey  Court  of  Errors  and  Appeals,  holding  that  the 
Chosen  Freeholders  of  Hudson  County,  N.  J.,  had  the  right  to  reduce  fares 
to  6  cents  per  round  trip  on  the  Port  Richmond  (Staten  Island)  &  Bergen 
Point  (N.  J.)  Ferry  Co..  which  Is  owned  by  the  Public  Service  Corporation. 
After  operating  for  a  year  under  this  rate,  an  Injunction  was  granted  by 
the  U  S.  Dist.  Court  and  the  5-cent  one-way  fare  restored  as  of  Jan.  1  1916. 
pending  a  hearing. 

Stork  Increase. — On  July  26  1916  auth.  capital  stock  was  Increased  from 
$25,000,000  to  $50,000,000.  Shareholders  of  record  Oct.  2  1918  had  the 
right  to  subscribe  for  $5,000,000  of  the  new  stock  pro  rata  at  par.  V.  103. 
p.  1119.  2239. 

Tunnel  for  Vehicles. — For  report  on  feasibility  and  value  of  tunnel  for 
motor  trucks  between  12th  St.,  Jersey  City,  and  Canal  St.,  N.  Y.  City 
■ee  V.  104,  p.  1593.  1703. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $50,000,000  ($100).-- Q-M  30     $29,999,600  Dec.- 17 .2% 

Trust  certificates  $20,200.0001    1903       6  M-N       *20.050,770     Perpetual 

ntf  I  Fidelity  Trust  Co..  Newark.  Trustee. 
General  mortgage$50 .000. 000 f   1909       5  g  A-O        50.000,000     Oct  1  1959 

gold  ($1,000)  a  f c*tfUnt.  at  Fidelity  Trust  Co..  Newark,  Trustee, 

I     or  at  office  of  J.  P.  Morgan  &  Co. 
Three-year  coll  notes  $7,500.-1    1916       5  g  M-S         7,500,000  Mar  1    1919 

000  gold  ($1,000) c*)Fidelity  Trust  Co.,  Phila..  Pa.,  trustee. 

*Of  which  $867,485  owned  by  the  Corporation. 

Stock. — The  stock  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — The  trust  certlfs.  bore  2%  Int.  (dating  from  June  1  1903)  the  first 
two  years.  2J^%  the  third  year,  and  Increased  by  H%  each  following  year 
until  6%  was  reached  in  the  tenth  year,  which  is  the  rate  now  paid.  See 
V.  80,  p.  164.  The  following  shows  the  terms  upon  which  the  stocks  of  the 
constituent  companies  were  exchanged  for  the  trust  certificates.  The 
stocks  acquired  are  pledged  as  security  for  the  trust  certificates. 

New     Total  Ctfs 
Total  Total        Certifi-  If  All  Stud 

Stock.  Deposited,      cates.    Exchanged. 

•North  Jersey  Street  Ry $15,000,000  $14,994,400     40%     $6,000,000 

•Jersey  City  Hoboken  &  Pat- 
erson Street  Ry... -..20.000.000     19,984.600     35%        7.000.000 

•Elizabeth   Plainfield  &   Cen- 
tral Jersey  Ry.  Co 3,000.000       3,000.000     30%  900.000 

Orange  &  Passaic  Val.  Ry.  Co.      1.000,000  923,500     30%  300.000 

United  Electric  Co ... -20.000.000     19.604.500     30%       6.000.000 

Total $20,200,000 

•  Now  merged  In  Public  Service  Railway  Co..  which  see  below. 
The  trust  deed  provides  that  the  stocks  pledged  shall  not  be  used  so  as  to 
Increase  the  capital  stock  of  any  of  the  companies  nor  to  create  any  new 
Hens  upon  the  respective  companies  except  to  take  up  existing  debt  of  any 
such  company  or  of  underlying  or  subsidiary  companies. 


$50,000,000  Mortgage. — Of  the  $50,000,000  bonds  reported  outstanding, 
$1,329,000  have  been  purchased  by  the  sinking  fund  and  $12,500,000 
are  treasury  bonds,  $10,000,000  thereof  being  doposited  as  collateral 
to  the  3-year  collateral  gold  notes  due  March  1  1919  and  $2,500,000 
as  collateral  to  a  $2,000,000  note.  For  security  of  bonds  see  V.  89,  p.  1348; 
V.  90,  p.  698.  Redeemable  as  a  whole  (but  not  in  part)  on  any  interest 
date  beginning  Oct.  1  1919,  at  105  and  Int.  Commencing  Aug.  1  1913,  an 
annual  sinkintr  fund  pav^ent  of  $209,500  draws  bonds  at  105  and  Int. 
Bonds  are  listed  on  N.  Y.  and  Phila.  Stock  Exchanges.  V.  91.  p.  717: 
V.  92,  p.  1179;  V.  93.  p.  1191. 

As  collateral  to  the  notes  of  1916  are  deposited  $10,000,000  Public 
Service  Corporation  general  mortgage  5s.  Notes  are  red,  at  par  and  Int. 
on  any  int.  day  after  March  1  1917.  Prln.  and  int.  payable  without 
deduction  for  any  taxes  required  by  any  present  or  future  law  of  the  U.  S. 
or  of  any  State,  county  or  municipality;  not  Including,  however,  the  normal 
Federal  income  tax.      V.  102,  p.  977. 

Dividends. —  First  div.  of  1%  was  paid  June  29  1907;  1%  was  paid  Sept.  30 
1907  and  1%  Dec.  31  1907.  In  1908,4%.  In  1909.  4H%.  In  1910.5%. 
in  1911  and  1914,  6%.     In  1915,  6}*%.     In  1916.  7M%.     In  1917.  8%, 

REPORT.— For  cal.  year  1916,  report  In  V.  104,  p.  1259,  1284. 

Gross  Earnings —  1916.  1915.  1914-  1913. 

Railway   company $18,255,614  $16,638,142  $16,379,310  $16,201,933 

Gas  company 11,911,626     10,764,878     10.555.556     10,222,668 

Electric  company 12,898,064     10.487,281       9.340.749       8,545,845 

Total  gross  earnings.  .$43 ,065,304  $37,890,301  $36,275,615  $34,970,446 
Oper.  expenses  &  taxes .$25 .863 ,854  $22,094,678($19,892,708  $18,844,608 
Amortization  charges  ..  \     1,303,609       1,007,591 

Total  expenses $25,863,854  $22,094,678  $21,196,317  $19,852,199 

Net  earnings.-. $17,201,450  $15,795,623  $15,079,298  $15,118,247 

P.  S.  Corp.  of  N.  J.  inc. 

from  securs.  pledged  & 

from  misc.  sources...     1,802,536       2,351,809       2,484,645       2,308,874 

Total  income $19,003,986  $18,147,432  $17,563,943  $17,427,121 

Deduct — 
Int.  &  rentals  of  leased  & 

controlled  companies. $11,963. 114  $12,209,215  $12,097,110  $11,911,316 
Fixed  chgs.  P.  S.  Corp..     4,099,005       3,966,965       3,841,496       3,267,605 

Other  deductions Cr.5.826  124,947  42,248  562,259 

Divs.  P.  S.  Corp.  stk. (75^)1.937 ,500  (6  >i)  1562500  (6)1,500,000  (6)1,500,000 


Balance,  surplus $1,010,193         $283,805  $83,089        $185,941 

OFFICERS. — Pres..  Thos.  N.  McCarter;  V.-Ps..  Randal  Morgan,  An- 
thony R.  Kuser,  Percy  S.  Young,  E.  W.  Wakelee;  Sec,  Percy  Ingalls; 
Treas.  T.  W.  Van  Middlesworth.— V.  104.  p.  1900.  2453;  V.105.  p.  998, 
1310,  1618,  1709,  2543;  V.  106,  p.  87,  190. 

PUBLIC  SERVICE  ELECTRIC  CO. 

Controlled  by  Public  Service  Corp.  by  ownership  of  entire  capital  stock. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  June  13  1910. 

Leases. — In  July  1910  Public  Service  Corp.  assigned  to  Public  Service 
Electric  Co.  the  leases  of  Untted  Elec.  Co.  of  N.  J..  Middlesex  Elec.  Light  & 
Power  Co.,  Weehawken  Contracting  Co..  Nichols  Elec.  Lt.  &  Power  Co.  of 
Nutley,  N.  J.,  and  Citizens'  Elec.  Light.  Heat  &  Power  Co.  and  the  electric 
properties  of  South  Jersey  Gas,  Elec.  &  Trac.  Co.,  The  Paterson  &  Passaic 
Gas  &  Elec.  Co..  Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas 
&  Electric  Co.  of  Bergen  County.  Also  leases  Burlington  El.  Lt.  &  Pow.Oo. 
Clnnaminson  Elec.  Lt.,  Pow.  &  Heating  Co.  and  Bordentown  Elec.  Co., 
and  electric  properties  of  Princeton  Light,  Heat  &  Power  Co.  and  Shore 
Lighting  Co.  In  addition  leases  and  operates  the  power  stations  owned  by 
Public  Service  Ry.  Co 

Stock  authorized,  $50,000,000  (increased  from  $30,000,000  in  May  1917); 
outstanding,  $27,000,000,  all  owned  (except  directors'  shares)  by  Public 
Service  Corp.  No  bonds.  Real  estate  mtges.,  $292,033.  On  Sept.  25 
1917  the  N.  J.  P.  U.  Comm.  auth.  the  issuance  of  $5,000,000  additional 
capital  stock  for  impts.,  &c,  of  which  $2,000,000  has  been  issued,  making 
$2  7,000,000  outstanding. 

PROPERTY,  &C. — On  Dec.  31  1916  had  20  generating  stations  with  a 
capacity  of  224.483  k.  w.,  and  65  sub-stations;  772  miles  of  transmission 
line  and  149  miles  of  conduit.  Meters,  141,918.  Number  of  street  arc 
lamps,  10,954,  and  street  incandescent  lamps,  29,033.  K.  w.  hours  sold  in 
1916,  280,871.843. 

OFFICERS. — Pres.,  Thos.  N.  McCarter;   V.-Ps.,  Edmund  W.  Wakelee 
and  Percy  S.  Young;    V.-P.  &  Gen.  Mgr.,  Farley  Osgood;    Treas.,  T.  W. 
Van  Middlesworth;  Sec,  Percy  Ingalls.— V.  105.  p.  131  I;  V.  106    p.  196. 
United  Electric  Co.  of  New  Jersey. 

ORGANIZATION.— Organized  March  4   1899 

Lease. — Leased  July  1  1907  for  999  years  to  Public  Service  Corporation. 
In  July  1910  lease  assigned  to  Public  Service  Electric  Co.  Under  the 
lease  the  $400,000  surplus  cash  assets  of  company  were  divided  and  a 
special  dividend  of  5%  was  paid  June  29  1907  (V.  85.  p.  44).  Rental  is 
3%  for  two  years.  4%  for  next  two  years  and  5%  thereafter.  V.  85.  p.  44. 
public  Service  Corporation  owns  $19,604,500  of  this  company's  stock  and 
$683,000  of  its  first  mortgage  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $20 ,000 ,000  J-J  $20,000,000      See  text 

First  mtge  $20,000,000  goldl    1899       4  g  J-D        18,617,500  Jurfe  1  1949 

($500  and  $1,000)  ..c*.  ntf  [Int.  at  N.  J.  Title  Gu.  &  Tr.  Co.,  J.  C.  Trus. 
Con  Lt  Heat  &  Pow  $1,000.-1    1898       5  g  J-D  308.000  June  1  1938 

000  ($500)  gold ...tfllnt.  atN.  J.  TitleGu.  &  Tr.  Co.,  J.  C.Trus. 

Nor  Hudson  Lt  Heat  &  Powl    1898       5  g  A-O  367.000  Oct     1  1938 

$2,000,000    ($1.000) tf  I  Int.  atN.  J.  Title  Gu.  &  Tr.  Co.,  J.  C.Trus. 

Bonds. — In  addition  to  the  above  there  are  $115,000  Con.  Lt.,  Ht.  &Pow. 
bonds  in  hands  of  trustee.  Int.  on  1st  mtge.  is  guaranteed  by  Pub.  Serv. 
Corp..  which  also  agrees  to  provide  for  payment  of  prln.  by  extension,  re- 
funding or  otherwise.  V.  90,  p.  114.  First  mtge.  bonds  are  reserved  to  re- 
tire Con.  Lt.,  Ht.  &  Pow.  and  North  Hudson  Lt.,  Ht.  &  Power  Bonds. — 
V.  85.  p.  44.  288.  415;  V.  90.  p.  114.  1106;  V.  93.  p.  414;  V.  94.  p.  987. 
Middlesex  Electric  Light  &  Power  Co. 

ORGANIZATION. — Is  a  consolidation  of  Cartaret  Electric  Light  & 
Power  Co.  and  Middlesex  Lighting  Co.  Was  leased  May  1  1908  for  999 
years  to  Public  Service  Corp.  for  an  annual  rental  of  5%  on  stock  and  int 
on  bonds.  Lease  assigned  to  Public  Service  Electric  Co.  in  July  1910. 
Stock  all  owned  by  Public  Service  Corporation,  which  also  owns  $21,000 
of  the  first  mortgage  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($200.000) $175-5°0     ,    -v;x;; 

First      mortgage    ($200,000)1   1905       5  g  J-J  181.000     Jan  1  1955 

gold tf  [Fidelity  Trust  Co.,  Newark,  Trustee. 

Bonds. — Of  the  bonds,  $19,000  are  reserved  for  improvements. 
Nichols  Electric  Light  &  Power  Co.  of  Nutley.  N.  J. 

ORGANIZATION. — Incorp.  in  N.J.  Jan.  3  1896.     Stock  $25,000  ($50); 
all  owned  by  Public  Service  Corp  except  directors' shares.     No  bonds.    Was 
leased  May  1  1908  for  999  years  to  Public  Service  Corp.  (lease  assigned  to 
Public  Serv.  Elec  Co.  in  July  1910)  for  an  annual  rental  of  10%  on  stock. 
Weehawken  Contracting  Co. 

ORGANIZATION. — Inc.  in  New  Jersey  May  9  1904.  Is  leased  to  Pub. 
Service  Corp.  for  bond  int.  and  6%  on  pref.  stock.  Lease  assigned  in  July 
1910  to  Public  Service  Elec.  Co.  Stock  all  owned  by  Public  Service  Corp, 
except  directors'  shares. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity, 

Stock  com  $70,000  ($50) --        - --         $70-000     

Pref  $41,050  ($50)      -- 41,050     

First  mortgage  $30,000  goldl    1908       6  g  F-A  20  30.000  Feb  20  1928 

($250) c*tfl  Interest  at  Weehawken  Trust  Co.,  trustee. 

Citizens'  Electric  Light,  Heat  &  Power  Co. 

Leased  to  Public  Service  Corp.  June  15  1910  for  999  years,  and  in  July 
i910  lease  assigned  to  Public  Service  Electric  Co.;  rental  equivalent  to 
10%  on  capital  stock. 

ORG\NIZ\TION. — Incorp.  in  New  Jersey  on  Mar.  1  1905.  Stock 
•uth.,  $125,000  ($25);  outstanding.  .541,400  (ntf),  all  owned  by  Public 
Service  Corp.  except  $225  iu  hands  of  public.  Incl.  directors'  shares. 

Burlington  Electric  Light  &  Power  Co. 

ORGANIZATION. — Incorporated  Oct.  6  1888  in  New  Jersey.     Public 

Service  Corp.  owns  entire  issue  of  stock,  except  directors'  shares.     Stock 

auth.,  $25,000  ($50)    outstanding.  $17,550.     No  bonds.     Leased  for  900 

years  from  May  1  1911  to  Public  Serv.  El.  Co.  at  a  rental  of  $2,250  per  ann. 
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Cinnlminson  Elec.  Light,  Power  &  Heating  Co.  of  Riverton,  N.  J. 

ORGANIZATION. — Incorp.  Nov.  28  1892  and  leased  to  Public  Service 
Eler  Co.  April  1  1914  for  46  years  at  a  rental  consisting  of  the  amount 
necessary  to  maintain  the  corporate  organization  of  the  lessor,  the  interest 
on  bonded  indebtedness  of  lessor,  and  $100  per  ann.,  payable  each  Apr.  1. 

All  stock  ($50,000  authorized  and  $20,000  outstanding)  and  bonds 
($40,000)  owned  by  Riverside  Traction  Co. 

Bordentown  Electric  Co. 

ORGANIZATION.— Incorp.  May  28  1912,  and  is  leased  to  Public  Serv. 
Elec.  Co.  April  1  1914  for  46  years  for  $100  per  annum  and  amount  neces- 
sary to  maintain  corporate  organization  of  the  lessor.  All  the  $50,000  auth. 
and  outstanding  stock  of  this  company  is  owned  by  the  Riverside  Traction 
Co.     No  honds. 

Paterson  &  Passaic  Qas  &  Electric  Co 

Somerset  Un.  &  Middlesex  Ltg.  Co 

South  Jersey  Qas,  Elec.  &  Traction  Co 

Gas  &  Electric  Co.  of  Bergen  County 

Shore  Lighting  Co 

Princeton  Light,  Heat  &  Power  Co 


. 


See  below  under  Public 
Service  Gas  Co. 
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PUBLIC  SERVICE  CIAS  CO. 

Controlled  by  Public  Service  Corporation  by  ownership  of  entire  capital 
stock  except  directors'  shares. 

ORGANIZATION. — Incorporated  in  New  Jersey  and  was  created  by 
changing  the  name  of  the  old  Oxy-Hydrogen  Co.  of  the  United  States 
(Incorporated  In  New  Jersey  in  1873).  This  latter  is  said  to  have  had  a 
perpetual  charter  under  legislative  grant  conveying  the  right  to  manufacture 
and  distribute  gas  throughout  the  State.     Company  has  no  bonds. 

Leases. — On  Oct.  1  1909  Public  Serv.  Corp.  assigned  to  Public  Service  Gas 
Co.  the  leases  of  Essex  &  Hudson  Gas  Co.,  Newark  Consolidated  Gas  Co., 
The  East  Newark  Gas  Light  Co.  and  Hudson  County  Gas  Co., and,  In  so  far 
as  they  relate  to  the  manufacture  and  distribution  of  gas,  the  leases  of  South 
Jersey  Gas,  Elec.  &  Trac.  Co.,  the  Paterson  &  Passaic  Gas  &  Elec.  Co., 
Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas  &  Elec.  Co.  of  Ber- 
gen County.  V.  89,  p.  594,  721.  Operating  agreement  between  Plainfield 
Gas  Light  Co.  and  Public  Service  Corp.  was  also  assigned  to  the  Public 
Service  Gas  Co.  Also  leases  the  Ridgewood  Gas  Co.  and  Morristown  Gas 
Light  Co.,  and  the  gas  properties  of  Princeton  Light,  Heat  &  Power  Co. 
and  Shore  Lighting  Co. 

Stock,  $30,000,000;  $13,600,000  outstanding  all  owned  by  Pub.Ser.Corp. 
except  directors'  shares.  In  Sept.  1917  the  issuance  of  $1 ,000.000  additional 
capital  stock  was  approved  by  the  N.  J.  P.  U.  Comm.,  making  $13,600,000 
outstanding. 

Stock  will  be  Issued  (V.  89,  p.  594)  from  time  to  time  at  par  to  Public 
Service  Corp.  only  for  cash  or  for  Improvements  at  actual  cost  thereof. 

No  bonds.     Real  estate  mortgages,  $220,167. 

Bate  Reduction. — Accepting  the  order  of  the  Board  of  Public  Utility  Com- 
missioners, made  on  Dec.  27  1912,  the  company  reduced  its  rates  In  the 
Passaic  division  on  Feb.  1  1913  from  $1  10  per  1,000  cu.  ft.  (with  a  reduc- 
tion of  10c.  If  bill  Is  paid  within  a  certain  time)  to  $.90  per  1,000  cu.  ft. 
flat,  and  In  pursuance  of  the  Board's  recommendation  set  the  same  reduced 
rate  throughout  the  State  on  May  1  1913.  See  under  Pub.  Serv.  Corp.  In 
V.  96,  p.  136.  Validity  of  order  was  upheld  on  July  7  1913  by  the  New  Jer- 
sey Supreme  Court  (V.  97.  p.  238),  but  on  appeal  to  the  Court  of  Errors 
and  Appeals  the  decision  of  the  former  was  reversed  on  Dec.  9  1914  by  a  vote 
of  6  to  4.  V.  99,  p.  1749.  On  June  14  1915,  however,  the  Court  of  Errors 
reversed  its  decision  of  Dec.  9  1914  by  the  same  vote,  and  sustained  the 
finding  of  the  lower  Court  upholding  the  order.  V.  100.  p.  2086.  The 
company  appealed  to  the  U.  S.  Supreme  Court  but  in  1917  the  case  was 
dismissed  upon  the  co  's  request. 

The  Court  also  reversed  its  decision  dismissing  the  appeals  of  the  cities 
of  Passaic  and  Paterson,  which  sought  to  have  an  80-centrate  put  Into  effect. 

In  Oct.  1917  the  N.  J.  Bd.  of  P.  U.  Comm.  denied  the  petition  of  the 
gas  companies  in  the  State  for  the  fixing  of  a  lower  heating  standard  for 
gas.     V.  105.  p.  1622. 

Dividends.— Initial  div— 2%—  paid  Dec.  31  1909.  In  1910,  2*4%.  In 
1911  and  1912,  8%.  In  1913.  6%.  In  1914,  June,  4%;  Dec.,  4%. 
Practically  all  of  stock  Is  owned  by  the  Public  Service  Corp.  and  dividends 
are  no  longer  reported. 

OPERATIONS.  &C— Sold  12,399,852  M  cu.  ft.  of  gas  during  1916;  on 
Dec.  31  1916  had  3,041  miles  of  mains  and  496,885  meters  in  service. 
^OFFICERS. — Same  as  for  Public  Service  Electric  Co.  except  that  H.  D. 
Whitcomb  is  the  V.-P.  and  Gen.  Mgr. — V.  105,  p.  1314,  1622. 

Essex   &    Hudson   Gas   Company. 

ORGANIZATION. — Incorporated  in  Nov.  1898  In  New  Jersey  and  on 
Dec.  1  1898  assumed  the  lease  of  Newark  Oonsol.  Gas  Co.  to  United  Gas 
Improvement  Co.  for  999  years  from  Dec.  1  1898.  Essex  &  Hudson  Gas 
Co.  was  leased  to  Pub.  Service  Corp.  for  900  years  from  June  1  1903  and 
lease  assigned  Oct.  1  1909  to  Public  Service  Gas  Co.  Under  lease,  div.  rate 
to  now  8%  per  annum.  Stock  auth.  and  outstanding,  $6,500,000.  „V.  67. 
p.  1002.  1160. 

Newark  Consolidated   Qas  Company. 

ORGANIZATION. — Incorporated  Nov.  30  1898  in  New  Jersey.  Con- 
solidation of  Newark  Gas  Co.,  Montclair  Gas  &  Water  Co.,  Summit  Gas 
Light  Co.,  People's  Gas  Co.  of  Irvington  and  Clinton  Gas  Co.  Owns  entire 
capital  stock  or  Orange  Gas  Light  Co.  and  practically  all  the  stock  of  The 
East  Newark  Gas  Light  Co.     Leased  all  its  property  to  United  Gas  Im- 

Srovement  Co.  of  Phila..  Pa.,  for  999  years  from  Dec.  1  1898,  and  on  same 
ate  lease  was  assigned  to  Essex  &  Hudson  Gas  Co.  and  by  last-named 
company  to  Public  Service  Gas  Co.  Oct.  1  1909.  Lease  provides  for  pay- 
ment of  all  fixed  charges  and  divs.  on  stock  commencing  *4  %  July  1  1900 
and  Increasing  *4%  yearly  until  5%  is  reached  in  1910;  thereafter  5%  per  an. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $6,000,000  ($100). $6,000,000         See  text- 

Newark  Cons  Gas  cons  mtgef    1898       5  g  J-D  6.000,000  Dec    1  1948 

$10,000,000g ($1.000) c*ntf lint,  at  Fidelity  Trust  Co.,  Newark,  trustee. 
Newark  Gas  IstM  $4,000,000/    1895       6  Q-J  3,999,700  April  1  1944 

($100,  $500  &  $l,000)-c*tf  (int.  at  Fidelity  Trust  Co.,  Newark. 

Bonds. — Of  the  $10,000,000  Newark  Cons.  Gas  bonds.  .14.000.000  are  re- 
served to  retire  underlying  liens.  J.  William  Clark,  M.  L.  Ward  and  J. 
O.  H.  Pitney  are  trustees  for  the  Newark  Gas  1st  6s. 

The   East   Newark   Qas   Light   Co. 

This  company  was  leased  to  Public  Service  Corporation  for  999  years  from 
Sept.  1  1909  for  annual  rental  of  6%  on  stock .  and  lease  assigned  Oct.  1  1909 
Co  Public  Service  Gas  Co. 

ORGANIZATION.— Incorporated  In  New  Jersey.  Stock  $60,000  ($25); 
all  out;  no  bonds.  Stock  is  owned  by  Essex  &  Hudson  Gas  Co.  and  Newark 
Consolidated  Gas  Co.  Operates  in  Harrison.  Kearney,  Arlington, North 
Arlington  and  East  Newark. 

Hudson  County  Qas  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Oct.  1  1909  lease  was  assigned  to  Public  Service  Gas  Co. 
Under  lease,  div.  rate  is  now  8%  per  annum. 

ORGANIZATION. — Incorporated  in  New  Jersey  In  October  1899.  and 
to  a  consolidation  of  the  various  gas  plants  in  Jersey  City  and  Hoboken. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $10,500,000  ($100) $10,500,000     

First    mortgage    $10,500,000/    1899       5  g  M-N      10,500,000  Nov   1  1949 

gold ntf  IN.  J.  Title  Gu.  &  Tr.  Co.,  Jersey  City,  trust 

PLANT. — Controls  all  gas  plants  In  Jersey  City,  Hoboken  and  Bayonne 
—V.  78.  p.  770;  V.  84,  p.  1555. 

Ridgewood  Qas  Company. 

ORGANIZATION.— Incorporated  April  24  1900.     Is  leased  to  Public 
Service  Gas  Co.  for  999  years  from  July  1  1910  at  rental  of  $2,000  per  ann. 
STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $100.000 $100,000    

First  mortgage  $100,000  ntff   1900       5  J-D  100,000  June  1  1925 

lint,  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Second  mtge  $100 ,000... ntff    1905       5  A-O  85.000  April  1  1925 

lint,  at  Fidelity  Trust  Co..  Newark.  Trustee. 

Morristown  Qas  Light  Co. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Feb.  19  1855. 
Leased  to  Public  Service  Gas  Co.  for  999  years  from  July  1  1910.  Rental 
equal  to  5%  per  ann.  on  outstanding  capital  stock.  Stock  out.,  $367,500 
($100),  all  owned  by  Public  Service  Corporation,  except  directors'  shares 
No  bonds. 

The  Paterson  &  Passaic  Qas  &  Electric  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  year* 
from  June  1  1903.  Under  lease,  div.  rate  was  gradually  Increased  and  to 
now  5%  per  annum.  In  Oct.  1909  gas  part  of  lease  assigned  to  Public 
Wervice  Gas  Co.  and  in  July  1910  electric  part  of  lease  assigned  to  Public 
Service  Electric  Co. 


ORGANIZATION.— Inc.  Feb.  28  1899.     Is  a  consolidation  of  the  vari- 
ous gas  and  lighting  properties  of  Paterson  and  Passaic. 
Public  Service  Corporation  owns  $269,700  of  the  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) J-D  $5,000,000 

Cons   mtge   $5,000,000   gold/   1899       5  g  M-S         4,049.000  Mch  1  1949 

($1,000)... c*ntf  Int.  at  First  Nat.  Bank,  Paterson.  or  First 

National  Bank,  New  York. 
Edison  Electric  111  1st  mtgef  1895       5  g  J-J  585,000  July   1  1925 

$600,000 ntflPaterson  Safe  Dep  &  Trust  Co  .trustee. 

Passaic  Lighting  Co  cons  mtgf   1895       5  g  M-N  316,000  May  1  1925 

$450,000 tfl Guaranty  Trust  Co..  trustee. 

Passaic  Gas  Light  1st  mtgef   1892      6  g  J-D  50,000  June  1  1922 

$50,000 ntflPaterson  Savings  Institution,  trustee. 

Bonds. — Of  the  new  $5,000,000  mtge.  of  1899,  $951,000  is  reserved  for 
underlying  liens.  The  bonds  are  not  subject  to  call.  The  Paterson  Safe 
Deposit  &  Trust  Co.  Is  trustee. 

Somerset  Union  &  Middlesex  Lighting  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  1  1903  in  ths 
Interest  of  Public  Service  Corporation,  as  a  consolidation  of  Somerset  Light- 
ing Co.  of  Somerville,  N.  J.;  Plainfield  Gas  &  Electric  Light  Co.  of  Plain- 
field,  N.  J.,  and  Citizens'  Electric  Co.  of  North  Plainfield  (V.  78.  p.  107). 
On  Dec.  30  1903  Central  Elec.  Co.  was  also  merged  In  the  same.  Public 
Service  Corp.  owns  $422,400  of  the  stock,  $573,182  Som.  Un.  &  Mid.  Ltg. 
Co.  bonds,  $21,000  Somerset  Ltg.  Co.  1st  5s  and  $20,200  Cent.  El.  Co.  5s. 

LEASE. — The  co.  was  leased  to  Pub.  Serv.  Corp.  for  900  years  from 
Jan.  1  1904  on  the  following  terms,  viz.:  Ail  interest,  expenses  and 
taxes  to  be  paid  by  Public  Service  Corporation, and,  as  rental,  a  dividend 
on  the  stock  accruing  as  follows:  From  Dec.  1  1905,  1%  ;Dec.  1  1906. 
1*4%;  Doc.  1  1907.  2%;  Dec.  1  1908,  2*4%;  Dec.  1  1909,  3%;  Dec.  1  1910. 
3*4%:  Dec.  1  1911  and  thereafter,  4%.  So  much  of  lease  as  relates  to 
manufacture  and  distribution  of  gas  has  been  assigned  to  Pub.  Serv.  Gas  Co.; 
remainder  of  lease  applying  to  electric  properties  has  been  assigned  to 
Public  Service  Electric  Co. 


STOCK  AND  BONDS—      Date.        Interest. 
Stock  $1,050,000  ($100) J-D 

Somerset  Un  &  Mid  Lt  Co  M  /   1903       4  g  J-D 

$2.750,000($l,000)g.c*ntf\lnt.  at  Fidelity  Tr 

Underlying  bonds  assumed — 
Plainfield  Gas  &  Elec  Lt  gen 

mtge  $500,000 tflGuaranty  Trust  Co 

Somerset    Lighting    Co    first/1899       5  F-A 

mortgage  $150.000 tf 

Cent  Elec  consol  mtge  $750,- 

000  ($500  &  $1,000)  g.c*tf 
Edison  Elec  111  of  N  B   1st 

mortgage  $50.000 ntf 


Outstanding.      Maturity. 
$1,050,000         See  text. 
1,974.372  Dec.   1  1943 
Co.,  Newark.  Trustee. 


($1.000) c*ntf 

Trenton  G&E1  1st  M  $2,000,- 

000  gold  ($1.000) tf 

Burlington  Gas  Lt  Co  1st  M 

$100,000 ntf 


500.000  April  1  1946 
New  York,  Trustee. 
150,000  Feb    1  1939 
Fidelity  Trust  Co.,  Newark,  Trustee. 

1900  5  g  J-J  700.000  July    1  1940 
Int.  at  Fidelity  Tr.  Co.,  Newark,  Trustee. 

1888       6  J-D  50.000  June  1  1918 

B.  F.  Howell  and  T.  E.  Townsend,  trustees. 

Bonds. — $1,128,372  of  the  1903  bonds  have  been  issued  In  exchange  for 
the  stocks  of  the  companies  consolidated  and  $846,000  for  extensions  and 
Improvements;  $503  Is  reserved  for  Central  Electric  stock  not  yet  acquired 
(the  company  having  previously  obtained  the  remainder  of  the  $750,000 
total  stock  of  that  company),  $775,000  to  retire  the  underlying  bonds  and 
$125  for  future  additions  and  improvements.  No  sinking  fund,  and  bonds 
cannot  be  called.  Of  Central  Electric  Co.  bonds,  $50,000  Is  reserved  to 
retire  a  like  amount  of  Edison  Elec.  Blum.  Co.  bonds.  Central  Elec.  bonds 
are  subject  to  call  at  110  and  int.     V.  78.  p.  107. 

South  Jersey  Qas,  Electric  &  Traction  Co. 

This  company  was  leased  to  Public  Service  Corp.  for  900  years  from 
June  1  1903  (at  a  graded  rate  of  dividend,  the  maximum  of  8%  per  annum 
having  been  reached  in  the  eighth  year) ,  and  on  Oct.  1  1909  so  much  of  the 
lease  as  relates  to  the  manufacture  and  distribution  of  gas  was  assigned  to 
the  Public  Service  Gas  Co.  Its  traction  business  Is  leased  to  the  Public 
Service  Ry.  Co.  and  Its  electric  business  is  leased  to  Public  Service  Electric 
Co.  Public  Service  Corp.  owns  $3,507,000  of  South  Jersey  Gas.  Electric 
&  Traction  first  mortgage  5s. 

ORGANIZATION. — Incorporated  Aug.  31  1900  to  bring  under  one  con- 
trol the  gas,  electric  light  and  trolley  interests  in  Southern  New  Jersey. 

Also  owns  the  entire  capital  stock  ($600,000)  of  the  Camden  Gloucester 
&  Woodbury  Ry.,  which  has  been  leased  to  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100) J-D  $6,000,000         See  text. 

1st    mtge    $15,000,000    gold?   1903       5  g  M-S       12.892,000  Mch   11953 

"  Int.  at  Fidelity  Tr.  Co..  Newark, N. J., Trust. 

1899       5  g  M-S         2.000.000  Mch  1  1949 

Int.  at  Equitable  Trust  Co..  N.  Y.,  Trustee. 

1901  5  g  M-N  100,000  May  1  1921 
Int.  at  Burl.  City  L.  &  T.  Co.,  Burl.,  Trust. 

Bonds. — Of  the  Dew  $15,000,000  Issue,  $2,108,000  are  reserved  to  retire 
prior  liens.  No  sinking  fund  and  bonds  cannot  be  called. — V.  76.  n.  332. 
514,  865,  1144.  1250:  V.  78,  p.  1449;  V.  86.  p.  1530;  V.  95,  p.  1685;  V.  105. 
p.  1314. 

New  Brunswick  Light,  Heat  &  Power  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  7  1899.  Owns 
all  the  stock  of  The  Gas  Light  Co.  of  New  Brunswick,  except  directors' 
shares.  Int.  on  bonds  is  paid  by  Public  Service  Gas  Co.  through  lease  of 
The  Gas  Light  Co.  of  New  Brunswick.     See  latter  company  below. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) J-J  $400,000         See  text. 

First     mtge     $500,000     goldf    1899       4  g  J-D  15        500.000  Dec  15  1939 

($500  and  $1.000). ..c*ntf\Int.  at  Fidelity  Trust  Co..  Newark,  trustee. 

(a)  The  Qas  Light  Co.  of  the  City  of  New  Brunswick. 

ORGANIZATION. — Incorporated  on  Mar.  18  1851.  Stock  authorized 
and  outstanding.  $400,000.  all  owned  by  New  Brunswick  Lt..  Ht.  &  Power 
Co.  except  directors'  shares.  Was  leased  to  the  Public  Service  Corp.  for 
900  years  from  Jan.  2  1905  (June  1  1906  lease  assigned  to  South  Jersey 
Gas,  Elec.  &  Trac.  Co.),  rental  being  payment  of  int.  on  bonds  of  New 
Brunswick  Lt. ,  Ht.  &  Pow.  Co.  and  divs.  on  stock  of  Gas  Lt.  Co.  of  City  of 
New  Brunswick,  as  follows:  2%  in  each  of  the  years  1905  and  1906.  2*4% 
In  1907  and  1908.  3%  in  1909  and  1910.  3*4%  in  1911.  4%  In  1912.  4*4% 
in  1913  and  5%  In  1914  and  thereafter.  The  company  is  now  controlled 
by  Public  Service  Gas  Co.  by  reason  of  assignment  of  lease  of  gas  properties 
of  South  Jersey  Gas,  Electric  &  Traction  Co. 

Qas  &   Electric  Co.  of   Bergen   County. 

LEASE. — Was  leased  to  the  Public  Service  Corp.  for  999  years  from 
Jan.  1  1905.  Dividends  are  2%  for  first  two  years,  2*4%  for  the  next 
year,  3%  for  the  next  two  years,  4%  for  the  next  four  years  and  5%  there- 
after. Oct.  1  1909  so  much  of  lease  as  relates  to  manufacture  and  dis- 
tribution of  gas  was  made  over  to  Public  Service  Cas  Co.  and  In  July  1910 
lease  of  electric  properties  was  assigned  to  Public  Service  Electric  Co. 

ORGANIZATION. — Incorp.  May  31  1899.  Is  a  consolidation  of  several 
small  gas  and  electric -light  companies.  Public  Service  Corp.  owns  $955.- 
000  of  general  mortgage  No.  2  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity- 

Stock  $2,000,000  ($100) --_ $2,000,000         See  text. 

Gen  mtge    No.  1    $5,000,000/   1904       5  g  M-N  38,000  Nov   11954 

gold    ($1,000). ..tflEquitable  Trust  Co.,  N.  Y.,  trustee. 

Gen  mtge  N  j.  2  $5,000,000  tfl    1904       5  M-N  2.571,000  Nov    11954 

[Fidelity  Trust  Co.,  Newark,  Trustee. 
Consolidated    mortgage    $1,-)    1899       5  g  J-D  1 ,413.000  June  1  1949 

500 .000  gold .  n  tf  1  Fidelity  Trust  Co. ,  Newark ,  trustee. 

EnglewG&  Egen  mtge.-ntf.  1899       5  J-J  23,000  Jan     11939 

Hack  Gas  &  El  1st  mtge.ntf-    1895       5  J-J  10,000  July    1  1935 

Hack  G  L  1st  M  ($1,000)  cntf  1894       5  J-J  24,000  July    1  1934 

Bonds. — Of  the  general  mortgage  for  $5,000,000.  $1,538,000  is  reserved 
to  retire  prior  liens  |  and  $891,000  for  additions  and  Improvements.  The 
gen.  mort.,  of  which  the  Equitable  Trust  Co.  Is  trustee  was  superseded 
by  the  similar  mtge.  of  which  Fidelity  Tr.  Co.  is  trustee.     V.  80,  p.  653. 

Shore  Lighting  Co. 

ORGANIZATION. — Incorporated  March  21  1911  in  New  Jersey  and  Is  a 
consolidation  of  Shore  Elec.  Co.,  Soa  Bright  Elec.  Lt.  Co.  and  Citizens' 
Lt.  &  Fuel  Co.  of  South  Amboy.     $104,900  of  stock  owned  by  P.  S.  Corp. 

The  electric  properties  have  been  leased  to  Pub.  Serv.  Elec.  Co.  and  the 
gas  properties  to  Pub.  Serv.  Gas  Co.;  the  leases  are  for  900  years  from  May  1 
1911  and  provide  for  payment  of  interost  on  bonds  and  amount  equivalent 
to  5%  per  annum  on  the  authorized  stock. 


Jan.,  1918.] 
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STOCK  AND  BONDS —      Date 
Stock  $112,000  ($100) 


Interest.     Outstanding.      Maturity. 

$112,000     

5  g  A-O  400.000  April  1  1951 


($500) tfUnt.  at  Fidelity  Tr.  Co..  Newark,  N.J.  .trust 

Bonds. — $341,500  bonds  were  Issued  to  take  up  $341,500  Shore  Electric 
Oo.  bonds  and  $58,500  to  take  up  $46,800  Olt.  Lt.  &  Fuel  Oo.  bonds;  are 


iruar.,  prin.  &  Int..  by  Public  Service  Corp. — V.  92,  p.  1640 
Princeton  Light.  Heat  &  Power  Co. 

In  1910  Public  Service  Corp.  acquired  control.  V.  91.  p.  399.  Public 
Service  Corp.  owns  $115,850  stock. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  July  31  1905  as  a 
consolidation  of  Princeton  Elec.  Light  Works,  Princeton  Gas  Light  Co.  and 
Hopewell  Elec.  Lt..  Heat  &  Pow.  Co.  Electric  properties  have  been  leased 
to  Pub.  Serv.  Elec.  Co.  and  gas  properties  to  Pub.  Serv.  Gas  Co.,  the  leases 
being  for  900  years  from  May  1  1911,  and  providing  for  payment  of  interest 
on  bonds  and  amount  equivalent  to  2%  per  ann.  on  outstanding  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $122,500     

1st  ref  mtge  $250,000  gold  s  tj   1909       5  g  F-A  178.500  Feb     1  1939 

($100,  $1,000  or  frac)-c*tf  (Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Bonds  are  guar.,  p.  &  i.,  by  Pub.  Serv.  Corp.  Red.  on  any 
Int.  day  at  105  and  int.  Sinking  fund  4%  of  gross  earnings  of  company  be- 
gun In  1910.— V.  91.  p.  399.  

PUBLIC  SERVICE  RAILWAY  CO.— (See  map  on  pages  80  and  81.) 

Controlled  by  Public  Service  Corporation  through  ownership  of  all  but 
26  shares  of  stock.     No  lease. 

ORGANIZATION. — Organized  Aug.  30  1907  as  a  consolidation  of  the 
North  Jersey  Street  Ry.  Co.,  Jersey  City  Hoboken  &  Paterson  St.  Ry.  Co. 
and  United  St.  Ry.  Co.  of  Central  Jersey.  V.  85.  p.  406.  For  basis  of  ex- 
change of  stocks  of  these  companies  for  stock  of  new  company ,  see  this  Sec- 
tion for  Sept.  1915.  North  Jersey  St.  Ry.  in  Jan.  1898  absorbed  the  Newark 
&  So.  Orange.  The  Jersey  City  Hobok.  &  Paterson  was  a  consolidation  in 
Nov.  1899  of  the  following:  Jersey  City  Hoboken  &  Rutherford  Elec.  Ry. 
Co.,  Palisades  RR.  Co.,  Paterson  Central  Elec.  Ry.  Co.,  Paterson  Horse 
RR.  Co.,  Paterson  Passaic  &  Rutherford  Elec.  Ry.  Co.,  Saddle  River  Trac. 
Co.,  White  Line  Trac.  Co.,  formerly  the  New  Jersey  Elec.  Ry.  Co.  In 
1901  it  absorbed  Paterson  Ry.  Co.  and  North  Hudson  Co.  Ry.  Oo. 
United  Street  Ry.  Co.  of  Central  Jersey  was  a  consolidation  in  July  1907  of 
Elizabeth  Plainfield  &  Central  Jersey  Ry.  Co.  (which  was  chartered  in  1900 
as  a  consolidation  of  Plainfield  St.  Ry.  Co.  and  other  companies)  and  Eliza- 
beth &  Raritan  River  Street  Ry.  Co.  (which  was  a  consolidation  on  April  30 
1904  of  Middlesex  &  Somerset  Traction  Co.  and  East  Jersey  Street  Ry.  Co. 
which  latter  company  had  previously  absorbed  Raritan  Traction  Co., 
Perth  Amboy  RR.  Co.  and  East  Jersey  Traction  Co.) 

Newark  Terminal. — On  Dec.  28  1915  stockholders  ratified  the 
merger  (approved  by  the  Board  of  P.U.Comm.)  of  the  Public  Service  By. 
and  the  Public  Service  Newark  Terminal  Ry.  under  the  name  of  the  former 
through  an  exchange  of  stock,  share  for  share,  effective  Jan.  1916.  The 
Terminal  Ry.  Co.  was  incorporated  In  April  1913  to  construct  an  office  and 
terminal  building  and  approaches  in  the  heart  of  the  business  section  of 
Newark.  (For  description  of  property  see  V.  100,  p.  2011.)  The  entire 
property  is  leased  for  50  years  from  date  of  occupancy  to  the  Public  Service 
Ry.  Co.  (with  which  the  co.  was  subsequently  merged).  Public  Service  Gas 
Co.  and  Public  Service  Elec.  Co.  for  a  rental  not  less  than  a  sum  sufficient 
to  pay  the  taxes,  water  rates,  maintenance  and  Interest  and  sinking  fund 
requirements  on  the  1st  M.  bonds.  The  terminal  was  opened  for  street 
railway  operation  on  April  30  1916;  offices  occupied  in  July  1916.  Plans 
for  combining  the  company's  terminal  facilities  with  those  of  the  Hudson  & 
Manhattan  RR.  are  under  consideration.     See  V.  104,  p.  765. 

In  addition  to  above.  Public  Service  Ry. leases  Consolidated  Traction  Co. , 
South  Orange  &  Maplewood  Traction  Co.,  Bergen  Turnpike  Co.,  Orange  & 
Passaic  Valley  Ry.  Co.,  Camden  &  Suburban  Ry.  Co.,  Camden  Gloucester 
&  Woodbury  Ry.  Co.,  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Oo.  and 
Riverside  Traction  Co.,  which  companies  see  below.  Also  owns  all  stoVk 
of  People's  Elevating  Oo. 

Completed  in  1912  a  terminal  station  at  Sip  Ave..  J«arsey  City,  connect- 
ing with  the  Penn.  RR.  station  and  also  with  the  tunnel  station  there. 

4  terminal  station  at  Hoboken  connecting  wltb.  She  D.  L.  &  W.  RR 
station  and  also  with  tunnels  terminating  there  was  .ompleted  in  May  1910 

Sale  of  Bergen  Turnpike. — See  Bergen  Turnpike  Co.  below. 

License  Fee  Invalid. — The  Supreme  Court  of  New  Jersey  Oct.  21  1911  set 
aside  as  invalid  an  ordinance  of  the  City  of  Paterson  imposing  a  license  fee 
of  $25  for  every  trolley  car  operated  within  the  city  limits.  A  similar  ordi- 
nance was  passed  by  the  Hoboken  City  Service  Comm.  on  Aug.  4  1915, 
but  the  company  has  obtained  a  writ  of  certiorari  and  the  Supreme  Court 
will   review   the  ordinance. 

Transfer  Decision. — On  June  21  1912  Court  of  Errors  and  Appeals  af- 
firmed the  decision  of  Supreme  Court  on  Dec.  26  1911,  which  sustained  the 
order  of  the  Public  Utility  Comm.  requiring  the  company  to  continue  the 
issue  of  transfers  to  all  intersecting  lines  in  Newark,  but  did  not  grant  trans- 
fers on  a  transfer. 

In  Dec.  1917  the  N.  J.  P.  U.  Comm.  auth.  the  co.  to  issue  $1,250,000 
stock  at  par,  proceeds  to  be  used  for  developments, &c.  (notincl.  in  amount 
reported  outstanding) . 

Wa<?.e  Increase. — V.  105.  p.  1310. 

STOCK  AND  BONDS —      Date.  Rate.       Outstanding.      Maturity 

Stock  $50,000,000  ($100) $48,731,600     

P.  S.Newark  Term. Ry.  1st  MJ   1915       5  g  J-D  5.000.000  June  1  1955 

$5.000,000g  ($1,000). _c*tf  lint,  at  Fidelity  Trust  Co..  Newark,  Trustee. 

Oar  trust  certs  Ser  "B" tff  1910  5  J-J  113,000  See  text 

\lnt.  at  Fidelity  Tr  Co.,  Phila..  Pa.,  trustee. 
Oar  trust  certfs  Ser  "C"..-tfl    1912       5  M-S  225,000  See  text 

IPenn.  Co.  for  Ins.  on  L.  &  G.  A.,  Trustee. 
Oar  trust  certificates,  Ser  D.  I    1917       5  M-N  836,000       See  text 

\Int.  at  Philadelphia  Trust  Co.,  Phila., trustee 
Real  estate  mortgages 278.435    

Bonds, — The  P.  S.  Newark  Term.  Ry.  bonds  are  unconditionally  guar,  as  to 
prin.,  int.  and  sinking  fund  by  endorsement,  jointly  and  severally,  by  the 
Public  Service  Ry.  Co.  and  Public  Service  Corp.  of  New  Jersey.  Sinking 
fund  of  $30,000  annually  beginning  April  15  1920.  Red.  as  a  whole  on  or 
after  June  1  1920  at  105  and  int.  on  six  weeks'  notice  ;  also  callable  for  skg. 
fund  on  June  1  each  year,  beginning  in  1920.  at  102^  (V.  100.  p.  2011). 

Car  Trust  Certificates. — Series  "B"  certificates  mature  $22,000  on  each 
Jan.  1  and  $23,000  on  July  1.  Series  "C"  certificates  mature  S25.000 
every  March  1  and  Sept.  1.  Series  "D"  certificates  are  secured  on  150 
cars  and  mature  $44,000  s.-a.  May  31  and  Nov.  30. 


SECURITIES  OF  NORTH  JERSEY  STREET  RY. 
Date.       Interest.     Outstanding. 


Maturity 


First    mortgage    $15,000.000(    1898       4  g  M-N    $15,000,000  May  11948 

gold  ($1,000  each) tf  J  Bankers'  Trust  Co.,  New  York,  Trustee. 

(Interest  at  Fidelity  Tr.  Co.,  Newark,  N.  J. 
Of  the  1st  mtge.  bonds,  $7,230,000  are  owned  by  Public  Service  Corp. 

SECURITIES  OF  JERSEY  CITY  HOBOKEN  &  PATERSON  ST.  RY 

Date.       Interest.     Outstanding.      Maturity 
Jar  City  Hoboken  &  Pater- f   1899       4  g  M-N   $14,061,000  Nov    1  1949 

son    1st    mtge    gold    $20,-  Interest  at  New  Jersey  Title  Guarantee  & 

000.000  ($1,000) c*ntf  I     Trust  Co.,  Jersey  City,  Trustee. 

Bonds  of  Constituent  Cos. — 
North    Hudson    County    Ry]    1888       5  J-J  2,998,000  July    1  1928 

consol  (now  1st)  mortgage^Int.  at  First  Nat.  Bank,  Hoboken. 

$3,000,000 c»ntf) 

Nor  Hud  Co  Ry  impt  mtge/   1894       5  M-N  1.291,000  May  1  1924 

$1,500,000  ($1,000) tfllnt.  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

Weehawken  Extension  Mort-J    1895       5  F-A  100,000  Feb     1  1945 

gage  ($100.000) ntflFidelity  Trust  Co..  Newark,  Trustee. 

Paterson  Ry  Con  M(nowlst)/    1891       6g  J-D  1.250.000  June  1  1931 

g  $1,250,000   ($1,000)   ctflColumbia  Trust  Co..  N.  Y.,  Trustee. 
Paterson    Ky   2nd   gen    mortl    1894       5  A-O  300.000  Oct    1    1944 

$300,000  red  at  any  timelFidelity  Tr.  Co.,  Newark,  N.  J..  Trustee. 

($500  and  $1,000) cntfj 

Bonds.— $5,939,000  J.  O.  H.  &  P.  first  4s  are  reserved  for  prior  liens 
Of  the  J.  C.  H.  &  P.  bonds  outstanding,  $1,498,000  are  owned  by  Pub.  Serv. 
Corp.  The  2nd  5s  of  the  North  Hudson  County  Ry.  expired  May  1  1904. 
but  were  extended  until  May  1  1924.  See  V.  78,  p.  1392.  These  bonds 
are  redeemable  at  110  and  int.  on  any  int.  date.  V.  78.  p.  1392.  See  also 
V.  97,  p.  1664,  1899.  The  Weehawken  Extension  mtge.  bonds  were  due 
Feb.  1  1915  but  were  extended  for  30  years.  V.  100,  p.  399.  The  Paterson 
Ry.  2d  gen.  M  .  6%  bonds  fell  due  Oct.  1  1914  but  were  extended  for  30  years 
at  5%.  V.  98,  p.  1993;  V.  99.  p.  1053.  Red.  April  1  1931  and  on  the  first 
pay  or  any  succeeding  Oct.  or  April  by  Public  Serv.  Ry.  Co.  in  manner 
drovlded  In  mortgage. 


Plainfield  Street  Ry  first  mtgl 
($1,000)  Call  In  I904.c*ntf  1 

Elizabeth  &  Raritan  Riv  St; 
Ry  gen  M  $3.500 ,000.-.tf 

Brunswick  Trac  M  g  ($1,000) 
Cannot  be  called c*ntf 

Middlesex  &  Somerset  Trac  g 
M  $1,500 .000 ($1,000)  c*ntf1 

East  Jersey  1st  mtge  $500, 


1904       5  g  M-N 
Fidelity  Trust  Co.. 

1896       5  g  J-J 
Fidelity  Trust  Co., 

1900       5  g  J-J 


SECURITIES  OF  UNITED   ST.   RY.  OO.   OF  CENTRAL  JERSEY. 

Bonds  of  Constituent  Cos. —    Date.       Interest.     Outstanding.      Maturity. 

Ellz  Plain  &  Cent  Jer  mtgef   1900       5  g  J-D        $2,400,000  Dec    1  1950 

$2.500.000($1.000)g.c*ntNInterest    at    Fidelity    Trust    Co..    Newark. 

No  s  f  &  cannot  be  called  I     Trustee. 

1892       5  J-J  100.000  July   1  1922 

Int.  at  Fidelity  Trust  Co.,  Newark,  Trustee. 
1.500,000  May  1  1954 
Newark,  Trustee. 

500.000  July   1  1926 

New  York,  Trustee. 

1,000.000  Jan     1  1950 

Int.  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

,    1904       5gM-N  500,000  May  1  1944 

000  gold  guar  p  &  1 _tf  1  Perth  Amboy  Tr.  Co..  Perth  Amboy,  Trust. 

Bonds. — Of  the  total  issue  of  Ellz.  Plain.  &  Cent.  Jer.  Ry.  Co.  bonds  dated 
1900,  $100,000  is  held  to  provide  for  like  amount  of  Plainfield  Street  Ry.  Co. 
bonds.  See  V.  71.  p.  1310.  Of  Eliz.  &  Raritan  River  Street  Ry.  Oo. 
gen.  mtge.  of  1904,  $2,000,000  are  reserved  to  retire  prior  liens.  Pub.  Serv. 
Corp.  owns  $154,000  Eliz.  PL  &  Cent.  Jers.  5a  and  $274,000  Eliz.  &  Rar. 
River  St.  Ry.   bonds. 

Dividends.— First  div.— 2-3%— paid  Dec.  31  '08;  In  '09.  Dec..  2%;  In  '10. 
2%;  in  11.  Dec..  \M%\  in  '12.  Dec,  1H%:  in  '13,  Dec.,  1H%;  In  '14. 
Dec.  ,\M%.  Practically  entire  stock  owned  by  Public  Service  Corporation 
and  dividends  no  longer  reported. 

ROAD,  &c. — Owns  (including  Public  Service  Railroocf)  536.181  miles 
first  main  track,  296.112  miles  2d  main  track  and  turnouts  and  58.454  miies 
*f  connections,  loops,  yard  track,  &c.  Total,  890.747  miles  of  track. 
560  open  and  1,704  closed  cars. 

Passengers  carried  in  1916,  451.698.012,  of  which  342,205,993  were  reve- 
nue and  109,492,019  transfers  and  passes.  In  1915,  414,422,040,  of  which 
313,923,363  were  revenue  and  100,498,677  transfers  and  passes. 

OFFICERS. — Same  as  for  Public  Service  Elec.  Co.,  except  that  R.E. 
Danforth  is  the  V.-P.  and  Gen.  Mgr.— V.  105,  p.  1310:  V.  106,  p.  87. 

(1)  Consolidated  Traction  Company. 

Incorporated  Mar.  15  1893.  On  June  1  1898  leased  to  North  Jersey 
Street  Ry.  for  999  years,  and  lease  has  now  passed  to  Public  Serv.  Ry.  Co. 
V.  66.  p.  1141.  Validity  of  lease  was  affirmed  in  Feb.  1902  (V.  74.  p.  380) 
and  again  in  Feb.  1903.     V.  76,  p.  382. 

Dividends  under  lease  are  now  4%  per  annum. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  all  paid  in  ($100) J-J  15        $15,000,000         See  text. 

Underlying  bonds — see  below. 7.308.000     

First  mortgage  gold  $15,000,-/   1893       5  g  J-D        15.000.000  June  1  1933 

000  ($1,000) tfl.Interest  at  Bankers  Tr.  Co..  N.  Y.,  Trustee. 

The  gold  bonds  of  1893  are  secured  not  only  by  mortgage,  but  also  by 
deposit  of  $1,000,000  stock  of  J.  O.  &  Bergen  RR.,  $161,625  stock  of 
Newark  Plank  Road  Co.,  $6,000,000  stock  Newark  Passenger  Ry.  and  $99.- 
100  stock  of  Jersey  City  Harrison  &  Kearney  Ry.  Oo. 

ROAD. — Operates  about  190  miles  of  track,  including  the  N.  J.  Traction 
Co.,  Newark  Passenger  Ry.,  J.  O.  &  Bergen  RR.,  Passaic  &  Newark  Elec. 
Trac.  Co.,  J.  O.  Har.  &  K.  RR.  and  Newark  Plank  Road,  all  of  whose 
stocks  are  owned. 

Stock,  debts  and  mileage  of  the  leased  and  controlled  lines: 

Miles.  Stock.  Funded  debt. 

New  Jersey  Traction  Co None  $500,000  

Newark  Passenger  Ry 83  6,000,000         $6,000,000 

Rapid  Transit  Street  Ry ..12  504.000  500.000 

Jersey  City  &  Bergen  RR 41J4  1.000,000  258,000 

Jersey  City  Harrison  &  Kearney  Ry 10  *100,000  

Newark  Plank  Road 4  4-5  162,000  

Passaic  &  Newark  Electric  Traction 10?i  1,000.000  550.000 

Port  Richmond  &  Bergen  Point  Ferry.. 40,000  shares         

*  On  this  $18,000  has  been  paid  in. 

(a)  Jersey  City  &  Bergen  Railroad. 

ROAD. — Owns  from  Jersey  City  to  Bergen  Point,  &c,  total  track,  41H 
miles.  Controlled  by  Consolidated  Traction  Co.,  all  the  stock  being  de- 
posited as  part  security  for  the  Traction  Co.  1st  mortgage. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.. $1,000,000  f.-p _ 

First     mortgage     $1,000,000/   1873       4)4  J-J  258.000  Jan     1  1923 

($1,000)    __c*ntfllnt.atBkrs.Tr.Co.,N.Y..or  IstNat.Bk.,  J.O. 

Bonds. — The  bonds  (originally  7s)  matured  Jan.  1  1903,  but  were  ex- 
tended as  4  i-js  for  20  years  from  that  date. 

(b)  Newark  Passenger  Railway. — Electric. 
ORGANIZATION.— Incorporated   June    16    1890.     On   July    29    1893 

leased  to  New  Jersey  Traction  for  999  years,  and  so  controlled  by  tne  Con- 
solidated Traction  Co.  of  New  Jersey,  N.J.  Traction  Co.  having  been  leased 
to  Cons.  Trac.  Co.  Jan.  2  1894  for  999  years.  Charter  said  to  be  perpetual. 

LEASE  AND  RENTAL. — Rental  under  the  lease,  $105,000  yearly. 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.        Maturity. 

Stock $100       Text  $6,000,000  Own.byO.Tr 

Newark  Pass  Ry  1st  cons  M/  1,000    5  g  J-J  6,000,000  July    1  1930 

1890  $6,000,000  gold.cHf  IN.  J.  Title  Guar.  &  Trust  Co.,  Trustee. 

The  $6,000,000  stock  is  all  deposited  as  security  for  the  Consolidated 
Traction  Co.  first  mortgage. 

Interest  on  consol.  5s  is  payable  at  First  National  Bank,  Jersey  City. 
The  consols  are  guar.  p.  &  I.  by  Consol.  Trac.  Co.  and  in  Feb.  1895  the 
guaranty  was  stamped  on  bonds.     V.  59,  p.  969;  V.  81,  p.  900. 

KOAD. — Embraces  about  83  miles  of  track. — V.  81.  p.  900. 

(c)  Rapid  Transit  Street  Railway  Co.  of  the  City  of  Newark. 
ORGANIZATION. — June  1  1893  leased  to  Newark  Passenger  Ry.,  and 

Included  with  it  in  lease  to  New  Jersey  Traction,  and  so  forms  part  of 
Consolidated  Traction  system. 

STOCK.  BONDS.  ETC. —    Par.  Interest.    Outstanding .  Last  div.,&c 

Stock       --- W/i  J-D30      $504,000  See  text 

First  mtge  $500,000  g..c*ntf  T$1,000         5  g  A-O  500.000  April  1  1921 

Subj.  to  call  at  110  &  int.\Int.  at  Fidelity  Trust  Co..  Newark,  Trustee. 

Dividends  of  \\M%  yearly  are  guaranteed  by  the  Newark  Passenger  and 
New  Jersey  Traction  companies  upon  the  stock. 

(d)  Passaic  &  Newark  Electric  Traction  Co. 
ORGANIZATION. — Incorporated  April  30   1895  and  acquired  all  the 

$1,000,000  stock  of  Passaic  &  Newark  Electric  Ry.  Consolidated  Trac- 
tion Co.  owns  all  the  stock  and  guarantees  the  bonds. 

STOCK  AND  BONDS. —     Date.       Interest.    Outstanding.      Maturity. 

Stock $1.000 .000  ($100) - -T-^~    $1'99R'9"S  ,-- "ViSo* 

1st  M  $1,000,000  guar  p  &  I     1897       5  g  J-D  550,000  June  1  1937 

by  Consol  Trac  of  N  J_  ..tfllnt.  at  N.  J .  Title  Gu.&Tr.. Jersey  City.Trus. 

(2)  South  Orange  &  Maplewood  Traction  Co.  „*•■»«# 

This  company  was  leased  on  Oct.  1  1903  to  North  Jersey  St.  Ry.  Co.  (now 
merged  in  Public  Service  Ry.  Co.)  in  perpetuity,  the  rental  being  $2,000 
on  the  preferred  stock  for  first  year  and  increasing  $500  yearly  until  ninth 
year,  when  $6,000  is  paid,  which  amount  is  to  be  paid  thereafter.  Rental  la 
guaranteed  by  Public  Service  Corporation  of  New  Jersey.     V.  77,  p.  824. 

ORGANIZATION.— Consolidation  In  July  1901  of  South  Orange  & 
Maplewood  Tr.  Co.  and  South  Orange  &  Maplewood  St.  Ry.  Co.  Stock 
auth.  and  out.,  common.  $75,000:  preferred,  $150,000.     No  bonds. 

(3)  Bergen  Turnpike  Co. 

Leased  to  Public  Service  Ry.  Co.  Jan.  1  1908. 

ORGANIZATION. — Originally  chartered  on  Oct.  27  1802  with  $51,990 
capital  ($10  shares).  Jersey  City  Hoboken  &  Paterson  (now  merged  in  the 
Public  Service  Ry.  Co.)  owned  a  majority  of  the  stock  and  guaranteed  its 
$1,000,000  5%  bonds,  dated  1901.  due  July  1  1951;  interest  J-J  (tf);  prin. 
and  int.  payable  New  Jersey  Title  Guar.  &  Transit  Co..  Jersey  City,  trustee. 

In  Dec.  1915  the  turnpike  between  Hackonsack  and  the  Hudson  County 
line  south  of  Fairview,  over  which  an  electric  road  was  constructed  in  1902 
was'turned  over  to  the  Bergen  County  Board  of  Freeholders  for  the  sum  of 
$1  the  P.  S.  Corp.  giving  a  bond  assuring  the  payment  of  the  $1,000,000 
5%  bonds  due  1951.     V.  101,  p.  1974. 

(4)  Orange  &  Passaic  Valley  Ry.  Co. 

Leased  for  900  years  from  Nov.  1  1903  to  Public  Service  Corporation  for 
Interest  on  the  trust  certificates  Issued  in  exchange  for  stock.  Lease  was 
assigned  Co  North  Jersey  Street  Ry.  Co.  July  23  1907  and  now  held  by 
Public  Service  Ry.  Co.     $923,500  of  the  stock  owned  by  Pub.  Serv.  Corp. 

ORGANIZATION. — Incorporated  in  1898  aa  auccessor  of  Suburban 
Traction  Co..  8old  In  foreclosure  July  6  1898. 
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BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Stock $1,000,000    

1st  Mtge  $1.000.000 tf/   1898       5  J-D  833.000  Dec    11938 

IN.  J.  Tit.  Gu.  &  Tr.  Co.  of  Jersey  City.  Trus. 

$83,000  of  outstanding  bonds  are  owned  by  Public  Service  Corporation. 

(5)  Camden  &  Suburban  Railway  Co. 

Was  leased  on  May  1  1904  to  Public  Service  Corporation  for  999  years 
rental  being  (in  addition  to  fixed  charges}  $30,000  for  first  year  (1905). 
$36,000  the  second  year,  $42,000  the  third  year.  $48,000  the  fourth  year. 
$54,000  the  fifth  year,  $72,000  the  sixth  year,  $84,000  the  seventh  year. 
$96,000  the  eighth  year,  $108,000  the  ninth  year  and  $120,000  the  tenth 
year  and  thereafter.  V.  78,  p.  2383.  Lease  was  assigned  to  Public 
Service  Railway  Co.  Sept.  24  1907. 

ORGANIZATION.— Formed  in  1896.  Controls  Camden  Horse  BR. 
(which  is  leased)  and  West  Jersey  Traction  Co.  (stock  $60,000). 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.     Maturity. 

Stock  $3,000,000  ($25) Q-F  See  text.         See  text 

1st  mortgage  $3,000,000  gold]  1896  5  J-J        $1,940,000  July   11946 

($1.000) ctftlnt.at  N.J.Tr.&SafeDep.Co..Camden,Trus. 

Stock. — The  stock  Is  all  outstanding;  20%  paid  in. 

Bonds. — Of  the  1st  mtge.  bonds,  $1 ,000,000  are  reserved  to  retire  stock  of 
Camden  Horse  RR.  and  $60,000  are  for  extensions.     V.  94.  p.  1185. 

ROAD. — Operates  91.3  miles  of  track.  Connection  through  to  Trenton 
is  made  over  Riverside  Traction  (now  leased  by  P.  S.  Ry.).  V.  78,  p.  1781, 
2383;  V.  88.  p.  1126;  V.  89.  p.  154;  V.  94.  p.  1117.  1185. 

(a)  Camden  Horse  Railroad  Co. 

ORGANIZATION. — Incorp.  March  23  1866.  Stock,  $250,000  ($25). 
Leased  to  Camden  &  Suburban  Ry.  from  Apr.  1  1896  for  999  years.  Rental 
Ac,  received,  $60,000  per  annum,  from  which  is  paid  24%  on  stock.  All 
bonds  have  been  canceled. 

ROAD. — Has  30.11  miles  of  track. 

(6)  Camden  Gloucester  &  Woodbury  Railway  Co. 
Leased  to  Public  Service  Ry.  Co. 

ORGANIZATION. — Entire  $600,000  stock  is  owned  by  South  Jersey 
Gas,  Electric  &  Traction  Co.     All  bonds  have  been  canceled. 
ROAD. — Comprises  25  miles  of  road. 

(7)  People's  Elevating  Co. 

ORGANIZATION. — Incorporated  In  New  Jersey  May  31  1899.  Stock 
Is  all  owned  by  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $250,000  ($100) $250,000 

First     mortgage.     $250,000,1   1899       5  g  A-O  175.000  Oct   1    1939 

gold   ($1.000) c*tf/Int.  atN.J.TltleGuar.&Tr.Co..J.C..Truste. 

(8)  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Public  Service  Corporation  has  acquired  $2,446,350  of  the  $2,500,000 
common  and  $4,633  of  the  $750,000  pref.  stock.  V.  91,  p.  95.  Is  leased 
to  Public  Service  Ry.  for  900  years  from  May  1  1911  for  interest  on  bonds 
and  6%  on  both  common  and  pref.  stocks. 

ORGANIZATION.— Incorporated  at  Trenton,  N.  J.,  on  Feb.  25  1910 
as  a  consolidation  of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.  and 
Hudson  River  Traction  Co.  This  company  owns  the  entire  capital  stock 
and  bonds  of  The  Riverside  &  Fort  Lee  Ferry  Co.,  owner  of  the  West  130th 
St.  Ferry.  These  securities  are  all  deposited  under  the  $5,000,000  mort- 
gage. Franchises  perpetual  except  one  for  50  years  and  one  for  99  years. 
Chiefly  private  right  of  way. 

Fares. — For  suit  brought  in  TJ.  S.  Dist.  Court  asking  that  a  resolution 

Sassed  by  the  Board  of  Chosen  Freeholders  of  Bergen  County,  N.  J.,  re- 
uclng  the  fares  of  this  co.  be  declared  Illegal  and  void,  see  V.  99,  p.  407 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.    Dividends 

Stock,  com,  $5,250,000  ($100) $2,500,000  See  text 

Stock,  pref .  $750,000  6%  cum 6  F-A  760,000  See  text 

N  J&H  REY&  FColstM.l    1900       4  g  M-S         4.011,000  Mar.  1  1950 

$5,000,000  g  ($1.000)-c*tf)lnt.  at  TJ.  S.  Mtgc&Tr.Co.,  N.Y.,  Trustee. 
Hud  RivTrac  1st M. $1,000,-1    1902       5  g  M-S  631,000  Mar.  1  1950 

000  g  ($1.000) tf/Int.  at  U.S.  Mtge.  &  Tr.  Co..  N.Y.,  Trustee 

Stock. — Pref.  stock  is  redeemable  at  115  and  accrued  dividends.  $1,500 
pref.  stock  in  treasury. 

Bonds.—  N .  J.  &  Hud.  River  Ry.  &  Ferry  Co.  bonds  can  be  called  on  any 
Int.  day  at  105  and  Int.  upon  six  weeks'  notice.  V.  80,  p.  998.  Hudson 
River  Traction  bonds  are  subject  to  call  on  any  Int.  date  at  110.  $67,000 
are  owned  by  N.  J.  &  H.  R.  Ry.  &  Ferry  Co. 

REPORT.— Included  In   Public   Service  Ry. 

ROAD. — Owns  and  operates  31.33  miles  of  track  from  Edgewater,  N.  J. 
(terminal  of  W.  130th  St.  ferry,  N.  Y.  City),  to  Englewood,  Hackensack 
and  Paterson;  also  17.11  miles  of  track  from  Hackensack  to  Hasbrouck 
Heights,  Woodridge,  Rutherford  to  Arlington  and  a  branch  line  from  Has- 
brouck Heights  to  Lodi.  The  cars  of  this  company  operate  to  the  business 
centres  of  Newark,  Passaic  and  Paterson. — V.  92.  p.  462;  V.  99.  p.  407. 

(9)  Riverside  Traction  Co. — Trolley. 

Lease. — Company  is  leased  for  999  years  from  April  1  1912  to  Public 
Service  Ry.  The  lease  provides  for  int.  on  bonds  5%  divs.  on  outstanding 
pref.  stock  and  a  div.  on  com.  amounting  to  $14,193  the  first  year,  in- 
creasing annually  until  seventh  year,  when  the  maximum  of  $20,169  will 
have  been  reached.     V.  94,  p.  699. 

ORGANIZATION. —  Incorp.  In  New  Jersey  June  20  1910  as  successor  to 
Camden  &  Trenton  By.,  sold  at  foreclosure.  See  plan,  V.  88,  p.  1126. 

Owns  395  out  of  400  shares  (par  $50)  of  the  capital  stock  of  the  Cinna- 
mlnson  Elec.  Lt.,  Pow.  &  Htg.  Co.  of  Riverton,  N.  J.,  which  supplies  the 
towns  of  Beverly,  Delanco,  Riverside.  Riverton  and  Palmyra,  with  light. 
Also  owns  entire  capital  stock  ($50,000)  of  the  Bordentown  Elec.  Co.,  which 
supplies  light  to  Bordentown  and  vicinity. 

STOCK  AKD  BONDS —      Dale.       Interest.     Outstanding.     Maturity 

Common,  $1,100,000  ($50) $747,150 

Preferred,  $400,000  ($50)... 5%  266,500    

First  M  $1,500,000  g  ($100. \   1910       5  g  J-D  1.500,000  June  1  1960 

$500&  $1,000)  call,  at  110  tf  lint,  at  West  End  Trust  Co.,  Phila.,  Trustee. 

Bonds. —  Subject  to  call,  all  or  any,  on  any  Interest  day  at  110  and  int 
Interest  is  guaranteed  by  Public  Service  By.  V.  94,  p.  280.  352. 

ROAD. — Comprises  32.96  miles  of  track  between  Trenton  and  Riverton 
(where  connection  is  made  with  Camden  &  Suburban  Ry.  Tracks).  By  a 
contract  between  this  company  and  the  Camden  &  Suburban,  the  Riverside 
Traction  cars  run  direct  to  Philadelphia  Ferry  at  Market  and  Federal  streets. 
Camden.— V.  93,  p.  408;  V.  94.  p.  280.  352,  699. 

(10)  Paterson  &  State  Line  Traction  Co. 

Stock  all  owned  by  the  Public  Service  Railway  Co. 

ORGANIZATION.— Incorp.  In  New  Jersey  Nov.  15  1901.  Stock 
authorized,  $300,000  (increased  in  July  1913  from  $100,000;  V.  97,  p.  622); 
outstanding,  $150,000. 

BONDS. —  Date.       Interest.     Outstanding.      Maturity. 

let  mtge  $300,000  gold 1914  5  J-D  &150.00    June  1  1964 

Fidelity  Trust  Co..  Newark,  trustee 

PUBLIC   SERVICE   RAILROAD. 

ORGANIZATION.— A  consolidation  (under  agreement  dated  June  30 
1913)  of  the  Elizabeth  New  Brunswick  &  Trenton  BR.  and  the  Trenton 
Terminal  BR.  Capital  stock  authorized,  $500,000;  outstanding,  $285,000. 
all  owned  by  Public  Service  Corp.  of  New  Jersey  except  directors'  shares. 
Regular  trolley  service  between  Newark  and  Trenton  July  1  1913,  and 
service  between  Newark  and  Perth  Amboy  inaugurated  about  July  1  1914. 
V.  97.  p.  522.  The  branch  line  to  Roosevelt  Borough  was  placed  in  opera- 
tion Dec.  8  1915. 

(1)  Elizabeth  &  Trenton  RR. 

Lease. — Leased  to  Trenton  Terminal  RR.  (subsequently  merged  In 
Public  Service  RR.  Co.)  for  999  years  from  April  1  1912.  Rental  5%  on 
•utstanding  pref.  stock,  and,  beginning  with  the  year  ending  April  1  1915. 
1%  on  outstanding  com.,  with  additional  1%  annually  until  4%  is  paid. 
V.  94.  p.  697. 

ORGANIZATION.— Incorporated  in  New  Jersey  on  May  19  1910  as 
successor  to  the  Trenton  &  New  Brunswick  RR.  and  the  New  Jersey  Short 
Line  RR.,  both  sold  at  foreclosure.     See  plan  In  V.  89.  p.  1282,  1349. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $900,000  ($.r,0) -  A-O  $811,350    

Pref  $300,000  5%  cum  ($50)..    A-O  180,300    

First    mtge   $1,200,000    goldl    1912       5  g  A-O  990,000  Apr   1    1962 

($1.000)-. c*.tf/Int.  at  Logan  Trust  Co..  Philadelphia.  True. 

Bonds. — First  mtge.  bonds  are  subject  to  call  as  a  whole  on  any  Int.  day 
at  110  and  int.  Prin.  and  Int.  are  guar,  under  terms  of  lease  by  the 
Trenton  Terminal  RR.,  whose  obligations  are  guar,  in  turn  by  the  Public 
Service  RR.  and  the  Public  Service  Corporation. 

ROAD. —  Owns  49.656  miles  equivalent  single  track;  standard-gauge 
28  closed  cars.     V.  90.  p.  1362;  V.  94.  p.  697.  S     Rft  REt  Bite 


NEW  BEDFORD,  MASS. 

"NEW  BEDFORD  &  ONSET  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Massachusetts  In  1901.  This  com- 
pany Is  owned  in  the  same  Interest  as  the  Union  St.  Ry.  Co.  In  June  1906 
Issued  $50,000  new  stock  in  exchange  for  the  $150,000  stock  of  the  Taunton 
*  Buzzard's  Bay  St.  Ry.,  which  was  a  reorganization  of  the  Middleboro 
Wareham  &  Buzzard's  Bay  St.  Ry.     V.  82.  p.  1438. 

Fare  Increase. — The  Mass.  P.  S.  Comm.  in  Oct.  1917  authorized  the  dis- 
continuance of  the  sale  of  20  tickets  for  $1  and  the  adoption  of  a  straight 
6-cent  fare.     V.   105,  p.  1420.     Compare  V.  101.  p.  923. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock,  $550,000  ($100) $550,000  Dec. '13. 3% 

First     mortgage,     $500,000. (    1902       5  g  J-J  280,000  Jan.    11923 

gold  ($1,000). c*ntfjlnt.  at  International  Tr.  Co.,  Boston,  Trus. 

I     No  sinking  fund  and  not  subject  to  call. 
M  W  &  B  B  1st  mortgage,!   1901       4  g  A-O  150,000  Oct.   1  1921 

$150,000  ($1,000)  g--cntf\Int.  at  Federal  Trust  Co.,  Boston,  Trustee. 

Bonds. — The  Middleboro  Wareham  &  Buzzard's  Bay  bonds  have  no 
sinking  fund,  but  are  subject  to  call  before  Oct.  1  1921  at  105  and  Int. 
See  V.  73.  p.  1313.  Int.  was  formerly  5% .  but  on  consolidation  with  New 
Bedford  &  Onset  was  reduced  to  4%. 

ROAD. — Owns  44.05  miles  of  track  between  Falrhaven  and  Onset  and 
In  Middleboro  and  to  Buzzard's  Bay  and  to  Monument  Beach.  28  passen- 
ger cars,  4  snow  plows,  4  miscellaneous  and  104  electric  motors. 

EARNINGS. — For  fiscal  years  (Fiscal  year  now  ends  Dec.  31): 
Year  Ending —  Gross.  Net.       Int.&Taxes.  Deficit. 

Dec.  311916 $176,498         $29,333         $29,709  $378 

June  30 1916 167.886  20,049  29,335         9,289 

OFFICERS. — Pres.,  H.  H.  Crapo;  V.-P..  E.  S.  Wilde;  Sec.,  Clarence 
A   Cook;  Treas.,  E.  F.  Nicholson;  Supt.,  Geo.  P.  Dole. — V.  105.  p.  1420, 

UNION  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Massachusetts  on  March  18  1887 
as  a  consolidation  of  Acushnet  St.  Ry.  and  New  Bedford  &  Fairhaven  St. 
Ry.  On  Nov.  1  1910  consolidated  with  Dartmouth  &  Westport  St.  Ry. 
V.  91.  p.  465.  519.  718.  1096. 

STOCK  AND  BONDS —       Date.       Interest.    Outstanding.  Last  div.&c. 

Stock.  $1,625,000  (par  $100) Q-F  $1,625,000  Aug '17,2% 

First  M  $2,000,000  ($1,000),/   1914     4H  g  J-J  250,000  Jan.   1  1934 

gold,  no  sinking  fund-.ntf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
Notes  payable  Sept  15  1917 - 250.000 

Bonds. — Redeemable  after  Jan.  1  1919  at  110.  Issued  to  retire  consol. 
mtge.  of  1894.  due  Jan.  1  1914.     V.  97,  p.  1584.  1664. 

Dividends. — In  1896-97,  10%;  in  1897-98,  6%;  1899  and  since,  8%. 

ROAD.  &c. — Operates  63.69  miles  (of  which  55.06  mi.'es  are  owned)  in 
New  Bedford  and  adjacent  towns,  and  connects  New  Bedford  and  Fall 
River.  220  passenger  cars;  14  freight  and  service  cars  and  14  snow  plows. 
The  construction  of  a  new  power  house  at  New  Bedford,  Mass.,  to  cost 
about  $650,000,  is  contemplated. 

EARNINGS. — For  fiscal  years  (Fiscal  year  now  ends  Dec.  31): 
Year  ending —      Gross.  Net.        Int.&Taxes.    Divs.  (8%)       Surplus. 

Dec.  31  1916.$1,084,256     $334,637         $96,887         $130,000         $107,750 
June  30  1916.   1,024,434       313,836  99,371  130,000  84.464 

OFFICERS.— Pres.,  H.  H.  Crapo;  V.-P.,  E.  S.  Wilde;  Sec..  O.  A. 
Cook;  Treas.,  E.  F.  Nicholson;  Supt.,  E.  S.  Wilde,  all  of  New  Bedford. — 
V.  97,  p.  1584.  1664.  1735;  V.  98.  p.  525;  V.  105,  p.  1803. 


NEW  HAVEN,  CONN. 

NEW  YORK  NEW  HAVEN  &  HARTFORD  RY.  (Trolley  lines.) 

The  New  York  New  Haven  &  Hartford's  Interests  in  trolley  lines  have 
been  very  extensive,  but  under  an  agreement  reached  with  the  U.  S.  Govt. 
In  1914  the  company  has  pledged  itself  to  dispose  of  the  same. 

The  trolley  companies  owned  by  the  N.  Y.  N.  H.  &  H.  (control  of  the 
Connecticut  Co.  and  Shore  Line  Electric  RR.  of  N.  Y.  being  held  through 
the  New  England  Navigation  Co.,  whose  stock  is  owned  by  the  New  Haven 
Co.),  and  which  are  now  to  be  disposed  of  under  the  decree  of  the  Federal 
Court,  are  as  follows: 

Berkshire  Street  Ry.  The  Hooslck  Falls  RR.  Co. 

Connecticut  Co.  The  Vermont  Co. 

New  York  &  Stamford  Ry.  Westchester  Street  RR. 

Rhode  Island  Co.  Shore  Line  Electric  RR.  of  N.  Y. 

The  N .  Y .  N .  H  .  &  H  .  also  owns  $4 ,924 ,937  of  the  $5 ,005 ,250  stock  of  the 
N.  Y.  Westchester  &  Boston  Ry.,  an  electric  road,  which  it  is  under  no  obli- 
gation to  dispose  of  and  which  will  be  developed  as  part  of  the  New  Haven 
system.— V.  99,  p.  270,  604,  1125.  1210;  V.  100,  p.  642;  V.  104,  p.  2010. 


CONNECTICUT  COMPANY. 

Control  Passes  to  Trustees.—  On  Oct.  27  1914  the  $40,000,000  capital  stock 
of  this  co.  held  by  New  England  Navigation  Co.  was  transferred  to  the  five 
trustees,  pursuant  to  the  requirements  of  the  U.  S.  Dent,  of  Justice.  V.  99, 
p.  1451.  The  New  Haven  Co.  has  bound  itself  to  sell  the  stock,  and  the 
trustees  are  to  use  their  best  endeavor  to  complete  the  sale  before  July  1 
1919.  The  trustees  are:  Judge  Walter  C.  Noyes  of  New  London,  Leonard 
M.  Daggett  of  New  Haven,  Charles  Cheney  of  South  Manchester,  Morgam 
B.  Brainard  of  Hartford  and  Chas.  G.  Sanford  of  Bridgeport.  See  remarks 
under  N.  Y.  N.  H.  &  H.  RR.  Co.  above  and  V.  98,  p.  1000,  1245. 

This  is  the  company  which  operates  the  trolley  lines  in  Connecticut 
controlled  by  the  N.  Y.  N.  H.  &  H.  and  which  formerly  were  comprised  la 
the  Consolidated  Railway  Co. 

ORGANIZATION.— Incorp.  in  Connecticut.  Stock,  $40,000,000.  all 
owned  by  New  England  Navigation  Co.  New  Haven  Co.  owns  the 
$1,250,000  debs.  June  1  1907  began  operating  the  lines  comprising  the 
Consolidated  Ry.  (merged  in  1907  in  the  N.  Y.  N.  H.  &  H.);  Feb.  28  1910 
purchased  substantially  all  the  various  street  railway  properties  of  the 
N  .  Y.  New  Haven  &  Hartford  In  Connecticut. 

On  March  1  1910  all  the  gas,  water  and  electric-light  properties  formerly 
operated  by  the  Connecticut  Co.,  but  owned  or  leased  by  N.  Y.  N.  H. 
&  H.  RR.  Co.,  were  transferred  to  the  Housatonic  Power  Co.,  which  com- 
pany increased  Its  stock  from  $1,000,000  to  $3,000,000,  to  pay  for  the 
acquisitions.  On  Jan.  1  1912,  however,  the  gas-distribution  lines  of  the 
Housatonic  Power  Co.  and  also  the  lines  supplying  electricity  (not  the 
power  plants)  in  Waterbury,  New  Britain,  Greenwich,  Norwalk  and 
Naugatuck  were  taken  over  under  a  sub-lease  for  994  years  dated  Oct.  1 
1911  by  the  United  Elec.  Lt.  &  Water  Co.     V.  94,  p.  71;  V.  93,  p.  1669. 

Lease. — The  Connecticut  Co.  owns  and  has  leased  to  the  Shore  Line  Elec. 
Ry., 89.20  miles  of  track  In  New  London,  Williman tic.  Danlelson  and  Put- 
nam.  See  separate  statement  for  The  Shore  Line  Elec.  Ry.  further  below. 

Fare  Decision. — In  Aug.  1917  Judge  Gager  in  the  Superior  Court  of  New 
Haven  County  dissolved  an  injunction  restraining  the  company  from  dis- 
continuing the  sale  of  tickets  at  six  for  25c.  or  25  for  $1  in  Waterbury,  Conn., 

In  Sept.  1917  the  co.  announced  an  increase  in  trolley  fares  from  5  to  0 
cents,  or  17  tickets  for  $1,  effective  Oct.  1  1917,  on  all  lines  operated  by  the 
co.  in  Conn.  V.  105,  p.  1208  The  increase  met  with  considerable  oppo- 
sition and  is  pending  before  the  P.  U.  Comm. 

In  order  to  avoid  passing  directly  upon  the  application  of  the  City  of 
Bridgeport  for  an  injunction.  Judge  Howard  J.  Curtis  in  the  Superior  Court 
in  Bridgeport  suggested  that  the  co.  insert  a  refund  clause  in  its  new  books 
of  tickets,  whereby  the  cover  is  worth  15  cents  in  case  the  increase  is  not 
approved  by  the  P.  U.  Comm. 

The  following  companies  have  been  aDsoroea  or  are  leased  or  controlled 


Branford  Lighting  &  Water  Co 

81.  p.  155,  210. 
Connecticut  Bailway  &  Lighting  Co. 

V.  83,  p.  1524. 
Danielson    &    Norwich    Street    Ry. 

V.  79.  p.  268. 
E.  Hartford  &  Glastonbury  St.  Ry. 
Fair  Hav.  &  Westv.RR.  V.78,p.989. 
Farmington   Street   Ry.     V.   69,   p. 

283;  V.  89,  p.  593,  1542. 
Greenwich  Tram.  Co.  V.  80,  p.  118. 
Hart.Man.&Rockv.T.Co.  V.82,p.280. 
Hartford  &  Middletown  Street  Ry. 
Hartford  Street  Ry. 
Meriden  Electric  Ry.  V.  79,  p.  268. 
Meriden  Horse  RR.     V.  79.  p.  268. 


Middletown  Street  Ry.  V.  79.  p. 268. 
•Montville  Street  Ry.  V.  79,  p.  268. 
New  Haven  St.  Ry.  V.  79.  p.  989. 
New  Haven  &  Centreville  Street  Ry. 

V.  78.  p.  989. 
New  Hav.  &  W.  Haven  Horse  RR. 
♦New  London  St.  Ry.  V.  79,  p.  268. 
♦Norwich  Street  Ry.  V.  79.  p.  268. 
♦Putnam  &  Thompson  Street  Ry-tJ 
Stafford  Springs  Street  Ry. 
Stamford  Street  Ry. 
Torring.  &  Win.  St.  Ry.  V.85.P.1463. 
Wallingford  Tramway  Co.  p-«sj 

Waterbury  &  Pomperaug  Val.  St.Ry. 
West  Shore  Ry.  Co.  V.  78,  p.  989.  i 
♦WillimanticTrac.Co.  V:81,p.ll78. 
RR.  V.  78,  p.  989. 


P 
Meriden  Southington  &  Compounce  I  Winchester  Ave 

Tramway  Co.     V.  83,  p.  1524.       I 

♦These  roads  were  leased  In  1912  to  Shore  Line  Electric  Ry.,  which 
see  further  below. 
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The  N.  Y.  N.  H.  &  H.  RR.  offered  to  exchange  $100  of  Its  stock  for  1200 
of  certain  Issues  of  the  Oonsol.  Ry.  Oo.'s  debentures.  See  V.  82.  p.  803, 
andV  83  p.  1037.  $17,585,000  of  debentures  have  been  so  exchanged  for 
$8  792.500  N.  Y.  N.  H.  &  H.  RR.  stock.  The  following  shows  the 
details  for  each  Issue  of  debentures: 

Debentures  of  The  Consolidated  Railway  Company — All  tax  free. 

Ex.  for  Stk.  or 


Issue — 
July  1  '04,  50-yr. 
Jan.  2  '05,  60-yr. 
Apr.  1  '05,  50-yr. 
Jan.  1  '06,  50-yr. 


Issued.     Pur.  A  Cancel.    Still  Out. 
$5,000,000         $745,000  a$4.255.000 
1.691.000     02.309 .000 
2.160,000 
7,989.000 
5,000.000 


4.000.000 

♦3.500,000 

•10,000,000 

5.000.000 


ol,340, 000 
o2.011.000 


$9,915,000 
972.000 


Maturity . 
See  text. 
See  text. 
Co"  Hartford,  trustee. 
283.000  Sept.  1  1933 


2,500.000  Sept.  1  1930 
Dep.    Co..    Hartford 


Authorized. 
4gJ-J  $5,000,000 
4gJ-J  4,000,000 
4gA-0  3.500.000 
4gJ-J  10.000.000 
Mar.  1  '07.'  10-yr. ,  5 %  con.  15.000 .000 
Total  exchangeable- .$37 ,500 .000  $27,500,000  $17,585,000 

h  now41g1F-A'(slt"te3xt)'     1.000.000       1.000.000  28.000 

Total  of  all $38,500,000  $28,500,000  $17,613,000  $10,887,000 

•Guaranteed,  principal  and  Interest,  by  N.  Y.  N.  H.  &  H.  RR.  a  These 
amounts  cannot  be  Increased,  as  remainder  of  Issues  has  been  canceled. 
6  Not  exchangeable  for  stock.  _        .         ■«_.■_        ■_* a 

The  debentures  are  In  coupon  form  of  $1,000  each  and  fully  registered 
debentures  of  $10,000  each,  which  are  non-Interchangeable.  Interest  may 
be  collected  In  New  York  Oity  and  Boston. 

BONDS —  Date.       Interest.     Outstanding 

Equipment  notes  Series  "A"..  1915         5  A-O  $246,000 

Equipment  notes  Series  "B"[   1916  4^  g  M-S  15       368J)00 

gold  $460,000  ($l,000)--.c\Int.  at  Security  Tr. 
N   H   &   Oenterv   1st  M.  g.V  1893       5  g  M-S 

assum'd  byN  Y  NH&H.ntf  J 

New  Haven  Street  RR. — 
Hartford     Street    Ry,    nowf   1900       4  g  M-S 

1st  mortgage,    $2.500.0004 Oonn.    Tr.    &    Safe 

($1,000)  g  ---   -C*ntfl     Trustee.  Int.  at  New  York  or  Boston. 

Hartford 1  StgRy  deben  "M-ntf  1900       4  J-J  15         ,  165.000  Jan    1    1930 
Wore  &  Conn  East  1st  M  s  f  g\   1902       4H  g  J-J       1 .992,000  Jan    1    1943 

$3,100,000  ($1.000).— c*tfjlnterest  at  New  York  Trust  Co..  Trustee. 
Hart  Man  &  Rock  first  mtge  0 

N$300;000   ($1,000)  gold.ntf  1894       5  A-O  200,000  Oct    1    1924 

Meriden  Horse  Railroad  con-1    1894       5  g  J-J  j  m       415 .000  Jan    1    1924 

solidated     mortgage     gold  [Interest  at  Glrard  Trust  Co.  of  Philadelphia. 

$500.000 tf  I      State  Treasurer  of  Oonnectlcut.  Trustee. 

Mer  South  &  Oomp  1st  M  g]    1898       5  g  J-J  ^175.000  July  1  1928 

$200,000    ($1,000)    c*    ntt]  Optional  at  110  and  Interest. 

callable  at  110  since  1903. .  Interest  at  Trust  Co.  of  America,  New  York. 
Greenwich     Tramway     first     1901       5  g  J-J   „    ,      320.000  July  11931 

mtge     $400,000      ($1,000)   Interest  at  New  York  Trust  Co.,  New  York. 

gold  .  . c*.ntf       State  Treasurer  of  Connecticut,  Trustee. 

Stafford  Spgs  St  Ry  1st  M  g  tf 5  J-J  ,    40°a°00  July  1  1956 

Provisional debentures.. ....  -     1916  5%         1,250,000     To  1922 

Bonds. — The  Consolidated  Ry.  debentures  are  not  subject  to  call.  All 
the  debentures  have  printed  on  their  face  the  statement  that  tf  a  mortgage 
is  made  on  any  or  all  of  the  company's  property  which  was  owned  on  Jan.  1 
1905.  except  to  renew  existing  mortgages,  the  debentures  shall  participate 
In  the  security  of  such  mortgage.  The  debentures  due  in  1930  bore3% 
Interest  from  Feb.  1  1905  for  first  5  years  and  Z}4  %  for  next  5  years.  From 
Feb.  1  1915  to  maturity  bear  4%.  They  were  issued  to  pay  for  acquiring 
the  Berkshire  St.  Ry.  (V.  80,  p.  471),  which  co.  was  subsequently  acquired 
by  the  New  Engl.  Inv.&  Security  Co..  then  in  turn  re-acquired  by  the  N.  Y. 
N.  H.  &  H.  The  $3,500,000  debentures  due  April  1  195o  were  issued  to  ac- 
quire the  Hartford  Street  Ry.  The  $10,000,000  debentures  of  Jan.  1906 
were  issued  to  the  N.  Y.  N.  H.  &  Hartford  for  advances. 

The  Series  "A"  equipment  notes  mature  $41,000  s-a  April  and  Oct. 
The  Series  "B"  equipment  notes  are  secured  by  equipment,  costing  more 
than  $580,000,  the  company  paying  more  than  $120,000  in  cash.  Ihey 
mature  $46,000  s.-a.  Mar.  and  Sept.  15  1917  to  1921.  Tax-free  In  Con- 
necticut when  held  by  individuals.     V.  103,  p.  1117. 

Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will  be  issued- 
A  sinking  fund  on  these  bonds  commenced  in  1908  of  not  to  exceed  1%  or 
bonds  outstanding.  Bonds  cannot  be  called,  but  may  be  bought  on  a  A7„ 
basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75,  p.  1204.  $168,000 
In  sink,  fd.,  incl.  in  amount  reported  outstanding. 

EARNINGS. — Of  Connecticut  Co.  for  year  ending  June  30 


Net  (after         Other 
Taxes) .         Income. 

$2,148,584     $269,868 
2,893,904       244,950 

.  end.  Nov.  30: 
$1,891,522     $198,574 
2,463.535       249.027 


Interest. 
Rentals,  &c. 
$1,166,104 

1,184,182 


Balance. 
Surplus. 
$1,252,348 

1.954.674 


June  30         Operating 
Year.  Revenue'. 

1916-17 $9,834,543 

1915-16 8.947,973 

Latest  Ea^|s9X8151.5T5S-$T,89i:522  -$198,574     $1,098,820      $991,276 

1916 :::::::::  1.758:236    2:453,535    249.027    1.079,337  1.633,225 

ROAD. — Connecticut  Company  operates  719.039  miles  of  line  (of 
which  414.829  miles  are  owned.  293.943  miles  leased  and  10.26<  miles 
operated  under  trackage  rights),  serving  the  following  cities  and  towns: 
Cities  of  New  Haven,  Hartford.  Bridgeport.  Waterbury,  New  Britain. 
Meriden.  Middletown,  Stamford.  South  Norwalk,  Rockyille,  Derby. 
Shelton,  Ansonia,  and  the  towns  of  East  Haven,  Branford,  North  Haven, 
Wallingford,  Hamden,  Orange,  Southtngton,  Plainville,  Farmington. 
Portland,  Middlefield,  Cromwell,  Rocky  Hill,  Wethersf leld ,  West  Hart 
ford,  Bloomfield,  Windsor.  Stafford,  East  Hartford,  East  Windsor. 
South  Windsor,  Manchester.  Vernon,  Glastonbury,  Greenwich. 
Stratford,  Milford.  Huntington,  Falrfeld.  Westport.  Norwalk,  Darlen, 
Naugatuck,  Watertown,  Middlebury,  Thomaston,  Torrington,  Winchester, 
Beacon  Falls,  Seymour,  Cheshire,  Newington  and  Berlin,  Connecticut. 
Standard  gauge.  Oars  operated  June  30  1917.  1,590  passenger  and  346 
freight,  &c,  cars;  total,  1,936.  „   ,»   .-        »„         *    «-   t»     j__ 

OFFICERS.— Pres..  Lucius  S.  Storrs:  V.-P.  &  Gen.  Mgr..  J.  K.  Punder- 
ford;  Sec..  Victor  8.  Curtis;  Treas.E.  T.  Chapman;  Compt..  I.  A.  May.  all 
of  New  Haven.— V.  105.  p.  715,  1208,  1310,  1418,  2365. 

(1)   Connecticut  Railway  &  Lighting  Co. 

Lease. — Leased  for  999  years  from  Aug.  1  1906  to  the  Consolidated  Ry. 
Co.,  which  latter  has  since  been  merged  in  the  N.  Y.  N.  H.  &  H.  RR.  Op. 
Rental  amounted  to  $975,000  for  the  year  1906-07  and  increased  gradually 
to  $1,400,000  for  the  year  1914-15  and  for  every  year  thereafter.  The 
common  shareholders  paid  the  Colonial  Trust  Co.,  trustee,  $10  per  share 
on  their  stock,  which,  with  the  surplus  rental  received  under  the  lease, 
provides  a  fund  which.  It  Is  announced,  Is  sufficient  to  pay  4%  per  an- 
num on  both  com.  and  pref.  shares.  All  the  stock  has  assented  to  this 
arrangement.  Preferred  shareholders  agreed  to  accept  4%  dividends  dur- 
ing the  term  of  the  lease,  instead  of  5%.  V.  84,  p.  507.  Pref.  stock  was 
issued  In  satisfaction  of  unpaid  accumulations  of  dividends  on  pref.  shares 
to  Aug.  1  1906.     Dividends  since  on  pref.  stock  have  been  1%  each  quarter. 

ORGANIZATION. — Originally  chartered  in  Connecticut  July  2  1895  as 
the  Gas  Supply  Co.  Charter  amended  and  name  changed  March  2  1899  to 
Connecticut  Lighting  &  Power  Co. .  for  the  purpose  of  uniting  various  street 
railway  and  light  and  power  properties  in  Connecticut.  Name  changed  as 
at  present  on  Jan.  10  1901.     V.  71.  p.  1269:  V.  72.  p.  44. 


It  is  a  consolida- 


tion of  the  following  companies 

Bridgeport  Traction  Co. 

Central  Ry.  &  El.  Co.  of  New  Brit 

Cheshire  Street  Railway  Co. 

Derby  Street  Railway  Co. 

Greenwich  Gas  &  Electric  Ltg. 

Milford  Street  Railway  Co. 

Naugatuck  Electric  Light  Co. 

Naugatuck  Valley  Electric  Ry. 

Norwalk  Gas  Light  Co. 

STOCK  AND  BONDS—      Date. 

Common  stock  ($100) 

Pref  5%  cum  after  Jan  1  1904* 
($100)  (reduced  to  4%  un- 
der lease  to  New  Hav  Co.. 

1st   &   ref  $15,000,000   gold 


Co. 


Co. 


Norwalk  &  So.  Norwalk  El.  Lt.  Co. 
Norwalk  Street  Railway  Co. 
Norwalk  Tramway  Co. 
Shelton  Street  Railway  Co. 
Southlngfn  &  Plantsv.  Tramway  Co. 
Thomastonfe  Water  townElec.Ry. Co. 
Waterbury  Traction  Co. 
Westport  &  Saugatuck  Street  Ry.  Co. 

Interest.     Outstanding.     Maturity 
$8,977,200   Feb '18.  IK 

Q-F  15  8.142,900  Feb '17.  1H 

.1901       4HgJ-J     12.551,000  Jan    1    1951 
($1,000)  sinking  fund.c*tf/Int.  at  Equitable  Trust  Co..  N.  Y.    Trustee 
Bridgeport    Traction     mort-     1893       5  g  J-J    m        706.000  July  11923 
gage  $2,000,000  gold  ($1,-  Trustee,  Fidelity  Trust  Co..  Newark,  N.  J 
000)  .   .  -c*       luterest  at  Redmond  &  Co..  New  York. 

Connecticut  Light  &  Pow.ntf  1899  5  J-J  |  ,  209 .000__Jan  _1_  1939 
'Bonds.— Of  the  1st  "ami  refunding  mortg  ige  bonds"."$915.000  reserved  to 
retire  the  prior  bonds.  The  remainder  was  reserved  for  extensions  or 
betterments,  but  under  lease  to  the  New  Haven  road  cannot  be  Issued  ror 
any  purpose  without  consent  of  lessee.  V.  84.  p.  507.  Statement  to  New 
York  Stock  Exchange  In  V.  73.  p.  852:  also  V.  79,  p.  2745;  also  V.  85.  p.  921. 
Bonds  were  formerly  not  subject  to  call,  but  on  June  23jl904  a  supple- 


mental mortgage  was  made  giving  the  right  to  call  bonds  on  any  Interest 
date  at  105  and  Interest  and  establishing  a  sinking  fund  of  Ml  of  1%  per  an- 
num on  bonds  outstanding:  bonds  acquired  by  the  sinking  fund  are  to  be 
kept  alive  and  bear  interest.  $979,000  bonds  in  sinking  fund. 
Bondholders  assenting  to  the  supplemental  mortgage  had  their  Interest 
guaranteed  by  the  United  Gas  Improvement  Co.  by  endorsement.  See 
V.  79,  p.  626.  for  form  of  guaranty.  Offer  expired  Oct.  1  1904  and  was 
accepted  by  $10,742,000  of  outstanding  bonds.     See  V.  83.  p.  969. 

ROAD. — Owns  170.987  miles  main,  77. 686  miles  second  and  8773  miles 
side  tracks;  total,  257.446  miles,  reaching  Milford,  Bridgeport,  Stratford. 
Southport,  Shelton.  Derby,  Ansonia,  Seymour,  Westport,  Saugatuck. 
Norwalk,  South  Norwalk,  New  Britain.  Darien  and  Stamford;  also  lines  in 
Naugatuck,  Waterbury,  &c.  System  connects  with  the  Fair  Haven  * 
Westvllle  RR.  Into  New  Haven  from  Bridgeport  and  Derby,  and  company 
also  has  traffic  contract  with  the  Hartford  Street  Ry.  for  reaching  Hart- 
ford.    Gauge,  4  feet  8H  Inches.     35  to  95-lb.  rails. 

EQUIPMENT. — Total  cars,  474:  closed  passenger,  199:  open  passenger. 
201;  miscellaneous,  74.  Car  barns,  20;  also  4  complete  electric-light  plants; 
also  owns  gas  plant  at  Norwalk  and  operates  gas  plant  at  Waterbury. 

REPORT.— For  year  ending  June  30  1916,  rental,  $1,399,418;  Interest, 
$3,227;  gross  income,  $1,402,645:  Interest  paid,  $610,545;  expenses,  $4,785: 
sinking  funds,  $62,755;  dividends,  $684,804;  surplus,  $39,756. 

OFFICERS. — Pres.,  R.  A.  O.  Smith;  V.-P..  Walton  Clark:  Sec..  G.  W. 
Ourran;  V.-P.  &  Treas.,  Lewis  Llllle.  Office.  New  Haven.  Conn.— 
V.  84.  p.  390,  507.  1113,  1366:  V.  85.  p.  921:  V.  86.  p.  228. 

(2)  West  Shore  Railway.        m  „.„„„„  ™„.    ,„  ,onr 

ORGANIZATION.— Organized  Dec.  15  1893.     Leased  on  Dec.  14  1895 
to  Winchester  Ave.  RR.  for  99  yrs.  for  Int.  on  bonds  and  5%  dlv.  on  stock 
Lease  assumed  Feb.  28  1910  by  the  Connecticut  Company,  which  operates 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $200,000  ($25) $80,000  See  text 

ROAD. — Owns  7.42  miles  of  track.     Standard  gauge. 

Control  Passes  to  Trustees. — On  Nov.  7  1914  the  securities  of  TheRhode 
Island  Co.,  the  Providence  and  Danielson  Ry.  and  the  Seaview  RR.  (see 
V.  99.  p.  1452).  formerly  held  by  the  N.  Y.N.  H.  &  H.  RR.  Co.  and  carry- 
ing complete  control  of  the  system,  were  transferred  to  five  trustees  as 
required  by  the  U.  S.  Department  of  Justice. — V.  99,  p.  1452.  These 
trustees  are  to  exercise  thefr  best  effort  to  sell  the  securities  of  these  com- 
panies by  July  1  1919.  The  trustees  are:  Rathbone  Gardner,  Theodore 
Francis  Greene,  John  O.  Ames.  John  P.  Farnsworth  and  Chas.  C.  Mumford. 
all  of  Providence.     SeeN.Y.N.H.&H.RR.  statement  above  and  V.  98. 

P '  ORG ANLZATION.— Created  In  1902  by  Special  Act  of  the  Rhode  Island 
Legislature.  Leases  the  Union  Railroad  Co. ,  the  Pawtucket  Street  Railway 
Co!  and  the  Rhode  Island  Suburban  Railway  Co.— see  terms  under  United 
Traction  &  Electric  below.  The  Rhode  Island  Co.  has  no  ponds.  In 
June  1907  purchased  the  Providence  &  Burrillville  Street  Ry,  the  Colum- 
bian Street  Ry.  and  the  Woonsocket  Street  Ry.  companies.  V.  84,  p.  1368. 
In  June  1911  leased  the  Providence  &  Danielson  Ry.,  the  Seaview  RR. 
and  Narragansett  Pier  RR. — see  terms  under  separate  companies  below. 

V 'Franchise5.— On  May  27  1912  entered  Into  an  agreement  with  city  of 
Providence  granting  the  company  a  20-year  franchise  from  July  1 .  l»i^ 
under  regulations  as  to  operations,  equipment.  Sec  principally  mentioned 
in  V   95   p   619 

Six-Cent  'Fare  Case. —In  April  1917  the  company  accepted  the  provisions 
of  an  Act  passed  by  the  General  Assembly  and  signed  by  the  Governor 
calling  for  an  investigation  of  the  co.'s  affairs  and  the  affording  of  financial 
relief ,  if  found  just .  A  6-cent  fare  as  a  temporary  measure  until  a  complete 
investigation  can  be  made  was  sought  by  the  company,  but  in  Dec.  1917 
Attorney-General  Herbert  A.  Rice  rendered  an  opinion  to  the  Special  State 
Commission  in  charge  of  the  matter,  to  the  effect  that  nothing  in  the  way 
of  temporary  relief  could  be  granted  and  that  the  investigation  must  be 
completed  before  recommendations  could  be  made  to  the  P.  U.  Comm.  as 
to  changes  in  operation  or  fares.  For  preliminary  report  of  t.ie  Special 
Commission,  submitted  by  Sloan,  Huddle,  Feustel  &  Freeman,  consulting 
engineers,  see  V.  105,  p.  2090. 

STOCK  AND  BONDS—  .    Date.       Interest.     Outstanding.     Maturity. 

Qtnflr     rvar  «inn  $9,685,500  1913,  OVe 

Notes'goMC$10"60Tc:"Carr-]   1916       5  g  M-S         1,637,070  Mar    1  1921 

able  at  101  and  int.. \Int.  at  Industrial  Trust  Co.,    Prov..  trustee 

Loans  and  bills  payable  June  30  1917     ----------   *3,45S, 887    ---------- 

*$3,4M.887  above  notes  were  held  by  N.  Y.  N.  H. & H.  on  June  30  1917. 

Gold  Notes.— Secured  by  $2,078,300  par  value  of  United  Traction  & .  Elec 
Co.  stock.  See  offering  in  V.  102.  p.  2255.     Tax-exempt  In  Rhode  Island 

ROAD— The  Rhode  Island  Company  operates  362.57  miles  ol  line 
(354.16  street  railway  and  8.41  miles  steam  railroad), of  which  39.93  miles 
are  owned  and  322.64  miles  are  leased  It  serves  the  cities  of  Provi- 
dence. Pawtucket.  Central  Falls.  Woonsocket  and  Cranston  In  Rhode 
Island  and  Danielson,  Conn.,  and  the  towns  of  Warwick.  North  Proyl 
dence.  East  Providence.  Johnston.  Smlthfield.  North  Smlthf leld.  Burrill- 
ville Cumberland.  Lincoln,  Barrington.  Coventry  Scituatc,  Warren, 
Bristol.  East  Greenwich.  Foster.  North  Kingston.  South  Kingston  and 
Narragansett  The  tunnel  from  North  Main  St.  to  Thayer  St.  was  opened 
in  Aug  1914.  V.  99.  p.  539.  Its  equipment  consists  of  1 .010  passenger 
cars   46  freight  cars  and  173  miscellaneous  cars;  total.  1.279. 

EARNINGS. — For  years  ending  June  30:  D„,„„„~ 

Year  end.         Operating       Net  (after         Other  *»«£«(.  f,aS' 

June  30—       Revenue.  Taxes).         Income •      Rentah .Ac.  £"r9p'1'& 

1916-17 $5,913,074      $1,344,045      $117,926      $1,439,783        f22.188 

1915-16 5,484.875        1,415.858        119,784        1,402,068        133,574 

Latest  Earnings. — 11  mos.  end.  Nov.  30:  Hf«4in  <;ni 

1917 $5,502,350         $807,158     $114,641     $1 .332,300  df$410,501 

1916  -   5,330,358       1,493.133       118,069        1,281.775         329,427 

OFFICERS.— Chairman  of  the  Board.  Rathbone  Gardner;  Pres.  &  Gen. 
Mgr.,  A.  E.  Potter.— V.  101,  p.  289;  V.  102.  p.  251,  2255,  V.  105.  p. 
1898,  2090,  2095. 

^ka^^lO^U^Ud'fraJum  &  Electric  Company  chartered  In 
New  ^ey.  owns  the  Union  Railroad  Co.  of  Providence,  the  Pawtucket 
Street  Ry.  Co.  and  the  Rhode  Island  Suburban  Ry.  Co.,  and  thus  control" 
?he  entire  street  railway  system  of  the  cities  of  P^jldence  Pawmcket  and 
Central  Falls,  and  of  the  counties  of  Kent,  Washington,  Bristol  and  f  rovi 

deThe  Union  Railroad  Co.  and  the  Pawtucket  Street  Railway  Co.  have 
beeVleSed  for  999  year!  from  June  24  1902  and  the  Rhode  Island  Subur- 
ban  Railway  Co.  has  been  leased  for  999  years  from  June  3C I  904 :  to »  lhe 
Rhode  Island  Co.  for  an  amount  of  rental  Permitting  the  United I  Trac.  & 
Electric,  the  owner  of  the  shares  of  the  three  leasing  companies,  to  pay  its 
yearly  fixed  charges  and  dividends  of  5%  on  Its  stock.  RhnHn  T<.iand 

y  Fo?  statement  as  to  the  relation  of  this  company  to  the  Rhode Island 
since  the  five  trustees  have  acquired  control  of  the  former  company,  see 
V    99    p    1599 

STOCK  AND  BONDS-      Date.      Invest.     O^tm^Di^Mat.^c. 

UnTted-tracft-Erec-Co.-pro-vf  1893       5  £M-S      ^'Trio^N  y" Trustee 
&    Paw    issue.    1st    (coll)  [Interest  at  Central  TrustOo..N.  Y..  irustee 

1898  3%  was  paid;  In  1899.  3 H%;  In  1900.  4%:  In  1901.  4%.  in  l»U^.4>i  /<,. 

"SECURITIES  PL^DGEIX-The  bonds  are  secured  by  the  pledge  of  the 

foS^seffles^S 

o    Phrovtthe° ^  ^rof^he0^^^^^^  sTott^  fa^el  Street  Sg. 

?no  D  mds)  and  all  of  the  $3,000,000  first  mortgage .bonds i  of  the  UmonRR. 

O^RG^^^fo^.icKrTd  aWri8i9Abrr  L^iature  of  tbe 
u»lv»  «» ■  RhnriH  fslatid  with  power  to  construct,  purchase,  lease  or  operate 
trolley  roads  in  any  part  of  The  State,  except  Newport  County.  By  the 
te?m9  of  Its  cnarter  it  Is  vested  with  the  power  of  eminent  domain,  and  the 
rfihfrn  transoort  passengers,  freight,  express  matter  and  United  States 
onlu  In  any  t?r°rito?f  Xre  it  Is  /authorized  to  do -business,  j Leased  ,to 
Rhode  Island  Co.  June  30  1904. 
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STOCK  AND  BONDS— 

Stock.  $5.000.000 

First  mortgage  ($1 ,000) .  guar 

prtn   and   Int.   $5,000,000. 

gold c" 


Date.       Interest. 


Maturity. 


Outstanding. 

. $5,000,000    

1900       4  g  J- J  4.682.000  Jan.    1  1950 

Union  Trust  Oo.<  Providence,  Trustee. 

gold c*  [Interest  at  office  of  the  Ry.  Co..  Providence. 

The  United  Traction  &  Electric  Oo.  owns  the  entire  capital  stock  and 
guarantees  the  bonds,  principal  and  interest. 

Bonds. — There  are  reserved  in  the  hands  of  the  trustee  $318,000  to  take 
up  and  retire  $247,200  6%  gold  first  mortgage  bonds  of  the  Pawtuxet  Valley 
Electric  Street  Ry.  Co.  and  $69,000  6%  gold  first  mortgage  bonds  of  the 
Cumberland  Street  Ry.  Co.,  the  former  Issue  being  guaranteed,  principal 
and  interest,  by  the  United  Traction  &  Electric  Co.,  which  guarantees  the 
payment  of  the  Interest  on  the  Cumberland  bonds. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  a  mortgage  on  all 
the  property  owned  or  hereafter  acquired  by  the  company,  and  by  pledge 
of  the  following  securities:  700  shares  of  the  Cumberland  Street  Ry.  Co., 
3.985  shares  of  the  Pawtuxet  Valley  Electric  Street  Ry.  Co.  and  6,000 
shares  of  the  Barrington  Warren  &  Bristol  Street  Ry.  Co. 

ROAD.— Consists  of  66.12  miles  of  line. 

(c)  Providence  &  Danielson  Railway  Co. — A  trolley  road. 

On  June  30  1917  New  England  Nav.  Co.  owned  $913,200  stock.  In 
April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H.  & 
H.  RR.  Co.  See  remarks  above  under  Rhode  Island  Co.  concerning 
transfer  of  control  to  trustees. 

Lease. — Is  leased  to  Rhode  Island  Oo.  for  999  years  from  June  30  1911; 
lessee  to  pay  1%  on  stock,  interest,  taxes  and  all  charges.     V.  92,  p.  1501. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000     

1st  M  $600,000  gold  ($1,000)1   1901       5  g  M-N  600.000  May  1  1931 

No  s  f  and  not  callable.ntf /Int.  at  Industrial  Tr.  Co.,  Providence.  Trus. 

ROAD. — Operates  from  Providence-Johnston  line.  R.  I.,  to  East  Kil- 
lingly.  Conn.,  and  Centredale  to  Chepachet,  R.  I.,  35.67  miles;  60-lb.  T 
rails;  standard  gauge. — V.  90.  p.  447;  V.  92,  p.  726.  1501. 

(d)  Seaview  Railroad. 

On  June  30  1917  New  England  Nav.  Co.  owned  7,000  shares  of  stock. 
In  April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  See  Rhode  Island  Co.  (above)  regarding  transfer  of  control 
to  trustees. 

Lease. — On  June  30  1911  was  leased  to  Rhode  Island  Co.  for  Int.  on  bonds 
and  dividends  on  stock  of  1%  in  1912  and  1913:  2%  in  1914.  1915  and 
1916:  3%  in  1917,  1918  and  1919:  4%  in  1920  and  1921;  5%  in  1922  and 
yearly  thereafter.     V.  92.  p.  1501. 

ORGANIZATION.— Incorporated  in  Rhode  Island  on  July  28  1887. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

8tock $700,000    

First     mortgage     $1,000,0001    1898       5  J-J  600,000  July  1  1948 

gold  ($1,000) ntf/Equitable  Trust  Co.,  New  York.  Trustee. 

ROAD. — Operates  19.24  miles  of  road  between  East  Greenwich  and 
Wakefield.— V.  92.  p.  726,  1501. 

(e)  Narragansett  Pier  Railroad. 

ORGANIZATION. — Is  leased  to  Rhode  Island  Co.  for  99  years  from 
June  1911;  lessee  to  pay  int.  on  bonds  and  4%  on  stock.  Stock,  $133,800. 
First  M.  5s,  $70,000,  due  Aug.  1  1936  (replacing  $70,000  4s  due  Aug.  1  1916) 
int.  F.-A.  at  Rhode  Island  Hospital  Trust  Co.,  Providence,  trustee.  Ex- 
tends from  Narragansett  Pier  to  Kingston,  8.41  m.     Is  operated  by  steam. 


BERKSHIRE  STREET  RAILWAY. 

Proposed  Sale  of  Stock  — The  entire  capita!  stock  of  the  Berkshire  St.  Ry. 
and  6,500  shares  of  stock  of  the  Vermont  Co.  (see  below)  owned  by  the 
New  Haven  Co.,  is  to  be  sold  before  July  1  1919.  provided  sale  is  authorized 
by  the  State  of  Massachusetts  or  the  Court. 

On  July  31  1917  N.  Y.  N.  H.  &  H.  owned  all  the  stock,  the  entire  ($200.- 
000)  issue  of  debentures  and  $3,314,760  notes. 

ORGANIZATION. — Incorp.  in  Mass.  on  June  20  1901.  Franchise  per- 
petual. In  1906  absorbed  the  Hoosac  Valley  St.  Ry.  through  exchange  of 
stock.  In  May  1910  took  over  the  Pittsfield  Elec.  St.  Ry..  issuing  $300,000 
stock  in  exchange  for  stock  of  that  company.     V.  90,  p.  1295. 

In  March  1912  Mass.  RR.  Commission  approved  the  99-year  lease  of  the 
Vermont  Co.  to  the  Berkshire  Street  Ry. 

On  Feb.  1  1913  began  operation  of  Hoosick  Falls  RR.  under  agreement 
with  Vermont  Co..  to  which  the  Hoosick  Falls  RR.  was  leased. 

On  Dec.  30  1916  the  P.  S.  Comm.  of  Mass.  ordered  the  co.  to  complete  its 
Lee-Huntington  line.  The  entire  line,  23.84  miles,  was  placed  in  operation 
Aug.  16  1917. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,398,100  ($100) $5,398,100 

First  mortgage  $800,000  gold  1    1902       5  g  J-D  800,000  June  1  1922 

($1,000) c*.ntf)Girard    Trust    Co..    Philadelphia,    Trustee. 

Berkshire  Street  Ry  deb_.tf-    1905       5  g  M-S  200.000  Mar   1  1925 

Hoosac  Valley  refmtge  $400,-1    1904       4  g  M-S  300.000  Sept  1  1924 

000  gold  ($1,000) ntf/lnt.  at  Berkshire  L.  &  Tr.  Co..  Pittsf.,  Trus. 

Pittsfield  Elec  St  Ry  1st  mtgel    1904       4  g  J-J  300.000  July  1   1923 

g $300,000  ($l,000)-c*.ntf  lint,  at  Berkshire  L.  &  Tr.  Co..  Pittsf.,  Mass. 
DueN  YN  H  &  H  RR  July  31  1917 __     3,347,500    

Bonds. — The  Berkshire  St.  Ry.  1st  M.  are  not  subj.  to  call.  Int.  payable 
and  bonds  may  be  registered  at  office  of  N.  W.  Harris  &  Co.,  Boston, 
The  Berkshire  St.  Ry.  debs,  are  guar,  by  Consolidated  Ry.  Co. 

EARNINGS. — For  years  ending  June  30: 
June  30  Operating       Net  (after         Other  Interest,  Balance. 

Year —  Revenue.  Taxes).         Income.     Rentals,  &c.         Deficit. 

1916-17 $1,051,914         $171,253         $1,581         $331,487         $158,650 

1915-16 956.967  168,267  2,222  257,545  87,056 

Latest  Earnings  — 11   months  ending  Nov.  30: 

1917 $999,813  $94,881  $7,484         $303,030         $200,665 

1916 912,408  154,885  2,133  289,117  132,099 

ROAD. — Operates  173.21  miles  of  line  (145.20  owned  and  28.24  leased) 
serving  the  cities  of  Pittsfield  and  North  Adams  and  the  towns  of  Williams- 
town,  Clarksburg,  Adams,  Cheshire,  Lanesboro,  Dalton,  Lenox,  Hinsdale, 
Lee,  Stockbridge,  Great  Barrington,  Egremont  and  Sheffield,  Mass,  Pow- 
nal,  Bennington  and  Shaftsbury.  Vt..  and  Hoosick  Falls,  N.  Y.  146 
passenger  and  29  other  cars. 

OFFICERS.— Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Clerk  &  Mgr.. 
O.  Q.  Richmond;  Treas.,  A.  S.  May;  Aud.,  I.  A.  May.  V.  94,  p.  205. 
1117;  V.  95.  p.  967.  1039;  V.  96,  p.  1088;  1627;  V.  98.  p.  999;  V.  99.  p.  195. 

(1)   Vermont  Company. 

Lease. — Is  leased  to  the  Berkshire  St.  Ry.  for  99  years  from  Feb.  1  1911. 
Owns  20.46  miles  of  line  (serving  Bennington  and  Pownal),  being  that  part 
of  the  former  Bennington  &  North  Adams  St.  Ry.  lying  within  the  State 
of  Vermont.  Also  owns  the  stock  of  the  Hoosick  Falls  Ry.  On  June  30 
1917  the  N.  Y.N.  H.  &  H.  owned  6.500  shares  of  stock  and  $816,000  1st 
M.  bonds  (tf). 

(a)  Hoosick  Falls  Railroad. 

Incorp.  in  1910  to  acquire  that  portion  of  the  former  Bennington  &  North 
Adams  St.  Ry.  lying  in  New  York  State.  On  Feb.  1  1913  was  leased  to 
the  Vermont  Co.  for  99  years  but  is  being  operated  by  the  Berkshire  St.  Ry. 
by  agreement.  All  the  stock  is  owned  by  Vermont  Co.  Owns  7.55  miles 
of  line  serving  towns  of  Walloomsic,  North  Hoosick  and  Hoosick  Falls. N.Y. 


NEW  YORK  &  STAMFORD  RAILWAY  CO. 

The  New  Haven  Co.  is  to  sell  on  or  before  July  1  1919,  pursuant  to  the 
decree  of  the  U.  S.  Govt.,  5.000  shares  of  the  stock  and  $678,000  bonds. 
The  New  Haven  company  Intends  merging  this  company  with  the  Westches- 
ter Street  RR.  and  the  Shore  Line  Electric  RR.  and  will  dispose  of  all  the 
securities  whenever  a  reasonable  price  may  be  realized. 

On  July  31  1917  N.  Y.  N.  H.  &  H.  owned  entire  capital  stock  and  the 
$204,872  notes. 

ORGANIZATION.— Chartered  In  New  York  oa  Aug.  3  1901  as  a  con- 
solidation of  Port  Chester  Street  Ry.  and  Larchmont  Horse  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500.000 . $500,000  In'11-12  3  Ji 

First  mtge  $450,000  ($1,000)1    1901       5  g  A-O  426.000  Oct    1    1931 

gold ...c*.  ntf/lnt.  at  New  York  Trust  Co. ,  N.  Y.,  Trustee. 

First  &  ref  mtge  $2,000.0001    1908       4%  925.000     Nov  1958 

xt  S?1^ -„----;--.,- tf /Guar.,  p.  &  I.,  by  N.  Y.  N.  H.  &  Hartford. 

N  Y  &  Stamford  Ry  notes 204,872 


EARNINGS. — For  year  ending  Jun?  30: 

June  30                    Operating  Net  (after  Other  Interest,  Balance, 

Year —                      Revenue.          Taxes).  Income.  Rentals, <tc.  Deficit. 

1916-17.. $364,123         $40,943  $567  $95,831  $54,321 

1915-16.. 378,561            75,762  590  95,898  19,546 

Latest  Earnings. — 11   months  ending  Nov.  30: 

1917 $369,882         $55,029  $621  $87,819  $32,169 

1916 332,520           61,614  506  87,836  25.716 

ROAD. — Operates  37.417  miles  of  line  (of  which  24.274  miles  are  owned. 
7.563  leased  and  5.580  operated  under  trackage  rights),  serving  cities  or 
Stamford,  Conn.,  and  New  Rochelle,  N.  Y.,  and  towns  of  Greenwich, 
Conn.,  and  Rye,  Port  Chester,  Harrison  and  Mamaroneck.  N.  Y.  80  pass, 
and  5  other  cars  and  3  snow-plows. 

OFFICERS. — Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Sec,  A.  E. 
Clark;  Treas.,  A.  S.  May;  Aud.,  I.  A.  May;  Gen.  Mgr.,  J.  K.  Punderford. 


WESTCHESTER  STREET  RAILROAD. 

Under  the  decree  of  the  Federal  Court  the  N.  Y.  N.  H.  &  H.  must  sell 
the  7,000  shares  of  stock  and  $222,000  bonds  owned  by  It  on  or  before 
July  1  1919. 

The  New  Haven  Co.  Intends  to  merge  this  company  with  the  N.  Y.  & 
Stamford  Ry.  and  Shore  Line  Elec.  RR.  and  to  dispose  of  all  the  securities. 

ORGANIZATION. — Incorporated  In  New  York  on  Dec.  1  1909  as  suc- 
cessor to  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  sold  at  fore- 
closure (V.  89,  p.  1282)  In  three  sections,  two  of  which  form  the  road  of  this 
company.  V.  89,  p.  1484.  On  July  1  1913  commenced  operation  of  line 
of  Shore  Line  Electric  RR.  Co.  under  lease.  1.466  miles  In  village  of 
Mamaroneck.     Standard  gauge;  70-lb.  and  125-lb.  rails. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $700.000 -All  owned  by  the  N.  Y.  N.  H.  &  H.  RR.  Oo. 

First    mtge    $2,000,000    gold!    1914       5  g  M-S  $386,000  Sept  1  1944 

($1,000) c*/Int.  at  Farmers'  L.  &  Tr.  Co.,  N.  Y.,  Trus. 

Bonds. — Subject  to  call  at  102  from  Sept.   1   1915  on  60  days'  notice. 

Remaining  $1,614,000  issuable  only  to  reimburse  the  company  for  cost  of 

future  additions,  improvements,   &c. 

EARNINGS. — For  year  ending  June  30: 
June  30  Operating  Net  (after  Other        Interest,        Balance, 

Year —  Revenue.  Taxes).  Income.   Rentals,&c.     Deficit. 

1916-17 $222,396         def.$29,327         $323         $23,924         $52,928 

1915-16 252,276         def.     4,826  337  20,400  24.889 

Latest  Earnings. — 11  months  ending  Nov.  30: 

1917  - $228,459         def.$28,314         $313         $24,630         $52,631 

1916 210,971  def.   15,172  288  20,014  34,898 

ROAD. — Operates  29.557  miles  of  line  (21.921m.  owned.  1.466  m.  leased 
and6.167m.  under  trackage  rights)  serving  city  of  Mt.  Vernon  and  towns  of 
Tarrytown.  Elmsford,  Greenburg,  White  Plains,  Harrison,  Scarsdaie.  East- 
chester  and  Mamaroneck.  N.Y. 

OFFICERS. — Same  as  for  N.  Y.  &  Stamford  Ry.  Co.  above. — V.  94. 
p.  1121.  1765;  V.  98,  p.  1246;  V.  99,  p.  895,  1912;  V.  100.  p.  644. 


SHORE  LINE  ELECTRIC  RR. 

Merger,  &c. — For  reference  to  merger  with  Westchester  Street  RR.  and 
N.  Y.  &  Stamford  Ry.  and  disposition  of  securities,  see  latter  co.  above. 

ORGANIZATION. — Incorp.  In  New  York  on  Dec.  18  1909  to  take  over 
the  section  of  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  (sold  at 
foreclosure)  between  Mamaroneck  and  Larchmont.  a  distance  of  1.46  miles. 
Leased  to  Westchester  Street  RR.  from  July  1  1913.  Stock  auth.,  $300,- 
000.  In  Aug.  1913  the  New  York  P.  S.  Comm.  authorized  the  N.  Y.  N.  H. 
&  H.  RR.  to  acquire  all  the  capital  stock  of  the  company  to  be  authorized 
by  the  Commission  (V.  97.  p.  597). 

NEW  YORK  WESTCHESTER  &  BOSTON  RY.— An  electric  road. 

On  July  31   1917  the  N.  Y.  N.  H.  &  H.  owned  $4,924,937  stock. 

ORGANIZATION. — Incorp.  June  8  1915  as  a  consolidation  of  the  West- 
chester Northern  RR.  and  the  old  N.  Y.  W.  &  B.  Ry.  (See  this  Section 
for  Sept.  1915.)  The  franchise  to  operate  in  N.  Y.  City  was  signed  by 
Mayor  McClellan  on  Aug.  2  1904.  V.  79,  p.  628.  Lines  from  180th  St., 
New  York,  to  New  Rochelle  and  from  Mount  Vernon  to  White  Plains  put  in 
operation  on  May  29  and  July  1  1912,  respectively,  and  from  Harlem  River 
to  180th  St..  New  York,  on  Aug.  3  1912.  V.  94.  p.  1508.  162/;  V.  95. 
p.  48.  298. 

On  July  26  1911  Pub.  Serv.  Comm.,  2d  Dist..  auth.  $20,100,000  1st  M. 
bonds  (total  auth.  issue,  $60,000,000),  of  which  $17,200,000  were  issued 
forthwith.  V.  93,  p.  286.  The  remaining  $2,900,000  bonds  under  this 
authorization  were  issued  from  time  to  time  for  the  construction  of  the 
White  Plains  Branch.  On  April  2  1913  the  P.  S.  Comm.  granted  permission 
to  issue  $6,044,000  additional  43^%  bonds,  proceeds  to  be  used  for  con- 
struction of  main  line  double  track  from  New  Rochelle  to  Port  Chester  and 
for  completion  of  White  Plains  Branch.  V.  96.  p.  1089.  Of  these  bonds, 
$741,000  have  been  issued  for  construction  of  main  line  and  $546,000  for 
White  Plains  Branch. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100).. $5,005,250    

First  mtge  $60,000,000  goldl    1911       4H  J-J         21.390.000  July  1   1946 

Series  1  (see  text) tf flnt.  on  $  bds.  in  N.  Y.:  on  £  bds.  In  London. 

DueN  YN  H&HRRJune30  1917  10,356,201         -- 

Bonds. — Remaining  bonds  are  reserved  for  construction.  Par,  c*' 
$1,000,  or  £200  and  £100;  r*.  $1,000  and  multiples.  Bonds,  of  £200  or 
multiples  convertible  Into  $  coupon  bonds  at  $1  85  per  £,  with  adjustment 
of  Interest  at  current  exchange  rates.  Any  series  or  not  less  than  $5,000.- 
000  of  one  or  more  series,  redeemable  on  any  int.  date  at  110.  Guaranty 
Trust  Co.,  N.  Y.,  trustee.  Bonds  are  unconditionally  guar.,  p.  &  1.,  by 
endorsement  by  N.  Y.  N.  H.  &  Hartford  RR.  See  V.  93.  p.  346.  Bonds 
are  listed  on  N.  Y.  Stock  Exchange.     V.  94,  p.  768. 

EARNINGS. — For  year  end.  June  30: 
June  30  Operating      Net  (after         Other         Interest,         Balance, 

Year —  Revenue.  Taxes).         Income.    Rentals.  &c.        Deficit. 

1916-17. $582,910  $18,663     $12,428     $1.5S4,420     $1,553,328 

1915-16 513,324        def.45.130       52,752       1,523,396       1,516,073 

Latist  Earnings. — 11  mos.  ending  Nov.  30: 

1917 -S509.570  $969       $9,958         *$79.507        $68,580 

1916 515,499         def.  20,458     45,647  *85,392  60,203 

♦Excludes  interest  on  bonds  charged  income  and  paid  by  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  under  guaranty;  also  interest  on  notes  held  by  the  N.  Y. 
N.  H.  &  H.  RR.  Co.  not  credited  to  the  income  of  that  company. 

ROAD. — Total  miles  of  road  operated.  21.44  miles.  Line  commences  at 
Harlem  River  Station  of  the  N.  Y.  N-  H.  &  H.  in  N.  Y..  extending  to 
174th  St.  Junction,  where  the  N.  Y.  W.  &  B.  Ry.  diverges  from  the  New 
Haven  and  on  its  own  four  tracks  extending  northerly  to  line  of  N.  Y.  City, 
then  through  Mt.  Vernon  to  Columbus  Ave.  June,  at  which  point  the  line 
diverges  Into  two  double-track  lines,  one  extending  through  Mr.  Vernon. 
Pelham  and  New  Rochelle  to  Larchmont  June,  2.16  miles;  the  other  line 
extends  from  Columbus  Ave.  June,  to  White  Plains,  passing  through  Mt. 
Vernon.  Eastchester,  New  Rochelle,  Scarsdaie  and  White  Plains.  See 
also  V.  93,  p.  346;   V.  79.  p.  501;    V.  97.  p.  1824. 

OFFICERS. — Pres..  Leverett  S.  Miller,  N.  Y.;  V.-P.,  E.  J.  Pearson. 
— V.  97,  p.  1824;  V.  98,  p.  1538;  V.  100,  p.  1919.  2011. 


NEW  ORLEANS,  LA. 

NEW  ORLEANS  RAILWAY  &  LIGHT  CO.— (S  e  map  on  page  74-) 

In  July  1911  American  Cities  Company  (see  below)  acquired  control 
per  plan  under  caption  of  Amer.  Cities  Ry.  &  Lt.  In  V.  92.  p.  1373.  1434. 

ORGANIZATION. — Incorporated  In  Louisiana  on  June  12  1905  as  a  re- 
organization of  the  New  Orleans  Rys.  Co.  per  plan  In  V.  80.  p.  651.  Old 
common  stockholders  paid  an  assessment  of  $10  per  share  and  received  $10 
new  preferred  and  $35  new  common;  old  preferred  paid  $20  assessment 
and  received  $20  In  new  preferred  and  $100  In  new  common.  Comprises 
all  the  street  railway,  gas  and  lighting  business  (with  the  exception  of  that 
furnished  by  the  Consumer's  El.  Lt.  &  Pow.  Co.,  to  which  the  co.  also 
furnishes  power  under  a  favorable  contract)  of  New  Orleans.  Stock  and 
bonds  were  Ustei  on  N.  Y.  Stock  Exchange  In  June  1906  and  June  1909. 
V.  82,  p.  1497;  V.  88.  p.  1021. 

On  Juno  30  1917  owned  the  following  stocks.  We  show  also  the  total 
amounts  outstanding  of  each  Issue: 
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STOCKS— 

N.  O.  City  RR.  Co..  pref  erred. .- - $2,500,000 

•r  "         common  __ 5.000,000 

N.  O.  &  Oarrollton  RR.  Lt.  &  P.  Co.,  preferred  ..  4,600,000 

"  "  "  "       common. 

St.  Charles  Street  RR.  Co 

Orleans  RR.  Co. 

N.  O.  &  Pontchartraln  RR.  Co - 

N.O.  Gas  Light  Co- - - 5,250,000 

N.  O.  Lighting  Co... 10,000 

Jefferson  &  Lake  Pontchartrain  Ry.  Co. 100,000 


2,500.000 
953,300 
234.700 
349.800 


Amount  Owned  by 

Issued.        N.O.Ry.A 

Lt.  Co. 

$2,473,400 

4,863,700 

4,600,000 

2,498.900 

952,200 

234,350 

349.300 

5.211,200 

10,000 

99.300 

&S«Total $21,497,800  $21,292,350 

The  New  Orleans  City  RR.  is  leased  until  Dec.  31 1955  to  the  New  Orleans 

Ry.  &  Lt.  Co.  for  5%  on  the  pref.  stock  and  $£%  until  Jan.  1  1908  and  1% 

semi-annually  thereafter  on  the  common  stock. 

Proposed  Consolidation. — On  May  22  1916  the  stockholders  of  the  New 
Orleans  Ry.  &  Lt.  Co.  and  the  various  controlled  cos.  voted  to  consolidate 
under  the  same  name  and  with  the  same  capitalization  as  the  present  New 
Orleans  Ry.  &  Light  Co.,  but  an  injunction  was  secured  by  certain  stock- 
holders of  the  N.  O.  City  RR.  restraining  the  merger.  On  Aug.  1  1917  this 
injunction  was  dissolved  by  Judge  Foster  in  the  U.  S.  District  Court  at 
New  Orleans.  The  Court,  however,  retained  jurisdiction  of  the  suit  in 
order  to  pass  upon  the  question  as  to  whether  the  minority  stockholders 
have  been  accorded  proper  treatment.  V.  105,  p.  819.  It  is  planned  to 
have  the  consolidated  company  own  all  the  physical  properties  now  operated, 
and  the  stock  of  the  New  Orleans  Gas  Light  Co. ,  which  for  legal  reasons 
cannot  become  party  to  the  consolidation. 

Franchises. — The  N.  O.  City  KB.  Co.  franchises  expire  from  1943  to 
1962.  except  two  expiring  in  1917  and  1918;  the  N.  O.  &  Oarrollton  fran- 
chises expire  in  1933;  the  St.  Charles  St.  RR.  franchises  expire  in  1956  and 
the  Orleans  RR.  Co.  franchises  expire  in  1951.  Gas  franchise  is  perpetual 
and  Is  exclusive  until  1925.  Electric  light  franchise  is  perpetual;  under 
contract  with  city  fixing  rates,  &c,  entered  into  Dec.  1915  (V.  101.  p.  2072), 
the  city  has  the  right  to  establish  a  municipal  electric  light  plant  after  Dec. 
1925,  but  should  lt  elect  to  do  so  It  must  take  over  all  street  Installations 
made  by  the  co.  in  the  last  5  years  at  cost,  less  5%  per  ann.  for  deprecia- 
tion.    V.  102,  p.  1987. 

$3,250,000  2-year  6%  deb.  notes  and  $3,250,000  ref.  and  gen.  lien  M.  5s 
were  Issued  in  May  1916  to  refund  $4,000,000  6%  debenture  notes  due 
June  1  1916  and  for  other  capital  requirements.     V.  102.  p.  1987. 

On  Oct.  27  1916  renewed  contract  with  City  of  New  Orleans  for  lighting 
for  10  years  from  completion  of  system  provided  therein ,  now  being  installed. 


Date. 


Interest.     Outstanding. 
.--$20,000,000 


STOCK  AND  BONDS— 
Common  $20,000,000  ($100)-- 
Pref  5%  $10,000,000  ($100)1 

non-cumulative \ 

N  O  Ry  &  Light  Co  gen  mort-     1905 

gage  $30,000,000  gold  ($1.H  Interest  at  New  York  Trust  Co. 

000) .. c*tf  i      at  office  of  company. 


Maturity- 
See  text 


5Q-M 
ihi  g  J-J 


10,000.000        See  text 
17_.544.000  July    1  1935 
Trustee,  or 


N  O  Ry  &  Lt  Co  ref  and  gen 
lien  mtge  $50,000,000  ($1.- 
000  &  $100)  gold c*tf 

Debenture   notes   $4,00), 000/ 


*Balance. 
.    Sumlus. 

*$41   : 

339,906 


Companies  Controlled. — The  following  shows  the  companies  controlled, 
with  the  amount  of  stock  outstanding  In  each  case  and  the  proportion  con- 
trolled by  the  American  Cities  Company. 

— Preferred  Stock —        — Common  Stock — 

Total  Issued.  Owned.  Outstanding.  Oum'd. 

New  Orleans  (La.)  Ry.  &  Lt.  Co.$10,000,000     88%  $20,000,000     97% 

Blrm.(Ala.)Ry.,Lt.  &  P.  Co 3,500,000     79%  3,900,000     89% 

Memphis  (Tenn.)  St.  Ry.  Co 2,500,000     89%  2.500,000     87% 

Little  Rock  (Ark.)  Ry.&Elec.Co.         750.000     80%  2,000,000     81% 

Knoxvllle  (Tenn.)  Ry.  &  Lt.  Co 2,050.000  100% 

Houston  (Tex.)  Ltg.&P.  Co.  1905 2,000,000  100% 


1909       5  g  M-N       6.015,700  Nov  1   1949 

Int.  at  Hlbernla  Bk.  &  Tr.  Co..  New  Orl.. 

Trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

,    1916       6gJ-D  4,000,000  June  1  1918 

gold     ($1,000) c*cpt\Int.  at  Central  Trust  Co.,  N.  Y.,  Trustee. 

NO  City  gen  mtg  $3,250.0001    1898       4-5  g  J-J        3,200,000  July    11943 

gold   ($1,000) c*tfUnt.  payable  at  office  of  company. 

(Fidelity  Trust  Co.,  Louisville,  Trustee. 
New  Orleans  City  &  Lake  lstf  1893       5  g  J-J  2,482.000  Jan     1  1943 

mtge   for   $5,000,000   gold{  Subject  to  call  for  sinking  fund  at  110. 

($500  and  $1,000) c*tf  Columbia    Trust    Co.,    Louisville,    Trustee. 

I  Interest  payable  at  office  of  company. 
N   O   Power-house  mortgager   1901       5  g  J-J  200.000  July    11943 

gold  $200,000  ($1.000) .ctf  Fidelity    Trust    Co..    Louisville,    Trustee. 

I  Interest  at  office  of  company. 
N  O  &  Car  con  M  $2,000,000;   1899       5  F-A  2.000.000  Feb     1  1933 

($500  &  $1,000) ntf\ Interest  at  office  of  company. 

Canal  &  Claib  RR  cons  M  g'    1896       6  g  M-N  749.000  May  1  1946 

$800,000  ($500  &  $1.000)-- 1  Interest  at  office  of  company. 
Edison  Elec  of  N  O   1st  Mf   1899       5  J-J  2.243,000  Jan     2  1929 

($1,000)  s  f  $2,500,000  c*tf  '.Int.  at  American  Trust  Co.,  Boston,  Trustee. 
Merchants'  Elec  Co  1st  mtgej    1899       5  g  J-J  300.000  July    1  1929 

$500,000  scold  ($500)--C*tf\ Int.  at  Morch.  L.  &  Tr.  Co..  Chicago.  Trus 
St  Charles  3!   1st  M  $600,000/    1902       4  g  J-J  370.000  Jan     1  1952 

($1.0001  gold    .  .Cntf   rnreresr   at  office  of  com  part  v 

Equip  lease  oblig's  $199.0001    1914       6  A-O  160,000     Oct  1  1924 

($500  and  $1.000) tf/Int.  at  Fidelity  Trust  Co..  Phila..  trustee 

Bonds. — Od  the  Now  Orleans  &  Oarrollton  cousolidated  bonds  $30,000 
per  annum  is  payable  to  a  sinking  fund  A  sinking  fund  of  $30,000  per 
annum  is  provided  for  the  redemption  of  the  N.  ().  City  &  Lake  RR.  bonds. 
The  Merchants'  Elec  Co.  bonds  are  suh.  to  call  at  102  and  int.  at  any  time. 
The  St.  Charles  Street,  RR.  bonds  are  uot  subject  to  call,  but  a  propor- 
tionate amount  will  be  retired  yearly  by  purchase  in  open  market.  Edison 
Elec.  Co.  of  N.  O.  bonds  have  sinking  fund  of  1%  per  ann.  of  bonds  out. 
(r,*Of  the  $30,000,000  general  mortgage  of  the  New  Orleans  Railway 
&  Likht  Company,  $669,000  are  pledged  under  the  general  &  refunding 
mortgage  5s,  $899,000  are  in  treasury  and  $11,556,000  are  reserved 
for  prior  liens.  They  are  subject  to  call  on  any  interest  date 
upon  4  weeks'  notice  at  105  and  Interest.  See  V.  82,  p.  1497.  See 
description  of  bonds  and  property  in  V.  88,  p.  1621.  $30,000,000  of 
the  ref.  &  gen.  lien  mtge.  bonds  are  reserved  to  retire  the  Gen.  Mtge.  4H% 
bonds;  remaining  bonds  may  only  be  Issued  for  betterments  and  Improve- 
ments at  75%  of  cost  and  for  acquisitions  of  additional  securities  of  sub- 
sidiary companies  under  certain  restrictions.  Bonds  are  red.  in  whole  but 
not  In  part  on  Nov.  1  1919  or  any  int.  date  thereafter  at  105  and  int.  on 
6  weeks'  notice.  Tax  refund  in  Pa.  See  V.  89,  p.  411;  V.  92,  p.  1033. 
of  the  $5,779,700  outstanding,  $1,500,000  are  printed  in  French  and  are 
payable,  p.  &  I.,  in  France.  The  dobenture  notes  are  callable  as  a  whole 
at  101  and  int.  V.  102,  p.  1987.  The  equipment  lease  obligations  are 
guaranteed,  p.  &  i.,  by  the  N.  O.  Ry.  &  Lt.  Co.  Subj.  to  call  at  102 14  and 
divs. 

Dividends. — First  quar.  dlv.  on  pref.  stock — 1>£% — paid  In  Jan.  1906, 
and  same  amount  quar.  thereafter  to  and  incl.  July  1907;  Oct.  1907,  %%; 
nonetoJan.  1911,  when2H%  was  paid;  April,  1  W%;  same  rate  quar.  to  and 
Incl.  Oct.  1917.  Jan.  1918  div.  omitted  (V.  106,  p.  86).  On  com.,  first 
div..  1%.  paid  July  1912;  in  1913.  Jan.,  H%;  June,  l%;in  1914.  Jan.,  H 
April,  y2%;  June, Ji%;  Dec.  1%.  In  1915,  March,  y2%\  Dec,  V2 
In  1916,  Dec,  M%-     None  since. 

ROAD. — Companies  controlled  operate  58.26  miles  of  single  track,  72.71 
miles  of  double  track  and  14.47  miles  of  sidings,  &c;  total  track,  218.15 
miles.  Has  692  cars.  Rails  58  to  107-lb.  T  and  girder.  Gauges,  4  ft. 
Si-5  In.  and  5  ft.  2H  In.     Owns  3  power  stations  and  8  sub-stations. 

REPORT. — For  cal.  year  (1916  report  in  V.  104,  p.  1597): 

Cal.       Gross        Net  (.after        Other      Interest,     Pf.Div.    Common    Balano 

Y< ar- Earnings.  Tax.,  &c).    Inc.  &c.  (5%).     Dividend.  Surplus 

1016. $7, 200.740 $2,559,157 $68,391  $1,907,195 $496,148    a$50,000$174,205 

1915-  6,951.587    2.551.810    55.243    1.817.988    499,750  6  199.960    89,355 

a  Yi.%.     b  1%. 

Revenue  passengers  carried  in  1916,  87,680,288;  transfers.  25,173,015. 

Gross  earnings  in  1916  ($7,200,740)  include  $4,422,777  from  railway. 
$1,433,814  from  electric  department  and  $1,344,149  from  gas. 

Latest  Earnings. — For  9  months  ending  Sept.  30: 
6M>)s.end.    Gross        Net  (after       Misc.     Bond.&c,   Renew.  & 
40.    Earnings.       Taxes).     Deductions.  Interest.  Replacem'ts 
191 7 -.$3 ,895,645     $1,476,042     $20,008     $928,275     $113,610 
191 6..  3,594.643       1.403,702       35,905       900.524       127,367 

♦Subject  to  deduction  of  $16,667  per  month  from  June  1  1916  to  June  1 
1918  as  an  additional  reserve  for  repairs,  maintenance,  renewals  and  re- 
placements. 

OFFICERS. — Pres.,  D.  D.  Curran;  V.-P.,  John  J.  Gannon:  Sec,  Joseph 
II.  DeGrange;  Treas.,  H.  A.  Ferrandou;  Aud.,  C.  B.  Murphy. — V.  104, 
p.  864,  1489,  1597;  2010;  V.  105,  p.  499.  819,  1802;  V.  106,  p.  86. 


AMERICAN  CITIES  COMPANY.— A  holding  company. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  June  21  1911  to 
take  over  the  entire  stock  holdings  of  the  American  Cities  Ry.  &  Light  Clo. 
and  at  least  two-thirds  of  the  common  and  preferred  stocks  of  i  he  N'ow  Or- 
Ry.  &  Light  Co.,  per  plan  in  V.92,  p.  1373.  1434.  Ti.o  United  Gas& 
Elec.  Corp  in  1913  purchased  a  majority  of  tho  com.  stock  of  Urn  American 
Cities  Co.  For  terms,  see  United  Gas  &  Elec  Corp.  under  "New  York" 
and   V.  97.  p.   597.  95?.   1202. 


Total $16,750,000  $32,450,000 

Detailed  statements  for  all  the  above  companies  will  be  found  under  the  re- 
spective cities  in  this  publication  except  the  Houston  Lighting  &  Power  Co., 
whose  return  is  given  below . 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $25,000,000  ($100).- $16,264,700     

Pref  $35,000,000   ($100)   6%( J-J  20,553,500      See  text 

cum  from  July  1  1911 IRed.  at  110  and  accumulated  dividends. 

Coll  tr  mtge  $11,000,000  gold!    1911       5-6  g  J-J        7,534,400  July    11919 

($100  and  $1,000) c*\lnt.  in  New  York  or  New  Orleans. 

1-year  deb  notes  (extended)..   1916       6%  3,000,000  July  1  1918 

Stock. — Pref.  stock  listed  on  N.  Y.,  New  Orleans  and  Phila.  Stock  Exchg'e 

Bonos. — $209,000  coll.  trust  bonds  in  addition  to  amount  shown  outstand- 
I  Ing  are  held  In  treasury.  Remainder  reserved  for  acquisition  of  addi- 
I  tlonal  property.  Interest  rate  5%  for  first  six  years  and  6%  per  annum 
I  for  7th  and  8th  years.  Bonds  are  red.  at  par  and  int.  on  any  Int.  date 
I  $2,500,000  were  retired  by  lot  at  par  and  int.  on  July  1  1916.  Stocks  of  the 
controlled  cos.  are  deposited  as  collateral  for  the  bonds.  V.  93,  p.  285. 

Dividends. — Seml-ann.  dlv.  of  3%  paid  on  pref.  stock  from  Jan.  1912 
to  and  Incl.  Jan.  1915.  In  July  1915  only  1  H  %  was  paid  (V.  100.  p.  2083) . 
In  1916,  3%.     Jan.  1917.  1H%;  none  since.     V.  104,  p.  2552. 

Earnings  of  American  Cities  Co.  System — 12  Mos.  end.  Dec.  31. 

OPERATING  COMPANIES. 

Calendar  Gross  Expenses  Net  Interest,         Balance, 

Year —       Earnings.        &  Taxes.       Earnings.       Disc.&c.        Surplus. 

1916 $15,464,361     $9,965,083     $5,499,278     $3,810,259     $1,689,018 

1915. 14.145,442       9,121,734       5,023,708       3.657,198       1,366.510 

1914- 14,785,023       9.105,162       5,679.861       3.472,311       2.207.550 

HOLDING  COMPANY. 
Total  Net  {after  Bond  Pref  .Div.  Balance, 

Income.      Taxes.  &c).      Interest.  (3%).  Surplus. 

1916- $1,418,923     $1,165,696        $527,500        $616,605  $21,591 

1915- 1,405.089       1.177,830  500,000  616,605  61,225 

OFFICERS. — Chairman  of  Board,  John  J.  Gannon;  Pres.,  Francis  T. 
Homer;  V.-P.,  E.  G.  Connette;  V.-P.  &  Treas.,  Lee  Benoist;  Sec.  & 
Statistician,  L.  F.  Barbier;  Asst.  Sec. -Treas.,  H.  J.  Jumonville  and  H.  J. 
Pritchard.     V.  103,  p.  235;  V.  104,  p.  951.  1047.  1138,  1143,  1163. 

(a)  Houston  Lighting  &  Power  Co.  (1905). — Controlled  by  the  Ameri- 
can Cities  Co. 

ORGANIZATION. — Incorp.  in  Texas  Jan.  8  1906  and  took  over  the 
business  of  the  (old)  Houston  Lighting  &  Power  Co.  Owns  and  operates 
the  entire  municipal  and  commercial  electric-lighting  and  power  facilities 
In  Houston,  Houston  Heights  and  Brunner.     Franchises  are  perpetual. 

STOCK  AND  BONDS —      DaU.       Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100). $2,000,000 

First     mortgage     $5,000,000/    1911       5  g  A-O  1,653,000  Apr     11931 

($1,000)  gold. ---c*\Whitney  Cent.Tr.&S.Bk..New  Orl. .Trustee. 

Bonds. — Redeemable  at  105  and  int.  at  any  int.  period  on  30  days'  notice; 
callable  by  lot.     Sinking  fund  of  1  %  of  bonds  outstanding  began  July  1  1918 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.       Net(.aft. Taxes)     Charges.  Surplus. 

1916 $788,769         $358,706         $135,467         $223,239 

1915 720.999  287.834  91.401  196.433 

—V.  103,  p.  1891. 

NEW  YORK  CITY,  N.  Y. 

INTERBOROUQH  RAPID  TRANSIT  CO.— MANHATTAN  RAIL- 
WAY.— See  "Railway  and  Industrial"  Supplement. 

NEW  YORK  RAILWAYS  CO.— Underground  trolley. 

The  Interborough  Consolidated  Corp.  owns  $15,278,500  of  the  stock. 

ORGANIZATION. — Incorporated  on  Dec.  29  1911,  and  at  midnight  on 
Dec.  31  1911  took  over  the  lines  of  the  old  Metropolitan  Street  Ry.  sold  at 
foreclosure  (V.  93.  p.  1787)  on  Dec.  29  1911,  per  plan  In  V.  93.  p.  1533 
(formally  approved  by  Public  Service  Commission  on  Jan.  24  1912). 
See  V.  94,  p.  977.  The  sale  did  not  include  the  leases  of  the  Central 
Park  North  &  East  River  RR.,  28th  &  29th  Sts..  the  Second  Ave.  RR.  and 
Fulton  St.  RR.     The  latter  road  was  abandoned  in  1908  (V.  90,  p.  1675). 

In  1913-14  acquired  a  half-Interest  in  the  Bridge  Operating  Co.,  which, 
under  an  agreement  with  the  city  dated  May  21  1904,  operates  local  cars 
over  the  Williamsburgh  Bridge.  With  the  Third  Ave.  Ry.  and  the  Brook- 
lyn Rapid  Transit  Co.  controls  the  Brooklyn  &  North  River  RR..  operating 
over  Manhattan  Bridge. 

On  Nov.  30  1914  the  Public  Service  Oomru.  authorized  the  company 
to  purchase  the  $600,000  capital  stock  of  the  23d  Street  Ry.  at  $350  per 
share  and  to  Issue  first  real  estate  &  ref.  4s  to  pay  for  same.  $507,500  of 
the  stock  has  been  so  purchased.  The  authority  was  given  on  condition 
that  the  company  shall  provide  for  an  amortization  of  20%  of  the  face  value 
of  the  bonds,  representing  the  discount  on  the  bonds.  During  1914-H 
purchased  at  auction  the  $2,473,400  4%  first  consol.  bonds  of  the  Central 
Orosstown  RR.  held  as  collateral  to  that  company's  5%  notes  amounting 
to  $1,882,987  owned  by  the  N.  Y.  Railways  Co.  This  leaves  a  personal 
claim  In  notes  against  the  former  of  $637,409  due  the  N.  Y.  Railways  Co. 
During  1917  acquired  8,177  shares  of  the  stock  of  the  Bleecker  St.  &  Fulton 
Ferry  RR.  at  $28  50  per  share. 

Franchises. — Most  of  the  franchises  are  perpetual.  In  Oct.  1917  the  co. 
rejected  a  franchise  drawn  by  the  city  permitting  the  operation  of  a  line 
In  W.  86th  St.     V.  105.  p.  1618. 

Franchise  Tax  Decisions. — For  decisions  of  Supreme  Court  Justices 
McCall  and  Davis,  reducing  the  assessed  valuation  of  the  special  franchises 
In  1910  and  1911 ,  see  V.  95.  p.  1473. 

Transfers. — in  Oct.  1912  the  P.  S.  Comm.  issued  an  order  (operative 
Dec.  11  providing  for  transfers  on  a  single  5-cent  fare  between  the  East 
and  West  Side  lines  of  the  company  and  the  Second  Ave.  Ry. 
by  way  of  the  59th  St.  line  of  the  Central  Park  N.  &  E.  Riv.  RR. 
(now  the  Belt  Line  Ry .  Corp. ,  part  of  the  Third  Avenue  system) ,  where  the 
passenger  travels  in  the  same  general  direction  from  which  he  started. 
Order  was  voluntarily  put  Into  effect  Nov.  1.     V.  95,  p.  1207. 

Staten  Island  Transfers. — The  arrangement  made  between  the  company 
and  the  city  for  free  transfers  at  the  Battery  to  and  from  the  ferryboats 
and  the  cars  of  the  New  York  Railways  running  to  the  Battery  (see  V.  99. 
p.  49)  was  passed  in  July  1914  by  the  Board  of  Estimate.  No  re-transfers 
permitted  and  of  each  nickel  the  city  will  get  2  cents  and  the  company  3 
cents.     The  plan  took  effect  Sept.  15  1914. 

Application  to  Charge  for  Transfers. — In  May  1917  application  was  made 
to  the  P.  S.  Comm.  for  authority  to  charge  2c.  for  transfers,  without  further 
charge  for  a  re-transfer.  See  V.  104,  p.  2011,  2118,  2452,  2553.  In  reply 
to  Mayor  Mitchel's  letter  of  May  25  1917,  saying  that  if  the  companies 
had  been  sharing  their  profits  with  the  public  in  the  past  their  claims  for 
increased  fare  might  be  considered  more  favorably,  Pres.  Shonts  stated 
that  the  "company  was  in  a  receptive  mood  toward  any  proposition  contem- 
plating a  partnership  with  the  city  whereby  the  service  to  the  public  may 
be  protected  and  the  burdens  of  giving  that  service  equitably  adjusted  in 
the  public  interest." 

During  191  !  and  1914  storage  battery  cars  were  substituted  for  horse  cars 
on  the  Chambers  St.,  Duane  St.,  Spring  St.,  Delancy  St.  and  6th  Ave.  ferry 
lines. 

On  Jan.  17  1916  the  P.  S.  Commission  granted  auth.  to  abandon  the 
Roosevelt  Ferrv  branch  of  the  Chambers  St.  line.  In  July  1917  the 
Bleecker  St.  line  of  the  Bleecker  St.  &  Fulton  Ferry  RR.,  the  only  remaining 
horse-ca-  line  in  the  city,  was  abaudoned. 

In  J  at.  1914  the  company  agreed  co  abandon  unused  franchises  formerly 
owned  by  the  Metropolitan  St.  Ry.,  and  to  remove  the  tracks  and  re-pave 
the  streets.     V.  98,  p.  237. 

Williamsburgh  Bridge  Connection. — Oars  of  the  old  Metropolitan  lines 
began  to  run  across  the  Williamsburgh  Bridge  in  Jan.  1905 

Suit  under  Adjustment  Mtge. — The  suit  brought  by  the  N.  Y.  Life  Ins. 
Co.  to  recover  unpaid  interest  on  the  bonds  since  Jan.  1  1912  (approx.  $50 
for  each  $1,000  bond.  incl.  coupon  due  April  1  1915)  was  dismissed  In 
1915,  but  G.  B.  Loighton  of  Boston,  representing  the  bondholders'  com- 


Jan.,  1918.] 
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mittee.  Intervened  (V.  100.  p.  1349.  1918;  V.  101.  p.  1973).  In  Nov.  1915 
the  Appellate  Dlv.  of  the  Supreme  Court,  reversing  a  lower  court,  rendered 
a  decision  giving  Mr.  Lelghton  the  full  standing  that  the  N.  Y.  Life  Ins. 
Co.  previously  had  in  the  case.  In  Oct.  1917  the  bondholders'  committee, 
consisting  of  Frank  L.  Hall,  Chas.  P.  Howland  and  Geo.  B.  Leighton,  filed 
a  petition  in  the  Supreme  Court  asking  permission  to  intervene  In  the  action 
brought  by  the  co.  against  the  P.  S.  Comm.  to  have  set  aside  the  Com- 
mission's order  by  which  the  co.  is  required  to  reserve  20%  gross  income 
from  operation  for  depreciation  and  maintenance,  because  the  company 
has  not  pressed  its  suit  to  a  hearing.  The  income  bondholders  now  nave 
five  directors  on  the  board.  For  comment  on  annual  report  for  1917  by 
John  Chandler  Cobb  on  behalf  of  the  directors  elected  by  the  Adjustment 
Mtge.  bondholders,  see  V.  105,  p.  1309. 

Application  to  Issue  Additional  Bonds. — In  June  1912  applied  to  the  Public 
Serv.  Comm.  for  permission  to  issue  $754,000  1st  real  estate  and  ref.  4s  to 
refund  Metropolitan  Crosstown  5s.     V.  94,  p.  1627.     Still  pending. 

On  Nov.  1  1912  the  P.  S.  Comm.  authorized  the  issuance  of  $640,000  real 
estate  and  ref.  bonds  (permission  to  issue  $1,050,000  having  been  asked)  to 
purchase  new  stepless  cars.  V.  95,  p.  1207.  None  of  these  bonds  is  In- 
cluded In  the  amount  in  the  table.  Justice  Greenbaum  in  the  N.  Y.  Su- 
preme Court  In  June  1914  granted  a  writ  of  certiorari  to  review  the  order 
of  the  P.  S.  Comm.  authorizing  only  $640,000  bonds.  V.  98,  p.  1994. 
Matter  is  still  pending. 

Final  Distribution  to  Metropolitan  St.  Ry.  Shareholders. — V.  103,  p.  1980. 

For  distribution  of  sum  received  by  this  co.  from  the  settlement  of  the 
Metropolitan  St.  Ry.  receivership,  see  V.  105,  p.  2272. 

Guaranty  Decision. — In  May  1917  the  U.  S.  Supreme  Court  affirmed  the 
decision  of  U.  S.  District  Judge  Hough,  of  New  York,  dismissing  the  action 
brought  by  the  bondholders'  committee  of  the  old  28th  &  29th  Streets  RR. 
(property  foreclosed  and  now  known  as  Mid-Crosstown  Ry.)  against  the 
New  York  Rys.  Co.  on  the  ground  that  the  Federal  Courts  had  no  jurisdic- 
tion.    The  suit  will  be  carried  into  the  State  courts.     V.  104,  p.  2118. 

Strike. — A  strike  was  begun  on  the  Yonkers  Street  RR.  on  July  22  1916 
and  was  extended  on  July  29  to  the  Third  Avenue  Ry.  and  on  Aug.  4  to  the 
New  York  Railways  and  all  other  surface  lines  In  Greater  New  York,  except 
the  Brooklyn  lines.  The  strike  was  formally  declared  off  on  Aug.  7  1916 
(for  terms  of  settlement,  see  V.  103,  p.  579),  but  on  Sept.  6  the  New  York 
Rys.  men  again  walked  out  following  the  calling  of  a  strike  on  the  subway 
and  elevated  lines  of  the  Interborough  Rapid  Transit  Co.  and  on  Sept.  9 
the  men  of  the  Second  and  Third  Ave    lines  followed  suit.     On  Sept.  19 

1916  the  men  of  the  N.  Y.  &  Queens  Co.  Ry.  also  went  on  strike  for  the  sec- 
ond time.  Service  on  the  surface  lines  was  badly  crippled  for  some  time 
but  began  to  assume  normal  proportions  in  Dec.  1916. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock $17,500,000  ($100)-- .. $17,495,060     

1st  real  est  &  ref  mtge  gold!   1912       4  J-J  18.069,94s  Jan     1  1942 

(see  text) c*&r*tf\  Guaranty  Trust  Oo.,  New  York,  Trustee. 

Convertible  scrip 4%  2,250    

Adjust  inc  M  $33,000,000  g?   1912       5  A-O  30,626,977  Jan     1  1942 

non-cum  (see  text)c*&r*tf  i  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  Trustee. 

First  real  estate  &  ref.  and  adjustment  income  coupon  bonds  are  Id  denom. 
of  $1,000;  registered  bonds  are  for  $1,000,  $5,000  or  $10,000.     Int.  on  both 
Issues  payable  at  office  of  company  or  Its  agency  in  New  York  City. 
aLexington  Ave  &    Pavonia  f    1893       5  g  M-S         5,000.000  Sept   1  1993 

Ferry  1st  M  gold.  _c*&rntfl  Interest  at  office  of  company  in  New  York. 
aColumbus  &  Ninth  Avenue/   1893       5  g  M-S        3.000,000  Sept  1  1993 

first  mortgage  gold_c&rntf\Guaranty  Trust  Co..  N.  Y.  City,  Trustee. 
aSo Fy  1st  gu$350,000($l. 000)   1889       5  A-O  350.000  April  1  1919 

Broadway  Surf  RR  first  mtge. 5  J-J  1,500,000  July   11924 

Bills  payable  June  30  1917. -. yl. 002.454 — 

Company  separately  operated — 
a34th  St.  Crosstown  first  mtge  1896       5  A-O  1,000.000  April  1  1996 

Lessor  Companies — 
Broadway  &  7th  Ave  con  mtge  1893       5  g  J-D       x8. 150.000  Dec    1  1943 
Bleecker  St  &  Ful  Fy  first  mtge  1876       4  J-J  700.000  Jan     11950 

Christopher  &  10th  Sts  1st  M.    1898       4  A-O  210.000  Oct     11918 

•Eighth  Ave  certs  of  indebt...  1914       6  F-A  750,000  Feb    11919 

aOentral  Crosstown  first  mtge  1882       6  M-N  250.000  Nov   1  1922 

Twenty-third  St  RR  mtge 1912       5%  1,500.000  Jan     11962 

a  Int.  on  these  bonds  paid  at  office  of  company,  165  Broadway.  N.  Y.  O 

*  Interest  on  the  $750,000  certificates  of  indebtedness  of  the  Eighth  Ave 
RR.  Is  paid  out  of  the  $215,000  rental  which  the  New  York  Rys.  pays  the 
Eighth  Ave.  RR.  i  There  are  also  outstanding  $1,500,000  B'way.  &  7th 
Ave..  RR.  1st  M  5s  which  fell  due  in  1904  and  are  all  held  bv  New  York  Rys. 
y  Issued  to  purchase  Metropolitan  Crosstown  Ry.  5s,  $602,454,  and  to 
provide  funds  for  the  maintenance  of  working  capital  and  reserve,  $100,000. 

First  real  estate  and  refunding  mtge.  is  not  limited  as  to  amount  of  auth 
iisue.  but  further  bonds  may  be  Issued  to  refund  or  acquire  underlying 
bonds,  subsidiary  bonds  and  other  bonds,  any  obligations  secured  upon 
mortgaged  or  leased  properties;  to  acquire  securities  of  other  companies  to 
be  pledged  under  mtge.  and  for  add'ns,  exten's  and  impts.  See  purposes 
for  further  issue  in  full  in  V.  94,  p.  977.  Red.  on  any  int.  date  on  12  weeks' 
notice,  at  105  and  int.  See  V.  94,  p.  977.  Bonds  are  listed  on  N.  Y.  Stock 
Exch.     V.  94.  p.  827,  977;  V.  101.  p.  2145. 

Div.  on  Income  Bonds. — Initial  dlv.  of  $7  71  (0.771%)  paid  Oct.  1  1912 
(V.  95,  p.  544).  In  1913.  April,  $22  50  {214%);  Oct..  $16  36  (1.63%). 
In  1914,  April,  $23  45  (2.34%);  Oct..  $12  88  (1.288%).  In  1915.  April. 
$17  69  (1.769%);  Oct..  $13  70  (1.37%).  In  1916.  April.  $31  94  (3.194%). 
Oct.,  $19  81  (1.981%).     None  since: 

Lexington  Ave.  &  Pavonia  Ferry  5s  and  Columbus  &  Ninth  Ave.  5s  were 
fully  described  In  V.  60,  p.  1146.  Both  were  guar,  and  later  assumed  bv 
the  Metropolitan  Street  Ry.  Co.  (now  New  York  Railways). 

Amortitation  Fund. — On  Dec.  10  1912  P.  S.  Commission  modified  Its 
order  of  Feb.  27  1912  (see  V.  94,  p.  698)  by  striking  out  the  provisions 
requiring  the  setting  aside  each  year  of  a  specified  amount  as  an  amortiza- 
tion fund,  as  it  found  it  did  not  have  power  to  make  such  requirement.  It 
re-affirmed,  however.  Its  order  requiring  the  setting  aside  each  month, 
beginning  Jan.  1  1912.  for  maintenance  and  depreciation  of  a  sum  at  least 
equal  to  20%  of  gross  operating  revenue  for  such  month.  V.  95,  p.  1608; 
V.  94.  p.  698.  On  April  17  1913  Supreme  Court  Justice  Platzek  granted 
a  writ  of  certiorari  to  review  the  order.  V.  96.  p.  1157.  An  application  for 
a  modification  of  the  order  so  that  it  should  provide  for  the  setting  aside 
of  20%  of  the  gross  passenger  revenue  only  Instead  of  20%  of  the  gross  op- 
erating revenue  was  denied  by  the  P.  S.  Comm.  on  July  27  1915.  V. 
101,  p.  370.     A  suit  to  set  aside  the  order  is  pending. 

Adjustment  Income  Mortgages  are  redeemable  on  any  Jan.  1  or  July  1  in 
whole  but  not  in  part  at  p  ir  and  Int.  Holders  of  adjust,  mtge.  bonds 
shall  have  the  power,  by  vote  of  a  majority  thereof,  to  elect  one  less  than  a 
majority  of  the  members  of  the  board  of  directors  until  the  full  5%  per  ann. 
shall  have  been  paid  to  holders  annually  for  3  successive  years,  and  again 
thereafter,  during  a  like  period,  whenever  a  failure  to  pay  such  annual  Int. 
shall  occur.  During  such  periods,  also,  the  holders  of  said  bonds  shall  have 
full  power  in  respect  of  all  other  questions,  upon  which  stockholders  may 
vote,  to  cast  one  vote  for  each  $100  of  the  principal  of  the  bonds  held  by  them. 
V.  94.  p.  977.    Bonds  are  listed  on  N.  Y.  Stock  Exch.     V.  94,  p. 827.  977. 

REPORT. — For  fiscal  years  (1917  report  in  V.  105,  p.  1306): 

1916-17.  1915-16.  1915-14. 

Revenue  passengers 215,672.697  257,028,563  251.264,521 

Revenue  transfers 13,866,986     17,752,628     15,062,586 

Free   transfers. 85,088,109  108,521,893  109,943.330 

Total  passengers... 314,627,792  383.303.084  376.270,437 

Gross  earnings.. $11,494,109  $13,714,531  $13,399,767 

Operating  expenses 7,868,810       8.374.079       8,551,432 

Net  earnings $3,625,299     $5,340,452     $4,848,335 

Taxes 1,032,012       1,038,122       1.042,859 

Operating  income $2,593,287     $4,302,330     $3,805,476 

Other  income... 647,600  567,869  527,242 

Gross  income... $3,240,887  $4,870,199  $4,332,718 

Deduct — 

Int.  on  underlying  bonds,  rents,  &c.  $2,666,052  $2,707,883  $2,741,015 

Int.  on  1st  real  estate  &  ref.  bonds..         722,888  722,609  691,538 

Int.  on  adjust,  mtge.  income  bonds 1,584,946  961,381 

^^P^1; --  $3,388,940     $5,015,438     $4,393,934 

Deficit  for  year  $148,053        $145,239  $61,216 

Total  deficit  June  30  1917  as  per  balance  sheet,  $1,144,732. 

Latest  Earnings. — For  5  mos.  end.  Nov.  30: 
,, Gross.  Net.  Oth.  Inc.  Int., Taxes, &c.    Balance. 

1917  --- $5,387 .330     $1,452,221     $249,013     $1, 408,748 sur.$292, 486 

1916 4.447,489       1,060,982       269,288       1,410,686    def.  80.416 


ROAD. — On  June  30  1917  owned  42.782  miles  of  track,  of  which  29.590 
miles  are  underground  electric  and  13.192  miles  storage  electric;  leased 
99.429  miles  (92.944  underground  electric  and  6,485  storage  electric);  oper- 
ates under  agreement  11.384  miles  (11.096  underground  electric  and  0.288 
storage  electric);  total  track,  153.595  (133.630  underground  electric  and 
19.965  storage  electric).  Owned  and  controlled,  2,215  passenger  (1,945 
electric,  103  storage  battery  and  167  horse),  and  176  service  (143  electric 
and  33  horse);  total,  all  cars,  2,391.  Main  power  station  equipped  with 
eleven  3.500  k.  w.  generating  units  and  5  sub-stations  and  distributing 
systems,  including  1.615  miles  of  single-power  transmission  ducts. 

OFFICERS. — Pres..  Theodore  P.  Shonts;  Asst.  to  Pres.,  W.  Leon  Pep- 
perman;  V.-P.  &  Gen.  Mgr.,  Frank  Hedley;  V.-P.,  D.  W.  Ross;  Sec.,  H. 
M.  Fisher;  Treas..  J.  H.  Campbell;  Counsel,  Richard  Reid  Rogers;  Gen. 
Attorney,  J.  L.  Quackenbush;  Aud.,  E.  F.  J.  Gaynor.  Gen.  offices.  165 
Broadway,  N.  Y.— V.  105.  p.  73,  499.  819,  1306,  1309,  1522,  1618,  2272. 
2365. 

Companies  Controlled  by  New  York  Railways. 

(1)  Bleecker  Street  &  Fulton  Ferry  RR. — Horse  and  electric. 
During  1917  the  New  York  Railways  acquired  8.177  shares  of  the  com- 
pany's stock  at  $28  50  per  share. 

ORGANIZATION. — Chartered  Dec.  12  1864.  Leased  to  23d  Street 
Railway  Co.  Jan.  10  1876  for  99  years;  lease  assigned  to  Metropolitan  Street 
Ry.  (now  New  York  Rys.).  Rental  is  Interest  on  $700,000  bonds.  \M% 
per  annum  on  stock,  taxes  and  corporate  expenses  of  $600. 

In  Dec.  1917  the  N.  Y.  P.  S.  Comm.  auth.  the  abandonment  of  the 
Bleecker  St.  line,  the  only  remaining  horse  car  line  in  New  York  City,  over 
which  the  last  car  was  run  July  26  1917. 

STOCK  AND  BONDS —       Par.     Interest.         Outstanding.      Maturity. 

Stock $100       1H%  J-J       $900,000         See  text. 

1st  M  gold,  were  formerly  7s. f    1,000     4  g  J-J  700,000  Jan     11950 

extended  In  1900  as  4s.ntf \Guaranty  Trust  Co.,  New  York,  Trustee. 

Of  the  $900,000  stock  outstanding,  $817,700  is  owned  by  the  N.  Y. 
Railways  Co. 

ROAD. — Owns  5.25  miles  of  track. — V.  90,  p.  913;  V.  104,  p.  1700, 
1898,  2450;  V.  105,  p.  72.  496,  1522,  2364. 

(2)  Broadway  &  Seventh  Avenue. — Change  to  underground  electric 
occurred  In  Aug.  1901. 

ORGANIZATION. — Chartered  May  26  1864.  Leased  May  13  1890  for 
unexpired  term  of  charter, and  for  any  extensions  of  the  same,  to  Houston 
West  St.  &  Pavonia  Ferry,  now  New  York  Railways.     Franchises  perpetual. 

RENTAL. — Interest  on  bonds  and  10%  on  $2,100,000  stock,  of  which 
New  York  Rys.  owns  $1,400,200,  besides  taxes  and  corp.  expenses. 

STOCK  AND  BONDS —       Par.     Interest.       Outstanding.        Maturity. 

Stock  $2,100,000  ($100) $100     10  Q-J  $2,100,000         See  text. 

1st  M  (all  held  by  N  Y  Rys) 5%  1,500.000  19Q4 

Broadway  Surface  first  guar..    1,000       5  J-J  1.500,000  July    11924 

South  Ferry  first  guaranteed..    1,000       5  A-O  350.000  Apr     11919 

Sway  &  7th  Ave  cons  mtgef    1,000       5  g  J-D       8.150.000  Dec    1  1943 

of  1893  for  $12,500.000- ntf  lint,  at  Guaranty  Trust  Co.,  N.  Y..  Trustee. 

Of  the  consolidated  mortgage  of  1893  for  $12,500,000,  $3,350,000  is  re- 
i-eserved  to  retire  at  maturity  the  other  bonds  in  the  table.  The  Broadway 
Surface  2d  mtge.  bonds,  due  in  1905  (all  held  by  the  New  York  Rys.  Co.) 
were  canceled  in  1914.  The  consols  were  guaranteed,  principal  and  inter- 
est, under  the  terms  of  the  mtge.  by  Metrop.  Street  Ry.  Co.,  since  fore- 
closed. They  cover  the  road  owned  In  fee  and  also  the  right  to  use  the 
tracks  on  Broadway  from  15th  St.  to  the  Battery;  they  are  also  a  direct  lien 
on  the  cable  (since  changed  to  electricity),  &c.  Closed  issue  except  for 
refunding  purposes. 

The  Bway.  &  7th  Ave.  assumed  the  Broadway  Surface  1st  M.  bonds  for 
$1,500,000  and  payment  of  int.  on  the  2d  M.  bonds  for  $1,000,000  (now 
retired)  for  use  of  tracks  between  15th  St.  and  the  ferry.  South  Ferry  5s 
assumed  under  lease. 

ROAD. — Comprises  10.31  miles  of  track. — V.  100.  p.  2166:  V.  101.P-212. 

(3)  Central  Crosstown  RR. — Electric. 
ORGANIZATION.— Chartered  March  28  1873.     April  26  1890  leased  the 

Christopher  &  Tenth  Street  RR.;  see  separate  statement  of  latter. 

Was  originally  leased  for  999  years  from  Feb.  8  1904  to  Met.  St.  Ry. 
Lease  was  rejected  by  the  N.  Y.  Rys.  Co.,  which  is  now  operating  the  prop- 
erty under  a  temporary  arrangement  pending  reorganization. 

During  1914-15  the  N.  Y.  Rys.  Co.  purchased  the  $2,473,400  4%  1st 
cons,  bonds  of  this  co.  held  as  coll.  for  Its  $1,882,987  5%  notes  owned  by 
the  N.  Y.  Rys.  Co.  This  leaves  a  personal  claim  In  notes  against  the  co. 
of  $637,409.  due  the  N.  Y.  Rys.  Co.  $35,100  of  the  $600,000  capital  stock 
Is  also  owned  by  the  N.  Y.  Rys.  Co. 

On  Dec.  6  1917  the  Guaranty  Trust  Co..  as  trustee,  filed  suit  to  foreclose 
the  $3,000,000  mortgage  securing  the  payment  of  the  1st  cons.  4%  bonds 
dated  1902  and  due  May  1  1952.  Interest  since  Nov.  1  1909,  it  is  alleged  , 
is  in  default. 

On  June  18  1913  the  P.  S.  Commission  approved  application  to  abandon 
a  portion  of  its  route  (on  17th  and  18th  Sts.)  formerly  operated  by  horse- 
cars.     See  V.  96,  p.  1772. 

BONDS —  Dale.       Interest.     Outstanding.      Maturity. 

(    1882       6  M-N  $250,000  Nov    1  1922 

First  mortgage  ($l,000)c  _.tf (Interest  at  Guaranty  Trust  Co.,  New  York; 

American  Loan  &  Trust  Co. ,  Trustee. 
Notes  6%  (held  by  NY  Rys  Co) 637.409    

ROAD. — Owns  0.8  mile  of  electric  track;  leases  from  Christopher  Sc 
Tenth  Sts.  RR.  4.15  miles.     Total  track,  4.23  miles. — V.  101,  p.  1369. 

(a)  Christopher  &  Tenth  Streets  RR. — Electric. 

ORGANIZATION. — Chartered  April  25  1873.  Leased  to  Central  Cross, 
town  April  26  1890  for  unexpired  term  of  its  charter  at  8%  on  stock,  int. 
on  bonds,  taxes,  &c,  and  not  more  than  $1 ,500  per  ann.  for  organization  exp. 

STOCK  AND  BONDS —  Par.      Interest.     Outstanding.      Maturity. 

Stock   ($100) $100     8  Q-J  $650,000         See  text. 

First  mortgage   extended   in  J    1.000     4  A-O  210,000  Oot     11918 

1898  (V.  67,  p.  370)...ntf\Guaranty  Trust  Co.,  New  York,  Trustee. 

ROAD. — Track  owned  Is  4.15  miles. — V.  67.  p.  370. 

(4)  Eighth  Avenue  RR. — Underground  trolley  road. 
ORGANIZATION. — Chartered  Jan.  10  1855.     Road  was  leased  to  Met. 

St.  Ry.,nowN.  Y.  Rys..  for  99  yrs.  from  Nov.  23  1895  at  rental  of  $215,000 
per  annum,  which  provides  for  interest  on  the  scrip  and  16%  dividends  on 
stock,  besides  all  taxes.  Underground  electric  traction  system  used  be- 
tween 158th  St.  and  Battery  Place.     V.  67,  p.  178.  956. 

On  Nov.  28  1913  the  P.  S.  Comm.  authorized  the  issuance  of  $750,000 
6%  5-year  certificates,  dated  Feb.  1  1914,  replacing  the  same  amount  of 
certificates  issued  in  1884  and  due  Feb.  1  1914. 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.       Maturity. 

Stock $100       Quar.  $1,000,000         See  text. 

Scrip  of  1914. 100       6  F-A  750.000      Feb    1919 

Scrip  of  1914  replaces  same  amount  of  scrip  of  1884  which  fell  due  Feb.  1 
1914.     Red.  any  Int.  day.     V.  97,  p.  1503. 

ROAD. — Total  track  owned  and  operated.  18.822  miles. — V.  97,  p.  1503 

(5)  Fort  George  &  Eleventh  Ave.  RR.— Underground-trolley. 
ORGANIZATION. — Incorporated  Nov.  19  1898  in  the  interest  of  th« 

Met.  St.  Ry.  (now  N.  Y.  Rys.)  to  build  a  line  from  130th  St.  and  11th  Ave. 
along  11th  Ave  to  175th  St.  and  another  from  145th  St.  and  11th  Ave. 
easterly  through  145th  St.  to  the  Harlem  River.     Has  constructed  2.06  m. 

£  rejected  on  Broadway  and  is  operating  1.69  m.  of  track  on  145th  St.  between 
enox  Ave.  and  Broadway.  Stock  auth.,  $3,000,000,  all  owned  by  the 
New  York  Rys.  V.  67,  p.  1109.  Franchise  granted  Dec.  1889  for  25  yrs., 
with  privilege  of  renewal  for  another  25  years.  4%  gross  receipts  to  be  paid 
the  first  5  years,  6%  the  second  5  years,  8%  the  third  5  years  and  10%  the 
remaining  years  of  operation.  The  road  to  become  the  property  of  the  city 
at  the  termination  of  franchise  (whether  original  or  renewed)  upon  payment 
for  the  same  in  accordance  with  definitely  prescribed  rules. 

(6)  Forty-Second  St.  &  Grand  St.  Ferry  RR. — Horse  and  electric. 
ORGANIZATION. — Chartered  Feb.  16  1863.     Leased  to  Met.  St.  Ry. 

Co.,  now  N.  Y.  Rys.,  from  April  6  1893  for  duration  of  charter  and  renewals 
thereof,  at  18%  on  stock,  all  taxes  and  corporate  expenses.  Stock,  $748,000 
($100),  of  which  $400,000  is  owned  by  N.  Y.  Rys.  1st  M.  6%  bondfl  (due 
1909)  of  42d  St.  &  Grand  St.  Ferry  RR.,  formerly  deposited  under  Met.  St. 
Ry.  ref.  mtge.,  nave  been  canceled. 

ROAD.— Owns  5.77  miles  of  track.     V.  74.  p.  1139;  V.  89,  p.  993. 
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(7)  New  York  &  Harlem  RR. — Underground  electric  railroad. 

OI  OANIZATION. — Chartered  April  25  1831.  Owns  also  a  steam  road 
leased  to  New  York  Central,  its  securities,  which  cover  the  electric  roads  as 
well  as  the  steam  line,  being  described  under  the  title  New  York  &  Harlem 
among  steam  railroads  in  our  "Railway  and  Industrial"  Section. 

The  electric  (formerly  horse)  lines  (18.9  miles  of  track)  were  leased  to 
the  Met.  St.  Ry . ,  now  New  York  Rys. ,  for  999  years  from  June  1 1  1896  for  a 
rental  of  $350,000  per  annum  the  first  five  years  and  $400,000  per  annum 
thereafter,  which  is  equal  to  4%  on  the  $10,000,000  stock,  besides  all  taxes 
and  $2,500  for  organization  expenses.     V.  62,  p.  1088. 

On  Jan.  23  1911  a  div.  of  7%  was  paid,  covering  in  full  dlvs.  withheld 
from  1909  to  1911  out  of  street  railway  rental,  owing  to  franchise  tax  liti- 
gation (now  settled).  V.  94.  p.  124;  V.  93,  p.  731;  V.  91,  p.  717.  Line 
operated  electrically  from  March  1898  from  City  Hall  to  135th  Street. — 
V.  94.  p.  124.  208.  768.  1057;V.  95.  p.  47.  1040;  V.  96,.  p.  1424. 

(8)  Ninth  Avenue  RR. — An  electric  railroad. 
ORGANIZATION. — Chartered  July  29  1859.     The  road  was  leased  to 

the  Met.  St.  Ry.,  now  New  York  Rys.,  for  99  years  from  March  12  1892- 
Rental. — For  first  five  years,  $48,000,  which  Is  equal  to  6%  on  capital  stock 
$800,000) ,  and  thereafter  $64,000 — 8% — on  the  same,  besides  taxes,  $2,500 
for  organization  expenses.  Stock,  $800,000;  par,  $100;  dividends  Q.-J. 
Road,  Fulton  St.  to  126th  St.,  total  track  owned  and  operated  15.75  miles. 

(9)  Sixth  Avenue  RR. — Underground  trolley  and  horse. 
ORGANIZATION. — Leased  to  Met.   St.   Ry.,  now  New  York  Rys.. 

Feb.  11892  for 800 years.  Rental $145.000 per ann., which  is  1M%  on  stock 
besides  all  taxes.  Stock,  $2,000,000;  par  $100.  An  extra  dividend  of  38% 
was  paid  In  Aug.  1901  out  of  proceeds  of  sale  of  stable  property  at  Sixth 
Ave.  and  43d  St.  Road,  including  Lenox  Ave.  branch  (track  operated), 
12.14  miles.  In  Feb.  1899  began  operating  underground  trolley  all  the 
way  to  Battery  Place. — V.  88,  p.  946. 

(10)  Thirty-Fourth  Street  Crosstown  Ry. — Underground  electric. 
ORGANIZATION. — Chartered  March  18  1896.  being  a  consolidation  of 

the  34th  Street  Railroad  Co.  and  the  34th  Street  Ferry  &  Eleventh  Avenue 
Railroad  Company.  Entire  stock  of  the  34th  Street  Crosstown  Railway 
Co.  Is  owned  by  the  New  York  Rys.  Operated  under  agreement  dated 
Dec.  21  1896,  guaranteeing  principal  and  interest  of  the  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  ($100) —       $1,000,000    

First  mortgage  ($1,000)  guar/   1896       5  A-O  1,000,000  April  1  1996 

prln  &  int  by  N  Y  Rys. ntfl Central  Trust  Co.,  New  York.  Trustee. 

ROAD. — Track  owned  Is  1.66  miles.     V.  62.  p.  549;  V.  71.  p.  135. 

(11)  Twenty-Third  Street  Ry. — Underground  trolley. 
ORGANIZATION.— Chartered  June  29  1872.     Leased  from  Apr.  25  1893 

to  the  Met.  St.  Ry.  Co.  (now  N.  Y.  Rys.)  for  the  unexpired  term  of  the 
charter  and  for  any  extensions  of  the  same.  Rental  Is  18%  on  stock,  all 
taxes,  assessments,  water  rents  and  charges.  The  New  York  Rys.  owns  all 
of  the  debentures  due  1906,  all  of  the  1st  M.  bonds  due  1909  and  $507,500 
of  the  $600,000  stock,  for  which  it  gave  $350  of  its  own  1st  real  est.  &  ref . 
4s  due  July  1  1942  for  each  $100  of  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  ($100) 18  Q-F  $600,000  18%  per  an. 

First  mortgage  $250,000 1896         6  J-J  250,000  Jan     1  1909 

Debentures  ($1,000) 1886        5  J-J  150.000  Jan     11906 

Impt  &  ref.  mtge  $1,500,000/  1912       5  g  J-J  1,500,000  Jan     1  1962 

($1,000)  gold  guar.. c*\Bankers'  Trust  Co.,  N.  Y..  Trustee. 

Bonds. The  Impt.  &  ref.  mtge.  bonds  are  guar.  p.  &  i.  by  theN.  Y.  Rys.  Co. 
and  are  red.  in  whole  or  in  part  at  the  option  of  the  company  or  for  the  sink, 
fund  on  any  Int.  date  at  107  and  Int.  on  4  weeks'  notice.  Sinking  fund  of 
$1,102.85.  payable  semi-annually,  with  accretions;  when  $400,000  bonds 
shall  have  been  acquired  they  shsll  be  canceled.     Tax-exempt  in  N.  Y. 

ROAD. — Including  14th  St.,  Bleecker  St.  and  Canal  St.  branches,  track 
owned,  4.21  miles.  Rails.  47  to  113  lbs.,  standard  gauge. — V.  99.  p.  1367. 
1675;  V.  100.  p.  2011,  2168.         

SECOND  AVENUE  RR.— Underground  electric. 

Receivership. — In  Sept.  1908  Justice  Bischoff  In  Supreme  Court  appointed 
George  W.  Linch  separate  receiver  In  suit  by  Guaranty  Trust  Co.  to  ford- 
close  consolidated  mortgage.  At  midnight  on  Nov.  12  1908  receiver 
took  possession  of  the  property.  A.  E.  Kalbach  is  now  receiveer 
Div.  on  stock  due  June  1908  was  defaulted.  Default  of  Int.  on 
bonds  occurred  as  follows:  1st  (gen.)  Mtge.,  Nov.  1  1908  (subse- 
quently retired;  V.  91,  p.  1255);  first  consols,  Aug.  1  1908;  debentures, 
July  1  1908.  A  committee  was  formed  to  protect  the  interests  of  the 
first  consol.  5%  bds.  V.  87,  p.  347.  1238.  On  Oct.  1  1910  Justice  Amend 
In  Supreme  Court  authorized  receiver  to  Issue  $2,500,000  receiver's  certfs. 
to  be  used  to  retire  $1,280,000  gen.  consol.  5s  and  $500,000  receiver's  ctfs. 
due  Oct.  1  1910,  and  for  franchise  taxes,  improvements  and  equipment. 
V.  91,  p.  946.  In  Jan.  1911  $500,000  additional  certfs.  were  authorized  for 
Improvements  and  equipment.  V.  92,  p.  264.  As  these  matured ,  various 
other  issues  were  made  from  time  to  time.  In  Oct.  1913  $3,200,000  1-year 
6%  receivers'  certifs.  were  authorized  to  retire  $3,140,000  falling  due  Oct.  1 
1913,  which  have  been  extended  from  year  to  year.     V.  105,  p.  1310. 

Settlement. — On  Dec.  21  1915  Supreme  Court  Justice  Whltaker  auth. 
the  receiver  to  settle  with  the  New  York  City  Railways  Co.,  the  suit  against 
It  and  its  predecessor,  the  Metrop.  St.  Ry.,  on  payment  to  the  Court  of 
$548,352  for  breaking  the  lease,  amount  due  on  inter-recelvership  account. 
&c.     See  V.  101,  p.  2146. 

Strike. — See  New  York  Railways  Co.  above. 

In  May  1917  petitioned  the  P.  S.  Comm.  to  "establish  such  new  regula- 
tions in  regard  to  rates,  fares  and  transfer  privileges,  or  otherwise  so  to 
exercise  its  authority  as  to  make  possible  the  earning  of  a  more  adequate 
return  upon  the  capital  invested." 

ORGANIZATION.— Chartered  Jan.  21  1853.  Was  formerly  leased  to 
Met.  St.  Ry.     V.  66.  p.  185. 

SECURITIES —  Par.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $100       9  Q-M  $1,862,000         See  text. 

Receiver's  certfs cntff    1,000     6  A-O  3,140,000  See  text. 

1  Callable  at  100  and  Interest. 

Debentures  of  1889 ntf    1,000     5  J-J  89,000  Jan     11909 

First  cons  M  gold  $7,000,000/    1.000     5  g  F-A  5,631,000  Feb    11948 

1898  guar  p  &  1  end- .c*tfl Guaranty  Trust  Co..  New  York.  Trustee. 

Of  the  new  first  consolidated  5s,  $1,369,000  were  reserved  to  retire  securi- 
ties of  earlier  date.  V.  66,  p.  900.  For  mistake  of  trustees  in  exchanging 
some  5s  of  1909  for  consolidated  5s  of  1948,  see  V .  76.  p.  654. 

EARNINGS. — For  fiscal  year  ending  June  30: 
June  30.  Total  Net  (after  Int.  onRec'r's  Surplus  or 

Year —       Receipts.  Taxes).       Certfs.,  &c.       Rents.  Deficit. 

1916-17 $751,293         $67,944         $189,073         $2,355         def.$123,484 

1915-16 880,473         213.085  201.361  2.217         sur.       9.507 

ROAD.— Track  operated,  23.90  mila<i.— V.  104,  p.  1593;  V.  105,  p.  1310. 

THIRD  AVENUE  RY.— Underground  trolley. 

ORGANIZATION. — Incorporated  In  New  York  on  Apr.  20  1910  and  on 
Jan.  1  1912  (Court  of  Appeals  having  affirmed  the  decision  of  the  Appellate 
Division  of  Supreme  Court,  which  reversed  the  order  of  the  Public  Serv. 
Oomm..  refusing  to  approve  reorganization  plan;  subsequently  approved  by 
the  Comm.  on  Jan.  17  1912.  V.  94,  p.  209;  V.  93,  p.  1464;  V.  92,  p.  1637. 
1667;  V.  91,  p.  338)  took  over  the  property  of  the  old  Third  Avenue  RR.. 
sold  at  foreclosure  on  Mar.  1  1910.     V.  93,  p.  1535. 

Owns  all  or  practically  all  of  the  stock  of  the  following:  Union  Ry.,  Dry 
Dock  East  B'way  &  Battery,  42d  St.  Manhattanvllle  &  St.  Nicholas  Ave.. 
Yonkers  RR.,  Westchester  Electric,  Southern  Boulevard,  Klngsbridge  Ry., 
New  York  City  Interborough,  New  York  Westchester  &  Connecticut 
Traction  Co.,  Mid-Crosstown  Ry.  Co.,  Inc.,  Belt  Line  Ry.  Corporation, 
Pelham  Park  &  City  Island  Ry.,  Bronx  Traction  Co.,  Third  Ave.  Bridge 
Oo.;also  the  $1,487,000  outstanding  2d  M.  inc.  bonds  of  42nd  St.  Man.  & 
St.  Nich.  Ave.  Ry.,  the  $2,164,000  bonds  of  the  N.  Y.  City  Interborough 
Ry.  and  the  $1,750,000  5%  bonds  of  the  Belt  Line  Ry.  Corporation.  With 
the  N.  Y.  Rys..  the  Coney  Island  &  Bklyn.  RR.  and  the  Bklyn.  Rap.  Trans. 
Co.,  controls  the  Bkiyn.  &  North  River  RR.,  operating  over  Manhattan 
Bridge. 

On  Jan.  7  1914  the  company  applied  to  the  P.  S.  Oomm.  for  authority  to 
Issue  $6,650,000  bond3  on  account  of  the  cost  of  acquiring  control  of  the 
Belt  Line  Ry.  Corp-  (V.  96.  p.  946,  1020.  1295),  the  N.  Y.  City  Interbor- 
ough Ry.  Co.  and  the  Mid-Orosstown  RR.,  and  to  pay  for  certain  construc- 
tion work.  See  V.  98,  p.  74.  A  preliminary  order  was  procured  in  Mar.  1914. 
auth.  the  Issue  of  $4,000,000  of  these  bonds  against  the  purchase  by  the 
3d  Ave.  Ry.  of  certain  securities  of  the  N.  Y.  City  Interborough  and  the 
Belt  Line  Ry .  Corp.  (see  annual  report  of  3d  Ave.  in  V.  99,  p.  1447) .  The 
Issuance  of  a  further  $2,020,500  of  bonds  was  authorized  Oct.  8  1915,  which 
were  Issued  and  purchased  by  the  company  as  an  investment  for  the 
depreciation  fund. 

Transfers. — On  Nov.  1  1912  began  transferring  to  the  Second  Ave.  RR. 
by  way  of  the  Belt  Line  Ry.  Oorp.'s  59th  St.  line.     The  last-named  corn- 


First  refund  M  $40,000.0001 

gold  (see  text) c*&r*tfl 

Adjust  Inc  mtge  $22,538,000/ 
;old  (see  text) c*&r*tf\ 


pany  is  now  part  of  the  Third  Ave.  Ry.  system.  On  May  25  1917  applied 
to  P.  S.  Comm.  for  permission  to  charge  2c.  for  transfers  without  further 
charge  for  a  re-transfer. 

Strike.  Ac— See  New  York  Rys  Co.  above  and  V.  103.  p.  2079.  2429. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock  $16,590,000  ($100) $16,590,000         See  text 

3d  Av  RR  1st  M  g  ($1.000).tfJ1887       5  g  J-J  5.000,000  July    1  1937 

Int.  at  Farmers'  Loan  &  Tr.  Co.,  N.  Y. 

1911       4  J-J  21,990,500  Jan     1  1960 

Int. at  Central  Tr.  Co.,  New  York,  Trustee. 

1911       5  A-O  22.536,000  Jan     11960 

.  .Int.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y..  Trus. 

Itock  and  bonds  all  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — Coupon  bonds  of  both  Issues  are  In  denom.  $500  and  $1,000. 
registered  bonds  are  for  $500  and  $1,000  or  multiples  of  $1,000.  Of  the 
1st  ref.  bonds,  $10,071,500  are  reserved  for  underlying  bonds  and  re- 
mainder for  future  extensions  and  improvements,  under  proper  restrictions. 
Of  the  bonds  reported  outstanding,  $2,520,500  are  in  the  depreciation  and 
contingency  fund  at  the  disposal  of  the  company.  Redeemable  on  any 
Int.  date  at  105  and  Int.  on  3  mos.'  notice.  See  V.  94,  p.  706.  Int.  on 
Income  bonds  Is  cum.  after  Dec.  31  1912.  Inc.  bonds  are  red.  ai  a  whole 
but  not  in  part  on  1st  day  of  any  month  on  3  mos."  notice  at  par  and  Int. 
$320,000  have  been  purchased  by  the  company.  V.  102,  p.  887.  Adjust. 
Inc.  mtge.  holders  to  have  full  voting  powers  until  full  Int.,  including 
accum.,  shall  have  been  paid  for  five  successive  years.     See  V.  94,  p.  706. 

Dividends  on  Income  Bonds. — An  Initial  dividend  of  \M%  on  the  adjust. 
Inc.  bonds  was  paid  April  1  1913  for  the  6  mos.  end.  Dec.  31  1912.  V.  96. 
p.  136.  Regular  semi-annual  divs.  of  2H%  each  were  paid  to  and  incl. 
Apr.  1917.     In  Oct.  1917  paid  1M  %  for  the  3  months  end.  June  30  1917. 

Dividends  on  Stock. — Initial  quar.  div.  of  1%  was  paid  Jan.  1  1916. 
April.  1%;  July,  1%;  Oct.,  1%.  The  Jan.  1917  div.  was  omitted  on  ac- 
count of  the  strike  in  1916. — V.  103,  p.  2079. 


ROAD — Operated.  Miles. 

Third  Avenue  Ry.  Co 27.188 

Klngsbridge  Ry.  Co 7.150 

42d  St.  M.  &  St.  N.  Ave.  Ry.  20.291 
Dry  Dock  E.  B.  &  B.  RR._  19.158 

Belt  Line  Ry.  Corp 24.596 

Third  Ave.  Bridge  Co 3.631 

Mid-Crosstown  Ry.  Co 5.254 

Union  Ry.  Co.  of  N.  Y.  City  96.502 

OARS. — Owns  1,134;  controls  563: 


Mile. 

Bronx  Traction  Co 22.938 

N.  Y.  City  Interboro.  Ry.  Oo.  37.334 

Southern  Boulevard  RR 10067 

Westchester  Elec.  RR 40.586 

Yonkers    RR 44.003 

N.  Y.  West.  &  Oonn.  Trac..     5.575 
Pelham  Park  &  City  Isl.  Ry.     3.286 


REPORT.— Years  end. 
1916-17. 


Total 367.559 

total,  1.697  cars. 


June  30  (1916-17  report  in  V.  105,  p. 


Total  op.  rev. 
Total  op.  exp. 


8,972,648 
7,287,840 


1915-16 
$ 
11,136,370 
6,808,194 


Netop.rev.$l,684,808  $4,328,176 
Taxes 794,450        848,122 


1916-17. 


164,925 
1,055,283 


Interest  rev.. 
Gross  revenue 
Interest,  rents, 

&c 2,677,610 

Divs (1%)165.900 


1515,1532): 
1915-16. 
$ 
157,870 
3,637.924 

2,646,851 
(3)497.700 

Oper.   inc..      890,358     3,480,054       Sur.  or  def.df  1,788,227   sr.493.373 

Latest  Earnings. — -For  5  mos.  ending  Nov.  30: 
5  Months —        Gross.      Net,  after  Taxes.  Oth. Inc.    Deductions.         Surplus. 

1917 $4,597,084     $1,083,577     $64,002     $1,112,598  $34,981 

1916 3,018,849    def.112,038       67,571       1,105,580     def.1.150,046 

OFFICERS. — Pres.,  Slaughter  W.  Huff;  V.-Pres.,  Edward  A.  Maher  Jr.; 
Sec,  Shelton  E.  Martin;  Treas.,  A.  D.  Sage;  Aud.,  Reune  Martin. 

DIRECTORS. — Adrian  Iselin,  Harry  Bronner,  George  W.  Davison, 
Frederick  H.  Shlpman,  W.  Emlen  Roosevelt,  John  W.  Platten,  Albert  W. 
Scholle,  Joseph  fl.  Seaman.  E.  A.  Manice,  Edward  A.  Maher,  Lionel  F. 
Straus,  Edward  M.  Burghard  and  James  F.  Seeley. — V.  104,  p.  164,  362, 
665,  1703;  V.  105,  p.  499,  906,  910,  1210,  1515,  1532,  2095,  2185. 

(1)  Dry  Dock  East  Broadway  &  Battery  RR. 

RECEIVERSHIP. — Feb.  1  1908  Judge  Lacombe  appointed  Frederick 
W.  Whitridge  (deceased),  then  receiver  of  Third  Ave.  RR.,  receiver  of  this 
co.  Feb.  1  1908  and  subsequent  interest  on  the  $1,100,000  certificates 
of  indebtedness  has  not  been  paid.  V.  86,  p.  337.  Judge  Lacombe  In  U.  8. 
Circuit  Court  on  April  18  1911  auth.  Issue  of  not  exceeding  $350,000  receiv- 
er's certifs.  V.  92,  p.  1108.  In  July  1913  $179,000  additional  receiver's 
certificates  were  issued,  to  be  known  as  Series  "B,"  and  to  bear  4%  interest. 
V.  97.  p.  237.     Interest  on  general  mtge.  bonds  has  been  regularly  paid. 

Committee  for  Certificates  of  Indebtedness. — Ralph  J.  Jacobs.  F.  H.  Ecker 
and  S.  Sidney  Smith. 

Refunding  Plan. — Under  date  of  July  9  1917  the  above  committee  pre- 
sented a  modified  plan  providing  for  a  new  General  Ref.  Mtge.,  due  Jan.  1 
1960,  to  be  Issued  In  three  series  for  refunding  the  entire  debt  of  the  com- 
pany except  the  general  mtge.  bonds,  for  which  a  sufficient  amount  of  the 
new  bonds  will  be  reserved.  See  V.  105,  p.  497.  In  Dec.  1917  a  mortgage 
was  filed  with  the  Central  Trust  Co.  of  N.  Y.,  as  trustee,  preparatory  to 
carrying  out  the  foregoing  plan. 

ORGANIZATION. — Incorporated  Dec.  8  1863.  Third  Ave.  Ry.  owns 
$1,198,000  of  the  stock.  In  Jan.  1906  began  operating  Grand  St.  line  by 
electricity.  On  Oct.  1  1911  changed  from  horse  cars  to  storage-battery 
cars  on  Avenue  B  and  Canal  St.  lines.  V.  93.  p.  1105.  On  Oct.  25  1912 
received  permission  from  P.  S.  Commission  to  electrify  road  on  Canal  St. 
V.  95,  p.  1206.  -4 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.      Maturity. 

Stock  $1,200 ,000 $100       6  Q-F  $1,200,000      See  text 

Receiver's  certificates tf 6  480,000        

General  mtge  gold  1892--ntfj   1.000     5  g  J-D  950,000     Dec  1  1932 

[Farmers'  Loan  &  Trust  Co.,  Trustee. 
Oertofdebt,notsubtocall.tf     100       6  F-A  1.100.000  Feb  1   1914 

ROAD.— 19.158  miles  of  track. 

REPORT. — See  above. 

INDEX.— V.  102,  p.  1987;  V.  103.  p.  239;  V.  105,  p.  497.  1522. 

(2)  Forty-Second  Street  Manhattanvllle  &  St.  Nicholas  Avenue 
Ry. — A  horse  road,  but  Nov.  11  1900  changed  to  electricity.  Operates  the 
Third  Avenue  Bridge  Oo. 

On  Sept.  11 1912  Judge  Lacombe  signed  an  order  discharging  the  receiver. 
V.  95,  p.  679.  Nothing  Is  being  paid  on  2d  mtge.  6s — all  of  which  are 
held  by  Third  Avenue  Ry. 

In  Dec.  1910  Pub.  Serv.  Comm.  granted  authority  to  operate  110th  St. 
lne  permanently  by  storage-battery  power.     V.  91,  p.  1766. 

ORGANIZATION.— Chartered  Aug.  29  1878.  In  Nov.  1895  control 
was  purchased  by  the  Third  Avenue  RR.     See  V.  61,  p.  926. 

In  Dec.  1899  began  to  use  underground  electric  system  from  Fort  Lee 
Ferry  to  Boulevard,  then  to  Fifty-ninth  Street. 

$2,471,300  stock  and  all  the  $1,487,000  outstanding  2d  mtge.  Incomes  are 
owned  by  Third  Ave.  Ry.;  the  remaining  $113,000  2d  mtge.  bonds  have 
been  retired. 

On  June  21  1912  Pub.  Serv.  Comm.  granted  auth.  to  extend  for  30  years 
to  Mar.  1  1940  at  5%  the  1st  M.  6s  matured  Mar.  1  1910.     V.  94.  p.  1695. 

STOCK  AND  BONDS —        Par.       Interest.     Outstanding.      Maturity. 

Stock  authorized  $2,500,000..  $100       --       $2,494,900 

First  mortgage  gold  1880- -tf/   1,000      5  M-S  1,200.000  Mar  1  1940 

Red  at  110  any  lnt  date,  j Interest  at  Cent.  Trust  Oo.,  N.  Y.  Olty.Trus 
Second  mtge  Income  6s  1885/  1.000     6%  as  earned  See  text    Jan  1  1915 

$1.600,000- tflCent.  Trust  Co..  N.  Y..  Trustee. 

ROAD. — 20.291  miles  of  track.  Also  operates  the  3.631  miles  of  Third 
Avenue  Bridge  Co.'s  track. 

REPORT.— See  above.— V.  94.  p.  1056.  1695;  V.  95,  p.  679. 

(3)  Union  Railway  Co.  of  New  York  City. — A  trolley  road. 
ORGANIZATION. — Operates  from  129th  St.  and  Third  Ave.  through 

the  Borough  of  the  Bronx,  and  with  subsidiary  lines  continuing  thence  to 
and  through  Mt.  Vernon. 

Owns  $58,100  (all  the  outstanding  stock)  of  the  Bronx  Traction  Oo. 

New  Franchises. — On  July  2  1914  the  Board  of  Estimate  and  Apportion- 
ment granted  the  company  a  franchise  to  cross  the  Willis  Ave.  bridge  over 
the  Harlem  River  to  125th  St.,  and  along  125th  St.  to  the  Fort  Lee  Ferry. 
The  P.  S.  Comm.  In  approving  the  franchise  exempted  the  company  from 
exchanging  transfers  with  the  Third  Ave.  and  42d  St.  M.  &  St.  N\  Ave 
companies  at  intersecting  points  in  said  franchise.  V.  99,  p.  50.  In  1917 
was  granted  a  franchise  for  a  line  to  the  Dyckman  Street  Ferry. 

STOCK  AND  BONDS.      Par.  Interest.  Outstanding.  Last  div. .Ac. 

Stock  ($100)  all  owned  by  3d  Ave.  $2,000,000    

First  mortgage  1892  gold.. tf./  1,000      5  g  F-A  2.000.000  Aug   1   1&4* 

lint,  payable  at  Central  Tr.  Co.,  N.  Y.  Olty. 

Guaranteed  Loans — 
Westchester  1st  M  gu  p  &  II  $1,000     5  g  J-J  500,000    July  1943 

gold  1893 ntf/Bankers  Trust  Co.,  New  York.  Trustee. 

Southern  Boulevard  RR   lstl 5  g  J-J  250,000  July  1   1945 

gold   1895 tf/Central  Trust  Oo..  New  York.  Trustee. 

Yonkers  RR  first  mortgage See  below    ... 
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ROAD. — Including  Bronx  Traction,  Westchester  Elec.  RR.  and  Southern 

Boulevard  RR..  operates  170.093  miles  of  track.  „    „ 

REPORT.— See  above.— V.  94,  p.  489,  1318;  V.  99.  p.  50,  1971. 

(a)   Bronx  Traction  Co. — A  trolley  road. 

ORGANIZATION.— Incorporated  on  May  12  1904,  and  la  a  consolida- 
tion of  several  small  companies.  See  V.  78.  p.  2333.  Entire  stock  owned 
by  Union  Ry. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  $585,100  ($100) $58,100 

ROAD. — Owns  22.938  miles  of  track,  operated  by  Union  Ry. .  from  Bronx 
River  by  West  Farms  Road  to  Westchester  Village:  from  Bronx  River  by 
Southern  Westchester  Turnpike  to  Westchester  Village:  from  Main  St., 
Westchester  Village,  to  Eastern  Boulevard,  and  from  West  Parma  Road  to 
Bleecker  St.     Standard  gauge;    109-lb.  rails. 

(4)  Yonkers  Railroad. — A  trolley  road. 

In  July  1912  Supreme  Court  of  Westchester  County  made  an  order  dis- 
charging the  receiver.     V.  95,  p.  112. 

Operating  Agreement  with  Union  Ry. — On  May  25  1911  Pub.  Serv.  Comm. 
approved  the  terms  of  an  agreement  whereby  cara  of  the  Yonkera  RR. 
would  run  over  certain  tracka  of  the  Union  Ry.  to  the  terminals  of  the  New 
York  City  subway  and  elevated  lines.  This  reduced  from  15  to  10  cents  the 
fare  from  Yonkera  to  lower  Manhattan,  restoring  the  old  rate  as  before  the 
breaking  up  of  the  Metropolitan  Street  Ry.  system.     V.  92.  p.  1245,  1438. 

Strike. — See  New  York  Railways  Co.  above  and  Third  Ave.  Ry.  in  v. 
103.  p.  2079.  Service  on  the  Yonkers-Hastings  division,  which  had  been 
practically  suspended  since  Sept.  1916,  owing  to  labor  troubles,  was  re- 
sumed on  Dec.  27  1916.     Service  to  Uniontown  was  resumed  some  months 

ORGANIZATION.— The  Union  Ry.  guarantees  the  $1,000,000  bonds, 
p.  &  i.  V.  67,  p.  635.     $992,500  stock  owned  by  Third  Ave.  System. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) --.       $1,000,000    

First   mtge   gold    $1,000,0001    1896       5  A-O  1,000,000  April  1  1946 

guaranteed ntf (Bankers  Trust  Co..  New  York,  Trustee. 

ROAD.— Owns  44.003  miles  of  track.— V.  95.  p.  112;  V.  103.  p.  2429. 

(5)  Klngsbrldge  Railway. 

ORGANIZATION. — Incorp.  Jan.  25  1898.  The  franchise,  the  terms  of 
which  are  4%  of  gross  receipts  for  the  first  5  years,  6%  for  the  second,  8% 
for  the  third  and  10%  thereafter,  is  for  25  years,  with  privilege  of  renewal 
under  certain  conditions  for  another  25  years.  At  the  end  of  the  term  the 
city  acquires  the  property,  paying  for  it  in  accordance  with  definitely 
prescribed  rules  for  fixing  its  value.  V.  69,  p.  1248.  Work  on  this  line 
was  begun  In  July  1901  and  completed  in  1902.  Runs  from  Amsterdam 
Ave.  and  162d  St.  to  Broadway  and  225th  St..  making  7.15  miles  addi- 
tional. Entire  $8,600  stock  owned  by  the  Third  Avenue  Ry.,  which  com- 
pany also  operates  the  property. 

(6)  New  York  City  Interborough  Ry. — A  trolley  road. 

The  Third  Ave.  Ry.  owns  $4,500,900  stock  and  $2,077,000  1st  M.  bonds. 

ORGANIZATION. — Incorporated  in  New  York  on  March  24  1902,  in 
the  interest  of  the  Interborough  Rapid  Transit  Co. .  to  build  an  extensive 
system  of  feeders  for  the  subway  and  elevated  lines  in  the  Bronx,  and  to 
afford  street  railway  connections  across  the  Harlem  River  bridges. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

8tock,  $5,000,000  ($100) $5,000,000     

First   mortgage,    $5,000,000,1    1905       4  g  M-N        2.164,000  May  1  1928 

sinking   fund,   gold tf  J U.  S.  Mort.  &  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  remaining  1st  M.  bonds,  $87,000  are  in  sinking  fund  and 
$836,000  are  in  treasury. 

ROAD. — 37.334  miles  of  track.  Three-cent  transfers  are  exchanged  at 
certain  points  with  the  subway  system  and  the  Manhattan  Elevated  RR. 
—V.  93.  p.  1191;  V.  94.  p.  279.  V.  95.  p.  544.  1274. 

(7)  Belt  Line  Railway  Corporation. — Storage-battery  and  electric. 
ORGANIZATION. — Incorp.  at  Albany  on  Dec.  24  1912  to  take  over 

the  Central  Park  North  &  East  River  RR.,  sold  at  foreclosure  on  Nov.  14 

1912  to  Edward  Cornell  (V.  95,  p.  1331,  1402;  V.  104.  p.  1701).     In  March 

1913  was  taken  over  by  Third  Ave.  Ry.     V.  96,  p.  864.  948- 

On  Nov.  1  1912  the  old  Cent.  Park  N.  &  E.  River  RR.  began  transferring 
passengers  for  a  single  5-cent  fare  to  N.  Y.  Rys.  and  Third  Ave.  Ry.  lines 
on  59th  St.     See  "New  York  Railways"  on  a  preceding  page. 

In  Mar.  1913  P.  S.  Comm.  auth.  the  making  of  a  mtge.  for  $4,000,000 
1st  M.  5s  and  the  Issuance  of  $1,750,000  bonds  thereunder  at  not  less  than 
95.     Entire  stock  and  bonds  owned  by  Third  Ave.  Ry. 

On  Nov.  7  1913  the  P.  S.  Comm.  granted  the  joint  application  of  this  co. 
and  the  Third  Ave.  Ry.  to  increase  the  auth.  stock  from  $600,000  to  $750,- 
000  and  for  the  Issuance  of  $253,000  stock  to  the  Third  Ave.  Ry.  In  payment 
of  advances  for  the  purchase  of  storage-battery  cars.     V.  97,  p.  1356. 
W STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $750,000 $734,000    

1st  mtge  $4,000,000  gold  redl   1913         5%  See  text    Jan.  1  1943 

as  a  whole  at  105 tf  (Central  Trust  Co.,  N.  Y..  trustee. 

ft  Bands  are  guaranteed  by  Third  Avenue  Ry. 

w  ROAD. — Owns  road  on  59th  St.,  East  and  West,  with  belt  line  on  East 
and  West  Sides  to  South  Ferry — 24.596  miles  of  track.  All  elec.  on  59th  St. 
Horse  cars  were  replaced  by  storage  battery  cars  on  East  and  West  Side  belt 
lines.     Owns  79  storage  battery  cars. — V.  98.  p.  1692,  1919;  V.  99.  p.  1450. 

(8)  Mld-Crosstown  Railway  Co. — Storage-battery  cars. 

Acquired  by  the  Third  Ave.  Ry.  late  In  1913. 

ORGANIZATION. — Incorp.  in  New  York  on  Feb.  14  1912.  in  the  Inter- 
est of  the  reorganization  committee,  as  successor  to  the  28th  &  29th  Sta. 
Orosstown  RR.,  sold  at  foreclosure  on  Jan.  4  1912  (V.  94.  p.  69;  V.  104,  p. 
1703,  2119.     See  plan  of  reorganization  in  V.  93,  p.  1790. 

In  Feb.  1914  the  P.  S.  Comm.  authorized  the  Third  Ave.  Ry.  to  acquire 
and  hold  the  $150,000  stock  of  the  Mld-Crosstown  Ry.  Co.,  Inc..  and  in 
April  1914,  hi  payment  therefor,  the  Third  Ave.  Ry.  Co.  issued  $180,000  of 
bonds,  and  gave  its  4%  promissory  note  for  $250,000,  payable  in  three  equal 
annual  installments,  and  canceled  claims  amounting  to  $34,442  against  the 
Mld-Crosstown  Co.  (V.  99,  p.  1447). 

Stock,  authorized  and  outstanding.  $150,000  ($100). 

ROAD. — Track  operated,  5.254  miles. — V.  98.  p.  304,  306,  611. 

(9)  Pel  ham  Park  &  City  Island  Ry.  Co.,  Inc. 
ORGANIZATION.  &c— Incorp.  May  10  1913  in  N.  Y.  and  on  July  9 

1914  the  Third  Ave.  Ry.  acquired  control.  Auth.  common  stock.  $125,000; 
outstanding,  $45,000.  Length  of  road,  3.286  miles,  from  Belden  Point. 
City  Island,  to  Eastern  Boulevard,  or  New  Rochelle  Road.  Operation  by 
storage  battery  was  begun  Aug.  18  1914.     V.  99,  p.  610. 


FEDERAL  LIGHT  &  TRACTION  CO 

In  Oct.  1916  Westinghouse  Elec.  &  Mfg.  Co.  Interests  and  Samuel  Insull 
of  Chicago  acquired  substantial  holdings  in  the  stock  and  other  securities 
Of  the  company.     V.  103,  p.  1687. 

ORGANIZATION. — incorporated  In  1910  in  New  York.  Holds  a  con- 
trolling Interest  in  the  following  companies  operating  gas,  electric  lighting, 
steam  heat.  Ice  and  traction  properties  located  in  cities  mentioned  in  titles. 


Albuquerque  (N.  M.)  Gas  &  El.  Co 

Central  Arkansas  Ry.  &  Lt.  Corp., 
Hot  Springs ,  Ark. 
Hot  Springs  Street  Ry. 
Hot  Springs  Water  Co. 
Citizens'  Electric  Co. 
Consumers'  Gas  Co. 

Doming  (N.  MJ  Ice  &  Elec.  Co. 

Grays  Harbor  Ry.  &  Lt.  Co.,  Aber- 
deen, Wash.  (V.  86,  p.  420). 

Hobart  (Okla.)  Electric  Co. 


Las  Vegas  (N.  M.)  Lt.  &  Power  Co 
Las  Vegas  (N.  M.)  Transit  Co. 
Rawlins  (Wyo.)  Elec.  Lt.  &  Fuel  Co. 
Sheridan  (Wyo.)  County  Elec.  Co. 
Springfield  (Mo.)  Ry.  &  Light  Co. 

Springfield  (Mo.)  Gas  &  Elec.  Co. 

Springfield  (Mo.)  Traction  Co. 
Trinidad  (Col.)El.Transm..Ry.&Gas 
Tucson  (Ariz.)  Gas,  Elec.  Light  & 

Power  Co. 
Tucson  (Ariz.)  Rapid  Transit  Co. 


The  entire  capital  stock  and  all  the  underlying  bonds  of  all  of  the  above 
19  companies,  except  the  $1,200,000  pref.  stock  and  $1,973,000  1st  lien 
bonds  of  the  Central  Arkansas  Ry.  &  Lt.  Corp.;  $567,000  preforred  stock 
and  $2,028,500  bonds  of  the  Springfield  Ry.  &  Lt.  Co.  and  $100  par  value 
of  bonds  and  $86,050  stock  of  Tucson  Rap.  Tr.,  have  been  acquired.  See 
description  of  properties  in  V.  90.  p.  1490. 

Tucson  Rapid  Transit  Co. — See  ''New  Franchise"  in  V.  99.  p.  1912. 
K  In  the  early  part  of  1913  sold  the  Montrose  (Colo.)  Elec.  Lt.  &  Power  Co. 
S»  In  Dec.  1913  $725,000  10-year  gold  notes  were  Issued  (auth..  $10,000,000. 
gee  below)  carrying  an  equal  amount  of  common  stock  option  warrants 
entitling  holders  to  obtain  such  stock  at  par  any  time  prior  to  Dec.  1  1923. 
See  also  V.  97.  p.  1583,  1822.  In  June  1914  a  further  $715,000  of  these 
notes  were  issued  at  6  % . 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $5,500,000  ($100) --.$4,750,000    

Pref  $5,500.000  6%  cum  ($100) Q-M  2.500.000  See  text 

First  lien  8  f  M  $50,000,0001    1912       5  M-S  3.920.000  Mar   1  1942 

gold  ($500  &  $1.000) c*  J  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Convertible    debentures   $1,-1    1912       6  M-S  1.500,000  Mar   11922 

500,000 (Brooklyn  Tr.  Co..  Brooklyn.  N.  Y.,  trustee. 

10-year  gold  notes.  $10.000.-f  1913       6%  715.000  Dec  1   1923 

000 \   1913  7%  725,000  Dec    1  1923 

[Columbia  Trust  Co.,  N.  Y..  trustee. 

Bonds. — Of  the  remaining  1st  lien  sink.  fd.  bonds,  $1,666,667  are  reserved 
for  conversion  of  debs,  and  $44,088,333  are  for  impts.,  betterments  and  ac- 
quisitions under  conservative  restrictions.  $325,000  retired  by  sk.  fd.  Red. 
as  a  whole  but  not  in  part  at  102  and  int.  Annual  sk.  fd.  of  1 H  %  of  bonds 
out  Mar.  1  1913  to  Mar.  1  1923;  2%  1923  to  1933;  2)4%  1933  to  maturity. 
Payments  for  redemption  of  bonds  If  purchasable  at  or  below  102  and  int., 
otherwise  to  be  Invested  In  new  property  subj.  to  the  mtge.  See  V.  94.  p. 910, 
559.  Debentures  are  conv.  at  90  into  1st  Hen  bonds  after  Mar.  1  1913,  and 
more  than  5  days  before  debentures  have  been  called  at  par,  provided  conaol. 
net  earnings,  excl.  Springfield,  exceed  2H  times  Int.  on  1st  M.  out  and 
Issuable  against  conversion.  Red.  as  a  whole  but  not  In  part  on  any  int. 
date  at  par  and  Int.  on  6  weeks'  notice,  and,  if  presented  for  exchange  for 
first  Hen  bonds,  may  be  taken  up  at  101  and  int.  In  cash.  Conv.  up  to  and 
Incl.  6th  day  preceding  date  fixed  for  redemption.  V.  96,  p.  284.  The 
notes  of  1913  are  redeemable  at  105  an  30  days'  notice  until  June  1  1921; 
thereafter  at  par  and  Int.     V.  97.  p.  1822,  1583. 

Dividends. — On  pref. — 1H% — paid  quar.  from  Sept.  1910  to  and  Includ- 
ing Sept.  1914.  Div.  payments  since  have  been  deferred  (V.  99.  p.  1673). 

EARNINGS. — Of  controlled  companies  after  elimination  of  Inter-com- 
pany earnings  (excluding  depreciation) . 
Calendar  Cross  Net        Interest    Cent.Ark.Ry.  Spr.  Ry.   Balance. 

Years —     Earnings.  Earnings.  Charges.  &  Lt.  Pf.  Div.     Div.       Surplus. 

1916 $2,502,142  $864,249  $586,046   (7%)$84,000  $35,009  $159,194 

1915 2,352,015     806.299     589,342     (7%)84.000     23.890     109.067 

LATEST  EARNINGS.— For  12  mos.  ending  Nov.  30: 

1916-17 $2,789,619  $858,023  $593,280  (7%)$84,000  $39,132  $141,611 

1915-16 2,501,524     851,375     584,744  (7%)   84,000     34,514     148,117 

ROAD. — Controlled  properties  operate  74  miles  of  track. 

OFFICERS. — Pres..  Edwin  N.  Sanderson:  V.-Ps.,  Francis  Blossom, 
Craig  Colgate  and  Louis  O.  Gerry;  Treas.  &  Asst.  Sec,  J.  Dunhlll;  Sec, 
J.  B.  Marsh;  Asst.  Treas.,  Richmond  Talbot. — V.  103,  p.  1687;  V.  104, 
p.  1387,  2452. 

(1)  Central  Arkansas  Railway  &  Light  Corporation. 

On  Mar.  1  1913  was  taken  over  by  Federal  Light  &  Traction  Co..  which 
owns  entire  common  stock. 

ORGANIZATION. — Incorp.  Feb.  19  1913  In  Virginia,  taking  over  the 
Hot  Springs  St.  Ry.  and  other  properties.  Through  its  constituent  com- 
panies does  entire  water,  street  railway,  gas,  electric  light  and  power  busi- 
ness in  Hot  Springs,  Ark.,  and  vicinity.  Has  contract  with  city  of  Hot 
Springs  for  street  lighting. 

Franchises. — Street  railway  expires  in  1954,  and  exclusive  as  to  streets 
occupied  until  that  date.  Water,  exclusive  and  expires  Nov.  1931.  Elec- 
tric light  and  power,  expires  1933.  Artificial  gas,  unlimited  as  to  time. 
Also  has  natural  gas  franchise,  expiring  in  1931.  Should  supply  of 
natural  gas  fail,  company  will  revert  to  artificial  gas  franchise 

Decrease  in  Stock. — In  May  1917,  shareholders  voted  to  decrease  the  auth. 
capital  stock  from  $7,000,000  com.  and  $3,500,000  pref.  to  $2,500,000 
common  and  $1,500,000  7%  pref.  stock. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $2, 500.000 $2,500,000    

Pref  cum  $1,500 .000 7  Q-M  1,200.000    Dec'17,l?i 

First  lien  $7,000,000  ($1,000,7   1913       5  g  M-S         1.973.000    Mar  1  1928 

$500  and  $100)  gold c*llnt.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Preferred  stock  is  redeemable  at  1 10  and  accrued  div  Dividends  are  guar, 
by  Federal  Lt.  &  Trac  Co..  by  endorsement.  Additional  pref.  stock  may 
be  Issued  under  conservative  restrictions.     V.  96,  p.  715. 

Bonds. — Additional  bonds  may  be  Issued  for  80%  of  cost  of  additions, 
extens.  and  lmpts.  when  net  earnings  are  double  the  Int.  charges  on  bonds 
out.  Incl.  those  proposed  to  be  Issued.  Sink.  fund,  which  began  Jan.  1915, 
will  retireatleast  20%  of  entire  issue  by  maturity.  $98,000  in  sinking  fund. 
All  bonds  subject  to  call  on  any  interest  date  at  102. 

Dividends. — First  div.  on  pref . — 1  %  % — paid  June  2  1913;  1  *A  %  has  been 
aid  quar.  since  to  and  Incl.  Dec,  1917. 

EARNINGS. — Combined  earnings  of  constituent  cos.  for  calendar  year 
1916.  gross,  $494,109;  in  1915,  gross.  $470,972;  1914,  gross.  $522,584. 

ROAD. — Operates  13  miles  of  track;  60-lb.  rails.     29  passenger  cars. 

OFFICERS.— Pres.,  E.  N.  Sanderson;  V.-P.  &  Treas.,  J.  Dunhlll;  Sec. 
A.  R.  Marshall:  Gen.  Man.,  S.  E.  Dillon.— V.  96.  p.  789;  V.  104.  p.  2451. 

(2)  Springfield  (Mo.)  Railway  &  Light  Co. 

As  of  Mar.  1  1911  entire  stock  was  acquired  by  Fed.  Light  &  Trac  Co. 

ORGANIZATION. — Incorp.  In  Maine  In  Nov.  1905.  Owns  entire 
capital  stocks  of  the  Springfield  Traction  Co.  and  the  Springfield  Gas  &  Elec- 
tric Co.  The  Kickapoo  Transit  Co.  Is  also  part  of  system.  Electric  Light 
franchise  perpetual;  gas  franchise  expires  In  1929;  street  railway  franchise 
in  1944  and  steam  heating  franchise  in  1936.  Does  entire  traction,  gas. 
electric  light  and  power  business  of  city.  Also  does  steam  heating.  In 
1915  entered  Into  a  new  5-year  street-lighting  contract  with  city. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $1,600,000 $1,100,000    

Preferred  $2,000,000  cum 7  Q-J  750,000  Jan  '18,  IX 

1st  Hen  mtge  $7,000,000  gold/   1911       5  g  M-N       2.02S.500  May  1  1926 

($500&  $1,000)  sink  fd--C*\Guaranty  Trust  Co..  N.  Y..  trustee. 
2-year  gold  notes 1916        5%  287.000  1918 

Preferred  stock  Is  pref.  as  to  dividends  and  assets  and  Is  red.  at  115  and 
accrued  dividend. 

Bonds. — $4,760,000  1st  Hen  bonds  are  reserved  for  additions  and  Impts. 
at  80%  of  cost  under  certain  restrictions.  Annual  cumulative  sinking  fund 
began  Mar.  1  1913  and  provides  for  25%  of  all  bonds  issued.  $211,500  In 
sink.  fd.  Sub.  to  call  as  a  whole  or  for  sink,  fund  at  102  and  int.  on  any 
Int.  day.     Int.  Is  pay.  In  New  York,  Boston  or  Chicago.     V.  92.  p.  1566. 

Dividends. — Initial  div. — \M% — on  pref.  stock  paid  April  1  1915: 
same  rate  quar.  since. 

EARNINGS.— For  12  mos.  end.  Dec.  31  1916.  gross.  $556,698;  net 
(after  taxes),  $177,773;  Interest,  &c,  $108, ,770;  surplus,  $69,003.  In 
1915.  gross,  $536,940;  net,  after  taxes.  $155,302;  int.  charges,  &c,  $109,314; 
surplus,  $45,988. 

ROAD. — Operates  23  miles  of  track;  59  pass,  cars,  60,  70  and  80-lb.  T 
rails.  Power  station  capacity,  3,250  k.  w.  Also  has  contract  with  Ozark 
Power  &  Water  Co.  for  purchase  of  2,875  k.w. — V.  100,  p.  982;  V.105.P.2367. 

(3)  Trinidad  (Colo.)  Electric  Transmission,  Ry.  &  Qas  Co. 

Federal  Light  &  Traction  Co.  owns  all  the  $3,000,300  outstanding  stock 
and  the  $2,938,000  bonds  outstanding. 

ORGANIZATION. — Incorp.  In  Colorado  on  Aug.  7  1911  a8  auccessor 
to  the  Colo.  Ry..  Lt.  &  Pow.  Co..  sold  at  foreclosure  Aug.  2  1911.  V.  93. 
p.  409.  Supplies  electricity  to  mines  and  cities  of  Las  Animas  and  Huer- 
fano counties,  Colo.  Controls  the  entire  gas.  electric  light  and  street  rail- 
way business  of  Trinidad.  Colo. .and  operatesan  lnterurban  railway  connect- 
ing Trinidad  with  Thomasvllle.  Cokedale,  Jerryvllle.  Piedmont.  Jansen. 
Starkvllle  and  Sopris.  Gas  and  electric  franchises  run  from  16  years  to 
perpetuity.     Street  railway  franchises  run  for  50  years  from  1903. 

Power  Contract. — Has  a  contract  to  supply  the  St.  Louis  Rocky  Mtn.  & 
Pacific  Coal  Co.  with  $60,000  worth  of  "power  annually.  V.  99.  p.  1912. 
Also  has  a  contract  with  the    Colorado  Fuel  &  Iron    Co. 

ROAD. — Owns  and  operates  19.4  miles.  Power  plant  capacity,  16,250 
k.v.a.     Rail.  60-lb.  T;  standard  gauge.— V.  93.  p.  409:  V.  99.  p.  1912. 

(THE)  UNITED  QAS  &  ELECTRIC  CORPORATION.— (See  Map 
on  page  82) 

ORGANIZATION. — Incorp.  in  Connecticut  on  June  6  1912  as  a  consoli- 
dation of  Susquehanna  Ry..  Lt.  &  Pow.  Co.  and  United  Gas  &  Elec.  Corp. 
(Incorp.  Mar.  8  1912.)  Owns  entire  common  stocks  of  the  following  com- 
panies (V.  94,  p.  1388.  1696.     Compare  also  V.  97.  p.  726.) 


United  Gas  &  Elec.  Co.  of  N.  J. 
Lancaster  (Pa.)  Co.  Ry.  &  Lt.  Co. 
Consumers    Electric  Light  &  Power 

Co..  New  Orleans. 
Harrisburg  (Pa.)  Lt.  &  Power  Co. 
Houston    Heights    (Tex.)    Water   & 

Light  Association. 


Houston  (Tex.)  Gas  &  Fuel  Co. 
Louisiana  Gas  &  Fuel  Co..  Shreve- 

port.  La. 
Union  Gas  &  Electric  Co.  of  Bioom- 

lngton.  111. 
Utilities  Oil  &  Refining  Co. 
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POPULATION 
STATE  OF  NEW  JERSEY  (1915  CENSUS)  2,844,342 

MUNICIPALITIES   SERVED 

POPULATION 
NUMBER       (1915  CENSUS) 

Railway  146  2,130,599 

Gas  162  2,033,027 

Electric  188  2,195,247 

Total  218  2,294,159 
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Also  owns  60%  of  the  common  stock  of  Internal.  Traction  Co..  Buffalo. 
N.  Y.  (see  latter  company  on  preceding  page  under  Buffalo),  and  over  95% 
of  the  com.  stock  of  Am.  Oitjes  Co.  (see  under  New  Orleans),  acquired  by 
Issue  of  $75  of  graduated  2d  pref.  stock  and  $25  com.  stock  for  each  $100 
com.  share  of  the  American  Cities  Co.  To  do  this,  the  shareholders  au- 
thorized an  issue  of  $12,500,000  2d  pref.  stock. 

United  Gas  &  Electric  Engineering  Corp. — This  company  was  organized 
In  1913  for  the  purpose  of  acting  as  consulting,  contracting  and  operating 
engineers  and  as  purchasing  agents  for  the  United  Gas  &  Electric  Corp. 
and  the  American  Cities  Co. 

In  Feb.  1916  $5,000,000  additional  6%  coll.  trust  sk.  fd.  bonds  were 
Issued  and  offered  at  97  and  int.  to  the  holders  of  the  $4,500,000  3-year  6% 
notes  of  1915  (called  for  payment  April  1  1916)  In  exchange  for  their  hold- 
ings at  101  Vi  and  Int.,  the  difference  being  adjusted  in  cash.     V.  102,  p.  801. 


STOCK  AND  BONDS— 
Common  $20,000,000  ($100).. 
lstpref  $25.000.000($100)6%  1 

cum  to  Apr  1  '15&7%  after/ 

2d  pref  $12,500,000  ($100) 

Collateral  trust  sink  fd  goldf 


Date. 


Interest. 
'"q'J" 


Outstanding. 
$12,250,820 
9.284.800 


Maturity . 

6v£"vfi% 


1915       6  g  A-O 


11.663.500    

9,300.000  Apr   1 


1945 


bonds  Ser  "A"  $15.000. 000}  Int.  at  Guaranty  Tr.  Co..  N.  Y.,  Trustee, 

($1,000  and  $100)...c*.tf  I      and  Penn.  Co.  for  Ins.on  L  &  Gr.An.Ph. 

Stock. — $168,200  1st  pref.,  $3,087  2d  pref.  and  $16,762  com.  stock  Is  in 
treasury.  The  2d  pref.  stock  is  to  bear  cum  divs.,  viz.,  2%  per  annum 
In  1914.  3%  in  1915.  4%  in  1916.  5%  in  1917  and  6%  thereafter,  and  will 
be  entitled  to  a  preference  over  common  In  event  of  liquidation  and  subject 
In  all  respects  to  priority  over  present  pref.  stock.  See  V.  97,  p.  597, 
and  V.  97,  p.  888. 

Bonds. — $700,000  coll.  trust  bonds  are  in  treasury;  remaining  $5,000,000 
may  be  issued  for  75  %  of  the  cost  of  acquisitions  under  certain  restrictions . 
$1,111,000  of  the  bonds  reported  outstanding  are  owned  by  a  subsidiary  and 
deposited  as  part  coll.  for  its  bonds.  The  coll.  trust  bonds  are  secured  by 
com.  and  pref.  stocks  of  the  subsidiary  cos.  having  an  aggregate  par  value 
of  $32,276,600.  Red.  as  a  whole  or  in  part  at  102  H  and  int.  on  4  weeks' 
notice.  A  cumulative  sinking  fund  commencing  July  1  1918  will  retire 
over  70%  of  the  bonds  at  maturity.     V.  100,  p.  2091.     Tax  refund  in  Pa. 

Dividends  on  Pref. — An  initial  div.  on  1st  pref.  at  rate  of  6%  per  ann.  (for 
period  June  6  to  Sept.  30  1912)  was  paid  Oct.  1  1912.  In  1913,  6%.  In 
1914,  April,  3%.  None  to  Dec.  1915,  when  3%  was  paid.  In  April  1916 
changed  div.  periods  to  quar.  instead  of  s.-a.,  and  paid  15i%;  same  rate 
quar.  toandincl.  July  1917;  Oct.,  1%.  (V.  105,  p.  1210.) 

REPORT. — Calendar  years  (1916  report  in  V, 


Calendar       Income  for 
Year.  Year. 

1916 $1,293,595 

1915 1,269,392 

1914 1.333,317 


104.  p.  1138,  1161): 


*Apprec'n      'Int.,  &c.       Preferred  Balance, 

of  Prop.         Charges.        Dividend' .        Surplus. 
$46,563         $560,905         $649,936         $129,317 
52,600  493,146  626.724  202,121 

50,000  392,365  139.272  851.680 

This  Includes  the  equity  In  the  net  earnings  from  subsidiary  corpo- 
rations, whether  actually  received  in  the  form  of  divs.  or  not.  The  amount 
added  to  surplus  account  of  sub.  cos.  not  declared  as  divs.  was  $163,570; 
from  the  last-named  amt.  and  the  previous  accumulations  of  surplus  of 
•ub.  cos.,  there  were  charged  during  the  year  various  amts.  on  acc't  of 
extraordinary  expenditures  not  directly  applicable  to  the  operations  for 
the  year,  of  which  the  proportion  corresponding  to  the  holdings  of  this  cor- 
poration is  $269,924. 

*  Represents  appreciation  in  value  of  certain  properties  still  held  by  the 
corporation  or  its  sub.  cos. 

Subsidiary  Companies. 
Calendar  Gross  Net  {after  Fixed  Bal.  for 

Year —  Earnings.      Maint.,&c.)      Taxes.         Charges.      Renew. ,&c. 

1916 $15,160,156     $7,428,909     $967,100     $3,503,166     $2,958,643 

1915 13,472,277       6,673,958       809.660       3.432.308       2.431,990 

OFFICERS. — Chairman  of  Board,  Geo.  Bullock;  Pres.,  E.  G.  Connette. 
V.-Ps.,  Francis  T.  Homer,  H.  J.  Pritchard;  Treas.,  A.  L.  Linn  Jr.;  Sec.  & 
Asst.  Treas.,  J.  A.  McKenna;  Asst.  Sec.  &  Asst.  Treas.,  M.  D.  Evans;  Aud., 
G.  F.  Bauer.— V.  103,  p.  235,  759;  V.  104,  p.  1138,  1161,  1490,  2012, 
2656;  V.  105,  p.  499,  2095,  2457,  2544. 

(1)   United  Qas  &  Electric  Co. 

ORGANIZATION.— Incorp.  in  Dec.  1901  in  New  Jersey.  All  the  com- 
mon stock  was  acquired  by  the  Susquehanna  Ry.  Lt.  &  Pow.  Co.,  which 
on  June  6  1912  was  consolidated  with  United  Gas  &  Electric  Corp.  Owns 
and  controls  the  following  gas  and  electric  properties: 
Olt.  Gas  &  Fuel  Co.,  Terre  H'te.  Ind.  Lockport  (N.Y.)  Lt.  Ht.  &  Pow.  Co. 
Colo.  Spgs.  (Col.)  Lt.  Ht.  &  Pow.  Co.  Richmond  (Ind.)  Lt.  Ht.  &  Pow.  Co. 
Leavenworth  (Kan.)  Lt.,  H.  &  P.  Co.  Wilkes-Barre  (Pa.)  Co. 

Also  controls  the  Elnilra  Water  Lt.  &  RR.  Co..  which  see  under  "Kl- 
mira,  N.  V  ." 

In  July  1915  disposed  of  its  holdings  of  common  stock  in  the  Hartford 
(Conn.)  City  Gas  Light  Co.  V.  101.  p.  50.  During  1915  the  electric 
department  of  the  Richmond  Lt.,  Ht.  &  Pow.  Co.  was  sold  to  the  city  of 
Richmond,  Ind.  The  stock  investment  in  the  Altoona  Gas  Lt.  &  Fuel  Co. 
was  written  off,  the  company  having  failed  to  meet  its  interest  charges  In 
1915,  due  to  natural  gas  competition. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $4, 000 ,000 $3,621,000         See  text; 

Stock  preferred  $1,500,000 J-J  1,195,800  Jan"18,2H 

First  mtge  $3,000,000  ($500)/   1902       5  g  J-J  487.000  Jan     11922 

and  $1,000)  gold cntf\Interest  at  New  York  Trust  Co.,  Trustee. 

Securities  of  controlled  gas  and  electric  companies — 
Olt  G  &  Fuel  IstM  $500,000  ti   1902       5A-0  283.000  Oct     11922 


Citizens  G  &  F  1st  ref  M  $2. 

000, 000  ($100.$500&$  1,000) 

red  as  a  whole®  105&int.tf 
Col  Spgs  El  Co  IstM  ($  1 ,000 

000)  red  at  110  &  int.c*tf 
Ool  Spgs  Lt  &  Pow  1st  mtge 

$300,000($500&$1,000)  ctf 
Col  Springs  L  H  &  Power  1st 

&  ref  mtge  $3,500,000  gold 

($100,  $500  &  $l,000)-c*tf 
Leav  L  H  &  P  1st  M  $1 ,000.- 

000($100,$500&$l,000)c*tf 
Lock  G  &  El  1st  M  $300,000 

($1.000) ctf 

Lock  L  H  &  P  1st  ref  $750 

000  ($500  &  $1,000). _c*tf 
Lock  L,  H  &  P  notes  $350,000/ 


1910       5  J-J  568,500  Jan     1  1960 

Int.  at  New  York  Trust  Co..  New  York. 
Trustee. 

1900       5  A-O  1.000.000  Apr  20  1920 

New  York  Trust  Co.,  New  York,  Trustee. 

1899  5  A-O  300,000  April  1  1919 
Int.  at  New  York  Trust  Co.,  N.  Y..  Trustee. 

1910       5gF-A  1.284,000  Aug    11920 

Interest  at  New  York  Trust  Co..  Trustee. 
M.  N.  Buckner  Is  also  Trustee. 

1908       5  M-S  675.000  Sept  1  1923 

Int.  at  New  York  Trust  Co..  N.  Y.,  Trustee. 

1900  5  F-A  300,000  Feb    1  1920 
Int.  at  Tr.  Co.  of  Amer.,  N.  Y.,  Trustee. 

1908       5  J-J  450,000  Jan     11938 

Int.  at  New  York  Tr.  Co..  N.  Y..  Trustee. 

1917       6  g  J-J  16         350.000  July  16  1918 


g  ($500  and  $1,000) c\Int.  at  Equitable  Trust  Co..  N.  Y.,"  Trustee. 

Rich  L  H  &  P  1st  M  $3,000,-\_1914       5  M-S  188.300  Mar    1  1939 

.  Y..  Trustee. 


000($100.$500&$1.0d0)c&rtf  [Int.  at  New  York  Trust  Co.,  I 


red  @  105  &  int. 


Rich  LH&P  notes  $1,500 .000/   1914       6  g  M-S 


($1,000,  $5,000  &  $10,000) 
red  at  101  &  Int c&rtf 

W-BCo  lst&refM  $7,500,000 
g($100,$500&$l,000)c*&rtf 
W-B  G  &  E  1st  cons  M  $3 


Demas  Demlng  is  also  Trustee. 


450.000  Mar    1  1919 
Int.  at  Penn.  Co.  for  Ins.,  &c,  Phila..  Trus. 
Demas  Demlng  Is  also  trustee. 
1910       5gJ-J  1,772.800  July   11960 

Int.  at  Glrard  Tr.  Co.,  Phila.,  Trustee. 
,    1905       5  g  J-J  3.000.000  Jan     1  1955 

000.000  g  ($1,000). _c»&rtftlnt.  at  Fidelity  Trust  Co..  Phila..  Trustee. 
•  Of  which  $120,000  In  treasury. 

Bonds. — Citizens'  Gas  &  Fuel  first  mortgage  of  1902  is  a  closed  mort" 
gage.  Of  Citizens'  Gas  &  Fuel  first  and  refunding  mortgage  bonds,  $283," 
000  are  reserved  to  retire  underlying  bonds  and  $1,147,500  are  for  ac- 
quisitions, extensions,  improvements,  &c,  and  can  only  be  Issued  for  85%  of 
cost  of  same.  Demas  Demlng  Is  also  trustee.  $1,300,000  of  Colo.  Spgs. 
L.,  H.  &  P.  Co.  1st  &  ref.  bonds  reserved  to  retire  underlying  bonds  and 
$883,000  are  for  additions,  extensions,  &c,  at  85%  of  cost  thereof.  Re- 
deemable at  105  and  int.  on  Feb.  1  1917  and  at  102H  and  int.  on  any 
Int.  day  thereafter.  V.  91.  p.  466.  1097.  Leavenworth  Light,  Heat  & 
Power  1st  M.  bonds  are  redeemable  at  105  and  int.  on  any  Int.  date,  $325,- 
000  bonds  reserved  for  acquisitions  and  impts.  at  85%  of  cost  thereof. 
Lockport  Light,  Ht.  &  Pow.  1st  ref.  bonds  are  redeemable  on  any  Int.  date 
at  par  and  Int.  $300,000  reserved  to  retire  a  like  amount  of  1st  M.  bonds. 
The  Lockport  L.,  H.  &  P.  notes  are  a  direct  obligation  of  the  co.  and  were 
Issued  to  retire  floating  debt.  Tax  free  in  New  York.  V.  105,  p.  502. 
Of  the  Wilkes-Barre  Co.  1st  &  ref.  M.,  $3,000,000  are  reserved  to  retire 
Wilkes-Barre  Gas  &  El.  bonds,  $2,394,000  for  exts..  Impts..  &c.  and  $333.- 
200  are  In  treas.  $1,537,300  of  the  bonds  out.  are  guar.,  p.  &  1..  by  endorse- 
ment by  Susq.  Ry.  Lt.  &  Pow.  Co.  Subj.  to  call  on  any  int.  day  at  105 
and  Int.  V.  91,  p.  658.  Wilkes-Barre  Gas  &  Elec.  bonds  are  subj.  to  call 
at  110  and  Int.  on  3  months'  notice. 

.  DiSJ<*ends. — On  pref.  5%  has  been  regularly  paid  since  Incorp.  On  com.. 
In  1905,  1906  and  1907.  4%;  1908  and  1909,  2%;  1910.  4%;  1911,  4%; 
1913.  4%:  1913,  4K%:  1914.  4}*%:  1915.  4%;  1916.  7%. 


EARNINGS. — Year  end.  Dec.  31  1916.  earnings  (less  expenses),  $275.- 
457;  bond  interest.  $24,350;  pref.  div.,  $59,790;  surplus,  $191,317. 

The  combined  earnings  of  the  subsidiary  cos.  for  the  12  mos.  end.  Dec. 
31  1916,  were,  gross,  $3,515,526;  net,  after  taxes,  $1,405,285:  claries, 
$828,085;  ren.  and  rep.  reserve,  $201.  537:  surplus.  $375,663. — V.  93.  p. 
1783;  V.  101.  p.  48. 

(2)  Harrisburg  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  July  1912  to  take  over  the  Harrlsburg 
Light.  Ht.  &  Pow.  Co.  and  Paxtang  Elec.  Co.,  whose  franchises  are  per- 
petual. In  Feb.  1913  the  Harrlsburg  Lt.  &  Pow.  Co.  purchased  the  Har- 
rlsburg Steam.  Heat  &  Pow.  Co.  In  Aug.  1913  acquired  Steelton  Lt..  Ht. 
&  Power  Co.  V.  97,  p.  179.  Serves  with  light  and  power  the  citv  of  llar- 
risburg  and  the  adjacent  communities  of  Steelton,  Dauphin,  Penbrook, 
Paxtang  and  Riverside;  also  serves  the  main  business  section  of  Harrisburg 
with  steam  heat.  Stock  auth.  and  outstanding,  $1,750,000  common  and 
$1,250,000  6%  cum.  pref.  stock.  All  the  common  owned  by  the  United 
Gas  &  Electric  Corporation. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Harrlsburg  Light  Ht  &  Power  f    1899       5  J-J  $1,000,000  July       1924 

first  mortgage — tf  I  Commonwealth  Tr.  Co..  Harrlsb.,  Trustee. 

Harrlsburg  L&  P  1st  &  ref  Ml    1912       5  g  F-A  2,325.000  Aug    11952 

$10,000,000  g  ($100.  $500}FidelIty  Trust  Co..  Philadelphia.  Trustee. 

and  $1.000) »tfcj 

Bonds. — Of  the  Harrisburg  Lt.  &  Pow.  1st  &  ref.  bonds.  $1,000,000  are 
reserved  for  prior  liens,  $6,675,000  for  impts.,  extens.,  &c,  under  certain 
restrictions.     Red.  at  105  and  int.  on  any  int.  day. 

EARNINGS. — Year  ending  Sept.  30  1917,  gross,  $862,109;  net,  after 
taxes,  $471,136.  In  1915-16,  gross,  $773,638;  net,  after  taxes,  $435,942. 
V.  105,  p.  2459. 

(3)  Consumers'  Electric  Light  &  Power  Co. 

Operates  an  electric  light  and  power  system  In  New  Orleans. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1.000 .000. All  owned  by  United  Gas  &  Elec.  Corp. 

Preferred  $500,000  (7%  cum) Q-M  $500,000  Dec.  '17,  IX 

First    mtge   $2,500,000    goldf   1911       5  g  J-J  1,569,000  Jan     11936 

($100,  $500  and  $l,000).c*\lnt.  at  Columbia  Tr.  Co.,  N.  Y.,  Trustee. 

Stock. — Preferred  stock  7%  cum.  from  April  1  1913. 

Bonds. — $31,000  in  treasury.  Remaining  bonds  are  for  extens.,  impt. 
and  betterments.     Subj.  to  call  at  105  and  int.     No  sinking  fund. 

EARNINGS. — Year  end.  Dec.  31  1916,  gross,  $348,920;  net,  after  taxes 
$165,652;   charges,   $78,253;  surplus,   $87,399. 

(4)  Houston  Qas  &  Fuel  Co. 

Entire  com.  stock  is  owned  by  United  Gas  &  Elec.  Corp.  Does  entire 
gas  business  of  Houston  and  vicinity.  Has  acquired  Houston  Gas  Co 
Franchise  runs  until  June  30  1940  and  fixes  the  prices  for  gas  at  $1  per  1,000 
cubic  feet. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $1.500 .000. $1,500,000  Sept    17^% 

Preferred  (7%  cum)  $500,000- 7  Q-J  550,000  Sept  17,1  & 

Ref  &  impt  M  $6,000,000 1912       5  M-S  745,000  Sept   1  1932 

Houston  Gas  first  mortgage...  1905       5  M-S  961.000  Mar   11920 

STOCK. — Preferred  stock  is  callable  at  110  and  dividends. 

BONDS. — Additional  bonds  can  be  Issued  only  for  80%  of  cost  of  extens. 
and  impts.  when  annual  net  earnings  are  double  the  interest  on  bonds. 
Including  those  to  be  Issued. 

EARNINGS. — Cal.  year  1916.  gross,  $528,203;  net,  after  taxes,  $217,- 
990;  charges,  $80,656;  surplus.  $137,334.— V.  96.  p.  289. 

(0)  Union  Qas  &  Electric  Co. 

ORGANIZATION.— Incorp.  July  6  1899  under  the  laws  of  Illinois  for 
99  years.  Acquired  physical  property,  franchises  and  capital  stock  of  the 
Bloomlngton  Gas  Light  &  Coke  Co.  and  the  Citizens'  Gas  Light  &  Heating 
Co.     All  com.  and  pref.  stock  owned  by  United  Gas  &  Elec.  Corp. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $750,000 $750,000    

Pref  stock  (7%)  $250,000 7%  250,000 

1st  mtge  $750,000  ($1,000)../   1905  5%  612,000  Sept   1  1935 

lint,  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  $93,000  additional  bonds  can  be  issued  for  75%  of  cost 
of  extens.  &  impts.  when  net  earnings  are  twice  Int.  on  bonds,  Incl.  those 
to  be  Issued.  Red.  at  105  and  int.  on  any  Int.  date.  Ann.  sink,  fund  of 
5%  of  gross  earnings  on  and  after  Oct.  1912.  Up  to  Mar.  31  1917  $45,000 
retired. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross,  $182,713;  net,  after 
taxes,  $73,425;  charges,  $41,125;  surplus.  $32,300. 

(6)  Utilities  Oil  &  Refining  Co. 

ORGANIZATION. — Incorp  in  Maine  in  1917  to  finance  the  purchase 
by  the  United  Gas  &  Electric  Corp.  of  a  half-interest  in  the  oil  and  gas 
leases  covering  a  valuable  producing  property  of  514  acres  in  the  Augusta 
pool  of  the  Kansas  oil  field,  the  remaining  one-half  being  owned  by  the 
Magnolia  Petroleum  Co.  (V.  104,  p  1390,  1268),  which  has  charge  of  the 
operation  and  development  of  the  property.  The  oil  company  issued 
80,000  shares  of  capital  stock  of  $5  par  value  and  $2,000,000  5-year  1st  M. 
7%  bonds  dated  Apr.  1  1916;  mortgage  trustee  is  U.  S.  Mtge.  &  Trust  Co. 
Int.    payable   quarterly.     Denom.    $1,000  and   $100. 

The  majority  of  the  co.'s  stock  is  owned  by  the  United  G.  &  E.  Com. 
The  $2,000,000  bonds  have  been  exchanged  for  7%  Purchase  Money  Otfs. 
of  Indebtedness  of  the  U.  G.  &  E.  Corp.  secured  by  a  like  amount  at  par 
of  the  oil  company  bonds  and  having  no  maturity  except  upon  the  dissolu- 
tion or  winding  up  of  the  corporation.  The  certificates  of  indebtedness 
are  red.  in  whole  or  in  part  at  the  option  of  the  corporation,  on  s.-a.  periods 
at  (or,  if  purchasable,  at  a  less  price)  101  and  interest  on  Jan.  1  1918  and 
an  increase  of  1%  premium  on  each  July  and  Jan.  thereafter  until  110  has 
been  reached,  and  thereafter  at  110.  For  description  of  the  oil  co.'s  prop- 
erty, estimates  of  earnings,  &c,  see  V.  104,  p.  1490. 

CITIES  SERVICE  COMPANY— A  holding  company. 

ORGANIZATION. — Incorporated  in  Delaware  Sept.  2  1910  as  a  hold- 
ing company,  per  plan  In  V.  91,  p.  656,  and  acquired  control  of  Denver  Gas 
&Elec.  Light  Co.  (see  that  company)  and  the  Empire  Dist.  Elec.  Co.  Or- 
ganized and  managed  by  H.  L.  Doherty  &  Co.,  New  York.  V.  102,  p. 
2077.  Under  a  re-arrangement  of  properties  made  in  March  1913  acquired 
control  of  the  St.  Joseph  (Mo.)  Ry.,  Lt.,  Ht.  &  Power  Co.,  Empire  District 
Gas  Co.  (subsequently  dissolved)  and  Danbury  &  Bethel  (Conn.)  Gas  & 
Electric  Light  Co.     V.  96,  p.  656,  718. 

On  Dec.  11  1913  the  directors  of  the  Cities  Service  Co.,  Consolidated 
Cities  Light  Power  &  Traction  Co.  and  Utilities  Improvement  Co.  unani- 
mously confirmed  a  proposition  submitted  by  Cities  Service  Co.  to  acquire 
the  other  two  companies  as  stated  In  V.  97,  p.  1732.  By  this  plan  the 
stockholders  of  Utilities  Improvement  Co.  surrendered  (1)  their  pref.  stock 
and  received  Cities  Service  Co.  pref.  stock  therefor,  share  for  share:  also 
(2)  their  common  stock  and  received  one  share  of  common  stock  of  Cities 
Service  Co.  for  each  two  shares  thereof.  Stockholders  of  Consolidated  Cities 
Light,  Power  &  Traction  Co.  likewise  surrendered  their  stock  and  received 
one  share  of  Cities  Service  Co.  common  stock  for  each  two  shares  thereof. 
The  5%  bonds  of  Consol.  Cities  Lt.. Pow.  &  Trac.  Co.  remain  outstand- 
ing and  are  guar.,  p.  and  I.,  by  the  Cities  Service  Co.  See  full  particulars 
regarding  the  Consolidated  and  Utilities  companies  in  the  issue  of  thia 
Section  for  Sept.  27  1913. 

Merger  of  Subsidiary  Companies. — As  of  May  1  1916  the  Empire  Gas  & 
Fuel  Co.  took  over  the  Quapaw  Gas  Co..  Wichita  Natural  Gas  Co..  Wichita 
Pipe  Line  Co.  and  various  oil  companies  in  Oklahoma,  lucreased  its  capital 
stock  fromS7. 500.000  to  $12,500,000  and  Issued  $14,000,000  1st  M.  and 
coll.  tr.  sk.  fd.  6%  bonds  due  May  1  1926.  See  V.  102,  p.  1542;  V.  103,  p. 
1034.  The  entire  stock  of  the  enlarged  co.,  except  directors'  shares,  is 
owned  by  the  Cities  Service  Co.  Proceeds  of  the  new  bonds  were  used  to 
retire  the  $7,000,000  Cities  Service  Co.  7%  conv.  notes  (called  for  payment 
on  or  before  July  12  1916),  and  underlying  bonds  and  provide  for  ex- 
tensions,  &c. 

In  July  1916  acquired  the  Crew-Levick  Co.  of  Phila.,  operating  producing, 
refining  and  distributing  properties  in  Penna.,  Ohio,  Okla.  and  Other 
States.     V.  103,  p.  406.  760,  1034. 

As  of  Aug.  i  1916_ acquired  over  75%  of  the  pref.  stocks  of  the  Lincoln 


Gas  &  El.  Lt.  Co.  (V.  102,  p.  1991),  Montgomery  Lt.  &  Water  Power  Co. 
p.  340),  and  Electric  Bond  Deposit  Co.  (V.  94,  p. 

'fer 


(V.  102,  p.  1721;  V.  91.  p.  340),  and  Electric  Bond  Deposit  Co.  (V. 

510:  V.  100,  p.  1675),  in  exchange  for  Cities  Service  pref.  stock  under  offer 

outlined  in  VT  102,  p.  2077. 
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As  of  Sept.  15  1916  acquired  over  75%  of  the  outstanding  common  and 
preferred  stocks  of  the  Toledo  Trac.  Lt.  &  Pow.  Co.  In  exchange  for  35% 
Pnrt  aSS^^1"^-  aD2  7%  com.  stock  for  each  share  of  ToIedS  common 
and  share  for  share  for  preferred.     V.  103,  p.  1119.  """«". 

iniir°T-  19i6  contracted  to  acquire  the  Kansas  Natural  Gas  Co.  and  Its 
subsidiaries  through  the  Empire  Gas  &  Pipe  Line  Co.  V.   103    d    2078 
VCCie04  2347th6  Kansas  Natu-al  Gas  Co.  was  terminated  June  2  1917. 

.JS  J^Jy  1917  tne  Empire  Gas  Fuel  Co.  was  incorporated  in  Colorado  with 
$600,000  capital  stock  all  owned  by  Cities  Service  Co.,  to  develop  oil  leases 
in  Wyoming,  Utah,  Idaho,  Arkansas,  Washington,  &c.  V.  105  d  72  In 
July  1917  purchased  the  Armour  Refinery  at  Independence    Kan      and 

TroglldoeR.tLe&ApaCoDbev!C105Cp.  290!ake  ^  ^  g^  h0^ngS  °'f  th« 
In  Sept.  1917  the  co.  controlled  over  100  gas,  electric  light   heat   nower 
X»^Sii°lp?>duc,3B  And  1r1efln1,n,8  Properties,  operating  in  23 !  SftatS  of 
communities  Dominion  of  Canada,  and  serving  ovlr200 

In  Nov.  1917  acquired  the  American  Pipe  Line  Co.  (V.  105    d    2183) 

siK?oVf-^^^ 

the  Cities  Service  Co.     See  offering  in  V    105    p    2274 

In  Nov.  1917  the  Mansfield  Electric  Light'&  Power  Co  a  subsidiarv 
took  over  the  property  of  the  Mansfield  Ry.,  Lt  &  Power  Co  ^ich  see 
h^%J^^tie  &  £'  Application  to  consolidate T  the  two '  pro^ertlet 
has  been  filed  with  the  Ohio  P.  U.  Commission  properties. 

~»£e  •  *U1  be  found  tables  giving  a  complete  list  of  the  subsidiarv 
companies  with  the  outstanding  capital  stock  and  bond^ed  debt  of  each  tnd 
the  amounts  thereof  owned  or  contracted  for  by  the  Cities  Service  Co  The 
holdings  of  the  Consolidated  and  Utilities  companies  are  Included  in" thele 
tables,  having  been  taken  over  by  the  Cities  Service  Co  as  of  Nov.  1  1913 
.In  May  1914  shareholders  ratified  an  Increase  in  the  stock  from  **n  nnn 
000  ($30,000  000  pref  and  $20,000,000  common)  to  $6l!oOO  00f?($40  000'- 
000  gref.  and  $25,000,000  common).  On  June  29  1916  authorized  stock 
was  further  increased  to  $100,000,000  ($60,000,000  pref.  and  $40  000  000 
common).  On  Apr.  3  1917  shareholders  ratified  a  further  increase  in  au- 
thorized stock  to  1150,000.000  ($100,000,000  pref.  and I  $50,OOo'oOO i  com" 

idS f?r°«^  nn1r>5nn°nd  ^,000,000  P"31-  and  $2,500,000  com.  stock  to  a  syndi- 
cate for  $5  000,000  cash  to  Refloating  debt  and  provide  working  capital. 
v  .  lUi,  p.  U>^7,  2071.  In  Oct.  1916  sold  $8,000,000  Dref.  stock  in  connnc- 
OkIaW  '  Refinir^Pn86  £f  ^  W?1  ^ock /the  Cre^-Levick  Co^pTca 
C^and^L^rn^^ 


Co.   and   the 
1412.  1301. 


Producers'    Refining   Co.,    Gainesville.    Tex.     V. 


103.    p. 


In  Nov.  1917  it  was  announced  that  the  directors  deemed  it  an  innn- 
portune  time  for  the  consideration  of  a  radical  change  in  any  of  the  c^s 
policies,  and  so  did  not  act  upon  the  proposition  of  applying  for  the  listing 

oL?1/-168  S,er.Tce  stock?  on  the  N-  Y-  Stock  Exch.  and  the  reducing  of 
abolition  of  the  par  value  of  the  common  stock.  reducing  or 

Stock,  &c.  Outstanding  Nov.  30  1917. 
STOCK  (par  $100)  ETC.—  Date.      Interest.    Outstanding   Divs  &Matv 

CofrWlT'-f^ZS^  19-16    MS°e»xt      69'3°55'^     Janl  %& 
000  g  (red.  at  102  &  int.)  tf /Central  Trust  Co..  New  York    trustee 

compa^y-i^risiy3'974   COmm°n   St°Ck   and   M.834.898   pref.   stock   in 

Rate'p^f'T^M0^^  d,^o  on   botn  8ntocks  W0re  oegun  In  Jan.    1911 
Toil   Am    l  1911  to  Jan™1912-  on  com-  Z¥o  per  annum;  Feb.  1912  to  Jan 
T^JSofS  P„er  annum;    Feb    to  Nov.  191ST  5%  per  annum;Dec    1913  to 
™Li?J4;„6f°iPTrtannum.  ^  of  1%  monthly);    on  pref .76%  (U  of  1% 
-f^li  t0/!ily  1914-     °n  AuS-  !  1Q14  payments  on  both  com    and  oref 
were  suspended  on  account  of  financial  conditions  growing  out  of  the  AW 
pean  war.     See  V   99.  p.  673.  466.  406;  also  V.  99.  p.  11307  1831      A?cumu 
fated  divs   on  both  c  asses  to  and  Incl.  Jan.  1  1916.  amounting  to  9%    we 
SeeV    foi    n    ffi27   i%i  through  distribution  of  5%   cSnv8  deb  %bonds 
Sim'fld^'  1   iqir2144.^   Monthly  cash  divs   of  «%  on  pref.  stock  were 
resumed  Feb.  1  1916.     •  in  the  com.  stock  a  further  div.  of  3%  was  nald 
In  conv    debentures  on  July  1  1916  for  divs.  from  Feb    1  to  July  1  19i6 
A°HhJnnf  WA?ontnly  cash,  (ilvs-  of  «%  on  com.  were  resumed  Aug.  1  1916 

on  slnt  ,  fqlfi  anmflS^ki^hHe,year  19A^was  Dald  the  co™-  shareholders 
on  aept.  i  1916  and  a  4%  stock  div.  for  1916  was  paid  Dec  1  lfilfi  atn.t 
dividends  of  6%  (H%  monthly)  were  paid  in  1917  Stock  divs  of  1?^ 
(making  9%  for  1918)  are  now  being  paid  along  with  the  re-ular  clsh 
-W^',^  stock  dividends  will  1 be^  increased  T%  each  ylar  thert 
after  so  long  as  the  company's  earnings  warrant  Cash  dividends 
will  be  restricted  to  6%  until  such  time  Is  there  has  been  inveTted  i^ 
the  property  of  Cities  Service  Co..  or  its  subsidiaries    from   the   earnings 

Eg  £*££  "IZf:  lSK.thia3t01C.aanaVPih4aSpedl'l7the  °»™  ™™»* 
^jT^.S^^^rS^il^0^3^  b<^'  ?1-°°o.  mt 


aCltlzens'  Gas,  Elec.  &  Ht. 
•City  Light  &  Traction  Co. 

Preferred  stock 

•City  Light  &  Water  Co...    n550.666 

Preferred  stock 

Crew  Levick  Co 3 ,002,400 

Sub.  Cos.  securities 

•Cumb.&Weet.  El.  Ry.  Co.  655,666 
Danb.  &  Beth.  G.&EJ.LtCo  160,000 
Denver  Gas  &  El.  Lt.  Co..  12. 647  400 

•Dominion  Gas  Co 4.820.000 

Sub.  co's  secur 171,000 

Preferred  stock 

Durham  Traction  Co "      400.000 

Preferred  stock 

Electric  Bond  Deposit  Co"        I 
Preferred  stock  .. 

Empire  Dist.  Elec.  Co 3.346,666 

Preferred  stock 

Sub.  co.  securities 1.382,500 

Preferred  stock  ._ 

Emp.  Gas&  F.  Co ifl3,637-,566 

Sub.  Co.  securities 

Quapaw  Gas  Co 

Sub.  co.  securities 

Wichita  Natural  Gas  Co        " 

Sub  co.  securities 

Wichita  Pipe  Line  Co.. I 
Empire  Refining  Co.. 

Sub.  cos.  securities 

Sub.  cos.  securities  pref. 
Franklin  Co.  Pipeline  Co.. 
Fremont  Gas,  El.  Lt.  &  P 
Glenwood  Natural  Gas  Col 

♦Knoxville  Gas  Co 480'o65 

Preferred  stock 

Lebanon  Gas  &  Fuel  Co"!      31l"665 
Lincoln  Gas  &  Elec.  Lt.  Co.   1,500'000 
Lorain  County  Electric  Co. 
Manufac'rs'  Nat'l  Gas  Co.        ™ 

Sub.  co.  securities 

•Massillon  Elec.&GasCo.. 

Preferred  stock 

•Meridian  Light  &  Ry.  (561 

Battlesburg  Trac.  Co 

Montgomery  L.  &  W.P.Co". 
Pueblo  Gas  &  Fuel  Co 
Reserve  Gas  Co 

St.JosephRy..Lt..Ht.&PC6  5,75r.666 

Preferred  stock. 
Salina  Lt.,  Pow.  &  Gas  66" 
j  Sentinel  Oil  &  Gas  Co 

•Southern  Ont.  Gas  Co. .Ltd  3.000.000 
]  Southw.  Okla.  Gas  &  F.  Co.  350.000 
!  sSpokane  Gas  &  Fuel  Co..       864.000 

Preferred  stock 

Sub.  cos.  securities 550,666 

Preferred  stock 

Summit  County  Power  Col       154,666 
Toledo  Trac.  Lt.  &  P.  Co..  8,213.000 

Preferred  stock 

Toledo  Rys.  &  Lt.  C6rrri4,5~97,655 

Other  sub.  co's  securities  3.325.000 
"Trumbull  Pub.  Serv.  Co.  1,116.000 

Preferred  stock 
United  Wat.,  Gas&  Ef."Co".  1 .203,566 

Preferred  stock 

Washita  Gas  &  Fuel  Col"      250.666 

Watauga  Power  Co 300,000 

Western  Distributing  Co.. 

Western  Okla.  Gas  &  F.Oo.       100.666 

Oonsol.  Cities  Lt.  P.  &  Tr. 

Co.  bds.  secur.  by  pl'geof 

com.stk.lncos.  marked*  10. 000.000 


Bonded  Debt 

Bonds       Cities  Service 
Outstanding.    Company.    Outstanding. 


$ 

200.000 
816.100 


$ 

O200.000 
415,200  ol.000.000 

O400.000 

300,000  ol.000.000 

olOO.OOO 

03,001,500 

1,038.500 

0625.000 

- 0400,000 

116,800  ol0.000.000 
2,320,000  o3.000.000 


Stock 

Amount     Cities  Ser- 
vice Co. 


99.75 

99.93 

4.8 

99.85 

100.00 

100.00 


5,000 


184,449 

is.666 


..  7,000,000 


400,000 
20.000 
41,000 

300.000 


480.000 

1,783,666 
572,000 

2,350,000 
628.000 


200.000 
36.750 


20,000 

300-666 
2.000 

3b"666 

20,400 


92,000 

149-666 

106.000 

486,800 

50.000 


36,750 

1,885.000 

350,000 

84,000 


23,000 


250,000 
24.500 

100.665 


a2. 200,000 


1 .980,240 

675.000 

O300.000 

O200.000 

01,500,000 

01,500,000 

a3.000.000 

ol.003.900 

O430.000 

alOO.000 

al2.500.000 

4.124,766 

O3.000.000 

60.000 

o3.000.000 

200.000 

o2.000.000 

olO.OOO.OOO 

O900.000 

d56\665 
O136.300 
O750.000 
O300.000 
olOO.OOO 
a500,000 
2,181,200 

O800.000 

200.000 

a500,000 

a249,300 

a2.000.000 

a  500 .000 

ol  ,658, 100 

O300.000 

al.000.000 

a3,500.000 

a  1.560.000 

O500.000 

d66.755 

04,000.500 

O500.000 

a2.000.000 

O300.000 

99.500 

50,000 

O392.600 

07.966. 250 

06 ,630.425 

013,875.000 

4,391,090 

al.500.000 

a200  000 

a70     300 

a35t     00 

a500     00 

a300    00 

ol75     00 

a 100    00 


90. 936 
99.938 
99.987 
99.983 


97.8 

100. 00 

100.00 

97.853 

99.95 

.004 


99.978 


100.00 


99.989 
73.367 
99.933 
99.733 

25".5"" 
07.5105 
99.933 
99.912 

99".86~" 

99.8i6~ 

99-.9I55 

50.00 

99.95 

94.8743 

19.23 

99.90 

99.9925 

99-9875 

99.9 

99.935 


65.078 

91.7793 

94.83 


99.3933 

99".§""" 

99.98 

99.7 

99-833 

99.6 

99.60 


T?l^~~Z£ -----111,428,350     10.296,899  136.364.781     .. 

MnnnnnnnK     ^ned,ln  ^leBe  companies  Is  largely  pledged  to  secure" the 
510.000.000  bonds  of  the  consolidated  Cities  Lt..  Pow.  &  Trac  Co 
a  Disposed  of  during  1917.  ™"uo' 

"Includes  $250, 000  1-yr.  secured  notes  due  Sept.  1  1918  (V.  103.  d  846) 
fKfiThe  controlled  companies  of  the  Dominion  Gas  Co..  which  owns  all  of 
I  their  capital  stock  except  $97,540  common,  and  all  of  their  bonded  debt 
I  except  the  amounts  here  shown,  are  the  following:  Beaver  OH  &  Gas  Co 
Brantford  Gas  Co.   (bonds.    $6,000),    Dommion    Natural  Gas  Co     Ltd' 


ovVeck  (  aVW'f1  nbf?ndS'  $&000'  «1.66or  Ts^OO  or  $100';  fntTayab  le  !  iW&o$?  WtW??^U  »«  ^  60  Ttoroid  Natural  Gas  Co°(bondS: 
by ^check .at  buyers  option,  ether  monthly.  Q.-J..  J.  &  j.,  0r  annually  !«  Ann?0^  Unlted  Gas  Co..  Ltd..  and  Woodstock  Gas  Light  Co.  (bonds. 
Jan.  1,    (3)  registered  bonds,  $10  or  multiples  thereof   loss  than  «inn   ?nV       W.000).  *»  '     "'"' 

&«d«bi?)nnD^1ly  Jan^1'     ^^t.  payable  without  deduction  of  norm  ai         \  R^du^d  H  sinking  fund  *?  ,?13.225.500  as  of  Sept.  17  1917. 
Income  tax.     Cpnv.  into  stock  prior,  to  Jan.  1  1923  on  the  basis  of  I  Contract  for  shares  owned 


1  share  of  pref.  and  yt  share  com.  stock  of  Cities  Service  Co   for  each  S 1 1 
Daf».VaiUe'  of  deb'  bo,nds-     Additional  amounts  may  be  iwSid  in  series  (ali  I 
with  the  same  maturity)  under  certain  restrictions,  any  series  to  havfsucb 
S2Ji-n5 1%legea  (if  a^?yi  attached  to  it  and  bear  such  rate  of  int     not  ex- 
ceeding  6% .  as  may  be  determined  at  time  of  issuance.     V.  101    p.  2144 

Bonds  of  Consol.  Cities  Lt.,  Power  &  Traction  Co— These  bonds'remaln  out 
Tha  lle^n  tne  secur'ties  nledged  therefor  (see  ♦  In  the  table  foMowW) 
Lh^^0nd1  a^e  subject  to  call  at  105  on  any  Interest  day  and  are  gufr- 
anteed .  principal  and  interest,  by  the  Cities  Service  Co.  FVom  Jan  1  1 918 
the  company  will  in  each  year  either  (1)  pay  to  s.  f.  1%  of  bonds  out  or 
^)^e,ivSr  to  trustees  bonds  of  the  present  series  equivalent  at  105  and  U  1 
?-SS  abOV,e.pay^ent  2r  (3)  exPend  for  construe  ,  acquisitions  or  tarns 
a  sum  equal  to  twice  above  skg.  fd.  AH  cash  in  ske  fd  will  he ViTr.Ti«H 
either  (1)  in  retiring  these  bond!  at  or  undeS  o^r  (2)'ln  pureha^ng  bonds 
^^fJ^1*?  ^h0Se  Stclcks  form  part  of  security  for  Resent  series  All 
bonds  so  retired  or  purchased  will  be  kept  alive  for  skg.  fd   subject  to  com- 

ePqauDay,  Bt^%^cF&^^1^^S^^S5^  «»S?fiSB. 
State  tax  refunded.     See  also  V 
First  lien  mtge,  gold   (see 

text)  ($100.  $500  &  $1.- 

000  or  £  equivalent)  c*tf 

Ti^mn^^Al^ (Bankers 'Trust   Co..    New   York. 

z  $2,200,000  of  this  amount  Is  owned  by  Cities  Service  Co 

CAPITALIZATION    OF   SUB.  COS.— The  following  table  shows  the 
%e£ZV,tle£  °f  tne  subsidiary  companies  owned  or  con^rofled  by  the  Cittel 

nn-  6  $50;  c  $25;  d  $1  !]• 


Summary  of  Capital  Stock  and  Funded  Debt  Sub. 

Com.  Stock. 

$ 

Owned  directly  by  Cities  Serv.  Co...  84.103,669 

Securities  owned  by  sub-holding  cos..  34,651,745 

Outstanding  in  hands  of  public 3,976,242 

Total 


Cos.  as  of  Dec.  31  1916. 


Pref.  Stock 
$ 
8,474,517 
582,500 
4.576,108 


Bonds  Out. 

$ 
10,296.899 
16,963.400 
84.168.051 


122.731.656     13.633.125  111.428.350 

m£A?oN/ING9,OF  °JTIE£  SERVICE  CO.— For  the  12  months  ending 
Nov.  30  (annual  report  for  1916  in  V.  104,  p.  1382,  1398).  «uuiug 


1Q17- 

Gross  earnings $1,732,413 

Expenses 30,051 


Month  of  Nov 

1916. 
$1,328,389  $19,110,629 
20.021  347,281 


— 12  Mos.  end.Nov.30 — 
1916-17.  1915-16. 

$9,071,719 
236,869 


equal  to  50%  of  its  expenditure  under  (3)  above.     Maryland  "a'nd~Pen"ri 

95.  p.  679. 110;  V.  103.  p.  1983. 

t1?!2.      5  g  J-j     ZJIO.OOO.UOO  July    11962 
Int.  at  office  of  H.  L.  Doherty  &Co.  N    Y 
or  Lloyds'  Bank,  Ltd^.  London 

Trusteee 


as  of  Dec.  31  1916:  fear  of  shares:   o  $100; 


-Bonded  Debt- 


Bonds 
Outstanding. 

•Alliance  Gas  &  Power  Co.      442  500 

tAmarlllo  St.  Ry.  Co 126.000 

Arkansas  Valley  Gas  Co 
Athens  Ry.  &  Elec.  Co.."" 

Preferred  stock 
Bartlesvllle  Gas  &  OH  Co"" 
Bartlesvllle  Int.  Ry.  Co 
•Bristol  Gas  &  Electric  Co 

Brush  Electric  Co 

•Cent  Ohio  Gas  &  Elec.  Co" 

Buckeye  State  Gas  &FueI 

Columbus  Nat.  Gas  Co.. 

Coshocton  Gas  Co 

Preferred  stock   . 

Mansfield  Gas  Light  Co" 
Preferred  stock 

Mansfield  El.  Lt.i  P.  Oo 

Medina  Gas  &  Fuel  Co..      200.666 


-Stock- 


Cities  Service     Amount    Cities  Serv- 
Company.   Outstanding,     ice  Co. 


763.000 


250.000 

425.000 

1,265,000 

600,000 

38.266 
42.000 

25.666 


731,000 


$ 

0650,000 

O212.000 

O150.000 

a750,000 

0300,000 

C300.000 

e 143, 550 

O300.000 

o2.000.000 

a2. 500.000 

O200.000 

O400.000 

080,000 

016,000 

636,500 

698.500 

07 .300 

0400,000 


% 
99.872 

99.764 

99.533 

98.24 

98T.958" 

99.808 

97.5 

99.865 

99.916 


Net  earnings $1,702,362 

Int.  on  notes  and  deben . .  209 

Preferred  dividends 327,585 


$1,308,367  $18,763,348 

244  2  949 

274,368       3,658,051 


$8,834,850 

299,480 

2,262,883 


Net  to  common  stock 

and  reserve $1,374,568 


$1,033,756  $15,102,348  $6,272,488 
^Zihe  a  earnings"  as  here  shown  include  both  the  dividends  and  interest 
received  and  the  company's  proportion  in  the  undivided  surplus  earnings 
of  the  subsidiary  companies  for  the  periods  In  question,  based  on  its  holdings 
in  said  companies.  s 

Combined  Income  Account  of  Subsidiary  Companies. 

Calendar                   Gross          Net  (after       Interest     Preferred  Surp.  for    ' 

inr?ar—              Earnings.      Taxes.  &c.)     Charges.        Divs.  Com  Stock 

}916 $48,052,573  $19,143,927  $5,076,074  $656,670  $13  411  183 

Jn!f 22.656,079       9.473,526     3.462.500     654  350  5  356  676 

1914 -    19.093.654       7.516.072     3,069.328     620:952  3:825.792 

c^??«^.Tr?.NS',&O;T7.A,8,0f  Dec'  3,X  1916  owned  382  a1"63  of  track;  819 
cars,    1  620  miles  of  artificial  gas  mains    on  3-lnch  basis);  3,638  miles  of 

naiU,raogA8,malns:  1'603  gas  wells. and  1.762oIl  wells.   During  1916  carried 
UH22-573  passengers,  sold  2,805.984  M.  cu.  ft.  of  artificial  gas    48  651  - 
of  natural  gas  and  375.238,611  k.  w.  hours  and  produced 


460  M.  cu.  ft 
4.296.808  bbls.  of  oil 


OFFICERS;— Pres..  H.  L.  Doherty:  V.-Ps..  E.  Mackay  Edgar.  Frank 
W.  Frueauff,  Thomas  Carter  and  E.  H.Johnston;  Sec. .  Paul  R  JoneT- 
T,r,eas-,'^2U1S„F-  Musil.  N.  Y.  office,  60  Wall  St.— V.  105,  p.  (»09  997* 
1104,  1208,  1617,  1707.  1998,  2183,  2271.  2365.  2455;  V.  106,  p.  188. 

ORriA^S'Ar^vl  R»ilway  &  Electric  Co.— A  trolley  road. 
.1.    ^ iANIZATION.— Incorporated  In  Georgia  on  April   1   1910.     Pur- 
chased Athens  Elec.  Ry.  Co.     Leased  for  99  years  from  Oct.  1  1910  the 

^mr?a^nVte  P.?,Ter  plant;  .  V.;  2°'  p;  U°l'  I423-      °wns  and  operates 
entire  street  railway,   electric  light  and  power  systems  in  Athens.     Fran- 

q  ?2?oPierpetual-     Total  equipment  affords  7.000    hydro-electric  h.  p.  and 
3.000  h.  p.  from  steam-turbine  plant. 


Jan  .  1918. 
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STOCK  AND  BONDS —      Date. 

Stock,  com  $750,000  ($100) 

Stock,  pref  (5%.  cum)   $300.- 

000   ($100) -. 

1st  &  ref  M  $2,000,000  gold 
■Inking  fund  ($1.000)c*  cpt 

Athena  Electric  Ry  new  1st 
mtge  $400,000  ($1,000) 
gold .  .  . . c*c  pt 


Interest. 


Outstanding .      Maturity . 
$760,000  Sept  12.  1% 


1910 


Q-J  300.000  Jan'18.i: 

5g  J-J  375.000  July  1  ll 

Int.  at  Farmers'  Loan  &  Tr.  Co..  N.  Y.,  Tr. 
1901       6  g  A-O  388.000  Oct    1    1931 

Interest  at  Title  Guar.  &  Trust  Co.,  Atlanta. 
Trustee,  or  Old  Colony  Trust  Co. .  Boston. 
Stock. — Preferred  stock  is  redeemable  at  105. 
Bonds. — Of  the  1st  &  ref.  bonds,  $388,000  are  reserved  to  retire  under 
lying  bonds,  the  remainder  for  acquisitions  and  improvements  at  75%  of 
cost,  but  only  when  net  earnings  are  1H  times  int.  on  all  bonds  out  and 
those  to  be  Issued.  $53,000  are  in  treasury.  Sinking  fund  of  1%  began 
In  1915.     Bonds  are  subject  to  call  at  110.     V.  93.  p.  665. 

Of  the  Athens  Elec  Ry.  new  1st  M.,  entire  issue,  but  no  lesser  part,  maj 
becalledat  106  and  int.     See  V.73.D.  1311. 

Dividends. — On  pref.,  5%  per  annum  in  1911  and  1912.  In  1913.  Jan., 
2H%:  July.  \M%.  In  1914  and  since.  5%  per  annum.  On  com.,  first 
div.,  1%.  paid  May  1  1912;   Sept..  1%.     None  since. 

ROAD. — Owns  10  miles  of  track.  40-lb..  60-lb.  and  70-lb.  T  and  girder 
rails;  16  motor  cars;  power  plants,  10,000  h.-p.  capacity. 

OFFICERS.— Pres..  C.  D.  Flanigen;  V.-P.,  F.  W.  Frueauff;  Sec.  & 
Treas.,  C.  D.  Cox.     Office,  Atnens.  Ga. — V.  95.  p.  1038;  V.  96,  p.  1838. 

(2)  Bartlesvllle   Interurban   Ry.  Co. 
Entire  stock  owned  by  Cities  Service  Co. 

ORGANIZATION. — Organized  Dec.  8  1905  under  laws  of  Indian  Terri- 
tory. Serves  Bartlesville.  Smeltertown  and  Dewey  with  railway,  electric 
light,  gas  and  power.  Railway  franchises  expire  in  1956.  Electric  franchise 
in  Bartlesvllle  expires  in  1956;  in  Dewey,  1937. 

In  Jan.  1917  the  $250,000  (closed)  1st  M.  6s  due  1934  were  replaced  by 
•  new  Issue  of  1st  M .  bonds  to  provide  for  future  growth  of  business,  &c 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity 

Stock  $250.000 $143,550    - -. 

1st  M  $1,500,000  gold  sk  fdj   1917       6  g  J-J  350.000  Jan   1    1947 

($1,000  and  $500)-..c*.tf  (int.  in  N.  Y.    Logan  Tr.  Co.,  Phila.,  Trus. 

Bonds. — Additional  bonds  may  be  Issued  for  85%  of  cost  of  permanent 
impts.  and  exts.,  when  net  earnings  for  preceding  year  were  at  least  2  times 
the  interest  charge  on  bonds,  incl.  those  to  be  issued.  Sink,  fund  of  1% 
per  annum  of  bonds  out.  and  2%  for  last  10  years;  or  an  investment  of  2% 
of  bonds  out  in  exts.  and  impts.,  against  which  no  bonds  may  be  issued; 
bonds  in  fund  to  be  kept  alive.  Red.  on  any  int.  date  at  102  and  int.  on  30 
days'  notice      Penn.  State  tax  refunded.     V.  104.  p.  255. 

EARNINGS. — For  year  end.  Oct ..31  1916.  gross.  $153,163;  net,  $58,351 
In  1914-15.  gross,  $131,905;  net.  $56,246.     Annual  Int.  charge  on  $350,000 
1st  M.  6s.  $21,000. 

ROAD,  &c. — Owns  and  operates  10J4  miles  In  and  between  Bartlesvllle 
and  Dewey.  Standard  gauge.  60-lb.  rails.  The  interurban  line  is  mainly 
on  the  co.'s  right  of  way.  Power  plant  has  1.076  k.w.;  4H  miles  of  trans- 
mission and  20  miles  of  distributing  lines. 

OFFICERS.— Pres..  H.  L.  Doherty;  V. P..  F.  W.   Frueauff:  2d   V.-P 
W.H.Merritt:  Sec.  &  Treas.,  L. A. Ramsey.— V.  104, p.  255;  V.  105,  p.  1801. 

(3)  City  Light  &  Traction  Co. 

ORGANIZATION. — Incorp.  In  July  1912  in  Missouri  as  successor  to  the 
SedallaLt.  &  Trac.  Co..  sold  at  foreclosure.  V.  95.  p.  419.  See  plan  under 
Sedalia  Lt.  &  Trac.  in  V.  94.  p.  1058. 

STOCK  AND  BONDS —      Date.        Interest. 

Common  SI, 000 ,000 

Pref  $500,000  (see  text)... 

First     mortgage     $2,500,000/   1912       5  J-D 

gold  sink  fd   ($100.   $250,  Int.  at  office  of  co. 


Maturity 


Outstanding . 

$1,000,000     

400,000     

815.100  Aug   1    1952 

or  H.  L.  Doherty  &  Co., 


$500,    S1.000) c*cptl     N.Y.    New  York  Trust  Co.,  N   Y.,  Trus. 

Sinking  fund  of  1%  of  bonds  out  commences  June  1  1922;  red.  at  105 
and  in'. 

Dlvs.  on  pref.  were  paid  for  the  year  1913  at  the  rate  of  1%  ,  and  Increases 
by  1%  each  year  until  5%  Is  reached.  Dlvs.  are  guaranteed  by  Gas  Securi- 
ties Co.  Pref.  stock  is  convertible  Into  bonds,  $  for  $.  for  a  period  of  7 
years  under  certain  restrictions. 

ROAD. — Owns  and  operates  8.3  miles  of  track.     25  cars. 

OFFICERS.— Pres..  F.  W.  Frueauff;  V.-P.  &  Gen.  Mgr.,  S.  B.  Irelan 
Bee.,  E.  C.  Pfenning;  Treas.,  S.  B.  Irelan. — V.  95,  p.  419,  1683;  V.  99. 
p.  1299. 

(4i   Cumberland   &  Westernport  Electric  Ry.  Co. — A  trolley  road. 

ORGANIZATION. — Organized  in  Maryland  on  April  11  1902  by  special 
Act  of  the  Legislature,  as  successor  to  the  Frostburg  Eckhart  &  Cumberland 
Ry.  Has  absorbed  the  Lonaconing  Midland  &  Frostburg  Ry.  and  the 
Westernport  &  Lonaconing. 


Interest. 


Maturity . 


Outstanding. 

$625,000     

5  J-J  15  225.000  Jan  15  1928 

5g  J-D  15         230.000_June  15  '26 


STOCK  AND  BONDS—      Date. 

Stock  $1,000,000  ($50).. 

Westernport  &  Lonaconing  cpt  1903 
Frost  Eck  &  Cum  1st  M  $250,-1    1901 

000g(.$500&$l,000)-c*cptllnt.  at  Real  Estate  Trust  Co..  Phlla.,  Trust. 
Lonac  Mid  &  Frost  first  mtgel    1901     5  g  J-D  15  200,000  Junel5  1926 

$200 ,000  g  ($l,000)..c*cpt/lnt.  at  Real  Estate  Trust  Co..  Phlla..  trust. 

Certain  or  the  above  issues  can  be  called  at  105. 

ROAD. — Operates  25  miles  of  track  between  Cumberland,  Eckhart. 
Frostburg,  Lonaconing  and  Westernport;  60.  75  and  92-lb.  T  and  girder 
rail;  standard  gauge. 

OFFICERS.— Pres.,  H.  L.  Doherty;  V.-P.  &  Gen.  Mgr.,  B.  W.Duncan; 
Bec.-Treas..  D.  P.  Hartzel.— V.  99.  p.  537,  608;  V.  104.  p.  2451. 

(6)  Meridian  Light  &  Railway  Co. 

ORGANIZATION. — Incorp.  in  Miss,  in  1901  as  a  reorganization  of  the 
Meridian  St.  Ry.  &  Pow.  Co.  Owns  and  operates  the  Meridian  Gas  Light 
Co.  Does  entire  street  railway,  gas  and  electric  business  in  Meridian.  Own* 
all  the  stock  of  the  Hattiesburg  Trac.  Co.  Franchises  are  for  50  years  from 
Oct.  4  1895  for  street  railway  and  from  Dec.  1900  for  gas  and  electricity 


Interest.      Outstanding.      Maturity 

$2,000,000 

5  g  M-S  750.000  Mar    1  1944 

First  Nat.  Bank  of  Mobile,  trustee. 

5  M-S  1.033.000  Mar    1  1946 


STOCK  AND  BONDS—       Date. 
Common  $5,000 ,000 

1st  mtge  $750,000  gold  ($5001    1904 

and  $1,000 c*/Int.  at 

Gen  mtge  s  f  $5,000,000  g  cpt  1910 

Bonds. — There  were  $225,000  of  first  5s  outstanding,  but  these  have  been 
deposited  as  collateral  for  the  new  1st  M.  bonds  of  1904.  A  sinking  fund  of 
1%  of  new  1st  M.  bonds  out  became  operative  March  1  1906.  $110,000  of 
outstanding  bonds  are  held  in  sink.  fund.  Bonds  are  subject  to  call  on  60 
days'  notice  at  105.  V.  92.  p.  1311.  There  are  $181,000  gen.  mtge. 
bonds  in  treasury  in  addition  to  amount  reported  outstanding.  $750,000 
of  gen.  mtge.  bonds  are  reserved  to  retire  1st  mtge.  bonds.  Sinking  fund 
of  1%  of  gen.  mtge.  bonds  out  b?gan  Sept.  1  1917. 

ROAD. — 12  miles  of  track.     30  cars. 

OFFICERS. — Pres.,  H.  L.  Doherty;  V.  P.,  F.  W.  Frueauff;  V.-P. 
&  Gen.  Mgr.,  H.  E.  Brandli;  Sec.  &  Treas..  L.  H.  Archer.  V.  90.  p.  914; 
V.91.p.  336;  V.  92,  p.  1113. 

(a)  Hattiesburg  Traction  Co. 

Meridian  Lt.  &  Ry.  Co.  owns  all  the  stock. 

ORGANIZATION. — Organized  in  1905.  Sept.  2  1907  purchased  Hat- 
tiesburg Gas  Co.  and  Hattiesburg  Light  &  Power  Co.,  giving  company 
control  of  gas,  street  railway  and  electric-light  business  of  city.  Street 
railway  franchise  25  years  from  1906.  Also  has  franchise  for  lighting  city 
streets. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Stock   $500.000 $500,000     

1st   mtge   8300.000    ($1,000)  (   1908       6  J-J  255.000  Jan      1  1928 

gold c*cpt' Standard  Trust  Co..  New  York,  Trustee. 

Gen  lien  mtge  $2.600 ,000  gold  I    1912  J-J  318.000  July    11952 

($1,000) c  cpt-llnt.  at  First  Nat.  Bank  of  Mobile,  trustee. 

Bonds. — Skg.  fd.  retires  1st  mtge.  by  purchase  $5,000  bonds  annually,  be 
ginning  Jan.  1  1909,  at  a  premium  up  to  a  5%  basis;  bonds  cannot  be  called. 
V.  87,  p.  97;  345.000  have  been  retired.  Of  gen.  lien  bonds,  $300,000  are 
reserved  to  retire  1st  mtge.  bonds.  Bonds  are  callable  at  105  &  int.  on  any 
Int.  date.  Int.  at  office  of  trustee  and  office  of  H .  L.  Doherty  &  Co. .  N.  Y . 
Sinking  fund.  1%,  began  July  1  1916. 

ROAD. — Has  completed  7.34  miles  of  track.  Began  operations  Sept.  11 
1909.   New  power  house,  825  k.w.  capacity,  put  in  operation  Sept.  2  1909. 

OFFICERS.— Pres.,  F.  W.  Trueauff,  N.  Y.;  V.-Ps.,  H.  F.  Wheeler  and 
H.  H.  Scott,  N.  Y.;  Sec,  F.  G.  Austin;  Treas.,  A.  B.  Paterson,  Meridian. 
Miss.;  Gen.  Mgr..  H.  F.  Wheeler.  Hattiesburg. — V.  93.  p.  731;  V.  95.  p.679. 

(6)  St.  Joseph  Railway.  Llzht,  Heat  &  Power  Co. 

On  Jan.  1  1913  the  Cities  Service  Co.  acquired  control  through  acquisition 
of  over  91  %  of  the  common  stock,  which  has  been  deposited  with  Guaranty 
Trust  Co.  of  N.  Y.  under  an  agreement  with  that  company  and  the  Cities 
Service  Co.   (see  above).     See  V.  95.  p.   1542.     H.   L.   Doherty   &  Co. 

guarantee  the  5%  dividend  on  the  outstanding  pref.  stock.     V.  96,  p.  136. 
eealso  V.97.D.  366. 


ORGANIZATION. — Incorp.  in  Missouri  on  Nov.  17  1895  as  a  con- 
solidation of  the  St.  Joseph  Traction  &  Lighting  Co.,  People's  Ry.,  Light 
&  Power  Co.,  Citizens'  Ry.  Co.,  Union  Ry.  Co.,  St.  Jo«eph&  Lake  Ry.  Co. 
and  Wyatt  Park  Ry.  Co.  Controls  the  entire  electric  light  and  power  and 
central  heating  business,  and  owns  and  operates  the  street  railway  system 
In  St.  Joseph,  Mo.,  and  an  Interurban  line  between  St.  Joseph  and  Savan- 
nah, Mo.  Principal  railway  franchises  are  perpetual;  others  expire  from 
1935  to  1958.     Franchise  for  electric  service  is  perpetual. 

During  1912  a  contract  was  made  with  the  Kansas  City  Clay  County  & 
St.  Joseph  Ry.  (see  under  "Kansas  City") ,  under  which  that  company's 
cars  from  Kansas  City  are  operated  over  the  tracks  of  this  company. 

New  Mortgage. — In  Oct.  1916  the  Mo.  P.  S.  Comm.  auth.  the  company 
to  create  a  new  issue  of  1st  &  ref.  M.  sinking  fund  5%  30-year  bonds,  and 
to  execute,  with  the  St.  Joseph  &  Savannah  Interurban  Ry.,  a  joint  mort- 
gage to  secure  the  bonds.  $751,000  of  the  new  bonds  have  been  issued,  of 
which  $326,000  to  replace  a  like  amount  of  St.  Jos.  &  Sav.  Int.  Ry.  5s 
(paid  off  April  1  1917  at  102!^  and  int.)  and  the  remainder  for  extensions 
and  additions. 

STOCK  AND  BONDS—  Date.   Interest.     Outstanding.       Maturity. 

Com  stock  $3,500,000  ($100).      Q-M        $3,500,000         See  text 

Pref    stock    5%    cumulative!      5  Q-M  1,560.000    Sept. '17. 1# 

$2,500,000  ($100)..- ) 

First    mtge    $5,000,000    gold!    1902       5  g  M-N        5,000,000  Nov    1  1937 

($1,000) c*  .cpt  I  Interest  at  Redmond  &  Co.,  New  York. 

1st  &  ref  mtge  ($15,000,000)1    1916       5  g  J-J  751,000  July  1  1946 

gold  ($1,000) --.c*.tf  /Interest  payable  in  New  York. 

Bonds. — The  1st  &  ref.  mtge.  bonds  are  a  first  lien  on  the  interurban 
line  between  St.  Joseph  and  Savanna  h,  Mo. ,  and  a  general  lien  on  remaining 
property,  subject  to  $5,000,000  1st  M.  5s,  for  retirement  of  which  an  equal 
amount  of  1st  &  ref.  5s  is  reserved.  Additional  bonds  may  be  issued  only 
for  85%  of  cost  of  add'ns,  exts.,  &c,  under  conservative  restrictions,  or  for 
85%  of  1st  M.  bonds  retired  through  the  supplemental  sinking  fund. 
Sinking  fund,  1%  of  bonds  out,  for  purchase  or  red.  of  bonds  of  this  issue 
at  1 02 H.  or  of  1st  M.  bonds  at  105;  or,  at  option  of  co.,  2%  for  construc- 
tion, acquisitions,  add'ns  or  impts.  While  any  1st  M.  bonds  are  out- 
standing, the  co.  must  pay,  as  a  supplemental  sinking  fund,  an  additional 

I  %  of  the  amount  of  bonds  of  that  issue  outstanding,  to  be  applied  as  above 
set  forth,  or  may  expend  In  construction  1%  of  the  amount  of  the  bonds 
outstanding.  First  &  ref.  bonds  are  red.  on  any  int.  date  at  102)^  and  Int. 
Trustees  are  Bankers  Trust  Co.,  N.  Y.,  and  Mississippi  Valley  Trust  Co. 
St.  Louis.  Legal  investment  for  Maine  savings  banks.  V.  103,  p. 1302. 
Trustees  for  the  1st  M .  bonds  are  Equitable  Trust  Co. ,  N .  Y . ,  and  Missouri 
Valley  Trust  Co..  St.  Joseph.  Bonds  cannot  be  called.  V.  75,  p.  1032. 
The  1st  M.  bonds  are  listed  on  the  New  York,  Phlla.  and  Louisville  stock 
exchanges. 

Dividends. — 5%  per  ann.  has  been  regularly  paid  on  pref.  stock  since  Oct. 
1902.  First  div.  on  com.  stock  paid  Dec.  1908,  1%;  in  1909,  2%;  1910.  2%; 
in  1911,  2%.  In  1912,  Mar..  H%:  June,  H%:  Sept.,  J^%;  Dec,  H%.  A 
dividend  at  the  rate  of  2%  per  ann.  was  paid  Feb.  1  1913  for  the  2  months 
succeeding  the  regular  payment  in  Dec.  1912;  dividends  have  been  paid 
quarterly  since  to  July  31  1917. 

LATEST  EARNINGS. — For  12  moths  ending  Nov.  30: 

Gross  Exp.  &  Net  Balance, 

12  Months —  Earnings.         Taxes.        Earnings.     Charges.      Surplus. 

1916-17 $1,512,133     $962,550     $549,583      $287,550     $262,033 

1915-16 -.   1,360.526       759,177       601,349        287,550      313,799 

PROPERTY. — 48.7  miles  of  city  lines  on  single  track  basis;  90  motor 
and  36  trail  cars;  an  interurban  line  between  St.  Joseph  and  Savannah,  Mo., 

II  H  miles  long.  Generating  plant  capacity,  7,600  k.  w.;  843  miles  of 
primary  and  distributing  lines.  An  additional  5,000  k.  w.  turbine  Is  to  be 
Installed  within  the  next  year. 

OFFICERS.— Pres..  F  W.  Frueauff.  N.  Y.  City;  V.-P.  &  Gen.  Mgr.. 
J.  H.  Van  Brunt,  St.  Joseph;  Acting  Sec,  J.  R.  Abercrombie,  St.  Joseph; 
Acting  Treas.,  Eugene  Cooper. 

Transfer  Agents  of  Stock. — E.  W.  Clark  &  Co..  Philadelphia,  Pa. — V.  103. 
p.  845.  939,  1302,  1593. 

(7)  Toledo  Traction.  Light  &  Power  Co. 

Cities  Service  Co.  has  acquired  over  93%  of  the  outstanding  common  and 
96 %  of  the  preferred  stock .     V.  1 03,  p.  1119. 

ORGANIZATION. — Incorp.  in  Maine  on  Jan.  31  1913  to  acquire  the 
stock  and  bonds  of  the  Toledo  Rys.  &  Lt.  Co.  in  connection  with  the  re- 
organization of  that  company  per  plan  in  V.  95.  p.  1040;  V.  96.  p.  361. 

In  June  1916  minority  shareholders  were  given  further  opportunity  for  a 
limited  time  to  exchange  stock  on  original  basis.  V.  102.  p.  2344.  Over 
93%  of  the  stock  has  been  acquired. 

The  Toledo  Rys.  &  Light  Co.  approximates  117  miles  of  street  railways  in 
Toledo,  also  electric  lighting  and  power,  artificial  gas  and  a  hot  water 
heating  business  in  the  city  and  suburbs.  (In  July  1917  the  company's 
gas  plant  was  taken  over  by  the  newly  organized  Atlas  Chemical  Co.,  a 
Citias  Service  Co.  subsidiary.  V.  105,  p.  291.)  The  subsidiary  companies 
own  about  121  miles  of  interurban  lines.  The  Toledo  Traction  Light  & 
Power  Co.  also  owns  entire  $500,000  outstanding  capital  stock  and  $500,000 
cons,  mortgage  4K%  bonds  of  Maumee  Valley  Railways  &  Light  Co.; 
$450,000  first  mortgage  5%  bonds  and  all  of  the  $500,000  capital  stock  of 
the  Toledo  Ottawa  Beach  &  Northern  Ry.;  all  the  $2,000,000  stock  of  the 
Toledo  &  Western  Ry.;  all  the  bonds  and  capital  stock  ($3,200,000  each) 
of  the  Acme  Power  Co.,  which  is  constructing  the  new  power  station  at 
Toledo;  entire  $10,000  stock  of  the  Ottawa  Park  St.  Ry.,  which  owns  a 
short  line  running  to  Ottawa  Park,  and  entire  stock  of  the  Adrian  St.  Ry. 
(4  miles),  operating  in  Adrian,  Mich. 

Trustee  Appointed  for  Betterment  Fund. — On  April  10  1916  the  Federal 
Court  at  Toledo  appointed  Capt.  John  Craig  trustee  for  a  betterment  fund 
for  the  property.  6%  of  the  gross  weekly  Income  of  the  street  railway  lines 
Is  to  be  paid  Into  the  fund  and  used  exclusively  for  unusual  betterments 
and  for  purchase  of  new  equipment.  V.  102.  p.  1437.  (Compare  V.  102, 
p.  1347.) 

Franchises. — At  an  election  held  Nov.  2  1915  the  citizens  of  Toledo  de- 
feated the  proposal  to  grant  the  company  a  new  franchise  for  25  years. 
V.  101,  p.  1554.  All  the  principal  street  railway  franchises  have  expired 
and  cars  are  being  operated  without  franchise.  Electric  light  and  power 
and  gas  and  heating  franchises  unlimited  in  time.  Interurban  roads 
mostly  on  private  right-of-way:  elsewhere  franchises  are  satisfactory  and 
all  but  three  extend  until  at  liast  1929. 

Community  Ownership  Plan. — In  Oct.  1917  the  Street  Railway  Comm. 
and  the  company  agreed  upon  a  plan,  which  provides  for  the  organization 
of  a  new  company,  with  a  new  25-year  franchise,  to  be  called  the  Community 
Traction  Co.,  to  which  the  street  railway  property  (exclusive  of  the  power 
plant  and  electric  distributing  system)  would  be  transferred.     S-ie  V.  105, 

'  Three-Cent-Fare  Litigation. — On  March  30  1914  Judge  Killits  denied  the 
application  to  enjoin  the  enforcement  of  the  ordinance  providing  for  3-cent 
fares,  largely  on  the  ground  that  the  matter  was  one  for  the  State  courts. 
V.  98,  p.  1073.  On  Aug.  14  1914  Judge  Killits,  on  the  further  hearing  of 
the  application  of  the  company,  ordered  the  city  to  prove  that  the  terms  of 
the  ordinance  were  reasonable.  On  Sept.  12  1914  Judge  KUlits  held  that 
the  ordinance  was  unfair  andconfiscatory  and  granted  a  temporary  injunc- 
tion restraining  its  enforcement.  A  temporary  fare  schedule  was  put  Into 
operation  Sept.  15  1914  providing  for  a  3-cent  fare  from  5:30  to  7:30  a.  m. 
and  4:30  to  6:30  p.  m.,  with  six  tickets  for  a  quarter  other  hours  (V.  99,  p. 
818).  but  the  3-cent  fares  were  abolished  in  April  1916  after  advance  m 
wages  following  the  strike.  ....  .  ,.00^  ««« 

In  Aug.  1916  the  Ohio  P.  U.  Comm.  authorized  the  issuance  of  $330,000 
car  trust  certificates  for  the  purchase  of  60  new  street  cars. 

On  May  22  1913  the  Ohio  P.  S.  Comm.  set  aside  the  action  or  the  City 
Council,  which  (on  Jan.  29  1912)  granted  the  company  a  new  franchise  for 
5  years,  but  made  the  Hat  rate  of  70c  per  1.000  cu.  ft.  for  artificial  gas  for 
both  Illuminating  and  fuel.  The  Commission  allowed  the  old  rate  of  90c. 
for  gas  for  Illuminating  purposas.     V    96,  p.  163. 

An  increase  averaging  about  37M%  in  heating  rates,  effective  Sept.  5 
1917,  was  approved  by  the  Ohio  P.  U.  Commission. 

In  Jan.  1918  issued  $10,500,000  1st  lien  7%  2-year  gold  bonds  to  retire 
$8,699,000  bonds,  due  Feb.  I  1918,  and  to  provide  in  part  for  additions 
and  extensions. — V.  106,  p.  207. 

Capitalization  Upon  Completion  of  Financing. 

STOCK  AND  BONDS —  Dale.  Interest.  Outstanding.  Maturity- 
Common  $9,200,000  ($100K. .         $7,861,203     - 

Pref$8.000.000($100)6%cum         -        See  text         6.661,675        ... .----_ 

1st  lien  $13,000,000  ($1,000)      1918     7  g  J-J  10,500,000  Jan.    1  1930 

c*gtf\lnt.  in  N.  Y.  N.  Y.  Tr.  Co.,  N.  Y.,  trustee. 

2nd  Hen  $1.200.000 cptf    1913       7  J-J  1.200.000  Jan     1  1921 

I  Redeemable  at  par  and  Int.  on  any  Int.  date 
Toledo  Gas  Elec  &  Heat  Oof   1905       5  A-O  2.013.000  Oct     1  1935 

mtge    $2,500,000    ($1.000. {Interest  at  Ohio  Savings  Bank  &  Trust  Co.. 

$500  and  $100)  not  red I     Toledo,  Trustee. 
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STOOK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Toledo  Gas  Lignt  &  Coke  Oo  [   1898       5M-N  $150,000  See  text 

$150,000  ($1,000)  guaran-{Int.  at  Second  Nat.  Bank,  Tol.;G.  P.  Adams. 

teed  prtn  and  Int I     care  Second  Nat.  Bank,  Toledo    Trustee. 

Tol  boat  &  Ltg  Oo  $500, 000  /  1901       5  J-J  336,000  Jan     1  1921 

($1,000)  guar  prln  &  Int lint,  at  Secur.  Sav.  Sc  Tr.  Co..  Tol..  Trustee. 

Toledo  &  Maumee  1st  mtge/   1895       5  g  M-S  300.000  Mar   1  1920 

$300,000 ...lint,  at  Metropolitan  Tr.  Co..  N.  ^..trustee. 

T  &  W  Ry  1st  mtge  $1,250.-|   1901       5  g  J-J  1,250.000  July    1  1926 

000  gold  ($1,000)  nosf  andUnt.  at  Cleveland  Tr.  Co.,  CleveKud,  Trus- 

cannot  be  called I     tee,  or  at  Nat.  Bank  of  Commerce,  N.  Y. 

Tol  Fay  &  W  1st  M  $250,-f  1902       5  g  J-J  250,000  July   1  1927 

000  gold  ($1.000) c*{Int.  at  Cleveland  Tr.  Co.,  Cleveland,  Trus- 

1     tee.  or  at  Nat.  Bank  of  Commerce.  N.  Y. 
Car  tr.  ctfs.  &  real  es.  mtge 396,500    .   . 

STOCK. — $1,200,000  com.  and  $1,200,000  pref.  stock  (not  lncl.  In 
amounts  reported  outstanding)  is  deposited  to  secure  second  Hen  notes  All 
of  the  com.  stock  is  held  in  a  voting  trust  and  the  company  has  contracted 
with  H.  L.  Doherty  &  Co.  for  the  supervision  of  the  operation  of  its  sub- 
sidiary properties. 

BONDS. — Remaining  first  lien  bonds  are  reserve  for  improvements,  &c, 
at  75%  of  cost  and  under  certain  conditions.  The  bonds  are  secured  by 
deposit  of  the  following  securities:  $5,999,000  of  the  $6,000,000  5%  consols, 
of  the  Tol.  Trac.  Co.;  $5,997,000  of  the  $6,000,000  4%  consol.  1st  M. 
bonds  of  the  Tol.  Rys.  &  Lt.;  over  92%  of  the  $13,875,000  cap.  stock  of 
the  Tol.  Rys.  &  Lt.;  all  the  stock  and  bonds  ($3,200,000  each)  of  the  Acme 
Power  Co.;  all  the  cap.  stock  (except  directors'  shares)  of  the  Toledo  & 
Western  BR.,  Maumee  Valley  Rys.  &  Lt.,  Toledo  Ottawa  Beach  &  North- 
ern Ry.  and  the  Adrian  St.  Ry.  Red-  on  4  weeks'  notice  at  101  and  int. 
prior  to  Jan.  1  1919  and  at  10054  and  int.  thereafter.  The  co.  assumes 
the  normal  Federal  income  tax  up  to  4% ,  Pennsylvania  4  mills  tax  refunded. 
The  trust  indenture  will  provide  that  if  the  Tol.  Rys.  &  Lt.  Co..  for  the 
purpose  of  accepting  a  new  street  railway  franchise  from  the  City  of  Toledo, 
shall  desire  to  effect  the  release  of  the  strictly  street  railway  property  from 
the  lien  created  by  said  indenture,  such  release  may  be  effected  upon  pay- 
ment to  the  trustee,  for  the  redemption  of  outstanding  bonds  of  this  Issue, 
of  cash  to  an  amount  equal  to  40%  (but  not  less  than  $4,000,000)  of  what- 
ever valuation  is  fixed  upon  such  property  in  connection  with  the  new 
franchise,  see  V.  106,  p.  297.  The  2d  lien  notes  originally  fell  due  Jan. 
1  1918,  but  were  extended  for  3  years,  interest  rate  being  increased  from 
6  to  7%.  They  are  secured  by  deposit  of  $1,200,000  each  of  com.  and 
pref.  stocks. 

The  Toledo  Gas  Electric  &  Heat  Co.  bonds  are  guaranteed  by  endorse- 
ment by  the  Toledo  Traction,  Light  &  Power  Co.  They  are  not  subject 
to  call.  The  Toledo  Gas  Light  &  Coke  Co.  and  Toledo  Heat  &  Light 
Co.  are  guar.,  principal  and  Int.,  by  the  Tol.Lt.  &  Rys. Co.  Former  Issue 
was  extended  to  July  1  1909.  then  to  Jan.  1  1912,  at  which  time  the  holders 
decided  to  allow  them  to  run  to  no  definite  date  at  5%.  Of  the  M?umee 
Valley  Ry.  &  Lt.  4Ks,  $300,000  are  reserved  to  retire  the  first  5s  of  the 
Toledo  &  Maumee  Ry.  Guar,  by  endorsement  by  Tol.  Lt.  &  Rys.  No 
s.  f.  on  the  4Hs,  but  they  can  be  ca'led  at  par  on  30  days'  notice.  Int. 
payable  at  Kean,  Taylor  &  Co.'s  office,  N.  Y.  Tol.  Fay.  &  W.  bonds  have 
no  s.  f.,  but  are  subject  to  call  at  par  and  accrued  Int.  Are  guaranteed 
both  as  to  principal  and  interest  by  the  Toledo  &  Western  Ry. 

EARNINGS. — Of  the  Toledo  Rys.  &  Light  Co.  and  allied  roads: 

Year  end.      — Years  end.  Dec.  31 — 
Nov.  30  '17.  1916.  1915. 

Gross  earnings $6,175,332      $5,653,013     $4,833,765 

Net,  after  taxes 1,845.196         1,844,623       1,639,239 

ROAD,  &c. — Street  railway  lines  in  Toledo,  117K  miles  of  track;  inter- 
urban  lines  owned  by  subsidiary  companies,  121  miles  of  track;  also  4 
miles  in  Adrian.  Generating  capacity,  64,380  k.  w.  A  new  central 
generating  station  is  being  erected  (expected  to  be  completed  Feb.  1  1918) 
with  an  initial  capacity  of  20,000  k.  w.  and  an  ultimate  capacity  of  200,000 
k.  w.  to  300,000  k.  w.— V.  105,  p.  181,  291,  910;  V.  106,  p.  191,  297. 

GENERAL  QAS  &  ELECTRIC  CO.— See  "Ry.  &  Indus."  Section. 


NEWBURGH,  N.  Y. 

ORANQE  COUNTY  TRACTION  CO. 

ORGANIZATION.— Organized  Oct.  16  1901  and  acquired  the  Newburgh 
Electric  Ry.  Co..  sold  under  foreclosure.  The  Newburgh  Electric  lit 
mortgage  bondholders  and  the  Walden  &  Orange  Lake  RR.  and  the  New- 
burgh &  Orange  Lake  RR.  agreed  to  a  reduction  In  their  Interest  from  6% 
to  5%.     See  V.  73.  p.  138. 

In  Dec.  1917  the  P.  S.  Comm.  auth.  the  co.  to  increase  fares  in  New- 
burgh from  5c.  to  6c. 

STOOK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($25).. - $150,000 

Pf  $175.000  6%  n-cum  ($25) - —         175.000     

First  and  refunding  mortgage!    1910       5  J-J  264.000  July    1  1960 

$750.000 tflUnion  Trust  Co..  Albany,  trustee. 

Newb  Elec  1st  M  ($250,000)./   1894       5  g  M-N  250,000  May  1  1944 

gold  ($500)  not  red tfllnt.  at  Columbia  Tr.  Co..  Trus..  N.Y.  City. 

Walden  &  Orange  Lake  first!    1895       5  g  J-D  100,000  June  I  1945 

mtge  gold  guar  p  &  1 tfllnt.  at  Hamilton  Trust  Co.,  Brooklyn. 

Newb  &  Orange  Lake  1st  M/   1894       5  g  J-J  75.000  July    1  1944 

g  ($500)  p  &  I  guar. _c*tf lint,  at  Columbia  Tr.  Co..  Trus..  N.Y.  City. 

Bonds. — $425,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  liens  and 
remainder  for  improvements,  &c.     V.  90,  p.  1425;  V.  92.  p.  1666. 

EARNINGS. — For  year  end.  Dec.  31  1916,  gross,  $178,829;  net,  after 
taxes,  $50,229.     In  1915,  gross,  $170,774;  net,  after  taxes,  $36,668. 

ROAD. — Owns  18.95  miles  of  track;  45  passenger  and  10  other  cars. 

OFFICERS.— Pres.,  B.  B.  Odell  Jr.;  V.-P.,  A.  L.  J.  Miller;  Treas..  H.  B. 
Odell;  Sec.,  W.  G.  Taggart;  Gen.  Mgr.,  Frederick  S.  Berry. — V.  83.  p.  688. 
V.  90.  p.  1425;  V.  92.  p.  1566;   V.  100.  p.  1511. 

NEWPORT,  R.  I. 
NEWPORT  &  PROVIDENCE  RY.  CO. 

ORGANIZATION.— Incorporated    In    1892. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $300,000  ($100) $300,000    

Pref  $150,000  ($100)  non-cum 150,000 

1st  mtge  $300 .000  ($500) (   1912       5  g  J-J  300,000  July    11932 

subject  to  call  atpar.c  cptllnt.  at  Augusta  (Me.)  Trust  Co..  trustee. 

EARNINGS. — For  year  ending  June  30: 

Year —  Gross.  Net.       Int.  &  Taxes.  Deprec'n.    Surplus. 

1916-17 .$96,885         $34,091         $17,546  $1,200         $15,345 

1915-16 86.228  21,894  17.292  1,200  3.402 

ROAD. — Operates  about  15 H  miles  of  track  from  Newport  to  Bristol 
Ferry,  where  connection  is  made  by  ferry  to  Providence;  70  and  90-lb.  T 
and   girder   rail.     12   cars. 

OFFICERS. — Pres..  Edward  A.  Brown.  Newport;  Sec.,  Clark  Burdick; 
Treas.,  Geo.  E.  Macomber.  Augusta.  Me.:  Supt.,  Geo.  M.  Towle,  Newport. 
—V.  95.  p.  1403.  _ 

NEWTOWN,  PA. 
PENNSYLVANIA-NEW  JERSEY  RAILWAY  CO.— 

Controlled  by  the  Bucks  County  Syndicate. 

ORGANIZATION. — This  was  formerly  the  Bucks  County  Interurban 
Ry.,  but  corporate  title  changed  under  date  of  May  15  1917  to  Pennsyl- 
vania-New Jersey  Ry.  Co.  The  Bucks  County  Interurban  was  incorpor- 
ated May  13  1913  in  Penna.  as  a  consolidation  of  the  Bucks  County  Electric 
Ry.,  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley  Morrisville  & 
Trenton  St.  Ry.  and  Newtown  &  Yardley  St.  Ry.     V.  96,  p.  1555. 

Acquisitions.— On  May  15  1917  acquired  $500,000  of  the  $1,000,000 
of  the  N.  J.  &  Pennsylv.  Trac.  Co.  (which  see  under  "Trenton,  N.  J."), 
the  remaining  $500,000  being  canceled,  and  the  stock  of  the  Trenton  City 
Bridge  Co.,  and  the  Pennsylvania  New  Jersey  Pow.  &  Lt.  Co.  (now 
Bucks  County  Electric  Co.),  all  controlled  by  the  Bucks  County  Syndicate. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($50).. $497,400    

Pref  6%  cum  $500,000  ($50) 6%  500,000    

1st  M.&  Coll  Trust  g  $3,000,-1    1917       5  g  F-A  1,250,000  Feb     11942 

000($500&$l,000)redl02J4  /Int.  at  Northern  Trust  Co.,  Phila.,  fisc.  agts. 

EARNINGS.— For  12  mos.  end.  Dec.  31  1916,  gross,  $218,950;  net  (after 
$3,907  taxes).  $58,256.  In  1915,  gross,  $201,135;  net  (after  $5,126  taxes), 
$40,468. 

ROAD. — Operates  48.36  miles  extending  from  Trenton  City  Bridge  In 
Morrisville  through  Yardley.  Pa.,  to  New  Hope.  Pa.,  and  Lambertville. 
N.  J.,  from  Yardley  to  Newtown;  also  from  Bristol  to  Doylestown  via 
Newtown.     Leases  .2  miles  In  Doylestown  and  has  trackage  rights  over 


Maturity. 

June  Tl927 
Buffalo.  Tr. 


Trenton  City  bridge  and  tracks  of  New  Jersey  &  Penna.  Traction  In  Trenton 
to  Terminal  at  Warren  and  Hanover.     Gauge.  5  ft.  2J^  Inches. 

OFFICERS. — Pres.,  Sydney  L.  Wright;  V.-P  &  (Jen  Mgr.  Gavlord 
Thompson;  Sec.  &  Treas.,  Walter  T.  Bilyeu.      Phila.  office,  133  S.  5th  St. 

NIAGARA  FALLS,  N.  Y. 

NIAOARA  OOROE  RY. 

ORGANIZATION. — Incorporated  In  New  York  June  3  1899  as  successor 
to  the  Niagara  Falls  &  Lewiston,  sold  at  receiver's  sale  May  23  1899.  Ex- 
tends from  Onondaga  St.,  Lewiston,  along  the  bank  of  the  Niagara  River 
to  the  City  of  Niagara  Falls.  Was  formally  opened  July  1  1899.  Also  con- 
trols the  franchises  of  the  Buttery  Whirlpool  Rapids  Co.,  the  Niagara 
Rapids  View  Oo.  and  the  Niagara  Whirlpool  Rapids  Elevator  Co.  Has 
agreement  with  the  Niagara  Falls  Park  &  River  Ry.  Co.  allowing  cars  of  the 
Gorge  road  to  run  over  that  company's  lines  across  the  arch  and  Suspension 
bridges  to  Table  Rock  and  Dufferin's  Island.  Leases  the  Lewiston 
&  Youngstown  Frontier    RR.    and    owns    all    of   Its    stocks  and  bonds. 

STOOK  ANE"  BONDS —       Date.       Interest.     Outstanding. 

8tock.  $1,000,000  ($100) $1,000,000 

First     mortgage     $1,000,0001    1907       5  g  J-D  949,000 

($1,000)  gold c&rflnt.  at  Commonwealth  Tr.  Co.. 

Bonds. — $51,000  bonds  are  In   treasury. 

ROAD. — Owns  15.8  miles  of  track  from  Niagara  Falls  to  Lewiston  and 
leases  Lewiston  &  Youngstown  Frontier  Ry.,  8.7  miles; total  operated, 
24.6  miles.  Also  has  trackage  rights  over  1  mile  of  double  track  of  Inter- 
national Ry.  in  Niagara.  53  passenger  cars.  17  service  cars  and  1  snow  plow. 

EARNINGS. — For  fiscal  year  ending  Dec.  31  1916,  gross,  $187,575; 
net,  after  taxes,  $75,575;  other  income,  $81;  interest,  rents,  &c,  $59,272; 
surplus,  $16,384. 

OFFICERS. — Pres.,  Mrs.  Joseph  T.  Jones;  V.-P.  &  Gen.  Mgr.,  Bert  L. 
Jones;  Sec,  Grosvenor  L.  Corliss;  Treas.,  Kendall  B.  Hassard,  all  of  Buffalo; 
Aud.,  E.  H.  Buddenhagen,  Niagara  Falls.  General  offices,  Niagara  Falls 
N.  Y.— V.  84,  p.  868. 

(1)  Lewiston  &  Youngstown  Frontier  Ry. 

ORGANIZATION. — Chartered  Aug.  1895.  Owns  from  Lewiston  to 
Youngstown  and  Ft.  Niagara,  8.5  m.;  sidings  and  switches,  2  m.;  total.  8.7  m 

Is  leased  by  th  Niagara  Gorge  RR..  which  also  owns  all  of  its 
stock  and  bonds. 

STOOK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $150,000  ($100* $134,000    

First       mortgage       $150,000/   1896       6  g  J-D  150,000  June  1  1916 

($1,000)  gold. c*\Int.  at  Buffalo  L..  T.  &  S.  D.  Co.,  Buff..Tr. 

NORTHAMPTON,  MASS. 

NORTHAMPTON  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Chartered  Feb.  26  1873.  On  Jan.  7  1911  Mass. 
RR.  Comm.  auth.  company  to  Issuo  $300,000  additional  stock,  of  which 
$200,000  was  used  to  pay  off  $200,000  bonds  that  matured  June  1  1910. 
V.  92,  p.  322.  On  June  24  1913  the  Mass.  RR.  Comm.  auth.  $150,000 
additional  stock.     V.  96,  p.  554. 

Fares. — In  May  1910  Mass.  RR.  Comm..  having  decided  in  Feb.  1909 
that  the  Increase  in  the  unit  of  fare  from  5  cents  to  6  cents  was  unreasonable 
and  excessive  (V.  87.  p.  1605;  V.  88,  p.  625),  approved  an  Increase  in  cash 
fares  between  Northampton  and  Easthampton  to  10  cents  and  the  discon- 
tinuance of  sale  of  ticket  books  between  Northampton  and  Williamsburg. 

STOCK,  &c. —  Interest.     Outstanding.  Divs.,  &c. 

Stock  $850,000  (par  $100) A-O  $850,000  Oct. '17, 234 

Loans  and  bills  payable  June  30  1916 50,000     

Dividends.— 1901.  8%;  in  1902.  8%;  In  1903,  8%;  In  1904,  6%:  in  1905, 
6%;  on  Dec.  27  1905.  3)4%;  in  1906,  3H%:  in  1907.  7%,  in  1908.  6%;  In 
1909.  Jan..  2*4%;  In  1910.  Oct..  2%;  in  1911  and  1912.  5%.  In  1913 
5}4%.     In  1914  and  since,  5%. 

ROAD. — Owns  27.508  miles  of  track,  including  extension  to  Holyoke 
and  extension  from  Mt.  Tom  Junction  to  Easthampton.  Operates  52 
passenger  cars,  3  snow  plows  and  96  electric  motors. 

EARNINGS. — For  calendar  year  1916  and  years  ending  June  30: 
Year —  Gross.  Net.      Int.,Taxes,&c.  Div.(5%)      Sur.orDef. 

1916 .$229,481         $81,608         $24,428         $42,500         sur.$14.680 

1915-16 220,623  71,505  24,497  42,500         sur.     4,508 

1914-15 207,063  65,946  24,028  42,500         def.         582 

OFFICERS. — Pres.,  H.  M.  Tyler;  Treas.,  H.  J.  Campbell;  Gen.  Mgr., 
L.  D.  Pelllssier;  Supt.,  H.  M.  Aldrich,  all  of  Northampton. — V.  89.  p.  42; 
V.  92.  p.  322;  V.  96,  p.  554,  1840;  V.  99,  p.  675. 

NORWALK,  OHIO. 

SANDUSKY  NORWALK  &  MANSFIELD  ELEC.  RY.— A  trolley  road . 

Rcceivcvship. — On  Nov.  15  1912  C.  G.  Taylor  was  appointed  receiver  for 
the  cotnpany  and  the  controlled  Plymouth  &  Shelby  Traction  Co.,  to  suc- 
ceed O.  B.  Brooks  (Treas.  of  the  company).  Geo.  B.  Dusinberre  and  Wilbur 
Hoyt,  who  had  been  appointed  receivers  on  Jan.  4  1912.  On  July  1  1913 
the  Plymouth  &  Shelby  Tr.  Co.  was  released  from  the  receivership,  but  on 
Nov.  16  1917  was  again,  placed  in  the  hands  of  C.  G.  Taylor  as  receiver, 
because  of  question  as  to  ownership.  It  has  outstanding  $200,000  stock 
and  $200,000  bonds. 

ORGANIZATION. — Private  right  of  way  except  in  cities,  where  fran- 
chises run  25  years  from  1904. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $360.000-. ~ $360,000    

Pref.  $240,000  non-cum 240,000 

Klrst     mortgage.     $600,000,1    1904       5  J-D  600.000  June  1  1924 

gold [Int.atSecurltySav.Bk.&Tr.Co..ToIedo.Trus. 

Bonds. — Redeemable  on  any  int.  day  on  90  days'  notice  at  110  and  int. 
Slaking  fund  $5,000  per  annum  June  1  1909  to  1913  Inclusive;  1914  to  1918. 
Inclusive.  $10,000;  1919  to  1923.  inclusive.  $20,000. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $52,096;  net,  $8,319; 
taxes  and  int.  on  receiver's  certifs.,  $4,302;  balance,  $4,017.  In  1915. 
gross,  $54,483;  net,  $8,315;  taxes  and  int.  on  $5,000  receiver's  certifs.. 
$3,862;  balance,  $4,453. 

ROAD. — Operates  31  miles  of  track  from  Norwalk  through  towns  of 
North  Fairfield.  Steuben,  New  Haven  and  Plymouth,  to  Shelby,  where 
connection  is  made  with  the  suburban  lines  of  Mansfield;  also  a  2J4-mIle 
extension  to  Chicago  Junction.     Standard  gauge,  70-lb.  T  rail . 

OFFICERS.— Receiver.  O.  G.  Taylor.— V.  91.  p.  1631;  V.  94.  p.  69. 

NORWICH,   CONN. 

THE  SHORE  LINE  ELECTRIC  RY.  CO.  (Connecticut). 

ORGANIZATION. — A  merger,  effective  Nov.  1  1916,  of  the  Shore  Line 
Electric  Ry.,  Norwich  &  Westerly  Traction  Co.,  Groton  &  Stonington 
Street  Ry.,  Ashaway  &  Westerly  Ry.  and  the  New  London  &  East  Lyme 
Street  Ry.  (See  this  Section  for  Sept.  1916  for  separate  statements  of  those 
companies.)  V.  103,  p.  494,  1033.  Leases  for  99  years  from  1913  that 
portion  ofthe  Connecticut  Oo.  known  as  the  New  London  Division.  104  miles. 

An  Act  of  the  Conn.  Legislature,  approved  May  16  1917,  authorized  the 
company  to  increase  its  capital  stock  to  not  exceeding  $8,000,000  and  to 
exchange  such  stock  par  for  par  for  its  notes  or  its  A  and  B  debentures, 
subject  to  the  approval  of  the  P.  U.  Comm.  No  stock  shall  be  issued  at 
less  than  par.  The  company  was  also  authorized  to  generate  and  sell  elec- 
tricity to  any  electric  light,  heat  or  power  company  except  in  the  towns  of 
Windham  and  Coventry,  Conn.,  and  any  town  where  a  company  is  already 
In  operation  except  with  the  consent  of  that  company;  also  to  acquire  stocks, 
bonds,  &c,  of  any  Connecticut  electrical  company.     V.  104,  p.  2344. 

STOOK  AND  BONDS —      Date.       Interest.     Outstanding.       laturity. 

Common/ Sec  \   ($100) - -  $700,000    

Preferred! text/  ($100)-. -       300,000    - 

First  mortgage  bonds 2, 72;>, 000    ._....-.-- 

Groton  &  Stonington  1st  Ml   1904       5  g  J-J  475,000  July    1  1924 

gold  (assumed)  ($1 ,000).. c\ Interest  at  International  Trust  Co.,  Boston. 

Debenture  "A"  bonds... 1,000.000 

Debenture  "B"  bonds —     2,500,000 

Leased    Line    Securities. 


Montville  Street  Ry  1st  mtge 
$350,000  ($1 ,000)  gold  (can 
not  be  called) c*.tf 

Wore  &  Conn  East  1st  M  s  f  g 


1900       5  g  M-N  250,000 

Interest  at  American  Trust  Oo, 


May  1  1920 
,  Boston. 


1902 


4«gJ-J       1.992.000  Jan    1    1943 


$3,100,000  ($1. 000). _.c*tf  I  Interest  at  N.  Y.  Trust  Co..  Trust. 


Norwich   St    Ry   first   mtge,\    1893       5  g  A-O 


350.000  Oct     2  192S 


'      $350,000  ($1,000),  g.-.ntfjlnterest  at  American  Trust  Co..  Boston 


Jan.,  1918.] 


ELECTRIC  RAILWAYS 
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Bonds. — Groton  &  Stonington  bonds  have  no  sink,  fd.,  but  are  subj.  to 
call  at  any  time  at  120  and  int.  Trustee  is  Treasurer  of  State  of  Con- 
necticut. Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will 
be  issued.  A  sinking  fund  on  these  bonds  commenced  in  1908  of  not  to 
exceed  1%  of  bonds  outstanding.  Bonds  cannot  be  called,  but  may  be 
bought  on  a  3%  basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75. 
p.  1204.  $168,000  of  amount  reported  outstanding  held  in  sinking  fund. 
Of  the  Montville  Street  Ry.  1st  mortgage  gold  bonds,  the  balance  un- 
Usued  can  only  be  issued  for  66%  of  actual  certified  cost  of  impts.  or  ad- 
ditions to  property.  Original  mortgage  of  the  Montville  Street  Ry 
provided  that  bonds  might  be  called  in  1905  at  105.  but  through  a  supple- 
mental mortgage  this  redemption  clause  was  eliminated,  so  bonds  are  not 
now  subject  to  call. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross,  $1,738,476;  net,  after 
taxes,  $511,499.     In  1915,  gross,  $1,678,777;  net,  after  taxes,  $554,428.__1 

INROAD .— Op^te¥'234T58'^fieT,of"Toa'd,of 'which**!  14.76 "miles  bwriedT 
101.67  miles  leased  and  18.15  miles  operated  under  trackage  rights.  Gauge 
4  ft.  8H  inches.  Entrance  to  New  Haven  over  tracks  of  Connecticut  Co. 
Private  right-of-way  except  through_towns.  ^  -d_a  <i  M_w  ■  -*  -j  <t  ■ 
■^OFFICERS. — Pres..~R.  W~Perkins;qv:-E'7>F.  deC.  Sullivan;  Sec.  & 
Treas..  A.  E.  Sherman;  Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  96.  p. 
1298;  V.  97.  p.  445;  V.  99.  p.  1750;  V.  103.  p.  146.  494.  1033.  2344. 


OAKLAND,   CAL. 

SAN  FRANCISCO-OAKLAND  TERMINAL  RYS. 

Interest  Payments. — All  July  1915  interest  was  defaulted,  but  within  six 
months'  grace  allowed,  the  company  completed  the  payment  in  full  of  all 
the  July  1915  coupons  (V.  102,  p.  251).  The  company  has  been  paying 
subsequent  coupons  within  the  time  limit  allowed  as  funds  become  available. 
Desiring  to  preserve  the  status  of  the  company's  securities,  pending  the 
outcome  of  franchise  re-settlement  negotiations,  various  San  Francisco 
and  Oakland  banks  have  offered  to  purchase  the  May  1917  and  July  1917 
coupons  at  their  face  amount,  less  income  tax,  if  accompanied  by  bill  of  sale 
as  in  previous  offers.     V.  105,  p.  73. 

Financial  Readjustment. — The  committee  appointed  to  consider  plans  tor 
financial  readjustment  in  its  report  dated  May  16  1916  recommended  post- 
poning reorganization  until  fundamental  changes  have  been  made  in  the 
nature  and  terms  ot  the  co.'s  franchises  as  a  guaranty  of  protection  to  new 
capital.  (See  city's  partnership  plan  below.)  For  report  in  detail,  see  V. 
102,  p.  2343.  Committee:  F.  B.  Anderson,  George  A.  Batchelder,  J.  F. 
Carlston,  B.  H.  Dibblee,  John  S.  Drum,  M.  Fleishhacker,  W.  W.  Garth- 
waite,  Edward  J.  McCutchen,  John  D.  McKee,  Percy  T.  Morgan,  A.  F. 
Morrison,  G.  K.  Weeks.  j  ■*    -i    ■ 

City  Partnership  Plan. — The  electors  of  Oakland  on  Nov.  7  19 16  voted  in 
favor  of  the  charter  amendment  authorizing  the  city  to  go  into  partnership 
with  the  co.,  in  accordance  with  the  plan  of  the  Oakland  Chamber  of  Com. 
merce  drawn  up  with  a  view  to  settling  the  co.'s  financial  and  operating  diffi- 
culties. The  plan  provides:  (a)  The  co.  to  be  granted  a  resettlement  fran- 
chise of  an  indeterminate  period  on  condition  that  the  city  may  buy  out 
the  system  on  6  mos.'  notice  and  may  transfer  such  purchase  right  to  a  third 
party;  (6)  net  profits  to  be  divided  between  the  city  and  the  co.,  the  city 
to  get  not  less  than  55%,  the  company  to  be  allowed  6%  on  its  valuation 
and  a  proper  amount  for  maintenance,  operation,  taxes,  insurance  and 
depreciation;  (c)  operations  to  be  conducted  by  a  joint  board  consisting  of 
two,  one  for  the  city  and  one  for  the  company,  an  arbiter  to  be  called  in  in 
case  of  disagreement.  The  plan  also  provides  that  the  Mayor  appoint 
an  advisory  board  of  seven  to  co-operate  with  the  City  Council  in  drafting 
the  franchise  ordinance.  See  V.  103,  p.  759.  The  co.  has  applied  to  the 
City  Councils  of  Oakland,  Berkeley  and  Alameda  for  a  resettlement  of  the 
various  street  railway  franchises  owned  in  these  cities  under  the  terms  of  the 
above  plan.  V.  104,  p.  1389.  Committees  have  been  appointed  by  the 
Mayors  of  Berkeley  and  Oakland  to  negotiate  with  the  company. 

Valuation. — After  a  most  exhaustive  investigation,  the  Cal.  RR.  Comm. 
on  May  24  1915  handed  down  its  decision  holding  the  reproduction  cost  of 
the  company's  physical  property  as  of  June  30  1914  to  be  as  follows:  Op- 
erative property,  $20,354,747;  non-operative,  $6,558,118;  total,  $26,912,- 
865:  adding  cash  expenditures  for  capital  purposes  from  June  30  1914  to 
March  31  1917,  $1,461,875,  making  the  reproduction  cost  as  of  March  31 
1917.  $28,374,740.  m      -Had*i 

Foreclosure  Suits. — The  Anglo-California  Trust  Co.  of  San  Fran.,  as  mort- 
gage trustee,  has  brought  suit  against  the  United  Properties  Co.,  Dennis 
Searles  and  stockholders  of  the  Oakland  Rys.  for  recovery  on  the  $2,500,000 
note  issue  of  the  Oakland  Rys.  (see  table  below)  in  order  to  protect  the 
noteholders  in  the  event  that  the  proposed  reorganization  of  the  San  Fran- 
cisco-Oakland Terminal  Rys.  is  not  carried  through.  V.  101,  p.  615.  The 
Trust  Co.  has  also  begun  legal  proceedings  to  preserve  or  enforce  the  rights 
of  the  holders  of  the  $1,100,000  6%  Oakland  Terminal  Co.  notes.  V.  105. 
p.  820. 

Wage  Increase. — In  Nov.  1917  a  board  of  arbitration  awarded  the  men 
an  increase  in  wages  of  12%,  effective  Dec.  1  1917  and  retroactive  from 
June  17  1917.  The  board  took  the  view,  however,  that  because  of  the 
extra  burden  imposed  upon  it,  the  company  should  have  the  privilege  of 
rearranging  its  charges. 

Fare  Increase  Sought. — On  Sept.  28  1917  filed  two  applications  with  the 
Calif.  RR.  Comm.  for  fare  adjustments,  one  by  the  Traction  division 
[embracing  the  former  Oakland  Traction  Co.  system,  California  Ry.  and 
East  Shore  &  Suburban],  asking  an  increase  of  fares  in  the  electric  railway 
service  in  Alameda  County  and  between  points  in  Alameda  and  Contra 
Costa  counties;  and  the  other  an  amended  application  by  the  Key  Division 
[embracing  the  former  San  Francisco  Oakland  &  San  Jose  Consol.  Ry.],  for 
a  raise  and  adjustment  of  rates  in  the  trans-bay  passenger  service.  V.  105. 
p.  1618.  In  Dec.  1917  the  Cal.  RR.  comm.  auth.  the  co.  to  issue  $218,460 
6%  demand  notes  to  banks  in  lieu  of  notes  then  held  by  them  and  to  pledge 
$337,000  Gen.  Lien  bonds  as  security.  V.  105,  p.  2543. 

ORGANIZATION. — Incorp.  In  California  on  March  21  1912.  Has 
consolidated  the  following  (V.  94.  p.  912): 

Oakland  Traction  Co.  East  Shore  &    Suburban  Ry.  Co. 

San  Fran.  Oak.  &  S.  J.  Cons.  Ry.  California  Railway. 

The  San  Fran  .-Oak.  Term.  Rys.  assumed  the  total  bonded  debt  of  the 
merged  companies. 

The  Sacramento  Short  Line  and  San  Jose  Short  Line,  Incorp.  Jan.  21  1911 
In  California  in  the  interest  of  the  San  Fran.-Oakland  Term.  Rys.  System, 
the  former  with  $10,000,000  stock  and  the  latter  with  $8,000,000  stock, 
have  been  merged  In  the  San  Fran.-Oak.  Term.  Rys. 

Operates  the  street  railway  lines  of  and  connects  Oakland,  Berkley, 
Alameda,  Richmond,  Emeryville,  Piedmont,  Albany,  San  Lorenzo,  San 
Leandro  and  Hayward.  Also  connects  Oakland,  Berkley.  Emeryville, 
Piedmont  and  Albany  with  San  Fran,  by  electric  train  and  ferry  service. 

STOCK —  Div.  Period.    Outstanding. 

Common  ($100) $15,125,000 

Class  A  pref.  ($100)  6%  cum Q.-M.  21  12,050,000 

Class  B  pref.  ($100) 1.000.000 

BOND9 —  Date.       Interest.     Outstanding.     Maturity. 

San  Fran.-Oak.  Term.  Rys. — 
Equip  notes  ($1,000) 1916  6  M-N         $96,000  See  text 

Oakland  Traction  Co. — 
Oakland    Trac   Co   gen    con]    1907       5  g  J-J18       3,177.000  Jan  18  1935 

mtge,  g,  $12,000,000,  sink^     Union  Tr.  Co.,  San  Fran..  Trustee. 

ingfund  ($1,000) ..c*l 

General    consolidated    mtge.]    1905       5  g  J-J  2,134,000  Jan     2  1933 

Oakland  Trac  Consol,  $7.4     Union  Tr.  Co..  San  Fr..  Trustee. 

000,000,  gold  ($1.000)-. -c] 
Oakland  Trac  equip  $250,000/   1911       6  J-J  95.000  See  text 

(sec  by  60  P-A-Y-E  cars).. lint,  at  1st  Fed.Tr.Co.,SanFr.,trus..  or  N.Y. 
1st  mtge   (see  text)  Oakland!   1902       5  g  J-J  1.202,000  July   1  1932 

Transitconsg,sf($l,000)c*lUnlon  Trust  Co.,  San  Francisco.  Trustee. 
ls*  con,  is  r  M  Oak  Tran,$3.-f   1901       5  g  J-J  1,595,000  July    1  1931 

000,000  ($1,000),  g c*\Mercantile  Trust  Co.,  San  Fran.,  Trustee. 

1st  mtge  Oakland  Transit  Co.]    1898       6  g  J-J  1,121.000  July   7  1918 

$1,400,000.  gold,  s.  f.,  nonunion  Trust  Co.,  San  Francisco,  Trustee. 

subject  to  call c*J 

Oak   San   Lean  &   H    1st  Ml    1892       6  g  M-S  250,000  Mar.  1  1922 

.  g.  $250,000  ($1,000) ) 

23d  Ave  El  Ry  1st  mortgage,!    1893       6  g  M-S15        250,000  Mar.  15    '23 

gold  ($1,000).  $250,000.../ 
Alameda  Oak  &  Pied  El  Ry/   1893       6  g  J-J  18,000  Jan.   1   1923 

first  mtge.  gold,  $350,000- 1  Int.  at  Wells-Fargo  Nev.  N.  B..  San  Fran. 


STOCK—  Dale. 

San  Fran  Oak  &  San  Jose  Cons  Ry- 


Interest.     Outstanding.      Maturity. 


General  consolidated  mort- 
gage. $7,500,000  ($1,000). 
gold c* 


San   Fran   O   &    S   J   Ry   1st 
mortgage,  $3,000,000  ($l,-{ 
000).  s  f.  gold c* 


San  Fran  O  &  S  J  Ry  2d  mtge 
$1 .500,000  g  ($1,000)  s  f.c*^ 


Oakl  Rys  coll  tr  notes  $2,500,- 
000  ($25,000)  red  at  100 
and  lnt 

Oakland  Term  coll  notes  $1  ,- 
100.000  g  ($1,000.  $2,000, 
$5,000  &  $10,000)  gu  p  &  i. 


1908       5  g  M-N19  1,587.000  May  19  1938 

Union  Trust  Co.,  San  Francisco,  Trustee. 

Interest  at  office  of  co..  Oakland,  or  Wells 

Fargo-Nevada  Nat.  Bank,  San  Fran. 

1903       5gJ-J  3,000,000  Jan    2    1933 

Int.  at  Wells-Fargo-Nevada  Nat.  Bank  In 

San   Francisco    and  Natl    Pk.    Bank    In 

N.  Y.     Union  Trust  Co..  San  Francisco. 

1906       5gJ-J  1.500,000  Jan   2    1933 

Int.    at    Wells-Fargo-Nevada    Nat.    Bank. 

San    Francisco,    or   at   company's   office. 

Union  Trust  Co..  San  Francisco.  Trustee. 

East  Shore  &  Suburban  Ry.Co. — 
1st   mtge  $750,000  gold   s  fl    1905       5  g  J-J  653,000  July  1   1940 

($1,000)  sub  to  call  11  O&lnt /Int.  at  Merc.  Tr.  Co..  San  Fran..  Trustee. 

Notes  of  Subsidiary  Cos. — 

'  1912         6%  2,500,000  See  text 

Int.  at  Anglo-California  Tr.  Co.,  San  Fran.. 

Trustee .  or  National  City  Bank ,  N .  Y . 

1912       6  F-A  1,100,000  See  text 

Int.  at  Anglo-California  Tr.  Co.,  San  Fran. 

Callable  at  101  and  interest. 

San  Francisco-Oakland  Terminal  Rys. — The  equip,  notes  of  1916  are  se- 
cured by  32  steel  cars  costing  $234,000.  They  mature  $10,000  s.-a.  from 
May  1  1917  to  Nov.  1  1925,  incl.  Callable  at  100  H  and  int.  on  60  days' 
notice. 

Oakland  Trac.  Co. — Of  the  $12,000,000  bonds  of  1907,  $6,980,000  are  re- 
served for  prior  liens  and  $1,843,000  are  deposited  under  the  Oakland 
Ry.  coll.  notes.  A  sinking  fund  began  in  1907  which  provides  for  the  re- 
tirement of  about  $7,000,000  bonds  by  1932.  Of  the  $7,000,000  Oakland 
Trac.  consolidated  mortgage,  $4,826,000  are  reserved  to  retire  prior  liens, 
$20,000  have  been  canceled  and  $20,000  exchanged  for  Oak  Trac.  Co.  issue. 
A  sinking  fund  began  in  1906  which  provides  for  the  retirement  of  $6,000,000 
bonds  by  July  1  1928.  See  V.  81,  p.  668.  The  auth.  amount  of  1st  consol. 
mtge.  of  1902  of  Oakland  Transit  Consol.  was  originally  $6,500,000,  but 
shareholders  voted  on  June  17  1904  to  cancel  $1,654,000  previously  re- 
served for  extensions  and  improvements.  V.  78,  p.  2385.  Of  the  remain- 
ing bonds  auth.  $3,495,000  are  reserved  for  prior  liens  and  $149,000  have 
been  canceled  bv  sink.  fd.  A  sinking  fund  for  these  bonds  commenced  In 
1903  and  ranges 'from  $10,000  to  $250,000  per  year,  which  provides  for  the 
retirement  at  maturity  of  $4,000,000  bonds.  Bonds  not  subject  to  call,  but 
may  be  purchased  for  sinking  fund  in  open  market.  See  V.  75,  p.  135.  Or 
the  $3,000,000  first  consols.  Oakland  Transit,  $1,400,000  are  reserved  to 
retire  underlying  liens.  $5,000  have  been  exchanged  for  Oak.  Transit  Cons. 
A  sinking  fund  commenced  on  these  bonds  in  1912,  which  provides  for  the 
retirement  of  $2,000,000  of  the  bonds  on  or  before  maturity. 

Both  the  Oakland  San  Leaudru  &  Hay.  Elec.  Ry .  ana  the  23d  Ave.  Elec. 
Ry.  mortgages  bave  sinking  fund  commencing  ten  years  after  date  ana 
Increasing  from  2%  yearly  (of  total  bonds  outstanding)  for  the  first  five 
years  to  8%  for  last  5  years.    The  bonds  are  not  subj.  to  call  before  maturity. 

Equipment  bonds  mature  $31,000  annually  on  Jan.  2  1912  to  1918,  incl.; 
$33,000,  1919.     $155,000  have  been  retired. 

Interest  on  Oakland  Traction  Co.  and  underlying  bonds,  except  where 
otherwise  indicated,  is  payable  at  Wells  Fargo  Nev.  National  Bank,  San 
Francisco,  or  National  Park  Bank,  New  York. 

San  Francisco  Oakland  &  San  Jose  Consolidated  Ry. — $4,500,000  consol. 
mortgage  bonds  are  reserved  to  retire  prior  Hens  and  $1,413,000  are  de- 
posited under  the  Oakland  Ry.  coil,  notes.  A  sinking  fund  on  these 
bonds  began  1915,  installments  totaling  $4,345,000.  A  sinking  fund  on  the 
San  Fran.  Oakland  &  San  Jose  Railway  1st  5s  is  provided  as  follows:  In  1915 
and  1916,  $25,000  each  year;  in  1917  and  1918.  $35,000;  in  1919  and  1920 
$50,000;  In  1921  and  1922,  $75,000;  in  1923,  $90,000;  in  1924  and  1925, 
$100,000;  in  1926.  $115,000;  In  1927  and  1928,  $125,000;  in  1929.  1930.  1931 
and  1932,  $150,000.  These  bonds  cannot  be  called.  See  V.  76.  p.  655. 
The  following  amounts  are  payable  annually  to  a  sinking  fund  on  the  San 
Francisco  Oakland  &  San  Jose  Railway  2d  mtge.  bonds:  1915,  $10  000. 
1916.  $15,000;  1917.  $20,000;  1918,  $25,000;  1919.  $30,000;  1920.  $35,000; 
1921.  $40,000;  1922.  $45,000;  1923  to  1925,  inclusive.  $50,000;  1926  and 
1927.  $60,000;  1928  to  1932.  inclusive.  $75,000.  These  bonds  are  not 
subject  to  call.  ,  . .,_  , 

East  Shore  &  Sub.  mtge.  is  a  closed  mtge.  Sinking  fund.  1 M  %  yearly  on 
all  bonds  outstanding,  expected  to  retire  entire  issue.  V.  94.  p.  123. 
$97,000  in  sinking  fund  Mar.  31  1917. 

Notes. — The  Oakland  Rys.  and  Oakland  Terminal  coll.  notes  fell  due 
June  12  1913  and  Aug.  20  1913,  respectively.  Interest  at  rate  of  6%  per 
annum  is  being  paid  on  the  notes. 

EARNINGS. — For  years  ending  June  30: 
Year  ending  Gross  Net    (after       Other         Interest, 

June  SO —  Earnings.         Taxes).        Income.      &c.  (net.) 

1916-17 a$4,472,176     $1,146,445 $1,091,125 

•1.089,771  60,413  1,019.461 
1.169.357  62,665  1.025.583 
1.387.936       89.222  832.206 


1915-16 *4 ,4 17.848 

1914-15 4.353.891 

1913-14  __. 4.562.113 


Balance, 
Surplus. 
$55,319 
130,723 
206.439 
644.952 
$114,553 


*  Including  in  1915-16  direct  exposition  ferry  earnings,  gross    . 
net,   $49,161.     Loss  due  to  jitney  competition  in   1915-16  estimated  at 
$320,000.  with  no  corresponding  decrease  in  operating  expenses. 

a  Including  "other  income"  in  1916-17. 

ROAD. — Operates  262.40  miles  (all  tracks)  of  electric  railways.  Has  396 
pass,  cars,  1  combination  car.  3  electric  locomotives,  14  freight  cars,  55 
service  cars,  3  wrecking  cars,  1  pile  driver  and  5  ferryboats.  In  1915  made 
a  new  contract  for  power  with  Consolidated  Electric  Co.  (successor  to  the 
United  Lt.  &  Pow.  Co.)  under  more  favorable  terms. 

OFFICERS.— Pres.  pro  tern,  C.  O.  G.  Miller;  V.-P.,  W.  R.  Alberger; 
Sec.  &  Treas.,  F.  W.  Frost;  Aud.,  B.  W.  Fernald. — V.  105,  p.  1105,  1618, 
1898,  2367,  2543. 

OAKLAND  ANTIOCH  &  EASTERN  RY. 

Foreclosure  Suit. — On  Nov.  28  1917  foreclosure  suit  was  brought  against 
the  co.  by  H.  D.  Smith  and  associates,  owners  of  Oakland  &  Antioch 
bonds.  It  is  stated,  however,  that  holders  of  75%  of  the  bonds  intend 
abiding  by  the  deed  of  trust. 

financing. — Jan.  1  1915  interest  was  defaulted.  In  order  to  meet  out- 
standing obligations  and  avoid  further  assessments  on  the  stock  ant'  possible 
foreclosure,  a  plan  for  funding  coupons  maturing  in  1915.  1916  and  1917 
was  agreed  upon  substantially  as  outlined  in  V.  101,  p.  288.  Ihe  stock- 
holders were  called  upon  for  a  loan  of  $3  per  share,  the  loans  being  evi- 
denced by  the  company's  6%  promissory  notes  secured  by  1st  M.  bonds 
on  the  basis  of  the  bonds  being  worth  80.  ,       ,     .,,  ,  .    . 

Refinancing  Plan.— In  Dec.  1917  a  plan  was  adopted  and  will  be  presented 
to  the  security  holders  in  accordance  with  the  order  of  the  BK.  oomm. 
made  in  Nov.  1915  that  such  a  plan  be  submitted  to  the  Comm.  on  or 
before  Jan.  1  1918.  The  plan  looks  to  the  organization  of  a  new  co.,  to  be 
known  as  the  San  Francisco  Oakland  &  Sacramento  Ry.,  to  take  oyer  ana 
operate  the  properties  of  the  Oakland  &  Anticoch  Ry.,  the  Oakland  Antioch 
&  Eastern  Ry.  and  the  San  Ramon  Valley  RR.  The  proposed  capitaliza- 
tion of  the  new  company  is  as  follows:  nn 

1.  Com.  stock  ($100)  non-assessable,  all  to  be  issued  under  plan. $4, 000 ,000 

2.  Pref.  stock,  $1,500,000  6%  ($100)  non-assessable;  callable  on 

any  date  at  110.     To  be  issued  for  reorg.  purposes,  not  over.-   l.odU.uuu 

3.  20-year  1st  M.  5'A  %  gold  bonds,  $3,000,000.     To  be  issued  or 

set  aside  for  reorg.  purposes,  not  over ---.-  —  --   l,Jt>u,uuu 

Remaining  bonds  will  be  held  in  treasury  and  may  be  issued  only  under 
stringent  restrictions.  The  above  securities  are  to  be  distributed  among 
the  bondholders  of  the  companies  and  among  persons  holding  bonds  m 
pledge,  so  that  they  will  receive  securities  of  a  par  value  equal  to  the  par 
value  of  the  securities  now  held  by  them  upon  the  following  basis:  20% 
bonds,  20%  preferred  stock  and  60%  common  stock.  Common  stock  re- 
maining in  the  treasury  after  distribution  to  bondholders  and  holders  of 
bonds  in  pledge  is  to  be  divided  among  unsecured  creditors.  ;  M 

Reorganization  committee:-  S.  Bachman,  Fred.  H.  Beaver, ,  A.  Christe- 
son  C  Osgood  Hooker,  John  Lawson,  Jesse  W.  Lilienthal.  Paul  A.  Sin- 
sheimer  and  Sydney  M.  Van  Wyck  Jr.— V.  106,  p.  190.  . 

ORGANIZATION. — Incorporated  in  California  in  April  1911.  Controls 
through  stock  ownership  Oakland  &  Antioch  Ry.  (34.12  miles  between  the 
points  named)  and  San  Ramon  Valley  RR.  (11.7  miles  between  Saranap 
and  Diablo.  Contra  Costa  County. 

Assessments. — The  following  assessments  were  levied  on  the  stocks  of  the 
Oakland  Antioch  &  Eastern  Ry.  and  the  Oakland  &  Antioch  Ry.  (of  whoso 
35.000  shares  outstanding  34.713  shares  are  owned  by  the  O.  A.  &  E.  Ry.) 
Aug.  5  1913.  $5  and  $10  per  share,  respectively:  Jan.  16  1914,i$l  and  $8 
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per  share;  June  1914,  $2  and  $4  per  share,  and  In  Dec.  1914,  $1  50  and  $3 
per  share.     12,600  shares  have  been  forfeited  for  non-payment  of  assessm'ts. 

The  company  has  made  a  traffic  agreement  with  the  Atchison  Topeka  * 
Santa  Fe  Ry.  under  which  the  latter  company  reaches  Sacramento  and 
points  beyond.     V.  98,  p.  1070  and  1072. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturitv. 

Stock  $10,000,000  ($100) $8,740,000    __ 

First   mtge  $5,000,000   gold!   1911       5  g  A-O         2,500,000  Oct    1  1941 

($1,000;  sinking  fund c/Int.  at  Union  Trust  Oo.,  San  Fran.,  trustee. 

Oak  &  Ant  1st  M  $2,000.0001    1910       5  g  J-J  2.000,000  July   11940 

gold  ($1,000)  sinking  fund,  (Int.  at  Anglo-Calif .  Tr.  Co.,  San  Pr.,  trustee. 
San  Ramon  Val  30-yr  $250,-1    1912       6g  M-S  100,000  Mch   1  1942 

000  gold  ($1,000) /Int.  at  Union  Trust  Co.,  San  Fran.,  trustee. 

Oonv  gold  notes 1913  6%  317.500     Feb  1  1918 

Stockholders' loan I    1916  6%  158,429     Jan  1  1918 

llnterest  at  Union  Trust  Co..  San  Francisco. 

Bonds. — Oak.  Ant.  &  East.  1st  M.  bonds  are  subj.  to  call  at  110  and  Int. 
on  any  int.  day.  Of  the  remaining  bonds  $1 ,993.000  are  pledged  as  collateral 
to  notes  and  .$507,000  are  in  the  company's  treasury.  Sinking  fund  com- 
mencing Feb.  1  1918.  as  follows:  1918-27,  inclusive,  $35,000  yearly: 
1928-37.  $75,000  yearly;  1938-41,  $160,000  yearly.  Oakland  &  Antioch 
bonds  are  callable  at  110  and  Interest.  Sinking  fund  beginning  May  1 
1916.  as  follows:  1916-25,  $15,000  yearly;  1926-35,  $35,000  yearly 
1936-40.  $75,000  yearly.  San  Ramon  Valley  sinking  fund:  1918-27.  $1,875 
yearly;  192K-37,  $4,375.  1938-42,  $9,375  yearly.  The  convertible  jotes 
are  redeemable  at  par.  They  are  secured  by  bonds  as  collateral,  and  are 
convertible  into  such  bonds  on  the  basis  of  the  bonds  being  worth  85  and 
the  notes  96  \i . 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Cross       Net  (after     Other         Lease       Interest  &,     Balance, 

Year —       Earnings.      Taxes).     Income.     Rentals.       Miscel.       Deficit. 

1916 $620,274     $152,655        $822     $106,621     $257,087     $210,231 

1915 605,416       168,691       2,535       112,394       216,272       157,440 

For  10  mos.  end.  Oct.  31  1917  gross  earnings  were  $611,137;  net,  after 
taxes,  $166,063.     In  1916,  gross,  $517,186;  net,  after  taxes,  $129,164. 

ROAD. — Total,  117.22  miles  in  operation.  The  Sacramento  Valley 
Elect.  Ry.  (11.8  miles,  operated  as  a  branch  line  from  Jan.  1  1915)  was 
abandoned  Aug.  1  1917  and  work  of  tearing  up  tracks  commenced. 

OFFICERS. — Pres.,  Walter  Arnstein;  V.-Ps.,  S.  L.  Naphtaly  and  H.  C. 
Breeden;  Sec,  Treas.  &  Gen.  Mgr.,  H.  A.  Mitchell. — V.  101,  p.  132,  288, 
1978;  V.  102.  p.  ft7.  3J1.  1626,  1815.  2235;  V.  105,  p.  716,  1105. 

OIL  CITY,  PA. 

CITIZENS*  TRACTION   CO.— A   trolley  road. 

In  Mar.  1917  control  was  purchased  by  the  Municipal  Service  Co.. 
a  Maine  nolrling  corporation,  which  see  under  Philadelphia,  Pa. 

ORGANIZATION. — Incorporated  in  Pennsylvania  May  23  1902.  Owns 
and  operates  the  Citizens'  Light  &  Power  Co. .  the  Monarch  Park  Hotel  Co. 
(an  amusement  park  with  60  acres  of  ground) ,  the  Big  Rock  Bridge  Co. 
and  the  Reno  Bridge  Co. 

On  Sept.  1  1917  an  increase  in  fare  from  5  to  6  cents  with  special  working- 
men's  tickets  in  books  of  18  for  $1  became  effective. 

interest. 


Outstanding.      Maturity. 

$1,000,000       See  text 

Q-J  *1.000.000  Jan  '18.  1H 

5  A-O  1,392,000  Apr  1    1942 
for  Ins.  on  L.  &  G.  A..  Phila..  Trua 

6  M-N  222,000  May  1  1942 


STOCK  AND  BONDS—      Date. 
Common  $1,000,000  ($50) 

Preferred  $1,000,000  ($50)... 

First    mtge    $2,500,000    goldl    1912 

($1,000)  sinking  fund.c*tf  fPa.  Co 
Refunding  mortgage  $2,500,-1    

000 ..r.tf /Pa.  Co.  for  Ins.  on  L.  &  G.  A.,  Phila.,  Trus 

*  Of  the  $1,000,000  outstanding  $400,000  are  in  the  treasury. 

Bonds. — 1st  M .  closed  with  $1 ,392,000  outstanding.  Red.  at  105  and  int. . 
In  whole  on  or  after  Apr.  1  1917,  or  in  part  for  sk.  fd.  on  or  after  July  1  1918. 
Sinking  fd.  of  1%  per  ann.  becomes  operative  July  1  1918.  An  improve- 
ment fund  of  V$  of  1%  per  ann.  operative  on  Jan.  1  1923.  See  V.  94 
p.  1118,  697.  Int.  at  office  of  trustee.  $1,392,000  Ref.  M.  bonds  reserved 
to  retire  1st  M .  Remaining  bonds  to  be  issued  for  additions  and  extensions 
under  guarded  restrictions. 

Dividends.—  First  div.  on  pref. — 2>$% — was  paid  Jan.  2  1913;  July 
1913,  2%.  In  1914.  Jan..  2%;  July.  2H%.  In  1915.  Jan..  3%;  in 
April  paid  a  auar.  div.  of  lj^%  and  same  rate  quar.  since  to  and  lncl 
Jan.  1918.     Initial   div.  on  com.,  1%,  paid  Nov.  1915.     In  1916,  \\i%\ 

EARNINGS. — For  12  mos.  ending  Nov.  30  1917  (incl.  subsidiaries), 
gross,  $499,966;  net  (after  taxes),  $172,249;  fixed  charges  and  deductions, 
$86,089;  surplus.  $80,160. 

ROAD. — Operates  35.7  miles  of  track  in  Oil  City,  Franklin,  Rouseville, 
Siverly  and  Reno,  and  connecting  routes  on  both  sides  of  the  Allegheny 
River.  65-lb.  and  70-lb.  T  rail  and  85-lb.  girder  rail.  Has  47  passenger 
cars,  1  express  and  5  work  cars  and  3  snow  sweepers.  The  controlled  Citi- 
zens' Light  &  Power  Co.  furnishes  electric  light  and  power  for  Oil  City, 
Franklin  and  vicinity. 

OFFICERS.— Pres.,  Joseph  Seep,  Titusville;  V.-P.,  N.  G.  Roosevelt; 
Sec,  John  E.  Zimmermann;  Treas.,  J.  W.  Swain  Jr.;  Asst.  Sec,  R.  C. 
Shields;  Asst.  Treas..  C.  R.  Bitting.     Oper.  Mgrs.,  Day  &  Zimmermann. 
Inc.,  Philadelphia,  Pa. — V.  101.  p.  1806;  V.  104,  p.  1387. 
tm 

OKLAHOMA  CITY,   OKLA. 

OKLAHOMA  RAILWAY  CO.— 

ORGANIZATION. — Incorporated  In  Oklahoma  on  June  15  1904  under 
the  name  of  Oklahoma  City  Ry.  Co.  On  Sept.  21  1907  name  changed  to 
Oklahoma  Ry.  Co.,  Increasing  charter  powers  so  as  to  constitute  both  an 
urban  and  interurban  road  with  all  the  powers  of  a  steam  railroad  corpora- 
tion and  of  a  lighting  and  power  co. ,  and  increased  stock  from  $1 ,000,000  to 
$3,000,000.  On  Apr.  1  1911  purchased  Oklahoma  City  &  Suburban  Ry. 
and  on  Aug.  11911  purchased  the  El  Reno  Interurban  Ry .  and  the  city  lines 
and  franchises  in  El  Reno.  The  Oklahoma  Ry.  also  owns  the  Guthrie  City 
Ry .  and  the  No.  Canadian  Valley  Ry.  In  191 1  increased  stock  from  $2,000.- 
000  com.  and  $1,000,000  pref.  to  $10,000,000  com.  and  $5,000,000  pref. 
About  two-thirds  of  road  on  private  right-of-way  (lncl.  28  miles  of  track 
within  city);  Oklahoma  City  franchise  perpetual,  subject  to  right  of  city 
to  purchase  property  on  Jan.  31  1932  or  at  end  of  any  15-year  period 
thereafter.     El  Reno  franchise  expires  1933;  other  franchises  perpetual. 

The  Guthrie-Edmond  Electric  Ry.  was  lncorp.  In  Dec.  1915  with  $500,000 
capital  to  build  the  extension  from  Edmond  to  Guthrie,  15  miles,  placed  In 
operation  July  20  1916. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturitv. 
Common  $10,000,000  ($100) $3,800,000    

Pref  $5,000.000($100)5%  cum 1.795.400  Jan'12.1K% 


First    and    refunding    mtge 


$3,000,000  ($1,000)  gold  c*/Int.  at  Safe  Dep.&Tr.  Co.Pittsb..  Trustee. 


First  &  ref  mtge  $12,000,000 
gold  ($1.000) c* 


1908       5  g  J-J 


347,000  Jan     1  1938 


1911       5  g  J-J  3,653.000  Jan     1  1941 

Int.  at  Mississippi  Valley  Tr.  Co.,  St.  Louis 

Trustee,  or  Harris  Tr.  &  Sav.  Bk..  Chic 

Junior  M  g  bonds  ($1,000). cf  1916       6  J-J  485,000  See  text 

Red  at  101J4  and  lnterestllnt.  at  Miss.  Vail.  Tr.  Co.,  St.  Louis..  Tr. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1911.  $347,000  are  reserved  to  retire 
underlying  bonds;  remaining  bonds  can  be  Issued  at  not  exceeding  80%  of 
cost  of  extensions,  enlargements  and  additions  under  certain  restrictions. 
Subj.  to  call  at  105  and  int.  on  Jan.  1  1921  or  any  int.  date  thereafter. 
V.  92,  p.  1110.  No  8.  f.,  but  bonds  have  a  renewal  fund  of  2%  per  ann.  of 
bonds  out.  The  1  it  &  ref.  mtge.  of  1908  is  limited  under  the  terms  of  the 
1st  &  ref.  mtge.  of  1911  to  $2,500,000,  of  which  $2,153,000  are  deposited  as 
additional  security  for  1st  &  ret  5s  of  1911  and  $347,000  are  out.  Mtge 
bonds  of  1908  can  be  called  on  90  days'  notice  at  110  and  interest.  No 
sinking  fund.  The  junior  intKe.  bonds  mature  $15,000  s.-a.  from  Jan.  I 
1918  to  July  1  1925  and  $260,000  on  Jan.  1  1926.  They  are  secured  by  a 
Hen  on  the  entire  property  subject  to  $4,000,000  underlying  bonds,  and  also 
cover  the  extension  from  Edmond  to  Guthrie,  subject  to  a  construction 
lien  of  $450,000.     Exempt  from  all  general  taxes  in  Okl.     V.  102,  p.  1987. 

Dividends. — On  pref.,  1st  div. — 5% — paid  Jan.  1909  and  134%  quar 
since  to  and  incl.  Jan.  1912.     None  since. 

EARNINGS. — For  fiscal  years  ending  June  30: 
June  30  Gross      Net  (after      Other       Interest,     Balance.    Passengers 

>    Year —         Earnings.      Taxes).     Income.  Dlsc't,&c.     Surp.        Carried. 

1916-17 $1,049,530  $441,231       $8,373  $296,888  $152,715  15,266,269 

1915-16 846,676     377.094       22,916     261,478     139,343  14,164,922 

1    ROAD,  i&c. — Operates  about  138  miles  of  track  comprising  the  street 
railway  systems  in  Guthrie  (6.7  m.)  and  Oklahoma  City  (60  m.)  and  the 
litcrurban  lines  to  El  Reno  (placed  in  operation  Dec.  3  1911),  Norman  ' 


(placed  in  operation  Nov.  15  1913)  and  Edmond  (placed  in  operation  May 
28  1911).  The  extension  to  Guthrie  was  placed  In  operation  July  20  1916. 
Standard  gauge,  65,  70  and  100-lb.  rails.  110  pass,  and  32  freight  and  other 
cars;  2  electric  and  1  steam  locomotive.  Power  plant  has  8,000  k.  w. 
capacity.     Also  owns  valuable  terminal  station  In  Oklahoma  City. 

OFFICERS. — Pres.,  Anton  H.  Classen;  V.-P.,  J.  W.  Shartel;  Sec.  & 
Asst.  Gen.  Mgr.,  Chas.  Hoopes;  Treas.,  E.  J.  Richart;  Aud.,  W.  C.  Jones. 
General  offices.  Oklahoma  City. — V.  102,  p.  713,  1812.  1987. 


OLEAN,  N.  Y. 

WESTERN  NEW  YORK  &  PENNSYLVANIA  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  and  Pennsylvania  on 
Nov.  17  1906  and  is  a  consolidation  of  the  Olean  Street  Ry.  and  the  Rock 
City  RR.;  the  latter  being  a  reorganization  of  the  Olean  Rock  City  &  Brad- 
ford Ry.;  Bradford  St.  RR.  Co.  has  also  been  consolidated.  Owns  entire 
stock  of  Shlnglehouse  St.  Ry.  Operates  mostly  on  private  right-of-way. 
Franchises  practically  perpetual,  except  in  City  of  Bradford,  where  right* 
expire  In  1944. 

On  April  15  1910  up-State  Public  Serv.  Comm.  authorized  company  to 
increase  stock  from  $2,000,000  to  $2,600,000  and  classify  shares  as  below. 
See  V.  90,  p.  1103.  $500,000  ref.  bonds  were  exchanged  for  $500,000  new 
first  preferred  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturitv 

Common  $1 ,000,000  ($100) $1,000,000    

First  pref  (6%  cum)  $600,0001 

($100) J J-J  600,000    Jan '18.  3% 

2d  pref  (5%  non-cum)  $1,000-1 

000   ($100) f 1,000.000  Nodlv'dyet 

First  and  ref  mtge  $5,000,0001    1906       5  g  J-J  2,228,000  Jan.  1   1957 

gold  ($1,000) c*.tf(Int.  at  Equitable  Trust  Co..  N.  Y.,  Trustee. 

Olean    Street   Ry   first   mtge\   1899       5  g  M-N  152,000  Nov  1  1929 

$225,000  ($1,000)  g..c*.tf  Jlnt.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 
Olean  St  Ry  1st  exten  mtgef   1901       5  g  F-A  100,000  Aug    1  1931 

$130,000      ($1,000)      goldUnt.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 

(cannot  be  called) c*.tf  [Sinking  fund  of  $2,000  commenced  In  1903. 

Bonds. — Of  the  $5,000,000  1st  &  ref.  bonds,  $258,000  are  reserved  for 
prior  liens.  Additional  bonds  for  extensions  and  additions  at  85%  of  cost. 
Are  subject  to  call  at  110  and  Interest.     See  V.  91,  p.  1162. 

Sinking  fund  on  Olean  Street  Ry.  1st  mtge.  of  1899  became  operative  la 
Nov.  1901,  $4,000  being  paid  annually,  $73,000  had  been  paid  to  Dec.  31 
1016.  Bonds  cannot  be  called.  A  sinking  fund  on  the  1st  mtge.  extension 
bonds  became  operative  Aug.  1  1903;  $30,000  had  been  paid  into  the  fund 
Dec.  31  1916.  In  addition,  the  Shlnglehouse  RR.,  whose  stock  is  owned,  has 
$49,000  5%  bonds  due  In  1933,  which  have  a  sinking  fund  of  $1,000  yearly. 

Dividends. — On  1st  pref.  3%  semi-ann.  from  Jan.  1911  to  Jan.  1918,  Inol 

EARNINGS.    Gross  Net  (after         Other  Interest.         Balance 

Year  ending —  Earns.  Taxes).         Income.     Rents,    &c.     for  Dins. 

Dec.  31  1916.-.$468,326  $186,744  $5,404  $133,802  $58,346 
June  30  1916...  448,919  194,436  4,357  132,298  66.495 

ROAD. — Operates  In  Olean  and  Bradford,  and  between  those  points; 
and  lines  from  Bradford  to  Lewis  Run  from  Olean  easterly  through  Cere, 
where  a  connection  is  made  (with  the  Shlnglehouse  RR.)  to  Bolivar;  from 
Olean  westerly  to  Salamanca  and  thence  to  Little  Valley;  ,from  Seneca 
Junction,  N.  Y.,  to  Olarkdale,  Pa.  Total  about  98  miles  of  road.  70-lb. 
rails.     58  passenger  cars,  30  freight  cars,  5  snow  plows. 

OFFICERS. — Pres.,  W.  R.  Page,  Olean;  V.-P.  &  Treas.,  Jos.  B.  Mayer 
New  York;  Sec,  James  P.  Quigley,  Salamanca;  Gen.  Mgr.,  I.  W.  Miller. 
—V.  90,  p.  978,  1103;   V.  91.  p.  1162.  1712:  V.  92.  p.  732. 

OMAHA,  NEB. 

OMAHA  &  COUNCIL  BLUFFS  STREET  RY.— A  trolley  road. 
ORGANIZATION. — Incorporated  in  Nebraska.     Owns  lines  formerly 
operated  by  Omaha  Street  Ry.  Co.;  leases  the  Omaha  &  Council  Bluffs  Ry. 

6  Bridge  Co.  in  Council  Bluffs,  la.,  until  1947,  together  with  its  bridge  over 
Missouri  River,  rental  being  $60,000  per  annum,  in  addition  to  all  fixed 
charges. 

Litigation. — An  amended  petition  seeking  a  court  decree  ordering  the 
company  to  turn  over  to  the  city  its  entire  street  railway  property  in 
Omaha  was  filed  in  Jan.  1918  by  Corporation  Counsel  Lambert.  A  judg- 
ment for  the  company's  earnings  since  Jan.  1917  was  also  asked.  The 
action  was  based  on  the  provision  of  the  franchise  granted  the  Omaha 
Horse  Car  Co.  (this  company's  predecessor),  by  which  its  property  was  to 
revert  to  the  city  on  Jan.  1   1917.     V.  106,  p.  86. 

Fare  Decision. — District  Judge  Sears  on  May  12  1914  granted  a  temporary 
Injunction  restraining  the  enforcement  of  the  city  ordinance  providing  for 

7  fares  for  25c,  pending  the  trial  of  the  suit,  on  the  ground  that  the  rate 
would  be  confiscatory.  V.  98,  p.  1538. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common  $10,000,000  ($100) $5,000,000   Jan. '18.1% 

Pref  5%  cum  from  Jan  1  19041. 5  Q-J  4,000.000  July'17. 1 M 

$5,000,000  ($100) I 

First  cons  M   $10,000,000  gl    1902       5  g  J-J  9,619.000  Jan    1    1928 

($1 .000)  no  sink  fund.c*.tf  I Interest  at  Guaranty  Trust  Co..  New  York. 

Stock  and  Bonds. — $5,000,000  com.  and  $1,000,000  pref.  stock  are  set 
aside  for  add'ns  &  imp'ts.     Of  the  first  consols,  $381 ,000  owned  and  In  treas. 

Dividends. — First  dividend  on  pref.  stock,  \\i%.  was  paid  April  1  1904. 
and  same  amount  quarterly  to  and  Including  Jan.  1918.  On  com.,  1st  div. 
2%.  paid  July  1907.  In  1908  to  1911.  4%  per  ann.  In  1912.  1913  and 
1914,  5%.     In  1915,  4H%-     In  1916  and  1917,  4%.     In  Jan.  1918.  1%. 

REPORT.— For  calendar  years: 

Cat.  Gross      Net  (after    Other    Rentals,  Pf.Dlv.        Common  Bal.. 

Year.   Earnings.     Taxes).       Inc.    Int.,&c.     (5%).      Dividends.       Surp. 

9k  %  %  %  %  %  S 

1916. -.3,253,327  1,127,146  14,840  631.850  200,000  (4%)200,000  110,136 

1915. ..2.996.079  1.098.776  12.919  631.350  200.000   (4!*)212.500  67.845 

ROAD. — Operates  162.53  miles  of  track,  embracing  all  the  street  railways 
in  Omaha,  Neb.,  and  in  Council  Bluffs,  la..  Including  the  Omaha  and 
Council  Bluffs  bridge. 

OFFICERS. — Pres.,  G.  W.  Wattles;  V.-P.,  Frank  T.  Hamilton;  2d  V.-P. 
&  Gen.  Mgr.,  W.  A.  Smith;  Sec.  &  Aud.,  W.  G.  Nicholson:  Treas..  A.  S. 
Widenor;  Asst.  Gen.  Mgr.,  R.  A.  Leussler. — V.  104,  p.  1593;  V.  106,  p.  86. 

(1)  Omaha  &  Council  Bluffs  Railway  &  Bridge. 

ORGANIZATION. — lncorp.  In  Iowa  In  1902.  An  electric  road.  Is 
leased  to  the  Omaha  &  Council  Bluffs  Street  Ry.  For  terms  of  lease,  see 
statement  of  the  latter  above.  Owns  entire  capital  stock  of  the  Omaha 
Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan  Beach 
Ry.  The  $600,000  mortgage  of  the  former  company,  made  to  the  Royal- 
Trust  Co.  of  Chicago  and  Albert  E.  Johnson,  as  trustees,  is  all  held  by  the 
Ry.  &  Bridge  Co.  Lake  Manawa  &  Manhattan  Beach  has  no  funded  debt. 
Franchises  run  until  1946.  On  Nov.  6  1911  U.  S.  Supreme  Court  suspended, 
pending  appeal,  the  order  of  the  Inter-State  Commerce  Comm.  (V.  89,  p. 
1597),  reducing  the  fare  from  Council  Bluffs  to  Omaha  from  15  to  10  cents. 
V.  93,  p.  1387  940.  On  June  9  1913  the  U.  S.  Supreme  Court  held  that 
the  Commission  had  no  authority  to  make  the  reduction. — V.  96,  p.  1702. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturitv. 

Common  $1,500,000   ($100) $1,500,000 

Pref  4%  cum  from  Feb  1  19071 F-A  1,500.000      See  text 

$1,500,000  ($100) ( 

1st    consol    mtge    $2,000,0001    1902       5  J-J  1,808,000  Jan.    11928 

($1,000)    gold.. _c*tf  I  Interest  at  Central  Trust  Co..  N.  Y.,  Trustee 

Bonds. — Of  the  new  1st  consolidated  mtge.  for  $2,000,000.  $131,000  are 
reserved  for  improvements.  V.  89,  p.  1234,  1281;  V.  94,  p.  1119.  $600,000 
bonds  of  the  Omaha  Council  Bluffs  &  Suburban  Ry.  are  deposited  as  secur- 
ity for  the  O.  &  C.  B.  Ry.  &  Bridge  consol.  5s. 

Dividends. — Dividends  have  been  regularly  paid  on  pref.  stock  since  1902 

ROAD. — Comprises  33.69  miles  of  track,  including  the  trackage  or  the 
Omaha  Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan 
Beach  Ry.,  embracing  the  entire  street  railways  of  Council  Bluffs.  Also 
owns  bridge  betweon  Omaha  and  Council  Bluffs  over  the  Missouri  River. 

OFFICERS.— Pres.,  Geo.  S.  Wright;  V.-P.,  G.  W.  Wattles;  Sec, 
O.  T.  Stewart;  Treas.,  J.  J.  Spindler—  V.  96,  p.  1702;  V.  102,  p.  1060. 


OMAHA   &   LINCOLN   RAILWAY  &  LIGHT  CO. 

Controlled  by  the  same  interests  as  the  Illinois  Traction  Co.  (see  under 
Champaign,  111.).  <„J 

ORGANIZATION. — Incorporated  in  Nebraska  in  July  1913  as  succes- 
sor to  the  Nebraska  Traction  &  Power  Co.     Stock,  $750,000.    jai-jda 


Jan.,  1918.  j 


ELECTRIC  RAILWAYS 


fc9 


BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mtge  $2,250,000  ($1,000)/   1913       5  g  A-O  $250,000  Oct     11938 

no  sinking  fund c*\Int.  at  Central  Tr.  Co.  of  111.. Chic, Trustee. 

Bonds. — Subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — Operates  from  South  Omaha  to  Papillon,  11.5  miles.  Is 
building  an  extension  from  Omaha  to  Lincoln;  17  miles  of  this  is  in  operation. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  H.  E.  Chubbuck;  V.-P.,  Arthur 
English;  Sec..  Geo.  M.  Mattis;  Treas.  &  Aud..  W.  J.  Achelpohl. — V.  98, 
p.913. 

OSSINING,  N.  T. 

HUDSON  RIVER  &  EASTERN  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Feb.  15  1906.  On 
May  23  1911  Pub.  Serv.  Comm.  granted  permission  to  build  an  extension 
from  Ossining  through  Briarcliff  Manor,  Pleasantville  and  Sherman  Park 
to  White  Plains,  17  miles.  3  miles  in  Ossining  are  in  operation.  On  Dec. 
27  1911  Pub.  Serv.  Comm.  auth.  $806,000  additional  bonds  to  complete 
extension  to  White  Plains  (V.  94,  p.  68) .  of  which  $55,000  have  been  issued. 

On  Dec.  12  1917  the  P.  S.  Comm.  authorized  an  increase  in  fares  from 
5  to  7  cents,  or  4  tickets  for  25c. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock  $400,000 --. $84,000     

1st  mortgage  $1,000,000  gold/   1907       5  g  F-A  130,000  Feb    11957 

($1,000) c&rtf  lint,  at  Equitable  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — Are  subject  to  call  on  any  int.  day  at  105  and  int. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $25,332.  In  1915. 
gross,  $24,838;  net.  $360;  fixed  charges.  $9,951;  deficit,  $9,591. 

OFFICERS. — Pres.,  O.  G.  Bennett,  Ossining;  V.-P.,  Winfield  Post, 
Ossining;  Sec..  Henry  D.  Swain,  Ossining;  Treas.  &  Gen.  Mgr.,  W.  L. 
Stratton;  Asst.  Treas.,  Frank  Southard  Jr. — V.  105,  p.  2365. 


OTTUMWA,  IOWA. 

OTTUMWA    RAILWAY    &    LIGHT   CO. 

$630,200  com.  and  $234,500  pref.  are  owned  by  Standard  Gas  &  El.  Co. 

ORGANIZATION. — Incorporated  in  Delaware  on  Dec.  11  1905  as  suc- 
cessor to  the  Ottumwa  Traction  &  Light  Co.  The  latter's  franchises  for 
street  railway,  electric  lighting  and  steam-heating  plants  were  extended 
by  municipal  election  on  July  8  1901  for  25  years.  In  1917  secured  a 
10-year  contract  for  the  supply  of  wholesale  electric  power  and  light  to 
Batavia  for  distribution  In  various  surrounding  communities. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $650,000  ($100) $650,000         See  text. 

Pref  $1,250,000  ($100)  7%  cu Q-J  15  568,800  Jan'18.1Ji% 

1st  and   ref  mtg  $1,500,000/   1906       5  g  J-J  1.134,000    Jan    1  1924 

gold  ($1,000) c*\lnt.  at  Central  Trust  Co.,  Chicago,  Trustee. 

Ottum  Tr  &  Lt  1st  M  (closed)  /   1901       5  g  A-O  270,000  Oct     11921 

($1,000)  gold  sk  fd c*llnt.at  CT.  S.  Mtg.  &  Tr.  Co..  N.  Y..  Trustee. 

Stock. — Pref.  is  cumulative  from  and  after  July  1  1909:  redeem,  at  110 
and  div.  on  60  days'  notice.     $400,100  pref.  stock  held  in  treasury. 

Bonds.— Of  the  1st  &  ref.  M.  for  $1,500,000,  $270,000  are  reserved  to 
retire  prior  liens  and  $96,000  have  been  redeemed.  The  new  bonds  are 
subject  to  call  at  103  and  int.  A  sinking  fund  of  1%  per  ann.  on  bonds  out 
commenced  July  1  1909.  The  Ottumwa  Trac.  &  Light  Co.  bonds  can  be 
called  since  Oct.  1  191 1  at  105  and  int.  and  each  year  thereafter  at  M%  loss 
until  par  is  reached.  V.  74,  p.  95.  Sinking  fund  on  these  bonds  of  $5,000 
annually  is  operative  from  1907  to  1910  and  $8,000  annually  from  1911  to 
1921. 

Dividends. — Initial  div.  on  pref. — -i'j'% — r>aid  Oct.  1909  and  same 
amount  quarterly  since  to  and  including  Jan.  1918.  In  1916  paid  7%  on 
common  stock. 

EARNINGS.— For  year  ending  June  30  1917,  gross,  $364,856;  net  (after 
taxes),  $161,431;  fixed  charges,  $70,500:  annual  requirement  for  divs.  on 
$568,800  7%  pref.  stock,  $39,816;  balance,  for  deprec,  amortization,  com. 
divs..  &c,  $51,115.     In  1915-16.  gross,  $343,454;  net  (after  taxes),  $155,816 

ROAD.— Operates  13  miles  of  trolley  road  in  city  of"  Ottumwa,  Iowa. 
Weight  of  rails,  60-lb.  T.  Standard  gauge.  48  cars.  Also  does  municipal 
commercial  aud  residence  electric-lighting  (including  70  miles  of  pole  line 
carrying  264  miles  of  wire  :  suoplies  electric  power  for  stationary  motors  , 
&c,  and  operates  a  system  of  steam  heating,  with  3  miles  of  mains.  Present 
generating  capacity,  1,800  k.w.;  1,250  k.w.  additional  being  installed.  A 
66. 000- volt  transmission  line  is  under  construction  from  Ottumwa  to  Ba- 
avia,  14  miles. 

OFFICERS. — Pres.,  Arthur  S.  Huey;  Sec,  R.  J.  Graf;  Treas..  J.  J. 
O'Urien;  Mgr.,  C.  E.  Fahrney:Gen.  Mgrs.,  H.  M.  Byllesby  &  Co.,  Chi- 
cago, 111.— V.  99,  p.  675;  V.  103.  p.  413;  V.  105.  p.  998. 

PADUCAH,  KY. 

PADUCAH   TRACTION   &  LIQHT  CO. 

ORGANIZATION. — Incorporated  in  Maine  on  Nov.  17  1905  and  owns 
all  the  securities  of  the  Paducah  Traction  Co.  and  Paducah  Lt.  &  Power  Co., 
which  companies  do  entire  electric  railway,  gas  and  commercial  electric 
lighting  and  power  business,  and  also  a  steam-heating  business  ,  in  Paducah. 
Street  railway  and  electric-lighting  franchises  expire  in  1931  and  1932,  re- 
spectively; gas  and  steam-heating  franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100) $1,000,000     

Pref  5%  cum$l,000.000($100) J-D  500,000  J'ne  '07,  1% 

Coll    trust    mtge   $2,000,000     1905       5  g  M-N  599,000  Nov    11935 

gold    tfllnt.  at  State  St.  Trust  Co.,  Boston,  Trustee. 

PaduStRy  1st  M  $100,000  gf   1890       6  g  J-J  76.000  July    11920 

sink  fd  of  $1,200  ann tfllnt.  at  Fidelity  &  Col.  Tr.  Co.,Louisv.,Trus. 

Paducah    St.    Ry.    mortgage f   1893       6  J-J  98,000  July   11923 

$250  000  g   callable  at  par  j  Int.    at    Fidelity    &    Columbia   Trust   Co., 

and  int c*&rtf  I     Louisville,  Trustee. 

Peop  L  P  &  Ry  1st  M  $100,-[    1898       6  M-S  98,500  Sept   1  191S 

000  gold  callable  in  wholes  Interest  at  Citizens' Savings  Bank,  Paducah. 

or  part  at  par  &  int ntf  (.Mechanics'  Tr.  &  Sav.  Bk.,  Paducah,  Trust. 

Paducah  City  Ry  M  $1,000,-/   1902       5  g  J-J  238.000  July    11932 

000  g  ($500-$!  .000) -c*&rtf  \Int.  at  N.  Y.  Trust  Co..  N    Y.,  Trustee. 
Notes  payable  Nov.  30  1917 320,000    

Stock  and  Bonds. — $100,000  pref.  stock  in  addition  to  amount  reported 
outstanding  is  held  in  treasury.  Red.  at  110.  Of  the  $2,000,000  coll.  tr. 
bonds,  $510,500  are  reserved  to  retire  prior  liens,  $269,000  are  in  treas., 
$98,000  in  sink,  fund  not  canceled,  and  $523,500  for  future  impts.  Subject 
co  call  as  a  whole  at  105  and  int.  A  sinking  fund,  if  earned,  of  1%  per  ann. 
of  bonds  out  commenced  Nov.  1  1906  and  became  obligatory  Nov.  1  1911. 
Of  Paducah  St.  Ry.  bonds  of  1890,  $24,000  held  by  sink.  fd.  on  Feb  28  1917. 
Of  its  bonds  of  1893,  $76,000  reserved  to  retire  1st  M.  bonds  due 
1920;  $2,000  held  in  sink,  fund  Feb.  28  1917.  Mortgage  closed  except  for 
refunding  purposes.  Paducah  City  Ry.  mortgage  is  closed  except  for  ro- 
unding purposes;  $1,500  People's  Lt..  Pow.  &  Ry.  no.  bonds  were  held  in 
inking  fund  Feb.  28  1917.  These  bonds  matured  Sept.  1  1917  but  were 
xtended  for  1  year. 

Dividends. — First  div.  on  pref.  stock,  1%,  was  paid  Dec  1  1906,  and 
1%  was  paid  again  on  June  1  1907.     None  since. 

EARNINGS. — Of  combined  cos.  for  12  mos.  ending  Nov. 

Year —  Gross.      Net  aft.  Tax.    Interest.    Sink.  Fds. 

1916-17 $303,661         $72,101         $72,250         $17,229 

1915-16 311,625         102,992  71,183  15,662 

ROAD. — Embraces  19.1  miles  of  track;  standard  gauge, 
and  3  other  cars.     Power  station  capacity,  1,830  k.  w. 

OFFICERS. — Pres.,  Frederick  P.  Royce;  V.-Ps.,  Harry  T.  Edgar  and 
Dwight  P.  Robinson,  Boston;  Sec,  Alvah  K.  Todd;  Treas.,  Henry  B.  Saw- 
yer; Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn..  Boston. — V.  83.  p.  1229. 
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Balance. 
def.$17,378 
16,147 
48  passenger 


STOCK  AND  BONDS —       Date.        Interest.     Outstanding.       Maturity. 

Common  stock  $1,500 ,000-.. - $1,100,000     

Pref  stk  $1,500,000  6%  cum.. Q-J  1,078.500      See  text 

1st  &  ref  M  $5,000,000  gold?   1916       5g  F-A  1,700.000  Aug    1  1938 

($100.  $500  &  $l,000).c*tf  lint,  at  Fidelity  Trust  Co.,  Baltimore.  Md. 

1st  M  gold  Parkorsburg  lines..   1898  5  150,000  1938 

Consol  mtge  all  lines 1902  5  550.000  1942 

Stock. — Preferred  stock  is  cumulative  from  July  1  1916. 

Bonds. — The  First  &  Refunding  bonds  are  issuable  in  series  as  the  com- 
pany's  needs  require.  The  present  series.  Series  "A,"  is  in  the  authorized 
amount  of  $2,000,000,  of  which  $1,700,000  were  issued  in  April  1917  to 
retire  the  $1,100,000  2-year  5%  notes  due  June  15  1917,  and  $150,00(1 
Marietta  Electric  Company  bonds  paid  April  1  1917,  and  for  ex- 
tensions, &c  Provision  is  also  made  for  refunding  other  underlying 
bonds  at  or  before  maturity.  The  bonds  are  subject  to  call  Aug.  1  1920  or 
any  Int.  date  thereafter  at  105.  Fidelity  Trust  Co.  and  Van  Lear  Black, 
of  Baltimore  are  trustees.  1st  M.  bonds  on  Parkersburg  lines  are  subject 
to  call  after  Mar.   1   1918. 

Dividends. — Dividends  of  1K%  quarterly  on  pref.  stock  were  begun 
Oct.   1   1915. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $549,249;  ne*. 
$260,195;  taxes,  $26,919;  interest,  $94,690;  surplus,  $138,585. 

PROPERTY. — Has  system  of  street  railways  in  the  cities  of  Parkers- 
burg, W.  Va.,  and  Marietta,  Ohio,  and  an  interurban  railway  from  Parkers- 
burg, W.  Va.,  to  Marietta,  and  from  Marietta  through  Lowell,  Ohio,  to 
Beverly,  Ohio,  aggregating  about  60  miles.  Uses  bridge  of  Ohio  River 
Bridge  &  Ferry  Co.  between  Marietta,  Ohio,  and  Williamstown ,  W.  Va., 
in  which  it  owns  the  controlling  stock.  Supplies  all  electricity  for  light  and 
power  in  its  territory  except  street  lighting  in  Marietta.  In  January  1916 
completed  a  new  modern  electric  generating  station  in  Parkersburg  with  a 
total  capacity  of  12,500  k.  v.  a.,  of  which  6,250  k.  v.  a.  is  installed,  and 
owns  2  steam  electric  stations,  1,600  h.  p.  and  2,400  h.  p.,  for  reserve  and 
emergency  purposes. 

OFFICERS.— Pres.,  Thos.  Logan;  V.-P.,  W.  W.  Mills;  Sec,  W.  W. 
Van  Winkle;  Treas.,  J.  N.  Tabb.— V.  104,  p.  1145,  1702;  V.  105,  p.  1522. 

PASCAGOULA,  MISS. 

PASCAQOULA  STREET  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Mississippi  in  Jan.  1903. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000     

1st  mortgage   $350,000  gold/   1904       5  g  J-J  350,000  Jan     1  1929 

($1,000) cllnt.  at  Columbia  Tr.  Co.,  Louisv.,  Trustee. 

Bonds. — No  sinking  fund  and  bonds  are  not  subject  to  call. 

EARNINGS.— For  cal.  year  1915,  gross,  $60,214.  In  1914.  gross,  $69,- 
750;  net,  after  taxes,  $17,378. 

ROAD. — Operates  9.7  miles  in  Pascagoula,  Scranton,  East  Side  and 
Moss  Point.     Standard  gauge,  50-lb.  rail. 

OFFICERS. — Pres..  S.  A.  Culbertson,  Louisville;  V.-P.  and  Gen.  Mem, 
S.  S.  Bush,  Louisville:  Sec,  J.  D.  Winston,  Treas.,  Columbia  Trust  0*.. 
Louisville;  Supt..  R.  A.  Bowers,  Pascagoula. — V.  82,  p.  569. 


PATCHOGUE,  LONG  ISLAND,  N.  Y. 

SUFFOLK   TRACTION    CO. 

ORGANIZATION. — Incorp.  June  27  1906  in  N.  Y.  Is  to  construct  an 
electric  road  on  Long  Island  about  23  miles  in  length,  extending  from  Great 
South  Bay  at  Patchogue  to  the  Sound  at  Port  Jefferson,  and  from  the  town 
of  Islip  along  the  south  shore  to  the  village  of  Brookhaveu,  with  trackage 
rights  of  about  3  additional  miles  in  the  town  of  Islip  to  the  village  of  Say- 
ville.  One-half  road  will  be  owned  in  fee;  remainder  will  be  constructed 
on  public  highways.     Franchises  perpetual. 

The  Suffolk  Syndicate  (see  "Elec  Ry.  Sec."  of  Jan.  27  1912) .  which  was 
originally  to  construct  road,  has  been  released  from  its  contract,  and  road  is 
to  be  built  and  equipped  by  subscription  managers. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) See  text       

First  mortgage  (see  text).. tf/   1907       5  J-J  See  text     July   11957 

lLong  Island  Loan  &  Trust.  Co.,  Trustee. 

Stock  and  Bonds. — All  the  stock  and  bond  issues  excepting  $60,000  each 
of  stock  and  bonds  (paid  to  Suffolk  Syndicate)  are  reserved  to  deliver  to 
subscription  managers  at  $20,000  per  mile.  The  1st  M.  was  originally 
for  $1,200,000  auth.  bonds,  but  was  subsequently  reduced  to  $500,000. 
V.  94.  p. 983. 

ROAD. — Is  to  run  from  Sayville  to  Patchogue  and  from  Patchogue  north 
to  Port  Jefferson.  About  8  miles  completed  and  operated  in  Patchogue 
north  to  L.  I.  RR.  station  at  Holtsville  and  west  to  and  through  Sayville. 

OFFICERS. — Pres.,  Thos.  L.  Hughes;  Sec.  &  Treas.,  John  FT.  Benning- 
ton.—V.  87,  p.  1239;  V.  94,  p.  983. 


PARKERSBURG,  W.  VA. 

KANAWHA   TRACTION    &    ELECTRIC    CO. 

Control. — On  July  1  1917  control  was  acquired  by  thelMouongahela 
Valley  Traction  Co.,  which  see  under  "Fairmont,  W.  Va." 

ORGANIZATION.— Incorp.  in  April  1915  and  on  June  7  1915  absorbed 
by  consolidation  the  Parkersburg  Marietta  &  Interurban  Ry.,  which  was 
incorp.  in  1902  in  W.  Va.,  and  purchased  the  properties  of  the  Parkersburg 
Gas.  Electric  Light  &  Street  Ry.,  Parkersburg  Interurban  Ry.  and  Marietta 
Electric  Co. .  and  on  July  1  1911  the  properties  of  the  Muskingum  Traction 
Co.  Franchises  perpetual  or  for  long  periods.  The  co.  guarantees  the 
mortgage  bonds  of  the  Parkersburg  &  South  Side  Bridge  Co. 


PATTON,  PA. 

NORTHERN  CAMBRIA  STREET  RY.  CO. 

ORGANIZATION. — Incorporated  Oct.  8  1901  in  Pennsylvania. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $600,000  ($50) $395,000     . 

First  mortgage  $600,000  ($500/1905       5  g  M-N         $395,000     

and    $1,000)    gold c*tf{ Interest  at  Cambria  Title,  Savings  &  Trust 

[     Co.,  Ebensburg,  Pa.,  trustee. 

Bonds. — Are  subject  to  call  at  105.  Sinking  fund  of  '6%  of  gross  earn- 
ings began  1910;  after  1915,  4%.  and  after  1920  becomes  5%. 

EARNINGS.— For  cal.  year  1916,  gross,  $52,455;  net.  $14,359;  taxes. 
$473.     In   1915,  gross,  $50,869;  net.  $15,413. 

ROAD. — Operates  13  miles  between  Patton,  Barnesboro  and  Carroll 
town.     Standard  gauge,  70-lb.  T  and  girder  rails. 

OFFICERS. — Pres..  W.  H.  Denlinger:  V.-P.,  R.  Peale:  Sec.  Jas.  H. 
Allport;  Treas.,  H.  F.  Bigler;  Gen.  Mgr.,  J.  L.  McNeils. — V.  105.  p.  1523. 

PEEKSKILL,  N.  Y. 

PEEKSKILL  LIGHTING  &  RAILROAD. 

In  1909  Westchester  Lighting  Co. ,  controlled  by  Consol.  Gas  Co.  of  N.  Y., 
purchased  the  entire  common  stock  and  a  block  of  pref.  of  the  Peekskill 
Lighting  &  RR.     See  Westchester  Lighting  Co.,  V.  89,  p.  108. 

ORGANIZATION. — Incorporated  as  the  Peekskill  Lighting  Co.  on  July 
12  1900;  subsequently  purchased  the  Peekskill  Gas  Light  Co.  and  Peekskill 
Electric  Light  &  Power  Co.  Name  changed  as  above  upon  purchase  of  the 
Peekskill  Traction  on  Aug.  31  1900.  Comprises  all  the  gas.  electric  light, 
power  and  street  railway  interests  of  Peekskill.  Franchises  of  electric- 
fighting  plants  and  railways  are  perpetual.     Gas  franchises  liberal. 

The  company  on  Dec.  21  1917  was  auth.  by  the  P.  S.  Comm.  to  increase 
fares  from  5  to  7  cents,  with  sale  of  4  tickets  for  25  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($100) $500,000         1910.4% 

Preferred  $150,000  6%  cum 6  J-D  150,000  June  17.  3% 

1st   mtge   $750,000    ($1,000)/   1900       5  g  A-O  646.000     Oct  1  1930 

gold  sinking  fund c*llnterest  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — Whole  issue  (but  no  fractional  part)  can  be  redeemed  on  any 
Interest  date  at  110  and  interest.  Sinking  fund  is  provided  at  the  rate  of 
$10.80  per  bond  outstanding,  beginning  Oct.  1903.  The  remaining  bonds 
can  only  be  issued  for  extensions,  &c,  at  75%  of  actual  cost,  and  only  when 
net  earnings  of  the  previous  12  months  are  equal  to  at  least  twice  the  inter- 
est on  the  outstanding  bonds  and  the  proposed  issue.  See  V.  71,  p.  913. 
Si 4. 000  are  in  treasury. 

Dividends. — 6%  per  annum  paid  on  pref.  stock  up  to  June  1917.  On 
common,  in  1906,  1%;  in  1907,  3H%;  in  1908.  4%;  in  1909.  4%:  in  1910. 
4%.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  from  railway  only, 
$63  053;  net  (after  taxes),  from  railway,  $2,064;  net  from  other  sources, 
S65894;  non-operating  income,  $15;  total  income,  $67,973;  fixed  charges. 
&c.  $49,833;  dividends,  $9,000:  surplus.  $9,140. 

ROAD. — Owns  and  operates  10.64  miles  of  track  in  Peekskill  and  to  Lake 
Mohegan  and  Verplanck's  Point,  with  branch  to  State  Camp. 
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OFFICERS.— Pres.,  F.  A.  Stratton,  Mt.  Vernon;  V.-P.  &  Gen.  Mgr., 
Stuart  Wilder,  Ossining;  Sec,  Dr.  B.  W.  Stillwell;  Treas.,  R.  A.  Carter; 
Asst.  Treas.,  H.  D.  Swain,  Ossining.  General  office,  Peekskill,  N.  Y. — 
V.  100.  p.  190.  

PUTNAM  &  WESTCHESTER  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  in  July  1906.  Stock 
authorized  and  issued,  $75,000;  par,  $100.  First  mtge.,  auth.,  $200,000; 
outstanding,  $71,000  gold  (c*tf)  5%  J-J,  due  July  1  1937;  int.  at  Columbia 
Trust  Co.,  New  York,  trustee.  Subject  to  call  at  105  and  int.  Earn- 
ings for  year  ending  Dec.  31  1916,  gross,  $9,661;  net,  $1,155;  fixed  charges, 
$3,994;  deficit,  $2,839.  On  Dec.  12  1917  the  P.  S.  Comm.  granted  auth. 
to  increase  fares  from  5  to  7  cents  with  sale  of  4  tickets  for  25  cents.  Road, 
4  miles  from  Peekskill  to  Oregon,  Putnam  County.  Pres.  &  Asst.  Treas., 
O.  G.  Bennett;  V.-P.,  W.  L.  Stratton;  Sec.  &  Treas.,  H.  D.  Swain.  V.  106, 
p.  190.  

PEN  ARGYL,  PA. 

SLATE  BELT  ELECTRIC  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  14  1899. 
Was  formerly  leased  to  the  Lehigh  Valley  Traction  Co.,  but  lease  canceled 
on  May  10  i904,  owing  to  default  in  payment  of  rental.  For  changes  in 
directorate  and  officers  in  Feb.  1917,  see  V.  104,  p.  765. 

Committee  for  2d  M.  4s. — George  K.  Mosser,  Allentown,  Pa.;  Alan  C. 
Dodson,  Bethlehem,  Pa.;  W.  W.  Doughten,  Brown  Bros.  Bldg.,  Philadel- 
phia, Pa.;  Thomas  A.  Keck,  Falmouth,  Mass.;  Frank  M.  Horn,  Catasau- 
qua.  Pa.;  Hubert  E.  Rogers,  Sec.  &  Counsel,  60  Wall  St.,  N.  Y.  City. 
Depositary:  New  York  Trust  Co.,  N.  Y.     See  V.  103,  p.  2156. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $360,000  ($50). $360,000    

First     mtge     $130,000     gold?  1912       5  g  J-J  130,000  1942 

($500  &  $1,000) c*tf\Int.  at  the E.  P.  Wilbur  Tr.Co.,So.Beth.,Tr. 

Second   mtge   $270,000   gold)    1912       4  g  J-J  270,000  1942 

($100,  $500  &  $l,000).c*tftlnt.  atE.  P.  Wilbur  Tr.Co., So. Beth.,  Trust. 

Bonds. — 1st  mtge.  bonds  are  callable  at  102  on  any  int.  date.  2d  mtge. 
bonds  are  subject  to  call  at  par  on  any  interest  date.  Int.  on  2d  M. 
bonds  is  in  default. 

EARNINGS. — Year  ending  Dec.  31  1915,  gross.  $88,546;  net,  after 
taxes,  $21,893. 

ROAD. — Operates  18  miles  of  track  from  Nazareth  to  Bangor.  67-lb. 
rails.     10  cars.     6  miscellaneous  cars. 

OFFICERS.— Pres.,  A.  H.  McAdams,  Phila.,  V.-P.,  Dr.  J.  C.  Keller; 
Sec.,  G.  A.  Schneebeli;  Treas.,  Thomas  J.  Ryan;  Gen.  Mgr.,  J.  T.  Hamil- 
ton.—V.  103,  p.  2156;  V.  104,  p.  765. 


PENNSGROVE,    N.    J. 

SALEM  &  PENNSGROVE  TRACTION  CO. 

ORGANIZATION. — Incorp.  In  New  Jersey  Sept.  14  1915.  Completed 
a  line  from  Pennsgrove  to  bridge  over  Salem  River  at  Salem,  N.  J.,  14 
miles  long,  of  which  3M  miles  between  Pennsgrove  and  Deep  Water  Pond 
Siding  has  been  in  operation  since  Aug.  15  1916,  and  the  whole  line  to  Salem 
Bridge  (14  miles)  since  Jan.  22  1917.     70-lb.  T  rails;  gauge,  4  ft.  8J4  in. 

Voting  Trust. — The  stock  has  been  placed  in  a  voting  trust  for  five  years. 
under  which  dividends  are  restricted  to  6%  per  annum  until  at  least  half 
of  the  2d  mtge.  bonds  and  all  of  the  1st  M.  bonds  outstanding  in  excess 
of  $225,000  have  been  retired. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $850,000  ($100) $187,500 

1st  mtge  $750,000  gold  ($100.7   1915       6  g  J-D  419,900  Dec   1    1935 

$500  and  $1,000) c*tfllnt.at  Pa.Co.forlns.onLives.&c, Phila. ,trus. 

Second     mortgage     $100,000/    1915       6  g  J-D  97,000  Dec   1    1935 

gold    ($1,000) c*tf  lint,  at  Wilmington  (Del.)  Trust  Co..  trustee. 

Bonds. — Remaining  first  mtge.  bonds  are  issuable  for  additional  equip- 
ment, power  plant  and  other  property.  The  mortgages  provide  that  the 
company's  net  income  be  applied — 80%  to  the  1st  M.  and  20%  to  the  2d  M. 
bonds — to  the  purchase  of  bonds  at  not  over  par  and  interest,  or  to  their 
call  at  that  price,  the  bonds  to  be  canceled.  This  sinking  fund,  however. 
Is  not  to  exceed  $50,000  in  any  one  year  and  is  to  be  reduced  to  2%  of 
bonds  outstanding  when  half  the  2d  M.  bonds  and  all  1st  M.  bonds  out- 
standing In  excess  of  $225,000  have  been  retired.  The  fund  became  opera- 
tive July  1  1917.  $12,500  1st  M.  and  $3,000  2d  M.  bonds  have  been 
retired.  Both  Issues  are  redeemable,  all  or  part,  at  par  and  int.  on  any  int. 
date  on  four  weeks'  notice.  The  2d  M.  Donds  are  all  owned  by  E.  I. 
du  Pont  de  Nemours  &  Co. 

EARNINGS. —  Gross         Net,  after  Bond  Balance. 

Period  Covered —  Earnings.  Tax.,Depr.,&c.     Int.  Surplus. 

Year  ending  Dec.  31  1917-. .$190,536  $57,212  $31,479  $25,733 
Aug.  15  to  Dec.  31  1916 35,796  9,223  7,515  1,708 

OFFICERS. — Pres.,  J.  Elliot  Newlin;  V.-P.,  A.  F.  Porter;  Sec.  &  Treas.. 
Carl  N.  Martin.— V.  102,  p.  886;  V.  104,  p.  765. 


PENSACOLA,  FLA. 
PENSACOLA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Maine  on  July  6  1906,  and  is  suc- 
cessor to  the  Pensacola  Electric  Terminal  Co.  Owns  the  securities  of  the 
Escambia  County  Elec.  Light  &  Power  Co.  Does  all  the  street  railway 
and  electric  lighting  and  power  business  of  Pensacola.  Railway  franchise 
expires  in  1933;  lighting  franchise  perpetual. 

The  3-year  coup,  notes  of  1916  were  issued  to  retire  $250,000  5-year  6% 
conv.  notes  due  Mar.  1  1916  and  floating  debt. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common $1,050,000  ($100). $800,000    

Pref  $500,000  ($100)  6%  cum J-D  300,000  See  text 

1st  mtge  $1,500,000  gold. _tf{   1906       5  g  F-A  848,000  Aug    11931 

(Int.  at  Old  Colony  Tr.  Co.,  Boston  .Trustee. 
Coupon  notes  $500,000  gold/  1916       6  J-J  500,000  Jan  1    1919 

($100,  $500 &  $1 ,000) lint,  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 

Stock. — The  pref.  stock  is  redeemable  at  115. 

Bonds. — $554,000  are  reserved  for  additions  and  improvements  at  80% 
of  cost  and  $26 ,000  are  in  treasury.  A  sinking  fund  of  1  J-£  %  per  annum  of 
bonds  outstanding  began  Dec.  1  1907;  first  five  payments  were  waivable, 
but  became  a  fixed  charge  on  Dec.  1  1912.  Bonds  subject  to  call  as  a  whole 
at  any  time  at  105  and  int.,  and  in  part  for  sinking  fund  only.  V.  83,  p.  156; 
$72,000  have  been  can -eled.  Coup,  notes  are  callable  as  a  whole  at  100 
and  int.  on  30  days'  notice. 

Dividends. — First  div.,  of  3%  ,  was  paid  on  pref.  June  1  1907  and  3%  was 
paid  Dec.  2  1907.  In  1908  June  dividend  passed  because  of  strike  on  com- 
pany's lines.  None  to  Dec.  1909,  when  3%  regular  and  3%  extra  on 
account  of  accumulations  were  paid.  March  1910  paid  another  3%  on 
account  of  accumulations;  June  1910  3%  regular  and  3%  extra,  paving  up 
all  accumulations;  Dec,  3%.  In  1911,  1912  and  1913,  6%.  In  1914, 
June.  3%.  None  to  June  1916,  when  3%  was  paid.  In  Dec.  1916  3% 
and  \Yi%  extra  account  of  accumulations.  In  1917,  6%.  Dividends  in 
arrears,  7Y2%. 

EARNINGS.— For  12  months  ending  Nov.  30: 

Year —  Gross.     Netiafter  Tax.)    Interest.     Sink.Funds.     Surplus. 

1916-17 $342,221         $144,165         $80,783         $12,720         $50,602 

1915-10 277,192  121,504  78,964  12,930  29,010 

ROAD. — Operates  21.4  miles  of  track;  standard  gauge;  34  motor  and 
7  trail  pass,  cars  and  8  other  cars.     Power  station  has  2,800  k.  w.  capacity. 

OFFICERS.— Pres.,  Geo.  J.  Baldwin,  New  York;  V.-P.,  Harry  11. 
nunt;  Sec,  Alvah  K.  Todd:  Treas.,  iienry  B.  Sawyer;  Managers,  Stone  & 
Webster  Mgt.  Assn.,  Boston,  Mass. — V.  103.  p.  1981;  V.  104,  p.  1899. 


PEORIA,  ILL. 

PEORIA  RAILWAY  TERMINAL  CO.— For  statement  of  this  company 
■ee  our  "Railway  and  Industrial"  Section. 

PETALUMA,  CAL. 

PETALUMA   &  SANTA   ROSA   RY. 

ORGANIZATION.— Incorporated  in  California  June  20  1903. 

Reorganization  Plan. — Under  date  of  Oct.  25  1917  the  committee  named 
below  issued  the  following  plan  of  reorganization  under  which  deposits  of 
the  $655,000  1st  M.  bonds  (or  deposit  certificates  of  Merc.  Trust  Co.  of 
San  Fran,  issued  therefor)  and  the  $217,000  2d  M.  bonds  with  the  First 
Fed.  Trust  Co.  of  San  Fran,  were  requested: 


Proposed  Capitalization  under  Reorganization  Plan. 
Common  Stock  ($100)  authorized $1,000,000 

To  be  allotted  pro  rata  at  par  as  far  as  available  to  holders 

of  present  $994,100  stock  upon  payment  of  $10  a  share $956,600 

Issuable  for  2d  M.  bonds,  20% 43,400 

Preferred  Stock  ($100)  6%  cum.  red.  at  par;  authorized $250,000 

Issuable  for  2d  M.  bonds,  80% $173,600 

Available  for  unforeseen  exp.  and  future  requirements 76,400 

First  Mtge.  25-t/r.  blA  %  bonds  (First  Fed.  Tr.  Co.,  trustee);  auth.    $750,000 

Issuable  $  for  $  for  present  1st  M.  5%  bonds $655,000 

Issuable  for  2d  M.  bonds,  20% 43,400 

Available  for  unforeseen  exp.  and  future  requirements 51,600 

There  is  a  floating  debt  of  $76,600  secured  bypledge  of  treasury  securities 
($80,000  1st  M.  and  $33,000  2d  M.  bonds) .  The  cash  to  be  received  from 
present  shareholders  or  others  in  payment  for  the  new  stock  will  be  used  to 
redeem  the  pledged  bonds  or  to  purchase  them  if  sold  by  the  pledgee. 

Voting  Trust. — The  new  common  stock  will  be  deposited  with  the  First 
Federal  Trust  Co.  for  7  years  under  proxy  agreement;  pref.  stockholders 
have  the  right  to  elect  a  majority  of  directors  in  case  of  non-payment  of 
their  dividends. 

Bonds.— Callable  at  105  for  sinking  fund.  The  mtge.  provides  that 
earnings  ordinarily  applicable  to  com.  divs.  shall  be  apportioned  as  follows: 

(1)  If  earnings  justify  and  conditions  permit,  a  div.  of  2)4  %  shall  be  paid 
on  com.  stock.  (2)  Any  amount  remaining  after  such  payment  shall  be 
distributed  50%  to  common  stockholders,  25%  to  a  trust  fund  to  retire 
new  1st  M.  bonds  and  25%  to  retire  preferred  shares. 

On  Oct.  11  1917  the  Cal.  RR.  Comm.  estimated  the  depreciated  repro- 
duction value  of  the  property  as  of  Dec.  31  1916  at  about  $1,380,000,  and 
stated  that  the  road  had  been  "efficiently  and  honestly  managed,"  but 
needed  higher  transportation  rates,  which  were  accordingly  authorized 
— see  below. 

Fare  Increases. — -In  Oct.  1917  the  Cal.  RR.  Comm.  auth.  the  co.  to 
increase  the  minimum  charge  for  passengers  between  any  two  points  outside 
the  limits  of  Petaluma,  Sebastopol  and  Santa  Rosa  from  5  to  10  cents;  to 
discontinue  the  sale  of  $5  worth  of  transportation  for  $4  25,  and  to  increase 
the  price  of  scrip  books  representing  $10  worth  of  transportation  from  $7  50 
to  $9.     V.  105,  p.  1708. 

Reorganization  Committee. — Rudolph  Spreckels,  Geo.  P.  McNear,  Frank 
A.  Brush,  Allen  I.  Kittle,  W.  H.  Hamilton,  Russell  Lowry,  H.  P.  Good- 
man, James  Otis  and  L.  B.  Mackey,  Sec.  For  further  details  see  V.  105, 
p.  2456;  V.  106,  p.  296. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Com  stock  $1,000,000  ($100). 994,100 


1st  mortgage  $1,000,000  gold 
($1,000) --c* 


1904       5  g  M-S  655,000  Mar   1  1924 

Interest  at  Mercantile  Trust  Co.,  San  Fran., 

Trustee,  or  at  U.S.  Mtge.  &  Tr.Co.,  N.  Y 

2d   mortgage   $250,000    gold/   1905       6  g  A-O  217.000  Apr    11917 

($1,000) cl Mercantile  Trust  Co.,  San  Fran.,  Trustee. 

Petaluma  &  Santa  Rosa  Bonds. — The  first  mortgage  bonds  have  a  sinking 
fund  "ample  to  take  care  of  bonds."  Sinking  fund  payments  aggre- 
gating $66,150  are  overdue.  $170,000  are  reserved  for  extensions  at 
$17,500  per  mile  and  75%  of  cost;  $95,000  have  been  retired;  $80,000 
pledged  as  collateral.  Are  subject  to  call  at  110.  $33,000  second  mortgage 
bonds  are  held  In  treasury.  2d  M.  bonds  originally  matured  April  1  1915, 
but  were  extended  for  two  years. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Net.  Charges.  Surplus. 

1916 $273,534  $76,648  $61,602  $f5.046 

1915 283,048  81.898  62.363  19,535 

ROAD. — Operates  43  miles  of  track  from  Petaluma  through  Sebastopol 
to  Santa  Rosa,  with  branches  Sebastopol  to  Forestville  and  Liberty  to 
Two  Rocks.  Connects  at  Petaluma  with  steamers  for  San  Francisco. 
Owns  steamers  "Gold"  and  "Petaluma."     Standard  gauge.     70-lb.  T  rails. 

OFFICERS. — Pres.,  Thomas  Maclay,  San  Francisco;  Gen.  Mgr..  E.  H. 
Maggard,  Petaluma.— V.  105,  p.  1618.  1708;  2456;  V.  106,  p.  296. 

PHILADELPHIA,  PA. 

UNITED  NATIONAL  UTILITIES  CO.— A  holding  co. 

ORGANIZATION. — Incorp.  in  Del.  Feb.  26  1917,  and  has  acquired 
practically  the  entire  common  stock  of  National  Properties  Co.  (see  below). 
Through  its  subsidiary  companies  supplies  electric  light  and  power  to  more 
than  50  cities  and  towns  in  Eastern  United  States,  gas  to  11  cities  and  towns, 
and  operates  623  miles  of  electric  railway  service  in  portions  of  the  same 
territory.  See  V.  104,  p.  1703.  Franchises  either  perpetual  or  for  long 
periods;  no  burdensome  restrictions. 

The  pref.  stock  was  brought  out  in  April  1917  at  the  rate  of  $1,000  pref. 
and  $500  com.  stock  for  $1,000.  V.  104.  p.  1703.  The  Utilities  Service 
Corp.,  Phila.,  which  brought  out  the  stock,  also  offered  to  exchange  the 
stocks  of  the  United  National  Utilities  Co.  for  4-6%  coll.  tr.  bonds  of  the 
National  Properties  Co.  on  the  basis  of  $700  6%  pref.  and  $350  com.  stock 
of  the  United  Co.  for  $1 ,000  bond  of  the  National  Properties  Co. 

STOCK  AND  NOTES.        Date.     Interest.      Outstanding.     Maturity. 

Com.  stock,  $10,000,000  ($100) $3,000,000     

Pref.6%  cu.$10,000,000($100) Q-M  2,500,000    Dec'17m% 

Coll.    tr.    notes,    $1,800,00011917     6  M-S  1,800.000       Mar    1  1920 

($1.000) tfJPa.  Co.  for  Ins.  on  Lives,  &c,  Phila.,  trustee. 

Preferred  Stock. — In  case  of  liquidation  or  dissolution  or  distribution  of 
assets,  holders  of  pref.  stock  shall  be  paid  par  and  divs.  before  any  amount 
shall  be  payable  to  holders  of  com.  stock.  Callable  at  any  div.  period  at 
105  and  divs.,  and  no  additional  shares  can  be  issued  except  under  proper 
restrictions. 

Notes. — The  direct  obligation  of  the  co.  and  secured  by  $2,500,000  (entire 
issue)  Nat.  Properties  Co.  com.  stock  and  $570,000  American  Rys.-Jersey 
Central  Traction  coll.  trust  6s.  Red.  any  int.  date  at  101  and  int.  Tax 
refund  in  Pennsylvania. 

Dividends. — Quar.  divs.  of  l}-£%  on  pref.  stock  were  begun  June  1  1917. 

EARNINGS. — Income  of  the  controlled  cos.  for  cal.  year  1916  available 
for  int.,  &c,  $528,162;  annual  int.  on  notes,  $108,000  and  pref.  divs.,  $150,- 
000;  balance  for  common,  $270,162 

OFFICERS. — Pres.,  Van  Horn  Ely;  V-P.,  William  O.  Sproul;  Sec.  & 
Treas..  Walter  W.  Perkins.— V.  104,  p.  2236;  V.  105,  p.  390,  1310. 


NATIONAL  PROPERTIES  CO. 

Controlled  by  United  National  Utilities  Co. — see  above. 

ORGANIZATION. — Incorp.  in  Del.  In  May  1912  to  acquire  and  oper- 
ate gas,  electric  and  water  companies,  and  street  or  interurban  railways 
or  other   public  utility  properties. 

Acquisition  of  American  Rys. — As  of  Jan.  1  1916  acquired  control  of  the 
American  Railways  Co.  through  purchase  of  a  majority  of  its  $6,713,150 
common  stock  then  outstanding,  paying  therefor  at  par  in  guar.  coll.  trust 
bonds.  (As  of  Sept.  11  1917,  $6,479,750  of  the  stock  had  been  so  acquired.) 
At  the  same  time  It  turned  over  to  the  American  Rys.  Co.  of  Del.  its  hold- 
ings of  $4,060,000  com.  stock  of  the  Wilm.  &  Phila.  Trac  Co.,  receiving  in 
payment  a  further  amount  of  $2,560,000  com.  stock  and  $1,500,000  pref. 
stock  of  The  American  Itys.  Co.  of  N.J.  See  V.  101 .  p.  1473.  1714.  Total 
common  stock  of  American  Rys.  Co.  owned  as  of  Sept.  11  1917,  $9,039,750. 

Also  owns  or  controls  the  Water  Co.  of  Tonopah,  Chester  County  Lt.& 
Power  Co.  and  New  Castle  County  Electric  Co. 

Holders  of  the  company's  6%  pref.  stock  of  record  Aug.  14  1916  were 

given  the  opportunity  (up  to  Sept.  1  1916)  of  exchanging  their  shares  for 

shares  of  the  American  Rys.  Co.  7%  pref.  stock  owned,  on  the  basis  of 

•  10  National  Prop.  Co.  6%  shares  for  9  American  Rys.  Co.  7%  shares,  with 

|  adjustment  of  accrued  uiv.  in  cash.     V.  103,  p.  666.     Holders  of  about 

96%  of  Nat.  Prop.  Co.  pref.  stock  availed  themselves  of  the  privilege. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $10,000,000  ($100) $2,491  ,-100     Sep'17.  1% 

Prefcum  $10,000,000  ($100).. 6  J-J  1,699,400  See  text 

Coll  trM  $7,000,000  (par  not/    1916       See  toxt         6,479,750  Jan     11946 

less  than  $100) IContinental-Equip.  T.  &  T.  Co.,  PhiL.Trus. 

Stock. — $7,900  com.  stock  in  addition  to  amount  reported  outstanding 
Is  held  in  treasury.      Pref.  stock    sink.  fd.  provision  began.  Jan.  15  1918. 

Bonds. — The  coll.  trust  bonds  bear  int.  at  4%  for  first  two  years,  114% 
for  next  2  years  and  5%  thereafter,  with  a  provision  to  increase  the  int. 
rate  to  equal  the  rate  of  dividend,  up  to  6%,  paid  by  the  company  on  Its 
common  stock.  Red.  on  or  after  Jan.  1  1921  at  10234  and  int.  Secured 
by  deposit  of  common  stock  of  the  American  Rys.  Co.  acquired  in  exchange 
for  the  bonds  and  the  additional  $2,560,000  common  stocK  received  in  ex- 
change for  Wilm.  &  Phila.  Trac.  stock,  against  which  no  bonds  will  be 
Issued.     V.  101.  p.  1714. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div.  on  com. — 2% — 
paid  July  1916;  Dec,  3%.     In  1917.  July,  2%;  Sept.,  1%. 


Jan.,  1918.] 


ELECTRIC  RAILWAYS 
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Earnings. — Gross  earnings  of  subsidiary  cos.  for  year  ending  Dec.  31 
1916,  $8,960,798;  in  1915,  $7,671,313.  Net  earnings  of  Nat.  Properties  Co. 
(tocl.  proportion  of  undistributed  net  earns,  of  sub.  cos.)  for  1916,  $812,541; 
pref.  divs.,  $63,203;  common  divs.,  $124,570;  surplus,  $624,768. 

OFFICERS.— Pres.,  Van  Horn  Ely,  Phila.  V.-P.,  A.  C.  Robinson, 
Pittsburgh;  Sec.  &  Treas.,  H.  P.  Carr,  Phila.— V.  103.  p.  666.  2341; 
V.  104.  p.  952.  1045,  1702.  1899. 

THE  AMERICAN  RAILWAYS  CO.  (of  New  Jersey). 

On  Jan.  1  1916  the  National  Properties  Co.  acquired  control  through 
purchase  of  practically  all  of  the  company's  com.  stock  at  par.  See  remarks 
under  "Organization"  below. — V.  101.  p.  1464,  1712.  1805. 

ORGANIZATION. — The  American  Rys.  Co.  was  incorp.  under  laws  of 
N.  J.  in  1900  as  a  consolidation  of  the  former  American  Rys.  Co.  and  the 
United  States  Electric  Ry.  &  Light  Co.,  which  latter  had  only  $1,000  of 
outstanding  stock.  In  Feb.  1913,  after  the  passage  of  the  "Seven  Sisters" 
bills  in  N.  J.,  as  a  precautionary  measure,  a  Delaware  charter  was  taken  out 
by  the  "American  Railways  Co.  of  Del.,"  with  the  same  authorized  capital 
stock  as  The  Am.  Rys.  Co.  (of  N.  J.),  but  with  only  $1,000  paid  in.  The 
Am.  Rys.  Co.  held  this  $1 ,000  stock  and  subscribed  to  the  remainder.  In 
Dec.  1915  the  Am.  Rys.  Co.  of  Del.  called  on  The  Am.  Rys.  Co.  to  take 
$1,500,000  pref.  and  $2,560,000  com.  stock,  and  accepted  in  lieu  of  cash, 
same  par  of  stock  of  the  latter,  with  which  it  (the  Del.  co.)  acquired  the 
stock  of  the  Wilm.  &  Phila.  Trac.  Co. 

In  Dec.  1905  purchased  a  controlling  interest  in  the  Scranton  Ry.  Co., 
paying  par  ($50)  for  both  common  and  pref.  stock.  V.  81,  p.  1847;  V.  82, 
p.  1375;  V.  104,  p.  71. 

In  Jan.  1910  acquired  control  of  the  Johnstown  Pass.  Ry.,  the  Lynchburg 
Trac.  &  Light  Co.  and  the  Roanoke  Trac.  &  Light  Co.  (V.  89,  p.  1595; 
V.  90,  p.  235) ,  and  made  two  new  issues  of  collateral  trust  bonds  to  provide 
to  part  for  cost  of  same.  V.  89,  p.  1595;  V.  90,  p.  235.  In  Jan.  1914  the 
Amer.  Rys.  sold  the  Johnstown  Pass.  Ry.  stock  to  the  Johnstown  Traction 
Co.  (see  under  "Johnstown")  and  the  collateral  trust  bonds  were  called  for 
payment  July  1  1914. 

The  Peakland  Corporation  was  formed  during  1909-10  with  $50,000 
stock  (all  owned  by  American  Rys.),  to  acquire  and  own  real  estate  in 
vicinity  of  Lynchburg. 

In  Aug.  1911  acquired  the  Ohio  Valley  Elec.  Ry.  and  issued  $2,000,000 
coll.  trust  bonds  to  pay  for  same  and  for  ext.  and  impts.  V.  92,  p.  1435: 
V.   93,  p.   468. 

Early  in  1917  acquired  the  National  Gas  Electric  Lt.  &  Power  Co. 
(V.  101,  p.  135.)  In  May  1917  acquired  the  Jersey  Central  Traction  Co. 
(which  see  under  "Keyport,  N.  J.")  and  the  Monmouth  Ltg.  Co. 

In  Jan.   1917  $1,750,000  10-year  5%  coll.  trust  bonds  were  issued  to 

Srovide  in  part  for  the  $2,500,000  bonds  maturing  April  1  1917.     The  new 
onds  are  secured  by  the  same  collateral  as  the  original  issue.  V.  104,  p.  361. 


STOCK  AND  BONDS —      Date.  Interest. 

Common  $21,000,000  ($50) J-D  15 

Pref7%cum$4,000,000($100) 7  Q-F 

Secured  notes  $2 .300, 000 1916  5  F-A 

Coll  trust  $1,750,000  gold 1917  5  M-S 

Collat  Trust  $2,500,000  gold/   1911  5  F-A 


Outstandino.      Maturity. 

$9,460,000  Dec  -17,2% 
4,000.000  Nov '17,  IK 
1,672,000  Feb  1  1919 
1,750,000  Mar  1  1927 
2.500,000  Aug    1  1931 


conv  ($500  &  $1. 000). c*tf lint,  at  Merchants'  Un.  Tr.  Co.,  Phila.. Trus. 
Ohio  Vail  Elec  coll  tr  gold. ntf  1911       5  J- J  1,970,000  Jan     11961 


,    1910       5J-J  987,500  Jan     11930 

Int.  at  Real  Estate  Title  Ins.  &  Trust  Co., 
1     Philadelphia,  Trustee. 
[1917       5  M-S  982,600     Mar  1 1922 

lint,  at  Commercial  Tr.  Co.,  Phila.,  trustee 


1917  6  M-S 

1913  6  F-A 

1914  6  F-A 
1916  5  F-A 


570,000  Mar  1  1947 


90,000 
103,000 


See  text 
See  text 
See  text 


129.000 
of  Philadelphia,  trustee. 
212,000       See  text 


Lynchb  &  Roan  coll  trust 
$1,000,000  gold  ($500  & 
$1.000) c*tf 

Nat  Gas  coll  trust  $1,000,000 

($100,  $500,  $l,000).c*.tf 
Jersey   Central  Tract  coll  tr 

$570,000    ($1,000) c*tf 

Car    trust    ctfs    Series    "A" 

($1.000) tf 

Car    trust    ctfs    Series    "B" 

($1,000) c*ntf 

Oar  trust  certificates  Ser  "O" 

($1.000) c\Logan  Trust  Co 

Car  tr  cert  Ser  D  ($1 ,000)  _c*tf  1917       6  A-O 

Slock. — Pref.  stock  is  red.  at  any  time  at  110.  Pref.  &  com.  stock  are 
listed  on  Philadelphia  Stock  Exch.  The  pref.  stock  was  auth.  by  share- 
holders on  Oct.  17  1912  (V.  95,  p.  889.  1038,  1206)  and  the  auth.  amount  of 
common  stock  was  reduced  from  $25,000,000  to  $21,000,000. 

Notes. — For  securities  pledged  as  coll.  for  notes,  see  V.  102,  p.  521.  Red. 
on  any  int.  date  at  100H  and  Int.  on  60  days'  notice.  $628,000  have  been 
redeemed.     Penn.  Co.  for  Ins.  on  Lives  &  Grant.  Annuities,  Phila.,  trustee. 

Bonds. — The  5%  Scranton  Ry.  pref.  stock  gold  trust  certifs.,  due  1935, 
were  called  for  redemption  at  102  H  and  int.  on  March  1  1917.     V.  104,  p. 71 

The  collateral  for  the  bonds  of  1917  consists  of  $1,475,000  stock  of  the 
Altoona  &  Logan  Val.  Elec.  Ry.  and  $1,975,000  stock  of  the  Scran.  Ry.Co. 

Coll.  trust  bonds  of  1911  have  no  sinking  fund  but  bonds  are  subject  to 
call  on  any  int.  date  at  102.  The  collateral  for  the  bonds  consists  of  $2,- 
250,000  stock  (out  of  $2,500,000  issued)  of  the  People's  Ry.  of  Dayton  and 
$1,600,000  first  consol.  5s  of  the  Chicago  &  Joliet  Electric  Ry. 

Lynchburg-Roanoke  coll.  tr.  bonds  are  red.  on  any  int.  day  at  102  J^  and 
tot.  They  are  secured  by  deposit  of  14,975  shares  and  9,725  shares  of 
Lynchb.  Trac.  &  Lt.  Co.  and  Roanoke  Trac.  <fe  Lt.  C!o.  stocks,  respectively. 
Bonds  are  listed  on  the  Philadelphia  Stock  Exch.  The  Jersey  Central  Trac- 
tion coll.  trust  6s  are  all  owned  by  the  United  National  Utilities  Co.  and 
deposited  under  its  coll.  notes. 

Car  Trust  Certificates. — Of  Series  "A,"  15  certfs.  mature  Aug.  1  each  year, 
to  1923  inclusive.  Series  "B."  11  ctfs.  mature  Aug.  1  1915  to  1925  incl. 
15  mature  Aug.  1  1926.  Series  "C"  ctfs.  mature  $11,000  yearly  Aug.  1 
1917  to  1920  and  $12,000  yearly  Aug.  1  1921  to  1928.  They  were  Issued  by 
the  Logan  Trust  Co.  and  unconditionally  guar.,  p.  &  i.  (end.),  by  the  Amer. 
Rys.  Co.  V.  103,  p.  1031.  Series  "D"  certificates  mature  $21,000  each 
July  1  from  1918  to  1926,  and  $23,000  July  1  1927. 

CONTROLLED.— The  following  is  a  list  of  the  securities  owned  by  The 
American  Railways  Co.: 


Outstanding. 

Amer.  Rys.  Co.  of  Del.  common  stock $2,561 .000 

do         do         do     preferred  stock..   1,500.000 

do  Ohio  Valley  coll.  trust  5s 2,000,000 

do  Lynchb.  &  Roan.coll.tr.  5s.       987,500 

do  preferred  stock. 4,000,000 

do  Nat.  Prop. — A.  R     Co.  4-6s  6.900.000 

Altoona  &  Logan  Valley  f  Stock 

1  Consol  M.  43^s 

Boyd  County  Elec.  Co.  stock 

Bridgeton  Electric  Co.  (Common  stock.. 
1  Preferred  stock.  . 

Bridgeton  &  Millville(N.  J.)  I  Stock 

Traction  Co \5s 

Chicago  &  Joliet  Elec.  Ry .  (  Stock 

(Gen.  M.  5s. . 
Chic.  &  Desplaincs  Val.  El.  Ry. /Stock  .. 

\lstM.5s 

Chicago  Rys.  Co.  participating  ctfs 

Consolidated  Light,  Heat  &  Power  stock      530,000 

Dell  wood  Park  Co.  stock 150.000 

Electric  Co.  of  New  Jersey?  Stock 1 57 .  500 


Owned  by  Book 

Am.R.Co.  Value. 
$2,561,000  $2,561,000 

1,500.000     1,500,000 


00,000 

3,754.000 

155.000 

100.000 

50.000 

500.000 

500.000 

2,300,000 

1,600.000 

1.100.000 

1.000.000 


Electric  Securities  Co. 


15s _.       319,000 

N.  J. /Common.       300.000 
(Preferred.        40.000 

Franklin  Real  Estate  Co.  stock... 10.000 

Ironton  Electric  Co.  stock 150,000 

Jersey  Central  Trac.  Co.  common  stock.       531 ,400 

Johnstown  Trac.  Co/Common 1,000,000 

\  Pref  erred... 1,000.000 

fStock 750.000 

Lynchburg  Trac.  &  Lights  1st  5s 800 .000 

(Consol. M.  5s.  720.000 
Monmouth  Lighting  Co.  capital  stock..  305,000 
National  Gas,  Elec.  Light  &  Power  Co..   1,403,800 

Ohio  Valley  Elec.  Ry.,  common 2,000,000 

People's  Ry.  of  Dayton,  O.,  stock 2,500,000 

Roanoke  Trac  a  Light  stock 1,000,000 

Scranton  Railway  Co.  Common 2,000,000 

/Common   stock  1,000,000 

Springfield,  O.,  Ry.  Co. 1  Pref.  stock 500.000 

Union  Traction  Co.  stock 

The  Peakland  Corporation „         50,666 

Wilm.  &  Phila.  Trac.  1st  coll.  trust  os 

Total  book  value $22,053,952 


726,500 

1,500 

32.500 

105.000 

1,500.000 

454.000 

155.000 

100,000 

50.000 

500.000 

16.000 

2,300.000 

1.600.000 

1,100.000 

1.000.000 

530",  666 

150.000 
157.500 
319.000 
300.000 
40.000 
10.000 

i no, ooo 

531,400 

8.000 

754.400 

750,000 

L',000 

704.000 

305,000 

1,370.200 

1.979.0N0 

2,500.000 

975.000 

2,000.000 

994 .400 

500,000 

12,500 

50,000 

40,000 


623.19 

1 ,393 

32.500 

79  062 

403.750 

388.280 

149  800 

92,270 

50.000 

459,364 

16.580 

121,676 

1,280.000 

58.193 

800.000 

115.237 

530.000 

150.000 

156.519 

293,128 

59.507 

40.000 

10,000 

ir.o.ooo 

265,061 

5.146 

754,400 

7.-.1.124 

1  .800 

598.887 

305,000 

963.384 

2.128.078 

2,734.229 

781.124 

2,005.200 

39.959 

500.000 

15.106 

50.000 

34,000 


REPORT. — For  fiscal  periods  (1916  report  in  V.  104,  p.  1484): 

— Years  end.  Dec.  31 —  6  Mos.  end.       Year  end. 
1916.  1915.         Dec.  31'  14.  June  30'  14. 

Gross  income,  all  sources .$1.538, 269     $1,145,625        $520,509     $1,036,361 
Interest,  taxes,  &c 785,931  686,239  226,422  442,532 


Net  income. $752,338        $459,386        $294,087        $593,829 

Common  dividends. ..(4%)378.400(4H)302,099(234)184,615(6%)402,789 
Preferred  dividends... (7%)280, 000(7%)  140,000(3^)   70.000(7%)140.000 

Surplus $93,938  $17,287  $39,472  $51,040 

COMBINED  EARNINGS  OF  CONTROLLED  COMPANIES. 

Cal.  Year—       1916.  1915. 

Gross  income .$3,426,108  $1,996, 220 
Int.,  rents,&c.  $1,564,376  $896,399 
Sinking  fund.        32,366  26,243 


Cal.  Year—       1916.  1915. 

Operat'g  revs. $8, 840,913  $5,438,247 
Op  .exp  .&depr.$5 ,068 ,082  $3 ,209 ,764 
Taxes 388,891         285,705 


Oner,   inc.. $3, 383, 940  $1,942,778       Netincome  $1,829,366  $1,073,578 

The  above  figures  for  1916  include  the  Wilmington  &  Philadelphia  Trac- 
tion Co.,  which  were  not  included  in  1915.  The  gross  earnings  of  the 
Wilm.  &  Phila.  Traction  for  1915  were  $1,935,390;  net  earnings,  $931,660; 
and  balance  after  charges  and  taxes,  $278,464. 

DIVIDENDS. — Quarterly  dividends  of  \K%  each  on  pref.  stock  were 
begun  in  Feb.  1913.  First  dividend  on  common  stock,  1%,  Dec.  1900. 
In  1901  paid  1%  each  in  Mar.,  June  and  Sept.;  in  Dec.  paid  IK%.  In 
1902  paid  1K%  each  in  Mar.,  June  and  Sept.;  in  Dec.  1902  div.  was  in- 
creased to  1  )4  % ,  which  rate  was  continued  up  to  and  including  Sept.  1914. 
In  Dec.  1914  rate  was  reduced  to  XK%  (V.  99,  p.  1450).  In  1915  March. 
IK%:  June,  1H%;  in  Sept.  1915  rate  was  further  reduced  to  1%  (V.  101. 
p.  526);  Dec,  1%.  In  Jan.  1916  dividend  periods  were  changed  to  June 
and  Dec.  1915.     V.  102,  p.  436.     In  1916  and  1917,  4%. 

ROAD. — Total  track  about  435  miles;  about  789  cars.  See  also  Wilming- 
ton &  Phila.  Trac.  Co.  below.  Also  owns  about  316  acres  of  land  for  parks 
in  Altoona,  Dayton,  Springfield,  Bridgeton,  Joliet,  Lynchburg  andRoanoke. 

OFFICERS  of  The  American  Rys.  Co.;  Pros.,  Van  Horn  Ely.  V.-Ps.. 
John  Gribbel.  O.  L.  S.  Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Asst. 
Sec,  Asst.  Treas.  &  Comp..  Frank  J.  Pryor  Jr.,  Gen.  Counsel,  H.  B.  Gill; 
Gen.  Mgr.,  H.  J.  Crowley.  General  offices,  Witherspoon  Bldg..  1321 
Walnut  St.,  Phila.— V.  104,  p.  951,  1044,  1484,  1700;  V.  105,  p.  2093. 

(1)  Bridgeton  &  Millville  Traction. — Trolley. 
ORGANIZATION. — Chartered  in  New  Jersey  as  successor  May  3  1897 

to  the  South  Jersey  Traction  Co.,  sold  in  foreclosure.  Company  owns  two 
toll  roads  besides  the  trolley  road.     Franchise  is  perpetual. 

In  Nov.  1917  the  New  Jersey  P.  U.  Comm.  approved  the  action  of  the 
company  in  abandoning  the  special  rate  of  6  tickets  for  25c.  and  50  for  $2. 

STOCKS  AND  BONDS —    Date.       Interest.     Outstanding.     Maturity. 

Stock.  $500,000  ($50) $500,000     

First    mtge    $500,000,    gold.f   1900       5  g  J-J  500,000  Jan.    11930 

guar    ($1,000    and    $500) < Interest  at  Equitable  Trust  Co.,  Philadel- 

(cannot  be  called) *ctf  (     phia,  Trustee. 

Bonds. — For  form  of  guaranty  by  American  Railways  Co.  see  V.  71,  p. 
491.     The  bonds  were  listed  on  the  Philadelphia  Stock  Exchange  in  Feb. 
1901.     The  following  are  deposited  as  security  under  the  mortgage: 
1,000  shares  of  the  stock  of  the  Bridgeton  Rapid  Transit  Co. 

377       "       " Bridgeton  &  Millville  Turnpike  Co. 

$250,000  (entire  issue)  5%  gold  bonds  of  the  Bridgeton  Electric  Co. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross.  $146,397;  net.  after 
deducting  taxes,  interest.  &c,  $7,535. 

ROAD. — Bridgeton  to  Millville.  11  miles;  Bridgeton  to  Bivalve,  21J4 
miles;  Bridgeton,  local,  5K  miles.  Total,  37M  miles.  Cars:  pass.,  29; 
others.    5;    total,    34. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr.,  B.  F.  Hires. — 
V.  72,  p.  282;  V.  105,  p.  2093. 

(2)  Bridgeton  ElectricCo. — Acquired  in  1899  by  American  Railways  Co. 
ORGANIZATION. — Chartered  in  New  Jersey  Dec.  2  1895.     Supplies 

light  and  power  in  Bridgeton,  Cedarville,  Newport,  Fairton,  Dividing  Creek 
and  Port  Norris,  N.  J.  Stock,  common  auth.  and  outstanding,  $100,000; 
pref.  auth.  $200,000;  outstanding.  $50,000.  Bonds.  $250,000  lstM.5% 
gold  bonds  (tf)  $1,000  each,  dated  July  1  1900,  due  July  1  1930,  interest 
J.  &  J.  at  office  of  the  company:  Real  Estate  Title  Insurance  &  Trust  Co., 
Philadelphia,  Trustee.  Whole  Issue  is  pledged  with  the  trustee  of  the 
mortgage  of  the  Bridgeton  &  Millville  Traction.  This  was  done  so  as  to 
bring  the  two  properties  (which  are  practically  one)  under  the  one  mortg'e. 

(3)  Chicago   &    Desplaines  Valley   Electric   Ry. 
ORGANIZATION. — Incorporated  in  1901  as  a  consolidation  of  the  Chic. 

&  Desplaines  Valley  Elec.  Ry.  and  the  Desplaines  Valley  Elec.  Ry.  The 
American  Railways  owns  the  entire  capital  stock,  of  which  $1,000,000 
is  pledged  under  the  mtge.  of  the  Chicago  &  Joliet  Elec.  Ry.,  and  aiso  owns 
the  entire  $1,000,000  bonds,  the  whole  amount  being  pledged. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock,  $1.100.000 $1,100,000 

First    mortgage.    $1,000,000/   1901       5  M-N  1,000,000  May  1  1931 

($1,000)    gold c*  tfllnt.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic.  Trustee 

Bonds. — The  full  issue  of  the  first  mortgage  bonds  has  been  deposited  as 
collateral  security  under  the  bonds  of  the  Chicago  &  Joliet  Electric  Ry. 

ROAD. — Extends  from  the  Will  County  line,  where  it  joins  the  Chicago  & 
Joliet  Electric  Ry.,  to  the  city  line  of  Chicago  on  Archer  Ave.  Total,  41.45 
miles.  Branch  from  Summit  to  Lyons.  The  through  route  Chicago  to 
Joliet  was  opened  Sept.  25  1901. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas..  Walter  W.  Perkins;  Gen.  Mgr.,  J.  R.  Blackhall. — 
V.73.p.  183. 

(4)  Chicago    &    Joliet    Electric    Ry. — Trolley. 
ORGANIZATION. — Incorporated  as  a  consolidation  of  the  Chicago  & 

Joliet  Rapid  Transit  Co.,  the  Joliet  Street  Ry.  and  the  Joliet  RR.  Is  oper- 
ated by  power  purchased  from  the  Public  Service  Co.  of  Northern  Illinois. 
The  American  Rys.  owns  $1 .600,000  bonds  and  the  entire  $2,300,000  capital 
stock.  In  Nov.  1905  the  American  Rys.  purchased  63  acres  of  land  near 
Joliet,  which  was  converted  into  a  park.  This  park  is  owned  by  the  Dell- 
wood  Park  Co..  all  of  whose  stock  is  held  by  the  American  Railways  Co. 

Fare  Increase. — In  July  1917  111.  Pub.  Utilities  Comm.  granted  an  increase 
in  fares  to  maximum  charge  of  2c.  per  mile  with  a  minimum  charge  of  5c. 
This  raised  the  average  rate  per  mile  from  1.34c  to  1.87c.  and  will  allow 
the  company  to  earn  a  little  over  6%  on  its  investment. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $2,300,000  ($100) $2,300,000      ----- ---- 

Chicago  &  Joliet  Klectrlc  Ry/    1901        5  g  M-N        1,600,000  May  1  1931 

g.  $2,000,000  ($1,000)  c*tf  lint,  at  Illinois  Tr.  &  Sav.  Bk.  Chic.,  Trustee 
Joliet  RR  general  mtge.  gold/    1898  5  g  M-N         400,000  Apr^301918 

$400,000  ($1,000  each)  „tf  I  Fidelity  Trust  Co.,  Portland  (Me.),  Trustee. 

Bonds.— Of  the  now  $2,000,000  mortgage,  $400,000  are  reserved  to  retire 
underlying  lions.  $2,200,000  <>f  the  outstanding  capital  stock  of  the  Chi- 
cago &  Joliet  Blectric  Ry.,  $1,000,000  of  the  $1 .100.000  stock  and  $1,000.- 
000  (entire  issue)  bonds  of  the  Chicago  &  Desplaines  Valley  Electric  Ry.  are 
deposited  under  this  mortgage  as  collateral  security.  Entire  issue  of  the 
$2,000,000  gnkl  5s  may  be  called  at   105  and  interest. 

EARNINGS.— For  year  ending  Dec  31  1916  (Incl.  Chic  &  Desplaines 
Vail.  Elec.  Ry.).  gross,  $651,956;  net,  after  taxes,  $162,615;  int.,  $271,166; 
deficit.  $108,551.  „ 

ROAD.— Extends  from  Joliet  to  the  Will  County  line,  wnere  It  connects 
with  the  Chicago  &  Desplaines  Valley  Electric  Ry.  for  Chicago.  Has 
85  23  miles  of  track  (incl.  Ch.  &  D.  V.  El.  Ry.).  Line  between  Joliet  and 
Chicago  was  formally  opened  Sept.  25  1901 .    82  passenger  and 118  other  cars. 

OFFICERS.— Same  as  for  Chicago  &  Desplaines  Valley  Electric  Ry. — 
V.  73.  p.  183.  722. 

(5)  People's  Railway  (Davton). — A  trolley  road. 
Acquired  in  1899  by  the  American  Railways  Co. 
ORGANIZATION. — Incorporated  in  Ohio  June  18  1896.     Comprises  31 

miles  of  track  in  Davton,  Ohio;  operates  39  cars.  The  American  Railways 
Co  owns  entire  capital  stock.  In  June  1908  authorized  amount  of  stock 
was  increased  from  $1,100,000  to  $2,500,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity, 

Stork    9,9  ^00  000  '$100)  . •  $2,500,000     

first    mtke    'WteTtoe/'f  1895       5  g  A-O  300.000     Oct  1  1925 

$300  000    '$500)    gold.   redUnterest  at  Union  Savings  Bank  &  Trust  Co., 

Oct  1  I900at  110 ntfl      Cincinnati.  Trustee.  ,',««- 

First    mtge     "People's     Ry"fl897       5  g  J-J  200.000     Jan  1  1927 

$200,000  ($500).  gold,  redUnterest  at  Union  Savings  Bank  &  Trust  Co., 

at   110  ntfl     Cincinnati,  Trustee 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $579,851;  net,  after 
interest,  taxes,  &c,  $150,432- 
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Maturity. 


See  text 
Phila..  Tr 


OFFICERS.— Pres.,  John  A.  McMahon,  Dayton;  V.-Ps.,  H.  J.  Crowley 
and  C.  L.  S  ingley.  Phila.;  Sec.  &  Treas..  Walter  W.  Perkins.  Phila.; 
Gen    Mgr.,  Goo.  C.  Towle.— V.  86,  p.  1530;    V.  97.  p.  176. 

(6)   Springfield  (Ohio)  Railway.— Trolley.   ]  WTL  __ 

ORGANIZATION.— Incorporated  in  Ohio  Oct.  20  1892;  ;.9.944  shares  of 
the  common  stock  and  5,000  shares  of  the  pref.  stock  have  been  acquired 
by  the  American  Railways  Co. 

New  Franchise. — In  April  1913  the  company  accepted  a  new  25-year  fran- 
chise which  gives  the  city  the  right  to  arrange  all  schedules  and  route  all  cars. 
to  purchase  the  road  at  any  time  after  five  years  at  its  depreciated  valuation 
plus  any  additional  sum  necessary  to  make  the  aforesaid  amount  equal  to 
the  bonded  debt  and  interest  thereon  and  plus  a  further  sum  (in  full  com- 
pensation for  all  profits  lost  by  purchase)  equal  to  10%  of  the  actual  de- 
preciated value;  and  the  city  may,  at  any  time,  if  service  is  unsatisfactory 
take  possession  and  operate  the  road  at  an  annual  rental  equal  to  6%  of  its 

Ehysfcal  valuation.  The  company  must  pay  the  city  1  %  of  its  gross  earn- 
igs  for  the  first  10  years,  and  1 34  %  for  final  15  years,  in  lieu  of  all  car  and 
pole  licenses.  Fare,  6  tickets  for  25  cents  and  25  for  $1  until  gross  earnings 
reach  $800,000  yearly,  when  7  tickets  must  be  given.  V.  96.  p.  1298; 
V.  100,  p.  557. 

On  April  8  1914  the  Ohio  P.  U.  Comm.  authorized  the  creation  of  a  new 
mtge.  of  $5,000,000  to  refund  an  issue  of  the  same  amount  made  in  1913. 
These  bonds  were  offered  in  May  1914.     V.  98,  p.  1609. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding. 

Common  (par  $100) $1,000,000 

Preferred  $500,000 6%  500,000 

First  mtge  $5,000,000  ($100,1   1914       5  g  M-S         1,1<*4,000 

$500  &  $1,000)  gsf..c*ntfllnt.  at  Real  Est.  T.  &  I.  Tr.  Co.. 

Bonds. — $400,000  of  the  above  outstanding  bonds  provided  for  by  serial 
maturity,  i.  e.,  $12,500  due  Sept.  1  1914  to  1923  incl.,  $25,000  due  Sept.  1 
1924  to  1934,  the  remaining  bonds  ($4,600,000)  due  Sept.   1    1935. 

Sinking  Fund. — When  more  than  $1,250,000  bonds  outstanding,  sinking 
fund  of  1  %  to  1923  and  2%  thereafter  of  bonds  outstanding  over  and  above 
the  $1,250,000  of  original  issue.  The  escrow  bonds  ($3,756,000)  reserved 
for  extensions,  betterments,  &c,  at  80%  of  cost.  Redeemable  any  interest 
date  at  102  and  Interest.     V.  98,  p.  1609. 

ROAD. — Owns  39  miles  of  track.     Operates  82  passenger  cars. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $117,317;  net.  after 
?axes,  $115,468;  net  income,  $15,829. 

OFFICERS.— Pres.,  Paul  C.  Martin;  V.-Ps..  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas.,  W.  W.  Perkins;  Asst.  Sec.,  Treas.  &  Comp..  F.  J. 
Pryor  Jr.:  Gen.  Mgr.,  Geo.  C.  Towle.— V.  98,  p.  1609:  V.  100.  p.  557. 

E  CT5  Altoona  &  Logan  Valley  Electric  Railway. — Trolley. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Aug.  5  1903.  Owns 
the  entire  $65,000  stock  of  the  Lakemont  Park  Co.,  also  $58,000  of  the 
$59,000  stock  of  the  Home  Electric  Light  &  Steam  Heating  Co.  of  Tyrone 
(Into  which  the  Blair  Electric  Co.  Incorporated  in  1908  to  do  a  lighting  busi- 
ness, having  perpetual  franchise  and  10-year  contract  to  light  town  of  Bell- 
wood,  was  merged  in  1910-11)  and  leases  that  company  for  99  years  from 
July  1  1903;  $54,000  of  this  stock  is  deposited  as  additional  security  for 
the  consolidated  mortgage.  In  Aug.  1903  absorbed  by  consolidation  the 
City  Passenger  Ry.  and  the  Tyrone  Electric  Ry.  (previously  owned)  and 
Increased  its  capital  sotck  from  $500,000  to  $1,500,000.  V.  77,  p.  1745. 
In  1912  acquired  the  Logan  Light  &  Pow.  Co.  of  Tyrone,  and  operates  same 
In  conjunction  with  the  Home  Elec.  Lt.  &  Steam  Htg.  Co.     V.  94,  p.  696. 

The  American  Railways  Co.  owns  entire  stock  Altoona  &  Logan  Valley 
Electric  Ry.  and  $454,000  consolidated  mortgage  bonds. 

In  Nov.  1917  $53,000  additional  bonds  were  issued  for  exts,  and  impts. 

STOCK  AND  BONDS-.*.,  Date.^      Interest.    Outsiai ding    Last'div..&7. 

Stock  $1,500,000   ($50) $1,500,000     See  text 

Consol  mtge  $4,000,000  goldf   1903     434gF-A15    3,807,000  Aug  15  1933 

($500  and  $1,000)  guar  by]  Interest  at  Equitable  Trust  Co.,  Philadel- 

American  Rys  Co c&r.tfl     phia.  Trustee. 

Remaining  $193,000  bonds  are  reserved  for  extensions.  These  bonds  are 
guaranteed,  p.  &  i.,  by  endorsement  by  American  Railways  Co.  No  sinking 
fund  and  not  subject  to  call. 

Dividends.— In  1896  paid  234%:  in  1896-97,  234%;  in  1897-98,  1898-99. 
1899-00,  none;  in  1900-01.  634%;  in  1901-02.  10%;  in  1902-03,  10%;  in 
1903-04,  5H  %;  in  1904-05.  5.7%;  1905-06.  6%;  in  1906-07,  5%;  in  1907-08, 
lH%:in  1908-09  and  1909-10,  none;  in  1910-11.  1  1-3%;  in  1911-12,  1.43%. 
In  1912-13.  2.5%;  in  1913-14,  5%.  For  6  mos.  ending  Dec.  31  1914,  2.5%. 
In  1915.  4.35%.     In  1916,  6%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $730,174:  surplus 
after  taxes,  interest.  &c,  $99,300. 

ROAD. — Operates  54  miles  of  track,  connecting  Altoona,  Bellwood, 
Hollldaysburg  and  Tyrone,     uauge,  5  ft.  3  in.     Operates  124  cars. 

OFFICERS.— Pres.  Van  Horn  Ely;  V.-Ps..  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr.,  S.  S.  Crane. — V.  79, 
p.  680;  V.  80,  p.  649.  710.  2456.  2619;  V.  82.  p.  333,  391.  803;  V.  94.  p.  699- 

(8)   Scranton  Railway. — A  trolley  road. 

American  Railways  j)wns  practically  all  of  the  stocky 

""ORGANIZATION. — On  Jan.  1  1897  assumed  all  the  assets  and  liabilities 
of  the  Scranton  Traction  Co.,  &c.  V.  63,  p.  1064;  V.  64,  p.  85.  As  at 
present  constituted,  is  a  merger  of  21  companies.  Operates,  practically 
without  competition,  in  the  Lackawanna  Valley  from  Forest  City,  in  Sus- 
quehanna County,  to  Pittston,  in  Luzerne  County,  serving,  among  others, 
the  cities  of  Scranton,  Pittston  and  Carbondale,  and  the  boroughs  of  Arch- 
bold,  Blakely,  Dickson  City,  Dunmore,  Jermyn,  Mayfield.  Moosic,  Old 
Forge,  Taylor,  Throop,  Vandling,  Avoca,  Duryea,  Forsst  City. 

Franchises  perpetual. 

Fare  Increase  Suspended. — The  increase  in  fare  from  5  to  6  cents  scheduled 
to  become  effective  Sept.  7  1917,  was  held  up  by  the  Pennsylvania  P. 
8.  Comm.  pending  further  hearings. — V.  105,  p.  1210. 

STOClTAND  BONDS—      Date.       Interest. 

Stock    ($50). 

Scranton  Ry  Ist&refM  $15,-/    1917       5  F-A 

"lint,  at  Merch.  Un. 

1892       6  g  M-N 
(Int.  at  Merchants' 

1890  6  M-N 
1888       6  g  F-A 

1891  6  g  J-D 


Maturity. 


000.000  g  ($l,000)..c*rtf\ 
Scran  Trac  1st  M  SI  ,000,000 1 

($1,0C0)  gold  no  opt-.c*tft 
Scran  Pass  Ry  1st  M($l,000)tf 
Peop.  StRy  1st  M($l,000)g-tf 
People's  St  Ry  gen  mtge  g..tf 


Scranton  Ry  mtge  $2,500,000/ 

gold    ($1,000) 
Scranton   Ry  gen   mtge  $1  ,- 

000,000  gold  ($l,C00)...tf 
Scranton  &  Carto'd  1st  mtge 

$1,000,000  g  ($l,000).c*tf 

Free  of  State  tax. 
Scran  &  Pitts  M  $525,000  g 

($1,000  and  $5C0)--.c*ntf 

Guar,  by  Scranton  Trust.  . 
1st  M,  Carbondale  Traction 

Co.   c*&r.   $150,000,   gold 

($500  and  $1,000) 


Outstanding. 

.  $2,000,000    _. ._. 

2,500,000  Feb    1  1947 

Tr.  Co.,  Phila.,  trustee. 

1,000,000  Nov    1  1932 

Union  Trust  Co.,  Phila. 

100,000  May  1  1920 

200,000  Aug    1  1918 

100,000  Dec    1  1921 

1,100.000  Nov   1  1932 


,    1897       5gJ-J 
-C*tflNew  York  Trust  Co..  N.  V.  City.  Trustee. 
'    1910       5  M-N         $1 .000,000  Nov    1  1920 
lint,  at  Equitable  Trust  Co.,  Phila.,  Trustee. 
1893       6  g  J-J  150,000     Jan  1  1923 

[Int.   at  American  Rys.   Co..  Phila.     Lack. 
T.  &  S.  D.  Co.,  Scranton,  Trustee. 
1893       6  g  A-O  295.500     Oct  1  1923 

jlnt.  at  Union  Trust,  Trustee.  Phila.     Nos.  1 
to  400  $1 ,000  each  &  Nos.  401  to  650.3500 
1892       6gJ-J  150,000  July    11922 

[Interest  at  Central  Trust  Co.,  New  York, 
Trustee. 
Carbondale  Ry  gen  mtge  gold/  1910       5  J-J  800,000  Jan.    11933 

$800,000  guar  p  &  i...ctf 1  Provident  Life  &  Trust  Co.,  Phila.,  Trustee. 

Bonds. — Of  the  $2,500,000  Scranton  Ry.  mortgage  5s  of  1897,  $1,400,000 
are  reserved  to  retire  prior  bonds  at  maturity.  The  Scranton  &  Pittston 
bonds  are  guaranteed  by  the  Scranton  Ry.  Scranton  Ry.  gen.  M.  bonds 
of  1910  are  subj.  to  call  at  any  int.  period  at  102  and  int. 

First  mortgage  of  Carbondale  Traction,  due  1922,  has  a  sinking  fund  of 
$2,500  per  annum  after  July  1  1895,  but  bonds  cannot  be  called.  Carbon- 
dale Ry.  mtge.  for  1910  Is  unconditionally  guar.,  p.  &  1.,  by  the  Scranton 
Ry.     Subject  to  call  on  any  Int.  date  at  105  and  int.     V.  93,  p.  1785. 

The  1st  &  ref .  5s  of  1917  are  callable  after  1922  at  10234  and  Int.  Guar., 
p.  &  i.,  by  endorsement,  by  Amer.  Rys.  Co.  $4,896,000  are  reserved  for 
underlying  bonds  and  $7,604,000  for  impts.  under  guarded  restrictions. 
^104.  p.  1703. 

"Dividends . — Since  1906  paid  dividends  varying  from  $125,000,  the  mini- 
mum, to  $203,000.  the  latter  amount  in  1914;  $175,000  was  paid  in  1915 
and  $195,000  in  1916. 

ROAD. — Owns  and  operates  all  the  street  roads  In  and  around  city  of 
Scranton,  aggregating  90  miles.     Operates  206  cars. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $1,403,480;  surplus, 
after  taxes,  int.,  &c,  $204,584.  Annual  int.  on  $2,500,000  1st  &  ref.  5s 
$125.0i!0. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps..  Henry  J.  Crowley  and  O.  L. 
S.  Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr..  W.  E.  Boileau. 
—V.  102,  p.  1437;  V.  104.  p.  74;  V.  104,  p.  1703;  V.  105,  p.  1210. 


(9)  Lynchburg  Traction  &  Light  Co. — Trolley. 

In  1910  American  Railways  acquired  control.     V.  90,  p.  167,  235. 

ORGANIZATION. — Incorporated  In  Virginia,  and  is  a  consolidation  on 
May  1  1901  of  the  Lynchburg  Electric  Railway  &  Light,  the  Lynchburg  & 
Rlvermont  Street  Railway  (franchise  perpetual)  and  the  Lynchburg  Gas 
Co.,  and  comprises  all  the  street  railways,  gas  works  and  electric-light 
plants  of  Lynchburg  and  hydraulic  power  development  at  Reusens,  Va.; 
also  owns  all  the  stock  of  the  Lynchburg  Water  Power  Co. ,  and  has  assumed 
the  $500,000  1st  mtge.  5%  bonds  of  that  company. 

In  1J907  authorized  stock  was  increased  from  $750,000  to  $1,000,000,  to 
provide  for  the  convertible  feature  of  new  bonds,  but  these  bonds  have  since 
been  retired,  none  having  been  converted. 

American  Railways  owns  entire  capital  stock,  $704,000  of  Lynchburg 
Trac.  &  Lt.  consol.  mtge.  bonds,  and  $2,000  1st  M.  bonds. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock,  $1,000,000  ($50) J-D  $750,000         See  text 

First  mtge  $1X00,000  sink  fd/   1901       5  g  M-N  78«,000  May  1  1931 

($1 .000)  gold c*ntf  (Real  Estate  Trust  Co. ,  Philadelphia,  Trustee 

Lynchb  Trac  &  Lt  con  mtge/   1911       5%  720,000         1931 

$1,750,000 ntf  \Real  Est.  Title  Ins.  &  Tr.  Co..  Phila.,  Trust. 

Lynchburg  Gas  Co  first  mort-f   1900       5  M-S  111,000         1930 

gage  $250,000 tfllnt.  at  Real  Estate  Trust  Co.,  Phila.,  Trust. 

Lynchburg  Water  Power  first  J   1902       5  45^,000  July    11932 

mortgage  $500.000 ntf  (Real  Estate  Trust  Co..  Philadelphia,  Trustee 

Bonds. — Of  the  1st  mtge.  bonds,  $111,000  are  reserved  to  retire  bonds  of 
like  amount  of  Lynchburg  Gas  Co.  due  1930.  and  of  which  no  more  are  to  be 
Issued.  Sinking  fund  of  1%  per  annum  became  operative  in  1906,  which 
was  Increased  in  1916  to  134%.     Entire  issue  c«wi  be  called  at  any  time. 

Dividends.—  In  1904,  July.  1%;  Nov..  1%;  in  1905.  2%:  in  1906,  2) 
in  1907,  3%;  In  1908.  5%;  in  1909.  5%;  in  1910.  3%:  in  1911,  6%;  in  1< 
8%:  in  1913,  9.339%;  in  1914.  12.12%;  in  1915,  8.8%;  in  1916.  8%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $543,056;  net. 
after  interest,  taxes,  &c,  $79,660. 

ROAD. — Owns  and  operates  18  miles  of  track  In  city  and  suburbs. 
60  to  100-lb.  T  and  girder  rails.  Standard  gauge.  Operates  39  pass,  cars; 
3  other;  1  sweeper.     Owns  Rivermont  Park. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps.,  C.  L.  S.  Tingley  and  H.  J. 
Crowley;  Sec   &  Treas..  Walter  W.  Perkins.— V.  92.  p.  1243,  1436,  1500. 

(10)  Roanoke  Traction  &  Light  Co. — A  holding  company. 
ORGANIZATION.— Incorporated  in  Virginia  July  28  1908.     Owns  ths 

Roanoke  Water  Power  Co.,  the  Bedford  Power  Co.,  the  James  River  Water 
Power  Co.  and  the  Roanoke  Heat,  Light  &  Power  Co.,  and  controls,  through 
ownership  of  all  the  capital  stock,  the  Roanoke  Railway  &  Electric  Co.  The 
Roanoke  Water  Power  Co.  had  $350,000  bonds  which  were  bought  In  and 
mortgage  satisfied.  The  Roanoke  Heat,  Light  &  Power  Co.  had  issued 
$250,000  bonds,  all  of  which  have  been  retired  (V.  87,  p.  1089,  1160). 
The  Amer.  Rys.  Co.  owns  $975,000  of  the  $1,000,000  stock. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock,  $2,000,000  ($100) $1,000,000 


First  mortgage  and  collateral 
trust  $3,000,000  ($1,000) 
gold _.c*ntf 


1908       5  g  F-A  1,790.000  Aug    11958 

Int.  at  Bloren  &  Co.,  Phila.,  or  Baltimore 
Trust  &  Guarantee  Co.,  Baltimore,  Trust. 
Bonds. — $750,000  bonds  are  reserved  to  retire  a  like  amount  of  bonds  of 
the  Roanoke  Ry.  &  Elec.  Co.  The  remaining  $460,000  are  reserved  for  ad- 
ditions and  extensions  at  not  exceeding  85%  of  cost.  Bonds  are  subject  to 
call  on  any  int.  day  at  105  and  int.  Sinking  fund  of  1%  of  outstanding 
bonds,  payable  Feb.  1  1919  to  1928:  134%  thereafter. — V.  94,  p.  983. 

(a)  Roanoke  Railway  &  Electric  Co.. — 

ORGANIZATION. — The  Roanoke  Street  Ry.  and  the  Roanoke  Electric 
Light  &  Power  were  both  sold  at  foreclosure  Aug.  1  1899.  The  present 
company  was  incorporated  in  Virginia.  Franchises  expire  in  1935  and  some 
perpetual.  Does  all  lighting  and  railway  business  in  and  about  Roanoke, 
Salem  and  Vinton.  Owns  250  shares  of  Roanoke  Trac.  &  Light  Co.  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock,  $500,000  ($100) J-D  $500,000  See  text 

First  mortgage,  $300,000.  g/   1899       5  g  J-D  58.000  Dec.  1  1949 

($1,000)  sinking  fund.. ntf  lint,  at  Mercantile  Tr.  &  Dep.  Co.,  Bait.,  Tr. 
First  consolidated  mortgage,/   1903       5  g  F-A  627,000  Feb.   1  1953 

$750,000  ($1,000)  gsf.c*tf  lint,  at  Real  Estate  Trust  Co. .Phila.,  Trustee 

Bonds. — Sufficient  consol.  bonds  are  reserved  to  retire  1st  mtge.  bonds. 
Sinking  fund  on  Feb.  1  1910  annually  to  Feb.  1  1920  1%  of  outstanding 
bonds  and  thereafter  1 34  % . 

Dividends.— In  1904,  334%;  in  1905.  534%;  In  1906.  8%;  In  1907.  6%, 
none  to  1910,  when  3%  was  paid;  in  1911,  5  3-5%:  in  1912,  6.7%;  in  1913. 
6.12%;  in  1914,  12.02%;  in  1915,  7.4%;  in  1916.  5%. 

EARNINGS. — For  year  end.  Dec.  31  1916  (including  both  electric  and 
railway  departments),  gross,  $688,978;  net,  after  taxes,  int.,  &c,  $44,012. 

ROAD. — Operates  in  Roanoke;  also  extensions  to  Salem  and  Vinton, 
Va.;  total,  29.85  miles  of  track.  About  41  passenger  cars,  4  other  cars. 
50,  60  and  72-1  b.  rail.     Also  owns  park  and  theatre. — V.  90,  p.  168. 

(11)  Ohio  Valley  Electric  Railway  Co. — A  trolley  road. 

In  1911  acquired  by  the  American  Railways. — V.  92,  p.  1437;  V.  93,p.470. 

ORGANIZATION. — Incorporated  in  West  Virginia  in  1899.  FranchiS4S 
run  until  1957  in  W.  Va.:  in  Ky.  and  Ohio  in  Dec.  1916  ran  for  nearly  the 
full  term  allowed  by  statute,  20  and  25  years,  respectively.  In  Feb- 
ruary 1908  name  was  changed  from  Camden  Inter-State  Railway  to  the 
Ohio  Valley  Electric  Railway.  Owned  entire  stocks  of  Consolidated 
Light,  Heat  &  Power  Co.,  Ashland  Elec.  Lt.  &  Pow.  Co.  (now  Boyd 
County  Electric  Co.)  and  Ironton  Elec.  Co.,  but  at  time  of  acquisition 
by  Amer.  Rys.  these  were  turned  over  to  latter  company.  On  May  1  1908 
acquired  the  $500,000  stock  of  Kanawha  Valley  Traction  Co.,  which  has 
been  leased  to  the  Charleston  (W.  Va.)  Interurban  RR.  (see  page  25)  for 
99  years  at  a  rental  beginning  with  $10,000  per  annum  in  1910  and  increasing 
to  $20,000  in  1916  and  thereafter  until  the  expiration  of  the  lease.  Also 
owns  entire  stocks  of  the  Ashland  &  Catlettsburg  St.  Ry.  and  Ashland  In- 
terurban  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100) $2,000,000  See  text 

Pref  6%  cum  $400,000  ($100) J-J  345,800  See  text 

1st  M  $2,200,000  gold  guar/   1916       5  g  J-D  1.675,000  Dec    1  1946 

($1,000) .c*tflPenn.  Co.  for  Ins.  on  L.  &  G.  A.,  Phil. .trust. 

Bonds. — The  outstanding  bonds  were  issued  to  take  up  $1,350,000  Cam- 
den Inter-State  Ry.  5s  due  Mar.  1  1921;  $175,000  Hunt.  &  Charleston  5s 
due  1936;  $100,000  Cons.  Lt.  &  Rys.  6s  due  1922,  and  $50,000  Ashland  & 
Catlettsburg  6s  due  1919.  Remaining  $525,000  are  for  exts.  and  better- 
ments under  restrictions.  Red.  after  Dec.  1  1921  at  10234  and  int.  Penn. 
State  tax  refunded.  Guar.,  p.  &  i.,  by  end.  by  Am.  Rys.  Co.  V.  103,  p. 
2342. 

Dividends. — Semi-annual   divs.    (J-J.)    of  3%    were  paid  on  pref.   from 
1908  to  1917,  incl.     On  common,  1910,  3%  ;  1911,  2%  ;  1912,  6%  ;  in  1913 
3.9%  ;  in  1914,  2.9%  ;  in  1915,  4%  ;  in  1916.  6%  . 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $661,938;  net 
after  taxes,  int.,  &c,  $175,656. 

ROAD. — Operates  48.3  miles  of  track  in  and  between  Huntington  and 
Kenova,  W.  Va.,  Catlettsburg  and  Ashland,  Ky..  and  Ironton.  Ohio. 
Operates  56  pass,  cars,  17  other  cars. — V.  103.  p.  2342;  V.  104,  p.  257. 

(12)  Electric  Co.  of  New  Jersey. 

ORGANIZATION. — A  merger  July  5  1916  of  a  number  of  electric  light 
cos.  in  Gloucester,  Salem  and  Cumberland  counties,  N.  J.,  along  the  Dela- 
ware River  opposite  Wilmington,  Del.,  and  Chester,  Pa.  Supplies  electric 
eurrent  for  electric  light  and  power  in  municipalities  of  Salem,  Penusgrove, 
Woodstown,  Mullica  Hill,  Pitman,  Glassboro,  Willlamstown,  Paulsboro 
©lementon,  Laurel  Springs,  Berlin,  Elmer,  Clayton,  Quinton,  Swedesboro. 
Pedricktown,  Pennsville,  Harrisonville,  Mickleton,  Clarkesboro,  We- 
nonah,  Bridgeton,  Port  Norris  and  many  other  smaller  places.  The  Ameri- 
can Rys.  Co.  owns  the  entire  outstanding  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $475,000 $157,500 

First    mtge   $5,000,000   goldl    1917       5  g  M-S  319,000  Mar    1  1947 

($1,000) c*&rtf  Jlnt.  at  Comm'l  Trust  Co.,  Phila.,  trustee. 

Bonds. — $250,000  are  reserved  to  retire  bonds  of  Bridgeton  Elec.  Co.. 
remainder  for  exts.,  add'ns.  &c.  Red.  after  1922  at  10234- — V.  103,  p. 
937;  V.  104,  p.  1390.  1493. 
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WILMINGTON   &  PHILADELPHIA  TRACTION   CO. 

On  Jan.  1  1916  control  was  acquired  by  the  American  Rys.  Co.,  control 
•f  which  was  in  turn  taken  over  by  the  National  Properties  Co.  See  those 
companies  above. 

ORGANIZATION. — Incorp.  in  Dela.  June  27  1910.  Owns  all  stock  of 
Southern  Perm.  Trac.  Co..  Chester  &  Eddystone  St.  Ry.  and  Witm.  Lt.  & 
Pow.  Co.  On  June  1  1915  acquired  control  of  People's  Ry.  of  Wilmington, 
Del.  (stock,  $1,500,000).  and  in  Oct.  1915  purchased  the  Wilmington 
Southern  Trac.  Co.  and  the  Wllm.  New  Castle  &  Delaware  City  Ry..  and 
consolidated  them  under  the  name  of  the  latter.  (Stock,  $600,000). 
Leases  for  990  yea.-s  from  July  1  1910  the  Wilm.  City  Ry..  Wilm.  &  Edge- 
moor  Elec.  Ry.,  Gordon  rielghts  Ry.,  Front  &  Union  St.  Ry.  and  Wilm. 
City  Elec.  and  New  Castle  County  Elec.  Co.  at  a  minimum  annual  rental 
e-r  $79,010.  to  a  maximum  of  $120,610  in  15  years. 
STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  stock $4,060,000    

Preferred  stock 500,000     - ------ 

People's  Ry  1st  M  $3,000,000/    1915       5  g  J-D  1 .1.50.000  June  1  1965 

gold  (SI. 000)  guar c*IInt.  at  Fidelity  Trust  Co..  Phila.,  Trustee 

*    19l5       5gA-0  183.000  Oct     11965 

Int.  at  Wilmington  (Del.)  Trust  Co.,  trustee 

1915  5  g  J-J       None  Jan     1   1966 
Int.  at  Fairm.  Sav.  Tr.  Co..  Phila.,  trustee 

1916  5  g  M-S  53,000    Sept   1    1946 
Int.  at  Phila.  Trust  Co.,  Phila.,  trustee. 

Bonds.— All  four  issues  are  guar.  p.  &  1.  by  the  Wilm.  &  Phila.  Trac.  Co. 
Remaining  People's  Ry.  and  Wllm.  So.  Trac.  bonds  reserved  for  lmpts.  at 
85%  of  cost.  People's  Ry.  bonds  are  red.  on  any  int.  date  at  105.  $300,- 
000  Wilm.  N.  C.  &  C.  D.  bonds  are  reserved  for  the  Wilm.  So.  Trac.  oonds; 
nemaiader  may  be  Issued  for  exts.  and  lmpts.  at  85%  of  cost.  Red.  at  102 
on  any  int.  day. 

ROAD,  &c. — Comprises  street  railway  lines  in  Wilmington,  New  Castle 
and  Delawaie  City,  Del.,  and  Chester  and  Media,  Pa.,  and  interurban  lines 
connecting  these  places  with  each  other  and  with  Philadelphia,  a  total  of 
140  miles  of  track,  Also  does  electric  light  and  power  business  in  Wil- 
mington, New  Castle,  Delaware  City,  Newark  and  vicinity  In  Delaware, 
the  southeastern  part  of  Delaware  County,  Pa.,  and  Elkton,  Chesapeake 
•ity  and  vicinity,  in  Maryland. 

EARNINGS. — Including  Southern  Pennsylvania  Traction  Co 


Wilm.  So.  Trac.  1st  M  gold 
$300,000  (51.000)  guar 

W  N  O  &  D  O  1st  M  $2,000- 
000  g  ($1,000)  guar_-c*tf 

Chester  &.  Eddystone  1st  M 
gold  $100,000  ($1,000)  gu 


Cat.  Year —  Gross  Earns, 

1916  -. .$2,548,151 

1915 1,935,390 

OFFICERS. — Pres.,  Van  Horn 
T.  W.  Wilson.  Wilmington;  Sec. 
Aud.,  O.  E.  Yost.  Wilmington. — V. 


Net  Earns. 

$1,090,299 

931.660 

Ely,    Phila.; 

&  Treas.,  C. 


Chgs.  &  Tax.    BaL.Surp. 

$751,132         $339,167 

653,196  278,464 

Vice-Pres.  &  Gen.  Mgr., 

N.   Ryan,   Wilmington; 


100,  p. 2012, 1190. 1372,  1466 


(1)   Wilmington    &    Chester    Traction. 

United  Power  &  Trans.  Co.  owns  39.995  out  of  40.000  shares  of  stock. 

Lease. — Part  of  this  company's  lines  are  leased  to  the  Wilmington  & 
Phila.  Trac.  Co.  and  part  to  the  Southern  Pennsylvania  Trac.  Those  In 
Delaware,  viz.,  Wilm.  City  Ry.,  Gordon  Heights  Ry.,  Front  &  Union  St. 
Ry.  and  Wiim.  &  Edgem.  El.  Ry.  are  leased  to  Wilm.  &  Phila.  Trac.  (see 
above);  those  in  Penn.,  viz.,  Chester  Trac.  Co.  and  its  subsidiaries  are  leased 
to  Southern  Penn.  Trac.  Co.  (see  below). 

ORGANIZATION. — Incorporated  March  1898.  Has  acquired  all 
the  stock  of  the  Wilmington  City  Ry.  ($519,930).  the  Gordon  Heights 
Ry.  ($51,500),  the  Front  &  Union  Street  Ry.  ($299,930)  and  the  Chester 
Traction  Co.  ($500,000),  all  of  which  are  deposited  under  the  collateral 
trust  mortgages  of  the  Wilmington  &  Chester  Traction  Co.  Owns  $50,000 
stock  of  the  Chester  &  Delaware  Street  Ry.;  also  owns  $150,000  debenture 
bonds  of  Front  &  Union  St.  Ry.and  $45,000  1st  M.  bonds  of  Gordon  Heigs 
Railway.  The  Chester  Traction  Company  holds  all  the  stock  of  the 
Union  Railway  Company,  $100,000;  Chester  &  Media  stock.  $35,000;  Ches- 
ter Darby  &  Phila.  stock,  $65,000;  total,  $200,000-  The  Chester  Trac.  pays 
as  rental  (besides  int.  on  bonds)  6%  on  the  $100,000  stock  of  the  Chester  & 
Media  and  on  the  $100,000  stock  of  the  Chester  Darby  &  Philadelphia. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.       Maturity. 
Stock  $2,000,000  ($50)  full  pd-  Listed  on  Phila.  Ex  $2,000,000  Dec'12,60ct 
Coll    trust   gold      $4,000,000/    1898       5  g  A-O         2,305,000  April  1  1918 
$500   and  $1,000   each)   c*tl  Provident  Life  &  Trust  Co..  Phila.,  Trustee 
Collateral     trust     gold     $5,-/1912       5%  551 ,000  April  1  1951 

500,000 tfl  Wilmington  Trust  Co..  Wilmington,  Trustee. 

Securities    of    Subsidiary    Lines — 
Wilm   City    1st  M   $600,000/   1911       5  M-S  600,000  Sept  1   1951 

.c*.ntf  lint,  at  Eq.  Guar.  &  Tr.  Co.,  Wilm.,  trustee 
1894       5  g  M-N  250.000  May  1   1944 

lint,  at  Guar.  Tr.  &  Safe  Dep.  Co.,  Phila. 

1906       5  g  J-D  400.000  June  1   1946 

I  int.  at  Real  Estate  Title  Ins.  &  Tr.,  Phila.,Tr 


($1,000) 
Chester    Traction    1st    mtge/ 

gold       S250.000 c*tfl 

Wilming  &  Edgemoor  1st  Mf 

$400,000  ($1,000)  g-.c*  tf' 


200,000  Jan  1 
150,000  rental 
100.000  July  1 

125,000  July    1 


1943 
10% 
1943 
1943 


reorganization  committee  for  $58,000.  subject  to  the  1st  mtge.  of  $750,000. 
Sale  was  confirmed  on  Dec.  13  1917  by  Judge  Thompson  in  the  U.  S.  Dist. 
Court  at  Philadelphia. 

A  new  company  is  to  bo  organized  with  $100,000  7%  cum.  (from  Jan.  1 
1916)  pref.  stock  (par  $10)  and  $400,000  common  stock  (par  $10).  The 
present  first  mtge.  5s,  duo  1937,  are  to  bo  undisturbed.  Cash  require- 
ments, about  $70,000,  are  to  bo  met  by  a  subscription  of  $3  50  per  share 
for  each  share  deposited.  (Subscriptions  largely  exceeded  tho  amount 
anticipated  and  payments  were  reduced  to  $3  per  share) .  Subscribers  will 
receive  for  each  $10  so  paid  one  share  ($10)  of  new  pref.  aud  five  shares 
($50)  of  new  common  stock.  The  new  stock  may  be  transferred  to  voting 
trustees  (in  exchange  for  voting  trust  certificates)  for  not  over  5  years, 
trustees  to  have  power  to  sell  all  but  not  a  part  thereof  at  not  less  than  par. 
V.  100.  p.  555.  Coupons  on  1st  M.  5s  due  Oct.  1  1915  were  purchased  by 
E.  W.  Clark  &  Co.  upon  presentation.  V.  101.  p.  1188.  April  1  1916 
and  subsequent  int.  paid  at  the  rate  of  4%  per  annum.  In  Sept.  1916  the 
Fairmount  Park  Transit  Co.  was  incorporated  in  Dela.  as  successor  com- 
pany, but  in  Jan.  1918  the  old  company  was  still  in  hands  of  receiver,  no 
charter  having  as  yet  been  granted  the  new  co. 

ORGANIZATION.— A  New  Jersey  corporation  formed  in  1894.  Char- 
ter perpotual;  license  from  Park  Commission  runs  until  July  24  1939  and  re- 
newable (unless  1  year's  notice  is  given)  for  10-year  periods.  Park  Commis- 
sion may,  at  expiration  of  license,  purchase  property  at  its  cash  cost,  or  at 
end  of  35  years  from  opening  of  road  at  its  then  value  plus  50% ,  or  at  cost 
plus  additions  and  improvements.  Owns  an  electric  railway  in  Fairmount 
Park.  From  Nov.  30  to  May  1  operation  is  optional.  Owns  Woodside 
Park,  opened  Nov.  1896. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

First  mortgage  $750,000  gold/    1912       5  A-O  $750,000  April  1  1937 

($1,000)     c*ntflGirard  Trust  Co.,  Philadelphia,  Trustee. 

Bonds. — 1st  mtge.  bonds  are  callable  at  105  and  int.  on  any  int.  day  on 
60  days'  notice.  Cum.  sinking  fund,  $13,000  per  annum,  beginning  Oct. 
1915,  bonds  to  draw  interest  for  the  fund.     V.  95,  p.  480. 

ROAD. — 9.82  miles  of  track  in  West  Park  and  East  Park;  crosses  Schuyl- 
kill River  on  a  steel  bridge.     Rails  are  90  lbs.     10  closed,  50  open  cars. 

REPORT. — Year  ending  Oct.  31: 

Year —  Gross.  Net.  Charges,  &c.  Deficit. 

1916-17 $107,790  $28,129  $46,742  $18,613 

1915-16-. 121,469  47,975  48,759  784 

1914-15 106,829  35.366  40.942  5.576 

— V.  100,  p.  642,  733.  1672,'1832,2166;  V.  101,  p.  1188;  V.  105,  p. 2455. 


Leased  to  Chester   Traction — 
Union  Ry  Co  1st  mtge  g.c.tf  1913       5  g  J-J 

Chester  St  Ry  stock  ($50)  --tf 10     J-J 

Chester  &  Media  El  Ry  gold  tf  1913       5  g  J-J 
Chester  Darby  &  Phila,  gold  tf  1913       5  g  J-J 

The  Wilmington  &  Edgemoor  bonds  are  guar,  as  to  both  principal  and 
Interest  by  the  Wilmington  City  Ry. 

Interest  on  Union  Ry.,  Chester  Street  Ry.,  Chester  &  Media  payable 
at  Delaware  County  Trust  Co..  Chester,  Pa.,  on  Chester  Darby  &  Phila. 
Ry.  Co.,  payable  at  Continental-Equitable  Title  &  Trust  Co.,  and  interest 
upon  all  the  latter  guaranteed  by  Chester  Traction  Co. 

Bonds. — $1 ,695,000  coll.  tr.  5s  of  1898  reserved  to  retire  underlying  securi- 
ties and  guar,  stock.  Bonds  sub.  to  call  at  103.  Of  the  coll.  tr.  of  1912, 
$4,000,000  are  reserved  for  like  amt.  of  coll.  tr.  of  1898.  Wilm.  City 
bonds  are  sub.  to  call  at  105  and  int.     V.  93,  p.  667. 

The  Chester  Trac.  bonds  were  extended  in  1914  for  30  years.  V.  98,  p. 
1073,  1158.— V.  98,  p.  1074. 

(2)  Wilmington  City  Electric  Co. 

Lease. — Was  leased  on  July  1  1910  for  990  yrs.  to  the  Wilm.  &  Phila- 
Trac.  Co. ,  the  latter  assuming  all  int.  &  fixed  charges  of  Wilm.  City  Elec. Co. 

ORGANIZATION. — Incorpl  in  Delaware  in  1895.  Franchise  perpetual. 
Does  an  electric  light  and  power  business  in  Wilmington. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock $255,000 -- 

First   mtge   $1,000,000   gold/  1911       5  M-N  1.000.000  May  1  1951 

($1,000)  guarp  &i_._c*  tf  lint,  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y.,  Trustee 
Bonds  are  redeemable  on  and  after  May  1  1921.  Guar.,  p.  &  I.,  by  Wll.  & 
Phila.  Trac.     V.  92.  p.  1441.— V.  94,  p.  567. 

(3)  Southern    Pennsylvania    Traction    Co. 
ORGANIZATION. — Incorporated  in  Penn.  in  June  1910  with  $10,000 

stock,  all  owned  by  Wilm.  &  Phila.  Trac.  Co.  Leases  for  990  years  from 
July  1  1910  Chester  Trac.  Co.,  Delaware  County  &  Phila.  Elec.  Ry.  and 
Media  Glen  Riddle  &  Rockd.  E.  St.  Ry.  Co.  at  a  minimum  annual  rental 
of  $71,990  to  a  maximum  of  $106,990  in  15  years.     V.  98.  p.  1073,  1158. 

(a)  Delaware  County  &  Philadelphia  Electric  Ry. 

Lease. — On  July  1  1910  leased  for  990  years  to  Southern  Pennsylvanil 
Traction  Co.  at  a  rental  of  $40,000  per  annum. 

ORGANIZATION.— Incorporated  May  11  1892.  Completed  from 
Media,  Pa.,  to  Baltimore  Av.,  Clifton  H'ts,  in  Jan.  1895;  connects  with 
the  Chestnut  &  Walnut  Street  cars  of  the  Union  Trac.  system.  In  May  the 
United  Power  &  Transportation  Co.  acquired  the  road,  paying  $166.66  per 
share  for  the  stock  in  its  4%  trust  certificates  secured  by  a  deposit  of  stock. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  authorized $300,000  See  text 

First  mortgage  $64.000- -ntf/   1913       5  J-J  64,000  July    11943 

tint,  at  Cont.-Equit.  Title  &  Tr.  Co.,  Phila. 

1st  M .  bonds  matured  July  1  1913,  but  were  extended  for  30  years  at  5  % . 

DIVIDENDS.— Paid  in  dividends  in  1899-1900,  $36,000;  in  1900-01. 
$27,000;  1901  to  1908  incl.,  $21,000  per  ann.;  in  1909  and  1910,  none;  in 
1911,  $21,000;  in  1912,  July.  $15,000;  none  since. 

ROAD. — Owns  12  miles  of  track.     Rails,  80-lb.  T  and  girder. 


Net 

Other 

Interest, 

Surplus 
for  Year. 

Earnings. 

Income. 

Rentals,  &c. 

$269,998 

$26,341 

$188,552 

$107,787 

248,967 

27,109 

180,674 

95,402 

FAIRMOUNT  PARK  TRANSPORTATION. 

Sale  and  Reorganization. — The  following  plan  was  formulated  and  de- 
clared operative  in  Feb.  1915  as  a  majority  of  the  stock  was  deposited  In 
assent,  and  at  the  sale  on  June  22  1915  the  property  was  purchased  by  the 


PHILADELPHIA  &  WEST  CHESTER  TRACTION  CO. 

The  Eastern  Securities  Co.  has  acquired  control. 

ORGANIZATION. — Chartered  In  Pennsylvania  on  April  24  1895.  Mu- 
a\ci-g>a\  franchises  are  perpetual.  In  1898  acquired  control  of  the  Phila.  & 
West  Chester  Turnpike  Road  Co..  which  in  turn  controlled  the  Delaware 
County  Passenger  RR.  Also  controls  the  Phila.  Castle  Rock  &  West  Ches- 
ter Passenger  Ry.  Co.  In  Jan.  1902  leased  the  Ardmore  &  Llanerch  St. 
Ry.,  a  line  between  the  points  named.  3  1-3  miles;  it  has  no  bonds  or  other 
debt.  Rental  is  5%  on  the  outstanding  stock  ($400,000  auth.,  $383,350 
outstanding)  and  payment  of  taxes  and  organization  expenses.  Leases 
the  Philadelphia  &  Garrettford  St.  Ry.  (which  it  also  controls)  at  5%  on 
funded  debt  and  $500  per  annum  for  salaries  and  organization  expenses. 

In  Jan.  1912  increased  authorized  stock  from  $1,000,000  to  $1,400,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  Last  din.. &c 

Stock  $1,400,000  (par  $50) A-O  $1,148,900      Oct'17,3% 

1st  M  $400,000  gold  subject/   1898       5  g  J-J  •    400,000  Oct     1  1918 

to  call  at  105  ($1. 000) -.ctf  lint,  at  Girard  Trust  Co.,  Phila..  Trustee. 
Mtge  bonds  $1,000,000  gold/    1904       4gJJ  534,000  Jan     11954 

($1,000) c*tfllnt.  at  West  End  Tr.  Co.,  Phila.,  Trustee. 

Phila  &  Gar  1st  M  $3,000,000/    1905       5  g  F-A  1,965,000  Aug    11955 

gold   ($1,000) ctf  lint,  at  West  End  Trust  Co.,  Phila..  Trustee. 

Bonds. — $466,000  of  the  4s  of  1904  are  reserved  to  retire $400 ,000  IstM 
bonds.  Bonds  of  either  issue  can  be  called  at  any  time  at  105  and  int.:  no 
sink.  fd.  The  Phila.  &  Gar.  bonds  can  be  called  at  105  &  int.  on  any  int.  day. 

Dividends. — 3%  s.-a.  is  being  paid. 

REPORT. — Year  ending  Dec.  31: 

Dec.  31.  Gross 

Year —         Earnings. 

1917 $582,070 

1916 541,326 

ROAD. — Operates  50. 25  miles  of  track  from  63d  and  Market  streets. 
Philadelphia,  to  West  Chester,  of  which  24. 15  mil.3s  is  leased.  An  extension 
from  Drexnl  Hill  to  Media,  6.51  miles,  was  placed  in  operation  in  April  1913. 
Gauge,  5tt.  2M  in.;  58,  60  and  70-lb.  T  rail.     43  cars. 

OFFICERS. — Pres.,  A.  Merritt  Taylor,  Phila.;  V.-P.,  H.  H.  Aikens; 
Treas.,  C.  L.  Rihl.  Gen.  offices,  610  Commercial  Trust  Bldg.,  Phila.— 
V.  94,  p.  352;  V.  98,  p.  237. 

PHILADELPHIA  RAPID  TRANSIT.— Controlled  by    the  Stotesbury 

Interests. 

Incorporated  In  Pennsylvania  on  May  1  1902  to  take  over  under  lease  the 
Union  Traction  Co.  for  999  years  from  July  1  1902,  and  to  acquire  and  hold 
shares  of  other  corporations.  (For  terms  of  lease,  see  Union  Traction  be- 
low.) The  Rapid  Transit  Co.  acquired  numerous  franchises  for  new  roads 
obtained  by  the  Mack-Foerderer  syndicate  in  1901 .  In  June  1903  the  Mar- 
ket St.  Elev.  Pass.  Ry.,  with  $5,600,000  authorized  capital  stock,  was 
formed  to  absorb  a  number  of  these  franchises.  V.  76,  p.  1301.  In  June 
1903  the  Rapid  Transit  Co.  obtained  from  the  Philadelphia  City  Councils 
other  valuable  franohises  for  new  lines.  In  April  1906,  however,  an  agree- 
ment was  entered  into  with  the  city  relinquishing  nearly  all  the  rights  to  the 
franchises  of  1901  and  1903  and  the  whole  matter  of  the  company's  fran- 
chise rights  was  readjusted  on  a  new  basis.     See  V.  82,  p.  693.  870. 

Subway  has  been  built  in  Market  St.  from  23d  St.  to  Delaware  Ave., 
elevated  structure  on  Market  St.  west  of  the  Schuylkill  River,  and  on  Dela- 
ware Ave.  from  Market  St.  to  South  St.  V.  74,  p.  528,  989;  V.  76,  p.  1301: 
V.  81.  p.  265.  In  March  1907  began  operating  on  that  portion  of  the  ele- 
vated from  the  Schuylkill  River  west  to  the  Upper  Darby  terminal  station, 
a  distance  of  about  4  miles.  V.  84.  p.  571.  On  Aug.  3  1908  the  entire 
subway  from  2d  St.  to  23rd  and  Market  St.  was  placed  in  operation,  thus 
completing  line  through  to  69th  St.  V.  87,  p.  347.  On  Oct;  6  1908  ele- 
vated line  on  Delaware  Ave.  to  South  St.  Station  was  placed  in  operation, 
completing  entire  line.     V.  87,  p.  936.  _m        „, 

In  July  1902  acquired  all  the  stock  of  the  Doylestowu  &  Willow  Grove 
Ry.  Co.  Also  owns  entire  stock  ($10,000)  of  the  Real  Bstal  e  Holding  Co., 
which  owns  property  of  an  assessed  value  of  $1,675,320. 

On  July  1  1906  the  Phila.  Morton  &  Swarthmore  Ry.  and  the  Media  Mld- 
dletown  Aston  &  Chester  Elec.  Ry.  were  consolidated,  forming  the  Darby 
Media  &  Chester  Ry.  The  new  company,  embracing  25  miles  of  track,  was 
thereupon  leased  to  the  Phila.  Rapid  Transit  Co.  for  999  years,  rental  being 
$8,500  for  first  year,  $17,000  for  second  and  third  years,  $25,500  for  fourth 
year.  $34,000  for  fifth  year  and  $42,500  for  sixth  year  and  thereafter. 

Wage  Schedules. — In  1911  a  plan  was  adopted  looking  to  a  lasting  peace 
between  the  company  and  men,  22%  of  gross  passenger  earnings  to  be  set 
apart  for  wages  and  wage  scale  to  be  increased  as  rapidly  as  possible  within 
that  limit.     See  plan  in  V.  93,  p.  590;  also  V.  94.  p.  1509;  V.  97,  p.  238. 

Adjustment  of  Relatiims  With  City. —On  Feb.  18  1907  the  board  of  direct- 
tors  accepted  the  plan  submitted  Jan.  1907  by  the  Retail  Merchants  Asso- 
ciation of  Philadelphia  for  a  readjustment  of  the  relations  between  the  city 
and  company.  The  plan  confers  upon  the  city  the  right  to  purchase  at  any 
time  after  June  30  1957  all  leases,  franchises  and  property  of  the  company 
at  the  company's  actually  paid-in  capital,  $30,000,000.  The  city  has 
the  right  to  assign  or  sell  this  option.  Furthermore,  a  sinking  fund  Is  to  be 
established,  to  be  taken  out  of  the  gross  receipts  of  the  company .  which , 
calculated  at  4%,  will  amount  to  at  least  $30,000,000  at  the  expiration  of 
50  years,  to  enable  the  city  to  acquire  the  property  at  that  time.  Another 
feature  in  the  arrangement  Is  that,  beginning  with  Jan.  1  1907.  the  city 
shares  equally  in  the  net  profits  after  stockholders  have  received  lawful 
Interest  on  the  capital  Invested  by  them.  All  franchises  for  further  surface, 
elevated  or  underground  railroads  within  the  city  are  to  be  first  offered  the 
Phila.  Rapid  Transit  Co.  under  terms  of  this  contract.  The  city  is  also  to 
have  three  members  on  the  board  of  directors.  The  present  rateof  fare  Is 
not  to  be  changed  except  with  the  consent  of  both  parties.  As  part  of  the 
arrangement,  the  Rapid  Transit  Co.  agreed  to  call  the  $12,000,000  then  still 
due  on  Its  stock  at  the  rate  of  $3,000,000  every  six  months,  the  money  to  be 
used  to  give  increased  and  Improved  service.  For  further  details  of  plan' 
see  V.  84,  p.  451,1552.  An  ordinance  embodying  the  above  features  was 
passed  by  the  Phila.  City  Council  on  June  20  1907  (V.  84.  p.  1488)  and  rati- 
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f,J2?  by  lhe  company  July  18  1907.  On  Feb.  27  1911  State  Supreme  Court 
affirmed  the  decision  (V.  89.  p.  847)  of  the  Common  Pleas  Court  sustaining 
the  company's  demurrer  In  a  suit  brought  to  test  the  validity  of  the  fore 
going  ordinance.  V.  92.  p.  696.  On  July  29  1907  directors  called  for  pay- 
ment of  the  final  assessment  of  $15  a  share  on  stock,  payable  In  two  install 
ments— $7  50  Sept.  9  1907  and  $7  50  Sept.  7  1908.  V.  85.  p.  284.  1402. 
For  new  lease  ordinance  see  below. 

In  Oct.  1908  stockholders  of  Union  Trac.  Co.  and  the  Phlla.  Trac    Co 
approved  the  use  of  securities  owned  by  them  as  security  for  a  new  loan 
and  the  $5,000,000  coll.  trust  mtge.  shown  below  was  thereupon  author- 
ized.    V.  86.  p.  1530;  V.  87,  p.  740.  813,  1161. 

On  June  20  1910  the  stockholders  voted  to  discontinue  the  insur- 
ance fund  valued  at  over  $1,750,000,  and  to  pledge  or  sell  the  securities  In 
said  fund,  applying  the  proceeds  to  general  purposes  of  the  company  also 
to  sell  the  rolling  stock  of  the  company  to  the  Union  Trac.  Co.  for  $1  500  - 
000.  taking  lease  of  same  for  10  years  at  rental  of  $150,000  a  year  and  tnt' 
with  right  to  re-purchase  equipment  at  the  end  of  10  years  for  $1  This 
lease  was  made  basis  of  a  $1 ,500,000  issue  of  car  trusts  by  Union  Trac  On 
V.  90.  p.  1426.  1555,  1677;  V.  91,  p.  337. 

On  Feb.  28  1911  shareholders  of  both  the  Phlla.  Rap.  Trans.  Co.  and  the 
Union  Trac.  Co.  approved  a  plan  (V.  92,  p.  463)  in  accordance  with  the  views 
2L.¥r- ,?•  T.  Stotesbury.  who  consented  on  such  conditions  to  enter  the 
Phila.  Rap.  Trans,  board,  calling  for  the  issue  of  $10,000,000  s.  f.  bonds 
running  for  life  of  city  contract,  guar.  p.  &  1.  by  the  Union  Trac.  Co   and 
secured  by  pledge  of  equity  in  Market  St.  Elev.  Pass.  Ry.  (V.  91   o    1620* 
over  and  above  present  $10,000,000  mtge.  on  said  property.     V   92  i>    ^96 
On  Feb.  29  1912  directors  of  both  the  Phila.  Rap.  Trans,  and  Union  Trac 
Co.  authorized  the  mtge.     V.  94.  p.  631.     As  part  of  the  plan,  every 
equity  owned  by  Phila.  Rapid  Trans.  Co.  is  surrendered  to  Union  Trac 
Co.     See  V .91,  p.    1161.   1386.    1574.    1630,    1711.     The  City  Councii 
assented  to  the  arrangement  in  May  1911.     V.  92.  p.  1375   1500 

Subway  and  Elevated  Lines  to  Be  Built  by  thr  City  and  Operated  by  the 
Company  .—At  an  election  held  April  29  1915  the  electors  voted  in  favor 
of  a  $6,000,000  loan  for  a  Broad  Street  subway  and  a  Frankford  elevated 
line  (V.  100.  p.  1511).  and  on  July  1  1915  the  ordinances  making  equal 
appropriations  for  both  projects  were  signed  by  Mayor  Blankenburg 
Construction  was  begun  September  11  1915.  V.  101  p  132  774  1371 
At  the  election  on  May  16  1916  it  was  voted  to  issue  $57,100,000'  bonds 
tor  additional  subway  and  elevated  lines,  in  accordance  with  the  pro- 
i^m  i°noform!L$ityo5irtc.tor  of  Transit  A.  Merritt  Taylor,  as  outlmed 
'.niV  102'  p-  23i2i.  T,he  Stern  b,n-  rendering  valid  the  election  of  May  16 
ir91?A,was  Passed  bv  tne  Penn.  House  of  Representatives  in  April  1917 
V.  104,  p.  1703.  On  July  7  1917  the  taxpayer's  suit  to  restrain  the  citv 
from  proceeding  with  construction  of  the  new  high  speed  lines  was  dismissed 
by  Common  Pleas  Court  No.  4.  On  July  23  1917  the  Pennsylvania  P.  S. 
,om/a^  gr.aated  the  Philadelphia  city  authorities  permission  to  construct 
all  of  the  lines  contemplated  in  said  program.  On  July  25  1917  City  Direc- 
tor of  Transit  Twining  let  six  contracts,  involving  an  expenditure  of  approxi- 
mately $15,000,000  for  the  construction  of  the  main  lines  of  the  new  system. 
Ihe  contracts  were  let  upon  bids  submitted  by  the  contractors  six  months 
previous.  Further  contracts  were  subsequently  awarded,  also  on  bids 
made  early  in  1917.  V.  105,  p.  389,  998,  1209.  [The  cost  of  the  amplified 
system,  based  on  structural  steel  and  labor  costs  current  in  the  earlv  part 
of  1917,  is  estimated  at  approximately  $100,000,000  1 

Lease  Approved. — On  Jan.  3  1918  Mayor  Smith  signed  the  ordinance  pro 
viding  for  the  lease  of  the  projected  city-built  high-speed  lines  to  the  com- 
pany for  operation  in  conjunction  with  its  own  lines  as  one  system  The 
stockholders  will  vote  Feb.  8  1918  on  adopting  the  lease,  and  if  approved 
by  them  it  will  come  before  tne  P.  S.  Commission  for  final  sanction  The 
modified  lease,  vvhich  is  understood  to  be  acceptable  to  the  controlling  in- 
fluences m  the  company,  provides  in  the  main  as  follows- 

(a)  The  company  to  pay  as  rental  for  the  use  of  the  city's  lines  an  amount 
equal  to  the  int.  and  sinking  fund  charges  on  the  bonds  issued  by  the  citv 
to  construct  the  lines. 

(6)  The  following  payments  are  to  be  made  in  the  order  named  from  the 
total  revenue  of  the  United  system:  (1)  All  expenses  of  operation  and  main- 
tenance; (2)  taxes  of  all  kinds;  (3)  fixed  charges  and  rentals  of  the  co  ■  (4) 
int.  and  sink,  fund  payments  on  securities  of  the  co.  issued  to  provide  for 
extensions  to  its  own  lines  and  equipment  for  the  city's  lines;  (5)  paymets 
to  reserve,  depreciation  and  contingency  funds  necessary  for  the  unified 
system  (6)  payments  due  the  city  under  the  1907  contract'  (7)  payments 
to  the  city  and  the  co.  in  proportion  to  the  relative  investment  of  each 
equal  to  a  return  of  5%  p.  a.  on  such  investment.  The  company's  invest- 
ment is  fixed  at  the  amount  of  its  stock  now  auth.  and  issued,  $30  000  000 
This  insures  cumulative  divs.  at  the  rate  of  5%  p.  a.  on  the  co  's  stock 
During  the  life  of  the  contract  this  rate  is  not  to  be  exceeded  on  present 
issue  of  stock.  (8)  Payments  to  the  city  equal  to  the  difference  between 
the  payments  to  the  city  under  Item  7  and  the  gross  amount  of  the  interest 
and  sinking  fund  charges  upon  the  city's  investment.  All  balances  re- 
maining after  the  payment  of  the  aforesaid  items  shall  be  credited  to 
surplus.  Items  1  to  5,  inclusive,  shall  be  cumulative  in  the  order  named 
Deficits  in  Items  6,  7  and  8,  however,  shall  not  be  made  up  until  all  current 
payments  in  any  year  shall  have  been  made  and  the  company's  initial  sur- 
plus (as  at  date  of  contract)  restored.  Thereafter  any  deficits  in  Item  7 
shall  be  made  up  before  deficits  in  Items  6  or  8. 

(c)  At  the  beginning  the  fare  to  be  5  cents.  Within  60  days  after  con- 
tract becomes  effective,  exchange  tickets  shall  be  abolished  outside  of  the 
so-called  "Delivery  District,"  and  universal  free  transfers  shall  be  sub- 
stituted therefor.  On  the  opening  of  the  first  operating  section  of  the 
Frankford  line,  the  exchange  tickets  inside  the  delivery  district  are  to  be 
abolished  and  free  transfers  substituted. 

(d)  Whenever  there  is  a  shortage  of  current  net  revenue  for  the  payments 
under  (6),  and  the  new  surplus  shall  have  been  exhausted  and  the  initial 
surplus  depleted  to  the  extent  of  $500,000,  within  thirty  days  thereafter 
the  Supervising  Board  shall  prepare  and  file  with  the  P.  S.  Commission  a 
schedule  of  fares  and  charges  which,  in  its  opinion,  will  produce  gross  revenue 
sufficient  to  meet  such  payments,  and  make  up  within  a  reasonable  time 
the  initial  surplus  and  any  deficit  in  payments  of  the  various  itenn  in  former 
years. 

(e)  Service  and  operation  of  the  unified  system  to  be  controlled  by  a 
board  of  supervising  engineers,  with  three  members,  one  appointed  by  the 
city,  one  by  the  company,  and  the  third  jointly  bv  the  Mayor  and  President 
Of  the  company,  which  will  also  arbitrate  any  question  arising  between  the 
city  and  the  company  under  the  contract. 

(/)  The  term  of  the  lease  will  expire  on  July  1  1957.  As  under  the  1907 
contract,  the  city  may,  on  and  after  July  1  1957,  purchase  all  of  the  com- 
p  iny's  property  at  the  par  value  of  its  capital  stock  outstanding.  In  addi- 
tion, between  July  1  1927  and  July  1  1957  the  city  may  purchase  the  prop- 
erty by  paying  a  like  amount,  plus  any  shortage  of  divs.  on  the  stock  now 
outstanding  below  5%  for  each  year  from  the  date  of  the  lease  to  the  date 
of  purchase.     For  further  details,  see  V.  105,  p.  819,  2366;  V.  106   p   86 

Power  Contract. — In  March  1»12  entered  into  a  10-year  contract  with  th« 
Phila.  Electric  Co.  for  additional  power.     V.  94    p.  768 

Voting  Trust. — The  voting  trust  established  in  Feb.  1911  for  5  years  was 
extended  in  1916  for  a  further  period  of  5  vears  to  Feb.  20  1921.     The 
trustees  are  Arthur  E.  Newbold,  Geo.  H.  McFadden  and  William  P.  Gest 
V.  92.  p.  660,  726.  882,  1243.  1500;  V.  95,  p.  1608;  V.  102.  p.  523.  1347. 

New  Line. — In  Sept.  1911  the  Snyder  Ave.  St.  Ry.  was  chartered  In  the 
Interest  of  the  Phila.  Rap.  Tran.,  with  $140,000  stock,  to  operate  7.66  miles 
of  line  on  Snyder  Ave.     Line  was  placed  in  operation  Jan.  1912. 

Excise  Tax.— On  Aug.  2  1915  Judge  Dickinson  in  the  U.  S.  Dist.  Court 
held  that  the  company's  subsidiaries  operated  under  lease  were  not  carrying 
on  business  within  the  meaning  of  the  excise  tax  law  of  1909  and  therefore 
were  not  liable  to  the  tax.  On  Oct.  22  1917  the  Market  Street  Elevated 
Pass.  Ry.,  the  Union  Traction  Co,  and  the  Philadelphia  Traction  Co.  ap- 


pealed to  the  U.  S.  Dist.  Court  for  restitution  of  i 
lected  from  them  in  the  years  1911  and  1912. 


73,768  and  interest  col- 


8TOCK  AND  BONDS — 
Stock  $30,000,000  ($50) 


Date. 


Interest. 
3-3 


Coll   trust   mtge   $5,000,000 
($1,000)  gold -.c*cpt 

Sink,  fund  mtge.  $10,000,000 

g  ($1,000)  guar  p  &  l_c»cpt 
Market  St  El  1st  mtge  $10,- 

000,000 gug  ($1,000)  c*cpt 
Darby  Media  &  Ches  1st  M 

$1,500,000  ($1,000)  geept 
Car  trust  certfs,  $1,500,000, 

Series  "A" cpt 

Car  trust  certfs..  $4,200,000 

Series  "B" cpt 

Car  trust  certfs.  $1,944,000. 

Series  "O" cpt 


0  utslanding .      Maturity . 

J600.000  shl     Jan   1918, 

\   Full  paid/         $1.25 

1908       6gF-A        $4,758,000  Feb   I    1957 

Int.  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 

Annuities,  Philadelphia,  Trustee. 

1912  5gM-S         7.785,000  Mar  1   1962 
Int.  at  Comm'l  Trust  Co..  Phlla.,  Trustee. 

1905  4  g  M-N      10,000.000  May  1  1955 
Int.  at  Land  Title  &  Trust  Co.,  Phila.,  Trus. 

1906  4«gJ-J  991,000  July  1   1936 
Int.  at  Land  Title  &  Trust  Co.,  Phila. ,  Trus. 

1910       J-J  375,000  July  1  1920 

Commer.  Trust  Co.,  Phila,  Trustee. 

1913  5  M-S  2.625.000  Mar  1  1925 
Fidelity  Trust  Co..  Phlla..  Trustee. 

1913       6  g  M-N        1.215.000  May  1  1923 
Fidelity  Trust  Co..  Philadelphia.  Trustee. 


$8?.O0Qt47raS  ^^  °f  ,Une  3°  1917  am°UDted  t0 

iqr&°^  £a3vlst<?dJ?n  ?ehrala'  St°ck,  Exchange  In  July  1902  and  in  Feb. 

a0lt?ckYEx^C\EX9^l608^ln?oript  WvTcS  Wf  ?,# 

Co.  and  Phlla.  Trac.  Co.;  entire  issue  subject  to  call  at  105  on  6  weeks'  pub- 
lished notice  on  and  after  Feb.  1  1912.  A  sinking  fund  which  will  re- 
tire all  bonds  by  Feb.  1  1957,  began  to  operate  Feb?  1  1912  The  Market 
SJ™!?  »E'ae7at^  Ryr'  b£nds  co7,er  tne  subway  and  the  eleVatod  road I  on 
Market  St.  See  V.  80,  p.  652.  They  are  guaranteed,  principal  and 
interest,  by  endorsement  by  the  Phila.  Rapid  Transit  Co.  Are  subject 
to  call  on  any  int.  date  at  102  H  and  int.  V.  84.  p.  749-  V  86  n  <U7 
The  Darby  Media  &  Chester  Street  Ry.  bonds  are  guar  p  &  1  LI 
dorsem't  by  Phila.  Rap.  Tr.  Co.     Can  be  called  at  102 ft  &  ?nt  * 

Both  the  collateral  trust  bonds  and  Market  Street  Elevated  hond«i  w«p« 
listed  on  the  Philadelphia  Stock  Exchange  In  April  1909       V    88   p    945 

The  sinking  fund  mortgage  bonds  of  1912  are  callable  on  any  March  1 

S?„rt  tttf  Smkmg  fund  at  105  and  interest.  Cumulative  sinking 
fund  of  $35,000  per  annum  began  Jan.   15  1917      Of  the  Sinnnnnnn 

lT%Xc\  $J~78,S"°?°  are  °<>tstanding,$580/000  are  held  in  renewaTfund0 
!»£S?g£.. }.  iTT^niriSo^o835^  hp^7be|9n9  "« 
re'present?^ 

Car  Triists.— The  series  "A" ^car  trusts  mature  $75,000  semi-annually 
B'"J'V  ,Z^e  SfF'JBi  mature  $175,000  s.-a.  beg.  Sept.  1  1913  and  endlna 
Mar.  1  1925.     Red.  at  102^  and  Int.     Series    "C"   mature   $81  000   s -a 

byTp&S3  t0  May  1  1925-     Red'  at  102*  and  ^t  and  iresecured 
Dividends. — An  initial  div.  of  $1  per  share  was  paid  in  Oct    1916      In 
19L7A?£50  &er  s,hare      In  1918,  Jan.,  $1  25  per  share. 

opfra^iol^  SaVwra^  leaS6d  and 

19^^gPvfn7nRVT^5FipCa38y6ear  "*  J™  80-     AmUal  r6POrt  for 

191$17-       191|"16-  191&-17.       1915-16. 

Pass,  earnings  27,504,041  24,871,255 
Other  receipts  1,049,574        968,089 


Total 28,553,614  25,839,344 

ExVG7lSCS 

Main. &renew.*4, 283,042  *3,875,902 

Op.of  pow.pl't  1,694,151  1,441,422 

Oper.  of  cars.   7,129,739  6,447,078 

General 1,498,826  1,343,325 


Taxes 1,398,413     1,264,701 


Total  exp.. 16,004, 171  14,372,428 
Net  earnings.12, 549,443  11,466,916 

Interest 2,280,180     2,308,780 

Rentals a7,485,393  a7 ,485.432 

Dividends(5%)  1,499,278   (2)599.011 

M 


71  o  ^amtenanC*e«ondn«enoe7als,ta,  1916-17  include  amount  expended?  $2 . - 

712.121.. against ,  $2 ,506,731  in  1915-16,  and  unexpended  balance,  $1,570  - 

921    against  $1,369,171.     a  Includes  $120,000  sinking  fund  (city  contract  . 

Latest  Earnings. — For  5  mos.  end.  Nov.  30:  ' 

5  Months —  Gross.  Net  Fixed  Chnrnt>*  <5i;rn7»/c 

\°}l  — ~*}?«2|         S5.173.430         $4^.581         $f Sffiftifl 

191b 11,369,858  5,062.132  4  073  313  QS««1Q 

OFFICERS.-Chairman  of  Board,  E.'T.  Stotesbury;  Pres..  T.  E  Mil 
^nV  VP"  RwB^H^milton:.Sec-^  Treas..  R.  B.  Selfridge;  Asst.  Sec.  & 
Asst.  Treas..  W.  O.  Dunbar:  Asst.  Treas'rs.  W.  J.  Shields  and  G.  W.  Davis 
296  Austin.— V.  105.  p.  819,  998.  1209.  1310.  2366;  V.  106.  p   86. 

(1)  Dpylestown  &  Willow  drove  Ry.  Co.— A  trolley  road. 

In  July  1902  was. acquired  by  the  Philadelphia  Rapid  Transit  through 
purchase  of  the  entire  capital  stock  ($500,000)  for  $20,000.  The  Rapid 
Transit  Co.  guarantees  interest  on  the  bonds.     See  V.  79.  p.  1331. 

^tn^^n^n^r^n^08-  Date-  Interest-  Outstanding.  Maturity. 
Stock  $500,000  ($50) $500,000 

First  mtge  $500,000  ($1  000)1   1900       4  g  J-D  500  000  JunYI"f936 

f?A<1AT?uar^nte?d— c,V<,p,tiLa,?d  TIfcle  &  Trust  °°-  PWIa..  Trustee. 
ROAD.— Trackage,  13.63b  miles,   from  Doylestown  to  Willow   Grove 
running  over  the  old  turnpike  between  those  places,  which  is  leased  for  999 

EARNINGS.— Included  in  Phila.  Rapid  Transit  Co.— V.  79.  p.  1331. 

(2)  Twenty-Second  Street  &  Allegheny  Avenue  Passenger  Ry. 

a*°*R?M  NIZATION.— Formed  in  1903  and  merged  the  old  Twenty-second 
St.  &  Allegheny  Ave.  Passenger  Ry.  Co.  (chartered  1890) .  the  Falrmount  & 
Frankfort  Ry.  Co..  Fisher's  Lane  Ry.  Co..  Llndley  Ave.  Ry.  Co..  Chelten 
Ave.  Pass.  Ry.  Co..  Germantown  &  Fairmount  Ry.  Co.  and  the  Phila.  & 
Trenton  Rapid  Transit  St.  Ry.  Co.  Is  leased  to  the  Phila.  Rapid  Transit 
Co.  for  6%  per  annum  on  paid-in  capital. 

•o£TOS^-~ A£tn'  ,amountT.  $1,302,000  ($50);  22,456  shares  outstanding 
$25  paid  in.     Due  lessee,  June  30  1917,  $561,400. 
ROAD.— Trackage  65.328  miles. 

(3)  Darby  &  Yeadon  Street  Railway. 

Ra°idGTransa  ^ION— Entlre  stock  (-55.000)  Is  owned  by  the  Philadelphia 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  all  owned  by  Philadelphia  Rapid  Transit  Co. 
First  mortgage  $200,000  goldl    1904  „  4«gJ-D       $200.000 -Dec   1   1934 

guar  ($1.000) c*. cptf  Int.  at  Land  Title  &  Tr.  Co..  Phila..  Trustee. 

Bonds.— Are  guaranteed,  prin.  &  int..  by  endorsement  by  the  Phila.  Ran. 
lransit  Co.     Are  subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — From  the  Philadelphia  County  line  to  Darby,  2.498  miles. 

(4)  Chester  &  Philadelphia  Railway  (Chester  Short  Line). 

Is  operated  by  Phila.  R.  T.  under  30-year  agreement  dated  Feb.  14  1911 . 

n.?R^fiAN«I^TIPND__IncoJpV  ln  Penn'  on  June  29  1910  as  successor  to 
the  Phila.  &  Chester  Ry. ,  sold  at  foreclosure  (V.  92,  p.  1243) .  In  consldera- 
*lon,  or,a,ulagreeta,en£  <!?  operate  the  line  the  Phila.  Rapid  Transit  received 
£1%,J>£n0hel!:er.,.^Ph,ila'  stock-  The  Chester  &  Phila.  receives  35%  and 
Kapid  Transit  65%  of  gross  earnings,  for  which  the  Rapid  Transit  assumes 
all  costs  of  operation.  The  35%  to  be  applied  to  int.  on  bonds  and  divs 
on  stock.     Franchises  are  unlimited  as  to  time. 

a^T0^?^^0,,?^1*03-  Date-  Interest.  Outstanding.  Maturity. 
Stock  $485,000  ($50) $485,000 

l8L¥,,S6(PiP09,golcl  ($100.-1  1910       5gJ-J  600.000  July"l~i§i6 

$500  and  $1.000) c*.tf  JInt.  at  Real  Est.  Tit.  Ins.&f  r.Oo./Phlla.  Tr 

Bands.— Red.  on  any  int.  date  at  105  and  int.  on  four  weeks'  notice. 

tree  from  Penn.  State  tax.     Sinking  fund  of  one-half  the  surplus  earnings 

over  4  %  on  the  stock  shall  either  purchase  and  retire  bonds  or  be  used  for 

aeZ  ??>xTtTri1TC^1<on'  t,V'  1°4-  P"  763-     Listed  on  Philadelphia  Stock  Exch.  M 
EARNINGS. — For  years  ending  Dec.  31:  M  mm 

Calendar  Gross  Rental       Other        Total       Interest,    Balance. 

in7lar~~  ^rJi,ln?S:      (35%).     Reels.     Receipts.  Taxes, &c.  Surplus. 

1916--- $347,199     $121,520     $604     $122,124     $36,906     $85,218 

%nifi--r--*-   \U'°^      ,  5?'4,20.-     32°-     ,.50.740       33.918       16.821 
KUAIJ.— io.2  miles  of  track,  including  mam  line  from  Chester  to  Phila. 
and  branches  trom  Essington  to  Moore  Station  and  Essington  to  Phila.— 
v.  y*i,  p.  lolO;   V.  104,  p.  763. 

UNION  TRACTION.— A  trolley  road. 
.n£'£a^!-~T,Tn<^Un,on  Traction  Co.  has  been  leased  for  999  years  from  July  1 
1  .°£  .t0„££e  Philadelphia  Rapid  Transit  Co.  Lease  rental  (payablo  ,in 
gold)  is  $900,000  per  annum  (equal  to  3%  on  the  face  value  of  the  $30,000.- 
000  stock)  for  the  first  two  years.  $1,200,000  per  annum  (equal  to  4%  on 
stock)  for  the  next  two  years.  $1,500,000  per  annum  (equal  to  5%  on  stock) 
i°.r  the  next  two  years  and  $1,800,000  per  annum  (equal  to  6%  on  stock) 
thereafter.  The  stockholders  of  the  Union  Traction  Co.  were  given  the 
right  to  purchase  150,000  shares  of  the  new  Rapid  Transit  Co.  stock.  V. 
74.  p.  989.  Included  at  the  time  all  the  leading  street  passenger  railway 
lines  within  the  city  of  Philadelphia. 

r>  ?R,<io^IZ.ATI0^r—  Chartered  Sept.  13  1895.  and  acquired  on  or'about 
Oct.  I  1895  ail  the  shares  of  the  Electric  Trac.  and  People's  Trac.  companlee. 
in  place  of  which  were  Issued  collateral  trust  certificates  secured  by  the 
shares  placed  In  trust.  In  1896  leased  these  properties  for  998  years  and  3 
months  from  July  1  1896.  On  Oct.  1  1895  leased  for  999  years  the  Phila- 
delphia faction  at  8 %  on  its  capital  stock.  V .  61 .  p.  663.  Leases  (from 
Jan,' J  1»98)  Hestonville  Mantua  &  Fairmount  Passenger  Ry.  for  999  years 
at  6%  on  pref.  and  4%  on  com.  stock.  See  V.  66.  p.  236.  The  Lehigh 
ADye-  Ry.  Co.  ($1,000,000  stock)  was  also  leased  for  999  years  from  July  1 
1899.  See  terms  of  consolidation,  &c,  in  statements  for  the  constituent 
companies  and  V.  61.  p.  152, 197,  283,  663.  For  change  in  terms  of  lease.see 
V.  89,  p.  594.     The  Philadelphia  Rapid  Transit  now  operates  the  road. 
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Also  owns  entire  stock  of  the  Philadelphia  &  Willow  Grove  Ry.  Oo. 

Union  Traction  shareholders  in  Oct.  1908  gave  their  assent  to  the  use  of 
certain  securities  owned  by  the  Union  Trac.  Co.  to  be  pledged  as  collateral 
for  the  $5,000,000  loan  of  the  Phila.  Rapid  Transit  Go.  V.  87.  p.  1110. 
The  shareholders  voted  June  20  1910  (formally  ratified  Sept.  21  1916; 
V.  91.  P-  337)  to  purchase  the  equipment  of  the  Phila.  Rapid  Transit,  and 
lease  same  to  that  company  on  terms  as  stated  under  Phila.  Rapid  Transit, 
and  make  the  equipment  the  basis  of  an  issue  of  $1 .500,000  car  trusts.  Od 
Feb.  26  1913  they  voted  to  purchase  additional  equipment  and  lease  it 
to  the  Philadelphia  Rapid  Transit  Co.  and  to  issue  $4,200,000  car  trust 
certifs.  (Ser.  B)  as  a  result  of  the  transaction.  In  May  1913  a  further  issue 
of  $1,944,000  car  trusts  (Ser.  C)  was  put  out.  See  under  Phila.  Rapid 
Transit  and  V.  96.  p.  555.  and  V.  97.  p.  803.  j  m 

On  Feb.  28  1911  shareholders  voted  to  guarantee  new  Phila.  Rapid  Trans. 
$10,000,000  mtge.  See  under  that  company  and  V.  91,  p.  1575;  V.  92 
p.  324.  463.  596.  .  „   .  _  _  s     „ 

Int.  or  Out-  Maturity  or 

STOCK  AND  BONDS —      Date.  Dividends.      standing.     LastDivid'd. 

Stock  $30,000,000  (par  $50)-/ J-J       (600 ,000  shs.  I  Jan  '18.  3% 

\  \$17.50pd.inf 

Trust  Co  certificates,   gold,}   1895      4  g  A-O     $29,730,114    Red.    after 

guar.,   p.    &    i    by   Union{  Oct    1    1945 

Trust  Co cptflnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

1     Annuities,  Trustee. 
Collateral  trust  first  mortgage!    1902       4  g  J-J  1,291,000  July  1  1952 

$1,500,000  gold cptjLand  Title  &  Trust  Co..  Philadelphia;  Trus. 

Trust  Certificates. — The  trust  certificates  are  not  the  direct  obligations 
of  the  Union  Traction  Co..  but  were  issued  by  the  Pa.  Co.  for  Ins  on  Lives 
&  Granting  Annuities,  to  pay  for  the  shares  of  the  Electric  and  People's  Trac- 
tion companies  purchased  and  are  secured  by  a  deposit  with  the  Trust  Co. 
of  all  the  shares  of  the  stock  of  the  Electric  Traction  Co.  and  the  People's 
Traction  Co.  thus  acquired.  See  description  of  certificates  in  V.  64,  p.  135. 
They  are  guar.,  prin.  and  int.,  by  the  Union  Traction  Co.,  and  are  redeem- 
able at  the  option  of  that  company  on  and  after  Oct.  1  1945. 

Collateral  Trust  Bonds. — The  collateral  trust  bonds  were  Issued  to  fund 
the  floating  debt  and  are  secured  by  the  deposit  of  the  35.000  shares  of  the 
common  stock  of  the  Hestonville  Mantua  &  Fairmount  Pass.  RR.  Subject 
to  call  at  105  and  accrued  int.;  $209,000  has  been  retired  by  sinking  fund. 

OFFICERS. — Pres.,  Jeremiah  J.  Sullivan;  1st  V.-P.,  Chas.  E.  Heed; 
Sec.  &  Treas..  W.  J.  Shields.— V.  99,  p    818;  V.  103,  p.  1120,  1302. 

LINES  CONTROLLED  BY   UNION  TRACTION  CO. 

(1)  Catharine  &  Bainbridge  Streets  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  May  14  1889,  and  leased  to  the  Phila- 
delphia Traction  Co.  Mar.  1  1890  for  99  years,  and  included  in  lease  of  that 
company  to  the  Union  Traction  Co.  Oct.  1  1895;  in  Sept.  1895  term  of  lease 
was  increased  from  99  to  999  years  and  stock  from  $150,000  to  $400,000 
(all  owned  by  Phila.  Trac.  Co.);  rental  is  $24,000  yearly,  besides  interest 
and  taxes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $50) 6%  M-S  $400,000      See  text 

1st  M  $150,000  ($1,000)  c.cpt  1890  5%  A-O  150,000  April  1  1920 
Due  lessee  July  1  1917 234.698    

Bonds  are  not  subject  to  call.  Interest  at  Land  T.  &  T.  Co.,  trustee, 
Penn.  Co.  for  Insurances  on  Lives,  &c. 

Dividends. — Dividends  of  6%  are  paid. 

ROAD. — The  road  aggregates  5.465  miles  of  track. 

(2)  Citizens'  Passenger  Railway. 

ORGANIZATION.— Incorporated  Mar.  25  1858.  Leased  to  Frankford 
&  Southwark  Passenger  Railway  Co.  April  1  1892  for  999  years;  rental 
now  $140,000  per  annum,  equal  to  28%  on  stock,  or  $14  per  $50  share. 
This  lease  was  assumed  by  the  Electric  Traction  Co.  July  1  1893.  Operated 
by    Philadelphia    Rapid    Transit    Co. 

Stock  authorized,  $500,000  (par  $50) ;  paid  in,  $192,500 — $20  on  8,500 
shares  and  $15  on  1,500  shares.  Road,  Columbia  Avenue  to  Mifflin 
Street,  11.447  miles  of  track. 

(3)  Continental   Passenger  Railway. — A  trolley  road. 
ORGANIZATION. — Incorporated  Sept.  3   1873.     Leased  Jan.   1   1880 

to  Union  Passenger  Railway  Co.  for  99  years  at  rental  of  $6  per  share 
per  annum,  interest,  taxes  and  operating  expenses;  lease  assigned  to  Phila- 
delphia Traction  Co.  June  30  1884.  Operated  by  Phila.  Rapid  Transit  Co. 
Stocks  owned,  per  balance  sheet  July  1  1917,  $600,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  (par  $50) $6  J-J         (20.000  shs., 1 

\$29  paid  in. J      See  text. 
First   mortgage    ($500    andl    1879       4  g  J-J  $280,000  July  1  1959 

$1,000)  gold. c&rj   Land  Title  &  Trust  Co.,  Phila..  trustee. 

Due  lessee  for  additions  July  1   1917,  $672,260. 

Bonds  were  originally  6%  ,  but  in  1909  were  extended  for  50  years  at  4% . 
Int.  payable  at  office  of  company.  Not  subject  to  call.  Bonds  were  listed 
In  1909  on  Phila.  Stock  Exch.     V.  88.  p.  822.     Trackage,  11.41  miles. 

(4)  Electric   Traction. 

ORGANIZATION. — Incorporated  May  8  1893  and  acquired  controj  of 
the  Citizens'  Passenger  Ry.,  the  Frankford  &  Southwark  Passenger  Ry. 
and  the  Second  &  Third  Streets  Passenger  Ry.  On  July  1  1896  leased  for 
999  vears  the  Citizens'  Clearfield  &  Cambria  St.  Ry.,  the  Citizens'  East  End 
St.  RY..  .the  Brown  &  Parrish  St..  Ry.  and  the  Citizens'  North  End  St.  Ry. 

In  1895  the  Union  Traction  Co.  acquired  all  the  stock  at  the  rate  of 
$85  per  share  for  each  share,  on  which  $50  had  been  paid,  and  $70  per 
share  for  each  share  on  which  $30  had  been  paid,  the  Pennsylvania  Co.  for 
Insurances  on  Lives  &  Granting  Annuities  issuing  therefor  its  guaranteed 
trust  certificates.  On  July  1  1896  the  Union  Traction  Co.  leased  the 
property  for  998  years  and  3  months.  See  V.  61,  p.  197,  and  also  "Union 
Traction." 

Stock  authorized,  175,000  shares  of  $50  each;  issued,  152.396  shares  of 
$50  paid  and  22.604  shares  of  $30  paid,  making  total  $8,297,920. 

ROAD.— Mileage,  129.855  miles.     Rail,  90  lbs.— V.  63.  p.  557. 

(5)  Empire    Passenger    Railway. — A   trolley   road. 
ORGANIZATION.— Incorporated  Feb.  10  1869.     Leased  Dec.  26  1873 

to  Citizens'  Passenger  Railway  Company  and  the  Seventeenth  &  Nine- 
teenth Street  Passenger  Railway  Company  for  999  years.  Transferred 
Oct.  1  1895,  along  with  all  right  to  dividends  on  6,100  shares  of  its  stock 
(then  held  by  the  Union  Passenger  Railway  Co.  as  trustee  and  lessee),  by 
lease  of  Philadelphia  Traction  to  the  Union  Traction  Co.  Dividends  are 
SI  50  per  $50  share  each  June  30  and  Dec.  30 — that  is  6%  per  ann. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock  fpar$50) (All  owned  by  Phila.  Trac.)  $600,000  - 

1st  M  gold  $200.000---c.cpt.   1900         3K  S  J-J  200,000  Marl  1930 

Bonds — The  new  3Hs  were  issued  to  retire  a  like  amount  of  7s.  due 
July  1900.     Land  Title  &  Trust  Co.,  Phila.,  Trustee. 

Due  lessee  company  for  additions  July  1  1917,  $705,715. 

ROAD.— Mileage,  12.41  miles.— V.  70    p.  1150. 

(6)  Frankford  &  Southwark  Philadelphia  City  Passenger  Railway. 
ORGANIZATION. — Incorporated    April   4    1854.     Acquired    stock    of 

Lombard  &   South   Streets   Passenger  Railway  in    1890.     Leased   to  the 
Electric  Traction  Co.  for  999  years  from  July  1   1893:  dividends  for  the 
several  years  named  below  being  guaranteed  per  share: 
1st         2d         3d        4th  5th        6th         7th     8th      9th     10th  and  after 

$12     $12.50     $13     $13.50     $14     $14.50     $15     $16     $17  $18 

STOCK  AND  BONDS—  Miles.  Date.  Interest.  Outstanding  Last  div..&c. 
Stock  (par $.50)  Q-J       $1,875,000       See  text 

Debt  of  Controlled  Lines  (assumed  by  Electric  Traction  Co.) 
Lombard  &  South  Streets]      10     1881     3H  J-D    $150,000  Dec    1     1951 

Pass  first  mtge  $500  &  ^Interest  at  Real  Estate  Title  Insurance  &  Trust 

$1,000)  -  - -.c-cptj      Co.,  Trustee. 

West  End    Pass    Ry  mtge         9     1875        4  A-O        132.100       Oct  1  1935 

ext  $150,000   ($100  andlPhila.  Trust.  Safe  Deposit  &  Ins.  Co..  Trustee 

$.500) c-cptj  Interest  at  Land  Title  &  Trust  Co. 

The  Lombard  &  South  Sts.  pass,  issue  of  $150,000  was  originally  5% 
but  was  called  at  maturity  and  then  extended  for  50  years  from  Dec.  1  1901 
at  3H%.  The  West  End  Pass.  Ry.  mtge.  matured  Oct.  1  1905  but  was 
extended  for  30  years  at  4%.     V.  81,  p.  156. 

ROAD.— Trackage.  71. 586  miles. 

(7)  Qermantown  Passenger  Railway. — A  trolley  road . 
ORGANIZATION.— Incorporated  April  21  1858.     Leased  Oct.  1  1881 

, ori? e  /e?Ple  s  Passenger  Ry.  Co.  for  999  years,  but  rental  modified  in 
1893;  stock  since  1897  receives  dividends  yearly  of  $5  25  per  share. 
Stock  authorized.  $1,500,000  ($50);    paid  in.  $572,860. 


ROAD. — Trackage.  43.905  miles.  Extension  of  2.000  feet  from  Hillcrest 
Avenue  to  city  line,  completed  in  Sept.  1898,  forms  with  the  Roxborough 
Chestnut  Hill  &  Norristown  Passenger  Ry.,  a  through  line  to  Norristown. 
—V.  69.  p.  695. 

(8)  Qreen   &  Coates  Streets  Philadelphia  Passenger   Railway. 
ORGANIZATION. — Incorporated  April  21   1858.     Leased  to  People's 

Passenger  Ry.  for  999  years  from  Sept.  1  1881  at  an  annual  rental  of  $60,000. 
interest  on  bonds  (since  fallen  due)  and  expense  of  management. 

Stock.  10.000  shares  (par  value.  $50),  $15  paid  In.  Dividends  are  12% 
per  an.  (Q-J);  on  par  or  40%  on  amount  paid  in.     Trackage. 5.429  miles. 

(9)  Hestonville  Mantua   &    Fairmount  Passenger  Railway. 
ORGANIZATION. — Incorp.  April  6  1859.     Franchise  is  perpetual. 
LEASE. — Hestonville  M.  &  F.  road  leased  from  Jan.  1  1898  to  Union 

Traction  for  999  years  at  a  rental  of  6%  on  the  preferred  and  4%  on  the 
common  stock.  By  the  terms  of  the  lease  the  Fairmount  Park  &  Hadding- 
ton lease  is  assigned  to  the  Union  Traction,  which  assumes  the  dividends 
guaranteed  on  that  stock  (all  owned  by  Hestonville  Co.) .  The  Union  Trac- 
tion assumes  the  bonded  debt  of  both  the  Hestonville  and  Haddington  com- 
panies and  purchased  4,780  shares  of  the  preferred  at  par  and  35.294  of  the 
common  Hestonville  stock  at  $45  per  $50  share.  'V.  66,  p.  236. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Common  stock  par  $50 4  J-J  $1,966,100  f.p.  See  text 

Preferred  stock  par  $50 6  J-J  533.900  f.p.  See  text. 

Consolidated    M    $1,250.0001    1894  5-3HBM-N  *1, 250,000  May  1  1924 

g  $500   &  $l,000-c*x.cptj Trustee.  Girard  Trust  Co. 

Guaranteed  rental   999-year   lease — 
Fairmount  Pk  &  Haddington! 6  g  F-A  300,000       See  text 

Pass  Ry  stk  par  $50 I 

"Leased  Equipment  Account.    June  30  1916 241,968 

Due  leased  lines  June  30  1917 100.000 

Interest  is  payable  in  Philadelphia,     x  Free  of  tax. 

*  Of  the  $1,250,000  outstanding,  $124,500  were  issued  Jan.  1901  as  3Hs 
to  take  up  bonds  of  like  amount  of  the  Fairmount  Pass.  Ry.  due  at  that 
time  and  $75,000  on  Mar.  1  1902,  to  take  up  a  like  amount  of  2d  mortgage 
6s  maturing  on  that  date. 

Common  stock  authorized,  39,322  shares;  preferred.  10,678  shares;  par 
value  of  each,  $50;  stock  outstanding  as  in  table. 

ROAD.— Trackage.  19.782  miles.— V.  71.  p.  1167. 

(10)  Lombard  &  South  Street  Passenger  Railway. — See  Frankford  & 
Southwark  Passenger  Railway. 

(11)  People's  Passenger  Railway. — An  electric  road. 
ORGANIZATION. — Chartered  Apr.  15  1873.     The  People's  Trac.  Oo. 

on  Apr.  15  1893  acquired  the  entire  capital  stock  of  this  road  at  $70  per 
share.  The  Traction  Co.  then  leased  the  People's  Passenger  Ry.  By  a 
tripartite  agreement  this  lease  was  on  July  1  1896  assigned  to  the  Union 
Trac.  Oo.  for  998  years  and  three  months.  Rental  Is  10%  per  annum  on 
capital  stock  ($2  50  per  share)  as  below  shown,  nearly  all  of  which  is  pledged 
for  People's  Traction  Co.  trust  certificates. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  ($25) 10%  M-S  31      o60 .000  shs.  See  text 

Preferred  stock  ($25) 10%  M-S  31      O23.000  shs.  See  text 

First  mortgage  ($1.000)c.cpt  1874  4  J-J  15  $219,000  Jan  15  1935 
Second    mortgage    $500.0001   1881       4  J-J  285,000  July  15 1961 

($1.000) .-c-cptflnt.  at  Guar.  Tr.  &  S.  D.  Co..  Phila.,  Trus. 

Consolidated    mtge    $1,125.-1   1882       4  M-S  246.000  Mar  1  1962 

000     ($1.000) c&r.cptllnt.  at  Guar.  Tr.  &  S.  D.  Co..  Phila.,  Trus. 

a  Total  stock  paid  In  $924,056. 

Int.  on  1st  M.  bonds  at  Land  Title  &  Trust  Co.  The  1st  M.  bonds  ma* 
tured  Jan.  15  1905.  but  $219,000  of  the  $250,000  were  extended  as  4s  to 
1935,  the  remaining  $31,000  being  canceled.  The  2d  M.  bonds  matured 
July  15  1911,  but  were  extended  as  4s  to  1961.  Consol.  mtge.  bonds  were 
originally  5s  and  fell  due  Mar.  1  1912,  but  were  extended  for  50  years  as  4s. 
Due  People's  Traction  Co.  June  30  1917  for  construction  and  equipment. 
$5,934,282. 

The  stock  acquired  by  the  People's  Traction  Oo.  was  pledged  as  security 
or  trust  certificates.     See  People's  Traction. 

ROAD.— Trackage.  2.659  miles.— V.  63.  p.  557;  V.  92.  p.  1500. 

(12)  People's  Traction. — An  electric  road. 
ORGANIZATION. — A  Pennsylvania  corporation    chartered  March  6 

1893  to  operate  and  equip  with  trolley  the  People's  Passenger  Ry.,  the 
entire  capital  stock  of  which  it  purchased  on  or  about  April  15  1893.  In 
Oct.  1895  the  Union  Traction  Co.  acquired  all  traction  stock  at  $76  per 
share,  the  Pennsylvania  Co.  for  Insurances  on  Lives  and  Grant.  Ann. 
issuing  therefor  its  guaranteed  trust  certificates.  On  July  1  1896  the  Union 
Traction  Co.  leased  the  road  for  998  years  and  three  months. 


STOCK,  Ac- 
Capital     stock     ($30) 
text 

Trust  certificates  gold 
not  subject  to  call 
000) -- 


Date. 
(Seel   


Interest. 
See  text. 


Issued. 


(200.000  shs.  1 
-LJ^RpaW    ! 


Maturity . 


$5,587,000  Feb   1   1943 
payable  at  Pennsylv.  Oo. 


1893  f   1893       4gF-A 
($1.-  Interest,  tax  free, 

..cptl  for  Insurances  oh  Lives,  &c,  Phila,  Trus. 
Trust  certificates  were  issued  by  Pennsylvania  Co.  for  Insurances,  &c, 
and  are  secured  by  pledge  of  People's  Passenger  Ry .  stock  (see  that  company 
above)  and  by  contract  of  People's  Traction  Co. ,  which  guarantees  principal 
and  interest.  Issue  limited  to  $1,000  for  14  2-7  shares  deposited,  making 
total  authorized,  $5,807,970.  Of  this,  $5,560,000  outstanding.  Sinking 
fund  $25,000  yearly,  began  Feb.  1  1903. 

(13)  Philadelphia  City  Passenger  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  April  9  1859.  Leased  to  West  Phila- 
delphia Passenger  Railway  Co.  for  999  years  from  Jan.  1  1884  for  Interest 
on  bonds,  $2,500  per  year  for  organization  and  dividend  of  $7  50  per  share. 
Transferred  under  lease  of  Philadelphia  Traction  Co.  Oct.  1  1895  to  thie 
Union  Traction  Co.  The  1st  mtge.  4%  bonds  due  Jan.  1  1960  were  origi- 
nally 5%  bonds,  and  fell  due  Jan.  1  1910,  but  were  extended  at  4%  without 
option  of  prior  redemption.     V.  89.  p.  1543. 

STOCK  AND  BONDS —      Date.        Interest. 
Stock  $1,000,000  ($50) 7^  J-J 


Outstanding.     Maturity. 
(20.000  shs.l     See  text 
\$23  75  paid/ 
$200,000  Jan    1    1960 


First      mortgage      extended  1    1861       4  J-J 

($500)  c cptlLand  Title  &  Trust  Co.,  Trustee! 

Deoentures  ($500  &c)  c.cptf 5  M-S  100.000  Mar  1  1935 

1  Interest  at  Land  Title  &  Trust  Co.,  Phila. 

ROAD.— Trackage,  7.679  miles.     V.  89.  p.  919.  1543. 

(14)  Philadelphia  &  Darby  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  April  28  1857.  Leased  to  the  Phila- 
delphia City  Passenger  Railway  Co.  for  999  years  from  Jan.  1  1870,  for 
$8,000  per  annum  and  interest  on  bonds.  Transferred  under  lease  of 
Philadelphia  Traction  Co.  Oct.  1  1895  to  Union  Traction  Co. 

STOCK  AND  BONDS — ■     Date.       Interest.     Outstanding.     Maturity. 

Stock  (par  $50) 4  J-J  $200,000      See  text 

First  mortgage c.cptf 4  M-N  100,000  May  1  1927 

(Int.  at  Land  Title  &  Trust  Co.,  Phila..  Pa. 

ROAD. — Trackage,  15.6.57  miles. 

(15)  Philadelphia  &  Cray's  Ferry  Passenger  Ry. — Trolley. 
ORGANIZATION. — Incorporated  April  8  1858.     Leased  to  Philadelphia 

Traction  Co.  for  999  years  from  Jan.  1  1891  at  rental,  first  five  years, 
$43,225.  or  $3  50  per  share  per  annum,  and  $49,400.  or  $4  per  share  per 
annum  thereafter,  the  lessee  to  pay  all  taxes,  running  expenses,  &c.  Oper- 
ated by  Phila.  Rapid  Transit  Co.  In  March  1903  absorbed  the  Schuylkll 
River  Pass.  Ry.  and  increased  capital  stock  to  $1,000,000.     V.  76.  p.  654. 

Stock:  auth.,  $1 ,000.000  ($50);  outstanding.  12,388  shs.,  about  $25  pd.in. 

Dividends  at  Real  Estate  Title  Ins.  &  Trust  Co.     Trackage  10.80  miles. 

(16)  Philadelphia   Traction. — A   trolley   road. 
ORGANIZATION. — Incorporated  Aug.  22  1883  and  secured  control  of 

an  extensive  system  of  roads  in  Philadelphia,  Pa.  (about  210  miles  of  track) 
which  it  held  either  by  lease  or  ownership  of  securities,  not  in  fee.  Under 
the  leaso  to  the  Union  Traction  Co.,  dated  Oct.  1  1895,  all  the  leases  and 
the  securities  owned  were  assigned  to  the  Union  Co.,  which  assumes  all 
liabilities   for  rentals,   &c. 

The  lease  to  Union  Traction  Co.  is  for  999  years  from  Oct.  1  1895,  and 
provides  for  dividends  of  $4  (8%)  per  annum  on  each  $50  share,  payable  in 
gold  coin,  free  of  taxes.  See  V.  61,  p.  663,  for  extracts  from  lease.  Phila- 
delphia Traction  stockholders  were  allowed  to  subscribe  for  new  Union 
Traction  stock.     See  V.   61,  p.    197. 
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ELECTRIC   RAILWAYS 
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f  '85.  '86.  '87.  '88.  '89.  '90-'93.    94.  '95.  -96  and  since. 

6  8       8  8%  per  annum 


t  8t0Si^ia^h',a£d,,9u.t^anding'  820.000,000  (par  $50).     Open  accounts 
June  ,>o  1917,  $ 16,  121 ,937. 

Dividends- — 

Pe-  cent i     23654  6  88  8% 

Under  lease,  dividends  of  8%  are  guaranteed.     V.  61,  p.  663;  V.  73,  p.  288. 

ROAD  —  The  system  assigned  to  the   Union  Traction  Oo.  aggregated 
332.04  miles,  consisting  of  the  following  "Passenger  Railways": 

17th  and  19bh  Streets 13.80 

22d  &  Allegheny .     65.33 

Catharine  &  Bainbridge  Streets  5.46 


A^f itcs 
Union  Passenger  Ry .81.03 

West  Philadelphia  Pass.  Ry... 72.52 

Ridge  Avenue  Passenger  Ry 15.40 

Philadelphia  &  Darby  Pass.  Rvl5.66 

13th  &  15th  Streets 19.12 

Philadelphia  t  Gray's  Perry. ..  L0. 80 

Continental  Passenger  By 11  .41 

Empire  Passenger  By..  .  .  .12.41 
Philadelphia  City  Passenger  By  7.68 


Hiimingdon  St.  Connoct  17 

Kjsslor  St.  Connect .  .16 

Ri  Ige  Ave.  Connect, .22 

Walnut  St.  Connect 1.3$ 

— V.  83."  p   376;  V.  91,  p:'397;  V."92";  p.  396:  V  93.  V~&8CtV97~~p795l?5 

(17)  Philadelphia   &    Willow    drove    Street    Railway   Co. 
ORGANIZATION.— Is  a  consolidation  in  1904  of  the  Phda.  &  Willow 

Grove  Street  By.  and  the  Glenside  &   Willow  Grove  Street  Bv      Entire 
stock  is  owned  by  the  Union  Traction  Oo.     The  Phila.  Bap    Tran    Oo 
guarantees  the  bonds,  prin.  and  int.,  by  endorsement.     See  guaranty! 

»££°^?nn£nnr?OND8—  Date-  Merest.  Outstanding.  Maturity. 
Stock     $1,000.000 $1000  000 

Pirst,Jmi?e^l!'000'000   gual7   1904       4H~g"J:J'       1,000 ,000  July"  VI 934 

gold  ($1 ,000) c*  cpt lint . at  Land Title  &  Tru.  Co  .Phila    Trustee 

Bond?.— Bonds  are  subject  to  call  on  any  interest  date  at  105  and  interest 

o?^J°Fda?3   not,ce«;,r^Anklag  fuad   D9gaa  after  5  y9ars:  of  $10,000  per 

annum  for  5  years.  $15,000  per  annum  for  following  5  years  and  $20  000 

per  annum  for  the  ensuing  15  years.     See  V.  79,  p.  904  »^.uuu 

ROAD.— Trackage  from  intersection  of  Weaver  St.  or  Gharry  Lane  with 

on/°viea'T  °ounty  hne  fco  Willow  Grove  Park.   14.811  miles.— V.  79. 

(18)  Ridge  Avenue  Passenger  Ry. 

0§GANIZATI°N-— Consolidation  of  Girard  College  Passenger  Ry.  and 
^£p£nA/<?nU?  *  Manayunk  Passenger  Ry.  on  March  8  1872.  Leased 
to.  the  Philadelphia  Traction  Co.  for  999  years  from  Sept.  1  1892  for  dividend 

&!,& <£ieK Sdv,  peo  annum  *°  S?P*-  1895  and  $12  per  share  thereafter. 
Operated  by  Phila.  Rap.  Transit  Oo. 

STOCK.— Authorized  and  outstanding.  $750,000  ($50);  about  $28 
per  share  paid  in. 

On  account  of  some  old  debts,  dividends  for  1896  were  continued  at  $10 
per  share  instead  of  the  $12  as  noted  above.  In  1897  dividends  were  in- 
creased to  $12  per  share.     Trackage  15.40  miles. 

(19)  Second  &  Third  Street  Passenger  Ry. 

^?£G.AN?3APP?'^£acoi;po,rated  APril  10  1858-  Leased  Jan.  1  1893 
to  the  Frankford  &  Southwark  Passenger  Bailway  Oo.  for  999  years  for  the 
following  guaranteed  dividends  per  share  per  annum- 

*«9™  189io95-  a1896/?7'  182&?9-  »1900'  1901-  1902  &  af*e"-- 
$8  50  $9  See  below  $10  $10  50        $11  $12 

»«    lo'frt1?  18.?.6  and  l39,l  w.ere  t0  °9  $9  50  per  annum,  but  the  dividend 
£2r«o89n6  1ud  f°r,the  fl£s!  half  of  1897  was  at  the  rate  of  $9  per  share  instead 
or  $9  o0,  the  balance  being  applied  to  the  payment  of  the  debt  of  $27  000 
Incurred  for  paving.     V.  62,  p.  785.     The  full  $12  per  annum    however 
has  been  paid  since. 

This  lease  was  assumed  by  Electric  Traction  Co.  July  1  1893 
Stock  Issued.  21,204  shares  (par  $50);  $771,076  paid  in. 

tfS)ofeNxf£^?r'Kti&  &  Nineteenth  Streets  Passenger  Ry. 

„Q  ►  pANlZATION.— Incorporated  April  12  1859.  Leased  to  the  Oontl 
«?=fcnArf  assenger  Railway  Co.  for  99  years  from  July  1  1879  at  a  rental  of 
$15,000  per  annum,  being  3%  on  10.000  shares  (par  $50)  stock,  interest  on 
bonds,  taxes,  expenses,  &c.  Transferred  under  lease  of  Philadelphia  Trac- 
tion Co.  Oct.  1  189o  to  the  Union  Traction  Co.;  all  rights  of  the  Philadelphia 
Traction  Co.  to  dividends  on  the  10,000  shares  of  the  17th  &  19th  Streets 
road,  which  were  then  held  by  the  Union  Passenger  Bailway  Oo.  as  trustee 
and  lessee,  being  also  transferred  to  the  Union  Oo.  Stock  all  owned  by 
Continental  Pass.  By.  Co. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity 
Stock  (par  $50) 3  J-J  |10.000shs  1         See  text 

First  mortgage  ($500)  exten-f   1876       5  J-J  ^foiXOOO  July  1  1919 

ded      ...         c.cptllnt.  at  Land  Title  &  Trust  Co..  Phila..  Pa. 

Due  lessee  for  additions  June  30  1917,  $554,289. 

ROAD.— Trackage   13.80  miles. 

nPr IwrV^-r^r!1  Fi/teentn  Streets  Passenger  Ry.— A  trolley  road. 
DhnRi}iAM.IZTATC.?N-^"I^cor.p?,rated  APril  8  1859-  Leased  Jan.  1  1892  to 
Philadelphia  Traction  Oo.  for  following  rental:  Prom  Jan.  1892  to  Jan  1894 
?noRer.fUaPe  p!.r  annum:  1894  to  Jan.  1897.  $10  per  share;  1897  to  Jan. 
1900.  Sllper  share;  and  from  Jan.  1900  $12  per  share.  Lease  transferred 
to  Union  Traction  Oo.  Oct.  1  1895. 

a^J°«9^^^?ONPJl—      Date-       Interest.      Outstanding.      Maturity 

Stock  $1000,000  (par  $50) $12  J-J    $334,529  pd.  in.      See  text 

Consols  ($500.000) c.cpt  1894     5&3HJJ-J      $436,000  Jan    11934 

Real  estate  mortgages cpt 55  000 

The  consols  are  guaranteed,  prin.  and  int.,  by  the  Phi'ia.  Traction" Co." 
and  the  coupons  are  payable  tax  free;  $36,000  of  these  are  3>$s  and  were 
exchanged  for  old  7%  bonds  of  like  amount  due  Oct.  1  1903.     V  77   p  695 

Interest  and  dividends  are  payable  at  office  of  the  Fidelity  Trust  Co.' 
the  trustee  of  both  mortgages. 

Dividend  in  July  1895.  $5  per  share;  the  Jan.  1896  dividend  was  not  paid 
?w^ng  'o^  Payment  of  city's  claim  for  paving.  V.  61,  p.  1155.  In  July 
}§™  p£,ld,  $4  Per  share;  in  1897  $10  50  per  share;  in  1898,  $11  per  share;  in 
1899.  $11  per  share;  in  1900.  $11  50  per  share;  1901-1907,  incl.,  $12  per 
share  per  ann.  In i  1908,  Jan.,  $6;  July,  $6,  and  $1  extra  (paid  out  of  accum- 
ulated surplus);  1909  and  since,  $12  per  share  per  annum. 

ROAD— Trackage  19.121  miles.     V.  77,  p.  695:  V.  86.  p.  1531. 

(22)  Union  Passenger  Railway. — Trolley  road. 

ORGANIZATION.— Incorporated  April  8  1864.     Leased  to  Philadelphia 
•S'iS!1  Co-  for  999  years  from  June  30  1884  at  an  annual  rental  of  $285,000 

9S,  f9  50  per  share  on  stock,  and  interest,  taxes,  &c.  There  are  outstanding 
30,000  shares  ($1,500,000)  of  stock,  on  which  $30  83  1-3  has  been  paid  in 
2?^™  slPla.Le'  or  ,a  total  of  $925,000.  Stock  is  considered  full  paid 
®.?2,3R°  of  *he  stook  ls  owned  by  the  Philadelphia  Traction  Co.  Its  lease 
of  the  Continental  Passenger  By.  was  assigned  to  the  Philadelphia  Traction 
Co.  and  from  Oct.  1  1895  to  May  1  1902  operated  by  the  Union  Traction  Oo. 
J,™Un.lon  Fassenger  Bailway  Oo.  Is  still  holding,  as  lessee  and  trustee. 
6,100  shares  Empire  Passenger  By.  stock  and  10.000  shares  of  17th  &  19th 
Streets  Passenger  Ry. 

a*SI°£*LA,^5>?ONPJi'_      Date-       Interest.      Outstanding.     Maturity 

Stock  $1,500,000  (par  $50) $9  50  J-J        See  text.       See  text. 

F,£Srt™mortgage    ^10°    and!  1881       4  A-O  $500,000  Mar  31  1961 

»oou) c.cptfPennsylvania  Co.  for  Insur.  on  Lives,  Trus. 

8e£?a&  mortgage   ($100  and\    1884       4  A-O  250.000  Mar  31  1960 

$500) c.cpt/Int.  on  both  loans  at  Land  T.&  T.  Co..  Phil 

Due  lessee  company  for  additions  June  30  1917,  $6,655,708. 
i  V1  °  lH?Jtge-  Doads  were  originally  5s  and  matured  March  31  1911.  but 
In  Jan.  1911  arrangements  were  made  with  Drexel  &  Co..  Phila.,  to  pur- 
chase the  bonds,  and  they  were  extended  for  50  years  at  4%  without  option 
tocall.  V.92,p.  190.  The  2d  M.  bonds  of  1884  were  formerly  5s,  and  ma- 
tured Mar.  31 .1910.  but  ware  extended  for  50  years  at  4%  without  right  of 
prior  redemption.  V.  90.  p.  628.  Land  Title  &  Trust  Co.  has  been 
substituted   trustee. 

ROAD.— Trackage  81.03  miles.— V.  90,  p.  628,  1172;  V.  92,  p.  190 

(23)  West  Philadelphia  Passenger  Ry.— Trolley. 
0££.ANlz£'ripN.— Incorporated  May  14  1857.     Leased  Jan.  1  1884  to 

tne  Pa,l>a<lelphia  T[,action  Oo.  for  999  years  at  an  annual  rental  of  $150,000 
or  20 70  on  stock,  and  interest,  taxes,  &c;  transferred  Oct.  1  1895  to  Union 
Traction  Co.     The  Philadelphia  Traction  Oo.  owns  $392,950  of  the  $750.- 


STOCK  AND  BONDS—      Date.       Interest. 

Stock  (par  $50) $10  J-J 

First  mortgage  ($1,000)  7   1876  3  V*  A-O 

gold c.cptlGirard  Trust    Oo., 

Second  ratge  ($1.000). c.cptf    1886  5  M-N 


Free  from  tax. 


Outstanding.      Maturity. 

$750,000       See  text 

246,000  April  1  1956 

Philadelphia.    Trustee 

750,000  May  1  1926 


Bonds. — Interest  on  both  loans  payable  at  Land  Title  &  Trust  Oo  Phila- 
delphia. Pa.  The  first  mortgage  6s  matured  April  1  1906  but  wereextended 
for  50  years  at  &lA%- 

Due  lessee  for  additions  to  June  30  1917,  $2,509,140. 

ROAD  —Trackage,  72.518  miles. 

INTER-STATE  RAILWAYS.  ~ 

Financial  Plan.— lot.  duo  Feb.  and  Aug.  1909  was  paid  after  some 
do  ay.  V.  88.  p.  1127.  1197;  V.  89,  p.  348.  1141.  On  Nov.  25  1910shar^ 
holders  ratified  the  readjustment  plan  (V.  91.  p.  1385.  1512)  calling  for  the 
issue  of  $l.000.O:)J  6%  cum.  pref.  stock,  shareholders  to  take  $500  000  as 
par  for  cash  (payable  in  5  installments  of  20%  each  at  intervals  of  30  days 
b  ','11111111 ;  with  J  p  lyments  .Jan.  2  and  ending  April  1  1911) ,  and  bondholders 
to  take  $500,000  at  par  in  lieu  of  L910  and  1911  coupons  on  bonds  V  91 
p.  1711;  V.  92,  p.  59.    Entire  Issue  was  subscribed  and  taken.   V.  92   p   1032' 

Leases  of  Controlled  Properties.— The  leasing  of  the  underlying  companies' 
was  consummitod  In  1910  upon  satisfactory  Germs.  The  subsidiaries  are 
In  four  groups.    Wilkes-B  irre,    Beading.  Trenton  and    Wilmington      The 


Pennsylvania  Traction  and  the  Wilmington  &  Philadelphia 'Traction  Oo 
were  formed  to  take  over  the  various  properties.  V.  91,  p  1512-  V  92  p 
261.  Statements  for  these  companies  will  be  found  respectively  under 
Wilkes-Barre,   Beading,  Trenton  and  Philadelphia. 

The  aggregate  annual  income  under  the  above  leases  is  as  follows  (but 
see  remarks  below) :  v 

1918 $1.003,54 2 1 1922 $1,043.54211926  and  thereafter  an- 

1919 -   1.013.04  2   1923 1.053,542       nually  $1075  000 

1920 1,023,54211924 1,063,5421  »i.i"o.uuu 

1921 1.033.54211925 1,071.043] 

Fixed  Charges  to  Be  Paid  Out  of  Above  Rental  Plus  Any  Other  Income. 
„  „  Int.  on  4s.  Tates.  Total. 

Inter-State  Ballways $431,064  $3,145        $434,209 

United  Power  &  Transportation 356,676  3.297  359  973 


Pennsylvania  Oo.  for  Ins.  on  Lives  &  Grant- 
ing Annuities.  Phila.,  Pa.,  Trustee. 


Tr°^al  "«L— t ;, -J- $787,740  $6,442         $794,182 

Note. — The  above  figures  do  not  include  the  Federal  income  tax.  which 
must  be  added  thereto. 

Default  in  Rental — Dividend  Passed. — Failure  of  certain  of  the  leased  cos. 
to  pay  their  rentals,  due  to  Increased  operating  expenses,  resulted  in  the 
omission  of  the  Jan.  1918  div.  on  the  pref.  stock.  Said  cos.  were  given  till 
April  1  1918  to  pay  rentals  before  which  no  action  respecting  the  leases  will 
be  taken.     See  V.  106,  p.  189. 

OBGANIZATION.  —  Incorporated  in  New  Jersey  on  Dec.  4  1902  with 
very  broad  powers.  Is  empowered  to  purchase,  acquire,  develop  and  con- 
struct street  railways,  electric  light  and  power,  water  and  gas  companies 

In  Dec.  1902  obtained  control  of  the  United  Power  &  Transportation  Oo 
through  purchase  of  the  outstanding  ($3,593,750)  capital  stock,  on  a  basis 
of  $75  for  each  $25  share,  payable  in  collateral  trust  bonds.     $3,592  200  of 
this  stock  was  exchanged  for  bonds  on  this  basis. 

On  April  23  1915  stockholders  approved  the  issuance  of  new,  Irredeemable 
preferred  stock  in  exchange  for  the  old  pref.  stock.     V.  100.  p.  1592 

Under  a  supplemental  agreement  dated  July  26  1917  between  the  Inter- 
state Rys.  Oo.,  United  Power  &  Transportation  Oo.  and  Real  Estate  Title 
Insurance  &  Trust  Co.,  the  outstanding  amounts  of  United  Railways  and 
Delaware  County  Ry.  gold  trust  certificates  (see  United  Power  &  Trans- 
portation Oo.  below)  were  reduced  and  soma  of  the  collateral  pledged 
therefor  withdrawn.  Compare  V.  103,  p.  2238;  V.  105.  p.  716.  The  cash 
received  by  the  Interstate  Rys.  Co.  from  the  sale  of  some  of  the  withdrawn 
collateral  is  being  invested  in  its  own  securities.     V.  106,  p.  86. 

STOCK  AND  BONDS—      Date.       Interest.       Outstanding.      Maturity. 

Com  $9,000,000  ($100) $2,291,200  f.  p. 

Pref  $1,000,000  ($10)  6%  cum J-J  1,000.000         See  text? 

Collateral    trust    gold    $10.-1    1903       4  g  F-A        10,776,600  Feb    1    1943 

781.250 c*JInt.  at  Real  Est.  Title  Ins.  &  Tr.,  Phila.,  Tr. 

Slock.—  Com  stock  was  listed  on  the  Philadelphia  Stock  Exchange  in 
April  1903.  V.  92.  p.  1243;  V.  93,  p.  164.  $830,380  of  the  old  preferred 
stock  had  been  exchanged  for  the  new  up  to  Sept.  21  1917. 

Bonds  are  dated  Feb.  1  1903  and  are  secured  by  deposit  of  United  Power 
&  Transportation  stock.     They  bear  3%  Interest  the  first  year,  3!4%  the 
second  and  4%   the  third  and  subsequent  years.     Denominations  $100 
$500  and  $1,000.     Are  subject  to  call  at  105  and  Int.  on  30  days'  notice. 

Dividends. — Initial  div.  on  pref. — 3%— paid  Julv  19U;  same  rate  semi- 
annually to  and  incl.  July  1917.     Jan.  1918  div.  omitted  (seeV.  106,  p. 189). 

BEPOBT.— Year  ending  Jan.  31 — 
Fiscal  Total  Interest  Exp.  <&        Preferred       Balance, 

Year —  Receipts.       Coll.  Trust.        Taxes.        Dividends.      Surplus. 

1916-17 $592,021         $431,064  $8,687         $60,000         $92,270 

1915-16  - 571,112  431,064  10.133  60.000  69,865 

OFFICERS.— Pres..  John  A.  Bigg;  V.-P.,  Walter  A.  Rigg;  Treas.,  T.  W. 
Grooket  Jr.:  Sec.  &  Asst.  Treas.,  3.  W.  Goodwin.  Office.  411  M  irket  St. 
Camden,  N.  J.— V.  104,  p.  952;  V.  105,  p.  716:  V.  106,  p.  86.  189. 

UNITED  POWER  &  TRANSPORTATION  CO.— Electric  roads. 

Incorporated  April  20  1899  under  New  Jersey  laws  to  construct,  develop 
and  own  street  railways,  power  companies,  &c,  and  do  a  general  business 
(V.  68.  p.  929).  In  Dec.  1902  stock  was  acquired  by  Inter-State  Rys.  Co.. 
which  see  immediately  above. 

On  Dec.  31  1917  owned  the  following  stocks  and  bonds.  We  show  also 
the  total  amounts  outstanding  of  each  issue. 

Owned.    Tot.  Stk. 

Stocks —  Shares.       Shares. 

Delaware  County  &  Philadalphia  Electric  Ry 5,993         6.000 

Lebanon  Valley  Street  Ry.  Co 9,992       10,000 

Madia  Glen  Riddle  &  Rockdale  Electric  Street  Ry 1,632         1.640 

Reading  &  Southwestern  Ry 1,142         2,600 

Roxboro  Chestnut  Hill  &  Norrlstown  Ry.  Oo 4,939         4,968 

Schuylkill  Valley  Traction  Co 9,995       10.000 

Trenton  Street  Ry. 19.969       20,000 

Trenton  Traction  Co 17.8  20 

Wilkes-Barre  &  Wyoming  Valley  Traction 49.992        50,000 

Wilmington  &  Chester  Traction. 39,995        40,000 

Wilmington  City  Electric 5,095  5,100 

Wilmington  &  Great  Valley  Turnpike  Oo 978  1,040 

Wilmington  &  Philadelphia  Turnpike 1,035  1,200 

Wilmington  &  Christiana  Turnpike  Co 644  680 

Bonds  — 
Schuylkill  Valley  Traction  Co.,  Inc.  mortgage $100,000  $100,00q 

STOCK  &  BONDS.— Stock  auth.,  $3,593,750;  shares  $25,  full  paid.  In 
Mar.  1902  outstanding  stock  was  increased  from  $3,125,000  to  $3,593,750 
(V.  74,  p.  632).  the  additional  shares  being  sold  to  stockholders  at  $35  per 
$25  share.  Bonds,  4%  coll.  trust  certificates,  are  in  two  series,  which  we 
have  marked  (a)  and  (6)  below.  [Stock  and  bonds  listed  on  Philadelphia 
Stock  Exchange.] 

(a)  Undor  a  trust  agreement  between  the  United  Power  &  Transporta- 
tion Co.  and  the  New  York  Trust  Co.,  trustee,  dated  May  1  1899.  and  a 
supplemental  agreement  dated  July  26  1917  secured  by  deposit  with  trustee 
of  $5,605,000  United  Railways  gold  trust  certificates,  19,953  shares  Trenton 
Street  Ry.  Co.,  39.993  shares  Wilmington  &  Chester  Traction  Co..  5,089 
shares  the  Wilmington  City  Electric  Co.  and  49,911  shares  the  Wilkes- 
Barre  &  Wyoming  Valley  Traction  Co.  Pursuant  to  the  supplemental 
trust  agreement  dated  July  26  1917.  the  amount  of  outstanding  certificates 
was  reduced  from  $7,928,800  to  $5,605,000  by  acquisition  by  the  co.  and 
subsequent  cancellation  of  $2,323,000  thereof  through  the  sale  of  certain 
assets  pledged  as  security  therefor  as  follows:  79,991  shares  of  the  United 
Traction  Oo.  of  Reading  and  35,800  shares  of  the  Edison  Elec.  Ilium.  Oo. 
of  Lebanon,  Pa.,  which,  together  with  the  remaining  shares  of  said  cos. 
in  the  treasury,  were  sold  for  a  considertaion  of  $1,250,000  par  value  United 
Railways  gold  trust  certificates  and  $2,760,000  cash,  1,125  shares  of  Read- 
ing &  Southwestern  St.  Ry.,  4,925  shares  of  Roxborough  Chestnut  Hill  & 
Norrlstown  Ry.  and  14,992  shares  of  Hoimesburg  Tacony  &  Frankford 
Electric  Ry.  (sold  under  foreclosure  in  1910  and  reorganized  with  no  reali- 
zation on  its  capital  stock — see  Frankford  Tacony  &  Hoimesburg  Ry.  be- 
low) were  also  withdrawn  from  collateral  for  the  trust  certificates  and  are 
held  in  company's  treasury.  The  cash  received  by  the  company  is  being 
invested  in  United  Railways  and  Delaware  County,  Ry.  gold  trust  cer- 
tificates. V.  106,  p.  87. 

(6)  $959,500  Delaware  County  Ry.  gold  trust  certificates  under  a  trust 
agreement  between  the  United  Power  &  Transportation  Oo.  and  the  Real 
Estate  Title  Insurance  &  Trust  Oo.  of  Phila.,  dated  May  1  1899,  and  sup- 
plemental agreement  dated  July  26  1917,  under  which  the  United  Power  & 
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Transportation  Co.  has  deposited  with  the  said  trust  company,  as  trustee, 
5.993  shares  Delaware  County  &  Philadelphia  Blec.  Ry.  Co.  Under  sup- 
plemental agreement  dated  July  26  1917  the  amount  outstanding  was  re- 
duced from  $1,000,000  to  $959,500  and  1,125  shares  of  Reading  &  South- 
western St.  Ry.  stock  and  $4,925  shares  of  Roxborough  Chestnut  Hill  & 
Norristown  Ry.  stock  were  withdrawn  from  collateral.  V.   106,  p.  87. 

The  principal  of  both  series  (which  are  in  $100,  $500  and  $1,000  pieces) 
!s  due  at  option  of  holder  on  July  1  1949  and  thereafter  on  any  Jan.  1  or 
July  1  at  the  option  of  the  United  Power  &  Transporation  Co.  For  both 
series,  also,  the  semi-annual  interest  (J.  &  J.)  and  the  principal  are  payable 
In  gold  coin,  free  of  tax,  at  the  office  of  the  Real  Estate  Title  Insurance  & 
Trust  Co.  of  Philadelphia,  trustee. 

DIVIDENDS. — On  Jan.  20  1900  a  dividend  of  50c.  per  share  was  paid, 
also  same  amount  July  16  1900;  in  1901,  Jan.  21,  $1;  July  10,  $1;  in  1902, 
Jan.  20,  $1;  July  10,  $1;  in  1903,  Jan.  20,  $1;  in  1904,  Jan.  16,  $2  66;  in 
1905,  Jan.  24,  $2  39;  in  1906,  Jan.  26,  $3  10;  in  1907,  Jan.  24,  $3  20;  in 
'908,  Jan.  30,  $3  31;  none  to  July  1911,  when  $1  10  was  paid;  in  1912,  Jan. 
30,  $1  40;  July  29,  $1  41;  in  1913.  Jan..  $1  79;  July,  $1  26.  In  1914, 
Jan..  $1  52;  July,  $1  40.  In  1915.  Jan..  $1  54;  July.  $1  34.  In  1916, 
Jan..  $1  55;  July,  $1  43.     In  1917,  Jan.,  $1  55;  July.  $1  23. 

REPORT. —     From  Interest,  Taxes,  Dividend  Surp.  after 

Cat.  Year —   Investm'ls.         on  4s.  &c.  Paid.        Divid'ds. 

1916 $821,564         $356,676         $35,593         $428,375  $920 

1915 816,740  356,676  40,854  415,437  3,772 

OFFICERS. — Pres..  John  A.  Rigg;  V.-P..  Walter  A.  Rigg;  Treas.,  T.  W . 
Grooket  Jr.;  Sec.  &  Asst.  Treas.,  J.  W.  Goodwin:  Counsel,  R.  L.  Jones. 
General  offices,  411  Market  St.,  Camden,  N.  J. — V.  105,  p.  390. 

MUNICIPAL  SERVICE  CO. 

ORGANIZATION. — Incorp.  in  Maine  in  March  1912  to  buy,  sell  and 
operate  public  utility  properties.  In  March  1917  acquired  control  of  the 
Citizens  Traction  Co.  (which  see  under  "Oil  City,  Pa.")-  In  May  1917 
acquired  the  Youngstown  &  Suburban  Ry.  Co.  (which  see  under  Youngs- 
town,  Ohio)  by  exchange  of  stock  and  bonds,  as  per  offer  in  V.  104,  p.  2235. 

Also  controls  through  stock  ownership  the  Chester  Valley  Electric  Co. 

Coatesville,  Pa.),  Salem  (O.)  Lighting  Co.,  Alexandria  Co.  (Va.)  Lighting 

Co.,  Staunton  (Va.)  Lighting  Co.,  Sumter  (S.  C.)  Lighting  Co.  and  Val- 

dosta  (Ga.)  Lighting  Co.     The  properties  are  operated  by  Day  &  Zimmer- 

mann,  Inc.,  Philadelphia. 

STOCK  AND  BONDS.  Date.  Interest.  Outstanding.  Maturity- 
Common  $2,000,000  ($100) Q-J  $1,010,200   Oct.  '17,1% 

Pref  cum  6%  $2, 000, 000 ($100) Q-F  1,452,800  Nov. '17,1^ 

Coupon  notes  $1.800,000 6%  446,000    

First  Lien  Coll  Trust  Mtgef   1917     5  M-S  1  2,636,000  Mar   1  1942 

$20,000,000  ($500  and  $1, -{Interest  payable  in  Boston  and  Philadelphia. 

000)-.. c*  cpt  I  Philadelphia  Trust  Co.,  Trustee. 

Bonds . — Secured  by  $2 ,  576 ,  500  mortgage  bonds ,  $  1 ,4 1 4 ,000  pref.  stock  and 
$2,250,300  common  stock  of  subsidiary  companies.  Additional  bonds  may 
be  issued  only  for  acquiring  and  placing  under  the  mortgage  at  least  an 
equal  amount  of  mtge.  bonds  of  subsidiaries  now  outstanding,  or,  further, 
at  the  rate  of  85%  for  those  to  be  issued  by  subsidiaries  for  construction, 
but  under  stringent  earnings  requirements.  Sinking  fund  of  6%  of  net 
earnings  of  subsidiary  companies  after  payment  of  operating  expenses, 
taxes  and  renewal  reserves,  less  sinking  fund  payments  on  present  sub.  co.'s 
mortgages,  from  Mar.  1  1918  to  Mar.  1  1925,  and  5%  thereafter.  Subject 
to  call  in  whole  or  part  on  any  int.  date  at  103  and  int. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div.  of  1%  on  com. 
stock  paid  in  April  1914;  in  April  1915,  1%,  and  same  rate  quarterly  since. 

EARNINGS. — Combined  earnings  of  subsidiary  companies  (incl.  Citi- 
zens Tract.  Co.)  for  year  ending  Nov  30  1917,  gross,  $1,422,180;  net,  after 
taxes,  $502,659;  int.  charges  on  securities  not  owned  by  M.  S.  Co.,  $124,278; 
M.  S.  Co.  expenses,  $13,653;  bond  int.,  $114,825  ;bal.  for  note  int.,  skg.  fd., 
amortization  reserves  and  dividends,  $249,903. 

OFFICERS.— Pres.,  Geo.  B.  Baker;  V.-P.,  C.  Bradford  Fraley,  Phila.; 
Sec,  John  E.  Zimmermann;  Treas.,  W.  W.  Brooks,  Boston.  General 
office.  Land  Title  Bldg..  Phila. — V.  104,  p.  1387.  1592,  2235. 

FRANKFORD  TACONY  &  HOLMESBURG  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  July  11  1910  as  a  re- 
organization of  the  Holmesburg  Tacony  &  Frankford  Elec  Ry.,  sold  at 
foreclosure  June  1  1910.  For  terms  of  exchange  of  bonds  of  old  company 
for  new  company  bonds,  see  V.  91,  p.  276.     Franchise  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($50) — $500,000 

First  mortgage  $500,000  gold  f   1910       5  g  J-J  400.000     July   11940 

($500  and  $1.000) c*tf\Int.  at  Tacony  Trust  Co.,  Phila.,  trustee. 

Bonds. — Remaining  $100,000  bonds  are  reserved  for  extensions  and  bet- 
terments. Bonds  are  not  subject  to  call.  They  are  listed  on  Phila.  Stock 
Exchange.     V.  93.  p.   105. 

Earnings —  Gross      Net,  after     Bond      Balance,      Revenue 

Cat.  Year —  Earnings.  Taxes,  &c.  Interest.   Surplus.  Passengers 

1917 $159,720     $24,033     $20,000     $4,033     $2,991,728 

1916 152,819       41,306       20,000     21,306       2,900,585 

1915 147,507       38,139       20,000     18,139       2,814,585 

ROAD. — Operates  17.29  miles  of  track  between  Philadelphia,  Frankford, 
Bridesburg,  Tacony,  Holmesburg  and  Torresdale,  of  which  1  mile  (in  Phila.) 
is  leased.  60-lb.  T  and  80-lb  girder  rails.  Gauge  5  ft.  2 M  in.  28  motor 
cars,  14  trail  cars  and  7  misc.  cars.  Has  operating  agreement  with  Trenton 
Bristol  &  Phila.  St.  Ry.  for  mutual  operation  on  each  other's  lines  from 
Frankford  to  Bristol. 

OFFICERS. — Pres.  and  Mgr.,  Meyer,  Schamberg;  V.-P.,  O.  B.  Fraley; 
Sec.  &  Treas.,  Patrick  Grant. — V.  95.  p.  1331;  V.  98.  p.  453. 

TRENTON  BRISTOL  &  PHILADELPHIA  STREET  RY. 

ORGANIZATION. — Incorporated  in  Pennsylvania  as  successor  to  the 
Phila.  Bristol  &  Trenton,  sola  at  foreclosure  on  Aug.  2  1909  to  a  bondhold- 
ers committee.  V.  89,  p.  349,  780.  For  distribution  of  securities  of  new 
company  by  said  committee  to  holders  of  certificates  of  deposit  of  predeces- 
sor company  in  Dec.  1915,  see  V.  101,  p.  1975. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  ($50) $410,800      

1st   mtge   $750,000    (31,000,1   1913       5  g  M-S  410,800  Mar.    1  1943 

$500  and  $100)   g c*tf\Union  Trust  Co.  of  Md.,  Bait.,  Trustee 

Remaining  bonds  are  reserved  for  corporate  purposes.  Subject  to  call 
as  a  whole  on  any  int.  date  at  105  and  int.     No  sinking  fund. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —       Gross.  Net.  Taxes.         Interest.       Depree.     twrphts. 

1917  __.$128,132         $38,462         $2,850         $20,577  $15,335 

1916 98,647  31,345  2,400  21,042  1,522  6,381 

ROAD  .-Owns  and  operates  17  Yt  miles  of  track  from  Torresdale  to  Morris- 
ville.  Rails,  60  and  90-lb.  girder  and  72-lb.  T;  gauge  5  ft.  2\i  inches 
16  cars,  4  service  cars,  1  freight  car  and  1  snow-plow,  4  engines  and  4  gen- 
erators, 850  k.  w.  capacity.  Has  an  operating  agreement  with  Frankford 
Tacony  &  Holmesburg  Ry.,  by  which  cars  of  both  companies  run  through 
from    Frankford    to    Bristol. 

OFFICERS.— Pres..  Carl  N.  Martin;  V.-P..  John  Redwood:  Sec.  & 
Treas.,  J.  Elliot  Newlin;  Gen.  Mgr.,  M.  J.  Hill,  Bristol,  Pa. — V.  96,  p. 
654.  1158;  V.  100.  p.  1594;  V.  101,  p.  1975;  V.  104,  p.  766. 

PHILADELPHIA  RAILWAYS  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  May  13  1911  as 
successor  to  the  Southwestern  Street  Ry.  sold  at  foreclosure  Apr.  21  1911. 
V.    92.    p.    1375. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $400,000  ($50). $400,000      .,--- 

1st  mtge  $400,000  gold  ($500?   1911       5  g  M-N  15    400,000  May  15  1941 

and    $1,000) ...c*tf  tint,  at  Real  Est.  Tit.  Ins.  &  Tr.,  Phila. ,Trus. 

Bonds  are  red.  on  any  int.  date  at  105  and  Int. 

EARNINGS. —  Gross  Net       Interest  &  Depre-    Surplus  or 

Cal.  Year —  Income.       Income.      Taxes,     cialion.       Deficit. 

1917 $137,073     $28,776     $24,024     $6,000     def.  $1,248 

1916 122.431        30,866       23,646       7,000     sur.        220 

1915 94,235       17,171       23,428       4,000     def.  10,257 

ROAD. — Owns  and  operates  14  miles  of  track  within  limits  of  Phila- 
delphia. Also  operates  branch  of  Chester  &  Phila.  Rys.  Co.  from  Bow  Creek 
to  Essington,  3)4,  miles.     Gauge,  5  ft.  2%  in. 

OFFICERS.— Pres.,  I.  H.  Siverman;  Sec.  Alvin  W.  From;  Treas.. 
Benj.  Wolf.— V.  92,  p.  1375;  V.  100.  p.  475. 


PHILADELPHIA  &  WESTERN  RY.  CO.— (See  Map  on  page  9«.) 

ORGANIZATION,  &c — Incorpor.  June  6  1907  in  Pa.  as  successor  to 
the  Philadelphia  Western  RR  Co.  In  1910  control  was  acquired  by  a  syn- 
dicate headed  by  Edw.  B.  Smith  &  Co.,  of  Philadelphia  and  New  York. 

Owns  one-half  of  the  capital  stock  of  the  Norristown  Transit  Co.,  which 
road  connects  the  Lehigh  Valley  Transit  Co.  with  the  Philadelphia  West- 
ern (see  "ROAD"  below),  and  the  entire  capital  stock  of  the  De  Kalb 
Realty  Co.  and  the  Interborough  Electric  Lt.  &  Power  Co. 

For  proposed  line  from  Phila.  to  Valley  Forge,  Pottstown,  &c,  of  which 
the  Phila.  &  Western  Ry.  is  to  form  the  terminal  trunk  line,  but  take  no 
part  in  financing  the  plan,  see  V.  101,  p.  924. 


STOCK  AND  BONDS — 

Common  $4,000,000  ($50) 

Pref  $2, 000, 000  5%  cum  from  1 

Jan  1  1916  ($50) J 

First     mortgage     $4,000,000 

gold    ($1,000) c*tf 


Date. 


Interest. 


Outstanding. 
$4,000,000 


Maturity. 


Q-J  2,000,000  Jan.  '18,1  K 

1910       5  g  J-J  2,630.000  July    1  1960 

Int.  at  Phila.  Tr.  Co.,  Phila.,  trustee,  or  at 
Edw.  B.  Smith  Co.,  Philadelphia. 

The  com.  &  pref.  stocks  were  listed  on  the  Phila.  Stk.  Exch.  in  May  1917. 

Bonds. — Of  remaining  bonds  $370,000  are  in  treasury.  Subject  to  call 
at  102  Y%  and  interest  on  any  interest  date  on  60  days'  notice. 

Dividends. — First  div.  on  pref.  stock — \\i% — paid  April  15  1916; 
same  rate  quarterly  since. 

EARNINGS. — For  year  ending  June  30  (1917reportin  V.  105, p.  1202): 
June  SO  Gross      Net(after  Purch.  of  Interest         Preferred      Balanct, 

Year —       Earnings.      Taxes).  Equip't.    Charges.      Dividends.     Surplus. 

1916-17 $538,137  $252,394  $10,000  $131,500  (5%)$100,000  $10^894 

1915-16 491,488     237,820    131,500  (1>£%)25,000     81,319 

Passengers  carried  year  ending  Dec.  31  1916,  3,532,625,  against  3,200,252 
in  1915  and  2,699,466  in  1914. 

ROAD . — Operates  a  high-speed  double-track  road  17 .33miles  long  between 
Philadelphia,  Norristown  and  Strafford,  entirely  on  private  right-of-way 
and  connecting  with  Phila.  Rapid  Transit  Co.'s  subway-elevated  system  at 
69th  &  Market  Streets,  Philadelphia,  and  with  Penn.  RR.  main  line  at 
Strafford  Sta.  An  extension  from  Villa  Nova  into  Norristown  was  placed 
in  operation  on  Aug.  26  1912.  In  Dec.  1912  connection  was  made  with  the 
Lehigh  Valley  Transit  Co.'s  lines  at  Norristown  via  Norristown  Transit  Co. 
and  a  through  service  established  between  Allentown  and  Philadelphia. 
In  Dec  1912  made  a  contract  with  the  Adams  Express  Co.,  under  which 
express  cars  are  operated  from  Philadelphia  to  Allentown.  Total  tracks 
38.19  miles;  gauge,  4  ft.  8H  in-  85-lb.  rail;  22  passenger  cars,  2  express 
and  3  flat  cars,  1  snow  plow.     Total,  28. 

OFFICERS. — Pres..  Thos.  Newhall;  Sec.  &  Treas.,  Gerald  Holsman; 
Gen.  Mgr.,  J.  L.  Adams.  Offices  (operating).  Upper  Darby  P.  O.,  Pa. 
(executive),  1411  Chestnut  St.,  Phila. — V.  105,  p.  910,  1202. 

PINE   BLUFF,  ARKANSAS. 

THE  PINE  BLUFF  CO. 

In  Feb.  1917  H.  C.  Couch,  Arkadelphia,  Ark.,  and  J.  H.  Watkins,  Mem- 
phis and  N.  Y.,  and  associates  acquired  control. 

ORGANIZATION. — Incorp.  Mar.  13  1912  in  Ark.  and  owns  and  oper- 
ates the  electric  light  and  power,  street  railway  and  water  supply  properties 
In  Pine  Bluff.  Franchises  for  street  railway  and  electric-light  system 
extend  to  1951;  water  franchise  to  1947,  subject  to  the  city's  right  to  pur- 
chase at  5-year  intervals. 

Wage  Increase. — V.  105,  p.  1709. 

STOCK  AND  BONDS —      Dale.     Interest.     Outstanding.        Maturity. 

Com  stopk,  $1,000,000  ($100) $700,000 

Pref7%  cum $1,000, 000($100) Q-M  690.000  Dec.  "17,  l%% 

First   mtge   $2,000,000   goldl   1912     5-6  g  J-J        955,000  Jan  1  1942 

($1 ,000) c*&r*.tf  J  Int.  in  N.  Y.     New  York  Trust  Co. ,  trustee. 

Preferred  Stock. — Pref.  as  to  prin.  and  div.;  red.  at  115  on  60  days' 
notice.  A  sum  equal  to  15%  of  gross  earnings  must  be  applied  to  maint., 
renewals,  &c,  before  paying  com.  stock  divs.  and  a  depreciation  reserve  is 
to  be  built  from  this  charge  up  to  $125,000.  Pref.  stockholders  have  full 
voting  power.     See  V.  103,  p.  1119,  1413. 

Bonds. — $255,000  of  outstanding  bonds  bear  6%  Int.;  rest  5%.  After 
the  first  $1,000,000  bonds  are  out,  further  bonds  may  be  issued  only  up  to 
85  %  of  cash  cost  of  impts. ,  add'ns  or  exts. ,  under  restrictions.  Callable  at 
105  and  int.  on  any  int.  date.  Sinking  fund  of  1%  annually  of  bonds  out 
Jan.  1  1915  to  1924;  1M%  1925  to  1934,  and  2%  thereafter.  $560,000  of 
the  outstanding  bonds  are  registered  as  tax-exempt  in  N.  Y.  State  under  the 
Secured  Debt  Tax  Law.     V.  102,  p.  976. 

Dividends. — Quarterly  div.  of  1  %  %  on  pref.  stock  were  begun  in  Mar.  '17. 

EARNINGS. —  Years   ending   Dec.    31 

Period—  1917.  1916.  1915.  1914. 

Gross  earnings $326,685     $273,379     $250,562     $272,249 

Net,  after  taxes 127,706       131,154       109,815       115,898 

PROPERTY. — Generating  station  of  4,750  k.  w.  capacity;  water  pump- 
ing station  with  2  triple-expansion  service  pumps  of  4,000,000  gals,  capacity 
each;  4  wells,  said  to  be  over  800  ft.  deep;  2  concrete  reservoirs  of  over 
3,000,000  gals,  capacity;  52  miles  of  pole  lines,  incl.  the  street  railway  dis- 
tributing system,  and  2,599  meters;  37  miles  of  water  mains,  serving  2,617 
customers'  meters,  and  312  fire  hydrants;  street  railway  with  9  J4  miles  of 
equivalent  single-track  of  70-lb.  T  rail;  21  "pay-enter"  cars. — V.  102.  p. 
886,  976;  V.  103,  p.  668,  1119,  1211,  1413;  V.  104,  p.  664;  V.  105,  p.  1709. 

PITTSBURG,  KANSAS. 

JOPLIN   &  PITTSBURG  RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  June  10  1907  in  Missouri.  Took 
over  the  Pittsburg  Railway  &  Light  Co.  and  the  Joplin  &  Pittsburg  Street 
RR.  V.  85,  p.  469.  The  Pittsburg  Ry.  &  Lt.  Co.  was  incorporated  in 
Kansas  in  1905  as  a  consolidation  of  the  Pittsburg  RR.  and  the  Pittsburg 
Light  &  Power  Co.  In  1910  absorbed  the  Pittsburg  &  Kansas  City  Ry. 
(which  company  had  acquired  the  Girard  Coal  Belt  Elec.  Ry.) ,  and  all  bonds 
of  that  company  were  retired.  Franchises  in  towns  through  which  road 
runs  vary  from  30  to  50  years  and  some  are  perpetual .  Private  right  of  way 
outside  of  cities  and  towns. 

In  Nov.  1917  applied  to  Mo.  P.  S.  Comm.  for  auth.  to  increase  passenger 
rates  from  1.93  cents  per  mile  to  2M  cents  per  mile.  A  valuation  of  its 
property  was  requested  at  the  same  time. 

Wage  Arbitration. — See  V.  99.  p.  1909. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  common  $5.000,000-- - $3,300,000     - 

Pref.    rights    $2,000,000    6% 

cum.  from  April  1  1916 800.000 — 

First     mortgage     $5,000.000 f   1910       5  g  M-S         1,750,000  Mch  1  1930 

($500  &  $1,000) gc*.tf{   Harris  Trust  &  Sav.  Bk  Chic.  &  St.  L. 

(       Un.  Tr.  Co..  trustees. 
General  mortgage  $1,050,000/   1913       6  A-O  1,050,000  April  1  1920 

($500  &  $1.000) c*-tf  1  Central  Tr.  Co.  of  Illinois,  Chicago.  Trustee. 

Stock. — Pref.  rights  are  6%  cumulative  from  April  1  1916  and  also  share  in 
earnings  after  common  has  received  6% .  $95,600  have  been  retired.  The 
rights  will  eventually  be  exchangeable  for  preferred  stock,  but  as  yet  no 
arrangement  for  this  transfer  has  been  made. 

Bonds. — Remaining  first  mtge.  bonds  are  reserved  for  extensions  and 
additions  at  80%  of  cost,  but  only  when  previous  year's  net  earnings  are 
twice  interest  on  bonds  out  and  to  be  issued.  Subject  to  call  at  103  and 
interest  on  any  interest  date  on  twenty  days'  notice.  No  sinking  fund. 
Int.  is  payable  at  Harris  Trust  &  Sav.  Bank,  Chicago;  Harris,  Forbes  & 
Co.,  N.  Y.,  or  any  of  the  offices  of  E.  H.  Rollins  &  Sons.  V.  90,  p.  914. 
General  mortgage  bonds  were  issued  in  exchange  for  debentures  of  1910. 

EARNINGS. — For  fiscal  years  ending  June  30: 

Year —  Gross.     Net  (aft.  Taxes).  Bond  Int.       Surplus. 

1916-17 -. $644,682         $168,778         $150,500         $18,278 

1915-16 -.  631,259  218,353  150,500  67,853 

1914-15 436,336  125,669  150,500    def.24,831 

During  1914-15  the  company's  lines  were  completely  tied  up  by  a  strike 
for  a  period  of  80  days. 

ROAD. — Owns  and  operates  103.12  miles  of  track,  embracing  some 
local  street  railway  lines  in  Joplin,  Mo.,  and  all  in  Pittsburg,  Kan.  and 
interurban  lines  connecting  the  two  cities,  and  also  Pittsburg  with  Frontenac, 
Dunkirk,  Radley,  Franklin,  Anna.  Croweburg,  Mulberry  and  Girard  and 
Cherokee,  Mineral,  Weir  City,  Scammon  and  Columbus.     70-lb.  rails. 

It  is  proposed  to  extend  the  line  into  the  Lawton-Waco  zinc  fields,  1M 
miles,  at  an  early  date,  and  later  on  into  Lawton. 

OFFICERS.— Pres.,  Joseph  J.  Heim;  V.-Ps.,  J.  W.  Ground  and  O.  C. 
Snider;  Sec.  and  Treas..  John  A.  Prescott;  Aud.  &  Asst.  Sec,  E.  S.  Bigelow, 
all  of  Kansas  City,  Mo.;  Gen.  Mgr.,  W.  A.  Satterlee,  Pittsburg,  Kan. 
General  office.  First  Nat.  Bank  Bldg..  Kansas  City,  Mo.  Operating  head- 
quarters, Pittsburg,  Kan.— V.  96,  p.  1423;  V.  99,  p.  1909;  V.  105,  p.  1898. 
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PITTSBURGH,  PA. 

PHILADELPHIA    COMPANY. 

ORGANIZATION. — Organized  on  May  24  1884,  and  was  originally  a 
natural  gas  company.  Oporates  under  special  Act  of  the  Legislature  of 
Pennsylvania  (conferring  many  valuable  rights  and  privileges)  granted  to 
Its  predecessor,  the  Empire  Co.,  in  March  1871.  Franchises  of  the  com- 
pany and  its  subsidiaries,  with  a  few  minor  exceptions,  are  perpetual  or 
for  999  years.     Its  business  may  be  classed  under  the  following  heads: 

(1)  Natural  Gas  and  Oil. — Philadelphia  Co.,  through  its  own  lines  and 
those  of  a  number  of  cos.  controlled  by  it,  supplies  nearly  all  the  natural  gas 
consumed  in  the  city  of  Pittsburgh  and  the  manufacturing  towns  lying 
along  the  Monongahela  and  Allegheny  rivers.  Company  controls  by 
lease  619.062.75  acres  of  gas  and  oil  lands  In  West  Virginia,  Ohio  and  Wes- 
tern Pennsylvania.  In  1913  the  Pittsb.  &  West  Virginia  Gas  Co.  pur- 
chased the  Monongahela  Natural  Gas  Co.  by  the  issue  of  $1,500,000  coll. 
trust  notes  (see  below) .  The  principal  natural  gas  companies  controlled  are: 

The  Philadelphia  Co.  of  W.  Va.      Union  Gas  Co.  of  McKeesport. 

Chartiers  Valley  Gas  Company.       Allegheny  Heating  Company. 

Equitable  Gas  Company.  Pittsburgh  &  West  Virginia  Gas  Co. 

Pennsylvania  Natural  Gas  Co. 

During  year  ending  March  31  1917  company  sold  48,120,896,100  cu.  ft. 
of  natural  gas  and  122,159.02  barrels  of  oil.  On  March  31  1917  owned  or 
controlled  1,740  gas  wells  and  3,324.63  miles  of  pipe,  not  Including  the 
192.89  miles  of  mains  of  the  Allegheny  Heating  Co.  and  the  356.67  miles  of 
the  several  artificial  gas  companies;  also  owned  or  controlled  129  oil  wells. 

(2)  Electric  Light  <&  Power. — The  Philadelphia  Co.  controls  through  stock 
ownership  the  Duquesne  Light  Co.  which  forms  the  electric  light  and 
power  division.     See  statement  on  a  subsequent  page. 

(3)  Street  Railways. — These  comprise  about  656  m.  of  track,  all  operated 
(as  a  matter  of  convenience  and  economy)  by  the  Pittsburgh  Railways  Co. 
(except  the  Clairton  St.  Ry.,  Co.,  the  Beaver  Valley  Traction  Co.  and  the 
Pittsburgh  &  Beaver  St.  Ry.  Co.,  which  are  operated  separately). 

In  Feb.  1902  acquired  the  elevated  railroad  franchises  which  were 
granted  to  Massrs.  Bigelow,  Oliver,  Quay  and  others.     V.  74,  p.  478. 

(4)  Artificial  Gas. — Also  controls  the  Consolidated  Gas  and  South  Side 
Gas  companies  forming  the  artifical  gas  department. 

In  Feb.  1906  the  United  Rys.  Investment  Co.  of  San  Francisco  acquired 
control  through  purchase  of  $21,000,000  of  the  common  stock,  paying  for 
the  stock  acquired  partly  in  its  own  stock  and  partly  in  an  issue  of  its  coll. 
trust  bonds.  In  April  1907  acquired  $3,200,000  more  of  the  stock  by  an- 
other issue  of  coll.  trust  bonds;  now  owns  $24,555,000  of  the  com.  stock. 
See  statement  of  United  Rys.  Investment  Co.  under  San  Francisco  and  also 
'  V.  82.  p.  393.  988. 

On  July  30  1914  Judge  Ford  in  the  Common  Pleas  Court  at  Pittsburgh 
held  that  under  the  terms  of  the  old  ordinance  passed  in  1884  the  com- 
pany is  obliged  to  furnish  free  gas  for  all  city  departments  and  properties 
including  the  case  in  question — the  municipal  hospital.  The  company 
appealed  and  a  decision  favorable  to  it  was  rendered. 

In  1912  the  company  made  an  adjustment  of  its  accounts  and  relations 
with  the  Pittsburgh  Railways  Co.  It  sold  to  the  Pittsburgh  Rys.  certain 
stocks  of  street  railway  and  traction  cos.  included  in  the  Pittsb.  Rys.  Co. 
system  (book  value.  $8,265,000),  and  also  turned  over  to  the  Railways  Co. 
the  bills  payable  of  that  co.  and  of  certain  underlying  cos.  (book  value,  $10,- 
649,052)  held  by  the  Phila.  Co.  In  return  it  received  $10,000,000  par  value 
6%  debentures  of  the  Railways  Co.;  interest  on  these  debentures  is  payable 
only  if  earned  and  is  non-cumulative.  See  report  for  year  end.  Mar.  31 
1913  in  "Chronicle"  of  May  24  1913.  page  1499. 

In  July  1916  the  Equitable  Coke  Co.  purchased  from  the  Allegheny  Coal 
Co.  all  its  operating  coal  peoperties,  Including  over  3,000  acres  of  coal  land 
in  Allegheny  Co.,  and  equipment,  in  order  to  insure  the  coal  supply  re- 
quired by  the  Phila.  Co.'s  subsidiaries  for  production  of  power.  The 
Equitable  Coke  Co.  issued  $1,500,000  3-year  5%  gold  notes,  guar.  p.  &  i. 
by  the  Phila.  Co.,  to  effect  the  purchase. 

Default  in  Interest  Payments  on  Subsidiary  Co.'s  Bonds. — See  Pittsburgh 
Rys.  below. 

•SCHEDULE  OF  CAPITAL  STOCK    OF  OTHER   CORPORATIONS 
OWNED  AND  POSSESSED  ON  DEC.  31   1917. 

Shares.  Total  Issue. 

Consolidated  Gas  Co.  of  the  City  of  Pitts- 

burgh(owns  stock  of  Allegh.  Illg  Co.).   z80,000  Common  out  of    80,000 

Consol.GasCo.  of  O.ofPitts 2.962  Preferred       "         40.000 

Chartiers  Valley  Gas  Co z29, 850  Common       "         29.850 

Pennsylvania  Natural  Gas  Co. .     20.000  "  "         20.000 

Equitable  Gas  Co.  of  Pittsburgh 13.927  "  13,927 

Equitable  Gas  Co.  of  Pittsburgh 5,975  Preferred       "  5.975 

South  Side  Gas  Co 15.521  Common       "         20.000 

Pittsburgh  &  W.  Va.  Gas  Co 37,500  "  "         37.500 

do  do  22.500  Preferred       "         22,500 

Allegheny  Heating  Co x2 ,664  Common       "  4.754 

Consolidation  Traction V233.117  Preferred       "      240.000 

Consolidation  Traction 1/286.880  Common        "       286,980 

Union  Gas  Co.  of  McKeesport 16,000  Com.,  being  all  the  st'k. 

Pittsburgh  Railways  Co 50,000  Preferred  " 

Pittsburgh  Railways  Co 50 ,000  Common  ' ' 

Duquesne  Light  Co 217,260 

Pittsburgh  Electric  Power  Co 200 

Philadelphia  Oil  Co. 40,020 

Braddock  Gas  &  Light  Co 5,000 

Seventeenth  St.  Incline  Plane  Co 5,000 

Pittsburgh  &  Beaver  Street  Ry 4 ,700 

Mansfield  &  Chartiers  Gas  Co 500 

CosmosOilCo. 2,860 

Morningslde  Electric  Street  Ry.  Co 480 

The  Philadelphia  Co.  of  West  Virginia..  i20.000 

Beaver  Valley  Traction  Co 21.500 

Six  miscellaneous  street  railway  cos 1,092 

All  of  the  above  shares  marked  thus,  x,  are  in  the  hands  of  the  Mary- 
land Trust  Co.,  trustee  under  the  first  mortgage,  and  collateral  trust 
dated  March  1  1899.  Those  marked  y  (with  the  exception  of  39,646 
shares  Consol.  Tract,  common  and  157  shares  Consol.  Trac.  pref.  held  in 
treasury  of  Philadelphia  Co.),  are  held  as  security  for  the  collateral  trust 
bonds  of  1901,  and  these  latter  bonds  are  also  a  second  lien  on  the  shares 
marked  i. 

*On  Dec.  31  1917  the  value  of  stocks  and  bonds  of  other  companies 
owned  was  $65,011,909. 

♦SECURITIES  OUTSTANDING   (AS  OF  DEC.  31  1917). 

STOCK  AND  BONDS —       Date.        Interest.    Outstanding.  Last  din., Ac. 

Stock  com  $44,900,000  ($50) $42,943,000  Jan  '18,  IM 

Pref  stock  $25,000,000  ($50)  \ 6  M-N  6.763,550  Nov '17.  3% 

6%  cum ../ 

Pref  stk,   5%  non-cum  ($50)     5  M-S  1,442.450  Sepfl7,  2H 

Phil  Co  1st  &  Col  Tr  M  $6,-f   1899       5  g  M-S         6,500,000  Mch  1   1949 

500,000    g  ($1,000)  c*..tf  (Maryland  Trust  Co..  Baltimore,  Trustee. 
Phil  Co  con  M  &  col  tr  $22.-1    1901       5  g  M-N      15.148  000  Nov  1    1951 

000.000  g  ($1,000) c*tf  (Continental  Trust  Co.,  Baltimore.  Trustee. 

Conv    deb    $2,500,000    gold;    1909       5  g  F-A         1,957.000  Aug  1    1919 

($1.000) c*..tfllnterest  at  New  York  Trust  Co..  trustee. 

Conv   deb   $10,000,000    gold/   1912       5  g  M-N        9,794.000  May  1  1922 

($1,000  or  £205  15s. 2d)c*tf\New  York  Trust  Co..  N.  Y..  trustee. 
Phila  Co  collateral  gold  notes)    1913       6  g  F-A  .  500.000  Seetext 

$2,500,000    (S5.000)    .    .tf  l  Int.    at  Union  Trust  <~V>.  of  Pitts.,  trustee. 
Collat  gold  notes,  $7,000,0001    1917  5H  B  A-O      27.000,000  Apr    2  1919 

($1,000  &  multiples).. c&r J     New  York  Trust  Co.,  N.  Y.,  trustee. 
Union  Gas  Co..  McKeesport]    1899  5g  220,000  Oct  1     1929 

1st  mortgage  g  s  f__ rUnion  Trust  Co..  Pittsburgh,  Trustee. 

J  Interest  at  Mellon  Nat.  Bank,  Pittsburgh. 
Pittsb.  &   W.   Va.   Gas  coll.]    1913       5  g  A-O  900,000  See  text 

tr  $1 .500.000  ($1.000)c*. tf  tint,  at  Union  Tr.  Co..  Pittsburgh,  trustee. 
Equitable  Coke  Co  notes  gl    1917       5  J-J  1,500,000  Jan     1  1920 

guar  p  &  ;  by  Phila  Co / 

*  This  table  does  not  cover  such  properties  as  are  separately  reported 
further  on. 

Stock. — Stock  authorized  was  Increased  in  February  1899  from  $7,500,000 
to  $21,000,000,  of  which  $6,000,000  was  5%  non-cumulative  preferred. 
The  increase  was  made  to  acquire  the  stock  of  the  Allegheny  Co.  Light  Co. 
(acquired  by  Duquesne  Lt.  Co.) ,  Chartiers  Val.  Gas  Co.  and  the  com.  stock 
of  the  Consolidated  Gas  Co.;  also  by  exchange  the  United  Trac.  stock.  On 
Dec.  4  1901  stockholders  auth.  an  Increase  to  $36,000,000  through  the  issue 
of  $15,000,000  additional  com.  stock.  The  increase  was  mainly  for  the  pur- 
pose of  acquiring  the  shares  of  the  Consolidated  Trac.  Co.  and  the  Southern 
Traction  Co.  V.  73,  p.  1112.  In  Aug.  1906  authorized  common  stock 
was  further  increased  to  $36,000,000.  mainly  to  provide  for  the  purchase  of 
the  Beaver  Valley  Traction  Co .  and  Washington  &  Canonsburg  Ry .     V .  82 . 


p.  1323.  July  22  1909  $5.000,00C  additional  common  stock  was  auth.  to 
provide  for  the  convertible  feature  of  convertible  debentures  auth  ar  the 
same  time,  but  any  shares  not  so  used  to  be  available  for  the  general  pur- 
poses of  the  company.  V.  88,  p.  1314;  V.  89.  p.  225.  On  Dec.  28  1915 
authorized  amount  of  com.  stock  was  increased  from  $42,400,000  to  $44,- 
900.000,  the  new  stock  being  issued  to  pay  off  floating  debt.  V.  101. 
p.  1465:  V.  102,  p.  68. 

On  Apr.  29  1912  shareholders  voted  to  authorize  $25,000,000  ($50)  6% 
cum.  pref.  stock  and  $10,000,000  conv.  debentures.  Of  the  new  stock 
$6  ,000,000  was  for  exchange  of  existing  preferred  stock  (upon  basis  of 
share  for  share  and  a  cash  payment  to  the  company  of  $2  50  per  share, 
and  $10,000,000  for  conversion  of  convertible  debentures.  The  remaining 
$9,000,000  is  reserved  for  future  requirements.  See  financial  plan  in 
V.  94,  p.  417,  488.  also  V.  94.  p.  560.  $8,000,000  has  been  listed  on  the 
New  York  Stock  Exchange.  As  of  March  31  1914,  when  the  original  offer 
for  exchange  of  5%  pref  stock  for  6%  pref.  stock  expirod,  $3,966,600  had 
been  exchanged,  leaving  $2,033,400  of  the  old  pref.  stock  outstanding.  In 
May  1916  further  opportunity  for  exchange  of  stock  to  and  including 
July  15  1916  was  given  (V.  102,  p.  1897)  and  holders  of  $590,950  stock  took 
advantage  of  the  offer,  leaving  $1 ,442.450  old  pref.  stock  outstanding.  Up 
to  Dec.  31  1917  $206,000  debentures  had  been  converted  into  6%  cum. 
pref.  stock,  leaving  $9,794,000  outstanding  as  of  that  date. 

The  Philadelphia  Company  stock  li.as  been  listed  on  the  New  York  Stock 
Exchange  since  October  1886.  and  is  also  listed  on  the  Phila,  Exchange. 
See  application  to  the  N.  Y.  Stock  Exchange  in  V.  70,  p.  1 198,  and  also  in 
"Chronicle"  of  Feb.  22  1902.  In  March  1911  stock  was  listed  on  the  Paris 
Bourse.     V.  92,  p.  726. 

The  Phila. Co. in  Jan. 1908  offered  to  guarantee  4%  per  an.  from  Aug.  1 
1907  on  the  $2,000,000  pref.  stock  of  Consol.  Gas  Co.  (entitled  to  6%  cum.) , 
provided  additional  earnings  be  divided  equally  between  the  two  classes  of 
stock,  but  pref.  not  to  receive  more  than  6%  in  any  event.  Holders  of  75% 
of  the  $2,000,000  pref.  stock  having  agreed  to  the  proposition,  the  plan  was 
adopted.     V.  86,  p.  54.605. 

Bonds. — The  bonds  of  1899  are  listed  on  the  Phila.  and  Pittsburgh  Stock 
Exchanges.  Of  the  $22,000,000  bonds  of  1901.  $6,500,000  are  reserved 
to  take  up  the  $6,500,000  1st  coll.  trust  bonds  and  $352,000  to  acquire 
pref.  stock  of  Consol.  Traction  Co.  They  are  free  of  Pa.  State  tax.  For 
security  for  the  bonds  see  V.  102.  p.  801.     Listed  on  Phila.  Stock  Exch. 

Under  a  plan  dated  Feb.  27  1917  (see  V.  104,  p.  953)  sinking  funds  were 
established  beginning  Mar.  1  and  May  1  1918,  respectively,  to  retire  and 
cancel  bonds  by  purchase  or  call,  by  applying  thereto  each  year  a  sum  equal 
to  2%  of  the  principal  amount  of  such  of  the  $6,500,000  outstanding  1st  M. 
and  Coll.  Trust  5s  due  Mar.  1  1949  and  of  the  $15,148,000  Consol.  M.  & 
Coll.  Trust  5s  due  Nov.  1  1951  as  agreed  to  the  plan.  Assenting  bonds 
are  stamped  as  subject  to  call  as  a  whole  or  when  drawn  by  lot  for  the  sink- 
ing fund  at  10714  and  int.  for  the  1st  M.  and  102  ><;  and  int.  for  the  consols. 
$5,616,000  1st  M.  and  coll.  tr.  5s  and  $13,765,000  consol.  M.  and  coll.  tr. 
5%  bonds  so  stamped  have  been  listed  on  the  Phila.  Stock  Exch.,  and  ap- 
plication will  be  made  to  have  them  listed  on  the  N.  Y.  Stock  Exch.  In 
case  the  bonds  are  called  as  a  whole,  they  may  be  canceled  or  kept  alive, 
as  the  company  may  elect. 

Convrrtible  Debentures. — Stockholders  on  July  22  1909,  confirmed  the  pro- 
posal of  directors  to  issue  $5,000,000  ($2,500,000  out)  10-year  5%  deben- 
tures, convertible,  $  for  $,  into  com.  stock  at  any  time.  Subject  to  call  at 
102^  and  int.  on  any  int.  date  on  60  days'  notice,  but  if  called,  owner  has 
option  of  accepting  cash  or  converting  into  com.  stock.  V.  88,  p.  1314; 
V.  89,  p.  225.  1545.  $543,000  have  been  converted.  Debentures  are 
listed  on  N.  Y.  Stock  Exchange.  V.  90.  p.  303.  In  June  1910  it  was 
voted  to  Issue,  in  lieu  of  remaining  $2,500,000  deb.,  £500,000  conv.  5% 
sterling  deb.,  conv.  at  any  time  into  com.  stock.  All  these  deb.  were  com- 
verted  into  $2,500,000  stock  on  Feb.  1  1911.     V.  92,  p.  262. 

The  convertible  debs,  of  1912  are  convertible  into  pref.  stock  at  any  time 
afterJan.31 1913atpar.  UptoDec.31  1917  $206 ,000  had  been  converted. 
Red.  at  102 >S  and  int.  on  any  int.  day  on  45  days'  notice.  Int.  payable  in 
N.  Y.  and  London.  Debs,  are  listed  on  N.  Y.  and  Phila.  stock  exchanges. 
V.  95.  p.  891,  1473. 

Coll.  Trust  Gold  Notes. — Principal  Is  payable  $250,000  each  Feb.  1  and 
Aug.  1  from  Feb.  1  1914  to  Aug.  1  1918   incl.;  $2,000,000  retired. 

The  Pittsburgh  &  W.  Va.  coll.  trust  6s  mature  $150,000  each  Oct.  1 
from  Oct.  1  1914  to  Oct.  1  1923  incl.  No  s.  fd.,  but  subj.  to  call,  any  part 
or  all  on  any  int.  date  at  par  and  int.  on  30  days'  notice.  Guar.  p.  &  f.  by 
Philadelphia  Company.     $600,000  retired. 

Two-year  514%  coll.  g.  notes. — Issued  to  (a)  refund  $2,000,000  Coll.  Trust 
gold  notes,  due  May  1  1917;  (ft)  refund  $650,000  funded  debt  which  matured 
during  the  fiscal  year  ending  Mar.  31  1917;  (c)  reimburse  the  treasury  In 
part  for  capital  expenditures  made  during  the  year;  (d)  provide  $3,000,000 
for  the  capital  requirements  of  the  Duquesne  Light  Co.  Secured  by  de- 
posit of  $8,400,000  common  stock  of  Duquesne  Lt.  Co.  V.  104,  p.  1490. 
DIVS.—         I  '95.  '96.  '97.  '98.  '99.    00.  '01.   02  '09.  '10.  '11.  '12.  '13. 

Percent \     5      None        4    43A     5     5>A  6%  y'ly     7       7     6H     7 

The  foregoing  divs.  are  for  the  com.  stock.  The  old  5%  non-cum.  pref. 
was  created  in  1899,  and  first  semi-ann.  paym't  of  2H  %  was  made  in  Sept. 
1899  and  have  been  regularly  continued  since  then.  1st  div.  on  new  6% 
cum.  pref. — 3% — paid  May  1  1913;  same  amount  semi-ann.  since  to  and 
incl.  Nov.  1917.  On  com.  in  1914.  Feb..  1H%:  May,  l%%;Aug.,  \K%. 
The  Nov.  div.  was  paid  In  scrip  bearing  int.  at  7%.  The  Feb.  15  1915 
div.  was  also  paid  in  scrip  (V.  100,  p.  141).  Both  series  of  scrip  were  called 
for  payment  on  Feb.  1  1916  at  par  and  int.  V.  102,  p.  345.  In  May  1915 
a  cash  div.  of  \Vi%  was  paid;  Aug.,lK%:  Nov.,1^%.  In  1916,  6?i%. 
In  1917.  7%.     In  1918,  Jan.,  \V2%.      (V.  105,  p.  2457.) 

Linear  Tax  Decision. — For  decision  of  Supreme  Court  of  Pennsylavnla, 
declaring  the  linear  tax  ordinance  invalid,  see  V.  80,  p.  1729. 

Application  Denied. — Attorney-General  Todd  of  Pennsylvania  on  Oct. 
24  1907  denied  the  application  of  city  authorities  of  Pittsburgh  for  permis- 
sion to  bring  quo  warranto  proceedings  to  forfeit  the  company's  charter, 
see  V.  85,  p.  1083. 

REPORT. — Report  for  years  ending  Mar.  3 1 :  [Philadelphia  Co.,  Equit- 
able Gas  Co.,  Monongahela  Natural  Gas  Co.,  Pittsburgh  &  West  Virginia 
Gas  Co..  The  Philadelphia  Co.  of  W.  Va. — Transactions  between  com- 
panies eliminated.]     1917  report  in  V.  104,  p.  2112. 

Receipts—  1916-17.         1915-16.         1914-15.  1913-14. 

From  gas $9,171,612     $7,990,132     $7,037,719     $7,224,637 

Fromoil (a)  (a)  217,747  394,107 

Miscellaneous 38,536  38,387  33,287  38,900 

Gross  earnings $9,210,148     $8,028,519     $7,288,753     $7,657,644 

Operations,  taxes,  &c     4,093,992       3,405,046       3,406,884       3.424,686 

Net  earnings $5,116,156  $4,623,473  $3,881,869  $4,232,958 

Divs.  and  int.  received-  a2, 405 ,997  a2, 192, 968  1,803,097  1.690,086 

Rents 693                  608  642  626 

Interest,  discount,  &c._         424.192          464,471  508,787  463,819 

Totalincome $7,947,038    $7,281,520    $6,194,395    $6,387,489 

Paid6 leased  companies..  $23,086  $22,566  $23,694  $?2,967 

Interest  on  bonds,  &c_.  1,796,499  1,906,825  1,940,548  1,854,379 

New  wells,  lines,  &c 1,215,180  802,167  838.220  831,512 

Depreciation  of  property  153.497  163,770  193,575  181.696 

Discount,  taxes,  &c,  on  „.„„.  .,.„..  .„-,  or., 

securities  sold 57,500  64,965  74,941  437.821 

Interest,  discount,  &c__  235,450  386,268  208,655  _      161,983 

Total  .  $3,481,212     $3,346,561     $3,279,633     $3,490,358 

Balance  for"  year". $4,465,826     $3,934,959     $2,914,762     $2,897,131 

Consol.  Gas  guaranty..  74.076  77,576  78,194  78.766 

Div.  on  pref.  stocks 476,644  471,966  471,941  399,122 

Div.  on  com.  stock.. (7%)3,005.772(6)  2,363,364(5M)2049507  (7)2,729,967 

Total  ...  $3,556,492     $2,912,906     $2,599,642     $3,207,855 

Sur   ord"e"fTfor"year.--Sur.$909,334sr$1.022,053     sr$315.120  def$310,724 

a  Income  from  oil  in  1916-17  and  1915-16  is  included  in  "Divs  and  int. 
received"  in  the  form  of  dividends  on  stock  of  the  Phila.  Oil  Co.  Results 
of  that  co.  for  year  end.  Mar.  31  1917,  were:  Gross,  $368,527;  total  net 
Income,  $254,638:  deductions,  $71,448;  divs.  (5%),  $100,050;  surplus,  $83,- 
139  In  1916:  Gross,  $277,273;  total  net  income,  $198,873;  deductions. 
$56,936;  divs.  (5%),  $100,050;  surplus,  $41,887. 

LATEST  EARNINGS. — For  8  months  ending  Nov.  30: 

Gross Net 

Department—  1917.  1916.  1917.  1916. 

Natural  gas     $6,262,039    v$5,075,589     $2,958,354      $2,604,540 

Oil  471,966  209,235  335,673  136,864 

Coal "-'- 1,184,785  628,596  

Electric  light  and  power.   6,098,979       4,376,572       1,609,738       1,780,528 
Street  railway 9,583,327       9,181,140        2,659,290       3,099,041 
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OFFICERS,  &c— J.  H.  Reed,  Pres.;  James  D.  Callery,  V.-P.;  C.  J. 
Braun  Jr.,  Treas.;  W.  B.  Carson,  Sec;  C.  S.  Mitchell,  Comp.;  Joseph  F. 
Guffey,  Gen.  Mgr.  Office,  435  Sixth  Ave.,  Pittsburgh,  Pa. — V.  105,  p. 
1105,  1618.  1709,  1802.  2185.  2457;  V.  106,  p.  86,  296. 

STREET    RAILWAYS. 
(1)  Pittsburgh  Railways  Co. — A  trolley  road. 

Default — Offer  to  Purchase  Coupons. — The  company  failed  to  pay  the 
Jan.  1  1918  interest  on  the  bonds  of  the  following  subsidiaries  and  the  direc- 
tors of  the  Philadelphia  Co.,  which  was  already  a  creditor  of  the  Railways 
Co.  for  a  large  amount,  refused  to  make  it  further  loans:  Central  Traction 
Co.,  Duquesne  Traction  Co.,  Federal  Street  &  Pleasant  Valley  Passenger 
Ry.  (General  and  Consolidated  Mtges.),  Pitciarn  &  Wilmerding  Street  Ry., 
Pittsburgh  Canonsburg  &  Washington  Ry.,  Pittsburgh  Crafton  &  Mansfield 
Street  Ry.,  Pittsburgh  Incline  Plane  Co.,  Pittsburgh  &  West  End  Passenger 
Ry.,  Second  Avenue  Traction  Co.,  United  Traction  Co.  of  Pittsburgh, 
Washington  &  Canonsburg  Ry.,  West  End  Traction  Co.,  West  Liberty 
Street  Ry..  West  Liberty  &  Suburban  Street  Ry. 

The  Philadelphia  Co.  arranged,  however,  for  the  purchase  of  the  Jan.  1 
coupons  by  the  Farmers'  Deposit  Trust  Co.,  of  Pittsburgh,  on  presenta- 
tion, provided  certificates  of  ownership  were  attached  as  required  by  the 
Federal  income  tax  law.     V.  106,  p.  87. 

Bondholders'  Protective  Committee. — See  United  Traction  Co.  of  Pitts- 
burgh below. 

This  was  formerly  the  Southern  Traction  Co.,  but  In  accordance  with  the 
authority  vested  in  it  by  the  terms  of  its  charter,  the  directors  of  the  South- 
ern Traction  Co.  on  Dec.  30  1901  voted  to  change  the  name  of  the  company 
to  the  Pittsburgh  Railways  Co.  The  Philadelphia  Company  had  previously 
acquired  all  the  stock,  common  and  pref.,  of  the  Southern  Traction,  in 
accordance  with  the  terms  in  V.  73,  p.  1112. 

The  Southern  Traction  Co.  was  chartered  in  1900  to  take  over,  extend 
and  operate  the  West  End  Traction  lines,  which  were  purchased  in  Aug.  1900 
fdr  $4,500,000. 

Leases  the  Pittsburgh  &  Castle  Shannon  RR.  for  99  years,  rental  being 
$15,000  per  annum.     See  V.  81.  p.  778. 

The  following  stocks  (being  in  each  case  the  entire  issue)  are  owned: 
50,000  shares  common  stock  of  the  West  End  Traction  Co. 
50.000 
340.000 
58,999 
5,000 
300 
120 
2,000       " 
80       " 
600       " 
6.000       " 
30.000       " 
1.590       " 
1,400       " 
50,000       " 
200       " 
80       " 
24       " 
20.000       " 
480       " 
500       " 
120       " 
400       " 
300       " 
120 

400  " 
100  " 
120  " 
160  " 
174  " 
120  " 
168  " 
Also  owns  W)0 


preferred  stock  of  the  West  End  Traction  Co. 
common  stock  of  United  Traction  Co.  of  Pittsburgh, 
preferred  stock  of  United  Traction  Co.  of  Pittsburgh, 
common  stock  of  Allegheny  Bellevue  &  Perrysville  Ry.  Co. 
"        Allenport  &  Roscoe  Electric  St.  Ry.  Co. 
Ambridge  Dixmont  &  Emsworth  St.Ry.Co. 
Ben  Avon  &  Emsworth  St.  Ry.  Co. 
"        Cedar  Avenue  St.  Ry.  Co. 

Clairton  Street  Ry.  Co. 
"        East  McKeesport  Street  Ry.  Co. 
Mt.  Washington  Street  Ry.  Co. 
"        Pittsburgh  Canonsburg  &  Wash.  Ry.  Co. 
Pittsburgh  Express  Co. 
Pittsburgh  &  Charleroi  St.  Ry.  Co. 
Rosslyn  Street  Ry.  Co. 
"  **        Superior  Ave.  &  Shady  Ave.  St.  Ry.  Co. 

"        Tustin  Street  Ry.  Co. 

Washington  &  Canonsburg  Ry.  Co. 
Washington  &  Claysville  Street  Ry.  Co. 
"        West  Shore  Electric  Street  Ry.  Co. 
Virginia  Avenue  Street  Ry.  Co. 
"  "        McKees  Rocks  &  Ingram  St.  Ry.  Co. 

McKees  Rocks  &  Neville  Isl.  St.  Ry.  Co. 
"  "        Crafton  &  Chartiers  Valley  Tract.  Co. 

Pitts.  Banksvllle  &  Mt.  Lebanon  S.  R.  Co. 
Carnegie  Bridge  Co. 
West  Liberty  &  Suburban  St.  Ry.  Co. 
McKees  Rocks  &  Allegheny  Street  Ry. 
**         Bon-Air  Street  Ry. 

Clairton  &  Blair  Street  Ry.  Co. 
"  Pine  Run  Street  Ry.  Co. 
bares  pref.  stock  of  the  Consolidated  Traction  Co. 
By  the  terms  off  an  operating  contract,  effective  Jan.  1  1902,  the  Pitts- 
burgh Railways  £o.  assumed  control  of  all  the  properties  of  the  Consoli- 
dated Traction  Co.,  the  United  Traction  Co.  of  Pittsburgh  and  their  under- 
lying companies. 

5-Cent  Fare  Ordinance. — On  June  17  1910  Mayor  Magee  signed  an  ordi- 
nance providing  universal  transfers  within  the  city  limits,  thereby  making 
the  fare  over  all  lines  of  the  system  5  cents.  See  V.  90,  p.  1677.  In 
July  1911.  however,  the  Superior  Court  at  Phila.  affirmed  the  decision  of 
Judge  Frazier  in  Oct.  1910  (V.  91.  p.  1328)  holding  that  city  cannot  en- 
force the  foregoing  ordinance.     V.  93,  p.  164. 

Over-crowding  Ordinance. — On  Feb.  7  1911  Common  Pleas  Court  No.  1 
handed  down  a  decision  restraining  city  from  entering  or  prosecuting  any 
suit  upon  so-called  over-crowding  ordinance,  enacted  July  30  1910.  V.  92, 
p.  463. 

Decision. — As  to  decision  by  Penn.  Supreme  Court,  holding  that  the  city 
cannot  collect  tolls  for  use  of  Point  and  Smlthfield  St.  bridges,  see  V.  96, 
p.   1090- 

Fare  Decision. — On  Jan.  7  1918  the  Penn.  Supreme  Court  upheld  the 
order  of  Sept.  28  1916  of  the  Penn.  P.  S.  Comm.  that  the  company  abolish 
the  10-cent  night  fare  and  refund  all  excess  fare  to  holders  of  slips  showing 
additional  fares  paid.  The  decision  was  not  based  upon  the  reasonableness 
of  the  10-cent  fare  but  entirely  on  the  technical  question  whether  sufficient 
public  notice  of  the  increase  had  been  given  under  the  rules  of  the  Public 
Serv.  Comm.  The  company  restored  the  former  5-cent  fare  on  Jan.  7 
1918,  but  on  Jan.  22  1918  again  began  charging  10-cent  night  fare  under 
new  schedules  effective  that  date  (see  below).     V.  106,  p.  190. 

Fares. — On  Dec.  22  1917  filed  notice  of  increases  in  fare  from  5  to  6  cents 
(or  10  tickets  for  55  cents),  and  10  cents  for  night  fares,  effective  Jan.  22 
1918.  The  P.  S.  Comm.  refused  the  company's  application  to  have  these 
increases  made  effective  within  five  days  instead  of  30  days,  as  required 
by  law.  The  Penn.  Supreme  Court  in  Jan.  1918  denied  the  petitions  for 
injunctions  against  company's  increase  in  fare  schedule  brought  by  the 
boroughs  of  Bellevue  and  Millvale  and  the  city  of  McKeesport.  V.  105, 
p.   2543. 

Wage  Increase. — On  Dec.  22  1917  increased  carmen's  wages  2  J^c.  per  hour. 

ROAD. — The  Pittsburgh  Railways  Co.  operates  603.89  miles  of  track  in 
Pittsburgh  and  outlying  boroughs.  Equipment  consists  of  1,526  closed 
cars,  502  open  cars  and  248  miscellaneous  cars.  Has  long-time  contract 
with  Duquesne  Light  Co.  for  supply  of  light  and  power. 

STOCK  AND  BONDS —       Date.       Interest.       Outstanding.    Maturity. 

Com.  stock.  $2,500,000. .($50) $2,500,000    

Pref.  5%. cum,  $2.500. 000($50) ..       2,500,000    

Gen  mtge,  $20,000,000,  red\   1913  5  A-O         2.539.000  1953 

at  106  &  int  aft  Apr  1918. tfj      Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Income  debs,  $10,000,000.. tf  1913       10.000.000    

f   1911       5  M-S  135,000     See  text. 

Int.  at  co.'s  office.     Fidelity  Title  &  Trust 
Co.,  Pittsburgh.  Trustee. 
1913       6  M-S  302,000     See  text 

Int.  at  co's  office,  Fidelity  Title  &  Trust  Co- 
Pittsburgh,  Trustee. 
1916       5  A-O  99,000  See  text 

/Colonial  Trust  Co.,  Pitts.,  Pa.,  trustee. 
Bonds. — Of  the  gen.  mtge.  bonds,  $4,000,000  are  to  retire  Southern  Trac. 
bonds  and  $13,461,000  (of  which  $3,461,000  in  treasury)  are  for  extens., 
betterments  and  impts.  V.  97,  p.  444,  666.  Phila.  Co.  owns  $418,000 
of  Gen.  M.  6s  outstanding  and  the  $10,000,000  income  debentures.  Car 
trusts  of  1911  mature  $27,000  annually  Mar.  1  1913,  to  1922.  $135,000  have 
been  retired.  Oar  trusts  of  1913  mature  Mar.  1  1914  to  Sept.  1  1925  lncl. 
$148,000  have  been  retired.  Car  trusts  of  1916  mature  $11,000  annually 
April  1  1917  to  1926.     $11,000  have  been  retired. 

Guaranteed  Bonds —  Date.       Interest.     Outstanding.      Maturity. 

West  Liberty  &  Sub.  St.  lstl   1908       5  g  J-J  $250,000     Jan  I  1938 

M  $250,000  ($1,000)  g..tf  J     Int.  at  Colonial  Tr.  Co.,  Plttsb.,  trustee. 
Debt  of  Old  Southern  Trac.  Co. — 
So  Trac  1st  M,  coll  tr,  g.  $4.-f   1900       5  g  A-O         4.000,000     Oct  1  1950 

000,000   ($1.000) c*-tf\lnt.  at  Union  Tr.  Co.,  Pittsburgh,  Trustee. 

West  End  Traction  gen  M,f  1898       5  J-J  981,000    Jan  1  1938 

$1,500,000--- tf  I  Int.  at  Union  Tr.  Co.,  Pittsburgh,  Trustee 

Underlying  loans  of  West  End  Traction — 
Pittsburgh  Crafton  &  Mans-f   1894       5  J-J  176,000  July    1  1924 

field  1st  M tf t  Int.  at  Pittsburgh  Trust  Co.,  Pittsburgh. 

Pitts  &  West  End  1st  M...tf  1892       5  J-J  343.000  July   1  192 


Oar  trusts  $270,000  ($1,000). 

tf 

Car  trusts  $450,000  ($1,000). 

tf 
Car  trusts  $110,000  ($1,000) 


Bonds. — The  Southern  Tractlon'mtge.  cannot  be  callod  before  maturity. 
The  Farmers'  Deposit  National  Bank  of  Pittsburgh  offered  the  bonds  for 
sale  in  Oct.  1900.  See  V.  71,  p.  864.  Of  the  portion  of  the  5s  of  1898  of 
the  West  End  Traction  still  unissued,  $519,000  are  reserved  to  retire  under- 
lying bonds.  Bonds  of  the  West  Liberty  &  Sub.  St.  are  guaranteed  by 
Pitts.  Rys.  Co.,  they  are  not  subject  to  call,  and  have  no  sinking  fund. 

ANNUAL  REPORT. — All  companies  owned,  controlled  and  operated  by 
Pittsburgh  Railways  Co.  for  year  ending  Mar.  31: 
1917.  1916. 


$  $ 

Gross  earns..  13. 350. 349  12,268,754 

Net  (aft. taxes)  4,296,312  4,480.389 

Other  income.       172,082  107,435 

Total  income.  4,468,394  4,587,824 


Interest  

Rent,  l's'd  line 
Misc.  int.,&c. 
Balance,  surp. 


1917. 

$ 

414,702 
,948.000 
131,978 
973,714 


1916. 

$ 

389,106 

2.850.727 

123,804 

1,224,187 


From  the  surplus  as  above  in  1916-17  ($973,714)  there  were  deducted 
Int.  on  income  debentures,  $600,000;  disc,  on  securities  sold,  $1,798;  de- 
ferred acct.,  portion  written  off,  $91,278,  and  extraordinary  expend,  for 
impts.,  &c,  $272,164,  leaving  a  surplus  for  the  year  of  $8,474. 

Latest  Earnings. — See  Philadelphia  Co.  above. 

OFFICERS.— Chairman  of  Bd..  J.  D.  Callery;  Pres.,  S.  L.  Tone;  V.-P.. 
J.  H.  Reed;  V.-P.  &  Gen.  Mgr..  P.  N.  Jones;  Sec,  W.  B.  Carson;  Treas.. 
C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell. — V.  105,  p.  2543;  V.  106,  p. 190. 

(a)  Mount  Washington  Street  Ry. — A  trolley  road. 
ORGANIZATION. — Incorporated  in  Pennsylvania  on  Oct.  8  1901  and 

later  absorbed  the  Sycamore  Street  Ry.  Also  owns  the  entire  ($500,000) 
capital  stock  of  the  Mount  Washington  Tunnel  Co.  Stock  of  the  Mount 
Washington  Street  Ry.  is  owned  by  the  Pittsburgh  Rys.  The  road  is 
leased  to  the  Pittsburgh  Railways  Co.  for  995  years  from  April  1  1903  for 
all  charges,  including  bond  interest. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,500,000  ($50) $1,500,000    

1st  mortgage  and  col  tr.f  1903  5  g  A-O  1,500,000  April  1  1933 
$1,500,000,  gold  ($1,000), jPenn.  Co.  for  Insurances  on  Lives  &  Grant- 
guar,  prin  and  int C*.tf  I     ing  Annuities,  Philadelphia,  Trustee. 

Bonds  are  guaranteed,  principal  and  interest,  by  endorsement,  by  the 
Philadelphia  Co.  Interest  payable  in  New  York,  Pittsburgh  and  Phila- 
delphia. No  sinking  fund  and  bonds  cannot  be  called.  The  stock  of  the 
Tunnel  Co.  has  been  pledged  as  collateral  under  this  mortgage.  See 
V.  76,  p.  1143. 

ROAD. — Operates  12.61  miles  of  track  from  Pittsburgh  to  Mount 
Lebanon.     Gauge.  5  ft.  2H  In. — V.  80.  p.  222. 

(b)  Washington  &  Canonsburg  Ry. — A  trolley  road. 
Default. — See  Pittsburgh  Railways  above. 

Stock  all  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  June  2  1902. 
Successor  on  June  2  1902  to  the  Washington  Electric  Street  Ry.  In  Jan. 
1909  Pitts.  Rys.  began  operating  the  property.  Franchises  perpetual. 
Leased  In  1907  the  Pitts.  Canonsburg  &  Wash.  St.  Ry. 

STOCK  AND  BONDS —      Date.       Interest     Outstanding.       Maturity. 

Stock  $1,000,000  ($50). $1,000,000    

Wash  Elec  St  Ry  1st  M 1897       6g  125,000  Feb    11927 

First      mortgage      $650,000/  1902       5  g  J-J  475.000  July   1  1932 

gold c&r   tf  lint,  at  Colonial  Tr.  Co.,  Pittsburgh,  Trustee 

Second     mortgage     $500,000/   1913       5  J-D  185,000  Dec.  11943 

($1,000);  red  at  102  &  int{Int.  at  office  of  co.  or  Colonial  Trust  Co.. 

on  10  weeks' notice tf  I     Pittsburgh,  Trustee. 

Bonds. — On  1st  mtge.  bds.  a  sinking  fund  of  $5,000  per  annum  becomes 
operative  after  5  years;  $50,000  have  been  canceled.  $125,000  of  the  new 
bonds  are  reserved  to  retire  the  bonds  of  the  Washington  Electric  Street  Ry 
The  2d  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  16.637  miles  in  and  between  Washington,  Tylerdale 
and  Canonsburg.— V.  85,  p.  532;  V.  87,  p.  348;  V.  88,  p.  626;  V.  106,  p..  88 

(c)  Pittsburgh  Canonsburg  &  Washington  Ry. 

Default. — See  Pittsburgh  Railways  above. 

ORGANIZATION. — In  1907  was  leased  for  30  years  to  the  Washington 
&  Canonsburg  Ry..  which  guarantees  bonds,  principal  and  interest. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (1,590  shares,  all  owned  by  Pittsburgh  Rys.). 

f   1907       5  J-J  $750,000  July   11937 

IstM.  $750,000  ($1,000)  gold^Safe  Deposit  Trust  Co.,  Pitts.,  trustee.     Int 

tf  (     at  company's  office,  Pittsburgh. 
Second    mtg    $500,000    ($1,-1    1913       5  J-D  89,000  Dec.  11943 

000);  red  at  102  &  int  onUnt.  at  office  of  co.,  Pittsb.,  or  Safe  Doposit 

10  weeks'  notice tf  I     &  Trust  Co.,  Pittsb..  Trustee. 

Bonds. — 1st  mtge.  bds.  are  redeemable  at  105  and  int.  on  any  int.  date; 
guar.,  p.  &  i.,  by  Washington  &  Canonsburg  Ry.  and  Pittsburgh  Rys. 

Second  mortgage  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  12.02  miles  of  track  between  Canonsburg  and 
Castle  Shannon.     80-lb.  rails. — V.  88,  p.  625;  V.  106,  p.  87. 

(d)  Other  Controlled  Properties. — Bonded  debt. 

Under  date  Dec.  1  1913  the  following  named  companies  controlled  by  the 
Pittsburgh  Ry.  Co.,  as  shown  above  filed  mortgages  to  secure  issues  of 
1st  M.  5%  gold  bonds  (int.  J.  &  D.c*tf)  due  Dec.  1  1943  (par  $1,000)  but 
callable,  all  or  part,  at  102  and  int.  on  10  weeks'  notice.  The  outstanding 
amount  in  each  case  is  owned  by  the  Pittsburgh  Rys.  Co. 

Name  of  Company —  Total  Aulh.  Total  Issued.  Trustee 

Cedar  Avenue  St.  Ry.Co $40,000     $39,000 

Bon  Air  Street  Ry.  Co 100.000       45.000 

West  Shore  Elec.  St.  Ry.  Co 100,000       85.000 

Superior  Ave.&  Shady  Ave.St.Ry.  65,000       65,000 
Allenport  &  Roscoe  Elec.  St.  Ry.. 500 .000     127,000 

(2)     United  Traction  Co.  of  Pittsburgh. 

Default — Bondholders'  Protective  Committee. — In  view  of  the  default  by 
the  Pittsburgh  Railways  in  payment  of  the  Jan.  1  1918  interest  on  the 
United  Traction  Co.  5%  bonds  due  in  1997,  and  on  the  bonds  of  various 
other  companies  named  under  Pittsburgh  Rys.  Co.,  above,  the  following 
committee  has  been  formed  to  protect  all  the  several  bond  issues  affected: 
Chairman,  Thos.  S.  Gates;  Geo.  H.  Frazier,  J.  Rutherford  McAllister, 
B.  Howell  Griswold  Jr.,  John  H.  Mason,  A.  A.  Jackson.  C.  S.  W.  Packard, 
and  A.  C.  Robinson.  Depositaries:  Philadelphia  Trust  Co.,  Phila.; 
Peoples  Savings  &  Trust  Co.,  of  Pittsburgh,  and  Safe  Deposit  &  Trust  Co., 
of  Baltimore. 

The  committee  has  advised  the  bondholders  not  to  accept  any  offer  to 
cash  the  defaulted  coupons  as  general  acceptance  of  such  offers  might  result 
in  the  impairment  of  their  claims.     See  V.  106,  p.  88. 

ORGANIZATION. — Incorporated  on  July  27  1896,  and  in  June  1897 
purchased  all  the  property  and  franchises  of  the  Second  Ave.  and  North 
Side  traction  companies,  and  secured  control  of  the  Pittsburgh  Allegheny  & 
Manchester  through  a  lease  for  950  years  and  the  purchase  of  Its  stock. 
V.  65,  p.  27.  The  Federal  St.  &  Pleasant  Valley  Passenger  Ry.  is  controlled 
through  its  lease  for  950  years  to  the  North  Side  Traction.  In  1902  leased 
the  Pittsburgh  &  Birmingham  Traction  Co.,  East  McKeesport  Street  Ry. 
and  the  Pittsburgh  &  Charleroi  Street  Ry. 

In  March  1899  the  Philadelphia  Co.  offered  to  give  $6,375,000  of  its  com- 
mon stock  in  exchange  for  the  $17,000,000  common  stock  of  the  United 
Traction.  See  V.  68,  p.  479.  In  Oct.  1899  exchange  of  stock  under  this 
plan  was  begun  and  all  shares  have  been  acquired  and  are  now  owned  by 
Pittsburgh  Railways. 

On  Jan.  1  1902  the  Pittsburgh  Railways  Co.  took  over  this  property, 
and,  under  the  terms  of  the  operating  contract,  agrees  to  pay  current  divi- 
dends of  5%  on  the  pref.  stock.  The  agreement  was  until  Jan.  1  1907  and 
thereafter  until  terminated  by  three  months'  notice  from  either  party. 

The  Jan.  1915  and  subsequent  divs.  on  the  pref.  stock  were  passed.  In 
Feb.  1917  the  management  offered  to  each  pref.  shareholder  of  the  United 
Traction  Co.  66  2-3%  of  his  holdings  in  a  5%  mortgage  bond  of  the  Pitts- 
burgh Rys.  Co.,  to  be  guar.,  p.  &  i.,  by  the  Philadelphia  Co.;  or,  as  an 
alternate  proposition,  $25  in  cash  for  each  share  of  stock  (par  $50) .  V.  104, 
p.  665,  1389.     58,999  shares  were  acquired. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.  Div.or  Mat. 

Com  stock,  $17,000,000  ($50) J-J  *$17,000,000  July'12.}*% 

Pref,  cum,  $3,000,000  ($50) 5  J-J  3.000,000      See  text 

United    Trac   gen    m,    gold,/  1897       5  g  J-J  4,804.000  July   1  1997 

$10,000,000  ($l,000)..c*tf\Maryland  Trust  Co..   Baltimore,  Trustee. 

Interest  is  payable  in  New  York  City. 

Pitts  Alleg  &  Manchester.. tf 5  1,500,000  Oct    1  1930 

Second  Ave  Trac  mtge,  gold/   1894       5  g  J-D         2,026,000  Dec    1  1934 

($1,000) c*-tf]Maryland  Trust  Co.,  Balto..  Md.,  Trustee. 

Interest  at  Brown  Bros.  &  Co..  N.  Y.,  or  A.  Brown  &  Sons,  Baltimore. 
2d  Ave  Traction  Co  mtge.. .tf  1893       6  J-J                  419,000  July   1  1933 
Loans  payable  Dec  31   1917. 1,585,671    - - 

*  All  owned  by  Pittsburgh  Rys.  Co. 


Col.  Tr.  Co.,  Pittsb. 
Col.  Tr.  Co.,  Pittsb. 
Col.  Tr.  Co.,  Pittsb. 
Col.  Tr.  Co.,  Pittsb 
Union  Tr.  Co., Pitts 


JAN.,  1918  ; 


ELECTRIC   RAILWAYS 


]01 


J.  H.  Reed;  Sec.,  W.  B. 
Mitchell.     Office.  Pitts- 


5  J-J 

92.000  July 

1  1919 

5J-J 

18.000  Nov 

1  1920 

5 

27.000 

1920 

5  J-J 

3,000  Nov 

1  1920 

5  J-J 

37.000  Nov 

1  1920 

of  Philadelpnia,  Trustee. 
10.000  Oct.    1  1953 
Int.  at  Colonial  Trust  Co.,  Pitts.,  Trustee 

Date.       Interest.     Outstanding.      Maturity. 


The  United  Traction  receives  the  entire  earnings  of  the  North  Side  > 
Pitts.  A.  &  M.  and  Second  Ave.  traction  companies,  subject  only  to  annual  i 
charges  of  $259,800. 

Dividends. — On  preferred  dlvs.  at  the  rate  of  5%  annually  were  paid  to 
July   1914.     Jan.   1915  div.  passed.     V.   100.  p.   55.     None  since.     Soe  I 
remarks  above.     On  common,   14%  paid  July  2  1903  and   ]A%  each  six  ! 
months  to  and  including  Jan.  1912.     In  July  1912,  K%-     None  since. 

Bonds. — The  new  United  Traction  mortgage  is  limited  to  810,000.000;  [ 
bonds  cannot  be  redeemed  before  maturity;  Maryland  Trust  Co.  of  Bait- 
more  is  trustee.     Of  these  bonds,  $5,196,000  are  reserved  to  retire  the  divi- 
sional bonds  above  mentioned.     Bonds  are  listed  on  the  Philadelphia  and 
Baltimore  Stock  Exchanges. 

ROAD. — Controls  241.20  mllas  of  track  In  all. 

REPORT. — Not  now  an  operating  company 

OFFICERS.— Pres.,  James  D.  Callery;  V.-P., 
Carson;  Troas.,  C.  J.  Braun  Jr.;  Controller,  C.  S 

burgh.  Pa.     Financial  agents,  Alexander  Brown  &  Sons.  Baltimore,  Md 
V.  102,  p.  610,  1512;  V.  104,  p.  665,  1389;  V.  106,  p.  88. 

LINES  CONTROLLED  BY  UNITED  TRACTION  CO.  OF  PITTS. 

(a)  Federal  Street  &  Pleasant  Valley  Ry. — Trolley. 

Default. — See  Pittsburgh  Railways  above. 

ORGANIZATION. — Incorporated  Feb.  20  1868.  and  has  since  consoli- 
dated its  various  subsidiary  companies.     The  franchise  is  perpetual. 

The  North  Side  TractioD  Co.  on  July  20  1890  leased  the  Federal  Street  & 
Pleasant  Valley  for  960  years,  assuming  its  debt,  and  agreeing  to  pay  as 
rental  all  taxes,  rentals,  &c,  and  also  $70,000  yearly  in  cash,  payable  Jan.  15 
and  July  15,  equal  to  5%  on  the  $1,400,000  stock,  of  which  it  owns  $750.- 
000.     V.  63,  p.  31,  76.  189. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $25) ,  full  paid 5  J-J  $1,400,000  See  text 

Consol  mtge.  $1,250,000.  g.f   1892       5  g  J-J  1,073,000  May  1  1942 

($1,000).  od  28  miles.. c*tfllnt.  at  Fidelity  Title  &  Tr.  Co.,  Pittsburgh. 

Underlying  mortgages — 

Fed  St  &  PI  Val  mtge tf  1889 

Allegheny  &  Bell  1st  mtge..tf  1890 

Allegheny  St  1st  mort tf  1890 

Perry  St  1st  mortgage tf  1890 

Troy  Hill  1st  mortgage tf  1890 

Bonds. — The  consolidated  mortgage  of  1942  is  for  $1,250,000,  of  which 
the  balance  unissued  is  in  the  hands  of  trustee  to  retire  all  the  other  issues; 
mortgage  trustee  is  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh.  All  the 
above  issues  are  guar.,  p.  &  i..  by  United  Traction  Co. 

ROAD. — Embraces  34.55  miles  of  track  (including  sidings')  on  about  17 
miles  of  street;  rails  mostly  90-lb.  girder. — V.  63,  p.  189;  V.  106,  p.  85. 

(b)  Pittsburgh  &  Birmingham  Traction. — A  trolley  road. 
On  Jan.  1  1902  leased  for  999  years  to  the  United  Traction  Co.,  which  has 

agreed  to  pay  all  interest,  taxes.  &c,  and  also  $150,000  annually  as  rental. 
Lease  is  guaranteed  by  the  Philadelphia  Co. 

ORGANIZATION.— Incorporated  Aug.  15  1889;  Nov.  19  1889  leased 
P.  &  B.  Passenger  Ry.,  including  South  Side  Pass.  Ry.  Co.  Also  leased 
and  operated  from  Dec.  1891  Pittsburgh  Incline  Plane  Co.  and  Mt.  Oliver 
Incline  Plane  Co.;  operated  also  Birm.  Knoxville  &  Allentown  Traction  Co. 
In  Aug.  1900  purchased  the  $400,000  capital  stock  of  the  West  Liberty 
Street  Ry.  and  constructed  a  line  to  Mt.  Lebanon.     V.  71,  p.  343. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock    ($50) ..T Text  $3,000,000  See  text 

1st  M  guar  p  &  i  by  Unitedf  1889       5  g  M-N        1,500,000  Nov    1  1929 

Tr  Co   (S1.000) c*tflFidelity  Trust  Co 

The  So  Side  Pass  Ry  1st  Ml    1913       5  A-O 

($1,000)  not  sub  to  call..tfl 

STOCK  AND  BONDS— 

Guaranteed  Bonds — 
Birm  Knox  &  A   1st  mtge,/   1891       6  g  M-S  500.000  Sept  1  1931 

gold,  interest  guaranteed--! Fidelity  Trust  Co..  Philadelphia,  Trustee. 
Brownsville  Ave  St  Ry  1st  M.   1896       5  F-A  300,000  Aug    11926 

West  Liberty  St  Ry  1st  mtge.// 1900       5  g  J-J  400,000  July    11930 

1     Pittsburgh   Trust  Co.,   Trustee. 

ROAD.— Operates  30.5  miles  or  track,  laid  with  90-lb.  rails. 

ANNUAL  REPORT. — Not  now  an  operating  company. — V.  72.  p.  776. 

Lines  Leased  to  Pittsburgh  &  Birmingham  Traction  Co. 

Mt.  Oliver  Incline  Ry. — Owned,  leased  and  operated  by  Pittsburgh  & 
Birmingham  Traction  Co.  Stock.  $100,000.  Bonds,  1st  M.  6s,  (cpt)  M.  & 
N..  due  May  1  1954,  $41,500.  Red.  at  105  and  int.  Colonial  Trust  Co., 
Pittsburgh,  trustee. 

Default. — See  Pittsburgh  Railways  above. 

Pittsburgh  Incline  Plane.' — Leased  for  999  years  to  Pittsburgh  &  Birm- 
ingham Traction  Co.,  at  rental  equal  to  interest  on  bonds  and  10%  on 
$150,000  stock,  free  of  tax;  dividends  were  9%  yearly  for  some  time,  balance 
being  carried  to  surplus,  but  were  increased  some  time  prior  to  Jan.  1  1902 
to  10%. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $100)  full  paid. _  Q-F  $150,000  See  text 

1st  mtge  ($1,000  each)... c*tf  1889  6  J-J  150,000  July    1  1919 

ROAD.— Road  extends  from  Forty  Hill,  Pittsburgh,  on  Bradford  Street. 
to  Washington  Avenue,  on  top  of  hill. — V.  71.  p.  343;  V.  106,  p.  87. 

(c)  Pittsburgh  &  Charleroi  Street  Ry. — A  trolley  road. 
Stock  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  April  19  1902  and  took  over  the  Char- 
leroi &  West  Side  Ry.;  is  leased  to  the  United  Traction  Co.  for  900  years 
from  May  15  1902.  Rental  is  $1,000  per  year.  Bonds  are  guaranteed, 
principal  and  Interest,  by  the  United  Traction  Co.  and  the  Philadelphia  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($50) $2,500,000    

Charleroi  &  West  Side  1st  M.tf 5%  55,000  Sept   1  1919 

Pitts  &  Charleroi  1st  M  $2,-/   1902       5  g  M-N        2.445,000  May  1  1932 

500.000  gold  ($1. 000)  .c*tf  lint,  at  Union  ,Tr.  Co.,  Pittsburgh,  Trustee. 
Pitts  &  Charleroi  2d  M  $l,-f   1913       5  J-D  522,000  Dec    1  1943 

000,000  ($1 .000)  red  at  102 Unt.  at  company's  office  or  Union  Trust  Co.. 

&  int.  on  10  weeks'  noticetf  I      Pittsburgh,  Trustee. 

Bonds. — Of  the  Pittsb.  &  Charleroi  1st  M.  bonds.  $55,000  is  reserved  to 
retire  a  like  amount  of  Charleroi  &  West  Side  bonds.  See  V.  74,  p.  1039. 
Second  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  a  road  between  Pittsburgh  and  Allenport,  by  way  of 
Castle  Shannon,  Finleyville,  Monongahela  City  and  Charleroi.  a  distance  of 
43.38    miles.     Completed    in    Sept.    1903. 

OFFICERS. — Pres.,  S.  L.  Tone;  Sec.,  W.  B.  Carson;  Treas..  O.  J. 
Braun  Jr.— V.  74,  p.  1039,  1090;  V.  76.  p.  752. 

(d)  Allegheny   Bellevue   &   Perrysville   Ry. 

ORGANIZATION . — Incorporated  in  Pennsylvania  on  Feb .  8  1 905 .  En- 
tire stock  is  owned  by  the  Pittsburgh  Rys.  Is  leased  to  the  United  Traction 
Oo.  for  995  years  from  March  1  1905  at  a  rental  of  10%  on  the  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) 10%  $250,000  See  text 

1st  mtge  $500,000  gold  guar/   1905       5  g  A-O  500.000  April  1  1935 

($1,000) _' .ctflPenn.  Co.  for  Ins.  on  L.  &  G.  A., Phil., Trust. 

Bonds. — Are  guaranteed,  prln.  &  int.,  by  Phila.  Co.  Interest  is  payable 
at  company's  office  or  by  Brown  Bros.  &  Co..  N.  Y.  and  Phila.  No  sink- 
ing fund  and  bonds  are  not  subject  to  call. 

ROAD. — Operates  16.43  miles  of  track  from  Allegheny,  via  Westview.  to 
Bellevue.     Gauge,  5  ft.  2J4  in. 

(e)  Ben  Avon  &  Emsworth  Street  Ry. 
ORGANIZATION. — Incorporated  in  Pennsylvania  on   June   17   1903. 

Entire  stock  is  owned  by  the  Pittsburgh  Rys.     Is  leased  to  the  United  Trac- 
tion Co.  of  Pittsburgh  for  995  years  from  April  1  1906  at  5%  on  slock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $100,000  ($50) A-O  $100,000  See  text 

1st  mortgage   $300,000  gold/   1906  5g  300,000  April  1  1936 

guar tflFidelity  Title  &  Trust  Co..  Pittsb.,  Trustee. 

(Interest  at  Co's.  office. 
2d  M  $100,000  ($1,000)  subf  1913       5  J-D  79.000  Dec    1  1943 

to  call  at  102  and  int  on  10{Int.  at  co's  office  or  Fidelity  Title  &  Trust 

weeks'  notice tf  1     Co.,  Pittsburgh.  Pa.,  Trustee. 

Bonds. — 1st  M.  bonds  are  guaranteed,  prin.  and  int.,  by  the  Philadelphia 
Co.     2d  M.  bonds  outstanding  are  owned  by  Pittsburgh  Rys. 

ROAD. — Operates  5.33  miles  of  track  from  Avalon  to  Dlxmont.  Gauge. 
8  ft.  2\4  in. 

OFFICERS.— Pres..  S.  L.  Tone;  V.-P..  J.  H.  Reed;  Sec.W.B  Oarson 
Treas..  C.  J.  Braun  Jr. 


(f)   East  McKeesport  Street  Railway. 

Entiro  stO(-k  Is  owned  by  I'ittsburgh  Railways. 

ORGANIZATION. — Incorp.  In  Penna.  on  June  26  1899.  Is  leased  to 
Unitod   Traction  Oo.  of  Pittsburgh  for  900  years  from  Jan.  1  1902. 

Stock,  $250,000  ($50);  1st  M.  5%  gold  bonds.  $250,000  (tf)  ($1,000). 
Dated  Dec.  1  1899.  Due  Dec.  1  1929.  Int.  J.  &  D.  at  Fidelity  Title  & 
Trust  Co..   Pittsburgh,   trustee.     Miles.   8.26. 

(3)  Consolidated  Traction. — Trolley  road. 

ORGANIZATION.— Chartered  July  15  1895.  The  company  absorbed 
tlie  Fort  Pitt  Traction  Co.  (a  consolidation  of  Fort  Pitt  Pass.  Ry.,  Gross 
Street  Ry.,  Highland  Park  Street  Ry.  and  Negley  Streot  Ry.),  and  assumed 
its  leases  of  the  Citizens'  and  the  Allegheny  Traction  companios,  and  has 
acquired  the  control  of  the  Pittsburgh,  the  Duquosne  and  tho  Central  Trac- 
tion companies.  In  1902  leased  the  Monongahela  St.  Ry.  and  the  Subur- 
ban Rapid  Transit  Streot  Ry.  Owns  all  stock  of  the  Ardmore  Street  Ry., 
and  guarantees  its  bonds,  principal  and  interest.     V.  88,  p.  882. 

On  Dec.  4  1901  tho  stockholders  of  Philadelphia  Company  approved 
plan  for  absorbing  the  shares  of  the  Consolidated  Traction.  See  terms 
In  V.  73.  p.  1112.  286.824  shares  common  and  233,117  shares  preferred 
have    been    so    exchanged. 

STOCK  AND  BONDS—       Dale.       Interest.     Outstanding.      Maturity. 

Common  stock  ($50) J-J      $15,000,000  July '12,  1% 

Pref  stock  6%  cum  ($50) 6  M-N         12,000.000  Nov '13.  3% 

Equipment  trust  certificates/   1908       6  F-A  28,000    Feb.  1  1918 

$280,000  Series  "A" tflColonial  Trust  Co.,  Pittsburgh,  trustee. 

Equipment  trust  certificates/   1914       5  A-O  350,000  See  text 

$500,000  Series  "B" (Union  Trust  Co.,  Pittsburgh,  trustee. 

Car  trust  bonds  $200,000  gold/   1916       5  g  A-O  180,000  See  text 

($1,000)  Series  "C"  -_c*tfl  Colonial  Trust  Co.,  Pittsburgh,  Trustee. 
Car  trust  bonds  $800,000  gold/  1916       5  g  A-O  720,000      See  text 

($1,000)  Series  "D" tf  (Union  Trust  Co.,  Pittsburgh,  trustee. 

Car  trust  bonds  $200,000  gold/   1917       5  M-N  200,000  See  text 

($1,000)   Series  "E" \ Fidelity  Title  &  Tr.  Co.,  Pitts.,  Pa.,  trustee. 

Fort  Pitt  Trac  mtge  $1,000,-/    1895       5  g  J-D  1,000,000  Dec    2  1935 

000  ($1,000)  g  not  red  c*  tfllnt.  at  Pittsburgh  Tr.  Co..  Pittsb.,  trustee. 
Notes  payable  D.-C.  31  1917 947,822 

Stock. — The  pref.  stock  carries  cum.  dlvs.  of  6%  per  annum  and  has  the 
right  to  participate  equally  with  the  com.  stock  when  that  has  receivad  6% . 
All  arrears  of  divs.  were  paid  up  in  Jan.  1903.  V.  76,  p.  48.  First  dlv.  of 
1%  on  common  paid  Jan.  2  1903;  then  1%  July  1903;  1904  to  1911,  incl.. 
2%  per  annum.     In  1912.  Jan..  1%;  July,  1%. 

Bonds. — The  equipment  trust  certificates  Series  "B"  mature  $25,000 
semi-annually  from  April  1  1915  to  October  1  1924;  $150,000  have  been 
retired;  they  are  secured  by  100  cars  costing  $581,945.  The  Series  "C" 
car  trust  bonds  mature  in  ten  annual  installments  of  $20,000  each  from 
April  1  1917  to  April  1  1926,  inclusive.  $20,000  have  been  retired.  They 
are  secured  by  50  cars  costing  $221,000.  Free  from  Penna.  State  tax. 
V.  102,  p.  608.  The  Series  "D"  car  trust  bonds  mature  $40,000  each 
6  mos.  from  April  1  1917  to  Oct.  1  1926  inclusive.  $80,000  have  been  re- 
tired. They  are  secured  by  175  cars  costing  $900,000.  The  Series  "E" 
car  trust  bonds  are  to  be  secured  by  50  cars  costing  $225,000. 

The  Fort  Pitt  Tract,  bonds  are  secured  by  the  deposit  of  the  shares  of  the 
constituent  companies  out  of  which  the  Fort  Pitt  Co.  was  formed,  namely. 
$300,000  Fort  Pitt  Pass.  Ry.  stock,  $100,000  Gross  St.  Ry.  stock,  $100,000 
Highland  Park  St.  Ry.  stock,  $100,000  Negley  St.  Ry.  stock. 

ROAD. — Controls  225.68  miles  of  track   In   all. 

OFFICERS.— Pres..  J.  D.  Callery;  V.-P..  J.  H.  Reed;  Sec,  W.  B.  Car- 
son; Treas..  C.  J.  Braun  Jr.;  Controller,  O.  S.  Mitchell. — V.  102.  p.  608. 

(a)  Ardmore  Street  Ry. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  Oct.  31  1907. 
Road  mostly  on  private  right  of  way.  Franchises  in  boroughs  are  perpetual 
Consolidated  Traction  owns  all  the  stock  and  guarantees  the  bonds,  prin- 
cipal and  Interest.     V.88,  p.  881. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $14,000  ($50). See  text    

First   mtge    $1,250,000    gold?   1908       5  g  A-O       $1,032,000  April  1  1958 

($1,000) c*tf\Int.  at  Colonial  Trust  Co..  Pittsb.,  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  extensions  and  betterments. 
No  sinking  fund,  but  subject  to  call  at  105  and  interest. 

ROAD. — Operates  8.22  miles  of  track  between  Wilkinsburg  and  East 
Pittsburgh.— V.   88.  p.  881. 

Lines  Controlled  by  Consolidated  Traction  Co. 

(a)  Allegheny  Traction. 
ORGANIZATION.— Incorporated   July   23    1890.     April    1    1896   this 

company  was  leased  to  the  Fort  Pitt  Traction  Company  for  950  years  at  a 
rental  of  $25,000  per  annum.     Lease  assumed  by  Consol.  Traction  Co. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Last  dit.etc. 
Stock,  $500,000  (par  $50) 5%  $500,000         See    text. 

Guaranteed  Bonds — 
MiUvale  Etna  &  Sharpsburg/   1893       5  g  M-N         741,000  Nov  1      1923 

1st     M     $750,000 g. tfllnt.  at  Pittsb.  Tr.  Co.,  Pittsburgh,  Trustee. 

Dividends. — The  semi-annual  dividend  of  214%  due  June  1  1901  was 
passed,  the  proceeds  being  used  to  pay  off  the  floating  debt.  In  1902. 
4M%;  1903  to  1917,  incl.,  5%  per  annum. 

ROAD. — Including  Millvale  Etna  &  Sharpsburg,  22.25  miles  of  road. 

(b)  Central  Traction. — Trolley. 
Default. — See  Pittsburgh  Railways  above. 

LEASE. — Incorporated  Dec.  21  1888.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  3%  per  annum  on  par  value 
of  $1,500,000  stock  (see  V.  61,  p.  1154);  and  in  May  1896  stockholders 
were  offered  privilege  of  exchanging  their  stock  for  receipts,  which  were 
redeemed  at  $30  per  share  on  Oct.  1  1896  in  Consolidated  Traction  Co. 

g referred  stock  at  par.     29.173  shares  of  Cent.  Trac.  stock  (out  of  30,000) 
ave  been  so  exchanged.     V.  62,  p.  1087. 
STOCK  AND  BONDS — Miles.  Date.    Interest.     Outstanding.    Maturity 

Stock  ($50)  see  text 3%A-0 /30.00C  shs.\  See 

\  30  paid  up/  text. 

1st M  $375,000  cable/  6         1889     5  J-J  $375,000  July  1    1929 

line,  $500 ntfl  Interest  at  Union  Trust  Co.,  Pittsburgh. 

Bonds  of  Central  Passenger  Ry.  controlled. 
1st  M  $250,000/  4  1894       6  A-O  125,000  Oct  1    1924 

($1,000) -ntfl Interest  at  Union  Trust  Co.,  trustee.  Pittsburgh. 
Dividends.— Feb.   1   1892,  $2  50  in  stock;  in   1896,  Feb.,  2%   in  cash; 
In  1898.  Nov.,  1H%  in  cash:  in  1899  and  since  3%  per  year. 

ROAD. — 9.27  miles  of  road,  of  which  it  controlled  by  ownership  of  cap- 
tal  stock,  Central  Passenger  Ry.,  3K  miles. — V.  62,  p.  948.  1087. 

(c)  Citizens'  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  July  6  1887.  On  Sept.  1  1887  pur- 
chased the  entire  capital  stock  ($200,000)  of  the  Citizens  Passenger  Ry. 
which  It  now  holds.     Also  owns  stock  of  Aspinwall  Street  Ry. 

LEASE. — Leased  from  Nov.  1  1895  to  Fort  Pitt  Traction  Co.  (now 
Consol.  Traction)  for  950  years  at  6%  per  annum  on  $3,000,000  capital 
stock.  In  addition  the  lessee  agreed  to  pay  a  floating  debt  of  $175,000 
and  at  maturity  mortgage  debt.     V.  61.  p.  661. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  ($50)  fully  paid 6  M-N       $3,000.000f.p.     See  text 

list   mortgage    ($1,000)    Not/   1887       5  A-O  686,000  Oct  1     1927 

subject  to  call tflFid.  Title  &  Tr.  Co.,  Pittsburgh  Trustee. 

Bonds  of  lines  whose  stocks  are  owned —  

Penn.St.Pass.Rv.  1st  M 1892       5  J-D  250,000  June  1  1922 

Interest  and  dividends  payable  at  Union  Nat.  Bank,  Pittsburgh,  Pa 

ROAD. — Owns  29.897  miles  of  track  on  15  miles  of  street. — \  .61,  p.  661. 

(d)  Duquesne  Traction. — A   trolley  road. 
Default. — See  Pittsburgh  Railways  above. 
LEASE.— Incorporated  Jan.   25   1890.     Leased  from  April   2   1896  to 

the  Consolidated  Traction  for  950  years  at  4%  on  the  $3,000,000  stock, 
but  dividends  for  a  year  and  a  half  were  withheld  for  payment  of  floating 
debt  of  $180,000.  In  May,  1896  stockholders  wore  allowed  to  exchange 
their  stock  for  receipts,  redeemed  Oct..  1  1896  at  $37  per  share  in  6%  pre- 
ferred stock  of  Consolidated  Traction  Company  at  par.  52,635  shares  out 
of  60,000  have  been  so  exchanged.     See  V.  62,  p.  1087. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  ($50)  fully  paid-- / Text.       $3,000,000       See     text 

™     '  \Div.  payable  at  Fidel.  Tit.  &  Tr.  Co.,Plttsb. 

1st    mortgage __c*tf  I      1890       5  J-J  1.500,000    July   1930 

I  Fidelity  Title  &  Trust  Co.,  Pitts.,  Trustee. 

Dividends  were  5%.  J  J.  but  in  1893  and  1894  none  paid;  in  1895.  4%: 
in  1806    none;  in  1898,  3%;  in  1890  and  since.  4%  yearly. 

ROAD. — At  time  of  lease  in  1.-S96  controlled  11  companies,  having  at 
present  36.77  miles  of  road.— V.  62,  p.  948,  1087;  V.  106,  p.  85. 
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(e)  Fort  Pitt  Traction. — See  "Consol.  Traction  Co." 

(f)  Monongahela    Street    Railway. 

ORGANIZATION. — On  May  26  1898,  absorbed  by  consolidation  the 
Schenley  Park  &  Highland,  Homestead  &  Highlands,  Braddock  &  Home- 
stead and  the  Braddock  &  Duquesne. 

In  Dec.  1901  the  Monongahela  Street  Ry.,  the  Wilkinsburg  &  East 
Pittsburgh  Street  Ry.,  the  Wilkinsburg  &  Verona  Street  Ry.  and  the 
Pitcalrn  &  Wllmerding  Street  Ry.  (construction  of  latter  two  roads  com- 
pleted during  the  year  1903-04) ,  were  merged  in  the  Mononghela  Street  Ry . 
and  stock  was  Increased  from  $1,000,000  to  $7,000,000.  See  V.  73, 
p.  1112.  On  Jan.  1  1902  the  Monongahela  Street  Ry.  was  leased  for  999 
years  to  the  Consolidated  Traction  Co.  for  interest,  taxes,  &c,  and  an 
annual  rental  beginning  with  $165,000  the  first  year  and  increasing  $18,750 
each  year  until  $315,000  is  reached.  Lease  is  guaranteed  by  Philadelphia 
Co  First  dividend  under  lease  (2%)  was  paid  in  July,  1904.  See  V.  79, 
p.  269.  In  1905,  Jan.,  1)4%;  July,  13-5%;  in  1906,  3.26%;  in  1907.  3 H%; 
in  1908.3.86%:in  1909.  4.12%:in  1910.  4.37%:  in  1911  and  since.  4V,  °l 

Default  on  Pitcairn  &  Wilmerding  5s. — See  Pittsburgh  Rys.  and  United 
Traction  Co.  above. 

STOCK  &  BONDS —        Miles.Date.   Interest.  Outstanding.      Maturity. 

Stock.  $7, 0C0, 000 -   .-     See  text  $7,000,000  See    text. 

Mon.  St.  Ry.  1st  mtge f   17     1898     5  g  J-D      1,000,000  June  1  1928 

$1,000,000  gold tfl   Union  Trust  Co.,  Pittsburgh,  Trsutee. 

Wilk.  &  E.  P.  M 1 

$2,000,000  g  ($1,000) !■   ..     1899     5  g  M-S     2,000,000  Sept  1    1929 

guar c&r.tfj 

Wilk.  &  Ver.  M.,  $700,0001    ..     1901     5  g  J-D  624.000  June  1   1931 

g.    ($1,000)    --c&r tfl 

Pt.  &  Wil.  M.,  $700,000,  g.l    -.     1901     5  g  J-J  588,000  July  1    1931 

($1,000)  c&r__tf -•__ J 

Bonds. — The  Union  Trust  Co.  of  Pittsburgh  Is  trustee  of  all  mortgages 
and  interest  is  payable  at  Mellon  National  Bank.  The  Wilks.  &  Ver.  bonds 
are  guaranteed,  priu.  &  int.,  by  Wilk.  &  E.  Pitts.  St.  Ry.  Co.,  Monongahela 
St.  Ry.  Co.,  Consol.  Traction  Co.  and  Phila.  Co.  Co.  of  Pittsburgh. 

ROAD. — Owns  70.675  miles  of  track,  including  branches;  90-lb.  rails. 

REPORT. — Not  now  an  operating  company. 

OFFICERS.— Pres..  W.  L.  Mellon;  V.-P.,  A.  W.  Mellon;  Treas.,  W.S. 
Mitchell.— V.  72.  p.  776;  V.  79,  p.  269,  627,  735. 

(g)  Pittsburgh  Traction. — A  trolley  road. 
ORGANIZATION.— Incorporated  April  30  1887. 

LEASE. — Leased  from  April  2  1896  to  the  Consolidated  Traction  for  950 
years  at  7%  on  the  $2,500,000  stock  (see  V.  61,  p.  1154)  but  1J4  years 
dividends  were  used  to  pay  floating  debt  of  $250,000.  The  full  7%  is  now 
being  paid.  In  May  1896  stockholders  were  offered  receipts  for  their  stock, 
which  were  redeemed  at  $70  per  share  on  Oct.  1  1896  in  preferred  stock  of 
Consol.  Traction  Co.;  49,500  shares  out  of  50,000  have  been  so  exchanged. 
See  V.  62,  p.  948.  Pittsburgh  Traction  owns  the  $250,000  capital  stock 
of  Bloomfield  Street  Ry.  and  guarantees  the  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock $2,500,000  ($50) 7  A-O  31     $38persh.pd.tn.Seetext 

1st  mtge  5s c*.tfj  1887       5  A-O  $750,000  Oct  1     1927 

t Fidelity  Title  &  Trust  Co..  Pitts..  Trustee. 

Guaranteed  Bonds — 
Bloomfield    Street    Ry     lstf   1893       5  F-A  250,000  Aug  1    1923 

cur c*.  tfl  Interest  at  Pittsburgh  Trust  Co.,  Trustee. 

Stock. — Issued  50,000  shares,  on  which  $38  each  has  been  paid. 

DIVIDENDS. — At  company's  office,  Pittsburgh.  Dividends  in  1895 
6%:  in  1896.none> — see  above;  in  1898,  5M%;  in  1899  and  since,  7%. 

ROAD. — Owns   18.53  miles  of  track. 

(h)  Suburban  Rapid  Transit  Street  Ry. 

ORGANIZATION. — Was  leased  on  Jan.  1  1 902  to  Consolidated  Traction 
Co.  for  900  years  at  an  annual  rental  of  $56,000,  as  well  as  paying  all  charges. 
Including  interest  and  taxes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,400,000 J-J  $1,400,000  See  text 

First  mortgage.  $200,000,  gf   1913       6  g  M-S  200,000  Sept  1  1953 

($1,000) ctfjlnt.  at  Farmers'  Dep  Nat  Bank,  Pittsburgh. 

(     Colonial  Trust  Co. .  Pittsburgh,  Trustee. 

Dividends. — In  1903.4%;ln  1904 .Jan. ,2%;  July.l  M%;since4%  per  ann. 

Road. — Operates  11.57  miles  of  track  on  6  miles  of  street. 

(i)  Alorningside   Electric   Street   Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  14  1904. 
Entire  stock  is  owned  by  Philadelphia  Co.  Is  leased  to  the  Consolidated 
Traction  Co.  for  995  years  from  Sept.  30  1905  at  a  rental  of  5%  on  stock 
and  interest  on  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock,  $24,000  ($50).- 5  A-O  $24,000     See  text. 

1st      mtge      $200,000      gold  f   1905       5  g  A-O  200,000  Oct  1     1935 

($1,000)     guar    prin     andjlnt.  at  office  of  Brown  Bros.  &  Co.,  Phila. 

int  by  Phila  Co c*.tf  IPenn.Co.for  Ins.onLives  &  G.A., Phila. Trust 

ROAD. — Operates  3.31  miles  of  track.     Gauge  5  ft.  2}4  in. 
OFFICERS.— Pres.,   S.   L.   Tone;   V.-P..   J.   H.   Reed;   Sec.    W.   B. 
Carson;  Treas.,  C.  J.  Braun  Jr. 

(4)  Seventeenth  Street  Incline  Plane  Co. 

ORGANIZATION. — Is  a  reorganization  on  Dec.  28  1904  of  the  Penn.  In- 
cline Plane  Co .  Entire  stock  is  owned  by  the  Philadelphia  Co .  Is  operated 
by  the  Pittsburgh  Rys.  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000     

1st   mtge   $125,000    ($1,000)1   1905       5  cur  M-S         125,000  Mch  1    1935 

guar c*  -  tf  1  Int .  at  Colonial  Tr .  Co . ,  Pittsburgh ,  Trustee . 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call.  Are  guaran- 
teed, prin.  &  int.,  by  the  Philadelphia  Co. 

OFFICERS.— Pres.,  S.  L.  Tone;  V.-P.,  J.  H.  Reed;  Sec,  W.  B.  Car- 
son; Treas.,  C.  J.  Braun  Jr.;  Controller.  C.  S.  Mitchell. 

(5)  Beaver  Valley  Traction. — A  trolley  road. 

In  July  1905  entire  stock  was  acquired  by  the  Philadelphia  Co.  of  Pitts- 
burgh.    V.  81,  p.  506. 

ORGANIZATION. — Incorporated  in  Penn.  in  perpetuity  June  29  1&91. 
and  owns  entire  stock  of  Beaver  Valley  St.  Ry.  and  of  Central  Electric  St.  Ry- 
Co.,  purchased  Aug.  8  1891,  operating  them  as  one  road  under  999-year 
lease.     Charter    and    franchise   perpetual. 

In  1900  stock  was  increased  from  $300,000  to  $1,000,000  and  then  pur- 
chased the  stock  and  property  of  the  People's  Electric  Street  Ry .  of  Roches- 
ter, the  College  &  Grandview  Electric  Street  Ry.,  the  Rochester  &  Monaca 
Electric  St.  Ry.  and  the  Beaver  &  Vanport  Electric  St.  Ry.;  also  owns  en- 
tire capital  stock  of  Riverview  Electric  St.  Ry.  Co.,  the  Freedom  &  Conway 
Electric  St.  Ry.  Co.  and  the  Vanport  Electric  St.  Ry.  Co.,  none  of  which 
has  any  separate  bond  issue.  In  Jan.  1902  authority  was  given  to  in- 
crease stock  from  SI. 000 .000  to  $1,500,000. 

Fare  Increase. — In  Dec.  1917  the  co.  issued  a  new  schedule  of  rates  and 
fares,  effective  Jan.  26  1918,  in  the  boroughs  of  Beaver,  West  Bridgewater, 
Rochester,  Monaca,  Freedom,  Conway,  New  Brighton,  Beaver  Falls, 
College  Hill  and  surrounding  territory,  increasing  the  5-cent  fares  to  6  cents, 
adding  a  fare  zone  for  through  passengers  from  12th  St.,  Conway,  to  Van- 
port,  and  discontinuing  the  sale  of  cut-rate  tickets  in  books  of  21  for  $1. 
The  new  6-cent  tickets  are  to  be  sold  in  strips  of  10  for  55  cents. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock  $1,600,000  (par  $50)... $1,075,000    

1st    con    mortgage     (closed)  f  1900       5  g  A-O  675,000  Oct  1     1950 

gold c*.tfUnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

1     Annuities,  Philadelphia,  Trustee. 
Gen  mtge $3. 000 .000  ($1,000)1    1903       5  g  M-N  957.000  Nov  1    1953 

gold c*_tf lint   at  Northern  Trust  Co.    Phila..  Trustee. 

Car  trust  bonds,  gold,  $72,-/   1917       5  J-J  66,000  See  text 

000  ($1,000) ..[Fidelity  Title  &  Tr.  Co.,  Pittsburgh,  trustee 

Bonds. — Of  the  gen.  mtge.  bonds,  $675,000  are  reserved  for  prior  liens 
and  the  remainder  for  extens.  and  improvements  at  75%  of  cost.  See  V.  77, 
p    2158.     Both  issues  redeemable  at  110  and  int. 

The  car  trust  bonds  mature  $6,000  Jan.  1  1919  to  1929  and  are  secured 
by  12  motor  cars. 

ROAD. — Owns  and  operates  36.205  miles  of  track,  connecting  the  various 
towns  and  boroughs  in  the  Beaver  Valley,  from  Morado  Park  southerly,  via 
Beaver  Falls,  to  Beaver  and  Vanport  and  to  Rochester  and  Conway.  Laid 
with  90-lb.  and  73-lb.  girder  rf,ils.  Owns  36  closed  and  16  open  passenger 
cars  and  9  miscellaneous  cars 


EARNINGS. — For  fiscal  >'ear  ending  Mar.  31  1917,  gross,  $405,462; 
net,  after  taxes,  $135,627;  other  income,  $1,064;  int.,  rents,  &c,  $96,456; 
impts.  &  betterments,  $3,2T;  disc,  on  securities  sold,  $433;  surplus  for 
year,  $36,524. 

OFFICERS.— Pres..  S.L.  Tone;  V.-P..  J.  H.  Reed;  Sec,  W.  B.  Carson, 
Treas..  C.  J.  Braun  Jr.;  Comp.,  C.  S.  Mitchell. — V.  77,  p.  1224,  2158: 
V.  81,  p.  506,  1664,  1790;  V.  87,  p.  345;  V.  106,  p.  295. 

(6)  Pittsburgh  &  Beaver  Street  Railway  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated    in    Pennsylvania    Jan.      23      1908. 

Franchises  perpetual.  Capital  stock  $235,000  ($50  par),  all  owned  by 
Philadelphia  Co.  Bonds  authorized,  first  mortgage  gold,  $1,500,000 
issued,  $750,000,  all  owned  by  the  Philadelphia  Co.;  dated  July  1  1908. 
due  July  1  1958  (tf).  Int.  5%,  payable  Jan.  &  July  at  company's  office 
Pitts.     Union  Tr.  Co.  of  Pitts.,  trustee.     Are  guar.  p.  &  i.  by  Phila.  Co. 

Fare  Increase. — On  Oct.  6  1917  a  6-cent  fare  became  effective. 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1917,  gross,  $64,421;  net, 
after  taxes,  $13,061;  oth.  inc.,  $39;  int.  &  disct.,  $59,356;  deficit,  $46,256. 

ROAD. — Operates  14.99  miles  in  and  between  Baden,  Beaver  County, 
and  Leetsdale,  Allegheny  County,  Pa.  V.  105,  p.  1802. 

(7)  Clairton   Street   Railway  Co. — A  trolley  road. 
ORGANIZATION. — lncorp.   in   Penna.   May   5    1904.     Capital   stock 

$30,000  ($50)  all  owned  by  Pittsburgh  Railways  Co. 

ROAD. — Operates  one  mile  or  track  in  the  Borough  of  Clairton,  Al- 
egheny  County. 

ELECTRIC  LIGHT  AND  POWER. 

Duquesne  Light  Co. — Entire  com.  stock  is  owned  by  the  Phila.  Co. 

In  Feb.  1912  the  Duquesne  Light  Co.  was  purchased  in  the  interest  of 
Phila  Co.  (V.  94,  p.  560) .  and  in  Nov.  1912  it  was  merged  with  the  Monon- 
gahela Lt.Co.  and  Oakmont  &  Verona  Lt..  Ht.  &  P.  Co.  In  Dec.  1912 
It  increased  its  stock  from  $3,000,000  to  $25,000,000  preparatory  to  acquir- 
ing control  of  the  electric-lighting  properties  owned  by  the  Phila.  Co. 
Merger  effective  Jan.  1  1913. 

Owns  $849,700  out  of  $850,000  stock  of  the  Pennsy.  Lt.  &  P.  Co..  the 
entire  stock  and  bonds  of  the  Allegheny  County  Lt.  Co.,  the  entire  stock 
and  $252,000  bonds  of  the  Southern  Ht.,  Lt.  &  P.  Co..  the  entire  stock  of 
the  Diamond  Lt.  &  I'ow.  Co..  Beaver  County  Lt.  Co..  Midland  El.  Lt.  & 
P.  Co.,  Pittsburgh-Beaver  Light  Co.,  Brunot  Island  Bridge  Co.  and  of  121 
miscellaneous  electric-light  and  power  companies  and  $500,000  bonds  (en- 
tire issue)  of  the  East  End  Elec  Light  Co.  On  Dec.  31  1912  leased  for  50 
years  the  Allegheny  Co.  Lt.  Co.,  which  in  turn  leases  the  Southern  Ht.,  Lt. 
&  P.  Co.  and  Monongahela  Lt.  &  P.  Co.  for  900  years  from  Jan.  1  1902. 

In  April  1916  purchased  the  $150,000  6%  bonds  of  the  Penna.  Lt.  Ht. 
&  Power  Co.  which  fell  due  April  1  1916. 

Franchise  is  perpetual.  Has  contract  extending  to  1963  to  supply  all 
electricity  used  by  the  Pittsburgh  Rys.  Also  has  contract  with  the  city  of 
Pittsburgh  for  street  and  other  municipal  lighting  and  power  purposes. 

City  Lighting  Contract. — On  Nov.  19  1917  the  Pittsburgh  City  Council 
adopted  an  ordinance  to  authorize  a  contract  with  the  company  to  furnish 
light  to  20  wards  of  the  city  for  ten  years,  the  contract  being  based  on  nor- 
mal prices  for  labor  and  supplies. 


STOCK  AND  BONDS— 
Common  $25,000,000  ($100).. 
7%  cum  pf  $10,000,000  ($100) 

Bonds  of  leased  Cos. — 
Southern  HtLt  &  P  1st  Ml 


Date. 


Interest. 
Monthly 
Q-F 


1899       5  g  J-D 


$300,000  ($1,000)  gold.-tfllnt.  at  Colonial  Tr 


Monongahela  Lt  &  P  1st  M 
$1,700,000  ($1,000)  g.-.tf 


Outstanding.     Maturity. 
$21,726,000     See   text 
5,941.000  Feb.  '18.1  Ji 

t/48.000  Dec  1     1949 
Co.,  Pittsb.,  trustee. 
1899       6  g  J-D  1,700.000  June  1   1949 

Int.   at   Mellon   Nat.    Bank,   Pittsburgh. 
Union  Trust  Co.  of  Pittsburgh,  trustee. 
Pittsburgh-Beaver  Light   Co/   1917       5  M-N  565,000  Nov.  1  1927 

1st  M  $565,000  ($1,000)  g\Equitable   Trust   Co.,   New   York,   trustee. 

Beaver  County  Light  Co 489.500    

Valley  Electric  Co.. 210.000    - 

y  Remaining  $252,000  owned  by  Duquesne  Light  Co. 
Stock. — Additional  pref.  stock  may  be  issued  for  additions,  impts.  and  ex- 
tensions only.'  Red.asawhole  on  any  div.dateat  115  and  div.  on  60  days' 
notice. 

Dividends. — First  div.  on  pref.  stock,  \%%,  paid  May  1915;  same  rate 
quar.  since.  First  quar.  div.  on  com.,  1%%.  paid  Mar.  31  1913;  Sept., 
'.H%'     Since  then  divs.  have  been  7-12%  each  month. 

REPORT. — For  year  ending  Mar.  31  1917: 
1916-17.       1915-16. 


Gross  earns. .$6,937,765  $5,368,025 
Net,  aft.  iiaxes$2,890,885  $2,695,151 
Other  income.       140,590        224,386 


Tot.  net  inc.$3, 031,475  $2,919,537 
Int.,rents,&c    $541,946      $727,803 
Disc.,raxes,&c, 
on  sale  of  sec.        28.648        306,242 


Impt.  &  bett's 
written  off. 
Misc.  losses. . 
|  Depreciation  . 
Pref.  divid'ds- 
Com.  divid'ds 


1916-17. 


$7,331 

282,486 

397,466 

1,456,172 


1915-16. 
$120,211 


246,568 

205,702 

1,264,706 


Surp.  for  year    $317,426        $48,304 


LATEST  EARNINGS.— See  Philadelphia  Co. 

PROPERTY,  &c. — As  of  March  31  1917,  had  a  power  station  generating 
capacity  of  124.280  k.  w.;  3,749  miles  of  distribution  lines;  351  miles  of 
transmission  lines;  65.63  miles  underground  conduit;  63 ,077  customers;  total 
capacity  of  motor  supplied,  146,735  h.  p.;  supplied  1,527.560  Incandescent 
lamps  (50  watt)  and  5,885  arc  lamps. — V.  104,  p.  1492;  V.  105,  p.  1107, 
2187. 

la)   Pennsylvania  Light  &  Power  Co. 

$849,700  of  the  stock  is  owned  by  the  Duquesne  Light  Co. 

ORGANIZATION.— lncorp.  in  Penna.  Jan.  14  1901.     Oper.  separately. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($50) $850,000     

Penna  Lt.  Ht  &  Power  mtgef   1901       6  A-O  150.000  April  1  1916 

$150,000  ($1,000) ntfllnt.  at  Colonial  Trust  Co.,  Pittsb.,  trustee. 

These  bonds  were  purchased  by  the  Duquesne  Light  Co.  in  April  1916. 

EARNINGS.— For  fiscal  year  ending  March  31  1917,  gross,  $220,353 
net,  after  taxes,  $70,250;  other  income,  $12,952;  interest  on  bonds,  &c.; 
$10,003;  deprec'n,  $36,306;  surplus  for  year,  $36,893. 
ARTIFICIAL  GAS. 

(1)  Consolidated    Oas   Co.    of    Pittsburgh. 

All  the  common  and  $148,100  of  the  pref.  stock  is  owned  by  Phila.  Co. 

The  Consolidated  Gas  Co.  operates  under  a  perpetual  charter  and  with 
the  Allegheny  Illuminating  Co.  and  the  South  Side  Gas  Co.  constitutes  the 
only  gas-manufacturing  companies  in  the  city  of  Pittsburgh  and  the  exclu- 
sive right  to  manufacture  illuminating  gas  is  vested  in  them. 

Owns  entire  $2,000,000  stock  and  $2,000,000  bonds  of  the  Allegheny 
Illuminating  Cc.  and  pledges  them  under  its  first  mortgage. 

Default. — Int.  due  Feb.  1  1916  on  the  1st  M.  5s  was  defaulted.  Deposit 
of  bonds  has  been  called  for  by  the  following  committee:  O.  S.  W.  Packard, 
Chairman;  A.  O.  Robinson,  Thomas  S.  Gates,  E.  S.  Page,  B.  Howell  Gris- 
wold  Jr.,  D.  H.  Hostetter  and  T.  G.  Daub;  Sec,  E  .  L.  Brantigam,  517 
Chestnut  St.,  Phila.  Depositaries.  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Ann.,  Phila..  and  Safe  Deposit  &  Trust  Co..  Pittsb.    V.  102,  p.  625. 1989. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $4,000,000  ($50) - $4,000,000    

Pref  4%  cum  $2,500,000  ($50) 4  F-A  2,000,000  Aug '17.  2% 

First     mortgage     $5,000,000/1898       5  g  F-A  5,000,000  Feb     11948 

($1,000)   gold tflMaryland  Trust  Co.,  Baltimore,  Trustee. 

Int.  on  bonds  is  payable  at  Brown  Bros.  &  Co.,  N.  Y ..  and  Alex.  Brown 
&  Sons.  Baltimore. 

EARNINGS.— For  year  end.  Mar.  31  1917.  gross,  $98,360;  net.  after 
taxes  (loss),  $25  755;  other  income,  $77,832;  interest  on  bonds,  &c,  $351.- 
280;  deficit  for  year.  $299,203.— V.  102,  p.  525,  1989. 

(2)  South  Side  Gas  Co. 

15,521  shares  of  stock  are  owned  by  the  Philadelphia  Co. 

ORGANIZATION. — Incorporated  Jan.  25  1882  in  Pennsylvania.  Stock 
authorized  and  Issued,  $500,000  ($25). 


WEST  PENN  TRAC.&  WATER  POWER  CO.—  (See  Map  on  page  103). 

ORGANIZATION. — lncorp.  July  11  1911  in  W.  Va.  as  the  Black  River 
&  Water  Power  Co. ,  but  in  April  1912  was  reorganized  and  capital  increased 
and  name  changed  to  above  title  in  accordance  with  plan  of  American 
Water  Works  &  Guarantee  Co.  (now  American  Water  Works  &  Electric 
Co.)  in  V.  94,  p.  984.  (See  also  detailed  statement  of  that  company  in 
V.  95,  p.  1537.)  Owns  entire  common  stock  of  the  West  Penn  Railways 
Co.  and  $500,000  stock  of  Hydro-Elec  Co.  of  W.  Va.  (see  bonds  under 
West  Penn  Railways  Co.  below),  the  West  Penn  Railways  Co.  owning  the 
remaining  $1,500,000  stock  of  the  Hydro-Elec.  Co. 


Jan.,  1918.J 
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WEST  PEMT  TRACTION  SYSTEM. 

OPERATING    TERRITORY 

WEST  PENN   POWER   COMPANY 
WEST  PENN   RAILWAYS   COMPANY 

AND 

WHEELING  TRACTION   COMPANY 

OFFICES,    PITTSBURGH,   PA. 


Operating  Railway  Lines 

Proposed  Railway  Line 

Operating  Agreement  Ry.  Lines 

25.O00  Volt  Transmission  Lines 

25,000  Volt  Agreement  Transmission  Lines 

Proposed  25,000  Volt  Transmission  Lines 

Power  Generating  Stations 

Power  Sub  Stations 

Electric  Lighting  Service 

Railway  Towns    No  Light  Furnished 

Proposed  66,000  V.  Tower  Trans.  Lines 

Proposed  Sub-Stations 


.«(.♦»» 


+ 
-■4 •* •*- 
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STOCK —  Div.  Paid.      Outstanding.   Last  Div'd. 

Common  $20,500,000  ($100) $20,500,000 

Pref  $6,500,000  ($100)  6%  cum Q-M  15         6,500.000    DecT'lY.Ili 

$11,344,000  common  and  $3,094,800  pref.  stock  is  owned  by  American 
Water  Works  &  Electric  Co. 

Dividends. — On  pref..  1 14%  quarterly  from  organization  of  company  to 
and  including  March  1914.  None  to  March  1917,  when  114%  quarterly 
was  again  resumed.     V.  104.  p.  864. 

OFFICERS. — Chairman  of  board,  Samuel  Insull;  Pres.,  A.  M.  Lynn- 
V.-Ps.,  John  F.  Gilchrist,  Chicago,  and  Williston  Fish;  V.-P.  &  Sec     Ray- 
mond B.  Keating;  Treas.  &  Asst.  Sec,  H.  S.  Swift;  Aud.  &  Asst.  Treas. 
O.  C.  McBride,  Pittsburgh.— V.  99,  p.  750,  896;  V.  104,  p.  864.  1265,  1704; 
v.  105,  p.  1523. 


<:$5oo  &  $i.ooo) c*tf i 

Coll  tr  M  $6,000,000  gold/ 
(Sl,n00,$10,000&$50.000)  rl 

P  McK  &  C  1st  con  mtgel 
$3,500,000  ($1,000)  gold.J 
Cannot  be  called tf  I 

Con  Sub  St  Ry  mtge  ($175,-/ 


WEST  PENN  RAILWAYS  CO. 

$6,500,000  common  stock  is  owned  by  the  West  Penn  Trac.  &  Water 
Power  Co.  and  the  remaining  $1,554,700  by  Amer.  Water  Wks.  &  Elec.  Co. 

ORGANIZATION. — A  consolidation  on  June  15  1917  of  the  old  Wost 
Penn  Railways  Co.  with  the  Brownsville  Street  Ry.  Co.,  Greensburg  & 
Southern  Electric  St.  Ry.  Co.,  Latrobe  St.  Ry.  Co.,  Latrobe-Hecla  St.  Ry. 
Co.,  Masqntown-Morgantown  St.  Ry.  Co.,  Pittsburgh  McKeesport  & 
Connellsville  Ry.  Co..  Uniontown  Radial  St.  Ry.  Co.  and  West  Penn 
Interurban  Ry .  Co.  (all  of  the  capital  stock  of  which  corporations  had  been 
owned  by  the  West  Penn  Rys.),  and  with  the  West  Penn  Traction  Co., 
McKeesport  &  Irwin  Ry.  Co.,  Pittsburgh  McKeesport  &  Greensburg  Ry. 
Co.  and  White  Electric  Traction  Co.  (for  terms  of  consolidation  see  V. 
104,  p.  1/04).  Pref.  stockholders  of  West  Penn  Traction  Co.  and  the  old 
West  Penn  Railways  Co.  were  given  the  right  to  subscribe  for  25%  of  their 
present  holdings  in  additional  new  pref.  stock  at  $82  per  $100  share .  West 
Penn  Trac.  &  Water  Power  Co.,  owner  of  all  the  West  Penn  Traction  Co. 
com.  stock,  was  given  the  right  to  subscribe  for  $1,544,700  new  com.  stock 
at  par.  Owns  all  the  common  stock  of  the  West  Penn  Power  Co.  and  75% 
of  the  stock  ($2,000,000  out)  of  the  Hydro-Electric  Co.  of  W.  Va.  (see 
bonds  below  and  V.97,  p.  1586,  1736).  Controls  the  Wheeling  Traction 
Co.,  Greensburg  &  Western  St.  Ry.,  Allegheny  Valley  St.  Ry.,  Kittaning 
£  Leechburg  Ry.,  Oakdale  &  McDonald  St.  Ry.,  Pittsburgh-Allegheny 
Valley  Trac.  Co.,  McKeesport  &  Duquesne  Bridge  Co..  Jefferson  Electric 
Co.,  Brooke  Electric  Co.,  Belmont  Electric  Co.,  Ohio  Valley  Electric  Co., 
Mingo  Jet.  Light  Co.  and  Wheeling  Valley  Lt.  &  Power  Co.  Also  owns 
Olympia  Park,  a  summer  resourt  of  76  acres  within  2  miles  of  McKeesport. 

Franchises  are  almost  all  perpetual.  Practically  all  track  and  trans- 
mission lines  outside  of  municipalities  are  on  private  right-of-way. 

STOCK  AND  BONDS.         bate.       Interest.     Outstanding.      Maturity. 

Common $10,000,000  ($100) $8,054,700    ._ 

Pref6%cum$10,000,000($100) Q— M  7,365,300  Mar  '18.  114 

w  p  Tract  mM  $25,000,0001    1910       5gJ-D  5,251,500  June  1  1960 

^.f^i*1,000  &  S500)-.c*tf /Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 
OldWPRvslntM  $6,000,000/   1905       5  g  A-O         5.667.000  Jan     11931 

Int .  at  Equitable  Tr.Co.,N.Y.,  Trustee . 

1910       5gA-0         2,864,000  Jan     11931 
Equitable  Trust  Co.,  New  York,  Trustee. 

1901       5  J-J  2.912.000  Jan     1  1931 

Interest  at  Colonial  Trust  Co. ,  Pittsburgh. 

'  I  'pi  i  cf  pa 

,1902       5'gJ-J  175,000  Jan     11932 

000  guar  (red  at  1 05) lint .  at  Colonial  Trust  Co . ,  Pittsb . ,  Trustee . 

Kitt&  Ford  C  1st  M  $50,000/   1898       6  J-D  27,500  Dec    11928 

gold  ($1,000) c*lPittsburgh  Trust  Co.,  Pittsburgh,  Trustee. 

AIlerP„YSI^t  lst  &  co11  tr  M     1906       5  S  F"A  1.680,000  Feb    1  1936 

$2,000,000  g  not  redeema-Unterest  at   Union   Trust   Co.,   Pittsburgh, 

ble     __ c&rtfl     Trustee. 

Oakdale  &  McD  St  Ry  lst  Ms/   1906       5  J-J  60.000     Jan  1  1937 

g  gu  p&i  by  W  P  Rys.ntf  \lnt.  at  Colonial  Tr.  Co..  Pittsburgh,  trustee. 
Pl^^£K  &  G  lst  M  $l,-f   1901       5g  J-J  1,500,000  July   1  1931 

500,000 cjlnt.  at  Harrisburg  Tr.  Co.,  Harrisburgh,  or 

lr   .      „,       , (     Manufacturers' Tr.  Co.,  Providence,  R.  I. 

Hydro-Electric  Co.  of  West  Va. — 
First   mortgage   $25,000,000/  1913       5  g  A-O  See  text  April  1  1953 

_     .  lint,  at  Farmers' Ln.&Tr.  Co.,  N.  Y.,  trust. 

Preferred  Slock. — After  1918  no  div.  can  be  paid  on  the  com.  stock  unless 
In  addition  to  payment  of  the  pref.  stock  divs.  in  full,  there  has  been  re- 
served annually  an  amount  equal  to  3%  on  the  then  outstanding  pref. 
stock.  No  additional  pref.  stock  can  be  issued  at  any  time  unless  the 
earnings  applicable  to  pref.  divs.  are  twice  the  annual  requirements  there- 
for, including  the  proposed  issue.  Stock  is  preferred  as  to  assets  and  divs. 
and  is  callable  at  105. 

Bonds.— Of  the  W.  P.  Tract.  Co.  lst  M.  bonds,  $9175,000  are  reserved 
to  retire  the  bonds  of  constituent  companies  and  balance  for  extensions  and 
betterments  at  90%  of  cost.  As  additional  security  all  the  outstanding 
coll.  trust  bonds  of  1910  of  West  Penn  Rys.  and  other  securities  owned  are 
deposited  under  the  mtge.  Through  this  deposit  these  bonds  are  secured 
on  the  properties  of  the  subsidiary  cos.,  subject  to  the  outstanding  under- 
lying issues.  Bonds  are  not  subject  to  call .  See  description  of  bonds  and 
property  in  V.  92,  p.  597.  The  W.  P.  Rys.  Co.  lst  M.  bonds  of  1905  are 
not  subject  to  call.  They  are  tax-free  in  Penna.  Listed  on  Phila.,  Louis- 
ville, Pittsburgh  and  Baltimore  Stock  Exchanges.  The  Connellsville 
Sub.  bonds  were  guar.,  p.  &  i.,  by  the  Pittsb.  McK.  &  Connellsville  St. 
Ry.  All  the  W.  P.  Rys.  coll.  trust  bonds  are  owned  by  Co.  and  are  on  de- 
posit as  part  security  for  W.  P.  Tract.  Co.  lst  M.  bonds.  $90,000  Oakdale 
&  McDonald  bonds  owned  by  West  Penn  Ry's  Co.  not  included  in 
amount  reported  outstanding.  Int.  is  payable  at  agency  of  company  in 
N.  Y.  City.     Not  subject  to  call. 

Hydro-Electric  Co.  of  W.  Va.— Of  the  lst  M.  bonds  of  1913,  $2,172,000  are 
•utstanding  and  are  all  owned  by  the  West  Penn  Rys.  Co.;  balance  de- 
livered to  trustee. 
Dividends. — Divs.  on  pref.  stock  were  begun  Sept.  15  1917. 
EARNINGS  for  11  months  to  Nov.  30: 
11  Months  to  Gross  Earns.         Net  after       Fixed  Charges, 

Nov.  30 —  (all  sources) .  Taxes.         Divs.  (Sub. Cos.) 

1917 $6,984,869         $2,766,545         $1,780,372 

1916 5,705,741  2,699,044  1,875,794 

OPERATIONS 


Date.       Interest. 

1913       6%  F-A 
Int.  at  Dollar  Sav. 

1906       5  g  M-N 


Outstanding.      Maturity. 
$162,566  Feb    1  1918 
&  Tr.  Co. ,  Wheel 'g,  Trus. 
235,000  Nov   1  1926 
Guar.,  p.  &  i.,  by  Wheeling  Traction  Co. 
Int.  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Trus. 
Callable  at  102  on  any  interest  date. 
1906       5  g  M-N  65,000  Nov   1  1926 

Int.  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Trus. 
Guar  p.  &  i.  by  Wheeling  Traction  Co. 


Balance, 
Surplus. 
$986,173 


STOCK  AND  BONDS— 
Wheeling  Bridge  Co  6%  stk 

purch  notes  call  at  par.  ntf 1 
Wheeling  &  Western  Ry  Co 

lst  M  5s  $500,000  ($1,000) 
c*.ntf 

Bellaire  S  W  Tr  Co  lst  M 

$500,000  ($1,000) r&c* 

Red.  at  102 

Bonds. — First  mtge.  bonds  can  be  called  on  any  int.  day  at'105  and  lnf 
upon  30  days' notice.  V.  95,  p.  619.  The  30-yr.  gold  5s  bonds  are  for  re- 
funding the  $2,500,000  1st  M.  bonds  and  for  extensions  and  betterments- 
Red,  at  105  and  accrued  int.  at  any  int.  period.  V.  96.  p.  1491.  The 
$170,000  outstanding  are  all  owned  by  the  West  Penn  Ry's  Co.  The 
equipment  trust  certificates  of  1916  were  for  the  purchase  of  8  new P-A-Y-E 
cars  costing  $43,698.  They  are  to  mature  serially  and  are  to  be  paid  in 
fall  at  the  end  of  5  years.     V.  104,  p.  258. 

Dividends  —First  div.,  1%,  was  paid  Jan.  10  1903,  and  1%  was  again 
paid  July  1  1903.  None  to  July  1909,  when  1%  was  paid;  in  1910,  4%;  in 
1911,4%.  In  1912,  1913  and  1914,  5%  each.  In  Jan!  1915  X  %  and 
same  amount  quarterly  since. 

ROAD. — Owns  or  controls  and  operates  84.40  milesof  track  in  Wheeling 
and  suburbs,  extending  to  Barton,  Shadyside,  Rayland  and  Wellsburg 
Moundsville,  Bellaire  and  Martin's  Ferry. — V.  96,  p.  1491;  V.  104.  p.  258. 

(1)  Steubenville  &  Wheeling  Traction  Co. 
ORGANIZATION. — Incorp.  May  1901  in  Ohio.     In  Sept.  1905  acquired 

by  deed  all  the  property  of  the  Steubenville  Mingo  &  Ohio  Valley  Trac.  Co.. 
subject  to  the  bonds  of  that  company  in  table  below.     V.  81,  p.  1101. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $650,000  ($100) $500,000      - 

First  mtge  $650,000  guar  gold!    1905       5  g  M-N  533,000  May  1  1935 

($1,000) ntf  lint,  at  Dollar  Sav.  &  Tr.Co.,WheeUng,trust. 

Steub  Mingo  &  Ohio  Val  lst\   1900       5  g  J  J  117,000  Jan    1    1920 

M  $150,000  g  ($1,000).. c*/Int.  at  Equitable  Trust  Co.,  N.  Y..  trustee. 

Bonds. — Of  the  $650,000  new  bonds,  $117,000  are  reserved  for  prior  liens. 

The  new  bonds  are  subject  to  call  at  102  and  int.  They  are  guar.,  prln. 
and  int.,  by  Wheeling  Trac.  Co.  Entire  issue  of  Steubenville  Mingo  & 
Ohio  Val.  bonds  is  subject  to  call  at  par  on  3  mos.  notice. 

ROAD. — Steubenville  to  Brilliant  and  Wheeling  to  Rayland,  15.32  miles 
track.  Gauge  5  ft.,  2)4  in-  Power  house  is  located  at  Brilliant. — V.  81. 
p.  1101. 

(2)  Panhandle  Traction  Co. 

Incorporated  May  24  1900  in  West  Virginia.  In  Jan.  1906  control  was 
acquired  by  the  Wheeling  Traction  Co. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($100) $500,000       . 

First  mortgage  $500,000  goldl    1902       5  g  A-O  500,000    Oct.  1  1932 

($1,000  and  $500).._c*ntf  (Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Bonds. — Are  subject  to  call  on  any  int.  date  at  par  and  int.  on  30  days' 
notice. 

ROAD. — Operates  18.94  miles  of  track  from  Wheeling  to  Lazeareville, 
mostly  on  private  right  of  way.  County  franchises  are  perpetual.  Stand- 
ard gauge;  70-lb.  T  and  90-lb.  girder  rail. 


WEST  PENN  POWER  CO.— (See  Map  on  page  103.)— 
ORGANIZATION. — Incorp.  in  Pennsylvania  March  1  1916  as  a  merger 
of  53  cos.,  consolidating  under  a  single  fee  ownership  the  principal  electric 
light  and  power  properties  within  the  State  of  Pa.  formerly  owned  by  the 
West  Penn  Trac.  Co.  (now  West  Penn  Railways  Co.) .  The  entire  common 
stock  is  owned  by  the  Railways  Co.  Also  controls,  through  ownership  of 
entire  stock,  the  Butler  Light,  Heat  &  Motor  Co.  and  the  Butler  Ice  Co.. 
a  subsidiary  of  the  Butler  Light,  Heat  &  Motor  Co. 

Does  a  general  electric  lighting  and  power  business ,  serving  some  81  cities 
and  towns  in  the  territory  surrounding  Pittsburgh,  Pa.  Franchises,  except 
In  communities  from  which  the  company  derives  less  than  5  %  of  its  gross 
earnings,  are  in  the  opinion  of  counsel  unlimited  in  duration. 


Date. 


STOCK  AND  BONDS— 
Common $10,000,000  ($100).. 
Pf  7%  cum  $10,000,000  ($100) 
First  mtge  gold  Series  "A"]    19 
First  mtge  gold  series  "B"|-  .. 


1916 


Interest. 

~~Q-F~1 
6M-S 


Outstanding 
$10,000,000 
2,000.000 


Maturity. 


($1 ,066')'  .  -V- V."c*&r*tf )  E'quitable  Trus 


Feb'18,lJ£ 
8,500,000  Mar  1  194« 


.  &c. — Owns  or  controls  322.55  miles  of  track,  445.44 

gole  miles  high-tension  transmission  lines  and  serves  over  90  cities  and  towns 
aving  street  lighting  contracts  in  majority  of  municipalities  served. 
The  territory  covered  includes  Fayette,  Westmoreland,  Green,  Wash- 
ington, Allegheny,  Butler  and  Armstrong  counties  in  Pa.;  Hancock, 
Brooke,  Ohio  and  Marshall  counties  in  W.  Va.,  and  Jefferson  and  Belmont 
counties  in  Ohio.  Generatiig  capacity  of  plants  owned  and  leased  as  of 
Jan.  1  1917.  76,905  k.  w.  70-lb.  T  rail  in  country  and  heavy  girder  rails 
m  cities  and  towns.  Revenue  pass,  carried  in  year  end.  Sept.  30  1916, 
32,815,913.  The  towns  served  by  the  trolley  lines  include  Duquesne, 
McKeesport,  Trafford  City,  Irwin,  Jeannette.  Greensburg,  Mt.  Pleasant, 
Brownsville.  Latrobe,  Apollo,  Leechburg,  Ford  City,  Kittanning,  Natrona, 
Tarentum,  New  Kensington,  Aspinwall  and  intervening  towns.  Connects 
with  Pittsburgh  Railways  Co.  lines  at  Trafford  City  and  McKeesport. 

OFFICERS. — Same  as  West  Penn  Traction  &  Water  Power  Co. — V- 
J  04,  p.  1704,  2236,  2453;  V.  105,  p.  608,  820,  1523;  V.  106,  p.  298. 
(b)     Wheeling  Traction. — A  trolley  road. 

On  Oct.  1  1912  the  West  Penn  Traction  Co.  (now  West  Penn  Rys.) 
acquired  control. 

ORGANIZATION. — Incorporated  Sept.  1900  in  W.  Va.  as  a  consolida- 
tion of  the  Wheeling  Ry.,  the  Bellaire  Bridgeport  &  Martin's  Ferry  Ry. 
and  the  Moudsville  Benwood  &  Wheeling  Bailway.  The  company  owns 
all  of  the  capital  stock  of  the  Citizens'  Street  Railway  Co.  and  lease's  same 
for  99  years.  Owns  the  capital  stock  of  the  Steubenville  &  Wheeling 
Traction  Co.  Owns  the  entire  capital  stock  of  the  Wheeling  &  Western 
RR.  and  the  Bellaire  South  Western  Traction  Co.  and  Panhandle  Traction 
Co.     See  below.     Controls  Wheeling  Bridge  Co. — V.  83,  p.  563,  753. 

In  Jan.  19  11  increased  auth.  stock  from  $2,000,000  to  $2,500,000. 

Greater  part  of  franchises  perpetual. 


See  text         Mar  1  1946 
,o..  New  York,  trustee. 
2-year  coll  gold  notes  $5,000,-?  1917       6  g  J-A  2,000.000  Aug    11919 

000  ($500  &  $1,000)  -c*.tf  tint,  at  Equitable  Trust  Co.,  N.  Y..  Trustee. 

Stock. — Pref.  stock  Is  red.  as  a  whole  or  In  part  at  115  and  accrued  div. 
on  any  dividend  date  upon  six  months'  notice.     See  V.  102,  p.  2082. 

Bonds. — The  bonds  are  a  lst  M.  on  all  the  physical  property,  rights 
and  franchises  now  owned  or  hereafter  acquired  and  on  the  capital  stock  and 
all  the  indebtedness  except  current  operating  accounts  of  the  Butler  Lt., 
Ht.  &  Motor  Co.  The  company  covenants  to  construct  or  acquire  not 
later  than  Jan.  1  1921  a  new  power  plant  or  plants  having  an  aggregate 
generating  capacity  of  not  less  than  40,000  k.  w.,  to  be  subject  to  the  lst 
M.  lien  of  these  bonds.  $2,223,000  Series  "B"  bonds,  bearing  6%  interest 
are  deposited  as  security  for  the  2-year  collateral  notes.  Additional  bonds 
may  be  issued  at  par  for  75%  of  the  actual  cost  of  permanent  Impts.. 
additions  or  extensions  under  conservative  restrictions.  Red.  as  a  whole 
or  in  part  on  or  after  March  1  1921  at  105  and  int.  on  4  weeks'  notice.  Int. 
payable  at  Equitable  Trust  Co.,  N.  Y.,  or  Cont.  &  Comm.  Tr.  &  Sav.  Bk., 
,  Chicago.  Tax  exempt  in  Penn.  The  mtge.  provides  for  an  annual  ex- 
SZ6,Zb0  j  penditure  for  maintenance  as  follows:  1916-20.  1)4%  of  bonds  out;  1921-25. 
2  % ;  1926-46 ,  2  }4  % ;  also  for  a  depreciation  fund  of  2  %  of  bonds  out  begln- 


Outslanding.   Last  div. ,&c. 
...  $2,336,300      See  text 


STOCK  AND  BONDS—      Date.  Interest. 

Stock  $2,500,000  ($100) 

Wheeling  Traction   lst  mtgef   1901       5  g  J-J  2,500,000  Jan     1  1931 

$2,500,000    ($1,000,   $500)'! Int.  at  Clevoland  Trust  Co.,  Cleveland,  trus. 

„go'd c*l     and  Int.  at  Nat.  Bk.  of  Commerce,  N.  Y. 

30-Year  gold  5s  $10,000,000/   1913       5  J-J  170.000  Jan     1  1943 

_      ,  „  c&r\Int.  at  Colonial  Trust  Co..  Pittsburgh,  trus. 

Equip  trust ctfs.r$40.000)-._  Dec  1  1916  5^  32,000      See  text 

Wheeling  Bridge  Co  $200,000/    1890       5  g  J-J  200,000  Jan     11921 

IstM  cannot  be  called,  ntf  tint,  at  Fidelity  T.  &  T.  Co..  Pittsh..  Trustee 
Panhandle  Tract  Co  6%  stk)    1915       6%   D-.T  309.530  Dec    1  191 

purch  notes  call  at  par. ntf  tint,  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Tru 


]  mng  with  1916  for  additions,  impts.,  &c,  against  which  no  first  mtge. 

bonds  may  be  issued.     V.  102,  p.  891.     $2,000,000  coll.  notes  of  1917  are 
!  secured  by  $2,223,000  lst  M.  6%  gold  bonds.  Series  "B."     Additional 

notes  may  be  issued  only  upon  further  pledge  of  lst  M.  bonds  in  like  ratio. 

V.  105,  p.  614.     Notes  are  callable  in  whole  or  part  on  60  days'  notice,  at 

100 H  and  int.     Tax  free  in  Penn. 
Dividends. — Divs.  on  pref.  stock  have  been  paid  since  organization. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross.  $3,039,578;  net: 
|  after  taxes,  $1,593,449;  fixed  charges  and  pref.  divs.,  $658,695;  surplus, 
i  $934,754.     In  1915.  gross,  $2,343,056;  net,  after  taxes,  $1,138,728;  bond 
nterest,  $425,000;   surplus,  $713,728. 

Latest  Earnings. — For  11  mos.  ending  Nov.  30: 
11  Mos.  to  Gross  Nc  \(after         Fixed  Pref.  Balance, 

Nov.  30.  Earnings.         Taxes).         Charges.      Divs.  Surplus. 

1917 $3,076,572     $1,160,185     $457,791      $141,604     $560,790 

1916 2,206,802       1,219,132       418,349       105,000       {695,783 

PROPERTY. — Includes  6  electric  generating  stations,  installed  capacity 
34.561  k.w., 59  sub-stations  (transformer  capacity  92,825  k.  w.),  and  390 
pole  miles  of  20,000  volt  transmission  lines,  exclusive  of  low  tension  distrib- 
ution lines  in  cities  and  towns.  Company  also  leases  the  power  plant  of  the 
West  Penn  Rys.  Co.  at  Connellsville,  Pa.,  generating  capacity  56,875  k.  w.; 
also  a  small  plant  of  3,750  k.  w.  capacity,  27  miles  of  132.000  volt  steel 
tower  transmission  line  is  under  construction. 

OFFICERS.— Pres.,  Samuel  Insull;  V.-P.,  John  F.  Gilchrist,  Chicago 
V.-P.  &  Sec,  Raymond  B.  Keating;  Treas.  &  Asst.  Sec,  H.  S.  Swift;  Aud. 
&  Asst  Treas.,  C.  C.  McBride,  Pittsburgh. — V.  102.  p.  891.  1635.  2082; 
V.  103,  p.  584;  V.  104,  p.  770,  1296,  1708.— V.  105,  p.  1528,  V.  106,  p.  298. 


PITTSBURGH  MARS  &  BUTLER  RY. 

ORGANIZATION. — Successor  to  the  Pittsburgh  &  Butler  St.  Ry.,  the 
interurban  division  of  the  Pittsburgh  &  Butler  Ry.,  which  was  sold  at  fore- 
closure May  9  1917  (V.  104,  p.  1900).  On  Sept.  5  1917  made  a  mortgage 
to  the  Dollar  Savings  &  Trust  Co..  Pittsburgh,  securing  an  issue  of  $1,- 
250,000  bonds  to  provide  for  improvements,  &c  The  old  Butler  Passenger 
Ry.,  the  City  Division  of  the  Pittsburgh  &  Butler  Ry.,  was  taken  over  by 
the  lst  M.  bondholders  and  eo  ganized  as  the  Butler  Rys.  Co.,  which  sea 
below.  P.  E.  Seddon,  Stanw  Block,  Pittsburgh,  Pa.,  is  Treasurer  of  th» 
company. — V.  105,  p.  998. 


Jan.,  1918.] 
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PITTSBURGH  HARMONY  BUTLERS&SNEW  CASTLE  RY.  CO. 

ORGANIZATION. — Is  a  consolidation  in  1906  of  several  small  com- 
panies. In  Feh.  1910  authorized  stock  was  increased  from  13,000,000  to 
$3,500,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Stock  $3, 500.000 - $3,000,000    

1st     mtge     $3,500,000     gold/   1906       5  g  J-D  2,900.000  June  1  1936 

($1,000) c*tf  lint,  at  Union  Trust  Co.,  Pittsburgh,  Trustee 

Bonds. — The.$600,000junissued  are  reserved  for  future  extensions. 

EARNINGS. — For  12  months  ended  Juna  30: 

Year —  Gross.  Net.         Int.  A  Taxes.      Surplus. 

1915-16- - $680,790  290.921         $176,846  114.075 

1914-15- --- 572,355  207.759  161,940  45,819 

ROAD. — Operates  75  miles  of  track  from  Pittsburgh,  via  Wexford, 
Evans  City,  Harmony  and  Ellwood  City,  to  New  Castle,  with  a  branch  from 
Evans  City  to  Butler.  Enters  Pittsburgh  over  the  tracks  of  the  Pittsburgh 
Rys.  Co.  On  Dec.  3  1913  placed  in  operation  an  extension  from  Ellwood 
•ity  to  Beaver  Palls,  6  34  miles. 

OFFICERS. — Pres.,  R.  H.  Boggs;  V.-P..  Joseph  H.  Moore;  Sec.  & 
Treas.,  P.  E.  Seddon.  _ 

PLATTSBURG,  N.  Y. 

PLATTSBURO  TRACTION  CO.— A  trolley  road. 

Delaware  &  Hudson  Co.  owns  entire  stock  and  bonds. 

ORGANIZATION,  &c. — Chartered  May  27  1896.  Franchise  50  years 
from  Nov.  20  1895.  Capital  stock,  $100,000  (par  $100;.  First  mtge.  6% 
gold  bonds  of  1896.  due  1926;  int.  J.  &  J.  (tf)  at  Continental  Trust  Co., 
N.  Y..  trustee;  authorized,  $100,000;  issued,  $80,000. 

Dividends.— Annual  dlv.  in](Jan.)  1910,  4%;  in  1911.  5%;  In  1912,  6%; 
in  1913,  5%;  In  1914,  4%;  in  ,1915,  4%.     None  since. 

EARNINGS —  Gross  Net  Other       Taxes  &    Balance, 

Year  Ending —  Earnings.     Earnings.    Income.    Charges.    Surplus. 

Dec.  311916 $37,884         $13,742         $488         $8,176         $6,054 

June301916 33,293  11,438  289  8,085  3,642 

ROAD. — Owns  7.53  miles  of  track;  rail,  50  to  80-lb.  T.  Pres.,  E.  N. 
Sanderson,  N.  Y.;  V.-Ps.,  W.  H.  Williams,  N.  Y.;  F.  P.  Gutelius  and 
H.  B.  Weatherwax,  Albany;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  & 
Aud.,  W.  H.  Elder;  Treas.,  H.  F.  Atherton,  Albany;  Asst.  Treas.  &  Gen. 
Mgr.,  H.  L.  Barber,  Plattsburg;  Compt.,  W.  H.  Davies,  N.  Y. 


PLYMOUTH,  MASS. 

BROCKTON   &   PLYMOUTH  STREET  RAILWAY. 

BBORGANIZATION. — Chartered  on  Jan.  3  1900  as  the  Pembroke  St.  Ry. 
In  Sept.  1900  was  consolidated  with  the  Plymouth  &  Kingston  Street  Ry. 
and  the  Brockton  &  Plymouth  Street  Ry.,  and  in  Nov.  1900  name  changed 
as  above.  Does  electric  railway  business  from  Brockton  to  Plymouth  and 
In  the  intervening  towns.  In  Feb.  1907  Mass.  RR.  Commission  granted 
authority  to  do  a  freight  business  in  the  towns  of  Whitman,  Hanson  and 
Pembroke.     Franc/iiseiperpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  com  $295,000  ($100) $295,000 

Pref  $110,000  ($100)  6%  cuml 

(redeemable  at  112) ( 6  M-S  15  110,000     See   text 

First  mortgage  $300,000  gold!   1900       4H  S  J-D         260,000  Dec  1   1920 

($1,000) c*r.ntf/Int.  at  Old  Colony  Tr.  Co..  Boston,  trustee. 

Bonds. — $35,000  bonds  in  addition  to  amount  reported  outstanding  are 
held  in  treasury. 

Dividends. — An  initial  dividend — 3% — was  paid  on  pref.  Sept.  15  1909. 
Same  amount  semi-ann.  to  and  incl.  March  1916.     Sept.  1916  div.  deferred. 

EARNINGS. — For  12  months  ending  Nov.  30: 

Year —  Gross         Exp.  &  Tax.        Net.  Interest.  Balance 

1916-17 $124,194         $123,926  $268         $14,557         def.$14,289 

1915-16 121,972  108,246         13,725  13,278  447 

ROAD. — Plymouth  through  Kingston,  Pembroke  and  Hanson  to  Whit- 
man, 24.3  miles  of  track.  26  pass,  and  8  other  cars.  Standard  gauge. 
Power  station  capacity  of  825  k.  w. 

OFFICERS. — Pres.,  A.  Stuart  Pratt;  V.-P.,  Chas.  I.  Litchfield;  Clerk, 
Wm.  T.  Crawford;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  88,  p.  748;  V.  102.  p.  1810;  V.  103.  p.  1031;  V.  104,  p.  1898. 


Outstanding.     Maturity. 

$150,000 

150,000    

315.000  July    1  1924 


POMEROY,  OHIO. 

OHIOIRIVER  ELECTRIC  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Ohio,  1914.  Old  co.  of  same  name,  in- 
corp. in  Delaware  in  1900,  taken  over  by  present  co.,  subject  to  $315,000 
IstM.  5%  bond  issue.  Owns  all  the  capital  stock  ($30,000)  of  thePomeroy 
&  Middleport  Electric  Co. 

STOCK  AND  BONDS —      Date.       Interest 

Common  stock  $200,000 

1st  pref  stock  $300,000 .- 

1st  mtge  $315,000  gold  ($100./   1900       5  g  J-J 
$500.  $1,000) c*.ntf  lint,  at  Columbia  Ave.  Tr.  Co..  Phila..  Trust. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  gross,  $89,620;  net, 
$28,887;  other  income,  $2,334;  int.  &  taxes,  $19,950;  surplus,  $11,271.  In 
1915-16,  gross,  $83,263;  net.  $33,105;  other  income,  $2,244;  interest  and 
taxes,  $19,375;  surplus,  $15,974. 

ROAD. — Owns  and  operates  12%  miles  of  road  extending  through 
Middleport.  Pomeroy,  Syracuse  and  Racine,  Ohio. 

OFFICERS. — Pres..  I.  L.  Oppenheimer;  V.-P.,  F.  W.  Bacon;  Sec, 
J.  K.  Trimble;  Treas.,  Harry  Williams  Jr.  General  office.  Phila.,  Pa. 
—V.  99.  p.  1301. 

PORT  CLINTON,  OHIO. 

NORTHWESTERN  OHIO  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  1912  in  Ohio  to  take  over  the  Toledo 
Port  Clinton  &  Lakeside  Ry.  (V.  95,  p.  48),  which  in  April  1913  reduced 
Its  capital  from  $1 ,800,000  to  $1 ,500,000.  All  of  the  $800,000  (authorized 
and  issued)  com.,  $500,000  (auth.  $700,000)  pref.  and  $1,293,000  (auth. 
$5,000,000)  1st  M.  5s  are  owned  by  the  General  Gas  &  Electric  Co.,  which 
see  in  our  "Ry.  &  Ind."  Section.  Does  an  electric  light  and  power  business 
In  Curtice,  Clay  Center,  Genoa,  Elmore,  Oak  Harbor,  Gypsum,  Danbury, 
Port  Clinton,  Lakeside  and  Marblehead. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916,  gross,  $268,541;  net. 
after  taxes,  $58,699;  interest,  $66,149;  deficit,  $7,450. 

ROAD,  &c. — Operates  59  miles  of  track  from  Toledo  to  Elmore,  Oak 
Harbor,  Port  Clinton  aud  Marblehead.  In  addition  operates  a  line  during 
the  summer  months  to  Bay  Point,  3  miles  east  of  Marblehead,  thus  making 
direct  connections  with  Cedar  Point  and  Sandusky.  In  Toledo  operates 
on  about  3  miles  of  Toledo  Rys.  &  Lt.  track.  Standard  gauge,  70-lb.  T  rail 
10  pass,  cars,  32  express  cars,  9  work  cars;  total,  51  cars. — -V.  95,  p.  4S,  176 

OFFICERS.— Pres..  W.  S.  Barstow;  V.-P.,  J.  B.  Taylor;  Sec.  &  Treas.. 
©.  C.  Swenson;  Asst.  Treas.  &  Aud.,  E.  H.  Rechberger;  Gen.  Mgrs.,  W.  S. 
Barstow  &  Co.,  Inc. 

PORT  JERYIS,  N.  Y. 

PORT  JERVIS  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  June  1  1910  to  take 
over  the  railway  business  of  the  Port  Jervis  Eloc.  Lt.  Paw.  Gas  &  RR.  Co. 
■old  at  auction  on  Jan.  27  1909.  The  Port  Jervis  Light  &  Power  Co. 
»118,000  stock.  $188,000  bonds)  was  also  incorp.  to  take  over  the  light 
and  power  business.  The  bonds  of  the  Traction  Co.  are  owned  by  the  Light 
&  Power  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $20.000. $19,985 

Mortgage  $70,000  gold c*\ 5  g  A-O  70,000  1960 

Int.  pay.  at  office  of  trustee  (Orange  Co.  Tr.  Co.,Middletown,N.Y.,Trus. 

Bonds. — Subject  to  call  at  105  on  any  inter3st  day. 

ROAD. — Operates  4.3  miles  of  track.  70-lb.  T  and  93-lo.  girder  rails 
8  cars .  x 

OFFICERS.— Pres.,  Geo.  H.  Stephenson;  Sec,  M.  F.  Maury;  Treas. 
Wua.  R.  Ottey;  Supt.,  Frank  Carlow.— V.  88.  p.  158,  296;  V.  99.  p.  271. 


PORTLAND,  ME. 

CUMBERLAND  COUNTY  POWER  &  LIGHT  CO.— (See  Map  on 
page  106.) — 

ORGANIZATION.— Incorp.  in  Maine  March  14  1907.  On  Feb.  1  1912 
acquired  practically  all  the  common  stock  of  the  Lewiston  Augusta  &  Water- 
villo  St.  Ry.  and  leased  for  99  years  the  Portland  RR.  Co.  V.  94,  p.  826. 
In  July  1912  acquired  all  the  properties,  rights  and  franchises  of  the  Con- 
solidated Elec  Lt.  Co.  of  Maine,  Portland  Lighting  &  Power  Co.  and  Port- 
land Elec  Co.,  which  companies  were  previously  controlled.  On  Dec.  18 
19 '2  purchased  capital  stock  of  the  Ossipee  Valley  Power  Co.  On  Feb.  1 
1913  acquired  practically  all  the  common  stock  of  the  York  Power  Co.,  con- 
trolling the  York  Lt.  &  Ht.  Co.  V.  97,  p.  368.  In  April  1913  the  Ossipee 
Valley  Pow.  Co.  and  the  York  Pow.  Co.  were  merged,  forming  the  York 
County  Power  Co.  Does  entire  elec.  light  and  power  business  of  Portland 
anil  vicinity.  Through  sub.  cos.  operates  street  railway  systems  of  Portland 
and  South  Portland,  with  lines  to  Yarmouth,  Cape  Elizabeth,  Saco,  Old  Or- 
chard, Westbrook,  Gorham  and  South  Windham.  Also  city  and  suburban 
lines  of  the  Lewiston  Augusta  &  Waterville  St.  Ry.,  from  Waterville  to 
Augusta,  Gardiner,  Sabattus,  Lewiston  and  Brunswick,  thence  to  Bath 
and  Yarmouth,  at  which  point  connection  is  made  with  the  Portland  RR., 
and  the  electric-light  and  power  business  in  Blddeford,  Saco,  Old  Orchard. 
Kennebunkport,  York  Harbor.  Alfred,  Sanford,  Springvale,  Freeport;  also 
gas  in  Biddeford  and  Saco. 

Franchises.— The  franchises  under  which  the  companies  operate  are 
exceedingly  liberal  and  have  no  burdensome  restrictions. 


Outstanding.  Maturity. 
$2,696,800  Sept'17,1% 
2,300.000   Nov'17.l£> 

2,918,000  Sept  I  1942 
Y.,  Trustee. 

500.000  See  text 


STOCK  AND  BONDS—      Date.       Interest. 

Common  $2,700,000  ($100) Q-M 

Pref  $2,300,000    ($100)    6%? Q-F 

cum  red  at  120  &  accr  div\ 
1st  &  ref  mtge  $10,000,000/   1912       5  M-S 

gold   ($1.000) c*tf  (Empire  Tr.  Co.,  N. 

Port  EI  Co  pref  stk  $500,000/ Q-F 

($100)  6%  cum  (see  text)ntf\C.  O.  Bancroft,  Portland,  trustee. 
Port  Elec  ColstM  $1,500,0001   1906       5  g  F-A  1,318.000  Aug  1    1926 

g   ($1,000)   sink  fd...c*tf  (Int.  at  Portland  Trust  Co.,  Portland,  Trus. 
Portl  Ltg  &  Pow  first  mtge/   1901       4/4  A-O  500.000  April  1  1921 

$750.000(cl'sd)  ($l,000)ctf  lint,  at  American  Trust  Co.,  Boston,  Trustee. 
ConsolEILt  Co  of  Me  1st  Ml    1900       434  J-J  500,000  Jan  I     1925 

(S500  and  $1,000)  gold.ctf lint,  at  Union  S.  D.  &  Tr.  Co..  Portland  Trus 
Consol  Elec  Lt  Co  of  Me  deb  J    1908       6  F-A  15  10.000         See     text 

$150,000  ($1.000) c*tfllnt.  at  Fidelity  Tr.  Co..  Portl..  Trustee. 

York  County  Power  Co. — 


Agamenticus  El  Lt  1st  M.tf 

Wells  El  Lt&P  IstM tf-. 

Kennebunk  El  Lt  1st  M..ntf- 
York  Lt  &  Ht  1st  Mtge  gold 

(closed)  ($500) c 

do     do     1st  cons  ref  mtge 

(closed)  ($500  &  $l,000)ctf 

York  Co  Pow  1st  &  ref  M  $2,- 

500.000  ($500&$1.000)c*tf 


1910  5  g  J-J 
1910  5  g  J-J 
1910  5  g  J-J 
1900  4H  S  A-O 
Int.atUn.S.D 
1907   5  A-O 


46,000  July  1  1930 

7,500  Jan  1  1930 

63.000  July  1    1930 

109,000  Oct  1     1920 

&  T.  Co.,  Portland,  Trus. 

375,000  April  1  1927 


Int.  at  Un.  S.  D.  &  T.  Co.,  Portland,  Trus. 

1913       5  g  J-D  368.000  Dec  1    1943 

Int.  at  Portland,  Me.,  and  N.  Y.  City. 
Fidelity  Tr.  Co.,  Portland,  Me.,  Trustee. 

York  Co  Pow  pref  stock  cum/ 6  Q-J  383.000  Guar. 

IxuarbyCCP&L) 1 

Stock. — Both  classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 
V.  95,  p.  1206.  The  company  has  the  option  at  any  time  to  redeem  all  or 
part  of  the  Portland  Electric  Co.  pref.  stock  at  115  and  accr.  divs.  and  may 
at  any  time,  with  consent  of  owner,  red.  pref.  stock  at  less  than  115.  Pref. 
stock  of  the  Portland' Elec.  Co.  falls  due  and  is  payable  on  Aug.  1  1926  at 
par  and  accrued  dividends. 

Bonds. — Of  the  remaining  first  and  refunding  mortgage  bonds,  $3,000,000 
are  reserved  for  prior  liens,  $10,000  are  for  Cons.  El.  Lt.  6s  and  $4,072,000 
are  for  extensions.  Improvements,  &c,  under  certain  restrictions.  Subject 
to  call  as  a  whole  only  on  any  int.  date  at  105  and  int.  on  60  days'  notice. 
Bonds  have  a  depreciation  and  trust  fund  from  July  1  1915  of  1  %  per  annum 
of  bonds  out,  but  not  less  than  $20,000  a  year  for  purchase  of  bonds  at  not 
over  105  and  int.  or  for  replacements,  extens.  and  add'ns.  Int.  payable  at 
A.  B.  Leach  &  Co.,  N.  Y.  V.  95,  p.  361.  Portl.  El.  1st  mtge.  bonds  are 
callable  at  110  and  accrued  int.  on  5  weeks'  notice  as  follows:  Nos.  1  to  125  on 
and  after  Aug.  1  1911;  126  to  250  after  Aug.  1  1916  and  251  to  375  after  Aug. 
1  1921.  Sinking  fund  of  1%  per  ann.  of  bonds  out  began  Aug.  1  1911,  incl. 
any  bonds  purchased  for  or  redeemed  by  sinking  fund.  $201 ,000  in  sinking 
fund.  V.  90,  p.  1243.  Consol.  Elec.  Light  debs,  now  outstanding  are 
due  $15,000  each  Feb.  15;  $130,000  were  issued,  of  which  $120,000  have 
been  retired.  Of  the  $2,500,000  York  County  Power  bonds,  $719,500 
have  been  certified,  and  are  guar,  by  the  Cumberland  County  Power  & 
Light  Co.,  and  of  this  amount  $368,000  are  outstanding  in  the  hands 
of  the  public,  $150,000  are  in  the  treasury  of  the  Cumberland  County 
Pow.  &  Lt.  Co.  and  $201,000  in  treasury  of  York  County  Pow.  Co.  Of  the 
remaining  $1,780,500,  $719,500  are  reserved  for  underlying  liens  and 
$1,061,000  for  additions  and  improvements.  Bonds  are  redeemable  at 
105  on  any  interest  date.  Sinking  fund  of  H  of  1%  of  outstanding  bonds 
begins  Dec.  1  1918.  V.  99,  p.  1451,  1597.  $43,000  Agamenticus  El. 
Lt.,  $22,500  Wells  El.  Lt.  &  Pow.  Co.  and  $37,000  Kennebunk  El.  Lt. 
Co.  bonds,  in  addition  to  the  amounts  reported  outstanding,  are  held  by  the 
trustee  of  the  York  Co.  Pow.  Co.  All  three  mtges.  are  closed.  Guar,  by 
York  Co.  Pow.  Co.;  int.  payable  at  Union  S.  D.  &  Tr.  Col,  Portland, 
trustee.  York  Lt.  &  Ht.  Co.  1st  cons.  ref.  bonds  have  a  sinking  fund 
which  began  April  1  1911  of  2%  of  gross  income;  $16,000  are  held  in  sink.  fd. 

Dividends. — 6%  has  been  paid  on  the  pref.  stock  since  Feb.  1  1912. 
Initial  div.  of  1%  paid  on  com.  Decl  1916;  same  rate  quar.  to  Sept.  1917. 
No  later  information. 

EARNINGS. — Of  combined  properties  for  year  ending  Nov.  30: 

Nov.  30        Gross  Net  (after  Interest,      Pref.  Div.        Balance; 

Year —        Earnings.  Taxes.)  &c.  (6%.)  Surplus. 

1916-17..$3.078,224         $1,041,601         $816,409         $138,000         $87,192 

1915-16--  2,845,347  1,094,304  808,838  138,000  147,466 

PROPERTY. — In  the  fall  of  1917  the  co.  placed  in  operation  the  first 
section,  containing  a  3,000  k.  v.  a.  unit  of  a  new  generating  plant  on  the 
Saco  River  at  Hiram  Falls,  which  is  to  bave  an  ultimate  capacity  of  20,000 
k.  v.  a.  In  addition,  the  co.  owns  or  controls  4  hydro-electric  power  plants 
on  the  Saco  and  Presumpscot  rivers  within  25  miles  of  Portland  and  6  steam 
power  plants,  combined  capacity  29,500  k.  w.,  with  transmission  lines  to 
Portland,  covering  entire  city  and  suburbs;  also  to  Sanford,  Me.,  aggregat- 
ing 90.05  m.     The  single-track  mileage  of  the  controlled  railway"  is  271. 

OFFICERS.— Pres.,  Wm.  M.  Bradley;  V.-Ps.,  P.  G.  Gossler  and  Frank 
Sllliman  Jr.;  V.-P.  &  Gen.  Mgr.,  A.  II.  Ford:  Treas.  &  Clerk,  Chas.  F. 
Berry;  Sec.  &  Asst.  Treas.,  C.  A.  Pearson,  Jr.  Under  management  of  E.  W. 
Clark  &  Co.  Mgt.  Corp.— V.  104,  p.  1203,  1898,  2235;  V.  105,  p.  1617. 

(1)  Lewiston  Augusta  &  Waterville  Street  Ry. — 

Cumberland  County  L.  &  P.  Co.  owns  practically  all  the  common  stock- 

ORGANIZATION—  Incorp.  in  Maine  Oct.  23  1902  as  the  Auburn  Me. 
chanic  Falls  &  Norway  St.  Ry.,  which  was,  on  April  23  1907,  changed  to 
present  title.  Acquired  the  properties,  &c,  of  the  Lewiston  Brunswick  & 
Bath  St.  Ry.;  Augusta  Winthrop  &  Gardiner  Ry.;  Auburn  <fe  Turner  RR. 
Co.;  Brunswick  &  Yarmouth  St.  Ry.  (formerly  the  Portland  &  Brunswick 
St.  Rv.)  and  the  Freeport  Elec.  Lt.,  Ht.  &  Pow.  Co.  V.  84,  p.  1182. 
Electric  railways  largely  on  private  right  of  way;  remainder  under  favor- 
able franchises,  majority  of  which  perpetual.  Does  the  electric  light  and 
power  business  in  Freeport.     Also  does  an  extensive  freight  business. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

com  $2,400,000  ($100) -       $2,400,000  ... 

i  ref  $600,000  ($100)  6%  cum Q-F  6p0.°00  Nov   17.  IX 

First     and     rofunding     mortf   1907    5g       A-O       1,700.000  April  1  1937 

gage    $5,000,000    ($1,000H    Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trust. 

-old  _  _..c*tf  and  E.  \V.  Clark  &  Co.,  Philadelphia. 

Notos  Sef  C$750,000  g  ($1,-1    1915       5  J-D  614,000  June  11918 

000)  red  at  lOlandint.c  tfllnt.  at  Fidelity  Trust  Co.,  Port:and,  Trus. 

Securities  of  the  Lew.  Bruns.  &  Bath  St.  Ry. — 
First    mtge    SI. 000,000    gold/    1898       5      M-S  845.000  Mch  1  1918 

f$500  &  $1,000)  closed  c  ntfllnt.  at  State  Trust  Co..  Aug.,  Me.,  Trustee. 

Securities  of  the  Aug.  Win.  &  Gar.  By.— 
Aug.  H  &  G  gon  mtge  con-/   1901       4  g  J-J  56.000  July  1    1951 

vori.ible  ($500$1.000)  c  ntfllnt.  at  Augusta  Tr.  Co.    Augusta,  Trustee. 

Aug  H  &  G  pref  stock... 4%  194,000  July  1   1951 

Aug  Win  AGattl  IstM  1150,-/    1902       4  g  J-J  53,000  July  1    1952 

000conv($1.000&$500)gcntf\Int.  at  Augusta  Tr.  Co. .Augusta. Me. .Trust. 

Aug  Win  &  Gard  pref  stock 4%  97,000  July  1   1952 

Aug  Win&Gard  gen  M  $125,-?  1905       5  g  J-J  _  100,000  Jan  1     1935 

000  ($500  $l,000)gold  cntf  Unt< 


iterest  at  Augusta  Trust  Co.,  Trustoe. 
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Properties  Owned,  Controlled  and  Operated 

BY 

CUMBERLAND    COUNTY 
POWER  &  LIGHT  COMPANY 

PORTLAND,   MAINE 
LEGEND 

Transmission  Lines  Cumberland  County  Power  &  Light  "    — — — — 

Transmission  Lines  Lewiston,  Augusta  &  Waterville  St.  "";■ 

Transmission  Lines  York  County  Power  Company  -^— — 

Portland  Railroad  System  -,,,,,,  i,,,,  , 

Lewiston.Augusta  and  Waterville  Street  Railway  System     ■       n       i       t       E 

Power  Stations  ^^  >*X 

and  Sub-Stations   \fi^      Sub-Stations  W 


N.Chesterville 

Chesterville  ° 

iChisholm 


..y 


M 


Vienna  , 


y 


■LLC) 


-,Pona 


WINSLOW 

it.,  j 


T 


JSnow  Pond 


K, 


J 


Power  Stations  vipr 

Storage  Battery 


(Readfleld^^o  \ 


E.WINTH.ROP  _*■, 


Stations, 

Power  Purchased  From 


i  Androscoggin  J 
Pond        II 

i  winthporJj 


*  x* 


JoiaWeeks/     / 
-Mills  /     • 

/I 
/, 


x. 


R 

I    Great 
/Pennesseezuassee\ 
Pond  ' 


BuckfleldX  / 

R  D    TURN. 


(Leeds" 


ER 


<£ 


Ly  y&fCobbossee 
|  /  -..JPond 
fZlonmout&J     / 
Litchffad^V 


'Pond  j 


Waterford^ 


/ 


»UBl|i.fl'N|l 


MECHANIC* 


A 


>Vhitefield 


BURN 


Richmond 
Camp  Gi'ounas  t 


\0) 


Thompsb, 

\Pond\ 


'Sandy' 
\Creek 


Dap'v,iUe\ 


Jbresden  ^ 

.  v  ) 

S.Dresden 


fsongo  Lock 


:  LISBON  FALLS 


Durham*? 


fa 


iscasset/ 


V  West 
YPowliul 


Bridgton  Jc. 


:SEBAGO\ 

SL~AKE\\ 


R. 


Ln.     MghL   N        D 

Yarmouth   J       if  FREEP^RTn^rf^OT?     J/^ 


OssipceJ 


^  E.Baldwin 
cen. 


&POWEU  STATION 


./ 


V 


Pya'rmoutA 


# 


•o 


SEBAGO  LAK 


Limington" 
HGirjEM  STATION 

TThBV^ioin 

POjtr-JSM  STATION^. 


J>'a 


Vbiterocls 


S.WINDHAM  n 


Fbonnaeagle 


Il«?Wo   «     \cumberland/J^c%! 

f  FALMOUTH'  ( 

'jCASCQcH' 

BAY 


m 


T^plVERTO^ 
+  '-"VlPARK'T' 


N 


"  W.BUXTON. 

GQRHANT 


; 


Kv-^-51 


CASH"; 
COR.  . 


.N.Shepleigh 


,  tiSquare 

I  9  Pond 


r&r 


/E.Waterboro  S™_ 


v. 

DUNSTAN^ 


^R 


vK 


.DEERiNp   i^.'Py?  ; 


\wJlllaro 

.V'  'i 

1CAPE  COTTAGE  PARK 
S.*'.'HEIGHTS 

///  r 

.CAPE  ELIZABETH 

.  _>) 


A 


£ 


0 


scale:  of  miles 

20 


40 


SPRINGVALEl 


ALFRED 


SANFORO 


BIDDEFORDJ 

7/ 


*'p'rgu"ts  Neck 
gSVr>6'RCHARD 

W/SACOBAY 
iay  View 


1v£33iddeiord 
48  0 


\ 


KENNEBUNKPORT 


e   WELLS. 


KeiuielAink 
.  SBStch 


N.Benvickl 


-V 


.  Berwick 


* 


^Conway  Jc. 

YORK  COR. 

»Eliot 


^.OCUNQUIT 


-Turk  Beach 


V 


«  ^S^^-'tCKlU.  ry  . 


NASON'g><^^><^5^ 

CORNERS      V\ '•,'-,    > 


S\l 


t'i   lEuerqreen  Cemetery 


g^Svt 


rBRADLEY^ 
\CORNER 


COT/S 


i  Sta. 


i     I  II  II    '    I     '  '•If 


PLEA8ANTDALE/* 


>/?V(I'\      HABBOB_^  CITY    OF 

?k~Jli!t-n      „,„,„'.     PORTLAND.  MAINE 


SHOWING 

STREET  RAILWAY  LINES 

OPERATED    BY  jp- 

CIMBERLAKO  COUNTY 
1     POWER  &  LIGHT  COMPANY 


Jaw.,  1918.  j 
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Bonds. — The  $5,000,000  1st  &  ref.  M.  bonds  are  subject  to  call  on  any 
tot  day  at  10734  and  int.  No  sinking  fund.  $853,000  are  deposited  to 
secure  the  3-year  notes;  $1,345,000  are  reserved  for  prior  liens;  $1,102,000; 
for  improvements,  &c,  at  85%  of  cost.  The  Augusta  Winthrop  &  Gard- 
ner Ry.  general  mortgage  5%  bonds  of  1905  are  subject  to  call  at  par 
on  any  interest  day  on  60  days'  notice.  The  Aug.  Winth.  &  Gard.  Ry. 
1st  M.  4%  bonds  are  exchangeable  for  4%  pref.  Stock  of  the  same  co., 
which  stock  has  thesame  security  as  the  bonds  and  matures  at  the  same  time , 
$97  000  have  been  exchanged.  Subj.  to  call  at  104  and  int.  on  any  int. 
date.  It  is  a  closed  mortgage.  The  Aug.  H.  &  Gar.  gen.  M.  4%  bonds 
are  exchangeable  for  4%  pref.  stock  of  the  same  co., having  the  same  secur- 
ity as  the  bonds  and  maturing  at  the  same  time.  $194,500  have  been  ex- 
changed. Callable  at  104  and  Int.  on  any  int.  date.  Series  "C"  notes  are 
secured  by  deposit  of  $853,000  L.  A.  &  W.  1st  &  ref.  bonds  at  72,  and  are 
guar.,  p.  &  i..  by  the  Cumb.  County  Power  &  Lt.  Co. 

All  the  underlying  mortgages  are  closed  mortgages. 

Dividends. — On  pref.  134%  quar.  from  Aug.  1910  to  and  incl.  Nov.  1917. 

EARNINGS. — For  year  ending  Nov.  30: 
Nov.  30  Gross  Net  (.after)  Interest,     Pref.  Div.        Balance, 

Year —  Earnings.  Taxes.)  &c.  (6%).  Surplus. 

1916-17 $889,313         $226,542         $186,425         $36,000  $4,117 

1915-16 798,318  254,844  188,312  36,000  30,532 

ROAD. — Operates  a  system  in  and  between  Waterville,  Augusta,  Win- 
throp, Togus,  Gardner,  Sabattus,  Lewiston,  Auburn,  Turner,  Mechanic 
Falls,  Brunswick,  Freeport,  Yarmouth  and  Bath  Total  track,  1625  miles; 
101  passenger,  46  freight  and  express  cars,  10  snow  plows  and  25  misc.  cars; 
total,  182  cars. 

OFFICERS.— Pres.,  Wm.  M.  Bradley;  V.-Ps..  H.  L.  Clark.  A.  H.  Ford 
and  Frank  SiUiman  Jr.;  Treas.  &  Clerk,  C.  F.  Berry. — V.  100  .p.  1918. 

(2)  Portland    Railroad. — Trolley. 

Lease. — Leased  for  99  years  from  Feb.  1  1912  to  the  Cumberland  County 
Pow.  &  Lt.  Co.,  lease  providing  for  all  interest  and  other  current  charges 
and  5%  divs.  on  capital  stock. 

ORGANIZATION.— Incorp.  March  1860  under  laws  of  Maine.  Ab- 
sorbed the  properties  of  the  Portland  &  Cape  Elizabeth  Ry.,  Cape  Shore 
Ry.,  Cape  Elizabeth  St.  Ry.,  Portland  &  Yarmouth  Elec.  Ry.  and  West- 
brook  Windham  &  Naples.  Franchises  contain  no  objectionable  restric- 
tions; many  are  unlimited  as  to  time. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  5%  gu  ($100) 5  F-A         $1,999,000       See  text 

1st  cons  (now  1st)  $3,000,000;    1901       334  g  J-J       1,600,000  July  1    1951 

($1,000  &  $500)  gold.. c*tf  lint,  at  Portland  Tr.  Co.  Portland,  trustee. 
First  lien  &  cons  $7,500,0001    1915       5  g  M-N        1,950.000  Nov  1    1945 

gold  ($1,000  &  $500).c*tf\lnt.  at  New  York  Trust  Co. .trustee. 

Bonds. — Remaining  $1 ,400,000  first  cons,  (now  1st)  M .  bonds  are  pledged 
as  security  for  the  first  lien  &  cons.  M.  5s.  Bonds  can  be  called  at  par  and 
int.  on  any  int.  date  after  July  1  1931.  V.  73,  p.  139;  V.  91,  p.  871.  Of 
the  remaining  first  lien  &  cons.  M.  5%  bonds,  $1,600,000  are  reserved  for 
retirement  of  prior  lien  bonds  and  $3,950,000  for  extensions,  Improvements, 
&c.  Outstanding  bonds  are  secured  by  deposit  of  $1,400,000  first  cons, 
(now  1st)   M.  334s;  are  callable  at  105  on  any  int.  date. 

Dividends. — The  following  divs.  are  on  old  stock  prior  to  lease. 

Year.—  '95-'99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07-'ll.    Since. 

Percent 6%         5       6       3       3       3       3     334  4  y'ly    5  yearly 

ROAD. — Operates  108.5  miles  of  track,  comprising  the  entire  street 
railway  systems  of  Portland  and  South  Portland,  with  suburban  lines  to 
South  Windham,  Saco,  Westbrook,  Cape  Elizabeth,  Gorham,  Old  Orchard 
and  Yarmouth,  where  connection  is  made  with  the  Lewiston  Augusta  & 
Waterville  St.  Ry.  212  passenger,  7  express  and  38  work  cars.  Two  steam 
power  plants  with  4,550  k.  w.  capacity. 

Earnings. — Not  separately  reported. 

OFFICERS. — Pres.,  Fred.  N.  Dow;  Clerk  &  Treas.,  Chas.  F.  Berry. 
—V.  94.  p.  827;  V.  101,  p.  1553;  V.  102,  p.  2255;  V.  104,  p.  2011.  2236. 

ANDROSCOGGIN  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Maine  Oct.  26  1914  and  purchased  the 
properties  of  the  Lewiston  &  Auburn  Elec.  Lt.  Co.  and  the  Portland  Lewis- 
ton  Interurban  RR.  The  interurban  road  is  on  private  right-of-way  for 
28  miles  and  on  the  highway  for  2  miles.  Charters  and  franchises  liberal. 
Has  favorable  contract  with  city  of  Auburn  for  lighting  streets  and  ways  and 
pumping   water   supply. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $1,500, 000 $1,500,000    

Preferred  stock  $500,000 500,000    

1st  &  refund  mtge  $5,000,000 [   1914       5  A-O  1,940,500  Oct     11934 

($1,000  and  $500)  gold-.tfjlnt.  at  Union  Safe  Dep.  &  Trust  Co..    Port- 

t     land,  trustee. 
Lewiston  &  Auburn  El  Lt  mtge 5%  1,200,000    

Bonds. — $1,200,000  1st  &  ref.  M.  5%  bonds  are  reserved  to  retire  the 
Lewiston  &  Auburn  bonds;  remainder  may  be  issued  for  80%  of  cost  of  new 
work  under  conservative  restrictions.     Not  subject  to  call.     V.  102,  p.  607. 

EARNINGS. — For  year  ending  Oct.  31  1915.  gross,  $430,459;  net,  after 
taxes,  $279,965. 

PROPERTY. — Owns  developed  water  power  at  Deer  Rips  on  the  An- 
droscoggin River  of  5,000  k.  w.  capacity,  and  operates  under  long  and  fa- 
vorable leases  two  developed  water  powers  on  the  Little  Androscoggin  River 
of  750  k.  w.  and  350  k.  w.,  respectively.  Also  owns  and  operates  30  miles 
of  high-speed  interurban  road  connecting  Lewiston,  Auburn  and  Portland. 
Enters  these  cities  over  tracks  of  the  local  street  railway  companies  under 
operating  agreements.  8  passenger  cars,  2  baggage  and  express  cars,  1 
electric  locomotive  and  8  flat  cars. 

OFFICERS.— Pres.,  William  T.  Cobb.  Rockland,  Me.— V.  102.  p. 607. 


PORTLAND,  ORE. 

PORTLAND  RAILWAY,   LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorporated  in  Oregon  June  29  1906  and  has  pur- 
chased all  the  property  of  the  Portland  Ry .  Co . ,  the  Oregon  Water  Power  & 
Ry.  Co.  and  Portland  Gen.  Elec.  Co.  V.  86,  p.  1044.  On  March  21 
1912  acquired  the  Mt.  Hood  Ry.&  Power  Co.  V.  94,  p.  983.  During  1912 
sold  the  railway  property  in  Salem  for  $355,333  and  the  Willamette  Falls 
Ry.,  9  miles  in  length,  for  $170,000.  In  May  1914  purchased  the  Yamhill 
Electric  Co.  In  Jan.  1914  acquired  a  majority  of  the  $1 ,000,000  com.  stock 
of  Willamette  Val.  Southern  Ry.,  incorp.  in  1911  to  construct  a  road  from 
Oregon  City  to  Angel  City,  32  miles.  Line  was  placed  in  operation  on 
Jan.  31  1915.  Regular  passenger  service  from  Portland  to  Mt.  Angel  in- 
augurated Oct.  23  1915.  With  the  exception  of  two  interurban  lines  the 
company  operates  all  the  electric  railways  in  Portland  and  vicinity ,  includ- 
ing interurban  lines  to  Oregon  City,  Troutdale,  Cazadero  and  Bull  Run, 
Ore.,  and  over  the  new  inter-State  bridge  to  Vancouver,  Wash.  Does  most 
of  the  electric  light  and  power  business  of  Portland  and  vicinity;  also  all  of 
the  electric  light  and  power  business  in  Salem,  Oregon  City,  Silverton, 
Woodburn  and  many  smaller  communities  in  Ore .  and  in  Vancouver ,  Wash . , 
and  operates  the  gas  plant  in  Salem.  The  Yamhill  Elec.  Co.  supplies 
electric  light  and  power  service  to  Newberg  and  other  points  in  Yamhill 
County.  Railway  franchises  in  Portland  expire  in  1932  and  1933.  Light 
and  power  franchises  in  Portland  and  Salem  are  perpetual;  in  Vancouver 
they  expire  in  1927 .  Has  franchise  to  carry  freight  in  Oregon  City ,  expiring 
In  1926.  In  Dec.  1916  obtained  a  franchise  to  operate  over  the  new  bridge 
connecting  Portland,  Ore.,  and  Vancouver,  Wash.  One-half  the  profits  are 
to  go  to  Clark  and  Multnomah  counties,  by  whom  the  bridge  was  built. 
The  co's  transmission  lines  and  a  large  part  of  the  interurban  railway  are  on 
private  right  of  way. 

On  March  15  1910  the  Oregon  Supreme  Court  handed  down  a  decision 
which  in  effect  sustains  the  franchise  covering  portions  of  40  streets  passed 
by  City  Council  April  28  1909  over  the  Mayor's  veto.     See  V.  90,  p. 

On  Feb.  21  1913  a  franchise  covering  about  22  miles  of  streets,  including 
the  proposed  "7th  St.  Line."  was  granted.  The  franchise  expires  in  1932 
and  contains  a  provision  that  at  that  time  appraisers  may  be  appointed  to 
arrive  at  the  value  of  the  company's  equipment ,  with  a  view  to  the  purchase 
of  the  lines  by  the  city.     V.  96,  p.  654. 

In  Nov.  1912  the  co.  brought  suit  to  restrain  the  city  from  enforcing  the 
"straphanger  ordinance"  (.limiting  to  3  cts.  the  fare  charged  passengers  for 
whom  no  seats  are  provided) ,  and  also  the  50-cent  minimum  gas  and  elec- 
tric rate  ordinance.  A  temporary  injunction  against  the  enforcement  of 
the  former  was  granted  in  Dec.  1912,  but  application  for  an  injunction  to  set 
aside  the  latter  was  denied  by  Judge  Bean  in  the  U.  S.  Dist.  Court  on  Nov. 
25,  on  the  ground  that  the  Federal  Court  has  no  jurisdiction.  V.  95,  p. 
1542,  1274. 


On  Nov.  7  1913  the  City  Commission,  by  a  vote  of  3  to  2,  approved, 
against  the  protest  of  the  company,  the  ordinance  requiring  6  rides  for 
25  cents.  V.  97,  p.  1427.  In  Dec.  1913  Judge  Bean  in  the  U.  S.  Dist. 
Court  granted  a  temporary  injunction  restraining  the  enforcement  of  the 
ordinance.  V.  97,  p.  1734.  This  injunction  was  continued  by  Judge  Bean 
on  Jan.  12  1914,  pending  trial  of  the  suit  brought  by  the  co.     V.  98,  p.  305. 

Favorable  Decision. — Judge  Harris  in  the  Supreme  Court  at  Salem  in  May 
1916  held  void  the  ordinance  requiring  a  tax  of  3%  on  gross  earnings  (V.  96. 
p.   1157).     V.   102,  p.    1718. 

Valuation. — The  Oregon  P.  U.  Comm.  on  Apr.  30  1917  placed  the  valua- 
tion of  the  company's  property  as  of  Dec.  31  1916  for  rate-making  purposes 
at  $46,862,972,  or  about  $14,000,000  less  than  the  co.'s  valuation.  See 
V.  104,  p.  1900.  and  compare  V.  103,  p.  61. 

Wage  Increase. — In  Oct.  1917  wages  of  carmen  were  increased  to  the 
following  basis:  For  men  in  service  less  than  1  year,  38  cents  an  hour;  more 
than  1  year  and  less  than  2  years,  40  cents  an  hour;  more  than  2  years  45 
cents  an  hour.  For  all  work  over  834  hours,  time  and  a  half  is  paid. 
Compare  V.  104,  p.  1801. 

Fare  Increase.— In  Jan.  1918  the  Oregon  P.  S.  Comm.  auth.  the  co.  to 
increase  its  fares  from  5  to  6  cents,  tickets  to  be  sold  5  for  30  cents  and  50 
for  $2  75.  This  schedule  became  effective  Jan.  15  1918.  V.  108,  p.  190. 
Compare  V.  105,  p.  1618. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common$20, 000,000  ($100). Q-M       |$15, 000,0001       See  text 

\  75%  paid  J 

1st  pref  $5, 000,000  cum  ($100) 6%  5,000,000    

2d  pref       do  non-cum  ($100) 6%  5,000,000    - 

Portland  Ry  Lt  &  Pow  1st  &f   1912       5  g  F-A        16,501,0)0  Feb     1  1942 

ref  mtge  $75,000,000  goldjlnt.  at  Fidelity  Tr.  Co.,  lJliila..  Trus.,  Lee. 

(see text c*&r*tf]      Higginson  &  Co.,  Bos.;  Higginson  &  Co., 

I     London,  Eng.,  and  Columbia  Tr. Co., N.Y. 
Portland  Ry  1st  &  refunding?   1905       5  g  M-N        8,005,000  Nov    1  1930 

mortgage  $10,000,000  goldllnterest  at  office  of  Redmond  &  Co.,  N.  Y.; 

($1,000)  sink  fund c*tf  I     New  York  Trust  Co.,  Trustee. 

City  &  Sub  con  (now  1st)  Ml    1900       4  g  J-D  1,290,000  June  1  1930 

($1,000)  g  (closed). _-C*ntf  lint,  at  Secur.  Sav.  &  Tr.  Co., Port.,  trustee. 
Portland  Gen  El  first  mtgef   1905       5  g  J-J  7,769,000  July    1  1935 

(see  text)  gold  ($1,000)  c*tf\lnt.  at  Harris,  Forbes  &  Co.,  New  York. 
Mt  Hood  Ry  &  Pow  1st  mtgel    1907       5  g  J-J  See  text  Jan     2  1937 

$6,000,000  g($l,000)sf  c*ntfl Union  Trust  Co.,  San  Francisco,  Trustee. 
VVillam  Vail  So  Ry  1st  M  ntf     1914       6  g  F-A  750,000  Feb    11939 

$3,000,000   ($100,   $500  &Unt.  at  Cont.  &  Com.  Tr.  &  S.  Bk.,  Chic., 

$1,000  gu  p  i  &  s  f  c*ntf  I     Trust.,  or  in  Port,  or  1st  Nat.  Bk..  N.  Y. 

Stock. — The  stockholders  on  May  14  1915  approved  the  plan  by  which 
they  surrendered  20%  of  their  holdings  in  the  then  existing  stock  ($25,000.- 
000,  75%  paid),  paying  at  the  same  time  $25  in  cash  for  each  share  so 
surrendered,  and  received  therefor  pref.  stock,  share  for  share,  one-half 
($2,500,000)  6%  cum.  1st  pref.  and  the  other  half  6%  non-cum.  2d  pref. 
The  $5,000,000  stock  surrendered  in  connection  with  the  plan  was  can- 
celed. Stockholders  of  record  Feb.  1  1917  were  given  an  opportunity  to 
convert  a  further  $5,000,000  common  into  1st  and  2d  pref.  stock  on  the 
same  terms,  which  was  accordingly  done.  The  1st  pref.  stock  issued  in 
1915  is  cumulative  from  Jan.  1  1916;  that  issued  in  1917  is  cumulative  from 
Apr.  1  1917  and  will  receive  no  divs.  until  all  accumulations  on  the  first 
$2,500,000  shall  have  been  paid;  thereafter  all  1st  pref.  stock  will  be  treated 
alike.  V.  104,  p.  1146.  (See  also  V.  91,  p.  1328;  V.  95,  p.  1274.)  Com. 
is  listed  on  the  Columbus  and  Louisville  stock  t>xchanges.  Both  issues  of 
pref.  stock  are  pref.  as  to  divs.  and  assets  and  red.  at  par. 

Bonds. — Of  the  remaining  Portland  Ry.,  Lt.  &  Power  unissued,  $17,900,- 
000  are  reserved  for  prior  liens  and  $40,036,000  are  for  additions,  improve- 
ments, &c.  Denom.:  coupon  bonds,  $1,000,  $500  and  $100;  reg.  bonds, 
$1 ,000,  $5,000,  $10,000  and  $50,000.  Principal  and  interest  also  payable  In 
sterling,  francs  or  guilders  at  fixed  rates  of  exchange.  Callable  as  a  whole 
at  105  and  int.  on  or  after  Feb.  1  1922  on  60  days'  notice.  Cumulative 
sinking  fund  1%  annually  1915  to  1926  incl.;  134%  1927  to  1941  incl. on 
total  amount  issued.  Bonds  in  sink,  fund  to  be  kept  alive  and  int.  added 
to  fund.  Convertible  at  any  time  at  holders'  option  into  capital  stock  at  a 
price  equal  to  the  amount  paid  in  on  such  stock,  plus  $10  premium  per 
$100  share.  See  V.  94,  p.  631.  Bonds  are  listed  on  New  York  and  Lon- 
don stock  exchanges.     $650,000  are  held  in  sinking  fund. 

Portland  Ry.,  Light  &  Power  notes  were  originally  for  2  years,  but  have 
been  renewed  from  time  to  time.  They  are  red.  at  par  and  int.  on  60  days 
notice.  Denom.  $1,000,  $5,000  and  $10,000.  Notesof  $10,000  and  $5,000 
are  exchangeable  at  holders'  option  for  notes  of  $1,000  denom.  They  are 
secured  by  deposit  of  entire  issue  of  1st  M.  bonds  of  Mt.  Hood  Ry.  &  Power 
Co.  and  the  entire  stock  (except  directors'  shares)  of  the  Mt.  Hood  Co. 

The  Portland  Ry.  1st  &  ref.  M.  has  been  closed  at  $8,523,000.  A  sinking 
fund  began  in  1907;  the  amount  is  $25,000  per  ann.  from  1907  to  1909  incl.; 
$40,000  per  ann.  from  1910  to  1919  incl.,  and  $60,000  per  ann.  from  1920 
to  maturity  of  bonds;  these  payments  are  based  on  an  original  amount  out- 
standing of  $5,982,000,  increasing  proportionately  as  additional  bonds  were 
Issued;  said  funds  to  be  invested  in  the  bonds  at  not  more  than  105  and  int.. 
at  which  price  bonds  can  be  called  for  the  purpose.  Bonds  are  to  be  kept 
alive  and  bear  interest.  $611,000  are  in  sinking  fund.  See  V.  81 ,  p.  1437. 
The  bonds  are  listed  on  the  New  York,  Louisville  and  Philadelphia  stock 
exchanges.     V.  82,  p.  806;  V.  83,  p.  1471.  .    „ 

The  authorized  amount  of  Portland  General  Electric  Co.  mortgage  was 
originally  for  $10,000,000,  but  mortgage  has  been  closed  at  $8,000,000. 
$231,000  retired  by  sinking  fund.  Bonds  are  subject  to  call  as  a  whole  at 
10734  and  interest.  A  sinking  fund  of  1%  per  annum  of  bonds  out  com- 
menced May  1  1915.  Bankers  Trust  Co.,  New  York,  trustee.  They  are 
listed  on  the  New  York  Stock  Exchange.  V.  92,  p.  1437. 

$5,000,000  of  Mt.  Hood  Ry.  &  Power  bonds  are  deposited  as  collateral 
under  Portland  Ry.,  Light  &  Power  notes.  Sinking  fund  began  Jan.  1912, 
1%  to  Jan.  1916  incl.;  134%  1917  to  1921;  134%  1922  to  1926;  1»A% 
1927  to  1931;  2%  1932  to  1938.  J.i.       „  .      . 

Willamette  Valley  Southern  1st  M .  bonds  are  unconditionally  guaranteed 
as  to  principal,  interest  and  sinking  fund)  by  Portland  Ry.,  Light  &  Power 
Co.  Remaining  $2,250,000  issuable  only  under  certain  restrictions.  Sink- 
ing fund  of  1%  of  bonds  outstanding  1917  to  1923;  134%  1924  to  1931, 
and  2%  1932  to  1938.  Redeemab'e  at  103  and  interest  on  any  interest 
date  on  60  days'  notice.     V.  98,  p.  1001;  V.  100,  p.  57. 

Dividends. — On  old  com.  quar.  div.  of  1%  paid  from  Sept.  1909  to  Dec. 
1910  incl.  Initial  div.— $1— on  new  stock  as  adjusted  per  plan  V.  91. 
p.  1328,  was  paid  Mar.  1  1911;  same  amount  quar.  to  and  incl.  Sept.  1912: 
Dec.  1912,  $134.  In  1913,  Mar.,  June  and  Sept.,  $134  each.  In  Dec. 
rate  was  reduced  and  $1  was  paid  (see  V.  97,  p.  1824).  In  1914.  March,  $1. 
None  since.     No  dividends  have  been  paid  on  the  pref.  stocks. 

EARNINGS. — For  years  ending  Nov.  30: 
Nov.  30        Gross  Expenses  Net  Interest,  Balance. 

lfe.$t»4  $&%i2  ifffl  S2,lf-,099  ffig 
1915-16..  5,453,455         3,035,833         2,417,622         2,177,998         239,624 

ROAD.— Operates  a  total  of  347  miles  of  single  track  (of  which 
300  miles  owned,  35.170  miles  controlled  through  stock  ownership  and 
12  miles  owned  by  outside  interests).  Owns  633  passenger  cars.  518 
freight  and  miscellaneous  cars  and  10  locomotives.  Water-power  plants 
have  a  capacity  of  42,880  k.w.;  steam  plants,  22.400  k.w.  capacity.  Total 
capacity,  65,280  k.  w.  Owns  a  9-story  fireproof  building  in  business  centre 
of  Portland  used  for  its  offices;  the  only  park  and  amusement  resort  near 
Portland:  also  real  estate  in  Portland  suitable  for  terminals. 

OFFICERS.— Pres.,  Franklin  T.  Griffith;  V.-Ps.,  F.  I.  Fuller,  Portland. 
E.  W.  Clark  and  H.  L.  Clark,  Phila.;  Sec.  and  Asst.  Treas..  G.  L.  Esta- 
brook,  Phila.;  Treas.  &  Asst.  Sec,  O.  N.  Huggms,  Portland;  Asst  Sec  . 
and  And..  R.  W.  Shepherd;  Asst.  Sec.  &  Asst.  Treas  Wm.  Lilley  — V.  104, 
p.  1593,  1795,  1900,  2343;  V.  105,  p.  1618,  1709,  V.  106,  p.  190. 

OREGON  ELECTRIC  RAILWAY.— An  interurban  road. 
Spokane  Portland  &  Seattle  Ry.  owns  entire  common  stock. 

ORGANIZATION. — Incorporated  in  Oregon  on  May  14  1906.  Ex- 
clusively an  interurban  road.  Does  no  street  railway  business.  Principally 
on  private  right  of  way.  Has  a  contract  for  power  (extending  to  1938,  with 
privilege  of  renewal  for  25  years)  with  Portland  Railway,  Light  &  Power  Co 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Common  $5,000,000  ($100) $1,950,000  ... 

Pref$5.000,000($100)6%cum  ....       6  F-A  200,000  In  1914,  6% 

Deferred  stock  $400,000  ($100) ....--         380,000     ------ ---- 

First    mortgage    $10,000,000f   1908       5  g  M-N        2,000,000  May  1  1933 

($1  000)  gold       ._-C*&rtfllnt.  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 
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Year —  Gross. 

1916 S909.770 

1915-16  — 860.798 

1914-15 9S4.396 


Bonds. — $8,000,000  remaining  bonds  reserved  for  permanent  extensions 
and  improvements  at  80%  of  cost.  Bonds  are  subject  to  call  as  a  whole 
or  in  part  at  107  and  interest  on  any  interest  day. 

Dividends.— On  pref.  in  1911.  1912,  1913  and  1914,  6%.     None  since. 
EARNINGS. — For  cal.  year  1916  and  years  end.  June  30: 

Net.  aft.  Tax.  Oth.  Inc.   Interest.  &c.       Deficit. 
$78,184         S3.U9         $540,597         $459,284 
75,718  3,376  599,626  520,532 

209,830  4,337  576,273  362,106 

ROAD. — Operates  Portland  to  Eugene,  122.31  miles;  Garden  Home  to 
Forest  Grove,  19.45  miles;  West  Woodburn  to  Woodburn,  2.53  miles;  Gray 
to  Oorvallis,  5.20  miles;  Orenco  to  Bowers  Junction,  5.05  miles;  trackage 
rights,  1.72  miles;  total  length  of  line,  156.26  miles.  Standard  gauge, 
70-lb.  T  rails.  Will  build  a  30.000  h.p.  hydro-electric  plant  at  Clear 
Lake,  near  Eugene. 

OFFICERS.— Pres.,  L.  O.  Gilman;  V.-P.  &  Comp..  W.  F.  Turner;  Sec. 
&  Treas.,  W.  G.  Davidson;  Asst.  Sec,  E.  Pearson;  Supt.,  A.  J.  Davidson. 
—V.  90,  p.  1297;  V.  92,  p.  323.  1311;  V.  93.  p.  1535;  V.  95.  p.  1274. 

PORTLAND  EUGENE  &  EASTERN  RAILWAY. 
In  April  1915  was  absorbed  by  the  Southern  Pacific  Co.     See  our  "Rail- 
way and  Industrial"  Section.         

PORTSMOUTH,  OHIO. 

PORTSMOUTH  STREET  RAILROAD  &  LIGHT  CO. 

ORGANIZATION. — Commenced  operations  In  1894.  Leases  Ohio 
Valley  Traction  Co. 

Does  the  electric  light  and  power  business  in  Portsmouth  and  New  Boston, 
including  the  city  lighting.  The  street  railroad  serves  Portsmouth,  New 
Boston  and  Sclotoville.  Owns  an  amusement  park.  Franchises  extend 
beyond  1935. 

In  Dec.  1914  Issued  $500,000  bonds  to  extend  the  railway  lines  from 
Portsmouth,  O.,  to  Ironton,  O.,  22  miles,  for  impts.,  &c,  and  for  the  re- 
demption of  the  $50,000  bonds  called  for  payment  Jan.  1  1915  at  102.  The 
extension  to  Ironton  O.,  is  being  built  by  a  subsidiary,  the  Ohio  Valley  Trac- 
tion Co.,  all  of  whose  securities  will  be  pledged  as  part  security  for  the  new 
bond  Issue,  and  whose  property  will  be  oper.  under  lease  extending  to  1956. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  common  $500,000 $250,000    

Preferred  $250,000  (6%  cum) None      

First   mtge    bonds   $500,000/  1914       6  g  J-J  500.C00  See  text 

($1.000&$500)redl02!^-C*\  Int.  at  Guaranty  Tr.  Co,,  N.  Y.,  Trustee. 

Bonds. — Are  due  serially  $25,000  each  July  1  from  l!)18to  1934.  bothincl.. 
and  $75,000  July  1  1935.     V.  99,  p.  1748. 

EARNINGS. — For  cal.  year  1916,  gross,  $312,430;  net  (after  taxes), 
$145,609;  in  1915,  gross.  $250,901;  net,  after  taxes,  $93,531. 

ROAD. — Owns  and  operates  14 U.  miles  of  track,  Incl.  2>£  miles  leased, 
26  cars.     70-lb.  T  rail. 

OFFICERS.— Pres..  L.  D.  York;  Sec.  and  Treas..  H.  H.  Higgins.— 
V.  98,  p.  1317;  V.  99,  p.  1529,  1748.  1833;  V.  100,  p.  142;    V.  103.  p.  1793. 

POTTSVILLE,  PA. 

EASTERN  PENNSYLVANIA  RYS.  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  in  1891  as  the  Tama- 
qua  &  Lansford  Street  Ry.,  and  name  changed  in  1906.  Controls  the 
following  properties  in  Schuylkill  County  and  vicinity  and  the  lower  an- 
thracite coal  field. 


The  Port  Carbon&Middleport  El.Ry. 
Tamaqua  &  Pottsville  Electric  RR. 
Eastern  Penna.  Lt.,  Ht.  &  Pow.  Co. 
The  Tumbling  Run  Park  Association 


Pottsville  Union  Traction  Co. 
Pottsville  &  Reading  Railway  Co. 
Schuyl.Hav.&Orwigsburg  St.Ry.Co 
Schuylkill  Electric  Railway  Co. 
Coal  Castle  Electric  Railway  Co. 

Most  of  those  companies  are  without  bonded  debt,  but  where  bonds  have 
been  issued  they  have  been  provided  for  or  deposited  under  the  consolidated 
company's  new  mortgage,  together  with  all,  or  practically  all,  their  stocks. 
V.  82,  p.  1437.     Franchises  are  practically  perpetual. 

In  April  1914  the  Penna.  P.  S.  Comm.  denied  the  application  of  the 
Schuylkill  Light,  Heat  &  Pow.  Co.  for  permission  to  carry  on  a  competitive 
electric-lighting  business  In  the  Borough  of  Ashland,  now  served  by  the 
subsidiary  lighting  co.  of  this  co.,  the  Eastern  Pennsylvania  Lt.,  Ht.  & 
Power  Co.     See  V.  98,  p.   1392. 

The  Pottsville  &  St.  Clair  Electric  Ry.,  incorp.  in  Oct.  1915  with  $13,200 
capital  stock, was  organized  in  the  interest  of  the  company  to  construct  the 
line  from  Pottsville  to  St.  Clair  (placed  in  operation  Aug.  11  1916).  It  has 
outstanding  $150,000  (auth.  amount  $350,000)  1st  M.  6%  gold  bonds  dated 
June  1  1916  and  due  June  1  1946;  int.  payable  J.  &  D.  at  fiscal  agent, 
Pottsville,  Pa.;  subj.  to  call  at  par  and  int.  Trustee,  Real  Estate  Trust 
Co.,  Philadelphia. 

On  account  of  increase  of  fare  from  5  to  6  cents,  borough  officials  of  St. 
Clair  on  Aug.  30  1917  had  a  portion  of  the  tracks  torn  up,  preventing  the 
running  of  cars  through  that  town.  The  co.  relaid  the  tracks  but  a  tempo- 
rary injunction  was  issued  Sept.  18  1917  restraining  the  co.  from  operating 
in  the  borough.  On  Oct.  6  1917  this  injunction  was  dissolved.  An  appeal 
was  then  taken,  but  the  co.  will  operate  pending  a  decision.  V.  105,  p.  1522. 


Date. 


Interest. 


STOCK  AND  BONDS— 
Common,  $5,000,000  ($100).. 
Pref,  $1,000,000  ($100)  5%c 
First  mortgage,  $6,000,000,  g 

($500  and  $1,000) c*tf 

Pottsville  Union  Trac.  1st  M. 

gold  $1,000,000 \Int.  at  Real  Estate  Trust  Co. 

Pottsv.  &  Read,  first  mtge,  g 

$100,000  ($1,000) c* 


Maturity . 


Schuyl  El  Ry  1st  M  $500,000 
($500  and  $1,000)  gold.c*tf 

Ed  Elec  Ilium  Co  of  Ashland, 
Pa,  bonds  $15,000  ($500).. 


Outstanding.      Maturity. 

$3,500,000  See  "Earns" 
1,375,000  Dec '17,  \\i 
3,665,000  Nov  1   1931 


ROAD. — Owns  15.14  miles  of  road,  leases  1.5;  second  track,  1.14  miles; 
sidings,  .59  miles;  total,   18.37  miles  of  track.     27  cars. 

EARNINGS. — For  12  mos.  end.  June  30  1917,  gross,  $20a,326;  net,  after 
taxes,  $40,026;  int.,  &c,  $35,729;  surplus,  $4,299.  In  1915-16,  gross 
$197,952;  net,  after  taxes,  $54,645;  other  income.  $544;  int..  &c,  $29,754; 
surp.,  $25,434. 

OFFICERS. — Pres.,  Mrs.  J.  W.  Hinkley;  V.-P.,  Mary  Hinkley;  Sec.  & 
Treas.,  T.  W.  Moffat;  Asst.  Sec.  &  Asst.  Treas.,  H.  B.  Brown;  Mgr.,  C.  A. 
Brooks:  Aud..  J.  A.  Nilan.  Under  management  of  J.  G.  White  Mgt. 
Corp.— V.  84.  p.  1552;  V.  85.  p.  795;  V.  104.  p.  1388,  1801,  2642. 

PUEBLO,  COL. 

ARKANSAS  VALLEY  RAILWAY.  LIGHT  &  POWER  CO. 

Standard  Gas  &  Electric  Co.  owns  $405,000  preferred,  $3,499,400  of  the 
common  and  $3,665,000  first  and  refunding  bonds. 

ORGANIZATION. — Incorp.  in  Colorado  on  Nov.  14  1911.     Has  taken 
over  the  following  companies  (V.  93,  p.  1460): 
Colo.  Lt.  &  Pow.  Co.  of  Canon  City    I  La  Junta  Electric  Co. 
Gold  Belt  Consol.  Electric  Co.  I  Pueblo  &  Sub.  Trac.  &  Lighting  Co. 

La  Bella  Mill,  Water  &  Power  Co.      |  Rocky  Ford  Electric  Co. 

The  La  Bella  Mill,  Water  &  Power  Co.  is  controlled  through  stock 
ownership   only. 

Controls  all  the  street  railway  and  electric  lighting  and  power  interests  In 
Pueblo,  with  a  large  lighting  and  power  business  in  the  Cripple  Creek  dis- 
trict.    Railway  franchises  expire  in  1940  in  Pueblo  and  1953  in  Pueblo 
County  and  electric  light  franchises  in  1936. 
STOCK  AND  BONDS —      Date.       Interest. 

Common  $6,000,000  ($100) 

Pi-ef$4.000.000($100)  7%  cum Q-M  15 

First  &  ref  mtge  $10,000,000/   1911       5  g  M-N 

g  ($1,000)  sinking fund..c*\Int.atCont.&Com.Tr.&  S.  Bk..  Chic,  trust. 

Pueblo  Traction  &  Lighting  (   1901       5  g  J-J  980.000     Jan  1  1921 

first  mortgage  (closed)  goldjlnterest  at  International  Trust  Co.,  Denver, 

($1,000) c*l     trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Pueblo  &  Suburban  1st  mort- [   1902       5  g  A-O         1,797,000     Oct  1  1922 

gage  (closed)  ($1,000) gjlnterest  at  International  Trust  Co.,  Denver. 

sinking  fund c*(     trustee,  or  at  Guaranty  Trust  Co..  N.  Y. 

Gold  notes  $1,500,000  ($100, f  1916       6  g  J-J  450,000  July  1   1919 

$500,  $1.000)... c*tf  (Cont.  &  Comm.  Tr.  &  Sav.  Bk..  Chic,  trus. 

Slock. — Pref.  stock  is  red.  at  110  on  60  days'  notice.  In  Oct.  1917  issued 
an  additional  block  of  $450,000  for  extensions  and  additions. 

Bonds. — Of  the  remaining  first  and  ref.  bonds,  $648,000  are  in  treasury 
$2,837,000  are  reserved  for  prior  liens  and  $2,658,000  for  extensions;  $192.- 
000  have  been  redeemed.  Subject  to  call  at  105  and  int.  on  any  int.  day. 
Annual  sink-ng  fund  began  Nov.  1  1913,  1%  bonds  certified  1913  to  1915. 
1916  to  1930,  2% .  Entire  issue  of  the  Pueblo  &  Suburban  1st  M.  bonds  is 
subject  to  call  at  104  &  int.  A  sinking  fund  began  in  1909,  which  must 
retire  at  least  $50,000  bonds  per  annum,  said  fund  to  be  invested  in  the 
bonds  in  open  market  at  not  higher  than  104;  otherwise  bonds  can  be  called 
for  the  purpose.  V.  75,  p.  1355.  $507,000  have  been  canceled.  Entire 
issue  of  Pueblo  Trac.  &  Ltg.  1st  M.  bonds  may  be  called  at  104  &  int.  A 
sinking  fund  of  $10,000  annually  on  these  bonds  began  in  1906,  and  may  be 
used  to  call  bonds  after  Jan.  1906  at  104  &  int.  See  V.  72,  p.  821.  $120.- 
000  have  been  canceled.  The  gold  notes  are  redeemable  on  60  days'  notice 
on  any  int.  day  on  or  before  July  1  1918  at  101  &  int.;  thereafter  at  any  time 
on  like  notice  at  lOOH  &  int.  Additional  notes  may  be  issued  only  when 
net  earnings,  after  deducting  annual  bond  int.,  are  3  times  the  annual 
interest  charge  on  all  notes  out  and  those  to  be  issued.  V.  102.  p.  152. 
Dividends. — On  pref.,  1M%  quar.  from  June  1912  to  Dec.  1917. 
EARNINGS. — For  years  ending  Nov.  30  1917.  gross,  $1,410,176;  net, 
after  taxes,  $640,080;  fixed  charges,  $368,344;  bal.,  sur.,  $271,736.  In 
1916,  gross,  $1,252,209;  net,  after  taxes,  $561,204;  fixed  charges,  $343,546; 
surplus,  $217,658. 

ROAD. — Owns  35  miles  of  track,  all  In  city  of  Pueblo.  Gauge,  4  ft. 
65.  72  and  75-lb.  rail.  50  cars,  of  which  40  are  motors.  Has  a  hydro- 
electric power  plant  at  Skaguay,  on  Beaver  Creek,  near  Victor;  steam-elec- 
tric power  houses  in  Canon  City  and  Pueblo,  and  reserve  stations  at  La 
Junta  and  Rocky  Ford;  combined  capacity,  26,000  h.p.  Has  296  miles  of 
transmission  and  307  miles  distributing  pole  lines. 

OFFICERS.— Pres..  G.  H.  Harries;  V.-P.  &  Mgr..  W.  F.  Raber;  Treas.. 
R.  J.  Graf;  Sec,  Herbert  List;  Gen.  Mgrs.,  H.  M.  Byllesby  &  Co.,  Inc.. 
Chicago,  111.— V.  93,  p.  1460;  V.  94,  p.  1625;  V.  102,  p.  152;  V.  105,  p.  1521. 


Outstanding 

$4,000,000 

940,820     See  text 
1906       5  g  J-J  4,446  500  July    1  1936 

Central  Trust  Co.,  New  York,  Trustee. 

1899       6gM-S  50.000 

Phila..Trus. 

1895       6  g  F-A  99,000  Feb.   1  1927 

Int.  at  Real  Estate  Tr.  Co..  Phila.,  Trustee 

1895       6  g  F-A  295.000  Feb.   1  1925 

Int.  at  Real  Estate  Tr.  Co..  Phila.,  Trustee 

1908       5  A-O  11,000     See   text 

Int.  at  Ashland,  Pa.;  Schuylkill  Tr.  Co.,  Tr. 
Bonds. — Sufficient  1st  M.  bonds  of  1906  are  reserved  to  retire  $445,000 
prior  liens;  the  unissued  portion  is  reserved  for  future  extensions  and  im- 
provements; $333,500  have  been  canceled.     Registered  bonds  are  re-con- 
vertible into  coupon  bonds.     Are  subject  to  call  at  110  and  int.  on  4  weeks' 
notice.     Int.  payable  In  N.  Y.     See  description  of  bonds  and  property. 
V.  89,  p.  103;  V.  94.  p.  279.     $4,000  of  Ed.  Elec.  Ilium.  Co.  bds.  in  sink, 
fund.     Bonds  are  due  any  int.  date  at  company's  option. 
Dividends. — Divs.,  2J^%,  on  pref.  Mch.  1907;  none  since. 
EARNINGS. — For  years  ending  June  30: 
Year  end.  Gross  Expenses  Net  Int.  on  Balance  , 

June  30.      Earns.  <%  Taxes.  Earns.        Bonds.  &c.        Surnlus. 

1916-17 $940,033         $613,505         $326,528         $248,700  $77,828 

1915-16 901,490  549,647  351.843  232,135  119,708 

ROAD. — Operates  61.59  miles  of  track,  connecting  Pottsville  with  York- 
ville,  Minersvlle,  Palo  Alto.  Belmont,  Cumbola,  Mount  Carbon,  Port 
Carbon.  Saint  Clair,  New  Philadelphia,  Middleport,  Schuylkill  Haven, 
Adamsdale,  Orwigsburg.  Coal  Castle,  Glen  Carbon.  Tumbling  Run,  Brock- 
ton, Tuscarora,  Tamaqua,  Lansford,  Summit  Hill,  Nesquehoning  and 
Mauch  Chunk. 

OFFICERS. — Pres..  J.  H.  Pardee;  V.-P.s.,  R.  Walter  Leigh  and  Joseph 
K.  Choate;  Sec,  T.  W.  Moffatt;  Treas.,  R.  B.  Marchant,  all  of  N.  Y.; 
Gen.  Mgr.,  Leonard  S.  Cairns.  Pottsville,  Pa.;  Gen.  Mgrs.,  J.  G.  White 
Mgt.  Corp..  N.  Y.— V.  97.  p.  1024;  V.  98,  p.  1701;  V.  103,  p.  1118;  V.  104, 
p.  256;  V.  105,  p.  1522. 

POUGHKEEPSIE,  N.  Y. 

POUGHKEEPSIE  &  WAPPINGERS  FALLS  RY. 

ORGANIZATION.— Chartered  March  22  1894  as  the  Poughkeepsie 
City  &  Wapplngers  Falls  Electric  Ry.  Name  changed  to  above  June  1917. 

The  P.  S.  Comm.  has  auth.  the  co.  to  make  a  new  mtge.  to  the  Equitable 
Trust  Co.  of  N.  Y.,  securing  an  issue  of  $5,000,000  5%  1st  M.  sink,  fund 
gold  bonds,  and  to  issue  $596,000  thereof  to  take  up  the  existing  bonds. 

STOCK  ANDTJONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,000,000  (par  $100)- $750,000    -- 

First  mtge,  gold  ($1,000)  s  f?   1894       5  g  J-J  346,000  July    1  1924 

no  potion.  $500,000 c:*\Cent.  Tr.  Co.,  N.Y..  Trustee.  Int.in  N.Y.C. 

Second"  mortgage,    $250,000/    1907       6  g  J-J  250.000  July    11937 

'100).   gold c*llnt.  at  Poughkeep.  Tr.  Co.,  Pough..  Trustee. 

Bonds. — 1st  mtg.  bonds  aro  limitod  to  $25,000  per  mile  of  completed  trol- 
ley road,  $10,000  of  this  being  issuable  when  track  is  laid  and  remaining 
$15,000  when  equipped  with  trolley.  Sinking  fund,  beginning  Jan.  1  1897. 
equal  to  1%  of  the  "bonds  issued  hereunder";  bonds  purchased  at  not  ex- 
ceeding 110.  $73,000  not  reported  outstanding  are  held  iu  sk.  fd  2d 
mtge.  bonds  are  subject  to  call  on  any  Int.  day  at  par 


RALEIGH,  N.  C. 
CAROLINA  POWER  &  LIGHT  CO. 

Electric  Bond  &  Share  Co.  acts  as  fiscal  agents  for  the  company. 

■  ORGANIZATION,  &C. — Incorp.  In  North  Carolina  Feb.  19  1908.  Suc- 
cessor to  the  Raleigh  Street  Ry.  (chartered  1881,  road  opened  1886) ,  Raleigh 
Electric  Co.,  Central  Carolina  Power  Co.  and  Consumers'  Light  &  Power 
Co.  On  Nov.  1  1910  acquired  Durham  Light  &  Power  Co.,  on  May  1  1911 
the  Henderson  Ltg.  &  Pow.  Co.,  and  on  Aug.  1  1911  the  Standard  Gas  & 
Elec  Co.,  which  companies  have  been  merged  Into  the  Carolina  Power  & 
Light  Co.  On  Nov.  1  1911  leased  the  Oxford  Elec.  Co.  On  July  1  1912 
acquired  the  Goldsboro  lighting  property  (municipal  plant) .  Also  owns 
the  entire  common  stock,  except  directors'  shares,  of  the  Yadkin  River 
Power  Co.  (which  controls  the  Carolina  Gas  &  Elec.  Co.)  and  the  Asheville 
Power  &  Light  Co.  (acquired  in  March  1912).  In  Sept.  1917  acquired 
additional  water  power  sites.     See  V.  105,  p.  1312. 

Operates  entire  street  railway,  gas  and  electric  light  and  power  service  In 
Raleigh,  gas  service  in  Durham,  light  and  power  service  In  Henderson, 
Oxford,  Sanford,  Jonesboro  and  Goldsboro,  and  light  and  power  service 
for  manufacturing  purposes  in  Fayetteville,  Cumberland,  Smithfleld, 
Selma,  Franklin  ton,  Roxboro  and  Pine  Level.  The  company  also  supplies, 
under  contract,  the  entire  requirements  of  the  municipal  electric  light  and 
power  systems  in  Fayetteville,  Smithfield,  Selma,  Wake  Forest  and  Clayton, 
and  of  the  privately  owned  electric  light  and  power  systems  in  Franklinton. 
Roxboro  and  Pine  Level. 

Franchises. — Electric  and  gas  lighting  franchises  in  Raleigh  are  perpetual, 
and  that  for  the  railway  extends  to  1945.  The  Durham  gas  franchise  ex- 
tends to  1 950.  In  Henderson ,  Oxford ,  Sanford  and  Jonesboro  the  franchises 
extend  to  1971,  1971,  1942  and  2003.  respectively;  in  Goldsboro,  Smith- 
field  and  Pine  Level  to  1972,  and  in  Fayetteville  franchise  is  perpetual. 

On  March  31  1911  increased  authorized  common  stock  from  $2,500,000 
to  $5,000,000.  and  authorized  preferred  from  $1,250,000  to  $2,500,000. 


STOCK  AND  BONDS—      Date.       Interest. 
Stock  com  $5,000,000  ($100) ._ 

Pref  $2,500,000  7%  cum  ($100) Q-J 

First  mortgage  gold  $5,000,-/   1908       5  g  F-A 
000  ($500  &  $1,000). _c*.tf\Guaranty  Tr.  Co. 


Outstanding.      Maturity. 

$4,787,500  Feb  '18. H% 

1,861.300  Jan  '18. 1  ?i 

3.212,500  Aug    1  1938 

,  N.  Y.,trus.    Int.  InN.Y. 


Stock. — Of  the  amount  of  preferred  stock  outstanding,  $1,794,800  is 
in  the  hands  of  the  public. 

Bonds. — $500,000  are  for  exchange,  bond  for  bond,  for  bonds  of  other 
companies,  under  certain  restrictions,  and  remainder  for  impts.,  extensions, 
&c ,  at  80%  of  cost  of  same  when  net  earnings  for  12  mos.  are  twice  interest 
on  bonds  out  and  to  be  issued.  Red.  as  a  whole  or  in  part  for  sinking  fund 
on  any  int.  date  upon  3  weeks'  notice  at  105  &  int.  Sinking  fund  1%  an- 
nually of  bonds  out  from  Aug.  1  1913  to  Aug.  1  1922,  incl.;  thereafter  1  y2%. 
$131,500  have  been  retired  through  operation  of  sinking  fund.  See  V.  90, 
p.  1361. 

Dividends. — On  pref.,  l'A%  quar.  from  July  1  1909  to  Dec.  31  1910,  incl. 
In  April  1911  and  quar.  since,  \3A%.  Initial  div.  on  com. —  H  of  1% — 
paid  Feb.  1917;  same  rate  quarterly  since. 

EARNINGS.— For  12  mos.  ending  Nov. 
Net  (after        Other 
Taxes.)       Income. 

$327,380     $128,818 
279,879         76,550 


Year- 
1916-17. 
1915-16. 

ROAD, 


Gross 

Earnings. 
..$907,505 
..  775,370 

-Owns  13.6  miles  of  road; 


30: 

Bond 
Interest. 
$160,989 

148,922 

gauge,  4  ft.  8H  In 


Other        Balance, 

Int..  &c.     Surphis. 

$8,908      $286,301 

19,697         187.810 

60-70-lb.  T  rails. 


10  open  motor  cars,  11  open  trailers,  13  closed  motor  cars  and  1  mlscell. 
5  power  stations  and  9  sub-stations;   215  miles  transmission  lines. 

OFFICERS.— Pres..  Ohas.  E.  Johnson,  Raleigh:  V.-P.'s,  H.  H.  Oarr 
Wm.  Darbee  and  D.  F.  McGee;  Sec.  &  Treas.,  E.  P.  Summcrson,  N.  Y.; 
Asst.  Sec.  &  Asst.  Treas.,  L.  W.  Osborne,  N.  Y.— V.  103,  p.  2237;  V.  104. 
p.  1488;  V.  105.  p.  180,  1312- 

(1)   Asheville  Power  &  Light  Co. 

ORGANIZATION.— Incorp.  on  March  25  1912  In  North  Carolina  as 
successor  to  the  Asheville  Electric  Co.  All  the  common  stock,  except 
directors  shares,  is  owned  by  Carolina  Power  &  Light  Co.  Does  entire 
commercial  and  municipal  electric  light,  gas  andistreetirailway  business 
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of  Asheville,  and  its  suburbs.     All  franchises,  except  for  1 34  miles  of  street 
railway  expiring  in  1952,  are  perpetual. 

Has  favorable  contract  to  April  1  192s  with  the  North  Carolina  Electrical 
Power  Co.  for  power. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  SI, 000. 000  (S100) $1,000,000  See  "earns. 

Prof 81,000, 000($100)7%  cum. 639.700  Jan  '18.  Hi 

First  mortgage  $5,000,000  gl    1912       5  g  A-O  1,220.000    M>r    1    1942 

($1,000) c*.tr\Inc  at  V.  S.  Mtge.  &Tr.  Oo..N   'i     trustee. 

Stock. — All  the  common  stock,  except  directors'  shares,  is  hold  by  the 
Carolina  Power  &  Light  Co.  Of  the  amount  of  pref.  stock  outstanding. 
$539,700  is  in  the  hands  of  public. 

Bonds. — Remaining  bonds  are  issuable  at  80%  of  cost,  of  permanent  im- 

Erovements  or  additions  when  net  earnings  are  twice  Interest  charges  on 
onds  out  and  to  be  issued.  to  call  as  a  who!-.'  or  in  part  for  sinking 

fund  at  105  &  int.  on  anv  int.  day.     Sinking  fund.   '■.;%  on  April  1  1917 
to  1922.  incl.;  123  to  1927;   1  '■,'[,   192S  to  1932;  2%   1933  to  1941. 

See  V.  91.  p.  1316. 

Dividends. — 1 *4  %  quar.  has  been  paid  on  pref.  stock  since  April  1912. 
EARNINGS. — For  12  mos.  ending  Nov.  30: 

Gross  Ad,  after  Interest 

Year —  Earnings.  Taxes.  (.Net.) 

1916-17 $497,545  S217.310  ..207 

191o-16 153,275  184.942  50,255 

ROAD. — Operates  19.2  miles  of  railway. 

OFFICERS.— Pres.,  Oha*.    ffi.   Johnson:      V.-P.  &  Gen.   Mgr 
Plummer;    Sec.  &  Treas  .   E.  P.  Summerson. — V.  95,  p.  110. 

(2)    Yadkin   River  Power   Co. 

Is  controlled  by  Carolina  Tower  &  Light  Co 

ORGANIZATION. — Incorp.  on  March  20  1911  in  North  Carolina  as 
successor  to  the  Rockingham  Tower  Co..  sold  at  foreclosure  V.  93.  p.  1  73 
Owns  and  operates  hydro-electric  plant  on  the  Yadkin  River,  lighting  and 
power  systems  in  Rockingham,  Hamlet  and  Wadesboro.  N.  C,  and  Cheraw. 
3.  C  and  electric  power  service  in  Lumberton  and  Lilesville,  N.  C:  also 
supplies,  under  contract,  the  entire  requirements  of  the  privately-owned 
light  and  power  systems  in  Maxton  and  Laurinburg,  N.  C,  and  of  the 
municipal  lighting  systems  of  Lilesville  and  Lumberton.  None  of  the 
franchises  expire  prior  to  1971.  In  July  1917  acquired  control  of  Carolina 
Gas  &  Electric  Co.,  which  supplies  electric  light  and  power  to  Florence, 
Darlington,  Marion,  Mullins,  Summerville  and  Timmonsville,  S.  C;  water 
in  Darlington  and  Marion,  and  ice  in  Florence,  Marion,  Summerville, 
Darlington  and  Timmonsville. 

In  June  1915  authorized  capital  stock  was  increased  from  $4,000,000  to 
$5,000,000. 


Balance. 

Surplus. 

$162,103 

134,687 

H.  W. 


STOCK  AND  BONDS—       Date. 

Common  $4,000,000  ($100) 

Pref  $1.000.000(S100)7%  cum. 

First  mtge  $15,000,000  gold  f    1911 


Interest . 

~"Q-J~~ 
5  g  A-O 


Outstanding. 
$3,835,000 
822,500 
3,590.000 


Maturity. 

Jan" "' 'H lli 
Apr  1  1941 

($1,000  &  $5,000)  _c*&r.tf!Tnt.  at  Old  Colony  Tr.  Co..  Boston,  trustee. 

Bonds. — $232,000,  not  incl.  in  amount  reported  outstanding,  are  in  treas- 
ury, and  $18,000  in  sinking  or  improvement  fund:  remaining  bonds  are 
reserved  for  extensions,  &c.  Bonds  nave  impt.  fund  of  }4%  of  bonds  out 
from  Aug.  1  1916  to  1920.  incl.,  1%  1921  to  1925,  114%  1926  to  1930,  and 
2%  1931  to  1940  incl.  Subject  to  call  as  a  whole  on  any  int.  date  or  in 
part  for  improvement  fund  at  105  and  int.  on  4  weeks'  notice,  all  bonds 
thus  acquired  to  be  canceled. 

Dividends  on  preferred  stock  were  begun  July  1916. 

PROPERTY. — Has  generating  capacity  of  24,000  k.  w..  all  hydro-elec; 
184  miles  of  transmission  lines  and  56  miles  distributing  lines. 

EARNINGS. — For  12  months  ending  Nov.  30: 

Year — ■  Gross.         Net  (after  taxes') .      Int. (Net). 

1916-17 $476,674  $340,925  $166,067 

1915-16 417,793  306.677  186,887 

OFFICERS. — Pres..  Chas.  E.  Johnson;  Sec.  &  Treas.,  E.  P 
—V.  100,  p.  2173;  V.  103,  p.  2245. 


BaL.Sur. 

$174,858 

119,790 

Summerson . 


READING,  PENN. 

EASTERN   POWER  &  LIGHT  CORPORATION. 

ORGANIZATION. — Organized  in  Virginia  March  12  1913  to  acquire. 
Improve  and  develop  street  and  interurban  railways  and  other  public  utili- 
ties. Properties  are  owned  in  Vermont.  New  Hampshire.  Pennsylvania, 
and  West  Virginia.  Controls  the  following  companies  through  ownership 
of  their  securities  as  shown: 

Bonds.  Stock. 

Reading  (Pa.)  Transit  &  Light  Co a$4,861,500 

West  Virginia  Traction  &  Electric  Co 1 ,250 ,000 

Claremont  (N.  H.)  Railway  &  Lighting  Co 150,000  144,300 

Claremont  (N.  H.)  Power  Co __         200.000        0700,000 

Colonial  Power  &  Light  Co.  (Vt.) 283,000  260,500 

Claredon  (Vt.)  Power  Co 280,100 

Eastern  Utilities  Coal  Co 500,000 

a  Preferred  and  common  stock. 

Separate  statements  for  the  foregoing  companies  are  given  below,  except 
for  the  Eastern  Utilities  Coal  Co.,  which  see  in  V.  104,  p.  2237. 

In  July  1917  disposed  of  its  holdings  in  the  City  Elect.  Lighting  Co.  of 
Vincennes,  Ind.,  whose  properties  were  merged  with  the  Indiana  Power  & 
Water  Co. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.       Maturity. 

Common  $10,000,000  ($100) $5,000,000      

Pref7%  cum$10.000.000($100) Q-M  15        2.350,000  See  text. 

Conv  bonds  $2,350,000  gold]   1913       5  g  M-S       2.350.000     Mar  1   1918 

($1,000  and  $500)-.-C*cpttlnt.  in  N.Y.;  Equitable  Tr.  Co.,  N.  Y..  trus. 

Stock. — Pref.  stock  was  6%  cum.  from  March  1  1913  and  March  1  1916  be- 
came 7%  cum.  Has  preference  for  both  assets  and  dividends,  and  equal 
voting  power  with  com.     Pref.  stock  is  subject  to  call  at  $125  per  share. 

Dividends.- — Initial  div.  on  pref. — \Y2% — paid  June  15  1913.  Same 
amount  quar.  to  and  incl.  March  1916.  From  June  1916  to  and  incl. 
Sept.  1917  \%  %  quar.  was  paid.     Dec.  1917  div.  passed  (V.  105,  p.  2455). 

Bonds. — Since  Mar.  1  1917  the  bonds  are  conv.  at  par  into  7%  cum.  par- 
ticipating pref.  stock  at  any  time.  As  of  May  17  1917,  none  had 
been  converted.  Subject  to  call  at  101  on  any  int.  date  on  30  davs'  notice. 
Tax  refundable  in  Pennsylvania.  V.  96,  p.  1020,  1629.  Secured  by  pledge 
of  all  securities  owned  of  controlled  companies  except  the  pref.  stock  of  the 
Reading  Transit  &  Light  Co. 

EARNINGS.— For  years  ending  Dec.  31: 
Calendar  Total       Expenses  Bond,  &c.        Preferred  Balance, 

Year —  Income.     &  Taxes.    Interest.         Dividends.         Sur.  or  Del 

1916 .-.$472,194     $43,657     $187,337     (7%)$160,583     sur. $80,617 

1915. --.  320,260       26.752       157.145     (6%)   141.000     def.     4.632 

Consolidated  Earnings  of  Subsidiary   Companies. 
Calendar  Gross  Net  Deductions    Applic.lo     Bal.for 

Years —  Earnings.        Income.        from  Inc.    Sub.Co.Stk.  Depr.,&c 

1916-.- .$3,969,700     $1,743,315     $1,199,778     *$64,735     $478,802 

1915 3,412.658       1.554,619       1,166,300       *59,945       328.374 

*  Amount  applicable  to  stock  of  sub.  cos.  not  owned. 

OFFICERS.— Pres..  J.  B.  Taylor;  V.-Ps..  W.  S.  Barstow  and  F.  V. 
Henshaw;  Sec.-Treas.,  A.  P.  Taliafuro.  N.  Y. — V.  104,  p.  1701,  1800, 
2235,  2343;  V.  105,  p.  180,  497,  606,  1208,  1707,  2272,  2455. 

(1)   Reading  Transit  &  Light  Co. 

All  the  common  stock  and  $1,211,500  of  the  $1,700,000  pref.  stock  are 
owned  by  Eastern  Power  &  Light  Corp.  Of  the  remaining  $488,500  pref. 
stock,  $300,000  is  owned  by  Metropolitan  Edison  Co. 

ORGANIZATION. — Incorp.  Aug.  1917  as  a  merger  of  the  old  Reading 
Transit  &  Light  Co.  (which  then  ceased  to  exist)  with  the  United  Traction 
Co.  (Reading),  Boyertown  &  Pottstown  Ry.,  Birdsboro  St.  Ry.,  Reading 
&  Womelsdorf  Elect.  Ry.,  and  Front  &  Fifth  St.  Ry.,  all  of  these  properties 
having  been  operated  under  lease.  Controls  through  stock  ownership  the 
Oley  Valley  Ry.  and  Neversink  Mountain  Ry.  Leases  the  Lebanon  St. 
railway  system  and  the  properties  of  the  Reading  Traction  Co.,  Adams- 
town  &  Mohnsville  Elect.  Ry.,  Lebanon  Valley  St.  Rv.,  Schuylkill  Valley 
Tract.  Co.,  and  Reading  &  Southwestern  Ry.  Also  owns  all  the  common 
stock  of  the  Metropolitan  Edison  Co.  (which  see  below) .  Owns  or  controls 
and  operates  the  street  railway  systems  in  and  about  Reading  and  Lebanon, 
and  the  system  of  street  and  interurban  railways  extending  from  Reading 
through  Norristown  to  Philadelphia,  serving  a  population  of  about  3,50  000. 
Principal  leases  contain  options  to  purchase,  also  satisfactory  provisions 
for  refunding  underlying  obligations.  Franchises  are  without  time  limit 
and  unrestricted  with  unimportant  exceptions. 

The  company  also  operates  all  the  utilities  supplying  electric  light  and 
Power  without  competition  in  53  towns,  incl.  Reading  and  Lebanon,  Pa., 
and  wholesales  to  distributing  companies  in  24  towns  having  a  total  popu- 
lation of  about  200,000. 


Fare  Increase. — -On  Jan.  10  191  S  an  i  in  street-car  fares  from  5  to 

6  cents  went  into  el      I  own, 

Roxborough  and  Lebanon.  The  iuburban  Tares  having  been  d  to 
(i  cents  on  Nov.  o  1917,  a  universal  6-cent  fare  is  now  in  force. 

STOCK  AND  BONDS. —       Date.     Interest.     Ou  Maturity. 

Common,  $3,650,000  . $3,650,000  

Preferred,  1,000       -   -   -     -    -       I  '  

Sec'd     rol                    !,60l    0001                      F-A  1919 

Int. at  Equitable  Trust  Co.,  X.  v..  trustee 


($101'  ')0)c*.tf.J 

i. 000,000.  191; 

Old  Read.  T.  &  Lt.  Co. — 
Car    trust    certificates     "A"/    1916 


exl 


I  1947 


J- J  90.000 

..lint,   at  ■  .    Phila.,    trustee. 


60,000     See  text 
Phila.,  trustee. 


000  g  ($100  &  $500).c*cpt.\ 
Oley    Valley   Ry   first   mtge,) 

$250,000  g  ($l,000).c*cpt\ 
Neversink  Mountain  bonds. 


$100,000  (*1,000)._ 

Beading  Transit  Co.- 
Car     trust,    certificates     "A"/    1912        5  J-.T  1 

$150,000  ($1.000) c*\lnt.  at  Girard  Trust  Co. 

United   Traction  Co. — 
First  M  coll  trust  g  $150,000/    1896        5  g  J-J  149.000  text. 

(par  $100  &  $1,000). c*cpt\Real  Estate  Title  Ins.  &  Tr.,  Phila.,  Trustee. 
Oley    Valley   Rv   stock   trust/ 5  J-J  1  '      July     1931 

certificates  $250,000 lint. at,  Real  Bs.T.I.&Tr.  Co.  .Phila..  trustee. 

Read- Womelsd  1st  M  $100,-/    1895       5  g  J-J  100.000     Jan  1  1925 

000  ($100  &c) c*.cpt.\Int.at  Real  Es.T.Ins.&  Tr.Co..Phila.,  trustee 

Birdsboro  St,  Ry  M.  $250.0001    1904       5  g  J-J  250,000     Jan       1934 

gold  ($500&$l,000).c.cpt/Int.  at  Colonial  Tr.  Co.,  Reading.  Trustee. 
Boyerfe  PSt  Ry  1st  M.$300.-/    1906        5  g  F-A  300,000     Aug  1  1936 

000  ($500  &  $l,000)g.c*cpt\Int.  at  Colonial  Tr.  Co..  Reading  Pa.,  Trust. 
Front&5th  St  Ry  1st  M  $50,-/    1903       5  g  J-J  50.000     July  1  1933 

Int.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 

1901        A>A  g  J-J  250.000     July  1  1931 

Int.at  Real  Est.  Title  Ins.&Tr. Co.. Phila. ,Tr. 

4  J-D  100,000  June  1  1931 

Int.  at  Colonial  Tr.  Co.,  Reading, Pa..  Trust. 

Leased  Line  Securities — 
Adam  &  Mohn  1st  mortgage/    1904       5  g  J-J  75,000     Jan  1  1935 

$75,000,  g  ($1,000)  r*cptllnt.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 
Read-S  W  1st  M,  $1,000,000/    1900       5  F-A  100,000     Aug  1  1931 

($500  &  $1,000) c*cpt\Int.  at  Fenna.  Tr.  Co.,  Reading,  Trustee. 

See  separate  statements  for  Reading  Traction.  Schuylkill  Valley  Tract.. 
Lebanon  Valley  St.  Ry.,  and  Metropolitan  Edison  Co.  below. 

Notes. — The  2-vear  Gold  Notes  are  secured  by  deposit  of  $3,000,000  Read. 
Trans.  &:  L.  Co.  Gen.  &  Ref.  M.  bonds,  due  1947  and  all  of  the  common 
stock  f$3,000,000)  of  the  Metropolitan  Edison  Co.  No  new  mortgage 
without  equally  securing  notes.  Call,  at  100H  and  int.  on  any  int.  date 
on  30  days'  notice.  Tax  free  in  Penna.  The  notes,  with  certain  junior 
securities,  were  issued  to  provide  in  part  for  the  acquisition  of  the  common 
stock  of  the  Metropolitan  Edison  Co.  and  the  property  of  the  United 
Traction  Co. 

Bonds. — $3,000,000  R.  T.  &  L.  Co.  Gen.  <fe  Ref.  M.  bonds  are  deposited 
as  part  security  for  the  2-year  gold  notes  of  1917  and  $8,000,000  are  re- 
served to  retire  underlying  bonds  of  the  merged  and  leased  companies  and 
to  acquire  leased  cos.  if  purchased.  Additional  bonds  may  be  issued  only 
for  80%  of  the  reasonable  cost  of  new  property,  exts..  &c,  when  net  income 
is  1 3/i  times  the  annual  interest  charges,  incl.  bonds  to  be  issued.  A  main- 
tenance and  depreciation  fund  of  at  least  15%  of  annual  gross  earnings  is 
provided,  any  part  not  used  for  maint.,  renewals  and  replacements  may  be 
expended  for  exts.  and  addns.,  such  expenditures  not  to  be  the  basis  for 
additional  bonds. 

Old  Reading  Transit  &  Light  Co.  car  trust  certifs..  Series  "A,"  mature 
$10,000  annually  to  July  I  1926;  subject  to  call  on  any  int.  date  at  101  and 
int.  on  30  days'  notice.  Secured  by  25  cars,  title  remaining  with  trustee 
until  entire  issue  is  paid.  Reading  Transit  Co.  car  trusts  certifs.,  Series 
"A,"  mature  $7,500  semi-annually  to  Jan.  1  1922;  $90,000  paid  off;  subject 
to  call  on  any  int.  date  at  101  and  int.  on  60  days'  notice.  Secured  by  36 
cars  costing  approximately  $215,000,  title  remaining  with  trustee  until 
entire  issue  is  paid  off. 

United  Traction  Co. — The  1st  M.  &  coll.  trust  bonds  have  been  called 
for  payment  on  July  1  1918  at  the  office  of  the  trustee  at  par  and  int. 
The  Birdsboro  Street  Ry.  bonds  may  be  called  at  105.  The  Front  &  Fifth 
St.  bonds  are  red.  at  105.  They  are  guar.,  p.  &  i.,  by  endorsement  by 
United  Traction  Co.  (now  Reading  T.  &  L.  Co.)  The  Boyertown  &  Potts- 
town bonds  are  guaranteed,  prin.  &  int.,  by  endorsement  by  United  Trac- 
tion (now  Reading  T.  &  L.  Co.).  Reading  &  Womelsdorf  bonds  are  sub- 
ject to  call  at  par.     Adamstown  &  Mohnsville  bonds  are  redeemable  at  105. 

EARNINGS. — For  year  ending  June  30: 

Operating       Net  (after     Other     — Present  Int.  Chges.       Balance 

Year —        Revmue.  Taxes.)      Income.  Prior  Chgs.   Notes.       Surplus 

1916-17. ..$2.873, 100     $792,8S2     $9,324     $450,475     $138,000     $213,731. 

2.394.881       714,353         

2  miles  track.  252  passenger  and  51  service  cars. 
3  power  plants  having  43,000  h.p.  generating  capacity,  310  miles  electric 
pole  lines.  In  1916  carried  34,372,830  passengers,  against  28,675,602  in 
1915  and  29.866,183  in  1914. 

OFFICERS.— Pres.,  E.  L.  West.— V.  105,  p.  1420.  2543;  V.  106,  p. 297. 

(a)  Reading  Traction. —  A.  trolley  road. 

ORGANIZATION.— Inc.  Mar.  9  1893  In  Penna.  to  operate  the  Reading 
City  Passenger  Ry.  and  East  Reading  Electric  Ry.,  which  It  equipped  with 
electricity  and  leased  for  99  years,  the  former  from  April  1  1893,  and  the 
latter  from  May  1  1893.  On  Oct.  1  1894  leased  the  Reading  &.  Temple 
Electric  Ry. ,  for  99  years.  The  Reading  Traction  was  leased  on  Jan.  1  1896 
to  the  United  Traction  (now  Reading  Tract.  &  Light  Co.)  for  900  years  at 
a  rental  of  $10,000  annually  for  first  three  years.  $20,000  for  next  two 
years,  and  $30,000  thereafter,  and  all  bond  interest. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,000,000  auth  ($50) J-J  $1,000,000  Jan '18,75c. 

First  mtge,  $600,000  gold  gut   1893       6  g  J-J  50J.OOO  Jan     1  1933 

Not  subject  to  call c*cpr\Provldent  Life  &  Trust  Co..  Phila..  Trustee. 

Intrrrst  is  payable  in  Reading  at  the  office  of  company  and  at  the  Colonlai 
Trust  Co  ;  in  Phila.,  at  Bank  of  No.  America.  Bonds  are  listed  on  the 
Phila.  Stock  Exchange.     V.  88,  p.  749. 

"    2\4%:  'n  1902  and  since,  3%  per  ann. 
interest.     Outstand'g.  Last  Div., Ac, 


191V16. 
Property, 


$350,000      See  text. 

100,000      See  text. 
25,000  July   1  1937 

73.700      See  text. 
73.700  Oct.    1  1924 
12.000 


Dividends.— In  1900,  2%;  In  1901. 
LEASED  LINES  SEOUR'S.  Date. 
Reading  City  Passenger  Ry — 

Stock  ($350,000)  (par  .$50) J-J 

East  Reading  Electric  Ry — 

Stock,  full  paid  (par  $50) A-O 

Bonds.  $25,000 cpt  1897       5  J-J 

Reading  &  Temple  Electric  Ry — 

Stock,  $75,000.  guar. ..cpt 7  A-O 

1st  mortgage,  $75,000 1894       5  A-O 

Carsonia   Park   Mtge  5.40%  f A-O 

(John  McFadden) \     Int.  at  Reading  Tr.  Co.,  Reading. 

Dividends  on  Leased  Line  Stocks. — The  Reading  City  Passenger  stock 
received  dividends,  1896  to  1899,  Inclusive.  10%;  1900  and  thereafter  12%. 
East  Reading  stock  received  dividends:  1896,  $6,500;  1897  to  1900.  Inclu- 
sive, $7,000:  thereafter.  $8,000.  Reading  &  Temple  Electric  pays  7% 
annually  In  dividends,  A.  &  O.  __..„.       ,« 

Bonds. — Reading  Trust  Co.  Is  trustee  for  East  Reading  Elec.  Ry.  bonds 
subject  to  call  in  1927  at  par.  Int.  on  Reading  &  Temple  bonds  is  payable 
at  Reading  Trust  Co.,  trustee.     Coupon  ($100.  $500  &  $1,000). 

ROAD. — Owned  and  leased  48^  miles  of  track.  Gauge  5  ft.  2M  in. 
Rails,  90  lbs.     V.  88,  p.  749. 

(b)   Schuylkill   Valley  Traction.— Trolley.  „,.„„„„„ 

The  United  Power  &  Transportation  Co.  owns  all  of  the  $500,000  capita 
stock  and  the  entire  $100,000  income  bonds. 

Lease. — Leased  for  900  years  from  April  1  1910  to  Reading  Transit  Co. 
(succeeded  bv  Reading  Transit  &  Lt.  Co.)  Rental,  $5,000  1st  and  2d  yeara. 
$15  000  annuallv  thereafter,  and  $1,000  annually  for  maintaining  organiza- 
tion. Reading  Transit  &  Lt.  Co.  also  assumes  all  obligations  of  Schuylkili 
Valley  Trac.  and  Its  leased  lines. 

ORGANIZATION. — Incorporated  In  Pennsylvania  Sept.  8  1893  as 
successor  to  the  Norristown  Bridgeport  &  Conshohocken  Traction  Co. 
and  on  Jan.  5  1895  chartered  as  present  company.  Since  Jan.  15  1895  has 
controlled  and  operated  the  Conshohocken  Ry..  the  Montgomery  County 
Passenger  Ry.,  the  Citizens'  Passenger  Ry.,  the  Collegeville  Electric  Street 
Ry.  and  the  Norristown  Passenger  Ry.  The  corporate  existence  of  the 
several  companies  is  to  be  maintained,  but  their  bonds  will  be  taken  up 
as  rapidly  as  possible. 

In  Jan.  1902  leased  for  950  years  the  Roxborough  Chestnut  Hill  Sc  Norrto- 
town  Ry.,  Including  that  company's  leases  of  the  Wissahickon  Electric 
Passenger  Ry.  and  the  Trappe  &  Limerick  Electric  By. 
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STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $50i' .000  ($50) .. $500,000    

First  mortgage,  $500,000,  gf   1895       6  g  F-A  245,000  Aug.  1945 

($1,000) c  cptllnt.atWestEndTr.&S.D. Co. .Phila., Trustee. 

Income   mortgage.    $100,0001    1899       5  ami.  100,000  Aug.  1  1949 

($500) cpt\WestEndTr.&SDCo. .Philadelphia,  Trustee. 

Of  the  $500,000  first  mortgage  dated  1895,  $100,000  has  been  retired  and 
destroyed,  $75,000  has  been  reserved  to  take  up  like  amount  of  the  Norris- 
town Passenger  Ry.  bonds  and  $80,000  to  retire  the  Citizens'  Passenger  Ry. 
bonds. 

The  securities  of  the  subsidiary  companies  are  as  follows.  Including  both 
those  held  by  the  public  and  by  the  parent  company. 

COMPANY,  &c. —  Miles.       Interest.  Issued.         Maturity. 

Citizens' Pass  Ry  stock  ($50)  -     63*        --- $79,400    

1st  mtge  ($500)  $80,000  goldf 5  g  F-A  80,000  Feb.  1  1925 

guaranteed cptiSubject  to  call  at  105  on  any  interest  date. 

[Int.  at  Norris'n  Title,  Tr.  &S.D.,Co.,  Trus. 
Conshohocken  Ry  stock  ($50)  -     534        145,900    

1st    M    guar,    prin    &    intf 5  g  J-J  100,000  July   1  1924 

$250,000 __ _  cptlSubj.tocallatl05.     Norristown  Tr.  Co.,  tr. 

Montgomery  Co  Pass  Ry  stock     1J4        150,000    

1st   mtge   $150,000. ..cptf     1J4       6  J-J  15,000  1923 

\Int.  at  Albertson  Tr.  &  S.  D.  Co.,  Trustee. 
Norristown  Pass  Ry  stk  ($50) .     4>4        75,000    

First  mortgage cptf     434       6  J-J  75,000  1923 

\Int.  at  Albertson  Tr.  &  S.  D.  Co.,  Trustee. 

Bonds. — The  Conshohocken  Ry.  bonds  ($100,000)  and  the  Montgomery 
County  Passenger  Ry.  issue  ($15,000)  are  held  by  the  Schuykill  Valley 
T  -action  Co. 

ROAD.— Operates  57.08  miles  of  track,  including  lines  of  above-men- 
tioned companies,  and  also  Roxborough  Chestnut  Hill  &  Norristown. 
Gauge  5  ft.  234  in.    Rails  60  and  100-lb.  T  and  girder.  91  cars.  V.70,p.281. 

(a)   Roxborough  Chestnut  Hill  &  Norristown  Ry. — A  trolley  road. 

The  United  Power  &  Transportation  Co.  owns  4,947  out  of  the  4,968 
shares  of  the  capital  stock.  In  Jan.  1902  was  leased  for  950  years  to  the 
Schuylkill  Valley  Traction  at  a  rental  of  $4  50  per  share,  payable  setni-ann. 

ORGANIZATION. — Incorp.  Dec.  2  1895  in  Penna.  In  1898  leased  the 
Wissahickon  Electric,  334  miles,  for  950  years;  rental  to  be  2%  on  the 
$145,842  stock  for  the  first  two  years,  3%  for  the  next  six  years,  4%  for 
the  next  seven  years  and  5%  for  the  rest  of  the  term.  Also  owns  the 
$250,000  stock  of  the  Trappe  &  Limerick  Electric  Street  Ry.  and  leases  that 
company  for  950  years.  Comprises  22  miles  of  track.  In  June  1896  filed  a 
mortgage  for  $450,000  to  the  Real  Estate  Title  Insurance  &  Trust  Co., 
Philadelphia,  securing  5%  gold  bonds  ($1,000)  J.  &  D.  (cpt),  due  June  1 
1926.  Issue  reduced  to  $396,000,  of  which  $371,000  was  outstanding  in 
Dec.  1917.     Capital  stock  auth.,  $450,000;  issued,  $248,400;  par,  $50. 

Trappe  &  Limerick  Elec.  St.  Ry.  5%  gold  stock  certfs.  due  July  1  1931; 
int.  (J.  &  J.)  at  Real  Estate  Title  Ins.  &  Trust  Co.,  Trustee.  Auth.,  $250,- 
000,  and  outstanding,  $249,000.  Secured  by  deposit  of  $249,000  stock  of 
the  Trappe  &  Limerick  Street  Ry. 

ROAD.— Total  track,  2034  miles;  gauge,  5  ft.  234  in.;  rails,  70  to  90-lb. 
girder.— V.  62,  p.  1042. 

(6)  Trappe  &  Limerick  Electric  Street  Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  25  1899. 
Was  leased  on  Dec.  31  1901  to  Roxborough  Chestnut  Hill  &  Norristown  Ry. 
for  950  years  at  a  rental  equal  to  5%  per  annum  on  capital  stock,  interest  on 
bonds,  taxes  and  $100  maintenance  expenses. 

STOCK  AND  BONDS —      Date.  ■     Interest.     Outstanding.     Maturity. 

Stock  $250,000  ($50) $250,000       See    text. 

First    mortgage    $250,000    el   1901       434  g  J-J  250,000  July  1    1931 

($1,000)  - c*cpt\Int.atRealEstateTitleIns.&Tr.Co.,Phil.Tr. 

Bonds. — Are  guar.,  p.  &  1.  by  Roxborough  Chestnut  Hill  &  Norristown. 

ROAD. — Length  of  line  13.35  miles. 

(c)  Lebanon  Valley  Street  Railway. — A  trolley  road. 

Lease. — Leased  to  Reading  Transit  &  Lt.  Co.  for  900  years  from  April  I 
1910.  Animal  rental  of  $40,000  and  yearly  payment  of  $500  for  organiza- 
tion, as  well  as  taxes  and  Interest  on  bonds. 

ORGANIZATION. — Incorporated  on  June  28  1899  as  a  consolidation  of 
the  Lebanon  &  Annsville  Street  Ry.  and  the  Lebanon  &  Myerstown  Street 
Ry.  The  United  Power  &  Transportation  Co.  owns  all  the  10,000  shares 
of  the  capital  stock. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  (par  $50) $500,000       See  text. 

First    mortgage    10-30s    gold]   1899       5  g  J-J  500.000  July  1    1929 

($100  $500  &  $l,000)c. cptf  Int.  at  Real  Est.  T.  Ins.  &  Tr.  Co..  Phils.  Tr. 

BONDS. — Int.  also  payable  at  Valley  Nat.    Bank.   Lebanon,  Pa. 

ROAD. — Owns  22.08  miles  of  track.  Gauge  5  ft.  3  in.  Rails  50.  75, 
&  90-lb.  girder.     23  cars. 

(d)  The  Metropolitan  Edison  Co. 

Reading  Transit  &  Light  Co.  owns  all  the  common  stock. 

ORGANIZATION. — incorp.  in  Penna.  in  Aug.  1917  as  a  consolidation 
of  the  Metropolitan  Elec.  Co.  (Reading),  Edison  Elec.  111.  Co.  (Lebanon) 
and  Lebanon  Valley  Elec.  Light  Co.  Furnishes  electric  light  and  power 
in  Reading,  Lebanon  and  adjacent  territory.  Controls  through  stock  owner- 
ship the  Pennsylvania  Utilities  Co.  of  Easton,  which  supplies  electric  light 
and  power  and  gas  in  Easton,  Pa.,  Phillipsburg,  N.  J.,  and  Nazareth  and 
Stroudsburg,  Pa. 

Franchises  are  practically  all  unlimited  as  to  time. 

Rate  Increases. — In  Dec.  1917  filed  supplementary  rate  schedules  with  the 
Penn.  P.  S.  Comm.,  effective  Jan.  1  1918,  providing  for  an  increase  of 
15%  in  all  classes  of  service  except  house  lighting,  for  increases  to  power 
customers  only,  to  be  regulated  by  the  prevailing  prices  of  coal.  This  will 
advance  the  price  of  current  automatically  with  increases  in  the  cost  of 
coal  over  $3  50  per  ton  delivered. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $3 ,000. 000 $3,000,000     

Pref  6%  cum  $2,000,000 See  text         

Met   Elec   1st  M    (closed)   g\   1909       5  g  A-O  2,726,000  April  1  1939 

($500  &  $1,000) c*cpt/Girard  Trust  Co.,  Philadelphia,  Trustee. 

1st  &   Ref  M  $10,000,000  gi    1917       5  g  F-A  3,250,000  Aug    1  1922 

($100,  $500  &  $1,000). _-C*/Guaranty  Trust  Co.,   N.  Y.,  Trustee, 
©ne-vear     notes     $1,500,0001    1917       6  F-A  950,000  Aug    11918 

($1,000) c*/Int.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Stock. — $1,150,000  pref.  stock  has  been  deposited  with  the  trustee  for 
the  notes  for  the  conversion  of  such  notes  on  the  basis  of  $1,000  notes  for 
$1,100  stock.  Upon  the  issuance  of  additional  notes  a  further  amount  of 
stock  is  to  be  deposited  in  the  same  ratio. 

Bonds. — Of  the  remaining  1st  &  Ref.  bonds,  $2,726,000  are  reserved  to 
retire  underlying  bonds  and  $4,024,000  are  for  80%  of  cost  of  future 
add'ns,  ext'ns  and  imp'ts  under  special  restrictions.  Red.,  all  or  part,  on 
30  days'  notice  at  102  and  int.  on  or  before  Aug.  1  1921  and  101  and  int. 
thereafter.  A  maintenance  and  depreciation  fund  is  provided  equal  to 
10%  of  gross  earnings,  less  the  amount  actually  paid  during  the  year  for 
repairs  and  renewals.  The  co.  will  pay  the  Pa.  State  tax.  V.  105,  p.  1214. 
The  Metrop.  Elec.  bonds  are  subject  to  call  as  a  whole  at  110  and  int.  Sink- 
ing fund  of  1  %  of  bonds  out  operative  from  1914-1919;  1 34  %  from  1919-1928; 
2%  from  1928-1938.  $80,500  retired.  Bonds  are  guaranteed,  p.  &  i.,  by 
United  Traction  (now  Read.  T.  L.  Co.).  Int.  payable  at  office  of  co.  or 
E.  B.  Smith  &  Co.,  Phila.  The  notes  are  convertible  into  6%  cum.  pref. 
stock  on  the  basis  of  $1,000  notes  for  $1,100  stock.  The  co.  will  pay  the 
Pa.  State  tax.  The  notes  are  callable  as  a  whole,  but  not  in  part,  on  30 
days'  notice  at  100 34  and  int. 

EARNINGS. — Of  constituent  properties  (not  incl.  Penna.  Utilities  Co.) : 
12  Mos.      Years    ending    Dec.    31 

Calendar  Years—       July  31  '17.      1916.  1915.         1914.  1912. 

Gross  oper.  revenue.. $1,325,468  $1,137,468  $928,587  $837,457  $678,393 
Net.  aft.  taxes  &  rents      584,036         537,016     429,745     408,239     348,233 

PROPERTY. — 26,000  k.w.  steam  station  at  West  Reading  and  a  4,200 
k.w.  steam  station  at  Lebanon  as  a  substation  and  reserve  plant.  A  33,000 
volt  transmission  line  between  the  2  stations  is  substantially  completed. 
A  25,000  k.w.  unit  and  boiler  equipment  has  been  ordered  for  installation 
n  1918.— V.  105,  p.  1214,  1313,  1424,  2369,  2460;  V.  106,  p.  195. 

(2)   West  Virginia  Traction  &  Electric  Co. 

Eastern  Power  &  Light  Corp.  owns  all  of  outstanding  common  stock. 

ORGANIZATION.— Incorp.  In  West  Virginia  on  July  il  1912  and  ac- 
quired the  City  &  Elm  Grove  RR.  (Wheeling)  and  the  Union  Utilities  Co. 
(Morgantown) .  V.  95,  p.  177.  The  City  &  Elm  Grove  RR.  owned  control 
of  the  City  Ry.  Co..  the  Wheeling  &  Elm  Grove  Ry.,  the  Wheeling  Park 
Assn.  and  the  Suburban  Light  &  Water  Co.  Controls  City  &  Suburban 
Gas  Co.  of  Charleston,  which  was  incorp.  in  Dec.  1912  (auth.  capital, 
$160,000),  and  took  over  the  Virginia  Oil  &  Gas  Co.  Owns  and  operates 
electric  light,  power  and  water  supply  systems  in  Elm  Grove  and  neighbor 


ing  towns;  an  electric  railway  from  Wheeling  through  Elm  Grove  connecting 
adjacent  suburban  towns;  electric  light,  power,  gas  and  water  systems  in 
Morgantown,  W.  Va.  Serves  29  communities  with  railway  and  electric 
service,  26  with  water  and  25  with  natural  gas.  Owns  a  33-acre  park. 
Holds  under  lease  over  20,000  acres  of  natural  gas  fields,  about  one-quarter 
developed,  with  extensive  systems  of  gas  wells  and  distribution  equipment. 
Also  has  1,600  acres  of  gas  and  oil  lands  under  development.  Franchises: 
One  expires  1927;  others  extend  beyond  1942  or  are  perpetual. 

In  Nov.  1917  applied  to  the  P.  S.  Comm.  for  auth.  to  increase  fares  on 
the  Elm  Grove  line  20%  and  to  discontinue  monthly  commutation  and 
school  rates. 

In  1917  the  W.  Va.  P.  S.  Comm.  auth.  the  co.  to  increase  its  rates  to 
industrial  consumers  of  gas  in  Wheeling  and  its  suburbs,  effective  Oct.  1 
1917.     V.  105,  p.  1899. 


STOCK  AND  BONDS— 
Common  $2,000,000  ($100)--- 
Pref$2,000,000  7%  cum  ($100) 
Secured  notes  gold  $2,000,000/ 


Date. 


Interest. 


1917       6  g  M-N 


Outstanding.     Maturity. 

$1,250,000     

619.600     See  text. 
1,800,000  May  1  1919 


($1,000,  $500  &  $100)... tf  lint,  at  Bankers  Trust  Co.,  N.  Y..  Trustee. 

1st  &  ref  impt  mtge  gold 1915       See  text       See  text       July  1     1945 

City  &  Suburban  Gas  1st  Ml    1912       6  g  M-N  600.000  Nov  1    1932 

$1,000,000  ($l,000).--c*tf\lnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 
City  &  Elm  Grove  cons  coll  J    1906       5  g  J-J  1,119,000  July  1    1936 

tr  M  $2,500,000  g  ($1,000)  lint,  at  Union  Trust  Co.,  Pittsburgh,  trustee. 
Wheeling  &  Elm  Grove  first!   1898       5  M-S  160.500  Mar  1    1928 

mortgage  $225,000  0&500)  .[Sinking  fund  retires  $5,000  annually. 
Wheelmg&Elm  Grove  M  (see/    1901       5  A-O  794.500  April  1  1931 

text)  ($1,000  &  $100)  g-.c*\Int.  pay.  at  Dollar  Savs.  &  Tr.  Co.,  Trustee. 
Un.   UtU.    1st  mtge  $1,500.-1   1909       5  g  J-J  1,183.000  July  1    1944 

000  gold  ($1,000).--  c*cpt!Int.  at  Farmers' L.&Tr.  Co..  N.Y..  trustee-. 

Bonds. — Notes  are  callable  at  10034  and  int.  on  40  days'  notice.  Addi- 
tional notes  may  be  sold  only  when  net  income  is  2  35  times  annual  in- 
terest charges  on  notes  outstanding  and  to  be  issued.  Notes  are  secured 
by  pledge  of  $1,875,000  1st  ref.  and  impt.  mtge.  bonds.  These  bonds 
are  all  that  have  been  issued  and  bear  6%  int.  $3,123,000  (bearing 
5%  interest)  reserved  to  retire  underlying  bonds  and  $20,002,000  are 
reserved  (bearing  either  5%  or  6%  int.)  for  extensions  and  impts.  at 
SO',  of  cost  under  certain  restrictions.  A  renewal,  impt.  and  redemp. 
fund  of  1%  per  ann.  of  bonds  out  begins  Oct.  1  1918.  Call,  or  all  part 
at  105  and  int.  on  any  int.  date  on  4  weeks'  notice.  The  City  &  Sub- 
urban Gas  Co.  bonds  are  guar.,  p.  &  i.,  by  the  West  Virginia  Trac- 
tion &  Electric  Co.  They  are  redeemable,  as  a  whole  or  part,  on  any 
interest  date  at  105  and  int.;  cumulative  sinking  fund  of  2%  on  outstanding 
bonds  began  in  1916.  Of  the  City  &  E'm  Grove  cons,  collateral  trust 
bonds,  $1,000,000  are  reserved  to  retire  prior  liens.  Are  subj.  to  call  on  any 
int.  date  at  105  and  int.  V.  83,  p.  491.  The  auth.  amount  of  Wheeling  & 
Elm  Grove  Ry.  mtge.  was  originally  $1,250,000,  but  was  reduced  in  Feb. 
1906  to  $1,000,000.  V.  83,  p.  379,491,  625.  Of  Union  Utilities  1st  mtge . 
bonds,  $10,000  are  in  the  treasury,  $196,000  are  kept  alive  in  sinking  fund 
and  $111,000  are  reserved  for  impts.  &  exten.  at  75%  of  cost.  Red. 
at  105  and  int.  on  any  int.  day  on  30  days'  notice.  Sinking  fund  1%  semi, 
ann.  of  bonds  out.  After  setting  aside  1  %  s.-a.  and  payment  of  7%  on  pref  - 
and  10%  on  com.,s.f .shares  equally  with  any  further  div.  on  com.  V.  90. 
p.  373. 

Dividends. — 7%  per  annum  has  been  paid  on  pref.  stock  since  organiz'n. 

EARNINGS. — For  years  end.  Dec.  31  (incl.  affiliated  cos.): 
Calendar  Gross  Net  (after         Other  Interest,  Balance, 

Year —  Earnings.         Taxes).         Income.     Rentals,  &c.       Surplus. 

1916 $979,655         $480,130         $9,189         $334,008         $155,311 

1915 898,595  438,756  8.515  325,252  122.019 

PROPERTY. — 2  electric  power  plants  aggregating  6,000  h.  p.  capacity; 
2  water  pumping  stations;  2  gas  pumping  stations;  116  gas  wells;  152  miles 
of  electric  lines;  179  miles  of  gas  pipe  lines;  74  miles  of  water  pipe  lines; 
45  miles  of  urban  and  suburban  railways,  largely  on  private  right-of-way. 
Standard  gauge.     91  cars. 

OFFICERS. — Pfes..  G.  H.  Walbridge;  Gen.  Mgr.,  H.  D.  Whitamore; 
Trteas..  A.  P.  Taliaferro;  Sec.  &  Asst.  Treas..  A.  B.  Cheadle. — V.  104.  p. 
1704,  1802;  V.  105,  p.  608,  1899. 

(3)  Claremont  Railway  &  Lighting  Co. — Controlled  by  Eastern 
Power  &  Light  Corporation. 

ORGANIZATION. — Organized  In  1901  and  absorbed  the  Claremont 
Elec.  Ltg.  Co.;  does  a  passenger  and  freight  trolley  business  between  Clare- 
mont Junction  on  the  Connecticut  Valley  Division  of  the  Boston  &  Maine 
and  Claremont. 

Fares. — In  Dec.  1917  the  N.  H.  P.  S.  Comm.  auth.  the  co.  to  discontinue 
tho  sale  of  4  and  5-cent  tickets. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Capital  stock  $160,000 - $160,000    

Bonds  $1.000,000 5%  150,000     

EARNINGS. — For  the  year  ending  Dec.  31  1916,  gross,  $53,984;  net. 
after  taxes,  $7,749.     In  1915,  gross,  $44,393;  net,  after  taxes,  $8,317. 

OFFICERS. — Pres..  J.  B.  Taylor;  V.-P..  J.  D.  Whittemore;  Sec.  and 
Treas.,  A.  B.  Cheadle.     V.  96,  p.  1020;  V.  105,  p.  2271. 

(4)  Claremont  Power  Co. — Controlled  by  Eastern  Power  &  Lt.  Corp. 
Furnishes  electric  light  and  power  in  Claremont,  N.  H.     Application  to 

Issue  stock  and  bonds  now  pending  before  P.  S.  Comm.  of  New  Hampshire. 

(5)  Colonial  Power  &  Light  Co. — Controlled  by  Eastern  Pow.&  Lt.Co. 
ORGANIZATION. — Incorp.  in  Springfield,  Vt.,       Owns  and  operates 

electric  light  and  power  properties  in  Cavendish,  Manchester  and  Spring- 
field, Vt.     Hydro-electric  power  station  has  1.500  k.  w. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $260,500    

First  mtge.  Red.  at  105  &  int.  J  1913       5  g  M-S  283,000  Mar  1  1943 

on  3  weeks'  notice \Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds  have  sinking  fund  of  1%  per  annum.,  beginning  Mar.  1  1918. 

RICHMOND,  VA. 

VIRGINIA  RAILWAY   &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Virginia  on  July  1  1909,  and  Is  successor 
to  the  Virginia  Passenger  &  Power  Co.  sold  at  foreclosure  May  5  1909.  V. 
89,  p.  44,  105.     The  reorganization  was  under  plan  given  in  V.  87,  p.  347. 

On  July  1  1911  took  over  by  consolidation  the  Norfolk  &  Portsmouth 
Trac.  Co.  (into  which  was  merged  the  Norfolk  &  Atlantic  Terminal  Co.  on 
June  30  1911),  and  increased  its  stock  to  $12,000,000  com.  and  $8,000,000 
pref.;  $150  Virginia  Ry.  &  Power  com.  was  exchanged  for  each  $100  Norf.  & 
Portsm.  com.;  the  pref.  was  exchanged  share  for  share.  V.  93,  p.  106. 
For  history  of  Norfolk  &  Portsmouth  Traction  organization  see  Electric 
Railway  Section"  of  June  1911,  p.  84. 

Through  acquisition  of  Norf.  &  Portsm.  Trac,  the  Virginia  Ry.  &  Power 
Co.  acquired  the  lease  of  the  Norfolk  Ry.  &  Light  Co.  for  99  years  from 
June  1  1906  and  the  entire  $100,000  capital  stock  and  ($1,000,000)  bonds 
of  the  Norfolk  &  Ocean  View  Ry.  Co.  (dissolved  Apr.  5  1917). 

On  June  29  1912  sold  to  Richmond  &  Rappahannock  Ry.  the  "Seven 
Pines  Line"  of  railway,  29th  and  P  Sts.,  Richmond,  to  Seven  Pines,  Henrico 
County,  8.88  miles,  for  cash  consideration  of  $25,000.     V.  95,  p.  1397. 

On  July  20  1916  the  shareholders  ratified  the  merger  of  the  Richmond 
Ry.  &  Viaduct  Co.  (all  of  whose  stock  was  owned),  and  auth.  an  increase 
In  pref.  stock  from  $8,000,000  to  $9,000,000  in  connection  therewith.  The 
new  stock  is  held  In  company's  treasury.     V.  103,  p.  407. 

Owns  or  controls  through  lease  practically  the  entire  street  railway,  elec- 
tric light  and  power  business  in  Richmond,  Petersburg,  Norfolk  (all  except 
line  to  Virginia  Beach) ,  Portsmouth  and  Berkeley;  an  Interurban  railway 
connecting  Richmond  and  Petersburg;  a  line  from  Norfolk  to  Seweil's  Point, 
where  connection  I  s  made  by  ferry  to  Newport  News  and  Old  Point  Com- 
fort; electric  light  business  of  Suffolk,  Va.;  the  City  Gas  Co.,  with  unlimi- 
ted franchises. 

Franchises.— The  Manchester  &  Petersburg  Ry.  franchises  are  perpetual. 
The  principal  railway  franchises  in  Richmond  expire  in  1926  and  1931. 
Theinterurban  railway  franchise  expires  In  1981.  The  water  power  rights 
In  Richmond  and  Petersburg  are  perpetual.  These  rights  are  only  partly 
utilized  and  are  capable  of  a  large  further  development.  The  more  im- 
portant rights  for  lighting  In  Richmond  expire  in  1927  and  1928  and  In  Man- 
chester In  1931.  The  Petersburg  lighting  franchises  are  prepetual.  V.  89, 
p.  529.  Franchises  for  street  railways  in  Portsmouth  expire  In  1926,  1927 
and  1932.  Street  railway  franchises  in  Norfolk  expire  in  1944.  In  1915 
the  City  of  Suffolk  granted  a  new  30-year  franchise  to  do  a  light  and  power 
business  and  made  a  10-year  contract  for  municipal  light  and  power  service 
with  certain  rights  of  renewals.  Negotiations  are  in  progress  with  the  cities 
of  Richmond  and  Norfolk  for  the  entire  revision  of  the  railway  and  light 
and  power  franchises. 

In  Jan.  1913  Virginia  Supreme  Court  held  company  liable  for  the  cost 
of  paving  between  and  two  feet  outside  the  traicks. 


JAN.,  1918.] 


ELECTRIC  RAILWAYS 


ill 


On  Dec.  29  1917  the  stockholders  approved  the  issuance  of  $950,000  6% 
collateral  trust  notes  to  pay  for  capital  expenditures,  particularly  a  high- 
voltage  transmission  line  from  Petersburg  to  Suffolk. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common $12,000,000  ($100) A-O       $11,950,500  Oct  '17.  IX 

Preferred  $9,000,000  ($100) J-J  7.999.400  Jan. '18. 3% 

First  and  refunding  mortgage/   1909       5  g  J-J         11,899.000  July  1  1934 

$15,000,000  g  ($l,000)-.c*\Int.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Richmond   Railway  &  Elec-f   1890       5  32.000  July  1  1920 

trie  first  mortgage (Metropolitan  Trust  Co..  New  York,  trustee. 

Norfolk  &  Portsm   1st  mtge/    1906       5  g  J-D  6.414.000  June  1  1936 

$8,000,000  ($1,000)  gold..  (Int.  at  Baltimore  Trust  &  Guar.  Co..  trustee. 
Norfolk  &  Atlantic  Term  1st  /   1899       5  g  M-S  500,000  Mar  1  1929 

mtge  $500,000  gold (Interest  at  Alex.  Brown  &  Sons.  Baltimore. 

Collateral  trust  notes  $950, -\   1918       6  J-J  $950,000       See  text 

000  ($500  &  $l,000)._c.ntf  [Int.  at  Va.  Tr.  Co.,  Richmond,  Va.,  Trustee 

Slock. — The  pref.  stock  was  entitled  to  non-cum.  divs.  of  5%  up  to  Jan.  1 
1914  and  thereafter  to  non-cum.  divs.  up  to  6% .  Both  com.  and  pref.  are 
listed  on  the  New  York,  Philadelphia  and  Baltimore  Stock  Exchanges.  V. 
92,  p.  882,  1033, 1111, 1375;  V.  93.  p.  230.  See  official  statement  to  N.  Y. 
Stock  Exchange,  V.  92.  p.  1118. 

Bonds. — $68,000  of  the  first  and  ref.  bonds  are  reserved  to  retire  $32,000 
Richmond  Ry.  &  Electric  first  mortgage  (of  which  $15,000  are  in  treasury) . 
together  with  $36,000  Richmond  &  Allegheny  RR.  bonds  which  matured 
Aug.  1  1911  and  are  held  in  treasury  pending  release  of  mortgage  and  ex- 
change for  Virginia  Ry.  &  Pow.  Co.  bonds.  $268,000  are  In  treasury,  and 
remaining  $2,379,000  reserved  for  future  Improvements,  subject  to  certain 
restrictions.  Sinking  fund.  \i  %  semi-annually  of  bonds  out  from  1914  to 
1919  and  }4%  semi-annually  thereafter;  $336,000,  not  included  in  amount 
reported  outstanding,  held  in  sinking  fund  Dec.  31 1917.  Bonds  are  subject 
to  call  at  105  &  int.  V.  92,  p.  1212.  Listed  on  N.  Y.,  Phila.  and  Baltimore 
Stock  Exchanges.  V.  94.  p.  125;  V.  96.  p.  1425;  V.  100.  p.  557.  Unissued 
Norfolk  &  Portsmouth  1st  M.  bonds  of  1906  may  be  Issued  for  acquisitions, 
extensions  and  improvements,  but  not  over  $500,000  in  any  one  year. 
A  sinking  fund  of  H%  per  annum  of  outstanding  bonds  began 
June  1  1916,  which  is  to  be  Invested  in  the  bonds;  $82,000,  not  incl.  in  amt. 
reported  outstandlug,  held  in  sink,  fund  Dec.  31  1917.  Are  subj.  to  call  at 
110  and  int.  on  any  int.  date  upon  60  days'  notice.  Bonds  are  listed  on 
Phila..  Boston,  Bait,  and  Pittsb.  Stock  Exchanges.     V.  83,  p.  492. 

Notes. — The  coll.  tr.  notes  mature  as  follows:  $100,000  semi-annually 
from  Jan.  5  1919  to  Jan.  5  1921  incl..  $200,000  July  5  1921,  and  $250,000 
Jan.  5  1922.  Are  subject  to  call  all  or  in  part  at  102  and  int.  on  any  int. 
date  on  30  days'  notice. 

Dividends.— On  pref.,  first  div  —  1  y2 _%—  paid  July  1  1910.  In  1911, 
1912  and  1913,  5%.  In  1914,  5)4  %■  In  1915  and  since,  6%  per  annum. 
On  com.,  first  div.—l%— paid  Oct.  1911.  In  1912,  2%.  In  1913  to  1917. 
Incl.,  3%. 

REPORT. — Of  combined  properties  (1917  report  in  V.  105,  p.  1894): 

Years  end.  June  30—      1916-17.  1915-16.  1914-15.         1913-14. 

Fare  passengers 69,807,331     67,226,456     62,271,603     65,695,197 

Free  passengers 714,733  699,156  771,537  923.137 

Transfers. 17,151,090     16,281,570     13,934,578     14,752,959 


Total  passengers 87,673,154     84,207,182     76,977,718     81,371,293 

K.  w.  hrs.  output,  com'l  95,068,363     75,409,277     58,044,703     52,091,214 

Gas  sold,  cubic  feet 426,911,700  394,961,300  401,026,000  392,351,700 

Gross  earnings $6,044,495     $5,645,158     $5,109,622     $5,156,048 

Operating  expenses 2,941,293       2,676,179       2,469,074       2,465,908 


Net  earnings $3,103,202     $2,968,979     $2,640,548     $2,690,140 

Other  income 98,391  96,610  80,919  80,910 


Net  income.-. $3,201,593     $3,065,589     $2,721,467     $2,771,050 

Taxes,  interest,  &c $1,817,057     $1,742,668     $1,636,418     $1,615,460 

Preferred  divs (6%)476,352(6%)472,752(6%)472,752(5^)423,456 

Common  dividends  --.(3%)358,482(3%)358,482(3%)358,482(3%)358,493 

Surplus  for  year $519,702         $491,687         $253,815        $373,641 

Direct  charges  to  P.  &  L.         192,448  68.804  62,546  83,685 

Oepreciation  reserve. __       *359,904  100,000  100,000  100,000 


Bal.  to  profit  &  loss. 


def.2,650sur.$322,883   sur.$91,269sur.$189,956 


*  6%  of  gross  earnings. 

Latest  Earnings. — For  6  months  ending  Dec.  31: 

6  Mos. —       Gross.  Net.         Other  Inc.  Int.,Tax..&c.     Bal.,Sur. 

1917 $3,584,329         $1,646,668         $56,461  $938,711         $764,418 

1916 2,977,681  1,516,926  50,895  896,615  671,206 

ROAD ,  &c. — The  company  oper's  257.448  m.  of  single  track;  508  passen- 
ger and  49  service  cars.  Also  owns  valuable  park  properties  and  other  real 
estate.  Rails,  95, 109-lb.  girder  and  60,  70  and  80-lb.  T.  6  power  stations 
and  10  sub-stations,  combined  capacity,  73.700  k.  w. 

OFFICERS. — Pres.,  Thomas  8.  Wheelwright,  Richmond;  Vice-Presi- 
dents, Fritz  Sitterding;  V.-P.  &  Gen.  Mgr.,  C.  B.  Buchanan  of  Richmond; 
V.-P.  &  Gen.  Counsel,  E.  Randolph  Williams,  Richmond;  Sec.  &  Treas., 
Geo.  B.  Williams,  Richmond:  Asst.  Sec.  &  Asst.  Treas.,  Geo.  H.  Taylor, 
New  York;  Gen.  Aud.  &  Asst.  Treas.,  W.  J.  Kehl;  Asst.  Gen.  Aud.,  A.  E. 
Dickson.  General  office,  Richmond,  Va.  N.  Y.  office,  149  Broadway. 
—V.  105.  p.  999,  1894,  2186,  2273;  V.  106,  p.  191. 

(1)  Norfolk  Railway  &  Light. 

Lease. — Was  leased  on  June  1  1906  to  Norfolk  &  Portsmouth  Traction  Co. 
(since  consolidated  with  Virginia  Ry.  &  Power  Co.)  for  99  years,  rental 
being  (in  addition  to  all  fixed  charges),  $16,500  each  June  1  and  Dec.  1 
from  June  1  1906  to  June  1  1907,  inclusive,  and  increasing  to  $49,500  s.-a. 
on  Dec.  1  1912  and  thereafter.     V.  82,  p.  1323. 

ORGANIZATION. — Incorp.  in  Va.  Nov.  2  1899  as  a  consolidation  of  the 
following;  Norfolk  Street  RR.,  Norfolk  &  Ocean  View  Ry.,  Virginia  Elec. 
Co.  and  Berkeley  Light  &  Power  Co.  Owns  entire  stock  of  the  Norfolk 
Light,  Heat  &  Power  Co.  Street  railway  franchises  expire  in  1914,  except 
a  small  portion  of  mileage  in  Norfolk,  which  expires  in  1934.  Electric 
light  franchise  expires  in  1930.  The  company  controls  the  street  railway, 
electric  lighting  and  power  business  of  the  city  of  Norfolk  and  owns  a  line 
of  railway  to  Willoughby  Spit  and  connects  with  steamer  to  Old  Point 
Comfort;  also  owns  4,011  snares  out  of  5,000  shares  of  the  stock  of  the 
City  Gas  Co.  of  Norfolk,  remaining  shares,  989,  owned  by  Virginia  Ry. 
&  Pow.  Co.  On  Aug.  30  1904  the  City  Gas  Co.  purchased  the  Berkeley 
Gas  Co.     V.  79.  p.  968.     Stock  is  listed  on  Philadelphia  Stock  Exchange. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $1,650,000  ($25) 6  J-D 

Virginia  Electric  Co.  1st  mtge/   1898   __5  A-O 


$500,000  gold  ($  1,000)  __ 
Norfolk  Street  1st  cons  mtge 


$1,650,000  Dec  '17,3% 

10,000  April  1  1928 

,Int.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  trustee. 


1898       5  g  J-J 


1,040,000     Jan  1  1944 


$1,040,000  gold  ($1,000)  -cl  Int.  at  Merc.  Tr.  &  Dep.  Co..  Bait.,  trustee. 
Norfolk  Ry  &  Lt  1st  cons  mtg/ 


City  Gas  Co  first  mortgage. 

-Of  the  Norfolk  Ry". 


Bonds  .- 


,    1899       5  g  M-N        2,950,000  Nov  1   1949 
$4,000,000  g  ($1,000)  s  f.c*\Int.  at  Internal.  Tr.  Co.,  Baltimore,  trustee. 

J 6  J-D  500,000     June    1926 

\U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  trustee. 
.  &  Light  first  consol.  mtge.  $1,050,000  is  re- 
served to  retire  underlying  bonds.  Sinking  fund  began  Nov.  1  1909,  and 
provides  for  the  purchase  of  1%  of  outstanding  bonds  each  year  at  110  or 
less.  See  V.  70,  p.  584.  $325,000  of  bonds  reported  outstanding  held  in 
Sinking  fund  Dec.  31  1917.  $132,000  Norfolk  Street  RR.  bonds  were 
also  in  sinking  fund  as  of  Dec.  31  1917. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright;  V.-Ps.,  Walter  H.  Tay. 
lor  and  F.  Sitterding;  Sec.  &  Treas.,  W.  J.  Kehl. — V.  82,  p.  75,  1041,  1323. 

ROCHESTER,  N.  Y. 

NEW  YORK  STATE  RAILWAYS.— (See  Map  on  page  112).— Of  the 
com.  stock,  $13,604,300    (also  $600  pref.)    owned   by  N.  Y.  Central  RR. 

ORGANIZATION. — Incorporated  in  New  York  on  March  22  1909  as  a 
consolidation  of  the  Rochester  Ry .  Co.,  the  Rochester  &  Sodus  Bay  Ry.  Co. 
and  the  Roch.  &  Eastern  Rapid  Ry.  Co.  (as  per  plan  V.  88,  p.  53,  823,  945.) 
and  on  Oct.  14  1912  the  P.  S.  Comm.  approved  the  further  merger  with  the 
Utica  &  Mohawk  Valley  Ry.,  Oneida  Ry.,  Syracuse  Rapid  Transit  Ry.  and 
Rochester  &  Suburban  Ry.,  all  of  whose  stocks  had  already  been  owned. 
V.  95,  p.  1040. 

The  Rochester  Railway  was  a  consolidation  of  the  Rochester  City  & 
Brighton  RR.,  the  Cross-Town  RR.  and  the  South  Park  RR.,  and  leased 
the  Rochester  Electric  Ry.  from  July  1  1894  for  50  years,  at  a  rental  of  8% 
on  $200,000  stock,  and  whenever  gross  receipts  exceed  $55,000,  one-quarter 
of  such  excess. 


On  March  10  1910  Pub.  Ser.  Comm.  authorized  an  increase  in  stock  from 
$23,140,200  to  $23,860,200  to  be  used  to  take  over  the  Rochester  &  Subur- 
ban Ry.  (stock  $420,000).  the  Rochester  Electric  Ry.  (stock  $200,000)  and 
the  Ontario  Light  &  Traction  Co.  (stock  $100,000),  which  controls  the 
Canandaigua  Gas  Light  Co.  See  V.  90,  p.  914,  1425.  In  Jan.  1912  ap- 
plied to  Public  Service  Comm.,  2d  Dist.,  for  authority  to  increase  stock  to 
$24,362,500.     V.  94,  p.  68.     Permission  was  not  granted. 

The  following  is  a  list  of  the  stocks  owned  by  the  N.  Y.  State  Railways: 

Schenectady  Railway  Co $2,050,000  or    50%         of  whole  amount 

East  Side  Traction  Co 300,000  "  100% 

Syracuse  Land  &  Steamboat  Co..  10,000  "  100% 

Syracuse  &  Valley  Land  Co 4,450  "  100% 

Glen  Haven  Improvement  Co 14,500  "  100.00%       " 

Ontario  LiKht  &  Traction  Co 100,000  "  100.00% 

Rochester  Electric  Railway  Co 175.000"  87.50% 

Miscellaneous 8,900  "  2  to  8% 

Also  owns  $55,000  City  ofN.  Y.  4Ji%  coup.  "Corp.  "stock  and  $32,000 
railroad  bonds. 

Franchises  in  Rochester  are  practically  perpetual  and  exclusive,  with 
exception  of  a  few  extensions  which  run  for  50  years. 

Contract  for  Power. — Power  for  all  lines  is  supplied  under  a  long-term  con- 
tract with  the  Roch.  Ry.  &  Lt.  Co.,  whose  entire  com.  stock  is  owned  by 
Mohawk  Valley  Co.  (in  turn  owned  by  N.  Y.  Central  RR.).  The  Roch. 
Ry.  &  Lt.  Co.  has  the  following  securities:  Stock,  common,  auth.  and  is- 
sued, $7,250,000  (increased  from  $6,500,000  in  1917);  preferred,  authorized, 
$10,000,000  (increased  from  $3,000,000  in  Dec.  1917) ,  outstanding,  $3,000,- 
000.  Consol.  M.  5s  dated  1904,  auth.,  $16,000,000;  issued,  $9,921,800. 
See  V.  92.  p.  730.  In  Dec.  1917  applied  to  the  N.  Y.  P.  S.  Comm.  for  auth. 
to  issue  $4,000,000  in  pref.  capital  stock,  the  proceeds  to  pay  notes  for  $3,- 
535,000  to  reimburse  the  treasury  for  moneys  expended  or  contracted  to  be 
expended,  and  $465,000  for  capitalization  purposes.  V.  105,  p.  2457. 
In  Sept.  1917  this  co.  merged  with  itself  the  Canandaigua  Gas  Light  Co., 
Despatch  Heat,  Light  &  Power  Co.  and  Eastern  Monroe  Electric  Light 
&  Gas  Co.  The  co.  has  also  been  authorized  to  pay  $178,500  for  the  prop- 
erty and  franchises,  other  than  the  electric  railway  property,  of  the  On- 
tario Light  &  Traction  Co.,  which  when  purchased  will  also  be  merged 
into  the  Rochester  Railway  &  Light  Co.  V.  104,  p.  458,  664;  V.  105,  p. 
1310,  1709,  2279. 

On  Feb.  19  1915  the  P.  S  .Comm.  denied  the  city  of  Rochester's  applica- 
tion for  an  order  directing  the  company  to  reduce  its  fare  in  the  Rochester 
zone  from  5  to  3  cents  during  rush  hours.     V.  100,  p.  643. 

For  P.  S.  Commission's  decision  dismissing  complaints  of  residents  of 
Oneida,  Chittenango  Station,  Syracuse  and  other  places  asking  lower  fares, 
commutation  and  school  rates,  &c.  see  V.  101.  p.  213. 

Favorable  Jitney  Decision. — See  V.  102,  p.  2167. 

On  Dec  29  1916  the  Court  of  Appeals  upneld  the  constitutionality  of  the 
Charlotte  annexation  bill  which  provides  for  a  single  5-cent  fare  within  the 
city  limits  as  extended.  The  co.  appealed  from  the  decision,  was  defeated, 
and  now  has  carried  case  to  the  Supreme  Court. 

Fares. — In  June  1917  applied  to  P.  S.  Comm.  for  auth.  to  increase  fares 
from  5  to  6  cents  in  the  cities  of  Rochester,  Syracuse,  Utica,  Rome,  Oneida, 
and  Little  Falls.  As  a  result  of  an  order  granted  on  Dec.  24  1917  by  Su- 
preme Court  Justice  Adolph  J.  Rodenbeck  of  Rochester  upon  the  applica- 
tion of  B.  B.  Cunningham,  Corporation  Counsel  of  the  City  of  Rochester, 
and  served  upon  the  P.  S.  Comm.  for  the  2d  Dist.  of  N.  Y.  and  the  N.  Y. 
State  Rys.,  all  further  proceedings  in  the  matter  of  the  application  of  the 
co.  for  authority  to  increase  its  passenger  fares  in  the  City  of  Rochester 
were  suspended,  pending  a  determination  of  the  Commission's  authority 
to  grant  such  increases. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $19,997,700  ($100).- Q-J  $19,945,000      See  text 

Pref  $3,862,500  ($100)  5%cum Q-J  3,862,500  Jan  '18,  \Vi 

1st  cons  M  Ser  A  $50.000,000 f    1912     4^  g  M-N    13.457.000  Nov  1   1962 

gold  ($1,000) c*&r*tfj  Security   Trust   Co.   of  Rochester,   trustee. 

Interest  at  Treasurer's  office.  New  York. 
Rochester    Ry    Consolidated  (   1890       5  g  A-O         2,700,000  April  1  1930 

Interest  at  Treasurer's  office,  New  York. 
Bankers  Trust  Co.,  New  York,  trustee. 

1893       5gJ-D  1,499,000  Dec  1  1933 

Int.  at  Security  Tr.  Co.,  Rochester,  trustee. 

.    1889       6  A-O  175.000  April  1  1919 

$500,000  ($500) (Interest  at  Rochester  Trust  &  Safe  Dep.  Co. 

Utica  &  Mohawk  Vail  1st  Mf   1901       4H  g  M-S     2,268.000  Sept  1  1941 
$4,000,000    gold    ($1 ,000) \  Interest  at  Harris,  Forbes  &  Co. ,  New  York; 

c* cannot  be  called  1     New  York  Trust  Co.,  New  York,  trustee. 

Utica  Belt  1st  mtge  $500,000/   1889       5  M-N  500,000  Nov  1   1939 

gold  ($1,000) llnterest  at  N.  Y.  Trust  Co..  N.  Y.,  trustee. 

Utica  Belt  2d  mtge  $200,000/    1891       5  J-J  37,500     Jan  1  1931 

Interest  at  N.  Y.  Trust  Co.,  N.  Y.,  trustee. 

1895  5  g  J-J  150,000     Jan  1  1926 
Int.  at  Farmers'  Loan  &  Tr.  Co.,  N.Y.,  trus. 

1896  5  g  M-S         2,500,000  Mar  1  1946 
Guaranty  Trust  Co.,  New  York,  trustee. 

1900       5gJ-J  654,000     Jan  1  1930 

Int.  at  Citizens  Sav.&  Tr.Co.,Clev.,  trustee. 

.    1891       5  J-J  750,000     Jan  1  1921 

old  ($750,000) llnterest  at  Merchants'  Nat.  Bank,  Syracuse. 

"ast  Side  Traction  1st  Ml    1899       5  J-D  250,000  June  1  1929 

$250,000  ($1,000)  gold.. \Int.  at  Citizens  Sav.&  Tr.  Co..  Clev.,  trustee 

Real  estate  mortgages 36,000    

Ontario  Light  &  Traction  Co. — 
Ontario  Lt  &  Trac  1st  mtge/   1901       3H  M-N  4.000  May  1  1927 

a  R.  O.  Leffingwell,  trustee. 

1897  Zy,  J-J  150,000  July  1  1927 
6  Int.  at  Citizens  Cent.  Nat.  Bk.,  N.  Y.City. 

1897       6  J-J  35,000  July  1  1927 

,b  Int.  at  Citizens  Cent.  Nat.  Bk.,  N.Y.City. 

a  Interest  Is  payable  to  the  Mohawk  Valley  Co.  only. 

6  Rochester  Trust  &  Safe  Deposit  Co.,  Rochester,  N.  Y.,  trustee. 

Stock. — Preferred  stock  can  be  increased  only  with  consent  of  two 
thirds  of  outstanding  preferred  stock ,  and  holders  are  to  have  right  to  take 
their  proportionate  shares  of  such  increase.  Stock  is  subject  to  call  at  110 
upon  any  div.  day  on  30  days'  notice.  V.  88,  p.  945.  Both  stocks  are 
listed  on  N.  Y.  Stock  Exch.     See  official  statement,  V.  92,  p.  951. 

Bonds. — Of  the  first  consol.  bonds.  $13,486,000  are  reserved  to  retir* 
underlying  bonds.  The  remaining  bonds  may  be  issued  for  equip.,  impts.. 
&c,  to  the  extent  of  90%  of  the  cost,  and  for  acquisitions  at  actual  costs, 
provided  in  each  case  that  the  annual  net  income  (incl.  net  inc.  on  securities 
owned)  shall  be  1 H  times  the  annual  int.  charge  on  all  bonds,  incl.  underly- 
ing bonds  then  outstanding  and  any  add'l  1st  consols,  desired  to  be  issued. 
Ser.  A.  bonds  are  red.  at  105  &  int.  on  60  days'  notice.  V.  95,  p.  1208;  are 
listed  on  N  Y.  Stock  Exch;  exempt  from  State,  county  and  municipal  taxes. 
Rochester  Ry.  2d  M.  bonds  cannot  be  called. 

Syracuse  Rap.  Tran.  2d  M.  bonds  are  subject  to  call  on  any  interest  date. 

Dividends. — 1H%  on  pref.  paid  July  1909  and  quar.  since  to  an  incl. 
Jan.  1918.  On  com.,  l>f%  quar.  from  July  1910  to  July  1914;  Oct.  1914, 
1%.  (V.  99.  p.  894.)  In  1915,  4%;  in  1916  4M%:  in  1917,  Jan.,  1%: 
Apr.,  1%:  July  1%;  Oct.  div.  passed  (V.  105,  p.  1105). 


Mortgage  $3,000,000  ($1.- 

000)  gold c* 

Roch   Ry   2d   M   $1,500,000 
gold  ($1,000) c* 

Rochester  City  &  B  1st  mtge 


gold  ($500) cl 

Herk  Mo  Ilion  &  Frankfort/ 
mtge  g  $150,000  ($l,000)c*l 

Syrac  R  T  1st  M  ($3,250,000)  / 

gold  ($1.000) c*\ 

do     2d  mtge  $750 .000  ($1.-1 

000)  gold c*1 

People's  RR  first  mortgage/ 


go 

Ea 


$10,000  ($500) cl 

Canandaigua  El  Lt  &  RR  1st  J 
mtge  $150,000  ($500) cl 

Canandaigua  El  Lt  &  RR  lstf 
mtge  $50,000  ($500) c\ 


REPORT. — Combined  statement  for  years  end.  Dec.  31  (after  allowing 
for  inter-company  charges) — 1916  report  in  V.  104,  p.  555: 


1916.  1915 

$  $ 

Gross earningS--8,256,470  7,264,675 
Exps.&deprec'n  5,153,199  4,487,270 
Taxes  . 


509,962      456,578 


Net  earnings.2,593.309  2,320,827 

Non-op.rev.(net)     146,214      166,904 

Gross  income.2,739,523  2,487,731 
Deduct    interest 

and  rents 1,377.775  1,389.120 


1916. 


Schenec.  Ry.  sur.. 

N  Y.S.Rys.pro- 

portion,  50%  -- 
Ont.  L.&Tr.  Co. 

sur.,N.Y.S.Rys. 

portion,  100%  - 


1915. 

$ 


17.035  Dr. 15, 163 


8,089 


7.091 


Tot.net  income  1.386.872  1,090.539 
Deduct — 
Pref.  divs.  (5%  )     193,125      193.125 
Com.  divs. (4?*)    947,482(4)797,880 


Net  income..  1,361 ,748  1,098,611  Balance,  surplus    246,265        99,534 

ROAD. — On  Dec.  31  1916,  operated  338.07  miles  of  railway,  of  which 

270.43  miles  owned  and  67.64  miles  leased.     Miles  main  single  track, 557 .81 

(of  which  415.54  miles  owned  and  142.27  leased);  sidings,  26.32  miles;  total 

track  mileage,  584.13.     Miles  of  railway  owned,  leased  and  operated  by 

1  subsid.  cos.,  in  addition  to  mileage  operated  directly  by  N.  Y.  State  Rys.: 
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Divi-  Balance, 

(lends.  Surplus. 

(5)  $205, 000    $34,070 

(6)246.000  def  30.325 


Owned.  Leased.  Operated. 

a  Rochester  Electric  Railway 4.69  

o  Ontario  Light  &  Traction  Company 2.53  

6  Schenectady  Railway  Go 59.78  9.58         69.36 

a  East  Side  Traction  Company 6.44  

Total.. 73.44  9.58         69.36 

a  Leased  to  N.  Y.  State  Rys.     6  N.  Y.  State  Rys.  owns  a  half  interest. 

Has  903  passenger.  19  express  and  129  other  cars  and  40  snow-plows; 
total.  1.091. 

OFFICERS. — President,  Ilorace  E.  Andrews,  New  York;  Vice-Presi- 
dents, John  Carstensen,  Walter  N.  Kernan  and  R.  M.  Searle;  Treas- 
urer, M.  S.  Barger,  N.  Y.;  Sec.  and  Gen.  Aud.,  J.  C.  Collins,  Roches- 
ter, Asst.  Treas.,  C.  A.  Tucker,  Rochester;  Asst.  Sec.  H.  L.  Reichert,  N.  Y  : 
Gen.  Mgr.,  James  F.  Hamilton.— V.  105.  p.  1105.  1310.  1708,  1709,  2457. 

(1)  Schenectady  Railway. — A  trolley  road. 

Entire  stock  is  owned  jointly  by  the  N.  Y.  State  Rys.  and  tho  Del.  & 
Hud.  Co.,  one-half  by  each.     V.  80.  p.  652;  V.  87,  p.  286,  545;  V.  88,  p.  54 

ORGANIZATION. — Incorporated  In  New  York.  A  reorganization  on 
Feb.  11  1895  of  Schenectady  Street  Ry.  Co.,  which  was  chartered  in  1886. 
Controls  the  entire  street  railway  business  in  Schenectady  and  owns  and 
operates  double- track  lines  to  Albany,  Troy  and  Ballston  Spa,  and,  under 
traffic  agreements  with  the  Hudson  Valley  Ry.,  from  Ballston  Spa  to 
Saratoga  Springs.  Has  trackage  rights  over  the  United  Traction  Co.'s 
tracks  into  Albany  and  Troy.     Franchises  perpetual. 

Favorable  Decision  Regarding  Fares. — On  May  21  1914  the  P.  S.  Comm. 
dismissed  the  complaint  of  tho  city  against  the  company  in  which  an  order 
was  asked  compelling  the  company  to  sell  six  tickets  for  a  quarter  instead 
of  a  straight  rate  of  five  cents.     V.  98.  p.  16.09.     See  also  V.  100.  p.  231. 

The  companyhas  applied  to  the  P.  S.  Comm.  for  authority  to  raise  fares 
to  6  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock $7,000,000  ($100) $4,100,000      See  text 

First    mortgage    $20,000,000/    1916       6  g  M-S         2.676,000  Mar   1  1946 

gold  ($1,000) ...c*.\U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  trustee. 

Bonds.— $324,000  additional  bonds  may  be  issued  to  retire  floating  debt 
and  for  other  corporate  purposes.  Remainder  of  first  $5.000,000(Ser."A") 
may  be  issued  from  time  to  time  for  cash  cost  of  extensions  and  permanent 
Improvements.  Bonds  in  excess  of  $5,000,000  may  only  be  issued  for  80% 
of  cost  of  extensions,  &c,  under  conservative  restrictions,  and  may  bear 
interest,  not  exceeding  6% ,  and  be  callable  under  such  terms  and  conditions 
as  the  directors  may  determine.  Ser.  "A"  bonds  are  callable  at  102H  and 
int.  on  any  int.  date  on  and  after  March  1  1919.  Exempt  from  N.  Y. 
State,  county  municipal  personal  property  taxes.     V.  102,  p.  887. 

Dividends. — Initial  div. — 2\4% — In  1906;  1907  and  1908,  none,  in  1909. 
4%;  1910.  6M%:  1911  to  1915.  6%.  In  1916,  5%.  In  1917.  March. 
1M%:  June,  \\i%.  No  later  information. 
EARNINGS.  Gross  Net  (after  Other  Fixed 
Cal.  Year —  Earnings.     Taxes').      Inc.     Charges. 

1916 Sl.329.583  $373,619  $2,679  $137,228 

1915 1.178.216     324,691    Dr.52     108.964 

ROAD. — Operates  139.67  miles  of  track,  of  which  114.43  miles  owned 
aid  25.24  miles  operated  under  traffic  agreements.  70,  75,  78  and  80-lb. 
T  girder  rail.  Has  agreement  with  Fonda  Johnstown  &  Gloversville 
Ry.  Co.  (electric  division)  whereby  latter  company  operates  its  cars  into 
Schenectady.  Does  a  package  express  business  through  controlled  Electrlr 
Express  Co.     Operates  185  motor  and  33  other  cars. 

OFFICERS. — Pres.,  Horace  E.  Andrews;  V.-P.,  Clifford  S.  Sims;  Gen. 
Mgr.,  Jas.  P.  Barnes;  Sec.  Treas.  &  Purch.  Agt.,  J.  H.  Aitkin;  Gen.  Aud., 
J.  C.  Collins,  Rochester;  Aud.,  F.  E.  Belleville. — V.  102,  p.  523  801.  887. 

BUFFALO  LOCKPORT  &  ROCHESTER  RY. 

ORGANIZATION. — Incorporated  on  June  22  1905  in  New  York.  la 
a  consolidation  of  the  Albion  Elec.  Ry.,  tho  Albion  &  Lockport  Ry.  and 
the  Albion  &  Rochester  Ry.  A  financial  readjustment  was  made  in  Jan. 
1911  whereby  the  co.'s  bonded  debt  was  reduced  from  $3,400,000  to  $2,- 
750,000  and  all  past-due  coupons  (first  default  Aug.  1  1909) ,  lncl.  the  one 
due  Feb.  1  1911,  and  all  equip,  notes  were  canceled.     V.  91,  p.  1710. 

Allen  &  Peck  Inc.,  Syracuse,  N.  Y.,  resigned  as  Managers  on  Dec.  1 
1917,  after  having     operated  the  line  a  little  over  3  years. 

Majority  of  stock  has  been  deposited  with  the  Equitable  Trust  Co., 
N.  Y.,  under  voting  trust  agreement  for  3  years  from  July  15  1915.  Trus- 
tees, E.  R.  Wood,  Toronto;  F.  W.  Roebling  Jr.,  Trenton  N.  J.;  and 
William  Nottingham.  Syracuse. 

Default. — Int.  on  the  1st  M.  5%  bonds  was  again  defaulted  Aug.  1  1916. 
See  statement  by  Pres.  Allen  and  Sec.-Treas.  W.  W.  Foster  in  V.  103.P.768. 
Subsequent  coupons  also  in  default.  Jan.  1  1917  and  subsequent  int.  on 
2d  M.  bonds  also  in  default. 

In  July  1917  asked  P.  S.  Comm.  for  permission  to  increase  fares. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,500,000    

Pref  $1,500,000  6%  non-cum.   _ 1,500,000 

1st  mtge  $4,000,000  gold...?   1904       5  F-A  2,799,000  Feb     1  1954 

($1,000) .c*tf!lnt.  at  Lincoln  Trust  Co.,  Trustee. 

Second  mortgage /    1915       6  J-J  200,000  July   11920 

\Equitable  Trust  Co..  Trustee. 

Bonds. — 1st  M.  bonds  are  subject  to  call  at  110  &  accrued  int.  on  any  int. 
day  on  3  mos.'  notice. 

EARNINGS. — For  years  ending  June  30: 
June  30  Gross  Net  (after        Other         Interest,        Balance, 

Year —  Earnings.  Taxes).       Income.  Rentals,  &c.       Deficit. 

1916-17 $412,682         $112,380         $818         $199,525         $86,327 

1915-16 399,176  147,395  819  192,413  44.199 

ROAD. — Operates  about  58  miles  between  Rochester  and  Lockport. 
Rails  70  to  80-lb. 

OFFICERS. — Pres.,  W.  O.  Morgan,  New  York;  V.-P.,  A.  S.  Muirhead; 
Toronto;  Sec.-Treas.  &  Gen.  Mgr.,  W.  W.  Foster,  Rochester. — V.  104, 
p.  2116;  V.  105.  p.  715.  2271. 

ROCHESTER  &  MANITOU  RR. 

ORGANIZATION. — Incorporated  on  Aug.  12  1908.  Acquired  property  of 
the  Rochester  Charlotte  &  Manitou,  sold  at  foreclosure  July  21  1908. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $60,000  ($100) - $60,000    

First  mortgage  $60,000  gold/   1909       5  g  M-N  58,000  May  1  1929 

($500  and  $1 ,000)  --  _c*ntf  lint,  at  Security  Trust  Co.,  Rochester,  trustee 

BONDS. — $2.000  bonds  remain  unissued.  No  sink.  fund.  Bonds  are 
subject  to  call  at  105  and  int.  on  8  weeks'  notice. 

OFFICERS.— Pres.,  Henry  W.  Wedel;  Sec.  and  Treas.,  Kendall  B. 
Castle;  Supt.,  Geo.  M.  Wegman. — V.  87,  p.  545;  V.  88,  p.  1314. 

ROCK  ISLAND,  ILL. 
MISSISSIPPI   VALLEY  RY.   &   POWER   CO. 

ORGANIZATION.— Incorp.  in  Delaware  July  1  1915  to  take  over  the 
Rock  Island  Southern  Ry.,  the  Aledo  Terminal  Ry..  the  Rock  Island  Alexis 
Ry.  and  the  Edwards  River  Power  Co.  (all  formerly  operated  by  the  Rock 
Island  Southern  Ry.) ,  as  per  plan  of  readjustment  InrV.  101 ,  p.  449.  Under 
the  plan  acquired  all  the  com.  and  pref.  stocks  of  these  companies  and 
$1,341,200  (out  of  $1,873,200)  1st  M.  bonds  of  the  Rock  Island  Southern 
Ry.  and  $415,000  Aledo  Term.  Ry.  1st  M.  bonds. 

Default — Interest  Funding  Plan. — Being  in  need  of  at  least  $150,000  for 
the  rehabilitation  of  the  Rock  Island  Southern  Ry.  property,  and  finding  it 
inadvisable  to  sell  additional  prior  lien  bonds  in  view  of  the  unsettled  finan- 
cial situation,  the  Miss.  Valley  Ry.  &  Pow.  Co.  entered  Into  an  agreement 
with  the  holders  of  the  $532,000  Rock  Island  Southern  Ry.  bonds  not  owned, 
by  which  the  time  of  payment  of  interest  on  those  bonds  and  the  bonds  held 
by  the  M.  V.  R.  &  P.  Co  will  be  extended  for  3  years.  The  M.  V.  R.  &  P. 
Co.  being  without  funds  to  pay  the  interest  due  July  1  1917  on  its  1st  &  ref. 
5%  bonds,  holders  of  said  bonds  have  been  requested  to  exchange  their 
coupons  for  the  3  years  beginning  July  1  1917  for  bonds  of  the  same  Issue, 
par  for  par.  The  unissued  Prior  Lien  bonds  are  to  be  canceled.  For 
further  details  see  V.  105,  p.  607. 

Sale  of  Collateral. — The  interest  and  principal  due  June  1  1917  on  the 
$266,000  coll.  trust  notes  of  the  R.  I.  Southern  Ry.  remaining  unpaid,  the 
$532,000  1st  M.  5%  bonds  of  that  company  pledged  as  collateral,  were 
sold  at  foreclosure  Aug.  27  1917.  presumably  to  the  committee  for  the  note- 
holders.    Compare  V.  105.  p.  607. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Common  stock  $2.500.000 $2,291,060    

Preferred  stock  $2.000.000... 1,079,524    _ 

Prior  Lien  bonds  $300,000  1st  f   1915       5  J-J  abt. 175,000      See  text 

refunding  mortgage  ($100, \   1915       5  J-J  abt.800,000  July  1  1945 

&c.) _c»(lnt.  at  Columbia  Trust  Co..  N.  Y..  trustee. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Rock  Island  Southern  Ry. —  •  ■:-, 

First  mtge $2,500,000 g($100)J   1908       5  g  J-J         $1,873,200  Jan     11947 

$500  and  $1,000) tflCentral  Trust  Co.,  Chicago,  trustee. 

Voting  Trust  — The  com.  and  prof,  stocks  havo  been  deposited  in  a  voting 
trust  expiring  in  1920.  Trustees:  Henri  C.  Morand,  A.  O.  Chambers, 
T.  P.  Gaylord,  J.  J.  Fleming,  J.  A.  Hanley.  M.  A.  Walsh,  C.  H.  Walsh  and 
Will  H.  Clark. 

Bonds. — Provision  is  made  for  the  retirement  of  the  prior  lien  bonds  out 
of  the  sinking  fund  or  by  the  sale  of  other  bonds,  tho  bonds  taken  in  ex- 
change for  the  old  securities  then  becoming  an  absolute  first  lien.  Addi- 
tional bonds  may  only  be  issued  for  betterments,  extensions.  &c,  under 
carefully  guarded  restrictions.  $1,341,200  of  the  R.  I.  Southern  Ry.  bond* 
are  owned  by  the  Miss.  Vail.  R.  &  P.  Co. 

ROAD. — Runs  north  from  Monmouth  to  a  connection  with  the  Ohio. 
Rock  Island  &  Pac.  Ry.  at  Monmouth  Junction,  31  miles,  and  thence  op- 
erating Into  city  of  Rock  Island,  a  distance  of  22  miles,  over  line  leased  for  25 
years  from  O.  R.  I.  &  P.  Ry.,  which  has  been  electrified.  Also  7  miles  from 
Gilchrist  June,  to  Aledo  and  6  miles  from  Alexis  Jet.  to  Alexis.  Total 
miles  of  single  track  operated,  72.29.  Has  connections  for  Davenport 
la.,  Moline  and  Galesburg,  111.  10  pass 
and  7  work  cars;  7  steam  locomotives, 
power  house  located  at  Edwards  River 

OFFICERS.— Pres..   J.   J.    Fleming, 
Gaylord,  Pittsburgh;  Treas.,  H.  C.  Morand.  N 
Clinton,  Iowa. — V.  101.  p.  449;  V.  105.  p.  607. 


243  freight.  2  express  and  freight 
75-85-lb.  rails.     Also  operates  the 


Burlington.  Iowa; 
"    Y.  C;  Sec, 


V.-P..   T.   P. 
M.  A.  Walsh, 


ROCKLAND,  ME. 

MAINE  RAILWAYS,    LIQHT  &  POWER  CO. 

ORGANIZATION. — Organized  in  Maine  June  3  1914  as  a  holding  com- 
pany to  control  street  railway,  electric  lighting,  gas  and  hydro-electric 
properties.  In  addition  the  company  will  have  a  complete  organization 
prepared  to  furnish  engineering,  appraisal  or  management  services  to 
owners  of  other  public  service  companies. 

Owns  86%  of  the  stock  of  the  Rockland  Thomaston  &  Camden  Street 
Ry.  and  the  entire  common  stock  of  the  Oxford  Electric  Co.  Owns  and 
operates  a  gas  plant  in  the  city  of  Rockland  and  furnishes  electric  light  and 
power  in  the  city  of  Rockland,  towns  of  Camden,  Rockport,  Thomaston. 
Warren,  Norway.  Paris,  Mechanics  Falls  and  Oxford.     V.  99,  p.  1832. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  ($100)  $500,000 $250,000    

Pref  6%  cum  ($100)  $500.000 250,000  See  text 

Coll  bonds  $260,000  ($500  &f   1914       5  J-J  170.500  July    1  1919 

$1,000)  red  on  any  intdate^ Int.    at   Union    Safe   Dep.    &    Trust   Co., 

at  102 [     Portland,  Me.,  trustee. 

Dividends. — 6%  is  being  paid  on  preferred  stock. 

Earnings. — Of  controlled  properties  for  12  mos.  ending  June  30: 
Year —  Gross.        Net  (aft.  Taxes).     Charges.  Surplus. 

1916-17 $290,053  $86,273  $42,550  $43,723 

1915-16 268,496  91,003  39,992  51,011 

OFFICERS.— Pres.,  William  T.  Cobb;  Treas..  F.  H.  Bradford;  Clerk. 
J.  H.  Drummond;  Aud.,  E.  J.  Thompson.  Address,  Union  Mutual  Bldg., 
Portland,  Me. — V.  99.  p.  1832. 

(1)  Rockland  Thomaston  &  Camden  Street  Ry. — An  electric  road. 
In  Feb.  1901  consolidated  with  the  Knox  Gas  &  Electric  Co.  and  made  a 

new  mortgage  for  $800,000.  from  the  proceeds  of  which  the  old  bond  issues 
of  both  companies  were  retired.  86%  of  the  stock  is  owned  by  the  Maine 
Railways.  Light  &  Power  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $400,000  ($100) $400,000  See  text 

1st  mortgage    $800,000  gold)  1901       4  g  J-J  800,000  Jan     1  1921 

($500  and  $l,000)--.c_cpt(lnt.  at  Union  S.D.&Tr.Co.,  Portland,  trust, 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called. 

Dividends. — Are  being  paid  quarterly  at  the  rate  of  5%  per  annum. 

ROAD. — Operates  23 .92  miles  of  track  from  Warren  through  Thomaston 
to  Rockland,  Rockport  and  Camden.  In  Sept.  1901  purchased  "Oak- 
lands,"  a  park  of  75  acres,  for  a  pleasure  resort.  20  pass..  1  express  car, 
8  freight  cars,  4  work  cars,  3  snow  plows  and  1  combination  car. 

EARNINGS. — For  year  end.  June  30: 

Year —  Gross.  Net.  Charges.  Surplus. 

1916-17 $241,255  $70,954  $33,600  $37,354 

1915-16 224,521  75,055  33.062  41.993 

— V.  72,  p.  392;  V.  98,  p.  1246;  V.  99,  p.  1833. 

(2)  Oxford  Electric  Co. 

ORGANIZATION. — Chartered  In  Me.  Nov.  14  1894  as  the  Norway  & 
Paris  St.  Ry.  (see  this  Section  for  Sept.  1916).  Name  changed  to  above 
Jan.  6  1916  and  refinanced  as  shown  below.  On  March  29  1916  acquired 
the  Mechanics  Falls  Elec.  Lt.  Co.  Entire  common  stock  owned  by  Maine 
Rys.,  Light  &  Power  Co. 

Operates  2 .  13  miles  of  electric  railway  between  Norway  and  Paris;  40-Ib . 
T  rail;  standard  gauge.     Also  does  an  electric  light  and  power  business. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $50,000  ($100) $50,000    

Pref6%non-cum$30.000($100) 30,000    

First  &  ref  mtge  ($500  and/  1916       5  J  &  J  175,000  Jan   1    1936 

$1,000) -\Int.  at  Union  S.  D.  &  Tr.  Co.,  Portland,  Tr. 

EARNINGS. — For  year  end.  June  30  1017  (lncl.  Mechanics  Falls  Elec. 
Lt.  Co.),  gross,  $48,798;  net,  after  taxes.  $15,319;  fixed  charges,  $8,950; 
surplus,  $6,369. 

ROME,  GA. 

ROME  RAILWAY  &  LIGHT  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Georgia  on  Nov.  30  1906  as  suc- 
cessor to  the  City  Electric  Ry.  V.  83,  p.  1591.  Furnishes  light  and  power 
to  city  and  private  individuals.  Franchises  expire  1985;  street  railway 
franchises  practically  exclusive.  In  1916  canceled  the  old  first  and  consol. 
mortgages  and  made  a  new  first  mortgage  as  shown  below: 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $1,000,000  ($100) Q-J  $650,000  July '17  1% 

Pref.  $100,000  ($100),  7%  cum Q-M  100,000       See  text 

First  mtge,  $3,000,000,  gold/   1916       5  g  A-O  850,0-00  AprU  1  1946 

($500  and  $1,000)-. .c*cpt{Int.  at  Spencer  Trask  &  Co.,  New  York,  or 

\     Fidelity  &  Columbia  Tr.  Co.,  Louisv.,  Tr. 

Bonds. — Redeemable  in  whole  or  part  at  105  and  int.  on  any  int.  date  on 
60  days'  notice.  Sinking  fund,  1%  of  outstanding  bonds  annually,  begin- 
ning Oct.  1  1917,  for  retirement  of  bonds  at  not  exceeding  105  and  int.,  or 
investment  in  new  properties,  &c,  against  which  no  bonds  may  be  Issued. 
Remaining  $2,150,000  are  reserved  for  not  exceeding  80%  of  cost  or  fair 
value  of  additional  property  or  equip.,  or  add'ns.  exts.,  impts.,  &c.  under 
conservative  restrictions.     V.  103.  p.  61.  

Dividends.— On  common  in  1909.  2%:  1910.  1%:  1911.  3%;  1912.  6%; 

1913,  5%.  In  1914  and  to  and  incl.  July  1917,  1%  quarterly;  none  since. 
Divs.  on  pref.  stock  were  begun  in  Sept.  1916. 

EARNINGS. — For  cal.  year  1916:  gross,  $189,790;  net,  after  taxes. 
$81,472;  in  1915,  gross,  $179,449;  net,  after  taxes,  $86,291. 

Properly. — Operates  12.1  miles  of  street  railway  line  in  Rome,  Ga.,  incl. 
extensions  to  Lindale  and  Scales  Works.  Standard  gauge;  90-lb.  girder 
and  60  &  70-lb.  T  rails.  Also  complete  and  well-equipped  electric  lighting 
■ystem.  Power  plant  has  generating  capacity  of  1,750  k.  w.  (held  in  re- 
erve) .  Has  long  term  contract  for  power  with  Georgia  Ry .  &  Power  Co. 

OFFICERS. — Pres.,  S.  A.  Culbertson;  V.-P.  and  Gen.  Mgr.,  S.  S.  Bush. 
Louisville,  Ky.;  Supt..  H.  J.  Arnold.  Rome. — V .  103.  p.  61.  146. 

ROSLYN,  LONG  ISLAND,  N.  T. 

NEW  YORK  &  NORTH  SHORE  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Aug.  6  1902  as  the 
Mineola  Roslyn  &  Port  Washington  Traction  Co.;  name  changed  to  present 
title  Aug.  26  1907  by  order  of  Supreme  Court.  In  March  1912  Public 
Service  Comm.  approved  the  making  of  a  new  mtge.  and  the  issuance  of 
$800  000  bonds  thereunder;  also  auth.  the  issuance  of  $757,500  additional 
stock  (V.  94,  p.  698;  V.  93,  p.  940).     The  new  bonds  were  issued  in  April 

1914.  part  of  the  proceeds  being  used  to  retire  the  $350,000  1st  M.  bonds 

Fare  Increase. — On  June  26  1917  the  P.  S.  Comm.,  2d  DIst.,  authorized 
an  increase  in  fare  from  10  to  15  cts.  between  Mineola  and  Port  Washing- 
ton; also  granted  increases  between  other  points  on  the  lines  In  Nassau 
County. 


114 


ELECTRIC  RAILWAYS 


[Vol.  106. 


Fare  Decision. — On  Jan.  9  1918,  the  P.  S.  Comm.  for  the  1st  Dist. 
denied  the  co.'s  application  for  an  increase  in  fare  from  5  to  7  cents  on  its 
lines  in  Queens  Borough,  N.  Y.  City,  holding  that,  inasmuch  as  the  co. 
obtained  the  consent  of  the  City  of  New  York  to  the  use  of  city  s'roets 
only  by  agreeing  never  to  charge  more  than  5  cents  as  Its  rate  of  fare,  the 
Comm.  lias  no  power  to  authorize  an  increase  fare  unless  the  city  shall 
first  waive  or  modify  the  limitation  contained  in  its  franchise  contract 
with  the  company.     V.  106,  p.  296. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity- 

Stock  $1,250,000  (350) $979,350     

First  rntge$3,000,000g($100,l    1914.  5  A-O  800,000  Apr    11954 

$500  and  $1,000) c*  tf/Int.  at  Citizens'  Sav.  &  Tr.  Co.,Clev..  trust. 

Bonds. — Sinking  fund  created  for  property,  which  will  revert  to  City  of 
New  York,  at  expiration  of  franchises.  Moneys  may  be  used  to  retire 
bonds  or  for  acquisition  of  new  property.  Subject  to  call  at  102  and  Int. 
at  any  int.  date.     Edwin  V.  Hale,  Cleveland,  O.,  is  co-trustee. 

EARNINGS. — For  year  ending  June  30: 

Net  {after        Other  Interest,  Balance, 

Year —  Gross.  Taxes).        Income.      Rents, &c.       Sur.orDef. 

1916-17 $158,361         $37,926         $1,710         $48,518         def.$8.882 

1915-16 166,347  48,624  1,179  47,771         sur.  2,032 

ROAD. — Operates  from  Flushing  to  Whitestone,  and  from  Flushing 
through  Bayside.  Douglaston,  Little  Neck,  Manhasset,  Roslyn,  Mineola 
and  Westbury  to  Hicksville,  with  branch  from  Roslvn  to  Port  Washington; 
total  track,  3808  miles:  29 .42  miles  of  road.  Standard  gauge;  70  and  103-lb 
girder  rail.  Cars  (motor  19.  other  4),  23.  Owns  power  station  with  two 
1,000  k.  w.  turbines. 

OFFICERS. — Pros.,  Geo.  A.  Stanley,  Roslyn;  V.-P.,  Benj.  A.  Hegeman 
Jr.,  N.  Y.  City;  Sec.  &  Gen.  Mgr.,  John  G.  Moran,  Roslyn;  Treas.,  George 
F.  Scofield.  Cleveland.  O.— V.  91,  p.  871;  V.  93,  p.  940;  V.  94.  p.  698;  V.  97, 
p.  1824;  V.  101,  p.  923;  V.  106,  p.  296. 

RUTLAND,  VT. 

RUTLAND  RAILWAY,  LldHT  &  POWER  CO. 

$1,679,100  of  the  stock  is  owned  by  the  General  Gas  &  Electric  Co., 
which  see  In  our  "Rv.  &  Ind."  Section. 

ORGANIZATION.— Is  a  consolidation  In  Feb.  1906  of  the  Rutland 
Street  Ry.,  the  People's  Gas  Light  Co.,  the  Vermont  Internal  Improvement 
Co.  and  the  Chittenden  Power  Co.  In  Sept.  1906  acquired  the  entire 
$180,000  stock  and  $120,000  bonds  of  the  Rutland  City  Electric  Co.  V.  83. 
p.  626.  In  March  1908  consolidated  with  the  latter  company,  thus  com- 
pleting consolidation  of  all  the  Rutland  public  utilities.  V.  86,  p.  1044. 
Franchises  have  been  granted  by  special  Acts  of  Vermont  Legislature  and 
are  perpetual. 

Fare  Increase. — In  Nov.  1917  the  Vermont  P.  S.  Comm.  auth.  an  increase 
jn  fares  from  5  to  6  cents  for  each  zone.     V.  105,  p.  2095. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100) $1,700,500  See  text 

First     mortgage     $2,000,000/   1906       5  g  M-S         2.000,000  Mch  1  1946 

gold  ($1,000) c*llnt.  at  Lincoln  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Bonds  are  redeemable  at  110  and  Int..  as  a  whole  or  In  amount 
of  not  less  than  $50,000,  on  any  int.  day.     Sinking  fund  began  March  1 
1916,  providing  for  annual  payments  increasing  from  }-£%  to  2%  of  bonds 
out. 

Dividends.— In  1913.  4%  ;  1914,  3.35%  ;  1915.  none;  1916.  2K%  . 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $403,474;  net,  after 
taxes,  $145,065;  interest  on  funded  debt,  &c,  $107,296:  surplus,  $37,769. 

ROAD. — Owns  and  operates  30.5  miles  ortrack  in  Rutland  and  West  Rut- 
land, extending  to  Fair  Haven  and  Poultney  on  New  York  State  line,  with 
extension  to  Lake  Bomoseen.     Standard  gauge.     60-lb.  T  rail.     29  cars. 

OFFICERS. — Chairman  of  Board  .  G.  Tracy  Rogers:  Pres.,  W.  S  Kar- 
stow;  V.-P.  &  Gen.  Mgr.,  F.  S.  Nicholson;  Clerk.  C.  N.  Wilson.;  Treas.. 
H.  L.  Hansen.— V.  95,  p.  112;  V.  101.  p.  1093;  V.  105,  p.  2095. 

ST.  ALBANS,  VT. 

ST.  ALBANS  &  SWANTON  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  May  1912  in  Vermont  as  successor  to  the 
St.  Albans  Street  Ry.,  sold  at  foreclosure  on  Apr.  27  1912.  Controls  entire 
street-railway  business  in  St.  Albans  and  Swanton.  Charter  permits  the 
carrying  of  baggage,  express  and  mail;  also  the  right  to  operate  street  rail- 
ways in  Franklin  and  Chittenden  counties,  Vermont.  Stock  authorized. 
$200,000;  outstanding,  $125,000. 

EARNINGS.— Of  St.  Albans  Street  Ry..  for  cal.  year  1915,  gross, 
$33,925.     In   1914.  gross,  $34,907.     In   1913,  gross,  $33,777. 

ROAD. — Operates  13  miles  of  track  from  Village  of  St.  Albans  Bay,  on 
Lake  Champlain,  to  City  of  St.  Albans,  and  to  Swanton.  60  and  70-lb. 
T  rail. 

OFFICERS. — Pres.,  F.  A.  Persons,  Gree'nfield,  Mass.;  V.-P.,  Fuller  C. 
Smith,  St.  Albans;  Sec,  Elmer  Johnson.  St.  Albans;  Treas.,  Walter  R. 
Dame,  Clinton,  Mass.;  Gen.  Mgr.,  Geo.  A.  Murch,  St.  Albans,  Vt. 

ST.  LOUIS,  MO. 

UNITED  RAILWAYS  CO.  OF  ST.  LOUIS. 

Is  controlled  by  North  American  Co.  of  New  York. 

ORGANIZATION. — Incorporated  in  Missouri  on  March  11  1898  as  the 
Central  Traction  Co.,  but  changed  its  name  to  above  on  July  10  1899. 
On  Dec.  31  1906  absorbed  the  St.  Louis  &  Suburban  Ry.,  giving  its  pref. 
stock,  share  for  share,  for  the  stock  of  that  company.     The  United  Rys, 

fuarantees  the  $4,500,000  gen.  mtge.  bonds  of  the  St.  L.  &  Sub.  Ry.  See 
r  83,  p.  39;  V.  84,  p.  105.  In  1908  acquired  a  controlling  interest  In  the 
Missouri  Electric  Co.,  successor  to  the  St.  Louis  St.  Charles  &  Western 
RR.,  which  was  sold  at  foreclosure  in    July  1905. 

The  United  Rys.  Co.  comprises  all  the  street  car  lines  in  operation  In  St. 
Louis.  The  co.  was  originally  leased  to  the  St.  Louis  Transit  Co. ,  but  under 
a  readjustment  arranged  in  Oct.  1904  by  Messrs.  Brown  Bros.  &  Co. 
(V.  79,  p.  1333)  the  lease  was  canceled  and  the  $17,264,300  stock  of  that 
company  nearly  all  exchanged  for  voting  trustees'  certificates  for  common 
stock  of  the  United  Rys.  Co.  on  the  basis  of  $500  Transit  stock  for  $200 
voting  trustees'  certificates.  Voting  trust  has  expired  and  common  stock 
has  been  issued  for  trust  certificates. 

Under  this  plan  the  $20,000,000  refund,  and  impt.  mtge.  bonds  of  the 
St.  Louis  Transit  Co.,  of  which  $8,000,000  had  been  issued,  were  canceled, 
and  in  their  place  the  same  company  issued  $10,000,000  of  5%  improvement 
bonds,  guar,  by  the  United  Rys.  Co.  of  St.  Louis,  this  guaranty  being  se- 
cured by  a  mortgage  on  all  of  that  company's  property  next  in  rank  to  that 
of  its  general  mtge.  These  improvement  bonds  are  now  the  only  outstand- 
ing security  of  the  Transit  Co. 

Power. — Power  Is  purchased  from  the  Union  Electric  Light  &  Power  Co. 
and  the  Electric  Co.  of  Missouri  (successor  to  the  Miss.  River  Power  Dis- 
tributing Co.).     See  V.  103,  p.  839,  for  future  requirements,  &c. 

Universal  Transfers. — Effective  July  1  1914.     V.  99,  p.  50. 

Franchises. — The  city  contends  that  franchises  expire  as  specified  in  the 
original  ordinances.  The  company  contends  that  all  of  these  franchises 
were  extended  to  1939  by  the  St.  Louis  Transit  franchise  and  to  1948  by 
the  Central  Traction  franchise.  The  Rys.  Co.  has  won  its  contention  in 
the  Circuit  Court  and  an  appeal  is  now  pending  in  the  Mo.  Supreme  Court. 

Mill  Tax  Decision. — The  U.  S.  Supreme  Court  on  April  10  1916  dismissed 
the  company's  appeal  from  the  decision  in  the  Missouri  courts  which  upheld 
the  ordinance  by  which  the  city  collects  a  tax  of  one  mill  on  each  passenger 
fare.  V.  94.  p.  418;  V.  95,  p.  1124;  V.  99.  p.  1053:  V.  100.  p.  400;  V.  102, 
p.  1437.  On  June  16  1916  the  co.  paid  in  full  the  $1,839,205  judgment 
obtained  by  the  city  for  taxes  from  1903  to  1910,  with  interest.  Judgments 
for  taxes  since  1910.  amounting,  with  Int.,  to  about  $1,500,000  have  not 
yet  been  awarded.     V.  103.  p.  839. 

Negotiation  ivitli  City. — On  lNov.  2  1917  the  Public  Utility  Committee  of 
the  St.  Louis  Board  of  Aldermen  and  President  McCulloch  reached  a  ten- 
tative agreement  on  a  proposed  ordinance  settling  the  mill  tax  and  franchise 
difficulties  of  the  company.  Certain  of  the  provisions  in  the  proposed 
measure  were  protested  by  Pres.  McCulloch,  buo  he  announced  that  he 
would  recommend  the  ordinance  to  the  security  holders,  should  it  be  passed 
by  the  committee.  The  principal  proposed  amendments  to  which  Pres. 
McCulloch  objected  were  the  refusal  to  grant  a  franchise  for  50  years  and 
replacing  it  with  a  31-year  franchise,  and  clauses  compelling  the  company 
to  make  extensions  which  would  not  pay  a  return  on  the  investment,  re- 
ducing its  capital  to  $60,000,000,  and  requiring  the  company  to  pay  3% 
of  its  gross  receipts  to  the  city,  plus  25%  of  its  earnings  over  7%,  and 
c0%  of  the  earnings  above  8%.     V.  105,  p.  1899. 


Pending  a  solution  of  the  problem,  various  protective  committees  have 
been  formed  as  shown  below: 

Preferred  Stockholders'  Committee. — L.  H.  McHenry.  Chairman,  Louis- 
ville, Ky.;  A.  J.  Scharf,  Secretary,  U.  S.  Trust  Bldg.,  Louisville.  Ky. — 
V.  103,  p.  22.i9. 

Committee  for  First  Gen.  Mtge.  4s. — Breckinridge  Jones,  David  R.  Fran- 
cis Jr.,  Allen  G.  Iloyt,  A.  H.  S.  Post,  F.  H.  Ecker  and  H.  B.  Collins,  with 
Ilord  Hardin  as  Secretary,  N.  W.  corner  4th  and  Pine  Sts.,  St.  Louis,  Mo. 
Depositaries:  Mississippi  Valley  Trust  Co.,  St.  Louis;  Farmers'  Loan  & 
Trust  Co.  of  N.  Y.;  Mercantile  Tr.  &  Dep.  Co.,  Baltimore.  V.  105,  p.  181. 

A  second  committee  representing  holders  of  the  1st  Gen.  M.  4s  has  been 
formed,  consisting  of  N.  A.  McMillan,  Pres.  St.  Louis  Union  Bank,  Chair- 
man: Edward  Mallinckrodt,  M.  Kotany,  J.  Herdnon  Smith  and  Edwin  G. 
Merrill,  all  of  St.  Louis,  Mo.  This  committee  has  not  called  for  deposits 
of  bonds.     V.  105,  p.  29i,  717. 

Committee  for  St.  Louis  Transit  Impt.  5s. — Festus  J.  Wade,  Chairman, 
Pres.  Mercantile  Trust  C«,  St.  Louis;  Edwin  M.  Bulkley,  N.  Y.:  F,  J. 
Lisman,  N.  Y.;  G.  Herbert  Walker,  St.  Louis:  Charles  S.  Ludlam.  N.  Y.; 
George  L.  Edwards,  St.  Louis.  Depositaries:  Mercantile  Trust  Co.,  St. 
Louis,  and  Bankers  Trust  Co.,  N.  Y.  V.  105,  p.  181. 

Committee  for  St.  L.  c%  Sub.  Ry.  Gen.  Mtge.  5s. — Herman  C.  Stifel,  Chair- 
man, Pres.  Stifel-Nicolaus  Investment  Co.;  A.  C.  F.  Meyer,  Sidney  H. 
March,  N.  Y.;  William  G.  Lackey  and  John  L.  Johnston.  Depositary: 
Mississippi  Valley  Trust  Co.  of  St.  Louis.  V.  105,  p.  291. 

In  May  1916  tht  Mo.  P.  S.  Comm.  auth.  the  St.  Louis  &  Suburban  Ry. 
to  issue  $1,000,000  Gen.  M.  5s  of  1903  to  take  up  and  pledge  under  that 
mortgage  the  $1 ,000,000  bonds  issued  by  the  St.  Louis  &  Meramac  Ry .  Co. 
for  refunding  Its  $1,000,000  1st  M.  6s,  which  fell  due  May  8  1916.  The 
$1,000,000  St.  L.  &  Sub.  bonds  are  held  In  the  United  Co's.  treasury  for 
future  use. — V.  102,  p.  2255.  The  $200,000  Southern  Electric  5s  maturing 
Aug.  1  1916,  were  paid  off  and  a  like  amount  of  United  Rys.  4s  were  issued 
and  placed  in  treasury. 

Decisions. — On  Feb.  26  1917  the  Missouri  Supreme  Court  held  that  the 
P.  S.  Comm.  had  no  auth.  to  compel  the  company  to  extend  its  tracks  on 
streets  on  which  it  held  no  franchises.  Also  held  void  two  sections  of  the 
citv  charter  conferring  upon  the  city  the  power  to  regulate  its  public  utilities. 

Wage  Increase. — V.  105,  p.  1803. 

On  Jan.  10  1918  Judge  Dyer  in  the  U.  S.  District  Court  at  St.  Louis 
refused  to  issue  a  temporary  order  appointing  a  receiver  for  the  company 
asked  for  by  a  complaining  stockholder.     V.   106,  p.   191. 


STOCK  AND  BONDS— 
Stock  com  $25,000,000  ($100 
Stock    preferred    5%     cumu 

$20,000,000  ($100) - 

Gen    1st    mtge    $42,000,000 

($1,000)   gold. _c*tf 

Cannot  be  called. 
Improvement      bonds      gold 

($1,000)   St  Louis  Transit 

Co c*tf 


Date. 


Interest. 


Outstanding . 
$24,913,800 


Maturity . 


5  Q-J  16,383,200  See  text 

1899       4gJ-J         32.231,000  July   1  1934 

Int.  at  St.  Louis  Union  Trust  Co.,  Trustee. 

or  at  North  American  Co. ,  New  York. 

1904       5  g  A-O         9.800,000  Oct     1  1924 

Int .  at  Mercantile  Tr .  Co . ,  St .  Louis ,  Trustee 

or  at  North  American  Co..  New  York. 


Stocks  and  Bonds. — Of  the  $20,000,000  authorized  preferred  stock,  $3,- 
603,300  is  hold  in  the  treasury.  Preferred  was  listed  on  the  New  York 
Stock  Exchange  on  June  1  1905.  Of  the  $45,000,000  gen.  first  mortgage 
bonds  originally  authorized,  $3,000,000,  which  had  been  previously  re- 
served for  the  purpose  of  retiring  bonds  of  the  St.  Louis  &  Suburban  Sys- 
tem, in  case  of  purchase,  have  been  canceled,  making  the  total  authorized 
Issue  now  $42,000,000,  of  which  $9,970,000  are  reserved  for  the  retirement 
of  underlying  liens.  Of  the  amount  reported  outstanding,  the  company 
owns  $1,911,000.  The  bonds  are  secured  by  all  the  stocks  of  the  constitu- 
ent companies,  and  by  direct  mtge.  lien  upon  their  property  and  franchises. 
In  1903  the  gen.  mtge.  bonds  were  listed  on  the  N.  Y.  and  Philadelphia 
stock  exchanges  (see  V.  76,  p.  980;  V.  89,  p.  995),  and  in  April  1906  the 
St.  Louis  Transit  Co.  impt.  bonds  were  listed  on  the  N.  Y.  Stock  Exchange. 
The  impt.  bonds  are  guar.,  p.  &  L,  by  the  United  Rys.  Co.;  $200,000  are 
In  treasury 

BOND  ISSUES  OF  CONSTITUENT  COMPANIES. 

Lindell  System —  Date.       Interest.     Outstanding.      Maturity. 

Lindell  Ry  1st  M  $1,500,000/   1891       434  g  F-A   $1,500,000  Aug    11921 

gold  ($1,000) c*&rntfl  Interest  payable  in  New  York  and  St.  Louis. 

Comp'n  H  U  D&  M  T  lstMf  1893       5  g  J-J  1,000.000  July    11923 

($1,000)  g  (extend'd)c*ntf\Int.  at  St.  Louis  Un.  Tr.  Co.,  Trustee. 

Union  Depot  System — 
Union  Depot  RR  Cons  Mtgef   1893       6  g  J-D  3,500,000  June  1  1918 

$3,500,000  gold c*ntf\lnt.  at  Miss.  Valley  Trust  Co.,  St.  Louis. 

National  System — 
St  Louis  RR  first  mtge  curf   1890       4J4  M-N       1,948,000  May  1  1920 

$2,000,000   ($1,000). ..ntfjlnt.  at  Miss.  Valley  Trust  Co.,  St.  Louis. 
Cass  Ave  &  Fair  Grounds  1st     1892       4J4  g  J-J       1,800,000  July    1  1922 

extended  M   $2,000,000  g{ Int.  at  Northern  Trust  Co.,  Chicago,  trustee. 

($1,000)  sinking  fund  guar       and  St.  Louis  Union  Trust  Co.,  St.  Louis. 

prin.fe  Int  (Nat  Ry)..c*ntf  I 

St.  Louis  &  Sub.  System — 
St.Louls&  Suburban  cons  M(   1891       5  g  F-A        $2,000,000  Feb    11921 

$2,000,000  g  ($1,000)  c*ntfUnterest  at  Amer.  Trust  Co.,  Boston,  Trus- 

[     tee;  redeem,  at  105  any  interest  date. 
St  L  &  Sub  gen  mtge  $7,500,-/  1903       5  g  A-O         4,500,000  April  1  1923 

000  gold  ($1,000)  guar.c*tf  lint,  at  Miss.  Val.  Tr.  Co..  St.  Louis,  Trustee 

Of  the  St.  Louis  &  Sub.  Ry.  gen.  mtge.  for  $7,500,000,  $2,000,000  are  re- 
served to  retire  prior  liens  and  $1,000,000  are  in  treasury.  V.  76,  p.  332. 
The  St.  Louis  &  Meramac  River  in  April  1903  made  a  mortgage  securing 
$3,000,000  bonds,  all  of  which  have  been  deposited  with  the  trustees 
as  additional  security  under  the  St.  Louis  &  Suburban  general  mort- 
gage of  1903.  St.  Louis  RR.  bonds  originally  were  5%  bonds,  maturing 
May  1  1910,  but  they  were  extended  for  10  years  to  May  1  1920  at  4}^%. 
V.  90,  p.  448.  The  Lindell  Ry.  1st  mtge  were  originally  5%  bonds  matur- 
ing Aug.  1  1911,  but  were  extended  10  years  to  Aug.  1  1921  at  4M%-  V. 
93,  p.  106.  Cass  Ave.  &  Fair  Grounds  1st  M.  were  originally  5s  maturing 
July  1  1912,  but  they  were  extended  for  10  years  at  4K  %  •  $200,000  have 
been  redeemed.  V.  94,  p.  913,  1509,  1764.  Comp'n  Heights  Un.  Dep.  & 
Mer.  Term.  1st  M.  were  originally  6s,  due  July  1  1913,  but  were  extended 
10  years  at  5%.  V.  96,  p.  1774.  Red.  at  102 14  and  int.  on  60  days'  notice; 
p.  &  1.  guar,  by  United  Rys.     St.  Louis  Union  Co.,  trustee. 

Dividends. — First  div.,  of  l}i%  on  pref.,  April  10  1900  and  the  same 
amount  quar.  to  July  10  1910,  incl.;  none  since.  V.  91.  p.  718;  V.  93,  p.  591. 

ROAD. — On  Jan.  1  1917  owned  total  of  458.73  miles  of  track  (including 
the  St.  Louis  &  Suburban),  of  which  346  miles  are  in  the  city  and  112.73 
miles  are  country  track. 

EQUIPMENT. —  Has  1,358  passenger  cars,  9  special  cars,  10  mail  and  7 
express  cars,  8  snow  plows  and  33  snow-sweepers,  2  electric  locomotives  and 
162  service  cars  of  various  kinds.     Total,  1,589. 

REPORT. — For  report  for  1916,  see  V.  104,  p.  948. 

1916.               1915.  1914.               1913. 

Revenue  pass,  carried. .253,046, 586  232,771,390  248.040,033  253,158,476 

Transfer  passengers 136,065,566  124,043,205  127,444,829  123,266,765 

Gross  earnings $12,641,294  $11,681,200  $12,450,925 

Deduct— Oper.  expenses.  $6,953,125     $6,837,982  $7,354,806 

Depreciation 1,516,955       1,337,309  1,289,930 

Taxes 821,684          739,539  767,794 


$12,702,645 

$7,103,805 

1,469,813 

653,674 


Net  earnings $3,349,530     $2,766,370     $3,038,395     $3,475,353 

Other  income... 82.589  98,484  87,901  84,350 


Total  net  income $3,432,119     $2,864,854     $3,126,296     $3,559,703 

Interest  on  bonds,  &c__     2,544,614       2,599,327       2,618,255       2,660.673 


Surplus $887,505     '  $265,527        $508,041        $899,031 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Richard  McCulloch;  V.-P.,  Murray 
Carleton;  Sec.  &  Treas.,  James  Adkins;  Asst.  Sec,  J.  W.  Samuel;  Asst. 
Treas.,  Frank  A.  Gannon;  Auditor,  H.  P.  Taylor.  Directors:  J.  I.  Beggs 
Murray  Carleton.  H.  S.  Priest,  D.  R.  Francis  Jr.,  Richard  McCulloch, 
A.  C.  Brown,  A.  L.  Shapleigh,  Jno.  C.  Roberts,  A.  J.  Siegel,  H.  O.  Cole  and 
George  W.  Norton.— V.  103,  p.  2139;  V.  104.  p.  766,  948,  1046:  V.  105 
p.  181,  291,  390,  717,  1105,  1421,  1523,  1618,  1803,  1899;  V.  106,  p.  191. 

(1)  Missouri  Electric  RR. 

Controlled  by  United  Rys.  Co.  of  St.  Louis. 

ORGANIZATION. — Incorporated  in  July  1908  in  Missouri  and  took 
over  property  of  St.  Louis  St.  Charles  &  Western  RR.,  sold  at  foreclosure 
sale  July  24  1905,  on  behalf  of  a  syndicate.  Stock,  $1,000,000,  all  out- 
standing. A  $1,000,000  mtge.  has  been  made  to  Mercantile  Trust  Co.  of  St. 
Louis,  as  trustee,  of  which  $700,000  are  outstanding.  Company  operates 
about  20  miles  of  track  between  St.  Louis  and  St.  Charles.  Gauge  4  ft. 
10  in.  60  and  70-lb.  T  and  girder  rail.  Pres.,  Richard  McCulloch. — V. 
87,  p.  226,  480. 


Jan,,  191 8.  J 
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ST.  LOUIS  &  ST.  CHARLES  BRIDGE  CO.  I 

ORGANIZATION. — Incorporated  on  Dec.  22  1908  as  successor  to  the 
St.  Charles  &  St.  Louis  County  Bridge  Co.,  whose  property  was  bid  in  at 
foreclosure  sale  on  Feb.  29  1908.  for  the  bondholders,  at  $300,000.  V.  86, 
p.  669.  The  Missouri  Electric  pays  the  Bridge  Co.  5  cts.  for  each  passenger 
crossing  the  bridge. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $200,000  ($100) S200.000     -,-7^^^ 

1st  mortgage  $300,000  ($500)7   1909       5  g  J-J  200,000  Jan     11929 

gold c*.  lAmerican    Trust  Co..  trustee. 

Bonds. — $100,000  bonds  are  reserved  for  betterments;  subj.  to  call  at  105. 

PROPERTY. — Bridge  across  Missouri  River  2,700  ft.  long,  between 
City  of  St.  Charles  and  St.  Louis  County,  was  opened  April  22  1904. 

OFFICERS. — Pres..  Sam  B.  Jeffries;  Sec.  &  Treas.,  W.  V.  Delahunt. 
—V.  86.  p.  669;  V.  87.  p.  227.;  V.  88.  p.  56. 


SALT  LAKE  CITY,  UTAH. 

UTAH  POWER  &  LIGHT  CO. 

Controlled  through  ownership  of  all  the  outstanding  common  and  2d  pref . 
stocks,  except  directors'  shares,  by  the  Utah  Securities  Corporation,  which 
see  In  our  "Railway  and  Industrial"  Section. 

ORGANIZATION. — Incorp.  in  Maine  Sept.  6  1912.  Charter  unlimited. 
Owns  all  the  bonds  and  capital  stock,  except  directors'  shares,  of  Western 
Colo.  Power  Co.  and  all  the  stock,  except  directors' shares,  of  Utah  Lt.  & 
Trac.Co,.  Leases  for  99  years  from  Jan .  1  1915  the  elec.  light  and  power  and 
gas  properties  of  the  latter.  With  its  controlled  companies  operates  In  an 
extensive  territory  In  Utah,  Southeastern  Idaho  and  Southwestern  Colo- 
rado, serving  more  than  100  communities,  including  Salt  Lake  City.  Ogden 
Provo,  Logan,  Park  City,  American  Fork,  Eureka,  Bingham  and  Lehl, 
Utah;  Idaho  Falls,  Rexburg,  Preston  and  Montpelier,  Idaho,  and  Durango, 
Telluridc,  Montrose,  Ouray  and  Delta,  Colorado;  total  population  served 
estimated  at  more  than  290.000.  Supplies  power  to  the  Salt  Lake  & 
Ogden  Ry.  Co..  Salt  Lake  &  Utah  RR.  and  the  Ogden  Logan  &  Idaho  RR., 
and  numerous  industrial  enterprises. 

Franchises  are  satisfactory.  In  Salt  Lake  City  franchise  extends  to 
1955;  in  Ogden  to  1965;  Provo,  1940;  Logan,  1936;  Bingham,  1953;  Lelu, 
1962.  and  in  Preston.  1956.  Other  less  important  franchises  expire  at 
various  dates. 

In  Oct.  1916  the  auth.  amount  of  common  stock  was  increased  from  $30,- 
000.000  to  $35,000,000.  and  of  1st  pref.  stock  from  $5,000,000  to  $15,000,- 
000.     V.  103,  p.  1597. 


Interest. 


Maturity. 


7  Q-J 

6gF-A 


'18,1: 


Outstanding. 
$30,000,000    --- 
7.400.000   Jan 

4,937,000 ... 

1,500,000  Aug    1  1919 
Electric  Bond  &  Share  Co.,  N.  Y. 
5  g  F-A        20,266,000  Feb     1  1944 


STOCK  AND  BONDS —      Date. 

Common  stock  ($35,000.000) 

Pref  stock  7%  cum  ($15,000,000)-.- 

2dpref  stock  ($10,000,000).-.    

Secured  notes  2-year  $5,000,-/  1917 

000  ($1,000) c*llnt.  at 

1st    M    ($100,000,000)    gold)    1914 

($1,000)    __c*&r' Guaranty  Trust  Co.,  N.  Y..  trustee. 

Stock. — 7%  cumulative  preferred  stock  is  redeemable  at  115  and  accrued 
dividends.  The  second  preferred  stock  as  a  whole  or  in  part  may  cease 
to  be  subordinate  to  the  preferred  stock  upon  vote  of  the  directors,  when- 
ever net  earnings  for  twelve  consecutive  months  within  the  fourteen 
months  immediately  preceding  any  application  are  2  34  times  the  div.  re- 
quirements on  the  oref.  stock  then  outstanding,  and  the  additional  pref. 
stock  to  be  issued  in  exchange  for  the  2d  pref.  stock.  $2,900,000  of  the  2d 
pref.  stock  had  been  exchange  for  first  pref.  stock  as  of  Nov.  30  1917. 

Bonds. — $2,083,000  bonds  are  pledged  as  security  for  notes  and  $490,000 
held  in  treasury  (not  included  in  amount  outstanding) .  Remaining  bonds 
may  be  issued  at  par  only  for  80%  of  cost  of  permanent  improvements, 
extensions  or  additions  when  annual  net  earnings  are  twice  the  interest 
on  bonds  outstanding  and  those  proposed  to  be  issued.  Redeemable  at 
105  and  int.  on  any  int.  date  after  Feb.  1  1919  on  4  weeks  notice.  Sinking 
fund  began  Dec.  31  1916  as  follows:  1916  to  1918,  1%  of  bonds  out;  1919 
to  1933.  2%;  1934  to  1943,  214%.  Notes  are  secured  by  pledge  of  $2,083 ,- 
000  1st  M.  bonds  not  included  in  table  above.  They  are  callable  on  4 
weeks'  notice  in  blocks  of  not  less  than  $500,000  at  10034  and  int.  V.  105, 
p.  608. 

Dividends. — 7%  is  being  paid  on  1st  pref.  stock. 

EARNINGS. — For  years  ending  Nov. 30  (incl.  Western  Colo.  Power  Co.): 
Nov.  30  Gross         Net  (after      Other      Bond  Int.  Other  Int.     Balance. 

Year —   Earnings.       Taxes).         Inc.        &  Disct.        (Net).        Surphis. 
1916-17.-$5, 108,601   $2,640,293  $30,000  $1,082,354  $309,000  $1,278,939 
1915-16.-   4,247,302     2,194,163     954,406     213,798     1,025,959 

PROPERTY,  &c. — Generating  capacity,  hydro-electric,  116.507  k.w.; 
steam,  25.565  k.w.;  additional  installations  of  28.500  k.w.  capacity  under 
construction.  As  of  July  31  1917:  1,858  miles  of  high- voltage  transmission 
tower  and  pole  lines  and  1,194  miles  of  electric  distributing  lines.  Gas- 
holder capacity,  240,000  cu.  ft.;  gas  mains,  28  miles.  Customers,  61,000. 
K.w.h.  feeder  output.  12  mos.  end.  Dec.  31  1916.  412,726,000;  artificial 
gas  output,  49,520,000  cu.  ft. 

OFFICERS.— Pres..  D.  C.  Jackling.— V.  105.  p.  608,  1210. 

(1)    Utah   Light     &  Traction     Co. 

ORGANIZATION. — Incorporated  under  the  laws  of  Utah,  Sept.  18 
1914.  The  company  is  a  consolidation  of  the  Utah  Light  &  Railway  Co., 
and  the  Salt  Lake  Light  &  Trac.  Co.  (see  those  companies  on  page  116  of 
the  Sept.  1914  "Electric  Ry.  Section").  The  Utah  Power  &  Light  Co. 
owns  all  the  stock  of  this  company  except  directors'  shares,  and  has  leased 
for  99  years  from  Jan.  1  1915  the  electric  light  and  power  and  gas  properties, 
leaving  only  the  traction  property  to  be  directly  operated.  V.  100.  p. 
734.      Franchise  In  Salt  Lake  City  expires  In  1955. 

The  $12,151,100  1st  &  Ref.  M.  bonds  outstanding  are  all  owned  by  the 
Oregon  Short  Line  RR..  except  $15,100  held  in  Treasury. 


STOCK  AND  BONDS—      Date.      Interest. 

Capital  stock  $10.000.000--- 

First  &  ref  M  (auth  arm,  un-  (   1914       5  g  A-O 

limited)   ($1,000,  $500  and^Int.  at  71  Bway. 

$100)redatl05&intgsf.c*l      York,  Trustee. 
Utah  L  &  Ry  1st  con  M  $10,-1    1904       5  g  J-J 

000,000  gold  (Sl.OOO)---C' 


Outstanding.      Maturity. 

$1,000,000    - 

12,151,000  Oct    1    1944 
Bankers  Trust  Co.,  New 


Utah  Lt  &  P  Prior  Lien 

$750,000  g  ($l,000)---c*tf 


Utah    Lt    &    Power    con    M 
$4,500,000  g  ($500)--.c*tf 


486.000  Jan    2    1934 

Int.  at  71  Bway.,  N.  Y.     Equitable  Trust 

Co.,  N.  Y.,  Trustee. 

1900       5  g  J-J  744.000  Jan    1    1930 

Int.  at  71  Bway.     Central  Trust  Co.,  N.  Y., 

Trustee. 

1.113.000  Jan 


1 

Equitable    Trust 


1930 
Co.. 


Cons  Ry  &  P  1st  M  $3,000,- 
000  gold  ($1,000).-C*&rtf\ 


,    1900       4  g  J-J 
(Int.    at    71    Bway 
N.  Y.,  Trustee. 
1901       5  g  J-J  1.440.000  July  1   1921 

_.Unt.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 
Bonds. — Sufficient  1st  &  ref.  bonds  of  1914  are  reserved  to  provide  for 
underlying  liens  (all  closed  Issues).  Present  Issue  known  as  Series  "A" 
bonds.  Sinking  fund  of  1%  of  outstanding  bonds  from  1917  to  1919:  2% 
1920  to  1934:  2)4%.  1935  to  1943.  Sinking  fund  may  be  used  to  redeem 
bonds  at  not  more  than  105  or  to  reimburse  the  co.  for  cash  cost  of  additi- 
onal properties,  &c. 

EARNINGS.  Gross  Net,  after  Other       Int.Chges.,      Balance 

Cal.  Year —    Earnings.  Taxes.  Income.      &c.  (Net) .      Surplus. 

1916 $1,455,081         $502,172         $365,212         $859,740         $7,644 

1915 1.405,184  461,774  359,279  808,791  12,262 

ROAD. — The  consol.  company  owns  and  operates  145  miles  of  track. 
Including  double  track,  sidings,  &c,  connecting  Salt  Lake  City.  Sandy, 
Midvale,  Murray.  Holliday  and  Bountiful.  Has  237  passenger  and  ser- 
vice cars,  including  131  double-truck  P-A-Y-E  cars 

OFFICERS.— Pres.,  C.  W.  Whitley;  V.-Ps.,  O.  J.  Salisbury,  Wm.  Dar- 
bee,  D.  F.  McGee  and  C.  E.  Groesbeck;  Gen.  Mgr.,  H.  F.  Dicks. — V.  100. 
p.  643,  734,  1829;  V.  102,  p.  2167;  V.  104.  p.  2012,  2642,  V.  105.  p.  820. 

BAMBERGER  ELECTRIC  RAILROAD. 

ORGANIZATION. — Incorporated  in  Utah  as  the  Salt  Lake  &  Ogden 
Ry.  Name  changed  to  present  title  in  Sept.  1917.  On  May  28  1910 
began  operating  cars  by  electricity;  prior  to  that  date  road  was  operated 
by  steam.  Shortest  of  franchises  expires  in  1955.  Practically  entire  mile- 
age is  on  private  right  of  way. 

Salt  Lake  Terminal  Co. — Owns  50%  of  the  stock  of  the  Salt  Lake  Terminal 
Co.  and  with  the  Salt  Lake  &  Utah  RR.,  which  owns  the  other  50%  of 
stock,  operates  the  property  under  a  50-year  lease.  These  two  companies 
jointly  and  severally  guar,  its  1st  M.  bonds  p.  &  i.  See  under  Salt  Lake 
&  Utah  RR.  and  in  V.  101.  p.  1371. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $1,000, 000 $1,000,000    -- 

Pref  $500,000  (6%  non-cum). 500,000 

First    mtge   $2,000,000   gold/   1909       5  g  F-A  1,500,000  Feb   1    1934 

($1.000) c*\Int.  at  Harris  Tr.  &  Sav.  Bk.,  Chic.  Trustee. 


Bonds. — First  mtge.  bonds  are  subj.  to  call  at  105  and  Int.  on  and  after 
Feb.  1  1914.  Remaining  bonds  can  be  issued  under  certain  restrictions 
for  extensions  and  additions. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $454,171;  net,  after 
taxes,  $191,445.     In  1915.  gross,  $414,515;  net,  after  taxes.  $178,678. 

ROAD. — Operates  a  high-speed  interurban  railway,  3534  miles,  between 
Salt  Lake  City  and  Ogden;  total  trackage,  60  miles.  18  motor  cars,  2 
electric  locomotives  and  1  work  car.  New  terminal  in  Ogden  for  use  of  this 
company  and  tho  Ogden  Logan  &  Idaho  RR.  was  completed  Jan.  1  1915. 
Power  is  purchased  from  the  Utah  Power  &  Light  Co. 

OFFICERS.— Pres.,  Julian  M.  Bamberger;  V.-P.,  J.  B.  Bean;  Sec, 
E.  A.  Vail:  Treas.,  Simon  Bamberger;  Aud.,  W.  E.  Jones. — V.  102,  p.  2167. 

UTAH-IDAHO  CENTRAL  RrT  ~ 

ORGANIZATION. — Incorp.  in  Utah  Oct.  17  1914  as  the  Ogden  Logan 
&  Idaho  RR.  as  a  consolidation  of  the  Ogden  Rapid  Transit  Co.  and  the 
Logan  Rapid  Transit  Co..  with  $5,000,000  auth.  stock.  Of  the  new  stock 
234  shares  were  exchanged  for  one  share  of  the  Ogden  Rapid  Transit  Co. 
($500,000  auth.)  and  134  shares  for  each  10  shares  of  tho  Logan  Rapid 
Transit  stock.     Name  changed  to  present  title  on  Jan.  1  1918. 

A  terminal  in  Ogden  for  the  use  of  this  company  and  the  Salt  Laka  & 
Ogden  Ry.  was  completed  Jan.  1  1915. 

STOCK  AND  BONDS—      Date. 

Stock  $5 ,000 .000 

Ogden  Rap  Tr  1st  M  (gold)/   1909       5  g  J-J 

(V  88.  p  1062;  V  99.  p  675) .  (int.  at  Ogden  Sav. 
First  mtge  $10,000,000  gold}   1915       6  g  J-J2 

($500  and  $1,000). 

Bonds. — Remaining 


Interest. 


Maturity. 


1,  pO(OJ-  11 

,000  gold} 

) c*tfU 

lg  1st  M .  b 


Outstanding. 
32.379  sh.     

$965,000  Jan  1  1929 
Bank,  Trustee. 
3.000,000  Jan  2  1935 
Int.  at  Ogden  Savings  Bank.  Trustee, 
onds  may  be  issued  at  such  rate  (not  exceed- 
ing 6%)  as  the  directors  may  determine,  as  follows:  $750,000  for  corporate 
purposes  of  the  company  and  remaining  $6,250,000  for  75%  of  the  cost 
of  exts.,  add'ns,  &c,  under  certain  restrictions.  Subject  to  call  at  102  and 
int.  after  Jan.  2  1916  on  60  days'  notice.  Sinking  fund  of  1 34  %  yearly  from 
1920  to  1924.  2%  from  1925  to  1929  and  2  34%  from  1930  to  1934. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $640,744;  net  (after 
$25,574  taxes),-  $144,471.  In  1915,  gross,  $370,203;  net  (after  $34,113 
taxes),  $59,860. 

ROAD. — Oper.  96  miles  of  railway  connecting  Huntsville,  Ogden, 
Brigham  City,  Wellsville  and  Logan,  Utah,  and  Preston,  Idaho.  The 
extension  from  Wellsville,  Utah,  via  Logan  to  Preston,  Idaho,  was  placed 
in  operation  in  March  1915,  and  the  link  between  Wellsville  and  Brigham 
City  was  completed  and  operation  over  the  whole  system  begun  Oct.  14 
1915.  Contracts  have  been  awarded,  lt  is  stated,  for  extensions  from 
Ogden  to  Harrlsville,  Utah,  and  from  Hot  Springs  to  Brigham  City,  Utah, 
22  miles.     Power  is  purchased  from  the  Utah  Power  &  Lt.  Co. 

OFFICERS.— Pres.,  M.  S.  Browning:  1st  V.-P..  L.  R.  Eccles:  2d  V.-P. 
Joseph  Snowcroft;  Treas.,  R.  B.  Porter;  Sec,  Royal  Eccles;  Gen.  Mgr., 
W.  A.  Whitney.— V.  106,  p.  191. 


SALT  LAKE  &  UTAH  RAILROAD. 

ORGANIZATION. — Incorp.  in  Maine  in  1912.  Road  was  formally 
opened  between  Salt  Lake  City  and  Provo  the  last  week  of  Aug.  1914, 
although  trains  were  placed  In  operation  July  24  1914.  Line  was  extended 
to  Springville  In  the  fall  of  1915  and  on  to  Spanish  Fork  and  Paysonin 
Jan.  and  May  1916.  Franchises  extend  to  1960  in  Utah  County  and  in 
Provo.  to  1962  in  Salt  Lake  City  and  County,  to  2010  in  Lehi  City,  American 
Fork  and  Pleasant  Grove,  and  to  2012  in  Springville,  Spanish  Fork  and 
Payson;  remainder  on  private  right-of-way. 

Owns  50%  of  the  $150,000  stock  (auth.  $1,000,000)  of  the  Salt  Lake 
Terminal  Co.  (V.  101,  p.  1371).  the  other  50%  being  owned  by  the  Salt 
Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.).  The  Terminal  Co.  is 
operated  by  these  two  companies  under  a  50-year  lease  running  to  Dec.  31 
1963. 


STOCK  AND  BONDS— 
Com .  stock  $3 ,000 .000  ($  1 00) . 
Pref  7  %  cum  $2 ,000 ,000  ($  1 00) 
1st    mtge    $10,000,000    gold 
($1,000,  $500  &  $100).c*tf 
Redeemable  at  102  &  Int.. 
Salt   Lake   Term   Co    1st   M 
$1,000,000     gold     ($1,000 

$500     &      $100 c*tf 

Bonds. — Remaining  bonds 


Date.       Interest. 


1914       6  g  A-O 


Outstanding. 

$3,000,000 
1,800,000 
1.250,000 


Maturity. 


April  1  1944 
Int.  at  First  Nat.,  Bank  N.  Y.,  or  Cont.  & 
Com.  Tr.  &  Sav.  Bank,  Chicago,  Trustee. 
1915       6  g  J-D  250,000  June  1  1935 

Int.  at  Bankers'  Trust  Co.,  N.  Y.,  or  Inter- 
national Tr.  Co.,  Denver,  Trustee, 
may  be  issued  only  under  conservative  re- 
strictions. The  $1,250,000  bonds  outstanding  bear  6%  interest;  remainder 
will  bear  such  rates  not  exceeding  6%  as  may  be  fixed  at  time  of  issue.  Sink- 
ing fund  of  1%  of  bonds  out  1919  to  1923,  134%  1924  to  1933  and  2%  1934 
to  1943.  All  bonds  may  be  called  at  102  &  int.  and  replaced  by  a  like 
amount  bearing  a  lower  rate.  V.  100,  p.  230.  The  Salt  Lake  Term,  bonds 
are  unconditionally  guar.,  p.  &  i.,  jointly  and  severally,  by  the  Salt  Lake  & 
Utah  RR.  and  Salt  Lake  &  Ogden  Ry.  Callable  on  any  int.  date  on  35 
days'  notice  at  102  and  int.  Sinking  fund  1  %  of  bonds  Issued  from  1920  to 
1924:  1 34  %  in  1925-29  and  2%  in  1930-34.  Additional  bonds  may  be  Issued 
for  80%  of  cost  of  new  property  or  for  exts.  &  impts.  For  description  of 
bonds  and  property,  see  V.  101.  p.  1371. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross  earnings  were  $392,- 
347;  net,  after  taxes,  $141,580.  Interest  and  depreciation,  $113,292;  net 
income,  $28,288. 

ROAD. — Operates  from  Salt  Lake  City  south  to  Payson,  about  67  miles; 
also  about  1  mile  of  single  track  of  the  Salt  Lake  Term.  Co.  tracks  in  Salt 
Lake  City  and  about  2  miles  of  single  track  street  railway  in  Provo.  75  and 
85-lb.  rail;  standard  gauge.  13  interurban  pass.  cars.  4  street  railway  cars. 
1  combination  gas  motor  car,  2  electric  locomotives,  3  express  and  37  freight 
cars  and  11  service  cars.  Power  is  purchased  under  long-time  contract 
from  the  Utah  Power  &  Light  Co. 

OFFICERS. — Pres.,  W.  C.  Orern;  V.-P.,  J.  G.  Berryhill;  V.-P.,  Henry 
I.  Moore;  Soc  &  Treas.,  F.  M.  Orem;  Aud.,  Joe.  R.  Brown. — V.  102,  p. 
438.801,2167.  

SAN  ANTONIO,  TEX. 

SAN  ANTONIO  PUBLIC  SERVICE  CO. 

Entire  stock  owned  by  the  American  Light  &  Traction  Co. 

ORGANIZATION. — Incorp.  in  Texas  Sept.  6  1917  to  tr-ke  over  and 
operate  the  properties  of  the  San  Antonio  Gas  &  Electric  Co.  and  the  San 
Antonio  Traction  Co.,  both  formerly  controlled  by  the  Southern  Light  & 
Traction  Co.,  whose  affairs  were  wound  up.  The  new  company  is  auth.  to 
construct  a  system  of  interurban  electric  railways  out  of  San  Antonio,  and 
it  it  reported  will  build  a  line  between  San  Antonio  and  Austin,  about  85 
miies. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $4,700,000  ($100) „  .------$4,700,000 

1st  &  consol.  mortgage  ($20,/   1917     5  g  M-S  2,825,000  Sept   1  1967 

000,000  gold   ($1,000) (Bankers  Trust  Co.,  N.Y,  Trustee. 

San   Antonio   Trac  $984,000}   1908       5  M-S  984,000  Sept  1  1949 

1st  mortgage  gold       INew  York  Trust  Co..  trustee. 

Sari  AntonfoGasS  Electric/  190*8       5  M-S  984.000  Sept  1  1949 

$984 ,000  1st Mg($500)c*tf  (Interest  at  New  York  Trust  Co..  trustee. 

Of  the  1st  &  consol.  mtge.  bonds  $1,968,000  are  reserved  to  retire  under- 
lying bonds.     They  are  callable  on  any  interest  date  at  105. 

Bonds. — Both  the  San  Antonio  Trac.  bonds  and  the  San  Antonio  Gas  & 
Elec.  bonds  were  issued  to  retire  underlying  bonds.  V.  88,  p.  687.  Gas  & 
Elec.  bonds  are  redeem,  at  105  &  int.  on  6  weeks'  notice.  (SeeV.  101,  p.  851.) 

ROAD. — Owns  and  operates  8S  m.  of  single  track  in  city  of  San  Antonio. 

OFFICERS. — Pres.,  Emerson  McMillin;  V.-P.,  Philip  Lehman;  Sec. 
&  Treas..  R.  C.  Jones.— V.  105,  p.  1210;  V.  106,  p.  191. 


SAN  DIEGO,  CAL. 

SAN  DIEOO  ELECTRIC  RY— A  trolley  road 

ORGANIZATION.  &c — Began  operation  In  1892.  and  In  March  1898 
purchased  Citizens'  Traction  Co.  at  foreclosure  sale.  In  1905  sold  its  elec- 
tric power  business  to  a  new  company — the  United  Light,  Fuel  &  Power  Co. 
V  81  P  559-  In  1908  purchased  the  electric  line  of  the  Ooronado  RR.  In 
1909  acquired  the  South  Park  &  East  Side  Ry.  Stock  was  increased  Nov. 
1907  from  $500,000  to  $5,000,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $5  000,000 $1,250,000    

Gen  lst'lien  M  $10,000,000}   1915       5  g  J-J  3.812.000  Jan     1  1955 

fold  s  f  ($1,000) c*&r]Int.  at  Union  Trust  Co.,   San  Francisco, 
ted.  at  102  aft.  Jan  1  1920 1     trustee,  or  Nat.  Bank  of  Commerce,  N.  Y . 
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TRANSP/ilSSION  &  DISTRIBUTING  SYSTEMS;' 

PACIFIC  GAS  &EJLECTRIC  CO. 

1013 
LEGEND. 

A  Water  Supplied,  Distributing  System  not  Owned. 

A  W?.ier  Supplied,  Distributing  System  Owned. 

[5]  Gas  Supplied,  Distributing  System  not  Owned. 

Q  Gas  Supplied,  Distributing  System  Owned. 

®  Electricity  Supplied,  Distributing  System  not  Owned. 

O  Electricity  Supplied,  Distributing  System  Owned. 

+  Street  Railway  System  Owned. 

A  Sub-Stations 

»  Generating  Plants. 

TWO  OR  MORE  FEATURE8  ARE  8H0WN  BY  COMBINING  8YMBOL8. 
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Bonds. — First  $5,000,000  bonds  bear  Interest  at  5%:  rate'of  Interest  on 
remaining  $5,000,000  to  be  determined  at  time  of  Issuance,  but  not  to  ex- 
ceed 6%.  Sinking  fund  provides  for  retirement  of  entire  Issue  at  maturity. 
V.  99.  p.  122.  1131. 

EARNINGS. — For  years  ending  June  30: 
Year —  Gross.      Net,  after  Taxes.  Oth.Inc.      Deductions.      Surplus. 

1915-16 $1,016,405         $291,011         $16,577         $227,227         $80,361 

1914-15 1,008,693  211,213  9,263  198.043  22,433 

ROAD. — Owns  and  operates  railway  system  In  San  Diego  and  Ooronado 
aggregating  71.86  miles  of  track,  including  25.96  miles  of  second  track  and 
1.08  miles  sidings.  Standard  gauge  60-lb.  T  rail  and  114-lb.  Trilby.  Has 
generating  capacity  of  7,200  k.  w. 

OFFICERS.— Pres..  J.  D.  Spreckels;  V.-P.  &  Man.  Dlr..  Wm.  Clayton; 
Sec,  Olaus  Spreckels;  Atty.,  Read  G.  Dilworth;  Treas.,  Claus  Spreckels; 
Gen.  Supt.,  B.  M.  Warner;  Supt.,  M.  J.  Perrin;  Gen.  Aud..  A.  H.  Kayser. 
—V.  83.  p.  380;  V.  85.  p.  1144;  V.  99.  p.  122.  675.  1131. 


SAN  FRANCISCO,  CAL. 
PACIFIC  GAS  &  ELECTRIC  CO.— (See  Map,  page  116.) 
ORGANIZATION. — Incorporated  In  California  on  Oct.  10  1905.  Owu 
In  absolute  fee  the  properties  formerly  owned  by  California  Gas  &  Elec. 
Corp.,  California  Central  Gas  &  Elec.  Co.,  Fresno  Gas  &  Elec.  Lt.  Co.. 
Vallejo  Gas  Co.,  San  Francisco  Gas  &  Elec.  Co.,  Mutual  Elec.  Lt.  Co., 
Metropolitan  Lt.  &  Pow.  Co.,  Suburban  Lt.  &  Pow.  Co.  and  Los  Gatos  Ice. 
Gas  &  Elec.  Co.;  So.  San  Francisco  Lt.  &  Pow.  Co.;  Livermore  Water  & 
Pow.  Co.;  United  Water  &  Power  Co.;  Contra  Costa  El.  Lt.  &  Pow.  Co.; 
Live  Oak  &  Encinal  Lt.  &  Pow.  Co.;  E.  D.  N.  Lehe  Distributing  System; 
Leonard  Pryor  Distrib.  System;  Sebastopol  Lt.,  Water  &  Pow.  Co.  D.  C: 
Gillen,  Pacific  Gas  Impt.  Co.,  Edison  Lt.  &  Pow.  Co.,  Mount  Shasta 
Pow.  Co.  and  Redwood  Mfrs.  Co.  Distrib.  System;  West  Sacramento 
Elec.  Co.  On  Mar.  17  1917  took  over  the  public  utility  properties  of  the 
Oro  Electric  Corp.  and  subsidiaries.  Also  owns  in  fee  the  following  com- 
panies, which  were  formerly  owned  by  California  Gas  &  Electric  Corpora- 
tion: 

Bay  Counties  Power  Co.  San  Mateo  Power  Co. 

Berkeley  Electric  Lighting  Co.  South  Yuba  Water  Co. 

Blue  Lakes  Water  Co.  Standard  Electric  Co.  of  California. 

Central  California  Electric  Co.  Stockton  Water  Co. 

Oakland  Gas  Light  &  Heat  Co.  United  Gas  &  Electric  Co. 

Sacramento  Electric,  Gas  &  Ry.  Co.  Valley  Counties  Power  Co. 

Franchises  in  over  175  cities  and  towns,  it  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6  1914  having  ruled  that  all  franchises  of 

Sublic  service  corporations  within  the  State  of  California  obtained  prior  to 
>ct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

For  assessment  on  stock,  see  V.  85,  p.  163,  725. 

In  July  1914  the  issuance  of  $12,500,000  lstpref.  stock  (auth.,$50,000,000) 
at  $82  50  per  share  for  impts.,  exts.,  refunding,  &c,  was  authorized.  The 
old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref.  and  the 
auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,000. 
The  2d  pref.  stock  is  convertible  since  July  1  1916  into  1023-6%  of  1st  pref. 
Employees  of  the  company  and  consumers  were  also  given  the  privilege  of 
subscribing  for  the  new  stock.  See  further  details  of  plan,  &c,  in  V.  98, 
p.  1846;  v.  99,  p.  121.  In  Oct.  1915  subscription  price  of  unsold  portion 
advanced  to  87 V*.  In  Jan.  1916  the  RR.  Coram,  auth.  the  issuance  of 
$2,500,000  additional  pref.  stock,  which  the  company  is  selling  at  95.  Sub- 
scriptions are  now  confined  to  consumers  and  employees. 

Gas  Rate  Decision. — On  Oct.  9  1917  the  Cal.  RR.  Comm.  fixed  the  rate 
for  gas  in  the  city  at  a  maximum  of  85  cents  per  1,000  cu.  ft.  The  co. 
had  sought  to  charge  a  maximum  price  of  $1  per  1,000.  V.  105,  p.  1618. 
Compare  V.  98,  p.  1609;  V.  99,  p.  271;  V.  101,  p.  449. 

In  Oct.  1917  applied  to  Cal.  RR.  Comm.  for  authority  to  increase  gas 
rates  to  an  average  of  1234%  over  present  rates  in  all  its  districts  except 
San  Francisco.     V.  105,  p.  1618. 

Decision. — For  decision  granting  the  Great  Western  Pow.  Co.  permission 
to  enter  the  territory  already  served  by  Pac.  Gas  &  Elec.  Co.  see  V.  94,  p. 
1764.  In  Nov.  1915,  however,  the  RR.  Comm.  sustained  the  petition  of  the 
company  opposing  the  entrance  of  the  Great  Western  Pow.  Co.  into  a  part 
of  Contra  Costa  County  where  the  former  was  already  giving  service. 

Stock  Dividend. — The  Cal.  RR.  Comm.  in  May  1915  auth.  the  company 
to  issue  $1,926,558  common  stock  held  in  treasury  to  holders  of  its  common 
stock  as  a  6%  div.  by  way  of  reimbursement  for  net  earnings  applied  to  the 
redemption  of  its  bonds  through  sinking  funds.  Payment  was  made  in  two 
equal  Installments  on  July  15  and  Dec.  15  1915.  V.  100,  p.  1919.  See  also 
remarks  in  annual  report.  V.  101,  p.  299.  Application  to  issue  $1,021,100 
additional  common  stock  as  a  further  stock  div.  of  3%  was  denied  in  April 
1916.     V.  102,  p.  1437. 

The  Cal.  RR.  Comm.  on  July  1  1916  approved  a  stipulation  filed  by  the 
co.  In  which  lt  agreed  to  set  aside  out  of  Income  during  the  next  seven  years 
for  conservation  of  Its  assets  and  the  protection  of  its  stockholders  and  bond- 
holders the  sum  of  $7,000,000,  as  follows:  For  the  cal.  year  1916,  $800,000; 
1917  to  1921,  $1,000,000  yearly;  1922.  $1,200,000.  The  funds  so  set  aside 
are  to  remain  un  capitalized.  The  company  may  apply  against  the  fore- 
going payment  the  payments  made  Into  sinking  funds.     V.  103,  p.  239. 

See  V.-P.  Brlttons  statement  as  to  dividends.  Sec,  In  V.  103,  p.  239. 

In  Jan.  1917  $3,060,000  additional  gen.  &  ref.  5s  were  sold,  proceeds  be- 
ing used  for  acquisition  of  Oro  Electric  Corp.  properties,  for  funds  advanced 
to  pav  off  underlying  bonds  and  for  extensions  and  imDrovements. 

In  Dec.  1917  applied  for  auvh.  to  issue  $3,000,000  additional  Gen.  &  Ref. 
M.  bonds  at  not  less  than  86,  the  proceeds,  together  with  $2,262,500  re- 
ceived from  the  sale  of  bonds  auth.  on  Jan.  4  1917,  to  be  applied  to  reim- 
bursement of  tne  treasury  for  moneys  expended  or  to  be  expended  for  the 
acquisition  of  property  andforexts.,  impts.,  &c.  V.  105,  p.  2456. 


Date. 


Interest. 
Q-J  15 


Outstanding. 
$34,004,058 


Maturity. 
See  text 


24,695,830  Feb  '18,  IX 


STOCK  AND  BONDS— 
Com  $100,000,000  ($100)  — 
First  pref  $50,000,000  (6% 

cum)  ($100) Quar 

2d  pref  6%  cum  $10,000,0001 

($100)  / Q-F  15  90,800   Feb '18,  1H 

Gen  &  ref  M  ($150,000,000)  f   1911       5s:  J-J  33,042,000  Jan   1    1942 

gold     sinking     fund      (seejBankers  Tr.  Co.,  N.  Y.,  and  O.  Ellinghouse, 

text) c*&r*tf  [     trustees.     Int.  in  N.  Y.  or  San  Francisco. 

Cal  Gas  &  Elec  Corp  gen  M  &  [    1903       5  g  M-S         4,517,000  Mch  1  1933 
goId{  Interest  at  Mercantile  Trust  Co.,  Sas  Fran- 
cisco, Trustee. 
,    1907       5  g  M-N      19,748.000  Nov   1  1937 
(Union  Tr.  Co.,  San  Fran.,  Tr.     Int.  at  office 
of  co.,  San  Fr.,  or  National  CLy  Co.,N.Y. 


coii  tr  $io.ooo;ooo 

($1,000)  sinking  fund.c*tfl 
Calif  Gas  &  Elec  Corp  unify'g  [ 
and  refunding  mtge  $45,-i 
000,000  gold c&r  tf  I 


Bay  Counties  Power  Co  1st  M  (    1900       5  g  M-S         1,243,000  Sept   11930 
$2,250,000  gold  ($1,000)  tfUnterest  at  Mercantile  Trust  Co.,  San  Fran- 
cisco, trustee,  or  National  City  Co.,N.Y. 


Bay  Counties  Power  Co  2d  Ml  1901  6  g  A-0 
$750,000  gold  ($  1, 000)..  tf  (int.  at  Union  Tr 
Nevada  Co  Elec  1st  M  ntf.  6      A-O 

Yuba  Elec  Power  1st  M  ntf  6      J-D 

Cal  Central  Gas  &  Elec  Co ' 
first   mortgage   $1,000,000 
gold  ($1,000)  sink  fund  ntf 

Sacramento  Elec  Gas  &   Ry 
first   mortgage   $2,500,000 

gold  (81,000) c.ntf 

Central  Elec  Ry  first  mtge 

$400,000  ($1,000  &  $500' 

gold ntf 


Standard  Elec  Co  1st  M  $5,- 

000,000  guar  prin  &  int  by 

Cal  Gas  &  Elec  Corp.  .  .  n  tf 

Blue  Lakes  Water  1st  mtge 

_  .  $5,000,000 ntfllnt.  paid  in  N 

United  Gas  &  Elec  Co  1st  M 


540,000  April  1  1931 
Co.,  San  Francisco,  Trus. 
171,000  Oct  1  1928 
179,000  June  1  1929 
.691,000  Aug  1  1931 
San  Fran- 


1901       5  g  F-A 
Interest  at  Mercantile  Trust  Co 

1897   '   5  g  M-N        2,145,000  Nov   1  1927 
Interest  at  Mercantile  Trust  Co.,  San  Fran., 
or  Guaranty  Trust  Co.,  New  York. 

1892  6  g  J-D  114,000  June  1  1918 
($25,000  due  yearly)     to  June  1  1922 

Int.  at  Mercantile  Tr.  Co.,  San  Francisco, 
or  Union  Trust  Co.,  New  York. 
1899       5gM-8         2.137.300  Sept   1  1939 
Int.  at  Sav.  Un.  Bk.  &  Tr.  Co.,  S.  Fr.,  trus- 
tee, and  Crocker  Nat.  Bk.,  San  Francisco. 

1893  6  M-S  15  713,000  Mar  15  1938 
Y.,  San  Fran,  and  London. 


.    1902       5gJ-J  1,493,000  July    11932 

$2,000,000 g($1.000)sf.c*tf  (Mercantile  Trust  Co.,  San  Fran.,  Trustee. 
Valley    Counties    Power    Cof   1902       5  g  M-N        1,881,000  May  1  1930 

first   mortgage   $2,500,000-1  Interest  at  Mercantile  Trust  Co.,  San  Fran.. 

gold  ($1,000)  sink  fund. tf  [Trustee,  or  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y. 
^-.X"^?  J£aCer  Co  cons  M(  1893  gJ-J  1,494,000  July    1  1923 

_  $1.50j),000  g  ($1,000). .ntf  lint,  at  Farmers'  L.  &  Tr.  Co..  N.  Y.,  trustee. 
°eP^Cal  .^i1  °°  mtse  S5.000,-!   1902       5  g  M-N      See  text        May  1  1933 

000  gold  ($1.000) tfllnt.  at  Madison  Trust  Co.,  N.  Y.,  trustee. 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Suburban     Light     &    Power f   1908       6  F-A  222.000  Aug    1  1938 

mtge   ($500).     No  sinking-!  Int.  at  office  of  company.     Ashland  Bank 

fund c*tf(     of  Savings,  Oakland,  Trustee. 

S  F  G  &  El  gen  mtge  $10,-1   1903     414  g  M-N      6,916,000  Nov   1  1933 

000,000  g  ($1,000  each). tfllnt.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Pac    Gas    Impt    mtge    gold/   1900       4  g_Q-M  499,000  Sept   1  1930 

($1,000  each)  sink  fundntfllnterest  at  Union  Trust  Co.,  San  Francisco. 

Edison  L  &  P  1st  mtge  gold/  1891       6  g  Q-F3  623,000  Nov   1  1921 

Interest  at  office.  San  Francisco. 

1904       5  J-D  183,000  June  1  1934 

Int.  at  Mercantile  Trust  Co..  San  Fran.,  or 

United  States  Mtge.  &  Trust  Co.,  N.  Y. 

1911       5  J-D  1,171,000  Dec    1  1941 

Int.  at  office  of  company.     Mercantile  Trust 

Co.,  San  Francisco  Trustee. 

6  J-D  20,500  Sept  1  1922 

Union  Trust  Co.,  San   Fran.,  Trustee. 


($1,000  each) ntf 

Mutual  Electric  Light  Co 
first  mortgage  ($l,000)ctf 

Metrop  Gas  Corp  ($500).c*tf 
Sinking  fund  $25,000  per 
annum. 

Livermore  Wat  &  Pow  1st  M 

($500) 
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Oroville  Lt  &  Power  Co  lstf   1902       6  F-A  33,000  Feo.   1  1927 

M  $50,000  ($500) clCalif.  Safe  Dep.  &  Tr.  Co.,  San  Fr.,  trustee. 

The  amounts  of  bonds  reported  as  outstanding  in  table  above  are  those  in 
the  hands  of  the  public. 

Stock. — $31 .696.867  com.  stock  In  addition  to  amount  reported  outstand- 
ing is  owned  by  subsidiary  companies.  Stock  is  pref.  as  to  prin.  and  divs. 
The  2d  pref.  stock  is  convertible  into  1st  pref.  stock  at  the  rate  of  1.025 
shares  of  1st  pref.  for  each  share  of  2d  pref.  V .  98,  p.  1846.  All  but  $90,800 
had  been  converted  as  of  Aug.  31  19i7. 

Bonds — General  and  Refunding  Mortgage. — Of  the  $115,143,000  bonds 
unissued,  $46,906,300  reserved  to  retire  underlying  bonds,  $68,211,700 
for  future  additions,  betterments  and  improvements  at  90%  of  cost  under 
conservative  restrictions.  $1,000,000  are  in  treasury,  of  which  $875,000 
deposited  as  security  for  surety  bond  in  rate  cases.  $815,000  have  been  can- 
celed by  sinking  fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000, 
$5,000  and  $10,000.  Interest  also  payable  in  London,  Berlin,  Amsterdam, 
Paris  and  Geneva  at  £5.2.9,  105  marks,  62  guilders  or  129.50  francs,  re- 
spectively. Red.  as  a  whole  (but  not  in  part)  Jan.  1  1937  or  any  int.  date 
thereafter  at  par  and  int.;  also  red.  at  105  and  int.  on  any  int.  date  on  60 
days'  notice  in  blocks  of  not  less  than  $o00,000.  Bonds  have  a  sinking 
fund  of  1  %  per  annum  of  face  amount  of  all  underlying  bonds  and  bonas  of 
this  issue.  See  V.  94,  p.  351.  Listed  on  N.  Y.  Stock  Exchange.  V.  103, 
p.  1211;  V.  10„,  p.  1523. 

California  Gas  &  Electric  Corporation  Unifying  and  Refunding  Mortgage 
5%  Bonds  of  1907  are  a  lien  upon  all  the  property  and  franchises  of  the 
California  Gas  &  Electric  Corporation  now  owned  or  hereafter  acquired. 
V.  86,  p.  1158.  They  are  also  a  lien  (through  a  supplementary  mtge.  exe- 
cuted by  the  Pacific  Gas  &  Electric  Co.),  prior  to  the  bond  Issues  of  the 
Pacific  Gas  &  Electric  Co.,  upon  all  the  properties  of  that  company  except 
the  properties  of  the  Sau  Fiancisco  Gas  &  Electric  Co.,  but  includes  the 
properties  of  the  California  Central  Gas  &  Electric  Co.,  Fresno  Gas  &  Elec- 
tric Lighting  Co.,  and  the  Vallejo  Gas  Co.,  subject,  however,  to  underlying 
mortgages  of  the  California  Central  Gas  &  Elec.  The  bonds  were  issued 
under  four  heads — "A,"  "B,"  "C"  and  "D."  Series  "A"  amounts  to 
$30,282,000.  of  which  $8,203,000  were  issued  to  retire  an  equal  amount  of 
underlying  bonds  which  have  been  deposited  under  this  mortgage.  Series 
"B"  amounts  to  $3,055,000  aud  were  Issued  at  90  to  refund  existing  obli- 
gations. Series  "O"  and  "D"  aggregate  $11,663,000,  $9,255,000  of  which 
were  issued.  Mortgage  has  been  closed  to  further  Issue.  V.  86,  p.  980. 
The  bonds  are  subject  to  call  at  1 10  and  interest  upon  any  interest  date  after 
Nov.  1  1912  upon  60  days'  notice.  V.  88,  p.  1199.  The  issuance  of  addi- 
tional underlying  bonds  Is  prohibited  by  terms  of  mortgage.  An  agreement 
was  executed  Jan.  21  1908  providing  that  all  California  Gas  &  Electric  gen. 
mtge.  and  collateral  trust  bondholders  depositing  bonds  with  Mercantile 
Trust  Co.  of  San  Francisco  would  be  entitled  to  receive  an  equal  amount  of 
unifying  and  refunding  bonds,  and  in  addition  an  amount  of  common  stock 
of  the  Pacific  Gas  &  Elec.  equal  to  25%  of  bonds  so  deposited.  V.  86,  p. 
980.  $4,492,000  gen.  mtge.  and  coll.  trust  bonds  were  so  deposited 
Agreement  expired  Feb.  1  1909.  The  mtge.  provides  that  a  sinking  fund 
be  created  and  maintained  as  follows:  1912  to  1916  Incl.,  $450,000  per 
annum;  1917  to  1921  incl.,  $550,000  per  annum;  1922  to  1926  lncl.,  $700,000 
per  annum;  1927  to  1936  lncl.,  $900,000  per  annum.  This  sinking  fund 
will  be  applied  as  far  as  necessary  toward  making  the  sinking  fund  payments 
required  by  underlying  mortgages,  and  the  balance  to  the  purchase  for  the 
sinking  fund  of  the  bonds  Issued  under  the  new  mortgage.  $739,000  unify- 
ing and  refunding  bonds  are  held  in  sinking  fund;  $51,000  In  treasury. 
Bonds  are  listed  on  New  York  Stock  Exchange.  V.  90,  p.  1677:  V.  93,  p. 
1191;  V.  95.  p.  1332. 

California  Gas  &  Electric  Corporation  $10,000,000  General  Mortgage  and 
Collateral  Trust  Bonds  are  subject  to  call  on  any  Interest  date  at  110  and  int. 
on  four  weeks'  notice.  $4,492,000  were  deposited  under  the  unifying  and 
refunding  mtge.  Sinking  fund  for  5  years,  beginning  March  1  1904,  $150,- 
000  per  annum:  from  1909  to  1913,  $200,000  per  annum;  1914  to  1918, 
$250,000  per  annum;  1919  to  1923,  $300,000  per  annum;  1924  to  1928. 
$350,000  per  annum;  1929  to  1933,  $400,000  per  annum.  The  said  sinking 
fund  will  provide  for  the  sinking  funds  of  the  Bay  Counties  Power  Co., 
California  Central  Gas  &  Elec.  Co.,  Sacramento  Elec.  Gas  &  Ry.  Co.  and 
Valley  Counties  Power  Co.,  and  is  to  be  used  initially  In  redeeming  the 
bonds  of  the  constituent  companies  the  remainder  for  the  new  $10,000,000 
issue.  The  bonds  redeemed  shall  be  kept  alive  and  bear  interest  except 
where  the  mortgages  of  the  constituent  companies  provide  for  their  cancella- 
tion; in  the  event  of  the  purchase  of  any  of  the  gen.  mtge.  and  coll.  trust 
$10,000,000  bonds,  these  also  are  to  be  kept  alive;  but  should  any  of  the 
latter  be  called  for  payment  at  110,  the  bonds  so  called  are  to  be  canceled. 
$991,000  of  this  and  $489,000  of  underlying  issues  are  now  alive  in  this 
sinking  fund.  The  general  mortgage  and  collateral  trust  bonds  are  secured 
by  deposit  (now  secured  by  physical  properties  of  these  companies  which 
have  been  deeded  to  the  corporation)  of  practically  all  the  capital  stocks  of 
the  subsidiary  companies,  namely,  all  of  the  36,000  shares  of  Bay  Counties 
Power  Co.;  all  of  the  15,000  shares  Calif.  Cent.  Gas  &  Elec.  Co.;  all  of  the 
30,000  shares  of  Oakland  Gas  Lt.  &  Ht.  Co.;  18,581  out  of  18,584  shares  of 
Sacramento  Elec.  Gas  &  Ry.  Co.;  all  of  the  4,898  shares  of  Fresno  Gas  &  El. 
Lt.  Co.;  all  of  the  50.000  shares  of  the  Standard  Elec.  Co.;  all  of  the  22,286 
shares  of  the  United  Gas  &  Elec.  Co.,  and  all  of  the  1,000  shares  of  stock  of 
the  Vallejo  Gas  Co.;  also  39,999  out  of  40,000  shares  of  South  Yuba  Water 
Co.  stock.  In  addition,  the  Bay  Counties  Power  Co.  owns  the  entire 
$2,500,000  stock  of  the  Valley  Counties  Power  Co..  and  the  United  Gas  & 
Electric  Co.  owns  the  $1,000,000  stock  of  the  San  Mateo  Power  Co. 

Bay  Counties  Power  Co.  $2,250,000  First  Mortgage  Bonds. — $350,000  are 
reserved  to  retire  $179,000  Yuba  Electric  Power  bonds  and  $171,000 
Nevada  Electric  Power  bonds.  A  sinking  fund  on  the  first  5s  of  1  %  of 
outstanding  bonds  per  annum  commenced  in  1905  and  ran  until  June  1 
1910.  on  which  date  and  for  four  years  thereafter  114%  of  bonds  out;  on 
June  1  1915  and  for  four  years  thereafter  2%  of  bonds  out:  on  June  1  1920 
and  for  four  years  thereafter  234  %  of  bonds  out;  on  June  1  1925  and  there- 
after 3%  of  bonds  outstanding.  $633,000  of  this  issue  alive  in  sinking 
fund.  The  second  6s  are  subject  to  call  at  any  time  at  105.  $72,000  are 
held  in  a  sinking  fund.     $135,000  were  redeemed  Jan.  1  1918. 

California  Central  Gas  <fe  Electric  Co.  First  Mortgage  Bonds. — A  sinking 
fund  of  2%  of  bonds  outstanding  commenced  on  Aug.  1  1902,  but  bonds 
are  not  subject  to  call.     $309,000  bonds  are  in  sinking  fund. 

Sacramento  Electric,  Gas  <&  Railway  Co.  Bonds. — Of  the  $2,500,000  auth- 
orized, $115,000  are  reserved  for  Cen  al  Elec.  Ry.  firsts:  $175,000  bonds 
have  been  retired.  $36,000  alive  in  sinking  fund.  By  terms  of  a  supple- 
mental mtge.  the  right  to  call  all  or  any  of  the  bonds  at  103  has  been  re- 
scinded; but  this  does  not  affect  the  right  to  retire  bonds  as  follows:  From 
1902  to  1906,  incl.,  $5,000  per  annum;  1907  to  1911.  incl.,  $10,000  per  an- 
num; 1912  tol916,  incl.,  $20,000  per  annum;  1917  tol92l,  incl.,  $30,000  per 
annum;  1922  to  1926,  incl.,  $10,000  per  annum.     Total,  $525,000. 

Standard  Electric  Co.  of  California  First  Mortgage  Bonds. — They  are 
guaranteed  by  California  Gas  &  Electric  Corporation  by  endorsement. 
$2  599  000  were  retired  under  unifying  and  refunding  mtge.  of  California 
Gas  &  Elec.  Corp.,  $261,700  are  alive  in  sinking  fund  and  $2,000  are  de- 
posited under  gen.  &  ref.  mtge.  Of  Blue  Lakes  Water  1st  M.  bonds,  $12,- 
000  are  in  sinking  fund. 

United  Gas  &  Electric  Co. —  Bonds. — Intorest  is  payable  at  Crocker  Nat. 
'  Bank,  San  Francisco,  or  Mercantile  Trust  Co.,  New  York.  A  sinking  fund 
began  July  1  1907  of  2%  of  bonds  outstanding  for  the  first  5  years; 
3%  the  next  5  years;  4%  the  next  5  years;  5%  the  next  5  years;  and  6% 
per  annum  thereafter.  $507,000  have  beeu  canceled  by  sinking  fund. 
Bonds  are  noo  subject  to  call. 

Valley  Counties  Power  Co.  Bonds  are  not  subject  to  call.  Are  guaranteed, 
principal  and  intorest,  by  Bay  Counties  Pow  or  Co.  Listed  on  San  Francisco 
Stock  Exchange  in  June  1905.  V.  80,  p.  2625.  Commencing  Nov.  1  1905, 
and  on  Nov.  1  for  each  succeeding  four  years,  1%  of  aggregate  amount  of 
bonds  issued  and  outstanding  is  payable  to  sinking  fund,  commencing  Nov.  1 
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1910  and  for  succeeding  four  years,  1J^%;  commencing  with  Nov.  1  1915 
and  for  succeeding  four  years,  2%;  commencing  with  Nov.  1  1920  and  for 
succeeding  four  years,  2H%;  commencing  with  Nov.  1  1925  and  for  suc- 
ceeding four  years.  3%.     $615,000  bonds  now  held  in  sinking  fund. 

South  Yuba  Water  Co. — Consolidated  mortgage  callable  at  110  and  inter- 
est.    $6,000  in  sinking  fund. 

Central  California  Electric  Co. — $848,000  are  deposited  under  unifying 
and  refunding  mortgage  and  $1,000  under  general  and  refunding  mortgage- 
$1,000  in  treasury.     Callable  at  110  and  interest.  BB 

Suburban  Light  &  Power  Co. — $28,000  held  alive  in  allied  companies' 
sinking  funds. 

San  Francisco  Gas  c&  Electric  Co.  General  Mortgage  Bonds  Nos.  1  to  4  000 
inclusive,  are  subject  to  call  $100,000  yearly  Nov.  1  at  105,  by  lot.  beginning 
Nov.  1  1906.     $1,200,000  have  been  canceled,  $140,000  are  held  alive  in 
sinking  fund  of  allied  companies  and  $105,000  retired  under  gen.  &  ref  mtge 
Mortgage  closed;  no  more  bonds  can  be  issued  for  any  purpose 

Pacific  Gas  Improvement  Co.  mortgage  has  a  sinking  fund  of  $20,000  annu- 
ally.    $368,000  have  been  canceled,  $321 ,000  retired  under  gen.  &  ref  mtee 
and  $62,000  alive  in  allied  companies'  sinking  fund.  s 

Mutual  Electric  Light  Co.  Bonds  have  sinking  fund  of  214%  per  annum 
of  bonds  issued  and  out;  $57,000  have  been  canceled. 

Metropolitan  Gas  Corporation  bonds  are  red.  at  par  and  int.  on  anv  int 
date.     Sinking  fund  $25,000  yearly;  $73,000  in  sinking  fund. 

Liyermore  Water  &  Power  First  Mortgage  Bonds. — Of  these,  $77  500  in 
sinking  fund. 

Oroville  Light  &  Power  Co.  1st  Mtge.  6%  Sinking  Fund  Bonds.— $13  000 
are  held  in  treasury.  ^iu.u^u 

Sinking  Funds.— -Total  cash  and  bonds  in  all  sinking  funds  of  Pacific  Gas 
&  Electric  Co.  and  subsidiary  companies  Aug.  31  1917,  $10,671  614 

ro^'n^'^^'f  on  °rigin^f  ,(^S,W  2d)  pref  t?1^)  was  paid  April  15 
1906,  none  after  that  to  Aug.  2  1909.  when  $4,992,100  com.  stock  and  $2  - 
b60  cash  was  given  in  settlement  of  cum.  divs.  amounting  to  20% .  Stock- 
holders were  offered  and  accepted  1  share  of  com.  in  lieu  of  accum.  divs.  on 
each  2  shares  of  pref.     V.  89,  p.   104.     In  Nov.  1909.  1H%.     In  1910 

tJ?^}?9?  {S •i90V,fi'o237^ •  .a.nd.  *£e  same  rate  has  been  Paid  quarterly  since 
e^V1101-^-  1918'  Initial  div..  iy2%,  was  paid  on  the  new  1st  pref. 
stock  Nov.  1914;  same  rate  paid  quar.  since.  On  Nov.  22  1911  directors 
authorized  the  issuance  of  $10,000,000  fully  paid  (out  of  accum.  surplus) 
common  stock  (of  which  $9,979,900  issued)  to  common  stockholders  in 
proportion  of  y2  share  of  new  stock  for  each  whole  share  of  old  stock .  V  93 
p.  1453.  Initial  cash  div.  on  com. — 1)4% — paid  April  1912:  Julv  Hi°K,'- 
£•  IKS-  In  m-3'  JaP„"  l*%:  AP"'  1  1K%P  None  to  April  191^: 
w  en-,Ui^-  was  again  paid:  same  rate  paid  Q«ar.  to  and  inch  Oct.  1917. 
Jan  1918  div.  omitted  (V.  106,  p.  86,  190).  In  1915  paid  a  6%  stock  divi- 
dend on  the  common  stock  in  2  equal  installments  on  July  15  and  Dec.  15. 

REPORT.— For  calendar  years  (1916  report  in  V.  104,  p.  2646): 
al.       Operating    ^Netjafter       Other       Bond  Int.,     Preferred       Bal.for 


Latest  Earnings. — 11  mos.  end.  Nov.  30: 

iQiniR'oii'tf?  $H§21S?  $f?J'292  *3.926.386  $1,360,337  $1,569,968 
1916   *16,946,371     6,928,695     396,905     3,713,413     1,271,619     2,34o!568 

PROPERTY  —Does  the  gas  and  electric  lighting,  heating  and  power 
business  and  sells  water  for  power,  irrigation  and  domestic  purposes  in 
Central  California,  including  the  cities  of  San  Francisco,  Oakland.  Sacra- 
mento. San  Jose  and  174  other  communities.  Operations  extend 'into  30 
f* UimT'o?T?« 'of-.*"  area  of  37,775  square  miles,  containing  a  population 
in  1917  of  1.736,211.  System  includes  16  hydro-electric  and  steam  gen- 
ttt™??  sta,VS.n5  wi^n.26^616^-.  p\.  capacity.  1,626.5  miles  of  transmis- 
"ne?.  with  4.453.5  miles  of  distribution  lines  and  111.6  miles  of  under- 
ground distribution  in  eight  cities,  3,646  street  arc  lamps  and  23,464  incan- 
descent street  lamps;  65  reservoirs  with  storage  capacity  of  6  372  682  773 

£«;  Hv*  ini^o"^;^^^0  miIes  of  ma'ns,  supplying  51  communities; 
gas  sold  1916.  8.174.225.400  cu.  ft.;  10.142  gas  street  lamps.  Number  of 
consumers  Aug.  31  1917.  gas,  237,675;  electric,  187.358;  water,  12  526' 
steam.  425;  total,  437,984;  entire  street  railway  system  of  Sacramento  43  9 
miles  of  track.     Owns  66  cars.     Passengers  carried  in  1916,  10,044  428 

in  Nov.  1913  the  first  plant  (Drum  No.  1)  of  the  comprehensive  South 
Yupa  system  of  hydro-electric  plants  was  put  in  successful  operation.  The 
system  contemplates  an  ultimate  development  of  190,000  h.  p  of  which 
Drum  No.  1  plant  has  a  peak  capacity  of  33,000  h.  p.  See  V.  97,  p.  1584 
The  Halsey  and  Wise  power  houses,  with  33.333  h.  p.  capacity,  were  com- 
pleted early  m  1917.  Tlarly  in  1916  completed  the  installation  of  two  sub- 
marine cables  across  San  Francisco  Bay  to  deliver  current  to  San  Francisco 
«c,  from  the  large  water-power  plants  in  the  mountains,  to  supplement 
the  output  of  the  company's  other  plants.     V.  102.  p.    801. 

OFFICERS.— Pres..  F.  G.  Drum;  V.-P.  &  Gen.  Mgr..  John  A.  Britton: 
V.-P.  &  Treas..  A    F.  Hockenbeamer:  Sec.  &  Asst.  Treas.,  D.  H.  Footo- 

vSnc^'0?frinLi  Barrett.— V.  105,  p.  1310,  1523,  1618.  1802,  2456; 
v .  loo,  p.  ho,  190. 


CALIFORNIA   STREET  CABLE. 

ORGANIZATION.— Chartered  Feb.  8  1877.  Annual  meeting  the  third 
Wednesday  in  January.     Franchise  expires  in  Feb.  1929. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  (par  $100) Monthly     $1,000,000  See  text 

F,n™w2FF?  f84'00?  (*1 '-/r 1915       6  8  J-J  309,000  Serialfy 

000)  red  1st  5  yrs  at  105,  {Int.  at  office  of  company.     Union  Trust  Co 
thereafter  at  103 {     of  San  Francisco.  Trustee. 

ioT?",  5--$38A-2°P  J?^Pds  were  issued  to  retire  $900,000  bonds  due  Jan.  1 
1915  (of  which  $516,000  were  in  treasury .  leaving  $384,000  to  be  refunded) . 
Ihe  new  bonds  are  due  in  12  annual  installments  beginning  Jan.  1  1916  arid 
?mH?Fn,?mo,1  I927"     $75,000  have  been  retired.     No.  of   bonds  maturing 

l^l*  2V.  99!npSUlC81l!1167y2.^b5e9r6afte^•  "'  3°'  ™'  33'  3?'  *9'  *"*  * 
Dividends  were  50  cents  monthly,  but  in  Aug.  1902  were  increased  to  75 
cents  monthly  and  in  Nov.  1904  to  90  cents  monthly.  On  account  of 
earthquake  and  fire,  no  dividends  were  paid  from  April  1906  to  Sept.  1908 
when  dividends  were  resumed  at  50  cents  per  share  up  to  May  1909,  when 
oOc.  per  share  was  paid:  same  rate  monthly  since. 

EARNINGS.— For  cal.  years  1917  and  1916  and  years  ending  June  30: 


Year —  Gross.    Net 

1917 $460,067 

1916 393,507 

1915-16 431.236 

1914-15 425,591 


,  aft.  Taxes.  Olh.Inc.    Deductions.      "  Surplus. 

$175,408  Dr. $21, 100         $25,000         $129,308 

120,838     Dr.21,600  25,000  74.238 

153.725  12,762  23.478  143,009 

150.096  35,741  38,027  147,810 

7^i<^TI?,-^HPeraios  u  mlles  of  track  on  5H  miles  of  street. 

OFFICERS. — Pres.,  J.  Henry  Meyer;  V.-P.,  J.  C.  Coleman;  2d  V.-P., 

Jas.  W.Harris;  Sec,  Goo.  A.  Hare;  Treas.,  J.  H.  Meyer  &  Co.;  Supt.,  J.  W. 

Hams.     Office.    1061   Hyde   St..    San   Francisco,   Cal.— V.  99,  p.  1831. 

UNITED  RAILWAYS  INVESTMENT  CO. 

a  °R?^?J.?A,TION'~IncorPorated  in  New  Jersey  Feb.  17  1902.  In 
sept.  190b  filed  an  amendment  to  its  charter  changing  its  name  from  United 
Railways  Inv.  Co.  of  San  Francisco  to  its  present  title.  V.  83,  p.  689. 
Owns  directly  or  indirectly  through  stock  ownership  all  the  outstanding 
common  and  pref.  stock  and  $163,900  of  the  7%  prior  preference  stock  of 
the  California  Ry.  &  Power  Co.  Also  owns  the  stock  of  The  Railroads  & 
Power  Development  Co.     V.  89,  p.  287,  529,  848. 

On  May  6  1910  shareholders  approved  a  plan  (V.  90,  p.  1103)  to  increase 
common  stock  from  $25,000,000  to  $31,000,000  and  to  issue  $6,000,000  6% 
ponds  convertible  into  common  stock  at  par,  and  also  authorized  directors 
to  utilize  a  portion  of  unissued  pref.  stock  to  adjust  arrears  of  dividends 
accrued  or  to  accrue  on  outstanding  pref.  up  to  and  including  Oct.  1  1911. 
v  ■  yu >  jp .   X  IUo ,   1  z40 1   1 297 . 

Acquisition  of  Philadelphia  Company.— In  Feb.  1906  acquired  $21,000,000 
or  the  common  stock  of  the  Philadelphia  Co.  of  Pittsburgh,  giving  $37  50 
new  collateral  trust  bonds  and  $20  in  common  stock  of  the  Invest- 
ment Co.  for  each  $50  share  of  the  Philadelphia  Co.     See  V.  82,  p.  393, 
98H.     l<or  statement  made  in  listing  these  bonds  on  the  Philadelphia  Stock 
Exchange,  see  V.  83.  p.  1235.     Now  osras  $24,555,000  Phlla.  Co.  com.  stk. 
Reorganization  of  United  RRs.  of  San  Francisco.— Under  the  agreement  of 
pP5u     tt1?17,  between  the  Calif.  Ry.  &  Pow.  Co.  and  the  reorg.  committee 
2t™      d  RRs-  of  San  Francisco,  the  Investment  Co.  is  to  receive  its 
own  8790,000  6%  bonds  of  1910  in  exchange  for  certain  promissory  notes  of 
the  United  RRs.     Against  the  $1,000,000  4-year  notes  shown  in  the  table 
below,   the  company  holds  $1,000,000   "notes  receivable-United  RRs.   of 
S°™:        The  company  has  started  a  reserve  account  and  put  aside 
?t   .t,8i0,,..t?  apply  toward  the  reduction  of  the  loss  sustained  through  the 
United  RRs.     See  that  company  below. 


P%!UT00rTl0T..\19.0.2}  --       " 16.000.000  Jari-'pY,-2g 

Pref  stock  div  certificates See  text         1462  500 

1st  lien  collateral  trust  mtgef   1906       5  g  M-N      16,337!000  May  l"  1926 

$20,250,000  gold    ($1,000) \  Int.  at  Guar.  Trust  &  Safe  Dep.  Co     Phila 

sinkingfund c*l     or  N.  Y.  Trust  Co.,  N.  Y.,  Trustee 

Conv  bonds  $6,000,000  gold/   1910       6  F-A  790.000  June  1  1930 

„  ($1,000) ..(     Central   Trust  Co..   NY      trustee 

Four-year  gold  notes .   1917       5%  1,000,000  Feb   1    1921 

Bonds. —  Ihe  coll.  trust  bonds  are  secured  by  deposit  of  all  acquired  com- 
mon stock  of  the  Phila.  Co.  except  7,100  shares.  They  are  subj.  to  call  on 
any  int.  date  at  105  and  int.  A  sinkingfund  of  1  %  per  annum  of  bonds  out- 
standing began  May  1  1911,  said  fund  to  be  invested  in  the  bonds  at 
not  more  than  105  &  int.  The  amount  reported  outstanding  as  above  ex- 
cludes $1,813,000  held  by  trustee  in  sink.  fund.  Authorized  amount  of 
bonds  may  be  increased  for  purchase  of  additional  shares  of  com.  stock  of 
Phila.  Co.  Bonds  are  listed  on  N.  Y.  &  Phila.  Stock  Exchanges  V  90 
p.  169,  172.  Convertible  bonds  are  convertible  into  common  stock  at  par' 
No  interest  has  accrued  on  these  bonds  since  Feb.  1  1917.   See  remarks  above 

Stock. — The  preferred  stock  can  be  retired  at  110.  $1,000,000  of  the 
pref.  stock  out  bears  divs    from  Sept.  1  1909. 

Pre/.  Stock  Div.  Certificates.— Of  the  $1,462,500  outstanding,  $712,500 
bear  int .  at  rate  of  6  %  and  $750 ,000  at  5  % . 

Dividends.— First  div.,  \y2%,  on  pref.  stock,  paid  Jan.  3  1903;  \V>% 
July  03;  in  Jan.  '04,  13^%;  July,  l%%;in  '05,  4%;  in  '06,  Jan.,  2H%  (V. 
81,  p.  166/);  April,  i%% — dwing  to  the  earthquake  and  fire,  this  dividend 
was  paid  in  interest-bearing  scrip  instead  of  cash.  V.  82.  p.  988.  In  July 
1906  another  scrip  dividend  of  2y2%  paid  (V.  82,  p.  1381),  and  in  Jan.  '07 
another  of  the  same  amount;  July  '07  dividend  passed  altogether.  V.  84 
p.   1429.     None  since. 

REPORT.— Fiscal  year  ending  June  30  (1917  report  V.  105,  p.  1516): 
I  ear  Divs.  Rec'd        Other  Total        Interest  on      Balance, 

Ending —  on  Stocks.        Income     Expenses.     Bonds, Ac-     Surplus. 

^une  2P.  }%ll $H^'850     $172,733     $84,441     $1,092,339     $714,803 

June  30  1916 1,590,685       175,541       73,743        1.115,321       577  162 

June   30  1915 1,584,788       165,038       77,737       1,182,169       489.920 

Dec     31  1914-.—    1.808.688       140,511       80,012       L147.977       721  209 

The  surplus  for  1916-17,  as  above,  $714,803,  was  set  aside  as  a  provision 
toward  losses  sustained  through  investment  in  United  RRs.  of  San  Fran 

OFFICERS. — Pres.,  Mason  B.  Starring;    V.-Ps.,  F.  B.  Van  Vorst  and 
Eben  Richards;  Treas.,  B.  S.  Guinness,  N.  Y.;  Sec.  &  Asst.  Treas    M  V  R 
Weyant;   Aud.  &  Asst.  Sec,  P.  M.  Hoskins. — V.  103,  p.  1302,  1509    1790. 
1900,  2012;   V.  105,  p.  717,  1421,  1516.) 

(1)  The  Railroads  &  Power  Development  Co. 

ORGANIZATION. — Incorporated  in  Maine  on  June  9  1909  with  nominal 
($1,000)  capital  stock,  which  has  since  been  increased  to  $6,000,000  ($100). 
of  which  $5,501,000  is  outstanding.  All  stock  (except  directors'  shares)  is 
owned  by  United  Rys.  Invest.  Co.  (V.  88,  p.  1314,  1129).  In  Dec.  1912  dis- 
posed ol  its  holdings  in  the  San  Francisco  Electric  Rys.,  Sierra  &  San  Fran 
Power  Co.  and  Coast  Valley  Gas  &  Elec  Co.  to  the  California  Ry.  &  Pow. 
Co.  Owns  among  other  investments  $163,900  prior  preference,  $1,740,000 
pref.  and  $5,836,000  common  stock  of  the  Cal.  Ry.  &  Power  Co. 

OFFICERS.— Pres.,  Mason  B.  Starring;  V.-P.,  H.  J.  Bowdoin;  Sec  & 
Treas.,  P.  M.  Hoskins.— V< 88.  p.  529,  847;  V.  90,  p.  1364. 

(2)  California  Railway  &  Power  Co. 

All  the  common  and  pref.  stock  issued  is  owned  or  controlled  by  the  United 
Rys.  Investment  Co. 

ORGANIZATION. — Incorp.  in  Delaware  on  Dec.  18  1912  to  take  over 
and  hold  the  entire  outstanding  1st  pref. ,  pref.  and  common  stocks  of  United 
RRs.  of  San  Francisco,  and  the  entire  outstanding  stocks  (except  director's 
qualifying  shares)  of  the  San  Francisco  Electric  Rys.,  Sierra  &  San  Francisco 
Power  Co.  and  Coast  Valleys  Gas  &  Electric  Co.  These  securities  had  pre- 
viously been  held  by  the  United  Rys.  Invest.  Co.  and  The  Railroads  &  Pow- 
Devel.  Co.  Also  owns  $1 ,925.000  7%  notes  of  the  United  RRs.  of  San  Fran. 
No  interest  has  accrued  on  these  notes  since  Dec.  15  1916.  On  Dec.  14 
1917  the  company  brought  suit  against  "the  United  RRs.  for  recovery  of 
principal  and  interest. 

Reorganization  of  United  RRs.  of  San  Francisco. — See  that  co.  below. 

STOCK —  Authorized.  Outstanding.      Last  Div. 

Common  stock ..$45,000,000  $40,000,000 

Pref.  stock,  7%  cum.,  red.  at  4115-   10.000,000       6,874.400  June  '14.  2% 
Prior  preference  7%  cumulative...     5.000,000      2,800,000    See  text 

Prior  pref.  stock  is  red.  at  $115  a  share  except  the  first  $3,000,000,  which 
will  be  retired  through  a  cumulative  sinking  fund  $100,000  yearly  on  Jan.  1 
1914  to  1917  and  $260,000  annually  thereafter.  $100,000  was  redeemed  in 
cash  Jan.  2  1914  (V.  97,  p.  1820.  1662)  and  $100,000  Jan.  2  1915  (V.  100. 
p.  53).  None  redeemed  since.  Additional' prior  pref.  stock  may  be 
Issued  only  for  additions,  betterments,  acquisitions,  &c.  No  mortgage  or 
other  incumbrance  may  be  created  that  does  not  provide  for  the  cancella- 
tion of  all  prior  pref.  stock  then  outstanding.     V.  96.  p.  61. 

REPORT. — For  years  ending  June  30  (1917  report  in  V.  105,  p.  1416): 
Fiscal  Total  Net        Previous   Total  for        Prior  Pref.  Total 

Year —       Income.     Income.    Surplus.       Divs.  Dividends.      Surplus. 

1916-17 $92,425     $18,544     $14,014'    $32,558     (1%)$28,000       $4,558 

1915-16 203,328     166,381       43.633     210,014    (7%)   196,000       14,014 

1914-15 141,268     127,196     115,937     243,133     (7%)199,500       43,633 

Dividends. — First  div.  on  prior  pref.  stock — 1M% — paid  April  1  1913; 
same  rate  quarterly  to  and  incl.  July  1916.  In  Oct.  1916  paid  only  1%. 
None  since.  V.  105,  p.  1416.  In  Sept.  1913  a  dividend  of  3H%  was 
paid  on  the  preferred  stock.     In  June  1914  2%  was  paid. 

OFFICERS.— Pres..  Mason  B.  Starring;  V.-Ps..  G.  de  B.  Greene  and 
S.  H.  March;  Treas.,  B.  S.  Guinness;  Sec.  &  Asst.  Treas..  P.  M.  Hoskins; 
Asst.  Sec,  C.  H.  Mann.— V.  104,  p.  1263,  2010,  V.  105,  p.  1308,  1416, 
1418,  2542. 

(a)  San  Francisco  Electric  Railways. 

Entire  stock  is  owned  by  California  Ry.  &  Power  Cc. 

Lease. — In  1910  road  was  leased  to  the  United  RRs.  of  San  Francisco, 
which  see  below.  Lease  provides  for  all  charges,  incl.  int.  and  sink,  fund 
on  bonds.     Lessee  guar.  prin.  &  int.  on  1st  mtge.  bonds.     V.  91,  p.  464. 

ORGANIZATION. — Incorporated  in  1909  for  purpose  of  acquiring  and 
operating  other  street  railways  in  San  Francisco.  V.  88,  p.  1129,  1314. 
In  July  1909  acquired  the  Parkside  Elec.  Ry.  Co.  (V.  89.  p.  287)  and  also 
the  Visltacion  Valley  Elec.  RR.  V.  89,  p.  529.  Owns  $9,997,500  com- 
mon stock  of  United  RRs.  of  San  Francisco. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.       Maturity 

Stock  $10,000,000   ($100)... $10,000,000    - 

First    mortgage    $10,000,000/   1909  5  1,416,000       Dec.  1934 

gup  &  i  by  U  RRsof  S  F--\Union  Trust  Co.,  San  Francisco,   Trustee. 

Of  the  bonds  reported  outstanding.  $351,000  are  in  sinking  fund. 

OFFICERS.— Pres..  Geo.  K.  Ford;  V.-P.,  John  A.  Tyrell;  Treas.. 
J.  F.  Forbes;  Sec,  Byington  Ford.— V.  91.  p.  464;  V.  95.  p.  1609,  2011. 

(6)  Sierra  &  San  Francisco  Power  Co. 

Stock  is  owned  by  the  California  Ry.  &  Power  Co. 

ORGANIZATION. — Incorporated  in  California  on  May  29  1909  and  on 
Sept.  1  1909  took  over  the  Stanislaus  Elec.  Pow.  Co.  and  the  Tuolumne 
Water  Power  Co.,  both  foreclosed  per  plan  In  V.  88,  p.  235.  569,  1005,  1066. 
Has  contract  extending  to  1954  with  United  RRs.  of  San  Fran,  to  supply 
power  to  that  company.  In  Oct.  1917  purchased  the  LaGrange  division 
of  the  Yosemlte  Power  Co.  for  $450,000  and  cost  of  additions  and  better- 
ments from  Dec.  1916.     V.  105,  p.  1528. 

In  1910  reclassified  its  bonded  debt  as  given  below.     V.  91,  p.  342. 

The  construction  and  enlargement  of  reservoirs  and  ditches,  involving 
an  expenditure  of  $5,000,000,  is  contemplated.  For  details,  see  V.  105. 
p.  1999. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

?tock  $20,000,000  ($100) $20,000,000     

1st  M  $30,000,000  g  ($1,000.1   1909       5  g  F-A        7,500,000  Aug    1  1949 

$5,000,  &c) c*&r*tfllnt.at  U.S.Mtge.&Tr  Co.,  N.  Y..  Trustee. 

2dmtgeSerA&B  $9,500,000/   1909       5-6  J-J  9,500,000  Jan.   1   1949 

($1,000) c*\Columbia  Trust   Co.,  New  York.   Trustee. 

Bonds. — First  mtge.  bonds  are  subject  to  call  on  any  int.  date  at  110  and 
'nt.  The  remaining  bonds  may  De  issued  at  80%  of  cost  of  extensions  and 
add  ns,  provided  net  earnings  for  previous  12  mos.  shall  equal  twice  int. 
charge  on  all  outstanding  bonds,  incl.  those  to  be  issued.  V.  91,  p.  157. 
The  bonds  are  listed  on  the  N.  Y.  Stock  Exch.  Second  mtge.  consists  of 
Series  "A'  $1,000,000,  at  6%.  and  Series  "B"  $8,500,000  (incl.  $37,000  in 
treas.),  at  5%.  Int.  on  Series  "B"  bonds  was  payable  at  option  of  com- 
pany from  July  1  1910  to  and  incl.  Jan.  1916  in  additional  Series  "B"  bonds 
In  lieu  of  cash,  and  was  so  paid.  July  1  1916  and  subsequent  int.  h%s  been 
paid  in  cash. 
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RARisrq Gross  Net  (after  Other  Int.  on  Balance, 

J-ne-iO  Yr'    Earnings.  Taxes).  Income.       Bonds.  &c.        Surplus. 

1916-17         SI  438  047         $972,147         $30,087         $845,593         $156,641 

i9i5-i6i:::  1,364:853      915.192      59.no      8O6.487      167.815 

Property. — Owns  and  operates  water-power  properties  near  San  Francisco 
and  a  supplementary  steam  station  in  that  city,  which  have  a  combined  ca- 
pacity of  85,489  h.p. 

•  OFFICERS.— Pres.  &  Gen.  Mgr.,  H.  F.  Jackson,  San  Francisco;  V.-Ps.. 
J.  K.  Moffitt,  San  Francisco,  and  P.  M.  Hoskins,  N.  Y.;  Sec.  &  Treas 
F    J.  Blanchard,  San  Francisco.-V    103    p .65 .1691;  V.   104,  p.   169; 
V.  105,  p.  1004,  1113.  1416,  1423.  1528,  1622,  1999. 

(c)  Coast  Valleys  Qas  &  Electric  Co. 

Stock  is  owned  by  California  Ry.  &  Power  Co. 

ORGANIZATION.— Incorporated  on  March  20  1912  In  California. 
Acquired  the  properties  of  the  Monterey  Gas  &  Electric  Co.,  the  Monterey 
County  Gas  k  Electric  Co.,  the  Salinas  Valley  Water  Co.  and  the  King 
City  Water.  Light  &  Power  Co..  and  owns  all  stock  of  the  Monterey 
&  Pacific  Grove  RR.  Does  entire  electric  and  gas  business  in  Mon- 
terey, Salinas  and  Pacific  Grove;  also  owns  water  system  «f  Salinas  and 
electric  distributing  lines  in  Saline  YM  ry  and  elec.  &_ water  i system  at  Kng 
City.  Also  owns  $72,000  Mont.  r.  *  "  .rlfir  Grove  RR.  1st  6s.  there  being 
$300,000  auth.,  of  which  $18,000  arc  m  sinking  fund  and  $12  000  in 
treasury.  Jan.  1  1915  and  sn  Sequent  coupons  on  Monterey  &  Pacific  Grove 
bonds  ($198,000  in  hands  ui  public)  are  in  default.  V.  100,  p.  229.  A  pro- 
tective committee,  with  Carter  Pomeroy  as  Chairman,  has  been  appointed. 

V'ln°Aprii  ?9185  Cal.  RR.  Comm.  auth.  company  to  issue  $10,000  bonds  for 
exts.  These  are  not  included  in  table.  Comm.  stated  it  would  reconsider 
the  application  to  issue  $100,000  bonds  when  the  question  of  the  company  s 
liability  as  to  the  $300,000  Monterey  &  Pacific  Grove  Ry.  bonds  under  guar- 
anty given  by  Monterey  County  Gas  &  Elec.  Co.  has  been  determined. 
V.  100.  p.  1440. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity, 

Common  $3,000,000  ($100)-- $3'P$!'RRP,     " 

Pref   $2,000,000    ($100)    7%\ 2,000,000     

FiCrT  ^r/ft'foiJJSjo™^     1912       6gM-S  900.000  Mar  1   1952 

($1,000)  ann  sk  fd  of  1%   Interest  at  Mercantile  Trust  Co..  San  Fran^. 

of  bonds  out  beg  Mar '18  c*  (     Trustee,  or  U.  S.  Mtge.  &  Tr.  Co  .  N.  Y. 

Bonds. — Remaining  bonds  are  for  additions  and  extensions  at  80%   of 

cost   under  restrictions.     Bonds  are  redeemable,  all  or  any,  on  any  Interest 

date  at  105  and  Int.     V.  94,  p.  1249. 

EARNINGS—         Gross  Net  (after       Other  Bond  S^!' 

June  30  Year.  Earnings.         Taxes).       Income.     Int.,  &c.        Surplus. 

1916-17. .... $270,914         $92,799         $857         $59,440         $34,216 

1915-16 249.417  95.475  683  59.500  36,658 

OFFICERS.— Pres.  &  Gen.  Mgr.,  H.  F.  Jackson,  San  Francisco;  V .-P., 
P  M  Hoskins,  N.  Y.;  Sec.  &  Treas..  F.  J.  Blanchard,  San  Fran.— V  .  101, 
p.  1373,  1467;  V.  103,  p.  1304;  V.  105.  p.  1416,  1423. 

(d)   United  Railroads  of  San  Francisco. — Trolley. 
Incorporated  in  California  on  March  4  1902  and  charter  amended  March 
29  1902.     Has  acquired  the  following  stocks:  p^ 

Name  of  Company—                                                     4a,V«o'?i  V*w{n 

Market  Street  Railway  Co 186.169.11  $100 

Sutter  Street  Railway  Co §§-922  in 

Sutro  Railroad  Co ■- 23.066  10 

San  Fran.  &  San  Mateo  Electric  Ry.  Co 10.000  100 

239,235.11 
On  March  5  1909  filed  a  certificate  of  decrease  in  common  stock  from 
$20,000,000   to   $18,800,000.    the   United     Ry.    Investment    Co.   having 
surrendered  12.000  shares  for  cancellation.     V.  88,  p.  1314. 

The  San  Fran.  Elec.  Rys.  has  acquired  $9,997,500  of  com.  stock  of 
Un  RR.  of  S.  F.;  $7,950,000  of  the  common  stock  and  all  the  pref.  are 
owned  by  the  California  Ry.  &  Power  Co. 

United  RRs.  of  San  Fran,  in  1910  leased  the  San  Fran.  Elec.  Rys.  See 
that  company  above  and  V.  91.  p.  46.     Also  leases  Gough  Street  RR. 

Default — Reorganization. — In  view  of  the  unsettled  conditions  surround- 
ing maturing  underlying  bonds  and  reorganization  plans,  the  Oct.  1  191b 
and  subsequent  interest  on  the  company's  $23,854,000  4%  bonds  has  not 
been  paid  (V.  103,  p.  1303) .  A  sufficient  number  of  bonds  having  been  de- 
posited thereunder,  the  amended  plan  of  reorganization-  dated  April  2b 
1917  was  declared  operative  June  2  1917.  The  plan,  if  carried  out,  will 
reduce  the  total  capitalization  from  $84,639,100  to  $47,^22,000,  and 
provides  that  all  of  the  physical  properties,  franchises,  bonds  and  stock 
owned  by  the  United  Railroads  and  all  of  the  physical  properties,  franchises 
and  bonds  owned  by  the  San  Francisco  Electric  Rys.,  be  transferred  to  the 
present  Market  St.  Ry.  Co.  (incorp.  Oct.  13  1893)  or  other  successor  com- 
pany. The  holders  of  the  unsecured  notes  and  stock  of  Umted  RRs.  are 
required  to  purchase,  at  par,  $3,000,000  of  Market  Street  Ry.  Co.  5% 
bonds  (secured  by  its  $17,500,000  First  Consol.  Mtge.  of  1894,  due  Sept.  1 
1924)  the  proceeds  of  which,  together  with  income  accumulated  pending 
reorganization  (est.  at  $1,880,000  prior  to  April  1  1918)  and  proceeds  from 
sale  of  some  non-operative  property,  &c.  ($320,000)  ..will  be  applied  toward 
payment  of  the  $5,200,000  divisional  bonds  maturing  in  1916  and  1918. 
The  following  securities  will  be  issued  by  the  successor  co.: 

1st  preferred  stock,  6%  cum.  after  Apr.  1  1924  (par  $100) $J'?JJ81,9P1P1 

2d  preferred  stock,  6%  cum.  after  Apr.  1  1924  (par  $100) ,6'°00.000 

Common  stock  (par  $100) 14,000,000 

Additional  5%  Consol.  Mtge.  bonds  of  the  $17,500,000  issue  of 
1894,  due  1924,  to  be  issued  at  par  to  provide  for  payment  of 
underlying  bonds  (making  total  outstanding  $10,098,000)--- 
New  6%  20-year  gold  bonds,  total  auth.  $35,000,000,  of  which 
$9,236,000  will  be  reserved  for  future  add'ns,  exts.,  refund- 
ing of  bonds,  &c.  and  $10,098,000  to  retire  Market  St.  Ry. 
bonds  (incl.  $3,000,000  to  be  issued  under  plan).  To  be 
issued  immediately  to  U.   RR.   4%    bondholders,   together  ,_„„,.-- 

with  $1,958,000  1st  pref.  and  $7,756,000  common  stock 15,666,000 

As  part  consideration  for  the  securities  mentioned  in  the  foregoing  para- 
graph, there  will  be  obtained  the  release  of  the  United  RRs.  from  the  obli- 
gations of  the  7%  notes,  6%  notes  and  5%  notes,  aggregating  $3,665,000. 
to  the  end  that  the  successor  co.  may  not,  in  any  contingency,  be  liable  on 
account  thereof,  and  at  the  same  time  there  shall  be  surrendered  notes  of 
The  Railroads  and  Tower  Development  Co.,  aggregating  $901,385,  and  de- 
bentures of  the  United  Rys.  Invest.  Co.  aggregating  $790,000. 
The  basis  of  readjustment  under  the  amended  plan  is  as  follows: 

(a)  The  present  $7,098,000  Market  St.  Ry.  5%  bonds  outstanding  (incl. 
$45^000  in  treasury  of  United  RRs.)  are  to  remain  undisturbed. 

(b)  Holders  of  the  United  RRs.  4s  will  receive  66  2-3%  ($15,666,000)  of 
the  face  value  of  their  present  bonds  plus  coupons  overdue,  in  new  20-year 
6%  bonds;  8  1-3%  ($1,958,000)  in  1st  pref.  stock  and  33%  ($7,756,000) 
In  common  stock  of  the  successor  co.  (c)  The  $5,200,000  divisional  bonds 
maturing  in  1916  and  1918  will  be  provided  for  as  stated  above,  (d)  The 
noteholders  and  stockholders  of  the  United  RRs.  will  receive  the  $6,000,000 
2d  pref.  stock  and  $6,244,000  com.  stock  of  the  successor  co.:  (a)  for  the 
cancellation  of  the  33,665.000  notes;  (b)  in  satisfaction  of  the  equities  in 
and  claims  against  the  properties  now  held  by  the  holders  of  the  entire 
capital  stock  of  the  United  RRs.,  viz.:  (1)  the  $5,000,000  first  pref.  stock 
and  for  $1,137,500  accrued  dividends;  (2)  the  $20,000,000  pref.  stock  and 
$8,600,000  accrued  dividends  thereon;  (3)  the  $17,948,600  common  stock. 
As  part  of  the  settlement  the  $790,000  bonds  of  the  United  Railways  Invest. 
Co.  and  $901,385  notes  of  the  Railroads  &  Power  Develop.  Co.  will  be 
canceled  and  surrendered  to  the  junior  security  holders.  -,«._«. 

Annual  interest  charges  under  plan  will  be  $1,444,860.  For  further 
details  see  V.  104.  p.  1703,  2012.  m  _.„.         „ 

Reorganization  Committee. — Frank  B.  Anderson,  Chairman;  William  H. 
Crocker.  Herbert  Fleishhacker,  I.  W.  Hellman  Jr.,  and  John  D.  McKee, 
with  office  at  901  Alaska  Commercial  Bldg.,  San  Francisco,  and  Plllsbury, 
Madison  &  Sutro  of  San  Francisco  as  counsel. 

Depositaries  for  United  RRs.  4s. — Unioa  Trust  Co.,  Market  St.  and  Grant 
Ave..  San  Francisco,  and  as  its  agents,  Guaranty  Trust  Co.  and  Equitable 
Trust  Co.,  N.  Y.  City.  Certificates  of  deposit  have  been  listed  on  the 
N.  Y.  Stock  Exchange.  _  .   _ 

New  York  Committee. — Chairman.  John  Henry  Hammond  of  Brown 
Bros.  &  Co.;  Sec,  Morrell  W.  Gaines,  59  Wall  St..  N.  Y.  C.  Depositaries. 
Union  Trust  Co.,  N.  Y.  C;  Girard  Trust  Co.,  Phila.;  Mercantile  Tr.  & 
Dep.  Co.,  Bait.  Brown.  Shipley  &  Co.,  Founders  Court.  Lothbury, 
London,  E.  C,  will  act  as  sub-depositary  for  foreign  holders.  See  V. 
104,  p.  1703. 


On  Dec.  26  1916  suit  was  brought  to  foreclose  the  mortgage  securing  the 
$1,800,000  Market  St.  Cable  Ry.  bonds  due  Oct.  15  1916.,  V.  104,  p.  73. 
The  bonds  have  been  purchased  at  par  by  a  syndicate  which  has  also  pur- 
chased at  par  the  Ferries  &  Cliff  House  6s  due  Dec.  31  1916. 

Depreciation  Fund.— In  May  1915  the  Calif.  RR.  Comm.  ordered  the 
co.  to  set  aside  from  income  a  depreciation  fund  of  $550,000  a  year  for 
3  years  for  renewals  and  betterments;  order  effective  June  30  1916.  V  .  101, 
p.  924.  1803. 

Operating  Agreement. — At  a  referendum  election  on  April  22  1913  the 
lower  Market  St.  track  agreement,  under  which  the  city  s  Sutter  and  tne 
Geary  St.  (A.  &  B.)  cars  run  through  to  the  ferry,  was  ratified.  V.  9b,  p. 
1299.  In  April  1916  the  company  and  the  city  reached  an  agreement 
whereby  the  city's  California  St.  and  Exposition  line  (C.  &  D.)  cars  may 
use  the  outer  loop  at  the  ferry,  provided  the  city  pays  for  its  share  of  power 
used  and  its  proportion  of  cost  of  construction  and  maintenance  based  on 
use  of  tracks  Dy  said  C.  &  D.  cars. 

Municipal  Bonds  Voted. — At  a  city  election  held  Aug.  26  1913  it  was 
voted  to  issue  $3,500,000  bonds  for  the  construction  or  acquisition  of  a  sys- 
tem of  municipal  street  railways.     See  V.  96,  p.  1490:  V.  97,  p.  238,  597. 

Negotiations  for  Purchase  by  City. — At  a  meeting  held  Sept.  24  1917,  at 
which  the  Mayor,  a  committee  of  citizens  and  the  members  of  the  Reor- 
ganization Committee  were  present,  it  was  proposed  that  the  city  appraise 
the  physical  property  of  the  company  and  buy  on  the  installment  plan; 
also  to  agree  with  the  co.  on  a  year  determined  to  be  a  fair  measure  of  its 
net  earnings,  or  take  an  average  of  5  years,  as  the  price  to  be  paid  by  the 
city  each  year  for  every  year  of  the  franchise.  No  bond  issue  is  contem- 
plated in  the  plan,  but  it  would  become  effective  through  a  charter  amend- 
ment. On  Sept.  25  1917  the  Public  Utilities  Committee  of  the  San  Fran- 
cisco Board  of  Supervisors  adopted  a  resolution  saying  the  purchase  of  the 
U.  RRs.  by  the  city  was  in  the  best  interests  of  the  people  and  authorizing 
the  City  Engineer  to  confer  with  a  representative  of  the  co.  to  fix  a  basis 
of  valuation.  Any  plan  adopted  must  be  ratified  by  the  people  at  an  elec- 
tion   which  could  not  be  held  before  July  1918.     V.  105,  p.  1421,  1899. 

For  report  of  Bion  J.  Arnold  on  electric  railway  situation,  franchises, 
&c,  see  V.  96,  p.  1490.     See  also  V.  103,  p.  2429. 

Decision.— On  Jan.  18  1917  Judge  Hunt  in  theU.  S.  Court,  at  San  Fran- 
cisco dissolved  the  temporary  injunction  preventing  the  construction  or 
municipal  street  railway  tracks  on  lower  Market  St.,  paralleling  the  co.  s 
tracks.  In  Sept.  1917  co.  appealed  to  the  U.  S.  Supreme  Court,  and  in 
Oct  1917  filed  with  the  San  Francisco  Board  of  Supervisors  claims  tor  dam- 
ages against  the  city  amounting  to  $856,250.  divided  as  follows:  Deprecia- 
tion of  value  of  franchise,  $700,000;  loss  by  excavation,  $25,000.  and  loss 

Striked— A  strike  "for  a  wage  of  $3  50  per  eight-hour  day  and  time  and  a 
half  for  overtime,  begun  Aug.  12  1917,  was  formally  abandoned  Nov.  23 
1917  Those  platform  men  who  remained  loyal  received  a  wage  increase 
of  3  cents  per  hour.     V.  105,  p.  910.  1523.  2186. 

Suit.— On  Dec.  14  1917  an  action  to  recover  $1  925,000  and  int.  at  7% 
from  Dec.  1  1916  was  brought  against  the  co.  in  the  U.  S.  Dist.  Court  by 
the  California  Ry.  &  Power  Co.,  which  contends  that  said  amount  remains 
unpaid  on  a  loan  of  $2,000,000  made  to  defendant.     V.  105,  p.  2544. 
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STOCK  AND  BONDS— 
Common  318, 800, 000 

Pref  4%  cum  $20,000,000 

1st  pref  7%  cum  $5,000,000--   1907 
Notes  $1,000.000 J   1906 


Date.        Interest. 


4  J-D 

7  F-A 
5 


Outstanding.      Maturity. 

$17,948.600Mch'06  1.5% 

20,000,000  Aug' 13.  1% 

5,000,000       See  text. 

1,000.000    Feb.  1  1916 


i  Redeemable  after  5  years  at  par. 
Sinking  fund  gold  bonds  $35 .-  J   1902       4  g  A-O      ,23 ,500 ,000.  April  1  1927 

275  000  ($1  000)      c*{Interest  at  company  s  office,  or  in  New  York. 

°'u  \     Union  Trust  Co..  San  Francisco,  Trustee. 


Income  deferred  notes 

Note  (to  Cal  Ry  &  Pow  Co) .  . 
Equip   trust   certfs  $400,000 

gold  guar  prin  &  int 

Equipment    notes    $300,000 


1912 
1910 

1912 


6% 
7% 
6  J-D  15 


740,000 
1.925.000 
50,000 


See    text. 


Union  Trust  Co.,  N.  Y.,  trustee 
150,000     See    text. 


6  J""J      . 

l$l  000).     Red    at     102K   Int.  at  Anglo-Cal.  Tr.  Co.,  San  Fran.,  trus- 
and  int   on  any  int  date.  -       tee.  or  E .  H    Rollins  &  Sons    New  York 
Market  Street  Ry  consol  Ml    1894       5  g  M-S         7.098.000  Sept   1  1924 
g  (closed  at  $14,007.000) .-lint,  at  Treasurer's  office.  San  Francisco. 

Divisional  Bonds. — 


Mark  St  Cab  Ry  (closed)  mtgel 

($1,000)  g  (see  text) J 

Omnibus  Cable  Co  1st  Mtge.. 
Ferries  &  Cliff  House  Mtge — 
Sutter  Street  1st  Mtge  gold! 


1883       6  J-D 


1888 
1889 

1888 


6  A-O 
6  M-S 

5  M-N 


1,800,000     Oct  15  1916 

2,000,000  April  2  1918 
400.000  Dec  31  1916 
1,000,000  May  1  1918 


itter  street  isi.  ivitge  gom     1000       o  *"■-£"■       _    a.uw^y"  *— r»   r" 

(gl  000 \Union  Trust  Co.,  San  Francisco,  trustee 

Contingent  Liabilities. — Prin.  and  Int.  guaranteed. — 

San  Francisco  Electric  Rys -     1  •416.000    

Gough  Street  Ry... - 45.000    

Bonds.— Of  the  $35,275,000  sinking  fund  gold  4s,  $9,866,000  are  reserved 
to  retire  underlying  liens  (the  other  $3,175,000  needed  tor  that  purpose  be- 
ing provided  by  the  operation  of  the  sink,  funds).  A  sink  fund  equal  to 
2%  of  the  entire  gross  earnings,  but  not  less  than  $100,000  a  year,  began 
Jan  1  1905.  All  the  income  above  5%  on  the  common  must  also  be  applied 
to  a  sink  fund  or  for  improvements.  V.  74.  p.  529,  630.  Through  opera- 
tion of  skg.  fd.  $1,505,000  bonds  have  been  purchased  and  canceled,  S50.00U 
remain  unsold  in  treasury:  these  bonds  are  not  incl.  in  amounts  given  above 
as  outstanding.  Bonds  were  listed  on  the  New  York  Stock  Exchange  ui 
March  1908.  V.  76.  p.  1036.  Equipment  trust  certificates  of  1910  ma- 
tSEsSOTOOO  annually  from  June*  lS  1911  to  ^neiS  1918  inclusive 
without  option  of  prior  redemption,  excepting  as  to i  full  issue  1  hey 
are  guar.,  prin.  &  int.,  by  United  Railways  Investment  Co.  rhey  are 
securedon  80  standard  P- A- Y-E  cars.  V.90,p.  1556.  Equip  notes  of  1912 
mature  $30  000  ann.  July  1  1913  to  1922.  V.95.P.751.  Prior  hen  bonds  sub. 
to  call  $3  000,000  of  Market  St.  Cable  Ry.  bonds  were  originally  issued, 
fallmg  due  .Ian  .11913 .  On  that  date  $1  200 .000 were ,  rrtired  and  thebalj 
ance  was  extended  to  Dec.  15  1915  and  again  to  Oct.  15 1916.  rhe  bonds  of 
Market  St.  Ry.  issue  are  subject  to  operation  of  sinking  fund  after  Sept.  1 
1918  and  Sutter  St.  Ry.  1st  M.  5s  are  subject  to  call  at  rate  of  fo0 .000  pot 
annum,  in  numerical  order,  beginning  with  bond  No.  1 .  I  he  notes  In  table 
above  were  issued  to  reimburse  the  company  in  part  tor ^improvements  since 
1902.  The  Ferries  &  Cliff  House  mtge.  which  fell  due  Mar.  1  1914,  was  ex- 
tended to  Dec.  31  1914  after  $50,000  were  i retired  In  Dob  .1914  EH. 
Rollins  nurchased  and  extended  to  Dec.  31  1916  $400,000  ot  tnese  »°uaf>- 
The  remPatainf  $200 ?000  (of  the  $600,000  due  Dec.  31  1914,  were  paid  at 
maturity  (V  99  o.  1912).  The  note  to  the  Cal.  Ry.  «  F,°.  ^  Su  Jvr 
origtoally  $2000:006  out  $75,000  has  been  paid  Of  the  Omnibus  Cable  Co 
bonds,  $29,000,  and  of  the  Market  St,  Ry.  Co.  5%  bonds.  $45.00U  nave 
been  re-acquired  and  are  held  by  the  company. 

2%  '  In2f906n  Mch.'.  3.6%  (tajfull  of  all  deferred  dividends  m ^arre ars  to 
Sept.  30  1905);  Dec.  2%  (paid  in  dividend I  ctfs  > -None  f£u£nnuMJ 
when  1  %  was  paid .  None  since  On  7  %  pref. .  3  H  %  paid  semi ;  anmiauy 
from  Feb  1909  to  Feb.  1914.  None  since.  On  com.,  1.5%,  Mar.  lauo. 
^rthauake  and  Fire —For  damage  done  by  the  earthquake  and  fire  in 
hartnquaice  ana  r  ire.     r  m  u  Later  in  the  year  the  company  suffered 

April  1906,  see  V.  82,  p.  9cSO,  9»»-     ^aier  iu  uud  »  March  1907  em 

p^lfa^in^rtTn'Se.  S^s^S  to?  sKoVt^s-see 

annual  report.  V.  86,  p.  1221. 

FifcalP°RT-GfosreNeT?afiT63Siher         Interest       Rentals      Balfor 

-MvJEIiSEI i  Life  Hm 

miake  and  f he  in  1906    a  part  of  the  mileage  consisted  of  cable  lines    but 

^^BBi£^o%^  mflfa^o?^  nf  rr^nS 
Tor  11.5431  mYles i  only  expire  prior  to  1929;  all  others  between  that  year 

"OFFICERS  —Pres.,  Jesse  W.  Lilienthal;  V.-P.  &  Gen  Mgr.,  William 
™n  PV111I  Treas  AM.  Dahler;  Sec.  &  Comp.,  Geo.  B.  Willcutt.— V.  105, 
p   910 ^1313 Tl416    1421,  1523,  1618,  1803,  1899.  2186,  2544.  V.  106,  p.  191 

PRFSIDIO   &   FERRIES  RAILROAD.— Trolley. 

The Tcity  oi "aw  Francisco  purchased  the  property  and  rolling  stock  tor 
$323  000  and  is  now  operating  it.  the  franchises  having  expired  Dec.  13 
191 3  All  debts  were  paid  and  stockholders  received  a  dividend  of  $40 
per  share  (par  $100.  of  which  $55  paid  in  in  liquidation.) 
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ELECTRIC  RAILWAYS 
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NORTHERN    ELECTRIC   RY. 

Probable  Successor  Incorporated. — In  Oct.  1917  a  company  bearing  the 
same  name  was  incorporated  with  a  captial  stock  of  $10,000,  presumably 
asSa  successor  to  this  co.  The  directors  include  G.  B.  Davis,  E.  Cole 
and  W.  J.  Hayes. 

Default — Receivership— Plan. — Int.  due  June  1  .1914  on  the  $6,512,000 
40-year  5s  of  the  Northern  Elec.  Ry.  Co.  was  defaulted  and  no  interest 
has  been  paid  on  any  of  the  various  issues  since.  On  Oct.  5  1914  John  P. 
Coghlan  was  appointed  receiver  of  the  Northern  Electric  Ry.  (V.  99,  p. 
970,  1131)  and  on  Feb.  19  1915  receivership  was  extended  to  properties  of 
controlled  companies. 

The  following  plan  of  reorganization,  dated  Jan.  1  1917,  was  declared 
operative  May  24  1917.  The  trustees  of  the  various  mortgages  have  inter- 
vened in  the  receivership  proceedings  and  a  hearing  was  set  for  Jan.  17  1918. 

Reorganization  Committee:  Frank  B.  Anderson,  Chairman;  John  S. 
Drum,  Vanderlynn  Stow,  I.  W.  Hellman  Jr.,  Fred  W.  Kiesel,  John  D. 
McKee,  A.  F.  Jones,  James  K.  Moffitt,  M.  H.  Hyland,  Miles  Standish, 
A.  L.  Reed  and  Phillip  I.  Manson,  with  George  F.  Detrick  as  Secretary, 
901  Alaska  Commercial  Building,  San  Francisco.  Depositaries  for  bonds: 
Union  Trust  Co.  and  First  Federal  Trust  Co.,  San  Francisco. 

Capitalization  of  Proposed  New  Company. 
(The  new  corporation  will  not  assume  any  indebtedness  of  present  cos.] 

First  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100). $1,902,200 

Second  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100) 957,800 

Common  stock  (par  $100) __ 2,340,000 

1st  M.  5 %  20-year  bonds,  all  on  equal  footing  except  as  to  interest 

payments.     Dated  July  1   1917.     Denom.  $1,000,  $500  and 

$100;  interest  payable  semi-annually.     Total,  $5,500,000,  viz.: 

Class  "A"  bonds,  call,  at  102,  a  fixed  charge  from  July  1  1917-$2.012,400 

*Class*'B"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1919.       951,200 

♦Class  "C"  bonds,  call  at  par,  a  fixed  charge  from  July  1  1922.   1 ,268.200 

*Class"D"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1927-   1,268,200 

♦Prior  to  dates  named  B,  O  and  D  bonds  will  receive  interest  only  to 
extent  of  net  earnings. 

A  sufficient  number  of  Class  "A"  bonds  will  be  sold  to  provide  for  pur- 
poses necessary  to  the  plan.  Bondholders  and  gold  noteholders  who  have 
or  shall  become  parties  to  the  reorganization  agreement  shall  be  deemed 
and  held  thereby  to  have  subscribed  and  agreed  to  pay  for  Class  "A"  bonds 
as  required  by  assessment  shown  in  following  table. 

Neio  Securities  in  Exchange  for  Old  Securities  and  Assessment. 

Per  $1,000  Bonds,  For  $5,284,000   For$6,512,000    For  $191,000 

or  Notes.  Underly.  Bonds.  Overly.  Bonds.      Gold  Notes. 

Amount  of  assessments $158 — $834,872  $26 — $169,312  $34.68 — $6,624 

New  Securities — 
"A"  bonds  (for  assess.)  .$316  $1,669,744  $52  00    $338,624  $69  36  $13,248 

"B"   bonds 150        792,600     24  35      158,567     16  23       3,100 

"C"   bonds 200     1,056,800     32  46      211,379     2164       4,133 

"D"  bonds .200     1,056,800     32  46      211,379     2164       4,133 

First  pref.  stock 300     1,585,200     48  67      316,939     32  45       6,198 

Second  pref.  stock 147  08      937,785     98  05     18,727 

Commonstock ...      207  30  1,349,938  138  20     26,396 

Unsecured  creditors  who  assent  to  plan  shall  be  entitled  to  receive  in 
common  stock  30%  of  the  principal  of  their  claims.  The  common  stock 
so  distributed  shall  be  held  as  security  for  the  claims  of  such  creditors. 

The  corporations  and  individuals  now  liable  upon  notes  or  obligations, 
either  as  makers,  endorsers  or  guarantors  and  who  become  parties  to  the 
agreement,  remain  liable  thereon. 

All  of  the  new  capital  stock,  excer*  ">ne  qualifying  share  for  each  director, 
will  be  deposited  with  the  Union  T'  Co.  of  San  Francisco  under  a  voting 
trust  agreement,  such  trust  to  cono.nue  until  all  the  bonds  of  the  new 
corporation  shall  be  paying  the  full  fixed  interest  of  5%  per  year,  but  not 
longer  than  July  1  1927. 

Bankruptcy  Proceedings  Against  Indorsers. — A  majority  of  the  creditors 
having  refused  to  accept  $1,000,000,  or  about  16%  of  the  face  amount  of 
their  claims,  involuntary  proceedings  in  bankruptcy  were  brought  by  the 
creditors'  committee  in  Sept.  1917  against  Leon  Sloss,  Louis  Sloss,  W.  P. 
Hammon,  Eugene  J.  de  Sabla  Jr.  and  E.  R.  Lilienthal,  endorsers  of  $5,- 
000,000  notes.     V.  105,  p.  1420. 

ORGANIZATION.— Chartered  Sept.  19  1907  under  the  laws  of  Califor- 
nia and  succeeded  to  the  properties  of  the  Northern  Electric  Company  (in- 
corp.  in  Nevada),  Chico  Electric  Ry.,  Shasta  Southern  Ry.,  Redding  & 
Red  Bluff  Ry.  and  Marysville  &  Yuba  City  St.  Ry.  In  1913  acquired  the 
properties  of  the  Vallejo  &  Northern  RR.  (partly  constructed).  A  portion 
of  the  line  of  the  Vallejo  &  Northern  RR.,  from  Sacramento  to  Vallejo, 
with  branch  lines  to  Suisun  and  Vacaville,  is  now  operated. 

Owns  the  entire  capital  stock  of  the  following  companies:  Sacramento  & 
Woodland  RR.,  Sacramento  Terminal  Co.  and  Northern  Electric  Ry.  Co.- 
Marysville  and  Colusa  branch.  Operated  the  properties  of  these  companies 
under  lease  until  Oct.  5  1914. 

STOCK  AND  BONDS—      Date.     v  Interest.     Outstanding.     Maturity. 

Common  $15,000,000  ($100). $15,000,000    

Pref$10,000,000($100)5%n-c 10,000,000    

Northern  Elec  Co  M  $6,000,-/   1905       5  g  A-O         3.784,000     Oct  1  1955 

000g($l,000)(closed)  s  f  tfllnt.  at  Mercantile  Tr.  Co., San  Fran.,  Trus. 
Northern  Elec  Ry  1st  &  cons/   1907       5  g  J-D  6,512,000  Dec  I  1947. 

mtge  $25,000,000  gold. .tfllnt.  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus. 
Secured   notes   $2,000,000   gf   1911       6  g  M-N  191,000  May  1   1914 

($500  and  $1,000) c  tfllnt.  at  Mercantile  Tr.  Co.,  San  Gran.,  Trus. 

Marysv&Col  BrlstM$l,500.-J    1911       5  g  J-D  750,000  Dec    11941 

000  gsf  ($1,000) gu  tf  lint,  at  Mercantile  Tr.  Co.,  San  Fran.,  Trust. 

Sacramento& Woodland  IstM  /   1911       5  g  J-J  750,000  July   11941 

$1,000,000  s  f  ($l,000)c  tfllnt.  at  Mercantile  Tr.  Co.,  San  Fr.,  trustee. 

Sacramento  Terminal  bonds.. 150,000    

Chico  Electric  Ry  bonds 14,000    

Bonds. — Of  the  $3,784,000  Northern  Electric  Co's  bonds,  $2,270,000  ace 
owned  by  public,  $1,500,000  pledged  for  loans  and  $14,000  exchangeable 
for  the  Chico  Elec.  Ry.  bonds.  Of  the  Northern  Elec.  Ry.  bonds,  $1,030,- 
000  are  in  hands  of  the  public,  $5,226,000  are  pledged  for  loans  and  $256,000 
as  part  security  for  the  $191,000  notes.  Of  the  Marysville  &  Colusa  and 
Sacramento  &  Woodland  bonds,  $363,000  and  $315,000,  respectively,  are 
pledged  for  loans.  Marysville-Colusa  Branch  bonds  are  subject  to  call  at 
105  on  any  int.  date.  Sinking  fund  of  2%  of  bonds  out  begins  after  five 
years.     Bonds  are  guar.,  p.  &  i.,  by  Northern  Electric  Ry. 

The  Sacramento  &  Woodland  RR.  bonds  are  guar.,  p.  &  i.,  by  Northern 
Elec.  Ry.  and  Vallejo  &  Northern  RR.  Sinking  Fund. — 2%  annually  on 
bonds  out,  became  operative  July  1  1916.  Subject  to  call  on  any  Int.  date 
at  105.     Listed  on  the  San  Francisco  Stock  Exchange. 

The  6%  3-year  notes  are  secured  in  part  by  $256,000  Northern  Elec  Ry. 
first  and  consol  5s. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $635,664;  net  (after 
taxes),  $32,380,  $29,397;  interest,  $571,477;  deficit,  $542,080. 

ROAD. — Mileage  operated:  Northern  Electric  Ry.  first  track,  133.51; 
Sacramento  and  Woodland,  17.11:  Marysville  and  Colusa  branch,  22.38; 
Sacramento  Terminal,  6.04;  total  first  track,  178.74;  other  tracks,  38.37; 
total,  217.41.  Connects  Chico,  Oroville,  Marysville,  Sacramento,  Hamil- 
ton, Yuba  City,  Colusa,  Meridian  and  Woodland.  Also  connects  Suisun 
and  Vacaville  in  Solano  County.     Gauge,  4  ft.  814  in.     Rail,  60  &  70-lb.  T. 

OFFICERS. — Receiver,  John  P.  Coghlan,  1901  Hobart  Bldg..  San  Fran- 
cisco.—V.  103.  p.  2341;  V.  104,  p.  1265,  1388,  1489,  1703;  V.  105,  p.  1420, 
1618. 

PENINSULAR  RAILWAY. 

Entire  stock,  except  directors'  shares,  is  owned  by  Southern  Pacific  Co. 

ORGANIZATION. — Incorporated  in  California  June  30  1909  as  a  con- 
solidation of  various  electric  railways  in  which  the  Southern  Pacific  is  inter- 
•  estod,  namely  tho  Peninsular  RR.  Santa  Clani  Inter-Urban  RR.  (V.  83, 
p.  3S0;  V.  87,  p.  545)  and  the  San  Jose-Los  Gatos  Intorurban  Ry.  (V.  76, 
p.  1109;  V.  89.  p.  101). 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stocl  *, 000  ($100) -        $12,000,000     

San  Jose-Los  Gatos  Inter.  1st]    1003       5  M-N21  500,000  May  21  1923 

mortgage  $2,000,000  ($500 \ Interest  at  Central   Trust  Co.,   San   Fran- 

&  $1.000) c*tf)      Cisco,  Trusl 

Bonds. — A  sinking  fund  of  2%  of  net  earnings,  but  not  loss  than  $10,000 
per  annum,  began  Jan.  1  1905. 

WARNINGS. — For  year  ending  Dec.  31: 

Cross      Nft  {after     Other  Interest,      Balance 

Calendar  Year —               Earnings,    Taxes).     Income.  Rents,  &c.     Deficit. 

1916 $275,231     $  1,08.5     $31,310  .$274,228     $238,794 

1915 288,263       17,943        18,534  202,088       226,411 

ROAD. — operates  65.22  miles  of  first  m  •5  miles  second 
track  and  5.70  miles  o                       irnouts,  &c.;  total,  80-57  miles.     Also 


owns  16.27  m.  first  main  track,(Ieased  to  Sou.  Pac.  Co.,  and  1.26  m.  main 
track  operated  by  San  Jose  RRs.  Serves  San  Jose,  Saratoga,  Los  Gatos, 
Campbell,  Cupertino,  Monta  Vista,  Mayfield  and  Palo  Alto,  all  in  Santa 
Clara  County.  Standard  gauge.  60  and  70-lb.,  mostly  T  rail.  40  electric 
motor  cars(  including  2  express  and  6  work),  2  trail  cars  and  1  electric 
locomotive. 

OFFICERS. — Pres.,  Paul  Shoup,  Los  Angeles;  Sec.  &  Aud.,  H.  A. 
Culloden,  Los  Angeles;  Treas.,  M.  S.  Wade.  Los  Angeles;  Gen.  Mgr., 
F.  E.  Chapin,  San  Jose. — V.  89,  p.  104;  V.  104,  p.  2343. 

SAN   FRANCISCO  NAPA  &  CALISTOQA   RY. 

ORGANIZATION. — Incorp.  Nov.  10  1911  in  California  as  successor  to 
the  San  Fran.  Vallejo  &  Napa  Valley  RR.,  sold  at  foreclosure  on  Oct.  30 
1911.  V.  93,  p.  1535.  Also  acquired  the  Vallejo  Benicia  &  Napa  Valley 
RR.  Has  a  20-year  traffic  agreement  with  Monticello  SS.  Co.,  providing 
for  daily  schedule  of  at  least  six  round  trips  between  Vallejo  and  San  Fran. 
Purchases  power  from  Great  Western  Power  Co.  under  contract  expiring 
Jan.  1  1922,  with  privilege  of  extension  for  a  further  period  of  10  years. 
Franchise  runs  to  1952  or  later. 

In  Dec.  1915  the  California  RR.  Comm.  issued  an  order  fixing  the  repro- 
duction cost  of  the  property,  less  depreciation,  at  $1,010,846. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $2 ,000, 000 *$2.000,000    

1st  M  $1,000,000  gold  ($100,1    1911       6  J-D  579,200  Dec.  1  1936 

$500  &  $1,000)  callable  atflnt.  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus., 

105  &  int.  on  any  int  dayc*l  or  at  office  of  E.  H.  Rollins  &  Sons,  N.  Y. 
Debentures — unsecured  non-1    1911       5%  599.100  Dec.  1  1936 

foreclosable  $610,000 / 

*  $731 ,700  of  this  amount  is  outstanding  ,the  remainder  being  delinquent. 

Bonds. — Remaining  $400,000  1st  M.  bonds  are  reserved  for  additions  and 
extensions  at  75%  of  cost  under  certain  restrictions.  Annual  sinking  fund 
of  1%  of  bonds  out  began  in  1914.     V.93,p.  1535. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $212,443;  net  (after 
taxes),  $70,101;  Interest,  $67,105;  surplus,  $2,996. 

ROAD. — Comprises  44. 7l  miles  of  track,  extending  from  Vallejo,  via 
Napa,  to  Calistoga,  of  which  30  miles  on  private  right  of  way,  12.39  miles 
on  streets  or  highways  and  2.32  miles  sidings.  Standard  gauge.  Owns 
37  acres  of  land,  incl.  water  front  in  Vallejo. 

OFFICERS. — Pres.,  Jas.  Irvine,  San  Fran.;  Sec.  &  Treas.,  T.  V.  Max- 
well.  San  Fran.;  Gen.  Mgr.,  C.  E.  Brown,  Napa. — V.  102,  p.  251. 


UNITED  PROPERTIES  COMPANY  OF  CALIFORNIA. 

ORGANIZATION.— Incorp.  in  Del.  on  Dec.  30  1910  with  $200,000." 
000  auth.  stock.     V.  93,  p.  528.     Controls  through  ownership  of  stock: 


Oakland  Railways. 

Union  Water  Co.  of  Cal. 

San  Fran. -Oak.  Term.  Power  Co. 


Santa  Clara  Land  &  Water  Co. 
United  Properties  Realty  Co. 
Bay  Cities  Water  Co. 


Trustees  Appointed. — In  Jan.  1913  the  United  Properties  Co.  of  Califor- 
nia passed  under  the  administration  of  three  trustees — Jas.  K.  Moffitt, 
Vanderlyn  Stow  and  Wm.  A.  Bissell,  with  Gavin  McNab  (attorney  for 
Hanford-Tevis  interests)  and  W.  I.  Brobeck.     V.  96,  p.  1425. 

Default. — Int.  due  July  1  1913  on  the  interim  certificates  was  defaulted. 
See  statement  in  V.  97,  p.  118.  Application  has  been  filed  for  the  appoint- 
ment of  a  receiver. 

Trustee  for  F.  M.  Smith — F.  M.  Smith  Advisory  Committee — Request  for 
Deposits — Mr.  Smith's  Indebtedness. — On  May  5  1913,  because  of  the  refusal 
of  the  banks  to  renew  his  outstanding  notes  and  in  order  to  protect  his  cred- 
itors Mr.  Smith  (who  owns  60%  of  the  $200,000,000  stock  of  the  United 
Prop.  Co.  (of  Cal.),  placed  his  affairs  in  the  hands  of  the  Mercantile  Tr.  Co. 
of  San  Fr.  as  trustee.  At  the  same  time  an  advisory  committee  was  formed 
(consiting  of  F.  B.  Anderson,  J.  S.  Drum  (Sec),  Mortimer  Fleishhacker, 
W.  W.  Garthwaite  and  O.  O.  G.  Miller)  to  take  over  the  administration 
of  the  various  properties  turned  over.  V.  96,  p.  1425.  On  May  14  1913 
this  committee  requested  creditors  of  F.  M.  Smith  to  deposit  their  notes, 
claims,  &c,  incl.  collateral,  with  the  Merc.  Tr.  Co.  before  July  1  1913. 
V.  96,  p.  1490,  1631.  Mr.  Smith's  secured  indebtedness  amounted  to  ap- 
proximately $6,000,000  and  that  of  the  Realty  Syndicate  (95%  of  whose 
stock  Mr.  Smith  owned)  to  $2,000,000.  The  Realty  Syndicate  also  had 
outstanding  about  $4,000,000  of  its  Syndicate  6s.  For  letter  to  Realty 
Syndicate  creditors,  see  V.  96,  p.  1560. 

Sale. — Int.  due  June  1  1913  and  prin.  of  the  $1,618,000  United  Lt.  & 
Pow.  Co.  of  N.  J.  coll.  trust  6%  notes  due  Dec.  1  1914,  having  been  de- 
faulted, the  $2,023,000  1st  &  gen.  M.  6s,  $3,000,000  com.  and  $1,500,000 
pref.  stock  of  the  United  Lt.  &  Pow.  Co.  of  Cal.  deposited  thereunder  were 
sold  on  Jan.  12  1916  and  the  properties  taken  over  by  the  Consolidated 
Electric  Co.  (a  subsidiary  of  the  Great  Western  Power,  which  see  in  our 
"Ry.  &  Ind."  Section).     See  Consol.  Elec.  Co.  in  V.  101.  p.  696,  1976. 

Foreclosure  Suit. — For  suit  seeking  recovery  on  the  $2,500,000  Oakland 
Rys.  Co.  note  issue,  see  remarks  under  the  San  Francisco-Oakland  Termi- 
nal Rys.  under  Oakland,  Cal. 

Debt  of  Company  and  Controlled  Properties. 

Date.      Interest.      Outstanding.      Maturity. 
United  Props  of  Calif  Interim $11,234,000    

bond  certificates 1 

Union    Water    Co    1st    mtge     1911       6  g  J-J  4,750,000  Jan    1    1956 

$5,000,000  g  ($1,000)  guar  Int.  in  San  Fr.  and  N.  Y.    Anglo-Cal.  Trust 

p&i  by  United  Prop  Co. c&r       Co.,  San  Francisco,  Trustee. 
Bay   Cities   Water   Co   first/   1903  J-J  1.151.000  Jan    1    1948 

mortgage   $10,000,000 \lnt.atMerc.Tr.Co.,S.F.,tr.,&US.M.&Tr.,N.Y. 

San    Fran-Oak    Ter    Power/ 12.000,000 

mtge  $30,000,000 1  Mechanics'  Trust  Co.  of  N.  J.,  Trustee. 

Sierra  Water  Supply  Co  first]   1906  F-A  750.000  Aug  1   1926 

mortgage  $5,000,000 tint,  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus. 

Bonds. — The  Union  Water  Co.  bonds  are  red.  to  Jan.  1  1931  at  110  and 
interest,  thence  to  1946  at  105  and  int.;  thereafter  at  par  and  int.  Sink.  fd. 
begins  Jan.  1  1918. 

OFFICE.— Mechanics  Institute  Bldg.,  San  Fran.— V.  97,  p.  597,1116. 
1358.  1899;  V.  98,  p.  612;  V.  99,  p.  750.  895,  1599;  V.  100.  p.  1753. 

SAN  JOSE,  CAL. 

SAN  JOSE  RAILROADS.— A  trolley  road. 

Southern  Pacific  Co.  owns  entire  stock  except  directors   shares. 
'  ORGANIZATION. — Incorp.  in  California  Dec.  23  1909  as  successor  to 
San  Jose  Ry.  Co.     V.  90,  p.  1297.     Properties  of  San  Jose  &  Santa  Clara 
County  RR.  Co.  purchased  by  San  Jose  RRs.  March  15  1912. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $5,000,000  ($100) - -       $5,000,000 

1st     mtge     $1,500,000     gold/   1910       5  g  J-J  1,386.000  Jan    1    1955 

($1,000)  sinking  fund.. .tfllnt.  at  Mercantile  Trust  Co..  S.  F.,  Trustee. 
San  Jose  &  Santa  Clara  Cof   1906       4lA  A-O         1,161.000  April  1  1946 

RR  1st  &  rof  M  $l,500,000{Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

($1,000)    gold c*tfl  „-,... 

Bonds. — The  San  Jose  &  Santa  Clara  Co.  RR.  bonds  are  subject  to  call 
atllOandint.  Sinking  fund  of  1%  of  outstanding  bonds  began  Apr.  1  1911. 
1st  M. bonds  are  subject  to  following  sink. fund  provisions,  Jan.  1  1915  to 
1939,  incl.,  $10,000  per  year,  1940-44,  incl.,  $20,000  per  yr;  1945-49, 
$30,000  per  jt.;  1950-54,  $40,000  per  yr.;  or  these  bonds  may  be  delivered 
to  trustee  in  lieu  thereof. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $320,612;  net  (after 
taxes),  $56,888;  other  income,  $760;  int.  &c.  $166,624;  def.,  $108,976.  In 
1915,  gross,  $337,650:  net  (after  taxes),  $70,002;  other  income,  $5,487;  int. 
&c,  $164,150;  def.,  $88,661.  „      „_,  ,     .  .„      „ 

ROAD. — Owns  28.52  miles  first  track,  11.75  miles  2d  track,  2.19  miles 
sidings  and  turnouts;  total,  42.48  miles;  serving  cities  of  San  Jose  and 
Santa  Clara  and  country  adjacent  thereto.  Standard  gauge.  49  electric 
motor,  2  freight  and  16  trailer  cars.  _ 

OFFICERS.— Pres.,  Wm.  F.  Herrin;  V.-P..  Paul  Shoup;  Sec.  &  Aud.. 
H.  A.  Cuilodon;  Treas.,  M.  S.  Wa.do:  Gen.  Mgr.,  F.  E.  Chapin. — V.  90. 
p.  1297;  V.  92.  p.  1033;  V.  104,  p.  560. 

SANTA  CRUZ,  CAL. 

COAST  COUNTIES  QAS  &  ELECTRIC  CO. 

OROA.N1/jATION. — Organize  I  m  California  ■;[)  Mar.  20  1012  and  has  ac- 
quired tho  Coast  Counties  Light  ,'i  Pow.  Ci>..  Big  Oreok  Light  &  1'ow.  Co. 
and  San  Benito  Light  &  Power  Co.  and  Gilray  Gas  Works;  also  the  entire 
I  ,1  stoi  !•:  "i'  the  Union  Trac.  C  >.  (Santa  Or.i/.'.  Ises  in  nmnicl- 

ual;  county  franchises  on  highways  an  i  to  1959. 
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STOCK  AND  BONDS —      Date.      Interest. 
Common $2, 000. 000 --- 

1st  pref  $1,000,000  6%  cum Quar. 

Pref  $1,000,000  6%  cum Qu;ir. 

Coast  Counties  L  &  P  1st  Ml    1906       5  g  F-A 


Outstanding.      Maturity. 

$1,000,000    

100.000       See  text 
1,000,000       See  text 
918,000  Aug   1    1946 


$1,000,000  g  ($1. 000)  -c*tf  'Int.  at  Mercantile  Tr.  Co.,  San  Fr..  Trustee. 
BigCrkLt&Pow  lstM$339.000  tf...         4%  296,000  May  1  1947 

SanBenLt&PowlstM$150.000tf---         6%  148.000  Sept  1  1950 

Bonds. — Of  the  Coast  Counties  Lt.  &  Pow.  bonds.  $82,000  are  held  in 
skg.  fd.  Callable  107J4  and  int.  on  any  int.  day.  Annual  cum.  skg.  fd. 
of  1%  of  bonds  out.  began  June  30  1911.  V.  95,  p.  681.  Sink.  fd.  on  Big 
Creek  Lt.  &  P.  bonds,  $3,600  per  ann.  began  Mar.  30  1908;  $43,000  In 
sinking  fund.  Sinking  fund  on  San  Benito  Light  &  Power  bonds  of  1  %  of 
bonds  out.  began  June  30  1915.     $2,000  bonds  and  $860  cash  in  fund. 

Dividends. — 6%  per  ann.  is  being  paid  on  both    issues  of  pref.  stock. 

EARNINGS. — For  years  end.  Dec.  31  (not  incl.  Union.  Trac.  Co.). — 

Year —  Gross.     Net  (.aft. Tax.).  Int.,  &c.      Deprec'n.        Surplus. 

1916 $363,979         $167,740         $80,221         $20,000         $67,519 

1915 338,210  163,209  84,008  20.000  59.201 

Property. — Has  one  hydro-electric  and  two  steam  plants;  combined 
capacity,  3,346  h.  p.;  75  miles  transmission  lines  and  531  miles  distribution 
lines.     Gas  plants  in  Santa  Cruz.,  Watsonville,  Hollister  and  Gilray. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  S.  Waldo  Coleman;  V.-P.,  R.  M 
Hotaling;   Sec.  &  Treas.,  L.  W.  Pryor—  V.  95.  p.  681;  V.  101,  p.  614. 

Union  Traction  Co. — Controlled  by  the  Coast  Counties  Gas  &  Elec.  Co. 

At  a  meeting  of  the  bondholders  of  the  Union  Traction  Co.  in  Aug.  1915 
a  bondholders'  protective  committee  was  appointed  to  investigate  the  con- 
dition of  that  corporation.  V.  101,  p.  616,  846.  A  majority  of  the  bond- 
holders have  signed  an  agreement,  without  surrender  of  any  foreclosure 
rights,  to  the  effect  that  property  is  to  be  managed  as  heretofore  and  cou- 
pons to  be  paid  as  earned. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Union  Trac  Co  1st  M  $750.-/   1905  5%  631,000  Feb    1    1935 

000  gold   ($1.000)-c&r  ntfllnt.  at  Union  Tr.  Co.,  San  Fran.,  Trustee. 

The  bonds  have  a  skg.  fund  from  1910  to  1915  of  M%  of  bonds 
out.;  from  1915  to  1920  1%  of  bonds  out.,  and  from  1920  to  maturity  2% 
of  bonds  out;  said  fund  to  be  used  to  redeem  the  bonds,.  Are  subject  to 
call  at  110  and  int.  $100,000  bonds  are  reserved  for  betterments  and 
extensions.     $19,000  have  been  retired. 

ROAD.- — Operates  18  miles  of  track  in  Santa  Cruz  and  to  Capitola. 
Standard  gauge. — V.  101,  p.  616,  846. 


SAVANNAH,  GA. 

SAVANNAH  ELECTRIC  CO.— A  trolley  system. 

ORGANIZATION. — Incorporated  in  Georgia  in  Dec.  1901  as  a  consoli- 
dation of  the  City  &  Suburban  Ry.,  the  Savannah  Thunderbolt  &  Isle  of 
Hope  Ry.,  Savannah  &  Isle  of  Hope  Ry.  and  the  Edison  Electric  Illuminat- 
ing Co.  Does  the  entire  street  railway  and  the  greater  part  of  the  electric- 
lighting  and  power  business  of  the  city.  The  Savannah  Power  Co.  was 
incorporated  in  Georgia  May  3  1912  (capital  stock  authorized  and  issued, 
$1,000,000) ,  and  has  built  a  power  station  with  14,700  k.  w.  capacity  which 
is  operated  under  lease  by  the  Savannah  Electric  Co.  and  the  latter  guaran- 
tees the  bonds  and  notes  issued  by  the  Power  Co.  V.  95,  p.  1040.  Fran- 
chises for  both  street  railways  and  electric-lighting  plant  are  perpetual. 
Bonds  and  stock  were  in  July  1902  listed  on  the  Boston  Stock  Exchange. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,500,000 

Pref  $1,000,000  6%  n-c  ($100) 6  A-O  1,000,000  Oct '07.  3% 

1st  cons  mtge  $3,500,000  gold?   1902       5  g  J-J  2,147,000     Jan  1  1952 

($1,000  and  $500) c*.tfllnt.  at  American  Trust  Co.,  Boston,  trustee. 

Sav  Thun  &  Isle  of  H  1st  M(  1897       4  Q-J  1,000,000  July  1   1947 

g  ($l,000)$l,250.000.c*ntf  lint,  at  Central  Trust  Co.,  New  York.trustee. 
Sav  Power  1st  M  $2,500,0001    1912       5  A-O  See  text     April  1  1932 

g  (call  at  105  and  int) tft  Commonwealth  Trust  Co.,  Boston,  trustee. 


Savan    Power   coupon    notes/   1912       6  A-O 

$2,000,000  gold  guar tfjlnt.  at  Commonw.  Tr. 

Notes  payable  Nov.  30  1917. 


None  since 


Balance. 
sur.$29,032 
def.   15,517 


966,000  April  1  1918 

Co.,  Boston,  trustee. 

1.141.000    

Stock. — The  6%  preferred  stock  is  subject  to  call  at  120  at  any  time. 

Bonds. — Of  the  Savannah  Elec.  Co.  1st  cons,  bonds,  $1,000,000  are  re- 
served to  retire  a  like  amount  of  bonds  of  the  Savannah  Thunderbolt  &  Isle 
of  Hope  Ry.  Callable  in  whole  (or  in  part  for  sinking  fund)  at  110  and  int. 
on  any  interest  date.  The  company  binds  itself  to  apply  at  least  $20,000 
per  annum,  beginning  1906,  toward  improvements  or  extensions,  or  in  the 
purchase  of  bonds.  The  remainder  unissued  of  the  Savannah  Elec.  bonds 
may  be  used  for  new  construction  and  equipment,  at  rate  of  $1,000  bonds 
for  $1,250  in  cash  spent.  Of  the  Savannah  Thunderbolt  &  Isle  of  Hope  Ry. 
bonds.  $250,000  have  been  canceled.  Of  the  Savannah  Power  bonds,  $1  .- 
250,000  are  issued  but  deposited  as  collateral  for  notes.  Sinking  fund  2% 
per  annum  began  Jan.  1  1918.  Bonds  guar.,  p.  &  i.,  and  sinking  fund  by 
Savannah  Elec.  Co.,  and  the  $1,000,000  coupon  notes  are  guar.,  p.  &  i.  The 
Dotes  are  callable  at  par  and  int. 

Dividends. — On  pref.  stock  1902  to  1907  incl . .  6  %  per  annum 

EARNINGS. — For  the  12  months  ending  Nov.  30: 

Net  (after  Sinking 

Nov.  30  year —  Gross.         Taxes).       Interest.       Fund. 

1916-17 $955,659     $318,735     $269,703     $20,000 

1915-16 ,_-   814,900       266,582       262.099       20,000 

ROAD. — Operates  59.1  miles  of  single  track.  In  Sept.  1917  received 
auth.  to  extena  its  line  co  Port  Wentworth.  Construction  has  been  begun. 
Gauge,  5  feet.  Power  stations  nave  12,300  k.w.  capacity.  80  passenger 
and  17  other  cars. 

OFFICERS.— Pros..  Goo.  J.  Baldwin;  V.-Ps.,  Chas.  F.  Wallace  and 
Harry  H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec.  &  Mgr.,  Howard  C.  Foss, 
Savannah;  Asst.  Sec,  Alvah  K.  Todd,  Boston.;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  102,  p.  1437;  V.  103,  p.  140;  V.  104,  p.  1593. 

SCRANTON,  PA. 

SCRANTON  &  WILKES-BARRE  TRACTION   CORPORATION  — 

A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  in  1913  as  a  reorganization  (per 
plan  V.  96,  p.  1701)  of  the  Lack.  &  Wyom.  Valley  Rapid  Transit  Co.  (sold 
at  foreclosure) ,  which  company  owned  all  the  securities  of  the  Lackawanna 
&  Wyoming  Valley  RR.,  the  Scranton  &  Northeastern  RE.,  the  Lacka- 
wanna Tunnel  Co.  the  Central  Valley  RR.  and  the  Wilkes-Barre  RR 
These  latter  five  companies  were  merged  into  the  Lack.  &  Wyom.  Valley 
RR.  Co.  (the  operating  company)  with  $1,850,000  stock  and  $5,000,000 
bonds,  all  of  which  is  owned  by  the  Scranton  &  Wilkes-Barre  Trac.  Corp. 
and  deposited  under  that  company's  refunding  mtge.,  subject  to  $888,000 
L.  &  W.  V.  Rapid  Transit  coll.  trust  bonds.  The  Railroad  Co.  owns  all  the 
stock  of  the  Lack.  &  Wyom.  Vallev  Pow.  Co.      Power  franchises  perpetual. 

Sinking  Fund  and  Redemption  Plan. — The  plan  for  a  sink,  fund  ($15,000 
per  ann.)  and  the  establishmenc  of  a  call  price  of  105  and  in,,  for  the  Lacka. 
&  Wyo.  Val.  Rap.  Tr.  Co.  coll.  trusu  5%  bonds  of  1901  became  effective 
Nov.  8  1917.     V.  10o,  p.  2094. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500, 000 $1,500,000     

Pref  cum  $1,000.000- See  text  745,000       See  text 

L&  W  V  Rap  Tr  Co  coll  trust/   1901       5%  888,000  Aug  1    1951 

5%  gold  bonds c*tf\Int.  at  Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Refunding  mtge  (see  text)  gf   1913       5%  2.096.000       Aug   1951 

($1.000) c*tftGuaranty  Trust  Co.,  New  York,  trustee. 

Coll  trust  sink  fund  gold  bdsf   1914       6  g  A-O  980,000     Apr  1  1934 

$1,000,000    ($1,000) c*\Guaranty  Trust  Co..  New  York,  trustee. 

Stock. — Divs.  on  pref.  6%  per  annum  until  June  30  1917  and  7%  there- 
after. Cumulative  from  June  30  1914.  Pref.  stock  is  red.  at  105  three 
years  after  its  issue.     Pref.  and  com.  have  equal  voting  power. 

Bonds. — Refunding  mtge.  bonds  are  callable  at  105  and  int.;  sinking  fund 
of  H%  per  annum  of  outstanding  bonds  began  Nov.  1  1917;  $888,000 
are  reserved  to  retire  underlying  bonds.  The  mortgage  was  authorized 
originally  for  $5,000,000,  but  was  subsequently  closed  at  $3,000,000.  The 
L.  &  W.  V.  Rapid  Transit  Co.  5%  bonds  are  secured  by  deposit  of  $1,850,- 

000  stock  and  $5,000,000  1st  M.  5s.  due  1951,  of  the  Lack.  &  Wyom.  Valley 
RR.  Co.  Under  a  supplemental  indenture,  dated  Nov.  1  1917,  a  sinking 
fund  of  $15,000  per  annum  beginning  May  1918  was  created  and  the 
bonds  were  made  subject  to  call  at  105  and  int.  V.  105,  p.  2094.  As  of 
Dec  21  1917  all  but  $25,000  of  the  bonds  had  been  stamped  by  the  trustee 
with  the  callable  feature  sink.  fd.  agreement.  V.  105,  p.  2455.  The  coll. 
trust  6s  of  1914  are  red.  at  any  int.  period  at  100  and  accrued  interest. 
Sinking  fund  (cumulative)  of  1  %  of  outstanding  bonds  annually  from  March 

1  1916  to  March  1  1933.  These  bonds  are  secured  by  the  same  collateral 
ast'   i  *';i st  and  refunding  mortgage.     V.  98,  p.  1246. 


Dividends. — 6%  was  paid  on  preferred  stock  from  July  1913  to  an  incl. 
April  1917.     In  July  1917  began  paying  7%. 

EARNINGS.— Fiscal  year  ending  June  30: 
Fiscal  Operating    Other  Inc.    Exp.  &        Bond       Preferred  Balance, 

Year —  Income.    (Hold.  Co.).  Taxes.      Interest.       Divs.      Surplus. 

1916-17 $315,715         $591         $5,613     $210,000     $42,800     $57,893 

1915-16     305,148  540  4.547       210,000       42,200       48,941 

ROAD. — Lackawanna  &  Wyom.  Vail.  RR.  operates  22.75  miles  of  first 
track,  20.74  miles  of  second  track  and  8.61  miles  of  yard  track  and  sidings. 
Double  track,  laid  with  90-lb.  rail.  Standard  steam  construction,  private 
right  of  way.  A  standard-gauge  tunnel,  about  5,000  feat  long,  was  com- 
pleted in  Scranton  in  Oct.  1905.  This  removed  the  only  heavy  grade  on 
the  line  between  Scranton  and  Wilkes-Barre.  30  passenger,  52  freight  cars, 
4  motor  express  cars,  1  motor  work  car  and  2  electric  froight  locomotives. 
Freight  and  passenger  business  is  exchanged  with  all  railroads  entering  the 
terminal  cities. 

OFFICERS.— Pres.,  Wm.  C.  Sproul;  Chairman  Exec.  Comra.,  Frank  R. 
Ford;  V.-P..  W.  H.  Lippincott;  Sec,  S.  C.  Stivers:  Treas..  H.  C.  Kochers- 
perger.— V.  98,  p.  1158,  1246,  1539;  V.  101,  p.  1190;  V.  105,  p.  910,  1309. 
2094.  

KEYSTONE  UTILITIES  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  Del.  Nov.  27  1916.  Controls  the 
Hanover  Light,  Heat  &  Power  Co.,  Hanover  &  McSherrystown  St.  Ry.  Co. 
(see  this  co.) ,  Gettysburg  Electric  Co.,  DuBois  Electric  Co. ,  DuBois  Trac- 
tion Co.  (see  this  co.),  Susquehanna  County  Light  &  Power  Co. 

These  companies  do  the  electric  light,  power  and  part  street  railway  busi- 
ness in  Hanover,  Gettysburg,  DuBois,  Montrose,  Susquehanna,  New  Mil- 
ford  and  other  communities  in  York,  Adams,  Susquehanna  and  Clearfield 
counties.  Pa.     The  properties  are  operated  by  the  United  Service  Co. 

Brooks  &  Co.,  Scranton,  in  Dec.  1916  offered  the  unsold  portion  of  the 
$1,225,000  1st  &  consol.  5s  at  91  Yi  and  int.,  with  50%  allotment  of  stock. 
V.  103,  p.  2341. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($50) $1,500,000    

1st  &  consol  M  $7,500,000  g\   1916       5  g  F-A  1,225,000  Nov  1  1941 

($200,  $500  and  $1,000) _c* /Interest    at    Scranton    Trust    Co..    trustee. 

Bonds. — Secured  by  pledge  of  the  capital  stocus,  contracts  and  other 
securities  of  the  underlying  cos.;  also  by  lien  on  other  property  of  the  co., 
incl.  impts.  to  be  made  shortly  with  part  of  the  proceeds  of  present  issue. 
Sufficient  bonds  reserved  to  retire  certain  underlying  liens  which  in  amount 
are  less  than  the  present  issue.  No  bonds  to  be  issued  for  more  than  87  H  % 
of  total  expenditures,  nor  unless  annual  net  earnings  of  the  combined  prop- 
erties are  1H  times  the  interest  charge,  incl.  bonds  to  be  Issued.  Red.  at 
1023^  and  int.  in  whole  or  part  to  Nov.  1  1931  and  at  105  and  int.  thereafter. 

PROPERTY. — System  includes  4  electric  generating  stations  (aggregat- 
ing 5,900  h.  p.  capacity);  a  hydro-electric  system  at  Susquehanna, Pa.,  ca- 
pacity 600  n.  p.;  75  miles  of  high-tension  transmission  lines,  connected  with 
local  distributing  lines;>20  miles  of  street  railway  trackage,  cars,  &c. 

OFFICERS. — Pres..  Frederick  J.  Piatt:  V.-P.,  James  A.  Linen,  Jr. — 
V.  103,  p.  2341. 

SEATTLE,  WASH. 

PUQET  SOUND  TRACTION,   LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  Jan.  2  1912  in  Maine  per  plan  in  V.  94.  p. 
124  (re-incorp.  in  Mass.  on  July  9  1912),  and  has  purchased  and  consoli- 
dated the  properties  formerly  owned  by  the  Seattle  Electric  Co.,  Pacific 
Coast  Power  Co.,  Puget  Sound  Power  Co.,  Seattle-Tacoma  Power  Co.  and 
Whatcom  County  Ry.  &  Light  Co.  Also  owns  most  of  the  stock  of  the 
Puget  Sound  Electric  Ry.  and  all  the  stock  of  the  Pacific  Northwest  Trac. 
Co.,  which  in  turn  owns  the  capital  stock  of  the  Puget  Sound  International 
Ry.  &  Power  Co..  lessee  of  Everett  Ry.,  Light  &  Water  Co. 

Through  its  subsidiary  companies  does  substantially  all  the  street  and 
Interurban  railway  and  the  commercial  electric  light  and  power  business  in 
the  Puget  Sound  district,  including  the  cities  of  Seattle,  Tacoma,  Belling- 
ham  and  Everett,  Wash.  Owns  or  controls  hydro-electric  power  plants 
with  a  present  development  of  74,000  h.  p.  and  an  ultimate  development  of 
about  175,000  h.  p.  and  steam  stations  with  a  present  capacity  of  3 1,400  h.  p. 

Principal/ranc/nses  expire  as  follows:  In  Seattle,  railway,  1934;  lighting, 
1952.  In  Tacoma,  railway,  1939;  power,  1930.  In  Bellingham,  railway. 
1941  (minor  railway,  1934);  light  and  power,  1940;  gas,  1941.  In  Everett, 
lighting,  1945.     Interurbans  chiefly  on  private  right-of-way. 

Favorable  Franchise  Decision. — See  V.  96,  p.  791. 

Fores.— See  "Chronicle"  of  Feb.  13  1915,  page  557.  On  Sept.  12  1917 
the  P.  S.  Comm.  auth.  the  co.  to  discontinue  the  sale  of  25  tickets  for  $1 
in  Seattle.  V.  105,  p.  1209.  The  city  appealed,  but  in  Nov.  1917  Judge 
John  R.  Mitchell  in  the  Thurston  County  (Wash.)  Superior  Court  dismissed 
the  complaint. 

Sale  of  Water  Plant  to  City. — On  Aug.  10  1916  the  city  of  Everett  took 
over  the  water  plant  of  the  Everett  Ry.,  Lt.  &  Water  Co.  for  $994,000. 
Proceeds  were  used  to  take  up  the  $500,000  Everett  Water  Co.  1st  5s, 
due  1921  and  $497,000  of  the  $675,000  Everett  Ry.,  Lt.  &  Water  Co.  1st 
M.  5s.  due  April  1  1925.  .  . 

In  1915  the  co.  applied  to  the  P.  S.  Comm.  for  relief  from  the  provisions 
of  its  Seattle  franchise  compelling  it  to  pave  between  tracks  and  pay  2%  of 
its  gross  revenues  to  the  city.  A  similar  petition  by  the  Tacoma  Ry.  & 
Power  Co.  was  dismissed  on  April  27  1917,  the  P.  S.  Comm.  holding  that  it 
had  no  power  to  interfere  and  grant  relief.  *J 

On  Oct.  10  1917  Manager  Bean  of  the  Tacoma  Ry.  &  Power  Co.  agreed 
to  operate  the  city  of  Tacoma's  tide-flat  carline  at  cost.     V.  105,  p.  1618. 

Strike  Settlement. — On  Aug.  2  1917  the  strike  on  the  lines  of  the  company 
was  settled  to  mutual  satisfaction  of  company  and  employees  after  halving 
been  in  force  for  2  weeks.  V.  105,  p.  290,  389.  499.  Arbitration  of  the 
points  at  issue  was  agreed  upon.  In  Nov.  1917  an  increase  in  wages  ■of 
4  cents  an  hour  was  granted  the  carmen  of  the  Puget  Sound  Elec.  Ry. 
and  Tacoma  Ry.  &  Pow.  Co.,  effective  Aug.  1  1917. — V.  105,  p.  1999. 

Increases  in  Power  Rates. — V.  105,  p.  2095. 

STOCK  AND  BONDS —      Date.        Interest. 

Common  $25,000,000  ($100). Q-J  15 

Pf  $15,000,000  6%  cum  ($100) Q-J  15 

5-yr  M  gold  bds  $15,000,000  (   1914       6  g  F-A 


Outstanding.      Maturity. 

$20,110,525  See  text 

14,793,667  Ocfl7,H% 

10,057,000  Fob     1  1919 


Int.  at  Old  Colony  Trust  Co.,  Trustee. 

1910       5  M-S  3.990,000  Mar   1  1940 

Int.  at  Harris  Tr.  &  Sav.  Bk..  Chic,  Trustee. 

or  at  Harris,  Forbes  &    Co.,    Inc.,    New 

York,  or  Boston. 

,    1900       5gF-A  3.808,000— Feb  1  1930 

($1,000)     gold c*ntf\Int.  at  Boston  Safe  Dep&Tr   Co '•.Trustee. 


($10,000,    $5,000,    $1,000 
$500) c*&r 

Pacific  Coast  Power  1st  mtge 
$10,000,000  gold  ($1,000) 
c*&r  (closed  mortgage) 

Seattle  Elec  Co  1st  M  $5,000 


do  do  cons  &  ref  $25,000,- 
000  ($1,000)  gold-.c*&rtf 

Seattle  Ry  1st  M  $500,000  g 
($1,000)  guar  p  &  L..c*tf 

Pug  Sd  Pow  1st  M  $4,000,000 


1907       5gF-A  5,719,000— Aug  1  1929 

Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 
'   1901       5  g  M-N  366,000— Nov  1  1921 

Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Bos    Tr. 
1903       5  g  J-D  2,920,000— June  1  1933 


gold  ($1,000)  guarl-.-cHfilnt.  at  Old  Colony  Trust  Co     Boston   Trust 


Seattle-Everett  mtge  $5,000,- 

000  g  ($1,000,  &c)-.c*&rtf 
Everett  Ry,  Lt  &  W  1st  M. 

$2,000,000  g  ($l,000)-.ctf\lnt.  at  Bankers  Tr 
do     do     cons  M   $4,000,000/   1909       5  F-A 

gold ...c*&r 

Everett   Ry  &   Electric  first 

mortgage   $1,000,000   gold 

($1,000)    (closed) tf 

Pug  Sd  El  1st  cons  M  $5,500,- 

000  gold   ($1,000) c*tf 


1909       5  M-S  2,962,000— Mar  11939 

Int.  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
1905       5gA-0  171,000— April  11925 

Co.,  N.  Y.,  Trustee. 
See  text  Feb  1  1941 
Int."at  American  Trust  Co.,  Boston,  trustee. 
1901       5  g  A-O  825,000  April  1  1921 

Int.  at  Bankers  Tr.  Co.,  N.  Y.,  Trustee. 
No  sinking  fund  and  not  subject  to  call. 
1903       5  g  F-A  3,596.000— Feb  1  1932 

Int.  at  Old  Colony  Trust  Co.,  Bost.,  Trustee. 
do"cons&  ref  MTl5"666,d6o  1911  -----      See  text <       ----  -  -.  6  5  h 

Tacoma  Ry  &  P  1st  M  gold     1899       5  gA-O         1,236.000— April  1  1929 
($1  000)  $1  500,000  not  re-J, Interest  at  Old  Colony  Trust  Co.,  Boston, 

deemablo c*ntfl     Trustee. 

Pacific  Tract  1st  M  $5,000.-/1907       5gJ-J  See  text  July    11 927 

000  gold  ($1  000)    c*tlnt.  at  Old  Colony  Tr.  Co.,  Bost..  Trustee 

Whatcom  Co  Ry  &  Lt  1st  Ml    1905       5  g  M-N      81,424.000  Nov    1  1935 
$2  500  000  gold  ($1.000)tf\Int.  at  Old  Col.  Trust  Co..  Boston,  Trustee. 

Notes  payable.  Nov.  301917  --- 1.605.055- --- 

STOCK. — In  addition  to  the  amounts  of  com.  and  pref.  stock  reported 
outstanding  above,  there  are  non-interest-bearing  receipts  for  $17,720 
com  stock  exchangeable  at  par  for  stock  certificates.  Prof,  stock  is  re- 
deemable at  125.     $1,466,800  common  stock  is  owned  by  Public  Service 

Bonds — Remaining  5-yr.  gold  bonds  of  1914  are  reserved  for  additions, 
&c  at  75%  of  cost.  Subject  to  call  as  a  whole,  but  not  in  part,  at  par  and 
accrued  int.  Pacific  Coast  Power  mtge.  is  closed.  $10,000  have  been  can- 
celed.    Red.  at  105  and  int.  on  any  int.  date.^See  V.  90,  p.  1102. 
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Seattle  Electric  Co. — Sinking  Fund. — On  IstM.,  1%  of  bonds  outstanding; 
$1,192  000  bonds  were  held  by  the  trustee  not  canceled  Nov.  30  1917;  can  be 
called  aa  a  whole  or  in  part  for  sk.  fund  on  any  int.  date  at  110  and  int. 
The  consol.  and  ref.  M.  bonds  can  be  called  in  amounts  not  less  than 
$500,000,  and  in  smaller  amounts  for  sinking  fund  purposes  at  105  and  int. 
on  anv  interest  day.  Sinking  fund  of  1%  per  annum  started  Oct.  1  1909; 
$669,000  of  the  bonds  were  held  by  trustee  for  s.  f .  Nov.  30  1917.  $1 ,344.- 
000  are  canceled  and  $7,242,000  reserved  to  retire  underlying  bonds.  V.  85. 
p.  222:  V.  92.  p.  189.     Both  mortgages  are  closed. 

Seattle  By.  bonds  have  a  sk.  fd.  of  1%  of  bonds  certified;  $32,000  have 
been  canceled  and  $102,000  are  held  in  sk.fd.  not  canceled.  Bonds  can  be 
called  as  a  whole  (or  in  part  for  sk.  fd.)  at  110  and  Int.  on  any  int.  day. 

Puget  Sound  Power  Co. — Mortgage  is  closed.  Both  prin.  and  int.,  as  well 
as  sink.  fd.  payments,  are  guar,  by  the  Seattle  Electric  Co.  Can  be  ex- 
changed for  Seattle  Electric  consol.  and  ref.  5%  bonds,  par  for  par.  A  sink- 
ing fund  of  1%  per  annum  of  bonds  outstanding  commenced  Mar.  1  1906; 
$358,000  have  been  retired.  Subject  to  call  as  a  whole  (or  inpartforsk.  fd.) 
at  110  and  interest  on  any  int.  day. 

Seattle-Everett  bonds  are  a  direct  obligation  of  the  Seattle  Elec.  Co..  but 
Pacific  Northwest  Traction  Co.  has  agreed  to  pay  prin.,  int.  and  sinking 
fund  payments  on  these  bonds,  and  has  mortgaged  its  entire  property  as 
security.  They  are  additionally  secured  by  the  pledge  of  the  entire  issue 
($200,000)  of  stock  of  the  Puget  Sound  International  Ry.  &  Power  Co.  and 
$500,000  consol.  mtge.  bonds  of  the  Everett  Ry.,  Light  &  Water  Co.  The 
mortgage  is  closed.  A  sinking  fund  of  1%  on  amount  of  bonds  out  began 
Mar.  1  1914.  $138,000  not  incl.  in  amount  reported  outstanding  is  held  in 
sink,  fund  uncanceled.  Bonds  are  callable  as  a  whole  or  for  s.  f.  at  105  and 
int.     See  V.  88,  p.  1062;  V.  92.  p.  1244. 

Everett  Ry.,  Lt.  &  Water  Co. — Of  the  $2,000,000  M.,  $845,000  are  re- 
served to  retire  prior  liens.  $675,000  were  issued  but  $504,000  were 
retired  in  1916  through  balance  of  proceeds  from  sale  of  water  plant  to 
city  of  Everett.  Mortgage  closed,  except  for  refunding.  No  sinking 
fund,  but  bonds  subject  to  call  on  any  interest  date  upon  60  days'  notice 
at  1073^  and  interest.  Of  the  $4,000,000  consolidated  Mortgage,  $1.- 
503,000  is  reserved  for  prior  liens,  $463,000  owned  by  Puget  Sound  Inter- 
national Ry.  &  Power,  $485,000  owned  by  Pacific  Northwest  Traction  Co., 
$26,000  is  in  sink,  fund  canceled  and  $1,523,000  are  unissued.  Callable  as 
a  whole  (or  in  part  for  sk.  fd.)  at  par  and  int.  on  any  int.  day.  Sink.  fd.  of 
1%  per  annum  of  bonds  out  began  May  1  1914.     V.  88,  p.  1061. 

Puget  Sound  Electric  Ry. — Of  the  1st  consol .  M . ,  $  1 ,236 ,000  are  reserved  to 
retire  a  like  amount  of  Tacoma  Ry.  &  Power  Co.  bonds  and  $596,000  have 
been  retired  by  a  sk.  fd.  Callable  as  a  whole  on  any  int.  date  at  110  and 
int.  A  sinking  fund  of  1%  of  bonds  certified,  plus  5%  per  ann.  on  bond 
purch.  for  sk.  fd.,  began  Jan.  1  1907.  Sufficient  of  consol .  and  ref.  bond 
are  reserved  for  underlying  bonds,  the  remainder  is  issuable  at  80%  of 
cost  for  additions  and  improvements. 

Pacific  Traction  Co. — $500,000  were  issued  to  retire  a  like  amount  of  old 
First  M.  bonds;  entire  $500,000  now  in  treas.  Remaining  bonds  reserved 
for(  future  additions  and  improvements,  under  restrictions.  Subject  to  call 
at  105  and  int.  at  any  time.  Sk.  id.  of  1%  of  bonds  outstanding  began 
Jan.  1  1914.     Bonds  are  guar.  p.  &  1.  &  sink,  fund  by  Puget  Sd.  El.  Ry. 

Whatcom  Co.  Ry.  &  Lt.  Co. — Bonds  subj.  to  call  as  a  whole  on  any  int.  date 
at  105  and  int.  Sk.  fd.  of  1%  per  ann.  of  bonds  outstanding,  if  earned,  com- 
menced Nov.  1  1906;  on  Nov.  1  1911  became  obligatory.  $340,000  bonds 
have  been  canceled,  of  which  $94,000  by  sk.  fd.     Mortgage  is  closed. 

Dividends. — On  pref.,  l}4%  quar.  from  organization  to  April  1915.  In 
July  1915  paid  onlv  %%\  same  rate  quar.  to  and  incl.  Oct.  1917.  Jan. 
1918  div.  passed  (V.  106,  p.  190).  On  com.,  first  div. — 1% — paid  April 
1912- July,  1%;  Oct.,  1%.  In  1913,  4%.  In  1914,  Jan.,  1%;  April,  1%. 
July,  1%.     October  dividend  passed  (V.  99,  p.  895),  and  none  paid  since. 

EARNINGS. — For  year  ending  Nov.  30: 

Year —  Gross.     Net  (.aft.  Tax.).   Interest.    Sink.  Funds.      Surplus. 

1916-17 $9,272,611     $3,586,340     $1,961,782     $370,709     $1,253,849 

1915-16 8,018,193       2,925,495       1,858,982       351,495  715,018 

PROPERTY. — Power  stations  have  79,180  k.  w.  capacity.  Also  pur- 
chases power  (Bellingham  Division)  from  Western  Canada  Power  Co.; 
street  and  interurban  railways,  478.4  miles  equivalent  single  track.  Gauge, 
electric,  standard;  cable,  3  ft.  6  in.  Passenger  cars,  539  motor,  13  trail 
and  45  cable  grip;  429  freight,  mail  and  miscellaneous. 

OFFICERS. — Chairman  of  Board,  Frederick  S.  Pratt;  Pres.,  A.  W. 
Leonard;  V.-P.,  W.  H.  McGrath;  Clerk,  William  T.  Crawford;  Sec,  James 
B.  Howe.  Seattle;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  105,  p.  499,  820,  1209.  1420,  1999  2095,  2185;  V.  106,  p. 
190. 


SEATTLE  &  RAINIER  VALLEY  RY. 

ORGANIZATION. — Incorp.  in  Del  on  June  8  1916  as  successor  to  the 
Seattle  Ronton  &  Southern  Ry.,  which  was  bid  in  at  foreclosure  sale  on 
May  12  1916  by  Attorney  John  C.  Higgins,  representing  the  bondholders 
(there  were  $825,000  1st  5s  outstanding)  and  common  claimants  under  the 
plan  of  reorganization.  V.  102,  p.  2078.  Under  the  plan  the  new  co.  was  to 
be  capitalized  at  approximately  $1 ,700,000,  or  the  amount  of  claims  and  the 
liabilities  of  the  receivers  of  the  old  co.  About  25%  on  the  face  of  claims 
to  be  paid  over  to  new  co.  in  cash  by  participants  in  the  reorganization. 
The  bondholders  were  to  receive  1st  M.  bonds  for  cash  paid  in  and  2d  M. 
bonds  for  their  claims.  Common  claimants  were  to  receive  1st  M.  bonds 
for  cash  paid  in  and  stock  for  their  claims  in  the  old  co. 

In  Apr.  1917  reached  a  settlement  with  city  over  franchise  difficulties 
and  co.  was  awarded  a  judgment  of  $41,700  against  city  because  of  changes 
in  grades  on  Rainier  Ave.,  &c. 

In  Nov.  1917  applied  to  the  City  Council  for  permission  to  abolish  the 
4-cent  fare  and  to  charge  2  cents  for  transfers  to  other  lines. 

EARNINGS. — For  year  ending  Dec.  31  1915.  gross.  $283,482;  net, 
$76,594.     In  1914.  gross.  $300,112;    net,  $96,066. 

ROAD. — 25  miles  of  track,  from  Seattle  via  Columbia  City  and  Dunlap 
to  Ronton.  Rails,  56  to  60-lb.  T  and  girder.  Standard  gauge.  34 
passenger  cars,  19  freight  cars  and  1  locomotive. 

OFFICERS. — Pres..  Marshall  E.  Sampsell.  Chicago;  Gen.  Mgr.,  Wal- 
ter Brown. — V.  102.  p.  2343. 

SELMA,  ALA. 
SELMA  STREET  &  SUBURBAN  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Alabama  on  April  8  1891.  In 
1909  control  was  purchased  by  the  American  Pipe  &  Construction  Co.  of 
Philadelphia,  which  also  controls  the  Selma  Lighting  Co.    See  V.  88,  p.  565. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $125,000  ($100) $125,000    

New  first  mortgage  $125,000/   1902       5  A-O  75,000  April  1  1922 

($1,000) c*tf\Int.  at  Warren  Sav.  Bank,Warren,Pa.,trus. 

Old  mortgage  $50,000  ($500)1   1901       5  J-J  50,000     Jan  1  1921 

c*tfllnt.  at  Citizens'  Nat.  Bank,  Warren,  Pa. 

BONDS. — $50,000  new  bonds  are  reserved  to  retire  old  mortgage  bonds. 
D.  L.  Gerould  is  trustee  of  the  old  mortgage. 

ROAD. — Operates  8  miles  of  track  in  and  around  Selma. 

OFFICERS. — Pres.,  Robert  Wetherill;  V.-P.  &  Treas.,  H.  Bayard 
Hodge;  Asst.  Treas.  &  Sec,  Wm.  H.  Roth;  Asst.  Sec,  Ervin  Lyndail. 
Officers'  address,  112  North  Broad  St.,  Philadelphia. — V.  88.  p.  565. 


SHAMOKIN,  PA. 

SHAMOKIN   &   MT.   CARMEL  TRANSIT  CO. 

ORGANIZATION.— -Is  a  consolidation  in  July  1906  of  the  Shamokin  & 
Mt.  Carmel  Electric  Ry.  and  the  Ashland  &  Centralia  Electric  Ry.  V.  83. 
p.  273. 

Fare  Increase. — In  Dec.  1917  the  Penna.  P.  S.  Comm.  auth.  an  increase 
in  fare  between  Shamokin,  Kulpmont,  Mt.  Carmel,  Centralia  and  Ashland 
from  5  to  6  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $700,000- $529,250    

Pref  $300,000  6%  non-cum .  261.850    

New  mortgage  $600, 000 f   1906  5%  415.000         1936 

\Penn.  Co.  for  Ins.  on  L.  &  G.  A..  Phila..  trus 

EARNINGS.— For  year  ending  June  30  1916.  gross.  $196,788;  net. 
$80,025.     In  1914-15.  gross.  $166,812;  net,  $52,472. 

ROAD.— Operates  20.25  miles  of  track  between  Ashland  and  Centralia. 

OFFICERS.— Pres.,  E.  W.  Samuel,  Mt.  Carmel,  Pa.;  Sec,  Thos.  M. 
Rlghter.  Mt.  Carmel.  Pa.;  Treas.,  Wm.  Keefer  Jr.,  Mt.  Carmel;  Supt.. 
A.  Howard  Thomas,  Shamokin. — V.  94,  p.  1628;  V.  105,  p.  2457. 


SHAWNEE,   OKLA. 
SHAWNEE-TECUMSEH  TRACTION   CO. 

ORGANIZATION. — Incorporated  in  Oklahoma  on  Feb.  13  1906. 
Franchises  are  perpetual  and  exclusive  for  25  years. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) --  $500,000    

First     mortgage     $1,000,000/   1906       5  g  J-D  300.000         1926 

($1,000)  gold c*\Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Can  be  called  in  1916  at  105.     No  sinking  fund. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916,  gross,  $49,918:  net, 
after  taxes,  $1,798.     In  1915,  gross,  $46,943;  net,  after  taxes.  $1,799. 

ROAD . — Operates  1 2  miles  of  track  in  Shawnee  and  between  Shawnee  and 
Tecumseh.     Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS. — Pres.  &  Treas.,  Louis  K.  Hyde;  Sec,  W.  M.  Cutllp; 
Mgr.,  R.  D.  Long. 

SHEBOYGAN,  WIS. 

EASTERN  WISCONSIN  ELECTRIC  CO- 
ORGANIZATION. — Incorp.  Feb.  21  1917  to  take  over  the  properties 
of  the  Sheboygan  Electric  Co.,  the  Eastern  Wisconsin  Ry.  &  Light  Co.  and 
che  Wisconsin  Electric  Ry .  (See  "Elec.  Ry."  Section  for  Jan.  1917) .  Owns 
and  operates  the  electric-lighting,  power  and  street  railway  systems  in  She- 
boygan and  Fond  du  Lac,  gas  in  Fond  du  Lac,  street  railway  in  Oshkosh, 
and  about  70  miles  of  interurban  lines  connecting  Sheboygan  and  Elkhart 
Lake.  Fond  du  Lac  and  Oshkosh,  Oshkosh  and  Neenah,  and  Oshkosh  and 
Omro.  Power  is  also  sold  in  Plymouth,  Elkhart  Lake  and  Sheboygan 
Falls.  Franchises. — Operates  under  indeterminate  permits  as  provided 
by  Wise  P.  U.  Law,  and  is  thus  protected  from  competition. 

STOCK  AND  BONDS —       Dale.     Interest.     Outstanding.      Maturity. 

Common  stock,  $2,000,000 $700,000         

Pref  stock,  7%,  $5.000,000 Q-M  1,445.000  Dec  '17.  13A   . 

1st  &   ref  M   $20,000,000  g\   1917       5  g  M-S         1,396,500  Mar    1  1947 

($500  &  $1.000)c* J   Interest  payable  in  Milwaukee  or  N.  Y. 

Underlying  Liens —  .  '_, 

Pond  du  Lac  St  Ry  &  L  mtgel    1899       5  g  J-J  133.500  July    1  1924 

$250,000  ($500)  g.r&c*ntfj     Int.  at  Nat.  Exch.  Bank,  Milwaukee. 
East  Wise  Ry  &  Lt  1st  M  g\   1903         5  g  A-O        1,182,000  Oct     1  1923 

($1  000)   -     c*tf /Int.  at  First  Sav.  &  Tr.  Co.,  Milw.,  Trustee. 

Sheboygan  Elec  ref  &imptM,f   1916       5  g  J-J  1,580,500  July   11946 

g  ($1,000  &  $500) c*tf\  Interest  payable  in  Milwaukee  or  N.  Y. 

ShebRy  &  Electric 5%  101,500  1926 

BONDS. — $2,997,500  East.  Wise  Elec.  Co.  1st  &  ref.  M.  5%  bonds  are 
reserved  to  retire  prior  liens.  Additional  bonds  may  be  issued  for  75%.  of 
the  actual  cost  of  permanent  additions  and  improvements  under  conservative 
restrictions.  Callable  at  105  and  int.  on  Mar.  1  1922  or  any  int.  date  there- 
after. Sinking  fund  :  1%  per  ann.  of  bonds  outstanding  in  1922  to  1931: 
1 J-S  %  1932  to  1941;  2%  1942  to  1946;  to  be  used  for  retirement  of  bonds  or 
for  exts.  and  addns.  against  which  no  additional  bonds  may  be  issued. 
Trustee,  Wisconsin  Trust  Co.,  Milwaukee.     V.  104,  p.  1145. 

The  Eastern  Wise  Ry.  &  Lt.  Co.  1st  5s  are  red.  on  any  int.  date  at  103 
and  int.  on  6  months'  notice.  The  Sheboygan  Elec.  ref.  &  impt.  5s  are 
callable  at  105  and  int.  on  July  1  1921  or  any  int.  date  thereafter.  Sinking 
fund  1%  per  ann.  of  bonds  outstanding  in  1920  to  1930;  1H%  1931  to  1940; 
2%  1941  to  1945;  to  be  used  for  retirement  of  bonds  or  for  exts.  and  addns. 
Trustee.  Wisconsin  Trust  Co.,  Milwaukee. 

Dividends. — Divs.  on  pref.  stock  were  begun  in  June  1917- 

EARNINGS. — Combined  statement  of  consolidated  companies  for  12 
months  ending  Jan.  31:  .„._ 

1917.        1916.     I  „  1917. 

Gross  earnings. ..$958,633  $860,809  Bond    interest.. .$204,100 

Net.aft.tax.&main.  411,222     346,4871  Balance -     207,122 

PROPERTY. — Gas  plant  and  42  miles  of  gas  mains  in  Fond  du  Lac; 
electric-distribution  system  and  3  electric-generating  plants,  combined 
capacity  of  6,500  h.  p.  in  Sheboygan,  Fond  du  Lac  and  Oshkosh;  street  rail- 
way and  interurban  lines  over  100  miles  of  single  track.  The  greater  part 
of  the  interurban  lines  is  laid  chiefly  with  70-lb.  T  rails,  and  with  the  excep- 
tion of  that  portion  from  Oshkosh  to  Neenah  and  within  city  limits  is  located 
on  private  right  of  way.  Additional  5,000  k.w.  steam  turbine  unit  is  to  be 
installed,  and  high-tension  transmission  lines  will  be  built  immediately. 
Also  hydro-efectric  power  sites  on  the  Wisconsin  and  Wolf  Rivers  capable 
of  estimated  development  of  over  20,000  h.p.  A  new  gas  plant  at  Fond  du 
Lac  with  a  500,000  cu.  ft.  holder  is  to  be  placed  in  operation  about  April  1   18 

OFFICERS. — Pres.,  Joseph  H.  Brewer;  V.-P.,  R.  H.  Smith;  Treas., 
Willis  J.  Ripley;  Sec,  Blaine  Gavett.  Under  management  of  Kelsey, 
Brewer  &  Co.,  Grand  Rapids,  Mich. — V.  104,  p.  1145. 


SHREVEPORT,  LA. 

SHREVEPORT  RAILWAYS  CO. 

ORGANIZATION. — Successor  of  the  Shreveport  Traction  Co..  the  fran- 
chises and  properties  of  which  company  were  purchased  in  July  1914  by  the 
Shreveport  Railways  Co.  Shreveport  Trac  Co.,  in  turn,  succeeded  the 
Shreveport  Belt  Ry.  Co.  and  Shreveport  City  RR.,  chartered  in  1870,  and 
purchased  the  Highland  Park  Trac  Co.  and  the  Shreveport  City  Suburban 
Ry.     Owns  and  operates  entire  street  railway  system  in  city  of  Shreveport. 

Franchises. — In  1912  all  franchises  of  the  company  were  extended  until 
1954.     All  franchises  are  free  from  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,000,000 - $1,000,000    ..----- 

1st  Mser  gold  bds  $3,000,000/    1914       5  g  J-J  800.000  See  text 

($100,  $500  &  $1,000)  c*tf  tint,  at  Hibernia  Bk.  &  Tr.  Co.,  N.  O..  trust. 

Bonds.— Red.  at  103  and  int.  on  or  after  July  1  1918.  The  $800,000 
bonds  issued  mature  in  annual  installments  as  follows  (par  value  $1,000, 
except  for  $50,000  of  $500  bonds  and  $20,000  of  $100  bonds  due  in  1944); 
$10,000  1918  and  1919;  $15,000  1920  and  1921;  $20,000  1922  to  1927; 
$25,000  1928  to  1932;  $30,000  1933  to  1937;  $25,000  1938  to  1942;  $20,000 
1943;  $210,000  1944.  The  remaining  $2,200,000  will  fall  due  annually  as 
follows  (par  $1,000  except  $100,000  of  $500  bonds  and  $80,000  of  $100 
bonds  due  in  1944);  $5,000  1925  to  1937;  $15,000  1938  to  1942;  $20,000 
1943,  and  $2,040,000  in  1944.  These  remaining  $2,200,000  bonds  may  be 
certified  and  issued  from  time  to  time  for  improvements,  extensions,  addi- 
tions, &c,  under  certain  restrictions  (V.  99,  p.  199).  

REPORT.— For  year  ending  Dec.  31  1916.  gross.  $290,829;  net,  $92,785; 
Interest,  $45,432;  surplus,  $47,353.     In  1915,  gross,  $243,151. 

ROAD,  &c — Operates  about  31  miles  of  track;  60.  70  and  80-lb.  rail. 
Owns  and  operates  its  own  power  plant.  19  single  truck  and  19  double 
truck  passenger  cars;  4  work  cars  and  1  misc.  car. — V.  99,  p.  50,  199. 


SIOUX  CITY,  IOWA. 

SIOUX  CITY  SERVICE  CO. 

ORGANIZATION,  &C. — Incorporated  on  June  7  1905  in  New  Jersey 
In  March  1909  increased  capital  from  $250,000  to  $2,000,000,  in  order  to 
acquire  stock  of  Sioux  City  Traction  Co.  V.  88,  p.  1129.  Franchises  of  the 
Sioux  City  St.  Ry.  (succeeded  by  Sioux  City  Traction)  run  for  50  years  from 
1889;  other  franchises  run  for  25  years  from  1908.  These  latter  are  on  the 
terms  of  5-cent  fares  with  transfers  and  2%  of  gross  earnings  after  the  city 
has  a  population  of  75.000- 

Operates  all  street  railway  lines  in  Sioux  City,  and  sells  electricity  and 
steam  heat  for  commercial  purposes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock $2,000,000  ($100) $2,000,000       ...   ----- 

First  &  ref  mtge  $5,000,000/   1910       5  J-J  1,376,000     Jan  1  1928 

($1,000)    gold... c*tf\Hlinois  Trust  &  Sav.  Bank,  Chicago,  trustee. 

Sioux  City  Trac  1st  M  $750.-1    1899       5  g  J-J  750,000  July  1  1919 

000  gold  ($1.000) c*\Int.  at  Bk.  of  Montreal,  Chic  or  N.Y..  trus. 

Bonds. — $750,000  1st  &  ref.  bonds  are  reserved  for  prior  liens,  $2,759,000 
are  for  additions  and  improvements  at  75%  of  cost,  and  $115,000  have  been 
retired.  Red.  at  105  and  int.  on  any  int.  date  after  1915.  Sinking  fund 
began  in  1913,  which  by  1928  will  aggregate  $1,200,000.  Interest  payable 
in  New  York  and  Chicago.     V.  90.  p.  1555. 

EARNINGS. — For  12  mos.  ending  May  31  1917.  gross,  $927,280;  net, 
$314,341;  int.,  taxes,  &c,  $149,955;  surplus, $164 ,386.  In  1915-16,  gross, 
$852,838;  net,  $320,050;  int.,  taxes,  &c,  $150,389;  surplus,  $169,661. 

ROAD. — Operates  over  51  miles  of  track  (of  which  7  miles  on  private 
right  of  way).     60  and  80-lb.  rails.     89  cars. 

OFFICERS. — Pres..  Robt.  J.  Dunham;  V.-P.,  H.  A.  Chotham;  Sec.  & 
Treas..  J.  H.  Ricker;  Gen.  Mgr..  E.  L.  Kirk.— V.  99.  p.  610. 
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Maturity. 


Jan  1  1937 

Y.,  trustee. 

Jan  1  1936 


SOUTH  BEND,  IND. 

CHICAGO  SOUTH  BEND  &  NORTHERN  INDIANA  RY.— Trolley 
road. 

ORGANIZATION. — Incorporated  in  Indiana  in  Jan.  1907  as  successor 
to  the  Northern  Indiana  Ry.,  which  had  consolidated  the  Indiana  Ry.,  the 
South  Bend  La  Porte  &  Michigan  City  Ry.,  the  Michigan  City  Electric  Co. 
and  the  Michigan  City  Traction  Co.  Franchise  perpetual  in  Mishawaka. 
Goshen,  South  Bend,  La  Porte  and  Michigan  City:  In  Elkhart  expires  in 
1957.  Operates  all  local  electric  lines  in  above  cities  and  the  interurban 
line  joining  them. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding. 

Common  $5,000,000  ($100) $5,000,000 

Pref     $2,500,000     5%     cum\ 2,500,000 

($100)  after  Jan  1  1909.  ..  J 
New    first    mtge    $5,000,000/   1907       5  g  J-J  2,489.000 

gold    ($1,000) tfilnt.  at  Central  Trust  Co.,  N. 

Nor  Ind  Ry  1st  cons  M  $4,-1    1906       5  g  J-J  588,000 

000,000  gold  ($1,000). _-tf  lint,  at  U.  S.  Mtge.  &  Trust  Co.,  New  York. 
Indiana  Railway  first  mort-f   1901       5  g  J-J  1,000,000     Jan  1  1930 

gage  $1,000,000  gold  ($l,-JGlrard  Trust  Co.,  Philadelphia,  trustee. 

000) c*tfllnterest  at  Standard  Trust  Co.,  New  York. 

La  Porte  &  Michigan  City  Tr  f   1905       5  g  J-J  312.500  July  1   1930 

first  mtge  $350,000  ($500)   Interest   at   First   Trust   &    Savings   Bank. 

sinking  fund  subj  to  call.tf  I      Chicago,  111. 

Bonds. — On  the  Indiana  Ry.  1st  5s  a  sinking  fund  of  $10,000  per  annum 
began  Jan.  1  1905:  bonds  to  be  bought  in  open  market.  Are  not  subject  to 
call.  Northern  Indiana  1st  consols  are  subject  to  call.  See  V.  82,  p.  568. 
On  the  La  Porte  &  Michigan  City  Traction  Co.  bonds  a  sinking  fund  of  1% 
per  annum  of  bonds  out  is  operative  from  1910  to  1914;  from  1915  to  ma- 
turity, 2%  per  annum.  Of  the  new  first  mortgage  bonds,  $492,000  are  in 
treasury,  $1,900,500  are  reserved  to  retire  prior  liens,  and  $118,500  for 
improvements. 

The  Indiana  Ry.  2dM.  5%  bonds,  due  Aug.  1  1924,  were  called  for  pay- 
ment on  Feb.  1  1917  at  105  and  interest. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.      Oth. Inc.   Taxes.       Interest.    Surplus. 

1916 $863,693     $347,029     $541     $34,246     $223,512     $89,812 

1915 759,881       303,791       562       35,040       223.748       45.565 

ROAD. — Operates  119  miles  of  track  in  South  Bend,  Mishawaka,  Elk- 
hart, Goshen,  La  Porte,  Michigan  City  and  interurban  lines  between  thosi- 
points.  Gauge,  4  ft.  8K  in.;  70  to  100-lb.  T  rail.  Owns  109  cars  and 
11  sub-stations. 

OFFICERS. — Pres.,  Charles  F.  Dieterich,  New  York;  V.-P.  &  Gen. 
Mgr.,  T.  F.  Grover;  Treas.,  A.  E.  Dieterich;  Sec,  S.  T.  Murdock;  Gen. 
Aud.,  G.  V.  Carrier;  Purchasing  Agent,  R.  E.  Cornwell. 

SOUTHERN  MICHIGAN   RAILWAY.— A  trolley  road. 

Is  controlled  by  same  interests  as  Chic.  South  Bend.  &  Northern  Indiana 

ORGANIZATION. — Organized  on  Feb.  8  1906  as  a  consolidation  of  the 
South  Bend  &  Southern  Michigan  Ry.  and  the  Niles  &  Buchanan  Ry. 
Franchise  in  St.  Joseph  expires  in  1935;  in  Berrien  Springs  in  1935;  in  Niles 
In  1932.  1935  and  1936:  in  South  Bend,  perpetual. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $2, 000,000 $2,000,000    

First  consol  mtge  $1,980,000/   1906       5g  400,000  Mar  1   1931 

gold   ($1.000) tfilnt.  atU.  S.  Mtge.  &  Trust  Co.,  New  York. 

South  Bend  &  Sou  Michigan     1902       5  g  A-O  743,000     Oct  1  1927 

first    mtge    $750,000    gold -I Interest  at  Harris  Trust  &  Savings  Bank. 

($1,000  guar  p  &  1) c*tf  I      Chicago,  trustee. 

Bonds. — Of  the  $1,980,000  consols,  $750,000  are  reserved  for  prior  liens 
and  $750,000  for  betterments  and  extensions.  These  bonds  are  subject  to 
call  on  any  int.  date  at  105.  The  following  amounts  are  payable  annually 
Into  a  sinking  fund  from  March  1  1909  to  Feb.  28  1915:  1%  of  bonds  out- 
standing, from  March  1  1915  to  Feb.  28  1925,  IK  %  of  bonds  out;  and  from 
March  1  1925  to  Feb.  28  1931.2%  of  bonds  out.  The  So.  Bend  &  So.  Mich, 
bonds  are  not  subj .  to  call .  $5 ,000  per  ann .  is  payable  into  a  sinking  fund  on 
these  bonds,  commencing  Jan.  1  1907.  See  V.  82,  p.  11 5S.  and  V.  83.  p.  493. 

EARNINGS.— For  12  months  ending  Dec.  31  1916,  gross.  $233,437: 
net,  $106,948.     In  1915,  gross,  $208,140;  net,  $95,522. 

ROAD. — Operates  a  line  from  South  Bond  to  St.  Joseph.  Total  track, 
35  miles.  Standard  gauge;  70-lb.  T  rail.  Has  12  motor  cars.  2  baggage 
and  express  cars  and  4  sub-stations.  General  Electric  and  Westinghouse 
equipment       Purchases  power. 

OFFICERS.— Pres..  Chas.  F.  Dieterich.  New  York:  V.-P.,  Chas.  M. 
Murdock;  Treas.,  A.  E.  Dieterich.  New  York;  Sec,  S.  T.  Murdock;  V.-P. 
and  Gen.  Mgr.,  T.  F.  Grover;  Aud.,  G.  V.  Carrier;  Purchasing  Agent, 
R.  E.  Cornwell.— V.  83,  p.  493. 


SPARTANBURG,  S.  C. 

SOUTH   CAROLINA    LIGHT,    POWER   &   RAILWAYS   CO. 

ORGANIZATION. — Incorporated  in  Mass.  June  21  1912  as  a  consolida- 
tion of  the  Spartanburg  Ry.,  Gas&  Elec.  Co.  and  the  Electric  Mfg.  &  Power 
Co.  Does  the  entire  electric-light,  power,  gas  and  street  railway  business  in 
Spartanburg  and  the  entire  electric  light  and  power  business  in  Gaffney, 
Cowpens,  Woodruff,  Blacksburg,  Pacolet,  Clifton  and  Converse,  S.  C; 
also  operates  an  interurban  line  to  Glendale  and  Clifton ,  a  distance  of  about 
10  miles.  Has  the  right  of  eminent  domain  (confirmed  by  the  State  Su- 
preme Court).  Franchises  contain,  it  is  stated,  no  objectionable  restric- 
tions and  run  beyond  May  1  1937  or  are  unlimited  as  to  time. 

STOCK  AND  BONDS—      Date.         Interest.     Outstanding.     Maturity. 

Common $3,500,000  ($100). $2,500,000    

Pref  6%  cum$l,500,000($100) Q-J  700,000  Jan  '18.  IK 

First  mortgage  sinking  fund?   1912       5  g  M-N        3,320,000  May  1  1937 

$5,000,000  gold c*tf\New  York  Trust  Co..  New  York,  trustee. 

Stock. — Preferred  stock  is  preferred  as  to  assets  and  divs.  Red.  at  any 
time  at  115  and  accrued  dividends.     Tax-exempt  in  Massachusetts. 

Bonds. — Additional  bonds  may  be  issued  only  for  the  acquisition  of 
property,  extensions,  &c,  under  conservative  restrictions.  Int.  payable  in 
New  York  and  London.  Denom.  $1,000  (£205  9s.  8d.).  Sinking  fund  of 
1%  of  bonds  outstanding,  to  retire  bonds  or  for  extensions  and  additions, 
began  Nov.  1  1915.    Red.  at  105  and  int.  on  any  int.  date.    V.  96,  p.  136. 

Dividends. — Dividends  at  the  rate  of  6%  per  annum  on  the  pref.  stock 
are  being  paid  regularly. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Cal.  Gross         Net  (after      Bond,  &c,    Pref.  Divs.     Balance. 

Year —  Earnings.  Taxes).  Interest.  (6%).  Surplus. 

1916. ..-$433,983         $178,705         $153,006         $42,000         $16,301 

1915 444,564  233.462  150.000  42,000  41,462 

PROPERTY. — Owns  and  operates  21  miles  of  city  and  interurban  street 
railway;  standard  gauge.  65  and  70-lb.  T  rail.  21  cars.  Hydro-electric 
plant  has  generating  capacity  of  12,000  h.  p.  Improvements  now  being 
made  will  increase  capacity  about  14%.  Auxiliary  steam  power  plant, 
4,500  h.  p.     Gas  plant  has  a  capacity  of  250,000  cubic  feet  daily. 

OFFICERS. — Pres.,  P.  G.  Gossler,  N.  Y.;  V.-P.  &  Gen.  Mgr.,  F.  H. 
Knox,  Spartanburg;  Sec  &  Treas.,  F.  B.  Lasher. — V.  103,  p.  845. 

SPOKANE,  WASH. 

SPOKANE  &  INLAND  EMPIRE  RAILROAD  CO. 

In  Dec.  1909  Great  Northern  Ry.  acquired  control.   V.  89,  p.  1598. 

ORGANIZATION. — Incorporated  in  Washington  Jan.  15  1906,  and  is  a 
consolidation  of  the  Coeur  d'Alene  &  Spokane  Ry.,  the  Spokane  Traction 
Co..  the  Spokane  Terminal  Co.  and  the  Spokane  &  Inland  Ry.  N.  W 
Harris  &  Co.,  Harris  Trust  &  Savings  Bank  and  E.  H.  Rollins  &  Sons 
offered  the  bonds  for  sale.  Has  a  light  and  power  franchise  in  Spokane. 
Transports  all  kinds  of  heavy  and  light  freight  traffic,  as  well  as  passengers, 
and  exchanges  freight  with  steam  roads. 

As  topossible  lease  of  lines  In  Spokane  to  or  consolidation  with  the  Wash- 
ington Water  Power  Co.,  see  that  company  below. 

STOCK  AND  BONDS —      Date.         Interest.     Outstanding.     Maturity. 

Common  $10,000,000  ($100).. $10,000,000 

Preferred  rights  $10,000,0001 

($100).  5%  (see  text) / Q-J  6,409.100  Oct20'07,  \M 

First  and  refunding  mortgage!   1906       5  g  M-N        3.758.000  May  1  1926 

$15,000,000     gold     (Sl.HInt.  at  First  Trust  &  Sav..  Chicago,  trustee, 

000) c*tfl     or  at  First  National  Bank,  New  York. 

Spokane  Trac  1st  M  $1,000,-1    1905       5  g  J-J  96,000  See  text 

000  gold  ($1,000) c&rtfllnt.  at  Title  Guar.  &  Trust  Co..  N.  Y..  trus. 

C  d'A  &  S  1st  M  $500,000  gf   1903       5  g  J-J  442,000  Jan.    1  1929 

($100,  $500  &  $l,000)-c*tf\lnt.  at  Title  Guar.  &  Tr.  Co.,  N.  Y.,  trustee 
Spokane  Terminal   1st  mtgef    1905       5  g  F-A  201.500  See   text 

$500,000    gold    ($500    and  ^Interest  at   First  Trust  &   Sav.  Bank,  Chi- 

$1,000) c*tfl     cago.  trustee,  or  at  First  Nat.  Bank.  Bost. 


Bonds. — Of  the  $15,000,000  first  and  refunding  bonds,  $964,000  are  re- 
served to  retire  $739,000  bonds  of  the  subsidiary  companies  and  $10,000,000 
for  75%of  cost  of  permanent  extensions  and  additions,  but  only  when  the 
net  earnings  for  the  preceding  12  months  have  been  at  least  twice  the  annual 
Interest  charge  on  all  bonds  outstanding  and  to  bo  issued.  Are  subject  to 
call  from  May  1  1911  to  Nov.  1  1915  at  107 'A  and  int.;  thereafter  at  105  and 
Int.  One  per  cent  of  bonds  outstanding  is  payable  to  a  sinking  fund  from 
1911  to  1915,  IH%  from  1916  to  1920  and  2%  from  1921  to  1925.  See 
V .  83 ,  p .  1291,  and  V .  86 ,  p .  72 1 .  $278 ,000  have  been  retired .  The  Spo- 
kano  Trac  Co.  bonds  are  due  $10,000  annually  from  July  1910  to  1914  at 
105  and  int.;  $15,000  annually  July  1915  to  1924  at  105  and  int.;  remaining 
$700,000  on  July  1  1925  at  par  and  int.  Bonds  are  subject  to  call  as  an 
entirety  at  105  and  int.  on  60  days'  notice.  V.  81,  p.  841.  The  Spokane 
Terminal  Co.  bonds  mature  $12,500  on  Aug.  1  from  1910  to  1929  incl.  and 
$100,000  on  Aug.  1  1930.  The  unissued  bonds  mature  in  1930  and  are 
subjet  to  call  at  105  and  int.  On  the  Coeur  d'Alene  &  Spok.  Ry.  bonds  a 
sink.fd.  of  5  %  of  not  earnings  is  provided .  Bonds  are  subj.  to  call  at  105&int. 

Pref.  rights  became  cumulative  after  Jan.  15  1911.  After  5%  paid  on 
common  stock,  the  pref.  rights  are  to  share  ratably  with  the  common  stock 
up  to  7%  but  not  higher.  Preferred  rights  can  be  redeemed  at  any  time  at 
$135  per  share  and  have  no  vote. 

Dividends. — First  dividend  on  pref.  rights— 1 J4  %— was  paid  Jan.  20  1906 
and  1  Yt,  %  was  paid  April,  1}4%  July  and  1  yi  %  Oct.  1907.     None  since. 

REPORT.— For  year  ending  Dec.  31: 
Year  ending  Gross         Net  (after     Other       Interest,      Balance, 

Dec.  31 —  Earnings.        Taxes).  Income.        Ac.  Deficit. 

1916 $1,370,348     $109,162     $4,616     $473,731     $359,953 

1915 ---   1,336,333       181,804       2,598       479,683       295,281 

ROAD. — Operates  292.359  miles  of  track  (single,  double,  sidings  and 
spurs),  including  lines  in  Spokane  and  to  Coeur  d'Alene  and  Hayden  Lake 
on  the  east;  to  Colfax,  Palouse,  Washington  and  Moscow,  Idaho,  on  the 
south:  and  an  extension  from  Greenacres  on  Coeur  d'Alene  Division  to 
Liberty  Lake.  Outside  of  Spokane  the  road  is  in  accordance  with  standard 
steam  railroad  specifications.  Company  owns  valuable  passenger  terminal 
and  office  building  in  the  heart  of  Spokane  and  freight  terminal  located 
between  the  Great  Northern  and  Northern  Pacific  terminals,  and  has 
physical  connection  with  all  roads  entering  Spokane.  Also  owns  a  hydro- 
electric plant  of  20,000  h.p.  capacity  9  miles  below  Spokane. 

OFFICERS. — Pres.,  L.  O.  Gilman,  Portland,  Ore.;  V.-P.  &  Comp., 
W.  F.  Turner,  Portland;  V.-P.  &  Traffic  Mgr.,  Waldo  G.  Paine.  Spokane; 
Sec.&  Treas..  W.G.  Davidson,  Portland;  Gen.  Supt..  A.  J.  Davidson. — 
V.  99,  p.  1132,  1292;  V.  101,  p.  1274,  1367;  V.  103,  p.  1688;  V.  105,  p.  1999 

THE  WASHINGTON  WATER  POWER  CO.'S  SYSTEM.— Spokane 
Street  Railway,  &c. 

ORGANIZATION. — Chartered  in  Washington  Mar. 13  1889  for  50  years. 
Owns  all  of  the  property  formerly  belonging  to  the  following  companies: 


Ross  Park  Street  Ry.  Co. 
Spokane  Cable  Ry.'  Co. 
Spokane  Co.  Electric  Co. 
Spokane  Electric  Ry.  Co. 
Spokane  Street  Ry.  Co. 


Big  Bend  Power  Co. 

City  Park  Transit  Co. 

Edison  Electric  Illuminating  Co. 

Falls  City  Land  &  Improvement  Co. 

Arlington  Heights  Motor  Ry.  Co. 

Post  Falls  Water  Power  Co. 

Owns  the  entire  capital  stock  of  the  Idaho-Washington  Light  &  Power 
Co..  acquired  July  1  1913,  and  the  St.  Mary's  Lt.  &  P.  Co.     V.  97,  p.  523. 

Owns  all  the  water  power  on  the  Spokane  River  at  Spokane,  Wash.,  in- 
cluding former  property  of  Spokane  Falls  Water  Power  Co.;  also  water 
power  at  Long  Lake  and  Little  Falls,  Wash  ,  and  at  Post  Falls,  Idaho. 
Company  operates  the  electric-light  and  power  systems  in  Spokane,  Hill- 
yard,  Pullman,  Uniontown,  Colton,  Palouse,  Garfield,  Farmington,  Cakes- 
dale,  Tekoa,  Colfax,  Latah,  Spangle,  Endicott,  St.  John,  Elberton,  Bel- 
mont, Diamond,  Reardan,  Davenport,  Harrington,  Sprague,  Ritzville, 
Lind,  Odassa,  Wilbur,  Almira,  Creston,  Hartline,  Rockford,  Johnson  and 
Govan,  all  of  Washington,  and  in  St.  Maries,  Moscow,  Genesee  and  Osborne 
in  Idaho.  Also  supplies  power  for  operation  of  other  cos.  at  Newport,  Medi- 
cal Lake  and  Cheney  in  Washington  and  Post  Falls,  Rathdrum,  Coeur 
d'Alene,  Wallace,  Wardner  and  Kellogg  in  Idaho.  In  Nov.  1917  entered 
into  a  contract  with  the  Chicago  Milw.  &  St.  Paul  Ry.  to  furnish  power 
for  the  operation  of  its  trains  on  the  western  extension  of  the  electrified 
section  of  the  road  over  the  Rocky  Mountains. 

Franchises  for  electric-lighting  and  power  in  Spokane  run  to  June  1  1934. 
Street  railway  franchises  of  various  lengths.  Franchises  in  small  towns 
various  lengths,  25  to  50  years. 

In  1917  the  City  Council  of  Spokane,  Wash.,  denied  the  co.'s  petition  for 
cancellation  of  ordinance  provisions  for  franchise  taxes  and  maintenance  of 
pavement  between  tracks. 

On  March  15  1910  increased  authorized  capital  stock  from  $10,000,000 
to  $15,000,000  and  on  Dec.  2  1913  to  $20,000,000.     V.  97,  p.  1505. 

Early  in  1917  the  Washington  Legislature  passed  an  Act  empowering  the 
co.  to  take  over  by  lease  or  consolidation  the  lines  of  the  Spokane  &  Inland 
Empire  RR.  in  Spokane.  The  Act,  it  is  understood,  will  be  availed  of. 
If  at  all,  only  after  the  Spokane  &  Inland  Empire  RR.  has  set  its  affairs  in 
order.     Compare  V.   105,  p.   1999. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

8tock  $20,000,000  ($100)... Q-J  _  $15,490,000    Jan  '18  1% 

1st  consol  mtg  and  collateral 


trust.     $2,000,000,    gold 

($1.000) _c*&r 

1st  ref  mtge.  $15,000,000  g 


1899       5"  g  J-J  239,000  July  1  1929* 

Interest  at  Franklin  Trust  Co.,  Brooklyn. 
N.  Y.,  trustee. 
1909       5  J-J  6,138,000  July   1  1939 

($1,000) c*  &  r*  cpt/lnt.  at  Farmers' L.  &  Tr.  Co.,  N.Y.,  trustee. 

2-year  notes 1916       5  Q-F  1.860.000    Feb    2  1918 

Bonds. — Of  the  $15,000,000  refunding  &  ext.  mtge.  bonds,  $239,000  are 
reserved  to  retire  1st  mtge.,  $7,300,000  are  for  additions  and  extensions 
at  not  to  exceed  50%  of  cost  and  $400,000  are  in  treasury;  $923,000  have 
been  canceled  by  sink.  .fund.  Sinking  fund  of  2%  per  annum  of  bonds  out 
began  Sept.  1903  for  purchase  of  bonds  at  not  exceeding  110  and  int..  but 
bonds  cannot  be  drawn .  Bonds  are  redeemable  as  a  whole  at  option  of  com- 
pany at  110  and  int.  V.  88,  p.  54.  1003.  Bonds  are  listed  on  N.  Y.  Stock 
Exchange.     V.  89,  p.  1544;  V.  104,  p.  1900,  2120. 

Dividends.— In  1900.  3%;  In  1901.  4%;  in  1902,  5%;  In  1903.  6%;  in  1904. 
6%;  1905  to  1910,  incl..  7%  per  annum.  In  1911,  7%%.  In  1912  and 
1913.8%.  In  1914,  7M%.  In  1915,  5M%.  In  1916,  4K%-  In  1917, 
4%.     In  1918,  Jan.,  1%. 

REPORT.— For  years  ending  Dec.  31  (1916  report  in  V.  104,  p.  663): 

Total      Net  (after      Bond      Depre-     Profit        Divs.       Balance, 
Receipts.      Taxes.)     Int.  &c.  ciation.  &  Loss.      Paiii.      Deficit. 
Year—  $  $  $  $  $  $  $ 

1917 2,833,191   1,392,327     431,909  325,000     2,096      619,600     17,914 

1916 2,685.024  1.356,355     429,547  325,000     7,633      658,325     64,150 

1915 2.750.485  1,510,980     444,030  325,000  18,293      851,950  128.293 

*  Alter  deducting  $223,167  in  1914  for  int.  on  work  under  construction. 
Passengers  carried  (city  lines  only)  1917,  17,305,047,  against  15,601,850  m 
1916  and  15.714,753  in  1915.  ,  ,        _     „ 

ROAD. — System  consists  of  110.93  miles  of  track.  City  lines  occupy 
44.96  miles  of  streets.  Standard  gauge;  60  to  107-Ib.  T.  rails.  Does  a 
freight  business  under  special  franchise.  Operates  638  miles  of  high-tension 
transmission  lines.  Owns  hydraulic  power  plants  as  follows:  12,000  h.  p. 
at  Spokane;  15,000  h.p.  at  Post  Falls.  Idaho;  27,000  h.p.  at  Little  Falls, 
Wash.,  completed  in  1911.  In  1915  completed  first  half,  33,000  h.p.  of 
an  ultimate  installation  of  66.000  h.  p.  at  Long  Lake,  Wash.  Also  has  a 
steam  station  of  19,000  h.  p.  capacity. 

OFFICERS  — Pres.,  D.  L.  Huntington:  Chairman  of  Exec.  Comm.  & 
V  -P  W.J  O.Wakefield;  V.-P.,  H.  L.  Bleecker;  V.-P.  &  Gen.  Mgr..  O.S. 
MacCalla;  Sec.  A.  F.  S.  Steele:  Treas..  Y.  M.  White;  Aud..  P.  Hayward. 
— V.  104,  p.  560,  663,  1900,  2120.  2236;  V.  105,  p.  910;  1999. 

SPRINGFIELD,  MASS. 
SPRINGFIELD  STREET  RY. — See  New  England  Investment  &  Securi- 
ties Co.  under  Worcester. 

SPRINGFIELD,  MO. 

SPRINGFIELD  RAILWAY  &  LIGHT  CO.— See  Federal  Light  &  Trac. 
Co.  under  New  York  City. ^ 

SPRINGFIELD,  OHIO. 

SPRINGFIELD   &    XENIA    RAILWAY   CO.  ^ 

ORGANIZATION. — Incorporated  In  Aug.  1906  to  succeed  the  Spring- 
field &  Xenla  Ry.,  which  was  organized  in  1904  to  succeed  the  Springfield 
&  Xenla  Traction  Co..  which  had  been  sold  under  foreclosure.   V.  83,  p.  214. 

STOCK. — Common,  auth.  and  issued,  $300,000;  preferred,  5%  cum., 
auth.  and  issued,  $300,000.     Par,  $100.     $1,200  of  each  class  held  in  treas. 
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Dividends. — First  div.  on  pref..  4%,  was  paid  Oct.  1  1908.  In  1909. 
SH%:  in  1910.  4*A%;  1911,  SH%-  In  1912,  6H%.  In  1913.  Mar.. 
IVi;  June,  1H%;  Sept..  1J^%:  Dec,  1  H%  legular  and  2%  extra,  which 

?aid  accumulations  in  full  to  Jan.   1   1914.     In   1914  to  1917,  incl.,  5%. 
nitial  dividend  on  common  of  2%  paid  Dec.  1913.     In  1914,  1915  and 
1916,3%.     In  1917,  Dec,  2%. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $79,080;  net,  after 
taxes,  $22,882.     In  1915,  gross,  $81,905;  net,  after  taxes,  $20,385. 

ROAD. — Operates  20  miles  of  track  connecting  Springfield  and  Xenia 
Rails,  70-lb.  T;  five  cars. 

OFFICERS. — Pres.,Warron  Bicknell.  Cleveland;  V.-P.,  Geo.  A.  Coulton; 
Sec.  &  Treas.,  Chas.  S.  Thrasher;  Oper.  Mgrs.,  The  Warren  Bicknell  Co. 
V.  99,  p.  1911;  V.  100,  p.  643;  V.  101,  p.  2072;  V.  105,  p.  2367. 

SPRINGFIELD  TERMINAL  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Successor  in  Nov.  1916  to  the  Springfield  Troy  & 
Piqua  Ry.,  which  was  incorp.  April  20  1903.  The  railroad  is  on  private 
right  of  way  except  in  cities  and  towns.     Franchises  expire  in  1928. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.       Maturity. 

Stock $350.000 

lsf  Mtge  $350,000  gold  ($500/   1916       6  g  J-D  250,000       See  text 

and$l,000) c*tf\Int.  at  Central  Trust  Co.  of  111.,  Chicago. 

Stock. — The  Springfield  Troy  &  Piqua  Ry.  was  financed  by  its  officials; 
$70,000  stock  was  issued  to  comply  with  law  requiring  issue  of  10%  of  au- 
thorized amount.  In  1917  the  Ohio  P.  U.  Coram,  authorized  and  the  co. 
issued  $280,000  stock  to  reimburse  (together  with  the  $250,000  bonds 
shown  above)  the  estate  of  Asa  S.  Bushnell  for  advances.     V.  103,  p.  1981 . 

Bonds. — The  bonds  mature  $25,000  Dec.  1  1920,  $35,000  Dec.  1  1921  to 
1925  and  $50,000  Dec.  1  1926.  Red.,  all  or  part,  on  any  int.  date  at  102 
and  int.  Remaining  bonds  may  be  issued  only  for  85%  of  cost  ofperma- 
nent  betterments  and  additions.  Central  Trust  Co.  of  111.,  and  Wm.  T. 
Abbott,  Chicago,  are  trustees.     V.  103,  p.  2079. 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $128,343. 

ROAD. — Operates  30.46  miles  between  Springfield  and  Troy,  O.;  began 
operating  in  July  1904;  including  second  track  and  sidings,  33  miles.  Rails. 
60  and  70-lb.  T.     Standard  gauge.     Power  plant  capacity,  1,700  h.p. 

OFFICERS. — Pres.,  Fred.  J.  Green;  Sec,  G.  A.  Kohler.  General  office, 
Springfield,  Ohio.— V.  103,  p.  2079;  V.  105,  p.  291. 

SPRINGFIELD,  VT. 

SPRINOFIELD   ELECTRIC   RY.— A  trolley  road. 

ORGANIZATION.— Length  of  road,  6H  miles  (9  miles  of  track)  from 
Springfield,  Vt.,  to  Charlestown,  N.  H.  Freight  and  passenger  road. 
Carries  freight  in  standard  cars. 

Capital  stock,  common  (auth.),  $75,000,  all  outstanding;  6%  pref.  stock. 
125,800;  1st  M.  for  $100.000 of  5%  gold  $500  and  $1,000  coupon  bonds  dated 
Nov.  1  1897,  due  Nov.  1  1917;  int.  M.  &  N.  at  National  Shawmut  Bank. 
Boston:  floating  debt  June  30  1917.  $110,122. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $89,229;  net, 
$11,717.  In  1915-16,  gross,  $86,328;  net,  after  taxes,  $25,306;  other  in- 
come, $1,232;  gross  income,  $26,538.  Pres.  &  Gen.  Mgr.,  E.  C.  Crosbv 
V.-P.,  M.  A.  Coolidge;  Treas.,  H.  H.  Blanchard;  Supt..  A.  J.  Crosby 
—V.  64,  p.  1043;  V.  70,  p.  793. 

STATEN  ISLAND,  N.  Y. 

RICHMOND    LIQHT    &    RR.    CO. 

ORGANIZATION. — This  company  was  formed  as  a  reorganization  on 
Aug.  18  1902  of  the  Staten  Island  Electric  RR.,  New  York  &  Staten  Island 
Electric  Co.  and  the  Richmond  County  Power  Co.  Owns  the  entire  capital 
of  the  New  Jersey  &  Staten  Island  Ferry  Co.  For  terms  of  reorganization 
and  complete  statement  of  plan,  see  V.  74,  p.  1091.  Franchises  are  perpetual. 

Transfer  Decision. — On  April  28  1911  Court  of  Appeals  rendered  a  deci- 
sion requiring  the  exchange  of  transfers  between  Manor  Road  line  of  the 
8.  I.  Mid.  Ry.  and  connecting  lines  of  R.  L.  &  RR.     V.  92.  p.  1179. 

Merger  Denied. — The  N.  Y.  P.  S.  Comm.  on  May  10  1917  denied  the 
application  for  auth.  to  merge  this  co.  and  the  Staten  Island  Midland  Ry. 
under  the  title  of  Staten  Island  Light  &  Traction  Co.     V.  104,  p.  1900. 

In  June  1917  applied  to  P.  S.  Coram,  for  auth.  to  increase  fare  from  5  to  6c. 

STOCK  AND  BONDS.—      Date.       Interest.     Outstanding.    Maturity. 

Stock  $3,000,000  ($100) $2,871,750         

First    collateral    trust    mtge.l    1902       4  g  J-J  2,200,000  July   1  1952 

$2,500,000  gold tf  (Int.  at  Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Bonds.- — $300,000  are  reserved  for  the  acquisition  of  new  property. 

EARNINGS. — For  years  ending  June  30: 

Year.  dross.      Net  (aft.  Tax.).  Other  Inc.  Int.  &  Rents.    Surplus. 

1916-17 $429,752  $87,413         $217,555         $164,165         $140,803 

1915-16 407.550  101,124  203,915  155,264  149,775 

ROAD.— Miles  of  track,  32.05;  90-lb.  girder  Cambria  and  85-lb.  girder 
Johnson  steel  rails;  36  passenger  cars. 

OFFICERS.— Pres.,  C.  W.  Hotchkiss,  55  Wall  St.,  N.  Y.;  V.tP.  & 
Gen.  Mgr.,  R.  L.  Rand;  Sec.  J.  E.  Phillips. — V.  105,  p.  607. 

STATEN   ISLAND  MIDLAND  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Jan.  16  1907  as  a 
reorganization  of  the  Staten  Island  Midland  Railroad  Co.  sold  under  seques- 
tration proceedings  on  Jan.  3  1907. — V.  84,  p.  222. 

Transfer  Decision. — See  under  Rich.  Lt.  &  RR.  above.     V.  92,  p.  1180. 

Merger  Denied. — See  Richmond  Light  &  RR.  Co.  above. 

In  June  1917  applied  to  P.S.  Comm.  for  auth.  to  increase  fare  from  5  to  6c 


Date.      Interest. 

f   1896       5"gJ-J" 

lint,  at  Farmers'  L, 

1915       6gJ-J 


Maturity. 


Outstanding. 

$1,000,000    

1,000.000  Jan  21  1926 
&  Tr.  Co..  N.  Y.,  Trustee 
94,500.      See  text 


STOCK  AND  BONDS— 

Stock  $1,000,000  ($100) 

S  I  Mid  RR  1st  mtg  $1,000,- 

000  gold    ($1,000) c*tf 

Equip  trust  ctfs  Ser  A  $135,- 

000   ($500)   gold c*&r\Interest  at  Bankers  Trust  Co.,  Trustee. 

Bonds. — Sinking  fund  after  5  years  but  bonds  cannot  be  called. 

The  equipment  trust  certfs.  mature  $7,000  each  Jan.  1  and  $6,500  each 
July  1 ,  beginning  July  1  1915.  They  are  subject  to  call  at  102  and  interest. 
Secured  by  32  double-truck  closed  cars. 

EARNINGS. — For  years  ending  June  30: 


Other  Inc. 
$2,854 
4,003 


Int.  &  Rents. 

$70,903 

63.940 


Deficit 
$60,000 
27,057 


Year —  Gross.  Net  (aft.  fax.) 

1016-17 $341,623  $8,049 

1915-16 343,069  32,880 

ROAD. — Owns  28.68  miles  of  track 
girder.     41  passenger  cars. 

OFFICERS.— Pres..  C.  W.  Hotchkiss.  55  Wall  St..  N.  Y.  City;  Sec. 
A.  M.  Stillwell,  New  Brighton,  N.  Y.— V.  99.  p.  1452;  V.  104,  p.  1900. 


Rails  65  to  70-lb.  T  and  90-lb. 


STOCKTON,  CAL. 

CENTRAL  CALIFORNIA  TRACTION  CO.— An  electric  road. 

ORGANIZATION. — Organized  in  California  in  Aug.  1905  to  construct 
an  interurban  system  of  electric  roads  for  passengers  and  freight  in  the  cen- 
tral valleys  of  California.  Road  operates  over  private  right  of  way, 
except  in  the  cities.  Franchises  in  all  the  cities  of  the  system  run  for  50 
years.  An  additional  freight  and  passenger  franchise  was  awarded  com- 
pany in  May  1909  for  City  of  Sacramento.  An  assessment  of  $5  a  share 
was  called  for  payment  Feb.  20  1908.     V.  86,  p.  667. 

On  May  8  1911  shareholders  voted  to  increase  auth.  stock  to  $4,000,000. 
of  which  $3,000,000  is  com.  and  $1,000,000  pref.     V.  92,  p.  955. 

Lease. — The  Cal.  RR.  Comm.  in  March  1915  authorized  the  company  to 
lease  its  lines  in  Stockton  to  the  Stockton  Elec  RR.  at  a  rental  of  $12,500 
a  year  for  first  3  yrs.  and  $15,000  yrly.  for  next  35  yrs.     V.  100.  p.  1167. 

Operating  Agreement. — Early  in  1916  entered  into  an  agreement  with  the 
Tidewater  Southern  Ry.  providing  for  the  joint  operation  of  the  two  lines 
as  one  system.  The  separate  corporate  existence  of  each,  however,  is  to 
bo  maintained.      V.  102.  p.  1250. 

Plan  to  Reduce  Interest,  &c. — Holders  of  the  1st  M .  5s  have  been  requested 
to  sign  an  agreement  reducing  the  int.  rate  from  5%  to  2%  for  the  years 
1917,  1918  and  1919  and  waiving  default  in  int.  and  also  the  sk.  fund  pro- 
vision.    The  reason  for  this  action  is  given  as  jitney  competition. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $3,000,000  ($100)-. - $2,998,900    

Pref  $1,000. 000  ($100)  6%  cum 1.000.000    

First     mortgage     $1,500,000/    1906       5  g  A-O  1,492.000  April  1  1936 

($1,000)  gold  sink  fund.tf  lint,  at  Union  Trust  Co.  of  San  Fran.,  Trus. 

Bonds. — Sink,  fund  on  1st  M.  bonds  began  in  1912  with  $15,000  per  year 
for  10  years,  $30,000  per  year  for  the  succeeding  10  years  and  $45,000 
per  year  for  remaining  4  years.  Bonds  are  red.  on  any  int.  day  at  105  and 
int.  on  60  days'  notice. 

EARNINGS. — For  year  end.  June  30  1916.  gross,  $260,008;  net.  after 
tax"*   $0,169;  other  inc.,  $6,910;  deduc'ns,  $97,326;  loss  for  year,  $84,246. 


ROAD. — Operates  in  the  city  of  Stockton  and  an  interurban  line  from 
Stockton  through  Lodi  to  Sacramento.  Total  track  operated.  70.8  miles. 
Has  operating  agreement  with  Tidewater  Southern  Ry..  whereby  the  two 
linos  are  operated  as  one  system.  Company  carries  Wells  Fargo  express 
matter. 

OFFICERS. — Pros.,  Alden  Anderson;  V.-Ps.,  M.  Fleishhacker.Geo.  W. 
Peltier  and  II.  Fleishhacker;  Sec.  &  Treas.,  A.  N.  Baldwin;  Gen.  Mgr., 
O.  H.  Robertson.     Office,  233  Post  St.,  San  Francisco.— V.  104,  p.  1263. 


STOCKTON  ELECTRIC  RR. 

ORGANIZATION. — Incorp.  Dec.  29  1891  In  California.  Southern  Pac. 
Co.  owns  the  entire  $500,000  stock  except  directors'  shares.  No  bonds 
outstanding. 

Lease. — For  lease  of  the  Central  California  Traction  Co.'s  lines  in  Stock- 
ton, see  that  company  above. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $226,060;  net  (after 
taxes),  $28,973:  other  income,  $1,997;  int.,  &c,  $15,530;  surplus,  $15,440. 
In  1915,  gross,  $204,433;  net  (after  taxes),  $54,150;  other  income,  $2,371; 
int.,  &c,  $8,795;  surplus,  $47,746. 

ROAD. — Operates  25  51   miles  of  track.     Standard  gauge.     29  cars. 

OFFICERS. — Pres.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  CuUoden;  Treas.. 
M.S.  Wade;  Mgr.,  Frank  W.  Webster.  Office.  Los  Angeles,  Cal. — V.76. 
D.  159;  V.  100.  p.  643.  902;  V.  102,  p.  1626. 


TIDEWATER   SOUTHERN   RY. 

ORGANIZATION.— Incorp.  on  Mar.  11  1912  as  a  consolidation  of  the 
projected  Tidewater  &  Southern  RR.  (V.  93,  p.  1790)  and  Tidewater  & 
Southern  Transit  Ry.  It  is  proposed  to  construct  a  227-mile  line  from 
Stockton  to  Fresno  via  Turlock,  including  branch  lines,  of  which  50  miles 
between  Stockton  and  Turlock  completed  and  in  operation. 

Stock. — $1,705,703  stock, of  which $30,000 is  preferred,  is  outstanding  In 
the  hands  of  the  public  In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co. 
to  issue  $600,000  stock  at  not  less  than  80,  the  proceeds  to  be  used  to  extend 
its  line  from  Hatch  to  Irwin  City,  Cal.,  8  mdes,  for  freight  terminals  In 
Modesto  and  for  other  impts.  V.  104.  p.  164.  In  Jan.  1917  the  RR. 
Comm.  auth.  the  co.  and  Pres.  Byron  A.  Bearce  to  terminate  the  special 
trust  created  for  $2,000,000  of  common  stock  to  cover  control  during  the 
construction  period  by  freeing  therefrom  250,000  shares  and  returning  the 
remaining  1,750,000  shares  to  the  treasury.  The  250,000  shares  are  to 
be  held  in  a  special  trust  and  be  withheld  from  sale  for  5  years.  V.  104,  p. 
665.  The  co.  has  applied  for  permission  to  exchange  common  stock,  share 
for  share,  for  the  $30,000  pref.  stock  outstanding. 

Purchase. — In  Nov.  1914  purchased  from  the  Modesta  &  Empire  Trac 
Co.  the  line  of  their  railway  from  Modesta  to  Empire,  taking  over  at  the 
same  time  all  freight  agreements  with  the  Santa  Fe  road.     V.  99,  p.  1452. 

Assessment. — An  assessment  of  10  cents  per  share  was  levied  on  stock- 
holders, delinquent  Oct.  4  1915.  In  1917  an  assessment  was  levied  on  all 
delinquent  stock  equal  to  the  amount  unpaid,  delinquent  April  21 ,  sale  date 
May  10  1917. 

Operating  Agreement  with  Central  California  Trac.  Co. — See  remarks 
under  that  company  above. 

Valuation. — Early  in  1916  the  reproduction  cost,  less  depreciation,  of 
the  operative  property  was  fixed  by  the  Cal.  RR.  Comm.  at  $623,377.  and 
of  the  non-operative  property  at  $90,166.     V.  102,  p.  1250. 

New  Control. — The  Western  Pacific  RR.  in  Feb.  1917  applied  to  the  Cal. 
RR.  Comm.  for  permission  to  purchase  $1,201,000  of  this  company's  stock. 
V.  104.  p.  665. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

Stock  $5,000,000  ($1) See  text       

First     mortgage     $4,000,000/    1912     5  g  A-O  15       $750,000  Apr  15  1942 

gold  ($500  &  $1,000) ---tf ITJnion  Trust  Co.,  San  Francisco,  Trustee. 

Bonds. — First  mtge.  bonds  are  issuable  at  $20,000  per  mile.  Subj.  to 
call  at  103  on  any  int.  day.  Sinking  fund  2%  of  bonds  out  Oct.  15  1916  to 
Oct.  15  1921,  and  3%  of  bonds  out  Oct.  15  1922  to  Oct.  15  1941,  which  will 
retire  bonds  at  maturity.     Int.  at  company's  office  or  in  New  York. 

ROAD. — Has  constructed  and  electrified  50  miles  between  Turlock  and 
Stockton  and  has  graded  and  is  building  9  miles  from  Hatch  to  Hilman 
and  5  m.  from  Turner  to  Manteca.  Operates  a  2-hour  passenger  service  be- 
tween Stockton,  Atlanta,  Escalon  and  Modesto.  Also  has  6  m.  of  track  west 
of  Turlock  to  Hatch.  Has  contract  for  power  with  Sierra  &  San  Fran.  Power 
Co.  Under  agreement  with  Central  California  Traction  Co.  the  two  proper- 
ties are  operated  as  one  system.  Also  has  traffic  agreements  with  the 
Western  Pacific,  California  Nav.  &  Imp.  Co.,  South.  Pacific  and  the  Atch. 
Topeka  and  Santa  Fe  for  the  interchange  of  passengers  and  freight. 

EARNINGS.— For  year  ending  June  30  1916.  gross,  $79,865;  net,  after 
taxes,  $2,645;  deductions,  $24,467;  loss,  $21,822. 

OFFICERS.— Pres.,  Byron  A.  Bearce;  V.-P.,  K.  C.  Brueck;  Sec.  and 
Treas..  W.  O.  Peck.  Office,  25  So.  Sutter  St.,  Stockton,  Cal. — V.  101, 
p.  214.  1190;  V.  102,  p.  1250;  V.  103.  p.  1793;  V.  104.  p.  164,  665. 

STREATOR,  ILL. 

ILLINOIS  VALLEY  GAS  &   ELECTRIC  CO.  .      „ 

This  company  was  merged  on  Nov.  1  1911  into  the  Public  Service  Co.  of 
Northern  Illinois,  which  see  in  our  "Ry.  and  Industrial"  Section. 


SWANSEA,  MASS. 

SWANSEA  &  SEEKONK    STREET  RY. 

ORGANIZATION. — Incorp.  in  Mass.  on  Nov.  5  to  take  over  and  oper- 
ate the  property  of  the  former  Providence  &  Fall  River  Street  Ry.,  which 
had  been  sold  for  junk  on  Sept.  12  1917  to  Karl  Andren  of  Boston,  but  re- 
sold to  a  committee  representing  the  residents  of  the  towns  through  which 
the  line  ran.  Operations  were  begun  Nov.  8  1917.  Fare  through  the  town 
is  6  cents  flat,  and  for  the  time  being,  at  least,  no  transfers  will  be  issued. 

STOCK.— Auth.  and  issued,  $100,000.     Par  of  shares,  $100. 

ROAD. — 10.85  miles  of  track  between  R.  I.  line.  East  Providence,  and 
Swansea-Somerset  town  line  in  Mass. 

OFFICERS. — Pres.  Emery  C.  Kellogg,  Swansea;  V.-Pres.,  Willard  O. 
Gardner,  Swansea;  Treas.,  Charles  W.  Greene,  Warren.;  Sec,  Herbert 
H.  Marble;  Supt.,  J.  H.  Hearn.— V.  105.  p.  2095. 

SYRACUSE,  N.  Y. 

EMPIRE  STATE  RR.  CORP. 

ORGANIZATION. — Incorp.  in  New  York  Oct.  29  1917  as  successor 
to  the  Empire  United  Rys.,  Inc.,  sold  under  foreclosure  per  plan  in  V.  104, 
p.  863;  V.  105,  p.  909.  The  new  co.  took  over,  subject  to  underlying  bond 
issues  the  Syracuse  Lake  Shore  &  Northern  and  Auburn  &  Northern  divi- 
sions. The  Rochester  Syracuse  &  Eastern  division  was  separately  reor- 
ganized as  the  Rochester  &  Syracuse  RR.   (which  see  below). 

Fare  Increase. — Tn  Jan.  1918  announced  various  fare  increases,  including 
an  advance  from  $1  25  to  $1  38  for  round  trip  tickets  between  Syracuse 
and  Oswego.  ,.  „ ,  ,     .. 

STOCK  AND  BONDS. —     Date.       Inteiest.     Outstanding.     Maturity. 

Common  $1,500,000 $1,500,000    

Pref  "A"  6%  cum  $1,000,000 700.000    

Pref  B  6%  n-cum  $1,250,000 -        1,250,000    -,-rx=s 

3-yr  notes  $500,000  (al, 000). \    1917       6  M-N  350,000  Nov '1  1920 

/Int.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Syracuse  Lake  Shore  &  Nonhein  RR. —  ,       „  ._._ 

1st  mortgage  $2,500,000  goldi   1907       5  g  M-N        2,500,000  May  1  1947 

($1,000)  c*tf/Int.  at  Columbia  Tr.  Co..  N.  Y..  Trustee. 

Auburn  <&  Northern  Electric  RR. —  „       -  .«..« 

1st  mortgage  $1,000,000  goldl    1905       5  g  M-N  250,000  May  1  1945 

($1,000)   c*tf /Equitable  Trust  Co..  N.  Y.,  Trustee. 

Bonds. — The  bonds  of  the  Syracuse  Lake  Shore  &  No.  RR.  are  subject 
to  call  on  May  1  1917  or  any  int.  date  thereafter  at  110  and  int.  upon  60 
days'  notice.  No  sink.  fund.  The  Auburn  &  Northern  bonds  are  subject 
to  call  at  110  on  any  interest  period  on  60  days'  notice.     No  sinking  funds. 

ROAD. — Operates  from  Syracuse  to  Oswego,  Oswego  city  lines,  and  from 
Auburn  to  Post  Byron.  Has  contract  for  power  with  Niagara  Lockport 
&  Ontario  Power  Co.  „,         ,    _    ....  .     _ 

OFFICERS. — Pres.,  H.  S.  Holden;  V.-P.  and  Gen.  Mgr.,  J.  C.  Nelson. 
Treas.,  H.  J.  Clark;  Sec.  &  Comptroller,  S.  C.  Stivers;  Auditor,  J.  H- Yo- 
der;  Asst.  Sec,  H.  C.  Beatty;  Asst.  Treas.,  J.  M.  Hyland. — V.  105,  p. 
1801,  V.   106.  p.  189-.  

"ROCHESTER&  SYRACUSE  RR.CO.,  INC. 

ORGANIZATION. — Incorp.  in  N.  Y.  Sept.  17  1917  as  successor  t«  th« 
Rochester  Syracuse  &  Eastern  RR.  (part  of  the  Empire  United  Rys.,  Inc., 
system)  sold  at  foreclosure  Aug.  28  1917  and  separately  reorganized  as  per 
plan  in  V.  104.  p.  2119.  Overdue  int.  on  the  Roch.  Syr.  &  Eastern  bond* 
to  and  incl.  May  1  1917,  amounting  to  $100  per  $1,000  bond,  was  paid  In 
full.  Bondholders  who  failed  to  deposit  their  bonds  with  t  be  rotrdjng 
committee,  it  is  stated,  will  receive  about  $305  per  $1,000  bond,  acco 
o  the  receiver'slreport.  jjjV.    105,   p.    1803. 
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STOCKS  AND  BONDS. —  Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100) —  -       $979,400    

Preferred  $3,000,000  ($100) 6%  2,500,000  ------- 

First   mtge   conv   $5,000,0001    1917       5  g  M-N        3,000,000  May  1  1957 

($100,  $500  &  $1,000)  g.c*/Trust  Co.  of  Onondaga,  Syracuse,  trustee. 

Bonds. — The  1st  M.  5s  are  convertible  into  pref.  stock  at  par,  $  for  $, 
between  May  I  1919  and  May  1  1929;  this  privilege  may  be  terminated  by 
the  co.  in  case  of  merger  or  consolidation  with  any  other  co.  under  N.  Y. 
laws,  or  of  the  lease  of  its  property.  They  are  callaole,  all  or  in  part,  on 
and  after  May  1  1922  at  105  and  int.  The  remaining  bonds  may  be  issued 
for  impts.,  add'ns,  oxts.,  &c,  under  certain  restrictions.  Interest  is  pay- 
able without  deduction  of  any  taxes  except  inheritance  and  income  taxes. 
See  V.  106,  p.  87. 

EARNINGS. — Of  Roch.  Syr.  &  Eastern  RR.  for  cal.  year  1916,  as  re- 
ported by  Receiver  O.  Loomis  Allen:  Gross,  $753,343-  net,  after  taxes  and 
depreciation,  $270,604;  Income  deductions.  $52,000:  applicable  to  bond  int. 
and  i.ivs.,  $218,604.  For  9  mos.  end.  Sept.  30  1917.  gross,  $620,387;  net 
(after  taxes  and  deprec),  $201,432;  income  deductions,  $61,081;  applicable 
to  bond  int.  and  divs.,  $140,351. 

ROAD. — Operates  a  double-track  line  from  Syracuse  to  Rochester,  80  m. 

OFFICERS. — Pres.,  Arthur  W.  Loasby,  Syracuse,  N.  Y.;  V.-P'  &  Gen. 
Mgr.,  T.  C.  Cherry;  Treas.,  W.  K.  Zinsmeister    Sec,  Mercer  V.  White. 
Allen  &  Peck,  Inc.,  will  operate  the  road. — V.  105,  p.  1210,  1310,  1803. 
V.  106,  p.  87.  

SYRACUSE  NORTHERN   ELECTRIC  RY..   INC. 

ORGANIZATION. — Incorp.  in  New  ifork  May  12  1917  as  successor  to 
the  Syracuse  &  South  Bay  Electric  RR.  and  the  Syracuse  Watertown  & 
St.  Lawrence  River  RR.,  bid  in  at  foreclosure  sale  on  Nov.  1  1916  by  tha 
reorganization  committee  for  $201,000  and  $35,000,  respectively.  Sale 
confirmed  in  March  1917.  The  company  was  organized  as  per  plan  in 
V.  103,  p.  580,  as  modified  and  approved  by  the  P.  S.  Comm.  by  an  order 
dated  April  26  1917. 

STOCK  AND  BONDS —      Date.  Interest.  Outstanding.      Maturity. 

Common  $150,000  ($100). -- $150,000    

Flrstpref  $600,000  ($100). -  6%                     480.000    

2ndpref  $500,000  ($100) 6%                     420,000    

First  lien  notes  $50.000 40,000 

First  mtge  $600,000  gold  ($251    1917  5  g  M-N  153.750  May  1  1946 

$100  and  $1,000) (Int.  at  Tr.  &  Dep.  Co..  of  Onon..  Syr.,  trust. 

Stock. — All  classes  of  stock  have  equal  voting  power.  Stock  is  held  in  a 
five-year  voting  trust.  The  trustees  are  Arthur  W.  Loasby,  William  Not- 
tingham and  Ferdinand  W.   Roebling  Jr. 

Bonds. — Are  subject  to  call  in  whole  or  in  part  on  and  after  Nov.  1  1917 
at  110  and  int.  Int.  on  $25  bonds  payable  May  1  only.  Int.  payable 
without  deduction  other  than  Federal  income  tax. 

EARNINGS.— For  4  mos.  end.  Aug.  31  1917,  gross,  $33,540;  net,  after 
taxes,  $11,314;  other  income,  $10;  int.  and  rents,  $7,227;  surplus,  $4,097. 

ROAD. — Operates  a  double-track  line  over  private  right  of  way  from 
Syracuse  to  Oneida  Lake,  12.18  miles,  and  single  track  branch  line  to 
Brewerton,  6.2  miles.  Has  traffic  agreement  with  New  York  State  Rail- 
ways Co.  to  enter  Syracuse.  New  road  began  operations  April  26  1917. 
85-lb.  Trail.  Gauge,  4  ft.  8 14  inches.  22  cars.  All  private  right-of-way. 
Power  is  purchased  from  Niagara  Lockport  &  Ontario  Power  Co.  Company 
through  stock  ownership  of  Oneida  Lake  Terminal  Co.  owns  300  acres  of 
lake  frontage  on  Oneida  Lake, 

OFFICERS. — Pres.,  C.  Loomis  Allen;  V.-P.,  Talmadge  C.  Cherry; 
Sec,  H.  C.  Beatty;  Gen.  Mgr.  and  Treas.,  W.  J.  Harvie. — V.  104,  p.  2012; 
V.  105,  p.  73,  499.  

AUBURN  &  SYRACUSE  ELECTRIC  RR.— A  trolley  road. 

ORGANIZATION. — Organized  Sept.  30  1902  as  a  consolidation  of  the 
Auburn  City  Ry.  and  Auburn  Interurban  Elec  RR.     Franchise  perpetual. 

Financial  Readjustment. — In  April  1916  the  P.  S.  Comm.  auth.  an  issue 
Of  $437,000  6%  5-year  notes  to  refund  the  $250,000  1-yr.  notes  due  Feb.  1 
1916,  the  $150,000  18-mos.  notes  due  Aug.  1  1916,  and  for  other  corporate 
purposes.  As  part  of  this  refinancing  plan,  the  common  shareholders  were 
called  upon  to  surrender  35%  of  their  stock,  which  was  distributed  as  a 
bonus  to  subscribers  to  the  notes  at  the  rate  of  1  share  of  stock  for  every  $100 
of  notes.  The  stock  so  delivered  was  in  the  form  of  voting  trust  certificates, 
and,  together  with  sufficient  of  the  remaining  common  stock  to  constitute  a 
majority,  was  deposited  under  a  voting  trust  agreement  extending  to  Jan.  31 
1921.  Trustees  are  Hendrick  S.  Holden,  Arthur  W.  Loasby  and  F.  W. 
Roebling  Jr.     V.  102.  p.  1895. 

In  Sept.  1917  applied  to  the  P.  S.  Comm.  for  auth.  to  issue  $292,000 
1st  &  Ref.  M.  5s  to  take  up  existing  obligations  and  for  exts.,  &c 


Maturity. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding 

Common  $1,250,000  ($100) $1,250,000    

Pref  6%  n-cum$750,0()0($100) Q-J  15  712,000  See  text 

Auburn  &  Syracuse  first  and  f   1902       5  g  A-O         1,460,000  Oct     11942 

refunding     mortgage     $2,-jInt.  at  Harris,  Forbes  &  Co.,  New  York. 

000.000  gold  ($l,000)-c*tf  (  Equitable  Trust  Co..  New  York,  trustee. 
Gold  notes  $450,000  ($1,000,1  1916       6  g  F-A  337.000  Feb  1   1921 

$500  &  $100)  see  text c\Int.  at  Trust  &  Dep.  Co.  of  Onondaga,  Trus. 

Bonds  .—Of  the  $2,000,000  authorized,  $540,000  is  reserved  for  future  ex- 
tensions, but  only  when  net  earnings  are  double  int.  charges;  subject  to  call 
at  110  and  Interest.  See  V.  75,  p.  1201.  Int.  on  notes  is  payable  without 
deduction  for  taxes  other  than  Federal  Income  tax.  They  are  red.  at  par 
and  int.  on  any  int.  date  on  30  days'  notice.  $60,000  paid  off  on  Aug.  1 
1917.     V.  105.  p.  605. 

Dividends. — First  dividend  on  preferred  stock — 1% — paid  Nov.  1  1904. 
then  1%  Feb.  1  1905.  May  1  1905  and  Aug.  1  1905;  Nov.  1  1905.  W% 
paid  (See  V.  81,  p.  1609).  In  1906.  5>£%;  1907  to  1913  incl.,  6%  per 
annum.  In  1914.  Jan..  15^%:  April,  IH%\  July,  1H%-  Nonesince.  No 
dlvs.  can  be  declared  until  the  notes  of  1916  are  paid  off,  except  with  the 
consent  of  the  voting  trustees.     V.  102,  p.  1895. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Taxes. 

1917 $686,403         $217,152         $24,074 

1916 568,217  145,927  21.103 

ROAD. — Operates  41.16  miles  of  road  (63.93  miles  of  track) 
14.12  m.  in  Auburn  and  27.1  m.  from  Auburn  to  Syracuse.  Has  trackage 
agreement  with  New  York  State  Railways,  allowing  it  to  enter  Syracuse. 
Owns  Lake  Side  Park,  about  33  acres,  on  Owasco  Lake;  44  passenger  cars, 
1  parlor  car,  2  express,  3  work,  3  service,  2  sweepers  and  5  snow  plows; 
total,  60  cars. 

OFFICERS. — Pres.,  Harold  G.  Metcalf.  Auburn;  V.-P.,  Hendrick  S- 
Holden,  Syracuse;  V.-P.,  T.  C.  Cherry,  Syracuse;  Treas.,  Aud. and  Asst- 
Sec,  L.  E.  Lippitt.  Auburn;  Sec.  H.  C.  Beatty,  Syracuse;  Gen.  Mgr.. 
R.  W.  Palmer,  Auburn. — V.  105.  p.  605.  1308;  V.  106,  p.  188. 


Int.,  A.c. 
$98,896 
102.586 


Surplus.. 

$94,182 

22,238 

including 


SYRACUSE  &  SUBURBAN  RR.— A  trolley  road. 
In  Feb.  1909  a  syndicate  headed  by  Mr.  John  J.  Stanley  of  Cleveland.  O., 
purchased  the  stock  of  the  Syracuse  &  Suburban.     V.  88,  p.  507. 

ORGANIZATION. — Chartered  June  29  1895.     Franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($100) $400,000         See  text 

First  mtg  $400,000  ($500  and/   1897       5  g  F-A  400,000  Aug    2  1927 

$1,000)  gold. cllnt.  at  Fidelity  Trust  Co.,  Phila.,  trustee. 

New  cons  mtg  $550,000  ($500/   1903       5  g  M-N  150,000  May  1  1953 

and  $1,000)  gold c*tf  (Int.  at  Fidelity  Trust  Co..  Phila.,  trustee. 

Bonds. — Of  the  1903  cons.  mtg. ,  $400,000  are  reserved  for  prior  liens. 

Dividends.— In  1915.  1H%;  1916.  H%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —         Oross.       Net(aft.Tax)  Oth. Inc.     Charges.     Dividends.  Surplus. 

§916 $144,521         $42,508         $371         $34,019         $2,000         $6,860 

1915 137.616  42.635  635  34,900  5.000  3.370 

ROAD. — Operates  18.52  miles  of  track  from  Syracuse  to  Edwards  Falls, 
with  branch  from  Orvill  to  Jamesville.  Standard  gauge;  rails,  60  and  90 
lbs.;  21  passenger  and  5  other  cars. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  W.  J.  Harvie;  V.-Ps.,  O.  Loomis 
Allen  and  W.  P.  Gannon;  Treas.,  Alan  O.  Fobes;  Sec,  Willis  H.  Michell; 
And..  G.  W.  Avery.— V.  81,  p.  1609. 


TAMPA,  FLORIDA. 

TAMPA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Florida  on  Oct.  31  1899.  In 
April  1913  purchased  the  Tampa  &  Sulphur  Springs  Traction  at  foreclosure 
sale.  Does  the  entire  electric  railway,  electric  lignting  and  power  business 
In  Tampa  and  operates  an  electric  railway  between  Tampa  and  Port  Tampa 
and  a  line  to  Sulphur  Springs.  Franchise  is  for  999  years  from  1899.  $205.- 
000  stock  is  held  by  the  Public  Service  Investment  Co. 

Stockholders  voted  Jan.  8  1912  to  increase  stock  from  $1,700,000  to 
$1,870,000.  V.  93.  p.  1601.  In  Feb.  1913  made  a  further  increase  to  $2.- 
244.000  and  in  Jan.  1914  to  $2,618,000.  V.  98,  p.  156.  In  Aug.  1917  in- 
creased stock  to  $2,879,800.  Stockholders  of  record  Sept.  15  1917  were 
given  the  right  to  subscribe  for  the  new  stock  pro  rata  at  par.  V.  105,  p. 
1310. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $2,879,800  ($100) Q-F  15         $2,879,800  Nov. '17,  2k 

1st  mtge  $2,000,000  ($1,000/   1908       5  J-D  906.500  June  1  1933 

and  $500)  gold __c*tf\Int.  at  Amer.  Trust  Co.,  Boston,  trustee. 

Bonds. — Callable  as  a  whole  (or  in  part  for  sink,  fd.)  at  105  and  int.  at 
any  time.  $330,500  are  in  treasury.  Sink,  fund  of  1%  of  bonds  out- 
standing yearly;  $70,500  in  sink,  fund  canceled. 

Dividends. — 5%  semi-annually  for  several  years  up  to  Nov.  1907,  when 
a  div.  of  2%  was  paid.  In  1908,  7%;  in  1909,  7%;  in  1910,  8%;  in  1911. 
and  since.  10%. 

EARNINGS. — For  12  mos.  ending  Nov.  30: 
Year.  Gross.      Net  (a/.  Tax.).  Interest.    Sink.  Fund.      Surplus. 

1916-17 .$1,004,803         $445,779         $46,342         $9,060         $39(5,377 

1915-16 961,412  434,871  43,543  8,848  382,480 

ROAD. — Operates  52.2  miles  of  equivalent  single  track.  Standard 
gauge.  90  cars.  Owns  2  amusement  parks.  Has  steam  power  station 
with  7,225  k.  w.  capacity  and  hydro-electric  station  with  600  k.  w.  capacity. 

OFFICERS. — Pres.,  Geo.  J.  Baldwin;  V.-Ps.,  P.  O.  Knight  and  Harry 
H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec,  Alvah  K.  Todd;  Gen.  Mgrs., 
Stone  &  Webster  Mgt.  Assn.— V.  104,  p.  1900;  V.  105.  p.  820.  1310. 


TAUNTON,  MASSACHUSETTS. 

BRISTOL    COUNTY    STREET    RAILWAY. 

Sale. — On  Nov.  28  1917  Swift,  McNutt  &  Co.,  building  wreckers,  of 
Boston,  purchased  this  company's  property  at  foreclosure  sale  at  Attleboro, 
Mass.,  for  $110,000.  Upon  confirmation  of  the  sale  operations  were  to 
cease.— V.  105,  p.  1707,  2183. 

TEMPLE,  TEXAS. 

SOUTHWESTERN  TRACTION  CO.— A  trolley  road. 
Sale. — The  road  was  sold  at  auction  on  Dec.  18  1917  to  F.  F.  Downs; 
representing  the  bondholders,  for  $10,000,  subject  to  the  following  bonds: 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Tst  mtge  $130,000  gold  ($50./  1911       5  g  A-O  $130,000        1931 

$100  and  $500) c*-ntf  (Int.  at  Commonwealth  Tr.Oo..St.Louis,tru«. 

Bonds. — Red.  on  any  int.  date  at  par. 

EARNINGS. — For  calendar  year  1916.  gross.  $41,028;  net.  after  taxes. 
3,030.     In  1915,  gross,  $54,784;  net,  after  taxes.  $12,084. 

ROAD. — Operates  14.7  miles  of  track  between  Temple  and  Belton, 
Tex.,  with  loop  in  each  city.  60-lb.  T  rails.  Standard  gauge. — V.  106, 
p.  87. 


THOMPSONVILLE,  CONNECTICUT. 

HARTFORD  &  SPRINQFIELD  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Was  formerly  known  as  the  Enfield  &  Longmeadow 
Electric  Ry.  (which  was  incorporated  on  Feb.  11  1895),  but  in  May  1901 
stockholders  voted  to  change  the  name  as  above,  and  to  reconstruct  and 
re-equip  road.  Connects  with  the  Hartford  Street  Ry.  in  Hartford  and  the 
Springfield  Street  Ry.  in  Springfield,  Mass.  In  June  1901  purchased  the 
East  Windsor  Street  Ry.  Co.  Franchises  perpetual.  Controlled  the  Som- 
ers  &  Enfield  Electric  Ry.  Co.,  which  on  April  1  1904  was  merged  In  the 
Hartford  &  Springfield  Street  Ry.  V.  78,  p.  1446.  Also  purchased  the 
property  of  the  Windsor  Locks  Trac.  Co.,  subject  to  its  mortgage.  In  1905 
the  Legislature  granted  permission  to  increase  stock  to  $1,000,000  from  time 
to  time,  part  to  be  preferred,  and  also  to  extend  time  for  construction  until 
July  1  1907.  See  V.  79.  p.  2697.  In  July  1906  absorbed  the  Rockvllle 
Broad  Brook  &  East  Windsor  Street  Ry.,  which  operated  14  miles  of  track 
from  Warehouse  Point  to  Rockville.     V.  83,  p.  213. 


STOCK  AND  BONDS —      Dale.  Interest. 

Common  $500,000  ($100) ._ 

Preferred  $500,000  6%  non-1    6  M-N 

cum  redeemable  at  110 / 

First  mtge  $600,000  ($1,000)  /  1901  5  g  J-J 

gold c*tf {Interest  payable 

1     Boston;  Treas. 

Windsor  Locks  1st  M  $300,-/  1904  5  g  J-J 


Outstanding.      Maturity. 

$500,000    ... 

285.000  Nov  '12.2% 


at 


600,000  July  1 
American    Trust 


1921 
Co., 
of  Connecticut,  trustee. 
161.000  July  1  1924 


000 g  ($1,000)  gup  &i.c*tf\Interest  at  American  Trust  Co.,  Boston 
ackvBB&E  Wind  lstmtgf   1906       5  g  A-O 
$300,000  ggu  ($l,000).c*tf\lnt.atAm.Tr.Oo.,Bos. 


200.000  April  2  1926 
Treas  .of  Conn., trust. 
Bonds. — See  V/78,  p.  1223.'  The  Windsor  Locks  bonds  are  guaranteed, 
prin.  and  int.,  by  the  Hartford  &  Springfield  Street  Ry.;  $139,000  are  re- 
served for  additions  and  improvements.  Trustee,  Treasurer  of  State  of 
Connecticut.  These  bonds  are  subject  to  call  at  110  and  int.  on  any  int. 
date.  Rockv.  Broad  Brook  &  East  Windsor  Street  Ry.  bonds  are  guar., 
p.  &  1.,  by  Hartf.  &  Springf.  St.  Ry.  They  are  subj.  to  call  at  110  &  Int. 
Dividends. — On  pref.  in  1906.  6%;  in  1907,  6%;  none  to  May  1910,  when 


61.  in  iyUO,  oyn,  1U  1»U*  ,  O/o,  uuua  WJ   wiaj  I3iu,  wuou 

2%.     In  1911,  5%.     In  1912,  May,  2%;  Nov.,  2%. 


1%  was  paid;  Nov. 
None  since. 

EARNINGS. — For  years  ending  Dec.  31:  .  "    , 

Year —  Gross.        Exp.  &  Tax.        Net.  Interest.       Surplus. 

1916--- $236,451         $176,588         $59,863         $48,539         $11,324 

1915-- 227.296  171.928  55.368  49.037  6.331 

ROAD. — Owns  15.35  miles  of  track  from  State  line  to  East  Windsor 
Hill,  which  was  formally  opened  on  Jan.  15  1902,  and  7.95  miles  (formerly 
Somers  &  Enfield  Electric  Ry.)  from  ThompsonvUle  to  Somers.  Also  a  line 
from  Suffield  to  a  connection  with  the  Hartford  Street  Ry..  10.14  m..  and  a 
line  from  Warehouse  Point  to  Broad  Brook,  14.87  miles.  Has  trackage 
rights  in  Hartford  and  Springfield,  making  total  mileage  operated,  including 
sidings,  48.31  miles.     Standard  gauge.     56,  60  and  70-lb.  T  rail.     47  cars. 

OFFICERS.— Pres..  Nathan  Anthony;  V.-P..  Thos.  O.  Perkins;  Sec.  * 
Gen.  Mgr..  J.  S.  Goodwin;  Treas..  P.  L.  Saltonstall;Asst.  Treas.,  Geo.  g. 
West.— V.  91,  p.  1160;  .V.  92,  p.  1178;  V.  96,  p.  1297;  V.  100,  p.  1168. 

TOLEDO,  OHIO. 

TOLEDO  BOWLING  QREEN  &  SOUTHERN   TRACTION  CO 

ORGANIZATION. — Incorp.  in  1901  as  a  consolidation  of  the  Findlay 
St.  Ry.,  the  Toledo  Bowling  Green  &  Fremont  Ry.  and  the  Hancock  Light 
&  Power  Co  of  Findlay.  O.  Formerly  leased  to  the  Toledo  Urban  &  Inter- 
urban  Ry..  but  rental  due  April  1  and  July  1  1908  having  been  defaulted. 

The  entire  property  of  the  Toledo  Urban  &  Interurban  Ry.  was  sold  on 
Aug  23  1909  under  foreclosure,  to  the  Toledo  &  Findlay  Ry.  Co.,  which 
property  was 'afterwards  purchased  by  Toledo  Bowling  Green  &  Southern 
Traction  Co.,  and  the  latter  company  assumed  Its  bonded  debt.     V.  88,  p. 

InFeb  19lE'was  granted  a  new  franchise  for  25  years  in  Findlay.  The 
old  franchises  had  10  years  more  to  run,  but  were  canceled. 

In  Oct  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  $141,500  addi- 
tional 1st  M .  5s  for  impts.  and  the  discharge  of  obligation*.  Up  to  Jan .  15 
these  had  not  yet  been  issued. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,500.000 -A"™"       $14!£'P>P$ 

Pref  $750  000  (non-cum) Q-F  750.000       See  text 

First   mtge   $1,500,000   gold  f  1901       5  g  M-N       1.018.500  May  1  1921 

(«1  000  and  $500) ntf  lint,  at  Central  Tr.  &  S.  D.  Co.,  Oin.,  trustee. 

Toledo  &  Findlay  mortgage?  1910       5  J-J  480.000     Jan  1  1935 

S500  000   gold       ntf  (Union  Sav.  Bank  &  Trust  Co.,  Cin.,  trustee. 

Findlay  Street  1st  cons  mtgef  1899        5  g  J-D  275.000  Dec  1   1924 

X275  000   gold ntflOentra'  Tr.  &  Safe  Dep.  Co.,  Oin.,  trustee. 

*       '  \     Int.  at  Metropolitan  Trust  Co..  N.  Y. 
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Bonds. — Of  the  bonds  of  1901.  $275,000  are  reserved  to  retire  Findlay  St- 
Ry.  bonds.  The  Toledo  &  Findlay  mtge.  Is  a  first  mtge.  on  the  property  of 
the  a.\iulred  Toledo  Urban  &  Interurban  Ry. 

Dividends. — On  pref.,  IH%  quar.  from  Aug.  1910  to  and  Including  Aug. 

1914.  None  since. 

EARNINGS.— For  year  ending  June  30  1916,  gross,  $431,739;  net, 
$200,798;  surplus,  after  chargos,  $72,194.  In  1914-15,  gross,  $393,879; 
net.  $170,862. 

ROAD. — Comprises  71  %  miles  from  Toledo  to  Findlay  and  Perrysburg. 
80-lb.  and  72-lb.  T  and  girder  rails.     Owns  30  passenger  and  3  express  cars. 

OFFICERS.— Pres.,  B.  L.  Kilgour;  V.-P.,  Chas.  Kllgour;  Sec.  &  Treas.. 
A.  J.  Becht;  Asst.  Sec.  &  Treas.,  Morris  McGrew,  all  of  Cincinnati;  Gen. 
Mgr.,  Chas.  F.  Smith,  Findlay.     Offices,  Findlay,  O. — V.103,  p.  1413. 

TOLEDO  FOSTORIA  &  FINDLAY  RAILWAY. 

ORGANIZATION.— Incorporated  in  1900. 

In  Nov.  1916  purchased  the  HH-mile  line  of  the  Lake  Erie  Bowling  Green 
&  Napoleon  RR.,  between  Pemberville  and  Bowling  Green  (bid  in  at  re- 
ceivers sale  on  Aug.  5  1916  by  the  bondholders — V.  103,  p.  666,  1032.  V. 
103,  p.  1889. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  ($100) $700,000 

Stock  pref  5%  cum  ($100).-. Q-J  800,000      See  text 

First  mortgage  $450,000  gold?   1900       5  g  A-O  380,000     Oct  1  1920 

($1,000) c\   Int.  at  Cleveland  Trust  Co.,  Cleve..  trustee. 

Bonds  may  be  called  at  any  time.  Sinking  fund  began  July  1  1905. 
$70,000  bonds  have  been  retired. 

Dividends. — \M%  is  being  paid  quarterly  on  preferred  stock. 

EARNINGS. — For  calendar  year  1916,  gross,  $238,040;  net,  $88,233. 

1915,  gross,  $208,088;  net,  $84,234. 

ROAD. — Operates  61  miles  between  Bowling  Green,  Toledo,  Fostoria 
and  Findlay.  Portions  between  Pemberville  and  Toledo  put  in  operation 
in  June  1908. 

OFFICERS. — Pres.,  H.  C.  Greer,  Morgantown,  W.  Va.;  V.-P.,  C.  C. 
Fernsell  Jr.,  Dover;  Sec.  &  Treas.,  A.  J.  Krantz,  Dover;  Mgr.,  E.  Smith, 
Fostoria. — V.  78,  p.  704;  V.  103,  p.  1889. 

TOLEDO  &  INDIANA  RAILROAD  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Ohio  in  Jan.  1911  and  on  June  29 
1911  took  over  the  Toledo  &  Indiana  Traction  Co.  (V.  93,  p.  230) ,  assuming 
all  of  latter's  liabilities,  &c.  The  Toledo  &  Indiana  Traction  on  Feb.  8 
1910  was  successor  of  the  Toledo  &  Indiana  Railway,  sold  under  foreclosure 
on  Jan.  18  1910.  V.  90,  p.  237.  448.  Most  of  road  Is  on  private  right  of 
way.  Franchises  are  perpetual  except  one  for  road  crossings  In  Fulton 
County,  expiring  in  1935. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $1.040,000 Q-J  $l,04u.000         See  text. 

Tol  &  Ind  Trac  1st  mortgage/   1911       5  g  J-J  400.000     Jan  2  1931 

$400,000  gold  ($l,000).-c*\lnt.  at  Columbia  Trust  Co..  N.Y.,  trustee. 

Bonds. — Toledo  &  Indiana  Traction  1st  M.  bonds  are  subject  to  call  at 
102 H  and  int.  on  any  int.  date.     V.  92,  p.  1244.  1375. 

Dividends. — Dividends  at  the  rate  of  4%  per  annum  were  paid  to  and 
including  Dec.  1916.     None  since. 

EARNINGS. — For  calendar  year  1917,  gross,  $272,533;  net,  after  taxes, 
$44,587;  bond  interest,  $20,000;  surplus,  $24,587. 

ROAD. -Operates  55.91  miles  of  track  (of  which  47.54  are  on  private 
right  of  way)  from  Toledo  westerly  to  Bryan.  Enters  Toledo  over  tracks 
of  Toledo   Railways  &  Light  Co. 

OFFICERS.— Pres.,  D.  D.  Schenck;  V.-P.,  S.  D.  Carr;  Sec,  C.  F. 
Chapman  Jr.;  Treas.,  L.  R.  Schenek:  Aud.,  O.  B.  Kleinhans:  Gen.  Mgr.. 
H.O.  Warran.  all  of  Toledo.— V.93.p.  230.  287;  V.  96,  p.  1774. 


TRENTON    N    J 
TRENTON  &  MERCER  COUNTY  TRACTION  CORPORATION. 

ORGANIZATION. — Incorp.  on  Oct.  6  1910  in  New  Jersey  with  $10,000; 
stock  ($100) .  increased  in  Nov.  1911  to  $400,000,  of  which  $200,000  is  pref. 
V.  93,  p.  1200.  On  Oct.  15  1910  leased  for  990  years  Trenton  Street  Ry., 
Mercer  County  Trac,  Tren.  Ham.  &  Ewing  Trac  and  Trenton  Pennington 
&  Hopewell  St.  Ry.  at  a  rental  of  $80,000  the  1st  year,  $82,500  the  2d,  $85,- 
000  the  3d,  then  increasing  $5,000  yearly  until  the  maximum  of  $150,000 
Is  reached. 

On  Aug.  2  1917  Judge  Swayze  in  the  Supreme  Court  at  Trenton  confirmed 
the  decision  of  the  P.  U.  Comm.  on  Dec.  14  1915  that  the  withdrawal  of 
the  sale  of  6  tickets  for  25  cents  was  not  just  and  reasonable.  V.  102.  p.  68; 
V.  105,  p.  608.  An  appeal  was  filed  in  Oct.  1917  with  the  Court  of  Errors 
and  Appeals.     V.  105,  p.  1709. 

In  June  1917  the  P.  U.  Comm.  auth.  the  issue  of  $66,000  5%  notes  to 
the  Mechanics  Nat.  Bank.  Trenton,  for  the  purchaseof  10  new  cars.  V.  104, 
p.  2344.  In  Dec.  1917  this  order  was  modified  by  changing  the  interest 
rate  to  6%. 

Wage  Increase. — Carmen  in  this  co's  employ  received  a  wage  increase  of 
2  cents  per  hour  bringing  wages  up  to  31  cents  per  hour,  effective  Nov. 
8  1917. 

EARNINGS. — For  cal.  year  1916,  gross,  $853,743;  net,  after  taxes. 
$326,108      In  1915.  gross.  $769,392;  net,  after  taxes,  $296,842. 

ROAD. — Owns  and  controls  by  lease  about  72  miles  of  track,  comprising 
all  local  street  railway  in  Trenton  and  interurban  lines  to  Yardville.  Trenton 
Junction,  Pennington,  Hopewell,  Lawrencevillej  Princeton  and  Hamilton 
Square.     The  new  tracks  have  90-lb.  Johnson  girder  rails. 

OFFICERS.— Pres.,  Rankin  Johnson.     V.  105,  p.  608,  1709. 

(1)  Trenton  Street  Ry. — Trolley.  The  United  Power  &  Transporta- 
tion Co.  owns  19,969  out  of  the  20,000  shares  of  stock  outstanding. 

Lease. — Is  leased  to  Trenton  &  Mercer  County  Trac.  Corp.  (see  above). 
V.  91.  p.  1513. 

ORGANIZATION. — Formed  June  29  1898  by  consolidation  of  the  Tren- 
ton Passenger  Ry.,  Mulberry  Street  Passenger  Ry.,  Pennington  Avenue 
Passenger  Ry.  and  Ewing  Passenger  Ry. 

On  June  19  1899  the  Mercer  County  Traction  Company  was  formed 
with  a  capital  of  $100,000  to  enable  the  Trenton  Street  Railway  Company 
to  build  an  extension  of  11.42  miles  Into  Princeton  and  in  the  city  of  Tren- 
ton. The  entire  stock  is  owned  by  the  Trenton  Street  Railway.  Is  oper- 
ated as  a  part  of  Trenton  Street  Ry.  system.  In  June  1903  acquired  entire 
capital  stock ($250, 000)  of  Trenton  Pennington  &  Hopewell  St.  Ry.,  which 
Is  also  operated  as  part  of  the  Trenton  St.  Ry.  System  and  whose  bonds  It 
guarantees,  p.  &  I.  Also  on  May  1  1906  acquired  entire  capital  stock 
($200,000)  of  the  Trenton  Hamilton  &  Ewing  Traction  Co.,  operated  as  part 
of  Trenton  St.  Ry.  System,  guarantees  its  bonds,  principal  and  interest. 
In  Aug.  1911  increased  auth.  stock  from  $1,000,000  to  $2,500,000. 


STOCK  AND  BONDS— 
Stock  $2,500,000  (par  $50). 
Trenton  Passenger  first  mtge  ( 
$1,000,000     gold     ($1,000 

each) c  *  { 

Interest  at  Mechanics  Nat. 
Bank,  Trenton,  N.  J... 
Consolidated   mortgage   gold  I 
$2,000,000    ($1,000) c*1 


Trenton  Pennington  &  Hopef 
first  mortgage  $350,000] 
gold   guaranteed 

Trenton  Hamilton  &  E  1st  M/ 
$500,000  ($1,000)  gold-.c* 

Mercer  Co  Tr  1st  M  $300,000/ 
gold  ($1,000)  guar  p  &  i.c* 


Date.       Interest. 


Maturity. 


1891       6  g  A-O 


1898       5  g  J-J 


Outstanding 
$1,000,000 

120,000     1918-1925 
($15,000  due  yly  Sept.  30 

100,000     1926-1930 
($20,000  due  yly  Sept.  30 
650,000  Sep  30  1931 
1,115,000  July  1  1938 
I  Interest  in  Trenton  and  at  Real  Estate  Title 
(     Ins.  &  Tr.  Co..  Phila.;  Girard  Tr.  Co.,trus. 
Trenton  St  Ry  gen  M  $500.-1    1911       6  J-D  500,000  June  1  1941 

000  gold  ($1,000) c*\Bankers  Trust  Co..  New  York,  trustee. 

Guaranteed  Bonds — 

1903  5  g  J-D  350,000  June  1  1943 
| Int.  at  Fidelity  Trust  Co.,  Newark,  trustee. 

Guar.,  prin.  &  int.,  by  Trenton  Street  Ry. 

1905       5gM-N  405,000  Nov  1  1955 

lint,  at  Real  Est.  T.  I.  &  Tr.  Co.,  Phila. ,trus. 

1904  5  J-J  300.000  July  1  1944 
iReal  Est.  Tit.  Ins.  &  Tr.  Co..  Phila.,  trustee. 

Bonds. — $885,000  consolidated  5s  of  1898  are  reserved  to  retire  first  6s. 
Trenton  St.  Ry.  gen.  M.  bonds  are  subj.  to  call  at  105  &  int.  on  any  Int. 
day.  V.  93,  p.  797.  Mercer  County  Trac,  Trenton  Pennington  &  Hope- 
well and  Trenton  Hamilton  &  Ewing  Trac.  bonds  are  guar.  p.  &  i.  by  end. 
by  Trenton  Street  Ry.     V.  94,  p.  826.  1696. 

OFFICERS. — Pres..  John  A.  Rigg;  Sec.  &  Treas.,  T.  W.  Grooket  Jr.; 
—V.  92,  p.  796;  V.  93.  p.  528.  797;  V.  94  p.  828;  V.  105,  p.  2273. 

NEW  JERSEY  &  PENNSYLVANIA  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Nov.  14  1901  and 
acquired  the  Trenton  Lawrenceville  &  Princeton  RR.,  the  Trenton  Law- 
renceville  &  Princeton  Extension  RR.  and  the  Princeton  Street  Ry. 


EARNINGS.- 

Year —  Gross. 

1916--- $34,259 

1915-16 32,735 


On  May  13  1913  the  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley 
Morrisville  &  Trenton  St.  Ry.  and  the  Newtown  &  Yardley  St.  Ry.,  for- 
merly owned,  were  taken  over  by  the  Bucks  County  Interurban  Ry.  See 
that  company  under  "Newtown,  Pa."  On  May  15  1917  the  co.  transferred 
$500,000  of  its  $1, 000, 000  capital  stock  to  the  Bucks  Co.  Interurban 
Ry.  (now  Pa.-N.  J.  Ry.  Co.),  the  other  $500,000  being  surrendered  and 
canceled. 

Franchises  are  perpetual,  except  in  Trenton,  which  runs  to  1953. 

Fares. — On  Feb.  23  1912,  owing  to  a  Court  decision,  reduced  fares  from 
Trenton  to  Yardley  from  10  to  5  cents.  V.  94,  p.  631.  This  decision  was 
revorsed  by  the  Now  Jersey  Court  of  Errors  and  Appeals  on  Nov.  18  1912. 
In  Jan.  1913,  in  response  to  a  petition  by  the  receivers,  the  Board  of  Public 
Utility  Commissioners  fixed  the  rate  of  fare  between  Trenton  and  Princeton 
at  15  cents  instead  of  10  cents,  and  on  Oct.  10  1916  the  Board  auth.  an 
Increase  to  20c,  providing  for  4  fare  zones  and  continuing  the  sale  of  com- 
mutSation  tickets  at  12  for  $1. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding .      Maturity. 

Stock  $500,000  ($100) $500,000     

First  mtge  (See  text)  gold..-/    1902       4  g  M-N  600.000  Nov   1   1932 

< $1,000)   c*tfllnt.  at  Trenton  Tr.  &  Safe  Dep.  Co..  trustee. 

The  1st  M.  was  originally  for  $3,000,000,  but  has  been  closed  at  $600,000. 

Stock. — The  $500,000  reported  outstanding  is  held  by  the  Pa.-N.  J. 
Ry.  Co. 

ROAD. — Comprises  13.25  miles,  as  follows:  N.  J.  &  P.  Trac.  In  Trenton 
and  Lambertville,  1.70  miles;  Trenton  Lawrenceville  &  Princeton  RR., 
9.56  miles;  Tren.  Law.  &  Princeton  Extension  RR.,  1.46  miles,  and  Prince- 
ton St.  Ry.,  0.53  mile.  Gauge.  4.  ft.  SH  in.;  70  and  80-lb.  T  rail  and  90-lb. 
girder. 

EARNINGS. — For  year  end.  Dec.  31  1916  (Princeton  Division),  gross, 
$80,811;  net,  after  taxes,  $19,417.  In  1915,  gross,  $79,006;  net,  after 
taxes.  $17,668. 

OFFICERS. — Pres..  Sydney  L.  Wright,  Phila.;  V.-P.  &  Gen.  Mgr.. 
Gavlord  Thompson,  Trenton;  Sec.  &  Treas.,  Walter  T.  Bilyeu.  Phila. — 
V.  94.  p.  417.  631;  V.  95,  p.  176:  V.  96.  p.  1557;  V.  104.  p.  257,  2641. 

TROY,  N.  Y. 

TROY  &  NEW  ENGLAND  RAILWAY.— A  trolley  road. 

Road  passed  into  hands  of  receiver  Jan.  31  1906.  On  July  1  1907  control 
was  acquired  by  the  Del.  &  Hudson  interests,  all  indebtedness  was  adjusted 
and  receiver  discharged.     V.  85.  p.  100. 

ORGANIZATION. — Incorporated  Dec.  17  1889.  Mostly  private  right 
of  way.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $350,000  ($100) $180,000       See  text 

First  mortgage  $160,000  gold/    1895       5  g  F-A  160.000  Aug  1   1945 

$500 (Int.  at  office  of  company,  Albany,  N.  Y. 

ROAD. — Total  track,  including  sidings,  9.15  miles;  standard  gauge,  laid 
with  65-lb.  rail;    running  from  Albia  to  Averill  Park. 

Dividends. — In  1910.  Jan..  4%.  In  1911.  Jan..  4%;  Dec,  4J^%.  In 
1912.  Dec.  3%.     Tn  1913,  2%.     In  1914.  2%.     None  since. 

For  cal.  year  1916  and  year  end.  June  30   1916: 

Net.     Oth.  Inc.Chgs.&Tax.        Deficit 
$10,665         $289         $11,997         $1,043 
7,619  375  11,839  3,845 

OFFICERS. — Pres.,  L.  F.  Loree,  New  York;  V.-Ps.,  W.  H.  Williams. 
N.  Y.,  F.  P.  Gutelinsand  H.  B.  Weatherwax,  Albany;  Asst.  to  Pres.,  W.  B.. 
Schofield,  N.  Y.;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  &  Aud.,  W.  H. 
Elder:  Treas.,  H.  F.  Atherton.  Albany:  Comp.,  W.  H.  Davies,  N.  Y. 
Gen.  Mgr.,  A.  E.  Reynolds,  Albany.— V.  83,  p.  437;  V.  85,  p.  100. 

TUSCALOOSA,  ALA. 
TUSCALOOSA  RAILWAY  &  UTILITIES  CO. 

ORGANIZATION. — Incorp.  In  Oct.  1915  as  a  consolidation  of  the  belt 
railway  formerly  owned  or  controlled  by  the  Birmingham-Tuscaloosa  Ry. 
&  Utilities  Co.,  and  the  Tuscaloosa  Ice  &  Lt.  Co.  The  railway  was  operated 
as  a  steam  lino  until  1914.  when  lt  was  extended  and  electrified;  It  Is  strictly 
a  belt  and  terminal  railway,  handling  freight  and  passengers  to  and  from  all 
railway  stations  and  has  Interchange  tracks  with  all  steam  roads  entering 
Tuscaloosa;  extends  to  the  town  of  Holt:  total  miles  operated,  14.  Also 
supplies  without  competition  electric  light,  gas  and  Ice  to  Tuscaloosa  and 
suburbs.  Capacity  of  co's  ice  plant,  50  tons  per  day;  of  leased  plant 
20  tons  per  day;  total  daily  capacity,  70  tons.  The  railroad  franchise 
Is  perpetual  and  the  gas  and  electric  franchises  are  of  30  years'  duration. 
Has  electric-lighting  contract  with  the  city  of  Tuscaloosa.  Power  is  pur- 
chased under  long-term  contract  from  the  Alabama  Pow.  Co.,  the  co.'s  own 
plant  being  maintained  as  an  auxiliary. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $300.000 -       $300,000    - 

First  mtg  $1,000,000  ($1,000,7   1915       6g  J-J  969.300  July  1   1940 

$500  and  $100)  gold..c*tf  \Republic  Trust  Co..  Philadelphia,  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  exts..  equip,  and  lmpts.  at 
80%  of  cost.  Red.  at  102  and  int.  on  July  1  1918  and  any  Int.  date  there- 
after.    See  description  of  bonds  and  peoperty  In  V.  102,  p.  1898. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.        Expenses.  Net.  Interest.      Surplus. 

1916-17 $224,239         $122,745         $101,494         $56,018         $45,476 

1915-16 190,075  100,083  89,992  50,234  39,758 

— V.   103,  p.   1120. _ 

VICKSBURG,  MISS. 

VICKSBURQ  LIGHT  &  TRACTION  CO. 

ORGANIZATION. — Incorp-  In  Miss,  on  July  1  1912,  taking  over  the 
Vfcksburp  Trac  Co.,  Vicksburg  Lt.  &  Pow.  Co.,  Vicksburg  &  Yazoo  Trac. 
Co.  and  Electric  Power  Co.  Operates  the  entire  street  railway  and  electric- 
lighting  business  in  Vicksburg  and  suburbs.  Franchises  In  Vicksburg  run 
to  (a)  street  railway.  1948;  (b)  lighting,  1946.  For  railway  outside  the  city, 
has  grant  from  United  States  Government. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000    

First   mtge   $1,500,000   gold]  1912       5  J-J  795,000  July  1  1932 

($500  and  $1,000) c*tf  lint,  at  Central  Tr.  Co.  of  111..  Chic,  trustee. 

Debenture    bonds    $400,000)   1912       6  J-J  278,000  July  1  1922 

gold    ($1,000) c*tf  tint,  at  Central  Tr.  Co.  of  111.,  Chic,  trustee. 

Bonds. — $705,000  1st  mtge.  bonds  are  reserved  for  additions  and  exten- 
sions at  85%  of  cost.  Red.  at  105  and  int.  on  any  Int.  date.  V.  95,  p.  49. 
Debentures  are  red.  at  101  and  Int.  on  any  Int.  date.     See  V.  96.  p.  488. 

EARNINGS. — 11  Months  ending: 

11  mos.  end.         -Years  ending  Dec.  31- 
JVO0.3O1917.  1916.  1915. 

Gross $198,658  $187,435  $167,392 

Net  after  taxes 59,792  72,108  63,350 

ROAD. — Owns  and  operates  11  miles  of  track:  standard  gauge;  mostly 
80-lb.  T  rails;    20  cars. 

OFFICERS. — Pres..  Wm.  B.  Walter,  Chicago;  V.-P..  J.  N.  McCallum; 
See.  &  Treas.,  I.  C.  Blston  Jr.;  Gen.  Mgr.,  E.  S.  Myers. — V.  95.:  p.  49. 
V.  96.  p.  287.  488;  V.  99.  p.  200.  895;  V.  103.  p.  240. 


VINCENNES,  IND. 
VINCENNES  TRACTION  CO. 

ORGANIZATION. — Vlncennes  Citizens'  Street  Ry.  purchased  the  Vin- 
cennes  Trac  &  Light  Co.  in  Dec.  1909  and  changed  name  to  Vincennes  Trac. 
Co.  New  company  issued  $350,000  stock  and  canceled  all  com.  &  pref.  of 
Vincennes  Trac.  &  Light  Co.  except  5  shares  common  representing  certain 
charter  and  franchise  rights.     Franchises  expire  1931. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock Q-J  $350,000      See  text 

Vin  T  &  L  ref  mtge  $600,000/   1906       5  g  M-N  35,000  July  1  1923 

($1,000)  gold.. c*l Int.  at  Mercantile  Tr.  Co.,  St.  Louis,  trustea 

Vin  Citizens'  St  Ry  1st  mtge/   1903       6  J-J  200.000     Jan  1  1923 

$200,000  gold  ($500).--c*\Int.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Of  the  refunding  bonds  $200,000  are  reserved  to  retire  Vincennes 
Citizens'  Street  Ry.  issue  and  $350,000  for  improvements;  $15,000  are  in 
treasury  of  company.     Subject  to  call  at  102 y%.     No  sinking  fund. 

Dividends. — Initial  dlv. — Y>% — paid  Oct.  1910  and  same  amount  quar. 
to  and  incl.  July  1  1911.  In  Oct.  1911  div.  increased  and  paid  M%.  In 
1912,  Jan..  %%;  April.  %%;  July.  %%.  In  1913.  Oct..  H%.  In  1914. 
Jan.,  Vi%;  April,  yi%.     No  later  Information. 
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EARNINGS.— For  cat.  year  1913.  gross.  $69,579:  net.  $20,639;  Interest 
$11,750;  balance,  $8,889.     No  later  statement  has  been  roceived. 

ROAD. — Operates  about  10  miles  In  city  of  Vlncennes.  56.  70-lb.  T  rail 
Standard  gauge.     Various  extensions  have  been  proposed. 

OFFICERS.— Pres.,  S.  A.  Oulbertson;  V.-P.  &  Mgr.,  S.  S.  Bush;  Sec. 
M.  T.  Caldwell.— V.  88.  p.  1004. 


VIRGINIA,  MINN. 

MESABA   RAILWAY  CO. 

ORGANIZATION. — Incorp.  June  27  1914  In  Mass.  as  a  reorganization 
of  the  Mesaba  Electric  Ry.  Co.  of  Maine  and  the  Mesaba  Ry.  Co.  of  Minn. 
It  acquired  all  the  property  of  those  two  companies,  assumed  their  obliga- 
tions and  now  operates  the  passenger  and  freight  electric  road  on  the  Mesaba 
Iron  Range,  Minn.,  connecting  the  towns  of  Hibbing,  Chlsholm,  Buhl, 
Mountain  Iron,  Virginia,  Eveleth,  and  Gilbert,  a  distance  of  about  35  miles. 
Road  is  on  private  right  of  way  except  in  towns,  with  steam  road  construc- 
tion.    Placed  in  operation  March  1  1913. 

STOCK  AND  BONDS —     Date.      Interest.     Outstanding.         Maturity- 

Common  $2,500,000  ($100) $1,575,000         

Pf$1.250.000($100)7%  (cum)  ..        685.000         -------- 

Mesaba  Ry  1st  M  $2.500,000 (  1912       5  g  M-S         1.195,000  Mar    1  1932 

gold  ($1,000)  sink  fd-.c*tfUnt.  at  Amer.  Trust  Co.,  Boston,  trustee. 

Bonds. — $30,000  in  sinking  fund.  Remaining  bonds  are  reserved  for 
future  additions,  impts.,  &c.  Subject  to  call  as  a  whole  or  in  part  for 
sinking  fund  at  105  and  int.  Sinking  fund,  2)4  %  of  total  bonds  certified, 
began  Jan.  1  1917. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.    Net  (aft.  Tax.).    Interest.     Maint.  Res.     Surplus. 

1916        $249,104         $132,340         $57,388         $16,693         $58,259 

19151 201.036  87.071  57,181  9,334  20.556 

OFFICERS. — Pres.,  Oscar  Mitchell;  V.-P.,  R.  W.  Watson;  Sec,  A.  S. 
Whiting-  Treas.,  P.  L.  Saltonstall;  Asst.  Treas's.,  Clement  R.  Ford  and 
J  O  Bergeson;  Clerk  &  Asst.  Sec,  Horace  W.  Frost;  Gen.  Mgr.,  R.  W. 
Reynolds.— V.  99,  p.  120.  

WARREN,  MASS. 

WORCESTER  &  WARREN  STREET  RAILWAY. 

ORGANIZATION. — Incorp.  in  Mass.  in  May  1915  as  successor  to  the 
Warren  Brookfield  &  Spencer  St.  Ry..  which  was  sold  at  public  auction  on 

April  8  1915. 

Fare  Increase. — In  Dec.  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to 
increase  the  fare  unit  from  7  to  10  cents.  Workingmen's  tickets,  valid 
work  davs  between  5  and  7  o'clock  morning  and  evening,  are  sold  at  the 
rate  of  50  for  $3.     V.  105,  p.  2457. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock - $116,600    .— 

1st  mtge  $72,000  gold  ($1,000?   1916       5  g  M-S  52,000  Mar  1   1936 

and  $500) c\Int.  at  International  Tr.  Co.,  Boston,  Trus. 

Earnings. — For  year  ending  June  30  1916,  gross.  $45,952;  net,  $5,185; 
nterest  and  taxes,  $4,102;  surplus,  $1,083. 

Operates  20  miles  of  track  between  Warren,  West  Warren,  Brookfield. 
West  Brookfield,  North  Brookfield  and  Spencer.     17  passenger  cars. 

OFFICERS. — Pres..  Frank  L.  Palmer;  Treas..  O.  E.  Williams:  Clerk, 
F.  H.  Mills.— V.  100.  p.  2168;  V.  102,  p.  1626;  V.  105,  p.  2457. 

WARREN,  PA. 

WARREN   &  JAMESTOWN   STREET   RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  New  York  and  Pennsylvania  and 
consolidated  Jan.  15  1904.  Private  right  of  way,  except  in  Jamestown, 
where  company  has  a  50-year  franchise  and  3  or  4  miles  of  public  right  of 
way,  for  which  perpetual  franchises  are  held. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $200,000  ($100)- $200,000  See  text 

First  mortgage  $300.000 (   1904       5  J-J  300,000  July  1   1934 

1  Interest  at  Warren  (Pa.)  Trust  Co.,  trustee. 
Second    mortgage    $100,000/   1908       6%  100,000     Jan  1    1918 

gold  not  redeemable llnterest  at  Warren  (Pa.)  Trust  Co.,  trustee. 

The  co.  has  applied  to  the  P.  S.  Comm.  for  the  2d  Dist.  for  auth  to 
issue  $100,000  10-year  6%  gold  bonds  to  retire  those  due  Jan.  1  1918. 

Dividends.— In  1908,  4%:  in  1909,  8%;  in  1910,  8%;  in  1911,  Jan.,  2%; 
In  1912,  Dec,  2%;  in  1913,  July.  4%;  in  1914,  8%;  In  1915  and  1916,  6%; 
in  1917,  Jan.,  3%;  no  later  information. 

EARNINGS. — For  12  mos.  ending  June  30: 
Hear —  Gross.  Net.     Int.&Tax.  Rentals .  Divs .(6%)     Surp. 

1915-16.- $141,303     $57,650     $27,727     $11,376     $12,000     $6,547 

1914-15 119,854       48,489       25,778         8,323       12,000       2,388 

ROAD. — Operates  21  ]4  miles  of  track  from  Warren,  Pa.,  to  Jamestown, 
N.  Y.  Enters  Warren  over  tracks  of  Warren  Street  Ry.  Does  an  express 
business.     Standard  gauge.     70-lb.  rails.     6  cars. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  David  H.  Siggins;  V.-P.,  Homer  M. 
Preston;  Sec.  Treas.  &  Supt..  S.  Q.  Smith,  all  of  Warren. — V.  86,  p.  482. 

WARSAW,  IND. 

WINONA  INTERURBAN  RAILWAY  CO. 

■  Default. — Oct.  1  1915  int.  on  Peru  Div.  bonds,  and  Jan.  1  1916  int.  on 
Goshen  Div.  bonds  defaulted.  The  proposed  plan  of  reorganization^.  101 , 
p.  1190)  was  not  approved  by  the  committee  for  Goshen  Div.  bonds. 

Receiver. — C.  J.  Munton  was  appointed  receiver  on  July  25  1916  on  the 
petition  of  the  First  Trust  &  Savings  Bank,  Chicago,  and  E.  K.  Boisot, 
trustees,  in  suit  to  foreclose  mortgage  on  Goshen  Division. — V.  103,  p.  408. 

Committee  for  Goshen  Div.  1st  Mtge.  5s. — J.  D.  Mortimer.  Pres.  North 
American  Co.,  N.  Y.,  Chairman;  H.  H.  Phillips,  209  So.  La  Salle  St.. 
Chicago,  Sec;  Central  Trust  Co.  of  Illinois,  Chicago,  depositary.  V.  101, 
p.  1975. 

ORGANIZATION. — Entire  common  stock  is  held  by  directors.     Fran- 
chises are  for  50  years.     Leases  the  Winona  &  Warsaw  Ry.  ($10,000  stock 
and  $44,000  bonds),  operating  45i  miles  of  track,  for  99  years  from  Jan.  1 
1910. 

STOCK  AND  BONDS—      Date.        Interest 

Common  $600,000  ($100) 

Pref  $600 ,000  6  %  cumulative 

Goshen  Div  1st  M  $750,000/   1905       5  g  J-J 

gold  ($500  and  $1 ,000) lint,  at  First  Trust  &  Sav.  Bank,  Chic  .trust 

Peru  Division  first  mortgage/   1906  A-O         1,593,700       Oct  1936 

$2 ,000 ,000  gold 1  Union  Trust  Co . .  Indianapolis ,  Ind . ,  trustee. 

Bonds. — Goshen  Division  bonds  are  a  lien  only  on  the  section  of  road  be- 
tween Warsaw  and  Goshen.  Of  the  amount  reported  outstanding,  $52,000 
are  unsold  but  used  as  collateral  for  loans.  Are  subject  to  call  at  105  and 
Int.  on  any  Int.  date.  Peru  Division  bonds  are  a  lien  only  on  section  of  road 
between  Peru  and  Warsaw.  Amount  reported  outstanding  includes  $290.- 
200  bonds  sold  and  $1,303,500  used  as  collateral  for  loans. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  gross.  $224,956;  net, 
after  taxes,  $55,598.     In  1915-16,  gross,  $224,664;  net,  after  taxes,  $56,768. 

ROAD. — Operates  70  miles  between  Goshen  and  Peru.  Leases  4  M  miles 
of  track  between  Warsaw  and  Winona  Lake. 

OFFICERS.— Gen.  Mgr.,  J.  C.  Schade,  Warsaw;  Aud.,  H.  O.  Weimer. 
—V.  87.  p.  1359;  V.  101,  p.  1093.  1190.  1975;  V.  103.  p.  408. 

WASHINGTON,  D.  C. 

WASHINGTON  RAILWAY  &  ELECTRIC. 

Washington  Utilities  Co.  (see  below)  owns  $2,750,000  common  stock. 

ORGANIZATION. — Incorporated  as  the  Washington  &  Great  Falls  Elec 
trie  Ry.  Co.  July  29  1892  by  special  Act  of  Congress;  name  changed  to  Wash- 
ington Ry.  &  Electric  Feb.  1  1902.  In  1900  acquired  control  of  the  Poto- 
mac Electric  Power  Co.  On  Feb.  4  1902  purchased  the  assets  of  the  Wash- 
ington Traction  &  Electric  Co.,  sold  at  foreclosure  Nov.  24  1901,  and  re- 
organized according  to  plan  in  V.  73,  p.  554,  and  acquired  the  Colum- 
bia Ry.  and  the  Metropolitan  RR.  by  deed  in  fee,  subject  to  their  mortgage 
debt.  The  last  two  roads  constituted  57.71  miles  of  track.  During  1912 
merged  with  the  Anacostia  &  Potomac  River  RR.  (25.21  miles)  and  the 
Brightwood  Ry.  (12.45  miles),  both  of  whose  stocks  had  previously  been 
owned.  In  1912  also  transferred  to  the  Potomac  Elec.  Power  Co.  the  com- 
pany's interest  in  the  Great  Falls  Power  Co.  Company  furnishes  power 
to  the  Wash.  Bait.  &  Annap.  Elec.  Ry.  and  to  the  Washington- Virginia  Ry. 
Franchise  perpetual . 


Outstanding.      Maturity. 

Seetext     

$150,775    

750,000  July  1   1925 


In  1916  acquired  control  of  Washington-Interurban  Ry.  (814  m.)  through 
purchase  of  its  outstand.  securities  by  the  Washington &Rockville  Ry.  Co. 

On  Jan.  16  1915  the  stockholders  of  the  Wash.  Ry.  &  Elec  Co.  and  the 
Potomac  Elec  Power  Co.  each  authorized  an  issue  of  $1 ,000,000  gen.  tmpt. 
6%  debenturo  bonds  on  accounts  of  exts.,  add'ns  and  impts.  On  Mar.  23 
1915  the  P.  U.  Comm.  approved  the  issue  of  only  $353,000  debentures  out 
of  $694,000  askod  for  by  the  ry.  co.  and  an  appeal  from  the  refusal  of  the 
Comm.  to  auth.  the  remaining  $341,000  bonds  has  been ,  taken  to  the  District 
Supreme  Court.  (On  Apr.  23  1915  the  P.  U.  Comm.  auth.  $13,500  addi- 
tional bonds.)  In  May  1917  the  P.  U.  Comm.  auth.  tho  Potomac  Elec. 
Pow.  Co.  to  issue  $1,127,000  Gen.  Impt.  6%  Deb.  bonds,  of  which  $750,000 
were  sold  forthwith.      V.  104,  p.  2122. 

Favorable  Rate  Decision. — See  1914  annual  report  in  V.  100,  p.  1251. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $6,500,000  ($100).. Q-M  $6,500,000    S-pt'17,l?i 

Pref  5%  $8,500,000  ($100)-- Q-M 

Oonsol  mortgage  $17,500,000/   1902       4  g  J-D 

c*tf\lnt.  atU.  S.  Mtg 

1895       5  g  F-A 


($1,000  &  $500)  gold. 

Met  RR  1st  mtge  ($1,850,- 
000)  gold  ($1,000)  not  sub- 
ject to  call c*tf  I 

Anacostia  &  Potomac  River 


Sepfl7,lJi 

Dec  1  1951 

Y.,  trustee. 

Feb    1    1925 


8,500,000 
11.642,350 
&Tr.  Co.,  N. 
1,850.000 
Interest  at  Baltimore  Trust  &  Guarantee  Co. 

trustee,  Baltimore. 
,1899       5  g  A-O  2.979.000     Apr  1  1949 

first  mtge  $3,000,000  goldunt.  at  Baltimore  Tr.  &  Guar.  Co.,  trustee. 
($1,000)  sinking  fund_c*tf  I     May  be  called  at  112  34 . 
Stock  and  Bonds. — The  preferred  stock  became  cumulative  on  June  1  1904: 
The  remainder  of  the  consol.  bonds  ($5,857,650)  are  reserved  for  the  retire- 
ment of  underlying  liens.     Entire  issue  is  subject  to  call  upon  3  months' 
notice  on  any  interest  date  at  105  &  interest. 

A  portion  of  the  property  covered  by  the  Met.  RR.  1st  mtge.  may  be 
sold  and  proceeds  applied  to  a  sinking  fund  for  the  retirement  of  the  bonds 
at  not  exceeding  110  and  int.  Bonds  cannot  be  drawn.  Of  the  Anac  & 
Potomac  River  bonds,  $462,000  are  guar.,  p.  &  i.,  by  Washington  Ry.  & 
Elec.     V.  87,  p.  36.     $21,000  have  been  canceled. 

Dividends. — On  pref.  at  rate  of  5%  per  annum  since  Dec.  1  1904  to  and 
Incl.  Sept.  1917.  On  com.,  1st  div.,  was  paid  Dec.  1  1909;  in  1910.  2%;  in 
1911.  2%;  In  1912,  4%;  in  1913,  March,  1%;  June,  1H%;  Sept.,  134%; 
Dec,  1J4%  and  1%  extra.     In  1914  and  since,  7%  per  annum. 

Potomac  Electric  Power  Company. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First  mortgage  (seetext)  gold/    1904       5  g  J-D        $1,700,000  June  1  1929 
($1,000) - ctfllnt.  at  Comm.  Tr.  COj,  Jersey  City,  trustee. 


Cons   mtge   $7,000,000   gold 
il  ,000)  gu  p  &  i  by  Wash 
Ry  &  Electric  Co c.tf 


1906       5  g  J-J  5,300,000  July  1   1936 

Int.  at  Commercial  Trust  Co.,  Jersey  City, 
trustee. 

GenTl  impt.  debentures 1915       6  F-A  1  750,000  Feb     1   1925 

Bonds. — The  first  mtge.  bonds  are  red.  any  int.  date  at  1 10  &  Int.  Auth 
Issue  was  originally  $4,000,000,  but  was  subsequently  reduced  to  $1 ,700,000. 
Of  the  $7,000,000  new  consols,  $1,700,000  are  reserved  for  prior  liens. 
They  are  guar.,  prin.  and  int.,  by  Washington  Ry.  &  Electric  Co.  A 
sinking  fund  of  2%  per  annum  of  bonds  outstanding  began  Jan.  1  1908. 
See  V.  83,  p.  100.  The  Gen.  Impt.  debentures  are  guar.,  p.  &  i.,  by  the 
Wash.  Ry.  &  Elec.  Co.;  red.  at  10234  on  any  int.  date.  Earnings  of  the 
Pot.  Elec.  Pow.  Co.  have  been  as  follows: 

Calendar  Year—  1916.  1915.  1914. 

Gross  receipts $2,432,473     $2,191,392     $2,054,074 

Net  available  for  interest. 1,114,478       1,016,793  954,021 

Annual  interest  charges  on  outstanding  bonds,  including  the  $750,000 
debenture  bonds  amount  to  $395,000. 

Property,  &c. — The  Washington  Ry.  &  Elec.  Co.  controls  the  principal 
street  railroads  in  the  District  of  Columbia  and  also  the  Potomac  Elec.  Pow. 
Co.  which  alone  is  operating,  or  authorized  to  operate,  in  the  national 
capital  and  which  controls  the  Great  Falls  Power  Co.  with  undeveloped 
water  power  on  Potomac  River.  The  railroad  companies  have  174.23  m. 
of  track  (all  under  electric  traction) ,  while  tue  electric  light  company  has 
260  miles  of  subways  with  about  930  miles  of  ducts,  besides  many  miles  of 
overhead  wires.  Owns  699  cars.  No.  of  meters,  Dec.  31  1916,  31,548 
The  following  shows  the  total  outstanding  stock  of  the  companies  con- 
trolled and  the  amount  of  the  total  shares  acquired  in  each  instance  by  the 
Washington  Ry.  &  Elec.  Co.  up  to  Dec  31  1916: 

Mile- 
Name  of  Company —  age. 
Georgetown  &  Tenallytown  RR  8.56 

Washington  &  Rockville  Ry 14.436 

City  &  Suburban  Railway 41.427 

Washington  &  Glen  Echo  RR 

Washington  Interurban  RR 8 .25 


Capital 

Amount 

Am't  Not 

Stock. 

Owned. 

Owned. 

$200,000 

$162,700 

$37,300 

275.000 

275.000 

None 

1 .750,000 

1.681,150 

68,850 

200.000 

-    197.150 

2.850 

50,000 

50,000 

Total   railroads 72.673     $2,475,000  $2,366,000  $109,000 

Capital  Amount  Am't  Not 

Name  of  Company —  Stock.  Owned.  Owned. 

Lighting — 

Potomac  Electric  Power $6,000,000  $6,000,000  None 

Total  all  companies $8,475,000     $8,366,000     $109,000 

The  Washington  Ry.  &  Electric  owns  the  following  bonds  of  the  constitu- 
ent companies,  which,  together  with  the  shares  of  stock  owned  above,  are 
pledged  under  tho  $17,500,000  consol.  mtge.;  $100,000  f  entire  issues)  1st  & 
2d  mtges.  of  the  Georgetown  &  Tenallytown  Ry.;  $180,000  out  of  a  total 
issue  of  $185,000  1st  mtge.  bonds  of  the  Wash.  &  Rockville  Ry.  (remaining 
$5,000  being  owned  by  the  Wash.  Ry.  Relief  Association);  $200,000  1st 
mtge.  and  $50,000  2d  mtge.  (entire  issues)  of  the  Washington  &  Glen  Echo 
RR.;  $150,000  (entire  issue)  Washington  Interurban  RR.  1st  mtge  bonds. 
Total,  $680,000. 

EARNINGS. — On  all  properties  for  calendar  years: 

1916.  1915.  1914.  1913. 

Revenue  passengers 68.545,481     66,104,431     65,817,772     65,978,749 

Free  transfers 21,489,744     20,378,525     20,200,541     20.003.412 

Gross  earnings $5,539,465     $5,191,627     $5,048,435     $4,943,315 

Expenses  and  taxes *3. 280,486     *3,009,072     *2,863,736       2,669.972 


Net  earnings  . 
Other  income.. 


$2,258,979     $2,182,555     $2,184,699     $2,273,343 
27,510  22.328  33.891  10.222 


Totalincome. $2,286,489     $2,204,883     $2,218,590     $2,283,565 

Fixed  charges 1,194,035     $1,187,997     $1,177,117     $1,126,915 

Div.  on  pref.  stock  (5%)         425,000  425,000  425,000  425,000 

Div.  on  com.  stock (7%)455,000(7%)455.000(7%)455,000(634>422,500 


Surplus $212,454        $136,886        $161,473  309,150 

♦Includes  depreciation  of  equipment  beginning  with  July  1  1914,  in 
accordance  with  Inter-State  Commerce  Commission  classification  of  ac- 
counts, effective  as  of  that  date. 

OFFICERS. — Pres.,  Clarence  P.  King;  V.-P.  and  Compt.,  W.  F.  Ham; 

Treas., ■   Soc,  S.   R.    Bowen.     General  offices,    14th   and 

C  Sts.,  N.  W.  Washington.— V.  104,  p.  453;  V.  104,  p.  2006,  2013,  2120. 

(1)  City  &  Suburban  Railway. — Underground  electric  and  overhead 
trolley.  Bonds,  1st  M.  5%  gold,  $1,750,000.  Denom.  $1,000,  coupon. 
Date.  Aug.  1  1898;  interest  payable  Feb.  and  Aug.  at  Baltimore  Trust  & 
Guarantee  Co.,  trustee.  Maturity  Aug.  1  1948.  The  bonds  have  a  s.  f.  of 
$25,000  yearly  from  any  surplus  remaining  after  payment  of  6%  on  the 
stock,  but  the  bonds  cannot  be  called.  In  Oct.  1901  receiver  was  appointed. 
On  Feb.  1  1902  interest  defaulted,  but  was  paid  later  in  the  month  by  the 
trustee.  V.  74,  p.  428.  Receiver  was  discharged  on  Sept.  22  1905.  On 
Oct.  19  1910  acquired  the  Wash.  Berwyn  &  Laurel  Elec  Ry.  (9  miles)  from 
the  Wash.  Bait.  &  Annap.  Elec  RR.     V.  91,  p.  947. 

WASHINGTON  &  MARYLAND  RY. 

ORGANIZATION. — Incorp.  in  Maryland  as  successor  to  Bait.  &  Wash. 
Transit  Co.  of  Maryland,  sold  under  foreclosure. 

The  P.  U.  Comm.  of  the  D.  of  C.  has  auth.  the  co.  to  issue  $66,000  gen. 
6%  30-yr.  bonds  and  $30,000  prior  lien  534%  bonds;  has  also  approved 
a  contract  by  which  the  Capital  Traction  Co  will  operate  the  co's  lines. 
Proceeds  of  the  6  %  bonds  will  be  used  to  complete  purchase  of  the  properties 
of  Bait.  &  Wash.  Transit  Co.  in  Maryland,  and  the  534  %  prior  lien  bonds 
will  be  used  as  collateral  for  $425,000  1-yr.  6%  notes,  the  proceeds  of  which 
will  be  used  for  ext.  and  impts. 

ROAD. — Operates  about  334  miles  of  track  from  14th  &  Kennedy  Sts., 
N.  W.  to  District  line  at  Tacoma  Park,  Md.  Proposed  extension  of  1J4 
miles  through  Tacoma.  60  &  100-lb.  T  rail;  girder  rail  on  new  extension. 
Transfers  passengers  at  14th  and  Kennedy  Sts.  to  Capital  Trac  Co.  One 
fare  any  place  in  Dist.  of  Col.     Four  cars  of  the  Capital  Traction  type. 

OFFICERS. — Pres.,  Chas.  Selden  Jr.,  Wash.,  D.  C;  V.-P.,  H.  W.  Wil- 
iams,  Bait.,  Md.;  Sec,  Paul  Sieman,  Wash.;  Treas..  Norton  M.  Little. 
Office,  1413  H  St..  N.  W. 
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CAPITAL  TRACTION. — An  underground  trolley  road. 

ORGANIZATION  —In  the  fall  of  1895  absorbed  the  Washington   & 
G  wgotown  and  Rock  Creek  companies.     See  V.  61    d    283    328 §«« 
*v.°p™atiP-°  Aoreemcnt.— On  Dec.  31  1914  entered  into 'an  agreement  with 
the  Washington  &  Maryland  Ry.  for  through  service,  with i  a ,  dfvfeion  of 
fares  based  m  part  on  the  relative  service  rendered  uiviMon  or 

Valuation.— In  Dec.  1916  reached  an  agreement  with  the  P.  U  Comm  of 
&e  £*?'•  of  Co1-  fixin&  the  reproduction  value  of  the  propertv  as  of  Tune 
30  1914  at  $10,996,214.  not  including,  however "road  and  en  „i™„ 
located  outside  the  District  of  Col.,  real  estate  in  the  District  "rCo? 
franchise,  working  capita  I,  interest  and  taxes  during  construction  and 
other  items  which  figured  in  the  report  of  the  Commission's  emert  as  fol- 
lows: Land,  $618,116;  insurance  on  land.  $1,236:  taxes  on  lanS  $12 362T 
p.  2428  °n  a  mS'  $44'220:  and  working  capital.  $108,000.'    V    103.' 

Wage  Increase. — See  V.  105,  p.  1897. 

8toscl0$if.oAo^ooBTi?o1-..  DT:    'tT-  $^»'  MsT^ 

New  first  mortgage  S6,000,-f   1907       5  gJ-D  5606000  June  1  1W 

000  gold  ($500) c{ Int.  at  Union  Tr.  Co.  of  the  D  of  O    Wash 

_      .  I     trustee.  "'  "ao"- 

Bonds.— Ave  not  subject  to  call.  Part  of  the  bonds  issued  were  n<5Hrl  tr, 
redeem  the  $1,080,000  outstanding  4%  bonds  of  the9 I900ta£i?  $200  000 
of  bonds  are  m  co.'s  treasury  and  $194,000  are  in  co.'sins    reserve  fund 

Dividends.— In  1898,  July  1,  75c;  Oct.  1,  75c;  In  1899  four 'divide™*?  of 
75c.  each;  In  1900.  3K%:  in  1901.  4%;  to  190™  Jan  '.  1%;  AprU  1% 
July.  1%.  and  on  Aug.  20  an  extra  dividend  of  $4  per  share  was  paid  from 
proceeds  of  sale  of  old  power  house;  Oct.,  1  %  •  in  1903  4  M  %  •  in  v onl  io? 
to  1905,  5M  %;  1906-1913  inch.  6%  ami.;  in  1914  Jin  f  d  ?°:  a™m  °Svw' 
July.  IK  %.  In  Oct.  rate  was  reduced  and  IX  %wm  paid?  Tame^at'e ouar' 
terly  since.     In  Dec.  1917  an  extra  dividend  of  1M%  was  p^fd         q 

ROAD.— Underground  trolley,  single  track  (incl.  2.023  miles  operated 
under  trackage  agreement).  46.391  miles;  overhead  trolley  10  924  mUes 
l^?ootra^-  T°^al  en^h,of  road  (incl.  8.186  miles  sidings  and  turn  Site) ' 
65.399  miles  of  single  track.  Operates  314  closed  motor  cars  121  open 
motor  cars,  96  closed  trailers,  103  open  trailers.  9  snow  sweepers  5  sand 
cars.  48  miscellaneous;  total,  696  cars.     80  to  104-lb.  rail 5>WBepera'  °  sana 

REPORT.— For  calendar  years: 
Calendar         Gross        Net  (after     Other    Int.  and 
iS?r—      S?rnl^%-0  Pevrec'n.)  Income.    Taxes. 

1917 $2,783,538  $1,250,209$16.262  $469,941 

1916 2,289.251     1.051,841     8,928     424.592 

1915 2,206,494     1,054,210     6,532     417.168 

In  1916  53,482  546  revenue  and  16,487,820  transfer  passengers  were 
carried,  against  51,003,735  and  17,180,920;  respectively,  hi  1915 

OFFICERS.— Pres..  Geo.  E.  Hamilton;  V.-P.  In  Charge  of  Operation 
J.  H.  Hanna;  V.-Pres..  D.  S.  Carll;  Sec.  H.  D.  Crampton- Treks     RD* 
Slmms.-V.  103.  p.  2428;  V.  104.  p.  162   V.  105,  p    1897? 2 183 


Divi-         Balance, 

dends.         Surplus. 

(6&)$750,000  $46,530 

(5%)  600,000  36.177 

(5%)  600,000     4.3,574 


WASHINGTON  UTILITIES  CO.— A  holding  company. 

Tvr£E?nAi^i?ATI0^Tin?orPo  ,In.„Vlr^inla  <as  Maryland-Virginia  Ry.) 
Nov.  29  1911,  amended  Feb.  28  1912  and  Nov.  7  1912,  when  the  name  was 
changed  to  the  above.  On  Nov.  26  1912  merged  with  WasbVgtoivirgtola 
Ry.,  but  the  latter  company  (see  statement  below)  was  obliged  to  resume  a 
separate  existence,  owing  to  refusal  of  the  subsequently  created  Utilities 
Comm  of  the  Dist  of  Columbia  to  allow  the  merged  corporations  to  issue 
securities  Provided  for  in  the  merger  agreement.     Owns  $2,750,000  com 

Xe%^^o^St^a$c5l5-100  com-  and  wa.ofoW.SESf 

8tock°CK  AN°  BONDS—  Date-  Interest.  Outstanding.  Maturity. 
OollatefaVtrast  notes  $L566."-7   1917       ""&%_'"  $l'500O0O  See  text 

000  ($1,000) {Metropolitan  Trust  Co.,  N.  Y.,"  trustee""" 

TtPTvTl^AJ6™!?*}  D?  PledSe,of  $2,750,000  com.  stock  of' the  Wash- 
EynwK-      t   •.R?dV,at  par,  and,  mt-  on  any  mt-  date  on  30  days'  notice. 

Dividends.— Initial  div.  of  yt  of  1%  paid  July  1  1912      In  1913    1  &of 
In  1914,2%.     In  1915,  Jan..  1%.     No  later  information.  '     A%' 

EARNINGS.— For  calendar  year  1913,  gross,  $233,152;  net,  after  de- 
ducting interest.  &c.  $132,473;  dividends,  $107,160;  bal.,  sur..  $25  312. 
No  later  statement  has  been  received.  *«/.«»  x*. 

OFFICERS. — Pres.,  Norman    Grey;  Sec.  &  Treas.    W    W    Snairf 

V.  98,  p.  691,  1539;  V.  100,  p.  1350.  *reas.,    w.    w .  Mpaid.— 

to^!J5^%ffi?iNIA  RvT^-^derground  trolley  to  Wash- 

iSrotoXtheSrfed00-  °™  $575-10°  °f  tbe  COmm0n  8tock  *°d 
ORGANIZATION.— Incorp.  in  Va.  Oct.  15  1913  to  take  the  place  of 
former  company  of  the  same  name  which  was  incorp.  in  Virginia  on  June  22 
1910.  The  old  co.  on  Oct.  20  1910  merged  into  the  Washington  Alexandria 
&  Mt.  Vernon  Ry  (stock  $] I  500.000)  and  Washington  ArlingtoT&  ^lls 
Church  Ry.  (stock  $500,000).  Has  private  right-of-way;  franchises  in 
cities  perpetual. 

The  old  company  was  merged  on  Nov.  29  Into  the  Wash.  Utilities  Co 
but  was  subsequently  obliged  to  resume  separate  existence.     See  Wash' 
Utilities  Co.  above  and  V.  9a,  p.  691. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturitu 

Common  $2,000,000  ($100). M-N        $1378  300        TS 

Pref  $1,000,000  ($100)  see  text  ....  M-N  1000000  Sel  t«t 

Wash  Alex  &  Mt  Ver  1st  Ml   1905       5  g  M-S         2,370000  Mar    1  1M 
12.500,000  ($1,000)  g...c*ilnt.  at  Rell  Estate  Tr.  Co     Philadelphia 
Wash  Arlington  &  Falls  Church  Ry  issues—  '  ^mldaeiP-lla- 

1st  M  $100,000  gold 1895       6  J-J  100  000  Julv    11925 

2d  mtge  $350.000 (1903       5  A-O  250^00  April  1  1953 

™  .  -.  ««„    1  Interest  at  Merchants'  Tr.  Co..  Phila..  trust 

First  consol  mtge  $1,000,-/   1908       5  g  M-S  602  000  Sent   11958 

000  gold  ($1 .000) c*  (     Int.  at  Girard  Trust  Co.  .Phila?!  trustee. 

Stock. — Pref.  is  entitled  to  cum.  dlvs.  of  3%  for  year  ending  Nov   1  1911 
4%  for  next  year  and  5%  yearly  thereafter.     Stock  listed  in  Phila.  &  Wash 
Bond*.— Of  the  Wash.  Alex.  &  Mt.  Ver.  1st  M.,  $130,000  are  in  treasury. 
The  bonds  are  subj.  to  call  on  any  int.  date  at  110  and  int.  upon  3  months- 
notice      See  V    80.  p.  1176.     $350,000  Wash.  Arl    &  F.  O.  Fst  comols  aVe 
reserved  for  prior  liens,  $48,000  are  in  treas.;  remainder  are  for  betterments 
&c.     Bonds  were  guar.,  p.  &i.,  by  endorsement  by  Wash.  Alex  &  Mt  Ver' 
Ry.     Subject  to  call  on  any  Int.  date  at  105  and  Int.  on  a  mos.'  notice! 
Int.  on  the  Wash.  Arl.  &  Falls  Onurcn  Ry.  1st  M.  bonds,  payable  to  Phila. 
Walter  HInchman,  N.  Y.,  Is  trustee. 

Dirfdends.— Initial 1  div,  on i  pref.— \H%— paid  Mar.  15  1911;  Nov. 
\Yi%\r}n  19i2v,4%V.  ,ln,l?l3«  a1"1  since  5%.  On  common,  first 
dfvimi%^"paldi  ^^  t15 \T911:  IJ0V"  l*7°-  In  1912  and  1913.  3%. 
{8A914;  Ma?,»,1^^-  ,In  N.ov.'  rate  was  reduced  and  1%  was  paid.     In 


191o"May,  l%."No  later  Information. 

-J;AB,NI?rG^-~Fo,L12  mos-  end-  June  30  1913.  gross,  $540,950;  net, 
$297,114;  bond  int..&  taxes.  $200,568;  surplus,  $96,546.  No  later  state- 
ment has  been  received. 

ROAD.— Operates  from  Washington,  D.  C.  to  Alexandria.  Mt.  Vernon, 
Arlington.  Ft.  Meyer,  Rosslyn.  Clarendon.  Vienna  and  Fairfax.  Total 
track.  63.34  miles.     Standard  gauge.     79  cars  (of  which  59  are  passenger) . 

OFFICERS^— Pres.,  Norman  Grey;  Sec.  Gardner  L.  Boothe,  Wash.; 
Treas.,  J.  C.  Freeland;  Gen.  Mgr.,  R.  W.  King.— V.  100,  p.  1439;  V.  105! 

*  

WASHINGTON  BALTIMORE  &  ANNAPOLIS  ELECTRIC  RR.— A 

single-phase  electric  road. 

ORGANIZATION.— Incorp.  to  Maryland  on  June  5  1905  as  Baltimore 
Terminal  Co.  On  March  31  1911  amended  Its  charter,  changed  its  name 
to  Wash.  Bait.  &  Annapolis  Electric  RR.  and  took  over  the  Wash.  Bait.  & 
Annapolis  Elec  Railway,  sold  at  foreclosure  (V.  92.  p.  796,  957).  per  plan 
to  V.  91,  p.  1328,  1386.     Private  right-of-way. 

In  June  1912  entered  into  a  10-year  contract  with  the  American  Express 
°°^.vgI Vm  lt  the  rlgnt  to  0Pera*e  an  express  service  over  the  co.'s  line. 

The  Annapolis  Public  Utilities  Co.  was  incorp.  to  May  1912  as  a  sub.  co. 

^An'Snn   ?T  tni  JiSS'WS}'?  ^  &  Elec-  °o-j  wn,ch  had   outstanding 
$100,000  stock  and  $280  000  bonds.     V.  96.  p.  555.     The  Annapolis  Public 
Utilities  Co.  has  $300,000  auth.  com.  stock,  $172,700  issued. 
Wage  Increase.— V.  105,  p.  2273. 


Pref  $2,500,000  ($50)  6%  iion-c  ....       6""q"-"M  ""  T465  "tM  De<?  178'i3S 
F»rst     mortgage     $7,500,000(1911       5  M-S  x5.2%' 000  Mai    11  oil 

($1'000> -c*tf  Int^  at  Oleve.  T^ust  Corcieve  .  offafe  d" 

x  Includes  $151,000  bonds  'in  freIsTy°°-  Baltlmore.  ^d. 

atS/8f  TI?&i*7£?k^  U  Fed-  at  "°-    Bonds  «  -««*«  to  cal. 
Dividends. — On  pref.,  initial  div. — 1H% — paid  Oct    1Q19-  r»o^     <i/w 

R^  W%  f°^he  yeaHr-     Has  pald  1  *  %  quarPstoce  to'and  tocl    Dec  19^ ' 
Initial  div.— 3%— paid  on  com.  Oct.  31  1917.     In  1918,  Jan.    3%  ' 

EARNINGS. — For  years  ending  Dec.  31- 

Calendar  G^s        Net  (after      Other       Inl..&c        Balance 

ii*------ 511  fill  11  «°^s  IS 

i-aia  — • -r,-  84.5.683       348.398       12,466       258.689       102  17? 

Latest  Earnings.— -For  11  months  ending  Nov    30-      '00,ooy       iu^.i/o 

1917 UilH9Z     $J18-520     $31,439'    $336,788     $413,171 

191b 869,462       400,286       24,835        286  203       138  918 

Revenue  passengers  carried  in  1916.  2,037,139.  against  1,879  790  to  1915 

ROAD.— Operates ^1 12.9678  miles  of  track  between  Baltlmore   Washms- 
ton  and  Annapolis,  of  which  13.94  miles  are  operated 1  under  Contract      En 
ters  Washington  oyer  tracks  of  Wash.  Ry.  %  Elec.  Co      80-lb    T  rails 
Standard  gauge.     Automatic  block  system  to  single-track  between  Annapo^ 
kVtCr!c  Power^o^orwas^ing^n-     ^    «-  5™*M-^S?,^SS£ 

OFFICERS.— Pres  Geo  T.  Bishop.  Bait.;  V.-P..  F.  H.  Glnn  Cleve  ■ 
V.-P.  &  Gen.  Mgr.,  J  J.  Doyle,  Bait.;  Sec.  Geo.  W.  WUl^s  sl\t"- 
Treas.,  Geo,  A.  Craig,  Baltimore.— V.  104,  p.  1265;  V.  105  p  1709  2273" 
Ry.  and  Chicago  Milwaukee  &  St.  Paul  Ry.  '  AZI6- 

WASHINGTON  &  OLD  DOMINION  RY. 

ORGANIZATION. — Incorp.  to  May  1911  to  Vlreinia  as  oucvaaan*  tn  tv.*. 
Great  Falls  &  Old  Dominion  %..  ope^attog  a  15-mUeUntbetwfen  Wash- 
ington, D.  O. ,  and  Great  Falls,  Va.  Has  leased  for  50  years  from  Tnn«  i  oi » 
and  has  electrtfied  the  Bluemont  branch  of  the TSoutheT Ry  extondL- 
from  Alexandria  to  Bluemont,  Va..  about  54  miles.  In 1912 !  comnSted  I 
Itet  ataSf  81  milel!Weea  Washm8t0n  *>*  Alexandri"    Totafroad  ofef- 

OFFICERS.— Pres.,  Colin  H.  Livingstone;  V.-P.  &  Gen.  Mgr     W    B 
Emmert;  V.-P.,  E.  B.  McLean;  Sec-Treas.,  A.  K.  Stratton-  Ssst    Sec' 
Treas..  M.  W.  Bowen.     Office,  Washington,  D.  O.— V795.  p?^82. 

WATERLOO,  IOWA. 
WATERLOO  CEDAR  FALLS  &  NORTHERN  RY. 

ORGANIZATION.— Incorporated  to  Iowa  in  1895  as  Waterloo  &  Cedar 
Falls  Rap.  Transit;  name  changed  to  above  in  1904  by  amending  article 
q«nJn^r^Qr1ail0nn„ LIne,  °?en^  between  Waterloo  and  Cedar*  RapiS 
IT  and  c'nfc  SSTZft^Sfe?*"-  *"  Wlth   the  «'4^ 

Franchise.— The .company  has  accepted  the  franchise  approved  at  a 
special  election  held  on  Dec  5  1917.  which  provides  fori  Educed  rate  of 
25  tickets  for  $1  between  6  and  8  a.  m.  and  5  and  7  p.  m.  and  splcial  rates 
to  school  children.  The  franchise  also  provides  that  wheneve?  the  ctosI 
income  for  the  whole  line  shall  be  5  cents  per  car  mile  in  exceS  of  celt  of 
operation,  thereafter  the  company  shall  share  with  the  cUv  on  all  luch 
excessrevenues^n  the  basis  of  90%  to  the  company  and  10%  to  the  cily 

o^^^SSs:.. Dato-   InM-  °$a^-  ***»*»• 

Prof  stock  $1,665,000  cum ..       "~6% 1249750    "*'s«taS 

P  m  oSo?  gold  w-000^2?(t1?10»  W,5?IJ  .  o  ^s'.ooo  JanSiemo 

2ndSMtgt)(cios-e-d)-.-:.-;;:.c  tf  tlnt- at  First  Tr- &  Sav4'io  oooOWc- trustee- 

Car  trust  notes "     """  """""  lso'nnn  

Bonds.— Remaining  bonds  can  be  issued"  at  S2^%  of  cost  of  extensions" 
Subject  to  call  upon  60  days'  notice  at  105  and  int.  Annual  sink  t^SaZ'r 
2%  of  bonds  out  Wan  with  fiscal  year  ending  Dec  31  Wilf  Louis  E^lsot 

^rss°  tTt9eoe:  ^iU^fTl^Tllt  IT' amoums  over  a  period  of 

Dividends.— 6%  per  annum  is  being  paid  on  preferred  stock. 
(nnTU,7 "X119  ^  operates  a  line  on  private  right-of-way  from  Waverlv 
to  Cedar  Rapids.  83  miles,  with  a  branch  from  Waterloo  to ^  Cedar  Falb 
aSd,.Norina1'  9  miles  and  a  belt  line  of  7  miles  around  Waterloo?  Also 
°jT£!  ?;?dwPfraite8  un^ei;satlsf^,ory  franchises,  23  mUes  of  railway  to  the 
cltlM  of  Waterloo  and  Cedar  FaUs;  total  track.  136.55  mUes  Has  joint 
traffic  agreements  with  the  Chic  &  North  Western,  O   MT  &  St.  P     Ch^ 

^iX*8*-  I,imo18  Cen5',-  ""I the  °-  R"  !•  &  Pac-  railroads  for  InterchangS  of 
freight,  passenger,  mall  and  express  business.     60.  75  and  85-lbT  rails 
63  passenger.  4  baggage  and  express  and  129  freight  cars,  8  electric  engines ' 
4  we4aR^?°matlves  and  necessary  work  cars,  snow  plows,  sweepers.  Ic 
EARNINGS.—  -Year  end.-     —Year  end.  Dec.  31 

rtrnca  Jul"  31   1917-  1916.  1915. 

S„?Sofr-V  —  C $882,982        $819,478        $7367387 

Net  (after  taxes) 384,991  397.226  387  080 

OFFICERS.— Pres..  L.  S.  Cass;  V.-P..  J.  F.  Cass-  Treas   and  Auditor 
W.  H.  Burk;  Sec.  F.  E.  Farwell;  Gen.  Mgr.,  O.  D   Cass  -V.  105 ^2457.' 

ii—i    

WATERVILLE,  MAINE. 
WATERVILLE  FAIRFIELD  &  OAKLAND  RY. 

io,SR<SA5IZA2'IP?f  •TT;I,nc?rp-  ,n  Ma,me  m  1902  as  the  Waterville  &  Oak- 
a"lf'  Ry-.  but  In  1911  increased  Its  stock  from  $100,000  to  $500  000 
($100)  and  changed  name  to  present  title.  V.  93,  p.  1602.  The  $400  000 
additional  stock  was  turned  over  to  the  Central  Maine  Pow.  Co  to  ^y  that 
company  for  having  retired  outstanding  bonds  of  the  Waterville  &  Oakland 
St.  Ry.  and  for  procuring  the  conveyance  of  the  street  railway  property 
formerly  belonging  to  tne  Waterville  &  Fairfield  Ry.  &  L.  Co.  The  Oen- 
^i,^1116  Po.wer  C°-  assumes  and  agrees  to  pay  ail  liens,  claims  and  to- 
w?J«^P0es*0we7^y,^,gd  attaching  to  the  property  formerly  owned  by  the 
Waterville  &  Fairfield  Ry.  &  Light  Co.,  so  that  the  Waterville  Fairfield  & 
Oakland  Ry.  now  owns  both  railroads,  which  connect  at  WatervUie 
V.  93.  p.  1790.     Waterv.  Fairfield  &  Oakland  Ry.  has  no  bonds. 

taxlt^aol.'- F°r  yeaF  eDd'  JuDe  3°  1917,  gross'  $96'236:  net.  after 

^ni?-^:- 5xt2nds  from  FaIrfield  through  Waterville  to  Oakland,  11.19 
2£*-»  Stan,dard  8au«e-  68  to  90-lb.  T  and  girder  rail.  17  pais/ and  2 
work  cars,  2  snow-plows.  *«•*■.  ™  ^ 

OFFICERS.— Pres..  Harvey  D.  Eaton:  V.-P..  Walter  S.  Wyman;  Sec. 

i^:°:f.egv^^:^<Ta:7^n;  Gen- Mgr- Walter  G- Parker: 

WAUSAU,  WISCONSIN. 

WISCONSIN  VALLEY  ELECTRIC  CO. 

«*£RtGfiA^IZAT?PN%7?ncorp-  Aug-  28  !906  to  Wisconsin,  as  the  Wausau 
street  KR.  In  Dec.  1915  name  was  changed  as  above  and  stock  was  ta- 
SwS  «r0m.  $i00'0°0  t0  $800,000.  At  the  same  time  purchased  the 
Mern     Ry.  &  Power  Co.  and  the  Lindauer  Pulp  &  Paper  (bo's,  plant  at 

JSS'fv?-  JS  S°V-  191^  P^^^ed  the  property  of  the  Stevens  Point  Light- 
ing Co.  and  Stevens  Point  Power  Co.  ««*"«- 

Furnishes  electric-light  and  power  in  Wausau,  Stevens  Point,  Merrill  and 

c9ntIguous  territory,  and  owns  and  operates  an  interurban  street  railway 

l  9«?  mi  es  °/ track  between  Wausau  and  Rothschild;  also  a  street  railway 

at  Merrill  and  a  gas  plant  at  Stevens  Point.     Franchises  extend  to  1940. 

STOCK  AND  BONDS.—  Date.     Interest.  Outstanding.         Maturity. 

Common  stock,  $800,000 $600  000        •IK""U™''- 

^i*,^  ?eLM-  $15,000,000/   1917       5  M-N  925  000  May"i"l"94fi 

($100.$500&$l,000)c*___  Int.  at  First  Nat.  Bk.,  MUw  "or  Wlsconsto 

x,. .  ..      .„       ,  I     Val.  Tr.  Co.,  Wausau,  Trustee. 

Bonds  on  Merrill  and  Stevens 

Point      properties      (closed 

mortgages) 412  500 

Bonds. — $244,000  are  reserved  to  retire  underlying  bonds.     Additional 
bonds  may  be  issued  for  80%  of  cost  of  impts.,  when  net  earnings  are  twice 
interest  charges,  including  bonds  to  be  issued.     12>tf  %  of  gross  earnings 
is  to  apply  to  maintenance,  any  part  not  so  used  to  be  added  to  sinkino  fund 
which  amounts  to  1  %  annually  of  bonds  outstanding.    Red.  at  102and  tot' 


Jan.,  1918. 
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EARNINGS. — For  fiscal  year  ending  June  30  1917.  gross,  $368,357; 
net  (after  taxes),  $202,366. 

PROPERTY. — Owns  hydro-electric  generating  plants  at  Wausau, Merrill 
and  Stevens  Point,  and  auxiliary  steam  generating  plants  at  Wausau 
and  Stevens  Point;  11.08  m.  track;  16  pass,  and  2  other  cars,  1  snow  plow. 

OFFICERS. — Pres.,  C.  C.  Yawkey;  V.-P.,  B.  F.  Wilson;  Sec.  &  Treas. 
M.  C.  Ewing.— V.  102,  p.  68;  V.  104,  p.  2013,  2553. 


zage  $5,000,000  gold  ($1, 
000) tf 

Webb  City  Northern  mtge 
$200,000  gold _c  tf 

Soutnwest  Missouri  Electric 
Ry  refunding  and  exten- 
sion mtge  $1. 500,000.. -tf 


WEBB  CITY,  MO. 
SOUTHWEST  MISSOURI  RAILROAD  CO. 

ORGANIZATION. — Organized  under  the  general  railroad  laws  of  Mis- 
souri, and  on  Sept.  1  1906  acquired  the  Southwest  Missouri  Electric  Ry. 
and  the  Webb  City  Northern  Electric  RR. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

8tock  $5.000.000 $3,500,000  Sen" earns.  ' 

General  and  refunding  mort-F  1906       5  g  M-S  900.000  Sept  1  1931 

J  Int.  at  Harrisburg  (Pa.)  Trust  Co.,  Trustee. 

(     or  National  Bank  of  Commerce,  N.  Y. 

[    1905       5  g  M-S  200.000       Sept  1923 

Int.  at  Safe  Dep.  &  Tr.  Co.,  Pitts.,  Trustee. 

1903       5g_M-S         1,150,000  Sept  1  1923 

Harrisburg  Trust  Co.,  Harrisb.,  Pa.,  Trustee 

Int.  payable  at  Nat.  Bk.  of  Commerce,  N.  Y 

Bonds. — Of  the  $5,000,000  new  bonds,  $1,350,000  are  reserved  for  prior 
liens  and  $2,750,000  for  Improvements  and  extensions. 

EARNINGS. — For  years  ending  Aug.  31: 
Aug.  31  Gross     Net  (.after   Interest  Renewals  Balance. 

Years —    Earnings.    Taxes).      Charges.  &  Bett's.     Dividends.       Surplus. 

1915-16 $811,562  $443,845  $112,500  $50,217    (5%)$175.000  $126,128 

1914-15 584,129     285.892     112.500     27,568   (4%)   140,000         5.824 

ROAD. — Operates  77  miles  of  track  connecting  Carthage,  Cartervllle, 
Webb  City,  Prosperity,  Porto  Rico,  Duenweg-Oronogo,  Neck  City,  Purcell, 
Alba,  Joplin,  Villa  Heights  and  Ohltwood.  all  in  Missouri,  and  Galena  In 
Kansas.  An  extension  to  Baxter  Springs,  Kan..  9  miles,  under  construc- 
tion; was  expected  to  be  completed  Oct.  1  1917. 

OFFICERS. — Pres.  and  Treas.,  A.  H.  Rogers,  Webb  City,  Mo.;  V.-P., 
E.  Z.  Wallower,  Harrisburg,  Pa.;  Sec,  Geo.  W.  Reily. — V.  93,  p.  752. 

WEST  CHESTER,  PA. 
THE  WEST  CHESTER  STREET  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Aug.  4  1890.  Owns 
the  Chester  Valley  Electric  Light,  Heat  &  Power  Co.  and  the  Coatesvllle 
Electric  Light,  Heat  &  Power  Co.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($50) $1,000,000    

First  mtg  $1,000,000  ($1,000)1   1902       5  g  F-A  1,000,000  Aug  1   1032 

gold c*tf  Unt.  at  West  End  Trust  Co.,  Phila..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  not  subject  to  call. 

EARNINGS. — For  6  mos.  end.  Dec.  31  1916  and  years  ending  June  30: 
Year —  Gross.  Net.  Int.  &  Taxes.  Deprec.         Surplus. 

Lasthalf  '16  $93,872  $48,511  $28,215  $7,132  $13,164 

Yr.  1915-16.   161,042  82,132  56,001  13,474  12,657 

Yr.  1914-15.    147,514  71,645  56.828  8,113  6.704 

ROAD. — In  operation  from  Lenape,  through  West  Chester,  to  Downlng- 
ton  and  Gallagherville,  18  m.;  gauge,  5  ft.  2>4  in.;  rails,  70-lb.  T;  20  cars.  Ex- 
tension Lenape  to  Kenneth  Square  was  completed  Oct.  1  1904.  An  extension 
from  Gallagherville  to  CoatesviJle  completed  Nov.  5  '06.  Total  track,  30  m. 

OFFICERS. — Pres.,  Geo.  D.  Woodside;  V.-P.,  Meyer  Schamberg;  Sec. 
Jonas  Rice;  Treas.,  M.  G.  Woodside,  all  of  Phila. — V.  84,  p.  340.  392. 

WICHITA,   KANSAS. 

ARKANSAS  VALLEY  INTERURBAN  RAILWAY. 

ORGANIZATION. — Incorp.  in  Kansas  in  1909  and  owns  and  operates 
an  interurban  electric  railroad  from  Wichita  to  Newton  and  Hutchinson. 
Kan.  Has  long-term  franchises  in  corp.  limits,  most  important  extending 
beyond  2000;  rest  on  private  right-of-way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $2, 100, 000 $1,303,000    

Pref  6%  cum  $1,500,000 500,000    

First   mtge   $3,000,000   gold]   1916       5  g  J-D  900.000  Dec    11936 

($1,00  .  $500.  $100)  c*cpt/lnt.  payable  in  N.Y.  or  Chicago. 

BONDS. — $100,000  may  be  issued  for  up  to  50%  of  cash  cost  of  impts.. 
add'ns  or  exts.,  remaining  $2,000,000  for  75%  of  such  cost  under  restric- 
tions. Callable  at  103  and  int.  Dec.  1  1919  or  any  int.  date  thereafter. 
Sinking  fund  of  2  %  annually  of  bonds  certified  from  Dec.  1  1919  to  purchase 
or  call  bds.  at  103  &  int.     Cont.  &  Com'l  Tr.  &  Sav.  Bk.,  Chicago,  trustee 

EARNINGS.— For  cal.  year  1917,  gross,  $292,000;  1916,  gross.  $271,107; 
net,  after  taxes,  $122,019.     Annual  int.  charge  on  $900,000  bonds,  $10,500. 

ROAD. — Owns  and  operates  57.5  miles  single-track  equiv.;  standard 
gauge;  70,  80  and  85-lb.  rail.  Also  operates  under  contract  5.3  miles  In 
Wichita  and  Hutchinson.  Power  is  purchased  from  the  Kansas  Gas  & 
Electric  Co. 

OFFICERS.— Pres.,  George  Theis  Jr..  Wichita.— V.  104,  p.  1144. 


Bonds. — Interest  on  the  Wllkes-Barre  &  Kingston  bonds  reduced  to  5%  In 
Aug.  1903  and  bonds  extended  to  Aug.  1  1918.  Int.  on  the  Wllkes-Barre  & 
Suburban  bonds  reduced  in  1903  to  4%  and  bonds  extended  to  July  1  1918. 
The  Wilkesb.  &  Wyoming  Valley  collateral  trust  bonds  of  1902  are  subject 
to  call  after  10  years  at  105  and  accrued  Interest. 

COMPANIES  CONTROLLED  IN  SYSTEM.— The  following  table 
shows  tne  several  companies  operated,  their  mileage,  capital  stock,  and  the 
amount  of  It  owned  by  the  Traction  Company,  their  debt,  and  finally  tne 
rental  payable  under  999-year  lease;  6%  here  meaning  6%  on  the  outstand- 
ing capital  stock;  and  $1  meaning  a  nominal  rental,  the  company  having 
only  a  nominal  existence. 

Stock 

Name  of  Company.  Miles.    Issued.      Owned.        Debt.    Rental. 

Coalville  Passenger  Railway...  5.67     $62,400    $36,300      None  6% 

Nanticoke  Street  Railway 9.68         6,000        6,000      None  $1 

Pittston&  AvocaSt.  Ry 2.00       13,500       13,500       $65,000         $1 

PIttst.  Moosic  &  P.  V.  St.  Ry..  1.95       42,000       42,000        None  $1 

Pittston  Street  Oar 8.82     200,000     200,000         99,000         $1 

Plymouth  &  Larksville  Ry 3.45       75,000      76,000       6% 

Plymouth  Street  Railway 6.00       12,000       12,000        None  $1 

West  Pittston  &  Wyo.  St.  Oar..  2.25       30,000       30,000        None  $1 

iWilkes-Barre  &  East  Side 5.00     150,000     150.000     *150,000         $1 

Wilkesb.  &  Kingst.  Pass.  Ry...  6.60     100,000       99,700         90.000       6% 

Wilkesb.  &  Plains.  Ry 4.00       24.000       24,000       217,000         $1 

Wilkesb.  &  Suburban  St.  Ry._. 10.00     100,000       93,500       *40,000       6% 
Wilkesb.  Dallas  &  Harvey's  L__  13.01     200.000     193,750       150,000        (a) 

Wllkes-Barre  &  West  Side 9.63     100,000       92,450       *35,000       6% 

Plymouth  Bridge  Co ...       75,000       75,000       107,000 

1  Entire  stock  and  bonds  deposited  under  collateral  trust  of  1895. 

*  Entire  amounts  owned  by  the  W.  &  W.  Valley  Trac. 

a  Dividends  In  this  case  are  dependent  upon  earnings. — V.89,  p.  1598. 

(a)  Wllkes-Barre  Dallas  &  Harvey's  Lake  Ry. — The  Wllkes-Barre  & 
Wyoming  Valley  Traction  Co.  owns  all  tne  stock. 

ORGANIZATION. — A  reorganization  In  1898.  per  plan  In  V.  66.  p.  1190. 
of  the  Wilkesbarre  &  Northern  RR.,  sold  by  Sheriff  fn  Sept.  1898.  Road, 
partly  constructed,  was  completed  and  electrically  equipped  by  new  com- 
pany from  Luzerne,  Pa.,  there  connecting  with  Wllkes-Barre  &  Wyoming 
Valley  Traction  to  Harvey's  Lake,  Pa.,  13.01  miles. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $200,000  ($50) —All  stock  owned  by  W.-B.  &  W.  Val.  Trac 

1st   mortgage   $150,000  gold/  1898       5  g  M-S  $150,000  Sept  15  1928 

($500) c*llnt.  at  Anthracite  Sav.  Bk.,  Wilkesb..  Trus. 

— V.  69.  p.  133.  _ 

WILMINGTON,  N.  C. 
TIDEWATER  POWER  CO. 

ORGANIZATION. — Chartered  Feb.  1907  in  North  Carolina  and  has 
acquired  through  construction  and  purchase  all  the  property  used  in  fur- 
nishing electric  light  and  power,  gas  and  street  railway  service  in  Wil- 
mington, N.  O.,  and  vicinity.  In  April  1917  acquired  all  the  property  of 
the  Consolidated  Rys.,  Light  &  Power  Co.,  formerly  controlled  by  stock 
ownership  and  leased.  Population  of  territory  served,  36.000.  Has  a 
10-year  contract  from  1916  with  the  city  for  street  lighting.  Franchises,  in 
opinion  of  counsel,  are  without  time  limit  and  the  railway  franchise  Is 
exclusive  until  1937. 


STOCK  AND  BONDS—      Date.       Interest. 

Common   $600,000 A-O 

Pref  $600 ,000  5%  cum  (see  text) See  text 

ConsolRys,  L&PCo  1st Mgj   1902       5  g  J-J 

(closed)    ($50,  $100,  $500, ^Interest    at    Safe 


$1.000) cl 

First     mortgage     $2,000,000 
($1,000)  gold c* 


Baltimore,  Md. 
1909       5  g  J-J 


Outstanding.      Maturity. 

$600,000  Apr '17,33^% 
595,900  Mo'tnly,  H% 
476,600      July  1   1932 

Deposit    &    Trust    Co., 

Trustee. 
8ii9,000      Jan    1    1949 


General  mortgage  $500,000  gf 

■tf( 


WILKES-BARRE,  PA. 
WILKES-BARRE  RAILWAYS  CO. 

ORGANIZATION.— Incorp.  Nov.  26  1909.  Auth.  stock,  $1,500,000;  Is- 
sued, $900,000.  Leases  Wilkes-Barre  &  Wyom.  Val.  Tr.  Co.  for  800  yrs.  ; 
from  Jan.  1  1910  at  rental  of  $360,000  the  1st  yr..  Increasing  $10,000  every 
two  years  until  the  maximum  of  $400,000  is  reached,  and  all  obligations 
In  the  way  of  int.,  taxes,  &c,  of  W.-B.  &  W.  V.  Trac.  Operates  about 
110  miles  of  track. 

Strike  Settled. — The  strike  begun  on  Oct.  14  1915  and  accompanied  by  a 
pretty  complete  boycott  of  the  company's  service,  ended  Dec.  15  1916  in  a 
compromise.     See  V.  103,  p.  2343. 

EARNINGS. — For  cal.  year  1914,  gross  $1,472,994;  oper.  exp.,  taxes 
and  rentals,  $1,417,864;  net  Income,  $55,130;  divs.  $45,000;  surplus,  $10,- 
130.  In  1913,  gross,  $1,480,305;  oper.  exp.,  taxes  &  rentals,  $1,416,315; 
net  income,  $63,990;  divs.,  $54,000;  surplus,  $9,990.  No  later  statement 
published  on  account  of  prolonged  strike. 

OFFICERS.— Pres.,  Abram  Nesbitt;  V.-P.  and  Gen.  Mgr.,  T.  A.  Wright 
Sec.  &  Treas..  O.W.  Laycock.— V.91,  p.  1513;  V.92,  p.  957;  V.  103.  p. 2343. 

(1)  Wllkes-Barre  &  Wyoming  Valley  Traction. — The  United  Power  & 
Trans,  owns  49,992  out  of  the  50,000  shares  of  stock. 

Lease. — Is  leased  to  the  Wilkes-Barre  Ry.  Co.  (see  above).   V.'89.  p. 1593. 

ORGANIZATION. — Incorporated  Feb.  9  1891;  controls  street  railway 
lines  In  the  Wyoming  Valley,  Pa.,  extending  from  Wllkes-Barre  to  Duryea 
and  Nanticoke  on  east  side  of  Susquehanna  River  and  Pittston  and  Ply- 
mouth on  west  side.  In  Dec.  1902  made  collateral  trust  mtge.  for  $250,000 
to  purchase  stock  of  the  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry.  Co.  and 
for  other  purposes.  On  July  1  1904  leased  the  Plymouth  &  Larksville  Street 
Ry.  for  999  years  at  6%  on  $75,000  stk.  and  Int.  on  $75,000  5%  bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (par  $100)  $5,000,000 — all  but  8  shares  owned  by  Un.  P.  &  T.  Co. 
1st     mtge     $1,500,000     gold/   1891       5  g  A-O       $1,500,000  April  1  1921 

($1,000) c*flnterest  at  Provident  Life  &  Tr.  Co.,  Phila. 

Collateral  trust  and  mortgage/    1895       5  g  J-J...         269,000  Jan.    11926 

$325,000   gold \Int.  at  Anthracite  Sav.  Bk.,  Wilkesbarre,  Tr. 

Collateral   trust  and  mtge  gf   1902       5  g  J-D  250,000  Dec  15  1922 

($1,000)  $250,000 -c*(lnt.at  Real  Est.. TItle,Ins.&Tr.Co..Phlla.Tr. 

Underlying  Bonds  on  Roads  Purchased — 

Wilkesbarre  &  Suburban  bonds 4% 

Wilkesbarre  &  W.  Side  bonds 5  % 

Guaranteed  Bonds — 
Pitt  St  Car  1st  M  ($1,000)  gf  1893       6  g  J-D 

p  &  I  unconditionally  gU-C*\Int.  at  Real  Estate  Tr 
Plymouth  Br  Co  1st  gold  Mf   1894       5  g  A-O 

$150,000  guar  prin  &  int.. Ilnt.at  Anthracite  Sav.  _ 

barre  $10,000  subject  to  call  in  1904  and  $3,000  yearly  thereafter. 

Wllkes-Barre  &  Kingston 5  F-A  90,000  Aug    1  1918 

Wllkes-Barre  &  East  Side  Ry 5  150,000  See  (l)below 


Int.  at  Penn.  Co.  for  Ins.  on  L..  &c,  Phila. 
trustee. 
1917       6  g  F-A  350,000  Aug  1   1920 

($1,000) c*tf  Unt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Slock. — In  1912,  by  consent  of  common  stockholders,  pref.  stock  was  made 
a  6%  stock  after  the  com.  has  received  7%  in  any  year.  The  extra  1%, 
however,  is  not  cumulative. 

Additional  1st  M.  bonds  may  be  issued  at  85%  of  cost  of  new  property  and 
extensions,  but  only  when  net  earnings  equal  50%  more  than  int.  on  ail 
bonds  out  and  including  amount  to  be  issued.  During  life  of  Gen.  Mtge. 
bonds,  however,  only  $200,000  additional  1st  M.  bonds  may  be  issued. 
The  1st  M.  bonds  are  subject  to  call  in  entirety  only  at  four  weeks'  notice  at 
105.     Sinking  fund  of  1%  began  1914;  $16,000  have  been  retired.     V.89, 

§.  471.  The  Consol.  Rys.,  Lt.  &  P.  Co.  bonds  have  a  sink,  fund  of  1%  of 
onds  outstanding  from  July  1  1904  to  1914;  114%  to  1924  and  2%  there- 
after. Fund  to  be  invested  in  bonds  at  not  exceeding  105  and  int.,  but 
bonds  are  not  subj.  to  call.  $123,400  bonds  have  been  retired.  Remain- 
ing Gen.  Mtge.  bonds  may  be  issued  only  for  additional  physical  property, 
impts.  and  betterments  when  earnings  available  for  int.  on  these  bonds 
are  at  least  3  times  interest  charges,  including  bonds  proposed.  No  prior 
lien  bonds  exceeding  $200,000  may  be  issued  and  no  new  mortgage  equal  or 
prior  to  this  mortgage  will  be  created  while  these  bonds  are  outstanding  and 
unpaid.  The  Gen.  M.  bonds  are  red.  at  101  and  int.  at  any  time  on  60 
days'  notice.     Tax-free  in  N.  Y.  State.     V.  105,  p.  1105. 

Dividends. — Prior  to  Jan.  1  1913  5%  per  annum  was  being  paid  on  pref. 
(H  %  monthly,  omitting  Jan.  and  July) .  On  Jan.  1  1913  began  paying  6% 
per  annum  (>S%  each  month).  On  com.,  1st  div.,  2%,  paid  Apr.  1910; 
Oct..  2%;  in  1911.  6%;  In  1912,  Apr.,  3%;  Oct..  3%  and  1%  extra,  and  is 
now  paying  at  the  rate  of  7  %  per  annum  (3  M  %  semi-annually) . 

EARNINGS.— Years  ended—         June  30  '17.  Dec.  31  '16.  Dec.  31  "15. 

Gross  earnings $489,904        $470,095         $440,596 

Net,  after  oper.  expenses  and  taxes..  $185,118  $172,625  $175,426 
Bond  interest  (prior  liens) 68,025  65,684  61,050 


40.000  July    1 
35,000  Sept  1 


1918 
1918 


99,000  Dec  1    1918 
Co.,  Phila.,  Trus. 
107.000  Oct     1  1924 
Bk.,  Trustee,  Wilkes- 


Balance $117,093        $106,941        $114,376 

PROPERTY. — The  power  station  has  a  total  capacity  of  3,800  k.w. 
The  gas  plant  has  a  585,000-cu.-ft.  daily  capacity,  brick  buildings  and  2 
two-lift  holders  of  270,000  cu.  ft.  capacity;  42.56  miles  gas  mains.  Of  the 
29.28  miles  of  track  in  the  railway  system  68%  are  double  tracked.     36 

Eassenger  and  7  freight  and  miscell.  cars.  A  new  car  house  and  shop  were 
uilt  in  1916.  Owns  and  leases  to  the  Atlantic  Coast  Line  RR.  1 .5  miles  of 
track  along  the  water  front.  Also  owns  a  large  amusement  pavilion  and 
several  cottages  at  Wrightsville  Beach;  controls  through  stock  ownership 
hotel  at  the  beach,  and  owns  a  large  auditorium  seating  2,000,  together 
with  three  large  tracts  of  improved  real  estate  along  the  railway. 

OFFICERS. — Pres..  Hugh  MacRae;  V.-P.,  M.  F.  H.  Gouverneur;  2d 
V.-P.,  H.  C.  McQueen-  Sec.  &  Treas;,  H.  Woolcott;  Gen.  Mgr.,  A.  B. 
Skelding.— V.  104.  p.  665,  1593,  2236;  V.  105,  p.  1105. 

WORCESTER,  MASS. 
NEW  ENOLAND  INVESTMENT  &  SECURITY  CO. 

New  Control. — The  $100,000  common  stock  of  this  company  formerly 
held  by  Sanderson  &  Porter  was  acquired  by  a  preferred  stockholders 
committee  (V.  99,  p.  1215)  In  Oct.  1914.  Holders  of  about  34,000  shares  of 
pref.  stock  subscribed  $10  for  every  share  of  pref.  owned  In  order  to  effect 
the  purchase.     V.  99,  p.  609,  675,  1215.  _„„  „„„  „„„  .      „ 

The  New  England  Navigation  Co.  owns  the  $13,709,000  funding  gold 
notes,  but  in  pursuance  of  the  order  of  the  U.  S.  Department  of  Justice  the 
notes  have  to  be  sold  by  July  1  1919.  '  „„,„,„ 

Exchange  of  Preferred  Stock. — By  vote  of  the  trustees  on  Sept.  20  1917 
the  plan  to  exchange  the  $4,000,000  4%  pref.  stock  (par  $100)  for  an  equal 
number  of  shares  of  1st  pref.  stock  of  the  Worcester  Consol.  St.  Ry.  became 
operative.  The  latter  has  a  par  value  of  $80  per  share  and  is  entitled  to 
$105  per  share  in  the  event  of  liquidation  and  to  cumulative  divs.  of  $5 
per  share.  Exchange  of  the  stock  relieves  the  N.  Y.  N.  H.  &  H.  RR.  of 
its  guaranty  of  dividends  thereon.  V.  104,  p.  2559.  V.  105,  p.  1618 
As  of  Jan.  1  1918  38,554  shares  had  been  exchanged. 

ORGANIZATION. — Is  a  voluntary  association  and  was  organized  on 
June  25  1906  to  take  over  the  street  railway  properties  in  Massachusetts 
formerly  controlled  by  the  Consolidated  Railway  Co.     V.  83,  p.  492. 

SECURITIES  OWNED. — The  following  Is  a  list  of  stocks  held  by  the 
New  England  Investment  &  Security  Co.  (see  V.  83,  p.  1100). 

Mllford  Attieboro  &  Woonsocket  St.  Ry. — $315,000  capital  stock. 

Worcester  Consolidated  St.  Ry. — 4,190  shares  (out  of  45,000)  1st  pref. 
stock  (par  $80)  and  all  the  common  stock. 

Springfield  Railway  Cos. — 68.000  shares  (entire  Issue)  of  common  stock. 
(Springfield  Ry.  Cos.  owns  46,492  out  of  a  total  of  46.547  shares  of  Sprlng- 
iefd  Street  Ry.) 

Various  street  railway  company  bonds,  $214,000,  and  notes,  $678,073. 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


Maturity. 


STOCK  AND  BONDS—      Date.       Interest.     Outstanding. 

Common _  $100  oon 

Pref.  4%  ($100) 4  J-J  14^600  Jan"  i"8  "2% 

Funding  gold  notes tf-  1909    See  text  13.709.000    Apr.  11 924 

Stock. — Dividends  of  4%  per  annum  on  the  pref.  stock  are  cumulative 
aPd  are  guaranteed  by  the  New  York  New  Haven  &  Hartford  RR.  and 
also  $105  per  share  In  case  of  liquidation.     V.  83,  p.  492.     See  form  of  cninr- 

2?t&i«n  Vh83>  p-  U,°?L,  J^sto?k  mF  be  called Ltn  entirety  aTany^lme 
at  105  and  accumulated  dividends.  Supreme  Court  of  Errors  in  Connecti- 
cut sustained  validity  of  guaranty.     V.  88.  p.  1002. 

Notes.— N.Y.N.  H.  &  H.  guar.,  p.  3c  i.,  $5,000,000  of  the  notes.  Int. 
on  notes  for  first  5  years,  3%;  for  the  next  5  years  4%  and  for  the  last  5 
years,  5%.  An  agreement  was  reached  with  the  New  Haven  interests  in 
}%H  by,7hJ£h  interest  was  continued  at  the  rate  of  3%  per  annum  to  April 
1917  and  2%  since,  with  obligation  to  pay  remainder  if  earned.  Original 
issue,  $16,250,000.  of  which  $2,541,000  redeemed  and  canceled 

EAR^NINGSv^For„ca,-^rear  1916  and  years  ending  June  30" 


June  30  Divs.  & 

Year —        Int.  Rec'd. 

1916 $506,147 

1915-16 592,271 

1914-15 -.584,864 

OFFICERS.— Prea 


Deduc- 
tions. 
$15,909 
16,401 
27,820 
Francis  H. 


Net       Interest  on    1  referred  Balance. 

income.        Notes.    Dividends.  Surplus. 

$4£°A3&    HVAVk    «160,000df$81032 

flt'SI0       411,270       160,000       4,600 

557,044       376,997       160,000     20l047 

B «£.*;■:•■  »-»»"vio  ^.  Dewey,  Worcester,  Mass.;  Vice-Pres 

Chas.  E.  Ware.  Fitchburg,  Mass.;  Sec,  F.  P.  Mclntyre,  Springfield  Mass  •' 
Treas.,  Leverett  Candee,  Springfield,  Mass.— V.  104.  p.  1899;  2559. 

(1)  Springfield  Railway  Companies. — A  holding  company. 
ORGANIZATION  —Formed  in  March  1905  to  hola  a  majority  of  the 

stock  of  the  Springfield  Street  Ry.  Is  managed  by  a  board  of  trustees 
consisting  of  seven  members.     V.  80.  p.  1363.  «  u  w  w-ubm*sj 

n~™29K~  ...       Interest.       Outstanding.        Last  Div 

SSTw11  — »;sxc All  owned  by  New  Eng.  Inv.  &  SecurVCo.— 

Pref  4 %  cum  guar  ($  100) . ...  4  J- J  $3 .387 .900  Jan    '  i 8.2 % 

Slock.— The  pref.  stock  Is  red.  at  105  and  accr.  divs.     These  divs    are 

guar,  by  the  N.Y.N.  H.  &  H.  RR.  Co..  successor  to  Consol.  Ry.,  as  well  al 

toeh^payment  at  105  in  case  of  liquidation  or  call.     See  V.  80 ,  pf  1363/1 9ll! 

(a)  SpringfieldStreet  Ry.— A  trolley  road. 

ORGANIZATION. — Incorporated  March  16  1868  Purchase  nf 
SSSTl  fMassachusetts  Street  Ry.  and  issue  of  $550,000  additional 
stock  for  that  purpose  approved  by  Mass.  RR.  Comm.  Nov.  30  1909  V 
89.  p.  1484.  On  Nov.. 26  1910  Mass.  RR.  Comm.  granted  permission  to  pur^ 
chase  the  Springfield  &  Eastern  St.  Ry.  and  issue  $900,000  new  stwk  in  ex- 
change, share  for  share,  for  stock  of  the  absorbed  company.  V.  91  n  277 
1513.  In  May  1917  made  a  contract  with  the  Turners  Falls  Pow.'&  ElW 
OO.  tor  the  purchase  of  its  entire  power  requirements.     V    104   n   211 Q 

On  Nov.  16  1915  the  Mass.  P.  S.  Comm.  auth.  the  issuance  of  9 '472 
shares  additional  stock  at  110  to  pay  floating  debt  incurred  for  permanent 
improvements  V.  101  p.  1887.  New  stock  issued  June  27  1916 
i-J^  J-Yly  30  1917  f,led  a  petition  with  the  P.  S.  Comm.  to  establish  a 
ci^^1rt"iHare-^r-ogram^-  T1»e  S-cent  fare  is  to  be  retained  in  the  centre  of 
w?u^£  'fi^Hi^V  £adius  °J£  mlles-  Beyond  this  limit  a  6-cent>-fare  zone 
will  be  established,  followed  by  a  second  5-cent  zone 

On  Nov.  2  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  issue  $3,275,000 
bonds,  payable  20  years  from  date  of  issue  and  bearing  not  to  exceed  6% 
mterest,  of  which  $2  305,000  for  refunding  present  bond  issues  and  $970,000 
to  fund  floating  debt   &c.  (of  which  $738,000  incurred  for  add'ns  and  bet- 

ofTan    15ni918      V00!^,  p"i89$  CaPita''     ^^  ^  n°*  be6n  ^™°*  °* 

sJSSSM™?.0™?8-  Date-  7"'eres«-  Outstanding.  Maturity. 
Stock$4,6o4,,00  ($100) Text  $4  654  700         Sep    tp*t 

^TsiMf,?  $1-70°-00?*gOVdf\cJ19?3^  *AA;°t,  1^00.000  Aprif!  1923 
■m-JrvS005  5i-^--:,--c *-ntf /Springfield  Safe  Dep.  &  Trust  Co..  Trustee 
West  Mass  St  Ry  first  mtget   1906       5  g  F-A  200.000  Feb   11926 

(closed)  gold  ($1.000)___tfjlnt.  at  Sprfngfleld  S.  D7&Tr  Co     Trustee 
Woronoco     Street     Ry    first  1    1900       5  g  J- J  75.000     Jan  1  1920 

HnH5«fiOH,d*(i1,000)--i--At,fiSP^ngf,eld  Safe  DeP-  &  Trost  Co  ?Trustee 
Springfield  &  Eastern  1st  M     1902       5  g  J-J  330  000     Jan  1  1922 

(closed)  g  ($1,000)  c*_ntf  Int.  at  Springfield  S.  Df&Tr.  Co  ? Trustee 
Current  liabilities  June  30  1917  1  172  856  _ 

^,^*Si7T0West.ei?1.Mass-^t-,Ry-.  bond9  are  subject  tb  call  on  aiiiy" interest 
day  at  108  and  int.  on  60  days'  notice.  Springf.  &  Eastern  bonds  are 
subject  to  call  at  105  on  60  days'  notice.  eastern  oonas  are 

n  DQiVfi?iE^oiTi^  y£«s  1-893nt,°.J?iy  2°  I?,10-  inclusive.  8%  per  annum. 
iVr91?^*0  W3"14'  7%:  m  1914-15.  6^%;  in  1915-16.  $>£%;  in  Dec 
1916,  \%%.     None  smce.     V.  105,  p.  1999. 

.r,?9A§j-~MWDSP17^-71  mile,2,  (incl-  34-56  miles  of  2d  track)  of  main  track 
6nS  Ih&Sil??  of  sidings.     Total.  187.50  miles. 

EARNINGS.— For  cal.  year  1916  and  years  end.  J  ne  30- 
v.„,        t?-ss       ™  NeP        Interest.       Dividends        Surplus  or      Total 
}%?Z~    Earnings.   Earnings.  Tax.,&c.  Paid.  Deficit       Sumlut 

imi-iY^IM4-  *Wn'W*  «288.010  (5M)S244.372  def.fes.SlO  W.272 
1915-16  2,28/,487  539,394  293.780  (614)  274  157  drf  !»8  W  oVqa<\ 
1914-15  2.126.413  554  539  306  092  6*1)  241 1^6  sur.  7421  lofl23 
—V.  101.  p.  214,  1372,  1887;  V.  104,  p.  2119.  2453;  V.  105,  p    1899,  1999. 

(2)  Worcester  Consolidated  Street  Ry.— Trolley. 

n«Thl?  cQ0nl?any'^hi.cn ,WSS  incorporated  in  1886  as  the  Citizens'  Street  Ry. 
Co..  has  absorbed  the  following  companies  : 


Clinton  &  Hudson  Street  Ry., 
Fitchburg  &  Suburban  Street  Ry., 
Leominster  &  Clinton  Street  Ry., 
Marlboro  &  Westboro  Street  Ry.. 
Wore.  &  Blackstone  Val.  St.  Ry.. 


Worcester  &  Clinton  Street  Ry., 
Worcester  &  Holden  Street  Ry., 
Worcester  &  Marlboro  Street  Ry., 
Worcester  &  Southbridge  Street  Ry., 
Worcester  &  Suburban  Street  Ry. 


Franchises  perpetual.  In  1895  leased  for  99  years  the  North  End  St.  J 
?«inrtw  if  i  a**  a,yeaSly.4'fn^  ?f  $8,000.  The  North  End  has  $110,000 
($100)  capital  stock  and  $76,000  5%  1st  mtge.  bonds,  due  Feb.  1  1915;  tat. 
2h«™A„^  o?  leases  for  99  years  from  July  1  1896  both  the  Worcester  & 
ShTe^Dury  St>  Ry*  Co-  and  the  Worcester  &  Shrewsbury  RR.  Co. 

<-h4/A?T!.s^ares*  1<st  P^?f-  and  33-260  shares  common  stock  are  owned  by 
tne  JN .  Ji.  Inv.  &  Sec.  Co. 

n«lH^u§-K*909.?S?no,in9n,/W£s  f/anted  to  issue  $922,000  bonds  to  retire 
floating  debt  and  $2,260,000  bonds  to  retire  funded  debt.  V.  86.  p.  1346- 
V.  89.  p.  412.  Up  to  Jan.  1  1918  $1,490,000  had  been  issued. 
*•  :?♦??;  +t6  tne  Mass-  RR-  Comm.  approved  an  issue  of  $500,000  1st 
?„neL4^!;tne,^oc??,dsf^  5450.000  being  used  to  acquire  the  power  house 
and  property  of  the  Electric  Mfg.  Co.  and  $50,000  for  the  purchase  of  the 
yuinsigamond  Park  property  for  a  pleasure  resort.  The  co.  is  required  to 

o„  xTh  a  s-,«  ^K^PnC  Payment  of  $1,949  till  maturity  of  bds.  V.  96,  p.  362. 
.hh.m^0!-  *16  ,X915  the  Mass-  P;  s-  Comm.  auth.  the  issue  of  $1,814,000 
additional  stock  at  par  to  pay  for  permanent  lmpts.  already  made.  V. 
10  V  p"  ^887-     Tnis  amount  is  included  in  the  table. 

Acw  Preferred  Stock.— In  May  1917  the  Mass.  P.  S.  Comm.  auth.  the  co. 
n?^™£?  15;S00*share,Se?Ll,st  Pref- stock  (par  $80)  to  retire  36,000  shares 
of  common  stock  at  par  ($100) ,  which  was  accordingly  done,  and  (6)  $40,000 

%cr lsl,Ri*;,4H^  20^ar,bo,n,d,s,to  retire  «40,000  Uxbridge  &  Blackstone 
Z%  Ventures  due  Oct.  1  1927.  These  bonds  up  to  Jan.  15  1918  had 
not  yet  been  issued. 

STOCK  AND  BONDS—      Date.  Interest.     Outstanding.      Maturity. 

Common  $3,326,000   $100). $3  326  000  *""""»• 

Pref  (see  text)  $3,600,000  ($80) .  3  600  000    "     ' " 

Wore  Consol  St  1st  &  ref  mtgf   1910  4H  K  F-A      1  490  000  Aui'TlQ^n 

w^^00^  g  ^h°9°l  enj  Old  Colony  T^stCo.tBostonTTrSftee.1930 
Worcester   Consolidated   deb/   1907       5  M-N  1.200  000  Nov    1  1Q97 

$1  364.000  ($1.000) - .-ntfioid  Colony  Trast  Co..  Boston   TrSrteS. 
w^oS0,?  d^eb  8  5840.000  ntt  1900       4KgM-S        700.000  Mar   1  1920 
Worcester    &    Clinton    first  f  1899       5  g  J-J  115.000  Jan     11919 

wSWS?6  S?ld  ($1;°?0)  ntf) American  Trust  Co..  Boston.  Trustee. 

S^rviii^^fnnm^YiT1906       4H  g  F-A         200.000  Aug    1  1926 

*200.000   g    ($1 ,000).  en  tf)  Interest  at  office  of  company. 

Uxbridge    &    Blackst   first/  1903       5  F-A  80  000  Feb    2  1QM 

nrtrf^0^*1  W^-S"")1?^*  Old  Colony  Tr.  Co.Bosto^Trlstee3 
J&  nr$5e  &  Blackst  debenf  1907       5  A-O  40,000  Oct     1  1927 

**!.i,r ,L- -Zd -,-!%-,- ----tf  (Interest  at  office  of  company. 

^  AT^^ri?  i&WtfT  I901*   A  5  g  J-J  160'000   JuIy     1  1921 

wSSrluw0?^^*105.*5,  AtfJIn^at  Amer-  Trust  Co.,  Boston.  Trustee. 
000  a^i  Vomm^e«V5,0nV  t1903.w5A-°      m     ^150,000  Oct     11923 
m&  (*1kSR)  red  at  105 flnt.  at  Worcester  Tr.  Co.,  Worcester.  Trust. 
(V.  89,  p.  995) cntfj 

^/fS'/tilS^.^f,1?02       4J4gM-S        500.000  Sept  1  1922 
WoiLg0r  1  (*l-000)--c *ntf\lnt.  at  Internat.  Trust  Co..  Bost." Trustee. 
Worcester  &  South  mtge  (seel    1905       4H  g  J-D         200.000  June  1  1926 
lexi)   ntf/ 


Interest.     Outstanding.      Maturity. 
$50,000 


STOCK  AND  BONDS—      Dale. 

Leased  to  Worcester  Consolidated — 

W  ebster  &  Dudley  f  Stock 

,,    „r  ^       [Mortgage    1899       5  M-N*  30,000  Nov   1 

Leased  to  Webster  &  Dudley,  oper.  by  Wore.  Consol  —  ou,uuu  1>ov  *  iylv 
WorcfStock iwoon 

&  Ust  M  $150,000  ($l.-f  1899  6  g  J-D*"  150  000  DM"Yi5lO 
Web  I     000)  gold  c*ntf  1 Int.  at  International  Tr!  Co  "bos^  trustee 

Current  liabilities  June  30  1917  (incl.  all  sub.  cos.)         870  9»2  «*«»"»>• 

Preferred  Stock.— -The  pref  stock  is  entitled  to  cum.  divs.  of  $5~per" "share 
p.  a.  (J  30  &  D  31)  and  $105  per  share  in  case  of  liquidation.  While  any 
matured  div.  on  1st  pref.  stock  is  unpaid  or  while  the  unfunded  and  current 
debt  of  the  co.  shall  exceed  25%  of  the  entire  capital  stock,  1st  pref.  share- 
holders may  elect  a  majority  of  the  directors.  The  1st  pref.  stock  may  not 
be  increased  without  consent  of  2-3  of  its  holders  except  that  in  case  of  con- 

^1nd^ti0nvWIin^SprinB/^^d  St-  Ry"  «2.750,000  may  be  issued  without  such 
consent,    v .    1U4,   p.   ^o44. 

a  5°"^;7rWTr  O°nTS0i-  Ry-  1st  &  Kef.  bonds  are  sub.  to  call  on  any  int. 
nZ^L  110rra£ d+  ^'lo  nt-  'I  Payable  at  company's  office  or  at  its  agency  ta 
Boston.  The  two  issues  of  bonds  of  the  Worcester  &  Southbridge  St.  Ry. 
r^ffinn"  sanle  m^'  the  mtge.  providing  that  bonds  can  be  Issued 
up  to  $1^000,000,  and  are  to  bear  date  of  Issue  and  be  payable  20  years  after 
2"^ eM-Worc"  n  ^feb'  bonds  cannot  be  called  before  maturity.  $3,000  Is 
payable  annually  into  a  sinking  fund. 

ROAD-— Operates  300.08  miles  of  track,  comprising  the  entire  street 
railway  mileage  of  Worcester,  together  with  lines  radiating  from  Worcester 
to  Leominster  Fitchburg  Clinton,  Berlin,  Northboro,  Marlboro,  Millbury, 
Northbridge.  Uxbridge,  MillvUle,  Spencer,  Webster,  Dudley,  Grafton  and 
Southbridge.  -  —■ 

EARNINGS.— For  cal.  year  1916  and  years  ending  June  30:  L 

ln??ar—  „nG,r^s-„  Net-  Charges.       Divs.        Surplus. 

loiffR *9'&$48A     $,?8I'I0-9     W03.245     $346,300  $135  263 

}ni5"}f Z'%?l-Z92       942,380       554,257       300,950       87  173 

l°i4i^ 7S5S-^  2.740.225       853.365       563.810       281  160         8395 

— V.  101,  p.  1887;  V.  104,  p.  1900,  2344;  V.  105,  p    1619 

(3)  Milford  Attleboro  &  Woonsocket  Street  Ry. 

ORGANIZATION. — Incorporated  ta  Massachusetts  on  April  14  1898. 
qtnX0^ ^fw?  BONDS—      £?«>.       Interest.     Outstanding.      Maturity. 
kw  t$  «nn°L-r,V,--n?1m7A!LSynedfb?  5Jew  England  Inv.  &  Secur.  Co. 
First  M  $300,000  g  ($1,000)  (    1899       5  A-O  $300,000  Oct     11918 

not  subject  to  call ntf  lint,  at  Old  Colony  Trust  Co..  Boston.  Trust. 

r«^e0Qrie?oi«</—  .,S??£v     nNeU    Int.  &  Taxes.  Divs.       Surplus. 

PeC-  11  \l\%- -$107,905     $17,524     $19,269      def$l,745 

^une?9!^?-- 107,482       21,667       20  946      721 

JuSe^3A0™19l£f  — : L---™„1„12-6,54       33-°l9       20.311     $12,600       '--  W  108 
ROAD.— Operates  29.72  miles  of  track.     22  pass,  and  7  other  cars,  nu 

INTER-STATE  CONSOLIDATED  STREET  RY. 

ORG  AN  iZATIOlM  .— organized    as   successor    ta    Massachusetts  to  the 

£?E7?r a£e  Cons°lldated  of  Rhode  Isla  nd.     Has  permission  to  carry  freight. 

£.»     i  .Sii5£~^/w        ....  Interest.     Outstanding.        Last  Div. 

Stock  $275,000  (par  $100) $275  000      Dec'14    2% 

Current  liabilities  J'ne  30  1917 11.      .  270.700        __.    1.7°. 

Dividends. — First  div.,  11%,  for  2  years,  paid  April  1  1904-   in  1906 

^4taJu228«7^:i?«.19099*6%irta  191-°  *°  1912  incl  .P4%;  in  1913.  5%Ita 
1914,  June,  6%;  Dec,  2%.     None  since. 

buR9AP,— 9w^si24-10  miles  of  track   and   1.93   miles   of  sidings,   from 

Rh,ode„Island  State  bne  to  North  Attleborough,  Attleborough  and  Plain- 
ville,  Mass. 

Year  ending—  ,„GJ°SS-         Net.      Charges.     Divs.  Balance. 

DeC'  ?J.  WA $188,150     $25,768     $19;051         ....     sur.$6,717 

J™6  3R  1916 172,114       24,245       20,347         ....       sur  3  898 

'"nw^r.1^-" i»— "S-174/0^   t^28.150tit  23,553     $5,500  def  902 

OFMCERS.— Pres.,  Francis  H.  Dewey.  Worcester;  V.-P..  C.  V.  Wood, 
SiPirJingA,ield,:  GIP-  ^g^V  ?■  c-  PaEe.  Worcester;  Treas.,  L.  Candee,  Spring- 
C',eld:  9Hrk'  F-  p-  Mclntyre.  Springfield;  Aud..  J.  W.  Jamieson.— f. 

to,  p.  236. 

WARE  &  BROOKFIELD  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Massachusetts  In  Oct.  1905.  and  la 
successor  to  the  Hampshire  &  Worcester  St.  Ry..  sold  on  Sept.  30  1905. 

In  April  1917  Mass.  P.  S.  Comm.  granted  auth.  to  increase  fares  to  7c. 
for  local  rides  and  a  maximum  charge  of  10  cents. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock $100  000 

H  nmp  &  Sr°^ls^!ge  Sl35"-7  1961       5"g"J-D"  135!000     Decl'1921 

000  gold  ($1,000) c*\Int.  at  American  Trust  Co..  Boston,  trustee. 

Bonds. — No. sinking  fund,  and  bonds  are  not  subject  to  call. 

EARNINGS.— For  year  ending  June  30  1916.  gross,  $31,264;  expenses 
and  taxes,  $44,825;  deficit  from  operation,  $13,561;  interest.  $6,750;  deficit 
for  year,  $zO,oll. 

ROAD. — Operates  12  miles  of  track  between  Ware  and  West  Brookfleld. 
and  between  Ware  and  Gilbertville,  and  connects  with  the  Springfield* 
Eastern  St.  Ry.  and  Warren  Brookfleld  &  Spencer  St.  Ry.     12  pass,  cars." 

OFFICERS. — Pres.,  J.  Edward  Brooks,  Boston;  Treas.,  E.  W.  Gilbert. 
Boston;  Supt..  John  F.  Lambert. — V.  81.  p.  777,  1175. 


YORK,  PA. 
YORK  RAILWAYS.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Nov.  15  1907  as  a 
consolidation  of  properties  operating  in  York  and  vicinity.  V.  85.  p.  1403. 
Franchise  perpetual. 

The  following  companies  have  been  consolidated  or  merged: 
York  Street  Railway  Co.,  York  Haven  Street  Ry.  Co. 

Wrightsyille  &  York  Street  Ry.  Co.     Red  Lion  &  Windsor  Street  Ry.  Co. 
York  &  Dover  Electric  Ry.  Co.,  Hanover  &  York  Street  Rv.  Co.  -v  9J 

York  &  Dallastown  Ry.  Co.  «*o 

Owns  entire  capital  stock  of  Edison  Light  &  Power  Co.  (except  H'of  1 
share),  incorporated  in  April  1913  to  take  over  the  lighting  and  power  sub- 
sidiaries of  the  York  Railways  and  other  properties,  including  the  Edison 
Jilectric  Light  Co. ,  the  lighting  companies  of  West  York,  North  York,  Man- 
chester, Mount  Wolf,  Dover,  Hallam  and  others.  In  July  1915  the  Mer- 
chants Electric  Light,  Heat  &  Power  Co.  of  York  was  purchased  and  with 
rive  suburban  lighting  companies  consolidated  with  the  Edison  Light  & 
J/ower  Co.  During  1916  a  municipal  lighting  system  was  installed  in  York 
under  a  ten-year  contract.  Also  owns  entire  stock  of  York  Suburban  Land 
Co.  and  York  Steam  Heating  Co.  (V.  85.  p.  1463). 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $2 ,500,000  ($50) $2,500,000 

Pref  $2,000,000  5%  cum  ($50) Q-J  1,600,000    Jan  '18,1  M 

1st  mtge  &  coll  tr  $10,000 ,000/  1907       5  J-D  4,938.000  Dec  1   1937 

gold  ($1,000). c*tf\Guar.  Trust  &  Safe  Dep.  Co..  Phila..  trustee. 

Stock  and  Bonds. — Pref.  stock  is  cumulative  3  years  from  date  of  issue. 
The  stock  of  the  controlled  Edison  Light  &  Power  Co.  and  York  Suburban 
Land  Co.  are  deposited  as  additional  security  for  the  bonds.  $125,000 
bonds  in  treasury.  Remaining  bonds  can  only  be  Issued  under  certain  re- 
strictions. No  sinking  fund.  See  particulars  of  bonds,  property.  &c,  in 
V.  87,  p.  40.  Stocks  and  bonds  are  listed  on  the  Phila.  Stock  Exchange. 
V.  89,  p.  412;   V.  94.  p.  984. 

t  ^jfWen^s-— Initial  div.  on  pref.—  1%—  paid  July  1911.  In  1912,  4% 
In  1913  and  1914,  5% .  In  1915  the  regular  Jan.  div.  of  2M  %  was  paid  In 
5%  scrip  dated  Jan.  30  and  maturing  Jan.  30  1918.  but  called  for  payment 
?n  3,^30  1916-  The  July  div.  ot2Y%%  was  paid  in  cash.  In  1916. 6Ji%- 
in  ,lj?,lj'  s"o  and  2J^%  extra  in  Jan.  in  full  payment  of  accumulations. 
In  1918,  Jan.,  1M%.      * 

EARNINGS. — For  years  ending  Nov.  30: 
Nov.  30.  Gross        Netiafter       Int.  &        Depre-    Preferred    Balance, 

m¥farZ~         Earnings.      Taxes).     Bond  Disc,  ciation.  Dividends.  Surplus. 

1915-16 $967,496     $470,788     $259,075     $40,541    $100,000     $71,172 

J2JH5 828.299       370.844       239.474       20.658       80.000       39.712 

1913-14.  ....  796,645  348.748  223.338  16.915  80.000  28,494 
-Latest  Earnings.— For  11  mos.  end.  Oct.  31  1917,  gross,  $960,178;  net. 
$448,125;  charges  and  taxes,  $282,955;  surplus,  $165,170.  In  1915-16, 
gross,  $882,125;  net,  $462,449;  charges  and  taxes,  $284,177;  sur.,  $178,272. 

ROAD . — Owns  and  operates  about  84.54  miles  of  track  centering  in- York. 
Including  an  interurban  line  between  Hanover  and  York.  18.8  miles. 

OFFICERS.— Pres..  Gordon  Campbell;  V.-P..  L.  O.  Mayer:  Sec..  M. 
G.  Stees;  Treas..  E.  A.  Barnitz.— V.  103.  p.  2429;   V.  104.  p.  165. 
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YOUNGSTOWN,  0*HIO. 

REPUBLIC  RAILWAY  &  LIGHT  CO.— (.See  Map  on  Page  129.)— 
ORGANIZATION. — Incorp.   in   New  Jersey  on  June  27   1911.     This 
company,  by  the  acquisition  of  practically  all  of  the  common  stock  of  the 
Mahoning  &  Shenango  Ry.  &  Light  Co.,  has  the  ownership  or  control  of 
the  properties  of  the  following  companies: 

Co. 


Mahonfag  &  Shen.  Ry.  &  Lt 
The  New  Castle  Electric  Co. 
New  Castle  Electric  St.  Ry.  Co. 
The  New  Castle  &  Lowell  Ry.  Co. 
New  Castle  &  Lowell  Realty  Co. 
New  Castle  &  Mahon.  St.  Ry.  Co. 
New  Castle  Traction  Co. 


Penna.  &  Mahoning  Valley  Ry.  Co. 

Pennsylvania  Power  Co. 

Sharon  &  New  Castle  Ry.  Co.,  Ohio. 

Sharon  &  Newcastle  St.  Ry.  Co..  Pa. 

Shenango  Valley  Electric  Light  Co. 

Youngstown  &  Niles  Ry. 
I  Zellenople  Light  &  Power  Co. 
Also  controls  the  Republic  Corporation. 
Merger  of  Subsidiaries. — During  1914  steps  were  taken'to  consolidate  as 
many  of  the  properties  as  possible  to  reduce  expenses,  facilitate  operation 
and  improve  conditions  for  refinancing.  The  Mahoning  &  Shenango  Ry.  A 
Lt.  Co.  absorbed  the  Sharon  &  New  Castle  Railways  Co.,  Youngstown- 
Sharon  Ry.  &  Lt.  Co.,  Sharon  &  Wheatland  St.  Ry..  Valley  St.  Ry.  and 
Wheatland  St.  Ry.  The  Youngstown  &  Sharon  St.  Ry.  absorbed  the 
Youngstown  Consol.  Gas  &  El.  Co.  In  1915  the  properties  of  the  Republic 
Construction  Co.  were  transferred  to  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  In 
Aug.  1917  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  absorbed  the  Mahoning  Valley 
Ry.,  the  Mahoning  Valley  So.  East  Ry.,  the  Poland  St.  Ry.,  the  Youngs- 
town Park  &  Falls  St.  Ry.  and  the  Youngstown  &  Sharon  St.  Ry.  V.  104, 
p.  2118.  The  Sharpsville  Electric  Light  Co.  was  merged  with  the  Shenango 
Valley  Elec.  Light  Co.  and  a  number  of  other  borough  companies  around 
Sharon.  The  properties  now  owned  and  operated  directly  by  the  Mah.  & 
Shen.  Ry.  &  Lt.  Co.  furnish  82%  of  the  gross  earnings  of  the  system. 

Franchises. — Practically  all  the  Pennsylvania  franchises  are  perpetual. 
Railway  franchises  In  Youngstown  expire  1933.  The  most  important  inter- 
urban  franchises  in  Ohio  expire  from  1945  to  1950  and  Ohio  lighting  and 
power  franchises  in  1937  and  1942. 

Fare  Increase  of  Subsidiary  Company. — See  V.  99,  p.  1673. 
In  Jan.  1918  the  Mahoning  &  Shenango  Ry.  &  Light  Co.  was  authorized 
by  the  Ohio  P.  U.  Comm.  to  issue  $2,000,000  bonds,  proceeds  to  be  used 
for  improvements  during  1918.     V.  106,  p.  296.     ,         «/  ia^.i        ■<& 


Interest. 


Q-J  15 
6  g  J-J  15 

.  &  Sav.  Co 


STOCK  AND  BONDS—      Date. 

Common  $7,500,000  ($100).. 

Pf  6%  cum  $10,000,000  ($100) 

Convertible  notes  $2,500,0001    1918 

($1,000)  g  c  guar  p&i.cpt /First  Tr 
Mah  &  Shen  Ry  &  Lt  7%  cum 

pref  stock  $  1 0 ,000 ,000 

Mah  &  S  R  &  L  1st  &  cons  Ml   1915 

$20,000,000  gold._.c*r*.tf  IGuaranty  Trust  Co 
Pa  &  M  V  1st  and  refunding  (    1902       5  g  M-N 

mortgage   $2,750,000   gold  " 

($1,000) c*.tf 

New  Castle  Traction  1st  mtge 

$500,000  gold  ($1 ,000)  .c*tf 
N  C  Elec  Co  1st  M  $200 ,000  f 


Outstanding.      Maturity. 

$6,206,000  Jan  'J 8.  1% 
5. 191,400  Jani'18.  1  H 
1,500,000  Jan  15  1920 

,  Cleveland,  O.,  Turstee. 


Q-M 

5  gM-N 


3,500,000 

10,100,000  Nov  1   1920 

,  New  York,  trustee. 

1,757,000  May  1  1922 

Int.  at  Harris,  Forbes  &  Co.,  New  York. 

U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  trustee. 

1897       5  g  M-N  500.000  May  1  1927 

Int.  at  Union  Trust  Co.,  Pittsburgh,  trustee. 

1897       5  g  M-S  200.000  Mar  1   1927 


gold tfllnt.  at  Union  Trust  Co..  Pittsburgh,  trustee. 

Y-S  Ry  &  Lt  1st  M  $2,500,-)    1900       5  g  J-J  2.066,000     Jan  1  1931 

000  ($1,000)  golds  f-.c*.  tfllnt.  at  New  York  Trust  Co..  N.  Y.,  trustee 


Shar  &  New  Castle  1st  mtgef 
$500,000  gold  ($1,000)  s  f) 
guar,  prin  &  int c*.tf  I 

Mahoning   Valley   S   E  first  I 


Youngst  Park  &  Falls  St  Ryf 

first  mortgage tfllnt.  at  Union  Trust  Co. 

Poland  St  Ry  1st  M  $200,000/    1913       5  J-D 

($1,000)  guarp&  I ntfl 


1901       5gJ-J  275.000  July  1  1931 

|  Interest  at  New  York  Trust  Co.,  New  York, 
trustee. 
1903       5  J-J  94,000  July  1   1923 

mortgage tfllnt.  at  Lawrence  Savings  &  Trust  Co.,  New 

Castle,  Pa.,  trustee. 
1898       5  J-J  194.000     Jan  1  1919 

,  Pittsburgh,  trustee. 
170.000  June  1  1933 
„  \Union  Trust  Co.  of  Pittsburgh,  trustee. 
Stock. — Common  stock  is  held  in  voting  trust.  The  pref.  stock  of  the 
Mah.  &  Shen.  Ry.  &  Lt.  Co.  has  full  voting  power.  Free  of  Penn.  and 
Ohio  State  tax.     Callable  as  a  whole  at  110  &  divs.     V.  103,  p.  2341. 

Bonds. — Of  the  $20,000,000  Mah.  &  Shen.  Ry.  &  Lt.  1st  and  cons. 
5s,  $5,259,000  are  reserved  to  retire  underlying  liens  and  remaining  $4,641.- 
000  for  80%  of  cost  of  add'ns,  impts.,  &c,  under  conservative  restrictions. 
Denom.,  c*.  $1,000  and  $500;  r*.  $1,000  and  higher.  Callable  as  whole, 
but  not  In  part,  at  101  and  Int.  on  60  days'  notice.  Tax-exempt  In  Pa. 
V.  101.  p.  1713.     Of  the  Penn.  &  Mah.  Val.  Ry.  bonds,  $750,000  are  re- 


served to  retire  prior  liens;  a  sinking  fund  of  $50,000  per  annum  began 
Nov.  30  1911.  Bonds  purchased  for  slnklug  fund  are  canceled.  $243,000 
have  been  purchased.  The  Youngstown-Sharon  1st  mtge.  bonds  can  be 
called  at  115  and  int.  on  any  Interest  date;  $374,000  have  been  acquired 
by  sink.  fund.  For  lien  covered  by  these  bonds,  see  "Street  Railway" 
Section  of  June  24  1905.  The  Sharon  &  New  Castle  bonds  are  subject  to 
call  at  115  and  int.  on  any  int.  date;  $75,000  have  been  acquired  by  sinking 
fund.  For  lien  of  these  bonds  see  "Street  Railway"  Section  of  June  24  1905. 
The  Poland  St.  Ry.  bonds  are  guar.,  prin.  and  int.,  by  the  Rep.  Ry.  &  Lt. 
Co.     Redeemable  at  100  and  int.  on  30  days'  notice. 

The  2-year  notes  are  convertible  at  option  of  holder  into  Mahoning  & 
Shenango  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock,  par  for  par,  between  July  15 
and  Dec.  31  1919,  incl.  Are  guar.  prin.  and  int.  by  endorsement  of  Ma- 
honing &  Shenango  Ry.  &  Lt.  Co.  and  are  secured  by  deposit  of  Mah.  & 
Shen.  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock  equal  in  par  Value  to  the  amount 
of  notes  outstanding.  As  notes  are  called  an  equal  amount  of  pref.  stock 
will  be  released.  Notes  are  also  secured  by  a  deposit  of  all  the  outstanding 
com.  stock  of  the  Mah.  &  S.  Ry.  &  L.  Co.  The  remaining  notes  may  be 
issued  upon  deposit  of  add'l  pref.  stock  in  equal  amount.  Add'l  pref.  stock, 
however,  may  be  issued  to  the  public  to  an  amount  equal  to  the  unissued 
notes  in  lieu  of  the  issuance  of  notes.  The  notes  are  redeemable,  all  or  in 
part,  on  30  days'  notice  at  10034  and  int.  Pennsylvania  4-mill  tax  re- 
funded.    V.    106,    p.   297. 

Dividends. — On  pref.  134%  quar.  has  been  paid  since  organization. 
Divs.  on  com.  of  1  % ,  begun  Jan.  1917,  paid  reg.  since  to  and  incl.  Jan.  1918 

REPORT. — Consolidated  Income  account  of  subsidiary  cos.  (lnter-co. 
Items  eliminated)  (1916  report  in  V.  104,  p.  1485.) 
Calendar  Gross         Net  (after      Other      Interest.  Pref. Div.    Balance, 

Year —  Earnings.        Taxes).      Income.        Ac.  (6%).       Surplus. 

1916 $3,987,616  $1,660,210  $20,966  $827,570  $311,484  $542,122 

1915 3,121,297     1,247.214       1,753     688,952     311,484     248,531 

Latest  Earnings. — 12  mos.  end.  Nov.  30: 

1917 $4,770,074  $1,566,296  $62,072  $995,388  $311,484  $321,496 

1916 3.935,074     1,663,504     15,900     816,606     311,484     551,314 

Passengers  carried  in  1916,  53,448,848.  against  46,036,596  in  1914. 

PROPERTY,  &c. — Supplies,  through  its  subsidiaries,  electric  light, 
power  and  gas  to  Youngstown  and  other  communities  in  the  Mahoning  and 
Shenango  River  valleys,  in  Eastern  Ohio  and  Western  Pennsylvania,  mid- 
way between  Pittsburgh  and  Cleveland,  and  operates  173.99  miles  of  urban 
and  interurban  railway  lines  in  the  same  locality,  of  which  about  40  miles 
on  private  right  of  way.  Has  contracts  for  lighting  with  numerous  cities. 
Three  elec.  light  and  power  plants,  present  capacity  approx.  80,000  h.  p. 
also  artificial  gas  plant  in  Youngstown;  3  gas  bolders. 

EXECUTIVE  COMMITTEE.— Anson  W.  Burchard,  F.  L.  Dame,  R.  P. 
Stevens,  Robert  Lindsey  and  Harrison  Williams. 

OFFICERS. — Pres.,  Harrison  Williams;  V.-P.,  R.  P.  Stevens;  V.-P.  & 
Gen.  Counsel,  Wm.  M.  Coleman;  Sec.  &  Treas.,  E.  W.  Freeman. — V.  104. 
p.  864,  1146,  1485.  1593;  V.  105,  p.  820,  998,  1708,  1999;  V.  106,  p.  297. 


YOUNGSTOWN  &  SUBURBAN  RY.  CO. 

In  May  1917  control  was  acquired  by  Municipal  Service  Co.,  a  Maine 
holding  corporation.   (V.  104.  p.  1387,  1592,  1900,  2013.) 

ORGANIZATION. — Incorp.  in  Ohio. Sept.  1916  and  acquired  the  prop- 
erty  of  the  Youngstown  &  Southern  Ry.,  sold  at  foreclosure  Sept.  2  1916. 
(V.  103,  p.  940,  1033). 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Common  $750,000 $350,000    

Preferred  (cum)  $750,000 6%  470,000    

1st    M    $1,500,000 ctfl916       5  M-S  700,000  Sept  1  1936 

$30,000  pref.  stock  in  treasury  in  addition  to  amount  reported  outstand'g. 

Bonds.- — $800,000  are  reserved  for  extensions  and  additions  under  stringent 
safeguards.  Red.  at  10234  and  int.  at  any  time.  Sink,  fund  to  retire 
$5,000  at  10234  and  int.  annually,  beginning  Sept.  1  1919.  Guaranty 
Trust  Co.,  N.  Y.,  trustee. 

EARNINGS. — For  12  mos.  end.  Nov. 30  1917,  gross,  $215,771;  net  (after 
taxes),  $73,069;  fixed  charges,  $34,875;  surplus.  $38,194. 

ROAD. — Operates  interurban  road  between  Youngstown  and  Leetonia, 
about  20  miles.  9  passenger,  12  freight,  express  and  1  work  car;  1  electric 
locomotive  and  1  snow  plow. 

OFFICERS. — Pres.,  David  Tod,  Youngstown;  V.-P.,  J.  H.  McClure; 
Sec,  John  E.  Zimmerman  Treas.,  J.  W.  Swain  Jr.;  Oper.  Mgrs.,  Day  & 
Simmermann.— V.  104,  p.  1387,  1592,  1900,  2013. 


ELECTRIC  RAILWAYS  IN  ISLAND  POSSESSIONS 

AND 


FOREIGN  COUNTRIES 


HALIFAX,  N.   S. 

NOVA   SCOTIA  TRAMWAYS  &   POWER  CO. 

ORGANIZATION.— Incorp.  in  Nova  Scotia  in  1914  and  in  Jan.  1917 
acquired  (a)  the  properties  and  franchises  of  the  Halifax  Electric  Tramway 
Co.,  Ltd.,  comprising  all  street  railways,  commercial  electric  light  and  power 
and  gas  properties  in  Halifax;  and  (b)  water  power  rights,  lands,  &c,  on 
the  Gaspereaux  River,  55  miles  from  Halifax,  capable  of  a  hydro-electric 
development  of  approximately  12,000  h.  p.  ..;^.>, 

Franchises,  in  opinion  of  counsel,  are  perpetual. 

The  stock  was  offered  in  Jan.  1917  in  blocks  of  10  shares'offpref.  and  3 
shares  com.  stock  for  $1,000.     V.   104,  p.   164. 

In  acting  upon  the  co.'s  application  for  auth.  to  increase  its  capital  stock 
by  $4,000,000  and  to  issue  $975,000  in  bonds,  the  P.  U.  Comm.  in  Dec.  1917 
auth.  items  involving  a  capital  expenditure  of  $845,641,  and  is  holding  over 
for  further  consideration  items  aggregating  $569,686.  For  the  present  the 
Board  refuses  to  increase  the  capital  any  further. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Com  stock  $3,500,000  ($100) $2,510,000    

Pf  6%  cum  $2,500,000  ($100) J-J  2  2,076,000    

1st  M  $10,000,000  gold  $  or  £1    1916       5  g  J-D  2,250,000  Dec   1    1946 

($1,000  and  $500). ..c*. tfllnt.  in  New  York,  Montreal  and  London. 

Preferred  Stock. — Divs.  payable  without  deduction  for  any  taxes  Imposed 
by  any  taxing  authority  in  Canada. 

Bonds. — Remaining  bonds  may  be  issued  up  to  75%  of  cost  of  acquisitions 
or  impr'ts  (except  that  no  bonds  may  be  issued  against  the  cost  of  the  new 
gas  plant)  and  only  when  net  earnings  are  double  the  1st  M.  interest 
charges,  including  bonds  to  be  issued.  Annual  sinking  or  impt.  fund  of 
1%  of  bonds  out  began  Dec.  1917,  for  add'ns  or  impts.,  or  for  redemption 
of  bonds.  Callable,  all  or  part,  for  sinking  fund,. at  105  and  int.  on  any 
Int.  date  on  60  days'  notice.  Int.  payable  without  deduction  for  Canadian 
taxes  or  U.  S.  Federal  taxes.  Fixed  exchange  rate,  $4  86  2-3  per  £  sterling. 
Trustees.  Union  Trust  Co.  of  N.  Y.,  and  Royal  Trust  Co.,  Montreal. 

Earnings. — Of  Halifax  Elec.  Tram  Co.  for  cal.  years. 

1906.  1909.  1912.  1914.         1915.  1916. 

Gross  earnings. .$387,517  $447,579  $539,953  $645,241  $718,840  $759,726 
Net.  after  taxes.   171,808     207,973     253,393     269,818     331.753     311,882 

Interest  on  outstanding  bonds  calls  annually  for 112,500 

PROPERTIES. — 21.2  miles  of  street  railway,  single  track  equivalent. 
Standard  gauge;  60-lb.  T  and  80-lb.  girder  rails.  62  passenger  cars,  5 
sweepers,  5  misc.  cars,  &c;  power  house  with  7,300  h.  p.  capacity;  lighting 
and  power  distribution  system;  gas  plant,  with  about  59.23m.  of  pipe  line. 

OFFICERS. — Pres.,  E.  A.  Robert.  Montreal:  V.-Pres..  O.  E.  Smith, 
Halifax;  Managing  Director,  H.  R.  Mallison,  Halifxx. — V.  106,  p.  86. 


HAMILTON,  ONTARIO. 

DOAUNION  POWER  &  TRANSMISSION  CO. 

ORGANIZATION.— Incorp.    in   Canada   on   Jan.    11    1907.     Controls 
and  operates  the  following  properties: 


Hamilton  Cataract  P.,  Lt.  &  Tr.Co. 
Hamilton  Radial  Elec.  Ry., 
Brantford  &  Hamilton  Elec.  Ry., 
Hamilton  Street  Ry., 
Hamilton  &  Dundas  St.  Ry., 
Ham.  Grimsby  &  Beamsville  Ry. 


Ham.  Elec.  Lt.  &  Power  Co. 
Dundas  Electric  Co., 
Lincoln  Elec.  Lt.  &  Power  Co., 
Western  Counties  Electric  Co., 
Welland  Electric  Co., 
Hamilton  Terminal  Co. 


Application  has  been  made  to  Parliament  for  an  extension  oi  tne  cnarter 
of  the  Brantford  &  Hamilton  Ry.  to  enable  the  company  to  extend  that 
railway  to  Gait. 


STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Ordinary  $9,900,000  ($100) -  $7,714,500  Dec '17, 1% 

Preference  $10,000,000  ($100) J-J  3.681,100  Jan  '18,  334 

1st     mortgage     $25,000, 000(    1907       5  g  A-O         5.206,000  See  text 

($1,000)   gold c*tf  Harris  Tr.  &  Savs.  Bk.  of  Chicago,  Trustee. 

[Nat.  Trust  Co.,  Ltd.,  Toronto,  Can.,  trust. 
Ham  Cat  P  L  &  Tr  Co.  Ltd,  f    1903       5  A-O  2,139.000  April  1  1943 

lst&ref  M  $5,000,000  gold]  Int.  in  Hamilton  &  N.  Y.     Nat.  Trust  Co., 

($1,000) c*ntf       Ltd.,  Toronto,  trustee.     Callable  at  110  & 

I     int.    beginning   April    1    1923. 
Ham  Elec  Lt  &  Cat  Pow  lstf   1899       5  g  A-O  917,000  Oct     1  1929 

mortgage  gold  ($1,000)  not{Int.  payable  in  N.  Y.  or  Hamilton  National 

callable    c*tfl     Trust  Co.,  Toronto,  Trustee. 

Hamilton  Street  Ry  1st  mtge.   1898       434  J-D  420.000  Dec  22  1928 

Ham  Grims &  B  El  Ry  IstM..   1895       5  M-N  150.000  1925 

Stock. — A  div.  of  34%  was  paid  Dec.  15  1915  on  the  $5,100,000  limited 
preference  stock,  making  the  necessary  total  of  10%,  whereupon  it  became 
ordinary  stock.     V.  101,  p.  2144. 

Bonds. — Of  the  $25,000,000  mortgage,  $10,000,000  may  be  issued,  with 
the  approval  of  the  trustee,  for  not  exceeding  80%  of  cash  cost  .of  extensions 
and  additions,  and  the  remainder  for  not  exceeding  75%.  Since  April  1 
1917  the  entire  outstanding  issue,  but  not  any  part  thereof,  can  be  called 
at  107 34  and  interest  on  any  coupon  date  on  60  days'  notice.  The  bonds 
mature  $54,000  annually  from  April  1  1914  to  1921  and  $108,000  annuallv 
from  April  1  1922  to  1931,  and  the  remaining  $3,910,000  are  due  April  1 
1932.  They  are  secured  by  all  the  property  owned  through  deposit  of 
stock  and  bonds  with  trustee,  &c. 

Dividends. — On  the  preference  stock  6%  was  paid  in  1907;  in  1908,  3% 
was  paid.  In  Dec.  1908  it  was  decided  to  omit  div.  on  both  clasess  of  pref. 
stock;  see  V.  87,  p.  1478.  None  to  Jan.  1911,  when  334  %  was  paid;  July, 
3 34%;  also  paid  in  Dec.  1911  div.  due  Jan.  1909,3%.  In  1912,  Jan.,  334  %; 
July,  334%;  Aug.,  3%  (due  June  1909).  In  1913,  Jan.,  334%.  A  div. 
of  634%  was  paid  Feb.  15  1913  in  full  of  arrears;  July,  334%-  In  1914 
and  since.  7%perann.  Initial  div.  on  com. — 2% — paid  June  1916;  Dec. 
2%.     In  Sept.  1917  paid  quarterly  div.  of  1%;  Dec.,,  1%. 

EARNINGS. — Incl.  subsidiary  cos.  (1916  report  in  V.  104,  p.  857.) 
Calendar  Gross  Net        Maint.  A     Bond         Divs.       Balance, 

Year —  Earnings.  Earnings.  Ren'ls.  Int.,  Ac.  Paid.  Surplus. 
1916.  .  $2,693,212  $1,233,611  $157,689  $394,769  $534,351  $146,802 
1915 2.353.956     1.001,955     109.640     384,771     386,613     120.930 

ROAD. — Controls  33  miles  of  single  track  in  Hamilton  and  86  miles  of 
Interurban  lines,  and  also  supplies  light  and  power  to  Hamilton,  Brantford, 
St.  Catharines,  Welland  and  intervening  territory.  Likewise  owns  a- 
56,600  h.  p.  hydro-electric  station. 

OFFICERS. — Pres.,  J.  R.  Moodie;  V.-P.,  Cyrus  A.  Birge;  Sec.  &  Man  g 
Dir.  Wm.  C.  Hawkins;  Gen.  Mgr..  Edward  P.  Coleman;  Treas.,  James 
Dixon.— V.  103,  p.  67;  V.  104.  p.  857;  V.  105.  p.  909. 


HAVANA    CUBA. 

HAVANA  ELECTRIC  RAILWAY.  LIGHT  &  POWER  CO.— (See 
Map  on  page  132). 

ORGANIZATION. — Incorp.  in  New  Jersey  on  Mar.  26  1912,  absorbing 
the  Compania  de  Gas  y  Electricidad  de  la  Habana  (Gas  &  Electric  Co.  of 
Havana),  to  acquire  and  hold  the  stocks  of  the  Havana  Elec.  Ry.  per  plan 
in  V.  94,  p.  767.  On  May  15  1913  a  plan  for  the  merger  of  the  properties 
was  approved  by  the  stockholders  of  the  Havana  Elec.  Ry.,  L.  &  P.  Co. 
The  Havana  Electric  Ry.  stockholders  approved  the  plan  on  May  27  1913 
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Maturity. 
Nov'  17, 3% 
Nov' 17, 3% 
Feb  1  1952 


and  on  June  18  1913  articles  of  consolidation  were  filed.  V.  96,  p.  1840. 
To  date  49,989  (out  of  50,000)  shares  pref.  and  74.885  (out  of  75,000) 
shares  common  stock  of  the  Havana  Elec.  Ry.  have  been  deposited  for  ex- 
change of  securities  of  new  company.  The  Havana  Elec.  Ry.  owned  entire 
$100,000  stock  of  the  Insular  Ry.  Oo.  Railway  franchise  runs  until  1958. 
Company  also  has  right  to  carry  freight  over  parts  of  the  system.  Gas  and 
electric  franchises  perpetual. 

Stock  Increase. — Stockholders  voted  on  May  21  1917  to  increase  the  pref. 
6tock  from  $15,000,000  to  $21,000,000  to  provide  for  the  retirement  on 
June  15  1917,  at  par  and  int.,  of  the  $6,000,000  6%  general  consolidated 
oblisations  of  the  former  Compania  de  Gas  y  Electricidad  de  la  Habana, 
which  were  assumed  by  the  Havana  Elec.  Ry.,  Lt.  &  P.  Co.,  and  constituted 
a  lien  upon  its  property  prior  to  the  lien  of  its  general  M .  bonds.  Com .  and 
pref.  stockholders  of  record  May  28  1917  were  offered  the  right  to  subscribe 
for  new  stock  pro  rata  at  par  and  div.     V.  104.  p.  2118. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding, 

Common  $15,000,000  ($100) M-N  $15,000,000 

Pf  6%  cum  $21,000,000  ($100) M-N  21.000,000 

Hav  Elec  Ry  consol  M  $10,-1    1902       5  g  P-A  9,088,111 

000,000  g  ($1,000)  s  f_c*&r\ Central  Trust  Co.,  New  York,  Trustee. 
Hav  El  Ry  L  &  P  gen  mtge     1914       5  g  M-S         5,303,000  Sept   1  1954 

$25,000,000   ($500.  $1,000       Guaranty  Trust  Co.,  N.  Y..  Trustee. 

&  $5,000)  gold c*&rl 

Gas  A  Electric  Co.  issues — 

Gold  mortgage 1904  6%  3.998,000  1954 

"English  bonds"  (£128.800)..   1906  5%  622,533  1943 

Stock. —Pref.  stock  is  red.  at  $115  per  share  and  accrued  dlvs.  Both 
com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  94,  p.  1632.  $51,569 
common  and  $173  pref.  stock  Included  in  amounts  reported  outstanding 
are  in  treasury. 

Bonds. — Of  the  Havana  Electric  Co.  consolidated  bonds  reported  out- 
standing, $513,430  are  in  treasury.  $912,000  have  been  canceled.  A 
sinking  fund  commenced  Jan.  1  1906  on  the  outstanding  consols.  Bonds 
may  be  called  for  sinking  fund  at  105  and  interest,  and  entire  issue  can  be 
redeemed  at  105  and  int.  on  any  int.  day  upon  6  mos.'  notice.  See  V.  74. 
p.  1251.  Int.  payable  at  company's  office.  They  are  listed  on  N.  Y.  Stock 
Exchange.     V.  86,  p.  918. 

The  gen.  mtge.  bonds  are  red.  on  30  days'  notice  at  105.  Sink,  fund  of 
l}i%  on  outstanding  bonds  begins  in  1920.  Interest  payable  In  N.  Y. 
without  deduction  of  any  tax,  except  Federal  Income  tax.  Of  the  $25,000.- 
000  auth.,  $16,600,000  are  reserved  to  retire  underlying  liens,  $52,000  are 
deposited  with  Govt,  of  Cuba,  $343,000  are  in  treasury  and  the  remainder 
for  additions  and  improvements,  under  certain  restrictions.  Listed  on 
N.  Y.  Stock  Exchange.     V.  102,  p.  2254. 

Dividends. — Dividends  on  pref.  stock  were  begun  in  Nov.  1912.  An 
initial  dividend  on  the  common  stock,  2M%,  waspaid  in  Nov.  1912.  In 
1913,  5K%;  in  1914,  5%:  in  1915,  5lA%;  in  1916    6%;  in  1917,  6%. 

REPORT. — For  calendar  years  (1916  report  in  V.  104,  p.  2007) 
Cat.  Gross      Net  (after   Other  Fixed      Pf.  Div.     Com.      Balance, 

Year — Earnings.    Taxes).     Income.  Charges.       (6%).     Divs.        Surplus. 

(>  d>  d?  iff  O  tit  C* 

1916— .6,017.708  3,573,823  144.561  1,297,093  899,991  aS96,910  624.390 
1915  — -5,541.303  3,203,797  147,875  1,115,414  899,994  6822.169  514.095 

a  6%.  S5^%. 

Latest  Earnings. — For   11   months  ending  Nov.  30: 

11  Months — I  Gross.       Netl.aft.Tax.)    Oth.Inc.        Charges.  Surplus. 

1917 $6,315,811      $3,564,165     $128,320     $1,347,066     $2,345,419 

1916 5,457.438        3,373,506       127,620       1,421,018       2.080,108 

ROAD,  &c. — Railway  system  88.82  miles  of  single  track.  Also  operates 
a  stage  line  with  153  stages  and  10  motor  omnibuses,  covering  routes  not 
reached  by  tracks;  397  passenger  cars;  11  freight  locomotives;  5  other  motor 
cars  and  77  trail  cars.  Passengers  carried  in  1916,  59,698,791.  172.11 
miles  gas  mains.  The  consolidated  power  plant  (capacity  37,500  k.  w.) 
was  completed  in  June  1916. 

OFFICERS. — Pres.,  Frank  Steinhart;  V.-Ps.,  David  T.  Davis,  Emeterio 
Zorilla,  Antonio  San  Miguel;  Sec.  &  Treas.,  H.  Kraemer.  N.  Y.  office, 
55  Liberty  St.— V.  104,  p.  1591.  1701,  2007,  2010.  2118,  2452. 

HONOLULU,  HAWAII. 

HONOLULU  RAPID  TRANSIT  &  LAND  CO.— Trolley. 

ORGANIZATION. — Incorporated  in  Hawaii  Aug.  30  1898.  Franchise 
runs  for  30  years  from  1901,  and  permits  the  carrying  of  freight  and  mall 
as  well  as  passengers . 

In  1903  purchased  the  Hawaiian  Tramways  Co.  (having  outstanding 
£65,000  stock  and  £30,000  6%  debentures,  and  comprising  12H  miles  of 
track);  payment  being  made  by  the  issue  of  $150,000  6%  bonds  of  the 
Rapid  Transit  Co.;  910  shares  of  preferred  stock  and  $59,150  in  cash. 

In  1909  the  Pearl  Harbor  Trac.  Co.  was  incorporated  with  $100,000 
stock,  99.3%  owned  by  Honolulu  Rapid  Transit,  for  the  purpose  of  ex- 
tending the  Rapid  Trans.  Co.'s  line  to  Naval  Station  at  Pearl  Harbor. 

On  July  24  1916  the  Supreme  Court  of  Hawaii  sustained  the  decision  of 
Judge  Stuart  in  the  Circuit  Court  at  Honolulu  in  1915  denying  the  injunc- 
tion asked  for  by  the  Territory  of  Hawaii  to  prevent  the  co.  from  increasing 
Its  capital  stock  from  $1,207,500  to  $1,600,000. 

Stock  was  increased  from  $1,207,500  to  $1,600,000  in  Aug.  1916.  V. 
103,  p.  938. 

All  the  $528,000  1st  M.  6%  bonds  due  May  1  1927  were  called  for  pay- 
ment May  1  1917.  To  provide  therefor  and  for  exts.  and  impts.  the  stock- 
holders have  voted  to  issue  $400,000  additional  stock  and  to  create  a  5% 
bond  issue  to  be  availed  of  as  funds  are  required. 

STOCK- — Authorized  and  outstanding  (par  $100),  $1,600,000.  Divi- 
dends payable  Q.-M.  31. 

Dividends  may  not  exceed  8%  on  par  value  of  stock  issued.  Excess  of 
Income  (after  providing  for  sinking  fund  to  retire  bonds  and  capital  stock) 
must  be  divided  equally  between  Govt,  of  Hawaii  and  stockholders.  All 
pref.  stock  was  converted  into  com.  in  1913. 

Dividends. — On  common  Dec.  31  1903.  1%;  in  1904.  4%;  in  1905,  4%;  in 
1906,  ZVa.%;  in  1907,  3%:  in  1908,  4%;  in  1909,  4%:  in  1910,  4%;  in  1911 
and  1912.  6%:  in  1913,  and  since,  8%  per  annum. 

REPORT. —  For  years  ending  Dec.  31: 
Calendar  Gross  Net  Int.,  Taxes,     Dividends      Balance, 

Year.  Earnings.       Earnings.      Deprcn.,&c.  (8%).        Surplus. 

1916 $669,982  314,546         $117,933       $112,300         $84,313 

1915 599,564  227,153  103,364  96,600  27,189 

Passengers  carried  in  1916,  13,213,700,  against  11,822,269  in  1915. 

Latest  Earnings. — -For  9  months  ending  Sept.  30: 

9  Mos. —  Gross.  Net.  Other  Inc.       Charges.         BaL.Sur. 

1917 $527,494  $242,571  $10,249         $48,605         $204,215 

1916 483,517  216,838  11,277  66,113     .       162,002 

ROAD. — Operates  26  miles  of  track.  Gauge,  4  ft.;  70  and  85-lb.  rails; 
54  vestibuled  motor  cars;  capacity  of  generators,  1 ,900  k.  w. 

OFFICERS. — Pres..  L.  T.  Peck;  1st  V.-P.,  L.  A.  Thurston;  2d  V.-P., 
G.  P.  Castle;  Sec,  A.L.  Castle;  Treas.,  C.  H.  Atherton;  Mgr.,  C.  G.  Bal- 
entyne.— V.  102.  p.  975.  1350;  V.  103,  p.  759.  938;  V.  104,  p.  1387. 

KINGSTON,  JAMAICA. 

WEST  INDIA  ELECTRIC  CO.— A  troUey  road. 

ORGANIZATION. — Incorporated  1897  in  Jamaica.  In  1907  took  over 
the  lighting  business  on  a  rental  basis.     Franchise  expires  Jan.  1  1928. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $800,000  ($100) — $800,000  Jan  '18.1  H% 

First      mortgage      $600,000  f   1898       5  g  J-J  600,000     Jan     11928 

($500)  gold — c*^Montreal  Trust  &  Deposit  Co.,  Trustee. 

Not  subject  to  call.  (Interest  at  Bank  of  Montreal,  Montreal. 

Dividends. — First  div.  on  stock — 1% — paid  April  1  1908;  1%  was  again 
paid  July  1  and  Oct.  1  1908.     In  1909.  4&%;  since,  5%  per  annum. 

REPORT. — For  years  ending  Dec.  31: 

Year —       Gross.  Net.     Int.&Rents.  Taxes.       Dividends.      Surplus. 

1916 $286,322     $142,257     $42,000     $7,887     (5%)$40,000     $52,370 

1915 274.318       130,949       42,000       7.409       (5%)40,000       41,540 

Passengers  carried  in  1916,  4,812,754,  against  4,490,828  in  1915. 

ROAD. — Operates  24  miles  of  track  in  and  around  Kingston,  Jamaica. 
Gauge.  4  ft.  8H  in.     90-lb.  girder  and  60-lb.  T.  rails. 

OFFICERS. — Pres.,  James  Hutchison;  V.-P.,  G.  J.  Crowdy;  Sec,  F. 
Williamson;  Comp.,  E.  M.  Johnson;  Gen.  Mgr.,  W.  H.  Tittensor. — V.100, 
p.  983;  V.  101.  p.  284;  V.  102.  p.  1164;  V.  103,  p.  58;  V.  104,  p.  1168. 

LONDON,   CANADA. 

LONDON  STREET  RAILWAY  CO.— A  trolley  road.  Incorp.  under 
the  laws  of  Canada  in  1873.  Franchise  expires  1925,  at  which  time,  or  any 
fifth  year  thereafter,  the  city  has  the  right  to  purchase  the  property  (except 
Springbank  line)  on  an  arbitration  basis,  by  giving  one  year's  notice  In 
advance. 


STOCK  AND  BONDS— 

Stock  $750,000  ($40) 


Date. 


First  mortgage  $750,000  gold/ 

($1,000)  -.. c*l Toronto 


1896 


Charges. 

$40,303 

32,793 


Divs.  (6%). 
*«33.860 
33.360 


Surplus. 

$59,750 

57,493 


Interest.     Outstanding.     Maturity 
J-J  $572,680     July' 17  3% 

5  g  M-S  595,000  Mar.  8  1925 

General   Trusts   Co.,    trustee. 

Bonds. — The  remaining  $50,000  can  only  be  Issued  for  66  2-3%  of  actual 
cost  of  additions  and  extensions,  when  net  earnings  are  equal  to  10%  of  all 
bonds  out,  including  those  to  be  Issued;  but  total  debt  must  not  exceed 
$20,000  per  mile  of  single  track.  V.  78,  p.  2384.  Interest  is  payable  at  the 
Canadian  Bank  of  Commerce,  Toronto.  In  each  of  the  10  years  preceding 
maturity  5%  of  bonds  shall  be  drawn  by  lot  and  redeemed  at  par  on  40 
days'  notice.     $105,000  have  been  retired. 

Dividends.— In  1901  8%  was  paid;  in  1902,  8%;  6%  in  1903,  1904.  1905 
and  1906.  In  1907  dividends  omitted  on  account  of  strike.  In  1908  to 
1915,  inclusive,  6%  per  annum.  In  1916,  Jan.,  3%  (cash);  July,  3%  (in 
stock).     In  1917,  Jan..  3%  (cash);  July,  3%  (in  stock). 

REPORT.— Years  ending  Dec.  31: 
Gross.  Net. 

1916--. $426,315         $133,914 

1915.-- 398,858  123,646 

*  Including  div.  of  3%  paid  in  stock  July  1916. 

ROAD. — Operates  36.02  miles  of  track.     Standard  gauge.     56,  73,  75 
and80-lb.  T  and  girder  rail.     58  motor  cars,  5  trailers  and  6  misc.  cars.  Has 
contract  for  power  with  the  Ontario  Hydro-Electric  Power  Commission. 
Passengers  carried  in  1916,  11,518,428;  in  1915,  10,801,531. 

OFFICERS. — Pres.,  Chas.  Currie,  Akron,  O.;  V.-P.,  T.  H.  Smallman. 
London,  Ont.;  Sec  &  Treas.,  L.  Tait,  London,  Ont.;  Gen.  Mgr.,  C.  B. 
King,  London.  Ont. — V.  102,  p.  713,  886;  V.  104,  p.  764,  1489. 

LONDON  &  LAKE  ERIE  RAILWAY  &  TRANSPORTATION  CO. 

ORGANIZATION. — Incorporated  in  Canada  In  1909  as  successor  to  the 
Southwestern  Traction  Co.,  sold  on  Oct.  20  1909.     V.  89,  p.  1281. 

The  bondholders  on  Sept.  18  1917  voted  to  notify  the  several  municipali- 
ties served  by  the  road  that  it  is  proposed  to  sell  the  property  in  bulk  or 
parcels  and  discontinue  operations  unless  municipal  aid  shall  be  granted  to 
enable  the  electrification  of  the  line.  In  April  1917  the  company  offered  to 
sell  that  portion  of  its  line  between  St.  Thomas  and  Port  Stanley,  8  miles, 
together  with  4  cars,  for  $168,000,  severe  competition  from  the  London  & 
Port  Stanley  Ry.,  a  municipal  line,  being  given  as  the  reason.  The  com- 
pany holds  that,  operated  as  a  freight  and  passenger  line  in  connection  with 
the  city's  line,  this  portion  of  the  road  would  pay. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Stock  $2,000,000  ($100) $2,000,000 

1st  M  $840,000  ($500).     Not/   1914       5  J-D  840,000  June  1  1944 

subject  to  call \     Fidelity  Trust  Co.,  London,  Ont.,  trustee. 

Bonds. — Interest  is  payable  at  head  office  of  company. 

ROAD. — Operates  from  London  to  Port  Stanley  via  St.  Thomas,  28  miles 
of  which  14  miles  on  private  right  of  wav. 

OFFICERS. — Pres.,  George  B.  Woods;  V.-P.,  T.  H.  Purdom;  Sec, 
Treas.  &  Gen.  Mgr.,  W.  N.  Warburton.  Office,  London,  Canada. — V.  90, 
p.  1171,  1363;  V.  99,  p.  342,  1366;  V.  100,  p.  308;  V.  105,  p.  290,  1209. 

MANILA,  P.  I. 
MANILA  ELECTRIC  RAILROAD  &  LIGHTING  CORPORATION. 

ORGANIZATION. — Incorporated  in  Connecticut  on  June  26  1903,  and 
owns  stocks  and  bonds  of  the  Manila  Elec.  RR.  &  Light  Co.,  having  a  50- 
year  franchise  from  March  24  1903,  practically  the  entire  stock  of  the  Union 
Truck  Co.  and  of  the  Compania  de  los  Transvias  de  Fihpinas,  and  over 
98 %  of  the  stock  of  'Electricista,"  a  Spanish  company  having  a  50-year 
franchise  for  electric  lighting  and  entire  capital  stock  of  Manila  Suburban 
Rys.  Co.  Besides  doing  the  street  railway  business,  supplies  light  and 
power  for  private,  municipal  and  Government  use.  Municipality  may  ac- 
quire property  after  25  years  on  a  valuation  fixed  by  net  earnings,  the  Su- 
preme Court  of  the  Islands  being  referee.  Stock  and  bonds  are  listed  on  the 
New  York  and  London  Stock  Exchanges. 

On  Dec.  6  1909  increased  authorized  stock  from  $6,000,000  to  $8,000,000; 
new  stock  to  be  6%  cum.  pref.     V.  90,  p.  372. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  com  $6,000,000  ($100) $5,000,000     Decl7,l>S 

Pref  $2,000,000  6%  cum None         . 

First  lien  and  coll  tr  $5,000,-1   1903       5  g  M-S         4,654,000  Mar.  1  1953 

000 gold  ($1.000) c*tlnt.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — A  sinking  fund  of  H  %  of  bonds  outstanding  began  Mar.  1  1908 
and  ran  until  1917;  now  1%  of  bonds  outstanding.  The  fund  is  to  be 
invested  In  the  bonds  at  not  more  than  105  and  interest,  at  which  price  they 
are  subject  to  call  for  the  purpose.  Are  redeemable  as  a  whole  at  105  and 
interest  on  or  after  Mar.  1  1928.  V.  82,  p.  218.  Bonds  are  listed  on  N.  Y. 
Stock  Exchange.     $346,000  are  in  hands  of  trustee  for  sinking  fund. 

Dividends. — In  1906  an-1  1907,3%;  in  1908  to  1910  incl.,4%  in  1911. 
5M%:  in  1912,  1913  and  1914,  7%;  since,  6%  per  annum. 

REPORT. — For  calendar  years  (1916  report  in  V.  105,  p.  813): 

Gross.       Net  (afl.Tax.)     Int.&S.F.         Dividends.        Surplus. 

1916 $1,594,079         $758,655         $308,817   (6%)$300.000         8149.838 

1915 1.494,788  731.829  306,475  (6)300,000  125.354 

1914 1.602.001  783,587  305.967  (7)350,000  127.620 

From  the  surplus  as  above  there  was  deducted  in  each  year  $80,000  for 
the  replacement  and  renewal  fund,  leaving  $69,838  in  1916,  against  45,354 
in  1915  and  $47,620  in  1914. 

Latest  Earnings. — For  year  ending  June  30  1917,  gross,  $1,691,044;  net 
(after  taxes),  $817,683;  int.  &  sink,  fund,  $321,024;  surplus,  $496,659. 

ROAD. — Operates  45  miles  of  track  (including  Manila  Suburban  Rys. 
Co.)  in  the  city  and  suburbs.  70-lb.  T  and  92-lb.  girder  rails.  Owns  54 
single  and  77  double-truck  passenger  cars  and  14  service  cars. 

OFFICERS. — Pres..  Charles  M.  Swift;  Vice-Pres'ts,  Joseph  K.  Choate 
and  J.  H.  Pardee,  New  York;  Sec,  T.  W.  Moffat;  Treas.,  R.  B.  Marchant. 
Operated  under  management  of  J.  G.  White  Mgt.  Corp.,  New  York. — 
V.  100,  p.  733,  1832;  V.  101,  p.  123;  V.  103.  p.  406,  491;  V.  105,  p.  813. 

(1)  Manila  Suburban  Railways  Co. 

ORGANIZATION. — Incorporated  in  Connecticut.  Franchises  run  for 
47  years  from  Jan.  30  1906.  Does  both  passenger  and  freight  business. 
Entire  outstanding  stock  ($530,000)  is  owned  by  the  Manila  Elec  RR.  & 
Ltg.  Corp. ,  which  guarantees  the  bonds,  prin.  &  int.  See  V.  84,  p.  220.  In 
Dec.  1909  increased  authorized  stock  from  $500,000  to  $1,000,000.  V.  90. 
p.  372;  V.  98.  p.  1993. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000, 000 See  tex-„      

First     mortgage     $2,500,000/   1906       5  g  M-S  $542,000  Sept.  1  1946 

gold  ($1.000) c*l      New  York  Trust  Co.,  trustee. 

Bonds. — Are  guar.,  p.  &  i.,  by  tho  Manila  Elec.  RR.  &  Ltg.  Corp.  Are 
subject  to  call  after  Sept.  1  1928  and  to  purchase  for  sinking  fund  since 
Sept.  1  1911  at  not  to  exceed  105  and  int.,  at  which  price  bonds  can  be 
drawn  by  lot.  See  V.  80,  p.  220.  $24,000  are  held  in  sinKing  fund  and 
$84,000  are  in  treasury,  not  incl.  in  outstanding  amount  as  above. 

ROAD. — Operates  7  miles  of  track  from  Manila  to  Fort  William  McKIn- 
ley  and  Pasig.— V.  84,  p.  220;  V.  95,  p.  1542. 


MONTREAL,   CANADA. 

MONTREAL  TRAMWAYS  &   POWER  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  London,  England,  in  1908,  and  controls 
the  following: 

Montreal  Iramways  Co.,  Montreal  Public  Service  Corp.. 

Canadian  Light  &  Power  Co..  Montreal  Hydro-Elec  Co.,  Ltd. 

Montreal  Tramways  Co.  and  Can.  Lt.  &  Power  Co.  stockholders  received 
1  yi  shares  of  Mont.  Tram.  &  Power  Co.  stock  for  each  share  of  their  stock. 
V.  94.  p.  417,  207. 

In  March  1<>17  issued  $5,350,000  2-year  6%  secured  gold  notes  to  refund 
in  part  the  $7,000,000  notes  due  Apr.  1  1917.     V.  104,  p.  1264. 

STOCK  AND  BUNDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $20, 002. 000 ---     $17,560,930     

Secured      notes      $5,850,000/   1917       6  g  A-O       $5,350,000    Apr   1  1919 

gold  ($1,000) c*Unt.  in  N.  Y.,  Guaranty  Tr.  Co.,  Trustee. 

Notes. — The  notes  are  secured  by  $1,600,000  common  and  $6,000,000 
debenture  stock  of  the  Montreal  Tramways  Co.  and  5,333  shares  of  new 
com.  stock  of  the  Montreal  Tramways  Co.,  upon  which  10%  has  been  paid: 
remaining  $500,000  notes  are  reserved  for  payment  of  balance  due  on  said 
shares.  Red.  at  100MI  andint.  on  any  int.  dateon  30days'  notice.  V.  104, 
p.  1264.— V.  100,  p.  734.  812.  1168;  V.  104.  p.  1264. 

(1)    Montreal  Tramways  Co. 

ORGANIZATION. — Chartered  in  1911  and  acquired  by  merger  the 
Montreal  Street  Ry.,  Montreal  Park  &  Island  Ry.  and  Montreal  Terminal 
Co.  (V.  93.  p.  871.  1324),  the  last  two  companies  being  subsidiaries  to  the 
Montreal  St.  Ry.  V.  93,  p.  1022.  1106.  Owns  and  controls  entire  street 
railway  system  in  Montreal  and  Island  of  Montreal,  except  about  a  mile  of 
interurban  line  entering  the  city. 
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Principal  franchise  is,  in  the  opinion  of  counsel,  unlimited  as  to  time  but 
gives  the  city  the  right  in  1922,  or  at  any  5-year  interval  thereafter,  to  pur- 
chase po.  lions  of  the  property  at  an  appraised  valuation  plus  10%.  The 
Legislature  of  Quebec  has  taken  favorable  action  toward  granting  a  new 
franchise  to  the  co.,  which,  in  effect,  postpones  the  time  at  which  the  prop- 
erty may  be  taken  by  the  City  of  Montreal  for  30  years  from  1922.  A  legis- 
lative commission  has  been  appointed  with  power  to  act  upon  the  operating 
conditions  to  cover  this  franchise. 


STOCK  AND  BONDS— 

Stock  common 

Debenture  stock 

1st  &  ref  mtge  $75,000,000  g 
($500&$  1,000)  Pay  in  Lon- 
don p&i  in  £=$4  86  2-3. c* 

Sterling  deb  Montreal  St  Ry 


Date. 


Interest.     Outstanding.      Maturity. 

*$4,000,000  Feb '18,2H 

5%  16,000.000  See  text 

1911       5  J-J  16.335,000  July    1  1941 

Harris  Tr.  &  Sav.  Bk..  Chic,  Trustee.   Nat 
Tr.  Co.,  Ltd.,  Montreal,  Co-Trustee. 
1893       4KP-A  681,333  Aug    11922 


secured  by  trust  deed \ Interest  at  Bank  of  Montreal,  London,  Eng. 

Mont  St  Ry  deb  $1,500,000  gl   1902       4>$  g  M-N    1,500.000  May  1  1922 


($100,  $500  and  $1,000)-C 
Mont  St  Ry  new  debentures 
£460,000    (£100). 


Interest  at  Bank  of  Montreal,  Montreal. 

1908       4K  M-N      2,238.667  May  1  1922 
Int.  at  Bank  of  Montreal.  Montreal,  Can., 
and  London,  England. 

•  Including  as  of  June  30  19 1 7 ,  $605 ,700  unpaid  and  subject  to  call . 

Bonds. — Of  the  1st  &  ref.  bonds  $3,273,000  are  reserved  to  retire  under- 
lying bonds  (there  being  also  $1,063,985  in  cash  deposited  in  addition  for 
this  purpose) .  Remaining  bonds  are  for  extens.  and  add'ns  at  not  exceed- 
ing 75%  of  cost  under  certain  restrictions.  Red.  as  entire  issue  (but  not 
any  part)  at  105  and  int.  on  any  int.  date.  Int.  payable  in  N.  Y.,  Chic. 
Montreal  and  London.  V.  93,  p.  1463.  Listed  on  the N.Y.,  (V.  97,  p. 1025). 
Montreal  and  London  stock  exchanges  Under  a  trust  deed,  Montreal 
Street  Ry.  debs,  of  1902  and  debs,  of  1908  are  of  equal  rank.  As  of  June  30 
1917,  $1,146,847  of  the  underlying  bonds  reported  outstanding  had  been 
redeemed  and  canceled. 

Dividends. — On  deb.  stock  5%  per  annum  since  organization.  InApril, 
1913  an  interim  div.  of  5%  was  declared  on  the  paid-up  common  capital 
stock.  A  quar.  div.  of  2  Hi  %  was  paid  Aug.  1913  (V.  96.  p.  1840).  and 
2H%  quar.  since  to  and  Incl.  Feb.  19)8 

REPORT.— For  fiscal  year  ending  June  30  1917  (V.  105,  p.  906): 
June  30.  Gross  Net  Interest,    Contingent     Diss.        Balance, 

Year —     Earnings.     Earnings.    Taxes,  &c.  Account.      (10%)       Surplus. 

1917 $7,725,499  $3,123,727  $2,248,373  $350,000  $337,881  $187,473 

1916 6.609.765     2.902,712     2.118,405     275.000     323,871      185.436 

1915 6.525.231     2.811.235     2.132,364     275.000     278.880     124.991 

From  the  surplus  as  above  in  1916-17  there  was  deducted  $110,000  for 
war  tax  (estimated),  leaving  $77,473. 

Passengers  carried,  year  end.  June  30  1917,  179,974,549,  against  156,- 
408,303  in  1915-16. 

ROAD. — Operates  260  miles  of  track.  The  company's  steam  power 
plant  is  to  be  enlarged  from  10,000  h.  p.  to  60,000  h.  p.  V.  102,  p.  345 
In  1904  contract  was  made  with  the  Montreal  Light,  Heat  &  Power  Co 
for  a  supply  of  power. 

OFFICERS.— Pres.,  E.  A.  Robert;  V.-Ps..  J.  W.  McConnell  and  F 
Howard  Wilson;  Sec,  Patrick  Dubee  —  V.  103,  p.  490,  2341;  V.  105,  p.  906] 

(2)  Canadi  an  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  in  Canada  on  June  2  1904.  See  descrip- 
tion of  company's  developments  in  V.  91,  p.  591,  and  V.  89,  p.  848.  Has 
the  perpetual  right  to  distribute  and  sell  power  and  light  in  Montreal  and 
several  adjacent  counties.  Distribution  system  in  Montreal  has  been  taken 
over  by  the  Montreal  Public  Service  Corp. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity 
Stock  $7,000,000  ($100) $6,000,000    

First     mortgage     $6,500,000/ 5  J-J  6,500,000 

($500  and  $1,000).. \  Royal  Trust  Co.,  Canada,  Trustee. 

Bonds. — 1st  mtge.  bonds  are  subj.  to  call  all  or  any  at  105  at  company's 
option.     Sink.  fd.  began  July  1  1914.     Int.  payable  in  Montreal  or  London. 

PROPERTY. — Owns  a  new  and  modern  hydro-electric  plant  at  St. 
Timothee,  28  miles  from  Montreal;  present  development  about  30.0C0  h.  p. 
Ultimate  development.  75.000  h.  p. — V.  89,  p.  848, 1283:  V.  91,  p.  691. 

(3)  Montreal    Public    Service    Corporation. 

This  company  (formerly  the  Saraguay  Electric  &  Water  Co.)  has  acquired 
the  Dominion  Lt.,  Ht.  &  Pow.,  the  St.  Paul  Electric  Lt.  &  Pow.  Co.  and 
the  distribution  system  of  the  Can.  Lt.  &  Pow.  Co.  in  Montreal.  Controls 
an  established  business  in  various  important  sections  of  the  city  and  pro- 
vides a  market  for  a  large  amount  of  the  power  developed  by  the  Can. 
Light  &  Power  Co. 


NIAGARA  FALLS,  CANADA. 

NIAGARA  ST.  CATHAR.  &  TORONTO  RY.— Elec.and   steam  road, 

ORGANIZATION. — Incorporated  In  Canada  in  1899.  A  consolidation 
of  the  Niagara  Central  Ry.,  the  Niagara  Falls  Welsey  Park  &  Clifton  Tram- 
way Co.  and  the  Port  Dalhousie  St.  Catharine's  &  Thorold  Electric  Street 
Ry.  Franchise  perpetual.  Owns  and  operates  Niagara  St.  Catharine's 
&  Toronto  Navigation  Co.;  also  transports  freight. 

Shareholders  voted  1910  to  make  an  issue  of  2d  mtge.  bonds  at  rate  of 
$  10 ,000  per  mile  to  Nat .  Tr .  Co . ,  Ltd . .  Toronto  ^trustee .  V .  90 ,  p .  54 , 1 296 . 

STOCK  AND  BONDS —      Date.      Interest. "    Outstanding.      Maturity. 

Stock    $1,000,000 ... $925,000 

Railway  First  mortgage  goldf   1899       5  g  M-N        1,098,000  Nov  1   1929 

($1,000)    ($1,000   or    £205{Int.  at  Canadian  Bank  of  Commerce,  Tor- 

9s  8d) c*       onto,  and  Bank  of  Scotland,  London. 

[National  Trust  Co.,  Ltd.,  Toronto,  Trustee. 

Second  mortgage 1910       None         

Navigation    Co    First    mort-f   1903       5  g  M-N  200,000  Nov  1   1929 

gage   $250,000    ($1,000   or  Int.atCanadianBk.ofCom.,Toronto&N. Y. 

£205  9s8d)  gold c*(National  Trust  Co.,  Ltd..  Toronto,  Trustee. 

Interest  also  at  Bank  of  Scotland,  London. 

Bonds. — Of  the  Railway  bonds  $20,000  per  mile  is  authorized  and  issued. 
See  V.  82,  p.  869.  The  Navigation  bonds  are  guaranteed  by  the  Railway 
p.  &  1.,  by  endorsement.     Neither  issue  is  subject  to  call. 

ROAD. — Owns  and  operates  60.89  miles  of  track.  Runs  from  Port  Dal- 
housie on  Lake  Ontario,  passing  through  St.  Catharines.  Merritton,  Thorold 
and  Niagara  Falls,  Ont.,  to  Falls  View,  Ont.  Has  an  extension  of  18.55  miles 
from  Thorold  through  Fonthill  and  Welland  to  Port  Colborne;  also  an  ex- 
tension of  12.21  miles  from  St.  Catharines  to  Nlagara-on-the-Lake.  Main 
line  has  been  replaced  with  80-lb.  rail.  49  pass,  cars,  30  freight  cars,  8  elec- 
tric locomotives,  3  electric  snow  plows  and  19  miscellaneous  cars.  Also 
owns  two  steamers.  Permission  to  build  several  extensions  has  been 
granted  by  the  Dominion  Parliament. 

EARNINGS. — For  year  ending  June  30  1914.  gross,  $553. 705:  oper. 
exps..  $404,676;  net,  $149,089;  charges,  $114,057;  surplus.  $35,032.  No 
later  statement  has  been  furnished  us. 

OFFICERS. — Pres.,    D.    B.    Hanna.    Toronto;    V.-P.,   J.   D.    Morton 
Toronto;  Sec,  A.  J.  Mitchell,  Toronto;  Treas.,  L.  W.  Mitchell,  Toronto, 
Can.;  Aud.,  D.  J.  Mcintosh;  Gen.  Mgr.,  E.  F.  Seixas,  St.  Catharine's. 
—V.  90,  p.  54,  1296.  __^^___ 

OTTAWA,  CANADA. 

OTTAWA  TRACTION  CO..  LTD.— A  holding  company. 
ORGANIZATION.— Incorp.  Oct.  23  1913,  and  has  acquired  $1,733,600 
of  the  stock  of  the  Ottawa  Electric  Ry. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  $10,000,000  ($100) Q-J  $5,200,800       See  text 

Dividends. — First  div. — 1% — paid  July  1  1914;  same  rate  quar.  since, 
with  1%  extra  in  January,  making  5%  per  annum. 

OFFICERS. — Pres.,  T.  Ahearn:  V.-P..  Warren  Y.  Soper;  Sec.  &  Treas., 
James  D.  Fraser;  Aud.,  H.  T.  Burpee. — V.  104,  p.  1896;  V.  105,  p.  2273. 

(1)   Ottawa  Electric  Rv. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  1894.  Is  a  consolidation  of  the 
Ottawa  City  Passenger  Ry.  and  the  Ottawa  Electric  Street  Ry. 

In  Nov.  1912  increased  its  auth.  stock  from  $2,000,000  to  $4,000,000. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $4,000,000  ($100) Q-J  $1,876,900       See  text 

First  mortgage  $500,000  goldf   1897       4  g  J-J  410,000  July  5  1922 

($1,000) c*{Interest   at   company's   office.     Trustee   is 

1     Toronto  General  Trusts  Corporation. 

Bonds. — Are  not  subject  to  call;  10%  of  the  issue  In  excess  of  $350,000 
must  be  retired  in  each  of  the  10  years  preceding  maturity.  $90,000  have 
been  retired. 

Dividends. — From  1893  to  1905,  8%  per  annum;  in  1905,  2%  extra;  in 
1906  to  1911,  inclusive,  12%  per  annum;  in  1912,  16J4%;  since,  15%. 


EARNINGS.— For  years  end.  Dec.  31  (1916  report  in  V.  104.  p.  1896): 
Calendar  Gross  Net         Interest,    Canting.    Dividends  Balance, 

Year —        Earnings.     Earnings.  Taxes, &c.  Account.       (15%).     Surplus. 

1916 .$1,154,912     $484,564  $106,239     $85,000     $281,535     $31,790 

1915 1,041,100       383,774       84,798      281,535       17,441 

Pass,  carried  in  1916,  27,033,778,  against  24.361,867  in  1915. 

ROAD. — Operates  51  miles  of  track  In  city,  and  to  Hull,  Rockliffe, 
Britannia-on-the-Bay  and  Government  Experimental  Farm.  Has  a  park 
of  60  acres  at  Britannia-on-the-Bay  Standard  gauge.  Rails,  72,  80,  94 
and  115-lb.  T  and  girder. 

OFFICERS. — Same  as  for  Traction  Co. — V.  104,  p.  1896,  2343. 


PONCE,  PORTO  RICO. 

PONCE  ELECTRIC  CO. — Incorporated  in  New  Jersey  in  1902.  Owns 
the  securities  of  the  Ponce  Ry.  &  Light  Co.,  which  owns  the  railway  between 
Ponce  and  the  Playa  (Port)  and  does  the  entire  lighting  and  power  business 
of  Ponce  and  the  Playa.  Railway  franchise  expires  in  1961,  electric-light 
franchise  in  1963. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.      Maturity 

Stock  $500,000  ($100) - $500,000     .- 

Collateral  trust  first  mortgage/    1902       6  g  M-N  215,000  May  1  1927 

$750,000  gold c*.tf  lint,  at  Boston  S.  D.  &  Tr.  Co.,  Boston,  Trus. 

Bonds. — Callable  as  a  whole  at  105  and  int.  on  any  int.  date.  A  sinking 
fund  of  1%  per  annum  of  bonds  issued  became  operative  May  1  1903  and 
is  invested  in  the  bonds  at  not  more  than  107!^  and  int.  $35,000  bonds 
had  been  canceled  by  this  fund  to  Dec.  31  1916. 

EARNINGS. — For  12  months  ending  Dec.  31  (combined  companies): 
Year —  Gross.       NeUaft.Tax)     Interest.      Sink.Fd.      Surplus. 

1916--- $146,551         $49,790         $27,039         $2,500         $20,251 

1915 144,564  60,531  27,497  2,500  30,534 

ROAD. — Operates  5.6  miles  of  equivalent  single  track,  .54  miles  of 
trackage.    12  cars.    Gauge,  1  metre.    Power  station  has  950  k.  w.  capacity. 

OFFICERS. — Pres.,  Frederick  S.  Pratt;  V.-P.,  Francis  J.  Hovey; 
Treas.,  Henry  B.  Sawyer;  Sec,  William  T.  Crawford;  Gen.  Mgrs.,  Stone 
&  Webster  Mgt.  Assn.— V.  74,  p.  268,  478. 

PORTO  RICO  RAILWAYS  CO.,  LIMITED. 

ORGANIZATION. — Incorporated  in  Canada  Oct.  1906  and  has  acquired 
the  San  Juan  Light  &  Transit  Co.  and  Porto  Rico  Power  &  Light  Co.  and 
Caguas  Tramway  Co.  Controls  all  the  electric  railway,  electric  light  and 
power  business  of  San  Juan,  San  Turce  and  Rio  Piedras;  also  controls  entire 
lighting  systems  in  cities  of  Comerio,  Bayamon,  Catano,  Carolina,  Caguas. 
Rio  Grande,  Fajardo.  Humacao,  Yabucoa,  Gurabo,  Juncos  and  other  towns 
in  oast  end  of  island.  Its  lighting  franchises  in  San  Juan  and  San  Turce  are 
perpetual.  The  Comerio  Water  Power  and  Caguas  Tramway  franchises 
are  for  99  years  from  1906.  The  street  railway  franchise  runs  until  1959. 
An  express  service  was  inaugurated  in  1908  in  conjunction  with  Porto  Rico 
Express  Co. 

Contract. — Has  a  5-year  street-lighting  contract  with  the  city  of  San 
Juan,  expiring  in  1919,  and  with  about  30  other  towns  for  various  periods. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  stock  $3,000,000... Q-J  $3,000,000      See    text 

Pf  $1,000,000  ($100)  7%  cum Q-J  1,000.000  Jan  '18,  \% 

First     mortgage     $3,000.000 [   1906       5  M-N  2,686,000  Nov  1   1936 

($500)  gold jlnt.     at     Montreal     Trust     Co.,     Trustee, 

(Montreal and  Halifax,  or  Metropol.  Bk.,  Tor. 
Refunding  general  mortgager   1912       5  M-N  £265,000  May  1  1962 

£1,500,000  (£100) c*\Int.  in  London.  Montreal  and  Toronto;  Mon- 

[     treal  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  are  subject  to  call  at  105.  Sink.  fd.  of  1% 
of  bonds  issued  plus  one  year's  int.  on  canceled  bonds  began  Nov.  1908. 
$314,000  bonds  canceled.  First  M.  bonds  are  listed  on  Montreal  and 
Toronto  Stock  Exch.  Of  ref .  gen.  mtge.  bonds  £552,000  are  reserved  for 
1st  M.  bonds  and  £90,200  are  in  treasury;  remainder  for  future  require- 
ments under  restrictions.  Subject  to  call  as  a  whole  or  for  cum.  sink- 
ing fund  (1%  of  bonds  out  beginning  in  1937)  at  105  and  int.  V.  94,  p. 
1566.     Are  listed  on  London  Stock  Exchange. 

Dividends. — First  div.  on  pref.,  1%%.  paid  Jan.  10  1910,  and  same 
amount  quarterly  since  to  and  including  Jan.  1918.  On  com.,  lstdiv.,  1%, 
paid  Oct.  1911.  In  1912  and  1913,  4%.  In  1914,  Jan..  1%;  April,  1%: 
July.  1  % .     None  since. 

REPORT. — For  calendar  years: 
Year —  Gross.  Net.        Olh.Rev     Interest.   Pref.Div. 

1916 $829,057     $416,626     $5,347     $200,533     $70,000 

1915 747.180       377.361       3,454       204.886       70.000 

Latest  Earnings. — For  11  mos.  ending  Nov.  30:  In  1917,  gross, 
net,  $363,978.     In   1916,  gross,  $758,281;  net,  $373,764. 

ROAD. — Operates  from  San  Juan  to  Rio  Piedras,  9  miles,  electric. 
Standard  gauge.  An  extension  of  18  miles  to  Caguas,  which  is  being  oper- 
ated by  steam,  meter  gauge,  was  completed  in  1908. 

OFFICERS. — Pres.,  Dr.  D.  E.  Thomson,  K.  C.;V.-P.,  W.  D.  Ross,; 
Sec.  &  Treas.,  F.  C.  Clarke;  Gen.  Mgr..  O.  M.  Sewell.— V.  98.  p.  763; 
V.  99,  p.  463,  895.  1367;  V.  100,  p.  902;  V.  102,  p.  1163;  V.  104,  p.  765. 


Surplus. 

$151,439 

105,930 

$820,430; 


QUEBEC,  CANADA. 

QUEBEC  RAILWAY  LIGHT  HEAT  &  POWER  CO.,  Ltd. 

ORGANIZATION. — Incorporated  in  Canada  on  Nov.  19  1909  as  a  con- 
solidation of  the  following  properties  (V.  89,  p.  1598):_ 


Quebec  Ry.,  Lt.  &  Power  Co. 
Quebec  Gas  Co. 
Frontenac  Gas  Co. 


Quebec  Jacques  Carder  Electric  Co. 
Canadian  Electric  Light  Co. 
Quebec  County  Railway  Co. 


Those  companies  do  an  electric-light  and  power,  gas  and  street  railway 
business  in  Quebec  and  surrounding  parishes.  Has  contract  with  the 
Stadac-ona  Hydraulic  Co.  for  supply  of  power.     V.  94.  p    1449. 

Purchase  by  Government. — The  Dominion  Government  has  contracted  to 
purchase  (ownership  to  date  back  to  July  1  1916)  the  following  lines:  (a) 
Quebec  Montmorency  &  Charlevoix  Ry.,  extending  from  St.  Paul  St.. 
Quebec,  to  St.  Joachim,  43.2  miles;  (6)  Quebec  &  Saguenay  Ry.,  extending 
from  its  junction  with  the  Quebec  Montmorency  &  Charlevoix  Ry.  at  St. 
Joachim  to  Nairn  Falls,  62.8  miles;  (c)  Lotbiniere  &  Megantic  Ry.,  extend- 
ing from  Lyster  to  St.  Jean  des  Chaillons,  about  30  miles.  The  purchase 
price  of  these  properties  Is  to  be  "the  value  thereof  as  determined  by  the 
Exchequer  Court  of  Canada;  said  value  to  be  the  actual  cost  of  said  rail- 
ways, less  subsidies  and  less  depreciation,  but  not  to  exceed  $4,349,000, 
exclusive  of  outstanding  bonded  indebtedness,  which  Is  to  be  assumed  r>y 
the  Government,  but  not  to  exceed  in  all  $2,500,000"  [being  the  $2,500,000 
Quebec-Montmorency  Ry.  1st  M.  5s  of  1899,  due  1923].  The  lines  are  to 
be  operated  by  the  company  until  actual  possession  is  taken  and  the  com- 
panies must  render  an  accounting  to  the  Govt,  from  June  30  1916  until 
the  properties  are  taken  over.  See  V.  102,  p.  2255;  V.  103.  p.  579;  V.  104, 
p.  560.  In  1916  the  Canadian  House  of  Commons  voted  to  appropriate 
$4,000,000  for  the  purchase  of  the  foregoing  lines.  During  1917  $332,255 
was  expended  on  the  properties  and  on  Sept.  6  1917  the  House  re- 
appropriated  the  remainder,  $3,667,745.  No  decision  fixing  the  purchase 
price  has  as  yet  been  handed  down.  V.  105,  p.  1209. 

The  Quebec  Ry.,  Lt..  Ht.  &  Pow.  Co.  acquired  the  Quebec  &  Saguenay 
Ry.  Co.  In  1911  through  purchase  of  its  $2,500,000  stock  and  $3,000,000 
5%  bonds  and  in  turn  issued  its  own  bonds  of  1911  and  1912  shown  in  the 
table  below,  to  pay  for  same.  V.  92,  p.  882.  528.  These  bonds  were  In- 
tended to  provide  for  Quebec-Saguenay  line,  extending  5634  miles  from 
Cape  Tourmente  to  Murray  Bay.  In  Sept.  1912  construction  work  on  this 
line  was  stopped  because  of  non-payment  by  Saguenay  Co.  of  claims  of 
contractors  for  construction  work  (V.95,p.  1040;  V.  96.  p.  203).  Payments 
were  subsequently  made  but  work  was  not  resumed.  The  Dominion  Gpvt. 
is  now  proceeding  with  the  construction  of  the  road,  and  up  to  Jan.  5  1918 
had  completed  17  miles. 

On  July  7  1917  the  company  was  awarded  $275,000  for  the  property 
known  as  the  Quebec  Gas  Co.'s  land,  which  was  expropriated  by  the 
Federal  authorities,  according  to  a  decision  by  the  Exchequer  Court. 

Coupon  Payments  Delayed. — The  Interest  due  June  1  1913  and  Dec.  1 
1913  was  not  paid  when  due  and  In  Sept.  1914  it  was  announced  that  tha 
coupons  due  June  1  1914  were  not  paid  on  time,  the  company  following  the 
policy  of  paying  the  coupons  at  lntorvals  through  the  three  months  grace 
following  the  due  date.  V.  99,  p.  748.  Subsequent  coupons  have  been 
paid  within  the  time  limit  allowed.  _ 

Int.  due  Dec.  1  1914  on  the  Quebec-Jacques  Oartier  Elec.  1st  refdg.  5s 
was  defaulted.  A  protective  committee  was  formed  with  W.  L.  Hallahan, 
111  Broadway,  New  York  City,  as  Secretary,  and  bondholders  were  re- 
quested to  deposit  their  bonds  with  the  Bankers  Trust  Co..  New  York. 
V.  100,  p.  403.  Interest  was  subsequently  paid.  V.  100,  p.  559.  Sub- 
sequent coupons  have  been  paid  to  date. 

Company's  Powers  Enlarged. — See  V.  97,  p.  1427. 
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STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-J  15      $9.999.500Jan.l5 '12.1% 

Consolidated  mortgage  $10.- f   1909       5  g  J-D        4.729.400  Dec.    1    1939 

000.000  g  ($100  $500  and{Int.  at  Montreal  Trust  Co..  Mont.,  trustee. 

$1.000 I     Bank  of  Scotland.  London,  Eng. 

Quebec-Jacques  Cartier  Powf  1901       5  J-D  849,000  Dec    1  1941 

1st  ref  $1,000,000  ($1,000)  J  Trust  Co.  of  America,  N.  Y.,  trustee. 

glnt.  In  N.  Y c*  Int.  at  Royal  Bank  of  Canada,  Quebec. 

Mortgages  on  lines  to  be  taken  over  by  Govt. — 
Que-Sag  Dlv  IstM  $2.500.000 1   1911       5  F-A  2,355,000  Feb.   11941 

sink  fd.  P  &  1  payable  lnl  Int.  at  Dominion  of  Can.  Tr.  Co..   Montreal 

francs  or  Canadian  curr.c*l     Trus..  or  at  office  of  R.  Forget,  Paris. 
Que  Ry  L  H  &  P  new  mtgel    1912       5  J-J  2,100,000  Jan     1  1942 

p-60.000.000  francs(500  fr)__J 
Quebec-Montmorency  Ry  M(   1899  5%  2,500.000  June  1  1923 

fold  $2,500,000  ($100  $500<  Int.  at  Bank  of  Montreal,  Montreal,  and 
1,000 -c*l     Union  Bank  of  Canada.  Quebec. 

Stock  is  listed  in  Paris. 

Bonds. — Consol.  mtge.  5s  of  1909  are  red.  at  105  and  int.  on  any  int.  day 
$3,659,000  of  the  consol.  bonds  are  reserved  to  retire  underlying  bonds  and 
$1,611,600  are  In  treasury.  $144,000  Quebec-Saguenay  Div.  bonds  hav* 
been  canceled. 

Dmdends. — Initial  div. — 1% — paid  April  15  1911;  July,  1%;  Oct..  1%. 
In  1912,  Jan.,  1%;  none  slnce.f 

REPORT. — For  years  ending  June  30  (1917  report  in  V.  105,  p. 
June  30  Gross  Net  Misc.     Charges  and 

Year —  Earnings.     Earnings.     Credits.        Taxes. 

1916-17 $1,832,032     $676,063     $230,850     $706,326 

701,981 
623.279 


236,869       723,447 
235.978       739,482 
56  and  70-lb 


1705): 

Balance, 

Surplus. 

$200,587 
215.403 
119.775 

.  T  rails. 


1915-16 1.731,732 

1914-15 1.548.096 

ROAD. — Owns  19.77  miles  of  track  in  Quebec 
gauge    4  ft.  8H  In. 

OFFICERS. — Pres.,  Sir  Rodolphe  Forget,  M.  P.,  Montreal;  V.-Pr. 
Lome  C.  Webster,  Montreal;  Sec,  Arthur  LeMoine,  Quebec;  Treas. 
R.  A.  Wilson;  Gen.  Mgr.,  W.  J.  Lynch;  Comptroller,  H.  K.  Tennent.— 
V.  104,  p.  560,  1590.  1700;  V.  105,  p.  716,  998,  1618,  1705. 


SHERBROOKE,  QUEBEC. 

SHERBROOKE  RAILWAY  &  POWER   CO. 

Control. — As  of  March  1  1917  the  Southern  Canada  Power  Co.  acquired 
more  than  9,000  shares  of  the  co.'s  stock  on  the  basis  of  4  shares  of  Sher- 
brooke  Ry.  &  Power  Co.  stock  for  1  share  Southern  Canada  Power  Co.  6% 
preference  stock,  cumulative  from  Jan;  1920.     V.  104,  p.  74. 

ORGANIZATION. — Incorp.  in  1910  in  Quebec,  Can.,  as  successors  to 
the  Sherbrooke  Street  Ry.  In  July  1911  acquired  the  Eastern  Townships 
Elec.  Co.  and  the  Stanstead  "  Elec.  Co.  V.  93,  p.  230.  Also  owns  the 
Lennoxvile  Light  &  Power  Co.  Controls  major  part  of  the  electric  light 
and  power  business  in  the  district  between  Sherbrooke  and  the  International 
Boundary. 

In  1913  acquired  the  Burroughs  Falls  Power  Co. "which  controls  the  elec- 
tric light  and  power  business  in  Ayers'  Cliff,  Que.  V.  97,  p.  1824.  In  1914 
acquired  the  International  Elec.  Co.,  doing  the  electric  light  and  power 
business  in  Derby  Line,  Vt.,  and  in  1915  acquired  the  lighting  and  power 
business  of  Geo.  Gole  &  Sons  in  Waterville  and  Compton.  Quebec. 

Franchise  in  Sherbrooke  is  for  40  yrs.,  exempting  property  from  taxation 
for  1st  20  yrs.  At  end  of  20  yrs.  city  may  purchase  street  railway  property. 
Consol.  mtge.  5s  were  offered  with  a  40%  stock  bonus.  V.  91,  p.  95;  V.  93, 
p.  590;  V.  94,  p.  1120. 

In  Aug.  1916  entered  Into  a  contract  for  a  supply  of  2,000  h.  p.  from  the 
Southern  Canada  Power  Co.,  Ltd.,  to  be  used  In  connection  with  its  own 
power  development. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,500,000  ($100) ..       $1,127,000    

Consol.   M.   $1,500,000  gold/    1910       5  g  J-J  1,006,000  July    1  1940 

s  f  ($500  or  £  equivalent)  tflMontreal  Trust  Co.,  Montreal,  Trustee. 
Sherbrooke  Street  Ry  1st  M  tf  1897       5  g  J-J  100,000  J'ne  30  1927 

Collateral  notes  ($100,000)  g!   1915       7  M-S  32.500  Sept   1  1920 

($100,  $500.  $1.000) lint,  at  Prudential  Tr.  Co.,  Ltd..  Mont.,  trus. 

Bonds. — Of  remaining  consol.  mtge.  bonds,  $194,000  are  for  future  ex- 
tensions. $100,000  are  to  retire  Sher.  St.  Ry.  bonds,  and  $200,000  are 
deposited  as  security  for  the  notes.  Int.  at  any  branch  of  Eastern  Town- 
ships Dept.  of  the  Canadian  Bank  of  Commerce  in  Canada,  or  at  National 
Bank  of  Scotland,  London,  Eng.  Red.  as  a  whole  at  105  and  Int.  on  any 
Int.  day,  or  in  part  for  sinking  fund.  Cum.  sinking  fund  of  1%  began 
July  1  1916.  $16,000  held  in  sink.  fund.  The  collateral  notes  are  secured 
by  deposit  of  $200,000  cons.  M.  5s.  They  are  red.  at  102^  and  int.  on  3 
months'  notice. 

REPORT. — For  years  end.  June  30  (inter-co.  charges  eliminated  in  1916) : 
June  30        Total  Net  Bond         Other    Written    Office         Balance, 

Year —  Income.     Revenue.    Interest.       Int.  Off.  &c.,Exp.     Surplus. 

1915-16. .$140,069     $66,350     $54,525  $3,899     $2,780     $1,427  $3,719 

1914-15-.   146.769       55.920       49.535       4.204        376       1.780  24 

ROAD. — Owns  10^i  miles  of  track  in  Sherbrooke,  including  3-mile 
extension  to  Lennoxville.     Standard  gauge,  70-lb.  T  rail. 

OFFICERS. — Pres.,  Clarence  J.  McCualg;  V.-P.,  S.  H.  Ewing;  Sec.  & 
Treas..  L.  C.  Haskell:  Supt.,  F.  A.  Chisholm. — V.  101,  p.  924;  V.  103, 
p.  1688;  V.  104,  p.  74.  664.  ^ 

SYDNEY,  NOVA  SCOTIA. 

CAPE   BRETON   ELECTRIC   CO..   LTD. 

ORGANIZATION. — Incorporated  in  Nova  Scotia  and  does  the  entire 
electric  railway  and  lighting  business  in  Sydney;  the  entire  electric  lighting 
business  iu  North  Sydney,  the  ferry  business  between  Sydney  and  North 
Sydney,  and  operates  an  interurban  line  between  North  Sydney  and  Sydney 
Mines.  Also  owns  capital  stock  and  $220,000  of  the  $389,000  1st  M.  bonds 
of  the  Sydney  &  Glace  Bay  Ry.  Co.,  Ltd.,  an  interurban  line  19  miles  in 
length  between  Sydney  and  Glace  Bay,  which  is  operated  under  lease  for  99 
years  from  Jan.  11911.  Guar,  payment  of  said  company 's  bonds ,  principal , 
interest  and  sinking  fund.  Franchises  expire  1931  and  1932.  On  May  5 
1914  authorized  pref.  stock  was  increased  from  $250,000  to  $500,000. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,125,000  ($100) M-N         $1,125,000    Nov  '17. 1M 

Pref  6%  $500,000  ($100) M-N  234.000    Nov '17,3% 

First     mortgage     $1,500,000/   1902       5  J-J  1,096.000  Jan    1   1932 

gold c.ntfllnt.  at  State  St.  Tr.  Co..  Boston,  trustee. 

Sydney  &  Glace  Bay  1st  M, |   1902       5  J-J  165,000     Jan  1  1932 

$500,000  guaranteed .c.ntf  lint,  at  Royal  Trust  Co.,  Montreal,  trustee. 

Stock. — Preferred  stock  is  redeemable  at  120. 

Bonds. — Of  the  1st  mtge.  bonds,  $2,000  canceled  for  Impt.  fund.  Impt. 
fund  of  1  %  of  bonds  issued.  Red.  at  105  and  int.  Of  the  Sydney  &  Glace 
Bay  1st  mtge.  bonds,  $55,000  have  been  canceled  by  sink,  fund,  $220,000 
held  by  Cape  Breton  Elec.  Co.  Red.  as  a  whole  at  110  and  int.  Sinking 
fund  of  1%  per  annum. 

Dividends. — 6%  yearly  on  pref.  stock.  On  com.,  first  div.,  1M%.  paid 
Nov.  1910;  in  1911.  4%;  in  1912,  4%  &  1%  extra;  in  1913  and  1914.  6%. 
In  1915  and  since,  3%. 

EARNINGS.— For  12  months  ending  Nov.  30: 

Year —  Gross.         Net  (aft. Tax) .    Interest 

1916-17 $458,246  $165,009         $63,308 

1915-16 389,650  161.105  62,910 

ROAD. — Cape  Breton  Electric  Co.,  12.6  miles;  Sydney  &  Glace  Bay.  19 
miles;  total,  31.6  miles.  Gauge,  4  ft.  8K  In.  22  passenger  and  9  other 
cars.     Power  stations  have  1,800  k.w.  capacity. 

OFFICERS. — Pres.,  A.  S.Pratt;  V.-P.,  Frederick  S.  Pratt;  Sec,  W.  T. 
Crawford;  Treas.,  H.  B.  Sawyer;  Gen.  Mgrs..  Stone  &  Webster  Mgt.  Assn.. 
Boston.— V.  100.  p.  1078,  1436;  V.  102,  p.  1718;  V.  105,  p.  1103. 

TORONTO,  CANADA. 

THE  TORONTO  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  1892  and  acquired  by  purchase  th6 
old  Toronto  City  Street  Railways  and  the  exclusive  privilege  to  work  street 
railways  in  the  city  of  Toronto  for  a  term  of  30  years  from  Sept.  1  1891 
(with  the  exception  of  two  small  reservations  in  the  Act  which  are  believed 
to  be  of  no  importance) ,  a  privilege  which  has  since  been  ratified  by  Act  of 
the  Legislature  of  Ontario.  Owns,  directly  or  indirectly,  practically  the 
entire  capital  stock  of  the  Toronto  &  Mlmico  Ry.  (now  the  Toronto  Power 
Co.,  Ltd.);  Toronto  &  Scarboro  Elec.  Ry.,  Lt.  &  Pow.  Co.;  Metropolitan 
Ry.;  Schomberg  &  Aurora  Ry.;  Toronto  &  York  Radial  Ry.;  Toronto  Power 
Co.,  Ltd.;  Electrical  Development  Co.  of  Ontario.  Ltd.;  Toronto  &  Niagara 
Power  Co.;  Toronto  Electric  Light  Co..  Ltd.;  London  Electric  Co.,  Ltd. 
(now  part  of  Toronto  &  Niagara  Power  Co.) ;  Niagara  Falls  Electrical  Trans- 
mission Co.  (N.  Y.)  and  Niagara  Falls  Gas  &  Elec.  Lt.  Co.  (N.  Y.).  In 
Oct.  1902  stock  was  increased  to  $7,000,000.  and  in  April  1906  to  $8,000.- 


Sk.,&c.,Fds.  Surplus 
$15,360  $86,341 

15,402  82,793 


000.  On  Aug.  14  1911  stockholders  voted  another  Increase  to  $12,000,000. 
and  also  the  payment  of  a  stock  dividend  of  $1,000,000.  Stockholders 
were  allowed  to  subscribe  for  $2,000,000  of  the  stock  at  par.  V.  93,  p.  230. 
470.  On  May  29  1916  the  shareholders  voted  to  Increase  the  stock  to 
$15,000,000  to  provide  funds  for  the  financial  requirements  of  the  company 
and  for  necessary  extensions  and  betterments  for  the  subsidiary  companies. 
No  action  was  taken  by  the  directors  as  to  disposition  of  new  stock.  V. 
102.  p.  2078. 

Payments  to  City. — As  to  annual  payments  to  city,  see  "Supplement  "of 
May  1898.  Paid  to  city  in  1916,  $1,113,010;  in  1915,  $1,064,072;  in  1914. 
$1,122,914;  in  1913,  $1,089,708;  in  1912.  $942,049;  in  1911,  $822,233;  In 
1910,  $727,480;  in  1909,  $640,281;  in  1908.  $578,995;  in  1907,  $542,091. 

Purchase  by  City  Authorized. — On  April  23  1913  the  Ontario  Legislature 
passed  a  bill  authorizing  the  city  to  purchase  the  company's  property;  also 
the  rights  and  interests  of  all  companies  and  persons  owning  or  operating 
electric  railways  within  the  city  and  such  plants  of  them  outside  the  city 
as  it  may  deem  expedient.  The  city  is  also  authorized  to  borrow  the  money 
required  therefor.  For  further  details  see  V.  96,  p.  1365.  Authority  to 
purchase  the  Toronto  Electric  Light  Co.  was  given  under  a  previous  Act. 
For  negotiations  in  1913-1914  for  the  purchase  of  the  company's  property 
by  the  city,  see  V.  96,  p.  1774;  V.  97,  p.  238,  1664,  1899.  On  Jan.  1  1918 
the  citizens  of  Toronto  voted  in  favor  of  the  city's  taking  over  the  co's 
properties  upon  expiration  of  the  franchise  agreement  in  1921. 

Notes. — $750,000  6%  gold  notes  due  Dec.  1  1918  were  issued  in  Nov. 
1917  to  retire  a  like  amount  which  fell  due  Dec.  1  1917  (V.  105,  p.  2095). 
The  original  issue  was  sold  in  Nov.  1914  for  financing  extensions  and  im- 
provements of  the  Toronto  Power  Co.     V.  99,  p.  1675. 

Strike. — The  strike  begun  at  midnight  July  10  1917,  was  declared  off 
July  13,  the  men  accepting  a  temporary  offer  of  6  cents  an  hour  increase  and 
agreeing  to  a  board  of  conciliation,  instead  of  arbitration,  to  discuss  their 
grievances.  The  board  in  August  1917  awarded  increases  ranging  from 
4  to  7  cents  per  hour,  which  were  accepted  by  the  men  and  the  company. 


STOCK  AND  BONDS— 

Stock  $15,000,000  ($100)-.. 
First  M,  $4,550,000.  $  &  £. 

$35,000  per  mile c* 

Notes  $2,000,000  ($l,000)red 

at  10234  &  int  on  30  days.c 
Toronto  &  York  Radial  Ry 

first    mtge    gold     ($1,000) 

guaranteed c* 


Date. 


1S92 

Trus., 

1914 


Interest.     Outstanding  Last  Div.,&c 
Q-J  $12,000,000    Jan '18,  2% 

a4H  g    abt.  2.957.403  Aug  31  1921 
E. R.Wood. Tor., &  R.B.Angus,  Mont. 
6  g  J-D  1       1,500,000    Dec  1  1918 
Int.  pay.  in  NY. .Toronto,  Mont.  &  London. 
1904       5  g  A-O  1,640,000     Oct  1  1919 

National  Trust  Co.,  Ltd.,  Toronto,  trustee. 
.  Int .  at  Bank  of  Montreal ,  Toronto  and  N .  Y . 
a  Interest  and  principal  on  sterling  bonds  payable  Feb.  28  and  Aug.  31 
at  Bank  of  Scotland.  Lothbury.  London,  E.  C. 

Sinking  Fund. — The  company  is  obliged  to  redeem  5%  of  its  total  bond 
issue  by  drawings  at  par  yearly  from  Aug.  31  1911  to  1920. 

Bonds. — The  first  mtge.  covers  entire  property,  subject  to  payments  due 
the  city.  Over  $1 ,592.000  first  mtge.  bonds  have  been  retired.  Bonds  are 
listed  on  London  Stock  Exchange.  Notes  are  the  direct  obligation  of  co. 
and  are  endorsed  by  the  Toronto  Power  Co.  The  Toronto  Ry.will  pay 
$50,000  monthly  beginning  Feb.  1  1918,  making  a  total  of  $500,000  before 
maturity,  to  retire  the  notes  by  purchase  in  open  market  at  not  exceeding 
par  and  int.  V.  105,  p.  2095.  The  Toronto  &  York  Radial  Ry.  first 
mtge.  5s  are  guar.,  prinicial  and  interest,  by  the  Toronto  Ry. 

Dividends.— In  1898,  4%;  in  1899.  4%;  in  1900.  4%;  In  1901,  4J*%:  in 
1902  to  1905,  incl.,  5%  per  annum;  in  1906,  5%%;  in  1907,  6%;  in  1908, 
6%;  in  1909,  6%%;  in  1910,  7%;  in  1911.  Jan.,  \%%,  April,  l%%,  July. 
1M%;  in  Aug.  declared  a  $1,000,000  stock  dividend  (V.  93,  p.  470);  Oct.. 
2%;  in  1912  and  since,  8%  per  annum. 

ROAD. — Operates  127  miles  of  track;  69.  73  and  90  lb.  girder  and  70-lb. 
T  rails.     Owns  1.010  passenger  cars,  of  which  777  are  motor  cars. 

REPORT. — Of  Railway  Co.  for  cal.  years.     1916  report  In  V.  104.  p.  857. 

Calendar  Gross  Net  Total  Dividends         Balance, 

Year —     Earnings.       Earnings.     Deductions.  Paid.  Surplus. 

1916 $5,973,161     $2,622,503     $1,281,711      (8%)$958.826     $381,966 

1915 5.694.136       2.443,524       1,251,035     (8%)   957,952       234.538 

Revenue  passengers  in  1916.  149.529,751;  transfers,  61,342,763;  in  1915, 
revenue,   142.061,258:  transfers,  62,398.638. 

Latest  Earnings. — Of  Toronto  Ry.  and  sub.  cos.  for  10  mos.  end.  Oct. 
31:  1917,  gross,  $9,934,998;  net,  $4,603,224;  in  1916,  gross,  $8,9*3,224; 
net,  $4,355,734. 

OFFICERS. — Pres.,  Sir  William  Mackenzie;  V.-P.,  Frederic  Nicholls. 
Mgr.,  Robt.  J.  Fleming;  Sec.  &  Treas.,  J.  O.  Grace. — V.  105,  p.  2095. 

(1)  Toronto  Power  Co. — 

Entire  stock  is  owned  by  Toronto  Ry..  $2,000,000  directly  and  $1,000,000 
through  a  subsidiary    company. 

Toronto  Power  Co.  owns  all  the  $4,000,000  stock  of  the  Toronto  Elec. 
Light  Co.  and  $2,992,600  of  the  $3,000,000  common  stock,  $2,981,400  of 
the  $3,000,000  pref .  stock  and  $5,014,000  1st  M.  5%  bonds  of  the  Electrical 
Development  Co. 

The  franchise  of  the  Toronto  Elec.  Lt.  Co.,  dated  Nov.  13  1889,  givea 
the  city  the  option  of  purchasing  the  property  on  Nov.  13  1919  on  a  basis 
to  be  fixed  by  arbitration,  failing  agreement  as  to  price,  on  one  year's  notice. 
If  option  is  not  exercised  in  1919,  city  has  no  further  rights  of  purchase 
for  20  years.  The  Electrical  Development  Co.'s  franchise  extends  to  1953. 
with  privilege  of  renewal. 

In  June  1916  the  Toronto  Elec.  Lt.  Co.  issued  $1,000,000  3-year  1st  M. 
5%  gold  bonds  to  retire  a  like  amount  of  434  %  debentures  due  July  1  1916. 
V.  102,  p.  2347. 

STOCK  AND  BONDS—      Date. 

Stock  $3 .000 .000 - 

Tor  Pow  Co  Ltd  deb  stk.  sterl'g  1908 
Tor  Power  Co  cons  deb  stock  [1911 

British 


Interest. 


Maturity. 


$25,000,000  guar  p  &  i  by{ 
Toronto  Ry  Co  $  &  £. 

Tor  Pow  Co  gu  bds  $4,250,-/ 
000($100.  $500  &  $1 ,000)c*l 

Elec   Devel   Co   $10,000,000/ 


Outstanding . 

See  text     

434  J-J  $649,750  July   6  1918 

434  M-N  15.998.315         1941 

Empire  Trust  Co.,  Ltd.,  London. 

Trustee.     Callable  at  105. 

1914.       5  g  J-J  4,068.800  July   1  1924 

Int.  in  N.  Y.,  Nat.  Tr.  Co.,  Ltd.,  Tor.,  trus. 

1903       5  9.846,500  Mar   1  1933 

1st  mtge  ($500)'  g c*\lnt.  at  Can.  Bk.  of  Com..  Tor.,  N.Y.  &Lon. 

Toronto  Elec  Lt  1st  M  $1,-/   1916       5  g  J-J  1.000.000  July    1  1919 

000.000  gold  ($1.000)-.-c*\Interest  payable  In  N.  Y.  and  Toronto 
The  deb. stock  of  1908  of  the  Toronto  Power  Co.  is  guar,  unconditionally, 
prin.  &  int..  by  Toronto  Ry.  Co.  Secured  by  $2,000,000  bonds  and  four- 
fifths  of  com.  shares  of  Elec.  Devel.  Co.  of  Ontario,  Ltd.  Sink,  fund  for 
same  equal  to  one-tenth  of  stock  Is  payable  annually.  V .  87.  p.  286.  Amount 
redeemed  and  sink,  funds  on  hand,  $1,783,583.  Toronto  Power  Co.  bondi 
of  1914  are  also  guar,  unconditionally,  p.  &  L,  by  Toronto  Ry.  Co.  They 
are  callable  at  100  and  Int.  on  any  Int.  date  on  3  mot.'  notice.  Electrical 
Devel.  Co.  bonds  have  sink,  funds  which  began  In  1911  of  $1  per  year  for 
each  electrical  h.  p.  sold.  V.  88,  p.  1316.  Of  the  Tor.  Pow.  Co.  cons.  deb. 
stock.  $11,000,000  are  reserved  to  retire  like  amount  of  Elec.  Devel.  and 
Tor.  Elec.  Lt.  bonds,  and  remainder  is  for  extens.  and  impts.  at  80%  of 
cost.  Sink,  fund  began  in  1913,  calculated  to  retire  whole  of  stock  at  ma- 
turity at  105.  Int.  is  payable  in  London  and  Toronto.  See  V.  93.  p.  1328. 
The  Toronto  Elec.  Lt.  bonds  are  red.  as  a  whole  or  in  part,  but  not  less  than 
$500,000.  at  101  and  Int.  on  any  Int.  date  after  July  1  1917.  V.  102,  p.  2347. 
RESULTS. — Of  Toronto  Elec.  Lt.  Co.  for  calendar  years: 
Year—  1915.  1914.  1913.  1912a,„ 

Number  of  customers 25.844  25.398  22.191  19.812 

KUowatt  hours  sold. ..51.395,537  59.581.385  52.767.244  41,306.323 

Gross  earnings $1,320,085  $1,341,121  $1,250,537  $1,168,673 

Net   after  taxes.  &c 371.997        374.833        367.752       .402.691 

PROPERTY. — Leases  the  Electrical  Devel.  Co.  s  hydro-electric  power 
plant  at  Niagara  Falls,  Ont.,  with  a  total  generating  capacity  of  140,000  h.p. 
of  which  15  000  h.p.  held  in  reserve,  and  two  transmission  lines  (4  circuits) 
Into  Toronto  on  private  right  of  way.  The  Tor.  Elec  Lt.  Co.  owns  a 
steam  auxiliary  power  plant  of  17,500  h.p.  capacity.— V.  95,  p.  364;  V.  96. 
p.  423;  V.  99,  p.  1216:  V.  102.  p.  2082;  V.  103.  p.  1987. 

BRAZILIAN  TRACTION.  LIGHT  &  POWER  CO..   LTD. 

ORGANIZATION.— Incorp.  July  12  1912  in  Canada  with  $120,000,000 
($100)  auth.  stock  and  has  acquired  through  exchange  of  Its  stock  for  stock 
of  the  newly  acquired  companies  (on  basis  shown  in  V.  95,  p.  175)  the  Rio 
de  Janeiro  Tramway  Light  &  Power  Co.,  Sao  Paulo  Tramway  Light  & 
Power  Co.  and  Sao  Paulo  Elec.  Co..  and  through  the  first-named  company 
controls  entire  capital  stock  of  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 

STOCK  AND  NOTES —      Date.       Interest.     Outstanding.      Maturity. 

Ordinary,  $110.000.000 Q-M     $106,417,800         See  text. 

Pref6%cumS10,000.000($100) 6  Q-J  10,000.000   Jan  '18.  1  34 

Soured notis$7:500;000goldl   1916       6  g  M-N        7,500.000  Nov  1  191§ 

($1  000)  c(Int.  payable  In  N.  Y..  Toronto  &  Montreal. 

Stock  — The  pref.  stock  Is  conv.  Into  common  stock  at  any  time  on  basis 
of  1  1-5  shares  pref.  stock  for  1  share  of  common.  V.  96.  p.  1421.  Pref. 
stock  listed  on  London  and  Toronto  stock  exchanges.  Common  stock 
listed  on  Toronto,  Montreal,  London,  Belfast  and  Brussels  stock  exchanges. 
V.97.  p.  363. 
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Notes. — Direct  obligation  of  the  co.  Secured  by  £1 ,028,000  ($5,002,933) 
Rio  de  Janeiro  Tram..  Lt.  &  Pow.  Co.  Gen.  M.  5%  bonds  due  1963; 
£514,000  ($2,501,467)  Sao  Paulo  Tram..  Lt.  &  Pow.  Co.  Gen.  M.  5% 
bonds  due  1963,  and  $7,500,000  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 
lit  M.  Coll.  Trust  6%  bonds  due  1946.  Notes  are  callable,  all  or  part,  by 
lot,  at  103  and  int.  on  any  int.  date  to  and  incl.  Nov.  1  1918,  and  at  101 
and  int.  on  May  1  1919.    Central  Trust  Co.  of  N.  Y.,  trus.  V.  103,  p.  1686. 

Dividends. — 6%  is  being  paid  on  the  pref.  stock.  First  div.  on  com. — 
IX %— paid  Nov.  15  1912.  In  1913  and  1914,  6%.  In  1915  and  1916. 
4%.     In  1917,  March,   1%.     None  since. 

REPORT. — For  periods  ending  Dec.  31  (1916  report  in  V.  105,  p.  491): 

Period  Cotered —  Tot.  Inc.  Charnrs.  Pref.  Divs.  Com.  Divs.  Surplus. 
Yr.  end.  Dec.  31  *16. $6,019,473  $344,831  *$600,000  C$4,251,488  $823,154 
Yr.  end.  Dec. 31 '15.  5,612,876  218,074  *600,000  c4,249,380  545.422 
Yr.  end.  Dec.  31 '14.  8,058,813  392,281  *600,000  *6, 257, 119  809,413 
18  mo.end.Dec.31'13  11.522.837    324.343    a450,000    b7,735.496  3,012.998 

•6%.     a4H%.     b7J*%.     c4%.  . 

Latest  Earnings. — 11  months  ending  Nov.  30  (milreis): 

1917.             1916.       I  1917.  1916. 

Gross 84,131,000  77.573,000 [Net 43,376,000  42,655,000 

Note. — The  unfavorable  showing  in  1915  and  1916  is  due  to  the  decline 
in  the  exchange  value  of  milreis  which  fell  from  about  16  pence  for  sight 
bills  on  London  prior  to  the  outbreak  of  the  war  to  an  average  of  about 
12)4  pence  in  1915  and  12  pence  in  1916. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec.  J.  M.  Smith,  Toronto. — V.  105,  p.  491. 

(1)   Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 

ORGANIZATION. — Incorporated  under  the  laws  of  Canada  in  June 
1904.  Purchased  the  Rio  de  Janeiro  Gas  Co.  and  three  street  railway  prop- 
erties (the  Villa  Isabel  Tramway  Co.,  the  Sao  Christovao  Tramway  Co.  and 
the  Carris  Urbanos  Tramway  Co.)  Owns  or  controls  entire  $5,000,000 
capital  stock  of  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co.  (incorp.  in  Can- 
ada in  1916  to  carry  out  the  plan,  delayed  by  the  war,  of  acquiring,  consoli- 
dating and  developing  the  telephone  enterprises).  The  latter  co.  has  an 
auth.  issue  of  $7,500,000  6%  30-year  coll.  trust  bonds  (pledged  as  collateral 
to  the  3-year  notes  of  the  Braz.  Trac,  Lt.  &  P.  Co.,  Ltd.),  and  has  acquired 
all  the  shares  of  the  following  co's  except  a  few  shares  in  the  last  two  named: 
Brazilianische  Electricitats-Gesellschaft,  Interurban  Telephone  Co.  of 
Brazil,  Companhia  de  Telephones  Interestadoaes,  Comoanhia  TeleDhonica 
do  Estado  de  Sao  Paulo,  Companhia  Rede  Telephonica  Bragantina,  the 
Tramway  Light  &  Power  Co.;  also  owns  two  water  power  plants,  gas 
plant  and  electric-light  and  power  plant.  In  1909  purchased  con- 
trol of  the  Ferro  Carril  do  Jardim  Botanico  (V.  88,  p.  883)  and 
consolidated  it  with  the  Tramway  Light  &  Power  Co.  under  an 
operating  contract.  Has  also  acquired  the  Jacarepagua  tramway  lines 
(11  miles).  The  gas  and  electric-light  franchise  expires  1945,  gas  franchise 
being  exclusive  until  1945  and  electric  light  until  1915,  with  a  monopoly  for 
public  lighting  until  1945.  Telephone  franchise  in  Rio  de  Janeiro  expires 
1928  and  is  exclusive;  the  other  telephone  franchises  are  perpetual  or  for 
long  periods  and  are  mainly  exclusive.  See  V.  83,  p.  214.  Rio  de  Janeiro 
Tramway  concessions  were  extended  in  1907  until  1970  and  give  exclusive 
privileges  until  1940  in  very  large  area  of  city.  Franchises  for  distribution  of 
electric  energy  for  lighting  and  power  service  were  also  extended  to  1990. 
Concession  to  develop  power  is  perpetual.  Both  stock  and  bonds  are  listed 
on  the  London,  Brussels  and  Toronto  stock  exchanges.  V.  93,  p.  528;  V.  86, 
p.  1044;  V.  88,  p.  507.  In  April  1909  2d  M.  bonds  were  listed  on  London 
Stock  Exchange.  V.  88,  p.  883.  See  description  of  property  in  V.  87,  p.  97. 
On  Dec.  8  1911  stockholders  voted  to  increase  auth.  stock  from  $40,000,000 
to  $50,000,000,  of  which  $5,000,000  was  offered  to  stockholders — 1  new 
for  8  old  (V.  93,  p.  1669,  1463). 

On  Jan.  2  1914  created  an  auth.  Issue  of  £2,000,000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £1,028,000  have  been  deposited  as  security  for  the  Bra- 
zilian Trac..  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.    Interest.     Outstanding.     Maturity. 

Stock  $50,000,000  ($10_0_)_. __-_._ CHF       $45,000,000. 6Nov  '17  lk  % 

83 


General  mortgage  £2.000,000. 


First  mortgage  $25,000,000 
($100.  $500  and  $1,000) 
gold 

Second  mortgage  bonds  (see 
text)  (£100  and  fr.  500) .. 


5% 


See  text 


1963 


Jardim    Botanico 

1st    mortgage    £1,400.000 
(£100) c 


1905     5  g  J-J       25,000.000     Jan.    1  1935 
Int.  payable  In  Toronto,  N.  Y.  &  London. 
National  Tr.  Co.,  Ltd.,  Toronto,  trustee. 

1908  5  A-O  £5.266,000  April     1958 

Nat.    Tr.    Co.,    Ltd.,    Toronto,    trustee. 
Int.  at  Can.  Bank  of  Com.,  London,  and 
in  Toronto,  Canada,  Paris  and  Brussels. 
Tramway/   1911  5  J-J  £1,400,000  July   1  1951 

"  Nat.  Trust  Co.,  Ltd.,  Toronto,  Can.,  trustee 
Int.  at  offices  of  Can.  Bank  of  Commerce 
in  London.  New  York  and  Toronto. 
6  Less  British  income  tax. 

Bonds. — A  sinking  fund  on  1st  M.  of  1%  per  arm.  of  bonds  out  began  in 
1910.  The  2d  M.  debs,  are  subject  to  call  on  3  mos.'  notice  as  a  whole  or 
any  part  at  105;  also  subject  to  sinking  fund  drawings  beginning  April  1 
1918.  Authorized  issue  of  2d  M.  bonds  is  limited,  but  bonds  may  be  issued 
to  par  value  of  bonds  of  three  subsidiary  companies  outstanding  April  1 
1908  upon  deposit  of  said  securities  with  trustee.  V. 92,  p.  596,  726.  Jardim 
Botanico  1st  M.  bonds  are  red.  at  102 Y%  and  int.  on  3  mos.'  notice.  Sinking 
fund  begins  in  1912.  Bonds  are  listed  on  London  Stock  Exchange.  V.  93, 
p.  1786.  Rio  de  Janeiro  Tram.,  Light  &  Power  Co.,  Ltd.,  undertakes  to 
put  aside  semi-annually  a  sum  suffcient  to  meet  Int.  and  sk.  fd.  on  Jardim 
Botanico  bonds:  V.  93.  p.  528. 

Dividends.— First  div.,  1%.  paid  Nov.  1909:  in  1910.  4}4%.  In  1911 
and  since  to  and  incl.  Nov.  1917,  5%  per  annum. 

EARNINGS. — Earnings  are  now  Included  In  the  Brazilian  Traction 
Light  &  Power  Co.  statement. 

ROAD  AND  PLANT. — Operates  237.15  miles  of  track  in  business  and 
residential  section  of  city  and  adjoining  districts,  incl.  scenic  road,  2.33  m., 
owning  a  hotel  on  Corcovado  Mountain.  Has  9S0  passenger,  and  198 
freight  and  2  service  cars  and  3  locomotives.  Capacity  of  power  stations, 
84,000  h.  p.  Company  was  supplying  on  Dec.  31  1916  to  City  of  Rio  de 
Janeiro  and  vicinity  97,858  h.  p.  in  motors,  10,860  arc  lamps,  837,395  in- 
candescent lamps.  On  Dec.  31  1916  had  31,551  telephones  in  service. 
Gas  sales  in  1916,  32,761,800  cubic  meters.  On  Dec.  31  1916  had  50,210 
light  and  power  consumers.  Passengers  carried  in  1916.  198,677,975, 
against  191,556.302  in  1915. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec..  J.  M.  Smith;  Gen.  Mgr.,  C.  A.  Sylvester.  Main 
office,  36  Toronto  St.,  Toronto. — V.  94.  p.  1247,  1764;  V.  96.  p.  1298. 

(2)  The  Sao  Paulo  Tramway,  Light  &  Power  Co..  Ltd. 

ORGANIZATION. — Incorporated  in  the  Province  of  Ontario,  Canada, 
In  1899  and  owns  an  extensive  system  of  electric  roads  and  electric-lighting 
and  power  business  in  Sao  Paulo,  Brazil.  Stock  and  bonds  were  listed  on 
London  Stock  Exchange  in  July  1905.  V.  81,  p.  614.  In  Nov.  1906 
authorized  stock  was  Increased  from  $7,500,000  to  $8,500,000  (V.  83,  p. 
1230),  and  stockholders  were  offered  the  $1,000,000  new  stock  at  par. 
See  V.  83,  p.  412.  In  1907  purchased  Santa  Ana  Ry.,  a  narrow-gauge 
mule  line,  which  has  been  electrified.  Company  has  secured  an  exclusive 
30-year  concession  for  distribution  of  light  and  power  in  municipality 
of  Sao  Bernardo.  On  Dec.  27  1907  shareholders  increased  authorized 
stock  from  $8,500,000  to  $10,000,000.     V.  86,  p.  53. 

On  Jan.  2  1914  created  an  auth.  issue  of  £1,000,000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £514,000  have  been  deposited  as  security  for  the  Brazilian 
Trac,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.   Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-F      $10,000,000   6Nov.'17  2^% 

Perpetual    consol    debenture/ M-S  2  £821.917       Perpetual 

stock  issued  Feb  1911 \Interest  payable  in  London  and  Toronto. 

General  Mortgage  £1,000.000 5%  See  text  1963 

First     mortgage     $6,000,000/   1900  5  g  J-D        $6,000,000  June  1  1929 

gold  ($500) c*\National  Trust  Co.,  Ltd..  Toronto,  trustee 

6  Le-ss  British  income  tax. 

Stock. — Perpetual  deb.  stock  is  redeem,  at  105  on  6  mos."  notice.  Trustees 
are  British  Empire  Tr.  Co.,  Ltd.,  London,  and  Nat.  Tr.  Co.,  Ltd..  Toronto. 
Stock  Is  listed  on  London  Stock  Exchange.     V.  94.  p.  1250. 

Bonds. — Interest  Is  payable  at  the  Canadian  Bank  of  Commerce  In  Lon- 
don, England,  and  Nat.  Trust  Co.,  Ltd.,  Toronto.  Ont.  No  sinking  fund 
and  bonds  are  not  subject  to  call. 

Dividends.— In  1902,  Z%%:  In  1903.  b%%;  in  1904,  7)4%;in  1905,  8%; 
In  1906.  8%:  in  1907,  8)4%;  hi  1908,  9)4%;  In  1909  to  1911  Incl.,  10%;  in 
1912.  Jan..  2*4%:  April,  2H%:  July.  2)4%:  Oct..  paid  5-6%  for  month 
of  July,  1912,  in  accordance  with  plan  of  amalgamation;  Nov.,  2)4%. 
In  1913  and  since  to  and  incl.  Nov.  1917,  10%  per  annum. 

EARNINGS. — Included  in  the  Brazilian  Traction  statement. 


ROAD. — Operates  141.1  m.  of  track,  all  In  city  of  Sao  Paulo;  359  passen- 
ger and  92  freight  cars.  Passengers  carried  during  1916,  55,154,564.  On 
Dec.  31  1916  supplied  332,392  incandescent  lampi  and  497  public  arc  lamps 
and  40.491  h.  p.  In  motors,  and  had  30.251  light  and  power  consumers.       4 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith,  all  of  Toronto;  Mgr.,  W.  G.  McCon- 
nel.  Sao  Paulo.— V.  94.  p.  827.  1187.  1248,  1250.  1764;  V.  95,  p.  681. 

(3)  Sao  Paulo  Electric  Co..  Ltd. 

ORGANIZATION.   &c. — Incorp.   in   1910.     Stock  issued,  $5,000,000 
Has  acquired  water  powers  and  franchises  for  the  utilization  and  sale  of 
electric  power  through  the  State  of  Sao  Paulo. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $10, 000, 000... $5,000,000     

First  mtge  £2,000.000  (£500./   1912       5  J-J  £2,000.000  Jan     11962 

£100,  £20) INational  Trust  Co.,  Ltd.,  of  Toronto,  trust. 

Bonds. — Red.  by  a  sinking  fund  beginning  in  1922,  In  annual  drawings  at 
par,  or  may  be  red.  at  103  at  any  time  on  6  months'  notice,  or  at  par  on 
voluntary  liquidation  or  amalgamation  with  another  company.  The  Bra- 
zilian Trac,  L.  &  P.  Co.  agrees  to  set  aside  s.-a.  out  of  the  gross  earnings  of 
the  Sao  Paulo  Elec.  Co.  a  sum  sufficient  to  meet  the  int.  and  sinking  fund, 
and  in  case  the  earnings  should  be  insufficient,  to  meet  the  same  from  its  own 
revenues.  Int.  payable  In  Lonon,  N.  Y.,  Toronto,  Brussels  and  Basle, 
and  at  Canadian  Bank  of  Commerce  or  its  agencies.  Listed  on  London 
Stock  Exchange.     V.  95,  p.  1043;  V.  96,  p.  65. 

PROPERTY. — Hydro-electric  plant  of  30,000  k.  w.  with  an  ultimate 
capacity  of  50.000  k.  w.,  was  completed  and  placed  in  operation  during 
1914.  Has  a  contract  to  supply  the  Sao  Paulo  Tram.,  Light  &  Power  Co. 
with  15,000  h.  p.  and  supplies  electric  light  and  power  in  Sorocaba,  53 
miles  from  Sao  Paulo,  and  to  the  neighboring  towns  of  Sao  Roque,  Una, 
Rodovalho  and  Mayrink.  Also  operates  3)4  miles  of  track  i  n  Sorocaba; 
6  cars. 


WINNIPEG,  MANITOBA. 

WINNIPEG   ELECTRIC  RY. 

ORGANIZATION. — Incorporated  in  Manitoba  in  1904  and  is  a  consoli- 
dation of  the  Winnipeg  Electric  St.  Ry.  and  the  Winnipeg  General  Power 
Co.  Controls  Suburban  Rapid  Transit  Co.  and  Winnipeg  Selkirk  &  Lake 
Winnipeg  Ry.,  and  guarantees  bonds  of  those  companies,  prin.  and  Int. 
V.  86.  p.  1346;  V.  101,  p.  1466.  Operates  the  entire  street  railway  and  gas 
business  in  Winnipeg,  tne  street  railway  in  St.  Boniface,  and  does  the  largest 
part  of  the  electric  light  and  power  business  in  those  cities  and  vicinity. 
Franchises  either  perpetual  or  for  long  terms  and  street  railway  franchise  is 
exclusive  in  Winnipeg  until  1927  and  in  St.  Boniface  until  1943.  City  of 
Winnipeg  may  purchase  the  property  in  1927  upon  6  mos.'  notice  at  Its 
physical  valuation  (incl.  cost  of  paving  done  by  co.),  to  be  determined  by 
arbitration;  after  1927  city  may  exercise  right  to  purchase  at  the  end  of  each 
succeeding  5-year  period  on  1  year's  notice. 

In  Oct.  1913  Judge  Robson,  the  P.  U.  Commissioner  at  Winnipeg,  denied 
the  application  of  the  municipal  power  plant  of  Winnipeg  to  sell  current 
in  St.  Boniface  without  the  consent  of  the  latter  city.  It  was  held  that 
the  Winnipeg  Electric  Ry.  supplied  St.  Boniface  with  current  satisfactor- 
ily.    V.  97.  p.  1288. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-J  $9,000,000  See  text 

Perpetual  debenture  stock..-/ 4)4  A-O  2      £900.000  See  text 

British  Empire  Trust  Co.,  London,  Trustee. 
First  refunding  M  $5,000,000/   1905       5  g  J-J         $4,000,000  Jan.  2  1935 

gold  sink  fund  ($l,000)-.c*\lnt.  at  Bank  of  Montreal,  Montreal  &  N.  Y. 
Notes  $1,500,000($1,000)  red     1917       6  g  J-J  15        750,000  Jan.  15  1919 

at  102)4  on  any  int.  day'  Central  Trust  Co.,  N.  Y.,  trustee.     Int.  at 

on  30  days'  notice c       Bank  of  Montreal,  in  N.  Y.  or  Toronto  & 

in  London,  Eng.,  In  sterling  or  par  of  exch. 
Win  El  St  Ry  mtge  $1,000,-1   1898       5  g  J-J  1,000,000  Jan.  1  1927 

000  ($500) ilnterest  at  Bank  of  Montreal,  Montreal. 

Notes  payable  Dec.  31  1916 *1.540,000    

♦Payable  to  bankers,  partly  secured  by  underlying  bonds. 

Stock. — The  debenture  stock  is  repayable  at  no  fixed  date,  but  is  subject 
to  call  at  105  and  Interest.  V.  88,  p.  626.  Listed  on  London  Stock  Ex- 
change.    V.  91.  p.  1448. 

Bonds. — Of  the  $5,000,000  1st  refund,  bonds,  $940,000  are  reserved  to 
retire  the  first  5s  and  $60,000  are  in  sinking  fund.  The  Royal  Trust  Co., 
Montreal,  Is  trustee.  The  new  bonds  are  not  subject  to  call,  but  1)4% 
of  bonds  outstanding  is  payable  to  a  sinking  fund  from  1915  to  1924. 
inclusive,  and  2%  from  1925  to  1934,  inclusive.  See  V.  79,  p.  2698.  The 
notes  are  secured  by  deposit  of  £400,000  (approximately  $1,950,000) 
Winnipog  Elec  Ry.  4H%  perpetual  consol.  deb.  stock. 

Dividends. — Paid  2*4%  quarterly  from  April  1908  to  April  1911.  In 
July  rate  was  Increased  to  3%  quar.,  which  amount  was  paid  to  and  Incl. 
Jan.  1915;  In  April,  July  and  Oct.  1915.  2H%  each.     In  1916,  Jan.,  2% 

REPORT.— For  years  ending  Dec.  31  (1916  report  in  V.  104,  p.  2638): 
Year —        Gross.  Net.  Charges.         Dividends.  Balance. 

1916 $3,337,180     $1,398,139     $952,887      sur.$445.252 

1915 3,499,746       1,255.191       774,197     (9H)$855,000     def.  374.006 

Passengers  carried  in  1916.  54,845,739,  against  48.566,959  in  1915. 

ROAD. — Operates  171.912  miles  of  track.  Including  Suburban  Rapid 
Transit  Co.  and  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry.  Has  318  motor 
cars  and  14  trailers.  Completed  In  1907  a  30,000  h.p.  water-power  plant. 
Installed  a  12,000  h.p.  steam  turbine  auxiliary  plant  In  1911,  which  gives 
the  company  an  auxiliary  steam  plant  capacity  of  20.000  h.p. 

OFFICERS. — Pres.,  Sir  William  Mackenzie,  Toronto;  V.-P.,  Sir  Augus- 
tus Nanton,  Winnipeg;  Sec.  &  Treas.,  F.  Morton  Morse,  Winnipeg;  Gen. 
Mgr.,  A.  W.  McLimont.— V.  104,  p.  1900,  2638;  V.  105,  p.  1311. 

(1)  Suburban  Rapid  Transit  Co. 

ORGANIZATION. — Organized  in  1902  In  Manitoba.  Charter  gives 
company  right  to  operate  the  telephone  and  telegraph  lines  and  to  dispose 
of  electric  light,  heat  and  power.  Franchise,  35  years  from  1902  and  Is 
exclusive.  Winnipeg  Electric  Ry.  controls  road  through  ownership  of 
stock. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Stock  $100,000 See  text     

First  mortgage  ($1,000)  g.c*T   1908       5  F-A  $500,000  Jan.  31  1938 

Guaranteed  .principal  and{  Royal  Trust  Co..  Montreal,  trustee. 

Interest,  by  Winnipeg  Elec-  Interest  at   Bank  of  Montreal,   Montreal, 

trie  Ry.  I     Toronto,  New  York  or  London,  England. 

Bonds. — Additional  bonds  may  be  Issued  at  rate  of  not  exceeding  $20,000 
per  mile  additional  road  built. 

EARNINGS. — For  calendar  year  1916,  gross,  $82,539;  net,  $5,047; 
charges,  $32,554;  deficit,  $27,507.  In  1915.  gross,  $84,664;  net,  $19,634; 
charges.  $30,123:  deficit.  $10,489.  __  ,         L    „     ...     , 

ROAD. — Embraces  21.021  miles  of  track  from  Winnipeg  to  Headingly  on 
the  north  side  of  Assinibolne  River  and  beyond  the  City  Park  on  the  south 
side  of  river.     V.  86.  p.  1345. 

(2)  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry. 

ORGANIZATION. — Incorp.  by  Act  of  Manitoba  Legislature  with 
power  to  do  a  steam  or  electric  railway  and  a  lighting  and  power  business. 
Controlled  through  ownersulp  of  $490,000  of  Its  $500,000  stock  by  the 
Winnipeg  Electric  Ry. 

Franchises  run  to  1939  and  1942.  .,■-.#.«,■ 

Has  contract  for  power  with  Winnipeg  Elec.  Ry.  running  to  May  31  1925. 
Also  has  contracts  with  Selkirk  to  supply  power  for  municipal  purposes  and 
with  Stonewall  to  do  a  general  light  and  power  business. 

BONDS —  Dale.        Interest.     Outstanding.     Maturity. 

Gen  M&ref  bonds  $1,400,000/  1915       5  J-J  $1,000,000  July  1  1925 

g  ($100.  $500,  $l,000)-c*&r\NatlonaI  Trust  Co.,  Ltd.,  Toronto,  trustee. 
Prior  lien:... „. -       5%  400,000  1933 

$335,000  prior  lien  bonds  have  been  exchanged  for  Gen.  M.  &  Ref.  bonds. 

Bonds. — Of  the  bonds  reported  outstanding,  $746,800  are  pledged  as  col- 
lateral for  loans  to  the  Winnipeg  Electric  Ry.  Remaining  $400,000  Gen. 
M.  &  Ref.  bonds  are  reserved  to  retire  the  underlying  issue.  Guar.,  p.  &  I., 
(end.)  by  the  Winnipeg  Elec  Ry.  Sink,  fund  of  2%  of  bonds  outstanding 
plus  int.  on  bonds  In  fund  will  retire  25%  of  Issue  by  maturity.  Int.  payable 
at  Bank  of  Montreal,  Winnipeg.  Toronto,  Montreal,  New  York  and  (in 
sterling  at  par  of  exchange)  London.  Red.,  all  or  part,  at  103  and  interest. 

EARNINGS.— For  calendar  year  1916,  gross,  $144,170;  net.  $55,001 
charges,  $49,544;  surplus,  $5,457.  In  1915.  gross.  $134,755:  net.  $56,912 
charges,  $31,315;  surplus,  $25,597.  .-_.—. 

ROAD. — Operates  a  line  from  Winnipeg  on  wast  side  of  Red  Rlvw  to 
Selkirn,  22^  miles,  witn  a  branch  on  private  right  of  way  from  Middle- 
church  to  Stonewall,  17H  miles  (placed  In  operation  Jan.  1  1915),  32  cars. 
— V.  101,  p.  924.  1466. 
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NEW    COMPANIES. 

The  following  furnishes  a  reference  to  the  volume  and  page  of  the  "Chronicle"  where  information  can  be  found  concern- 
ing a  number  of  companies  not  represented  in  this  issue  of  the  "Electric  Railway  Section."  These  are  chiefly  either  newly 
organized  companies  the  affairs  of  which  have  not  yet  advanced  sufficiently  far  to  warrant  the  presentation  of  a  regular 
statement  regarding  them,  or  else  companies  from  which  it  has  not  been  found  possible  to  secure  full  returns. 

Aberdeen  (So.  Dak.)  RR.     V.  102.  p.  152.  Llma-Honeoye  Electric  Light  &  RR.     V.  100.  p.  2187;  V.  101.  p.  2145. 

Lima-Honeoyo  Falls  Light  &  RR.     V.  99.  p.  1832;  V.  102.  p.  522. 
Lincoln  (111.)  Ry.  &  Light  Co.     V.  99.  p.  407.  1748. 
Little  Falls  (N.  Y.)  &  Johnstown  RR.     V.  95.  p.  111.  1123. 
London  (Can.)  &  Port  Stanloy  Ry.     V.  101.  p.  615. 
Loramle  &  Minster  (O.)  Electric  RR.     V.  977  p.  299. 
Los  Angeles  &  San   Diego  Beach  Ry.     V.  105,  p.  716.  1999. 
Martinez  (Cal.)  &  Concord  Interurban  Ry.     V.  103.  p.  493.  844. 
Medfleld  &  Med  way  Street  Ry.     V.  97.  p.  443. 
Menominee  &  Marinette    Light  &  Trac.  Co.     V.  99.  p.  120. 
Meriden  Middletown  &  Guilford  (Conn.)  Electric  Ry.     V.  104.  p.  559. 
Mexican  Light  &  Power.  Ltd.     V.  94.  p.  1623;  V.  99.  p.  891. 
Mexico    (Mo.)    Santa    Fe    &  Perry    Traction.     V.  96.  p.  1229.  1489. 
Mexico  Tramways  Co.     V.  103,  p.  938,  1592,  2078;  V.  105,  p.  389. 
Midland  Valley  RR.     V.  103.  p.  1032;  V.  105,  p.  181. 
Milwaukee  Western  Electric  Ry.     V.  102,  p.  886;  V.  104.  p.  1045. 
Minneapolis  Anoka  &  Cayuna  Range  RR.     V.  101,  p.  449. 
Minnesota  Central  Ry.     V.  99.  p.   197. 

Monterey  (Mex.)  Ry..  Light  &  Power.     V.  99,  p.  604;  V.  102,  p.  437. 
Montgomery  Transit  &  Light  Co.     V.  106,  p.  86. 
Moose  Jaw  (Sask.)  Elec.  Ry.     V.  100,  p.  228. 
Morgantown  &  Wheeling  Ry.     V.  97.  p.  521;  V.  104.  p.  452. 
Mount  Vernon  (O.)  Electric  St.  Ry.     V.  104,  p.  1489;  V.  106,  p.  86. 
Muscatine  (la.)  &  Iowa  City  Ry.     V.  101.  p.  1714. 
Newark  &  Marion  Ry.   (N.  Y.).     V.  101.  p.  370. 
New  Brunswick  Power  Co.     V.  104,  p.  952. 

New  Orleans  &  Grand  Isle  Traction.  Light  &  Power.     V.  95.  p.  61S. 
New  York  &  North  Jersey  Rapid  Transit  Co.     V.  95.  p.  298. 
New  York  Westchester  &  Connecticut  Traction  Co.     V.  98,  p.  1761. 
North  Alabama  Traction  Co.     V.  100.  p.  309. 
North  Branch  Transit  Co.     V.  101,  p.  1371,  1718. 
Northumberland  County  Traction  Co.     V.  105,  p.  607,  1310,  2185. 
Norton  Taunton  &  Attleboro  Street  Ry.     V.  105,  p.  290,  2366. 
Norwood  Canton  &  Sharon  St.  Ry.     V.  99,  p.  1675;  V.  105,  p.  1898. 
Ogdensburg  (N.  Y.)  Street  Ry.     V.  103,  p.  494. 

Ohio  Service  Co.     V.  99.  p.  1533;  V.  103,  p.  2341;  V.  105,  p.  607,  2273 
Oklahoma  Union  Railway.     V.  104.  p.  864. 

Orleans-Kenner  Electric  Ry.     V.  105,  p.  389,  819,  1523;  V.  106,  p.  86. 
Parkersburg  (W.  Va.)  &  Ohio  Valley  Elec.  Ry.     V.  92,  p.  1566;  V.  105, 

p.  2094. 
Pelham  Park  Ry.     V.  93.  p.  1669;    V.  95.  p.  48. 
Penn  Yan  &  Lake  Shore  Ry.     V.  99,  p.  49;  V.  105,  p.  1420. 
Phoenlxville  Valley  Forge  &  Strafford  Electric  Ry.     V.  101.  p.  1014. 
Piedmont  Railway  &  Electric.     V.  105,  p.  2185. 
Plymouth  (Mass.)  &  Sandwich  Street  R.v.     V.  96.  p.  1490. 
Portland  &  Oregon  City  Ry.  V.  101.  p.  2072:  V.  104,  p.  257. 
Pottstown  &  Phoenixville  Ry.     V.  101,  p.  924;  V.  105,  p.  1105. 
Public  Service  Co.  of  Oklahoma.     V.  96.  p.  1773. 
Puebla  Tramway.  Lt.  &  Pow.  Co.     V.  95.  p.  1473.  1684. 
Railway  &  Light  Securities  Co.  (Boston).     V.  96.  p.  136;  V/105,  p.  47. 
Richmond  (Va.)   &  Rappahannock  River  Ry.     V.  106,  p.  191. 
Richmond  (Va.)  &  Seven  Pines  Ry.     V.  106,  p.  191. 
Rochester-Corning-Elmira  Trac.  Co.     V.  95,  p.  176;  V.  97.  p.  1427. 
Sacramento  Valley  Electric  RR.     V.  95.  p.  680. 

St.  Francois  County  Ry.,  Farmlngton,  Mo.    V.91.  d.  519;  V.  95.  D.  237. 
St.  John  (N.  B.)  Ry.     V.  102.  p.  1061;  V.  104,  p.  560,  864.  953. 
St.  Louis  East  Side  Belt  Line  Terminal  Ry.     V.  103.  p.  939. 
St.  Louis  Lakewood  &  Grant  Park  Electric  Ry.     V.  105,  p.   1898. 
St.  Paul  Southern  Electric  Ry.     V.  100,  p.  2168;  V.  105,  p.  1420,  1523. 
St.  Tammany  &  New  Orleans  Rys.  &  Ferry  Co      V.  101.  p.  77ft. 
San  Diego  &  Southeastern  Ry.     V.  102,  p.  2255;  V.  105,  p.  2095. 
San  Jose  Terminal  Ry.      V.  94.  p.  1120;    V.  95.  p.  1208,  1333. 
Santiago  (Cuba)  Elec.  Lt.  &  Trac.  Co.     V.  95,  p   754:  V.  98.  p.  1157 
Sapulpa  (Okla.)  &  Interurban  Ry.  V.  103.  p.  1033;  V.  104.  p.  164. 
Sharon   (Mass.)    Canton   &   Norwood   Street  Ry.     V.   105,  p.  2095. 
Southeastern  Ohio  Ry.  (Zanesville.  O.).     V.  102.  p.  252. 
Southern  Illinois  &  St.  Louis  Ry.     V.  93.  p.  388. 
Southern  Oregon  Traction  Co..  Medford,  Ore.     V-  101.  d.  214. 
Southern  Traction  Co.   (Bowling  Green,   Ky.).     V.   106,  p.  297. 
Southern  Traction  Co.  of  Illinois.      V.  99.  p.  1452;  V.  103,  p.  939. 
Southern  Trac.  &  Pow.  Co..  Alexandria.  La.     V.  101.  p.  214. 
South  Shore  (L.  I.)  Trac.  Co.     V.  97,  p.  445;  V.  105,  p.  1803.  2185. 
Springfield  &  Central  Illinois  Traction  Co.     V.  96.  p.  1425. 
Stockton  Terminal  &  Eastern  RR.  V.  101.  p.  1372;  V.  103,  p.  1688. 
Sunbury  &  Susquehanna  Ry.     V.  97.  p.  1824;  V.  102.  p.  252. 
Tltusville  (Pa.)  Traction  Co.     V.  99.  p.  271,  1911. 
Toronto  Suburban  Ry.     V.  93.  p.  409.  1192;  V.  100,  p.  399. 
Trans  St.  Marys  Traction  Co..  Mich.     V.  104.  p.  1146. 
Trenton  (N.  J.)  Lakewood  &  Seacoast  Ry.     V.  105,  p.  291. 
Trinidad  Electric  Co..  Ltd..  Port  of  Spain.  B.  W.  I. 
Twin  City  Light  &  Traction  Co.     V.  99.  p.  468;  V. 
Twin  Falls  (Idaho)   Ry.     V.  95,  p.  681.  1404. 
Tyler  City  (Tex.;  Light  &  Ry.     V.  97.  p.  445. 
Washington  Electric  Ry.     V.  96.  p.  555. 
Washington  &  Oreat  Falls  Ry.  &  Power  Co.     V.  96.  p.  489. 
Washington  Spa  Springs  &  Gretta  RR.     V.  101.  p.  1808. 
Washington  Westminster  &  Gettysburg  RR.     V.  95.  p.  177. 
Waukegan  Rockford  &  Elgin  Trac.  Co.     v.  99.  p.  1216. 
Waycross  (Ga.)  Street  &  Suburban  Ry.     V.  104,  p.  2453;  V.  105,  p. 1803 
Willaoa   Electric  Co.      V.  97.  D.  1435. 
Wisconsin  Interurban  Ry.     V.  105,  p.  182,  717. 


Abilene  (Tex.)  Street  Ry.     V.  105,  p.  2182. 

Algiers  Ry.  &  Lighting  Co..  New  Orleans,  La.     V.  103.  p.  238. 

Alton  &  Jacksonville  Ry.     V.  101,  p.  692;  V.  105,  p.  1800,  2454. 

Alton  Jacksonv.  &  Peoria  Ry.   V.  98.  p.  1154.  1691;  V.  99.  p.  1831. 

Alton  &  Northern  RR.     V.  98.  p.  1691. 

Altoona  (Pa.)  Northern  RR.     V.  97.  p.  1114. 

Ardmore  (Okla.)  Street  Ry.     V.  102,  p.  885.  1625;  V.  103.  p.  144. 

Atlanta  &  Carolina  (Electric)  Ry.     V.  99.  p.  118;  V.  103.  p.  319. 

Atlanta  &  Macon  Ry.     V.  95.  p.  296.  618 

Bahia  Tramway,  Light  &  Power  Co.  V.  97,  p.  1897;  V.  104,  p.  162. 

Barcelona  Trac,  Lt.  &  Pow.  Co.,  Ltd.     V.  105,  p.  2180,  2454. 

Beech  Grove  (Ind.)  Traction  Co.     V.  106.  p.  188. 

Berwick  &  Nescopeck  Street  Ry.     V.  98.  p.  761. 

Big  Four  Electric  Ry.  (Cal.).     V.  98.  p.  1765. 

Billings  (Mont.)  Railway,  Light  &  Power  Co.     V.  104.  p.  2235. 

Boise  (Idaho)   RR.,   Ltd.     V.   105,  p.   180,  715,   1801. 

Boston  &  Eastern  RR.     V.  98.  p.  154. 

Brantford  (Ont.)  Street  Rv.     V.  98.  o.  999 

Bristol  &  Norfolk  Street  Ry.     V.  103,  p.  60;  V.  105,  p.  605. 

British  Columbia  Electric  Ry.     V.  102.  p.  344;  V.  104,  p.  558. 

Brunswick  Terminal  &  Ry.  Sec.    V.  98.  p.  688;  V.  100.  p.  644. 

Bryan  (Tex.)  &  Central  Interurban  Ry.    V.  100.  p.  472. 

Caldwell  (Idaho)  Traction  Co.     V.  105,  p.  908. 

California  Eastern  &  Northern  RR.     V.  105,  p.  290. 

Camaguey  (Cuba)  Co..  Ltd.     V.  102.  p.  152;  V.  103.  p.  144. 

Cassville  &  Western  Ry.     V.  95.  p.  235. 

Catskill  (N.  Y.)  Traction  Co.     V.  92,  p.  955;  V.  105,  p.  1522,  2093. 

Centre  &  Clearfield  St.  Ry.,  Philipsburg,  Pa.     V.  105,  p.  1998. 

Cheboygan.  Mich.,  Electric  Light  &  Power  Co.     V.  95.  p.  1683. 

Chicago  Fox  Lake  &  Lake  Geneva  RR.     V.  95.  p.  1402. 

Chillicothe  (Ohio)  Elec.  RR.,  Lt.  &  Power  Co.     V.  103.  p.  1031. 

City  Electric  Co..  Albuquerque.  N.  M.     V.  101,  p.  2071. 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry.     V.  101.  p.  1972. 

Cleburne  Traction  Co.     V.  100.  p.  229.  900.  1672;  V.  102.  p.  975. 

Cleveland  Interurban  RR.     V.  99.  p.  406 

Cleveland  &  Ohio  Central  Electric  Ry.     V.  101.  p.  369.  448.  614. 

Cleveland  (O.)  Rapid  Tran.  Ry.  V    99.  p.  1528.  1832    1909. 

Cleveland  &  Sharon  Rapid  Transit  Co.  V.  103.  p.  2340. 

Cleveland  &  Youngstown  RR.     V.  103.  p.  144;  V.  105.  p.  1418 

Columbia  &  Montour  Electric  Ry.     V.  101,  p.  1370;  V.  105,  p.  606. 

Columbus  Kenton  &  Toledo  Traction  Co.     V.  95.  p.  297. 

Columbus  Urbana  &  Western  Ry.  V    98,  p.  386:  V.  99.  p.  1214. 

Corpus  Christ!  Street  &  Interurban  Ry.     V.  98.  p.  1071. 

Creston  (la.)  Winterset  &  Des  Moines  RR.     V.  95.  o.  1607. 

Dallas  Northwestern  Traction  Co.     V.  105,  p.  1522. 

Dallas  Southwestern  Traction  Co.     V.  105,  p.  1419,  1522,  1617. 

Danville  (Va.)  Trac.  &  Power  Co.     V.  95.  p.  749 

Dedham  (Mass.)  &  Franklin  St.  Ry.     V    98.  p.  1608- 

Delaware  &  Maryland  Traction  Securities  Co.     V    104,  p.  2451. 

Delta  Light  &  Traction  Co.     V.  98.  p.  1844. 

Demerara  Electric  Co..  Ltd..  Halifax.     V.  101.  p.  212.  923. 

Detroit  Pontiac  &  Owosso  Ry.     V.  101,  p.  1370. 

Dixon  (111.)  Rock  Falls  &  Southwestern  Ry.     V.  97.  p.  298. 

Dominion  Traction  &  Ltg.  Co..  Ltd..  Toronto.  V.  100.  p.  1751.  1917. 

Eastern  Texas  Traction  Co.     V.  96.  o.  359.  1422. 

Electric  Properties  Corp.  (N.  Y.)     V.  98,  p.  526. 

Electric  Short  Line  Ry.,  Minneapolis.     V.  100.  p.  1832. 

Ephrata  &  Lebanon  St.  Ry.     V.  97.  p.  1583.  1732:   V.  99.  p.  608. 

Erie  Cambridge  Union  &  Corry  Ry.     V.  97.  p.  1583. 

Erie  &  Central  Pennsylvania  Ry.     V.  96.  p.  1156.  1228:  V.  97.  p.  1733 

Erie  Southern  Ry.     V.  97.  p.  1583. 

Fayetteville  (N.  C.)  Light  &  Power  Co.     V.  97.  p.  1822. 

Fort  Scott  &  Nevada  Lt..  Ht..  W.  &  P.  Co.     V.  95.  p.  820. 

Fort  Wayne  &  Northwestern  Ry.     V.  96.  p.  1228;  V.  98.  p.  522.  911. 

Fresno    Hanford     &    Summit    Lake    Interurban.       V.  97.  p.  1426; 

V.  98.  p.  155 
Fresno  Interurban  Ry.     V.  102.  p.  251.  1540.  1625;  V.  103.  p.  665. 
Frontier  Electric  Ry..  Buffalo,  N.  Y.     V.  84.  p.  158;  V.  104.  p.  361. 
Gary  &  Hobart  Traction  Co.     V.  104.  p.  1701. 
Gary  &  Southern  Traction  Co.     V.  104,  p.  1387. 
Qeary  Street  Park  &  Ocean  RR.     V    98.  p.  1920. 
Glendale  (Cal.)  &  Montrose  Ry.     V.  103.  p.  578. 
Goldsboro  (N.  C.)  Traction  Co.     V.  97.  p.  237.  521.  728 
Hocklng-Sunday  Creek  Traction.     V.97.  p.  1426:  V.  99.  p.  608. 
Hornell  (N.  Y.)  Traction  Co.     V.  105,  p.  1309,  2272. 
Mouston  &  Texas  Central  RR.     V.  97,  p.  1203 
Independence  Neodesha  &  Topeka  Ry.     V.  97.  p.  299. 
Indianapolis  Chicago  &  Meridian  Ry.     V.  95  p.  480. 
Intermountain  Ry.,  Light  &  Power  Co.  (of  Colo.).     V.  105,  p.  1617. 
International  Transit  Co.     V.  93.  p.  589:   V.  98.  p.  1844. 
Inter-State  Public  Serv.  Co.     V.  95.  p.  680.  1745:    V.  96.  p.  1157.  1701. 
Irwin-Herminie  (Pa.)  Trac.  Co.     V    95.  p    1745 
Jamestown  Westfield  &  Northwestern  RR.     V.  100.  p.  2167. 
Kankakee  Urbana  Traction  Co.     V.  99,  p.  467;  V.  105,  p.  1104. 
Lacombe  &  Blindman  Valley  Elec.  Ry.     VT  99,  p.  1597;  V.  104.  p.  2235. 
Lake  Erie  &  Eastern  Ry.     V.  101,  p.  449;  V.  105.  p.  2184. 
Lake  Erie  &  Northern  Ry.     V.  99,  p.  1451,  1910:  V.  105,  p.  1898. 
Lake  Erie  &  Youngstown  Ry.     V.  96,  p.285:  V.  97.  p    *43. 
Lancaster  &  Southern  Street  Ry.     V.  103.  p.  320    666 
Lewiston-Clarkston  Transit  Co.     V.  100.  p.  1438 


L.p. 

.  159 


100.  p.  1598. 


Aberdeen  (So.  Dak.)  RR 137 
bilene  (Texas)  Street  Ry 137 

Adamstown  &  Mohnsville  Electric  Ry. — See 

Reading  Transit  &  Light  Co 109 

Akron  Wadsworth  &  Western  Ry. — See  North. 

Ohio  Tract.  &  Light  Co 2 

Alabama  City  Gadsden  &  Attalla  St.  Ry 44 

Alabama  Trac,  Lt.  &  P. — See  "Railway  & 

Industrial"  Section. 
Alameda  Oak  Park  &  Pied.  El. — See  San  Fran. 

Oakland  Terminal  Rys 87 

Albany  Ry. — See  United  Traction  (Albany)  __      2 

Albany  Southern  RR 3 

Albla  Light  &  Railway 3 

Alfr.  Lt.  &  Power  Co. — See  Atl.  Sh.  Ry 56 

Algiers  Ry.  &  Ltg.  Co..  New  Orleans 137 

Allegheny  &  Bellevue— See  Fed.  St.  &  Pi.  V..101 

Allegheny  Belle.  &  PerrysvlUe  Ry 101 

Allegheny  Co.  Lt.  Co. — See  Duquesne  Lt.  Co.  102 
Allegheny  St. — See  Federal  St.  &  Pleas.  Val-.lOl 

Allegheny  Traction 101 

Allegheny  Valley  Street  Ry. — See  West  Penn 

Railways 104 

Allentown  Bridge  Co. — See  Leh.  Val.  Tran. Co.     3 

Allentown  HI.  L.  &  F. — See  Leh.  Val.  Tran 3 

Allentown  &  Reading  Traction  Oo 5 

Allentown   &   Slatington — See   Lehigh   Valley 

Tran    3 

Allentown  Bridge  Co. — See  Lehigh  Val.  Tr.Co.     3 

Alliance  Electric  Ry. — See  Stark  Elec.  RR 5 

Alton  Granite  &  St.  L.  Trac.  Co. — See  East  St. 

Louis  &  Suburban  Co 41 

Alton  Jacksonville  &  Peoria 137 

Alton  &  Jacksonville  Ry 137 

Alton  &  Northern  RR.. 137 

Alton  Ry.  Gas  &  Elec.  Lt. — See  East  St.  Louis 

&  Suburban  Co.. 41 

Alton  Ry.  &  111. — See  E.  St.  Louis  &  Sub.  Co.  41 

Altoona   &   Logan   Valley  Electric   Ry 90 

Altoona  Northern  RR 137 
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American  Cities  Co 76 

American  Railways  Co 91 

Amesbury  &  Hampton — See  N.  Ham.  El.  Ry.   51 
Anacostia  &  Potomac  River  RR. — See  Wash. 

Ry.  &  Electric 127 

Anderson   Water,    Light    &   Power  Co. — See 

Southern  Public  Utilities  Co 25 

Androscoggin  Electric  Co 107 

Anniston  Electric  &  Gas  Co 6 

Annapolis    Public     Utilities   Oo. — See    Wash. 

Baft.  &  Annapolis 128 

Ardmore  (Okla.)  Street  Ry 137 

Ardmore  Street  Ry 101 

Arkansas  Valley  Interurban  Ry 129 

Arkansas  Valley  Ry.  Light  &  Pow.  Co 108 

Asbury  Park  &  Sea  Girt  RR. — See  Atlantic 

Coast  Electric  Ry 6 

Ashaway  &  Westerly  Ry.  Co. — See  Shore  Line 

Electric   Ry... 86 

Asheville  Electric  Co. — See  Asheville  Pow.  & 

Light    Co 108 

Asheville  Power  &  Light  Co 108 

Ashland  (Wis.)  Light,  Power  &  Street  Ry. — 

See  Ironwood  &  Bessemer  Ry.  &  Lt.  Co 54 

Ashtabula  Rapid  Transit.. 6 

Atchison  Ry.,  Light  &  Power 22 

Athens  Railway  <fc  Electric  Co 84 

Athol  &  Orange  St.  Ry. — See  Northern  Mass. 

Street  Ry 50 

Atlanta  &  Carolina  Ry 137 

Atlanta  Consol.  St.  RR. — See  Ga.  Ry.  &  El._     6 

Atlanta  Gas  Light  Co 6 

Atlanta  &  Macon  Ry 137 

Atlanta  Northern  Ry. — See  Ga.  Ry.  &  El.  Co.     7 

Atlanta  St.  RR. — See  Ga.  Ry.  &  Elec.  Co 6 

Atlanta  Water  &  Elec.  Pow.  Co. — See  Ga.  Ry. 

&  Power  Co 6 

Atlantic  Ave.  RR. — See  Bklyn.  Rapid  Tran..   13 
Atlantic  City  &  Ocean  City  Co. — See  Atlantic 

City  &  Shore  Co 7 
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Atlantic  City  &  Ocean  City  RR. — See  Atlantic 

City  &  Ocean  City  Oo . 7 

Atlantic  City  &  Shore  Co 7 

Atlantic  City  &  Shore  RR. — See  Atlantic  City 

&  Shore  Co 7 

Atlantic  &  Suburban  Ry. — See  Atlantic  City  & 

Shore   Co -     7 

Atlantic  Coast  Electric  Ry 6 

Atlantic  Coast  Elec.    Lt.  Co. — See  Atlantic 

Coast  Electric  Ry 6 

Atlantic  Shore  Line  Ry. — See  Atl.  Shore  Ry..  56 

Atlantic  Shore  Ry. 56 

Auburn  &  Northern  Elec.  RR. — See  Empire 

State  Railroad  Corporation 124 

Auburn  &  Syracuse  Electric  RR 125 

Aug.  &  Aiken  Ry. — See  Augusta-Aiken  Ry. 

&  Electric 7 

Augusta-Aiken  Ry.  &  Elec.  Co 7 

Augusta  (Me.)   Hallowell  &  Gardiner  RR. — 

See  Lewiston  Augusta  &  Waterv 105 

Augusta  (Ga.)  Ry.  &  Elec.  Co. — See  Augusta 

Aiken  Ry.  &  Elec 7 

Augusta     Winthrop     &     Gardiner     Ry. — See 

Lewiston  Augusta  &   Waterville  St.  Ry 105 

Aurora  Elgin  &  Chicago 25 

Aurora  Plainfield  &  Joliet  Ry 55 

Austin  (Texas)  Street  Ry._ 7 

o  aden  &  St.  L.  RR. — See  United  Rys.  Co.. .114 

"ahia  Tramway.  Light  &  Power  Co 137 

Bakersfield     &     Kern     Elec.     Ry. — See     San 

Joaquin  Lt.  &  Pow.  Corp 44 

Baltimore  &  Annapolis  Short  Line — See  Mary- 
land Electric  Rys 8 

Baltimore  Catonsvllle  &  EUicott's  Mills  Pass. 

RR. — See  United  Rys.  &  Elec.  Co 8 

BaltimoreJHalethorpe  &  Elkrldge  Ry 8 

Baltimore     &     Northern     Electric     Ry. — See 

United  Rys.  &  Elec.  Co 8 

Bait.  Sparrows  Point  &  Chesapeake  Ry 8 
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Baltimore  Term.  Co. — See  Wash.  Bait.  &  Ann. 128 
Baltimore  Traction — See  United  Rys.  &  Elec.     8 
Baltimore  &  Washington  Transit — See  Wash- 
ington &  Maryland  Ry 127 

Bamberger  Electric  RB 115 

Bangor  Power  Co. — See  Bangor  Ry.  &  El 8 

Bangor  Ry.  &  Electric  Co 8 

Barcelona  Traction,  Light  &  Power  Co 137 

Bar  Harbor  El.  Lt.  Co. — See  Bangor  Ry.  &  El.     8 
Bar  Harbor  &  Union  River  Power  Co. — See 

Bangor  Ry.  &  El.  Co 8 

Barre  &  Montpelier  Trac.  &  Pow. — See  Mont- 

pelier  &  Barre  Light  &  Power 9 

Bartlesville  (Okla.)  Interurban  Ry 84 

Bath  St.  Ry. — See  Lewiston  Aug.  &  Waterv__105 

Baton  Rouge  Electric  Co 9 

Bay  City  Gas  Co. — See  Michigan  Light  Co 47 

Bay  Cities  Water  Co. — See  United  Properties 

IT  Co.  of  California 120 

Bay  Counties  PowerCo. — See  Pacific  Gas  & 

Electric    Co .. ..117 

Bay  State  Street  Ry 12 

Beaumont  Trac.  Co. — See  Eastern  Tex.  Elec.     9 

Beaver  Valley  Traction 102 

Beech  Grove  (Ind.)  Traction  Co 137 

Bellaire  South  Western  Trac.  Co. — See  Wheel- 
ing   Traction 104 

Belt  Line  Ry.  Corp. — See  Third  Ave.  Ry 78 

Ben  Avon  &  Emsworth  St.  Ry 101 

Benton  Harbor-St.  Joe  Ry.  &  Lighting 9 

Bergen  Turnpike  Co 71 

Berkely  Elec.  Ltg. — See  Pacific  Gas  &  Elec.. .115 

Berkshire  Street  Ry 75 

Berwick  &  Nescopeck  Street  Ry 137 

Beth.  &  Nazareth — See  Leh.  Val.  Transit 3 

Beverly  &  Danvers — See  Bay  State  St.  Ry 12 

Biddeford  &  Saco  Railroad 9 

Big  Four  Elec.  Ry 137 

Billings  (Mont.)  Ry.,  Light  &  Power  Co 137 

Blloxi  El.  Ry.  &  Power  Co. — See  Gulfport  & 

Miss.  Coast  Tract.  Co 50 

Binghamton  Lest .  &  Union — See  Bing .  Ry 9 

Binghamton  Railway  Co 9 

Birdsboro  St.  Ry. — See  Reading  Tr.  &  Lt.  Co. 109 
Birmingham    Ensley    &    Bessemer    Ry. — See 

Birmingham  Tidewater  Ry.  Co 10 

Birmingham    Knoxville    &    Allentown    Trac- 
tion— SeePittsb.  &  Birmingham  Tr 101 

Birmingham    Railway    &    Electric — See    Bir- 
mingham Ry.  Lt.  &  Power 10 

Birmingham  Ry.  Lt.  &  Power 10 

Birmingham-Tidewater  Ry.  Co 10 

Bleecker  St.  &  Fulton  Ferry  RR 77 

Bloomfield   Street — See   Pittsburgh   Traction 

System 102 

Bloomington  Decatur  &  Champaign  RR 22 

Bloomington  &  Normal  Ry.  El.  &  Heating  Co. 

— See  Bloom.  &  Norm.  Ry.  &  Lt.. 22 

Bloomington  <fe  Normal  Ry.  &  Lt.  Co 22 

Bloomington  Pontiac  &  Joliet  Elec.  Ry 55 

Blue  Grass  Trac.  Co. — See  Ky.  Trac.  &  Term.  59 

Blue  Hill  Street  Ry 21 

Blue  Ridge  Elec.  Co. — See  Georgia  Ry .  &  Pow.     6 

Bluffton  Geneva  &  Celina  Trac.  Co 10 

Boise  (Idaho)  Ry 137 

Boise  valley  Traction  Co 10 

Bordentown  Electric  Co 70 

Boston  &  Chelsea  RR 12 

Boston  &  Eastern  RR 137 

Boston  Elevated  Ry 10 

Boston  Mil.  &  Brock. — See  Old  Colony  St.  Ry.  12 

Bos.  &  Nor.  St.  Ry. — See  Bay  State  St.  Ry 12 

Boston  &  Revere  Electric 12 

Boston  Suburban  Electric  Companies 11 

Boston  &  Worcester  Electric  Companies 13 

Boston  &  Worcester  Street  Ry 13 

Boyerstown  &  Pottstown  St.  Ry. — See  Read- 
ing Transit  &  Light  Co 109 

Braintree  &  Weymouth  St.  Ry. — See  So.  Shore 

&  Bost.  Street  Ry. 12 

Braintree  St.  Ry. — See  Old  Colony  St.  Ry 12 

Brantford  &  Hamilton  Ry. — See  Dom.  P  & 

Transm.  Co.. ...131 

Brantford  Street  Ry 137 

Brattleboro  Gas  Light  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Brazilian  Traction ,  Light  &  Power 135 

Bridge  Operating  Co. — See  Bklyn.  R.  Tr.  Co..   13 
Bridgeport  (Conn.)  Trac. — See  Conn.  Ry.  & 

Light  Co 73 

Bridgeton  Electric — See  American   Rvs.  Co. 

(Phila.) 91 

Bridgeton  &  Milv.  Tr. — See  Am.  Rys.  Oo 91 

Bridgewater  Whitman  &  Rockland  St.  Ry. — 

See  So.  Shore  &  Bost.  St.  Ry 12 

Bristol  County  Street  Ry 125 

Bristol  &  Norfolk  Street  Ry 137 

Bristol  &  Plainville  Tramway  (Conn.) 13 

Bristol  (Va.-TonnJ  Traction  Co 13 

British  Columbia  Electric  Ry 137 

Broad  Ripple  Traction 53 

Broad  Ripple  Natatorium. — See  Union  Trac- 
tion Co.  of  Indiana 5 

B'way  &  7th  Ave.  RR 77 

Broadway  Surf.    RR. — See    B'y    &  Seventh 

Avenue  RR 77 

Brockton  Bridgewater  &  Taunton  St.  Ry. — 

See  Old  Colony  St.  Ry.. _ 12 

Brockton  &  East  Bridgewater  St.  Ry. — See 

Old  Colony  St.  Ry 12 

Brockton  &  Plymouth  Street  Ry 105 

Brockton  Street  Ry. — See  Old  Colony  St.  Ry.   12 

Bronx  Traction  Co 79 

Brooklyn  Bath  &  West  End  RR. — See  B.  R.  T.  13 
Brooklyn  &  Bright.  Beach— See  Bklyn.  R.  T.   13 

Brooklyn  Cable  Co. — See  Nassau  Electric 17 

Brooklyn  City  &  Newtown  RR. — See  Coney 

Island  &  Brooklyn 18 

Brooklyn  City  RR. — See  Brooklyn  Rap.  Tran.   13 
Brooklyn     Crosstown     RR. — See     Brooklyn 

Rapid  Transit 13 

Brooklyn  Heights  RR. — See  Brooklyn  R.  T...   13 
Brooklyn  &  North  River  RR. — See  Third  Ave- 
nue Railway 78 

Brooklyn  Queens  County  &  Suburban  RR. — 

See  Brooklyn  Rapid  Transit 13 

Brooklyn  Rapid  Transit  (with  map) 13 

Brooklyn  Union  Elevated — See  N.  Y.  Consol.   16 
Brownsville  Avenue  Street  Ry. — See  Pitts.  & 

Birm.  Traction  Co... 101 

Brunswick  Terminal  &  Railway  Sec 137 

Brunswick  Trac. — See  Public  Service  Ry 71 

Brunswick  &  Yarmouth   Ry. — See  Lewiston 

Augusta  &  Waterville  Street  Ry 105 

Bryan  (Tex.)  &  Central  Inter.  Ry 137 

Bucks    County   Interurban    Ry. — See   Penn- 
sylvania-New Jersey  Ry 86 

Buffalo  Bellevue  &  Lancaster  Ry. — See  Inter- 
national Traction 19 

Buffalo  &  Depew  Ry 18 

Buffalo  Dunkirk  &  Western  RR. — See  Buffalo 

&  Lake  Erie  Traction  Oo 18 

Buffalo    Gardenvllle    &    Ebenezer    Ry. — See 

Buffalo  Southern  Ry 18 

Buffalo  Ham.  &  Aur.Ry. — See  Buff  .South  Ry.  18 
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Buffalo  &  Lackawanna  Traction  Oo 18 

Buffalo  &  Lake  Erie  Traction  Oo 18 

Buffalo  Lockport  &  Rochester  Ry 113 

Buffalo  &  Lockport  St.  Ry. — See  Inter.  Trac.  19 
Buffalo  &  Niagara  Falls  Electric  Ry. — See  In- 
ternational Traction 19 

Buffalo  Ry. — See  International  Traction 19 

Buffalo  Southern  Ry 18 

Buffalo  Tonawanda  &  Niagara  Falls  Electric 

RR . — See  International  Traction 19 

Buffalo  Traction. — See  International  Traction  19 

Buffalo  &  Williamsville  Electric  Ry 18 

Burlington  Elec.  Lt.  &  Pow 69 

Burlington  County  Ry. — See  Burl.  Co  Tran..   67 

Burlington  County  Transit  Co 67 

Burlington  Gas  Light  Co. — See  South  Jersey 

Gas,  Electric  &  Traction  Co 70 

Burlington  (Iowa)  Ry.  &  Light  Co 19 

Burlington  (Vt.)  Traction 19 

Butler  Railways  Co 119 

Butte-Electric_By__ . fe!9 

Cadillac  Gas  Lt.  Co. — See  United  Lt.  &  Rys.  47 
ad  iliac  Water  &  Light  Oo. — See  Consumers 

Power  Oo 47 

Oairo  Elec.  &  Trac. — See  Cairo  Ry.  &  Light..  22 

Cairo  Ry.&Lt.Oo 22 

Cairo&St.  L.Ry 22 

Calais  (Mo.)  Street  Railway 21 

Caldwell  (Idaho)  Traction  Oo 137 

California  Eastern  &  Northern  RR 137 

California  Central   Gas  &   Electric  Co. — See 

Pacific  Gas  &  Electric  Oorporation 117 

California  Gas  &  Electric  Oorporation. — See 

Pacific  Gas  &  Electric  Co., 117 

California  Pacific  Ry. — See  Pac.  Elec.  Ry 69 

California  Ry. — See  San  Fran.-Oak.  Term.  Ry  87 

California  Ry.  Jt  Power 118 

California  Street  Cable 118 

Calumet  Elec.  St.  Ry. — See  Cal.  &  So.  Chic...  26 

Calumet  &  South  Chicago  Ry 26 

Camaguey  (Cuba)  Co.,  Ltd 137 

Camden  Gloucester  &  Woodbury  Ry 72 

Camden  Horse  RR. — See  Camden  &  Suburban  72 
Camden  Inter-State  Ry. — See  Ohio  Val.El.Ry  92 

Camden  &  Suburban  Ry 72 

Canadian  Lt.  &  Pow 134 

Canal  &  Claiborne  RR.— See  N.  O.  Ry.  &  Lt..  75 
Canandaigua  El.  Lt.&  RR. — See  N.Y.St.  Rys. Ill 

Canarsie  RR.  Co.— See  N.  Y.  Consol.  RR 17 

Canton-Akron  Cons.  Ry _.     2 

Canton-Akron  Ry. — See  Oan.-Akr.  Cons.  Ry.     2 
Canton-Masslllon  Electric  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Canton-New  Philadelphia  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Cape  Breton  Electric  Oo 135 

Oape  May  Del  Bay  &  Sewells  Point  RR 21 

Capital  Traction 128 

Carbondale  Ry. — See  Scranton  Ry 92 

Carbon  Transit  Co 65 

Carolina  Power  &  Light  Co.. 108 

Cascade  El.  Lt.  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Cascade';Light  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Cass  Ave.  &  Fair  Gr.  Ry. — See  United  Rys.  Ooll4 

Catharine  &  Bainbridge  Sts.  Ry . 95 

Catskill  (N.  Y.)  Traction  Co 137 

Cayuga  Lake  El.  Ry. — See  Ithaca  Traction 54 

Cedar  Rapids  &  Iowa  City  Ry.  &  Light  Oo. — 

See  Iowa  Ry.  &  Light  Oo 21 

Cedar  Rapids  &  Marion  City  Ry 49 

Central   Arkansas   Ry.   &   Light   Corp. — See 

Federal  Light  &  Traction  Oo 79 

Central  California  Electric  Oo. — See  Pacific 

Gas  &  Electric  Co , 117 

Central  California  Traction  Oo 124 

Central  Crosstown  RR 77 

Central  Electric  Co. — See  Somerset  Union  & 

Middlesex  Lighting  Oo 70 

Central  Elec.  Ry. — See  Sac.  Elec.  G.  &  Ry.__117 

Central  Georgia  Power  Oo 64 

Central  111.  Lt.  Co.— See  Union  Ry.  G.  &  E.Oo  46 

Central  Illinois  Public  Service  Oo 64 

Central  Kentucky  Trac.  Oo. — See  Kentucky 

Trac.  &  Term.  Oo 59 

Central  Market  St.  Ry. — See  Col.  Ry.  P.  &  Lt.  32 
Central  Mississippi  Valley  Electric  Properties-  86 
Central  New  York  Southern  RR.  Corp. — See 

IthacaTractlon  Oorporation 64 

Central  Park  North  &  East  River  RR. — See 

Belt  Line  Ry.  Corp.. _  78 

Central  Passenger  Ry. — See  Central  Traction. 101 
Central  Pennsylvania  Traction  Oo. — See  Har- 

rlsburg  Rys .  51 

Central  Ry. — See  United  Railways  &  Electric.     8 

Central  Ry. — See  Peoria  Ry 23 

Central  Traction 101 

Centre  &  Clearfield  Street  Ry 137 

Ohambersburg  &  Gettysburg  Elec.  Ry 21 

Ohambersb.  Greencastle  &  Waynesboro  Street 

Ry. — See  Hagerstown  &  Frederick  Ry 50 

Charleston  City  Ry. — See  Charleston  Consoli- 
dated Railway  Gas  &  Electric 24 

Charleston  Consolidated  Ry.  Gas  &;  Electric — 

See  Charleston  Cons.  Ry.  &  Ltg.  Oo 24 

Charleston  Consol.  Ry.  &  Lighting  Oo 24 

Charleston-Isle  of  Palms  Traction 24 

Charleston  Interurban  RR 24 

Charlotte  Elec.  Ry. — See  Southern  Pub.  Utll.  25 
Charlotte  Electric  Ry.  Light  A  Power  Oo. — 

See  Southern  Pub.  Utilities  Co 25 

Charlottesville  &  Albemarle  Ry 25 

Chattanooga  Elec.  Ry. — See  Chatt.  Ry.  &  Lt.  68 
Chattanooga  Gas  Oo. — See  Un.  Lt.  &  Ry».  Co.  47 
Chattanooga  Rys.  Co. — See  Chatt.  Ry.  &  Lt__  68 

Chattanooga  Railway  &  Light . „ 68 

Chautauqua  Traction  Oo 55 

Cheboygan  El.  Lt.  &  Pow.  Oo 137 

Chester  Darby&Phlla. — SeeWll.&OheetarTrac  93 
Chester  &  Media  Elec.  Ry. — See  Wil.  &  Ches- 
ter Traction 93 

Chester  &  Philadelphia  Ry 94 

Chester  Street  Ry. — See  Wil.  &  Ones.  Trac...  93 
Chester  Traction — See  Wlim.  k.  Ohes.  Trac.  Oo  93 
Chic.  Bloom.  &  Decatur  Ry. — See  Blooming- 
ton Dec.  &  Champaign 22 

Chicago  City  &  Connecting  Rye 26 

Chicago  City  Ry _ _ 26 

Chicago  Cons.  Traction — See  Chicago  Rys 27 

Chicago  &  Desplalnes  Val. — See  Am.  Rys.  Oo.  91 

Cnlcago  Elevated  Railways 28 

Chicago  Fox  Lake  &  Lake  Geneva 137 

Chicago  &  Interurban  Traction 26 

Chicago  &  Joliet  Elec.  RR 91 

Chicago  Junction  RR 29 

Chicago  Lake  Shore  &  South  Bend  Ry 65 

Chicago  North  Shore  &  Milwaukee  RR 26 

Chicago  &  Oak  Park  Elevated  Ry 29 

Chicago  Ottawa  &  Peoria  Ry 22 

Chicago  Railways  Oo 27 

Chicago  South  Bend  &  Northern  Indiana  Ry._123 

Chicago  Surface  lines 25 

Chicago  Union  Traction — See  Chic.  Rys.  Co 27 
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Chicago  &  West  Towns  Ry 27 

Chicago  &  West. — See  Ohlc.  City  &  Con.  Rys.  26 

Chillicothe  Electric  RR.  Lt.  &  Pow.  Oo .137 

Chippewa  Vail.  Ry.  Lt.  &  Pow. — See  Wiscon- 
sin-Minn. Lt.  &  Pow.  Co 68 

Choctaw  Power  &  Light  Co $3 

Christiana    &    Coatesville    Street    Ry. — See 

Lancaster  Oo.  Ry.  &  Lt.  Oo 68 

Christopher  k  Tenth  Sts.  RR 77 

Cincinnati  &  Columbus  Traction  Co 29 

Cincinnati   Covington  &  Erlanger. — See   Cin- 
cinnati Newport  &  Covington 35 

Cincinnati  &  Dayton  Trac.  Co. — See  Cincin- 
nati Dayton  &  Toledo  Traction  Co 34 

Cincinnati  Dayton  &  Toledo  Traction  Oo 34 

Cincinnati  Georgetown  &  Portsmouth  RR 29 

Cincinnati  &  Hamilton  Traction  Oo 30 

Oin.  &  Ham.  Tract.  Co. — See  Ohio  Tract.  Oo.  29 
Cincinnati  Lawrenceburg  &  Aur.  Elec.  St.  RR.  29 

Cincinnati  Milford  &  Loveland  Traction 29 

Cincinnati  Newport  &  Covington  Lt.&Tr.Co--  35 

Cincinnati  Street  Ry 30 

Cincinnati  Traction  Co _w  30 

Cln.&  Westw'd  RR. — See  Ind.&  Cin.Trac.Oo.  63 
Oinnaminson  Elec.  Light  Power  &  Heating  Oo. 

of  Riverton  N.  J 70 

Cities  Service  Co 83 

Citizens'  Electric  Co. — See  Somerset  Union  & 

Middlesex  Lighting  Oo 70 

Citizens'  Elec.  Light,  Heat  &  Power 69 

Citizens'  Electric  Railway  Light  &  Power  Oo. 

See  Mansfield  Public  Util.  &  Serv.  Oo 64 

Citizens'  El.  St.  Ry. — See  New  Hamp.  EI.  Rys  61 
Citizens'  Gas  &  Elec.  Oo. — See  Union  Ry., 

Gas  &  Elec.  Oo 46 

Citizens'  Pass.  Ry. — See  Harrisburg  Rys 51 

Citizens'  Pass.  Ry.,  Norristown — See  Schuyl- 
kill   Valley    Traction 109 

Citizens'  Pass.  Ry.  (Phila.) 95 

Citizens'  Ry.  &  Lt.  Co. — See  Tri-City  Ry.&Lt.  49 
Citizens'  Ry.,  L.  &  P.  Co. — See  Newp.  News 

&  Hamp.  Ry.,  G.  &  E.  Co 51 

Citizens'  Street  Ry.  (Indianapolis,  Ind.) — See 

Indianapolis  Street  Ry 53 

Citizens'  Street  RR. — See  Memphis  Street  Ry.  65 
Citizens'    Street    Ry.     (Muncie,    Ind.) — See 

Union  Traction  of  Indiana 5 

Citizens'  Traction 101 

Citizens'  Traction  Co.,  Oil  Oity 88 

City  Electric  Co.,  Albuquerque,  N.  M 137 

City  Electric  Ry.  (Port  Huron,  Mich.). .See 

Detroit  &  Port  Huron  Shore  Line 39 

Oity  Electric  Ry.    (Rome,   Ga.) — See  Rome 

Ry.  &  Light  Co 113 

City  &  Elm  Grove  RR.  Co. — See  West  Virginia 

Traction  &  Electric  Co 110 

City  Light  &  Trac.  Oo.  (Sedalia,  Mo.) 84 

City  Railway  (Dayton,  Ohio) 36 

Oity  Ry.  of  Los  Ang. — See  Los  Ang.  Ry.Corp.  61 
City  &  Suburban  Gas  Co. — See  West  Va.  Trac. 

&  Electric  Oo 110 

City   &   Suburban — See   United   Railways  & 

Electric  Co.  of  Baltimore 8 

City  &  Suburban  Ry. — SeePort.Ry.,L.&Pow.l07 
Oity  &  Suburban  Ry. — See  Wash.  Ry.  &  El.. 127 

Olairton  Street  Ry. 102 

Claremont  (N.  H.)  Ry.  &  Lighting  Co 110 

Claremont  (N.  H.)  Power 110 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry 137 

Cleburne  Traction  Co . 137 

Cleveland  Berea  Elyria  &  Oberlin  Ry. — See 

Cleveland  Southwestern  &  Columbus 30 

Cleveland  &  Chagrin   Falls  Ry 31 

Cleveland  &  Eastern  Traction 31 

Cleveland  &  Elyria  RR. — See  Cleveland  South- 
western &  Columbus  RR 30 

Cleveland  Electric  Ry. — See  Cleveland  Ry 30 

Cleveland  Elyria  &  Western — See  Cleveland 

Southwestern  &  Oolumbus  Ry 30 

Cleveland  &  Erie  Ry.  Co 45 

Cleveland  Interurban   RR 137 

Cleveland  &  Ohio  Central  Electric  Ry 137 

Cleveland  Painesville  &  Ashtabula  RR 31 

Cleveland  Painesville  &  Eastern  RR 31 

Cleveland   Railway   Company o0 

Cleveland  Rapid  Transit  Ry 137 

Cleveland  &  Sharon  Rapid  Transit  Oo .137 

Cleveland  &  Southwestern  Traction  Co. — See 

Cleveland  Southwestern  &  Col.  Ry 30 

Cleveland  Southwestern  &  Columbus  Ry 30 

Cleveland  &  Youngstown  RR 137 

Clinton  Street  Ry 32 

Coal  Belt  Electric  Railway  Oo 64 

Coal  Castle  Electric  Ry. — See  E.  Penn.  Rys..  108 

Coast  Counties  Gas  &  Elec.  Co 120 

Coast  Counties  Light  &  Power  Oo. — See  Coast 

Counties  Gas  &  Elec. 120 

Coast  Valleys  Gas  &  Electric  Co 119 

Coeur  d'Alene  &  Spokane  Ry. — See  Spokane 

&  Inland  Empire  Ry 123 

Cohoes  Ry. — See  United  Traction  Oo 2 

Colonial    Power    &  Light    Co 110 

Colorado  Springs  Electric  Co. — See  United  Gas 

&  Electric  Oo... 79 

Colorado  Springs  &  Interurban  Ry 32 

Colorado   Springs   Light   &   Power  Co. — See 

United  Gas  &  Electric  Co 83 

Colorado  Springs  Light,  Heat  &  Power  Oo. — 

See  United  Gas  &  Electric 83 

Columbia  (S.  O.)  Elec.  St.  Ry.  Light  &  Power 

— See  Columbia  Ry..  Gas  &  Electric 32 

Columbia  &  Montour  Electric  Oo. — See  Nor- 
thern Power  Securities  Corporation 3 

Columbia  &  Montour  Electric  Ry 137 

Columbia  Ry. — See  Wash.  Ry.  &  Elec.  Co... 127 

Columbia  (S.  O.)  Ry.,  Gas  &  Elec.  Oo 32 

Columbia  Ry.  Gas  &  Elec.  Securities  Oo. — 

See  Col.  Ry.  Gas  &  Elec.  Co 32 

Columbus  Buckeye  Lake  &  Newark  Traction 

— See  Oolumbus  Newark  &  Zanesville 33 

Oolumbus  Delaware  &  Marlon  Electric  RR 34 

Columbus  Delaware  &  Marion  Ry 34 

Columbus  Ed.  Co.— See  Ool.  Ry .,  P.  &  Lt.  Oo.  32 

Columbus  (Ga.)  Electric  Co 32 

Oolumbus  Grove  City  &  Southwestern  Ry. — 

See  Indiana  Oolumbus  &  Eastern 33 

Oolumbus  Interurban  Terminal  Oo 33 

Oolumbus  Kenton  &  Toledo  Traction 137 

Oolumbus  London  &  Springfield  Ry. — See  In- 
diana Oolumbus  &  Eastern 33 

Columbus  Magnetic  Springs  &  Nor.  Ry 36 

Columbus  Marlon  &  Bucyrus  Ry.  Oo 64 

Oolumbus  New  Albany  &  Johnstown  Trac.  Co.  34 

Oolumbus  Newark  &  Zanesville  Elec.  Ry 33 

Columbus  &  Ninth  Ave.  RR. — See  N.  Y.  Rys.  76 
Oolumbus  Northern  Ry..  Power  &  Equipment  34 
Columbus  Power  Oo. — See  Oolum.  Elect.  Oo.  32 
Oolumbus  (Ga.)  RR. — See  Oolumbus  Elec.  Oo.  32 
Oolumbus  Ry. — See  Oolum.  Ry..  P.  &  L.  Co.  32 

Columbus  Railway,  Power  &  Light  Oo 32 

Columbus  St  Ry. — See  Col.  Ry.,  Pow.  &  Lt..  32 
Oolumbus  Traction  Co. — See  Col.  Ry.  &  Lt.Oo  32 

Oolumbus  Urbana  &  Western  Ry 137 

Commonwealth  Avenue  Street  Ry. — See  Mid- 
dlesex &  Boston  Street  Ry 11 
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Commonwealth  Power.  Ry.  &  Light  Oo 45 

Commonwealth   Power  Co. — See  Consumers' 

Power  Co 47 

Commonwealth  Power  Co.  of  Nebraska. — See 

Lincoln  Traction  Co 59 

Compton  Heights  Union  Depot  &  Merchants' 
Terminal  Ry. — See  United  Railways  Systemll4 

Concord  Maynard  &  Hudson  Street  Ry 50 

Concord  Street  Ry 35 

Coney  Island  &  Brooklyn  RR 16 

Coney  Island  &  Gravesend — See  Bklyu.  R.  T.  13 
Conestoga  Traction — See  Lan.  Co.  Ry.  &  Lt.   58 

Connecticut  Company 72 

Connecticut  Ry.  &  Lighting 73 

Connecticut  Valley  Street  Ry 50 

Connellsville  Suburban  Street  Ry. — See  West 

Penn  Railways  Co 104 

Oonshohocken  Ry. — See  Schuylkill  Valley 109 

Consol.  Elec.  Light  Co.  of  Maine. — See  Cum- 
berland County  Power  &  Light  Co 105 

Consolidated  Gas  Co.  of  Pittsburgh 102 

Consolidated  Lt.,  Ht.  &  Power  Co. — See  Amcr. 

Rys.   Co 91 

Consolidated  Railway  Co. — See  Conn.  Co 72 

Consolidated  Lighting  Co. — See  Montpelier  & 

Barre  Light  &  Power  Co 9 

Consolidated   Railways,   Light  &   Power   Co. 

(Wilmington.  N.  C.) 129 

Cons.  Secur.  &  Inv.  Co. — See  Den.  Tram.  Co.  36 

Consolidated  Traction  of  New  Jersey 71 

Consolidated  Traction  of  Pittsburgh,  Pa 101 

Consumers'  El.  Lt.  &  Pow.  Co.  (New  Orleans)   83 

Consumers'  Power  Co 47 

Consumers'  Water  &  Light  Oo 22 

Continental  Passenger  Ry 95 

Oopley  Egypt  &  Iront  >a  St.  Ry. — See  Lehigh 

Valley  Transit. 3 

Corning  &  Painted  Post  Street  Ry 35 

Corpus  Christ!  Street  &  Int.  Ry 137 

Corry-Deavitt-Frost  Electric  Co. — See  Mont- 
pelier &  Barre  L.  &  P.  Co 9 

Cortland  County  Traction 35 

Oounty  Traction  Co.  (Chicago) — See  Chicago 

&  West  Towns  Ry 27 

Creston  Wintersot  &  Des  Moines 137 

Crosstown  St.  Ry.  (Buffalo)— See  Inter.  Trac.  19 
Crosstown  St. — See  Columbus  Ity.,P.&Lt.  Co.  32 

Cumberland  County  Power  &  Light  Co 105 

Oumberland  &  Westernport  Electric  Ry.  Co..   85 

Dallas  Interurban  Term.   Association. — See 
Dallas  Electric    Co 35 

Dallas  Northwestern  Traction  Co 137 

Dallas  Power  &  Light  Co. 35 

Dallas  Railway  Co 35 

Dallas  Southwestern  Traction  Co 137 

Danbury  (Conn.)  &  Bethel  Street  Ry. 36 

Danville  Ohampaign  &  Decatur  Ry.  &  Lt.  Co.  22 

Danville  &  Eastern  Illinois  Ry 23 

Danville  &  Northern. — See  Danv.  St.  Ry.&Lt.  23 

Danville  &  Southeastern  Ry 23 

Danville  (111.)  Street  Ry.  &  Light 22 

Danville  (Va.)  Traction  &  Power  Co 137 

Danville  Urbana  &  Champaign  Ry 23 

Darby  Media  &  Chester  Ry. — See  Phila.  R.  T.  93 

Darby  &  Yeadon  St.  Ry 94 

Dayton  Covington  &  Piqua  Traction 36 

Dayton  &  Northern  Traction  Co. — See  Indiana 

Columbus  &  Eastern 33 

Dayton  &  Soldiers'  Home  RR. — See  City  Ry.  36 
Dayton  Springfield  &  Urbaba  Electric  Ry. — 

See  Ind.  Colum.  &  Eastern 33 

Dayton  Springfield  &  Xenia  Southern 36 

Dayton  (O.)  Street  Ry. — See  City  Ry 36 

Dayton  Traction. — See  Cin.Day.&  Tol.Trac.  34 

Dayton  &  Troy  Electric 36 

Dayton  &  West.  Trac. — See  Ind.  Col.  &  East.  33 
Decatur  Gas  &  Elec. — See  Decatur  Ry.  &  Lt..  22 

Decatur  Railway  &  Light  Co 22 

Decatur  Trac.  &  Elec. — See  Decatur  Ry.&  Lt.  22 

Dedham  (Mass.)  &  Franklin  Street  Ry 137 

De  Kalb  County  Gas  Co. — See  111.  No.  Util.Co.  39 
De  Kalb-Sycamore  Elec. — See  Union  Ry.  Gas 

&  Electric 46 

De  Kalb  Sycamore  &  Interurban  Trac. — See 

Union  Ry.  Gas  &  Electric 46 

Delaware  Oounty  &  Philadelphia  Electric  Ry.  93 

Delaware  &  Maryland  Trac.  Securities  Co 137 

Delta  Light  &  Traction  Co... 137 

Demerara  Electric  Co.,  Ltd.,  Halifax 137 

Denison  &  Sherman  Ry. — See  Texas  Elec.  Ry.  36 
Denver  City  Tramway. — See  Denv.  Tram.Co.  36 
Denver  Consol.  Tram. — See  Denver  Tram.  Co.  36 

Denver  &  Inter-Mountain 36 

Denver  &  Northwestern  Ry 36 

Denver  Realty  Co. — See  Denver  Tram.  Co 36 

Denver  Tramway  Co 36 

Denver  Tramw.  Pow.  Co. — See  Den.Cy .Tram  36 
Denver  Tramway  Terminals  Co. — See  Denver 

Tramway  Co 36 

Des  Moines  &  Central  Iowa  Electric  Co 23 

Des  Moines  City  Ry 38 

Des  Moines  St.  RR. — See  Des  M.  City  Ry...  38 
Des  Moines  Suburban  Ry. — See  Des  M.  City.  38 

Detroit  Almont  &  Northern  RR 39 

Detroit  Electric  Ry. — See  Detroit  United  Ry.  38 
Detroit  &  Flint. — See  Detroit  United  Ry..!..  38 
Detroit  Fort  Wayne  &  Belle  Isle  Ry. — See 

Detroit  United  Ry 38 

Detroit  Jackson  &  Chicago 39 

Detroit  &  Lake  St.  Clair  Ry. — See  Detroit  & 

Port  Huron  Shore  Line  Ry 39 

Detroit  Monroe  &  Toledo  Short  Line  Ry 39 

Detroit  &  Northw. — See  Detroit  United  Ry..  38 

Detroit  Pontiac  &  Owosso  Ry 137 

Detroit  &  Pontiac  Ry. — See  Det.  United  Ry..  38 
Detroit  &  Port  Huron  Shore  Line  (with  map).  39 

Detroit  Ry. — See  Detroit  Electric  Ry 38 

Detroit  Rochester  Romeo  &  Lake  Orion. — See 

Detroit  &  Flint  Ry. 39 

Detroit  United  Ry.  (with  map) 38 

Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry. — 

See  Detroit  Jackson  &  Chicago  Ry 39 

Dighton  Somerset  &  Swansea  Street  Ry. — See 

Globe  Street  Ry 12 

Dixon  Rock  Falls  &  Southwestern  Ry 137 

Dominion  Power  &   Transmission  Oo 131 

Dominion  Traction  &  Lighting  Oo.,  Ltd 137 

Dover  Gas  Light  Co. — See  Twin  States  Gas  & 

Electric  Co 13 

Dover  Somersworth  &  Rochester 51 

Doylestown  &  Willow  Grove  Ry 94 

Dry  Dock  East  Broadway  &  Battery  RR 78 

Du  Bols  Electric  &  Traction  Oo 40 

Dubuque  Electric  Co 40 

Duluth    Street    Ry. — See     Duluth  -  Superior 

Trac 40 

Duluth-Superior  Traction 40 

Dunkirk  &  Fredonia  RR. — See  Buffalo  &  Lake 

Erie  Traction  Co 18 

Duquesne  Light  Co 102 

Duquesne   Traction 101 

East  Cleveland  Ry. — See  Cleveland  Ry 30 
astern  Pennsylvania  Rys.  Oo.  (with  map) -.108 
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Eastern  Power  &  Light  Corporation 109 

Eastern  Texas  Electric  Co 9 

Eastern  Texas  Traction  Oo 137 

Eastern  Wisconsin  Electric  Co 122 

Eastern  Wisconsin  Ry.  &  Light  Co. — See  East- 
ern Wisconsin  Electric  Oo 122 

East  Jersey  St.  Ry. — See  Public  Service  Ry..  71 
East  Liverpool  Ry. — See  East  Llverp.  Tr.  & 

Light  Co 40 

East  Liverpool  Traction  &  Light  Oo 40 

East  McKeesport  Street  Ry 101 

East  Middlesex  Street  Ry 12 

East  Newark  Gas  Light 70 

East  Reading  Elec.  Ry. — See  Reading  Trac.  109 
East  St.  Louis  Light  &  Power  Co. — See  East 

St.  Louis  &  Suburban  Co 41 

East  St.  Louis  &  Suburban  Oo 41 

East  Shore  &  Suburban  Ry. — See  San  Fran- 
cisco-Oakland Terminal  Rys 87 

East  Side  Traction  Co. — See  N.Y.State  Rys.. Ill 

Easton  Consolidated  Electric  Oo 5 

Easton  Palmer  &  Bethlehem  Elec.  Ry. — See 

Easton  Consolidated  Electric 5 

Easton  &  South  Bethlehem  Trans.  Co. — See 

Easton  Consol.  Electric  Co 6 

Eau  Claire  Gas  Light  Co. — See  Wise-Minn. 

Light  &  Power  Co 58 

Edison  Elec.  Oo. — See  Lan.  Co.  Ry.  &  Lt...  58 
Edison  Electric  Illuminating — See  Paterson  & 

Passaic   Gas   &  Electric. 70 

Edison  Electric  of  New  Orleans. — See  New 

Orleans  Railway  &  Light  Co 75 

Eighth  Avenue  RR 77 

Electric  City  Ry . — See  Internat.  Trac.  Co 19 

Electric  Co.  of  N.  J 92 

Electric  Devel.  Co. — See  Toronto  Power  Co..  135 

Electric  Properties  Co.  (N.  Y.) 137 

Electric  Short  Line  Ry 137 

Electric  Traction  (Philadelphia,  Pa.) 95 

Elgin  Aurora  &  Southern  Traction. — See  Au- 
rora Elgin  &  Chicago 25 

Elizabeth  Plainfield  &  Central  Jersey. — See 

United  Street  Ry.. 69 

Elizabeth  &  Raritan  River  Street  Ry. — See 

United  Street  Ry 71 

Elizabeth  &  Trenton  RR 72 

Elizabethtown  &  Florin  Street  Ry. — See  Lan- 
caster County  Ry.  &  Light  Co 58 

Elmira  Water,  Light  &  Railroad 41 

El  Paso  Electric  Co 41 

El  Reno  Interurban  Ry. — See  Oklahoma  Ry..  86 
Elwood  Electric. — See  Union  Trac.  of  Indiana.  5 
Elyria  Grafton  &  Southern. — See  Cleveland 

South  Western  &  Columbus  Ry 30 

Elyria  &  Oberlin.— See  Cleve.  S.  W.  &  Col...  30 

Empire  Passenger  Ry 95 

Empire  State  Railroad  Corporation 124 

Ephrata  &   Adamstown   Ry. — See   Lancaster 

County  Ry.  &  Light  Oo 58 

Ephrata  &  Lebanon  Street  Ry 137 

Erie  Cambridge  Union  &  Corry  Ry 137 

Erie  &  Central  Pennsylvania  Ry 137 

Erie  Electric  Motor  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 18 

Erie  Rapid  Transit  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 18 

Erie  Southern  Ry 137 

Erie  Traction — See  North  West  Penn  Ry 42 

Escanaba  (Mich.)  Traction  Co 42 

Essex  &  Hudson  Gas  Co 70 

Evanston  Ry 27 

Evansville  &  East.  Elec.  Ry. — See  Evansville 

Rys.  Co.. -  42 

Evansville  Elec.  Ry . — See  Union  Ry.,  G.  &  E.  46 
Evansv.  G.  &  E.  Oo. — See  Un.  Ry.,  G.  &  E__  46 
Evansv.  Hend.  &  Owensboro. — See  Evans. Rys.  42 
Evansville  Light  Oo. — See  Union  Ry.,  G.  &  E.  46 
Evansville  &  Mt.  Ver.  Elec.  Ry. — See  Evans- 
ville Rys.  Co 42 

Evansville    &    Princeton    Traction    Co. — See 

Union  Ry.,  Gas  &  Electric 46 

Evansv'lle  Pub.  Serv.  Co. — See  Union  Ry., 

Gas  &  Electric. 46 

Evansville  Railways  Co . 42 

Evansville  &  Southern  Indiana  Traction  Co. — 

See  Union  Ry.,  Gas  &  Electric 46 

Evansville  Suburban  &  Newburgh  Ry 42 

Evansville  Term.  Ry. — See  Evans.  Rys.  Co.  42 
Everett  Ry.  &  Electric  Co. — See  Puget  Sound 

Tract..  Llght&  Power. 121 

Everett  Ry.,  Light  &  Water  Co. — See  Puget 

Sound  Tract..  Light  &  Power 121 

Everett  Water  Co. — See  Puget  Sound  Tract.. 
Light  &  Power 12i 

Fair  Haven  &  Westville  RR. — See  Conn.  Co.  72 
airmont  &  Clarksburg  Trac .  Co . — See  Monon- 

gahela  Valley  Traction 42 

Fairmont     &      Mannington      Traction. — See 

Monongahela  Valley  Traction 42 

Fairmount  Park  &  Haddington  Pass.   Ry. — 

See  Hestonville  Mantua  &  Fairmount 95 

Fairmount  Park  Transportation  Co 93 

Farmington  Street  Ry. — See  Conn.  Co 72 

Fayetteville  (N.  C.)  Light  &  Power  Co 137 

Federal  Light  &  Traction  Co 79 

Federal  Street  &  Pleasant  Vailey  Ry 101 

Felicity  &  Bethel  RR. — See  Cin.  Georgetown 

&  Portsmouth 29 

Ferries  &  Cliff  House  Ry. — See  United  RR.  of 

San  Francisco 119 

Findlay  Stieet  Ry. — See  Toledo  Bowling  Green 

&  Southern  Traction 125 

Fishkill  Electric  Ry 43 

Fitchburg  &  Leominster  Street  Ry 43 

Flint  Gas  Oo. — See  Michigan  Light  Oo 47 

Flushing  &  College  Point  Elec.  Ry. — See  N.  Y. 

&  Queens  Co 60 

Fonda   Johnstown    &    Gloversville   RR. — See 

"Railroad  and  Industrial"  Section. 
Fond  du  Lac  St.  Ry.  &  Light. — See  Eastern 

Wisconsin  Electric  Co 122 

Forest  City  Street  Ry. — See  Cleveland  Ry 30 

Fort  Dodge  Des  Moines  &  Southern  RR. — See 

"Railway    and    Industrial"  Section. 

Ft.  George  &  Eleventh  Ave.  RR 77 

Fort  Pitt  Traction — See  Consol.  Trac.  (Pitts.) .  101 

Fort  Scott  Gas  &  Electric  Oo... 43 

Fort  Scott  &  Nev.  Lt..  Ht.,  W.  &  P.  Oo 137 

Fort  Smith  Light  &  Traction  Oo 43 

Ft.  Wayne  Bluffton  &  Marion  Traction  Co. — 

See  Ft.  Wayne  &  Nor.  Ind.  Trac 43 

Fort  Wayne  &  Decatur  Traction  Oo 36 

Ft.  Wayne  &  Northern  Indiana  Traction 43 

Fort  Wayne  &  Northwestern  Ry 137 

Fort   Wayne  Traction   Co. — See   Ft.   Wayne 

&  Northern  Indiana  Traction  Co 43 

Fort  Wayne  Van  Wert  &  Lima  Trac.  Co 34 

Ft.  Wayne  &  Wabash  Valley  Trac.  Co. — See 

Ft.  Wayne  &  Northern  Indiana  Traction —  43 

Forty-Second  St.  &  Grand  St.  Ferry  RR 77 

Forty-Second  St.  Manhat.  &  St.  Nich.  Ave.  Ry .  78 

Fostoria  (O.)  &  Fremont  Ry.. 44 

Fox   River   Valley   Electric   Co. — See   Wise. 

Tract.,  Light,  Heat  &  Power  Co 66 
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Framingham    Southboro   &   Marlboro   8troet 

Ry. — See  Boston  &  Worcester  St.  Ry 13 

Framingham  Union  Street  Ry. — See  Boston  & 

Worcester  Street  Ry . 13 

Frankford  &  South wark  Passenger  Ry 95 

Frankford  Tacony  &  Holmesburg  Ry 98 

Frederick  Gas  &  El.  Co.— See  Hag.  &  Fred.  RR.  50 
Frederick   &   Middletown   RR. — See   Hagers- 

town  &  Frederick  RR... _  50 

Frederick  RR.— See  Hagerst.  &  Fred.  RR...  50 
Freeport  Ry.  &  Lt.  Oo. — See  111.  Nor.  Util.  Oo.  39 
Freeport  Ry.,  Light  &  Power  Oo. — See  111. 

Nor.  Utilities  Co 39 

Fresno  City  Ry. — See  Fresno  Traction  Co 44 

Fresno  Hanford  &  Summit  Lake  Inter 137 

Fresno  Interurban  Ry 137 

Fresno  Traction  Co 44 

Fresno  Gas  &  Electric  Light  Co. — See  Pacific 

Gas&  Electric  Co 117 

Fries  Mfg.  &  Pow.  Co.— See   So.    Public  Util. 

Co.. 25 

Front  &  5th  St.  Ry. — See  Read.  Tr.  &  Light. .109 

Frontier  Electric  Ry 137 

Frostburg  Eckhardt  &  Oumberland  Elec.  Ry. 

— See  Cumberland  &  Westernport 85 

Frostburg  Ilium.  &  Mfg.  Co. — See  Hagerstown 

&  Frederick  Ry 50 

Fulton  Elevated — See  Brooklyn  Rapid  Tran..   13 

Gainesville  Ry.  &  Pow.  Co. — See  Georgia  Ry. 
&  Power  Oo _     6 

Galesburg  Gas  &  El.  Co. — See  Galesb.   Ry. 
Ltg.  &  Pow.  Co 23 

Galesburg  &  Kewanee  Electric  Ry 57 

Galesburg  Railway,  Lighting  &  Power  Co 23 

Galveston  Elec.  Co. — See  Galv.-Hous.  El.  Co.  44 

Galveston-Houston  Electric  Co 44 

Galveston-Houston  Elec.  Ry. — See  Galveston- 
Houston  Elec.  Co 44 

Gardner  Westminster  &  Fitchburg  St.  Ry. — 

See  Northern  Massachusetts  Street  Ry 50 

Gary  Connect.  Rys. — See  Gary  &  Interior.  RR  45 

Gary  Hobart  &  Eastern  Traction 137 

Gary  &  Interurban  RR 45 

Gary  &  Interurban  Ry. — See  Gary  &  Int.  RR.   45 

Gary  &  Southern  Traction  Oo 137 

Gary  Street  Ry 45 

Gary  &  Valparaiso 45 

Gas  &  Electric  Oo.  of  Bergen  Oounty 70 

Gas  Light  Co.  of  New  Brunswick — See  New 

Brunswick  Light,  Heat  &  Power 70 

Geary  St.  Park  &  Ocean  RR... 137 

General  Gas  &  Electric  Co. — See  "Railway  & 

Iudustrial'   Section. 

Geneva  Seneca  Falls  &  Auburn  RR.  Oo. .  Inc 45 

Georgetown  &  Lexington  Traction  Co. — See 

Kentucky  Trac.  &  Term 59 

Georgetown  Rowley  &  Ipswich — See  Bay  State 

Street  Ry 12 

Georgetown  &  Tenallytown  Ry. — See  Wash. 

Ry.  &  Elec. 127 

Georgia-Carolina   Invest.   Co. — See  Augusta- 
Aiken  Ry.  &  Elec.  Corp 7 

Georgia-Carolina    Power    Co. — See    Augusta- 
Aiken  Ry.  &  Elec.  Corp 7 

Georgia  Elec.  Light  Co. — See  Ga.  Ry.  &  Elec.  6 
(ieor'-cia  Ll^ht.  Power  &  Railways  (with  map).   63 

Georgia  Railway  &  Electric  Co 6 

Georgia  Ry.  &  Power  Co 6 

Germantown  Passenger  Ry 95 

Glendale  &  Montrose  Ry 137 

Glens  Falls  Sandy  Hill  &  Ft.  Edward  Street 

RR. — See  Hudson  Valley  Ry 3 

Globe  Street  Ry. — See  Bay  State  Ry... 12 

Gloucester  Essex  &  Beverly — See  Bay  State 12 

Gloucester  &  Rockport. — See  Bay  State 12 

Gloucester  Street  Ry. — See  Bay  State  Street..  12 
Goff's  Falls  Litch.  &  Hud. — See  Man.  Trac. 

Light  &  Power 64 

Goldsboro  (N.  O.)  Traction  Co 137 

Goshen  South  Bend  &  Chicago  RR. — See  Gary 

&  Interurban  RR 45 

Grafton  &   Upton   RR. — See  Milford   &  Ux- 

bridge  St.  Ry 65 

Grand  Rapids  Ed.  Co. — See  Consum.Pow.Co.  47 
Grand  Rapids  Grand  Haven  &  Muskegon  Ry.  49 

Grand  Rapids  Holland  &  Chicago  Ry 46 

Grand  Rapids  Holland  &  Lake  Michigan  Ry. 

— See  Gr.  Rapids  Holland  &  Chicago  Ry 46 

Grand  Rapids-Muskegon  Power  Co. — See  Con- 
sumers' Power  Oo 47 

Grand  Rapids  Railway 47 

Grays  Harbor  Ry.  &  Light  Co. — See  Federal 

Light  &  Traction  Co 79 

Green  Bay  Gas  &  El.  Co. — See  Wise. Pub. S. Co.  49 
Green  Bay  Trac.  Co. — See  Wise.  Pub.  Ser.  Oo.  49 
Greene  &  Ooates  Sts..  Philadelphia,  Passenger 

Railway 95 

Greenfield  Deerfield  &  Northampton  St.  Ry. 

— See  Connecticut  Valley  Street  Ry 50 

Greenfield  &  Turner's  Falls  Street  Ry. — See 

Connecticut  Valley  Street  Ry 50 

Greenp.  &  Lorimer  St. — See  Bklyn.  Rap.  Tran.  13 
Greensboro  Electric  Co. — See  North  Carolina 

Public  Service  Co 50 

Greenville-Carolina  Power  Co. —     e  Southern 

Public  Utilities  Co , 25 

Greenville  Spartanburg  &  Anderson  Ry. — See 

Piedmont  &  Northern  Ry 25 

Greenville  (S.  C.)  Traction  Co. — See  Southern 

Public  Utilities  Oo -.  25 

Greenwich  &  Schuvlersvllle  Electric  RR. — See 

Hudson  Valley  Ry 2 

Greenwich  Tramway  Co. — See  Connect't  Oo..  72 
Grotou  &  Slonington  St.  Ry. — See  Shore  Line 

Electric   Rv 86 

Gulfport  &  Mississippi  Coast  Traction  Co 50 

Guthrie-Edmond  Ry. — See  Oklahoma  Ry 88 

Hagerstown  &  Boonsboro  Ry. — See  Hagers- 
town &  Frederick  RR- 50 

Hagerstown  &  Frederick  Ry 50 

Hagerstown   &   Myersville  Ry. — See  Hagers- 
town &  Frederick  RR 50 

Hagerstown  &  Northern  Ry. — See  Hagerstown 

&  Frederick  RR 50 

Hagerstown  L.  &  H.  Co.  of  Wash.  Co. — See 

Lehigh  Power  Securities  Corporation 3 

Hagerstown  Ry. — See  Hagers.  &  Fred.  RR 50 

Halifax  Electric  Tramway. — See  Nova  Scotia 

Tramways  &  Power  Co 131 

Hamburg  Ry.  Co. — See  Buff.  &  L.  Erie  Trac.  18 
Hamilton,  Cat.,  Power,  Light  &  Tr.  Co. — See 

Dominion  Power  &  Transmission  Co 131 

Hamilton  &  Linden wald  Electric  Trans. — See 

Cincinnati  Dayton  &  Toledo  Traction 34 

Hamilton  St.  Ry. — See  Dom.  Power  &  T.  Co.-13l 

Hammond  Whiting  &  East  Chicago  Ry 26 

Hampshire     &     Worcester     Street     Ry. — See 

Ware  &  Brookfield  Street  Ry 130 

Hampton  &  Langley  Field  Ry. — See  Newport 

News  &  Hamp.  Ry.,  Gas  &  Elec.  Co 51 

Hampton  Roads  Trac.  Co. — See  Newp.  News 

&  Hampton  Ry.,  Gas  &  Electric  Co 51 

Hanover  &  McSherrytown  Street  Ry 51 
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Harrisburg  Electric  Service  Co. — See  United 

Gps  &  Electric  Corporation 79 

Harrisburg  Light  &  Power  Co 83 

Harrisburg  &  Mechanicsburg  Electric  Ry. — 

See  Valley  Railways  Co 51 

Harrisburg  Railways 51 

Hartford  Manchester  &  Rockvllle  Tramway. 

— See  Connecticut  Co 72 

Hartford  &  Springfield  Street  Ry 125 

Hartford  Street  Ry. — See  Connecticut  Co 72 

Harwood    Electric    Co. — See    Lehigh    Power 

Securities  Corporation 3 

Hattiesburg  Traction  Co. — See  Meridian  Light 

&  Ry.  Co. 85 

Havana  Electric  Ry.    (Cuba). — See  Havana 

Electric  Ry.,  Light  &  Power 131 

Havana  Elec.  Ry.,  Lt.  &  Pow.  Co.  (with  map). 131 
Haverhill  &  Amesbury  Street  Ry. — See  New 

Hampshire  Electric  Railways 51 

Haverhill  &  Andover. — See  Bay  State  St.  Ry.  12 
Haverhill  Georgetown  &  Danv. — See  BayState 

Street  Ry.. 12 

Hazleton    Steam    Heating    Co.- — See    Lehigh 

Power  Securities  Corporation ..     3 

Helena  Light  &  Railway  Co 52 

Henderson  Trac.  Co 42 

Herkimer  Mohawk  Ilion  &  Frankf.  Elec.  Ry. 

— See  New  York  State  Railways m 

Hestonville  Mantua  &  Fairmount  Pass.  Ry 95 

Hocking-Sunday  Creek  Traction 137 

Holyoke  Street  Ry 52 

Honolulu  Rapid  Transit  &  Land  Co 133 

Hoosac  Valley  Street  Railway. — See  Berkshire 

Street  Ry 75 

Hoosick  Falls  RR. — See  Berkshire  Street  Ry_.  75 
Hoosick    Falls    Illuminating  Co. — See     Twin 

States  Gas  &  Electric  Co l 13 

Hoosick  Falls  Electric  Co. — See  Twin  States 

Gas  &  Electric  Co 13 

Hornell  (N.  Y.)  Traction  Co. 137 

Hot  Springs  Street  Ry. — See  Central  Arkansas 

Ry.  &  Light 79 

Houghton  County  Street  Ry.   (Mich.). — See 

Houghton  County  Traction  Co 52 

Houghton  County  Traction  Co 52 

Houston  Elec.  Co. — See  Galv.-Hous.  Elec.  Co.  44 

Houston  Gas  &  Fuel  Co 83 

Houston  Lighting  &  Power  Co.  (1905). — See 

American  Cities  Co 76 

Houston  &  Texas  Central  RR 137 

Hudson  County  Gas  Co 70 

Hudson  River  &  Eastern  Traction  Co 89 

Hudson  River  Traction  Co. — See  N.  J.  &  Hud- 
son River  Ry.  &  Ferry  Co 72 

Hudson  Valley  Ry. — See  United  Traction  Co.     3 

Humboldt  Transit  Co.  (Eureka,  Cal.) _.  42 

Huntington    &    Charleston    RR. — See    Ohio 

Valley  Electric  Ry.  Co 92 

Idaho- Washington  Light  &    Power  Co. — See 
The  Wash.  Water  Power  Co.  System 123 

Illinois  Central  Traction  Co 23 

Illinois  Northern  Utilities  Co 39 

Illinois  Traction  Co _   21 

IllinoisValley  Gas  &  Electric. — See '  ■  Railway  & 

Industrial"  Section. 
Illinois  Valley  Ry.  Co. — See  Chicago  Ottawa 

&  Peoria 22 

Independence  Neodesha  &  Topeka  Ry 137 

Indiana  Columbus  &  Eastern  Traction  Co 33 

Indiana  Northern    Traction    Co. — See    Union 

Traction  Co.  of  Indiana 5 

Indiana  Rys.  &. Light  (Kokomo) 57 

Indiana    Ry. — See   Chicago    South    Bend    & 

Northern  Indiana  Ry 123 

Indiana  Union  Traction  Co. — See  Union  Trac. 

Co.  of  Indiana 5 

Indianapolis  Chicago  &  Meridian  Ry 137 

Indianapolis  &  Cincinnati  Traction  Co 53 

Indianapolis  Coal  Trac.  Co. — See  Terre  Haute 

Ind.  &  Eastern 52 

Indianapolis  Columbus  &  Southern  Trac,  Co.  32 

Indianap.  Crawfordsv   &  Danv.  Elec  Ry 53 

Indianapolis  &  Eastern  Ry.  Co. — See  Terre 

Haute  Ind.  &  East 52 

Indianapolis  &  Greenfield  Rapid  Transit — See 

Terre  Haute  Indianap.  &  Eastern  Ry 52 

Indianapolis  &  Louisville  Trac.  Ry ..         63 

Indianapolis  &  Martinsville  Rapid  Transit  Co.   53 

Indianapolis  Newcastle  &  Eastern  Trac.  Co 6 

Indianap.  Newcastle  &  Toledo  El.  Ry. — See 

Ind.  Newc.  &  East.  Trac.  Co 6 

Indianapolis     Northern     Traction     Co. — See 

Union  Traction  Co.  of  Ind 5 

Indianapolis  &  Northwestern  Traction  Co 53 

Ind.  Shelbyville  &  Southeastern  Traction  Co. 

— See  Ind.  &  Cin.  Traction  Co 53 

Indianapolis  &  Southeastern  Traction  Co. — 

See  Ind.  &  Cin.  Traction 53 

Indianapolis  Street  Ry 53 

Indianapolis  Traction  &  Terminal  Co 52 

Interborough  Rapid  Transit  Co. — See  "Rail- 
way and  Industrial"  Section. 
Inter-Mountain    Ry. — See   Denver   &    Inter- 
Mountain  RR 36 

Inter-Mountain  Ry.,  Lt.  &  Pow.  Co.  (of  Colo.)  137 

International  Ry. — See  Inter.  Traction  Co 19 

Internat.  Traction  Co.  (Buffalo)  ..   19 

International  Transit  Co.  (Sault  Ste.  Marie). .137 

Inter-State  Consolidated  Street  Ry 130 

Inter-State  Public  Service 137 

Inter-State  Railways  Co 96 

Inter-Urban  Ry.  (Des  Moines) 38 

Interurban  Ry.  &  Terminal  Co 29 

Iowa  City  Lt.  &  Pow.  Co. — See  Tri-City  Ry 

&  Light  Co ..         49 

Iowa  &  Illinois  Ry.  Co. — See  Tri-City  Ry.&Lt.49 

Iowa  Railway  &  Light  Co 21 

Iowa  Southern  Utilities  Co 21 

Ironwood  &  Bessemer  Ry.  &  Lt 54 

Irwin-Herminie  Traction  Co 137 

Ithaca  Street  Ry. — See  Ithaca  Trac.  Corp 54 

Ithaca  Traction  Corp 54 

Jackson     Consolidated     Traction     Co. — See 

*      Mich.  United  Rys 46 

Jackson  &   Battle  Creek  Traction  Co. — See 

Michigan  United  Rys 46 

Jackson  Gas  Co. — See  Michigan  Light  Co 47 

Jackson  (Miss.)  Light  &  Traction  Co 54 

Jackson  (Tenn.)  Ry.  &  Light  Co 54 

Jacksonville  (Fla.)  Elec.  Co. — See  Jacksonv. 

Traction  Co 54 

Jacksonville    Gas,    Light    &    Coke   Co. — See 

Jacksonville  Ry.  &  Light  Co 23 

Jacksonville  (Fla.)  Traction  Co 54 

Jacksonville  Ry.  &  Light  Co 23 

Jamaica  \  Brooklyn  RR. — SeeB.  R.  T 13 

Jamestown  Street  Ry 54 

Jamestown  Westfield  &  Northwestern  RR 137 

Janesville  ( Wis .)  Traction  Co. — See  Union  Ry . , 

Gas&  Electric _ _ 46 

Jefferson  City  Light,  Heat  &  Power 23 

Jefferson  Division. — See  Penna.  &  Ohio  Ry..  6 
Jersey  Central  Traction  Co 57 


Jersey  City  &  Bergen  RR. — SeeCons.  Trac.  Co.  7i 
Jersey  City  Harrison  &  Kearney  Ry.  Co. — 

See  Consolidated  Traction  of  New  Jersey 71 

Jersey  City  Hob.  &  Pat.— See  Pub.  Serv.  Ry..   69 
Johnstown  Pass.  Ry. — See  Johnstown  Trac.   55 

Johnstown  Traction  Co _  55 

Jollet  RR. — See  Chicago  &  Jollet  Electric  Ry.   91 

Jollet  &  Eastern  Traction 55 

Joplin  &  Pittsburg  Ry.  Co 98 

If  alamazoo  Gas  Co. — See  Mich.  Light  Co...  47 

"anawha  Traction  &  Electric  Co 89 

Kanawha  Valley  Traction  Co. — See  Charleston 

Interurban  RR .  -  24 

Kankakee  Urbana  Traction  Co... 137 

Kansas  City,  Clay  County  &  St.  Joseph 56 

Kansas  City  Elev.  Ry. — See  K.  C.  Rys 55 

Kansas  City  Kaw  Valley  &  Western  Ry 55 

Kansas  City  Light  &  Power  Co.. 56 

Kansas   City   Outer   Belt   &   Elec.    Ry. — See 

"Railway  &  Industrial"  Section. 

Kansas  City  Railways  Co 55 

Kansas  City  &  Westport  Belt  Ry. — See  Kan. 

City   Rys ._ 55 

Kansas  City-Western  Ry 66 

Kansas  Electric  Utilities  Co 59 

Kenosha  Elec.  Ry. — See  Wise.  Gas  &  Elec.  Co.  fi6 

Kentucky  Securities  Corporation 59 

Kentucky  Traction  &  Terminal  Co 59 

Keokuk  (Iowa)  Electric  Co 67 

Keokuk  Electric  Railway  &  Power 57 

Keystone  Utilities  Co 121 

Key  West  Electric  Co 57 

Kingsbridge  Ry. — See  Third  Ave.  Ry 79 

Kings  Co.  Elevated — See  N.  Y.  Consol.  RR..   17 

Kings  Co.  Traction — See  Nassau  Electric 17 

Kingston  City  RR. — See  Kingston  Cons.  RR.  57 

Kingston  Consolidated  RR 57 

Kittanning  &  Ford  City — See  West  Penn  Trac.  104 

Knoxville  Ry.  &  Light  Co _ 57 

Knoxville  Traction — See  Knox.  Ry.  &  Lt.  Co.  57 
Kokomo  Marion  &  Western  Traction  Co. — See 

Indiana  Rys.  &  Light.. 57 

Kutztown    &     Fleetwood     Street     Ry. — See 

Allentown  &  Reading 5 

f  ackawanna  Vail.  Trac. — See  Scranton  Ry..  92 
^acka.   &   Wyo.    Vail.    Rap.    Tr.   Co. — See 

Scranton  &  Wilkes-Barre  Trac 121 

Lacombe  &  Blindman  Valley  Electric  Ry 137 

Laconia  Street  Ry 57 

Lacrosse  City  Ry. — See  Wise.  Ry.  &  Lt.  Co..  58 
Lafayette   &    Logansport   Traction — See   Ft. 

Wayne  &  Nor.  Ind.  Trac 43 

Lafayette    Street    Ry. — See    Ft.    Wayne    & 

Northern  Indiana  Traction  Co 43 

Lake  Charles  Ry.  Light  &  Water  Works 58 

Lake  Erie  &  Eastern  Ry .137 

Lake  Erie  &  Northern  Ry 137 

Lake  Erie  Trac.  Co. — See  Buff.  &  L  Erie  .Trac  18 

Lake  Erie  &  Youngstown 137 

Lake  Roland  Elevated — See  United  Rys.  & 

Electric  Co.  of  Baltimore 8 

Lake  Shore  Electric  (Cleveland) 31 

Lakeside     Ry.,     Mahanoy     City,     Pa. — See 

Schuylkill   Traction 45 

Lake  Street  Elevated   RR. — See  Chicago  & 

Oak  Park  Elevated  Ry 29 

Lake  View  L.  &  Impt.  Co. — See  Canton-Akron 

Cons.  Ry 2 

Lake  View  Trac.  Co. — See  Memphis  St.  Ry..  65 
Lancaster  City  RR. — See  Lan.  Co.  Ry.  &  Lt. 

Co 58 

Lancaster& Columbia — SeeLanc.Co.Ry.&Lt.  58 

Lancaster  County  Ry.  &  Lt.  Co 58 

Lancaster  &  East .  Ry . — See  Lane .  Co .  Ry .  &  Lt .  58 
Lancaster  Mechanicsburg  &  New  Holland — 

See  Lane.  Co.  Ry.  &  Lt.  Co 68 

Lancaster  Gas  Light  &  Fuel  Co. — See  Lan- 
caster County  Ry.  &  Light  Co 58 

Lancaster  Petersburg  &  Manheim — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 58 

Lancaster  &  Quarry ville  Street  Ry. — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 58 

Lancaster  &  Rocky  Springs  Ry. — See  Lancas- 
ter Co.  Ry.  &  Lt.  Co 58 

Lancaster  &  Southern  Street  Ry 137 

Lancaster  Trac.  Co. — See  Lane  Co.Ry.&Lt     58 
Lancaster  Willow  St.  Lam.  &  Stras.  Ry. — See 

Lancaster  Co.  Ry.  &  Lt.  Co 58 

Lancaster  &  York  Furnace  Street  Ry 58 

Lansing  &  Jackson  Ry. — See  Mich.  Un.  Rys     4  6 
La  Porte  &  Mich.  City  Ry. — See  Chic.  S.  B. 

&  Nor.  Ind.  Ry 123 

Las  Vegas  Transit  Co. — See  Fed.  Lt.  &  Tr 79 

Laurel  Light  &  Railway  Co 58 

Lawrence  &  Reading — See  Bay  State  St.  Rv..   12 
Leav.  Lt.,  Ht.  &  Power  Co. — See  United  Gas 

&  Electric  Co 79 

Lebanon  Valley  Elec.  Lt. — See  Metr.  Edison. 110 

Lebanon  Valley  St.  Ry no 

Lehigh  Navigation  Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Lehigh  Power  Securities  Corporation 3 

Lehigh  Traction 51 

Lehigh   Val.   Trac. — See    Lehigh    Val.   Tran. 

Co 3 

Lehigh  Valley  Lt.  &  Pow.  Co. — See  Lehigh 

Valley  Tran.  Co 3 

Lehigh  Valley  Transit  Co .  (with  map). 3 

Leominster  &  Clinton  St.  Ry. — See  Worcester 

Cons.   St.   Ry 130 

Leominster  Shirley  &  Ayer  St.  Ry. — See  Fitch- 
burg  &  Leominster  Street  Ry 43 

Lewisburg  Milton  &  Watsontown  Pass.  Ry 65 

Lewlston  &  Auburn  Elec.  Lt.  Co. — See  An- 

droicoggln  Electric  Co 107 

Lewiston  Augusta  &  Waterville  St.  Ry 105 

Lewiston    Brunswick    &    Bath    St.    Ry. — See 

Lewiston  Aug.  &  Waterv.  St.  Ry 105 

Lewiston-Clarkston  Transit  Co 137 

Lewiston  Connecting  Bridge — See  Int.  Trac.    19 

Lewiston  &  Youngstown  Frontier  Ry 86 

Lewistown  &  Reedsville  Electric  Ry 59 

Lexington   Avenue   &    Pavonia    Ferry    Ry. — 

See  New  York  Rys 76 

Lexington  &  Boston  St.  Ry. — See  Middlesex 

&   Boston 11 

Lexington  Ice  Co 59 

Lexington  &  Interurban  Rys. — See  Kentucky 

Securities  Corporation 59 

Lexington  Ry. — See  Kentucky  Trac.  &  Term.   59 

Lexington  Utilities  Co 59 

Licking  River  Br.  Co. — See  Cin.  New.  &  Cov.   35 

Lima  Electric  Ry.  &  Light 34 

Lima  Findlay  &  Toledo — See  Western  Ohio  Ry  59 

LIma-Honeoye  Electric  Light  &  RR ....137 

Llma-Honeoye  Falls  Light  &  RR. 137 

Lima  &  Toledo  Trac.  Co. — See  Ohio  Elec.  Ry.  33 

Lincoln  (111.)  Ry.  &  Lt.  Co 137 

Lincoln  (Neb.)  Traction 59 

Lindell  Ry. — See  United  Railways  Co 114 

Linglestown  &  Blue  Mtn. — See  HarrisburgRys.  51 

Little  Falls  (N.  Y.)  &  Johnstown  RR 137 

Little  Rock  Railway  &  Electric  Co 60 


Lockport  Gas  &  Electric— See  United  Gas  &1"' 

Electric  Co 33 

Lockport  Light,  Heat  &  Power.— See" United 

Gas  &  Electric  Co..  _   .  83 

Lockport  &  Oicott — See  Internat.  Traction"""  19 
Logan    Rapid    Transit   Co. — See   Utah-Idaho 

Central   RR ng 

Lombard    &    South    Street  "Passenger    Ky  — 

See  Frankford  &  Southwark  Passenger  Ry  95 
Lonacomng  Midland  &   Frostburg   Ry. — See 

Cumberland  &  Westernport..  85 

London  &  Lake  Erie  Ry.  &  Transportation.. 1 133 
London  &  Port  Stanley  Ry.  .  137 

London  (Canada)  Street  Ry 133 

Long  Island  Consol.  Electrical  Cos  60 

Long  Island  Electric  Ry "  60 

Long  Island  Trac. — See  Brooklyn  Rap.  franl  13 
Lookout  Mtn.  Ry.— See  Chatt.  Ry.  &  Lt.  Co.  68 
Lorain  &  Cleve.  RR. — See  Lake  Shore  Elec  .  31 
Lorain  St.  RR. — See  Lake  Shore  Elec.  Ry  31 

Loramie  &  Minster  Electric  RR  137 

Los  Angeles  Hermosa  Beach  &  Redondo — See 

Pacific  Electric  Ry..  .  gi 

Los  Angeles  Pacific  Co. — See  Pac!  Elec!  Ry"""   61 

Los  Angeles  Pac.  RR.— See  Pac.  Elec.  Ry 61 

Los  Angeles  &  Pasadena  Elec.  Ry. — See  Pa- 
cific Electric  Ry gi 

Los  Angeles  Ry. — See  Los  Angel~e~s"Ry".~Corp"  61 
Los  Angeles  Ry.  Corp..  .61 

Los  Angeles  &  Redondo  Ry. — s'ee  PacT  Electric 

Ry gi 

Los  Angeles  &  San  Diego  Beach  Ry  .  " "  "  137 
Los  Angeles  Trac. — See  Los  Ang.  Ry.  Corp  "  61 
Louisville  &   Interurban   Ry. — See  Louisville 

Railway __  g2 

Louisville  &  Nor.  Ry.  &  Ltg.  Co"  I"   g3 

Louisville  Company "   g2 

Louisville  &  Southern  Indiana"  Trac".  Corp  63 

Lowell  &  Fitchburg  Street  Ry       .     .  7 

Lowell  Lawrence  &  Haver. — See  Bay"  State" StZ  12 
Low  Fare  Ry. — See  Cleveland  Ry  .  30 

Lynchburg  Gas  Co.— See  Lynchburg  Trac.  & 

Light  Co .  .  92 

Lynchburg  Trac.  &  Light ""  92 

Lynchburg  Water  Power  Co. — See  Lynchburg 

Traction  &  Light  Co .  92 

Lynn  &  Boston  RR. — See  Bay  State  St.  Ry".   12 

Ml  aeon   Electric   Light   &    Ry. — See   Macon 

l«     Ry.  &  Light  Co 63 

Macon  Gas  Co .  63 

Macon  Railway  &  Light  Co..  63 

Madison  County  Light  &  Power  Co..  23 

Madison  (Ind.)  Light  &  Ry.  Co..  64 

Madison  (Wis.)  Railways .  64 

Mahoning  &  Shenango  Ry.  &  Light  Co7  (with 

map). — See  Republic  Ry.  &  Light  Co 131 

Mahoning  Val.  S.  E. — See  Rep.  Ry.  &  Lt  ...131 
Maine  Railways,  Light  &  Power  113 

Manchester  &  Derry  St.  Ry. — See  Man?  Trac". 

Light  &  Power 64 

Manchester  &  Nashua  St.  Ry.— See  Manch. 

Trac,  Light  &  Power  Co .  64 

Manchester  Traction,  Light  &  Power  Co  64 

Manhattan  Bridge  (N.  Y.)  3-Cent  Fare  Line  18 
Manhattan  &  Queens  Traction  Corporation  60 
Manhattan  Ry. — See  "Railway  &  Industrial 

Section." 

Manila  Electric  RR.  &  Lighting  Corp 133 

Manila  Suburban  Rys 133 

Manistee  Ry .  47 

Mansfield  Public  Utility  &  Service  Co  I  64 

Mansfield  Ry.,  Lt.  &  Pow.  Co. — See  Mansfield 

Public  Utility  &  Service  Co..  _  64 

Marion    Bluffton    &    East.    Trac.    Co. — See 

Marion  &  Bluffton  Traction  Co  10 

Marion  &  Bluffton  Traction  Co..  10 

Marion  City  Ry. — See  Un.  Tr.  of  Ind..  5 

Marion  Railway  Light  &  Power  Co 34 

Marion  &  Suburban  Ry.  Co _     64 

Market  Street  Cable  Ry. — See  U.  RRs.  of  S.F.119 
Market  St.  El.  Pass.  Ry. — See  Phila.  Rap.  Tr.   93 
Market  St.  Ry. — See  United  RR.  of  San  Fran.119 
Marlboro  &  Westboro  Street  Ry. — See  Wor- 
cester Consolidated  Street  Ry ..130 

Marquette  County  Gas  &  Electric  Co. —See 

Michigan  Gas  &  Electric _   54 

Marquette  County  Electric  Railwav  Co 54 

Marseilles  Water  &  Light  Co. — See  Consumers 

Water  &  Light  Co .22 

Marshalltown  (Iowa)  Lt.,  Power  &  Ry. — See 

Iowa  Ry.  &  Light  Co 21 

Martinez  &  Concord  Interurban  Ry 137 

Maryland  Electric  Rys 8 

Marysville-Colusa  Branch — See  Nor.  Elec.  Ry.120 

Mason  City  &  Clear  Lake  RR 49 

Massachusetts  Consolidated  Rys 49 

Massachusetts  Electric  Companies I.Z.Z   11 

Mass.  Northeastern  St.  Ry 51 

Mass.  North.  Rys. — See  Mass.  Consolidated..  49 
Massillon  Elec.&  Gas  Co. — See  Cities  Serv. Co.  83 
Mattoon  City  Ry.  Co. — See  Cent.  111.  P.  S.  Co.  64 
Maumee  Valley  Railways  &  Light  Co. — See 

Toledo  Trac.  Lt.  &  Pow 85 

McGavock  &  Mt.   Vernon   Horse  RR. — See 

Nashville  Ry.  &  Light.. 68 

Meadville  &   Conneaut  Lake  Traction. — See 

North  Western  Pennsylvania  Ry 42 

Meadville  (Pa.)  Trac. — SeeNorthw.  Penn.  Ry  42 

Medfield  &  Medway  Street  Ry.. 137 

Media  Glen  Riddle  &  Rockdale. — See  United 

Power  &  Transportation 96 

Memphis  Street  Ry 65 

Menominee  &  Marinette  Light  &  Trac.  Co 137 

Mercer  Co.  Traction. — See  Trenton  Street  Ry.126 
Merchants'  Electric  Light  Co. — See  New  Or- 
leans Railway  Co 75 

Meriden  Horse  RR. — See  Connecticut  Co 72 

Meriden  Middletown  &  Guilford  Electric  Ry.137 
Meriden  Southington  &  Compounce  Tramway 

— See  Connecticut  Co 72 

Meridian  Light  &  Railway  Co 85 

Mesaba  Railway 127 

Metrop.  Crosstown  RR. — -See  New  York  Rys.  76 

Metropolitan  Edison  Co 110 

Metropolitan  Elec. — See  Reading  Tr.  &  Lt.Co.109 

Metropolitan  RR. — See  Wash.  Ry.  &  Elec 127 

Metropolitan  St.  Ry.  (N.  Y.).— See  N.Y.Rys.  76 
Metropolitan  West  Side  Elev.  Ry.  (Chicago)..  28 

Mexican  Light  &  Power,  Ltd 137 

Mexico  Santa  Fe  &  Perry  Traction 137 

Mexico  Tramways  Co 137 

Miamisburg  &  Germantown. — See  Cincinnati 

Dayton  &  Toledo 34 

Michigan    City    Traction    Co. — See    Chicago 

South  Bend  <fe  Northern  Indiana 123 

Michigan  Gas  &  Electric  Co 54 

Michigan  Light  Co 47 

Michigan  Railway  Co 46 

Michigan  Traction. — See  Mich.  United  Rys..  46 
Michigan  United  Rys.  Co. — See  Michigan  Rys  46 

Mid-Crosstown  Railway  Co 79 

Mlddleb.  Wareham  &  Buzzard's  Bay  St.  Ry. — 

See  New  Bedford  &  Onset  Street  Ry 72 

Middlesex  &  Boston  Street  Ry 11 
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Middlesex  Electric  Light  &  Power  Co 69 

Middlesex  &  Somerset  Traction. — See  Public 
Service  Ry 71 

Middletown  (Conn.)  St.  Ry. — See  Conn.  Co..  72 
Middle  West  Util  Co.— See  "Ry.  and  Ind."Sect. 
Midland  Valley  RR 137 

Milford  Attleboro  &  Woonsocket   St.  Ry 130 

Milford  Holliston  &  Framingham  St.  Ry. — See 

Milford  &  Uxbridge  Street  Ry 66 

Milford  &  Uxbridge  Street  Ry 65 

Miller's  River  Street  Ry 50 

Millvale  Etna  &  Sharpsburg  Street  Ry. — See 

Allegheny  Traction 101 

Millville  Traction 65 

Milwaukee  Electric  Railway  &  Light 66 

Milwaukee  &  Fox  River  Valley  Ry. — See  She- 
boygan Electric  Co 122 

Milwaukee  Light,  Ueat  &  Traction 66 

Milwaukee  Northern  Ry 21 

Milwaukee  St.  Ry. — See  Milw.  Elec.  Ry .&  Lt.  66 

Milwaukee  Western  Electric  Rv 137 

Minneapolis  Street  &  St.  Paul  City  Railway. — ■ 

See  Twin  City  Rapid  Transit .    .   66 

Minneapolis  &  St.  P.  Sub. — See  Twin  C.  R.  T.  66 
Minneapolis  St.  Ry. — See  Twin  City  Rap.  Tr  66 
Minn.  St.  Paul  Roch.  &  Dubuque  Elec.  Trac.  67 
Minneapolis  Anoka  &  Cayuna  Range  RR     ..137 

Minnesota  Central  Ry _  137 

Mississippi  Valley  Railway  &  Power  C0IIIH113 

Missouri  &  Kansas  Interurban  Ry .  56 

Missouri  Electric  RR 114 

Mobile  Light  &  Railroad 67 

Mobile  Street  RR. — See  Mobile  Light ~&"r~r"  67 
Mohawk  Valley  Co. — See  N.  V.  State  Rys-.-lll 

Monmouth  County  Electric 60 

Monocacy    Valley    Ry. — See    Hagerstown~~& 

Frederick  Ry 50 

Monongahela  Street  Railway ""111102 

Monongahela  Valley  Traction  Co \  42 

Monterey   &   Pacific   Grove   Ry. — See   Coast 

Valley  Gas  &  Electric  Co..  119 

Monterey  (Mex.)  Railway.  Light  &  Power...  137 
Montgomery  Co.  Pass.  Ry.-See  Schuyl.  V.  Tr.l0° 
Montgomery  Light  &  Traction  Co..   _  67 

Montgomery  (Pa.)  Traction  Co. — See  Lehigh 

Valley  Transit 3 

Montgomery   Street    Ry. — See    Montgomery 

(Ala.)  Light  &  Traction  Co .  67 

Montgomery  (Ala.)  Traction  Co. — See  Mont- 
gomery Light  &  Traction  Co   _   .  6/ 

Montgomery  Transit  &  Light  Co "I"l37 

MontoursviUe  Passenger  Ky..  _  67 

Montpelier  &  Barre  Light  &  Power 9 

Montreal  Public  Service  Corporation  134 

Montreal  Street  Ry. — See  Mont  Tramways  .1.33 

Montreal  Tramways  Co 1.      133 

Montreal  Tramways  &  Power  Co        "  Il33 

Montville  St.  Ry. — See  Shore  Line  Elec.  Ry   I   86 

Moose  Jaw  (Sask.)  Electric  Ry 137 

Morgantown  &  Wheeling  Ry 137 

Morningside  Electric  Street  Ry         ._  102 

Morris  County  Traction  Co 67 

Morris  RR. — See  Morris  County  Trac.  Co  67 

Morristown  Gas  Light  Co .  70 

Mt.  Hood  Ry.  &  Power. — See  Portland  Ry." 

Light  &  Power  Co .         107 

Mt.  Oliver  Incline  Plane  Ry. — See  P.  &~B~. 

Traction  System 101 

Mt.  Washington  Street  Ry  "'  "lOO 

Mt.  Vernon  (O.)  Elec.  St.  Ry         " 137 

Mousam  River  RR.— See  Atlantic  Shore  Ry..  56 
Muncie  Hartford  &  Ft.  Wayne  Traction  Co.— 

See  Union  Traction  Co.  of  Indiana  5 

Muncie  &  Portland  Traction  Co.— See  Ind. 

Newcastle  &  Eastern  Traction  Co  6 

Muncie  &  Union  City  Trac.  Co. — See  Union 

Traction  Co.  of  Indiana .      _  5 

Municipal  Service  Co '_  98 

Muscatine  &  Iowa  City  Ry  "   137 

Muskegon  Traction  &  Lighting  "Col  68 

Muskogee  Electric  Traction  Co  .  68 

Myersville  &  Catoctin  Ry. — See  Hagerstowri 

&  Frederick  Ry 50 

Mystic  Valley  St.  Ry.— See  Bay" State  StT  Ryl   12 

fWarragansett  Pier  RR  75 

1'ashua  Street  Ry X2 

Nashville  &  Edgefield  RR .—  See"  Nash v'ille'Ry". 

&  Light  Co _  gg 

Nashville  Railway  &  Light  Co  "68 

Nashville  St.  Ry.— See  Nashv.  R'y.'&LtTCo"  68 
Nashville  Traction..  69 

Nassau  Electric  RR jg 

Natchez  Electric  St.   Ry.  &"  Power'Co".— See 

Southern  Ry.  &  Light 69 

Natick  &  Cochituate  Street  Ry. — S'ee  Middfe- 

sez  &  Boston  Street  Ry 11 

National  Properties  Co Z  '_  00 

Neptune  Elec.  Co. — See  Atlant~ic"Coast~El"ec 

Ry 6 

Neverslnk  Mountain  Ry. — See  Read.  Tr.  &I.t.l09 
New  Albany  St.  Ky.— see  Lou.  &  So.  Ind.  Tr  63 
Newark  Consolidated   Gas  Co  _        70 

Newark  Gas  Co. — See  Newark  Consolidated 

Gas __  70 

Newark  &  Marion  Ry.  (New 'York)..        .        137 

Newark  Pass.  Ry "_""   71 

Newark  Plank  Road. — See  Cons. Trac". "of  N."j".  71 
New  Bedford  &  Onset  Screet  Ry  72 

New  Bedford  Middleb.  &  Brockton. — "See  Old 

Colony  Street  Ry _  12 

New  Brunswick  Light.  Heat  &"  Power  06111"  70 
New  Brunswick  Power  Co.  .  137 

Newburg  Electric  Ry.— See  Orange  Co".  Trac"  86 
Newburg  &   Orange  Lake  RR. — See  Orange 

County  Traction 86 

New  Castle  Electric  Co. — See  R'ep".  Ry.   &Lt. 

Co     _        _      131 

New  Castle  Trac— See  Republic  Ry.  &  Lt.  Co"  131 
New  England  Investment  &  Security  Co  129 

New  Hampshire  Electric  Railways         .  51 

New  Haven  &  Centr.  St.  Ry.— See  Conn.  Co.  72 
New  Haven  Street  Ry. — See  Conn.  Co..  .  72 
New  Holland  Blue  Ball  &  Terre  Hill  St.  Ry. — 

See  Lancaster  Co.  Ry.  &  Lt.  Co..  -,8 

New  Jersey  &  Hudson  River  Ry.  &  Ferry  72 

New  Jersey  &  Pennsylvania  Traction  .  126 

New  Jersey  Traction — See  Con.  Trac.  Sys  7 1 

New  London  &  East  Lyme  St.  Ry. — See  Shore 

Line  Electric  Ry 86 

New    London    Street    Ry. — See    Shore" "Line 

Electric  Ry 86 

New  Orleans  &  Carrollton  RR.  Light  &  Power 
,Co.— See  New  Orleans  Ry.  &  Lt  ...  75 

New  Orleans  City  RR.— See  N.  O.  Ry.  &  Lt  75 
New  Orl.  City  &  Lake  RR. — See  N.  O.  Ry  .&Lt  75 
New  Orleans  Gas  Light  Co.— See  New  Orleans 

Railway  &  Light. .  75 

New  Orleans  &  Grand  Isle  Traction,  Light  & 

Power _  137 

New  Orleans  &  Pont.  RR. — See  "New  Orleans 

Railway  &  Light 75 

New  Orleans  Ry.  &  Light  Co 75 

New  Orleans  Traction  Co. — See  New  Orleans 

Railway  &  Light 75 


Paoe. 
Newport  &  Dayton  Street  Ry. — See  Cincin- 
nati Newport  &  Covington 35 

Newport  Ilium. — See  Newport  &  Fall  River..  12 
Newport  St.  Ry. — See  Newport  &  Fall  River.   12 

Newport  &  Fall  River  Street  Ry 12 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec. 

Co 51 

Newport  News  &  Old  Point  Ry.  &  Elec. — See 

Newport  News  &  Hamp.  Ry.  Gas  &  Elec. Co.  51 

Newport  &  Providence  Ry 86 

Newtown  Ry. — See  N.  Y.  &  Queens  Co.  Ry..  60 
New     Williamsburg    &     Flatbush     RR. — See 

Brooklyn  Rapid  Transit 13 

New  York  City  Interborough  Ry.  Co 79 

New  York  Consolidated  RR 17 

New  York  &  Harlem  RR.. 78 

New  York  &  Long  Island  Traction 60 

New  York  Municipal  Ry.  Corp.  (with  map)..   17 

New  York  New  Haven  &  Hartford  Ry 72 

New  York  &  North  Jersey  Rapid  Transit 137 

New  York  &  North  Shore  Traction  (Roslyn)..H3 
New  York  &  Port  Chester  Ry. — See  New  York 

Westchester  &  Boston 75 

New  York  &  Queens  County  Ry.  (L.  I.  City).   60 

New  York  Railways 76 

New  York  State  Railways  (with  map) 111 

New  York  &  Stamford  Ry 75 

New  York  Westchester  &  Boston  Ry 75 

N.  Y.  Westchester*  Conn.  Trac.  Co 137 

Niagara  &  Erie  Power — See  Buff.  &  L.  E.  Tr.  18 
Niagara  Falls  Park  &  River — See  Int.  Trac.  19 
Niagara  Falls  &  Suspension  Bridge  Ry. — See 

International  Traction 19 

Niagara  Falls  Whirlpool  &  Northern  Ry. — See 

International  Traction 1 9 

Niagara  Gorge  Ry.  (Electric) 86 

Niagara  St.  Catherines  &  Toronto  Ry 134 

Nichols  Electric  Light  &  Power 69 

Ninth  Avenue  RR 78 

Norfolk  &  Atlantic  Terminal — See  Va.  Ry.  & 

Power  Co 110 

Norfolk  Central  St.  Ry.— See  W.  Rox.  &  Ros- 

lindale  St.  Ry 12 

Norfolk  &  Bristol  Street  Ry 44 

Norfolk   &   Portsmouth   Trac.    Co. — See   Va. 

Ry.  &  Power  Co ...110 

Norfolk  (Va.)  Ry.  &  Light 111 

Norfolk  Street  RR. — See  Norf.  Ry.  &  Lt.  Co.lll 
Norfolk  Sub.  RR. — See  W.  Rox.  &  Roslin.  Ry.  12 
Norristown  Pass.  Ry. — See  Schuylkill  Valley 

Traction,. 109 

Norristown  Trans.  Co. — See  Leh.  V.  Trans. Co.     3 

North  Alabama  Traction  Co 137 

Northampton  Street  Ry 86 

Northampton  &  Amherst  St.  Ry. — See  Con- 
necticut Valley  St.  Ry 50 

Northampton  Easton  &  Washington  Traction 

— See  Northampton  Traction  Co 40 

Northampton  Traction  Co.  (Easton,  Pa.) 40 

North  Branch  Transit  Co 137 

North  Carolina  Public  Service  Co 50 

North     Hudson     County     Ry. — See     Public 

Service  Ry. 71 

North  Jersey  St.  Ry. — See  Public  Service  Ry.   71 

North  River  Ry. — See  Hudson  Valley  Ry 2 

Northern  Cambria  Street  Ry 89 

Northern  Central  Gas  Co. — See  Lehigh  Power 

Securities  Corporation 3 

Northern  Electric  Co. — See  Nor.  Elec.  Ry 120 

Northern  Electric  Ry.  (Cal.) 120 

Northern  Electric  Street  Ry.  (Scranton). — See 

Scranton  &   Binghampton  Ry 9 

Northern  Illinois  Light  &  Traction  Co 23 

Northern    Indiana    Ry. — See    Chicago    South 

Bend  &  Northern  Indiana  Ry 123 

Northern  Massachusetts  Street  Ry 50 

Von  hern  Ohio  Electric  Corporation 2 

Northern  Ohio  Trac.  &  Light  Co 2 

Northern  Ohio  Traction — See  Northern  Ohio 

Traction  &  Light  Co 2 

Northern  States  Power  Co. — Fargo  &  Moor- 
head    Division 43 

Northern  Texas  Electric  Co 44 

Northern  Texas  Trac. — See  Nor.  Texas  Elec.  44 
Northumberland  County  Gas  &  Elec.  Co. — See 

Lehigh  Power  Securities  Co 3 

Northumberland  County  Traction  Co 137 

Northwestern  Electric  Serv.  Co.  of  Penna 41 

Northwestern  Elevated  (Chicago) 28 

Northwestern  Ohio  Ry.  &  Power  Co 104 

Northwestern  Pennsylvania  Ry 42 

Norton  Taunton  k.  Attleboro  Street  Ry 137 

Norwalk  Gas  &  Electric  Co. — See  Cleveland  & 

Southwestern  &  Columbus 30 

Norwich  Street  Ry. — See  Shore  Line  Elec.  Ry.  86 
Norwich  &  Westerly  Traction  Co. — See  Shore 

Une  Electric  Ry      .. 86 

Norwood  Canton  &  Sharon  Street  Ry 137 

Nova  Scotia  Tramways  &  Power  Co 131 

Oakland  Antioch  &  Eastern 87 
akland  Gas  Light  &  Heat  Co.— See  Cali- 
fornia Gas  &  Electric  Corporation 117 

Oakland  Railways — See  United  Properties  Co.  120 
Oakland  San  Leandro  &  Haywards  Electric — 

See  San  Fran. -Oakland  Terminal  Ry 87 

Oakland  Term.  Co. — See  San  Fran.-Oak.Term.  87 
Oakland  Trac.   Cons. — See    San    Fran.-Oak. 

Terminal 87 

Oakland  Traction   Co. — See  San   Fran.-Oak. 

Term.  Rys 87 

Oakland    Transit    Co. — See    San    Fran.-Oak. 

Terminal    Rvs 87 

Oakwood  Street  Ry.  Co .    ...   36 

Ogden  Lake  &  Idaho  RR. — See  Utah-Idaho 

Central  RR 115 

Ogden    Rapid    Transit    Co. — See    Utah-Idaho 

Central   RR 115 

Ogdensbiirg  Street  Ry 137 

Ohio  Central  Traction — See  Cleveland  South- 
western &  Columbus  Ry 30 

Ohio  Electric  Railway.. 33 

Ohio  River  Electric  Railway  &  Power 104 

Ohio  River  Passenger  Ry 40 

Ohio  Service  Co 137 

Ohio  Traction  Co 29 

Ohio  Valley  Electric  Ry.. 92 

Oklahoma  Electric  Term.  Co. — See  Okla.  Ry.   86 

Oklahoma  Railway  Co 85 

Oklahoma  Union  Railway 137 

Old  Colony  St.  Ry. — See  Bay  State  St.  Ry...    12 
Olean  Rock  City  &  Bradford  Ry. — See  West- 
ern New  York  &  Pennsylvania  Traction 88 

Olean  St  Rv  — See  We«t.  N  Y.  %  Penn.  Trac.  88 
Oley  Valley  Ry. — See  Reading  Tr.  &  Lt.  Co. .109 

Omaha  &  Council  Bluffs  Ky.  <st  Bridge 88 

Omaha  &  Council  Bluffs  Street  Ry 88 

Omaha  Council  Bluffs  &  Suburban  Ry. — See 
Omaha  &  Council  Bluffs  Ry.  &  Bridge  Co..   88 

Omaha  &  Lincoln  Ry.  &  Light  Co. 88 

Omaha  Lincoln  &  Beatrice  Railway  Co 60 

Omnibus  Cable  Ry. — See  United  RRs.of  S.  F.  1 19 
Oneida  Railway  Co. — See  N.  Y.  State  Rys... Ill 
Oneonta  &  Mohawk  Val.  RR. — See  Southern 
N.  Y.  Power  &  Railway  Co 35 
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Ontario  &  San  Antonio  Heights. — See  Pacific 

Electric  Ry 61 

Ontario  Light  &  Trac. — SeeN.  Y.  State  Rys..  Ill 

Orange  County  Traction  Co 86 

Orange  &  Passaic  Valley  Ry 77 

Oregon  Electric  Ry 107 

Orleans-Kenner  Electric  Ry 137 

Orleans  RR. — See  Now  Orleans  Ry.  &  Light..  75 
Orono  Water  Co. — See  Bangor  Ry.  &  Elec.  Co.  8 
Oskaloosa  Trac.  &  Light  Co. — See  Des  Moines 

&  Central  Iowa  Electric  Co 23 

Ottawa  (Canada)  Electric  Railway 134 

Ottawa  Traction  Co.,  Ltd 134 

Ottumwa  Railway  &  Light  Co 89 

Ottumwa  Traction  &  Light  Co. — See  Ottumwa 

Railway  &  Light  Co 89 

Owensboro  City  RR 42 

Oxford  Electric  Co ..113 

pacific  Coast  Power. — See  Puget  Sound  Trac, 

*       Light  &  Power _ 121 

Pacific  Electric  Ry 61 

Pacific  Gas  &  Electric  Co.  (with  map) 117 

Pacific   Northwast   Traction   Co. — See   Puget 

Sound  Traction,  Light  &  Power  Co 121 

Pacific  Traction  Co. — See  Puget  Sound  Trac- 
tion, Light  &  Power 121 

Paducah  City  Ry.  Co. — See  Paducah  Traction 

&LightCo 89 

Paducah  Street  Ry. — See  Pad.  Trac.  &  Lt.  Co.  89 
Paducah  Traction  &  Light  Co..       _  .89 

Pan  Handle  Trac.  Co. — See  Wheeling  Trac 104 

Parkersburg  Marietta  &  Interurban  Ry. — See 

Kinawha  Traction  &  Electric  Co..  .        89 

Parkersburg  (W.  Va.)  &  Ohio  Valley  Elec.  Ry.137 
Park  &  Ocean  RR. — See  United  Railroads  of 

San   Francisco .119 

Park.  Pt.  Trac  Co. — See   Dul.-Sup.    Trac 40 

Parkside  Elec.  Ry. — See  San  Fran.  Elec.  Rys.  118 
Parr  Shoals  Power  Co. — See  Columbia  Ry., 

Gas  &  Electric  Co 32 

Pasadena  &  Mt.  Lowe  Ry. — See  Pac.  El.  Ry._  61 

Pascagoula  Street  Railway  &  Power  Co 89 

Passaic  &  Newark  El.  Tr. — See  Cons.  Trac.  Co  71 
Passenger  &  Belt  Ry. — See  Ky.  Trac.  &  Term.  59 

Paterson  City  Ry. — See  Public  Service  Ry 71 

Paterson  &  Passaic  Gas  &  Electric  Co 70 

Paterson  Railway. — See  Public  Service  Ry 71 

Paterson  &  State  Line  Traction  Co 72 

Pawtucket  St.  Ry. — See  United  Trac.  &  Elec.   73 

Peeksklll  Lighting  &  Railroad.. 89 

Pelham  Park  &  City  Island 79 

Pelham  Park  Railway 137 

Peninsular   Railway 120 

Pennsylvania  Light  &  Power 102 

Penn  Motor.Co. — See  Easton  Cons.  Elec.  Co.  5 
Pennsylvania  &  Mahoning  Valley  Traction  Co. 

— See  Republic  Ry.  k  Light  Co 131 

Pennsylvania-New  Jersey  Ry.  Co 86 

Pemnsylvania  Utilities  Co. — See  "Railway  and 

Industrial"  Section. 

Pennsylvania  &  Ohio  Railway 6 

Penn  Street  Passenger  Ry.  (Pittsburgh). — See 

Citizens'  Traction 101 

Penn  Yan  &  Lake  Shore  Railway 137 

Pensacola  Electric  Terminal  Ry. — See  Pensa- 

col     Electric  Co 90 

Pensacola  Electric  Co 90 

People's  Elevating  Co 72 

People's  Gas  &  Electric  Co.  (Burlington). — See 

Burlington  Railway  &  Light  Co 19 

People's  Gas  &  Electric  Co.  (Mason  City). — 

See  United  Light  &  Railways  Co 47 

People's  Lt.,  Pow.  &  Ry. — See  Paducah  Trac- 
tion &LightCo 89 

People's  Passenger  Railway 95 

People's  RR. — See  New  York  State  Railways. Ill 

People's  Ry.  (Dayton,  O.) 91 

People's  Ry.,   Wilmington,    Del. — See    Wilm. 

&  Phila.  Traction  Co 93 

People's  Street  Ry. — See  Scranton  Ry 92 

People's  Street  Ry.  (West  Newbury,  Mass.)  — 

See  Lowell  Lawrence  &  Haverhill 12 

People's  Traction  (Philadelphia,  Pa.) 95 

People's  Tramway  Co. — See  Connecticut  Co..  72 
Peoria  Bloomington  &  Champaign  Trac.  Co. — 

See  St.  Louis  Springfield  &  Peoria 24 

Peoria  Gas  &  Electric  Co. — See  Union  Ry., 

Gas&  Electric  Co 46 

Peoria  Light  Co. — See  Union  Ry.,  G.  &  E.  Co.  46 
Peoria  Lincoln   &    Springfield   Ry. — See   St. 

Louis  Springfield  &  Peoria 24 

Peoria  Railway  Co 23 

Peoria  Ry.  Term.  Co. — See  "Ry.  &  Ind."  Sec. 
Perry    Street    Passenger    Ry. — See    Federal 

Street  &  Pleasant  Valley  Ry 101 

Petaluma  &  Santa  Rosa  Ry 90 

Philadelphia  Bristol  &  Trenton  Passenger  Ry. 

— See  Trenton  Bristol  &  Phila.  Street  Ry..  98 

Philadelphia  City  Passenger  Ry 95 

Philadelphia  Co.  (Pittsburgh,  Pa.) 99 

Philadelphia  &  Darby  Ry 95 

Philadelphia  &  Easton  Electric  Ry 40 

Philadelphia  &  Garrettford  St.  Ry.  Co. — See 

Philadelphia  &  West  Chester  Traction 93 

Philadelphia  &  Gray's  Ferry  Passenger  Ry...  95 
Philadelphia  &  Lehigh  Valley  Traction. — See 

Lehigh  Valley  Transit  Co 3 

Philadelphia  Railways  Co 98 

Philadelphia  Rapid  TranstCo 93 

Philadelphia  Traction 95 

Philadelphia  &  West  Chester  Traction 93 

Philadelphia  &  Western  Ry 98 

Philadelphia  &  Willow  Grove  Street  Railway.  96 
Phoenixville  Valley  Forge  &  Strafford  El.  Ry.137 

Piedmont  &  Northern  Railway 25 

Piedmont  Railway  &  Electric  Co 137 

Pine  Bluff  (Ark. j  Co 98 

Pitcairn  &  Wilinerdiug  Street  Ry. — See  Mon- 
ongahela Street  Ry . 102 

Pittsburgh  Allegheny  &  Manchester  Traction. 

— See  United  Traction  System 100 

Pittsburgh  &  Allegheny  Valley  Traction  Co. — 

See  West  Penn  Traction 104 

Pittsburgh  &  Beaver  Street  Ry 102 

Pittsburgh  &  Birmingham  Passenger  Ry. — See 

Pittsburgh  &  Birmingham  Traction 101 

Pittsburgh  &  Birmingham  Traction 101 

Pittsburgh  Canonsburg  &  Washington  Ry 100 

Pittsburgh  &  Charleroi  Street  Ry 101 

Pittsburgh  County  Ry. — See  Choctaw  Power 

&  Light  Co - - 63 

Pittsburgh  Crafton  &  Mansfield  Street  Ry. — 

See  Pittsburgh  Railways  Co 100 

Pitts.  Harmonv  Butler  &  New  Castle  St.  Ry..l05 
Pittsburgh  Incline  Plane. — See  Pittsburgh  & 

Birmingham  Traction  System 101 

Pittsburgh  Mars  &  Butler  Ry 104 

Pittsburgh  McKeesport  &  Connellsville  Ry. — 

See  West  Penn.  Rys.  Co 104 

Pittsburgh  McKeesport  &  Greensburg  Ry 104 

Pittsburgh  Railways  Co.  (with  map) 100 

Pittsburg  RR.(Kan.) — See  Joplin  &  Pitts.  Ry.  98 
Pittsburg   (Kan.)   Ry.   &  Light  Co. — See  Jop- 
lin &  Pittsburg  Ry 98 
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Pittsburg  Traction 102 

Pittsburgh  &  West  End  Passenger  Ry. — See 

Pittsburgh  Railways  Co 100 

Pittsueld    (Mass.)    Electric    Street    Ry. — See 

Berkshire  Street  Ry 75 

Pittston  &  Scranton  Street  Ry. — See  Scranton 

Ry.  Co 92 

Pittston  Street  Car. — See  Wilkesbarre  &  Wyo- 
ming Valley  Traction  System 129 

Plainfield  Gas  &  Electric  Co. — See  Somerset 

Union  &  Middlesex  Lighting 70 

Plainfield  St.  Ry. — See  Public  Service  Ry 71 

Plattsburg  Traction  Co 105 

Plymouth    Bridge    Co. — See    Wilkesbarre    & 

Wyoming  Valley  Traction 129 

Plymouth  &  Sandwich  Street  Ry 137 

Poland  St.  Ry. — See  Republic  Ry.  &  Lt.  Co. .131 

Ponce  E lectric  Co 134 

Pontiac  Light  Co. — See  Michigan  Light  Co 47 

Port  Huron  St.  Clair  &  Marine  City  Ry. — See 

Detroit  &  Port  Huron  Shore  Line 39 

Port  Jervis  Traction  Co 105 

Portland  &  Cape  Eliz.  Ry. — See  Portland  RR.107 
Portland  (Me.)  Elec.  Co. — See  Cumb.  County 

Power  &  Light 105 

Portland  Eugene  &  Eastern  Ry. — See  Southern 

Pacific  Co.  in  "Railway  &  Industrial"  Sec. 
Portland  General  Electric  Co. — See  Portland 

Railway,  Light  &  Power  Co 107 

Portland  &  Oregon  City  Ry 137 

Portland  (Me.)  RR 107 

Portland  Ry.  Co. — See  Portland  Ry.  Light 

&  Power 107 

Portland  Ry.,  Light  &  Power  Co 107 

Portland  (Conn.)  St.  Ry. — See  Conn.  Co 72 

Portland  &  Yarmouth  Elec.  Ry. — SeePort.RR107 

Porto  Rico  Rys.  Co.,  Limited 134 

Portsmouth  Dover  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 56 

Portsmouth    &    Exeter    St.    Ry. — See    New 

Hampshire  Electric 51 

Portsmouth  Kittery  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 56 

Portsmouth  (Ohio)  Street  RR.  &  Light  Co 108 

Potomac  Elec.  Power  Co. — See  Wash.Ry.  &  E.127 

Pottstown  &  Phoenixville  Ry .137 

Pottsvillefe  Reading  Ry. — SeeE.  Penn.  Rys.. 108 
Pottsville  Union  Traction. — SeeE.  Penn.  Rys.  108 

Poughkeepsie  &  Wappingers  Falls  Ry 108 

Poughkeepsie  City  &  Wappinger  Falls  Elec. 

Ry. — See  Pough.  &  Wappingers  Falls  Ry 108 

Powell  Street  Ry. — See  United  RRs.  of  S.  F...119 
Power  Transit  &  Light  (California) — See  San 

Joaquin  Light  &  Power  Corporation 44 

Presidio  &  Ferries  RR 119 

Princeton  Lt.,  Ht.  &  Pow.  Co 71 

Prospect  Park  &  Coney  Island  Ry 18 

Providence  &  Damielson  Ry 75 

Providence    &    Burrillville    Street    Ry. — See 

Rhode  Island  Co 73 

Providence  Securities  Co. — See  Rhode  Isl.  Co.  73 
Providence  &  Taun.  St.  Ry. — See  Globe  St.  Ry   12 

Public  Service  Company  of  Oklahoma 137 

Public  Service  Corporation  (with  map) 69 

Public  Service  Gas  Co 70 

Public  Service  Electric  Co 69 

Public  Service  Investment 13 

Public  Service  Newark  Term.  Ry. — See  Public 

Service  Ry 71 

Public  Service  Ry  (with  map) 71 

Public  Service  RR 72 

Public  Utilities  Co. — See  Union    Ry..  Gas   & 

Electric 46 

Public  Works  Co. — See  Bangor  Ry .  &  Elec.Co.     8 

Puebla  Tramway  Lt.  &  Power  C 137 

Pueblo  &  Sub.  Trac.  &  Light  Co. — See  Arkan- 
sas Val.  Ry.,Lt.  &Pow 108 

Pueblo   Traction   &    Lighting — See   Arkansas 

Valley  Ry.,  Lt.  &  Pow. 108 

Puget  Sound  Electric  Ry. — See  Puget  Sound 

Traction,  Light  &  Power 121 

Puget  Sound  International  Ry.  &  Power  Co. — 

See  Puget  Sound  Trac.  Lt.  &  Power 121 

Puget  Sound  Power  Co. — See  Puget  Sound 

Tract.,  Light  &  Power 121 

Puget  Sound  Traction,  Light  &  Power  Co 121 

Putnam  &  Westchester  Traction  Co 90 

Ouakertown  Traction. — See  Leh.Vy.Tran.Co     3 
uebec-Jacques  Carrier  Elec. — See  Quebec 

Ry.  Lt.  Ht.  &  Power .134 

Quebec-Montmorency  Ry. — See  Quebec  Ry., 

Light,  Heat  &  Power  Co.,  Ltd 134 

Quebec  Ry.  Lt.  Heat  &  Power 134 

Quebec   &   Saguenay   Ry. — See   Quebec   Ry., 

Light,  Heat  &  Power  Co... 134 

Queens  Ry.  Co. — See  New  York  &  Qu.  Co.Ry.  60 
Quincy    (111.)    Horse    Ry.    &    Carrying — See 

Quincy  Ry 24 

Quincy   Railway 24 

Dailroads  &  Power  Development  Co 118 

"ailway  &  Lt.  Securities  (Boston) 137 

Raleigh  St.  Ry. — See  Carolina  Power  &Lt.Co. 108 
Rapid  Transit  St.  Ry. — See  Consol.  Trac.  Co.  71 
Reading  City  Passenger  Ry. — See  Reading  Tr_109 

Reading  &  Lowell — See  Bay  State 12 

Reading  &  Temple  Electric  Ry. — See  Reading 

Traction 109 

Reading  Traction. — See  Reading  Tr.  &  Lt.  Co. 109 

Reading  Transit  &  Light  Co 109 

Reading  Wakef.  &  Lynn — See  Bay  State 12 

Reading  &  Womelsdorf — See  Reading  Trac 109 

Redlands  Central  Ry. — See  Pac.  Elec.  Ry 61 

Redlands  St.  Ry. — See  Pac.  Elec.  Ry 61 

Republic  Ry.  &  Light  Co.  (with  map) 131 

Rhode  Island  Co 73 

Rhode  Island  Suburban  Ry 73 

Richmond   Light,    Heat   &    Power   Co. — See 

United  Gas  &  Electric  Co __  83 

Richmond  Light  &  RR.  Co 124 

Richmond  Ry.  &  Elec. — See  Va.  Ry.  &  Power.  110 

Richmond  &  Rappahannock  River  Ry 137 

Richmond  &  Seven  Pines  Ry 137 

Ridge  Avenue  Passenger  Ry 96 

Ridgewood  Gas  Co 70 

Rio  de  Janeiro  Tramway  Light  &  Power 136 

Rittersville  Hotel  Co. — See  Leh.  Val.  Tran.Co.  3 
Riverside&  Arlington'Ry. — See  Pac.  Elec.  Ry.  61 

Riverside  Traction 72 

Roanoke  Ry.  &  Electric — Sea  Roan.  Tr.&Lt..  92 

Roanoke  Traction  &  Light  Co 92 

Rochester    Charlotte    &    Manitou    RR. — See 

Rochester  &  Manitou  RR 113 

Rochester  City  &  Brighton — See  N.  Y.  State 

Rys Ill 

Rochester-Corning-EImlra  Traction  Co 137 

Rochester  Elec.  Ry. — SeeN.  Y.  State  Rys 111 

Rochester  &  Manitou  RR 113 

Rochester  Ry .  &  Light — See  N .  Y .  State  Rys. lxl 

Rochester  Ry. — See  N.  Y.  State  Rys ...Ill 

Rochester  &  Sodus  Bay  Ry. — See  N.  Y.  State 

Rys Ill 

Rochester  &  Suburban  Ry. — See  N.  Y.  State 

Rys ill 
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Rochester  Syracuse  &  Eastern  RR. — See  Em- 
pire State  Railroad  Corporation 124 

Rochester  &  Syracuse  RR 124 

Rockford  Beloit  &  Janesvllle  RR. — See  Union 

Railway,  Gas  &  Electric  Co 46 

Rockford  &  Freeport  Electric  Ry. — See  Union 

Railway,  Gas  &  Electric  Co 46 

Rockford  &  Interurban  Ry. — See  Union  Rail- 
way, Gas  &  Electric  Co 46 

Rock  Island  Southern  Railroad 67 

Rock    Island    Southern    Railway — See    Miss. 

Valley  Ry.  &  Power  Co 113 

Rockland   &   Abington    Street    Railway — See 

So.  Shore  &  Bost.  St.  Ry 12 

Rockland  Thomaston  &  Camden  Street  Ry 113 

Rockport  Street  Ry. — See  Bay  State 12 

Rockville  Broad  Brook  &  East  Windsor  St. 

Ry. — See  Hartford  &  Springfield  St.  Ry.._125 
Rohrerstown  Landisville  &  Mt.  Joy  Ry. — See 

Lancaster  County  Ry.  &  Light  Co 58 

Rome  (Ga.)  Railway  &  Light  Co 113 

Roxborough  Chestnut  Hill  &  Norrlstown  Ry.110 
Rutland  City  Elec.  Co. — See  Rutland  Ry.,  Lt. 

&  Power  Co 114 

Rutland  Railway,  Light  &  Power 114 

Rutland  St.  Ry . — See  Rutland  Ry . ,  Lt .  &  P .  Co.  1 14 

Cacramento    Electric    Gas   &    Railway — See 

'-*    California  Gas  &  Elect.  Corporation 117 

Sacramento  Short  Line  Ry. — See  San  Fran.- 

Oakland  Terminal  Rys 87 

Sacramento  Valley  Electric  RR 137 

Sacramento-Woodland  Elec.  RR. — See  North- 
ern Elec.  Ry 120 

Saginaw-Bay  City  Railway 47 

Saginaw   Valley   Traction — See  Saginaw-Bay 

City    Railway 47 

St.  Albans  <fe  Swanton  Trac.  Co 114 

St.  Charles  Street  RR. — See  New  Orl.Rys.Co.  75 

St.  Francois  County  Electric. 137 

St.  John  (N.  B.)  Ry 137 

St.  Johnsbury  Elec.  Co. — See  Twin  States  Gas 

&  Electric  Co 13 

St.  Joseph  Ry.,  Light,  Heat  &  Power  (Mo.)..  85 
St.  Louis  Decatur  &  Champ.  Ry. — See  Bloom- 

ington  Decatur  &  Champaign 22 

8t.  Louis  East  Side  Belt  Line  Terminal  Ry 137 

St.  Louis  Elec.  Bridge  Co 24 

St.  Louis  Elec.  Terminal  Ry.  Co 24 

St.  Louis  Lakewood  &  Grant  Park  Elec.  Ry..l37 
St.L.&  Mer.River  RR. — See  United  Rys. Co.  114 
St.  Louis  &  Northeastern  Ry. — See  St.  Louis 

Springfield  &  Peoria 24 

St.  Louis  RR. — See  United  Rys.  Co ..114 

St.  Louis  &  St.  Charles  Bridge  Co 115 

St.  Louis  St.  Charles  &  Western  RR. — See 

Missouri  Electric  RR 114 

St.  Louis  &  Spring.  Ry. — See  St.  Louis  Spring- 
field &  Peoria 24 

St.  Louis  Springfield  &  Peoria  RR... 24 

St.  Louis&SuburbanRy. — SeeUnitedRys.Co.  114 

St.  Louis  Transit1 — See  United  Rys 114 

St.  Paul  City  Ry. — See  Twin  City  Rap.  Tran.  66 

St.  Paul  Southern  Electric  Ry 137 

St.  Tammany  &  New  Orleans  Rys.  &  Ferry  Co.  137 

Salem  &  Pennsgrove  Traction  Co 90 

Salem  &  Wakefield — See  Bay  State 12 

Salisbury   &   Spencer   Ry. — See  North   Car. 

Public  Service  Co. 50 

Salt  Lake  &  Og.  Ry. — See  Bamberger  El.  RR.115 
Salt   Lake   Terminal   Co — See   Salt   Lake    & 

Utah  RR. 115 

Salt  Lake  &  Utah 115 

San  Antonio  Gas  &  Electric — See  San  Antonio 

Public  Service  Co 115 

San  Antonio  Public  Service  Co 115 

San  Antonio  Traction — See  San  Antonio  Public 

Service  Co 115 

San  Bernardino  Valley  Trac.  Co. — See    Pac. 

Elec.  Ry 61 

San  Diego  Electric  Ry 115 

San  Diego  &  Southeastern  Ry 137 

Sandusky  Norwalk  &  Mansfield  Electric  Ry..  86 

Sandusky  Fremont  &  Southern  Ry 32 

Sandwich  Windsor  &  Amherstberg  Ry 39 

Sanford  &  Cape  Porpoise  Ry. — See  Atlantic 

Shore  Ry 56 

San  Francisco  Electric  Railways 118 

San  Francisco  Gas  &  El.  Co. — See  Pac.  G.&E1.117 

San  Fran .  Napa  &  Calistoga  Ry 120 

San  Francisco  Oakland  &  San  Jose  Cons.  Ry — 

See  San  Fran.-Oakland  Term.  Rys 87 

San-Fran.    Oakland    Term.    Pow.    Co. — See 

United  Properties  Co.  of  California 120 

San  Francisco-Oakland  Term.  Rys 87 

San    Francisco   &    San   Mateo   Electric — See 

United  RR.  of  San  Francisco 119 

San  Joaquin  Light  &  Power  Corporation 44 

San  Jose  &  Alum  Rock  Ry. — See  San  Jose  RRs  120 
San    Jose-Los    Gatos    Interurban    Ry. — See 

Peninsular  Ry 120 

San  Jose  Railroads 120 

San  Jose&Santa  Clara  RR. — See  San  Jose  RRs. 120 
San  Jose  Short  Line  Ry. — See  San  Fran. -Oak. 

Terminal   Rys 87 

San  Jose  Terminal  Ry 137 

Santiago  (Cuba)  Elec.  Light  &  Traction  Co. -.137 

Sao  Paulo  Electric  Co.,  Ltd 136 

Sao  Paulo  Tramway,  Light  &  Power  Co 136 

Sapulpa  (Okla.)  &  Inter.  Ry ...137 

Saratoga  Traction — See  Hudson  Valley  Ry..     2 

Savannah  Electric  Co 121 

Savannah  River  Power  Co. — See  Georgia  Ry. 

&  Power  Co 6 

Savannah  Thunderbolt  &  Isle  of  Hope  Ry. — 

See  Savannah  Electric  Co 121 

Schenectady  Ry 113 

Schuylkill  Electric  Ry. — See  East.  Penn.  Rys. 108 
Schuylkill   Gas  &   Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Schuylkill  Haven  &  Orwigsburg  St.  Ry. — See 

East.  Penn.  Rys 108 

Schuylkill  Ry.  Co 45 

Schuylkill  Traction  (Girardville,  Pa.) 45 

Schuylkill  Valley  Trac. — See  Reading  Transit 

&  Light  Co 109 

Scioto  Valley  Traction  Co 34 

Scranton  &  Binghamton  RR. — See  Scranton  & 

Binghamton  Ry 9 

Scranton  &  Binghamton  Ry 9 

Scranton  &  Binghamton  Trac.  Co. — See  Scran- 
ton &  Binghamton  RR 9 

Scranton  &  Carb.  Trac. — See  Scranton  Ry 92 

Scranton  Dunmore  &  Mo.Tk. — S«e  Scran. Ry  92 

Scranton  &  Pittston  Tr. — See  Scranton  Ry 92 

Scranton  &  Wilkes-Barre  Traction 121 

Scranton  Ry 92 

Sea  Beach  Ry. — See  N.  Y.  Consol.  RR 17 

Sea  Coast  Traction — See  Atlantic  Coast  Elec.  _     6 
Seashore  Elactric  Ry.,  Asbury  Park — See  At- 
lantic Coast  Electric  Ry 6 

Seattle  Electric  Co. — See  Puget  Sound  Trac, 

Light  &  Power. 121 

Seattle-Everett  Trac.  Co. — See  Puget  Sound 

Traction,  Light  &  Power 121 
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Seattle  Ry. — See  Puget  Sound  Traction,  Light 
&  Power 121 

Seattle  &  Rainier  Valley  Ry 122 

Seattle-Tacoma  Power  Co. — See  Puget  Sound 

Traction,  Light  &  Power 121 

Sea  View  RR 75 

Second  Avenue  RR.  (New  York) 78 

Second  Avenue  Traction — See  United  Traction  100 

Second  &  Third  Streets  Passenger  Ry 96 

Sedalia  Lt.  &  Trac.  Co. — See  City  Lt.  &  Tr.Co.  84 

Selma  Street  <fc  Suburban  Ry 122 

Seventeenth  &  Nineteenth  Streets  Pass.  Ry_.   96 

Seventeenth  St.  Incline  Plane  Co 102 

Shamokin  &  Mt.  Carmel  Transit  Co 122 

Sharon  Canton  &  Norwood  Street  Ry 137 

Sharon  &  Newcastle  Rys. — See  Republic  Rail- 
way &  Light.. 131 

Shawnee-Tecumseh  Traction  Co 122 

Sheboygan  Gas  Light  Co. — See  Wise.  Sec.  Co.  49 
Sheboygan    Electric   Co. — See   Eastern   Wis- 
consin Electric  Co 122 

Sheboygan  Ry.  &  Elec. — See  East.  W.  E.  Co..  122 

Sherbrooke  (Que.)  Railway  &  Power 135 

Shore  Lighting  Co 70 

Shore  Line  Electric  RR._ 75 

Shore  Line  Electric  Ry.  (Connecticut) 86 

Shreveport  Railways  Co 122 

Sierra  &  San  Francisco  Power  Co 118 

Sierra  Water  Supply  Co. — See  United  Prop- 
erties Co.  of  California 120 

Sioux  City  Service  Co 122 

Sioux    City   Traction — See   Sioux  City   Ser. 

Co 122 

Sixth  Avenue  RR 78 

Slate  Belt  Electric  Street  Ry 90 

Slatington  St.  Ry. — See  Lehigh  Valley  Tran._  3 
Snyder  Ave.  St.  Ry. — See  Phila.  Rap.  Tran..  93 
Somerset  Lighting  Co. — See  Somerset  Union 

&  Middlesex  Lighting  Co 70 

Somerset  Union  &  Middlesex  Lighting  Co 70 

Somerville  Horse  RR. — See  West  End  St.  Ry.  11 
South    Bend    &    South.    Michigan    Ry. — See 

Southern  Michigan  Ry 123 

South    Bethlehem    Electric    Light    Co. — See 

Lehigh  Valley  Transit  Co 3 

South  Brooklyn  Ry. — See  Brooklyn  Rap.  Tr.  13 
South  Chicago  City  Ry. — See  Cal.  &So.Oh.Ry.   26 

South  Carolina  Light,  Power  &  Ry 123 

South  Covington  &  Cin.  St.  Ry. — See  Cin- 
cinnati Newport  &  Covington  Ry 35 

South  Ferry — See  Broadway  &  Seventh  Ave..   77 

South  Jersey  Gas,  Electric  &  Traction 70 

South  Orange  &  Maplewood  Traction 71 

South  Shore  &  Boston  St.  Ry. — See  Bay  State 

Street  Ry__ _ 12 

South  Side  Elevated  RR.,  Chicago 28 

South  Side  Gas  Co 102 

South  West  Missouri  Electric  Ry. — See  South 

West  Missouri  RR 129 

South  West  Missouri  Railroad 129 

South  Yuba  Water  Co. — See  Pac.  Gas&El  Co.  117 

Southeastern  Ohio  Ry.  (Zanesville,  Ohio) 137 

Southern  Boulevard  RR. — See  Union  Ry 78 

Southern  Canada  Power  Co. — See  Sherbrooke 

Ry.  &  Power  Co 135 

Southern  Elec.  Ry. — See  Un.  Rys.  of  St.  L...114 
Southern   Ht.,   Lt.   &   Power   Co. — See   Du- 

quesne  Light  Co 102 

Southern  Illinois  Ry.  &  Power  Co. — See  Cen- 
tral Illinois  Public  Service  Co 64 

Southern  Illinois  &  St.  Louis  Ry 137 

Southern  Light  &  Traction  Co.  (Natchez) — See 

Southern  Railway  &  Light  Co 69 

Southern  Michigan  Ry 123 

Southern  New  York  Power  &  Railway  Co 35 

Southern  Ohio  Traction — See  Cincinnati  Day- 
ton &  Toledo  Traction 34 

Southern  Oregon  Traction  Co 137 

Southern  Pennsylvania  Traction  Co 93 

Southern  Public  Utilities  Co. 25 

Southern  Railway  &  Light  Co 69 

Southern  Street  Ry 26 

Southern  Traction  Co.  of  Illinois 137 

Southern  Traction — See  Pittsburgh  Rys 100 

Southern  Traction  Co.  (Bowling  Green,  Ky.).l37 
Southern  Traction  (Dallas). — See  Texas  El. 

Ry 36 

Southern  Traction  &  Power  Co 137 

South  Shore  (L.  I.)  Traction  Co 137 

Southwestern  St.  Ry. — See  Phila.  Rys.  Co 98 

Southwestern  (Tex.)  Traction  Co 125 

Southwestern  Traction — See  London  &  Lake 

Erie  Ry.  &  Transportation  Co 133 

Spokane  &  Inland  Empire  Ry 123 

Spokane  Terminal  Co. — See  3pokane  &  Inland 

Empire  Ry. 123 

Spokane  Traction  Co. — See  Spokane  &  Inland 

Empire  Ry 123 

Springfield  &  Central  Illinois 137 

Springfield    (111.)    Consolidated   Railway — See 

Union  Railway,  Gas  &  Electric 46 

Springfiold  &  East.  St.  Ry. — See  Springfield 

Street   Railway 130 

Springfield  Electric  Ry.  (Vermont) 124 

Springfield  Light,  Beat  &  Power  Co 46 

Springfield  &  Northeastern  Traction  Co. — See 

St.  Louis  Springfield  &  Peoria 24 

Sprlagfleld  (Ohio)  Railway 92 

Springfield   (111.)   Railway  &  Light  Co. — See 

Union  Railway,  Gas  &  Electric 46 

Springfield  Railway  Companies 130 

Springfield  (Mo.)  Railway  &  Light  Co 79 

Springfield  (Maw.)  Street  Ry 130 

Springfield  (O.)  Terminal  Ry.  &  Power  Co.. _  124 
Springfield    (Mo.)    Traction — See    Springfield 

Railway  &  Light  Co 79 

Springfield  Troy  &  Piqua  Ry. — See  Springfield 

Term.  Ry.  &  Power  Co 124 

Springfield  &  Xenia  Railway 123 

Stafford  Spgs.  St.  Ry. — See  Connecticut  Co..  72 

Stamford  Street  RR. — See  Connecticut  Co 72 

Standard  Electric  Co. — See  Pac.  G.&E1.  Cor.. 117 
Standard  Gas  &  Elec.  Co. — See  "Ry.  &  Ind."  Sect. 

Stark  Electric  RR 5 

Staten  Island  Midland  Ry 124 

Steinway  Ry. — See  N.  Y.  &  Queens  Co.  Ry..  60 
Sterling  Gas  &  Electric  Co. — See  Illinois  Nor- 
thern Utilities  Co 39 

Steubenville  &  East  Liverpool  Ry.  &  Lt.  Co..  40 
Steubenville  Mingo  &  Ohio  Valley  Traction — 

See  Steubenville  &  Wheeling  Traction 104 

Steubenville  Traction  &  Light  Co. — See  Steu- 
benville &  East  Liverpool  Ry.  &  Lt.  Co 40 

Steubenville   &   Wheeling  Traction   Co. — See 

Wheeling  Traction 104 

Stillwater  &  Mechanicville — See  Hud .  Val .  Ry .      3 

Stockton  Electric  RR 124 

Stockton  Terminal  &  Eastern  RR 137 

Stroudsburg    Electric    Light    &    Power. — See 

Northern  Power  Securities  Corporation S 

Suburban  Rapid  Transit  Co.  (Winnipeg) 136 

Suburban  Rap.  Tran.  St.  Ry.,  Pittsburgh,  Pa.  102 
Suffolk  Syndicate — See  Suffolk  Traction  Co..   89 

Suffolk  Traction  Co 89 

Sunbury  &  Susquehanna  Ry 137 
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Susquehanna    Ry.,    Lit.    &    Power    Oo. — See 

United  Gas  &  Electric  Corp 7  9 

Sutro  BR. — See    United    RR.  of    San   Fran- 

cisco    -  .110 

Sutter  St .~Ry~  — See'Unlted  RR~  of"  San  Fran"- 

cisco 119 

Swansea  &  Seekonk  Street  Ry 124 

Syracuse  Lake  Shore  &  Nor.  RR. — See  Em- 
pire State  Railroad  Corporation 124 

Syracuse  Northern  Elec.  Ry « 125 

Syracuse  Rap.  Tran .  Ry. — See N.  Y. Stale  Rys. Ill 
Syracuse  &  Suburban  RR 125 

Tacoma   Ry.   &   Power. — See  Puget  Sound 
Traction,  Light  &  Power 121 

Tama  &  Toledo  Ry.  Co. — See  Iowa  Ry.  &  Lt.  21 
Tampa  Electric  Oo 125 

Tamaqua  &  Pottsville  Electric  RR. — See  East. 
Perm.  Rys 108 

Tarrant  Country  Traction  Co. — See  Northern 
Texas  Electric  Co 44 

TWrytown  White  Plains  &  Mamaroneck  Ry . — 

See  Shore  Line  Electric  RR 75 

Taunton   &   Brockton   Street   Railway. — See 

Old  Colony  Street  Railway 12 

Taunton  Street  Ry. — See  Globe  Street  Ry 12 

Taylor  Ave.  RR. — See  United  Rys.  of  St.  L..114 
Templeton  St.  Ry. — See  Nor.  Mass.  St.  Ry..  50 
Tennessee  Pow.  Co. — See  Tenn.  Ry..  L.  &  P__  68 

Tennessee  Railway,  Light  &  Power 68 

Terre  Haute  Electric  Co. — See  Terre  Haute 

Traction  &  Light 53 

Terre  Haute  Indianapolis  &  Eastern  Trac.  Oo.  52 

Terre  Haute  Traction  &  Light  Co 53 

Terre  Haute  &  Western  Ry.  Co. — See  Terre 

Haute  Traction  &  Light 53 

Texas  Traction  Oo. — See  Texas  Electric  Ry.  36 

Texas  Electric  Railway 36 

Third  Avenue  Ry.   (N.  Y.) 78 

Thirteenth  &  Fifteenth  Streets  Passenger  Ry.  96 

Thirty-fourth  Street  Crosstown  Ry 78 

Tidewater  Power  Co 129 

Tidewater  Southern  Railway 124 

Titusvllle  Electric  Traction  Co 137 

Toledo  Bowling  Green  &  Southern  Traction..  125 
Tol.  Fayette  &  West. — See  Tol.Trac.,L.&  P..  85 
Toledo  &  Findlay  St.  Ry. — See  Toledo  Bowl- 
ing Green  &  Southern 125 

Toledo  Fostoria  &  Findlay 126 

Toledo  Fremont  &  Norwalk  Street  Ry. — See 

Lake  Shore  Electric .  31 

Toledo  Gas  Light  &  Coke  Co. — See  Toledo 

Traction,  Light  &  Power  Co 85 

Toledo  &  Indiana  Railroad 126 

Toledo  Heat  &  Light  Co. — See  Toledo  Trac- 
tion, Light  &  Power  Co... 85 

Toledo  &  Maumee. — See  Tol.Trac.L.&P.Co.  85 
Toledo  Port  Clinton  &  Lakeside  Ry.  Co. — See 

Northwestern  Ohio  Ry.  &  Power  Co 104 

Toledo   Railways  &   Light  Co. — See  Toledo 

la  Traction,  Light  &  Power  Co 85 

Toledo  Traction,  Light  &  Power 85 

Tol.  &  Western  Ry. — See  Tol.  T..  L.  &  P.  Co.  85 
Tonawanda  Electric  RR. — See  Internat.  Trac.  19 
Tonawanda  St.  RR. — See  International  Trac.  19 
Topeka  Edison  Co. — See  Topeka  Ry.  &  Lt.Co.  24 
Topeka  Railway 24 
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Topeka  Railway  &  Li#ht  Co 24 

Toronto  (Canada)  Railway 135 

Toronto  Power  Oo 135 

Toronto  Suburban  Railway 137 

Toronto  &  York  Radial  Ry. — See  Toronto  Ry. 

(Canada) 135 

Torrington  &  Win.  St.  Ry. — See  Conn.  Oo 72 

Transit  Development  Oo. — See  Brooklyn  Rap- 
id/Transit Co 13 

Trans-St.  Mary's  Traction  Co 137 

Trappe  &  Limerick  Electric. — See  Rox.  Chest- 
nut Hill  &  Norristown 110 

Trenton  Bristol  &  Philadelphia  Street  Ry 98 

Trenton  City  Bridge  Co. — See  New  Jersey  & 

Pennsylvania  Traction  Co 126 

Trenton  Gas  &  Elect. — See  So.  Jersey  Gas, 

Electric  &  Traction 70 

TrentonHam.  &  Ewing — See  Trenton  St.  Ry.  126 
Trenton  &  New  Brunswick  RR. — See  Eliza- 
beth &  Trenton  RR 72 

Trenton  Lakewood  &  Seacoast  Ry__ 137 

Trenton  *  Mercer  Co.  Trac.  Corp 126 

Trenton  Pennington  &  Hopewell  Street  Ry. — 

See  Trenton  Street  Ry 126 

Trenton  (N.  J.)  Street  Ry 126 

Tri-Oity  Ry.— See  Tri-City  Ry.  &  Lt.  Oo 49 

Tri-City  Railway  &  Light  Co 49 

Trinidad  (Port  of  Spain)  EI.  Co.,  Ltd 137 

Trinidad  Elec.  Transm.  Ry.  &  Gas — See  Fed- 
eral Lt.  &  Trac.  Co 79 

Troy  City  Ry. — See  United  Trac.  (Albany)...     2 
Troy  Hill  Pass.  Ry.— See  Fed.  St.  &  P.  Valley 

P.  Ry 101 

Troy  &  New  England  Ry 126 

Tucson  Rap.  Tr. — See  Fed.  Lt.  &  Trac 79 

Tuscaloosa  Railway  &  Utilities  Co 126 

Tuscarawas   Trac.    Co. — SeeOan.-Ak.    Cons. 

Ry 2 

Twenty-Second  St.  &  All.  Ave.  Pass.  Ry 94 

Twenty-eighth  &  Twenty-ninth  Streets  Cross- 
town  RR.  (N.  Y.) — See  Mid-Crosstown  Ry.  79 
Twenty-third  Ave.  El.  Ry. — See  San  Fran.- 

Oakland  Terra.  Ry. 87 

Twenty-third  Street  Ry 78 

Twin  City  Light  &  Traction  Co 137 

Twin  City  Rapid  Transit 66 

Twin  Falls  (Idaho)  Ry. 137 

Twin  State  Gas  &  Electric  Co ...  13 

Tyler  City  Light  &  Ry 137 

Union  Consolidated  Elevated  Ry.,  Chicago 29 
nion    Depot  RR.  (St.  Louis,  Mo.) — See 

United  Railways  Co 114 

Union  Electric  Co. — See  Dubuque  Elec.  Co 40 

Union  Elev.  RR. — See  Northwestern  Elev 28 

Union  Gas  &  Electric 83 

Union  Light,  Heat  &  Power  Co. — See  Cin- 
cinnati Newport  &  Covington 35 

Union  Loop — See  Union  Elevated  RR 28 

Union  Passenger  Railway 96 

Union  Ry.,  Gas  &  Elec.  (III.) 46 

Union  Ry.  of  New  York 78 

Union  Ry. — See  Wilmington  &  Chester  Trac.  93 

Union  Street  Ry.  (New  Bedford,  Mass.) 72 

Union  Traction  Co.  (Coffeyville,  Kan.) 32 

Union  Traction  Co.  (Nashville,  Tehn.) 69 

Union  Trac.  Co. — See  Coast  Counties  G.&E1.121 
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Union  Traction  Co.  of  Indiana 5 

Union  Traetlon  (Philadelphia,  Pa.) 94 

Union  Utilities  Oo. — See  West  Va.  Trac.  & 

Electric  Oo 110 

United  Electric  Oo.  of  N.  J. 69 

United  Gas  &  Elec.  Oo. — See  Twin  State  Gas 

&  Electric  Oo 13 

United   Gas  &   Elec.   Oo. — See  Louisville  & 

North.  Ry.  &  Light  Oo 63 

United   Gas  Sc   Electric  Co. — See  California 

Gas  &  Electric  Corporation 117 

United  Gas  &  Electric  Co.  (New  Jersey) 83 

United  Gas  &  Electric  Corporation 79 

United  Light  &  Power  Oo. — See  United  Prop- 
erties Co.  of  California 120 

United  Lt.  &  Rys.  (Grand  Rapids)  (with  map)   47 

United  National  Utilities  Co.. 90 

United  Power  &  Transportation 96 

United  Properties  Oo.  ofOal 120 

United  Railroads  of  San  Francisco 119 

United  Rys.  &  El.  Co.  of  Balto 8 

United  Rys.  Investment  Co.  (San  Francisco)..  117 

United  Railways  Oo.  (St.  Louis) .114 

United  St.  Ry.  of  Cent.  N.  J. — See  Pub.  Ser. 

Railway 71 

United  Traction  (Albany) 2 

United  Trac.  &  Elec 73 

United  Traction  (Pittsburgh). 100 

United  Traction  (Reading,  Pa.) — See  Reading 

Transit  &  Light  Co 109 

United  Traction  St.  RR.  Co. — See  Du  Bois 

Elec.  &  Trac.  Co 40 

Urbana  Bellefontalne  &   Northern  Ry. — See 

Indiana  Columbus  &  Eastern 33 

Urbana  &  Champaign  Ry.  Gas  &  Elec.  Co 23 

Urbana  Lt.,  Heat  &  Power  Oo 23 

Utah-Idaho  Central  RR .115 

Utah  Light  &  Ry.  Co.— See  Utah  Lt.  &  Trac. 115 

Utah  Light  &  Traction 115 

Utah  Power  &  Light 115 

Utica  Belt  Line  Street  RR. — See  N.  Y.  State 

Rys 111 

Utica   &    Mohawk    Valley    Ry. — See   N.    Y. 

State  Rys .111 

Utilities  Oil  &  Reiining  Co 83 

Uxbridge  &  Blackstone  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

\Aallejo  &  Northern  RR. — See  Northern  Elec.120 
*  alley    Counties    Power    Co. — See    Pacific 

Gas  &  Electric  Co 117 

Valley  Railways 51 

Valley  Street  Ry. — See  Rep.  Ry.  &  Lt 131 

Valley  Traction  Oo. — See  Valley  Railway 51 

Valparaiso  &  Northern  Ry. — See  Gary  &  In- 

terurban  RR 45 

Van  Brunt  Street  &  Erie  Basin  RR 18 

Vermont  Company — See  Berkeshire  St.  Ry 72 

Vermont  Power  &  Lighting  Co. — See  Mont- 

pelier  &  Barre  Light  &  Power  Co 9 

Vicksburg  Light  &  Traction  Co 126 

Vincennes  Citizens  St.  Ry. — See  Vin.  Trac 126 

Vincennes  Traction  Co 126 

Vincennes  Trac.  &  Lt.  Co. — See  Vin.  Trac 12d 

Virginia  Passenger  &  Power  Co. — See  Virginia 

Railway  &  Power 110 

Virginia  Railway  &  Power 110 


H.  M.  BYLLESBY  &  COMPANY 

INCORPORATED 

Engineers— Managers 


Design— Construct— Operate 


Artificial  Gas  Systems 
Street  Railways 
Water  Works 
Electric  Light  Plants 
Irrigation  Systems 


Natural  Gas  Systems 
Interurban  Railways 
Water  Power  Plants 
Transmission  Systems 
Drainage  Systems 


Examinations— Reports 


NEW  YORK 
1220  Trinity  Building 


CHICAGO 

220  So.  La  Salle  Street 
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Wabash  River  Traction  Co.— »See  Ft.  Wayne 
&  Northern  Indiana  Traction  Oo 43 

WakefiJci&  Stoneham  St.  Ry. — See  Bay  State 

Street  Ry 12 

Walden  &  Orange  Lake. — See  Orange  County 

Traction 86 

Walklll  Transit  Co 65 

Ware  &  Brookfield  Street  Ry 130 

Warren  Brookfield  &  Spencer  Street  Ry. — See 

Worcester  &  Warren  Street  Ry 127 

Warren  &  Jamestown  St.  Ry 127 

Wash.   Alexandria  &  Mt.   Vernon   Ry. — See 

Washington- Virginia  Ry 128 

Wash.    Arlington   &    Palls    Church   Ry. — See 

Washington-Virginia  Ry 128 

Washington  Baltimore  &  Annapolis  Electric 

RR 128 

Washington  Berwyn  &  Laurel  Electric. — See 

City  &  Suburban 127 

Washington  &  Oanonsburg  Railway  Co 100 

Washington  Electric  Ry .137 

Washington     (D.    C.)     Interurban    Ry. — See 

Washington  Ry.  &  Electric 127 

Washington  &  Glen  Echo  RR. — See  Washing- 
ton Railway  &  Electric 127 

Washington  &  Great  Pails  Ry.  &  Power  Co...  137 

Washington  &  Maryland  Ry 127 

Washington  &  Old  Dominion 128 

Wash.  &  Rock.  Ry.— See  Wash.  Ry.  &  Elec.127 

Washington  Railway  &  Electric  Co 127 

Washington  Spa  Springs  &  Gretta  RR 137 

Washington  Utilities  Co 128 

Wash.-Virginia  Ry.  Co 128 

Washington  Water  Power,  Spokane 123 

Washington  Westminster  &  Gettysburg  RR 137 

Wash.  Woodside  &  Forest  Glen  Ry.  &  Power 

Co. — See  Washington  Railway  &  Electric.  127 
Waterbury  Light  &  Pow.  Co. — See  Montpelier 

&  Barre  Light  &  Power  Co 9 

Waterloo  Cedar  Falls  &  North.  Rapid  Transit.  128 
Watertown  Gas  &  Electric  Co. — See  Wise.  Gas 

&  Electric  Co 66 

Waterville  Fairfield  &  Oakland  Ry 128 

Waterville  &  Oakland  St.  Ry. — See  Waterville 

Fairfield  &  Oakland  Ry 128 

Watervliet  Turnpike  &  Railroad. — See  United 

P»Traction   (Albany) 2 

Waukegan  Rockford  &  Elgin  Traction 137 

Waycross  (Ga.)  Street  &  Suburban  Ry 137 

Webb  City  Northern  Electric  Ry. — See  South- 
west Missouri  RR 129 

Webster  &  Dudley. — See  Wore.  Cons.  St.  Ry.130 

Weehawken  Contracting  Co 69 

Westchester  Electric. — See  Union  Ry.,  N.  Y__  78 
West  Chester  Kennett  &  Wilmington  Elec.  Ry.  56 

West  Chester  Street  Ry 129 

Westchester  Street  RR 75 

West  End  Passenger  Ry. — See  Frankford  & 

Southwark  Passenger  Ry 95 

West  End  Rapid  Transit  Co. — See  Cincinnati 

Laurenceburg  &  Aurora  Electric  Street  Ry 29 

West  End  Street  Ry.  (Boston) 11 

WestEndSt.  Ry. — See  Lane.  Co.  Ry.  &  Lt 58 

West    End    Traction,    Pittsburgh,    Pa. — See 

Pittsburgh  Railways  Co 100 

Western  Mass.  St.  Ry. — See  Springf.  St.  Ry..l30 
Western  New  York  &  Pennsylvania  Trac.  Co.  88 
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Western  Ohio  Railroad 59 

Western  Ohio  Railway. — See  West.  Ohio  RR..  59 
Western  Railways  &  Light  Co. — See  Illinois 

Traction  Oo 21 

West  India  Electric  Oo 133 

West  Liberty  &  Suburban  St. — See  Pitts.  Rys.100 
West  Liberty  Street  Ry. — See  Pittsb.  &  Blrm. 

Traction  Co... 101 

Westmoreland  County  Ry 38 

West  Penn  Power  Co.  (with  map) 104 

West  Penn  Rys.  Co.  (with  map) 104 

West    Penn.    Traction    &    Water  Power  Oo. 

(with  map) 102 

West  Philadelphia  Passenger  Railway 96 

West  Rosbury  &  Roslindale  Street  Ry. — See 

Bay  State  Street  Railway 12 

West  Shore  Railway 73 

West  Side  RR. — See  Elmira  Water.  Light  & 

RR 41 

West  Virginia  Traction  &  Electric  Co 110 

West  Water  St.  RR. — See  Elmira  Wat..Lt.&RR41 
Whatcom  County  Ry.  &  Light  Co. — See  Puget 

Sound  Tract.,  Light  &  Power 121 

Wheeling  &  Elm  Grove  RR. — See  West  Vir- 
ginia Traction  &  Electric  Co 110 

Wheeling  (W.  Va.)  Traction  Co.. 104 

Wheeling  &  Western  Ry. — See  Wheel.  Tsac.104 

Wichita  RR.  &  Light 24 

Wilkes-Barre  Co. — See  United  Gas  &  Elec...  83 

Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry 129 

Wilkes-Barre  Gas  &  Elec.  Co. — See  United  Gas 

&  Electric 83 

Wllkes-Barre  &  Hazleton  Railway 52 

Wllkes-Barre  &  Hazleton  RR 51 

Wilkes-Barre  Railways  Co 129 

WUkss-Barre  Terminal  RR 52 

Wllkes-Barre  &  Wyoming  Valley  Traction 129 

Wllklnsburg  k  East  Pittsburgh  St.  Ry. — See 

Monongahela  Street  Ry.  Co 102 

Wilkinsburg     &     Verona     Street     Ry. — See 

Mononganela  Street  Ry.  Oo 102 

Willamette  Falls  Blectric  Ry. — See  Portland 

Ry.,  Light  &  Power 107 

Willamette  Valley  Southern  Ry. — See  Port- 
land Railway.  Light  &  Power 107 

Williamsport    Gas    Co. — See    Lehigh    Power 

Securities  Corporation 3 

Wiliapa  Electric  Co 137 

WllUmantic  Traction  Co. — See  Conn.  Oo 72 

Wilmington  (Del.)  City  Ry. — See  Wilmington 

&  Chester  Traction 93 

Wilmington  City  Electric  Co 93 

Wilmington  &  Chester  Traction  Co 93 

Wilmington  &  Edgemore — See  Wilm.  &  Ches- 
ter Traction 93 

Wilmington  Newcastle  &  Delaware  City — See 

Wilmington  &  Philadelphia  Traction  Oo 93 

Wilmington  &  Philadelphia  Traction 93 

Wilmington  Southern  Traction  Co. — See  Wil- 
mington &  Philadelphia  Traction  Oo 93 

Winchester  Ave.  Ry. — See  Conn.  Oo 72 

Windsor  Locks  Traction  Oo. — See  Hartford 

&  Springfield  Street  Ry 125 

Windsor  &  Tecum.  Elec.  Ry. — See  San.  Win. 

&  Amh.  Ry 39 

Winnipeg  Electric  Ry 136 

Winnipeg  Selkirk  &  Lake  Winnipeg  Ry 136 


Page. 
Winnipeg  Electric  Street  Ry. — See  Winnipeg 

Electric  Railway 136 

Winnlsimmet  RR 12 

Winona  (Minn.)  Ry.  &  Light  Co. — See  Wis- 
consin Ry.,  Light  &  Power  Co 58 

Winona    Interurban _ 127 

Winona  &  Warsaw  Ry. — See  WlnonaTnter     127 
Winston-Salem  Power  Co. — Sej  So.  Pub.  Utili- 
ties Co .  25- 

Wisconsin  Edison  Co _  65 

Wisconsin    Electric    Ry. — See    Eastern    Wis- 
consin Electric  Co _   .   122 

Wisconsin  Gas  &  Electric Z_Z_Z 66 

Wisconsin  Interurban  Ry 137 

Wisconsin-Minnesota  Light  &  Power  Co 58 

Wisconsin  Public  Service  Co. — See  Wisconsin 

Securities  Oo 49 

Wisconsin  Railway,  Light  &  Power  Co 58 

Wisconsin  Securities  Co 49 

Wisconsin  Traction  Light  Heat  &  Power 66 

Wisconsin  Valley  Electric  Co 128 

Woburn  &  Reading — See  Bay  Street  St.  Ry 12 

Worcester  &  Blackstone  Valley  St.  Ry. — See 

Worcester  Consolidated  Street  Ry 130 

Worcester  &  Clinton  St.  Ry. — See  Worcester 

Cons.    St.    Ry 130 

Worcester  &  Conn.  East.  Ry. — See  Shore  Line 

Electric 86 

Worcester  Consolidated  Street  Ry 130 

Worcester  &  Holden  St.  Ry. — See  Worcester 

Consolidated  Street  Ry 130 

Worcester   &    Marlborough    Street   Ry. — See 

Worcester  Consolidated 130 

Worcester  &  Southbrldge  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

Worcester  &  Warren  Street  Ry 127 

Woronoco  St.  Ry. — See  Springfield  St.  Ry 130 

Worcester  &  Webster  Street  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

Wyandotte  &  Detroit  River  Ry. — See  Detroit 
United    Railway 38 

Yadkin  River  Power  Co 109 
onkers   RR 79 

York   County   Power   Co. — See   Cumberland 

County  Power  &  Light  Co 105 

York  Railways 130 

Youngstown  &  Ohio  River  RR 59 

Youngstown   Park   &   Falls   Street   Ry. — See 

Republic  Ry.  &  Light  Oo 131 

Youngstown-Sharon  Ry.  &  Light  — See  Re- 
public Ry.  &  Light  Oo 131 

Youngatown  &   Southern   Ry. — See  Youngs- 
town &  Suburban  Ry 131 

Youngstown  &  Suburban  Ry . 131 

Ypsilantl  &  Saline  Ry. — See  Det.    Jack.    & 
Chic. _• 39 

Zanesville   Electric   Oo. — See   Col.    Newark 
&  Zanesville 33 

Zanesville  Electric  Ry. — See  Col.  Newark  & 
Zanesville 33 

Zanesville  Ry.  Light  &  Power  Oo. — See  Col. 
Newark  &  Zanesville 33 


Graham,  Parsons  8c  Co. 

BANKERS 

435  Chestnut  Street 

PHILADELPHIA 

Government  and  Municipal  Bonds 

Securities  of  Railroads,  Street  Railways, 

Gas  and  Electric  Light  and  Power  Companies 

of  Established  Value. 

CABLE  ADDRESS  "GRACO".  PHILADELPHIA 


ESTABLISHED  1865 


BIOREN  &  CO. 


BANKERS 


3 1 4  Chestnut  Street,    Philadelphia 


MEMBERS  PHILADELPHIA  AND  NEW  YORK  STOCK  EXCHANGES 


Entire  issues  of  Bonds  purchased 


THE  J.  G.  WHITE  COMPANIES 

Financiers     Jmk     Engineers 

Contractors      (cWm?ni       Managers 

Public  Utility  and  Industrial  Properties 
43  EXCHANGE  PLACE        -        -  NEW  YORK 

London  Chicago 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


DAW 

ZIMMERMANN 

/NCOPPOPA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


STONE  &  WEBSTER 

Industrial  Plants  and  Buildings, 

Steam  Power  Stations,  Substations, 

Water  Power  Developments,  Gas  Plants 

Electric  and  Steam  Railroad  Work, 

Transmission  Lines. 

NEW  YOR  C  BOSTON  CHICAGO 


Sanderson  &  Porter 


ENGINEERS 


CHICAGO  MEW  YORK  SAN  FRANCISCO 


Cities  Service  Company 


Subsidiaries 


Alliance  Gas  &  Power  Co.,  Alliance,  0. 

Arkansas  Valley  Gas  Co.,  Arkansas  City,  Kan. 

Athens  Railway  &  Electric  Co.,  Athens,  Ga. 

Bartiesville  Gas  &  Oil  Co.,  Bartlesville,  Okla. 

Bartlesville  Interurban  Railway  Co.,  Bartlesville 
and  Dewey,  Okla. 

Berea  Pipe  Line  Co.     Pipe  line  company  in  Ohio. 

Bristol  Gas  &  Electric  Co.,  Bristol,  Va.-Tenn. 

Brush  Electric  Co.,  Galveston,  Tex. 

Central  Ohio  Gas  &  Electric  Co.,  with  six  sub- 
sidiaries. 

Cities  Fuel  &  Power  Co.,  with  5  subsidiaries. 
Pipe  lines  in  Kansas  and  Ontario,  field  company 
in  Ontario,  and  oil  and  gas  in  Ottawa,  Kan. 

City  Light  &  Traction  Co.,  Sedalia,  Mo. 

City  Light  &  Water  Co.,  Amarillo,  Texas. 

Crew  Levick  Co.,  Philadelphia,  Pa. 

Cumberland  &.  Westernport  Electric  Ry.  Co., 
Cumberland,  Md.,  and  7  other  communities. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co., 
Danbury,  Brookfield  and  Bethel,  Conn. 

Denver  Gas  &  Electric  Light  Co.,  Denver,  Colo., 
and  6  other  communities. 

Dominion  Gas  Co.,  with  6  subsidiaries.  Supplies 
natural  gas  to  Hamilton,  Brantford,  Gait, 
St.  Catherines,  Woodstock  and  numerous  other 
communities  in  Ontario. 

Durham  Traction  Co.,  Durham,  N.  C. 

Electric  Bond  Deposit  Co. 

Empire  District  Electric  Co. 

Carthago  Gil  Co. 

Webb  City  &  Carterville  Gas  Co. 

Empire  District  Electric  Co.  of  Oklahoma. 

Joplin,  Webb  City,  Carterville,  Carthage,  Mo., 
and  10  other  communities  in  Missouri  and 
Kansas. 

Empire  Gas  &  Fuel  Co.  (Del.),  with  15  subsidi- 
aries. Produces  and  distributes  natural  gas  in 
Oklahoma  and  Kansas,  and  also  has  important 
oil  interests. 

Empire  Gasoline  Co..  Kansas  and  Oklahoma. 

Empire  Oil  &  Gas  Co.,  Kentucky. 

Empire  Petroleum  Co.,  Kansas  and  Oklahoma. 

Empire  Refining  Co.,  with  3  subsidiaries.  Cush- 
ing,  Okmulgee,  Oklahoma  City,  Ponca  City, 
Okla.,  and  Gainesville,  Tex. 

Fremont  Gas,  Electric  Light^&JPower  Co., 
Fremont,  Neb. 


Frost  Gas  Co.,  Smyrna,  Del.,  and  3  subsidiaries 
in  Brocton,  Chautauqua  and  Silver  Creek, 
N.  Y.,  besides  5  other  Northern  New  York 
communities. 

Knoxville  Gas  Co.,  Knoxville  and  Park,  Term. 

Lebanon  Gas  &  Fuel  Co.,  Lebanon,  Pa.,  and 
two  other  communities. 

Lincoln  Gas  &  Electric  Light  Co.,  Lincoln,  Neb. 
and  2  other  communities. 

Lorain  County  Electric  Co.,  Elyria  and  Lorain,0. 

Maseillon  Electric  &  Gas  Co.,  Massillon,  0.,  and 
4  other  communities. 

Meridian   Light  &   Railway  Co., 
Hattleaburg  Traction  Co, 

Meridian  and  Hattiesburg,  Miss. 

Montgomery  Light  &  Water  Power  Co.,  Mont- 
gomery, Ala. 

Pueblo  Gas  &  Fuel  Co.,  Pueblo,  Colo. 

Reserve  Gas  Co.,  Field  Company  in  Oklahoma. 

St.  Joseph  Railway,  Light,  Heat  &  Power  Co., 
St.  Joseph  and  Savannah,  Mo. 

Salina  Light,  Power  &  Gas  Co.,  Salina,  Kan. 

Southern  Ontario  Gas  Co.,  Ltd.  Pipeline  Com- 
pany in  Ontario. 

Southwestern  Oklahoma  Gas  &  Fuelj  Company, 
Pipeline  Company  in  Oklahoma. 

Spokane  Gas  &  Fuel  Co.,  Spokane,  Wash. 

Standard  Asphalt  &  Refining  Co.,  Independ- 
ence, Kan. 

Summit  County  Power  Co.,  Dillon,  Colo. 

Toledo  Traction,  Light  &  Power  Co.,  with  7 
subsidiaries.  Serves  Toledo,  O.,  and  11  other 
communities  in  Ohio  and  Michigan. 

Trumbull  Public  Service  Co.,  Warren  and  NUes, 
Ohio,  and  5  other  communities. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson, 
Nickerson  and  Lyons,  Kan. 

VentureXGas  Co.,  Morral,  0. 

Washita  Gas  &  Fuel  Co.,  Field  Company  In 
Oklahoma. 

Watauga  Power  Co.  Hydro-eleotrie  generating 
Company  in  Tennessee. 

Western  Distributing  Co.,  20  communities  In 
Kansas. 

Western  Oklahoma  Gas  &  Fuel  Co.,  Duncan, 
Law  ton  and  Marlow,  Okla. 


Henry  L.  Doherty  &  Company 

Engineers,  Operators  and   Managers  of 
the  Cities  Service  Company  Subsidiaries 


SIXTY  WALL  STREET 


NEW  YORK  CITY 
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For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14a. 

Six  Months  Subscription  in  London  (including postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,543,837,014.  against  So, 553, 561, 176  last  week  and  35,856,986.060 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 

Per 

Week  ending  February  2. 

1918. 

1917. 

Cent. 

New  York 

82.282,618.530 

$2,769,056,815 

—17.6 

Chicago  ..        _    _    

352,529,261 

392,723,575 

—10.2 

Philadelphia 

•253,620.612 

281,697,617 

—10.0 

Boston 

186.118,478 

187,588,977 

—0.8 

Kansas  City .     

151,181,425 

102,255,830 

+  47.8 

St.   Louis .   

110,572,645 

99.863,580 

4-10.7 

San   Francisco     . 

79,317.069 

77.244.249 

+  2.7 

Pittsburgh 

50.376,020 

64,023,045 

—21.3 

Detroit 

36,506,567 

42.060,735 

—13.2 

Baltimore 

31,735,229 

39,928,031 

—20  5 

New  Orleans __ 

53,520,145 

29,443,104 

+  81.8 

Eleven  cities,  5  days 

$3,588,095,984 

S4 ,085,885, 558 

—  12.2 

Other  cities,  5  days 

715,498,763 

591,013,274 

+  21.1 

Total  all  cities,  5  days 

54,303,594,747 

$4,676,898,832 

—8.0 

All  cities,  1  day.    .. 

1.240,242,267 

1,180,088,228 

+  5  1 

Total  all  cities  for  week 

$5,543,837,014 

$5,856,986,060 

—5.3 

•Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Jan.  26  follow: 


Clearings  at- 


New  York 

Philadelphia  ... 

Pittsburgh 

Baltimore 

Buffalo. 

Washington 

Albany. 

Rochester 

Scranton 

Syracuse  

Reading . 

Wilmington 

Wilkes-Barre. . . 

Wheeling 

Trenton 

Lancaster 

York 

Erie 

Chester 

Binghamton 

Oreensburg 

Monrclair 


Week  ending  January  26. 


1918. 


1917, 


S 

,095,523 

310,575 

77,048 

36,841 

17.060 

1 1 ,357 

4,130 

5,203 

3.S63 

3.34  5 

1.974 

2,480 

1,9*0 

3,500 

2.095 

2.204 

1 .027 

1.618 

1,182 

830 

600 

522 


.826  ' 
622 
,208' 

,9331 
.19(3 
453 

590 

704 

650 

556 

774 I 

449 

569 

000 

r.J7 

.316 
,184 
.645 
,901 
,800 
.000 
.678 


S 

,139  635.725 

281,593,932 

81,257.373 

42,137.170 

16,410,147 

8,999.927 

5,171,969 

6,181,141 

3,225,217 

3,014,178 

2,531,405 

3,070,603 

2,004,310 

■'•  ,609,426 

2.093,240 

2,156,871 

1.075,507 

1.517,574 

1,549,649 

820,600 

352,039 

577.927 


Total   Middle . 

3.584.458,701 

Boston 

215,805.574 

Providence    . 

9.178,600 

Hartford 

6.604,608 

New  Haven.    . 

3.700.000 

Springfield 

3,110.007 

Portland 

2,150  000 

Worcester 

2,877,592 

Fall  River 

1,610,068 

New   Bedford. . . 

1.536,649 

Holyoke 

764.001 

Lowell  ... 

1 ,005,576 

Bangor 

648,209 

Total  New  Eng. 

248, 990,8«4 

3.608.985,930 


209,516 
9.801, 
7.878, 
4.718. 
3,626, 
2,500 
3.611 
1,482, 
1 .697 

903 
1,087 

404 


201 
500 
374 
500 
622 
000 
812 
672 
149 
478 
958 
93<< 


247.289,204 


Inc.  or 
Dec. 


-0.7 


1916. 


S 

,71  ,167 

197,845 

59,999 

12,625 

13,626 

8,454 

4.287 

4,862 

2,840 

2.514 

1 ,988 

2.835 

1 ,578 

2,654 

1,911 

1,711 

944 

1.098 

1,041 

704 

758 

339 


,430 

628 
481 
157 
222 
987 
,500 
,516 
998 
781 
,249 
599 
676 
,260 
,429 
,0«3 
.244 
,607 
,262 
,100 
,452 
125 


3,064.789,486 


175,453 
9,081 

6.5C.7 

3,884 

4.054 

1 ,975 

3.087 

1 ,742 

1.179 

741 

880 

381 


429 
100 
629 
494 
057 
000 
475 
364 
712 
447 
240 
,957 


-0.71     209,048,904 


1915. 


,665,427,669 

144,309,436 

45,194,349 

31,936,782 

10,262,782 

7,070,462 

6.193,041 

3.546,566 

3.040,328 

2,102,892 

1,329,620 

1,398,290 

I .538,564 

1  .703,565 

1.404,329 

1.235,930 

785,900 

852,894 

639,215 

560,800 

611,943 

366.999 


1,931,512,356 

136,940,005 

6,527.200 

4,861,089 

2,936,460 

2,354.218 

.        1,632,218 

'       2,089,852 

1.136,536 

998,838 

624,403 

567.516 

366.592 


Clearings  al- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Youngstown 

Fort   Wayne 

Lexington 

Akron 

Rockf  ord 

South  Bend 

Canton 

Quincy 

Springfield,  O... 

Bloomington 

Mansfield 

Decatur 

Jacksonville,  111. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Tot. Mid  .West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

Fresno  

Pasadena 

San  Jose 

North  Yakima.. 

Reno 

Long  Beach 


Week  ending  January  26. 


1918. 


436,858,372 

44,682,884 

70,637,630 

49,314,321 

23,906,323 

11,123,000 

9,163,500 

9,225,896 

4,510,892 

4,419,235 

2,953,481 

2,998,085 

1,548,274 

3,139,363 

1,051,412 

1,060.000 

5,436,000 

1,501,595 

949,307 

3,000,000 

1,110,432 

1,173,593 

937,360 

1.040,629 

792,342 

457,754 

460,169 

715,000 

950,000 

550,997 

3?0,000 

72.793 

696,070,639 

87,264,001 

28,194,000 

27,378,102 

16,738,715 

11,753,315 

6,981,409 

3,628,462 

5,000,881 

3,393,399 

2,106,506 

1,891,038 

2,107,184 

836,221 

809,126 

542,089 

525,000 

782,736 


161,034.927 


Xole. — For  Canadian  clearings  see  •'Commercial  and  Miscellaneous  News.' 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita.. 

Duluth 

Sioux  City 

Lincoln 

Davenport 

Topeka 

Cedar  Rapids 

Waterloo 

Helena 

Colorado  Springs 

Pueblo 

Fargo 

Aberdeen 

Fremont 

Billings 

Hastings 

Tot.  Oth.  West 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta ... 

Jacksonville 

Macon 

Charleston 

Oklahoma 

Little  Rock 

Knoxville 

Mobile 

Chattanooga 

Austin 

Dallas 

Vicksburg 

Jackson  

Tulsa - 

Muskogee 


1917. 


Inc.  or 
Dec. 


Total  Southern 


197,932,184 

197,787.685 

29.767,362 

46,500,000 

14,083,998 

19,869,551 

16,436,375 

7,532,504 

7,232,316 

4,405,981 

7,102.493 

3,774,238 

2,282,556 

3,426,475 

1,698,204 

2,249,437 

1,724,282 

739,998 

612.461 

1,797,667 

1,069,627 

786,980 

1,102 .695 

516.667 

373,299,552 

141,265,003 

52,547,147 

17,071,561 

16,300,000 

6,000,000 

41,702,626 

51,013,847 

10,.  00,000 

15,548,885 

7,129,287 

10,484,967 

6,710,842 

4,664,901 

3,593,004 

4,933,423 

2,100,000 

3,047,612 

8,832,862 

3,058,766 

2,416,500 

1,544,134 

4,261,812 

6,000,000 

20,295,586 

592,679 

522,208 

6,646,053 

2,639,855 


452,^09,216 


Total  All 5.553,561,176  5,320,751.190;      +4.4 


450,221 

39,892 

57.868 

49,793 

20,729 

12,599 

9,806 

11,627 

4,000 

4,136 

3,737 

2,437 

1,788 

3,236 

1,751 

1,130 

5,072 

1,233 

830 

3,259 

888 

1,100 

968 

865 

686 

355 

484 

650 

1,069 

1,047 

300 

64 


996' 
477; 
919 

ioo: 

404! 
358! 

500; 

865] 
000 
266! 

281! 
828' 
278; 
695 
814i 
,528 

,ooo; 

492 
000, 
,118 
523 1 
474 
407 
,746! 
275, 
149 
664 
,000 
162 
,924 
,000 
,126 


693,633,169 

79,308,984 

30,734,000 

17,585,246 

13,383,842 

12,113,132 

5,004,667 

2,252,559 

4,516,546 

2,197,512 

2,483,804 

1,481,583 

1,395,706 

1,241,411 

733,062 

466,476 

500,000 

614,999 


% 

—3.0 
+  12.0 
+  22.1 

—1.0 
+  15.3 
—11.7 

—6.6 
—20.7 
+  12.8 

+  6.8 
—21.0 
+  23.0 
—13.4 

—3.0 
— 40.0 

— 6.2 

+  7.2 
+  23.7 
+  14.4 

—3.9 
+  25.0 

+  6.6 

—3.2 
+  20.2 
+  15.5 
+  28.7 

—5.1 
+  10.0 
—11.1 
— 47.4 
+  10.0 
+  13.5 


+  0.4 


+  25.1 


1916. 


1915. 


176,017,240 

127,386,741 

24,780,442 

30,847,597 

11,955,737 

13,419,072 

13,174,283 

6,280,218 

6,358,652 

4,486,353 

4,972.315 

2,987,434 

2,200,000 

2,673.516 

1,720,548 

1,952,188 

1,643,278 

858,028 

520,390 

1,402,740 

679,400 

598,950 

730,771 

364.391 

261,993,644     +42.5 


+  12.4 

+  55.3 
+20.1 
+  50.7 
+  17.8 
+48.1 
+  24.8 
+  20.0 
+  13.7 

—1.8 
+  58.9 
+  26.3 

+  3.8 
+  28.2 

—1.3 
+  15.2 

+  4.9 
—13.9 
+  17.7 
+  28.2 
+  57.4 
+  31.4 
+  50.9 
+  41.7 


120,778 

31,838 

21,218 

16,000 

5,827 

21,939 

24,353 

10,708 

10,359 

5,264 

8,195 

4,703 

3,217 

2,305 

3,664 

1,098 

2,228 

5,391 

3,058 

2,208 

1,271 

3,703 

4,000 

10,994 

221 

769 

6,259 

1,256 


+  17.0 
+  65.0 
—18.2 
+  1.9 
+3.0 
+  90.1 
+  109.5 
—2.0 
+  50.1 
+  35.4 
+  27.9 
+  42.7 
+  45.0 
+  55.9 
+  34.6 
+  91.3 
+  36.8 
+  63.8 
+  45.3 
+  9.4 
+  21.5 
+  15.1 
+  50.0 
+  84.6 
092+167.9 
,246  —32.1 
,552  +6.2 
,219  +110.1 


,015 
,924 
,552 
,000 
,091| 
,669 
,282 
,479 
,958 
,780 
,256' 
,795 
,217 
,887 
,408' 
,076 
,133j 
,998' 
,766, 
,025i 
,288, 
,7011 
,000, 
,305 


332.408,029     +33.2 


Outside  N.  Y.2,458,037,3502, 181, 115,465'  +12.7 


355,990,827 

30,488,800 

37,366,480 

32,811,275 

17,812,248 

9,348,953 

7,872,500 

8,202,297 

3,649,866 

3,662,374 

2,625,468 

1,657,353 

1,097,219 

2,025,578 

1,264,734 

959,758 

3,331,000 

998,088 

787,736 

1,929,670 

765,128 

862,141 

599,820 

599,662 

583.211 

251,632 

447,573 

567,621 

988,020 

432,167 

237,600 

36.819 


288,085,237 

22,384,100 

24,253,944 

19,940,694 

16,283,485 

6,538,169 

5,724,100 

5,117,728 

2,890,655 

2,643,665 

1,871,439 

951,635 

915,274 

1.041,142 

1,189,254 

941,089 

1,470,000 

798,490 

509,341 

250,000 

625,374 

726,714 

607,349 

427,652 

389,526 

204,876 

446,867 

401,524 

426,407 

343,530 

223,219 

34,054 


1. 


530,253,618 

50,694,138 

21,044,634 

10.899,450 

9,324,000 

6.722,977 

3,587,325 

1,440.394 

3,152.935 

2,000,314 

1,600,102 

1,017,137 

810,824 

733,101 

540,340 

255,000 

300,000 

412,140 


114,534,811 


76,778 

24.006 

20,881 

14,452 

9,882 

9,013 

4,619 

4,418 

4,641 

3,900 

2,224 

1,542 

1,550 

1,503 

2,125 

930 

692 

408 

1,632 

731 

428 

434 

214 


409.719,533 

45,712,934 

16,834,124 

9,493,911 

9,714,394 

5,026,273 

2,868,755 

1,698,081 

2,935,050 

1,658,398 

1,559,282 

802,008 

700,000 

811,303 

490,616 

247,685 

275,000 

475,240 


713 
655 
407 
534 
038 
150 
979 
362 
542 
000 
140 
021 
899 
531 
298 
476 
8801 
289' 
158 
968 
561 
712 
999 


101,303,054 

73.851,059 

25,922,130 

16,836,222 

10,566,754 

7,782,697 

6,956,473 

4,196,241 

3,710,849 

3,366,809 

2,953.355 

1,828.543 

1,400,192 

1,353,109 

1,302,214 

1,331,108 

1.037,278 

560.000 

479,888 

1.068,937 

460,190 

395,287 

304.161 

147,087 


187,014,312 

88,634,175 

23,102.718 

18,577,631 

9,622,664 

3,760,671 

15,169,707 

16,404,802 

7,532,300 

8,226,516 

5,099,367, 

6,732,881 

4,786,047 

2,860,378 

1,749,435 

3,500,000 

3,927,379 

2,547,497 

2,637,742 

2,331,060 

2,347,394 

1,096,811 

2,580,579 

3,746,883 

7,579,822 

273,358 

490,895 

2,242,791 

1,239,091 


167,810,583 

75,691,867 
19,216,589 
11,520,337 
10,000,000 
4,326,086 
8,852,073 
13.183,665 
7.488,095 
9,206,293 
5,622,021 
4,980,761 
4,144,253 
2,178,544 
2.146,734 
2,600,000 
3.833,418 
2,718,549 
2,760,000 
2,145,971 
1,625,000 
1,075,000 
2,368,228 
1,863,907 


276,432 

522,965 

1,313,201 

757.212 


248,810,595  202,166,201 
47354,7517726  2,973,546,654 
1,644/2847296  173087118,98  6 


418 


THE  CHRONICLE 


[Vol.  106. 


THE  FINANCIAL  SITUATION. 

In  advance  of  the  pending  price-fixing  bill  (which 
has  not  yet  made  its  appearance),  a  usually  well- 
informed  Washington  correspondent  reports  the 
President  as  desiring  to  go  very  slowly  in  this  im- 
portant matter,  "realizing  that  the  system  of  price- 
fixing  on  the  necessities  of  life  must  result  from  a 
popular  demand  for  Governmental  interference 
rather  than  from  any  sense  of  forearmedness  on  the 
part  of  the  Administration."  If  the  bill  waits  for 
such  a  popular  demand  it  is  likely  to  wait  long,  and 
this  correspondent  is  probably  right  in  saying  that 
the  methods  followed  in  regulating  coal  distribution 
and  fixing  its  price  "have  not  been  calculated  to  in- 
crease the  popularity  of  general  price-fixing  legisla- 
tion in  Congress." 

The  Food  Administration  has  issued  an  explana- 
tion of  "the  meaning  of  food  control."  The  public, 
says  this  statement,  conceived  a  mistaken  notion 
that  a  radical  lowering  of  wholesale  and  retail  prices 
was  the  object  sought,  whereas  the  object  was  to 
feed  America  and  her  allies  at  the  most  reasonable 
obtainable  prices,  and  since  reasonable  prices  are  not 
necessarily  low,  and  war  inevitably  pushes  to  higher 
levels,  the  real  question  is  to  get  produced  and  dis- 
tributed enough  food  to  feed  the  people.  "Low 
prices  in  America,"  proceeds  this  statement,  "will  not 
win  the  war,  but  increased  food  production  in  Amer- 
ica will."  Speculative  profits  have  already  been 
almost  or  quite  eliminated  in  many  food  lines; 
speculation  and  actual  profiteering  on  food  neces- 
saries are  being  or  have  been  stopped,  and  "for  the 
first  time  in  history  an  attempt ,  which  now  seems 
assured  of  success,  has  been  made  to  curb  the  greed 
of  speculators  during  a  time  of  national  peril." 

Now  there  was  a  clam  Or  over  scarcity  and  prices, 
especially  of  vegetables,  in  the  early  months  of  last 
year,  and  a  loud  cry  (vaguely  addressed  to  Govern- 
ment, as  usual)  that  somebody  should  do  something, 
and  do  it  speedily.  It  is  also  undeniable  that  what 
the  consumer  wants  is  that  some  retailer  be  found 
with  a  supply  of  necessaries,  on  sale  without  un- 
comfortable restrictions  and  at  prices  tending  down 
rather  than  up;  only  in  this  way  can  the  consumer  be 
helped.  Viewed  from  this  angle,  it  is  not  unjust  to 
say  that  the  control,  now  three  months  in  statutory 
existence,  has  not  demonstrably  accomplished  any 
material  good.  Yet  it  is  idle  to  enter  upon  argu- 
ment about  this,  because  the  advocates  of  such  meas- 
ures can  always  fall  back  on  the  impossibility  of 
proving  a  negative,  and  they  always  have  the  re- 
course of  asserting  (what,  of  course,  nobody  can 
prove  or  disprove)  that  even  if  prices  have  not  fallen 
as  desired  they  would  have  risen  out  of  sight  but 
for  the  Lever  Law.  We  willingly  admit,  however, 
that  whatever  be  said  of  some  of  the  methods  adopted, 
there  [seems  considerable  truth  in  the  statements 
regarding  speculation . 

But  now  we  find,  with  regret  and  also  with  some 
surprise,  that  Mr.  Hoover  seems  to  have  caught  the 
infection,  and  is  calling  for  more  law  and  more 
power.  He  is  quoted  as  saying  that  the  extension 
of  the  Lever  Law  ought  to  cover  control  of  distribu- 
tion, in  order  that  all  may  fare  alike  and  needless 
consumption  be  prevented,  and  that  foodstuffs  in 
food  manufactures  should  be  controlled  in  order  to 
eliminate  those  less  essential;  to  quote  his  words: 

"It  appears  to  me  that  we  should  attack  the  non- 
essential use  of  foodstuffs  and  that  we  should  at- 


tack the  points  of  unnecessary  consumption  of  food- 
stuffs. By  this  means  we  can  place  the  burden  where 
it  belongs — on  the  luxurious  and  greedy,  and  not 
upon  the  poor.  This  implies  some  further  measures 
of  control  in  distribution  and  in  non-essential  use." 

The  context  indicates  that  this  relates  only  to  the 
trades  and  not  to  the  consumer,  although  something 
has  lately  been  said  about  a  possible  undertaking 
of  a  scheme  of  rationing,  and  it  has  been  ordered 
that  the  retailer  shall  not  sell  wheat  flour  to 
the  consumer  unless  he  would  buy  a  specified  mini- 
mum of  other  cereals  for  mixing — this  sort  of  "com- 
bination" sale  having  been  one  of  the  matters  lately 
complained  of  in  connection  with  sugar.  Mr. 
Hoover's  ration  card  for  an  "honor  system  of  food 
saving,"  printed  on  Thursday,  suggesting  no  limit 
on  sea  food,  poultry,  game,  non- wheat  cereals,  vege- 
tables, fruits  and  milk,  mentions  a  per  capita  con- 
sumption of  some  other  articles  which  appears  liberal 
enough;  yet  it  is  against  the  obvious  drift  to  more  and 
more  minute  and  extended  compulsion  that  we  feel 
bound  to  protest.  Towards  Mr.  Hoover  himself  the 
country  has  no  feeling  other  than  respectful  admira- 
tion; his  appointment  was  one  eminently  fit,  and  if 
any  man  can  successfully  carry  out  an  unnatural  and 
probably  impossible  task,  he  is  the  man.  Yefc  even 
he  is  liable  to  be  pushed  away  from  the  moderation 
which  at  first  commended  him,  and  it  may  be  that 
the  holding  back  of  speculation  and  profiteering 
which  he  claims  (however  low  in  the  scale  of  being 
we  classify  the  speculator  in  necessaries  in  war-time) 
has  come  in  some  large  part  from  the  voluntary  action 
to  which  he  has  appealed.  At  this  point,  also,  we 
must  say  that  too  much  praise  cannot  be  given  him 
for  his  appeals  to  the  reason  and  patriotism  of  the 
people  along  the  lines  of  economy  and  the  o topping 
of  wastes;  here  we  did  sorely  need  a  lesson,  and  the  un- 
pleasant situation  has  been  supplying  it.  We  still 
need  it;  we  still  have  room  for  it;  and  Providence  has 
perhaps  not  given  us  its  full  measure. 

All  this  controlling  is  extra-constitutional  as  well 
as  exotic;  there  is  no  place  in  our  scheme  for  dic- 
tators, and  there  has  been  in  our  history  only  a  little 
of  dictation,  quickly  abandoned  as  peace  returned. 
Yet  now,  if  we  take  the  newspaper  accounts,  men 
have  assumed  to  order  persons  not  to  open  their 
business  places  on  Monday,  although  using  neither 
fuel  nor  lights,  notwithstanding  the  Lever  Law  un- 
dertakes to  control  only  the  distribution  and  prices 
of  fuel.  As  for  the  validity  of  that  and  like  laws, 
the  Supreme  Court  will  not  pass  a  judgment  until  a 
case  arises  through  resistance  and  an  attempt  to 
punish;  if  such  a  case  arises  it  would  be  unsafe  to 
assume  that  they  will  be  pronounced  contrary  to  the 
Constitution,  although  admittedly  outside  of  it. 
Emergency  will  be  pleaded,  and  let  us  cheerfully 
concede  to  emergency  its  utmost  force.  When  this 
is  done,  however,  something  remains.  Probably 
there  is  not  one  of  us  who  would  not  patiently  give 
up  all  food  on  one  day  of  the  week,  if  convinced  that 
the  sacrifice  would  materially  help  the  cause;  but 
there  is  a  difference  between  reaching  such  convic- 
tion for  one's  self  and  being  ordered  thus  and  so  be- 
cause an  official  says  he  has  reached  it.  The  right 
of  private  judgment  is  an  ultimate  right;  and  in  con- 
tending for  the  preservation  of  rights  for  all  time  we 
may  stand  upon  that  right  as  to  matters  of  private 
conduct. 

Even  this  statement  recognizes  some  limitations 
which  need  not  be  pointed  out.     But  this  is  our  un- 
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natural  and  unprecedented  situation:  we  are  asked  to 
make  sacrifices,  to  trust  our  temporary  rulers  ,  to 
push  patriotism,  to  carry  voluntary  aid  to  the  ut- 
most. Let  us  do  so;  we  cannot  wisely  and  safely  do 
less.  But  also  remember  that  the  country  is  mov- 
ing on  dangerous  lines  and  incurring  the  hazard  of 
commitment  against  return  to  the  tried  and  normal 
path.  Grant  that  we  must  accept  emergency; 
challenge  it,  and  make  sure  we  do  not  yield  too  much. 
Instead  of  facing  towards  and  yielding  readily  to  the 
call  for  new  and  untried  powers  and  laws,  face  from 
all  such  and  avoid  the  mistake  of  supposing  that  vir- 
tue is  in  statute  and  not  in  the  serious  action  of  the 
people.  Above  all,  let  us  constantly  remind  our- 
selves (lest  we  forget)  that  such  things  are  accepted 
only  as  necessities  of  war  and  that  we  will  'positively 
abandon  them  as  soon  as  that  is  past. 


In  view  of  the  rigid  and  effective  censorship  of 
news  at  the  German  borders  there  appears  encourage- 
ment to  accept  with  caution  the  sensational  accounts 
reaching   here,    via    London   and    Amsterdam,    this 
week  of  the  labor  strikes  and  the  revolts  of  the  Social- 
ist  element   in   Berlin.    Hamburg   and   other   large 
German    centres   and    manufacturing    communities. 
It  is  not  altogether  improbable  that  the  circulation 
of  reports  of  this  character  would  be  considered  not 
undesirable    by    the    military    authorities    for    their 
psychological  effect  upon  their  enemies — their  ten- 
dency to  create  the  impression  that  the  war  will  soon 
end,  thereby  causing  a  slackening  down  on  the  part 
of  the  Entente  of  preparations  for  a  long  struggle. 
However,   there  is  no   doubt   something  going  on. 
In  Berlin  alone,  according  to  news  agency  dispatches 
reaching  neutral  countries  from  Germany,  700,000 
men  and  women  have  ceased  work,  while  in  Kiel,  in 
towns   along   the    Rhine,    in   the   Westphalian    coal 
regions  and  other  districts  in  the  Empire  including 
Bavaria,  the  situation  is  said  to  be  serious.     Martial 
law  is  reported  to  have  been  proclaimed  in  Hamburg 
and  other  centres.     In  Hamburg  the  military  com- 
mander is  said  to  have  ordered  the  cessation  of  the 
strikes  and  to  have  demanded  that  further  demonstra- 
tions by  labor,  or  in  the  form  of  public  meetings  of  the 
people,  be  discontinued.     There  are  also  said  to  have 
been   wholesale  arrests  of  Socialist   leaders   on   the 
charge  of  fomenting  strikes  or  because  of  their  hostile 
attitude  toward  the  policy  of  the  militaristic  elements 
with  regard  to  peace  and  franchise  reforms.     Among 
the  industries  connected  with  the  war  that  are  suffer- 
ing from  the  shut-down  of  labor  are  said  to  be  the 
great  ship  building  yards  of  Kiel,  the  military  air- 
plane plants  at   Adlarshof,  the    great  arsenals  and 
munition  works  at  Spandau  and  the  great  coal  and 
iron  mines  and  foundries  in  the  Westphalian  region. 
Berlin  papers  received  at  Amsterdam  contained  the 
characteristically     German     explanation     that     the 
authorities  do  not  refuse  to  treat  with  the  proper 
labor  leaders.     They  merely  take  the  position  that 
on  important  political  questions  they  cannot  negoti- 
ate with  the  workers  and  in  any  case  with  strikers. 
The  Berlin  "Tageblatt"  states  that  at  a  meeting  of 
Berlin    strikers    on    Wednesday    a    resolution    was 
adopted  declaring  that  the  strikers  will  oppose  to 
the  utmost  of  their  power  any  reprisals  against  their 
leaders  or  representatives.     These  reprisals,  accord- 
ing  to  one   report,  already  had  begun    throughout 
the  country  following  the  refusal  of  Herr  Wallraf, 
Minister  of  the  Interior,  to  meet  the  strikers.     Waii- 
raf's  action  in  going  into  conference  with  Lieutenant- 


General  von  Stein,  former  Prussian  Minister  of  War 
and  now  Commander  of  the  home  forces,  possibly 
with  a  view  to  suppressing  the  strikes  by  military 
force,  further  angered  the  men  and  women,  for  the 
latter  also  in  many  cases  have  gone  out.  Advices  by 
way  of  Amsterdam  declare  that  the  Social  Demo- 
cratic party  representation  in  the  Reichstag  has  sent 
a  demand  to  the  President  of  that  body  for  the 
immediate  calling  of  the  Reichstag  on  account  of 
the  serious  situation.  The  next  plenary  sitting  of 
the  House  was  fixed  some  time  ago  for  Feb.  15. 
As  the  labor  troubles  and  popular  disaffection  in 
Berlin  follow  so  closely  recent  similar  developments 
in  Vienna  there  seems  reason  to  believe  that  the 
call  on  the  people  of  other  countries  by  the  Russian 
Bolsheviki  is  bearing  some  measure  of  fruit.  Sin- 
gularly enough  very  little  of  a  definite  nature  has 
come  forward  from  Austria  this  week  concerning 
the  uprisings  in  that  country  and  from  the  advices 
at  hand  it  is  difficult  to  judge  what  the  real 
situation  is. 


These  labor  uprisings  appear  to  have  created  a 
distinct  sentiment  in  financial  circles  in  New  York 
that  peace  negotiations  of  a  really  serious  character 
are  much  closer  than  appeared  probable  but  a  few 
weeks  ago.  Certainly  no  other  specific  develop- 
ments appear  to  have  been  sufficiently  important 
to  account  for  this  change  of  attitude.  President 
Wilson's  letter  to  the  Farmers'  Conference  at  Urbana, 
Illinois,  on  Thursday  attracted  wide  attention  because 
of  his  statement  that  he  believes  the  crisis  of  the  war 
close  at  hand  and  because  of  his  confident  forecast 
as  to  the  outcome.  The  letter  appears  in  full  on  a 
subsequent  page  of  the  "Chronicle."  "You  will 
realize,"  said  the  President,  "as  I  think  statesmen 
on  both  sides  of  the  water  realize,  that  the  culminat- 
ing crisis  of  the  struggle  has  come  and  that  the 
achievements  of  this  year  on  the  one  side  or  the 
other  must  determine  the  issue." 

Abroad  there  appears  to  have  been  no  really  im- 
portant pronouncements  by  Governmental  author- 
ities casting  any  light  on  possible  negotiations. 
The  Marquis  of  Lansdowne,  leader  of  the  Opposi- 
tion in  the  House  of  Lords,  on  Thursday  in  an  address 
in  London  said  that  he  concurred  entirely  with  the 
recent  speeches  of  David  Lloyd  George,  the  British 
Premier,  and  President  Wilson  on  peace  aims.  As 
the  speaker  a  few  weeks  ago  published  a  letter,  it  will 
be  recalled,  containing  the  suggestion  of  a  peace  by 
compromise,  this  latest  statement  of  his  position  is  at 
least  interesting.  "I  believe,"  he  said,  "all  of  us 
are  ready  to  prolong  this  war,  terrible  as  it  is,  until 
we  can  get  a  clean  peace."  Continuing  he  said,  "But 
it  is  our  desire  that  the  time  for  obtaining  that  clean 
peace  should,  if  possible,  not  be  too  long  delayed, 
and  that  no  opportunity  should  be  neglected  of 
bringing  it  nearer.  By  a  clean  peace,  I  mean  a 
peace  which  will  be  honorable  and  durable."  "It 
has  been  stated,"  he  said,  "that  there  is  no  half  way 
house  between  defeat  and  victory.  If  that  is  so, 
then  what  we  are  looking  for  is  complete  victory  in 
the  fullest  sense  of  the  word."  But  it  was  untrue, 
the  speaker  said,  that  a  victory  in  the  field  could 
not  be  a  really  complete  victory  until  one  belligerent 
had  got  the  other  completely  at  his  mercy.  The 
Allies  had  had  some  glorious  successes  in  the  field,  but 
he  did  not  know  whether  any  high  authority  "at 
this  moment  is  prepared  to  tell  us  that  a  crushing 
decisive   victory   in  the  field   is   within   sight.     On 
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the  contrary,  we  constantly  are  told  and  are  led  to 
accustom  ourselves  more  and  more  to  the  ideas  of 
victory  which  can  be  accomplished  by  the  gradual 
exhaustion  of  the  resources,  military  and  economic, 
of  the  enemy."  Such  a  process  of  attrition  neces- 
sarily must  take  a  very  long  time  to  accomplish .  He 
had  seen  it  stated  that  it  would  take  two  years  and, 
if  that  were  so,  "are  we  not  justified  in  asking  our- 
selves what  a  delay  of  two  years  really  means?" 


Replying  to  a  question  in  the  House  of  Commons 
on  Thursday,  Andrew  Bonar  Law,  Chancellor  of  the 
Exchequer,  said  that  the  assertion  that  the  war  aims 
of  the  Entente  Powers  were  to  be  drawn  up  by  a 
conference  now  sitting  in  Paris,  was  incorrect.  This 
conference  is  attended  by  representatives  of  Great 
Britain,  France,  Italy  and  the  United  States,  and  is 
really  a  meeting  of  the  Supreme  War  Council.  It  is 
presided  over  by  Georges  Clemenceau,  the  French 
Premier.  The  United  States  is  represented  by 
General  Tasker  H.  Bliss,  Chief  of  Staff  of  the 
American  Army.  The  other  participants  are:  for 
Great  Britain,  Premier  Lloyd  George  and  Major- 
General  Sir  Henry  Hughes  Wilson,  sub-Chief  of 
the  British  General  Staff;  for  Italy,  Premier  Orlando, 
Baron  Sonnino,  the  Foreign  Minister,  and  General 
Cadorna;  for  France,  Stephen  Pichon,  the  Foreign 
Minister;  General  Ferdinand  Foch,  Chief  of  Staff  of 
the  Ministry  of  War,  and  General  Maximo  Weygand. 


The  Italian  front  has  been  the  scene  of  the  most 
active    of    the    military    operations    this    week.     A 
spectacular  drive  was  successfully  carried  out  against 
the  Austro-German  lines  in  the  mountain  region  of 
northern  Italy  on  the  Asiago  Plateau  sector  on  Tues- 
day.    The  enemy  positions  which  were  penetrated 
were  tenaciously  held  despite  strong  counter  attacks. 
Later  in  the  week  additional  gains  were  reported, 
though    the    Berlin    War    Office,    in    admitting   the 
reverse  to  the  Teutonic  Allied  line,  asserted  that  the 
Italians  repeatedly  tried  to  bring  up  reinforcements 
to  widen  the  breaches  they  had  made,  but  that  their 
efforts  failed.     The  Italian  victory  at  this  particular 
point    assumes    importance    because    the    Austro- 
Germans  since  their  recent  strong  attempt  to  break 
through  from  the  hill  region  to  the  Venetian  Plain 
failed  around  Monte  Tomba  and  sectors  west  have 
been    bringing    up    reinforcements    in    the    Asiago 
district  preparatory  to  a  further  series  of  attacks 
designed  to  reach  the  lowlands  around  Bassano  and 
Vicenza.     In  France, and  also  in  Belgium,  fighting- 
consists  mainly  of  operations  by  the  artillery  divisions 
on  both  sides,  the  infantry  work  being  confined  to 
small  trench  raiding  operations  and  reconnoissances. 
A  feature  of  the  week  has  been    greater  activity 
of  air  raids.     Paris  was  subjected  to  a  bombardment 
on  Wednesday  night,  14  tons  of  bombs,  according  to 
the  Berlin  War  Office,  having  been  dropped  on  the 
city  and  considerable  damage  occasioned.     Twenty 
persons  were  killed  and  about  50  wounded  and  one 
of  the  raiding  machines  was  brought  down.     Two 
raids  also  have  occurred  on  London,  the  first  being 
on  Monday,  in  which  47  were  killed  and  169  injured, 
while  the  second,  which  began  on  Tuesday  night, 
crossed  the  coast  of  Essex  in  Kent,  and  some  of  the 
machines  tried  to  penetrate  into  London  about  an 
hour  later,  but  apparently  without  success.     Mean- 
while reports  from  Geneva  speak  of  an  air  raid  by 
the  British  on  Mannheim  on  Thursday  night,  which 
gave  the  German  people  a  hint  of  the  penalties  they 


may  have  to  suffer  for  attacking  open  towns  of  their 
enemies.  An  Associated  Press  dispatch  announces 
that  4  American  aviators  attached  to  a  French 
squadron  had  participated  in  a  bombing  raid  over 
Germany.  All  returned  safely.  The  Germans  on 
Wednesday  made  an  attack  on  a  small  American 
post,  killing  2  and  wounding  4  others.  This  position 
on  the  French  front  had  been  searched  for  for  several 
days,  but  on  Wednesday  morning,  aided  by  heavy 
fog  and  covered  by  a  violent  artillery  barrage,  the 
Germans  decided  to  attack. 


The  mortality  among  British  merchant  ships  from 
enemy  torpedo  boats  and  mines  increased  for  the  week 
ending  Jan.  27  to  15  vessels,  comparing  with  8  the 
week  preceding.     Of  the  total,  9  were  above  1,600 
tons  and  the  remainder  under  that  size,  which  com- 
pares with  6  large  and  2  small  vessels  for  the  week  pre- 
vious.    Announcement  was  made  in  France  and  ca- 
bled to  this  side  on  Wednesday  that  the  total  tonnage 
of  former  German  steamships  ready  for  the  high  seas 
service,  most  of  which  are  now  transferring  men  and 
materials  to  France,  is  approximately  500,000.     The 
list  gave  the  number  of  these  steamships  that  had 
already  arrived  in  France  as  16,  including  the  Le- 
viathan, formerly  the  Vaterland,  and  the  Mount  Ver- 
non,   formerly    the  Kronprincessin  Cecilie.      Latest 
reports  are  that  the  Turkish  cruiser  Sultan  Wawuz 
Selim,  formerly  the  German  cruiser  Goeben,  which 
ran  aground  last  week  at  the  entrance  to  the  Darda- 
nelles, had  been  refloated  and  has  entered  the  Darda- 
nelles.    The  transport  and  the  fleet  auxiliary  which 
was  sunk  about  a  month  ago  in  the  Mediterranean 
were   the   Aragon   and   the   Osmanieh.     Both   were 
merchant  ships  before  being  taken  over  for  war  ser- 
vice.    Spanish  ships  in  American  ports  are  experi- 
encing difficulty  in  obtaining  coal  to  proceed,  which 
is  supposed  to  be  a  measure  decided  on  as  a  retalia- 
tion for  Spain's  interference  with  the  shipment  of 
goods  across  her  frontier  into  France.     Our  own  War 
Trade  Board  denies  that  any  general  order  has  been 
issued.     "It   is   not    correct   to   say,"    declares   the 
Board  in  a  formal  statement,  "that  Spanish  ships  are 
being  generally  held  up,  by  means  of  refusing  bunkers 
or  otherwise.    It  is  expected  further  clearances  will 
be  granted.     Each  case  is  dealt  with  on  its  own  facts, 
and  in  a  few  cases  bunker  licenses  have  been  withheld, 
as  where  a  ship  has  been  loaded  in  whole  or  in  part 
with  commodities  as  to  which  export  licenses  could 
not  be  allowed  under  the  policy  of  the  War  Trade 
Board."     Announcement  has  been  made   officially 
by  the  German  Government  of  an  extension  of  the 
submarine  blockade  to  the  Azores  and  Cape  Verde 
Islands.     The   text    was   transmitted   to   the   State 
Department  from  the  German  Government  through 
the   Swiss   Legation,   which   represents   German  in- 
terests   in    the    United    States.     The    decree    bears 
date  of  January  5  1918,  and  is  described  as  a  sup- 
plement to  the  decree  of  January  31   1917.     It  es- 
tablishes two  very  large  barred  areas  in  the  North 
Atlantic  Ocean.     One  is  around  the  Cape'  Verde  Isl- 
ands, off  the  Senegalese  coast  of  Africa.     The  other 
extends  from  Madeira  and  Azores  Islands  and  includes 
both  these  groups.     The  metes  and  bounds  of  the 
new  barred  zone  areas,  charted  on  the  naval  hydro- 
graphic  chart  of  the  North  Atlantic  Ocean,  show  that 
both  zones  cover  the  routes  between  South  Ameri- 
can ports  and  Europe  and  North  American  and  Euro- 
pean ports  and  Africa. 
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News  from  Russia  is  highly  indefinite.  The  Gov- 
ernment Commissaries  announce  that  diplomatic  re- 
lations with  Rumania  have  been  broken  and  that  the 
Rumanian  Legation  and  all  the  Rumanian  repre- 
sentatives, in  Petrograd  will  be  sent  out  of  the  coun- 
tr}'  by  the  shortest  route.  At  our  own  State  Depart- 
ment, advices  from  Petrograd  indicate  "a  general 
mix-up  of  the  whole  situation."  The  Red  Guard 
and  some  Russian  soldiers'  organizations  have  been 
dissolved.  Telegraphic  communication  has  been 
re-established  between  Sweden  and  Helsingfors,  and 
the  Finnish  Senate  has  moved  from  the  latter  place. 
Threats  have  been  made  upon  the  life  of  American 
Ambassador  Francis  at  Petrograd  by  Russian  an- 
archists "if  anything  happened  to  their  comrades  "in 
this  country. 


The  security  markets  in  London  have  this  week 
ruled  firm.  Some  improvement  has  been  evident 
even  in  Russian  bonds  at  the  English  centre,  which 
suggests  that  British  interests  are  beginning  to  take 
a  more  hopeful  view  of  the  Russian  situation.  Ship- 
ping shares  in  particular  have  ruled  better.  Gilt 
edged  securities  have  faced  the  competition  of  an 
intensive  "Tank"  campaign  for  the  sale  of  war 
bonds,  which  is  now  in  active  progress.  Weakness 
in  Spanish  issues  accompanied  the  announcement 
in  America  of  the  stoppage  of  Spanish  transatlantic 
service  with  New  York.  The  resumption  of  air 
attacks  not  unnaturally  resulted  in  considerable 
nervousness,  but  hardly  sufficient  to  be  called  an 
important  factor  of  restraint  in  the  markets.  On 
Thursday  an  unusually  dense  fog  restricted  busi- 
ness. The  statement  by  Andrew  Bonar  Law, 
Chancellor  of  the  Exchequer,  that  the  expenditures 
of  the  nation  were  contracting  slightly  was  one 
reason  for  the   week's  firmness. 

Arrangements  are  proceeding  for  another  New 
South  Wales  Government  loan  at  5%%,  to  be  is- 
sued at  par  and  redeemable  in  1922,  this  to  meet 
the  £12,648,000  loan  maturing  in  September. 

The  British  Chancellor's  remarks  in  the  House  of 
Commons  this  week  touching  possible  conscription 
of  capital  were  not  as  satisfying  as  those  on  the  de- 
crease in  war  expenditures.  He  stated  that  he  has 
an  open  mind  on  capital  conscription,  that  he  re- 
gards the  matter  an  academic  question  and  in- 
tends to  look  into  its  merits.  His  remarks  were 
referred  to  at  the  various  annual  meetings  of  the 
London  banks  which  were  held  this  week  Sir  Felix 
Shuster  at  the  meeting  of  the  Union  of  London  & 
Smith's  Bank  said  that  if  capital  were  nothing  more 
than  the  helpmeet  of  the  idle  rich  he  would  say  take 
it.  But  workers  should  know  that  capital  is  essen- 
tial to  industry,  to  new  enterprise,  employment, 
better  conditions,  and  a  higher  standard  of  living 
for  the  people.  Referring  to  the  future,  Sir  Felix 
declared  that  it  will  test  the  powers  of  the  wisest 
statesmen  to  devise  means  of  raising  money  by  taxa- 
tion and  at  the  same  time  interfere  as  little  as  pos- 
sible with  industrial  developments.  The  country 
must  produce  more  and  buy  less,  he  added,  ad- 
vocating taxation  on  expenditure,  especially  luxur- 
ies. 


Sir  Edward  Holden,  Chairman  and  Managing 
Director  of  the  London  City  &  Midland  Bank,  in 
his  annual  address  to  stockholders,  praised  the 
American  banking  system  as  a  model  for  Great 
Britain,    urging   that    considerable    changes    in    the 


British  banking  laws  be  made  as  soon  as  possible 
in  order  to  cope  with  the  changed  conditions  brought 
about  by  the  war.  He  explained  in  detail  the  work- 
ing of  the  American  system,  declaring  that  "from  a 
financial  point  of  view"  the  entry  of  the  United 
States  into  the  war  had  vastly  strengthened  the 
Entente  position.  He  also  detailed  the  extensive 
measures  which  Germany  has  taken  to  bring  her 
banking  resources  up  the  requirements  of  war  times 
and  reconstruction.  "The  United  States,"  he  said, 
"has  widened  her  banking  system  since  the  war  began 
and  Germany  has  entirely  changed  hers.  Great 
Britain  has  tried  to  get  along  under  the  Act  of  1844. 
This  is  not  enough.  The  time  has  come  for  the 
repeal  of  the  old  Act  and  I  ask  the  Chancellor  of  the 
Exchequer  to  appoint  a  committee  of  six  bankers  for 
its  immediate  consideration."  "In  Germany,"  he 
said,  "the  ratio  of  gold  to  notes  was  72%  and  the 
ratio  of  cash  to  liabilities  63%  in  July  1914.  In 
Dec.  1917  the  ratio  had  been  reduced  to  21%  and 
20%,  respectively.  The  total  issue  of  paper  money 
had  reached  £144,000,000  in  Dec.  1913,  £335,000,000 
in  Dec.  1914  and  £984,000,000  in  Dec.  1917.  War 
loans,  he  said,  totaled  £3,647,000,000,  and  floating 
debts  £1,450,000,000,  a  total  of  £5,100,000,000, 
against  £4,900,000,000  for  great  Britain.  If  the 
Bank  of  England's  January  balance  sheet  were 
reconstructed  on  the  basis  of  other  Government  banks 
instead  of  being  divided  into  issue  and  banking  de- 
partments, Sir  Edward  showed  that  the  ratio  of 
gold  to  notes  would  be  129%  and  the  ratio  of  cash 
to  liabilities  33.5%;,  comparing  with  76%  and  19% 
respectively  under  the  present  system. 


The  British  Treasury  statement  for  the  week  end- 
ing Jan.  26  showed  a  substantial  gain  in  the  amount 
of  Treasury  bills  sold,  though  the  amount  of  Treas- 
ury bills  repaid  also  showed  a  considerable  increase 
over  the  figures  of  a  week  ago.  Revenues  registered 
a  further  slight  falling  off.  This,  however,  was 
counteracted  by  a  reduction  of  over  £20,000,000  in 
expenditures.  In  round  numbers,  the  week's  ex- 
penditures totaled  £37,485,000  (against  £58,369,000 
for  the  week  ended  Jan.  19),  while  the  total  outflow, 
including  repayment  of  Treasury  bills,  advances  and 
other  items,  was  £139,061,000,  as  against  £128,- 
789,000  the  previous  week.  Repayments  of  Treas- 
ury bills  were  £73,520,000,  compared  with  £58,- 
786,000,  and  advances  repaid  were  £22,000,000, 
against  £6,500,000.  Receipts  from  all  sources 
amounted  to  £138,937,000,  as  contrasted  with  £127,- 
758,000  the  week  previous.  Of  this  total,  revenues 
contributed  £21,447,000,  against  £23,962,000.  Treas- 
ury bills  were  issued  to  the  sum  of  £73,298,000,  which 
compares  with  £53,724,000  the  previous  week;  war 
savings  certificates  amount  to-  £2,500,000,  against 
£2,600,000,  and  other  debts  incurred  £4,125,000, 
against  £16,127,000  the  week  preceding.  National 
war  bonds  totaled  £37,497,000  and  compare  with 
£26,145,000.  No  new  advances  were  needed  this 
week,  as  against  a  total  of  £5,000,000  last  week. 
Treasury  bills  outstanding  amount  to  £1,084,865,- 
000.  A  week  ago  the  total  was  £1,085,081,000.  The 
Treasury  balance  stands  at  £16,517,000,  in  com- 
parison with  £16,642,000  a  week  ago. 

The  Paris  markets  have  shown  a  tendency  towards 
depression,  an  air  raid  by  German  planes  having 
apparently  produced  some  degree  of  nervousness. 
It  was  officially  announced  on  Thursday  that  four 
squadrons   of   German   air   craft   had   attacked   the 
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French  capital  on  Wednesday  night,  killing  20  per- 
sons and  injuring  50  others.  Some  material  damage 
was  done  in  the  raid.  Berlin  reports  that  14  tons 
of  bombs  were  dropped  in  Paris,  "as  a  reprisal," 
and  the  statement  saysfthat  the  raid  on  the  French 
capital  was  the  first  systematic  attack  in  the  air. 
The  condition  of  winter  wheat  in  France  on  Jan.  1 
compared  with  that  of  a  year  ago  shows  a  gain  of 
8%.  If  this  is  maintained  to  maturity,  it  means 
a  remarkable  increase  in  the  yield  per  acre,  the 
''Journal  Officiel"  giving  the  acreage  of  winter 
wheat  this  year  as  800,000  acres  greater  than  a  year 
ago.  A  bread  ration  of  300  grammes  (slightly  less 
than  11  ounces)  a  day  for  each  person  was  approved 
by  the  Chamber  offDeputies  on  Tuesday  by  a  vote 
of  385  to  92,  after  an  interpellation  by  the  Socialists 
who  held  that  the  quantity  is  insufficient  for  a 
laborer.  Victor  Bouret,  Minister  of  Provisions, 
explained  that  the  present  bread  cards  were  pro- 
visional and  that  through  the  efforts  of  the  agri- 
cultural commissioners  thefgrain  production  will  be 
increased. 


In  a  review  of  the  German  financial  situation  a 
correspondent  of  the  "Evening  Post"  sends  from 
Zurich  some  interesting  figures.  The  total  result 
of  Germany's  seven  war  loans,  he  shows,  is  72,797,- 
000,000  marks.  The  credits  for  war  expenses  up  to 
date  as  voted  by  the  Reichstag  are  94  milliards, 
which  was  to  be  sufficient  until  the  end  of  Novem- 
ber, and  a  further  15  milliards  the  expenditure  of 
which  began  in  December.  The  non-covered  amount 
is  therefore  more  than  21  milliards,  or  22.56%  of  the 
whole  direct  war  expenses.  Superficially  regarded, 
the  correspondent  argues,  this  appears  satisfactory 
enough.  But  it  is  obvious  that  the  72  milliards  raised 
during  the  first  three  years  of  the  war  are  made  up 
not  only  of  profits  or  savings  of  the  German 
national  economy,  but  are  also  to  a  very  large  extent 
results  of  national  liquidation.  When  retail  mer- 
chants and  big  importers  have  sold  out  their  whole 
stocks  of  goods,  when  farmers  and  peasants  have  a 
diminished  quantity  of  livestock  and  fields  not  prop- 
erly manured,  their  accumulations  of  capital  during 
the  war  time  from  which  purchases  of  war  bonds 
are  made  was  not  profits  and  not  expenses  saved ,  it 
was  really  a  part  of  the  productive  capital  held  by 
them  before  the  war.  According  to  Dr.  Helfferich, 
the  correspondent  continues,  the  German  national 
income  when  he  was  in  office  was  35  billion  marks 
at  a  maximum,  from  which  only  about  10  billion 
marks  could  be  considered  as  available  for  increasing 
the  national  capital.  The  rest  served  for  consump- 
tion. It  is  obvious,  continued  the  correspondent, 
that  in  view  of  the  high  prices  of  all  commodities, 
high  wages  and  high  prices  of  war  materials,  the 
national  income  has  been  more  than  105  billion  marks 
during  the  three  years  of  war,  at  least  in  its  monetary 
value.  It  is  necessary  to  add  to  these  105  billion 
about  50%  increase  of  wages  and  profits.  This 
would  mean  a  national  income  of  160  billion  marks 
during  the  first  three  years  of  war. 

German  newspapers,  as  reported  by  cable,  declare 
that  the  supply  of  barley  for  German  breweries  is 
to  be  stopped,  thus  bringing  the  whole  brewery 
industry  to  a  standstill;  not  even  beer  for  the  army 
will  be  produced.  This  action  is  the  result  of  the 
exceedingly  bad  harvest  of  oats  necessitating  the 
use  of  barley  for  fodder  for  the  army's  horses.  In- 
direct advices  from  Vienna  announce  that  the  grain 


warehouses  there  have  suffered  severely  by  fire, 
causing  enormous  losses.  Revolutionists  are  sus- 
pected of  responsibility  for  these  fires.  Another 
dispatch  states  that  only  one  flour  mill — but  the 
largest  in  Kaiser  Ebersdorf  in  the  suburb  of  Vienna — 
was  burned,  all  the  grain,  flour  and  machinery  being 
destroyed.  This  mill  played  an  important  part  in 
provisioning  Vienna. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  43^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  remained  at 
4  1-32%  for  sixty  days  and  4  1-16%  for  ninety  days. 
Money  on  call  in  London  is  still  quoted  at  3^%. 
No  reports  have  been  received  by  cable  of  open 
market  rates  at  other  European  centres,  so  far  as 
we  have  been  able  to  learn. 


This  week's  statement  of  the  Bank  of  England 
showed  a  decline  in  its  stock  of  gold  on  hand  of 
£307,734.  This  loss  compares  with  a  reported  gain 
a  week  ago.  Note  circulation  was  increased  £673,- 
000;  hence  total  reserves  registered  the  large  reduction 
of  £981,000.  Deposits,  however,  were  reduced  and 
the  proportion  of  reserve  to  liabilities  was  advanced  to 
19.37%,  as  compared  with  19.33%  a  week  ago  and 
16.60%  last  year.  The  decrease  in  public  deposits 
totaled  £3,578,000,  while  other  deposits  were  reduced 
£1,796,000.  Government  securities  were  contracted 
£964,000.  Loans  (other  securities)  decreased  £3,- 
325,000.  Threadneedle  Street's  gold  holdings  ag- 
gregate £58,606,952,  comparing  with  £56,664,712  a 
year  ago  and  £52,687,976  in  1916.  Reserves  total 
£31,160,000,  as  against  £35,513,637  in  1917  and 
£36,938,556  the  previous  year.  Loans  now  stand 
at  £91,889,000.  At  this  date  last  year  the  total  was 
£35,727,351  and  in  1916  £105,140,129.  The  Bank 
reports,  as  of  Jan.  26,  the  amount  of  currency 
notes  outstanding  as  £188,992,981,  as  against 
£189,241,394  a  week  ago.  The  amount  of  gold  held 
for  the  redemption  of  such  notes  remains  at  £28,- 
500,000.  Our  special  correspondent  is  no  longer 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inasmuch 
as  the  Bank  has  discontinued  such  reports.  We 
append  a  tabular  statement  of  comparisons: 


BANK    Ol 

1    ENGLAND'S    COMPARATIVE 

STATEMENT. 

1918 

1917. 

1916. 

1915. 

1914. 

Jan.  30. 

Jan.  31 . 

Feb.  2. 

Feb.  3. 

Feb.  4. 

£ 

£ 

£ 

£ 

£ 

Circulation. 

45,896.000 

39,601,075 

34,199,420 

34,826,925 

28,439,095 

Public  deposits 

38,236.000 

11,764,140 

58,248,523 

38,611,418 

10,722,058 

Other  deposits . 

122,644,000 

168,777,346 

98,583,710 

123,936,641 

51,793,690 

Govern't  securities. 

55,875,000 

160,373,392 

32,838,661 

21,324,358 

11.255,998 

Other  securities 

91,889,000 

35,727,351 

105,140,129 

108,088,718 

35,992,752 

Res've  notes  &  coin 

31,160,000 

35,513,637 

36,938,556 

51,271,657 

33,366.041 

Coin  and  bullion 

58.606,952 

56,664,712 

52,687,976 

67,648,582 

43,355,136 

Proportion  of  reserve 

to  liabilities. 

19.37% 

16.639! 

23.55% 

31.13% 

53.38% 

Bank  rate 

3  !  i  % 

5% 

5% 

3% 

The  Bank  of  France  in  its  weekly  statement  shows 
another  increasexin  its  gold  holdings,  namely  1,552,- 
000  francs.  The  gain  was  in  the  amount  held  by 
the  Bank  itself,  no  change  having  occurred  in  the 
amount  of  gold  held  abroad  during  the  week.  Total 
gold  holdings  (both  at  home  and  abroad)  now  stand 
at  5,362,207,116  francs,  comparing  with  5,131,163,- 
153  francs  in  1917  (of  which  amount  3,336,006,060 
francs  were  held  in  vault  and  1,795,157,092  francs 
abroad)  and  5,019,580,549  francs  (all  in  vault)  in 
1916.     During   the   week   silver   holdings   increased 
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574,000  francs.  Note  circulation  showed  the  sub- 
stantial increase  of  371,704,000  francs.  Bills  dis- 
counted gained  121,844,000  francs.  Treasury  de- 
posits declined  36,468,000  francs.  General  deposits 
registered  a  gain  of  116,712,000  francs  and  the  Bank's 
advances  diminished  6,254,000  francs.  Notes  in 
circulation  are  now  23,534,337,810  francs.  At  this 
time  last  year  the  total  was  17,514,325,755  francs, 
and  in  1916  the  amount  was  14,034,413,320  francs. 
On  July  30  1914,  the  period  just  preceding  the  out- 
break of  the  war,  the  amount  outstanding  was 
6,683,184,785  francs.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  the  cor- 
responding dates  in  1917  and  1916  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 


.  "nanges 
for  Week. 

Jan.  31  1913. 

—Status  as  of— 
Feb.  1  1917. 

Feb.  3  1916. 

Gold  Holdings — 

Francs. 

Francs. 

Francs. 

Francs. 

InFrance.   -     -   - 

Inc. 

1,552,000 

3,325,098,632 

3,336,006,060 

5,019,580,549 

No  change 

2,037,108,484 

1,795,157,092 

Total 

.Inc 

1,552,000 

5,362,207,116 

5,131,163,153 

5,019,580,549 

Silver 

.Inc. 

574,000 

248,492,857 

279,282,575 

353,149,517 

Bills  discounted. 

.Inc. 

121,844,000 

1,110,296,684 

709,193,326 

468,980,266 

Advances. 

.Dec 

6,254,000 

1,226,875,510 

1,268,254,669 

1,274,582,602 

Note  circulation. 

.Inc. 

371,704,000 

23,534,337,810 

17,514,325,755 

14,034,413,320 

Treasury  deposits 

.Dec 

.    3fi.46S.000 

17,113,216 

52,605,936 

114,958,743 

General  deposits. 

Inc. 

116,712,000 

2,973,103,952 

2,340,048,377 

1.909,550,633 

The  Imperial  Bank  of  Germany  in  its  weekly 
statement,  issued  as  of  Jan.  23,  shows  the  following 
changes:  Total  coin  and  bullion  increased  £790,000 
mks.;  gold  increased  102,000  mks.;  Treasury  notes 
were  reduced  63,664,000  mks.;  notes  of  other  banks 
increased  1,716,000  mks.;  bills  discounted  showed 
the  large  reduction  of  395,547,000  mks.;  advances 
decreased  10,341,000  mks.;  investments  declined 
2,183,000  mks.;  other  securities  were  contracted 
49,815,000  mks.;  notes  in  circulation  decreased 
125,114,000  mks.,  while  deposits  registered  a  heavy 
decline,  namely,  348,471,000  mks.  Other  liabilities 
were  reduced  36,152,000  mks.  As  comparisons  with 
the  statement  of  the  previous  week  are  not  available, 
it  is  not  possible  to  give  the  total  of  note  circulation, 
loans  and  dicounts,  &c.  The  Bank's  stock  of  gold 
is  given  as  2,406,032,000  mks.,  which  compares 
with  2,523,184,000  mks.  a  year  ago  and  2,451,980,000 
mks.  at  the  corresponding  period  in  1916. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  made  a  more 
favorable  showing,  owing  to  the  increase  in  reserves. 
There  was,  however,  a  substantial  increase,  namely 
$78,963,000,  in  the  loan  item — due  mainly  to  im- 
portant new  corporate  financing.  Net  demand 
deposits  declined  $50,000,  to  $3,666,713,000  (Gov- 
ernment deposits  of  $243,546,000  deducted),  al- 
though net  time  deposits  were  expanded  $5,573,000. 
Cash  in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  was  reduced  $5,392,000,  to  $104,618,000 
(not  counted  as  reserve).  Reserves  in  the  Federal 
Reserve  Bank  of  member  banks  increased  $30,- 
826,000,  to  $558,031,000.  The  reserve  in  own 
vaults  (State  banks  and  trust  companies)  showed  a 
contraction  of  $1,372,000,  to  $18,514,000,  while 
reserves  in  other  depositories  (State  banks  and  trust 
companies)  declined  $563,000,  to  $9,155,000.  Ag- 
gregate reserves  were  increased  $28,891,000,  thus 
bringing  up  the  total  to  $585,700,000.  At  the  cor- 
responding date  last  year  the  amount  on  hand  was 
$813,607,000.  The  gain  in  surplus  reserves  totaled 
$29,005,520,  there  having  been  a  small  reduction  in 
reserve  requirements — $114,520.  Excess  reserves 
now  stand  at  $96,681,750,  that  is  on  the  basis  of 
only  13%  reserves  for  member  banks  of  the  Federal 


Reserve  system  (but  not  counting  $104,618,000 
cash  in  vaults  held  by  these  banks),  and  compare 
with  $191,383,610  surplus  held  in  1917,  on  the  basis 
then  ruling  of  18%  reserves,  including  cash  in  vault 
of   member   banks. 


The  local  money  situation  gradually  is  assuming  a 
position  almost  as  arbitrary  as  that  occupied  by 
sterling  exchange.  So  far  as  financing  war  contracts 
is  involved  the  Treasury  is  understood  to  be  making 
payments  in  advance  of  sufficient  volume  to  relieve 
contractors  of  the  necessity  of  applying  to  the  banks 
for  first  accommodation.  This  leaves  the  banks  to 
deal  with  more  or  less  minor  transactions.  Any 
important  financing  of  corporations  must  first  re- 
ceive the  consent  of  the  Treasury  before  appeal  may 
be  made  to  investors.  The  plan  proposed  by  the 
Secretary  of  the  Treasury  for  the  formation  of  a 
$500,000,000  national  corporation  is  referred  to  in 
greater  detail  in  another  column.  It  proposes  by 
the  use  of  the  facilities  of  the  Federal  Reserve  banks 
to  meet  the  financial  requirements  of  Iconcerns/vvhose 
products  are  in  the  category  of  war  essentials.  Pre- 
sumably railroads  as  well  as  various  classes  of  in- 
dustrial concerns  could  qualify  under  this  designation 
though  the  Secreary,  in  a  published  interview  some 
time  ago,  suggested  that  the  railroads  of  the  country 
having  the  Government  guarantee  of  earnings  as  an 
asset  could  probably  from  now  on  be  depended  upon 
to  obtain  their  own  financial  accommodation  by 
issuing  notes,  bonds,  &c,  rather  than  applying 
directly  to  the  Government.  It  is  significant  that 
three  large  note  issues  by  railroads  have  been  an- 
nounced during  the  current  week,  namely,  $8,000,000 
by  the  Baltimore  &  Ohio,  which  were  taken  jointly 
by  Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  (on  private 
terms  but  reported  to  be  about  6%),  and  $5,000,000 
each  by  the  Pennsylvania  and  the  Chicago  &  North 
Western  Ry., these  notes  being  taken  also  by  bankers 
at  a  rate  understood  to  be  in  the  vicinity  of  5%%. 
J.  P.  Morgan  &  Co.  have  discontinued  their  weekly 
offerings  of  $15,000,000  British  Treasury  bills. 
The  one-year  5^%  secured  notes  of  the  United 
Kingdom  of  Great  Britain  and  Ireland  became  pay- 
able yesterday  at  the  office  of  J.  P.  Morgan  &  Co., 
who  requested  holders  to  present  their  notes  as  early 
as  possible  as  the  number  of  separate  pieces  in  the 
issue  will  require  considerable  time  in  handling. 
It  is  understood  that  payment  for  these  loans  was 
arranged  in  part  by  a  triangular  transaction,  includ- 
ing Yokohama  as  well  as  London  and  New  York. 
The  British  Government,  under  this  plan,  issued 
to  the  Japanese  Government  80,000,000  yen  in  one 
year  Treasury  bills.  Of  these  the  whole  proceeds 
are  receivable  in  New  York  giving  a  credit  for  $40,- 
000,000.  In  addition  $10,000,000  is  payable  by 
Japan  for  British  account  of  New  York  in  considera- 
tion of  300  lacs  of  Indian  rupees. 

The  banks  at  New  York  are  making  preparations 
as  far  as  possible  for  aiding  the  Government  in  the 
forthcoming  Liberty  Loan.  That  the  campaign 
for  distributing  this  Loan  will  soon  begin  is  indicated 
by  the  news  that  Frank  R.  Wilson,  now  Assistant 
Secretary  of  the  Federal  Farm  Loan  Board  has  been 
chosen  as  publicity  director  for  the  third  Liberty  Loan 
campaign  to  succeed  Oscar  A.  Price,  who  has  become 
private  secretary  to  Secretary  McAdoo,  as  Director- 
General  of  Railroads.  The  $400,000,000  Treasury 
certificates  of  indebtedness  announced  on  Jan.  22, 
subscriptions  for   which   were   closed   on   Tuesday, 
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were  heavily  oversubscribed,  according  to  the  official 
announcement  by  the  Treasury,  which  will  make 
proportionate  allotments  after  the  subscriptions 
have  been  properly  tabulated  in  order  to  keep  the 
amounts  within  the  limit  set. 


Referring  to  money  rates  in  detail,  loans  on  call 
have  covered  a  range  for  the  week  of  3K@>6%,  as 
against  2^@6%  a  week  ago.  On  Monday  4%  was 
the  high  and  low  for  the  day,  as  well  as  the  basis 
for  renewals.  On  Tuesday  there  was  a  decline  to 
3%%  for  the  maximum  and  3}4%  low,  while  re- 
renewals  were  also  made  at  3^%.  On  Wednesday 
and  Thursday  the  range  was  3^@4%,  and  3%% 
still  the  ruling  rate.  Fridajr's  rates  were  4@6% 
with  4%  the  renewal  basis.  For  fixed  maturities 
rates  were  not  changed  from  5^@6%  for  sixty 
and  ninety  days  and  four  months'  funds  and  5%@ 
6%  for  five  and  six  months.  Lenders  were  firm 
with  trading  restricted  to  only  absolute  require- 
ments. Large  interests  continue  to  evince  a  disin- 
clination to  put  out  funds  for  extended  periods, 
but  as  most  borrowers  seem  to  be  out  of  the  market 
for  the  time  being,  the  demand  has  been  correspond- 
ingly light  and  quotations  largely  nominal.  Ob- 
servance of  the  "heatless"  Monday  holiday  was  also 
a  factor  in  restricting  operations.  At  the  corre- 
sponding date  a  j^ear  ag0  sixty  day  money  was 
quoted  at  23^@3%,  ninety  days  and  four  months 
at  2^4 @3%,  and  five  and  six  months  at  3%. 

Mercantile  paper  discounts  remain  as  heretofore  at 
53^@5%%  for  sixty  and  ninety  days'  indorsed  bills 
receivable  and  six  months'  names  of  choice  charac- 
ter, while  names  less  well  known  still  require  5%@ 
6%.  Transactions  continue  on  a  small  scale  with 
the  supply  of  bills  light. 

Banks'  and  Bankers'  acceptances  showed  a  slight 
increase  in  activity,  and  brokers  are  now  looking 
for  a  broader  market  in  the  not  distant  future. 
Rates  ruled  without  important  change.  Detailed 
quotations  were  as  follows: 

Ddiveri/ 

within 

30  Days. 

Eligible  bills  of  member  banks... 4^i@3%  4M»@3%  4@3J£  4  K  bid  4  offered 
Eligible  bills  of  Don-memb.  banks.  4  \i%4  4}£@4  4H©4  4  %  bid  4  V*  offered 
Ineligible  bills 5@4.1*       5@4>-2     5@4H     6      bid  5     offered 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


Spot    Dellrery 

Ninety         Sixty         Thirty 
Days.         Days.         Days. 


CLA  SSES 
OF 

DISCOUNTS  AND  LOANS 

0Q 

K 

■a 
>< 

g 

<3 
S 

n. 
o 

a. 

1 

i 

c 
© 

g 

5 

B 

© 

a 

6 

65 

3 

Si 

3 

© 
e. 
o 

C 
C 

G 
6 

1 

Q 

u 
u 

e 
a 

e 
5 

Member  Banks,  Coll.  Loans. 

1  to  15  days'  maturity 

Discounts — 

1  to  15  daj's'  maturity 

16  to  30      " 
31  to  60      '• 
61  to  90      " 

Agricultural  and 
Live-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

31  to  60      " 
61  to  90      " 

4 

4 
5 
5 
5 

5 

4H 
4M 
4H 

3!4 

3M 

4  A 
4>A 

4  a 

5 

4 
4 
4 

4 

4 

4''.. 

4  A 
4A 

5 

4 
4 

4 

4 

4 

4A 

4H 

5 

4 
4 
4 

4 

4 

4A. 
4A 
4K 

4H 

4 
4 

4 

4 

4 

4A 
41-5 
4A 

S 

4 
4 
4 

4 

4 

4'A 
4A 
5 

3  !••• 
3H 
4 

4 

4 

4>A 
4A 
4A 

5'A 

4 

4 

4 

4 
4 

m 

4  A 
5 

5 'A 

3A 
3M 
4 

4 

4 

4K 
4A 
4H 

5 

4 
4 

4 

4 
4A 

4A 
4A 

5 

■i'A 
3H 
4 

4 

4 

i'A 
4A 
4H 

5H 

4 
4 
4 

Rate  of  3  to  4\i%  for  1-day  discounts  In  connection  with  the  loan  operation 
of  the  Government. 

Note. — Kate  for  acceptances  purchased  In  open  market,  3  to  414%.  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Francisco  the  rates  range  from  2 A  to  4A%. 

In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


more  exclusively  so  about  the  middle  of  February, 
when  the  Federal  Reserve  Board  will  take  direct 
charge    of    the    situation.     The    Secretary    of    the 
Treasury,  Mr.  McAdoo,  on  Tuesday  made  public  an 
executive  order  issued  by  the  President  under  the 
Espionage  Act,  putting  this  regulation  into  effect. 
This  announcement  is  given  in  full  on  a  subsequent 
page  of  the  "Chronicle."     In  brief,  under  the  terms 
of  the  order  dealers  were  required  to  file  applications 
for  registration  certificates  by  Jan.  31.     On  and  after 
Feb.  10,  persons  other  than  customers  are  not  per- 
mitted to  engage  in  transactions  covered  by  the  order 
unless  they  hold  a  registration  certificate  issued  by 
the  Federal  Reserve  Board.     The  Board  is  authorized 
to  waive  these  requirements  and  in  order  that  deal- 
ers may  be  given  full  opportunity  to  procure  the 
necessary  certificates,  it  has  extended  the  time  for 
filing    applications  to  Feb.  5,  and  also  has  waived 
for  a  period  of  5  days  the  requirement  that  no  trans- 
actions covered  by  the  order  shall  be  engaged  in  by 
others  than  certificate  holders  after  Feb.  10.     This 
prohibition,  therefore,  will  in  fact  become  effective 
on  Feb.  15  instead.     The  net  effect  of  the  new  order 
is  not  essentially  important  to  operators  in  foreign 
exchange,  since  it  merely  places  in  more  definite  and 
official  form  conditions  under  which  transactions  have 
been  going  onjor  some  weeks.     The  purpose  of  the 
order  is  to  place  dealings  in  foreign  exchange  and 
transactions  of  those  engaged  in  the  sale  of  securities 
for  foreign  account  under  such  control  as  will  pre- 
vent the  use  of  the  banking  facilities  and  markets  of 
the  United  States   for    the    benefit  of  its  enemies. 
Another  development  of  interest  in  foreign  exchange 
circles  is  the  report  that  Fred  I.  Kent,  Vice-President 
of  the  Bankers  Trust  Co.  of  New  York,  is  to  become 
official  Director  of  Foreign  Exchange  under  the  regu- 
lation above  referred  to.     Mr.  Kent  is  now  in  Wash- 
ington on  leave  of  absence.     Recently  he  was  ap- 
pointed by  the  Federal  Reserve  Board  to  take  charge 
of   investigating,    supervising   and    authorizing   for- 
eign exchange  operations. 


Sterling  exchange,  which  for  a  long  time  has  been 
in  a  completely  arbitrary  condition,  will  become  even 


As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday,  comparing  with  Friday  of  the  week 
previous,  was  firm  and  practically  unchanged; 
demand  bills  were  quoted  at  4  75  5-16@4  7532^, 
cable  transfers  at  4  76  7-16@4  7645  and  sixty  days 
at  4  71H@4  72.  Monday's  market  was  a  dull, 
narrow  affair  with  trading  at  a  low  ebb;  quotations 
were  a  trifle  easier,  at  4  75  5-16  for  demand,  4  76  7-16 
for  cable  transfers  and  4  71^@4  72  for  sixty  days; 
the  check  placed  upon  general  business  through 
the  observance  of  the  Fuel  Administrator's  closing 
order  was  an  added  influence  in  the  dulness.  No 
changes  were  recorded  in  Tuesday's  trading  and 
sterling  rates  ruled  at  the  levels  of  the  preceding  day. 
On  Wednesday  no  new  feature  developed;  business 
was  not  active,  and  demand  was  still  quoted  at 
4  75  5-16,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  71^@4  72;  announcement  of  the  new  regula- 
tions issued  by  the  Secretary  of  the  Treasury  for  the 
control  of  foreign  exchange,  while  making  a  good 
impression  in  exchange  circles,  was  not  regarded  as 
an  important  factor  as  it  was  not  thought  likely 
to  produce  any  appreciable  alteration  in  existing 
methods  of  operation.  Friday's  market  was  quiet 
but  steady  and  still  unchanged.  Closing  quotations 
were  4  71^@4  72  for  sixty  days,  4  75  5-16  for  de- 
mand, and  4  76  7-16  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  75 (g  4  753/g,  sixty  days  at 
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4  71%@4  7134,  ninety  days  at  4  69%@4  69%, 
documents  for  payment  (sixty  days)  4  70%  @4  7134 
and  seven-day  grain  bills  at  4  74%@4  74%.  Cot- 
ton and  grain  for  payment  closed  at  4  75@4  75%. 


Dealings  in  the  Continental  exchanges  the  past 
week  have  reflected  in  some  degree  the  more  hopeful 
feeling  prevalent  over  the  latest  phases  of  the  World 
War  situation.  Constantly  recurring  and  insistent 
reports  of  the  seriousness  of  the  labor  unrest  in  Ger- 
many and  internal  disturbances  in  Austria,  are  in- 
terpreted as  indications  of  an  earlier  ending  of  the 
war  chan  has  heretofore  seemed  probable.  Never- 
theless, a  cautious  attitude  is  being  adopted  and 
transactions  were  exceptionally  light  with  the 
tendency  towards  a  somewhat  lower  level.  Con- 
siderable attention  was  attracted  by  the  weak- 
ness in  lire,  which  have  shown  substantial  declines 
despite  cable  reports  of  the  highly  favorable  progress 
recently  by  Italian  troops  at  the  Asiago  Plateau.  In 
the  opinion  of  usually  well-informed  banking  cir- 
cles here,  the  chief  source  of  weakness  lay  in  the 
heavy  selling  of  exchange  on  Rome  by  foreign  in- 
terests, presumably  for  speculative  account.  No 
specific  reason  was  assigned  for  this  selling,  though 
possibly  the  delay  of  the  project  of  Italian  authori- 
ties, decided  on  some  time  ago,  for  the  stabilization 
of  exchange  rates  in  affording  material  relief,  may  be 
one  influence  of  the  depression.  News  of  Secre- 
tary McAdoo's  plans  for  the  regulation  of  foreign 
exchange  business  here  was  well  received,  al- 
though it  is  not  expected  that  it  will  result  in  any 
widespread  change  in  the  present  method  of  trans- 
acting business.  Francs  ruled  steady  and  without 
important  change  for  the  week.  Rubles  continue 
on  a  practically  nominal  basis ,  at  previous  levels. 
All  transactions  in  German  and  Austrian  exchange 
have  been  suspended  and  quotations  for  reichsmarks 
and  kronen  are  unobtainable.  The  unofficial  check 
rate  on  Paris  closed  at  27.15,  against  27.16  a 
week  ago.  In  New  York  sight  bills  on  the  French 
centre  finished  at  5  71%,  against  5  72%;  cables  at 
5  69%,  against  5  70%;  commercial  sight  at  5  /2%, 
against  5  72%,  and  commercial  sixty  days  at  5  78%, 
against  5  78%  last  week.  Lire  closed  at  8  59  for 
bankers'  sight  bills  and  8  58  for  cables.  The  final 
quotations  of  the  week  previous  were  8  48  and  8  44, 
respectively.  Rubles  finished  at  13  for  sight  bills 
and  13%  for  cables  (unchanged).  Greek  exchange 
closed  at  5  13%  for  checks  and  5  12%  for  cables, 
against  5  13%  and  5  12%  a  week  ago. 

In  the  neutral  exchanges  trading  was  dull  and  fea- 
tureless, and  here,  also,  fractional  declines  were 
noted  in  nearly  all  of  the  exchanges.  This,  how- 
ever, was  largely  the  result  of  a  lack  of  demand.  En- 
forcement of  the  Government  restrictions  upon  im- 
ports and  exports  is  still  an  important  factor  in 
checking  exchange  dealings,  while  uncertainty  re- 
garding the  outlook  for  mail  facilities  was  an  added 
influence.  Swiss  francs  have  shown  declines,  while 
the  Scandinavian  exchanges  were  for  the  most  part 
irregular  and  slightly  easier.  Guilders  were  a  shade 
easier.  Spanish  pesetas  were  quiet.  Bankers'  sight 
on  Amsterdam  finished  at  43%,  against  43%;  cables 
at  44,  against  44%;  commercial  sight  at  43  7-16, 
against  43  11-16,  and  commercial  sixty  days  at  43  5-16 
against  43%  a  week  ago.  Swiss  exchange  closed  at 
4  53  for  bankers'  sight  bills  and  4  51  for  cables,  as 
compared  with  4  46  and  4  44  for  the  week  preceding. 
Copenhagen  checks  closed  at  31  and  cables  at  31%, 


against  31  and  31%.  Checks  on  Sweden  finished  at 
33%  and  cables  at  33%,  in  contrast  with  33%  and 
34,  while  checks  on  Norway  closed  at  32  and  cables  at 
32%,  against  32%  and  33%  on  Friday  of  last  week. 
Spanish  pesetas  finished  at  24.20  for  sight  and  24.30 
for  cables.  This  compares  with  24.18  and  24.28,  the 
final  quotation  of  a  week  ago. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  closed  at  43.90  and  cables  at  44, 
against  44.34  and  44.44.  For  Brazil  the  check  rate 
is  26.57  and  cables  26.67,  as  contrasted  with  26.64 
and  26.74  last  week. 

Far  Eastern  rates  are  as  follows:  Hongkong, 
73@73%,  against  71@71.15;  Shanghai,  108@109, 
against  105@106;  Yokohama,  51.60@51.75,  against 
51%@51%;  Manila,  49%@50  (unchanged);  Singa- 
pore, 56%@57  (unchanged),  and  Bombay,  35@35%, 
against  35@35%. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  14,398,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  1  1918. 
Their  receipts  from  the  interior  have  aggregated 
$8,694,000,  while  the  shipments  have  reached  $4,- 
296,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations,  which  together  occasioned  a  loss  of 
$76,118,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $71,720,000,  as 
follows: 


Week  ending  February  1 . 


Banks'  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations 

Total 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$8,694,000 
35,606,000 


$4,296,000  Gain    $4,398,000 
I 
111,724,000  Loss     76,118,000 


$44,300,0001  $116,020,000  Loss  871,720,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
France  a_ 
Germany  . 
Russia  *.. 
Aus-Hun  c 
Spain  .. 
Italy... 
Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  .. 
Denmark . 
Norway.. 


Jan.  31  1918. 


Gold. 


58 
133 
120 

129 

:,l 
78 
33 
58 
15 
14 
13 
9 
6 


£ 

,606,952 
003,940 

.301.600 
650,000 
578,000 
690.000 

,409,000 

,098,000 
380,000 
422,000 

,580,000 
622.000 
413,000 


Silver . 


9,920 

5,727 

12,375 

12,140 

28,296 

3,431 

578 

600 


000 
750 
000 
,000 
000 
000 
,300 
000 


137,000 


Total. 


58 

1  42 

126 

142 
63 

106 
36 
58 
15 
I  l 
1 3 
9 
6 


£ 
606.952 
923,940 
029,350 
025,000 
718.000 
986,000 
840,000 
676,300 
980,000 
422,000 
580,000 
759,000 
413,000 


Feb.  1  1917. 


Gold. 


56 

133 

126 

147 

51 

50 

35 

49 

15 

13 

10 


£ 

,664,712 
,440,242 
220,850 
,486,000 
,578,000 
980,000 
978,000 
132,000 
380,000 
764,800 
363,000 
822,000 
904,000 


Sllrer. 


11,171,320 

851,150 

11,917,000 

12,140,000 

29,754,000 

2,944,000 

567,100 

600,000 


93,000 


Total. 


56 

Ml 

127 

159 

63 

80 

38 

19 

15 

t:; 

10 


£ 
664,712 
,611,562 
072,000 
403,000 
,718,000 
,734,000 
,922,000 
,699,100 
,980,000 
,764,800 
,363,000 
,915,000 
,904,000 


Tot.week.  722,754,492    73,205,050  795.959,542  706,713, P04    70,037,570  776,751,174 
Prev  .week  722,432 ,046    76,669,300  799,101,346  705,498,896    69, J18, 300  775,417,196 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date  the  amount  so  held  was  £230,860,000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  in  both  years. 


THE  LABOR  DEMONSTRATIONS  IN  GERMANY. 
With  the  avenues  of  news  communication  from  the 
Central  Empires  what  they  are,  there  is  some  risk 
of  jumping  too  rapidly  at  conclusions  regarding  the 
labor  demonstrations  in  those  countries.  It  is  not 
wholly  easy  to  determine  either  the  scope  or  the 
purpose  of  the  strikes  which  have  marked  the  new 
year  in  Germany  and  Austria.  The  dispatches  give 
no  indications  of  particular  demands  for  higher 
wages  or  different  hours  of  labor,  and  yet,  with  the 
inflated  currencies  and  rising  cost  of  necessaries  in 
the  Central  Empires,  discontent  with  existing  condi- 
tions of  life  can  hardly  have  failed  to  play  a  part. 
In  that  respect  the  Teutonic  situation  does  not  alto- 
gether differ  from  that  in  many  other  countries, 
belligerent  or  neutral.  There  is  also  a  curiously  per- 
sistent theory,  reflected  especially  in  the  cables  from 
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London,  that  the  labor  demonstration  in  Germany 
may  have  been  partially  fomented  and  deliberately 
exaggerated  by  the  German  authorities,  with  a  view 
to  creating  industrial  unsettlement  in  enemy  coun- 
tries. 

This  is  a  theory  which  must  be  regarded  with  con- 
siderable reserve.  It  is  true  that  accounts  of  the 
scope  of  the  movement,  derived  from  German  news- 
papers, have  been  extremely  confusing.  Such  esti- 
mates of  the  number  of  men  who  had  quit  work  at 
Berlin  have  ranged  all  the  way  from  120,000  to 
700,000.  The  higher  estimate  might  have  been  in- 
tended to  cover  all  Germany,  to  which  still  other 
dispatches  have  given  a  total  of  more  than  a  million 
strikers.  But  even  the  intimations  as  to  the  magni- 
tude of  the  movement  at  provincial  centres  have 
been  conflicting.  It  was  equally  difficult  last  week 
to  get  a  clear  idea  of  how  extensive  was  the  refusal 
to  work  at  Vienna.  The  estimate  of  1,200,000 
strikers  for  all  Austria  was  apparently  in  large 
measure  a  guess. 

Nevertheless,  the  particulars  of  the  German  strike 
point  in  some  ways  to  a  critical  situation .  That  it  was 
spreading  to  war  munitions  factories  was  indicated  by 
Hindenburg's  warning  to  the  strikers  at  Berlin: 
"Every  hour  you  lose  means  the  weakening  of  Ger- 
many's defense.  You  are  committing  a  crime 
against  our  army  and  an  act  of  cowardice  against 
your  brethren  in  the  front  trenches."  This  week's 
dispatches  have  stated  that  the  dock  hands  at  the 
Government  shipyards  at  Kiel  had  struck  work, 
and  there  has  apparently  been  trouble  in  the  Krupp 
works  at  Essen. 

Some  of  the  dispatches  have  suggested  that  the 
demonstration  at  Berlin  was  in  the  nature  of  a 
"holiday  strike,"  in  which  the  workers  were  the  more 
ready  to  join  because  of  the  continued  pressure  of 
heavy  work  and  long  hours  to  which  they  had  been 
subjected.  But  on  the  other  hand,  indications  are 
far  more  distinct  than  is  usual  in  such  episodes  that 
both  the  Austrian  and  German  labor  movements 
were  either  inspired  by  political  discontent  or  else 
were  used  by  the  leaders  to  give  point  to  political 
opposition.  All  the  comments  of  the  German  press 
which  have  been  received  here  are  of  a  character 
which  would  suggest  political  animus  in  the  strikes, 
and  their  connection  with  peace  terms.  No  doubt, 
when  the  Socialist  "Vorwaerts"  editorially  declares 
of  the  strike  that  "nobody  believes  this  to  be  merely 
the  fruit  of  a  dangerous  agitation,"  but  that  "it  is 
rather  the  fruit  of  an  intolerable  system  of  govern- 
ment," there  is  the  possibility  that  the  editor  was 
endeavoring  to  turn  the  incident  to  the  profit  of  his 
own  party.  But  the  newspaper  organ  of  the  Central 
Committee  of  German  Trades  Unions  explicitly 
declares  that  the  demand  of  these  unions  comprises: 

"First — An  answer  by  the  German  Government 
to  the  speech  made  by  Lloyd  George  to  the  deputa- 
tion of  English  trade  unions. 

"Second — The  fixing  of  German  war  aims  in  the 
west. 

"Third — The  serious  attention  of  the  Government 
to  the  demand  that  in  the  peace  negotiations  there 
shall  be  direct  representation  of  the  working-class 
interests  in  full  proportion  to  the  representation  of 
capitalistic  interests. 

"Fourth — No  further  postponement  of  Prussian 
franchise  reform." 

The  semi-official  Wolff  Bureau  describes  these  de- 
mands as  "of  a  very  mild  character."  They  will 
hardly  impress  the  outside  world  to  that  effect. 


Aside  from  the  possibility  of  an  early  collapse  of 
this  demonstration,  because  of  appeal  to  patriotism 
or  because  of  exercise  of  military  force,  there  remains 
— assuming  the  reality  of  the  Unions'  purposes — 
the  question,  what  tangible  results  may  follow  it. 
The  political  demands  are  directed  to  two  somewhat 
different  questions — electoral  reform  in  Germany 
and  adoption  of  diplomatic  methods  which  would 
make  toward  a  speedy  peace.  In  the  first  conten- 
tion, the  German  strikers  and  labor  unions  occupy 
much  the  same  position  as  the  so-called  Revolutionists 
in  1848.  The  position  of  to-day  is  the  stronger  in 
that,  whereas  the  students  and  other  malcontents 
who  resisted  the  Prussian  and  Austrian  Governments 
in  the  earlier  period  were  very  loosely  organized  into 
secret  organizations,  the  present  labor  unions  are 
closely  organized,  and  publicly  recognized  by  Govern- 
ment. On  the  other  hand,  the  movement  of  to-day 
is  weaker  than  in  1848  from  the  fact  that  it  is  directed 
against  a  Government  with  a  large  army  under 
active  orders,  and  not  against  the  feeble  imperial 
authority  and  small  standing  armies  of  seventy 
years  ago.  Nevertheless,  it  is  wholly  probable  that 
the  present  demonstration  will  be  at  least  as  success- 
ful in  extorting  political  concessions  as  was  that  of 
1848. 

The  demand  for  a  more  honest  statement  of  war 
aims  by  the  German  Government,  and  for  a  sincere 
effort  at  peace,  would  not  be  so  easy  to  enforce. 
Concession  of  that  demand,  under  present  circum- 
stances, would  virtually  involve  the  political  over- 
throw of  a  powerful  faction  already  entrenched  in 
the  German  Government.  Yet  if  such  demand  is 
privately  re-enforced  by  concurrence  of  public  opin- 
ion throughout  Germany,  and  if  it  is  emphasized  by 
really  acute  economic  suffering,  then  it  ma}^  turn 
out  that  the  strikers  and  the  unions  are  in  reality 
only  giving  voice  to  the  feelings  of  the  population 
at  large.  In  that  case  events  might  move  quickly. 
The  Austrian  and  German  Governments  may  be 
compelled  to  give  way,  with  what  grace  they  can 
command,  even  to  the  demand  for  a  change  in  their 
political  program.  Yet  even  in  that  case,  one  would 
have  to  know  exactly  what  even  the  German  labor 
organizations  have  specifically  in  mind,  before  con- 
cluding that  the  new  Teutonic  terms  could  meet 
the  terms  of  the  Allies. 

The  upward  movement  on  the  Stock  Exchange 
this  week,  in  the  face  of  many  seemingly  adverse 
industrial  developments,  has  been  ascribed  in  many 
quarters  to  belief  that  this  German  labor  movement 
is  genuine  and  politically  formidable,  and  that  it  is 
bound  to  operate  in  the  way  of  bringing  peace 
negotiations  nearer.  It  may  indeed  be  the  fact 
that  nothing  but  the  uprising  of  the  people  against 
its  war  policies  can  force  the  hand  of  the  German 
Government,  and  that  action  by  the  organized 
workingmen  is  the  only  practicable  means  of  giving 
form  to  such  a  revolt.  Yet  it  cannot  be  wholly 
overlooked  that  there  is  an  unpleasant  side  to  this 
political  dictation  of  organized  labor.  It  is  so  even 
when  (as  in  Germany)  that  dictation  is  directed  to 
a  rightful  end  and  is  challenging  a  tyrannical  autoc- 
racy. The  position  of  the  labor  element  differs 
widely  in  the  different  countries;  ranging  all  the 
way  from  the  avowed  though  dubious  support  of 
our  Government's  war  policy  by  the  Buffalo  labor 
convention  to  the  resolutions  of  the  British  trades 
unions  declaring  for  continuance  of  the  war,  but 
insisting  on  conciliatory  terms  of  peace,  and  to  the 
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Bolshevik  program  that  nobody  but  laborers  shall 
have  anything  to  say  about  government. 

The  American  unions  make  no  stipulation  about 
political  representation  at  home;  but  it  should  be 
noted  that  at  the  Buffalo  labor  convention  last 
November  the  Executive  Council,  after  declaring 
that  "working  people  have  never  been  properly  rep- 
resented in  diplomatic  affairs"  and  that  "the  future 
must  be  constructed  upon  broader  lines  than  the  past," 
insisted  "therefore  that  the  Government  of  the  United 
States  provide  adequate  and  direct  representatives 
of  wage-earners  among  the  plenipotentiaries  sent  to 
the  Peace  Congress,  and  urge  upon  the  labor  move- 
ments of  other  countries  to  take  like  action."  The 
German  unions  insist  on  representation  of  the  working 
classes  in  the  peace  negotiations,  and  Trotzky  has 
declared  this  week  to  the  Socialists  of  Russia  that 
"either  we  shall  be  destroyed  or  the  'bourgeoisie' 
throughout  Europe  will  be  destroyed" — meaning  by 
1 '  bourgeoisie"  the  property-holding  element .  But  the 
fact  exists  in  all  these  instances  that  the  unions,  acting 
as  labor  organizations  and  not  as  assemblies  of 
private  citizens,  are  lajang  down  policies  and  sub- 
mitting terms  to  the  duly  elected  legislators  and 
officers  of  government.  The  attitude  changes  in 
character  and  scope  in  the  different  countries  with 
the  varying  degree  of  genuine  democracy  and  popular 
representation  in  one  or  another  of  such  countries; 
but  in  a  large  sense,  the  assumption  of  the  right  to 
dictate  policies  is  world-wide.  We  do  not  pretend  to 
know  what  this  movement,  if  it  succeeds  in  the  one 
case  and  becomes  stronger  as  a  consequence,  will 
mean  to  the  longer  political  future.  That  is  one  of 
the  obscure  problems  which  will  surround  the  period 
of  social  and  political  reconstruction  which  will 
follow  the  war. 


THE  SPECTRE  OF  FEAR— IS  THE  BARBARIAN 
TO  OVERRUN  THE  EARTH*! 

Perhaps,  if  we  could  all  hear  the  deep  boom  of 
the  terrible  cannonading,  if  we  could  each  go  down 
into  the  craters  plowed  by  monster  shells,  or  look 
but  for  a  moment  upon  the  swaths  of  ghastly  dead 
after  the  battle,  we  would  be  quickened  to  the  fact, 
sometimes  indifferently  appreciated,  that  the  United 
States  has  entered,  for  weal  or  woe,  the  most  awful 
war  that  ever  stained  the  annals  of  time.  And  there 
can  be  no  doubt,  that,  if  we  stood  in  the  midst  of 
the  suffering,  saw  the  agonized  faces  of  mothers  with 
babes  at  their  skeleton  breasts,  the  bony  fingers  of 
famished  children  stretched  out  hungrily  for  a  crust 
of  bread,  we  would  know,  as  we  cannot  know  in 
our  daily  living,  the  paralyzing  horror  of  the  in- 
sensate conflict.  And  this  week  men  who  have 
seen  and  who  know  have  set  out  upon  the  mission 
of  informing  the  people  of  conditions,  that  they 
may  the  sooner  respond  to  the  duties  of  the  day. 

But  there  are  some  very  curious  effects  which 
this  war  has  on  the  minds  of  men.  And  it  is  profit- 
able to  consider  them  for  they  point  us  to  the  future 
as  well  as  reveal  the  present.  One  would  think 
that  to  paint  the  picture  of  such  a  war  would  take 
the  place  of  all  argument.  One  would  naturally 
leap  to  the  conclusion  that  there  is  enough  sanity 
left  in  the  world,  that  once  this  war  is  stopped, 
peoples  and  States  would  not  rest  a  moment  until 
the  power  to  make  war  is  abolished,  and  the  com- 
pact of  perpetual  peace  signed  and  sealed  with  all 
the  virtue  that  yet  lives  in  the  human  heart  and  has 
hope  of  heaven.     Surely  the  United  States  makes 


war  to  end  war,  believing  that  when  the  chief  mo- 
tive power  of  this  war  is  brought  to  its  knees  it  will 
be  possible  to  reconstruct  the  world  on  a  peace  basis. 
More  than  this,  one  must  believe,  that  the  most 
warlike  nation  of  earth  now  realizes,  though  the 
end  hang  trembling  in  the  balance,  that  the  futility 
and  crime  of  all  war  is  completely  demonstrated, 
and  that  conquest  by  arms  is  the  most  fatal  delu- 
sion that  ever  engaged  a  strong  and  prosperous 
State.  And  many  offer  this  as  an  argument  for  the 
conclusion  of  an  immediate  peace  by  "understand- 
ing"— in  a  word  it  is  tantamount  to  saying  that 
once  the  German  people  return  to  the  arts  and  in- 
dustries of  civil  life  they  will  by  revolt,  peaceful  or 
otherwise,  take  the  reins  of  government  full  into 
their  own  hands,  and  for  themselves  preventing  a 
return  of  this  colossal  and  continuing  misery,  this 
cumulative  plague,  will  eagerly  join  that  immortal 
concert  which  forever  after  will  make  the  world  a 
place  "fit  to  live  in."  But  there  are  others 
who  scout    this    idea  and   take  quite  the    opposite 


view. 


We  have  been  interested  in  a  statement  recently 
made  by  John  Masefield,  the  English  poet  and  play- 
wright, now  traveling  in  this  country.     He  says: 

"I  aim  serious  about  this  matter  of  the  safety  of  the 
world.  If  we  are  not  awakened  by  this  enormous 
conflict,  in  another  twenty  years  the  barbarian  will 
be  master,  unless  the  finished  intellect  can  find  some 
means  of  checking  him.  Who  knows  but  the  day 
may  arrive  when  the  barbarian  will  have  at  his  dis- 
posal some  scientific  secret  that  can  blast  a  nation 
to  pieces  by  touching  a  button?  Who  knows  but 
the  time  may  come  when  man  discovers  how  to  tap 
atomic  energy,  or  is  able  to  direct  consuming  rays 
against  his  antagonist  and  destroy  a  nation  wholesale 
and  accurately,  instead  of  piecemeal  and  clumsily, 
as  we  are  doing  at  present?" 

Now  we  shall  not  examine  into  the  philosophy 
indicated  by  this  utterance  that  the  way  to  prevent 
such  a  calamity  is  by  destroying  a  people  alleged  to 
be  the  one  most  likefy  to  use  such  a  discovery  once 
it  be  made.  What  is  more  important  is  to  realize 
this  Spectre  of  Fear  that  seems  sometimes  to  haunt 
the  human  mind.  Is  the  savage  just  beneath  the 
skin  of  the  civilized  man?  Has  the  "babarian"  in 
fact  returned,  and  is  it  possible  that  he  may  again 
overrun  the  earth?  Granted  that  the  atrocities  of 
the  "Huns"  are  not  all  told,  is  it  even  potentially 
true  that  rioting,  it  may^be,  in  victory,  they  can  or 
will  reduce  civilization  to  a  state  of  barbarism, 
blotting  out  the  institutions  of  culture,  the  agencies 
of  advancement,  and  the  liberties  of  men?  If  so, 
then,  admitting  the  intent,  which  indeed  is  not 
separable  from  the  inherent  character,  it  is  doubly 
important  that  the  possibility  of  such  a  progression 
of  fiendishness  be  prevented,  and  now  and  forever. 
But,  and  it  is  said  not  in  palliation  or  excuse  of  con- 
ditions that  now  prevail,  if  we  believe  this  we  can- 
not believe  in  a  divine  ordering  of  the  world,  and  in 
a  progress  that  is  "onward  and  upward  forever." 
If  such  a  complete  retrogression  can  [come  about, 
then  the  peace  we  fight  for  becomes  a  wraith,  a 
myth — for  the  forces  of  evil  may  still  sometime 
triumph.  Again,  and  still  granting  that  this  "bar- 
barian" exists,  history  seems  to  point  to  the  recur- 
rence of  these  sweeping  floods  of  conquest  that  bear 
down  everything  before  them.  And  yet  we  forget 
that  civilization  is  not  alone  a  matter  of  mentality, 
or  of  racial  or  national  character.     Assyria,  Greece 
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and  Rome  went  down  successively  carrying  with 
them  a  species  of  art-culture,  of  didactic  learning, 
of  social  relations,  almost  wholly  wanting  in  those 
physical  agencies  of  personal  benefit  and  communal 
welfare  that  now  liberate  the  individual  and  unify 
peoples,  increasingly,  throughout  the  whole  earth — 
printing,  steam,  electricity,  trade,  and  the  fixed 
forms  of  manufacture,  mining  and  transportation. 
It  is  not  conceivable  that  we  can  lose  these.  And 
possessing  and  using  them  we  can  never  return  to 
man's  primitive  state. 

We  may  be  drawing  this  too  closely,  upon  the 
author's  statement.  But  it  is  a  fact  that  there  is  a 
growing  belief,  that  these  fearful  agencies  of  war- 
domination,  in  hands  cruel  and  ferocious,  will  extend 
over  into  periods  of  calm,  if  they  should  triumph 
now.  Men  are  actually  afraid  that  until  this  spirit 
of  evil  evidenced  by  an  enemy's  conduct  of  war,  is 
killed,  absolutely  exterminated,  there  is  no  "safety 
of  the  world."  And  it  may  be  so;  we  do  not  argue 
that  question.  But  it  must  be  apparent  that  an 
autocrat  is  not  necessarily  a  barbarian.  To  be  this, 
as  a  literal  fact,  he  must  take  his  bloody  bludgeon 
and  go  champing  his  hellish  glee  in  murder  and 
destruction  through  the  world  forever,  at  last 
turning  on  himself  and  exterminating  the  race.  Or, 
capable  of  a  species  of  scientific  attainment,  he  must 
have  the  heart  to  destroy  wholesale  and  guiltily  whole 
nations  to  satisfy  the  caprices  and  whims  of  his  own 
power.  And  we  say  that  this  picture  blots  out  God 
from  the  world. 

May  it  not  be  pertinent  to  say  that  for  ourselves  as 
a  people  it  will  clarify  our  vision  and  clean  our  minds, 
if  we  adhere  in  thought  to  the  distinctions  which 
the  President  does  not  fail  on  every  occasion  to  make 
between  a  people  and  the  civilization  of  a  people, 
and  a  system  of  Governmental  rule  which  he  holds 
responsible  for  the  terrorism  of  the  German  arms. 
The  time  must  come,  even  though  but  a  remnant 
remains,  when  a  contrite  Germany  shall  look  upon 
this  "system"  as  something  to  be  exorcised  altogether 
from  the  possibilities  of  future  history.  And  in 
that  lies  the  hope  of  lasting  and  universal  peace.  It 
is  not  good,  as  we  conceive  it,  that  this  huge  and 
towering  spectre  of  Fear  enter  the  heart  of  mankind. 
For  when  it  does  all  peoples  tend  to  fight  with 
desperation  and  abandon.  By  a  feeling  of  impend- 
ing ruin  and  return  to  savagery  "nothing  matters," 
and  might  assumes  the  form  of  right.  There  is 
reason  to  believe,  despite  the  protestations  of  good 
intent  upon  the  part  of  their  adversaries,  that  the 
German  people,  surrounded  by  a  world  in  arms, 
entertain  some  such  abiding  fear.  Fear  of  the  un- 
known is  a  dangerous  doctrine.  And  though 
nations,  even  civilization  itself,  seem  to  stand  upon 
the  brink  of  ruin,  they  are  not  entering  into  universal 
decay.  And  here,  indeed,  futile,  false  and  unneces- 
say  as  it  may  be,  there  enters  the  nobility  of  war. 
These  fighting  nations  are  expending,  misdirected 
though  they  be,  energies  that,  rightly  used,  would 
bring  joy  to  every  heart  and  happiness  to  every 
fireside,  that  would  fill  the  world  in  common  with 
instruments  and  objects  of  advancement  and  benefit, 
that  would  not  only  make  the  world  fit  to  live  in, 
but  a  veritable  paradise  of  comfort,  learning,  and 
individual  liberty! 

In  this  war  we  should  visualize  definitively  our 
goal.  It  is  peace  by  universal  concert  of  the  nations. 
It  is  peace  by  the  abolition  of  the  instrumentalities 
of  war.     It  is  peace  by  the  constructive  use  of  the 


agencies  of  civilization  we  now  have,  chief  among 
which  is  the  life-giving,  the  liberty-exemplifying, 
the  love-and-learning-promoting  of  a  freed  com- 
merce. It  is  peace  by  consent  of  the  governed. 
Attainment  of  these  does  not  compel  the  use  of 
force  to  overcome  force,  though  it  be  admitted 
that  the  exigencies  of  the  time  allow  of  nothing  else 
for  the  present.  But  the  "barbarian"  in  the  sense 
of  old  is  not  bearing  down  on  humanity  in  one 
all-encompassing  horde  to  blot  out  the  last  vestige 
of  civilization.  Evidently,  as  we  interpret  his  words, 
the  President  is  not  obsessed  by  this  "fear."  He  is 
deeply  concerned  at  a  system  of  rule  which  fosters 
war  and  which  enslaves  a  people.  And  by  this  very 
token  he  may  make  peace,  which  is  his  predestined 
prerogative,  at  any  time  when  that  system  is  sufficiently 
broken  on  the  wheel. 

This  does  not  constitute  an  argument  for  an 
understanding  first  and  a  peace  afterwards,  or  the 
opposite.  Peace  is  of  that  nature  that  it  becomes 
its  own  herald,  its  own  excuse,  its  own  exemplar. 
It  waits  alone  on  its  own  pleasure.  And  peace  could 
come  without  further  war,  and  without  a  forcible 
annihilation  of  autocracy,  which  would  absolve 
itself  by  entering  into  a  compact  that  cannot  exist 
save  among  peoples  in  reality  emancipated  from 
autocratic  rule.  For  this  reason  we  dare  not  de- 
mand, outright,  as  part  of  our  endeavor  radical 
changes  in  the  forms  of  governments.  To  do  so 
would  put  off  peace  to  an  indefinite  time.  The 
Allies  would  have  to  change  as  well  as  the  enemy. 
At  the  last  it  is  the  spirit  of  democracy  that  must 
be  our  concern  now  we  have  entered  on  this  momen- 
tous undertaking.  And  looking  to  this  we  need  not 
fear  the  dissolution  of  all  law  and  order,  the  bloody 
bludgeon  of  the  "barbarian"  as  the  sceptre  that  may 
rule  the  world.  And  keeping  clear  the  vision  of  a 
peace,  which  dwells  eternal  in  the  heart  of  democ- 
racy, we  shall  not  become  barbarians  ourselves 
while  we  prosecute  the  war  to  a  successful  conclu- 
sion. 

Fear  palsies  reason  and  befogs  hope.  The  cry 
"Carthage  must  be  destroyed"  did  not  save  Rome 
when  her  time  of  downfall  came.  Wild  beasts 
kennelled  in  the  temples  and  palaces  of  her  ancient 
rival  then,  but  wilder  beasts  inhabited  her  own  heart, 
dilated  with  power  and  degenerate  with  the  lust  of 
victory  and  the  licentiousness  of  living.  This  war 
should  not  be  extended  too  long,  nor  peace  delayed 
beyond  the  hour  of  accomplishment.  The  world 
is  not  in  danger  of  destruction.  Our  Republic 
should  stand  fast,  through  it  all,  by  our  ancient 
principles.  The  eternal  right  will  triumph.  It 
may  be  that  this  great  war  "had  to  come."  If  so, 
it  has  almost  spent  its  power  for  evil.  We  cannot 
make  the  whole  world  over  by  the  triumph  of  our 
arms.  When  the  way  is  clear  for  peace,  when  love 
of  liberty  inborn  in  every  people  resumes  its  sway, 
when  the  fatal  misunderstandings  make  way  for 
the  understandings,  then  peace  will  come  like  a  bene- 
diction and  bring  with  it  its  own  divine  absolution. 
"Democracy"  is  an  abstract  term,  but  it  is  a  not 
altogether  vague  vision  when  we  see  it  "in  spirit  and 
in  truth."  It  is  the  royalty  of  "consent,"  it  is  the 
abnegation  of  "service,"  it  is  the  commune  of  an 
individualism  free  to  aspire  and  to  achieve,  it  is  the 
sovereignty  of  the  citizen,  and  it  is  the  willingness 
to  abjure  war  and  embrace  peace  by  mutual  com- 
pact and  conciliation.  When  that  hour  strikes,  as 
it  will,  we  should  fight  no  more. 
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SAVING  FUEL  AT  THE  COST  OF  SAVING  SOULS. 

In  Washington,  where  they  breathe  the  air  of  offi- 
cialdom, the  District  Fuel  Administration  last  week 
issued  an  order  closing  two-thirds  of  the  churches  of 
that  city  for  a  period  of  three  weeks  beginning  and  in- 
cluding Jan.  27.  Though  obeying  this  order,  the 
clergymen  of  the  various  denominations  protested. 
The  Baptists,  by  resolution,  said:  "Be  it  resolved, 
That  for  patriotic  reasons  we  obey  this  order,  but 
at  the  same  time  we  most  emphatically  protest 
against  it  as  unfair,  unnecessary  and  an  unwar- 
ranted abridgment  of  religious  liberty." 

The  Disciples  of  Christ  pastors  declared:  "We 
protest  against  the  gross  injustice  and  manifest 
discrimination  against  the  churches  of  Washington 
involved  in  this  order  which  closes  the  churches 
on  all  seven  days  of  the  week,  including  Sunday, 
the  one  day  of  the  week  when  the  great  number 
of  Government  employees  and  Sunday  school 
pupils  may  have  opportunity  for  religious  worship 
and  instruction,  and  permits  the  theatres  and  pic- 
ture shows,  vaudeville  houses,  concert  and  amuse- 
ment halls  to  keep  open  six  days  out  of  seven,  in- 
cluding Sunday." 

The  Protestant  Episcopal  churches  remonstrated 
as  follows:  ".  .  .  we  put  on  record  our  pro- 
found conviction  that  the  Church  of  God  is  tl  e 
most  important  agency  for  creating  the  spirit  which 
is  essential  for  the  winning  of  the  war;  and  that 
in  the  conditions  in  which  we  are  now  placed,  the 
public  worship  of  God  is  of  supreme  value  to  our 
country."  The  Washington  "Post"  in  its  issue  of 
Jan.  26,  in  reporting  these  various  protests,  stated 
that  practically  all  the  church  heads  had  agreed 
upon  a  plan  of  opening  for  Jan.  27  (last  Sunday) 
and  that  many  of  the  churches  would  rotate,  while 
some  would  hold  services  in  cold  rooms.  The 
"Post"  also  announced  that  "after  weeks  of  stren- 
uous work  John  L.  Weaver,  the  District  Fuel  Ad- 
ministrator, left  Washington  last  night  for  a  Florida 
resort  where  he  will  stay  next  week.  On  Monday, 
Jan.  28,  Acting  Fuel  Administrator  E.  F.  Colladay 
modified  the  order  by  providing  that:  "All  Catholic 
churches  may  be  heated  from  6  a.  m.  to  12:30  p.  m. 
each  day.  All  Protestant  churches  may  be  heated 
from  8  a.  m.  to  1  p.  m.  each  Sunday.  All  of  the 
churches  to  remain  cold  for  all  of  the  rest  of  the 
week. 

When,  in  the  far  years  to  come,  a  complete  his- 
tory of  the  Great  War  is  written,  this  little  incident 
will,  no  doubt,  have  a  place  as  one  of  the  interesting 
curiosities  of  the  struggle.  We  would  not  go  so 
far  as  to  say  that  it  will  show  how  the  mountain  of 
conservation  labored  to  bring  forth  a  mouse,  or 
that  it  will  be  recalled  for  the  purpose  of  illustrating 
the  systematic  thoroughness  with  which  coal  con- 
sumption was  saved  in  a  crisis,  but  it  will  have  its 
place  in  the  true  annals  of  this  wonderful  time.  Not 
all  the  local  Fuel  Administrators  have  issued  this 
kind  of  an  order.  And  no  other  city  is  blessed  on 
the  occasion  by  a  "tabernacle,"  and  a  Billy  Sunday, 
and  "a  sawdust  trail,"  none  of  which  are  interfered 
with.  It  is  only  the  old  and  time-tried  religion 
that  finds  itself  suddenly  under  the  ban.  And 
though  churches  may  close  elsewhere,  it  is  in  the 
Capital  of  the  Nation  that  men  for  a  brief  period 
at  least  find  that  to  "worship  God  according  to  the 
dictates  of  their  own  co  sciences" — has  some  draw- 
backs.    Of  course,  the  worshipper  may  still  retire 


to  his  closet  for  prayer  and  meditation.  Or,  he 
may  do  as  our  great  prototype,  George  Washing- 
ton, did  at  Valley  Forge,  he  may  go  out  into  the 
woods,  and  kneeling  in  the  snows  of  winter,  offer 
his  supplications  to  the  Most  High.  It  is  organized 
and  co-ordinated  religion  that  is  to  be  suppressed 
for  three  weeks.  The  "service  of  song"  is  dispensed 
with.  The  sermon,  even  though  it  show  the  duty 
and  privilege  of  patriotism,  must  await  a  more  pro- 
pitious time.  The  chime  of  bells  no  longer  rings 
out  the  glad  tidings  on  the  frosty  air,  the  nave  is 
filled  with  shadows,  the  vacant  pews  are  more  in- 
hospitable than  they  have  ever  been,  and  the  "mourn- 
ers' bench"  is  colder  than  the  charity  sometimes 
attributed  to  those  who  sit  in  the  "Amen  corner." 

There  are  many  whose  minds  will  turn  to  the 
averdupois  of  this  famous  order.  And  when  the 
balance  sheet  of  final  costs  is  at  last  made,  it  may  be 
shown  just  what  part  of  the  multiplied  billions  was 
saved  by  this  remarkable  edict.  But  that  need  not 
concern  us  now.  If  it  be  but  a  "widow's  mite"  it 
is  still  acceptable,  in  a  religious  sense,  and  none 
should  cavil  at  its  necessity  or  its  perspicacity. 
Not  every  community  is  so  situated,  is  so  permitted, 
as  it  were,  to  "do  its  bit"  in  the  all-absorbing  cause. 
By  their  acquiescence,  the  ministers  and  their  flocks 
may  show  to  the  world  how  greater  than  works  is 
faith;  and  they  may  set  an  example  in  that  freedom 
of  opinion,  which,  while  it  implicitly  obeys  the  law, 
still  speaks  by  resolution  of  lawful  assemblies, 
though  in  this  case  they  may  not  congregate  in  their 
own  houses  of  worship,  hitherto  held  immune  to 
Governmental  interference.  If  deprived  of  the  in- 
estimable happiness  of  snatching  "brands  from  the 
burning"  through  lack  of  heat,  these  churches  may 
look  forward  to  the  "good  old  camp-meeting  days" 
of  midsummer,  and  find  a  humility  which  scoffers 
sometimes  say  they  do  not  possess.  And  here  we 
are  able  to  discover  one  of  the  real  compensations. 
Union  services  being  thus  officially  declared  as  just 
and  proper,  not  only  is  there  a  saving  in  the  ma- 
terial agencies  of  religion,  but  the  consolidation  of 
creeds  must  tend  to  induce  a  strength  and  unity 
which  will  perpetuate  a  spiritual  economy  in  re- 
ligion that  will  make  it  easier  for  the  sinner  to  take 
the  "right  road,"  and  be  saved.  As  for  the  theatres, 
they  charge  an  admission  fee  on  which  they  pay  a 
Government  tax,  while  religion  is  free,  or  would  be 
if  it  could  still  be  practiced  in  the  old  way.  And 
herein  the  country  has  an  example  of  the  difference 
between  economy  and  thrift  in  the  winning  of  a  war. 

It  is  a  source  of  congratulation  to  the  people  of 
the  United  States  to  note  that  this  burden  laid 
upon  the  religion  of  our  capital  city  is  cheerfully 
borne,  under  protest  of  course,  and  that  the  law  is 
rigidly  obeyed.  This  is  one  of  the  things  that  our 
ebullient  individualism  must  learn.  We  have  long 
labored  under  the  belief  that  "personal  liberty"  was 
everywhere  and  in  all  things  the  same.  But  we 
find  now  it  is  necessary  to  give  up  some  of  our 
privileges — that  a  fuel  administrator's  views  on 
waste  in  religious  energy  must  be  taken  into  con- 
sideration. And  we  are  to  learn  to  apply  this  prin- 
ciple of  Government  in  many  other  ways.  Dis- 
criminations are  not  the  bogy  they  once  were.  The 
blanket  form  of  liberty  is  to  be  less  in  favor  than 
formerly.  Many  men  of  many  minds  are  to  ad- 
minister the  new  laws. 

"It  is  our  duty  to  obey  and  we  will  obey" — so  say 
the  people  everywhere.     And  in  all  seriousness  let 
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us  admit,  with  the  pastors  in  Washington,  that  it 
is  necessary  to  obey.  But  may  we  not  strive  to 
read  in  these  sporadic  conditions  and  local  orders 
the  lesson  not  only  of  voluntary  contributions  to 
the  cause  but  the  ephemeral  nature  of  the  whole 
scheme  under  which  we  now  live.  The  burden  and 
obligation  is  certainly  on  our  food  and  fuel  ad- 
ministrators to  show  that  their  "orders"  do  not 
neutralize  each  other,  and  that  the  estimated  sav- 
ings really  aggregate  into  the  desirable  whole. 


ONE  WAY  TO  HELP  THE  RAILROADS— USE- 
LESSNESS  OF  PHYSICAL  VALUATION. 

The  latest  general  order  of  the  Director-General 
of  Railroads  directs  that  no  operating  revenues  of 
any  road  under  Federal  control  shall  be  expended 
upon  any  persons  employed  in  any  way  to  affect 
legislation,  or  upon  attorneys  not  doing  actual  and 
necessary  legal  work,  or  upon  the  expenses  of  any 
associations  of  carriers  (unless  approved  in  advance 
by  him),  or  for  furthering  any  election  or  "any 
political  purpose;"  also  that  no  free  passes  shall  be 
issued  except  in  strict  conformity  to  the  Federal  Act 
of  1887.  In  the  present  circumstances,  no  objection 
can  be  raised  against  this  order,  and  any  expendi- 
tures for  the  purposes  mentioned  which  may  still 
continue  come  very  properly  under  the  statement 
that,  while  the  roads  are  in  Federal  control,  it  is 
necessary  to  "be  very  careful  in  the  handling  of 
moneys  and  in  dealing  with  transportation  matters." 
Of  course,  this  action  is  for  the  timely  purpose  of 
lightening  the  carriers  of  any  needless  burden,  and 
that  is  well.  But  there  is  another  burden  which 
might  well  be  removed,  if  there  is  a  genuine  disposi- 
tion to  help  the  carriers  in  their  trouble;  we  refer  to 
the  "physical  valuation." 

After  hanging  over  the  country  for  seven  years, 
the  bill  directing  this  valuation  was  enacted  in 
1913  and  was  signed  by  Mr.  Taft  a  few  days  before 
the  close  of  his  term.  It  directs  the  Inter-State 
Commerce  Commission  to  "investigate,  ascertain, 
and  report  the  value  of  all  the  property  owned  or 
used  by  every  common  carrier,"  &c.  But  this  did 
not  define — and  nobody  has  since  defined  or  under- 
taken to  positively  define — what  is  "value"  in  such 
a  sense. 

As  one  test,  the  two  great  terminals  in  New  York 
are  costly  and  valuable  properties.  But  should 
they  be  valued  as  for  railway  uses  merely,  or  as 
pieces  of  real  estate,  or  as  both,  or  as  what  they 
cost  to  construct,  or  as  what  replacement  would 
cost  now?  Nobody  answers  or  even  attempts  to 
answer  such  questions,  which  go  to  the  marrow,  of 
the  matter.  In  1912  a  consulting  engineer,  Mr. 
Henry  Floy,  issued  a  book  on  "Valuation  of  Public 
Utility  Properties,"  in  which  he  said  that,  some  years 
before,  the  National  Association  of  Railway  Commis- 
sioners, in  the  belief  that  a  true  valuation  of  the 
tangible  properties  is  the  first  step  to  "fixing  the 
basis  upon  which  a  carrier  can  fairly  claim  the  right 
to  earn,"  made  inquiry  about  what  the  States  had 
been  doing  in  that  direction.  They  found  that  while 
all  but  two  had  commissions,  twenty-four  had  not 
undertaken  any  valuing;  for  taxation,  the  States 
used  various  methods.  One  added  together  market 
value  offcbonds  and  floating  debt,  plus  market  value 
of  stock;  in  another,  each  town  taxed  the  fragment 
within  itself;  another  multiplied  the  number  of 
capital  shares  by  the  current  market  quotation. 
Mr.   Floy^himself^  discussed   physical   value,   scrap 


value,  replacement  value,  going  value,  obsolescence, 
and  so  on,  academically,  of  course;  but  he  prudently 
refrained  from  defining  the  value. 

The  law,  however,  did  not  stop  with  directing 
an  undefined  and  really  undefinable  work,  but  went 
farther.  The  investigators  were  bidden  to  find 
"the  original  cost  to  date,  the  cost  of  reproduction 
new,  the  cost  of  reproduction  less  depreciation,"  an 
analysis  of  the  methods  used  for  getting  at  these 
several  costs,  "and  the  reasons  for  any  differences." 
They  must  also  find  and  report  amount  and  value 
of  any  aid,  gift,  grant  of  right  of  way,  or  donation, 
to  any  carrier  "or  to  any  previous  corporation  operating 
such  property,"  either  from  the  nation,  the  State, 
or  from  any  other  source;  the  first  cost  of  all  lands, 
right  of  way,  and  terminals,  ascertained  as  at  the 
time  of  dedication  to  public  use  and  their  present 
value,  and  "separately  the  original  and  present  cost 
of  condemnation  and  damages"  must  be  given  "separ- 
ately and  in  detail."  There  is  more  of  the  same 
nature  in  the  law,  but  we  forbear  to  specify  it  further; 
it  is  about  equivalent  to  demanding  a  complete 
history  in  detail  of  railway  construction  in  the  United 
States,  reaching  back  some  70  years. 

The  Commission  was  directed  to  begin  within  60 
days,  to  work  "with  diligence  and  thoroughness," 
and  to  report  results  to  Congress  at  the  beginning 
of  each  regular  session  until  completed.  A  year 
later,  Mr.  Prouty  of  the  Commission  conjectured 
that  the  work  might  be  finished  in  four  to  six  years; 
and  the  country  could  well  spend  12  millions  on  it; 
as  to  the  "value,"  he  said  some  persons  deem  that 
"the  money  invested  in  the  property,"  but  he  was 
"not  saying  that  it  may  not  finally  come  to  pass 
that  the  cost  of  reproduction  will  be  the  controlling 
factor."  Some  work  has  been  expended  upon  this 
procedure  since,  although  it  is  hardly  worth  while  to 
hunt  the  record  for  ascertaining  relatively  how  much 
and  at  what  cost.  In  1914,  Mr.  W.  J.  Wilgus 
testified  that  a  hundred  men,  working  fourteen 
months,  had  reached  the  conclusion  that  the  Lehigh 
Valley  road  was  worth  and  would  cost  to  reproduce 
about  325  millions;  the  cost  of  ascertaining  this  was 
over  SI 20, 000,  and  some  railroad  men  estimated, 
at  about  that  time,  that  the  entire  inquiry  would  cost 
the  roads  of  the  country  125  millions.  This  was 
an  estimate,  and  may  be  allowed  to  pass  as  such. 

Not  long  ago,  Mr.  Prouty  told  the  House  Com- 
mittee on  Appropriations  that  the  Government 
had  expended  over  9  millions,  and  the  division  of 
valuation  would  require  some  3%  millions  per  an- 
num for  three  or  four  years  to  come.  Less  than 
one-half  the  work  has  apparently  been  done,  and 
the  "field  labor"  (which  does  not  include  all  the 
statistical  part)  is  likely  to  require  several  years  yet. 

Tax  departments,  some  individual  lenders,  and  all 
corporations  that  lend  on  real  property  have  their 
assessors;  these  assessors  make  their  guesses,  and 
the  assumed  correct  figure  is  reached  by  a  sort  of 
combining  or  averaging  of  the  guesses.  It  is  also 
a  recognized  difficulty  that,  in  large  cities  especially, 
"centres"  of  value  are  in  a  state  of  shift,  and  the 
shrewdest  foresight  is  at  a  loss  to  determine  how 
values  in  some  specific  quarter  will  endure;  so  true 
is  this  that  large  lenders  in  New  York  usually  re- 
quire mortgagees  to  pay  off  a  portion  of  maturing 
mortgages,  to  cover  depreciation  and  keep  the  mar- 
gins safe. 

Apply  this  to  the  matter  in  hand.  This  valuation 
has  been  dragging  along  some  years.     If  some  road 
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was  worth,  on  the  basis  of  assumed  cost  of  repro- 
duction, 100  millions  or  50  millions,  several  years 
ago,  what  would  it  be  similarly  worth  to-day?  If 
it  were  possible  to  have  a  positively  unquestionable 
report  on  first  cost  or  present  reproduction  cost 
as  to  all  roads  to-day,  how  long  would  that  figure 
be  good?  As  to  such  imagined  unquestionable  fig- 
ures obtained  for  certain  roads  a  few  years  ago,  how 
would  such  figures  compare  now  ?  Suppose  we  knew 
to  an  unassailable  dollar  how  much  money  would 
have  reproduced  the  Pennsylvania  or  the  New  York 
Central  system  in  1914,  would  that  give  us  the  like 
amount  on  the  present  basis?  We  know  that  all 
real  estate  values  must  be  frequently  revised;  and 
since  it  is  not  doubted  that  this  railroad  valuation 
must  be  the  work  of  years,  at  the  best,  of  what  con- 
ceivable utility,  for  any  conceivable  purpose,  can 
statistics  be  which  will  not  stand  still  until  the  last 
of  them  is  gathered  ? 

Of  course,  everybody  has  known  from  the  first 
that  what  pushed  this  law  to  final  enactment  was 
the  assumption  and  expectation  that  the  roads  would 
be  shown  to  be  largely  over-capitalized.  It  is  not 
worth  while  to  cite  evidence  and  reasons  for  be- 
lieving that  the  reverse  is  the  real  truth;  so  let  us 
imagine  the  valuation  work  completed  and  so  im- 
partially and  authoritatively  done  that  nobody  could 
rise  to  challenge  it.  What  would  be  the  effect  upon 
railway  employees  and  the  public?  If  over-cap- 
italization were  made  out,  as  to  all  roads  or  any 
particular  road,  the  employees  would  acclaim  that 
result  as  justification  of  their  demand  for  higher 
wages  and  the  shippers  would  protest  the  injustice 
of  rates  based  on  dividends  on  "water".  Is  there 
any  possible  question  that  this  would  be  the  effect? 
On  the  other  hand,  suppose  under-capitalization  were 
shown,  as  to  all  or  any  of  the  roads,  would  not  the 
employees  quietly  try  to  pass  over  the  finding,  and 
would  the  shippers  take  notice  of  the  unexpected 
result?  Would  not  the  really  just  and  sound  propo- 
sition that  the  cost  of  a  road  is  not  an  accurate 
measure  of  proper  rates  upon  it  be  promptly  ac- 
claimed in  the  latter  case,  and  as  promptly  ignored 
in  the  former?  Men  can  usually  find  any  figures 
they  want;  at  least,  they  will  always  publish  and 
argue  upon  those  which  suit  their  purpose,  and 
seek  to  keep  unnoticed  those  that  do  not. 

What  utility,  therefore,  could  there  be  in  the 
result  of  this  work,  even  if  it  were  finished  ready 
to  hand  and  were  as  unassailable  as  the  propositions 
of  geometry? 

This  question  could  have  been  pertinently  put 
four  years  ago;  it  is  vastly  more  pertinent  in  the  situa- 
tion to-day.  Four  years  ago,  Mr.  Prouty  said  of  the 
inquiry  that  "its  greatest  immediate  value  is  political; 
the  state  of  the  public  mind  towards  our  railways  is 
such  that  this  information  is  absolutely  necessary." 
Is  it  conceivable  that  "the  state  of  the  public  mind" 
has  not  changed — if  not  before,  then  in  the  events 
and  stress  of  the  past  month  ?  If  a  real  and  rational 
desire  exists  to  help  the  struggling  roads,  and  if 
their  vital  importance  is  now  measurably  realized, 
how  shall  any  unwillingness,  or  even  any  hesitation, 
to  halt  this  inexcusable  waste  be  explained,  since 
Congress  could  do  that  by  a  five-line  Act?  We 
have  begun  a  term  of  "control."  If  that  control 
terminates  (say  in  1920  or,  let  us  hope,  a  little 
sooner)  waste  would  be  saved  and  nothing  of  value 
lost  by  halting  this  procedure;  on  the  other  hand, 
if  the  country  goes  on  drifting  to  permanent  assump- 


tion, figures  old  by  that  time  cannot  have  service 
for  anybody. 

Why  not,  upon  any  supposition,  call  off  this  futile 
and  wasteful  attempt?  Public  attent '.^  being  so 
intently  directed  to  the  military  field  and  to  our 
many  places  of  struggle  and  trouble  at  home,  prob- 
ably few  think  of  this  old  matter,  in  Congress  or 
elsewhere.  But  why  not  think  of  it  and  act  upon  it? 
Any  objection  raised  would  seem  to  arise  (if  we  are 
frank  with  ourselves)  in  unwillingness  to  confess  a 
past  error;  or  in  unwillingness  to  seem  to  take  even 
one  step  in  reverse  of  the  present  trend;  or  in  the 
insistent  notion  that  this  would  be  "in  the  interest 
of"  the  railroads.  In  their  interest  and  for  their 
help,  yes;  but  also  for  the  interest  and  help  of  us  all. 
Is  there  not  some  man  in  Congress  independent 
enough  to  make  the  proposition,  and  strong  enough 
to  put  it  forcibly  to  the  country? 


GOLD  AND  SILVER  PRODUCTION  AND 
MOVEMENT  IN  1917. 

Again  we  have  to  record  a  diminution  in  the  pro- 
duction of  gold  from  the  mines  of  the  world  as  a 
whole,  a  falling  off  shared  in  by  practically  every 
prominent  producer,  including  the  United  States. 
With  the  leading  nations  of  the  earth  engaged  in  a 
war  that  is  drawing  upon  home  and  colonial  man 
power,  the  result  is  not  surprising.  It  is  true,  of 
course,  that  to  only  a  very  limited  extent  is  gold 
obtained  from  territory  within  the  area  where  the 
conflict  is  actually  raging,  but  from  Australia,  Africa, 
Canada  and  now  the  United  States  men  have  been 
called  in  large  numbers  to  assist  the  Entente  Powers, 
and  this  cannot  but  have  had  some  effect  upon  the 
forces  working  in  the  mines.  In  Africa  we  note  a 
further  depletion  in  the  number  of  native  laborers 
in  the  Transvaal,  a  development  inferentially  ex- 
plainable by  the  employment  of  some  of  them  in  the 
subjugation  of  the  German  colonial  possessions. 
Heretofore  we  have  not  been  inclined  to  give  much 
credence  to  opinions  that  the  war  was  having  any 
mentionable  effect  upon  gold  mining;  now  there  is 
evidence  that  such  was  the  case  in  1917.  And  aside 
from  the  labor  feature  of  the  question,  increasing 
cost  of  the  various  supplies  needed  in  mining  has 
served  to  check  work,  especially  in  localities  where, 
the  grade  of  ore  being  low,  the  metal  can  only  be 
mined  profitably  with  the  materials  necessary  to  be 
employed  in  the  operation  ruling  on  a  moderate  price 
basis. 

As  already  stated,  stoppage  of  gold  mining  oper- 
ations in  the  war  zone  involves  no  appreciable  re- 
duction in  production,  as  outside  of  Russia  there  is 
only  a  comparatively  small  amount  of  gold  secured 
in  Europe.  And,  moreover,  the  greater  part  of 
Russia's  yield  is  from  the  mines  of  Siberia,  in  Asia. 
At  the  same  time,  it  is  reasonable  to  infer,  in  the 
absence  of  definite  news,  that  the  disturbed  or  cha- 
otic conditions  in  Russia  have  had  no  little  influence 
in  curtailing  mining  operations  in  both  European  and 
Asiatic  districts.  It  is  equally  evident  that  in  Mex- 
ico the  situation  in  1917  was  such  that  the  yield  of 
gold  from  the  mines  was  much  below  normal. 
Africa,  too,  has  contributed  less  to  the  world's  new 
supply,  the  decrease  being  most  noticeable  in  the 
Transvaal,  where,  as  already  stated,  it  has  been  im- 
possible to  arrest  the  diminution  in  the  native  labor 
force.  All  that  can  be  said  of  Canada  at  this  time  is 
that  a  carefully  compiled  estimate  of  the  year's  pro- 
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duction  puts  it  at  quite  a  little  less  than  in  1916,  all 
the  leading  fields  sharing  in  the  diminished  yield. 

The  United  States  would  seem  to  have  decreased 
its  production  of  gold  during  the  year  to  quite  an  ap- 
preciable extent .  The  mines  of  the  country ,  ac- 
cording to  the  joint  preliminary  estimate  of  the  Bu- 
reau of  the  Mint  and  the  Geological  Survey,  show  a 
loss  in  product  of  393,468  fine  ounces,  making  the 
year's  yield  smaller  than  in  all  earlier  years  back  to 
and  including  1905.  This  result  was  due  primarily 
to  poorer  returns  from  the  workings  in  Colorado  and 
Nevada,  and  it  seems  clear  that  the  high  cost  of 
mining  had  much  to  do  with  the  failure  of  some  other 
localities  to  increase  their  output.  The  loss  in 
Australasia  follows  an  identical  outcome  in  prac- 
tically every  year  since  1905,  and  merely  accentuates 
the  explanation  frequently  offered  as  to  the  low 
quality  of  the  ores  obtained  as  the  mines  are  pushed 
to  deeper  levels. 

The  feature  of  the  year  is,  of  course,  the  decline  in 
output  in  the  Transvaal  district  of  Africa,  but  we 
find  a  sufficient  explanation  therefor  in  the  decrease 
in  the  force  of  native  labor  utilized  in  the  mines. 
At  the  close  of  1916  that  force  numbered  191,547, 
and  thereafter  during  1917  there  was  a  quite  steady 
decrease  month  by  month  to  the  end  of  November, 
when  it  had  fallen  to  169,083,  increasing  to  172,740 
in  December.     In  other  words,  between  the  begin- 
ning and  end  of  the  year  the  native  labor  contingent 
fell  off  no  less  than  11%,  and  in  December  was  smaller 
than  at  the  same  time  in  any  year  since  1914.     It 
was  hardly  to  be  expected  that  under  such  conditions 
production  could  be  increased.     It  certainly  could 
not;  but  at  the  same  time  the  decline  from  period  to 
period  was  moderate,  withal,  and  for  the  12  months 
aggregated  only  273,326  fine  ounces,  or  3%.     In- 
cidental to  the  foregoing,  and  a  development  proba- 
bly making  for  a  better  situation  as  regards  the  work- 
ing of  the  mines,  reports  from  Johannesburg  in  De- 
cember were  to  the  effect  that  the  friction  long  ex- 
isting between  the  white  miners  on  the  Rand  and  the 
management  of  the  mines  had  apparently  been  re- 
moved.    By  an  agreement  entered  into  between  the 
Chamber  of  Mines  and  the   Mine  Workers'  Union 
all  disputes  arising  from  important  changes  in  work- 
ing conditions  are  to  be  referred  to  a  joint  board  for 
adjudication,  and  other  causes  for  complaint  are  to 
be  removed.     This,  it  is  inferred,  will  have  a  bene- 
ficial influence  in  general.     The  other  African  gold 
fields  also  reduced  their  production  in  the  late  year, 
the  decline  being  most  marked  in  Rhodesia,  which  ad- 
joins the  Transvaal,  but  is  of  minor  importance  com- 
pared therewith.     For  the  whole  of  Africa  the  out- 
put at  10,315,000  fine  ounces  shows  a  diminution  of 
398,101  fine  ounces  as  contrasted  with  1916,  and  a 
falling  off  of  283,411  fine  ounces  from  1915.     Still, 
the  year's  African  total  runs  only  a  little  behind  the 
yield  from  all  other  fields  of  the  world  combined  for 
the  same  period  and  is  in  excess  of  the  world's  total 
product  in  as  late  a  year  as  1896.     In  that  interval  of 
21  years  Africa's  yield  has  increased  8  million  fine 
ounces,  against  a  gain  of  but  3  million  fine  ounces  in 
the  remainder  of  the  world  collectively. 

The  reduction  in  Canada's  gold  production  in 
1917,  as  indicated  by  the  tentative  estimate  of  Mr. 
John  McLeish,  Chief  of  the  Division  of  Mineral 
Resources  and  Statistics  of  the  Department  of  Mines 
of  Canada,  is  rather  imporant  in  amount,  the  reduc- 
tion indicated  from  the  1916  outcome  being  some- 
what in  excess  of  100,000  five  ounces,  or  11.6%. 


There  was  a  time  back  in  the  closing  year  of  the  19th 
century,  and  for  a  short  time  thereafter,  that,  as 
a  result  of  the  development  of  the  Yukon  fields,  it 
was  expected  our  northern  neighbor  would  quickly 
acquire  considerable  prominence  as  a  gold  producer, 
but  the  latest  result  is  over  500,000  five  ounces  less 
than  that  of  1900. 

India,  and  in  fact  Asia  as  a  unit,  apparently  pro- 
duced less  gold  in  1917  than  in  1916,  but  it  seems 
safe  to  assume  that  there  has  been  some  augmenta- 
tion in  the  amount  secured  from  the  mines  of  South 
and  Central  America,  continuing  the  development 
of  the  industry  in  those  countries  the  last  few  years. 
As  regards  Russia,  no  recent  statistics  are  available, 
and  it  is,  perhaps,  unnecessary  to  say  that  with 
chaos  reigning  in  that  country  for  some  little  time 
past,  it  was  hardly  to  be  expected  that  mining  opera- 
tions would  be  prosecuted  upon  anywhere  near  a 
normal  plane.  No  stretching  of  the  imagination  is 
required  to  perceive  that  the  output  has  been  much 
restricted.  The  latest  official  returns  for  Russia 
cover  the  year  1915,  and  they  show  a  moderate 
decline  from  1914.  In  the  absence  of  any  later  news 
that  can  be  relied  upon,  we  estimate  the  yield  of  1916 
and  1917  as  still  less  than  the  1915  result. 

The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  of 
the  contribution  from  the  various  sources  of  supply 
since  1885.  Corresponding  information  from  1871 
to  1886  will  be  found  in  Volume  70  of  the  "Chroni- 
cle," page  256,  and  from  1851  to  1871  in  Volume 
54,  page  141,  or  in  1887  issue  of  the  "Financial  Re- 
view." 

GOLD.— PRODUCTION    IN    THE    WORLD — OUNCES    AND    VALUES. 
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•For  tlgures  from  1861  to  1885  see  Vol.  70,  pages  256  to  260 

iooi  to  1871  see  Vol.  54,  p.  141  to  144  or  1887  Financial  Rev. 

The  ounces  In  the  foregoing  table  lor  any  of  the  countries  given  may  be  turnea 
Into  dollars  by  multiplying  by  20.6718.  The  value  In  pounds  sterling  may  also  be 
ascertained  by  multiplying  the  ounces  by  4.2478.  Thus,  according  to  the  above, 
the  product  in  Africa  In  1917.  stated  in  dollars,  is  1213,229.617,  and  in  sterling. 
£43,816,057. 
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As  summarized  above,  the  gold  production  of  the 
world  in  1917  was  approximately  20,722,965  fine 
ounces,  valued  at  $428,380,988,  or  a  decline  of 
1,364,792  fine  ounces,  or  $28,212,707,  from  the 
previous  year  and  a  loss  of  2,029,264  fine  ounces, 
or  $41,948,539  from  1915.  Note,  too,  that  the  yield 
of  the  late  year  falls  behind  the  figures  of  1908  to 
1914,  inclusive.  Notwithstanding  the  recent  de- 
cline in  the  African  output,  this  newest  field  of  any 
great  importance  is  the  only  one  that  has  made 
any  noteworthy  progress  in  the  mining  of  gold  during 
the  last  decade.  In  other  words,  while  between 
1906  and  1917  the  total  production  of  the  world 
advanced  1,352,307  fine  ounces,  the  gain  in  Africa 
alone  was  3,713,315  fine  ounces,  indicating  that 
elsewhere  collectively  there  was  a  decline  of  2,361,008 
fine  ounces,  the  retrogression  in  Australasia  being 
almost  wholly  responsible  for  it. 

The  tracing  of  the  annual  yield  of  gold  in  the  world 
to  its  place  of  ultimate  lodgment,  which  has  been 
made  a  feature  of  this  review  for  along  period  of  years, 
needless  to  say  has  been  carried  on  with  extreme 
difficulty  since  the  breaking  out  of  the  war  in  Europe. 
Prior  to  that  time,  with  conditions  normal,  our  in- 
vestigations met  with  very  satisfactory  results  and 
were  singularly  accurate.  But  immediately  after 
the  beginning  of  hostilities  privately  hoarded  gold 
began  to  come  out,  and  the  stock  of  the  metal  was 
further  increased  by  the  turning  into  bullion  of 
vessels,  jewelry,  &c.  In  fact  in  1915  and  1916  the 
stock  of  gold  in  the  Bank  of  Germany,  which  prac- 
tically has  no  sources  of  new  supply  from  within  the 
Empire,  was  considerably  added  to  in  just  that  way. 
In  the  late  year,  however,  with  that  means  of  increas- 
ing its  holdings  'practically  exhausted,  the  Bank 
sustained  a  loss  of  some  29  million  dollars.  Further- 
more, several  other  Continental  European  banks 
materially  reduced  their  holdings  of  the  metal.  The 
Bank  of  France,  for  instance,  lost  15  million  dollars, 
reflecting  the  transfer  of  the  metal  out  of  the  coun- 
try, presumably  to  Great  Britain,  and  from  thence  in 
large  part,  if  not  wholly,  to  the  United  States. 
Russia's  holdings  at  home,  too,  dropped  off  to  the 
extent  of  87  million  dollars  (taking  the  figures  as 
of  date,  October  29,  since  which  time  no  returns  have 
been  available  owing  to  the  political  upheaval), 
and  Italy's  stock  was  depleted  in  the  amount  of 
13  millions.  The  Netherlands  Bank,  on  the  other 
hand,  has  continued  to  gain,  its  holdings  of  the  metal 
at  the  close  of  the  year  exceeding  those  at  the  opening 
by  no  less  than  46  millions.  This  was  doubtless 
in  greatest  measure  drawn  from  Great  Britain.  The 
stock  of  gold  in  the  Bank  of  Spain  was  augmented 
by  fully  147  million  dollars  during  the  year,  the 
United  States  furnishing  much  the  greater  part  of 
it,  and  the  institutions  in  Sweden,  Denmark,  Norway 
and  Switzerland  collectively  added  19  millions  to 
their  holdings.  The  Bank  of  England  made  a  small 
gain — 21  millions — despite  the  forwarding  of  large 
amounts  of  the  metal,  via  Canada,  to  the  United 
States. 

.  The  net  gain  in  the  European  banks  above  dis- 
closed is  89  million  dollars,  this  following  a  decline 
of  190  million  dollars  in  1916,  which  succeeded  gains 
of  329  millions  in  1915  and  690  millions  in  1914.  In 
addition  to  this  increase  in  the  gold  holdings  of  the 
financial  institutions  of  Europe,  it  is  to  be  stated 
that  the  visible  stock  in  the  United  States,  as  com- 
piled by  the  Treasury  Department,  rose  $175,597,693 
in  1917,  the  general  stock  of  gold  coin  and  bullion 


in  the  country  at  the  close  of  the  year  having  been 
reported  as  $3,040,439,343,  against  $2,864,841,650 
on  Jan.  1.  This  addition  is  explained,  of  course,  as 
in  1916,  in  large  part  by  net  imports,  which  reached 
166  million  dollars,  a  total  very  much  less  than  the 
amount  that  came  either  directly  or  via  Canada  from 
Great   Britain. 

Summarizing  the  results  for  the  European  banks 
and  the  United  States  gives  us  a  net  augmentation 
in  gold  holdings  of  265  million  dollars.  But  we 
must  go  further  to  fully  cover  the  subject,  as  various 
sums  have  found  lodgment  in  localities  not  com- 
prehended above,  and  should  be  included.  Net 
exports  from  the  United  States  to  South  America, 
West  Indies,  Japan,  &c,  for  example,  account  for 
some  215  millions,  and  the  industrial  consumption 
of  gold  in  the  world  must  be  allowed  for  as  it  is 
largely  made  up  of  new  metal.  That  item  for  1916, 
as  estimated  by  the  United  States  Bureau  of  the 
Mint,  was  $55,936,356,  with  several  important 
countries  (Great  Britain,  France,  India,  Germany 
and  Russia  for  instance)  omitted  from  the  statement, 
the  total  as  given  covering  the  consumption  of  less 
than  5  million  dollars  outside  of  the  United  States. 
Accepting  that  estimate  as  applying  to  1917,  al- 
though it  probably  should  be  higher,  we  have 
accounted  for  the  absorption  of  536  million  dollars, 
or  an  amount  considerably  in  excess  of  the  produc- 
tion of  gold  in  the  world  in  1917,  and  indicating  that 
the  bringing  into  visible  channels  of  further  large 
sums  of  privately  hoarded  metal  was  a  feature  of 
the  year. 

Concrete  evidence  that  past  hoarding  was  not 
confined  to  Germany  and  less  enlightened  nations, 
is  now  being  furnished  by  the  "Tank"  campaign  in- 
augurated in  Great  Britain  to  bring  out  gold  from 
its  hiding  places.  Results  thus  far  attained  are 
taken  as  confirming  opinion  that  large,  if  not  im- 
mense, sums  of  gold  are  hoarded  in  the  country,  and 
the  desirability  of  some  plan  of  recoinage  as  a  means 
of  getting  it  out  (the  Government  to  pledge  itself 
against  any  confiscation  of  these  savings)  has  been 
suggested.  Indicating  how  successful  had  been  the 
"Tank"  bank  campaign  during  the  short  period  of  its 
operation  to  the  close  of  1917  we  observe  that 
English  advices  make  the  amount  of  gold  taken  in 
up  to  that  time  approximately  £23,000,000,  or  over 
110  million  dollars. 

Official  Details  from  Gold-Producing  Countries. 

From  the  returns  we  have  obtained  from  the  mines, 
mint  bureaus  and  other  official  and  semi-official 
sources,  respecting  gold  mining  in  1917,  we  are  able 
to  deduce  the  following: 

United  States. — A  somewhat  important  reduction  in  the 
yield  of  gold  from  the  mines  of  the  United  States  is  indicated 
by  the  preliminary  estimate  issued  jointly  by  the  Bureau  of 
the  Mint  and  the  Geological  Survey,  the  output  being  put  at 
393,468  fine  ounces  less  than  in  1916  and  802,015  fine 
ounces  smaller  than  in  1915.  The  output,  in  fact,  is  the 
smallest  since  1904,  and  all  the  leading  producing  States 
share  in  the  decrease  from  the  preceding  year,  with  the  losses 
in  Colorado  and  Nevada  the  greatest,  having  been  156,247 
fine  ounces  and  103,611  fine  ounces,  respectively.  A  very 
satisfactory  increase  is  indicated  in  Arizona,  where  the  min- 
ing of  copper  and  silver  advanced  appreciably  during  the 
year.  The  ounces  and  values  as  estimated  for  each  State 
in  1916  contrast  as  follows  with  the  final  figures  for  1915  and 
1914: 


GOLD 

PRODUCTION  IN  UNITED  STATES. 

Gold 

191/ 

'.'',<     (IZS. 

Value. 

Fine  ozs. 

\  o.lue. 

trie  ozs. 

1    -ue. 

771,828 

■  5,100 

928,075 

$19,185,000 

1,089,928 

<0,800 

California  .  . 

,006,969 

10,815,900 

I  063,302 

■  1,980,400 

1,090,731 

22,547,400 

733,911 

15,171,300 

780,037 

16,124,800 

■  08      1 

10,710,000 

South  Dakota 

357,619 

92,600 

301,444 

7,471 ,700 

35  1,145 

7,403,500 

181,720 

3,756,500 

209,3  6 

4 .328 ,400 

240.825 

4,978,300 

267,700 

5,533,:  00 

197,989 

4,092,800 

220,392 

4,555,900 

Utah 

175,133 

3,620,300 

186,679 

3,859,000 

189,045 

3.907,900 

334,894 

0.922,900 

438,505 

9,064,700 

574,874 

11,883,700 

34,419 

711,500 

51,195 

1,058,300 

56,628 

1,170,600 

SI  ,144 

1.077.400 

91,985 

1,901.500 

90,321 

1,867,100 

49*90 

1,025,100 

65,306 

1,350.000 

70.032 

1,460,100 

Washington  -  - 

21,030 

434,900 

28,087 

580,600 

22,330 

461,600 

South.   States 

1 ,682 

34 ,900 

2,797 

57,800 

10,803 

223,300 

Other  States. 

67,944 

1,404,400 

74,270 

1,535,300 

04,004 

1,335,500 

Total3 


.4,085,589  S84.456.600  4,479,057  $92,590,300  4,887,6043101,035,700 
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Africa. — A  moderate  loss  in  the  volume  of  gold  obtained 
from  the  mines  of  Africa  in  1917  is  denoted  by  the  returns 
at  hand.  In  every  month  of  the  year  with  the  exception  of 
May  there  was  a  smaller  return  from  the  Rand  workings  than 
in  the  corresponding  period  of  the  previous  year,  and  subse- 
quent to  June  the  output  was  also  less  than  in  1915.  In 
the  first  six  months  the  decrease  in  output  as  compared  with 
1916  was  only  52,405  fine  ounces,  but  for  the  last  half  of  the 
year  the  loss  was  204,268  fine  ounces.  For  the  twelve 
months,  therefore,  the  diminution  from  the  high-record  mark 
of  1916  was  256,673  fine  ounces.  The  output  of  the  Rand 
monthly  for  the  last  seven  years  is  subjoined: 


WITWATERSRAND    DISTRICT— FINE    OUNCES. 


Ounces. 
January. . 
February. 

March 

April 

May 

June 

July 

August  .. 
September 
October.  . 
November 
December 


1911. 

625.826 

585,863 

649,247 

638,421 

658,196 

657,023 

679,881 

682,405 

669,773 

677,923 

691,462 

680,782 


1912. 
709,280 
674 ,960 
796,755 
706,763 
746,948 
722,588 
735,941 
732,197 
716,495 
738.082 
727,699 
745,860 


1913. 

760,981 

702,394 

760,324 

755,858 

761,349 

716,267 

625,107 

697,686 

676.411 

687,515 

644,320 

642,786 


1914. 

621,902 

597,545 

657.708 

655,607 

689,259 

688,232 

703.136 

684,607 

677.063 

703,985 

685.450 

669,075 


1915. 
689,817 
653,213 
727,167 
717.225 
737,752 
727,924 
742,510 
749,572 
749,235 
769,798 
753,605 
755,101 


1916. 
759,852 
727,346 
768,714 
728,399 
751,198 
735,194 
733,485 
752,940 
744,881 
764.489 
756,370 
748,491 


1917. 

756,997 

696,955 

760,598 

717,598 

753,351 

732,799 

731,848 

731,405 

712,881 

724,846 

698,271 

697,137 


Totals .7,896,802  8.753.568  8,430,998  8,033,569  8,772,910  8.971,359  8,714,686 

Districts  of  the  Transvaal  outside  of  the  Rand  did  less  well 
than  a  year  earlier.  In  Rhodesia  production  decreased  from 
930,157  fine  ounces  to  834,000  fine  ounces,  and  from  West 
Africa,  Mozambique,  Madagascar,  &c,  the  collective  con- 
tribution to  the  world's  new  supply,  according  to  such  in- 
formation as  has  come  to  hand,  was  moderately  under  1916. 
Finally,  the  yield  of  the  whole  of  Africa  was  398,101  fine 
ounces  less  than  in  1916  and  283,411  fine  ounces  below 
1915.  The  subjoined  compilation,  which  covers  the  progress 
in  gold  mining  in  all  districts  of  Africa  since  1886,  requires 
no  further  explanatory  comment. 


AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 


Year— 
1887(part  yr.) 

1888 

1890 

1895 

1898 

1899 

1900 

1901 

1902 

1903 

1905 

1911 

1912 

1913 

1914 

1915 

1916. 

1917 


-WUwatersrand- 


-Other- 


Ounces. 

28,754 

190,266 

407,750 

1,845.138 

3,562,813 

3,360,091 

395,385 

238,995 

1,691.525 

2,859.479 

4,706,433 


£ 

122,140 

808,210 

1,732,041 

7,837,779 

15.134,115 

14,273,018 

1,679,518 

1.015,203 

7,185,260 

12,146,494 

19,991.658 


7,896.802  33.544,036 

8.753.568  37,182,795 
8,430.998  35,812,605 

8.033.569  34.124,434 
8,772,919  37,265,605 
8,971.359  38,107,000 
8,714,686  37,017,628 


Ounces. 

"~5b"666 

71,552 

270,000 

341,908 

305,784 

166,922 

235.701 

307,286 

458,183 

788,040 

1,469,199 

1,541,086 

1,609,420 

1,775,371 

1,825,492 

1,741,742 

1,600,314 


212.390 
303,939 
1,146,906 
1,452,357 
1,298,909 
709,051 
1,001,211 
1,305,299 
1,946,290 
3,347,436 
6,240.863 
6,546.225 
6,837,083 
7,541,421 
7,754,324 
7,398,572 
6,798,429 


-Total- 


Ounces. 
28,754 
240,266 
479.302 
2,115,138 
3,904,721 
3,665,875 
562,307 
474,696 
1,998,811 
3,317,662 
5,494,473  23, 
9.366,001  39, 
10,294,654  43 
10,040,418  42 
9,808,940  41, 
10,598,411  45 
10,713,101  45 
10,315,000  43 


1 

2 

8, 
16 
15, 

2 

2 

8, 
14 


£ 
122,140 
020,600 
035,980 
984,685 
586.472 
571,927 
388,569 
016,414 
490,559 
092,784 
339,094 
784,899 
729,020 
649,688 
665,855 
,019,929 
,506,472 
,816,057 


Australasia. — A  further  contraction  in  production  in  Aus- 
tralasia in  1917  (due  largely  to  the  poorer  grade  ores  in  the 
lower  levels,  as  well  as  to  some  extent  to  exhaustion)  is  indi- 
cated by  our  reports,  the  latest  year's  yield  being  little  more 
than  half  of  that  of  1909.  The  subjoined  table  indicates  the 
product  of  each  colony  and  the  total  of  all,  year  by  year, 
since  1899. 

PRODUCT   OF   GOLD    IN    AUSTRALASIAN    COLONIES— FINE   OUNCES 


New  So. 
Years.      Victoria.     Wales. 

1900 726,666  281,209 

1901 711,046  216,884 

1902 728,380  254,432 

1903 767,351   258,488 

1904 771,298  269,817 

1905 810,050  274,263 

1906 786,054  253,987 

1907 710,269  247,363 

1908 676,001   224,788 

1909 654,222  204,709 

1910 578,860  189,214 

1911 502,914   177,418 

1912 480,131   165,283 

1913 434,932   149,657 

1914 413.218   124,507 

1915 329.068   132,498 

1916 256,643   108,145 

1917 210,000     £0.000 

*  Partly  estimated . 

Canada. — A  falling  off  in  the  yield  of  gold  in  the  principal 
producing  districts  of  the  country  accounts  for  the  decrease 
in  the  output  of  gold  from  the  mines  of  Canada  in  1917.  As 
regards  the  1917  yield  of  the  mines,  Mr.  John  McLeish, 
Chief  of  the  Division  of  Mineral  Resources  and  Statistics, 
Department  of  Mines,  of  Canada,  on  such  information  as  is 
available,  estimates  the  output  at  $17,000,000,  or  822,376 
fine  ounces.  This  is  a  much  poorer  result  than  in  either 
1916  or  1915,  and  only  moderately  better  than  in  1914.  The 
course  of  gold  mining  since  1901  is  shown  in  the  following: 


Queens- 
land. 
855,959 
733,975 
653,362 
686,469 
624,917 
577,559 
493,120 
457,596 
452,451 
455,577 
440,784 
359,999 
317,946 
265,735 
248,395 
249,711 
215,162 
185,000 


Western 
Australia. 
1,438,659 
1,616,933 
1,769,176 
2,064,798 
1,985,230 
1,955,316 
1,794,542 
1,698,553 
1,648,505 
1,595,269 
1,470,632 
1,371,848 
1,282,654 
1,314,043 
1,232,977 
1,210,110 
1,061,398 
980,000 


New 
Zealand 
335,300 
412,868 
459,408 
479,738 
467,647 
520,040 
632,922 
477,303 
474,415 
472,464 
450.433 
426,813 
310,962 
343,595 
227,954 
422,825 
292,620 
275.000 


South 

Australia. 

26.458 

29,668 

23,662 

24,401 

17,913 

20,547 

14,078 

11,870 

14,500 

20,052 

7.108 

20,000 

6,592 

6.556 

7,052 

7,916 

4,180 

4,000 


Tasma- 
nia ,  &c 
65,710 
70.990 
60.974 
36,678 
60,000 
74,316 
50,888 
65,354 
60.453 
44,777 
40,434 
52.418 
43,310 
54,793 
47,049 
37,491 
16,626 
16,000 


Total  Aus- 
tralasia. 
3,729,961 
3,792,364 
3,949,394 
4.317,923 
4,196,822 
4.232,091 
3,925,597 
3,668,308 
3,551,113 
3,447,070 
3,177,465 
2,911,410 
2,606,878 
2,569,311 
2,301,152 
2,389,619 
1,954,774 
1,750,000 


CANADA'S  PRODUCTION  SINCE   1901. 


Vnlue.  Ounces. 

1902 $20,741 ,245  1,003,359 

1903 18,834,500  911,118 

1904 16,400,000  793,350 

1905 14,486,800  700.800 

1906 12,023,932  581,660 

1907 8,382,780  405.553 

1908 9.842,100  476,112 

1909 9,790.000  473,592 


Value. 

1910 $10,205,835 

1911. 9,781,077 

1912 12,648,794 

1913 16,598,923 

1914 15,983,007 

1915 18,936,971 

1916 19,234,976 

1917 17,000,000 


Ounces . 
493,708 
473,159 
611.8SK 
802,973 
773,178 
916,076 
930,492 
822,376 


is  obtained,  denote  that  the  yield  of  the  country  in  1917  was 
a  little  under  that  of  the  preceding  year,  the  decline  being 
largely  accounted  for  in  the  Champion  Reef  workings. 
The  details  for  the  last  seven  years  are  sppended: 


EAST    INDIA— GOLD    PRODUCTION    PRINCIPAL    MINES. 


1917. 
()  u  tic  a 

Champion  Reel 98,439 

Ooregura 90,685 

Mysore ...198,446 

Nundydroog 79,686 

Balaghat 19,929 

North  Anantapur 13,547 

Hutti,  &c 20,230 


1916. 

Ounces. 

114,586 
90,619 

197,258 
80,401 
17,725 
13,462 
27,025 


1915. 
Ounces. 

127.488 
86,643 

20T.981 
76,063 
16,083 
15,570 
26.768 


1914. 

Ounces. 

137,255 
96,261 

230,665 
79.924 
17,403 
13,350 
27,045 


1913. 

Ounces. 

133,375 
95,235 

232.100 
80,379 
17,495 
10,780 
19,745 


1912. 
Ounces. 
132,338 

92,177 
231,687 

86,995 

17,379 
7,271 

16.991 


1911. 
Ounces. 
123,195 

94,034 
230,135 

90,173 

17,027 
5,282 

13.723 


Totals 520,962  541.076  556.596  601,903  589,109  584.838  573.589 

Russia. — Such  information  as  is  at  hand  from  Russia,  and 
that  very  meagre,  indicates  that  production  is  gradually  de- 
clining, in  part  the  result  of  the  falling  off  in  yield  in  the 
Lena  River  district.  The  1915  figures  have  been  corrected 
to  conform  to  official  reports.  Later  results  are  estimated. 
Details  for  the  last  14  years  are  appended. 


RUSSIA'S  PRODUCTION  SINCE   1903. 


19C4 

1905 

1906 

1907 

1908 

1909 

1910 


Value. 
.$24,803,200 
.  22.291,600 
.  19,494,700 
.  26,684,000 
.  28.052,200 
.  32.381,300 
.  35,579.600 


Ounces. 
1.199,857 
1,078,356 
943,056 
1,290,840 
1,357,027 
1,566.448 
1,721,163 


1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 


Value. 

Ounces . 

$32,151,600 

1,555,333 

22,199,000 

1,073,875 

26,507,800 

1,282,313 

28.587,000 

1,382.897 

26,322,746 

1,273,362 

25,909,248 

1,253,362 

20,671,800 

1,000,000 

India. — The  returns  from   the   Colar  field,   from  which 
very  much  the  greater  part  of  the  East  Indian  gold  product 


Other  Countries. — With  the  restrictions  the  war  has  placed 
upon  the  sources  of  information  and  means  of  communica- 
tion in  Europe  it  is  not  to  be  expected  that  from  other  sec- 
tions of  the  Continent,  any  more  than  from  Russia,  reliable 
data  as  to  gold  production  can  be  secured  now.  France  and 
Austria  are  the  only  countries  to  be  credited  with  a  mention- 
able  yield,  and  with  both  involved  in  the  war  the  amount 
of  gold  secured  must  have  been  negligible.  In  Mexico, 
moreover,  conditions  have  not  been  conducive  to  increased 
activity  in  mining.  In  fact,  there  is  reason  to  believe  that 
in  1917  there  was  a  further  falling  off  in  output.  South  and 
Central  America,  on  the  other  hand,  it  is  to  be  presumed, 
contributed  a  little  more  largely  to  the  world's  new  stock  of 
gold  in  1917  than  in  1916.  But  "Other  Countries"  col- 
lectively, and  not  including  Mexico,  which  appears  sepa- 
rately in  our  compilation,  have  apparently  increased  their 
production  by  about  only  5,000  fine  ounces. 
Silver  Production  of  the  World 

In  making  investigation  as  to  the  production  of  silver  in  the 
world,  the  difficulties  encountered  in  following  the  course  of 
gold  mining  in  1917  are  greatly  increased .  The  estimate  of  the 
Bureau  of  the  Mint  covering  the  result  in  the  United  States 
is  available  as  usual,  and  it  shows  a  slight  decrease,  satisfac 
tory  gains  in  Arizona,  Colorado  and  Utah  having  been  more 
than  offset  by  a  declining  yield  in  Montana,  Nevada  and 
New  Mexico.  For  Canada  Mr.  McLeish  puts  the  silver 
yield  at  23,500,000  ounces,  or  some  2  million  ounces  less  than 
in  1916.  This  includes  practically  all  the  reliable  information 
we  have  at  hand  regarding  1917.  There  is  a  po'ssibility,  how 
ever,  that  elsewhere  there  has  been  some  increase  in  yield, 
stimulated  by  the  high  level  of  price  at  which  the  metal  has 
ruled.  The  price  of  silver  in  London  fluctuated  much  more 
widely  during  the  year  than  in  1916,  the  close  having  been 
at  43d.,  against  36J^d.  at  the  opening,  with  the  highest 
price  55d.,  on  Sept.  21  (the  highest  level  reached  since  1878), 
the  lowest,  35  ll-16d.,and  the  average  40.85d.  In  1916  the 
average  was  31.314d.,  or  9J^d.  lower,  and  the  averages 
in  earlier  years  were  23%d.  in  1915,  25  5-16d.  in  1914, 
27  9-16d.  in  1913,  28,l-32d.  in  1912,  24  19-32d.  in  1911, 
24  ll-16d.  in  1910  and  23  ll-16d.  in  1909 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871: 

SILVER.— WORLD'S  PRODUCTION  IN  OUNCES  AND  STERLING. 

Total. 
Australia.     Producers.  Total  Values 

Ounces.  Ounces.  Ounces  £  a 

10.230.046 
8.026.037 
9.682.856 
14.558.892 


Fine 
Ounces. 
1901.-- 
1902... 
1903... 
1904... 
1905... 
Total 


United 

States. 

Ounces. 
55.214.000 
55.500.000 
54.300,000 
57.682.800 
56.101.600 


Mexico. 

Ounces. 
57,656,549 
60,176.604 
70.499,942 
60.808.978 
65,040.866 


12.561.600 


All  Other 

Producers.  Total 

Ounces.  Ounces 

49,910.688  173,011.283 
39,060.842  162.763,483 
33.206.394  167.689.192 
31.144,596  164.195.266 
35.884.774  169.588.839 


19.598.934 
16.318,731 
17.292.944 
18.044.172 
19.652.878 


'01-05.278,798,400  314.182.938 


1906. 

1907 

1'..08 

1909 

1910 

Total 
1906-10. 

1911 

1912 

1913 

1914 

1915 


56.517.900 
56.514.700 
52.440.800 
54.721,500 
57.137,900 


65.225.268 
61,147,203 
73.664.027 
73.949,432 
71,372.974 


55,059,431  189.207.294  837.248.063 
14.237.246  39.660,226  165.640.640 
19.083.031  48,269,689  18S.014.623 
17.175.099  59.906.444  203,186.370 
16,359,284  66.185,417  211.215.633 
21,545,828    72.822.660  222,879,362 


90. 908.054 
21.308.978 
23,271.622 
20.636. i 16 
20.846.543 
22,926,393 


77.332.800  335.358.904 
60.399.400  79.032,440 
63,766,800  74.640,300 
66,801.500  70,703,828 
72,455.100  27.546.752 
74,961,075     39,570,151 


88.400.488  286,844.436  987.936.628  108.989,652 
16.578.421  69.362,583  225.372.844  23.094,547 
14.737.944  71.165,610  224,310.654  26.198,781 
18,128,577  68,273,938  223.907,843  25,714,416 
3,573.077  57,051,090  160,626,019  16,941.026 
4,295,755     60.023,519  178,850,500     17.605,596 


'11-15  .338.383.875  291.493.471     57,313,774  325.876.740  1013067,860  109.554.366 

1916 74.414,802     22,838,385       3,863,41.8     55,500,916  156,626,521     20,435,845 

1917  est.   74,244,500     25,000,000       4,200,000     58,000,000  161,444,500    27,479,872 


a  Values  of  silver  In  this  table  are  commercial  values  and  are  computed  on  the 
average  price  each  year  of  silver  as  given  by  Messrs.  SamueljMontagu  &  Co.,  Lon- 
don.    Value  of  £  In  this  table.  $4.8665. 
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WITHDRAWAL  BY  J.  P.  MORGAN  &  CO.  OF  WEEKLY 
OFFERINGS  OF  BRITISH  TREASURY  BILLS. 
The  withdrawal  of  the  weekly  offering  of  British  Treasury 
bills  by  J.  P.  Morgan  &  Co.  was  announced  on  Saturday 
last.  The  first  block  of  these  short-term  Treasury  bills 
was  offered  on  Aug.  22;  the  offerings  were  limited  to 
$15,000,000  weekly,  and  the  total  amount  outstanding  at 
any  one  time  was  not  to  exceed  $150,000,000.  As  a  matter 
of  fact,  the  amount  outstanding  never  reached  the  $150,- 
000,000  limit.  At  present  it  is  about  $100,000,000.  The 
sale  of  the  bills  was  originally  effected  on  a  discount  basis 
of  5J4%;  later  the  rate  was  increased  to  5J^%,  while  in 
recent  weeks  the  discount  basis  had  been  6%.  Sales  have 
taken  place  in  the  open  market  recently  on  a  5J^%  basis. 


BRITISH  GOVERNMENT  PAYS  OFF  LOAN. 

The  principal  and  interest  on  the  $100,000,000  one-year 
*>Vi°7o  secured  convertible  gold  notes  of  the  British  Govern- 
ment which  matured  yesterday  (Feb.  1),  are  being  paid  at 
the  office  of  J.  P.  Morgan  &  Co.  There  were  approximately 
$92,000,000  of  the  notes  outstanding,  the  balance  of  the 
$100,000,000  issue  being  accounted  for  by  conversion  and 
redemption  into  5^%  bonds  due  Feb.    1    1937. 

The  above  loan  is  part  of  a  total  issue  of  $250,000,000 
placed  in  this  country  in  January  1917  and  offered  to  the 
public  by  a  syndicate  headed  by  J.  P.  Morgan  &  Co.  The 
remaining  $150,000,000  will  mature  on  Feb.  1  1919. 


GREAT  BRITAIN'S  DAILY  WAR  BILL. 
Announcement  that  the  daily  average  of  national  expendi- 
tures of  Great  Britain  during  the  seven  weeks  ended  Jan.  19 
was  $37,585,000  was  made  by  Andrew  Bonar  Law,  Chan- 
cellor of  the  Exchequer,  in  the  House  of  Commons  on  Jan.  23. 


NATIONAL  WAR  DEBT  OF  FRANCE— BILL  INCREAS- 
ING SINKING  FUND  PAYMENTS.  H£ 

A  bill  raising  from  30,000,000  to  50,000,000  francs  the 
monthly  payments  constituting  the  special  sinking  fund  for 
strengthening  the  market  for  national  defense  loans  ifwas 
introduced  by  the  French  Minister  of  Finance  in  the  Chamber 
of  Deputies  on  Jan.  16. 

A  Paris  dispatch  of  Jan.  25  gave  the  following  from  the 
"Official  Bulletin  of  French  Information"  relative  to  the 
national  debt  of  France: 

The  Budget  Commission  of  the  Chamber  announces  that  the  civil  ex- 
penditure of  1918,  including  the  interest  on  the  national  debt,  amounts 
to  7,769,000,000  francs  ($1,553,800,000),  covered  by  budgetary  receipts 
up  to  7,539,000,000  francs. 

In  order  to  make  up  the  differences  the  Commission  purposes  300,000,000 
francs  of  new  revenues,  derived  particularly  from  the  levying  of  taxes  on 
transportation,  docking  taxes  and  the  suppression  of  fiscal  frauds. 

The  report  indicates  that  since  Aug.  1  1914  the  military  expenses  of 
France  have  reached  87,200,000.000  francs;  the  interest  on  the  national 
debt  10.700,000.000  francs;  civil  expenditures,  8,600,000,000  francs. 

This  situation  was  met  without  hesitation  in  the  following  manner: 
Keserves  and  issues  of  the  Treasury,  66,400,000,000  francs  in  France  and 
19,300,000,000  abroad;  postponed  payments,  5,400,000,000  francs. 

The  fiscal  measures  adopted  since  the  opening  of  hostilities  represent 
annually    even  in  wartime,  2.245,000,000  of  new  revenues. 


SUBSCRIPTIONS  TO  ITALY'S  FIFTH  WAR  LOAN. 

According  to  Rome  dispatches  of  Jan.  28,  the  subscrip- 
tions during  the  first  eleven  days  of  the  canvass  for  Italy's 
fifth  national  loan  totaled  $511,000,000.  Of  this  amount 
it  is  stated,  $304,000,000  was  in  cash. 


JAPAN  TO  LEND  GREAT  BRITAIN  $10,000,000  IN 
EXCHANGE  FOR  RUPEE  CREDITS. 

According  to  the  New  York  "Tribune"  of  Jan.  29,  Japan, 
in  return  for  credits  on  India  to  the  amount  of  30,000,000 
rupees,  has  arranged  to  lend  Great  Britain  $10,000,000  in 
addition  to  the  loan  of  $40,000,000  of  funds  on  deposit  in 
New  York  recently  made  in  exchange  for  British  Treasury 
bills.  The  rupee  credits,  it  is  stated,  are  needed  by  Japan  to 
offset  an  unfavorable  balance  of  trade  against  that  country 
brought  about  by  its  heavy  purchase  of  raw  materials  from 
India.     . 


DECREE  NULLIFYING  RUSSIAN  DEBTS. 
A  resolution  of 'confidence  in  the  Government  if  the  Na- 
tional Commissaries  atJPetrograd  is  reported  to  have  been 
adopted  on  Jan.  26  by  the' All-Russian  Congress  of  Soldiers' 
and  Workmen's  Delegates;  the  resolution  also  approves  all 
the  measures  enacted  by^the  Commissaries.  The  Congress 
\ikewise   approved   declarations   of   the   Central   Executive 


Committee,  which  the  dissolved  Constituent  Assembly  had 
rejected,   as   follows: 

1.  Making  valid  the  transfer  of  land. 

2.  The  giving  of  control  to  the  workmen. 

3.  The  establishment  of  a  Soldiers'  and  Workmen's  republic,  and, 
ultimately,  the  federation  of  Soldiers'  and  Workmen's  republics. 

4.  The  nationalization  of  banks  and  the  repudiation  of  national  debts. 

M.  Zalkind,  assistant  to  Foreign  Minister  Trotzky,  in 
explanation  of  the  last  measure  ,  is  said  to  have  stated  to 
the  Associated  Press: 

This  measure  has  been  passed  in  principle  and  it  has  become  a  law,  but 
its  enforcement  is  in  the  hands  of  the  National  Commisaries.  If  they  find 
it  expedient ,  necessary  or  desirable  they  have  the  right  to  refuse  to  pay  the 
debts. 

The  approval  by  the  Constituent  Assembly  of  the  decree 
calling  for  the  repudiation  of  foreign  debts  and  the  invali- 
dating of  all  State  loans  made  by  the  "Governments  of  Rus- 
sian land  owners  and  of  the  Russian  bourgeoisie"  was  re- 
ported in  our  issue  of  Saturday  last,  page  368.  The  decree 
was  put  before  the  Assembly  by  the  Executive  Committee 
of  the  Soldiers'  and  Workmen's  Delegates  which  was  ex- 
pected to  promulgate  the  decree,  but  determined  that  it 
was  better  to  permit  the  Constituent  Assembly  to  pass  on  it. 
The  decree  provides: 

1.  For  the  annulment  of  all  State  loans,  on  which  it  is  declared  the  De- 
cember coupons  shall  not  be  paid. 

2.  For  the  annulment  of  all  guarantees  given  by  the  Government  for  the 
payment  of  open  loans  advanced  by  institutions  and  companies. 

3.  For  the  annulment,  without  exception,  of  all  foreign  loans. 

4.  That  short-term  bond  issues  of  the  State  Treasury  are  valid,  but  that 
no  interest  on  them  shall  be  paid,  although  they  may  remain  in  circulation 
the  same  as  bank  notes. 

5.  That  persons  in  moderate  circumstances  who  possess  interior  loans 
to  a  value  not  exceeding  10,000  rubles  face  value,  shall  receive  from  the 
State  a  life-long  annuity  equal  to  the  interest  on  the  securities. 

6.  That  citizens  possessing  such  annulled  securities  for  a  sum  exceeding 
10,000  rubles  shall  not  receive  any  recompense  whatsoever. 

7.  That  deposits  in  State  savings  banks  and  interest  on  them  shall  be 
decreed  inviolate.  All  securities  or  annulled  loans  which  belong  to  savings 
banks  shall  be  replaced  by  an  acknowledgment  of  debt  delivered  by  the 
Russian  Peasants'   and  Workmen's   Republic. 

8.  That  rules  shall  be  formulated  to  reimburse  and  prevent  loss  to  co- 
operative, municipal,  democratic,  and  other  societies  who  possess  repu- 
diated securities,  if  it  is  proved  they  were  obtained  before  the  publishing 
of  the  present  decree. 

Other  conditions,  it  is  said,  propose  a  council  of  national 
economics  to  direct  the  execution  of  the  decree,  with  the 
assistance  of  the  State  Bank,  which  must  register  the  owners 
of  State  securities.  It  is  provided  also  that  special  commis- 
sions shall  be  formed  to  decide  the  financial  status  of  citi- 
zens, these  commissions  to  be  empowered  to  annul  com- 
pletely all  savings  not  obtained  by  means  of  labor,  even 
should  such  savings  not  exceed  the  sum  of  5,000  rubles. 
They  also  are  to  determine  what  organizations  shall  be  con- 
sidered   democratic. 


SEIZURE  OF  GOLD  IN  RUSSIA. 

On  Jan.  29  it  was  stated  that  the  People's  Commissaries 
had  decreed  a  State  monopoly  of  gold.  Gold  articles 
weighing  over  sixteen  zolotnik,  ninety-six  of  which  go  to 
make  up  the  Russian  pound,  belonging  to  private  persons 
or  shops  must  be  handed  over  to  the  State  at  fixed  prices. 
They  will  be  confiscated  unless  delivered  within  a  month. 
Informers  will  receive  one-third  the  value  of  the  articles. 

Churches,  museums,  and  other  public  institutions  are 
required  to  place  their  gold  articles  at  the  disposals  If  the 
State. 


PROPOSED  SEIZURE  OF  RUMANIAN  GOLD  BY  RUSSIA. 
According  to  a  London  dispatch  of  Jan.  29  Leon  Trotzky, 
Bolshevik  Foreign  Minister,  announced  to  the  Congress  of 
Workmen's  and  Soldiers'  Delegates  on  Jan.  26  the  decision 
of  the  Government  respecting  reprisals  against  Rumania. 
These  include,  according  to  a  dispatch,  the  breaking  off  of 
diplomatic  relations,  the  seizure  of  Rumanian  gold  reserves 
in  Moscow  and  the  outlawing  of  Lieutenant-General  Stcher- 
batcheff,  the  former  commander-in-chief  on  the  Rumanian 
front.  Trotzky  is  said  to  have  stated  that  the  Rumanian 
gold  reserve  amounted  to  $600,000,000  and  that  the  cus- 
todian of  this  fund  had  been  placed  under  arrest.  The  dis- 
patch   added: 

It  is  understood  that  General  Stcherbatcheff  has  been  co-operating  with 
the  Rumanians  in  disarming  Russians  in  Rumania  and  Bessarabia. 

A  Reuter  dispatch  from  Petrograd  dated  Monday  says  that  the  Ru- 
manian Legation  received  ten  hours'  notice  to  leave  Russia  and  would  start 
for  Stockholm  at  midnight.  tiM 


J.  P.  MORGAN  TO  RECEIVE  TENDERS  FOR  INTERNAL 
GOLD  LOAN  OF  ARGENTINE  GOVERNMENT. 
Announcement  by  J.  P.  Morgan  &  Co.  that  they  were 
prepared  to  receive  tenders  for  the  amortization  of  601,224 
Argentine  gold  dollars  nominal  of  the  Argentine  Govern- 
ment 5%  internal  gold  loan  of  1909  was  made  on  Jan.  29. 
Payments  for  bonds  accepted  will  be  made  from  March  5 
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to  April  5  1918.  Tenders  for  the  sale  of  bonds  with  coupons 
due  Sept.  1  1918  at  a  price  to  be  stated  in  the  tender,  must 
be  lodged  not  later  than  12  o'clock  noon  Feb.  19  with  J.  P. 
Morgan  &  Co.  Tenders  will  be  received  also  in  Paris  by 
the  Banque  de  Paris  et  des  Pays  Bas;  in  London  by  Baring 
Brothers  &  Co.,  Ltd.,  and  in  Buenos  Aires  by  the  Credito 
Publico  Nacional.  Each  bond  has  a  par  value  of  973  U.S. 
gold  dollars,  and  tenders  must  be  made  at  a  flat  price  under 
par  expressed  in  dollars  per  bond.  Forms  of  tender  may  be 
obtained  on  application  to  J.  P.  Morgan  &  Co. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 
Dec.  31  .1917.  Nov.  30  191/.  June  30  1914. 
Gold  and  subsidiary  coin —  .$  $  g 

In  Canada 55,348.784        54,531,971         28,948,841 

Elsewhere 26,b84,073         28,647,758         17,160,111 

Total 82,032,857  83,179,729  46,108,952 

Dominion  notes 167,509,121  165,515,137  92,114.482 

Deposit  with  Minister  of  Finance 

for  security  of  note  circulation  5,769,631  5,764,060  6,667,568 

Deposit  in  central  gold  reserves  97,270,000  91,120,000  3,050,000 

Due  from  banks 191,400,677  195,452,8i3  123,608,936 

Loans  and  discounts 1,016,241,854  i.010,028,235  925,681,966 

Bonds,  securities,  &c. 468,406  273  470  128  272  102  344  120 

Call  and  short  loans  in  Canada  71779  020  72,178,345  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada.. -  134,483,482  139,832,552  137,120,167 

Other  assets 88,270,706  87,071,480  71,209,738 

Total 2,323,163,621  2,320,270,623  1,575,307,413 

LIABILITIES. 

#  36  3d 

Capital  authorized 18y,866,666  189,866,666  192,866,666 

Capital  subscribed 112,091,466  112,088,966  115,434,b66 

Capital  paid  up 111,673,776  111,669,770  114,811,775 

Reserve  fund 114,100,693  114,046,753  113,368,898 

Circulation 192,923,824  196,135,810  99,138,029 

Government  deposits-.. 82,780.074  90,470,598  44,453,738 

Demand   deposits 744,220,975  714,514,375  495,067,832 

Time  deposits 995,978,013  1,008,657,874  663,650.230 

Due  to  banks 33,508.646  34,502,346  32,426,404 

Bills  payable 3,479,765  3,387,855  20,096,365 

Other  liabilities 28,842,025  30,432,301  12,656,085 

Total,   not  including  capital 

or  reserve  fund 2,081,733.322  2,078,101,159  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


U.    S.    FIRMS   AUTHORIZED    TO    ACCEPT   "ENEMY" 

RENTALS. 
The  War  Trade  Board  on  Jan.  24  authorized  branches  of 
American  corporations  and  other  American  houses  estab- 
lished and  engaged  in  business  in  neutral  countries,  or  in 
countries  associated  with  the  United  States  in  the  war,  in 
cases  where  a  lease  has  been  made  without  knowledge  of  the 
"enemy"  character  of  the  tenant  or  landlord,  as  the  case  may 
be: 

1.  To  receive  rent  from  "enemies"  or  "allies  of  enemies"  where  refusal 
to  accept  the  same  will  result  iu  failure  to  collect  the  debt. 

2.  To  pay  rent  to  "enemies"  or  "allies  of  enemies"  where  refusal  to  pay 
the  same  will  result  in  forfeiture  of  the  lease  or  damages. 

Provided  that  a  report  of  every  such  lease  shall  be  mailed  to  the  War 
Trade  Board  at  Washington,  D.  C,  after  the  discovery  cf  such  "enemy" 
interest.  Such  report  shall  state  the  date  when  the  lease  was  made,  the 
date  when  the  lease  expires,  the  amount  of  rental  payable,  the  name  or 
names  of  the  "enemy"  tenant  or  landlord,  as  the  case  may  be,  and  the 
names  of  other  parties  to  the  lease. 


FOREIGN  BRANCHES  OF  U.  S.  COMMERCIAL  HOUSES 
AUTHORIZED  TO  ACCEPT  ENEMY  ENDORSEMENTS. 
The  War  Trade  Board  announced  on  Jan.  27  that  it  had 
authorized  branches  of  United  States  corporations  and  other 
American  houses,  established  and  engaged  in  business  in 
neutral  countries  or  in  countries  associated  with  the  United 
States  in  the  war  to  accept  commercial  paper  endorsed  by 
"enemies"  or  "allies"  of  enemies,  where  refusal  to  accept 
same  may  result  in  failure  to  collect  the  debt.  The  an- 
nouncement of  the  Board,  indicating  other  privileges  granted 
by  it  to  foreign  branches  of  United  States  commercial  houses, 
follows: 

The  War  Trade  Board  has  authorized  branches  of  United  States  corpora- 
tions and  other  American  houses,  established  and  engaged  in  business  in 
neutral  countries,  or  in  countries  associated  with  the  United  States  in  the 
war — 

1.  To  receive  in  payment  of  indebtedness,  and  to  collect  drafts  or  checks 
drawn  or  endorsed  by  "enemies"  or  "allies  of  enemies"  where  refusal  to 
accept  the  same  may  result  in  failure  to  collect  the  debt. 

2.  To  pay  drafts  or  checks  drawn  in  favor  of,  or  endorsed  by,  "enemies" 
or  "allies  of  enemies"  where  refusal  to  pay  the  same  will  result  iu  a  viola- 
tion of  law  or  commercial  obligation. 

3.  To  receive  for  collection  drafts  or  checks  drawn  by,  or  accepted,  or 
endorsed  by  "enemies"  or  "allies  of  enemies";  and 


4.  To  become  a  party  to  clearing  house  transactions  in  the  ordinary  course 
of  business  where  an  "enemy"  or  "ally  of  enemy"  may  be  a  member  of  such 
clearing  house; 

Provided  that  a  written  report  of  every  such  transaction  of  trade  with 
the  "enemy"  or  "enemy  allies"  shall  be  mailed  to  the  War  Trade  Board, 
Washington,  D.  C,  on  the  fifth  day  of  each  month,  covering  the  trans- 
actions of  the  preceding  calendar  month  under  1,  2  and  3  above.  Such 
report  must  state  the  dates  of  the  respective  transactions,  the  respective 
names  of  the  drawers,  drawees  and  endorsers,  and  the  respective  amounts 
of  the  drafts  and  checks  involved.  Any  United  States  corporation  or 
other  American  house  joining  a  clearing  house  under  4  above  shall  imme- 
diately mail  to  the  War  Trade  Board,  Washington,  D.  C.  a  statement  of 
the  facts  hi  the  case.  


INSTITUTIONS   ADMITTED    TO   FEDERAL    RESERVE 

SYSTEM. 
Among  the  institutions  recently  admitted  to  membership 
in  the  Federal  Reserve  system  are  the  Lincoln  TrustCom- 
pany    of  New    York,  the  State  Street  Trust  Companyof 
Boston  and  the  Home  Bank  &  Trust  Company  of  Chicago . 


C.  E.  SPENCER,  JR.,  ELECTED  DEPUTY-GOVERNOR 
BOSTON  FEDERAL  RESERVE  BANK. 

Charles  E.  Spencer,  Jr.,  Treasurer  of  the  Colonial  Trust 
Co.  of  Waterbury,  Conn.,  has  been  elected  Deputy-Gov- 
ernor of  the  Federal  Reserve  Bank  of  Boston;  he  assumed 
his  new  duties  Feb.  1.  Mr.  Spencer  is  a  native  of  New 
Jersey;  his  banking  career  began  with  the  National  Bank 
of  New  Jersey  of  New  Brunswick.  At  the  age  of  22  he 
entered  the  National  Bank  of  Commerce  in  New  York. 
The  following  year  he  went  with  the  National  Bank  of  Com- 
merce in  Kansas  City,  Mo.  Later  he  returned  to  New 
York  to  accept  a  position  with  the  Trust  Company  of 
America.  In  1906  he  was  appointed  Assistant  Treasurer 
of  the  Colonial  Trust  Co.  of  Waterbury  and  in  1911  became 
its  Treasurer.  Mr.  Spencer  is  a  member  of  the  Executive 
Committee  of  the  Morris  Plan  Company. 

William  N.  Kenyon,  heretofore  with  the  Massachusetts 
Trust  Co.  of  Boston,  has  been  made  an  Assistant  Cashier 
of    the   Federal    Reserve   Bank   of   Boston. 


RESIGNATION  OF  C.   J.  RHOADES  AS  GOVERNOR  OF 
PHILADELPHIA  FEDERAL  RESERVE  BANK. 

C.  J.  Rhoades  has  resigned  as  Governor  of  the  Federal 
Reserve  Bank  of  Philadelphia,  his  resignation  to  take  effect 
as  soon  as  his  successor  is  elected.  Mr.  Rhoades  will  take 
up  Y.  M.  C.  A.  work.  He  has  been  Governor  of  the  bank 
since  it  began  business  in  1914.  It  is  expected  that  he  will 
first  go  to  New  York  temporarily,  and  later  probably  to 
France  in  the  Y.  M.  C.  A.  work. 


C.  C.  HARRISON  CLASS  C  DIRECTOR  OF  PHILADEL- 
PHIA FEDERAL  RESERVE  BANK. 
Charles  Custis  Harrison  has  become  a  Class  "C"  Director 
of  the  Federal  Reserve  Bank  of  Philadelphia.  He  will  serve 
during  the  unexpired  term  of  J.  Davis  Brodhead.  Mr. 
Harrison  was  at  one  time  a  Director  of  the  Reading  Com- 
pany and  was  for  many  years  Provost  of  the  University  of 
Pennsylvania.      


COMPTROLLER  OF  CURRENCY  WILLIAMS'  ANNUAL 
REPORT— DECLINE  IN  EARNING  CAPACITY 
OF  PUBLIC  UTILITIES. 
In  his  annual  report,  made  public  on  Jan.  31,  the  Comp- 
troller of  the  Currecny,  John  Skelton  Williams,  reviewing 
briefly  the  financial  and  business  conditions  during  the  year, 
the  inflation  in  commodity  prices,  and  the  depression  in 
securities,  declares  that  the  enactment  of  emergency  laws, 
entrusting  the  President  with  powers  unexampled  in  this 
country  to  fix  prices  for  food,  fuel,  &c,  has  averted  calami- 
ties which  no  financial  system,  however  strong  or  powerful 
could  have  prevented  or  overcome.  He  predicts  that, 
with  the  return  of  peace,  we  may  look  forward  to  an  era  of 
great  activity  and  development  in  the  work  of  rebuilding 
and  equipping,  with  the  implements  and  equipments  of 
peace  and  industry,  the  countries  now  engaged  in  unpre- 
cedented destruction.  Attention  is  called  in  the  report 
to  the  decline  of  earning  capacity  of  public  utility  corpora- 
tions and  the  consequent  shrinkage  in  the  value  of  their 
securities.  The  danger,  the  Comptroller  insists,  is  a  real 
one,  which  should  stimulate  the  efforts  of  Congress  and  of 
every  patriotic  citizen.  Upon  the  efficiency  and  strength 
of  these  corporations,  he  says,  we  are  largely  dependent  for 
speed  and  success  in  preparing  for  and  prosecuting  the  war. 
With  an  increase  in  the  cost  of  labor  and  of  all  materials 
necessary  for  operation  and  upkeep,  increasing  demands  are 
being  made  upon  them  for  quicker  service  and  greater  facilities- 
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The  first  and  most  direct  relief  to  the  public  utilities  cor- 
porations can  be  given,  he  thinks,  by  the  State  public 
utilities  commissions  and  municipal  and  local  authorities 
understanding  the  necessities  of  war  and  realizing  that  the 
more  promptly  its  burdens  are  accepted  the  sooner  they  will 
be  lifted.  He  bespeaks  forbearance  and  consideration  by 
the  State  commissions  and  municipal  authorities,  and  com- 
ments upon  the  importance  of  permitting  charges  for  ser- 
vices which  "will  keep  in  them  the  breath  of  solvency, 
protect  their  owners  against  unjust  loss,  and  give  them  a 
basis  of  credit  on  which  they  may  obtain  the  funds  with 
which  to  meet  the  strain  put  on  them  by  the  Government's 
needs."  The  breaking  down  of  these  corporations  would 
be  a  national  calamity.  He  also  expresses  the  hope  that 
the  Congress  may  give  early  consideration  to  some  measure 
to  provide,  directly  or  indirectly,  for  advance  of  funds  on 
some  conservative  basis  to  such  of  these  corporations  as 
need  help  most  urgently,  so  that  they  may  give  adequate 
service  to  the  Government.  The  remedy,  he  concedes, 
would  be  unusual — but  the  times  are  unusual.  The  amount 
of  railroad  and  other  public  service  bonds  owned  by  the 
national  banks  June  20  1917  was  reported  at  $763,000,000. 
This,  the  Comptroller  says,  is  equal  to  approximately  70% 
of  the  capital  stock  of  the  banks. 

In  expressing  the  hope  that  corporations  may  receive  con- 
siderate treatment  from  State  and  municipal  authorities, 
the  Comptroller  says  it  is  of  equal,  if  not  still  greater,  im- 
portance that  corporations  should  not  become  the  prey  of 
any  profiteers,  whether  those  who  supply  materials  needed 
for  operation  or  who  furnish  the  funds  and  capital  required 
for  needed  extensions  and  enlargements  or  for  renewals  of 
existing  issues.  The  bankers,  he  says,  who  selfishly  exact 
a  9  or  14%  rate,  as  interest  or  commission,  from  clients, 
whether  individuals  or  corporations,  for  high  grade  issues 
which  in  peace  times  they  would  have  been  glad  to  take  at 
6%,  are  paving  the  way  for  the  just  condemnation  of  pa- 
triotic men.  The  Comptroller  shows  that  in  th«  past  three 
calendar  years  the  aggregate  balance  of  trade  in  our  favor 
has  exceeded  eight  billion  dollars.  We  have  imported  about 
a  billion  dollars  of  gold;  have  practically  paid  off  the  five 
billions  which  we  owed  at  the  outbreak  of  the  war  in  the 
shape  of  American  securities  held  abroad;  and  have  loaned 
over  wo  billions  in  various  foreign  countries  exclusive  of 
the  large  advances  made  by  our  Government  to  the  Allies. 
A  summary  of  some  of  the  other  leading  features  of  the  re- 
port is  furnished  as  follows: 

National  Banks  Increasingly  Stronger,  Safer,  and  More  Law-Abiding. 

The  national  banks  of  the  United  States,  says  the  Comptroller,  are 
stronger,  safer,  and  more  closely  observant  of  the  laws  and  more  effi- 
ciently managed  than  ever  before.  This  encouraging  fact,  he  declares,  is 
espeically  impressive  and  important  now  while  the  life  of  the  nation  and 
the  great  alliance  of  which  we  are  a  part  depend  so  largely  upon  our  ability 
to  furnish  the  enormous  financial  resources  indispensible  for  victory. 

Their  resources — $18,553,197,000 — exceed  by  $2,009,698,000  the  great- 
est resources  ever  before  reported,  and  are  $2,527,878,000  greater  than  the 
combined  resources  of  all  the  State  banks  (doing  a  commercial  business) 
and  of  all  reporting  private  banks  and  trust  companies  as  of  June  20  1917, 
the  latest  date  as  of  which  State  bank  returns  have  been  compiled. 

Growth  of  National  Banks  Under  Federal  Reserve  System. 

The  latest  statement  of  condition  prior  to  the  inauguration  of  the  Fed- 
eral Reserve  System  was  that  of  Oct.  31  1914  when  the  resources  of  the 
national  banks  were  11,492  million  dollars.  After  three  years  operation 
under  the  Federal  Reserve  Act  the  resources  on  Nov.  20  1917,  are  reported 
to  be  18,553  millions,  an  increase  of  7,060  millions,  or  61%. 

The  report  just  prior  to  the  inauguration  of  the  Federal  Reserve  System 
of  all  State  banking  institutions  was  for  June  30  1914  when  the  resources 
of  all  reporting  State  banks  and  trust  companies  amounted  to  15,489 
millions.  The  date  of  the  last  compilation  of  State  banking  statistics  was 
June  20  1917  when  their  resources  were  20,838  millions,  an  increase  of 
34%.  While  the  average  increase  in  resources  of  all  banks,  both  State 
and  national,  was  45%,  the  national  banks  increased  61%,  and  the  State 
banks  and  trust  companies  only  34%  in  the  three-year  period  referred  to. 

This  Country  the  Dominating  Banking  Power  of  the  World. 

The  banking  power  of  the  United  States,  represented  by  capital,  sur- 
plus, profits,  circulation,  and  deposits  of  national  banks  and  other  reporting 
banks  and  trust  companies,  including  also  the  paid-in  capital  and  deposits 
of  the  twelve  Federal  Reserve  banks,  is  now  estimated  at  37,529  million 
dollars,  having  increased  by  14,348  million  dollars  since  the  commencement 
of  the  present  Administration. 

The  banking  power  of  the  world  in  1890  was  estimated  by  Mulhall  at 
15,558  million  dollars.  The  banking  power  of  this  country  is  now  214  times 
as  great  as  the  banking  power  of  the  whole  world,  according  to  Mulhall,  as 
late  as  1890.  The  banking  power  of  the  United  States  now  is  more  than 
seven  times  as  great  as  in  1890. 

The  Comptroller  gives  warning  that,  with  the  immense  development  of 
our  financial  resources,  our  duties  and  responsibilities  have  grown  propor- 
tionately. Upon  us  now  devolves  the  task  of  supplying  not  only  our  own 
vital  needs,  but  of  keeping  ourselves  strong  and  ready  to  meet  the  demands 
which  are  being  and  will  continue  to  be  made  upon  us  by  our  Allies  in  the 
world  struggle.  It  is,  he  points  out,  of  supreme  importance  that  allure- 
ments of  profit  from  commerce  or  industry  in  this  country  or  in  neutral 
countries,  for  purposes  not  essential  to  our  success  in  the  war,  should  not 
induce  us  to  divert  or  dissipate  the  capital  or  financial  resources  of  our 
people. 

This  country  has  become  the  great  financial  reservoir  and  banking  head- 
•quarters  of  the  world  and,  in  large  measure,  the  dependence  of  those  great 


financial  nations  whose  enterprise  in  the  past  had  provided  so  largely  the 
capital  for  the  commerce  and  industries  of  two  hemispheres,  and  who  now 
look  to  us  to  supply  to  so  great  an  extent  the  sinews  of  war,  as  well  as  the 
needs  of  industry  and  world  commerce. 

Five  State  Bank  and  Trust  Company  Failures  for  Each  National  Bank  Failure 
in  Past   Twenty   Years. 

Comparative  statistics  in  regard  to  the  failures  of  State  and  national 
banks  in  the  past  20  years  show  that  of  the  1 ,339  State  and  national  bank 
failures  reported  for  this  period,  1,119  were  State  banks  and  trust  com- 
panies, and  only  220  were  national  banks. 

In  1897  there  were  5,847  reporting  State  banks,  estimated  to  represent 
90%  of  the  total  number,  with  resources  of  4,258  million  dollars,  and  there 
were  in  operation  3,610  national  banks  with  liabilities  of  3,563  million 
dollars. 

The  liabilities  of  State  banks  which  failed  in  this  period  were  placed  at 
$507,000,000;  of  national  banks  at  only  $156,000,000. 

The  resources  of  the  20,319  State  banks  and  trust  companies  reporting 
in  June  1917  were  20,836  million  dollars,  and  of  the  7,604  national  banks 
at  the  same  time,  16,151  million  dollars. 

Twenty  Years'  Growth  of  National  Banks. 
Oct.  5  1897  the  total  resources  of  the  national  banks  were  3,705  million 
dollars.  Aug.  22  1907  they  amounted  to  8,390  million  dollars;  and  on 
Nov.  20  1917  they  aggregated  18,553  million  dollars — an  increase  in  ten 
years  of  more  than  ten  billion  dollars,  about  three-fourths  of  the  increase 
since  1907  having  taken  place  in  the  last  five  years. 

Proportion  of  Loans  to  Deposits  and  Deposits  to  Capital. 

The  proportion  of  loans  to  deposits  Oct.  5  1897  was  82.11%;  Aug.  22 
1907,  76.99%;  and  on  Nov.  20  1917,  only  64.43%. 

In  1897  the  deposits  of  national  banks  amounted  to  four  times  their 
capital;  in  1907  to  six  and  three-fourths  times  their  capital;  and  on  Nov. 
20  1917,  the  deposits  of  the  national  banks  amounted  to  thirteen  and  one- 
half  times  their  capital,  and  nearly  eight  times  their  aggregate  capital  and 
surplus. 

New  Charters  and  Liquidations. 

During  the  twelve  months  ending  Oct.  31  1917,  applications  were  re- 
ceived for  326  new  national  bank  charters  with  capital  of  $20,715,000,  as 
compared  with  223  applications  with  proposed  capital  of  $11,285,000  the 
previous  year.  During  the  year  30  applications  for  charters  were  refused, 
as  compared  with  16  applications  refused  the  year  before;  and  147  new  ap- 
plications were  under  consideration  at  the  close  of  the  report  year. 

Earnings  of  National  Banks  Exceed  All  Previous  Years. 
National  banks  submit  their  statements  of  earnings  and  expenses  semi- 
annually Dec.  31  and  June  30.  For  the  twelve  months  ending  June  30 
1917,  the  gross  earnings  were  $667,406,000,  an  increase  of  $76,764,000  over 
the  previous  year;  and  net  earnings  were  $191,321,000,  an  increase  of 
$36,778,000,  or  23%.  $125,538,000  was  disbursed  in  dividends,  an  in- 
crease of  $10,813,000,  or  an  average  of  11.61%  on  capital  stock. 

National  Bank  Failures. 

During  the  twelve  months  ending  Oct.  31  1917  only  seven  national  banks 
failed  and  were  placed  in  the  hands  of  receivers.  The  previous  year  there 
were  thirteen  national  bank  failures. 

The  losses  to  depositors  from  failed  national  banks  during  the  past  three 
years  have  amounted  to  only  about  three  one-thousandths  of  1%;  while 
similar  losses  for  the  thirty-three  years  prior  to  1914  averaged  annually 
twenty-eight  one-thousandths  of  1%.  This  great  reduction  in  the  per- 
centage of  losses  to  depositors  was  due  largely  to  the  enforcement  of  the 
laws  and  the  thoroughness  of  bank  examinations. 

Guarantee  of  Bank  Deposits  Recommended. 
The  Comptroller  recommends  to  Congress  the  enactment  of  a  law  to 
provide  for  the  guarantee  of  all  deposits  in  national  banks  where  the  amount 
to  the  credit  of  each  individual  is  $5,000  or  less.  He  says  the  greatest 
misery  resulting  from  bank  failures  has  been  suffered  by  the  poorer  classes 
whose  deposits  in  banks  represent  their  entire  savings.  He  believes  the 
guarantee  of  deposits  will  bring  much  hoarded  money  from  hiding  places 
into  circulation,  and  that  the  guarantee  by  the  Government  will  contribute 
immensely  to  the  comfort  and  peace  of  mind  of  small  investors  while  not 
eliminating  competition,  for  depositors  with  balances  of  over  $5,000  will 
continue  to  discriminate  in  favor  of  those  banks  which  are  honestly  and 
efficiently  run. 

Exemption  From  State  Taxation  of  National  Banks  Whose  Capital  Is  Invested 

in  Government  Bonds. 

Although  the  capital  of  individuals  invested  in  United  States  Govern- 
ment bonds  is  exempt  from  taxation,  the  shares  of  national  banks,  even 
though  the  entire  capital  of  the  bank  may  be  invested  in  bonds  of  the 
Government,  are  still  liable  to  State  taxation. 

It  is  recommended  that  Section  5219,  U.  S.  R.  S.,  be  amended  so  that, 
in  determining  the  value  of  the  shares  of  national  banks  for  purposes  of 
State  taxation,  the  par  value  of  any  bonds  or  other  interest  bearing  obliga- 
tions of  the  United  States  Government  owned  by  the  national  bank  shall 
be  deducted  from  the  bank's  assets.  Such  a  provision  would  materially 
increase  the  value  of  United  States  Government  bonds  as  an  investment 
for  the  national  banks. 

To  Authorize  National  Banks  to  Subscribe  to  Red  Cross. 

The  Comptroller  recommends  that  national  banks,  during  the  period 
of  the  war,  be  authorized  to  subscribe,  through  their  Boards  of  Directors, 
to  the  Red  Cross  for  war  purposes. 

Another  recommendation  relates  to  the  restriction  of  the  use  of  "debit 
slips"  or  "charge  tickets,"  looseness  in  connection  with  which  has  resulted 
in  heavy  losses  during  the  past  year  to  various  banks. 

Other   Legislation   Recommended. 
The  Comptroller  repeats  the  recommendations  for  amendments  to  the 
national  bank  Act,  made  in  previous  reports,  urging  that  if  these  amend- 
ments and  certain  others  embraced  in  this  year's  report  should  be  carried 
out,  national  bank  failures  can  be  made  virtually  things  of  the  past. 

Currency  Issued  Through  Comptroller's  Office. 
During  the  twelve  months  ending  Oct.  31  1917,  there  were  issued  by  the 
office  of  the  Comptroller  of  the  Currency,  $1 ,301 ,970,430  of  national  bank 
and  Federal  reserve  notes,  of  which  $325,570,430  were  the  notes  of  national 
banks  and  $976,400,000  were  Federal  reserve  notes.  At  the  close  of  the 
report,  year  Oct.  31,  1917,  the  amount  of  national  bank  notes  outstanding 
was  $716,276,375,  and  of  Federal  reserve  notes  $928,243,730. 

Revenue  Derived  By  Government  From  Operations  of  Comptroller's  Office. 
The  net  revenue  derived  by  the  Government  from  the  operations  of  the 
Comptroller's  office  for  the  past  fiscal  year,  arising  primarily  from  taxation 
on  circulation,  after  payment  of  expenses,  was  approximately  $3,000,000. 
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Money  Carried  in  All  Banks. 
The  cash  reported  on  hand  by  national,  State,  savings,  private  banks 
and  trust  companies  as  of  June  1917,  plus  the  cash  held  at  the  same  time 
by  the  twelve  Federal  Reserve  banks,  was  reported  to  be  $2,750,200,076  06. 
This  is  an  increase,  as  compared  with  June  1916  of  $838,482,754  11. 

National  Banks  and  the  Second  Liberty  Loan. 

Approximately  3,500,000  subscribers  to  the  second  issue  of  Liberty  bonds 
sent  in  their  subscriptions  through  national  banks.  These  subscriptions 
aggregated  about  $2,500,000,000  of  the  $4,617,000,000  applied  for. 

The  total  subscriptions  to  Liberty  4%  bonds  sent  in  through  national 
banks  for  themselves  and  customers  amounted  to  slightly  more  than  13% 
of  their  total  resources. 

The  amount  of  the  Second  Liberty  loan  allotted  to  national  banks  for 
themselves  and  customers  approximated  two  billion  dollars  of  the  total 
of  $3,808,766,150  allotted.  The  national  banks  were  awarded  a  total  of 
$348,000,000  of  Liberty  bonds  for  their  own  account — being  approximately 
1  1-3%  of  their  total  resources. 

On  Nov.  20  1917  the  national  banks  were  loaning  on  Liberty  3H  %  bonds 
only  $48,000,000  approximately;  and  the  amount  of  Liberty  4%  bonds, 
upon  which  they  had  agreed  to  make  advances  if  desired,  was  approxi- 
mately $294,000,000. 

Foreign  Government  Bonds  Owned  by  National  Banks. 
The  total  amount  of  foreign  Government  bonds  and  other  foreign  bonds 
and  securities  owned  by  the  national  banks  on  June  20  1917,  was  $352,- 
000,000,  which  compares  with  $157,071,000  owned  June  30  1916. 


AMERICAN  TRADE  ACCEPTANCE  COUNCIL:  ITS 
ORIGIN,  PLAN  AND  PURPOSE. 
The  American  Trade  Acceptance  Council,  which  has 
offices  in  the  Woolworth  Building,  has  issued  a  pamphlet 
covering  its  origin,  plan  and  purpose.  In  the  composition 
of  the  Council  are  represented  the  three  national  American 
business  organizations  which  it  is  considered  are  best  quali- 
fied to  speak  authoritatively  on  matters  of  commercial 
credit — the  Chamber  of  Commerce  of  the  United  States,  the 
American  Bankers'  Association  and  the  National  Association 
of  Credit  Men. 

The  purpose  of  the  Council  will  be  to  co-ordinate  the  acceptance  activities 
of  these  organizations,  and  of  other  organizations  throughout  the  country, 
to  the  end  that  a  more  highly  intensified  national  trade  acceptance  cam- 
paign will  be  made  possible. 

The  Council's  plan  of  activity  embraces  the  appointment  of  Trade 
Acceptance  Committees  representing  financial,  trade  and  educational 
bodies  throughout  the  country — also  a  speakers'  bureau,  the  personnel  of 
which  will  be  available  for  the  purpose  of  discussing  the  Trade  Acceptance 
method  effectively  before  local  associations,  civic  bodies  and  other  gather- 
ings where  the  subject  will  be  of  interest. 

An  extensive  acceptance  literature  campaign  also  is  in  process  of  develop- 
ment. All  phases  of  the  subject  will  be  treated.  Inquiries  will  be  an- 
swered, circulars  distributed,  pamphlets  issued,  both  by  the  Council, 
and  it  is  proposed  by  private  concerns  which  can  be  induced  to  contribute 
to  the  general  cause  the  benefit  of  their  experiences. 

The  officers  of  the  Council  are:  Lewis  E.  Pierson,  Chair- 
man; Robert  H.  Treman,  Vice-Chairman;  J.  H.  Tregoe, 
Secretary,  and  W.  W.  Orr  and  Jerome  Thralls,  Assistant 
Secretaries. 


NEW  ISSUE  OF $400,000,000  TREASURY  CERTIFICATES 
OF  INDEBTEDNESS  HEAVILY  OVERSUBSCRIBED. 
With  the  closing  of  subscriptions  to  the  $400,000,000 
Treasury  Certificates  of  Indebtedness  on  Jan.  29,  it  was  an- 
nounced by  the  Treasury  Department  that  the  issue  had 
been  heavily  oversubscribed.  The  allotments  will  be  made 
as  soon  as  all  the  subscriptions  are  reported.  The  certifi- 
cates bear  date  Jan.  22  and  are  made  payable  April  22. 
They  bear  interest  at  4%.  The  certificates  will  be  received 
in  payment  of  Third  Liberty  Loan  subscriptions.  Other 
details  regarding  them  were  given  in  our  issue  of  Jan.  19, 
page  235,  and  Jan.  26,  page  347. 


N.  Y.  FEDERAL  RESERVE  BANK'S  NOTICE  OF  WITH- 
DRAWAL OF  GOVERNMENT  FUNDS  FROM  BANK. 
With  regard  to  withdrawals  of  Government  funds  from  the 

banks  the  New  York  "Times"  of  Jan.  30  said: 

The  banks  have  been  advised  by  the  Federal  Reserve  Bank  of  New  York 
that  that  withdrawals  of  Government  funds  would  be  made  tomorrow. 
Previously  the  banks  had  been  told  that  transfers  would  also  be  made 
yesterday,  but  later  the  notification  was  revised,  the  withdrawal  date  being 
restricted  to  tomorrow.  The  Federal  Reserve  Bank,  as  fiscal  agent  for 
the  Government,  has  been  paying  out  money  at  the  rate  of  about  $150,- 
000,000  a  week,  and  in  making  these  disbursements  it  has  been  obliged  to 
call  upon  deposits  with  the  various  New  York  institutions,  the  Reserve 
Bank  making  it  a  practice  to  hold  only  a  very  small  balance  in  favor  of  the 
Government.  In  effecting  the  disbursements,  transfers  are  usually  made 
to  the  New  York  Reserve  Bank  from  Federal  Reserve  and  member  banks 
of  other   districts. 


ADDITIONAL  CREDITS  TO  GREAT  BRITAIN  AND 
BELGIUM  BY  UNITED  STATES. 
With  the  placing  on  Jan.  31  of  an  additional  credit 
by  the  United  States  Government  to  Great  Britain 
of  $65,000,000,  the  total  advanced  to  that  country 
for  the  month  of  January  amounted  to  $250,000,000,  the 
sum  of  $185,000,000  on  the  January  account  having  pre- 
viously been  extended  to  it.     For  the  month  of  February  a 


credit  of  $210,000,000  was  advanced  to  Great  Britain  on 
Jan.  31.  On  Jan.  25  an  additional  credit  by  the  United 
States  to  Belgium  of  $9,000,000  was  announced,  making  the 
total  loans  to  that  country  from  the  United  States  $86,400,- 
000.  The  aggregate  of  all  credits  placed  at  the  disposal  of 
the  Allies  by  the  United  States  since  its  entrance  into  the 
war  is  $4,522,400,000,  of  which  Great  Britain's  share  is 
$2,320,000,000;  France's  $1,285,000,000;  Italy's,  $500,000,- 
000;  Russia's,  $325,000,000;  Belgium's,  $86,400,000,  and 
Serbia's,  $6,000,000. 


EXECUTIVE  ORDER  REGULATING  CONTROL  OF  FOR- 
EIGN EXCHANGE  BY  FEDERAL  RESERVE  BOARD. 
Under  an  executive  order  issued  by  President  Wilson  on 
Jan.  29,  foreign  exchange  is  to  be  regulated  by  the  Federal 
Reserve  Board.  The  order,  made  public  by  Secretary 
of  the  Treasury  McAdoo,  was  issued  under  the  Espionage 
Act  and  the  Trading  with  the  Enemy  Act.  While  the 
order  stipulates  that  foreign  exchange  dealers  must  file 
applications  for  registration  certificates  by  Jan.  31,  the 
Federal  Reserve  Board,  under  the  authority  conferred  on  it, 
has  extended  the  time  for  filing  the  certificates  to  Feb.  5. 
While  the  order  prohibited  all  persons  other  than  customers, 
beginning  Feb.  10,  to  engage  in  transactions  governed  by  it, 
unless  they  possess  a  registration  certificate  issued  by  the 
Federal  Reserve  Board,  the  Board  has  waived  for  a  period 
of  five  days  the  requirement  that  no  transactions  covered 
by  the  order  shall  be  engaged  in  by  others  than  certificate 
holders  after  Feb.  10.  The  prohibition  therefore,  becomes 
effective  on  Feb.  15  instead  of  Feb.  10.  The  registration 
certificates,  which  may  be  obtained  upon  application  to  the 
Federal  Reserve  Bank  of  the  district,  are  to  be  grouped 
in  three  classes,  according  to  the  nature  of  their  business. 
Customers  of  these  dealers  are  called  upon  to  sign  a  state- 
ment for  each  purchase  or  sale,  showing  the  purpose  of 
the  transaction  and  declaring  that  no  enemy  or  ally  of 
enemy  interest  has  any  interest  in  it.  The  statements 
must  be  filed  with  the  Federal  Reserve  banks,  together 
with  weekly  detailed  reports  from  the  foreign  exchange 
dealers.  Coupons  and  dividends  collected  or  securi- 
ties sold  for  foregn  account  must  be  acompanied  by 
declarations  in  prescribed  form  or  the  effect  that  such 
sales  or  collections  are  not  made  for  or  on  behalf  of  or  for 
the  benefit  of  any  enemy  or  ally  of  enemy,  and  that  the 
proceeds  of  such  sales  or  collections  will  not  be  made  avail- 
able to  any  enemy  or  ally  of  enemy,  and  that  the  securities 
on  which  such  dividend  or  interest  is  being  paid  are  not  the 
property  of  any  enemy  or  ally  of  enemy  and  have  not  been 
owned  or  held  for  account  of  any  enemy  or  ally  of  enemy 
since  Jan.  26,  and  that  they  were  not  purchased  by  the 
present  owner  from  any  enemy  or  ally  of  enemy  or  any  per- 
son acting  on  their  behalf  since  Feb.  3  1917.  Checks  for 
dividends  or  interest  on  registered  bonds  issued  to  foreign 
holders  must  bear  a  corresponding  declaration. The  foreign 
correspondents  of  all  the  holders  of  registration  certificates 
must  sign  a  declaration  that  such  correspondents  will  not 
deal  or  attempt  to  deal  directly  or  indirectly  with  their 
correspondent  in  the  United  States  in  respect  of  any  trans- 
action for  or  on  behalf  of,  of  for  the  benefit  of  any  enemy  or 
ally  of  enemy  of  the  United  States,  and  that  any  funds,  or 
property,  or  credits  received  through  any  transactions  in 
connection  with  such  account  will  not  be  made  available  to 
any  enemy  or  ally  of  enemy,  and  also  that  they  will  not 
transmit  for  collection  or  credit  any  negotiable  instrument 
bearing  the  signature  or  endorsement  of  any  enemy  or  ally 
of  enemy. 

These  declarations  must  be  signed  within  time  limits  to 
be  prescribed  by  the  Federal  Reserve  Board,  and  where  such 
declarations  are  not  signed  within  the  proper  time  limits,  or 
where  the  Board  has  reason  to  believe  that  such  transactions 
having  been  signed  are  not  being  complied  with,  or  in  any 
case  where,  in  the  judgment  of  the  Board,  the  best  interests 
of  the  United  States  may  require  such  action,  the  Board 
may  prohibit  any  dealer  or  dealers  in  the  United  States  from 
engaging  in  any  transactions  directly  or  indirectly  with  such 
foreign  correspondent. 

The  duty  is  placed  upon  all  holders  of  registration  certifi- 
cates to  report  any  transaction  coming  within  their  knowledge 
which  they  believe  may  directly  or  indirectly  involve  the 
payment  of  funds,  or  delivery  of  securities,  or  the  transfer 
of  credit  or  securities  for  the  benefit  of  any  enemy  or  ally 
of  enemy.  The  Federal  Reserve  Board,  as  agent  of  the 
Secretary,  has  issued  instructions  to  the  Federal  Reserve 
Banks  as  to  the  manner  in  which  the  order  is  to  be  carried 


Feb.  2  1918.] 


THE  CHRONICLE 


439 


out,  and  all  applications  for  information,  it  is  stated,  should 
be  addressed  to  the  Federal  Reserve  banks  or  to  the  Federal 
Reserve  Board  in  Washington.  A  statement  issued  by  the 
Treasury  Department  says: 

The  regulations  will  put  into  the  hands  of  the  Secretary  and  the  Federal 
Reserve  Board  full  information  as  to  the  manner  in  which  the  credit  facili- 
ties of  the  United  States  are  being  used.  Through  the  power  vested  m  the 
Secretary  and  the  Federal  Reserve  Board  to  prohibit  any  bank  or  banker  in 
the  United  States  from  doing  business  with  any  foreign  correspondent 
suspected  of  acts  incompatible  with  the  interests  of  the  United  States,  a 
weapon  is  furnished  to  the  Government  which  will  be  used  to  control  any 
misuse  of  our  credit  facilities  and  which  can  be  wielded  with  the  necessary 
amount  of  vigor  to   accomplish   the  results  sought. 

The  procedure  established  has  been  carefully  devised  so  as  to  preserve 
the  confidential  relations  existing  between  the  bank  and  its  customers 
except  in  those  cases  where  suspicions  point  to  the  advisability  of  a  detailed 
examination.  _^___^^^^^_— -^— — 

F.  I.  KENT  MADE  DIRECTOR  OF  FOREIGN  EXCHANGE. 
Fred  I.  Kent.  Vice-President  of  the  Bankers  Trust  Com- 
pany of  New  York,  has  been  appointed  Director  of  the  Di- 
vision of  Foreign  Exchange  by  the  Federal  Reserve  Board. 
The  appointment  merely  makes  official  Mr.  Kent's  super- 
vision of  foreign  exchange  actions  of  the  Federal  Reserve 
Bank,  which  have  been  in  his  charge  since  Dec.  5. 


COMMITTEE  TO  PASS  ON  CAPITAL  ISSUES. 
Following  last  week's  announcement  of  the  appointment 
of  a  committee  of  three,  with  Allen  B.  Forbes  of  Harris, 
Forbes  &  Co.,  as  Chairman,  to  act  in  an  advisory  capacity 
with  respect  to  the  issuance  of  securities,  the  Reserve  Board 
has    announced    the    creation    of    a    Capital    Issues    Com- 
mittee,  which    will    pass    upon    applications    of    issues  of 
private    securities.     The    Capital    Issues    Committee    will 
temporarily  concern  itself  with    security  issues  of  $500,000 
and  over  in  the  case  of  industrial  and  public  utiUty  corpora- 
tions and  $250,000  and  over  in  the  case  of  States,  counties 
and  municipalities,  running  for  a  term  of  not  less  than  one 
year.     While  it  is  intimated  that  the  committee  does  not 
necessarily  plan  to  exclude  from  its  observations  issues  of 
smaller  sums,  it  is  not  yet  prepared,  it  is  said,  to  pass  upon 
investments  of  lesser  volume.     The  members  of  the  Capital 
Issues  Committee  are  Paul  M.  Warburg,  Charles  S.  Hamlin, 
and  Frederick  A.  Delano,  members  of  the  Federal  Reserve 
Board,   and  the  advisory  committee  consists  of  Allen  B. 
Forbes  of  the  firm  of  Harris,  Forbes  &  Co.  of  New  York; 
F.  H.  Goff,  President  of  the  Cleveland  Trust  Co.  of  Cleve- 
land, Ohio,  and  Henry  C.  Flower,  President  of  the  Fidelity 
Trust  Co.  of  Kansas  City,  Mo.     Mr.  Forbes  is  Chairman  of 
the  advisory  committee.     The  counsel  of  the  committee  will 
be  Bradley  W.   Palmer  of  Storey,   Thorndike,  Palmer  & 
Dodge,  Boston.     Stephen  L.  Selden,  an  engineer  formerly 
of  Denver,  at  present  identified  with  the  Aircraft  Board, 
will  be   the  Executive   Secretary  of  the   Committee,   and 
James  Hugh  Newton  of  Denver  will  be  Assistant  Executive 
Secretary.     All   these  have   offered   their   services  without 
compensation.     Legislation    was    this    week    introduced    in 
Congress  with  a  view  to  providing  some  measure  of  compul- 
sion in  the  Government  regulation  of  securities  issues.     This 
is  referred  to  in  another  item.     The  Board,  however,  counts 
strongly  on  voluntary  co-operation,  and  cities  that  already 
many   applications    have    been    received   from    prospective 
issuers  of  securities.     At  each  of  the  12  Federal  Reserve  banks 
locao  committees  will  be  organized  to  assist  the  Capital 
Issues   Committee.     It  is  distinctly   understood,   says   the 
Federal  Reserve  Board's  announcement,  "that  the  capital 
Issues  Committee  will  not  pass  upon  the  intrinsic  merits  of 
individual  cases,  but  only  upon  the  question  of  whether  or 
not  the  objects  for  which  money  is  to  be  raised  and  spent  are 
essential  to  and  compatible  with  the  national  welfare  of 
this  time." 

Cases  dealing  with  railroad  financing  will  not  be  taken  up 
by  the  Committee  at  this  time,  but  will  be  left  entirely  to 
the  Railroad  Administration.  The  activities  of  the  Capital 
Issues  Committee  will  be  under  the  Federal  Reserve  Board. 
The  workings  of  the  Committee  are  explained  in  the  follow- 
ing letter  addressed  to  the  Federal  Reserve  Banks  by  Paul 
M.  Warburg,  Vice-Governor  of  the  Reserve  Board,  on  Jan. 
26. 

FEDERAL  RESERVE  BOARD. 

Washington,  Jan.  26  1918. 
Benj.  Strong,  Esq.,  Governor,  Federal  Reserve  Bank  of  New  York,  New  York 
City. 

Dear  Sir. — In  order  to  win  the  war,  it  is  imperative  at  this  time  that  goods, 
credit  and  savings  be  placed  at  the  disposal  of  the  Government  in  the  largest 
possible  measure.  Any  unnecessary  production  or  consumption  of  goods, 
and  any  unnecessary  use  of  credit,  saps  and  weakens  the  fighting  strength 
of  the  nation. 

There  is  no  doubt  about  the  willingness  of  the  people  of  the  United  States 
to  meet  the  Government's  requirements  generously  and  without  reserve; 


but  they  demand,  and  are  entitled  to,  guidance  as  to  which  industries 
and  pursuits  are  to  be  considered  as  necessary  for  the  best  interest  of  the 
country,  and,  therefore,  are  to  be  stimulated,  and  which,  on  the  other 
hand,  are  to  be  held  as  unnecessary  and,  therefore,  to  be  discouraged  under 
present  circumstances. 

The  problem  affects  with  peculiar  force  our  banking  operations  because 
credit  improperly  granted  not  only  wastes  to  that  extent  funds  that  should 
be  made  available  to  the  Government,  but  misdirects  at  the  same  time  the 
use  of  labor  and  material  which  should  be  devoted  to  our  national  purposes. 
To  bring  about  a  proper  control  of  credit  is,  therefore,  one  of  the  fore- 
most ondeavors  of  nations  at  war,  and  it  is  for  this  reason  that  European 
belligerent  countries  have  croated  some  central  organizations  whose  duty 
it  is  to  state  authoritatively  whether  or  not  the  sale  of  securities  (stocks  or 
bonds  or  notes)  is  in  the  public  interest,  no  securities  being  placed,  by  vol- 
untary agreement  or  by  Act  or  law,  except  with  the  approval  of  these  bodies. 
In  a  letter  dated  Jan.  11  1918,  Secretary  McAdoo  invited  the  Federal 
Reserve  Board: 

"as  another  patriotic  service  to  assume  the  responsibility  of  passing  upon 
such  proposals  as  may  be  submitted  to  them  in  respect  to  capital  ex- 
penditures or  issues  of  new  securities.'' 

At  the  same  time,  the  Secretary  issued  a  public  statement  which  is 
printed  below. 

The  Board,  acting  upon  this  letter,  passed  a  resolution  accepting  this 
charge,  appointing  three  of  its  members,  Messrs.  Warburg,  Hamlin  and 
Delano,  to  act  as  a  Capital  Issues  Committee,  authorizing  the  committee 
to  engage  the  necessary  staff  and  to  appoint  an  expert  advisory  committee 
to  assist  it  in  investigating  and  passing  upon  all  cases  that  might  come 
before  it. 

Messrs.  Allen  B.  Forbes,  senior  partner  o  fthe  firm  of  Harris,  Forbes  & 
Company,  New  York  City,  F.  H.  Goff,  President  of  the  Cleveland  Trust 
Company,  Cleveland,  and  Henry  C.  Flower,  President  of  the  Fidelity  Trust 
Company,  Kansas  City,  were  then  invited  to  become  members  of  the 
advisory  committee,  and  in  a  fine  spirit  of  patriotism,  they  have  agreed 
to  serve  in  this  capacity.  The  committee  will  not  pass  upon  the  intrinsic 
merit  of  securities  to  be  offered  for  sale;  it  will  only  examine  into  two 
questions: 

(1)  whether  the  offer  is  time  with  respect  to  the  financial  operations  to 
be  undertaken  by  the  Government  from  time  to  time,  and 

(2)  whether  the  objects  for  which  the  funds  are  to  be  raised  by  the  offer 
of  securities  are  compatible  with  the  public  interest  as  above  described. 

In  developing  its  policies  as  to  the  various  classes  of  cases  involved  and 
in  passing  upon  them  individually,  the  committee  expects  to  seek  advice 
from  the  various  departments  and  boards  at  Washington  and,  in  addition, 
it  expects,  whenever  necessary,  to  call  upon  the  Chairman  and  Governor  of 
each  Federal  Reserve  bank  for  a  local  investigation  and  report,  authorizing 
them  to  invite,  from  a  list  to  be  approved  by  the  Board,  not  more  than 
three  men  likely  to  be  able  to  give  expert  and  judicial  advice  in  the  case, 
to  join  with  them  in  particular  examination  and  report. 

The  committee  is  mindful  of  the  fact  that,  on  the  part  of  the  banks  and 
bankers,  there  is  no  legal  obligation  to  submit  their  cases.  It  will  be  an 
entirely  voluntary  act  by  them.  The  committee  has  no  doubt,  however, 
that  it  may  count  upon  their  single  minded  patriotic  co-operation.  The 
committee  hopes  that  before  offering  for  sale  stocks,  bonds  or  notes  of  cor- 
porations in  amounts  of  $500,000  and  above,  and  in  the  case  of  States, 
counties  and  municipalities  of  $250,000  and  above,  advice  will  be  sought 
from  it  as  to  whether  such  sale  at  the  time  will  be  held  to  be  compatible  with 
the  public  interest.  While  the  committee  will  be  glad  to  give  advice  to 
the  best  of  its  knowledge  and  ability,  in  all  questions  of  credit  submitted 
to  it,  it  does  not  in  general  expect  to  pass  upon  notes  having  less  than  one 
year  to  run. 

You  are  requested  to  bring  this  letter  to  the  notice  of  the  banks  and 
investment  houses  of  your  district  and  to  invite  their  cordial  co-operation. 

Application  forms  are  in  course  of  preparation,  and  they  should  be  ad- 
dressed to  Federal  Reserve  Board,  Capital  Issues  Committee,  Washington, 
D    C  Verv  truly  yours, 

PAUL  M.  WARBURG, 
Chairman,  Capital  Issues  Committee. 

The  statement  issued  by  Secretary  McAdoo  and  referred 
to  in  the  above  letter  was  printed  in  our  issue  of  Jan.  19, 
page  236. 

Allen  B.  Forbes,  President  of  Harris,  Forbes  &  Co.,  who 
has  been  appointed  Chairman  of  the  Capital  Issues  Advisory 
Committee,  was  credited  in  the  New  York  "Times"  on  Jan. 
27  as  stating,  that  it  would  pass  upon  applications  and  make 
recommendations  to  the  Committee  of  the  Federal  Reserve 
Board,  composed  of  Messrs.  Warburg,  Delano,  and  Hamlin. 
The  "Times"  added: 

Mr.  Forbes  said  that  he  desired  to  give  publicity  to  the  fact  that  the 
committee's  duty  was  only  to  determine  whether  it  was  essential  for  a 
State,  county,  municipality,  or  corporation  to  raise  money,  and  that  it 
had  nothing  to  do  with  the  character  of  securities  to  be  offered. 

The  committee's  approval  of  a  proposed  financial  undertaking  should 
not  be  construed,  said  Mr.  Forbes,  to  mean  that  the  committee  had  passed 
upon  the  credit  standing  of  the  concern  issuing  the  securities,  or  that  it  was 
recommending  the  security  to  the  public  as  a  desirable  investment.  Mr. 
Forbes  said  that  too  much  emphasis  could  not  be  placed  on  this  point. 

Mr  Forbes  will  make  his  office  in  Washington,  but  expects  to  spend  a 
few  days  a  week  in  New  York.  He  will  retain  his  place  as  member  of  the 
Liberty  Loan  Committee  of  the  New  York  Federal  Reserve  District. 

BILL   CREATING   WAR   FINANCE   CORPORATION    TO 
MAKE  ADVANCES  TO  ENTERPRISES  ESSENTIAL 

TO  PROSECUTION  OF  WAR. 
The  creation  by  the  Government  of  a  corporation  which 
would  make  advances  to  persons,  firms,  corporations  and 
associations  whose  operations  are  essential  to  the  prosecu- 
tion of  the  war,  is  proposed  in  a  bill  recommended  for  enact- 
ment by  Congress  by  Secretary  of  the  Treasury  McAdoo  on 
Jan.  28.  The  bill  would  also  prohibit  the  sale  of  all  private 
security  issues  of  more  than  $100,000  without  the  approval 
of  the  new  Government  body  to  be  created  under  the  bill, 
and  to  be  known  as  the  War  Finance  Corporation.  The  new 
body  would  have  a  capital  of  $500,000,000,  to  be  subscribed 
by  the  United  States.  The  management  of  thejcorporation 
would  be  vested  in  a  board  of  directors,  consisting  of  the 
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Secretary  of  the  Treasury,  who  would  be  Chairman  of  the 
Btard,  and  four  other  persons  to  be  appointed  by  the  Secre- 
tary of  the  Treasury  with  the  approval  of  the  President. 
The  proposed  corporation  would  have  power  to  make  ad- 
vances to  banks  which  finance  industries  essential  to  the 
carrying  on  of  war  or  to  buy  direct  the  securities  of  such 
corporations,  subject  to  certain  restrictions  concerning  price 
and  length  of  the  loans.  The  Government  advances  would 
be  for  periods  not  exceeding  five  years  and  could  not  be 
more  than  75%  of  the  face  or  market  value  of  the  industrial 
obligations,  or  100%  if  25%  additional  collateral  acceptable 
to  the  corporation  were  offered.  The  corporation  would 
also  make  short-time  advances  to  savings  banks.  For  the 
advances  to  savings  banks  (limited  to  90  days),  securities 
amounting  to  125%  of  the  loan  would  be  required,  and  the 
interest  rate  would  be  at  least  1%  more  than  the  Federal 
Reserve  Board's  discount  rate  on  ninety-day  commercial 
paper.  Further  powers  of  the  corporation  would  be  "to, 
subscribe  for,  acquire  and  own,  buy,  sell  and  deal  in  bonds 
and  obligations  of  the  United  States."  ■  It  could  issue  notes 
or  bonds  of  its  own  of  an  amount  not  more  than  eight  times 
its  capital,  which  sould  be  supplied  originally  by  the  Govern- 
ment. The  life  of  the  corporation  is  limited  under  the  bill 
to  ten  years,  but  it  would  be  required  to  begin  the  liquida- 
tion of  its  assets  six  months  after  the  termination  of  the  war. 
The  notes  or  bonds  to  be  issued  by  the  corporation  would 
have,  it  is  stated,  much  the  same  value  as  regular  Govern- 
ment certificates  or  bonds  as  collateral  for  commercial  paper 
acceptable  by  Federal  Reserve  banks.  They  would  carry 
the  same  tax  exemptions  as  Treasury  certificates  or  Liberty 
bonds.  Penalty  for  violation  of  any  provision  of  the  measure 
would  be  a  fine  of  not  more  than  $5,000,  or  in  the  case  of 
Individuals  not  more  than  four  years'  imprisonment  or  the 
"ine,  or  both.J^The  following  is  the  text  of  the  bill: 

That  for  the  purpose  of  affording  financial  assistance,  either  directly  or 
indirectly,  to  persons,  firms,  corporations  and  associations  whose  operations 
are  necessary  or  contributory  to  the  prosecution  of  the  war,  in  cases  were 
such  persons,  firms,  corporations  or  associations  shall  be  unable  to  procure 
funds  on  reasonable  or  practicable  terms  from  the  general  public,  or  through 
the  regular  banking  channels,  and  for  the  purpose  of  regulating  and  con- 
trolling the  offering  for  sale  or  subscription  of  securities  hereafter  issued 
and  for  other  purposes  in  aid  of  the  prosecution  of  the  war,  the  Secretary 
of  the  Treasury,  together  with  four  additional  persons  (who  shall  be  the 
directors  first  appointed  as  hereinafter  provided)  are  hereby  credited  a 
body  corporate  and  politic  in  deed  and  in  law  by  the  name,  style  and  title 
of  the  "War  Finance  Corporation"  (herein  called  the  corporation) ,  and  shall 
have  succession  for  a  period  of  ten  years,  provided  that  in  no  event  shall  the 
corporation  exercise  any  of  the  powers  conferred  by  this  Act,  except  such 
as  are  incidental  to  the  successful  liquidation  of  its  assets  and  the  successful 
winding  up  of  its  affairs,  after  six  months  after  the  termination  of  the  war, 
the  date  of  such  termination  to  be  fixed  by  proclamation  of  the  President 
of  the  United  States. 

Section  2.  The  capital  stock  of  the  corporation  shall  be  $500,000,000, 
all  of  which  shall  be  subscribed  by  the  United  States  of  America,  and  such 
subscription  shall,  upon  the  approval  of  the  Secretary  of  the  Treasury, 
be  subject  to  call,  upon  the  vote  of  three-fifths  of  the  Board  of  Directors 
of  the  corporation  at  such  time  or  times  as  may  be  deemed  advisable; 
and  there  is  hereby  appropriated  out  of  any  money  in  the  Treasury,  not 
otherwise  appropriated,  the  sum  of  $500,000,000,  or  so  much  thereof  as 
may  be  necessary  for  the  purpose  of  making  payment  upon  such  subscrip- 
tion when  and  as  called.  Receipts  for  payments  by  the  United  States  of 
America  for,  or  on  account  of  such  stock,  shall  be  issued  by  the  corporation 
to  the  Secretary  of  the  Treasury,  and  shall  be  evidence  of  stock  ownership. 

Section  3.  The  management  of  the  corporation  shall  be  vested  in  a 
Board  of  Directors,  consisting  of  the  Secretary  of  the  Treasury,  who  shall 
be  Chairman  of  the  Board,  and  four  other  persons,  to  be  appointed  by  the 
Secretary  of  the  Treasury,  with  the  approval  of  the  President  of  the  United 
States.  Any  director  or  directors  so  appointed  may  be  removed  by  the 
Secretary  of  the  Treasury,  with  the  approval  of  the  President,  and  vacancies 
however  arising  may  be  filled  by  the  Secretary  of  the  Treasury,  with  the  ap- 
proval of  the  President.  Whenever  a  vacancy  shall  occur  among  the  di- 
rectors so  appointed,  the  person  appointed  director  to  fill  any  such  vacancy 
shall  hold  office  for  the  unexpired  term  of  the  member  whose  place  he  is 
selected  to  fill.  Three  members  of  the  Board  of  Directors  shall  constitute 
a  quorum  for  the  transaction  of  business. 

Section  4.  The  principal  office  of  the  corporation  shall  be  located  in  the 
District  of  Columoia,  but  there  may  be  established  agencies  or  branch  of- 
fices in  any  city  or  cities  of  the  United  States  under  rules  and  regulations 
prescribed  by  the  board  of  directors  with  the  approval  of  the  Secretary  of  the 
Treasury. 

Section  5.  The  four  directors  of  the  corporation  appointed  as  herein- 
before provided  shall  devote  their  entire  time  to  the  business  of  the  cor- 
poration (except  such  part  of  their  time,  if  any,  as  shall  be  devoted  to  other 
Governmental  business) ,  and  shall  receive  annual  salaries,  payable  monthly, 
the  amount  of  which  shall  be  fixed  by  the  Secretary  of  the  Treasury  with  the 
approval  of  the  President  of  the  United  States,  not,  however,  exceeding  the 
annual  salary  of  the  principal  officer  of  an  executive  department  of  the 
United  States.  Any  director  receiving  from  the  United  States  any  salary 
or  compensation  for  services  shall  not  receive  as  salary  from  the  corporation 
any  amount  which,  together  with  any  salary  or  compensation  received  from 
the  United  States,  would  make  the  total  amount  paid  to  him  by  the  United 
States  and  by  the  corporation  exceed  the  amount  fixed  as  the  annual  salary 
of  a  director  of  the  corporation,  as  hereinbefore  provided.  Of  the  four  di- 
rectors appointed,  as  hereinbefore  provided,  the  Secretary  of  the  Treasury 
shall  designate  two  to  serve  for  two  years,  and  two  for  four  years  and  there- 
after each  director  so  appointed  shall  serve  for  a  term  of  four  years.  No 
director  or  officer  of  the  corporation  shall  continue  to  be  an  officer,  director, 
or  trustee  of  any  other  corporation  or  member  of  any  firm  of  bankers;  and , 
before  entering  upon  his  duties,  each  director  and  officer  shall  certify  under 
oath  to  the  Secretary  of  the  Treasury  that  ho  has  complied  with  this  require- 
ment, and  shall  also  take  an  oath  faithfully  to  discharge  the  duties  of  his 
office.     But  nothing  contained  in  this  Act  or  in  the  Federal  Reserve  Act 


shall  be  construed  to  prevent  the  appointment  of  a  member  of  the  Federal 
Reserve  Board  or  of  any  other  Governmental  administrative  body  or  of  a 
director  of  a  Federal  Reserve  bank  as  a  director  of  the  corporation. 
Sec.   6.  The  corporation  shall  be  empowered  and  authorized. 

(a)  To  adopt,  alter  and  use  a  corporate  seal;  to  make  constracts;  to 
purchase  or  lease  and  hold  or  dispose  of  such  real  estate  as  may  be  necessary 
for  the  prosecution  of  its  business;  to  sue  and  be  sued;  complain  and  defend 
in  any  court  of  law  or  equity,  including  courts  of  the  United  States;  to 
appoint,  by  its  board  of  directors,  and  fix  the  compensation  of  such  officers, 
employees,  attorneys  and  agents  as  are  not  otherwise  providde  for  in  this 
Act,  to  define  their  duties,  require  bonds  of  them  and  fix  the  penalties 
thereof,  and  to  dismiss  at  pleasure  such  officers,  employees,  attorneys 
and  agents;  and  to  prescribe,  amend  and  repeal  by  its  board  of 
directors,  subject  to  the  approval  of  the  Secretary  of  the  Treasury,  by-laws 
regulating  the  manner  in  which  its  general  business  may  be  conducted  and 
the  privileges  granted  to  it  may  be  exercised  and  enjoyed,  and  prescribing 
the  powers  and  duties  of  its  officers  and  agents. 

(b)  To  make  advances,  upon  such  terms,  not  inconsistent  herewith,  as 
it  may  prescribe,  for  periods  not  exceeding  five  years  from  the  respectable 
dates  of  such  advances,  (1)  To  any  bank,  banker  or  trust  company,  which 
has  made,  and  which  has  outstanding,  any  loan  or  loans  to  any  person, 
firm,  corporation  or  association,  whose  operations  shall  be  necessary  or 
contributory  to  the  prosecution  of  the  war,  and  evidenced  by  a  note  or 
notes,  or  (2)  To  any  bank,  banker  or  trust  company  which  has  rendered 
financial  assistance,  directly  or  indirectly,  to  any  such  person,  firm,  corpora- 
tion or  association  by  the  purchase  of  its  bonds  or  other  obligations:  Pro- 
vided, that  advances  so  made  by  the  corporation  on  the  basis  of  any  such 
loan  or  loans  shall  not  exceed  75%  of  the  face  value  thereof;  and  provided, 
that  any  advances  so  made  by  the  corporation,  in  cases  where  such  financial 
assistance  shall  have  been  rendered  by  the  purchase  of  such  bonds  or  other 
obligations,  shall  not  exceed  75%  of  the  market  value  of  such  bonds  or 
other  obligations  at  the  time  of  such  advance,  as  estimated  and  determined 
by  the  board  of  directors  of  the  corporation;  and  provided  further,  that  all 
such  advances  shall  be  made  upon  the  promissory  note  or  notes  of  such  bank, 
bankers  or  trust  company,  secured  by  the  notes,  bonds  or  other  obligations, 
which  are  the  basis  of  any  such  advance  by  the  corporation,  together  with 
all  the  securities,  if  any,  which  such  bank,  banker  or  trust  company  may 
hold  as  collateral  for  such  notes,  bonds  or  other  obligations.  The  corpora- 
tion, shall,  however,  have  power  to  make  advances  (a)  up  to  100%  of  the 
face  value  of  any  such  loan  or  loans  made  by  any  such  bank,  banker  or 
trust  company  to  any  such  person,  firm,  corporation  or  association,  or 
(b)  up  to  100%  of  the  market  value  at  the  time  of  such  advances  (as  esti- 
mated and  determined  by  the  board  of  directors  of  the  corporation)  of 
such  bonds  or  other  obligations  by  the  purchase  of  which  financial  assistance 
shall  have  been  rendered  to  such  person,  firm,  corporation  or  association, 
provided  every  such  advance  shall  be  secured  in  the  manner  prescribed  in 
the  preceding  part  of  this  paragraph,  and  in  addition  thereto  by  collateral 
security,  to  be  furnished  by  the  bank,  banker  or  trust  company,  of  such 
character  as  shall  be  prescribed  by  the  board  of  directors,  with  the  approva 
of  the  Secretary  of  the  Treasury,  of  a  market  value ,*at  the  time  of  such 
advance  (as  estimated  and  determined  by  the  board  of  directors  of  the 
corporation) ,  equal  to  at  least  25%  of  the  amount  advanced  by  the  corpora- 
tion. The  corporation  shall  retain  power  to  require  additional  collateral 
security  at  any  time. 

(c)  To  make  advances  from  time  to  time,  upon  such  terms,  not  inconsist- 
ent herewith,  as  it  may  prescribe,  for  periods  not  exceeding  90  days,  to 
any  savings  bank  or  other  banking  institution  which  receives  savings  de- 
posits, on  the  promissory  note  or  notes  of  the  borrowing  institution,  when- 
ever the  corporation  shall  deem  such  advances  to  be  necessary  or  contribu- 
tory to  the  prosecution  of  the  war  or  important  to  the  public  interest; 
provided,  that  such  note  or  notes  shall  be  secured  by  the  pledge  of  securities 
of  such  character  as  shall  be  prescribed  by  the  board  of  directors  of  the 
corporation  with  the  approval  of  the  Secretary  of  the  Treasury ,  the  market 
value  of  which,  at  the  time  of  such  advance  (as  estimated  and  determined 
by  the  board  of  directors  of  the  corporation)  shall  be  equal  in  amount  to  at 
last  125%  of  the  amount  of  such  advance;  and  provided  further,  that  the 
rate  of  interest  charged  on  any  such  advance  shall  not  be  less  than  1  %  in 
excess  of  the  rate  of  discount  for  90  day  commercial  paper  prevailing  at 
the  Federal  Reserve  bank  of  the  district  in  which  the  borrowing  institution 
is  located.  The  corporation  shall  retain  power  to  require  additional  col 
lateral  security  at  any  time. 

(d)  In  exceptional  cases  to  make  advances  directly  to  any  person,  firm, 
corporation  or  association,  whose  operations  shall  be  necessary  or  contribu- 
tory to  the  prosecution  of  the  war,  for  periods  not  exceeding  five  years 
from  the  respective  dates  of  such  advances,  upon  such  terms,  and  upon  the 
security  of  such  bonds,  notes  or  other  obligations,  and  subject  to  such  rules 
and  regulations  as  may  be  prescribed  by  the  board  of  directors  of  the 
corporation,  with  the  approval  of  the  Secretary  of  the  Treasury.  The 
corporation  shall  retain  power  to  require  additional  collateral  security  at 
any  time. 

(e)  To  subscribe  for,  acquire  and  own,  buy,  sell  and  deal  in  bonds  and 
obligations  of  the  United  States  to  such  extent  as  the  Secretary  of  the  Trea 
ury  may  from  time  to  time  determine. 

(f)  To  issue  and  have  outstanding  at  any  one  time  its  notes  or  obligations 
in  an  amount  aggregating  not  more  than  eight  times  its  paid-in  capital 
such  notes  or  obligations  to  mature  not  less  than  one  year  nor  more  than 
five  years  from  the  respective  dates  of  issue  and  to  bear  such  rate  or  rates 
of  interest,  and  may  be  redeemable  before  maturity  at  the  option  of  the 
corporation,  as  may  be  determined  by  the  board  of  directors,  subject  to  the 
approval  of  the  Secretary  of  the  Treasury.  Such  notes  or  obligations  shall 
have  a  first  and  paramount  floating  charge  on  all  the  assets  of  the  corpora- 
tion, and  the  corporation  shall  not  at  any  time  mortgage  or  pledge  any  of 
its  assets.  Such  notes  or  obligations  may  be  issued  at  par  in  payment  of 
any  advances  authorized  by  this  Act,  or,  for  any  of  the  purposes  of  this 
Act,  may  be  offered  for  sale  publicly  or  to  any  individual,  firm  or  corpora- 
tion at  such  price  or  prices  as  the  board  of  directors  may  determine,  sub- 
ject to  the  approval  of  the  Secretary  of  the  Treasury.  Such  notes  or  obli- 
gations may  be  dealt  in  by  Federal  Reserve  banks  in  the  same  manner  and 
to  the  same  extent  as  bonds  or  notes  of  the  United  States  not  bearing  the 
circulation  privilege,  and  Federal  Reserve  banks  shall  be  authorized, 
subject  to  the  regulations  of  the  Federal  Reserve  Board,  to  rediscount  and 
purchase  paper  secured  by  such  notes  or  obligations  in  the  same  manner  and 
to  the  same' extent,  and  at  the  same  rate  or  at  such  higher  rates  as  the  Federal 
Reserve  Board  may  approve,  as  they  may  purchase  or  rediscount  paper, 
secured  by  such  bonds  or  notes  of  the  United  States,  under  authority  of 
the  Federal  Reserve  Act.  Any  Federal  Reserve  bank  acquiring  by  pur- 
chase or  rediscount  such  paper  secured  by  the  notes  or  obligations  of  the 
corporation  may,  with  the  approval  of  the  Federal  Reserve  Board,  use  such 
paper  so  acquired  for  any  purpose  for  which  it  is  authorized  to  use  paper 
secured  by  such  bonds  or  notes  of  the  United  States,  provided,  however, 
that  whenever  Federal  Reserve  notes  are  issued  against  the  security  of 
such  paper  the  Federal  Reserve  Board  may  make  a  special  interest  charge 
on  such  notes,  which,  in  the  discretion  of  the  Federal  Reserve  Board,  need 
not  be  applicable  to  the  Federal  Reserve  notes  which  may  from  time  to 
time  be  issued  and  outstanding.     All  provisions  of  law,  not  inconsistent 
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herewith,  in  respect  to  the  purchase  or  rediscount  of  any  Federal  Reserve 
bank  of  paper  secured  by  such  bonds  or  notes  of  the  United  States,  and  in 
respect  to  Federal  Reserve  notes  issued  against  the  security  of  such  paper, 
shall  extend,  in  so  far  as  applicable,  to  the  purchase  or  rediscount  of  paper 
secured  by  the  notes  or  obligations  of  the  corporation  and  to  the  Federal 
Reserve  notes  issued  against  the  security  of  such  paper.  Nothing  done  or 
omitted  by  the  corporation  hereunder  shall  be  construed  as  carrying  the 
approval  of  the  corporation  or  of  the  United  States  of  the  legality,  validity, 
worth  or  security  of  any  securities. 

(g)  To  exercise  by  its  board  of  directors  and  its  duly  authorized  officers 
or  agents  all  powers  specifically  granted  by  the  provisions  of  this  Act  and 
such  incidental  powers  as  shall  be  necessary  or  proper  to  carry  out  the  pur- 
poses of  this  Act;  provided  that  the  powers  specifically  enumerated  herein 
shall  be  deemed  additional  to,  and  not  in  limitatin  of,  any  implied  powers 
granted  by  this  Act;  and  provided,  further,  that  it  shall  not  exercise  any 
of  these  powers  or  perform  any  business  except  such  as  is  incidental  and 
necessarily  preliminary  to  its  organization  until  it  has  been  authorized  by 
the  President  of  the  United  States  to  commence  business  under  the  provi- 
sions of  this  Act. 

Section  7.  For  the  purpose  of  assisting  in  the  prosecution  of  the  war,  and 
providing  for  the  public  security  and  defense  through  the  restriction  of 
unnecessary  capital  expenditures,  the  corporation  may,  under  rules  and 
regulations  to  be  prescribed  by  the  corporation,  with  the  approval  of  the 
Secretary  of  the  Treasury,  investigate  and  license,  or  refuse  to  license,  the 
sale  or  offering  for  sale  or  for  subscription,  of  securities,  as  hereinafter 
provided.  No  person,  firm,  corporation  or  association  shall  sell,  or  offer 
for  sale  or  for  subscription,  any  issue,  or  any  part  of  any  issue,  of  securities 
hereafter  issued,  the  par  or  face  value  of  which  shall  be  in  excess  of  $100,000 
except  in  accordance  with  such  rules  and  regulations  as  the  corporation, 
with  the  approval  of  the  Secretary  of  the  Treasury,  shall  prescribe,  nor 
when  required  by  such  rules  and  regulations,  except  as  permitted  by  license 
granted  by  the  corporation.  The  corporation  shall,  however,  grant 
licenses  for  any  such  sale,  or  any  such  offer  for  sale  or  for  subscription, 
which  it  shall  determine  to  be  consistent  with  the  foregoing  purposes. 
Shares  of  stock  of  any  corporation  or  association  without  nominal  or  par 
value  shall  for  the  purposes  of  this  Act  be  deemed  to  be  of  the  par  value 
of  $100  each.  Any  securities,  which  upon  the  date  of  the  approval  of  this 
Act,  are  in  the  possession  or  control  of,  or  have  been  hypothecated  by,  the 
corporation,  association  or  obligor  issuing  the  same,  shall  not  be  deemed 
to  have  been  issued  prior  to  the  date  of  the  approval  of  this  Act,  within  the 
meaning  hereof.  Nothing  in  this  Act  shall  be  construed  to  prohibit,  or  to 
require  any  license  from  the  corporation  in  respect  of,  any  borrowing  by 
any  person,  firms,  corporation  or  association  in  the  ordinary  course  of 
business  as  distinguished  from  borrowing  for  capital  purposes.  This  sec- 
tion shall  not  be  construed  to  apply  to  any  securities  issued  by  any  railroad 
corporation  the  property  of  which  may  be  in  the  possession  ond  control 
of  the  President  of  the  United  States.  This  section  shall  not  take  effect 
until  rules  and  regulations  shall  have  been  prescribed  by  the  corporation, 
as  hereinbefore  provided,  and  may  continue  in  effect  until  the  expiration 
of  six  months  after  the  termination  of  the  war,  the  date  of  such  termination 
to  be  determined  by  a  proclamation  of  the  President  of  the  United  States. 

Section  8.  Whoever  shall  willfully  violate  any  of  the  provisions  of  this 
Act  or  of  any  license,  order,  rule  or  regulation  issued  hereunder,  whoever 
shall  willfully  violate,  neglect  or  refuse  to  comply  with  any  such  license, 
order,  rule  or  regulation  ssued  hereunder,  shall  upon  conviction  in  any  court 
of  the  United  States  of  competent  jurisdiction  be  fined  not  more  than 
$5,000,  or,  if  a  natural  person,  imprisoned  for  not  more  than  four  years, 
or  both;  and  any  officer,  director  or  agent,  of  any  corporation  or  association, 
or  member  of  any  firm,  who  shall  knowingly  participate  in  any  such  viola- 
tion, neglect  or  refusal  shall  be  punished  by  a  like  fine,  imprisonment  or 
both. 

Section  9.  All  net  earnings  of  the  corporation  not  required  for  its  opera- 
tions shall  be  accumulated  as  a  reserve  fund  until  such  time  as  the  corpora- 
tion liquidates  under  the  terms  of  this  Act.  Such  reserve  fund  shall,  upon 
direction  of  the  Secretary  of  the  Treasury,  be  invested  in  bonds,  notes,  or 
certificates  of  indebtedness  of  the  United  States,  or  upon  like  direction 
may  be  deposited  in  member  banks  of  the  Federal  Reserve  system,  or  may 
upon  like  direction  be  deposited  in  any  of  the  Federal  Reserve  banks.  The 
Federal  Reserve  banks  are  hereby  authorized  to  act  as  depositaries  for  and 
as  fiscal  agents  of  the  corporation  in  the  general  performance  of  the  powers 
conferred  by  this  Act.  Beginning  six  months  after  the  termination  of  the 
war,  the  date  of  such  termination  to  be  fixed  by  a  proclamation  of  the 
President  of  the  United  States,  the  directors  of  the  corporation  shall  pro- 
ceed to  liquidate  its  assets  and  to  wind  up  its  affairs.  Any  balance  re- 
maining after  the  payment  of  all  its  debts  shall  be  paid  to  and  become 
the  property  of  the  United  States,  and  thereupon  the  corporation  shall  be 
dissolves. 

Section  10.  Any  and  all  notes  and  obligations  issued  by  the  corporation 
shall  be  exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  posses- 
sessions  of  the  United  States,  or  by  any  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess  profits  and  war  profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations  or  corporations.  The  interest 
on  an  amount  of  such  notes  and  obligations  the  principal  of  which  does  not 
exceed  in  the  aggregate  $5,000  owned  by  any  individual,  partnership,  asso- 
ciation or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  sub- 
division (to)  of  this  clause.  The  corporation,  including  its  franchise  and 
the  capital  and  reserve  or  surplus  thereof,  and  the  income  derived  therefrom, 
shall  be  exempt  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  that  any  real  property  of  the  corporation 
shall  be  subject  to  State,  county  or  municipal  taxes  to  the  same  extent, 
according  to  its  value,  as  other  real  property  is  taxed. 

Section  11.  If  any  clause,  sentence,  paragraph,  or  part  of  this  Act  shall 
for  any  reason,  be  adjudged  by  any  court  of  competent  jurisdiction  to  be 
invalid,  or,  in  case  any  court  of  competent  jurisdiction  shall  adjudge  to  be 
invalid  any  provisions  hereof  in  respect  of  any  class  or  classes  of  securities, 
such  judgment  shall  not  affect,  impair,  or  invalidate  the  remainder  of  this 
Act,  but  shall  be  confined  in  its  operation  to  the  clause,  sentence,  para- 
graph, part  or  subject  matter  of  this  Act  directly  involved  in  the  contro- 
versy in  which  judgment  shall  have  been  rendered. 

Section  12.  The  term  securities,  as  used  in  this  Act,  includes  stocks, 
bonds,  notes,  certificates  of  indebtedness  and  other  obligations. 

Section  13.  The  right  to  amend,  alter  or  repeal  this  Act  is  hereby  ex- 
pressly   reserved. 

Claude  Kitchin,  majority  leader  of  the  House,  has  been 
chosen  by  Secretary  McAdoo  to  pilot  the  bill  through  the 
House.  The  New  York  "Sun"  of  Jan.  30,  in  referring  to 
this  as  significant,  points  out  that  all  such  lgeislation  would 
ordinarily  be  handled  by  Representative  Carter  Glass, 
Chairman  of  the  House  Committee  on  Banking  and  Currency. 


LOCAL  BANKERS'  VIEWS  REGARDING  WAR  FINANCE 

CORPORATION. 
Several  of  the  local  bankers  have  given  public  expression 
to  their  opinion  regarding  the  proposed  measure  creating 
a  War  Finance  Corporation,  details  of  which  are  given  in 
another  item.  A.  Barton  Hepburn,  Chairman  of  the  Ad- 
visory Board  of  the  Chase  National  Bank  of  this  city,  was 
quoted  as  follows  in  the  New  York  "Times"  of  Jan.  31: 

This  war  can  only  be  won  by  keeping  business  in  full  volume,  by  foster- 
ing individual  activity  and  business  prosperity.  People  can  only  pay 
taxes  and  buy  bonds,  in  other  words  can  only  furnish  the  Government  with 
money  to  carry  on  the  war,  from  their  net  earnings,  savings,  what  they  have 
left  from  their  earnings  after  paying  all  their  expenses,  including  the  cost  of 
living.  With  general  prosperity  the  people  will  cheerfully  endure  the 
hardships  and  place  their  surplus  funds  at  the  disposal  of  the  Government. 
In  order  to  meet  the  Government's  demands,  inevitable  demands,  just  de- 
mands, business  prosperity  must  not  be  interfered  with;  and  in  addition 
the  most  extreme  economy  must  be  observed  in  order  that  the  savings 
of  the  people  may  be  commensurate  with  the  Government's  needs.  In- 
terference with  the  usual  method  of  supplying  coal  to  the  public,  by  means 
of  coal  conservators,  is  of  more  than  doubtful  wisdom.  It  certainly  has 
interfered  with  and  restrained  business  too  generally. 

The  obstinate  refusal  on  the  part  of  the  Inter-State  Commerce  Com- 
mission to  allow  the  railroads  to  increase  their  charges  to  the  public,  when 
the  cost  of  labor,  the  cost  of  coal,  and  all  other  costs  of  administration 
were  increasing  by  leaps  and  bounds,  certainly  put  the  railroads  in  a  po- 
sition where  relief  must  come  from  some  quarter.  It  seems  the  relief  is  to 
come  in  the  form  of  taxation,  as  evidenced  by  the  bill  now  before  Congress. 
The  railroads  were  not  permitted  to  require  shippers  and  passengers  to 
pay  the  additional  costs  and  now  the  taxpayers  must.  The  Government 
has  taken  over  the  railroads  and  some  means  must  be  adopted  to  provide 
for  their  financial  needs,  and  the  railroads'  necessities  are  equally  the  neces- 
sities of  the  public. 

I  hesitate  to  comment  upon  the  proposed  bill  without  more  study.  It 
goes  way  beyond  the  railroads  and  applies  to  business  "whose  operations 
are  necessary  or  contributory  to  the  prosecution  of  the  war."  Where 
would  that  line  be  drawn?  I  wonder.  I  think  that  the  maintenance  of 
all  business  in  addition  to  general  prosperity  is  "necessary  to  the  prosecu- 
tion of  the  war." 

The  proposed  board  is  to  regulate  all  issues  of  securities  that  equal  $100,- 
000  in  amount.  That  would  include  the  activities  of  small  villages  and 
towns.  Our  officials  at  Washington  aro  staggering  under  enormous  and 
laborious  responsibilities.  Is  it  prudent  to  enlarge  their  labors  by  thia 
sweeping  responsibility?  Is  it  prudent  to  send  every  locality  to  Washing- 
ton for  permission  to  manage  its  local  affairs?  And  members  of  the  Su- 
preme Court,  of  the  Inter-State  Commerce  Commission,  of  the  Federal 
Reserve  Board — in  short,  nearly  all  important  United  States  officials — 
are  appointed  by  the  President  by  and  with  the  advice  and  consent  of  the 
Senate.  The  proposed  board  is  given  very  unusual  powers,  perhaps 
necessary  in  this  war  crisis,  and  is  composed  of  the  Secrrtary  of  the  Treas- 
ury, who  appoints  four  additional  men,  approved  by  the  President,  to  act 
with  him.     Is  so  much  autocracy  necessary  to  preserve  democracy? 

Francis  L.  Hine,  President  of  the  First  National  Bank  of 
this  city,  was  credited  in  the  New  York  "Sun"  of  Jan.  30 
with  saying: 

The  reserve  financial  strength  added  by  the  proposed  corporation  la 
highly  constructive.  It  will  supplement  the  Federal  Reserve  system  dur- 
ing  the   war   emergency. 

An  important  feature  of  the  Aldrich  bill,  which  was  omitted  from  the 
present  financial  system,  was  the  opportunity  in  case  of  emergency  to  issue 
currency  based  on  stocks  and  bonds  as  collateral.  At  present  railroad 
and  industrial  stocks  and  bonds,  some  of  them  the  best  security  in  the 
world,  are  valueless  for  rediscount  purposes.  The  financial  situation  will 
be  strengthened  greatly  if  this  matter  is  handled  properly. 


PRICE  OF  NEW  YORK  DAILIES  INCREASED  FROM 
ONE  TO  TWO  CENTS. 
An  increase  in  the  price  of  the  New  York  dailies  (morning 
and  evening),  which  had  been  selling  at  one  cent,  went  into 
effect  on  Saturday  last,  Jan.  26.  With  the  price  now  raised 
to  two  cents  the  papers  of  the  metropolis  have  fallen  in  line 
with  those  of  other  large  cities  like  Philadelphia,  Pittsburgh, 
Chicago,  St.  Louis,  &c,  where  the  price  of  both  morning 
and  evening  papers  has  for  some  time  been  two  cents.  With 
the  increase  of  the  one  cent  papers  in  New  York  to  two  cents, 
the  New  York  "Evening  Post,"  beginning  with  Monday 
of  this  week,  reduced  its  charge  from  three  cents  to  two  cents, 
the  new  price  applying  to  all  its  issues  except  the  Saturday 
edition,  the  price  for  which  remains  at  five  cents.  The 
Brooklyn  "Daily  Eagle"  maintains  its  price  at  three  cents. 
In  announcing  the  increased  price,  Frank  A.  Munsey  of  the 
New  York  "Sun"  made  the  following  statement  in  the  issue 

of  that  paper  on  the  25th: 

Beginning  to-morrow,  Saturday,  the  price  of  the  "Sun"  and  the  'Evening 
Sun,"  together  with  all  other  New  York  newspapers  now  selling  at  one 
cent,  will  be  advanced  to  two  cents. 

For  more  than  a  year  the  owners  of  New  York  newspapers  have  fought 
against  the  increased  selling  price,  hoping  that  some  way  somehow  the  cost 
of  print  paper  and  other  materials  used  in  publishing  offices  would  come 
down  to  a  point  that  would  make  it  possible  for  us  to  continue  our  selling 
newspapers  at  one  cent. 

And  we  made  this  fight  for  a  continuance  of  the  old  price  in  the  face  of 
the  fact  that  nearly  all  of  the  other  important  cities  of  the  country  changed 
months  and  months  ago  to  two  cents.  They  were  forced  to  make  the 
change:  we  are  now  forced  to  make  the  change. 

The  cost  of  production  this  year,  editorial,  mechanical  and  materials, 
considered  as  a  whole,  is  emphatically  greater  than  last  year  and  last  year 
the  cost  made  on6  cent  journalism  impossible. 

At  the  beginning  of  last  year  we  were  not  in  the  war.  Salaries  and  wages 
were  on  a  pre-war  basis  and  advertising  revenues  were  on  a  lavish  pre-war 
basis.  This  year  salaries  and  wages  are  on  a  war  basis  and  advertising 
revenues  on  a  shrivelled  war  basis.  ^^  _ ,  ujj 
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Ii  these  war  times  we  must  have  bigger  papers  to  carry  all  the  war  news 
in  addition  to  the  usual  run  of  news.  And  this  war  news,  much  of  which 
is  gathered  at  great  cost  abroad  and  brought  here  by  cable,  mounts  high' 
in  the  expense  of  newspaper  making.  Altogether  war  newspapers  are 
produced  at  a  cost  that  compels  a  war  selling  price. 

No  business  has  been  hit  harder  by  the  war  and  war  costs  than  the  news- 
paper business.  The  size  of  investment  considered  and  all  wear  and  tear 
and  risk  considered,  there  isn't  a  newspaper  in  New  York  now  showing  a 
decent  return,  and  most  papers  so  considered  are  running  at  an  enormous 
loss.     Hence  this  increase  in  price. 

Our  neighbors  in  Philadelphia,  Pittsburg,  Chicago,  Cleveland,  Buffalo. 
St.  Louis  and  other  cities  months  ago  pointed  the  way  for  us  and  saved 
their  newspapers  from  a  hopeless  fight. 

We  also  quote  the  following  from  the  New  York  "Tribune" 
of  the  25th,  concerning  the  advance  in  price: 

Beginning  with  to-morrow's  issue  the  price  of  the  New  York  "Tribune' 

advances  to  two  cents. 

This  action  is  necessary  not  only  because  of  the  greatly  increased  cost  of 

production  due  to  the  war,  but  also  because  of  the  necessities  of  the  news 

dealers,  who  in  all  sorts  of  weather  faithfully  deliver  your  papers  to  your 

home  or  sell  it  direct  from  their  stands,  and  who  have  to  meet  the  increased 

cost  of  living  like  every  one  else. 

One  cent  newspapers  receive  but  half  a  cent  for  their  product,  far  less 

than  the  actual  cost  of  the  paper  stock  itself.     The  other  half  cent  goes  to 

the  news  companies  who  distribute  and  to  the  dealer. 

It  is  impossible  to  increase  the  margin  of  profit  to  the  dealer  at  the  one 

cent  price,  and  we  believe  the  public  will  appreciate  the  fairness  of  the 

advance. 

It  is  rather  noteworthy,  in  view  of  the  statement  in  the 
foregoing  regarding  the  "necessities  of  the  news  dealers" 
that  these  news  dealers  with  the  advance  in  price  inaugurated 
a  strike,  not  feeling  satisfied  with  the  margin  of  profit 
allowed  to  them  under  the  higher  price.  When  the  price 
of  the  dailies  was  one  cent,  the  news  dealer  was  allowed 
four-tenths  of  a  cent  as  his  share — that  is  on  every  ten  copies 
sold,  he  made  four  cents.  Now  with  the  price  two  cents, 
the  margin  allowed  him  is  six-tenths  of  a  cent,  giving  him 
six  cents  on  every  ten  copies  sold.  The  dealer  argues, 
however,  that  where  formerly  out  of  every  $2  00  he  got  80 
cents,  now  out  of  every  $2  00  he  gets  only  60  cents — ignoring 
altogether  the  fact  that  formerly  he  had  to  sell  200  papers 
in  order  to  realize  the  gross  sum  of  $2  00,  while  now  he  need 
sell  only  100  papers. 


PRESIDENT  IN  MESSAGE   TO  AGRICULTURAL  CON- 
FERENCE  REGARDS    THIS   AS   DECIDING    YEAR 

OF  WAR— AID  TO  FARMERS. 
That  the  present  is  the  deciding  year  in  the  war  is  the 
message  conveyed  by  President  Wilson  in  a  communication 
addressed  by  him  to  an  agricultural  conference  at  Urbana. 
111.,  on  Jan.  31.  The  President's  message,  which  he  had 
planned  to  deliver  personally,  but  was  unable  to  do  because 
of  a  cold  which  prevented  his  attendance  at  the  conference, 
was  read  by  President  James  of  the  University  of  Illinois. 
In  his  message  the  President  stated  that  "you  will  realize, 
as  I  think  statesmen  on  both  sides  of  the  water  realize,  that 
the  culminating  crisis  of  the  struggle  has  come  and  that  the 
achievements  of  the  year  on  the  one  side  or  the  other  must 
determine  the  issue."  Among  other  things,  the  President 
referred  to  the  labor  problem  which  he  said  "is  one  of  great 
difficulty,"  and  added  that  "some  of  the  best  agencies  of  the 
nation  are  addressing  themselves  to  the  task  of  solving  it.'' 
While  stating  that  farmers  have  not  been  exempted  from  the 
draft,  the  President,  however,  said  that  "the  attention  of 
the  War  Department  has  been  very  seriously  centered  upon 
the  task  of  interfering  with  the  labor  of  the  farms  as  little 
as  possible  and  under  the  new  draft  regulations,  I  believe, 
that  the  farmers  of  the  country  will  find  that  their  supply 
of  labor  is  very  much  less  seriously  drawn  upon  than  it  was 
under  the  first  and  initial  draft."     The  message  follows: 

I  am  very  sorry  indeed  that  I  cannot  be  present  in  person  at  the  Urbana 
Conference.  I  should  like  to  enjoy  the  benefit  of  the  inspiration  and 
exchange  of  counsel  which  I  know  I  should  obtain,  but  in  the  circum- 
stances it  has  seemed  impossible  for  me  to  be  present,  and  therefore  I  can 
only  send  you  a  very  earnest  message  expressing  my  interest  and  the 
thoughts  which  such  a  conference  must  bring  prominently  into  every  mind. 

I  need  not  tell  you,  for  I  am  sure  you  realize  as  keenly  as  I  do,  that  we 
are  as  a  nation  in  the  presence  of  a  great  task  which  demands  supreme 
sacrifice  and  endeavor  of  every  one  of  us.  We  can  give  everything  that  is 
needed  with  the  greater  willingness  and  even  satisfaction  because  the  object 
of  the  war  in  which  we  are  engaged  is  the  greatest  that  free  men  have  ever 
undertaken.  It  is  to  prevent  the  life  of  the  world  from  being  determined 
and  the  fortunes  of  men  everywhere  affected  by  small  groups  of  military 
masters,  who  seek  their  own  interest  and  the  selfish  dominion  throughout 
the  world  of  the  Governments  they  unhappily  for  the  moment  control. 

You  will  not  need  to  be  convinced,  that  it  was  necessary  for  us  as  free 
people  to  take  part  in  this  war.  It  had  raised  its  evil  hand  against  us.  The 
rulers  of  Germany  had  sought  to  exercise  their  power  in  such  a  way  as  to 
shut  off  our  economic  life  so  far  as  our  intercourse  with  Europe  was  con- 
cerned, and  to  confine  our  people  within  the  Western  Hemisphere,  while 
they  accomplished  purposes  which  would  have  permanently  impaired  and 
impeded  every  process  of  our  national  life  and  have  put  the  fortunes  of 
America  at  the  mercy  of  the  Imperial  Government  of  Germany. 

This  was  no  threat.  It  had  become  a  reality.  Their  hand  of  violence 
had  been  laid  upon  our  own  people  and  our  own  property  in  flagrant  viola- 
tion not  only  of  justice  but  of  the  well-recognized  and  long-standing  coven- 
ants of  international  law  and  treaty.  We  are  fighting,  therefore,  as  truly 
for  the  liberty  and  self-government  of  the  United  Spates  as  if  the  war  of 


our  own  Revolution  had  to  be  fought  over  again,  and  every  man  in  every 
business  in  the  United  States  must  know  by  this  time  that  his  whole  future 
fortune  lies  in  the  balance.  Our  national  life  and  our  whole  economic 
development  will  pass  under  the  sinister  influences  of  foreign  control  if 
we  do  not  win.  I  need  not  ask  you  to  pledge  your  lives  and  fortunes  with 
those  of  the  rest  of  the  nation  to  the  accomplishment  of  the  great  end. 

You  will  realize,  as  I  think  statesmen  on  both  sides  of  the  water  realize, 
that  the  culminating  crisis  of  the  struggle  has  come  and  the  achievements 
of  this  year  on  the  one  side  or  the  other  must  determine  the  issue.  It 
has  turned  out  that  the  forces  that  fight  for  freedom,  the  freedom  of  men 
all  over  the  world  as  well  as  our  own,  depend  upon  us  in  an  extraordinary 
and  unexpected  degree  for  sustenance,  for  the  supply  of  the  materials  by 
which  men  are  to  live  and  to  fight,  and  it  will  be  our  glory  when  the  war  is 
over  that  we  have  supplied  these  materials,  and  supplied  them  abundantly, 
and  it  will  be  all  the  more  glory  because  in  supplying  them  we  have  made 
our  supreme  effort  and  sacrifice. 

In  the  field  of  agriculture  we  have  agencies  and  instrumentalities,  for- 
tunately, such  as  no  other  Government  in  the  world  can  show.  The 
Department  of  Agriculture  is  undoubtedly  the  greatest  practical  and  scien- 
tific agricultural  organization  in  the  world.   .   .   . 

The  banking  legislation  of  the  last  two  or  three  years  has  given  the  farm- 
ers access  to  the  great  lendable  capital  of  the  country,  and  it  has  become 
the  duty  both  of  the  men  in  charge  of  the  Federal  Reserve  banking  system 
and  of  the  Farm  Loan  banking  system  to  see  to  it  that  the  farmers  obtain 
the  credit,  both  short  term  and  long  term,  to  which  they  are  entitled,  not 
only,  but  which  it  is  imperatively  necessary  should  be  extended  to  them 
if  the  present  tasks  of  the  country  are  to  be  adequately  performed. 

Both  by  direct  purchase  of  nitrates  and  by  the  establishment  of  plants 
to  produce  nitrates,  the  Government  is  doing  its  utmost  to  assist  in  the 
problem  of  fertilization.  The  Department  of  Agriculture  and  other  agencies 
are  actively  assisting  the  farmers  to  locate,  safeguard,  and  secure  at  cost 
an  adequate  supply  of  sound  seed.  The  Department  has  $2,500,000 
available  for  this  purpose  now  and  has  asked  the  Congress  for  $6,000,000 
more. 

The  labor  problem  is  one  of  great  difficulty,  and  some  of  the  best  agencies 
of  the  nation  are  addressing  themselves  to  the  task  of  solving  it,  so  far  as 
it  is  possible  to  solve  it.  Farmers  have  not  been  exempted  from  the  draft. 
I  know  that  they  would  not  wish  to  be.  I  take  it  for  granted  they  would 
not  wish  to  be  put  in  a  class  by  themselves  in  this  respect.  But  the  atten- 
tion of  the  War  Department  has  been  very  seriously  centred  upon  the  task 
of  interfering  with  the  labor  of  the  farms  as  little  as  possible,  and  under 
the  new  draft  regulations  I  believe  that  the  farmers  of  the  country  will 
find  that  their  supply  of  labor  is  very  much  less  seriously  drawn  upon  than 
it  was  under  the  first  and  initial  draft,  made  before  we  had  had  our  present 
full  experience  in  these  perplexing  matters.  The  supply  of  labor  in  all 
industries  is  a  matter  we  must  look  to  and  are  looking  to  with  diligent  care. 
And  let  me  say  that  the  stimulation  of  the  agencies  I  have  enumerated 
has  been  responded  to  by  the  farmers  in  splendid  fashion.  I  dare  say 
that  you  are  aware  that  the  farmers  of  this  country  are  as  efficient  as  any 
other  farmers  in  the  world.  They  do  not  produce  more  per  acre  than  the 
farmers  in  Europe.  It  is  not  necessary  that  they  should  do  so.  It  would 
perhaps  be  bad  economy  for  them  to  attempt  it.  But  they  do  produce 
by  two  to  three  or  four  times  more  per  man ,  per  unit  of  labor  and  capital , 
than  the  farmers  of  any  European  country. 

They  are  more  alert  and  use  more  labor-saving  devices  than  any  other 
farmers  in  the  world.  And  their  response  to  the  demands  of  the  present 
emergency  has  been  in  every  way  remarkable.  Last  Spring  their  planting 
exceeded  by  12,000,000  acres  the  largest  planting  of  any  previous  year,  and 
the  yields  from  the  crops  were  record-breaking  yields.  In  the  Fall  of  1917 
a  wheat  acreage  of  42,170,000  was  planted,  which  was  one  million  larger 
than  for  any  preceding  year,  three  millions  greater  than  the  next  largest, 
and  seven  millions  greater  than  the  preceding  five-year  average. 

But  I  ought  to  say  to  you  that  it  is  not  only  necessary  that  these  achieve- 
ments should  be  exceeded.  I  know  what  this  advice  involves.  It  involves 
not  only  labor,  but  sacrifice,  the  painstaking  application  of  every  bit  of 
scientific  knowledge  and  every  tested  practice  that  is  available.  It  means 
the  utmost  economy,  even  to  the  point  where  the  pinch  comes.  It  means 
the  kind  of  concentration  and  self-sacrifice  which  is  involved  in  the  field  of 
battle  itself,  where  the  object  always  looms  greater  than  the  individual. 
And  yet  the  Government  will  help  and  help  in  every  way  that  it  is  possible. 
The  impression  which  prevails  in  some  quarters  that,  while  the  Govern- 
ment has  sought  to  fix  the  prices  of  foodstuffs,  it  has  not  sought  to  fix  other 
prices  which  determine  the  expenses  of  the  farmer,  is  a  mistaken  one. 
As  a  matter  of  fact,  the  Government  has  actively  and  successfully  regulated 
the  prices  of  many  fundamental  materials  underlying  all  the  industries 
of  the  country,  and  has  regulated  them  not  only  for  the  purchases  of  the 
Government,  but  also  for  the  purchases  of  the  general  public,  and  I  have 
every  reason  to  believe  that  the  Congress  will  extend  the  powers  of  the 
Government  in  this  important  and  even  essential  matter,  so  that  the  ten- 
dency to  profiteering,  which  is  showing  itself  in  too  many  quarters,  may 
be  effectively  checked.  In  fixing  the  prices  of  foodstuffs,  the  Government 
has  sincerely  tried  to  keep  the  interests  of  the  farmer  as  much  in  mind  as 
the  interests  of  the  communities  which  are  to  be  served,  but  it  is  serving 
mankind,  as  well  as  the  farmer,  and  everything  in  these  times  of  war  takes 
on  the  rigid  aspect  of  duty. 

I  will  not  appeal  to  you  to  continue  and  renew  and  increase  your  efforts. 
I  believe  that  you  will  do  it  without  any  word  or  appeal  from  me, 
because  you  understand  as  well  as  I  do  the  needs  and  opportunities  of  this 
great  hour,  when  the  fortunes  of  mankind  everywhere  seem  about  to  be 
determined  and  when  America  has  the  greatest  opportunity  she  has  ever 
had  to  make  good  her  own  freedom  and  in  making  it  good  to  lend  a  helping 
hand  to  men  struggling  for  their  freedom  everywhere. 

You  remember  that  it  was  farmers  from  whom  came  the  first  shots  at 
Lexington  that  set  aflame  the  revolution  that  made  America  free.  I 
hope  and  believe  that  the  farmers  of  America  will  willingly  and  conspicu- 
ously stand  by  to  win  this  war  also.  The  toil,  the  intelligence,  the  energy, 
the  foresight,  the  self-sacrifice  and  devotion  of  the  farmers  of  America 
will,  I  believe,  bring  to  a  triumphant  conclusion  this  great  last  war  for  the 
emancipation  of  men  from  the  control  of  arbitrary  government  and  the 
selfishness  of  class  legislation  and  control ,  and  then,  when  the  end  has  come, 
we  may  look  each  other  in  the  face  and  be  glad  that  we  are  Americans  and 
have  had  the  privilege  to  play  such  a  part. 


PRESIDENT    WILSON    IN    MESSAGE    TO    GOVERNOR 
COX  OF  OHIO  SAYS  HE  WILL  SIT  TIGHT. 
The    following    telegram    was    forwarded    to    President 
Wilson  by  Governor  James  M.  Cox  of  Ohio: 

Just  sit  tight  in  the  boat.     The  reaction  now  concreting  will  overwhelm 
those  whose  politics  has  engulfed  their  patriotism. 

President  Wilson  sent  the  following  in  reply: 
Thank  you  heartily  for  the  message.     You  may  be  sure  I  shall  sit  tight, 
for  the  boat  is  sound,  and  nobody  can  overset  it. 


Feb.  2  1918.] 
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U.    S.    GOVERNMENT'S   NEW   FOOD    CONSERVATION 
MEASURE—NEW   WHEATLESS  AND  MEATLESS 

RESTRICTIONS— VICTORY  BREAD. 
Further  steps  in  the  effort  to  effect  greater  conservation 

in  food  in  order  to  meet  the  needs  of  the  Allies  were  taken 
by  the  Government  on  Jan.  27,  when  President  Wilson  made 
public  a  proclamation  calling  for  a  30%  reduction  in  the 
consumption  of  wheat,  and  also  for  the  observance  of  new 
wheatless  and  meatless  restrictions  outlined  in  an  announce- 
ment made  on  the  same  day  by  U.  S.  Food  Administrator 
Herbert  C.  Hoover.  Under  the  new  rules  promulgated  by 
Mr.  Hoover,  two  wheatless  days  are  decreed — Monday  and 
Wednesday — instead  of  Wednesday  only,  as  heretofore 
provided  for;  in  addition  the  request  is  made  that  one 
wheatless  meal  be  observed  each  day.  Besides  meatless 
Tuesday,  already  in  vogue,  the  public  is  asked  that  one 
meatless  meal  each  day  be  observed,  and  that  on  Tuesday 
and  Saturday  no  pork  products  be  consumed.  Further- 
more, wheat  substitutes  are  asked  for  in  the  making  of  bread 
at  home,  while  bakers,  hotels  and  restaurants  are  called 
upon  to  conform  to  new  requirements  in  the  making  of  bread; 
the  new  product,  which  is  designated  as  "Victory  Bread,"  is 
to  contain  at  the  start  (Feb.  3 — the  date  had  originally  been 
Jan.  28,  but  the  time  was  extended  on  Jan.  29)  not  less  than 
5%  of  cereals  other  than  wheat,  the  amount  to  be  increased 
until  a  minimum  of  20%  of  such  cereals  is  established  on  Feb. 
24.  Millers  are  required  to  increase  their  milling  percentage 
from  2%  to  4%,  by  producing  the  standard  barrel  (196  lbs.) 
from  264  pounds  of  wheat,  which  represents  a  74%  flour. 
Continued  economy  in  the  use  of  sugar,  says  the  President  in 
his  proclamation,  will  be  necessary  until  later  in  the  year. 
The  following  is  the  proclamation  of  the  President,  which, 
although  bearing  date  Jan.  18,  was  not  made  public  until 
Jan.  26: 

A  PROCLAMATION. 

Many  causes  have  contributed  to  create  the  necessity  for  a  more  inten- 
sive effort  on  the  part  of  our  people  to  save  food  in  order  that  we  may  sup- 
ply our  associates  in  the  war  with  the  sustenance  vitally  necessary  to  them 
in  these  days  of  privation  and  stress.  The  reduced  productivity  of  Europe 
because  of  the  large  diversion  of  man  power  to  the  war,  the  partial  failure  o  1 
harvests,  and  the  elimination  of  the  more  distant  markets  for  foodstuffs 
through  the  destruction  of  shipping  places  the  burden  of  their  subsistence 
very  largely  on  our  shoulders. 

The  Food  Administration  has  formulated  suggestions  which,  if  followed, 
will  enable  us  to  meet  this  great  responsibility  without  any  real  inconveni- 
ence on  our  part. 

In  order  that  we  may  reduce  our  consumption  of  wheat  and  wheat  prod- 
ucts by  30% — a  reduction  imperatively  necessary  to  provide  the  supply  for 
overseas — wholesalers,  jobbers  and  retailers  should  purchase  and  resell  to 
their  customers  only  70%  of  the  amounts  used  in  1917.  All  manufacturers 
of  alimentary  pastes,  biscuits,  crackers,  pastry  and  breakfast  cereals 
should  reduce  their  purchases  and  consumption  of  wheat  and  wheat  flour 
to  70%  of  their  1917  requirements,  and  all  bakers  of  bread  and  rolls  to  80% 
of  their  current  requirements.  Consumers  should  reduce  their  purchases  of 
wheat  products  for  home  preparation  to  at  most  70%  of  those  of  last  year, 
or  when  buying  bread  should  purchase  mixed  cereal  breads  from  the  bakers. 

To  provide  sufficient  cereal  food,  homes,  public  eating  places,  dealers  and 
manufacturers  should  substitute  potatoes,  vegetables,  corn,  barley,  oats  and 
rice  products,  and  the  mixed  cereal  bread  and  other  products  of  the  bakers 
which  contain  an  admixture  of  other  cereals. 

In  order  that  consumption  may  be  restricted  to  this  extent,  Mondays  and 
Wednesdays  should  be  observed  as  wheatless  days  each  week,  and  one  meal 
each  day  should  be  observed  as  a  wheatless  meal. 

In  both  homes  and  public  eating  places,  in  order  to  reduce  the  consump- 
tion of  beef,  pork  and  sheep  products,  Tuesday  should  be  observed  as  meat- 
less day  in  each  week,  one  meatless  meal  should  be  observed  in  each  day, 
while,  in  addition,  Saturday  of  each  week  should  further  be  observed  as  a 
day  upon  which  there  should  be  no  consumption  of  pork  products. 

A  continued  economy  in  the  use  of  sugar  will  be  necessary  until  later  in 
the  year. 

It  is  imperative  that  all  waste  and  unnecessary  consumption  of  all  sorts 
of  foodstuffs  should  be  rigidly  eliminated. 

The  maintenance  of  the  health  and  strength  of  our  own  people  is  vitally 
necessary  at  this  time,  and  there  should  be  no  dangerous  restriction  of  the 
food  supply;  but  the  elimination  of  every  sort  of  waste  and  the  substitution 
of  other  commodities  of  which  we  have  more  abundant  supplies  for  those 
which  we  need  to  save  will  in  no  way  impair  the  strength  of  our  people  and 
will  enable  us  to  meet  one  of  the  most  pressing  obligations  of  the  war. 

I,  therefore,  in  the  national  interest,  take  the  liberty  of  calling  upon 
every  loyal  American  to  take  fully  to  heart  the  suggestions  which  are  being 
circulated  by  the  Food  Administration  and  of  begging  that  they  be  fol- 
lowed. I  am  confident  that  the  great  body  of  our  women ,  who  have  labored 
so  loyally  in  co-operation  with  the  Food  Administration  for  the  success  of 
food  conservation,  will  strengthen  their  efforts  and  will  take  it  as  a  part  of 
their  burden  in  this  period  of  national  service  to  see  that  the  above  sugges- 
tions are  observed  throughout  the  land. 

WOODROW  WILSON, 

The  White  House.  Jan.  18  1918. 

The  following  is  the  statement  issued  on  Jan.  26  by  Food 
Administrator  Hoover  regarding  the  new  food  regulations: 

The  following  is  a  summary  of  the  rules  that  have  been  formulated  by  the 
United  States  Food  Administration,  with  the  approval  of  the  President,  in 
order  to  effect  the  further  conservation  in  foodstuffs  necessary  to  support 
the  Allies  and  our  own  armed  forces  over  the  next  four  months.  These 
rules  are  effective  from  the  morning  of  Monday,  Jan.  28. 

The  effectiveness  of  these  rules  is  dependent  solely  upon  the  good-will  of, 
and  the  willingness  to  sacrifice  by,  the  American  people.  In  the  last  analy- 
sis, the  success  or  failure  of  any  plan  such  as  that  here  outlined  rests  with 
the  people.  We  are  dependent  upon  the  co-operation  of  the  trades.  We 
have  but  one  police  force — the  American  woman— and  we  depend  upon  her 


to  organize  in  co-operation  with  our  State  and  local  Food  Administrators  to 
see  that  these  rules  are  obeyed  by  that  small  minority  who  may  fail. 

Part  of  the  rules  will  be  enforced  under  the  Lever  Food  Act;  other  parts 
are  voluntary,  and  will  depend  for  their  success  upon  public  sentiment. 
Our  experience  hitherto  has  shown  a  willingness  of  the  vast  majority  of  cone 
sumers,  and  a  full  co-operation  of  the  trades,  to  undergo  the  self-sactific- 
necessary  to  render  such  measures  effective.  The  small  minority  who  re- 
fuse to  co-operate  should  not  be  allowed  to  defeat  the  nation's  necessities. 

As  their  part  in  reducing  the  consumption  of  wheat  flour,  the  consumers 
of  the  country  are  called  upon,  in  purchasing  such  flour,  to  buy  at  the  same 
time  an  equal  weight  of  the  other  cereals  (cornmeal,  corn  starch,  corn  flour, 
hominy,  corn  grits,  barley  flour,  rice,  rice  flour,  oatmeal,  rolled  oats,  buck- 
wheat flour,  potato  flour,  sweet  potato  flour,  soya  bean  flour,  and  feterita 
flour  .and  meals).  The  housewife  may  use  these  products  separately  in 
making  bread,  cakes,  and  pastry,  or  mix  them  as  she  thinks  best. 

The  retailers  are  to  sell  wheat  flour  only  with  an  equal  weight  of  these 
other  cereals. 

2.  Consumers  will  be  able  to  obtain  mixed  cereal  bread  from  their  bakers, 
who  will  be  required  under  the  license  regulations  to  mix  five  per  cent  (5%) 
of  other  cereals  with  their  wheat  flour,  both  in  bread  and  rolls,  and  will  be 
required  gradually  to  increase  this  substitution  until,  beginning  Feb.  24, 
a  minimum  of  20%  of  such  cereals  is  to  be  used.  The  Food  Administration 
strongly  urges  on  consumers  the  buying  of  this  bread,  which  will  be  known 
as  Victory  Bread,  and  will  contain  not  less  than  20%  of  cereals  other  than 
wheat.  Graham  or  wholewheat  bread  will  also  be  given  that  name, because, 
containing,  as  they  do,  25%  more  of  the  wheat  grain  than  ordinary  white 
bread,  they,  too,  will  serve  the  purpose  of  saving  wheat  flour. 

If  you  bake  bread  at  home,  use  wheat  substitutes;  if  you  buy  it,  buy 
only  Victory  Bread. 

3.  Manufacturers  of  macaroni,  spaghetti,  noodles,  crackers,  breakfast 
foods,  pie,  cake  and  pastry  are  not  to  purchase  to  exceed  70%  of  the  wheat 
flour  they  used  during  the  corresponding  months  of  1917.  These  manufac- 
turers will  be  performing  a  patriotic  service  by  using  cereals  other  than  wheat 
in  their  productions. 

4.  Wholesalers  will  be  required,  under  license  regulations,  not  to  buy  more 
than  70%  of  their  purchases  of  flour  from  millers  as  based  on  their  pur- 
chases for  the  corresponding  months  of  the  preceding  year,  and  their  sales 
to  the  retail  trade  must  be  in  the  proportion  of  one  pound  of  wheat  flour 
to  one  pound  of  other  cereals,  this  being  the  same  proportion  in  which  the  re- 
tailer sells  to  the  consumer,  unless  the  wholesaler  satisfies  himself  that  the 
substitutes  have  been  already  purchased  from  another  source. 

A  ruling  has  been  made  that  in  making  any  combination  sales  under  this 
program,  dealers  shall  name  a  price  for  each  of  the  articles  so  sold,  which 
shall  not  represent  more  than  a  normal  prewar  profit  on  any  one  of  the  arti- 
cles sold. 

5.  Millers  of  flour  are  to  distribute  their  output  through  their  customary 
channels  and  markets  in  such  a  manner  that  each  city,  town,  and  district 
may  receive  its  usual  proportion.  The  wheat  millers  have  been  required  tp 
produce  one  barrel  of  flour  (196  pounds)  from  264  pounds  of  wheat.  This 
is  a  white  flour  and  represents  from  2%  to  4%  higher  extraction  than  from 
last  year's  harvest. 

6.  To  assist  further  in  conservation,  Monday  and  Wednesday  of  each 
week  are  to  be  observed  as  wheatless  days,  and  one  meal  of  each  day  as  a 
wheatless  meal.  This  applies  both  in  the  home  and  in  the  public  eating 
place,  and  on  such  days  and  at  such  meals  no  crackers,  pastries,  macaroni, 
breakfast  foods  or  other  cereals  containing  wheat  should  be  used.  The  only 
exception  to  this  is  such  small  amounts  of  flour  as  may  be  needed  for  thick- 
ening soups  or  gravies  or  as  a  binder  in  corn  bread  or  other  cereal  breads. 

7.  On  wheatless  days,  and  at  wheatless  meals,  the  Food  Administration 
urges  that  bread  baked  in  the  home  be  other  than  wheat  bread.  Where 
bread  is  purchased  either  for  use  in  public  eating  places  or  in  the  home,  Vic- 
tory Bread  should  be  used,  if  no  wheat  substitutes  can  be  found. 

The  Federal  Food  Administrator  in  each  State  will  announce  the  meal  to 
be  observed  as  a  wheatless  meal  in  his  State.  If  no  meal  is  designated,  the 
United  States  Food  Administration  prefers  that  the  evening  meal  be  wheat- 
less. 

8.  It  is  further  desired,  in  order  that  meat  and  pork  products  be  con- 
served, that  one  meatless  day  (Tuesday)  in  every  week:,  and  one  meatless 
meal  in  every  day,  be  observed,  and,  in  addition,  two  porkless  days  (Tues- 
day and  Saturday)  in  every  week  be  strictly  kept.  By  "meatless"  is  meant 
without  hog,  cattle  or  sheep  products.  On  other  days  use  mutton  and  lamb 
in  preference  to  beef  or  pork.  By  "porkless"  is  meant  without  pork, 
bacon,  ham,  lard,  or  pork  products,  fresh  or  preserved.  Use  fish,  poultry 
and  eggs. 

9.  For  local  situations  where  exceptions  are  necessary,  application  should 
be  made  to  the  State  Food  Administrators. 

John  Mitchell,  Chairman  in  New  York  of  the  Federal 
Food    Board,    received    the   following    telegram   from    Mr. 

Hoover  on  Jan.  28  regarding  the  new  regulations: 

The  sale  of  flour  by  retailers,  millers  or  other  dealers  in  towns  or  cities 
to  individual  consumers  shall  be  in  one-eighth  to  one-fourth  barrel  quantity 
or  less.  In  rural  or  foreign  communities  in  one-fourth  to  one-half  barrel 
quantity  or  less.  Gross  maximum  profit  for  wholesalers  in  flour  should 
not  exceed  from  50  to  75  cents  per  barrel .  Profit  exacted  by  retail  dealers 
in  original  mill  packages  should  not  exceed  from  80  cents  to  $1  20  per 
barrel,  depending  upon  character  of  service  performed.  Where  retailers 
sell  in  amounts  less  than  original  mill  package,  the  gross  profit  should  not 
exceed  one  cent  per  pound. 

Any  profits  in  excess  of  these  or  in  excess  of  that  obtained  in  pre-war  time 
will  be  considered  cause  for  an  investigation.  Substitutes  for  wheat  flour 
should  be  sold  at  not  more  than  a  resaonable  advance  over  actual  purchase 
price  of  particular  goods  sold  without  regard  to  market  or  replacement 
value  at  time  of  such  sale. 

On  January  26  it  was  stated  that  increased  prices  for 
war  bread  under  the  new  Government  regulations  were 
forecast  at  the  meeting  in  Chicago  of  the  Executive  Commit- 
tee of  the  National  Association  of  Master  Bakers,  Henry 
W.  Stude,  President  of  the  Association,  being  credited  with 
the  statement  that  the  demand  for  wheat  substitutes  would 
no  doubt  tend  toward  higher  prices.  On  the  28th,  in  reply 
to  reports  that  bakers  were  preparing  to  raise  their  prices, 
the  Food  Administration  made  clear  that  the  Victory  Bread 
must  be  sold  at  prices  which  obtain  for  its  equivalent  of 
wheat  bread.  Increases,  it  was  said,  would  be  permitted 
only  after  investigation  had  shown  that  bakers  could  not 
make  a  profit  manufacturing  the  new  war  bread  at  the 
prevailing  prices. 
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The  fact  that  the  ingredients  called  for  in  the  Victory 
Bread  are  not  as  economical  as  wheat  was  pointed  out  by 
Frederick  H.  Frazier,  Secretary  of  the  General  Baking  Co., 
on  Jan.  27,  when  he  was  quoted  in  the  "Times"   as  follows: 

We  won't  be  able  to  put  the  5%  substitute  into  effect  right  away.  It 
will  take  a  day  or  two  to  arrange  matters  in  accoradnce  with  the  new  regula- 
tions. Barley,  corn  and  rice  are  not  as  economical  as  wheat  flour  because 
they  contain  no  gluten.  Considerable  difficulty  will  be  encountered  in 
obtaining  an  adequate  supply  of  substitutes,  no  warning  having  been 
received  by  the  bakers  that  would  justify  them  in  keeping  any  great  supply 
of  these  materials  on  hand . 


The  distribution  of  18,000,000  food  cards  detailing  the  new 
regulations  is  being  arranged  among  the  millions  of  homes 
throughout  the  country.  These  cards,  in  addition  to  ex- 
plaining the  wheatless  and  meatless  days,  also  request  that 
every  day  be  made  a  fat-saving  day  (butter,  lard,  lard  sub- 
stitutes, &c),  saying: 

Explanation. — Fry  less;  bake,  broil,  boil  or  stew  foods  instead.  Save 
meat  drippings;  use  them  and  vegetable  oils  for  cooking  instead  of  butter. 
Butter  has  food  values  vital  to  children;  therefore  give  it  to  them.  Use  it 
only  on  the  table.  Waste  no  soap;  it  is  made  from  fat.  Be  careful  of 
all  fats.     We  use  and  waste  two  and  a  half  times  as  much  fat  as  we  need. 

The  use  abundantly  of  fruits,  vegetables  and  potatoes  is 
urged.     With  regard  to  milk,  the  following  advice  is  given: 

Explanation. — Use  all  of  the  milk;  waste  no  part  of  it.  The  childrn 
must  have  whole  milk.  Use  sour  and  skim  milk  in  cooking  and  for  cottage 
cheese. 

Concerning  the  hoarding  of  food,  the  card  says: 

Any  one  buying  and  holding  a  larger  supply  of  food  now  than  in  peace 
time,  except  foods  canned,  dried  or  preserved  in  the  home,  is  helping  to 
defeat  the  Food  Administration  in  its  attempt  to  secure  a  just  distribution 
of  food  and  the  establishment  of  fair  prices.  The  food  hoarder  is  working 
against  the  common  good  and  even  against  the  very  safety  of  the  country. 
Hoarding  food  in  households  is  both  selfish  and  unnecessary;  the  Govern- 
ment is  protecting  the  food  supply  of  its  people. 

The  following  appears  on  the  reverse  side  of  the  card: 

UNITED  STATED  FOOD  ADMINISTRATION. 

"Why  We  Must  Save  Food." 

"See  Other  Side  Showing  How  We  Can  Do  It." 

To  the  Members  of  the  United  States  Food  Administration: 

The  men  of  the  Allied  nations  are  fighting:  they  are  not  on  the  farms. 
Even  the  men  of  the  European  neutral  countries  are  under  arms.  The 
fields  of  both  Allies  and  neutrals  lack  man  power,  fertilizer,  and  machinery. 
Hence  the  production  of  food  by  these  countries  has  steadily  lessened  ever 
since  the  beginning  of  the  war  while,  at  the  same  time,  the  shortage  of 
shipping  has  grown  more  and  more  serious,  with  the  consequent  steady 
increase  of  difficulties  in  bringing  food  from  the  far-a-way  markets  of  India, 
Australia,   and   the  Argentine. 

The  situation  has  become  critical.  There  is  simply  not  enough  food  in 
Europe,  yet  the  soldiers  of  the  Allies  must  be  maintained  in  full  strength; 
their  wives  and  children  at  home  must  not  face  famine;  the  friendly  neutrals 
must  not  be  starved;  and,  finally,  our  own  Army  in  France  must  never  lack 
a  needed  ounce  of  food. 

There  is  just  one  way  in  which  all  these  requirements  can  be  met.  North 
America  must  furnish  the  food.  And  we  must  furnish  it  from  our  savings 
because  we  have  already  sent  our  normal  surplus. 

We  do  not  need  to  starve  our  own  people.  We  have  plenty  for  ourselves, 
and  it  is  the  firm  policy  of  the  Food  Administration  to  retain  for  our  peo- 
ple, by  its  control  of  exports,  a  sufficient  supply  of  every  essential  food- 
stuff. We  want  nobody  in  our  country  to  eat  less  than  is  necessary  for 
good  health  and  full  strength,  for  America  needs  the  full  productive  power 
of  all  its  people.  Much  of  the  needed  saving  can  be  effected  by  substi- 
tuting one  kind  of  food  for  another.  But  the  time  has  come  to  put  aside 
all  selfishness  and  disloyalty.     The  time  has  come  for  sacrifice. 

The  Allies  ask  us  to  meet  only  their  absolutely  imperative  needs.  They 
are  restricting  the  consumption  of  their  own  people  to  the  minimum  neces- 
sary for  health  and  strength.  They  are  controlling  their  food  by  drastic 
Government  regulation.  There  is  even  actual  privation  among  their 
women  and  children;  there  is  starvation  in  Belgium. 

The  Allies  need  wheat  and  meat  and  fats  and  sugar.  They  must  have 
more  of  all  of  these  than  we  have  been  sending,  more  than  we  shall  be  able 
to  send  unless  we  restrict  our  own  consumption.  We  can  do  it  without 
harm,  for  as  a  nation  we  are  to-day  eating  and  wasting  much  more  food 
than  we  need. 

The  whole  great  problem  of  winning  the  war  rests  primarily  on  one  thing: 
The  loyalty  and  sacrifice  of  the  American  people  in  the  matter  of  food.  It 
Is  not  a  Government  responsibility,  it  is  the  responsibility  of  each  indi- 
vidual. Each  pound  of  food  saved  by  each  American  citizen  is  a  pound 
given  to  the  support  of  our  Army,  the  Allies,  and  the  friendly  neutrals. 
Each  pound  wasted  or  eaten  unnecessarily  is  a  pound  withheld  from  them. 
It  is  a  direct  personal  obligation  on  the  part  of  each  of  us  to  some  one  in 
Europe  whom  we  are  bound  to  help. 

If  we  are  selfish  or  even  careless,  we  are  disloyal,  we  are  the  enemy  at 
home.  Now  is  the  hour  of  our  testing.  Let  us  make  it  the  hour  of  our 
victory;  victory  over  ourselves;  victory  over  the  enemy  of  freedom. 

HERBERT  HOOVER, 
United   Slates  Food  Administrator. 


On  Jan.  31  President  Wilson  issued  a  proclamation  re- 
quiring that  all  persons,  firms,  corporations  and  associations 
manufacturing  bread  in  any  form,  cake,  crackers,  biscuits, 
pastry  or  other  bakery  products,  must  procure  a  license  on 
or  before  Feb.  4,  excepting  those  already  licensed  and  those 
whose  consumption  of  flour  and  meal  is  less  than  three  barrels 
a  month.  The  order  includes  hotels,  restaurants,  public 
eating  places  and  clubs,  which  serve  bread  or  bakery  products 
of  their  own  baking.  The  proclamation  also  orders  that 
persons,  firms,  corporations  and  associations  engaged  in  im- 
porting or  distributing  green  coffee  also  must  produce  li- 
cense on  or  before  Feb.  4.  All  applications  for  license  are 
to  be  to  the  United  States  Food  Administration.  Violations 
are  punishable  by  a  penalty  prescribed  by  Congress  in  the 


Food  Conservation  Act.  Under  existing  regulations  pro- 
claimed by  the  President  in  November  last,  all  bakers,  clubs, 
hotels,  etc.,  using  ten  barrels  of  flour  or  more  a  month  are 
licensed. 

Reports  of  shortages  of  food  and  clothing  among  General 
Pershing's  forces  in  France  led  Secretary  Baker  on  Jan.  19 
to  announce  that  no  complaints  had  come  to  him  from  either 
official  or  unofficial  sources.  Had  there  been  shortages, 
Mr.  Baker  said,  not  only  would  a  report  have  been  received 
from  General  Pershing  in  the  ordinary  course,  but  such  a 
report  would  have  been  required  by  army  regulations. 


It  was  announced  on  Jan.  26  that  the  crews  of  all  American 
ships  sailing  from  Atlantic  and  Gulf  ports  will  be  put  on  a 
special  Food  Administration  ration,  beginning  Feb.  1.  They 
will  eat  less  beef  and  pork  than  now  and  will  observe  ten 
wheatless  meals  a  week.  The  new  conservation  diet  was 
worked  out  with  the  approval  of  the  Department  of  Com- 
merce and  the  Shipping  Board.  Food  officers  say  it  will 
provide  a  much  better  balanced  ration  than  is  the  rule  now. 
The  program  later  will  be  extended  to  American  ships  on 
the  Pacific. 


George  C.  Shane,  Vice-President  of  a  corporation  which 
operates  a  large  flour  mill  in  Philadelphia  and  ten  others  in 
Minnesota,  Kansas  and  Wisconsin,  announced  on  Jan.  24 
that  his  company  had  decided  to  begin  supplying  at  once  a 
mixture  of  flour  made  of  combinations  of  wheat  and  barley, 
wheat  and  rye,  and  wheat  and  corn,  in  about  the  propor- 
tions required  to  maintain  a  uniform  mixture  until  the  next 
harvest  in  July  and  August.  Mr.  Shane  was  quoted  as 
saying: 

We  realize  that  there  will  not  be  enough  wheat  flour  to  last  the  country 
until  next  harvest  time.  Rather  than  grind  all  the  wheat  flour  now  and 
later  have  to  depend  on  substitutes  entirely,  we  have  decided  to  begin  at 
once  furnishing  these  mixtures. 


H.  C.  HOOVER  ON  ADDITIONAL  LEGISLATION  NECES- 
SARY TO  EFFECT  CONSERVATION  OF  FOOD. 
An  outline  of  legislation  which  he  considers  necessary  to 
effect  a  greater  conservation  of  food,  is  contained  in  a  letter 
addressed  by  Federal  Food  Administrator  Herbert  C. 
Hoover  to  Representative  Anderson  of  the  House  Agricul- 
tural Committee.  Mr.  Hoover's  ideas  of  legislation  neces- 
sary to  bring  about  the  food  saving  essential  to  the  proper 
rationing  of  the  Allies  were  given  in  reply  to  proposals  con- 
tained in  a  draft  of  a  food  bill  submitted  to  him  by  Repre- 
sentative Anderson.  The  extension  of  the  measures  of  the 
Lever  Act,  the  Food  Administrator  says,  should  include: 

Control  of  distribution  in  order  that  all  classes  and  localities  may  fare 
alike  and  that  unnecessary  consumption  should  be  prevented. 

Control  of  use  of  foodstuffs  in  food  manufacture  with  a  view  to  limiting 
the  less  essential  manufactures. 

Control  of  commodities  critically  necessary  for  the  production  and 
preservation  of  foodstuffs  in  order  to  prevent  great  losses  and  military 
sacrifices. 

Mr.  Hoover's  letter  was  made  public  on  Jan.  29.  We  give 
it  herewith: 

Jan.  26  1918. 
The  Hon.  Sydney  Anderson,  House  of  Representatives,  Washington,  D.  C. 

My  Dear  Mr.  Anderson — I  am  greatly  obliged  for  your  letter  of  Jan.  23 
inclosing  draft  of  an  Act  which  you  believe  would  be  adequate  to  cover  the 
present  situation.  I  fear  it  does  not  go  far  enough  to  meet  the  emergency. 
The  points  covered  by  your  proposal  are: 

(a)  Licensing  public  eating  places. 

(b)  Percentage  of  wheat  in  flour. 

(c)  Mixing  other  cereals  in  flour. 

(d)  Wheatless  or  other  "less"  days  per  week. 

(e)  Use  of  foodstuffs  in  nonfood  products. 

(f)  Limitations  on  food  served  in  public  eating  places. 

Section  (a)  is  effectively  covered  by  section  (f),  which  is  much  more 
effective  and  direct,  and  would  save  the  expense  of  some  $5,000  to  $10,000 
per  month  in  licensing  225,000  public  eating  places. 

Sections  (b)  and  (c)  can  be  compassed  under  the  Lever  Act  as  they  are 
practicable.     Sections  (d)   (e),  and  (f)  are  admirable. 

The  extension  of  the  measures  in  the  Lever  Act,  which  our  experience  and 
the  present  situation  lead  us  to  believe  are  vital  for  conservation,  should  also 
include: 

1 .  Control  of  distribution  in  order  that  all  classes  and  localities  may  fare 
alike  and  that  unnecessary  consumption  should  be  prevented. 

2.  Control  of  use  of  foodstuffs  in  food  manufactures  with  a  view  to  limit- 
ing the  less  essential  manufactures. 

3.  Control  of  commodities  critically  necessary  for  the  production  and 
preservation  of  foodstuffs  in  order  to  prevent  great  losses  and  military 
sacrifices. 

In  the  first  instance,  I  would  refer  you  to  the  copy  I  inclose  of  a  state- 
ment which  we  issued  this  morning  outlining  the  necessity  and  the  plans 
for  further  conservation  in  certain  commodities  which  you  will  see  covers 
a  much  wider  range  than  the  Act  which  you  propose  would  cover. 

While  it  is  vitally  necessary  to  regulate  the  consumption  of  food  in  public 
eating  places,  the  consume  on  various  estimates,  from  12  to  20%  of  the 
total  foodstuffs,  and  if  they  were  reduced  out  of  all  reason  they  would  not 
solve  the  problem.  Some  method  must  be  devised  which  will  cover  a  much 
wider  area  of  consumption. 

It  appears  to  me  that  wo  should  attack  the  non-essential  uses  of  foodstuffs, 
and  that  we  should  attack  the  point  of  unnecessary  consumption  of  food- 
stuffs.    By  these  means  we  can  place  the  burden  where  it  belongs — on  the 
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luxurious  and  greedy,  and  not  upon  the  poor.  This  implies  some  further 
measures  of  control  in  distribution  and  in  nonessential  use.  If  you  will 
give  the  whole  problem  study  I  believe  you  will  find  that  somewhere  in 
the  nation  we  consume  or  destroy  over  30%  more  food  than  we  need  for 
health  and  strength,  and  that  this  margin,  if  it  can  be  implemented,  will 
supply  all  Allied  demands.  But  we  should  not  draw  it  from  that  class  to 
which  economy  and  moderate  use  is  a  daily  necessity. 

Take,  for  example,  the  case  of  sugar,  the  shortage  in  which  will,  we 
hope,  not  exceed  10%.  We  should  be  able  to  accomplish  this  by  a  re- 
duction in  the  manufacture  of  confectionery  and  sweet  drinks  of,  say  20%, 
and  these  very  manufacturers  could  substitute  other  things  and  maintain 
their  volume  of  production.  During  the  recent  shortage  we  made  a 
patriotic  appeal  to  such  manufacturers  to  reduce  their  consumption  of 
sugar  by  50%  and  placed  it  at  this  figure  because  we  did  not  wish  to  de- 
stroy the  livelihood  of  250,000  women  and  girls  pending  fuller  supplies  of 
sugar.  I  have  specifically  before  me  the  case  of  one  very  large  manu- 
facturer who  followed  this  suggestion  implicitly,  only  to  find  that  over  a 
score  of  manufacturers  of  imitation  goods  sprang  up  on  all  sides,  supplied 
the  trade  to  his  great  damage  and  loss,  and  we  were  powerless  to  give  him 
any  protection  in  his  patriotic  action.  Surely,  it  is  better  that  the  con- 
servation of  sugar  should  be  made  in  the  luxury  trades  and  that  they  should 
have  protection  in  making  it,  than  that  we  should  draw  upon  household 
supplies. 

The  recent  experience  with  sugar  also  serves  to  prove  the  necessity  to 
have  some  further  powers  in  distribution.  During  the  entire  recent  sugar 
shortage  the  gross  supply  amounted  to  80%  of  normal  consumption,  yet 
we  had  sporadic  famines  and  privation  all  over  the  country  because  no 
organized  distribution  could  be  effected.  The  greedy  got  sugar  and  others 
went  without. 

As  to  conservation  measures  necessary  to  apply  to  commodities  needed 
for  the  production  and  preservation  of  foodstuffs  I  may  cite  the  case  of 
ammonia,  which  is  critically  necessary  to  maintain  our  cold  storage  ware- 
houses, in  which  must  repose  over  $500,000,000  worth  of  food  from  time 
to  time.  The  production  of  ammonia  in  1917  was  about  130,000,000 
pounds;  of  this  the  demands  of  the  Army  and  Navy  for  explosive  purposes 
are  estimated  to  us  as  being  150,000,000  pounds  per  annum  and  the  amount 
necessary  to  maintain  cold  storage  warehouses  is  40,000,000  pounds  per 
annum.  In  other  words,  there  is  an  absolute  shortage  of  60.000,000  pounds 
per  annum  at  the  present  moment  which  may  later  on  be  partially  reduced 
by  increased  production.  Yet  ammonia  is  being  used  to  a  very  consider- 
able extent  in  the  maintenance  of  skating  rinks,  in  cold  storage  of  furs, 
alcoholic  drinks,  household  ammonia,  &c.  I  think  the  War  Department 
has  recognized  that  the  maintenance  of  the  cold  storage  warehouses  is  vital 
to  the  food  supply  of  our  people  and  that  they  may,  therefore,  themselves 
be  obliged  to  reduce  the  amount  of  explosives  manufactured  and  thereby 
possibly  jeopardize  our  military  possibilities  until  production  can  be  built 
up. 

Another  typical  case  of  this  kind  lies  in  the  question  of  tin  cans.  The 
amount  of  pig  tin  produced  in  the  world  to-day  is  too  little  for  the  total 
demands.  We  are  able  to  obtain  only  a  porportion  of  the  requirements  for 
manufacturing  tin  plate.  The  increased  demands  for  tin  containers  for 
our  own  and  the  allied  armies  render  it  absolutely  impossible  to  maintain 
the  supply  to  the  whole  of  the  for  container  users.  It  would  seem  to 
effect  no  great  hardship  on  the  American  people  if  the  use  of  tin  plate  and 
tin  foil  in  toilet  articles,  and  for  containers  for  such  other  articles  which 
can  be  established  in  either  glass  or  paper  cartons,  were  limited.  We  are, 
however,  powerless  to-day  to  effect  these  measures,  except  so  far  as  they 
can  be  done  voluntarily.  I  feel  certain  that  unless  some  effective  control 
of  the  matter  is  taken  that  we  will  yet  be  unable  to  preserve  the  very  large 
amount  of  fruit,  vegetables  and  meat  which' must  necessarily  go  into  tin 
containers . 

I  will  not  weary  you  with  more  than  these  typical  cases  which  he  outside 
of  the  authorities  which  you  propose  should  be  conferred  upon  the  Presi- 
dent. Not  only  do  more  exist  at  the  present  moment,  but  as  the  war  goes 
on,  new  ones  will  arise  from  day  to  day. 

We  have  carried  on  an  extensive  campaign  for  voluntary  conservation. 
This  effort  has  brought  beneficial  results  in  many  directions,  through  the 
fine  sense  of  service  and  self-denial  in  our  people.  The  great  majority 
of  trades  co-operate  with  us  in  the  most  patriotic  manner,  but  the  minority 
who  will  not  follow  not  only  prejudice  the  patriotic  but  discourage  and 
undermine  their  efforts.  The  demands,  as  they  have  developed  during 
the  last  sixty  days,  are,  I  believe,  greater  than  can  be  borne  on  a  purely 
voluntary  basis.  I  am  perfectly  willing  to  go  on  and  make  every  effort  to 
succeed  with  voluntary  methods  and  in  fact  the  situation  is  one  of  such 
gravity  that  we  are  now  sending  out  further  and  further  requests  for  more 
self-denial,  for  more  voluntary  action  amongst  the  trade  in  support  of 
conservation.  I  hope  that  it  will  succeed,  but  I  think  it  only  right  to 
point  out  that  if  it  shall  fail,  the  grave  responsibilities  can  not  be  left  upon 
my  shoulders,  if  Congress  should  consider  that  nothing  further  is  necessary 
by  way  of  legislation. 

Yours  faithfully, 

HERBERT  C.  HOOVER. 


SAVING    FLOUR     TO    FURNISH     ALLIES   75,000,000 
BUSHELS  MORE  WHEAT. 

Indications  that  the  Food  Administration  planned  new 
measures  to  bring  about  a  greater  saving  of  flour  in  the 
interest  of  the  Allies  were  contained  in  reports  from  Washing- 
ton on  Jan.  24,  which  stated  that  as  the  Allies  are  now  calling 
for  75,000,000  more  bushels  of  wheat,  the  Food  Adminis- 
tration had  arranged  to  take  over  30%  of  the  flour  production 
of  the  United  States,  out  of  which  supplies  would  be  taken 
for  export.  Following  these  reports,  the  Food  Administra- 
tion issued  the  following  statement  on  Jan.  25  relative  to 
the  wants  of  the  Allies: 

The  food  situation  in  Europe  has  become  steadily  more  difficult,  and 
larger  demands  have  now  been  made  upon  us  than  ever  before. 

On  Jan.  1  we  had  already  exported  the  60,000,000  bushels  of  wheat 
which  comprised  our  normal  surplus  from  the  last  harvest.  The  latest 
cable  from  Lord  Rhondda,  who  speaks  on  behalf  of  the  wheat  control  of 
the  French,  English,  and  Italian  Governments,  needs  no  added  word 
from  me. 

"Unless  you  are  able  to  send  the  Allies  at  least  75,000,000  bushels  of 
wheat  over  and  above  what  you  have  exported  up  to  Jan.  1 ,  and  In  addition 
to  the  total  exportable  surplus  from  Canada,  I  cannot  take  the  responsibility 
of.assuring  our  people  that  there  will  be  food  enough  to  win  the  war.  Im- 
perative necessity  compels  me  to  cable  you  in  this  blunt  way.  No  one 
knows  better  than  I  that  the  American  people,  regardless  of  national  and 


individual  sacrifice,  have  so  far  refused  nothing  that  is  needed  for  the  war, 
but  it  now  lies  with  America  to  decide  whether  or  not  the  Allies  in  Europe 
shall  have  enough  bread  to  hold  out  until  the  United  States  is  able  to  throw 
its  force  into  the  field.  I  have  not  minced  words  because  I  am  convinced 
that  the  American  people,  if  they  know  the  truth,  will  not  hesitate  to  mee' 
the  emergency." 

We  have  replied:  "We  will  export  every  grain  that  the  American  people 
save  from  their  normal  consumption.  We  believe  our  people  will  not  fail 
to  meet  the  emergency." 

In  addition  to  this  amount  for  the  Allies,  we  must  find  15,000,000  bushels 
for  the  Belgian  relief,  or  these  people  whom  we  have  supported  all  these 
three  years  will  starve;  and  we  must  also  furnish  some  10,000,000  bushels 
for  Cuba  and  other  neutrals  upon  whom  we  are  dependent  for  other  foods 
in  return.  We  estimate  the  American  people  have  saved  as  much  as 
30,000,000  bushels  out  of  last  harvest,  and  if  we  are  to  meet  the  increased 
demands  we  must  rigidly  reduce  our  wheat  consumption  to  30%  below 
norma]  until  next  harvest. 

In  addition  to  wheat,  we  are  shipping  large  quantities  of  corn  and  other 
cereals  with  which  to  mix  in  their  bread,  but  Europe  must  have  a  wheat 
foundation  for  the  loaf  just  as  ourselves. 

In  beef  our  pre-war  exports  to  the  Allies  averaged  less  than  1,000,000 
pounds  per  month.  During  the  last  two  years  we  have  averaged  about 
22,000.000  pounds  per  month.  They  are  sending  their  boats  to  load  an 
average  of  70,000,000  pounds  per  month  during  the  next  three  months. 
Our  own  Army  apparently  uses  about  10,000,000  pounds  per  month  more 
than  normal  to  these  same  men.  Our  cattle  have  not  increased.  We  can 
only  provide  these  drafts  upon  us  by  reducing  our  consumption.  As  we 
eat  more  meat  than  we  need  to  preserve  health,  this  will  do  no  harm. 

Our  production  averages  roughly  650,000,000  pounds  per  month,  and 
these  demands  represent  a  little  over  10%  of  our  consumption.  Our  own 
domestic  beef  consumption  has  increased  from  about  70  pounds  per  person 
per  annum  to  about  80  pounds  during  the  past  five  years.  The  public 
health  has  been  no  better  during  this  last  period.  If  we  could  get  back 
to  our  pre-war  meat  consumption  we  should  solve  our  present  problem. 
The  meatless  day  has  made  it  possible  for  us  to  maintain  these  exports 
for  the  present. 

In  pork  products  we  exported  to  the  Allies  about  50,000,000  pounds 
monthly  before  the  war.  We  have  shipped  them  about  100,000 ,000  pounds 
per  month  during  the  past  two  years.  During  the  next  three  months  they 
are  asking  for  over  150 .000,000  pounds  monthly.  Our  hogs  have  decreased 
since  the  war  began.  Our  own  consumption  is  far  above  our  health 
necessities  and  we  can  easily  save  this  amount.  Our  average  monthly 
production  of  hog  products  is  roughly  750,000,000  pounds.  We  need  to 
export  an  increase  over  pre-war  averages  of  100,000,000  pounds,  and,  as 
our  supplies  are  below  normal,  we  need  to  save  at  least  20%  until  such  a 
time  as  our  hog  supply  increases. 

If  the  Cuban  sugar  crop  yields  as  estimated,  we  will  need  to  save  from 
200,000  to  400,000  tons  of  sugar  from  our  normal  consumption  if  the  Allies 
are  to  be  supplied — about  10%. 

Not  only  the  increased  demands,  but  also  the  sharp  and  distressing 
reduction  in  rations  amongst  the  Allies  are  evidence  enough  of  the  acute 
situation  we  must  meet. 

The  President  is  to  issue  a  program  for  food  conservation.  The  program 
in  many  particulars  is  of  necessity  largely  voluntary ,  but  in  some  particulars 
it  can  be  enforced  under  the  food  bill.  In  any  event,  no  measure  that  has 
not  the  loyal  support  of  the  majority  of  our  people  can  ever  succeed.  The 
results  of  voluntary  conservation  during  the  last  six  months  abundantly 
prove  the  desire  of  the  vast  majority  to  make  the  sacrifice  necessary  to 
feed  the  Allies  and  our  own  soldiers.  There  is,  however,  a  national  risk 
that  we  fail  to  secure  the  necessary  conservation  through  opposition  of  a 
minority  disheartening  the  majority.  We  should  like  to  have  the  authority 
to  make  the  minority  bear  its  share  of  the  burden.  The  situation  does  not 
bear  delay  and  we  propose  to  do  the  best  we  can  on  a  voluntary  basis,  plus 
what  authority  we  do  possess. 

It  would  be  easier  for  us  to  ask  less  than  necessity  demands.  What  we 
do  ask  are  not  large  percentages — there  is  no  privation  in  them.  In  any 
event,  we  have  no  intention  of  exporting  more  than  our  savings,  for  we 
must  and  will  protect  the  food  supply  of  our  own  people.  Therefore,  the 
fullness  with  which  we  can  meet  these  demands  is  determined  simply  by 
our  monthly  saving.  We  have  abundant  other  foods  which  we  can  sub- 
stitute for  the  exports  wanted  and  if  we  could  only  eliminate  all  waste  and 
all  unnecessary  consumption  it  would  solve  the  problem.  A  large  number 
of  our  people  are  not  in  a  position  to  reduce  consumption.  Their  daily 
life  is  of  necessity  one  of  continuous  economy  and  saving.  The  respon- 
sibility and  the  burden  of  these  savings  must,  therefore,  fall  in  a  large  degree 
upon  those  more  fortunately  situated.  Those  who  have  most  must  save 
most. 


Addressing  the  farmers  of  Monmouthshire  on  Jan.  26, 
Lord  Rhondda,  the  Food  Controller,  said  that  in  one  week 
in  December  submarines  destroyed  3,000,000  pounds  of 
bacon  and  4,000,000  pounds  of  cheese.  The  enemy,  he 
said,  might  put  the  Allies  to  a  great  deal  of  trouble,  incon- 
venience and  privation,  but  they  could  further  pull  in  their 
belts  and  laugh  at  the  Germans.  He  said  he  had  reduced 
the  price  of  thirteen  of  twenty-one  articles  of  prime  necessity. 


BREAD  RATIONING  PROGRAM  ABROAD. 
The  bread  rationing   program  in  some  of   the   nations 
abroad  was  set  out  as  follows  in  the  New  York  "Times"  of 
Jan.  27: 

Prance— Ration,  10  ounces  daily;  milling  standard,  90%:  other  cereals 
than  wheat,  40%. 
England— 1H  Pounds  a  week;  milling,  90%;  other  cereals  than  wheat, 

30  to  40%. 

Belgium— 250  grammes  a  day;  milling.  82%;  other  cereals  than  wheat. 
30%. 

Italy — No  figures  on  ration;  milling,  85%. 

Germany — 350  grammes  a  day:  milling,  82%. 

In  Italy  there  are  no  definite  figures  of  the  percentage  of  other  cereals 
used  in  the  mixture,  as  there  have  been  made  changes,  and  much  corn 
flour  Is  used  without  mixing  it  with  wheat  flour.  In  Germany  the  mixture 
at  one  time  contained  not  more  than  15%  of  wheat  flour,  but  the  situation 
is  much  improved  there  now  because  of  added  supplies  obtained  from 
Rumanian  harvests.  Other  cereals,  such  as  rye,  are  also  used  in  large  quan- 
tities in  bread  in  Germany. 
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REPORTED    SEIZURE    BY    CANADA    OF    WHEAT    IN 

ELEVATORS. 
The  seizure  by  the  Canadian  Government  of  all  wheat 
in  elevators  throughout  Canada,  amounting  to  approximately 
100,000,000  bushels  was  reported  in  dispatches  from  Winne- 
peg  on  Jan.  31.  Lake  shippers,  it  is  stated,  must  cancel 
all  orders  in  the  United  States  and  transfer  them  to  the 
Wheat  Export  Co.,  a  Government  corporation,  for  export 
overseas.  The  "Journal  of  Commerce"  of  yesterday  in 
stating  that  the  announcement  in  the  Winnipeg  dispatches 
was  said  by  a  member  of  the  Wheat  Export  Company  in 
this  city  to  be  exaggerated,  added: 

It  was  stated  that  there  had  been  no  seizure  of  wheat  and  that  the  only 
drastic  move  taken  by  the  Canadian  Government  had  been  the  granting 
of  priority  to  shipments  of  grain  destined  for  the  account  of  the  Wheat 
Export  Company,  an  organization  headed  by  officials  of  the  British  Gov- 
ernment and  maintained  for  the  purpose  of  guaranteeing  a  proper  amount 
of  grain  to  the  Allies.  An  official  at  the  offices  of  the  Wheat  Export  Co. 
stated  yesterday: 

"The  reference  in  the  dispatch  from  Winnipeg  does  not  convey  the  proper 
tone.  There  was  really  no  seizure.  That  point  should  be  made  clear. 
What  was  done,  I  am  informed,  was  to  make  a  ruling  whereby  all  consign- 
ments at  elevators  to  the  account  of  the  Wheat  Export  Co.  will  be  granted 
priority  over  shipments  held  by  private  interests. 

"For  instance,  there  are  huge  quantities  of  grain  in  the  elevators  at 
Port  William.  Say  that  2,000,000  bushels  are  held  for  the  account  of 
private  interests.  Then  let  us  suppose  that  there  are  some  4,000,000  bush- 
els of  grain  being  held  for  the  account  of  the  Wheat  Export  Co.  Both  of 
the  consignments  are  awaiting  car  space.  Under  the  ruling  just  made  by 
the  Canadian  Government,  there  can  be  but  one  solution  to  the  problem. 
The  Wheat  Export  Co.,  being  a  Government  organization  with  official 
standing,  will  receive  all  preference  in  the  matter  of  granting  car  space. 

"It  is  a  just  move  and  one  that  should  do  much  to  start  the  grain  moving.' 


DISCONTINUANCE  OF  JANUARY  TRADING  IN  CORN 
BY  CHICAGO  BOARD  OF  TRADE. 
The  discontinuance  of  trading  in  January  corn  on  the 
Chicago  Board  of  Trade  was  announced  on  Jan.  25  by 
Secretary  J.  R.  Mauff,  who  stated  that  a  committee  would 
establish  a  fair  price  for  the  settlement  of  exisiting  contracts. 
The  settlement  price  was  later  fixed  at  f  1  28.  The  Chicago 
"Tribune"  of  Jan.  26  had  the  following  to  say  regarding  the 
action: 

Action  of  the  directors  in  stopping  trading  in  January  corn  was  due  to  the 
fact  that  it  was  so  close  to  the  maximum  price  there  was  little  opportunity 
for  action,  particularly  as  selling  was  discouraged  by  big  premiums  pre- 
vailing for  cash  corn.  Only  a  big  movement  can  reduce  these  premiums, 
and  there  was  no  possibility  of  this  during  the  few  remaining  days  of  this 
month.  


COMMITTEE  TO  INVESTIGATE  TRADING  IN  OATS 
FUTURES  ON  WINNIPEG  EXCHANGE. 
The  appointment  of  a  committee  by  the  Canadian  Grain 
Council  to  investigate  trading  in  oat  futures  on  the  Winnipeg 
Exchange  was  announced  on  Jan.  25.  The  committee 
consists  of  the  President  and  Vice-President  of  the  Exchange, 
R.  R.  Dobell  and  G.  W.  Fisher,  and  F.  O.  Fowler.  The 
Chicago  "Herald"  of  Jan.  26  said: 

The  investigation  has  grown  out  of  an  attempt  on  the  part  of  a  few  holders 
to  secure  fancy  prices  for  seed  oats.  This  has  been  overcome  by  an  arrange- 
ment made  by  Seed  Commissioner  with  line  elevator  companies  and  others, 
who  have  agreed  to  give  the  Government  a  large  line  of  seed  oats  at  a  fixed 
price.  This  will  reduce  the  premium  which  has  been  a  factor  in  making  the 
oat  market  there  so  strong,  so  Winnipeg  men  said  yesterday. 


FRENCH  IMPORTS  OF  COFFEE  DISCONTINUED  TO 
RELEASE  TONNAGE  FOR  AMERICANS. 
Victor  Boret,  the  French  Food  Minister,  on  Jan.  27 
nformed  the  public  that,  as  the  supply  of  coffee  on  hand 
was  sufficient  for  France's  needs  for  more  than  a  year,  the 
Coffee  Exchange  at  Havre  would  be  closed  and  coffee 
importations  would  be  discontinued.  This  step  was  taken, 
he  said,  ,to  release  tonnage  for  the  transportation  of  American 
troops,  material,  and  wheat.  The  Minister  warned  the 
people  against  excessive  buying  and  hoarding. 


WHOLESALE  PRICES  FOR  BUTTER  FOR  NEW    YORK 

AND  CHICAGO  FIXED  BY  FOOD  ADMINISTRATOR. 

Wholesale  prices  for  storage  creamery  butter  for  New 
York  and  Chicago,  the  New  York  prices  to  govern  other 
points  in  seaboard  territory  were  announced  by  the  United 
States  Food  Administration  on  Jan.  19.  The  new  scale, 
it  is  stated,  has  been  established  with  the  voluntary  co- 
operation of  the  butter  trade,  and  all  exchanges  have  been 
notified  to  observe  the  following  wholesale  quotation: 

New  York:  47  cents  a  pound  "for  the  remainder  of  the 
season."  This  means  about  two  months,  when  most  of  the 
present  storage  creamery  butter  will  have  been  released. 
This  price  will  remain  unchanged,  without  allowances  for 
accumulating  storage  charges. 

Chicago:  45 XA  cents  a  pound  until  Feb.  1.  Beginning 
then  the  price  will  be  advanced  one-fourth  of  a  cent  on  the 


1st  and  15th  of  each  month  until  practically  all  creamery 
butter  is  released  from  storage.  This  increase  is  designed 
to  compensate  for  storage  expenses. 

It  is  stated  that  the  new  scale  of  prices  is  based  on  a 
careful  investigation  of  the  cost  of  storage  butter  and  allows 
a  reasonable  profit  for  the  holders.  The  usual  trade  differ- 
entials are  to  be  allowed  the  various  classes  of  handlers. 
Stable  prices  at  these  two  principal  butter  centres  under 
voluntary  agreements  with  principal  butter  exchanges  is 
regarded,  it  is  said,  as  sufficient  assurance  that  correspond- 
ing prices  will  rule  throughout  the  country. 


REDUCTION   BY   FEDERAL   MILK    COMMISSION   IN 
FEBRUARY   PRICES  FOR   MILK. 

A  slight  reduction  in  the  price  of  milk  to  the  consumer  for 
the  month  of  February  was  announced  by  the  Federal  Milk 
Commission  of  New  York  State  on  Jan.  28,  following  execu- 
tive sessions  held  in  this  city  last  week.  The  Commission 
is  under  the  chairmanship  of  Dr.  W.  H.  Jordan,  Director 
of  the  New  York  Agricultural  Experimental  Station,  who 
since  last  November  has  been  investigating  the  costs  of 
producing  and  distributing  milk.  The  February  price  of 
Grade  A  milk,  quart  bottles,  delivered  to  consumer  is  16J^ 
cents,  against  17  cents  fixed  for  January  and  for  Grade  B 
milk  14 Yi  cents,  against  15  cents  in  January.  The  price 
for  pint  bottles  of  Grade  A  milk  is  now  9  cents,  as  compared 
with  10  cents  last  month,  while  that  of  Grade  B  milk  has 
dropped  from  9  to  8  cents.  The  following  are  the  February 
prices  in  detail: 

Price  which  the  producers  shall  receive  for  3%  milk  in  the  150  mile  zone, 
$3  34  per  100  pounds,  as  against  $3  52  for  January. 

Price  to  be  charged  by  distributors  for  Grade  A  milk,  delivered  to  cus- 
tomers,  16K   cents  per  quart. 

Price  to  be  charged  by  distributors  for  Grade  A  bottled  milk  delivered  t« 
consumers;  pints,  9  cents. 

Price  to  be  charged  to  the  stores  for  Grade  B  loose  milk,  10H  cents  per 
quart. 

Price  at  which  stores  may  sell  Grade  B  loose  milk  to  consumers,  11  cents 
per  quart. 

Price  to  be  charged  to  stores  for  Grade  B  bottled  milk,  13  J^  cents  a 
quart. 

Price  to  be  charged  to  consumers  by  stores  for  Grade  B  bottled  milk,  14 
cents  a  quart. 

Price  to  be  charged  to  stores  for  Grade  B  bottle  milk,  7  cents  per  pint. 

Price  to  be  charged  to  consumers  by  stores  for  Grade  B  bottled  milk,  8 
cents  per  pint. 

Price  to  be  charged  by  distributers  for  Grade  B  milk,  delivered  to  con- 
sumers, 14  lA  cents  per  quart. 

Price  to  be  charged  by  distributers  for  Grade  B  milk,  delivered  to  cus- 
tomers, pints,  8  cents. 

Price  of  milk,  delivered  in  wholesale  lots  to  hotels  and  restaurants,  for 
ten  gallon  cans,  11  cents  per  quart. 

Less  than  ten  gallon  lots  delivered,  1134  cents  per  quart. 

In  a  report  of  its  inquiry  into  the  milk  situation  presented 
to  the  Federal  Administration  at  Washington  Dr.  Jordan's 
Commission  pointed  out  that  the  attention  of  the  consuming 
public  of  New  York  City  should  be  called  to  the  fact  that 
the  cost  of  milk  has  not  advanced  more,  and  in  fact  not  as 
much,  as  in  the  case  of  other  foods.  Incidentally,  the  new 
York  "Sun"  of  Jan.  29  states,  the  Commission  declared  that 
it  is  "not  unmindful  of  the  fact  that  the  system  of  distributing 
milk  in  New  York  City  is  needlessly  wasteful  and  expensive," 
and  has  appointed  committees  which  it  hopes  will  work  out 
economies  in  distribution.  With  regard  to  the  further  con- 
clusions of  the  Commission  the  "Sun"  says: 

The  Commission  said  that  in  reaching  its  conclusions  as  to  the  cost  of 
producing  milk  it  had  the  records  of  milk  production  over  a  large  and  di- 
versified area  from  above  9,000  cows,  which  data  included  surveys  of  many 
agricultural  colleges  as  well  as  individual  farmers. 

For  the  purpose  of  ascertaining  the  costs  of  distributing  milk  through  the 
various  stages  from  the  milk  station  In  the  country  to  the  consumer,"  the 
report  set  forth,  "no  method  was  possible  for  the  Commission  within  the 
available  time,  except  to  analyze  the  figures  taken  from  the  books  of  sev- 
eral of  the  larger  milk  companies.  .  .  .  The  confidence  of  the  Com- 
mission in  the  figures  reached  for  the  cost  of  distribution  is  strenghtened  by 
the  fact  that  the  City  Milk  Commission,  whose  accountants  examined  the 
books  of  the  distributers,  arrived  at  essentially  the  same  result." 

The  Commission  showed  that  a  quart  of  Grade  B  milk  costs  the  dis- 
tributer 7.7  cents  and  the  consumer  14.5  cents,  or  a  difference  of  6.8  cents. 
Loose  Grade  B  milk  sold  direct  from  stores  costs  the  distributer  7.7  cents  a 
Quart  and  the  consumer  11  cents,  or  a  difference  of  3  3  cents. 

"Families  of  moderate  means,"  the  Commission  says,  "should  be  en- 
couraged in  noting  that  they  are  obliged  to  pay  only  3.3  cents  a  quart  more 
than  the  distributers  are  obliged  to  pay  the  producers,  which  must  be  con- 
sidered a  very  reasonable  spread  between  the  original  cost  and  the  con- 
sumer's cost  under  existing  circumstances. 

"In  the  case  of  bottled  milk  delivered  to  the  consumer  testimony  fur- 
nished from  the  books  of  the  distributers  showed  that  under  prevailing 
conditions  it  cost  more  than  3  cents  a  quart  to  carry  the  milk  from  a  dis- 
tributing centre  to  the  consumer's  door." 

The  Commission  found  that  the  different  classes  of  milk  were  sold  in  this 
city  In  approximately  this  proportion:  Grade  A  bottled,  delivered  to  con- 
sumers, 6%;  Grade  B  bottled,  delivered  to  consumers,  34%,  and  Grade  B 
loose,  60%. 

The  Commission  said  it  is  its  judgment  that  under  present  conditions  of 
production  and  distribution  the  families  of  moderate  means  In  New  York 
City  are  able  to  obtain  a  supply  of  milk,  which  Is  sanitary  when  pur- 
chased, at  a  very  reasonable  price. 
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NO   INCREASE   IN    MEAT  PRICES   BECAUSE   OF 
TEMPORARY  SCARCITY. 

A  warning  that  a  temporary  scarcity  in  meats  due  to  trans- 
portation difficulties  will  not  be  permitted  as  an  excuse  to 
increase  prices  was  contained  in  a  communication  addressed 
by  the  U.S.  Food  Administration  to  the  State  Food  Adminis- 
trators on  Jan.  28.     This  communication  said: 

There  is  likely  to  be  in  the  next  few  days,  and  perhaps  for  some  time 
thereafter,  a  temporary  scarcity  of  fresh  meat,  especially  in  the  East. 
Tbis  is  not  due  to  lack  of  supplies  of  live  stock  but  to  difficulty  in  trans- 
porting meat.  The  normal  tendency  of  such  a  scarcity  would  be  to  ad- 
vance the  prices  to  retailers  and  consumers  out  of  line  with  costs  of  produc- 
tion. 

This  must  not  happen.  The  Pood  Administration  has  instructed  meat 
packers  not  to  sell  at  prices  representing  more  than  a  normal  average 
margin  above  cost,  and  to  distribute  such  meat  as  it  is  available  fairly 
among  customers.     You  are  directed  to  enforce  this  order. 

You  will  also  inform  the  public  of  this  action  immediately  through  the 
press,  the  local  Food  Administrators,  and  otherwise. 

You  should  also  give  notice  in  a  similar  way  to  retail  dealers  in  meats 
and  substitutes  therefor  that  they  must  not  at  this  time  charge  prices 
giving  more  than  a  normal  average  margin  above  cost,  and  that  they  must 
distribute  such  meat  as  is  available  fairly  among  their  patrons. 

The  Food  Administration  will  on  notice  from  you  direct  packers  and 
wholesalers  not  to  sell  to  any  retailer  who  is  proved  to  have  violated  this 
instruction.  Unless  the  conditions  in  your  State  are  peculiar,  so  that  the 
statement  would  not  be  justified,  you  should  inform  the  public  that  there 
will  be  little  if  any  increase  in  the  prices  of  live  stock  or  the  cost  of  produc- 
tion of  meats  during  the  near  future,  and  that  any  material  advance  in  the 
prices  of  meat  is  therefore  unreasonable. 


DIFFERENCES  OF  MEAT  PACKERS  AND  UNION  EM- 
PLOYEES TO  BE  ADJUSTED  BY  ARBITRATOR. 
A  settlement  of  the  differences  between  the  meat  packers 
and  their  union  employees  which  had  threatened  a  strike  in 
the  ten  largest  packing  house  centres  of  the  country,  was 
effected  at  Washington  on  Jan.  27,  when  an  agreement  was 
reached  stipulating  that  there  shall  be  no  discrimination 
against  union  members  and  that  question  of  hours  and  labor 
shall  be  referred  to  an  arbitrator  appointed  by  the  Secretary 
of  Labor.  The  awards  of  the  arbitrator,  not  yet  appointed, 
will  be  effective  as  of  Jan.  14.  Under  the  agreement, 
grievance  committees  appointed  by  the  workers  will  be  re- 
ceived by  the  employers,  whether  their  membership  consists 
of  union  or  non-union  men.  It  affects  many  thousand 
workers  in  Chicago,  East  St.  Louis,  Kansas  City,  Oklahoma 
City,  Fort  Worth,  St.  Joseph,  Omaha,  Denver,  St.  Paul 
and  Sioux  City.  A  statement  of  the  settlement  basis,  made 
by  attorneys  for  the  packers,  said: 

There  is  to  be  an  open  shop  during  the  period  of  the  war;  there  is  to  be 
no  recognition  of  any  union  and  no  preferential  shop.  The  matter  of  ad- 
justment of  wages  and  hours  is  to  be  left  to  the  determination  of  the  Ad- 
ministrator appointed  by  the  Secretary  of  Labor  with  the  approval  of  the 
Council  of  National  Defense. 

The  agreement  reached  is  in  all  respects  in  accordance  with  the  offer 
made  by  the  packers  in  Chicago  after  the  employees  had  refused  to  accept 
the  increase  in  wages  offered  by  the  packers. 

It  is  stated  that  there  were  eighteen  questions  at  issue 
between  the  packers  and  their  union  employees.  Those 
concerning  the  rights  of  union  members,  wages,  and  hours 
were  regarded  as  the  most  important.  Six  of  the  eighteen 
go  to  arbitration,  including  demands  for  $1  a  day  flat  in- 
crease in  wages,  equal  pay  for  women  and  men,  a  guaran- 
teed number  of  hours  of  work,  a  basic  eight-hour  day,  time 
and  a  half  for  overtime,  and  double  pay  for  Sundays  and 
holidays.  It  was  agreed  that  there  should  be  no  discrimin- 
ation against  union  members,  either  in  employment  or  in 
distribution  of  work,  this  clause  taking  the  place  of  the 
union  men's  demands  for  preferential  employment  of  union 
men.  Seniority  will  be  observed  in  promotions.  Standing 
committees  on  grievances  were  not  provided  for,  but  it  was 
said  by  the  union  men  that  there  was  to  be  no  objection  to 
appointment  of  the  same  representatives  again  and  again. 
The  employees  will  not  be  required  to  join  the  insurance 
societies  maintained  by  the  companies.  The  companies 
agree  to  provide  sanitary  lunchrooms,  lavatories,  and  other 
improved  working  conditions. 

The  differences  between  the  packers  and  their  union  em- 
ployees reached  a  crisis  just  before  Christmas,  after  a  strike 
vote  had  been  taken,  which  was  said  to  have  resulted  98% 
in  favor  of  a  cessation  of  work  if  necessary  to  force  better- 
ment of  their  wages  and  working  conditions.  The  Mediation 
Commission  brought  the  two  sides  together  in  an  agreement 
for  arbitration.  Later  it  was  charged  by  the  workers  that 
the  packers  failed  to  abide  by  this  agreement,  and  the  men 
then  took  the  matter  to  the  White  House  with  the  suggestion 
that  the  plants  be  commandeered  by  the  Government.  The 
President  again  asked  his  Mediation  Commission  to  straighten 
out  the  tangle,  and  after  many  days  of  conference  with  both 
sides  the  agreement  of  last  Sunday  resulted.  In  joint  meet- 
ings of  the  packers  and  union  leaders  the  packers  declared 


that  they  met  the  representatives  of  the  workers  solely  as 
individuals  and  that  their  action  was  not  to  be  construed  as 
recognition  of  any  union.  The  union  leaders  on  their  side 
asserted  that  recognition  of  the  union  was  not  one  of  their 
demands.  The  suggestions  by  the  union  men  that  the  Gov- 
ernment take  over  the  packing  plants  during  the  period  of  the 
war  are  not  affected  by  the  agreement.  President  Wilson, 
it  is  said,  still  has  the  suggestions  before  him.  Federal 
control  of  the  packing  industry  during  the  war  was  urged 
upon  President  Wilson  by  representatives  of  the  men  at 
several  of  the  conferences;  on  Jan.  18,  the  spokesmen  for  the 
unions  pictured  to  the  President  a  critical  situation  in  all 
of  the  great  packing  centres  and  asked  that  the  Government 
interfere  and,  if  necessary,  take  over  the  operation  of  the 
plants.  The  President  at  that  time  was  said  to  have  stated 
that  mediation  would  be  tried  first  before  considering  al- 
ternatives. Samuel  Gompers,  President  of  the  American 
Federation  of  Labor,  participated  in  the  conference  between 
the  President  and  the  labor  delegation,  which  was  headed  by 
John  Fitzpatrick,  President  of  the  Chicago  Federation, 
Secretary  of  War  Baker,  as  Chairman  of  the  Council  of 
National  Defense,  and  Secretary  of  Labor  Wilson,  also  took 
part  in  the  conference.  At  its  conclusion  Mr.  Gompers 
issued  a  statement  saying: 

The  attitude  of  the  packers  toward  their  employees  is  intolerable.  The 
employees  are  in  a  state  of  unrest,  and  the  union  heads  feel  scarcely  able 
to  control  the  situation.  Unless  justice  is  done,  in  my  opinion,  the  men 
will  quit  work.  They  cannot  stand  the  brutality  handed  out  to  them, 
the  lack  of  appreciation  for  efforts,  the  low  pay  and  the  long  hours. 

The  President  listened  with  attention  and  was  sympathetic  and  said 
that  he  would  undoubtedly  consider  what  can  be  done.  He  said  that  he 
would  first  place  the  matter  into  the  hands  of  his  mediation  committee, 
which  would  endeavor  to  settle  it  by  taking  it  up  with  all  parties  concerned. 
If  this  does  not  bring  action  the  only  alternative  would  be  to  consider 
Government  control. 

Secretary  Wilson's  appointment  of  an  arbitrator  will  be 
subject  to  approval  by  the  Council  of  National  Defense. 
Both  sides  to  the  controversy  will  suggest  men  for  the  place, 
but  agree  to  accept  the  man  named. 


COUNTRY'S  SALT  SUPPLY  ABUNDANT. 
The  "Official  BiUletin"  of  Jan.  22  states  that  the  rumor 
that  there  is  a  general  shortage  of  salt  in  the  United  States 
has  no  foundation,  as  is  shown  by  the  following  statement 
made  by  the  United  States  Geological  Survey,  Department 
of  the  Interior.  Estimates  of  the  production  in  1917,  com- 
piled by  R.  W.  Stone,  show  a  total  of  more  than  6,946,000 
short  tons,  an  increase  of  583,000  tons,  or  9%  over  the  pro- 
duction in  1916.  As  the  largest  domestic  consumption  on 
record,  that  of  1916,  was  less  than  6,500,000  tons,  and  as 
the  imports  in  1916  were  less  than  2%  of  the  total  consump- 
tion, it  is  evident,  says  the  "Bulletin,"  that  the  country  is 
in  no  way  dependent  on  a  foreign  supply  for  its  salt.  Any 
local  or  temporary  shortage  that  may  have  occurred  in  the 
last  few  weeks  of  1917  was  due,  it  is  said,  mainly  to  con- 
gestion of  freight. 


ADDITIONAL  TIN  PLATE  FOR  CANNERS  RELEASED. 
The  release  of  additional  tin  plate  for  bean  packers  is 
announced  by  the  U.  S.  Food  Administration  in  the  "Official 
Bulletin"  of  Jan.  25,  reporting  this  as  follows: 

The  United  States  Pood  Administration  announces  that  it  has  secured 
the  release  of  sufficient  tin  plate  to  permit  canners  to  begin  operations  on 
an  additional  25%  of  their  indicated  pack  of  dry  white  colored,  or  lima 
beans.  They  had  already  been  granted  permits  to  can  an  initital  25%  of 
the  amounts  they  had  indicated  would  be  packed  by  March  1. 

In  addition  to  amounts  canned  under  permits  for  dried  beans,  the  Food 
Administration  is  urging  canners  to  pack  the  greatest  possible  quantity 
of  wet  beans.  Beans  containing  more  than  20%  of  moisture  are  included 
in  this  class.  Unless  they  are  canned  before  warm  weather  they  will  be 
lost.  Special  permits  must  be  secured  for  the  wet  beans.  The  Food 
Administration  will  grant  these  as  freely  as  possible.  The  pig  tin  situation 
is  still  serious.  With  part  of  it  utilized  to  save  wet  beans  now  in  storage, 
there  is  some  question  as  to  when  the  Food  Administration  will  be  able  to 
secure  an  additional  release  of  tin  plate.  Every  possible  effort  is  being 
made,  however,  to  insure  a  supply  sufficient  to  prevent  the  spoilage  of  the 
wet  bean  crop. 

Late  summer  rains  and  early  frost  partly  explain  the  large  proportion  of 
wet  beans  resulting  from  last  summer's  crops.  In  food  value  they  are 
equal  to  the  dried  beans,  and  the  Food  Administration  will  endeavor  to  have 
the  entire  crop  made  available  in  the  form  of  canned  goods.  In  a  letter 
sent  to  all  canners,  the  Food  Administration  says:  "As  a  patriotic  food 
conservation  measure  we  suggest  that  you  can  the  maximum  quantity  pos- 
sible of  this  wet  stock." 

Federal  food  administrators  in  every  State  have  been  notified  by  tele- 
graph to  grant  authority  to  begin  canning  immediately,  pending  receipt 
of  official  permits  mailed  from  Washington. 


REDUCTION  IN  PAINT  SHADES  AND  SIZE  OF  CON- 
TAINERS—SAVING IN  COAL. 
The  proposed  reduction  in  the  number  of  paint  shades  and 
the  size  of  containers  was  made  known  by  the  Council  of 
National   Defense   in   the   following   statement   issued   on 
I  Jan.  21: 
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To  conserve  tin  and  linseed  oil  and  other  ingredients  of  paint  that  are 
nece^-bary  for  carrying  on  the  war  paint  manufacturers  now  making  in  some 
cases  as  high  as  100  shades  of  house  paint  will  limit  themselves  after  July  1 
to  32  shades.  They  will  also  eliminate  several  sizes  of  containers.  Recom- 
mendations to  this  effect  have  just  been  issued  by  the  Commercial  Econ- 
omy Board  of  the  Council  of  National  Defense.  The  Board  consulted  with 
practically  all  manufacturers  and  representative  dealers  in  preparing  the 
recommendations  and  is  already  assured  of  the  co-operation  of  practically 
the  entire  trade. 

The  detailed  limitations  refer  to  all  kinds  of  paint  and  varnish.  Enamels 
for  instance,  will  be  restricted  by  the  manufacturers  to  8  shades,  floor  paint 
to  8,  roof  and  barn  paint  to  2,  shingle  stains  to  12,  oil  colors  to  30,  carriage 
paint  to  8,  architectural  varnishes  to  10  grades,  marine  varnishes  to  4.  and 
so  on.     In  many  cases  this  will  mean  a  reduction  of  50%  or  more. 

Half-gallon  cans  are  to  be  discontinued  altogether  for  both  paints  and  var- 
nishes, as  are  also  all  cans  smaller  than  half  pints.  In  several  kinds  of 
paints,  pint  containers  are  to  be  eliminated  and  all  cans  smaller  than 
gallons  in  barn  and  roof  paint  and  shingle  stain  are  to  be  dropped.  The  re- 
ductions are  expected  to  involve  little  inconvenience  to  consumers. 

With  the  reduction  in  the  number  of  kinds  of  paint  and  varnish  and  of  the 
sizes  of  containers  dealers  will  be  able  to  operate  on  smaller  stocks,  and  this 
will  mean  the  release  of  large  quantities  of  materials  and  capital  that 
would  otherwise  be  tied  up  on  the  dealers'  shelves. 

The  program  represents  the  voluntary  action  of  paint  manufacturers  and 
dealers  in  meeting  a  national  problem  presented  to  them  by  the  Board. 

With  regard  to  the  proposed  reduction  in  paint  shades  and 
the  size  of  containers  the  "Oil,  Paint  and  Drug  Reporter"  in 
advices  from  Washington  under  date  of  Jan.  18  said: 

For  several  days  last  week  representatives  of  the  paint  and  varnish  indus- 
try, master  painters  and  decorators,  were  in  conference  with  officials  here 
of  the  Fuel  Administration  and  of  the  Council  of  National  Defense  with  a 
view  to  reducing  the  number  of  shades  of  paints,  varnishes,  enamels,  and 
also  of  reducing  the  number  of  container  sizes  to  be  used  in  distributing 
the  products.  The  conference  had  a  double  application  to  the  conserva- 
tion program  in  that  a  result  was  made  by  the  Fuel  Administration  look- 
ing to  a  voluntary  reduction  by  the  manufacturers  in  the  number  of  tons  of 
coal  to  be  used  in  1918. 

It  is  planned  by  the  War  Board  to  effect  a  saving  in  the  so-called  non-war 
industries — paint  and  varnish,  wall  paper,  brewing,  boxboard,  confection- 
ery, &c. — of  not  less  than  50,000,000  tons  of  coal  during  the  present  year, 
and  the  result  of  twelve  conferences  held  in  this  city  during  the  past  few 
weeks  has  been  the  voluntary  pledge  by  twelve  industries  to  reduce  their 
consumption  by  20,000,000  tons. 

The  principal  topic  of  discussion  from  the  point  of  view  of  the  paint  and 
varnish  industries  represented  was,  however,  the  matter  of  paint  and 
varnish  shades  and  of  container  sizes,  following  upon  the  action  taken  by 
the  manufacturers  themselves  and  pledged  at  the  annual  conventions  of  the 
Paint  Manufacturers'  Association  and  the  National  Varnish  Manufactur- 
ers' Association  last  fall.  Since  that  time  many  firms  have  more  than  met 
the  suggestion  for  a  radical  cut  in  the  number  of  paint  shades,  &c. ,  and  in  the 
elimination  of  odd-sized  containers  that  there  might  be  an  effective  saving 
of  tin  plate. 

The  conference  was  an  executive  session,  and  while  the  recommendations 
of  Malcolm  O.  Dizer  of  the  Commercial  Economy  Board  of  the  Council  of 
National  Defense  have  not  been  made  public,  it  is  known  that  sharp  cuts 
were  effected  even  in  the  maximum  list  of  the  manufacturers.  In  outline 
the  cuts  agreed  upon  were  as  follows,  although  it  is  anticipated  that  the 
action  is  not  final  and  that  still  further  reductions  may  be  made: 

Exterior  house  paints  on  color  cards  cut  to  32,  which  represents  a  re- 
duction of  50% ;  porch  and  floor  paints  to  6  each ;  flat  wall  apints  to  18;  oil , 
acid  and  varnish  stains  to  6  each;  architectural  varnishes  to  2  exterior  and 
3  interior;  paste  colors  in  oil  to  50  colors;  ready  mixed  automobile  varnish 
paints  cut  about  50%,  to  6. 

Further  eliminations  were  made  in  the  list  of  tin  containers,  and  if  the 
recommendations  of  the  conferees  are  carried  out,  colors  in  oil  will  be  mar- 
keted in  one-pound  and  five-pound  tins  only. 

The  paint  and  varnish  industries  will  be  called  upon,  with  other  non- 
war  production,  to  cut  their  consumption  of  power  25%  ,  or  one  day  in  six 
at  least. 

No  trouble  is  anticipated  by  the  War  Economy  Board  as  the  trade  gener- 
ally is  freely  co-operating  with  the  Government  in  its  efforts  to  conserve 
both  fuel  and  tin  plate. 


SEVENTH  ADVANCE  IN  CAN  PRICES  IN  TWO  YEARS 
In  recording  the  new  schedule  of  can  prices  put  into  opera- 
tion by  the  American  Can  Company  on  Jan.  2,  the  "Oil, 
Paint  and  Drug  Reporter"  says: 

The  American  Can  Co.  put  into  effect  on  Jan.  2  a  new  schedule  of 
prices  for  its  products.  The  new  prices  are  from  11%  to  15%  higher  than 
those  announced  a  year  ago  and  74%  to  100%  higher  than  prices  as  of 
Jan.  2  1916.  The  principal  price  changes  are- shown  below,  with  compari- 
sons with  prices  of  January  1917: 


Sanitary  Cans,  per  1,000. 


No. 
No. 
No. 
No. 


1918. 
1„ $19  50 

2 27  50 

2H 35  25 

3  -..$37  50  and  38  44 


No.  10 79  50 


IS 

$17  25 
24  25 
31  25 
33  25 
71  50 


Hole  and  Cap  Cans. 

1918.  1917. 

No.    1 $18  00  $15  75 

No.    2.-- 25  50  22  25 

No.    2K .33  25  29  25 

No.    3— 36  00  3125 

No.  10 80  00  7100 


This  is  the  seventh  advance  in  can  prices  during  the  past  two  years. 


MONDAY  SHUT-DOWN  OF  BUSINESS  IN  COMPLIANCE 
WITH  FUEL  ADMINISTRATION'S  ORDER. 
A  closer  observance  of  the  Fuel  Administration's  order 
directing  the  curtailment  of  the  use  of  coal  for  the  purpose 
of  conserving  fuel  and  assisting  in  the  clearing  up  of  the 
congested  freight  situation,  was  observed  on  Monday  last — 
the  second  of  ten  Mondays  which  are  thus  virtually  made 
holidays  in  the  territory  affected  by  the  order.  This  terri- 
tory embraces  that  east  of  the  Mississippi  River,  including 
the  whole  of  the  States  of  Louisiana  and  Minnesota.  The 
question  of  rescinding  the  order  was  considered  at  a  confer- 
ence yesterday  between  Fuel  Administrator  Garfield  and 
Director-General  of  Railroads  McAdoo,  but  it  was  finally 
decided  to  continue  the  order  in  effect  thelcoming  Monday 


at  least.  There  is  to  be  a  further  conference  on  Tuesday 
next,  when  a  decision  as  to  the  remaining  period  will  be 
reached.  On  Jan.  29  representatives  of  department  stores 
in  New  York,  Philadelphia,  Boston,  Chicago  and  other 
cities  called  on  Fuel  Administrator  Garfield  with  a  view 
to  securing  a  modification  of  the  order  which  requires 
the  retail  stores  to  observe  the  Monday  closing 
down  of  business.  The  Fuel  Administrator,  it  was 
reiterated  on  the  29th,  would  not  modify  the  order 
unless  specific  cases  were  shown  in  which  there  are 
excellent  reasons  for  so  doing.  The  merchants,  it  was  said, 
suggested  that  more  coal  could  be  saved  if  stores  were  limited 
to  a  six-hour  business  day,  six  days  a  week.  Dr.  Garfield 
asked  them  to  present  their  figures  to  the  Fuel  Adminis- 
tration's conservation  department,  where  they  would  be 
given  consideration.  It  is  estimated  by  officers  of  the 
New  York  State  and  County  Fuel  Administration  that  some 
20,000  tons  are  saved  in  the  city  on  Monday  through  the 
fuel  conservation  order.  County  Administrator  Reeve 
Schley,  concerning  the  efficacy  of  the  order,  was  quoted  in 
the  "Times"  of  the  30th  as  saying: 

Personally  I  would  not  agree  to  another  five  days  industrial  closing  as  a 
matter  of  coal  conservation.  The  one  day  a  week  plan  has  proven  more 
efficacious.  The  closing  order  is  being  strictly  observed  here,  and  it  has 
brought  a  real  saving  in  coal.  It  has  also  given  us  a  chance  to  coal  steam- 
ships and  at  least  keep  up  with  the  more  pressing  demands. 

Albert  H.  Wiggin,  State  Fuel  Administrator,  was  credited 
with  the  following  statement  in  the  "Journal  of  Commerce" 
of  the  29th: 

Fuelless  Monday  has  been  well  observed,  and  I  should  say  better  than 
last  Monday.  The  greater  amount  saved,  however,  has  been  counter- 
acted by  the  greater  number  of  exemptions.  And,  of  course,  the  exemp- 
tions have  been  the  greatest  users  of  coal.  There  has  been  saving  in 
offices  and  public  service  corporations,  but  it  has  been  impossible  to  esti- 
mate the  exact  amount  of  coal  saved. 

On  Jan.  25  County  Fuel  Administrator  Schley  made  public 
the  following  list  showing  the  exemptions  from  Dr.  Gar- 
field's order: 

1.  Industries  for  producing,  transporting  and  distributing  fuel  are 
exempt. 

2.  Warehouses,  firms  and  corporations  are  permitted  to  operate  their 
storehouses  to  the  extent  of  receiving  incoming  freight  and  for  this  puprose 
may  operate  freight  elevators  only. 

3.  Manufacturers  engaged  in  making  duck  into  tents  and  equipage  for 
the  United  States  Government  are  exempt. 

4.  Manufacturers  of  12  4-10  and  heavier  duck  for  the  United  States 
Government  are  exempt. 

5.  Schools  are  exempt. 

6.  Manufacturers  of  print  papers  are  exempt. 

7.  Plumbers  are  permitted  to  operate  to  the  extent  necessary  to  take 
care  of  emergency  work  for  the  preservation  of  the  health  of  the  com- 
munity. 

8.  Canneries  are  permitted  to  operate  to  an  extent  necessary  to  prevent 
loss  of  goods  in  process.     Must  not  start  new  work. 

9.  Manufacturers  of  farm  machinery  necessary  for  spring  orders  are 
excempt. 

10.  News  dealer  are  exempt  to  an  extent  sufficient  to  distribute  the  news- 
papers issued. 

11.  Tobacco  manufacturers  may  finish  stock  in  process  which  would 
become  useless  otherwise. 

12.  Manufacturers  of  fire  brick  are  exempt. 

13.  Manufacturers  of  optical  glass  are  exempt. 

14.  Optometrist  and  eye  specialists  are  exempt. 

15.  Ice  harvesting  is  exempt. 

16.  Laundries  are  exempt. 

17.  Blacksmith  shops  are  exempt. 

18.  Offices  of  the  Playground  and  Recreation  Association  of  America 
are  exempt. 

19.  Manufacturers  of  aeroplanes  and  aeroplane  parts  are  exempt. 

20.  Manufacturers  of  necessary  medical  supplies  and  surgical  instru- 
ments are  exempt. 

21.  Manufacturers  of  sixteen  to  thirty-ounce  meltons  are  exempt. 

22.  Spongers  and  shrinkers  of  meltons  are  exempt. 

23.  Manufacturers  of  woolen  and  cotton  yarns  for  the  purpose  of  weaving 
into  sixteen  and  thirty-ounce  meltons  are  exempt. 

24.  Manufacturers  of  necessary  equipment  for  mining  are  exempt. 

25.  All  dry  docks  are  exempt. 

26.  Manufacturing  plants  operated  by  hydro-electric  power  may  con- 
tinue to  operate,  but  must  only  use  sufficient  fuel  to  keep  their  plants  from 
freezing. 

27.  Plants  operated  by  burning  waste  fuel  only,  such  as  shavings  and 
saw  dust  may  be  operated  to  an  extent  sufficient  to  produce  waste  required 
to  keep  their  plants  from  freezing. 

28.  Barber  shops  are  permitted  to  be  open  on  Mondays  to  the  extent 
they  usually  open  on  holidays. 

29.  Street  railways  may  operate  to  the  extent  necessary  for  the  purpose 
of  transporting  employees  to  and  from  plants  which  are  exempt. 

30.  Manufacturers  of  thread  and  cotton  yarns  for  the  manufacture  of 
cotton  duck,  who  have  contracts  for  such  duck,  as  well  as  finishing  plants 
engaged  in  dyeing  these  ducks,  are  exempt. 

31.  Stores  selling  surgical  instrument  and  optical  glass  may  be  open  to 
the  extent  necessary  to  sell  such  goods  only. 

32.  Wholesale  food  dealers  are  exempt  from  this  order.  Retail  food 
dealers  are  permitted  to  keep  open  until  noon  and  must  then  close,  except 
for  the  receiving  of  food  merchandise  from  wholesalers. 

33.  Garages  may  operate  elevators  for  incoming  and  outgoing  cars. 

34.  American  Red  Cross  Society — All  offices  of  the  American  Red  Cross 
are  exempt. 

35.  Drug  stores  may  remain  open  for  the  purpose  of  selling  medical  and 
drug  supplies  and  may  also  sell  food  supplies  until  noon. 

36.  All  shipbuilding  plants,  aeroplane  companies  and  manufacturers 
of  explosives  are  exempt.  Sub-contractors  for  the  above  must  not  operate 
before  receiving  specific  exemption  by  applying  to  the  Secretary  of  War 
or  the  Secretary  of  the  Navy  or  the  Resident  Director  of  the  Emergency 
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Fleet  Corporation  upon  whose  recommendation  the  Fuel  Administrator 
at  Washington  will  issue  exemption. 

37.  Government  arsenals  aro  exempt. 

38.  Companies  using  wood  waste  for  fuel  or  companies  furnishing  wood 
waste  as  fuel  for  domestic  purposes  are  permitted  to  operate  to  an  extent 
necessary  to  supply  such  domestic  purposes. 

On  Jan.  26  the  Federal  Fuel  Administration  gave  out  the 
following  rules  and  regulations  under  the  fuel  conservation 
order: 

Section  1 .  The  word  fuel  as  used  in  the  order  covers  every  kind  of  fuel 
which  may  be  burned  for  heat,  power  and  light;  it  includes  coal,  coke, 
wood,  oil,  charcoal,  natural  and  artificial  gas,  gasoline,  kerosene,  alcohol, 
&c.  The  preferential  list  given  in  this  section  is  intended  to  constitute  a 
general  preferential  class,  and  the  degree  of  preference  does  not  necessarily 
follow  the  sequence  in  which  they  are  mentioned  in  the  order.  It  will  be 
noticed  that  this  section  continues  in  force  until  further  notice. 

Section  2  expired  Jan.  23. 

Section  3.  General  rulings. — There  are  three  general  classes  of  manufac- 
turing plants  whose  entire  plants  have  been  exempted  from  restrictions  of 
this  section,  viz.:  All  shipbuilding  plants,  aeroplane  manufacturers,  mills 
manufacturing  explosives.  All  other  exemptions  cover  specific  articles 
and  may  or  may  not  apply  to  the  entire  product  of  the  plant.  State  Fuel. 
Administrators  are  instructed  to  see  that  the  various  manufacturers  oper- 
ate during  the  remaining  Mondays  only  such  part  of  their  plants  as  has  been 
specifically  exempted. 

Work  for  Government. 

In  interpreting  the  order  with  regard  to  firms  exempt  because  of  Govern- 
ment work,  it  should  be  understood  that  nearly  half  of  the  manufacturers 
of  the  country  are  working  directly  or  indirectly  on  Government  work, 
and  that  the  possession  of  a  Government  contract  of  itself  is  no  reason  for 
an  exemption  to  the  order. 

The  various  Government  departments,  co-operating  with  the  Fuel  Ad- 
ministration, have  gone  over  their  lists  of  contractors  in  detail ,  and,  at  their 
request,  we  have  issued  exemption  as  per  list  of  firms  already  sent  you.  All 
other  firms  having  Government  contracts  come  under  the  terms  of  the  order 
the  same  as  any  other  manufacturer  and  the  exempted  firms  are  exempt  only 
in  so  far  as  they  are  manufacturing  the  particular  part  or  parts  mentioned 
in  the  exemption. 

Woolen  and  Cotton  Manufacturers . 

All  manufacturers  of  woolen  and  cotton  goods  and  clothes  used  by  the 
Government  have  been  exempted  to  the  extent  that  their  product  comprises 
the  following:  The  manufacturers  of  woolen  and  cotton  yarns  for  the  pur- 
pose of  weaving  into  16  and  30-ounce  meltons;  also  manufacturers  of  16  to 
30-ounce  meltons,  the  spongers  and  shrinkers  of  this  cloth;  manufacturers 
of  woolen  coats,  breeches,  overcoats  and  blankets  for  Army  and  Navy 
uniforms  and  subcontractors  for  the  same;  also  manufacturers  of  12.4  and 
heavier  ducks  for  the  United  Staets  Government,  and  thread  and  cotton 
yarn  manufacturers  and  other  contractors  or  subcontractors  for  such  duck, 
as  well  as  the  finishing  plants  engaged  in  dyeing  these  ducks;  also  manufac- 
turers engaged  in  making  them  into  tents  and  equipage  for  the  United  States 
Government. 

Hydro-electric  Power. 

Hydro-electric  power  is  not  covered  by  the  order.  Plants  not  otherwise 
exempted  using  this  power  may  operate,  if  they  wish,  but  they  are  permitted 
to  burn  fuel  only  such  as  is  necessary  to  produce  heat  sufficient  to  prevent 
damage  from  freezing  or  serious  injury  to  product.  While  the  Fuel  Ad- 
ministration has  no  authority  to  prevent  the  use  of  hydro-electric  power,  it 
urges  all  manufacturers  using  this  power  to  conform,  as  a  matter  of  patriot- 
ism, as  closely  as  possible  to  the  rulings  covering  power  derived  from  fuel . 

Woodworking  Mills. 

(a)  Woodworking  mills  not  otherwise  exempted  may  operate  only  to  the 
extent  that  their  product  is  placed  in  their  own  yards  for  seasoning.  This 
applies  in  general  to  mills  sawing  green  timber  into  lumber. 

(b)  Other  woodworking  mills  not  otherwise  exempted,  which  use  their 
own  waste  as  fuel,  may  operate  to  produce  sufficient  fuel  to  prevent  injury 
to  their  plant  from  freezing. 

(c)  Such  woodworking  mills  as  are  accustomed  to  supply  fuel  to  house- 
holders in  their  immediate  neighborhood  must  apply  to  their  local  fuel 
administrator  for  permission  to  operate  to  such  extent,  as  is  necessary  for 
the  welfare  of  the  community,  such  power  of  discretion  being  given  local 
fuel  administrators  under  Section  8. 

Mines  and  mining — All  mines  are  exempt  from  the  order. 

Exemptions  for  Government  Work. 
The  various  Government  departments  have  furnished  the  Fuel  Admin- 
istration with  a  list  of  firms  manufacturing  certain  articles  which  the 
Government  considers  so  vital  that  the  Fuel  Administration  has  exempted 
such  firms  from  the  terms  of  the  order  in  so  far  as  concerns  the  manufacture 
of  the  particular  article  or  articles  in  question,  lasts  have  been  sent  you 
giving  the  name  of  each  firm  exempted,  together  with  a  statement  showing 
the  general  product  covered  by  the  exemption.  It  should  be  clearly  under- 
stood that  the  exemption  covers  only  the  work  specified  and  that  in  all  other 
respects  the  order  remains  in  force. 

Subcontractors. 

The  present  situation  with  reference  to  subcontractors  is  this:  We  are 
saying  in  general  that  sub-contractors  should  be  able  to  furnish  the  parts 
or  parts  essential  to  the  exempted  firm  in  five  days'  operation.  The 
general  test  we  are  applying  is  that  if  a  subcontractor  has  commercip.l  work, 
this  work  should  be  delayed  sufficiently  to  enable  the  firm  to  produce  the 
necessary  Government  work  in  five  days.  With  this  basis  we  have  made 
the  following  rulings:  Subcontractors  are  exempt  only  in  the  case  the  entire 
production  of  their  plant  during  each  day  of  the  week  is  engaged  in  the 
manufacture  of  supplies  absolutely  essential  to  the  specially  exempted 
industry. 

Exception.- — Subcontractors  who  are  operating  each  day  of  the  week  all 
that  portion  of  their  plant  capable  of  work  on  the  particular  parts  required 
by  the  exempted  firm  may  continue  to  operate  only  such  portion  of  their 
plant  on  Mondays. 

Manufacturers  having  exemption  have  either  telegrams  or  letters  from 
us  which  you  may  consider  as  the  authority  for  their  exemption.  In  a  few 
cases  exemptions  were  made  by  contractors  direct  to  their  subcontractors 
This  should  stand  until  the  local  fuel  administrator  has  communicated  with 
Washington  for  verification. 

Section  3-B  and  3-C.  Food  exemptions. — Grain  elevators,  potato  or 
vegetable  houses,  cold  storage,  all  forms  of  grain  storage,  grain  and  feed 
mills,  cereal  product  manufacturers,  bakers,  canners,  milk  dealers,  cream- 
eries, condensers  and  all  other  milk  products  manufactories,  packing  and 
slaughter  houses,  ice  plants  and  refrigerators,  sugar  manufacturers,  binder- 
twine  manufacturers,  ammonia  manufacturers,  insecticide  and  fertilizer 
manufacturers,  manufacturers  of  farm  machinery  for  spring  use,  manu- 


facturers of  cereal  mill  machinery,  bag  manufacturers!  manufacturers  of 
food  containers  (glass,  tin  and  wood) ,  and  labels  for  same. 

Section  D.- — Price  lists,  giving  quotations  of  market  information  rela- 
tive to  securities  or  commodities,  published  regularly  on  business  days, 
may  be  published  on  Monday. 

Section  3-E. — This  section  applies  to  all  magazines  and  publications, 
other  than  daily  papers,  and  includes  weekly  and  semi  weekly  country 
papers,  which  should  be  able  to  produce  their  regular  editions  without 
running  Mondays. 

Miscellaneous  Exemptions. 

Colleges,  churches,  schools,  public  libraries  and  public  museums;  also 
the  operation  of  automobiles  are  not  covered  by  the  order  and  are  exempt. 

Exempt. 
Glass.  Can  manufacturers  for  food  only. 

Horse  shoeing.       Cottonseed  oil  manufacturers. 

Garage.  Lime,  for  coke  and  continuous  ovens  and  for  ferilizer. 

Laundries.  Railroad  locomotive  manufacturing. 

Medical  supplies — only  the  following:  Surgical  implements,  surgical 
dressings,  biological  serums,  medicine  needed  by  Government  and  Red 
Cross.  Manufacture  of  other  medicines  can  be  permitted  if,  in  the  judg- 
ment of  the  local  fuel  administrator,  such  manufacture  is  necessary  for 
public  health. 

Mine  supplies  for  coal  and  oil  production. 

Optical  glass. 

Power  necessary  for  loading  or  unloading  cars  or  ships. 

Open-hearth  steel  furnaces. 

Trans-Atlantic  steamers. 

Not  Exempt. 
Candy  manufacturers. 
Tobacco  manufacturers. 
Woolen  socks  and  underwear. 
Shoes. 

Section  4-A. — The  exemption  of  one  or  more  offices  in  a  building  does  not 
exempt  the  remainder  of  the  building.  The  spirit  of  the  order  is  that  heat 
should  be  turned  off  from  such  nonexempt  offices  and  that  they  should  not 
be  used;  also  that  elevator  service  be  provided  only  sufficient  to  provide  the 
necessary  service  to  the  exempted  offices.  Building  and  loan  associations 
may  be  kept  open  the  same  as  banks,  if  necessary,  for  the  payment  of  obli- 
gations coming  due.  Consular  and  other  offices  of  foreign  Governments 
are  exempt.     Brokers'  offices  are  not  exempt. 

Section  4-B. — Wholesale  stores  and  warehouses  may  remain  open  with- 
out heat  for  the  unloading  of  freight.  All  wholesale  or  retail  stores  selling 
food  are  urged  by  the  Food  and  Fuel  Administrations  on  patriotic  grounds 
to  close  on  Mondays,  except  whenever  necessary  distribution  of  food  is  en- 
dangered by  closing,  in  which  case  they  are  at  liberty  to  remain  open  all 
day,  the  necessity  for  remaining  open  to  be  determined  by  the  local  Food 
Administrator,  who  will  notify  the  Fuel  Administration  in  each  case  of 
exemption.  All  such  food  stores  will  sell  nothing  but  food  on  Mondays. 
This  does  not  apply  to  stores  selling  food  for  animals.  News  stands,  cigar 
and  stationery  stores  may  remain  open  only  for  the  purpose  of  selling 
newspapers  and  periodicals.  Drug  stores  may  sell  drugs,  medical  supplies 
and  newspapers  only.  So-called  "news  stands"  in  hotels  and  other  public 
places  are  requested  to  sell  nothing  but  newspapers  and  p3riodica!s.  Candy 
stores  are  not  exempt. 

Section  4-C. — The  various  places  of  amusement  enumerated  in  this  arti- 
cle remaining  open  Mondays  may  continue  open  Monday  night  until  their 
usual  closing  hour,,Iven  if  it  is  after  mdinight.  Entertainments  or  specia 
functions  which  have  been  advertised  on  or  before  Jan.  19  to  the  extent  that 
tickets  have  been  sold  or  invitations  issued,  either  public  or  written,  or 
which  have  been  otherwise  advertised  through  printed  public  notice, 
may  be  held  as  planned.  Lodges  or  other  fraternal  organizations  accus- 
tomed to  hold  meetings  on  Mondays  may  continue  to  do  so. 

Section  5.  The  spirit  of  this  law  is  to  discontinue  the  sale  of  liquor  every- 
where on  Monday. 

Section  6.  The  local  fuel  administrator  is  authorized  and  urged  to  make 
such  changes  in  the  local  railway  service  provided  in  the  order  as  is  neces- 
sary to  provide  adequately  for  the  transportation  of  the  employees  of 
exempted  industries. 

Section  7.  All  stores  selling  fuel  may  remain  open  on  Mondays  for  the 
purpose  of  selling  fuel  only.  Coal  mines  and  oil  wells,  together  with 
machine  shops  and  foundries  in  the  coal  and  oil  fields  making  equipments, 
supplies  and  repairs  for  same;  also  plants  making  mine  explosives  may 
operate  on  Mondays. 

Section  8.  The  purpose  of  this  section  is  to  give  to  local  fuel  adminis- 
trators authority  to  modify  the  order  in  any  manner  which  the  local  ad- 
ministrator feels  necessary  to  prevent  injury  to  health,  the  idea  being  that 
many  times  local  modifications  can  and  should  be  made  which  ought  not 
to  be  covered  by  a  general  ruling  applicable  to  the  entire  country.  Fur- 
thermore, State  fuel  administrators  are  authorized  in  each  case  to  so 
interpret  the  order  as  to  prevent  serious  damage  to  plant  or  product,  j 


RIGHTS  OF  ENEMY  ALIENS  DECIDED  IN  CASE  OF 
OPERA  SINGER. 
A  point  of  law  as  to  the  rights  of  enemy  aliens  was  decided 
this  week  in  the  suit  brought  by  Margarete  Arndt-Ober, 
an  opera  singer,  against  the  Metropolitan  Opera  Company, 
and  accordingly  we  reproduce  the  following,  bearing  on  the 
court's  ruling  from  the  New  York  "Evening  Post"  of  Jan.  24: 

Justic™Gavegan ,  in  the  Supreme  Court,  denied  to-day  the  application  of 
the  Metropolitan  Opera  Company  for  the  dismissal  of  the  suit  brought 
by  Margarete  Arndt-Ober.  known  professionally  as  Margarete  Ober,  who 
asked  for  $50,000  damages  because  of  her  dismissal  from  the  company's 
staff  of  singers.  The  suit  was  a  test  case  brought  to  determine  the  right 
of  the  Opera  Company  to  terminate  contracts  with  enemy  aliens,  or  alleged 
enemy  aliens. 

"While  I  should  be  inclined  to  hold  that  the  plaintiff  is  entitled  to  main- 
tain her  action  on  the  ground  that  within  the  purview  of  the  Act  she  is  not 
an  alien  enemy  engaged  in  trade  subject  to  suspension  by  the  Federal  Gov- 
ernment," says  the  Court,  at  the  conclusion  of  the  decision,  "1  prefer  to  deny 
the  motion  on  the  broad  ground  that  the  resident  subjects  of  an  enemy  na- 
tion are  entitled  to  invoke  the  process  of  our  courts  as  long  as  they  are  guilty 
of  no  act  inconsistent  with  the  temporary  allegiance  which  they  hold  for  thia 
Government." 

Justice  Gavegan  reviews  the  terms  of  Mme.  Ober's  contract,  and  contin- 
ues: 

"Defendant  argues,  among  other  things,  that  plaintiff,  as  an  opera  singer, 
is  a  trader  and  an  enemy  alien,  that  she  has  procured  no  license,  and  there- 
fore she  is  prohibited  from  doing  business  here  or  suing  the  person  or  cor- 
poration with  which  she  trades,  for  breach  of  contract.  <,/, 

"Plaintiff  argues ,  among  other  things ,  that  plaintiff  is  not  an  enemy  alien , 
that  she  is  an  employee  and  not  a  trader;  that£an  employee  does  not  need  a 
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license  either  to  carry  a  hod  or  sing  in  opora,  and  that  plaintiff  is  protected 
in  her  enterprises  by  the  treaties  exii  ting  between  the  United  States  and 
the  I  Prussia. 

Llbdh  :    on  C  of  the  second  section  of  the  Trading  with  the  Enemy  Act 
provides  1  ItlzenofPrus  ia  like  plaintiff  may  be  declared  an  enemy  by 

proclamation  of  the  President.  In  his  proclamation  of  April  G  1917,  the 
President  declared  tl  at  all  German  male  subjects  over  fourteen  years  of 
age  here,  w  bich  obi  lously  (iocs  not  include  this  plaintiff,  are  'alion  enemies.' 
But  he  also  declared  that  'so  long  as  they  shall  conduct  themselves  in  accord- 
ance with  the  law,  they  shall  be  undisturbed  in  the  peaceful  pursuit  of  their 
lives  and  occupations  and  be  accorded  the  consideration  due  to  all  peaceful 
and    aw-abiding  perso 

"The  necessary  conclusion  from  that  declaration,  which,  although  an 
administrative  measure,  has  the  force  of  statutory  law.  is  that  plaintiff  has 
an  absolute  right,  to  pursue  her  occupation  as  an  opera  singer,  and  to  claim 
such  consideration  as  that  accorded  to  America's  most  favored  sons  and 
daughters.  Tha  is  the  main  proposition,  and  the  corollary  is  that  the 
light  to  contract  as  a  singer  carries  with  it  as  an  incident  the  right  to  en- 
force her  contracts  or  to  recover  damages  for  their  breach.  To  extend  the 
right  to  work,  but  to  withhold  the  remedy  to  collect  compensation,  won  d 
be  as  much  of  a  mockery  as  to  present  the  shell  after  extracting  the  meat. 

"The  definition  of  'trading'  in  the  Act  under  cons.deration  is  very  com- 
prehensive, but  I  am  not  disposed  to  find  within  it  any  terms  sufficiently 
elastic  to  include  the  occupation  or  the,  contracts  of  a  singer  in  opera.  If 
I  should  so  find,  the  dictionaries  would  probably  coniute  me. 

Civil  Rights  of  Neutrals. 

"But  even  if  it  should  be  assumed  that  the  plaintiff  ;s  both  an  enemy  and 
a  trader,  I  cannot  find  that  it  was  the  intention  of  either  Congress  or  the 
President  to  deny  her  the  same  civil  rights  enjoyed  by  n-utral  aliens.  If 
there  is  any  such  provision  it  contradicts  the  assurance  that  she  shall  'be 
accorded  the  consideration  due  to  all  peaceful  and  law-abiding  persons.' 

"No  limitation  is  placed  on  the  freedom  of  resident  subjects  of  a  foreign 
State  with  which  we  are  at  war,  unless  that  limitation  is  deemed  necessary 
to  withhold  from  the  enemy  the  aid  or  comfort  which  may  advance  his  cause. 
Mere  technical  or  arbitrary  rules  are  neither  enacted  nor,  when  found  in 
ancient  usage,  enforced.  How  could  our  own  plans  be  served  or  those  of 
Germany  defeated  or  impaired  by  closing  against  this  plaintiff  the  doors  of 
our  courts?" 


FREIGHT  CONGESTION  SITUATION— COAL  CON- 
DITIONS IN  BOSTON— MODIFIED  DEMUR- 
RAGE ORDER. 

As  an  indication  of  the  little  headway  that  the  Railroad 
Administration  had  been  able  to  effect  in  clearing  up  the 
freight  congestion  on  the  Eastern  railroads,  it  was  announced 
on  Jan.  30  that  the  Administration  officials  figured  that  the 
situation  would  not  clear  up  entirely  before  the  middle  or 
latter  part  of  March.  The  bad  weather  of  this  week  has 
served  to  increase  the  difficulties  in  the  way  of  relieving  the 
congestion  of  the  railroads,  which  is  the  most  serious  feature 
of  the  situation.  It  was  reported  on  the  29th  that  priority 
would  probably  continue  to  be  given  fuel  for  many  weeks 
and  that  general  freight  would  have  to  take  its  chances  in 
moving.  Food  will  have  similar  preference  and  materials 
and  supplies  essential  for  war  are  to  go  forward  under  the 
preference  given  such  commodities  by  Director-General 
McAdoo's  recent  order.  It  was  stated  on  Jan.  29  that  it 
was  probable  that  no  general  embargoes  would  be  declared 
by  Director-General  McAdoo,  although  individual  railroads 
would  be  given  free  hand  in  refusing  to  accept  shipments 
whenever  local  conditions  make  this  course  advisable. 

The  Railroad  Administration  decided  on  Jan.  29  to  modify 
the  demurrage  regulations  put  into  effect  on  Jan.  21  by 
restoring  the  so-called  average  agreement  for  cars  held  for 
unloading  only,  and  by  reducing  rates,  after  the  two  days' 
free  time,  to  $3  a  day  for  four  days,  $6  a  day  for  three  suc- 
ceeding days  and  $  10  a  day  thereafter.  Under  the  order 
which  went  into  effect  on  Jan.  29,  a  charge  of  $3  a  day  was 
made  for  the  first  day  after  the  two  free  days,  $4  for  the 
second  day  and  $1  additional  for  each  succeeding  day  until 
the  charge  reached  $10  a  day.  With  regard  to  the  modified 
order,  which  is  effective  Feb.  10,  it  is  stated  that  by  the 
average  agreement,  if  a  consignee  unloads  a  car  within  a 
day,  for  instance,  he  receives  credit  for  one  day  balance  of 
his  free  time,  and  pays  demurrage  only  on  the  aggregate 
balance  for  all  cars. 

While  the  snowstorm  forced  a  slowing  down  on  Monday 
last  of  important  war  work  operations  at  industrial  and 
railway  centres  in  the  East  not  affected  by  the  heatless 
Monday  order,  one  thing  accomplished  by  the  five  day 
suspension  order  and  the  Monday  holidays  has  been  the 
improvement  effected  in  the  bunker  situation.  It  was 
stated  on  Tuesday  that  as  a  result  of  the  work  in  that  direc- 
tion no  supply  ships  were  being  detained  in  the  harbor  for 
lack  of  fuel.  The  statement  was  made,  however,  that  the 
movement  of  anthracite  was  still  far  below  normal,  and  that 
indications  were  that  it  would  be  several  weeks  before 
an  adequate  supply  reached  the  city.  One  factor  which 
served  to  better  conditions  so  far  as  New  York  was  concerned 
was  the  fact  that  the  receiving  departments  of  business 
houses  were  made  exempt  from  the  closing  order  to  the  ex- 
tent of  permitting  them  to  burn  fuel  for  the  operation  of 
freight  elevators  and  necessary  lights  for  the  purpose  of 
enabling  them  to  receive  freight  consigned  to  them.     In  a 


letter  to  William  Fellowes  Morgan,  President  of  the  Mer- 
chants Association,  A.  II.  Smith,  Assistant  Director-Gen- 
eral of  Railroads  at  New  York,  asking  the  co-operation  of 
the  association  toward  securing  the  maximum  movement  of 
freight  from  all  terminals  at  the  Port  of  New  York,  it  was 
pointed  out  that  on  the  previous  Monday,  Jan.  21,  "ap- 
parently through  a  general  misunderstanding  on  the  part 
of  merchants,  wholesalers,  warehouse  and  drayago  mana- 
gers, only  about  40%  of  normal  freight  deliveries  were  made 
from  local  terminals,  and  trucking  was  almost  wholly  sus- 
pended at  the  noon  hour."     Mr.  Smith  also  said: 

The  scope  and  meaning  of  the  suspension  order  is  clear  and  should  be 
understood  by  every  receiver  of  freight.  On  Thursday,  Jan.  17,  I  tele- 
graphed all  Eastern  railroad  Presidents  and  made  public  through  the  press 
the  following  notice: 

"Anything  which  helps  in  the  movement  of  cars  is  not  forbidden  by  Dr. 
Garfield's  order.  Formal  notice  will  be  issued  by  the  Fuel  Administrator 
at  Washington.  I  am  giving  you  information  in  advance,  however,  in 
order  that  you  disseminate  it  as  widely  as  possible  in  your  immediate 
territory.  This  means  that  freight  can  be  loaded  into  cars  and  unloaded 
from  cars  at  all  industrial  plants,  and  suggest  the  possibility  of  diverting 
labor  now  otherwise  engaged  to  unloading  freight  and  releasing  railroad 
equipment." 

Warehouses  can  be  kept  open  on  Monday  to  receive  freight  without 
violation  of  the  fuel  order,  and  they  should  do  so,  every  consignee  exerting 
himself  to  take  from  the  railroad  the  largest  possible  quantity  of  freight  now 
accumulated  and  necessarily  blockading  and  holding  back  other  needed 
shipments.  The  trucking  activities  can  proceed  undiminished  in  any  way 
under  the  regulations  and  they  also  should  make  special  effort  to  perform 
full  capacity  service  on  Monday,  when  suspension  of  other  industries 
affords  possible  employment  of  extra  labor  and  facilities  and  removes 
obstructions  of  some  other  business  traffic. 

It  e\  ery  person  concerned  can  be  impressed  with  the  importance  of  this 
part  of  the  task  and  will  enter  into  the  work  with  a  spirit  of  full  co-operation 
each  Monday  can  be  made  a  banner  day  in  freight  clearance. 

In  Boston,  which  has  been  experiencing  very  cold  weather 
the  present  week,  the  local  Fuel  Committee  on  Jan.  29 
issued  an  order  to  retail  coal  dealers  prohibiting  distribution 
of  coal  to  office  buildings,  stores,  and  factories  for  48  hours, 
beginning  at  4  a.  m.  on  Jan.  30.  The  order  applied  to 
factories  with  war  contracts  as  well  as  to  those  without. 
The  order  did  not  prohibit  the  use  of  wood. 

The  committee  ordered  that  coal  should  be  distributed 
only  to  the  following: 

The  United  States,  for  strictly  Governmental  purposes,  not  including 
factories  or  plants  working  on  contracts  for  the  United  States. 

The  water  and  sewerage  works  serving  Boston  and  certain  other  like 
itial  public  activities. 

Public  utilities. 

Shipping  for  bunker  purposes. 

Hospitals  and  similar  institutions  for  the  sick  and  infirm. 

Plants  for  the  production  or  refrigeration  of  food,  perishable,  ©r  for  neces- 
sary immediate  consumption. 

Homes,  including  dwelling  houses,  tenements,  apartments,  lodging 
houses,  restaurants  and  hotels. 

Coal  might  also  be  furnished,  the  committee  explained, 
for  banking  fires  to  prevent  damage  from  freezing  in  buildings 
not  covered  in  the  exemptions. 

The  commitee  forbade  the  use  of  anthracite  of  domestic 
sizes  even  for  essential  purposes  where  bituminous  coal  could 
possibly  answer.     The  announcement  said: 

Deliveries  for  the  preferred  purposes  should  not  be  made  in  greater  lots 
than  48  hours'  supply,  or,  in  the  case  of  domestic  consumers,  a  week's 
supply.  No  deliveries  should  be  made  to  domestic  consumers  who  have 
more  than  a  week's  supply  on  hand,  or  to  the  other  consumers  who  have 
more  than  48  hours'  supply  on  hand. 

The  public  should  not  confuse  these  orders  with  closing  orders.  They 
do  not  directly  close  anything.  They  simply  forbid  Boston  retail  dealers 
to  supply  coal  for  any  uses  except  those  mentioned  above.  They  may 
result  in  the  closing  of  some  places,  but  are  ndt  closing  orders  as  such. 

In  explanation  of  its  order  the  committee  issued  a  state- 
ment in  part  as  follows: 

We  reached  this  decision  relunctantly  and  only  after  grave  consideration. 
We  have  on  hand  only  three  days'  supply  of  bituminous  coal  and  five  days' 
supply  of  anthracite  coal,  according  to  the  most  optimistic  estimates  of 
dealers. 

Reports  reaching  the  New  England  Fuel  Administrator 
at  Boston  are  said  to  have  indicated  that  supplies  in  other 
New  England  cities  were  considerably  lower  than  in  Boston. 
In  Worcester,  coal  was  being  taken  from  the  schools  to  keep 
the  homes  warm. 

On  Jan.  30  Director-General  McAdoo,  after  a  conference 
with  J.  J.  Storrow,  Federal  Fuel  Administrator  for  New 
England,  said  he  did  not  think  that  section  would  get  into 
very  serious  trouble,  so  far  as  the  war  industries  were  con- 
cerned, adding:  "We  have  vessels  at  Norfolk,  Va.,  to  take 
coal  to  New  England,  and  the  war  industries  will  get  it." 

Mr.  Storrow,  who  also  had  a  talk  with  Fuel  Administrator 
Garfield,  announced  on  Jan.  30  that  he  had  obtained  a 
priority  order  for  the  loading  of  about  fifty  coal  carrying 
vessels  at  Hampton  Roads.  He  said  he  expected  to  get 
about  150,000  tons  of  coal  released  immediately,  and  this 
would  afford  temporary  relief. 


On  Jan.  28  Director-General  McAdoo,  in  the  matter  of 
embargo  on  the  Pennsylvania  lines  east  of  Pittsburgh, 
Baltimore  &  Ohio  east  of  the  Ohio  River,  and  Philadelphia  & 
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Reading,  issued  instructions  in  General  Order  No.  7  that  the 
following  exceptions  be  made: 

(a)  Food  for  animals. 

(6)  Material  used  in  the  operation  and  upkeep  of  coal  mines. 

It  was  also  announced  that  to  provide  for  the  rail  movement 
of  food  and  supplies  consigned  to  the  French,  British  and 
Italian  Governments,  for  ports  on  the  North  Atlantic  sea- 
board, already  accepted  or  under  permit,  arrangements  have 
been  made  to  consolidate  these  shipments  and  move  them  in 
solid  trains,  or  groups  of  cars,  east  from  Chicago,  St.  Louis 
and  intermediate  terminals. 


Director-General  McAdoo  announces  that  Judge  John 
Barton  Payne  has  permanently  retired  from  the  firm  of 
Winston,  Payne,  Strawn  &  Shaw  of  Chicago  and  has  accepted 
appointment  as  General  Counsel  to  the  Director-General  of 
Railroads. 


WARNING  AGAINST  OVERTIME  TO  MAKE  UP 
FOR  HEATLESS  MONDAYS. 
A  warning  against  industrial  establishments  working 
overtime  to  make  up  for  the  time  lost  through  the  closing 
down  on  heatless  Mondays,  was  contained  in  the  following 
telegraphic  advices  sent  to  all  State  Fuel  Administrators 
by  U.  S.  Fuel  Administrator  H.  A.  Garfield: 

Any  increase  of  the  working  time  on  other  days  of  the  week  by  industrial 
establishments  for  the  purpose  of  making  up  the  lost  time  brought  about 
by  the  Fuel  Administration's  order  prohibiting  work  on  Mondays  will  be 
considered  by  the  United  States  Fuel  Administrator  as  an  evasion  of  that 
•rder  and  a  violation  of  its  spirit. 


FUEL  ADMINISTRATION'S  PLAN  FOR  CONSERVA- 
TION OF  FUEL  BY  NON-WAR  INDUSTRIES. 

The  policy  of  the  United  States  Fuel  Administration  as 
regards  the  consumption  of  coal  by  so-called  "non-essen- 
tial" industries,  that  is,  industries  not  considered  essential 
for  the  successful  prosecution  of  the  war,  was  outlined  by 
Fuel  Administrator  Garfield  in  statements  issued  on  Jan. 
9  and  Jan.  12.  The  Fuel  Administration,  he  announced, 
has  adopted  a  method  of  supplying  coal  and  other  power- 
producing  fuel  to  these  industries,  which  is  called  the  "coal 
budget  plan." 

Committees  representing  the  large  industries  not  engaged 
in  war  work  are  to  be  called  into  conference  with  officials 
of  the  Fuel  Administration,  to  devise  plans  and  agree  on 
methods  under  which  their  coal  consumption  can  be  cur- 
tailed. Conferences  with  twelve  committees  representing 
non-war  industries  have  already  taken  place,  and  have 
resulted  in  voluntary  agreements  under  which  fuel  savings 
of  about  15,000,000  tons  are  expected  to  be  effected.  The 
total  savings  of  coal  from  all  non-war  industries  under  the 
new  plan,  will,  it  is  hoped,  amount  to  from  36,000,000  to 
50,000,000  tons  during  1918.  The  operation  of  the  new 
"coal  budget  plan"  is  expected  by  the  Fuel  Administration 
to  "forever  lay  the  ghost  of  the  cut  off  the  non-essential 
industries  agitation,  which  has  been  going  on  since  the 
United  States  entered  the  war,  and  automatially  will  balance 
the  relation  between  the  production  and  consumption  of 
coal  and  prevent  and  repretition  of  the  present  coal  shortage. 

The  following  is  the  statement  regarding  the  new  "coal 
budget  plan,"  issued  by  Dr.  Garfield  on  Jan.  9: 

The  United  States  Fuel  Administration  has  made  public  the  method 
adopted  of  supplying  coal  and  other  power-producing  fuel  to  the  indus- 
tries of  the  country  classed  as  not  absolutely  necessary  to  the  conduct  of 
the  war.     The  method  is  called  the  "coal  budget  plan." 

Committees  representing  the  large  industries  not  engaged  in  war  work — 
more  than  100  in  all — will  be  called  into  conference  with  officials  of  the 
Fuel  Administration.  They  will  be  shown  the  amount  of  coal  available 
for  all  purposes  the  amount  required  for  war  purposes  and  for  domestic 
onsumers,  and  the  total  curtailment  of  the  use  of  coal  which  must  be 
fected  to  satisfy  these  demands.  They  will  be  asked  on  patriotic  grounds, 
as  well  as  for  their  own  future  interests,  to  volunteer  in  behalf  of  their 
industry  a  reduction  of  the  coal  consumption  for  the  year  1918.  They 
will  be  asked  to  show  the  Fuel  Administration  the  best  method  of  accom- 
plishing this  curtailment.  They  will  also  be  asked  to  advise  the  Fuel 
Administration  as  to  how  to  arrange  these  restrictions  so  as  to  affect  only 
the  less  essential  portions  of  their  own  business  if  possible. 

When  an  agreement  is  thus  reached  as  to  the  quantity  of  coal  to  be  con- 
served in  each  industry  the  Fuel  Administration  order  will  be  issued, 
making  this  agreement  effective  as  regards  the  total  industry  involved. 

The  voluntary  annual  saving  shown  by  the  first  dozen  industries  called 
into  conference  promises  to  be  between  15,000,000  and  20,000,000  tons. 
The  total  offering  from  all  non-war  industries  will  be  between  36,000,000 
and  50,000,000  tons  for  the  year  1918. 

One  of  the  striking  instances  of  curtailment  is  in  the  brewing  industry . 
Representatives  of  the  American  Brewers'  Association  and  others  affiliated 
with  the  industry  came  to  Washington  last  week  and  after  a  conference 
with  th6  Fuel  Administration  volunteered  a  reduction  of  700,000  tons 
annually.  Other  industries  whose  representatives  have  been  to  Washing- 
ton already  are  paint  and  varnish,  wall  paper,  confectionery,  artificial  ice, 
boxboard  and  glassware.  The  voluntary  reduction  of  one  day's  running 
per  week  on  the  part  of  the  boxboard  manufacturers  amount  to  1,000,000 
tons  a  year  and  will  take  30,000  carloads  of  merchandise  freight  off  the 
congested  railroads. 


The  Fuel  Administration  asks  that  other  industries  affocted  get  in  touch 
with  Washington  without  waiting  for  formal  notice. 

It  is  believed  that  the  operation  of  t  bis  plan  of  voluntary  conserval  ion  on 
the  part  of  non-war  industries  will  forever  lay  the  ghost  of  the  "cut  off  the 
non-essential  industries"  agitation  which  has  been  going  on  since  the  United 
States  entered  the  war,  and  automatically  will  balance  the  relation  between 
the  production  and  consumption  of  coal  and  prevent  any  repetition  of  the 
present  coal  shortage 

It  is  not  the  least  of  the  merits  of  this  plan,  according  to  the  Fuel  Ad- 
ministration, that  it  is  simple.  Perhaps  its  greatest  merit  lies  in  that  fact 
that  such  restrictions  on  fuel  consumption  as  are  absolutely  necessary  to 
keep  the  budget  balanced  will  be  arranged  by  the  industries  restricted  and 
will  be  volunteered  by  them.  The  Fuel  Administration  merely  comes  in 
at  the  end  with  an  order  to  make  the  voluntary  curtailment  fully  effective. 

Fuel  needed  in  1918  for  Army  and  Navy  purposes,  for  munitions  works, 
for  public  utilities,  for  domestic  consumers,  and  for  factories  working  on 
war  material  is  scheduled  in  the  budget  for  100%  fulfillment.  With  this 
figure,  and  the  estimated  production  of  coal  during  1918  as  a  basis,  a  sub- 
traction shows  the  amount  of  fuel  left  for  non-war  industries. 

These  industries,  sometimes  miscalled  "non-essential  industries,"  it  Is 
pointed  out,  are  the  backbone  of  the  country's  economic  system.  They 
employ  10,000,000  workers  and  from  them  must  come  the  taxes  and  bonds 
which  will  pay  for  the  war.  These  industries  have  never  objected  to  any 
curtailment  of  coal  or  material  or  men  which  could  be  shown  to  be  neces- 
sary to  win  the  war.  It  was  the  indefinite  threat  of  annihilation  by  re- 
strictive orders  which  during  the  last  two  or  three  months  has  alarmed  the 
leaders  of  business  and  finance. 

The  percentage  of  reduction  asked  of  the  different  industries  by  the  Fuel 
Administration  will,  of  course,  vary,  partly  upon  advice  of  the  leaders  of 
the  industry  as  to  what  is  practicable  and  safe  shrinkage  as  compared  with 
the  great  business  activity  of  1917;  partly,  also,  it  will  vary  with  the  char- 
acter of  the  business.  In  proportion  as  an  industry  contributes  less  to  the 
war  of  domestic  necessities,  it  will  naturally  increase  its  contribution  of 
self-limitation. 

One  advantage  of  the  plan  is  elasticity.  The  total  curtailment  of  coal 
consumption  when  completed  will  theoretically  equalize  the  coal  demand 
of  the  country  with  the  coal  supply  for  1918.  If  later  it  turns  out  there  is 
still  a  prospect  of  scarcity ,  a  slight  increase  of  the  voluntary  curtailment  can 
be  arranged  instantly  and  without  confusion.  Every  industry  through 
this  first  order  will  be  in  touch  with  the  Government  and  its  requirements. 
It  can  put  into  effect  a  still  further  curtailment  if  necessary ,  or  it  can  quickly 
increase  its  activity  if  notified  by  the  Government  at  a  later  date  that  the 
curtailment  already  arranged  appears  to  be  excessive. 

In  other  words,  the  new  plan  hitches  up  all  the  industries  of  the  country 
to  the  fuel  budget  and  gives  them,  which  is  all  that  they  ask,  the  fullest 
liberty  of  action,  excepting  liberty  to  use  coal  needed  for  war  purposes. 

All  the  large  American  industries  which  have  so  far  met  with  the  Fuel 
Administration  have  shown  a  willingness  to  go  volunatrily  just  as  far  as 
necessary  in  curtailing  their  activity. 

It  will  be  seen  that  this  plan,  if  completely  successful,  will  quickly  solve 
the  fuel  problem  and  will  introduce  a  new  and  valuable  principle  into  the 
settlement  of  many  difficult  war  problems.  First:  Advantage  is  taken  of 
the  unquestioned  patriotism  of  a  large  majority  of  business  men  to  devise 
with  their  aid  an  intelligent  program  of  curtailment,  sufficient  for  Govern- 
ment purposes  but  not  destructively  exaggerated.  Second:  An  order  of  the 
Fuel  Administration  backed  by  the  authority  and  penalties  of  the  Lever 
Law  will  compel  an  equal  compliance  by  every  member  of  each  industry 
and  would  assure  those  who  would  gladly  make  their  share  of  the  sacrifice 
that  no  advantage  will  be  taken  of  their  patriotism  by  unscrupulous  com- 
petitors.    All  are  placed  on  the  same  basis. 

In  his  statement  issued  on  Jan.  12  Dr.  Garfield  declared 
the  designation  of  industries  engaged  in  manufacturing 
non-war  products  as  "non-essential"  has  resulted  from  a 
"very  unfortunate  misuse  of  words."  "Certainly,"  he  said, 
"no  industry  is  'non-essential'  to  the  workmen  and  capital 
employed  therein,  and  when  one  considers  that  over  10.- 
000,000  people  and  $13,000,000,000  of  capital  are  employed 
by  'non-war'  industries,  the  need  of  caution  in  dealing  with 
this  problem  is  manifest."  In  continuing  his  outline  of 
the  "coal  budget  plan,"  Dr.  Garfield  in  his  statement  o^ 
January  12  stated  that  the  steps  under  which  the  plan  is 
to  be  carried  into  effect  are  two:  first,  the  voluntary  agree- 
ment by  each  non-war  industry  to  limit  their  production, 
and,  secondly,  by  the  issuance  of  a  formal  the  Fuel  Ad- 
ministration making  legal  and  binding  upon  the  entire  in- 
dustry the  various  restrictions  voluntarily  sgreed  upon. 
Among  the  various  ways  in  which  non-war  industries  may 
conserve  the  use  of  coal,  are,  according  to  the  Fuel  Ad- 
ministrator, the  following:  (a)  reduction  of  hours,  (b)  re- 
duction of  lines  manufactured,  (c)  elimination  of  new  lines 
or  designs,  (d)  more  efficient  management,  and  (e)  transferr 
of  product  from  non-war  to  war.  The  statement  issued 
by  Dr.  Garfield  on  Jan.  12  read  as  follows: 

The  discussion  of  the  "limitation  of  'non-essential'  Industries"  started 
with  a  very  unfortunate  misuse  of  words.  The  idea,  as  exploited  in  the 
newspapers,  that  the  Government  intended  to  cut  off  "non-essential" 
industries  had  in  it  possibilities  for  disaster. 

All  industries  are  closely  interrelated.  For  instance,  pianos  and  jewelry 
may  be  sent  to  Chile  to  pay  for  nitrates  needed  for  ammunition,  and  no 
large  class  can  be  arbitrarily  cut  off  without  seriously  upsetting  the  entire 
industrial  fabric  of  the  country.  Certainly,  no  industry  is  "non-essential" 
to  the  workmen  and  capital  employed  therein,  and  when  one  considers  that 
over  10,000.000  people  and  $13,000,000,000  of  capital  are  employed  by 
"non-war"  industries,  the  need  of  caution  in  dealing  with  this  problem  is 
manifest. 

On  the  other  hand,  our  industrial  equipment  is  limited.  We  do  not  have 
materials,  machinery,  transportation,  labor,  or  capital  sufficient  for  fight- 
ing the  great  war  and  for  normal  business  at  the  same  time.  The  war 
must  be  prosecuted  to  the  utmost,  and  business  must  shrink  to  provide 
the  necessary  equipment.  The  problem  is  to  provide  this  necessary  equip- 
ment with  the  least  possible  injury  to  the  business  of  the  country. 

If  so-called  "non-essential"  industries  are  "cut  off,"  as  suggested,  many 
of  them  would  be  ruined  and  others  permanently  crippled.  The  Fuel 
Administration  has  worked  out  a  plan  which  provides  for  necessary  re- 
strictions with  the  least  possible  injury  to  industries.  This  plan  is  as  fol- 
lows: 
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A.  A  complete  coal  budget  with  a  detailed  estimate  showing: 

1.  Total  coal  production  in  1918  (Bureau  of  Mines  estimate). 

2.  Coal  needed  in  1918  for  direct  war  work. 

3.  Balance  left  for  non-war  industries. 

4.  Coal  used  in  1917  by  non-war  industries. 

5.  Total  coal  curtailment  necessary  for  non-war  industries. 

B.  Provide  for  necessary  coal  curtailment  by  the  following  steps: 

1.  Voluntary  agreement  by  each  non-war  industry  to  limit  the  least  es- 
sentia] parts  of  its  product — each  industry  making  the  reduction  where  it 
will   do  the  least  harm. 

2.  Formal  order  from  Fuel  Administrator  making  legal  and  binding  on 
the  entire  industry  the  various  restrictions  voluntarily  agreed  upon. 

This  plan  applies  directly  to  actual  coal  consumption  only.  The  actual 
effect  is  to  limit  production.  Consequently,  limitation  in  the  use  of  coal 
will  make  a  corresponding  saving  in  transportation  and  in  the  materials 
needed   for  the  war. 

Committees  representing  each  of  the  principal  industries  will  be  called  to 
Washington  and  the  necessary  saving  of  coal  arranged  for  along  the  lines 
suggested  by  the  industry  itself.  Among  the  methods  of  saving  are  the 
following: 

(a)   Reduction  of  hours. 

(6)   Reduction  of  lines   manufactured. 

(c)  Elimination   of  new   lines  or  designs. 

(d)  More    efficient    management. 

(e)  Transfer  of  product  from  non-war  to  war. 

The  coal  saved  will  vary  according  to  the  character  of  each  industry. 
Our  figures  show  that  if  each  industry  does  its  share,  the  coal  necessary 
can  be  obtained  without  cutting  down  any  industries  so  as  to  permanently 
injure  them.  Experience  shows  that  these  retsrictions  may  even  prove  a 
benefit  by  eliminating  wastefulness  and  inefficient  practices  which  have 
grown  up  by  careless  management  or  stress  of  competition. 

The  above  plan  has  already  been  tried  out  enough  to  prove  its  practica- 
bility. In  each  case  the  industry  has  given  its  heartiest  support  and  shown 
its  desire  to  co-operate  wuith  the  Government  in  every  possible  manner. 
The  voluntary  saving  shown  by  the  industries  already  called  into  con- 
ference promises  to  be  over  15,000,000  tons.  The  brewers  have  volun- 
tarily agreed  to  save  700,000  tons;  the  boxboard  manufacturers  will  cut 
their  running  time  to  five  days  a  week.  This  will  save  1,000,000  tons  of 
coal  and  take  30,000  cars  of  merchandise  off  the  railroads. 

Finally  this  plan  places  the  country  in  an  ideal  position  for  the  "war 
after  the  war."  Each  industry  will  be  stripped  for  action  and  can  enter  the 
fight  for  its  share  of  the  world  commerce  with  the  confidence  of  men  fully 
prepared.  '    


u. 


S.  FUEL  ADMINISTRATION  APPROVES  RETAIL 
PRICES  FIXED  BY  LOCAL  ADMINISTRATIONS. 
The  United  States  Fuel  Administration  has  made  public 
a  regulation  adopting  and  approving  all  retail  prices  and 
price  margins  fixed  by  local  fuel  administrators  and  local 
fuel  committees  throughout  the  country.  The  regulation 
was  made  public,  it  is  stated,  because  of  many  apparent 
misunderstandings  as  to  the  method  by  means  of  which 
retail  prices  fixed  by  local  fuel  officials  are  finally  approved 
by  the  United  States  Fuel  Administration.  The  regulation 
was  published  as  follows  in  the  "Official  Bulletin"  of  Jan.  29: 

UNITED  STATES  FUEL  ADMINISTRATION. 

Washington,  D.  C,  Dec.  8  1917. 
Relative  to  retail  prices  and  retail  gross  margins  designated  by  State  Fuel 
Administrators  or  local  committees: 

The  United  States  Fuel  Administrator,  acting  under  an  Executive  order 
of  the  President  of  the  United  States,  dated  Aug.  23  1917,  appointing  said 
Administrator,  and  in  furtherance  of  said  order  and  of  the  Act  of  Congress 
therein  referred  to  and  approved  Aug.  10  1917,  and  pursuant  to  the  direc- 
tion of  the  President  of  the  United  States, 

Hereby  orders  and  directs  that  all  retail  prices  and  retail  gross  margins 
heretofore  and  hereafter  designated  by  any  State  Fuel  Administrator  or 
by  any  local  committee  with  the  approval  of  the  State  Fuel  Administrator, 
who  appointed  such  committee,  are  hereby  adopted  and  fixed  by  the  United 
States  Fuel  Administrator  as  the  retail  prices  or  retail  gross  margins  for 
the  sale  of  coal  in  the  locality  or  by  the  dealers  designated  by  such  fuel 
administrator  or  local  committee,  subject,  however,  to  modification  either 
by  the  State  Fuel  Administrator  making  or  approving  the  same  or  by  the 
United  States  Fuel  Administrator;  and  further  subject  to  all  orders,  rules 
and  regulations  heretofore  or  hereafter  issued  or  made  by  the  President  of 
the  United  States  or  the  United  States  Fuel  Administrator  or  by  any  State 
Fuel  Administrator  affecting  the  sale,  shipment  or  distribution  of  coal; 

And  it  is  hereby  further  ordered  that  any  one  or  more  persons  who  feel 
aggrieved  by  the  prices  heretofore  or  hereafter  designated  by  any  State 
Fuel  Administrator  or  by  any  local  committee  may  appeal  to  the  United 
States  Fuel  Administrator  to  have  such  designation  of  prices  or  gross  mar- 
gins modified  by  forwarding  to  the  Legal  Department,  United  States  Fuel 
Administration,  at  Washington,  a  verified  written  petition  setting  forth 
in  detail  the  facts  relied  upon  by  such  petitioner  and  by  forwarding  a  copy 
of  such  petition  to  the  State  Fuel  Administrator  who  made  or  approved 
the  designation  of  prices  or  gross  margins  which  it  is  sought  to  have  modified. 
Pending  the  determination  of  such  appeal  and  until  the  decision  of  such  an 
appeal  by  the  United  States  Fuel  Administrator,  such  designated  prices 
or  gross  margins  shall  remain  in  full  force  and  effect  unless  otherwise  ordered 
by  the  State  or  United  States  Fuel  Administrator. 

H.  A.  GARFIELD,  United  States  Fuel  Administrator. 


COTTON  EXCHANGE  CLOSES  ON  HEATLESS 
MONDA  YS. 
In  line  with  the  Stock  Exchange,  the  New  York  Cotton 
Exchange  was  closed  last  Monday;  while  the  Cotton  Ex- 
change was  the  only  local  exchange  to  close  on  the  first  heat- 
less  Monday,  no  action  toward  the  course  to  be  pursued  with 
regard  to  the  succeeding  nine  Mondays  was  taken  until 
Jan.  25,  when  it  decided  not  to  open  on  those  days.  Notice 
of  its  action  was  issued  as  follows: 

At  a  meeting  of  the  Board  of  Managers  of  the  New  York  Cotton  Ex- 
change held  yesterday  afternoon,  it  was  decided  to  close  the  Exchange  on 
Monday,  Jan.  28,  and  on  all  of  the  following  Mondays  up  to  and  including 
March  25,  unless  otherwise  ordered. 

The  New  York  Produce  Exchange,  the  only  local  exchange 
which  opened  last  Monday,  remained  open  only  until  noon. 


HOURS  OF  BUSINESS  OF  RETAILERS  IN  CONNECTI- 
CUT RESTRICTED  BY  PROCLAMATION. 
Under  a  proclamation  issued  on  Jan.  25  by  Governor 
Marcus  H.  Holcomb  of  Connecticut,  the  daily  business 
of  retailers  is  restricted  for  a  period  of  two  months,  be- 
ginning Jan.  29,  to  the  hours  between  7  a.  m.  and  7  p.  m. 
with  the  exception  of  Wednesday  and  Saturday  nights. 
The  restricted  hours  will  not  effect  saloons,  hotel  bars, 
club  bars,  tobacco  shops  and  pharmacies,  for  which  the 
closing  hour  is  fixed  at  10.30  p.  m.;  the  closing  hour  for  all 
places  of  public  amusement,  including  theatres,  moving 
picture  shows  and  dance  halls,  and  for  pool,  billiard  rooms, 
bowling  alleys  and  barber  shops  is  also  fixed  at  10.30  p.  m. 
except  in  the  case  of  Saturdays  and  days  preceding  holidays. 
The  action  was  taken  in  furtherance  of  the  Government's 
efforts  to  conserve  fuel. 


REPORT  ON  FIRST  U.  S.  WAR  LABOR  SURVEY  COVER- 
ING CONDITIONS  IN  NEW  YORK  STATE. 
A  report  of  the  first  survey  made  under  Government 
auspices  of  industries  engaged  in  war  work  to  ascertain  labor 
supply  has  been  made  public  by  the  United  States  Employ- 
ment Service.  The  report  covers  the  New  York  survey 
conducted  by  Miss  Marie  L.  Obenauer,  while  head  of  the 
Women's  War  Work  Section  of  the  U.  S.  Employment 
Service.  We  learn  from  the  "Official  Bulletin"  which  gives 
details  of  the  report,  that  it  covers  the  war  industries  of 
41  cities  in  New  York  State,  and  according  to  John  B.  Dens- 
more,  New  Director  of  the  U.  S.  Employment  Service, 
may  be  taken  as  a  basis  for  judging  labor  conditions  in  manu- 
facturing centres  in  other  parts  of  the  country.  According 
to  Miss  Obenauer,  500  factories  in  New  York  State  visited 
in  the  course  of  the  survey  employ  261,117  persons,  and 
about  176  of  these  are  calling  for  additional  labor;  34,135 
workers,  or  a  number  equal  to  about  13%  of  the  existing 
labor  forces  in  these  industries,  are  called  for,  it  is  stated 
in  definite  terms;  skilled  labor  is  requested  in  nearly  three- 
fourths  of  the  cases  and  woman  labor  in  a  little  more  than 
one-tenth;  unskilled  labor  is  wanted  only  in  about  one- 
seventh  of  the  unfilled  jobs.  We  quote  further  from  the 
"Official  Bulletin"  as  follows: 

Of  the  additional  labor  called  for  in  176  of  the  factories  not  all  is  required 
immediately,  the  dates  of  the  calls  extending  to  June  1918,  the  report  says. 

The  industries  making  the  largest  call  for  labor  and  the  number  of  workers 
they  request  are  listed  in  the  report  as  follows: 

(1)  Aeroplanes  and  seaplanes 13,474 

(2)  Ordnance  and  ammunition 9,667 

(3)  Iron  and  steel  castings  and  forgings 2,056 

(4)  Scientific  instruments  and  optical  supplies 1,755 

(5)  Knit  goods 1.025 

(6)  Electrical  apparatus  and  supplies 759 

(7)  Needle  trades 708 

(8)  Machinery .    447 

(9)  Tools  and  hardware 417 

The   calls   for   workers   involving   the   largest  number   of  workers   and 

demanding  immediate  attention  are  from  the  cities  in  the  western  part 
of  the  State,  the  report  says:  "The  industries  which  are  making  the 
largest  reductions  in  their  labor  forces  because  of  the  new  industrial  condi- 
tions are  located  principally  in  the  eastern  part  of  the  State  ,New  York 
City,  the  boroughs  of  Manhattan  and  the  Bronx  being  conspicuous  in 
this  respect." 

The  principal  industries  in  the  State  which  are  laying  off  workers,  though 
engaged  directly  or  indirectly  in  filling  war  orders,  are: 

(1)  Garment  trades,  especially  custom-made  suits,  coats,  and  high-grade 

skirts. 

(2)  Carpets. 

(3)  Fine  leather. 

(4)  Fine  kid  gloves. 

(5)  Trunks,  suit  cases,  &c. 

(6)  High-grade  woodwork. 

(7)  Wagons  and  parts. 

(8)  Mattresses  and  spring  beds. 

(9)  Typewriters. 

(10)  Brass  and  bronze  castings  and  art  metal  work. 

(11)  Tin  cans. 

(12)  Differentials  for  pleasure  automobiles. 

(13)  Machinery  (paper  box,  wood-working,  sewing  machines,  &c). 

"At  the  outset,"  says  the  report,  "it  should  be  stated  that  the  survey 
made  it  clear  that  there  are  both  shortages  of  labor  and  unemployment 
in  the  same  industries  in  New  York  State.  Of  the  large  number  of  estab- 
lishments in  the  State  engaged  in  casting  and  forging  iron  and  steel  products, 
those  engaged  in  manufacturing  gears  or  differentials  for  pleasure  auto- 
mobiles, sewing  machines,  cream  separators,  calculating  machines,  bicycles, 
display  fixtures,  art  metal  goods,  and  kindred  lines  have  lost  a  large  part 
of  their  commercial  business.  As  a  result,  there  has  been  a  sharp  decrease 
in  the  labor  force  in  these  branches,  which  are  centred  largely  in  the  eastern 
half  of  the  State. 

"On  the  other  hand,  there  has  been  a  heavy  decrease  in  war  orders 
involving  castings  and  forgings  for  ordnance,  aeroplanes,  motor  trucks, 
submarine  tractors,  railway  supplies,  and  castings  for  parts  of  machinery 
used  in  the  manufacture  of  war  supplies.  Consequently  there  is  a  consider- 
able number  of  urgent  calls  for  labor — mostly  skilled — in  these  branches  of 
the  iron  and  steel  industries  which  are  clustered  largely,  though  not 
entirely,  in  the  western  and  central  parts  of  New  York  State. 

"The  establishment  of  this  fact  not  only  explains  the  puzzling  conflict  of 
opinion  as  to  whether  there  was  or  was  not  a  shortage  of  labor  in  the  State 
of  New  York,  but  it  carries  its  own  concrete  suggestion  whether  by  an 
agreement  with  organized  labor,  covering  a  temporary  adjustment  of  such 
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craft  lines  as  are  involved,  the  1.600  skilled  mechanics  called  for  in  the 
Important  war-order  branches  of  the  iron  and  steel  forging  and  casting 
industries  of  the  State  can  not  be  supplied  from  the  allied  industries  in 
eastern  New  York  which  are  not  essential  to  the  winning  of  the  war  and 
which  have  been  hard  hit  by  the  falling  off  of  commercial  orders,  and  are 
laying  off  help  or  running  short  time. 

"In  view  of  the  fact  that  under  the  Treasury  conference  agreement 
England  came  to  just  such  an  understanding  with  the  unions  concerning 
'demarkations  of  work'  for  the  period  of  the  war,  it  should  not  be  im- 
practicable for  the  heads  of  the  labor  organizations  concerned  in  this  coun- 
try to  recommend  to  their  locals  similar  arrangements — with  equal  guar- 
antees against  any  abuse  of  the  concessions — for  the  period  of  the  war." 

*  *  * 

Says  the  report  in  conclusion: 

"The  situation  suggests  as  a  logical  first  step  in  making  the  facts  factors 
in  the  winning  of  the  war  that  a  conference  be  held  with  the  heads  of  labor 
organizations  concerned  in  the  craft  lines  running  between  the  short- 
handed  and  slack  industries  in  order  to  effect  necessary  adjustments  in 
the  interests  of  the  Nation's  emergency. 

"While  the  distances  between  the  cities  in  which  there  is  a  labor  shortage 
and  those  where  there  are  industries  laying  off  labor  are  not  great,  the  trans- 
portation is  a  material  item,  and  if  it  becomes  necessary  to  shift  labor  from 
New  York  City  or  more  distant  points,  the  railroad  fare  becomes  a  problem. 
The  circumstance  suggests  this  concrete  question:  With  the  Government 
controlling  the  railroads,  is  it  feasible  to  make  arrangements  whereby 
transportation  charges  for  workers  on  war  orders  would  be  borne  equally 
by  the  Government  and  the  manufacturer  If  the  worker  stayed  a  certain 
period?" 

In  New  York  State,  the  report  states,  the  cities  in  which  the  labor 
shortage  is  most  acute  are  Buffalo  and  Rochester.  The  demands  in  these 
cities  are  chiefly  for  skilled  workers  in  metal  industries  and  the  most 
promising  sources  of  supply,  according  to  the  report,  are  Syracuse,  Rome. 
Amsterdam  and  Albany. 


NUMBER    OF    WOMEN    IN    U.    S.    IN  INDUSTRIAL 

WAR  WORK. 

Approximately  1,266,061  women  in  the  United  States 
are  engaged  in  industrial  work  either  directly  or  indirectly 
necessary  to  carry  on  the  war,  according  to  an  estimate 
based  on  surveys  made  in  15  States  by  the  National  League 
of  Women's  Service  by  Miss  Marie  L.  Obenauer  with  the 
sanction  and  assistance  of  the  Department  of  Labor.  The 
figures  given  are  conservative,  Miss  Obenauer  states.  It  is 
estimated  that  the  normal  increase  in  the  number  of  women 
employed  in  the  industries  surveyed  since  the  census  of  1910 
was  20%.  There  were  approximately  3,500  women  em- 
ployed in  the  munition  factories  in  1910.  The  number  is 
now  100,000,  according  to  Miss  Obenauer.  This  gain,  she 
states,  is  a  conservative  estimate.  She  includes  aeroplanes 
when  speaking  of  munition  factories. 

"The  thing  our  survey  impressed  upon  us,"  said  Miss 
Obenauer,  "is  that  woman  can  not  escape  her  world-old 
job — the  job  of  feeding  and  clothing.  She  finds  this  to  be 
her  job  outside  as  well  as  in  the  home  if  she  is  to  be  an  im- 
portant factor  in  winning  the  war. 

"She  longs  to  do  her  bit  in  picturesque  fashion,  but  she  is 
needed  most  for  the  work  which  she  considers  more  or  less 
drudgery  because  it  has  been  her  work  through  the  ages. 
The  women  employed  in  the  industries  necessary  to  the 
winning  of  the  war  are,  for  the  most  part,  weaving,  sewing, 
and  preserving  food." 

Miss  Obenauer  suggests,  as  a  way  to  help  relieve  the  cloth- 
ing shortage  in  the  army,  the  establishment  of  community 
sewing  places  under  Government  supervision. 


WALDO  H.  MARSHALL  TO  ASSIST  COLONEL 
TRIPP  IN  ORDNANCE  DEPARTMENT. 
The  appointment  of  Waldo  H.  Marshall  of  New  York, 
formerly  President  of  the  American  Locomotive  Company 
and  now  associated  with  J.  P.  Morgan  &  Co.,  as  Assistant 
Chief  of  the  Division  of  Production  of  the  Ordnance  De- 
partment has  been  announced  by  Colonel  Guy  E.  Tripp, 
Chief  of  that  Department.  Mr.  Marshall's  wide  experience 
in  manufacturing  and  recognized  ability  to  solve  various 
production  problems  will  be,  it  is  felt,  of  great  advantage 
to  that  division.  Mr.  Marshall  is  first  Vice-President  of 
the  Merchant's  Association  and  was  on  the  staff  of  Edward 
R.  Stettinius  (now  Surveyor-General  of  Supplies  in  the 
War  Department)  in  the  munitions  department  of  J.  P. 
Morgan  &  Co. 


DUTIES  AND  POWERS  OF  E.  R.  STETTINIUS  AS 

SURVEYOR-GENERAL  OF  ARMY  PURCHASES 

—OTHER  APPOINTMENTS. 

We  referred  last  week  (page  358)  to  the  appointment  of 
Edward  R.  Stettinius  of  J.  P.  Morgan  &  Co.  as  Surveyor- 
General  for  Army  purchases.  On  Jan.  27  Secretary  Baker 
also  made  known  the  appointment  of  Colonel  Palmer  E. 
Pierce  as  Director  of  Purchases  in  the  office  of  the  Chief  of 
Staff  and  the  organization  of  four  separate  sections  under 
him — those  of  Supplies,  over  which  Edward  R.  Stettinius  will 
have  charge;  Information  and  Statistical,  with  Dr.  Leonard 


P.  Ayres  in  charge;  Fiscal,  headed  by  Dr.  Milo  R.  Maltbie, 
former  New  York  Public  Service  Commisioner,  and  Organ- 
zation  and  Methods,  presided  over  by  R.  R.  Montgomery. 
The  duties  of  Colonel  Pierce,  who  is  also  detailed  as  Assist- 
ant to  the  Chief  of  Staff,  will  be  to  correlate  all  arrangements 
for  the  purchase  of  supplies  for  the  use  of  the  American  forces 
at  home  and  abroad,  and  to  facilitate  the  industrial  activi- 
ties of  the  nation.  Supplementing  the  brief  statement  issued 
on  Jan.  25  by  Secretary  of  War  Baker,  announcing  the  ap- 
pointment of  Mr.  Stettinius,  a  further  statement  indicating 
the  duties  and  powers  of  the  new  director  of  purchases  for 
the  War  Department  was  made  public  as  follows  by  Secre- 
tary Baker  on  Jan.  27: 

Mr.  Edward  R.  Stettinius,  Surveyor-General  of  Supplies  in  the  office  of 
the  Director  of  Purchases,  will  have  behind  him  the  authority  vested  in 
the  Director  of  Purchases,  Colonel  Palmer  E.  Pierce,  who.  as  an  Assistant 
Chief  of  Staff,  has  many  delegated  powers  of  the  Secretary  of  War.  The 
duties  and  powers  of  the  Director  of  Purchases  are  expressed  in  Genera' 
Orders  No.  5  of  the  War  Department,  dated  Jan.  11  1918,  as  follows: 

"To  enable  the  Chief  of  Staff  to  exercise  effectually  his  supervisory  and 
co-ordinating  powers  in  respect  to  the  procurement  of  material,  there  is 
hereby  created  in  the  office  of  the  Chief  of  Staff  for  the  period  of  the  ex- 
isting war  a  section  to  take  charge  of,  and  to  have  general  oversight  of, 
the  acquisition  by  purchase,  or  otherwise,  of  all  supplies  and  munitions 
required  for  the  use  of  the  army,  and  to  exercise,  under  the  Chief  of  Staff, 
the  direct  control  incident  to  this  service. 

"The  officer  in  charge  is  designated  as  Director  of  Purchases,  and  he  will 
be  given  such  assistance,  commissioned  and  civilian,  as  may  be  necessary  to 
fully  execute  this  purchasing  service,  with  office  tooms  in  the  War  Depart- 
ment Building. 

"The  function  of  this  section,  to  be  known  as  the  Purchasing  Service,  is 
to  provide  for  the  proper  co-ordination  of  the  procurement  of  activities  of  the 
several  branches  of  the  army.  It  will  have  general  oversight  over  the  pro- 
curement of  munitions  and  supplies  of  every  kind,  whether  by  purchase, 
manufacture  or  otherwise,  and  will  advise  and  assist  the  Chief  of  Staff 
in  reference  thereto.  This  section  will  have  direct  supervision,  under  the 
Chief  of  Staff,  of  all  those  activities  having  to  do  with  the  procurement  of 
an  adequate  supply  of  raw  materials,  for  use  either  as  such  or  in  finished 
supplies,  with  the  placing  of  purchase  orders  for  manufactured  products, 
and  the  drawing  of  contracts  for  supplies,  with  the  following  up  of  produc- 
tion, with  plans  for  increasing  production,  and  with  the  inspection  of  fin- 
ished products.  This  section  will  represent  the  army  in  all  arrangements 
made  for  co-ordinating  the  procuring  activities  coming  under  the  jurisdic- 
tion of  the  War  Department  with  other  branches  of  the  Government  ser- 
vice. 

"It  is  made  the  duty  of  the  chiefs  of  supply  bureaus  to  keep  the  Director 
of  Purchases  fully  informed  of  the  condition  of  purchasing  in  their  sev- 
eral bureaus,  both  as  to  finished  products  and  those  in  process  of  manu- 
facture, and  to  this  end  they  will  correspond  directly  with  that  officer. 

"Under  the  supervision  of  the  Chief  of  Staff,  the  Director  of  Purchases 
is  charged  with  the  duty  of  providing  that  all  arrangements  made  for  the 
purchase  of  supplies  for  the  use  of  our  forces  in  this  country  and  in  Europe 
shall  be  so  co-related  and  otherwise  scheduled  as  most  effectually  to  for- 
ward the  military  program  and  to  other  wise  facilitate  the  industrial  activi- 
ties of  the  nation.  To  this  end  the  Director  of  Purchases  is  authorized  to 
call  upon  the  supply  departments  for  information,  and  to  exercise  control  in 
matters  of  purchases  made  both  within  the  territory  of  the  United  States 
and  in  foreign  countries. 

"Colonel  Palmer  E.  Pierce,  General  Staff,  is  hereby  appointed  Director 
of  Purchases  and  detailed  as  an  assistant  to  the  Chief  of  Staff." 

Four  sections  have  been  organized  in  the  office  of  the  Director  of  Pur- 
chases, namely: 

Section  of  Supplies,  over  which  Mr.  Stettinius,  the  Survey  or- General,  will 
preside. 

The  Information  and  Statistical  Section,  with  Dr.  Leonard  P.  Ayres  in 
charge. 

The  Fiscal  Section,  with  Mr.  Milo  R.  Maltbie  at  its  head. 

Section  of  Organization  and  Methods,  with  R.  R.  Montgomery  in  charge. 

The  Director  of  Purchases  has  the  following  assistants  on  his  personal 
staff: 

W.  F.  Willoughby,  Colonel  George  H.  Estes,  General  Staff;  Major  Guy 
Kent,  General  Staff;  Lieut  .-Col.  Douglas  I.  McKay  has  been  named  as 
assistant  to  the  Director  of  Purchases. 

The  appointment  of  Mr.  Stettinius  to  his  post  in  the  War 
Department,  which,  it  is  stated,  is  in  effect  that  of  a  muni- 
tions supervisor  and  director  for  all  War  Department  pur- 
chases, was  viewed  as  the  Administration's  answer  to  the 
Munitions  Ministry  bill  pending  in  the  Senate.  When  ad- 
vised of  Mr.  Stettinius's  appointment,  Senator  Chamberlain 
said  it  would  not  cause  the  committee  to  halt  its  proposal 
for  a  munitions  director,  although  he  and  other  committee 
members  regarded  the  appointment  as  progress  in  reorganiza- 
tion. They  had  discussed  Mr.  Stettinius  as  representative 
of  the  type  of  man  they  favor  for  a  director  of  munitions. 
When  the  Allied  Governments,  particularly  Great  Britain, 
with  the  breaking  out  of  the  European  war  in  1914,  came  to 
the  United  States  for  munitions  and  money,  it  was  found 
necessary  by  J.  P.  Morgan  &  Co.,  who  floated  the  Allied  loan, 
in  this  country,  to  centralize  expenditures  under  one  man  in 
order  to  obtain  efficient  results.  Mr.  Stettinius  had  since 
been  engaged  on  that  task,  and  is  regarded  by  the  Adminis- 
tration as  the  best-informed  man  available  for  such  a  post 
as  that  to  which  he  has  now  been  assigned.  Mr.  Stettinius 
was  formerly  President  of  the  Diamond  Match  Co. 

Viscount  Northcliffe  in  an  interview  on  Jan.  26  stated  that 
the  appointment  of  Mr.  Stettinius  in  charge  of  war  purchases 
for  the  American  Army  was  a  piece  of  world  news  of  the  high- 
est importance.  "In  my  considered  opinion,"  Lord  North- 
cliffe is  quoted  as  saying,  "he  is  easily  the  ablest  business 
organizer  in  the  ranks  of  the  Allies  or  the  enemy." 


COAST-TO-COAST  DRIVE  TO  "RECRUIT"  ARMY  OF 
250,000  MEN  SUITABLE  FOR  SHIPBUILDING. 
With  the  aid  of  the  Council  of  National  Defense,  the  Ship- 
ping Board,  Governors  of  States,  organized  labor  and  busi- 
ness, the  Department  of  Labor  began  on  Monday  last 
the  "recruiting"  of  an  army  of  250,000  men  to  fill  all  present 


454 


THE  CHRONICLE 


[Vol.  106. 


and  future  needs   of  the  shipbuilding  yards   of  the   United 
States.     Every  man  in  the  country  with  some  skill  in  a 
mechanical  trade  used  in  shipbuilding  and  willing  to  accept 
employment  in  this  branch  of  war  industry,  will  be  enrolled 
and  registered  in  the  United  States  Public  Service  Reserve,  a 
division  of  the  U.  S.  Employment  Service  and  the  war  labor 
"reservoir"  which  the  Labor  Department  is  creating  to  meet 
the  coming  needs  of  every  war  industry.     With  the  institu- 
tion of  this  coast-to-coast  drive  for  shipbuilders,  the  inde- 
pendent efforts  of  the  Shipping  Board,  Council  of  National 
Defense  and  the  individual  shipyards  cease  and  the  entire 
shipyard   labor-supplying   question  is   turned   over   to    the 
U.  S.  Employment  Service  of  the  Department  of  Labor. 
Men  fitted  for  shipbuilding  work  and  yards  in  need  of  men 
will  hereafter  be  brought  together  through  the  medium  of 
the  Federal  Employment  Service,  which  with  the  co-opera- 
tion of  State  and  municipal  employment  services,  now  has 
more  than  200  labor  exchanges  throughout  the  United  States. 
Beginning  last  Monday,   a  small  army  of  20,000   "Four- 
Minute  Men"  entered  into  a  two  weeks  campaign  to  explain 
the  importance  of  shipbuilding  to  the  war  program,  tell  of 
the  requirements  of  the  yards  and  encourage  enrollment  in 
the  Public  Service  Reserve.     Every  part  of  the  United  States 
will  be  covered  in  this  educational  campaign.     This  will  cul- 
minate on  Feb.  11  with  "National  Shipbuilders'  Registration 
Week,"  during  which  all  the  volunteers  for  shipbuilding  will 
be   registered   as   to   their   experience,    skill   and    trade  by 
experts  of  the  U.  S.  Employment  Service.     Enrollment  and 
registration  in  the  Reserve  of  the  Federal  employment  ser- 
vice will,  however,  begin  immediately  in  those  States  which 
already  have  organized  the  Reserve.     There  are  32  such 
States  and  the  remaining  16  are  expected  to  be  similarly 
organized   within    the   next  fortnight.     The   East,    Middle 
West  and  Northwest  are  especially  well  organized  and  the 
Southern  tier  is  now  completing  organization. 

The  international  labor  unions  whose  members  are  in 
trades  concerned  with  shipbuilding  have  officially  joined  in 
the  campaign  and  have  appointed  enrolling  agents.  The 
various  State  councils  of  defense  also  are  behind  the  educa- 
tional and  enrollment  work  and  representatives  of  the 
councils,  together  with  enrolling  agents  of  the  trades  unions 
and  the  Reserve,  are  stationed  in  every  county  and  township 
in  the  United  States  to  follow  up  the  "missionary  work"  of 
the  Four-Minute  Men  with  enrollment  blanks.  Each  volun- 
teer shipbuilder  enrolled  will  receive  a  badge,  75,000  of  which 
are  now  on  their  way  from  Washington  to  the  West. 

During  "Registration  Week"  the  several  hundred  thousand 
men  enrolled  will  be  interviewed  by  traveling  examiners 
sent  out  by  the  U.  S.  Employment  Service.  These  will 
ascertain  the  exact  experience  and  fitness  of  each  man  and 
make  a  record  of  the  kind  of  shipyard  work  for  which  he  is 
trained.  "The  right  man  in  the  right  job,"  is  the  slogan 
which  the  Labor  Department  and  the  employment  service 
have  adopted.  Each  of  the  48  States  has  been  allotted  a 
certain  quota,  according  to  its  density  of  population  and  in- 
dustries. The  direction  of  the  campaign  in  the  Northwest 
is  being  handled  by  I.  W.  Litchfield,  of  Boston,  an  associate 
director  of  the  Public  Service  Reserve.  That  of  the  Middle 
West  is  in  charge  of  Sanford  H.  E.  Freund,  a  zone  director, 
of  St.  Paul,  Minn.  The  campaign  in  the  East  and  South 
will  be  directed  from  the  headquarters  of  the  Federal  Em- 
ployment Service  and  Reserve  at  Washington.  An  explana- 
tory statement  issued  by  the  Department  of  Labor  on 
Jan.  26  said: 

The  purpose  of  this  national  registration  of  ail  men  fitted  for  and  willing 
to  work  in  shipyards  is  to  eliminate  the  past  demoralizing  independent 
efforts  to  obtain  shipyard  labor,  which  frequently  have  resulted  in  the 
premature  and  unnecessary  removal  of  workers  from  the  so-called  "non- 
essential" industries,  the  unintentional  taking  away  of  men  by  one  yard 
from  another,  and  the  luring  of  men  from  one  section  of  the  country  to 
another  where  they  have  found  that  the  advertised  calls  for  labor  did  not 
exist  at  that  time. 

Every  man  registered  during  the  next  three  weeks  will  not  be  immediately 
required  and  the  Department  urges  all  workers  to  stick  to  their  present 
posts  until  they  are  so  needed.  It  should  be  thoroughly  understood  that 
after  registration  no  man  is  compelled  to  accept  employment  at  ship- 
building, but  it  is  expected  that  every  one  enrolled  in  the  Reserve  will 
serve  when  notified  of  opportunity.  All  such  notices  will  be  definite  as 
to  time,   place,   wages  and   Jiving  conditions. 

Hereafter  every  shipyard  in  the  United  States  in  need  of  men  will  notify 
the  United  States  Employment  Service  of  its  requirements,  and  these 
will  be  filled  without  delay  from  the  lists  of  unemployed  and  from  the 
members  of  the  Pubilc  Service  Reserve.  By  knowing  in  full  the  number 
and  ability  of  the  men  in  the  country  available  for  shipbuilding  as  well 
as  the  immediate  and  future  labor  needs  of  the  shipyards,  the  U.  S.  Em- 
ployment Service  of  the  Department  of  Labor  will  be  able  to  meet  every 
shipbuilding  labor  requirement  as  long  as  the  war  shall  last. 

To  the  employers  of  the  country  other  than  the  shipyards,  the  Depart- 
ment of  Labor  gives  assurance  that  it  is  to  their  benefit  that  employees  be 
enrolled  in  the  Reserve,  for  through  this  legistration  a  fair  distribution  of 
labor  can  be  made,  uneconomic  unregulated  competition  for  men  eliminated 
and  the  drain  on  industry  generally  equalized  and  minimized. 


Of  labor,  the  Department  asks  that  every  man  enroll  in  the  Public 
Service  Reserve  and  stick  to  his  present  position  until  he  is  given  notice 
of   opportunity    for   shipbuilding   work. 

Lot  the  entire  country  understand  that  there  is  no  general  labor  shortage 
at  this  time,  that  the  problem  is  purely  one  of  distribution  and  that  the 
distribution  facilities  are  now  provided  through  the  U.  S.  Employment 
Service  and  its  Public  Service  Reserve. 


NEW  BUNKER   RULES  OF   WAR    TRADE   BOARD   FOR 

SHIPS. 
A  new  set  of  bunker  rules  and  regulations  effective  Feb.  1 
was  announced  by  the  War  Trade  Board  on  Jan.  18.  The 
new  regulations  which  supersede  the  old  rules  have  been 
found  necessary,  it  is  stated,  because  of  the  largely  increased 
number  of  vessels  of  all  nationalities  which  have  to  get 
bunker  licenses  before  they  can  clear  from  American  ports. 
The  rules  govern  the  granting  of  licenses  for  bunker  fuel, 
port,  sea  and  ship's  stores  and  supplies  for  all  vessels  clearing 
from  ports  of  the  United  States  or  its  possessions.  As  a 
condition  to  receiving  fuel  and  supplies  for  their  vessels, 
owners  or  charterers  of  neutral  ships  must  sign  an  agree- 
ment with  the  War  Trade  Board  giving  the  latter  broad 
authority  over  the  officers  and  crews  of  ships,  their  destina- 
tions, their  cargoes,  the  use  of  their  wireless  and  their  sale 
or  transfer.  Failure  to  comply  with  any  of  the  conditions 
in  the  agreement  in  the  case  of  one  vessel  may  involve  re- 
fusal of  fuel  and  stores  to  all  of  the  vessels  of  the  person, 
firm,  or  corporation  managing,  owning,  chartering,  or 
controlling  the  vessel  in  question.  Government  agents, 
it  is  said,  have  found  that  employees  on  neutral  ships  have 
been  mediums  of  communication  between  Germany  and  its 
agents  in  this  country,  and  to  break  up  this  practice  the 
War  Trade  Board  will  require  owners  of  such  vessels  to  dis- 
miss any  Captain,  officers,  or  members  of  the  crews  at  its 
request  as  a  further  means  of  preventing  '  communication 
with  the  enemy,  the  Board  will  require  that  wireless  appara- 
tus on  neutral  ships  be  sealed  in  such  a  manner  that  no  mes- 
sage can  be  sent  without  the  knowledge  of  the  masters,  who 
will  be  responsible  for  seeing  that  no  message  to  the  enemy 
is  sent  by  wireless,  that  no  reports  are  made  of  any  vessels 
sighted  or  of  any  weather  conditions,  and  that  no  wireless 
messages  of  any  kind  are  sent  within  200  miles  of  England, 
France,  Portugal  or  Italy,  except  emergency  messages  re- 
lating to  vessels  or  persons  in  distress. 

To  prevent  ships  from  falling  into  the  hands  of  enemy 
agents,  the  regulations  require  that  no  neutral  vessel  shall  be 
bought  or  sold  without  the  previous  approval  of  the  United 
States  Shipping  Board,  the  War  Trade  Board,  or  the  Inter- 
allied chartering  executive.  Also,  no  neutral  vessels  may 
be  laid  up  in  port  without  the  approval  of  the  War  Trade 
Board  or  the  Interallied  chartering  executive.  As  a  further 
precaution  that  neither  communications  nor  goods  may  reach 
the  enemy  or  any  ally  of  the  enemy,  neutral  ships  proceed- 
ing from  or  to  the  United  States,  to  or  from  Norway,  Sweden, 
Denmark  (including  Iceland  and  the  Faroe  Islands),  Hol- 
land, Spain,  or  to  or  from  any  neutral  port  in  the  Mediter- 
ranean Sea,  must  agree  to  call  for  examination  as  may  be 
directed  by  the  War  Trade  Board.  It  is  further  provided 
that  no  vessels  shall  proceed  on  any  voyage  or  be  chartered 
on  trip  or  time  charter  without  the  previous  consent  of  the 
War  Trade  Board  or  the  Interallied  chartering  executive. 
Aside  from  the  provisions  governing  neutral  vessels,  it  is 
stipulated  that  all  vessels  must  obtain  licenses  for  fuel  and 
stores,  and  that  no  fuel  and  stores  shall  be  supplied  to  sailing 
vessels  for  a  voyage  in  the  submarine  zone;  that  no  fuel  shall 
be  given  any  vessel  which  shall  have  disobeyed  any  order  of 
the  United  States  Navy  or  the  Shipping  Board,  and  that  no 
application  for  fuel  and  stores  by  any  American  vessel  not 
requisitioned  by  the  Shipping  Board  shall  be  approved  ex- 
cept for  a  voyage  and  in  a  trade  approved  by  the  War  Trade 
Board,  and  if  under  charter,  unless  the  charterer  and  the 
terms  and  conditions  of  the  charter  are  approved  by  the 
War  Trade  Board.  The  following  are  the  regulations  in 
full  as  embodied  in  General  Rules  No.  1: 

No  vessel  shall  be  allowed  to  clear  from  any  port  of  the  United  States, 
or  any  United  States  possession,  without  having  secured  a  license  or  licenses 
from  the  War  Trade  Board,  through  its  Bureau  of  Transportation,  cover- 
ing all  the  bunker  fuel  aboard  the  vessel  at  the  time  of  sailing  (including 
coal,  coke,  oil,  kerosene  and  gasoline)  and  port  sea  and  ship's  stores  and 
supplies.  Stores  and  supplies  are  for  convenience  hereafter  included  with 
bunker  fuel  under  the  general  designation  of  "bunkers."  Before  the 
loading  of  any  "bunkers"  on  any  vessel  at  any  port  of  the  United  States 
or  its  possessions  shall  be  permitted,  the  license  for  "bunkers"  must  be 
obtained.  All  applications  for  licenses  for  "bunkers"  must  be  made  upon 
application  from  Form  B-l ,  or  such  other  form  as  may  hereafter  be  adopted 
by  this  Board.  Applications  for  such  licenses  shall  be  approved  only  in 
accordance  with  the  following  and  such  other  rules  as  may  from  time  to 
time  be  adopted: 

I.  No  application  for  "bunkers"  by  a  sailing  vessel  for  a  voyage  into  the 
submarine  war  zone  shall   be  approved.     Sailing  vessels  equipped  with 
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auxiliary  motive  power  shall,  in  the  application  of  these  rules,  be  classified 
as  sailing  vessels.  A  motor  ship  having  no  sailing  power  whatsoever  shall 
be  deemed  to  be  in  the  same  class  as  a  steamship. 

II.  No  application  for  "bunkers"  by  any  vessel  which  has  disobeyed  any 
order  of  the  United  States  Navy  or  of  the  United  States  Shipping  Board, 
hereinafter  called   "Shipping  Board,"  shall  be  approved. 

III.  No  application  for  "bunkers"  by  any  vessel  of  American  registry 
not  requisitioned  by  the  "Shipping  Board"  shall  be  approved,  except  for  a 
voyage  and  in  a  trade  approved  by  the  War  Trade  Board,  and,  if  under 
charter,  unless  the  charterer  and  the  terms  and  conditions  of  the  charter 
are  approved  by  the  War  Trade  Board. 

IV.  No  application  for  "bunkers"  by  any  neutral  vessel  shall  be  ap- 
proved unless  the  person  or  persons  managing,  owning,  chartering  or  con- 
trolling such  vessels  shall  have  reported  to  and  filed,  in  duplicate,  with  the 
War  Trade  Board,  the  name  of  all  vessels  and  the  masters,  and  any  changes 
that  may  from  time  to  time  have  occurred  respecting  said  vessels  and 
masters,  managed,  owned  chartered  or  controlled  by  him  or  them. 

V.  No  application  for  "bunkers"  by  any  neutral  ship  shall  be  approved 
unless  the  person  or  persons  owning,  managing,  chartering  or  controlling 
such  vessel  shall  enter  into  an  agreement  in  a  form  to  be  approved  by  the 
War  Trade  Board,  agreeing  to  comply  with  and  be  bound  by  each  and  all  of 
the  following  regulations.  Failure  to  comply  with  any  of  these  regula- 
tions in  the  case  of  any  one  vessel  may  involve  the  refusal  of  "bunkers" 
all  of  the  vessels  of  the  particular  person,  firm  or  corporation  managing, 
owning,  chartering  or  controlling  the  vessel  in  question. 

(a)  No  vessel  shall  be  chartered  to  a  subject  (including  a  person,  firm  or 
corporation)  of  Germany  or  its  possessions,  or  of  any  power  allied  with 
Germany,  or  to  any  person,  firm  or  corporation  who  or  which  shall  not  be 
acceptable  to  the  War  Trade  Board. 

6)  No  vessel  shall  trade  with,  or  he  bound  to,  any  port  in  Germany  or 
its  possessions,  or  to  any  country  allied  with  Germany,  nor  shall  a  vessel 
aid  any  vessel  employed  by  or  for  Germany  or  any  country  allied  with 
Germany. 

(c)  No  vessel  shall ,  without  the  consent  of  the  State  Department  carry 
any  subject  of  Germany  or  its  possessions,  or  of  any  country  allied  with 
Germany. 

(d)  No  vessel  shall  carry  any  cargo  which  comes  from  or  through  or  is 
destined  to  Germany  or  its  possessions,  or  to  any  country  allied  with  Ger- 
many. 

(e)  Every  vessel  which  proceeds  from  or  to  the  United  States,  to  or  from 
Norway,  Sweden,  Denmark  (including  Iceland  and  the  Faroe  Islands). 
Holland,  Spain  or  to  or  from  any  neutral  port  in  the  Mediterranean,  shall 
call  for  examination  as  may  be  directed  by  the  War  Trade  Board. 

(/)  No  vessel  shall  carry  from  a  port  outside  the  United  States  to  any 
European  pert  cargo  which  has  not  been  previously  approved  by  the  War 
Trade  Board  or  the  Interallied  Chartering  Executive. 

<g)  No  vessel  shall  carry  any  cargo  from  Norway,  Sweden,  Deiuir  rk 
(including  Iceland  and  the  Faroe  Islands),  Holland,  Spain,  or  Switzerland 
to  any  ports  unless  such  cargo  is  accompanied  by  a  certificate  of  non- 
enemy    origin. 

(h)  No  vessel  shall  carry  any  goods  which  are  coe signed  to  "order" 
(goods  may,  however,  be  consigned  to  the  order  of  a  named  person,  firm 
or  corporation  when  such  person,  firm  or  corporation  is  the  actual  con- 
signee) .  This  provision  shall  not  apply  to  goods  shipped  from  a  por!  in 
the  United  States  or  its  possessions  to  countries  other  than  Norway, 
Sweden,  Denmark  (including  Iceland  and  the  Faroe  Islands),  Holland, 
Spain  and  Switzerland. 

(t)  No  vessel  shall  carry  any  coal  or  mineral  oil  (including  naphtha  and 
gasoline)  unless  the  consginee  is  approved  by  the  War  Trade  Board. 

(j)  If  a  vessel  is  fitted  with  wireless  telegraphy  the  sending  apparatus 
shall  be  sealed  in  such  manner  that  no  message  can  be  sent  without  the 
knowledge  of  the  master.  The  master  shall  be  responsible  for  seeing 
first,  that  no  message  to  the  enemy  is  sent  by  wireless  telegraphy;  second, 
that  no  reports  are  made  of  the  vessels  sighted  or  of  any  weather  condi- 
tions experienced;  third,  that  no  wireless  messages  of  any  kind  are  sent 
within  200  miles  of  England,  France,  Portugal  or  Italy,  except  emergency 
messages  relating  to  vessels  or  persons  in  distress. 

(ft)  The  owner  or  charterer  shall  upon  request  to  do  so  by  the  War  Trade 
Board,  dispense  with  the  services  of  the  master,  officers,  or  any  members 
of  the    crew. 

(0  No  vessel  shall  proceed  on  any  voyage  or  be  chartered  on  trip  of  time 
charter  without  the  previous  consent  of  the  War  Trade  Board  or  the  Inter- 
allied Chartering  Executive. 

(m)  No  vessel  shall  e.nrry  any  cargo  which  is  consigned  to  or  shipped  by 
any  person,  firm  or  corporation  with  whom  citizens  of  the  United  States 
are  prohibited  by  law  from  trading. 

(n)  No  vessel  shall  carry  to  or  from  any  European  port  any  cargo  which 
is  consigned  to  or  shipped  by  any  person,  firm  or  corporation  with  whom 
citizens  of  any  of  the  Allied  countries  are  prohibited  by  law  from  trading. 

(o)  No  vessel  shall  be  bought  or  sold  without  the  previous  approval  of 
the  United  States  Shipping  Board,  War  Trade  Board  or  of  the  Interallied 
Chartering  Executive. 

(p)  No  vessel  shall  be  laid  up  in  port  without  the  approval  of  the  War 
Trade  Board  or  the  Interallied  Chartering  Executive. 

(■>)  Every  vessel  clearing  from  a  port  of  the  United  States  shall  observe  all 
orders  and  requirements  of  the  Committee  on  Ship  Protection  of  the 
Emergency  Fleet  Corporation  of  the  Navy  Department,  of  the  Depart- 
ment of  Commerce  and  of  the  Bureau  of  War  Risk  Insurance  of  the  Treas- 
ury  Department. 

(r).  All  "bunkers"  received  by  any  vessel  shall  be  used  solely  for  the 
purposes  of  the  vessel,  and  no  portion  of  the  bunkers  shall  be  landed  in  any 
port  or  transferred  to  another  vessel. 

(s)  A  report  in  duplicate  shall  be  furnished  to  the  War  Trade  Board  each 
month  showing  in  detail  the  movement  of  all  vessels  subject  to  the  regula- 
tions. 


AIRCRAFT  EXPOSITIONS  FORBIDDEN  BY  PRESIDENT 
WILSON  DURING  WAR. 
The  holding  of  aircraft  expositions  during  the  war  is 
forbidden  in  a  proclamation  issued  by  President  Wilson  on 
Jan.  1,  his  action  being  prompted  by  reason  of  the  fact  that 
they  would  make  possible  the  collection  and  distribution  of 
information  important  to  the  enemy.  The  proclamation 
follows: 

By  the  President  of  United  Stales  of  America 

A  Proclamation. 

Whereas  a  state  of  war  exists,  and  the  military  and  naval  forces  of  the 
United  States  are  endangered  by  enemy  aircraft,  and 

Whereas  this  danger  will  be  increased  by  communicating  to  the  enemy 
the  present  state  of  aircraft  invention  in  the  United  States,  and 


Whereas  the  holding  of  so-called  expositions  of  aircraft  is  a  method  of 
collecting  and  distributing  information  Important  to  the  enemy. 

Now.  therefore,  1,  Woodrow  Wilson,  President  of  the  United  states, 
bj  virtue  of  the  authority  vested  in  me  by  the  Constitution  and  the  laws 
of  tho  United  States,  do  hereby,  for  the  protection  of  such  forces,  proclaim 
to  all  whom  It  may  concern  that,  under  the  pains  and  pen  titles  prescribed 
by  tho  laws  of  war  and  the  statute's  of  the  United  States,  throughout  the 
present  war  no  exposition  of  aircraft  shall  be  held  in  the  states  or 

its  possessions. 

in  witness  whereof  II  set   my  hand  and  caus  id  the  seal  of 

the  United  Stati  s  to  be  affixed. 

Done  in  the  District  of  Columbia  this  1st  day  of  January,  in  the  year  of 
our  Lord  191S,  and  of  the  independence  of  the  United  States  the  142d. 

WOODKOH     WILSON. 

By  the  President; 

Robert  Lansing,  Secretary  of  State. 


DISSOLUTION  OF  BOARD  OF  CONTROL  FOR  LABOR 
STANDARDS  IN  ARMY  CLOTHING. 
Announcement  of  the  dissolution  of  the  Board  of  Control 
for  Labor  Standards  in  Army  Clothing  was  announced  by 
Secretary  of  War  Baker  on  Jan.  23.  The  Board  was  es- 
tablished in  August  1917  with  a  view,  it  is  said,  to  prevent- 
ing Army  clothing  contracts  from  reaching  plants  employ- 
ing sweat  shop  methods.  In  his  announcement  of  Jan.  23 
Secretary  Baker  stated  that  the  primary  purpose  of  the 
Board  having  been  accomplished  its  duties  could  be  per- 
formed by  the  Quartermaster-General's  office.  The  Board 
was  made  up  of  Capt.  Kruese,  of  the  Quartermaster's  De- 
partment, and  two  civilian  members,  Mrs.  Florence  Kelly 
and  Louis  Kirstein,  a  retail  dry  goods  dealer  of  Boston. 
Secretary  Baker's  statement  announcing  the  dissolution  of 
the  Board  said: 

Jan.   23   1918. 

The  Board  of  Control  for  Labor  Standards  in  Army  Clothing  was  estab- 
lished by  the  Secretary  of  War  on  Aug.  24  1917,  as  a  result  of  a  prelimi- 
nary investigation,  wnich  indicated  that  Army  clothing  was  being  manu- 
factured in  seme  cases  under  conditions  which  were  not  in  accord  with 
standards  wnich  snould  be  maintained  on  all  work  done  for  the  Government . 

Through  the  action  of  the  Board  these  conditions  have  been  brought  un- 
der control. 

After  conferring  with  General  Goethals  it,  has  been  decided  that  the  pri- 
mary purpose  for  which  the  Board  was  created  has  been  finally  accom- 
plished; that  the  work  is  now  so  organized  that  the  remaining  activities  are 
administrative  in  character  and  can  best  be  acne  under  the  direct  control 
and  supervision  of  the  Quartermaster-General.  The  Board  has  there- 
fore this  day  been  dissolved  and  the  formal  contract  approved  by  me  on 
Oct.  31*1917  for  the  manufacture  of  Army  clothing  will  be  modified  ac- 
cordingly. 

The  contract  referred  to  contained  a  clause  requiring  ad- 
herrence  by  the  contractor  to  a  standard  of  labor  conditions 
in  his  plant  which  had  been  approved  by  the  Board  of  Con- 
trol. 


SECRETARY    BAKER'S    DEFENSE   OF    WAR    DEPART- 
MENT IN  ANSWER  TO  SENATOR  CHAMBER- 
LAIN'S CRITICISMS. 

Before  the  Senate  Committee  on  Military  Affairs  on  Mon- 
day last,  Newton  D.  Baker,  Secretary  of  War,  gave  volumi- 
nous testimony  in  defense  of  the  War  Department,  in  answer 
to  Senator  Chamberlain's  assertions  (referred  to  in  the 
"Chronicle"  of  last  week)  that  the  military  establishment  of 
America  had  fallen  down.  In  his  testimony  Secretary  Baker 
made  the  statement  that  an  army  of  500,000  would  be  in 
France  early  this  year,  and  that  we  will  have  one  and  one- 
half  million  men  who  can  be  shipped  to  France  in  1918. 
That  portion  of  Secretary  Baker's  statement  dealing  with 
the  plan  of  the  war  we  quote  in  considerable  part  below: 

Secretary  Baker — Now.  gentlemen,  about  the  plan  of  the  war.  It  will 
be  remembered  that  this  war  broke  out  in  August  1914.  We  went  into  it 
in  April  1917,  so  that  for  two  and  one-half  years,  or  move  than  two  and 
one-half  years,  the  war  had  been  going  on.  It  was  not  as  though  war 
had  broken  out  b<  bween  the  United  States  and  some  country,  each  of  them 
prior  to  that  time  having  been  at  peace  with  one  another  and  with  every- 
body else,  so  that  an  immediate  plan  should  be  made  in  the  United  States 
for  conducting  war  against  its  adversary;  but  we  were  coming  into  a  war 
which  had  been  going  on  for  two  and  one-naif  years,  in  which  the  greatest 
military  experts,  all  the  inventive  genius,  all  the  industrial  capacity  of 
greatest  countries  iu  the  world,  had  for  two  and  one-half  years  been 
solving  the  problem  of  what  kind  of  war  it  was  to  be  and  where  it  was  to  be 

waged.  , 

It  was  not  a  thing  for  us  to  decide  where  our  theatre  of  war  should  be. 
The  theatre  cr  war  was  France.  It  was  not  for  us  to  decide  our  line  of 
communications.  Our  line  of  communications  was  across  3.000  miles  of 
ocean— one  end  of  it  infested  with  submarines.  It  was  not  for  us  to  decide 
whether  we  would  have,  the  manoeuvring  of  large  bodies  of  troops  in  the 
open.  There  lay  the  antagonists  ou  opposite  sides  of  No-Man's  Land  in 
the  trenches  at  a  death  grapple  with  one  another.  Our  antagonist  was 
on  the  other  side  of  that  line,  and  our  problem  was  and  is  to  get  over  there 
and  get  him. 

It  was  not  the  problem  of  doing  it  our  way  and  letting  everybody  else 
take  care  of  himself.  In  the  first  place,  we  were  going  to  fight  in  France, 
not  on  our  own  soil  and  not  on  our  adversary's  soil,  and  therefore  at  the 
very  beginning  it  was  obvious  that  the  thing  we  had  to  do  was  not  to  map 
out  an  ideal  rlan  of  campaign,  not  to  have  the  War  College,  with  its 
speculative  studies  of  Napcleon  and  everybody  else,  map  out  the  theoretic- 
ally best  way  to  get  at  some  other  country ,  but  it  was  the  problem  of  study- 
ing the  then  existing  situation  and  bringing  the  financial,  the  industrial, 
and  the  military  strength  of  the  United  States  into  co-operation  with  that 
of  Great  Britain  and  France  in  the  most  immediate  and  effective  way. 
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That  problem  could  not  be  decided  here.  I  fancy  in  this  audience  there 
are  men  who  have  been  in  the  trenches.  The  altogether  unprecedented 
character  of  that  problem  is  the  thing  which  every  returning  visitor  tells 
us  cannot  be  described  in  words,  cannot  be  put  down  in  reports;  it  is  a  thing 
so  different  from  anything  else  that  ever  went  on  in  the  world,  so  vast  in 
its  desolation,  so  extraordinary  in  its  uniqueness  that  it  must  be  seen  and 
studied  on  the  ground  in  order  to  be  comprehended  at  all. 

It  is  easily  imagined  that  we  might  have  perfected  an  Army  over  here 
and  carried  it  across  the  ocean  and  found  it  wholly  unadapted  to  its  task, 
and  it  might  well  have  been  that  the  Army  that  we  sent  over  was  just  one 
thing  that  they  did  not  need  and  that  some  other  thing  which  we  might 
have  supplied  would  have  been  the  thing  essential  to  their  success. 

So  that  from  the  very  beginning  it  was  not  a  question  of  abstract  specula- 
tion here,  but  a  question  of  study  there  to  find  out  where  our  shoulder  to 
the  wheel  could  be  put.  They  realized  that.  And  so  Great  Britain  sent 
over  to  us  Mr.  Balfour  and  General  Bridges  and  a  staff  of  experts.  They 
came  over  here,  and  you  saw  Mr.  Balfour  in  the  House  of  Congress  and  at 
the  White  House  and  in  public  meetings  at  one  place  and  another,  but  the 
group  of  experts  whom  they  brought  over  with  them  you  did  not  see  much 
of,  and  yet  they  distributed  themselves  through  the  War  Department, 
and  their  ordnance  experts  sat  down  with  General  Crozier,  their  supply 
experts  with  General  Sharpe  and  his  assistants,  their  strategists  sat  down 
with  the  Army  War  College,  and  all  over  this  city  there  were  these  con- 
fidential groups  exchanging  information,  telling  how  the  thing  was  over 
there,  what  we  could  do,  what  they  advised  us  to  do,  what  experience  they 
had  had  in  developing  this,  that  and  the  other  implement  or  supply,  how 
certain  plans  which  one  might  naturally  have  evolved  out  of  the  past 
experience  of  the  world  had  been  tried  there  and  found  not  to  work  at  all. 

They  were  exchanging  information,  giving  us  all  that  they  thought  was 
helpful.  And  then  came  Joffre,  with  his  wonderful  reputation  and  his 
great  and  charming  personality,  and  he  made  a  great  figure  here  and  we 
welcomed  him.  It  was  a  tremendous  inspiration  to  see  the  hero  of  the 
Marne.  But  with  him  came  his  unobserved  staff  of  fifteen  or  twenty  or 
twent-five  young  men.  the  most  brilliant  men  in  the  French  Army — 
strategists,  mechanical  experts,  experts  in  arms,  experts  in  supplies,  ex- 
perts in  industry  and  manufacture — and  they  told  us  not  merely  the  formal 
and  military  problems,  but  they  brought  over  with  them  men  who  were 
in  from  the  beginning  in  their  reorganizations  of  their  industries,  in  their 
mobilization  of  their  industrial  plants,  and  we  sat  down  with  them  in  little 
groups  until  finally  we  collated,  and  collected  and  extracted  all  the  infor- 
mation which  they  could  give  us  from  their  respective  countries.  And 
every  country  which  has  been  brought  in  the  war  has  brought  us  that  sort, 
or  sent  us  that  sort  of  a  staff  of  experts,  and  it  has  been  necessary  to  com- 
pare notes,  and  with  this  as  a  basis,  to  form  such  an  idea  as  might  be 
formed  of  what  was  the  thing  for  us  to  do  over  there. 

But  that  was  not  enough.  They  admitted  that  it  was  impossible  to 
draw  that  picture.  They  could  describe  to  us  and  bring  the  specifications 
and  drawings  for  a  piece  of  artillery,  but  they  could  not  tell  us  why  the 
British  theory  of  the  use  of  artillery  was  by  the  British  preferred  to  that  of 
of  the  French.  They  could  not  picture  to  us  a  barrage  of  heavy  howitzers 
as  compared  to  a  barrage  of  75-millimeter  guns.  They  could  not  picture 
to  us  the  association  of  aircraft,  balloons  and  mobile  aircraft,  with  artillery 
uses.  They  could  tell  us  about  it,  but  even  while  they  told  us  the  story 
grew  old. 

The  one  thing  they  told  us  from  the  very  beginning  to  the  end  was  that 
this  war,  of  all  others,  was  not  a  static  thing;  that  our  adversary  was  a 
versatile  and  agile  adversary;  that  every  day  he  revamped  and  changed  his 
weapons  of  attack  and  his  methods  of  defense;  that  the  stories  they  were 
telling  us  were  true  when  they  left  England  and  France,  but  an  entirely 
different  thing  was  probably  taking  place  there  now,  and  they  told  us  of 
large  supplies  of  weapons  of  one  kind  and  another  which  they  had  developed 
in  France  and  England,  and  which  even  before  they  got  them  in  sufficient 
quantity  manufactured  to  take  them  from  the  industrial  plants  to  the  front 
were  superseded  by  new  ideas  and  had  to  be  thrown  into  the  scrapheap 

They  said  to  us:  This  is  a  moving  picture;  it  is  something  that  nobody 
can  paint  and  give  you  an  idea  of.     It  is  not  a  static  thing. 

Therefore,  it  became  necessary  for  us  to  have  eyes  there  in  instant  and 
immediate  communication  with  us,  and  we  sent  over  to  France  General 
Pershing,  and  we  sent  with  bim  not  merely  a  division  of  troops — to  that 
I  shall  refer  in  a  moment — but  we  sent  with  him  perhaps  I  can  say  safely 
the  major  part  of  the  trained,  expert  personnel  of  the  army.  You  know 
the  size  of  the  official  corps  of  the  regular  army  in  this  country  when  the  war 
broke  out .  It  was  a  pitiful  handful  of  tra  ined  men ,  and  yet  it  was  necessary 
to  divide  them  up  and  send  over  to  France  officers  of  the  highest  quality 
so  that  they  would  be  at  the  front  and  see  in  the  workshops  and  in  the 
factories  and  in  the  war  offices  and  in  the  armies,  where  consultations  would 
take  place  immediately  back  of  the  front,  so  that  they  could  see  the  thing 
with  their  own  eyes  and  send  us  back  the  details  by  cable  every  day  of  the 
changing  character  of  this  war. 

General  Pershing's  staff  of  experts  and  officers  over  there  runs  into  the 
thousands,  and  they  are  busy  every  minute,  and  every  day  that  the  sun 
rises  I  get  cablegrams  from  General  Pershing  from  ten  to  sixteen  and  twenty 
pages  long,  filled  with  measurements  and  formulas  and  changes  of  a  milli- 
meter in  size,  great,  long  specifications  of  changes  in  details  of  things  which 
were  agreed  upon  last  week  and  changed  this  week ,  and  need  to  be  changed 
again  next  week,  so  that  what  we  are  doing  at  this  end  is  attempting  by 
using  the  eyes  of  the  army  there  to  keep  up  to  what  they  want  us  to  do. 

Already  you  will  find  in  your  further  examination  into  some  of  the  bureau 
work  of  the  Department,  some  of  the  divisions,  when  they  come  down — 
you  will  find  that  schedules  which  were  agreed  upon — weapons  which  were 
selected  and  we  had  started  to  manufacture — have  been  so  far  discarded  that 
people  have  forgotten  the  names  of  them  almost,  and  new  things  have  been 
substitued  in  their  place. 

So  that  if  one  gets  the  idea  that  this  is  the  sort  of  war  wc  used  to  have  or 
if  he  gets  the  idea  that  this  is  a  static  thing,  it  is  an  entirely  erroneous  idea, 
and  when  you  remember  that  we  had  to  divide  this  little  handful  of  officers 
that  we  had  and  send  so  large  a  part  of  them  to  France,  and  then  thinK  of 
those  who  remained  at  home  you  will  realize,  I  am  sure,  that  those  who 
remained  here  had  the  double  duty,  insufficient  for  either  aspect  of  it,  in 
numbers — and  they  still  have  this  double  duty — they  had  to  go  forward 
with  manufacturers,  work  out  industry  and  industrial  relations;  they  had 
to  see  about  supplies  of  raw  materials  and  manufacture  finished  product, 
and  make  from  day  to  day  alterations  and  changes  that  had  to  be  made, 
and  they  had  to  be  ingenious  with  suggestions,  to  see  whether  they  could 
devise  on  this  side  something  which  had  not  been  thought  of  over  there. 

They  had  been  hospitable  to  suggestions  which  came  from  the  other  side; 
they  had  to  confer  with  the  foreign  officers  who  were  here,  who  were  con- 
stantly changed  so  that  men  fresh  from  the  front  could  be  here  to  advise 
with  us,  and,  in  addition  to  that,  every  one  of  them  had  to  be  a  university 
professor,  going  out  of  the  life  of  the  community  and  selecting  men  who  had 
mercantile  experience  and  knowledge  and  training,  but  not  military  me- 
chanical experience  and  knowledge  and  training,  and  adding  to  his  original 
equipment  the  scientific  training,  that  finishing  touch  which  made  him 
equipped  for  use  as  a  military  scientist. 


As  a  consequence,  this  little  group  which  stayed  here  has  built  the  great 
special  departments  of  the  army.  The  Ordnance  Department,  starting, 
I  think,  with  93  or  96  officers,  has  now.  as  I  recall  the  figures,  something  like 
3 ,000  officers.  They  have  had  to  be  trained;  they  have  had  to  be  specialized, 
and  that  has  had  to  go  on  contemporaneously  with  this  tremenodus  re- 
sponse to  the  changing  conditions  on  the  other  side  in  the  meantime.  When 
we  started  in  this  war,  I  think  it  was  commonly  thought  throughout  the 
country  that  our  contribution  at  the  outset  might  be  well  financial  and  in- 
dustrial. The  industries  of  this  country  were  largely  devoted  at  that 
time — the  appropriate  industries  and  many  converted  industries  were 
largely  devoted — to  the  manufacture  of  war  materials  for  our  allies. 

As  I  suggested  this  morning,  when  we  went  into  that  market  we  found  it 
largely  occupied,  so  that  our  problem  was  not  going  to  a  shoe  factory  and 
saying,  "Make  shoes  for  us,"  but  it  was  going  to  a  factory  which  never 
made  shoes,  because  all  the  shoe  factories  were  busy  making  shoes  for  people 
from  whom  we  could  not  take  them,  and  saying,  "Learn  how  to  make 
shoes  in  order  that  you  may  make  them  for  us." 

Now,  of  course,  that  is  not  true  of  shoes,  but  it  is  true  of  machine  guns, 
it  is  true  of  other  arms,  it  is  true  of  ammunition,  it  is  true  of  forging  ca- 
pacity, which  was  the  greatest  defect  in  the  country,  and  all  of  this  time 
we  had  not  merely  not  to  disturb  the  program  of  allied  manufacture  in 
this  country,  but  we  had  not  to  cut  off  the  supplies  of  raw  material  to  our 
allies,  and  we  had  not  to  disturb  the  industry  of  this  country  to  such  an 
extent  that  products  upon  which  they  depended  for  the  success  of  their 
military  operations  would  be  interfered  with,  both  agricultural  and  com- 
mercial and  industrial  products. 

At  the  eutset  the  idea  was  that  we  would  be  a  financial  and  industrial 
assistance  to  our  allies  during  the  year  1918,  and  I  think  I  probably  can 
read  from  the  "Metropolitan  Magazine"  for  August  a  suggestion  which 
will  show  what  the  current  expectation  of  the  country  was.  The  editor 
of  the  "Metropolitan  Magazine"  was  protesting  against  what  he  believed 
to  be  the  intention  of  the  Government  at  that  time. 

Senator  Weeks — Is  that  the  one  in  which  Mr.  Roosevelt  is  associate 
editor  ? 

Secretary  Baker — He  is  a  contributing  editor  to  this  magazine.  This 
magazine  came  out  in  August  1917,  and  this  editorial  says: 

"Since  it  is  our  war,  we  want  to  put  everything  into  it  so  as  to  finish  it 
in  the  shortest  possible  time,  so  that  the  world  may  be  restored.  To  our 
mind  the  whole  plan  of  the  War  Department  has  been  flavored  with  a 
desire  to  hold  off  until  the  Allies  finish  the  war  for  us." 

You  see,  the  editor  was  dealing  with  what  he  supposed  to  be  the  intention 
of  the  War  Department  at  that  time,  that  we  were  holding  off  so  far  as 
actual  military  operations  were  concerned,  and  letting  the  Allies  do  the 
fighting. 

What  he  says  we  should  have  done,  and  I  ask  your  particular  attention 
to  it,  is  this: 

"We  should  have  strained  every  energy  to  have  gotten  from  50,000  to 
100,000  men  to  France  this  vear." 

That  is,  the  year  1917.  I  tell  no  secret,  but  it  is  perfectly  wellknown  to 
everybody  in  this  group  that  we  have  far  exceeded  what  in  August  1917 
was  regarded  as  a  program  so  ideal  that  the  editor  of  this  magaine  refers 
to  it  as  a  thing  which  we  ought  to  have  s  trained  every  nerve  in  a  vain 
but  hopeless  effort  to  accomplish. 

The  Chairman — You  had  more  than  that  there  then,  did  you  not? 

Secretary  Baker — -In  1917? 

The  Chairman — Yes,  in  August  1917. 

Secretary  Baker — No,  Senator.  In  August  1917  we  had  more  than  the 
minimum.  No,  not  more  than  the  minimum,  not  in  August,  not  In 
August    1917. 

And  then  the  editor  goes  on: 

"And  by  next  year,  1918,  we  could  have  had  500,000  men  to  send  over, 
or  any  part  of  500,000  men  which  we  could  ship." 

Now,  instead  of  having  50,000  or  100,000  men  in  France  in  1917,  we 
have  many  more  than  that  in  France,  and,  instead  of  having  a  half  a  million 
men  whom  we  could  ship  to  France  if  we  could  find  any  way  to  do  it  in 
1918,  we  will  have  more  than  one-half  million  men  in  France  early  in  1918. 
and  we  have  available  to  be  shipped  to  France  if  the  transportation  facili- 
ties are  available  to  us — and  the  prospect  is  not  unpromising — we  will  have 
one  and  one-half  million  who  in  1918  can  be  shipped  to  France. 

Senator  Weeks — Do  you  know  who  wrote  that  editorial? 

Secretary  Baker — I  think  it  is  attributed  to  Mr.  Wiggin,  the  editor-in- 
chief  of  that  magazine. 

The  Chairman — Why  have  you  not  felt  it  proper  to  let  the  public  into 
your  confidence  with  reference  to  those  things  that  you  are  telling  now? 

Secretary  Baker — Senator,  I  confess  I  have  hesitated  and  I  still  hesitate. 
I  have  here  a  statement  from  Field  Marshal  von  Hindenburg,  in  which  he 
is  quoted  as  saying  in  a  German  newspaper  in  contemptuous  fashion  of  us 
that  we  have  advertised  our  preparations  for  this  war  in  an  unworthy 
manner, 

The  Chairman — Do  you  think  for  a  moment,  Secretary  Baker,  that  there 
has  been  any  time  within  the  last  year  that  the  German  Secret  Service  has 
not  been  fully  advised  as  to  everything  we  have  done? 

Secretary  Baker — Yes,  Senator,  I  know.  If  I  may  rely  upon  the  confi- 
dential information  which  we  get  from  confidential  sources,  the  German 
Government  is  still  mystified  as  to  the  number  of  men  we  have  in  France, 
or  have  had  there  at  any  time.     .     .     . 

I  have  no  further  point  to  make  in  the  matter  of  the  number  of  troops 
there  than  to  show,  as  I  was  showing  when  I  read  that  extract,  that  our 
original  intention  was  to  make  our  military  effort  in  1918;  and  in  August  of 
1917  a  zealous  advocate  of  immediate  military  activity  laid  down  as  the 
maximum  obtainable  program  a  thing  which  has  since  been  multifold 
exceeded. 

Why  did  we  decide  to  send  some  troops  to  France  in  1917?  It  is  no  se- 
cret. When  Marshal  Joffre  came  to  this  country  from  France,  when  the 
British  Mission  came  from  France,  they  told  us  of  a  situation  which  we  had 
not  up  to  that  time  fully  appreciated.  There  had  been  in  France  recently 
conducted  before  that  an  unsuccessful  major  offensive.  The  French  people 
had  suffered,  oh,  suffered  in  a  way  that  not  only  our  language  is  not  adapted 
to  describe,  but  our  imagination  cannot  conceive.  The  war  is  in  their  coun- 
try. This  wolf  has  not  only  been  at  their  door,  but  he  has  been  gnawing 
for  two  years  and  a  half  at  their  vitals,  and  when  this  unsuccessful  offensive 
in  France  had  gone  on  there  was  a  spirit  not  of  surrender,  but  of  fate,  about 
the  French  people,  and  this  mighty  military  engine  which  they  had  seen 
prepared  to  overcome  them  for  forty  years  was  at  them,  and  their  attitude 
was  that  no  matter  whether  every  Frenchman  died  in  his  tracks,  as  they  were 
willing  to  do,  or  not,  it  was  an  irresistible  thing,  and  so  they  said  to  us: 
"Frankly,  it  will  cheer  us;  it  will  cheer  our  people,  if  you  send  over  some  of 
your  troops." 

We  did  send  some  troops.  At  that  place  we  had  a  choice.  We  could 
have  sent  over,  as  Great  Britain,  our  regular  army,  and  In  a  very  short 
preparation  have  put  it  into  action  and  suffered  exactly  what  Great  Britain 
suffered  with  her  '  'contemptible  little  army"  as  it  was  called  by  their  adver- 
saries. Our  army  would  have  given  as  good  an  account  of  itself  as  the  Brit- 
sh  Army  did,  but  it  would  have  been  destroyed  like  the  British  Army, 
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and  there  would  have  been  no  nucleus  on  which  to  build  this  new  army 
that  was  to  come  over  a  little  later,  and  it  was  deemed  wiser  to  send  over  a 
regular  division,  but  not  to  send  over  our  whole  regular  army  at  that  time. 

Then  what  happened  was  that  that  regular  division  went  over  and  the 
people  of  France  kissed  the  hems  of  their  garments  as  they  marched  up 
the  streets  of  Paris;  the  old  veterans,  wounded  in  this  war,  legless  or 
armless,  stumping  along  on  crutches,  perhaps  as  they  went  up  the  streets 
of  Paris  with  their  arms  around  the  necks  of  the  American  soldiers.  Not  a  , 
single  man  in  that  division  was  unaccompanied  by  a  veteran.  America 
had  gone  to  France,  and  the  French  people  rose  with  a  sense  of  gratitude 
and  hopefulness  that  had  never  been  in  them  before. 

Of  course  they  welcomed  the  British,  but  their  need  was  not  so  great 
when  the  British  went.  Of  course  they  welcomed  the  British,  but  there 
were  ties  between  them  and  us  which  there  had  not  been  between  them 
and  the  British,  and  so  when  our  troops  went  there  was  an  Instant  and 
spontaneous  rise  in  the  morale  of  the  French,  but  an  equally  instant  and 
spontaneous  insistence  that  these  soldiers  who  came  from  America  should 
continue   to   come   in   an   unbroken   stream. 

And  so  we  made  the  election.  We  decided  not  to  send  the  regular  army 
as  a  whole,  but  to  send  regular  divisions  and  National  Guard  divisions 
selected  according  to  the  state  of  their  preparation ,  and  keep  them  back  here 
some  part  of  our  trained  force  in  order  that  it  might  innoculate  with  Its 
spirit  and  its  training  these  raw  levies  which  we  were  training.  One  after 
another  these  divisions  have  gone  over  until  in  France  there  is  a  fighting 
army,  an  army  trained  in  the  essentials  and  in  the  beginnings  of  military 
discipline  and  practice  and  trained,  seasoned  fighters  in  this  kind  of  a  war 
on  the  actual  battlefields  where  it  is  taking  place. 

Early  in  this  war,  when  Joffre  was  here  and  when  Balfour  was  here,  they 
said  to  us:  "It  may  take  you  some  time  to  get  over  to  us  a  great  fighting 
army,  but  you  are  a  great  industrial  country.  Our  man  power  is  fully 
engaged  in  our  industries  and  in  our  military  enterprises.  Send  over 
artisans,  special  engineering  regiments,  and  troops  of  a  technical  character, 
and  although  it  was  not  contemplated  at  the  outset  and  only  a  phrase  in 
the  emergency  military  legislation  shows  that  the  thing  was  thought  of  as 
a  possibility,  yet  in  a  very  short  time  we  had  organized  engineering  regi- 
ments of  railroad  men  and  sent  them  over  there  and  were  rebuilding 
behind  the  lines  of  the  British  and  French  the  railroads  which  were  being 
carried  forward  with  their  advance,  reconstructing  their  broken  engines 
and  cars,  and  building  new  railroads,  back  of  both  the  French  and  British 
lines.  Those  regiments  were  of  such  quality  that  at  the  Cambrai  assault, 
carried  on  by  General  Byng,  when  the  Germans  made  their  counter-attack, 
our  engineer  regiments  threw  down  their  picks  and  shovels  and  carried 
their  rifles  into  the  battle  and  distinguished  themselves  by  gallant  action  in 
the  war  itself. 

******* 

We  began  to  see  that  we  were  going  to  be  over  there  in  large  force,  and 
the  question  that  then  had  to  be  answered  was  how  will  we  maintain  an 
army  in  France?  Special  studies  had  to  be  made  of  that  problem,  and  this 
is  what  they  showed. 

They  showed  that  the  railroads  and  the  facilities  of  France  during  this 
war  had  been  kept  in  an  excellent  condition — far  better  than  was  supposed 
possible  under  the  conditions.  And  yet,  they  showed  that  those  railroads 
were  used  to  the  maximum  to  take  care  of  the  needs  of  the  French  and  the 
British  themselves,  and  that  when  our  army  became  a  great  army  it  would 
be  necessary  for  us  to  build  back  of  our  own  line  an  independent  line  of 
communication . 

In  other  words,  France  was  a  white  sheet  of  paper  so  far  as  we  were 
concerned,  and  on  that  we  had  not  only  to  write  an  army,  but  we  had  to 
write  the  means  of  maintaining  that  army.  From  the  first  time  when  a 
careful  and  scientific  study  of  the  opportunities  of  France  to  help  us  was 
made — from  that  hour  until  this  we  have  been  building  in  France  facilities, 
instruments,  agencies,  just  as  many  as  we  have  here  in  the  United  States, 
and  more — many  of  them  of  the  same  character.  For  instance,  the  French 
had  naturally  reserved  the  best  ports  in  France  for  their  own  supply. 
The  Channel  ports  have  been  reserved  for  the  British.  When  we  came 
in  It  was  necessary  for  us  to  have  independent  ports  ot  entry  in  order  that 
there  might  not  be  confusion  and  a  mixture  of  our  supplies  going  through 
these  ports  of  disembarkation  with  those  of  other  nations. 

We  were  given  several  ports.  As  you  perhaps  recall,  the  ports  of  France 
are  tidal  ports — ports  with  deep  water  and  ridal  basins  at  high  tides,  with 
insufficient  water  for  landing  at  the  docks  when  the  tide  is  out. 

As  a  consequence,  the  construction  of  docks  and  wharves  for  tidal  basins 
In  ports  of  that  kind  is  very  much  more  difficult  than  where  you  have  a 
deep-sea  harbor,  and  all  you  need  to  do  is  to  erect  a  pile  wharf.  We  have 
had  to  build  docks,  we  have  had  to  fabricate  in  this  country  and  send  over 
dock-handling  machinery;  we  have  had  to  send  from  this  country  even  the 
piles  to  build  the  docks.  We  have  had  to  have  cranes  manufactured  in 
this  country  and  sent  over  to  be  erected  on  those  docks.  We  have  had  to 
erect  over  there  warehouses  at  the  ports  of  disembarkation  in  order  that 
these  vast  accumulations  of  stores  and  supplies  which  go  over  can  be  prop- 
erly housed  and  cared  for,  until  they  can  be  distributed  into  the  interior. 

We  have  had  to  take  over  and  are  in  process  of  rebuilding  and  amplifying 
a  railroad  600  miles  long .  in  order  to  carry  our  products  from  our  ports  of  dis- 
embarkation to  our  general  bases  of  operation.  And  all  of  that,  gentlemen, 
has  to  be  done,  not  only  studied  out,  as  a  necessary  thing  to  do,  but  when  so 
studied  out  and  reported  here,  the  manufacture  of  those  things  has  to  be  car- 
ried out  in  this  country,  and  the  things  shipped  over  there — nails,  cross-ties, 
spikes,  fishplates,  engines,  cars,  buildings.  We  have  had  to  build  ordnance 
depots  and  repair  shops  and  great  magazines  of  supply  in  the  interior. 

All  of  that  problem  has  been  carrying  forward  step  by  step  the  plans  for  a 
single  ordnance  repair  shop,  which  I  saw  some  time  ago.  It  covered  acres 
and  acres  of  ground,  designed  over  here,  the  iron  work  fabricated  over  here, 
dis-assembled,  and  put  in  ships  and  carried  abraod  to  be  reassembled  over 
there. 

We  have  had  to  build  barracks  over  there  for  our  soldiers,  and  in  the  mean- 
time to  billet  them  around  in  the  French  villages.  Building  barracks  over 
there  and  building  them  here  is  a  very  different  thing,  gentlemen. 

When  we  summoned  the  lumber  Industry  of  this  country  to  produce  the 
lumber  to  build  our  own  cantonments  it  came  in  a  great  and  steady  stream 
•  from  all  over  the  country;  but  when  we  talk  about  building  barracks  in 
France  it  means  this:  It  means  to  organize,  as  we  have  organized,  regi- 
ments of  foresters,  and  sending  them  over  into  the  forests  of  France  which 
they  have  assigned  to  us  for  our  use,  cutting  down  the  trees,  setting  up  saw- 
mills, making  the  lumber  of  various  sizes,  transporting  it  to  the  places  where 
it  is  to  be  used,  and  then  finally  using  it. 

We  have  had  to  go  back  to  the  planting  of  the  corn  in  France,  in  order  that 
we  mig_ht  some  time  make  a  harvest.  Our  operations  began  in  the  forests 
of  France,  not  in  the  lumber  yards,  as  they  did  in  this  country.     .     .     . 

This  war  had  a  more  or  less  set  character  until  the  Russian  situation 
changed,  as  it  has  changed.  In  the  last  few  months,  when  we  had  gotten 
more  or  less  used  to  the  situation  created  by  the  uncertainty  as  ;to  Russia 
there  came  the  great  Italian  defeat,  which  calledfor  even  greater  changes, 
In  our  plans  in  many  ways. 

So  that  what  might  have  been  a  perfectly  acceptable  plan  as  to  major 
operations  prior  to  the  change  in  the  Russian  situation,  or  prior  to  the 


change  in  the  Italian  situation,  had  to  be  restudied  instantly,  and  for  that 
reason,  among  others,  there  is  now  organized,  as  you  know  in  France, 
pursuant  to  the  suggestion  of  Mr.  Lloyd  George,  the  Rapallo  Conference, 
or  the  Supreme  War  Council,  and  the  United  States  is  represented  on  that 
by  the  Chief  of  Staff  of  the  American  Army,  and  the  major  international 
arrangements  in  regard  to  the  military  are  working  out  there,  while  General 
Pershing  and  his  staff  of  experts  are  working  out  these  other  questions. 

That  is  a  picture  of  what  has  been  going  on  over  there,  gentlemen. 

On  this  side  much  of  that  has  had  to  be  done,  and,  in  addition  to  it,  all 
the  things  we  have  done;  and  I  ask  you  to  remember  among  the  achieve- 
ments on  this  side  is  the  building  of  this  .army,  not  of  50,000  or  100,000  or 
500,000,  but  of  substantially  1,500,000  men. 

And  now,  let  me  be  frank  with  you,  and  let  your  judgment  be  frank  with 
me  about  this.  Has  any  army  in  history  ever,  since  the  beginning  of  time, 
been  so  raised  and  cared  for  as  this  army  has?  Can  the  picture  be  duptl  • 
cated?  We  have  raised  this  army,  taking  the  regular  army  and  the 
National  Guard,  raising  it  to  war  strength  and  supplementing  it  by  the 
operation  of  a  draft,  and  there  are  Senators  in  this  room  who  said  to  me 
with  grief  when  we  proposed  that  that  form  of  raising  the  soldiers  be  had 
— they  shook  their  heads  and  said:  "Mr.  Secretary,  it  can't  be  done.  It  is 
too  sudden  to  address  to  the  American  people  that  mode  of  selecting  sol« 
diers."  And  yet,  has  any  great  enterprise  within  the  knowledge  of  any 
man  in  this  room  ever  been  carried  out  with  more  unfailing  justice,  with 
more  intelligent  legislation  and  commendation  to  the  good  sense  of  patriot- 
ism of  the  American  people,  and  has  any  great  and  revolutionary  change 
in  our  mode  of  practice  ever  been  accepted  so  splendidly  as  the  operation 
of  the  selective  service  system? 

We  have  got  those  young  men  in  camp,  and  they  are  surrounded  from  the 
day  they  ieft  home  until  the  day  they  come  back  to  it,  if  in  God's  provi- 
dence they  can  come  back,  with  more  agencies  for  their  protection  and 
comfort  and  health  and  happiness,  physical,  spiritual  and  mental,  than 
any  army  that  ever  went  out  on  a  field. 

The  fact  that  Secretary  Baker  and  Senator  Chamberlain, 
who  is  Chairman  of  the  Senate  Military  Committee,  lunched 
together  at  the  Capitol  on  Jan.  30  is  taken  as  an  indication 
of  efforts  to  secure  a  better  understanding  on  the  points  at 
issue.  The  committee's  bill  for  a  War  Cabinet,  Senator 
Chamberlain  said  after  the  luncheon,  was  the  principal  sub- 
ject discussed.  It  was  urged  by  the  Chairman  as  absolutely 
essential  to  successful  co-ordination  of  America's  war  efforts. 
Although  agreeing  that  co-ordination  is  necessary,  Secretary 
Baker,  it  is  said,  takes  the  position  that  co-ordination  is 
being  accomplished  by  reorganization  already  made  and 
being  planned  further-  Senator  Chamberlain  is  quoted  as 
saying: 

The  chief  difference  between  us  was  that  I  believe  affirmative  legislative 
action  is  necessary  and  Mr.  Baker  does  not.  I  asked  him  to  think  it  over 
and  suggest  any  changes  he  might  desire.  The  committee  is  not  wedded 
to  any  particular  plan,  but  we  believe  some  legislation  to  establish  central- 
ized authority  with  legal  control  is  necessary. 

Senator  Chamberlain  assured  Secretary  Baker  that  the 
only  purpose  of  the  committee  was  to  help  and  not  hinder 
the  Administration. 


NO  INDUSTRIAL  TIE-UPS  IN  GREAT  BRITAIN 
AND  FRANCE. 

How  England  and  France  in  the  midst  of  the  war  have 
been  able  to  avoid  industrial  tie-ups  such  as  now  exist  in  the 
United  States  is  explained  by  the  National  Thrift  Bond 
Corporation  of  New  York  in  a  statement  issued  last  week, 
which  we  quote  below: 

In  the  light  of  present  day  happenings  Americans  can  well  ask  how  is  it 
that  thus  early  in  the  war  we  have  been  jerked  up  to  a  standstill  while  our 
Allies  carry  on  month  after  month  with  apparent  success. 

The  answer,  we  believe,  is  found  in  the  fact  that  from  the  beginning  the 
program  both  in  England  and  France  has  been  "production,  more  produc- 
tion, and  still  more  production." 

While  we  have  been  holding  academic  discussions  about  essential  and 
non-essential  Industries,  our  two  allies  have  been  putting  at  least  50% 
more  effort  into  the  job  and  converting  everything  into  national  strength. 

France,  for  example,  is  at  this  time  turning  out  large  quantities  of  fine 
perfumes  and  cosmetics  and  is  exchanging  them  with  other  countries  for 
food  and  war  stuffs.  That,  however,  is  only  one  phase  of  the  matter.  One 
of  our  French  correspondents  sends  us  the  following  somewhat  surprising 
figures: 


Aug. 

1914. 

Foodstuffs 44 

Chemicals 43 

Rubber,  paper, &c.  34 
Books  &  printing.     36 

Textiles 29 

Clothing,  &c 32 

Leather 39 

Wood 20 


July 

July 

1915. 

1916. 

78 

88 

78 

96 

64 

76 

49 

54 

71 

76 

70 

79 

72 

84 

51 

67 

July 

July 

1015. 

1916. 

84 

125 

43 

48 

38 

49 

39 

48 

83 

96 

65 

70 

70 

87 

Aug. 

1914. 

Metals  (ordinary) .     32 

Metals  (fine) 15 

Building.  &c 22 

Pottery,  &c 18 

Warehouse  and 

transportation  .  49 
Various  commer'l.  51 
General  percentage    33 

263%  increase  in  number  employed  in  industry. 

A  casual  study  of  this  table  will  indicate  that  the  French  people  in  most 
important  particulars  are  producing  more  materials  to-day  than  in  the  first 
year  of  the  war.  In  other  words,  France,  with  a  large  percentage  of  her 
man-power  mobilized,  is  putting  nearly  everyone  else  to  work,  and  by  some 
magic  means  is  persuading  them  to  work  harder  and  longer  than  hereto- 
fore. 

Our  English  advices  bring  the  same  story.  In  the  British  Isles  there  are 
twice  as  many  persons  actively  employed  at  present  as  in  peace  times. 

As  in  France,  this  has  been  accomplished  through  wholesale  employment, 
the  Government  where  necessary,  providing  elaborate  training  schools  for 
the  preparation  of  those  untrained. 

As  tar  back  as  the  spring  of  1916,  women  were  going  into  industrial  work 
five  or  six  times  as  rapidly  as  in  normal  years,  and  at  that  time  about  five 
and  a  half  million  women  were  in  industrial  employment.  It  is  believed 
that  at  present  the  figures  are  at  least  half  a  million  larger. 

It  is  known  that  munitions  have  absorbed  nearly  one  million  female  work- 
ers, who  in  some  branches  of  this  industry  are  in  actual  majority.  For  in- 
stance, 80%  of  the  persons  employed  for  shell,  fuse  and  grenade  work  are 
women.  In  light  shell  manufacture  only  6%  of  men  are  employed;  in  pic- 
ric acid  plants  half  the  workers  are  women,  and  in  T.  N.  T.  plants  over 
four-fifths  are  female  workers.  tj 
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England  is  producing  about  as  much  coal  as  usual,  and  is  moving  it,  as 
is  indicated  by  the  fact  that  she  is  able  to  send  bunker  coal  to  the  United 
States  in  order  to  move  her  ships  now  tied  up  in  our  harbors  for  lack  of 
fuel. 

Eng.und  has  been  able  to  induce  her  workers  to  stay  on  the  job  and  al- 
though a  special  war  Act  provides  life  sentence  for  all  who  incite  strikes  or 
interfere  with  production,  there  has  been  no  need  for  enforcing  the  Act. 
The  unions  have  waived  the  custom  of  the  closed  shop  and  have  allowed  any 
and  all  to  work. 

The  hours  of  labor  are  less,  the  pay  higher  than  ever.  The  whole  atti- 
tude of  England  to-day  is  WORK. 


NO  LIST  OF  NON-ESSENTIAL  FARM  PRODUCTS  TO 
BE  ISSUED  BY  DIRECTOR-GENERAL  OF  RAILROADS. 
Information  to  the  effect  that  the  Director-General  of 
Railroads  had  neither  promulgated  nor  contemplated  the 
issuance  of  a  list  of  non-essential  farm  products  which  would 
be  denied  transportation  facilities  was  given  out  by  Mr. 
McAdoo  on  Jan.  22,  following  a  conference  of  representa- 
tives of  the  United  States  Department  of  Agriculture  at  the 
office  of  the  Director-General.  Request  was  made  that  the 
Department  of  Agriculture  disseminate  this  information  as 
widely  as  possible  to  the  farmers  of  the  country.  The 
Director-General  believes  that  under  the  plan  now  being 
formulated  it  will  be  possible  to  provide  adequate  transpor- 
tation for  farm  products  this  year.  Farmers  should  place 
orders  for  cars  when  needed  with  local  freight  agents,  as 
has  always  been  the  practice. 


RAILROADS  REQUIRED  TO  DROP  LEGISLATIVE 
AGENTS  AND  OBSERVE  REGULATIONS 
REGARDING  PASSES. 
Under  General  Order  No.  6,  issued  by  Director-General  of 
Railroads  McAdoo  under  date  of  Jan.  28,  railroads  are 
called  upon  to  dispense  with  the  services  of  legislative  and 
political  agents  and  all  attorneys  not  engaged  in  the  per- 
formance of  necessary  legal  work,  and  to  observe  strictly 
the  law  governing  free  passes.  The  order,  it  was  stated, 
will  cut  off  large  and  well  paid  staffs  maintained  by  many 
companies  and  will  eliminate  from  payrolls  hundreds  of 
lawyers  throughout  the  country  who  draw  annual  retainer 
fees.  If  it  is  complied  with  to  the  letter,  as  the  Director- 
General's  office  intends  to  see  that  it  is,  it  is  added,  thousands 
of  free  passes  now  held  by  State,  county  and  municipal 
officials  and  others  will  be  cancelled.  We  give  the  order 
herewith: 

Jan.    28    1918. 
General  Order  No.  6,  to  Officers  and  Directors  of  Railroad  Companies: 

During  the  period  of  possession,  operation,  and  Government  control  of 
railroads  it  is  necessary  that  officers,  directors  and  agents  of  railroad  com- 
panies be  very  careful  in  the  handling  of  moneys  and  in  the  dealing  with 
transportation  matters.  Without  attempting  at  this  time  to  give  general 
directions,  there  are  a  few  matters  involving  the  expenditure  of  moneys 
for  purposes  having  no  direct  relation  to  transportation,  which  should 
receive  immediate  attention ,  as  well  as  the  issuance  of  free  transportation . 

It  is  therefore  ordered  that  the  carriers"  operating  revenues  shall  not  be 
expended : 

1 .  For  the  payment  of  agents  or  other  persons  who  are  employed  in  any 
way  to  affect  legislation. 

2.  For  the  employment  of  attorneys  who  are  not  actually  engaged  in 
the  performance  of  necessary  legal  work  for  the  company. 

3.  For  the  payment  of  the  expenses  of  persons  or  agencies  constituting 
associations  of  carriers  unless  such  association  is  approved  in  advance  by 
the  Director-General. 

4.  For  any  political  purpose  or  to  directly  or  indirectly  influence  the 
election  of  any  person  or  an  election  affecting  any  public  measure. 

No  passes  or  free  transportation  shall  be  issued  by  any  carrier  under 
Federal  control  or  any  official  of  such  carrier  unless  the  issuance  of  such 
free  transportation  is  expressly  authorized  by  the  Act  of  Congress,  entitled 
"An  Act  to  regulate  Commerce,  approved  Feb.  4  1887,  and  amendments 
thereto;"  and  any  such  passes  or  free  transportation  heretofore  issued  not 
in  conformity  with  said  Act  must  be  recalled. 

This  order  applies  to  all  carriers  under  Federal  control,  whether  inter- 
State  or  intra-State.  W.  G.McADOO, 

Director-General  of  Railroads. 


PROVISIONS  OF  RE-DRAFTED  BILL  PROVIDING  FOR 
FEDERAL  CONTROL  OF  RAILROADS. 
In  printing  last  week  the  rewritten  text  of  the  Adminis- 
tration railroad  bill  designed  to  carry  out  President  Wilson's 
recommendations  for  Governmental  control  of  the  railroads 
during  the  war,  we  gave  the  provisions  of  the  redrafted  bill 
as  nearly  complete  as  it  was  possible  to  give  it  from  the 
newspaper  accounts.  Since  then  we  find  that  from  Sections 
4  to  14,  inclusive,  the  official  copy  of  the  newly  written  bill 
differs  materially  from  that  published  by  us,  and  we  print 
anew  these  sections  as  they  appear  in  the  bill  presented  to  the 
House  Committee  on  Inter-State  Commerce  on  Jan.  24. 

Sec.  4.  That  the  just  compensation  that  may  be  determined  as  herein- 
before provided  by  agreement  or  that  may  be  adjudicated  by  the  Court  of 
Claims,  shall  be  increased  by  an  amount  reckoned  at  a  reasonable  rate  per 
centum  to  be  fixed  by  the  President  upon  the  cost  of  any  additions  and  im- 
provements, less  retirements,  to  the  property  of  such  carrier  made  by  such 
carrier  with  the  approval  or  by  order  of  the  President  while  such  property 
is  under  Federal  control. 

Sec.  5.  That  no  carrier  while  under  Federal  control  shall,  without  the 
prior  approval  of  the  President,  declare  or  pay  any  dividend  in  excess  of  its  ' 


regular  rate  of  dividends  during  the  three  years  ending  June  thirtieth, 
nineteen  hundred  and  seventeen:  Provided,  however,  That  such  carriers 
as  have  paid  no  regular  dividends  or  no  dividends  during  said  period  may, 
with  the  prior  approval  of  the  President,  pay  dividends  at  such  rate  as  the 
President  may  determine. 

Sec.  0.  That  the  sum  of  $500,000,000  is  hereby  appropriated,  out  of  the 
Public  Treasury,  from  any  funds  not  otherwise  appropriated,  which,  to- 
gether with  any  funds  available  from  any  operating  income  of  said  carriers, 
'may  be  used  by  the  President  as  a  revolving  fund  for  the  purpose  of  pay- 
ing the  expenses  of  the  Federal  control,  and  so  far  as  necessary  the  amount 
of  just  compensation,  and  to  provide  terminals,  improvements,  engines, 
rolling  stock,  and  other  necessary  equipment,  such  terminals,  improvements, 
and  equipment  to  be  used  and  accounted  for  as  the  President  may  direct 
and  to  be  disposed  of  as  Congress  may  hereafter  by  law  provide. 

The  President  may  also  on  or  in  connection  with  the  property  of  any  car- 
rier, make  or  order  any  carrier  to  make  any  additions  and  improvements 
necessary  or  desirable  for  war  purposes  or  in  the  public  interest.  He  may 
from  said  revolving  fund  advance  to  such  carrier  all  or  any  part  of  the  ex- 
pense of  such  additions  and  improvements  so  ordered  and  constructed  by 
such  carrier  or  by  the  President,  such  advances  to  be  charged  against  such 
carrier  and  to  bear  interest  at  such  rate  and  be  payable  on  such  terms  as 
may  be  determined  by  the  President,  to  the  end  that  the  United  States 
may  be  fully  reimbursed  for  any  sums  so  advanced. 

Any  loss  claimed  to  accrue  to  any  carrier  by  reason  of  any  such  additions 
or  improvements  so  ordered  and  constructed  may  be  determined  by  agree- 
ment between  the  President  and  such  carrier;  failing  such  agreement  the 
amount  of  such  loss  shall  be  ascertained  as  provided  in  Section  3  hereof. 

From  said  revolving  fund  the  President  may  expend  such  an  amount  as 
he  may  deem  necessary  or  desirable  for  the  purchase,  construction,  or  utiliz- 
ation of  operation  of  canals,  boats,  barges,  tugs  and  other  transportation 
facilities  on  the  inland,  canal  and  coastwise  waterways,  and  may  in  the 
acquisition,  operation  and  use  of  such  facilities  create  or  employ  such 
agencies  and  enter  into  such  contracts  and  agreements  as  he  shall  deem  in 
the  public  interest. 

Sec.  7.  That  for  the  purpose  of  providing  funds  requisite  for  maturing 
obligations,  or  for  other  legal  and  proper  expenditures,  or  for  reorganizing 
railroads  in  receivership,  carriers  may,  during  the  period  of  Federal  control, 
issue  such  bonds,  notes,  equipment  trust  certificates,  stock  and  other  forms 
of  securities,  secured  or  unsecured  by  mortgage,  as  the  President  may  ap- 
prove as  consistent  with  the  public  interest.  The  President  may  purchase 
for  the  United  States  all  or  any  part  of  such  securities,  at  prices  not  exceed- 
ing par,  and  may  sell  such  securities  whenever  in  his  judgment  it  is  desira- 
ble at  prices  not  less  than  the  cost  thereof;  any  sums  available  from  the 
revolving  fund  provided  in  Section  6  may  be  used  for  such  purchases. 

Sec.  8.  That  the  President  may  execute  any  of  the  powers  herein  and 
heretofore  granted  him  with  relation  to  Federal  control  through  such  agen- 
cies as  he  may  determine,  and  may  fix  the  reasonable  compensation  for 
the  performance  of  services  in  connection  therewith,  and  may  utilize 
the  personnel  and  facilities  of  the  Inter-State  Commerce  Commission  and 
call  upon  members  of  such  Commission,  or  any  of  its  employees,  or  em- 
ployees of  any  department  of  the  Government  for  such  services  as  he  may 
deem  expedient.  No  such  Federal  official  or  employee  shall  receive  any 
additional    compensation   for    such   services. 

Sec.  9.  That  the  President  may  prescribe  a  reasonable  system  and  sched- 
ule of  compensation  for  the  disability  or  doath  resulting  from  an  injury 
occurring  or  that  may  have  occurred  at  any  time  after  the  beginning  of 
such  Federal  control  and  sustained  in  the  course  of  his  employment  by  a 
person  employed,  either  directly  by  the  United  States,  or  indirectly  through 
such  carrier,  in  connection  with  such  Federal  control  and  operation;  and 
may  likewise  prescribe  the  means  and  method  for  the  administration  of  such 
system  and  the  determination  and  adjustment  of  any  claim  for  such  com- 
pensation and  the  payment  thereof  as  well  as  the  expenses  of  the  adminis- 
tration thereof,  out  of  the  operating  revenues  derived  from  the  Federal 
operation  of  the  carrier,  or  out  of  any  reserve  fund  or  funds  created  there- 
from. The  President  may,  from  time  to  time,  revise  and  modify  such  sys- 
tem, schedule,  means  and  method.  He  may,  in  his  discretion,  transfer  the 
administration  thereof  to  the  United  States  Employees'  Compensation 
Commission.  The  rights  and  remedies  so  provided  shall  exclude  all  other 
rights  and  remedies  of  the  person  injured,  his  personal  representatives, 
dependents,  or  next  of  kin,  either  at  common  law  or  by  statute,  whether 
Federal  or  State,  against  either  the  carrier  or  the  United  States,  on  account 
of  such  injury  or  on  account  of  the  disability  or  death  resulting  therefrom. 

The  President  may  further  prescribe  that  a  reserve  fund  or  funds  shall  be 
created  to  be  charged  to  operating  expenses  for  the  commuted  value  of  any 
or  all  claims  for  compensation  allowed  or  accrued  during  such  Federal  con- 
trol. 

Sec.  10.  That  nothing  herein  contained  shall  be  construed  as  modifying 
or  restricting  the  powers  heretofore  conferred  upon  the  President  to  take 
possession  and  assume  control  of  any  or  all  systems  of  transportation; 
and  the  President,  in  addition  to  the  powers  conferred  by  this  Act,  shall 
have  and  is  hereby  given  such  other  and  further  powers  necessary  or  appro- 
priate to  give  effect  to  the  powers  herein  and  heretofore  conferred.  The 
provisions  of  this  Act  shall  also  apply  to  any  carriers  to  which  Federal  con- 
trol may  be  hereafter  extended. 

Sec.  11.  That  carriers  while  under  Federal  control  shall,  in  so  far  as  is 
not  inconsistent  therewith,  or  with  the  provisions  of  this  Act,  or  any  other 
Act  applicable  to  such  Federal  control,  or  with  any  order  of  the  President, 
be  subject  to  all  laws  and  liabilities  as  common  carriers,  whether  arising 
under  statutes  or  at  common  law;  and  suits  may  be  brought  by  and  against 
such  carriers  and  judgments  rendered  as  now  provided  by  law.  But  no 
process,  mesne  or  final,  shall  be  levied  against  any  property  under  such 
Federal  control.  The  President  shall  prescribe  the  means  and  methods 
for  the  payment  out  of  the  operating  revenue  derived  from  such  Federal 
control  of  any  judgments  and  the  enforcement  of  any  decrees  or  orders  that 
may  be  rendered  against  the  carrier  arising  out  of  any  acts  or  omissions 
in  the  course  of  such  Federal  operation  and  control. 

Sec.  12.  That  every  person  or  corporation,  whether  carrier  or  shipper, 
or  any  receiver,  trustee,  lessee,  agent  or  person  acting  for  or  employed  by 
a  carrier  or  shipper,  or  other  person,  who  shall  knowingly  violate  or  fail  to 
observe  any  of  the  provisions  of  this  Act,  or  shall  knowingly  interfere  with 
or  impede  the  possession,  use,  operation,  or  control  of  any  railroad  property, 
railroad,  or  transportation  system  hitherto  or  hereafter  taken  over  by  the 
President,  or  shall  violate  any  of  the  provisions  of  any  order  or  regulation 
made  in  pursuance  of  this  Act,  or  of  any  other  Act  concerning  such  posses- 
sion, use,  operation  or  control,  shall  be  guilty  of  a  misdemeanor,  and  shall, 
upon  conviction,  be  punished  by  a  fine  of  not  more  than  $5,000,  or,  if  a 
person,  by  imprisonment  for  not  more  than  two  years,  or  both.  Each  in- 
dependent transaction  constituting  a  violation  of,  or  a  failure  to  observe, 
any  of  the  provisions  of  this  Act,  or  any  order  entered  in  pursuance  hereof, 
shall  constitute  a  separate  offense.  For  the  taking  or  conversion  to  his  own 
use  or  the  embezzlement  of  money  or  property  derived  from  or  used  in  con- 
nection with  the  possession,  use,  or  operation  of  said  railroads  or  transpor- 
tation systems,  the  criminal  statutes  of  the  United  States,  as  well  as  the 
criminal  statutes  of  the  various  States  where  applicable,  shall  apply  to  all 
officers,  agents,  and  employees  engaged  in  said  railroad  and  transportation 
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service,  while  the  same  is  under  Federal  control,  to  the  same  extent  as  to 
persons  employed  in  the  regular  service  of  the  United  States.  Prosecutions 
for  violations  of  this  Act  or  of  any  order  entered  hereunder  shall  be  in  the 
district  courts  of  the  United  States,  under  the  direction  of  the  Attorney- 
General,  in  accordance  with  the  procedure  for  the  collection  and  imposing 
of  fines  and  penalties  now  existing  in  said  courts. 

Sec.  13.  That  all  pending  cases  in  the  courts  of  the  United  States  affect- 
ing railroads  or  other  transportation  systems  brought  under  the  Act  to 
regulate  commerce,  approved  February  4  1887,  as  amended,  and  supple- 
mented, including  the  commodities  clause,  so  called,  or  under  the  Act  to 
protect  trade  and  commerce  against  unlawful  restraints  and  monopolies, 
approved  July  2  1890,  and  amendments  thereto,  shall  proceed  to  final  judg- 
ment as  soon  as  may  be ,  as  if  the  United  States  had  not  assumed  control  of 
transportation  systems;  but  in  any  such  case,  the  court  having  jurisdiction 
may  upon  the  application  of  the  United  States  stay  execution  of  final 
judgment  until  the  further  action  of  Congress  in  respect  or  control  of 
transportation  systems  by  the  United  States. 

Sec.  14.  That  the  Federal  control  of  transportation  systems  herein  and 
heretofor  provided  for  shall  continue  for  and  during  the  period  of  the  war 
and  until  Congress  shall  thereafter  order  otherwise.  But  this  Act  is  ex- 
pressly declared  to  be  emergency  legislation  enacted  to  meet  conditions  grow- 
ing out  of  war;  and  nothing  herein  is  to  be  construed  as  expressing  or  preju- 
dicing the  future  policy  of  the  Federal  Government  concerning  the  owner- 
ship, control  or  regulation  of  carriers  or  the  method  or  basis  of  the  capital- 
ization thereof.  


CONGRESSIONAL  DELIBERATIONS  ON  ADMINISTRA- 
TION RAILROAD  BILL. 
Hearings  on  the  Administration  Railroad  Bill  before  the 
House  Committee  on  Inter-State  Commerce  were  concluded 
on  Jan.  29.  The  committee  yesterday  went  into  executive 
session  to  consider  the  bill,  the  debate,  it  is  stated,  having 
concerned  the  amendment  limiting  Government  control  to 
one  year  after  the  war.  The  Senate  Committee  on  Inter- 
State  Commerce  by  a  vote  of  7  to  6  on  Jan.  29  adopted  an 
amendment  limiting  Government  control  of  the  railroads  to 
one  year  after  the  end  of  the  war.  Some  of  the  members 
of  the  committee  who  were  opposed  to  the  amendment  were 
said  to  have  stated  that  they  would  endeavor  to  have  the 
committee  rescind  its  action,  and  in  the  event  of  failure  of 
their  efforts  would  submit  minotity  reports.  On  Jan.  31 
the  Senate  committee  decided  to  refer  the  bill  to  a  sub-com- 
mittee to  work  out  the  differences.  The  sub-committee 
named  included  Senator  Robinson  of  Arkansas  and  Senator 
Townsend  of  Michigan.  Besides  the  question  as  to  the  dura- 
tion of  control,  another  point  of  difference  was  as  to  whether 
the  power  to  determine  rates  lodged  with  the  Director-Gen- 
eral should  be  subject  to  more  specific  limitation.  On 
Jan.  30  before  the  bill  was  turned  over  to  the  sub-committee 
the  full  committee  tentatively  voted  7  to  6  to  retain  the  rate- 
making  power  in  the  hands  of  the  Inter-State  Commerce 
Commission,  instead  of  as  the  bill  proposes,  turning  the  rate- 
fixing  power  over  to  the  Director-General.  It  is  stated 
that  an  attempt  is  to  be  made  to  bring  about  a  compromise 
whereby  a  time  limit  will  be  fixed  on  Government  control, 
but  compensation  powers  shall  be  placed  in  the  hands  of 
the  President. 


RULING  OF  NEBRASKA  RAILWAY  COMMISSION  ON 
GRAIN  MOVEMENT. 
The  Nebraska  Railway  Commission  is  reported  to  have 
ruled  that  of  all  movement  of  grain  80%  must  be  of  corn  of 
20%  moisture  or  higher. 


FINDINGS  OF  COMMISSION  INQUIRING  INTO 
EFFECT  OF  EIGHT  HOUR  RAILROAD  LAW. 
The  report  of  the  Commission  appointed  in  1916  under 
the  Adamson  eight  hour  law  to  make  a  study  of  the  effect 
of  the  eight  hour  standard  work  day  upon  wages  and  hours 
established  for  railroad  employees  under  the  Act  was  pre- 
sented to  the  President  and  to  Congress  on  Jan.  23.  The 
report  is  signed  by  George  W.  Goethals,  Chairman  of  the 
Commission,  and  the  two  other  members,  Edgar  E.  Clark, 
of  the  Inter-State  Commerce  Commission,  and  George 
Rublee,  formerly  of  the  Federal  Trade  Commission.  M.  O. 
Lorenz  served  as  Secretary  to  the  Commission.  In  its 
report  the  eight  hour  commission  says: 

■ft  will  require  further  study  to  make  anything  like  a  final  showing. 
Nevertheless,  we  believe  that  certain  truths  regarding  the  operation  of  the 
eight  hour  law  are  now  apparent  and  the  presentation  of  such  facts  as  have 
been  collected  will  be  of  some  service. 

We  find  that  the  railroads  in  actual  practice  have  applied  the  eight  hour 
day  as  a  basis  for  reckoning  compensation  of  the  following  employees: 
Enginemen,  firemen,  conductors,  assistant  conductors,  baggagemen, 
brakemen  and  flagmen  in  road  and  yard  service  and  generally  hostlers. 
The  average  was  308,373,  which  is  17.37%  of  the  total  number  of  railway 
employees. 

The  figures,  the  report  said,  apply  to  railroads  having  an 

annual  operating  expense  of  $1,000,000  or  more.     Among' 

the.Tmatters  taken  up  by  the  Commission  are  the  increase 

in  cost. to  the  railroads,  the  increases  in  wages  in  each  occu- 

pation'and  class  of  service,  the  increase  in  wages  as  affecting 

the   individual   employees,    the   amount   of   overtime   pay- 


ments and  additional  allowances,  typical  wages  by  occupa- 
tions in  relation  to  services  performed,  and  the  average 
hours  of  service.  Treating  of  conditions  found  on  104.355 
miles  of  road,  of  which  20.093  were  in  the  Eastern  district, 
24.502  in  the  Southern  and  59.760  in  the  Western,  the 
report  states  that  upon  this  trackage  the  eight  hour  law  in- 
creased the  costs,  based  on  1916  estimates,  as  follows: 

Passenger  service,  $2,532,097;  freight  service,  $31,668,998;  yard  service, 
$27,333,437;  total  for  the  United  States,  $61,534,532.  This  does  not  in- 
clude increases  paid  to  hostlers,  which  would  amount  to  about  $1,875,000 
additional,  if  all  roads  paid  hostlers  on  the  eight  hour  basis,  the  increase 
for  this  occupation  being  generally  nearly  25%  for  January  1917. 

In  pointing  out  that  the  law  does  not  limit  the  actual 
duration  of  work  to  8  hours  a  day,  the  report  says: 

Although  the  distinction  is  elsewhere  noted  in  this  report,  it  is  well  to 
emphasize  the  fact  that  while  the  law  requires  eight  hours  to  be  the  measure 
or  standard  of  a  day's  work  for  the  purpose  of  reckoning  compensation 
for  services  of  train  employees,  it  does  not  limit  the  actual  working  time  to 
eight  hours.  Overtime  does  not  begin  at  the  expiration  of  eight  hours  if 
the  run  is  more  than  100  miles,  and  is  made  at  the  rate  of  12 14  miles  per 
hour  or  bette  .  For  runs  of  100  miles,  the  actual  eight  hour  day,  as  or- 
dinarily understood,  is  the  same  as  the  speed  basis  of  12 J^  miles  per  hour. 
Very  generally  in  the  freight  service  this  average  speed  is  not  attained. 
The  engine  and  train  crews  average  considerably  more  than  eight  hours 
per  day  or  less  than  12  XA  miles  per  hour.  In  the  discussion  preceding  the 
enactment  of  the  law  it  was  contended  for  the  railroads  that  they  could  not 
to  any  large  extent,  eliminate  this  overtime  by  increasing  the  average 
speed  of  trains  to  the  123^  mile  per  hour  basis  without  exorbitant  cost. 

As  a  result  of  the  law,  even  with  pro  rata  overtime  there  have  been 
numerous  instances  of  changes  in  the  operation  of  trains  in  road  service 
shortening  the  time  of  runs;  but  generally  speaking,  no  marked  change 
in  operation  or  in  road  service  is  observable.  This  is  not  true  of  yard  ser- 
vice, in  which  an  actual  eight  hour  day  has  been  generally  introduced.  To 
what  extent  it  would  be  practicable  ultimately  to  limit  the  hours  of  road 
train  employees  to  eight  hours  per  day  it  is  impossible  to  say. 

Taking  the  1916  schedule  as  the  basis,  the  law  caused  an 
increased  expenditure  of  $985,803,  or  24.59%  in  January 
1917  by  railroads  having  expense  of  $1,000,000  or  more  an- 
nually.    The    report    adds: 

To  what  extent  this  change  will  be  permanent  we  do  not  know,  but  a  re- 
duction in  hours  means  to  the  men  that  they  do  not  get  the  wage  increase 
indicated  above,  and  in  some  cases  it  means  considerable  decrease,  as 
where  men  formerly  worked  twelve  hours  they  now  work  eight  hours  for  the 
former  ten  hours'  pay.  To  the  carriers  the  reduction  in  hours  does  not 
necessarily  mean  the  escape  from  all  of  the  increased  cost  shown  in  January . 

It  was  stated  that  various  plans  for  overcoming  the  extra 
expense  of  the  eight  hour  day  in  road  service  had  been  studied 
and  that  the  only  practical  solution  was  to  let  the  roads  ay 
the  overtime.  This  was  considered  the  cheapest  way  of 
meeting  the  law.  It  was  concluded  that  "the  roads  cannot 
speed  up  all  of  their  freight  trains  to  123^  miles  per  hour, 
including  delays  by  any  universal  method."  According 
to  the  report,  except  in  short  turn-around  and  suburban 
service,  the  passenger  service  is  but  little  affected  by  the 
law.  In  road  freight  service  the  increase  in  wages  averages 
about  15%,  and  about  25%  in  yard  service.  Where,  how- 
ever, there  has  been  an  actual  reduction  in  hours,  the  total 
pay  of  the  individual  worker  is  not  necessarily  increased  by 
the  eight  hour  law,  and  his  pay  may  actually  be  less  than 
it  was  in  the  year  1916  before  the  law  became  effective. 
A  detailed  study  of  the  payrolls,  says  the  report,  indicates 
that  12.6%  of  the  employees  in  the  classes  named  received 
no  increase  in  pay  in  January  1917,  under  the  eight  hour 
law;  30.2%  received  less  than  $10  per  month  increase;  22.7% 
received  from  $10  to  $20  a  month  increase,  and  34.5%  re- 
ceived $20  or  more  per  month  increase.  These  figures  are 
subject  to  modification  to  the  extent  that  hours  of  work 
have  subsequently  been  reduced.  Concerning  the  hours 
of  labor,  the  report  says  that  in  the  Eastern  district  in  slow 
freight  service  the  actual  time  during  which  engineers  are  on 
duty  is  from  12  to  13  hours  per  run.  In  the  Southern  and 
Western  districts  the  corresponding  figures  are  considerably 
smaller.  In  local  freight  service  men  work  from  11  to  12 
hours  per  run  in  all  districts.  Among  the  subjects  which 
receive  special  treatment  are  the  following:  The  speed  and 
delays  of  freight  trains;  railway  wage  schedules  and  agree- 
ments; employment  conditions  in  road  and  yard  service; 
and  the  practicability  of  an  actual  eight  hour  day  in  railroad 
train  service. 


RESULTS  OF  CURTAILMENT  OF  PASSENGER  SERVICE 
ON  PENNSYLVANIA  RAILROAD. 

The  Pennsylvania  Railroad  has  issued  the  following  state- 
ment relative  to  what  has  been  accomplished  through  the 

reduction  in  passenger  train  service  on  Jan.  5: 

Jan.  24  1918. 
Reports  which  have  been  received  from  all  divisions  of  the  Pennsylvania 
Railroad  Lines  East  of  Pittsburgh  and  Erie,  show  that  as  a  result  of  the 
reductions  in  passenger  train  service,  made  effective  on  Jan.  6  1918,  when 
104  week-day  and  51  Sunday  trains  were  taken  off,  the  following  economies 
in  motive  power  and  man-power  have  been  achieved: 

Locomotives  saved  per  day 29 

Locomotive  crews  saved  per  day 55 

Train  crews  saved  per  day 47 

Trpin  miles  saved  per  year 2,708,212 
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The  locomotives  which  have  been  saved  are  being  used  in  part  to  replace 
others  in  the  passenger  service  which  are  urgently  in  need  of  repairs,  and 
in  part  for  moving  the  lighter  forms  of  freight. 

The  engine  and  train  crews  saved  have  been  assigned  to  new  duties  in 
accordance  with  the  seniority  rules  of  the  railroad.  In  most  cases  the 
crews  actually  affected  remain  in  the  passenger  service,  but  the  junior  men 
in  the  various  grades  of  employment,  on  each  division,  have  been  trans- 
ferred to  other  duties,  either  in  the  freight  train  service  or  elsewhere  in  the 
passenger  train  service. 

Thircy-five  lines  of  parlor  and  sleeping  cars  were  discontinued  in  the 
general  reduction,  each  parlor  or  sleeping  car  taken  off  being  replaced  by 
one  or  more  day  coaches  of  approximately  triple  the  carrying  capacity. 


IN    NEW    YORK 


MORATORIUM    AGAIN    PROPOSED 

LEGISLATURE. 

Assemblyman  Wm.  C.  Amos  of  New  York  writes  us  as 
follows  concerning  the  bill  introduced  by  him  in  the  Legis- 
lature on  Jan.  16,  and  referred  to  in  these  columns  on  Jan.  19, 
providing  for  a  moratorium  to  protect  not  only  residents  of 
the  State  who  are  in  the  Federal  and  State  service,  but  all 
New  Yorkers  affected  by  circumstances  caused  by  the  war: 

I  am  confident  that  there  will  be  a  moratory  law  passed  at  this  session 
of  the  Legislature.  Before  introducing  this  bill  I  interviewed  a  large 
number  of  persons  in  ail  stages  of  life  and  in  different  vocations,  and  I  have 
also  Interviewed  many  others  since  I  introduced  the  bill.  So  far  I  have 
found  only  one  objector.  In  considering  this  bill,  we  should  keep  in  mind 
that  it  is  highly  probable  that  a  moratory  law  will  be  passed  at  this  session 
of  the  Legislature,  therefore,  it  becomes,  not  a  question  of  whether  a 
moratorium  should  be  created,  but  what  kind  of  one.  I  am  opposed  to 
one,  rigid,  sweeping  and  all  inclusive.  You  will  note  that  the  bill  I  have 
Introduced  is  peremptory,  mandatory  and  immediate  in  its  application  to 
soldiers,  sailors  and  their  dependents.  It  stays  pending  actions  and  for- 
bids the  Institution  of  actions  against  such  individuals  during  the  period 
of  the  war.  In  this  respect  It  is  rigid,  but  here  its  rigidity  ceases.  Its 
application  to  all  others  is  based  on  the  facts  of  the  individual  cases,  before 
a  court  of  jurisdiction  located,  in  probably  90%  of  cases,  in  the  community 
In  which  all  the  parties  interested  are  known. 

The  full  text  of  the  bill  referred  to  follows: 

AN   ACT  f 

To  provide  for  a  moratorium  on  certain  classes  of  property,  in  favor  o 
soldiers,  sailors  and  marines  in  the  active  service  of  the  United  States, 
and  their  dependents,  and  in  favor  of  other  persons  under  certain 
circumstances,  during  the  period  of  the  war. 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 
Section   1.  The  execution  or  enforcement  of  any  judgment,  order  or 
decree  of  any  kind,  and  of  any  levy,  right  of  entry  or  foreclosure,  lien, 
power  of  sale,  forfeiture  or  default  which  may  hereafter  be  entered  or  ren- 
dered, or  which  may  exist  or  arise  during  the  continuance  of  the  present 
war  between  the  United  States  and  the  German  Empire  and  its  allies,  is 
hereby  suspended  against  any  soldier,  sailor  or  marine  or  other  person  now 
In  or  who  may  hereafter  enter  the  military  or  naval  service  of  the  United 
States,  or  their  dependents,  while  such  persons  are  engaged  in  such  service 
and  for  a  period  of  six  months  after  the  termination  of  such  service. 

Sec.  2.  The  execution  or  enforcement  of  any  judgment,  order  or  decree, 
or  of  any  right  or  power,  mentioned  and  described  in  Section  1  of  this  Act, 
may  be  suspended  against  any  property  or  stayed  upon  application  to  the 
court  in  which  such  action  is  pending  by  or  on  behalf  of  any  person,  except 
those  mentioned  in  Section  1  of  this  Act,  against  whom  or  against  whose 
legal  or  equitable  interest  in  any  property,  real  or  personal,  the  same  may 
be  executed  or  enforced,  provided  the  court  in  which  such  application  is 
made  shall  find  that  such  person  so  liable  or  interested  is  unable  by  reason 
of  circumstances  directly  attributable  to  such  war,  to  make  such  payment 
or  satisfaction  as  may  be  necessary  in  order  to  satisfy,  release  or  discharge 
such  judgment,  order  or  decree  or  other  power  or  right  as  aforesaid. 

Sec.  3.  Any  suspension  or  stay  granted  under  the  terms  of  Section  2 
of  this  Act  may  be  for  such  period  of  time  as  the  court  granting  the  same 
shall  deem  proper  but  in  no  event  for  a  period  longer  than  the  duration 
of  the  present  war  and  six  months  thereafter,  and  shall  be  upon  such  con- 
ditions, as  to  the  giving  of  bond  or  other  security  or  undertaking,  or  as  to 
the  making  of  any  deposit  or  as  to  any  other  matters  or  things,  which  the 
court  may  deem  proper  to  impose  as  conditions  of  such  suspension  or 
stay. 

Sec.  4.  The  court  in  which  any  suspension  or  stay  may  be  granted,  as 
provided  in  Section  2  of  this  Act,  shall  have  the  power,  in  its  discretion, 
to  rescind  such  suspension  or  stay  at  any  time  that  such  court  deems  that 
the  interests  of  justice  will  be  thereby  subserved,  such  rescission  to  be  upon 
such  conditions,  to  date  from  the  expiration  of  such  time  and  be  preceded 
by  such  notice,  or  by  service  upon  such  person  interested,  or  his  attorney 
or  representative,  or  by  publication,  as  the  court  may  deem  proper;  and 
thereafter  such  judgment,  order  or  decree,  or  such  power  or  right  as  afore- 
said, may  be  executed  or  enforced  as  if  the  same  had  not  been  suspended 
or  stayed,  subject,  however,  to  any  reasonable  conditions  which  the  court 
may  impose  in  relation  to  such  rescission  and  which  such  court  deems  to  be 
in  the  interests  of  substantial  justice  between  the  parties  interested. 

Sec.  5.  Upon  the  termination  of  the  period  of  any  suspension  or  stay 
granted  under  the  terms  of  Sections  2,  3  and  4  of  this  Act,  such  suspension 
or  stay,  if  not  continued  or  renewed,  shall  cease,  and  thereafter  such  judg- 
ment, order  or  decree  or  such  other  power  or  right  as  aforesaid,  may  be 
executed  or  enforced  as  if  the  same  had  not  been  suspended  or  stayed, 
subject,  however,  to  any  reasonable  conditions  which  the  court  may  im- 
pose or  which  such  court  deems  to  be  in  the  interests  of  substantial  justice 
between  the  parties  interested. 

Sec.  6.  No  judgment,  order  or  decree,  and  no  right  or  power  as  afore- 
said, shall  be  suspended  or  stayed  under  the  terms  of  this  Act,  except  as 
to  any  person  or  persons  entitled  to  the  benefit  of  this  Act.  unless  the 
court  deems  that  the  same  is  necessary  for  the  proper  protection  of  the  in- 
terests of  any  such  person  or  persons  entitled  to  the  benefit  of  this  Act. 

Sec.  7.  Any  person  who,  after  this  Act  takes  effect,  begins  an  action 
or  proceeding  or  makes  a  motion  for  the  execution  or  enforcement  of  any 
Judgment,  order  or  decree,  or  of  any  right  or  power,  as  described  in  Section 
1  of  this  Act.  shall  include  in  the  complaint  or  moving  papers,  an  affidavit 
signed  and  sworn  to  by  him,  to  the  effect  that  the  person  or  persons  against 
whom  proceedings  are  directed,  is  not  at  that  time  engaged  in  the  mili- 
tary or  naval  service  of  the  United  States  nor  left  such  such  service  nor 
died  within  the  six  months  preceding  the  beginning  of  such  action  or  pro- 
ceeding and  that  such  person  has  no  dependents. 

Sec.  8.  Whenever  it  shall  be  brought  to  the  attention  of  any  court  of 
record  or  not  of  record  that  an  attempt  is  being  made  to  deprive  any  per- 
son mentioned  in  Section  1  of  this  Act  of  any  protection  or  right  mentioned 


therein,  it  shall  be  the  duty  of  such  court  or  the  judge  thereof,  to  issue  what 
ever  order,  within  the  jurisdiction  of  the  court,  as  may  be  necessary  to 
prevent  any  such  person,  or  other  dependent,  from  being  thus  deprived 
of  such  protection  or  right. 

Sec.  9.  This  Act  shall  not  apply  to  any  judgment,  order  or  decree,  or 
to  any  right  or  power  as  aforesaid,  for: 

(a).  The  recovery  of  taxes,  assessments  or  other  public  dues,  duties, 
imposts  or  charges  of  any  and  every  kind; 

(6).  The  recovery  of  wages  or  salary; 

(c) .  Moneys  due  in  any  trust  or  fiduciary  capacity. 

Sec.   10.  This  Act  shall  take  effect  immediately. 


NEW  YORK  STATE  INCOME  TAX— CORPORATIONS 
HELD  NOT  EXEMPT  FROM  SCHOOL  TAXES. 
Below  we  publish  in  full  the  opinion  given  on  Dec.  20  by 
Attorney-General  Merton  E.  Lewis  of  New  York,  and  referred 
to  in  these  columns  on  Dec.  22,  holding  that  manufacturing 
and  mercantile  corporations  are  not  exempted  from  school 
taxes  upon  their  personal  property  by  the  payment  of  the 
3%  annual  franchise  tax  on  net  incomes,  which  the  Legis- 
lature substituted  at  the  last  session  for  a  personal  property 
tax  against  such  corporations.  We  published  the  full 
text  of  the  Corporation  Income  Tax  Law  in  our  issue  of 
July  14  last: 

Chapter  726  of  the  Laws  of  1917  added  a  new  Article  numbered  9-a,  to 
the  Tax  Law  for  the  purpose  of  assessing  and  taxing  manufacturing  and 
mercantile  corporations  for  the  privilege  of  exercising  their  franchises  and 
doing  business  within  the  State  of  New  York.  The  tax  is  based  on  the  net 
income  of  such  corporations  and  is  to  be  collected  at  the  rate  prescribed  in 
the  Act.  Section  219-h  directs  the  Comptroller  to  pay  two-thirds  of  all 
interest  and  penalties  provided  by  the  Act  into  the  State  treasury;  the 
balance  to  be  paid  over  quarterly  to  the  treasurers  of  the  several  counties 
of  the  State  to  be  distributed  by  such  treasurers  to  the  cities,  towns  and 
villages  within  the  counties,  as  provided  by  the  Act,  but  no  mention  is 
made  of  a  school  district,  and  no  provision  is  made  for  the  apportioning 
of  any  of  such  taxes  to  any  school  district. 

It  is  provided  by  Section  219-j  of  such  Act  that  after  the  same  takes 
effect,  "manufacturing  and  mercantile  corporations  shall  not  be  assessed 
on  any  personal  property"  nor  upon  its  capital  stock ,  as  provided  by  Sec- 
tion 12  of  the  Tax  Law,  nor  be  required  to  pay  a  franchise  tax  under  Sec- 
tion 182  of  the  Tax  Law,  and  closes  with  this  sentence:  "But  if  any  manu- 
facturing or  mercantile  corporation  shall  pay  taxes  on  personal  property  or 
capital  stock  assessed  in  any  tax  district  in  the  year  1917,  such  corporation 
shall  be  entitled  to  credit  for  the  amount  of  such  taxes  so  paid  on  its  account 
for  taxes  first  assessed  against  it  under  this  article  by  the  Tax  Commis- 
sion, not  exceeding,  however,  the  amount  of  such  first  assessment." 

It  would  seem  that  if  the  Legislature  intended  that  such  exemption 
should  apply  to  taxes  payable  under  the  provisions  of  Sections  410-413, 
or  Article  33-a  of  the  Education  Law,  it  would  have  mentioned  such  pro- 
visions as  well  as  Sections  12  and  182  of  the  Tax  Law,  inasmuch  as  such 
provisions  of  the  Education  Law  are  left  intact,  and  without  change  as  to 
the  right  of  the  school  districts  to  assess  and  tax  the  personal  property  of 
such  corporations  within  their  districts.  I  think  it  more  reasonable,  more 
consistent  and  more  in  harmony  with  the  general  scheme  of  the  legislation 
to  hold  that  the  Legislature  intended  that  the  school  district  should  not 
be  included  within  the  exemption  provided  in  Section  219-j.  No  reference 
is  made  in  Section  219-j  to  such  districts  and  no  part  of  the  taxes  provided 
by  the  Act  are  to  be  paid  to  them.  This  seems  significant,  particularly 
as  the  provisions  in  the  Education  Law  for  taxing  such  corporations  for 
their  personal  property  within  each  district  are  preserved  to  the  respective 
districts. 

If  it  should  be  held  that  the  personal  property  of  such  corporations  Is 
exempt,  under  Section  219-j,  from  the  payment  of  school  taxes,  then  it 
follows  that  the  above  mentioned  sections  of  the  Education  Law,  which 
clearly  give  the  right  to  trustees  of  school  districts  to  tax  all  such  corpora- 
tions for  their  persona)  estate,  for  school  purposes  are  repealed  by  implica- 
tion so  far  as  such  provisions  apply  to  the  taxation  of  personal  property  of 
such  corporations  for  school  purposes.  Repeals  by  implication  are  not 
favored  by  the  courts. 

"When  both  the  latter  and  former  statute  can  stand  together,  both  will 
stand  unless  the  former  is  expressly  repealed  or  the  legislative  intent  to 
repeal  is  very  manifest." 

People  ex  rel.  Kingsland  vs.  Palmer,  52  N.  Y.  83. 
Hawkins  vs.  Mayor,  64  N.  Y.  18. 
Watson  vs.  City  of  Kingston,  114  N.  Y.  94. 

Certainly  the  provisions  of  the  Education  Law  hereinbefore  referred  to 
were  not  named  in  the  Act,  and  there  is  no  manifest  purpose  disclosed  of  an 
intention  on  the  part  of  the  Legislature  that  they  should  be  repealed  by 
implication.  The  indications  are  to  the  contrary.  The  failure  to  refer  to 
the  school  law,  the  failure  to  send  any  of  the  taxes  collected  under  the  Act 
to  the  school  districts,  and  the  fact  that  the  provisions  of  the  school  law 
remain  intact  so  far  as  the  taxation  of  the  personal  property  of  such  cor- 
porations within  the  several  districts  is  concerned,  all  indicate  that  the 
Legislature  intended  to  reserve  the  right  to  the  school  districts  to  assess 
and  tax  such  corporations  for  their  personal  property  for  school  purposes. 

There  can  be  no  logical  reason  advanced  why  such  corporations  should 
be  exempted  from  paying  school  taxes  upon  their  personal  property  as 
well  as  upon  their  real  estate.  The  Legislature  formulated  and  passed  the 
bill,  taxing  their  personal  property  for  State,  city,  village  and  town  pur- 
poses, and  directed  how  such  municipalities,  but  made  no  mention  of  school 
taxes,  and  then  left  upon  the  statute  this  broad  and  sweeping  power  in  the 
hands  of  school   district   officers: 

"2.  The  trustees  shall  also  apportion  the  district  taxes,  upon  all  persons 
residing  in  the  district,  and  upon  all  corporations  liable  to  taxation  therein, 
for  the  personal  estate  owned  by  them  and  liable  to  taxation." 

There  is  no  repugnancy  in  the  two  acts  if  each  is  given  the  force  which 
under  the  well  understood  rules  of  construction  are  applicable.  The  Edu- 
cation Law  applies  to  the  taxation  of  the  personal  property  of  such  corpora- 
tions for  school  districts  purposes,  and  Article  9-a  applies  to  the  taxation 
of  the  same  class  of  property  for  State,  city  and  village  purposes. 

To  hold  that  this  large  volume  of  personal  property,  scattered  all  over 
the  State,  is  exempt  from  the  payment  of  all  school  taxes  would  be  contrary 
to  the  long  established  policy  of  the  State.  Exemptions  of  such  character 
are  not  favored  or  allowed  unless  the  statute  is  specific  or  the  intent  of  the 
Legislature  is  clear  and  unmistakable.  This  principle  is  so  well  established 
that  the  citation  of  authorities  is  unnecessary.  The  leading  sentence  of 
Section  219-j  is  sufficiently  plain  and  explicit,  standing  alone,  to  exempt 
such  corporations  from  the  payment  of  school  and  all  other  taxes  except  the 
franchise  taxes  mentioned  in  the  Article,  but  it  must  be  considered  in  con- 


Feb.  2  1918.] 


THE  CHRONICLE 


461 


nection  with  the  purposes  of  the  Act;  the  application  of  the  taxes  raised 
under  it;  the  silence  of  the  Act  as  to  school  taxes;  the  undisturbed  con- 
dition of  the  Education  Law,  and  the  severe  blow  that  is  dealt  to  the  school 
districts  if  such  corporations  are  exempted  from  the  payment  of  all  school 
taxes  upon  their  personal  property. 

It  has  been  stated  that  the  school  districts  were  not  considered  by  those 
who  collaborated  in  drafting  the  bill.  If  this  were  the  case,  it  only  adds 
another  reason  for  holding  that  the  exemption  specified  in  Section  219-j 
does  not  apply  to  taxes  imposed  upon  the  personal  property  of  all  corpora- 
tions for  local  school  purposes  as  provided  by  Sections  410-413  of  the 
Education  Law.  Certainly  if  such  taxes  were  not  thought  of  or  considered 
in  the  drafting  of  the  bill,  or  the  passage  of  the  same  by  the  Legislature,  it 
cannot  be  claimed  that  there  was  any  intent  to  exempt  such  corporations 
from  the  payment  of  local  school  taxes.  It  would  be  contrary  to  all  the 
rules  of  construction  to  hold  that  such  a  large  amount  of  personal  property 
is  exempted  from  taxation  through  inadvertence  and  without  any  intent 
on  the  part  of  the  Legislature  to  allow  such  exemption.  It  cannot  be  pos- 
sible that  the  courts  would  hold  that  such  an  amount  of  personal  property 
should  be  exempted  from  taxation  for  local  school  purposes  by  the  enact- 
ment of  a  law  which  was  only  intended  to  apply  to  taxes  for  State,  city,  vil- 
lage and  town  purposes  and  in  the  drafting  of  which,  such  school  taxes  we 
not  considered.  If  it  were  not  intended  to  exempt  such  corporations  from 
the  payment  of  local  school  taxes,  and  it  could  not  have  been  intended 
unless  it  was  considered,  it  cannot  be  claimed  that  they  became  exempted 
through  inadvertance  and  by  implication.  Such  a  construction  would 
be  an  absurdity.  It  was  held  in  Commonwealth  vs.  Kimball,  24  Pick. 
370,  that  "where  any  particular  construction  would  lead  to  an  absurd 
consequence,  it  will  be  presumed  that  some  exception  or  qualification  was 
intended  by  the  Legislature  to  avoid  such  conclusion." 

"A  reasonable  construction  should  be  adopted  in  all  cases  where  there  is 
doubt  or  uncertainty  in  regard  to  the  intention  of  the  Legislature."  People 
ex  rel.  Wood  vs.  Lacombe,  99  N.  Y.  49,  and  numerous  other  cases. 

It  seems  to  me  very  clear  that  the  spirit,  intent  and  purpose  of  Article 
9-a  was  to  formulate  a  method  which  would  impose  a  tax  upon  personal 
property  of  certain  corporations  for  State,  city,  town  and  village  purposes, 
and  that  it  did  not  intend  to  impair  the  right  of  school  districts  to  continue 
to  tax  such  personal  property  for  local  school  purposes.  If  there  is  doubt 
as  to  the  intention  of  the  Legislature,  then  it  should  be  resolved  against  the 
claims  for  exemption  rather  than  to  adopt  a  construction  which  would 
work  a  repeal  of  an  important  Act  by  implication  and  exempt  a  large  class 
of  personal  property  from  taxation  for  local  school  purposes. 

It  has  been  stated  that  if  the  bounds  of  a  school  district  are  coterminous 
with  those  of  a  village  or  city  that  such  school  districts  would  not  be  harmed 
by  the  adoption  of  a  construction  that  such  corporations  are  exempt  from 
local  taxes  upon  their  personal  property,  but  this  does  does  not  appear  to 
me  to  be  sound  reasoning.  It  is  true  that  in  such  districts  the  amount 
payable  under  the  statute  would  be  turned  over  to  the  city,  town  or  village 
authorities,  and  such  municipalities  could  probably  apply  to  it  whatever 
purposes  it  might  desire  and  could  devote  the  whole,  or  such  portion  of  it 
as  the  authorities  should  direct  to  school  purposes,  but  even  in  those  dis- 
tricts the  school  authorities  would  be  at  the  mercy  or  caprice  of  the  city, 
village  or  town  authorities  and  might  or  might  not  receive  direct  benefits 
from  such  taxes.  Such  districts  would  be  deprived  of  all  right  to  levy 
taxes  against  a  certain  class  of  property  which  has  heretofore  been  a  prolific 
source  of  revenue  for  many  districts.  It  is  fair  to  assume  that  if  the  Legis- 
lature had  intended  that  such  corporation  should  not  pay  any  taxes  upon 
its  personal  property  except  that  ptrovided  in  Article  9-a,  it  would  have 
included  the  school  districts  in  the  division  thereof  and  increased  the  amount 
which  should  be  paid  under  the  Act  to  make  up  the  loss  which  the  districts 
sustained  by  being  deprived  of  the  right  to  tax  locally  for  school  purposes, 
the  personal  property  of  such  corporations  as  such  property  had  always 
been  taxed. 

The  tax  specified  in  the  article  is  at  the  rate  of  3%  upon  the  net  income. 
If  a  corporation  has  no  net  income,  and  is  exempt  from  local  school  taxes, 
it  will  have  no  taxes  to  pay  upon  its  personal  property,  despite  the  fact  that 
it  may  have  large  value  in  such  property  within  a  school  district.  Instances 
have  already  arisen  where  just  such  conditions  exist.  I  am  also  informed 
that  there  are  districts  in  the  State  where  such  corporstions  have  been 
paying  upon  their  personal  property  within  such  districts,  about  20%  of 
all  the  local  school  taxes.  Can  it  be  possible  that  the  Legislature  intended 
that  such  school  districts  should  be  deprived  of  all  right  of  taxing  such 
volumes  of  personal  property  and  not  be  entitled  to  share  in  the  taxes  raised 
through  the  process  provided  in  Articles  9-a? 

Taxation  for  general  purposes  and  taxation  for  local  school  purposes  are 
two  distinct  systems  of  taxation.  They  are  both  general  statutes,  applica- 
ble to  two  separate  and  distinct  purposes.  The  State,  county,  town  and 
highway  taxes  are  raised  under  one  general  warrant  and  the  local  school 
taxes  are  raised  under  a  separate  and  distinct  warrant  and  the  assessment 
and  collection  of  such  school  taxes  are  provided  for  under  separate  and  dis- 
tinct provisions  of  law.  While  the  general  exemptions  provided  for  in 
Section  4  of  the  Tax  Law  apply  to  the  school  system  as  well  as  to  general  tax- 
tion,  it  must  be  borne  in  mind  that  the  class  of  property  under  consideration 
exempted  from  taxation  under  either  system  prior  to  the  enactment  of 
Chapter  726,  and  is  not  exempted  from  school  taxes  by  any  direct  provision 
of  such  Act,  and  that  such  prpoerty  is  taxed  by  such  Article  for  all  other 
purposes  and  that  it  is  apparent  that  the  Legislature  never  intended  to 
exempt  such  property  from  school  taxes. 

It  was  apprehended,  however,  that  personal  property  in  many  portions 
of  the  State  would  have  been  assessed  in  1917  prior  to  the  time  the  statute 
took  effect,  and  so  the  statute  makes  provision  that  franchise  taxes  due 
before  Jan.  15  1917,  and  taxes  on  personal  property  assessed  before  the 
Act  of  1917  took  effect,  should  be  paid  as  theretofore.  The  statute  then 
proceeds: 

"But  if  any  manufacturing  or  mercantile  corporation  shall  pay  taxes  on 
personal  property  or  capital  stock  assessed  in  any  lax  district  in  the  year 
1917,  such  corporation  shall  be  entitled  to  credit  for  the  amount  of  such 
taxes  so  paid  on  its  account  for  taxes  first  assessed  against  it  under  this 
article  by  the  Tax  Commission,  not  exceeding,  however,  the  amount  of 
such  first  assessment." 

The  result  accomplished  would  seem  to  be  this:  A  tax  on  personal 
property  assessed  in  1917  must  be  paid.  But  personal  property  of  what 
nature?  The  statute  declares  it  shall  be  a  tax  on  personal  property  "ass- 
sessed  in  any  tax  district."  Now  a  school  district  is  not  a  tax  district,  for 
it  is  excluded  from  the  definition  of  a  tax  district  as  that  definition  appears 
in  Section  2  of  the  Tax  Law  which  governs  the  use  of  the  word  "tax  district" 
throughout  the  entire  Tax  Law. 

"Sec.  2,  subd.  4.  'Tax  district'  as  used  in  this  chapter,  means  unless 
otherwise  herein  provided, a  city  or  town  of  this  State." 

I  think  that  the  extent  of  the  credit  given  outlines  the  extent  of  the  ex- 
emption given.  An  exemption  is  given  from  the  payment  of  taxes  on  per- 
sonal property  except  where  the  assessment  is  in  the  year  1917.  A  credit 
is  given  for  the  payment  of  such  taxes  in  a  tax  district.  Therefore  the  ex- 
emption from  personal  property  taxation  must  be  an  exemption  in  a  tax 
district  only  which  leaves  the  personal  property  of  such  a  manufacturing 
or  mercantile  corporation  still  subject  to  taxation  in  a  school  district. 


This  interpretation  accords  with  Section  219-h  which  directs  the  State 
Comptroller  to  turn  back  to  county  treasurers  one-third  of  the  amounts 
collected  in  the  county  to  be  apportioned  and  distributed  by  the  county 
treasurer  to  the  different  cities. 

"Sec.  219-h.  subd.  6.  As  to  any  county  not  wholly  included  within  a 
city  the  county  treasurer  shall  within  ten  days  after  the  receipt  thereof 
pay  to  the  chief  fiscal  officer  of  a  village  or  to  the  supervisor  of  a  town  the 
portion  of  money  received  by  him  from  the  State  Comptroller  to  which 
such  city,  village  or  town  is  entitled,  which  shall  be  credited  by  such  officer 
to  general  city,  village  or  town  purposes." 

Not  sharing  in  the  distribution  of  3%  tax  paid  by  manufacturing  and 
mercantile  corporations,  it  would  seem  that  for  that  very  reason  the  au- 
thority of  the  school  district  to  collect  taxes  on  personal  property  of  these 
corporations  within  tho  district  was  continued,. 

The  only  way  we  can  possibly  construe  the  statute  so  that  manufacturing 
and  mercantile  corporations  in  school  districts  shall  be  exempt  from  the  pay- 
ment of  taxes  on  their  personal  property  for  school  purposes,  would  be 
to  read  "tax  district"  occurring  in  Section  219-j  as  meaning  "taxing  dis- 
trict," which  entirely  disregards  the  definition  of  "tax  district"  as  found 
in  Section  2  of  the  Tax  Law. 

I  am  therefore  of  the  opinion  that  there  is  but  one  logical,  reasonable 
construction  to  be  placed  upon  the  exemption  provided  in  Section  219-j, 
and  that  is,  that  it  was  never  intended  or  considered  applicable  to  school 
districts  and  does  not  exempt  personal  property  of  such  corporations  from 
taxation  for  local  school  purposes,  and  that  such  manufacturing  and  mer- 
cantile corporations  will  remain  liable  to  taxation  upon  their  property 
within  the  several  school  districts,  for  local  school  purposes. 

Dated  Dec.  18  1917. 

MERTON  E.   LEWIS,  Attorney-General. 
To  Hon.  John  H.  Finley,  Commissioner  of  Education,  Albany,  N.  Y. 


ACQUISITION  OF  U.  S.  CITIZENSHIP  BY  VIRGIN 
ISLAND  RESIDENTS. 
Advices  concerning  the  celebration  on  Jan.  17  by  the 
residents  of  the  Virgin  Islands,  formerly  the  Danish  West 
Indies  of  their  acquisition  of  United  States  citizenship 
were  contained  in  a  dispatch  received  by  Secretary  of  the' 
Navy  Daniels  from  Rear  Admiral  James  H.  Oliver,  Governor 
of  the  Islands.     In  his  dispatch,  Rear  Admiral  Oliver  said: 

This,  the  day  when  the  large  majority  of  residents  of  the  Virgin  Islands 
of  the  United  States  acquire  American  citizenship  in  accordance  with  the 
terms  of  the  convention  is  being  universally  celebrated  by  all  classes  of  our 
new  citizens  with  appropriate  ceremony.  Professional,  business,  and 
laboring  men  and  women,  and  in  particular  the  little  children,  have  ab- 
sorbed a  true  spirit  of  affection  and  love  for  our  country  and  its  symbol, 
our  flag. 

I  have  just  returned  from  a  gathering  of  people,  men,  women,  and 
children,  assembled  together  to  salute  the  flag  at  morning  colors,  to  pass 
in  parade,  and  to  testify  publicly  to  the  patriotic  spirit  which  animates 
them.  The  celebrations,  including  sports  in  good  American  fashion,  are 
entirely  self-originated  by  our  new  citizens,  the  Government  being  rep- 
resented only  as  honored  guests. 

I  understand  the  people  have  expressed  their  sentiment  to  the  President. 
I  send  you  this  message  only  as  a  sincere  testimonial  to  the  splendid 
patriotic  demonstration  it  has  been  my  pleasure  to  witness  this  day  in  the 
Virgin  Islands  of  the  United  States,  for  the  honor  of  American  citizenship 
is  fully  appreciated  and  correlative  duties  willingly  assumed. 


u 


S.  SUPREME  COURT  UPHOLDS  CONVICTION  OF 
EMMA  GOLDMAN  AND  BERKMAN 
UNDER  SELECTIVE  DRAFT  LAW. 
The  conviction  of  Emma  Goldman  and  Alexander  Berk- 
man,  found  guilty  in  New  York  last  July  on  charges  of  con- 
spiring to  prevent  the  carrying  out  of  the  Selective  Draft 
Law,  was  upheld  by  the  United  States  Supreme  Court  on 
Jan.  14.  As  made  known  in  these  columns  Jan.  12,  page 
147,  the  constitutionality  of  the  law  was  upheld  by  the 
United  States  Supreme  Court  on  Jan.  7.  In  that  decision 
the  Court  did  not  touch  upon  the  issues  raised  in  the  pending 
cases  and  which  involved  charges  of  conspiracy  to  obstruct 
the  carrying  out  of  the  Act.  Berkman  and  Miss  Goldman 
were  found  guilty  of  conspiring  to  induce  persons  of  military 
age  not  to  register  for  selective  draft,  the  indictment  against 
them  having  been  based  on  articles  signed  by  them  in  the 
publications  known  as  "Mother  Earth"  and  the  "Blast." 
They  were  given  the  maximum  penalty  of  two  years'  im- 
prisonment and  $10,000  fine  each  by  Federal  Judge  Julius 
M.  Mayer.  In  sustaining  the  convictions  in  these  two 
cases  on  Jan.  14  the  United  States  Supreme  Court  also  af- 
firmed at  the  same  time  the  conviction  of  Louis  Kramer 
and  Morris  Becker,  on  charges  of  conspiracy  to  prevent 
persons  of  draft  ages  from  registering  in  New  York.  Kramer 
was  sentenced  to  two  years'  imprisonment  and  $10,000 
fine,  and  Becker  to  twenty  months'  imprisonment.  The 
Supreme  Court  likewise  sustained  on  Jan.  14  the  Ohio 
decrees,  sentencing  Charles  E.  Ruthenberg,  Alfred  Wagen- 
knecht  and  Charles  Baker  to  one  year  imprisonment  for 
violating  the  draft  law.  Ruthenberg  and  the  other  Ohio 
men  were,  it  is  stated,  convicted  on  charges  of  conspiring 
to  prevent  Alphons  J.  Schue  from  registering  under  the  se- 
lective service  act.  In  order  that  sentences  imposed  by 
lower  courts  in  the  draft  conviction  cases  and  upheld  by 
the  Supreme  Court  might  be  carried  out  without  delay,  that 
tribunal  on  Jan.  21,  according  to  the  daily  papers,  ordered 
mandates  returned  at  once  in  all  the  cases  except  those  of 
Berkman  and  Emma  Goldman,  Feb.  21  being  the  date 
fixed  as  for  the  issuance  of  the  latter.     On  Jan.  24  the  Su- 
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preme  Court  was  asked  to  grant  a  new  hearing  in  the  cases 
of  Berkman  and  Miss  Goldman.  The  Court,  however,  on 
Jan.  28  declined  to  grant  a  rehearing  and  ordered  the  man- 
date issued  at  once. 


U.  S.  SUPREME  COURT  DECIDES  PORTO  RICO  IS  NOT 

A  TERRITORY. 

Porto  Rican  decrees  holding  that  island  to  be  an  organized 
incorporated  territory  of  the  United  States,  with  the  Fed- 
eral Constitution  in  full  force  there,  were  reversed  by  the 
U.  S.  Supreme  Court  on  Jan.  21. 

The  lower  courts,  it  is  said,  held  that  the  passage  of  the 
Jones  Act  by  Congress  in  1917  and  which  was  signed  by  the 
President  on  March  2,  granting  American  citizenship  to 
Porto  Ricans,  was  the  final  act  incorporating  that  insular 
possession  in  the  United  States  as  an  organized  Territory. 
Representatives  of  the  island  government  contended  that, 
despite  the  grant  of  American  citizenship,  the  1917  Act 
purposely  avoided  stipulating  that  the  whole  of  the  Federal 
Constitution  was  applicable  there. 

The  proceedings,  it  is  stated,  resulted  from  the  release 
of  Carlos  Tapia  and  Jose  Muratti,  charged  with  murder, 
the  lower  court  holding  that  under  the  Constitution  they 
could  not  be  held  for  trial  except  under  indictments. 


PROHIBITION    IN    THE    DOMINION— ALL    CANADA 

TO  BE  "DRY." 
Complete  prohibition  will  prevail  throughout  the  Do- 
minion of  Canada,  beginning  May  1  next,  now  that  the 
Province  of  Quebec,  being  the  last  to  declare  itself,  has 
voted  to  go  "dry"  on  that  date.  Such  action,  it  is  said, 
was  decided  upon  at  a  caucus  of  the  local  government  on 
Jan.  22. 


NORTH  DAKOTA  LEGISLATURE  RATIFIES  NATIONAL 
PROHIBITION  AMENDMENT. 
On  Jan.  25  the  State  Senate  of  North  Dakota,  with  only 
two  dissenting  votes,  concurred  in  the  House  resolution 
ratifying  the  national  prohibition  amendment.  North 
Dakota  is  the  fourth  State  to  ratify  the  amendment,  the 
States  of  Mississippi,  Virginia  and  Kentucky  having  pre- 
viously done  so. 


NEW    YORK    CITY    WOMEN    TO    VOTE   AT   SPECIAL 

ELECTIONS. 

Women  will  be  given  their  first  opportunity  to  vote  at  a 
special  election  ordered  by  Governor  Whitman  on  January 
23,  to  be  held  March  5,  to  fill  four  New  York  City  vacan- 
cies in  Congress  caused  by  the  resignations  of  John  J.  Fitz- 
gerald and  Daniel  J.  Griffin  of  the  Seventh  and  Eighth  dis- 
tricts, Brooklyn,  respectively,  of  Murray  Hulbert  of  the 
Twenty-first  district,  Manhattan,  and  Henry  Bruckner  of 
the  Twenty-second  district,  The  Bronx. 

As  the  result  of  an  opinion  handed  down  on  Jan.  23  by 
Attorney-General  Lewis  the  elections  will  be  on  the  lines  of 
the  new  districts  created  by  the  Congressional  reapportion- 
ment enacted  by  the  1917  Legislature.  The  Legislature, 
it  is  said,  will  rush  through  the  necessary  legislation  in  order 
to  provide  for  the  registration  of  the  women  before  March 
5.  Such  legislation  the  Governor  has  said  will  be  approved 
by  him  immediately. 


A    REDUCTION    IN    TAXES    SOUGHT   BY    MAYOR 

HYLAN. 

A  committee  representing  all  boroughs  of  New  York  City 
was  appointed  by  Mayor  Hylan  on  Jan.  30  to  co-operate 
with  the  Tax  Commissioner  in  revising  the  basis  of  taxa- 
tion, and  also  to  consider  the  situation  regarding  mortgage 
loans.  The  committee  is  to  be  called  the  Mayor's  Committee 
on  Taxation  and  Investigation  of  Mortgage  Loans.  Nathan 
Hirsch  was  made  Chairman  and  other  Manhattan  members 
are  William  R.  Hearst,  William  B.  May,  Jacob  Ruppert, 
Jr.,  and  Bryan  L.  Kennelly.  The  Brooklyn  representatives 
are  Charles  Partridge  and  Sig  Cederstrom,  while  The  Bronx 
is  represented  by  William  C.  Bergen,  Queens  by  George  J. 
Ryan,  and  Richmond  by  Walter  S.  E.  Hall. 

An  investigation  is  to  be  made  by  the  Committee  of  in- 
stitutions and  individual  money  lenders  who,  Mayor  Hylan 
believes,  are  unduly  oppressing  the  small  owner  of  real 
estate  by  calling  mortgages,  obtaining  excessive  rates  in 
case  of  renewal,  and  in  general  "using  their  power  to  reduce 
in  value  the  most  valued  asset  that  the  City  of  New  York 
has." 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 

Foreign  holdings  of  the  common  shares  of  the  United 
States  Steel  Corporation  showed  a  slight  increase  for  the 
quarter  ending  Dec.  31  1917,  the  total  now  held  being  484,190 
shares,  which  compares  with  477,109  shares  held  at  the  end 
of  the  third  quarter  of  the  year.  There  has  also  been  a 
trifling  increase  in  the  foreign  holdings  of  the  preferred 
shares,  the  amount  to  Dec.  31  1917  being  140,077  shares, 
contrasted  with  140,038  on  Sept.  30  1917.  Compared  with 
the  period  before  the  war,  however,  the  shrinkage  in  the 
foreign  holdings  has  been  very  great;  in  the  case  of  the  com- 
mon stock,  while  the  foreign  holdings  now  are  only  484,190 
shares,  on  March  31  1914  they  aggregated  as  much  as  1,285,- 
636  shares.  The  foreign  holdings  of  the  preferred  at  140,077 
shares  Dec.  31  compare  with  312,311  on  Marcch  31  1914. 

Below  we  furnish  a  detailed  statement  of  the  foreign 
holdings  at  various  dates  during  the  past  four  years: 


FOREIGN  HOLDINGS  OF  SHARES  OF  U. 

Dec.  31  June  30  Dec.  31 

Common  Stock —       1917.  1917.       1916. 

Africa 23  23             15 

Algeria 

Argentina 43  34 

Australia 30  29 

Austria-Hungary..         472  472 

Belgium 2,625  2.625 

Bermuda 97  95 

Brazil 7  7 

British  India 38  33 

Canada 41,639  36.064 

Central  America 1       

Chile 30  24 

China 79  76 


England 173,074  176.307 


France 30,059     29,982 

Germany 612  628 

Gibraltar 

Holland 229,185  229,195  234,365 


34 

23 

472 

2,625 

95 

7 

24 

31,662 

78 

18 

10 

192,250 

34,328 

628 


Ireland 19 

Italy. -         281 

Japan 

Malta 

Mexico.. 
Norway  . 

Peru 

Portugal 
Russia  .. 
Scotland 

Spain 

Sweden  . 

Switzerland 1,442 

Turkey 

Uruguay 10 

Wales 30 

West  Indies 3,690 


75 

154 

20 


75 

300 

64 


29 
277 

"75 

154 

20 


740 

510 

64 

1.447 

""16 

35 
2.990 


914 
279 

"75 

140 

20 

1 


482 

510 

68 

1.512 


45 
1.952 


S.  STEEL 

Dec.  31 

1915. 

5 

150 

23 

38 

532 

2,639 

95 

7 

24 

38,011 

235 

11 

13 

355,088 

50,193 

1,178 

23~8",617 

1,730 

280 


CORPORATION. 
Dec.  31     Mar.  31 


75 

250 

20 

3 


3,435 
800 

13 
1,267 

16 

"315 
1,568 


1914. 

2 

340 

8 

3 

690 

3,509 

46 

18 

17 

54.259 

382 

8 

13 

710,621 

64,537 

2.664 

100 

342,645 

2,991 

146 

5 

75 

300 

70 

"""190 

10 

4,208 

1.225 

1 

1.470 

16 

""623 
1,872 


1914. 

1 

290 

9 

23 

648 

1,339 

40 

17 

15 

42,390 

273 

7 

9 

801,497 

68,269 

2,151 

100 

357,293 

2,491 

156 

5 

75 

25 

60 

""190 

10 

3,708 

1,325 

36 

535 

16 

""593 
1.800 


Total 484 

Preferred  Stock — 
Africa 

Algeria 

Argentina 

Australia 

Austria-Hungary  __ 

Azores 

Belgium 

Bermuda 

Brazil 

British  India 

Canada 36 

Central  America 

Chile 

China 

Colombia 

Denmark 

Egypt 

England... 39 

France 25 

Germany 

Greece 

Holland 25 

Ireland 

Italy... 2 

Japan 

Luxemburg 

Malta 

Mexico 

Morocco 

Norway 

Peru 

Portugal 

Russia 

Scotland 

Serbia 

Spain 

Sweden 1 

Switzerland 2, 

Turkey 

Wales 

West  Indies 1, 


190  481.342  502,632  696.631  1.193,064  1.285,636 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

201 

"23 

50 

30 

178 

".779 

,763 

862 

65 

,274 

450 

,028 

61 

15 

405 

6 

"26 
6 

""7 
252 
220 
880 
,136 
,848 
100 
24 
259 


9 

105 

24 

370 

3,683 

"339 

25 

84 

357 

34,891 

""23 

50 

30 

140 

39"  604 

26,327 

935 

38 

25,274 

525 

2,023 

61 

15 

405 

16 

""29 
6 

- 

367 

220 

750 

1.136 

2,923 

100 

29 

1.188 


44 

105 

24 

379 

3,683 

120 

339 

25 

82 

354 

35,876 

33 

23 

50 

30 

140 

50",429 

27.863 

935 

38 

25,384 

826 

2.185 

61 

15 

405 

16 

""31 
6 

- 

734 

220 

710 

1,136 

3,043 

100 

45 

1.952 


55 

75 

18 

403 

3,483 

120 

341 

25 

16 

119 

36.453 

237 

24 

57 

30 

140 

40 

147.453 

32,524 

1,330 

38 

26,494 

3,929 

2,148 

61 

15 

405 

16 

""27 
6 

""".33 

12.256 

220 

421 

1.130 

2.695 

100 

788 

863 


58 

75 

11 

484 

2,086 

""697 
21 
31 
81 

34,673 

146 

12 

42 

40 

140 

174,906 

36,749 

3,252 

38 

29,000 

4,119 

1,678 

81 

""405 

235 

7 

27 

5 

120 

43 

13,747 

220 

432 

1.137 

2.617 

100 

1.068 

874 


37 

75 

17 

484 

316 


689 

4 

22 

80 

35,548 

149 

3 

43 

40 

140 

181,045 

35,643 

3.541 

38 

28.860 

3,954 

1,718 

81 

405 

269 

7 

17 

5 

120 

40 

13,253 

220 

622 

1.137 

2.556 

100 

532 

501 


Total 140,077   142,226  156,412  274.588      309.457      312,311 


Date — 
Mar.  31 
June  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.    31 


COMMON. 

Shares. 


PerCent. 


1914 1,285,636  25.29 

1914 1,274,247  25.07 

1914 1,193,064  23.47 

1915 1,130,209  22.23 

1915 957,587  18.84 

1915 826.833  16.27 

1915 696,631  13.70 

1916 634,469  12.48 

1916 537,809  10.58 

1916 502,632  9.89 

1917 494,338  9.72 

1917 481,342  9.45 

1917 477.109  9.39 

1917 484,190  9.521 


Date — 
Mar.  31 
June  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.    31 


PREFERRED. 

Shares.  PerCent. 


1914 312,311 

1914 312,832 

1914 309,457 

1915 308,005 

1915 303,070 

1915 297.691 

1915 274,588 

1916 262,091 

1916 171,096 

1916 156.412 

1917 151.757 

1917 142,226 

1917 140.039 

1917 140,077 


8.67 
8.68 
8.59 
8.55 
8.41 
8.26 
7.62 
7.27 
4.75 
4.34 
4.21 
3.94 
3.59 
3.88 


PARCEL  POST  CONVENTION  BETWEEN  U.  S. 

AND  CHILE  IS  TERMINATED. 

Announcement   of    the   termination   of   the   Parcel   Post 

Convention  between  the  United  States  and  Chile  is  made 

as  follows  by  the  Post  Office  Department: 

Notice  is  hereby  given  that  the  Parcel  Post  Convention  between  the 
United  States  and  Chile  is  terminated  by  mutual  agreement  between  the 
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two  postal  administrations  concerned  in  accordance  with  the  provision 
contained  in  Article  XIV.  of  the  Parcel  Post  Convention  in  force  between 
the  United  States  and  Chile,  said  termination  to  become  effective  Dec. 
25  1917. 

The  list  of  countries,  between  which  and  the  United  States  parcel  post 
service  is  in  operation,  as  published  on  page  131  of  the  Postal  Guide  for 
July  1917,  is  modified  so  as  to  omit  Chile  therefrom. 

Parcels  mailed  in  Chile  before  Dec.  25  1917,  which  are  received  at  post 
offices  of  address  in  this  country  after  Dec.  25,  should  be  delivered  to  ad. 
dresses  subject  to  the  usual  formalities.  Parcels  for  Chile  mailed  in  the 
United  States  subsequenu  to  Dec.  25  and  prior  to  the  receipt  by  postmasters 
of  this  notice  will  be  allowed  to  go  forward  to  destination. 

Postmasters  will  please  cause  due  notice  of  the  foregoing  to  be  taken, 
and  the  widest  possible  publicity  to  be  given  thereto. 

OTTO  PRAEGER, 

Second  Assistant.  Postmaster  General. 


THE  GERMAN  CHANCELLOR'S  REPLY  TO  PRESIDENT 
WILSON   AND   LLOYD   GEORGE. 

The  long-delayed  peace  speech  of  Count  von  Hertling,  the 
Imperial  German  Chancellor,  delivered  before  the  Main 
Committee  of  the  Reichstag  on  Jan.  24  and  summarized 
briefly  in  these  columns  last  week,  has  continued  to  be  the 
subject  of  world-wide  discussion,  not  only  because  of  its 
direct  and  categorical  reply  to  the  peace  terms  enunciated 
by  President  Wilson  and  Lloyd  George  in  their  recent  ad- 
dresses, but  also  because  of  the  pronounced  difference  in  the 
spirit  pervading  von  Hertling's  speech  and  that  of  Count 
Czernin,  the  Austrian  Foreign  Minister,  delivered  at  Vienna 
the  same  day.  Whereas  Count  Czernin's  address  is  con- 
sidered to  have  been  decidedly  conciliatory  in  tone,  espe- 
cially in  its  references  to  America  and  Russia,  Chancellor 
von  Hertling,  treating  of  President  Wilson's  fourteen  peace 
principles,  was  distinctly  hostile  to  a  majority  of  them. 
The  President's  expression  of  views,  he  said,  "contained  cer-, 
tain  acceptable  principles,"  but  "concretely,  the  outline 
are  unsatisfactory,"  and  he  demanded  that  "enemy  leaders" 
set  forth  new  proposals. 

As  noted  in  our  summary  on  page  319  of  last  week's  issue 
the  German  Chancellor  declared  in  substance: 

That  there  could  be  no  talk  of  giving  back  Alsace-Lorraine  to  France; 

That  Germany  did  not  desire  forcible  annexation  of  Belgium; 

That  adjustment  of  colonial  claims  chiefly  interested  England; 

That  the  evacuation  of  Russian  territory  was  a  question  for  Russia  and 
the  Central  Powers  to  decide; 

That  on  the  questions  of  open  covenants  of  peace,  freedom  of  the  seas,  re- 
moval of  economic  restrictions  and  reduction  of  armaments,  "agreement  is 
obtainable  without  difficulty,"  Britain's  surrender  of  strongly  fortified  naval 
bases,  however,  being  "highly  important"; 

That  Germany  refers  to  Austria-Hungary  the  questions  fo  adjustment 
of  Italy's  frontiers  and  autonomous  development  of  the  Austro-Hungarian 
peoples  and  the  future  of  the  Balkan  States; 

That  Turkey  must  answer  for  herself  the  Allied  terms  as  far  as  they  refer 
to  her,  but  may  count  on  Germany's  "energetic  support": 

That  the  Central  Powers  must  settle  the  question  of  an  independent 
Poland; 

That  discussion  of  the  question  of  a  league  of  nations  must  await  the  es- 
tablishment of  a  durable  peace. 

In  concluding  his  speech  he  warned  the  Entente  that  the  German  Army 
officers  and  men  were  still  imbued  with  "the  joy  of  battle." 

The  following  is  the  German  Chancellor's  address  in  full, 
as  published  in  the  daily  press: 

Our  negotiations  with  the  Ukrainian  representatives  are  in  a  more  favor- 
able position.  Here,  too,  difficulities  have  yet  to  be  overcome,  but  the 
prospects  are  favorable.  We  hope  shortly  to  reach  conclusion  with  Ukraine 
which  will  be  in  the  interests  of  both  parties  and  will  be  economically  ad- 
vantageous. 

One  result,  gentlemen,  might  be  recorded,  as  you  all  know.  The  Rus- 
sians last  month  proposed  to  issue  an  invitation  to  all  the  belligerents  to 
participate  in  the  negotiations.  Russia  submitted  certain  proposals  of  a 
very  general  character.  At  that  time  we  accepted  the  proposal  to  Invite 
the  belligerents  to  take  part  in  the  negotiations,  on  the  condition,  however, 
that  the  invitation  should  have  a  definite  period  for  its  acceptance. 

At  10  o'clock  on  the  evening  of  Jan.  4  the  period  expired.  No  answer 
had  come,  and  as  a  result  we  were  no  longer  under  obligations  and  had  a 
free  hand  for  separate  peace  negotiations  with  Russia.  Neither  were  we 
longer  bound,  of  course,  by  the  general  peace  proposals  submitted  to  us  by 
the  Russian  delegation. 

Instead  of  the  reply  which  was  expected,  but  which  was  not  forthcoming, 
two  declarations  were  made  by  enemy  statesmen — Premier  Lloyd  George's 
speech  and  President  Wilson's  speech.  I  willingly  admit  that  Lloyd  George 
altered  his  tone.  He  no  longer  indulges  in  abuse,  and  appears  desirous  of 
again  demonstrating  his  ability  as  a  negotiator,  which  I  had  formerly 
doubted.  I  cannot  go  so  far,  however,  as  many  opinions  which  have  been 
expressed  in  neutral  countries,  which  would  read  in  this  speech  of  Lloyd 
George  a  serious  desire  for  peace  and  even  a  friendly  disposition. 

It  is  true  he  declares  he  does  not  desire  to  destroy  Germany,  and  never 
desired  to  destroy  her.  He  has  even  words  of  respect  for  our  political, 
economic  and  cultural  position.  But  other  utterances  also  are  not  lack- 
ing, and  the  idea  continually  comes  to  the  surface  that  he  has  to  pronounce 
judgment  on  Germany,  charging  her  with  being  guilty  of  all  possible  crimes. 
That  is  an  attitude  with  which  we  can  have  nothing  to  do,  and  in  which 
we  can  discover  no  trace  of  a  serious  purpose  to  attain  peace.  We  are  to  be 
the  guilty  ones,  over  whom  the  Entente  is  now  sitting  in  judgment.  That 
compels  me  to  give  a  short  review  of  the  situation  and  the  events  preceding 
the  war  at  the  risk  of  repeating  what  long  ago  was  said: 

The  establishment  of  the  German  Empire  in  the  year  1871  made  an  end 
of  dismemberment.  By  the  union  of  its  tribes  the  German  Empire  in  Eu- 
rope acquired  a  position  corresponding  to  its  economic  and  cultural  achieve- 
ments and  its  claims  founded  thereon.  Bismarck  crowned  his  work  by  the 
alliance  with  Austria-Hungary.  It  was  purely  a  defensive  alliance,  so  con- 
ceived and  willed  by  the  exalted  allies  from  the  first. 

Not  even  the  slightest  thought  of  its  misuse  for  aggressive  aims  ever  oc- 
curred in  the  course  of  decades.     The  defensive  alliance  between  Germany 


and  the  Danube  monarchy,  closely  connected  by  old  traditions  and  allied 
to  us  by  common  interest,  'was  to  serve  especially  for  maintenance  of 
peace. 

But  Bismarck  had  even  then,  as  he  was  often  reproached  for  having,  an 
obsession  in  regard  to  coalitions,  and  events  of  subsequent  time  have  shown 
it  was  no  vision  of  terror.  The  danger  of  hostile  coalitions  which  menaced 
tho  allied  Central  Powers  often  made  its  appearance.  By  King  Edward's 
isolation  policy  the  dream  of  coalitions  became  a  reality.  The  German 
Empire,  progressing  and  growing  in  strength,  stood  in  the  way  of  British 
imperialism.  In  French  lust  of  revenge  and  Russian  aspirations  of  ex- 
pansion this  British  imperialism  found  only  too  ready  aid.  Thus  future 
plans,  dangerous  for  us,  were  formed. 

The  geographical  situation  of  Germany  in  itself  had  always  brought  near 
to  us  the  danger  of  war  on  two  fronts,  and  now  it  became  increasingly  visi- 
ble. Between  Russia  and  France  an  alliance  was  concluded  whose  partici- 
pants were  twice  as  numerous  as  the  population  of  the  German  Empire 
and  Austria-Hungary.  Republican  France  lent  the  Russia  of  the  Czar 
billions  to  construct  strategical  railways  in  the  Kingdom  of  Poland  in  order 
to  facilitate  an  advance  against  us.  The  French  Republic  drew  on  its 
last  man  for  three  years  of  service.  Thus  France,  with  Russia,  built  up 
armaments  extending  to  the  limit  of  the  capabilities  of  both,  thereby  pur- 
suing aims  which  our  enemies  now  term  imperialistic. 

It  would  have  been  a  neglect  of  duty  had  Germany  remained  a  calm  spec- 
tator of  this  game  and  had  we  not  also  endeavored  to  create  an  armament 
which  would  protect  us  against  future  enemies.  I  may,  perhaps,  recall 
that  I,  as  a  member  of  the  Reichstag,  very  frequently  spoke  on  these  mat- 
ters, and  on  the  occasion  of  new  expenditure  on  armament  pointed  out  that 
the  German  people,  in  consenting  to  thsee,  solely  desired  to  pursue  a  policy 
of  peace,  and  that  such  armaments  were  only  imposed  upon  us  to  ward  off 
the  danger  threatening  from  a  possible  enemy\  It  doesn't  appear  that  any 
regard  was  paid  to  these  words  abroad. 

And  Alsace-Lorraine,  of  which  Lloyd  George  speaks  again?  He  speaks 
of  the  wrong  Germany  did  in  1871  to  France.  Alsace-Lorraine — you  need 
not  be  told ,  but  abroad  they  appear  still  to  be  ignorant  of  things — Alsace- 
Lorraine  comprises,  as  is  known,  for  the  most  part  purely  German  regions 
which  by  a  century-long  violence  and  illegality  were  severed  from  the 
German  Empire  and  until  finally,  in  1779,  the  French  Revolution  swallowed 
up  the  last  remnant.  Alsace  and  Lorraine  then  became  French  provinces. 
When  in  the  war  of  1870  we  demanded  back  the  districts  which  had 
been  criminally  wrested  from  us,  that  was  not  a  conquest  of  foreign  terri- 
tory, but  rightly  and  properly  speaking  what  to-day  Is  called  disannexation, 
and  this  disannexation  was  then  expressly  recognized  by  the  French  Na- 
tional Assembly,  the  constitutional  representatives  of  the  French  people  at 
that  time.  March  29  1871,  by  a  large  majority  of  votes. 

And  in  England,  too,  gentlemen,  language  quite  other  than  is  heard  to- 
day has  been  heard.  I  can  appeal  to  a  classic  witness.  It  is  none  other 
than  the  famous  British  historian  and  author,  Thomas  Oarlyle,  who,  in  a 
letter  to  the  "Times,"  wrote:  "No  people  has  had  such  a  bad  neighbor  as 
Germany  has  possessed  during  the  last  400  years  in  France.  Germany 
would  have  been  mad  had  she  not  thought  of  erecting  such  a  frontier  wall 
between  herself  and  such  a  neighbor  when  opportunity  offered." 

Observe  that  I  have  not  repeated  a  very  hard  expression  which  Carlyle 
used  about  France..  I  know  of  no  law  of  nature,  no  resolution  of  heavenly 
parliaments,  whereby  France  alone  of  all  earthly  beings  was  not  obliged  to 
restore  stolen  territories  if  the  owners  from  whom  they  had  been  snatched 
had  an  opportunity  of  reconquering  them.  And  respected  English  press 
organs  expressed  themselves  in  a  like  sense.  I  mention,  for  example,  the 
"Daily  News." 

I  now  come  to  President  Wilson.  Here,  too,  I  recognize  that  the  tone 
appears  to  have  changed.  The  unanimous  rejection  of  Mr.  Wilson's  at- 
tempt, in  reply  to  the  Pope's  note,  to  sow  discord  between  the  German  Gov- 
ernment and  the  German  people,  has  had  its  effect. 

This  unanimous  rejection  might  of  itself  lead  Mr.  Wilson  on  the  right 
path.  A  beginning  to  that  end  has  perhaps  been  made,  for  now  there  is 
at  any  rate  no  longer  talk  about  oppression  of  the  German  people  by  an 
autocratic  Government  and  the  former  attacks  on  the  house  of  Hohenzol- 
iern  have  not  been  repeated. 

I  shall  not  enlarge  upon  the  distorted  representation  of  German  policy 
which  is  contained  in  Mr.  Wilson's  message,  but  will  deal  in  detail  with  the 
points  which  Mr.  Wilson  lays  down  there,  not  less  than  fourteen  points, 
in  which  he  formulates  his  peace  program;  and  I  pray  your  indulgence  in 
dealing  with  these  as  briefly  as  possible. 

The  first  point  is  the  demand  that  there  shall  be  no  more  secret  internna- 
tional  agreements.  History  shows  it  is  we  above  all  others  who  would  be 
able  to  agree  to  the  publicity  of  diplomatic  documents.  I  recall  that  our 
defensive  alliance  with  Austria-Hungary  was  known  to  the  whole  world 
from  1888,  while  the  offensive  agreement  of  the  enemy  States  first  saw  the 
light  of  publicity  during  the  war,  through  the  revelations  of  the  secret 
Russian  archives.  The  negotiations  at  Brest-Litovsk  are  being  conducted 
with  full  publicity.  This  proves  that  we  are  quite  ready  to  accept  this 
proposal  and  declare  publicity  of  negotiations  to  be  a  general  political 
principle. 

In  his  second  point,  Mr.  Wilson  demands  freedom  of  shipping  on  the 
seas  in  war  and  peace.  This  also  is  demanded  by  Germany  as  the  first 
and  one  of  the  most  important  requirements  for  the  future.  Therefore, 
there  is  here  no  difference  of  opinion.  The  limitation  introduced  by  Mr. 
Wilson  at  the  end,  which  I  need  not  quote  textually,  is  not  intelligible, 
appears  superfluous  and  would  therefore  best  be  left  out.  (The  limiting 
clause  reads:  ".  .  .  .  except  as  the  seas  may  be  closed  in  whole  or  in 
part  by  international  action,  for  the  enforcement  of  international 
covenants."] 

It  would,  however,  be  highly  important  for  the  freedom  of  shipping  in 
future  if  strongly  fortified  naval  bases  on  important  international  routes, 
such  as  England  has  at  Gibraltar,  Malta,  Aden,  Hongkong,  the  Falkland 
Islands  and  many  other  places,  were  removed. 

Point  3.  We  too  are  in  thorough  accord  with  the  removal  of  economic 
accord  with  the  removal  of  economic  barriers  which  interfere  with  trade 
in  a  superfluous  manner.  We  too  condemn  economic  war,  which  would 
inevitably  bear  within  it  causes  of  future  warlike  complications. 

Point  4.  Limitation  of  armaments.  As  already  declared  by  us,  the  idea 
of  limitation  of  armaments  is  entirely  discussable.  The  financial  position 
of  all  European  States  after  the  war  might  most  effectively  promote  a 
satisfactory  solution.  [Cries  of  "Hear.  Hear.")  It  is  therefore  clear  that 
an  understanding  might  be  reached  without  difficulty  on  the  first  four 
points  of  Mr.  Wilson's  program. 

I  now  come  to  the  fifth  point,  settlement  of  all  colonial  claims  and  dis- 
putes. Practical  realization  of  Mr.  Wilson's  principles  in  the  realm  of 
reality  will  encounter  some  difficulties  in  any  case.  I  believe  that  for  the 
present  it  may  be  left  for  England,  which  has  the  greatest  colonial  empire, 
to  make  what  she  will  of  this  proposal  of  her  ally.  This  point  of  the  program 
also  will  have  to  be  discussed  in  due  time,  on  the  reconstitution  of  the  world's 
colonial  possessions,  which  we  also  demand  absolutely. 

Point  6.  Evacuation  of  Russian  territory.  Now  that  the  Entente  has 
refused,  within  the  period  agreed  upon  by  Russia,  and  the  Quadruple 
Alliance,  to  join  in  the  negotiations,  I  must  in  the  name  of  the  latter  decline 
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to  allow  any  subsequent  interference.  We  are  dealing  here  with  questions 
which  concern  only  Russia  and  the  four  allied  Powers.  I  adhere  to  the 
hope  that  with  recognition  of  self-determination  for  the  peoples  on  the 
western  frontier  of  the  former  Russian  empire  good  relations  will  be  estab- 
lished. bot'>  with  these  peoples  and  with  the  rest  of  Russia,  for  whom  we 
wish  most  earnestly  a  return  of  order,  peace  and  conditions  guaranteeing 
the  welfare  of  the  country. 

Point  7.  Belgium.  My  predecessors  in  office  repeatedly  declared  that  at 
no  time  did  the  annexation  of  Belgium  to  Germany  form  a  point  in  the  pro- 
gram of  German  policy.  The  Belgian  question  belongs  to  those  questions 
the  details  of  which  are  to  be  settled  by  negotiation  at  the  peace  conference. 
So  long  as  our  opponents  have  not  unreservedly  taken  the  standpoint 
that  the  integrity  of  the  Allies'  territory  can  offer  the  only  possible  basis 
of  peace  discussion  I  must  adhere  to  the  standpoint  hitherto  always  adopted 
and  refuse  the  removal  in  advance  of  the  Belgian  affair  from  the  entire 
discussion. 

Point  8.  The  occupied  parts  of  France  are  a  valuable  pawn  in  our  hands. 
Here,  too,  forcible  annexation  forms  no  part  of  the  official  German  policy 
The  conditions  and  methods  of  procedure  of  the  evacuation,  which  must 
take  account  of  Germany's  vital  interests,  are  to  be  agreed  upon  between 
Germany  and  France. 

I  can  only  again  expressly  accentuate  the  fact  that  there  can  "never  be  a 
question  of  dismemberment  of  Imperial  territory.  Under  no  fine  phrases 
of  any  kind  shall  we  permit  the  enemy  again  to  take  from  us  territory  of 
the  empire  which  with  ever  increasing  intimacy  has  linked  itself  to  German- 
ism, which  has  in  a  high  gratifying  manner  ever  and  increasingly  developed 
in  an  economic  respect,  and  of  whose  people  more  than  87%  speak  the 
German  mother  tongue. 

The  questions  dealt  with  by  Mr.  Wilson  under  points  9,  10  and  11  touch 
both  the  Italian  frontier  question  and  questions  of  the  future  development 
of  the  Austro-Hungarian  monarchy  and  the  future  of  the  Balkan  States, 
questions  in  which  for  the  greater  part,  the  interests  of  our  ally  Austro- 
Hungary  preponderate.  Where  German  interests  are  concerned  we  shall 
defend  them  most  energetically.  But  I  may  leave  the  answer  to  Mr. 
Wilson's  proposals  on  these  points  in  the  first  place  to  the  Austro-Hungarian 
Foreign  Minister. 

Close  contact  with  the  allied  dual  monarchy  forms  the  kernel  of  our 
present  policy,  and  must  be  the  guiding  line  in  the  future.  Loyal  com- 
radeship in  arms,  which  has  stood  the  test  so  brilliantly  in  war  time,  must 
continue  to  have  its  effect  in  peace.  We  shall  thus  on  our  part  do  every- 
thing for  the  attainment  of  peace  by  Austria-Hungary  which  takes  into 
account  her  just  claims. 

The  matters  touched  upon  by  Mr.  Wilson  in  point  12  concern  our  loyal, 
brave  ally  Turkey.  I  must  in  no  wise  forestall  her  statesmen  in  their  atti- 
tude. The  integrity  of  Turkey  and  the  safeguarding  of  her  capital,  which 
is  connected  closely  with  the  question  of  the  straits,  are  important  and  vital 
interests  of  the  German  Empire  also.  Our  ally  can  always  count  upon 
our  energetic  support  In  this  matter. 

Point  13  deals  with  Poland.  It  was  not  the  Entente — which  had  only 
empty  words  for  Poland  and  before  the  war  never  interceded  for  Poland 
with  Russia — but  the  German  Empire  and  the  Austro-Hungarian  monarchy 
who  liberated  Poland  from  the  Czaristic  regime  which  was  crushing  her 
national  characteristics.  It  may  thus  be  left  to  Germany  and  Austria- 
Hungary  and  Poland  to  come  to  an  agreement  on  the  future  constitution 
of  this  country.  As  the  negotiations  and  communications  of  the  last  year 
prove,  we  are  on  the  road  to  this  goal. 

The  last  point,  the  14th,  deals  with  a  bond  of  the  nations.  Regard- 
ing this,  point  I  am  sympathetically  disposed,  as  my  political  activity 
shows,  toward  every  idea  which  eliminates  for  the  future  a  possibility 
or  a  probability  of  war,  and  will  promote  a  peaceful  and  harmonious  col- 
laboration of  nations.  If  the  idea  of  a  bond  of  nations,  as  suggested  by 
President  Wilson,  proves  on  cloesr  examination  really  to  be  conceived  in 
a  spirit  of  complete  justice  and  complete  Impartiality  toward  all,  then  the 
Imperial  Government  is  gladly  ready,  when  all  other  pending  questions 
have  been  settled,  to  begin  the  examinatkon  of  the  basis  of  such  a  bond 
of  nations. 

Gentlemen,  you  have  acquainted  yourselves  with  the  speech  of  Premier 
Lloyd  George  and  the  proposals  of  President  Wilson.  I  must  repeat  what 
I  said  at  commencement:  We  now  must  ask  ourselves  whether  these 
speeches  and  proposals  breathe  a  real  and  earnest  wish  for  peace.  They 
certainly  contain  certain  principles  for  a  general  world  peace,  to  which 
we  also  assent,  and  which  might  form  the  starting  point  and  aid  negotia- 
tions. 

When,  however,  concrete  questions  come  into  the  question,  points  which 
for  us  are  of  decisive  importance,  their  peace  will  is  less  observable.  Our 
enemies  do  not  desire  to  destroy  Germany,  but  they  cast  covetous  eyes  on 
parts  of  our  allies'  lands.  They  speak  with  respect  of  Germany's  position, 
but  their  conception  ever  afresh  finds  expression  as  if  we  were  the  guilty 
who  must  do  penance  and  promise  improvement.  Thus  speaks  the  victor 
to  the  vanquished,  he  who  interprets  all  our  former  expressions  of  a  readi- 
ness for  peace  as  merely  a  sign  of  weakness. 

The  leaders  of  the  Entente  must  first  renounce  this  standpoint  and  this 
deception.  In  order  to  facilitate  this  I  would  like  to  recall  what  the  po- 
sition really  is.  They  may  take  it  from  me  that  our  military  position  was 
not  so  favorable  as  it  now  is.  Our  highly  gifted  army  leaders  face  the  future 
with  undiminished  confidence  in  victory.  Throughout  the  whole  army, 
in  the  officers  and  the  men,  lives  unbroken  the  joy  of  battle. 

I  will  remind  you  of  the  words  I  spoke  Nov.  29  in  the  Reichstag.  Our 
repeatedly  expressed  willingness  for  peace  and  the  spirit  of  reconciliation  re- 
vealed by  our  proposals  must  not  be  regarded  by  the  Entente  as  a  license 
permitting  the  indefinite  lengthening  of  the  war.  Should  our  enemies 
force  us  to  prolong  the  war  they  will  have  to  bear  the  consequences  result- 
ing from  it. 

If  the  leaders  of  the  enemy  Powers  really  are  inclined  toward  peace  let 
them  revise  their  program  once  again,  or,  as  Premier  Lloyd  George  said, 
proceed  to  reconsideration. 

If  they  do  that  and  come  forward  with  fresh  proposals,  then  we  will 
examine  them  carefully,  because  our  aim  is  no  other  than  the  re-establish- 
ment of  a  lasting  general  peace.  But  this  lasting  general  peace  is  not 
possible  so  long  as  the  integrity  of  the  German  Empire  and  the  security  of 
her  vital  interests  and  the  dignity  of  our  fatherland  are  not  guaranteed. 
Until  that  time  we  must  quietly  stand  by  each  other  and  wait. 

As  to  our  purpose,  gentlemen,  we  are  all  one. 

Regarding  methods  of  "moralities,"  there  may  be  differences  of  opinion, 
but  let  us  shelve  all  those  differences.  Let  us  not  fight  about  formulas, 
which  always  fall  short  in  the  mad  course  of  world  events,  but  above  the 
dividing  line  of  party  controversies  let  us  keep  our  eyes  on  one  mutual 
aim — the   welfare   of  the  fatherland. 

Let  us  hold  together  the  Government  and  the  nation,  and  victory  will 
be  ours.     A  good  peace  will  and  must  come. 

The  German  nation  bears  in  an  admirable  manner  the  sufferings  and  the 
burdens  of  a  war  which  now  is  in  its  fourth  yeat.  In  connection  with  these 
burdens  and  sufferings  I  think  especially  of  the  sufferings  of  the  small 
artisans  and  the  lowly  paid  officials.  But  you  all,  men  and  women,  will 
hold  and  see  it  through. 


With  your  political  knowledge  you  do  not  allow  yourselves  to  be  fooled 
by  catch  phrases.  You  know  how  to  distinguish  the  realities  of  life  and 
the  promises  of  dreams. 

Such  a  nation  cannot  go  under.  God  is  with  us  and  will  be  with  us  also 
in  the  future.  


SCHEIDEMANN  WARNS  GERMAN  MILITARY 
LEADERS  TO  MAKE  PEACE. 
Following  the  address  on  peace  terms  by  Chancellor 
von  Hertling,  in  the  German  Reichstag  on  Jan  24, 
Philipp  Scheidemann,  leader  of  the  majority  Social- 
ists and  heretofore  generally  a  strong  supporter  of  the 
Government's  policy,  made  a  fiery  speech  in  which 
he  warned  the  military  leaders  that  if  they  did  not 
bring  about  peace  between  Germany  and  Russia  they 
"would  be  hurled  from  power."  He  further  asserted, 
according  to  a  press  dispatch  from  Amsterdam,  that  the 
chief  result  of  the  U-boat  campaign  had  been  to  bring  the 
United  States  into  the  war,  and  that  this  had  prevented  the 
general  peace  that  would  have  followed  the  Russian  revo- 
lution. Furthermore,  he  said,  the  conquest  of  France  and 
England  would  not  now  mean  peace,  for  the  Central  Powers 
"would  still  have  to  conquer  America.  The  reply  of  Scheide- 
mann, as  published  in  "Vorwaerts,"  said: 

"Two  chief  arguments  were  advanced  by  the  militarist  party  for  the 
prolongation  of  the  war,  namely  the  success  of  the  U-boats  and  the  strength 
of  our  army.  But  these  were  to  have  given  us  a  decisive  victory  in  six 
months,  according  to  the  announcement  made  in  1916. 

"Alas,  that  period  has  long  since  passed,  and  while  the  U-boat  has  ad- 
mittedly harmed  England  enormously,  its  chief  visible  effect  has  been  the 
entry  of  America  into  the  war. 

"If  the  United  States  had  not  entered  the  war  we  may  be  sure  the  Russian 
revolution  would  long  ago  have  brought  a  general  peace. 

"What  about  the  army?  Suppose  the  army  should  capture  Calais  and 
Paris,  would  that  mean  peace?     I  say  'No.' 

"Suppose  the  army  conquered  France  and  England;  would  that  mean 
peace?     I  say  'No,'  for  we  would  still  have  to  conquer  America." 

Herr  Scheidemann  fiercely  attacked  the  militarist  leaders,  asserting  that 
their  attitude  toward  Austria  was  likely  to  lose  for  Germany  her  last  friend. 

"If  our  Government  leaders  cannot  free  us  from  these  'patriots,  "  said 
the  Social  Democratic  leader,  "they  had  better  go.  I  warn  them  that  if 
they  do  not  bring  us  peace  with  Russia  they  will  be  hurled  from  power." 

Herr  Scheidemann  held  that  an  agreement  was  easily  possible  on  eleven 
points  of  President  Wilson's  statement. 

"But  Mr.  Wilson  must  be  told  plainly,"  the  speaker  said,  "that  Alsace 
is  Germany's  and  will  remain  so.  If  one  clear  word  is  spoken  regarding 
Belgium  England's  war-mongering  will  end.  An  honorable,  complete  re- 
instatement of  Belgium  is  our  duty." 

"I  cannot  see  the  day,"  Herr  Scheidemann  went  on,  "when  Germany 
will  say  to  the  Entente:  'We  accept  your  terms.  We  are  beaten.'  But 
just  as  little  can  I  see  the  day  when  England,  France  and  the  United  States 
will  say  the  same  to  us." 

Regarding  relations  between  Germany  and  Austria,  Herr  Scheidemann 
said  that  an  indication  of  the  Austrian  feeling  toward  the  present  German 
regime  might  be  gathered  from  the  fact  that  during  the  recent  demon- 
strations in  Vienna  the  Austrian  Emperor  was  never  once  attacked  by 
speakers,  but  that  the  German  Emperor  was  openly  and  repeatedly  in- 
sulted. This  was  due,  he  said,  to  attacks  of  the  German  junkers  on 
Austria.  He  said  the  junker  press  had  been  demanding  that  "Germany 
should  be  freed  from  Austria." 

Touching  on  President  Wilson's  peace  terms,  Herr  Scheidemann  said: 

"Regarding  Alsace,  there  is  nothing  for  us  to  redress.  It  will  remain 
ours.     But  as  for  Belgium,  let  us  cease  meddling  in  Flemish  politics. 

"Let  us  seek  in  honor  to  save  the  world  from  new  bloodshed  in  the 
spring.  Let  us  give  up  illusions  on  both  sides.  Remembering  that  the 
feeling  among  our  people  is  most  serious. 

"If  you  permit  the  Russian  negotiations  to  break  up  and  the  people's 
hope  to  be  disappointed,  what  else  can  be  expected  but  catastrophe?" 


COUNT  CZERNIN  OUTLINES  AUSTRIA-HUNGARY'S 
POSITION  ON  PEACE. 
On  Jan.  24,  the  same  day  that  Chancellor  von  Hertling 
delivered  his  peace  speech  before  the  German  Reichstag, 
Count  Czernin,  the  Austro-Hungarian  Foreign  Minister, 
delivered  a  notable  address  on  the  same  topic  before  the 
Reichsrath  at  Vienna.  In  this  address,  which  was  decidedly 
conciliatory  in  tone,  Count  Czernin  expressed  the  opinion 
that  the  recent  proposals  of  President  Wilson  were  "an  ap- 
proach to  the  Austro-Hungarian  point  of  view,"  and  later 
on  he  invited  President  Wilson  "to  use  his  great  influence  to 
make  the  Entente  countries  declare  on  their  part  the  terms 
on  which  they  were  ready  to  speak."  After  discussing 
President  Wilson's  terms  in  detail,  Count  Czernin  said: 

We,  therefore,  are  in  agreement  in  the  main.  Our  views  are  identical 
not  only  on  the  broad  principles  regarding  a  new  organization  of  the  world 
after  the  war,  but  also  on  several  concrete  questions,  and  differences  which 
still  exist  do  not  appear  to  me  to  be  so  great  that  a  conversation  regarding 
them  would  not  lead  to  enlightenment  and  a  reapproachment. 

This  situation,  which  doubtless  arises  from  the  fact  that  Austria-Hun- 
gary on  the  one  side  and  the  United  States  on  the  other  are  composed  of 
States  whose  interests  are  at  least  at  variance  with  one  another,  tempts  one 
to  ask  if  an  exchange  of  ideas  between  the  two  Powers  could  not  be  the  point 
of  departure  for  a  personal  conversation  among  all  States  which  have  not 
yet  joined  in  peace  negotiations. 

On  page  319  of  our  last  week's  issue  we  gave  a  brief  outline 
of  Count  Czernin's  address,  based  on  the  early  cabled  sum- 
maries. Below  we  give  the  address  in  more  extended  form 
as  published  in  the  New  York  "Sun"  of  Jan.  26: 

Count  Czernin,  who  is  quoted  as  speaking  before  the  Foreign  Affairs 
Committee  of  the  Austrian  delegation,  said  that  he  considered  it  his  first 
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duty  to  present  a  faithful  report  of  the  peace  negotiations  with  the  Rus- 
sians at  Brest-Litovsk,  to  correlate  the  different  phases  of  the  events  which 
had  occurred  previous  to  them  and  to  draw  from  them  conclusions  which  were 
logical  and  justified.  As  a  reply  to  those  who  found  the  course  of  the  ne- 
gotiations too  slow  Count  Czernin  explained  the  difficulties  attending  them, 
difficulties  of  which  one  could  not  even  give  an  approximate  idea. 

He  dwelt  upon  the  entire  difference  between  the  Brest-Litovsk  negotia- 
tions and  any  previously  known  to  history,  one  of  the  chief  differences  being 
the  publicity  given  to  the  various  phases  of  the  negotiations,  the  details  of 
which  were  daily  telegraphed  throughout  the  entire  world. 

"It  is  quite  natural,  in  view  of  the  nervousness  which  prevails  all  over  the 
globe,"  Count  Czernin  said,  "that  they  should  produce  the  effect  of  elec- 
tric shocks  which  agitate  public  opinion.  We  are  in  no  doubt  as  to  the  in- 
convenience of  this  system,  but  nevertheless  we  yielded  to  the  Russian 
Government's  desire  for  publicity  because  we  have  nothing  to  hide.  If  we 
had  wished  to  keep  to  the  former  secret  system,  that  might  have  created 
a   false   impression." 

Count  Czernin  emphasized  the  fact  that  to  counterbalance  this  publicity 
it  was  necessary  for  the  public  as  well  as  its  leaders  to  remain  calm.  The 
business  would  be  conducted  to  the  end  with  coolness,  he  asserted,  and 
would  achieve  good  results  if  the  peoples  of  the  dual  monarchy  supported 
their  responsible  delegates  at  the  conference. 

Count  Czernin  went  on  to  declare  that  the  basis  of  the  negotiations 
between  Austria-Hungary  and  what  he  alluded  to  as  the  various 
recently  created  Riussian  States  was  peace  without  annexations  or  in- 
demnities. 

"I  shall  not  abandon  this  program,"  he  announced,  "and  those  who 
thought  I  should  allow  myself  to  be  led  away  from  the  path  which  I  de- 
termined upon  are  bad  psychologists.  I  have  never  left  public  opinion  in 
the  least  doubt  as  to  the  path  which  I  am  following  and  I  have  never  al- 
lowed myself  to  be  diverted  an  inch  from  this  path,  either  to  the  right  or 
to  the  left. 

"While  the  Pan-Germans  and  all  those  in  the  monarchy  who  take  them 
as  their  model  have  honored  me  with  their  undoubted  support,  I  am  con- 
sidered by  those  who  wish  peace  at  any  price  as  being  in  favor  of  war.  But 
neither  the  one  side  nor  the  other  has  ever  worried  me.  Their  insults  are, 
on  the  contrary,  my  only  distractions  in  these  serious  times. 

"I  declare  once  again  that  I  demand  not  a  square  meter  or  a  kreutzer  [an 
Austrian  coin  valued  at  two-fifths  of  a  cent  in  American  money]  from  Rus- 
sia, and  that  if  Russia,  as  seems  to  be  the  case,  adopts  the  same  point  of 
view  peace  ought  to  result. 

"Those  who  wish  peace  at  any  price  might  be  able  to  cast  doubts  upon  my 
loyalty  if  I  did  not  tell  them  to  their  face  with  the  same  categoric  frankmess 
that  I  shall  never  agree  to  conclude  a  peace  exceeding  the  limits  which  I 
have  just  indicated.  If  our  Russian  interrogators  asked  us  to  cede  terri- 
tories and  pay  indemnities  I  should  continue  the  war  despite  the  desire  for 
peace  which  I  share  as  much  as  you,  or  I  should  resign  if  I  were  unable  to 
make  my  opinion  prevail." 

The  Minister  said  the  two  most  serious  difficulties  which  are  the  cause  of 
the  negotiations  not  proceeding  as  quickly  as  every  one  could  wish  were: 

"That  we  are  not  dealing  with  one  interrogator,  but  have  to  negotiate 
with  various  newly  created  Russian  states — with  Russia  as  represented  by 
Petrograd,  with  the  Ukraine,  with  Finland  and  with  the  Caucasus  directly, 
and  with  others  who  for  the  moment  are  not  represented  at  the  Brest- 
Litovsk  negotiations. 

"With  the  Ukraine  we  already  have  advanced  far.  We  have  come  to  an 
understanding  on  the  basis  of  no  annexations  or  indemnitites,  and  we  al- 
ready have  agreed  to  a  great  extent  that  commercial  relations  hould  be 
resumed,  as  they  ought  to  be;  but  the  great  difficulty  is  that  the  Ukrainian 
Republic  has  adopted  this  principle  on  the  understanding  that  in  nego- 
tiating with  us  she  is  negotiating  as  a  completely  independent  State  and 
with  absolute  autonomy,  while  the  Russian  delegation  asserts  that  as  the 
frontiers  of  the  Ukraine  have  not  yet  been  definitely  fixed  Russia  has  a 
right  to  take  part  in  our  negotiations  with  the  Ukrainian  delegation,  a 
right  which  the  latter  does  not  wish  to  admit. 

"Uncertainty  as  to  the  internal  situation  in  Russia  is  causing  considerable 
delay,  but  we  also  have  overcome  this  difficulty,  and  I  believe  that  an  early 
date  will  see  the  way  free  for  a  resumption  of  the  negotiations." 

Count  Czernin  confessed  that  he  did  not  know  what  the  situation  was  to- 
day. M .  Joffe ,  Chairman  of  the  Russian  peace  delegation  at  Brest-Litovsk , 
had  notified  the  delegation  of  the  Central  Powers  that  the  delegation  of  the 
Republic  of  workmen  and  peasants  of  Ukraine,  which  sits  at  Kharkov,  did 
not  recognize  the  Kiev  Rada  as  representing  the  Ukrainian  people,  and 
would  not  recognize  any  agreement  made  by  that  Rada  and  that  the 
republic  of  workmen  and  peasants  was  sending  its  own  delegation  to  Brest- 
Litovsk  to  support  the  delegation  of  all  Russia. 

"There  is  a  new  difficulty,"  said  Count  Czernin,  "because  we  do  not 
wish  to  meddle  in  the  internal  affairs  of  Russia,  but  if  the  way  is  once 
cleared  other  difficulties  will  not  arise.  We  will  agree  with  the  Ukrainian 
Republic  that  the  old  frontiers  of  Russia  and  Austria-Hungary  also  will 
apply  to  the  Ukraine. 

"Regarding  the  Poland  frontier,  which  up  to  the  present  has  not  been 
exactly  fixed,  we  do  not  desire  anything  at  all  from  this  new  State." 

Count  Czernin  said  he  would  willingly  have  seen  Poland  participating  in 
the  peace  negotiations,  for  in  this  view  Poland  was  an  independent  State. 

"But,"  he  added,  "as  the  Russian  Government  did  not  recognize  the 
present  Polish  Government  as  qualified  to  represent  their  country,  we,  in 
order  not  to  cause  conflict,  did  not  insist.  The  question  certainly  is  im- 
portant, but  it  undoubtedly  is  more  important  still  to  remove  difficulties 
which  are  calculated  to  delay  the  negotiations. 

"Another  difficulty  undoubtedly  is  the  divergence  of  view  between  Ger- 
many and  the  Russian  Government  on  the  interpretation  of  the  right  of  the 
Russian  peoples  to  decide  their  own  destinies  in  the  territories  occupied  by 
German  troops.  Germany  has  no  intention  of  making  any  territorial 
conquest  by  violence  at  the  expense  of  Russia,  but  the  difference  of  opinion 
is  of  a  twofold  character.  Germany  adopts  the  legitimate  point  of  view 
that  the  numerous  expressions  of  the  will  of  the  people  for  independence 
and  autonomy,  as  evinced  by  legislative  corporations  and  communal  repre- 
sentatives in  occupied  provinces,  should  be  considered  as  the  provisional 
basis  of  the  opinion  of  the  peoples,  which  subsequently  could  be  ascertained 
by  popular  vote  on  extended  bases. 

"The  Russian  Government  still  opposes  this  point  of  view  as  regards 
Courland,  Lithuania  and  the  Polish  provinces.  Another  difference  of 
opinion  arises  from  the  Russian  demand  for  the  withdrawal  of  all  German 
troops  and  administrations  from  occupied  territories  before  a  popular  vote 
is  taken. 

"In  my  opinion,  the  difference  is  not  so  serious  as  to  justify  a  rupture 
in  the  negotiations,  but  negotiations  of  this  character  cannot  be  finished 
in  one  night.  When  peace  has  been  concluded  with  Russia  "It  will  no 
longer  be  possible,  in  my  opinion,  to  prevent  for  long  the  conclusion  of  a 
general  peace,  in  spite  of  the  efforts  of  the  Entente  statesmen. 

"Although  I  am  under  no  delusion  and  know  that  the  fruit  of  peace  can- 
not be  matured  in  twenty-four  hours,  nevertheless  I  am  convinced  that  it 
Is  now  maturing  and  that  the  question  whether  or  not  an  honorable  general 
peace  can  be  secured  is  merely  a  question  of  resistance. 


"President  Wilson's  peace  offer  confirms  me  in  this  opinion.  Naturally 
an  offer  of  this  kind  cannot  be  regarded  as  a  matter  acceptable  in  every 
detail,  for  that  obviously  would  render  any  negotiations  superfluous. 

"I  think  there  is  no  harm  in  stating  that  I  regard  the  recent  proposals  of 
President  Wilson  as  an  appreciable  approach  to  the  Austro-Hungarian 
point  of  view,  and  that  to  some  of  them  Austria-Hungary  joyfully  could 
give  her  approval .  But  she  must  first  lay  down  this  principle — that  in  so 
far  as  these  propositions  concern  her  allies,  whether  in  the  case  of  Germany's 
possession  of  Belgium  or  in  the  case  of  Turkey — Austria-Hungary,  faithful 
to  her  engagements  to  fight  to  the  end  in  defense  of  her  allies,  will  defend 
the  possessions  of  her  war  allies  as  she  would  her  own.  That  is  the  stand- 
point of  our  allies,  in  regard  to  which  there  is  perfect  reciprocity." 

Count  Czernin  proceeded  to  state  that  he  must  politely,  but  categorically, 
refuse  dictation  as  to  the  manner  in  which  Austria  and  Hungary  should 
manage  their  internal  administration,  and  he  asserted  that  there  was  not 
a  more  democratic  parliament  in  the  world  than  the  Austrian  Parliament, 
which,  in  agreement  with  the  other  authorized  constitutional  organizations, 
alone  has  the  right  to  decide  the  internal  affairs  of  Austria. 

Referring  to  President  Wilson's  peace  program,  Count  Czernin  said  that 
he  had  no  objection  to  the  suppression  of  secret  diplomacy,  although  he 
doubted  whether  that  method  was  in  every  case  the  most  practical  or  rapid 
way  to  arrive  at  results.  The  public  discussion  of  diplomatic  treaties 
might,  for  example,  m  the  case  of  economic  agreements,  make  impossible 
the  conclusion  of  such  agreements,  which  are  nothing  but  commercial 
transactions,  and  might  increase  friction  between  two  States. 

"It  is  the  same  in  the  case  of  political  agreements,"  the  Foreign  Minister 
continued.  "If  by  the  suppression  of  secret  diplomacy  is  meant  that  there 
should  no  longer  be  any  secret  treaties  I  have  no  objection  to  make  to  the 
realization  of  this  idea,  although  I  do  not  know  how  one  can  execute  and 
control  this  organization.  But  those  are  supplementary  details  which 
could  be  discussed." 

Count  Czernin  said  as  to  the  second  point  in  President  Wilson's  peace 
aims,  freedom  of  the  seas,  the  President  had  responded  to  the  views  of  all, 
and  that  he  (Czernin)  absolutely  and  entirely  supported  this  paragraph. 
Regarding  paragraph  3  in  President  Wilson's  proposals — the  removal  of 
economic  barriers  and  the  establishment  of  equality  of  trade  conditions — 
Count  Czernin  said: 

"This  article,  which  pronounces  in  a  formal  manner  hostility  against  a 
future  economic  war,  is  so  just  and  reasonable  and  its  application  so  often 
has  been  urged  by  us,  that  we  have  nothing  to  add  to  it." 

Count  Czernin  said  that  article  four  of  President  Wilson's  proposals, 
which  demanded  the  reduction  of  national  armaments  to  the  lowest  point 
consistent  with  domestic  safety,  "expresses  in  a  particularly  clear  and  just 
manner  the  necessity  of  bringing  rivalries  in  armament  to  the  limit  already 
indicated  in  the  present  profession  of  faith,  and  therefore  I  greet  with 
gratitude  any  voice  which  makes  itself  heard  in  the  sense  of  my  prefious 
statement." 

Turning  again  to  Russia,  the  Minister  said: 

"We  already  have  shown  by  acts  we  desire  good  neighborly  relations  with 
Russia." 

On  the  subject  of  Italy,  Serbia,  Montenegro  and  Rumania  Count  Czernin 
repeated  what  he  already  had  said  to  the  Hungarian  delegation. 

"I  refuse  to  place  a  premium  on  the  military  adventures  of  our  enemy," 
said  the  Minister.  '-'I  refuse  to  make  our  enemies,  who  obstinately  persist 
in  wishing  to  wage  war  until  a  final  victory  by  one  side,  concessions  by 
which  the  monatchy  woiild  permanently  suffer  and  which  would  give  them 
an  infinite  advantage  in  being  able  to  drag  on  the  war,  relatively  without 
risk." 

Count  Czernin  then  invited  President  Wilson  to  use  his  great  influence 
to  make  the  Entente  nations  declare  on  their  side  the  conditions  on  which 
they  were  ready  to  speak,  and  added: 

"I  will  speak  as  freely  and  frankly  as  I  have  done  here  with  President 
Wilson,  and  will  with  all  those  who  would  like  to  speak.  But  naturally 
the  duration  of  the  war  will  not  be  without  its  influence  on  this  situation. 

"Italy  is  a  striking  illustration  of  this.  Before  the  war  Italy  had  the 
opportunity  of  realizing  a  great  territorial  expansion  without  firing  a  shot 
She  refused  this  and  joined  in  the  war.  She  has  lost  hundreds  of  thou- 
sands in  killed  or  wounded  and  millions  of  money  in  war  expenses  and 
destroyed  her  riches.  Her  population  is  in  distress  and  misery — all 
this  solely  in  order  to  lose  the  advantage  which  she  would  have  been 
able  to  gain." 

Count  Czernin  proceeded:  "We  also  are  supporters  of  an  independent 
Polish  State,  which  would  include  all  territories  and  populations  which 
indisputably  are  polish.  On  this  point  also  we  believe  we  should  quickly 
come  to  an  understanding  with  President  Wilson. 

"Finally,  in  his  idea  of  a  league  of  peoples  the  President  probably  will 
meet  with  no  opposition  in  the  monarchy.  We  thereafore  are  in  agreement 
in  the  main.  Our  views  are  identical  not  only  on  the  broad  principles 
regarding  a  new  organization  of  the  world  after  the  war,  but  also  on  several 
concrete  questions,  and  differences  which  still  exist  do  not  appear  to  me 
to  be  so  great  that  a  conversation  regarding  them  would  not  lead  to  enlight- 
enment and  a  rapprochement.  „ 

"This  situation,  which  doubtless  arises  from  the  fact  that  Austrta-Hun« 
gary  on  the  one  side  and  the  United  States  on  the  other  are  composed  of 
States  whose  interests  are  at  least  at  variance  with  one  another,  tempts 
one  to  ask  if  an  exchange  of  ideas  between  the  two  Powers  could  not  be 
the  point  of  departure  for  a  personal  conversation  between  all  States 
which  have  not  yet  joined  in  peace  negotiations. 

"I  now  return  to  the  most  important  point  of  the  declaration  which  I 
have  made — the  negotiations  with  Russia  and  particularly  with  the  Ukraine. 
I  wish  to  use  the  peace  with  those  Russian  States  which  possess  foodstuffs 
available  for  export  to  assist  our  population.  I  do  not  wish  out  of  any 
hysterical  anxiety  to  conclude  a  peace  some  days  or  a  week  earlier  to  have 
to  give  up  this  advantage  for  our  population. 

"It  is  necessary  to  ascertain  whether  the  Ukrainian  negotiators  can  send 
us  goods,  and,  if  so,  what  goods,  and  how.  The  Ukraine,  for  her  part, 
does  not  wish  to  conclude  an  agreement  after  a  treaty  of  peace  has  been 
concluded,  but  at  the  time  of  its  conclusion,  but  the  uncertainty  of  the 
position  in  which  the  new  States  find  themselves  naturally  has  caused  some 
delay  in  the  negotiations. 

"If  you  attack  me  in  the  rear,  if  you  compel  me  to  conclude  an  agreement 
in  great  haste,  then  we  shall  derive  no  economic  advantage,  and  our  popu- 
lation will  have  to  forego  the  advantages  which  they  might  derive  from  the 
conclusion  of  peace. 

"If  you  create  the  totally  erroneous  impression  among  our  enemies  that 
we  must  absolutely  conclude  peace  immediately — a  peace  at  any  price — 
chen  we  shall  not  have  a  single  bushel  of  wheat.  I  repeat  for  the  tenth 
time  that  it  is  not  a  question  of  imperialistic  aims  or  of  annexationist  plans. 
It  is  a  question  of  assuring  for  our  population  the  reward  they  have  de- 
served for  their  energetic  resistance. 

"Our  associates  are  good  calculators  and  will  observe  carefully  whether 
or  not  you  take  away  my  liberty  of  action.  If  you  spoil  peace,  if  you  wish 
to  do  without  imports  of  cereals,  then  it  is  logical  that  pressure  should  be 
brought  to  bear  by  speeches,  strikes,  resolutions  and  demonstrations.  If 
not  it  is  a  mistake  and  utterly  false  to  say  that  we  are  in  such  a  situation 
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that  we  ought  rather  to  conclude  a  bad  peace  without  economic  advantages 
to-day  than  a  good  peace  to-morrow  with  its  attendant  advantages. 

"The  transport  organization  difficult  les  will  lie  surmounted.  The  strikes 
make  the  Tisis  more  severe  and  the  arrival  of  food  and  coal  more  difficult. 
That  is  to  strike  a  blow  against  oneself,  and  those  who  believe  that  they  are 
hastening  peace  by  such  methods  are  deceiving  themselves  terribly." 

Count  Ozernin  mentioned  the  rumor  that  the  Government  itself  was  not 
unconnected  with  the  strikes,  and  said: 

"As  the  Government  wishes  exactly  the  same  thing  as  the  majority  in 
the  monarchy — that  is,  to  obtain  as  quickly  as  possible  an  honorable  peace 
without  annexationist  aims — it  is  folly  to  attack  it  from  behind  and  to 
embarrass  and  perplex  it.  Those  who  try  to  do  that  are  not  fighting  the 
Government,  but,  as  if  blind,  are  fighting  the  people  who  may  pretend  to 
aid  and  themselves." 

Count  Czernin  finally  asked  for  a  vote  of  confidence,  and  concluded: 

"Nothing  but  a  feeling  of  duty  and  confidence  in  the  Emperor  and  the 
majority  delegation  is  keeping  me  to  my  post.  No  Minister  of  Foreign 
Affairs  can  conduct  negotiations  of  this  importance  if  he  does  not  know,  if 
the  whole  world  does  not  know,  that  he  is  supported  by  the  confidence  of 
the  majority  of  the  constitutional  organs. 

"Now,  if  you  have  confidence  in  me  to  conduct  peace  negotiations,  then 
you  ought  to  assist  me.  If  you  have  not  that  confidence,  then  you  ought 
to  dismiss  me.     There  is  no  third  way." 


Some  little  excitement  was  caused  by  the  publication  in 
the  daily  papers  of  Jan.  28  of  a  dispatch  from  The  Hague 
dated  Jan.  27,  and  quoting  the  "Cologne  Gazette"  to  the 
effect  that  Count  Czernin's  speech  to  the  Austrian  delegates 
had  already  been  laid  before  President  Wilson  when  he  de- 
livered it.  We  give  the  dispatch  as  follows,  as  printed  in 
the  New  York  "Times": 

The  Hague,  Jan.  27. — The  "Cologne  Gazette"  publishes  the  following 
dispatch  from  its  Vienna  correspondent: 

"Count  Czernin's  statement  to  the  Austrian  delegations  to-day  that  the 
text  of  his  speech  had  already  been  laid  before  President  Wilson  when  he 
delivered  it  has  created  a  sensation  here,  It  is  taken  to  confirm  the  view  that 
Czernin's  reply  to  Wilson  represented  a  step  which  had  already  been  taken 
along  a  line  intended  to  lead  to  inducing  the  Western  Powers  to  come  to  a 
discussion  of  terms  with  Germany." 

Official  denial  was  promptly  made,  however,  by  the  State 
Department  at  Washington,  that  any  recent  communication 
had  been  received  from  Count  Czernin  by  President  Wilson, 
either  direct  or  through  neutral  diplomatic  channels.  It  is 
not  believed  that  Count  Czernin  took  any  steps  to  have  his 
speech  sent  to  Washington  through  the  good  offices  of  any  of 
the  neutral  Powers,  and  this  opinion  was  strengthened  on 
Jan.  29  when  the  Washington  Government  received  and  made 
public  the  following  except  from  an  article  in  the  "Berliner 
Tageblatt"  of  Jan.  28: 

It  would  be  wrong  to  take  Czernin's  statements  too  literally  and  to  believe 
that  the  American  President  received  directly  or  indirectly  from  Austria 
a  special  report  on  the  speech.     The  facts  are  as  follows: 

A  Socialist  delegate  requested  Czernin  to  transmit  his  reply  to  Wilson 
through  the  intermediary  of  a  neutral  country.  Czernin  refused,  saying 
that  Wilson  would  get  the  speech  immediately  by  telegraph.  Thus  the 
expression  "at  the  same  hour"  is  not  to  be  taken  literally.  With  the  ex- 
ception of  the  Czechs  and  the  Socialists,  who  preferred  direct  communica- 
tion to  Wilson,  all  others  were  satisfied  with  Czernin's  reply.  It  can  be 
reiterated  that  there  was  no  direct  communication  and  that  the  good  offices 
of  neutral  Powers  were  not  requested. 


JAPAN'S  POSITION  IN  THE  WAR— TIME  NOT  YET 
COME  TO  TAKE  UP  PEACE  NEGOTIATIONS. 

The  statement  that  "not  only  has  Japan  not  received 
up  to  this  day  any  proposition  from  any  Allied  Power  what- 
soever concerning  peace  conditions,  but  we  do  not  believe 
the  time  has  yet  come  definitely  to  take  up  negotiations," 
was  made  before  both  houses  of  the  Papanese  Parliament 
on  Jan.  22  by  Viscount  Motono,  the  Japanese  Foreign  Min- 
ister. He  added  that  it  was  "entirely  superfluous  to  declare 
that  Japan  will  continue  with  loyalty  to  support  her  allies 
with  every  means  of  assistance  materially  possible."  Re- 
ferring to  the  widely  differing  bases  of  peace  enunciated  by 
the  belligerents  the  Foreign  Minister  stated  that  "so  long 
as  the  views  are  thus  widely  apart  there  is  little  hope  of 
peace  in  the  near  future." 

He  also  had  something  to  say  with  regard  to  the  special 
Japanese  mission  which  visited  the  United  States  last  year; 
the  members,  he  stated,  exchanged  frank  views  with  the 
American  authorities,  and  the  result  was  the  establishment 
of  a  full  mutual  accord  with  regard  to  military  co-opera- 
tion .  The  following  is  the  account  of  a  speech  made  by  the 
Foreign  Minister,  as  received  in  press  dispatches  here  Jan.  26: 

The  great  war  which  has  bathed  Europe  in  blood  for  the  last  three  years 
continues  its  grievous  course,  and  it  would  seem  difficult  to  predict  the  end. 
The  valiant  sea  and  land  forces  of  all  our  friendly  Allied  Powers  have  fought 
throughout  these  long  years  amidst  sufferings  of  every  kind  with  super- 
courage  and  unalterable  confidence  which  call  for  the  admiration  and  esteem 
of  the  entire  world. 

Japan,  faithful  to  her  international  engagements,  has  made  every  effort 
to  aid  the  Entente  Allies  to  secure  the  objects  of  the  war  and  has  co- 
operated by  every  possible  means  with  her  military  and  navy. 

I  am  happy  to  be  able  to  state  that  Japan's  co-operation  is  highly  appre- 
ciated by  the  peoples  and  the  Governments  of  the  Entente  Allies.  Our 
alliance  with  Great  Britain  always  has  been  the  fundamental  basis  of  our 
foreign  policy.  It  was,  above  all  things,  the  reason  why  Japan  participated 
in  this  war.  Since  then  Japan  has  spared  no  effort  to  assist  her  ally.  It 
is  an  undeniable  fact  that  the  relations  existing  between  our  two  countries 
have  become  more  firmly  cemented  and  more  intimate. 


We  are  unable  to  foresee  now  what  may  be  the  stuation  in  the  world 
after  the  war,  but  it  is  certain  that  while  the  common  interests  of  Japan 
and  Great  Britain  in  Asia  exist  the  Governments  and  peoples  of  the  two 
nations  will  understand  more  and  more  the  necessity  of  a  loyal  maintenance 
of  the  alliance,  and  I  am  firmly  convinced  that  this  should  be  the  guilding 
principle  of  our  nation. 

With  regard  to  our  policies  toward  China,  I,  on  a  previous  occasion, 
declared  the  Japanese  Government  had  no  intention  of  interfering  or  taking 
sides  in  internal  political  dissensions  in  China.  The  Japanese  Government 
will  maintain  good  relations  with  a  stable  Government  in  China  without 
regard  to  party  or  faction.  Such  a  stable  Government  will  have  always 
our  assistance  and  recognition  so  long  as  the  attitude  and  policies  of  that 
Government  are  compatible  with  the  interests  of  our  country.  Since  this 
statement  was  made  the  Government  scrupulously  has  followed  the  course 
outlined.  We  now  are  able  to  greatly  felicitate  ourselves  upon  the  appre- 
ciable improvement  in  the  relations  resulting  therefrom. 

One  thing  I  desire  particularly  to  speak  of,  namely,  the  decision  taken 
by  our  neighbor  [China]  to  declare  war  against  Germany  in  August  1917. 
The  increased  German  power  was  the  greatest  menace  to  the  security  of 
the  Far  East.  All  the  Powers  having  large  interests  bordering  on  the 
Pacific  recognized  the  danger.,  It  was  for  this  reason  that  Japan  forced 
Germany  from  Tsing-tao.  China  recognized  that  her  interests  marched 
with  ours,  and  I  wish  now  with 'you  gentlemen  to  extend  the  heartiest 
congratulations  to  China  for  her  wisdom  in  deciding  to  place  herself  reso- 
lutely in  the  camp  of  the  Entente  Allies. 

The  Chinese  Government  expressed  a  desire  to  increase  the  customs  tax, 
to  suspend  indemnity  payments,  and  also  to  modify  certain  conditions. 
Japan,  therefore,  in  accord  with  all  the  interested  Powers,  and  wishing  to 
show  sympathy  with  China  in  recognizing  the  just  demands,  acceded  to 
these  requests. 

The  question  of  the  customs  increase  required  careful  regulation,  and  a 
conference  of  delegates  of  the  Powers  interested  has  now  gathered  at  Shang- 
hai for  a  discussion  of  the  details.  The  Government  will  convey  to  you 
the  results  of  this  conference  as  soon  as  possible. 

The  Government  last  year  sent  a  special  mission  to  America  for  the 
purpose  of  conveying  our  sincere  felicitations  and  at  the  same  time  to  consult 
with  the  American  officials  regarding  the  co-operation  of  the  two  countries 
In  the  European  war.  The  members  of  that  mission  exchanged  frank 
views  with  the  American  authorities  and  the  result  was  the  establishment 
of  a  full  mutual  accord  with  regard  to  military  co-operation. 

Profiting  by  this  opportunity  the  Chinese  question  was  made  the  subject 
of  a  full  and  frank  discussion.  Being  convinced  of  the  sincerity  of  our  de- 
termination to  maintain  and  safeguard  the  independence  of  China  and  the 
integrity  of  Chinese  territory,  the  American  Government  gave  recognition 
to  the  special  Japanese  position  in  regard  to  China.  Official  notes  were 
exchanged  between  the  two  Governments.  Japan  and  America  may  well 
feel  gratification  at  this  outcome  of  the  negotiations,  because  it  demon- 
strates that  the  relations  which  already  were  cordial  have  been  cemented 
more  closely. 

For  some  time  there  existed  a  certain  doubt  in  America  with  regard  to 
Japan's  intentions  toward  China,  while  at  the  same  time  it  is  a  fact,  clearly 
proved,  that  by  intrigues  and  underhand  methods  our  enemies  conspired 
to  create  antagonism  between  the  two  nations.  It  is  an  inestimable  result 
obtained  by  our  mission  that  it  has  been  able  to  convince  the  people  of  the 
United  States  of  the  true  sentiments  of  Japan  and  thus  dissipate  all  mis- 
understandings. I  desire  to  express  the  profound  gratitude  of  the  nation 
and  Government  of  Japan  for  the  reception  and  treatment,  so  spontaneous 
and  warm,  extended  by  the  American  Government  to  our  mission. 

With  regard  to  Russia,  events  have  followed  quickly.  The  Government 
which  is  at  present  in  power  already  has  concluded' an  armistice  with  our 
enemies  and  appears  to  be  at  the  point  of  signing  a  separate  peace.  In- 
formation reaching  us  regarding  the  negotiations  are  more  or  less  contra- 
dictory. We  are  unable  to  secure  dofinite  information,  but  it  will  be  neces- 
sary to  exercise  extreme  prudence  in  considering  measures  which  we  may 
be  called  rpon  to  take.  We  are  unable  to  say  whether  the  negotiations 
at  Brest-Litovsk  will  reach  a  definite  conclusion,  but  in  view  of  the  friendly 
relations  hitherto  existing  between  Japan  and  Russia,  the  Japanese  Gov- 
ernment earnestly  hopes  the  Russian  nation  will  be  able  to  establish  a 
strong  and  stable  government  without  prejudice  to  the  interests  of  their 
allies  or  the  honor  and  prestige  of  Russia. 

In  this  connection  the  enemy  powers  have  frequently  attempted  by 
indirect  means  to  draw  the  Entente  Powers  into  pourparlers,  but  it  is 
necessary  to  regard  with  much  circumspection  alleged  proffers  of  peace 
from  our  enemies.  We  know  from  declarations  of  our  friends  and  allies 
what  they  consider  the  basis  of  future  peace.  These  differ  appreciably 
from  those  well  known  to  be  the  objects  of  our  enemy. 

We  must  conclude,  then,  that  so  long  as  the  views  are  thus  widely  apart, 
there  is  little  hope  of  peace  in  the  near  future.  Nevertheless,  I  desire  to 
show  you  the  position  of  the  Imperial  Government  regarding  peace.  You 
know  that  by  the  Anglo-Japanese  Treaty  of  Alliance  the  two  countries 
have  engaged  reciprocally  not  to  conclude  a  separate  peace.  At  the  outset 
Japan  adhered  to  the  Declaration  of  London  of  Sept.  5  1914,  which  obliges 
the  signatory  Powers  and  those  which  may  hereafter  adhere  to  make  peace 
only  in  common,  and  to  consult  mutually  upon  conditions  proposed  by 
the  enemies.  Not  only  has  Japan  not  received  up  to  this  day  any  propo- 
sition from  any  Allied  Power  whatsoever  concerning  peace  conditions,  but 
we  do  not  believe  the  time  has  yet  come  definitely  to  take  up  negotiations. 

Japan  is  continuing  to  exert  every  effort  to  co-operate.  It  is  entirely 
superfluous  to  declare  that  Japan  will  continue  with  loyalty  to  support 
her  allies  with  every  means  of  assistance  materially  possible.  This  would 
merely  be  honorably  carrying  out  the  duties  and  the  obligations  of  loyalty 
toward  our  allies. 

Gentlemen,  the  responsibility  for  maintenance  of  the  security  of  the  Far 
East  lies  entirely  with  Japan.  It  is  proper  that  we  should  not  hesitate 
at  a  moment's  notice  to  take  necessary  steps  in  the  event  that  our  seniority 
should  be  menaced.  I  will  add  that  in  order  to  assure  lasting  peace  in  the 
future  we  are  firmly  convinced  that  Japan  must  not  recoil  from  any  sacri- 
fice she  may  be  called  upon  to  make  in  the  war. 


DEVELOPMENTS  IN  THE  RUSSIAN  SITUATION. 

The  Russian  situation  has  not  become  cleared  as  a  result 
of  the  events  of  the  past  week.  Following  the  decision  of 
the  Russian  delegates  to  the  conference  at  Brest-Litovsk 
to  reject  the  German  terms,  the  Bolshevist  Government 
referred  the  question  of  war  or  peace  to  the  All-Russian 
Congress  of  Soldiers  and  Workmen's  Delegates.  Foreign 
Minister  Leon  Trotzky,  in  an  extended  address  before  that 
body,  explained  the  present  status  of  the  negotiations  with 
Germany.  The  Germans,  he  said,  had  marked  their  in- 
tentions with  fine  words,  but  were  in  reality  demanding  all 
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they  could  get.  "They  thought  Russia  needed  peace  at 
any  price,"  Trotzky  said.  "They  were  mistaken.  This 
is  not  the  position  of  the  Workmen's  and  Soldiers'  Govern- 
ment. We  still  insist  on  a  democratic  peace.  When  the 
nation  has  become  exhausted,  and  when  all  the  efforts  that 
have  been  made  have  proved  unsuccessful,  then  it  might 
be  possible  for  the  nation  to  conclude  an  undemocratic 
peace,  but  the  present  Government  has  not  yet  reached  that 
position.  But  if,  under  force  of  circumstances,  it  would 
be  forced  to  sign  an  undemocratic  peace,  it  would  never 
tell  the  people  that  it  was  a  democratic  peace."  With  regard 
to  further  steps  in  the  negotiations,  Trotzky  asked  to  be 
allowed  a  free  hand.  In  any  case,  he  said,  he  would  not  sign 
an  undemocratic  peace. 

Press  dispatches  from  Petrograd  on  Jan.  28  reported  that 
resolutions  were  adopted  by  the  Congress  which,  while 
deploring  the  imperialistic  tone  of  the  German  peace  terms, 
approved  all  the  actions  of  the  Russian  delegates  and  charged 
the  Government  to  continue  the  negotiations.  Trotzky 
has  returned  to  Brest-Litovsk,  where  the  peace  conference 
was  to  have  been  resumed  on  Jan.  29,  but  was  postponed 
for  another  day  at  the  request  of  the  Russian  delegates. 

Meantime  internal  conditions  in  Russia  seem  to  be  going 
from  bad  to  worse.  In  Petrograd  there  is  said  to  be  a  serious 
epidemic  of  typhus  and  kindred  diseases,  due  to  malnu- 
trition and  bad  sanitary  conditions,  while  all  the  organiza- 
tions concerned  with  public  health  have  either  been  abol- 
ished or  have  ceased  operations  because  of  the  revolution. 

The  smoldering  revolution  in  Finland  has  blazed  up  in 
full  fury  and  threatens  to  form  one  of  the  bloodiest  inci- 
dents of  the  Russian  revolution,  according  to  dispatches  to 
London  from  Haparanda,  Viborg  and  other  points  by  way 
of  Stockholm.  The  uprising  seems  to  be  most  pronounced  in 
the  eastern  provinces.  The  Bolsheviki  are  aiding  the  revo. 
lutionaries  against  the  so-called  bourgeois  government  of 
the  country.  All  the  foreign  consuls  have  left  Helsking- 
fors  and  sharp  fighting  is  reported  around  Viborg.  A  Pro- 
visional Social  Democratic  Government  has  been  formed  at 
Helsingfors,  headed  by  Senator  Kullerwo  Manner,  with 
M.  Sirola  as  Minister  of  Foreign  Affairs,  and  O.  Tokoi,  the 
former  Premier,  as  Minister  of  Food  Supplies.  The  mem- 
bers of  the  Finnish  Government,  including  the  former 
Senators,  are  reported  to  be  safe.  They  have  notified 
Sweden  that  the  Government  cannot  be  responsible  for  the 
lives  of  Swedish  subjects,  of  whom  there  are  400,000  in  Fin- 
land. All  of  Southern  Finland  as  far  as  Tammerfors,  is 
reported  to  be  in  the  hands  of  the  Red  Guards,  but  the 
Government  troops,  having  vanquished  the  Red  Guards  in 
Northern  Finland,   are  now  marching  southward. 

In  Ukrainia  (Southern  Russia)  civil  war  is  also  raging, 
with  the  Bolsheviki  forces  apparently  gradually  extending 
the  area  they  control.  An  Associated  Press  dispatch  re- 
ports that  by  a  vote  of  308  to  4  the  Ukranuian  Central  Rada 
(which  opposes  the  Bolsheviki)  has  decided  to  proclaim  the 
complete  independence  of  the  Ukraine  republic.  The 
proclamation  reproaches  the  Petrograd  commissioners  for 
delaying  peace  and  for  invoking  the  sol-called  new  "holy 
war,"  and  adds  that  the  Ukraine  wishes  to  live  on  terms 
of  concord  and  friendship  with  Rumania,  Turkey  and  other 
neighboring   Powers. 

A  wireless  dispatch  from  Brest-Litovsk,  however,  quotes 
a  declaration  of  the  representatives  of  the  Workmen's  and 
Peasants'  Government  of  Ukraine  as  saying: 

The  general  Secretariat  of  the  Central  Ukrainian  Rada 
ean  in  no  case  be  recognized  as  representative  of  the  whole 
Ukrainian  people.  The  declaration  adds  that  the  Brest- 
Litovsk  representatives  fully  agree  with  the  Council  of 
People's  Commissaries  and  in  conjunction  with  the  Quad- 
ruple   Alliance. 

The  strained  relations  between  Rumania  and  the  Bol- 
shevik Government  at  Petrograd  have  culminated  in  a 
complete  break  in  diplomatic  relations.  It  was  announced 
at  Petrograd  on  Jan.  28  that  the  Rumanian  Legation  and 
all  representatives  would  be  sent  out  of  Russia  "by  the 
shortest  route."  General  Steherbatcheff,  commanding 
the  Russian  forces  in  Rumania,  has  been  outlawed  as  an 
"enemy  of  the  people."  He  was  suspected  of  working  with 
the  Ukranians  and  the  Rumanians  against  the  Bolsheviki 
There  has  been  heavy  fighting  between  Rumanian  troops 
and  certain  Russian  regiments  which  were  attempting  to 
return  to  Russia  through  Rumanian  territory.  In  his  ad- 
dress before  the  Workmen's  and  Soldiers'  Delegates,  Leon 
Trotzky  accused  the  Rumanians  of  plotting  to  seize  the 
Russian  Province  of  Bessarabia,  and  the  city  of  Kishinev 
was  reported  to  be  surrounded  by  Rumanian  troops. 


NEW  HUNGARIAN  MINISTRY. 
The  resignation  of  the  Hungarian  Cabinet  on  account  of 
failure  to  obtain  necessary  support  for  the  military  program 
was  reported  in  an  Associated  Press  dispatch  from  London 
on  Jan.  16.  A  dispatch  from  Budapest  on  Jan.  27  reported 
that  King  Charles  had  accepted  the  resignations  and  charged 
the  retiring  Premier  Wekerle  with  the  reorganization  of  the 
Ministry.  The  new  Cabinet  is  reported  to  be  composed 
as  follows: 

Minister  of  the  Court,  Count  Aladar  Zichy. 
Minister  of  Instruction,  Count  Albert  Apponyi. 
Minister  of  Defence,  General  Alexander  von  Stzurmay. 
Minister  of  Interior,  Johan  Totb. 
Minister  of  Croatia.  Karl  Unkelhausser. 
.  Minister  of  Justice,  Wilhelm  Vassomyi. 
Minister  of  Commerce,  Joseph  Szyerenyi. 

Ministers  'without  portfolio,  Bela  Foeldes,  Count  Oritz  EsterfiaEy  and 
Price  Ludwig  Windisch-Graetz. 


SEPARATE    PEACE    AGREEMENT    SAID     TO     HAVE 
BEEN  SIGNED  BY  RUSSIA  AND  BULGARIA. 
Reports  that  a  separate  peace  agreement  had  been  signed 
by  Russia  and  Bulgaria  were  credited  to  the  "Bund"  in  a 
Berne  dispatch  of  Jan.  10.     This  dispatch  said: 

A  Bulgarian  correspondent  of  the  "Bund"  says  Premier  Radoslavoff 
read  the  following  dispatch  from  Brest-Litovsk,  in  Parliament: 

"War  between  Russia  and  Bulgaria  ceases.  Diplomatic  and  economic 
relations  between  Russia  and  Bulgaria  are  resumed.  Russia  recognizes 
Bulgarians  right  to  nominate  a  delegate  to  an  international  Danube  com- 
mission. The  first  peace  is  thus  concluded,  with  the  consent  of  Bulgaria's 
allies." 

The  "Bund"  says  Bulgaria  has  appointed  a  Minister  to  Petrograd  and  a 
Consul-General  to  be  stationed  at  Odessa,  and  has  ordered  the  resumption 
of  navigation  to  Odessa 

The  dispatch  also  sets  out: 

Bulgaria  took  part  with  Germany,  Austria  and  Turkey  in  the  first  ne- 
gotiations at  Brest-Litovsk,  and  it  has  been  assumed  that  no  peace  terms 
would  be  agreed  to  by  the  Central  Powers  except  in  concert.  Advices 
yesterday,  however,  giving  the  names  of  those  who  took  part  in  the  first 
session  of  the  Brest-Litovsk  conferences  when  they  were  resumed  this 
week  made  no  mention  of  a  Bulgarian  representative.  King  Ferdinand 
of  Bulgaria  is  credited  with  opposing  the  formula  of  peace  without  an- 
nexations or  indemnities,  declaring  that  Bulgaria  should  retain  the  terri- 
tory she  had  won.  This  would  not  interfere  with  a  peace  between  Russia 
and  Bulgaria,  however,  inasmuch  as  the  territory  Bulgaria  desires  con- 
sists of  parts  of  Servia  and  Rumania.  Premier  Radoslavoff  was  quoted 
in  a  Sofia  dispatch  last  month  to  the  effect  that  Bulgaria  had  accepted  the 
Russian  proposals,  providing  for  ending  the  war,  restoring  commercial 
treaties  in  effect  before  the  war,  and  settling  the  Danube  question. 


DAVID  LLOYD  GEORGE  DECLARES  GREAT  BRITAIN 
"MUST  GO  ON  OR  GO  UNDER:' 
Besides  giving  the  Government's  reasons  as  to  the  neces- 
sity of  raising  more  men  for  the  army,  David  Lloyd  George, 
the  British  Prime  Minister,  in  addressing  on  Jan.  18  the 
final  conference  of  the  representatives  of  the  trades  unions 
affected  by  the  Man  Power  Bill  which  passed  the  House  of 
Commons  on  Jan.  17,  also  referred  at  length  to  his  own 
and  President  Wilson's  speech  regarding  the  war  aims  of 
the  Allies  and  the  United  States.  The  Premier  advised  his 
hearers  that  there  was  no  other  alternative  for  raising  men 
except  that  of  raising  the  military  age  or  sending  wounded 
men  again  to  the  firing  line.  Declaring  that  "we  are  fight- 
ing now  against  privilege  claimed  by  a  military  caste," 
Lloyd  George  asserted  that  "if  any  man  standing  in  my  place 
can  find  an  honorable,  equitable  and  just  way  out  of  this 
conflict  without  fighting  it  through,  for  Heaven's  sake  let 
him  tell  me.  My  own  conviction  is  this — the  people  either 
must  go  on  or  go  under."  The  following  is  the  Associated 
Press  account  of  the  British  Premier's  speech: 

After  thanking  the  representatives  for  the  spirit  in  which  they  had  met 
the  Government,  the  Premier  said  there  was  no  other  alternative  for  raising 
men  except  those  of  raising  the  military  age  or  sending  wounded  men  again 
to  the  firing  line. 

As  to  the  urgency  of  raising  more  men,  Mr.  Lloyd  George  said  that  he 
and  his  colleagues,  who  were  on  the  watch  tower,  could  not  deny  it,  and 
that  unless  the  need  had  been  urgent  they  would  not  have  brought  forward 
the  demand  now. 

"There  are  men  who  thought  it  should  have  been  done  before,"  said 
Lloyd  George.  "There  are  men  who  believe  we  ought  to  do  it  on  a  much 
more  sweeping  scale.  There  are  a  few  who  say  we  ought  not  to  do  it  at 
all,  and  there  are  some  who  say  both  things  simultaneously. 

"The  Government's  view  is  this:  It  would  be  folly  to  withdraw  men 
from  the  industries  one  hour  sooner  than  the  need  arose.  On  the  other 
hand,  it  would  be  treason  to  the  State,  treason  to  our  country,  to  democracy 
and  to  the  cause  of  freedom  if,  when  the  need  did  arise,  we  had  not  made 
the  demand. 

"I  assume  that  all  of  you  here  in  3'our  hearts  believe  that  the  war  aims 
declared  by  that  great  labor  conference  represent  the  minimum  of  justice 
which  you  can  possibly  accept  as  a  settlement  of  this  terrible  dispute.  If 
we  arc  not  able  to  defeat  the  German  forces,  if  we  are  not  able  to  resist 
the  military  power  of  Prussia,  is  there  any  man  here  in  the  possession  of 
his  wits  who  believes  that  one  of  your  terms — the  least  of  them — would 
be  enforced? 

"I  am  not  talking  about  the  demands  of  the  imperialists.  I  am  not  talk- 
ing about  the  demands  of  the  extreme  war  men,  who  want  to  grab  every- 
thing and  annex  the  earth  and  all  of  the  heavenly  firmament.  I  am  talking 
about  the  moderate  demands  of  the  most  pacifist  souls  in  this  assembly. 
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Try  to  cash  that  check  at  the  Hindenburg  bank.  It  will  be  returned  dis- 
honored. Whatever  terms  are  set  forward  by  any  pacifist  orator  in  these 
lands,  you  will  not  get  them  cashed  by  Von  Ludendorff  or  the  Kaiser,  or 
any  of  these  great  magnates  unless  you  have  got  the  power  to  enforce  them. 
"I  felt  very  strongly  that  the  time  had  come  for  restating  our  war  aims 
and  for  restating  them  in  a  way  that  would  carry  with  us  ail  the  moderate 
rational  opinion  of  this  land  and  all  other  lands.  Almost  simultaneously 
the  same  idea  came  to  President  Wilson,  and  without  any  opportunity 
of  previous  consultation,  because  there  was  none.  President  Wilson  and 
myself  laid  down  what  was  substantially  the  same  program  of  demands 
for  the  termination  of  this  war.  How  has  that  program  been  received 
throughout  the  whole  of  the  Allied  countries?  It  has  been  received  with 
acclaim.  There  has  hardly  been  a  voice  raised  in  criticism,  except  from 
a  few  men  who  wish  that  I  had  made  more  extreme  demands. 

"The  Socialists  of  France,  the  Socialists  of  Italy,  as  well  as  the  Socialists 
of  this  country,  have  in  the  main  accepted  them  as  very  fair  general  de- 
mands to  put  forward. 

"What  has  been  their  reception  in  Germany?  I  beg  you  to  consider 
this,  especially  those  who  think  that  we  are  responsible  for  perpetuating 
this  horror.  I  would  not  have  this  war  for  one  second  on  my  soul  if  I 
could  stop  it  honorably.  The  only  enemy  comment  has  been.  'Behold 
how  England  is  weakening.     Go  on  and  they  will  come  down.' 

"Again,  there  has  been  no  response  from  any  man  in  any  position  in 
Germany  that  indicates  a  desire  on  the  part  of  the  ruling  powers  in  that 
land  to  approach  the  problem  in  a  spirit  of  equity. 

"We  demanded  the  restoration  of  Belgium.  Is  there  one  man  here  who 
would  make  peace  without  the  complete  restoration  of  Belgium  and  repara- 
tion for  its  wrongs?"     Cries  of  "No." 

"What  is  the  answer  from  Germany?"  Mr.  Lloyd  George  continued. 
"There  has  been  but  one  answer,  and  it  came  from  Von  Tirpitz's  soul — 
'Never.' 

"There  was  a  demand  for  the  reconsideration  of  the  wrongs  of  Alsace- 
Lorraine.     What  is  the  answer  from  Germany—' Never." 

"When  I  suggested  that  Mesopotamia  and  Palestine  should  never  be 
restored  to  the  tyranny  of  the  Turk,  what  was  the  answer  from  Germany? 
'We  will  go  on  until  they  are  restored.' 

"Is  there  a  single  condition  laid  down  by  you  in  your  trade  union  aims 
to  which  you  have  had  any  response  from  anybody  in  Germany  who  has 
got  any  authority  to  speak?  Not  one.  I  will  tell  you  another  fact  which 
Is  very  significant:  There  has  been  no  civilian  answer  at  all. 

"There  have  been  conferences  hurriedly  called  together.  Generals  von 
Hindenburg  and  von  Ludendorff  were  brought  back  from  their  armies 
in  a  great  hurry  to  Berlin,  but  Herr  von  Kuehlmann  has  not  been  allowed 
to  speak.  Why?  If  it  means  anything,  it  means  this:  That  the  Prussian 
military  power  is  dominant,  and  the  answer  which  is  to  be  given  to  civiliza- 
tion is  an  answer  which  will  be  given  from  the  cannon's  mouth. 

"Do  not  let  us  harbor  any  delusions.  You  might  as  well  stop  fighting, 
unless  you  are  going  to  do  it  well.  If  you  are  not  going  to  do  it  with  all 
your  might  it  is  real  murder  of  the  gallant  fellows  who  have  stood  there 
for  three  years.  You  either  have  got  to  put  your  whole  strength  into  it, 
or  just  do  what  is  done  in  the  Russian  army  and  tell  those  brave  fellows 
that  they  can  go  home  whenever  they  like,  and  no  one  will  stop  them. 

"Believe  me.  if  there  are  men  who  say  they  will  not  go  into  the  trenches, 
then  the  men  who  are  in  the  trenches  have  a  right  to  say:  'Neither  will  we 
remain  here.'  Suppose  our  men  should  leave  the  trenches,  would  that 
end  the  war?     Yes,  it  would:  but  what  sort  of  an  end? 

"When  the  Russians  ceased  fighting  and  simply  talked  ideals  and  prin- 
ciples with  the  German  army,  did  the  German  army  retreat?.  No.  They 
took  Riga  and  the  islands.  Fraternization  did  not  prevent  their  marching 
forward.     If  Petrograd  had  been  nearer  they  would  have  taken  it  also. 

"The  Channel  ports  are  not  so  far  from  the  fighting  line,  and  unless  we 
are  prepared  to  stand  up  with  the  whole  might  of  the  people  who  are 
dominating  Germany  now,  and  will  dominate  the  world  to-morrow,  if 
we  allow  them,  we  will  find  that  Great  Britain  and  the  British  democracy, 
the  French  democracy  and  the  democracy  of  Europe  will  be  at  the  mercy 
of  the  most  cruel  military  autocracy  the  world  has  ever  seen. 

"What  sort  of  terms  do  you  think  we  would  get  from  General  von  Hinden- 
burg if  we  said  to  him:  'We  want  you  to  clear  out  of  Belgium'?  He  would 
say  in  his  heart:  'You  cannot  turn  me  out  of  Belgium  with  trade  union 
resolutions.' 

"But  I  will  tell  you  the  answer  you  can  give  him:  'We  can  and  will  turn 
you  out  of  Belgium  with  trade  union  guns  and  trade  unionists  behind 
them."  They  have  broken  his  line  already,  and  if  we  endiure  with  the 
spirit  of  our  fathers  and  the  spirit  that  has  made  the  greatness  of  this 
land,  its  power,  its  prestige  and  its  honor,  we  shall  yet  be  able  to  carry  to 
conviction,  to  carry  to  triumph,  to  carry  to  reality,  to  carry,  as  an  essential 
part  of  the  story  of  this  world .  the  great  aim  that  you  in  your  own  language, 
that  tbe  Government  in  their  language,  and  President  Wilson  in  his  noble 
language,  have  been  proclaiming  in  the  last  few  days  has  over-long  survived 
the  failure  of  its  adherents  to  be  ready  to  die  for  it. 

"Last  night  this  measure  was  carried  in  the  House  of  Commons  without 
a  dissenting  voice.  Democracy,  put  in  plain  terms,  is  government  by  a 
majority  of  the  people.  If  one  profession,  one  trade,  one  section,  or  one 
class  in  a  community  claims  to  be  immune  from  obligations  which  are  im- 
posed upon  the  rest,  that  is  a  fundamental  travesty  of  the  principles  of 
democracy;  that  is  the  setting  up  of  a  new  autocracy.  You  and  I  in  the 
past  have  been  fighting  against  privilege.  I  hope  we  shall  be  fighting  on 
the  same  side  again. 

"We  are  fighting  now  against  privilege  claimed  by  a  military  caste. 
Democracy,  if  it  means  anything,  must  mean  that  the  people  of  all  classes, 
all  sections,  all  trades,  and  all  professions  must  merge  their  privileges  and 
their  rights  in  common  stock." 

A  voice:  "And  wealth."   "Certainly,"  replied  the  Premier,  who  continued: 

"If  any  man  standing  in  my  place  can  find  an  honorable,  equitable  and 

just  way  out  of  this  conflict  without  fighting  it  through,  for  Heaven's  sake 

let  him  tell  me.     My  own  conviction  is  this — the  people  either  must  go 

on  or  go  under.'' 

A  great  number  of  questions  were  put  to  the  Premier  by  the  delegates 
regarding  the  advisability  of  entering  into  peace  negotiations  or  the  permit- 
ting of  a  conference  at    Stockholm.     Mr.  Lloyd  George,  in  replying,  said: 

"Germany  always  has  been  ready  for  peace  at  her  own  price,  but  that 
is  not  a  price  that  we  are  prepared  to  pay.  The  moment  the  Germans 
show  a  disposition  to  negotiate  a  peace  on  equitable  terms — and  they  are 
the  terms  the  Labor  Party  itself  has,  in  substance,  adopted — there  will 
be  no  reluctance  to  enter  into  peaf-o  negotiations." 

The  Premier's  objection  to  a  conference  at  Stockholm  or  elsewhere  was 
that  delegates  of  the  German  Government  would  be  chosen.     A  delegate 
here  interjected:  "Not  necessarily." 
Mr.  Lloyd  George  replied  to  this: 

"Do  not  let  us  deceive  ourselves  with  delusions.  You  can  only  make 
peace  with  a  Government.  If  the  Government  does  not  represent  the 
people  of  Germany,  let  them  change  their  Government." 

In  the  same  breath  the  Premier  challenged  his  audience  to  change  their 
own  Government  if  they  were  dissatisfied,  and  a  delegate  called  out: 
"Give  us  an  opportunity  " 


Mr.  Lloyd  George  resumed: 

"We  have  given  you  the  best  opportunity  because  we  introduced  a 
franchise  bill  adding  8,000,000  to  the  electorate.  You  can  have  you  op- 
portunity whenever  you  like.  It  is  not  the  Government  which  shrinks 
from  it." 

Then  he  was  asked  whether,  if  the  Germans  decided  on  a  Government 
similar  to  that  of  the  present  Russian  Government,  England  would  recog- 
nize their  representatives.     Lloyd   George  replied: 

"We  will  recognize  the  representatives  of  any  Government  whatever 
set  up  by  the  German  people." 

The  Premier  was  then  heckled  for  a  time  regarding  objections  to  allowing 
an  international  conference  of  working-class  representtaives,  apart  from 
the  Governments;  as  to  whether  he  considered  military  training  in  the 
schools  consistent  with  democratic,  anti-militarist  ideals,  and  as  to  whether 
the  acceptance  of  the  Allies'  peace  terms  was  the  necessary  condition  to 
convening  a  conference,  or  if  it  was  the  function  of  a  conference  to  debate 
the  terms  from  both  sides. 

Mr.  Lloyd  George  said  that  all  the  Allies,  including  America,  had  agreed 
unanimously  that  negotiations  could  be  conducted  only  between  repre- 
sentatives of  the  respective  Governments,  and  that  negotiations  ought 
not  to  be  conducted  between  sections  of  the  peoples.  It  was  a  fundamental 
misconception  of  democracy,  he  added,  that  any  section,  however  powerful, 
really  represented  the  whole  people. 

Concerning  the  school  drill,  the  Premier  said: 

"As  long  as  you  have  a  powerful  military  autocracy  in  the  world  you  are 
not  going  to  defeat  it  merely  by  preaching  even  the  highest  ideals." 

He  admitted  the  difficulty  of  the  problem  of  deciding  the  proper  moment 
when  it  would  be  desirable  to  enter  into  a  peace  conference. 

"You  may  enter  in  one  moment  and  find  that  you  have  put  your  head 
into  a  noose,"  Mr.  Lloyd  George  observed.  "My  personal  opinion  is  that 
it  is  not  desirable  to  enter  a  conference  unless  there  is  a  fair  chance  of 
emerging  with  a  satisfactory  settlement. 

"I  am  firmly  convinced  from  the  attitude  of  the  leaders  of  the  German 
Government  that  such  a  conference  now  would  not  result  in  anything  like 
an  equitable  understanding.  Therefore,  it  would  aggravate  instead  of 
improving  the  matter." 

Replying  to  a  suggestion  that  the  Socialists  might  override  the  Govern- 
ment in  Germany  if  a  conference  were  allowed,  the  Premier  pointed  out 
that  Dr.  Karl  Liebknecht  had  been  imprisoned,  and  said  that  was  what 
would  happen  to  Herr  Scheidemann  if  he  attempted  to  "cash  peace  checks" 
in  Germany.  He  also  announced  himself  as  in  sympathy  with  the  idea 
of  nationalizing  the  whole  production  of  armaments. 

Considerable  discussion  ensued  on  the  question  of  whether  the  peace  aims 
of  the  Allies  ever  reached  the  ears  of  the  German  people,  and  whether  an 
international  conference  of  labor  would  not  remove  this  difficulty.  Mr. 
Lloyd  George  admitted  that  the  Allied  declarations  had  been  misrepre- 
sented in  Germany.  President  Wilson's  speeches,  for  instance,  had  ap- 
peared with  not  only  whole  passages  omitted,  but  with  words  altered  to 
convey  a  garbled  meaning.  The  Premier  said  that  he  would  be  surprised, 
however,  if  the  German  people  were  not  acquainted  now  with  the  declara- 
tions of  President  Wilson  and  himself.  He  still  considered  that  a  confer- 
ence would  be  a  dangerous  expedient,  nevertheless. 

A  delegate  inquired  whether  President  Wilson's  reference  to  the  freedom 
of  the  seas  in  his  speech  agreed  with  the  views  of  the  British  Government. 
Mr.  Lloyd  George  replied: 

"I  wish  to  know  what  freedom  of  the  seas  means.  Does  it  mean  free- 
dom for  submarines,  and  does  it  mean  starvation  for  this  country?  After 
all,  we  are  in  a  very  different  position  from  America,  or  Germany,  or 
France,  or  any  other  Continental  country.  We  islanders  must  scrutinize 
with  the  greatest  care  any  proposal  which  might  impair  our  ability  to  pro- 
tect our  lines  of  communication  across  the  seas. 

"The  freedom  of  the  seas  is  a  very  elastic  term.  There  is  a  sense  in 
which  we  would  rejoice  to  accept  it,  but  we  must  guard  very  carefully 
against  any  attempt  to  interfere  with  our  capaicty  to  protect  our  shores 
and  our  shipping  that  has  alone  enabled  us  to  keep  up  to  the  present 
moment." 

A  long  discussion  ensued  upon  the  fitness  of  presenting  the  Allies'  war 
aims  and  the  question  of  Alsace-Lorraine,  without  bringing  forth  any 
striking  statements  beyond  the  Premier's  reference  to  the  great  hindrances 
and  difficulties  in  the  way  of  Allied  conferences  on  war  aims  through  the 
defection  of  Russia. 

Lloyd  George  was  then  asked  whether  he  would  give  an  undertaking 
that,  in  the  event  of  a  satisfactory  settlement,  compulsory  military  service 
in  Great  Britain  would  immediately  be  abolished.     He  replied: 

"That  is  my  hope,  and  what  we  are  fighting  for;  but  it  must  be  stopped 
in  other  countries,  otherwise  you  cannot  stop  it  here.  We  must  defend 
ourselves  here  and  Dut  an  end  to  militarism  throughout  the  world". 


FRENCH  GOVERNMENT  CHARTERS  GERMAN  SHIPS 
SEIZED  BY  BRAZIL. 
The  French  Government  has  chartered  for  war  purposes 
the  30  German  ships  seized  by  Brazil  when  the  latter  entered 
the  war  last  October.  The  announcement  of  this,  made  by 
the  State  Department  on  Jan.  22,  gives  further  evidence  of 
the  inter-Allied  agreement  that  the  provisioning  of  France 
should  not  be  hampered  by  troop  movements  from  the 
United  States.  This  country,  it  is  stated,  had  considered 
entering  into  negotiations  for  the  vessels  to  supplement  the 
transport  and  supply  the  fleet  of  the  expeditionary  forces, 
but  need  of  tonnage  by  France  to  bring  in  food  was  recognized 
as  being  more  urgent.  It  is  reported  that  the  terms  under 
which  France  has  chartered  the  ships  from  Brazil  include  an 
agreement  to  move  the  Brazilian  coffee  crops.  It  is  expected 
that  the  vessels  will  be  used  in  moving  much  of  the  2,500,000 
tons  of  wheat  recently  sold  by  Argentina  to  the  Allied  Gov- 
ernments. 


SWISS  SAMPLE  FAIR. 
The  Administration  of  the  Swiss  Sample  Fair,  with  head- 
quarters and  permanent  exhibit  rooms  in  Basle,  30  Gerber- 
gasse,  has  just  announced  that  a  special  exhibition  will  again 
be  held  in  that  city,  from  April  15  to  30  next.  The  Fair 
will,  as  in  the  past,  maintain,  it  is  stated,  rigorously  its  na- 
tiona   character,  in  that  only  Swiss  firms  will  be  permitted 
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to  participate  at  the  same  with  products  manufactured  ex- 
clusively in  Switzerland.  Basle  is  situated  at  the  extreme 
northwestern  end  of  the  Swiss  Republic,  where  the  Alsatian 
and  German  frontiers  join. 


DIVIDENDS  IN  RELATION  TO  INCOME  TAX. 
As  an  aid  to  its  stockholders  in  preparing  their  1917  in- 
come tax  returns,  the  Bankers  Trust  Co.  of  this  city  has 
issued  the  following  statement  with  regard  to  its  1917  divi- 
dend payments: 

Dividend  No.  51,  paid  Jan.  2  1917,  on  the  capital  stock  of  this  company, 
was  declared  out  of  earnings  made  during  the  year  1916  and,  pursuant  to 
Section  31  (b)  of  the  Federal  Income  Tax  Law  of  Sept.  8  1916,  as  amended 
by  the  Act  of  Oct.  3  1917,  is  taxable  to  the  stockholders  at  the  Income 
Tax  rates  in  force  for  the  year  1916. 

Referring  to  dividend  No.  53  special,  paid  April  23  1917,  we  quote 
for  your  information  the  notice  which  was  distributed  with  that  dividend: 

"As  one  of  the  terms  and  conditions  of  the  merger  of  Astor  Trust  Co. 
into  Bankers  Trust  Co.,  a  dividend  to  equalize  the  book  values  of  the  stocks 
of  those  companies  has  been  declared  by  Bankers  Trust  Co.  of  $23  a  share, 
payable  this  date  (April  23  1917)  to  stockholders  of  record  April  20. 

"Such  dividend  is  paid  out  of  the  paid-in  surplus  of  Bankers  Trust  Co. 
as  such  surplus  existed  on  and  prior  to  Mar.  1  1913." 

Dividends  No.  52  paid  April  2  1917;  No.  54,  paid  July  2  1917;  No.  55, 
paid  July  2  1917  (Red  Cross  dividend);  No.  56,  paid  Oct.  1  1917;  and  No. 
57,  paid  Dec.  31  1917,  were  declared  out  of  earnings  made  during  the  year 
1917. 


The  Central  Trust  Co.  of  New  York  has  notified  its 
stockholders  that  dividend  No.  170  paid  by  it  Jan.  2  1917 
was  earned  in  the  year  1916. 


The  Title  Guarantee  &  Trust  Co.  reports  that  dividends 
during  the  year  1917  were  paid  out  of  profits  earned  in  1917. 


The  Lawyers  Title  &  Trust  Co.  dividend  of  Jan.  1  1917 
was  paid  from  earnings  of  1916;  that  of  April  2  1917,  July  2 
1917  and  Oct.  1  1917  from  earnings  of  1917. 


The  dividends  paid  to  shareholders  of  the  Brooklyn 
Trust  Co.  in  1917  were  declared  from  profits  accumulated 
as  follows: 

Paid  Out  of  1916  Profits. — Regular  dividend  5%  and  extra  dividend  of 
15%,  paid  Jan.  2  1917. 

Paid  Out  of  1917  Profits. — 5%  paid  April  1  1917,  5%  paid  July  1  1917. 
5%  paid  Oct.  1  1917. 


The  Coal  &  Iron  National  Bank  of  New  York  reports 
that  its  dividend  of  Jan.  1  1917  was  paid  from  earnings  in 
1916;  the  dividends  of  April  1  1917,  July  1  1917  and  Oct.  1 
1917  were  paid  out  of  1917  earnings. 


BANKING  AND  FINANCIAL  NEWS. 
Ten  shares  of  bank  stock  were  sold  at  the  Stock  Exchange 
this  week  and  no  sales  of  either  bank  or  trust  company 
stocks  were  made  at  auction.  Extensive  tables  reporting 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks  and 
trust  companies  in  all  important  cities  in  the  United  States 
are  published  monthly  in  the  "Bank  and  Quotation  Section," 
the  February  issue  of  which  accompanies  to-day's  "Chroni- 
cle." Bid  and  asked  quotations  for  all  New  York  City 
bank  and  trust  company  stocks  are  also  published  weekly  in 
another  department  of  this  paper,  and  will  be  found  to-day 
on  page  489. 

Shares.     BANK — New  York.        Low.    High.  Close.        Last  Previous  Sale. 
10  Nat.  Bank  of  Commerce 175       180       180         Jan.    1918 — 175 


Raymond  H.  Fiero  of  the  firm  of  R.  H.  Fiero  &  Co.  was 
expelled  from  membership  in  the  New  York  Stock  Exchange 
on  Jan.  31,  the  action  of  the  Exchange  following  the  refusal 
of  Justice  Bijur,  in  the  special  term  of  the  State  Supreme 
Court  on  Jan.  30  to  continue  an  injunction  obtained  by 
Mr.  Fiero  to  restrain  the  Governors  of  the  Exchange  from 
expelling  him.  The  proceedings  were  brought  by  him  in 
December,  when  his  business  conduct  was  under  investi- 
gation. He  was  found  guilty  by  a  committee  of  the  Ex- 
change of  "conduct  inconsistent  with  just  and  equitable 
principles  of  trade."  Mr.  Fiero  sought  to  prevent  the 
announcement  of  his  expulsion  on  the  ground  that  his  trial 
was  unfair.  In  deciding  that  the  Governors  of  the  Ex- 
change had  acted  within  their  authority,  Justice  Bijur  said: 

The  form  of  trial  by  the  Governors  of  the  Exchange  has  been  repeatedly 
upheld  by  the  courts,  and  although  I  have  carefully  examined  the  record 
of  the  proceedings  I  can  find  no  evidence  of  ill  will  or  prejudice  to  warrant 
the  temporary  relief  prayed  for.  There  is  no  merit,  either,  in  the  point 
made  by  the  plaintiff  that  he  was  never  confronted  with  witnesses  to  the 
transactions  involved  in  the  charges. 

A  suit  to  compel  his  reinstatement  is  still  on  the  court 
calendar.  Mr.  Fiero  became  a  member  of  the  Exchange 
on  Dec.  26  1907. 


Following  its  usual  custom,  the  Irving  National  Bank  of 
this  city  publishes  its  annual  report  as  of  Dec.  28  1917,  to 
stockholders,  after  an  examination  of  its  accounts  by  an 
examining  committee  and  a  leading  firm  of  certified  public 
accountants.  The  Chairman,  Lewis  E.  Pierson  observes 
that  the  net  profits  of  the  bank  for  the  year  1917,  after  full 
provision  for  bad  debts,  depreciation  of  securities  to  present 
market  values  and  reserves  for  Federal  taxes  amounted 
to  $1,364,092.  From  these  profits,  cash  dividends  amount- 
ing to  $475,000  were  paid  to  stockholders,  of  which  $40,000 
represented  a  special  Red  Cross  dividend  and  $435,000 
regular  dividends,  the  disbursement  for  the  last  quarter  of 
the  year  having  been  at  the  rate  of  12%  per  annum.  The 
year's  increase  in  new  business,  it  is  stated,  has  been  larger 
than  that  of  any  year  in  its  history.  To  meet  the  demands 
of  the  bank's  increasing  foreign  trade,  additional  space  and 
improved  facilities  have  been  provided  for  the  Foreign 
Department,  which  now  ranks  among  the  largest  in  the 
country.  Also  a  special  Liberty  Loan  Department  has  been 
created  through  which  Liberty  Loan  subscriptions  of  over 
$25,000,000  were  secured  from  15,600  subscribers.  The 
bank's  capital  is  $4,500,000,  surplus  and  undivided  profits, 
$5,126,030,  deposits  $113,262,219,  and  aggregate  resources 
Dec.  28  1917  were  $134,042,338. 


The  certificates  of  deposit  of  the  Central  Trust  Company 
of  this  city  for  stock  of  Irving  National  Bank  and  Irving 
Trust  Company,  issued  under  the  agreements  of  May  24 

1917,  for  the  exchange  and  deposit  of  stock  of  the  Bank  and 
Trust  Company,  have  been  listed  and  have  been  admitted 
to  trading  on  the  New  York  Stock  Exchange  as  of  Feb.  1 

1918.  On  that  date  the  stock  of  the  Irving  National  Bank 
was  taken  off  the  list. 


Henry  Whitehouse  Reighley,  Vice-President  of  the  Fulton 
Trust  Co.  of  this  city,  died  on  Thursday  from  apoplexy. 


An  order  just  signed  by  Supreme  Court  Judge  Edward  R. 
Finch  authorizes  the  Germania  Bank  of  the  City  of  New  York 
to  change  its  name  to  Commonwealth  Bank  on  April  15  1918. 
The  bank  was  started  in  1869  with  a  capital  of  $200,000, 
which  was  increased  to  $400,000  last  year  by  payment  of 
a  stock  dividend  of  100%.  It  now  has  assets  of  over  $9,- 
000,000  and  surplus  and  undivided  profits  of  $800,000,  all 
earned.     It  joined  the  Federal  Reserve  system  last  year. 


Two  new  directors  have  been  added  to  the  Board  of  the  Em- 
pire Trust  Co.  of  this  city,  viz.,  Hamilton  M.  Barksdale, 
Vice-President  of  the  du  Pont  de  Nemours  Powder  Co.,  and 
Alfred  P.  Sloan  Jr.,  President  of  the  United  Motors  Co. 


Following  the  announcement  recently  made  by  the  Equi- 
table Trust  Co.  of  New  York  of  the  Equitable  Co-operative 
Plan  for  Banks  and  Dealers  in  Bonds,  the  company  reports 
that  arrangements  have  been  concluded  with  180  banks 
and  dealers  in  leading  cities  in  the  following  States: 

Alabama,  California,  Colorado,  Connecticut,  Delaware,  Florida,  Georgia, 
Illinois,  Indiana,  Iowa,  Kansas,  Kentucky,  Louisiana,  Maine,  Maryland. 
Michigan,  Massachusetts,  Minnesota,  Missouri,  Montana,  Nebraska. 
New  Hampshire,  New  Jersey,  New  York,  North  Carolina,  Ohio,  Okla- 
homa, Oregon,  Pennsylvania,  Rhode  Island,  South  Carolina,  South  Dakota. 
Tennessee,  Texas,  Virginia,  Washington  and  Wisconsin. 

In  announcing  the  plan,  the  Equitable  Trust  Co.  pointed 
out  that  the  giving  of  this  co-operative  service  would  op- 
erate so  as  to  greatly  reduce  overhead  charges  for  many 
dealers  and  banks  throughout  the  country  and  at  the  same 
time  would  materially  broaden  the  investment  markets. 


A  special  meeting  of  the  stockholders  of  the  Genesee  Valley 
Trust  Co.  of  Rochester,  N.  Y.,  is  called  for  Feb.  11  to  vote 
upon  the  proposition  to  increase  the  capital  from  $500,000, 
made  up  of  5,000  shares  of  the  par  value  of  $100  each,  to 
$650,000,  to  consist  of  6,500  shares  of  $100  each. 


The  City  National  Bank  of  Gloversville,  N.  Y.,  has  just 
increased  its  capital  from  $200,000  to  $500,000  by  the 
payment  from  surplus  of  a  dividend  of  100%  and  the  sale  to 
the  public  of  $100,000  of  new  stock  at  $225  per  share.  The 
Bank  now  has  surplus  and  undivided  profits  of  over  $375,- 
000.  This,  it  is  claimed,  is  the  largest  capital  as  well  as 
capital  and  surplus  shown  by  any  bank  between  Albany 
and  Utica.  Deposits  are  in  excess  of  $3,500,000.  The 
bank  is  now  occupying  its  new  building  recently  completed 
under  the  designs  and  supervision  of  Mowbray  &  Uffinger 
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of  New  York.  The  officers  are  Chas.  N.  Hams,  President; 
Edward  S.  Parkhurst,  Vice-President;  Charles  L.  Smith, 
Cashier;  Fred  H.  Harris  and  William  B.  McLaren,  Assistant 
Cashiers . 


James  E.  Ryder  has  been  elected  Cashier  of  the  National 
Shawmut  Bank  of  Boston  to  succeed  W.  A.  Burnham,  Jr., 
who  had  heretofore  held  the  dual  office  of  Vice-President  and 
Cashier.  Mr.  Burnham  continues  as  Vice-President.  The 
new  Cashier  was  formerly  Credit  Manager  of  the  bank  and 
at  one  time  was  connected  with  the  First  National  Bank. 


H.  L.  Carter  and  Frank  P.  Speare  were  added  to  the 
directorate  of  the  Metropolitan  Trust  Co.  of  Boston  at  the 
recent  annual  meeting. 


The  First  National  Bank  of  Newport,  N.  H.,  opened  for 
business  on  Jan.  28  in  its  former  banking  quarters,  which 
have  been  modernized  and  fitted  out  with  up-to-date  equip- 
ment by  Hoggson  Brothers.  The  banking  room  is  com- 
modious and  efficiently  arranged.  The  working  space  has 
been  carefully  planned  to  provide  for  the  expeditious  trans- 
action of  the  business  of  the  bank.  An  important  feature  is 
a  large  room  for  the  exclusive  use  of  the  bank's  customers. 
The  First  National  Bank  has  rounded  out  a  half-century  of 
business  activities,  having  been  organized  in  1865  with  a 
capital  of  $100,000.  The  present  officers  are  John  McCrillis, 
President;  Sam  D.  Lewis,  Vice-President  and  Cashier,  and 
Cyrus  E.  Varney,  Assistant  Cashier. 


Roland  G.  Hazard,  Vice-President  and  director  of  the 
Mechanics  National  Bank  of  Providence,  and  one  of  the 
prominent  textile  manufacturers  of  Rhode  Island,  died  sud- 
denly at  Santa  Barbara,  Cal.,  on  Jan.  23.  As  an  indication 
of  Mr.  Hazard's  wide  business  interests,  it  may  be  noted 
that  in  addition  to  his  office  in  the  bank  he  held  the  following 
positions:  President  and  director  of  the  Peace  Dale  Manufac- 
turing Co.;  director  of  the  Kentucky  Solvay  Coke  Co.; 
President  and  director  of  the  Narragansett  Pier  Railroad  Co.; 
director  of  the  Providence  Journal  Co.,  the  Providence 
Mutual  Fire  Insurance  Co.,  the  Providence  Telephone  Co.; 
President  and  director  of  the  Providence  Warehouse  Co.; 
Chairman  of  the  board  of  directors  of  the  Semet-Solvay  Co.; 
Vice-President  of  the  Solvay  Process  Co.,  and  a  Fellow  of 
Brown  University.     Mr.  Hazard  was  63  years  of  age. 


William  A.  Law,  President  of  the  First  National  Bank  of 
Philadelphia,  entertained  the  officers  and  employees  of  the 
institution  at  a  dinner  at  the  Down  Town  Club  on  Jan.  25. 
J.  Henry  Scattergood,  a  director  of  the  bank,  who  spent 
several  months  in  France  in  reconstruction  work,  gave  an 
interesting  and  instructive  talk  showing  views  of  the  destruc- 
tion and  how  they  were  meeting  the  conditions. 


The  Logan  Trust  Co.  of  Philadelphia,  which  on  Nov.  21  of 
last  year  took  over  the  Robert  Morris  Trust  Co.  of  that  city, 
has  purchased  the  assets  of  the  Fairmount  Savings  Trust  Co. 
of  Philadelphia.  Final  arrangements  for  the  amalgamation 
were  made  on  Jan.  26.  Rowland  Comly,  President  of  the 
Logan  Trust  Co.,  is  quoted  as  saying  "the  purchase  price  in 
this  transaction  is  one  which  the  board  of  directors  and  officers 
of  the  Fairmount  Savings  Trust  Co.  not  only  consider  fair, 
but  one  which  will  properly  conserve  the  interests  of  the  stock- 
holders." In  its  statement  on  Dec.  11  to  the  State  Banking 
Department,  the  Fairmount  Savings  Trust  showed  deposits 
of  more  than  $1,300,000  and  total  resources  of  $1,765,000. 
Surplus  and  undivided  profits  amounted  to  $114,480.  It 
had  a  capital  of  $250,000.  The  Logan  Trust  Co.  has  a  capi- 
tal of  $1,000,000,  surplus  and  profits  of  over  $500,000;  the 
deposits  before  the  taking  over  of  the  Fairmount  Savings 
Trust  were  slightly  in  excess  of  $7,000,000.  iThe  offices jof 
the  Fairmount  Savings  Trust  Co.  at  Fifteenth  and  Race 
streets  will  be  retained  as  a  branch  of  the  Logan  Trust  Co., 
and  the  officers  of  the  absorbed  institution  will  be  appointed 
to  positions  with  the  enlarged  company. 


In  the  52  years  since  the  Central  National  Bank  of  Phila- 
delphia commenced  business,  upwards  of  $9,000,000,  has 
been£  earned?  for  its  stockholders.  The  resources  have 
gone  beyond  $28,000,000  and  in  the  late  year  dividend  pay- 
ments amounted  to  20%,  4%  being  in  the  form  of  an  extra 

distribution. These  results  are  attributed  in  large  measure 

to  the  care  with  which  the  credits  have  been  safeguarded. 


The  distinction  of  being  the  first  bank  to  establish  a  credit 
department  is  claimed  by  the  bank,  Avhose  President,  Wil- 
liam Post,  is  an  authority  on  credits,  having  wrtitten  ex- 
tensively on  the  subject.  Mr.  Post's  elevation  to  the  presi- 
dency occurred  recently,  after  a  service  of  46  years.  Like 
President  Post,  Vice-President  William  Y.  Conrad  also 
entered  the  employ  of  the  bank  as  a  boy.  A.  D.  Swift  and 
Albert  H.  Ashby  have  been  made  Assistant  Cashiers.  Mr. 
Ashby  has  been  with  the  bank  since  1888.  Mr.  Swift 
comes  from  the  Elk  County  Bank  of  Ridgway.  Stanley 
E.  Wilson,  an  Assistant  Cashier,  volunteered  for  service 
almost  immediately  following  the  breaking  out  of  the  war. 


A  new  banking  institution,  the  Northern  Central  Trust 
Co.  of  Philadelphia,  will  shortly  commence  business  at 
Broad  Street  and  Erie  Avenue,  Philadelphia.  The  capital 
stock  of  the  new  company  is  $200,000.  Walter  Gabell 
been  chosen  President  and  Charles  H.  Bridenbaugh,  Vice- 
President. 


A  new  Philadelphia  bank,  the  Oxford  Bank  of  Frankford, 
has  been  organized  with  a  capital  of  $100,000.  It  will  be 
located  at  Frankford  Avenue  and  Overington  Street.  The 
following  officers  have  been  elected:  A.  Ernest  Margerison, 
President;  J.  Harry  Schumacker  and  John  Walton,  Vice- 
Presidents;  Howard  George,  Treasurer  pro  tern;  Clarence 
E.   Outerson,  Solicitor. 


The  Guarantee  Trust  &  Safe  Deposit  Co.  of  Philadelphia 
on  Jan.  21  opened  a  branch  office  in  West  Philadelphia 
at  9  South  52nd  Street.     J.   Smith   Shoemaker,   formerly 

connected  with  the  uptown  office,  is  manager. 

■ ♦ 

William  S.  Hammond  resigned  on  Jan.  23  as  Cashier  of 
the  Farmers  &  Merchants  National  Bank  of  Baltimore. 
His  resignation  became  effective  at  once.  Mr.  Hammond 
was  elected  Cashier  of  the  Farmers  &  Merchants  about  a 
year  ago.  Prior  to  that  he  was  for  many  years  Cashier  of 
the  First  National  Bank  before  that  institution  was  merged 
with  the  Merchants-Mechanics.  No  action  has  yet  been 
taken  with  regard  to  Mr.  Hammond's  successor. 


At  the  annual  meeting  on  Jan.  22  of  the  Fidelity  Title  & 
Trust  Co.  of  Pittsburgh,  Malcolm  J.  McGiffin,  Trust  Of- 
ficer of  the  institution,  was  promoted  to  the  Presidency  to 
take  the  place  of  the  late  Cyrus  S.  Gray.  Before  his  ap- 
pointment as  Trust  Officer,  of  the  Fidelity  Title  &  Trust  Co. 
in  1914,  Mr.  McGiffin  held  the  position  of  Assistant  Trust 
Officer  for  eight  years,  and  prior  to  that  time  was  Trust 
Officer  of  the  Equitable  Trust  Co.  of  Pittsburgh  for  two  years. 
With  Mr.  McGiffin's  election  to  the  Presidency,  William  A. 
Shaw,  a  director  offhe  company,  was  elected  Chairman  of 
the  Board  to  succeed  the  late  James  J.  Donnell.  Mr. 
Shaw  is  also  Chairman  of  the  Board  of  directors  of  the  Bank 

of  Pittsburgh,  N.  A. 

♦ 

Philip  C.  Berg,  Ohio  State  Superintendent  of  Banks, 
makes  the  following  announcement  relative  to  recent  changes 
in  incorporated  banks  of  Ohio: 

The  Brighton  German  Bank  Co.  of  Cincinnati,  Ohio,  name  iJhanged  to 
the  Brighton  Bank  &  Trust  Co.,  adding  trust  powers,  Jan.  9  1918. 

The  Western  German  Bank,  Cincinnati,  Ohio,  capital  stock  increased 
from  $375,000  to  §500,000;  name  changed  to  the  Western  Bank  &  Trust 
Co.  Jan.  11  1918. 

The  West  End  Bank  &  Trust  Co.,  Cincinnati,  Ohio,  capital  stock  in- 
creased from  $100,000  to  $125,000;  name  changed  to  the  Cincinnati  Bank 
&  Trust  Co.,  adding  safe  deposit  powers,  Jan.  11  1918. 

The  Detroit  Avenue  Savings  &  Banking  Co.,  Cleveland,  Ohio,  capital 
stock  increased  from  $100,000  to  $200,000;  name  changed  t»  ttie  Detroit 
Avenue  Savings  &  Trust  Co.,  Jan.  14  1918. 

The  Mohawk  German  Bank  Co.,  Cincinnati,  Ohio,  name  ohangod  to 
the  Mohawk  State  Bank,  Jan.  21  1918. 


J.  W.  Seidensticker  has  been  advanced  from  the  post  of 
Assistant  Cashier  of  the  Market  Exchange  Bank  of  Colum- 
bus, Ohio,  to  the  Cashiership.  He  is  a  nephew  of  Louis 
Seidensticker,  Vice-President  of  the  institution.  As  Cashier, 
J.  W.  Seidensticker  is  successor  to  O.  A.  Schenck,  who  was 
promoted  to  the  Presidency  several  months  ago  following  the 
death  of  W.  V.  Baker.  Raymond  Zirkel  has  resigned  as 
Assistant  Cashier  of  the  bank.  The  executive  staff  of  the 
bank  as  now  constituted  is  as  follows: 

O.  A.  Schenck,  President;  W.  R.  Gault,  Louis  Seidensticker  and  Chauncey 
B.  Baker,  Vice-Presidents;  J.  W.  Seidensticker,  Cashier;  Warren  C.  Gares, 
Assistant  Cashier. 


Joseph  R.  Nutt,  formerly  a  Vice-President  of  the  Citizens 
Savings  and  Trust  Co.  of  Cleveland,  has  been  elected  Presi- 
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dent  of  that  institution.  Mr.  Nutt  is  well  known  in  Ohio 
banking  circles.  In  1897  he  organized  the  Central  Savings 
Bank  of  Akron,  now  the  Central  Savings  and  Trust  Co., 
and  became  its  executive  officer.  He  is  still  a  director  of 
the  institution.  In  1901  he  was  elected  Secretary  and  Treas- 
urer of  the  Savings  and  Trust  of  Cleveland  and  on  its  con- 
solidation with  the  Citizens  Savings  and  Loan  Association, 
he  became  Secretary  of  the  new  institution,  the  Citizens 
Savings  and  Trust  Co.  In  Jan.  1913  he  was  elected  a  Vice- 
President  of  the  company  of  which  he  is  now  President. 


The  legal  taking  place  of  the  merger  of  the  Union  National 
Bank  of  Cleveland,  and  the  Bank  of  Commerce,  National 
Association,  under  the  name  of  the  Union  Commerce  Na- 
tional Bank,  takes  place  to-day,  Saturday,  Feb.  2,  and  on 
Monday,  Feb.  4'  the  Union  Commerce  National  Bank  will 
begin  business  in  the  present  quarters  of  the  Union  National 
Bank  on  Euclid  Ave.  The  Union  Commerce  National  Bank 
will  operate  in  affiliated  ownership  with  the  Citizens  Savings 
and  Trust  Co.     The  directors  of  the  Union  Commerce  are: 

From  the  Commerce:  Frank  Billings,  Charles  W.  Bingham,  Harvey  H. 
Brown,  A.  S.  Cnisholm,  Henry  G.  Dalton,  H.  E.  Hackenberg,  Samuel 
Mather,  Otto  Miller,  David  Z.  Norton,  James  Parmelee,  William  P. 
Palmor,  George  S.  Russell,  Frank  A.  Scott,  Andrew  Squire,  Jeptha  H. 
Wade. 

From  the  Union:  Warren  Bicknell,  B.  F.  Bourne,  C.  L.  Bradley,  N.  S. 
Calhoun,  F.  C.  Chandler,  George  A  Coulton,  W.  J.  Crawford,  Jr.,  Elmer 
E.  Creswell,  J.  H.  Dempsey,  F.  E.  Drury,  C.  A.  Grasselli,  Warren  S. 
Hayden,  J.  I.  Lamprecht,  Bascom  Little,  M.  J.  Mandelbaum,  F.  E.  Myers, 
J.  R.  Nutt,  F.  P.  Root,  C.  W.  Scofield,  E.  J.  Siller,  F.  A.  Sterling.  S.  E. 
Strong,  William  E.  Ward,  Albert  Waycott. 

The  officers  are:  Chairman  of  the  Board,  Warren  S.  Hay- 
den; President,  George  A.  Coulton;  Vice-Presidents,  George 
S.  Russell,  William  E.  Ward,  E.  E.  Creswell  and  William 
C.  Caine;  Cashier,  W.  C.  Saunders;  Assistant  Cashiers, 
Harry  E.  Hills,  Carl  R.  Lee,  Frank  A.  White  and  Fred  W. 
Cook.  The  resources  of  the  new  bank  are  around 
000,000. 


At  a  meeting  of  the  directors  of  the  Northern  Trust  Co. 
of  Chicago  this  week,  the  following  four  additional  Vice- 
Presidents  were  appointed:  Bruce  D.  Smith,  who  was  pro- 
moted from  the  position  of  Assistant  Cashier  and  Assistant 
Secretary;  William  S.  Miller,  who  has  acted  as  the  attorney 
for  the  company;  Martin  S.  Lindsay,  who  has  been  Manager 
of  the  Bond  Department;  Albert  W.  Bullard,  formerly  of 
Bullard,  Hetherington  &  Co. 


The  election  of  A.  D.  Dorman,  President  of  the  Steel 
Sales  Corporation,  as  a  director  of  the  Mercantile  Trust  & 
Savings  Bank  of  Chicago  occurred  on  Jan.  17.  The  bank 
has  increased  its  surplus  from  $37,500  to  $50,000. 


George  B.  Norris,  Vice-President  of  the  Metropolitan 
National  Bank  of  Minneapolis,  was  elected  President  at  the 
annual  meeting  to  fill  the  vacancy  caused  by  the  resignation 
of  Vader  Van  Slyke  several  months  ago,  Mr.  Van  Slyke  at 
that  time  having  become  Chairman  of  the  board  of  directors. 
Mr.  Van  Slyke  has  now  entirely  severed  his  connection  with 
the  Metropolitan  National.  He  will  devote  his  time  to  the 
Holland  Investment  Co.,  of  which  he  is  Treasurer.  J.  W. 
Barton  will  be  active  Vice-President  and  in  charge  of  the 
business  operation  of  the  bank.  Edmund  P.  Allen  suc- 
ceeds Mr.  Van  Slyke  on  the  bank's  directorate. 


At  the  annual  meeting  of  the  Minneapolis  Trust  Co., 
Horace  M.  Hill  and  Russell  M.  Bennett  were  elected  to  the 
board  of  directors. 


Owing  to  the  condition  of  his  health,  Donald  S.  Culver 
made  known  his  decision  to  retire  as  President  of  the  Mer- 
chants' National  Bank  of  St.  Paul,  Minn.,  and  his  resigna- 
tion was  reluctantly  accepted  by  the  directors  on  Jan.  24. 
Mr.  Culver,  however,  remains  a  director  of  the  bank  and 
of  its  affiliated  institution,  the  Merchants'  Trust  &  Savings 
Bank.  Richard  C.  Lilly  has  been  elected  President  to  fill 
the  vacancy  caused  by  Mr.  Culver's  resignation,  and  Gor- 
don C.  Smith,  formerly  Western  representative  of  this 
bank,  has  been  elected  a  Vice-President.  George  H.  Prince 
is  Chairman  of  the  board  of  the  Merchants'  National. 


A  new  banking  institution,  the  Bankers  Trust  Co.,  was 
organized  in  Norfolk,  Va.,  on  Jan.  17  with  a  capital  of 
$1,000,000.  The  capital  will  be  distributed  among  about 
1,500  stockholders,  many  of  whom  have  official  connection 
with  other  banks.     For  the  present  the  new  trust  company 


will  have  offices  in  the  building  of  the  Mercantile  Bank  of 
Norfolk.  It  is  understood  that  a  merger  of  this  institution 
with  the  Bankers  Trust  Co.  is  contemplated.  John  D. 
Abbitt,  who  became  President  of  the  Mercantile  Bank  on 
Jan.  1  1917,  has  been  chosen  President  of  the  trust  company. 
Tho  other  officers  will  be:  J.  B.  Morgan,  First  Vice-Presi- 
dent; W.  A.  Gardner,  Second  Vice-President;  W.  F.  Story, 
Treasurer;  O.  B.  Wooldridge,  Secretary,  and  Braden  Vande- 
venter,  General  Counsel. 


Through  the  acquisition  of  a  new  site  the  American  Trust 
Co.  of  Richmond,  Va.  plans  to  equip  itself  with  enlarged 
offices.  The  company  has  purchased,  subject  to  existing 
leases,  the  building  at  1005  East  Main  Street.  The  pur- 
chase price  is  $110,000.  The  newly  acquired  property  ad- 
joins the  building  of  the  American  National  Bank  in  which 
the  trust  company  is  now  housed.  With  the  expiration  of 
the  leases  of  the  present  occupants,  the  building  just  pur- 
chased will  be  remodeled  to  meet  the  needs  of  the  trust 
company  and  it  will  locate  therein  as  soon  as  the  alterations 
are  completed.  The  stock  holders  and  directors  of  the 
Amei'ican  Trust  Company  and  the  American  National  Bank 
are    identical. 


Rupert  Eldridge,  A.  B.  Kendrick  and  Frank  Ayres  have 
been  appointed  Additional  Assistant  Cashiers  of  the  Se- 
curity National  Bank  of  Dallas,  Texas.  Floyd  Ikard  has 
been  chosen  Auditor.  Newton  Ayres  has  been  elected  a 
director  of  the  Security  National  to  succeed  H.  Z.  Duke, 
who  retired  on  account  of  his  health. 


J.  S.  Pyeatt  has  been  elected  a  Vice-President  of  the 
National  Bank  of  Commerce  of  Houston,  Texas.  W.  W. 
Fondern  and  A.  M.  Holmes  have  been  elected  to  the  board 
of  the  National  Bank  of  Commerce  to  succeed  T.  M.  Scog- 
gins  and  G.  C.  Street.  C.  W.  Foster  has  also  been  added 
to  the  board  of  the  bank. 


Dewitt  C.  Dunn,  formerly  Cashier  of  the  Union  National 
Bank  of  Houston,  Texas,  has  been  elected  a  Vice-President 
of  the  institution  to  succeed  Jesse  H.  Jones.  Mr.  Dunn 
has  been  succeeded  as  Cashier  by  Denton  W.  Cooloy,  for- 
merly Assistant  Cashier.  G.  A.  Kelley  of  Lufkin,  Texas, 
and  B.  B.  Gilmer  have  been  elected  directors  of  the  Union 
National  to  succeed  Jesse  H.  Jones  and  Arch  MacDonald. 


Announcement  of  the  purchase  of  new  property  by  the 
Hibernia  Bank  &  Trust  Co.  of  Nwe  Orleans  was  made  by 
John  J.  Gannon,  President  of  the  institution,  on  Jan.  15. 
The  bank's  purchase  includes  the  structure  known  as  the 
Federal  Reserve  Building  at  the  corner  of  Carondelet  and 
Union  streets,  and  the  adjoining  building  on  Carondelet 
Street  occupied  by  the  Citizens  Investment  Co.  The  pur- 
chase of  these  two  sites  gives  the  bank  the  possession  of  the 
entire  block  on  the  lake  side  of  Carondelet  Street  from 
Gravier  to  Union  Street.  The  plans  under  consideration 
contemplate  the  erection  of  a  new  building  on  the  plot  which 
the  trust  company  controls,  the  company  itself  to  occupy 
the  entire  banking  floor  of  the  structure  which  will  be  a 
modern  office  building  probably  sixteen  stories  high.  The 
present  twelve-story  building  of  the  company  at  Carondelet 
and  Gravier  streets  will  eventually  be  sold.  Neither  the 
Federal  Reserve  Bank  nor  the  Citizens  Investment  Co., 
which  have  leases  on  the  building  just  purchased,  nor  the 
War  Savings  Committee  and  the  Red  Cross  Chapter  to 
whom  the  bank  has  donated  the  remaining  buildings  for 
their  patriotic  work,  will  be  disturbed  until  all  the  plans 
are  worked  out  and  building  conditions  permit  their  execution. 


William  R.  Pentz  and  Arthur  L.  Black,  heretofore  As- 
sistant Cashiers  of  the  Bank  of  California,  of  San  Francisco, 
Cal.,  have  been  elected  Vice-Presidents.  The  directors 
of  the  bank  at  the  annual  meeting  on  Jan.  9  declared  an  extra 
dividend  of  $2  a  share  in  addition  to  the  regular  quarterly 
dividend  of  $2.25,  both  payable  Jan.  15  to  stock  of  record 
at  the  end  of  last  year.  This  is  an  increase  of  $1  per  share 
in  the  extra  dividend  for  last  year,  making  the  total  dis- 
bursement for  1917,  $11  per  share. 

• 

Charles  H.  Kroll,  of  the  firm  of  Atkins  &  Kroll,  has  been 
elected  a  director  of  the  First  National  Bank  of  San  Fran- 
cisco, Cal.,  to  fill  the  vacancy  caused  by  the  resignation  of 
Vice-President  James  K.  Lynch,  now  Governor  of  the  Fed- 
eral Reserve  Bank  of  San  Francisco. 
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I.  H.  Sanborn,  formerly  Cashier  of  the  American  National 
Bank,  of  San  Francisco,  Cal.,  has  been  elected  a  Vice-Presi- 
dent, and  has  been  succeeded  in  the  Cashiership  by  George 
M.  Bowl  s,  heretofore  Assistant  Cashier.  George  W.  Mc- 
Near  has  been  elected  a  director  of  the  American  National 
Bank. 


E.  A.  Wyld,  Vice-President  and  Cashier  of  the  First 
National  Bank,  of  Portland,  Ore.,  has  relinquished  the 
Cashiership  of  the  institution,  and  has  been  succeeded  by 
E.  R.  Corbett,  formerly  Assistant  Cashier. 


At  the  annual  election  of  officers  of  the  Hibernia  Savings 
Bank,  of  Portland,  Ore.,  several  changes  were  made  in  the 
executive  staff.  Lansing  Stout,  heretofore  Cashier,  was 
promoted  to  the  office  of  Vice-President;  C.  B.  Sewall, 
formerly  an  Assistant  Cashier,  was  elected  Cashier,  and 
F.  I.  Weber,  who  had  been  note  teller,  was  appointed  an 
Assistant  Cashier.  The  following  officers  were  re-elected: 
Andrew  C.  Smith,  President;  Frank  E.  Dooly,  Vice-Presi- 
dent, and  Joseph  E.  Wiley  and  H.  W.  Hughes,  Assistant 
Cashiers. 


Depositors  of  the  Northern  Bank  &  Trust  Co.,  of  Seattle, 
Wash.,  which  closed  its  doors  Jan.  30  of  last  year,  and  whose 
affairs  have  since  been  in  course  of  liquidation  by  the  State 
Banking  Department,  received  on  Jan.  21  a  first  dividend  of 
20%. 

The  eighty-sixth  annual  report  of  the  Bank  of  Nova 
Scotia,  head  office,  Halifax,  N.  S.,  just  published,  shows 
that  net  profits  for  year  ending  Dec.  31  1917  were  $1,295,- 
315,  or  19.93%  on  the  paid  up  capital.  The  paid  up  capi- 
tal is  $6, 500, 000  on  which  quarterly  dividends  of  14%  per 
annum  were  paid,  in  addition  to  which  there  were  the  fol- 
lowing appropriations:  $65,000  war  tax  on  circulation, 
$100,000  to  Halifax  relief  fund;  $44,700  to  patriotic,  Red 
Cross  and  other  funds;  $50,000  to  officers' pension  fund  and 
$150,000  written  off  bank  premises  account.  The  surplus 
fund  is  $12,000,000 — the  highest  proportion  of  surplus 
to  capital  of  any  Canadian  bank — -and  there  remains  in 
undivided  profits  account  $560,269.  Deposits  and  other 
liabilities  to  the  public  increased  22%  during  the  year  and 
now  amount  to  $118,363,136.  Cash,  bank  balances  and 
deposits  in  the  central  gold  reserves  amount  to  $40,264,860, 
or  a  cash  reserve  of  33.77%,  while  the  addition  of  market- 
able bonds  and  secured  demand  loans  make  total  quick 
assets  of  $92,035,247,  equal  to  77.07%  of  liabilities  to  the 
public.  Total  assets  are  $138,297,245.  The  executive 
offices  of  the  bank  are  in  Toronto,  Ont.,  and  it  has  191 
branches  throughout  Canada,  Newfoundland  and  the  West 
Indies,  as  well  as  three  in  the  United  States — Boston,  Chi- 
cago  and   New   York. 


SILVER. 


IMPORTS    AND    EXPORTS    FOR    DECEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  December  and 
from   it   and   previous   statements   we   have   prepared    the 
following  interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 

MERCHANDISE. 


lit  ports. 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

February 

March 

April 

May 

June 

July 

August   .    

September 

October 

November 

December 

$613,325 
467,648 
553,986 
529.92S 
550,064 
573,593 
372,758 
488,656 
455,998 
543,232 
488.193 
588,875 

$330,036 
401,784 
410,742 
398,569 
474,804 
464,686 
444,714 
510,167 
514.924 
492,814 
516,167 
523,234 

$207,879 
299,806 
296,612 
294,746 
274,218 
268,547 
268,469 
260,610 
300.655 
336,152 
327,670 
359,306 

$241,794 
199,480 
270,257 
253,936 
280,727 
306,623 
225,926 
267,855 
236,197 
221,227 
220,535 
227,909 

$184,351 
193,935 
213,590 
218,236 
229,189 
245,795 
182,723 
199,316 
164,039 
178,659 
176,968 
204,834 

$122,148 
125,123 
157,982 
160,576 
142,285 
157,695 
143,245 
141,804 
151.236 
149,173 
155,497 
171,832 

Total 

$6,226,256 

$5,482,641 

$3,554,670 

$2,952,466 

$2,391,635 

$1,778,596 

GOLD. 


Exports . 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

February 

March 

April 

May 

June 

$20,720 
22,068 
17,920 
16,965 
57,698 
67,164 
69,052 
46,049 
31,333 
11,154 
7,223 
4,538 

$10,213 

13,685 

10,774 

11,503 

11,919 

8,312 

9,395 

1 1 ,780 

6,849 

7,054 

26,335 

27,974 

$692 

1,054 

924 

814 

1,277 

2,822 

2.192 

1,128 

2,034 

2,939 

3,661 

11,889 

$58,926 

103,766 

139,499 

32,372 

52,262 

91,339 

27,304 

18,692 

4,172 

4,150 

2,906 

2,466 

$15,008 

6,016 

9,776 

6,122 

27.322 

122,735 

62,108 

41,239 

92,562 

97,509 

46,973 

15S.620 

$6,896 
12,727 
25,620 
16,203 
31,136 
52,342 

July 

August. 

September 

October    

November 

December 

17,263 
61,641 
42,063 
79,669 
60,982 
45,413 

Total 

$371,884 

$155,793 

$31,426 

$537 .854 

$685,990 

$451,955 

Exports. 

Imports. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

$5,887 

$4,636 

$5,188 

$3,346 

$1,852 

$2,287 

February 

7.694 

4,947 

3,425 

2,478 

2,596 

2,400 

March 

5,556 

5,748 

3,156 

2,977 

2,880 

2,477 

April 

4,353 

4,856 

4.371 

2,376 

2,176 

2,603 

May 

6,272 

6,212 

4,741 

4,741 

2,725 

2,352 

June 

8,965 

4,644 

3,969 

2,235 

3,183 

3,623 

July 

5,538 

4,336 

3,966 

3,420 

2,426 

3,003 

August 

7,504 

5,815 

3,378 

5,681 

2,517 

3,804 

September 

10,465 

6,530 

3,366 

5,796 

2,880 

2,737 

October 

6,983 

6,016 

5,237 

5,050 

2,892 

3,219 

November 

4,789 

7,847 

5,971 

9,086 

2,583 

3,376 

December 

10,125 
$S4.131 

9,008 

6,831 

6,155 

3,553 

2,603 

Total 

$70,595 

$53,599 

$53,341 

$32,263 

$34,484 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Jan 

Feb 

March  . 
April  .. 

May 

June 

July  ... 
Aug  ... 
Sept  . . . 

Oct 

Nov 

Dec  ... 


Merchandise. 


1917. 


1916. 


+  371,531 
+  268,168 
+  283,729 
+  275,992 
+  269,337 
+  266.970 
+  146,832 
+  220,801 
+  219,801 
+  322,005 
+  267.658 
+  360,966 


+  145,685 
+  207,849 
+  187,152 
+  180,333 
+  245,615 
+  218,891 
+  261,991 
+  310,851 
+  350,885 
+  314,155 
+  339,199 
+  318,400 


1915. 


$ 
+  145,731 
+  174,683 
+  138,630 
+  134,170 
+  131,933 
+  110,852, 
+  125,224 
+  118,806 
+  149,419 
+  186,979 
+  172,173 
+  187,474 


Gold. 


Silver. 


1917. 


1916. 


1917. 


—38,206' 
—81,698 
-121,579- 
—  15,407! 

+  5,436, 
—24,175- 
+  41,748 
+  27,357] 
+  27,161( 

+  7.0041 

+  4,317! 

+2,0721- 


—4,795 

+  7,669 

+  998 

+  5,381 

—15,403 

-114,423 

—52,713 

—29,459 

—85,713 

— 90,455' 

—20,6381 

-130,646 


$ 
+  2,541 
+  5,216 
+  2,579 
+  1,977 
+  1,531 
+  6,730 
+  2,118 
+  1,823 
+4,669 
+  1,933 
—4,297 
+3,970 


1916. 


+  2,784 
+  2,351 
+2,868 
+  2,680 
+  3,487 
+  1,461 
+  1,910 
+  3,298 
+  3,650 
+  3,124 
+  5,264 
+  5,455 


Total  1  +  3,273,7901  +  3,091,006 +1,776,074— 165,970i— 530, 197: +30,790 +38,332 
+  Exports.    —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  twelve  months: 


12 

Merchandise. 

Gold. 

Silver. 

Mos . 
(OOOs 

Excess 

Excess 

1 

Excess 

omit- 

Ex- 

/;•)- 

of        1     Ex- 

Im- 

of 

Ex-        Im- 

of 

ted.) 

ports  . 

ports. 

Exports.  '  ports. 

ports. 

Exports 

ports.  \  ports. 

Exports 

S 

$ 

S              $ 

$ 

$              $              S 

$ 

1917. 

6,220,256 

2,952,466 

3,273,7901371,884 

537,854 

H65970   84,131 

53,341 

30,790 

1916. 

5,482,641 

2,391,635 

3,091. 006J155, 793  685,990 

/530197i  70,595 

32,263 

38,332 

1915. 

3,554,670 

1,778,596 

1,776,074|   31,426 

451,955 

/420529;  53,599 

34,484 

19,115 

1914.2,113,624 

1,789,270 

324,348  222,616 

57,388 

165,228;  51,603 

25,959 

25,644 

1913.2,484,018 

1,792,596 

691,421    91,799 

63,705 

28,094    62,777 

35,868 

26,909 

1912_'2,399.21S 

1,818,073 

581,145'  47.425    66,549 

A9.124    71.962    48,401    23,561 

/  Excess  ol  imports. 


Similar  totals  for  the  six  months  since  July  1  for  six  years 
make  the  following  exhibit: 


6 

Merchandise. 

Gold.                                 Silver. 

.17  OS . 

(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports  . 

ports  . 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Export* 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

S 

$ 

1917. 

2,937.712  1.399,649 

1,538,063 

169,349 

59,689 

109,660 

45,404 

35,188 

10,216 

191G_  3,002,020 

1,106,539 

1,895,481 

89,387 

499,011 

/409624 

39,552 

16,851 

22,701 

1915  .,  1,852, 862 

912,787 

940,075 

23,843 

307,030 

/283187 

28,749 

18,742 

10,007 

1914.11,066,781 

SOS, 360 

258,421 

138,642 

26,644 

111,998 

26,093 

13,369 

12,724 

1913. ,1,317,736 

913,010 

404,726 

28,065 

35,795 

/7.730 

29,456 

17,736 

11,720 

1912.1,299,602 

933,422 

366,180 

14,028 

41,284 

/27.25G 

38,293 

23,137 

15,156 

fE>, 

cess  of  1m 

ports. 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jan.  26.  Jan.  28.  Jan.  29.  Jan.  30.  Jan.  31.  Feb.l. 

Week  ending  Feb.  1 —            Sat.           Mon.       Tues.  Wed.         Thurs.       Fri. 

Silver,  per  oz._ u.  43%         43%  43J-6  43J4  43%         43J4 

Consols,  2  %  per  cents Holiday  55 %  5iys  54%  54%         54% 

British,  5  per  cents Holiday  93%  93%  93%  93%         93% 

British,  4%  per  cents HolidaylOO  100  100  100  100 

French  Rentes  (in  Paris)    fr. 58  58  57.75  57.75        

French  War  Loan  (in  Paris)  fr 88.70  88.70  88.70  88.70        

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverinN.  Y.,  peroz...cts.  87%         87%         87%         86%         86%         86% 


Commercial  mulWListzllvmzmxs  Mzxos 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Per  Cent. 

116  Brooklyn  City  RR.,  $10  each. .141% 
26  Cincinnati  St.  Ry.,  $50  each, 

149%  per  sh. 
400  Breslin  Hotel  Co.,  pref $51  lot 

By  Messrs.  Millett,  Roe  & 


Per  Cent. 
Co., 


Shares.     Slocks.                              $  per  sh. 
5  Continental  Mills 80 

4  Taber  Mill 115 

10  New  Boston  Music  Hall 15 

5  York  Manufacturing 113 


Shares .     Stocks . 
10  Fay    &    Bowen    Engine 

2d  series,  pref  erred ..100 

HojicLs  Pbt  C^CTit 

$500Nicklas  Mg.  Co.,  1st  6s,  1921.   76 

Jagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

30  Quinby  &  Cheney,  Inc.,  pref., 

$10  each... 5 

3  American  Mfg.  Co.,  pref 84% 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

5  Nat.  Shawmut  Bank 188 

5  Naumkeag  Steam  Cotton  rights.   15  'A 

10  York  Manufacturing 113 

3  Merrimack  Mfg.,  pref 76% 

4  Bates  Mfg.,  ex-dividend 251 


Shares.     Slocks  $  per  sh. 

6  Mass.  Lighting  Cos.,  common..   10% 

4  Plymouth  Cordage 190 

10  Draper  Corporation 112% 

12  Quincy  Mkt.  C.  S.  &  W.,  com- 
mon, ex-dividend 137-13S% 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

400  Pennsylvania  Power  &  Water 

of   Pa 62 

10  Provident  Life  &  Trust. .   ..   .425 
28  Fire  Assocn.  of  Phil.,  $50  ea_300-306 
8  Phila.  Bourse,  com.,  $50  each.5%-6 

1  Atheneum  of  Philadelphia 135 

1  Philadelphia  Trust  Co 826 


Shares.     Stocks.  $  per  sh. 

100  Farmers  &  Mechanics  National  IN 

Bank 144%-145% 

3  Tioga  Trust  Co.,  $50  each.83M-83% 
7  Frank.  &  So'wark  Pass.  Ry...315 

100  Enterprise  Mfg.  Co fc.34 

10  United    Gas    &    Elec.    Corp.,"* 

1st  preferred £52% 
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P  Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  24  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
10.3%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Quebec 

Hamilton 

Victoria 

Edmonton 

Halifax  _ 

St.  John 

London 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Fort  William 

Brandon 

Brantford 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

L 
Total  Canada. . 


Week  ending  January  24. 


1918. 


S 
,551,387 
,630,493 
,623,308 
,527.783 
,860,855 
,616.401 
,600,826 
,612,885 
,577,683 
,146,089 
.022.873 
,059,701 
930,587 
529,199 
524,008 
067,165 
716,074 
925,304 
525,000 
798,403 
463,590 
610,000 
649,623 
633,343 
524,949 


1917. 


212,682,727 


S 

68,113,259 

49,703,770 

31,634,502 

6,696,433 

5,001,964 

4,805,165 

3,517,773 

4,122,101 

1,501,619 

2,343,354 

2,229,472 

1,764,673 

1,782,846 

2,333,401 

1,353,837 

1,043,781 

715,185 

620,099 

449,036 

689,002 

279,450 

556,010 

486,475 

513,385 

437,951 


192,754,683 


Inc. or 
Dec. 


% 

+  8.0 

+  5.8 

+  9.4 

+  27.3 

+  17.3 

+  37.7 

+  2.3 

+  11.9 

+  5.1 

+  34.3 

+  35.6 

+  16.7 

+  8.3 

+  8.4 

+  12.6 

+  2.3 

+  0.1 

+  49.3 

+  17.0 

+  15.9 

+  66.0 

+  9.7 

+  33.5 

+  23.4 

+  19.9 


1916. 


55,423,025 

40,745,872 

29,780,316 

4,681,089 

4,127,260 

3,404,134 

3,103,154 

3,238,802 

1,233,489 

1,634,845 

1,924,136 

1,492,471 

1,557,105 

1,598,719 

990,455 

843,871 

358,509 

549,439 

468,599 

568,  S00 

180,997 

287,935 

418,394 


+  10.3  158,611,416  122,324,471 


1915. 


$ 

42,450,390 

29,071,583 

22,484,931 

5,345,133 

3,953,442 

2,428,364 

2,343,922 

2,365,537 

1,326,251 

1,824,391 

1,625,622 

1,276,067 

1,442,888 

1,019,723 

617,893 

518,195 

265,667 

407,459 

331,377 

403,493 

261,084 

208,402 

352,657 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred  (extra) 

Atch .  Topeka  &  Santa  Fe ,  com .  (quar . ) . . 
Baltimore  &  Ohio,  common 

Preferred 

Chicago  St.  Paul  Minn.  &  Omaha,  com.. 

Preferred 

Cleveland  &  Pittsb.,  reg.  guar,  (guar.) 

Special  guaranteed  (.quar.) 

Delaware  &  Hudson  Co .  (quar.) 

Green  Bay  &  Western 

Illinois  Central  (quar.)  (No.  129) 

Louisville  &  Nashville 

Norfolk  &  Western,  com.  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittsburgh  &  Lake  Erie 

Pittsb.  &  West  Virginia,  pref.  (quar.) 

Reading  Company,  common  (quar.) 

First  pref.  (quar.) 

Utica  Clinton  &  Bingfiamton 


Street   &  Electric  Railways. 

Albia  Light  &  Ry.,  pref.  (quar.) 

American  Railways,  pref.  (quar.) 

Bristol  &  Plainville  Tramway  (quar.) 

Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock) 
Civic  Invest.  &  Industrial  (qu.)  (No. 61) 

Commonwealth  Power,  Ry.  &  L. ,  pref 

Connecticut  Ry.  &  Lt.g.,  com.  &  pf .  (qu.) 

Illinois  Traction,  common  (quar.) 

Lehigh  Valley  Transit,  pref.  (quar.) 

Pacific  Gas  &  El.,  lstpf.  (qu.)  (No.  14). 

Original  pref.  (quar.)  (No.  48) 

Philadelphia  Co.,  5%  pref 

West  Penn  Railways,  pref.  (quar.) 


Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.). 


Per 
Cent. 


Miscellaneous. 
Alaska  Packers  Association   (quar.).. 
Extra 

Special  (from  Insurance  fund  income). 
American  Bank  Note,  common  (quar.). 
American  Brass  (quar.) 

Extra 

American  Caramel .  pref.  (quar.) 

Amer.  Graphophone,  pref.  (qu.)  (No.  79) 

American  Hide  &  Leather,  pref 

Amer.  LaFrance  Fire  Eng.,  Inc.,com.(gu.) 

American  Radiator ,  common  (quar.) 

Common  (payablein  Liberty  Loan  bonds) 

Preferred  (quar .) \ 

American  Sewer  Pipe  (quar.) 

Amer.  Soda  Fountain  (quar.) 

Amer.  Sumatra  Tobacco,  pref.  (No.  16). 

American  Utilities,  pref.  (quar.). 

Amer.  Water-Works  &  Elec,  pref.  (qu.). 

Anaconda  Copper  Mining  (quar.) 

Asbestos  Corp.  of  Canada,  pref.  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  com.  (No.  45) 

Preferred  (quar.)  (No.  65) 

Brier  Hill  Steel,  common  (quar.) 

Preferred  (quar .) 

Brompton  Pulp  <fe  Paper,  Ltd.  (quar.)... 
Buckeye  Pipe  Line  (quar.) 

Extra 

Burns  Bros.,  com.  (quar.)  (No.  18) 

Com.  (quar.)  (payable  in  com .  stock) . . 
By-Products  Coke  Corp.  (quar.). 

Stock  Dividend 

Calumet  &  Arizona  Mining  (quar.) 

Canada  Cement,  Ltd.,  preferred  (quar.). 
Canada  Foundries  &  Forglngs,  com.  (qu.) 

Preferred  (quar .) 

Canadian  Converters,  Ltd",  (quar.) 

Carbon  Steel,  first  preferred 

Second   preferred 

Cedar  Rapids  Mfg.  &  Power  (quar.)  . 
Chlc.Wilm.&FranklinCoal,com.(qu.)(NoA) 

Preferred  (quar.)  (No.  8) 

Columbia  Gas  &  Electric  (quar.) 

Connecticut  Power,  pref.  (quar.)  (No.  20) 
Consolidated  Arizona  Smelting 

Consolidated  Gas  (guar.) 

Consolidation  Coal ,  extra 


$1.50 
25c. 
IK 

2>  , 

2 

2'A 

IK 
l 

2K 
5 

IK 
3K 
IK 
1 

75c 
S2.50 
IK 

$1 

50c 
IK 


IK 
IK 
2 
H 

/  K 

1 
fflK 

IK 

a 

IK 
IK 
IK 
$1.25 
IK 


4K 


When 
Payable 


Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 


Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 


Feb.     1 


9 
15 
15 
15 

9 
15 

1 

15 

30 

,30 

IS 


2 

Feb. 

20 

Feb. 

2 

Feb. 

75c. 

Feb. 

IK 

Feb. 

3K 

Feb. 

1 

Feb. 

IK 

Feb. 

2K 

April 

IK 

Feb. 

3 

Mar. 

14 

Mar. 

IK 

Feb. 

pk 

Mar. 

IK 

Feb. 

3K 

Mar. 

IK 

Feb. 

IK 

Feb. 

$2 

Feb. 

1 

Feb. 

4 

Feb. 

4 

Feb. 

IK 

Mar. 

rlK 

Apr. 

rlK 

Apr. 

IK 

Feb. 

$2 

Mar. 

$1 

Mar. 

IK 

Feb. 

n 

Feb. 

IK 

Feb. 

e2 

Feb. 

$2. 

Mar. 

IK 

Feb. 

3 

Feb. 

IK 

Feb. 

1 

Feb. 

14 

Mar. 

6 

July 

H 

Feb. 

5 

Feb. 

IK 

Feb. 

1 

Feb. 

IK 

Mar. 

5c. 

Mar. 

IK 

Mar. 

3 

Feb. 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.     1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 


21a 
21a 
31a 
19a 
19a 
la 
la 


26a 

5 

la 
21a 
28a 
31a 

la 
25 
13 
25a 
26a 
10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  reo, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31a 
Jan.  25 
Feb.  15a 
Feb.  15a 
Jan.  31 
Jan.  28 
Feb.  15 
Feb.     1 
Jan.  31a 
Jan.  31a 
Jan.   31a 
Feb.     9a 
Mar.    2 


Holders  of  rec.  Jan.   19a 


15 
1 

11 

26 
25 
15 

15 
16 

15 
1 
1 

7 
15 
15 
15 
15 
15 
15 
18 
10 
15 
15 
15 
30 
30 
15 
1 
1 
15 
1 
1 
15 
11 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31 
Jan.  31 
Jan.  31 
Feb.     la 
Jan.  31 
Jan.  31 
Feb.  10 
Feb.     la 
Mar.    9a 
Feb.     8 
Mar  21 
Mar. .21 
Feb.     6 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.     1 
Feb.  15a 
Jan.   31a 
Feb.  20 
Jan.   19a 
Feb.     la 
Feb.     8 
Feb.     la 
Mar.    1 
Mar.  20 
Mar.  20 
Jan.   31 
Feb.  23 
Feb.  23 
Feb.    la 
Feb.     la 
Jan.  28 
Jan.  28 
Mar.    la 
Feb.  10 
Jan.  31 
Jan.   31 
Jan.  31 
Mar.  26a 
July  26a 
Jan.   31 
Jan.  26 
Jan.  26 
Jan.   31 
Feb.  15a 
Feb.  15a 
Feb.     8 
Feb.     la 


Name  of  Company. 


Miscellaneous  (Concluded). 

Consumers  Co.,  preferred 

Continental  Can.  com.  (pay.  In  com.  Btk.) 
Continental  l'aper  Bag,  com.  (qu.)  (No.  50) 

Preferred  (quar.)  (No.  70) 

Continental  Refining,  com.  (monthly) 

Cresson  Cons.  G.,  M .  &  M.  {monthly) 

Cuba  Company,  preferred 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Ice  &  Coal,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second,  pref .  (quar.) 

Elseulohr  (Otto)  &  Bros.,  Inc..  com.  (qu.) 

First  National  Copper 

Foundation  Co.,  pref.  (quar.) 

Gaston.Williams  &  Wigmore  (qu.)  (No.  7) 

General  Chemical,  common  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quar.) 

Preferred  (guar.) 

Great  Northern  Paper 

Greene-Cananea  Copper  Co.  (quar.) 

Guaranty  Securities  Corp.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.. 

Preferred  (q uar .) 

Hart,  Schaffner  &Marx,  Inc.,  com.(qu.).. 

Hercules  Powder,  pref.  (quar.) 

Illuminating  &  Power  Secur.,  pref.  (qu.). 

Imperial  Tobacco,  Ltd 

Indiana  Pipe  Line 

Extra 

Inland  Steel  (quar.) 

Int.  Harvester  of  N .  J.,  pref 'J '(quar.) 

Int.  Harvester  Corp.,  pref.  (quar.) 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kaministiquia  Power,  Ltd.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 

La  Rose  Mines,  Ltd 

Lehigh  Coal  &  Navigation  (qu.)  (No.  157) 
Liggett  &  Myers  Tobacco,  com.  (quar.). 

Lindsay  Light,  com.  (quar.) 

Extra 

Preferred  (quar.) 

Lit  Brothers 

Extra 

Mahoning    Investment 

Miami  Copper  (quar.)  (No.  22) 

Middle  West  Utilities,  pref.  (quar.) 

Mobile  Electric  Co.,  pref.  (quar.) 

Montreal  Light  Heat  &  Power  (quar.) 
National  Biscuit,  com.  (quar.)  (No.  79). 

Preferred  (quar.)  (No.  80). 

N alional  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  pref.  (quar.) 

National  Refining,  common 

New  Jersey  Zinc  (quar.) 

New  River  Co.,  pref.  (No.  10) 

New  York  Dock,  preferred 

North  American  Co.  (quar.) 

Ontario  Steel  Products,  pref. (quar.) 

Pacific  Development,  Corp.  (quar.) 

Pacific  Lighting  Cor p . ,  com.  (guar.) 

Preferred  (guar.) ..   

Pacific  Mail  Steamship,  pref.  (quar.) 

Penmans,  Limited,  common  (quar.) 

Common  (extra) 

Pennsylvania  Coal  &  Coke  (quar .) 

Pittsburgh  Oil  &  Gas  (quar.)  (No.  4) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car,  com.  (quar.)  (No.  30). 

Pref erred  (quar.)   (No.  76) 

Price  Bros.  &  Co.,  Ltd.  (bonus) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Co.  (quar.)  (No.  204) 

Quaker  Oats,  Preferred  (quar.) 

Santa  Cecilia  Sugar,  pref 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.)_ 

Semet-Solvay  Co .  (quar.) 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  34) 

Sinclair  Oil  &  Refining  (quar.) 

Smith  (A.O.)  Corp.,  pref.  (qu.)  (No.  5)... 
Southern  Calif.  Edison,  com.  (qu.)  (No.32) 

Southern  Pipe  Lines\(quar .) 

Standard  Milling,  common  (quar.) 

Common  (payable  in  common  stock) .  . 

Preferred  (quar.)   (No.  33) 

Standard  Motor  Construction  (extra).. 
Standard  Oil  (California  (quar.)  (No.  37) 

Standard  Oil  (Indiana)   (quar.) 

Extra 

Standard  Oil  (Kansas)'(quar .)  (No.  41).. 

Extra 

Standard'Oil  of  New'  York  (quar.) 

Standard  Sanitary  Mfg.,  com.  (guar.) 

Preferred  (quar.) 

Stewart- Warner  Speedometer  (quar.) 

Superior  Steel  Corp.,  \st&  2nd  pref.  (quar.) 

Symington  (T.  H.)  Co.,  pref.  (quar.) 

Extra  (on  account  of  accum.  divs.)_ 
Tobacco  Products  Corp.,  common  (quar.) 

Union  Amer.  Cigar,  pref.  (quar  .) 

Union'Carbide"'&  Carbon  Corp 

Union  Oil  of  Calif,  (payable  in  stock) 

UnIt.ClgarStores.ofAm.,com.(qu.)(No.21) 
United  Drug  2nd  pref.  (quar.)  (No.  8).. 
United  Dyewood  Corp.,  pref.  (quar.).. 

United  Wire  &  Supply,  com.  (quar.) 

Senior  preferred  (quar.) 

Preferred  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.).. 

U.  S.  Industrial  Alcohol,fcom.  (quar.) 

U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

U.  S.  Steamship 

Extra 

Wheeling  Steel' &  Iron  (stock  dividend) 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.)-.. 

While  (J.  a.)  Engineering,  pref.  (guar.) 

White  (J.  G.)  M'g'm't,  pref.  (gu.)  (No.  20) 
Woolworth  (F.  W.)  Co.,  common  (quar.) 


Per 
Cent. 


3K 
/35 

IK 
1  K 
10c 
10c 

I 

IK 

2 

2 

2K 

IK 

1 

15c 
2 

$1 
2 

IK 

1 

1 

01 K 
2K 
2 
2 

IK 
IK 
1 

IK 
IK 
5 

$2 

$3 
2 

IK 
IK 
IK 
2 

25c 
2c. 
$1 
3 
5 

15 
IK 
50c 
25c 
3 

$1.50 
IK 
IK 
2 

IK 
IK 
IK 
IK 

/4 
4 
SI  .50 
3 

IK 
IK 
IK 
3 

IK 
IK 
1 
1 

75c. 
2 

i3.; 

IK 
IK 
2 
5 
2 

IK 
3K 
IK 
IK 
IK 
2 
2 
2 

$1.25 
IK 
IK 
6 
1 

n 

IK 

$2 

2K 

3 

3 

3 

3 

3 

IK 

IK 

IK 

2 

2 

2 

IK 

4 

$1 

elO 

2 

IK 

«1K 

1 

IK 

IK 
ol  K 

4 

IK 

3 

IK 

10c. 
5c. 
e25 

IK 

IK 

IK 

2 


When 
Payable 


Feb. 
Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb . 

Mar. 

Feb. 

Mar. 

Feb. 

April 

Mar. 

Feb. 

Feb. 

Feb 

Feb. 

Mar. 

Mar. 

Feb. 

May 

April 

Feb. 

Feb. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 


Books  Closed. 
Days  Inclusive. 


15 
15 
1 
1 
1 
1 
15 


Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Apr 

Feb 

Mar.  15 

April  20 

Feb.  28 

Mar.    1 

Feb.  28 

Feb.  28 

Feb.  28 

Feb. 

Feb. 

Mar. 

Feb 

Mar. 

Feb 

Feb 

April  15 

Feb.  28 

Mar.    1 

Mar.  15 

Feb.  15 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb.  26 

Feb.  15 

Feb.  15 

Feb.  15 

Feb.  28 

Mar.    1 

Mar.  15 

Mar.  15 

Mar.  15 

Feb.   15 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar 

Feb. 

Feb. 

Feb. 

Feb. 

Mar.  15 

Feb.  28 

Feb.  28 

Feb.  28 

Feb.  28 

Mar.  15 

Feb.     9 

Feb.     9 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

April 


'20 
20 

1 
15 

1 
15 
15 


9 
20 
15 

1 
15 
15 
15 
15 

1 
15 
15 

9 
15 

1 


15 

15 
28 
16 
15 
,  1 
28 
28 
28 
7 


15 
15 
15 
16 

15 

20 
2 


Holders 
Feb.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  9 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  red 
of  rec 


Feb.  10 
Feb.  20 
Feb.  8 
Feb.  8 
Jan.  3la 
Jan.  31 
Dec.  31 
Feb.  15 
Jan.  26 
Feb.  28 
Jan.  31 
April  1 
Mar.  1 
Feb.  la 
Feb.  5 
Feb.  15 
Feb.  la 
Feb.  20 
Jan.  30 
Feb .     5a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hloders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  26 
Feb.  8a 
Jan.  28 
Feb.  18a 
Apr.  10a 
Feb.  18a 
Feb.  5a 
Jan.  31 


Mar.  15 
Feb.  15 
Mar. 
Apr. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar.  15 
Mar.  30 
Mar.  30 
Feb.  27 
Mar.  1 
Mar.    1 


Mar.  1 

Mar.  1 

Mar.  1 

Mar.  1 


Holders  pf  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan .  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  8  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  15  to 
Feb.  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  31  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  g7  to 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Mar.  2  to 
Feb.  3  to 
Holders  of  rec. 
Holders  of  rec. 


Jan.  25 
Jan.  26 

Feb.     7 
Feb.     9 
Feb.     9 
Mar.  20a 
Jan.   31 
Mar.    la 
Mar.  30 
Jan.  31a 
Feb.  15 
Feb.     la 
Feb.     la 
Feb.     la 
Jan.   29 
Feb.  19 
Feb.  23 
Feb.     la 
Feb.  15 
Jan.  31 
Jan.   31 
Mar.  30a 
Feb.  16a 
Feb.  20a 
Feb.  21 
Feb.     la 
Jan.  30 
Feb.     9a 
Feb.    5 
Mar.21a 
Jan.   31 
Jan.  24 
Jan.  31 
Jan.   31 
Feb.  15a 
Feb.     5 
Feb.     5 
Feb.     6 
Feb  15 
Feb.  15 
Feb.  13a 
Feb.     5a 
Feb.     1 
Jan.   25a 
Jan.  31a 
Feb.     la 
Jan.  31 
Feb.  28 
Feb.  28 
Feb.  28 
Jan.  31a 
Feb.  15 
Jan.  31 
Jan.   31a 
Feb.     la 
Jan.  31a 
Feb.  15 
Feb.  18a 
Feb.  18a 
Feb.  18a 
Feb.     6 
Feb    15 
Feb.     4 
Feb.    4 
Feb.  28 
Feb.  28 
Feb.  21 
Feb.     6 
Feb.     6 
Feb.  20 
Feb.     8 
Feb.     5 
Feb.     5 
Feb.     4a 
Feb.  15 
Mar.    9 
Feb.  26 
Jan.  28a 
Feb.  16a 
Mar.  15a 
Jan.  22 
Jan.  22 
Jan.   22 
Mar.    la 
Feb.  20 
Mar.    4 
Mar.    4 
Feb.     5 
Feb.     7 
Feb.     7 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Feb.  15 
Feb.  15 
Feb.  15 
Feb.     9a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection. €  Payable  in  stock.  /Payable  in  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  k  Pay 
able  In  4%  Liberty  Loan  bonds  at  par,  with  all  coupons  attached.  I  Payable  In 
Victory  Loan  (Canadian  Govt.)  bonds,  o  Declared  5%,  payable  in  quarterly 
Instalments  beginning  with  March  15  1918.  p  Declared  2%  pay.  in  quar.  Install- 
ments, r  Declared  7%  on  pref.  and  7%  on  com.  stocks,  payable  quarterly  April  1, 
July  1,  Oct.  1  1918  and  Jan.  1  1919  to  holders  of  record  of  tne  20th  of  tne  preceding 
month,  t  Declared  7%  on'pref.  payable  In  quar.  Instalments  as  follows:  1K%  as 
above;  1K%  July  1  to  holders  of  rec.  June  14;  1K%  Oct.  1  to  holders  of  rec.  Sept. 
14  and  1K%  payable  Jan.  2  1919  to  holders  of  rec.  Deo.  14  1918.  r  Declared 
dividends  on  pref.  payable  1K%  on  Aug.  1  1918  to  holders  of  record  July  15. 
x  Declared  3% ,  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  record  Sept.  26. 
y  Declared  also  1 K  %'on  pref.,  payable  In  July. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  seventh  of  a  new  series  of  weekly 
statements  issued  by  the  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Meirber  Banks  and  dated  Jan.  18.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the 
weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED    IN  CENTRAL  RESERVE,  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  18,  1918. 

Liquidation  in  some  volume  by  the  banks  of  Government  securities,  mainly  Treasury  certificates  and  Liberty  bonds,  is  indicated  by  reports  from 
662  member  banks  giving  their  principal  assets  and  liabilities  as  at  close  of  business  Jan.  18  1918. 

Holdings  of  Government  securities  (including  U.  S.  bonds  on  deposit  with  U.  S.  Treasurer)  of  all  reporting  banks  show  a  decrease  of  about  35  mil- 
lions, while  loans  secured  by  these  Government  obligations  declined  10.4  millions.  Other  loans  and  investments  show  an  increase  for  the  week  of  23.1 
millions.  Member  banks  in  New  York  City  report  decreases  of  39.2  millions  in  U.  S.  securities  owned  and  of  19  millions  in  loans  protected  by  such 
securities,  as  against  an  increase  of  12.4  millions  In  other  loans  and  investments.  Member  banks  in  the  three  central  reserve  cities  show  decreases  of 
51.2  and  of  12.7  millions  for  the  first  two  items,  as  against  an  Increase  of  42.9  millions  in  other  loans  and  investments.  Liquidation  of  Government 
war  loan  securities  and  of  loans  protected  by  such  securities  apparently  was  confined  largely  to  banks  in  the  financial  centers.  Banks  outside  the  central 
reserve  cities  report  an  increase  of  16.2  millions  in  Government,  chiefly  war  loan,  securities,  and  of  2.2  millions  in  loans  collaterated  by  such  securities, 
as  against  a  decrease  of  19.8  millions  in  other  loans  and  investments.  Aggregate  reserves  with  the  Federal  Reserve  banks,  $1,147.3  millions,  show  a 
decrease  of  55.1  millions,  all  groups  of  banks  reporting  smaller  reserves  than  the  week  before.  The  same  is  true  of  vault  cash,  which  shows  a  total  decrease 
for  the  week  of  30.5  millions.     Calculated  excess  reserves  with  the  Federal  Reserve  banks  are  90  millions,  as  against  124.7  millions  the  week  before. 

Net  demand  deposits  of  all  reporting  banks  are  shown  to  have  decreased  183.9  millions,  of  which  122.1  millions  represents  the  decrease  for  the  banks 
In  the  three  central  reserve  cities,  and  95.9  millions  the  decrease  for  the  New  York  City  baDks.  Time  deposits  decreased  slightly,  while  Government 
deposits  went  up  about  10  millions. 

For  all  reporting  banks  the  ratio  of  total  loans  and  investments  to  aggregate  deposits  works  out  at  106  2%,  as  against  104.4%  the  week  before. 
For  the  banks  in  central  reserve  cities  this  ratio  remains  unchanged  at  100.2%,  while  for  the  New  York  City  banks  this  ratio  increased  from  99.9  to 
100.8%.  The  ratio  of  combined  vault  cash  and  reserve  to  aggregate  depsoits  of  all  reporting  banks  shows  a  decline  from  14.9  to  14.5%.  For  the  banks 
jn  the  central  reserve  cities  this  ratio  declined  from  16.3  to  16%  and  for  the  New  York  City  banks  from  16.5  to  16.1  %. 

1.  Data  for  all  reporting  banks  In  each  district. 
Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston . 


New  York. 


Phlla. 


Cleveland. 


Richmond 


Atlanta. 


Chicapo. 


St.  Louis. 


Minneap. 


Kan. City. 


Dallas. 


San  Fran. 


Total. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.  S.  bonds  &  ctf . 
All  other  loans  &  investments.. 
Reserve  with  Fed.  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 


30 
37 
671 
49 
22 

553 
76 
30 


35 

$ 

,157.0 

,854,0 

021,0 

627,0 

645,0 

402,0 
591,0 
484,0 


S 


96 


445,469,0 
212,908,0 
4,143,874,0 
616,801,0 
129,628,0 

4,249,491,0 
325,S64,0 
151,011,0 


46 
$ 
28,398,0 
25,286,0 
626,612,0 
54,325,0 
23,158,0 

585,835,0 
15,194,0 
25,972,0 


77 

$ 

121,292,0 

22.555,0 

894,988,0 

82,184,0 

45,454,0 

688,540,0 

199,885,0 

53,099,0 


67 
S 
41,913,0 
12,404,0 
311,416,0 
28,095,0 
16,866,0 

246,029,0 
51,021,0 
12,377,0 


33 

$ 

29.3S1.0 

2,530,0 

259,449,0 

25,079,0 

12,950,0 

201,927,0 

65,051,0 

1,823,0 


91 

s 

75,020,0 

42,786,0 

1,322,694,0 

134,084,0 

64,631,0 

997,142,0 

341,156,0 

35,234,0 


34 

$ 

34,955,0 

9,287,0 

386,370,0 

34,967,0 

14,116,0 

278,716,0 

80,539,0 

7,244,0 


30 

S 

13,550,0 

2,386,0 

231,821,0 

18,384,0 

9,940,0 

173,652,0 

47,151,0 

8,397,0 


69 

S 

31,545,0 

2,942,0 

448,752,0 

42,648,0 

18,290,0 

379,398,0 
46,199,0 
12,136,0 


47 

S 

30,442,0 

3,969,0 

196,526,0 

19,895,0 

13,406,0 

193,941,0 

23,271,0 

5,933,0 


43 

S 

53,672,0 

0,403,0 

404,701,0 

40,585,0 

23,772,0 

353,S66,0 
89,878,0 
11,024,0 


662 

$ 

955,794,0 

381,310,0 

9,958,227,0 

1,147,274,0 

394,856.0 

8,901,939,0 

1,361,800,0 

354,734,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted . 


New  York. 


Jan.  18. 


Jan.  11. 


Chicago. 


Jan. 18. 


St.  Louts 


Jan.  18. 


Total  Central  Res.  Cities 


Jan.  18. 


Jan. 11. 


Other  Reserve  Cities . 


Jan.  18. 


Jan.  11. 


Country  Banks. 


Jan.  18.    Jan.  11 


Total. 


Jan.  IS. 


Jan.  11. 


Number  of  reporting  banks — 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

*  Amended  figures. 


56 


S 


404,698,0 

190,540,0 
,725,923,0 
579,732,0 
113,041,0 

,866,101,0 
284,356,0 
137,911,0 


f 


56 


443,925,0 

209,551,0 

3,713,544,0 

602,146,0 

120,677,0 

3,962,030,0 
284,324,0 
125,035.0 


37 

23,406,0 

27,544,0 

845,500,0 

96,293,0 

40,898,0 

681,099,0 

135,021,0 

24,994,0 


15 

$ 
21,417,0 

7,592,0 

280,548,0 

26,944,0 

8,434,0 

198,523,0 

62,521,0 

6.265,0 


108 
S 
449,521,0 

225,676,0 

4,851,971,0 

702,969,0 

162,373,0 

4,745,723,0 
481,898,0 
169,170,0 


108 
S 
500,742,0 

238,330,0 

4,809,052,0 

729,931,0 

174,560,0 

4,867,968,0 
482,796,0 
186,433,0 


410 

s 

404,661,0 

134,129*,0 

4,415,706,0 

399,790,0 

199,595,0 

3,591,853,0 
737,577,0 
170,749,0 


408 
S 
387,938,0 

132,226,0 

4,417,511,0 

426,186,0 

214,743,0 

*3  636  630,0 

*718,524,0 

210,775,0 


144 
S 
81,612,0 

21,505  0 

690,550,0 

43,515,0 

32,888,0 

5G4, 363,0 

142,325,0 

14,815,0 


143 
S 
82,059,0 

21,155,0 

708,568,0 

46,272,0 

36,031,0 

581,234,0 

147,378,0 

21,810,0 


662 
$ 
935,794,0 

381,310,0 
9,958,227,0 
1,147,274,0 

394,856,0 

8,901,939,0 

1,361,800,0 

354,734,0 


659 
S 
970,739,0 

391,711,0 
9,935,131,0 
1,202,389.0 

425,334,0 

*9085832,0 

H348698.0 

419,018,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  26. 

Heavy  withdrawals  of  Government  deposits  coupled  with  substantial  increases  in  member  bank  reserve  deposits,  mainly  at  the  four  Eastern  and 
the  San  Francisco  banks,  are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  as  at  close  of  business  on  Jan.  25  1918.  Aggregate  gold 
reserves  show  a  decrease  of  about  3  millions,  while  total  cash  reserves  fell  off  about  1.5  millions. 

New  York  reports  a  gain  of  35.2  millions  in  total  reserves  accompanied  by  an  almost  equal  increase  in  member  bank  reserve  deposits.  The  bank 
liquidated  about  26  millions  of  investments,  mainly  U.  S.  certificates  of  indebtedness,  held  temporarily  for  the  accommodation  of  member  banks,  and 
collateral  notes,  secured  by  Liberty  bonds  and  certificates  of  indebtedness;  it  also  paid  off  an  aggregate  balance  of  over  25  millions  In  account  with  other 
Federal  Reserve  banks.  Chicago's  decrease  of  34.7  millions  in  reserves  is  due  largely  to  the  withdrawal  of  31.8  millions  of  Government  funds,  also  to 
an  increase  of  5.3  millions  in  investments.  Changes  in  reserves  reported  by  other  banks  are  due  largely  to  the  withdrawal  of  Government  deposits  or 
to  the  shifting  between  banks  of  credits  in  the  Gold  Settlement  Fund. 

Bills  discounted  on  hand  show  an  increase  of  24.2  millions,  the  Cleveland,  Chicago,  Kansas  City  and  San  Francisco  banks  reporting  substantial 
additions  to  their  holdings  of  member  banks'  collateral  notes,  secured  largely  by  Government  obligations.  Of  the  total  discounts  held,  the  amount  of 
paper  secured  by  Government  obligations  is  312.5  millions  as  against  300.3  millions  the  week  before.  Holdings  of  Government  short-term  securities, 
largely  certificates  of  Indebtedness,  show  a  decline  for  the  week  of  nearly  50  millions,  the  New  York  and  Cleveland  banks  reporting  the  largest  sales 
of  this  class  of  securities. 

Acceptances  held  increased  by  about  16.1  millions.  Boston  and  New  York  accounting  for  practically  the  entire  increase  shown.  U.  S.  bonds,  on  hand 
show  a  gain  of  4.6  millions,  mainly  at  the  New  York  and  Minneapolis  banks.  The  increase  of  over  1  million  dollars  in  all  other  earning  assets  shown 
by  the  Chicago  bank  is  due  almost  entirely  to  the  purchase  of  warrants.  Total  earning  assets  decreased  about  4  millions  and  represent  about  69%  of 
aggregate  net  deposits,  as  against  70.7%  the  week  before.  Of  the  total,  discounts  constituted  60.9%;  acceptances  26.6%,  U.  S.  securities  12.0%  and 
other  earning  assets  0.5%. 

Payment  for  Federal  Reserve  stock  by  newly  admitted  members  accounts  for  an  Increase  of  $501,000  in  the  total  of  paid-in  capital.  New  York  and 
Cleveland  reporting  the  largest  additions  under  this  head.  Over  23%  of  the  capital  stock  of  the  Federal  Reserve  banks  stands  at  present  in  the  name 
of  State  banks  and  trust  companies.  Government  deposits  show  a  decrease  of  104.1  millions,  all  the  banks  except  Atlanta,  St.  Louis  and  Dallas  re- 
porting substantial  withdrawals  of  Government  funds.  Member  banks'  reserve  deposits  increased  59.2  millions,  the  Boston  and  New  York  banks  show- 
ing the  largest  gains  under  this  head. 

But  little  change  is  indicated  in  the  total  amount  of  Federal  Reserve  notes  outstanding.  Against  the  total  amount  of  notes  issued  to  the  banks,  the 
Agents  hold  collateral  of  $793,819,000  in  gold  and  $634,363,000  in  paper.  Total  Federal  Reserve  notes  in  actual  circulation  show  a  further  decrease 
of  $3,863,000  dollars.  The  ratio  of  the  banks'  total  reserves  to  their  net  deposit  and  Federal  Reserve  note  liabilities  combined  shows  a  rise  from  65.2% 
to  65.4%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banes  at  the  Close  of  Business  Jan.  25,  1918. 


Jan.  25  1918. 

Jan.  18  1918. 

Jan.  11  1918t 

Jan.  4  1918. 

Dec.  28  1917. 

Dec.  21  1917. 

Dec.  14  1917. 

Dec.   7   1917. 

Jan.  26  1917. 

RESOURCES. 

Gold  ooln  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board. .. 

S 
472,012,000 
388,210,000 
52,500,000 

$ 
477,301,000 
383,232,000 
52,500,000 

S 
478,839,000 
361,522,000 
52,500,000 

S 
480,072,000 
338,687,000 
52,500,000 

$ 

499,917,000 

317,520,000 

52,500,000 

$ 

524,350,000 

304,604,000 

52,500,000 

S 

502,840,000 

393,810,000 

62,500,000 

$ 
500.656,000 
376,778,000 
52,500,000 

$ 
302,341,000 
213,771,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

912,722,000 

793,829,000 

19.956.000 

913,033,000 

796.727,000 

19.710.000 

892,861,000 

784,326,000 

19,643,000 

871,259.000 

797,191,000 

19,270,000 

869,937,000 

781,851,000 

19,345,000 

881,454,000 

746,307,000 

17,782,000 

949,150,000 

683,378,000 

17,710,000 

929,934,000 

683,939,000 

17,485,000 

516,112,000 

273,320,008 

1,813,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  *.o 

1,726,507,000 
56,252,000 

1.729,470,000 
54,837,000 

1.696,830,000 
51,201,000 

1,687,720.000 
45,310,000 

1,671,133,000 
49,635,000 

1,645,543,000 
48,127,000 

1,650,238,000 
50,146,000 

1,631,358,000 
51,949,000 

791,245,000 
17,579,000 

Total  reserves 

1,782,759,000 
627,662,000 
273,912,000 

1,784,307,000 
603,488,000 
257,804,000 

1,748,031,000 
570,665,000 
258,710,000 

1,733,030,000 
625,813,000 
271,338,000 

1,720,768,000 
680,706,000 
275,366.000 

1,693,670,000 
693,609>,000 
277,943,000 

1,700,384,000 
713,431,000 
254,428.000 

1,683,307,000 
686.902,000 
190,682,000 

808,824,000 
15,711,000 

Bills  bought  In  open  market 

97,697,000 

901,574,000 

50,525,000 

72,669,000 

4,902,000 

861,292,000 

45,911,000 

122,310,000 

4,224,000 

829,375,000 

49,506,000 

137.227,000 

5,063,000 

897,151,000 

51.167,000 

92,058,000 

5,167,000 

956,072,000 
48.350,000 
58,883,000 
t4, 990, 000 

971.452,000 

50,438,000 

58,130,000 

1.102,000 

967.859,000 

53,774,000 

48,046,000 

994,000 

877,584,000 

49,198,000 

50,424,000 

914,000 

113,408,000 

O.  8.  Government  long-term  seourtties. 
U.S.  Government  short-term  securities 

36,122,000 
19,647,000 
12,249,000 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Onoolleoted  Items... ...... 

1,029,670,000 

32,505,000 

323.703,000 

1,033,737.000 

35,818,000 

381.708.000 

1,021,171,000 

28,229,000 

306,593,000 

1,045,543.000 

45,244,000 

302,007.000 

tl068  295,000 

til  ,976,000 

t301.689.000 

1,081,122,000 

41,375,000 

323.574.000 

1,070,673,000 

31,494,000 

319,656,000 

978,120,000 

26,332,000 

310.672.000 

181,426,000 

..4.123,00(1 

126,437,000 

Total  deduo'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources . ....... 

356,208,000 
537,000 
201.000 

417,526,000 
537,000 
379,000 

334,822,000 
537,000 
519,000 

347,251,000 
537,000 
637,000 

313,043,000 

537.000 

2,813,000 

384,949.000 

537,000 

2,678,000 

351,150,000 

537,000 

2,810,000 

336,904,000 

537,000 

2,968,000 

130,560,000 

400,000 

13,609,000 

Total  resouroes 

3.169,375,000 

3,236,486,000  3,105,080.000  3,126,898,000 

t3102  689,000 

3,142,956.000  3,125,654,000 

3,001,836,000 

1.126,573,000 

t  Amended  figures. 


Feb.  2  1918.] 


THE  CHRONICLE 


475 


LIABILITIES. 

Capital  paid  in.. 

Surpl us 

Government  deposits 

Due  to  members — reserve  account 

Due  to  uon-members — clearing  account 
Collection  Items 

Other  deposits,  lncl.  for. Gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  iu  circulation,  net  llab. 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab 

Gold  res.  agst.  F.  11.  notes  in  act.  circ'n . 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 


Jan.  25  10 18 


72,439,000 

1,134,000 

135,691,000 

1,480,743,000 

955,666 

37.697.000 


1,849,086,000 

1,234,934,000 
8,000,000 
3, 782, 00  J 


3,169,375,000 
61.5% 
65.9% 

63.3% 

65.4% 


Jan    IS  1918 


71,938,000 

1,134,000 

239,829,000 

1,421,563,000 

221I72~S~,556 

30,779,000 


1,913,899,000 

1,238,797,000 

8,000,000 

2,718,000 


3,230,486.000 
61.0% 
65.9% 

63.2% 

65.2% 


1Jan.ll  1918. 


71 

1 

57 

1,498 

203 

20 


S 

.003,000 
,134,000 
,356,000 
,482,000 

,073.666 

,315,000 


1,779,726,000 

1,212,199,000 
8,000,000 
2,118,000 


3,105,080,000 

61.8% 
61.7% 

63.1% 

65.1% 


Jan.  4  1918. 


70 

1 

131 

1 ,449 

l"92 

20 


,825,000 
134,000 
006,000 
230,000 

~649~,666 
,594,000 


1,793,479,000 

1,251.205,000 

8,000,000 

2,255,000 


3,126,898,000 
60.2% 
65.37o 

64.2% 

62.5% 


Dec.  28  1917 


70,442,000 


108,213,000 

1,453,166,000 


tl91.6S9  ,000 
tl7,969,000 


1,771,037,000 
1,248,488,000 

8,000,000 
t6,722,000 


T3102  689,000 

59.7% 
64.3% 

61.8% 

63.6% 


Dec.  21   1917 


69,852,000 


221,701,000 
1,389,434,000 


205.819,000 
11,258,000 


1,831.272,000 
1,227,642,000 

8,000,000 
6,190,000 


3,142,956,000 
60.1% 
62.2% 


61.1% 
62.9% 


Dec.  14  1917. 


69,440,000 


129,285,000 

1.519,030,000 


196.767,000 
14,282,000 


1,889,364,000 
1,153,385,000 

8,000,001) 
5.305,000 


3.125.554,000 

61.7% 
60.8% 


61.3% 
63.2% 


Dec.    7    1917 


69.048,000 


168.56S. 000 
1,437.1,'!  000 


189,861,000 
t 15,586,000 


tl  811  189  000 

1.110,537,000 

8.000,000 

t3, 002, 000 


3.001.836.000 
63.1"; 
63.2% 


63.1% 
65.1% 


Jan.  26  1917. 


$ 
55,694,000 

"257607,666 
687,841,000 

~977374~,666 


810,822,000 
259,768,000 

"  289,666 


1,126,573,000 

75.9% 

105.9% 

84.2% 

86.0% 


Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought. 

SI -60  days  municipal  warrants 

81-90  days  bills  discounted  and  bought _ 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Aaents  Accounts)  - 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent '. . 

In  hands  of  Agent . 


Issued  to  Federal  Reserve  bank?. 

Row  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Clold  redemption  fund 

*Ith  Federal  Reserve  Board 


Total 

El  I  gible  paper  delivered  to  F.  R  Agt... 


Jan.  25  1918 


390,212,000 

149,000 
169,795,000 

513,000 
203,437,000 

133,000 
124,822,000 

337,000 

13,308,000 

1,005,000 


1,373,622,000 
138,698,000 


1,234,924,000 

1,875,661,000 
261,004,000 


1,614.657.000 
241,035,000 


1  373,622,000 


276,894,000 


579,803,000 

45,580,000 

471,339,000 


1,373,622,000 


634,363.000 


Jan.  18  1918 


360,890.000 
141,000 

ISO,  759 ,000 
510,000 

188,712,000 
131,000 

117,153,666 

13,778,000 
335,000 


1,373,105,000 
134.308,000 


1,238,797,000 

1,863,540,000 
257,975,000 


1,605,565,000 
232,460,000 


Jan.   11  191S. 


372,652,000 

10,000 

88,375,000 

141,000 

267,619,000 

634,000 

99,663,000 

10,090,666 
335,000 


1,369,545,000 
125,265,000 


1,244,230,000 

1,854,060.000 
254.905,000 


1,599,155,000 
229,610,000 


1,373,105,000 
374,000,000 


576,378.000 

46,182,000 

476.545,000 


1,373,105,000 


1.369,545,000 


265,759,000 


587,771,000 

42,496,000 

473,519,000 


1,369,545,000 


609,056,000'  618,678,000 


Jan.  4  1918. 


S 

387,017,000 

10,000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629,000 


9,739,000 
335,000 


1,366,335,000 
115,130,000 


1,251,205,000 

1,825,700,000 
248,065,000 


1.577,635,000 
211,300,000 


1,366,335,000 


269,951,000 


569,144,000 

41,158,000 

486,082 


1,366,335.000 


611,136.000 


Dec.   28  1917. 


395,697,000 

116,000 

118,545,000 

10,000 

280,130,000 

652,000 
152,708,000 

123,000 
8,980,000 

104.000 


1,341,752,000 
95,264,000 


1.246,488,000 

1,796,340.000 
247,163,000 


1,549,177,000 
207.425,000 


1.341,752.000 


250,423,000 


559.901,000 

41,479,000 

489,949,000 


1,341,752,000 


606,705.000 


Dec.  21  1917 


403,671,000 

213,000 

121,000,000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295.069,000 
67,427,000 


1,227,642,000 

1,747,760.000 
239,571,000 


1,508,189,000 
213,120,000 


1,295,069,000 


227,302,000 


548,962,000 

41,281,000 

477.524,000 


1,295,069,000 


602,074.000 


Dec.   14  1917. 


471,689,000 

69,000 

84,359,000 

142,000 

191,626,000 

151,000 

213,195,000 

632,000 

6,990,000 


1,229,007.000 
75.622.000 


1,153,385,000 

1,693,820,000 
242,953,000 


1,450,867,000 
221,860,000 


1.229,007,000 


239.833,000 


545,629,000 

39,471,000 

404,074,000 


1,229,007,000 


602.967.000 


Dec.    7  1917. 


Ian.  26  1917. 


S 
463,644,000 
8,000 
82,098,000 

125,000! 
143.070.000i 

150,000 
182,232,000 

631,000 
6,540.000 


1,184,667,000 

74,130,000 


1,110,537,000 

1,640.600,000 
236,633,000 


1,403,967,000 
219,300,000 


1,184.667,000 


240,351.000 


500.728,000 

35,773,000 

407,815,000 


1,184,667,000 


536.473.000 


29,402,000 
1,108,000 

18,794,000 
327,000 

51,790,000 
2,388,000 

12,414,000 

889,000 

1,008,000 

7,537,000 


291,693,000 
31,925,000 


259,768,000 

469,380,000 
104,358,000 


365,022,000 
73,329.000 


291,693,000 


166,174,000 

18,373,666 
13,436,000 
93,710,000 


291,693,000 


19.115,00( 


a  Net  amount  due  to  other  Federal  Reserve  banks,     b  This  Item  Includes  foreign  Gov't  credits.         t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of  BUSINESS    JAN.    25  1918. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Oold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c 


Total   reserves 

Bills: 
Disco. — Member  &F.R.  banks 
Bought  In  open  market 


Total  bills  on  hand 

U.  S.  long-term  securities 

U.  S.  short-term  securities 

All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  Items 


Total  deduc'ns  from  gross  dep 
5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

411  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  incl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circ'n — Net 
All  other  liabilities 


Total  liabilities 


Boston. 


S 
13,865,0 
34,290,0 
3,675,0 


51,830.0 

44,354,0 

2,000,0 


98,184,0 
5,346,0 


103,530,0 

52,844,0 
9.307,0 


62.151.0 

610,0 

4,344,0 


67,105,0 
16~,3~9~5~,6 


16,395,0 


187,030,0 


5,929,0 
75,0 

£.247,0 
79,295,0 
12,480,0 

7,832,0 


104,854,0 
75,872,0 

"jfbb'.o 


New  York. 


317,072,0 
97,111,0 
18,112,0 


432,295,0 

236,467.0 

10,000,0 


678,762,0 
37,901,0 


716,663,0 


222,620,0 
168,278,0 


390,898,0 

5,120,0 

15,213,0 

511,0 


411,742,0 

364,0 

75,298,0 


75,662,0 


1,204.067,0 


19,212 

649 

16,227 

680.314 

55,906 


32,275.0 


784,722, 
397,462 


2,022,0 


Philadel. 


S 

18,790,0 

37,196,0 

3,675,0 


59,661,0 

64,916,0 

1,500,0 


126,077,0 
2,243,0 


128,320,0 

33,810,0 
14,179,0 


47,989,0 

5,307,0 

4,034,0 

10.0 


57,329,0 
387917*6 


38,917,0 


224,566,0 


6,775,0 


10,970,0 

84,061.0 

29.025,0 

2,084,0 


126,140.0 
91.430.0 

"22l",6 


..  187.030,0  1.204,067,0  224,566,0 


Cleveland    Rlchm'd 


t 
20,362,0 
40,184,0 
4,725,0 


65,271,0 

64,610,0 

61,0 


129,942,0 
1,327,0 


131,269,0 

49,360,0 
12,978,0 


62,338,0 

8,265,0 

26,271.0 


96,874,0 
10,330,0 
21,653,0 


$ 
6,257,0 
12,367,0 
1,837,0 


20,461,0 

26,305,0 

251,0 


47,017,0 
176,0 


47,193,0 

32,254,0 
13,403,0 


45,657,0 

1,231,0 

1,969,0 

66,0 


48,923,0 

4,045,0 

18,609,0 


31,983,0    22.654,0 


260,126,0 


8,221,0 


20 

110 

15 


899,0 
521,0 
206,0 


231,0 


146 
104 


857,0 
756,0 

'292",6 


130,0 


118,900,0 


3,736,0 
116,0 

6,103.0 
42,979.0 
12,792,0 


61,905,0 
53,143,0 


Atlanta. 


6,531,0 

16,893,0 

1,575,0 


24,999,0 

47,575,0 

1,483,0 


74.057,0 
871,0 


74,928,0 

11,348,0 
6,824,0 


18,172,0 

1,747,0 

1,491,0 

608,0 


22,018,0 
20,496~,6 


20,496,0 
"71*6 


117,513,0 


2,855,0 

40,0 

5,280,0 

37,696,0 

11,675,0 

225,0 

3,0 


54,879,0 
59,739,0 


260,126,0  118.900,0  117,513,0 


Chicago. 


I 

31,549,0 

39,014,0 

7,350,0 


77,913,0 

120,514,0 

815,0 


199,242,0 
4,462,0 


203,704,0 

110,924,0 
8,521,0 


119,445,0 
7,007,0 
5,878,0 
1,651,0 


133,981,0 
14,573,0 
45,772,0 


60,345.0 


398,030,0 


9,170 

216 

13,603 

173.351 

18.793 


2,580,0 


208,327 
180,165 


152,0 


St.  Louts 


% 
5.474,0 
20,656,0 
2,100,0 


34,230,0 

34,882,0 

888,0 


70,000,0 
1,336,0 


71,336,0 

29.966,0 
5,930,0 


35,896,0 

2,233,0 

1,444,0 

280,0 


39,853,0 

5,164,0 

17,028.0 


22,192.0 


133,381,0 


3,481,0 


11,619,0 
49,015,0 
12,840,0 


111,0 


73,585,0 
56,061,0 

*  2*5*4*6 


398,030,0133,381,0 


Minneap 


15,181,0 

14,554,0 

2,100,0 


31,835,0 

37.522,0 

1,159,0 


70,516,0 
627,0 


71,143,0 

13,140,0 
2,226,0 


15,366,0 
3,617,0 
2,322,0 
1,003,0 


22,308,0 
ld,236",6 


10,236,0 


103,687,0 


2,651,0 

38,0 

7,943,0 

38,814,0 

3,573,0 

1,670.0 

28,0 


52,028,0 
48,930,0 

~~46~,6 


Kan.  City    Dallas.    San  Fran. 


$ 
1,390,0 
24,635,0 
2,625,0 


28,650,0 

48,369,0 

465,0 


77,484,0 
90,0 


77,574,0 

32,545,0 
35,0 


32,580,0 
8,862,0 
5,784,0 


47,226,0 

6,087,0 

27,728,0 


33,815,0 
400,0 


159,015,0 


3,396,0 


11,038,0 

73,366,0 

7,551,0 


21,0 


91,976,0 

55,278,0 

8,000,0 

365,0 


103,687,0159,015.0 


S 
9.310,0 
19,368,0 
1,838,0 


30,516,0 

22,181,0 

1.253,0 


53,950,0 
1,445,0 


55,395,0 

9,499,0 
13,263,0 


22,762,0 

4,071,0 

2,430,0 

707,0 


29,970,0 

1,792,0 

18,465,0 


20,257,0 
137,0 


105,759,0 


2.796,0 


10,274,0 

42,147,0 

5,830,0 


58,251,0 
44,617,0 

~"~9~5~,6 


105,759,0 


$ 

26,231,0 

25,942,0 

2,888,0 


55,061,0 

46,134,0 

81,0 


101.276,0 
428,0 


101,704,0 

29,352,0 
18,968,0 


48,320,0 

2,455,0 

1,500,0 

66,0 


52,341,0 

1,961,0 

13.106,0 


15.067,0 


169,112,0 


4,217,0 


16,457,0 

69,184,0 

9,284.0 

27448*6 


97.373,0 
67,481,0 

~~~4l",6 


169,112.0 


Total . 


S 

472.012,0 

388.210,0 

52,500,0 


912,722,0 

793,829,0 

19,956,0 


1,726,507,0 
56,252,0 


1,782,759,0 

627,662,0 
273,912,0 


901,574,0 

50,525,0 

72,669,0 

4,902,0 


1,029,670,0 
a32,505,0 
323.703,0 


356,208,0 

537,0 
201,0 


3,169,375,0 


72,439,0 

1,134,0 

135,691,0 

1,480,743,0 

194,955,0 

37,897*6 


1,849,086,0 

1,234,934,0 

8,000,0 

3,782,0 


3,169,375,0 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS    ACCOUNTS  AT  CLOSE  OF   BUSINESS  JANUARY   25    1918. 


Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

Philadel. 

Cleveland . 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

t 

106,500,0 
20,586,0 

$ 

710,680,0 
123,273,0 

S 

133,200,0 
20,724.0 

% 

133,760,0 
9,910,0 

$ 

81,740,0 
16,045,0 

S 

89,620.0 
11,359,0 

% 
240,181,0 
7,862,0 

S 

73,860,0 
8,896.0 

1 

67,980,0 
10.272,0 

$ 

82,740,0 
12,648,0 

S 

68,500,0 
12,757,0 

s 

86,900.0 
6,672,0 

t 

1.875,661,0 
261,004,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent.. 

85,914,0 
5,160,0 

587,407,0 
109,800,0 

112,476,0 
15,240,0 

123,850,0 
15,440,0 

65,695,0 
4,420,0 

78.261,0 
14,440,0 

232,319,0 
41,980,0 

64,964,0 
6,625,0 

57,708,0 
6,840,0 

70,092,0 
10,220,0 

55,743,0 
10,870,0 

80.223,0 

1,614,657,0 
241,035,0 

Issued  to  F.  R.  Bank.. 
Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

80,754,0 

33,109,0 
4,245,0 
7,000,0 

36,400,0 

447,607,0 

184,262,0 
12,205,0 
40,000,0 

241.140.0 

97,236,0 

4,220,0 

5,167,0 

55,529,0 

32,320,0 

108,410,0 

24,017,0 

5,593.0 

35,000,0 

43,800,0 

61,275,0 

1,305,0 
25,000,0 
34,970.0 

63,821,0 

3,604,0 

2,951,0 

41,020,0 

16,246,0 

190,339,0 

427,0 

120,087,0 

69,825,0 

58,339,0 

2,379,0 
32,503,0 
23,457,0 

50,868,0 

13,102,0 

1,920,0 

22,500,0 

13,346,0 

59,872,0 

2,509,0 
45.860,0 
11,503,0 

44,873,0 

14,580,0 
2,427,0 
5,174,0 

22,692,0 

80,228,0 

47458,6 
41,666,0 
34,104,0 

1,373,622,0 

276,894,0 

45,586,0 

471,339,0 

579,803,0 

Total 

80.754,0 

477,607,0 

97,236,0 

108,410,0 

61,275,0 

63,821,0 

190,339,0 

69,339,0 

50,868.0 

59,872,0 

44,873,0 

80,228,0 

1,373,622,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

36,703,0 

80,754,0 
4,882,0 

245,780,0 

477,607,0 
80,145.0 

37,322,0 

97,236,0 
5,806,0 

62,338,0 

108,410.0 
3,654,0 

45.657,0 

61,275,0 
8,132,0 

16,303,0 

63,821,0 
4,082,0 

70,776,0 

190,339,0 
10,174,0 

28,032,0 

58,339,0 
2,278,0 

14,170,0 

50,868,0 
1,938,0 

12,856,0 

59,872,0 
4,594,0 

22,762,0 

44,873,0 
256,0 

41,664,0 

80,228,0 
12,757,0 

634,363,0 

F.  R.  notes  outstanding 

F.  R.  noteB  held  by  banks 

1,373,622,0 
138,698,0 

F.  R.  notes  In  actual  clrculat'n 

75,872,0 

397,462,0 

91,430,0 

104,756,0 

53.143,0 

59,739,0 

180,165,0 

56,061,0 

48,930,0 

55,278,0 

44,617,0 

67,471,0 

1.234,924,0 

476 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 

shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  26.     The  figures  for  the 

eparate  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Jan.  26  1918. 


Memlicis  of  Federal 

Reserve  Bank. 
Bank  of  N  Y.N  B  A. 
Bank  of  Manual  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National.. 

Atlantic  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm. 

Pacific  Bank 

Chat  &  Phenix  Nat.. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National. 

Second   National 

First  National 

Irving  National 

N  Y  County  National 
German-American . . . 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield   National... 

Fifth  National 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co. 
Bankers  Trust  Co.. 
U  S  Mtge  &  Tr  Co. 
Guaranty  Trust  Co. 
Fidelity  Trust  Co.. 
Columbia  Trust  Co. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 


Capital. 


Net 
Profits. 


/Nat.   Banks   Dec.   311 
I  State  Banks  Nov.  14/ 


Average  for  week.k 

Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

Bkof  the  Metropolis. 

West  Side 

N  Y  Produce  Exch.. 
State 


Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Trust  Companies. 
Title  Guar  &  Trust. . 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  oondlti 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Grand  aggregate.avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


$ 
2,000,000 
2,050,000 

2,00(1, 

6,000,000 

1,500.0!  10 

25,000,000 

3,000,000 

1,000,000 

300.000 

5,000,000 

25,000,000 

500,000 
3,500,000 
3,000,000 
2,550,000 
1,000,000 
2.000,000 
3,500,000 
1,500,000 
5,000,000 

250,000 

1,000.000 

10,000,000 

4,500,000 

500,000 

750,000 
10,000,000 

400,000 
1,000,000 
1,000,000 

250,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,500,000 
11,250,000 
2,000,000 
25,000,000 
1,000,000 
5,000,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 


187,300,000 


on  Jan.  26 
on  Jan.  19 
on  Jan.  12 
on   Jan.     5 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 

1,000,000 
326,600 

1,000,000 

1,500,000 


5,076.600 


on  Jan.  26 
on  Jan.  19 
on  Jan.  12 
on  Jan.     5 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


on  Jan.  26 
on  Jan.  19 
on  Jan.  12 
on  Jan.     5 


201,376,600 


condition 


condition 
condition 
condition 
condition 


5,095,500 
5,221,200 
2,381,900 

10,510,000 
6,572,500 

46,954,600 

8,636,200 

847,000 

73,400 

5,391,400 

20,371,200 
1,002,900 
2,337,600 

16,033,000 
2,667,200 
2,112,700 
2,128,600 
7,510.200 
7,513,800 

17,536,200 

65,600 

3,696,300 

28,949,300 

5,102,400 

144,400 

885,900 

11,120,400 

816,400 

2,008,300 

1,324,900 

381,600 

3,448,200 

3,979,900 

891,100 

1,091,500 

2,155,400 

12,980,400 
4,691,500 

26,125.400 
1,213,200 
6,210,700 
1,331,800 

11,032,700 
1,168,700 
568,200 
4,070,900 
1,116,100 
1,082,200 


308,550,500 


bers  of  Fed 
1,372,700 

503,400 

812,900 
2,300,200 

868,300 

2,353,600 

54,000 

1,014,100 

654,100 


9,933,300 


hers   of  Fed 

11,706,300 

5,184,000 


16,890,300 


335,374,100 


Jan.    26... 


Jan.  19.. 
Jan.  12... 
Jan.  5.. 
Deo.  29... 


Loans, 
Discounts, 

Investments, 
&c. 


Average. 

$ 
43,911,000 
39,377,000 
19,959,000 

161,394,000 
31,084,000 

532,600,000 

70,833,000 

14,759,000 

2,391,000 

111,870,000 

298,315,000 
10,853,000 
68,853,000 

145,063,000 
34,334,000 
9,828,000 
20,997,000 
97,301,000 
34,660,000 

178,742,000 

2,689,000 

20,028,000 

207,314,000 

86,587,000 

8,321,000 

5,888,000 

298,315,000 
5,979,000 
15,977,000 
10,759,000 
6,144,000 
48,920,000 
81,695,000 
10,801,000 
12,399,000 
31,148,000 

278,760,000 
62,267,000 

460,559,000 
11,165,000 
83,593,000 
23,663,000 
84,142,000 
17,965,000 
14,083,000 
52,283,000 
12,887,000 
26,130,000 


Gold. 


3,907,585,000 


3,945,368,000 
3,852,513,000 
3,883,082,000 
3,935,735,000 


eral    Reserve 
13,502,000 

3,262.000 

4,227,000 
16,991,000 

5,767,000 
14,279,000 

3,984,000 
18,579,000 
24,107,000 


104,698,000 


105,341,000 
104,282,000 
107,018,000 
104,879,000 


eral    Reserve 
39,580,000 
23,653,000 


63,233,000 


63,173,000 
78,124,000 
77,362,000 
76,819,000 


4,075,516,000 
+  3,971,000 


4,113,882,000 
-1-78,963,000 


4,034,919,000 
4,067.462,000 
4,117,433,000 
4,118,775,000 


Average. 
S 

53,000 

1,315,000 

125,000 

8,635,000 

564,000 

8,112,000 

259,000 

87,000 

31,000 

760,000 

168,000 

54,000 

1,408,000 

6,284,000 

129,000 

173,000 

641,000 

1,452,000 

72,000 

101,000 

14,000 

30,000 

54,000 

2,168,000 

105,000 

24,000 

3,366,000 

59,000 

189,000 

63,000 

56,000 

348,000 

127,000 

16,000 

8,000 

92,000 

650,000 

356,000 

2,818,000 

94,000 

295,000 

59,000 

34,000 

104,000 

410,000 

204,000 

11,000 

42,000 


Legal 
Tenders. 


42,219,000 


41,074,000 
42,387,000 
42,674,000 
42,476,000 


Bank. 

1,022,000 

44,000 

278,000 

1,073,000 
378,000 
596,000 
216,000 

1,110,000 

2,276,000 


6,993,000 


6,969,000 
6,824,000 
6,929,000 
6,839,000 


Bank. 

1,764,000 

618,000 


2,382,000 


2,310,000 
3,005,000 
2.922,000 
2,655,000 


Average. 

8 

138,000 

277,000 

140,000 

300,000 

297,000 

3,138,000 

236,000 

131,000 

34,000 

422,000 

1,254,000 

391,000 

481,000 

439,000 

28,000 

27,000 

272,000 

313.000 

854,000 

667,000 

17,000 

56,000 

508,000 

366,000 

58,000 

17,000 

2,465,000 

45,000 

315,000 

28,000 

127,000 

307,000 

26,000 

33,000 

32,000 

49,000 

78,000 

74,000 

98,000 

46,000 

125,000 

79,000 

13,000 

61,000 

153,000 

41,000 

66,000 

176,000 


Silver. 


A  i  cintn  . 


15,303,000 


15,357,000 
16.0S5.000 
18,550,000 
17,719,000 


207,000 

36,000 

12,000 

111,000 

71,000 

316,000 

114,000 

543,000 

349,000 


1,759,000 


1,783,000 
1,633,000 
1,688,000 
1.854,000 


198,000 
201 .000 


399,000 


395,000 
616,000 
576,000 
509,000 


17,461.000 
—217400 


50,353,000  17,535,000 
—1863  000  —799,000 


52,216,000 
52,525,000 
51,970,000 
52,999,000 


18,334,000 
20,814,000 
20,082,000 
19,427,000 


174 
344 
474 

2,171 
438 

1,515 
586 
383 
52 
S62 
912 
477 

1,396 

2,179 
819 
377 
551 

2,103 

38 

960 

179 

419 

1,197 

3,019 

224 

19 

1,745 
23S 
117 
266 
334 
60 
178 
112 
166 
221 
197 
120 
547 
78 
407 
281 
16 
170 
303 
83 
206 
540 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

000 

000 

000 
,000 
,000 
,000 
,000 

000 
,000 
,000 

000 
,0001 

000| 
,000 
,000 

000 
,000 

000 
,000 
,000 
,000 
,000 
,000 

000 
,000 
,000 

000 
,000 


National 

Bank 

and 

Federal 

Reserve 
Notes . 


28,800,000 


26,829,000 
29,181,000 
31,498,000 
29,146,000 


21,358,000 
22,357,000 
24,568,000 
23,902,000 


382,000 
109,000 

37,000 
,194,000 
149,000 
267,000 

94,000 
489,000 
523,000 


3,244,000 


3,233,000 
3,448,000 
3,844,000 
3,522,000 


211,000 
46,000 


257,000 


274,000 
572,000 
536,000 
655,000 


32,301,000 
—3393  000 


30,336.000 
—2865000 


33,201,000 
35,878,000 
33,323,000 
33,802,000 


Average. 
S 
124,000 
412,000 

97,000 

451,000 

209,000 

1,702,000 

800,000 

165,000 

8,000 

1,115,000 

852,000 

171,000 

1,991,000 

535.000 

125,000 

468,000 

487,000 

2,896,000 

277,000 

528,000 

16,000 
389,000 

63,000 
388,000 
331,000 

57,000 
519,000 

70,000 
393,000 
204,000 

57,000 
167,000 
619,000 
352,000 
188,000 
323,000 
550,000 
269,000 
1,159,000 
133,000 
497,000 
318,000 

11,000 
231,000 
271,000 
266,000 

70,000 
807,000 


Reserve 
with 
Legal 

Deposi- 
taries. 


22,131,000 


465,000 
234,000 
192,000 
596,000 
238.000 
528,000 
37,000 
347,000 
349,000 


2,9S6,000 


2,998,000 
2,988,000 
3,095,000 
3,009,000 


336,000 
167,000 


503.000 


552,000 
800,000 
828,000 
813,000 


25,620.000 
—1733  000 


24,908.000 
—1237000 


26,145,000 
28,491,000 
27,724,000 
28,094,000 


Average. 

S 
6,192,000 
7,138,000 
2,213,000 

27,227,000 
4,365,000 

98,639,000 

10,552,000 

2,164,000 

290,000 

15,113,000 

35,364,000 
1,451,000 
9,448,000 

22,156,000 
4,637,000 
2,647,000 
2,545,000 

14,2SO,000 
4,001,000 

20,326,000 

458,000 

2,326,000 

24,678,000 

13,768,000 

1,392,000 

786,000 

37,158,000 
968,000 
2,846,000 
1,527,000 
1,072,000 
6,461,000 
9,818,000 
1,388,000 
1,551,000 
3,943,000 

39,411,000 
6,850,000 

56,123,000 
1,561,000 
9,393,000 
2,223,000 
9,316,000 
2,387,000 
1,671,000 
4,524,000 
1,117,000 
2,912,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 

$ 


Net 

Demand 
Deposits. 


538,376,000 


558,031,000 
527,205,000 
548,771,000 
518,218,000 


801,000 
145,000 
232,000 
983,000 
314,000 
799,000 
240,000 
,199,000 
,374,000 


6,087,000 


6,532,000 
6,652,000 
5,618,000 
6,352,000 


1,247,000 
1,331,000 


2,578,000 


2,623,000 
3,066,000 
2,983,000 
2,985,000 


547,041,000 
+  3,562,000 


567,186,000 
+  30263  000 


536,923,000 
557,372,000 
527,555,000 
569,618,000 


338,000 
502.000 


3,080,000 

158,000 

138,000 

26,000 


4,242,000 


4,679,000 
4,193,000 
4,574,000 
6,272,000 


648,000 
143,000 


791,000 


1,051.000 

689,000 

1,137,000 

3,626,000 


5,033,000 
—951,000 


5,730,000 
+  848,000 


4,882,000 
5,712,000 
9,898,000 
4,131.000 


Average. 

$ 
36,419,000 
40,129,000 
15,871 ,000 

145,784,000 
28,624,000 

541,749,000 

62,885,000 

13,898,000 

2,184,000 

95,434,000 

264,875,000 
10,406,000 
67,249,000 

145,981,000 
29,859,000 
11,404,000 
21,226,000 

100,950,000 
28,828,000 

155,976,000 

3,195,000 

16,790,000 

159,363,000 

92,053,000 

9,270,000 

5,123,000 

246,904,000 

6,151,000 

15,304,000 

9,873,000 

6,263,000 

48,133,000 

67,365,000 

10,655,000 

11,648,000 

27,285,000 

241,152,000 
51,466,000 

376,929.000 
8,551,000 
71,007,000 
21,094,000 
63,562,000 
16,104,000 
13,641,000 
40,374,000 
9,590,000 
23,39S,000 


Net 

Time 

Deposits . 


Average. 

$ 

1,494,000 

2,000,000 

783,000 

20,180,000 


13,030,000 

3,123,000 

603,000 


6,985,000 

5,271,000 

700,000 

7,030,000 


265,000 


3,679,000 


3,407,000 
461,000 


18,834,000 


3,491,974,000 


3,517,156,000 
3,502,301,000 
3,579,922,000 
3,486,326,000 


14,133,000 
3,417,000 
3,864,000 

18,174,000 
5,789,000 

13,314,000 
3,996,000 

19,847,000 

26,882,000 


109,416,000 


109,536.000 
109,907,000 
111,819,000 
108,963,000 


24,936,000 
15,200,000 


40,136,000 


40.021.000 
54,555,000 
52,602,000 
51,155,000 


a3,641,526,000 
—89,912,000 


b3,666,713  000 
—50,000 


3,666,763,000 
3,744,343,000 
3,646,444,000 
3.580,168,000 


1,000 

62,000 

292,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
778,000 


1,824,000 
3,774,000 


1,756,000 

445,000 

147,000 

50.000 

4,931,000 


1,887,000 

290,000 

1,021,000 

87,000 


51 ,000 

4,103,000 

50,000 

937,000 

6,735,000 

640,000 

199,000 


1,300,000 


2,527,000 

441 ,000 

450,000 

3,753,000 

31,899,000 

9,543,000 

36,959,000 

1,070,000 

9,902,000 

1,553,000 

6,950,000 

1,161,000 

1,115,000 

1,512,000 

516,000 

1,190,000 


198,741,000 


202,278,000 
195,571,000 
193,647,000 
187,717,000 


5,000 
23,000 


55,000 


83,000 


101.000 
57.000 
81 ,000 
63,000 


1,379,000 
545,000 


1,924,000 


1,924,000 
3,102,000 
3,166,000 
3,381,000 


200,748,000 
+  3,265,000 


896,000 
399,000 
248,000 
70,000 
550,000 
414,000 
399,000 


50.000 


34,031,000 


34,109,000 
34,070,000 
34,114,000 
34,016,000 


34,031,000 
—24,000 


204,303,000 
+  5,573,000 


198,730,000 
196,894,000 
191,161,000 
198,492,000 


34,109,00 
+  39,000 


34,070,000 

3,411,000 

34,016,000 

34,104.000 


a  U.  S.  deposits  deducted,  5209,916,000.    b  U.  S.  deposits  deducted,  $243,546,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  the  Lincoln  Trust  Co.,  which  were  formerly  included  in  the  Trust  Company  group,  were  transferred 
to  th§  group  composed  to  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Aterages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplut 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplut 
Reserve. 

Inc.  or  Dee. 

from 
PreviousWeel 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

S 

c 

14,982,000 
3,541.000 

$ 
538,376,000 
6,087.000 
2,578,000 

S 

538,376,000 

21,069,000 

6,119,000 

% 
459,918,850 
19,694,880 
6,020,400 

S 

78,457,150 

1,374.120 

98,600 

$ 
+  13,436.450 
+  290,340 
—62,050 

$ 

d 

14,983,000 
3,531,000 

S 

558,031,000 
6,532,000 
2,623,000 

s 

558,031,000 

21,515,000 

6,154,100 

S 
463,298,620 
19,716,048 
6,003,150 

$ 

94,732,380 

1,798,520 

150,850 

S 

+  28,693,640 

+  36,780 

+  275,100 

Total  Jan.  26. 
Total  Jan.  19. 
Total  Jan.  12. 
Total  Jan.     5. 

18,523.000 
20,310,000 
20,365,000 
19,946,000 

547,041,000 
543,479,000 
540,988,000 
531,962,000 

565,564,000 
563,789,000 
561,353,000 
551.908,000 

485,634,130 
497,523,870 
492,097,620 
480,283.020 

79,929,870 
66,265,130 
69,255,380 
71,624,980 

+  13,664,740 
—2,990,250 
—2,369,600 

—12,609,850 

18,514,000 
19,866,000 
20,418,000 
19,856,000 

567,186,000 
536,923,000 
557,372,000 
527,555.000 

585,700,000 
556,809.000 
577,790,000 
547,411,000 

489,018.250 
489,132,770 
499,216,990 
486,140,480 

96,681,750 
67,676,230 
78,573,010 
61,270,520 

+  29,005,520 
—10,896,780 
+  17,302,490 
—51.106,310 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  hanks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  26,  $5,962,230;  Jan.  19,  $5,827,500;  Jan.  12,  $5,836,890;  Jan.  5,  $5,680,920. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  26,  $6,068,340;  Jan.  19,  $5,867,130;  Jan.  12,  $5,809,410;  Jan.  5,  $5,631,510. 

c  Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  26,  $108,453,000;  Jan.  19,  $113,531,000;  Jan.  12,  $116,674,000;  Jan.  5,  $112,331,000. 

d  Amount  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  26,  $104,618,000;  Jan.  19,  $110,010,000:  Jan.  12,  $117,290,000;  Jan.  5,  $113,243,000. 
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The  State  Banking  Department  reports  weekly  figures 
■howing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
■hown  in  the  following  table: 


SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  bg  Stale  Banklno  Department.)     Differences  from 

Jan.  26, 

Loans  and  investments .. §823,613,500 

Specie 17,576,000 

Currency  and  bank  notes 12,581,500 

Deposits  with  the'F.  R.  Bank  of  New  York 64,067,500 

Total  deposits 927,839,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.Y.  City,  exchanges  and  U.S.  deposits  838,032,600 

Reserve  on  deposits 166,279,800 

Percentage  of  reserve,  22.3%. 

RESERVE. 

State  Banks Trust   Companies 

Cash  in  vaults S12, 812,400     11.30%        $81,412,600     12.90% 

Deposits  in  banks  and  trust  cos 13,810,000     12.19%         58,244,800       9.22% 


previous  week. 
Inc.]  82,361,400 
249,700 
91.700 
1,861,900 
1,524,100 


Dec. 
Dec. 
Inc. 
Dec. 


Dec. 
Inc. 


9,430,100 
4,802,200 


Total §26,622,400     23.49%     $139,657,400     22.12% 

The  averages  of  the  New  York  City  Clearing  House  banks 
»nd  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  ciphers  In  all  these  figures . 


Loans 

t 

Total 

Reserve  In 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Intestmenti 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

% 

$ 

9 

$ 

S 

$ 

Nov.    3... 

5,428,246.7 

4,473,000.6 

142,132.9 

76,739,1 

218,872,0 

588,667,7 

Nov.  10... 

5,491.980,2 

4,473.207,0 

138,626,2 

85,904,7 

224,530,9 

625,012,3 

Nov.  17... 

5.557,891,9 

4,477.113,2 

137.330.8 

84,363,2 

221,694,0 

623,908,6 

Nov.  24... 

5,619.230.7 

4,252,162,1 

124.803.8 

83,834,2 

208,638.0 

611,381,8 

Deo.     I... 

5.559.742,4 

4,297,610,1 

113,749,3 

96,122.9 

209,872.2 

650.784,6 

Deo.     8— 

5,827,062.0 

4,353,272,1 

112,093,5 

96,747,7 

208,841,2 

682,360,1 

Deo.   15... 

5,575,672,8 

4,417,314,1 

110,725,3 

96,692,9 

207,418,2 

671,117,1 

Deo.  22... 

5,011,186,0 

4,357,133.8 

108,504,8 

95,878,3 

204,383,1 

602,178,4 

Dec.  29... 

4,952,579,3 

4,352,163,0 

104,273.2 

98,864,9 

203,138,1 

608,984,8 

Jan.      5 

5,945,390,8 

4,443,769,4 

104,006,5 

100,321,2 

204,327,7 

617.798,8 

Jan.    12... 

4,893,792,4 

4,526,394,9 

104,736,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19... 

4,892,797,1 

4,578,900,7 

104,678,7 

98,375,5 

203,054,2 

612,272,4 

Jan.    26. _. 

4,899,129,5 

4,479,558,6 

101,471.0 

97,599.0 

199,070,0 

619,095,8 

f  Inoiu  led  Kith  "Legal  Tenders"  are  national  bank  notes  and  Fed  Reserve  notes 
ield  by  State  banks  and  trust  oos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  In  the  com- 
putation of  the  reserves  were  given  In  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  26. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept.  8 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Currency  and  bank  notes . 
Change  from  last  week. 

Deposits  with  the  F.  R. 

Bank  of  New  York 

Change  from  last  week. 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


$19,775,000 

38.506,722 

419,072,900 
—2,035,600 

18,831,500 
+  230,100 

22,504,600 
— 713.800 


33.168.700 
+  1.621,300 

523,690,900 
—14,288,100 

101,877,200 
—660,900 


23.8% 
23.6% 


Trust  Cos. 

in 

Greater  N.  Y 


$88,950,000 

162,901.400 

1,901,019,200 
+  29,224,400 

19,937,500 
—243,100 

14,890,900 
—417,600 


204,953,800 
+  8.973.600 

2,110,207,100 
+  36,295,000 

332,134,000 
+  12,637,400 


20.8% 
19.4% 


Stale  Banks 

outside  of 

Greater  N.  Y 


$16,573,000 

16,937,000 

193,991,600 
+  76,600 


201,684,600 
—163,500 

30,179.700 
—1,543,900 

18.9% 
19.0% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25,748,040 

322,532,400 
— 85,200 


309,438,400 
—892,700 

37,776,900 
—327,200 

16.6% 
16.9% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
•on-member  institutions  which  are  not  included  In  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS. 

Week  Ending  Jan.  26  1918. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  <fc  Co.'s  Bank... 
First  Nat.  Bank,  Brooklyn... 
Nat.  City  Bank,  Brooklyn... 
First  Nat.  Bank,  Jersey  City. 
Hudson  Co.  Nat.,  Jersey  Cltj 
First  Nat.  Bank,  Hoboken. .. 
Second  Nat.  Bank,  Hoboken. 

Total ... 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Helghts. 

Colonlal  Bank 

Columbia   Bank 

International  Bank 

Mutual  Bank 

New  Netherland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total 

Trust  Companies. 

.Vol  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

Total 


Grand  aggregate 

Comparison  previous  week.. 

Excess  reserve 

Grand  aggregate  Jan.   19 

Grand  aggregate  Jan.    12 

Grand  aggregate  Jan.     5 

Grand  aggregate  Dec.  29 

i  Dec.  22... 


Capital. 


Net 
Profits. 


(Nat.  banks  Dec.  31 
I  State  banks  Nov.  14  j 


400,000 
500.000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 


2,495,000 


100,000 
500,000 
300,000 
500,000 
200,000 
200,000 
100,000 
1,600,000 
200,000 


3,700,000 


500,000 
200,000 


700,000 


$ 
423,000 
599,500 
673,400 
584,400 
1,307,600 
767,800 
684,300 
310.900 


5,350,900 


467,000 
970,800 
748,900 
142,800 
491,500 
201,100 
687,900 
829,100 
210,600 


4,749,700 


1,002,900 
338,500 


1,341,400 


6,895,000 

~3l¥,050 

6,895.000 
6.895,000 
6.895,000 
6,795,000 
6,795,000 


Loans. 
Discounts, 
Investments, 
<fcc. 


Average. 

$ 
6,443,000 
3,953,000 
6,686,000 
6,132.000 
6,959.000 
4,585,000 
7.035,000 
5,583,000 


Gold. 


47,376,000 


2.615,000 
9,164.000 

11,682.000 
4,849.000 
8,526,000 
3,932,000 
6,843,000 

20,501,000 
4,535,000 


72,647,000 


8,917,000 
7,460,000 


16,377,000 


Grand  aggregate 

a  U.  8.  deposits  deducted.  $3,993,000. 


11,442,000 

increase 

11,442,000 

11,616.700 

11.616,70(1 

11,241,200 

11.375,300 


136, 


136 
134 
132 
133 
132 


733,000 
594,000 
937,000 
154,000 
719,000 


Average. 
* 

22,000 
1,000 
18,000 
20,000 
253,000 
89,000 
20,000 
33,000 


Legal 
Tenders. 


Average. 
$ 
16,000 


12,000 
34,000 
365,000 
4,000 
11,000 
41,000 


Silver. 


Average. 
S 
3,000 


456,000 


89,000 
592,000 
642,000 
154,000 
471,000 
187,000 
446,000 
567.000 
152,000 


3,300,000 


382,000 
35,000 


417,000 


4,173,000 
—11,000 


4,184,000 
4,256,000 
4,289,000 
4,283,000 
4,363,000 


483,000 


1,000 
169,000 


19,000 

62,000 
145,000 

80,000 
325,000 

40,000 


118,000 
86,000 
92,000 
85,000 
62.000 
18.000 


464,000 


841,000 


66,000 
41,000 


107,000 


1,431.000 
+  5,000 


1,426,000 
1,559,000 
1,622,000 
1,602,000 
1.468,000 


61,000 
368,000 
355.000 

99.000 
197,000 
178,000 
307.000 
816,000 
136,000 


2,517,000 


National 

Bank 

4  Federal 

Reserve. 

Notes. 


Average. 

% 
219.000 
2,000 

64,000 

57,000 
172,000 
127,000 
157,000 

53.000 


851,000 


115,000 
136,000 
294,000 
255,000 
369,000 
82,000 
104,000 
448.000 
206,000 


2,009,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
t 
642,000 
652,000 
544,000 
541,000 

1,000.000 
303,000 
329,000 
257,000 


4,268,000 


127,000 
585,000 
720,000 
217,000 
533,000 
247,000 
449.000 
,293,000 
231,000 


4,402,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
S 
94,000 


525,000 
511,000 
,188,000 
876,000 
775,000 
545,000 


Net 
Demand 
Deposits. 


7,514,000 


407,000 
358,000 


407,000 
213,000 
186,000 
832,000 
311,000 


2,714,000 


25,000 
96,000 


121,000 


3,102,000 
—98,000 


3,200,000 
3,297,000 
3,336,000 
3,550,000 
3,383,000 


96,000 
51,000 


360,000 
495,000 


147,000        855,000 


3,007.000 
+  155,000 


9,525,000 
+  118,000 


2,852.000 
2,896,000 
2,887,000 
2,883,000 
2,687,000 


9,407,000 
9,576,000 
9,463,000 
8,610,000 
8,658,000 


572,000 
116,000 


688,000 


10,916,000 
—929,000 


11,845,000 
12,428,000 
15,093,000 
11,682,000 
10,291,000 


Average. 

t 
6,029,000 
1,677,000 
5,185.000 
5.229,000 
6,816,000 
3,689,000 
3,050.000 
2,662.000 


Net 

Time 

Deposits. 


34,337,000 


2,118,000 
9,753.000 

11,995.000 
4,510,000 
8.494.000 
4,130,000 
7,486,000 

21,550.000 
4,311.000 


74,347,000 


7,208,000 
4,498,000 


11,706.000 


al20.390.000 
—1,209,000 


al21,599,000 
119,577.000 
117,984,000 
117,107,000 
115,738,000 


Average. 
$ 

67.000 
750.000 
652,000 
386,000 

464,666 
3,446,000 
2,494,000 


National 
Bank 

Circula- 
tion. 


Averagt. 
% 
196,000 


298,000 
120,000 
399,000 
199,000 
219,000 
100,000 


8,259,000    1,531.000 


375,000 
221,000 
174,000 
79.000 
149.000 
400,000 


1.398.000 


812,000 
3,007,000 


3,819,000 


13,476,000 
+  10,000| 

13,466,000 
13,289,000 
13,113,000 
13,017,000 
13,039,000 


1,531,000 
+  10,000 

1,521,000 
1,523,000 
1,520,000 
1,520,000 
1,518,000 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  Items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


Jan. 26 
1918. 

Change  from 
previous  week. 

Jan.  19 
1918. 

Jan.  12 
1918. 

Circulation 

$5,444,000 

481,630,000 

386,549,000 

119,965,000 

22,990,000 

12,940,000 

80,580,000 

56,939,000 

16,169,000 

Dec.         $7,000 
Dec.       432,000 
Dec.  17,151,000 
Dec.  10,780,000 
Inc.         736,000 
Dec.    6,954,000 
Dec.    9,105.000 
Dec.    3,934,000 

Dec.    2,752,000 

$5,451,000 

482,062,000 

403,700,000 

130,745,000 

22,254,000 

19,900,000 

95,635,000 

60,873,000 

18,921,000 

$5,459,000 
481,650,000 
389,312,000 
137,285,000 

22,486,000 

17,825,000 
102,847,000 

59,323,000 

18,056,000 

Loan3.  dl80'ts  &  Investments. 
Individual  deposits,  lnol.U.S. 
Due  to  banks 

Time  deposits.. 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  in  F.  R.  3ank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  26,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the    Federal    Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan.  26  1918. 

Two  ciphers   (00)   omitted. 

Jan. 19 

Jan. 12 

Mem.  of 

Trust 

1918. 

1918. 

F.  R.  Sgst. 

Cos. 

Total. 

Capital 

$25,975,0 

$5,500,0 

$31,475,0 

$31,475,0 

$31,475,0 

Surplus  and  profits 

65,890,0 

13,956,0 

79,846,0 

79,852,0 

79,827,0 

Loans,  dlsc'ts  &  invest'ts. 

534,453,0 

44,793,0 

579,246,0 

585,073,0 

583,504,0 

Exchanges  for  Clear. House 

19,930,0 

506,0 

20,436,0 

23,242,0 

22,419,0 

Due  from  banks 

116,746,0 

182,0 

116,928,0 

128,105,0 

136,562,0 

163,877,0 

984,0 

164,861,0 

173,078,0 

174,630,0 

Individual  deposits 

421,532,0 

31,853,0 

453,385,0 

466,883.0 

473,486,0 

3,421,0 

3,421,0 

3,377,0 

3,392,0 

588,830,0 

32,837,0 

621,667,0 

643,338,0 

651,508,0 

U.S.deposits(not  included) 

25,844,0 

25,124,0 

29,188,0 

Res've  with  Fed.  Res.  Bk. 

50,559,0 

50,559,0 

47,525,0 

54,204,0 

Res've  with  legal  depos'les 

4,875,0 

4,875,0 

4,739,0 

5,520,0 

18,928,0 

1,807,0 

20,735,0 

22,045,0 

23,134,0 
82,858,0 

Total  reserve  &  cash  held. 

69,487,0 

6,682,0 

76,169,0 

74,309,0 

Reserve  required 

44,975,0 

4,822,0 

49,797,0 

50,618,0 

50,692,0 

Excess  res.  &  cash  In  vault 

24,512,0 

1,860,0 

26,372,0 

23,691,0 

32,166,0 

•  Cash  In  vault  Is  not  oounted  as  reserve  for  F.  R.  Bank  members 
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ABSTRAC 

T  FROM  REPORTS  OF  THE   NATIONAL   BANKS  MADE  TO  THE 

COMPTROLLER 

SEPT.  11  1917. 

Sept.  11  1917. 

No. 

of 

Banks 

Capital. 

Sur- 
plus. 

Undi- 
vided 
Profits. 

Nat. 
Bank 
Notes 
Out. 

Due  to 

Banks , 

&c. 

Net* 

DEPOSITS. 

Loans 
and 
Dis- 
counts . 

U.  S. 

Bonds  and 

Clfs.  of 

Indebl. 

Other 
Securi- 
ties. 

Due 

from 

Banks, 

&c. 

Net* 

Lawful 

Reserve 

with 

Fed.  Res. 

Banks. 

Gold 
Coin. 

Silver 

and 

Minor 

Coins. 

Paper. 

Total 
Cash 
incl. 
Clear. 
House 
Certfs. 

bDemand 

Time. 

In  thousands  of 

Maine 

NewHampshlre 

Vermont 

Massachusetts. 

Boston 

Rhode  Island.. 
Connecticut 

dolla 
63 
55 
48 
139 
12 
17 
69 

rs.      $ 

6,965 

5,235 

4,985 

25,565 

27,600 

5,570 

19,999 

$ 

3,851 

3,602 

2,157 

16,645 

29,430 

4,077 

11,746 

$ 
2,582 
1,633 
2,042 
11,110 
12,468 
2,799 
7,275 

$ 
5,351 
4,822 
4,269 

15,921 
5.557 
4,423 

12,370 

$ 

3,119 
3,070 
1,175 
9,891 
81,621 
1,998 
6,537 

$ 

30,154 

26,985 

12,796 

147.513 

251,019 

31,279 

109,127 

$ 
36,194 

2,982 
14,450 
35,260 
23,055 

8,150 
18,638 

$ 

41,778 

22,638 

21,605 

150,115 

298,160 

32,284 

103,915 

$ 

6,761 

7,084 

5,114 

24,139 

12,520 

5,944 

14,930 

$ 
27,013 
9,218 
9,367 
41,094 
34,389 
11,883 
29,139 

$ 

5,653 

4,419 

2,748 

19,363 

30,435 

3,636 

—  16,560 

$ 

3,242 
2,079 
1,445 
11,513 
28,536 
2,492 
8,510 

% 

183 
202 
117 
654 
1,049 
105 
397 

$ 

138 
163 
88 
756 
941 
136 
498 

1 
1,410 
1,519 
792 
8,996 
9,433 
1,443 
6,418 

$ 

1,731 

1,884 

997 

10,408 

11.423 

1,684 

7,313 

New  England 

403 

436 

3 

5 

34 

203 

784 

30 

18 

22 

83 

12 

1 

13 

95,919 

71.508 

39,909 

52,713 

107,411 

608,873 

138,729 

670,495 

76,492 

162,103 

82,814 

57,817 

2,707 

2,720 

30,011 

35,440 

New  York 

Albany 

Brooklyn 

New  York.. 

New  Jersey 

Pennsylvania. . 
Philadelphia . 
Pittsburgh.  . 

Delaware 

Maryland 

Baltimore 

Dist.  of  Colum. 
Washington . 

48.648 

2,100 

2,000 

122,700 

22,367 

68,909 

21,155 

27,750 

1,589 

5,094 

10,861 

252 

6,925 

36,283 

2,200 

2,200 

138,025 

22,919 

73,659 

39,120 

19,135 

1,617 

4,120 

8,395 

298 

4,990 

16,710 

869 

660 

79,455 

10,919 

23,722 

10,030 

6,694 

696 

1,336 

2,223 

101 

848 

35,749 

1,780 

554 

32,314 

14,663 

58,992 

8,788 

17,411 

1,273 

4,029 

4,920 

227 

6,053 

22,580 

26,600 

5,861 

1,026,419 

16,383 

8,611 

158,188 

122,319 

812 

1,156 

40.671 

40 

8,620 

367,928 

23,248 

22,899 

1,584,090 

225,823 

391,946 

313,326 

213,450 

9,416 

23,682 

56,191 

1,079 

40,939 

148,056 
5,884 
1,878 

84,973 

82,527 

338,364 

6,104 

24,749 
3,779 

34,216 
3,392 

10,072 

340,237 

31,148 

19,616 

1,889,170 

186,260 

418,031 

324,988 

202,726 

8,360 

36,915 

73,493 

737 

38,754 

52,473 

2,866 

1,444 

183,339 

26,235 

90,076 

21,750 

34,572 

1,615 

5,972 

6,893 

311 

9,790 

163,561 

10,585 

6,994 

331,985 

103,728 

266,283 

63,961 

78,678 

5,336 

18,644 

11,119 

655 

12,653 

53,456 

9,972 

2,222 

93,750 

31,307 

79,224 

50,568 

38,269 

1,635 

5,098 

12,565 

146 

10,497 

31,401 

4,251 

2,711 

348,307 

18,707 

39,666 

39,098 

31,442 

842 

2,911 

10,194 

78 

4,531 

2,196 

63 

63 

3,283 

1,249 

6,002 

1,925 

1.614 

69 

270 

627 

11 

143 

1,536 

48 

128 

1,741 

1,094 

2,560 

1,037 

745 

83 

174 

351 

2 

130 

16,983 

1,327 

1,068 

64,421 

12,207 

24,415 

12,988 

12,061 

486 

1,403 

4,408 

62 

3,403 

21,050 

1,438 

1,259 

72,845 

14,550 

32,977 

16,725 

14,420 

638 

1,847 

5,736 

75 

3,676 

Eastern 

1,644 

139 

8 

115 

80 

71 

5 

93 

5 

2 

55 

89 

2 

34 

29 

4 

509 

5 

5 

2 

6 

8 

5 

67 

126 

7 

105 

2 

5 

340,350 

352,961 

154,263 

186,753 

1,438,260 

3,274,017 

743,994 

3,570,435 

437,327 

1,074,182 

388,709 

534,139 

17,515 

9,629 

155,232 

187,236 

Virginia} 

Richmond  .. 

West  Virginia. 

North  Carolina 

South  CaroUna 
Charleston.. 

Georgia 

Atlanta 

Savannah 

Florida 

Alabama 

Birmingham . 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Dallas 

Fort  Worth  . 

Galveston 

Houston 

San  Antonio. 
Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 

Chattanooga 
Nashville 

14,218 
5,700 

10,055 
8,810 
7,667 
1,600 
8,008 
4,100 
900 
6,460 
8,816 
1,750 
3,825 
3,635 
4,200 

36,979 
4,650 
2,300 
500 
5,500 
3,150 
1,750 
5,511 

11,771 
4,995 
9,650 
1,750 
2,900 

9,036 
4,606 
6,752 
4,134 
2,596 

891 
4,407 
3,500 

700 
3,268 
4,580 
1,550 
1,831 
2,508 
2,530 
20,547 
3,150 
1,650 

300 
2,100 
1,470 

455 
2,375 
5,530 
2,800 
3,912 
1,000 
1,743 

2,966 

1,666 

2,420 

2,428 

1,287 

557 

2,270 

1,596 

266 

1,819 

1,708 

90 

767 

774 

1,103 

9,993 

1,121 

1,032 

103 

1,151 

339 

302 

1,257 

1,622 

1,197 

1,819 

252 

425 

11,917 
3,067 
9,008 
6,322 
5,201 
1,085 
6,258 
3,344 
800 
5,172 
7,585 
1,632 
2,817 
2,501 
2,485 

24,461 
3,659 
1,426 
434 
4,355 
2,922 
1,500 
3,018 

10,975 
4,513 
7,876 
1,650 
2,206 

10,872 

27,418 

7,277 

10,469 

3,720 

2,645 

6,575 

8,380 

1,546 

8,027 

2,408 

2,701 

2,542 

4,307 

11,450 

19,384 

11,455 

10,399 

2,305 

22,731 

5,995 

1,860 

6,353 

2,729 

18,447 

8,360 

3,845 

8,073 

71,543 
28,729 
59,574 
37,951 
19,274 

3,514 
25,885 
30,918 

1,667 
32,496 
34,647 
10,738 
17,494 
21,876 
27,916 
173,306 
29,103 
16,462 

2,053 
29,357 
16,791 

6,260 
26,085 
49,832 
21,875 
45,330 

9,356 
13,358 

38,855 

11,409 

35,008 

17,371 

14,271 

5,713 

10,121 

9,517 

759 

21,851 

8,969 

6,044 

6,074 

6,690 

1,889 

19,992 

1,796 

1,942 

2,464 

8,432 

1,389 

1,027 

2,962 

12,415 

6,846 

13,609 

8,981 

5,582 

99,725 
58,325 
71,487 
52,893 
34,775 

9,221 
36,804 
38,210 

4,364 
42,641 
35,411 
13,384 
18,657 
25.645 
26,959 
179,193 
33,638 
19,185 

3,947 
41,987 
15,095 

7,242 
27,622 
54,936 
33,094 
53,420 
16,368 
19,560 

16,439 
4,118 

12,632 
9,705 
7,029 
1,214 
8,084 
5,517 
1,001 
8,871 
9,432 
2,274 
4,825 
4,812 
3,839 

33,264 
6,583 
3,173 
565 
5,786 
4,479 
1,788 
4,960 

15,189 
6,491 

11,120 
2,940 
2,731 

10,900 

3,172 

11,424 

2,955 

1,026 

2,425 

1,324 

1,025 

135 

8,461 

4,572 

1,933 

4,184 

2,027 

2,252 

5,635 

483 

598 

318 

1,518 

762 

213 

2,021 

6,059 

7,584 

2,944 

942 

3,829 

15,384 
8,851 

18,969 

12,383 
6,475 
1,597 
9,213 
8,181 
952 

10,271 

10,270 
4,079 
4,341 
5,518 
7,731 

49,170 
7,092 
7,043 
1,366 

11,820 
5,606 
1,922 
6,755 
9,796 
6,052 

11,942 
3,239 
3,614 

6,740 
4,725 
5,638 
3,398 
2,001 

633 
2,515 
3.376 

235 
3,271 
2,926 
1,545 
1,526 
2,133 
3,569 
14,473 
3,704 
1,927 

483 
4,674 
2,199 

724 
2,253 
4,171 
3,799 
3,939 
1,198 
1,988 

501 

100 

410 

228 

76 

17 

240 

230 

4 

219 

375 

75 

82 

115 

650 

1,756 

39 

56 

110 

167 

195 

37 

173 

458 

131 

654 

47 

42 

487 
102 
344 
318 
218 

28 
423 
228 

18 
364 
446 

82 
178 
328 

48 

2,038 

197 

295 

56 
282 
388 
112 
353 
308 
176 
349 

38 
151 

3,765 

906 

3,235 

2,392 

1,358 

371 

1,996 

1,234 

168 

2,082 

2,741 

504 

696 

892 

1,842 

7,670 

1,045 

753 

485 

2,397 

1,651 

561 

1,829 

2,164 

1,990 

2,304 

970 

593 

4,753 
1,108 
3,989 
2,938 
1,652 

416 
2,659 
1,692 

190 
2,665 
3,562 

661 

956 
1,335 
2,540 
11,464 
1,281 
1,104 

651 
2,846 
2,234 

710 
2,355 
2,930 
2,297 
3,307 
1,055 

786 

Southern  

1,583 

348 
8 
7 
8 

252 
6 

456 
11 

102 
3 

137 
5 

278 
4 
6 

337 
2 
3 
3 
6 

108 

13 

4 

7 

181,150 

99,921 

42,330 

138,189 

232,273 
E 

16,427 
41,661 
58,812 
J.0,104 
17,875 
22,502 
33,934 
290,626 

7,356 
17,296 

6,717 
22,064 
11,447 
43,701 
22,966 
26,314 
13,558 
16,104 

1,265 
15,366 

6,057 

106,469 

15.765 

89,051 

863,390 

280,978 

1,072,788 

199,261 

90,721 

249,632 

89,763 

7,187 

2,326 

492 

496 

169 

1,806 

1,143 

2,814 

1,649 

997 

362 

1,251 

115 

1,392 

696 

1,033 

1,574 

20 

203 

45 

77 

412 

740 

143 

70 

8,355 

1,315 

221 

271 

178 

833 

243 

1,478 

1,181 

469 

109 

515 

207 

693 

382 

152 

814 

37 

61 

24 

63 

302 

432 

104 

223 

48,594 

64,136 

Ohio 

36,139 
13,900 
11,500 

3,100 
21,857 

6,700 
33,450 
44,200 
10,940 

7,000 
12,425 

6,300 
14,546 
10,300 

6,600 

19,500 

800 

2,250 
500 

1,350 

6,255 
11,550 

1,100 
20,200 

22,631 

6,650 

7,100 

1,917 

10,345 

2,990 

19,751 

27,110 

5,928 

3,500 

5,012 

3,350 

7,147 

6,260 

3,975 

9,380 

550 

750 

210 

576 

2,900 

4,000 

800 

9,015 

10,897 
3,334 
2,689 

947 
3,888 
1,549 
10,195 
16,088 
3,183 
1,366 
2,924 
1,677 
3,593 
2,782 
1,532 
4,240 

213 

608 
74 

186 
1,476 
4,224 

253 
2,901 

29,525 

8,315 

4,247 

2,636 

19,749 

6,248 

26,064 

749 

8,355 

1,635 

9,118 

4,001 

9,735 

2,033 

1,042 

15,629 

773 

805 

400 

870 

5,338 

4,059 

845 

11,701 

224,921 

59,821 

99,903 

26,812 

122,558 

34,729 

188,270 

342,121 

54,923 

66,448 

52,228 

40,508 

70,851 

64,097 

50,668 

84,772 

4,230 

8,742 

1,881 

7,630 

33,280 

67,924 

7,003 

71,209 

107,447 

7,369 

2,550 

7,265 

52,170 

2,958 

113,520 

16.141 

75,387 

6,103 

71,155 

23,051 

87,525 

15,024 

7,087 

79,472 

3,339 

2,947 

910 

2,607 

8,760 

6,070 

2,785 

16,423 

240,844 
69,996 

114,248 
26,490 

133,924 
39,550 

240,306 

465,836 
87,380 
61.138 
91,899 
63,435 

137,745 
92,928 
54,489 

154,855 
14,464 
22,295 
2,557 
16,105 
36,041 

123,135 
16,789 

129,749 

41,164 

11,328 
8,193 
3,817 

28,778 
9,264 

40,052 
9,693 

12,998 
3,508 

13,234 
7,065 

13,465 
3,663 
4,469 

23,510 
1,114 
1,901 
461 
1,570 
6,974 
6.496 
1.945 

14,591 

70,060 

18,823 

12,383 

8,228 

28,588 

5,552 

43,147 

32,455 

33,989 

9,822 

24,190 

7,845 

12,746 

5,783 

8,533 

7,742 

1.136 

700 

714 

1,866 

2,922 

4,875 

834 

12,295 

49,154 
18,738 
24,231 

6,652 
30,617 
10,935 
54,101 
97,121 
14,615 
16,358 
15.054 
11,866 
20,866 
22,821 
15,920 
28,136 

3,638 

3,154 
872 

5,111 
10,428 
49,814 

5,540 
27,809 

20,175 
8,876 

13,047 
3,349 

11,028 
4,592 

18,667 

67,243 
6,302 
6,917 
6,200 
5,697 
8,151 
8,561 
6,245 
9.862 
1,970 
2,257 
261 
1,982 
2,847 

10,716 
1,746 

16,606 

11,750 

7,118 

5,387 

2,246 

5,599 

3,275 

9,671 

21,475 

4,125 

2,660 

3,210 

2,115 

3,071 

2,035 

1,493 

3,843 

219 

765 

138 

548 

1,361 

3,471 

530 

4,243 

15,528 

Cincinnati  .. 

Cleveland 

Columbus 

Indiana 

Indianapolis. 
Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee.  . 
Minnesota 

Minneapolis  _ 

St.  Paul 

7.831 
6,164 
2,593 
8,238 
4,661 
13,963 
24,305 
5,591 
3,131 
4,976 
2,437 
5,156 
3,113 
2,678 
6,231 

Cedar  Rapids 
Des  Moines. 

Dubuque 

Sioux  City.. 

Mlssouri 

Kansas  City. 
St.  Joseph.. 
St.   Louis... 

276 
1,029 

207 

688 
2,075 
4,643 

777 
4,536 

Middle  West 

2,114 

158 

127 

178 
4 
9 

221 
2 
3 
4 

105 
36 

114 

5 

2 

41 

322 
4 
6 
8 

302,462 

161,847 

80,819 

173,872 

913,437 

1,785,529 

718,065 

2,436,198 

269,253 

355,228 

543,551 

243,297 

20,025 

10,307 

100,348 

130,827 

North  Dakota. 

South  Dakota. 

Nebraska 

Lincoln 

Omana 

Kansas 

Kansas  City  . 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico. . 

Oklahoma 

Muskogee 

Oklah'a  City 
Tulsa  ...   .. 

5,825 
5,465 
8,725 
1,150 
5,350 
11,662 

500 

400 
1,000 
7,026 
2,115 
6,540 
3,400 

600 

2,565 

12.240 

750 
1,400 
1,825 

2,715 

1,943 

4,639 

460 

3,475 

6,169 

477 

220 

600 

3,088 

1,356 

3,245 

2,950 

520 

1,368 

3.749 

276 

735 

700 

655 
843 

1,825 
301 

1,781 

2,696 

71 

59 

126 

1,725 
572 

1,313 

1,145 
168 
329 

1,538 

37 

239 

594 

4,070 

3,528 

7,117 

539 

1,930 

9,220 

399 

396 

225 

3,359 

1,676 

4,587 

2,600 

375 

1,776 

8,245 

620 

573 

609 

5,141 

12,854 

15.6S1 

7,641 

48,261 

13,065 

4,635 

2,367 

10,499 

5,914 

3,335 

3,413 

18,108 

2,815 

2,326 

7,922 

1,740 

7,519 

8,063 

27,777 

30,377 

47,748 

6,676 

44,028 

78,783 

3,683 

3,958 

8,841 

45,216 

20.749 

47,633 

43,249 

5.565 

17,693 

88,405 

6,413 

14,851 

29,795 

28,476 

25,125 

33,902 

699 

7,231 

27,001 

553 

179 

3,083 

24,310 

9,610 

19,309 

18,897 

3,013 

6,388 

13,046 

2,173 

3,078 

6,969 

50,668 
48,210 
72,610 
11,784 
67,207 
84,565 

5,175 

3,653 
12,254 
53,184 
23,439 
47,460 
47,317 

4,288 
21,423 
80,220 

7,264 
14,145 
28,598 

5.208 

5,332 

10,747 

966 

6,186 

13,446 

867 

979 
1,231 
5,740 
2,672 
6,809 
4,729 

588 
2,424 
12,401 
1,181 
1 .695 
1,398 

2,559 
3,002 
2,668 

317 
2,505 
6,449 

760 

695 
1,579 
6,274 
2,527 
9,438 
13.386 
4.131 

826 
4,746 

475 
4,544 
3,278 

8,607 

15,154 

17,522 

2,199 

19,729 

28,072 

2,311 

1.456 

6,465 

14,542 

6,328 

12,564 

10,382 

2,317 

4,495 

22,704 

1,534 

5,356 

9,737 

3,056 
3,437 
5,369 
1,181 
7,339 
6,834 

616 

532 
1,529 
4,283 
1 ,953 
4,246 
5,504 

752 
1,628 
7,256 

721 
1,936 
3.093 

342 

417 

768 

37 

684 

1,088 

14 

57 

57 

1,098 

334 

939 

1,873 

187 

172 

554 

37 

91 

75 

313 

285 

374 

116 

238 

683 

25 

34 

66 

425 

137 

316 

169 

28 

127 

781 

103 

144 

138 

1,011 

1,121 

1,427 

331 

1,974 

2,842 

166 

195 

414 

2,726 

870 

1,806 

2,149 

269 

725 

2,560 

321 

504 

693 

1,666 

1,823 

2,569 

484 

2,896 

4,613 

205 

286 

557 

4,249 

1,341 

3,061 

4.191 

484 

1,024 

3,895 

461 

739 

906 

Western 

1,349 

69 

.5 

3 

1 

78 

4 

253 

8 

9 

62 

14 

4 

6 

10 

14 

1 

78.538 

38,685 

16,017 

51,844 

177,299 

571,440 

233,042 

683,463 

84,599 

70,159 

191.474 

61,265 

8.S24 

1,186 

2 ,052 

189 

212 

1,680 

1,878 

5,974 

2,677 

4,748 

645 

93 

92 

365 

321 

430 

20 

4,502 

22,104 

35,430 

Washington 

Seattle 

Spokane 

Tacoma 

Oregon  

Portland 

California 

Los  Angeles. 
SanFranclsco 

Idaho  

Utah 

Ogden . 

SaltLakeCity 

Nevada 

Arizona 

Alaska  ..   

4,260 
4,100 
2,450 
1,000 
5,091 
5,000 

23,626 
7.400 

28,500 

3,761 

631 

575 

2,200 

1,435 

1,195 

25 

2,468 

1,240 

500 

145 

2,471 

2.300 

9,841 

2,745 

17,720 

1,618 

241 

355 

1,080 

331 

698 

780 

687 

234 

100 

834 

475 

5,485 

3.930 

6,310 

497 

88 

214 

338 

91 

461 

11 

2,335 
1,421 
2,215 

669 
3,523 
2,538 
17,126 
4,593 
19,036 
3,011 

502 

571 
2,172 
1,211 

811 

1,664 

12,445 

5,994 

746 

1,386 

12,255 

15,705 

23,799 

88,329 

3,711 

125 

2,012 

5,836 

1,086 

845 

46 

32,754 
32,674 
11,769 

6,596 
35,599 
27,601 
146,317 
51,473 
157,322 
28,042 

2,345 

4,967 
14,241 

8,392 

12,614 

164 

17,119 

14,065 

11,090 

3,152 

10,801 

15,070 

46,764 

18,910 

1,8527 

9,564 

2,432 

1,874 

6,224 

2,576 

2,668 

33,012 

32,690 

19,686 

5.334 

32,267 

34,524 

146,055 

69.661 

170,296 

29,253 

4,323 

6,532 

18.739 

7,295 

9,782 

85 

4.767 
2,566 
3,401 
1,121 
5.S99 
4,294 

25,504 
7,424 

23,344 
5,141 
638 
1 ,046 
2,822 
1,700 
1,484 

7,277 

11,200 

3,330 

1,614 

4,140 

8.S18 

31,466 

5,334 

27,797 

2,921 

349 

620 

2,691 

1,425 

1,658 

11 

8,640 

10,614 

3,524 

2,336 

9,183 

7,462 

31,434 

14,447 

68,170 

7,459 

528 

1,343 

4,537 

2,784 

3,389 

106 

3,354 
4,327 
1,563 

752 
3,019 
3,652 
12,559 
6,933 
17,179 
2,370 

258 

523 
1,535 

784 

1,001 

12 

259 

260 

172 

41 

246 

161 

1,212 

400 

535 

203 

22 

28 

80 

67 

165 

8 

675 

1,032 

313 

370 

523 

705 

2,438 

1,310 

2,295 

544 

25 

106 

215 

316 

538 

11 

2,120 

3,344 

674 

867 

2,449 

3,636 

9,624 

4,387 

8,006 

1,517 

140 

226 

660 

704 

1,133 

39 

"  Pacific 

r- 

541 

2 
2 

91,249 

43,753 

20,535 

61,734 

175,984 

572,870 

180,836 

619,440 

91,151 

110,651 

175,956 

59.821 

22,562 

185 
544 

3.859 

16 
57 

11,416 

39,525 

Alaska 

Hawaii 

100 
550 

75 
300 

68 
82 

62 
475 

7 
122 

1,494 
1,757 

321 

17 

581 
1,848 

3<?3 
516 

124 
453 

824 
644 

136 

77 

337 

678 

Non-mem.  b'ks 

4 
7,638 

650 

375 

150 

537 

129 

3,251 

338 

2,429 
9,055,248 

899 

577 

1,468 

729 
79,549 

73 

213 

1.015 

Total  V.  B._ 

1,090,318 

769^050 

354,023 

665,642 

3,044,793 

7,679,370 

2,295,982 

1,158.982 

1,863.621 

1,633,604 

1,046,102 

39,445 

367,918 

493,609 

*  Banks  and  bankers  other  than  Federal  Reserve  Bank,  b  Demand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  $6,915,933,000;  certificate* 
of  deposit  due  In  less  than  30  days,  $412,560,000;  certified  checks,  $99,716,000;  cashier's  checks  outstanding,  $110,655,000;  State  and  municipal  deposits,  $66,225,000, 
and  deposits  with  notice  of  less  than  30  days,  $44,945,000;  other,  $29,336,000. 
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IPatxfuers'  Gfejetle. 


Wall  Street,  Friday  Night,  Feb.  1  1918. 
The  Money  Market  and  Financial  Situation. — The 

more  hopeful  feeling  noted  last  week,  as  apparent  in  Stock 
Exchange  circles,  has  further  developed,  has  caused  an 
almost  sensational  advance  in  security  values  and  has 
largely  increased  the  volume  of  business.  Several  factors 
have  contributed  to  these  results.  Among  the  most  im- 
mediate of  these  is  assurance  from  official  sources  that  the 
military  situation  is  not  as  bad  as  it  has  been  pictured  and  is 
improving — less  apprehension  as  to  the  possibility  of  a  real 
coal  famine — the  release  of  a  considerable  number  of  ships 
which  have  been  held  up  awaiting  a  supply  of  coal — and  some 
relief  from  the  congested  condition  at  practically  all  railway 
terminals.  But  most  potent,  undoubtedly,  of  all  the  fac- 
tors mentioned  are  reports  of  strikes  and  other  Socialistic 
demonstrations  in  Germany  and  Austria.  These  demon- 
strations, if  reports  are  true,  are  steadily  increasing  in  force 
and  importance  and  becoming  more  and  more  a  menace  to 
the  authorities  and  everywhere  the  wonder  is  growing  as  to 
what  will  be  the  outcome. 

Among  matters  of  relative  unimportance  was  the  announce- 
ment of  Bethlehem  Steel's  regular  dividend;  of  the  Steel 
Corporation's  distribution  to  stockholders  for  the  last  quar- 
ter of  1917  corresponding  with  those  of  earlier  periods;  of 
Mr.  McAdoo's  plan  to  organize  or  create  a  "War  Finance 
Corporation"  with  a  capital  of  $500,000,000  and  authority 
to  borrow  $4,000,000,000,  and  the  easy  condition  of  the  local 
money  market.  Call  loan  rates  have  averaged  between  3% 
and  4%  throughout  the  week,  until  to-day,  when  as  high  as 
6%  was  quoted. 

Foreign  Exchange. — Sterling  exchange  has  ruled  quiet 
but  steady.  Lire  have  been  weak  and  the  Continental  ex- 
changes as  a  whole  are  easier. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71%@4  72 
for  sixty  days,  4  75  5-16  for  checks  and  4  76  7-16  for  cables.  Commercial 
on   banks,   sight   4  75@4  75J^,   sixty   days  4  71%@4  71%,   ninety   days 

4  69%@4  69%  and  documents  for  payment  (sixty  days)  4  71@4  71%. 
Cotton  for  payment  4  75@4  75%  and  grain  for  payment  4  75@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  78%  @ 

5  78%  for  long  and  5  72%@5  7254  for  short.  Germany  bankers'  marks 
not  quoted.  Amsterdam  bankers  guilders  were  43  5-16  for  long  and 
43  7-16  for  short. 

Exchange  at  Paris  on  London,  27.15  fr.;  week's  range,  27.15  fr 
and  27.16  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


high 


Sterling  Actual —     Sixty  Days.  Checks.                     Cables. 

High  for  the  week...     4  72  4  7532%                  4  7645 

Low  for  the  week...     4  71%  4  75  5-16                 4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week...     5  78%  5  71%                      5  69% 

Low  for  the  week...     5  78%  5  72%                     5  70*3 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...         43  9-16  43% 

Low  for  the  week...         43  5-16  43% 

Domestic  Exchange. — Chicago,  no  market.     Boston, 


44% 
44 
par.     St.  Louis, 


10c.  per  $1,000  discount  bid  and  par  asked.  San  Francisco,  par.  Mont- 
real, $10  per  $1,000  premium.  Minneapolis,  10c.  per  $1,000  premium. 
Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  market 
for  railway  and  industrial  bonds  has  been  strong  and  more 
active.  Of  a  list  of  twenty  prominent  issues,  all  have  ad- 
vanced. Of  the  exceptional  features  St.  Louis  &  San 
Franciscos  are  conspicuous.  The  4s  close  2%  points  higher 
than  last  week  and  the  4s  A  1%.  Inter.  Merc.  Mar.  6s  and 
Third  Ave.  adj.  5s  are  2  points  higher;  U.  S.  Rubber  1st 
ref.  5s  1%,  and  Southern  Pacifies,  Missouri  Pacifies,  and 
Brooklyn  Rapid  Transits  have  advanced  from  1  to  2  points. 

In  addition  to  the  above,  the  active  list  includes  Amer. 
Tel.  &  Tel.,  Atchison,  Bait.  &  Ohio,  Ches.  &  Ohio,  Burling- 
ton, Rock  Island,  Northern  Pacific  and  New  York  Centrals. 

United  States  Bonds. — In  addition  to  Liberty  Loan 
3%s  at  97.26  to  98.30,  Liberty  Loan  1st  4s  at  96.50  to  97, 
and  Liberty  Loan  2d  4s  at  95.76  to  96.30,  sales  of  Govern- 
ment bonds  at  the  Board  include  $2,000  2s  reg.  at  97  and 
$1,000  4s  reg.  at  105.  For  to-day's  prices  for  all  the  different 
issues  and  for  week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket was  without  special  feature  during  the  early  part  of  the 
week.  Prices  were  unusually  steady  and  the  volume  of 
business  was  limited  until  Thursday,  when  a  wave  of  optimis- 
tic sentiment,  inspired  chiefly  by  news  from  the  Central 
European  countries,  caused  the  short  interest  to  hastily 
cover  contracts.  The  demand  thus  created  was  supplemen- 
ted by  brokerage  house  orders  with  the  result  that  nearly  a 
million  shares  were  traded  in  and  a  long  list  of  shares  moved 
up  from  4  to  10  points. 

To-day's  market  was  somewhat  less  active  and  at  times 
reactionary.     A  few  stocks  added  to  yesterday's  advance, 


but  a  large  portion  of  the  active  list  shows  a  drop  averaging 
about  a  point.  When  at  the  highest  Canadian  Pacific  was 
8%  points  above  last  week's  closing  price,  St.  Paul  pfd.  3%, 
Union  Pacific  3,  and  a  considerable  list  of  railways  from 
2  to  3  points  up. 

Industrial  issues,  of  course,  covered  a  nuch  wider  range, 
General  Motors  leading  with  a  sweep  of  nearly  19  points. 
Chandler  Motor  covered  10  points,  Peoples  Gas  9%,  General 
Electric  9,  U.  S.  Steel  7,  Texas  Co.  7%,  and  many  others 
from  3  to  5.  and  all  have  retained  a  large  part  if  not  the 
whole  of  the  gain. 

For  daily  volume  of  business  see  page  488. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range    for    Week. 

Range  Since  Jan.  1. 

Week  ending  Feb.  1. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share. 

%  per  share. 

$  per  share. 

S  per  share. 

Adams  Express 100 

100 

77       Jan  31 

77       Jan  31 

70 

Nov 

140        Jan 

American  Snuff 100 

200 

90       Jan  29 

90       Jan  29 

80 

Dec 

142        Feb 

Am  Sumatra  Tob  pf .  100 

100 

86       Jan  29 

86       Jan  29 

80 

Oct 

98      June 

Assoc  Dry  G  2d  pref.100 

100 

36 %   Jan  30 

36%   Jan  30 

35 

Aug 

43       Mar 

Associated  Oil 100 

400 

58       Feb     1 

59       Jan  30 

52% 

Nov 

78%     Jan 

Atlanta  Blrm  &  Atl. .  100 

300 

8%  Jan  30 

9       Jan  31 

8M 

Dec 

17%     Apr 

Barrett  pref .100 

400 

100  V%  Jan  29 

100  V%  Jan  31 

98% 

Dec 

117        Feb 

Batopilas  Mining 20 

500 

1       Jan  26 

1       Jan  26 

% 

June 

2%   Sept 

Booth  Fisheries,  -no  par 

6,900 

21%   Jan  26 

23%  Jan  29 

Brunswick  Terminal.  100 

200 

6%   Jan  29 

7%  Feb     1 

5 

Nov 

14%  June 

Burns  Bros  pref 100 

10 

105      Feb    1 

105      Feb    1 

109% 

Jan 

117        Jan 

Calif  Packing no  par 

700 

38       Jan  30 

38%   Jan  29 

33  Yi 

Nov 

42  %    Aug 

Calumet  &  Arizona. .   10 

300 

65       Jan  29 

66       Jan  30 

55% 

Dec!  84^  May 

Cent  &  So  Am  Teleg.100 

5 

104       Jan  29 

104       Jan  29 

100 

Nov 

155        Jan 

Central  Foundry 100 

100 

34%   Jan  31 

34%  Jan  31 

24% 

Nov 

36%    Aug 

Preferred 100 

100 

43%   Jan  31 

43%  Jan  31 

35 

Dec 

53  %    Aug 

Chicago  &  Alton 100 

200 

8%  Jan  26 

8%  Jan  26 

7% 

Dec 

21         Jan 

Cluett  Peabody  &  Co  100 

100 

51       Jan  31 

51       Jan  31 

45 

Nov 

75        Jan 

Computing-Tab-Rec  100 

100 

31 %  Jan  31 

31  %  Jan  31 

24 

Dec 

46        Jan 

Cuban-Amer  Sugar.  .100 

100 

152       Jan  31 

152       Jan  31 

126% 

Dec 

205        Apr 

Duluth  S  S  &  Atlan..l00 

100 

2%  Feb    1 

2%  Feb    1 

2 

Nov 

5%     Jan 

Dul  S  S  &  Atl  pref. . .  100 

10 

7       Jan  30 

7       Jan  30 

5 

Dec 

11%   Mar 

Federal  Mg  &  Smeltg  100 

100 

13       Feb    1 

13       Feb    1 

8% 

Dec 

26!^    Aug 

Preferred 100 

100 

31 %   Feb     1 

31  %  Feb    1 

28 

Dec 

54%   July 

Fisner  Body  pref 100 

100 

77       Jan  31 

77       Jan  31 

73 

Nov 

95       Mar 

General  Chemical.. .100 

407 

165       Jan  21 

174       Jan  31 

153 

Dec 

250        Jan 

Gen  Electric  rights 

1,000 

3H  Jan  31 

3%  Jan  31 

Hartman  Corp'n 100 

600 

41%   Feb     1 

42 H  Jan  30 

31% 

Dec 

78        Jan 

Haskell  &  Barker_?io  par 

5,369 

35       Jan  26 

40      Feb    1 

27% 

Nov 

40      June 

Homestake  Mining..  100 

100 

81%  Jan  30 

81%  Jan  30 

x89 

Dec 

131%     Jan 

Int  Harv  N  J,  pref.  .100 

100 

108 M  Jan  30 

108 %  Jan  30 

110 

Oct 

121        Jan 

Int  Harvester  Corp.  .100 

1,100 

67  %   Jan  29 

72       Feb     1 

50 

Dec 

88        Jan 

Int  Nickel  pf  v  t  C...100 

100 

95       Jan  30 

95       Jan  30 

92 

Nov 

108        Jan 

Jewel  Tea,  pref 100 

400 

97       Jan  29 

97%  Jan  30 

90 

Nov 

112         Jan 

Kings  Co  El  L&  P..  100 

30 

95       Jan  29 

96       Feb     1 

95 

[Nov 

124        Jan 

Kress  (S  H)  Co           100 

100 

50       Jan  31 

50       Jan  31 

43 

Dec 

55       Sept 

Laclede  Gas 100 

52 

83  %   Feb    1 

83%  Feb     1 

80 

Oct 

103%     Jan 

Liggett  &  Myers,  pf.100 

450 

102  V3  Jan  26 

104       Feb     1 

97% 

Dec 

125  H     Jan 

Loose-Wiles  Biscuit.  100 

100 

18%  Jan  31 

18  'A  Jan  31 

12K 

Nov 

27  H     Jan 

Manhattan  (Elev)  Ry  100 

100 

97  %  Feb    1 

97%  Feb    1 

93  % 

Dec 

129%     Jan 

May  Dept  Stores...  100 

200 

52       Feb    1 

52       Feb     1 

!  43M 

Dec 

66%    Mar 

National  Acme 50 

400 

30       Jan  30 

32       Feb     1 

25M 

Dec 

35%   July 

Nat  Cloak  &  Suit  pf.100 

300 

100       Feb    1 

100       Feb    1 

98 

NOV 

112%     Jan 

N  O  Tex  &  Mex  v  t  c.  100 

300 

19       Jan  29 

20       Jan  29 

15% 

June 

36%    Aug 

N  Y  Chic  &  St  Louis.  100 

200 

14       Jan  29 

14       Jan  30 

10 

Nov 

38  %     Jan 

New  York  Dock 100T 

100 

19       Jan  29 

19       Jan  29 

12% 

Mar 

21        Aug 

Nova  Scotia  S  &  C..100 

2,300 

63  Vi   Jan  29   68%  Feb     1 

59 

Dec 

125        Jan 

Ohio  Fuel  Supply 25 

700 

42  %  Jan  29 

43%  Jan  31 

42% 

Nov 

54        Feb 

Owens  Bottle-Mach_.25 

100 

62       Feb    1 

62       Feb    1 

51% 

Dec 

106        Jan 

Pan-Am  Pet  &  T,  pf.100 

700 

89       Jan  30 

89%  Feb     1 

87 

Nov 

98        Jan 

Pettibone-Mull  1st  pflOO 

100 

98      Jan  29 

98       Jan  29 

91% 

Sept 

99       Sept 

Pierce-Arrow  Mot.rao  par 

1 ,750 

35       Jan  30 

36%  Feb     1 

25 

Dec 

41%  June 

Preferred 100 

600 

89%   Jan  26 

90  lA   Jan  30 

88 

Nov 

98  H    Aug 

Pond  Creek  Coal 10 

100 

19  %  Jan  30 

19%  Jan  30 

17 

Nov 

26 K    Aug 

Savage  Arms  Corp..  100 

1,000 

61       Jan  26 

67       Jan  31 

49% 

Dec 

108      June 

So  Porto  Rico  Sug  pf.100 

■       25 

106       Jan  30 

106       Jan  30 

100 

Dec 

114%    Feb 

Stutz  Motor  Car.reo  par 

9,100 

41  %  Jan  26 

47%  Feb     1 

31K 

June 

53%     Jan 

Transue&Wlll'ms  .no  par 

100 

39  %   Jan  29 

39%   Jan  29 

37 

Nov 

48  Yi  June 

United  Drug 100 

100 

70       Jan  31 

70       Jan  31 

64 

Nov 

80        Feb 

First  preferred 50 

400 

46%  Jan  31 

47       Jan  26 

48 

Dec 

54        Jan 

Wells,  Fargo  Express  10C 

100 

83       Jan  31 

83       Jan  31 

70  '4 

Dec 

144         Jan 

Western  Pacific 10C 

1,600 

14       Jan  311  15       Jan  31 

10% 

Dec 

18%  May 

Preferred 10C 

1,450   50       Jan  30l  53       Jan  31 

35% 

Dec   52        Dec 

Outside  Market. — There  was  an  active  market  on  the 
"curb"  this  week  and  prices  made  substantial  advances. 
Heavy  buying  in  a  number  of  leading  issues  featured  the 
session.  Motor  stocks  as  usual  were  the  leading  factors. 
Chevrolet  Motor  moved  up  from  111  J^  to  122  and  closed 
to-day  at  120.  United  Motors  on  extensive  dealings  rose 
from  22%  to  26%  with  the  final  figure  to-day  25%.  There 
was  fair  inquiry  also  for  Standard  Motors  and  Peerless 
Truck  &  Motor  at  fractional  advances.  Aeroplane  issues 
developed  strength  and  activity,  led  by  Curtiss  Aeroplane  & 
M.,  which  advanced  from  27%  to  32%,  reacting  finally  to 
29%.  Wright-Martin  Aire.  com.  sold  up  from  6%  to  7% 
and  ended  the  week  at  7.  The  preferred  gained  a  point  to 
46.  Aetna  Explosives  com.  was  down  to  6%,  a  loss  of 
almost  a  point.  The  close  to-day  was  at  6%.  Submarine 
Boat  after  early  loss  of  half  a  point  to  12  improved  to  13 
but  reacted  finally  to  12%.  Oil  stocks  were  also  prominent. 
Houston  Oil  con.  after  an  advance  from  50  to  51%  dropped 
to  48%,  but  moved  upward  again,  resting  finally  at  49%. 
Merritt  Oil  also  after  a  loss  of  over  a  point  to  20  %  recovered 
to  23%  and  ended  the  week  at  22  %.  Midwest  Oil  com.  sold 
down  from  $1  19  to  $1  10  and  up  finally  to  $1  13.  Midwest 
Refining  weakened  from  106  to  104%,  advanced  to  115  and 
closed  to-day  at  113.  Okmulgee  Prod.  &  Ref.  rose  over  a 
point  to  3%  and  ends  the  week  at  3%.  Two  recently  in- 
troduced issues,  Queen  Oil  and  Central  Oil,  broke  sharply 
the  former  from  62c.  to  17e.  and  the  latter  from  65c.  to  45c. 
Mining  stocks  were  quiet.     Bonds  firm. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  wiU  be  found  on  page  488. 
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UIOH  AND  LOW  SALE  PRICES— PES  SHARE,  NOT  PER  CENT. 


Saturday 
Jan  20 


$  per  share 

84  84% 

81  8138 

*8934  91 

5034  51 

•52  57 

4234  43 

14134  143 

53  53% 

*6%  7 

20  20 

43  4334 
7318  74 

•92%  93% 

•137  150 

20%  203g 

61  62 

5H2  52% 

28  28 

• 72 

•21  22 

•45  50 

•40  50 

109'g  HO'a 

•173  182 

3  3% 

6%  8 

1434  15% 

2412  2412 

*1734  20 

8834  8834 

265S  271$ 

95  95 

734  734 

*43i2  44l2 

17  17U 

•48%  50% 

*9l2  11 

•17  25 

•56  58 

11334  11334 

*9  10 

•82  88 

"*434  "s 

*7%  8% 

22  22% 

44  44% 
70  70% 

*28l2  29 

10338  103~% 

•78  85 

•83  84ig 

46  46 


Monday 
Jan.  28. 


27 

6534 

7234 
•35 
•347g 
•11% 
•20 
•28 

•7% 
•16 

823g 

23 

58 
*17l2 
•17 
•65 
113% 
•70 

*5 
•12 

8% 
•41 

22% 
•13% 
•20 
9 
•18 
•34 


2734 

66 

73% 

40 

38 

12 

25 

36 

8 
18 
82% 
23l4 
58 
18ig 
19 
73 
11434 
73 

6 
14 

8l2 
41% 
2212 
1334 
28 

9 
20 
38 


*n% 

12 

•25 

261? 

•46 

55 

212 

25g 

2% 

2% 

19 

19lS 

•72 

74% 

•80 

85 

•90 

92 

77 

771* 

•79% 

92 

36l2 

37ifi 

•89 

90 

70% 

71% 

109 

109 

28 

28 

•70 

81 

12 

12 

53% 

53ia 

•11 

12l2 

•39 

41 

55% 

55% 

32% 

3234 

74l4 

7414 

56 

56<;> 

96 

96 

•9% 

IOI4 

•51 

55 

•8234 

95 

"82" 

83% 

•105 

10512 

60 

60 

105 

105 

•10934  112 

65l2 

66 

104%  10414 

160% 

1K01- 

•90 

97 

47l2 

4712 

•92l4 

94 

•21 

25 

•14U 

15 

•43l2 

46 

61% 

61*4 

102%  10234 

•60 

60'2 

5934 

6II4 

•84        87 


$  per  share 


a 

at 

O 

f-I 

o 

a 
o 

•A 
< 

W 

o 

H 

M 
o 
o 

m 


Tuesday 
Jan  29 


$  per  share 

84 14  8478 

81  81 

•90  91 

51  5214 

55%  55% 

4312  4534 

142  145 

53l4  53% 

*612  7 

•20  22 

4334  4612 

74i2  78i8 

93l2  93i2 

137  137 

2038  20% 

62  63 

5212  5312 

30  30 

61  61 

2034  2034 

•45  50 

•40  50 

11034  111 

17934  17934 

*3  6l2 

6'2  6i2 

15is  1558 

2434  26l8 

19l2  1912 

89is  90>2 

26%  2738 

95l2  95l2 

*7l2  8 

44l2  44l2 

1734  17% 

•48%  5034 

•9l2  11 

•17  25 


Wednesday 
Jan  30 


57 

113 

10 

85 

"434 
6l2 
2M4 
4414 
7014 
29 
I8I4 
•102 

•78 
84 
45% 
12% 


57 

113 

10 

8638 


6l2 
2212 
4414 
70% 
29l2 
1834 
104 
85 
85 
46 
12% 


27U 

66 

73 14 
•35 
*36 

12 

20 
•28 

*7l2 
•16 

83 

23l8 

58 
•17 
•15 
•65 
114i2 
•70 

•5 
•12 

•8% 

41U 
•22% 

1338 

20 

•9 
•17 
•34 

12 

27l8 
•46 
2l2 

*2% 

19l2 

73 

85 
•90 

7712 

85 

37U 
•8912 

7134 

"29" 

•74 

•12 
5334 

•IOI2 

•39 
56 
32l2 
7312 
567g 

•16" 
•501 2 
*8234 


283g 

67U 

7438 

40 

38 

12U 

20 

36 

8I4 
I8I4 
83i4 
23i2 
5834 
1838 
20 
73 
115U 
73 

6 
14 

8% 
4H2 
23 
1334 
20 
10 
20 
38 

1414 

29l2 

55 
2% 
2'g 

2OI4 

7438 

85 

92 

78 

85 

38i4 

90 

73 

3058 

80 

13 

55 

1212 

40 

57 
33U 
74l4 
57% 

Yl" 

53 
95 


$  per  share 

8434  85l4 

80  8034 

90  91 

51  5H2 

•55  56i2 

4312  443g 

1425g  14334 

52%  5314 

*612  7 

*20  22 

4312  45 

7612  7814 

9212  9212 


20U 
*61 

521g 
•28 
*61 

21 

*45 

•40 

*108i2 

179 

*3U 
6l2 

15 

253g 
•18 

895g 

27 

9538 

8 

*44i2 

*17l2 

•50 

*9l2 
•18 
*57 
113 

9i4 
•83 
•100 
5 
634 

2134 

44 

70 

2834 

19 
103 
•78 

841g 

46 

117g 


203g 

64 

52i8 

30 

72 

21 

50 

51 

110i2 

179 

6 

7 

153g 

255g 

2012 

90 

27i4 

953g 
8 

47 

18 

51 

11 

25 

58 
113 
9U 

87i2 
115 
5 
7i8 

22l8 

44 

70l2 

29 

1914 
10314 

85 

84l4 

4638 

12l8 


•9H2 

8214 
105i2 

60i2 
106 
109% 

66 
10478 
162 
•92 

4758 
*92'4 
•2OI4 

1412 
•42 

6H2 
103 
500% 

61>4 


9512 

8338 
10512 

61 
106ls 
10978 

66l2 
105 
102 

9712 

4838 

94 

22% 

15 

45 

6212 
105 

001 2 

6234 


•85        87 


2712 

67 

731g 
*35 
•36 

1134 
•18 
♦28 

•712 
•16 

8278 

23l8 

58 

18 

18 
*65 
114 
•70 

•5 
•12 

*838 

4H2 

22 

1338 
•20 

•9 
•18 
•35 

1312 

28l2 
•46 
2>2 
212 

1938 

74 

85 
•90 

7734 
•85 

37% 

90 

7138 
illO 

29l2 
•74 
•12 

5434 
*10i2 
•39 
•56 

3212 

74 

5634 

•95i2 

9 

5212 
*8234 


28l2 

67l2 

7418 

40 

38 

1178 

25 

36 

8I4 
1734 
83l2 
2314 
58% 
1838 
1934 
73 
115 
75 

6 
14 

878 
4H2 
2234 
1333 
30 

912 
20 
38 

13l2 

2834 
50 
258 

1978 
74 
85 
92 
78"2 
92 
3812 
90 
72U 
110 
3058 
80 
13 
55 
1212 
40 
57 
33% 
7434 
5758 
97 
10 
53 
89 


Thursday 
Jan.  31 


$  per  share 

z8334    85 
80i2    S034 
90i2    91 
51        52 

•55        56l2 
44        46 

144      14934 
53  ig     5438 


7 
*20 


7 
21 


43I2  46 
77i8  79 
9234     9338 


1978 
63 12 
5212 
30 

•61 

•21 

•45 

•40 

110l2 

17712 
•3 
634 
15U 
2578 
1912 
8978 
27U 
9578 

8 
45U 
1712 

•50 
*9i2 

•17 
58 

114 

9U 
86I2 


211g 
6334 
53i2 
30 
6434 
23 
50 
50 
113 
177l2 

6 

7 
155g 
2638 
1912 
9034 
28l4 
96 

8I4 
465g 
18 
51 
11 
25 
58U 
114 

912 
89 


5 

*75g 

2134 

45 

70 

29 

20 

1033g 
•78 

84lg 

46i8 

12 

55 


5 

9l2 
23 14 
46 

7258 

3n2 
20 

10438 
85 

8578 

465g 
12U 
55 


•9H2 

8034 
•105 

60 
10578 
*109 

6534 
10412 
161 

95U 

48 
*92i4 

22 

1412 
•4212 

6134 
103l2 

001 2 

00i2 

97 
•85 


9512 
8214 

106 
0078 

10578 

111 
66 

105U 

162 
95% 
4814 
94 
2314 
1478 
44l2 
6234 

10512 
6OI2 
62 
97 
87 


2734 

67 

7334 

*35 

•36 
12 

•18 

•28 
*712 
1712 
83U 
2358 
5812 
18l8 

•19 
65l4 

II4I4 
7038 
•4 

•11 
*838 
42 
2212 
13l2 

•20 
934 

•18 

•35 

13% 
*28i2 

50 
212 
234 

1934 
*7212 

86 
*90 

78 
♦SO 

38 

90 

7178 

"36" 
80 
1234 
5538 

•11 
40 
5634 
3338 
7412 
5712 

"~934 

5214 

*8234 


2812 

6714 

7534 

37 

38 

1212 

25 

48 

8 
1712 
84 
24l8 
5878 
1834 
21 
65U 
116 
7038 

6 
1312 

878 
42l8 
2234 
14 
30 
10U 
20'2 
38 

131» 
2834 
50 

212 

3 
2058 
75I2 
86 
92 
787S 
92 
39U 
90 
7312 

3284 

80 
13 

56 

12l2 

40 

5838 

3378 

7412 

5938 

Yo"l4 
52l4 
95 


Friday 
Feb.  1 


$  pet  share 

84l2  85 

81  82 

90%  91 

5H2  5218 

55?8  5578 

4578  46% 

14734  14934 

5378  5434 

*7  7i2 

21  21 

4158  44U 

75  7634 

93l2  9334 


20l2 
6358 
5334 

•28 

*61 

•21 

•45 

•40 

114 
*175 
*3U 
*634 
1538 
26 

*1712 
91 
2758 

196 
8l2 
4512 
1734 
51 
*9l2 

•17 
59 
•11512 
858 
89l2 


2112 
64 
54U 
30 
72 
23 
50 
50 
115l8 
179 

6 

8 
1534 
2612 
20l2 
92 
2812 
96 

8' 
46 
18i8 
51 
11 
25 
59l2 
120 

858 
89i2 


5  5 

•8  8U 

22  23 

4534  46i4 

7H2  7234 

2978  3012 

20U  203g 

1047g  1063g 


857g     8634 

z46        4638 

12U     12i2 


27l2     28 
6678     67U 

7512    77 


*9H2 

8I34 
•105 

6034 
106 
110 

6612 
105 
16134 

98 

48 
*9214 

23 

1412 

4412 

6238 
10434 
•00 

6134 


9512 

85 
106 

6212 
10634 
110 

6634 
108 
10412 

98 

4938 

94 

2478 

ieig 
4412 

641 2 
105»4 1 
61 
6414 


37 
12 

•18 

♦28 
8 
1712 
8334 
2334 
59 
18 

*19l2 

•65 

1153g 

*70l4 
•5 

*n% 

812 

4H2 

*2212 

14 

•23 

95g 

20 

*35 


37 

123g 

25 

48 

8lg 
1734 
85 
24l2 
60 
18 
2012 
73 
117 
7512 

6 
13'2 

8l2 
42 
23 
1434 
30 

958 
2012 
38 


Soles/or 

the 

Week 

Shares 


4,900 

3,400 

1,400 

14,800 

200 

4,900 

23,600 

14,700 

200 

600 

24,240 

9,300 

800 

100 

12,500 

2,530 

3,600 

1,000 

150 

500 


3,400 

300 

200 

1,900 

9,600 

3,900 

200 

5,400 

14,000 

1,000 

2,700 

2,900 

1,900 

100 


700 
400 
500 
665 


900 
300 
11,800 
1,900 
8,400 
3,200 
1,250 
7,000 


5,800 

8,000 

1,300 

100 


13,500 

2,700 

67,900 


700 
,800 
100 


600 

600 

13,200 

12,200 

5,400 

3,600 

700 

100 

29,500 

100 


300 
2,000 

800 
2,200 

200 
1,100 

200 


STOCKS 

NEW  YOKK  STOCK 
EXCHANGE 


•1238     14 
*2838     2834 


212 
278 
2034 
75U 
87l2 
9Hg 
7778 
*80 
3834 
90l8 

7178 

110 

3138 
•75 

1238 

56 

12l2 
*39 

573g 

33 

7412 

58 

96l2 

•9 

52 
•86 


25g 

278 
2212 
751  ■> 
87l2 

9n8 

79l2 
88 
39l2 
90i2 
73l2 
110i2 
32l2 
82 
1278 
5638 
12l2 
41 
5812 
337g 
7434 
5912 
9612 
11 
52 
90 


86        86 


•9H2 

83l2 
105 

6H2 
107lg 
11012 

0034 
10812 
104 

97 

49 

92% 

25 

15 

46 

6312 
10534 

0034 

6314 


951 2 

85% 
105 

6234 
10778 
11012 

6912 
10914 
106 

98 

4934 

925g 

201 2 

1578 

40 

6434 
1101S 

61 

6514 


87        011.1 


2,110 

1,100 

100 

2,300 

4,100 

13,500 

600 

900 

100 

6,100 

100 

26,500 

725 

15,300 

412 

13,100 

200 

700 

3,500 

100 

100 

8,900 

13,200 

2,300 

21,525 

200 

700 

600 


67,650 

500 

4,200 

4,900 

400 

7,400 

9,400 

4,015 

400 

6,000 

100 

4,100 

3,500 

100 

74,400 

30,200 

440 

64,100 

100 

2.000 


Railroads  Par 

AtchTopeka*  Santa  Fe..  100 

Do      pre! 100 

Atlantic  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Mllw  4  8t  Paul..  100 

Do     pref ..100 

Chicago  4  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  <fc  St  Louis..  100 

Do     pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do    2d   pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  4  Rio  Grande 100 

Do      pref ..100 

Erie 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interbor  Con  Corp,  vto  No  par 

Do      pref .,100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  A  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mlnneap  &  St  L  (new)...  100 
Minn  St  Paul  A  8  S  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  ctfs 100 

Do    pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 
Norfolk  A  Western 100 

Do    adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  to 100 

Do    prior  pref  v  t  e 100 

Do    pref  v  t  c 100 

Plttsb  A  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 50 

Do     1st  pref 50 

Do    2d    pref 60 

St  Louis-San  Fran  tr  ctfs .  100 
St  Louie  Southwestern 100 

Do      pref.. ..100 

Seaboard  Air  Line 100 

Do      pref -.100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref... ..100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do    pref  B 100 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  A  Lake  E  Ry 100 

Do    preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 
Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allis-Chalmers  Mfg  v  t  c.100 

Do    preferred  v  t  c 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can. 100 

Do     pref 100 

American  Car  4  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  4  Leather.  100 

Do     pref 100 

American  Ioe(new) 100 

Do    pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref-._ 100 

American   Malting 100 

Do      pref 100 

Amerloan  Shipbuilding...  100 
Amer  Smelters  Sec  pref  B.100 

Do  pref  Ser  A  stamped.  _ 
Amer  Smelting  4  Refining.  100 

Do     pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do     pref ..100 

Am  Sumatra  Tobaeoo 100 

Amer  Telephone  4  Teleg..  100 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do     pref. 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  4  8 26 

Do      pref 26 

Anaconda  Copper 50 

Atl  Gulf  4  W  I SS  Line  otfs  100 

Do     pref  certfs 100 

Baldwin  Locomotive 100 

Do     pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range  for  Year  1917. 

On  batit  of  100-tAarc  lot* 


Lowett 


$  per  thare 
75    Deo  20 
75     Dec  20 

i797g  Dec  20 
38I4  Dec  26 
48U  Dec  20 

36  Deo  26 
126     Deo  12 

42  Nov   1 

6  Dec  20 
17i2Deo  20 
35  Novl4 
64  Dec  24 
85    Dec  20 

137i2Deo  22 

16  Dec  19 

44  Dec  19 
3584  Dec  20 
24  Nov  3 
61S4  0ct  31 
18  Nov  7 
447g  NovlO 
41  Sept25 
87     Novl9 

167l2Dec  20 

5     Dec  26 

97g  Dec  20 

13igDec  20 

1834Dec  20 

15ig  Dec  21 

7914  Dec  20 

223g  Nov  5 

8534  Dec  21 

584  Deo  19 

39i2Dec  12 

13i2  Nov  5 

40     Nov  8 

8I2  Nov  7 

23     Oct  16 

508g  Dec  20 

103    Deo  20 

67g  Dec  21 

755g  Dec  26 

114     Aug    2 

3i2  Dec  19 

7  Nov  7 
1978  Nov  7 
37i2Dec  19 
62i2  Dec  20 
21%Septll 

17  Nov  3 
9258  Dec  20 
71  Dec  28 
75  Dec  20 
4OI4  Deo  19 
12    Deo  18 

45  Novl5 

37  Oct  4 
1884  Dec  20 
5358Apr  17 
60i8  Nov  6 
34  Nov  8 
337g  Dec  20 
12  Dec  17 
22    Dec  11 

34  Dec  10 
7i4Dec31 

1678Deo  20 
753*  Dec  20 
2H2Dec  12 
51%Mayl5 
116s  Nov  7 

14  Deo  19 
62    Dec  17 

101 14  Dec  20 

69i4Dec  31 

4i4Dec  13 

lli4Dec  19 

7     Nov  8 

36i4Dec  14 

18  Dec  20 
12  Dec  13 
20    Dec  17 

7i2  Dec  20 
1658  Nov  5 
33    Deo  12 

7l2  Novl4 

19  Oct  29 
45isDec  13 

1    Dec  20 
184Dec  19 

15  Dec  17 
Dec  13 
Dec  12 
Dec  4 
Deo  13 

78i2  Dec  29 
29l2  Nov  8 

87  Dec  21 
Feb  3 
Nov  16 
Dec  20 
Deo  3 
Feb    2 

43U  Dec  20 
878July  9 

35  Dec  17 

46  Oct  11 
1684Feb  3 
48  Feb  3 
46%  Dec  20 
93    Deo  27 

8'4Deo  14 
50    Dec  17 

88  Nov  5 
90»4  May25 
90i2Dec  17 
675gDeo  12 

z99%  Nov  14 
50>8Deo  13 
89i8  Nov  8 

106  Dec  5 
30  May26 
9534  Dec  18 

123     Dec  20 

89  Dec  12 
37igFeb  3 
87  NovlO 
17  Novl5 
10i2Dec  26 
39i2Dec28 
5118  Nov  8 
876g  Septl3 
54    Feb    8 

43  Feb  3 
93  Deo  21 
82     Dec  26 


Highett 


65 
72 
91 
63 


57 
100 
21 
80 
10 


PER  SHARE 

Rangt  for  Prepiout 

Year  1916 


$  per  thare 

107i2Jan     8 

100i2  Feb    1 

119    Jan     4 

85    Jan  18 

7678Jan  17 

82    Jan     4 

16738Mar23 

6534  Jan    3 

14i8Jan  10 

4134Jan     2 

92    Jan     4 

125l2Jan  29 

124i4Jan  19 

172l2  Feb  16 

38i2June26 

84i4Apr  14 

71     Apr  14 

61    Jan  16 

80    Jan  29 

30    Jan    4 

57l2Jan     9 

46    Marl7 

15178Jan  19 

238     Mar24 

17  Jan  6 
41  Jan  2 
3484  Jan  3 
4914  Jan  2 
3984  Jan     3 

118i4Jan  4 
38i8Mar  4 

100% Jan  2 
17i8Jan  2 
72i4  Jan  2 
2578  Jan  2 
58%  Jan  30 
25U  Jan  3 
6334  Jan  3 
79i2  Jan    2 

13334Jan  4 
32i4Jan  29 

119    Jan     3 

127  Apr  13 
11  Jan  2 
20i2Jan 
34  Jan 
61    Jan 

103% Jan 
5278  Jan 
29i4  Jan 

138% Jan  24 
89l2  Feb     3 

110i4Jan  3 
67% Jan  25 
3684  Jan  2 
73l2Jan  17 

57  Jan  8 
3534  June  1 
68    Junel5 

104i4Jan  3 
45  Jan  29 
45%  Jan  16 
26% Jan  2 
32  June26 
53    Jan     4 

18  Jan  3 
39i2  Jan  3 
98%Mar24 
33Sg  Jan  3 
70%  Jan  30 
1934  Jan  4 
4884Jan  2 
95    Jan  20 

149%  Jan  2 
85  Jan  24 
11% Jan  2 
2384  Jan 
1584  Jan 

58  Jan 
30'2  Jan 
23  Apr 
41  Mar27 
2278  Jan  2 
506g  Jan  2 
54U  Jan     2 


18i2Jan    9 

37%  Jan     6 

80    Jan     5 

ll%Jan     4 

8%Mar26 

32%May31 

8678  MarlO 

95%  May  2 

103% Jan  24 

102%  Feb  15 

98    Jan  24 

63    May  28 

lll%June  6 

80%June26 

118S4May28 

50%  Jan     5 

101%  Jan     9 

17%Mar29 

75    Jan    4 

167g  Aug    6 

55    Julyll 

6234Aug    9 

29%  Aug    7 

75     Nov22 

8284  Jan     4 

1067gJan  20 

1984Mar30 

71%July28 

93     Nov28 

99% Jan  31 

102%  MarlO 

11284  June  2 

117% Jan  19 

75    June  7 

126%  June  9 

121% Jan  25 

62%  Dec  31 

128% Jan  24 

220    Marl2 

10984  Jan  IS 

6884  June  9 

100    June  9 

64%  MarlO 

41% Jan  26 

72% Jan  26 

87    May  26 

121%  Jan  22 

66    Jan     4 

76%  July  2 

102%  Jan  15- 

136     i8i>     2 


Lowett 


$  per  thare 

100%  Apr 

z98%  Dec 

106%   Apr 

81%  Dec 

72%  Aug 

81      Dec 

zl62%  Mar 

68      Apr 

lis4 

33 


89 

123 

123 

{165 


Apr 
Apr 
Dec 
Dec 
Dec 
Apr 


38      Apr 

70      Feb 

2484   Apr 

46      Apr 

40     Mar 

1487g  Dec 

216     Mar 

878  Mar 

15     Mar 


32 
46 
40 
115 
32 


Apr 
Dec 
Dec 
Dec 
Dec 


9934  Apr 
15%  Dec 
69  Dec 
23%  Apr 
56%  Dec 
10  May 
32  Apr 
74%   Jan 

121%  Mar 
26      Oct 

116      Dec 

128%   Sep 

3%   Sep 

10      Apr 

22%   Sep 

47S4   Sep 

100%  Apr 
49%  Dec 
26    May 

114  Mar 
84%  Feb 

108  Dec 
55  Sep 
3684  Dec 
72     Dee 


75%  Jan 
41%  Feb 
41%  Feb 
15%  May 

16  May 
37%  Sep 
14  Apr 
34%  Apr 
94%  Apr 
18  Apr 
66      Apr 

6%  Feb 

48     Nov 

94     Mar 

129»4  Apr 

z80      Sep 

784  May 

17  Sep 
13%  Sep 
41%  Mar 
26      Apr 


21      Dec 
40      Dec 


Highest 


%  ptr  than 

1087g    Oo« 

102     Feb 

128      Nov 

96  Jan 
80  Jan 
88%  June 
183%  Jan 
71  Oct 
16%  Dee 

47%    Oct 

102%  Jan 

136%  Jan 

13478  jan 

176  Dec 


62%  Oot 
86  June 
37  Oct 
62%  Oot 
5784  June 

156      Oot 

242  Nov 
23%  Oot 
52%  Oct 
45%  Jan 
59%  Jan 
54%  Jan 

127%  Jan 
5084  Jan 

1097g  oot 
21%  Jan 
77%  Jan 
32%  Jan 
647,  jan 
30  Dee 
65%  Not 
87%   Oct 

140  Oot 
36      Oct 

130      Oot 

137  Jan 
13%  Dee 
24%  Dm 
38%  Deo 
64%   Deo 

114%  Oot 
777g  Jan 
34%  Deo 

147%  Oct 
89%  May 

118%  Jan 
60  Oot 
38%  Dee 
73%  Dec 


115%  Sep 
46  Feb 
62  May 
30%  Deo 
32%  Dec 
67  Dec 
19%  Dec 
42%   Oot 

104%  Ja» 
36>4  Deo 
73%  Dec 
2184  Deo 
68%  June 
99    June 

153%  Oot 
84%  Sep 
21%  Jan 
39*4  Jan 
17  Jan 
60%  Deo 
32%  Doc 


27%  Deo 
68%  Dec 


33      Apr 

66%  July 

14      Aug 

21*4  Dec 

30%    Oct 

43      Apr 

63     July 

89%  Dec 

10%  Dec 

26%  Jan 

684   Oct 

10%   Jan 

19     July 

38     Nov 

70%  July 

92     Nov 

63      Apr 

102     Nov 

96     Mar 

103%  Dee 

6I84  Feb 

108%  Nov 

93      Apr 

102    June 

44      Dec 

68%   Sep 

1077g  Dec 

115%   Sep 

62     July 

78%  Dec 

115%  Aug 

119%  Mar 

48%  Dec 

58%    Oot 

98      Jan 

102     Mar 

884  June 

20%  Oot 

46     Mar 

847,  Deo 

17     Dec 

277g  Nov 

38%  Mar 

6284  Nov 

68     July 

98%  Nov 

99%  July 

109     Nov 

84%  July 

97%  Nov 

91 84  July 

102     Nov 

88%  Apr 

1227g  Nov 

109%  Apr 

118%    Oct 

44      Apr 

73     Deo 

104      Dec 

125%    Oot 

115%  May 

123%   Oct 

1 123%  Dec 

1134%   Sep 

188      Feb 

2297g  Nov 

105%  Apr 

113      Sep 

37     Dec 

687g  Nov 

92      Jan 

102     Mar 

11      Jan 

76%  Nov 

29%  July 

977g   Apr 

69%  July 

87     Nov 

77      Apr 

105%  Nov 

66     July 

14784  Deo 

60%  Dec 

7384  Nov 

52      Dec 

118%   Jan 

987g  Dec 

110    May 

al27%  Dec 

167%  D«o 

•  Bid  and  aaked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     S  Less  than  100  shares,     a  Ex-dlv.  and  rights.     2  Ex-dlvldend.     b  Before  payment  of  first  Installment. 
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v    r  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 
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H1QH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Jan  26 


$  per  share 
~74%    75H 


98i2 
•110 

1878 

15 
•42 

641 2 
•103 
•30% 

73% 

16 

4234 

35 

33 
*87% 
•86 
"97 

3238 
*92 

54U 
•85 

31% 

80 

37% 

*9 

34% 
129 
116 
•81 

43% 

97 
•72% 
•39% 
•87% 
•98 

~45~ 
*12 

43 
•116 

243s 

90 

2834 

27U 
•58 

44 

3214 

7512 
•13i2 
*74i2 
•58 

26 

57 

215s 

89l2 


98% 
113 

18 

15 

43 

65% 
105 

31% 

731 

I6I4 

4234 

35 

33 

89 

90 
110 

33% 

94 

5634 

88 

3134 

80 

38% 
9% 

34  U 
13034 
11838 

81% 

45 

97% 

76 

40 

90 


4534 
14 
43 
120 
24% 
91l4 
29 
27U 
62 
44 
32% 
75% 
14 
75 
59 
27 
57 
22 
91 


32   32 

43?s  43% 
•67%  70 
•99   


1534 

4334 
•95 
•44l2 
•99 

1834 
122 
•42 

36l8 

*418 
•24 
•4514 

26 
*45l2 

82 
•61 
•96 
•99 
112 

50% 
•90 

2312 

75 

95 
•75% 

*734 
150 
•16 

32% 

3912 

50% 
•91% 
•33% 
•94 

15 
149 

54 

91 
•95 
•64 
•36 

94l2 
•105 
120 

125s 
•40 
118% 
•93 

55% 
•9534 

4534 
•43 

90% 
110 

81% 

13% 

40% 
*99 
•52 

90i2 

39% 
•56 

3818 

17 
f   7634 
;  *51 

II6I4 
•114 
•331 , 
•80 
•59 


1534 

44 

99 

48    • 
104 

1834 
122 

45 

36% 
5% 

2412 

46 

26 

46 

82% 

62 

98 
109 
112 

51l2 

98 

2358 

7538 

95% 

77 

9 

150 

171 

33 

39'2 

51 

97 

34% 

98% 

15% 
150 

5458 

91% 
103 

73 

37% 

95 
115 
120 

12% 

4734 
119% 

97 

56%, 

96% 

45% 

45 

91% 
110 

82 

1334 

40% 
100 

56 

90% 

40% 

69 

38% 

17% 

7634 

53 
116% 
121 

35 

88 

60 


Monday 
Jan.  28 


t  per  share 


Q 

H 
in 
O 
A 
C 

w 
o 

< 

w 

V 

i- 
« 
o 

H 
<r. 


Tuesday 
Jan  29 


i  ver  share 
77%  79% 
75U     77% 


98% 
112 

18% 

15 

43 

651S 
*103 

31% 

74 

1638 

42% 

3434 

33i8 

88 

90 
*97 

32 14 

92% 

55% 
*85 

30% 

80 

38% 
9% 

34lo 
12914 
117% 

82 

45 
•93 
•72 

40 

90 
*98 


99% 

112 
19% 
15 
43 
66% 

105 
31% 
78 
16% 
43  % 
37% 
34% 
901 
90i« 

110 
3234 
93  % 
57% 
88 
3134 
SOU 
39% 
9% 
34% 

13234 

120 
82 
4534 
98 
75 
4058 
91 


Wednesday 
Jan  30 


$  per  share 
79        79 

75%     77% 


45 

14 

45% 
120 

24% 

90% 

28% 

27% 
*60 
*44 

32% 

76 

13 

74% 
*58 

26% 
*56% 

22 

90% 
•87 

32% 

43% 

6934 
•99 


45% 
14% 
47 
120% 
25% 
92is 
29 
2S34 
62 
45 
33% 
7634 
13 
74% 
59 
2734 
58% 
22% 
92% 
90 
32% 
44% 
70 


16% 

43% 
•94 
*44 
*99 

18% 
124 
*42 

37 

•4i4 

24% 

46 

26 

46 
*80 

61% 
*97 
♦99 
115 

51% 
*91 

23% 

76 

94% 
*75% 
8% 
151 

17 

33 

"49% 
*91% 

35 
*94 

15% 
150 

54 

91 
*96 
•64 

37% 

94 
*10l 
121l» 

13% 
*40 
119% 
*93 

56 
•96 

45% 

43 

9!% 
110% 

81% 
*13 

40% 
100 

53 

91 

40% 
•55 

39% 

17% 

76% 

63% 
117 
*114 
*33'2 
*86 
*59 


16% 

44 
100 

49% 
104 

18% 
124 

45 

38% 
5% 

241 

52% 

26 

46% 

82 

62% 

98 
109 
115 

52% 

98 

2334 

761 

95 

76% 

8% 

15134 

17 

33% 

51 

97 

35 

98% 

16 
152 

55 

91 
103 

73 

38 

95 
115 
121% 

133i 

4734 
121 

97 

56% 
100 

45% 

43 

93% 
110% 

8234 

1434 

42lo 
101% 

53 

91% 

40% 

69 

391 1 

17% 

76% 

54 
120 
121 

35 

87% 

60 


99% 
111 

18% 

15 
•42 

651» 
♦102% 

31% 

7634 

16% 

4234 
•361* 

34 

88% 

91% 
*97 

32% 

93 

56 
•85 

30% 

80 

3834 
8% 

35% 
130% 
121% 

82% 

45 
*93 

75 
*40% 

89 
*98 


111 

18% 

15 

43% 

66% 
105 

31% 

78% 

17 

43% 

3734 

35 

89% 

91% 
110 

33% 

93 

57 

88 

31% 

80 

40% 
8% 

35% 
131% 
125 

82 14 

45 

98 

75 

41 

89 


45 

1434 

48% 

119 
24% 
89% 
2834 
2734 
60 
44% 
32% 
76% 

•13 

•73 

•58 
26 

*57 
22 
8958 
88 
32% 
43% 
70 

*99 
95% 


45% 
15% 
48% 
121 
24% 
92 
29 
28% 
60 
45 
33% 
77 
14 
75 
59 
27 
58% 
22 
91 
88 
3234 
44% 
70 

95% 


16% 

4338 
*94 
*44 
*99 

18% 
♦120 
•42 

37% 
4% 
•24 

52 

26 

46 
•80 

62% 
•97% 
*99 
115% 

51% 
*91 

23% 

7534 

94 

75% 

9 

151 38 

17 

33 
*40 

50% 
•91% 

34% 
*94 

16% 
149% 

54% 

91% 
*96 
•65 
•38 

94% 
•105 
121% 
*12 
♦42 
120% 
*93 

55% 

96% 

46 

45 

92% 
110 

81 

14 

41% 
10038 

53 

00 

40% 
*55 

39% 

17% 

•52  ~ 

117 

114 

35 
•86 

60 


1634 

44 
100 

50 
104 

18% 
125 

45 

39% 
4% 

24% 

54% 

26 

46% 

83 

621. 

98% 
109 
115% 

51% 

98 

2334 

76% 

95 

7534 

9 

151% 

17 

33% 

42 

52 

97 

35 

98% 

17% 
151% 

55% 

91% 
103 

73 

38% 

95% 
115 
122% 

14 

4734 
121% 

97 

56 

96% 

46 

45% 

93% 
110% 

82% 

14 

42 
100% 

53 

90% 

40% 

69 

39% 

17% 

"54" " 
120 
121 

35 

88 

60 


Thursday 
Jan  31 


$  ver  share 
7938    81 
76%    79% 


9934 
112 

1858 

15 
*42 

66% 
*102% 

31% 

78% 

1634 

43 

38% 
233% 

88 

9238 
•97 

33 

92% 

56% 

86 

31% 
*7934 

40% 
9 

35% 
131 
124% 

83% 

45 

98 

76 

41 

90 
*98 


100% 
112% 

20% 

15% 

441 

68% 
105 

32% 

84 

17% 

44 

39 

34% 

92 

9238 
110 

33% 

93 

58% 

86 

31% 

82 

41% 
9% 

35% 
140 
139% 

83% 

49 

99% 

77 

41% 

93 


46 

14% 
48% 

120% 
24% 
91% 
2834 
28% 

*61 
44% 
33% 
77 
14 
74% 

•58 
27% 
58% 
22% 
90% 


46% 
1434 
48% 
122 
25% 
9334 
29% 
30 
63 
45 
3334 
79 
14 
74% 
59 
30 
60 
24 
92% 


32%  33% 

44%  4538 

71  71 

*99  

96  99 


16% 
4334 

*95 

•44% 

*99 
19 

125 
45 
39% 
4% 

•24 
53% 
26% 
46% 

*80 
62% 

*97% 

*99 
1115 
52% 

*91 
2334 
76% 
94 

*75 

9 

1151 

•17 

z32% 
41% 
51% 

♦91% 
35 

*94 
1634 

151% 
55% 

*88% 

*96 

•65 

•38 

95 

*105 

123 
14 

•40 

121 

*93 
55% 
96% 
4534 
45% 
93% 

110% 
82% 
14% 
41% 

100% 
54 
90% 
40% 

*55 
39% 
17% 
77% 
55 

118 
*114 

*34 

•86 

*58 


17 

44% 
100 

49% 
104 

19% 
125 

45 

40% 
4% 

24% 

55 

26% 

47% 

82 

63% 

99 
109 
116 

53% 

98 

24% 

79 

94% 

76 

11 
155% 

17% 

33% 

42 

55% 

97 

36% 

98% 

17% 
155% 

56 

93 
103 

73 

38% 

95% 
115 
126 

14% 

4734 
122% 

97 

56% 

96% 

4634 

45% 

98 
112% 

83% 

14U 

42% 
100% 

55 

92 

42 

69 

40 

19% 

78% 

56% 
120 
121 

35 

88 

60 


Friday 
Feb  1 


$  per  share 
80%  80% 
7834     80% 


102 
1110 

19% 

15% 

43 

68 
•102% 

32% 

82 

16% 

44% 

38% 

34 

90 

9334 
*97 

32% 

93% 

57% 

89 

31 

80% 

39 

9 

i35 

137 

132% 

86% 

48% 
*97% 

76% 

42% 

92 
•98 


103 
110 

20% 
15% 
43 
68% 

105 
33% 
84% 
17% 
45% 
39 
34% 
92% 
9334 

110 
3334 
93% 
59% 
89 
32% 
80% 
4038 
9% 
35% 

139% 

137 
88 
50 

100 
77 
42% 
92 


46 

14% 

48% 
121 

2434 

92% 

28l» 

293^ 

62 

46 

33% 

77% 

14 

75 
•58 

28% 

60 

22% 

92% 

92 
x30% 

4434 

71 
•99 


47% 
14% 
48% 
122 
25% 
96 
29% 
31 
62 
47% 
33% 
79% 
14% 
75 
59 
30% 
61 
24 
94% 
92 
32% 
45% 
71 


1634 
44% 

•95 

•46 

•99 
19 

126% 
45 
3834 
•4% 
24% 
51% 
25% 
47 

•81 
63 

•97% 

•99 

116% 
5234 

*92 
24 
77% 
9534 
76% 

•10 

153% 

*17 
33% 
42% 
53 

*91% 
37 

•94 
16% 

154% 

x54% 

•89 

•96 

•65 
39 
95% 

105 

125% 
14% 
4734 

119% 

•93 
56% 
99% 
47 
4534 
96% 
1111% 
83% 
M% 
42% 

100% 
56 
91 
41% 

*55 
40% 
18% 
78'i> 
55 

118 

114 
35 
86% 
59% 


17 

45% 
100 

49 
104 

19% 
127 

45 

3934 
5% 

25 

53% 

26 

4S5s 

82% 

64% 
100 
102 
117% 

5334 

98 

24% 

79% 

9534 

761 

11 
15538 

18 

33% 

43 

54% 

97 

37% 

98% 

17 
157% 

55% 

93% 
102 

73 

39 

96% 
115 
128% 

14% 

47% 
12534 

97 

58 

99% 

48 

45% 

98% 
112% 

85 

14% 

42% 
102 

56 

91 

42% 

69 

41% 

19% 

79 

55 
120 
121 

35 

86% 

59% 


Sales/or 
the 

Week 

Shares 


3,200 
134,400 


8,400 

800 

5,100 

1,200 

400 

31,400 


2,300 
5,900 
10,700 
8,600 
4,000 
8,400 
4,500 
500 


29,641 

800 

45,500 

200 

19,400 

2,400 

81,100 

4,700 

2,200 

19,700 

81,100 

1,800 

11,100 

500 

700 

2,100 

900 


17,400 

2,500 

1,500 

1,400 

53,100 

177,000 

9,200 

15,000 

200 

2,300 

17,300 

7,550 

400 

600 


7,200 

1,900 

4,100 

78,500 

200 

4,700 

14,200 

800 


400 


2,500 
18,400 


3,800 
900 
200 
46,600 
400 
600 

9,400 

1,300 

13,000 

400 

2,300 


1,725 
12,900 


7,500 

26.025 

1,500 

300 

3,000 

3,400 

400 

9,400 

1,000 

49,600 


3,200 


21,100 

17,700 

32,750 

500 


600 

12,400 


3,910 

800 

100 

31,900 


14,100 

300 

1,700 

700 

832,700' 

4,700| 

16,300 

1,800, 

3,400! 

1,700 

600' 

2,300] 

16,300. 

"  2,6o6: 

38,400 

600 

1,800, 

400 ' 


200 
100 
200 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


lndustrlal&Mlsc.(Con.)  Par 
Bethlehem  Steel 100 

Do     class  B  common 100 

Do     pre! 100 

Do    cum  pref  sub  reots 

Burns  Bros 100 

Butte  A  Superior  Copper 10 

California  Petroleum  v  t  c.100 

Do      pref.. 100 

Central  Leather .100 

Do     pref 100 

Cerro  de  Pasco  Cop No  var 

Chandler  Motor  Car 100 

Chile  Copper.. ..25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref 100 

Corn  Products  Refining.. .100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref. 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  Inc. No  var 

General  Electric 100 

General  Motors  tern  ctfs._100 

Do    pref  tern  ctf s 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cous  M  S  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-.lOO 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper.. ..20 
Tnternat  Agricul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  NIei-el  (The)  v  t  0..25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire... No  par 
Mackay  Com  panles 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfa.  100 
Mexican   Petroleum 100 

Do      pref.. 100 

Miami  Copper __B 

Mldvale  Steel  A  Ordnance.. 50 
Montana  Power , 100 

Do      pref .100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enaro'g  A  Stamp's 100 

Do     pref 100 

National  Lead 100 

Do      pref... 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  OlAC  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref .100 

Royal  Dutch  Co  ctfs    dep 

Saxon  Motor  Car  Corp 100 

8ears.  Roebuck  A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  A  Ref'g.__A'o  par 
81os8-9heffteld  Steel  4  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctt8.No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp. ..100 

Do      pref 100 

Underwood  Typewriter 100 

Union  Bae  *  Paper  (uew).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit loo 

U  S  Cast  I  Pipe  A  Fdy 100 

Do      pref ..100 

U  S  Industrial  Alcohol 100 

Do      pref.. 100 

United  States  R'lbner 100 

Do     1st  pref erre'l 100 

U  S  Smelting  Ref  &  M 50 

Do      pref 50 

United  Sta  tes  Steel 100 

Do      pref lOW 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

v  Irglnla-Carollna  Chem 100 

Do      pref... 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  A  Mfg.. 50 

Do     1st  preferred 50 

White  Motor 50 

willyB-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  A  Co,  Inc,  v  t  C...100 
Woolwortn  (F  W) 100 

Do      pref 100 

Wortblngton  P  A  M  v  t  c.100 

Do     pref  A  v  t  c 100 

Do     pref  B  v  t  c 100 


PER  SHARE 

Range  for  Year  1917. 

On   basis  of  100-share  lots 


Lowest 


%  ver  share 

66%  Deo  20 
x66%  Deo  14 

84  Oct  5 
93  Deo  20 
89  Jan  3 
12»4  Deo  20 
10%  Deo  20 
29%  Nov  5 

55  Deo  20 
97    Dec  19 

25  Dec  20 

56  Nov  5 
11%  Nov  5 
35%  Nov  8 
2934  Nov  8 
25%  Nov  5 
76%  Deo  17 

76  Nov  8 

97  Nov  5 
18  Feb  2 
88%  Nov  7 
4534  Deo  17 
83  Dec  21 
24%  Nov  7 
74%  Dec  17 
1134Mayl0 

6%  Novl7 
28     Feb    3 

118  Deo  13 
74%  NovlO 
7234  Deo  20 
32%  Deo  20 

x9138Dec  22 
65     Nov   5 

34  Novl6 

77  Nov  7 
101%  NovlO 
117     Feb  10 

38  Nov  8 
734  Nov  8 

26%  Nov  8 
10034  Nov  15 
17%  Deo  13 
«258  Feb  8 
24%  Dec  13 
18%  Nov  8 
50%  Nov  7 
36%  Dec  20 

26  Nov   5 

68  Nov  5 
1038  Novl6 
70  Novl9 
57%  Dec  29 
19%  Nov  5 
49  Dec  12 
13  Nov  3 
67  Deo  17 
84%  Nov  15 

25  Nov  5 
39%  Dec  20 

Z5834  Dee  14 
95'2Dej  18 
7978  Novl9 

104  Deo  17 
13%  Dec  26 
24  Feb  3 
90%  May  9 
37%  Dec  20 
99  Dec  5 
16     Nov  5 

98  Nov   1 

39  Dec  27 
31%  Oct  10 

358  Nov  8 
18    Feb    3 

35  Dec  20 
24%  Deo  12 
37% Dec  20 
74    Deo  12 

49  Dec  14 
x90      Nov  5 

99  Deo  22 
106%  Dec  20 

36%  Nov  5 
88%  Dec  20 
19%  Nov 
60  Feb 
89  Dec  20 
59    May 

4%  Nov  . 
123%  Dec  20 
15  Deo  20 
25%  Deo  20 
33%  Nov  7 
33%  Nov  8 

85  Nov22 
30%  Nov  8 

96  Deo  18 
11      Nov  9 

11434  Dec  20 

42%  Dec  13 

186     Dec  17 

x83     Dec  14 

5938  Dec  27 

34%  Dec  20 

81%  Nov  5 

98%  Deo  11 

zl05     Dec  20 

10     Nov  5 

42     Dec  26 

98%  Nov  15 

88      Nov  9 

45  Dec  12 
91     Dec.  20 

40  Dec  20 
4338  Nov  9 
79%  Dec  20 

10234  Dec  20 

70%  Dec  17 

9%  Dec  20 

26  Nov  8 

97  Dec  24 

46  Feb  3 
x76     Dec  20 

3334Dec  17 
52%  Dec  24 
33%  Nov  2 
15      Nov  8 

69  NovlO 
42  Nov  8 
99%  Dec  12 

113  Dec  18 
23%  Feb  9 
88     Nov27 

50  May  9 


Highest 


%  ver  share 

515    Jan     4 

156    Junell 

135    Jan     5 

101%  Oct  22 

125%  Apr  19 

52%  Jan  26 

30%  Jan  25 

62% Jan  25 

101%  Junell 

115%  Jan  25 

41  Feb  20 
10484  Mar20 

27%Marl2 

6334Mar   7 

58    June  7 

47%  Apr    4 

1345sJan  18 

103%  June30 

112% Feb    7 

37%  Julyll 

11238Jan     2 

91%  July   2 

11734  Jan     3 

55%  Jan     4 

94%  Jan     3 

44%  Oct     1 

2434  Jan     9 

41%Aug25 

171«4Jan  26 

146%  Jan     4 

93    Jan     4 

61% Jan  19 

112    Jan     4 

9238Jan  17 

47    Jan  26 

137    Jan     3 

110    Junel3 

117%  Feb    2 

66%  Junell 

21%May22 

60%JuIy23 

123    Jan     2 

36%Mar23 

106%  Oct  29 

4738Mar21 

49%  Jan     4 

77% June  6 

64%  Jan     4 

50%  May26 

103%Junel3 

30    Jan     2 

89«4Feb  17 

67%  Jan  15 

61«4Jan  17 

74% Jan  18 

40    Jan  20 

106% Jan  10 

97% June  8 

43%  Apr  30 

67%  June  7 

109% Jan  25 

117%Mar28 

122%  Jan     5 

127     Jan     5 

39    Junel4 

4634  Oct     2 

99%  Julyl2 

63%Mar23 

114    Jan     6 

2638  Junell 

156    Mar21 

72%Mar21 

143%  Apr  19 

7%  Sept21 

30%June27 

106% Jan  18 

42  Jan  4 
54%  Sept26 
90  Aug  16 
83% Jan  26 

xl07    Jan  31 

131     Jan     6 

167%  Jan  26 

58    Junell 

101     Jan  22 

32%  Apr    3 

94% June  7 

105%  May25 

73%  Nov20 

68    Jan     4 

238% Jan  22 

29%  Mar  9 

5984Mar29 

7434Mar30 

110%Jan   17 

108%  Jan  20 

5134  Junc27 

102%  July25 

19%June20 

243    Jan   10 

80%  Aug  21 

105  Marl2 
107  Aug  20 
112     Jan  22 

49%  June  2 
127%  Aug  14 
120'4Marl4 
15438Jan  22 
24%  June26 
63  Jan  29 
171%Junel3 

106  Junel4 
67     Aug  14 

11 4% Jan     3 

67%  Jan     4 

52%  Jan     3 

136%  May 31 

121% Jan   19 

118%May25 

24% Jan  22 

46     May31 

112% Jan  26 

77     Mar30 

99%  Jan   19 

56     May28 

70%  Jan     4 

52%  Jan   18 

38% Jan    18 

100    MarlO 

84%Mar30 

151     Jan  22 

126%  Jan    17 

37%  Junelrt 

97%  Junell 

63    JunelS 


PER  SHARE 

Mange  for  Previous 
Year  1916 


Lowest 


I  ver  share 
415     Jan 


126     July 


66  Aug 
41%  Dec 
15  June 
40  June 
49  Apr 
108%   Jan 


88%  Apr 
19%  July 
46%  July 
38%  Apr 
30%    Sep 

I29S4  Dec 
751.1    Jan 

106  Feb 
13%  Aug 
85  June 
50%  Dec 

108%  Jan 
43  Dec 
91%  Dec 
24  Deo 
18  Dec 
35      Dec 

159      Apr 

120  Dec 
88%  Dec 
49%   Dec 

110%  Dec 
80     July 


34 
71 

87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

108%   Jan 

rl338  Feb 

«61%  Mar 

38%  Dec 

9%  Mar 


56  Dec 
40      Dec 

64  May 
25%  Dec 
78  Apr 
64'8  Dec 
44      Dec 

65  Dec 

32  Dec 
88%  June 
89%  June 

33  Aug 


19%  Apr 
90%  Dec 
57      Dec 

111%  Dec 
15      Jan 

118     July 

65%   Apr 

75      Oct 

5'4  Nov 

1 1%   Jan 

100%  May 
38    June 


42%  July 

97     July 

114      Jan 

15978  May 

32      Apr 

95%  Mar 

20    June 

42    June 

101      Dec 


Highttt 


%  per  liars. 
700     Nov 


186     Nov 


91%  Deo 

105%  Mar 

42%   Jan 

80%    Jan 

123      Nov 

117%  Nov 


131  June 
39%  Nov 
74  Nov 
63%  Sep 
5378  Deo 

144>4  Jan 
zlll       Sep 

114  Nov 
29%  Deo 

113%  Deo 
99%  Mar 

1247g  Deo 
76%    Oot 

100%  Oot 
54%  Apr 
29%  Feb 
51%    Oct 

187%    Oct 

135  Deo 
93  Deo 
80      Apr 

116%  Mar 

120  Nov 
56%  NOV 

193      Nov 

115  Nov 
190     Nov 

74%  Nov 

2978    Jav 

74      Jan 

12678  Non 

c507s   Sep 

ol25%   Sep 

56%   Jan 

75%  Nov 


85%    Sep 

64%  Nov 

107     Nov 

56% June 

91      Feb 

68%  June 

99      Sep 

93      Jan 

60%  June 

129%   Jan 

105%   Jan 

49%  Nov 


68%  Mar 

11478  Dee 

109      Jan 

117%  Nov 

118      Sep 

131%   Oot 

124    June 

129%  May 

36% 
100 

74% 
117% 

34% 
186 

7578 
124% 

11% 

31 
118 

48 


Deo 
Nov 
Sep 
Oct 
Nov 
Nov 
Deo 
Deo 
Jan 
Aug 
Oot 
Deo 


6378  Dec 

168%  Mar 

22      Dec 


37  July 
100%  Dec 
108%    Sep 


15%  Dec 
177% June 
48%  Sep 
99  July 
80  Jan 
87%   Oct 


69 

Feb 

611% 

Feb 

136% 

Jan 

15% 

Jan 

48% 

Feb 

94% 

Dec 

99% 

July 

"  47% 

Mar 

106% 

Feb 

57 

Dei- 

50 

June 

x79% 

Mar 

115 

May 

74%  July 

16%  June 

36 

Apr 

108 

Apr 

41 

July 

87 

Mar 

51% 

Dec 

70 

Apr 

45 

Dec 

34 

Dec 

94 

Dec 

118  Jan 

123  June 

25  July 

95  July 

52  July 


88% 
108 
137 
177 

61% 
103% 

37 

93 
117 


Nov 
Nov 
Sep 
Sep 
Nov 
Nov 
Nov 
Nov 
Nov 


84%   Sep 

233     Nov 

40%   Feb 


93%  Nov 
167      Jan 

14     Mar 


19%  Deo 
241%  Nov 

59%  Deo 
109%  Mar 
110  Oot 
129     Nov 


105^4  Aug 

120      Aug 

169%  June 

28%  Nov 

67%  Nov 

170%   Apr 

114       Jan 

7084  Dec 

115%  Dec 

81%  Nov 

53%  June 

12934  Nov 

123     Nov 

130     Nov 

27%  Deo 

51       Jan 

114%  Deo 

7234  Nov 

105%    Oct 

71%  Mar 

79     Mar 

59%    Oct 

n325    June 

117    June 


141%  Oct 
126     Nov 

36%  Sep 
100      Sep 

66%    Sep 


•  Bid  and  asksd  prices;  no  sales  on  this  day. 
Certificates  of  deposit,     x  Ex-dividend. 


5  Less  than  100  shares.         t  Ex-rights.        a  E.<-dlv.    and   rights.        6  Par    $10    per   share.       n  Par    $100    per   share. 


483      New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  chanjed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  1 


U.  S.  Government. 

O  8  3X9  Liberty  Loan 1947 

U  S  4s  oonverted  from  1st  Lib- 
erty Loan 1932-47 

D  S  4a  2d  Liberty  Loan 1942 

O  &  2s  consol  registered dl930 

O  8  2a  consol  coupon <I1930 

O  8  3a  registered *1918 

D  8  3s  coupon *1918 

D  8  4a  registered. 1925 

O  8  4a  coupon 192.) 

D  8  Pan  Canal  10-30-yr2s.*1936 
O  8  Pan  Canal  10-30-yr  2s  reg  '38 

0  8  Panama  Canal  3a  g 1961 

U  8  Philippine  Island  4s.  19 14-34 

Foreign  Government. 

Amer  Foreign  Secur  5a 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine — Internal  5a  of  1909. . 
Bordeaux  (City  of)  3-yr  68.1919 
Ohlneae  (Hukuang  Ry> — 5s  of  11 
Cuba — External  debt  5a  of  1904- 
ExterdtSaof  "14aer  A...1949 

External  loan  4  H  a 1949 

Dominion  of  Canada  g  5a ...  192 1 

Do  do  192ti 

Do  do  1931 

French  Repub  5  Ha  secured  loan. 

Japanese  Govt — £  loan  4  Ma.  1925 

Second  aeries  4Hs 1925 

Do    do    "German  stamp" . 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s.  .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4a  of  1 904 1954 

Parte,  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912 

OKofGt  Brit  4  I  2-yr  5s.. 1918 

8-year  6X%  notes 1919 

5-year  5>4%  notes 1921 

Convertible  5H%  notes. 1918 
Convertible  5H%  notes. 1919 
tlkete  are  price*  on  the  ba»U  of 

State  and  City  Securities. 

N  Y  City — 4Hs  Corp  stock.  1960 

4^s  Corporate  stock 1964 

4  JiS  Corporate  stock 1966 

4Mb  Corporate  stock 1965 

4Mb  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4Hs 1957 

4H%  Corporate  stock...  1957 
3H%  Corporate  stock.. .1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s...  1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4HS-I964 
Canal  Improvement  4Mb. 1965 
Highway  Improv't  4H8-.1963 
Highway  Improv't  4H8..1965 

Virginia  funded  debt  2-38...1991 
9s  deferred  Brown  Bros  otfs 


Railroad. 

Ann  Arbor  1st  g  4s A1995 

A  ten  Top  4  8  Fe  gen  g  4s.. .  1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered A1995 

Stamped 41995 

3onv  gold  4s 1955 

Oonv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  48.1958 
Cal-ArU  1st  *  ref  4Hs'A"1982 
S  Fe  Pres  4  Ph  1st  g  5s. . .  1942 

Atl  Coast  L  1st  gold  4s 01952 

Gen  unified  4%8 1964 

Ala  Mid  1st  gu  gold  6s...  1928 
Bruns  *  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  7a.  1936 

LAN  coll  gold  4s 01952 

Sav  F4W1H gold  6s 1934 

letgoldSa 1934 

811  Sp  Oca  4  G  gu  g  4s 1918 

Salt  4  Ohio  prior  3  Hs 1925 

Registered A1925 

lit  50-year  gold  4s A 1948 

Registered A1948 

ao-yr  conv  4  Hs 1933 

Refund  4  gen  6s  Series  A.  1995 
Pitts  Juno  1st  gold  6s..  1922 
PJunc  4  M  Dlv  1st  g  3H8  1925 
PLE4  W  VaSysref  48..1941 
Southw  Dlv  1st  gold  3  Hs.  1925 
Cent  Ohio  R  1st  c  g  4  Ha..  1930 
CI  Lor  4  W  con  1st  g  6s. . .  1933 
Monon  River  1st  gu  g  5s  .1919 
Ohio  River  RR  1st  «  5s...  1936 

General  gold  6s 1937 

Pitts  Clev  4  Tol  1st  g  6s  .  1922 

Buffalo  R  4  PgengSs 1937 

Consol    4H* 1957 

All  4  West  lstg4sgu 1998 

Clear  4  Man  1st  gu  g  5s..  1943 
Roch  4  Pitts  1st  gold  6s..  1921 

Consol  1st  g  63 ...1922 

Canada  Sou  cons  gu  A  5s. . .  1962 
Oar  Clinch  4  Ohio  1st  30-yr  5s  "38 
Central  of  Ga  1st  gold  5s..z>1945 

Consol  gold  58 1945 

Chatt  Dlv  pur  money  g  4a  1951 
Mao  4  Nor  Dlv  1st  g  5s..  1946 

Mid  Ga  4  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  5s 1946 

Oen  RR  4  B  of  Ga  col  g  59. .  1937 

Cent  of  N  J  gen'I  gold  5s 1987 

Registered A1987 

Am  Dock  4  Imp  gu  6s...  1921 

Leb  4  Hud  Rlv  gen  gu  g  5s. '20 

N  Y  4  Long  Br  gen  g  4s. .  194 1 

Cent  Vermont  1st  gu  g  4s..«1920 

Oheoa  4  O  fund  4  Impt  5s..  1929 

1st  consol  gold  5s 1939 

Registered .1939 

General  gold  4H& 1992 

Registered  . 1992 

20-year  convertible  4  His. .  1930 
30-year  conv  secured  6s..  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  in  gu  ««     1946 


J  -D 


F  -  A 
A-O 
M-  S 
M  N 
J  -D 
M-  S 
F  -A 
F  -  A 
A-O 
A-O 
A-O 

F~- A 
J   -  J 

j~-"j 
M-N 
M-N 

Q-  J 

J  -D 

A-O 
M-  S 
M-  S 
M-N 
M-N 
F- A 
F-  A 
tStot 


M-  S 
M-  8 
A-O 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  3 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  8 
J  -  J 


Price 
Friday 
Feb.  1. 


Week's 
Range  or 
Last  Sale 


Bill  Ask 

9S.26  Sale 

96.60  Sale 

96 .06  Sale 

97i8    98 

97'8 

99       9934 
99       9934 
105     Sale 
104%  106 

9634 

9634 

80      


Q-  J 
A  -O 
A-O 
Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A  -O 
Q-  J 

j~  -D 
J  -  J 
M-N 
M-N 
.1  -  J 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F  -A 
J  -O 
A-O 
J  -D 
F-  A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  •  J 
M-N 
3  -  J 
Q-  J 
J  -  J 
.1  -  J 
M-  S 
Q-  F 
J  -  J 
M-N 
W  N 
M-  8 
M-  S 
F  -A 
A-O 
J  -D 
J     D 


9714  Sale 
89%  Sale 
80 


88 

60 

9334 

91 

82 

95U 


Sale 
68 
97 
95 

87is 
95l2 


Low        Hign 
97.26      98.30 


923g  Sale 
92%  94 
96i2  Sale 
9214  Sale 

92U 

8034  Sale 
74  74% 
88  Sale 
88  Sale 
3612  45 
31%  38 
88  Sale 
70  70i2 
9834  8ale 
96%  Sale 
9412  Sale 


9914  Sale 


90 
90 
90 
96'8 
96 
87 
♦86 
8634 
85% 
96 
96 
7734 


97 
100 

90  ig 
Sale 
Sale 


87% 

87 

9612 

9612 

8312 


96i2 

96U    97M 


105      HOI2 

102 

105     ... 

102 

79 

25       40 


58  63 
8434  Sale 
83     

75       79i2 


7734 
86 
86 
96 
7334 
79% 
8512 
100 
84% 
82i2 
93ig 


75 

84 
84 
8434 
68 

"79" 
82 
81% 


96.50 
95.76 

97 

9634 

99 

99 
105 
104 

'J7;'4 

9734 

84 
100 


95% 
88% 
80 
87 
65 
91ig 
90l4 
86 
95% 
92% 
92l2 
96lg 
92ig 
9214 
7934 
74l2 
8634 
87 
40 
33 'g 
86I4 
7012 
98 
96U 
9312 
99% 
98% 


90U 

903g 

90 

96 

96 

87 

86 12 

8634 

85i8 

96 

96 

78i8 
101 
10034 
100 

96 
10512 
103 
10412 
10312 

74 

SOU 


97.00 

96.30 

97 

Nov' 17 

Nov'17 

Nov'17 

105 
Dec  '17 
Oct  '17 
Oct  '17 
Deo  17 
Feb  '15 


9712 

90 

Jan  '18 

8934 

Oct     17 

Jan  '18 

Jan  'IS 

Oct  '17 

951; 

92% 

92% 

97ig 

92l2 

92% 

81 

7412 

90 

8934 

Jan  "18 

Deo  '17 

8912 

7012 

99 

9738 

9434 

99% 
99i2 


Jan  '18 
Jan  '18 
90 
96l8 
96>8 
87 
Jan  '18 

8684 

Jan  '18 
Jan  '18 
96i4 
78i8 
July' 17 
July'17 
NoV17 
Jan  '18 
Jan  '18 
Sept'17 
Jan  '18 
Oct  "17 
Deo  '17 
June'17 


12 


No 

3120 

311 
6420 
2 


75 

83 

100 

-  ... 

71% 

Sale 

105 

.... 

9214 

.... 

931* 

.. 

871? 

Sale 

89 

78 

Sale 

78% 

Sale 

81% 

Sale 

SB's 

89% 

74 

84i2 

82% 

__.• 

90 



911o 

.. 

79 

90 

95 

99i2 

85 

93l2 

75 



103 

Sale 

99'g 

107 

88 

91ig 

84 

95U 

.... 

851? 

8912 

•  —  -• 

79 

871ft 

.... 

10  Hg 

88I4 

94 

8434 

93 

103 

10634 

104 

99 

104 

94 

100 

92 

.... 

65 

75% 

77 

87 

98'8 

73 

7334 

6934 

Sale 

783g 

Sale 

65 

78 

64 



106 
99 
87 


87 
84 
97 
90 
78 
103 


59  59 

84  lg  853g 
83  Sept' 17 
72>2  Jan  '18 
8512  Nov' 16 
74i2  74i2 
86i2  Deo  '17 

85  80 
9112  Oct  '17 
78  Aug '17 
80  Jan  '18 
8234  Jan  '18 
9934  July'17 

83  83 
82     Jan  '18 
99»4  Oot  '17 
85     Sept' 17 

129%  Aug  '15 
71  71l2 

115     July'17 

July'lS 

99 

871: 

9012  Sept'17 

77U         78 

9234  Mar  17 

77'g         78l2 

80%         81% 

112  Jan  '12 
88  Oct  '17 
75  Jan  '18 
8J3s  Jan  '18 

100  Apr  '17 
99%  June' 17 

101%  Nov' 16 
99'4  Oot  '17 
88>4  Deo  '17 

107      Feb    17 

100%  Nov'17 
99%  Oot  17 
97      Nov' 16 

103%  Feb    16 

103  103 

104  Nov'17 
Jan  '18 
Deo  '17 

97 

Jan  '18 

Aug '17 

Mar' 17 

97*8  June'17 

104%  Apr  '17 

90  Aug '17 
102  102U 
102%        102l2 

9912  Jan  '18 
100  June' 13 
10<>i2  Jan  '13 

65     Jan  '18 

91  Aug'17 
100  Jan  '18 
104%  Jan  '17 

7334  7334I 
8<Vi4  Mar '17 
67'8  69«4 
77%         79 

84  Apr  17 
85%  NoVl« 


370 
1901 


361 


10 
25 
13 

396 
10 
14 

138 
2 

297 

233 


124 

4 

1101 

462 

389 

20 

1470 


41 


15 


Range 
Year 
1917. 


Low     High 
93.08  100.30 


96.90 

96.70 
96ia 
9634 
98% 
9S% 

104 

104 
9734 
9734 
84 


97.46 

100.02 
9934 
99  ?g 
9912 

101'g 

110 

HUg 
98 
9734 

10234 


967g 
72i4 


90i2  95 
8U8  95 
SOU  93 
74 
65 

9H2  100 
92  lg    97 
86       865g 
90     1005g 
89      100 
87'a  100U 
91l2  101 
81        903s 
801s    90's 
74U    82 


73 
74 
74 


76l2 
97l2 
97 


40l2  50 
33  lg  39?8 
73l8  97 
70  801 2 
95ia  98?g 
93U  987g 
84la  98l| 
98  1003g 
95U  10Ht 


82 

90 

973, 

9334 

94l2 

8634 

89 

87 

98 

95lf> 

97 

757g 
101 
100»4 

100 

99?8 
104 
103 
104ig 
103'a 

74 

50 


104l2 

10534 

106 

111 

11034 

l>)2ig 

102ig 

102U 

102 

1107g 

HOlj 

9Hi 

105 
IO6I2 
10212 
IO6I2 
I17ig 
103 
117's 
110 
87i2 
fllU 


51  73i2 

80i2  97 

83  93 

72  88U 


143 


6  i 


48 
12 


72i2    89 

84  108ij 
79      107 
91        99 
78       86 
80i2    93»4 
91      100 
99'4  I048j 
79i2    963g 
80'4    95li 
9934  1071a 

85  9334 


68       89 
115     118l| 


84  963g 
90ia  95l« 
71ia  94»g 
91  92U 
6912  97'g 
73'2  10Ha 


79      «94lj 
71?g    90 
84       94 'g 
100     100 
993g    993g 


99U  107i2 
88U    90 
107      107 

iooij  una 

99      I02ia 


I035g 

97 

84 
100 

83*8 

78 
103 

975g 
1043g 

90 
100 
100 

96i2 


109i4 
10518 

92 
110 
103 

78 
103 

97*8 
1041 2 

97U 
12012 
118 
104U 


15 

102 

225 

I 


55        793t 
90       96'g 
94-g  108 
1041a  I04l2 
70       94 
8634    <ii 
65i2    86i2 
71%     9434 
84        87 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  1. 


Chesapeake  4  Ohio  (Con)  — 

<Jralg  Valley  1st  g  6a 1940 

P0H8  Creek  Br  1st  4s 1946 

R4  A  Dlv  1st  con  g  48...  1989 

2d  conaol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4a.  1940 
Warm  Sprtnga  V  lat  g  5a. .  1941 

Ohio  4  Alton  it R  ref  g  3a. .  .1949 
Railway  1st,  lien  3  Ha 1950 

Chic  B  4  Q  Denver  Dlv  4s.  .1922 

llllnola  Dlv  3Ha 1949 

Illinois  Dlv  48 1949 

Iowa  Dlv  alnklng  fund  58.1919 

Sinking  fund  4s._ 1919 

Joint  bonda.  See  Great  North 
Nebraska  Extension  4s...  1927 

Registered 1927 

General  4s 1958 

Ohio  4  E  III  ref  4  Imp  4a  g..l955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep. . 

1st  consol  gold  8s 1934 

General  consol  lat  58 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purcn  money  lat  coal  58..1942 
Chic  4  tnd  C  Ry  lat  5a.. .1936 

Chicago  Great  West  lat  4s..  1959 

Ohio  Ind  4  Loulsv — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4a  Series  C 1947 

Ind  4  Loulsv  1st  gu  4s 1956 

Chic  Ind  4  Sou  50-yr  4s 1956 

Chic  L  S  4  East  lat  4HS...1969 

Chicago  Milwaukee  4  St  Paul — 

Gen'I  gold  4a  Series  A el989 

Registered el989 

Permanent  4s 1925 

Gen  4  ref  Ser  A  4Hs a2014 

Gen  ref  conv  Ser  B  5s a2014 

Gen'I  gold  3  His  Ser  B el989 

General  4Ha  Series  C «1989 

25-year  debenture  4s 1934 

Convertible  4He 1932 

Chlo  4  L  Sup  Dlv  g  6s...  1921 
Chlo  4  Mo  Riv  Dlv  5s...  1926 

Chic  4  P  W  1st  g  5s 1921 

O  M  4  Puget  3d  1st  gu  4s.  1949 
Dubuque  Div  1st  s  f  Bb.  .  .  1920 
Fargo  4  Sou  assum  g  6s. .  1924 

La  Crosse  4  D  1st  5s 1919 

Wis  4  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  1st  6s 1920 

Mllw  4  No  1st  ext  4  Hs.  .1931 
Cons  extended  4  Hs 1934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered. 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879- 1929 

Debenture  5s 1921 

Registered 1 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Dea  PlalnesVal  lBtgu4Hsl947 

Frem  Elk  4  Mo  V  1st  6s. .  1933 

ManOB4N  W  lst3Hs  1941 

MI1W4SL  lStgu3Hs.._1941 

Mil  LS4  West  latg  6s.. 1921 

Ext  4  Imp  s  f  gold  5s. .  .  1929 

Asbland  Dlv  1st  g  6s...  1925 

Mich  Div  1st  gold  6s..  1924 

Mil  Spar  4  N  W  1st  gu  4s   1947 

St  L  Peo  4  N  W  1st  gu  68. 1948 

Chicago  Rock  Ial  4  Pao — 

Railway  general  gold  4s. . .  1988 

Registered .  1988 

Refunding  gold  4a 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  4  Louis  1st  4  Hs.- 1934 
Burl  C  R  4  N— 1st  g  5S..1934 
CRIF4N  W  1st  gu  5s..  1921 
Choc  Okla  4  G  gen  g  5s..ol919 

Consol  gold  6s 1952 

Keok  4  D69  Moines  1st  58.1923 
St  Paul  4  K  C  Sh  L  1st  4H8  '41 

Chlo  St  P  M  4  O  cons  Bs..    1930 
Cons  Bs  reduced  to  3 Hs..  1930 

Debenture  5s 1930 

CoSt  P4  Minn  1st  g  6a  1918 
North  Wisconsin  1st  Bs  1930 
St  P4SCIty  lstgfls..  .1919 
Superior  Short  L  1st  6s  g.cl930 

Chlo  T  H  4  So-East  1st  6s     1960 

Chlo  4  West  Ind  gen  g  6s..«1932 
Conaol  50-year  4s 1952 

Cln  H  4  D  2d  gold  4 Hs 1937 

1st  4  refunding  4s. 1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  g  5a 1941 

C  Find  4  Ft  W  1st  gu4ig  1923 
Day  4  Mich  1st  cons  4  Ha  1931 

Clev  Cln  Ch  4  8t  L  gen  48.1993 

20-year  deb  4Hs. 1931 

Goneral  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s...  1939 
Cln  W4M  Dlv  1st g  4s. .1991 
St  L  Dlv  lat  coll  tr  g  4s..  1990 
Spr  4  Col  Dlv  lstg  4s. ..1940 
W  W  Val  Dlv  1st  g  4s...    1940 

C  I  St  L  4  C  oonaol  Bs 1920 

1st  gold  4a *1936 

Registered .  *1936 

Cln  S  4  CI  oona  1st  g  5s..  1923 
C  C  C  4  I  gen  cons  g  8s..  1934 

Ind  B  4  W  1st  pref  4s 1940 

O  tnd  4  W  lat  pref  6r.  .  _dl938 

Peoria  4  East  lat  oona  4s.  1940 

Income  4s 1990 

CleveSbort  L  lstgu  4Hs..   1961 

Col  Midland  1st  gold  4s 1947 

Truat  Co  certlfs  of  deposit 

Colorado  4  Sou  1st  g  4a 1929 

Refund  *  Ext  4Hs_.  1935 
Ft  W  4  Den  C  1st  g  6s.. .1921 

Conn  4  Pas  Rlva  1st  g  4s...  1943 

Cuba  RR  l9t  50-year  5s  g..l952 

Del  Lack  4  Western — 

Morris  4  Eaa  1st  gu  3HS.2000 

N  Y  Lack  4  W  1st  8l 1921 

Construction  5a 1923 

Term  4  Improve  4s 1923 

Warren  1st  ref  gu  g  3  Ha.  .2000 


J  -  J 
J  -  J 
J  -  J 
J  J 
M-N 
M-  S 
A-O 
J  -  J 
F  -A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  S 

J  -  J 


11 

15 


A-O 

M-N 


Price 
Friday 
Feb.  1. 


Bid 


Ask 


F  -  A 

J  -  J 
M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F- A 
F- A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A  -O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-  S 
F  -A 
M-  8 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 

A  O 
J  -  J 

M-N 

M-  8 
A-  O 
A  -  O 
3  -  J 
M-N 
A  -O 
F- A 
J  -D 
J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  8 
J  -O 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-F 
J  -  J 
J  -  J 
A  -O 
Q-  J 

A-O 

Apr 

A  -O 

J      J 


F  A 
M  N 
J  O 
A  -O 
3  -  J 

J  -O 
J  -  J 

F  -A 

M-N 
F  -A 


63        70 

68U     82 
6212     82l2 


96i2 

543g 

3812  42 
9812  101 
75l2  Sale 
8H4     90 

99i2 

95% 

91U     92 

861g 

84     Sale 


25 
25 
98 

"76" 


30ig 
29l2 
101 
84i2 
Sale 

90 

51     

25 
59 
95%  102 
99?g 


.57 


7012    80 


70U    86 


77i2  Sale 
68  Sale 
80     Sale 

77?8 

84l2    85 

73?8 

74U  Sale 

94ig 

8H2  94 
97?8     99lg 

84 

97U  106i2 
975s  108 
97l2  10034 
93U  101 
97ig  ... 
85  ... 
81 U  88 
88?g  ... 
8534  ... 
71        78U 


84ig    85 

90 

102      102l2 
104      ... 

"95"  100 

92ig 

95U  102 
91      100 
93  U     9734 
90        97% 
763g 

10H2  .. 
52        88i2 


100%  ... 

98     

99%  ... 

9934 

71        84 

93 

77     Sale 


66%  Sale 
61  71 
9734 

64 

90U     96l2 

100 

90     


Week't 
Range  or 
Last  Sale 


Low 
9634 
8434 
73 
71 
88t2 

113U 
58% 
36% 
97% 
73i2 
84 
99i2 
97 

91U 
98 
83 
30 
29l2 
98i2 
87 
70 
76 
9734 
32 
58i2 
95 
10012 
84i2 
70 
96i2 
97% 

78 

92% 

77% 

67U 

78  U 

72 12 

83 

74 

74 

97 

94 

98 

79 
100 
104% 

98 
100'g 
107 

81 

8H4 

89 

86la 

7134 

81U 

85U 

86 
101 
104  U 
109l2 
104 
103l2 

95 
100 

94l2 
104U 
101% 
101 


High 

Feb    16 

Jan    13 

Nov'17 

Oot  '17 

Sept' 16 

Feb  '15 

Oot  '17 

Jan  'IS 

9834 

75% 

84 

Jan  '18 

Jan  '18 

Jan  '18 
July'16 

84 
Jan  'IS 
Nov'17 
Deo  '17 
June'17 

70 
July'17 
Feb  '13 
Mar' 17 

60 
Deo  '17 
Apr  17 
Apr  17 
Nov' 16 
Jan  '17 
Dec  '16 

Jan  '18 
Feb  '16 
77% 
68 
80 
Aug '17 
84i2 
Deo  '17 
75 
97 
Nov'17 
Jan  '18 
Deo  '17 
Oct  '17 
Sept'17 

98 
Sept'17 
Dec  '16 
Deo  '17 
Jan  '18 
Jan  '18 
Oct  '17 
Jan  '18 
Oct  '16 
85U 
Sept'17 
Jan  '18 
Deo  '17 
Apr  '18 
Sept'17 
Apr  '16 
Nov'17 
Jan  "18 
Nov'17 
June' 16 
Oct  '16 
Jan  '18 
Jan  '17 


102     Oot  '17 

97%  Deo  '17 

111%  Deo  '15 

111%  Nov'16 

86%  Sept'17 

98     Oct  '17 


60 

59 

103%  112 

7838 

85%    96 

100% 

100U 

100%  103 

84% 

80 

103%  104 

66  U  Sale 


60%  64 

70%  73% 

70  80 

6834  81 U 

55%  63% 

62  67 

67% 


100%  105% 
87% 


82% 

"64"  '.'.I'. 


47  49% 
12%  20 
87%  89 
6U  10 
5%  7% 
83%  Sale 
69%  Sale 
95       98 

84     

80 


73%    75 

101%  102% 

95%    99 

93        9334 


76% 

87 

65% 

66 

9734 

62% 

96% 

97% 

9934 

97% 

55 

59 

102 
86% 
95»4 

111 

118 

100 

105% 
82 

103% 
66% 
90 


77 
Mar '17 

66% 

66 
Oot  '17 

63 
Sept'17 
June'17 
Oot  '16 
July'lS 
Oot  '17 

59 
Jan  '1 
Nov'17 
Oot  '17 
June'17 
Nov'16 
Deo  '17 
Nov'16 
Jan  17 
Jan  '18 

66% 
May'17 


90 


96 

59 

68% 
101 

83% 

79 

66 

73% 

84 
102% 

87 

88% 
102% 
107% 

94 


May'17 
July' 15 
Mar' 11 
Jan  '17 
Jan  '18 
J\n  '18 
Feb  '17 
Mar'17 
Feb  '17 
Jan  "18 
June'17 
Nov'16 
Oct  '17 
Deo  '17 
May' 15 
Jan  '17 
Aug  '17 
July'08 


51%  Jan  '18 
12%  Dec  '17 
88  Jan  '18 
8  Jan  '18 
7%  Jan  '18 
8234  83% 
6S78  6934 
96     Jan  '18 


94     Feb  '16 

73%  Jan  '18 

100%  Jan  '18 

98      Nov'17 

9334  Jan  "1 

102%  Feb  '03 


■o'o 


m 


10 


14 

84 

21 

"l2 

"er> 
1 


S7 
2 


Low    High 


Range 
Year 
1917. 


73 
71 


88% 
8134 


587g  623* 
35  63% 
99  100 
76  89 
83  97»4 
96%  102% 
98       99% 

9034     99 


81  97% 

30%  35 

27%  35 
97      107% 

8034  90 

75  90 

76  90 


32       41 
52       73% 
947g  115% 
100%  100»4 
84%     85% 


90        96% 


77        96 


74 

62 

70% 

72% 

84 

74 

65% 

993d 

94 

96% 

77% 
100 
104% 
100% 
100 


96% 

98% 
107% 

82% 
105% 

94% 
102»4 
103*4 
106% 
104% 

95% 
105 
104% 
101% 
104% 


81     101% 
88       88 
86       98% 
86%    97% 
70%    86% 


79%    98% 
86       95% 
101%  118 
104%  111 


97%  106% 


93%  102% 
94%  103% 


IIOS4  118% 
88       88 


102      107% 
97%  10434 


29 


84        94«4. 
98     108% 

73  90 

85%  87 

59%  78% 

70  84 

97»4  98?a 

58  74% 
96%  102% 

97%  97% 


55       62 
59       75 

102  11834 
86%  91% 
9534  103 

111     118% 


100      104 


82        82 
104      108 
61%    77 
90       9fl34 


70       90 


96  96 

56  81% 

83  87 

100U  101 

83%  87 

79  81 

74%  833» 

73%  73% 


100%  102% 
84        88 


102%  102% 
106%  116% 


45  75 
10  30% 
83%  1023* 
2%  1734 
2  1134 
81  98 
68%  87»* 
95      105% 


77%    88% 

101%  107% 

98      102% 

93        99% 


•No  price  Friday:  latest  this  week,  a  Due  Jan.  d  Due  April,  e  Due  May.  0  Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Duo  Nov.  q  Due  Deo.  s  Option  sal*. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  1. 


•5  a, 


M-N 
J  -  J 
J  -  J 
J  -  J 


Dataware  *  Hudson — 

lit  Hen  equip  g  4Hs 1022 

lit  4  ref  4s... 1943 

80-year  conv  5a... 1935 

Alb  *  Susq  conv  3Hs 1946 

Benss  4  Saratoga  1st  7s..  1921 
Qanv  A  R  Or  1st  cons  g  48..1936 

Oonsol  gold  4  Ha 1936 

Improvement  gold  6s 1928 

lit  4  refunding  5s 1955 

Bio  Or  June  1st  gu  g  5s 1939 

Rio  Or  Sou  1st  gold  4s.. .1940 

Guaranteed 1940 

Bio  Or  West  1st  gold  4s.  .1939 

Mtge  4  coll  trust  4s  A..  1949 

Oil  Moines  Un  Ry  1st  g  58.1917 

Oat  4  Mack— 1st  Hen  g  4s..  1995 

Gold  4s 1995 

Oat  Rl v  Tun— Ter  Tun  4  Ha  1961 
Oul  Mtssabe  4  Nor  gen  5s..  1941 
Qui  4  IronRange  1st  5s..-.. 1937 

Registered 1937 

Dul  Sou  Snore  4  Atl  g  5a...  1937 
Elgin  Jollet  4  East  1st  g  5s.  1941 

Br  la  1st  consol  gold  7a 1920 

N  Y  4  Erie  1st  est  g  4a.  ..  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4Ha 1923 

4th  ext  gold  6a 1920 

6th  ext  gold  4s 1928 

«  YLE4W  1st gfd  7s..  1920 

Erie  1st  cons  g  4a  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4s. .  1951 
50- year  conv  4a  Series  A  1953 

do        Series  B 1953 

Qen  conv  4s  Series  D 1953 

Ohio  4  Erie  lat  gold  5s...  1982 
Clev  4  Mahon  Vail  g  5s..  1938 
Erie  4  Jersey  lat  a  f  6a...  1955 
Oeneasee  River  1st  s  f 6s.  .  1957 

Long  Dock  consol  g  6a 1935 

Coal  4  RR  lat  cur  gu  6a.  1922 
Dock  4  Impt  lat  ext  5s..  1943 
r?Y  4  Green  L  gu  g  5a..  1946 
W  Y  Suaq  4  W  lat  rel  5a.  1937 

2d  gold  4%s 1937 

General  gold  5a ..1940 

Terminal  lat  gold  5a...  1943 

Mid  of  N  J  lat  ext  5s 1940 

Wllk  4  East  lat  gu  g  6a..  1942 

v  4  Ind  lat  conagu  g6a 1926 

vansv  4  T  H  lat  oona  6s.  .  192 1 

lit  general  gold  5a 1942 

Mt  Vernon  lat  gold  6a...  1923 
Bull  Co  Branch  1st  g  58. .  .  1930 
rtorlda  E  Coast  lat  4Hs.--1959 
Fort  St  U  DCo  1st  g  4^8..  1941 
ft  Worth  4  Rio  Or  1st  g  48.1928 
3*1  v  Hous  4  Hen  1st  5s.  .  1933 
Jreat  Nor  C  B  4  Q  coll  4a     1921 

Registered S1921 

1st  4  ref  4tfa  Series  A.. .1961 

Registered 1961 

St  Paul  M  4  Man  4a 1933 

1  Bt  consol  gold  6b .  1933 

Registered ..1933 

Reduced  to  gold  4  ^ a.  1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Paclflo  ext  guar  4a  £...1940 
S  Minn  Nor  Dlv  lat  g  4a  1943 
Minn  Union  1st  g  6a. .       1922 

Mont  C  l8t  gu  g  8a. 1937 

Registered ..1937 

1st  guar  gold  5l 1937 

Will  4  8  F  lat  gold  5s..  1938 

Green  Bay  4  W  deb  otfa  "A" 

Debenture  otfs  "B" 

Golf  4  S  I  1st  ref  4  t  g  5b.  .61952 
Hooking  Val  lit  cons  g  4 Hi  1999 

Registered 1999 

Col  4  H  V  lat  ext  g  4a.. .1948 

Ool  4  Tol  lat  ext  4b..  .  1955 

Houston  Belt  4  Term  let  5s  1937 

Illinois  Central  1st  gold  4s. .  1951 

Registered 1951 

lit  gold  3  Hs 1951 

Registered 1951 

Extended  1st  gold  3Ha  .   1951 

Registered 1951 

lit  gold  3b  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s  .  1952 

Registered 1952 

lat  refunding  4a 1955 

Purchased  lines  3Ha 1952 

L  N  O  4  Texas  gold  4a. -.1953 

Registered 1953 

Cairo  Bridge  gold  4a 1950 

Litchfield  Dlv  1st  gold  3s.  1951 
Loulav  Dlv  4  Term  g  3  Hs.  1953 

Registered 1953 

Middle  Dlv  reg  5s. 1921 

Omaha  Dlv  1st  gold  3a...  1951 
it  Louis  Dlv  4  Term  g  3s.  1951 

Gold  3Ha ..1951 

Registered 1951 

Spring!  Dlv  let  g  3 Ha. -.1951 

Western  lines  1st  g  4a 1961 

Registered 1951 

Bellev  4  Car  1st  6a 1923 

Carb  4  Shaw  1st  gold  4s..  1932 
Chic  St  L  4  N  O  gold  5s  .  1951 

Registered 1951 

Gold  3HS 1951 

Registered 1951 

Joint  1st  ref  5a  Series  A. 1963 
Memph  Dlv  1st  g  48...1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4s..  1931 

tnd  III  4  Iowa  1st  g  4a 1950 

Int  4  Great  Nor  lstg  6a 1919 

James  Frank  4  Clear  lat  4s.  1959 
Sanaa*  City  Sou  1st  gold  31.1950 

Registered    1950 

Ref  4  Impt  6s ..Apr  1950 

Kansas  City  Term  lat  4a. ..I960 
Lake  Erie  4  West  lat  g  6s..  1937 

2d  gold  5s 1941 

North  Ohio  lat  guar  g  6a.  .  1945 
Leb  Val  N  Y  lat  gq  g  4 Ha. .19*0 

Registered . 1940 

fcahign  Val  (Pa)  oona  g  «a— 2003 
General  oona  4Hs.- 2003 


A-O 
M-N 
J  -  J 
J  -  J 


Price 
Fridau 
Feb.  1. 


Bid 

93 
83% 
8712 
74U 
100i8 
6412 
66W 
73 
50 


A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 


J  -D 
M-  S 

J  -  J 


J  -D 
J  -  J 

J  -  J 

A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 


J 
J 
J 
J 
J 
J 
J 
J 
J 

A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
3  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 

A-O 

F- A 
J  -  J 
J  -  J 
J  -  J 
3  -  3 
3  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-  A 
F-  A 
J  -  J 
3-3 
3-3 
3-3 
F- A 
F- A 
J  -D 
M-  S 
J  -D 
D 
D 
D 
O 
D 
D 
M-  S 


Week"* 
Range  or 
Last  Sale 


Ask 

9534 

8512 

89 

7734 

"66" 

70 

76 
riale 

95 

50 


Low 


High 


fa 


64 

53       56 


A-O 
J  -  J 
J  -  J 

M-N 

M-N 


77       81 

95i8  103 
89%  101 


87  ... 
86  102 
99  105 
72%    98i2 

9618 

9312  100 
95U 


9914 

68%  Sale 


5284  Sale 

73 

86 

45  Sale 

46  Sale 
5084  Sale 
92     100 


76 
50 
37 


No. 


103 

103% 

1021s  109 


95 


72 


80 
75 
61 


78 
62 
62 

"94" 
70 

"97' 


94 


68 

87 

93%  Sale 

*92i2 

-.--• 

88% 

9534 

83% 

„ _ 

105 

113 

99% 

. 

93% 

96 

85% 
81% 
80% 


99 
89 
89 


79U    89 

99is 

100     

"92"" 

91% 

7912 

8i8      9i8 
78     Sale 
7512    76% 


8712 

6734 


87 

~58ii 
56% 


95 
95 
93 
90 

81 


58% 

56i8 


9534  Oct  '17 
S3  83 

8712  Jan  '18 
74i2Jan  '18 
11278  Deo  '16 
64  65 

68  Jan  '18 
76 
51 
Aug  '17 
6II4  Apr  '11 
38  July '17 
64  64 

55  Jan  '18 
98I2  Mar '17 
82  Deo  '16 
75i2  July '16 

84  Aug' 17 
9934  Deo  '17 
90      Nov' 17 

10512  Mar  '08 

85  Jan  '18 
104  Jan  '17 
101     Jan  '18 

98i2  Mar '17 
9812  Oct  '17 
93i2  Jan  '18 
99%  July '17 
9434  Nov'15 
107 12  Deo  '16 
68%         69 

84  Deo  '16 
50l8         531s 

73  June'16 
8834  Sept'17 
4212  45 
43i2  46 
4912  51 
91i2  Jan  "18 

106%  Jan  '17 
103  July' 17 
10334  Aug  "17 
IIOI2  Nov' 17 
103  Jan  '18 
10212  July' 17 

85  Jan  '18 
75     Jan  '18 

lOOU  Deo  '06 

74  Nov'17 
108  Jan  '17 
108     Jan  '17 

60  Oct  '17 
28<2Jan  '17 
97  Nov' 17 
8512  June'17 
108      Nov' 11 

95  June' 12 
85  Deo  '17 
92  Aug '10 
5612  Oct  '17 
8512  June' 16 
93i2  94 
92i2Jan  '18 
86i2Jan  '18 

96  June'16 
87     Deo  '17 

111  Aug '17 
118  Apr  '17 
9334  Jan  '18 
102i2May'16 
8II2  Jan  '18 
95i2Mar'16 
8512  Nov'15 
80%  Deo  '17 
1083$  Jan  '17 
113  June'17 
136%  May'06 
99i2  Oct  '17 
1093«  Aug  '16 
6934  Deo '16 
8'8  Deo  '17 
78  78 

7512  7512 
98i2  Jan  '14 
8214  Aug '17 
6712  Jan  '18 
90i8  Apr  '17 
95  Jan  '18 
92  Sept'17 
7818  Deo  '17 
84  Nov' 15 
80    June'17 


23 


18 


Range 
year 
1917. 


Low    High 

9512  IOU4 
85       99i2 
8912  107 
69       8938 


621s  86 

67  91 

7212  90 

471 2  68 


21 


49 

to 
59 


38  38 

67i2  84l2 

49  74l2 

9812  9812 


77       81 

70ig 

80  lg    83 
61%    7434 
74i2  Sale 
70       84 

71% 

55     

71 


95i8  -- 

60  ... 

61  69i2 

62ig 

6U* 

7912 

79      -- 


..  10734 


90% 


8634 
68U 


8912 
90 


79%  80 

71i2  98 

90i2  9434 

77  79 

5934  60 


7512  Sale 

753*  Sale 

7812    85 

76 

91lg 

94 

93 

90 

97'2 


89 
83ig 
78 
871* 


84       93 
9984  10518 
90      104 


94       94 
104      104 
9978  10912 
98%    9912 
98l2    99 
9712  10012 
99 12  102 12 


66       87% 


4712    7312 


116 


88       90 

37       68U 

37-2    68% 

41%    84 

85     109 

1067g  106% 

103     109 

103      IO8I2 

11012  112s* 

100  100 
IO213  106U 

101  10212 
74     10012 


1061*  108 
107  108 
60  81 
2812  2812 
97  192 
86lg    85% 


85       96 


5612    69% 


91U    9934 
91%    99 
87%  10134 


37 
111 
118 

90 


99 
121 
118 
105% 


82       98% 


80%    98 
108%  108% 
113      124% 


99%  110% 


6        15% 

72%    86% 
75%    9334 


82%    88S4 


80     July '09 


77  Jan  '18 
95%  Sep  '12 
80%  80% 
85%  Jan  "17 
74%  74% 
84     May' 14 

89  Apr  '17 
74  Feb  '14 
76%  May '17 
83     Aug '12 

192  June'16 
72%  Jan  '17 
65  Sept'17 
77%  Aug '17 
80  June'16 
80%  Nov' 16 
79%  Oct  '17 
92      Nov' 10 

117%  May '10 

90  Jan  '17 
98%  NoV  17 

114  Feb  '11 
90     Oct  '09 


90  90 

70%  Nov' 17 
65  Nov'17 
81     June'17 

89  Apr  '17 

90  Jan  '18 
82%  June'17 
59  595* 
63  Oct  '00 
7334  75% 
753*  753g 
78  Jan  '18 
80%  Feb  '17 
89%  Mar '17 
9434  Jan  "18 
89  Oot  '17 
80  Oot  '17 
90%  Jan  '18 


19 


110 
12 


90  90% 

96%  9934 

92  92 

78  85% 


80   80 


74   92 


77%    95 
85%    85% 
72        89% 


89       94% 


76%    83 


72% 

65 

69 


72% 

71 

86% 


79%    84% 


90       90 
98%  100 


91 

70% 

65 

81 

89 


102% 
88 
65 
95% 
94% 


94%  100 
82%  93 
59%    71% 


747*     91 
77       90% 
81%  101 
80%    83 
897*    90 
92     102 
88      101% 
80       91% 
90     102 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  1. 


SI 


Price 
Friday 
Feb.  1. 


Week't 
Range  or 
Last  Sate 


Leh  V  Term  Ry  1st  gug  6s..  1941  A-O 

Registered 1941  A-O 

Leb  Val  Coal  Co  lat  gu  g  5s.  1933  3  -  3 

Registered 1933  J  -  J 

1st  Int  reduced  to  4s 1933  J  -  J 

Leh4N  Y  1st  guar  g  4s 1945  M-  S 

Registered 1945  M-  S 

Long  Isld  1st  cons  gold  58..A1931  Q  -  J 

1st  consol  gold  4s A1931  Q-  J 

General  gold  4s 1938  3  -D 

Ferry  gold  4Hs -.1922  M-  S 

Gold  4s. 1932  J  -D 

Unified  gold  4s 1949  M-  S 

Debenture  gold  5s 1934  J  -D 

20-year  p  m  deb  5s 1937  M-N 

Guar  refunding  gold  4s 1949  M-  S 

Registered 1949  M-  S 

NYB4MBlstcong5s.l935  A-O 

N  Y4RB  1st  gold  5s 1927  M-  S 

Nor  Sh  B  1st  con  g  gu  58.01932  Q  -  J 
Louisiana  4  Ark  1st  g  5s...  1927  M-  S 
Louisville  4  Nash v  gen  6a.  .  1930  J  -  D 

Gold  5a 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  3 

Collateral  trust  gold  5a...  1931  M-  N 

EH  4  Nash  lstg  6s 1919  J  -D 

L  Cln  4  Lex  gold  4HS...1931  M-  N 

N  O  4  M  1st  gold  6a 1930  3-3 

2d  gold  6a 1930  J  -  J 

Paduoah  4  Mem  Dlv  4s.  .  1946  F  -  A 
St  Louis  Dlv  1st  gold  63..  1921  M-  S 

2d  gold  3s 1980  M-  S 

Atl  Knox  4  Cln  Dlv  4s...  1955  M-N 
Atl  Knox  4  Nor  1st  g  5s_.1946  J  -  D 
Header  Bdge  1st  s  f  g  6s..  1931  M-  S 
Kentucky  Central  gold  4s.  1987  J  -  J 
Lex  4  East  1st  50-yr  5s  gu  1966  A-O 
L4N4M4Mlstg4H8l946  M-  S 
L  4  N-South  M  Joint  4s.  .1952  J  -  J 

Registered S1952  Q-  J 

NFla4S  1st  gug  6s 1937  F- A 

N4CBdgegengug4Hs.l945  J  -  3 

Pensac  4  Atl  1st  gu  g  6s.. 1921  F  -  A 

8  4  N  Ala  cons  gug  5s...  1936  F- A 

Gen  cons  gu  50-year  58.1963  A-O 

L  4  Jeff  Bdge  Co  gu  g  4s.. .1945  M-  S 

Manila  RR — Sou  lines  4s.  .  .  1936  M-N 

Mex  Internat  1st  cons  g  4s.  .  1977  M-  S 

Stamped  guaranteed 1977  M-  S 

Midland  Term— 1st  8  f  g  58.1925  J  -  D 
Minneapolis  4  St  Louis — 

1st  gold7s. 1927  J  -D 

Paclflo  Ext  lat  gold  6a 1921  A-O 

1st  eonaol  gold  6s 1934  M-N 

lat  4  refunding  gold  4a...  1949  M-  S 
Ref  4  ext  50-yr  5a  Ser  A.  .  1962  Q  -  F 
Dea  M  4  Ft  D  l8t  gu  4s.. 1935  J  -  J 
Iowa  Central  1st  gold  5s. .  1938  J  -D 

Refunding  gold  4a 1951  M-  S 

MStP4SSMoong4alntgu.l938  J  -  J 

1st  Chic  Term  s  f  4s 1941  M-  N 

MSSM4Alatg4slntgu.'26  J  -  J 
Mississippi  Central  1st  5s.. .1949  J  -  J 
Missouri  Kansas  4  Texas — 

1st  gold  4s 1990  J  -D 

2d  gold  4a (71990  F- A 

lat  ext  gold  5a. 1944  M-N 

lat  4  refunding  4a 2004  M-  S 

Oen  sinking  fund  4H8...1936  J  -  J 
St  Louis  Dlv  lat  ref  g  4s  2001  A-O 
Dal  I  4  Waco  1st  gu  g  5s. .  1940  M-  N 
Kan  City  4  Pac  1st  g  4s. .  1990  F  -  A 

Mo  K4  E  1st  gug  5s 1942  A-O 

M  K  4  Okla  1st  guar  5s  1942  M-N 
M  K  4  T  of  T  1st  gu  g  58  1942  M-  S 
Sher  Sh  4  So  1st  gu  g  5s. .  1942  J  -  D 
Texas  4  Okla  lat  gu  g  5a. .  1943  M-  S 
Missouri  Paclflo  (reorg  Co) 

1st  4  refunding  5s 1965  —  -- 

1st  4  refunding  6s ,1923 

1st  4  refunding  6a 1926 

General  4a 

Missouri  Pac  1st  cons  g  6s.  1 1920  M-  N 

40-year  gold  loan  4a 1945  M-  S 

1st  4  ref  conv  5s 1959  M-  S 

3d  7a  extended  at  4%         1938  M-  N 

Boonv  St  L  4  S  1st  58  gu  1951  F  -  A 

Cent  Br  U  P  1st  g  4s.  1948  J  -D 

Pac  R  of  Mo  1st  ext  g  4s     1938  F  -  A 

2d  extended  gold  5s.        1938  J  -  J 

8tLIrM48gencong5a  .1931  A-O 

Gen  cod  stamp  gu  g  5a     1931  A-O 

Unified  4  ref  gold  4a.     1929  J  -  J 

Registered 1929  J  -  J 

Rlv4GDIvlatg4B_.    1933  M-N 

Verdl  V  I  4  W  1st  g  5s       1926  M- 8 

Mob  4  Ohio  new  gold  6s         1927  J  -  D 

1st  ext  gold  8s. »1927Q-  J 

General  gold  4a 1938  M-  S 

Montgomery  Dlv  1st  g  5a  1947  F  -  A 

8t  Louis  Dlv  5a._ 1927  J  -  O 

St  L  4  Cairo  guar  g  4s 1931  J  -  J 

Nashv  Chatt  4  St  L  1st  5s. .  1928  A  -  O 

Jasper  Branch  1st  g  6a       1923  J  -  J 

Nat  Rya  of  Mex  pr  Hen  4  H  S-  1957  J  -  J 

Guaranteed  general  4a  .   1977  A-O 

Nat  of  Mex  prior  Hen  4  Hs-  - 1926  J  -  J 

1st  consol  4s 1951  A  -  O 

NO  Mob  4  Chic  1st  ref  5s..  1980  J  -  J 
New  Orleans  Term  1st  4a.  1953  J  -  J 
N  O  Tex  4  Mexico  lat  6a. . .  1925  J  -  D 

Non-cum  Income  5s  A 1935  A-O 

New  York  Central  RR — 

Conv  deb  Hs 1935  M-N 

Consol  4a  Series  A 1998  F  -A 

Ref  4  Imp  4Hs  "A" 2013  A-O 

New  York  Cent  4  Hud  Riv — 

Guar  3Hs 1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold  4s 1934  M-N 

Registered 1934  M-N 

Lake  Shore  coll  g  3 Hs 1998  F  ■  A 

Registered 1998  F  -  A 

Mich  Cent  coll  gold  3  Hf-- 1998  F-A 

Registered 1998  F  -A 

Battle  Cr  4  Stur  lat  gu  3a.  1989  J  -O 
Beech  Creek  lat  gu  g  4s..  1938  J  -  3 

Registered 1936  J  -  J 

2d  guar  gold  5a 1938  J  -  J 

Registered 1936  J  -  J 

Beech  Cr  Ext  lat  g  3Hs.ol951  A-O 

Cart  A  Ad  1st  gug  4a 1981  J  -O 

Gouv  4  Oswe  let  gu  g  5a.l942|J  -D 
Moh  4  Mai  1st  gu  g  4B...1991  M-  S 
N  J  Juno  R  guar  lBt  4a.  .  - 1986  F  -  A 

N  Y  4  Harlem  g  3Hl 2000  M-N 

N  Y  4  Northern  lat  g  6a. 1923  A  -  O 


Bid  Ask 

102      110 

100      106 

96%  101 


Low  High 
101%  Deo  '17 
113  Mar '17 
100%  Jan  '18 
105     Oct  '13 


81% 


90 

77 


105 


9834 


72 

72 


78 
97 
75 
87 


84%  104% 

92 

"86%    90 

109      10934 

92%  10934 

88 '2  Sale 


87     Apr  '17 


I3 

<5  CO 
05 


No 


10234 

99% 

83       98% 

101      112 

91% 

71        82 

100     

50       59% 
77%    82 
95% 

100%  .- 
71        76% 
93 

"76"%    96 
66        67% 


95        97% 
81%  -_- 
99%  --- 
90      100 
85%  102% 
57%  — 


'11 
'17 

'17 

'16 

•is 
•is 
•is 


94%  Jan  '1 
94%  June'16 
85%  Feb  '17 
90  July' 17 
99%  Oct  '06 
89     May'17 

97  Jan  '18 
72  72 
79%  Jan  '18 
95     Jan 

103%  Apr 
96%  Aug 

100     Aug 
87%  Jan 

10934  Jan 
9334  Jan 
87%  88% 
96%  Jan  '17 
99     Jan  '18 

103%  July'17 

98  Sept'17 
106  Aug  '17 
104%  Feb  '17 

90%  Apr  '12 
100%  Jan  '18 

59%  Nov'17 

79  Jan  '18 
10834  Jan  '17 
105%  Aug  "17 

74     Oct  "17 

93  Jan  '18 

94  Aug  '17 
81%  May'17 

95  Feb  '05 
96%  Jan  '18 
97%  May'16 

1037*  Oct  '17 

99  Oct  '17 
93%  Jan  '18 
79       Apr' 17 


Range 
Year 
1917. 


Low    High 
100%  114 
113     113 
102     106% 


20 


87       90 


100     106 


85 
90 


89 
90 


85%  89 

95%  98% 

7734  81 

79%  90% 


103      103% 
96%  103 


83       94% 

106%  113% 

102%  107 

84%    97'4 

92%    96% 

100%  1067* 

103%  103% 

94      103 

106      114% 

104%  104% 

89%    90% 

99%  106 

59%    63% 

75       91% 

10834  108»4 

104      105% 

74       85% 

92      10334 

94       94 

80%    81% 


98      100 


104      108 


73 

43% 


7834 

42 

84% 

"84% 


80 

4734 

46 

"80  " 
43% 
857* 

"91% 
94 


62%  Sale 


34 
28 
40 

28 


38 

4134 

42 

30% 

33 


35 
59 
51 


68 
62 
63 
60 
60 
44 


77  Mar'  10 
75  Nov'10 
91%  June'17 

106     Nov'17 
103%  Oot  '16 
74      Nov'17 
41     Jan  '18 
46  46 

60  Feb  '15 
78%  Jan  '18 
43  Jan  '18 
84%  Jan  '18 
92  Jan  '17 
85%  NoV17 
95     Deo  '16 

61%  62% 
35  Jan  '18 
32%  Nov'17 
45%  Dec  '17 
32  32 

40  Nov' 16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
56%  Jan  '18 
51  Dec  '16 
40     Jan  '18 


85 

91  Sale 
89%  90 
59  Sale 
99       99% 




83 

60      

77%     80 
92        98 
94%  Sale 

74% 



70 

70% 

102      105% 

106 

60     

80     

85% 

71%    85 
95%  102 
97%  102% 
18       25 


26     


60  6234 
92  »i% 
4534  Sale 

93%  Sale 

70  74 
82%  Sale 

71  7234 
73% 

783*  Sale 


64%    67 
65% 

63        65 


16 


85 

91 

90 

57% 

98% 

60 


85 
91 
90 
59 
981 
July'17 


'17 
'17 

•13 
•13 

•is 

•17 


60%  Apr 

82     Apr 

100     Feb 

97%  Dec 

80     Jan 

10034  Apr 

93%         94% 

102     July '14 

74%         74% 

80%  Oct  '17 

70  70 

78     Sept'15 

10434  Aug '17 

109     Feb  '16 

July'17 

July'17 

Aug '17 

Deo  '17 

Jan  '18 

110%  Mar '17 

30     May'17 

35     Aug '16 

96%  Feb  '13 

30     Oct  '16 

59     Deo  "16 

62% 


68 
93 
90 
77 
98 


62% 

92 

45 

93 
74 
81% 


92 
46 

93% 

74 

82% 


73% 

74 

78 

92 

64 


73% 
Sept'17 
78% 
Dec  "16 
64% 
6734  Sept'17 
69  8ept'17 
75     Mar'17 


78%     95% 


87% 


69 


7634 

65      

62% 


96%  Apr  "17 

9534  N0VI6 

104     May'16 


1037*  1037* 
98%  109 
95      103% 
79        81% 


91%    91'4 
106     108 


74       91% 
39        64 
45       617* 


79 
38 
83 
92 

85% 


95 
63 
97 
92 
98% 


56%  78% 

30  54% 

26%  32% 

45%  69% 

25  45 


2 

5 

404 

6 


1 

3 

121 


213 

1 

26 


29 


89      Nov' 16 


94      Mar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


69-2 

70% 

40 

52% 

50 


69% 

71 

79 

85 

80 


45%  49 

85  96 

89%  99'* 

85%  98% 

52%  68% 

98%  106% 

55%  60 

60  61 

80  82 


78       80 
10034  101% 
90      103% 


71        86 


64       84 


10434  114% 


68       78% 
93       93 
90       90 
77        91% 
96%  108 


30       30 


58 
93 
34 

87 

76% 

77% 

68% 

74 

77 


72 

99% 

50% 

113% 
88% 
98% 

86% 
857* 
94% 


60 
65 
69 
75 


81 
80- 
8912 
80 


96%    97 


80 
101 


81% 
102% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    b  Due  Feb.    g  Due  June.    •  Due  July.    •  Dm  Oot.    »  Option  sale. 
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BONDS 

N.  Y.  3TOGK  BXCHANQE 
Week  ending  Feb.  1. 


W  t  Cent  <k  H  R  RR  (Con.) — 
M  Y  *  Pu  1st  cons  gu  it  4a  1993 

Fine  Creek  reg  guar  6a 1932 

R  W  A  o  con  lat  ext  58..A1922 
R  W  <k  O  T  R  1st  gu  g  5S-.  1918 
Rutland  1st  con  g4Ha..-1941 
Og  A  L  Cham  1st  gu  4s  gl948 
Rut-Canada  lat  gu  g  43- 1949 
8t  LnwrA  Adlr  1st  g  da...  1996 

2d  gold  6s 1996 

Odea  A  Bik  Rlv  gu  g  4a. .1922 

Cake  Shore  gold  3Hs 1997 

Registered 1997 

Debeuture  gold  4a 1928 

26-year  gold  4a 1931 

Registered 1931 

KttA  AU  R  lat  gu  0  59... 1938 

Mahoa  C'l  RR  lat  da 1934 

Pitta  4  L  Erie  2d  g  59-..al928 
Pitts  McK  A  V  lat  gu  6a. .  1932 

2d  guaranteed  6a 1934 

McKeesA  B  V  lat  g  68.1918 

Michigan  Central  5a 1931 

Registered 1931 

4a 1940 

Registered 1940 

J  LAS  latgold3H8-.-1951 

lat  gold  3  Ha 1952 

20-year  debenture  4a 1929 

W  Y  ObicASt  L  1st  g  48.-1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  lat  4s  guar. ..2361 

Registered 2361 

If  Y  C  Lines  eg  tr  5a..  1916-22 


925 
953 

947 
947 
954 
955 
956 
956 
948 
930 
954 
955 
955 
956 
954 
955 
961 
930 
937 
954 
912 
46 
918 
939 
945 
945 
957 
922 
956 
943 
992 
992 
955 
961 
941 
931 
934 
932 
996 
996 
944 
932 
932 
938 
941 
922 
989 
997 
997 


996 
923 
923 
931 
968 
948 
933 
961 
946 
955 
923 
919 
943 
948 
960 
965 
942 
936 
943 
924 
936 
944 


I! 

IS 


Equip  trust  4  H3--  1917- 
N  T  Connect  1st  gu  4  Hs  A.  . 
N  Y  N  H  A  Hartford— 

Won-conv  deben  4a 

Won-conv  deben  3  Ha 

Non-cony  deben  3Hs 

Non-con  v  deben  4a 

Non-cony  deben  4s 

Cony  debenture  3  Hs 

Cony  debenture  6a 

Oona  Ry  non-cony  4a 

Non-cony  deben  4s 

Non-cony  deben  4s 

Non-cony  deben  4a 

Non-cony  deben  4s 

Harlem  R-Pt  Chea  lat  4a. 
B  AN  Y  Air  Line  lat  4s-_ 
Cent  New  Eng  lat  gu  4a.. 

Hartford  St  Ry  lat  4s 

Housatonlc  R  cons  g  5a... 
Naugatuck  RR  lat  4a... . 
N  Y  Proy  A  Boston  4a... 
NYW'chesAB  Istaer  I  4H 
N  H  A  Derby  cona  cy  5a.  . 

Boston  Terminal  lat  4a 

New  England  cons  6a 

Cousol   4s 

Providence  Secur  deb  4s.. 
Pro?  A  Springfield  lat  5a. 
Providence  Term  lat  4a... 
W  A  Con  East  lat  4  Ha. . . 

N  YO  A  Wref  1st  g  4a o 

Registered  $5,000  only._0 

General  4a 

Norfolk  Sou  lat  A  ref  A  5a. . 

Norf  A  Sou  1st  gold  5a 

Wort  A  West  gen  gold  8a 

Improvement  A  ext  g  8s. . 

New  River  lat  gold  6s 

N  A  W  Ry  1st  cons  g  4s. . 

Registered 

> >l  VI  lat  lien  A  gen  g  43- 
10-25-year  oony  4a 

10-2O-year  cony  4a 

10-25-year  cony  4  Ha 

PocahC  ACJolut4a... 
O  C  A  T  lat  guar  gold  5a. . 
8clo  V  A  N  E  1st  gu  g  4s.. 

Nor  Pacific  prior  Hen  g  4s 

Registered 

General  Hen  gold  3a a2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  4a. . 

Bt  P  A  N  P  gen  gold  6a... 

Registered  certificates. . 

Bt  Paul  A  Duluth  lat  5a.. 

lat  oonaol  gold  4s 

Wash  Cent  lat  gold  4s 

Nor  Pao  Term  Co  1st  g  6a.. 
Oregon-  Wash  lat  A  ref  4a.  . 

Paciflo  Coast  Co  lat  g  5a 

Paducah  A  Ills  lat  a  f  4Ha.. 
Pennsylvania  RR  1st  g  4s.. 

Consol  gold  5s 

Consol  gold  4s 

Consol  gold  4s 

Consol  4Hs 

General  4i^s 

Alleg  Val  gen  guar  g  4s 

DRRRAB,gelstgu4sg._ 
Phila  Bait  &  W  1st  g  4s._ 
Sodus  Bay  A  Sou  1st  g  5s. 
Sunbury  A  Lewis  1st  g  4a 
UNJRRACangen4s.-. 
•Pennsylvania  Co — 

Guar  1st  gold  4H3 1921 

Registered 1921 

Guar  3  !^s  coll  trust  reg  A. 1937 
Guar  3  Hs  coll  trust  ser  B.1941 
Guar  3'^s  trust  ctfs  C...1942 
Guar  3Hs  trust  ctfs  D...1944 
Guar  15-25-year  gold  4S..1931 
40-year  guar  4s  ctfs  Ser  E- 1952 
Cin  Leb  A  Nor  gu  4s  g.  . .  1 942 
CI  AMar  lstgug4H8---1935 
CIA  Pgen  gu4Hsser  A.1942 

Series  B 1942 

Int  reduced  to  3 Hs..  1942 

Series  C  3Hs 1948 

Series  D  3Hs 1950 

ErleAPittsgug3HsB._1940 

Series  C._- ..1940 

Gr  R  A  I  ex  1st  gu  g  4H3-1941 

Ohio  Connect  lstgu4a 1943 

Pitta  Y  A  Ash  1st  cons  53.1927 
Tol  W  V  AO  gu4HsA..1931 

Series  B  4Hs 1933 

Series  C  4s 1942 

PCC  A  St  Lgu4Hs  A..1940 

Series  B  guar 1942 

Series  C  guar.. ..1942 

Series  D  4s  guar 1945 

Series  E  3  H  s  guar  gold .  1 949 
Series  F  guar  4a  gold  ...  1 953 


v 

J  - 
\  - 
M- 
J 
J 

J  - 
J  - 
A 

J  - 
J  - 
J 

[VI- 

Yl 

M- 

J  - 
J  - 

A- 
J  - 
J  - 
J  - 
M- 
Q- 
J  - 
J  - 
M- 
M- 
A  - 
A- 
A  ■ 
VI 
J 

J  - 
M- 
J  - 
F  - 

!YI- 

M- 
A- 
J  - 

rw- 
i  - 
j  - 

F- 
J  - 
1 

A 
J 
M 

F 

J 

M- 

U 

M 

A 
J 

M 

A 

J 
J    - 

m- 

]  - 

rvi 

J  - 

M- 

M- 

J 

F  - 

!YI 

M 

F  - 

A 

A  - 

A 

i   - 

J   - 

M 

VI- 

J  - 
J  - 

M- 
Q- 
Q- 
Q- 
Q- 
J  - 
F- 
Q- 
K- 
J  - 
Q- 
J  - 
J  - 
1  - 
J  - 

VI- 

M 

V. 

to- 
8  - 

I 

VI 

F  - 
M- 
I  - 
J  - 
VI 

J  - 
J   - 

M- 

F  - 
i  - 
J  - 
A 

m- 

VI- 

M 

J 

A  - 

K  - 

VI- 

F 

J  - 

J   - 

.1 

M 

M 

J 

J 

M- 

A 

A 

\I 

M 

F 

J 


Price 
Friday 
Feb.  1. 


Bid  Ask 

74      

10034 

98%    9  J  '.I 

95'2 

67's 


89%    97 

72     Sale 

74 

8512    8734 
85%    88I2 


85 


100     

100     


88     

85U    92 
75       77 


64%    75 
77     Sale 

80     

80     

62        63-34 
7734  Sale 
74%    78 


87 


55 


50      

54% 

84     Sale 


Weefi 
Range  or 
Last  Sale 


Low 
7334 

113 
97 
98"2 
80l8 
70% 
70 

101 

103 
97i2 
72 
78 
85 
84i2 
8312 


High 
Jan  '18 
May' 15 
Deo  17 
Nov'17 
Aug '17 
Apr  17 
Jan  '18 
Nov' 16 
Nov'16 
July'  16 
73 14 
July  17 
86 
85 
Nov'17 


101i2  Deo  '15 
103  May' 17 
130>8  Jan  '09 
123U  Mar'12 


99>2 
105 

80 
87 
90 

79?8 
77 
82 
85 
61 
7712 
78 
100>2 
98*8 
86?8 


Aug  '17 
July'16 
Nov'17 
Feb  '14 
June'OS 
July' 17 

77 
Jan  '18 
Nov'17 
Jan  '18 

7734 
Dec  '17 
Jan  '17 
July '17 

88 


68I2 

68     

74 


46l2    4812 


60 

68*  "" 

80     

66l8 

""  "5978 
6334    64 

88      

105'8 

102l2 

10212  IO6I2 
84i2    8512 


74 12  Sale 


101      

105      

85U 

97'8     98"2 
7434    79 
83?8    84% 


6OI2    6034 

5218 

7H2    8934 
10278  106l2 


93i8 

63l8    7978 
61        76 
IO6I2  109 
72        73 

92 

100 

90<4 

9612 

9518 

8712  Sale 
98i2  Sale 
8934  Sale 
8578  8958 
75  ... 
S3'8  ... 


75 
8312 


96       9Sl2 


72U 
72U 
71U 
7014 
8258 
84 

"9112 
94      , 
92l2 


7S 

88 
91 

'8734 


80% 
80% 
75 
7312 

9678 

89 

941 2 

76 

76 

82's 

91'4 

91k 

91U 

86'a 

87 

86'8 


OS 
92 


99 
95 


56  Sept' 17 
50  Oct  '17 
52i2  Nov'17 
54  Sept'17 
56i2  Nov'17 
46  Dec  '17 
84  84 

50  Oct  '17 
9H2  Jan  '12 
79i2  Apr  '16 


7714  Aug  '17 
79i8  Dec  '17 
74     Apr  '17 


105i2  May'  15 
87  July'14 
83  Aug  13 
49     Jau  '18 

107     Aug'OU 


70  Sept'17 
57  Apr  '16 
9978  Dec  '13 
8338  Feb  '14 


•1  3 


66'8  Jan  '18 

92i2  June' 12 

79     Mar '17 

63i8  Jan  '18 

96%  Aug '17 

10712  Dec  '17 

122     Nov'16 

1071s  Oct  '17 

83l2         84 

94i2  Deo  '16 

74 12         741 

123%  May'l 

117U  May'l 

10514  Jan  '1 

85     Jan 

103     Sept' 16 

79      Nov'l 

8334        8458 

83     Oct  '17 

61i8         6II2 

61 14  June' 17 

9158  May'17 

10278  Jan  '18 

I03i2  Sept'17 

107     Oct  '16 

3878  Mar' 17 

3612  Dec  '16 

HO's  Oct  '17 

73  73 

90     Jan  '18 

100's  Feb  '17 

99i2  July '17 

101i2  July'17 

88     Jan  '18 

87i2        88 

9734         9812 

8912         90 

89i2  Nov'17 

84i2  Sep  '1G 

92      Aug  '17 

102     Jan  '93 


§1 


No. 


11 


41 


Range 

Year 

1917. 


Low     High 
76i2    94 

97"  "  i04»4 
98'2  IOOI4 
80l8    90 
705s    705s 


7314  8734 

78  87 

82  9714 

82U  96-34 

83i2  83l2 


103     10334 


9912    99>2 
i6~  "84"i8 


7978    86 
8OI2    9134 
82       95i2 
84i8    89 
60       82i2 

79  94 
75       93l8 

100'2  10012 
9838  10034 
90%    99'2 

56  56 

50  50 

52 12  5212 

54  68 

56t2  7514 

46  64 

80  110'2 
50  79 


77U    92 
79i8    88% 
74        7812 


3778    75i2 


70        70 
57       57 


64l2    83 


77       80 
74        8258 
96%  101 
10712  122 


107%  107% 
80       97 14 


78%    93% 
11834  134 
117%  13634 
105      135 

84       94 


79 
80 
83 
57 
61 


9218 
9334 
92% 
69  % 
67% 


92     Dec  '17 


97% 
9434 
87 
70 
81% 
3734 
89 
80 
88 
9CU 
92*4 
104 
96% 
90'8 
88% 
88 
90'8 
99 
93 
93 
9834 
92 
88% 
92 
92 
99 
95% 
8958 
95% 


Jan  'is 

Nov'17 
Feb  '17 
Jan  '18 
July'17 
Dec  '16 
Aug  '17 
Dec  '17 
Oct  '17 
May' 17 
Dec  '17 
Dec  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar' 17 
May'14 
May' 10 
Apr  '17 
Deo  '17 
Sept' 17 
Nov'17 
Deo  '17 
June'17 
Oct  '16 
Oct  '17 
May'17 


12 


4 
41 

277 


9158  9178 
102  110'2 
103%  103i8 

"88%  "88"% 


109% 
73% 
93% 
99% 
99% 

101% 
90 
88 
95% 
86 
89% 


110's 

8758 

99% 
101 

99% 
102% 

99% 
101 
10734 
104% 

97% 


92      100 


92        99% 

9534  102U 
9434  102% 
87        87 
80       8634 
8U4    81% 


89        97 
80        53 
84'8    91 
93%  100% 
9234  102 


88%    89>4 
88        88 


99       99 


9834  9834 
92  99% 
88'8  88% 
92  108% 
9178  101% 
99        99'j 


89%    90 
95%    95% 


BONDS 

N.  Y.'STOCK  EXCHANGE 
Week  ending  Feb.  1. 


P  C  C  A  St  L  (Con.) 

Serlea  G  4s  guar 1957  M-  N 

Series  I  cons  gu  4H3---1963  F  -  A 

CSt  LAP  1st  cons  g5s..  1932  A-O 

Peoria  A  Pekln  Un  1st  6s  g.  .  1921  Q  -  F 

2d  gold  4Ha 61921  M-N 

Pere  Marquette  1st  Ser  A  oa  1956  --  -- 

1st  Series  B  4s 1958 

Philippine  Ry  1st  30-yr  a  f  4a  1937  J  -  J 

Pitta  Sh  A  LE  1st  g  5a 1940  A-O 

lat  consol  gold  5a 1943  J  -  J 

Reading  Co  geu  gold  4a 1997  J  -  J 

Registered 1997  J  -  J 

Jersey  Central  coll  g  4s 1951  A-O 

Atlantic  City  guar  48  g_. -1951  J  -  J 

St  Jos  A  Or  Isl  1st  g  4a 1947  J  -  J 

St  Loula  A  San  Fran  (reorg  Co) — 

Prior  Lien  aer  A  4a 1950  J  -  i 

Prior  Hen  ser  B  5s. 1950  J  -  i 

Cum  adjust  ser  A  6a 61955  A  -O 

Income  series  A  6s S1960    Oct 

St  Louis  A  San  Fran  gen  68.1931  J  -  J 

General  gold  5s 1931  J  -  J 

BtLAS  FRRconsg  4s.. 1996  J  -  J 
Southw  Dlv  1st  g  5s...  1947  A  -  O 
KC  FtS  A  M  eons  g  6s. .1928  M-N 
K  C  Ft  3  A  M  Ry  ref  g  48.1936  A  -  O 
K  C  A  M  R  A  B  1st  gu  53.1929  A  -  O 
St  L  S  W  1st  g  4s  bond  ctfs.  .1989  M-N 
2d  g  4s  Income  bond  ctfs.pl989  t  -  J 

Consol  gold  4s 1932  1  -D 

1st  terml  A  unlf  5s 1952  J  -  J 

Gray's  Pt  Ter  1st  gu  g  5a.  1947  J  -  D 

S  A  A  A  Pass  1st  gu  g  4s 1943  J  -  J 

8FANPlstskfdg5a 1919  i  -  J 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment  5s ol949 

Refunding  4s 1959 

Atl  Blrm  30-yr  lat  g  4s..el933 

Car  Cent  1st  con  g  4a 1949 

FlaCentAPen  Istg5s...l918 
1st  land  gr  ext  g  5s 1930  J 


Sir 


Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s..ol945 
Ga  Car  A  No  1st  gu  g  5a  .  1929 

Scab  A  Roan  1st  5s 1926IJ 

Southern  Pacific  Co— 


A-O 
A-O 
F  -A 
A-O 

m.  a 
j  -  j 
j  -  j 
j 
j 
j 
j 
j 


Price 
Friday 
Feb.  1. 


BIJ  Ask 

8618 

91% 

100      


Gold  4s  (Cent  Pac  coll).-tl949 

Registered *1949 

20-year  conv  4s pl929 

20-year  cony  5s 1934 

Cent  Pac  lat  ref  gu  g  4a. . .  1949 

Reglatered 1949 

Mort  guar  gold  3Ha..*192p 

Through  St  L  1st  gu  48.1954 

QHASAMAPlst  58..1931 

2d  ex  ten  5s  guar 1931 

Gila  VGA  N  lat  gug5a_.  1924 
Hous  E  A  W  T  1st  g  5a...  1933 

lat  guar  5s  red 1933 

HATC  1st  g  5s  Int  gu...  1937 
Gen  gold  4s  Int  guar. ..1921 
Waco  A  N  W  dlv  1st  g  6a  '30 

A  A  N  W  1st  gu  g  5s 1941 

Louisiana  Weat  1st  6a 1921 

Morgan's  La  A  T  let  7s  .1918 

IstgoldSs 1920 

No  of  Cal  guar  g  5s. 1938 

Ore  A  Cal  1st  guar  g  5a. ,.1927 
So  Pac  of  Cal— Gu  g  5a...  1937 
80  Pao  Coast  1st  gu  4s  g_.1937 
San  Fran  Terml  lat  4s...  1950 
Tex  A  N  O  cou  gold  5a...  1943 

So  Pac  RR  lat  ref  4a 1955 

Southern — 1st  cona  g  5a 1994 

Registered 1994 

DevelopAgen4aSerA...1956 
Mob  A  Ohio  coll  tr  g  4s.  .  .  1938 
Mem  Dlv  lat  g  4  H  9-5a.  .  .  1996 

St  Louis  dlv  1st  g  4a 1951 

Ala  Cen  1st  g  6s 1918 

Ala  Gt  Sou  1st  cona  A  5a. .  1943 
Atl  A  Char  A  L  lat  A  4Hs  1944 

lat  30-yr  59  aer  B 1944 

Atl  A  Danv  1st  g  4a 1948 

2d  4a 1948 

Atl  A  Yad  lat  g  guar  4s...  1949 

E  T  Va  A  Ga  Dlv  g  5a 1930 

Con  l8t  gold  5a 1956 

E  Ten  reo  lien  g5s..  1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knox  A  Ohio  1st  g  88 1925 

Mob  A  Blr  prior  lien  g  58.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5a  stmpd.  1927 
Rich  A  Meek  lat  gu  4s. -.1948 

So  Car  A  Ga  lat  g  5a 1919 

Virginia  Mid  aer  D  4-5a. . .  1921 

Series  E  5s 1926 

Series  F  58 1931 

General  53 1938 

Va  A  So'w'n  lat  gu  53.  .2003 
1st  cons50-year  5a..  .1958 

WO  A  W  1st  cy  gu4a 1924 

Spokane  Internat  1st  g  5a  ..1955 

Ter  A  of  St  L  lstg4Ha 1939 

1st  con  gold  5s 1894-1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tex  A  Pac  1st  gold  5s 2000 

2d  gold  Inc  5a ,2000 

La  Dlv  B  L  latg  5a 1931 

W  MIu  W  A  N  W  lat  gu  5sl930 

TjI  AOClstgu  5s_. 1935 

Western  Dlv  latg  5a 1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s. . .      1990 

2d  20-year  5a 1927 

Tol  P  A  W  1st  gold  4s 191.7 

To!  St  L  A  W  pr  lien  g  3  Hs   1925 

50-year  gold  4s... 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Buff  lat  g  4«. .61946 
Ulster  A  Del  1st  con  g  5a...  1928 

lat  refund  g  4a 1952 

Union  Pacific  lat  g  4a 1947 

Reglatered 1947 

20-year  oonv  4s 1927 

lat  A  ref  4a 02008 

Ore  RR  A  Nav  oon  g  4s. ..1948 
Ore  Bhort  Line  lat  g  6a...  1922 

lat  consol  g  5s 1940 

Guar  refund  4a 1929 

Utah  A  Norgold  6a 1926 

lat  extended  4» 1933 

Vandalla  cona  g  4a  9er  A 1955 

Consols  4  Series  B. 1957 


D 
D 

M-  8 
J  -D 
F  -  A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
M-  S 
J  -  J 
J 
J 
O 
-  J 
J 


J 
J 

o 
J 

M-N 
M-  8 
A-O 
J  -  J 


M-N 
M-N 
M 
■Vi 


A-O 


A-O 
J  -D 

Mar 
J  -  J 


A 

/ 

o 
D 
o 
1 
I 
1 
o 

a. 

D 
-  D 

> 

J 
J 

a 

D 
A 
i 
V 
J 
i 
A 
N 


807s  Sale 
62        65% 

66 

95      


84%  Sale 


83%     85 


63        65% 

59  Sale 
72%  Sale 
65%  Sale 
49  Sale 
102  110 
93       98% 


100%  102  % 


67 

80 

66% 

51 

58 


63% 

90 

69 

54 

62 

59 


5958     60% 


70 

70  74 
51%  55 
55%  ... 
70       76 


97%    9934 
90      

93% 

83     100i8 

80i8 

90%    96 

7578  Sale 


77%  Sale 
89  Sale 
80    Sale 


86% 
70 


88 

76 

101 

97 

95 

95 

95 

91%  104 

99 

"II  10034 


78 
77% 


WeeVt 
Range  or 
Last  Sale 


Low         High 

91      Nov'17 

92%  Oct  '17 

101%  Dec  '17 

100     June'17 

Mar '16 

81 
Jan  '18 
Feb  '17 
Jan  '18 
97i4  Deo  '17 
84  8434 

88%  Oct  '  17 
86     Jan  '18 


87 
80 
65 
42 
99 


60     Dec  '17 


57% 
70% 
6234 

48% 


59% 
72% 
65% 
49 


101%  Nov' 17 
95'8  Jan  '18 
78  May'16 
90     May'17 

102%  Jan  '18 
68  i2  68% 
88  July'17 
66'2  66% 
50'2  Jan  '18 
62  62 

58  58l4 

98%  Jan  '14 
59%         59% 

100i8  Feb  '17 
78  May'17 
70%  Jan  '18 
54%  55 
5514  Jan  '18 
74  Jan  '1 
77  Jan  '18 
99%  June'17 

101     Dec '15 

10334  Dec  '16 
97  Aug '17 
97  Sept'17 
95     Oct  '17 


74%  76 
90  Feb  '14 
76%  77% 
87%  89% 
78%  81 
87%  Sept' 16 
86%  Jan  '18 
71  71 

100     Oct    17 
9634  Jan  '18 
100%  Jan  '16 
99i2  Apr  '17 
100     Oct  '16 
103%  Aug  '17 
87     Jan  '13 
109%  Nov' 15 
101%  Deo  '16 
96%  105%  100%  Oct  '17 
100     10434  l00i8  Dec  '17 
105'8  105     Jau  '16 


,V6- 


•ir, 


36 


Low     Higi 

90%     97 

92%  103% 

100>2  103% 

100      100 


154 
75 
51 
26 


23 


Range 

Year 

1917. 


77%  96 

65  7784 

42  42 
98      109 

97%  9714 

80'2  96% 

88%  95 

80  97 


60        82 

53%     71% 
6378     8834 
54        76 
39        56 
101%  112 
96'2  104 


90  90 

101%  11158 

60  79% 

88  90 

6434  80 

57  65 

58  72 
54  71% 


59  64% 

100%  100% 

78  82% 

7014  8278 

42%  68 

53'2  70% 

86%  87 

80  88 

99%  99% 


67 

100 

19 


92%  — 
9078    96% 

98      

88% 

81% 


82 
93 


Sale 
Sale 


60%  Sale 
66  68 
83  91 
69%  Sale 
94%  104 


89 

93% 

96 

70 

80 



80 

96 

99% 

89%  100 

51     

100  106 
9858  102% 

95 

63  72 
92%  103 


102%  Oct  '17 
9338  Jan  '18 

107%  Sept'16 
93%  Aug  '17 
77%  Jan  '18 
95  Nov'16 
81%  82% 
9OI4         93 

100%  Aug  '16 
60  60% 

68  Jan  '18 
87  Jan  '18 
6912         69% 

102%  Sept'16 
98%  Apr  '17 
90  July'17 
93  95 

83%  Jan  '17 
81%  Mar'16 
75  Feb  '17 
96i8  Dec  '17 
92%  Dec  '17 
99  July'17 
63  Jan  '18 
Dec  '17 
Jan  '18 
Sept'16 


104 
13 


182 


90%     99 


94  Sale 

95  100 
70%  78 
78>2 

95 

99% 

90%     95 


101% 

84 

95 

40 

70 



93 

90 

95 



96i8 

65% 
"35" 


53 


75 
93 
50 
80 
Sale 


88 


87 
95 

63 

88% 

88 

86%  Sale 
78%  Sale 
82  85 
100%  103 
95%     97% 


82% 

86% 

89 

78% 

80 


84% 

98 

92 

92* 


103 

100 

106 

68 


73 
97 


Jan  '18 

Sept'12 

Deo  '17 

102l2  June' 11 

103%  Aug  '16 

04%  Dec  '16 

94  94 

105     Mar '17 

72%  Jan  '18 

9378  Mar' 17 

9534  Mar' 17 

9314  Sept'17 

94%  Oct     17 

82  821 

95%  July'17 

84  86 

50     Deo  '17 

89  Apr  '17 
106%  Nov'04 

93     Jan  '18 
100     Jan  '17 

90  Feb  '17 
70  Nov'17 
9134  Dec  '17 
52  Aug '17 
80  80 
52  53 
18%  Mar'06 
80  Anr  17 
90      Nov'17 

Sept'17 

89 

Jan   '18 

86% 

78% 

Jan  '18 

Jan  '18 

Jan  '18 

84% 


103      106% 
91%    96% 


100%  100% 
100      100% 


102%  102% 
90%  10178 


97  102 

97  10238 

95  100% 

66  88 


73  8834 
85  104% 
78       93'8 


8434    91 12 
70       87% 
100     102 
95       98% 


99%  102% 


93%     96 
79%     8934 


77       95 
89      10234 


5634    77 
58        78% 
85      101% 
66       84 


98%  98% 
90  96% 
89  10334 
83%    84 


75  75 

95  105 

92  108 

99  101% 

64  65 

101%  107 

102  10934 


70        74 

100    10434 


97      151% 


97%  108 
105     106% 
90%    91% 
93%    93% 
95        96 
93%  10158 
94%  102 
82l4     88% 
95%  100 
80     102 
50        64 
89        89% 


58 
88 
86 
86 
77% 
80 
104 
95 
84l4 


98     Dec  '17 
90      Apr  '16 

SO     Jan  '18 
81-%  Juue'17 


22 


90      104% 
100     100 
87        90 
70       84 
91 34     9734 
52        62 
7734     83% 
42        60 


80 
90 
5« 
85 

90 
81% 
76% 
79>8 
100% 
95% 
80% 
97% 


87% 
100% 

58 
100 

98% 

95% 

95% 

96 
10812 
10858 

9478 

98 


81%    92 

81%    92 


•  No  prloe  Friday;  latest  bid  and  asked.  aDueJan.  6  Due  Feb.  cMay.  pDueJune.  ADueJuly.  ADuoAug.  0  Due  Oot.  pDueNov.  q  Due  Deo.  sOptlonsale. 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Weekending  Feb.  1. 


Vera  Cnu  *  P  1st  gu  4M8.-1934 

Virginian  1st  5s  Series  A 1962 

W  abash  1st  gold  6s 1939 

2d  gold  5s... 1939 

Debenture  Series  B 1939 

1st  Hen  equip  s  fd  g5s 1921 

1st  Hen  50-yr  g  term  4s. .  .  1954 

Dot  ACQ  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4s..  1939 

OmDlv  lstg3Hs 1941 

TolACh  Dlv  1st  g  4s 1941 

WasbTorml  lstgu3Hia 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  6s 1937 

Gen  gold  4s ...1943 

Income  5s 1)1943 


Western  Pao  1st  sor  A  5s. . 
Wheeling  A  L  E  1st  g  5s 


.1946 
.1926 


Wheel  Div  1st  gold  5s 1928 

El  ten  A  Impt  gold  5s 1930 

Refunding  4>:s  series  A..  1966 

RR  1st  consol  4s ...1949 

Trust  co  ctfs  of  deposit 

Winston-Salem  S  B  1st  4s..  1960 

Wis  Cent  50-yr  1st  gen  4s. . .  1949 

Sup  A  Dul  dlv  A  term  1st  4s  "36 

Street   Railway 

Brooklyn  Rapid  Tran  g  5s. .  1945 

1st  refund  conv  gold  4S...2002 

6-year  secured  notes  5s 1918 

Bk  City  1st  oon  4s..  1916-1941 
Bk  Q  Co  A  S  con  gu  g  6s.. 1941 

BklynQCoAS  1st  5s 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

8tamped  guar  4-58 1950 

Kings  County  E  1st  g  4s..  1919 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys  1st  58..  . 1927 

OonnRyAL  1st  A  refg  4^81951 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g4Hs_.1932 
Ft8mlth  Lt  A  Tr  1st  g  6s. .  .  1936 

Hud  A  Manhat  5s  Ser  A 1957 

Adjust  income  5s 1957 

N  YA  Jersey  1st  5s 1932 

Interboro-Metrop  coil  4H8.1956 
Interboro  Rap  Tran  1st  5s.  _  196b 
Manhat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 
Bway  A  7th  Av  1st  o  g  58.1943 
Col  A  9th  Av  1st  gug  58..1993 
Lex  A v  A  P  F  1st  gu  g  5s. .  1993 
Met  W  8  EI  (Chic)  1st  g4s._  1938 
Mllw  Elee  Ry  A  Lt  cons  g  58  1926 
Refunding  A  exten  4 He..  1931 

Mlnneap  St  1st  cons  g  5s 1919 

Montreal  Tram  1st  A  ref  5s.  1941 
Sew  Orl  Ry  A  Lt  gen  4Hs.  .1935 
N  Y  Munlclp  Ry  1st-  s  f  5s  A  1966 
N  Y  Rye  1st  R  E  A  ref  4s.  . .  1942 

30-year  adj  lnc  6s ol912 

N  Y  State  Rye  1st  cons  4 Ha.  1962 

Portland  Ry  1st  A  ref  5a 1 930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Gen  Eleo  1st  58.1935 

8t  Jos  Ry  L  H  A  P  1st  g  6s. .  1937 

St  Paul  City  Cab  cona  g  5a. .  1937 

Third  Ave  1st  ref  4s I960 

Adj  lnc  5s aJ9fi0 

Third  Ave  Ry  let  g  58 1937 

Trl-City  Ry  A  Lt  1st  s  f  5s. .  1923 

Dndergr  of  London  4X8 1933 

Income  flg 1948 

Onion  Elev  (Chic)  1st  g  6s. .  1949 
OnJted  Rya  Inv  5s  Pitts  Iss.  1920 
United  Rys 8t  L  isrg  48  ...1934 
St  Loula Transit  gu  5s  ..  1924 
Unltod  RRa  San  Fr  a  f  4s. . .  1927 
Va  Ry  A  Pow  1st  A  ref  6a..  1934 

Gas   and    Electric    Light 

Atlanta  G  L  Co  let  g  5s 1947 

Bklyn  Un  Gaa  lat  cona  g  58.1945 
Buffalo  City  Gaa  let  g  5a. ..1947 
Clncln  Gas  &  Elec  latAref  5a  1956 

Columbia  G  A  E  1st  5s 1927 

Columbus  Gas  lat  gold  5s..  1932 

Consol  Gas  conv  deb  6s 1920 

ConsGaaE  LAP  of  Bait  5-yr06'21 
Detroit  City  Gas  gold  5b.. .1923 
Detroit  Gas  Co  cons  lat  g  5a  1 9 1  h 
Detroit  Edison  lat  ooll  tr  6s.  1933 

1st  A  ref  5e  eer  a .A1940 

Eq  G  L  N  Y  lat  cons  g  6a.. 1932 
Gas  A  Elec  Berg  Co  c  g  58..  19 19 

Havana  Elec  conaol  ?,  5a 1952 

Hudson  Co  Gas  1st  g  6a 1949 

Kan  City  (Mo)  Gas  1st  g  os.  1922 

Kings  Co  El  LA  P  g  5s 1937 

Purchase  money  8a 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  lat  cod  g  48.1939 
Lac  Gas  L  of  St  L  lat  u  5s..«1919 

Ref  and  est  lat  g  5a 1934 

Milwaukee  Gaa  L  1st  4s 1927 

Newark  Con  Gas  g  5a 1948 

NYGELHAPg  6a _"l94s 

Purchase  money  g  4s 1949 

Ed  Eleo  111  1st  cons  g  5s  1995 
NYAQ  El  L  A  P  1st  con  g  5a  193(1 
Pacific  G  A  El  Co—  Ca]  G  A  E 

Corp  unifying  A  ref  58..  .193? 
Paclflo  G  A  E  gen  A  ref  5a.    1942 
Pac  Pow  A  Lt  1st  A  ref  20-yr 
6s  International  Series  .   1930 

Pat  A  PasealoG  A  E!  5a 1949 

Peop  Gas  A  C  1st  cona  g  68.    1943 

Refunding  gold  6s 1947 

Registered 1947 

Ch  G-L  4  Coke  1st  gu  g  5a  1937 
Con  G  Co  of  Ch  1st  gu  g  5»1936 
Ind  Nat  Oaa  A  OH  30-yr  581936 
Mu  Fuel  Qua  lat  gu  u  6e._1947 

Philadelphia  Co  conv  5s 1910 

Conv  deben  gold  59 1922 

Stand  Gaa  A  E!  conv  a  f  88..1926 
Syracuse  Lighting  let  g  5s..  1951 
Syracuse  Light  A  Power  6a..  1954 

Trenton  Q  A  El  lat  g  6a 1949 

Union  Elec  Lt  A  P  1st  g  58.. 1932 

Refunding  A  extension  58.1933 

United  Fuel  Gas  1st  s  f  Os...  1936 

Utah  Power  A  Lt  1st  58 1944 

Utlca  Elec  L  A  P  1st  g  6»— 1950 

UticaOae  A  Eleo  ref  5a 1957 

Wmtchcater  T.tg  gold  5s IPSO 


It 


j  -  j 

M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  s 
F  -A 
F  -A 
A-  O 
J  -  J 
A-O 
Nov 
M-S 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  S 

j"-"j 

J  -  J 

M-N 

A-  O 
J  -  J 
J  -  J 
J  -  J 
IH-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

F~-A 

A-O 
J  -  J 

A-O 
A-O 

J  -D 
M-  S 
M-  S 
F-  A 
F-A 
J  -  J 
J  -  J 
J  -  J 


M-N 
M-N 
F  -A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 

M  N 
J  -  i 
A-O 
A  O 
1       J 


J  -D 

M-N 
A  -  O 
A-O 
J  -  J 

J  -  J 

Q-  F 
M-N 

!J  -  J 

IF-A 
IJ  -  J 
M-  S 
M-  3 
J  -D 
F-A 
M-N 
A  -O 
A-O 
A-O 

M-  s 
j  -  j 
Q-  F 
A-O 
M-N 
J  -D 
J  -O 
F-A 
J  -  J 
F  -  A 


M 

H 

J 

J 

F 

A 

M 

s 

A 

o 

M 

s 

M 

s 

J 

J 

J 

D 

M 

N 

M- 

H 

F 

« 

M 

?V 

J   - 

■J 

J 

D 

J   • 

S 

M 

S 

M- 

s 

M 

N 

J 

J 

t 

A 

J 

J 

.'    - 

J 

I 

r> 

Price 
Friday 
Feb.  1. 


Bid 


Ask 


91i4    91?8 
95     Sale 
86     Sale 

90 

98      

65     


72       76 

74i2 

80 

65i2    75i2 
7514     85 
60     Sale 
99      102 

80 

40 

7912  Sale 

98 

9334 

983* 

56        76 

63l2 

80 

60'g  85'g 
71  743g 
68       7612 

SOig    85 
68       68l8 
96I4  Sale 

94 

90 

99l2 

80lg    85 

85 

73 

77 

69 

84  Sale 

85     


70U    74 


5312  Sale 

16%  Sale 

100 

55U  Sale 
84  Sale 
75U  80 
79       83 

76U    85 

82i2 

80 


Week'i 
Range  or 
Last  Sale 


Low 

35 

917g 

95 

85% 
105 

99 

78 

9912 

80 

75 

8414 

76 

85 

60 

99 

86 

36 

7912 
100^4 
100 

995g 


High 

Sept' 17 

92i2 

95>2 

86I2 

Oot  '15 

Sepfl7 

May- 17 

Sepfl7 

Aug  '12 

Apr  '17 

Jan  '17 

Dec  '17 

Deo  '17 

60 

99 

Mar' 17 

Oct  '17 

8134 

Apr  '17 

Feb  '17 

Mar'17 


76     July'17 


85     May' 17 
72     Jan  '1 

72     Jan  '18 


80 

67 

9534 

94 

80 
101 

85 

85U 

73 

78 

70 

84 
10038 
100>g 

70 

84 

51 

15 
100 

55U 

80?8 

79 

79 


80 
Oct  "17 

967g 
Oct  17 
May'12 
May'13 
Jan  '18 
Jan  '18 
Sepfl7 
July'17 
Aug '17 

84 
Feb  '17 
Apr  '17 

70 
Jan  '14 

5312 

17U 
Feb  '17 

5578 

84 
Jan  '18 
Jan  '18 


...    87i2 
...    86 


4812    4912 

19     Sale 

7512 


100 

~5612  "59 
35  37i2 
92.1a  104 
93  ... 
77  ... 
58       62 


58  60 
60 

69i2 

29 

80i8 


9412 

97 

"75"" 

99i  2 
80 

1003,1  Sale 

....  100 
9512    97 

92        96 

100 

100'g 

8512 

96 
83l2 

loo"" 

73 
9712 

9-'>r's 
88 

8714  Sale 
70        7H2 

76i4  Jan  '18 
95  May'17 
80  Sept"  17 
30  Mar'14 
100i2  June'17 
93  Nov'16 
9834  Aug' 17 
97i2  July'17 
79  Aug  '17 
99  May'17 
50  50 

18  19 

77*8  4'Jg  '17 
88l2  Nov' 16 
7278  July'17 
90'2  Feb  '17 
95  July'17 
10212  Mar'17 
55  50 

3512  3712 
95  Jau  '18 
931 2 
Sepi'17 
Jan  '18 
Oct  'OS 
Jan  '18 
Oct  '17 
June' 17 
Sept' 17 
Jau  '18 


9314 

82 

60 

84 

60 

58 

50 

37 

80 


84      101 

9H2     H2l2 
7912     8212 

90 

98  100 

99      

81lg 


90^g 

98 

89 

94 

92?8 

75       81?8 
9834 

81i2 

90 

95      

9273 

98 
~80~i4    82 

IZIZ  ~993g| 
94 


103 

95 

54 

9714 

75i2 

97 
100 
102 

97 
101i2 

92 

92U 
1001 2 
100 

92's 

96's 

90?s 

90 
105 
110 

76 

9S 

9438 

90 
104l2 

87I4 

70 
105i2 

96i2 


Sept' 15 

95 
June' 13 
8ept'17 
Jan  '18 
Feb  '15 

101 
Aug '17 
Oct  "17 
Oct  '16 
Jan  '18 
Deo  '17 
May' 15 
Feb  '13 
Nov'17 
Deo  '17 
Dec  '16 
Deo  17 
June' 17 
June'17 
Nov'17 

98 
Jau  '18 
June'17 
Apr  -17 
87U 
70 
June'17 
Aug  '17 


is 


No. 

"lb 

2 
10 


45 


9 

"71 


156 
106 


95 

02 


Range 
Year 
1917. 


Low  High 

35  35 

87  100i2 

93  106?8 

81  101 


99      1005g 
78       80 
99i2  105i2 


73  77 

84 14  84l4 

/534  86I4 

85  85 

56  75'4 

99  10534 

85U  86 


78       87?8 
10012  103 
100      100 
995g     995s 
77       77 
76       82 


85  881* 
71  887g 
83U     91 

8n2  ioi5g 

67       77U 

90  lOllg 

94  10178 

80  80 


88l2  101U 
89  IOU4 
73  8634 
77l2  87 
70  741t 
82  9734 
1013s  1013s 
100  10138 
6712    86I4 


55 
"II 


9134  9U4 

79i2  Jan  'IS 

95     Jan  '17 

100     July'17 

9812  Jan  '18 


80lg 

99 

96 

00 

s!t 

94 

9914 

82 

93 


81 

Sept'03 

Sept' 17 

Apr  '17 

Mar'17 

July'17 

Nov'15 

Jan  '18 

Deo  '17 

97l2  May'17 

84      July'17 

9.838  Oct  '17 

92»4  Sept' 17 

1015s  Nov'16 

97l2  Jan  M8 

80ig  Jan  '18 

101     June'17 

96     Aug '17 

105      Mar'17 


S.3 


10 


4778  69U 

11  2512 
100     100l2 

50  73l2 

76U  995g 

8Ug  94 

81  94l2 

76U  100 
95  100 
80       9914 


100i2  103 


9834  98S4 

89l2  97i2 

79  79U 

99  9934 

47l2  7134 

15?g  475g 

75  87U 


72?8    78i2 
90^    90l2 
95      100 
192l2  102i2 
52       8034 
27       7312 
90     108 
92      101 
82       90 
60       635g 


60  70 

5734  61  '2 

50  53 

31U  42 

78  93i2 


96      10712 


9714  101 
75        91 


98i2  129 

101i2  108U 

97      lOlU 


92      105ig 
92 14  102 


90 1 2     95lg 
961g  103i2 


90 
105 
110 

76 

9712 

94  ?8 

90 
103'2 

97i2 

77i2 
1051 2 

9612 


105U 

116l2 

110 

89 14 
102i8 
1025s 

9384 
1047g 
10534 

88 
10512 
106 


9012  101 
79 U     93 h 

95  95 
100      100 

96  115 

8978  102 1 2 


96  103% 

100  1013g 

89  92 

94  101i8 


87        9414 
93      102 
97l2  101 
84        87  U 
98i8  10H2 
9234     98 


98  lOUg 

85  96i2 

101  103 
96  101 

102  106 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  1. 


£0, 


MUcellaneou* 

Adams  Ex  coll  tr  g  4s 1948  M-  8 

Alaska  Gold  M  deb  6s  A 1926  M-  S 

Conv  deb  6s  series  B 1926  M-S 

Armour  A  Co  1st  real  est  4Ms'39  J  -D 
Booth  Fisheries  deb  s  f  «s. .  .  1926  A-O 
Braden  Cop  M  ooll  tr  s  I  68.1931  F-A 
Bush  Terminal  1st  4a 1952  A-O 

Conaol   5a 1955  J  -  J 

Bldgs  6a  guar  tax  ex 1960  A-O 

Cerro  de  Paaco  Copp  env  6a  1925  M-  N 
Cnlo  Un  Stat'n  lat  gu  4  Via  A  1963  J  -  J 
Chile  Copper  10-yr  conv  7a.  1923  M-N 

Coll  tr  Aconv  6a  aer  A  part  pd  A  -  O 

do    do    full  paid A-O 

Computlng-Tab-Recsf  6S..1941  J  -  J 
Qranby  Cona  M  S  A  P con 6a  A  '28  M  - N 

Stamped... 1928  M-N 

Great  Falls  Pow  1st  s  f  6s..  1940  M-  N 

Int  Mercan  Marine  a  f  6s 1941  A  -  O 

Montana  Power  lat  5s  A 1943  J  -  J 

Morris  A  Co  1st  a  f  4KB 1939  J  -  J 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  A  -  O 

10-20-yr  5s  series  3 1932  J  -  J 

N  Y  Dock  50-yr  1st  g  4a 1951  F-A 

Niagara  Falls  Power  1st  68..  1932  J  -  J 

Ref  A  gen  6s ..01932  A  -O 

Nlag  Lock  A  O  Pow  lat  5s..  1954  M-  N 
Nor  States  Power  25-yr  5s  A  1941  A-O 
Ontario  Power  N  F  1st  5a...  1943  F-A 

Ontario  Tran8inlsalon  6s 1945  M  -  N 

Pub  Serv  Corp  N  J  gen  5s..  1959  A-O 
Tennessee  Cop  1st  conv  6s..  1925  M-  N 
Wash  Water  Power  lat  58..1939  J  -  J 
Wilson  A  Co  1st  25-yr  a  f  68.1941  A-O 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5s 1928 

Conv  deben  6s 1924 

Am  Cot  Oil  debenture  5s... 1931 

Am  Hide  A  L  lat  a  f  g6a 1919 

Am  8m  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4a 1951 

Am  Writ  Paper  1st  a  f  6s 1919 

Baldw  Loco  Worka  lat  5s.. .1940 

Cent  Foundry   lat  s  f  6a 1931 

Cent  Leather  20-year  g  5s.  .1925 

Conaol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  f  g  58 1931 

1st  25-year  a  f  58.. 1934 

Cuban-Am  Sugar  coll  tr  6a..l918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4H8...1936 
General  Baking  1st  25-yr  6s.  1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  6s 1952 

Ingeraoll-Rand  lat  5a 1935 

Int  Agrlcul  Corp  lat  20-jrr  6s  1932 
Int  Paper  Co  lat  con  g  «8 1918 

Conaol  conv  a  t  g  5a 1935 

Liggett  A  Myere  Tobac  7s..  1944 

58... 1951 

Lorlllard  Co  (P)  7a 1944 

5a-- - 1951 

Mexican  Petrol  Ltd  con  6a  A  1921 

1st  Hen  A  ref  6a  aeries  C..1921 
Nat  Enam  A  Stpg  1st  6a...  1929 

Nat  Starch  20-yr  deb  6a 1930 

National  Tube  lat  5a 1952 

N  Y  Air  Brake  1st  conv  6a..  1928 
Railway  Steel  Spring — 

Latrobe  Plant  lat  8f  5a.  ..1921 

Interocean  P  lat  a  f  5s 1931 

Sinclair  Ol!  A  Refining — 

lat  8  f  7s  1920  warr'oia  attoh 
do  without  warrants  attach 

Standard  Milling  lat  5a 1930 

The  Texaa  Co  conv  deb  8a..l931 
Union  Bag  A  Paper  lat  6a. .  1930 

Stamped.  1930 

U  8  Realty  A  (  conv  deb  g  6a  1924 
U  S  Rubber  10-yr  col  tr  6a. .  1918 

1st  A  ref  6s  aeries  A 1947 

D  S  Smelt  Ref  A  M  conv  68.1926 
V-Car  Chem  lat  15-yr  6a. ..1923 

Conv  dob  6a el924 

Went  Electric  lat  5a  Dec. .  1922 
Weatingh'Be  E  A  M  notea  5s  1917 

Coal  Iron  &  Steel 

Beth  Steel  latext  af  5a 1926 

1st  A  ref  5b  guar  A 1942 

20-year  p  mA  Imp  s  f  6s.  1936 

Buff  A  Susq  Iron  a  f  68 1932 

Debenture  5a... _al926 

Canaba  C  M  Co  1st  gu  6a.    .1922 

Col  F  A  I  Co  gen  a  f  5a .1943 

Col  Indua  lat  A  coll 5a gu...  1934 
Cons  Coal  of  Md  IstAref  5a  1950 
Elk  Horn  Coal  oonv  6s. .  .1925 
Elk  Horn  Fuel  lat  conv  5s  1918 
GrR1vCoalAClatg6s...A1919 

III  rkeel  deb  4Hs 1940 

Indiana  Steel  1st  6a 1952 

Lackaw  Steel  lat  g  5s 1923 

1st  cons  5a  Serlca  A 1950 

Mid  vale  Steel  A  O  conv  a  f  5sl93« 
Pocah  Con  Collier  1st  a  f  5a_  1957 
Repub  I  A  8  10-30-yr  6a  a  f.1940 
St  L  Rock  Mt  A  P  5a  atmpd.  1955 
Tenn  Coal  I  A  RR  gen  6e.  1961 
U  S  Steel  Corp — 1  coup... ai 963 

8  F  10-60-yr  6sfreg rflims 

Victor  Fuel  1st  a  f  5a .  1953 

Va  Iron  CoalACoke  lat  g  5a.  1949 


Telegraph    A    Telephone 

Am  Telep  A  Tel  coll  tr  4a. . .  192H 

Convertible  4s.. 193H 

20-yr  convertible  4  He 1 933 

30-yr  temp  coll  tr  69 1946 

Cent  Dlat  Tel  1st,  30-yr  6s. .  IM3 
Commercial  Cable  let  g  4s.  .2397 

Registered 2397 

OumbT  AT  1st  A  gen  5b...  1937 
Keystone  Telephone  lat  5s. .  1935 
MetropolTel  A  Tel  lat  af  6a  1918 
Mlcb  State  Teleph  lat  68.-.1924 
N  Y  A  N  J  Telephone  5s  g. .  1920 
N  Y  Telep  1st  Ageo8f4Hs-1939 

Pac  Tel  A  Tel  lat  68 1937 

South  Bell  Tel  A  T  1st  8  f  6s  1941 
Weat  UnloD  coll  tr  cur  68...193S 

Fd  and  real  estg4Hs 1950 

Mut  On  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  He  g . .  1934 


A-O 
F-A 

M-N 
M-  S 

i"-"j 

A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  8 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-  A 
A  -O 
F  A 
A  O 
A  O 
J  -D 
J  -  J 
M-N 
IW    N 

J  -  J 
A      O 


M-N 
J  -  J 
J  -  J 
1  -  J 
J   -  J 


i  -   J 

M-N 
J  -  J 
J  -D 
M-  P 
J  O 
F  -  A 
F  -  A 
J  D 
J  -  D 
M-  N 
A-O 
A  O 
M-  N 
A  -  O 
M-  8 
M-  S 
J  -  J 
A-O 
J  -  J 
J  I 
M-N 
M-  N 
J  J 
M     S 


J  S 
M-  8 
M-  8 
O 
E 


i 
3 
) 
-N 
f  -  A 
M  N 
M  N 
J  -  i 
J  -  J 
J  J 
M  N 
M  N 
J  ■  J 


Price 
Friday 
Feb.  1. 


Bid 


255g 
24?8 
84i2 


Ask 

663g 
30 
30 
Sale 


90 
77 

"74"" 
IO.5I4 

8612 
107i2 

76i2 


92 

82 

8478 

75 
113 

8934 
Sale 
Sale 


95i2 
92i8 
94 

87l8 


79i2 

97 
Sale 

95 
Sale 

88 

87 


62 
93 


86i2 
85 

"76" 
90 


997g 

100 
9314 
87i2 
87i2 
95 

Sale 
92 


95i8  Sale 


947S 

92i2 

82 

9812 

88l2 

9738 
113 

70 

83 
100 

75 

96 

"95" 
9612 
100 

82 


100 
95 
Sale 
Sale 
Sale 
Sale 

_78"i2 

Sale 

105i2 

85 

96i2 

81 

99 

98l2 

100U 

Sale 

9978 

83     

7778 

Sale 
100 
Sale 
100 


96i2 

"7319 

•99% 


1141.1  116 
92     Sale 

112%  115 
87        89 

105      IO6I4 

103'8  105 
94        98 

9114 

90        941' 
99        9934 


96>2 


8938 
88 
88lg 
991 2 


40 
100 
7!l 
96I2 
94 
91  'i 
9712 


Sole 
Sale 

93 14 
Sale 

8913 

94 

49 
Sale 
Sale 

99 
Sale 

96 
Sale 


Week't 
Range  or 
Last  Sale 


Low 

64i2 

21 

2214 

84l4 

94 

91U 

83 

84l2 

75 
105 

8978 
104 

7512 

87 

78l2 

91 

95l2 

!)3l2 

92U 

87»4 

90 

83 

94 

73 

9678 
10512 

8912 

8712 

91 

84 

75 

9112 
10312 

95 


9412 

92 12 

82 

9812 

88l2 

973g 
119 

8312 

81 14 
IOOI4 

85 

9512 

81 

975g 

97 
100 

8OI2 
104 

85l2 

78l2 

95 
100 

72 

9934 

99 
115 

92 
113*2 

S9 
104 
103 

99!2 

9114 

94'2 

99 


High 

Dec  '17 

Jan  '18 

2478 

8412 

Apr  '17 

91l4 

Jan  '18 

Jan  '18 

Jan  '18 

105 

Jan  "18 

107i2 

77i2 

Oct  '17 

Jan  '18 

Jan  "18 

95i2 

94 

9412 

88 

July'17 

Apr  '14 

June' 16 

Deo  '17 

Nov'17 

Oct  '16 

Oct  '17 

Jan  '18 

Aug  '17 

June'17 

76 

9112 

Jan  '14 

95iS 


Jan  "18 

94 

82 

98l2 

8812 

9738 

Deo  '17 

Apr  '17 

84 

IOOI4 

Aug  '17 

9578 

Mar'17 

975g 

Jan  '18 

100 

8234 

May'17 

Mar '16 

Aug  '17 

96i2 

Oot  '13 

73i2 

Jan  '18 

99 
Jan  '18 
92 

113i2 
90 
Dec  '17 
Dec  '17 
June'17 
Jan  'IS 
Jan  '18 
9934 


1047S  Dec  '17 
96     Dec  '17 


9Si2 
85 
805g 
80 


9134 
89 
Sale 
96 
91-2 


89l4 

87*4 

88i8 

99 

S234 

88-2 

50 

100 
7612 
9  312 
»3i4 
94U 
96i2 

100 


S934 
88 
8S18 
99i2 
Aug '17 
May'17 
Nov'17 
100 
791 
97 
94 
1141.1 
9712 
July'17 


82  ig 
TV's, 
83 


747S 
90 


83 

9512 

89 
8212 
851 2 
9714 

'I 
9512 
99»g 


83i2 


94 

84 
Sale 
Sale 

90*4 
Sale 
Sale 

98 

87 

971 2 
Sale 

"75" 
86 


82     Sale 

827s 

88  91 
94  Sale 
98l2  100ts 


93l8     95 
93     Sale 


99l2    9934 
86       91 

97      

8658  Sale 
92V|  93 
90's  Sale 
92     Sale 

88 

10112 


98lg 
8712 
8OI4 
95 
85 
101 
813g 
7334 
83 
9S12 
9812 
9414 
S2l2 
9  5 
9512 
89 
8178 
8512 
96 
78I4 
97i2 
9914 
94 
80 
83 


9878 

88 

805S 

July'17 

Jan  *18 

Dec  '14 

Deo  '17 

Jan  '18 

Jan  'IS 

Sepfl7 

Aug  '17 

Mar'16 

8212 

9612 

9578 

89 

8314 

Jan  '18 
Dec  '17 
Jan  '18 

100 
Deo  '17 
Dec  '16 
Jan  'IS 


82  82 

81*4  Jan  '18 


93 
99 

73 

93 
98 
9938 
8634 
97 
8618 
92 
90i8 
92 
87 

10112 
94 


94 

99 

NoV17 

Jan  'IS 

93  ig 

Apr    16 

Deo  '17 

Jan  'IS 

Jan  '18 

8658 

92 18 

9U2 

92 

Jan  '18 

Hept'17 

Nov'16 


No. 


5 
5 

485 
4 


20 


S 
1 
5 
33 
5 


lfi 


3 

7(1 


Rang* 
Year 
1917. 


Low     High 


6412 
14 
14 
81 
92 
81 
75 
8634 
75 
100l2 
92 
96 
70 
87 
83 
94U 
96i2 
9H2 
87 
86 
90 


841j> 

85 

8478 

9478 

94 

98 

89 

931g 

90U 
118 
IOH4 
132 

88U 
101 

8712 
19912 
109*4 
1027g 

96*4 
IOO84 

937g 


73        7512 
9678  103 


89i2  94l2 

87  99 

90  9412 

84  84 

697g  92 

8712  94U 


92      1037g 


30 


85 

18 

1 

16 


9 

572 
6 
2 
4 
4 


2" 
11 
13 


11 

5 

22 

1 


179 


26 

"I 

199 
2 


49 

r, 
! 

9 


90 

91-2 

82 

97 

84 

95 
119 

8312 

77 

9812 

85 

91 

81 

965g 

95 
100 

59 
103 


104l2 
105 

87*4 
104lg 

925g 

9912 
11912 

85 

92 
10412 

85 
103 

81 

9912 

99 
102 

7612 
10612 


78       8H2 
95     106ig 


66I4 

995g 

975„ 
110 

86 
10712 

85 
100 
100 

98 

90 

94 

99 


79l2 
102 
10012 
129 
10418 
128 
103 
111 
110l2 
102 

92 
103 
106 


100'g  104'g 
96       9978 


77 
77 
88 
94 
8H4 
8212 
49 
9912 
74 
94-14 
9178 
95 
9514 
100 


102 

99 
101 
106lg 

9312 

903g 

64 
104*8 

92*4 
109 
100*4 
103 
102*4 
101's 


9378  104 
861?  102 
767g    82 
95       96*8 
91        931g 


81*s  9712 

727g  81 

80  95 

9812  98l2 

98i2  9812 


81        94 

94  10312 
94Sg  10158 
837a  107U 
Sl)78  95 
84l2  95*4 
'13  IOU4 
78        86 

95  1031s 
9314  107lg 
92M  107 


85       90 


801 2    92*4 
86     101 
86      1067g 
89     10178 
07l2  103 


69        69 
90     10Hg 

993".  lOl"" 
86  10Hg 
98  IOH2 
85%  100U 

90  102 
9H2  101*4 

91  1035g 
90        99*4 

10H2  10112 


•  No  price  Friday;  latest  bid  and  asked.  aDueJan.  d  Due  April.  eDueMay.  ffDueJune.  TiDueJuly.  ftDueAug.  0  Due  Oot.  pDueNov.  jDuoDeo.  aOptlonsale. 


EL486 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  Next  Page 


[Vol.  106. 


SHAKE    PRICES— NOT    PER    CENTUM     PRICES. 


Saturday 
Jan.  26. 


123 

41 

•80 

*21 

"2" 

*10 


123 
42 
90 

21% 

170 
2 


•14S      150% 

•84        85 

•104      119 

55        55 

115      115 

*79        83^2 

80        80 

•1%      2 

*834   --- 

•2812    29'2 

•95%  97 

•20  25 

•82  84 

38  38 

•47  49 


•81 
9034 
*34 

•8 

•10434 

109 

104 

•47 

92 

•61 

•76 

•11 

10234 

•60 

•IOI2 

•4 

•138 

129 

•6 

•12 

•91 

•77 

•65 

123 

*34 
•88 

"95" 

•62" 


85 

91 
Us 

10 
105i4 
109 
104l2 

48 

93 


13 

103 
61 
12 

4l2 

13012 

6% 

12i2 

"78% 

128" 

212 


96% 
68  " 
35" 


•33 
•11 

126      126lg 
•44l2    45 

126"  Si' 

•42%    43 

*25ls     2512 

90*4    9U2 

•10934  110U 

734       8is 


H4 
♦78 

•2i2 
•.30 
•51 

14 
•43 

13 
•.30 
•17l2 

65 
•436 

1312 
•42i4 

46l2 
2 

5>4 
912 
♦434 
•74 
•39 
•8I2 
Ht 
53 
•82 
•21 

•5l2 
*.88 
•6 
•212 
• 

"*6~ 

•1 

•1% 
•59 
•18% 

•134 
•13 
•17 
•75 
83s 

14i4 
*.37 

*34 
•4212 

58l2 
•18l2 

73 
•23 
•52 

.65 
5% 
•1512 

•1% 
*.ll 

•4 

•3 

•3i4 
♦.95 

45l2 

44 
2l8 

11 
*8134 

•2 
212 

•U2 
•33 
•.60 


II4 

79 

3 

.50 
52 
14l2 
46 
13 

.40 
19 
65 
440 
13<2 
43 
4612 

2 

53s 

912 

5 
78 
40 

912 

1 
53 
84 
22 

5% 

1 

7 

3 

5 

7 

1'2 

2 
60 
19 

214 
14 
19 
80 

8l2 
14i4 

.75 

U2 
4312 
59 
19 
73 
23% 
54 

.65 

514 
17 

2 

.15 

41 2 

3U 

3% 

1 
46 
4434 
2% 
11 
8214 

214 

212 

2 
35 

.90 


Monday 
Jan.  28. 


G 
a 

oo 

O 
J 
0 

w 
o 


X 
0 

y. 
a 

M 

o 
5 

0i 


Tuesday 
Jan.  29. 


124 
42 

*80 
£134 

"*I% 

•10'4 


124 

46 

89 

23 
167% 

212 

30 


»148 

*84l2 
•101 

*50 
*U5 

•79 

*79 

2 

12 

•29 


15012 

85 
119 

55 
11712 

8312 

83 
2 

1212 

30 


*9512 
*20% 
•81 

40 

48 

*83 


8 
♦106 
109 
104i2 
•47i2 

92 
•61 
•76 
•11 
104 
•60 

12 

*4 
139 
129 

*6 

12l2 
•91 

78i2 

65 
•122 
*34 
•88 


97 
25 
87 
41 
50 

85l2 

90i2 

Us 

8 

106l2 

109i2 

105U 

48l2 

92l2 


13 

10434 
63 
13 
4i4 
139 
132 
6i8 
12i2 

Ys% 

65 
125 

212 


95l2 

•62" 

•32" 
11 

12512 
45 


96 


66 

35" 

11 

126U 

46 


12012 
42 

»25l4 
9134 
'  10934 
8 

*H8 

80 
2i2 
*.30 

52i2 

14l2 
•41 

13 
*.30 

1834 

65i8 
439 
•1312 

43 

4612 

*13j 
5U 
9l2 
4 

7414 
•39 

•8% 

•34 

52 
*81i2 

21% 

512 

•.87 

•6 

»212 
5 

*6l4 

•1 

•15s 

5834 
•I8I4 

•2 

•13 

•17 

•78 

8l2 

14U 
*.37 

*•% 

43 
59 
19 
74 

*23l4 
•52 
*.70 
5% 
•15 
•112 
.14 
•4 
3l8 
4 
1 
4534 
44 
•1% 
11 
•81 
•2 
•214 

*i% 

34 
*.60 


121 
43i8 
2512 
93% 

11012 
8I4 

1% 
80 

258 

.50 
52l2 
15 
46 
13 

.40 
1834 
65i2 
440 
14 
43 
47 

2 

512 

9l2 

4 
7414 
40l2 

912 

1 
54l8 
84 
2H2 

5l2 

.95 

7 

3 

5 

634 

1% 
2 

5834 
19 

2l4 
14 
19 
79 

8l2 
1512 

.75 

n2 
43 
59 

19% 
74 12 
24 
55 

.80 

538 
17 

2 

.14 

4'4 

3l8 

4 

1 
4534 
44U 

2 
11 
8II2 

2U 

3 

2 
35'2 

.90 


Wednesday 
Jan.  30. 


124 

45 

•75 

•21 

"*!% 
*10'4 


124 

451 2 

88 

22 
16712 
212 

30 


*148 
85 
*104 
*50 
*115 
•79 
*80 
*2l8 
1H2 
2812 


15012 

85 
119 

55 
11712 

8312 

83 
3 

1  Ha 

29i2 


•9512 
*20l4 
*81 

41 

50 

*82l2 

90i2 
*.80 

•8% 

*105l2 

109 

104l2 

*4734 

92 
•61 
•76 
*11 
103i2 
*6034 
•12 

•4 
13912 
130 

•6 
•12 
•91 

7812 

65 
♦121 

*34 

•88 


97 
25 
90 
41 
50 

8512 

91 
Us 

10 
106I4 
109 
IO5I4 

4812 

92l2 


13 

10534 
61% 
13 
4l4 

13912 

i3n8 

6i8 
14 

Y9~" 
65i2 
125 

212 


9512    96 


♦60 
115 
•32 
•11 
126 
•46 


68 

115 

35 

12 

12612 
461 , 


121l2 
42i2 
253s 
9234 

110i2 
734 


122% 
43 
2512 
9334 

11012 
8i8 


*1'S  13g 

•78  80 

2l2  2l2 

*.30  .50 

•50  52l2 

14l2  1478 

•42  45 

12%  1258 

*.30  .50 

•18  1912 

66  67 
440     440 

*13l2  14 

*42i2  43 

46l2  47 

*134  2 


Thursday 
Jan.  31 


124      124 
45%     4812 
*78        88 
22        23 
Last  Sale 
*2  5 

*10U     30 
Last  Sale 
Last  Sale 
List  Sile 
•84        85 

Last  Sale 

*50        55 

•115      117i2 

Last  Sale 

*80        83 

2l2       3U 

12  1478 
29        30 

Last  Sale 
•95%     97 
Last  Sale 
Last  Sale 
42        43 
51        51 

Last  Sale 
*90i2    9H2 

Last  Sale 
•8%     10 

Last  Sale 

109      109i2 

104i2  107i2 

•49        4934 

92i2     93l2 

•61       

•76       

13  13U 
105      105U 

61       61 

13        13 

4  414 

13912  140 

131      13812 

6  6 

•12        14 
Last  Sale 
79       79U 
66l8     66i8 
124      124 
Last  Sale 
Last  Sale 
Last  Sale 
96       97 
Last  Sale 
Last  Sale 
xll5%  1.115% 
Last  Sale 

•11       

126      12712 
45        45 

Last  Sale 

122i2  125 

42U     43 

2512     2512 

9338     9712 

llOig  11012 

7%      8 


Friday 
Feb.  I 


125      125 
47        4812 
88        88 

168%"]Jan"'l8 

"II"  "l'l" 
4l2  Nov' 16 
30  Aug' 17 
148    Nov' 17 

84        84 
125    Nov'17 

55        55 
•115      11712 
83U  Nov'17 

80        80 
3  3l2 

1312     15 

30i2     31 
90       Jan' 18 

95        95 
24       Jan'18 
83       Jan'18 

42l2     42l2 

51        51 

80?s    Jan'18 

90i2    91 
.76     Jan'18 


107     Jan'18 
109      109 
108 

4938 

92 

61 

7714 

13U 


108% 
4938 
93 
61 
80 
13i4 


10534  llOU 


61 
13 

4% 

140 

136 

6 

12i2 

92i2    Jan'18 

79U    80U 

65       65i8 


61 

13 

43g 

141 

140 

6I4 

13 


*l% 
79 


138 
80 
2i2       258 
Last  Sale 
•50        53 


1  Sept'17 
88  Jan'18 
92i2  Aug' 17 

96       98 

115   Nov'17 

65i2    Jan'18 

117U  11714 

32       Jan'18 

126%  129" 
4612     46% 
28       Dec'17 
125      128 
4234    43 
25l2     25i2 
96i2     983s 
1112      112 
7l2       8 

•1  13s 

79        80 
2l2       234 
.25      Jan'18 


Salei 
0/  the 

Week 
Shares 


514 
934 

*4U 
*74 
•40 

•812 
*34 

54 

82 


514 

934 

5 
77 
41 

912 

1 
54 12 
82 


*21i2     22 
5l2       5% 


*.85 
•6 
*21o 
♦514 

6i2 
•1 

2 
60 


.95 

634 

3 

534 

6% 

112 

2 
60 


I8I2     18l2 
2  2 


•13 
•17 
*76 

8% 


14 
19 

79 

8l2 


143,     15 
*.50        .63 


•1 
43 
59 


1'2 

43 
59 


19%  19'2 

•73  74l2 

*23t4  24 

•52  55 

*.70  .80 

*518  5% 

*16  1712 

*1%  2 

*.13  .15 

•4  4% 

ZYa  3is 

•3%  334 

46U  46U 

43%  44% 

2  2 

11  11 

*81'4  8134 

2  2 

*214       238 

*H2       2 

34l2  35 

•.60        .90 


1434 

46 

1258 

.31 

•19-% 

67 
445 


16 
46 
1338 
.31 
21 
6712 
450 


*1334     14i8 
*43l2     44 


47 

*134 
5l4 
934 
5 

75 


4712 
2 

5% 
9% 
518 

75 


Last  Sile 
Last  Sale 


*34       1 

54%     56 

•82l2     84 

21% 

►5% 


22 

5% 


Last  Sale 
Last  Sale 
*2I2       3 


'578 

6l2 
•1 

2 

61 

•19 

2 


6U 
6I2 
1'2 
2i4 

6i% 

19l2 
2 


Last  Sale 
Last  Sale 

79       80 
8I2       8'2 

15  16i4 
Last  Sale 
Last  Sile 

43        43 12 
•59        60 

19        19U 

74l2  74i2 
List  Sale 

53        55 

•70  .80 
5i8  5l8 
Last  Sile 
Last  Sale 

•.14       .16 


4i4 
3 

31 2 
Us 


414 
3l8 
3% 
1'S 


4612     47 
45        45 


214 
11U 


214 
11% 


8358     83% 
214       2U 

*2l4       3 
Last  Sale 
•34        351 2 
Last  Sale 


52 12 

5212 

15 

16 

"l3" 

13% 

.25 

.32 

66% 

67% 

450 

455 

*1334 

14 

4412 

44l2 

4712 

48 

*134 

2 

512 

5l2 

934 

10 

5 

512 

77l4 

77l4 

39       Jan'18 

S         Jan'18 

.85 

.85 

56 

56 

•82 

84 

22 

2212 

*5l2 

534 

.99     Jan'18 

634      Jan'18 

3 

3 

5% 

534 

6U 

6I2 

1% 

1'4 

2  is 

214 

6H2 

61i2 

13%  " Jan"  Is 

19       J 

in' 18 

""8% 

"~8% 

16 

leu 

.60     Jan'18 

\        Jan'18 

44 

44 

60 

60 

19 

19% 

•73 

75 

23       Jan'18 

54 

56 

*.70 

.80 

5i8 

5% 

16       Jan'18 

H2      Jan'18 

*4l4 

5 

3i8 

314 

3l2 

4 

1 

Us 

47 

48 

45 

4512 

2i8 

2U 

11% 

1134 

•81U 

82 

2i4 

2U 

•2 

3 

2         Jan'18 

•35 

36 

84        Jan'18 

66 
,056 

13 
180 


90 

25 


80 


16 

10 


39 
825 
914 
214 


365 
151 


91 


208 

2,111 

5 

206 

4 

24 

100 

1,645 

45 

275 

1,800 

259 

348 

700 

220 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


307 
73 
15 


237 


100 


30 

412 

49 


1,362 
1,056 
240 
8,189 
38 
6,660 

5 
120 
205 


110 

1,495 

100 

1,250 

800 

100 

913 

51 

10 

82 

785 

10 


Railroad! 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  I -owell 100 

Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Elec. no  par 

Do     pref no  par 

Boston  &  Woro  Elec  ..no  par 

Do     pref no  par 

Chic  June  Ry  &  U  S  Y 100 

Do     pref 100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  4  Elec  stampdlOO 

Do      pref 100 

Maine  Central ...100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

N  YN  H  4    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony... 100 

Rutland,   pref 100 

Vermont  *  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref... 100 

Amer  Telep  *  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref .100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

AM  Gulf  &  W  1  S  S  Lines.  .100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internat.  Port  Cement 10 

Do     pref 50 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

New  England  Telephone. .  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  4  Co. 100 

Torrlngton 25 

Do     pref 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref 26 

U  S  Steel  Corporation 100 

Do     pref... 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  4  Smelt.  25 

Do     pref 26 

Arizona  Commercial 6 

Butte-Balaklava  Copper..   10 
Butte  4  Sup  Cop  (Ltd)...  10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 25 

Centennial 25 

Chino  Copper 6 

Copper  Range   Co 25 

Daly-West 20 


Range  for  Year  1917. 


Lowett 


1,325  Davis-Daly  Copper 10 


412 

315 

41 


50 

1,380 

5 

355 

405 


50 
210 
160 
100 
185 
77 
20 
250 


56 

725 

1,311 


365 

115 

1,770 

65 


61 
200 
320 


500 
110 
1,245 
610 
765 
660 
417 
485 
725 

10 
430 

50 


108 


120  Deo  19 

27  Dec  26 

70i2  Dec  26 

15  Deo  19 

150  Dec  12 

2  July  3 

9  June28 


116 

83 

78 

1 

6 


63 

110 

1 

35 

60 

93 

110 

159 

107 

29 

10 

116 

40 

27 

1105 


East  Butte  Copper  Mln...  10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 26 

Indiana  Mining.. 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng   Mines 5 

North    Butte 15 

North  Lake 25 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quinoy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  4  Copper. .    10 

Shannon 10 

Shattuck-Arizona 10 

South   Lake 25 

South  Utah  M  4  S 5 

Superior 25 

Superior  4  Bostou  Copper.   10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  4  Mln...  50 

Do      pref 60 

Utah-Apex  Mining 6 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona . 26 

Wolverine 26 

Wyandott 26 


30  Aug  31 
148     Nov30 

83'2Dec  17 
102'2  Novl2 

44  Deo  13 
Deo  28 
June  2 
Deo  27 
Dec  21 
Dec  19 

2134Septll 
90i2  Oct  30 
85  Dec  27 
I6I2  Dec  18 
83     Dec  20 

34  Deo  27 
x45     Dec  20 

73    Dec  12 

88     Deo  28 

1     Deo    5 

712  Dec  22 

90     Nov 

105  Deo  19 
96  Deo  18 
3878  Nov  8 

x87%  Dec  13 
60  Deo  17 
75    Deo  29 

6  Deo  27 
88  Septl3 
55i2  Feb    9 

9    Deo    5 

378Deo    3 

1331s  Deo  22 

U834Deo  20 

4     Deo  20 

10  Dec  21 
92i2  Dec  22 
71     Deo  20 

Dec  12 

Deo  21 

Marie 

Jan     9 

Jan  10 

Dec  22 

Novl2 

Nov20 

Deo  18 

Deo  14 

Deo  10 

Nov  8 

Nov  2 

Deo  H 

Dec  20 

37i2Deo  18 

25    Oct  29 

7958  Deo  20 

10334  Deo  17 

4U  Dec  20 

1     Oct  26 

70  Dec  22 
1     Dec  20 

■4  Septl2 

45  Deo  19 

1 1  Deo  27 
40     Nov  5 

8'8  Nov  5 

.25   Deo  24 

12%  Deo  20 

55     Deo  19 

411     Deo  20 

11     Deo  13 

36'4  Deo  19 

39%  Deo  13 

U2Apr  23 

3U  Nov  5 

8%  Deo  12 

4  Deo  24 
60    Deo  21 

35  Nov  7 

7  Deo  20 
34  Deo  18 

62     Nov  7 

80     Novl9 

20     Deo  13 

4%  Apr    9 

1 14  June  8 

5  Oct  31 
1  >4  Dec  26 
4%  Nov  9 
5  Nov  1 
1  Nov  7 
1%  Aug  20 

57     Deo    4 

16     Nov  9 

II2D0C  14 

10     Nov  7 

22    Jan  25 

65     Deo  20 

634  July  2 

1134  Oct  18 

.30    Nov20 

.98  Deo  27 

33     Nov  7 

53'2Deo  20 

16     Nov  1 

Nov  7 

Nov  5 

Deo  11 

Dec  28 

5i8Oot  18 

19     Oct  31 

.89   Deo  28 

.10  Deo  17 

3%  Deo  17 

238  Deo  12 

3     Novl9 

1  Mayl2 
40's  Dec  20 
43%  Novl2 

17g  Mar28 
9t2Deo  14 

71  Deo  17 
2i8  Deo  29 

2  Oct  22 
2  Oot     8 

31  Dec  18 
15  Aug  23 


Hiahett 


175 
79 

133 
45 

213 

3 

30 


Jan  11 
Jan  19 
Mar22 
Marl6 
Jan  30 
July  3 
July  2 


60 
20 
48 
.58 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

78i2  Mar22 
133     Jan   17 

92l2Jan     9 

100i8  Mar  7 

esg  June26 

31U  July  3 

52*4Jan  2 
105  Apr  3 
135    Jan     6 

84i2Feb  13 
110    Jan   15 

56l2Marl7 

74  Jan     6 

9434  May  2 

103% Jan  27 

23*  Jan     9 

14  Mar  8 
126i4June  9 
121l2Jan  24 
128 <,  Jan  25 

58  June  8 
100i4June  9 

75  July  17 
97i2Jan  5 
1434  Deo  29 

1211,  Jan  22 

66    Jan     4 

20%  June22 

10    Jan  22 

226    Jan     4 

170%  Jan   16 

18i2Jan     4 

33i2  Jan     2 

102    Jan  18 

100i2  Mar23 

81     Mar30 

169    Jan  31 

1%  Julyl6 

95     Mar26 

92l2Aug    7 

124l»  MarlO 

147    Jan  19 

112    Jan  11 

16f>i4Jan  25 

48    Jan    3 

16     Mar29 

16278Apr  16 

68    June  7 

35  May28 
155i2Jan  22 

58UJan     3 

30>8  Mar  8 

135    May28 

121    Jan  27 

878Jan  26 

4i4  Jan     2 

108    Jan     2 

llijjao     2 

li4Jan  2 
70  Mar  6 
41i4Jan  26 
73  Jan  3 
1514  Junell 

2i4Jan  26 
52  Jan  26 
85%  Jan  26 
690  Feb  20 
27i4Jan  16 
63  Mar  7 
68    Jan   17 

3  Jan  12 
7i4Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
46i2Jan  3 
20i2Jan  19 

4  Mar22 
7flij  JunulS 

94  Apr  28 

36  Jan  18 
6  Aug  22 
484  Jan  27 

18    Jan     2 

5  Jan  16 
83g  Aug    2 

15%  Jan  17 

3     May23 

5i2  Mar24 

98    Jan     3 

26i2  Mar  7 

6  Jan  2 
17'2Aor  3 
30  Mar20 
92  U  Mar20 

9%  8spt26 

24%  Mar28 

2-f.i  Jan    3 

278Jan  12 

6734  Mar  12 

95  Mar  12 
28%  JunelS 
94i2Feb  21 
32>8  Apr  3 
89*4  Mar  6 

2    Jan     2 

10    Jan     5 

30i8  MarlO 

6 14  Jan      2 

.31  Jan  26 

16%  Mar  6 

8>4  Jan     6 

8i2  Julyll 

2%  Jan     9 

6734  Jan     4 

52i2  Jan     4 

378  Sept27 

21%  Feb  20 

118»8May28 

6%  Jan  16 

6    Jan     2 

6l8Jan  25 

63i2  Mar  3 

2i8Jan     3 


Range  /or  Preuleue 
Year  1918 


Lowest 


172     Dec 

65i2  Apr 
119     Dec 

34     Aug 

200     Aug 

4l2  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Oct 
102i2Apr 
123     Sept 

69>4  3ept 

122  Jan 
/mi    Jan 

98    Sept 

4%  Dec 

26     Dec 

50    Dec 

97  Jan 
134'4  Dec 

20  May 
lOOij  Aug 
155    Sept 

69    July 

64     Apr 

9512  Mar 

»4  Dec 

7     Dec 

106     Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
u>8%  Apr 

8U  Dec 
225  Dec 
159U  Apr 
I6I4  Deo 
30  Dec 
95  June 
79    Sept 

78  Sept 
155    May 

14  Nov 

23i2July 

50    Jan 

120»4  Dee 

102 18  Jan 

102    Dec 

158l2  Apr 

35%  Deo 

15    Feb 

125    Feb 

35    Jan 

28  Jan 
136%  Jan 

50    June 
28's  Jan 
79*4  Mar 
115U  Feb 
6%  Sept 

1*4  Feb 

91     Aug 

10    Deo 

*4  May 

56    Deo 

29is  July 

60    July 

7%  July 

1%  Aug 

42     Dec 

68    June 

510     Deo 

14    July 

46    July 

64i2  July 

2     July 

4*4  Deo 

lli2July 

0    June 

79  July 
34*4  June 
10%  June 

2    July 

42    Sept 

88    Jan 

25    July 

3i2  Mar 

2*4  Feb 

914  July 

314  July 

U2  Aug 

10    July 


Highett 


198     Feb 

S8i2  Jan 
145    Feb 

52     Feb 

235ij  May 

5    Jan 

40i2  Feb 
5i2  Jan 

45i8Jul* 
154  July 
110  July 
162    Feb 

87    Feb 
131»4  Dee 

94    Dec 

102    Jan 

8*4  Aug 

44     Aug 

77*4  Jan 
107    Sept 
157     Feb 

35>2  Deo 
125     Mar 

87i2  Jan 

86    Feb 

102     No? 

105    Deo 

3U  Apr 

16     May 
125UOot 
124    Oot 
l34i2  Sept 

56*4  Not 
101%  Mar 

79  Nov 
101U  Feb 


20 

77 

a 

20 


li2  Jan 
77i2JuIy 
15     Jan 
4*4  July 
9     July 
Dec 
Dec 
Mar 
July 
50  June 
lis  July 
59     Deo 
70    July 
11'2  Mar 
81     July 
20'4  June 
61 '2  Jan 
114  July 
7    July 
24*4  July 
4     Aug 
.19  July 
12i2July 
lis  Jan 
414  July 
.15  Jan 
64<8  Jan 
49    Feb 
278  Deo 
12i2  Jan 
75    June 
5U  Deo 
2*4  Jan 
3*4  Mar 
45     Oot 
l"s  Au« 


147*4  Deo 

72i2  Nov 

2578July 

13%  Jan 

250    Mar 

186    Oot 

23    Dee 

35*4  Deo 

1021*  Sept 

100*4  No» 

89    Feb 

181    No? 

214  Jan 

42  Dee 
66    Deo 

140  Mar 
165  Not 
165U  No? 

176  Oct 
59  Oct 
16i|  May 

177  Oot 
70  Not 
33     Mar 

168*4  Aug 

63i»  May 

31    Sept 

129%  Not 

122*4  Not 

13    Jan 

6?«Dee 

125i2  Not 

26%  Jan 

2%  Not 
83%  Not 
97%  Apr 
86%  Not 
18    Not 

6%  Feb 

105%  Mar 

101    Not 

640    Not 

27    Not 

73%  Not 

87*4  Not 

3%  Mar 

714  Deo 
20  Not 
13%Not 
120  Not 
55%  Not 
23%  Not 

6%  Not 
73%  Deo 
93%  Dee 

43  Not 
5%  May 

8  Apr 
19%  Feb 

6%  Not 

9  Not 
19%  Not 


4*4  Not 
108  Not 
33%  Not 
10<4  Jan 
24*4  Jan 
31%  Not 
93%  Not 

9%  Not 
32%  Not 

4%  Jan 

27g  Apr 

83    Not 

105    Not 

23%  Deo 

109%  Not 

36%  Not 

110    Not 

3 's  Jan 
12%  Feb 
40%  Feb 

8%  Jan 

.59  Deo 
28%  Jan 

8%  Oot 
12%  Jan 

2%  Deo 
81%  Not 
63*4  Apr 

6%  Apr 

30%  Not 

127%  Not 

11%  Mar 

8%  Not 

8%  Not 
67%  Feb 

2%  Feb 


•  Bid  and  asked  prices,     a  Ex-divldend  and  rights.     <  Asaossmaut  ku1«i.     ■   Ei-clghts.     a  Ex-dividend.     wjHalf-pald. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Jan.  26  to  Feb.  1,  both  inclusive: 


Friday 

Last 
Sale 

Week's 

Range 

Sales 
for 

Range  for  Year  1917. 

Bonds — 

Price. 

Low. 

High. 

Week. 

Low 

High. 

U  S  Lib  Loan  3  4s.  1932-47 

97.50 

96.52 

98.08 

$60,800 

97.90 

Dec 

1004   Sept 

1st  Lib  Loan  4s.  1932-47 

96 

96 

97 

24,850 

95.80  Dec 

97.20  Dec 

2d  Lib  Loan  4s. .1927-42 

96 

95.50 

96.30 

128,650 

96 

Dec 

100        Oct 

Am  Agric  Chem  5s.. .1928 

95 

95 

2,000 

91 

Nov 

104  4     Jan 

Am  Tel  &  Tel  coll  4s.  .1929 

82 

82 

83 

3,000 

81 

Dec 

924     Jan 

Atl  G  &  W  I  SS  L  5s.. 1959 

78 

774 

79 

10,000 

75 

Dec 

85  4     Jan 

Gt  Nor-C  B  &  Q  4s  ...1921 

934 

934 

93  % 

1,000 

93 

Dec 

994     Jan 

Miss  River  Power  5s__1951 

68 

68 

68 

1,000 

67 

Nov 

78       Mar 

N  Eng  Telephone  5s..  1932 

90 

90 

2,000 

87  4 

Dec 

100X    Mar 

Pond  Creek  Coal  6s..  1923 

90  4 

90  M 

9,000 

92 

Dec 

1124  June 

Punta  Alegre  Sugar  6s. 1931 

79 

79 

79 

7,000 

794 

Nov 

96        Jan 

Swift  &  Co  1st  5s 1944 

94  X 

94)4 

6,000 

92  4 

Nov 

102  4     Jan 

U  S  Smelt,  R  &  M  conv  6s 

97 

97  4 

7,000 

96  4 

Dec 

109        Jan 

Ventura  Oil  conv  7s..  1922 

88 

87 

88 

20,000 

92  4 

Oct 

924     Oct 

Western  Tel  &  Tel  58.1932 874 

88           6,000 

88 

Dec 

1004    Jan 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  26 
to  Feb.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


American  Radiator 100 

American  Shipbuilding  .100 

Preferred 100 

Booth   Fisheries,    common 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool.  .100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commwealth-Edlson  . .  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 
Hart.Schaff&Marx.comlOO 
Haskell  &  Barker  Car  Co. . 

niinois  Brick 100 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util  com.  100 

Preferred 100 

People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  No  111,  com  100 

Preferred ...100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  com 100 

Preferred 100 

Shaw  W  W  common. ..100 
Stewart-Warner  Sp  comlOO 

Swift  &  Co 100 

UnlonCarbide&CarbonCo . 
Ward,  Montg,  &  Co,  pref. 
Wllson  &  Co,  com 100 

Preferred 100 

Bonds — 

Booth  Fisheries  s  f  d  6sl926 
Chicago  City  Ry  5s. .  .1927 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rvs  4s  series  "B" 
Chicago  Telephone  5s. 1923 
Commonw-Edison  5s.  1943 

Liberty  Loan  34  s. 

Liberty  Loan  1st  4s 

Liberty  Loan  2d  4s 

Peo  Gas  L  &  C  ref  g  5s  1947 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price. 


224 


106 

110 

97 

111 


65 


56 
244 


25 
61 
51 


98  4 
1534 


65 
52 

128  4 
514 

1074 
55 


864 

52 

84 

58 

96 

94 


96.50 
95.90 
81  4 


Week's  Range 

of  Prices. 
Low.      High. 


250   255 
894  894 
85    85 


224 

84 

14 

484 

84 

170 

104  4 

1074 

96  4 
107 

42 

62 

35  4 

56 

24 

11 

25 

61 

44  4 

734 

87 
255 

984 
149  4 
120 

60 
x49 
125 

514 
106 

53 

96 


23  4 

844 

15 

49  4 
84 
170 
107 
110 

97 
112 

42 

65 

37 

56 

27 

11 

28 

64 

54  4 

75 

87 
275 
100 
156 
120 

65 

53 
129 

524 
108 

56 

98 


89 

854 

52 

83 

58 

96 

94 
97 

96.40 
95.90 

804 

944 

95 


89 

864 

54  4 

84 

59  H 

96 

94 

97.50 
96.80 
96.20 

814 

94  4 

95 


Sales 

for 

Week. 

Shares 


35 
10 
46 

5,152 

85 

84 

225 

120 

5 

528 

952 

20 

473 

150 

125 

200 

50 

268 

10 

229 

45 

1,270 

30 

35 

110 

25 

3,639 

5 

30 

1,018 

887 

5,696 

504 

385 

78 


S6.000 
5,000 

19,000 
3,000 
6,000 
5,000 

1 1 ,000 
2,150 
1,950 

11,600 

10,000 
9,000 

14,000 


Range  for  Year  1917. 


Low. 


&250  Dec 
39  Feb 
864    Dec 


17 

80  4 

12 

39  4 
84 
164 
100 
108 

944 

92 

33 

45 


Nov 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Feb 
Dec 
Dec 
Dec 
Dec 


55 

164 

10 

25 

57 

354 

70 

85 
225 

944 
C1234 
120 

50 

43 
1154 

404 
105 

45 

934 


Dec 
Feb 
Jan 
Dec 
Nov 
Dee 
Dec 
Dec 
Nov 
Dec 
Dec 
Nov 
Feb 
Dec 
Nov 
Nov 
Dec 
Nov 
Dec 


88  H 

844 

55 

804 

55 

954 

904 

98 

97 

96.80 

784 

92 

954 


Oct 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 


High. 


445  Feb 
954  Aug 
96    Jan 


25 
94 

354 
78 
25 
2204 

142  4 
1294 
1004 
1324 

784 

90 


July 
Apr 
Jan 
June 
Jan 
Feb 
Jan 
Apr 
Aug 
Mar 
Jan 
Jan 


884 

35 

12 

59 

78 
106 
114 
1024 
340 
115 
239 
1274 

74 
101 
1654 

58 
117  4 

84  4 
1074 


Jan 

June 

June 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Mar 

July 

Jan 

May 

Oct 

Jan 

May 

May 


944  Apr 

994  Mar 

80  Jan 

974  Jan 

704  Jan 

1024  Feb 

103  4  Jan 

100  lOJune 

97.10  Dec 

100  Nov 

102  Jan 

102  Jan 

1034  Jan 


i  Ex-dividend.     6  Ex-50%  stock  div.     c  Ex-25%  stock  dlv.     a  Ex-rights. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  26 
to  Feb.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range 

since  Jan. 

1. 

Sale 
Price. 

Week. 

Shares. 

Stocks —                    Par. 

Low. 

High. 

Low. 

High. 

American  Sewer  Pipe..  100 

154 

15  4 

154 

115 

124 

Jan 

154 

Jan 

Am  Wind  Glass  Mach.100 

43 

424 

43  4 

455 

40 

Jan 

44  4 

Jan 

Amer  Wind  Glas3  pref 

100 

100 

100 

15 

100 

Jan 

100 

Jan 

Carnegie  Lead  &  Zinc 

74 

74 

74 

50 

7 

Jan 

74 

Feb 

Columbia  Gas  &  Elec. .  100 

33 

35 

90 

32 

Jan 

35 

Jan 

Fayette  County  Gas,..  100 

110 

110 

90 

110 

Jan 

110 

Jan 

Indep  Brew  ing  ,pref 50 

94 

94 

94 

145 

9  4 

Jan 

94 

Jan 

La  Belle  Iron  Works 

110 

110 

110 

10 

107 

Jan 

110 

Feb 

Lone  Star  Gas .100 

96 

96 

75 

95 

Jan 

96 

Jan 

Mfrs  Light  &  Heat 50 

52 

514 

52 

440 

51 

Jan 

53 

Jan 

Nat  Fireproofing,  pref.. 50 

9 

9 

9 

20 

84 

Jan 

9 

Jan 

Ohio  Fuel  Oil 1 

16 

424 

16 

44 

50 
1,062 

154 
414 

Jan 
Jan 

16 
45 

Jan 

Ohio  Fuel  Supply 25 

434 

Jan 

Oklahoma  Natural  Gas. 25 

25 

25 

157 

25 

Jan 

25 

Jan 

Pittsburgh  Brewing,  com50 

2 

24 

150 

2 

Jan 

24 

Jan 

Pittsburgh  Coal,  com.  .100 

48    ■ 

47 

48 

1,100 

45 

Jan 

48 

Feb 

Plttsb  Cons  M  M  &  T  ..1 

5C 

5c 

40 

4c 

Jan 

5c 

Jan 

Pittsburgh-Jerome  Cop..l 

60c 

55c 

70c 

58,500 

40c 

Jan 

70c 

Jan 

Pittsb  &  Mt  Shasta Copp.l 

35C 

30c 

37c 

50,100 

21c 

Jan 

37c 

Jan 

Pittsburgh  Oil  &  Gas..  100 

54 

54 

200 

54 

Jan 

54 

Jan 

Pittsb  Plate  Glass, com.  100 

116 

116 

100 

116 

Jan 

117 

Jan 

San  Toy  Mining 1 

12c 

12C 

600 

lie 

Jan 

14c 

Jan 

TJ  S  Steel  Corp,  com.  _  .100 

97  4 

92 

97 

335 

894 

Jan 

974 

Jan 

West'house  Air  Brake.. 50 

98 

954 

96  4 

392 

9.5 

Jan 

964 

Jan 

Westinghouse  Electric  & 

Mfg,  com 50 

414 

40 

42  4 

1,465 

39 

Jan 

43 

Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  26 
to  Feb.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama  Co.. 100 

First  preferred 100 

Second  preferred 100 

Arundel  Sand  &  Gravel  100 

Baltimore  Tube 100 

Consol  Gas,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs. .  100 

Preferred  trust  ctfs..  100 

Mer  &  Miners  Trans. . .  100 

do    do      V  T 

Monon  Vail  Trac  pref.  .25 
Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 
Public  Service  Bldg,  pref 

United  Ry  &  Elec 50 

Wash  B  &  Annap  com.. 50 
Wayland  Oil  &  Gas 5 

Bonds — 

Alabama  Co  gen  6s 1933 

Anacostia  &  Potom  5s  1949 
Atlanta  Consol  St  5s..  1939 
Charles  &  W  Car  1st  5s  '46 

Chicago  Ry  1st  5s 1927 

Cons  Gas,  EL&P  44s  1935 

6%  notes 

5%   notes 

Consol  Coal  refund  5s  1950 

Cosden  &  Co  A  6s 

B6s 

Elkhorn  Coal  Corp  6s  1925 

Elkhorn  Fuel  5s 1918 

Houston  Oil  div  ctfs  '23-'25 
Kirby  Lumb  Contr  6s  1923 
Md  Electric  Ry  1st  5s  1931 
Seaboard  A  L  4s  stpd  1950 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Notes  6s 

Va  Ry  &  Power  5s 1934 

W11&  Weldon5s 1935 


Friday 
Last 
Sale 

Price . 


60 
81 
60 


994 
..... 

"354 


674 
80 


684 

71 

63 


27 


82 
86 


814 

824 


974 


95 


Week's  Range 

of  Prices . 
Low.      High. 


57 

80 

57 

344 

794 

974 

1054 

64 

34 

354 

224 

50 

674 

764 

77 

23 

15 

68 

704 

63 

95 

234 

27 
34 


82 
86 
98 
92 
83 
83 
954 
93 
834 
814 
814 
974 
100 
94 
964 
89 
70 
74 
564 
95 
79 
99 


60 
81 
60 

364 

794 
100 
106 
74 
34 

374 

22  4 

52 

684 

81 

79 

23 

154 

69 

71 

64 

95 

244 

27 
34 


82 
86 
98 
92 
83 
83 
96 
93  4 
834 
814 
83 
974 
100 
95 
974 
89 
70 
75 
564 
95 
79 
99 


Sales 

for 

Week. 

Shares . 


60 
54 
78 
65 
50 

171 

94 

2,117 

134 

590 
15 

150 
39 

250 
96 
19 
33 
86 
79 
98 
2 

296 
20 

325 


$1,300 
1,000 
2,000 
2,000 
1,000 
3,000 
2,000 

10,000 
1,000 

10,000 

18,000 
5,000 
5,000 
8,000 

18,000 
1,000 
1,000 

10,000 
1,000 
4,500 
1.000 
4,000 


Range  for  Year  1917. 


Low. 


High. 


67 

1074 
65 
394 

1234 

127 

114 
184 
54 
444 
384 
444 
674 
91 


June 

June 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

June 

Dec 

Jan 

Aug 


23 
19 
73 
89 
84 


Dec 
Jan 
July 
Jan 
Jan 


1024  Feb 

354  Jan 

24  Dec 

5  Jan 


92 
100 


Jan 

Nov 


86 
101 
1044 
101 
97 

934 

984 
107  4 

954 

95 

974 
1014 
1074 

904 
100 
100 

74 

844 

674 


May 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 
Jan 
Mar 
Aug 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 


93        Jan 
1084   Mar 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  26  to  Feb.  1,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks- 


Par. 


American  Gas  of  N  J ..100 
Baldwin  Locomotive.  .100 
Buff  &  SusqCorp  pf  vtc  100 

Cambria  Iron 50 

Elec  Storage  Battery..  100 
General  Asphalt,  pref.  .100 

Insurance  Co  of  NA 10 

JG  BrillCo 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

M  idvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Pennsyl v  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 
Philadelphia  Electric... 25 
Phila  Rap  Tran  v  t  r..50 
Philadelphia  Traction.  .50 

Read  ing 50 

Second  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Improvt 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  &  Steel ...  10 
West  Jersey&  Sea  Shore. 50 

Westmoreland  Coal 50 

do         old   stock 50 

Wm  Cramp  &  Sons 100 

York  Railways 50 

Bonds — - 

U  S  Liberty  Loan  3  >/_s. . 

Converted  into  4s 

2d  Liberty  Loan  4s 

Amer  Gas  &  Elec  5s_.2007 

do        small 2007 

Bethlehem  Steel  p  m  5s  '36 
Elec  &  Peop  tr  ctfs  4s.  1945 
Lake  Superior  Corp  5s  1924 
Lehigh  Coal  &  Nav — 

Consol  4  4s 1954 

Lehigh  Valley — 

Gen  consol  4s 2003 

Gen  consol  44s 2003 

Lehigh  Vail  Transit — 

Ref  &  impt  5s 1960 

Midvale  Steel  &  Ord  5s. 
Pennsylvania  RR — 

General  4  4s 1965 

Consol  4  4s I960 

Pa  &  Md  Steel  cons  6sl925 
Philadelphia  Co  1st  5s  1949 
Phila  Elec  1st  5s  (new)  1966 

do         small 1966 

Reading  gen  4s 1997 

United  Rys  invest  53.1926 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


82 


404 
50^ 
50 
254 


14 
64 
594 
454 


1464 


254 
28 

"76" 


4 
414 


694 
964 

84 
42 


754 


97.80 
"954 


804 
73 

484 


904 


90 


954 


804 

61 

46 

404 

50 

49 

254 

18 

134 

62  4 

564 

45 

514 

84 

454 

26 

25 

274 

714 

724 

354 

3 

34 
41 
190 
694 
91 

84 
42 
76 
85 
754 

84 


97 


83 
634 
46 
41 
504 
50 
254 
18 
144 
644 
594 
454 
514 
84 
464 
26 
254 
284 
714 
764 
354 

34 

4 
42 
190 
70  4 
984 

84 
42 
76 
85 
754 

84 


98.20 
96.60 
95.7096.30 


81 

814 

804 

73 

484 

94 


1 
814 
804 
73 

484 

94 


80         80 
904    904 


85 
83 


85 
83 


894  90 

98  984 

102  4  103 

874  874 

944  954 

95  954 

844  84 

58  58 


Sales 
for 

Week. 
Shares 


Range  for  Year  1917. 


Low. 


106 

135 

7 

11 

1,083 

120 

125 

10 

10,040 

283 

72 

235 

25 

26 

2,737 

100 

886 

1,762 

2 

1,177 

8 

525 

735 

209 

46 

1.091 

25,711 

80 

ill 

40 

100 

10 

50 


813,500 

5,200 

46,250 

1,000 

200 

3,000 

12,000 

3,000 

28,000 

4,000 
2,000 

1,000 
2,000 

18,000 
2,000 

37,000 
1,000 

60,000 

400 

3,000 

1,000 


78 

49 

49 

42 

444 

494 

234 

10 

104 

554 

504 

40 

51 

77 

404 

25 

22  4 

224 

67 

604 

364 
24 
34 

374 
2044 

62  4 

79  4 

174 

42 


Dec 

Feb 
May 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 
Oct 
Nov 
Nov 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 


734   Sept 

66         Feb 

84    Nov 


98  Nov 
96.80  Dec 
96.88  Dec 
80  Dec 
794  Dec 
774  Dec 
71  Dec 
43        Aug 


95 

80 
89 


Nov 


Nov 
Dec 


80  Dec 

904  Oct 

894  Dec 

97  Dec 


100 
99 
91 
93 


Dec 
Oct 
Dec 
Dec 


824    Dec 
60        Dec 


High. 


121 
76 
58 
46 
674 
704 
274 
33 
24 
85 
794 
674 
584 

100 
574 
414 
344 
344 
84 

1034 

45 

5 

74 
474 

226 
914 

1344 

94 

534 


Feb 

July 

Jan 

Mar 

Jan 

Jan 

Feb 

Jan 

Mar 

Jan 

Jan 

June 

May 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Mar 

Jan 

Jan 

Mar 

May 

Jan 

Jan 


80  Feb 
92  Apr 
154   Mar 


100.5  June 
97.10  Deo 

100  Oct 
974  Ji-n 
974  Mar 
82  Nov 
84  Jan 
584    Mar 


103 


Jan 


914  Jan 

102  Jan 

944  Feb 

904  Oct 

1044  Jan 

1074  Jan 

108  Jan 

1024  Mar 

102  Apr 

102  4  May 

964  Jan 

74  Jan 


488 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE   NEW   YORK    STOCK   EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  1  1918. 

Stocks . 

Railroad, 
Bonds. 

Stale,  Mun. 

&  Foreign 

Bonds. 

United 

Stales 
Bonds. 

Shares. 

Par  Value. 

Saturday 

Monday - 

Tuesday. 

Wednesday 

Thursday 

Friday 

215,600 

527,300 

469,400 

914,182 

1,023,446 

$19,927,000 

50,531.000 
44,102,000 
84,793,700 
96,663,100 

5705,000 
HOLIDAY 
1,499,000 
1,476,000 
1,404,500 
1,972,500 

5705,000 

1,627,000 

611,000 

3,096,500 

1,709,500 

51,033,000 

2,675,000 
2,186,000 
2,390,000 
1,532,500 

Total 

3.149,928 

5296,016,800 

57,057,000 

57,749,000 

$9,816,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Feb .  1 . 

Jan.  1  to  Feb.  1. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

3,149,928 

5296,016,800 

51,000 

59,816,500 
7,749,000 
7,057,000 

5,190,711 

5460,240,100 

52,500 

$15,000 

6,143,000 

22,190,500 

14,639.803 
$1,376,403,800 

$7,200 

553,130,000 
23,816,000 
35,065,000 

20,172,726 
51,824,231,030 

Bank  shares,  par  . . 
Bonds. 

Government  bonds 

State , mun .  ,&c .  .bonds . 
RR.  and  miso.  bonds. . 

514,700 

$20,000 
38,101,000 
98,571,000 

Total  bonds.. 

524,622,500 

$28,348,500 

5112,011,000 

5136,692,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 


Week  ending 
Feb.  1   1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales 

Shares . 

Bend  Sales. 

Saturday 

Monday 

Tuesday 

7,839 

12,374 

8,408 

18,355 

15,256 

$48,850 

79,200 
39,050 
73,700 
47,500 

3,335 

HOLI 

7,649 

6,212 

19,308 

12,690 

521,800 
DAY 

72,550 
50,100 
46,750 
53,450 

769 

617 
1,501 

903 
1,356 

520,000 
35,000 

Wednesday 

Thursday 

Friday 

11,600 
32,000 
12,300 

Total 

62,232 

5288,300 

49,194 

$244,650 

5,146 

S110.900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  26 
to  Feb.  1,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may^be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  1. 
Stocks —  Par. 


Friday 
Last 
Sate. 

Price. 


Aetna  Explos.r (no  par) 

Preferred  _  r 1 00 

Air  Reduction. r__  (no  par) 
Amer  &  Brit  Mfg,  prcf .  100 
Amer  Writ  Paper  com.  100 
Brit-Am  Tub  ordinary  _  _£1 

Ordinary  bearer £1 

Canadian  Car  &  Fdy.r.100 

Preferred .  r 100 

CarLtg&  Power. r 25! 

Carwen  Steel  Tool 10 

Chalmers  Motor, com.r  (t) 

Chevrolet  Motor 100 

Cities  Service,  com. r.. 100 

Cuprite  Sulphur,  r 1 

Curllss  Aerop  &  M,  com(t) 

Electric  Gun.r 1 

Emerson  Phonograph 5 

Intercontinental  Rubb.100 
Int  Trading  Corp,  com.r.l 
Key st  Tire  &  Rubb  com .  1 0 
Kresge(SS),  com.r_._100 
LakeTorp  B't,  com.r_.100 
Manhattan  Tran.sit.r_ _20 
Marconi  Wire!  Tel  of  Am_5 

Maxim  Mur.ii ions. r 10 

Nat  M*SCar&Vch.r_...t. 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Truck  &  Motor  50 

Prudential  Pictures. r 5 

Pyrene   Mfg.r 10 

St  Joseph  Lead.r 10 

Smith  Motor  Truck  .r _ .  .  10 
Standard  Motor  Constr  r  10 
Submarine  Boat__(no  par) 
Triangle  Film  Corp  v  t  c_5 
United  Motors. r_.  (no  par) 

U  S  Steamship 10 

World  Film  Corp  v  t  C...5 
Wright-Martin  Airc.r__(t) 

Preferred .100 


65l 


23. 


120 
215 

VA 
29  A 


4 
10 


14). 
73 


3  A 
11    If, 
18 
is    1 

2% 


6'A 


17 
1  11-16 


12'. 

15-16 

2BA 

5 

V. 
7 
46 


Sates 

Week's 

Range 

for 

of  Prices. 

Week 

Low. 

High. 

Shares. 

6  A 

7H 

13.600 

42 

42  H 

250 

70 

70 

20 

17 

17 

30 

2 

2V_ 

600 

16 

1634 

700 

17', 

17', 

100 

20 

20 

25 

51 

51 

100 

2V_ 

2', 

600 

85. 

8   i 

300 

4', 

500 

110 

122 

11,050 

211 

215 

425 

15-. 

2 

10,500 

27  V. 

323. 

4,500 

5-16 

2,100 

4 

4', 

932 

9! 

10  '■_ 

700 

IV. 

VA 

500 

1254 

14'.. 

700 

71 

75 

1,100 

3 

3 

100 

9-16 

9-16 

500 

3'. 

334 

7,71.3 

5. 

11-16 

27-.000 

13 

18 

1,100 

VIA 

19 

1 ,300 

2', 

1 ,800 

16 

1 6 '  i 

300 

534 

6', 

4 .530 

1034 

11 

515 

1554 

17:'j 

1,000 

134 

154 

218,000 

9 

9  A 

535 

12 

13 

4,300 

A 

15-16 

3,800 

2254 

26  ! 

51,100 

434 

5', 

6,700 

A 

!'A 

1,700 

634 

7  A. 

12,900 

45 

46 

300 

Range  since  Jan.  1. 


Low. 


6A 
41 A 
70 
15 

2 
16 
16 '. 
19 
44 

2 

8A 

3 
100 
210 

1M 

25 

3-16 

3)4 

9 
A 
1234 
69  V_ 

3 

A 

33. 
9-16 
10)4 

16 

2  y» 

14 

5H 

934 
14  34 

1 

8V_ 

UK 

A 

19V. 

434 
A 

6V. 
45 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


High. 


47 
76  A 
20 

2'A 
1634 
1734 
20 
51 

254 

9 

4% 
122 
219V. 

m 

3234 
A 
434 
11 

va 

14H 

75 

3V_ 
% 

334 

1 
18 
19 

3  54 
17 

6V_ 
11 
1734 

134 

im 

14)4 

1 
2654 

5)4 

H 

734 

46 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Former   Standard   Oil 
Subsidiaries. 


Anglo-Amer    Oil £1 

Rights 

Galena  Signal  Oil  com.  100 

Illinois  Pipe  Line 100 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

South  Penn  oil 100 

Standard  Oil  (Calif) _..  100 
Standard  Oil  of  N  J.  ..100 
Standard  Oil  of  N  Y. . .  100 
Vacuum  Oil 


Other  Oil  Stocks 
Allen   Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil.r 1 

Central  Oil.r 1 

Cosden  &  Co ,  com  .1 5 

Crown  Oil.r 1 

Cumberland  Prod  &  Ref  r  1 

Duthie  Oil.r 1 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas.r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil .  r .  _  _ 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  Petrol. r £1 

Island  Oil  &  Trans.r...l0 

Kenova  Oil 1 

Lost  City  Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil.r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 5 
Okmulgee  Prod  &  Ref... 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.lOc 
Pan-Amer  Petrol  com.r. 50 

Penn-Kentucky  Oil.r 5 

Pennsylvania  Gasoline 1 

Queen  Oil.r 1 

Red  Rock  Oil  &  Gas.r...l 

Rice   Oil.r 1 

Sapulpa  Refining. r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Stanton    Oil.r 1 

United  Western  Oil.  r 1 

Victoria  Oil 50 

Minir...  Stocks 
Alaska-Brit  Col  Metals..  1 

Atlanta  Mines ] 

Big  Ledge  Copper 5 

Booth  _r 1 

Boston  &  Montana  Dev . .  5 

Bradshaw  Copper,  r 1 

Butte  Copper  &  Zinc  v  t  c  5 

Butte-Detrolt  Copper 1 

Butte-Ramsdell  Cop.r 5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy 1 

Cerbat  Sliver  M&M.r._.l 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead  _  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 
Dundee-Arizona  Copper.  1 

Emma  Copper,  r 1 

Fortuna  Cons'd.r 1 

Gibson  Con  Copper. r 1 

Globe-Dominion  Copper.  1 
Goldfield  Consolidated.  .10 

Goldfield  Merger. r 1 

Great  Bend  r 1 

Green   Monster.r 50c 

Hecla  Mining 25c 

International  Mines. r 1 

Iron  Blossom. r 10c 

Jerome  Prescott  Cop.r.  .1 

Jerome  Verde  Copper 1 

Jim  Butler  r j 

Josevig-Kennecott  Cop._l 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  r 1 

Kirkl  Porphyry  G  M  r_  _ .  1 

Louisiana   Consol 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason   Valley 5 

McKlnlev-Darragh-Sav..l 

Mogul  Mining.r 1 

Mohican  Copper  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  *  Lead  r 1 

Nevada  Ophir  r 10c 

New  Cornelia  r 5 

Nlcklas  Mining I 

Nipissing   Mines 5 

Nixon  Nevada 1 

Onondago  Mines.r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper 1 

Provincial    Mining 1 

Rawley  Mines  r 1 

Ray  Hercules  Mining  r__5 

Rex  Consolidated 1 

Rochester  Minos 1 

St  Nicholas  Zinc  r_ 1 

San  Toy  Mining 1 

Senorito  Copper 1 

Silver  Pick  flnns  r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (t) 

Tonnpah   Extension 1 

Tri-Bullion  S  &  D 5 

United  Eastern 1 

United  Verde  Exten . r . 50c 

Unity  Gold  Mines 5 

West  End  Consolidated.. 5 
White  Pins  F!xton 10c 


Friday 
Last 
Sale. 

Price. 


va 

2 


500 


285 
355 


7-16 

lie 

1  1-16 


1 
56C 

6). 
5-32 
3-16 

234 

334 

454 
49  A 
12  V. 

334 

A 

5-16 

2234 

7-16 

1.13 
1  5-16 
110 

134 
A 
65c 

3c 
12c 

7A 

3A 

23c" 

"SA 

7-16 

25c 

34 

3-16 

8 

11-16 

17 

1 

7-16 

334 


7-16 
10c 
134 
3V_c 
45c 
'A 
8A 
A 
6 
53c 
IK 
2 
15V.C 


2% 
2 

6V_ 
25c 
54 
5 


7-16 

39c 

2A 

1 

13-32 

~~5c 

11-16 

3  11-16 

15c 

17-32 

2'A 

34 

64c 

"~18<T 

534 


50 

~42~~ 

4V_c 
534 


34 
A 

26c 

4c 

25c 


1634 


8  V. 
1  3-16 

2 
27c 
34c 
49e 

2A 

iA 

~37c~ 


34 

13-32 

9V.C 
2% 
VA 


4 
37  V. 

3V. 
84o 


Week's  Range 

of  Prices 
Low.      High. 


in 
13 

135 
192 
330 
450 
288 
236 
563 
275 
355 


13J4 
234 
135 
192 
332 
500 
288 
236 
563 
285 
357 


7-16 

10c 

1  1-16 

23c 

45C 
6V. 

54 

1 
54c 

6)4 
A 
A 

234 

3  A 

4  A 
48  V. 
1234 

3 
3-32 


lie 

11. 
25c 
65C 

7)4 
A 
13-16 
57c 

6V2 
3-16 
3-16 

3 

4 

5)4 
51V. 
13V. 

3A 

5-32 

*5-16 

23  V. 

V. 

1.19 

1 


2034 
A 
1.10 
1  5-16 
104  V_  113 
153       VA 
3A  A 

61c       65c 
3c       3V_c 
10V.C  12c 
7  7)4 

2'A      354 


29c 
22c 
46 
5 
5-16 
17c 
A 
A 
8)4 


30c 
25c 
48 

5 '4 
7-16 
62c 

1 
3-16 


16V.  18 
1V_       2 

H        A 

3ye  *4 


9c 


A 

9V.C 

VA 

3c 

47c 

34 


3c 

43c 
A 
734 
3-16         V 

554      6 
47c       53c 
1      1  5-16 
1  15-16      2 
4c 


96c 
1A 
2  A 
VA 
5  A 

23c 
A 
5 
A 

9-32 

38c 

2  1-16 

A 
A 
3c 
5c 
9-16 

3  5-16 

8c 
15-32 
VA 


59c 
54 
17c 

5  A 

8c 
50 

H 
40 

4c 

5 
550 
20c 
H 
1-16 
26c 

3c 
15c 
18c 
16  V_ 
35c 

8V.       8V. 

IV.  13-16 

2  2 

25c       27c 


16c 

IV. 

VA 

2% 

2 

634 
25c 

1 

5V. 
A 
7-16 
39c 

2Vs 

1', 
7-16 

4c 

5c 
54 

334 
15c 
A 

2'A 
54 
65c 
'4 
18c 

534 

8c 
50 

A 
42 

5c 

6', 

58c 

28c 

A 

'A 

26c 

4c 
25c 
19c 
17 

:.po 


34c 
49c 
234 
4V. 
10c 
38c 
4c 
12c 
'. 
5c 
13-32 
A 
9'.c 
25. 
1'.   1  11-16 
3-16     5-16 


32c 
46c 

2 

4  V. 

do 
32c 

4c 
lie 
'A 

5c 
A 
3-16 

7o 

2  A 


Sales 

for 

Week. 

Shares 


3  15-16 
37 

354 
73c 
lie 


4 
38 

4 
84c 
12c 


8,500 

38,500 

20 

10 

55 

387 
10 
20 
10 

330 
20 


2,900 

57,650 
7,200 

28,000 

79,500 
3,800 
2,000 
2,900 

18,100 
900 

14,500 

11,100 
4,100 

24,000 
9,700 
7,500 
1,700 

17,300 

17,300 
2,275 
3,400 

13,500 

35,000 
2,500 
2,927 
3,500 
2,900 

33,000 

34,000 
6,500 
6,500 

12,460 
2,000 

18,650 

400 

2,750 

2,500 

67,000 
9,600 

31,935 
900 

13,000 
5,100 
8,160 

23,000 
1,970 


8,370 
8,000 

11,100 
2,000 

35,300 
5,100 

11.200 
6,100 
1,900 

13,500 

25,000 

5,500 

228,700 

9,500 

600 

900 

4,900 

5,500 

3,400 

1,265 

5,900 

1,500 

22,525 
6,000 
6,975 

36,100 
2,900 
7,000 
1,000 
7.300 
6,840 

15.975 
1 ,360 
7,800 

13.200 

12,500 
1 ,500 
2,600 
1,300 
1,000 
2.400 
1,100 
2,000 

13,300 

7,200 

5,800 

600 

10,400 

43,150 
5,500 

21,400 

27,000 
700 
4,885 
1,000 
3 ,000 
6,700 
200 

13,700 

10,900 

15,700 
4,200 

26,400 
2,500 

13,400 
4,500 
2 ,500 
2.800 
1,000 
2,300 
2.500 

15.500 
1.R00 
1 ,850 
2,800 
1,220 
3,000 
3.000 

10,700 
4,000 


Range   since   Jan.    1. 


Low. 


11 'A    Feb 
1 A    Feb 


135 
192 
300 
418 
275 
225 
520 
252 
355 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


7-16  Jan 
6c   Jan 


1 
22c 
45C 


VA 
53c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6)4  Jan 


Jan 
Jan 
Jan 
Jan 

Jan 


A 

A 

2'A 

3). 

3 

39)4  Jan 

1234  Feb 

134  Jan 

3-32  Jan 

A    Jan 

2054  Jan 

5.  Jan 

95c   Jan 

1  3-16  Jan 

103    Jan 

15.  Jan 

Jan 


56c 
3c 


Jan 
Jan 


10V.C  Jan 
65.  Jan 
2V_  Jan 

28c   Jan 


15c 

40 

5 


Jan 
Jan 
Jan 


5-16  Feb 

17c  Feb 

A  Jan 

A  Jan 


High. 


1754  Jan 
3    Jan 


8)4 


Jan 
Jan 
15  Jan 
1  7-16  Jan 

54  Jan 
3  V.  Jan 


8c 
% 
3c 
41c 
A 
6V. 
A 
5 A 
44c 
*1 
1  15-16 
3V.C 
42c 
VA 
25. 
VA 
5 
23c 
A 

454 

V4 
35c 

2 

11-16 
A 

3c 

5c 
9-16 

2V. 

8c 
11-32 

154 
A 
55c 
3-16 
14c 

5 

6c 
50 

9-16 
37 

4c 

454 
52c 
20c 
A 
1-16 
25c 

3  c 
15c 
18c 
15  A 
28c 

8 
A 

2 
20c 
31c 
43c 

134 

3V_ 
9c 
27c 
4c 
lie 
'»' 
4V.C 
! 

3-10 

7c 

2 

l'f 
3-16 

3'j- 

3f.  * ; 

3). 
65c 
10c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jar- 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


145 
192 
365 
500 
290 
237 
563 
285 
357 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


11-16 
12c 
1  3-16 
30c 
65c 

8V. 
1  5-16 

V4. 
60c 

654 
V4 

5-16 

3V.  . 

5 

7V_ 
53V4 
13V. 

4 

5-32 
*5-16 
24  V_ 
A 

1.24 

VA 
114 

VA 
A 
70c 

5c 
15c 

7V_ 

354 
40c 
25c 
48 
*554 
7-16 
86c 

1 
V4 
10 

54 
18 

2 
A 

4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


9-16  Jan 

12c   Jan 

1V4  Jan 

4 He  Jan 

54c   Jan 


Jan 
Jan 


34  Jan 

6  .  Jan 
56c  Jan 

VA  Jan 

2'A  Jan 

16c  Feb 

IV.  Jan 

154  Jan 

2V_  Jan 

2  V.  Jan 

7  Jan 
28c  Jan 

IV.  Jan 

534  Jan 

54  Jan 


lV_ 
40c 


Jan 
Jan 


2  3-16  Jan 

lH  Jan 

7-16  Jan 

4c  Jan 

5V.C  Jan 

54  Jan 

5  Jan 

14c  Jan 

11-16  Jan 

3)4  Jan 

V.  Jan 

9Cc  Jan 

A  Jan 

24c  Jan 

554  Jan 

8V£c  Jan 

50  Jan 

A  Jan 

42  Jan 

8c  Jan 

6V4  Jan 


60c 
35c 

A 


Jan 
Jan 
Jan 


5-16  Jan 

27c  Jan 

6c  Jan 

28c  Jan 

21c  Jan 

17V_  Jan 

46c  Jan 

8  V.  Jan 

1  Vi  Jan 

2  Jan 
28c  Jan 
34c  Jan 
51c  Jan 

2  A  Jan 

4Vs  Jan 

10V.C  Jan 

38c  Feb 

7c  Jan 

1 3c  Jan 

Vi  Jan 

6c  Jan 

7-16  Jan 

H  Jan 

9'«c  Jan 

25.  Jan 

VA  Jan 

Jan 


4 

38 

4 


Jan 
Jan 
Jan 


S4c  rreb 

1 lo  '  Jan 
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Mining  Stocks  (Cont'd). 


White  Caps  Mining 10c 

Wllbert  Mining 1 

Yukon  Gold 5 

Bonds — 

Am  Tel  &  Tel  1-yr  6s  w  i._ 
Beth  Steel  5%  notes..  1919 
Canada  (Dora  of)  5s.  .1919 
Gen'lElec6%  notes..  1920 

6%  notes  (2-year) ..19 19 
Russ'n  Govt  5 ' <s_r__  1921 
Westinghouse  Elec  &  Mfg 

1-year  6%  notes. to 


Friday 
Last 
Sale. 

Price. 


99  % 


95 !  i 
100 
99  Vs 


99 


Sales 

Week's  Range 

for 

of  Prices . 

Week. 

Low.      High. 

Shares. 

7-16         'A 

6,200 

10c       12c 

2,700 

1%       2 

500 

99         99  Vi 

2  IS, 000 

97  K    97  <H! 

4S.OO0 

95  Yi     95  3i 

255,000 

99%  100'., 

5.1,000 

99  %  100 

153 ,000 

40         40'^ 

10,000 

98%     99 

80,000 

Range  since  Jan.    1. 


Low. 


11-12 
10c 
Wi 

99 
96  K 

9  I  ■  - 
9S', 
99 
40 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


98^  Jan 


High. 


%     Jan 

14c   Jan 

2    Jan 


995 
97  V% 


Jan 
Jan 


95  Vi.     Jan 
1 00  \i     Jan 
Feb 
Jan 


100 
52 


99 


Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  a)  When  issued,  x  Ex-dividend,  y  Ex- 
rights,     z  Ex-stock  dividend.  


New  York  City  Realty  and  Surety  Companies 


CURRENT    NOTICE. 


— The  74th  annual  statement  of  the  New  England  Mutual  Life  Insurance 
Co.  of  Boston  is  a  record  of  steady  development  for  the  year  ending  Dec.  31 
1917.  Nearly  fifty-five  millions  of  new  insurance  were  paid  for,  an  increase 
of  more  than  ten  millions  over  the  preceding  year,  which  was  itself  the  high- 
water  mark  in  the  company's  long  history.  There  are  forty-two  general 
agencies,  located  in  thirty-two  States.  The  assets  are  now  $84,549,287, 
an  increase  of  35,453,786;  the  policy  reserves,  and  other  liabilities  are 
$79,129,280,  an  increase  of  $5,400,232;  the  surplus  by  the  Massa- 
chusetts standard  is  $5,420,007,  an  increase  of  $53,554.  During  the 
year  premiums  received  amounted  to  $12,340,506,  an  increase  of  $1 ,272 ,- 
669,  and  the  total  income  was  $16,141,149,  which  was  $1,379,118  more 
than  last  year.  The  net  increase  in  insurance  in  force  was  $38,089,954, 
equal  to  about  70%  of  the  new  insurance.  This  is  a  record,  rarely  equalled 
by  any  company.  The  policies  now  in  force  number  153,538,  insuring 
$375,494,658.  Death  claims  of  $3,562,483  were  paid.  On  the  declaration 
of  war,  April  6,  the  company  issued  to  all  its  then  policyholders  a  general 
permit  to  engage  in  war  service  without  extra  premium,  any  conditions  in 
their  policies  to  the  contrary  being  waived.  Since  April  6  a  moderate 
extra  premium  has  been  charged  new  members  who  enter  military  srevice, 
to  cover  the  war  hazard.  Alfred  D.  Foster  is  President,  D.  F.  Appel, 
Vice-President,  and  Jacob  A.  Barbey,  Secretary. 

— The  Fidelity  Mutual  Life  Insurance  Co.  of  Philadelphia  announces 
that  it  has  just  closed  the  most  successful  year  of  its  history.  The  com- 
pany's 39th  annual  statement  as  of  Dec.  31  1917  filed  with  forty  States, 
indicates  that  the  Fidelity  increased  its  insurance  in  force  to  $142,022,569. 
The  income,  assets  and  contingency  reserve  (surplus)  all  show  marked 
annual  gains .  The  company  has  paid  to  policyholders  and  benaficiaries  since 
organization  $47,179,964  and  paid  to  and  held  in  trust  for  policy-holders 
$81,450,661.  Assets  were  $34,450,303.  The  Fidelity  is  a  purely  mutual 
company,  operated  solely  in  the  interests  of  policyholders.  It  does  no 
foreign  business  and  all  its  investments  are  confined  to  American  soil. 
Detailed  report  will  be  sent  upon  request. 

— The  58th  annual  financial  statement  of  the  Home  Life  Insurance  Com- 
pany of  this  city,  George  E.  Ide,  President,  shows  substantial  growth. 
Amount  paid  to  policyholders  during  year  $3,468,000;  insurance  reserves 
show  an  increase  of  $1,665,000;  the  assets  now  amount  to  $34,542,000,  an 
increase  for  the  year  of  $1,721,000.  The  increase  of  insurance  in  force 
for  the  year  was  $12,500,000  and  now  amounts  to  $146,000,000.  It  is 
noteworthy  that  the  company  had  no  mortgages  under  foreclosure  and  that 
no  interest  remained  unpaid  at  the  close  of  the  year. 

— The  Wall  Street  Division  of  New  York  University  announces  a  number 
of  courses  in  banking  and  financial  subjects  to  be  offered  during  the  second 
term  which  begins  Tuesday,  Feb.  5.  Due  to  the  Monday  holidays  the 
schedule  has  been  rearranged  so  that  students  may  attend  Saturday 
afternoon  classes.  The  second  term  program  includes  bookkeeping, 
accounting,  investments,  railroad  bonds,  practical  economic  problems,  law 
of  agency,  law  of  bankruptcy  and  receiverships,  banking  practice  and 
commercial  Spanish. 

— "American  Finance  in  War  Time,"  an  interesting  digest  of  financial 
news  and  important  happenings  during  1917,  has  been  issued  by  Knauth, 
Nachod  &  Kuhne,  120  Broadway,  this  city.  A  copy  of  this  booklet  will 
be  mailed  to  inquirers  writing  for  "A.  B." 

— At  78M  and  interest,  Tilney,  Ladd  &  Co.,  43  Exchange  Place,  this 
city,  are  offering  and  advertising  $500,000  Union  Pacific  R.  R.  Co.  re- 
funding mortgage  4%  bonds  due  June  1  2008.  These  bonds  are  legal 
savings  bank  investments  in  New  York,  Massachusetts  and  Connecticut. 


— Hanson  &  Doyle,  30  Broad  St.,  this  city,  are  advertising  elsewhere  in 
the  "Chronicle"  a  list  of  bonds,  notes  and  stocks  in  which  they  have 
orders.     Inquiries  are  invited.     Telephone  4684  Broad. 

— W.  C.  Langley  &  Co.,  members  New  York  Stock  Exchange,  have 
issued  the  third  of  a  series  of  special  letters  to  investors  regarding  the 
present  abnormal  situation  of  securities  markets. 

— Gilman  &  Clucas  announce  the  opening  of  a  branch  at  304  Madison 
Avenue  in  charge  of  Charles  W.  Fisk. 


New  York  City  Banks  and  Trust  Companies 


Banka-AT.y. 
America*.. 
Amer  Excb 

Atlantic 

Battery  Park 
Bowery*.. 
Bronx  Boro* 
Bronx  Nat. 
BryantPark* 
Butch  A  Dr. 
Chase.. 
Chat  A  Phen 
Chelsea  Ex  * 
Chemical.. 

Citizens 

City 

Coal  A  Iron 
Colonial*... 
Columbia*.. 
Commerce. . 
Corn  Excb* 
Coamopol'n* 
East  River. 
Fifth  Ave*. 

Fifth 

First 

Garfield. -- 
Germ-Amer* 
German  Ex* 
German  la*  . 
Gotham.. 
Greenwich*. 
Hanover- 
Ham  man 
Imp  A  Trad. 
Irving.. 
Liberty 
Lincoln 


Bid 

Ask 

490 

510 

210 

220 

170 

180 

180 

400 

150 

200 

150 

145 

160 

90 

100 

320 

330 

205 

220 

100 

110 

370 

380 

205 

215 

400 

405 

205 

215 

1400 

315 

330 

t!75 

tl80 

305 

85 

95 

60 

65 

3400 

3800 

215 

230 

850 

875 

165 

180 

135 

145 

395 

180 

195 

200 

335 

350 

640 

660 

240 

250 

470 

490 

210 

215 

375 

390 

280 

300 

Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  &  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts* 
Westch  Ave* 
West  Side*. 
Yorkvllle*.. 

Brooklyn. 
Coney  Isl'd* 

First 

Flatbush  .. 
Greenpolnt 
Hillside  *.. 
Homestead  * 
Mechanics' 
Montauk  *. 

Nassau 

Natlon'IClty 
North  Side*. 
People's 


Bid 
295 
250 
285 
250 
290 
165 
375 
200 
125 
415 
270 
490 
200 
200 
210 
430 
400 
120 
100 
110 
145 
500 
350 
175 
190 
540 

125 
255 
140 
150 
110 

no" 

1~9~5~ 
265 
175 
130 


Ask 
305 
260 
300 
265 
300 
175 

2~20" 
150 


505 
220 

2_2"o" 

425" 

130 
110 
125 
155 


200 
200 
565 

135 
270 
150 
165 
120 
115 
120 
95 
205 
275 
200 
140 


Trust  Co's 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  . 
Commercial 

Empire 

Equitable  Tr 
Farm  L  A  Tr 
Fidelity.. 
Fulton  ... 
Guaranty  Tr 
Hudson  .. 
Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr.. 
Mercantile 

Tr  &  Dep 
Metropolitan 
Mut'l  (West- 
chester) .  . 
N  Y  Life  Ins 
&  Trust.. 
N  Y  Trust.. 
Scandlnavl'n 
Title  Gu&Tr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnltedStates 
Westchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

400 
710 
250 
100 
290 
330 
385 
195 
250 
340 
135 
165 
97 


190 
330 

115 

900 
585 
260 
265 
175 
350 
395 
900 
130 


525 
235 
265 
625 
140 
265 
70 


Ask 

410 
720 
260 

300  " 

340 

400 

205 

265 

347 

142 

105  " 

100 


345 

125 

950 
600 
275 
275 

3"6"5" 
410 
925 
140 


550 
245 
275 
650 

275" 
85 


Alliance  R'ty 
Amer  Surety 
Bond  A  M  O 
Casualty  Co 
City  Invest';: 
Preferred.  _ 


Bid 

Ask 

65 

75 

107 

115 

180 

190 

100 

13 

16 

60 

66 

Bid 

A. ik 

Lawyers  Mtg 

85 

90 

Mtge  Bond. 

80 

90 

Nat  Surety. 

173 

176 

N  Y  Title  * 

Mtge  .  .  . 

50 

57 

Bid 

Keatcy  Assoc 

(Brooklyn) 

67 

U  8  Casualty 

190 

USTItleGAI 

55 

Wes  A  Bronx 

Title  AM  G 

160 

Ask 

77 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  price*  are  "and  Interest'    except  when  marked  "f" 


•  Banks  marked  with  a  (*)  are  State  banks, 
change  this  week.    (  New  stook.    y  Ex-rlghts. 


t  Sale  at  auction  or  at  Stock  Ex- 


Standard  Oil  Stocks   Pe 

Par 
Anglo-Amerloan  Oil  new.  £1 

Atlantlo  Refining 100 

Borne-Scrymser  Co 100 

Buokeye  Pipe  Line  Co 50 

Chesebrougo  Mfg  new 100 

Colonial  Oil 100 

Continental  OH 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana) ..  100 
Standard  OH  (Kansas)...  100 
Standard  Oil  (Kentuoky)  100 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Flrch 100 

Union  Tank  Line  Co 100 

Vaouum  Oil 100 

Washington  OH ..10 

Bonds.  Per 

Pleroe  OH  Corp  conv  68.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.   50 

Preferred 50 

Canada  Fdys  A  Forglngs.  100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Heroines  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Perm  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovill  Manufacturing ...  100 

Thomas  Iron 60 

Winchester  Repeat  Arms. 100 
Woodward  Iron 100 

Public  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred 60 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publio  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom...  100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.JAJ 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  5s  1951-.-JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Paciflo  Gas  A  Eleo  com. .  100 

1st  preferred 100 

Puget  Sd   TrLAPoom.100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom..  100 

Preferred 100 

Standard  Gas  A  El  (Del).  50 

Preferred 60 

Tennessee  Ry  LAP  oom  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d   preferred 100 

United  Lt  A  Rys  oom 100 

1st  preferred .100 

Western  Power  common.  100 

Preferred 100 

□ 

S 


rShare 
Bid 

1H2 
925 
450 
•96 
315 

10 
485 
*30 
125 
200 
135 
120 
185 
*94 
*1234 
*12l2 
185 

98 

*333 

•43 

*934 
495 
255 
295 
190 
285 

95 
232 
1645 
475 
320 
485 
565 
2S2 
415 
100 

85 
350 
*27 

Cent. 
73 

hare. 

41 

2 

15 

170 

95 

109 

♦370 

•65 

120 

78 

85 

56 

•57 

260 

93 

90 

29 

72 

242 

114 

113 

97 

•40 

270 

420 

♦25 

700 

35 


Ask 

121; 
950 
470 

99 
340 

40 
515 

33 
135 
210 
140 
130 
195 

98 

1314 

1312 
195 
103 
338 

48 

10U 
505 
260 
310 
195 
295 
100 
237 
655 
500 
330 
515 
572 
287 
430 
105 

88 
360 

32 


75 


45 
5 

20 
175 

98 
111 
425 

75 
150 

82 

95 

60 

60 

263 

95 

94 

34 

75 

246 

117 

116 

102 

45 

285 

440 

35 

800 

55 


•86 
*40 
208 

92 

44 

70 

26 

57 
212 

74 

20 

48 

88 
4 

27 

7012 

10 

35 

68 

60 

87 

55 

67 

3312 

81 
912 

37 

24 

57 

78 

94 

•512 
•22 
2 

10 
5 

45 
7 

26 

62 

10 

46 


88 

41 
212 

95 

48 

72 

28 

59 
215 

76 

24 

52 

91 
8 

32 

71i4 

"io" 
70 
62 
89 
60 
72 
3412 
83 

~42 
25 
59 
80 
97 

7l2 
23 

3 
12 
10 
50 
10 
29 
6312 
12 
50 


RR.  Equipments — PerCt 


Baltimore  A  Ohio  4Hs_. 
Buff  Rooh  A  Pittsburgh  4Mb 

Equipment  4s 

Canadian  Paciflo  4  Ha 

Caro  Clinchfield  A  Ohio  6s. 
Ceutral  of  Georgia  5s 

Equipment  4Hs 

Chicago  A  Alton  4s 

Chicago  A  Eastern  HI  5H*- 

Equlpment  4^s 

Chlo  Ind  A  Louisv  45^8 

Chlo  St  Louis  A  N  O  5a 

Chicago  A  N  W  4Hs 

Chicago  R  I  APao4Hs 

Colorado  A  Southern  6s 

Erie  5s 

Equipment  4Hs 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  A  Michigan  4 Ms. . 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4Ms... 
Mlssouri  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Mb 

New  York  Central  Lines  5s.  . 

Equipment  4Kb 

N  Y  Ontario  A  West  4Kb 
Norfolk  A  Western  4Ma. 

Equlpment  4s 

Pennsylvania  RR  4H»-- 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s.  . 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4Ks 

Southern  Paciflo  Co  4Ms.. 

Southern  Railway  4Hs 

Toledo  A  Ohio  Central  4s.  . 

Tobacco  Stocks — Per  Sha 

Par 

Amerioan  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil.. 100 

Johnson  Tin  Foil  A  Met-100 
MaoAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
AmerTeiATel  6s  1919. .FAA 
Balto  A  Ohio  5s  1918  ..JAJ 

6s  1919 JAJ 

Beth  Steel  6s  1919.. FAA  16 
Canadian  Pao  6s  1924. MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919 A-O 

General  Rubber  5s  1918. JAD 
Gen  Eleo  6a  1920 JAJ 

6%  notes  (2-yr)  "19.  JAD 

Great  Nor  58  1920 MAS 

Hooking  Valley  6s  1918  MAN 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4^8  '18.MAN 

4H8   1921 JAJ 

Laclede  Gas  L  5s  1919.  .F&A 

Mich  Cent  5s  1918 

MorganAWrlght  5s  Deo  1  '18 
N  Y  Central  4M81918.MAN 

5b  1919 

N  Y  N  H  A  H  58-Apr  16  1918 
Penn  Co  4Hs  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C.5s'19FAA 
Southern  Ry  5s  1919..M-S  2 
United  Fruit  5s  1918. ..M-N 
Utah  Sec  Corp  6s  '22.M-S  15 
Winches  RepArms5s'18  MAS 
Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chlole  oom 100 

Preferred 100 

Am  Graphophone  com — 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  oom.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  6s  June  1  1922..J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  6a  1951 A-O 

International  Silver  pref.  100 
Iron  Steamboat 10 

1st  5s  1932. AAO 

Genl  4s  1932 AAO 

Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d   preferred 100 

Royal  Baking  Pow  oom..  100 

Preferred 100 


Basis 
Bid 
6.00 
6.00 
6.00 
6.50 
7.00 
6.25 
6.25 
7.00 
7.50 
7.50 
6.50 
5.75 
5.50 
6.75 
6.50 
6.50 
6.50 
6.50 
6.25 
6.25 
5.90 
5.90 
6.30 
5.90 
6.00 
5.90 
6.75 
6.75 
6.50 
6.50 
6.25 
6.25 
6.60 
5.90 
5.90 
5.65 
5.6 
6.60 
7.00 
7.00 
7.00 
593 
6.50 
6.40 

re. 

Bid 

90 

85 

70 

•16 

*1612 

200 

100 

170 

93 

375 

100 

125 

100 

Cent. 
993g 
991 
98'8 
9738 
98 
98l4 
9714 
9312 
98 
9978 
9934 
96?8 
99 
99?8 
9812 
97 


96 

993s 

98>2 

9938 

97 

94 

96 

9512 

90 

96?s 

99?8 

8312 

9812 


215 

33 

63 

72 

73l2 
120 

32 

80 
102 

96 

145 

12 

2 

/45 

9 

160 

55 

70 

78 

•2 
n90 
n25 
•75 

37 

67 

13l2 
61 
4212 
123 
87 


Atk 

5.75 

5.50 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

6.50 

6.50 

6.00 

5.00 

5.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.75 

5.75 

5.20 

5.20 

5.70 

5.20 

5.50 

5.00 

6.00 

6.00 

6.00 

6.00 

5.50 

5.50 

6.00 

5.00 

5.00 

5.00 

5.00 

6.00 

6.00 

6.00 

6.00 

5.00 

6.00 

6.00 

Ask. 

95 

95 

80 

17 

18 
250 
130 
190 

98 
425 
104 
150 
106 

9958 
9934 
98i2 
976s 
9812 
98% 
9758 
9414 
98U 

100l8 

100 
97l8 


99 
9812 
98 
98 

9958 

"995s 

97U 

95 

9812 

96l2 

92 

97l« 
100 

85 

9912 


223 

36 

67l« 

74 

7612 
123 

36 

85 
105 

99 
155 
1'2 
5 

50 

11 

~60" 

73 

82 

4 

100 

40 

80 

40 

70 

15 
64 
44 
130 
89 


Ji  •  Per  share.    6  Basis,    d  Purchaser  also  pays  accrued  dividend.     eNewIscook. 
/Flat  price,    n  Nominal,    x  Ex-dlvldend.    y  Ex-rlghts. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


Ala  &  Vicksburg December 

Ann  Arbor '2d  wk  Jan 

Atch  Topeka  &  S  Fe  November 

Atlanta  Birm  &  Atl  2d   wk  Jan 

Atlanta  &  West  Pt.  I  November 

Atlantic  Coast  Line  November 

Chariest  &  W  Car  November 

Lou  Hend  &  St  L  November 

a  Baltimore  &  Ohio.  November 

B&OCh  Ter  RR  November 

Bangor  &  Aroostook  November 

Bessemer  &  L  Erie.  November 

Birmingham  South.  December 

Boston  &  Maine November 

Buff  Roch  &  Pitts..  3d  wk  Jan 
Buffalo  &  Susq  RR.  December 
Canadian  Nor  Syst.  3d  wk  Jan 
Canadian    Pacific.  3d  wk  Jan 
Caro  Clinchf  &  Ohio  November 
Central  of  Georgia.  November 
Cent  of  New  Jersey  November 
Cent  New  England.  November 
Central    Vermont..  November 
Ches  &  Ohio  Lines.  November 

Chicago  &  Alton November 

Chic  Burl  &  Quincy  November 
b  Chicago  &  Ea#t  111  November 
c  Chic  Great  West.  .  2d   wk  Jan 
Chic  Ind  &  Louisv.3d  wk  Jan 
Chicago  June  RR..  November 
Chic  Milw  &  St  P..  December 
dChic  &  North  West  November 
Chic  Peoria  &  St  L.  November 
Chic  Rock  Isl  &  Pac  November 
Chic  R  I  &  Gulf...  November 
d  Chic  St  P  M  &  Om  December 
Cine  Ind  &  Western  November 
Cine  Terre  H  &  S  E  November 
Colorado   Midland.  November  . 
e  Colorado  &  South.  3d  wk  Jan 

Cuba    Railroad November 

Delaware  &  Hudson  November. 
Del  Lack  &  West..  November 
Denv  &  Rio  Grande  3d   wk  Jan 
Denver  &  Salt  Lake  November 
Detroit  &  Mackinac  3d  wk  Jan 
Detroit  Tol  &  Iront  November 
Det  &  Tol  Shore  L.j  November 
Dui  &  Iron  Range.  _  I  November 
Dul  Missabe  &  Nor  November 
Dul  Sou  Shore  &  Atl  3d   wk  Jan 
Duluth  Winn  &  Pac  November 
Elgin  Joliet  &  East.  November 
El  Paso  &  So  West.lNovember 

Erie 'November 

Florida  East  Coast. 'November 
Fonda  Johns  &  Glov  November 
Georgia    Railroad ..  November 
Grand  Trunk  Pac.  1st  wk  Jan 
Grand  Trunk  Syst.  3d  wk  Jan 
Grand  Trunk  Ry  1st  wk  Jan 
Grand  Trk  West.  1st  wk  Jan 
Det  G  H  &  Mil w.  1st  wk  Jan 
Great  North  System  December 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island. | November 

Hocking  Valley [November 

Illinois  Central |December 

Internat  &  Grt  Nor  November 
Kansas  City  South.  December 
Lehigh  &  Hud  Riv.  November 
Lehigh  &  N°w  Eng    November 

Lehigh   Valley November 

Los  Angeles  &  S  L.  .  November 
Louisiana  &  Arkan.  November 
Louisiana  Ry  &  Nav  November 
/Louisville  &  Nashv  November 

Maine  Central December 

Maryland  &  Penn..  November 

Midland  Vallpy November 

Mineral    Range 3d   wk  Jan 

Minneap  &  StLouis  3d  wk  Jan 
Minn  St  P  &  S  S  M.  3d   wk  Jan 
Mississippi  Central.  November 
g  Mo  Kan  &  Texas.  3d   wk  Jan 

Mo  Okla  &  Gulf November. 

h  Missouri  Pacific.  November 
Nashv  Chat  &  St  L.  November 
Nevada-Cal-Oregon  3d   wk  Jan 
New  Orl  Great  Nor.  November 


8 

208.326 

36,799 

14784159 

75,007 

170,374 

3,765,412 

238,187 

192.608 

11778278 

148,966 

345,390 

1.168,726 

113,856 

5,132,278 

279,449 

155,778 

607,800 

2,324,000 

402,278 

1,625,069 

3,254,539 

469,380 

379,314 

4,924,53 

1,716,182 

10380641 

1,864,414 

244,398 

94,975 

282,702 

9,188,421 

9.717.297 

219,995 

7,781,794 

383,851 

1,939,688 

219,177 

360,780 

165,583 

352,539 

646,826 

2,497.349 

4,880,755 

475,900 

187,160 

13,069 

214,448 

141,115 

791,999 

1,751,215 

62,290 

143,086 

1.397,306 

1,019,468 

7,213,206 

617.608 

81 ,602 

475,478 

111,624 

798,895 

838,925 

175,191 

62,447 

6,587,576 

199,673 

211,630 

958,551, 


$ 

186, 

55, 

13069 

64, 

140, 

3,346 

197 

172, 

10760 

158, 

368, 

880. 

94, 

4.533 

259. 

138, 

658, 

2,215, 

330, 

1,394, 

2,922, 

455 

371, 

4,289 

1,585 

9,886 

1,514 

363 

161 

254 

9,165 

8,922 

152 

6.925 

321 

1,869 

204 

259 

191 

363 

501 

2,269 

4,548 

501 

178 

19 

198 

146 

551 

1.236 

63 

171 

1,194 

1,163 

6,357 

74" 

79 

341 

63 

1,026 

803 

156 

52 

7,000 

172 

156 

726 


Jan.  1  to  Latest  Date. 


Current 
Year. 


743 
066 
214 
405 
859 
206 
144 
493 
224 
335 
415 
917 
755 
915 
240 
492 
200 
000 
979 
146 
954 
344 
328 
055 
715 
661 
467 
573 
088 


S 


2,164,390 
81,802 
150988  453 
150,019 
1,603,311 
39,455,235 
2,157,930 
2  034.737 
122945  271 
1,818,865 
4,045,182 
11,682,313 
1,201,530 
54,759,015 
776,429 
1,785,701 
1,767.100 
7,035,000 
3,952,995 
14,387,634 
34,323,286 
5,050,632 
4,120,500 
49,902,850 
18,887,283 
111954304 
19.329,842 
502,640 
315,460 
377 1  3,000,065 
80L113739202 
667il01985  776 
682|  2,016,410 
249,78,204,333 
546 1  3.500,979 
302  22,015,696 


Previous 
Year. 


2,435,274 
3,440,634 
1,473,290 
1,051.933 
6,794,613 
292  27,719,140 
868  52,925,160 


959 
359 
997 
252 
175 


7.119,676  6,703 
1,249,476  1,121 
1.187,234  " 

184,564 

326,994 
4,559,628 
1.065,086 

152,350 

254,540 

7,287,165 

1,125,183 

46,273 

290,776 
19,878 

219,429 

459,412 

109,232 

667,983 

192.452 
6.851,449 
1,429,990  1.250 
4,923    6 

158,8801  118 


1,003 
174 
282 

4,391 
950 
123 
217 

5.933 

1,025 

42 

202 

23 

228 

554 

57 

694 

157 

6,696 


000 
427 
868 
539 
380 
815 
173 
082 
.587 
.010 
,387 
.854 
,847 
393 
256 
.370 
907 
478 
,692 
699 
,292 
120 
406 
.888 
.348 
.954 
.878 
.984 
,854 
,991 
,896 
,321 
,410 
.296 
,528 
,481 
.071 
,145 
279 
,427 
713 
114 
150 
481 
449 
279 
458 


1,466,900 

1.934,878 

49,469 

2,465,944 

1,680,180 

7.214,207 

14,961,564 

183.633 

1,889,416 

14,621,784 

12,459,001 

73,767,041 

7,483,634 

974.279 

3.829,503 

111,624 

2,780,717 

835,925 

175,194 

62,447 

88,236,896 

2,142,442 

2,126,157 

9,948,828 

86,865.679 

11,327,359 

13.547,487 

2.089,302 

3.412,530 

49,495,607 

11,632,863 

1,502,284 

2.246.001 

70,040.802 

14,125,577 

494,217 

2,670,125 

55,143 

621.076 

1,434,285 

862,493 

2,276,201 

1,761.689 

71,539.999 

13,840,863 

14,267 

1,750.535 


$ 

1,847,604 

115.279 

131156372 

129,094 

1,328,610 

33,428,561 

1,828,988 

1.596,337 

111482  536 

1,710,605 

3,675,194 

10,450.826 

1,096.415 

50,645,521 

777,720 

1,678,686 

1,903,000 

6,870,000 

2,949.897 

12,370,369 

31,539,490 

4,779.073 

4.096,812 

45,683,793 

16,228,709 

99,441,789 

15,289,651 

640,690 

512.023 

2.576,147 

110609689 

92,283,082 

1.654,668 

70,521.469 

3,062,433 

21,333,356 

2.168.332 

2,516,739 

1,540,438 

1,077.958 

6,933.172 

24,463,241 

47.284,680 

1,538,600 

1,753.318 

59,910 

2,142,109 

1,607,246 

6.964.823 

14,022.742 

193,422 

1.736,183 

13.057,439 

11,475.855 

68,534.687 

7,861,733 

922,879 

3,095.717 

63,370 

3,112,728 

803,478 

156,692 

52,699 

83,152,017 

1,891,025 

1,820.551 

7,537.529 

73,740,266 

9,712,933 

11,289,324 

1,984,468 

2,777,486 

45,020.300 

10,594,710 

1,444,470 

1.929.744 

58,971,086 

12,824,676 

4.50,257 

1.918.040 

66,469 

663,057 

1,610,780 

762.356 

2,219.565 

1 .139,954 

63.475,064 

12,335,677 

16,004 

1,611,901 


NO  Tex&Mex  Lines 
j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Partf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern. . 
Norfolk  &  Western- 
Northern  Pacific 

Northwest'n  Pacific 
Pacific  Coast  Co 
p  Pennsylvania  RR- 

Balt  Ches  &  Atl. 

Cumberland   Vail 

Long  Island.. 

Mary'd  Del  &  Va 

N  Y  Phil  &  Norf . 

Phil  Bait  &  Wash 

W  Jersey  &  Seash 

West'n  N  Y  &  Pa 
Pennsylvania  Co 

Grand  Rap  &  Ind 

rPitts  O  O  &  St  L 
Total  lines — 

East  Pitts  &  Erie 

West  Pitts  &  Erie 

All  East  &  West. 
Pere    Marquette. . 
Pitts  Shaw  &  Nor.. 
Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co. 

Total  both  cos I  November 

Rich  Fred  &  Potom  I  November 
Rio  Grande  Soutn'n  2d   wk  Jan 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis- San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio.. . 

Georgia  So  &  Fla. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  RR  Assn.St  L 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 
Vlcks  Shrev  &  P... 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Oross  Earnings. 


Week  or 
Month. 


November 
November- 
November. 
November- 
November. 
November. 
November- 
November. 
November. 
November- 
November. 
November 
November 
December 
November 
November 
December 
November 
November 
November 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 

December 
December 
December 
December 
November 

November 
November 


November 

November 

November 

November 

3d  wk  Jan 

November 

November 

3d  wk  Jan 

November 

November 

November 

3d  wk  Jan 

3d   wk  Jan 

November 

2d  wk  Jan 

November 

November 

November 

3d  wk  Jan 

December 

3d  wk  Jan 

November 

November 

December 

November 

December 

1st  wk  Jan 

November 

November 

November 

December 


Current     Previous 
Year.  Year. 


$ 

625,173 
18464447 
1,859.117 

705,356 
4,756,058 
4,525,298 

220,464 
2,246,246 

769,949 

306,827 
33853  762 
1.403,156 
7,179,338 

688,248 

330.711 

415,445 
5,354,765 
7.835,401 

399,307 

570,133 

19135878 

80,999 

378,752 

1,326,522 

76,228 

431,468 
3,172,748 

546,577 
1,067,361 
5,749,152 

504,377 
5,840,224 

25431190 
12256836 
37688026 
1,979,154 
108,774 

5,934,063 

4,577,812 

10511875 

443,009 

13,580 

350,685 

198.422 

320,802 

280,712 

266.000 

2.727,558 

16733516 

1,981,827 

648,146 

1,088,937 

472,498 

201.774 

58,549 

575,398 

1,308 

162,997 

294  224 

288,466 

379,881 

104.224 

94,264 

142,100 

12286  861 

223,157 

934,439 

3.282  329 

195,125 

797.157 

162,378 

1,040,170 

1,759,111 


Various  Fiscal  Years. 


Canadian  Northern 

Pacific   Coast 

St  Louis-San  Fvancisco 

Southern  Railway  System 

Alabama  Great  Southern 

C'nc  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio.. 

Georgia  Southern  &  Florida.. 


$ 

641,192 
16796118 
1,883,716 

647.096 
4,074,302 
4.022,823 

146,221 
2.077,878 

583.539 

261,697 
30493  395 
1,300.267 
6,840,778 

621,376 

299,273 

449  578 
4,799,592 
7.684,315 

342,665 

505,264 

18725511 

80,430 

307,300 

1,120,544 

71,874 

,  393,320 

2,257,339 

495,914 
1,051,300 
5,716,886 

479,887 
5,468,635 

23763798 
11817311 
35581109 
1,942,231 
96,059 

5,521,568 

4.877,019 

10398587 

299,609 

10,833 

328.933 

196,696 

399,198 

4,855.394 

297,000 

2.477,315 

15134505 

1.930,058 

529.176 

1,095,605 

383,934 

231,968 

57,695 

470,294 

2,338 

150.301 

307.715 

235.787 

376,130 

105,484 

116,346 

132.990 

10750681 

200,383 

809.668 

3,313,770 

203,400 

823,323 

132,260 

785,688 

1,697.264 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S 

5,945,679 

19S941 130 

20.799.812 

7,499,910 

48,152,040 

48,406,492 

2,263,840 

23,681,336 

7,504,984 

3,306,442 

360555  980 

15.607,415 

78,823,276 

9,164,878 

3.856,958 

4,883.652 

65.910,242 

80,856,976 

4.465,379 

4.644,491 

255093494 

1,281,364 

4,838,904 

17,286,178 

1,011,519 

5,516,810 

33,212,403 

8.555,047 

14,710,397 

78,595,298 

6,491,358 

73,507,623 

330665071 
160729673 
491394745 
23.507,854 
1,141,804 

62  474,397 

45,291,358 

107765755 

4,451.580 

22.896 

3,999,773 

2,146.121 

3,525,583 

54.490,362 

960,000 

27,507,652 

176642996 

5,961.939 

6,474,148 

12.017,865 

4,457.357 

653,354 

175,720 

6,212,945 

2,854 

1  655,360 

3,462,237 

2.917,551 

1.253,485 

1,286,175 

307.049 

976,528 

118300  340 

2.228,438 

10.079,179 

40,471,995 

195,125 

9,019.646 

1,538,558 

10,285,124 

18,101,181 


Period. 


July 
July 
Jiny 
July 
July 
July 
July 
July 
July 


to  Jan 
to  Nov 
to  Nov 
to  Jan 
to  Nov 
to  Nov 
to  N.»v 
to  Jan 
to   Jan 


5 

5.742_,371 

185425100 

19.783,053 

6.786,321 

42,265,005 

42.720,082 

1.753,515 

22,157.758 

5,680.713 

3,264,293 

329835842 

14,128,353 

"3,639,985 

8,794,166 

3,649,799 

4,506,398 

59,449,981 

73.255,727 

4,185.878 

6,751,459 

230278533 

1,232,020 

3,684,644 

14,971,839 

924,287 

5,194,158 

25.546,425 

7,829,320 

13,682,410 

75,569,026 

5,897,565 

64,036,493 

293690057 
147320359 
441010417 
22,559,254 
1,925,598 

56,194,011 

38,561,863 

94,755.874 

3,380,881 

20.953 

3,691.336 

1.947,027 

3,515,054 

48,351,831 

904,000 

23,513,174 

148030594 

5,780,592 

5,423,998 

10,896.262 

3,609.517 

753,611 

173,085 

4,779.083 

4.125 

1.559,154 

3,281.899 

2,317,541 

1,246,639 

1,217.695 

381.130 

929.173 

104438  924 

1,831.599 

8,143,005 

37,721,102 

203,400 

7.554,292 

1.234,244 

9,330,739 

15,135.124 


Current 

Year. 


$ 

23.623 

2,544, 

26,858 

68.367 

3,193 

5  704 

2.162 

7,578 

1,780 


900 
235 
542 
179 

285 
378 
483 
779 

682 


Previous 
Year. 


$ 
534,500 
,386.736 
987  381 
466,118 
493,231 
030  239 
.706.821 
971,192 
610.333 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


Current 
Year. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 


(25  roads). 
(25  roads). 
(30  roads). 
(27  roads). 
(29  roads). 
(26  roads). 
(27  roads). 
(25  roads). 
(26  roads) . 
(23  roads) 


15.466,995 
15.112.670 
19,956,475 
14.439.935 
13,335,921 
13  545,719 
17.165,428 
10.187.842 
9,952,137 
9.362,837 


Previous 
Year. 


13,821,685 
13.270,115 
17,927,429 
13,731,889 
13,897,457 
12  952,033 
14.973,905 
10.037,190 
10,665,500 
9,783.078 


Increase  or 
Decrease. 


$ 

+  1.645 
+  1,842 
+2.029 

+708 
—561 

+593 
+2,191 

+  150 
—713 
—420 


% 


310  11.91 
555  13.96 


046 
,046 
536 
686 
.523 
652 
363 
241 


11.32 
5.16 
4. 05 
4.62 

15.01 
1.05 
6.69 
4.29 


Monthly  Summaries 


Mileage.       Cur.  Yr. 

March 248.185 

April 248.723 

May.. 248.312 

June 242,111 

July 245.699 

August 247.099 

September.  .245. 148 

October 247,048 

November.  .242,407 
December  ..  80,618 


Prev. 
247 
248 
247 
241 
244 
246 
243 
245 
241 
80 


Yr. 
,317 
120 

,842 
550 
,921 
190 
,027 
967 
,621 
252 


Jurreni 
Year. 


321 

326 
353 
351 
353 
373 
364 
389 
360 
75 


Previous 
Year. 


294 

288 


317.560 
560.287 
,825 .032 '308 
001.045  301 
219.982  306 
326.711  333 
880,086  330 
017.309  345 
062,052  326 
144,823    72 


$ 
.068.345 
.740.653 
.132.969 
.304.803 
891.957 
555.136 
,978.448 
079.977 
757.147 
.164,340 


increase  or 
Decrease. 


S 

+27.249 
+37,819 
+  45.692 
+49.696 
+  46.328 
+39,771 
+33,901 
+43,937 
+33,304 
+2.980 


215 

634 
063 
242 
025 
575 
638 
332 
905 
483 


% 


9.27 
13.10 
14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 

4.13 


a  Includen  Uiovbii»uU  Lorain  &  Wneeling  Ky.  and  Oiucinuati  Hamilton  St  Dayton.  6  Includes  Evanaville  St  Terre  Haute,  c  Includes  Mason  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  St  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  St  Southern,  j  Includes  the  Lake  Shore  St  Mlchtgan  Southern  Ry..  Chicago  Indiana  St 
Southern  RR..  and  Dunkirk  Allegheny  Valley  St  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  St  Texas  Pacific. 
New  Orleans  St  Northeastern  and  the  Northern  Alabama.  I  Includes  Vaudalla  RR.  n  Includes  Northern  Ohio  RR.  V  Includes  Northern  Central 
*TVe  no  loneer  Include  Mexican  roads  In  any  of  our  totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  January.  The  table  covers  23  roads  and  shows 
4.29%  decrease  in  the  aggregate  under  the  same  week  last 
year. 


Third  Week  of  January. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

$ 

279,449 

607.800 

2.324.000 

94,975 

352,539 

475.900 

13,069 

62.290 

58,549 

798.895 

19.878 
219.429 

459,412 

667,983 

201,774 

4,923 

266,000 

1,981,827 

379,881 

94,264 

$ 

259,240 

658,200 

2.215,000 

161,088 

363,252 

501,000 

19,868 

63,082 

57,695 

1,026,907 

23,145 
228,279 

554,427 
694,114 
231,968 
6,279 
297,000 
1.930,058 
376,130 
116,346 

2 
20,209 

109,000 
854 

51 ,769 
3.751 

$ 
50.400 

Canadian  Pacific 

Chicago 'Ind  &  Louisville 

Colorado  &  Southern 

66,113 
10,713 

Denver  &  Rio  Grande 

25.100 

Detroit  &  Mackinac 

6.799 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  xVIilw...) 

Canada   Atlantic J 

Mineral  Range 

792 

228,012 

3,267 

Minneapolis  &  St  Louis 1 

Iowa  Central.   / 

Minneapolis  St  Paul  &  S  S  M._ 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

8,850 

95,015 
26,131 
30.194 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific. 

1.356 
31,000 

Toledo  St  Louis  &  Western 

22,082 

Total   (23  roads) . 

9.362.837 

9,783,078 

185.583 

605,824 

Net   decrease  (4.29%) 

420,241 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


Gross 
Earnings. 
$ 
Buff  Roch  &  Pitts — 

Dec '17    1.184,635 

'16    1,029,417 

12  mos  '17  14,975,000 

'16  12,761,755 

Net  after 

Taxes,  &c. 

% 

98,114 

179,177 

2,590,075 

3,108,518 

Other 
Income. 

% 

139.266 

142,731 

1,316,001 

1,125,274 

Gross 
Income. 

S 

237,380 

321,908 

3,906,076 

4,233,792 

Fixed 
Charges. 

S 

163,618 

169,096 

2,166,256 

2,104,253 

Balance, 
Surplus. 

$ 

73,762 

152,812 

1,739,820 

2,129,539 

Buffalo  &  Susquehanna — 

Dec  '17        155,778 

'16        138,492 

12  mos  '17    1,785,701 

'16    1,678,686 

42,660 

44,913 

311,367 

402,537 

54,892 

48,308 

674,508 

507,540 

97,552 

93,221 

985,875 

910,077 

21,918 

24,608 

279,357 

291,152 

75,634 

68,613 

706,518 

618,925 

Gross 
Earnings. 
5 
Pennsylvania  RR — • 

Dec  '17  19,135.878 

'16  18,725,511 

12  mos '17  255093494 

'16  230278533 

Net  after 

Taxes. 

S 

952,121 

3,332,924 

44,264,407 

55,056,010 

Other 

Income. 

$ 

1,787,173 

1,958,252 

21,714,943 

23,164,863 

Gross 
Income. 

S 

2,739,294 

5,291,176 

65,979,350 

78,220,873 

Fixed 

Charges. 

$ 

2,331,396 

2,175,996 

28,867,346 

28,083,329 

Balance, 

Surplus. 

$ 

407,898 

3,115,180 

37,112,004 

50,137,544 

Bait  Ches  &  Atl — 

Dec  '17         80,999 

'16         80,430 

12  mos  '17    1,281,364 

"16    1,232,020 

def37,531 

def9,606 

79.837 

174,518 

1,472 

686 

8.093 

11,514 

def  36 ,059 

def  8 ,920 

87,930 

186,032 

19,361 

19,924 

222,587 

262,215 

def  55 ,420 

def  28, 844 

defl34,657 

def 76, 183 

Cumberland  Valley — 

Dec  '17        378,752 

•16        307,300 

12  mos  '17    4,838,904 

"16    3,684,644 

161,480 

def6,241 

1,826,295 

1,529,884 

41,201 

14,161 

143,624 

117,742 

202,681 

7,920 

1,969,919 

1,647,626 

44,231 

1,080 

367,411 

238,108 

158,450 

6,840 

1,602,508 

1,409,518 

Long  Island — 

Dec  '17     1,326,522 

'16     1,120.544 

12  mos  '17  17,286,178 

'16  14,971,839 

20,503 

204,883 

4,379,807 

4.156,845 

86,151 
139,006 
659,469 
680,191 

106,654 

343,889 

5,039,276 

4,837,036 

321,626  def214,972 

365,949     def22,060 

4,169,976        869,300 

4,595,564        241,472 

Maryland  Del  &  Va — 

Dec  "17         76,228 

•16          71,874 

12  mos  '17    1.011,519 

'16        924,287 

def.32,356 

def 20, 129 

59,354 

33,424 

71 

80 

1,719 

1.424 

def32,285 

def20,049 

61,073 

34,848 

13,976     def46,261 

14,305     def34,354 

158,512     def97,439 

166,905  def  132 ,057 

N  Y  Phila  &  Norfolk- 
Dec  "17        431,468 
'16        393,320 
12  mos  '17    5,516,810 
"16    5,194,158 

def  1,765 

105,175 

1,151,403 

1,598.343 

6.941 

6,024 

78,084 

72,408 

5,176 

111,199 

1,229,487 

1,670,751 

35,182 

57,192 

359,650 

427,753 

def 30. 006 

54,007 

869,837 

1,242,998 

Phlla  Bait  &  Wash — 

Dec  '17     3,172,748 

•16     2,257,339 

12  mos  '17  33,212,403 

'16  25,546,425 

622,788 

527,239 

7,271,153 

6,125,228 

112,069 

117,962 

1,345,644 

1,397,557 

734,857 

645,201 

8,616,797 

7,522,785 

326,133 

287,330 

3,747,191 

3,501,247 

408,724 

357.871 

4,869,606 

4,021,538 

Phlla  &  Camden  Ferry — 

Dec  '17          77,708 

•16          73,294 

12  mos  '17        989,924 

•16        897.138 

38,950 

36,882 

371,031 

462.898 

6,524 
6,520 

77,777 
70,818 

45,474 

43,402 

448,908 

533,816 

1,881 

1,243 

22,295 

15,351 

43,593 

42,159 

426,613 

518,465 

West  Jersey  &  Seashore — 

Dec  '17        546.577  deU05,912 

"16        495,914     def56,l99 

12  mos '17    8,555,047     1,040,802 

'16    7,829,320     1,412,184 

26,067 

10.124 

166,088 

117,5112 

def79,845 
def  46 ,075 
1,206,890 
1,529,776 

51,244 

44,845 

625,308 

678,346 

def  13 1,089 

def90,920 

581,582 

851,430 

Western  N  Y  &  Pa — 

Dec '17    1,067,361  deI202, 586 

'16     1,051,300  21,500 

12  mos '17  14,710,397  701,688 

•16  13,682,410  2,583,677 

Pennsylvania  Co— 

Dec  '17     5,749,152  def444,350 

'16    5,716.886  758,127 

12  mos '17  78,595,298  11.317,769 

■16  75,569,026  20,320,734 

Grand  Rapids  &  Indiana — 

Dec  '17        504,377  163,506 

'16        479,887  135,672 

12  mos  "17    6,491,358  1,085,398 

•16    5,897,565  1,201,299 

Pitts  C  C  &  St  1^- 

Dec  '17    5,840,224  377,162 

"16     5,468,635  1.331,501 

12  mos '17  73,507,628  13,946,948 

'16  64,036,498  15,038,869 


2,405  def200,181 

3.258  24.758 

37,759         739,447 

47,166     2,630,843 


292,549  def492,730 

227,828  def 203 ,070 

2,739 ,506  df2,000,059 

2,549,961  80.882 


1,383,939         939,589     1,527,214  def587,625 

1,086,148     1,844,275     4,037,937df2, 193,662 

13,058,723  24,376,492   18,990,724     5,385,768 

12,280,928  32,601,662  22,956,800     9,644,862 


5,923 

169,429 

114,069 

55,360 

5,919 

141,591 

77,087 

64,504 

67,177 

1,152,575 

899,093 

253,482 

63,106 

1,264,405 

865,402 

399,003 

45,550  422,712        883,178  def460.466 

49,370  1,380,871         788,710        592,161 

766,667  14,713,615   10,134,021      4,579,594 

730,167  15,769,036     8,903,545     6,865,491 


Gross 

Whole  Penn.    Earnings. 
RR. System  $ 

Dec  •17  25,431,190 

'16  23,763,798 

12  mos 


— Total  East  P.  &  E. Total  West  P.  &  E. 


Net  after 

Taxes,  &c. 
% 

1,915,021 

4  262  223 
17  330665071   6L946',954  160729,673  26.502,928 
16  293690057  72,531,578  147320,359  36,810,427 

The  return  on  property  Investment  for  the  system  East 
the  12  months  ending  Dec.  31  1917,  against  6.12%  for  the 


-Total  All  Lines- 


Gross        Net  after        Gross  Net  after 

Earnings.    Taxes,  &c.  Earnings.  Taxes,  &c 

%            %            %  % 

12,256,836           95,010  37,688,026  2,010,031 

11,817,311     2,240,512  35,581,109  6,502,736 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

S  v  v  9 

Canadian  Pacific. a Decl3,070,882  12.426,867     3,911,279     5,021,429 

Jan  1  to  Dec  31. 152,389.335  139729,687  46.546,019  50,476,499 

Chic  Milw&  St  Paul. a. -Dec  9,188,421     9,165,801         892,283     2,610,598 

Jan   1  to  Dec  31 113,739,202  110609,689  22,026,026  31,364,518 

Grand  Trunk  of  Canada — 

GrandTrunkRy Nov  4,366,954     4,317,072        419,482  1,045,314 

Jan  1  to  Nov  30 47,717,491  43,415,991     9,281,864  12,337,537 

Grand  Trunk  West  ...Nov      881,565        759,660          76,161  66,671 

Jan  1  to  Nov  30 8,880,385     8,535,352         172,516  1,936.134 

Det  Gr  Hav&  Milw..Nov      300,263        266,684          5,353 

Jan  1  to  Nov  30 3,087,230     3,027.129  def329,462  156,701 

Maine  Central.a Dec  1,125.183     1.025,528          54,447  154,724 

Jan   1  to  Dec  31 14,125,577  12,824,676     2,722,379  3,402,597 

Wabash. b Dec  3,282,329     3,313,770        705,167  1,127,835 

Jan   1  to  Dec  31 40.471,995  37,721,102  12,003,101  12,846,689 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net"  earnings  here  given  are  before  deducting  taxes. 

Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.        Surplus. 

tip  tjp  'j* 

ChicStPM&Om     Dec '17    1,939,688  284,259  220,579  63,680 

'16     1,869,302  654,732  252,850  401.882 

12  mos  '17  22,015,696  4,846,388  2,727,799  2,118,589 

•16  21.333,356  6,671,084  2,956,109  3,714,975 

N  Y  Ont  &  West. ..Dec  '17        688,248  110,548  88,549  21.999 

•16        621.376  136.229  104,938  31,291 

12  mos  '17    9,164,878  2,227,676  1,250,209  977,467 

'16    8,794,166  2,324,736  1,485,154  839,582 

Gross  Net  Other             Total  Charges  &      Balance, 

Earnings.  Earnings.  Income.     Income.  Taxes.  Surplus. 

55  5  •                      •  9                      o 
Norfolk  &  Western — 

Dec  '17    5,354,765  1,754,806  305,690     2,060,496  805,239  1,255,257 

•16    4,799,592  1,954,49S  386,197     2,340,695  595,043      1,745,652 

12  mos  '17  65,910,242  24,748,739  3,292,142  28,040,881  9,094,744  18,946,137 

•16  59,449,98125,941,249  2,476,052  88,417,301  6,617,227  21,800,074 

Pere  Marquette — 

Dec '17     1.979,154  440,844  11,664  452,508  291,896  160,612 

3  mos '17    6,115,560  1,552,315  35,042  1,587,357  938,101  649,256 

'16     6,081,081  1,814,999  53.56X  1,868,567  1,136,435  732,132 

9  mos  '17  18.232,648  5,551,200  110,236  5,661,436  3,017,598  2,643.838 

•16  17.356,691  5.393,194  159,479  5,552,673  3,015,626  2,537.047 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.   1   to  latest  date. 


Week  or 
Month. 


491394,745  88,449,883 
441010,417  109342,005 

&  West  was  4.52%  for 
same  period  in  1916. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  EI  Co 
Colum  (O)  Ry.  P&  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich)  - 
Cumb  Co  (Me)  P  &  L 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 

Duluth-Superior  Trac 

East  St  Louis  &  Sub- 
Eastern  Texas  Elec 

El  Paso  Electric  Co.. 

42d  St  M  &  St  N  Ave 

(/Federal  Lt  &  Trac 

Galv-Hous  Elec  Co 

Grand  Rapids  Ry  Co 

Great  West  Pow  Syst 

Harrisburg    Railways 

Havana  El  Ry.  L  &  P 

Honolulu  RT&Land 

Houghton  Co  Trac  Co 

b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 

Jacksonville  Trac  Co 

Keokuk  Electric  Co 

Key  West  Electric  Co 

Lake  Shore  Elec  Ry. 

Lehigh  Valley  Transit 

Lewist  Aug  &  Waterv 

Long  Island  Electric. 

Louisville    Railway.  . 

Milw  El  Ry  &  Lt  Co. 

Milw  Lt,  Ht  &  Tr  Co 

Nashville  Ry  &  Light 

Newp  N  &  H  RyG&E 

N  V  City  Interboro. 

N  Y  &  Long  Island- . 

N  Y  &  North  Shore 

N  Y  &  Queens  Co_ . . 

New  York  Railways. 

N  Y  &  Stamford  Ry. 

N  Y  Westches  &  Bost 

Northampton  Trac. . 

North  Ohio  Elec  Corp 

North  Texas  Electric 

Ocean  Electric  (LI). 

Pacific  Gas  &  Elec... 

g  Paducah  Tr  &  Lt  Co 

Pensacola  Electric  Co 

Phila  Rapid  Transit. 

Port(Ore)  Ry.L&PCo. 

g  Puget  Sd  Tr,  L  &  P 

{/Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 

St  Jos  Ry,  L.  H  &  P. 

Santiago  El  Lt  &  Tr. 

Savannah  Electric  Co  December 

Second  Avenue  (Rec)  September 


Current     Previous 
Year.        Year. 


September 

December 

November 

November  I 

December 

September 

November 

November/ 

December 

September 

December 

December 

November 

December 

November 

December 

December 

November 

November 

November 

November 

November 

December 

December  . 

September 

September 

November 

November 

December 

December 

September 

November 

December 

November 

December 

December 

November 

September 

December 

November 

November 

December 

December 

December 

December 

November 

October 

November. 

September 

November 

December 

December 

November 

October    .  _ 

September 

September 

September 

September 

November 

November 

November 

November 

November 

December 

September 

November 

December 

December 

December 

November 

November 

November 

November 

September 

November. 

November 


Southern  Boulevard 
Southern  Cal  Edison, 
fltaten  Isl'd  Midland . 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran. 


September 
November 
September 
December 
September 
December 


137.693 

12,451 

175,788 

76,081 

21,585 

53,508 

80,856 

7695,000 

8,910 

2512,154 

46,120 

29,258 

111,216 

1712,684 

41,784 

1124,562 

103,821 

359,990 

1822.283 

788,828 

546,399 

243,036 

207,144 

1296,186 

1515,231 

38,580 

138.96 

329  267 

85.478 

108.471 

148.081 

268,643 

209.590 

100.702 

363.042 

112,829 

643,403 

62,793 

31,193 

538,573 

1243 ,06t 

3740.928 

69.590 

22,955 

14.067 

142,814 

265.775 

71.307 

23.479 

289,154 

787,972 

207,985 

212,264 

142,310 

61.905 

58,224 

17,897 

84,268i 

998,423 

24,889 

44,345 

17.701 

538,799 

294,208 

17.302 

1791.396 

29.303 

35,082 

2622,429 

525,8! 1 

899.903 

464.296 

466.604 

37,818 

132,033 

53.300 

92.611 

80,737 

18,557 

533,589 

31.277 

87.953 

331.568 

836.233 


124.725 

21.935 

168,132 

73,298 

20.204 

29.405 

80,136 

/7 160000 

8,788 

2474,878 

40,284 

26,954 

103,536 

1570,820 

35,940 

1012,566 

84,384 

316.468 

1510.666 

759,717 

456.322 

229.986 

170,104 

1112.433 

1462.388 

20,989 

123,66' 

278,467 

75.472 

117,342 

77,855 

209,936 

176,496 

102.921 

331,211 

100.699 

517.627 

58.620 

29,778 

512.904 

1104.912 

3634.246 

62.300 

21,45" 

11.709 

125.610 

229,800 

61  871 

24.568 

250,172 

673.276 

170,352 

199,981 

87,252 

24,028 

41,043 

14,947 

103  809 

837,383 

22,651 

52,415 

15,734 

464.327 

182,357 

19.207 

1655.903 

28.282 

26.844 

2487,288 

479,367 

731,631 

344,942 

450  652 

36,873 

125,091 

47,315 

80,096 

43,956 

6.553 

674,833 

32.527 

91,444 

167,852 

897.653 


Current 
Year. 


1. 


1.185 
231 

995 

S02 

231, 

513, 

999, 

/84131, 

124 

23,168, 

464, 

311 

1,229 

19,252 

496 

10,861 

1.096 

3,638 

17,727 

9.1S5 

5.201 

2,832 

1.881 

12  279 

13.418 

338 

1,458 

3,334 

938 

1,283 

1,339 

2.559 

2,088 

1.186 

4,008 

1.186 

6,315 

527 

343 

5,706 

12  275 

4Q.512 

698 

248 

146 

1,618 

2,414 

836 

200 

2,989 

7,968 

2,232 

2,235 

1,081 

559 

350 

128 

874 

11,487 

369 

509 

197 

5,884 

2.582 

137 

18,535 

304 

350 

29,726 

5.429 

8,483 

4,387 

5,502 

350 

1,373 

527 

968 

652 

167 

6,809 

282 

1.001 

3,099 

10,181 


Previous 
Year. 


666 
756 
777 
329 
965 
100 
813 
000 
316 
136 
081 
630 
558 
493 
164 
840 
066 
914 
448 
515 
926 
318 
087 
925 
589 
116 
087 
,485 
074 
.525 
960 
445 
122 
.624 
553 
731 
811 
,494 
.134 
818 
726 
136 
.123 
546 
,087 
440 
214 
,042 
910 
550 
192 
387 
205 
411 
546 
,058 
,745 
656 
,873 
.882 
570 
,940 
.383 
113 
,512 
,280 
,682 
459 
925 
490 
,730 
,002 
349 
,705 
,630 
135 
174 
,828 
,032 
.950 
,152 
,311 
,638 
,866 


% 

1.102.134 

351.215 

1,879,790 

756,246 

211,694 

547,027 

912,408 

/77573.000 

122.614 

21.998,158 

393,667 

294,893 

1,124,864 

10,110,343 

426,105 

9,058.252 

881.354 

3.200,443 

15.229,328 

8,758,237 

4.247,916 

2,621,091 

1.613.921 

10.066.786 

12.107.552 

342.224 

1 ,268,342 

2,731,122 

826,314 

1,110,718 

1.345,393 

2,271,968 

1,944,840 

1,178,402 

3.743.346 

1,021,665 

5,457,438 

483,517 

326,398 

5.358.223 

11,063,284 

38.081,510 

627.194 

240,182 

116,372 

1.468,736 

2,090,353 

740,390 

192,340 

2,808,166 

6,961,152 

1,852,071 

2,166,127 

868,077 

491,496 

313,327 

121,367 

1,070,800 

11,216,136 

332,520 

515,499 

181.953 

4.748,336 

1,930,321 

133,790 

17,343,277 

310,963 

280,101 

27,279,514 

4,970,515 

7,318,491 

3,614.203 

5,330,358 

310,159 

1,235,944 

495.775 

826,069 

626,565 

148,166 

7,466,887 

258,329 

967.084 

2,839,764 

10,188,054 
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Name  of  Road 
or  Company. 


Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
g  West  Penn  Power.  . 
o  West  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
December 
November 
Seotember 
November 
November 
November 
September 
December 
November 


Current 
Year. 


249,346 
638,058 
239,469 

48,752 

18,669 
365,238 
672,612 

76,868 
103,707 

30,870 


Previous 
Year. 


$ 

106,109 

526,315 

112,763 

17,416 

14,063 

297.012 

568,381 

20,782 

95,317 

27,650 


Jan.   1   to  latest  date. 


Current 
Year. 


2,235,569 

6,651,142 

1,377,705 

423,400 

228,459 

3,576,572 

6,984,869 

619,493 


Previous 
Year. 


2,018,249 

5,836,871 

869,462 

374,106 

210,971 

2,706,802 

5,705,741 

509,490 


323,9341      307.515 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  consitutent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Atlantic  Shore  Ry.b..-Dec         12,451 

Jan  1  to  Dec  31 .      231,756 

Bell  Telephone  (Pa) Dec  1,163,439 

Jan  1  to  Dec  31 13,790,045 

Ohio  State  Telephone.. .Dec      335,441 

Jan  1  to  Dec  31 3,955,523 

Philadelphia  Co. — 

Natural  Gas  Dept Dec  1,011,641 

Apr  1  to  Dec  31- 7,273,680 

Oil  Dept. Dec        93,534 

Apr  1  to  Dec  31 565,500 

Coal  Dept Dec      113,086 

Apr  1  to  Dec  31 1,297,870 

ElecLt  &  Pow  Dept.. Dec      974,298 

Apr  1  to  Dec  31 7,073,276 

St  Ry  Dept Dec  1,134,793 

Apr  1  to  Dec  31 10,718,120 

Southern  Canada  Pow.. Dec        39,380 

Oct,l  to  Dec  31 112,595 

Southern  New  Eng  Tel.. Dec      399,393 
Jan   1  to  Dec  31 4,787,864 


Previous 

Year. 

$ 

21,935 

351,215 

1,134.703 

12,664,398 

313,700 

3,545,955 

855,250 

5,930,839 

31,263 

240,498 


■Net  Earnings- 


799,218 

5,175,789 

1,221.814 

10,402,954 

30,046 

87,643 

377,155 

4,369,415 


Current 

Year. 

% 

def.l  0,800 

33,317 

178,473 

3,187.176 

82,377 

1,469,741 

470,544 

3,428,898 

58,342 

394,015 

10,152 

638,748 

287,275 

1,897,013 

240,760 

2,900,050 

17,352 

49,791 

106,241 

1,254,889 


Previous 
Year. 
$ 
def.10,918 
59,837 
342,333 
3,786,863 
110,008 
1,300,112 

523,950 

3,128,491 

16,784 

153,647 


381,456 

2.161,984 

306,099 

3,405,139 

14,684 

45,223 

96,479 

1,173,091 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross 

Net  after 

Fixed 

Balance, 

Earnings. 

$ 

Taxes. 

$ 

Charges. 

$ 

Surplus. 

$ 

Abington  &  Rock-  Dec. 

'17 

19,504 

6,025 

466 

5,559 

land  Elect  Lt  &  Pow 

•16 

17.782 

3,306 

190 

3,116 

12  mos. 

•17 

210,123 

46,551 

3,615 

42,936 

'16 

192,047 

46,990 

2,258 

44,732 

Baton  Rouge  Elect. Dec 

'17 

21,585 

10,805 

3,630 

7,175 

'16 

20,204 

13,121 

3,556 

9,565 

12  mos 

'17 

231,965 

112,551 

42,736 

69,815 

•16 

211,694 

110.836 

42,003 

68,833 

Blackstone  Valley     Dec 

'17 

188,557 

48,324 

26,124 

22,200 

Gas  &  Electric 

'16 

160,779 

59,658 

25,098 

34,560 

12  mos 

'17 

1,991,844 

641,669 

304,166 

337,503 

'16 

1,744,928 

762,578 

301,859 

460,719 

Brockton  &  Ply-        Dec 

•17 

8,910 

def.l.  129 

1,317 

def.2,446 

mouth  St  Ry 

"16 

8,788 

def.398 

1,120 

def.l, 518 

12  mos 

'17 

124,316 

def.463 

14,755 

def.15,218 

'16 

122,614 

13,501 

13,285 

216 

Cape  Breton  Elect Dec 

'17 

46,120 

18,764 

6,535 

12,229 

'16 

40,284 

17.938 

6,551 

11,387 

12  mos 

"17 

464,081 

165.835 

78,652 

87,183 

•16 

393,667 

162.402 

78,328 

84,074 

Central  Miss  Vail     Dec 

'17 

29,258 

9,352 

2,582 

6,770 

Elect  Properties 

'16 

26,954 

8,995 

2,072 

6,923 

12  mos 

'17 

311,630 

90,671 

27,522 

63,149 

'16 

294,893 

96,899 

23,827 

73,072 

Cleveland  Elect  111    Dec 

'17 

774.598 

236,155 

73,630 

1177,392 

Co 

'16 

546,571 

137,535 

41,823 

1102,005 

12  mos 

'i7 

6,863,886 

2,023,661 

643,898 

11,419,727 

"16 

5,109.738 

2,110,534 

464,102 

11,662.582 

Columbia  Gas  &  El — 

12  mos  to  Dec  31  '17 

10,861,840 

5,222,073 

4,236,202 

12,934,485 

'11 

9,058,252 

4,434,475 

4.104,602  xl,  157,476 

Columbus  (Ga)         Dec 

'17 

103,821 

61.666 

31,782 

29,K'vt 

Electric 

"16 

84,384 

54.218 

28,527 

25,691 

12  mos 

'17 

l,096.0b6 

675,605 

359,102 

316,503 

'16 

881 ,354 

530,121 

343.575 

186,546 

Connecticut  Power  Dec 

'17 

81.592 

35,214 

18,514 

16,700 

Co 

'16 

70,923 

36,567 

16.503 

20,064 

12  mos 

'17 

870,621 

397,450 

207,261 

ldO.189 

"16 

742,686 

373,356 

195.466 

177,890 

Eastern  Texas  Elec  Dec 

*)7 

85,478 

41,363 

9.322 

32,041 

trie 

'16 

75,472 

35,761 

9,625 

26,136 

12  mos 

'17 

938,074 

421,082 

117,202 

303,780 

'16 

826,314 

381,892 

107,699 

274,193 

El  Paso  Electric. Dec 

'17 

108,471 

37,256 

6.508 

30,748 

'16 

117,342 

58,140 

5.335 

52.805 

12  mos 

'17 

1,283,525 

481,755 

67.008 

414,747 

•16 

1,110,718 

452,154 

59,128 

393,026 

Edison  Elect  Ilium  Dec 

'17 

70,575 

35,323 

5,348 

29,975 

(Brockton) 

16 

62,402 

25,936 

1,446 

24,490 

12  mos 

'17 

729,448 

276,629 

42,174 

234,445 

'16 

635.597 

235,126 

17,100 

218.026 

Fall  River  Gas  Wks.Dec 

■17 

48,836 

11.694 

3 

11,691 

■16 

48,563 

22.141 

2 

22,139 

12  mos 

17 

582,753 

213,040 

42 

212,998 

'16 

553,638 

231,056 

274 

230,782 

Galveston-Houston  Dec 

'17 

209.590 

79,941 

38.574 

41,367 

Electric 

'16 

176,496 

66,640 

36,860 

29,780 

12  mos 

'17 

2,088,122 

703,250 

450,880 

252,370 

'16 

1.944,840 

708.732 

438,993 

269.739 

Great  Western  Pow  Dec 

'17 

363,042 

212,629 

139.172 

Z76.793 

System 

•16 

331,211 

212.234 

140,704 

Z80.581 

12  mos 

'17 

4.008,553 

2,515,828 

1,678.158 

1855.775 

'16 

3,743.346 

2.404,865 

1.664,676 

11.078 ,029 

Haverhill  Gas  Lt Dec 

•17 

24.841 

2.253 

225 

2,028 

•16 

26,417 

7,954 

12 

7.942 

12  mos 

'17 

304,308 

60,877 

1.232 

59.645 

"16 

284.995 

92.821 

601 

92.220 

Houghton  Co  Elec    Dec 

'17 

40,633 

16,786 

6,919 

9,867 

Light 

'16 

41,426 

23,191 

6,224 

16,967 

12  mos 

'17 

420.553 

178,315 

75,601 

102.714 

■16 

390.402 

194.656 

67.239 

127.417 

Houghton  Co  Tract  Dec 

'17 

31.193 

10,881 

7,083 

3,798 

'16 

29.778 

14,698 

7,124 

7.574 

12  mos 

•17 

343.134 

126.682 

84,974 

41.708 

•16 

326,398 

139.939 

78.553 

61,386 

Gross 
Earnings. 


Interborough  Rap 
Transit 


Dec 


•17     3,740,a28 
'16    3,634,246 
6  mos  '17  19,669,016 
'16  19,023,024 


Jacksonville  Tract 


Dec  '17 

'16 

12  mos  "17 

'16 

Keokuk  Elect. Dec  '17 

'16 
12  mos 


Key  West  Elec Dec 

12  mos 

Lowell  Elec  Lt  Corp  Dec 
12  mos 


Miss  River  Power.. Dec 
12  mos 

Nor  Texas  Elec Dec 

12  mos 

Paducah  Tr  &  Lt.-.Dec 
12  mos 

Pensacola  Elec Dec 

12  mos 


1? 
'16 
'17 
•16 
'17 
'16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 


Savannah  Elec  Co.. Dec  ' 
12  mos 

Sierra  Pacific  Elec. Dec  j 
12  mos  ' 

Tampa  Elect Dec  ' 

12  mos  ' 

United  Lt  &  Rys  (sub  cos) 
12  mos  to  Nov  30  ' 


17 
16 

17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 


69,590 

62,300 

698,123 

62/. 194 

22,955 

21,457 

248,546 

240,182 

14,067 

11,709 

146,087 

116.372 

71,507 

62,910 

723,632 

644,640 

158,989 

154,948 

1,976,461 

1,737.547 

294,208 

182,357 

2,582,113 

1.930,321 

29.303 

28,282 

304,682 

310,963 

35,082 

26,844 

350,459 

280,101 

92,611 

80,096 

968,174 

826,094 

58,817 

57,400 

681,132 

584,961 

87,953 

91.444 

1.001,311 

967,086 

7,535,430 
6,817.449 

Gross 
Earnings. 


Net  after 
Taxes. 
$ 
1,664,895 
1,893,645 
8,574,303 
9,844,545 

24,671 

24,151 

228,411 

203,487 

7,377 

7,046 

72,762 

79,326 

5,541 

4,483 

50,829 

38,825 

33,996 

27,491 

284.522 

259,471 

126,794 

117,910 

1,612,066 

1,376,152 

155.920 

81,137 

1,165,200 

773,243 

8.126 

7,623 

72,604 

97,362 

14,800 

12,187 

146,778 

122.764 

34,294 

30,448 

322,581 

272,398 

31,415 

37,234 

363,437 

235,951 

37,934 

45,940 

437,772 

439,368 


Fixed 
Charges. 


Balance, 
Surplus. 


Crf49,896  1768,434 

c985,228  1959,027 

c5.301.073  x3, 534, 232 

c5.880.457  z4,220,832 


15,866 

15,551 

188,895 

183,908 

2,427 

2,063 

26,991 

23,625 

~,287 

2,527 

29,635 

29.219 

1,372 

757 

10,726 

4,947 

125,496 

105,394 

1,371,557 

1,278,486 

28,951 

28,597 

348,745 

346,930 

7,990 

7,268 

90,201 

86,675 

7.830 

7,664 

93,668 

92,675 

24,832 

23,987 

290,548 

262.756 

7,194 

6,769 

81,949 

84,512 

5.085 

4,367 

56,119 

52.415 


8,805 

8,600 

39,516 

19.579 

4,950 
4,983 

45,771 

'   55.701 

3,254 

1.958 

21,194 
8.606 

32,624 

26,734 

273,796 

254,524 

5,298 

12,516 

240,509 

97.666 

126,969 

52,540 

816.455 

426.313 

136 

355 

defl7,597 

10,687 

6,970 

4,523 

53,110 

30,089 

9,462 

6,461 

32.033 

defl  0.358 

24.221 

30.463 

281.488 

251.439 

32,849 

41,573 

381.653 

386,953 


2,754,585  1,479,856  1,274,729 
2,660,123  1,402,517  1,257.606 


Harrisburg  Rys Dec  "17  112,829 

'16  100,699 

12  mos '17  1.186,731 

*16  1,021,665 

Louisville  Ry Nov '17  289,154 

•16  250,172 

11  mos  '17  2,989,550 

'16  2,808,166 

New  York  Dock  Co.Dec  '17  435,685 

•16  391.394 

12  mos  '17  4,866,777 

'16  3.532,148 


Net 

Earnings. 

$ 

55.632 

56,185 

561,368 

550,597 

135,631 

121,274 

1.418.061 

1.368,864 

188,979 

213,711 

2,342,570 

1,688,902 


Fixed  Chgs. 

&  Taxes. 

$ 

32.877 

32.211 

390.721 

386,263 

81.813 

78.813 
861.939 
846.939 

94,749 

76,399 

1,160,663 

906.385 


Balance, 

Surplus. 

$ 

22.755 

23.974 

170,647 

164,334 

z68,749 

159,456 

1717,810 

1683.377 

94.230 

137.312 

1.181,907 

782,517 


c  After  allowing  for  accruals  under  provisions  of  contract  No.  3  and  re 
lated  certificates,  which,  under  agreements  with  city,  are  payable  from 
future  earnings. 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Deo.  22  1917. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Louisville  &  Nashville  RR 396 

Electric  Roads — 

Brooklyn  Rapid  Transit 394 

Cities  Service  Co 394 

Lehigh  Valley  Transit 396 

Phila.  &  West  Chester  Traction...  397 

West  Penn.  Rys.  (11  mos.) 298 

Miscellaneous  Companies — 
Acme  White  Lead  &  Color  Works.  .       84 
Aetna  Explosives  Co.,  Inc.  (8  and 

11  months) *2544 

Alaska  Packers'  Association 392 

American  Hide  &  Leather 398 

American  Ice  Co 398 

American  International  Corp 84 

American  Seeding-Machine  Co 391 

American  Sewer  Pipe  Co 192 

Amer.Telep.&Tel.  Co.  (11  mos.).     298 

Bush  Terminal  Co.  (10  mos.) 193 

Central  &  South  Amer.  Teleg.  Co..*254S 

Chicago  Breweries  Co . ,  Ltd 299 

Chicago  Title  &  Trust  Co 299 

Chile  Copper  Co.  (9  mos.) *2545 

Colorado  Power  Co 300 

Consolidated  Gas  Co.  of  New  York    392 
Consolidated   Mining   &  Smelting 

Co.  of  Canada,  Ltd 300 

Consumers'  Gas  Co.  of  Toronto 188 

Creamery  Package  Mfg.  Co 391 

Cuba  Cane  Sugar  Corporation *2540 

Detroit  Edison  Co 300 

Dominion  Bridge  Co 294 

Firestone  Tire  &  Rubber  Co 187 

General  Chemical  Co.  (10  mos.)...*2547 

General  Electrio  Co 401 

General  Electrio  Co.  (6  mos.) 194 

General  Motors  Corp.  (4  mos.) 90 

Goodyear  Tire  &  Rubber  Co 293 

Gulf  States  Steel,  Ala.  (11  mos.)..*2547 
Houston  Oil  Co *2540 


Miscellaneous  Cos.  (Cont.) —  Page 

Iutercontinental  Rubber  Co 391 

International  Milling  Co *2541 

Interstate  Electric  Corporation 301 

Kellogg  Switchboard  &  Supply  Co.*2547 

Laconia  Car  Co.  (balance  sheet) *254? 

Lawyers'  Mortgage  Co.,  N.  Y 293 

Manhattan  Shirt  Co.,  N.  Y 292 

Marconi  Wireless  Telegraph  Co 194 

Mason  Tire  &  Rubber  Co.  (bal.  sh.)       91 
Massachusetts  Gas  Cos.  (5  mos.)..     195 

Mexican  Eagle  Oil  Co... 393 

Mortgage  Bond  Co.,  N.  Y 293 

Narragansett  Electric  Lighting  Co.     187 

National  Biscuit  Co.,  N.  Y 292 

Naumkeag  Steam  Cotton  Co 402 

New  England  Cotton  Yarn  Co *2541 

Northern  Securities  Co.,  N.  Y 294 

Owens  Bottle  Machine  Co *2541 

Peerless  Truck  &  Motor  Corpora- 
tion (balance  sheet) 92 

Portage  Rubber  Co 196,  403 

Republic.  Iron  &  Steel  Co 292 

San  Joaquin  Light  &  Power  Corp..     191 
Sherwin-Williams  Co.  of  Can.,  Ltd.     294 

Southern  Canada  Power  Co 391 

Stutz  Motor  Car  Co 392 

Superior  California  Farm  Lands  Co .     187 

Swift  &  Co.,  Chicago- -186,  292 

Texas  Co.,  Houston 186 

Union  Oil  Co .  of  California 293 

Union  Stock  Yards  Co.  of  Omaha, 

Ltd *2549.  392 

United  States  Smelting,  Refining  & 

Mining  Co.  (11  mos) *2549 

United  States  SS.  Co.  (5  mos.) *2549 

Wamsutta  Mills «2549 

West  Penn  Power  Co.  (11  mos.)..-     299 

Western  Union  Telegraph  Co 304 

Western  United  Gas  &  Electrio  Co. 
(9  mos.) »2549 


*  Indicates  Volume  105. 
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Interborough    Consolidated    Corporation,    New   York. 

(Annual  Report  for  the  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

Calendar  Years—                                                                1917.  1916. 

Divs.  on  1.  R.  T.  $33,912,800  capital  stock  (20%). $6, 782, 560  $6,782,560 

Interest  and  dividends  on  securities  owned 138,403  84,643 

Interest  on  loans,  bank  balances.  &c 34,903  38,233 

Profit  on   purchase  for    retirement  of  $2,500,000 

Int-Met.  10-year  6%  collateral  notes -  25,920 

Total $6,955,866  $6,931 ,357 

Deduct— Int.  on  $67,825,000  Inter.-Met.  4^%  coll. 

trust  bonds $3,052,125  $3,052,125 

Int.  to  July  1  1916  on  $2,500,000  Inter.-Met.  10  yr. 

6%  collateral  notes  of  Jan.  1  1915 - 75,000 

Int.  at  4H%  on  advances  from  Bankers  Trust  Co.         65,563  46,000 

Interest  on  bills  payable 2,964  

Sinking  fund  on  Int. -Met.  4^%  coll.  trust  bonds..  300,000  300,000 
Sinking  fund  to  July  1  1916  on  Int. -Met.  10-year 

6%  collateral  notes 150,000 

Administration  and  general  expenses 41,810  43,619 

Taxes 229,494  128,395 

Total  deductions $3,691,956  $3,795,139 

Surplus  available  for  dividends $3,263,910  $3,136,218 

Previous  surplus  carried  forward 1,875,877  1,834,090 

Total $5,139,787  $4,970,308 

Divs.  on  pref.  stock  (paid  quar.  April,  July,  Oct. 

and  Jan.)  6%  per  annum. $2,744,430  $2,744,430 

Appropriation  for  retirement  of  Inter.-Met.  10-year 

6%  coll.  notes  in  excess  of  sinking  fund  accruals.        350,000 

Appropriation  for  reduction  of  amount  advanced  by 

Bankers  Trust  Co.  June  29  1916 750,000  

Total  surplus  as  per  balance  sheet  below $1 ,645,357  $1 ,875,878 

GENERAL    BALANCE    SHEET   DECEMBER    31. 

Asstts —                                                                                1917.  1916. 

Property  and  securities $120,370,053  $120,359,136 

Interboro-Metrop.  4>3%  collateral  trust  bonds 

for  sinking  fund —June  1  1915 2,041.000  2,041,000 

Purchase  of  Int. -Met.  4%  %  coll.  trust  bonds  for 

sinking  fund  subsequent  to  June  1  1915 840,559  358,434 

Cash 603,735  1,907,550 

Bills  ($1,000,000)  and  acc'ts  rec.  ($244)  in  1917.        1,000,244  206 

U.  S.  4%  Liberty  bonds 600,000  

Accrued  interest  and  dividends  (1917),  $48,594, 

prepaid  taxes,  $11,563;  total 60,157  39,970 

Special  deposits — To  meet  uncollected  dividends 

on  pref.  stock  to  and  incl.  Oct.  1  1917,  $72,735; 

div.  due  Jan.  2  1918,  $686,107— all  in  1917..           758,842  767,629 


67 
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Total. $126 

Liabilities — 
Declared  capital  for  carrying  on  the  business  of 

the  corporation  as  provided  in  Consolidation 

agreement  of  April  23  1915 

Preferred  stock $45,740,500 

Common  stock,  932,626.92  shares 
without  par  value  stated  under 

N.  Y.  law  at  $5  per  share 4.663,135 

Interboro-Met.  collateral  trust  4H%  bonds 

Bankers  Trust  Co 

Acer,  int   on  Int.-Met.  coll.  4 3^%  bds.,  not  due 

Preferred  dividends  (see  contra) 

Taxes  accrued ,  $125,439;  accrued  int.   on  loans 

$17,339— all  in  1917 

Bills  ($580,000)  &  accts.  ($964)  payable  in  1917- 
Reserves — Sinking  fund  on  lnt.-Met.  coll.  4K  % 

bonds 

Reserve  from  income  used  for  (a)  the  retirement 

of  Int.-Met.  10-year  6%  coll.  notes  of  Jan.  1 

1915 

(6)  used  for  reduction  of  amount  advanced  by 

Bankers  Trust  Co.  June  29  1916 - 

Surplus  balance  as  per  income  account  above 


274,591  $125,473,926 


$50,403,635     $50,403,635 


825,000 
250,000 
763,031 
758.842 

142.778 
580,964 

1,154,983 


1,000,000 


750,000 
,645,357 


67,825,000 

2,000,000 

763,031 

767,629 

117,050 
2,169 

719,534 


1,000,000 
1,87~5~878 


Total. $126,274,591  $125,473,926 

Compare  V.  106,  p.  395. 

Hudson  Companies,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  W.  G.  Oakman,  Jan.  8  1918,  wrote  in  substance: 

During  the  past  year  the  plan  formulated  by  your  directors  for  payment 
of  the  issue  of  notes  of  Hudson  Companies  maturing  Aug.  1  1918  has  been 
carried  into  effect.  By  that  plan,  all  the  securities  of  the  Greeley  Square 
Realty  Co.  owned  by  this  company  were  sold  to  the  Greeley-Hudson 
Securities  Corpcration.  Of  the  $2,000,000  stock  of  that  company,  $1 ,000.- 
000  goes  to  the  subscribers  to  the  $2,000,000  of  its  notes,  the  remaining 
$1,000  ,C00  of  stock  is  held  in  our  treasury  with  the  expectation  that  it  will 
be  distributed  to  our  preferred  stockholders  after  the  company's  notes  due 
Aug.  1  1918  are  paid.     (See  plan  V.  104,  p.  1800;  V.  10.5,  p.  1208.) 

The  plan  involved  the  extension  to  April  1924  of  the  First  Mortgage  of 
the  Greeley  Square  Realty  Co.,  amounting  to  $5,750,000,  and  in  view  of 
the  financial  conditions  which  have  prevailed  during  the  year,  your  direc- 
tors are  gratified  at  the  result  of  their  efforts  which  would  be  extremely 
difficult  of  accomplishment  at  the  preseno  time. 

The  circular  letter  mentioned  above  stated  the  expectation  that  the 
common  stock  of  this  company  would  be  surrendered  and  canceled,  and 
while  this  has  not  yet  been  completed,  we  are  advised  by  our  counsel  that 
satisfactory  progress  has  been  made  in  that  matter. 


BALANCE  SHEET  DEC.  31. 


1917. 


Assets — 

H.&M.RR.(par) — 

1st  mtge.  scrip.  130 

Preferred  stock.  2,307,614 
Common  stock. 25, 171 ,209 

Gr  .Sq  .Rty  .Co.  (par) — 

Bonds 

Preferred  stock .        

Common  stock.        

xG reel  .-Hud.  Sec. 
Corp 1 

Gr.H.Sec.Corp.stk.  1 

Real  estate 

Cash 

Suspense  account. 

Accrued  Interest. . 

Accts.  receivable. 

Mtge.  Investment. 

Gold     notes     due 

Aug.l918purch.      299,000 

Loan  to  G.Sq.R.Co       

Sub.  acct.  contra.  1,228,750 


1916. 

S 

130 

2,307,614 

25,171,209 

2,877,000 
1,000,000 
1,000,000 


459,500 
,000.000 

731,038 

500 

36,488 

481 


1S2.00S 
41,053 

500 
36,046 

482 
10,000 


110,000 


Total 31,534,709  32,736,041 


1917. 


1916. 

S 

16,000,000 

5,000,000 


Liabilities — 

Preferred  stock...  16,000,000 

Common  stock 5,000,000 

6%  gold  notes  due 

Aug.  1  1918 1,500,000     1,500,000 

Accrued  interest..        35,217  37,500 

Audited    vouchers 

payable 74 

Subscrip.  rec'ts  of 
Gr.-Hud.  Secur. 
Corp.  6%  notes      230,750  

Subscrip.  to  Gr.-H. 
Sec.  Corp.  6% 
notes 1,228,750  

Rental  of  fence, 
collected  in  ad- 
vance         104 

Balance,  tentative 
surplus,  on  basis 
of  par  of  securi- 
ties owned 7,539,992  10,198,363 


Total  _ ...31.534,709  32,736,041 


x  Greeley-Hudson  Securities  Corp.  notes  and  stock,  held  by  Guaranty 
Trust  Co.  as  trustee  for  account  of  subscribers  to  notes  and  stock  under 
plan  of  May  1  1917;  notes,  $1,459,500,  and  stock,  $729,750.  ylncludes 
in  1917  cash  in  office  $200,  cash  (Guaranty  Trust  Co.)  for  purchase  of 
notes  $22,520  and  cash  account,  American  Exchange  National  Bank  $8  588 

Part  collateral  to  $1,500,000  Aug.  1  1918  6%  notes,  250,000  shares  com- 
mon stock  of  Hudson  &  Manhattan  RR.   at  par  $25,000,000. — V.   105 
P.  1801,  1208. 


Twin  City  Rap.  Tran.  Co.  (of  N.J.),  Minn.,  St.  Paul,  &c. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
President  Horace  Lowry,  Jan.  22,  wrote  in  substance: 

Your  company,  like  all  other  public  utilities,  has  suffered  from  the  in- 
creased cost  of  taxes,  material-;,  wages,  fuel  and  all  other  expenses. 

In  September  last  outside  influences  attempted  to  force  a  union  organi- 
zation upon  your  company's  trainmen,  and  although  not  to  exceed  20% 
of  the  men  joined  the  union,  a  strike  was  declared,  the  only  demand  being 
the  recognition  of  the  newly  formed  union.  The  remaining  80%  of  the 
employees  remained  loyal  and  operated  the  service,  and  those  employees 
who  were  dissatisfied  are  no  longer  in  the  company's  employ.  The  splendid 
loyalty  of  the  employees  was  clearly  shown  by  the  fact  that  80%  of  the 
men  strongly  objected  to  a  union  organization  promoted  by  outside  influ- 
ences being  forced  upon  them,  and  continued  to  operate  the  service 

During  the  year  the  City  of  Minneapolis  completed  the  valuation  of 
your  Minneapolis  property,  and  later  had  this  valuation  reviewed  by  an- 
other expert,  but  on  account  of  the  generally  disturbed  conditions  the  city 
is  moving  slowly  with  the  franchise  negotiations.  We  feel  that  progress  is 
being  made  which  will  ultimately  work  out  so  as  to  protect  your  property. 

During  the  year  6.87  miles  of  track  was  constructed  and  put  in  operation. 

During  the  year  36  new  passenger  cars  were  put  in  service.  These  cars 
were  authorized  for  construction  during  the  year  1916,  but  were  not  com- 
pleted until  the  spring  of  1917. 

Regular  quarterly  dividends  have  been  declared  and  paid,  aggregating 
$1,530,000,  being  at  the  rate  of  7%  on  the  pref.  stock  and  6%  on  the  com. 
stock. 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 

1917.  1916.  1915.  1914. 

Rev.  passengers  carried.199, 621, 160  199,848,096  185,654,985  184,352,963 
Rev.  from  transport'n. .$10, 119,755  $10,130,113  $9,401,233  $9,227,602 
Other  revenue- 62,111  57,941  52,731  56,618 

Total  income $10,181,867  $10,188,054  $9,453,964  $9,284,220 

Maint.  of  way  (festruc.  $1,031,215  $1,057,234  $995,556  $964,239 

Maint.  of  equipment.--  781,664  780,236  728,085  685,526 

Power 1,047,485  880,081  839,673  847.275 

Traffic  expenses 57.138  45,550  49,297  46,579 

Conducting  transport'n.  3,031,123  2,725,760  2,582,226  2,506,351 

Gen'l&misc.  exp.,  &c._  774,895  765,781  869,791  782,212 

Total  oper.  expenses.  $6,723,520     $6,254,643     &6.064.628     $5,832,183 

Net  earnings $3,458,347     $3,933,411     $3,389,336     $3,452,037 

Other  income 25,846  26,425  23,927  15,425 

Gross  income $3,484,193  $3,959,836  $3,413,263  $3,467,462 

Taxes $916,196  $708,098  $687,455  $593,078 

Interest,  rents,  &c 1,029.947  1,014,191  1,013,534  986,743 

Dividends  on  pref.  (7%)         210.000  210,000  210,000  210,000 

Dividends  on  com.  (6%)      1,320,000  1,320,000  1,319,916  1,250.514 

Total $3,476,143     $3,252,288     $3,230,904     ^3,040,335 

Balance,  surplus $8,050        $707,548        $182,359         $427,127 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

Resources—  1917.  1916.  1915.  1914. 
Roadway,  &c,  including 

Securities  in  treasury.$52,436,790  $51,550,776  $50,535,342  $49,872,354 

Miscell.  physical  prop..  1,124,923  1,124,923  1,124,573 

Other  investments 164,937  22,500  23,800  

Loans  &  notes  receivable  100,636  71,991  91,396  203,497 

Cash 560,358  1,165,140  890,002  1.255,621 

Materials  and  supplies. .  983,577  759.817  618,814  540,037 
Unpaid  balance  on  com. 

stock  subscrip .  ctfs 182,660 

Miscellaneous 8,497  5,740  8,129 

Total $55,379,717  $54,700,887  $53,292,056  $52,054,169 

Liabilities — 

Common  stock. \$22,000,000  $22,000,000  $22,000,000/$21,672.100 

Com.  stk.  subscr.  ctfs.)  1         327,900 

Preferred  stock. 3,000,000  3,000,000  3,000,000  3,000,000 

Funded  debt. 20,263,000  20,263,000  20,263,000  19,888,000 

Unpaid  wages,  &c 221,729  67,615  47.137  68,435 

Taxes  accrued 905,696  730,780  699,526  599,740 

Interest  accrued,  not  due        347,032  347,032  347,032  343,282 

Miscellaneous 68.571  20,450  15,724  11,936 

Depreciation  reserve...     7,103.747  6.643,903  5,879,733  5,246.554 

Other  reserves. 184,137  259,344  275,013  213.691 

Income  account,  surplus  *1, 285,805  1,368,763  764,890  682,531 

Total $55,379,717  $54,700,887  $53,292,056  $52,054,169 

♦After  deducting  miscellaneous  items  aggregating  (net)  $91,008. — V. 
105,  p.  2367.  2185. 

United  States  Steel  Corporation. 

(Earnings  for  Quarter  and  Twelve  Months  end.  Dec.  31  1917.) 

The  financial  statement  of  the  Corporation  and  its  sub- 
sidiaries in  tabular  form  for  the  quarter  ending  Dec.  31  was 
given  out  on  Tuesday  after  the  regular  monthly  meeting  of 
directors.  Judge  Gary  declined  to  comment  on  the  condi- 
tion of  business,  saying  that  every  one  familiar  with  present 
manufacturing  conditions  knew  as  much  as  he  did  about 
production. 

The  "net  earnings"  for  the  late  quarter,  as  reported, 
"were  arrived  at  after  deducting  all  expenses  incident  to 
operations,  comprising  those  for  ordinary  repairs  and  main- 
tenance of  plants,  allowances  for  estimated  proportion  of 
extraordinary  cost  of  facilities  installed  by  reason  of  war  re- 
quirements, also  taxes  (including  $60,950,364  for  war  income 
and  excess  profits  taxes),  and  also  interest  on  bonds  of  the 
subsidiary  companies." 

On  the  other  hand,  the  company  now  adds  to  its  net  sur- 
plus for  the  nine  months  ending  Sept.  30  1917  ($80,962,547), 
$10,545,202  "for  adjustment  of  provisions  made  for  the  first 
nine  months  of  1917  for  estimated  excess  profits  taxes." 

The  present  statement  charges  the  surplus  earnings  of 
the  year  with  an  item  of  $55,000,000,  being  the  amount 
appropriated  "for  account  of  expenditures  made  and  to  be 
made  on  authorized  appropriations  for  additional  property 
new  plants  and  construction." 

Chairman  E.  H.  Gary  estimated  after  the  directors'  meet- 
ing that  the  full  charges  against  the  earnings  of  the  year  1917 
for  the  war  taxes  would  prove  to  be  about  $235,000,000  when 
the  account  was  fully  made  up.  The  items  entering  into 
this  total  apparently  include: 

War  Income  and  Excess  Profits  Taxes  for  1917. 

(1)  Deducted  before  arriving  at  net  earnings  of  the  several  quars.: 
(a)  First  quarter,  end.  Mar.  31  1917,  amount  not  reported; 

understood  to  be  about $10,000,000 

(6)  2d  quarter,  $53,918,872;  3d  quarter,  $63,733,013;  4th 

quarter.  $60,950,364 178,602.249 

(2)  Additional  allowances  on  account  of  first  two  quar.  of  year: 

(a)  Shown  in  statement  for  quar.  &  6  mos.  end.  June  30  1917     33,865,000 
(6)  Shown  in  statement  for  quar.  &  9  mos.  end.  Sept.  30  1917     12,716,724 

Total  (subject  to  $10,545,202  adjustment  above  noted) $235,183,973 
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The  company  on  Jan.  28  1918  declared,  as  for  the  three 
quarters  just  preceding,  in  addition  to  the  regular  quarterly 
dividend  of  l}4%  on  common  stock,  an  extra  3%,  payable 
March  30  1918  to  holders  of  record  March  1  1918. 

Extra   Dividends  Paid  with  Regular   lli%    Quarterly  on   Common   Shares. 

Mar.  '18.    Dec.  '17.    Sept.  '17.    June  '17.   Mar.  '17.    Dec.  '10.     Sept.  '16. 

3%  3%  3%  3%  1*4%  1%  1% 

A  special  extra  \%  dividend  was  also  paid  July  28  1917, 
amounting  to  $5,083,025,  for  Red  Cross  (V.  104,  p.  2457). 

Unfilled  orders  on  hand  Dec.  31  1917  amounted  to 
9,381,718  tons,  against  11,547,286  tons  Dec.  31  1916.  See 
"Trade  and  Traffic  Movements,"  Jan.  12  1918  (page  165). 

INCOME  ACCOUNT  FOR  THREE  MONTHS  ENDING  DEC.  31 . 
1917.  1916.  1915.  1914. 

Unfilled  ordersDec. 31, tons9,381, 718     11,547,286       7,806,220       3,836,643 

g  at  at  «? 

Net  earnings  (see  text) _a59, 724, 125  105.917,437     51,277,504     10,935,635 

Deduct — 
Sink,  fund  on  bonds  of 

subsidiary  cos.  ,depre.-. 

and  res.  funds 9,843,041        7,963,579       8,700,869       3,030,726 

Int.  on  U.  S.  Steel  Corp. 

bonds 5,280,137       5,368,970       5,451,876       5,530,948 

Prem.  on  bonds  redeem.         189,966  269,951  235,901  246,133 

Sink.  fds.  U.  S.  St.  Corp.     1,845,740       1,728.483       1,650.622       1,560,468 

Total   deductions 17.158,884     15,330,983     16,039,268     10,368,275 

Balance 42,565,241     90  586.454     35,238,236  567,360 

Add — Net  bal .  of  sundry 
chgs.  &  receipts,  incl. 
adjust,  in  acc'ts,  in- 
ventories, &c 1,600,808  124,969  765,814  124,978 

Total 44,166,049  90,711,423  36,004,050  692.33S 

Pref.  divs.  (1K%) 6,304,920  6,304,920  6,304,920  6,304,920 

Common  dividends 21,602,857  15,249,076  6.353.781            

Percent (4M%)  (3%)  (114%)            

Balance  for  quarter.  _s.  16, 258,272  s.69, 157,427  s. 23,315,349  d. 5, 612, 582 
Bal.  from  pre  v.  9  mos. 

(to  Sept.  30) GY80,932,547Crl32678158O20,915,025De&11359402 

Total    s.97, 220, 819s. 201835 ,585s. 44,260, 374d. 16, 971 ,984 

Add — Adjust,  of  provis'n 
made  for  1st  9  mos.  of 
1917  for  est.  excess 
profitst&xes 010,545,202  

Total    s. 107, 766, 021s. 201835  ,585  s. 44, 200, 374d. 16, 971 ,984 

For  expends,  made  &  to 
be  made  for  additional 
property,  new  plants 
&  construction 55,000,000  

Bal.,  surp.,  for  year.s. 52, 763,021s. 201835, 585  s.44,260,374d. 16,971 ,984 

a  The  net  earnings  are  in  all  cases  reported  by  the  company  after  de- 
ducting "all  expenses  incident  to  operations,  comprising  those  for  ordinary 
repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub.  cos." 
Allowance  is  also  made  before  showing  the  net  earnings  for  the  quarter 
ending  Dec.  31  1917  for  estimated  proportion  of  extraordinary  cost  of 
facilities  installed  by  reason  of  war  requirements.  Also  in  all  four  quar- 
ters in  1917  allowances  are  made,  prior  to  stating  the  earnings,  for  taxes, 
including  an  estimated  allowance  for  war  income  and  excess  profits  taxes, 
this  allowance  for  the  last  quarter  amounting  to  $60,950,364.  contrasting 
with  863.733,013  for  the  third  quarter  of  1917  and  S53.918.872  for  the  sec- 
ond quarter  of  1917  and  it  is  understood  with  about  $10,000,000  for  first 
quarter. 

From  the  income  for  the  6  months  ending  June  30  1917,  as  a  supple- 
mentary charge,  there  was  deducted  during  the  quarter  ending  June  30 
1917  $33,865,000,  and  during  the  quarter  ending  Sept.  30  a  further  $12,- 
716,724,  on  account  of  allowances  for  war  income  and  excess  profits  taxes 
upon  the  earnings  of  the  quarter  ending  March  31  1917.  These  allowances 
are  additional  to  the  charges,  amount  not  stated,  originally  made  on  this 
account,  before  stating  the  net  earnings. 

In  the  statement  for  the  quarter  ending  Dec.  31  1917,  the  company  adds 
to  its  final  net  surplus  for  the  9  mos.  of  1917  $10,545,202,  as  adjustments 
of  provisions  made  for  first  nine  months  for  estimated  excess  profits  tax. 

The  amount  masr  be  slightly  changed  on  completion  of  audit  of  accounts 
for  the  year.  The  complete  annual  report  will  be  submitted  at  the  annual 
meeting  in_Aprij  1918  or  earlier. 

NET  EARNS,  (after  Int.  on  Sub.  Co.  Bonds)  FOR  CAL.  YEARS  (see  below) . 

1917.  1916.  1915.  1914. 

$  $  $  $ 

January 36,074,425  18,794,912  1,687,150  4,941,337 

February 33.416,171  19,196,396  3,638,578  5,655,611 

March.". 43,630,422  22,722,316  7,132,081  7,397.433 

First  quarter xll3. 121,018  60,713,624  12,457,809  17,994,381 

April  ... 28,521,091  25,423,670  7.286,409  6,920,879 

May 30,773,551  27,554,899  9,320.576  6,845.823 

June 31,284,562  28.147,473  11,343,070  6,690,894 

Second  quarter x90,579,204  81,126,048  27.950.055  20.457,596 

July 22,760,668  25,650,006  12.048,218  7,475,993 

August 23,548,725  29,746,903  12.869,099  7,584.926 

September 21,934.391  30,420,158  13,793,327  7.215,083 

Third     quarter x68.243,784  85,817.067  38,710,644  22,276,002 

October *21,835,991  35,177,393  10,563,854  5,580,533 

November *19.902,862  36,443,543  16,990,968  2,798,388 

December *17, 985.272  34,296,503  17,722,6S2  2,556,714 


Fourth  quarter. x59,724,125  105,917.439     51,277,504     10,935.635 

Total  for  the  year.. _*331, 668, 131   333.574.178  130,396,012     71,603,015 

x  After  deducting  amounts  required  for  taxes,  including  war  income  and 
excess  profits  taxes  (estimated),  namely,  for  the  1st  quar.  in  1917,  an 
amount  not  stated;  for  the  2d  quar.,  $53,918,872;  for  the  3d  quar.,  $63,- 
733,013,  and  for  the  4th  quar.  $00,950,364.  In  the  six  months  ending 
Sept.  30  1917  additional  allowances,  aggregating  $46,581,724,  were  made 
on  account  of  these  taxes  as  applied  to  the  earnings  of  the  first  quarter.  In 
the  statement  for  the  3  months  ending  Dec.  31  1917  the  company  credits 
$10,545,202  adjustments  of  provisions  made  for  first  nine  months  of  1917 
for  excess  profits  taxes. 

*  These  amounts  may  be  slightly  changed  on  completion  of  audit  of 
accounts  for  the  year.  The  complete  annual  report  will  be  submitted  at 
the  annual  meeting  in  April  1918  or  earlier.     See  foot  note  "a"  above. 

INTEREST^ CHARGES  OF   SUBSIDIARY  COMPANIES   DEDUCTED 
"~  MBEFORE^ARRIVING  AT  NET  EARNINGS  AS  ABOVE. 

1917.  1916.  1915.  1914. 

January _  $745,853  $805,462  $880,026  $819,372 

February 745.522  796,408  872,480  819,129 

March 746,977  795,226  872,055  818,106 

April 744,648  792,541  863.526  820.036 

Mav 742,835  790.558  863.445  838,607 

June 742,738  791,918  859.441  840,175 

July.. 739,795  783.717  784,672  836,749 

August 739,119  780.413  778,792  836,778 

September.. 739,397  778.535  776,325  843,075 

October 729,847  768,475  771,893  854,006 

November 727,566  768,302  769,342  881,142 

December 725,842  771,358  702,058  875.728 

Total  12  months $8,870,139     $9,422,915     $9,854,054  $10,082,903 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1910.  191.5. 

C:  <C  fit 

Total  net  earns,  for  yr.y331.0G8.131   333,574,178  130,396,012 

Deduct — 
Sink,  funds,  depreciation 

&  reserve  funds 50,632.163     39,547.612     32,428,049 

Interest 21,256.303     21,602,853     21,028,634 

Prem.  on  bonds  redeem.         863,803       1,016,951  971,310 

For  expends,  made  &  to 

be  made  for  additional 

property,   new   plants 

and  construction 55,000,000  

Add — Net  bal .  of  sundry 

chgs.  &  receipts,  incl. 

adjust,  in  inventories, 

&c,    accounts Cr.  1,000, 808 


1914. 

$ 
71,003,615 


25,143,207 

22,239,087 

909.531 


Cr.  124,969     Cr.  765, 814     Cr. 124,978 


Total   deductions 126,151,461     62,042,448 

Balance 205,516,670  271,531,730 

Dividends  on  Stocks — 

Preferred  (7%) 25,219,677     25,219,677 

Common 86,411,425     44,476.468 

Percent (17%)  (8%%) 


54,562,179 
75,833,833 

25.219,677 
6.353,782 

dH%) 


48,166,847 
23,496,768 

25,219,677 

15,249.075 

(3%) 

Total   dividends 111,631,102     69,696,145     31,573.459     40,468,752 

Balance s. 93,885, 508s.201835 ,585  s.44,200,374d.  10, 971 ,984 

Deducted  Acct.  Mar.  31  Quarter — 
Extra    com.    div.     (Red 

Cross), l%.pd. July  28     5,083,025 

Add'l  allowances  for  war 

taxes  of  1st  quar.:  viz.: 

Made  during  2d  quar.  33,865,000  ._   .. 

Made  during  3d  quar.   12,716,724  


Balance s.42,220,819s.201.835,585  s.44,260,374d.  16,971 ,984 

Add — For  adjust,  of  pro- 
visions made  for  1st  9 
mos.  of  1917  for  excess 
profits  taxes Cr.  10,545,202  


Surplus  for  cal.  years  s.52,766,021s.201,835.585  s.44, 260, 374d. 16,971 ,984 


y  After  deducting  allowances  for  war  income  and  excess  profits  taxes 
(estimated).     See  introductory  remarks  above. — V.  106,  p.  404.  303. 

Sears,  Roebuck  &  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.      1916.      1915.      1914. 

flt  fflj  fflj  0t 

Gross  sales ..178,208,223   146,838,511   112,665,728  101,121,658 

Returns,  allowances,  dis- 
counts, &c 12,460,615       9,637,708       6,437,307       5,096,904 

Net  sales 165,807,008  137,200,803  106,228,421     96,024,754 

Other  income 298,853  221,105  153,734  199,166 

Total  income 166,100,461   137,421,908  106,382,155     96,223,920 

Purchases,  all  expenses.145,019,492  119,661,111     94,258,285     86,247,960 

Balance 21,086,969  17,760,797  12,123,870  9,975,960 

Repairs  and  renewals. __         610,698  412,793  230,212  2b3,932 

Depreciation  reserve...         792,292  544,383  505,024  473,510 

Other  reserves 681,168  315,000  288,246  156,998 

Profit-sharing,  &c,  fund         905,484  412,216        

Res.  for  Federal  Income 

&  Excess  Profits  tax...     3,977.398        

Common    dividend. .(7^)5, 549,009  (7)4,199,874  (7)3,849,759  (7)2,799,965 

Preferred  dividend  (7%)         559,188  559,188  559,190  559,204 

Balance  surplus 8,011,731     11,317,344       6,691,439       5.722,351 

BALANCE  SHEETS  DECEMBER  31. 

1917.  1916.  1915.  1914. 

Assets —                                    $  $  $  $ 
Real    estate,    buildings, 

machinery,    &c 11,328,731  11,049,202  9,778,904  9,771,675 

Patents,  good  will,  &c.   30,000,000  30,000,000  30,000,000  30,000,000 
Supplies  &  merchandise-  36,873,214  25,370,055  14,837,661  13,2/3,927 
Adv.  to  &  invest,  in  fac- 
tories owned 20,107,714  13,552,056  8,181,064  8,447,136 

Adv.    &   invest,   branch 

houses 11,313,359  7,439,476  5,012,284  5,269,067 

Adv.  &  invest,  in  facto- 
ries   whose   output    is 

chiefly  taken 4,441,873  4,204,322  5,527,298  5,373,480 

Sundry  persons 1,053,867  600,484  508,411  683,044 

Due  from  customers 8,87w,560  6,711,370  2,905,371  2,643,577 

Due  from  RRs,claims,&c        196,97o  101,725  39,675  45,308 

Insur.  &  int.  in  advance        484,799  202.183  217,771  128,880 

Cash 3,501.188  3,538.119  6,798,240  2,188,984 

Liberty  bonds 2,287,529        

Total 130,468,809  102,734,992  83,866,578  77,725,078 

Liabilities — 

Common  stock 75,000,000  60,000,000  60,000,000  40,000,000 

Preferred  stock  7%  cum.     8,000,000  8,000,000  8,000,000  8,000,000 

Notes  payable 19,795,000  3,000,000        1,000,000 

Mdse.&oth.  open  acc'ts     9,086,109  10,136,422  5,585,352  5,135,290 

Divs.  on  preferred  stock         139,797  139,797  139,797  139,799 
Res.  for  Federal  Income 

&  Excess  Profits  tax...     3,977,398        

Surplus xl4,470,505  21.458,773  10.141,429  23,449,989 

Total 130,468,809  102,734,992     83,866,578     77,725,078 

x  After  deducting  from  previous  p.  &  1.  surplus  $15,000,000  as  a  25% 
common  stock  dividend  paid  April  1  1917. — -V.  106,  p.  93. 

Armour  &  Co.  (Meat  Packers),  Chicago. 
(Report  for  Fiscal  Year  ending  Oct.  27  1917.) 
Pres.  J.  Ogden  Armour  Jan.  15  wrote  in  substance: 

The  company  for  the  late  fiscal  year  earned  $21,293,563  net  (before 
deducting  dividends),  equivalent  to  21%  on  the  $100,000,000  capital  stock, 
and  14.5%  on  the  average  net  capital  investment.  The  usual  2%  dividend 
has  been  declared  and  the  balance  has  been  re-invested  in  the  business. 

The  company's  gross  volume  of  business  during  the  year  was  $575,000,000 
(against  $525,000,000  in  1915-16).  The  ratio  of  profit  on  meat  and  other 
food  products  was  2.21  cents  on  each  $1  of  sales.  The  cost  of  live  stock, 
due  to  abnormal  economic  conditions,  increased  37%,  and  that  we  paid 
$93,000,000  nore  than  the  same  weight  of  live  stock  would  have  cost  at 
1916  prices. 

Initiation  of  "meatless  day,"  which  we  favored,  has  proved  most  bene- 
ficial, enabling  us  to  meet  the  unusual  demand  made  upon  our  facilities. 

Our  sales  department  reports  an  estimate  of  the  decrease  in  consumption 
of  meat  due  to  meatless  days  at  25%,  which  saving  was  more  than  con- 
sumed in  caring  for  the  men  in  training  for  the  army  and  navy  and  for 
orders  received  from  the  Allies. 

During  the  year  the  Federal  Government  has  assumed  control  of  our 
operations  under  the  bill  creating  the  U.  S.  Food  Administration,  and 
giving  it  authority  to  license  packing-bouse  operations.  Incidental  thereto 
we  are  now  operating  under  regulations  prescribed  and  limiting  our  profits 
for  the  future.  We  welcome  Government  supervision  and  regulation  under 
existing  war  conditions. 

Because  of  the  great  expansion  of  its  South  American  business,  which 
necessitated  new  plants  at  Sao  Paulo  and  Santa  Anna  do  Libramento. 
Brazil,  and  Santa  Cruz,  Argentina,  and  the  operation  of  the  plants  already 
in  service  at  Buenos  Aires  and  La  Plata,  Argentina,  the  company  has 
found  it  advisable  to  segregate  the  foreign  and  South  American  firms  from 
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the  North  American  interests,  local  corporations  now  operating  these  proper- 
ties. Each  of  these  corporations  retained  the  year's  earnings  to  assist  iu 
financing  the  cost  of  the  new  plants. 

The  company  has  57,546  employees  with  a  yearly  payroll  of  $49,519,952. 
Employees  of  the  company  subscribed  to  $2,000,000  Liberty  bonds  in 
addition  to  the  83,000,000  subscribed  for  by  the  company. 

The  company  in  its  entirety,  every  facility  it  possesses,  every  bit  of 
product  and  every  employee,  is  at  the  disposal  of  the  Government,  for  each 
one  and  all  of  us  are  straining  every  nerve  and  every  muscle  to  do  our  bib 
in  aiding  the  Government  in  the  world  conflict. 


INCOME  ACCOUNT. 


Year  ending- 


Oct.  27  '17.       Oct.  28  '16.    Oct.  30  '15.  Oct.  31  '14. 

$                      $                      $  $ 

Gross  business  (over).. -575,000,000  525,000,000  425,000,000  375,000,000 
Net  profits  on  manufac- 

f   15,653,972  11,148,654 

x30,628,156     27,162,164{     2,319,528  2,455,046 

75,194  103,931 


tures  and  sales 
Net  from  allied  cos.,&c. 
Miscellaneous 


Total  net  income x30,628,156  27,162,164  18,048,694  13,707.631 

Expenditures — 

Int.  on  borrowed  money.     3,509.055  1.925,425  2,608,069  2,213,066 

Interest  on  bonds 2,240,422  1,809,783  1,346,301  1,346,301 

Administrative  expenses     2,072,549  1,960,602  1,745,192  1,578,361 

Taxes,  insurance,  &c._.       1,512,566  1,366.354  1,349,132  1,059,996 

Divs.  (see  below) (2%)2,000,000  (2)2,000,000(10)2,000,000(10)2,000,000 


Surplus  for  the  years.   19,293,563     18,100,000       9,000,000        5,509,907 


x  After  deducting    repairs,  depreciation  and  reserve  for  income  tax. 

The  capital  stock  was  increased  in  December  1916  through  the  distribu- 
tion of  a  portion  of  the  accumulated  surplus  from  $20,000,000  to  $100,000,- 
000.     (See  V.  103,  p.  1414.) 


BALANCE  SHEET  OCTOBER  27. 


Oct. 

Assets — 
Lands,  buildings 

maeh'y,  &c__  60 
Refrig.&oth.cars  9 
Inv.in  allied  cos.  33 
Mat'ls.  &  supp-101 
Misc.  mark,  in  v.  11 
Bills  receivable-  8 
Accts  .receivable  75 
Cash 13 


27 '17. 

S 

,845,595 
143,094 

.812,355 
622,878 
243,754 

,103,386 
496,202 
900,271 


0c/.  28  '16. 

$ 

54,116,063 

8,762,093 

28.152,522 

S7.120.91S 

11,091,430 

5.354,017 

56,282,920 

7,893,409 


Total 314,174,136  228,773,372 

-V.   106,  p.   193. 


Liabilities — 
Capital   stock. 

Bonds 

Bills  payable 

Acc'ts  payable. 
Res've  for  bond 

interest  

Res.  for  income 

taxes 

Profit  and  loss.  . 


Oct.  27 '17.     Oc«.28'16. 

O  g 

.100,000,000  100,000,000 

.  50,000,000  50,000,000 

.  83,404,000  27,865,600 

18,099,210  13,155,S31 


909,246 

,635,000 
,126,679 


91S.S24 


36,833,116 


Total 314,174,136  228,773,372 


American  Ice  Company. 

(Report  for  Fiscal   Year  ending  Oct.  31   1917) 

CON  SOL.  EARNINGS  FOR  YEARS  ENDING  OCT.  31.  INCL.  SUB.  COS. 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  receipts .--$9,840,529     $9,172,962     $8,639,984     $8,826,881 

174,403  56,149  10,444  10,245 


Income  from  investm'ts, 
int.,  disct.,  &c 


Total $10,014,932 

Less  cost  of  merchandise! 

Less  operating  expenses.  /  7,404,764 

Balance $2,610,168 

Bond  interest,  &c $410,958 

Rents 146,367 

Taxes 242,495 

Insurance  86,903 

Maintenance  &  improvt  623,854 
Dissolution  exp.  (Amer. 

Ice  Securities  Co.)...  31,512 

Adj.  or  gen.  prop,  values  84,768 


$9,229,111 

7,097.103 

$2,132,008 
1396,012 
144,077 
167,093 
131,806 
588.459 


$8,650,428     $8,837,126 

/   $3,099,870 

6,797,0131     3,934,773 


$1,853,415 
$362,286 
153,565 
144,074 
129,534 
537,774 


$1,802,483 
$337,246 
167,849 
140,210 
132,858 
615,454 


Total $1,626,857     $1,427,447     $1,327,233     $1,393,617 

Net   gain-. i $983,311         $704,561         $526,182        $408,866 

Preferred  dividends.. x(3M)563,267(lM)  186, 502(1  M)223,803(1M)186, 502 


Balance,  surplus. 


$420,044         $518,058        $302,379        $222,364 

x  Includes  dividend  of  3M%  paid  on  the  non-cumulative  pref.  stock, 
$568,644,  and  dividends  on  6%  cum.  pref.  stock,  $4,623. 

CONSOL.  BALANCE  SHEET  OCT.  31  (INCL.  SUBSIDIARY  COS.). 


1917.  1916. 

Assets —  S  3 

Land,      buildings. 

machinery,   &cbl5, 039,646  15.024,549 
Good-will,  water  & 

patent  rights. ..17.020,403   17,018,227 
Invest't  securities.    a252,454        275,514 
451,786        420,492 
1,029,703         924,161 
16,900  14,800 

316,224 
14,107 
c755,257 


Cash 

Notes  &  accts.  rec. 

Bonds  and  mtges. 

Liberty  bonds 

Insur.  premiums. . 
Inv.  of  mdse.,  &c. 

Insurance  fund 1 

Workmen's     com-)  d35S,538< 
pensatiou  fund.  I 


9,446 
009 ,278 
449,420 


111.647 


1917. 

Liabilities —  S 

Pref.  stock   (cum. 

in     1916,     non- 

cum.  in  1917). .14,920,200 

Common  stock 7,161,330 

Underlying  bonds.    e394,600 
Collat.  trust  bonds 

Amer.  Ice  Co..  f  1,291 ,000 
Real  estate  1st  & 

gen.  mtge.  6s_.  4,520,000 
Real  estate  mtges.  247,410 
Accounts  payable.  548,099 
Accr.bond  int.,&c.  105,904 
4%   Liberty  bond 

subscription 255,250  

Insurance  reserve- 1  f      449,419 

Workman's     com-)    593,072'! 

pensation  res've] 
Profit  &  loss  (sur.)  5,218,215 


1916. 

S 


14,920,200 

7,101,330 

415,030 

1,309,000 

4,617,000 
309,790 
606,900 
99,047 


111,647 
4,798,171 


Total 35,255.079  34,857,5341      Total 35,255,079  34,857,534 


a  Includes  in  1917  American  Ice  Co.  treasury  stock  (792  shares  pref. 
and  551  shares  of  common),  $74,121;  Independent  Ice  Co.  stock  (509  shares 
pref.,  237  shares  common).  $125,000,  and  sundry  stocks  and  bonds  (out- 
side cos.),  £53,332.  b  After  deducting  $100,000  reserve,  c  Includes  in 
1917  $316,225  merchandise  inventories  and  $419,548  inventory  of  supplies. 
d  Consists  of  $319,000  (par)  American  Tee  Co.  real  estate  1st  &  Gen.  M. 
bonds;  N.  Y.  City  bonds,  $31,134  (par  value  $35,000);  cash  with  commis- 
sion, $706;  sinking  fund  cash,  $1,592,  and  release  funds  cash,  $6,107. 
e  After  deducting  in  1917  $557,500  owned  by  American  Ice  Co.  f  After 
deducting  in  1917  $94,000  in  treasury. — V.  106,  p.  398. 

International  Nickel  Co.,  New  York. 

(Results  for  Nine  Months  ending  Dec.  31  1917.) 

CONSOL.   INCOME  ACCOUNT  FOR  9   MONTHS  ENDING  DEC.   31. 

9  Mos.  to  Dec.  31—  1917.  1916.  1915. 

Earnings    of    constituent    companies 

after  mfg.,  &c,  expenses.. .x$ll,797,235  $12,628,496  $10,209,531 

Other  income 324,228  216,324  168,449 

Total  income $12,121,463  $12,844,820  $10,377,980 

General.  &c,  expenses 452,755  994,895  636,153 

Reserved  for  U.  S.  taxes  (est.) 3,680,741        

Net  income $7,987,967  $11,849,925     $9,741,827 

Deduct — 
Deprec.  of  plants  &  mineral  exhaust'n  $1,398,337     $1,495,448     $1,215,867 

Preferred  dividends  (4M%) 401,067  401,067  401,067 

Common   dividends (11)4,601, 806(12)5,020, 152*(10)3993305 

Total  deductions .$6,401,210     $6,916,667     $5,610,239 

Balance,  surplus $1,586,757     $4,933,258     $4,131,588 

x  After  deducting  also  reserve  for  Canadian  taxes. 

*  Also  10%  stock  dividend  on  the  common  stock,  calling  for  $3,803,150 
common  stock,  paid  Nov.  1  1915  out  of  accumulated  surplus.  The  total 
surplus  Dec.  31  1917  was  $7,863,861. 


CONSOLIDATED  B 

Dec.  31  '17  Mar.  81*17 

.  1  -r.liS —  $  $ 

:■   >p  irty  account    17,792, 120  45,16!  ,97; 

Investments 2,380,811  1,046,235 

Inventories  at  cost  7,176,182  5, 

Acc'ts   receivable.!  (  2,6 

Interest  receivable >2,900,732<         01 ,5 1 9 
Sundry  advances  J  {        40,048 

Loans  on  oall  (sec.)        15,000        515,000 

Certlf.  of  deposit.  2,030,000  2,030   100 

Cash 2,527,816  6,227,012 


ALANCE  SHEET. 


Dec.  "!  '17  Mar.  31*17 


Liabilities — 

'  ' qoii    ito 

Preferred  stock 

Acc'ts  pay'le,  tax 

reserves,  &e 

Pref.  div.,  due 

t  lorn,  div.,  due 

;>ivs.  unclaimed 
'.r  iideni    and    in- 
surance funds.  - 
&  loss  surp. 


41,834,600 
■  -  !,600 

5,845,002 
133,689 


232,609 
,863,861 


1  .         .60  ' 
5,600 

:  .503 

133,689 

2,510  076 

23,357 

209.252 
6,277,105 


.64,S22,901   63,135,181 


Total 64,822,901   03,135,181        Total 

— V.  106,  p.  194. 

General  Chemical  Co.,  New  York. 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 
Chairman  William  H.  Nichols,  N.  Y.,  Jan.  30  said  in  subst: 

During  the  past  year  our  plants  were  operated  at  full  capacity  until 
December,  when  transportation  difficulties  caused  a  curtailment  which  has 
become  intensified  since  that  time.  We  have  omitted  no  step  necessary 
to  render  as  efficient  service  to  the  country  as  possible.  This  has  led  to 
an  expenditure  of  $4,412,252  on  extensions  and  new  constructions  of  the 
most  modern  type. 

Our  research  staff  has  been  working  since  1911  on  the  important  problem 
of  the  lixation  of  atmospheric  nitrogen  in  the  forms  of  ammonia  and  nitric 
acid.  A  year  ago  the  process  was  considered  sufficiently  worked  out  to 
warrant  a  large  expenditure  for  the  construction  of  a  plant,  and  this  wort 
was  begun.  A  committee  of  Government  experts,  having  made  a  careful 
examination  of  this  and  other  processes,  recommended  it  to  the  Government 
for  adoption,  and  after  careful  investigation  their  recommendation  was 
acted  upon  favorably,  resulting  in  a  request  from  the  Government  for  the 
right  to  employ  our  processes  and  patents.  We  considered  it  clearly  our 
patriotic  duty  to  respond  to  this  call  and  therefore  tendered  their  use  for 
war  purposes  without  compensation.  This  offer  was  accepted  by  the  War 
Department  with  grateful  appreciation,  and  a  large  appropriation  was  made 
for  the  construction  of  an  initial  plant.  With  the  aid  of  our  technical 
staff  this  construction  is  jeing  pushed  to  completion,  and  it  is  hoped  that 
ultimately,  through  these  processes,  our  country  will  be  freed  from  depend- 
ency on  foreign  supplies.  Our  own  construction  was  temporarily  aban- 
doned. 

Several  important  concerns,  including  our  own,  working  along  different 
but  supplementary  lines,  joined  in  the  organization  of  a  comprehensive 
coal  tar  dye  industry  capable  of  meeting  all  the  urgent  needs  of  our  industries 
created  by  the  war.  The  result  is  the  National  Aniline  &  Chemical  Co., 
Inc.,  in  which  we  are  largely  interested.     (V.  105,  p.  2369,  2277,  2188.) 

The  balance  sheet,  as  below,  shows  that  the  invented  capital  actually 
in  use  in  the  conduct  of  our  business  exceeds  $50,000,000. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CAL.  YEARS  (INCLUDING 
SUBSIDIARY  COMPANIES). 


1917 

Gross  profits  for  year $11,694 

Deduct — ■ 
Preferred  dividend  (6%)       $912 
Common    dividend. .(8%;  1,258 
Extra  com.  div.  Feb.  1 

(5%) *786 

Spec.  com.  div.  Feb.  1.(23^)393 
Reduction  of  sundry  in- 
vestment accounts 

Chgd. off  plant. &c.,acct. 

Profit-sharing,   &c 

Reserve  for  taxes 

Res've  for  plant  deprec'n 
Reserve  for  insurance.. 


1916. 
686  $12,481,826 


498 
608 


$912,498 
(6)786,636 


1915. 
$6,153,796 

$912,498 
(6)684,030 


610    655.500    570,025 
,305(15)1,966,500(10)1140,050 


98,572 


905 
,800 
919 
300 


433 
000 
499 
.000 


195,133 
f,547",275 

~84~9~,230 

195,000 

$7, 107, 772 
$5,374,054 
$3,697,549 

1,352,014 


405,197 
724,276 

"  750.665 
195,060 

$5,381,12o 

$772,670 

$3,504,925 

732,331 


1914. 

$2,857,898 

$825,000 
(6)651,480 

542,870 


452,509 
139,336 


$2,611,195 
$246,703 
$702,549 

617,856 


Total   deductions $7,374,526 

Balance,  surplus $4,320,160 

Exp.  on  newconstr.,  &c.  $4,412,252 
Exp.  on  repairs  &  recon- 

struc.chgd.to  exp.acct     1,834,167 

*  Payable  in  stock  Feb.  1  1918. 

Since  the  formation  of  the  company  in  1899  the  total  repairs  and  recon- 
structions charged  to  expense,  together  witn  the  annual  reductions  for 
dismantlements,  aggregate  $17,760,638. 

CONSOL.  BALANCE  SHEET  (INCL.  SUB.  COMPANIES)   DEC.  31 


1917. 


1916. 


Assets —  S  $ 

Manufactures  in- 
vest't at  cost    _a36,917,04Sa33, 071, 000 

Mlscell.  invest.  & 

assets 2,712,109 

Mlscell.  securities.      196,105 

Merchandise    on 

hand   (cost) 9.169,906 

Active     customers 

accts.  &  bills  rec.  4,700,586 

Cash 2: 

Fire  insur.  reserve  1,023,236 


476,436 

609,730 


5,900,612 


198,461 

217,898 
952.456 


Total 56,994,430  49,057,194 


1917. 

Liabilities —  $ 

Preferred  stock.  ..15,207,300 

Com  non  stock 15,732,000 

Curreut    accounts 

2,512,501 

Div.  pay.  Jan.  2..  228.125 
Extra  div.  Feb.  1.  393,305 
Spec.  div.  Feb.  1.  786,610 
Fire  insur.  reserve  1,023,236 
Plant,  &c,  deprec., 

reserve  for  taxes  5.391.523 
Surplus 15,719. 171 


1916. 
I 

15,207,300 
13,110,000 

2,502,932 

.125 

.,500 

1,900,500 

952,456 

3,034,771 
11,399.010 


Total 50,994,430  49,057,194 


a  The  manufacturing  investment,  taken  at  cost  less  the  annual  reductions 
for  dismantlements,  as  above  is  figured  after  deducting  mortgages  not  due 
on  properties  purchased,  amounting  to  $50,000. — -V.  105,  p.  2546. 


Montgomery  Ward  &  Co.,  Inc.,   Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  chartered  accountants  say:  "In  compliance  with  the  terms  of  the 
preferred  stock  the  company  has  added  to  the  sinking  fund  $125,000  to 
retire  the  preferred  stock  at  $112  50  per  share." 

EARNINGS  FOR  YEARS  ENDING  DECEMBER  31. 

1917.  1916.  1915.  1914. 

Sales $73,512,645  $62,044,336  $49,308,587  $41,042,486 

Net,  after  depreciation.   $5,419,688     $4,550,791     $2,472,658     $2,010,094 
Res.  for  1917  War  Excess 

Profits  &  Income  taxes     1,289,594        

Pref.  dividends  (7%).-.         350,000  350,000  350,000  350.000 

Common  dividends See  below  ($5)  1575, 000 ($3  50)  1050000 ($3) 900001/ 


Balance,  surplus $3,780,094     $2,625,791     $1,072,658        $760,094 

Common  dividend  from  the  earnings  of  the  year  1916  will  not  be  declared 
until  about  Feb.  1918. — Ed. 


Assets — 
Real  est.,bldgs.,&c 

Investments 

Accts.  receivable. 
Notes  receivable.. 
Mdse.,  supp.,  &c. 

Cash 

Sinking  fund  dep 

(pref.  stock) 


BALANCE  SHEET  DECEMBER  31. 

1917. 
I 

x9,577,417 

528.395 

2,318,633 

y94 1.511 

17.171,113 

2,956,959 


250,000 


1910. 

R 

6,528,982 

482,957 
1,025,138 

984.239 

13,797,462 

2,188.069 

125,219 


1917. 

1910. 

Liabilities — 

S 

$ 

Preferred  stock 

5,000,000 

5.000,000 

Com.  stk.,  300,000 

shs.  of  no  par  val. 

represented  by.. 

8,186,396 

8,186,396 

Accounts  payable. 

3,560,852 

3,633,301 

Notes  payable 

4,985,000 

1,300,000 

Accrued  taxes 

154,772 

207.S10 

Reserves 

1,761,355 

203,592 

"urplus z 

10,095,055 

6,000,906 

Total 33,744,028  25,132,0661      Total 33,744,028  25,132,066 


x  Real  estate,  buildings,  &c,  include  in  1917  $7,695,482  for  land  and 
buildings  and  $1,881 ,935  for  machinery  and  equipment,  y  Of  the  $941,511 
notes  receivable  in  1917,  $928,500  were  secured  by  mortgages  on  real  estate, 
z  Of  the  $10,095,654  "surplus"  in  1917,  $2,100,000  was  reserved  as  provided 
in  company's  charter,  $250,000  for  sinking  fund  preferred  stock,  $1,289,594 
reserved  for  1917  War  Excess  Profits  and  Income  taxes  and  $6,456,061 
remainder  available  for  common  stock  dividends. — V.  105,  p.  2003. 
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Hart,  Schaffner  &  Marx  (Mfrs.  Men's  Clothing),  Chicago 
{Report  for  Fiscal  Year  ending  Nov.  30  1917.) 
President  Harry  Hart,  N.  Y.,  Jan.  28,  wrote  in  substance: 

rue  company  has  had  a  satisfactory  year.     Higher  inventories  and  nri 

vance  r-ontracts  have  been  necessitated  by  market  condTtons    and  have 

contributed  to  the  strength  of  the  company's  merchandising  portion      Thl 

affairs  of  the  company  are  in  excellent  condition.     The  volume  of  sales 

shows  a  continued  gain.  luJue  OI  balet> 

[During  the  year  $173,000  of  the  preferred  stock  was  retired    leaving 

the  amount  of  preferred  outstanding  S3.396.100.     The  quarterly  divfdend 

of  relor?  Feb °  li !  19?8 T  COmmon  stock'  payable  Feo'  28  1918  to  holder 

INCOME  ACCOUNT  FOR  NOV.    30   AND   DEC 

Year  end.       Year  end. 

Nov.  30  '17.  Nov.  30  '16. 

Net  profits $1.955,041 1 

Depreciation 47,343/  $1,752,424 

Interest   (net) deb. 33, 935       CY.39,578 


Reserve  for  Federal  In 
come    A    War    Excess 
Profits  taxes 


31    PERIODS. 
Year  end.    11  mos.  end. 
Nov.  30  '15.  Nov.  30  '14. 


$1,235,436 
Cr.o2,069 


•1.1.159,766 
0. 14,367 


270,000 


Balance $1,603,762 

Pref.  dividends  (7%)...  $240,843 
Common  dividends(4%)  600,000 
Redemption  pref.  stock.  173,400 
Prem .  on  stock  purchased         25,109 


$1,792,002 

$260,539 

600,000 

317,000 

51 ,893 


$1,287,505 
$286,110 

"4"l3~,566 
40,663 


Balance,  surplus $564,411         $562,571         » 547^233 


BALANCE  SHEET  NOVEMBER  30. 
1917.  1916 


$1,174,133 
$30b,715 

"  3bb",666 

10,486 
$557,932 


Assets — 
Good-will,     trade 

names,  &c 15,000,000   15,000,000 


Mach.,furn.&fixt_     a242!l43 

Inventories  -b 6,335,023 

Lib.  Ln.  bds  (less 

pay.  by  empl'ees)  272,705 
Accounts  and  bills 

receivable  (net).  3,708,413 

Cash 1,320,847 

Prepaid  ins.  prem.        32,849 


262,068 
3,350,789 


3.575,142 

1,014,453 

12,777 


Total 


.-26,912.069   23,215,529       Total 


Liabilities — 
Preferred  stock... 

Common  stock.- . 

Bills  payable 

Accts.,  &c,  pay.. 
Accrued  taxes,  sal 

lines,    &c 5^1.095 

Pref.  div.  Dec.  31.         59.134 

Reserve  funds cl, 753, 900 

Profit  and  loss 2,720,125 


1917      1916. 

S        S 

d.3,306,100  3,569,500 

15,000,000  15,000,000 

-  2,500.000 


901,714         467,936 


379,413 

62  466 

1,580,500 

2,155,714 


-26,912,069  23,215,529 


~r  ™ I  r  deduc,tli?S.S242,495  depreciation  reserve,  b  Denotes  inventories 
of  materials  and  finished  and  partly  finished  merchandise  on  hand  at  cost 
an  ann^S',  C  Res?"'e  fui?ds  delude  pref.  stock  redemption  fund!  $1  - 
%lhl0<?,  and  reserve  for  contingencies,  $150,000.  d  Pref.  stock.  7%  cum 
SeleHy3nHt«l7  7^ednnnCl  lssued,  $5,000,000.  less  $1,430,500  redeemed  Sd 
™«™J£dH™diH73-400  Purchased  during  the  year  and  held  in  treasury  for 
cancellation;  balance  as  above,  *3.396,100.— V.  106,  p.  90. 

Paragon    Refining    Co.,    Toledo,    Ohio. 

(Report  for  Fiscal  Year  ending  Oct.  31  1917.) 
On  a  subsequent  page  will  be  found  the  remarks  of  Presi- 
dent C.  A.  Ulsh,  along  with  the  consolidated  income  account 
for  the  year  ending  Oct.  31  1917  and  the  balance  sheet  of 
Oct.  31  1917,  embracing  the  Paragon  Refining  Co.,  Paragon 
Oil  Co.  and  subsidiary  companies. — V.  105,  p.  77. 

National  Cloak  &  Suit  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  S.  G.  Rosenbaum.N.Y.,  Jan.  31  1918,  wrote  in  subst 

f«P^mg  thePast/ear  we  have  Purchased  $150,000  of  the  preferred  stock 
date  s^nmnnnn  an<?  cancellation,  making  the  total  amount  so  purchased  to 
1919  $450,00°-     Th,s  takes  care  of  a11  amortization  requirements  to  Oct.  15 

wTTneTn.U,m^)er„^ViTor^sidents  was  increased  from  two  to  four,  and 
^Lr-h'  5r£nn,,and  F2ulk,  B.oko,r  wefre  elected  to  fill  the  new  offices.  Artnur 
ceed  Henry Goldman  &  C°"  N"  Y'  haS  been  eleCted  a  dlrector  t0  ^ 

Your  company  has  no  londed  debt  and  there  are  no  mortgages  on  anv 
of  its  property.  Our  stocks  are  clean  and  our  inventories  have  been  con- 
servatively valued.  ~^**  wu 

In  view  of  abnormal  merchandise  conditions,  the  directors  have  set  aside 
out  of  the  surplus  at  the  end  of  the  year  1917  $500,000  as  a  specfafres^rvl 
for  contingencies,  in  order  to  take  care  of  a  possible  readjustment  of  values 

111   tJQC  IUtSUI*©. 

We  have  purchased  during  the  past  year  in  the  open  market  common 
stock  at  a  cost  of  $102,250  for  resale  on  easy  terms  of  payment  to  employees 
holding  responsible  positions.  au^ujom 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS 
M  ,.       ,  1917.  1916.  1915.  1914 

Net  sales $27,649,538  i21.554.231   $17,371,650  $15;  164  728 

Net   profits.  $2,5/0.640     $2,082,053     $1  015  431     $1  013  196 

Preferred  dividends.  -  -  (7  % ) 326 .375 (7 % ) 336 .700(7 % ) 344  3 IS (3  H j  1  1 75  000 
Common  dividends. ..(5%)600,000  /o;o™,oiow«m(o,wu 
Special  reserve  for  f uturo  

contingencies 500,000 

Prem.  on  1,500 shs.  pref.  

stock  canceled 3,287  14,688 

Federal    taxes x524,157  41,000 


Balance,  surplus $616,821     $1,689,665 

x  The  amount  in  1917  is  only  estimated. 

BALANCE  SHEET  DEC. 

1917.  1916. 

Assets —  S  $ 

Lands,    buildings, 

plant,  &c *4 ,303 ,431     4,355,962 

Good-will 12,000,000  12.000,000 

Marketable  secur- 
ities (at  cost).  _ .     c230,078 

Cash 1,399,817 

b  Merchandise. ._   5,75fi,NS!> 

Acc'ts      receivable 

&c y272,208 

Prep'd  catalogs,&c.  a465,729 

Prep'dexp  ,&c...       191,569 

Com.  stk.  purch. 
for  resale  to  em- 
ployees        102.250 


9.164 
9,y95 


10.000 


$651,955        4>828,196 


31. 


119,339 

1,508,057 

3,603,741 

170,371 

415,916 

139,101 

1917.  1916. 

s  s 

4.550.000  4,700,000 

12,000,000  12,000,000 


Liabilities — 
Preferred  stock 
Common  stock 
Notes   payable   to 

bankers 500 ,000 

Acc'ts  payable...   1,895,905 
Unfilled  orders, &c. 

(due  customers) 
Com.  div.   pay. 

Jan.  14  I'M 
Reserve   for    led'l 

taxes   (est.) 524,157 

Special  reserve  for 

future  coming's  500,000 
Miscell .  reserves. .  17 ,070 
Surplus  reserve.  _.  154,452 
Profit  and  loss..-d3,772,035 


1,732,586 
658,323  516,448 
150,000  -_ 


53,783 

154,-152 

3,155,214 

Total         24,721,942  22.312.4S3        Total .24,721,942  22  312  483 

*  Includes  in  1917  real  estate,  $4,075,998:  plant  and  equipment,  $217,433 
and  capital  stock  Franmpr  Shoe  Co.,  $10,000.     a  Includes  in  1917  postage 
inventory.    $65,474,    and    prepaid   catalogs,    &c,    $400,256.     b  Including 
goods  in  transit,     c  Including  in  1917  Liberty  Lean  bonds  at  market  value 
d  Embraces  unappropriated  current  surplus,  $3,322,035,   and  appropria- 
«^sSlus  (?ar  value  of  pre£;  stock  canceled  or  acquired  for  cancellation) 
$450,000.     y  Less  reserve. — V.  105.  p.  503. 

GENERAL  INVESTMENT  NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Dividends  in  Relation  to  Income  Tax.— Notice  to  Stock- 
holders— Assistance   Desired  to    Complete   Information. — Sec- 
tion 31  of  the  Federal  Income  Tax  Law,  as  amended  Oct.  3 
1917,  providos  (compare  ruling  V.  106,  p.  365): 

(a)  Any  distribution  made  to  the  stockholders  ...  of  a  corporation  in 

the  year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been'made 
from  the  most  recently  accumulated  undivided  profits  or  surplus  andlhaU  ' 


£h£h tut0.a  P.art  °.f  the  annual  income  of  the  distributee  for  the  year  In 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 

the  cor  orariony0;"'S  Pr°fitS  °r  surPius  were  accumulated  by 

(6)  Any  distribution  made  to  the  shareholders  or  members  of  a  cornora- 
tion,  joi nt^stock  company  or  association,  or  insurance  company  in  the 
year  1917,  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
trom  the  most  recently  accumulated  undivided  profits  or  surplus  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  vear  In 

hi?,iC,»r?™i?'hd-  and  Sha"  &e^axeito  th?  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation,  joint-stock  company,  association,  or  insurance  company 
but  nothing  herein  shall  be  construed  as  taxing  any  earnings  or  brofits 
accrued  prior  to  March  1  1913,  but  such  earnings  or  profits  may  led& 
tnbuted  in  stock  dividends  or  otherwise,  exempt  from  the  tax.  after  the 
distribution  of  earnings  and  profits  accrued  since  March  1  1913  has  been 
m2de«  i^fM"™0!1  Shal1  nol°:VPly  to  any  distribution  made  prior  it, 
Aug.  6  1916  out  of  earnings  or  profits  accrued  prior  to  March  1  1913. 

In  view  of  this  provision,  it  is  of  much  importance  for  all 
stockholders  when  compiling  their  income  tax  returns  to 
know  which  if  any  of  the  dividends  received  by  them  during 
the  year  1917  were  paid  from  the  earnings  of  1916  or  earlier 
years  when  the  tax  levy  was  far  less  severe  than  it  is  at  present 

The  time  m  which  to  get  this  information  is  short— only 
three  weeks.  We  desire  to  publish  promptly  as  much  as 
we  can  convemently  gather.  Officials  and  individual  stock- 
holders can  co-operate  by  sending  us  the  facts  for  the  various 
investment  properties — steam  railroad,  electric  railway 
public  utilities,  industrial,  &c. — as  to  which  they  happen 
to  be  informed. 

Please  address  "Railroad  Department,"  Box  3,  Wall  St. 
Station,  and  accept  the  Editor's  thanks  in  advance. 

In  issue  of  Jan.  12  will  be  found  the  statements  issued  by 
International  Nickel  Co.  United  States  Bubber  Co. 

In  issue  of  Jan.  19  will  be  found  those  obtained  from: 


xAlabama  Great  Southern  RR. 
yCanadian  Pacific  Ry. 
xCleveland  &  Pittsburgh  RR. 
xFitchburg  RR. 
Great  Northern  Ry. 
xlllinois  Central  RR. 
xMaine  Central  RR. 
Southern  Pacific  Co. 
xSouthern  Railway. 
Union  Pacific  RR. 


American  Can  Co. 
American  Car  &  Foundry  Co. 
American  Smelting  &  Refining  Co. 
American  Smelters  Securities  Co. 
American  Telep.  &  Teleg.  Co. 
Central  Leather  Co. 
yNational  Biscuit  Co. 
New  York  Air  Brake  Co. 
U.  S.  Steel  Corporation. 
Western  Union  Telegraph  Co. 


x  Special  statement  obtained  by  the  "Chronicle"  from  an  officer  of  the 
company.  The  ojber  statements  cited  were  issued  officially  in  printed  or 
typewritten  form  for  distribution  among  the  shareholders 

y  Omitted  from  this  index  last  week. 

In  the  issue  of  Feb.  26  we  gave  the  following: 


(1)   Steam  Railroads. 

Illinois  Central  RR.  "Leased  Line'i 
stock  certfs.  (see  V.  106,  p.  296). 
International  Rys.  of  Central  Amer. 
New  York  Central  RR. 
Pennsylvania  RR. 
Rome  &  Clinton  RR. 
Tonopah  &  Goldfield  RR. 
Wabash  Railway. 

(2)  Public  Utilities. 
American  District  Telegraph  Co. 
xBaton  Rouge  Electric  Co. 
xBlackstone  Valley  Gas  &  Elec.  Co. 
Brooklyn  Rapid  Transit  Co. 


Allegheny  &  "Western  Ry. 

Belt  RR.  &  Stock  Yards  of  Ind. 

Buffalo  Rochester  &  Pittsburgh  Ry. 

Chicago  Indianapolis  &  Louisv.  Ry. 

Conn.  &  Passumpsic  Rivers  RR. 

Erie  &  Pittsburgh  RR. 

Green  Bay  &  Western  RR. 


Central  States  Electric  Co. 
xCoiumbus  (Ga.)  Electric  Co. 
Commonwealth  Pow.,  Ry.  &  Lt.  Co. 
xConnecticut  Power  Co. 
Consumers  Pow.  Co. of  Me.  (Mich.) 
Dayton  Power  &  Light  Co. 
xEastern  Texas  Electric  Co. 
Edison  Electric  111.  Co.,  Boston. 
xEdison  Elec.  Ilium,  of  Brockton. 
xElectric  Light  &  Power  of  Abington 

and  Rockland. 
xEl  Paso  Electric  Co. 
xFall  River  Gas  Works  Co. 
xGalveston-Houston  Electric  Co. 
Grand  Rapids  Ry. 
xHaverhill  Gas  Light  Co. 
xHoughton  County  Elec.  Light  Co. 


xHoughton  County  Traction  Co. 
Interborough  Consolidated  Corp. 
xKeokuk  Electric  Co. 
Kings  County  El.  Lt.  &  Power  Co. 
xLowell  Electric  Light  Corporation. 
Manchester  Trac,  Lt.  '&  Power  Co. 
Northern  Ohio  Electric  Corp. 
Nor.  Ohio  Trac.  &  Lt.  Co. 
xNorthern  Texas  Electric  Co. 
Northwestern  Power  Co. 
Pacific  Gas  &  Electric  Co. 
xPensacoIa  (Fla.)  Electric  Co. 
Pine  Bluff  Co. 

xPuget  Sound  Trac,  Lt.  &  Pow.  Co. 
Republic  Railway  &  Light  Co. 
San  Joaquin  Lt.  &  Power  Corp. 
Sierra  &  Pacific  Electric  Co. 
Springfield  (O.)  Lt.,  Ht.  &  Pow.  Co. 
x  Tampa  Electric  Co. 
Washington  Water  Power  Co. 


(3)  Industrial  &  Miscellaneous  Companies. 


American  Bank  Note  Co. 
American  Coal  Co. 
Amer.  La  France  Fire  Engine  Co. 
American  Linseed  Co. 
American  Locomotive  Co. 
American  Sugar  Refining  Co. 
American  Type  Founders  Co. 
Amoskeag  Mfg.  Co. 
Arizona  Commercial  Mining  Co. 
Atlantic  Refining  Co. 
Baldwin  Locomotive  Works. 
Bell  Telephone  of  Canada. 
Borne-Scrymser  Co. 
Buckeye  Pipe  Line  Co. 
Chicago  Pneumatic  Tool  Co. 
xChicago  Wilm.  &  Franklin  Coal  Co. 
Continental  Insurance  Co. 
Corn  Products  Refining  Co. 
Distillers  Securities  Cororpatlon. 
Eastman  Kodak  Co. 
Electric  Boat  Co. 
Fidelity-Phenix  Insurance  Co. 
General  Electric  Co. 
Goldschmidt  Detinning  Co. 
Great  Northern  Iron  Ore  Properties. 
Greene-Cananea  Copper  Co. 
Hamilton  Woolen  Co. 
Haskell  &  Barker  Car  Co. 
Indiana  Pipe  Line  Co. 
Inspiration  Consol.  Copper  Co. 
iJeff.  &  Clearfield  Coal  &  Iron  Co 
Julius)  Kayser  &  Co. 


S.  H.  Kress  &  Co. 

Lanston  Monotype  Machine  Co. 

Lukens  Steel  Co. 

Miami  Copper  Co. 

Midvale  Steel  &  Ordnance  Co. 

National  Transit  Co. 

N.  Y.  Transportation  Co. 

Northern  Pipe  Line  Co. 

Old   Dominion  Copper,   M.   &   S. 

Pacific  Coast  Co. 

Pacific  Mail  Steamship  Co. 

Pacolet  Manufacturing  Co. 

Pierce-Arrow  Motor  Car  Co. 

Pittsburgh  Steel  Co. 

Pressed  Steel  Car  Co. 

Pullman  Company. 

Reynolds  Tobacco  Co. 

Royal  Baking  Powder  Co. 

South  Porto  Rico  Sugar  Co. 

Standard  Oil  Co.  of  Indiana. 

Submarine  Boat  Co. 

Swan  &  Finch  Co. 

Swift  &  Co. 

Texas  Company. 

Tonopah  Extension  Mining. 

United  Alloy  Steel  Corporation. 

United  Fruit  Co. 

United  Shoe  Machinery  Corporation. 

U.  S.  Smelt.,  Ref.  &  Mining. 

United  States  Trust  Co.  (seep. 

Virginia-Carolina  Chemical  Co. 

(F.  W.)  Woolworth  &  Co. 


368). 


x  See  caption  Stone  &  Webster  Management  Association  below. 

In  the  present  issue  will  be  found  statements  issued  by: 


Atchison  Topeka  &  Santa  Fe  Ry 
Baltimore  &  Ohio  RR. 
Beech  Creek  RR. 
Boston  &  Lowell  RR. 
Boston  Revere  Beach  &  Lynn  RR. 
Buffalo  &   Susquehanna  RR. 
Canadian  Pacific  Ry. 
Cayuga  &  Susquehanna  RR. 
Central  RR.  of  New  Jersey. 
Chicago   Burlington  &   Quincy   RR. 
Chicago  Milwaukee  &  St.  Paul  Ry. 
Chicago  &  North  Western  Ry. 
Chic.  St.  Paul  Minn.  &  Omaha  Ry. 
Cleve.  Cine.  Chic.  &  St.  Louis  Ry. 
Delaware  &  Hudson  Co. 


(1)  Steam  Railroads. 


RR 


Delaware  Lackawanna  &  West 

Erie  &  Kalamazoo  RR. 

Hocking  Valley  Ry. 

Kansas  City  Southern  Ry. 

Louisville  &  Nashville  RR. 

Michigan  Central  RR. 

Minn.  St.  Paul  &  S.  S.  M.  Ry. 

New  York  &  Harlem  RR. 

Norfolk  &  Western  Ry. 

Northern  Pacific  Ry. 

Pittsb.  Gin.  Chic.  &  St.  Louis  RR 

Pittsburgh  &  Lake  Erie  RR. 

Reading  Company. 

VaDdalla  RR. 
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'2)   Public 
American  Dist.  Teles.  Co.  of  N.  Y. 
American  Public  Utilities  Co. 

Amer.  Water  Works  &  Electric  Co. 
Bangor  (Me.)  Ky.  &   Electric  Co. 
Broadway  &  7th   Ave.   RR.,   N.   Y. 
Brooklyn  City  KK.,   N.   Y. 
Buffalo  General  Electric  Co. 
Capital  Traction  Co.,  Washington. 
Central  &  Sou.  Amer.  Telegraph  Co. 
Chartiers  Valley  Water  Co. 
Christopher  &  10th  St.  KK..  N.  Y. 
Cities  Service  Co..  N.  Y. 
Columbus  Ky.,  Power  &  Light  Co. 
yConsolidated  Trac.  Co.  of  i\T.  J. 
Cumberland  County  Power  &  Lt.  Co. 
East  St.  Louis  &  Suburban  Co. 
Eighth  Ave.  KK.,  N.  Y. 
yElizabeth  &  Trenton  RR. 
yEssex  &  Hudson  Gas  Co. 
42d  St.  &  Grand  St.  Ferry  RR.,  N.Y. 
yGas  &  Elec.  Co.  of  Bergen  County. 
Grand  Rapids  Ry. 
Hackensack  Water  Co. 
Havana  Electric  Ry..  Lt.  &  Pow.  Co. 
yHudson  County  Gas  ( 
Interborough  Rap.  Trau.  Co.,  X.  Y. 
Laclede  Gas  Light  Co. 


Utilities. 

Lewiston  Augusta  &  Waterv.  St.  Ry 

Manhattan  Ry.,  N.  Y. 

Massachusetts  Gas  Companies. 

Mexican  Telegraph  Co. 

Middle  West  Utilities  Co. 

yNewark  Consolidated  Gas  Co. 

v  New  Jersey  &  Hud.  Riv.  R.  &  P.Co. 

Now  York  State  Railways. 

Niagara  Palls  Power  Co. 

Ninth  Ave.  RR.,  N.  Y. 

yOrange  &  Passaic  Valley  Ry. 

yPaterson  &  Passaic  Gas  &  Elec.  Co. 

Portland  (Me.)   Ry. 

Public  Service  Corp.  of  N.  J. 

Ry.  &  L'ght.  Securities  Co. 

y Rapid  Transit  Street  Ry. 

yRidgewood  Gas  Co. 

y  Riverside  Traction  Co. 

y Shore  Lighting  Co. 

Sixth  Ave.  RR.,  N.  Y. 

y Somerset  Un.  &  Middlesex  Ltg.  Co. 

ySouth  Jersey  Gas  Co. 

South  Pittsburgh  Water  Co. 

Twenty-third  St.  Ry.,  N.  Y. 

y United  Electric  Co.  of  N.  J. 

Virginia  Ry.  &  Power  Co. 


(3)   Industrial  and  Miscellaneous  Companies. 


Liggett  &  Myers  Tobacco  Co. 

Loose- Wiles  Biscuit  Co. 

(W.  H.)  McElwain  Co. 

Mathieson  Alkali  Works  (Inc.) . 

Maxwell  Motor  Co.,  Inc. 

May  Department  Stores  Co. 

Miami  Copper  Co. 

National  Acme  Co. 

National  Lead  Co. 

Northern  Securities  Co. 

Phelps  Dodge  Corp. 

Prairie  Pipe  Line  Co. 

Pratt  &  Whitney  Co. 

Procter  &  Gamble  Co. 

Republic  Iron  &  Steel  Co. 

St.  Joseph  Lead  Co. 

Savaga  Arms  Corp. 

Sears,  Roebuck  &  Co. 

Semet-Solvay  Co. 

Shattuck  Arizona  Copper  Co. 

Singer  Manufacturing  Co. 

Solar  Refining  Co. 

Spartan  Mills. 

Standard  Milling  Co. 

Standard  Oil  Co.  of  Kansas. 

Standard  Oil  Co.  of  Kentucky. 

Standard  Oil  Co.  of  N.  Y. 

Standard  Oil  Co.  of  Ohio. 

Swift  &  Co. 

Tide  Water  Oil  Co. 

Union  Bag  &  Paper  Corp. 

XJ.  S.  Cast  Iron  Pipe  &  Foundry  Co. 

Vacuum  Oil  Co. 

Wells    Fargo  &  Co. 

Westinghouse  Air  Brake  Co. 

Westinghouse  Elec.  &  Mfg.  Co. 

Weyman-Bruton  Co. 

White  Motor  Co. 

Willys-Overland  Co. 

Worthington  Pump  &  Mach'y  Corp. 

Yale  &  Towne  Mfg.  Co. 

Zenith  Furnace  Co. 


Acceptance  Corporation 

Ajax  Rubber  Co. 

American  Agricultural  Chemical  Co. 

American  Beet  Sugar  Co. 

American  Brass  Co. 

American  Malting  Co. 

American  Pneumatic  Service  Co. 

American  Radiator  Co. 

American  Snuff  Co. 

American  Steel  Foundries  Co. 

American  Tobacco  Co. 

American  Zinc,  Lead  &  Smelting  Co. 

Anaconda  Copper  Mining  Co. 

Atl.,  Gulf  &  West  Indies  SS.  Lines. 

Atlantic  Steel  Co. 

Babcock  &  Wilcox  Co. 

Brooklyn  Trust  Co. 

Bucyrus  Co. 

Calumet  &  Arizona  Mining  Co. 

(J.  I.)  Case  Threshing  Machine  Co. 

Celluloid  Co. 

Chevrolet  Motor  Co. 

Colorado  Fuel  &  Iron  Co. 

Continental   Motors   Corporation. 

Crucible  Steel  Co.  of  America. 

Cuban- American  Sugar  Co. 

Deere  &  Co. 

Fajardo  Sugar  Co. 

Federal  Sugar  Refining  Co. 

Fisher  Body  Corporation. 

General  Chemical  Co. 

General  Motors  Corp. 

Great  Lakes  Towing  Co. 

Gulf  States  Steel  Co. 

Hart,  Schaffner  &  Marx. 

Hercules  Powder  Co. 

Hotel  Somerset  Trust. 

Inland   Steel  Co. 

International  Mercantile  Marine  Co. 

Kansas  City  Stock  Yards  of  Maine. 

Kelsey  Wheel  Co. 

Lanston  Monotype  Machine  Co. 

Lawyers'  Title  &  Trust  Co. 

y  See  Public  Service  Corp.  of  N.  J. 

In  the  statement  issued  by  the  New  York  Central  RR. 
(see  last  week's  issue)  will  be  found  a  special  ruling  by  the 
Commissioner  of  Internal  Revenue,  received  by  a  well- 
known  trust  company,  which  is  of  general  importance  since 
it  applies  to  all  dividend-paying  companies. — V.  106,  p. 294. 

Atchison  Topeka  &  Santa  Fe  Ry. — 1917  Dividends. — 

Comptroller  D.  L.  Gallup  has  been  sending  the  following  to  inquiring 
shareholders : 

The  dividends  paid  during  the  calendar  year  1917  were  made  payable, 
were  declared  and  attached  to  stock  at  close  of  business  as  follows: 

On  Preferred  Stock On  Com.  Stk.  (all  dates  in  1917). 

Payable Feb.     1  1917  Aug.     1  1917  Mar.  1  June  1    Sept.  1  Dec.  1 

Declared Dec.     5  1916  June     5  1917  Jan.    9    April  3  July   3  Oct.   2 

Attached Dec.  29  1916  June  29  1917  Jan  .31   Apr.30  July31   Nov.  2 

The  directors  authorized  the  payment  of  such  dividends  "out  of  surplus 
net  income,"  and  did  not  specify  that  such  dividends  be  paid  out  of  income 
of  any  particular  period. 

Such  dividends  were  charged  against  income  in  the  months  in  which 
they  were  declared,  but  they  were  not  charged  against  income  for  any  par- 
ticular period.  The  earnings  and  expense  accounts  are  closed  by  book  en- 
tries into  profit  and  loss  at  the  close  of  the  company's  fiscal  year.  The 
30th  of  June  1917  marked  the  close  of  one  fiscal  year,  and  as  of  that  date 
the  surplus  earnings  for  the  first  six  months  of  1917  were  closed  on  the 
books  into  profit  and  loss.  The  company's  fiscal  year  was  changed  in 
Oct.  1917  to  close  on  Dec.  31.  The  surplus  earnings  for  the  last  six  months 
of  1917  will  therefore  be  closed  into  profit  and  loss  as  of  Dec.  31  1917. 
The  company  cannot,  of  course,  undertake  to  advise  its  stockholders  on 
the  question  of  law  as  to  how  such  dividends  should  be  treated  in  income 
tax  returns. — V.   105,  p.  2271.   1623. 

Baltimore  &  Ohio  RR. — Six  Months'  Loan. — This  com- 
pany has  placed  a  loan  of  $8,000,000  for  six  months  through 
Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  The  loan  has  been 
taken  up  privately,  no  public  offering  being  contemplated. 
The  loan  is  secured  by  Reading  Co.  stock  held  by  the  B.  &  O. 

The  borrowing  is  understood  to  be  in  the  nature  of  a  time 
bank  loan  with  the  rate  about  the  same  as  six  months  time 
money,  or  about  6%. 

Source  of  1917  Dividends. — 

The  dividend  on  the  preferred  and  common  stocks  paid  March  1  1917 
were  charged  to  1916  income.  The  dividend  on  pref.  paid  Sept.  1  1917  was 
charged  to  1917  income  and  dividend  on  common  paid  Sept.  1  1917,  .58  cents 
charged  to  1916  income  and  $1  92  charged  to  1917  income. — V.  106,  p.  394. 

Bangor  (Me.),  Railway  &  Electric  Co. — 1917  Dividends. 

E.  W.  Clark  &  Co.  of  Philadelphia,  bankers,  who  manage  the  property, 
report  the  source  of  the  1917  dividends  as  follows: 


Preferred 

1917 

1916 

Common 

1917 

1916 

Dividend. 

Earns . 

Earns. 

Dividend. 

Earns 

Earns. 

Jan.    I   1917 

$1  75 

Feb.   1    1017 

$0  50 

April  1   1917 

SO  89 

0  86 

May  1   1917 

SO  50 

July    1   1917 

1    -4H 

0  27 

Aug.  1   1917 

0  31 

0  19 

Oct.    1    191, 

Nov. 1    1017 

0  50 

— V.  104,  p. 

1263. 

Bay  State  Street  Ry. — Interest  Payments,  &c. — Judge 
Dodge  in  the  U.  S.  District  Court  has  authorized  Receiver 
Wallace  B.  Donham  as  follows: 

(a)  To  pay  530,000  principal  of  mortgage  of  Brockton  &  East  Bridge- 
water  Street  Ky.  Co..  maturing  Feb.  1  1918; 

P  (6)*To  pay  $39,240  interest  due  on  car  trust  notes  of  the  company  ma- 
turing Feb.  1   1918; 


(c)  To  execute  permanent  equipment  6%  notes  in  exchange  for  the  tem- 
porary receipts  aggregating  $1 ,308,000  which  are  dated  Aug.  29  1917;  and 

(d)  To  settle  suits  and  Claims  for  persona]  injuries  and  damages  to  prop- 
erty arising  prior  to  the  appointment  of  the  receiver  to  an  aggregate  sum 
of  $50,000. 

Advance  of  January  Interest. — 

The  committee  representing  the  holders  of  4%  Refunding  bonds  due 
1954  of  the  Boston  &  Northern  St.  Ky.  and  the  Old  Colony  Street  Ry. 
have  completed  arrangements  whereby  the  amount  due  on  the  Jan.  1  1918 
coupons  will  be  advanced  by  the  depositary  to  depositing  bondholders. 
Although  receiver's  certificates  have  been  authorized  for  payment  of  this 
interest  the  sale  of  these  has  been  hold  up,  and  it  has  been  deemed  advisable 
to  make  the  foregoing  arrangement.     Compare  V.  106,  p.  85. 

Wage  Agreement. — 

Street  car  employees  of  the  company  have  agreed  by  vote  to  accept  the 
"co-operative  wage  plan  settlement  '  offered  oy  the  receiver,  thus  averting 
a  threatened  strike. — V.  106.  p.  85. 

Beech  Creek  RR. — Source  of  1917  Dividends. — 

An  official  circular  says:  "Under  the  tern.s  of  the  lease  by  the  Beech  Creek 
KK.  Co.  to  the  N.  Y.  Central  &  Hudson  River  KK.  Co.,  of  which  the  N.  Y. 
Central  RR.  Co.  is  the  successor,  certain  rental  payments  are  provided. 
One  of  these  payments  is  the  guaranty  of  quarterly  dividends  at  the  rate  of 
4%  per  annum  upon  the  stick  of  the  Beech  ( 'rook  Co.  The  dividend  which 
was  paid  in  January  1917.  was  paid  by  the  N.  ">  .  Central  RR.  Co.,  direct 
to  the  stockh  >lders  i  f  the  Beech  Creek  RR.  Co.,  out  of  moneys  which  had 
accrued  for  this  purpose  during  the  previous  quarter.  Therefore,  if  a  pay- 
ment of  rental  in  the  form  of  a  guarantee  of  dividend  is  the  kind  of  dividend 
covered  by  the  provisions  of  the  Income  Tax  Law,  to  which  you  refer,  the 
dividend  paid  in  January  1917  was  earned  in  the  year  1916.  The  dividends 
paid  in  April,  July  and  October  were  paid  from  moneys  accrued  during  the 
first  nine  months  of  1917  and  were,  therefore,  earned  during  that  vear. 
— V.  75,  p.  1398. 

Boston  &  Lowell  RR. — Source  of  1917  Dividends. — 
The  dividend  paid  Jan.  2  1917  was  derived  from  1616  earnings,  the  July 
dividend  from  1917  earnings.      ("Boston  News  Bureau.") — V.  105,  p.  1417. 

Boston  Revere  Beach  &  Lynn  RR. — Soxirce  1917  Divs. — ■ 

The  Jan.  1  1917  dividend  was  paid  out  of  1916  earnings,  the  other  1917 
dividends  out  of  1917  earnings.      ("Boston  News  Bureau."). — V. 98, p.  1844. 

Broadway  &  7th  Ave.  RR.,  N.  Y. — Source  of  1917  Divs. — 

The  same  data  applies  as  for  Manhattan  Ry.  below. — V.  101,  p.  212. 

Brooklyn   City  RR. — Source  1917   Divs. — 

Sec.-Treas.  Z.  E.  Watson  on  Jan.  29  wrote:  "The  dividend  paid  on 
Jan.  15  1917  was  declared  on  Jan.  2  1917  from  the  profits  or  surplus  ac- 
cumulated and  derived  from  the  rents  accrued  under  the  lease  during  the 
quarter  ending  Dec.  31  1916.  Subsequent  dividends  paid  during  1917 
were  paid  out  of  1917  earnings." — V.  105,  p.  72. 

Buffalo  &  Susquehanna  RR  Corp. — 1917  Divs. — 

Bankers  closely  associated  with  the  property  inform  us  that  all  1917 
dividends  on  both  classes  of  stock  were  paid  out  of  1917  earnings. 

New  Director. — 

A.  A.  Jackson,  Vice-President  Girard  Trust  Co.  of  Phila.,  has  been 
elected  director  succeeding  the  late  Edward  B.  Smith. — V.  104,  p.  2183- 

Canadian  Northern  Ry. —  Valuation  Arbitration. — 

In  order  to  determine  the  value  of  the  $60,000,000  of  common  stock 
acquired  by  the  Canadian  Govt,  by  recent  act  of  legislature  the  following 
have  been  appointed  a  board  of  arbitrators:  Chief  Justice  Sir  William 
Meredith  of  Toronto,  representing  the  Government;  Hon.  Wallace  Nesbitt. 
representing  the  owners  and  pledgees  of  the  stock;  and  Mr.  Justice  Harris  of 
Halifax,  selected  by  the  other  two  arbitrators.  Sittings  of  the  board 
commenced  in  Toronto  on  'Jan.  29.  Compare  V.  105,  p.  2271;  V.  106, 
p.  188. 

Canadian  Pacific  Ry. — Source  of  1917  Dividends. — 

The  Jan.  and  March  1917  dividends  were  paid  out  of  1916  earnings  and 
the  three  other  dividends  paid  in  1917  were  out  of  1917  earnings.  (Bank 
of  Montreal.). — V.  106,  p.  295. 

Capital  Traction  Co.,  Washington,  D.  C. — 1917  Divs. 

Secretary  H.  D.  Crampton  writing  Jan.  24   1918  says:     The    following 
dividends  were  declared  and  paid  during  1917: 
Paid  on —  Earnings  of — [Paid  on —  Earnings  of — 

Jan.    1  1917— 1  M  % year  1916  Oct.      1  1917—1)4% year  1917 

April  1  1917 — 1  '4  ' . year  1917|Dec.  20  1917— 1M% year  1917 

July   1  1917— 1H% year  19171 

One-fifth,  therefore,  of  the  amount  of  the  dividends  paid  during  the  year 
1917  was  from  profits  earned  during  the  year  1916. — V.  105,  p.  2183,  1897. 

Cayuga  &  Susquehanna  RR. — Source  of  1917  Dividends. 

Henry  R.  Taylor,  Secretaiy,  in  circular  dated  Jan.  2  1918  states:  "Divi- 
dends paid  on  capital  stock  Jan.  1  1917  were  declared  out  of  earnings  for 
year  ending  Dec.  31  1916  and  are  taxable  to  stockholders  under  Federal 
income  tax  law  at  rates  prescribed  by  Act  of  Sept. 8  1916,  but  not  at  rates 
prescribed  by  Act  of  Oct.  4  1917.  Dividends  paid  July  1  were  declared 
out  of  earnings  since  Jan.  1  1917." 

Central   California   Traction   Co.,    San  Francisco. — 

Announcement  is  made  in  San  Francisco  that  the  directors  have  imposed 
an  assessment  of  $5  a  share  on  the  1,000,000  of  preferred  and  2,675,300 
shares  of  common  stock  outstanding.  This  assessment  is  payable  im- 
mediately, becomes  delinquent  Feb.  25,  with  Mar.  20  as  the  sale  day. 

A  letter  to  the  shareholders  says:  "After  years  of  unprofitable  operaton, 
due  to  unjust  jitney  competition  and  other  reasons,  the  business  has  taken 
a  turn  for  the  better.  Jitneys  have  been  regulated,  and  an  agreement  be- 
tween our  company  and  its  bondholders  has  become  effective,  which  re- 
duces their  interest  demands.  Our  freight  tonnage  alone  has  increased 
about  35%  over  previous  years.  As  a  result,  for  the  first  11  months  of  the 
last  calendar  year,  instead  of  a  loss  of  $88,101  during  a  corresponding  period 
in  1916,  we  show  a  profit  of  $6,011. 

"We  must  further  increase  our  earnings.  The  Government  has  asked 
our  assistance  in  moving  freight  to  and  relieving  traffic  on  trunk  lines 
now  under  its  control.  To  do  this  we  must  increase  our  equipment,  im- 
prove our  trackage  and  restore  our  credit  by  paying  some  of  the  floating 
indebtedness.  These  are  the  reasons  that  have  actuated  the  board  of 
directors  in  levying  the  $5  assessment." — \  .  104,  p.  1263. 

Central  Illinois  Public  Service  Co. — Bonds. — 

This  company  has  petitioned  the  Illinois  P.  U.  Commission  for  authority 
to  issue  $500,000  in  bonds. — V.  105,  p.  72. 

Central  RR.  Co.  of  N.  J. — Source  of  1917  Dividends. — 

W.  G.  Beslcr.  President,  in  letter  to  stockholders  Feb.  1,  says:  "Divi- 
dends paid  as  of  Feb.  2  1914,  Feb.  1  1915,  Feb.  1  1916,  Feb.  1  1917  and 
Feb.  1  1918  were  paid  out  of  net  income  of  each  of  the  prior  respective 
calendar  years,  and  all  other  dividends  paid  in  the  years  1913,  1914,  1915, 
1910  and  1917  were  paid  out  of  net  income  of  the  respecitve  years." — 
V.   105,  p.  2455. 

Chattanooga  Railway  &  Light  Co. — Strike  Off. — 

The  strike  of  the  street  car  employees,  in  progress  for  over  three  months, 
failed  and  on  Jan.  25  was  declared  off. — V.  105,  p.  1707,  1522. 

Chicago  City  &  Connecting  Rys.  Collateral  Trust. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Dividends    received $1,916,831      $1,979,751     $1,704,352     $1,964,771 

Interest  received,  &c.--         124.020  120,919  110,811  87,255 

Gross    income $2,040,851     $2,100,670  $1,815,163     $2,052,026 

Bo7id  interest     $1,078,315     $1,087,209  $1,094,750     $1,100,000 

Bond  redemption 105,000  105,000  105,000         

General  expense,  &c 81,347              71,939  58,114             61,114 

Divs.    on    pref.    partici- 
pation shares  fin  $)__  ($3)750,000(3}4  )832, 500  (2)500,000(3 M875, 000 

Total   deductions $2,014,662     $2,076,648     $1,757,864     $2,036,114 

nee,  surplus $26,189  $24,022  $57,299  $15,912 


498 


THE  CHRONICLE 


[Vol.  106. 


Financial  Statement  Dec.  31  1917. 

Sinking  fund  5%  gold  bonds  outstanding,  $21,677,000  (see  list  of  securi- 
ties pledged,  page  26,  "Elec.  By.  Sec")  pref.  participation  shares,  250,000, 
and  common  participation  shares,  150,000  having  no  par  value. 

Assets  (oil  pledged  to  secure  bonds) — Stocks  (par).  Total  Issue.  Bonds  (par). 

Chicago  City  Ry S18.971.900  $18,000,000  None 

Calum.  t  &  South  Chicago  Ry 10,000,000     10,000,000  None 

Southern  Street  Ry 2,400,000       2,400,000  None 

Hammond  Whiting  &  East  Chic.  Ry.  1,000,000  l,000,000(all)  1000,000 
Chicago  &  Western 72,000  72,000  None 

The  current  assets  were:  Cash,  $604,240;  bills  receivable,  $267,000;  other 
investments  (at  cost),  $521,917;  accrued  int.  receivable,  $37,844;  total, 
$1,431,002.  Current  liabilities:  Div.  pref.  part  sh.  Jan.  1918  ($1  50), 
$375,000;  bills  payable,  $595,000;  accrued  int.  payable,  $278,863;  reserves, 
$23,071;  excess  current  assets  over  current  liabilities,  $159,067. — V.  106, 
p.  188. 

Chicago  Burlington  &  Quincy  RR.— Source  Extra  Divs. 

Pres.  E.  T.  Nichols  as  of  Jan.  10  1918  stated  that  "the  company  during 
the  past  year  paid  its  regular  dividend  of  8%,  and  in  addition  thereto 
paid  an  extra  dividend  of  10%  in  Sept.  last  from  earnings  accumulated 
prior  to  March  1  1913." — V.  106,  p.  394. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Action  on  Divi- 
dends Postponed.- — The  directors  on  Thursday  postponed 
indefinitely  action  on  semi-annual  dividends  due  March  1, 
usually  taken  at  this  time  for  both  classes  of  stock.  Presi- 
dent H .  E .  Byram  is  quoted  as  saying  that  this  does  not  mean 
that  the  dividend  would  be  passed,  but  simply  that  the  direc- 
tors considered  it  advisable  to  give  the  matter  further  con- 
sideration, in  the  light  of  more  complete  information  regard- 
ing the  effect  of  Government  control.  There  will  be  another 
meeting  some  time  in  February  to  take  up  the  matter. 

The  payments  six  months  ago  were  3  lA  %  on  the  $115,845,800  pref.  stock 
and  2%  on  the  $117,406,000  common. 

Dividend    Record    of    Common    Shares    Since    1891. 
1892.    1893.    1894.      '95.    '96. 1897-1900.  "01.   02-'ll. '12-'14. '15-16.  '17. 

2  4  4  2         4      5  y'ly  6    7  y'ly     5  y'ly     4y2  5     4J-S 

The  New  York  "Tribune"  yesterday  quoted  President 
Byram  as  saying  in  substance: 

Government  Control. — If  the  present  program  for  Government  control 
goes  through  the  company  should  receive  enough  to  meet  dividend  require- 
ments. The  Government  program  is  not  as  good  as  we  would  wish,  but 
we  shall  abide  by  whatever  the  Government  decides.  The  figures  for  1917 
[published  to-day;  see  Earnings  Department — Ed.  "Cnronicle"]  will  show 
that  the  preferred  dividend  w;;s  barely  earned. 

Crop  Conditions. — While  refusing  to  enter  into  detailed  discussion  re- 
garding postponement  of  dividends,  Mr.  Byram  talked  freely  of  condition* 
in  the  West.  He  said  this  year's  corn  crop  was  in  great  danger  of  serious 
damage  unless  measures  were  soon  taken  to  ship  the  grain  to  large  ter- 
minals, where  it  can  be  dried  out  and  put  in  condition  for  consumption. 

Approximately  65%  of  the  1917  corn  crop  of  the  country  is  still  in  the 
hands  of  the  farmers  and  the  country  dealers.  It  is  in  a  frozen  condition 
and  unless  steps  are  taken  to  have  it  dried  out  a  warm  spell  of  weather  will 
cause  much  of  it  to  rot.  If  enough  railroad  equipment  were  available  the 
situation  would  not  seem  so  bad. 

Rolling  Stock. — The  recent  blizzards  in  the  West  has  done  much  toward 
creating  tne  unfavorable  situation  in  which  the  road  finds  itself  at  the 
present  time.  The  company  is  greatly  handicapped  in  the  handling  of 
the  large  volume  of  business  offered  it  because  of  the  lack  of  cars  and 
locomotives.  This  situation  is  being  remedied  to  some  extent  by  the  com- 
pany's construction  program,  providing  for  the  construction  of  about  1,000 
box  cars  and  2,000  coal  cars.  Fifteen  electric  locomotives  now  in  course 
of  construction  will  release  15  steam  locomotives  for  that  part  of  the  system 
which  is  not  yet  electrified.  See  also  "Railroad  Earnings"  Department 
on  a  previous  page. 

Source  1917  Divs. 

V.-Pres.  C.  B.  Ferry  on  Jan.  29  wrote: 

"The  dividends  on  the  preferred  stock  at  $3  50  a  share  and  on  the  com- 
mon stock  at  $2  50  a  share  paid  Mar.  1  1917,  and  also  on  the  common  stock 
at  $2  a  share  paid  Sept.  1  1917,  were  paid  wholly  out  of  the  accumulated 
earnings  of  the  year  1916. 

"The  preferred  dividend  at  $3  50  a  share  paid  Sept.  1  1917  was  $1,143 
a  share  out  of  accumulated  earnings  of  1916,  and  $2,357  a  share  out  of 
earnings  of  1917." — V.  106,  p.  394. 

Chicago  &  North  Western  Ry. — Source  of  1917  Divs. — 

A.  S.  Pierce,  Treas.,  advises  the  "Chronicle"  that  thev  Jan.  1917  dividend 
was  charged  to  1916  income  and  the  other  quarterly  dividends  paid  in  1917 
were  charged  to  1917  income. 

Reported  Loan. — 

See  Pennsylvania  RR.  below.— V.  104,  p.  1701.  1263,  1257. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. — 1917  Divs. — 

A.  S.  Pierce,  Treas.,  advises  the  "Chronicle"  that  the  Feb.  1917  dividend 
was  charged  to  1916  income  and  the  Aug.  1917  dividend  was  charged  to 
1917  income.— V.  104,  p.  2451. 

Christopher  &  10th  St.  RR.,  N.  Y.— Source  of  1917  Divs. 

The  same  data  applies  as  for  Manhattan  Ry.  below. — V.  67,  p.  370. 

Cities  Service  Co.,  N.  Y. — 1917  Divs. — 

L.  R.  Warren,  office  manager  of  bond  department  of  Henry  L.  Doherty 
&  Co.,  fiscal  agents  for  the  company,  writes  on  Jan.  25:  "The  dividends 
on  the  Cities  Service  Co.  stock,  payable  Jan.  1  1917,  were  paid  out  of  the 
earnings  of  December  1916.  All  other  dividends  paid  by  Cities  Service 
Co.  during  1917  were  paid  out  of  the  earnings  of  i917. — V.  106,  p.  394. 

Citizens'  Street  Ry.,  Muncie,  Ind. — Bo?ids  Called. — 

Six  First'Mtge.  6%,  gold  bonds  of  1897  of  $1,000  each  and  one  of  $500,  an 
aggregate  of  $6,500,  have  been  called  for  payment  on  or  before  March  1 
at  105  and  interest. — V.  105.  p.  497. 

Cleve.  Cin.  Chicago  &  St.  L.  Ry. — Source  1917  Divs. 

D.  W.  Pardee,  Sec,  as  of  Jan.  21  1918  writes:  "We  consider  the  dividend 
paid  on  Jan.  20  i917  declared  Dec.  13  1916  was  payable  out  of  net  earnings 
for  the  previous  quarter,  or  for  the  IaSv  quarter  in  1916." — V.  105,  p.  2365. 

Columbus    (O.)    Railway,    Power    &    Light    Co. — No 

Dividend  on  Common  Stock  at  Present  due  to  War  Conditions. — 
The  directors  have  declared  the  usual  quarterly  dividend  of  1  '4  '     on  the 
"B"  pref.  stock,  payable  on  Feb.  1,  but  determined  that  the  conditions  do 
not  warrant  the  declaration  of  a  dividend  on  the  common  stock. 

Digest  of  Statement  by  Pres.  Samuel  Q.  ftlcrtleen,  Jan.  23. 

The  main  cause  of  our  inability  to  continue  the  usual  dividend  on  the 
common  stock  was  the  war  and  its  results,  notably: 

Fuel. — Tne  cost  of  fuel  in  1917  was  greater  than  in  1916  by  over 
$600,000,  due  to  three  main  causes:  (1)  War  prices;  (2)  greatly  increased 
freight  rates:  (3)  wide  variations  in  quality,  including  at  times  coal  of  the 
poorest  quality,  at  other  times  of  a  good  quality  entirely  unsuited  to  our 
stoker  equipment.  More  electricity  was  generated  than  in  1916,  but  it  is 
not  possible  to  determine  how  far  the  excess  cost  was  due  to  increased  load 
and  how  far  to  the  coal  market.  There  seems  to  be  no  prospect  of  an  early 
return  to  the  coal  conditions  prevalent  before  the  war. 

In  June  1917  action  was  taken  to  insure  an  adeqmte  supply  of  coal  at  a 
reasonable  price  by  purchasing  a  25%  incerest  in  certain  coal  mines  in 
West  Virginia,  the  other  75%  interest  being  owned  by  another  public 
utility  company.  The  production  of  good  coal  at  reasonable  cost  has  been 
favorable  but  the  Federal  Government  has  commandeered  much  of  the 
output  of  the  mines  at  the  fixed  Government  price  for  that  region,  and  for 
coal  not  so  commandeered,  it  has  been  difficult  to  obtain  freight  cars  for 
delivery  to  Columbus.  In  consequence  we  obtained  some  good  coal  at  a 
high  price  (though  lower  than  the  general  markets  and  received  cash  for 
coal  commandeered,  with  the  necessity  at  times  of  buying  at  a  still  higher 
price  no  better  coal.  By  energetic  search  we  have  secured  supplies  of 
slack  and  other  coal  at  favorable  prices,  but  freight  cars  were  wanting  to 
bring  such  coal  to  Columbus  in  the  quantity  required. 


Other  Excessive  Costs. — Substantial  or  excessive  price  increases  have  also 
taken  place  in  costs  of  freight,  taxes,  steel,  copper,  lubricants  etc. 

Rates. — The  rate  of  fare  on  the  street  railways  of  Columbus,  fixed  by 
ordinance  in  1901  and  placed  in  effect  April  1  1912,  is  eight  tickets  for  25 
cents,  too  low  when  it  went  into  effect.  It  now  is  ruinously  low  and  must 
be  raised. 

Finances. — The  financial  needs  of  the  Federal  Government  have  de- 
stroyed the  market  for  public  utility  bonds  and  stocks,  and  even  for  short 
time  notes.  The  floating  debts  of  the  public  utilities  therefore  have  in- 
creased far  above  normal  levels.  We  are  convinced  that  all  the  resources 
of  the  company  must  be  conserved  to  the  utmost  in  order  to  restrict  and 
reduce  its  floating  debt,  and  provide  for  its  inevitable  requirements. 

1917  Dividends. — An  official  circular,  dated  Feb.  1,  says: 
The  following  dividends  were  declared  and  paid  entirely  out  of  profits 

accrued  during  the  year  1916: 

Prof,  stock,  Ser."A",  paid  Jan. 1  1917 1  Pref.  stock,  ser."B,"  paid  Feb.l  1917 

Prior   pref.    stock,    paid    Jan.l  1917|Common   stock paid    Feb.l  1917 

Subsequent  dividends  paid  in  1917  on  all  classes  of  stock  wore  declared 

and  paid  out  of  profits  accrued  during  the  year  1917. — V.  105,  p.  2271. 

Commonwealth  Power  Railway  &  Light  Co. — Divi- 
dends Earned,  but  Because  of  Abnormal  Conditions  Paid  in 
Scrip  on  Pref.  Stock — None  on  Common. — President  Anton 
G.  Hodenpyl  in  circular  dated  Jan.  25  says: 

The  board  of  directors  at  meeting  held  to-day  declared  a  dividend  of 
1 14  %  on  the  preferred  stock  of  record  at  the  close  of  business  Jan.  28  1918, 
payable  in  scrip  dated  Feb.  1  1918,  due  on  or  before  Feb.  1  1924,  with 
interest  at  6%  per  annum,  and  decided  to  omit  for  the  present  the  declar- 
ation of  dividend  on  the  common  stock. 

The  construction  of  necessary  extensions  and  additions  to  the  properties 
of  the  subsidiary  companies  during  the  year  1917,  all  of  which  were  author- 
ized in  the  latter  part  of  1916,  contracts  entered  into  and  work  commenced 
prior  to  the  declaration  of  war,  all  of  which  were  made  necessary  by  de- 
mands for  increased  facilities,  and  none  of  which  could  thereafter  be  cur- 
tailed without  serious  loss  to  the  company,  have  cost  approximately 
$11,000,000. 

Owing  to  Government  financingfend  general  market  conditions  the  usual 
avenues  have  not  been  open  to  the  company  for  financing  the  cost  of  such 
improvements  through  the  sale  of  securities,  a  large  amount  of  which  are 
available,  and  while  some  long  time  securities  have  been  sold  and  some 
short  time  securities  placed,  the  company  is  carrying  as  current  obligations 
a  large  part  of  the  expenditures.  The  improvements  which  have  been  made 
during  the  year  will  greatly  increase  the  earning  capacity  of  the  company, 
particularly  the  installation  of  two  hydro-electric  generating  stations  on 
the  Au  Sable  and  Manistee  Rivers,  in  Michigan,  having  35.000  h.  p.  capac- 
city,  part  of  which  is  now  and  the  remainder  of  which  will  presently  be 
available. 

While  the  earnings  are  sufficient  to  pay  the  usual  dividends,  nevertheless, 
because  of  the  present  abnormally  high  cost  of  operation  and  the  inadvis- 
ability  if  not  impossibility  of  marketing  long  time" securities,  your  directors 
have  felt  that  the  company's  net  earnings  should  for  the  present  be  con- 
served and  used  in  place  of  the  moneys  usually  derived  from  the  sale  of 
securities.  The  usual  annual  statement  is  being  prepared  and  will  be  sent 
to  stockholders  as  soon  as  possible. — V.  106,  p.  395. 

Danbury  (Conn.)  &  Bethel  Street  Ry. — Committee. — 

The  below  named  committee  has  been  formed  to  represent  the  interests 
of  the  First  &  Refunding  5%  bonds  ($339,500  outstanding)  due  May  1  1943. 
Committee:  John  McCarthy  (Chairman),  Danbury,  Conn.;  Charles  E. 
Graham,  New  Haven,  Conn.,  and  P.  LeRoy  Harwood,  New  London, 
Conn.     See  V.  105,  p.  2272. 

Delaware  &  Hudson  Co. — Source    1917    Dividends. — 

A  circular  signed  by  Treasurer  Charles  A.  Walker  Jan.  23  1918  says: 
"In  accordance  with  its  practice  of  long  standing  this  company  in  Decem- 
ber 1916  declared  dividends  payable  quarterly  in  1917.  Such  dividends 
were  declared  out  of  undivided  profits  or  surplus  accumulated  prior  to 
1917  and  were  paid  in  1917  without  regard  to  the  earnings  of  1917.  It  is 
impossible,  however,  to  allocate  any  particular  portion  of  such  profits  or 
surplus  to  years  prior  to  1916,  and  the  net  income  of  the  company  in  1916 
was  sufficient  in  itself  for  such  dividends. " — V.  105,  p.  2542,  2183. 

Delaware  Lackawanna  &  Western  RR. — 1917  Divs. — 

A.  D.  Chambers,  Secretary-Treasurer,  Jan.  31  writes:  "The  net  cor- 
porate income  for  the  years  1916  and  1917  was  sufficient  to  pay  all  dividends 
which  were  declared  by  the  company  during  those  years.  The  dividend 
paid  Jan.  20  1917  was  declared  in  Dec.  1916.  While  it  is  impossible  to 
say  when  the  cash  was  earned  which  was  paid  out  in  dividends  in  1917 — 
whether  partly  in  1917,  wholly  in  1916  or  partly  in  the  preceding  years — 
it  is  thought  that  under  the  facts  stated  a  stockholder  could  not  be  subjected 
to  criticism  were  he  to  assign  dividends  to  the  earnings  of  the  year  in  which 
they  were  declared." — V.  105,  p.  2542. 

Denver  &  Rio  Grande  RR. — Receivers  Named. — Judge 
Walter  H.  Sanborn  of  St.  Paul,  presiding  Judge  of  the  U.  S. 
Circuit  Court  of  Appeals,  sitting  in  the  Colorado  Division 
of  the  U.  S.  District  Court  at  Denver  for  Judge  Lewis,  on 
Jan.  25  appointed  Edward  L.  Brown,  Denver,  Pres.  of  the 
D.  &  R.  G.  RR.,  and  Alexander  R.  Baldwin,  San  Francisco, 
attorney  and  V.-Pres.  of  the  Western  Pacific  RR.,  to  serve 
as  receivers  for  the  Denver  &  Rio  Grande  RR. 

Judge  Sanborn  on  Jan.  24  denied  the  application  of  the  Equitable  Trust 
Co.  of  N.  Y.  for  a  dismissal  of  the  application  for  a  receiver  by  the  Elliot 
Frog  &  Switch  Co.  of  East  St.  Louis,  but  granted  permission  to  the  trust 
co.  to  enter  an  intervening  petition  which  made  it  a  party  to  the  receiver- 
ship proceedings.     Compare  V.  106,  p.  395,  295,  188,  85. 

The  order  naming  the  receivers  declared:  "The  possession,  control, 
operation  and  utilization  of  the  D.  &  R.  G.  RR.  by  the  President  of  the 
United  States  and  vested  in  the  Hon.  William  G.  McAdoo,  Director- 
General  of  Railroads,  is  not  by  this  order  in  any  way  interfered  with  or 
intended  to  be  interfered  with,  but  all  the  provisions  and  directions  thereof 
are,  and  are  intended  to  be,  subject  thereto." 

Appointment  of  Sub-Depositary  in  London. — 
Dunn,  Fisher  &  Co.  announce  that  they  have  been  appointed  a  sub- 
depositary  for  the  United  Kingdom  under  the  bondholders'  deposit  agree- 
ment dated  May  1  1917  for  the  First  Mtge.  30-year  gold  bonds.  A  copy 
of  the  circular  issued  to  bondholders  by  the  bondholders'  committee  can  be 
obtained   from   Dunn.   Fisher  &   Co..   41   Threadneedle   St..   E.    C.   2. 

Default — Bondholders'  Committee. — Default  having  been 
made  in  the  Feb.  1  interest  on  the  First  Mtge.  5%  gold 
bonds  of  1908,  the  below  named  committee  requests  bond- 
holders to  promptly  deposit  their  bonds  with  the  depositary, 
the  Bankers  Trust  Co.,  N.  Y.,  or  the  sub-depositary,  the 
First  Trust  &  Savings  Bank,  Chicago.  See  advertisement 
on  another  page. 

Committee. — Seward  Prosser  (Chairman),  C.  Ledyard  Blair,  E.  K. 
Boisot,  Bertram  Cutler,  John  Henry  Llammond,  Andrew  J.  Miller,  William 
Salomon,  Joseph  H.  Seaman,  Frederick  Strauss.  P.  W.  Jones,  Secre- 
tary, 16  Wall  St.,  N.  Y.     Cadwalader,  Wickersham  &  Taft,  counsel. 

The  committee  says:  "Default  has  been  made  in  the  payment  of  the 
interest  due  Feb.  1  1918,  although  a  surplus  over  all  fixed  charges  was 
earned  during  the  calendar  year  1917  and  notwithstanding  the  fact  that, 
other  than  the  Western  Pacific  judgment  which  is  junior  to  said  bonds,  the 
company  had  no  unusual  floating  debt  and  its  voucher  account  was  not 
beyond  the  normal  amount  incident  to  its  going  business.  It  is  possible 
that  this  default  may  be  cured  before  the  expiration  of  the  period  of  grace 
provided  in  the  mortgage,  and  the  committee  is  using  every  effort  to  bring 
about  this  result.  It  must,  however,  be  evident  to  all  bondholders  that, 
if  under  such  circumstances  a  default  is  permitted  to  take  place,  immediate 
co-operation  for  their  protection  is  necessary.  E— 5 

[A  press  dispatch  from  San  Francisco  Jan.  24  said:  In  order  to  protect 
its  claim  against  the  Denver  &  Rio  Grande  Ry.,  the  Western  Pacific  Co. 
has  offered  to  advance  $600,000  to  the  Rio  Grande  to  enable  it  to  pay  the 
interest  on  its  bonds,  due  Feb.  1.  The  offer  was  made  through  Director- 
General  of  Railroads  McAdoo.]— V.  106,  p.  395,  295.  £.""*" 
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Duluth  Superior  Traction  Co. — Earnings. — 

Cul.  Yrs  —        1917.  1916.       I  1917. 


Tot >er.  rev  .$1,621,952  $1,407,511 

Net.  aft.  taxes    8439,965      8423.42S 
Other  income.         22,434  16,917 

Gross  income.     $462,409 
—V.  105,  p.  1103. 


Gross  income $46'.-'.  109 

Interest,  &c 176,61 1 

Pref.  divs.  (4%,).-     60,000 
$440,342 f Com.  dlvs.  (1%)-     35.000 

|  Balance,    surplus. $190,798  $208,001 


116. 

I  .  !,341 
60,000 


East  St.  Louis  <&  Suburban  Co. — 1917  Dividend. — 

An  official  circular  dated  Feb.  1  says:  "Preferred  stock  dividend  No.  12, 
paid  Feb.  1  1917,  was  declared  and  paid  entirely  out  of  profits  accrued 
during  the  year  1916.  Preferred  dividends  Nos.  13,  14,  and  15,  paid  May 
1,  Aug.  1  and  Nov.  1  1917,  respectively,  woro  declared  and  paid  out  of 
profits  accrued  during  the  year  1917." — V.  104,  p.  2338. 

Eighth  Avenue  RR.,  N.  Y. — Source  of  1917  Divs. — 

The  company  informs  us  that  the  distribution  of  dividend  rental  made 
Jan.  1917  was  out  of  the  1916  earnings  or  rentals  and  the  three  other  pay- 
ments of  1917  were  out  of  1917  earnings. — V.  97,  p.  1503. 

Erie  &  Kalamazoo  RR.- — Source  of  1917  Dividends. — 
C.  E.  Warren,  President,  Feb.  1  writes:  "For  guidance  in  the  prepara- 
tion of  their  returns  of  annual  net  income,  our  shareholders  are  informed 
that  the  sole  source  of  income  of  this  company  is  the  rental  from  the  lessee 
company — $30,000  a  year  (10%  of  the  total  capitalization  of  $300,000). 
The  income,  less  deductions  for  Federal  income  and  capital  stock  taxes 
and  expenses  for  maintenance  of  organization,  is  distributed  among  the 
shareholders  each  year,  the  dividends  in  any  one  year  being  derived  alone 
from  the  income  for  that  year." — V.  79,  p.  1641. 

42nd  St.  &  Grand  St.  Ferry  RR.,  N.  Y.— 1917  Divs.— 

The  same  data  applies  as  for  Manhattan   Ry.   below. — V.  55,  p.  215. 

Gary  Street  Ry.- — Approval  of  Stocks  and  Bonds. — 
The  Indiana  P.  S.  Commission  has  authorized  this  company,  successor 
by  reorganization  (V.  106,  p.  295)  of  the  Gary  &  Interurban  Ry.  and  the 
East  Chicago  Street  Ry.,  to  issue  $365,000  6%  non-cumulative  pref.  stock 
at  90,  $365,500  common  stock  at  75,  $125,000  5%  First  Mtge.  bonds  at 
85  and  $800,000  5%  Debenture  gold  bonds  at  75 — all  in  payment  for  the 
33-mile  line  and  equipment  of  the  predecessor  companies  operating  in  the 
cities  of  Gary,  East  Chicago  and  Hammond,  Ind. 

In  its  petition  the  company  sought  permission  to  issue  $375,000  of  First 
Mtge.  bonds,  $800,000  of  debentures,  $437,500  pref.  stock  and  $1,500,000 
common. — V.  105.  p.  1309. 

Grand  Rapids  Ry. — Source  1917  Dividends. — 
An  official  circular  dated  Feb.  1  says:  "Preferred  stock  dividend  No.  65, 
paid  Feb.  1  1917,  was  declared  and  paid  entirely  out  of  profits  accrued 
during  the  year  1916,  preferred  stock  dividends  Nos.  66,  67  and  68  paid 
May  1,  Aug.  1  and  Nov.  1  1917,  respectively,  were  declared  and  paid  out 
of  profits  accrued  during  the  year  1917." — V.  106,  p.  395. 

Green  Bay  &  Western  RR. — Distribution  on  Class  B 
Debentures  Reduced. — The  directors  have  declared  a  distri- 
bution of  H  of  1%  on  the  $7,000,000  Class  B  debentures 
(comparing  with  1  %  in  Feb.  1917  and  Y%oi\%  in  Feb.  1916) . 
payable  out  of  the  net  earnings  for  the  year  1917,  at  40  Wall 
St.,  Feb.  8,  to  holders  of  record  Feb.  5. 

Div.  Rec.  '01.  '02-'04.  '05-,07.  '08.  '09.  '10.  "11.  "12.  '13 
"A"  deb.  3  4  y'iy.  5  y'ly.  5  5  5  5  5  5 
Stock...  3    4  y'ly.    5  y'ly.      5      5      5      5      5      5      5 

"B"  deb.   .      Y2     %     M     H     H  1M     % 

The  usual  5%  on  the  $2,500,000  stock  and  $600,000 
was  also  declared. — V.  106,  p.  395. 

Greenville  &  Western  RR. — Sale  Postponed. — 

The  sale  of  this  property,  extending  23  miles  from  Greenville  to  River 
Falls,  S.  C.  has  been  postponed  until  Feb.  4  at  Greenville.  Upset  price, 
$100,000.— V.  105,  p.  997. 

Havana  Electric  Ry.,  Light  &  Power  Co. — 1917  Divs. — 

Secretary-Treasurer  H.  Kraemer,  Jan.  25,  writes  in  substance: 
The  following  dividends  were  paid  in  the  calendar  year  1917: 

(1)  Out  of  the  net  profits  as  of  March  31  1917,  declared  April  12  1917, 
payable  May  15  1917,  to  stockholders  of  record  at-  the  close  of  business 
on  April  25  1917;  (a)  a  semi-annual  dividend  of  3%  on  the  preferred  stock: 
(6)  a  dividend  of  3%  on  the  common  stock. 

(2)  Out  of  the  net  profits  as  of  Sept.  30  1917,  earned  from  April  1  1917 
to  Sept.  30  declared  on  Oct.  11  1917,  payable  on  Nov.  15  1917  to  stock- 
holders of  record  at  the  close  of  businass  on  Oct.  25  1917:  (a)  A  semi-an- 
nual dividend  of  $3  a  share  on  the  preferred  stock;  (&)  A  dividend  of  $3  a 
share  on  the  common  stock. — V.  104,  p.  2452. 

Hocking  Valley  Ry. — Source  1917  Dividends.— 

An  officer  of  the  company  states  that  none  of  the  dividends  paid  during 
the  calendar  year  1917  came  from  earnings  of  previous  years. — V.  105, 
2542. 

Illinois  Central  RR. — Redemption  of  Excess  Fares. — 

See  "Passenger  Fares"  below. 
New  Treasurer. — 

R.  E.  Connollv  has  been  appointed  Treasurer,  succeeding  A.  J.  Wykes, 
deceased.  II.  M.  Risely  succeeds  Mr.  Connolly  as  Assistant  Treasurer. 
—V.  106,  p.  395,296. 

Indianapolis  Traction  &  Terminal  Co. — Appeal. — 

This  company  on  Jan.  22  filed  its  appeal  from  the  judgment  of  the  Marion 
County  (Ind.)  Circuit  Court  denying  it  a  writ  of  mandate  against  the  pub- 
lic Service  Commission  of  Indiana,  to  require  the  Commission  to  hear 
the  company's  petition  for  an  increase  in  its  rate  of  fares  in  the  operation 
of  its  railroad  in  the  City  of  Indianapolis.     Compare  V.  106.  p.  189. 

-Earnings,  &c. — 

Six  Mos.  Ended  Dec.  31. 

1917.  1916. 

$19,669,016  $19,023,924 
9,200,950       7,801,551 


14.  '15.  '16.  '17.  '18 
5      5      5      5      5 
5      5      5      5 
%     %      1     H 
"A"  debentures 


Interborough  Rapid  Transit  Co.- 


— Month  of  December. — 

1917.  1916. 

$3,740,928     $3,634,246 
1,726.897       1,496.234 


Gross  oper.  revenues.. 
Operating   expenses 

Net  earnings..... $2,014,031     $2,138,012  $10,468,066  $11,221,473 

Taxes 349,135  244,367       1,893,763       1.376,928 


$1,664,895     $1,893,645     $8,574,303     $9,844,545 
53,4rfo  50,610  261,602  256,744 


Operating  income 

Non-operating  income . 

Gross   income $1,718,330     $1,944,255     $8,835,305  $10,101,2b9 

xCredit  under  Contract 

No.  3 152,135  13,904       1,181.012  93,316 


Total $1,870,465     $1,958,159  $10,016,317  $10,191,605 

Int..  rentals,   &c,   incl. 

Manhattan  guarantee     1,102,031  999.1-32       6,482,085       5,973,773 


Net  income  (incl.  ac- 
cruals)         $768,434  $959,027     $3,534,232     $4,220,832 

Operating  per  cent 46.16%  41.17%            46.78%            41.01% 

Rev.  passengers  carried.   70,925,644  69,722,910  374,653,402  365,177,698 

x  This  item  consists  of  "accruals  under  the  provisions  of  contract  No.  3 
and  related  certificates  which  under  these  agreements  with  the  city  are 
payable  from  future  earnings." 

Source  of  1917  Dividends. — 

The  company  informs  us  that  the  dividend  of  Jan.  1917  was  paid  out 
ol  1916  receipts,  tbe  other  1917  payments  out  ot  1917  earnings. 

A  more  detailed  official  statement  says:  "The  declaration  of  the  several 
dividends  paid  during  the  year  1917  do  not  disclose  the  particular  source 
from  which  the  payment  was  made  other  than  that  the  disbursement  was 
from  'accumulated  surplus  earnings.'  As  a  matter  of  fact,  the  first  divi- 
dend paid  to  stockholders  on  Jan.  2  1917,  was  from  earnings  received  by 
the  corporation  during  the  year  1916  .and  it  may  properly  be  assumed  that 
the  three  other  dividend  payments  of  1917  were  from  the  earnings  of  the 
year  1917. "— V.  106,  p.  395,  296. 


Interstate  Rys.,  Phila. — -Control  Co. — 

See  United  Power  &  Transportation  Co.  below. — V.  106,  p.  189.  86. 

Kansas  City  Southern  Ry. — Source  of  1917  Dividends. — 

The  Jan.  1917  dividend  on  the  pref.  stock  was  paid  out  of  1916  earnings 
and  the  other  quarterly  dividends  paid  in  1917  were  from  earnings  accumu- 
lated during  that  year.      (G.  C.  Hand,  Secretary.) — V.  104,  p.  1793. 

Lewiston  Augusta  &  Waterville  St.  Ry. — 1917  Divis. — 

E.  W.  Clark  &  Co.,  Philadelphia,  managers  of  the  property,  report  the 
source  of  1917  dividends  as  follows: 

Preferred 

Dividends 

July   31    1917 

Oct.    31    1917 


1917 
Barns. 


1916 

Earns. 

$1  50 

1  50 


1917 
Earns. 


$1  50 


1916 

Earns. 

$1  50 


Preferred 
Dividend 
Jan.    31    1917 
April  31   1917 
— V.  100,  p.  1918. 

Long  Island  RR. — Freight  Terminals. — 

The  statement  published  in  these  columns  last  week,  sent  out  for  revision, 
has  been  returned  with  the  final  paragraph  deleted.     See  V".  106,  p.  396. 

Louisville  &  Nashville  RR. — Source  1917  Divs. — 

E.  L.  Smithers,  Second  Vice-Pres.,  Jan.  30,  wrote:  "The  dividend  of 
3  !  ,  paid  on  Feb.  10  1917,  was  declared  at  board  meeting  held  Dec.  21 
1916;  and  the  dividend,  also  3H%._paid  Aug.  10  1917,  was  declared  at 
board  meeting  held  June  21  1917.  The  dividends  above  referred  to  were 
charged  to  profit  and  loss  account,  to  which  account  the  income  is  annually 
credited."— V.  106,  p.  396. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Fares. — 

This  company  has  applied  to  the  Virginia  authorities  for  authority  to 
discontinue  the  sale  of  six  tickets  for  25  cents  and  16  school  tickets  for  50 
cents  and  to  establish  a  straight  five  cent  fare. — V.  92,  p.  1500. 

Manhattan  Ry.,  N.  Y. — Source  of  1917  Dividends. — 

An  oflicer  of  the  Interborough  Rapia  Transit  Co.  informs  us  that  the 
distribution  of  dividend  rental  made  for  Jan.  11917  was  out  of  1916  earnings 
or  rental  and  the  three  other  payments  of  1917  were  distributions  from 
earnings  of  1917. — V.  103,  p.  1210. 

Massachusetts  Electric   Cos. — Bond  Interest. — 

See  Bay  State  Street  Ry.  above. — V.  106,  p.  86. 

Michigan  Central  RR. — Source  of  1917  Dividends. — 

H.  G.  Snelling  as  of  Jan.  21  1918  writes:  "The  dividend  of  2%  paid 
Jan.  29  1917  was  disbursed  from  profits  earned  during  fiscal  year  ended 
Dec.  31  1916.  The  dividend  of  2%  payable  July  28  1917  was  paid  out  of 
1917  earnings." — V.  104,  p.  1899. 

Middle  West  Utilities  Co.— 1917  Dividends.— 

Treasurer  R.  W.  Vv'aite  Jan.  24  wrote:  "When  these  various  dividends 
were  authorized  by  our  board  of  directors  they  were  ordered  paid  out  of 
the  suplus  earnings  of  the  company,  and  without  any  reference  as  to  the 
year  from  which  these  earnings  were  accumulated." — V.  105,  p.  1313. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie. — 1917  Divs. 

The  company's  advertisement  published  at  the  time  announcing  the 
semi-annual  dividends  of  ?,'..,  <','  each,  Nos.  28  and  29,  paid  April  16  1917 
and  Oct.  15  1917  on  both  the  preferred  and  common  stocks,  stated  that 
they  were  declared  by  the  board  March  13  and  Aug.  29  1917,  respectively, 
"out  of  the  surplus  earnings  of  the  calendar  year  1916." — V.  104,  p.  1899. 

New  Mexico  Central  RR. — Foreclosure  Sale. — 

Special  Master  Lorin  C.  Collins  will  sell  at  public  auction  at  the  Santa 
Fe  Countv  (N.  Mex.)  court  house  on  Feb.  5  the  property  of  this  company 
in  one  parcel.  Upset  price  $150,000.  See  New  Mexico  Central  Railway 
below.— V.  106,  p.  189. 

New  Mexico  Central  Ry. — Stock  Increase.— 

This  company,  successor  of  the  railroad  company,  of  like  name,  incorpo- 
rated in  Dela.  Jan.  3  1918  with  $500,000  authorized  capital  stock,  has 
filed  notice  of  an  increase  in  its  stock  to  $2,500,000.  See  New  Mexico 
Central  RR.  above.     See  V.  106,  p.  189. 

New  York  &  Harlem  RR. — Source  of  1917  Dividends. — 

An  official  circular  says:  "  The  N.  Y.  &  Harlem  RR.  consists  of  two 
parts;  one,  the  steam  line,  so-called,  and  the  other  the  city  line  or  street  car 
line.  The  steam  line  is  leased  to  the  N.  Y.  Central  RR.  Co.  and  the  city 
line  is  leased  to  what  was  formerly  the  Metropolitan  St.  Ry.  Co.  Under  the 
terms  of  the  lease  to  the  N.  Y.  Central  RR.,  certain  rental  payments  are 
provided.  One  of  these  payments  is  the  guaranty  of  a  dividend  of  10% 
upon  the  stock  of  the  Harlem  company. 

The  dividend  which  was  paid  in  Jan.  1917,  was  paid  by  the  N.  Y.  Central 
RR.  Co.  direct  to  the  stockholders  of  the  Harlem  Co.  out  of  moneys  which 
had  accrued  for  this  purpose  during  the  previous  six  months.  Therefore, 
if  a  payment  of  rental  in  the  form  of  a  guaranty  of  dividend  is  the  kind  of 
dividend  covered  by  the  provisions  of  the  Income  Tax  Law,  to  which  you 
refer,  the  dividend  paid  in  Jan.  1917.  was  earned  during  1916.  The  divi- 
dend paid  in  July  1917  was  paid  from  moneys  accrued  during  the  first  six 
months  of  1917,  and  was,  therefore,  earned  during  that  year. 

As  to  the  street  car  lease,  we  are  unable  to  give  you  any  information  as 
to  how  the  street  car  company  gets  the  money  to  pay  its  rent.  It  sends  a 
check  every  six  months  to  the  Harlem  Co.  for  the  payment  of  the  rent. 
The  dividend  which  was  paid  in  April  1917.  of  2%.  was  paid  from  the  pro- 
ceeds of  a  check  received  from  the  street  car  company  covering  the  six 
months  ended  March  31  1917."— V.  100,  p.  734. 

New  York  New  Haven  &  Hartford  RR. — Fuel  Saving. — 

The  "Railway  Age,"  in  its  issue  of  Jan.  25,  describes  the  company's 
estimated  saving  of  over  $1,000,000  in  fuel  per  annum  by  economies  ef- 
fected through  supervision  of  locomotives  on  the  road  and  at  the  terminals. 
— V.    106,    p.    396,    189. 

New  York  State  Railways. — Source  of  1917  Dividends. — 

The  dividend  paid  Jan.  2  1917  was  paid  from  earnings  accumulated 
prior  to  Dec.  31  1916.  Dividends  paid  April  2,  July  2  and  Oct.  1  1917  were 
from  1917  earnings.      (M.  S.  Barger,  Treasurer.) — V.  105,  p.  1708. 

New  York  Transit  Co. — New  Director. — 

D.  M.  Sachs  has  been  elected  a  director  to  succeed  James  M.  Sloan.  At 
a  meeting  of  the  board  Mr.  Sloan  was  elected  Gen.  Mgr. — V.  105,  p.  2189. 

Ninth  Avenue  RR.,  N.  Y.— Source  of  1917  Divs.— 

The  same  applies  as  for  Eighth  Avenue  KB.  above. — V.  55,  p.  25o. 

Norfolk  &  Western  Ry. — Source  1917  Dividends. — 

Treasurer  E.  H.  Alden  in  circular  of  Jan.  29  1918  says: 

Dividends  on  the  adjustment  preferred  stock  are  paid  quarterly  in 
February,  May,  August  and  November  to  stockholders  of  record  on  the 
last  business  day  of  the  preceding  months,  and  wi'h  the  exception  of  the 
February  dividend  are  naid  out  of  earnings  of  the  then  current  year.  The 
February  dividend  is  charged  to  the  income  of  the  preceding  calendar 
year,  because  it  is  declared  in  December  out  of  earnings  accumulated  to 
that  time.  ,  . ,  L    ,     .     „„ 

Dividends  on  the  company's  common  stock  are  paid  quarterly  m  March, 
June  September  and  December  to  stockholders  of  record  on  the  last  busi- 
ness day  of  the  preceding  months.  The  act  of  incorporation  provides 
that-  "Dividends  on  the  common  stock  may  be  declared  and  paid  out  of 
any  surplus  net  profits  remaining  from  any  previous  fiscal  year  or  years, 
for  which  the  full  dividends  at  the  rate  of  4%  per  annum  shall  have  been 
paid  on  the  adjustment  preferred  stock,  but  no  dividends  shall  be  paid  on 
the  common  stock  out  of  surplus  net  profits  of  any  year  for  which  the  full 
dividends  shall  not  have  been  paid  on  the  adjustment  preferred  stock." 

The  undivided  profits  or  surplus  accumulated  in  the  calendar  year  1916 
were  more  thm  sufficient  to  pay  the  common  stock  dividends  paid  in  the 
calendar  year  1917.  and,  under  Section  31  (b)  of  the  Federal  Income  Tax 
Law  of  Sept.  8  1916,  as  amended,  such  dividends  are  deemed  to  have  been 
paid  from  the  surplus  of  the  year  1916. 

Tenders.- — 

The  Girard  Trust  Co.,  Phila.,  as  trustee,  will  until  Feb.  5  receive  tenders 
for  the  sale  of  $335,986  Pocahontas  Joint  4%  bonds  (Pocahontas  Coal 
Lands  Purchase  Money  First  Mtge.). — V.  106,  p.  190. 
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Northern  Electric  Ry.,  California. — New  Plan. — Judge 
M.  T.  Dooling  in  the  U.  S.  Court  at  San  Francisco  Jan.  24 
decided  against  the  contention  of  two  holders  of  the  under- 
lying bonds  that  they  should  be  allowed  better  terms  than 
were  accorded  them  by  the  new  reorganization  plan,  and 
thus  upheld  the  validity  of  the  "underlying"  issue. 

The  "San  Francisco  Chronicle"  said  in  substance: 

Proceeds  from  the  sale  are  planned  to  be  distributed  as  follows:  16%  to 
the  holders  of  $6,000,000  of  overlying  bonds;  59%  to  the  holders  of  $3,- 
800,000  of  underlying  bonds  on  the  main  line;  12J4%  to  the  holders  of 
$750,000  in  bonds  on  the  Sacramento  &  Woodland  branch,  and  12K% 
to  the  holders  of  the  $750,000  bonds  on  the  Marysville  &  Colusa  branch. 
Receiver  John  P.  Coghlan,  Pres.  C.  M.  Levey  of  the  Western  Pacific  RR., 
and  John  S.  Drum,  Vice-chairman  of  the  reorganization  committee,  were 
the  principal  witnesses.  Although  the  property  is  reported  to  have  cost  in 
excess  of  $12,000,000,  Levey  testified  he  offered  the  reorganization  commit- 
tee $3,200,000  for  the  property  recently,  but  said  he  did  not  know  whether 
his  company  would  be  a  bidder  at  the  sale.  The  committee,  he  said,  had 
no  authority  to  accept  his  offer. 

Receiver  Coghlan  testified  that  the  gross  earnings  of  1917  were  $1 ,000,500. 
compared  with  $801,000  in  1914,  when  he  first,  took  charge,  and  the 
physical  condition  of  the  road  has  been  put  in  first-class  order.  When  a 
receiver  was  appointed  the  physical  property  was  described  as  badly  in 
need  of  repairs.  The  fact  that  much  of  the  earnings  of  1914  has  had  to  go 
in  making  repairs  that  should  have  been  made  years  previous  accounts  for 
the  fact  that  the  net  earnings  of  1914  were  only  $7,000,  compared  to  more 
than  $200,000  in  1917,  Coghlan  added.  The  receipts  from  freight  hauled 
increased  70%  in  1917  over  1914,  he  testified.  He  added  that  the  stiffest 
kind  of  competition  exists  from  other  railroads,  as  well  as  from  river  steam- 
boat companies. — V.   105,  p.   1420,   1618. 

Northern  Pacific  Ry. — Source  of  1917  Dividends. — 
An  official  circular  dated  Feb.  1  1918  says:  "Dividend  No.  77,  paid 
Feb.  1  1917,  W'as  declared  on  Dec.  11  1916.  from  net  revenues  which  ac- 
crued in  the  calendar  year  1916  and  were  the  most  recently  accumulated 
undivided  profits  and  surplus.  The  other  three  quarterly  dividends 
paid  during  1917  were  declared  from  net  revenues  accrued  in  the  year  1917." 
V.  106.  P.   190. 

Northern  Pacific  Term.  Co.  of  Oregon. — Bonds  Called. 

Forty-four  ($44,000)  1st  Mtge.  6%  gold  bonds,  due  Jan.  1  1933,  have 
been  drawn  for  redemption  at  110  and  int.  on  Feb.  7  at  the  Farmers'  Loan 
&  Trust  Co.,  New  York.  The  outstanding  amount  on  this  issue  in  Jan. 
1918  was  $2.737,000.— V.  105,  p.  294. 

Northern  Securities  Co. — Source  of  1917  Dividends. — 
N.  Terhune,  Sec.-Treas.,  in  Jan.  1918  stated  tnat  the  dividend  of  3H% 
paid  Jan.  10  1917  on  the  capital  stock  was  aeclared  on  Dec.  15  1916  out 
of  the  net  revenue  to  holders  of  record  Dec.  30  ltl6. — V.  106,  p.  294. 

Old  Colony  Street  Ry. — Jan.  1  Bond  Interest. — 

See  Bay  State  Streeo  Ry.  above. — V.  105,  p.  1105. 

Orleans-Kenner   Electric    Ry. — Sold. — 

This  property,  extending  16  miles  from  New  Orleans  to  Kenner,  La.,  was 
purchased  at  foreclosure  sale  on  Jan.  15  for  $225,000  by  J.  Blanc  Monroe 
on  behalf  of  the  bondholders.     See  V.  106,  p.  86. 

Passenger  Fares. — Redemption  by  Illinois  RR.  Cos. — 

As  a  consequence  of  the  recent  decision  (V.  106,  p.  296)  of  the  United 
States  Supreme  Court  establishing  a  maximum  rate  of  2  cents  per  mile, 
the  following  has  been  announced:  "Commencing  at  midnight  Jan.  26 
the  railroads  will  receive  for  redemption  the  coupons  evidencing  the  pay- 
ment of  excess  fare."     See  V.  106,  p.  296. 

Pennsylvania  RR. — Line  to  Indianapolis — Loan. — 

This  company  is  completing  a  new  41  mile  line  entering  Indianapolis 
at  a  cost  of  over  $4,500,000  thus  giving  the  Pennsylvania  System  a  com- 

?lete  line  from  Chicago  to  Indianapolis.     A   separate   corporation,    The 
ndianapolis  &   Frankfort  Railroad  is   building  the  road.     A   description 
of  the  new  facilities  appears  in  the  Jan.  25  issue  of  the  "Railway  Age." 

Philadelphia  advices  state  that  the  shareholders  will  be  asked  at  the 
annual  meeting  on  March  12  to  repeat  their  action  of  a  year  ago  by  giving 
their  aporoval  to  an  increase  in  the  authorized  indebtedness  of  the  com- 
pany to  the  extent  of  $75,000,000  (compare  V.  104,  p.  164).  This  will 
enable  the  management,  with  the  consent  of  the  Director-General  of  Rail- 
roads, to  provide  as  may  be  necessary  for  capital  requirements,  including 
maturing  obligations.  It  was  currently  reported  this  week  that  the  com- 
pany had  arranged,  or  was  negotiating,  for  a  short-term  loan,  but  the 
statement  that  the  amount  was  or  would  be  $5,000,000  and  the  basis  about 
5M%  was  pronounced  incorrect  in  details.  The  Chicago  &  North  Western 
was  also  reported  to  have  obtained  a  similar  loan,  but  in  this  case,  to  ono, 
definite  announcement  was  forthcoming. 

Subsidiary  Company  Stock  Increase — Plan. — 
See  Pittsburgh  Fort  Wayne  &  Chicago  Ry.  below. — V.  106,  p.  397.  190. 

Philadelphia  Rapid  Transit  Co. — 

The  voting  trustees  have  notified  stockholders  that  they  are  requested 
to  indicate  how  they  desire  their  shares  to  be  voted  at  the  meeting  Feb.  8, 
for  approval  of  the  transit  lease  agreement.  In  the  notification,  the  voting 
trustees — Arthur  S.  Newbold,  George  H.  McFadden  and  William  P.  Gest — 
say:  "In  a  matter  which  is  to  affect  your  interest  so  vitally  and  for  so  long 
a  period,  we  wish  from  you  an  expression  of  your  desires.' 

Wurts,  Dulles  &  Co.,  Philadelphia,  have  sent  a  letter  to  the  holders  of 
voting  trust  certificates  opposing  the  adoption  of  the  proposed  agreement 
on  the  ground  that  it  is  detrimental  to  the  interests  of  the  certificate 
holders.— V.   106,  p.  296. 

Philadelphia  &  Western  Ry. — New  Directors. — 

W.  Barklie  Henry,  Edward  F.  Beale  and  Charles  H.  Bean  have  been 
elected  directors  to  succeed  Edward  B.  Smith,  deceased,  and  George  R. 
Sheldon  and  G.  Trowbridge  Hollister  of  New  York,  resigned. — V.  105, p. 1202. 

Pittsb.  Cin.  Chicago  &  St.  L.  RR.— Source  1917  Divs.— 

T.  H.  B.  McKuight,  Treas.,  in  letter  to  stockholders  Jan.  2  1918  says: 
"Dividends  paid  Jan.  15  on  pref.  and  common  stock  of  the  Railway  com- 
pany and  on  Vandalia  RR.  stock  were  declared  from  net  profits  accumu- 
lated in  1916.  Dividend  No.  1  of  21A%  on  stock  of  present  company, 
paid  Aug.  30  1917,  was  declared  from  1917  surplus." — V.  105,  p.  2543. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry. — Stock  Increase. 
— This  company  has  filed  a  certificate  with  the  Secretary  of 
State  for  Illinois  increasing  the  authorized  capital  stock 
from  $72,150,000  to  $100,000,000.  See  plan  for  capital  re- 
adjustment, &c,  in  V.  105,  p.  716,  2095. 

The  plan,  duly  approved  Oct.  17  last,  provided  for  (1)  the  renaming  of 
the  $52,436,300  "Guaranteed  Special  Stock"  as  "common  stock"  and  the 
$19,714,286  "Original"  (or  "General")  7%  guaranteed  stoek  as  "pre- 
ferred stock";  (2)  increasing  the  limit  of  capital  stock  to  $100,000,000, 
thus  permitting  the  issuance  from  time  to  time  as  required  for  future  im- 
provements and  additions  of  $27,849,414  additional  common  stock,  with 
dividends  payable  under  lea-e  at  such  rate  as  shall  be  fixed  at  time  of  issue; 
(3)  the  distribution  of  fund -of  $1,300,000,  after  meeting  expenses  of  re- 
capitalization, to  all  stockholders  other  than  Pennsylvania  kk.  and  Penn- 
sylvania Co  — V .  105,  }>•  2095. 

Pittsburgh  .5;  Lake  Erie  RR. — Source  of  1917  Dividends. 

W.  M.  Doulln,  Treasurer,  writes  the  "Chronicle"  that  the  dividend  paid 
Feb.  1  i'.'l.  was  from  earnings  of  the  last  6  months  of  1916  and  the  dividend 
paid  Au'x.  1  1917  was  from  earnings  of  the  first  6  months  of  1917. — V. 
105,  p.  1105. 

Portland  (Me.) ,  Railway  Co. — Source  of  1917  Dividend. — ■ 

E.  W.  Clark  ::  <'(..,  Philadelphia,  who  manage  the  properly,  report  that 
the  dividend  paid  Feb.  1  1917,  was  paid  5-6th  from  earnings  accrued  riming 
1916  and  l-6th  from  1917  earnings.  The  Vug.  1  1917  dividend  was  paid 
entdreli   fr<  earnings. — V  .  104,  p.  223';. 

Pottstown    &    Phoenixville    Traction    Co. — Rates. — 

company  has  filed  notice  with  the  Penna.  P.  S.  Commission  of  an 
increase  to  six  cents  for  fares,  effective  I'Vi>.  4. — v.  105,  p.  1105. 


Public  Service  Corporation  of  N.  J. — Source  of  1917 
Dividends  Paid  by  the  Corporation  and  Us  Underlying  Co's. — 

An  official  circular  which  is  being  issued  to-day,  we  are  informed,  states 
that  there  was  paid  (a)  from  earnings  of  1916  the  March  30  dividend  of 
$2  (2%),  the  Juno  30  $2  and  $1  99  of  the  $2  paid  Sept.  29.  (b)  From  the 
earnings  of  1917  the  remaining  one  cent  of  the  $2  distribution  on  Sept.  29 
and  the  December  dividend  $2. 

Treasurer  T.  W.  Middlesworth,  writing  Jan.  31 ,  favors  the  "Chronicle" 
with  the  following  table  showing  dividends  paid  per  share  during  1917 
by  the  underlying  companies,  together  with  proportion  paid  from  surplus 
accrued  during  the  years  1916  and  1917: 

Divs.  per  Share  Paid  During  1917.    Dividend.  Earns.  1916.       Earns.  1917. 

Consolidated  Traction  Co.  of  N.  J $4.00  $2  00  $2  00 

Eliz.  &  Trenton  RR.  Co.  pref.  shares..   2.50  .625  1.875 

Common  shares 1.75  .375  1.375 

Essex  &  Hudson  Gas  Co 8.00  .67  7.33 

Gas  &  Electric  Co.  of  Bergen  County..   5.00  2.50  2.50 

Hudson  County  Gas  Co 8.00  .67  7.33 

Newark  Consolidated  Gas  Co 5.00  2.50  2.50 

N.  J.  &  Hudson  Riverlpref.  shares. __   6.00  2.50  3.50 

R.&F.Co \ common  shares  6.00  3.00  3.00 

Orange  &  Passaic  Valley  Ry .  Co 1 .80  .30  1 .50 

Paterson  &  Passaic  Gas  &  Elec.  Co...   5.00  .42  4.58 

Rapid  Transit  St.  Ry.  Co 11.75  11.75 

Ridgewood  Gas  Co 2.00  1.00  1.00 

Riverside  Traction  Co.,  pref.  shares..  2.50  .625  1.875 

Common  shares 1.25  .304  .946 

Shore  Lighting  Co 5.00  1.25  3.75 

Somerset  Union  &  Middlesex  Ltg.  Co.  4.00  .33  3.67 

South  Jersey  Gas.  Elec.  &  Trac.  Co...   8.00  .67  7.33 

United  Electric  Co.  of  N.  J 5.00  2.50  2.50 

Reduction  in  Standard  of  Gas  in  Leading  Cities. — 
See  Public  Service  Gas  Co.  under  "Industrials"  below. — V.  106,  p. 190,  87. 

Quebec  Ry.,  Light,  Heat  &  Power  Co. — New  Director.- — 

Thomas  J.  Stewart  has  been  elected  a  director,  representing  Ontario 
interests. — V.  105,  p.  1705. 

Railway  &  Light  Securities  Co.,  Boston. — 1917  Divs. — 

Official  circular  to  shareholders  says:  "The  preferred  dividend  of  this 
company  paid  Feb.  1  1917  was  from  net  undivided  profits,  2-5  accumu- 
lated in  the  calendar  year  1916,  3-5  from  1917  earnings.  The  common 
dividend  paid  Feb.  1  1917  was  from  net  undivided  profits  accumulated  in 
the  calendar  year  1916.  Subsequent  dividends  on  both  kinds  of  stock  paid 
during  1917  were  from  accumulated  earnings  of  the  year  1917." — V. 
102,  p.  1061. 

Rates. — Canadian  Rate  Increase  Indefinitely  Postponed. — 
The  general  increase  of  15%  in  railway  rates  ordered  by  the  Board  of 
Railway  Commissioners  to  go  into  effect  on  Feb.  1  has  been  indefinitely 
postponed  as  the  outcome  of  the  protests  made  by  the  representatives  of 
the  Governments  of  Manitoba,  Saskatchewan  and  Alberta.  The  advanced 
rate  was  to  have  been  3.45  cents  per  mile. — -V.  106,.  p.  397. 

Reading  Company. — Source  of  1917  Dividends. — 

H.  E.  Paisley,  Treasurer,  states  that  "dividends  paid  between  July  1 
1917  and  Dec.  31  1917  were  from  the  surplus  for  the  six  months  ending 
Dec.  31  1916  and  the  dividends  paid  between  Jan.  1  1917  and  June  30  1917 
were  from  the  surplus  for  the  year  ending  June  30  1916." — -V.  105,  p.  2543. 

Savannah    Hinesville    &    Western    RR. — Sold. — 

Press  reports  state  tnat  this  company ,  operating  five  miles  of  line  be- 
tween Hinesville  and  Mcintosh,  Ga.,  has  been  sold  to  the  Hunlevie  Lum- 
ber Co.  which  has  been  operating  the  line. 

Sixth  Avenue  RR.,  N.  Y. — Source  of  1917  Divs. — 

The  same  applies  as  for  Eighth  Ave.  RR.  above. — V.  88,  p.  946. 

Spokane  &  Inland  Empire  RR. — Fare  Increases. — 

This  company  and  the  Washington  AVater  Power  Co.  have  filed  with 
the  Washington  P.  S.  Commission  a  new  fare  schedule  providing  that 
school  tickets  shall  be  four  cents  each  and  that  the  general  sale  of  1 1  tickets 
for  50  cents  and  110  tickets  for  $5  shall  be  discontinued. — -V.  105,  p.  1999. 

Toledo  Traction  Light  &  Power  Co. — Sub.  Co.  Stock. — 

See  Acme  Power  Co.  under  "Industrials"  below. — V.  106,  p.  397,  297. 

Twenty-Third  St.  Ry.,  N.  Y.— Source  1917  Divs.— 

The  same  data  applies  as  to  Manhattan  Ry.  above. — V.  100,  p.  2168. 

United  Power   &   Transportation  Co. — Dividend. — 

The  directors  have  declared  a  semi-annual  dividend  of  $1  32  per  share, 
payable  Jan.  30  on  stock  of  record  Jan.  15.  This  compares  with  $1  23 
a  share  paid  six  months  ago. — V.  106,  p.  87. 

United  Rys.  Co.,  St.  Louis. — Receivership — Litigation. — 

Motion  for  the  dismissal  of  the  suit  seeking  receivership  for  the  company 
filed  by  J.  W.  Seaman,  has  been  asked  for  in  the  U.  S.  District  Court  at 
St.  Louis  by  the  company  and  other  defendants.  The  company  main- 
tains that  Seaman  alleges  no  valid  cause  for  naming  a  receiver. — V. 
106,  p.   191. 

Vandalia  RR. — Source  of  1917  Dividends. — 
See  Pittsburgh  Cincinnati  Chicago  &  St. Louis  RR.  above. — V. 104, p. 1892 

Virginia  Railway  &  Power  Co. — Source  1917  Divs. — 

Treasurer  G.  B.  Williams  on  Jan.  28  wrote:  "Dividends  on  the  pre- 
ferred and  common  stock  paid  during  the  year  1917  were  not  paid  from  the 
("linings  of  any  particular  period  but  were  paid  from  the  net  surplus  of  the 
company." — V.    106,   p.    191. 

Wages. — Appointment  of  Railroad  Wage  Commission. — 
See  general  news  page  365  in  last  week's  issue. — V.  106,  p.  191. 

Washington  Water  Power  Co. — Fare  Increase. — 

See  Spokane  &  Inland  Empire  RR.  above. — V.  106,  p.  398. 

Western  Pacific  RR. — 

See  Denver  &  Rio  Grande  RR.  above. — V.  106,  p.  192,  88. 

Wisconsin  Central  Ry. — Notes  Paid  Off. — 

The  $1,000,000  3-year  5%  gold  notes  dated  Feb.  1  1915  and  guaranteed 
by  the  Minn.  St.  Paul  &  Sault  Ste.  Marie  Ry. ,  which  were  offered  by  Wm.  A. 
Read  &  Co.  in  1915,  were  paid  off  yesterday  at  par  and  int. — V.  104,  p.  1900 


INDUSTRIAL   AND   MISCELLANEOUS. 
Acceptance  Corporation. — Source  of  1917  Dividends,  &c. 

Assistant  Treasurer  Robert  H.  Montgomery  in  circular  of  Dec.  24  1917 
says:  "The  stock  dividend  declared  on  May  14  1917  was  paid  entirely 
out  of  !91(>  earnings;  also  two-thirds,  $1  16  2-3  per  share,  of  the  cash  divi- 
dend paid  on  Feb.  15  1917  is  applicable  to  the  earnings  of  1916,  and  one- 
third  58   1-3%   per  share  to  earnings  of  1917." 

Capital,  $80(5,000.  R.  A.  Rainey  is  President;  R.  M.  Owen.  Vice- 
President;  Benry  Bennett  Leary,  Secretary  and  Counsel,  and  John  Farson, 
Treasurer.     Office,  55  Liberty  Street,  N.   Y. 

Acme  Power  Co.,  Toledo,  O. — Stock  Increase. — 

This  company  operating  the  new  power  plant  of  the  Toledo  Traction 
Light  <&  Power  Co.  has  incroased  the  authorized  capital  stock  from  $500,000 
to  $3,200,000.     See  V.  106.  p.  298. 

Ajax  Rubber  Co. — Source  1917  Dividends. — ■ 

Treasurer  Harold  W.  Stimpson  Jan.  26  writes:  "We  consider  all  divi- 
dends paid  during  the  year  1917,  were  earned  during  the  calendar  year  of 
1917.  In  order  words,  they  were  paid  out  of  the  profits  of  the  year  in 
which  they  were  distributed." — V.   105,  p.  291. 

American    Agricultural    Chemical    Co. — 1917    Divs. — 

Treasurer  Thomas  A.  Doe,  Jan.  30,  wrote:  "The  quarterly  dividends  on 
the  stock  paid  in  Jan.  and  April  1917,  were  paid  out  of  surplus.  The 
quarterly  dividends  paid  in  July  and  Oct.  1917,  were  paid  out  of  the  profits 
of  the  calendar  year  1917."— V.  105,  p.  1899. 
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American  Beet  Sugar  Co. — 

An  official  circular,  dated  Jan.  31 ,  says: 

Of  the  extra  common  stock  dividend  of  $12  per  share,  paid  Mar.  1  1917, 
SI  21  per  share  was  from  surplus  earnings  accumulated  in  1917,  and  $10  76 
per  share  was  from  surplus  earnings  accumulated  in  191(1.  The  four 
quarterly  dividends  on  the  common  stock,  of  $2  each  per  share,  payable  on 
April  30  1917,  July  31  1917,  Oct.  31  1917  and  Jan.  31  1918,  were  from 
surplus  earnings  accumulated  In  L916. 

The  four  quarterly  dividends  on  the  preferred  stock,  of  $1  50  each  per 
share,  payable  on  April  2  1917,  July  2  1917,  Oct.  1  1917  and  Dec.  31  1917, 
were  from  surplus  earnings  accumulated  in  1917. — V.  100.  p.  398. 

American  Brass  Co. — Source  of  1917  Divs. — Report. — 

John  T.  Elton,  Treasurer,  in  circular  dated  Jan.  2.5  says  that  dividend 
paid  Feb.  15  1917  was  paid  out  of  net  profits  accumulated  in  1916  and  the 
other  dividends  paid  in  1917  were  from  1917  earnings. 

Calendar  Years—  1917.  1916.  1915.  1914. 

Net  earnings $7,109,177  $10,991,670     $6,128,453     $1,450,347 

Dividends  paid.. (443^  %)6,675,000(25)3750, 000(13)1950,000     (6)900,000 


Balance,  surplus. 


1917 


Assets — 
Real  est.,  ma- 
chinery, &c*18, 936,878 

Cash 1,750.185 

Bills.taccts.rec  8,278,476 
Wood  Land..  202,768 
Stocks  &  bonds 

owned 2,083,032 

Patents 1,000 

Merchandise  .14,907,227 


$434,177     $7,241,670 

Balance  Sheet  Dec.   31. 

1916. 


$4,178,453         $550,347 


13,640,869 
6,213,914 

9,423,610 
184,638 

1,343,021 

1,000 

10,118,515 


Liabilities — 
Capital  stock.  15 
Current  accts. 

payable 1 

Res've  for  con- 
tingencies.. 4 
Res.  for  taxes.   5 

Surplus 13 

Net     earnings 
for  year 7 


1917. 

% 

,000,000 

,705,694 

,000,000 
,000,000 
,344,675 

,109.177 


1916. 

$ 
15,000,000 

1,905,893 

4,000,000 

9",028",665 

10,991,670 


Total 46,159.546  40,925,568       Total 46,159.546  40.925.568 


*  Includes  in  1917  real  estate,  machinery  and  tools,  $13,640,869  and 
amount  expended  for  permanent  improvements,  including  all  real  estate 
and  Buffalo  property  $8,796,008,  less  $3,500,000  charged  off  for  deprecia- 
tion.— V.  106,  p.  398. 

American  District  Telegraph  Co.,  of  N.  Y. — 1917  Divs. 

Auditor  J.  L.  Hamar  on  Jan.  28  wrote  to  the  "Chronicle:"  "Regarding 
the  payment  of  dividends  during  the  year  1917,  I  beg  to  advise  you  that 
two  payments  of  1  %  each  were  made  as  follows:  Jan.  15  1917  from  net 
income  for  the  year  ended  Dec.  31  1916,  $38,391;  Julv  16  1917  from  net 
income  for  the  six  months  ended  June  30  1917,  $38,391." — V.  104.  p.  2229. 

American  Druggists'  Syndicate,  Long  Island  City, 
N.  Y. — Earnings  for  Calendar  Years. — Press  reports  show: 

Calendar  Years — ■  1917.  1916.       Inc.   or  Dec. 

Net  profits $416,748        $414,369         +$2,379 

Dividends  &  other  charges 501,052  303,225       +197,827 

Balance,  surplus  or  deficit def.$84,304sur.$111.144    — $195,448 

The  net  surplus,  Dec.  31  1917,  was  $701,536,  against  $785,840,  as  of 
Dec.  31   1916. 

American  Gas  &  Electric  Co. — Correction. — 

Statistics  regarding  the  subsidiary  properties  of  the  American  Gas  Co. 
of  Phi  la.  were  published  last  week  in  error  under  the  heading  of  the  Ameri- 
can Gas  &  Electric  Co. 

Wm.  A.  Read  &  Co.  are  making  an  offering  of  American  Gas  &  Electric 
6%  Secured  gold  notes  and  a  description  of  that  issue  appeared  in  these 
columns  in  V.  106,  p.  298,  192. 

American  Gas  Company. — Offering  of  Convertible  Gold 
Bonds. — Bonbright  &  Co.,  Inc.,  Bioren  &  Co.  and  E.  B. 
Smith  &  Co.,  Phila.,  are  offering  a  new  issue  of  $3,122,000 
10-year  7%  convertible  gold  bonds,  dated  Jan.  15  1918, 
due  Jan.  15  1928.     A  circular  shows: 

The  bonds  are  convertible  at  any  time  prior  to  ten  days  before  any  re- 
demption or  maturity  date,  into  capital  stock  at  par.  Red.  on  or  after 
Jan.  15  1920,  and  before  Jan.  15  1924  at  105  and  int.,  and  on  or  after  Jan.  15 
1924  and  before  maturity  at  102  and  int.,  on  60  days'  notice.  Interest 
J.  &  J.  15  at  the  Commercial  Trust  Co.,  Phila.,  trustee.  Denom.$100,  $500 
and  $1,000  c*.  The  company  will  pay  the  Federal  income  tax  not  in  excess 
of  2%  and  will  refund  Massachusetts  and  Pennsylvania  State  taxes. 
Combined  Capitalization  (upon  Completion  of  Present  Financing)  Outstanding 
in  the  Hands  of  the  Public. 

Capital  stock $7,804,100  2-yr.  6%  Secur.  notes,  '19  $2,000,000 

5%  Coll.  Tr.  bonds,  1920.*!, 570.000   10-year  7%   Conv.  bonds 

100- year  6%  bonds,  Series  (this  issue) 3,122,000 

"A,"  2016 3,000,000  Bonds  of  subsidiary  cos. .23. 157, 500 

*  $70,000  convertible  at  option  of  holders  into  capital  stock  at  par. 
Company. — Operates,  through  ownership  of  all  the  capital  stock,  public 

utility  properties  serving  a  population  of  approximately  680,000  in  117 
cities  and  towns  in  N.  Y.,  Pa.,  Iowa,  Maine,  Vt.,  111.,  Va.  and  Wis.  Opera- 
tions include  a  large  portion  of  the  gas  and  electric  business  in  Phila.  suburbs. 
Purpose  of  Issue. — Will  be  used  to  complete  two  new  gas  plants  and  three 
new  electric  plants  required.  It  is  estimated  that  it  will  also  provide 
working  capital  for  1918. 

Consolidated  Earnings  for  12  Months  ended  Oct.  31 

Gross  of  subsidiary  cos $5,085,789 

Net,  after  taxes $1,694,000 

Other  income 226,456 


Gross  income $1,920,457 

Fixed  charges 1,190,911 

Depreciation 135,844 


Net    income    accruing    to 

American  Gas  Co $593,701 


Eyuily.- 


1917. 

Net  to  American  Gas  Co.     $593,701 
Other  income.  Am.  G.  Co.       433,303 


Total  to  Amer.  Gas  Co. $1,027,004 
Int.,  taxes,  &c,  incl.  (since 

issue)   2-year  notes 509,090 


Net  income $517,914 

Ann.  charge  on  7%  bonds.       218,540 


Balance $299,374 

-The  bonds  are  followed  by  $7,804,100  of  capital  stock  on  which 


dividends  have  been  paid  regularly  since  1893,  the  present  rate  being  8%  p. a 
[Important  statistics  regarding  the  various  subsidiary  companies  were 
published  in  error  last  week  under  the  heading  of  the  American  Gas  & 
Electric  Co.]  Compare  subscription  rights  of  shareholders.  &c,  V. 
106,  p.  192.  88. 

American  Light  &  Traction  Co. — Earnings. — 

Cal.  Years—     1917.  1916.       I  1917.  1916. 

Gross   earns.. $5,392,615  $5, 859, 938 1  Com.  divs  .paid 

Net  earnings. $5,023,381   $5,648,0271    in  ca.sh(10%)$l, 986,968  $1,801,798 
Pf.  divs.  (6%)       854,172         854, 172 1 Balance,  surp.$2, 182,241   $2,992,056 

There  was  also  deducted  in  1917  $1,986,968  (10)  for  stock  dividends 
on  common  stock,  against  $1,801,798  (10%)  in  1916,  leaving  $195,275  in 
1917,  against  $1,190,259.— V.  105.  p.  2096,  1800. 

American  Malting  Co. — Source  of  1917  Dividends. — 

H.  Eggerking,  Treasurer,  Jan.  30,  wrote  to  stockholders  of  American 
Malt  Corporation  and  American  Malting  Co.:  "You  are  hereby  advised 
that  all  dividends  paid  to  the  holders  of  preferred  stock  of  American  Malt 
Corporation  during  1917  were  paid  from  the  profits  of  1917.  You  are 
further  advised  that  the  dividend  of  $1  12  per  share  paid  Feb.  1  1917  on 
the  first  and  second  preferred  stocks  of  American  Malting  Co.  was  declared 
Dec.  27  1916  and  is  held  to  have  been  paid  out  of  the  profits  of  1916.  All 
other  dividends  paid  during  1916  are  deemed  to  have  been  paid  out  of 
the  1917  profits." — V.   105.  p.   1798. 

American  Pneumatic  Service  Co. — Source  1917  Divs. — 

Treasurer  Gilmer  Clapp  writing  Jan.  25  1918  says:  "In  accordance 
with  a  vote  of  the  board  of  directors,  the  dividends  on  the  first  preferred  and 
preferred  stocks  paid  March  31  1917  to  btockholderd  on  March  17  1917 
were  paid  out  of  the  earnings  and  surplus  as  of  Dec.  31  1916.  The  divi- 
dends paid  f-ept.  29  1917  to  stockholders  of  record  Sept.  14  1917  were  paid 
out  of  the  earnings  of  the  year  1917." — V.  105,  p.  2457. 

American  Public  Service  Co. — Offering  of  Bonds. — The 
National  City  Co.  is  offering  at  90%  and  int.,  to  yield  about 


6.83%,  a  block  of  this  company's  First  Lien  6%  gold  bonds 

due  Dec.  1  1942,  the  total  outstanding  amount  being  $2,171,- 

100.     Int.  J.  &  D.     Red.  at  105  and  int.     A  circular  shows: 

The  bonds  are  secured  by  first  lien  (through  pledge  of  entire  capita 
stocks,  bonds  and  notes)  on  all  the  properties  of  constituent  companies. 
The  company  has  gas,  electric  light  and  other  public  utility  properties  in 
16  cities  and  towns  in  Texas  and  Oklahoma.  These  communities  are 
situated  in  rapidly  growing  sections  and  have  a  present  total  population 
of  85,000. 

Earnings  for  the  Calendar   Year   1917   (2  Months   Estimated). 

Gross  earnings .$882 ,  136 

Net  earnings >\  1,361 

Annual  interest  on  first,  lien  bonds  requires 130.266 

— V.  104,  p.  1491,  1389. 

American    Public    Utilities    Co. — 1917    Dividends. — 

Secretary  Blaine  Gavctt  writes:  "1917  dividends  were  paid  out  of  cur- 
rent earnings." — V.  105,  p.  2270. 

American  Radiator  Co. — Source  of  1917  Dividends. — 

R.  J.  Hamilton,  Secretary,  Jan.  26  1918,  in  letter  to  stockholders,  says 
in  substance:  "The  cash  dividends  paid  Feb.  15  1017  on  the  pref.  stock 
and  March  31  1917  on  the  common  stock  were  declared  from  net  profits 
accumulated  in  1916.  The  other  cash  dividends  paid  in  1917  may  be  con- 
sidered  as   having   been   paid   from   earnings   accumulated    in    1917. 

Dividend  in  Liberty  Bonds. — 

The  directors  have  declared  an  extra  dividend  of  $4  a  share  on  the  com- 
mon stock,  payable  in  Second  Liberty  Loan  bonds,  in  addition  to  the 
regular  quarterly  dividend  of  $3  a  share,  both  payable  March  30  to  holders 
of  record  March  21. 

The  company  also  declared  the  regular  quarterly  dividend  of  1  %  %  on 
its  preferred  stock,  payable  Feb.  15  to  holders  of  record  Feb.  6. 

The  Liberty  bond  dividend  is  payable  at  par  and  will  include  interest. 
Such  adjustment  as  may  be  necessary  to  perfect  payment  in  proper  amounts 
will  be  made  in  war  savings  certificates  and  thrift  stamps. — V.  105.  p.  911 

American   Snuff   Co. — Source   1917   Dividends. — 

An  official  circular  dated  Jan.  12  says  in  substance: 

"The  dividends  paid  en  the  preferred  and  common  stock  Jan.  2  1917  were 
paid  from  undivided  profits  or  surplus  on  hand  Dec.  31  1910  without  any 
specific  direction  for  their  payment  out  of  earnings  of  any  particular  period. 
The  earnings  of  1916  were  sufficient  for  these  dividenas  as  well  as  all  other 
dividends  declared  in  1916. 

"The  dividends  paid  on  the  preferred  stock  on  April  2,  July  2  and  Oct. 
1  1917  and  on  the  common  stock  en  Oct.  1  1917  were  paid  from  undivided 
profits  or  surplus  on  hand  at  the  times  those  dividends  were  paid  respec- 
tively without  any  specific  direction  by  the  board  of  directors  for  their 
payment  out  of  earnings  of  any  particular  pericd.  The  earnings  or  profits 
of  1917  were  sufficient  at  the  times  those  dividends  were  paid  for  them  to 
have   been   paid   from   such   earnings. 

"The  dividends  paid  on  April  2  and  July  2  1917  en  the  common  stock 
were  paid  by  specific  order  of  the  board  of  directotrs  of  the  company  from 
earnings  or  profits  accrued  prior  to  March  1  1913  and  the  books  of  this  com- 
pany show  these  payments  to  have  been  so  made." — V .  105,  p.  2274. 

American   Steel  Foundries. — Source   1917   Divs. — 

An  officer  of  the  company  writes  that  all  1917  dividends  were  paid  from 
1917  earnings.— V.    105,   p.    1803. 

American  Tobacco  Co. — Source  1917  Dividends. — 

A  circular  signed  by  the  Treasurer  says  in  brief: 

The  resolutions  of  our  board  of  directors  declaring  dividends  do  not 
designate  the  particular  surplus  from  which  the  dividend  is  declared.  Our 
surplus  existing  Dec.  31  1916.  amounting  to  $37,081,533.  was  more  than 
sufficient  to  pay  all  the  dividends  which  were  declared  between  Jan.  1  and 
Aug.    6    1917. 

The  dividend  of  llA%  oh  the  preferred  stock  paid  Jan.  2  of  each  year, 
of  course  must  have  been  earned  prior  to  that  date. 

On  Feb.  7  1917,  before  the  earnings  for  January  1917  had  been  ascer- 
tained, our  board  of  directors  declared  the  following  dividends:  5%  on 
common  stock,  payable  March  1  1917,  $2,012,120  and  \H%  on  pref. 
stock,  payable  April  2  1917,  $790,496,  making  a  total  of  $2,802,618,  all 
of  which  could  not  have  been  earned  in  1917  up  to  Feb.  7. 

The  amount  of  the  net  earnings  for  1916  applicable  to  dividends  was 
$12,298,058,  equivalent  to  a  little  less  than  $1,025,000  per  month,  and 
the  earnings  for  January  1917  did  not  exceed  the  latter  amount. 

I  cannot,  though,  venture  an  opinion  as  to  the  bearing  of  this  informa- 
tion on  the  income  tax  return  of  a  stockholder. — V.  106,  p.  298,  192. 

American  Water  Works  &  Elec.  Co. — 1917  Dividends. 

President  Hobart  Porter,  in  circular  letter,  says  in  substance:  "On 
June  21  1917  the  board  of  directors  adopted  a  resolution  in  accordance  with 
which  the  company,  on  July  27  1917  paid  some  cash  and  issued  a  certain 
amount  of  its  capital  stock  in  satisfaction  of  the  dividends  accumulated  on 
its  1st  pref.  stock  to  April  27  i917  amounting  to  21%.  Of  this  amount 
3%  was  paid  in  cash  and  18' v   was  satisfied  with  stock. 

"We  are  at  present  advised  that  under  the  provisions  of  the  law  the 
allocation  of  this  distribution  is  as  follows: 

"Percentage  of  Dividend  Accumulated  in  Each  Year. 
"Year  1917.  Year  1916.         Ytar  1915.         Year  1914.  Toto;. 

8.805%  42.438%  47.217%  1.54%  100% 

"We  are  similarly  advised  that  the  current  dividends  paid  on  Aug.  25 
1917  and  Nov.  26  1917  were  paid  wholly  out  of  1917  profits." 

As  to  the  Chartiers  Valley  Water  Co.  and  South  Pittsburgh  Water  Co., 
see  below. — V.  106.  p.  298. 

American  Zinc,  Lead  &  Smelting  Co. — Source  1917  Divs. 

The  Feb.  1  1917  dividends  on  both  common  and  preferred  were  paid 
from  1916  earnings,  the  other  1917  dividends  came  from  1917  earnings. 
("Boston  News  Bureau.") — V.  105,  p.  1900. 

Anaconda  Copper  Mining  Co. — Source  of  1917  Divs. — 

A.  H.  Melin,  Treasurer,  in  an  official  circular,  says:  "The  dividend  paid 
by  this  company  on  Feb.  26  1917,  was  declared  on  Dec.  26  1916.  on  the 
basis  of  surplus  accumulated  up  to  that  date,  and  that  all  other  dividends 
paid  in  1917  were  from  surplus  accumulated  in  1917. — V.  106,  p.  398,  193. 

Arlington  Mills,  Boston. — Sales  for  Calendar  Y»,ars. — 

-Years     ending Increase  or 

Worsted  Sales — ■                                Dee.    1    '17.  Dec.   2   '16.  Decrease. 

Of  manufactured  product $27,824,562  $15,745,788  +$12,078,774 

Of  raw  materials  and  by-products.  .      1,932,837       1,280.638  +652,199 

By  cotton  dept.  to  March  3  191 7-.      1,494,237       3,915,725  —2.421,488 

Total  worsted  sales $31,251,636  $20,942,151    +$10,309,485 

William  Whitman  Jr.  was  elected  a  director  to  succeed  Richard  S.  Rus- 
sell.—V.  105,  p.  2545. 

Associated  Oil  Co. — Preliminary  Report. — 

Calendar  Year—  1917.  1916.  1915.  1914. 

Net  earnings $7,598,220     $6,625,886     $5,040,197     $4,395,687 

Int.,  taxes,  &c $1,009,218         $990,679     I  1.067, 278     $1,022,033 

Depreciation 2,619,217       2,359,107       1,984,805       2.052,774 

Bond  discounts 74.041  77,720  70,109  56.127 

Dividends (5)1.987.834  t4)l  ,590,287 (4K)  1789095 (3)1 .200,000 

Balance,  surplus $1,907,880     $1,608,102        $128,909  .$64,753 

— V.   105,  p.  2545,  500. 

Atlantic    Gulf  &   West    Indies    Steamship  Lines.— 

Treas.  A.  R.  Nicol  Jan.  25  WTote:  Our  preferred  dividend  paid  Jan.  2 
1917,  and  common  dividend  paid  Feb.  1  1917,  were  paid  from  earnings 
of  calendar  year  1916.  All  other  dividends  paid  by  US  on  either  our  pre- 
ferred or  common  stock  during  1917  were  paid  from  earnings  of  the  year 
1917.— V.  i05,  p.  2096. 

Atlantic  Mutual  Insurance  Co. — Earnings. — The  report 
of  the  trustees  for  the  year  ending  Dec.  31  1917  will  be  found 
in  our  advertising  columns. 

The  company  now  has  assets  aggregating  $18,041 ,890,  of  which  $6,223,- 
090  is  in  United  States  and  State  of  New  York  stocks,  city,  bank  and  other 
securities.  $2,785,874  is  cash  including  $598,676  on  deposit  abroad  agains 
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foreign  losses),  $3,000,000  special  deposits  in  banks  and  trust  companies, 
$2,053,161  premium  notes  and  bills  receivable,  $3,975,000  in  real  estate 
and  $4,765  sundries. 

Interest  Payments — Interest  Certificates  Called. — The  total 
marine  premiums  for  the  year  were  $12,241,405,  inch  $1,135,- 
785  iot  marked  off  Jan.  1  1917.  A  dividend  of  interest  of 
6%  on  the  outstanding  certificates  of  profits  will  be  paid  to 
the  holders  thereof,  or  their  legal  representatives,  on  and 
after  Feb.  5  1918.  The  outstanding  certificates  of  the  issues 
of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Feb.  5 
next,  from  which  date  all  interest  thereon  will  cease.  The 
certificates  to  be  produced  at  the  time  of  payment  and  can- 
celed. A  di Addend  of  40%  is  declared  on  the  earned  prem- 
iums for  the  year  ending  Dec.  31  1917,  which  are  entitled  to 
participate  in  the  dividend,  for  which,  upon  application,  cer- 
tificates will  be  issued  on  and  after  May  7  next. — V.  105,  p. 
1619. 

Atlantic  Steel  Co. — Source  of  1917  Dividends. — 
Treasurer  Robert  Gregg,  in  a  circular  dated  Jan.  17  1918,  wrote:  "The 
dividend  on  the  common  stock  paid  Jan.  10  1917  and  the  dividend  on  the 
preferred  stock  paid  May  1  1917  were  paid  out  of  net  profits  accumulated 
in  the  calendar  year  1916.  Subsequent  dividends  paid  during  1917  have 
been  made  from  accumulated  profits  of  the  year  1917." — V.  106,  p.  89. 

Babcock  &  Wilcox  Co. — Source  of  1917  Dividends. — 

A  circular  signed  by  Treasurer  J.  G.  Ward  says:  "The  quarterly  divi- 
dend installments  of  1%%  paid  on  Jan.  5  1917  and  April  5  1917,  respec- 
tively, were  declared  on  April  5  1916,  and  paid  out  of  profits  accumulated 
on  and  prior  to  Dec.  31  1915.  The  quarterly  dividend  installments  of 
2%  paid  by  it  on  July  3  1917  and  Oct.  3  1917,  respectively,  were  declared 
on  April  6  1917,  and  paid  out  of  profits  accumulated  on  and  prior  to  Dec. 
31  1916.  The  'Red  Cross'  dividend  of  1%  was  declared  on  June  20  1917 
and  paid  July  29  1917  out  of  the  profits  or  net  surplus  existing  on  March 
31  1917. 

"It  is  our  opinion  that  under  the  above  quoted  provision  of  the  Income 
Tax  Law  as  amended  Oct.  3  1917  these  dividends  are  to  be  considered  as 
income  for  1917,  but  that  the  tax  on  the  dividend  installments  paid  in 
January  and  April  1917  is  to  be  computed  according  to  the  rates  prevailing 
in  1915;  on  the  dividend  installments  paid  in  July  and  October  1917.  ac- 
cording to  the  rates  prevailing  in  1916  and  on  the  'Red  Cross'  dividend  ac- 
cording to  the  rates  prevailing  in  1917. 

"If  between  now  and  the  time  fixed  for  the  filing  of  returns  a  ruling 
is'  made  bj  the  Commissioner  of  Internal  Revenue  contrary  to  this  opinion 
notice  thereof  will  be  sent  to  stockholders  promptly." — V.  105,  p.  292. 

Barnett  Oil  &  Gas  Co.,  Wheeling,  W.  Va.,  and  New 

York.- — Earnings  for  6  Months  to  Nov.  30  1917.— 

Gross  sales $1,021,135 

Net  income $1 ,016,632 

Cost  of  sales 632.074 

Gross  profits $38 1 ,558 

—V.  105,  p.  1900. 

Beatrice  Creamery  Co.  of  Iowa,  Chicago. — Earnings. — 

The  net  income  after  all  depreciation  charges  and  reserves  set  aside  for 
Income  and  War  taxes,  for  the  year  ended  Dec.  31  1917,  was  $596,674, 
against  $616,292  in  1916,  and  $468,736  in  1915.  In  1916  and  1915,  how- 
ever, there  were  no  charges  for  War  taxes. — V.  104,  p.  2013. 

Bethlehem  Steel  Corporation. — Dividends. — The  di- 
rectors on  Jan.  29  declared  the  regular  quarterly  dividend  of 
2M%  a  share  on  Class  "A"  and  Class  "B"  common  stock, 
payable  April  1  to  stock  of  record  March  13. 

The  quarterly  preferred  dividends  for  the  entire  year  were  also  declared 
both  on  the  $30,000,000  new  8%  cum.  pref.  stock  and  the  old  $14,908,- 
000  7%  pref.,  payable  as  follows: 

Date  of  quarterly  payment Apr.      1      July  P   1     Oct.      1     Jan.      2  1919 

On  Preferred  stock  of  record.  _ Mar.  13     June  15     Sept.  16     Dec.   16  1918 

Unfilled  Orders — Annual  Earnings — Annual  Meetings. — 
At  the  annual  meeting  on  Jan.  29,  Chairman  Charles  M. 
Schwab  stated  that  on  Dec.  31  last  the  value  of  orders  on 
hand  are  estimated  to  have  been  $450,500,000,  compared 
with  $193,274,249  en  Dec.  31  1916. 

The  preliminary  figures  of  operations  for  the  calendar 
year  1917,  given  out  following  the  meeting,  compare,  with 
the  preceding  years  as  follows: 

1917.  1916. 


Net  profits  (after  exp.) $346,549 

Gross  inc.  (incl.  "oth.  inc.")  $351,806 

Total  deductions 113,858 

Balance,  surplus $237,948 


1915. 

$ 

Not  stated 

24,821,403 

2,342,596 

4,716,000 


1914. 

$ 

47,500,000 

9,649,668 

2,212,374 

1,847,273 


Gross  sales 296,000,000  216,284,555 

Total  net  earnings 52,651,431      61,717,309 

Interest,  on  bonds,  notes     7,419,054       3,772,556 
Depreciation  &  depletion  17,911,641      14,350,786 

Balance 27,320,736     43,593,968     17,762,812       5,590,020 

Percent,  of  gross  bus.  9.25%  20.16%         11.77% 

The  "net  earnings"  in  1917  are  the  total  net  earnings  from  operations 
of  the  corporation  and  its  subsidiary  companies  after  deducting  for  all 
taxes  (estimated)  and  expenditures  for  ordinary  and  extraordinary  repairs 
and    maintenance. 

Dividends  on  the  $14,908,000  old  7%  pref.  call  for  $1,043,560  p.  a., 
and  on  the  $30,000,000  of  new  8%  cum.  pref.  (dividends  on  which  began  to 
accrue  Oct.  1  1917)  require  $2,400,000  annually.  Deducting  the  full 
pref.  dividend  charges,  $3,443,560,  from  the  surplus  of  $27,320,736, 
as  shown  above  for  1917,  would  leave  $23,877,176  available  for  the  two 
classes  of  common  stock,  or  equal  to  40%  on  the  tot;il  of  $59,448,000. 

In  its  report  of  the  meeting  "Financial  America"  says: 

When  asked  about  recent  rumors  about  new  financing  for  the  corporation, 
Mr.  Schwab  stated  that  there  was  "no  likelihood  of  any  new  financing 
during  191S."  He  admitted  that  the  present  shipbuilding  activities 
of  the  corporation  with  the  United  States  Government  called  for  a  "cost 
plus"  basis,  and  added  that  the  amortization  of  the  new  plants  which  were 
constructed  under  instructions  from  the  Government  was  being  taken  care 
of  by  the  Government,  whereas  the  old  plants  would  be  taken  care  of  by 
the  company. 

Pressed  for  a  statement  with  regard  to  the  excess  profits  tax  deduction 
which  was  made  before  net  earnings,  Mr.  Schwab  steadfastly  declined  to 
name  any  amount.  He  said  the  matter  was  still  uncertain  and,  therefore, 
the  figures  at  best  were  only  estimates.  This  deduction  for  the  excess 
profits  tax  naturally  caused  the  drop  of  more  than  $9,000,000  in  the  net 
earnings.  [Another  report  of  the  meeting  quotes  Mr.  Schwab  as  saying: 
"The  corporation  has  not  made  any  report  in  the  foregoing  statement  as 
to  exact  Federal  taxes,  and  we  are  not  going  to  publish  them."] 

The  increase  of  $3,550,000  in  the  provision  for  depreciation  and  deple- 
tion Mr.  Schwab  explained  as  due  to  the  fact  that  properties  were  enlarged 
and  new  plants  constructed  during  the  year. 

In  connection  with  the  sharp  reduction  of  net  income,  or  profits,  in  propor- 
tion to  the  gro< ss  business  done  by  the  company  in  1917.  it  is  explained  by 
interests  close  to  the  management  this  was  the  result  of  the  fact  that  last 
year  the  company  did  ;>  great  amount  of  business  with  the  United  States 
Government  at  practically  fixed  prices,  while  in  1916,  the  corporation  was 
enjoying  large  proi'its  from  its  contracts  with  European  Governments. 

As  the  entire  business  of  the  corporation  this  year  will  be  at  fixed  prices 
for  its  products  it  is  considered  likely  that  the  percentage  of  net  income  to 
gross  business  will  be  smaller  than  the  9.25%  reported  for  1917,  although 
the  total  rales  should  be  considerably  in  excess  of  last  year  in  view  of  the 
many  additions  which  have  been  constructed  and  are  still  being  built,  and 
the  resultant  increased  facilities  of  the  corporation.  However,  in  this 
connection,  attention  is  called  to  the  uncertainties  over  production  as  a 
result  of  the  railroad  situation  and  the  shortage  of  labor. 


Mr.  Schwab  was  asked  whether  he  was  optimistic  on  the  outlook  for 
1918  to  which  he  replied:  "Tho  figures  in  the  statement  of  estimated 
value  of  orders  on  hand  at  the  end  of  last  year,  amounting  to  $450,500,000, 
compared  with  only  $193,374,249  in  1916,  should  answer  that  question  to 
some  extent.  However,  we  are  facing  uncertain  conditions  and  no  one  can 
estimate  what  the  showing  for  the  year  will  be." 

Mr.  Schwab  admitted  that  practically  all  the  corporation's  business  this 
year  will  be  done  at  fixed  prices,  and  this,  with  the  difficult  railroad  situa- 
tion and  the  scarcity  of  labor  would  necessarily  have  to  be  taken  into 
consideration  in  attempting  to  make  any  forecast. — V  .  106,  p.  399,  89. 

Booth  Fisheries  Co. — Listed  in  Boston — Stock  Offered. — 
The  Boston  Stock  Exchange  has  admitted  for  trading  the  250.000  out- 
standing common  shares  (of  no  par  value)  out  of  the  total  of  500,000  shores 
authorized. 

Offering  of  Preferred  Stock. — Richardson,  Hill  &  Co., 
Boston,  are  offering  the  7%  cumulative  preferred  (a.  &  d.) 
stock  of  this  company;  a  Delaware  corporation,  the  largest 
distributor  of  lake  and  sea  food  products  in  the  United 
States.  Divs.  Q. — J.  Red.  on  any  dividend  date  at  $110 
per  share  and  dividend.  Authorized  $10,000,000,  out- 
standing, $3,500,000.     The  bankers  report: 

The  business  of  the  company  includes  the  marketing  of  all  kinds  of  fresh 
and  frozen  fish,  oysters,  clams,  lobsters,  &c.  in  addition  to  which  the 
company  has  a  capacity  of  1.000,000  cases  of  salmon  and  500,000  cases  of 
sardines  each  year.  Net  earnings  for  1917,  less  bond  interest,  and  after 
setting  aside  $500,000  to  cover  excess  profit  taxes,  are  estimated  at  $2,- 
500.000,  or  over  ten  tines  preferred  stock  dividend  requirements.  For 
full  particulars  regarding  this  issue  see  V.  105,  p.  2000,  912. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Bat.  Sheet  Dec.31 

1010. 

I 

16,484,404 

1 ,843 .000 


Mir. 

1916. 

Assets —                      S 

s 

Real  estate,  pi  nils 

and  e<     Ipmi  at-17, 551,984 

12,785,777 

Inv.  in  o  a<  r  c  i's.   ::.s  !r',037 

4,582,338 

Accts.  receivable.  2,492,1411 

3,198,420 

Bills  receiv..  U.S. 

bonds.   Ac 12,64     53    | 

Inventories      ..        6,739,734 

3,805,344 

Cash 2,595,247 

5,968,089 

Suspense   and   de- 

fe'-red  charges.  -         35,772 

107,951 

1017. 

Liabilities—  $ 

i  ir..    ion  ,-.  och       12,254,635 
Preferred  stock...   5,000,000 
Cur'nt  liabil's,  incl. 
-.  <■  for  income, 

&c,  accr.  taxes.  10,383,102 
Relining,  renewals 

&  extra  repairs.      732,681 

Contingent  fund. .        

Div.  conting.  id..   1,0 
Surplus,  balance. .  16,454,44] 


1,692,400 

462,223 
1. 000,000 
1,037,592 
7,82.8,300 


Total 45,912,450  30,397,919        Total 45,912,450  30,397,919 

As  to  estimated  results  for  the  calendar  year  1917  and  dividends  paid 
on  the  preferred  for  the  year  1918.  see  V.  106,  p.  399. 

Bucyrus  Companjr. — Source  of  1917  Dividends. — 
An  official  circular  says:  "Preferred  dividend  of  1%  paid  Jan.  2  1917 
paid  wholly  out  of  1916  profits,  and  preferred  dividends  of  1%  paid  Apr.  2, 
July  2  and  Oct.  10  paid  out  of  1917  profits. — V.  105,  p.  284. 

Buffalo  General  Electric  Co. — Source  of  1917  Dividends. 

Treasurer  Horace  L.  Mann,  Jan.  28,  wrote-  "Our  dividends  were  paid 
on  March  31,  June  30,  Sept.  30  and  Dec.  31.  All  these  dividends  were 
paid  from  earnings  during  that  year." — V.  105,  p.  2545,  1000. 

Butler  Brothers,  Chicago.- — Dividend,   &c. — 

The  directors  have  declared  an  extra  dividend  of  3  Vi  %  in  addition  to  the 
regular  quarterly  2J4%.  payable  Feb.  1  to  stockholders  of  record  Jan.  23. 
—See  V.  106,  p.  399. 

Calumet  &  Arizona  Mining  Co. — 1917  Dividends. — 

Secretary  Gordon  K.  Campbell  in  circular  of  Jan.  22  says: 

Dividend  No.  53,  $3  a  share,  paid  March  19  1917,  was  paid  out  of  earn- 
ings of  1916. 

Special  dividend  No.  1,  $1  a  share,  paid  Sept.  24  1917,  was  out  of  re- 
serves for  depreciation  and  depletion  of  ores  set  aside  in  1915  and  1916. 

Dividend  No.  54,  $3  a  share,  paid  June  18  1917:  dividend  No.  55,  .#2  a 
share,  paid  Sept.  24  1917  and  dividend  No.  56,  $2  a  share,  paid  Dec.  24 
1917,  were  paid  out  of  earnings  of  1917. — V.  106,  p.  299. 

Calumet  &  Hecla  Mining  Co. — Output  (also  of  Sub.  Cos.). 


(All  in  lbs.) — 
Ahmeek  Min  .Co. of  Mich 

Alloucz  Mining  Co 

Calumet&HeclaMin.Co. 
Centennial  Copper  Min. 
Isle  Royale  Copper  Co.  . 

La  Salle  Copper  Co 

Osceola  Consol.  Min. Co. 

Superior  Copper  Co 

White  Pine  Copper  Co_  . 


-Dccember- 


1917. 

1,627,041 
606,563 

6,041,051 
178,641 
882.576 
140,210 

1,152,582 
164,157 
259,492 


1916. 

2,439,833 
689,965 

5,849,838 
153,116 
958,510 
130,574 

1,374,130 
229.078 
398,945 


-Year  ending  Dec.  31 — 


1917 

27,919,812 

8,892,915 

*78,697,878 

2,002,857 

13,480,921 
1,919,775 

16,084,958 
2,201,672 
4,067,529 


1916. 
24,142.158 
10,219,290 
83,370,747 

2,367,400 
12,412,111 

1,380,352 
19,596,501 

3,034/156 

4,207,449 


Total  (all  cos.) 11,052,313     12,224,589  155,268,317   160,730,664 


*  Includes  production  of  Tamarack  Mining  Co. — V.  105,  p.  2458. 

(J.  I.)  Case  Threshing  Machine  Co. — Source  of  1917  Div. 

A  circular  signed  by  President  Warren  J.  Davis  says  in  substance: 
Four  quarter-yearly  dividends  of  1  %  %  each  were  paid  in  1917  on  the 
company's  preferred  stock,  as  follows: 


Declared. 
May     9  1917_ 
Aug.     1  1917. 


Paid. 

.July    1  1917 

.Oct.    1  1917 


Declared.  Paid. 

Dec.     6  1916 Jan.    1191 

Feb.      5  1917 April  1191. 

The  profits  of  1916  were  not  ascertained  and  did  not  appear  as  such  on 
the  company's  books  of  account  until  Feb.  12  1917,  when  the  entry  was 
made  as  of  Dec.  31  1916,  transferring  to  surplus  account  the  1916  profits 
of  $1,647,721.  Accordingly,  the  dividend  paid  Jan.  1  1917  was  declared 
and  paid  before  the  profits  of  1916  were  ascertained  and  carried  to  surplus 
account,  out  of  which  it  was  declared  and  paid.  The  dividend  paid  Apr.  1 
1917  was  declared  before  and  paid  after  the  profits  of  1916  were  ascertained 
and  carried  to  surplus  account,  out  of  which  said  dividend  was  paid.  The 
dividends  paid  July  1  and  Oct.  1  1917  were  both  declared  and  paid  after 
the  profits  o!'  1916  were  ascertained  and  carried  to  surplus  account. — V.  105. 
p.  2545- 

Celluloid  Co. — Source  of  1917  Dividends. — 
Treasurer  C.  Montgomery  in  circular  of  Jan.  29  says:  "The  dividend 
paid  on  March  31  1917  (2%)  was  declared  from  profits  which  accrued  in 
the  calendar  year  1916.  The  subsequent  dividends,  being  those  paid 
June  30  1917  (2%);  Sept.  30  1917  (2%),  and  Dec.  31  1917  (4%)  were  paid 
from  profits  which  accrued  during  1917." — V.  104,  p.  1266. 

Central  District  Telephone  Co.,  Pittsburgh. — Earns. 

"Calendar  Years—                                        1917.  1916.  1915. 

Gross  earnings          $7,856,233  $7,794,588  $6,949,496 

Net,  after  interest,  taxes,  &c $1,109,743  $1,382,209  $1,222,375 

Dividends    (7%) 1,050,000  1,050,000  1,050,000 

Balance,  surplus $59,743         $332,209         $172,375 

— V.  105,  p.  391. 

Central  &  South  American  Telegraph  Co. — 1917  Divs. — 

Clarence  Rapkin  in  a  letter  to  stockholders,  Jan.  26,  says:  "Of  the  cash 
dividends  paid  in  1917  $1  50  per  share  was  paid  from  profits  of  the  year 
1916  and  should  be  so  reported;  the  balance  from  the  profits  of  the  year  1917. 
As  to  the  stock  dividend  of  46%  declared  Feb.  5  1917,  68.63%  was  de- 
clared out  of  surplus  profits  earned  prior  to  Mar.  1  1913,  and  should  not  be 
included  in  the  income  tax  return  to  be  made  tbis  year.  Of  said  stock 
dividend  31.37%  was  declared  out  of  surplus  profits  earned  subsequent 
to  Mar.  1  1913,  and  should  be  included  in  this  year's  income  tax  return  as 
declared  from  profits  of  the  year  1916." — V.  106,  p.  89. 

Chartiers  Valley  Water  Co. — 1917  Dividends. — 

An  official  circular  says:  "On  June  15  1917  this  company  paid  a  dividend 
of  1  M  %  upon  it-  outstanding  stock  of  the  par  value  of  $50  per  share.  We 
are  at  present  advised  that  under  the  provisions  of  the  law  above  set  forth 
the  allocation  of  this  dividend  is  as  follows:  From  profits  earned  in  year 
1917,  $.260  per  share;  year  1916,  $.365  per  share." — V.  79,  p.  788. 


Feb.  2  1918.] 


THE  CHRONICLE 


503 


Chevrolet  Motor  Co., — Sales. — Pres.  Durant  reports: 

Calendar  Years —  1917.  1916.  Increase. 

Cars  sold. 125,004  69,522  55 .-182 

Cash  value $62,638,303  $32,306,295  $30,332,008 

Sales  for  the  year  ending  Dec.  31  1917  show  an  increase  of  94%  over  the 
previous  twelve  months. 

The  Chevrolet  Motor  Co.  owns  a  controlling  interest  in  the  General 
Motors  Corp.,  which  see  below. 

1917  Dividends. — A  circular  dated  Jan.  31  says: 
The  dividends  paid  during-  the  year  1917  were  paid  out  of  the  earnings 

of  1916  and  1917  in  the  following  proportions: 

Number.     Dale  Pa  1917  Earns.     1916  Earns. 

No.  1— May  1  1917 10%  609! 

No.  2— Aug.  1  1917 86%  14% 

No.  3— Nov.  1  1917 12% 

—V.  105,  p.  2001. 

Chicoutimi  (Que.)  Pulp  Co. — Redemption  of  Bonds. — 

All  the  remaining  outstanding  First  Mtge.  bonds  dated  Aug.  11  1902 
(total  issue  $400,000)  have  been  called  for  redemption  at  105  and  int. 
May  1  1918  at  the  Royal  Trust  Co.,  trustee,  Montreal. — V.  103,  p.  143. 

Coastwise  Transportation  Co. — Bonds  Called. — 

Two  hundred  and  seventy  ($270,000)  First  Mtge.  5%  bonds  on  the 
steamer  "Plvmouth,"  dated  Oct.  1  1915,  numbered  from  ]  to  270,  inclusive, 
have  been  called  for  payment  Apr.  1  1918  at  Union  Trust  Co.,  Pittsburgh. 

One  hundred  and  forty  (S140.000)  First  Mtge.  5%  bonds  on  the  steamer 
"Middlesex,"  numbered  61  to  200,  inclusive,  have  been  called  for  payment 
at  par  and  int.  Apr.  1  at  the  Union  Trust  Co.  of  Pittsburgh.  See  other 
bonds  called,  V.  106,  p.  89. 

Colorado  Fuel  &  Iron  Co. — 1917  Dividends. — 

A  circular  signed  by  Treasurer  J.  A.  Writer,  dated  Jan.  25  191S,  says: 
"At  a  directors'  meeting  held  June  28  1917  it  was  resolved  that  a  dividend 
of  3%  on  the  common  stock  be  declared  from  the  surplus  for  year  beginning 
July  1  1917,  to  be  paid  at  tbe  rate  of  M  of  1%  quarterly  July  25  1917, 
Oct.  25  1917,  Jan.  25  1918  and  April  25  1918,  to  holders  of  record  July  10 
1917.  Oct.  10  1917,  Jan.  10  1918  and  April  10  1918.  respectively."  — 
V.  105,  p.  2275. 

Continental  Motors  Corporation. — 1917   Dividends. — 

A.  H.  Zimmerman  writing  Jan.  24  says:  "All  dividends  paid  during 
the  year  1917  were  from  earned  surplus  subsequent  to  Jan.  24  1917,  the 
date  the  present  corporation  commenced  operations." 

Balance  Sheet. — The  company  reports  as  of  Oct.  31  1917: 

Assets  (total  $14,117,912) — 
Land,  $619,881:  buildings,  $1,873,997;  machinery,  $3,379,337. 
equipments,    $2,225,922:    total,    $3,099,137;    less   reserve   for 

depreciation,  $897,329;  balance .$7,201,808 

Investments 6,756 

Cash  on  hand  and  in  banks 369,421 

Accounts  receivable,  $1,363,336;  notes  receivable,  $92,756:  total, 

$1,456,092;  less  res.  for  bad  and  doubtful  accts.,  $2,800:  bal...   1,428,092 
Inventories  of  raw  and  worked  materials,  finished  parts  and  sup- 
plies on  hand 5 ,068 ,956 

Prepaid  insurance,  taxes,  interest,  &c 42,879 

Liabilities  (total  $14,117,912) — 
7%  cumulative  pref.  stock   (auth.  ana  issued  $35,000  sh.,  par 

$100) $3,500,000 

Common  stock  (auth.  1,500,000  sh.,  par  $10)  issued  under  Vir- 
ginia laws,  1,452,858  shares  of  the  par  of  $14,528,580.  Net 
assets  (exclusive  of  special  tools,  dies,  jigs,  designs,  drawings, 

patents  and  goodwill),  valued  at 7,220,070 

Notes  payable — Bank  loans,  $1,000,000;  special,  $25,000;  total..   1,025,000 

Trade  accounts  payable 855,179 

Accrued  payrolls,  taxes,  interest,  &c 517,083 

Surplus 1 ,000 ,580 

—V.   105.  p.  2458,  2275. 

Crucible  Steal  Co.  of  America. — Source  1917  Dividends 
— Circular  of  Jan.  25  1918  Giving  Latest  Opinion. — The  offi- 
cial circular  of  Jan.  25  says: 

All  dividends,  both  regular  and  deferred,  paid  during  1917,  commencing 
with  dividend  No.  51,  which  was  paid  Jan.  31  1917,  up  to  and  including 
dividend  No.  60,  which  was  paid  Sept.  29  1917,  were,  by  resolution  of  our 
board  of  direct  ors ,  declared  and  paid  out  of  surplus  earned  prior  to  March  1 
1913. 

Our  legal  counsel  advise  us  that  under  the  Income  Tax  Law  they  consider 
that  dividends  which  were  distributed  prior  to  Aug.  6  1917  out  of  earnings 
prior  to  Mar.  1  1913  are  free  from  income  tax  for  the  year  1917. 

Dates  on  Which  the  Dividends   Were  Paid  During  the  Year  1917. 

Jan31.Feb28.Mar31Apr28.Mayl9J'nel2..T'ne30.Julv:ilAug31.Sept29Dec20. 

2%       2%     3X%     2%       3%       2<?,  ..",        2%     1-M%   \%% 

Cuban-American  Sugar  Co. — Source  of  1917  Dividends. 

The  company  in  a  circular  dated  Jan.  23  1918  says:  "The  dividends  on 
preferred  and  common  stock  paid  in  1917  arc  deemed  to  have  been  declared 
and  paid  out  of  the  surplus  ascertained  at  the  close  of  the  fiscal  year  ending 
Sept.  30  1916."— -V.  105,  p.  2545. 

Cumberland  County  Power  &  Light  Co. — 1917  Divs. — 

E.  W.  Clark  &  Co.,  Philadelphia,  managers  of  the  property,  report  the 
source  of  1917  dividends  as  follows: 

Preferred                 1917           1916      |  Common  1917  1916 

Dividend           Earns.      Earns.  Dividend  Earns.  Earns. 

Jan.    31   1917             $150  Feb.  28  1917  $0  61  $0  39 

April  30  1917           $0  39            111  May  31   1917  0  34  0  66 

July    31   1917             1  50  Aug.  31   1917  1  00           

Oct.    31   1917  1  50  

—V.  105,  p.  1617. 

Deere  &  Co. — Sourre  of  1917  Dividends. — 

Secretary  T.  F.  Wharton  writes:  "All  dividends  paid  out  of  1917  earn- 
ings."—V.   104,  p.  253. 

Denver  Gas  &  Electric   Co. — Gas  Rates  Raised. — 

This  company  has  filed  with  the  Colorado  P.  S.  Commission  a  petition 
to  temporarily  reduce  the  monthly  discount  on  gas  bills  fron  15%  to  10% 
owing  to  the  increased  cost  of  production. — V.  97,  p.  1665. 

Diamond  Match  Co.— Dividend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  2%  on  the 
$16,965,100  outstanding  stock,  pavable  Mar.  15  to  shareholders  of  record 
Feb.  28.  Dividends  in  1917  were:  Mar., '2%  andSl  %  extra;  June  and  Sept., 
2%.— V.  104.  p.  2230. 

Elder  Manufacturing  Co.,  St.  Louis. — Offering  of  7% 
Cumulative  Pref.  Stock. — Whitaker  &  Co.,  St.  Louis,  are 
offering  at  95  and  divs.  this  company's  7%  Cumulative  Pref. 
(a.  &  d.)  stock  par  $100,  of  which  there  is  authorized  and 
issued  $450,000.  Divs.  Q-J.  Red.  on  any  div.  date  at  110 
and  dividend.     Tax  exempt  in  Mo.     A  circular  says: 

Capitalization. — 7%  cumulative  preferred  stock  (authorized  and  issued), 
$450,000;  common  stock,  $900,000. 

The  Company. — A  Missouri  corporation,  manufactures  shirts,  overalls, 
underwear,  neckwear,  &c,  having  acquired  in  April  1916  the  established 
business,  good-will,  trade-marks,  leases,  machinery,  &c,  of  the  Ferguson- 
McKinney  Mfg.  Co.  in  these  lines. 

Earnings. — Net  earnings  for  the  13  months  ended  April  30  1917  were 
at  rate  of  4.3  tunes  the  annual  pref.  dividend  requirements. 

Assets. — About  88%  of  the  net  assets  are  liquid,  consisting  of  cash, 
merchandise  and  accounts  receivable.  The  total  assets  April  30  1917, 
equaled  $215  for  each  $100  pref.  stock,  of  which  $190  is  represented  by  net 
current  assets. 

Sinking  Fund. — For  retirement  of  pref.  stock  at  not  over  $110  and  divi- 
dend.    An  annual  payment  of  3%,  beginning  May  1918. 

Management. — This  is  under  George  S  Elder,  formerly  with  the  Fergu- 
son-McKinney  Dry  Goods  Co.  The  men  who  compose  the  management 
have  large  ownership  of  common  stock. 


Eureka  Pipe  Line  Co.,  Oil  City,  Pa. — Earnings. — 

Cal.  Years—  1917.  1916.  1915. 

Netprofits $1,111,883     $1,322,069        $992,247 

Dividends    (24%) 1,200,003       1,200,004       1,200,005 

Balance,  sur.  or  def def.$88,120  sur.$122,065  def.$207,758 

— V.   104,  p.  2556. 

Fajardo  Sugar  Co.— Source  of  1917  Divs. — 

This  company's  fiscal  year  ends  July  31  and  no  earnings  were  carried  to 
surplus  during  the  grinding  of  the  sugar  cane  in  the  first  half  of  the  year. 
The  company's  counsel,  therefore,  Armstrong  &  Keith,  have  advised  the 
officials  that  all  dividends  paid  in  1917  up  to  but  not  including  that  paid 
in  Nov.  1917  were  paid  out  of  the  surplus  accrued  prior  to  Jan.  1  1917 
[and  should  be  returned  accordingly  in  the  income  tax  returns  of  the 
stockholders.     The  stockholders  ha \    been  so  notified.] — V.  105,  p.  1996. 

Federal  Sugar  Refining  Co. — Source  of  1917  Dividends. 

Reginald  D.  Smith,  Asst.  Sec,  Feb.  1  1918,  writes:  "The  dividend  paid 
on  the  pref.  stock  of  this  company  Feb.  1  1917  was  declared  out  of  the 
earnings  during  the  calendar  year  1916.  All  subsequent  dividends  paid 
during  the  year  1917  on  the  pref.  and  common  stock  wore  paid  out  of 
earnings  of  that  year." — V.  106,  p.  400. 

Fisher  Body  Corporation. — Source  1917  Divs. — 

Secretary  A.  Mendelsohn  wrote  Jan.  24:  "The  Fisher  Body  Corpora- 
tion was  incorporated  Aug.  21  1916.  As  the  earnings  from  Aug.  21  1916 
to  Jan.  1  1917  were  more  than  twice  the  amount  of  dividends  paid  during 
the  year  1917,  we  take  it  that  the  dividends  accrued  previous  to  Jan.  1 
1917."— V.  105,  p.  2369. 

General  Chemical  Co. — Source  of  1917  Divs. — 

A  circular  signed  by  See'y  James  L.  Morgan  says:  "On  Jan.  2  1917,  a 
dividend  of  1M%  was  paid  on  the  preferred  stock  and  on  Feb.  1  1917  an 
extra  dividend  of  5%  and  a  special  dividend  of  15%  were  paid  on  the  com- 
mon stock.  These  three  dividends  were  paid  out  of  the  earnings  of  the 
calendar  year  1916;  all  other  dividends  paid  during  the  year  19i7  were  from 
the  current  profits  of  that  year." 

Government  Adopts  Company's  Method  for  the  Fixation  of 

Atmospheric  Nitrogen  in  Ammonia  and  Nitric  Acid. — 

See  "Annual  Reports"  on  a  preceding  page. — V.  105,  p.  2546. 

General  Motors  Corp. — Sales,  &c. — The  co.  reports: 

For  5  Months  end.  Dec.  31 —  1917.  1916.  Increase. 

Cars  and  trucks  sold 86,901  65,893  21,008 

Net   sales $94,500,000  $60,731,130  $33,768,870 

Undivided  profits 15.000,000     11,238,984       3,761,016 

The  cash  in  banks  and  in  sight  drafts  with  documents  attached  on  Dec. 
31  1917  amounts  to  approximately  $24,275,000. 

1917  Dividends. — Compt.  Prensky  on  Jan.  23  also  reported: 

The  dividends  paid  by  the  corporation  since  Feb.  1  1917  were  paid  out 
of  earnings  accumulated  in  1917  or  thereafter.  (Compare  earnings,  &c, 
of  the  Chevrolet  Motor  Co.  above. — V.  106,  p.  90. 

(B.  F.)  Goodrich  &  Co.,  Akron,  O.,  and  New  York. — 

Earnings  (Estimated  in  1917) . — 

Calendar  Years—  1917.  1916.  1915. 

Net  profits  after  providing  for  maint. 

charges,  deprec'n,  bad  and  doubtful 

debts  and  other  items  deemed  wise 

to  take  out  of  the  year's  earnings.. $12, 675,000  $9,568,765  $12,265,680 
Provision  for  war  income  and  excess 

profits  taxes  (estimated) 2,250,000        

Net  earnings  available  for  divs. ..$10,425,000     $9,568,765  $12,265,680 

Preferred  dividends  (7%) about  1,848,000       1,900,000       1,960,000 

Common  dividends  (4%) 2,400,000       2,400,000        

Balance,  surplus  for  year $6,177,000     $5,257,765  $10,305,680 

The  company  has  declared  the  regular  quarterly  dividend  of  1%  on  the 
common  stock,  payable  May  15.  Regular  quarterly  dividends  of  1M% 
were  also  declared  on  the  preferred  stock,  payable  April  1  and  Juiy  1  1918. 

B.  Hough  has  been  elected  a  director.  F.  C.  Van  Oieaf  has  been  elected 
Secretary,  succeeding  Guy  Norwood,  recently  elected  President  of  Republic 
Rubber  Co. 

Provision,  it  is  announced,  has  h'en  made  for  the  retirement  of  an  addi- 
tional $900,000  preferred  stock.— V.   105,  p.  2276,  1713. 

Grasselli  Chemical  Co.,  Cleveland. — Earnings. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Net  earnings $4,300,000     $9,935,000     $4,859,000     $1,680,000 

—V.  106.  p.  401. 

Great  Lakes  Towing  Co. — Source  1917  Dividends. — 

Sec.-Treas.  M.  H.  Wardwell  Jan.  24  wrote:  "Jan.  1917  dividend  on 
preferred  from  1916  earnings;  April,  July  and  October  1917  dividends  from 
earnings  1917." — V.   104,  p.  667. 

Great  Western  Power  Co. — Increase  in  Rates. — 

This  company,  the  City  Electric  Co.  and  the  Great  Western  Power  Co. 
of  California  have  filed  with  the  California  RR.  Commission  an  applica- 
tion to  increase  its  electric  rates  by  20%  to  all  consumers  except  railroads 
and  other  public  utilities.  Government  departments,  &c. — V.  105,  p.  2459. 

Greeley-Hudson   Securities   Corp. — Status. — 

See  Hudson  Cos.  under  "Reports"  above. — V.  105,  p.  1806. 

Gulf  Consolidated  Oil  Corporation. — Stock  Increase. — 

This  companv  has  filed  notice  in  Delaware  of  an  increase  in  the  authorized 
capital  stock  from  $1,000,000  to  $6,000,000. 

Gulf  States  Steel  Co. — Source  1917  Divs. — 

A.  R.  Forsyth,  Vice-Pres.  writing  Jan.  24  says: 

The  dividends  paid  Jan.  1  1917  were  necessarily  paid  from  the  earnings 
then  on  hand  which  were  chiefly  for  1916,  and  resolutions  declaring  same 
expressly     so     stated . 

The  dividends  for  1917  on  first  preferred  and  second  preferred  stocks 
were  declared  from  1916  earnings  by  resolution  of  Feb.  14  1917,  as  was  the 
common  dividend,  payatle  April  1    1917. 

No  such  resolution  has  been  passed  since,  but  we  have  made  out  our 
accounts  from  month  to  month  showing  the  dividends  as  being  paid  from 
surplus  previously  accumulated  and  continuing  to  bring  forward  undivided 
and  untouched  the  earnings  for  the  current  year.  it** 

It  would  therefore  be  our  judgment  that  all  dividends  paid  in  1917  should 
be  assumed  to  have  been  paid  from  the  earnings  of  1916.  We  cannot  go 
back  of  1916.  We  cannot  say  whether  the  money  brought  forward  out 
of  1915  into  1916  was  paid  out  in  dividends  or  in  construction,  because  it 
was  merged  and  lost  its  identity. — -V.  106,  p.  401. 

Hackensack  Water  Co. — Source  1917  Dividends. — 

Secretary  Earle  Talbot  Jan.  29  wrote:  "The  two  dividends  distributed 
during  the'calendar  year  of  1917  were  paid  out  of  earnings  of  that  year." — 
105,  p.  2547. 

Hart  Schaffncr  &  Marx. — 1917  Dividends. — Report. — 

An  official  circular,  Jan.  30,  says:  "In  the  absence  of  a  definitive  inter- 
pretation of  the  words  shall  be  deemed  to  have  been  made  from  the  most 
recently  accumulated  undivided  profits  or  surplus,'  we  are  advised  by 
counsel  that  we  can  give  no  authoritative  opinion  on  the  matter.  How- 
ever whatever  may  be  held  with  reference  to  the  other  dividends  paid 
during  the  calendar  year  1917,  under  the  interpretation  of  the  law  which 
has  been  given  to  us,  common  stock  dividend  No.  5,  which  was  payable  on 
Mar.  1  1917,  but  declared  on  Jan.  22  1917,  was  made  from  surplus  profits 
that  arose  during  the  year  1916."     See  "Reports"  above. — V.  106,  p.  90. 

Hercules   Powder  Co. — Source  of  1917   Dividends. — 

An  official  circular  signed  by  Treas.  Geo.  H.  Markell,  dated  Jan.  24 
1918  says:  "The  dividend  paid  March  25  1917  on  the  common  stock  was  in 
excess  of  the  accrued  earnings  during  the  calendar  year  1917  to  that  date. 
and  to  that  extent  it  was  paid  out  of  the  accumulated  undivided  profits  or 
surplus  of  the  preceding  calendar  year  1916.  Of  the  total  dividend  paid 
March  25,  amounting  to  51%  on  the  common  stock,  28 Vi%  was  paid  out 
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Of  earnings  of  the  calendar  year  1917  and  22>A  %  out  of  the  earnings  of  the 
calendar  year  1916.     All  other  dividends  on  common  stock  and  all  dividends 

?n,I4r"fcr^ed,s^ek  pa'( -dcunng  1917  were  Paid  °ut  of  earnings  of  the  year 
1917.   — v.    105,   p.   22*6. 

Honolulu  Gas  Co.— Extra  Dividend. — 

rtra  dividend  of  ',  or  1%  has  been  declared,  making  &VZ<7,  for  the 
entire  year  The  usual  dividend  Is  \i  of  1%  per  month,  so  the  entire  divi- 
dend* for  the  year  amount  to  $29,250.  In  November  the  employees  of  the 
gas  company  became  owners  of  .§5,000  worth  of  stock  in  the  company  and 
participated  in  the  t,wo  dividends,   the  extra  one  amounting  to  $2,250. 

Hotel   Somerset  Trust,   Boston.— 1917   Dividends.— 

The  trustees,  Francis  Peabody  and  Henry  M  Williams  rennw-  to  tViP 
shareholders:  "Both  of  the  tw/dividends.lach  of  l^TdeSSSd  oy  the 
SjfK  yearT9ei75''and      ^  15  1917,  Were  deClared  ou*  of  profits 

Hydro-Electric   Commission  of  Ontario. — Acquisition 

Negotiations  are  under  way  looking  to  the  acquisition  of  the  properties' 
etc.,  of  the  Essex  County  (Mich.)  Light  &  Power  Co.  the  price  asked  it 
is  understood,  being  $250,000.— V.  105,  p.  611.  asKea.it 

Inland  Stsel  Co.,  Chicago.— Earnings.— 

Calendar  Years—  1917.  10]6.  ,„,- 

SSfJKSS?!--  $21,240,783  $11,241,046     $4;ll 4,139 


Other  income. 


124,431 


7H.8K5 


Total  income 

Depreciation ,  ,"  c 

Bond  interest. 


$21,240,783  $11,365,477  $4,493,024 

$1,769,166        $539,241  $356,090 

:::::::::::::  sMofoo      375A50  381-690 

Dividends    ai%)l,999,820      (8)799,908  (6y599".88o 


•  •650,878     $3,155,358 


Balance  surplus _ $8,535,248 

Source  of  1917   Dividends. — 

1Q#w«  w^ia^"1"116-  $5  W  Per  share  cash  dividend  paid  March  1 
1917  was  from  1916  earnings;  balance  dividends  in  1917  from  1917  earn- 
ings.  —  v.  1U4,  p.  1707,  1493. 

International  Cotton  Mills.— Offering  of  Two-Year 
Notes. — Refunding. — Lee,  Higginson  &  Co.  are  offering  at 
£&Hnand  mt"  y^^S  about  7.80%,  a  new  issue  of  $3,000,- 
(JOU  Iwo-year  7%  coupon  gold  notes  dated  Feb.  1  1918,  due 
Feb.  1  1920,  but  callable  all  or  part  at  any  time  at  101  and 
l™;,up  J?  and  including  Aug.  1  1919,  and  thereafter  at 
1003^  and  int.  on  thirty  days'  notice. 

Interest  F.  &  A.  at  the  offices  of  Lee,  Higginson  &  Co.,  in  Boston  N  Y 
and  Chicago.  Denom.  $1,000  and  $500c*.  The  company  agrees  to  pay 
any  norma  Federal  income  tax  which  it  may  lawfully  pay  to  an  amount 
not  exceeding  2%.  Trustee  Old  Colony  Trust  Co..  Boston  Company 
has  no  mortgage  debt  and  will  agree  neither  to  mortgage  any  of  its  prop- 
erties nor  issue,  guarantee  or  indorse  any  bonds,  or  similar  securities 
(except  .or  toe  acquisition  of  additional  property  or  for  the  retirement  of 
an  equal  amount  of  these  notes)  while  any  of  these  notes  are  outstanding. 

Data  From  Letter  of  S.  Harold  Greene,  dated  January  25  1918. 

Or0anization. — A  Mass.  corporation  oreanized  on  Feb.  6  1913     (V    96 
p.    1232,    1/05),  and  then  acquired   substantially   all    the   properties '  and 
securities  formerly  owned  by  the  International   Cotton   Mills  Corp     (of 

ftiiK  LJ2  "OW  °W"S  ?T  fontrols  8  miIls-  containing  189,176  spindles  and 
3.185  looms,  manufacturing  all  grades  of  cotton  duck,  and  is  one  of  the 
largest  producers  of  these  fabrics  in  this  country. 

Cotton  duck  is  vitally  necessary  in  the  conduct  of  the  war.  This  com- 
pany sold  last  year  to  the  U.  S.  Govt,  a  great  part  of  Its  product-  and  has 
large  Government  orders  for  the  next  year. 

Capitalization  on  Completion  of  the  Present  Financing. 
t™„  ..„„    Tm       ,j  ^,  .    .  Authorized.  Oatstandg. 

p^SESh  %  g°ld  n?*Sf  '  thls  1?sue) $4 ,000 ,000     $3 ,000 ,000 

?omm^'Jn?.L-<Umi;!ariVl'  st0ck 10,000.000       3,735  400 

common  stock 5  000  000       4  834  300 

Dividends  on  the  pref.  stock  have  been  fully  paid  and 'the  stock  is  now 
receiving  regularly  ,  %p.  a.  No  dividends  as  yet  on  the  common  stock. 
i/ffinn0^  /s«M.—Tbe  only  funded  debt  of  this  company  is  an  issue  of 
$4,000,000  o-year  6%  notes,  which  mature  June  1  1918.  the  proceeds  of 
this  new  issue  of  $3,000,000  2-year  notes,  together  with  other  cash  resources, 
win  do  used  to  retire  the  .5-year  notes  at  or  before  maturity  on  June  1  next. 

Earnings  for  Cal.  Year  1917,  incl. ,  Proportion  of  Net  Profits  of  Sub.  Cos. 
Operating  profits,  after  deducting  reserves  for  depreciation  $4  000  580 

Deduct— -Reserves  for  V.  8.  excess  profits  and  income  taxes   "        •«""•«« 

im,aexiraVm   <5tto»ate),    $1,096,000:   similar  Canadian   taxes, 

$146,601;  and  contingencies,  $25,000 1,267,661 

Balance,  net  profit  (1915,  $753,802:  1916,  $1,376.120) $2,732  919 

Proportion  of  Internationa)  Cotton  Mills     .      _  $2  595  779 

The  above  profits  include:  International  Cotton  rjfHsVBay" State  Cotton 
Corp.,  Boston  Yarn  Co.,  Cosmos  Cotton  Co.,  and  Imperial  Cotton  Co. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies— Spindles. 
Owned  in  fee— Manchester.  N.  H.,  107,496;  La  Grange,  Ga.    9  984' 

Hogansville,  Ga.,  10.368 .  '  _'         107  s.18 

Bay  Stato  Cotton  Corp.   ($712,100  out  of  $1,2 12",  100 "stock  owtfrd:        ' 

no  bonds) — Warner  Cot.,  Newburyport,  Mass.,  21,624;  Le  Roy 

Cotton  Le  Rov,  N.  Y..  10,080;  and  Lowell  Weaving.  372  looms  32  076 
Imperial  Cotton  Co.,   Hamilton,   Ont.    ($357,500  out  of  $600,000 

stocks    owned) __  _   _        11  ^20 

Cosmos  Cotton  Co     Ltd.    Yarmouth,  N.  S."("$4"7"d,W0  out  of"S6"dd,"-       ' 

000  stock  owned:  funded  debt  is  $282,000)  18  404 

,kfi?t°?s  a  mivn,PritX  Interest  ($2,000,000  out  of  $4,511,900  common)  of 
VtY;  c  .■  yernon-Woodberry  Mills,  Inc..  Baltimore,  incorporated  Jan.  30 
l91.->  to  take  over •  the  Mt.  Vernon- Woodberry  Cotton  Duck  properties, 
per  plan  V.  99,  p.  898,  which  is  independently  controlled.  (SeeV.105  p.2369). 
Also  owns  all  the  capital  stock  ($100,000)  of  Boston  Yarn  Co.  (no  bonds 
outstanding)    tne  selling  agent  lor  Bay  State  Cotton  Corp's.   Mills;  also 


~  guaranteed  by  Inter- 
national Cotton  Mills. 

Production  and  Sales  of  Finished  Goods  by  International.  Bay  State,  Cosmos 
and  imperial  Companies. 

D    ^     ...  ,  1915.  1916.  1917. 

Iroduction.  pounds 29,519,500     32.923.000     38,575,000 

^•JP°"nds 31,215,500     35,071,000     38,587,000 

th.  , nerc  is  every  reason  to  expect  that  this  year's  output  will  at  least  equal 

Financial  Statement  as  of  Dec.  31  1917  (Adjusted  to  New  Basis.) 
[Including  New  Notes  and  Excluding  Old  Issue  Notes  as  if  Completed.) 

Assets — Real    estate,    buildings,    plants    and    machinery    less 

depreciation  ..    .      __  *  $5  524  941 

Current  assets — Cash  and  accounts  receivable"  $L61S.537~; 
inventory  (at  co-.t).  $4,401  ,519  marketable  securities  (U.  S. 
Liberty  4s),  $109. 50d  prepaid  ii  .■:11s,  $04,586  6  2°4  143 

Securities  representing  ownership  in  stocks  of  Cosmos  Cotton 
Co.,  Ltd.,  Imperial  Cotton  Co.,  J.  Spencer  Turner  Co.,  and 
Mt.  Vernon- Woodberry  Mills,  Inc.  (V.  105,  p.  2369.  2548' 
V.  106.  p.  195. 1,523,115 

Total,  not  including  goodwill  or  other  intangible  assets $13,272,199 

Liabilities.—-' Two-]                gold  notes  (this  issue) .  $3  000000 

<  urrent  liabilities— Notes  and  accounts  payable,  $2,267  613; 
reserve  for  1917  taxes,  incl.  maximum  estimate  of  excess 

profits  and  Federal  income-  taxes,  $1,096,000...                 _  3  363  61:-! 

i.r-r  pref.  stock,  Bay  State  Cotton  Corp.  outstanding 500i000 

$6,863,613 


Total  liabilities  other  than  capital  stock  and  surplus  of  Inter- 
national  Cotton  Mills $ 


$6,408,587 


^  Lhe  a,£ove  ,u<;Iudes  only  the  assets  and  liabilities  of  the  International 
Cotton  Mills  and  two  of  its  subsidiaries,  viz.,  the  Bay  State  Cotton  Corp 
and  the  Boston  Vara  Co.     Its  other  subsidiary  companies,  viz.,  the  Cosmo's 
Cotton  Co.,  Ltd.,   Imperial  Cotton  Co.,  Ltd.,  and  J.  Spencer  Turner  Co 
are  all   prosperous  concerns  and  having  a  substantial   excess  of  current 
assets  over  liabilities. 

Management. — Under  the  direction  of  Massrs.  Lockwood    Greene  &  Co 

Officers  and  Directors.— Robert  F.   lierrick   (Chairman),'  Boston     F     p' 

Carpenter,  Manchester,  N.  H.;  John  B.  Dennis,  N.   Y .;  Edwin  Farnham 

Greene,  S.  Harold  Greene  (Pres.),  Frank  J.  Hale,  J.  Devereux  Winslow 

(Treas  ),    Rodman   P.   Snelhng     and   F.   L.   Higginson  Jr.,  all  of  Boston; 

of  BaRimor°el:Md.-V:  106 .^  401°*™*  ^^  ^  J"  H"  Whee1™^ 

International  Mercantile  Marine  Co.— 1917  Dividends 

,  T£e  ■(;onlpany  reP°.rts  the  following  regarding  the  sources  of  1917  divi- 
dends: The  net  earnings  of  this  company  for  the  year  1917  were  in  excess 
of  the  amount  of  dividends  which  were  paid  on  April  14,  Aug  1  and  Dec  31 
respectively,  and  we  are  advised  that  under  the  construction  which' the 
Treasury  Dept.  places  on  the  Income  Tax  Law  as  amended  by  the  Act  of 
Oct.  3  191 1,  all  these  dividends  are  to  be  considered  as  disbursed  out  of 
1917  earnings  and  are  subject  to  the  additional  or  super-taxes  imposed  bv 
the  Income  Tax  Law  as  so  amended." — V.  106,  p.  90. 

Kansas  City  Stock  Yards  Co.  (of  Maine).— 1917  Divs  — 

1917OeSg?.^VW^.^2e0S98.''The  1917  ^^  We  *"  paW  frMn 

Kelsey  Wheel  Co.,  Inc.— Source  1917  Dividends.— 

Secretary  L  C.  Brooks  Jan.  25  wrote:  "The  preferred  dividend  has 
been  paid  out  of  the  earnings  of  the  year  1917." — V.  105,  p.  2547. 

Laclede  Gas  Light  Co. — Source  of  1917  Dividends  — 
2;,^-  Ho,lman-  Pres-:  Jan-  22  1918,  in  circular  to  shareholders,  says- 
All  regular  pref.  and  common  stock  dividends  paid  during  1917  were 
paid  out  of  earnings  accumulated  during  that  year.  The  10%  cash  divi- 
dend paid  Jan.  2  191/  on  common  was  accumulated  as  follows-  13  12% 
1911:  11.99%,  1912:3.16%.  lst2months  1913;  7.70%,  last  it)  months  1913- 
11.19%,  1914;  20.37%,  1915;  32.47%,  1916.— V.  105.  P    2098? 

Lanston  Monotype  Machine  Co. — Source  of  1917  Divs  — 

Sec'y  W.  Arthur  Sellman  informs  us  that  none  of  the  dividends  paid 
during  the  calendar  year  1917  was  paid  from  the  earnings  of  previous 
years. — v.    1U4,   p.   2008. 

Lawyers  Title  &  Trust  Co.— 1917  Dividends.— 

■  Tne  company  states  that  the  dividend  paid  Jan.  1  1917  was  from  earn- 
ings of  the  year  1916.  Dividends  paid  April  2,  Julv  2  and  Oct  1  1917 
were  Irom  earnings  for  the  year  1917. — V.  89,  p.  1545. 

Lehigh  Coal  &  Navigation  Co. — Shipments  of  Coal  — 

An  official  statement  reports  the  company's  shipments  to  Philadelphia 
for  the  calendar  years  1915,  1916  and  1917  were  251,937  tons,  346,442 
tons  and  3 1 0,532  tons,  respectively.  ■»■»«» *»*« 

r       ShiP™'™**  from  April  1  1917  to  Dec.  31  1917,  Compared  with  1916. 
Last  9  Months—  1917.  1916.         — Increase- 


Pea,  and  larger 184,881  tons  149,147  tons  35,734  tons  23.96% 

- Y^io!      m2S4T*^er""  "        71'68°     "      18'"7     "      26.50% 

Liggett  &  Myers  Tobacco  Co.— Source  of  1917  Dividends 

An  official  circular  dated  Jan.  28  says:  "In  declaring  dividends  upon  our 
preferred  and  common  stock  for  the  year  1917  no  reference  was  made  to 
the  earnings  of  any  particular  period  from  which  such  declaration  was 
made,  but  the  dividend  of  1%%  paid  Jan.  1  1917  on  the  pref.  stock  and 
the  extra  dividend  of  4%  paid  April  2  1917  on  che  common  stock  were 
paid  from  the  earnings  accrued  in  1916." — V.  105,  p.  1103. 

Loose-Wiles  Biscuit  Co.— Source  1917  Divs. — 

Treas.  John  H.  Wiles  Jan.  25  1918  wrote  to  the  "Chronicle-" 
The  quarterly  dividends  of  $1  75  per  share  paid  on  our  first  preferred 
stock  on  Jan.  1  1917  and  April  1  1917.  were  declared  and  paid  out  of  the 
earnings  for  1916.     The  remaining  dividends  (namely,  July  1  and  Oct    1 
1917)  were  considered  as  having  been  declared  from  1917  earnings  — V 
105,  p.  2369. 

Lykens  Valley  Light,  Heat  &  Power  Co.— Rates  — 

This  company  has  filed  notice  with  the  Penna..  P.  S.  Commission  thafit 
has  withdrawn  its  wholesale  power  schedule  and  all  discounts  for  prompt 
payment. — V.   101,  p.   1717.  y 

Lyman  (Cotton)  Mills  of  Boston.— Extra  Dividend  — 

An  extra  dividend  of  1  %  has  been  declared  on  the  stock  along  with  the 
regular  semi-annual  3%,  both  payable  Feb.  1  to  holders  of  record  Jah  25 
— V.  104,  p.  366. 

(W.  H.)  McElwain  Co.— Source  of  1917  Dividends.— 
The  Feb.  1  1917  dividend  was  paid  from  1916  earnings,  the  other  1917 

dividends  came  from  the  earnings  of  1917.      ("Boston  News   Bureau  ") 

—  v.  106,  p.  302. 

Magnolia   Petroleum   Co.— Standard  Oil  Co.   of  N.    Y 
Acquires  45%  of  Slock.— The  "Oil  Trade  Journal"  of  kew 
York  says  in  substance: 

The  Standard  Oil  Co.  (N.  Y.)  has  purchased  45%  of  the  outstanding 
stock  of  the  Magnolia  Petroleum  Co.,  thus  becoming  directly  interested 
in  a  great  petroleum  producing  and  refining  organization,  firmly  intrenched 
in  the  rich  oil  fields  of  Oklahoma.  Kansas,  Northwast  Texas  and  Mexico 

At  a  special  meeting  of  stockholders  of  the  Magnolia  Petroleum  Co  held 
in  Galveston,  Jan.  14,  the  company  increased  its  authorized  capital  from 
$30,000,000  to  $60,000,000.  Of  the  old  authorization  $22  00ft  000  was 
SAVts^SSding-  and  the  company  offered  to  stockholders  an  additional  $22  - 
000,000  at  par.  An  amendment  to  the  by-laws  also  was  adopted  provid- 
ing that  any  stock  of  the  company  owned  by  or  held  for  a  corporation  should 
be  non- voting,  but  should  participate  in  dividends  and  other  benefits 

After  this  amendment  bad  been  made  effective  the  Standard  Oil  Co 
(N.  \  .)  purchased  Magnolia  Petroleum  stock  and  subscription  rights  be- 
longing to  the  Archbold  estate  and  enough  additional  subscription  rights 
from  Mr.  Folger  to  give  it  in  all  about  45%  of  the  present  outstanding 
stock  of  that  company,  $44,000,000.  The  amount  of  stock  now  held  bv 
the  Standard  is  about  $19,800,000,  par  value.  Under  the  amendment 
this  stock  is  non- voting,  but  its  share  of  the  Magnolia's  dividends  at  the 
present  rate,  6%,  will  be  $1,188,000  annually. 

A'oting  stock  constituting  about  65%  of  all  the  stock  now  issued  or  sub- 
scribed for  is  scattered  among  about  370  individuals,  of  which  Mr.  Folger 
owns  45%  and  others  55%.  The  heirs  to  the  Archbold  estate  retained  a 
small  amount  of  the  old  stock  of  the  Magnolia  company,  but  sold  all  their 
subscription  rights.  None  of  Mr.  Folger's  stock  was  bought,  but  enough 
of  his  rights  were  acquired  to  bring  the  total  holdings  of  the  Standard  Oil 
Co.  up  to  45%.     Compare  V.   106.  p.  302. 

Massachusetts  Gas  Co.— Source  of  1917  Dividends. — 

All  the  1917  diviaends  on  common  stock  were  paid  from  the  earnings 
of  1916;  all  the  preferred  dividends  from  the  earnings  of  1917.  ("Boston 
News  Bureau.")— V.  106,  p.  402,  195. 

Mathieson  Alkali  Works,  Inc.— .Source  of  1917  Divs  — 

J.  K.  Gladding,  Treas.,  in  a  circular  dated  Jan.  16  1918  savs:  "The  divi- 
dend paid  in  Jan.  1917  wa.s  from  the  earnings  of  1916.  all  subsequent  divi- 
dends paid  in  1917  were  from  the  earnings  of  that  year  " — V.  105.  p.  814. 

Maxwell  Motor  Co.,  Inc.— Source  1917  Divs  — 

Secretary  L.  W.  Linaweaver  in  circular  of  Jan.  25  says:  "9 

The  following  dividends  upon  the  stock  while  paid  in  1917  were  declared 
au  e?'ined  ,n  tne  year  ll)16'  and  are  taxable  to  the  distributee  subject  to 
the  additional  or  supertaxes  prescribed  by  law  for  the  year  1916  and  are 
not  suoject  to  the  additional  or  supertaxes  imposed  bv  the  Act  of  Con- 
gress of  Oct.  3  1917,  namely:  (a)  First  and  second  p:-et.  dividends  paid 
Jan.  2,  April  2  and  July  2  1917;  (b)  Common  dividends  paid  Jan.  2  1917. 

(2)  The  following  dividends  are  to  be  considered  for  the  purposes  of  the 
income  tax  law  as  disbursed  out  of  the  earnings  for  the  year  1917  and  are 
subject  to  the  additional  or  supertaxes  imposed  bv  the  Act  of  Congress  of 
Oct.  3  1917,  namely:  (a)  First  pfd.  dividend  paid  Oct.  1  1917:  (b)  Common 
dividends  paid  April  2  and  July  2  1917.—  V.  106.  p.  402.  302. y     H&F"H    ■ 
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May  Department  Stores  Co. — Source  of  1917  Dividends. 

Secretary  S.  B.  Butter,  Jan.  29,  wrote  to  the  "Chronicle"  in  substance: 

Our  fiscal  year  ends  on  Jan.  31.  The  first  dividend  paid  after  that 
date  was  on  March  1  1917,  which  dividend  was  declared  in  Feb.  1917.  It 
is,  therefore,  fair  to  assume  that  this  was  paid  out  of  surplus  account  as  it 
appeared  Jan.  31  1917.  The  next  dividend  paid  was  April  1  1917 — de- 
clared in  March  1917.  This  dividend  also  may  be  assumed  to  have  been 
paid  out  of  the  surplus  as  it  appeared  Jan.  31   1917. 

We  cannot  with  any  degree  of  definiteness  state  that  the  later  dividends 
were  from  the  surplus  or  profits  accumulated  since  Jan.  31  1917.  We  have 
not  yet  completed  our  stock  taking  for  the  year  ending  Jan.  31  1918,  and 
we  cannot  answer  that  question  at  this  time. 

The  dividends  declared  in  1917  were  declared  out  of  surplus  profits,  and 
so  far  as  we  absolutely  know,  it  would  seem  that  they  were  declared  out 
of  the  known  profits  and  surplus,  which  we  had  on  hand  at  the  end  of  our 
last  fiscal  year,  viz.,  Jan.  31  1917. — V.  104,  p.  1595,  1260. 

Mexican  Telegraph  Co. — Sources  of  1917  Dividends. — 

Clarence  Rapkin.  in  a  letter  to  stockholders,  Jan.  26,  says:  "Of  the  cash 
dividends  paid  in  1917  $2  50  per  share  was  paid  from  profits  of  the  year 

1916  and  should  be  so  reported,  the  balance  from  the  profits  of  the  year 
1917.  The  stock  dividend  of  39%  declared  Feb.  5  1917,  was  declared  out 
of  surplus  profits  earned  prior  to  Mar.  1  1913,  and  should  not  be  included 
in  the  income  tax  return  to  be  made  this  year." — V.  106,  p.  91. 

Miami  Copper  Co.— Source  1917  Dividends. — 

Secretary  Herman  Cook  on  Jan.  28  wrote  to  the  "Chronicle:" 
We  give  you  a  record  of  the  dividends  paid  by  the  company  in  1917: 

On  Stock 
Amount.  Paid.      Of  Record. 

No.  18        $1  50  per  share,  and  50  cents  extra Feb.   15         Feb.   1 

No.  19        SI  50  per  share,  and  $1  00  extra May  15         May  1 

Special 

Red  Cross  25  cents  per  shaie Aug.  10         July    5 

NTo.  20        $1  50  pei  share,  and  $1  00  extra ..Aug.  15         Aug.  1 

No.  21         SI  50  per  share Nov.  15         Nov.  1 

Regarding  dividends  Nos.  19  and  20,  we    sent    a  notice  dated   Nov.  1 

1917  to  our  stockholders  to  the  effect  that  these  two  dividends  "were  paid 
out  of  the  surplus  and  profits  of  the  company  accrued  and  were  earned 
prior  to  March  1  1913."  Dividend  No.  18  was  foi  the  quarter  ending  Dec. 
31  1916  and,  therefore,  paid  out  of  the  earnings  of  that  year.  Dividend 
No.  21  was  for  the  quarter  year  ending  Sept.  30  1917  and,  therefore,  paid 
out  of  the  earning?  tor  1917.  The  Special  Red  Cross  dividend  was  also 
paid  out  of  1917  earnings. — V.  106.  p.  402. 

Milwaukee  (Wise.)  Coke  &  Gas  Co. — Redemption. — 

All  the  outstanding  5%  mortgage  gold  bonds,  numbers  461  to  1,000  incl., 
have  been  called  for  redemption  at  105  and  int.  on  Apr.  1  1918  at  the  Na- 
tional Exchange  Bank  of  Milwaukee,  Wise. — V.  104,  p.  867. 

Montgomery  Ward  &  Co. — New  Stock  Offered. — Pre- 
ferred shareholders  are  given  the  right  to  subscribe  at  par 
for  $3,000,000  additional  7%  preferred  stock  at  the  rate  of 
three  new  shares  for  each  five  shares  held  on  Jan.  24  1918. 
Total  authorized,  $10,000,000;  now  outstanding,  $5,000,000. 

Payments  for  the  new  stock  may  be  made  as  follows:  (a)  In  full  with 
subscription  on  or  before  Feb.  15  1918,  or  (b)  20%  Feb.  15,  40%  Mar.  15 
and  40%  April  15  1918. 

There  will  be  no  warrants  of  salable  value  issued.  If  stockholders  do 
not  want  to  take  up  their  option  for  new  shares  the  right  will  revert  back 
to  the  company.     The  shares  are  now  quoted  at  about  107-108. 

The  company  will  use  the  proceeds  of  this  issue  to  strengthen  its  cash 
position  and  to  finance  its  regular  business.  It  has  not  in  contemplation 
any  new  enterprises  beyond  those  incident  to  the  requirements  of  the 
current  business. — V.  105,  p.  2003. 

National  Acme  Co. — Source  of  1917  Dividends. — 

Sec.  &  Treas.  A.  W.  Henn  on  Jan.  16  1918  wrote:  "The  first  dividend 
[March  15  1917]  paid  to  stockholders  of  record  Feb.  15  was  paid  out  of 
1916  earnings;  all  subsequent  divs.  out  of  1917  earnings." — V.  105,  p.  1903 

National  Grocer  Co.,  Detroit. — Earnings. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Sales $15,200,268  $12,140,963  $10,677,317  $10,363,007 

The  company,  it  is  reported,  reserved  $206,270  from  earnings  for  war 
taxes,  and  distributed  during  the  year  $310,000  in  dividends. — V.  104, 
p.  956. 

National  Lead  Co. — Source  of  1917  Dividends. — 

Secretary  Charles  Davison  in  circular  dated  Jan.  29  1918  says:  "All 
dividends  paid  by  the  company  in  the  year  1917,  being  pref.  dividends  paid 
Mar.  15,  June  15,  Sept.  15  and  Dec.  15  1917  and  common  dividends  paid 
Mar.  31,  June  30,  July  27,  Sept.  29  and  Dec.  31  1917,  were  paid  wholly 
from  undivided  profits  or  surplus  accumulated  in  the  year  1917  and  in 
no  part  from  undivided  profits  or  surplus  accumulated  in  any  previous 
year." — V.  105,  p.  2548. 

New  Bedford  Gas  &  Edison  Light  Co. — Offering  of  First 
Mtge.  Bonds. — Coffin  &  Burr  are  offering  at  100  and  int., 
yielding  6%,  $408,000  First  Mtge.  6%  gold  bonds,  Series  A, 
dated  Jan.  1  1918,  due  Jan.  1  1928,  but  red.  all  or  part  by  lot 
on  any  int.  date,  on  40  days'  notice,  at  110  to  and  incl.  Jan.  1 
1923;  at  1073^  thereafter  to  and  including  July  1  1925,  and 
105  thereafter.  Denom.  $500  and  $1,000  c*.  Int.  J.  &  J. 
at  the  First  National  Bank  of  Boston,  or  at  the  New  Bedford 
Safe  Deposit  &  Trust  Co.,  New  Bedford,  trustee.  Further 
particulars  should  appear  another  week. — V.  105,  p.  1214. 

New  England  Electric  Securities  Co. — Note  Offering. — 
Stranahan  &  Co.,  Providence,  &c,  are  offering  at  a  price  to 
yield  8%  an  issue  of  $100,000  auth.  and  outstanding  7% 
three  to  five-year  serial  notes  dated  Jan.  15  1918. 

The  notes  mature  $20,000  Jan.  15  1921;  $30,000  1922  and  $50,000  1923. 
Int.  J.  &  J.  15  at  the  Commonwealth  Trust  Co.,  Boston,  trustee.  The 
notes  are  callable  at  any  interest  date  at  102  and  int.  No  sinking  fund  pro- 
vision. No  conversion  privilege.  The  issue  is  secured  by  the  deposit  of 
2007o  of  Series  B  bonds  of  the  company.     See  V.  106.  p.  402. 

New  Jersey  Zinc  Co. — Earnings  for  Dec.  31  Quarters. — 

— Quarters  end.  Dec. 'SI Years  end.   Dec.   31 — 

1917.  1916.  1917.  1916. 

x  Income $6,585,653     $8,312,051  $25,412,773   $34,028,239 

Interest  and  reserve 115,000  115,000  460,000  460,000 

Federal    taxes 2,094,224  5,416,171  

Profit-sharing 450,000  900,000  450,000  900,000 

Dividends (4)  1 ,400 ,000  ( 19)  6650 ,000  (36)  12600000  (76)  26600000 


Balance,  surplus $2,526,428        $647,051     $6,486,602     $6,068,239 

x  "Income"  as  above  includes  dividends  from  subsidiary  companies,  and 

is  stated  after  deducting  expenses,  taxes,  maintenance,  depreciation,  &c. — 

V.  106.  p.  92. 

New  York  &  Honduras  Rosario  Mining  Co. — Dividend. 

The  directors  have  declared  a  dividend  of  3%  on  its  capital  stock,  and 
also  voted  a  distribution  from  its  amortization  fund  equal  to  2%  of  the 
capital  stock,  both  payable  on  Jan.  30  to  stockholders  of  record  Jan.  19. 
—V.  104,  p.  2238. 

New  York  Telephone  Co. — Re-hearing  Denied. — 

The  New  Jersey  P.  U.  Commission  at  Trenton,  N.  J.,  on  Jan.  24  denied 
the  company's  application  for  a  rehearing  on  the  action  of  the  Commission 
last  fall  when  the  company  was  ordered  to  reduce  its  tariffs  in  N.  J.,  re- 
sulting in  an  annual  reduction  in  net  revenue  of  about  $800,000.  Compare 
V.  105,  p.  2189,  1527. 

Niagara  &  Erie  Power  Co. — Pledged  Bonds. — 

See  Niagara  Lockport  &  Ontario  Power  Co. — V.  104,  p.  2347. 


Niagara  Falls  Power  Co.— Source  of  1917  Dividends.— 
Treasurer  W.  Raxton  kittle  in  circular  of  Jan.  22  says:  "The  dividend 
of  $2  por  share  paid  Jan.  15  1917  was  out  of  the  surplus  income'  accumu- 
lated in  the  year  1916.  Of  the  dividend  of  $2  per  share  paid  April  M  1917 
$0,929  was  out  of  the  surplus  income  accumulated  iu  the  year  1916  and 
$1,071  was  out  of  the  surplus  income  of  the  year  1917.  Dividends  of  $2 
per  share  paid  July  16  and  Oct.  15  1917  were  out  of  the  surplus  income  of 
the  year  1917. — V.  106.  p.  195,  92. 

Niagara  Lockport  &  Ontario  Power  Co. — Note  Offering 
— Merger. — Wm.  Saloman  &  Co.  are  offering  at  97  and 
int.,  yielding  about  7.64%,  a  new  issue  of  $1,300,000  2-year 
Secured  6%  convertible  gold  notes  dated  Feb.  1  1918,  due 
Feb.  1  1920,  but  redeemable  at  100  and  int.  on  the  first  day 
of  any  month  on  four  weeks'  notice. 

The  notes  have  been  issued  in  order  to  refund  $546,000  maturing  obliga- 
tions and  to  finance  an  additional  15,000  h.p.  unit  now  being  installed  at 
one  of  its  plants.  There  are  pledged  as  security  $2,495,000  bonds,  includ- 
ing $ '  " 
Erie 
tario 
latter  refunding  6%   bonds  at  1)0. 

The  company  has  just  merged  into  itself  the  Salmon  River  Power  Co. 
Further  particulars  will  be  given  another  week. — V.  105,  p.  2347. 

Ohio  Gas  &  Electric  Co.— First  Mtge.  Gold  Bonds.— 
Redmond  &  Co.,  N.  Y.,  are  offering  bv  advertisement  on 
another  page  at  95  and  int.,  yielding  6.40%  this  company's 
First  Mtge,  6%  Sinking  Fund  gold  bonds,  due  May  1  1946, 
of  which  there  are  outstanding  $707,000.  (See  description 
of  issue  V.  102,  p.  2346,  V.  103,  p.  65).     The  adv.  shows: 

Security. — These  bonds  are  secured  by  a  first  mortgage  on  the  entire 
property,  comprising  gas  and  electric  properties  in  Middletown,   Ohio   and 
the  electric  properties  in  Franklin,  Springboro,  Medina,  Lisbon  and  Leetonia 
Population  served  is  about  20,000  with  gas  and  32,000  with  electricity.  In 

1915  the  company  entered  into  a  ten-year  contract  for  city   lighting  in 
Middletown.     Owns  a  transmission  line  from  Cincinnati  to  Middletown 
on  which  these  bonds  are  a  first  mortgage.     At  present,  about  3  000  kilo- 
watts are  being  purchased  in  Cincinnati  for  distribution  along  the  trans- 
mission line. 

Earnings  For  12  Mos.  Ended  Nov.  30  1916-1917.     Cat.  Years  1914-15. 
n       1914.  1915.  1916.  1917. 

Gross  earnings $219,044         $230,689         $271,735         $334,537 

Total  net  income 90,919  79,952  102  121496 

Int.   on   First   Mtge   bonds 20,794  34i423 

Bal.  for  junior  charges,  deprec.  divs..  &c $81,815  $87,073 

In  addition  to  the  bonds  given  as  outstanding,  $167,000  have  been  au- 
thorized and  will  probably  be  issued  shortly.  These,  when  sold  will  in- 
crease the  interest  charges  $10,020  per  annum. 

Sinking  Fund. — This  provides  for  the  annual  payment  of  1  %  of  the  total 
amount  of  bonds  outstanding,  to  be  invested  in  bonds  at  not  exceeding 
107H  and  interest,  at  which  price  they  may  be  called. —  V.  103,  p.  65. 

Ontario  National  Brick  Co. — Sale  of  Plant. — 

The  bondholders  have  bid  in  at  public  auction  the  plant  of  the  company 
at  Cooksville.  Ont.,  for  $122,025.   See  plan  of  reorganization.  V.105,p.2278~ 

Ontario  Power  Co.,  Niagara  Falls. — Financing. — 

A  press  dispatch  from  Canada  states  that  the  directors  have  approved 
financial  arrangements  whereby  the  Bank  of  Montreal  has  advanced 
$1 .250,000  to  the  company.  The  proceeds  will  be  used  in  part  to  construct 
a  pipe  line  and  install  turbines  and  generators  in  the  plant  at  Niagara  Falls 
costing  $1,800,000.  Pres.  Sir  Adam  Beck  said:  "We  will  finance  the  addi- 
tional $550,000  out  of  the  surplus  derived  from  the  operation  of  the  com- 
pany's plants  and  we  will  pay  the  bank  back  the  borrowed  money  in  two 
years." — V.  105,  p.  2548. 

Patterson  Ranch  Co.  (Ventura  Co., Calif.)—  Redemption. 

One  hundred  six  thousand  dollars  First  Mtge.  6%  bonds  dated  Aug    1 

1916  have  been  called  for  redemption  at  10]   and  int.  on  Feb    1       Of  the 
original  issue  of  $650,000,  $306,000  had  been  retired  up  to  Feb.  2  1917. 

Phelps    Dodge   Corporation. — Source  1917  Divs. — 

An  official  circular  dated  Jan.  29  1918  says: 

The  dividend  paid  on  March  30  1917  was  paid  bv  Phelps.  Dodge  &  Co 
Inc.,  and  was  declared  and  paid  entirely  out  of  profits  accrued  during  the 
year   1916. 

The  dividend  of  Phelps  Dodge  Corporation  paid  on  June  28  1917  was 
paid  entirely  from  earnings  for  the  year  1917.  There  were  regular  dividends 
paid  on  Sept.  28  1917  and  Dec.  28  1917,  and  in  addition  on  each  of  said 
dates  "a  distribution  from  the  reserve  for  depletion."  The  regular  divi- 
dends were  declared  and  paid  entirely  out  of  earnings  for  the  year  1917 

With  regard  to  the  "distributions  from  the  reserve  for  depletion,"  we 
beg  to  say  that  the  whole  matter  has  been  involved  in  the  greatest  con- 
fusion by  reason  of  the  rulings  of  the  Department  of  Internal  Revenue 
and  of  the  provisions  of  Section  31  (ft)  of  the  Federal  Income  Tax  Law. 

The  Income  Tax  Laws  of  1913  and  1916  permit  the  company  to  deduct 
annually  from  its  income  a  reasonable  allowance  for  depletion  in  order  to 
make  good  the  exhaustion  of  its  ore  reserves.  The  special  distributions 
above  noted  were  from  the  reserve  for  depletion  so  set  up.  The  theory 
of  the  company  is  that  these  distributions  were  distributions  of  money 
realized  from  the  sale  of  capital  assets  (ore  reserves)   in  existence  on  March 

1       lit  lo . 

Such  distributions  would  therefore  represent  a  return  of  capital  and  not 
income.  In  fact,  the  Commissioner  of  Internal  Revenue  so  ruled  last 
July,  but  modified  his  decision  on  Oct.  10,  stating,  however,  that  all  "such 
dividends  received  by  stockholders  out  of  such  reserves  accumulated 
subsequent  to  March  1  1913  constitute  income."  This  ruling  implies 
that  if  our  position  to  the  effect  that  such  payments  were  simply  from 
amounts  realized  from  the  sale  of  capital  assets  in  existence  on  March  1 
1913  is  correct,  then  such  payments  are  not  income.  It  may  be,  however, 
difficult  to  carry  out  this  theory  if  Section  31  (ft)  does  really  prohibit  the 
distribution  of  the  proceeds  of  the  sale  of  such  capital  assets  until  "after 
the  distribution  of  earnings  and  profits  accrued  since  March  1  1913;"  if, 
in  other  words  such  distributions  are  of  "earnings  and  profits."  Whether 
Section  31  (ft)  does  really  prohibit  such  a  distribution,  and  whether,  if  it 
does,  such  a  prohibition  is  constitutional,  will  probably  have  to  be  settled 
by   the  courts. 

In  the  case  of  stockholders  it  would  seem  wise,  in  their  income  tax  re- 
turns, to  report  the  regular  dividends  of  the  company  as  dividends,  ap- 
pending a  note  to  the  effect  that  in  addition  the  stockholder  has  received 
two  distributions  from  reserve  for  depletion,  which  he  is  advised  are  dis- 
tributions of  proceeds  of  sale  of  capital  assets  in  existence  on  March  1  1913. 
The  1917  dividends  paid  by  Phelps,  Dodge  &  Co.  and  the  Phelps-Dodge 
Corporation,  together  aggregating  $14,400,000  or  32%,  are  tabulated 
officially  as  follows: 

Phelps,  Dodge  &  Co. Mar.  30  1917    2^%   &  Extra.  3M%   $2,700,000  6% 
Phelps  Dodge  Corp. June  28  1917    214%  &       do      5^%     3,600,000  8% 
do         do  Sept.  28  1917    214%  &       do      2)4%     2.250,000  5% 

do         do  do  ado      3%  1,350,000  3% 

do         do  Dec.  28  1917    214%  &      do      214%     2,250,000  5% 

do         do  do  a  do  5%     2,250,000  5% 

a  Distribution  from  reserve  for  depletion. — V.  105,  p.  2370. 

Philadelphia  Electric  Co.  (of  N.  J.),  Camden,  N.  J. — 

The  approximate  earnings  for  the  calendar  year  1917  have  been  published 
as  coming  from  President  Joseph  B.  McCall's  testimony  at  Harrisburg,  Pa 

Calendar  Years—  1917.  1916.  1915.  1914. 

Gross  income $11,733,000  $10,260,072     $8,777,924     $8,160,025 

Net  income $1,825,312     $2,794,051     $2,414,550     $1,978,979 

Dividends  (7%) 1,574,312       1,574,313       1,574,311        1,574,309 

Balance,  surplus $251,000     $1,219,738        $840,239         $404,670 

—V.  106,  p.  403.  92. 

Phillips  Sheet  &  Tin  Plate  Co.— New  Director. — 

Wilson  A.  Shaw  succeeds  J.  J.  Donnell  as  director. — V.  104,  p.  2456. 
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Pittsfield    (Mass.)    Electric   Co.— Bond  Offering. — 

Harris, Forbes  &  Co.,  Inc.,  Boston,  are  offering  at  100  and  int.,  yielding 
6%  a  new  issue  of  $100,000  First  Mtge.  15-year  6%  gold  bonds,  dated 
Feb.  1  1918,  due  Feb.  1  1933,  callable  as  a  whole  but  not  in  part  at  107 
and  int.  Feb.  1  1923  and  at  various  dates  and  prices  thereafter.  Donom. 
$1,000  c*.  Further  particulars  should  appear  another  week. — V.  84,  p.  1311. 

Prairie  Pips  Line  Co. — -Source  of  1917  Dividends. — 

An  official  circular  signed  by  Secretary  F.  M.  Wilhelm,  dated  Jan.  31 
1918.  says:  "The  dividend  of  $10  per  share  paid  on  Jan.  31  1917  was 
declared  and  paid  out  of  earnings  for  the  year  1916.  The  dividends  paid 
April  30  1917,  July  31  1917  and  Oct.  31  1917,  as  well  as  the  dividend 
represented  by  the  within  check,  Jan.  31  1918,  were  declared  and  paid  out 
of  earnings  for  the  year  1917." — V.  105,  p.  1215. 

Pratt  &  Whitney  Co. — Source  of  1917  Dividends. — 

The  company  in  a  circular  dated  Jan.  26  1918  says:  "The  preferred  divi- 
dend paid  Feb.  20  1917  was  made  from  the  profits  accumulated  in  the  year 
1916.  Subsequent  dividends  paid  in  1917  were  from  profits  accumulated 
in  1917." 

Procter  &  Gamble  Co. — Source  1917  Dividends. — 

General  Auditor  Geo.  S.  Woodward,  Jan.  29  1918,  wrote:  "All  dividends 
upon  the  stock  (both  preferred  and  common)  paid  during  the  calendar  year 
1917  were  out  of  net  profits  earned  during  said  calendar  year  1917,  with  the 
single  exception  of  the  dividend  upon  the  preferred  stock  paid  Jan.  15  1917, 
which  latter  dividend  was  paid  out  of  net  profits  earned  during  the  year 
1916."— V.  105.  p.  1527. 

Public  Service  Gas  Co.  (N.  J.). — Reduction  in  Standard. 

The  New  Jersey  P.  U.  Commission,  in  response  to  a  request  from  the 
War  Dept.,  has  made  an  order,  effective  Jan.  26,  permitting  a  30-day  re- 
duction in  the  standard  of  gas  supplied  by  the  plants  in  Newark,  Jersey 
City,  Paterson,  Trenton  and  Camden.  The  present  average  standard  of 
600  B.  T.  U.  now  required  is  reduced  under  the  order  to  570  B.  T.  XJ.,  with 
a  stipulation  that  the  minimum  shall  not  fall  below  550.  The  order  was 
made  subject  to  the  proviso  that  all  toluol,  a  by-product  obtained  in  the 
manufacture  of  gas  and  used  in  the  production  of  high  explosives,  should 
be  furnished  to  the  Government. — V.  105,  p.  1622. 

Pusey  &  Jones  Co.  (Shipbuilders,  Wilmington,  Del.). 

A  certificate  of  consolidation  was  filed  in  Delaware  Jan.  22  providing 
for  the  merger  of  the  Pusey  &  Jones  Co.,  the  Pennsylvania  Shipbuilding 
Co.  and  the  New  Jersey  Shipbuilding  Co.  under  the  name  of  the  Pusey  & 
Jones  Co.,  with  an  authorized  capital  stock  of  $20,000,000.  Compare 
V.   105,  p.  2461. 

Republic  Iron  &  Steel  Co. — Source  of  1917  Dividends. — 

We  are  officially  informed  that  the  dividends  on  the  pref.  stock  dis- 
tributed Jan.  1917  and  on  the  common  stock  Feb.  1917  were  paid  out  of 
the  earnings  accrued  in  1916  and  all  subsequent  dividends  paid  in  1917 
came  out  of  1917  earnings. — V.  106,  p.  403.  302. 

Russell  Mfg.    Co.,   Middletown,    Conn. — Status. — The 

following  statement  is  understood  to  be  substantially  correct: 

The  stockholders  have  voted  to  lay  aside  $1,000,000  to  pay  the  excess 
profits  tax.  The  company  was  unusually  prosperous  during  the  year,  and 
probably  will  continue  the  usual  24%  dividend,  in  addition  to  laying 
aside  this  money  for  the  tax. 

The  company  did  a  gross  business  of  $6,250,000,  with  a  net  profit  of 
$2,000,000.  This  was  the  best  year  in  the  company's  history,  war  con- 
tracts and  regular  business  increases  keeping  the  plant  going  at  full  capacity . 
Prospects  are  that  it  will  have  an  even  better  year  in  1918.  The  company 
was  incorporated  in  1834,  and  has  brought  its  capitalization  up  to  $900,000. 
The  stock  of  this  company  is  very  closely  held.  Last  quotations  showed 
the  stock  selling  at  between  265  and  300. 

The  Russell  company  manufactured  suspenders,  webbings  and  harness 
up  to  the  outbreak  of  the  war.  Then  it  secured  large  contracts,  not  only 
those  army  and  navy  necessities,  but  also  for  cartridge  belts,  and  it  became 
one  of  the  leading  factories  in  the  country  in  that  line. 

The  company,  incorporated  in  1834  in  Connecticut,  has  an  authorized 
capital  stock,  all  common,  of  $2,000,000,  par  $100,  of  which  $900,000  is 
outstanding.  Pres.,  T.  M.  Russell;  Sec,  H.  W.  Hubbard:  Treas.,  W.  C. 
Fisher.     Office  of  company,  Middletown,  Conn. 

St.  Joseph  Lead  Co. — Source  of  1917  Dividends. — 

The  company  in  circular  dated  Jan.  23  1918  says:  "The  dividend  paid 
Mar.  20  1917  was  declared  on  Feb.  19  1917  out  of  the  surplus  profits  for 
the  period  ending  Dec.  31  1916."— V.  105,  p.  295. 

Salmon  River  Power  Co.— Merger— Pledged  Bonds. — 

See  Niagara,  Lockport  &  Ontario  Power  Co.  above. — V.  104,  p.  769. 

San  Diego  Consolidated  Gas  &  Electric  Co.— Offering 
of  Preferred  Stock. — Stephens  &  Co.,  San  Francisco,  &c,  are 
offering  at  105  and  interest,  to  yield  6  2-3%,  $345,000  7% 
pref.  (a.  &  d.)  cumulative  stock,  par  $100.  Divs.  Q.-J.  15. 
Red.  at  115  and  divs.  on  60  days'  notice.    A  circular  shows: 

Properties. — Operates  without  competition  modern  electric  and  gas 
generating  plants  with  comprehensive  distributing  systems,  serving  San 
Diego  and  adjacent  towns,  incl.  Escondido,  Fallbrook,  Oceanside,  Coro- 
nado,  National  City,  Chula  Vista,  La  Jolla,  Lemon  Grove,  Pacific  Beach, 
EI  Cajon,  Santee,  Lakeside,  La  Mesa,  East  San  Diego  and  Normal  Heights, 
with  a  total  population  estimated  to  be  in  excess  of  100,000.  San  Diego 
has  a  military  training  camp  on  the  Linda  Vista  Mesa,  a  few  miles  north 
of  the  city,  with  accommodations  for  about  30.000  men.  The  company 
is  now  completing  the  extension  of  its  lines  to  the  cantonment. 

The  electric  equipment  comprises  17,750  h.p.  in  engine  and  turbine- 
driven  generating  units  operating  condensing,  with  about  580  miles  of 
transmission  and  distributing  system.  The  gas  works  has  a  daily  manu- 
facturing capacity  of  6,250,000  cu.  ft.  and  holder  capacity  of  2,650,000 
cu.  ft.,  and  there  are  about  482  miles  of  gas  mains.  The  company  has  just 
contracted  with  Southern  California  Edison  Co.  for  hydro-electric  power 
and  is  now  building  its  transmission  lines  to  San  Juan  Capistrano  to  con- 
nect with  those  of  the  Southern  California  Co.  The  properties  are  under 
the  operating  and  engineering  management  of  H.  M.  Byllesby  &  Co. 

Capitaliz'n.       Auth.  Outst'g.  Avth.  Outsfg. 

Com.    stock .. $4, 000, 000  $2,955,000   lstM.5s,  1939$6,000,000  $4,630,000 

Pref.  stock.-.   2,000,000         718,000  Deb.  6s,  1922.  3,000,000        356,000 

Operating  Results  for  12  Months  ending  July  31   1917. 

1911.  1913.  1915.  1916.  1917. 

Gross  earnings..     $676,940  $1,229,009  $1,513,975  $1,509,436  $1,545,387 

Net,  after  taxes  and  maintenance $711,366 

Fixed  charges 255 .288 

Annual  dividends  on  $718,000  preferred  7%  stock 50,260 

Balance  for  deprec'n,  amortization,  common  stock  divs.,  &c.       $405,818 

The  business  represents  an  excellent  diversity  and  the  steady  prosperous 
growth  is  indicated  in  part  by  the  following  connected  load  statistics  for 
the  periods  ending: 

JiilyZl—  1911.        1913.        1915.       1916.        1917. 

Gas  customers ...11,615     19,895     21,784     21,480     21,915 

Electric  customers 8,166     15.988     18,596     19,128     20.293 

K.W.  lighting  load 9,414     17,724     21,270     22.120     24,188 

K.W.  motor  load.. 2,828       8.309     11,847     14,134     15,956 

Total  k.w.  connected  load 12,242     26,033     33,117     36,254     40,144 

Purpose  of  Issue. — The  proceeds  are  to  be  used  for  further  extensions 
and   Improvements,   including  high-tension   transmission   line  now   under 
construction  connecting  the  lines  of  the  company  with  those  of  the  Southern 
California  Edison  Co. 
—V.  105,  p.  2190,  2005. 

Sears,    Roebuck   &    Co. — Source  of   1917    Dividends. — 

Report — January  Sales. — 

As  to  the  regular  dividends  an  official  circular  dated  Jan.  24  says:  "Our 
counsel  advises  us  that  the  regular  dividend  on  the  preferred  stock  paid 
Jan.  1  1917  is  to  be  taxed  to  the  various  distributees  at  the  rate  prescribed 
by  law  for  the  year  1916,  and  that  all  other  regular  dividends ,  both  on  the 
preferred  and  common  stock,  paid  during  the  year  1917  are  to  be  deemed 
to  have  been  paid  out  of  accumulated  undivided  profits  of  the  year  1917." 


As  to  the  slock  dividend  of  April  2  1917,  an  official  circular  dated  Jan.  15 
says:  "On  Feb.  26  1917  the  company  declared  a  stock  dividend  of  $15,000,- 
000,  payablo  April  2  1917.  This  dividend  was  declared  out  of  undistributed 
earnings  of  previous  years,  the  surplus  on  Dec.  31  1916  amounting  to 
upwards  of  $21,000,000.  The  undistributed  earnings  for  the  fiscal  year 
ending  Dec.  31  1916  amounted  to  $11,317,344. 

"Our  general  counsel  has  advised  that  this  particular  dividend  should  be 
returned  by  the  respective  distributees  as  a  dividend  at  the  rate  of  $100 
per  share,  of  which  75.45%  was  accumulated  in  the  year  1916  and  24.55% 
In  the  year  1915,  and  that  the  75.45%  so  returned  will  be  taxed  at  the  rates 
drescribed  by  the  Act  of  Sept.  8  1916  and  the  24.55%  at  the  rates  prescribed 
by  the  Act  of  Oct.  3  1913." — See  "Annual  Reports"  on  a  preceding  page. 


Month  of  January- 
Sales 

— V.  106.  p.  93. 


1918.  1917.  Increase. 

-$14,770,922  $13,183,812     $1,587,110 


Savage  Arms  Corp. 


-Earnings — 1917  Dividends. - 
-Quarters  (in  1917)  ending- 


Years  end 
Mar.  31."    June  30.   Sept.  30 .    "Dec.  31.  Dec.  31   '17 
x  Total    earnings.. .$2,031,858  $462,106  $845,828  $1,887,957  $5,227,749 

Interest  

yFed.  tax.  &  contin- 
gency reserve 


17,043       14,891       16,330 


15,366 


63,630 


750,000   250,000  1,050,000  *3,669,000 


Balance $1,264,815  $447,215  $579,498  $822,591  $1,495,119 

1st  pf.  div.  (7%p.a.)     8,750  8,750    8,750  8,750  35,000 

2dpf.  div.(6%p.a.).     7,012  7,012    6,262  6,262  26,550 

Com.  div. (6%  p.a.)_    132,532  133,282  131,783  397,598 


Surplus  


.$1,249,053  $298,921  $431,204      $675. 796z$l. 035.971 


x  "Total  earnings"  as'.above  is  stated  after  deducting  all  operating  ex- 
penses, including  those  for  ordinary  repairs  and  maintenance  of  plants, 
ordinary  taxes  and  ordinary  depreciation  charges,  which  includes  amortiza- 
tion of  patents,  &c.  y  These  figures  are  based  on  the  best  available  in- 
formation. *  Includes  $1,619,000  additional  reserve  at  end  of  year  to 
provide  for  estimated  Federal  and  State  taxes,  z  The  reserve  of  $1 ,619,000 
referred  to  above  as  deducted  at  end  of  year  from  the  earnings  of  the  year. 

Note. — The  quarterly  statements  are  subject  to  correction  of  reserve 
for  Federal  taxes  or  other  reserves  and  adjustments  as  disclosed  by  audit 
of  the  accounts. 

Preliminary  Balance  Sheet  Dec.  31  1917  (Total  Each  Side  $17,363,886). 


Plant  (bal.  Dec.  31  1915)-$3, 950,213 
Add'ns  &  extens'ns  since. .   3,515,733 

Patents,   &c a2,910,944 

Investments 200,775 

Cash 895,822 

Acc'ts  receiv.,  less  res've.bl, 631,123 
Inventories  finished  mat'l, 

stock,  &c,  at  cost 4,052,675 

Liberty  loan  bonds 179,100 

Deferred  assets 27,501 

a  "Patents,  &c,"  includes  cost  of  license 


First  preferred  stock $500,000 

Second  preferred  stock 417,500 

Common  stock c8, 715, 500 

1st  Mtge.  6%  bonds d528,000 

Accounts  pavable 1,411,674 

Notes  payable 500,000 

Advances  on  contracts 30,308 

Reserves  (sub.  to  adjust.)  3,925,338 

Surplus  (sub.  to  adjust.)..  1,335,566 


for    manufacture  of   Lewis 


guns,  $7,142,248,  less  $4,231,305  amortization   (subject  to  adjustment). 
b  After  deducting  $191,225  reserve,     c  After  deducting  $367,000  held  in 
treasury,      d  After  deducting  $372,000  acquired  and  held  in  treasury. 

1917    Dividends. — Treasurer   Nat.    Tyler   Jr.    reports: 

All  the  dividends  paid  by  the  company  during  the  year  1917  were  from 
net  profits  accumulated  during  the  year. — V.  106.  p.  196. 

Semet-Solvay  Co. — Source  of  1917  Dividends. — 

Official  statement  in  Jan.  1918  says:  "The  regular  dividend  of  2%  and 
extra  of  3%  on  the  stock  paid  Feb.  20  1917  and  the  special  dividend  of  20% 
paid  April  16  1917  were  all  declared  from  net  profits  accumulated  in  1916." 

In  addition  to  the  regular  quarterly  dividend  of  2%,  the  directors  have 
declared  a  dividend  of  1H%,  payable  in  stock,  the  former  being  payable 
Feb.  15  to  shareholders  of  record  Jan.  31  and  the  latter  Feb.  1  to  holders 
of  record  Jan.  10.—  V.  105,  p.  1904,  1808. 

Shattuck  Arizona  Copper  Co. — Source  of  1917  Divs. — 

A  circular  signed  by  Assistant  Secretary  Norman  E.  LaMond,  Jan.  25 
1918,  says  in  substance:  "In  response  to  the  many  inquiries,  it  may  be 
stated  with  reference  to — 
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that  dividend  No.  18  was  paid  from  the  earnings  of  1916,  and  dividends 
Nos.  19,  20,  21  and  22  were  paid  from  the  earnings  of  1917.  Capital  dis- 
tributions No.  1  and  54.95%  of  No.  2  were  paid  from  reserves  for  deple- 
tion of  mines  accumulated  during  1916,  and  the  balance  of  No.  2  and  the 
whole  of  Nos.  3,  4  and  5  were  paid  from  like  reserves  accumulated  during 
1917."— V.   106.  p.  303. 

Sinclair  Gulf  Corporation. — 7  Months'  Statement. — 
President  H.  F.  Sinclair,  at  the  annual  meeting  Jan.  16 
1918,  said  in  brief: 

From  the  date  of  incorporation  [Jan.  9  1917]  until  April  30,  our  activities 
were  centered  upon  the  work  of  placing  under  one  control  the  various 
properties  the  subsidiary  companies  had  acquired.  These  extended  over  a 
considerable  territory  and  it  required  until  April  30  to  establish  our  present 
organization. 

The  combined  earnings  for  the  7  months  accrued  to  the  corporation 
through  the  ownership  of  the  stocks  of  subsidiary  companies  were  as  follows: 

Gross  earnings  for  the  7  months  ending  Nov.  30  1917 $3,593,107 

Reserve  for  taxes,  $422,731,  interest  on  bonds  $374,691,  total. ..       797,422 

Net  income  before  provision  for  depreciation .- $2,795,685 

The  official  circular  also  shows  the  comparative  balance  sheets  of  Nov. 
30  1917  and  May  1  1917. 

From  date  of  organization  to  Nov.  30,  the  subsidiaries  produced  5,575,546 
bbls.  of  crude  oil;  2,112,495  bbls.  were  produced  in  Oklahoma  and  Texas 
and  3,463,051.48  bbls.  in  the  Republic  of  Mexico.  The  producing  sub- 
sidiaries are  now  interested  in  approximately  280  producing  oil  and  gas 
wells,  chiefly  in  the  Oklahoma  field,  and  in  many  very  promising  tracts  of 
considerable  size  which  will  be  tested  out  and  developed  as  drilling  opera- 
tions progress. 

We  completed  in  December  last  a  large  installation  in  Cuba,  and  have 
purchased  the  land  for  the  Houston  refinery,  which  will  be  so  constructed 
as  to  handle  the  heavy  crudes  of  Texas  and  Mexico  as  well  as  the  crudes 
from  the  lighter  oil  districts  of  Oklahoma.  The  refinery  at  New  Orleans, 
La.,  is  continuing  to  do  a  very  good  business.  When  our  8-inch  pipe  line 
from  Oklahoma  to  Houston,  Tex.,  and  refinery  at  Houston.  Tex.,  are 
completed  the  company  will  be  able  to  compete  successfully  in  the  profit- 
able Atlantic  coast  trade  for  petroleum  products  as  well  as  in  the  export 
trade. 

The  geological  work  on  the  large  concession  in  Costa  Rica  is  about  com- 
pleted, and  the  geological  survey  in  the  Republic  of  Panama  is  progressing 
satisfactorily.  Many  structures  have  been  discovered,  justifying  the  drill- 
ing operations  which  will  be  started  at  once. 

The  corporation  now  has  2,040  shareholders. 

Owing  to  existing  conditions  brought  on  by  the  war,  the  corporation 
has  not  been  as  active  in  extending  its  drilling  operations  as  would  have 
been  probable  under  normal  circumstances.  The  interference  with;  the 
usual  routing  of  marine  units  and  the  difficulty  of  securing  labor  and 
materia],  brought  about  by  the  war,  have,  to  a  considerable  extent,', cur- 
tailed the  earnings  of  your  corporation.     See  also  V.  106,  p.  302. 


Sinclair  Oil  &  Refining  Corporation. 

See  Sinclair  Refining  Co.  below. — V.  106,  p.  303. 


-Guaranty. — 


Sinclair  Refining  Co. — Offering  of  First  Lien  Equipment 
Notes. — Smith,  Moore  &  Co.,  St.  Louis,  are  offering  at  a 
price  to  yield  7%  $1,000,000  First  Lien  6%  Equipment  gold 
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notes,  dated  Jan.  1  1918,  due  $150,000  each  July  1  1918, 
Jan.  and  July  1919,  Jan.  1920  and  $200,000  July  1920  and 
Jan.  1  1921.     Int.  J.  &  J. 

The  notes  are  the  direct  obligation  of  the  company  and  payment  of 
principal  and  interest  are  guaranteed  by  the  Sinclair  Oil  &  Refining  Corp. 
by  endorsi  menl  on  each  note. 

The  issue  secured  by  900  new  steel  tank  ears  contracted  for  in  the  fall 
of  1910  at  a  cost  of  $1,447,000;  present  market  value  estimated  at  $3,000.- 
000. 

Singer  Mfg.  Co.— Source  of  1917  Dividends. — 
Official  circular  Jan.  24  1918  says  in  substance:  "The  cash  dividends 
paid  during  1917  were  all  paid  out  of  profits  earned  prior  to  Jan.  1  1917, 
and  a  sum  in  excess  of  the  entire  amount  was  earned  in  1916.  Earnings 
for  1917  were  not  taken  into  consideration  in  declaring  such  dividends. 
The  stock  dividend  of  $12  a  share  declared  July  19  1917,  consisting  of  214 
shares  of  the  Singer  Mfg.  Co.,  Ltd.,  stock  on  every  share  of  this  company's 
stock,  was  made  out  of  undivided  profits  accumulated  prior  to  March  1 
1913  and  54  80  per  share  was  the  value  at  which  said  stock  of  the  Limited 
company  was  paid." — V.  105,  p.  395.  W& 

Solar  Refining  Co. — Source  of  1917  Dividends. — ■ 

secretary  N.  D.  Keys  writes:  "Our  1917  dividends  were  earned  in 
1917."— V.   105,  p.  2005.,. 

South  Pittsburgh  Water  Co. — 1917  Dividends. — 

An  official  circular  says:  "The  semi-annual  dividends  of  2Y%%  each, 
paid  Feb.  19  and  Aug.  20  1917  upon  tbe  pref.  stock  ($50  par  value  per 
share),  and  also  the  semi-annual  dividends  of  1J^%  each,  paid  July  20 
and  Dec.  31  1917  upon  the  common  stock  ($50  par  value  per  share),  were 
paid  out  of  profits  earned  during  the  year  1917.  — -V.  101,  p.  374. 

"Southern  California  Edison  Co. — Earnings,  &c. — 

— Monlh  of  December- —  12   Months   to   Dec.    31. 
1917.  1916.  1917.  1916. 

Gross   earnings $572,387         $695,612     $7,382,337     $8,162,500 

Net  earnings $305,057        $393,418     $4,447,694     $4,804,755 

Other   income 115,100  19,202  870,136  226,339 

Total  income $420,158        $412,621     $5,317,830     $5,031,094 

Interest 216,317  177,752       2,424,057       2,284,496 

Surplus $203. S41         $234,868     $2,893,773     $2,746,598 

A  telegram  received  by  G.  Ulbricht,  N.  V.,  from  Comptroller  A.  N. 
Kemp,  under  date  of  Jan.  29  1918,  says:  "Due  to  our  agreement  with  the 
City  of  Los  Angeles,  which  puts  the  municipality  on  a  whosesale  basis, 
gross  revenue  and  operating  expenses  are  not  comparable  with  last  year. 
Also  operating  expenses  for  December  are  up  $66,610  on  account  of  increased 
fuel  consumption  brought  about  by  increased  power  demand  and  shortage 
of  water  power.  The  company  just  completed  the  work  of  raising  its  Big 
Creek  dams  so  as  to  increase  its  storage  capacity  by  almost  60  %  •  This  will 
permit  of  the  storage  of  additional  water  to  generate  126,000,000  kilowatt 
hours  with  an  equivalent  saving  of  525,000  barrels  of  oil.  The  company's 
entire  hydro-electric  power  including  subsidiaries  for  the  year  was  644,- 
585,000  kilowatt  hours,  which,  if  produced  by  an  efficient  modern  steam 
plant,  would  have  required  2,685,000  barrels  of  oil. 

"Dividends  during  the  year  have  been  paid  at  the  rate  of  7%  on  first 
preferred  and  common  stocks  and  5%  on  second  preferred  stock." 

[The  company  declared  on  Jan.  29  the  regular  quarterly  dividend  of 
\H%  on  the  common  stock,  payable  Feb.  15  to  holders  of  record  Jan. 
31  1918.] 

Power  Contract. — 
See  San  Diego  Consolidated  Gas  &  Electric  Co.  above.— V.  106,  p.  93. 

Spartan  Mills,  Spartanburg,  S.  C. — Source  1917  Divs.- — 

W.  S.  Montgomery,  Treasurer,  March  1  1917  stated  that  the  special  divi- 
dend paid  on  that  date  was  out  of  earnings  made  prior  to  March  1  1913. 

Standard  Milling  Co. — Source  of  1917  Dividends. — 

Treasurer  Jos.  A.  Knox,  in  circular  dated  Jan.  31,  says:  "All  the  divi- 
dends paid  on  both  the  com.  and  the  pref.  stock  in  1917  are  to  be  deemed 
to  have  been  paid  from  net  profits  accumulated  in  the  calendar  year  1917. 
according  to  the  provisions  of  the  War  Revenue  Act  of  Oct.  3  1917." — 
V.  105.  p.  2005.  1904. 

Standard  Oil  of  Kansas. — Extra  Dividend — 1917  Divs. — 

An  extra  dividend  of  $3  per  share  has  been  declared  on  the  $2,000,000 
stock  in  addition  to  the  regular  quarterly  dividend  of  $3,  both  payable 
Feb.  28  to  holders  of  record  Feb.  14.  An  extra  of  $6  per  share  was  de- 
clared in  November  last. 

Secretary  E.  A.  Warren  in  circular  dated  Jan.  15  says:  "The  dividend 
of  $5  per  share  paid  Feb.  28  1917  was  paid  from  the  profits  of  1916.  The 
remaining  dividends  for  1917  were  paid  from  the  profits  of  1917  " — 
V.  105,  p.  2005. 

Standard  Oil  Co.  (of  Kentucky). — Source  of  1917  Divs. 

Jos.  C.  Steidle,  Sec.  &  Treas.,  on  Jan.  24  wrote  in  substance:  "The quar- 
terly dividend  paid  Jan.  2  1917  was  paid  out  of  profits  earned  during  the 
year  1916,  but  all  other  quarterly  dividends  paid  during  the  year  1917 
were  paid  out  of  1917  profits. 

"The  special  dividend  paid  May  1  1917,  $100  per  share,  was  paid  out  of 
profits  earned  as  follows:  $46  08  prior  to  Mar.  1  1913;  $10  56  Mar.  1  1913 
to  Dec.  31  1913:  $3  89  year  1914;  $20  49  year  1915;  $18  98  year  1916." 
—V.  104,  p.  2250. 

Standard  Oil  Co.  of  New  York. — 1917  Dividends. — 

At  the  Treasurer's  office  on  Jan.  30  the  "Chronicle"  was  informed  that 
the  company  is  not  making  any  statement  regarding  its  1917  dividends 
even  to  its  own  shareholders. 

Purchase  of  45%  of  Stock  of  Magnolia  Petroleum  Co. — 
See  that  company  above. — V.  105,  p.  1715. 

Standard  Oil  Co.  (of  Ohio). — 1917  Dividends. — 

A  circular  letter  signed  by  Malcolm  G.  Vilas,  Sec.  &  Treas.,  Jan.  24  says: 
"The  resolutions  of  the  company  declaring  dividends  do  not  recite  out 
of  what  year's  earnings  dividends  are  declared,  the  recital  merely  being 
that  the  same  are  declared  'out  of  the  undivided  earnings  of  the  company.' 

"The  dividend  which  you  received  in  the  early  part  of  January  1917, 
however,  was  declared  in  Dec.  1916.  The  checks  were  mailed  on  Jan.  2 
1917,  and  undoubtedly  no  profits  from  the  operation  of  the  business  in 
1917  had  accrued  sufficient  to  pay  the  dividend  in  question  on  that  date. 
Furthermore,  this  dividend  was  charged  upon  the  books  of  the  company  as 
a  payment  in  1916,  the  books  being  closed  as  of  Dec.  31  1916.  So  far  as 
It  is  possible  to  tell,  therefore,  the  first  dividend  which  you  received  in 
1917  was  declared  and  paid  out  of  profits  of  the  year  1916.  The  remaining 
three  dividends  paid  in  1917.  however,  were  declared  and  paid  at  a  time 
when  the  current  earnings  of  1917  were  more  than  sufficient  to  pay  such 
dividends."— V.    105,   p.   2372. 

Swift  &  Company. — Source  of  1917  Dividends. — 

An  official  circular  dated  Jan.  1  says:  Dividend  No.  122,  paid  Jan.  1 
1917,  was  earned  in  the  year  1916.  Dividends  Nos.  123,  124,  125  and  126, 
paid  respectively  April  1,  July  1,  Oct.  1  and  Oct.  20  1917,  as  construed  by 
the  statute,  are  to  be  considered  as  disbursed  out  of  1917  earnings. — V.  106. 
p.  404,  292. 

Tide  Water  Oil  Co. — Source  of  1917  Dividends. — 

Treasurer  W.  S.  Benson  in  circular  of  Jan.  22  says: 
Dividend  No.  178,  paid  Jan.  2  1917,  was  paid  entirely  out  of  profits  ac- 
crued during  the  year  1916. 
Dividends  No.  179,  paid  April  2  1917,  No.  180,  paid  July  2  1917,  No.  181, 
paid  Oct.  1  1917,  and  No.  182.  paid  Dec.  29  1917,  were  paid  entirely  out 
of  profits  accrued  during  the  year  1917. 

If  stock  dividends  issued  in  1917  are  held  to  be  taxable  income,  your 
attention  is  directed  to  our  circular  to  the  stockholders,  dated  Mar.  13  1917, 
relative  to  the  10%  stock  dividend  issued  on  that  date,  reading  as  follows: 
"This  dividend  was  declared  as  to  $1,943,143  out  of  surplus  earned  and 
accumulated  prior  to  Mar.  1  1913,  and  as  to  $956,857  out  of  surplus  earned 
and  accumulated  during  the  year  1916."  These  amounts  are  approxi- 
mately 67%  prior  to  Mar.  1  1913  and  33%  foryear!916. — V.  105, p. 2372. 


Tobacco  Products  Corp. — Acquisition. — 

This  company  has  acquired  the  business,  &c,  of  the  Falk  Tobacco  Col 
with  an   authorized  capital  stock  of  $1,000,000.     Pros.    Albert   Falk  wil 
operate  the  property  as  a  subsidiary.     A  new  plant  at   Richmond,   Va 
with  a  capacity  of  about  25,000,000  cigarettes  daily  has  been  purchased. 
See  V.  105,  p.  1216;  V.  106.  p.  404. 

Union  Bag  &  Paper  Corp. — 1917  Dividends. — 

Secretary  Charles  B.  Sanders  Jan.  26  writes:  "The  dividends  declared 
and  paid  in  1916  were  from  the  surplus  accumulated  in  1916.  The  extra 
2%  dividend  paid  on  Feb.  15  1917  was  from  the  surplus  accumulated  in 
1916.  All  other  dividends  declared  and  paid  in  1917  were  from  the  sur- 
plus accumulated  in  1917." — V.  106,  p.  196. 

Union  Tank  Line  Co. — Source  of  1917  Dividends.—- 

Treasurer  Wm.  M.  Hutchinson  in  circular  dated  Jan.  23  1918  says:  "Of 
the  dividends  paid  in  year  1917  by  Union  Tank  Line  Co.,  $1,962  per  share 
was  paid  from  profits  of  year  1916.  Balance  of  dividends  from  profits  of 
year  1917." — V.  106,  p.  197. 

U.   S.  Industrial  Alcohol  Co. — Dividend. — 

The  directors  have  declared  a  dividend  of  $4  a  share  on  the  $1''  000  000 
common  stock  for  the  first  quarter  of  the  current  year,  to  be  paid  from 
the  accumulated  surplus  as  of  Dec.  31.  The  dividend  is  payable  Mar  15 
to  stock  of  record  Feb.  20. 

On  Aug.  2  1917  a  cash  div.  of  16%  was  declared  on  common  stock  out 
of  surplus  accumulated  prior  to  Dec.  31  1916  for  the  year  1916  to  De  paid 
on  Oct.  1  1917  to  holders  of  record  on  Aug.  20,  and  a  div.  of  16%  for  the 
year  J917,  to  be  paid  en  Dec.  1  to  holders  of  record  on  Oct.  20. — V.  106, 
p  •  i  y  / ,  y*j . 

United  States  Cast  Iron  Pipe  &  F'dy.  Co. — 1917  Divs. 

A  circular  signed  by  B.  F.  Haughton  Jan.  10  savs:  "The  dividend  of  5% 
declared  Feb.  13  1917,  payable  134%  each  on  Mar.  15.  June  15  Sept  14 
and  Dec.  14  1917,  was  declared  and  paid  from  the  profits  accumulated  in 
the  calendar  year  1916."— V.  105,  p.  1904.  uiaueu  in 

United  States  Steamship  Co. — Extra  Dividend. — 

An  extra  dividend  of  V?  of  1  %  has  been  declared  on  the  stock  along  with 
the  regular  bi-monthly  1  %  both  payable  March  1  to  stockholders  of  record 
Feb.  7.     Similar  amounts  were  paid  in  Jan.  and  Nov.  last  — V     10^    t> 
2549,  2190.  '  '  p' 

United  States  Steel  Corp. — Earnings — Extra  Dividend. — 
See  "Annual  Reports"  on  a  preceding  page. — V.  106,  p.  404,  303. 

Vacuum  Oil  Co. — Source  1917  Dividends. — 

Secretary  W.  M.  Smith  Jan.  28  writes:     "Our  1917  dividends  were  de- 
clared on  April  3  1917  and  Sept.  18  1917,  respectively;  there  was  no  declara- 
tion as  to  the  period  during  which  the  profits  or  surplus  to  be  distributed 
were  accumulated,  and  the    dividends  were    paid    on  May   15  and   Oct 
29.  respectively,  out  of  cash  on  hand  available  for  the  Durpose. 

"However,  as  our  records  show  that  our  undivided  profits  accumulated 
during  the  first  three  months  of  1917  exceeded  the  divided  paid  on  Mav 
15,  and  that  the  profits  accumulated  during  the  first  six  months  of  the 
year  exceeded  the  total  amount  of  the  dividends  declared  and  paid  during 
the  entire  year  as  above  specified,  it  seems  clear  that  the  entire  amount  of 
such  dividends  should  be  deemed  to  have  been  made  from  the  undivided 
profits  accumulated  in  the  year  1917." — V.  105.  p.  723. 

Waltham  Watch  Co. — Payment  of  Notes. — 

We  are  informed  that  the  first  installment  of  $500,000  4K%  notes  of  the 
issue  of  $2,000,000,  due  P'eb.  1  191S,  will  be  paid  off  at  maturity  on  Feb  1 
at  State  Street  Trust  Co.,  Boston. — -V.  104,  p.  2349. 

War  Regulations. — Coal  Situation. — 

See  general  news  in  this  and  last  week's  issues. — V.  106,  p.  404,  304. 

Wells  Fargo  &  Co. — Source  of  1917  Dividends. — 

A  circular  signed  by  Treas.  B.  H.  River,  dated  Jan.  19  1918   says- 

The  dividends  paid  in  1917  are,  under  the  provisions  of  the  Income  Tax 
Law,  "deemed  to  have  been  made  from  the  most  recently  accumulated 
undivided  profits  or  surplus,"  which  were  as  follows: 

Semi-annual  dividend  declared  Dec.  28  1916  and  paid  Jan.  20  1917 
from   earnings  of  the  calendar  year  1916. 

Quarterly  dividend  declared  paid  Apr.  20  1917:  SI  .4217  from  1917  earn- 
ings, $0,783  from  surplus  earnings  accrued  prior  t     Mar.  1  1913 

Quarterly  dividends  declared  June  28  and  Sept.  27  1917  and  naid  resDee- 
tively,  July  20  and  Oct.  20  1917,  from  1917  earnings.  ' 

Special  dividend  declared  Dec.  28  1916  and  paid  Jan.  20  1917   from  sur- 
plus earnings  accrued  during  the  following  periods:  Prior  to  Mar    1  1913 
$9.3611  per  share:  Mar.  1  to  Dec.  31   1913,  $1.1999  per  share;  Jan.  1  to 
Dec.  31  1914,  $1.14  per  share;  Jan.  1  to  Dec.  31  1915,  $8.7636  per  share- 
Jan.  1  to  Dec.  31  1916,  $12.5686  per  share.— V.  105.  p.  78. 

West  Penn  Power  Co. — New  Collateral  Gold  Notes. — 
A.  B.  Leach  &  Co.,  Inc.,  Halsey,  Stuart  &  Co.,  and  the 
Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago 
are  forming  a  syndicate  to  underwrite  a  new  issue  of  $1,500,- 
000  Two-Year  7%  Collateral  gold  notes,  a  public  offering  of 
which  will  be  made  in  the  near  future. 

The  company  supplies  electricity  for  light  and  power  to  some  73  cities 
and  towns  in  the  vicinity  of  Pittsburgh.  The  new  issue  is  to  provide  funds 
to  complete  installation  of  power  generating  machinery  at  the  company's 
new  plant  at  Windsor,  W.  Va..  and  for  otier  purposes.  The  notes  wdl 
be  secured  by  the  pledge  of  $2,250,000  par  value  West  Penn  Railways  Co 
First  and  Refunuing  Mtge.  6%  gold  bonds  with  the  trustee,  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank. —  v".  106,  p.  304. 

West  Virginia  Central  Gas  Co. — Rate  Increases. — 

The  West  Virginia  P.  S.  Commission  has  allowed  increases  in  gas  rates 
of  about  12  to  20  %  to  this  and  other  companies  in  Central  West  Virginia  — 
V.  93,  p.  538. 

Western  Grocer  Co.,  Chixago. — Earnings. — 

Press  reports  show:  Sales  in  1917  increased  $3,366,086  over  1916.  The 
company  provided  $392,111  during  the  year  for  war  taxes  and  employees 
bonus;  distributed  $530,160  in  cash  dividends,  and  also  paid  a  16%  divi- 
dend in  stock  last  year. — V.  105,  p.  723. 

Weyman-Bruton  Co. — Source  1917  Dividends. — 

Secretary  I.  L.  Elliott,  in  circular  dated  Jan.  19  1918,  says  in  substance: 


Preferred  Dividends  Paid  in  1917 
— Wfien  Earned. 
Jan.   2  1917  1M% 

April  2   1917  l%% 

July   2  1917  IH% 


Oct.  1  1917 


1H% 


1916 
i917 
1917 
1917 


Common  Dividends  Paid  in  1917. 
2.62%  prior  to 
3&4%    ' 


Jan.   2  '17 

April  2  '17 
July  2  '17 
Oct.    1  '17 


3&2% 

3&2% 
3&2% 


March  1  1913 
4.38%-1916 
1917 
1917 
1917 


To  the  extent  of  2.62%  the  dividend  of  3%  and  4%  paid  Jan.  2  1917. 
on  the  common  stock,  represents  the  balance  of  the  company's  earnings 
accrued  prior  to  to  Mar.  1  1913,  after  deducting  the  amount  of  such  earn- 
ings previously  declared  in  dividends  as  more  particularly  set  forth  in  our 
circular  letter  of  Feb.  17  1917.  To  the  extent  of  this  amount  of  2.62% 
the  dividends  paid  on  the  common  stock  Jan.  2  1917,  have  been  definitely 
assigned  by  the  board  of  directors  to  the  earnings  accrued  prior  to  Mar.  1 
1913  (and  hence  is  not  subject  to  surtax) . 

With  respect  to  other  dividends  mentioned  in  the  above  statement,  the 
earnings  from  which  they  were  paid  have  not  been  assigned  either  by  action 
of  the  board  of  directors  or  on  the  company's  books,  or  otherwise,  to  any 
particular  period  of  time;  and  the  above  statement  as  to  the  earning  period 
to  which  they  relate  and  the  tax  year  by  which  their  tax  rate  is  to  be 
governed  is  made  only  in  view  of  Section  31  (b)  of  the  Income  Tax  Act 
as  amended  Oct.  4  1917,  which  provides  that  dividends  "shall  be  deemed 
to  have  been  made  from  the  most  recently  accumulated  undivided  profits 
or  surplus  and  shall  constitute  a  part  of  the  annual  income  of  the  distributee 
for  the  year  in  which  received  and  shall  be  taxed  to  the  distributee  at  the 
rates  prescribed  by  law  for  the  years  in  which  such  profits  or  surplus  were 
accumulated,  &c."— V.   105,  p.  2280.   1004. 


For  Other  Investment  News,  see  page  609. 
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THE  PARAGON  REFINING  COMPANY 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  OCTOBER  31  1917. 


REPORT  OF  THE  PRESIDENT. 

Toledo,  Ohio,   December  17  1917. 
To  the  Stockholders  of  The  Paragon  Refining  Company: 

I  submit  herewith  to  the  stockholders  of  The  Paragon  Re- 
fining Company  my  report  for  the  year  ending  Oct.  31  1917. 

As  you  are  aware,  The  Paragon  Refining  Company  com- 
menced operations  as  of  Nov.  1  1916,  acquiring  the  whole  of 
the  net  assets  of  its  predecessor  company  of  the  same  name, 
in  consideration  of  the  issue  of  $1,500,000  par  value  of  7% 
Cumulative  Preferred  Stock  and  $3,500,000  par  value  of 
Common  Stock,  and  the  Company  has  now  completed  its 
first  fiscal  year. 

RESULTS   FROM    OPERATION. 

The  net  profits  of  the  Company  for  the  year  ending  Oct.  31 
1917,  after  deducting  all  the  expenses  of  .the  business  and 
making  adequate  provision  for  depreciation  and  depletion  of 
the  properties  and  reserves  for  Federal  Income  and  Excess 
Profits  Taxes,  have  amounted  to  $618,190  03,  and  dividends 
amounting  to  $384,233  64  have  been  paid  therefrom  to  the 
preferred  and  common  stockholders  of  The  Paragon  Re- 
fining Company. 

The  investment  of  The  Paragon  Refining  Company  in 
the  Paragon  Oil  Company  was  made  in  the  latter  part  of 
March,  1917,  and  the  profits  of  the  Paragon  Oil  Company 
included  in  the  following  statement,  cover  only  the  seven 
months  since  that  date,  The  Paragon  Refining  Company's 
proportion  amounting  to  $197,629  35.  While  the  operations 
of  the  Paragon  Oil  Company  have  proved  very  profitable, 
it  is  felt  that  much  greater  benefits  will  be  derived  from  this 
investment  during  the  current  and  subsequent  years,  owing 
to  the  fuller  development  of  the  resources  of  the  Paragon 
Oil  Company  and  to  economies  in  operation  which  are  now 
being  effected. 

Furthermore,  it  is  believed  that  the  additional  refinery 
capacity  and  the  assurance  of  an  adequate  supply  of  crude 
oil  subsequently  referred  to  will  materially  increase  the  re- 
finery profits. 

In  view  of  these  facts  and  of  the  conservatism  of  the  fol- 
lowing statement  of  profits,  the  results  of  the  operations  for 
the  first  fiscal  year  of  your  company  must  be  regarded  as 
highly  satisfactory. 

Gross  Income   (including  Net  Profits  of  Paragon  Oil  Com- 
pany and  subsidiary  companies) $3,510,788  02 

Deduct — ■ 

Operating  and  General  Expenses  and  Local  Taxes  (exclusive 

of  Depreciation  and  Special  Charges) 2,070,443  45 

Net  Profits  and  Income  from  Operations $1,440,344  57 

Deduct — 

Development  Expenses,  Including  Losses  Writ- 
ten  Off $140,638  72 

Reserves    for    Depreciation    and    Depletion    of 

Properties 444,564  42 

Reserves  for  Income  and  Excess  Profits  Taxes..       117,033  25 

$702,235  89 

Net  Profits  and  Income $738,108  68 

Deduct — 
Proportion  of  Profits  applicable  to  stocks  of  subsidiary  com- 
panies in  hands  of  public 119,918  65 

Net    Profits   and    Income   accruing   to   stockholders  of  The 

Paragon  Refining  Company $618,190  03 

Dividends  paid  or  declared  on  Stock  of  The  Paragon  Refining 
Company — - 

On  Preferred    Stock $136,062  50 

On  Common  Stock 248,171  14 

384,233  64 

Surplus,  as  per  Balance  Sheet  attached $233,956  39 

PURCHASE  OP  INTEREST  IN  PRODUCING  COMPANY- 
PARAGON  OIL  COMPANY. 

At  the  inception  of  the  Company,  the  greatest  problem 
before  the  Directors  was  the  provision  of  a  sufficient  supply 
of  crude  oil  to  insure  the  operation  of  the  refinery  at  its  full 
capacity,  and  it  is  gratifying  to  be  in  a  position  to  report  that 
a  satisfactory  solution  was  found  in  acquiring  in  March,  1917, 
of  an  80%  interest  in  the  Common  Stock  of  the  Paragon  Oil 
Company,  a  Delaware  corporation  owning  a  large  acreage 
of  oil  lands  in  Kansas  and  Oklahoma,  both  developed  and 
undeveloped,  with  an  average  daily  production  of  some  2,500 
barrels.  The  capital  stock  of  the  Paragon  Oil  Company 
amounted  to  $8,000,000,  of  which  $3,000,000  consisted  of 
6%  Cumulative  Preferred  Stock  and  $5,000,000  of  Com- 
mon Stock.  The  holding  of  The  Paragon  Refining  Company 
comprising  $4,000,000  of  the  Common  Stock  was  acquired 
for  $390,000  00  in  cash  and  7,500  shares  of  Preferred  and 
40,000  shares  of  Common  Stock  of  The  Paragon  Refining 
Company. 

Since  March,  1917,  the  Paragon  Oil  Company  has  retired 
Preferred  Stock  of  the  par  value  of  $1,014,200  from  the 
proceeds  of  sales  of  oil  and  other  properties,  and  therefore 
had  outstanding  at  Oct.  31  1917  $1,985,800  of  Preferred 
Stock  and  $5,0000,000  of  Common  Stock. 

The  acquiring  of  the  interest  in  the  Paragon  Oil  Company 
has  not  only  insured  an  adequate  supply  of  crude  oil  for  the 
refinery,  but  has  in  itself  proved  very  remunerative,  The 
Paragon  Refining  Company's  share  of  the  net  profits  of 


the   Paragon   Oil   Company   for   the   seven   months   ending 
Oct.   31    1917    (the  period   during  which  The  Paragon  Re- 
fining  Company   has   been  intereted    in   the   Paragon   Oil 
Company)  having,  as  previously  stated,  amounted  to  $197- 
629  35. 

REFINERY   AND   BRANCH    PROPERTIES. 

During  the  year,  expenditures  aggregating  $194,509  49 
have  been  made  on  the  refinery  and  branch  properties,  the 
principal  outlays  consisting  of: 

Three  55,000-bbl.  steel  storage  tanks  (two  erected) $53,675  00 

One  new  steam  still  and  condenser  at  Wax  plant— 

Four  crude  stills,   one  steam  still,   condenser  and  concrete 

smokestack    at    rofinery 48,583  00 

Side  track  to  car  shop 1,300  00 

Office  building 16,957  00 

Garage  and  car  shop 8,225  00 

Loading  crane  and  bucket 9,000  00 

Fencing  in  entire  property 4,065  00 

Addition  to  boiler  house  at  wax  plant 3,500  00 

Blacksmith  shop 994  00 

New  water  pump 702  00 

Miscellaneous  construction  items 47,508  49 

Total $194,509  49 

All  of  this  construction  has  been  paid  for  in  full. 

The  changes  and  improvements  made  at  the  refinery  have 
greatly  increased  its  efficiency  and  the  entire  property  is  now 
in  first-class  condition  and  operating  in  a  satisfactory  manner. 

During  the  coming  year,  additional  expenditures  will  be 
necessary  to  increase  the  Company's  own  pipe  line  capacity 
to  the  refinery  and  to  increase  its  present  tank  car  equipment 
in  order  to  facilitate  the  disposal  of  the  refinery  products  at 
satisfactory  prices. 

Adequate  provision  for  the  depreciation  of  the  buildings, 
plant  and  equipment  and  for  the  depletion  of  the  producing 
properties,  have  been  made  during  the  year  and  written  off 
the  property  accounts. 

INCREASE   IN  CAPITAL  STOCK. 

The  outstanding  Capital  Stock  of  The  Paragon  Refining 
Company  has  been  increased  during  the  year  from  $5,000,000 
to  $7,250,000;  the  increase  of  $2,250,000  consisting  of: 

Preferred  Stock —  7,500  shares  of  $100  each $750,000  00 

Common  Stock — 60,000  shares  of    $25  each 1,500,000  00 

Together $2,250,000  00 

Of  the  additional  Common  Stock,  $500,000  was  sold  for 
cash  at  par,  while  the  balance  of  $1,000,000  and  the  whole 
of  the  additional  Preferred  Stock,  $750, 000,  were  issued  as 
part  of  the  consideration  for  the  acquiring  of  the  stock  of  the 
Paragon  Oil  Company. 

GENERAL. 

The  Earning  Statement  and  Consolidated  Balance  Sheet 
submitted  herewith  have  been  audited  by  Messrs.  Price, 
Waterhouse  &  Company,  and  show  the  financial  position  of 
The  Paragon  Refining  Company  and  its  subsidiary  compan- 
ies, on  Oct.  31  1917.  Attention  is  directed  to  their  Certifi- 
cate which  accompanies  this  report. 

In  conclusion,  it  may  be  stated  that  the  prospects  for  the 
coming  year  are  bright  and  it  is  believed  that  the  results  will 
be  satisfactory  to  the  stockholders. 

Respectfully  submitted, 

C.  A.  ULSH,  President. 


PRICE,  WATERHOUSE  &  CO. 
Union   Trust   Building 

Detroit,  December  17  1917. 
To  the  Directors  and  Stockholders  of  The  Paragon  Refining  Co.: 

We  have  examined  the  books  and  accounts  of  The  Paragon 
Refining  Company  and  the  Paragon  Oil  Company,  and  re- 
turns from  the  subsidiary  companies  for  the  year  ending 
Oct.  31  1917,  and  certify  that  the  attached  Consolidated 
Balance  Sheet  at  that  date  is  correctly  prepared  therefrom. 

We  have  satisfied  ourselves  that  only  actual  additions  and 
extensions  have  been  added  to  the  Property  Account  during 
the  period,  and  have  ascertained  that  adequate  provision 
has  been  made  for  Depreciation  of  Plant  and  Equipment 
and  Depletion  of  Oil  Deposits. 

The  Inventories  of  Crude  Oil,  Refinery  Products  and  Mis- 
cellaneous Materials  and  Supplies,  as  shown  by  Inventories 
certified  by  the  responsible  officials,  have  been  valued  at  or 
below  cost. 

The  Cash  and  Securities  owned  have  been  verified  by 
actual  count  or  inspection,  or  by  certificates  obtained  from 
the  depositories,  and  we  have  satisfied  ourselves  that  ade- 
quate provision  has  been  made  for  Bad  and  Doubtful  Ac- 
counts and  for  all  ascertained  Liabilities,  including  provi- 
sions for  Income  and  Excess  Profits  Taxes.  The  item  of  De- 
ferred Charges  represents  only  prepaid  expenses  which  are 
chargeable  against  future  operations,  and 

We  certify  that,  in  our  opinion,  the  Balance  Sheet  is  prop- 
erly drawn  up  and  shows  the  true  financial  position  of  the 
Company  on  Oct.  31  1917,  and  the  Net  Profits  for  the  year 
ending  on  that  date. 

PRICE,  WATERHOUSE  &  CO., 

Public  Accountants. 
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THE  PARAGON  REFINING  COMPANY,  PARAGON  OIL  COMPANY 
And  Subsidiary  Companies. 
CONSOLIDATED   BALANCE   SHEET  OCT.  31    1917. 
ASSETS. 
Property  Account — 
Oil    Lands,   Leases,    Wells,    Buildings,   Machinery,   Tanks, 
feTank     Cars,     Pipe     Lines     and     other     Properties,     including 
■  Organization  and  Good  Will,  less  Depreciation  written  off.   $8,876,677  76 

Current  Assets — 
Inventories  at  or  below  cost — 

Crude  Oil  and  Refinery  Products$9 17,550  93 

EL  Materials  and  Supplies 261,649  99 

$1,179,200  92 

Accounts  and  Notes  Receivable 452 ,892  38 

Ohio  Municipal  and  United  States  Bonds 87,107  00 

Cash  in  Banks  and  on  Hand- ... 398,214  38 

2,117,414  68 

Deferred  Charges  to  Future  Operations — 

Prepaid  Insurance  Premiums  and  Taxes 27,947  35 

$11.022.039  79 

LIABILITIES. 
Capital  Slock — 
Authorized — 

Preferred— 25.000  Shares  of  $100  each $2,500,000  00 

Common — 200,000  Shares  of    $25  each 5,000.000  00 

$7,500,000  00 

Issued — 

Preferred — 22,500  Shares  of  $100  each $2,250,000  00 

Common — 200,000  Shares  of  $25  each 5,000,000  00 

$7,250,000  00 

Capital  Stock  of  Paragon  Oil  Company — 

Id  hands  of  public  at  par,  plus  proportion  of 
Surplus  accruing  thereto — 

Preferred $1,985,800  00 

Common  (Par  Value  $1,000,000) 1,015,415  65 

3,001,215  65 

Total  Capital  Liabilities $10,251,215  65 

Current  Liabilities — 
Accounts  and  Notes  Payable,  including  Ac- 
crued Wages,  &c $180,376  63 

Reserves  for  Taxes 137.613  12 

Dividends  declared  payable  November,  1917- -      218,878  00 

536.867  75 

Surplus — 

Net  Profits  and  Income  for  the  year  ending 

Oct.  31  1917*-. - $618,190  03 

Deduct — Dividends  paid  and  declared — 

On  Preferred  Stock. $136,062  50 

On  Common  Stock 248,171  14 

384,233  64 

233.956  39 

$11.022,039  79 

•  Includes  proportion  of  Profits  of  Paragon  Oil  Company  for  seven  months 
ending  Oct.  31  1917  only,  i.  e.,  since  date  of  acquisition  by  The  Paragon 
Refining  Company. 
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Western  United  Gas  &  Electric  Co.,  Aurora,  111. — 

10mo.JoJVor.30      1917.  1916.       I  1917.         1916. 

Gross   earns.. $1.4o7, 128  $1,300,437  Int.  on  bond.debt. $262, 374  $26u,706 

Net.aft.taxes.     $621,147      $561,188 1  Surplus $358,774  $300,482 

Howard,  Simmonds,  Armstrong  &  Co.,  of  Aurora,  111.,  are  interested. — 
V.  105,  p.  2549. 

Westinghouse  Air  Brake  Co. — Source  of  1917  Divs. — 

R.  F.  Emery,  Sec,  in  a  circular  dated  Jan.  21  1918  says:  "The  dividend 
of  $1  75  per  share  declared  in  Dec.  1916  and  paid  in  Jan.  1917  was  paid 
out  of  earnings  accumulated  prior  to  Oct.  31  1916,  and  that  similar  divi- 
dend paid  in  Apr.  1917  was  paid  out  of  earnings  accumulated  prior  to 
Dec.  31  1916."— V.  105,  p.  1718. 

Westinghouse  Electric  &  Mfg.  Co. — 1917  Dividends. — 

W.  H.  Jones,  Asst.  Sec,  Jan.  17,  writes:  "All  dividends  declared  during 

1916  and  1917  were  declared  without  reference  in  the  resolutions  to  the 
period  during  which  the  profits  may  have  accumulated,  but  are  considered 
by  us  as  having  been  declared  out  of  current  earnings.  The  dividends  paid 
in  Jan.  1917  were  declared  at  directors'  meeting  held  Dec.  20  1916. — V.  106, 
p.  304. 

Wheeling  Steel  &  Iron   Co. — Stock  Dividend. — 
Press  reports  state  that  this  company  has  declared  a  stock  dividend  of 
25%.— V.   104,  p.  2457. 

White  Motor  Co. — Source  of  1917  Dividends. — 
An  official  circular  dated  Jan.  29  says:  "Pour  dividends  of  $1  per  share 
each  were  paid  during  the  year  1917  on  the  following  dates:  March  31, 
June  30.  Sept.  29  and  Dec.  31 .  The  resolutions  authorizing  these  dividends 
read  that  they  be  declared  'out  of  surplus.'  Our  statement  of  earnings 
for  the  year  1917  has  not  yet  been  audited,  but  it  is  probable  that  more 
than  the  amount  paid  in  dividends  in  1917  was  earned  during  that  year. 

"Under  Section  31  (b)  of  Section  1211  of  the  Act  of  Oct.  3  1917,  amending 
Title  1  of  the  Act  of  Sept.  8  1916,  any  distribution  to  shareholders  in  1917 
or  subsequent  tax  years  'shall  be  deemed  to  have  been  made  from  the  most 
recently  accumulated  undivided  profits  or  surplus,  *  *  *  and  shall 
be  taxed  to  the  distributee  at  the  rates  prescribed  by  law  for  the  years  in 
which  such  profits  or  surplus  were  accumulated  by  the  corporation'." 
—V.  105.  p.  723. u  

Willys-Overland  Co.,  Toledo,  O. — Source  of  1917  Divs. — 

F.  K.  Dolbeer,  Treasurer,  in  letter  to  stockholders  Feb.  1,  says:  "The 
following  decision  has  been  obtained  from  Washington:    Dividends  paid  in 

1917  will  be  deemed  to  represent  a  distribution  of  1917  earnings  to  date  of 
payment.  Excess  of  distribution  over  the  1917  earnings  to  date  of  pay- 
ment will  be  allocated  to  surplus  on  hand  Dec.  31  1916. 

"The  proper  allocation  of  dividends  of  this  company  is  as  follows:  Pre- 
ferred dividend  paid  Jan.  1  1917,  common  dividend  paid  in  stock  April  2 
1917  and  59.41%  of  common  dividend  paid  Feb.  1  1917,  taxable  at  rate 
prescribed  by  law  for  1916,  all  other  dividend  payments  at  prescribed  by 
law  for  1917. 

"The  profits  of  the  Willys-Overland  Co.  in  Jan.  1917  amounted  to  $478.- 
851  10.  Dividend  payment  Feb.  1  1917  amounted  to  $1,179,586  50,  or 
40.59%  earned  in  1017  and  59.41%  from  surplus  1916." — V.  106,  p.  304.«ai 

""Worthington  Pump  &  Machinery  Corp. — 1917|  Divs. — 

President  C.  Philip  Coleman  In  circular  of  Jan.  26  1918  says  in  substance: 

It  is  the  judgment  of  the  board  of  directors  that  dividends  declared  and 
paid  as  below  mentioned  were  made  from: 

(a)  Profits  accumulated  in  the  year  1916: 
Dividend  on  Class  A  pref.  stock  declared  Nov.  28  1916,  paid  Jan.  2  1917. 
Dividend  on  Class  A  pref.  stock  declared  Feb.  27  1917,  paid  Apr.  2  1917. 

(6)  Profits  accumulated  in  the  year  1917: 
Dividends  on  Class  A  pref.  stock:  (1)  declared  May  22  1917,  paid  July  2 

1917;  (2)  declared  Aug.  28  1917,  paid  Oct.  1  1917. 
Dividends  on  Class  B  pref.  stock:  (1)  declared  June  15  1917,  paid  July  2 

1917;   (2)  declared  Aug.  28  1917.  paid .Oct.^1, 1917.— y-„108._P;_93. 

"Yale  &  Towne  Mfg.  Co. — Source  of  1917  Dividends.— ~ 
J.  B.  MilHken.  Treas.,  in  a  circular  dated  Jan.  18  1918  says:  "The  divi- 
dend of  \H  %  paid  Jan.  2  1917  was  paid  out  of  earnings  for  the  year  1916. 
The  remaining  dividends  paid  during  the  year  1917.  amounting  to  1714  % , 
were  all  paid  outjrf  the^earnings  for  1917V^V^106,  p.  404.     m 

~ ZenithFurnace Co.,  DuluthTMinn!— 1917 Dividends^- 

C.  W.  Andrews.  Treas.,  in  statement  to  stockholders  Jan.  10,  says: 
"The  quarterly  dividend  of  \\i%  and  extra  of  5%  paid  Jan.  15  1917  and 
quar.  \}4%  and  extra  1)4%  paid  April  15  1917  were  all  paid  out  of  undivided 
profits  accumulated  in  1916." — V.  80,  p.  1062. 


COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  1  1918. 

Wholesale  business  is  good  in  many  sections  and  retail 
trade  fair,  but  cold  weather  and  storms  with  snow  and  sleet 
have  continued  to  hamper  business  in  many  sections.  Floods 
are  already  reported  in  Illinois  and  Kentucky.  Car  conges- 
tion is  still  a  serious  drawback  to  trade  and  the  great  indus- 
tries of  the  country.  But  determined  efforts  are  being  made 
to  relieve  it  and  it  will  be  strange  if  they  are  not  successful 
within  a  reasonable  space  of  time.  The  remarkable  severity 
of  the  winter  is  attracting  general  attention.  It  has  but  little 
relaxed.  Pennsylvania  and  the  Middle  West  have  had  one 
of  the  worst  snow  blockades  of  the  past  two  months  which 
is  saying  considerable.  It  has  greatly  hampered  iron  and 
steel  works.  In  Western  Pennsylvania  heavy  snow  on  the 
28th  inst.  stopped  all  railroad  traffic.  It  took  24  hours  to 
extricate  trains  climbing  over  the  Allegheny  mountains .  Big 
storms  and  very  cold  weather  have  largely  defeated  plans  for 
breaking  the  freight  blockade.  Scarcity  of  cars  is  still 
a  serious  drawback.  Nowhere  else  is  it  more  keenly  felt 
than  in  the  iron  and  steel  business.  Meanwhile  people  are 
called  upon  to  economize  in  the  use  of  fuel  and  food.  East 
of  the  Miss,  all  manufacturing  establishments  are  closed 
on  Mondays.  Even  office  buildings  have  only  enough 
heat  to  prevent  pipes  from  freezing.  Most  retail  stores 
are  closed  on  such  days.  Every  effort  is  to  be  made  to 
ship  at  least  75,000,000  bushels  of  wheat  to  the 
Allies,  although  our  export  surplus  of  wheat  is  exhausted. 
Such  a  vast  quantity  can  only  be  supplied  by  the  exercise 
of  severe  economy  in  the  use  of  wheat  in  this  country.  We 
have  now  two  wheatless  days,  Monday  and  Wednesday, 
one  meatless  day,  Tuesday,  two  porkless  days,  Thursday  and 
Saturday,  and  there  is  to  be  a  voluntary  reduction  in  the  use 
of  sugar  in  households  of  10%.  It  is  calculated  that  the 
use  of  the  "Victory  Bread"  will  cause  a  reduction  of  100,- 
000,000  lbs.  of  sugar  and  100,000,000  pounds  of  lard,  to 
say  nothing  of  36,000,000  bushels  of  flour,  on  bread  alone 
exclusive  of  the  saving  on  rolls,  cake,  pastry,  &c.  Almost 
all  products  are  scarce  and  high  prices  are  inevitable.  Not 
only  are  Americans  economizing  on  fuel  and  food,  but  the 
Government  also  urges  economy  in  clothing,  wool  and  other 
articles.  New  enterprises  must  halt.  The  Government 
wants  investment  money  in  order  to  prosecute  the  war  to  a 
successful  conclusion.  Naturally,  building  suffers.  Lux- 
uries and  non-essentials  generally  are  gradually  being  rele- 
gated to  the  background.  The  automobile  trade  is  not  as 
active  as  it  was  before  the  war,  though  the  jam  of  auto- 
mobiles on  Fifth  Avenue  of  an  afternoon  at  42d  St.  still 
excites  the  wonder  of  the  foreigner  knowing  the  scarcity  of 
cars  in  Europe.  Meanwhile  the  coal  scarcity  affects  not 
only  trade,  but  households,  in  New  York  and  elsewhere. 
Much  suffering  exists  among  the  poorer  portion  of  the 
population.  The  cost  of  living  is  very  high.  The  fear 
is  that  it  may  further  increase  in  at  least  some  direc- 
tions. High  prices,  undoubtedly,  affect  retail  trade. 
The  boot  and  shoe  trade  is  inactive,  despite  the  severe  weather 
in  the  East  as  well  as  the  West  and  the  South.  Collections 
are  not  so  prompt.  This  is  a  result  of  greater  caution  in 
buying  and  of  the  railroad  congestion.  Dry  goods  sales  have 
decreased.  Flour  mills  are  not  so  busy.  They  cannot 
get  sufficient  wheat.  There  is  more  grinding,  however,  of 
rye,  barley  and  oats.  The  production  of  corn  products  also 
seems  likely  to  increase  from  enforced  economy  in  the  use  of 
wheat.  Closing  on  heatless  Mondays  is  a  loss  to  con- 
siderable of  the  population,  even  if  some  public-spirited 
firms  are  making  it  good.  Banks  are  noticeably  more  cau- 
tious in  granting  credit.  The  business  of  the  country  is 
still  largely  monopolized  by  war  orders.  This,  it  is  inferred, 
must  inevitably  cut  down  civilian  business  in  very  many  di- 
rections. In  fact,  it  has  already.  On  the  other  hand,  it 
is  hoped  that  the  coal  shortage  and  car  congestion  will  soon 
be  relieved.  Some  kinds  of  foodstuffs  are  cheaper,  even  if 
this  does  not  include  meat.  And  business  failures  are  light. 
In  January  they  were  the  smallest  for  over  ten  years. 

LARD  higher;  prime  Western,  26@26.10c;  refined  to  the 
Continent,  27c;  South  America,  27.25c;  Brazil,  28.25c 
Futures  advanced  on  decreased  hog  receipts  ad  higher  prices 
at  Chicago.  Trading  in  lard  has  increased  and  at  times 
prices  have  risen  rather  sharply.  The  use  of  "Victory  bread," 
it  is  estimated,  will  lessen  the  lard  consumption  100,000,000 
pounds  annually.  To-day  prices  advanced.  They  are 
higher  for  the  week. 

DAILY    CLOSING     PRICES    OF    LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.       Tues.       Wed.  Thurs.        Fri. 

January  delivery.. cts.24. 75       24.a0       25.02       25.45  25.95        

May  delivery .25.05       25.05       25.22       25.50  25.40       25.52 

PORK  higher;  mess,  $50  50@$51;  clear,  $50@$56.  Beef 
products,  steady,  mess,  $31  @$32;  extra  India  mess,  $52@$54. 
Cut  meats  higher;  pcikled  hams,  10  to  20  lbs.,  25^c.; 
pickled  bellies,  30c.  In  Liverpool  the  general  conditions 
are  unchanged,  with  supplies  moderate  and  consumption 
exceeding  arrivals,  despite  the  economy  in  usage.  American 
hog  receipts  are  larger  and  stocks  are  good,  but  a  large 
portion  of  these  are  already  owned  by  Allied  interests  and 
awaiting  shipment.  Tonnage  is  increasing  and  therefore 
increased  clearances  can  be  expected.  It  is  believed  that 
the  arrivals  at  the  United  Kingdom  ports  this  week  will  be 
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larger.  Argentine  offerings  are  good.  American  holders 
are  reserved.  To-day  pork  was  higher,  ending  at  $46  77  for 
May,  which  is  higher  for  the  week.  Butter,  creamery, 
52@52V£e.     Cheese,   State,   26c.     Eggs,  fresh,  65c. 

COFFEE  easier;  No.  7  Rio,  8%c;  No.  4  Santos,  10%e.; 
fair  to  good  Cucuta,  HH@12Kc  Futures  declined  early, 
partly  owing  to  the  suspension  of  imports  by  the  French 
Government;  also,  Santos  clearances  have  increased.  Brazil 
quotations,  too,  have  at  times  shown  weakness.  And  there 
has  been  less  peace  talk.  Supplies  are  plentiful.  Some 
fear  that  the  French  deal  with  Brazil  has  fallen  through. 
Meanwhile  Santos  stock  is  3,680,000  bags,  against  3,080,000 
a  year  ago;  that  of  Rio  544,000,  against  216,000  at  this  time 
last  year.  The  total  in  sight  for  this  country  is  2,487,986, 
against  2,354,021  bags  a  year  ago.  Yet  early  in  the  week 
prices  were  at  the  highest  level  since  the  early  days  of  the 
war  on  big  buying  by  Western  interests  and  more  or  less 
peace  talk.  Peace  talk  has  since  subsided,  however.  A 
membership  in  the  Coffee  &  Sugar  Exchange  sold  the  other 
day  at  $4,800,  an  advance  during  January  of  $1,750.  To- 
day prices  suddenly  fell  60  to  70  points  on  talk  of  the  Gov- 
ernment stopping  speculation  in  coffee  and  heavy  liquidation. 
Wall  Street,  the  West  and  the  cotton  trade  sold. 


February. cts  7.90O7.95 

March 8.07@8.09 

April 8.20@8.22 

May 8.33@8.35 


June cts.8.43@8.45 

July 8.53@8.55 

August 8.63@8.65 


September  cts8.74@R. 75 

October 8.80@8.81 

November  -_8.87@8.88 
December...  8.94@8. 95 


SUGAR  firm;  centrifugal,  96  degrees  test,  6.005c;  granu- 
lated, 7.45c.  There  is  little  improvement  in  the  sugar 
situation  so  far  as  supplies  of  raw  and  refined  are  concerned 
in  this  country.  Receipts  at  Cuban  ports  increase.  The  trou- 
ble is  that  Cuban  exports  have  fallen  off  sharply.  Last  week 
Cuban  ports  received  112,111  tons,  or  9,000  tons  more  than  in 
the  previous  week  and  4,100  tons  more  than  in  the  same  week 
last  year,  but  the  exports  were  only  21,457  tons,  as  against 
35,733  tons  in  the  previous  week  and  37,141  tons  the  week 
before.  Yet  Cuban  stocks  have  risen  to  258,649,  an  in- 
crease within  a  week  of  90,654  tons.  This  is  nearly  115,000 
tons  larger  than  a  year  ago  and  50,600  tons  larger  than  at 
this  time  in  1916.  If  tonnage  and  plenty  of  coal  could  be 
had  at  Cuban  ports  it  would  simplify  matters  wonderfully. 
The  "Victory  bread"  plan,  it  is  said,  will  save  the  use  of 
100,000,000  pounds  of  sugar  per  annum.  The  Committee 
reported  purchases  of  20,000  bags  Cuba  immediate  load- 
ing at  4.985  cts.c.  i.f .  It  was  said  that  the  Shipping  Board 
would  be  able  to  furnish  vessels  for  shipment  during  Feb- 
ruary of  50,000  tons  of  Porto  Rico  sugar  and  200,000  tons 
of  Cuba.  Some  believe  that  the  sugar  shortage  has  seen 
its  worst  and  that  the  tendency  is  towards  a  return  to  nor- 
mal conditions. 

OILS. — Linseed  steady;  city,  raw,  American  seed,  $1  30 
@$1  31;  Calcutta,  $140.  Lard,  prime,  $2  30@$2  35. 
Cocoanut,  Cochin,  21@22c.  Ceylon,  18^@18J^c.  Soya 
bean,  18H@18%c  Palm,  Lagos,  32c.  Spirits  of  turpen- 
tine, 47K@48c.  Strained  rosin,  common  to  good,  $7. 
Cottonseed  oil  closed  lower  on  the  spot  at  20.25c.  Prime 
crude,  Southeast,  17.50c.  Turpentine  has  now  been  placed 
under  Government  control  in  England.  Licenses  are  re- 
quired for  all  dealings  exceeding  an  aggregate  of  live  gallons 
during  any  one  calendar  month.  The  order  covers  all  sub- 
stitutes capable  of  being  used  as  a  substitute  for  spirits  of 
turpentne,  except  spirit  and  benzine.  Closing  prices  ror 
refined  for  future  delivery  are  as  follows: 

-20.30@20.50 


February..20.25@ IMarch 20.30® I  May. 

lApril ©20.501 

PETROLEUM  firm;  refined  in  barrels,  $12  50  @$13  50 
bulk,  $6  50@$7  50;  cases,  $16  75(g$17  75.  Naphtha,  73 
to  76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gaso- 
line firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers  26c  Gasoline,  gas  machine,  steel,  41c;  72 
to  76  degrees,  38c  The  exports  have  been  an  important 
factor.  The  total  for  December  was  299,432,382  gallons, 
as  against  228,735,375  gallons  in  November  and  214,511,- 
905  gallons  for  December  1916.  The  December  total  ex- 
ports make  a  new  high  record.  Not  only  has  the  severity 
of  the  winter  hindered  operations  in  the  Eastern  fields,  but 
a  shortage  of  gas  necessary  to  sustain  the  output  of  pumper 
wells  has  been  reported.  Priority  of  tank  cars  has  been 
asked  of  Director-General  McAdoo  by  the  Petroleum  War 
Service  Committee.     Closing  prices  were  as  follows: 

Pennsylvania  dark  $3  75 

Oabell 2  72 

Mercer  black 2  23 

Orlchton 1  50 

Corning 2  80 

Wooster 2  38 

Thrall 2  00 

8trawn_. 2  00 

De  Soto.. 1  90 


North  Lima $2  08 

South  Lima 2  08 

Indiana 1  93 

Princeton 2  12 

Somerset,  32  deg 2  55 

Ragland 120 

Electra 2  00 

Moran 2  00 

Plymouth 2  03 


Illinois,   above   30 

degrees $2  12 

Kansas  and  Okla- 
homa   2  00 

Caddo,  La.,  light.  2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 120 

Henrietta 2  00 


TOBACCO  has  continued  very  firm  with  a  steady  de- 
mand. Prices  are  at  new  high  levels.  Some  1,200  cases  of 
Wisconsin  1916  crop  have  latterly  been  sold,  it  is  stated,  at 
45  cents  market  weight  as  it  stands.  And  progress  is  said 
to  have  been  made  in  negotiations  looking  to  the  bringing 
from  Holland  of  about  24,000  bales  of  Sumatra,  1917  crop, 
to  New  York.  No  official  announcement  has  yet  been  made, 
however.  There  will  be,  if  negotiations  reach  a  stage  to 
justify  it.  Havana  is  in  brisk  demand  and  firm.  The  new 
crop  in  Cuba  is  said  to  be  looking  pretty  well,  only  in  needs 
rain  in  some  sections.  According  to  the  Department  of 
Commerce,  the  aggregate  amount  of  leaf  tobacco  held  by 
manufacturers  and  dealers  on  Jan.  1  1918  was  1,176,234,657 
lbs.     Chewing  tobacco,  snuff  and  export  types  total  893,- 


404,555  lbs.;  import  types,  59,397,226  lbs.  The  total  on 
Jan.  1  includes  1,036,436,656  lbs.  of  unstemmed  and  139,- 
798,001  lbs.  of  stemmed  leaf  tobacco. 

COPPER  continues  at  23 He  Producers  are  holding  off 
until  Government  needs  are  fully  known.  Distribution  has 
been  delayed  in  transit.  So  far  no  shortage  has  been  re- 
ported and  none  is  expected.  Lead  easier  on  the  spot  at 
6M@7Hc,  owing  to  recent  arrivals  at  New  York.  Tin 
here  has  been  commandeered  by  the  Government.  There 
is  still  no  spot  tin  for  sale.  Recent  arrivals  amounted  to 
655  tons.  Chinese  tin  for  immediate  shipment  from  Lon- 
don can  be  had  at  70c  Total  stocks,  1,720  tons;  afloat, 
5,300  tons.  Spelter  quiet  on  the  spot  at  8@8Hc  On  the 
30th  inst.  an  agreement  was  reached  between  the  Govern- 
ment and  producers  for  grade  "A"  at  12c  Intermediate 
grades  and  prime  Western  will  be  allowed  to  take  their 
chances  in  the  open  market. 

PIG  IRON  situation  shows  no  improvement.  The  lack 
of  coke  is  still  a  great  trouble.  Furnaces  continue  to  bank 
their  fires.  They  run  only  on  days  when  they  happen  to 
have  coke.  Low  grade  phosphorus  pig  iron  is  scarce.  Low 
grade  ores  from  Chile,  Spain  and  Sweden  are  not  arriving. 
From  Lake  Superior  very  little  is  being  received. 

STEEL  is  still  in  sharp  demand.  The  output  of  structural 
steel  is  increasing.  The  labor  situation  is  better.  At  the 
same  time,  however,  the  steel  and  iron  works  of  Pennsylvania 
and  all  the  Middle  West  are  badly  hampered  by  snow 
blockades.  Chicago  is  slowly  ecovering  from  the  shutdown, 
due  to  storms.  Pennsylvania  and  Central  Western  blast 
furnaces  and  steel  works  are  operating  on  a  basis  of  50  to 
75%  of  their  capacity.  Freight  blockades  are  still  a  serious 
drawback,  but  with  better  weather  the  situation  will  no 
doubt  rapidly  improve. 

cottonT 

Friday  Night,  Feb.  1  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
122,001  bales,  against  114,224  bales  last  week  and  130,483 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,086,578  bales,  against  5,212,363  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1,125,785  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston   . 

5,558 

4,836 

6,380 

5,282 

2.653 

3,474 
6.716 

"487 

2,768 

2 

f,200 

3.669 

4,000 

624 

1.184 

514 

264 

266 

130 

923 

28,183 
6,716 

Port  Arthur 

487 

New  Orleans 

5,963 
15 

11,524 

12,862 

10,196 
12 

14,622 
31 

57,935 
60 

1,200 

Savannah  

952 

2,206 

2,583 

1,657 

1,260 

12.327 
4,000 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

230 
100 
356 

356 

58 

418 

378 

1,351 

115 

53 

694 

26 
764 

1,769 

1,773 

3,680 

264 

200 

145 
244 

611 

486 

620 

528 

2,008 

923 

65 

65 

Totals  this  week 

13,374 

19,434 

24,458 

18,629 

19,885 

26,221 

122,001 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Feb.  1. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug : 
1  1916.   |     1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New   Orleans 

Mobile  -.      

28,183 
6,716 

"487 

57,935 

60 

l",206 

12,327 

4,000 

1,769 

1,773 

3,680 

264 

611 

2,008 

923 

65 

1,252,658 

47,318 

5,492 

17,363 

1,036,425 

67,507 

20,767 

35,850 

778,554 

110,400 

177,307 

66,415 

217,248 

57,730 

l",748 
11,850 

1,828 
526 

5",  900 
5,000 
1,436 
356 
4.«62 

2,061,814 

226,478 

29,850 

50,746 

1,117,246 

82,223 

31,381 

43,285 

737,032 

88,500 

139,271 

80,422 

381,018 

10,338 

31,864 

61,619 

37,118 

2,158 

275,976 
35,361 

416,395 
9,350 

16,000 
247,340 
18,000 
58,880 
41,696 
84,390 

138,215 

19,425 

27.382 

4,917 

307,724 
38,013 

447",8l6 
11,005 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

5,666 
178,825 
15,000 
59,531 
51,540 
98,104 

N'port  News,  &c. 

New   York 

Boston  ... 

3,469;       

104,386:         388 
80,764      1,851 
61,135      2,579 

3,520!         476 

151,916 
12,106 

Baltimore 

Philadelphia 

9,780 
3,838 

Totals. 

122,001 

4,086,578    96,530 

5,212,363  1,393,327 

1,390,858 

In  order  that  comparison  may  be  made  with  other  years, 

we  give  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

28,183 

57,730 

51,505 

152,776 

98.635 

71,744 

Texas  City,  &c 

7,203 

1,148 

20,427 

47,467 

30,987 

21,269 

New  Orleans. 

57,935 

11,850 

25,616 

56,448 

56,645 

16,136 

Mobile 

60 

1,828 

4,626 

6,964 

3,725 

2,156 

Savannah  

12,327 

5.900 

25,007 

84,858 

22,548 

12,655 

Brunswick 

4,000 

5,000 

3,000 

9,000 

4,700 

3,600 

Charleston,  &c 

1,769 

1,436 

2,160 

^,728 

3,101 

1,051 

Wilmington.  _ 

1.773 

356 

759 

9,102 

4,468 

2,778 

Norfolk 

3,680 

4,862 

13,446 

17,178 

14,230 

6,923 

N'port  N..&C. 

264 

862 

2,684 

3,208 

3,447 

Ail  others 

4,807 

5,820 

20,604 

14,988 

3,846 

1,668 

Total  this  wk. 

122,001 

96,530 

167,472 

419,923 

246,093 

133,427 

Since  Aug.  1. 

4,086,578 

5,212,363 

4,842,438 

6,724,711 

8,446,093 

8,076,670 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  81,957  bales,  of  which  24,902   were   to    Great    Britain, 
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33,712  to  France  and  23,343  to  other  destinations.     Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  Feb.  1  1918. 

From  Auo.  1   1917  to  Feb. 

1  1918. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain 

France . 

Other. 

Total. 

Britain. 

France . 

Other. 

Total. 

Galveston.  _ 

3,023 

3,023 

405,556 

39,455 

130,742 

575,753 

Port  Arthur 

5,492 

- 

5,492 

Laredo,  &c. 

2,247 

2,247 

NewOrleans 

2,046 

21,761 

23.S07 

253,264 

98,907 

32,950 

385,121 

Mobile 

48,895 

1,000 

49,895 

Pensacola. . 

21,541 

21,541 

Savannah.. 

10,925 

10,925 

132,859 

90,768 

112,945 

336,572 

Brunswick  . 

97,749 

97,749 

Wilmington 

7,174 

28,218 

17,250 

52,642 

Norfolk 

45,831 

21,000 

66,831 

New  York. 

12,148 



12,148 

288,274 

74,686 

163,015 

525,975 

Boston 

7.6S5 

1,026 



8,711 

88,788 

20,605 

2,507 

111,900 

Baltimore.  _ 

74.772 

1,367 

2,252 

78,391 

Phlladel'a. . 

20,082 

473 

20,555 

Portl'd,  MeH 

S95 

895 

Detroit..    . 

1.623 

1,623 

Pacific  ports 



23,343 

23,343 

220,580 

220,580 

Total 

24,902 

33,712 

23,343 

81,957 

1,492,795 

375,006 

685.961 

2.553,762 

Total  -16-17 

39,788 

6,784 

38,120 

84,692 

1,884.931 

536.891 

1,336,696 

3,758,518 

Total  '15-19138,6121         731    64,510 

203,853 

1,356,507 

421,020 

1,148,989 

2,926,516 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


ore  Shipboard,  Not  Cleared  for — 

Feb.  1  at — 

Great   1 
Britain.,  France. 

Ger- 
many. 

Other 
Cont't. 

Coast 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

17.923 
10,000 

4,470 

6~,000 
12,000 

20",666 

3~o66 

5,000 



23,307 
4,000 

2~,666 

9,000 
3,000 
1,800 
1,000 

"450 

50,230 

37,000 

1,800 

1,000 

4,470 

450 

11,000 

17,000 

225,778 
379,395 
245,540 

57,880 
4,880 

83,940 
127,215 
145,751 

Total  1918- . 
Total  1917.  . 
Total  ign- 

50,393 

35,630 

109,607 

28,000 
20,979 
17,393 

~i66 

29,307 
48.563 
27.984 

15,250 
20,862 
19,720 

122,950 
126,034 

174,784 

1,270,377 
1,264,824 
1,552,093 

♦Estimated;  not  available. 

Speculation  in  cotton  for  future  delivery  has  been  moderate 
at  some  decline  in  prices,  owing  largely  to  the  coal  shortage 
threatening  consumption  and  fear  of  price-fixing  by  the  Gov- 
ernment. Also  there  has  been  rather  less  demand  from 
trade  interests.  And  Liverpool,  which  was  recently  so 
heavy  a  buyer,  has  latterly  sold  more  or  less  freely.  The 
West  has  sold  heavily  as  peace  talk  died  out.  Stocks  at 
interior  towns  have  continued  to  gain.  Usually  they  decrease 
at  this  time  of  year.  The  general  sentiment  has  been  less 
favorable  to  a  rise.  Speculation  is  light.  The  Secretary  of 
War  recently  stated  that  prospects  pointed  to  aggressive  op- 
erations by  German  submarines  in  the  Atlantic.  It  was  in- 
ferred that  this  might  interfere  with  exports  of  cotton. 
Very  many  think,  too,  that  the  South  will  increase  its  acre- 
age this  spring.  The  high  price  is  a  big  temptation  to  do  so. 
It  is  believed  that  the  South  is  rich  enough  to  pay  for  all 
the  labor  and  fertilizers  needed;  or  at  any  rate, 
that  it  will  be  able  to  raise  a  larger  crop  than 
any  of  the  last  three.  It  is  rare  for  three  crops  to 
fail  in  succession.  For  a  fourth  to  do  so  would  be  pheno- 
menal, almost,  it  is  declared,  a  miracle.  And  there  are  those 
who  think  that  the  consumption  is  going  to  be  materially 
reduced  in  this  country  during  February  and  March  by  the 
heatless  Mondays.  Besides,  Boston  and  New  England 
points  of  late  have  had  to  close  down  a  good  many  industries 
apart  from  the  Monday  order,  by  reason  of  the  scarcity  of 
coal.  New  England  seems  to  lack  sea-going  tugs  and  vessels 
suitable  for  transporting  coal.  They  were  largely  withdrawn 
it  appears  last  summer.  At  the  same  time  the  exports  make 
a  poor  showing.  What  with  decreased  American  consump- 
tion and  meagre  exports  not  a  few  contend  that  there  is  cotton 
enough  to  spare.  Neill  has  asserted  that  the  carryover 
might  be  about  3,500,000  bales  in  the  season  of  1918-19. 
Recently  the  rallies  here  have  not  carried  the  price  up 
to  the  old  high  point.  The  market  lacks  its  old  reach. 
Students  of  price  charts  lay  stress  on  this  fact. 
On  the  other  hand,  however,  the  Texas  drought  has  con- 
tinued. Moreover,  it  has  been  very  cold  all  over  the  South. 
It  has  been  as  low  as  14  degrees  above  zero  in  Oklahoma  and 
28  to  32  ,  if  not  lower,  in  Texas.  Also  it  has  been  abnormally 
cold  east  of  the  Mississippi.  Field  work  must  necessarily 
be  backward.  And  some  New  Orleans  traders  have  been 
buying  October  on  the  idea  that  possibly  there  may  be  bad 
floods  this  spring  following  the  very  heavy  snows  at  the 
headwaters  of  the  Mississippi  and  Missouri  Rivers.  Towns 
in  Kentucky  and  Illinois,  following  the  thaw,  have  already 
been  inundated.  This  may  not,  in  the  end,  signify  much. 
But  it  is  something  that  will  be  watched  as  time  goes  on. 
The  scarcity  of  labor  is  complained  of  in  the  Carolinas. 
And  fertilizers  are  high  and  none  too  plentiful;  that  is,  of 
the  right  sort.  Potash,  of  course,  is  out  of  the  question. 
And  there  is  no  doubt  whatever  that  for  the  last  three 
years  the  yield  per  acre  has  declined  sharply.  This  is 
attributed  largely  to  the  lack  of  effective  fertilizers.  Fur- 
thermore, spot  markets  have  been  generally  firm, 
especially  for  white  cotton.  The  basis  is  about  as  high  it  is 
stated  as  ever.  The  French  Government  is  said  to  have 
priced  38,000  bales.  The  inspected  stock  here  in  New  York 
is  controlled  by  a  few  people,  including  Japanese  interests, 


and  shortly,  it  is  said,  some  15,000  bales  will  be  shipped  to 
Europe  from  New  England.  There  is  little  chance  to  in- 
crease the  stock  here  either.  The  warehouse  space  is  lack- 
ing, to  say  nothing  of  the  fact  that  New  York  is  below  the 
Southern  parity.  And  now  it  is  said  that  an  agreement 
has  been  reached  to  pool  all  British  and  American  shipping 
wherever  located  and  divide  the  cargo  space  equally.  That 
may  conceivably  increase  the  exports  of  merchandise  gener- 
ally, not  excepting  cotton.  At  times,  too,  there  has  been 
quite  a  little  peace  talk,  growing  out  of  internal  disorders  of 
one  kind  or  another  in  the  Central  Empires.  Some  people 
here  are  hopeful  of  peace  in  1918.  Finally,  many  insist  that 
supplies  of  cotton,  visible  and  invisible,  the  world  over  are 
inadequate  and  that  it  will  be  nothing  surprising  if  we  should 
go  into  the  next  season  with  a  very  small  surplus.  More- 
over, it  is  insisted  in  not  a  few  quarters  that  it  will  be  im- 
possible to  raise  an  adequate  crop  during  the  coming  season. 
To-day,  however,  prices  fell  40  to  50  points  on  talk  of  possi- 
ble Government  price  fixing,  the  decline  in  coffee  accom- 
panied by  rumors  that  the  Government  will  stop  coffee 
speculation,  some  indications  of  rain  in  Texas,  continued 
coal  scarcity,  the  smallness  of  the  exports  and  aggressive 
selling  by  Wall  Street  and  the  West.  And  trade  interests 
bought  less  readily.  Liverpool  continued  to  sell.  Middling 
upland  closed  at  31. 20c, a  decline  of  60  points  for  the  week. 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  26  to  Feb.  1 —  Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

Middling  uplands 31.60       H.        31.50     31.55     31.65     31.20 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C 31.20 

1917 14.75 

1916 11.95 

1915 8.50 

1914 12.75 

1913 13.00 

1912 9.90 

1911 14.95 


1910-C 14.70 

1909 9.85 

1908 11.65 

1907-- 11.00 

1906 11.35 

1905 7.35 

1904 17.25 

1903 9.05 


1902-C 8.25 

1901 10.00 


1900- 
1899- 
1898- 
1897. 
1896. 
1895. 


8.12 
6.38 
5.94 
7.31 
8.25 
5.62 


18V4-C 8.00 

1893 9.44 

1892 7.44 

1891 9.31 

1890 10.94 

1889 9.94 

1888 ..10.69 

1887 i,.44 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Quiet  20  pts  decline- 
Quiet  10  pts  decline. 
Quiet  5  pts  advance 
Quiet  10  pts  advance 
Quiet  45  pts   dec 

Firm 

Monday 

Tuesday    _ . 

HOLIDAY 

Steady   _ . 

100 

400 
5,800 

100 

Wednesday- 
Thursday  -. 

Very  steady 

Steady.    .    .    .. 



400 
5,800 

Friday 

Steady 

Total  - 

6,300 

6,300 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Feb.  1—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  456,000  884,000  811,000  929,000 

Stock  at  London 21,000  28,000        60.000         30,000 

51,000  69,000        65,000        93,000 


Stock  at  Manchester. 


Total  Great  Britain 528,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 120,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 70,000 

Stock  at  Genoa 28,000 

Stock  at  Trieste 


981 ,000 
*1,000 
*1,000 

297,000 
7,000 

101,000 

232,000 
*1,000 


936,000  1,052,000 


*1,000 
*1 .000 

316,000 
11,000 
74,000 

167,000 
*1,000 


*6,000 

*152,000 

247.000 

3,000 

32,000 

236,000 

*4,000 


Total  Continental  stocks 221,000      640.000       571,000      680,000 


Total  European  stocks 749,000 

India  cotton  afloat  for  Europe 30,000 

Amer.  cotton  afloat  for  Europe..     185,000 
Egypt,Brazil,&c, afloat  for  Eur'pe     110,000 

Stock  in  Alexandria,  Egypt 355,000 

Stock  in  Bombay,  India *540,000 

Stock  in  U.  S.  ports 1,393,327 

Stock  in  U.  S.  interior  towns 1,318,330 

U.  S.  exports  to-day 


1,621,000 

98.000 

358,545 

111,000 

167,000 

615,000 

1,390.858 

1,207.788 

1,400 


1,507,000 

24,000 

366,416 

69.000 

196,000 

808.000 

1,726,877 

1.332,914 

29.627 


Total  visible  supply 4,680,657  5,570,591  6.059,834 

Of  the  above,  totals  of  American  and  other  descriptions  are 

A.TflBTXCQ.'fh 

Liverpool  stock bales.     280,000  738,000      582,000 

Manchester  stock 21,000  60,000        56,000 

Continental  stock *191,000  *531,000     *477,000 

American  afloat  for  Europe 185,000  358,545      366,416 

U.  U.  ports  stocks 1,393,327  1,390,858  1,726,877 

U.  S.  interior  stocks 1,318,330  1,207,788  1,332,914 

U.  S.  exports  to-day .._...  1,400        29,627 


1,732,000 

109,000 

1,125,478 

79,000 

299,000 

489.000 

1,942,186 

1,235,213 

30.731 

7,041,608 
as  follows 

675,000 

66,000 

*600,000 

1,125,478 

1,942,186 

1,235,213 

30,731 


Total   American 3,388,657 

East  Indian,  Brazil,  <fec. — 

Liverpool  stock 1 76,000 

London  stock 21,000 

Manchester  stock 30,000 

Continental  stock *30,000 

India  afloat  for  Europe 30,000 

Egypt.  Brazil,  &c,  afloat 110,000 

Sto'ck  in  Alexandria,  Egypt 355,000 

Stock  in  Bombay,  India *540,000 


4,287.591  4.570,834  5,674,608 


146.000 

28,000 

9,000 

*109,000 

98,000 

111,000 

167,000 

615,000 


229,000 

60,000 

9,000 

*94,000 
24,000 
69,000 

196.000 

808,000 


254,000 

30,000 

27,000 

*80,000 

109,000 

79,000 

299,000 

489,000 


Total  East  India,  &c 1,292,000   1,283,000  1,489,000  1,367,000 

Total   American 3,388,657  4,287,591  4,570,834  5,674,608 


Total  visible  supply 4,680,657  5,570,591   6,059,834  7,041,608 


Middling  Upland,  Liverpool 23-15d. 

Middling  Upland ,  New  York 3 1 .  20c . 

Egypt,  Good  Brown,  Liverpool..  30.82d. 

Peruvian,  Rough  Good,  Liverpool  37.00d. 

Broach,  Fine,  Liverpool 21.85d. 

Tinnevelly,  Good,  Liverpool 22.10d. 


10.33d. 
14.30c. 
21.95d. 
18.00d. 
9.90d. 
10.08d. 


7.89d. 
12.00c. 
11.80d. 
11.75d. 

7.65d. 

7.77d. 


5.09d. 
8.65c. 
7.25d. 
8.75d. 
4.80d. 
4.72d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  39,000  bales. 
The  above  figures  for  1918  show  a  decrease  from  last  week 
of  9,101  bales,  a  loss  of  889,934 bales  from  1917,  a  decrease 
of  1,379,177  bales  from  1916  and  a  decline  of  2,360,951 
bales  from  1915. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  of  the  previous  year — is  set 
out  in  detail  below. 


Movement  to  February  1 

1918. 

Movement  to  February  2  1917. 

Towns. 

Receipts. 

Ship- 
ments. 

Slocks. 
Feb. 

Receipts. 

Ship-     Slocks 

Week. 

Season. 

Week. 

1. 

Week. 

Season. 

Week. 

2. 

Ala.,  Eufaula.. 

34 

4,094 

2,721 

5 

9,321 

9.163 

Montgomery . 

795 

46,691 

766 

14,008 

323 

37.841 

459 

31,542 

Selma 

55 

33,217 

73 

2,184 

17 

20,506 

28 

6.939 

Ark.,  Helena. . 

300 

32,202 

600 

18,578 

2,177 

54,724 

537 

21.140 

Little  Rock.. 

5.003 

165,763 

2.287 

57,716 

2,048 

193.732 

4,177 

38.168 

Pine   Bluff... 

3,132 

108,736 

500 

58,132 

600 

117,356 

1,200 

39,000 

Ga.,  Albany 

12 

12.187 

53 

2,109 

18 

18.969 

7 

2.086 

Athens 

950 

98,895 

1,882 

33,823 

250 

92,191 

700 

32,219 

Atlanta 

7.933 

237,029 

9,448 

49.520 

3,304 

246,172 

4,351 

77,695 

Augusta 

4,242 

390,889 



176,767 

3.019 

324.691 

10,754 

127,236 

Columbus 

700 

29.963 

200 

10,000 

596 

58.334 

627 

20,362 

Macon 

1,891 

133,422 

1,386 

25,912 

1.972 

130.208 

2.324 

17,968 

Rome 

506 

45,801 

551 

15,872 

305 

50.647 

351 

7,961 

La.„Shreveport 

3,047 

177,386 

2,684 

49,274 

783 

135,393 

2,637 

19,185 

Mlss.,CoIumbus 

100 

9,110 

400 

2,236 

6 

5.151 

819 

1,821 

Clarksdale*  .. 

600 

98,294 

800 

52,000 

200 

54,211 

1,200 

21,000 

Greenwood  .. 

960 

111,084 

60 

32,710 

1,234 

100,498 

2,414 

27,041 

Meridian 

781 

27.146 

1,333 

11,282 

381 

17,360 

243 

7,316 

Natchez 

300 

44,338 

400 

9.715 

59 

33.024 

500 

12,208 

Vicksburg 

420 

18,680 

578 

6,302 

12 

14,355 

5,207 

Yazoo   City.. 

163 

34,824 

9 

15,634 



18,989 

7,632 

Mo.,St.  Louis.. 

12,177 

658,512 

12,277 

20,500 

17,570 

755,431 

17,606 

31,151 

N.C.Gr'snboro 

700 

22,830 

400 

5,200 

563 

52,513 

910 

7,296 

Raleigh 

149 

6,498 

150 

227 

184 

8,998 

100 

289 

O.,  Cincinnati. 

3,183 

86,911 

3,005 

31,861 

1,776 

154,641 

2,580 

24,002 

Okla.,Ardmore. 

13,750 



4,500 

67 

50,843 

1,822 

3,347 

Chickasha 

800 

45,669 

1,000 

11,176 

944 

66,303 

2,238 

5,494 

Hugo 

1,004 

26.751 

35 

4,896 

75 

24,849 

209 

3,103 

Oklahoma 

700 

35,209 

600 

7,933 

1,099 

33.156 

1,576 

2,316 

S.C., Greenville 

1,500 

71,712 

2,000 

15,500 

1,370 

103,329 

2.954 

40,194 

Greenwood  .. 

11,641 



5,628 



16,291 

8,496 

Tenn.,Memphis 

18,743 

775,153 

22,282 

283,818 

25,654 

976,975 

18,847 

344,716 

Nashville 

1,217 



969 

61 

204 

55 

343 

Tex.,  Abilene.. 

100 

23,719 

200 

1,200 

60 

56.921 

25 

2,440 

Brenham 

81 

18,931 



881 

20 

23,649 

23 

2,297 

Clarksville 

1,549 

47,892 

2,157 

9,673 

311 

41,168 

658 

2.961 

Dallas 

2.472 

109,478 

3.8S0 

18,251 

4,900 

94,684 

5,115 

7.824 

Honey  Grove- 

720 

52,989 

974 

10,447 

77 

39,104 

65 

1,797 

Houston 

39,081 

1,598,614 

34,367 

226,128 

29,598 

2,127,511 

44,894 

180,326 

Paris 

4,195 

80,559 

3,398 

11,544 

1,041 

113,021 

1,027 

3,958 

San  Antonio.. 

582 

28,053 

542 

1,503 

306 

41,076 



2,489 

Total,  41  towns 

119,660 

5.575,839 

111,277 

1318330 

102.985 

6,514.940133,193 

1207788 

*  Last  year's  figures  are  for  Groenvillo. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  8,383  bales  and  are  to-night  110,542 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  00,000  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1917-18- 


Feb.  1.  _   . 

Shipped—  Week 

Via  St.  Louis... 1?-2'I 

Via  Mounds,  &c 1.828 

Via  Rock  Island „  385 

Via  Louisville 2,197 

Via  Cincinnati - 600 

Via  Virginia  points 1 .487 

Via  other  routes,  &c... 19,843 

Total  gross  overland 38,617 

Deduct  shipments —  „„ 

Overland  to  N.  Y..  Boston,  &c —  3,607 

Between  interior  towns 1,097 

Inland,  &c,  from  South 28,804 


Since 

Aug.  1. 

647.365 

295,334 

5.605 

56,808 

31,381 

155,673 

403,248 


Week. 

17,606 

3,721 

2~,744 

2,213 

3.761 

18,486 


1916-17 

Since 

Aug.  1. 

a736,407 

198,155 

5.150 

86,278 

68,042 

87,992 

554.909 


1,595,414         8,531    1.736,883 


249,805 

56,471 

466.717 


5,294  132,759 
2.7  14  79,510 
8,415       213,123 


Total  to  be  deducted .33,508      772,993         16,423      425,392 


Leaving  total  net  overland* 5,109      822,421         32.108  1.311.491 

*  Including  movement  by  rail  to  Canada,     a  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  5,109  bales,  against  32,108  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  489,070  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  1 122,001 

Net  overland  to  Feb.  1... 5,109 

Southern  consumption  to  Feb.  1.*  70,000 

Total  marketed 197,110 

Interior  stocks  in  excess 8,383 


-1917-18- 


Since 
Aug.  1. 

4.086,578 
822,421 

2,199,000 


-1916-17- 


Since 
Week.  Aug.  1. 

96.530  5,212.363 
32.108  1,311,471 
80.000     2,111,000 


7,107,999     208.638     8,634.854 
963.388     a30.208        804,054 


Came  into  sight  during  week. 
Total  in  sight  Feb.  1 


.205,493      178  430 


8,071.387 


9.488.908 


North,  spinners' takings  to  Feb.  1  45,054     1.470,090       44.534     1.894,026 

a  Decrease  during  week.     *  These  figures  are  consumption .  takings  no  t 
being  availaole. 

Movement  into  sight  in  previous  years: 


Veek —  Bales. 

1916— Feo.  3 ..203,957 

1915— Feb.  5 473,897 

1914— Feb.  6 284.638 


Since  Aug.  1 —  Bales. 

1915-16— Feb.  3 8,420,495 

1914-15— Feb.  5. 10.198,985 

1913-14— Feb.  6 11.774,486 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


Saturday, 
Jan.  26. 


February 

March 

May 

July 

October 

December 

Tone — 

Spot. 

Options 


29.53  — 
29.03-.05 
28.71-.76 
28. 42-. 46 
27. 15-. 17 
27.00-.03 

Steady 
Steady 


Monday, 
Jan.  28. 


HOLI- 
DAY. 


Tuesday, 
Jan.  29. 


29.50 
29. 00-.  02 
28.67-.69 
28. 37-. 39 
27.00-. 01 
26.85   — 

Quiet 
Firm 


Wed' day,  {Thursd'y, 
Jan.  30.    Jan. 31. 


29.62  29.70 
29.12-.16  29.20-.22 
28.74-. 76  28.73-.76 
28.43-.45l28.40-.42 
27.06- .07  26.94  — 
26.91-.92  26.79-.83 


Quiet       Steady       Quiet 
Steady    Bar.Sdy    Steady 


Friday, 
Feb.  1. 


29.32  — 
28. 82-. 84 
28.32-. 37 
27. 93-. 98 
26.53-.54 
26. 38-. 41 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day, 

Thursd'y, 

Friday, 

Jan.  26. 

Jan.  28. 

Jan.  29. 

Jan. 30. 

Jan.  31. 

Feb.  1. 

Week. 

February — 

Range 

—  — 

—  —  — 

30  60   — 

30.32-.45 

—  —  — 

30.32-  .60 

Closing 

30.21    — 

30.13   — 

30.25    — 

30.12   — 

29.86   — 

March — • 

Range 

30. 15- .50 

29. 95-. 35 

30.23-.53 

30.34-.62 

29 .88- .42 

29.88-.62 

Clos  ng 

30.31  .35 

30.23  .25 

30.30  .32 

30 .37-. 39 

29. 96- .00 

April — 

Range 



— 



—     

— .     

—  —  

Closing 

29.91   — 

29.81    — 

29.85   — 

29.85  — 

29.43   — 



May — 

Range 

29 .65-. 30 

29.45-.80 

29 .68- .02 

29 .70-. 98 

29.25-.83 

29 .25- .03 

Closing 

29.83-.85 

29.73-.74 

29.77-.78 

29.77-.79 

29.35-.38 

June — 

HOLI- 

Range  



DAY. 





29.57   — 

—  

29.57    — 

Closing 

29.65  — 

29.55   — 

29.53    — 

29.55   — 

29.11   — 

July — 

Range 

29.30-.72 

29.05-.41 

29.29-.62 

29.27-.52 

28.82-.30 

28.82-.72 

Closing 

29.47-.49 

29 .37- .40 

29 .35- .36 

29.33-.34 

28.89-.91 

August — 

Range 

29.33   — 

28.95-.08 

—  —  — 

—  —  — 

—  —  — 

28.95-.33 

Closing 

29.32-.33 

29.17   — 

29.15   — 

29.12   — 

28.67   — 

October — 

Range 

28.04- .36 

27.80-.05 

27.98-.24 

27.85-.17 

27.45-.92 

27.45-.36 

Closing 

28.14-.15 

28.03-.04 

28 .03-. 05 

27.90-.91 

27.54-.56 

—  

December — 

Range 

28.12   — 

27.65-.80 

27.75- .00 

27.65-.76 

27.28-.73 

27.28- .00 

Closing 

27.90-. 93                     27.82-.84  27.80-. 82  27.67-.69 

27.30   — 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Feb.  1. 


Galveston 

New  Orleans. 

Mobile 

Savannah  

Charleston  _. 
Wilmington.. 

Norfolk 

Baltimore 

Philadelphia  . 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock.. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday.    Tuesday.  Wed' day.  Thursd'y. \  Friday 


31.10 

30.87 

30.88 

31K 

31 

30 

30 

30  y2 

31.85 

31 

31.25 


30.80 
31 


HOLI- 
DAY. 


30.90 

30.87 

30.88 

31M 

31 

29  % 

29.75 

30 14 

31.75 

30.75 

31.25 

30.25 

30.65 

31 


30.90 

30.90 

30.60 

30.50 

30.50 

30.50 

30.88 

30.50 

30.50 

l\* 

31tf 

31 X 

31 

31 

31 

30 

30 

30 

30 

30 

30  J4 

30  ^ 

30« 
31.45 

31.80 

31.90 

30.75 

30.75 

[30.75 

31.25 

31.25 

|31.25 

30.25 

30.25 

30.05 

30.50 

30.50 

30.25 

31 

31 

30.75 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  sections  during  the  week,  but  that  in 
Texas  the  precipitation,  on  the  whole,  has  been  extremely 
light.     Temperature  has  been  higher  as  a  rule. 

Galveston,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
Average  thermometer  51,  highest  64  and  lowest  38. 

Abilene,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  42,  the  highest  being  74 
and  the  lowest  10. 

Brownsville,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  four  hundredths  of  an  inch  and 
snow  is  now  falling.  The  thermometer  has  averaged  58, 
ranging  from  34  to  82. 

Dallas,  Tex.— It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  three  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  12  to  75,  averaging  44. 

Fort  Worth,  Tex. — There  has  been  no  rain  during  the  week. 
Average  thermometer  46,  highest  76  and  lowest  16. 

Palestine,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  47,  the  highest  being  76 
and  the  lowest  18. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  54,  ranging  from  24  to  84. 

Taylor,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  two  hundredths  of  an  inch.  Minimum 
thermometer  18. 

New  Orleans,  La. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  sixty  hundredths  of  an  inch. 
Average  thermometer  60. 

Shreveport,  La. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  sixty-three  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  20  to  73. 

Vicksburg,  Miss. — Rain  has  fallen  during  the  week,  to  the 
extent  of  three  inches  and  eighty-four  hundredths.  The 
thermometer  has  averaged  46,  ranging  from  27  to  73. 

Mobile,  Ala. — We  have  had  good  rain  on  three  days  of  the 
week,  the  rainfall  being  sixty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  39  to  75,  averaging  55. 

Selma,  Ala. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  two  inches  and  fifteen  hundredths. 
Average  thermometer  54,  highest  75,  lowest  27. 

Savannah,  Ga. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  40  to  77,  averaging  59. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
Average  thermometer  56,  highest  73,  lowest  38. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  one  inch 
and  seventeen  hundredths  The  thermometer  has  ranged 
from  29  to  56,  averaging  40. 

Memphis,  Tenn. — We  have  had  rain  on  three  days  of 
the  week,  the  precipitation  being  eighty  hundredths  of  an 
inch.     Average  thermometer  35,  highest  59,  lowest  18. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.  25 

Visible  supply  Aug.  1 

American  in  sight  to  Feb.  1 

Bombay  receipts  to  Jan.  31 

Other  India  shipm'ts  to  Jan.  31 
Alexandria  receipts  to  Jan.  30. . 
Other  supply  to  Jan .  30  * 

4,689,758 

205,493 
655,000 

61,000 
613,000 

66,000 

2,814,776 

8,071.387 

740,000 

50,000 

620,000 

78.000 

5,585.150 

178,430 

69,000 

4,000 

11,000 

2,000 

8,198,251 

9,488,908 

1,147,000 

149.000 

557,000 

78,000 

Total  supply 

4,970,251 
4,680,657 

12,374,163 
4,680,657 

5,849,580 
5,570.591 

14.618,159 

Deduct — 
VisiDle  supply  Feb.  1 

5,570.591 

Total  takings  to  Feb .  1  .a. -    ... 
Of  which  American 

289,594    7,693,506 
214,594    6,202,506 

278,989 

231,989 

47,000 

9,047,568 
7,289,568 

Of  which  other 

75,000    1,491,000 

1,758,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,199,000  bales  in  1917-18  and  2,111,000  bales  in  1916-17 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5.494,506  bales  in  1917-18  and  6,936,568  bales  in 
1916-17,  of  which  4.003,506  bales  and  5.178.568  bales  American. 

6  Estimated. 


BOMBAY  COTTON 

MOVEMENT. 

Jan.  10. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

45,000 

fiin  nnn 

R7  nnn 

912,000 

131.000 

1.134.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
January  9. 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


1917-18. 


161,575 
3,941,133 


1916-17. 


62,162 
3,935,300 


1915-16- 


156,986 
3,308,956 


Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 

Total  exports 


Week 


16,176 
5.916 


22,092 


Since 
Aug.  1. 


159,751 
44.569 
42,203 
13,530 


260,053 


Week. 


10.287 

7",  169 
7,658 


25,114 


Since 
Aug.  1 


132,074 
83,092 
67.751 
68,796 


351,713 


Week. 


4,13i* 

9,834 

731 

3,662 


18,366 


Since 
Aug.  1. 


120.235 
65.948 
71,137 
94,944 


352,264 


MANCHESTER  MARKET.— Our  cable  from  Man- 
chester states  that  American  yarns  are  wanted  by  France. 
Cloth  manufacturing  is  hampered  but  producers  are  fully 
engaged.  We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1917-18. 


32»  Cop 

TwUt. 


Deo     d  d 

14    37H  @  39 

21     38  @  39Ji 

28    38M  &  39Ji 
Jan 

4    39  @  40% 

11  39  @  40M 

18    39  @  40K 

25    38M  @  40 
Feb 

1    38^  @  40 


8M  lb>.  Shirt- 
ings, common 
to  finest. 


s  d.  8.  d 

17  6     ©24  3 

17  9  @24  6 
1710«@24  9 

18  4M@25  9 
18  4H@25  9 
18  4K@25  9 
18  4y2®25  9 

18  4^@25  9 


Cofn 
Mid. 
Up's. 


1910-17. 


32s  Cop 

Twist. 


a. 

22.31 
22.31 


d 
17M 

16K 


22.68  1674 


i 
@ 


d. 
185i 
17M 
17K 


23.1016%  @  17*i 

23.53  17M  @  18H 

23.25  16H  @  17M 

23.3616M  @  17<A 

23.15  16H  ®  17J* 


8K  lot.  Sltirt- 

ings,  common 

to  finest. 


e.  d.  a.  d. 

9  6  @12  1H 
9  4K@1110H 
9     4H@H10H 


Cofn 
Mid. 
Up' 8. 


d. 
11.00 
10.09 
10.63 


9  5H®1110!4  10.96 

9  4H@1110H  11.11 

9  6     @12  1H  10.94 

9  4     @12  0 


9     4      @12  0 


10.91 
10.33 


SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Quotations  discontinued  for  the 
duration  of  the  war. 


verpool  we  have  the  fol- 

stocks,  &c,  at  that  port: 

Jan.  18.     Jan.  25.       Feb.  1. 

13,000         11.000  7.000 


LIVERPOOL.— By  cable  from  Li 

lowing  statement  of  the  week's  sales, 

Jan.  11. 

Sales  of  the  week.. 14,000 

t    Of  which  speculators  took 

►    Of  which  exporters  took 

Sales,  American 8,000 

Actual  export 

Forwarded 78,000 

Total  stock 471,000 

Of  which  American 307,000 

Total  imports  of  the  week. 95,000 

Of  which  American 62 .000 

Amount  afloat 260.000 

Of  which  American 121,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  pi-ices  of 
spot  cotton  have  been  as  follows: 


8,000 

8.000 

5,000 

81,000 

64,000 

62,000 

441.000 

416,000 

456,000 

274.000 

264,000 

280,000 

50,000 

39,000 

102.000 

13,000 

37,000 

292,000 

285,000 

168.000 

153,000 

Spot. 


Market . 
12:15      > 
P.M.     J 

Mid.Upl'ds 
Good  Mid 

Uplands  [HOLIDAY 
Sales 


Futures. 
Market      I 
opened  \ 

( 

Market,     | 

4  < 

P.M.      ! 


Saturday. 


Monday. 


Dull. 


23.21 

23.73 
2,000 


Quiet  unch . 

to  34  pts. 

dec.  on  new 

15  pis. 

on  old. 


Tuesday.     Wednesday, 


Dull. 


2-i  .2 1 

23.73 
3,000 

Quiet  unch . 
to  2  pts. 
decline. 

Barely  sty. 
9  pts.  dec. 
to  4  pts. 
adv. on 
new  10  pts. 
dec.  on  old. 


Dull. 


23.11 

23.64 
2,000 

steady 
C(«  8  pts. 
advance. 

Quiet 

5@9  pts. 

adv.  on 

new    unch 

on  old. 


Thursday. 


Dull. 


23.15 

23.66 
2,000 

Steady 
2@4  pts. 
advance. 

Quiet 
2  pts.  dec. 
to  7  pts. 
adv.  on  new 
and  24  pts. 
adv.  on  old. 


Friday. 


Dull. 


23.1.3 

23.66 

2,000 

Quiet 

4(2  7  pis. 

decline. 

Easy 

14@  49  pts. 
dec.  on 

new 
20  pts. 
on  old. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 


The  prices  are  given  in  pence  and  lOOths.     Thus,  23  66  means  23  66-100d. 


Jan. 26 

to 
Feb.  1. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12J4  12H 
p.m.  p.m. 

12  % 
p.  m. 

4 
p.m. 

12  J4 
p.m. 

4 
p.m. 

\2Va 
p.m. 

4 
p.m. 

12M|    4 
p.m.  'p.m. 

12M 
p.m. 

4 
p.m. 

New  Contr't 

January 

February. . 

March 

April 

May 

July 

d. 

d. 

d. 
23  66 

d. 

d. 
66 
29 

86 
55 
25 

d. 
56 
19 
73 
45 
16 

d. 
63 
23 
83 
52 
22 

d. 
64 
28 
82 
51 
21 

d. 
68 
43 
91 
58 
21 

d. 

d. 

d. 

HOLI- 
DAY. 

.      |28 
22  85  80 

45 

22  20  12 

35 
87 
53 
19 
66 

31 

82 
45 
08 
45 

21 
67 
27 
87 
17 

Old  Contract 

January 

Jan  .-Feb  .  . 
March  -Apr 
May-June. 
June-July  . 

22  06  06 

06 

90 
78 
62 
54 

96 
86 
68 
52 

44 

96 

86 
68 
52 
44 

96 
86 
68 
52 
44 

21   9696 
21  78,78 
21   62  62 
21   54!54 

00 
82 
66 
58 

10 
92 

76 
68 

00 
82 
66 
58 

90 

72 
56 
48 

BREADSTUFFS. 

Friday  Night,  Feb.  1  1918. 
Flour  has  remained  quiet ,  though  receipts  have  been  some- 
what larger.  Still  the  trouble  is  that  mills  are  not  offering 
in  any  large  quantity.  "Victory  bread"  will  cut  down  the 
consumption  of  flour.  All-wheat  bread  has  been  abolished 
in  the  United  States.  On  the  28th  inst.  bakers  began  putting 
out  the  "Victory  loaf."  Flour  can  now  be  bought  only 
when  the  purchaser  buys  an  equal  quantity  of  some  other 
cereal .  The  substitution  for  flour  will  begin  at  5  %  and  will  be 
gradually  increased  by  Feb.  24  to  20%.  President  Wilson 
calls  on  the  people  to  observe  two  wheatless  days  Monday  and 
Wednesday,  one  meatless  day  Tuesday,  two  porkless  days 
Thursday  and  Saturday,  and  a  voluntary  reduction  in  the 
household  use  of  sugar  of  10%.  The  cereals  to  be  bought  at 
the  same  time  that  flour  is  purchased  are  corn  meal,-  corn 
starch,  corn  flour,  hominy,  corn  grist,  barley  flour,  rice,  rice 
flour, oatmeal, rolledoats, buckwheat  flour, potato  flour,  sweet 
potato  flour,  soya  bean  flour  and  feterita  flours  and  meals. 
Meanwhile  the  car  situation  at  the  West  is  apparently  im- 
proving. The  regrettable  thing  is  that  the  weather  has 
recently  been  bad.  With  better  weather  conditions  the 
improvement  on  the  railroads  will  naturally  be  more  rapid. 
Through  the  system  of  reducing  the  sales  of  flour  to  75% 
of  the  amount  now  handled  by  millers,  wholesalers,  retailers 
and  bakers,  the  Food  Administration  believes  that  America 
can  save  75,000,000  bushels  of  wheat  and  supply  England 
with  that  quantity,  so  greatly  needed  there  at  present. 
Advices  from  Philadelphia  say  that  the  Vice-President  of  a 
corporation  which  operates  a  large  flour  mill  in  that  city  and 
ten  others  in  Minnesota,  Kansas  and  Wisconsin  announced 
that  his  company  had  decided  to  begin  supplying  at  once 
a  mixture  of  flour  made  of  a  combination  of  wheat  and  bar- 
ley, wheat  and  rye  and  wheat  and  corn  in  about  the  pro- 
portion required  to  maintain  a  uniform  mixture  until 
the  next  harvest  in  July  and  August.  The  "Northwest- 
ern Miller"  says  that  the  Minneapolis  flour  output  last  week 
decreased  62,165  barrels.  This  was  due  to  the  fact  that  the 
mills  are  grinding  more  rye  and  barley  flour  than  before 
and  this  is  not  included  in  the  flour  output.  Mills  made 
221,760  bbls.  of  wheat  flour,  against  200,905  bbls.  in  1917. 
Now  20  mills  are  in  operation  and  not  much  change  in  the 
output  is  expected.  The  requirements  of  the  flour  trade 
are  far  from  being  satisfied.  Minneapolis  millers  assert 
that  each  day  they  could  sell  many  times  over  the  limited 
quantity  of  flour  they  have  to  offer.  The  Government  is 
requiring  mills  to  reserve  for  it  30%  of  their  wheat  flour 
output  and  when  it  is  considered  that  an  important 
percentage  of  the  capacity  is  working  on  other  cereals  it  is 
little  wonder  that  the  available  supply  of  wheat  Hour  is  so 
limited. 

Wheat  has  continued  scarce  and  strong.  The  winter  wheat 
of  this  country  as  a  whole  has  a  good  snow  covering.  In 
India  the  weather  has  been  good.  Crop  prospects  there  are 
well  maintained.  It  is  a  regrettable  fact,  however,  though 
export  offerings  are  liberal  enough,  the  actual  clearances 
are  only  moderate.  It  is  still  the  old  trouble  about  tonnage. 
In  France  the  crop  went  into  the  winter  in  good  condition. 
Certainly  it  was  decidedly  better  than  last  year.  The  wheat 
acreage  also  was  increased.  It  is  gratifying  to  see,  too, 
that  the  food  situation  is  improving.  Still,  there  is.  no  deny- 
ing that  supplies  are  far  from  liberal  and  the  demand  for  im- 
ported wheat  continues.  In  Italy  the  growth  of  the  crop  is 
reported  to  be  satisfactory.  Snow  has  fallen  in  northern  and 
southern  Italy.  But  the  weather  is  very  cold  and  supplies 
after  all  are  scanty.  Only  a  moderate  amount  of  native 
wheat  is  moving  and  though  some  foreign  wheat  is  arriving 
the  mills  are  operating  but  slowly.  Italy's  food  situation 
has  become  serious  and  official  dispatches  from  Rome  say 
that  restaurants  in  the  Province  of  Rome  are  prohibited 
from  serving  pastes  and  noodles,  the  most  popu- 
lar of  foods.  In  Spain,  general  snows  have  re- 
lieved the  drought,  native  stocks  are  good  and  some  foreign 
wheat  is  being  imported,  though  to  be  sure  it  is  on  a 
rather  small  scale.  It  is  a  fact,  too,  that  the  general  agricul- 
tural outlook  is  at  best  only  fair.  In  the  United  Kingdom 
seasonable  weather  has  continued.  It  is  understood  that 
the  crop  there  is  making  reasonably  good  progress.  In 
Australia  the  weather  is  favorable  for  the  movement  of  the 
crop,  and  shipment  last  week  increased.  In  Argentina 
the  weather  on  the  whole  has  been  favorable.  The  move- 
ment of  all  grain  too  is  increasing.  Considerable  wheat 
is  being  accumulated  at  Rosario,  where  the  Allied  interests,  it 
is  reported,  are  doing  most  of  their  buying.  Also  ocean  ton- 
nage is  gradually  increasing  in  supply.    In  fact  ships  are  con- 
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tinally  arriving.  Sailing  vesseis  will  be  largely  utilized  in  ship- 
ping grain  to  America.  Yet  at  Buenos  Ayres  prices  at  times 
have  declined  as  holders  showed  more  disposition  to  sell.  In 
Canada  receipts  are  light,  but  the  quality  is  good.  Good 
"weather  has  prevailed  in  North  Africa.  The  drought  in  Mo- 
rocco has  been  relieved.  Nortn  African  receipts  of  wheat  and 
corn  are  liberal.  Favorable  weather  has  prevailed  in  the 
Balkan  States.  It  is  very  cold  in  Scandinavian  countries, 
but,  on  the  other  hand,  there  is  plenty  of  snow.  Still,  the 
acreage  there  was  less  than  the  normal  and  stocks  are  light, 
arrivals  from  foreign  sources  are  only  fair  and  prices  rising. 
The  receipts  at  primary  points  in  this  country  have  been 
small  and  the  visible  supply  continues  to  decrease.  Deter- 
mined efforts  will  be  made  to  let  the  Allies  have  anywhere 
from  75,000,000  to  90,000,000  bushels  of  wheat  and  economy 
in  its  use  in  this  country  will  be  widely  enforced  in  one  way 
or  another  to  this  end.  It  is  calculated  that  the  "Victory 
Bread"  plan  will  save  36,000,000  bushels  of  wheat  to  bakers 
throughout  the  country.  And  there  will  also  be  considerable 
saving  in  the  making  of  rolls  and  cakes.  The  bread  ration 
in  France  has  been  fixed  at  11  ounces  daily.  The  Canadian 
Government  has  seized  all  the  wheat  in  elevators  through- 
out the  Dominion,  involving  it  is  estimated  nearly  100,000,- 
000  bushels.  Lake  shippers  must  cancel  all  orders  in  the 
United  States  and  transfer  them  to  the  Canadian  Govern- 
ment Corporation  for  export  overseas.  Later  in  the  week 
came  a  report  from  Paris  that  the  condition  of  wheat  in 
France  is  8%  better  than  a  year  ago  and  the  acreage  800,000 
acres  larger.  A  London  cable  to  the  "World"  says  that 
Russia  faces  the  worst  famine  in  the  history  of  the  world. 
Tales  of  great  stores  of  wheat  in  Russia  are  declared  to  be 
unfounded.     To-day  prices  were  firm  with  stocks  very  small. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.    Mori.     Tues.    Wed.  Thurs.     Fri. 

No.  2  red ...cts.226       226       226       226       226       226 

No.  1  spring 229       229       229       229       229       229 

Indian  corn  has  fluctuated  within  very  contracted  bounds. 
Rumors  that  the  Government  might  fix  prices  on  grain 
caused  more  or  less  liquidation.  So  has  peace  talk.  Corn 
has  sympathized  with  oats  which  have  declined  under  a 
fear  that  the  Government  might  fix  prices  on  that  grain  as 
well  as  corn.  There  is  understood  to  be  a  bill  pending  at 
Washington  which  would  give  the  President  extended  powers 
in  the  matter  of  fixing  prices  on  food .  Nobody  really  knows 
whether  this  will  affect  corn  and  oats  or  not.  But  many 
jumped  to  the  conclusion  that  it  would.  Some  color  to  this 
fear  seems  to  be  afforded  by  the  fact  tnat  substitutes  for 
flour  sre  selling  in  some  cases  relatively  higher  than  Hour 
itself.  This  would  include  corn  meal,  corn  starch,  etc.  The 
Government  might  think  that  this  calls  for  corrective  meas- 
ures. Yet,  some  had  the  impression  that  some  weeks  ago  the 
Government  took  up  this  question  and  decided  not  to  inter- 
fere with  coarse  grains.  It  remains  to  be  seen,  however, 
whether  that  report  was  true.  What  is  clear  enough 
is  that  there  has  been  nervousness  over 
the  whole  subject.  Where  it  has  not  caused 
any  great  amount  of  liquidation  of  corn  it  has  served  to  a 
certain  extent  to  check  buying.  In  Argentina  rains  have 
been  favorable  for  the  corn  crop.  Foreign  buying  in  Liver- 
pool, for  the  moment,  is  light,  and  with  a  better  crop  outlook 
holders  of  old  corn  in  Argentina  are  said  to  be  more  disposed 
to  sell.  Buenos  Aires  prices  at  one  time  were  declining, 
owing  to  the  beneficial  rains  .  Large  quantities  of  corn  are 
said  to  be  in  transit  from  country  districts  to  terminal  mar- 
kets. As  railroad  conditions  improve  terminal  supplies  will 
naturally  increase  in  this  country.  J.  J.  Steams  of  the 
Food  Administrator's  office,  wired  from  New  York  to  the 
Transportation  Department  of  the  Chicago  Board  of  Trade: 
"Food  Administration  of  the  grain  corporation  has  arranged 
to  co-operate  with  Director-General  McAdoo  in  distribution 
of  cars  for  goods  and  feed  movement.  Kindly  notify  country 
shippers  if  unable  to  get  cars  from  local  agent  to  write  or 
wire  grain  zone  agent,  U.  S.  Food  Administration  Grain 
Corporation  in  whose  territory  the  shipping  station  is  lo- 
cated, giving  name  of  station,  railroad,  number  of  cars 
wanted  for  immediate  loading,  kind  of  grain,  destination 
and  number  of  cars  Avanted,  daily  or  weekly,  thereafter  to 
take  care  of  new  deliveries  from  farmers."  On  the  other 
hand,  for  the  time  being  at  any  rate  receipts  of  corn  in  this 
country  have  been  small.  Recent  storms  hampered  the 
railroads  of  the  West.  Industries  have  been  steady  buyers. 
Illinois  corn  has  commanded  good  premiums  over  that  of 
Iowa.  And,  although  the  visible  supply  in  the  United  States 
increased  last  week  671,000  bushels,  the  total  after  all,  is 
only  4,647,000  bushels,  against  9,882,000  bushels  a  year  ago. 
The  War  Trade  Board  announced  that  for  the  present  all 
applications  for  licenses  to  export  seed  field  corn  will  be 
refused.  This  action  is  considered  necessary,  in  view  of  the 
fact  that  the  visible  supply  of  sound  germinable  seed  field 
corn  is  not  in  excess  of  the  country's  own  planting  require- 
ments. To-day  prices  were  almost  stationary.  There  is 
a  small  decline  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW   YORK. 

Sal.     Man.    Tues.    Wed.    Thurs.    Fri. 
No.  3  yellow. cts.178%   182%   182%   184%   185%   180% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.   Wed.    Thurs.   Fri. 

March  delivery  in  elevator cts.126%    126%    127       127       126%    126% 

.May  delivery  in  elevator 125%    125%    125%   125%    125%    124% 

Oats  advanced  and  then  reacted  somewhat  on  a  fear  that 
the  Government  might  fix  prices  on  a  somewhat  lower  basis. 


Besides,  the  weather  of  late  has  been  rather  more  favorable. 
The  possibility  of  a  maximum  price  being  fixed  by  the 
Government,  however,  has  overshadowed  for  a  time  every- 
thing else.  In  fact,  some  recent  bulls  became  bearish.  The 
export  demand  has  been  slack.  The  interior  has  shown  more 
disposition  to  sell  for  60  days  shipments.  Cash  houses 
have  been  selling  to  some  extent.  Premiums  have  at  times 
receded  somewhat.  Nobody  pretends  that  there  is  any  real 
scarcity  of  oats  in  this  country.  The  difficulty  has  been  to 
get  them  to  market  in  the  prevailing  car  congestion.  Liver- 
pool reports  export  offerings  as  increasing.  Argentina  is 
said  to  be  holding  fair  reserves.  Little  of  its  recent  crop 
has  been  touched.  And  as  the  supply  of  ocean  tonnage 
increases,  larger  shipments  from  Argentina  are  expected. 
Liverpool  advices  lay  some  stress  on  the  fact, 
too,  that  American  supplies  are  good.  They  add  that 
the  crop  outlook  for  barley  and  rye  in  Africa,  India  and 
Argentina  is  favorable.  They  note  the  fact,  too,  that 
American  supplies  are  liberal.  The  Irish  crop  was  7,552,000 
bush,  of  barley,  against  6,272,000  last  year.  Also  the 
barley  yield  in  Scotland  is  satisfactory.  The  natural 
weight  is  much  lighter  than  that  of  last  year.  In  Argentina 
oats  have  been  easy  with  a  light  trade.  The  crop  in  this 
country  is  admittedly  enormous,  and  it  is  hoped  that  the 
car  congestion  will  be  speedily  relieved.  That  will  be  one 
means,  and  no  unimportant  one,  of  relieving  the  scarcity  of 
wheat.  On  the  other  hand,  the  fact  remains  that  prices 
for  a  time  showed  a  considerable  steadiness  owing  to  the 
smallness  of  supplies  actually  available,  as  distinguished  from 
those  that  will  become  available  later  on.  It  is  a  vital  fact 
just  now  that  supplies  that  can  be  actually  got  at  are  small. 
Last  week,  too,  the  visible  supply  in  the  United  States 
decreased  1,278,000  bush,  leaving  it  only  14,057,000  bush., 
against  45,512,000  a  year  ago.  The  Canadian  visible 
supply  is  still  only  7,654,000  bush,  as  against  24,132,000  a 
year  ago.  Also  liberal  premiums  still  exist  at  the  West. 
No.  3  white  has  sold  at  Chicago  at  5 %  to  6  cents  over  May. 
To-day  prices  declined  on  big  strikes  in  Germany  and  peace 
talk.  The  country  offerings  were  fairly  liberal.  Premiums 
were  still  strong.  Despite  a  drop  to-day  of  l^c.  prices 
end  higher  for  the  week. 

DAILY    CLOSING    PRICES    OF    OATS    IN    NEW    YORK.. 

Sat.  Mon.  Tues.  Wed.  Thurs.       Fn. 

Standards  cts.-- 100®  102  100(5)102  100@102  100@102  100@102  102 
No.  2  white 100@102  100@102  100@102  100@102  100@102  102 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

March  delivery  in  elevator cts.  83%     84%     82%     84  83%     81% 

May  delivery  in  elevator 79?4     81%     80%     81%  80%     79 

The  following  are  closing  quotations: 


Winter,  low  grades 

Winter  patents 

Winter   straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


Wheat — per  bushel — f .  o.  b. — 
N.  Spring,  No.  1,  new        $2  29 

N    Spring,  No.  2.. 

Red  winter.  No.  2.  new       2  26 
Hard  winter.  No.  2..  2  25 

Oats,  per  bushel,  new — 

Standard 102 

No.  2,  white 102 

No.  3,  white 1  02 

No.  4.  white 1  02 


FLOUR. 

Spring,  low  grades 

Kansas  straights ,  sacks  .       

Kansas  clears,  sacks 10  60@11  00 

City  patents 1150 

Rye  Hour 11  25@11  75 

Buckwheat  flour 

Graham  flour 

GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.o.b. 

No.  2  yellow  kiln  dried 

No.  3  yellow 

Argentina 

Rye,  per  bushel — 

New  York c.  1.  f. 

Western c.  I.  f. 

Barley,  malting 1  68®   1  70 

Barley,   feeding I  45®   1  50 


$1  78% 
1  90 

1  80% 

2  06 


2  21 


The  statements  of  the  movement  of  breadstuff  s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush  AHlbs . 

bush.56lbs. 

Chicago 

60,000 

36,000 

1,465,000 

1,034,000 

206,000 

15,000 

Minneapolis  - 

1,134,000 

942,000 

1,503,000 

739,000 

46,000 

Duluth 

122,000 

48,000 

48,000 

7,000 

Milwaukee  .. 

8,000 

37,000 

279,000 

621,000 

197,000 

41,000 

Toledo 

37,000 

63,000 

130,000 

1,000 

2,000 

Detroit 

6,000 

19,000 

54,000 

29,000 

Cleveland 

7,000 

3,000 

46,000 

64,000 

2,000 

St.  Louis 

31,000 

182,000 

404,000 

618,000 

6,000 

7,000 

Pe  >ria    

58,000 

137,000 

530,000 

539,000 

30,000 

8,000 

Kansas  City. 

291,000 

853,000 

309,000 

Omaha 

247,000 

1,799,000 

578.000 

Total  wk.1918 

170,000 

2,245,000 

6,435,000 

5,473,000 

1,227,000 

128,000 

Same  wk.  1917 

309,000 

5,141,000 

6,522,000 

3,979,000 

1,401,000 

193,000 

Same  wk.  1910 

479,000 

8,390,000 

7,857,000 

6,129,000 

2,609,000 

367,000 

Since  Aug.l — 

1917-18 

8,130,000 

131,844,000 

78,846,000 

181,967,00026,260,000 

16,510,000 

1916-17 

9,668,000 

239,835,000 

111,761,000 

164,664,000'61, 724,000 

16,604,000 

1915-16 

10,941,000 

347.983.000 

110,239,000 

160,179,000174,215.000 

16,830,000 

Total  re 

ceipts  o 

!  flour  ar 

id  grain  j 

it  the  seaboard  p 

torts  for 

the  week  < 

mded  3i 

in.  26  19 

18  follow 

r« 

Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

166,000 

160,000 

90,000 

1,010,000 

68,000 

28,000 

Philadelphia  . 

78,000 

72,000 

52,000 

208,000 

22,000 

Baltimore 

50,000 

41,000 

65,000 

43,000 

65,000 

New  Orleans* 

77,000 

18,000 

63,000 

27,000 

Montreal 

38,000 

119,000 

168,000 

12,665 

2,000 

Boston 

81,000 

27.000 

3,000 

259,000 

2,000 

3,000 

Total  week' 18 

490,000 

437,000 

273,000 

1,715,000 

82,000 

120,000 

Since  Jan. 1'18 

1,756,000 

3,385,000 

841,000 

5,421,000 

431,000 

683,000 

Week  1917-.. 

308,000 

5,378,000 

1,717,000 

1,249,000 

722,000 

303,000 

Since  Jan.  1'17 

1,495,000 

18,214,000 

6,806,000 

7,940,000 

2,052,000 

1,495.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans   for  foreign  ports 
on  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  26  are  shown  in  the  annexed  statement: 


Wheat, 
bushels . 

Corn . 

bushels. 

Flour. 

barrels . 

Oats. 

bushels. 

Rye. 
bushels. 

Barley . 
bushels. 

Peas, 
bushels . 

New    York 

617,587 

69,561 

313,564 

16,472 

188,057 

25,560 
443,000 

256,844 

23,698 

107,455 

118,941 
10,605 

5,077 

Baltimore 



Total  week 

Week   1917 

1,000,712 
6,634,346 

16,472 
1,046.185 

188,057 
197,773 

468,560 
1,676,708 

387,997 
391,714 

129,546 

755,978 

5,077 
43,483 

The  destination  of  these  exports  for  the  week  and  since 
July  1   1917  is  as  below: 


Flour 

Exports  for   Week, 

and  Since  Week 

July  1  to — 


1918. 


Barrels . 
United  Kingdom.       9,854 

Continent 123,588 

So.  &  Cent. Amer.       9,169 

West  Indies 33,165 

Brit. No. Am. Cols.    

Other  Conutries. .     12,281 


July  1 
1917. 


Barn  Is. 

1,051,829 

1.887,841 

225,661 

322,436 

5,250 

66,410 


Wheat. 


Week 

Jan.  26 

1918. 


Since 
July  1 
1917. 


Bushels. 
69,561 
930,633 
470 

48 


Bushels. 

21,347,159 

24,092,987 

19,754 

4,282 


32,190 


Corn . 


Week 

Jan.  26 

1918. 


Bushels. 


24 
16,448 


Since 
July  1 
1917. 


Bushels. 

3,161,849 

3,831,548 

369,248 

45,914 


4,981 


Total 188,057    3,559,427     1,000,712    45,496,372        16,472    8,113,540 

Total  1916-17 197,773    8,694,591     6,634,346  170,299,705  1,047,185  26,401,327 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  26  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

0.1916-17. 

1917-18. 

(Z1916-17. 

Week 
Jan.  26. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  26. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels . 
4,218,000 

980,000 
520,000 
168,000 
104,000 

Bushels. 
16S,326,000 

10,576,000 

27,396,000 

10,312,000 

1,610,000 

Bushels . 
213,023,000 
6,352,000 

40, 048,000 

26,376,000 

23,338,000 

2,548,000 

Bushels. 
130,000 

470,000 

56,000 

Bushels . 
14,711,000 

12,877,000 

2,225,000 

Bushels. 
25,685,000 

81,088,000 

4,386,000 

Total 

5,990,000 

218,220,000 

312,185,000 

656,000 

29,813.000 

111,159,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  tontinuance  of  the  wat.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Jan.  26  1918.. 
Jan.  19  1918. _ 
Jan.  27  1917.. 
Jan.  29  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels . 
40,340,000 

Bushels. 

Bushels. 

Bushels. 
16,803,000 

The   visible   supply   of  grain,   comprising   the   stocks   in 


granary  at  principal 
seaboard  ports  Jan. 


United  States — 

New   York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 


points 
26  1918 

GRAIN 

Wheat. 

bush . 

153,000 

5.000 

45,000 

151,000 


of  accumulation 
was  as  follows: 


at  lake  and 


STOCKS. 
Corn, 
bush. 
5,000 
5,000 
17,000 
524,000 


22,000 

13,000 

8,517,000 

560,000 

111,000 

1,088,000 

883,000 

1,014,000 

584,000 

68,000 

1,176,000 

8,000 

'34,000 

695,000 


619,000 

21,000 

24,000 

40,000 

31,000 

823,000 

67,000 

1,000 

201,000 

146,000 

988,000 

33,000 

502,000 

602,000 


Oats. 

bush. 
456,000 
173.000 
333,000 
338,000 
276,000 
284,000 


523,000 
180,000 
157,000 

6,043,000 

685,000 

44,000 

1,416,000 
426,000 
985,000 
704,000 
435,000 
599,000 


Rye. 

bush . 

48.000 

9,000 

40,000 

177,000 

8~7~666 
59,000 

166,000 
13,000 
41,000 

286,000 

117,000 
57,000 

548,000 
65,000 
27,000 

i2~o~o~d 

32,000 


Barley. 

bush. 

65,000 

i~8~,666 


S66.000 
273,000 
605,000 


520,000 

174,000 

345,000 

1,106,000 

3,000 


40,000 


Total  Jan.  26  1918 15,127,000     4,647,000   14,057,000   1,754,000  4,515,000 

Total  Jan.  19  1918 16,262,000     3,976,000   15,335,000   1,894,000  4,526,000 

Total  Jan.  27  1917 49,658,000     9,882,000  43,975,000  2,363,000  4,232,000 

Total  Jan.  29  1916 68,459,000  14,773,000  20,175,000  3,150,000  3,290,000 

.Yore. — Bonded   grain   not  included  above-   Oats,   286,000   New  York,   448,000 

Boston,  91,000  Baltimore,  4,000  Duluth;  total.  829,000  bushels,  against  1,537,000 

in  1916;  and  barley,  114,000  in  New  York,  1,000  Duluth,  132,000  Buffalo    total, 

247,000.  against  902,000  in  1916. 
Canadian — 

Montreal 2,953,000 

Ft.  William  &  Pt.  Arthur..   6,390,000 
afloat 2,692,000 

Afloat  and  Other  Canadian  9,657,000 


16,000 


662,000 
4,478,000 


18,000         58,000 


Total  Jan.  26  1918 21,692,000 

Total  Jan.  19  1918 24,274,000 

Total  Jan.  27  1917 33,577,000 

Total  Jan.  29  1916 20, 542,000 

Summary — 

American 16, 127 ,000 

Canadian 21,692,000 


2,514,000 

16,000  7,654.000 
18,000  7,450,000 
11,000  24,132,000 
10,000   15,574,000 


18,000 
19,000 
14,000 
24,000 


58,000 

61,000 

157,000 

91,000 


4,647,000  14,057,000  1,754,000  4,515,000 
16,000     7,654,000         18,000         58,000 


Total  Jan.  26  1918... 
Total  Jan.  19  1918. .. 
Total  Jan.  27  1917... 
Total  Jan.  29  1916... 


...37,819,000  4,663,000  21,711,000  1,772,000  4,573,000 
...40,536,000  3,994,000  22,785,000  1,913,000  4,587,000 
...83,235,000  9,893,000  68,107,000  2,377,000  4,389,000 
...99,001,000  14,783,000  37,749,000  3,174,000  3,381,000 


THE 


DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  1  1918. 

Markets  for  dry  goods  developed  more  activity  during 

the  past  week,  and  under  an  increased  inquiry  prices  moved 

upward  with  many  lines  establishing  new  high  levels.     A 

large  number  of  buyers  are  reported  in  the  market,  and  most 


of  them  are  showing  a  willingness  to  oporate  on  a  liberal 
scale  as  they  fully  realize  that  goods,  already  scarce,  will  be 
more  difficult  to  obtain  as  the  season  progresses.  As  de- 
mand increases,  howevor,  manufacturers  grow  more  reluc- 
tant about  selling,  as  the  future  holds  forth  too  many 
uncertainties  for  them  to  calculate' very  far  ahead.  Further- 
more, the  fact  that  the  steadily  advancing  prices  for  goods  do 
not  appear  to  have  any  influence  on  demand,  tends  to  make 
mills  more  cautious.  The  usual  cancellations  of  orders  are 
absent  this  season,  and  instead  merchants  are  clamoring  for 
goods  and  are  urging  manufacturers  to  speed  up  deliveries 
wherever  possible.  Merchants  are  observing  the  Fuel  Ad- 
ministrator's Monday  "shut-down"  order  very  closely, 
but  the  short  week  does  not  seem  to  in- 
terfere with  business  to  any  great  extent. 
Many  buyers,  anxious  to  secure  sufficient  supplies  to  meet 
their  requirements,  continue  in  their  efforts  to  distribute 
their  orders  among  various  mills,  some  of  whom  they  have 
never  done  business  with  before,  but  the  latter  are  refusing 
to  accept  orders,  except  from  old  customers.  The  fuel 
situation  continues  to  be  a  very  important  factor  at  manu- 
facturing centres.  Improvement,  according  to  reports,  is 
very  slow  and  a  number  of  mills  are  forced  to  curtail  oper- 
ations and  consequently  are  falling  behind  with  production. 
The  majority  of  mills  working  on  Government  orders  ap- 
plied for  exemption  from  the  "shut-down"  order,  but  few 
were  privileged  to  remain  open  on  the  days  specified  to  close. 
A  few  duck  mills  and  manufacturers  of  bandages  were  among 
the  exceptions.  While  it  is  difficult  to  estimate  what  the 
curtailment  in  production,  as  a  result  of  the  shut-downs  will 
amount  to,  it  is  generally  believed  that  the  output  this  year 
will  be  much  smaller  than  that  of  a  year  ago.  Nothing  of 
special  interest  has  materialized  in  the  export  division  of  the 
market,  but  there  is  said  to  be  a  steadily  increasing  demand 
for  goods,  with  buyers  willing  to  pay  asked  prices  wherever 
the  goods  are  available. 

DOMESTIC  COTTON  GOODS.— Despite  the  continued 
advance  in  prices,  demand  for  staple  cottons  continues  to 
expand.  In  fact,  the  inquiry  far  exceeds  what  mills  are 
willing  to  entertain,  and  they  are  only  alloting  buyers  a 
part  of  what  they  desire.  The  demand  is  not  only  confined 
to  prompt  and  nearby  shipments,  but  runs  well  up  to  the 
end  of  the  current  year.  While  the  prevailing  high  prices 
require  a  much  larger  amount  of  capital  than  usual  to  finance 
purchases,  buyers  continue  anxious  to  secure  the  goods  and 
do  not  hesitate  to  pay  the  prices  asked.  Large  orders  have 
recently  been  placed  for  napped  goods  for  Fall  delivery,  and 
it  is  reported  that  the  output  of  sheetings  has  been  sold  ahead 
for  some  time.  New  lines  of  ginghams  are  being  opened  for 
fall,  and  as  these  fabrics  are  becoming  very  popular,  demand 
continues  to  increase.  In  the  print  cloths  market,  the  narrow 
goods  are  being  purchased  freely,  but  as  spot  supplies  are 
scarce  most  of  the  orders  are  being  placed  for  future  delivery. 
Heavy  cottons  are  in  active  demand  from  bag  manufac- 
turers with  sales  limited  owing  to  the  scarcity  of  goods 
for  nearby  deliveries  and  the  lack  of  selling  pressure  on 
the  part  of  holders.  Gray  goods,  383^-inch  standard  are 
quoted   at  133^c. 

WOOLEN  GOODS.— Although  a  few  openings  of  goods 
for  next  fall  are  taking  place,  mills  are  not  encouraging  new 
business.  In  the  men's  wear  trade  especially,  owing  tothe 
increasing  demand  from  the  Government,  manufacturers  are 
limiting  the  amount  of  goods  they  will  allow  buyers  for  civilian 
account.  Most  of  the  prices  named  on  new  lines  so  far 
opened  show  advances  ranging  from  50  to  100%  as  compared 
with  those  of  a  year  ago.  In  the  women's  wear  trade,  buy- 
ers have  been  seeking  coatings  and  have  been  more  success- 
ful in  obtaining  goods  from  jobbers  than  from  manufacturers. 
Clothing  manufacturers  are  becoming  more  active  as  they 
are  looking  forward  to  a  rather  brisk  season  in  ready-to-wear 
suits.  Most  of  the  demand  in  the  dress  goods  trade  is  for 
manipulated  fabrics,  not  because  of  the  lower  prices,  but 
in  order  to  conserve  wool  for  the  manufacture  of  army  sup- 
plies. Openings  of  woolen  underwear  for  next  fall  are  re- 
ported completed,  and  mills  are  said  to  have  booked  all  the 
business  thev  are  able  to  take  care  of. 

FOREIGN  DRY  GOODS.— Linen  markets  have  been  less 
active  during  the  week.  Many  salesmen  have  returned 
from  their  out-of-town  trips  and  their  reports  regarding 
conditions  are  conflicting.  In  some  sections  of  the  country 
a  good  business  was  booked,  while  in  others  sales  were  small, 
as  buyers  were  unwilling  to  enter  into  large  commitments 
owing  to  the  high  prices  which  means  a  much  larger  outlay 
of  capital  than  ordinarily.  On  the  other  hand,  importers 
are  not  anxious  to  accept  large  orders,  as  they  are  uncertain 
as  to  whether  mills  will  be  able  to  fill  them.  According  to 
reports,  it  is  becoming  more  difficult  to  purchase  linens 
abroad  for  civilian  account,  as  the  majority  of  mills  are  fully 
occupied  with  Government  business.  Furthermore,  raw 
material  is  becoming  more  difficult  to  obtain,  and  many 
express  the  opinion  that  there  will  hardly  be  sufficient  to 
meet  the  requirements  of  the  British  Government.  Houses 
handling  cotton  substitutes,  both  domestic  and  foreign  makes, 
report  a  steady  increase  in  inquiry,  and  it  is  quite  likely  that 
before  long  such  goods  will  replace  linens  in  many  depart- 
ments heretofore  entirely  devoted  to  linens.  Burlaps  con- 
tinue to  rule  quiet,  due  largely  to  the  poor  transportation 
facilities.  Prices  are  firmly  held  with  light  weights 
quoted  at  17.20c.  and  heavy  weights  at  21c. 
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NEWS   ITEMS. 

British  Government. — Payment  of  Loan. — See  reference 
in  our  editorial  columns  tins  week. 

Canadian  Bond  Market  1917. — According  to  figures 
published  in  "The  Financial  Times"  of  Montreal  and  which 
were  compiled  by  the  Dominion  Securities  Corporation,  Ltd., 
of  Toronto,  the  total  bond  borrowings  in  Canada  during 
the  calendar  year  ending  Dec.  31  1917,  including  the  Domin- 
ion Government's  three  war  loans,  aggregating  $650,000,000, 
were  $756,346,033,  of  which  74.63%  was  placed  in  Canada, 
24.71%  in  the  United  States  and  .66 %  in  Great  Britain. 
The  total  for  1916,  including  the  Dominion  Government's 
$100,000,000  war  loan,  was  $316,917,362,  64.89%  being 
placed  in  the  United  States,  33.56%  in  Canada  and  1.55% 
in  Great  Britain.  The  following  summary  shows  the 
amounts  of  each  class  of  bonds  sold  during  last  year.  Com- 
parative figures  for  1916  are  also  reported  below: 

Summary  for  1917. 

Amount      Country  Where  Placed 

Borrowed.        Canada.      United  States.  Gt.  Britain. 
Kind  of  Security —  $  $  $  $ 

Dominion  &  Provinces-675,182,500  532,942,500  142,240,000        

Municipal 26,104,067     20,272,702       5,831,365        

Railway 22,566,666  200,000     17,500,000       4,866,666 

Public  service  corp'ns..   15,425,000       1,825,000     13.600,000 

Miscellaneous 17,067,800       9,272,800       7,740,000  55,000 


Total  1917.. 


.2:756,346,033  564,513,002  186.911,365 
100%  74.63%  24.71% 

2  Including  $650,000,000  Dominion  Government  war  loans. 


4,921,666 
66% 


Summary  for  1916. 


Amount 
Borrowed. 
Kind  of  Security —  S 

Dominion  &  Provinces-208,621,933 

Municipal 49.893,763 

Railway 15,920,000 

Public  service  corp'ns.-  22,950,000 
Miscellaneous 19,531.666 


-Country  Where  Placed- 


Canada.      United  States.  Gt.  Britain. 

86,850,000  121,771,933  

14,095,014     35,798,749 

15,920,000 

1,990,000     20,960,000 

3,440,000     11.225.000  4.866.666 


Total  1916. a316, 917,362   106,375.014  205,675.682 

100%  33.56%  64.89% 

a  Including  $100,000,000  war  loan. 


4.866.666 
1.55% 


In  the  table  below  we  give  the  details  of  the  Dominion 
and  Provincial  issues  put  out  in  1917  as  reported  in  "The 
Financial  Times": 

Amount      Country  Where  Placed 

Borrowed.        Canada.      United  States.  Gt.  Britain. 

Government —  $  $  $  $ 

Dominion  of  Canada: 

5%  20-yr.  internal  In  150,000,000  120,000,000     30,000,000        

5%  2-yr.  external  Tn  100,000,000        100,000,000        

5^%  5.  10.  20-yr.  in- 
ternal loan 400,000,000  390,000,000     10.000,000 

5%  debenture  stock..     6,800,000       6,800,000        

War  Savings  Oertfs..    12,000.000     12,000.000        

Province  of  Manitoba: 

5%  5-yr.  loan 2,000,000  750.000       1,250,000        

5%  5-yr.  loan 250,000  250,000 

Province  of  New  Brunswick: 

5%  20-yr.  loan 500,000  500,000        

5%  10-yr.  loan 3S.500  38,500 

Province  of  Nova  Scotia: 

5%  20-yr.  loan 94,000  94,000        

Province  of  Alberta : 

5%  5-yr.  loan 1.500,000       1,250,000  250,000        

Province  of  Saskatchewan: 

5%  15-yr.  loan 900,000  160,000  740,000        

5  %  greater  production 

loan 800,000  800,000 

Province  of  Brit.  Columbia: 

5%  20-yr.  loan 300.000  300,000        


Total  1917. ...675,182,500  532.942,500  142,240.000  

100%  78.93%  21.07%  

Comparative  figs.,  1916.208.621,933  86,850,000  121,771,933 

100%  41.63%  58.37%  

Montreal,  Que.— Funds  for  City  Obtained  from  Bank. — 
To  enable  the  city  authorities  to  meet  salaries  of  the  munici- 
pal government  and  other  current  expenditures,  an  advance 
of  $2,000,000  will  be  made,  it  is  said,  to  the  city  of  Mon- 
treal by  the  Bank  of  Montreal.  The  Montreal  "Gazette" 
of  Jan.  29  prints  the  following  in  respect  to  the  transaction: 

In  agreeing  to  advance  $2,000,000  in  anticipation  of  revenue,  the  Bank 
of  Montreal  has  informed  the  city  authorities  on  what  conditions  the 
money  will  be  available.  Assistant  City  Treasurer  Collins  in  a  communi- 
cation to  the  Board  of  Control,  states  he  is  advised  the  bank  is  prepared 
to  make  advances  to  the  city  to  the  extent  of  $2,000,000  on  the  following 
conditions: 

"It  is  understood  the  said  advances  are  to  be  repaid  from  the  taxes  for 
this  year.  No  portion  of  the  proceeds  to  be  used  for  capital  expenditure 
The  $1 ,000,000  treasury  bills  now  held  by  us  overdue  to  be  repaid  from 
the  proceeds,  and  that  no  large  cheques  be  issued  without  being  first 
referred  to  the  bank." 

The  Board  of  Control  resolved  yesterday  to  issue  treasury  notes  to  the 
extent  of  $1 ,500,000  in  favor  of  the  Bank  of  Montreal,  and  further  that  the 
attention  of  the  bank  be  drawn  to  the  fact  that  all  the  large  cheques  now 
issued  do  not  cover  expenses  and  capital,  but  represent  salaries  and  other 
current  outlay. 

The  Comptrollers  resolved  to  re-engage  all  permanent  employees  for  the 
month  of  February.  This  is  done  in  accordance  with  a  previous  resolution 
by  which  employees  are  to  be  retained  by  the  month,  pending  the  adoption 
of  new  legislation  respecting  the  government  of  the  city. 

New  York  State. — State's  Expenditures — Bonded  Debt. — 
In  a  report  recently  filed  with  the  Legislature  by  State 
Comptroller  Travis,  it  is  shown  that  the  total  expenditures 
for  the  State  government  during  the  first  half  of  the  fiscal 
year  amounted  to  $32,948,166  86,  of  which  $18,381,021  38 
was  for  administration,  maintenance  and  operating  expenses. 
Of  the  remainder,  $12,844,159  79  was  required  for  mandatory 
fixed  charges  and  contributions  to  the  sinking  funds,  State 
aid  for  highways,  educational,  prisons  and  retirement  funds, 
and  $1,722,985  69  for  capital  outlays,  including  money  for 
new  buildings,  construction  and  other  permanent  improve- 
ments. Below  we  publish  a  statement  from  the  Comptroller's 
report  of  the  State  debt  and  sinking  funds  as  of  Dec.  31  1917 
and  Dec.  31  1916: 


Funded  Debt —  Dec.  31  1917.       Dec.  31  1916. 

Canal    bonds $148,000,660  00  $138,000,660  00 

Highway  bonds 80,000.000  00       70,000,000  00 

Palisades  Inter-State  Park  bonds 5,000.000  00        2,500,000  00 

State  Forest  Preserve  bonds.. 2,500.000  00       

Saratoga  Springs  State  Reservation  bonds  809,000  00  904,000  00 

Total  funded  debt $236,309,660  00  $211,404,660  00 

Temporary  Debt — 
Comptroller's  temporary  certificate 100,000  00 

Total  debt... $236,309,660  00  $211,504,660  00 

Less  Sinking  Funds  (for  accruing  inter- 
est and  rtdemptions) — 

Canal  Debt  Sinning  Funds.. $33,325,834  10  $34,145.316  08 

Highway  Debt  Sinking  Funds 19,227,420  26  13,948,135  01 

Palisades  Inter-State  Park  Debt  Sink.  Fd.           679,120  46  237,797  84 

State  Forest  Preserve  Debt  Sinking  Fund.  216 ,088  02       

Total  sinking  funds $53,448,462  84     $48,331,248  93 

Net  funded  debt $182,861,197  16  $163,173,411  07 

North  Dakota  (State  of). — Legislature  Ratifies  National 
Prohibition  Amendment. — See  reference  in  our  editorial 
columns  this  week. 

According  to  Comptroller  Travis,  the  State  will  not  be 
obliged  to  sell  any  considerable  amount  of  bonds  during  the 
fiscal  year,  nor  for  the  continuance  of  the  war.  He  points 
out  that  it  is  to  the  advantage  of  the  State  particularly 
that  the  heaviest  financing  for  public  improvements  have 
been  effected  mostly  during  favorable  times  for  the  flotation 
of  bond  issues,  and  that  the  most  recent  issue  was  sold  on 
the  basis  of  the  highest  credit. 

Because  of  this  fact,  he  says,  purchases  of  bonds  for  the 
sinking  fund  have  been  made  upon  such  advantageous  terms 
that  their  yield  to  the  funds  is  considerably  greater  than  the 
yield  of  the  bonds  to  the  holders.  Recent  purchases  have 
been  made  on  practically  a  4.70%  basis,  which  will,  of  course 
effect  great  saving  to  the  taxpayers  through  the  larger  in- 
crement to  the  sinking  fund,  which  on  July  1  last  aggregated 
$48,689,328,  an  amount  largely  in  excess  of  the  requirements. 

San  Juan,  Porto  Rico.— Bids. — The  following  bids  were 
received  at  the  Bureau  of  Insular  Affairs  at  Washington 
for  the  $300,000  San  Juan,  Porto  Rico,  6%  registered  gold 
notes  offered  on  Jan.  22,  the  particulars  of  which  were  pub- 
lished by  us  in  these  columns  on  Jan.  19.  Chas.  C.  Wal- 
cott  Jr.,  Assistant  to  the  Chief  of  the  Bureau,  advises  that 
"the  Bureau  has  not  yet  been  advised  of  any  bids  that  may 
have  been  submitted  to  the  authorities  in  San  Juan,  but  was 
requested  to  forward  the  bids  submitted  here  to  Porto  Rico, 
and  was  advised  that  no  awards  for  the  notes  would  be  made 
by  the  City  Council  of  San  Juan  until  after  thej'  had  received 
and  considered  said  bids."  The  bids  received  at  Washing- 
ton follow: 

Name  of  Bidder.  Amount  Wanted.  Price  Bid. 

Equit.  Tr.  Co.,  New  York. .$300,000  101.65    &  accrued  int. 

R.  M.  Grant  &  Co.,  N.  Y..  300.000  101.523  &  accrued  int. 

Tillotson  &  Wolcott  Co.  and\300,000  (95  &  accrued  int.  (reg.) 

Otis  &  Co.,  Clevel'd,  O J  \97  &  accrued  int.  (coupon) 

Seasongood  &  Mayer,  Cin__  (100,000  now    98.12  &  accrued  int. 

1200,000  later  98.12  in  four  months 
Field-Richards    &    Co.    and\300,000  (Par    &    accrued    interest    and 

Hayden,  Miller&Co.,Clev.|  \     premium  of  $1,682. 

Spokane,  Wash. — To  Retire  City  Bonds. — Local  banks,  it 
is  stated,  have  made  an  arrangement  with  the  City  Commis- 
sioners to  assist  in  retiring  $300,000  bonds  and  save  the  city 
from  the  necessity  of  immediately  selling  a  large  amount 
of  securities  held  in  the  general  sinking  fund  to  meet  the 
bonds.  Through  the  securities  in  the  general  sinking  fund 
and  an  appropriation,  the  city  provided  $304,000  for  paving 
the  bonds.  It  was  estimated  that  $200,000  would  be  avail- 
able Feb.  1  and  the  other  $100,000  in  from  three  to  five 
months,  as  the  1918  taxes  are  paid. 
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BOND   PROPOSALS    AND 

this  week  have  been  as  follows: 

ALLEN  TOWNSHIP,  Pontotoc  County,  Okla.— BONDS  VOTED.— 
The  voters  of  this  township  on  Jan.  15  authorized,  it  is  stated,  the  issuance 
of  $57,000  road  bonds. 

ALLIANCE,  Stark  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  i2  m.  Feb.  i9  by  Chas.  O.  Silver,  City  Aud.,  for  $30.- 
000  6%  refunding  bonds.  Date  Feb.  15  1918.  Prin.  and  inc.  payable  at 
the  office  of  the  Sinking  Fund  Trustees.  Due  $3,000  yearly  on  Feb.  15 
from  1928  to  1937  incl.  Cert,  check  on  a  solvent  national  or  State  bank 
for  3%  of  ihe  amount,  of  bonds  bid  for,  payable  uo  the  Cicy  Treas.,  required. 
Bids  to  be  made  on  blanks  furnished  by  the  City  Auditor. 

ALTUS,  Jackson  County,  Okla. — BOND  SALE. — On  Jan.  2  an  issue 
of  $80,000  6%  15-25-year  (opt.)  coupon  water-works-extension  bonds  was 
awarded  to  R.  J.  Edwards  of  Oklahoma  City  at  par.  Denom.  $1,000. 
Date  Dec.  4  1917.  Bonded  debt  Dec.  28  1917.  $376,000.  Sinking  fund. 
$84,000.  Assessed  valuation  1917,  $1,810,448.  Tax  rate  per  $1,000, 
$4  60. 

ASHLEY  SCHOOL  DISTRICT  (P.  O.  Wilkes-Barre),  Luzerne 
County,  Pa. — BOND  SALE. — On  Jan.  10  the  $102,000  5%  tax-free  high- 
school-building  bonds — V.  105,  p.  2561 — were  awarded  to  Frazier  &  Co.  of 
Philadelphia  at  100.54  and  interest. 

ATTALA  COUNTY  (P.  O.  Kosciusko),  Miss.— BOND  SALE.— On 
Jan.  8  the  $60,000  bonds  for  Road  Dist.  No.  1  of  Beat  No.  2 — V.  105,  p. 
2561— were  awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  for  $60,648 
(101.08)  and  int.  for  6%  bonds.  Denom.  $500.  Date  Jan.  1  1918.  Int. 
J.  &  J.     Due  Jan.  1  1929  to  1942  inclusive. 

AUSTIN,  Travis  County,  Mo. — BOND  SALE. — On  Jan.  14  an  issue 
of  $50,000  5%  school  bldg.  bonds  was  awarded  to  the  William  R.  Compton 
Co.  of  St.  Louis.  Denom.  $1,000.  Date  Jan.  1  1918.  Int.  J.  &  J. 
Due  serially  from  1919  to  1948  incl. 

AVERY  COUNTY  (P.  O.  Newland),  No.  Caro.— BOND  SALE.— On 
Jan.  7  the  .•»25,000  20-year  coupon  funding  bonds  (V.  106,  p.  102)  were 
awarded  to  E.  C.  Guy  at  par  and  int.     Date  Dec.  1  19  .7. 

BARNES,  Washington  County,  Kans.— BOZVD  SALE.— The  State  of 
Kansas  during  the  month  of  December  purchased  at  par  $10,000  5% 
electric-light  bonds.     Date  Dec.  1  1917.     Due  Dec.  1  1918  to  1927  incl. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— BOND  SALE.— On  Jan.  17 
the  $400,000  5%  road  impt.  bonds — V.  105,  p.  2561 — were  awarded  jointly 
to  Taylor,  Kwart  &  Co.,  Chicago,  Wm.  K.  Compton  Co.,  Mississippi  Valley 
Trust  Co.,  Kauffman,  Smith-Emert  Investment  Co.,  all  of  St.  Louis,  and 
the  Commerce  Trust  Co.  of  Kansas  City,  Mo.,  at  95.43  and  int. 


Feb.  2  1918.] 


THE  CHRONICLE 


517 


BERESFORD,  Union  County,  So.  Dak. — BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Feb.  11  by  the  City  Clerk  for  $25,000 
5%  water-works  bonds.  These  bonds  were  voted  at  an  election  held 
Jan.  15  by  a  vote  of  141  "for"  and  17  "against." 

BOISE  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O.  Boise),  Ida.— 

BOND  SALE. — We  are  advised  that  this  dist.  disposed  of  an  issue  of  $1,000 
school  bonds  in  Sept.  last. 

BRISTOL  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Trumbull 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  undl  12  m. 
Feb.  7  by  R.  B.  Brockett.  Clerk,  for  $3,600  5%  blag,  bonds.  Auth.  Sees. 
7629  ana  7630,  Gen.  Code.  Denoms.  7  for  $500  and  1  for  $100.  Date 
Feb.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  tne  Western 
Reserve  Nat.  Bank,  Warren,  Ohio.  Due  $500  each  six  months  from 
Apr.  1  1919  to  Apr.  1  1922  and  $100  Oct.  1  1922.  Cert,  check  for  $50, 
payable  ro  the  Dist.  Treas.,  required. 

BROOME  COUNTY   (P.  O.  Binghamton),  N.  Y.—BOND  SALE.— 
On  Feb.  1  an  issue  of  $150,000  5%  hospital  bonds  was  awarded  to  Geo.  B 
Gibbons  &  Co.  of  New  York  at  101.69  and  int.     Due  $10,000  yearly  on 
Nov.  1  from  1919  to  1933,  inclusive. 

BUCHANNON  COUNTY  (P.  O.  St.  Joseph),  Mo.— BONDS  VOTED. 
— The  $2,000,000  road  bond  proposition  submitted  to  the  voters  on  Jan.  24 
carried,  it  is  stated,  by  a  vote  of  5  to  1. 

BUTLER  TOWNSHIP  (P.  O.  Butler),  Butler  County,  Pa.— BOND 
OFFERING. — John  R.  Henninger,  Attorney  for  the  School  Board,  will 
receive  bids,  it  is  stated,  until  Feb.  20  for  $40,000  4%  1-10-year  serial 
school  bonds. 

CALIFORNIA  (State  of).— BOND  OFFER ING.— Proposals  will  be 
received  by  State  Treasurer  Friend  W.  Richardson  at  Sacramento,  it  is 
stated,  until  Feb.  28  for  the  $1,000,000  harbor-improvement  bonds  men- 
tioned in  V.  106,  p.  411. 

CALWOOD  AND   WILLIAMSBURG   SPECIAL   ROAD    DISTRICT 

(P.  O.  Fulton),  Calloway  County,  Mo. — BONDS  NOT  SOLD. — The 
$25,000  6%  road-construction  bonds  offered  on  Jan.  15  (V.  106,  p.  205) 
have  not  ben  sold.  Denom.  to  suit  purchaser.  Int.  semi-ann.  Bonded 
debt  this  issue  only.  Assess,  value  of  real  estate,  $341 ,970,  and  of  personal 
property  $162,566.  Actual  value  (real  and  personal),  est.,  $2,200,000. 
J.|R.' Baker  represents  the  District  atthe  Home  Bank  Building,  Fulton. _ 

£  CANTOrC  Stark" CountyTOnlo.— BOND  OFFERING^Bids  "will  "be 
received  until  12  m.  Feb.  18  by  Samuel  E.  Barr,  City  Auditor,  for  the 
following   coupon   bonds: 

$288,506  91  514%  deficiency  bonds.     Denoms.  288  for  $1,000  and   1  for 

$506  91.     Date  Dec.  1   1917.     Due  $12,506  91  Dec.  1 

1919,  $12,000  yearly  on  Dec.  1  from  1920  to  1923,  incl., 

$16,000  yearly   on   Dec.    1   from   1924  to   1928,   incl.; 

$15,000  yearly  Dec.  1  from  1929  to  1933,  incl.;  $16,000 

on    Dec.    1    from    1934    to    1936,    incl.,    and    $25,000 

Dec.   1    1937. 

1,600  00    5%     Belden    Ave.     (city's    portion)     street    impt.     bonds. 

Denoms.   1  for  $1,000  and  1  for  $600.     Date  Sept.  1 

1917.     Due  Sept.  1  1922. 

1,600  00    5%     Belden  Ave.  street-impt.  bonds.     Denoms.  $1,00J  aad 

$600.     Date  Sept.  1  1917.     Due  $600  in  1921  and  $1,000 

in  1923. 

5,500  00  514%  Bryan  Ave.  street-impt.  bonds.     Denoms.  5  for  $1,000 

and  1  for  $500.     Date  Sept.  1  1917.     Due  $1,500  1920, 

$2,000  1921  and  $1 ,000  in  1922  and  1923. 

Int.  semi-ann.     Certified  check  on  some  solvent  bank  in  Canton  for  5% 

or  the  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

Purchaser  shall  print  at  own  expense  necessary  blank  bonds  on  special  bond 

borders  and  coupon  sneets  furnished  by  said  city.     A  certified  copy  of  tne 

abstract  showing  the  legality  of  the   issue  will  be  furnished  purchaser. 

Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

Purchaser  to  pay  accrued  interest; 

Financial  Statement.  »•( 

Assessed  valuation ..$100,452,930  00 

Estimated  actual  valuation V0  000,000  00 

Population  (Census).  50.217:  e^imAt.wJ  ]o.i8 8  80,000 

"  Bonded  Indebtedness  Jan.  1  1918,' 

General $2,567,380  00 

Special    assessments 1,138,150  00 

Water  works 649,900  00 

Cash  in  sinking  fund  Jan.  1  1918 $40,367  65 

Investments  in  sinking  fund  Jan.  1  1918 300,700  00 


6,344  22 

20.000  00 

34,023  13 

280.700  00 

18  1918: 


Cash  in  water-works  sinking  fund  Jan.  1  1918 

Investments  in  water-works  sinking  fund  Jan.  1  1918 

Cash  in  general  sinking  fund  Jan.  1  1918 

Investments  in  general  sinking  fund  Jan.  1  1918 

Bonds  issued  Jan.  1  1918,  incl.  issue  advertised  for  sale  Feb.  , 

General $290,106  91 

Special   assessments 7.100  00 

Water  works 24,000  00 

rax_rate  (city's  portion) 5.267       Tax  rate_(generalK_ 13.3 

BONDS  NOT~SOLD.— No  bids  were  received' for  the  five  issues  of  5% 
coupon  bonds  aggregating  $61,100  offered  on  Jan.  28  (V.  106,  p.  102). 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Muncie),  Delaware  County 
•no- — BOND  SALE. — On  Jan.  25  the  two  issues  of  414%  15-yr.  coupon 
bonds,  aggregating  $56,000 — V.  106,  p.  205 — were  awarded,  it  is  stated, 
as  follows: 

$30,000  school  impt.   to  J.   Monroe  Fitch  of  Muncie  for  $30,001 — equal 
to  100.003. 
26,000  funding  bonds  to  the  Merchants'  Nat.  Bank  of  Muncie  for  $26,- 
3*  001  10 — equal  to  100.004. 

CERRO  GORDO  COUNTY  (P.  O.  Mason  City),  Iowa.— BO ND  SALE. 
— On  Jan.  21  Schanke  &  Co.  of  Mason  City  were  awarded,  it  is  stated, 
$44,476  66  funding  bonds  for  $44,736  66  (100.584)  and  blank  bonds. 

CHATTANOOGA,  Hamilton  County,  Tenn. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  10  a.  m.  to-day  (Feb.  2)  by  Jesse  M. 
Littleton,  Mayor,  for  $4,166  60  6%  4-yr.  paving  bonds.  Denominations 
to  suit  purchaser.  Date  Jan.  10  1918.  Prin.  and  ann.  int.  payable  at 
any  bank  in  Chattanooga.  Cert,  check  for  $150,  payable  to  the  City 
Treas.,  required.  -tfljatej 

*"  CHICAGO,  Ills.  (Northwest  Park  District).— BOND  SALE. —The 
Second  Security  Bank  of  Chicago  was  awarded  on  Sept.  10,  $25,000  5% 
park-inapt,  bonds  at  100.81.     Date  Sept.   1   1917.     Due  1925  to  1937. « 

CHICOPEE,  Hampden  County,  Mass.— BONDS'  SOLD  DURING 
1917. — We  publish  below  a  list  of  the  bonds  sold  by  the  city  of  Chicopee 
during  the  calendar  year  ending  Dec.  31  1917,  aggregating  $569,025: 

Int.  Price  Month 

Amt.        Purpose.       %        Maturity.         Paid.  Purchaser         Sold. 

$10,000  Water  4       Mar.  1  '18-'22     Old  Colony  Tr.  Co.  Apr. 

400,000  High  School  4 X  June  1  '18-'33  100  Harris, Forbes&Co.  July 

67,800  Pavement     414   Sept.  1  '18-'27  100.125  Old  Colony  Tr.  Co.  Oct. 

11,700         do  414  Sept.  1  '18-'21   100.125 

5,400  Sewer  414   Sept.  1  '18-'20  100.125 

*30,000  Elec.  Light  414  May  1  '18-'27  100.125 

16,300  Water  4H  July   1  "18-'21   100.125 

2,925         do  4V2   Sept.  1  '18-'20  100.125 

16,900  Sewer  414  Oct.    1  '18-'28  100  Chic.  Falls  Sav.  Bk.  Dec 

8,000  Sidewalks     414  Oct.   1 '18-'21  100  Chicopee  Sav.  Bank  Dec  . 

*  Sale  reported  by  us  on  a  previous  date. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  SALE. — The  Sinking  Fund  Commissioners  on 
Aug.  13  last  purchased  at  par  $90,000  4%%  school-building  bonds.  Date 
Aug.  13  1917.  Int.  F.  &  A.  payable  at  Amer.  Exchange  Nat.  Bank, 
N.  Y.     Due  Aug.  13  1957. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  SALE.— On 
Jan.  23  the  $30,000  414%  1-10-year  serial  Ernest  W.  Rauth  et  al.  highway- 
Impt.  bonds — V.  106,  p.  312 — were  awarded,  it  is  stated,  to  the  First  Nat. 
Bank  and  che  Citizens'  Trust  Co.,  both  of  Jeffersonville.  Date  Dec.  3  1917. 

CLARKSDALE,  Coahoma  County,  Miss.— BOND  SALE.— On  Jan.  22 
the  $95,000  school  bonds — V.  106.  p.  206 — were  awarded  lo  the  Wm.  R. 
Compton  Co.  of  So.  Louis  for  $98,360,  equal  to  103.536.  Denom.  $1,000. 
Date  Jan.  1  1918.     Int.  J.  &  J.  . 
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CLEVELAND,  Ohio.— BOND  SALE.— The  $200,000  41i%  and  the 
three  issues  of  5%  bonds,  aggregating  $1,350,000,  offered  on  Jan.  31 — 
V.  106,  p.  206 — were  awarded  to  Otis  &  Co.,  the  Tillotson  &  Wolcott  Co., 
R.  L.  Day  &  Co.,  Estabrook  &  Co.,  Curtis  &  Sanger  and  Blodgett  &  Co. 
at  their  joint  bid  of  100.79.  Other  biddors  were:  Harris,  Fobers  &  Co., 
and  the  National  City  Co.  (jointly),  100.60,  and  A.  B.  Leach  &  Co.. 
Hornblowcr  &  Weeks,  the  Wm.  R.  Compton  Co.  and  Field,  Richards  & 
Co.  (jointly),  100.54. 

COHOES,  Albany  County,  N.  Y.— CERTIFICATE  SALE.— The 
$52,153  5%  three  months,  certificates  offered  on  Dec.  31  (V.  104,  p.  2561) 
were  awarded  on  that  day  to  local  banks  at  par. 

CONCORD,  Middlesex  County,  Mass.— BONDS  SOLD  DURING  1917 
— The  following  bonds,  aggregating  $41,000,  were  Issued  during  the  cal- 
endar year  ending  Dec.  31  1917: 

Month  Price 

Amount.      Purpose.  Int.      Maturity.       Sold.  Purchaser.       Paid. 

$17,000  School. 4%  May  1  '18-'34  May /Middlesex       Inst. 1100 

\        for  Savings        / 

20,000  Pavement 4%   May  1  '18-'22  May  Concord  Nat.  Bk.  100 

4,000  Fire  apparatus... 4%  June  1  '18-'21  June  Concord  Nat.  Bk.  100 

CONCORD,  Cabarrus  County,  No.  Caro.— BOND  SALE. — On  Jan.  11 
the  two  issues  of  6%  street-impt.  bonds,  aggregating  $134,000 — -V.  105, 
p.  2561— were  awarded  to  Harris  Forbes  &  Co.  of  New  York  for  $134,500, 
equal  to  100.373. 

CONEMAUGH  TOWNSHIP,  Cambria  County,  Pa.— BOND  SALE.— 
On  Jan.  29  the  $27,000  5%  bonds  (V.  106,  p.  411)  were  awarded  to  Glover 
&  MacGregor  and  Geo.  S.  Applegate,  both  of  Pittsburgh,  for  $27,182  50 
(100.675)  and  interest. 

Other  bidders  were: 

Lyon,  Singer  &  Co.,  Pitts.$27,089  101  West  &  Co J27.000  00 

A.  B.Sperry 27,018  001 

CORWITH  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Corwith) 
Hancock  County,  Iowa.— BONDS  VOTED.— The  issuance  of  $90,000 
school-building  bonds  carried,  it  is  stated,  at  a  recent  election. 

DALLAS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Dallas), 
Marion  County,  Iowa. — BOND  SALE. — J.  N.  Casady,  Jr.,  Co.  Of 
Council  Bluffs,  recently  purchased  $20,000  5%  bonds  at  100.25.  Due 
$1,000  yearly  on  Jan.  1  from  1923  to  1927,  incl.,  and  $1,500  on  Jan.  1  from 
1928  to  1937,  incl. 

DAVIE  COUNTY  (P.  O.  Macksville),  No.  Caro.— BOND  SALE.— 
The  $3,000  6%  20-yr.  coupon  high-school-bldg.  and  equip,  bonds  offered 
on  Aug.  21  last — V.  105,  p.  835 — were  awarded  on  Sept.  30  to  R.  A. 
Wilkerson. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  97  (P.  O.  Stipek), 
Mont. — BOND  OFFERING. — Reports  state  that  bids  will  be  received  until 
Feb.  6  for  $1,000  6%  school  bonds. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  OFFERING. 
— Additional  information  is  at  hand  relative  to  the  offering  on  Feb.  8  of 
the  following  4)4%  highway  improvement  bonds  (V.  106,  p.  412): 
$12,600  Albert  Boling  et  al  highway  improvement  bonds  of  Adams  Twp. 
Denom.  $630. 
11,800  John  Kanouse  et  al  highway  improvement  bonds  of  Clay  Twp. 
Denom.  $590. 
9,600  William  Ralston  et  al  highway  improvement  bonds  of  Sand  Creek 

Twp.     Denom.  $480. 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by 
Ozro  J.  Butler,   County  Treasurer.     Date  Jan.    15   1918.     Int.   M.  &N. 
Due  one  bond  of  each  issue  each  six  months  from  May  15  1919  to  Nov.  15 
1928,  inclusive. 

DENNISON,     Tuscarawas     County,     Ohio. — BOND    OFFERING. — 
Sealed  proposals  will  be  received  until  12  m.  Feb.  18  by  H.  J.  Andrews, 
Village  Clerk,  for  the  following  6%  coupon  street-improvement  bonds: 
$3,500  Logan    St.    improvement    bonds.     Due    $500    yearly    on    Sept.    1 
from  1918  to  1924,  inclusive. 
5,000  Logan  St.  improvement  assessment  bonds.     Due  $500  yearly  on 
March  1  from  1918  to  1927,  inclusive. 
Denom.  $500.     Date  Nov.  15  1917.     Interest  annually  at  Denison  Nat. 
Bank.     Certified  check  for  $100,  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  interest.     Total  debt  Jan.   28   1918,   $75,700; 
sinking  fund.  $3,820;  assessed  valuation,  $3,568,793. 

Similar  issues  of  bonds  were  sold  on  Dec.  23. — V.  105,  p.  2562. 

DES  MOINES  TOWNSHIP,  Pocahontas  County,  Iowa.— BOND 
ELECTION  PROPOSED. — An  election  is  to  be  held,  it  is  stated,  to  vote 
on  a  proposition  to  issue  $16,000  additional  consolidated  school  house 
bonds. 

EAST  UNION  CONSOLIDATED  SCHOOL  DISTRICT,  Attala 
County,  Miss.— DESCRIPTION  OF  BONDS.— The  $3,000  6%  school- 
building  and  equipment  bonds  sold  in  July  last  were  awarded  to  Harris 
&  Co.  of  Chicago  at  par  and  int.  Denom.  $500.  Date  June  15  1917. 
Int.  J.  &  D.  Due  $500  yrly.  on  June  15  from  1932  to  1937.  incl. — V.  105. 
p.  2112. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12  m.  Feb.  15  (date  changed  from  Jan.  21)  by  A.  O.  Robinson, 
Clerk,  Bd.  of  Ed.,  for  $70,000  514%,  coupon  school  bonds.  Auth.  Sees. 
7624-7626,  Gen.  Code.  Denom.  $1,000.  Date  Feb.  1  1918.  Prin.  and 
semi-annual  int.  (F.  &  A.)  payable  at  Commercial  Nat.  Bank,  Youngstown. 
Due  $5,000  yearly  on  Feb.  1  from  1928  to  1942,  incl.  Cert,  check,  for 
$3,500,  payable  to  the  Bd.  of  Ed.,  required.  Bonded  debt  (incl.  this  issue) 
$387,000.     Assessed  val.  1917,  $18,000,000.      Tax  rate  (per  $1,000)  $14  40. 

ESPARTO,  Yolo  County,  Calif.—  MUNICIPAL  WATER  BONDS 
PROPOSED. — It  is  stated  that  this  town  contemplates  the  issuing  of  bonds 
in  such  amount  as  will  be  necessary  to  purchase  the  local  water  plant  now 
owned  by  A.  H.  Fredson. 

EVERETT,  Middlesex  County,  Mass.— BONDS  SOLD  DURING 
YEAR  1917. — The  following  bonds,  aggregating  $24,000,  wer-:  disposed  of 
at  par  during  the  calendar  year  ending  Dec.  31  1917: 

Pur-  Date  of  \donth 

Amount,     pose.      Int.         Bonds.         Maturity.  Purchaser.     Sold. 

$500  Sidewalk  4H%  June  1  '17   June  1  1918      Everett  Trust  Co.  June 

9,000  Drainage  414%       do     do     June  1  '19-'21       do     do     do,         June 

10,000  do      414%       do    do      June  1  '22-'26  Everett  Sav.  Bk.  June 

1,500  Sidewalk  5%       Nov.20'17  Nov.20 '18-'20  Everett  Trust  Co.  Nov. 

3,000  Sewer        4%       J'ne  1  '10  June  1  1940       Water  Sk.    Fund     Dec. 

FALLS  CITY,  Richardson  County,  Neb.— BONDS  VOTED.— By  a 
vote  of  504  to  65  the  question  of  issuing  $75,000  534  %  20-year  light-plant 
bonds  carried  at  an  election  held  Jan.  15.     Int.  semi-ann. 

FARGO  SCHOOL  DISTRICT  (P.  O.  Fargo),  Cass  County,  No. 
Dak. — BOND  ELECTION— BOND  SALE. — An  election  will  be  held 
Feb.  6  to  vote  on  the  question  of  issuing  $240,000  514%  10-25-year  (opt.) 
building  bonds.  Local  papers  state  that  the  Board  of  Education  has 
accepted  a  guaranteed  bid  for  the  bonds  from  the  Merchants  Trust  & 
Savings  Bank  of  St.  Paul. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  150  (P.  O.  Wint), 
Mont. — BOND  SALE. — An  issue  of  $2,000  6%  school  bonds  offered  on 
May  26  last  was  awarded  on  that  day  to  the  State  of  Montana.  Denom. 
$1,000.     Date  May  26  1917.     Int.  ann.     Due  in  1926. 

FINDLAY,  Hancock  County,  Ohio. — BOND  SALE. — On  Jan.  28 
the  six  issues  of  514%  street-improvement  bonds,  aggregating  $55,660 
(V.  106,  p.  313),  were  awarded,  it  is  stated,  to  Seasongood  &  Mayer,  of 
Cincinnati,  for  $56,111,  equal  to  100.817. 

FLOYD  COUNTY  (P.  O.  Floydada),  Tex.—  WARRANT  SALE.— 
J.  L.  Arlitt  of  Austin  recently  purchased  $16,000  6%  warrants  maturing 
serially  from  2  to  7  years,  incl.     Warrants  are  dated  Jan.  18  1918. 

FRAMINGHAM,  Middlesex  County,  Mass.— NOTES  NOT  SOLD.— 
No  bids  were  received,  it  is  stated,  for  the  $27,800  414%  notes,  dated 
Feb.  1  1918,  and  payable  $2,000  1919-1926;  $1,000,  1927-1937  and  $800 
in  1938 — V.  106,  p.  206 — offered  on  Jan.  31. 

FRANCIS  TOWNSHIP,  Pontotoc  County,  Okla.— BONDS  VOTED. 
— On  Jan.  15  the  voters  authorized  the  issuance  of  $52,000  road  bonds, 
it  is  stated. 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Roachdale),  Putnam 
County,   Ind. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
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Feb.  25,  it  is  stated,  by  John  T.  Sutherland,  Township  Trustee,  for  $35,500 
5%  12-year  school  bonds. 

FRENCH  SCHOOL  TOWNSHIP  (P.  O.  Berne),  Adams  County, 
Ind. — BOND  OFFERING. — Jos.  L.  Graber,  Township  Trustee,  will  re- 
ceive bida,  it  is  stated,  until  10  a.  m.  Feb.  19  for  $9,000  5'A  %  5-year  school 
bonds. 

FULLERTON,  Nance  County,  Neb.— BONDS  AUTHORIZED— An 
issue  of  $10,000  paving  bonds  has  been  authorized  by  the  City  Council, 
it  is  stated. 

GARVEY    SCHOOL    DISTRICT,    Los    Angeles    County,    Calif.— 

BOND  SALE. — The  Wm.  R.  Staats  Co.  of  Los  Angeles  was  awarded  the 
$6,000  5%  construction  and  equipment  bonds  offered  on  July  30  last — 
V.  105.  p.  307 — at  100.21.  Denom.  $500.  Date  July  1  1917.  Prin. 
and  semi-ann.  int.  at  County  Treasurer's  office.  Due  $500  yearly  on 
July  1  from  1918  to  1929,  incl.  Bonded  debt  (incl.  this  issue),  $40,000. 
Assess,   val.    1916.   $1.176,985.. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BONDS  VOTED.— 
By  a  vote  of  220  to  13  the  issuance  of  $60,000  Road  District  No.  3  bonds 
was  authorized  at  a  recent  election,  it  is  stated. 

GREENCASTLE,  Putnam  County,  Ind. — BOND  SALE. — On  Jan. 
23,  $5,000  6%  bonds  were  awarded  to  Frank  Donner  at  100.32.  Denom. 
$1,000.     Date  Jan.  23  1918.     Int.  ann.     Due  May  10  1918. 

GREENVILLE,  Darke  County,  Ohio. — BOND  SALE. — On  Jan.  18 
the  $4,080  07  5%  street-impt.  assess,  bonds  (V.  105,  p.  2474)  were  awarded 
to  the  Farmers'  Nat.  Bank  of  Greenville  at  par  and  int.,  it  is  stated. 

HAMILTON,    Butler    County,    Ohio.— BOND    OFFERING.— Sealed 
proposals  will   be  received  until   12  m.   Feb.  26  by  Ernst  E.  Erb,  City 
Auditor,  for  the  following  434%   10-year  bonds: 
$15,150  50  C  street  improvement  bonds. 
11,438  00  North  Ninth  Street  improvement  bonds. 

7,451  70  Franklin  Street  improvement  bonds. 

5,274  10  Eaton  Avenue  improvement  bonds. 

4,017  20  Progress  Avenue  improvement  bonds. 

Date  Nov.  1  1917.  Interst  semi-annual.  Certified  check  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Havre),  Mont. 

— BONDS  NOT  SOLD.— No  bids  were  received  for  an  Issue  of  $2,000  5-10- 
year  (opt.)  coupon  school  bldg.  bonds  offered  on  Jan.  5  at  not  exceeding 
6%  int.  Denom.  $500.  Date  Jan.  5  1918.  Int.  ann.  Bonded  debt 
(excl.  this  issue),  Nov.  26  1917,  $3,000;  no  floating  debt.  Sinking  fund, 
$1,878.     Assessed  val.  1917,  $365,502.     W.  F.  McDonald  is  Clerk  of  Dist. 

HOLGATE,  Henry  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  Feb.  12.  it  is  stated,  for  $4,350  deficiency  bonds. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  SALE.— On 
Jan.  28  the  two  issues  of  434%  highway-impt.  bonds,  aggregating  $52,900 
(V.  105,  p.  313)  were  awarded,  it  is  stated,  to  the  Meyer-Kiser  Bank  of 
Indianapolis  at  par  and  int. 

HUBBARD  COUNTY  (P.  O.  Park  Rapids),  Minn.— BOND  SALE.— 
An  issue  of  $15,500  6%  drainage  bonds  was  awarded  on  Dec.  4  to  the  Min- 
neapolis Trust  Oo.  of  Minneapolis  at  par.  Denoms.  $500  and  $1,000. 
Date  Jan.  1  1918.     Int.  J.  &  J.     Due  part  yearly  from  1924  to  1928  incl. 

HUNTINGTON  (Town),  Suffolk  County,  N.  Y.— BIDS.— The  other 
bids  received  for  the  $17,500  5%  highway  impt.  bonds  awarded  on  Jan. 
25  to  C.  W.  Whitus  of  N.  Y.  at  101.734— V.  106,  p.  413— were: 


J.  W.  Sherrill&Co.,N.  Y 101.41 

H.  A.  Kahler  &  Co.,  N.  Y 101.38 

Geo.  B.  Gibbons  &  Co.,  N.  Y. 101. 15 


Wm.R.Compton  &  Co. ,N.Y. 100.672 

Bank  of  Huntington 100.057 

First  Nat.  Bk.,  Huntington   100.057 


HUTCHINSON,  Reno  County,  Kans.— BOND  SALE.— On  Dec.  28 
$189,000  4H%  1-10-yr.  serial  coupon  impt.  bonds  were  awarded  to  D.  E. 
Dunne  &  Co.  of  Wichita  at  par.     Int.  M.  &  N. 

HUNTINGTON  CITY  SCHOOL  DISTRICT  (P.  O.  Huntington), 
Huntington  County,  Ind. — BOND  OFFERING. — Reports  state  that  the 
School  Trustees  will  receive  bids  until  1  p.  m.  Feb.  15  for  $40,000  18-year 
high-school  bonds. 

HYDE  COUNTY  (P.  O.  Swan  Quarter),  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  1  p.  m.  Feb.  4  by  T.  D.  Midyette, 
Register  of  Deeds,  for  $2,500  6%  coupon  bonds.  Denom.  $250.  Int. 
annually  or  semi-annuallv  at  option  of  purchaser.  Due  $250  yrly.  on 
July  1  from  1919  to  1928  incl.     Cert,  check  for  $150  required. 

IRONWOOD,  Gogebic  County,  Mich. — BOND  SALE. — On  Jan.  22 
the  $300,000  5%  coupon  water  bonds — V.  106,  p.  103 — were  awarded  to 
Bolger,  Mosser  &  Willaman  of  Chicago  for  $287,000 — equal  to  95.667. 
Keane.  Higbie  &  Co.  of  Detroit  bid  $285,000. 

JADIS,  Roseau  County,  Minn. — LOAN  VOTED. — The  voters  of  this 
town  on  Jan.  14  authorized  a  loan  of  $5,000  to  take  up  a  like  amount  of 
road  bonds  maturing  July  1  next.  The  vote  was  24  to  1.  Application, 
It  is  stated,  will  be  made  to  the  State  of  Minnesota  for  the  money  at  4% . 

JAMESTOWN,  Chautauqua  County,  N.  Y.—BOND  SALES.— On 
Jan.  18  an  issue  of  $10,000  city-hall  improvement  bonds  was  awarded  to 
Geo.  B.  Gibbons  &  Co.  of  New  York  at  100.26  for  6s.  Denom.  $5,000. 
Date  Feb.  1  1918.     Int.  F.  &  A.     Due  $5,000  on  Feb.  1  1919  and  1920. 

On  Jan.  31  an  issue  of  $20,000  5%  1-10-year  serial  improvement  bonds 
was  awarded  to  H.  A.  Kahler  &  Co.  of  New  York  at  107. 

JANESVILLE,  Rock  County,  Wise— BOND  SALE. — An  issue  0* 
$1,991  40  6%  coupon  street  impt.  bonds  offered  on  Jan.  21  has  been 
awarded  to  Herman  Hunt  for  $2,037  10,  equal  to  102.294.  Denom.  $100. 
Int.  ann.  Due  191.40  Mar.  1  1919  and  $200  yrly.  on  Mar.  1  from  1920 
to  1928  incl. 

KENDALL  COUNTY  (P.  O.  Boerne),  Tex.— BONDS  NOT  YET 
SOLD. — The  $51,000  5%  20-yr.  (opt.)  coupon  Road  Dist.  No.  3  bonds 
(unsold  portion  of  an  issue  of  $80,000)  offered  in  December — V.  106,  p. 
207 — have  not  yet  been  disposed  of.     J.  W.  Lawhorn  is  County  Judge. 

KING  COUNTY  INDEPENDENT  HIGHWAY  DISTRICT  NO.  1 
(P.  O.  Seattle),  Wash. — BOND  OFFERING. — Proposals  will  be  received 
until  Feb.  9  by  L.  G.  Gregory.  Sec.  Bd.  of  Directors,  for  $15,000  highway 
bonds  not  to  exceed  6%  int.  Cert,  check  for  10%  of  the  amount  of  bonds 
bid  for  required. 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison),  Minn.— DESCRIP- 
TION OF  BONDS. — The  $27,500  5%  tax-free  drainage  bonds  awarded 
on  Dec.  11  to  the  Minneapolis  Trust  Co.  of  Minneapolis  (V.  106,  p.  207) 
are  in  denominations  of  $500  and  $1,000  and  dated  Jan.  1  1918.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Minneapolis  Trust  Co.  Due 
$500  Jan.  1  1924,  $1,000  Jan.  1  1925  and  $2,000  yearly  on  Jan.  1  from 
1926  to  1938  incl. 

Financial  Statement. 

Actual  valuation ,   estimated $45,000,000 

Assessed  valuation  1917 15,840,310 

Net  bonded  indebtedness 129,500 

Population  1910,  15,435:  1916  (estimated),  18,500. 

LAKE  COUNTY  (P.  O.  Two  Harbors),  Minn.— BONDS  AUTHOR- 
IZED.— The  County  Commissioners  on  Jan.  8  authorized  the  issuance  of 
the  State  of  Minnesota  of  $50,000  bonds  to  pay  off  debts,  it  is  stated,  ac- 
cumulated against  the  road  and  bridge  fund. 

BSHLAKELAND,  Polk  County,  Fla.— DESCRIPTION  OF  BONDS.— 
The  $200,000  6%  1-10-yr.  serial  impt.  bonds  awarded  on  Jan.  10  to  Sidney, 
Spitzen  &  Co.  of  Toledo  at  97.47 — V.  106,  p.  413 — are  in  denom.  of  $500 
and  are  dated  Jan.  1  1918.     Int.  J.  &  J. 

LANSING,  Mich.— BONDS  SOLD  DURING  YEAR  1917.— Below  we 
give  a  description  of  the  bonds  issued  and  sold  by  the  City  of  Lansing, 
aggregating  $180,000.  during  the  calendar  year  ending  Dec.  31  1917: 

Int.  Month  Price 

Amount.     Purpose.  Maturity.         Sold.  Purchaser.  Paid. 

*$46,800  Paving-.   5%  (One-fifth  yrly. \  Aug.       Over  the  Counter.      100 
\beg.Sept.5'18/ 
22,500       do     ..   5%       do         do  July  do  do  100 

a\  10,800  Water  __  4%/$15,000  yearly!  Oct.    Watling,Lerchen&Co.  (6) 
1 beg.  Sept.  1926/ 
*  Sale  reported  in  these  columns  on  another  date,     a  The  sale  of  $105,000 
of  these  bonds  has  already  been  reported  by  us.     b  Price  par  with  $8,587 
allowed  for  expense  of  selling,  &c. 


LAURENS,  Pocahontas  County,  Iowa.— BONDS  AUTHORIZED.— 
According  to  reports,  the  City  Council  has  authorized  the  issuance  of 
$8,000  water-works  bonds. 

LAWRENCE,  Essex  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  30  a  temporary  loan  of  $300, 000,  issued  in  anticipation  of  revenue  and 
maturing  Nov.  5  1918,  was  awarded  to  the  First  Nat.  Bank  of  Boston  at 
5.14%  discount. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Gil- 
liespieville),  Ross  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Feb.  5  by  C.  W.  Thomas,  Clerk,  for  $3,000  5% 
coupon  high  school  bonds.  Auth.  Sees.  7625.  7626  and  7627,  Gen.  Code, 
and  election  held  Jan.  5  1918.  Denom.  $500.  Date  Feb.  1  1918.  Int. 
(A.  &  O.)  payable  at  the  District  Clerk's  office.  Due  $500  yrly.  on  Oct.  1 
from  1919  to  1924  incl.  Cert,  check  for  $500,  payable  ot  the  above  Clerk, 
required. 

LIMA,  Allen  County,  Ohio. — DEBT  STATEMENT. — We  ara  in 
receipt  of  the  following  debt  statement  as  of  Jan.  1  1918  in  connection  with 
the  offering  on  Feb.  18  of  the  two  issues  of  534  %  bonds,  aggregating $255,- 
000.  described  in  these  columns  last  week: 

Financial  Statement  Jan.  1  1918. 

Estimated  actual  value  of  all  taxable  property $53,000,000  00 

Assessed  actual  value  of  all  taxable  property  (1915) 38,510,438  00 

Assessed  actual  value  of  all  taxable  property  (1916) 39,878,350  00 

Assessed  actual  value  of  all  taxable  property  (1917) 43,020,630  00 

Assessed  actual  value  for  taxation  purposes 80  % 

Total  general  bonded  indebtedness $2,181,648  59 

Floating  debt  (special  assessments) 132 ,083  53 

Total  debt  (including  these  issues) 2,313,732  12 

Exemptions  under   Section  3949,   General  Code  of  Ohio. 

Bonds  issued  prior  to  April  29  1902 $141 ,000  00 

Bonds  authorized  by  vote  of  people 230,000  00 

Flood  emergency  bonds 36,000  00 

Water  works  bonds 984,000  00 

Special  assessment  bonds 506,148  59 

Sinking  fund  cash  and  investment 250,434  93 

$2,147,583  52 

Net  Longworth  Act  indebtedness 84,065  07 

1%  of  1917  duplicate. 430,206  30 

234%  of  1917  duplicate 1,075,515  75 

5%  of  1917  duplicate 2,151,031  50 

Total  tax  rate  per  $  1 ,000 1 3  20 

City's  portion  tax  rate,  including  sinking  fund  (mills) 5  21 

Value  of  property  owned  by  the  city  of  Lima 3,491,225  00 

Population  1910  Census,  30,500;  population  1917  estimated,  47,350. 

LINCOLN,  Lancaster  County,  Neb. — BOND  SALE. — The  $59,300 
5%  1-10-yr.  serial  coupon  paving  assess,  bonds  offered  on  April  27  last — 
V.  104,  p.  1621 — were  awarded  on  the  30th  of  that  month  to  W.  E.  Barkley, 
Jr.,  of  Lincoln  for  $59,305  (100.008)  and  int. 

LINCOLN  SCHOOL  TOWNSHIP  (P.  O.  RoselawriJ,  Newton 
County,  Ind. — BOND  SALE. — The  two  issues  of  5%  school  bldg.  bonds, 
aggregating  $21 ,000,  offered  on  Aug.  25  last — V.  105,  p.  626 — were  awarded 
to  Indianapolis  bankers. 

LOGAN,  Hocking  County,  Ohio. — BOND  SALE. — The  $15,000  6% 
15-yr.  water-works  bonds  offered  on  Dec.  31 — V.  105.  p.  2291 — were 
awarded  on  Jan.  10  to  the  Ohio  Nat.  Bank  of  Columbus  for  $15,356  75 — 
equal  to  102.378.     Date  Nov.  1  1917. 

LOS  ANGELES,  Calif.— BOND  SALES  DURING  YEAR  1917.— The 
City  Sinking  Fund  during  the  calendar  year  ending  Dec.  31  1917  purchased 
at  par  two  issues  of  4^%  electric-power  bonds,  aggregated  $316,000; 
as  follows:  $79,000  in  July  and  $237,000  in  Sept. 

LUGO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOND 
SALE. — The  $30,000  5%  construction  and  equipment  bonds  offered  on 
July  16  last — V.  105,  p.  94 — were  awarded  to  the  Wm.  R.  Staats  Co.  of 
Los  Angeles  at  100.82.  Denom.  $1,000.  Date  July  1  1917.  Prin.  and 
semi-ann.  int.  at  County  Treas.  Due  $1,000  yrly.  July  1  from  1918  to 
1922  incl.  and  $2,000  yrly.,  July  1  from  1923  to  1932  incl.  Bended  debt, 
this  issue  only.     Assess,  val.  1916,  $739,655. 

McLEOD  COUNTY  (P.  O.  Glencoe),  Minn.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Feb.  11  of  the  $50,000 
refunding  bonds  at  not  to  exceed  534%  int-  V.  106.  p.  413.  Bids  for  these 
bonds  will  be  received  until  2  p.  m.  on  that  day  by  F.  D.  Stocking,  Co.  Aud. 
Denom.  $1,000.  Date  Mar.  1  1918.  Int.  ann.  at  the  First  Nat.  Bank, 
St.  Paul.  Due  $5,000  yearly  on  Mar.  1  from  1924  to  1933  incl.  This 
county  has  no  bonded  indebtedness.  Floating  debt,  $112,161.  Assess. 
val..  $143,130.     Tax  rate  (per  $1,000),  $28  42. 

McMINNVILLE,  Yamhill  County,  Ore.— BOND  OFFERING.— Pro- 
posals will  be  received  until  7:30  p.  m.  Feb.  12  by  A.  O.  Ohandler,  City 
Recorder,  for  the  following  impt.  bonds: 

$13,000  6%  1-10-yr.  street  impt.  bonds.     Denoms.  $500  or  $1,000.     Cert, 
check  for  $300  required. 
3,500  10-20-yr.  opt.  park  impt.  bonds  not  to  exceed  6?i  tat.     Denom. 

$500.     Cert,  check  for  $100  required. 
Date  Mar.  1  1918.     Prin.  and  semi-ann.  int.,  M.  &  N..  payable  in  New 
York.     Cert,  check  for  $300  required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  SALE.— On 
Jan.  22  the  seven  issues  of  434%  road  bonds,  aggregating  $69,080 — V. 
106,  p-  313 — were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par. 

MADISON    COUNTY    (P.     O.    Fredericktown),    Mo. — BOND   ELEC" 
TION. — An  election  will  be  held  Feb.  19,  it  is  stated,  to  vote  o«  the  ques 
tion  of  issuing  $600,000  20-year  road  bonds.     Denom.  $500. 

MARION,     Marion     County,     Ohio.— BOND     OFFERING.— Further 
details  are  at  hand,  relative  to  the  offering  on  Feb.  15  of  the  following  5% 
bonds— V.  106,  p.  413: 
$46,434  Main  and  Prospect  Streets  paving  bonds.     Denoms.  92  for  $500 

and  1  for  $434.     Due  $1,934,  Mar.  1  1920;  $2,500.  Sept.  1  1920; 

$2,000  on  Mar.  1  and  $2,500  on  Sept.  1,  from  1921  »o  1926  incl.. 

and  $2,500  each  six  months  from  Mar.  1  1927  to  Sept.  1  1929  incl 

Cert,  check  for  $2,325  payable  to  the  City  Treas.  required. 
173,272  Davids  Street  paving  bonds.     Denoms.  345  for  $500  and  1  for 

$772.     Due  $8,500  each  six  months  from  Mar.  1   1920  to  Sept. 

1  1926  incl.,  $9,000  each  six  months  from  Mar.  1  1927  to  Mar.  1 

1929  and  $9,272  Sept.  1  1929.     Cert,  check  for  $7,265  required. 
Proposals  for  these  bonds  will  be  received  until  12  m.  Feb.  15  by  Frank 
J.  Weber,  City  Aud.     Int.  M.  &  S.     Total  debt  (incl.  this  issue) ,  $808,007. 
Assessed  val.,  $296,973. 

MARION  CITY  SCHOOL  DISTRICT  (P.  O.  Marion),  Marion 
County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  12  m.  Feb.  4  by  J.  E.  Sifritt,  Clerk  Bd.  of  Ed.,  for  $45,000  534% 
bonds.  Denom.  $500.  Date  Sept.  1  1917.  Int.  M.  &  S.  Due  $2,500 
each  six  months  from  March  1  1922  to  Sept.  1  1925  incl.,  $1,600  on  March  1 
and  Sept.  1  1926  and  $1,000  each  six  months  from  March  1  192T  to  Sept.  1 
1937  incl.  Cert,  check  for  $1,000,  payable  to  the  Treas.  Bd.  of  Ed., 
required.     Purchaser  to  pay  accrued  interest. 

MARLBORO,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  City  Treasurer  on  Jah.  30  awarded  the  temporary  loan  of  $100,000, 
issued  in  anticipation  of  revenue,  dated  Feb.  1  and  maturing  $50,000 
Oct.  24,  $30,000  Nov.  21  and  $20,000  Dec.  5  (V.  106,  p.  413).  to  the  City 
Savings  Bank  of  Pittsfield  at  5.235%  discount.  J 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.— BOND  SALE. 
— The  $100,000  434%  bridge  construction  bonds  offered  on  Jan.  1 — V. 
105,  p.  2383 — have  been  disposed  of. 

MASSACHUSETTS  (State  of).— BOND  OFFERING.— Sealed  proposals 
for  the  following  issues  of  serial  bonds,  aggregating  $1,945,000,  will  be 
received  at  the  office  of  the  Treas.  and  Receiver-Gen.,  Chas.  L.  Burrill,  at 
Boston,  up  to  12  m.  Feb.  11.  The  bonds  will  be  registered,  bearing  interest 
payable  semi-annually  at  the  rate  of  434%,  4M%  or  6%  per  annum, 
principal  and  interest  payable  in  gold  coin  or  its  equivalent.  Separate 
bids  indicating  the  basis  and  interest  rate  must  be  submitted  for  each  lot. 
The  bonds  are  exempt  from  taxation  in  Massachusetts,  including  the 
Federal  income  tax,  and  are  duly  authorized  by  Acts  of  the  Massachusetts 
Legislature  for  account  of  the  following  loans: 
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$37,000  Armory  loan  bonds.     Due  $2,000  yearly  Sept.  1  1918  to  1935. 
includive,  and  $1,000  Sept.  1  1936. 
1,000.000  Fort  of  Boston  loan  bonds.     Due  $25,000  yearly  Aug.  1  1918 
to  1957,  inclusive. 
75,000  Harbor  improvement  loan  bonds.     Due  $5,000  yearly  Jan.  1 
1919  to  1933,  inclusive. 
8,000  Metropolitan  parks  loan   bonds.     Duo  $1,000  yearly  Jan.    1 
1919  to   1926,  inclusive. 
325,000  Metropolitan     sewerage    loan     bonds.     Due    $10,000    yearly 
Sipt.  1  1918  to  1927,  inclusive,  and  $9,000  yearly  Sept.  1  1928 
to  1952-,  inclusive. 
500,000  Western    Massachusetts   highway   loan    bonds.     Due   $36,000 
yearly  Oct.  1  1918  to  1927,  inclusive,  and  $35,000  yearly  Oct.  1 
1928  to  1931,  inclusive. 
The  purchasers  of  these  bonds  will  be  furnished  with  a  copy  of  the  opinion 
of  the  Attorney-General  affirming  the  legality  of  the  issue.     Certified  check 
for  2%  of  the  amount  bid  for,  payable  to  the  above  Treasurer  and  Receiver- 
General,  on  a  national  bank  or  trust  company  doing  business  in  Massa- 
chusetts or  in  the  City  of  New    York,    required.     All  bids  will  include 
accrued  int. 

MAYFIELD,  Graves  County,  Ky.— DESCRIPTION  OF  BONDS.— 
The  $300,000  5%  2-30-year  serial  water  bonds  awarded  during  January  to 
Weil,  Roth  &  Co.  of  Cincinnati  (V.  106,  p.  314)  are  in  the  denomination 
of  $1,000  and  dated  Jan.  1  1918. 

MEDFORD,  Jackson  County,  Ore.—  BOND  SALE.— On  Jan.  15  the 
$20,000  2-33-yr.  serial  coupon  refunding  bonds — V.  106,  p.  104 — were 
awarded  to  local  banks  at  par  for  5s.     Other  bidders  were: 

C.  W.  McNear  &  Co..  Chicago *Par   and   int.    for    5Ms 

E.  H.  Rollins  &  Sons.  Denver Par   and   int.    for   6s 

*$400  bonus. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  10  a.  m.  Feb.  11  by  C.  N.  Peters,  Co. 
Aud-.  for  $3,100  6%  coupon  emergency  bridge  bonds.  Denoms.  6  for 
$500  and  1  for  $100.  Date  Mar.  5  1918.  Prin.  and  semi-ann.  int., 
payable  at  the  office  of  the  Co.  Aud.  Due  $500  on  Mar.  5  from  1920  to 
1924  inch  and  $600  Mar.  5  1925.  Cert,  check  for  $200,  payable  to  the  Co. 
Commrs..  required.  Bids  must  be  unconditional.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
int. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Missoula), 
Mont.— BOND  SALE.— An  issue  of  $5,000  6%  10-20-yr.  (opt.)  school 
bonds  was  purchased  during  January  by  the  State  Land  Board  of  Montana 
at  par.  Denom.  $1,000.  Date  July  1  1917.  Principal  and  semi-annual 
interest  (J.  &  D.)  payable  in  Missoula. 

MONTGOMERY,  Ala.— BOND  OFFERING.— Attention  is  again  called 
to  the  advertisement  appearing  on  a  subsequent  page  of  this  Department  of 
the  offering  on  March  19  of  $15j,0U0  5%  tax-free  30-year  coupon  refunding 
bonds. 

MOUNT  UNION  SCHOOL  DISTRICT  (P.  O.  Mount  Union), 
Hunterdon  County,  Pa. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  Feb.  11  by  Ethel  Kyper,  Sec,  for  $32,000  5%  gold 
coupon  tax-free  building  and  equipment  bonds.  Auth.  Sec.  506,  Acts 
of  1915.  Denom.  $1,000.  Int.  M.  &  S.  at  Dist.  Treasurer's  office  or 
Central  Nat.  Bank  of  Mount  Union.  Due  serially  from  1920  to  1948,  incl. 
Bonded  debt  (excluding  this  issue)  Jan.  25  1917.  $31,000.  Floating  debt, 
$5,000.     Sinking  fund.  $400.     Assess,  val.  1917,  $918,000. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— 
On  Jan.  31  $175,000  5%  3-year  tax-relief  bonds  were  awarded  to  H.  A. 
Kahler  &  Co..  of  New  York,  at  100.283.     Due  Feb.  1  1921. 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont.— BOND  ELEC- 
TION PROPOSED. — A  special  election  will  be  called,  according  to  reports, 
to  vote  on  a  proposition  providing  for  the  issuance  of  $250,000  highway- 
improvement  bonds. 

NEW  ALBANY,  Floyd  County,  Ind.— BOND  SALE.— On  Jan.  16 
local  investors  were  awarded  at  par  $20,000  4H%  bonds  issued  for  the 
purpose  of  procuring  money  to  be  used  in  the  legitimate  excercise  of  the 
corporate  powers  of  the  city,  and  for  the  payment  of  corporate  debts.  Int. 
semi-ann.     Due  part  yearly  for  5  years. 

NEW  BEDFORD,  Bristol  County,  Mass. — BONDS  AND  NOTES 
ISSUED  DURING  YEAR  1917.— The  following  bonds  and  temporary 
loans  were  issued  by  the  City  of  New  Bedford  during  the  calendar  year 
ending  Dec.  31  1917. 


Bonds  Aggregating  SI,  103,905. 


Amount.       Purpase. 
*i43,000  Sewen 


*49,405 
*50,009 


do 


d« 


Price 

Paid. 

103.185 


103.185  4 


*100,00»  Highway 
*50,000  Macadam 
36,000  Fire  Equip" t 

39,000  School 

100,000  Highway 
100,000  Police  Stat Ioh 

40,000  Fire   Station. 

30,000  Police  Station 

20,000  do 

15,000  Dept.  Equip. 
♦100,000  Highway 

•25,000  Macadam 

"30,000  Sewer 

124,000  Sewer 

150,000  Schoo? 


100 

100 
100 
100 

100 


100.125 
100.125 
100.125 
100.125 

100.125 

100.125 

100.18 

100.18 

100.18 

100.76 


100.76 


2,500  Milil'y  Equip   100 


Int 
% 
4     /Dec. 

(Dec. 

(Jan. 

\  Jan. 

(Jan. 
4     /Apr. 

(Apr. 
4  Apr. 
4  Apr. 
4     /Mar. 

\Mar 
4     /Apr. 

I  Apr. 
4  July 
4H  July 
4H  July 
4^/JuIy 

lJuly 
iV2  July 
4H  July 
4  l4  Aug . 
4)4  Aug. 
iH  Aug. 
i'A  /June 

\June 
4  H  /Sept. 

I  Sept. 
i'A  Dec. 


Maturity . 


1  '17-'29 
1  '30-'46 
1  1918 
1  'IQ-'SS 
1  '37-'47 
1  '18-,37 
1  '38-,47 
1  '18-'27 
1  ,18-,22 
1  1918 
1  -19-'22 
1  '18-'36 
1  'l^M 
1  '18-'27 

i  'ls-^ 
i  'is-^ 
i  -is-^ 

1  '28-'37 
1  '18-"37 

1  ,18-,22 
1  '18-'27 
1  ,18-,22 
1  'lS-^ 
1  '1S-'21 
1  ,22-'47 
1  'lS-,27 
1  '28-'37 
1  1918 


Purchaser. 
Arthur  Perry  &  Co. 


Date    </ 

Sale. 
Jan.   24 


Jan.   24 


do        do 

Harris,  Forbes  &  Co.     Apr.  30 


NewBed .  Inst  .f  orSav 

do        do 
Sinking  Funds 


do 


do 


Curtis  &  Sanger 
do        do 
do        do 
do        do 

do        do 
do        do 

Estabrook  &  Co. 

do         do 

do        do 
Harris,  Forbes  &  Co. 

do         do 

NewBed. Inst,  for  Sav 


Apr.  30 
May     1 
July     6 

July     6 

July  13 

July  13 

July  13 

July  13 

July  13 
July  13 
Aug.  27 
Aug. 27 
Aug.  27 
Sept.  28 

Sept.  28 

Dec. 


Temporary  Loans,  Aggregating  $2,395,000. 

Rate  Date 

Disc.  Maturity.                            Purchaser.  Sold. 

4.07%  Nov.    2   1917  R.  L.  Day  &  Co.  Feb.  23 

4%  Nov.    2   1917  New  Bedford  Institution  for  Savings  Feb.  23 

3.86%  Nov.    5  1917  Old  Colony  Trust  Co.  Mar.  13 

3.85%  Nov.  12   1917  S.  N.  Bond  &  Co.  Apr.   12 

4.58%  April    4  101S  Blake  Brothers  &  Co.  May    4 

4%  Oct.  31   1917  Dartmouth  Manufacturing  Co.  May  14 

4^%  Nov.    6  1917  National  Shawmut  Bank  June  22 

4%  Oct.   15  1917  Sinking  Funds  June  22 

4!4%  Nov.    2  1917  New  Bedford  5-Cent  Savings  Bank  July   11 

4%  Nov.  16  1917  New  Bedford  Institution  for  Savings  Aug.  28 

4%  Nov.  16   1917                  do              do              do  Aug.  28 

iVz%  Deo.  10  1917  National  Shawmut  Bank  Sept.  15 

4M%  April    4   1918  F.  S.  Moseley  &  Co.  Sept. 28 

4.43%  Nov.  16   1917                  do              do  Sept.  28 

4.70%  April    3  1918  New  Bedford  Institution  for  Savings  Nov.  28 

4.60%  April    2   1918  F.  S.  Moseley  &  Co.  Dec.  21 

4.60%  April    2  1918  National  Shawmut  Bank  Dec.  21 

*  These  sale3  were  previously  reported  by  us  on  another  date. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  SALE.— 
The  Sinking  Fund  Commissioners  on  Feb.  19  last  purchased  at  par  $12,000 
4%  trunk-sewer  bonds.  Date  Jan.  1  1917.  Due  $1,000  yrly.  on  Jan.  1 
from  1918-1929,  incl. 

NEW  HARTFORD  SCHOOL  DISTRICT  (P.  O.  Hartford),  Butler 
County,  la. — BOND  SALE.— An  issue  of  $25,000  5%  bldg.  bonds  was 
awarded  on  Mar.  19  last  to  Geo.  M.  Bechtel  &  Co.  of  Davenport.  Denom. 
$o00.  Date  May  1  1917.  Int.  M  &  N.  Due  $500  yrly.  on  May  1  from 
1921  to  1926.  incl.;  $1,000  on  May  1  from  1927  to  1936,  incl.,  and  $12,000, 
May  1  1937. 


Amount. 

•$225,000 

*75,000 

•500,000 

•200,000 

200,000 

70,000 

200,000 

100,000 

100,000 

100,000 

25,000 

200,000 

50,000 

50,000 

100,000 

100,000 

100,000 


NEWPORT,  Newport  County,  R.  I. — TEMPORARY  LOAN.— On 
Feb.  1  a  temporary  loan  of  $50,000,  issued  in  anticipation  of  taxes,  dated 
Feb.  5  and  maturing  Sept.  3,  was  awarded,  it  is  stated,  to  the  Aquidneck 
National  Bank  of  Newport  at  5.07%  discount. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFER  ING.— Homer 
Thomas,  City  Auditor,  will  receive  bids  until  2  p.  m.  Feb.  18  for  $18,000 
5%  sanitary  sewer  assess,  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom. 
$500.  Date  Jan.  1  1918.  Int.  semi-ann.  Due  $3,000  yrly.  on  Jan.  1 
from  1923  to  1928  incl.  Cert,  check  for  1%  of  the  amount  of  bonds  bid 
for,  payable  to  the  City  Treas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— TEMPORARY  LOAN. 
— The  temporary  loan  of  $150,000  proposals  for  which  were  asked  for 
until  Jan.  29  (V.  106.  p.  414),  was  awarded  to  the  Boston  Safe  Deposit  & 
Trust  Co.  at  5.12^%  discount. 

Other  bidders  were: 

First  National  Bank,  Boston 5.18   %  discount 

R.  L.Day  &  Co.,  Boston 5.19   %  discount 

National  City  Co.,  New  York 5.20   %  discount 

City  Savings  Bank,  Pittsfield 5.225%  discount 

Arthur  Perry  &  Co..  Boston 5.33   %  discount 

ORANGE,  Orange  County,  Tex. — BONDS  VOTED. — The  propositions 
providing  for  the  issuance  of  $100,000  school  and  $25,000  street-impt.  bonds 
(V.  105,  p.  2563)  carried  at  a  recent  election,  it  is  stated,  by  a  vote  of  165 
to  17  and  153  to  31.  respectively. 

OREGON  (State  of). — BOJVD  OFFERING. — Proposals  will  be  received 
until  11  a.  m.  Feb.  5  by  G.  Ed.  Ross,  Sec.  of  the  State  Highway  Commission 
for  $500,000  4%  highway  bonds  to  be  issued  as  follows:  2  blocks  of  $150,000 
each  and  one  of  $200,000.  Denominations  to  suit  purchaser,  except  that 
10%  of  the  bonds  must  be  issued  in  denominations  of  $500  or  less.  Date 
Feb.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of 
the  State  Treas.  The  bonds  comprising  the  $150,000  blocks  mature  $3,750 
each  six  months  from  Apr.  1  1923  to  Oct.  1  1962  incl.  The  $200,000  block 
matures  $5,000  each  six  months  from  Apr.  1  1923  to  Oct.  1  1942  incl. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  State 
Highway  Commission,  required.  The  legality  of  the  bonds  will  be  ap- 
proved by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  whose  opinion 
will  be  furnished  purchaser.     Purchaser  to  pay  accrued  interest. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BONDS  VOTED.— Re- 
ports state  that  the  issuance  of  $350,000  road  bonds  carried  at  a  recent 
election. 

PALCO,  Rooks  County,  Kans. — BOND  SALE. — An  issue  of  $11,000 
5%  water  and  light  bonds  was  awarded  during  the  month  of  December 
to  the  State  of  Kansas  at  par.     Date  Dec.  1  1917.     Due  Dec.  1  1937. 

PALMDALE   SCHOOL   DISTRICT,    Los  Angeles  County,   Calif.— 

BOND  SALE. — The  State  Board  of  Control  of  California  was  awarded  the 
$17,500  5%  construction  and  equipment  bonds  offered  on  Mar.  5  last — 
V.  104,  p.  780.  Denom.  $500.  Date  Mar.  1  1917.  Principal  and  semi- 
annual interest  at  County  Treasury.  Due  $500  yearly  Mar.  1  from  1918 
to  1952,  incl.  Bonded  debt,  this  issue  only.  Assessed  valuation  1916, 
$353,530. 

PALO  ALTO,  Santa  Barbara  County,  Calif. — BOND  SALE. — The 
$66,000  5%  1-20-year  serial  power-plant-impt.  bonds  voted  on  Jan.  5  (V. 
106.  p.  314)  have  been  awarded,  it  is  stated,  to  Girvin  &  Miller  of  San  Fran- 
cisco for  $66,552,  equal  to  100.836. 

PENDLETON,  Umatilla  County,  Ore. — BOJVD  SALE. — Oa  Jan.  16 
an  issue  of  $2,615  95  6%  10-yr.  street  impt.  bonds  was  awarded  to  the 
Warren  Construction  Co.  at  par  and  int.  Denom.  $500.  Date  Jan.  1 
1918.     Int.  J.  &  J. 

PERRY   TOWNSHIP    (P.    O.    Bellville),    Richland     County,    Ohio. 

BOND  SALE. — The  $2,800  5%  coupon  road  bonds  offered  on  Sept.  1  last — 
V.  105,  p.  837 — were  awarded  on  that  day  to  the  Farmers  Bank  of  Bellville 
for  $2,805,  equal  to  100.178. 

PERSON  COUNTY  (P.  O.  Roxboro),  No.  Caro.— BOND  OFFERING 
— Further  details  are  at  hand  relative  to  the  offering  on  Feb.  14  of  the 
$225,000  of  an  authorized  issue  of  $300,000  5%  coupon  highway  bonds — 
V.  106,  p.  414.  Proposals  for  these  bonds  will  be  received  until  12  m.  on 
that  day  by  M.  R.  Long,  Chairman  of  the  Central  Highway  Commission. 
Denom.  $100  or  multiple  thereof  (not  exceeding  $1,000),  as  purchaser  may 
desire.  Date  Jan.  1  1918.  Int.  J.  &  J.  at  the  Hanover  Nat.  Bank, 
New  York.  Due  Jan.  1  1958.  Cert,  check  for  2%  of  the  amount  of 
bonds  bid  for  payable  to  Treasurer,  Central  Highway  Commission,  re- 
quired. Purchaser  to  pay  accrued  int.  The  validity  of  the  bonds  will  be 
approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  whose  favor- 
able opinion  will  be  furnished  successful  bidders.  Official  circular  states 
that  the  county  has  never  defaulted  in  the  payment  of  principal  or  interest 

Assets  of  County. 

Assessed  value  of  real  property $2,449,369 

Assessed  value  of  personal  property 1,408,511 

Assessed  value  of  corporation  property 985,951 

Assessed  value  stock  in  banks 70,522 


Total- $4,914,353 

Assessed  polls 2 ,606 

Estimated  actual  value  real  and  personal  property $10,000,000 

Estimated  value  of  property  owned  by  county 50,000 

Indebtedness. 

With  the  exception  of  $75,000  of  Roxboro  Township  road  bonds  the  pay- 
ment of  which  is  assumed  by  the  county  and  constitutes  a  part  of  the  $300,- 
000  indebtedness  authorized  Person  County  owes  only  $5,000,  there 
being  outstanding  bonds  of  the  county  in  that  sum,  and  it  has  the  money 
in  hand  with  which  to  retire  them.  There  is  no  floating  debt.  An  annual 
sinking  fund  of  not  less  than  1  %  of  $300,000  will  be  provided  for  the  purpose 
of  paying  the  present  issue  of  $225,000  and  the  $75,000  of  Roxboro  Town- 
ship road  bonds  outstanding,  at  maturity. 

Population,  1910  census,  17,356;  estimated  at  present  time.  20.000. 

PINE  BLUFFS,  Laramie  County,  Wyo.— BOND  SALE.— The  $16,500 
6%  10-20-year  (opt.)  sewer  bonds  offered  on  Jan.  3  (V.  105,  p.  2475)  were 
awarded  on  Jan.  9  to  the  State  of  Wyoming  for  $16,600,  equal  to  100.606. 
Date  Dec.  20  1917. 

PITTSFIELD,    Berkshire    County,    Mass. — BIDS.—  The     o»her    bid*5 
received  for  the  temporary  loan  of  $200,000  issued  in  anticipation  of  rev 
enue,  awarded  on  Jan.  25  to  S.  N.  Bond  &  Co.  of  New  York  at  6.09%  dis" 
count  plus  $1.25  premium — V.  106,  p.  414 — were: 

Name —  Price  Bid.       Premium. 

Pittsfield  Savings  Bank,   Pittsfield 5.14%  

R.  L.  Day  &  Co..  Boston 5.21%  $1.75 

National  City  Co.,  New  York 5.25%  7.00 

Bond  &  Goodwin,  New  York 5.25%  

Arthur  Perry  &  Co.,  Boston 5.33%  

PLATTE  COUNTY  (P.  O.  Parkville),  Mo.— BONDS  N®r  SOLD.— 
No  award  was  made  of  an  issue  of  $20,000  6%  road  and  bridge  oonds  of- 
fered on  Jan.  23. 

POPLAR,  Sheridan  County,  Mont.— BOND  OFFERING.— W.  E. 
Inglehart,  Town  Clerk,  will  sell  at  public  auction  at  8:30  p.  m.  Feb.  25, 
$12,000  6%  15-year  (opt.)  sewer  bonds.  Denom.  $500.  Date  March  1 
1918.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  office 
of  the  National  Bank  of  Commerce,  New  York.  Certified  check  for 
$1 ,200,  payable  to  the  above  Town  Clerk,  required.  General  bonded  debt , 
$28,000.  Assessed  valuation  1917,  $309,240.  Actual  valuation  (est.)  , 
$650,000. 

PORTLAND,  Me. — TEMPORARY  LOAN. — The  First  National  Bank 
of  Boston  was  awarded  the  $200,000  notes  offered  on  Jan.  29  (V.  106,  p. 
414)  due  Oct.  2  1918,  at  5.17%  discount.     Other  bidders  were: 

Discount.  |                                                     Discount. 
R.  W.  Pressprich  &  Co.,  N.Y.5.23%  IBernhard,      Scholle     &     Co., 
Hornblower  &  Weeks,  Boston. 5. 23%  I      New     York 5.20% 

PORT  OF  VANCOUVER  (P.  O.  Vancouver),  Clarke  County,  Wash 

— BONDS   VOTED. — The  voters  on  Jan.    16  authorized   the  issuance  o 
$185,000  not  exceeding  6%   20-yr.  serial  water-front-purchase  bonds  by 
a  vote  of  2,825  to  39.     The  District  Secretary  advises  us  that  they  are  now 
considering  selling  the  bonds  at  private,  but  if  not  sold  privately  they  will 
advertise  them  at  once. 

Using  newspaper  accounts  we  reported  the  amount  of  the  issue  in  these 
columns  last  week  as  $125,000  and  the  vote  as  2,725  to  39. 
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POWHATTAN  SCHOOL  DISTRICT  NO.  80  (P.  O.  Powhattan), 
Brown  County,  Kans. — BOND  SALE. — The  $9,800  4)4%  bonds  offered 
on  Aug.  1  last  have  been  purchased  by  D.  E.  Dunne  &  Co.  of  Wichita. 

PRMRIE  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Mildred), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  Feb.  25  by 
G.  L.  Huffman,  Dist.  Clerk,  for  $2,500  5-10-yr.  (opt.)  school  site  and 
bldg.  bond  at  not  exceeding  6%  int.  Denoms.  11  for  $200  and  1  for  $300. 
Int.  ann.  Cert,  check  for  $300,  payable  to  the  above.  Dist.  Clerk,  re'- 
quired. 

PRAIRIE  COUNTY  SCHOOL  DISTRICT  NO.  93  (P.  O.  Terry), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  Feb.  25 
by  Mrs.  L.  R.  McLean,  Dist.  Clerk,  for  $1,200  5-10-yr.  opt.  coupon  school 
bldg.  bonds  at  not  exceeding  6%  int.  Denom.  $100.  Int.  ann.  Cert, 
check  for  $300,  payable  to  the  above  Dist  Clerk,  required. 

PRENTICE  COUNTY  (P.  O.  Booneville),  Miss.— BOND  SALE.— 
S.  D.  Bell  of  Booneville  was  awarded  on  Dec.  31  $1,000  6%  Blackland 
Dist.  No.  1  road  bonds  at  par  and  int.     Date  Jan.  1  1918.     Int.  J.  &  J. 

PULASKI  COUNTY  ROAD  DISTRICT  NO.  9  (P.  O.  Little  Rock). 
Ark. — BONDS  AUTHORIZED. — Local  papers  state  that  the  Second 
Division  Circuit  Court  has  granted  an  order  on  Jan.  21  authorizing  the 
issuance  of  $20,000  road  bonds. 

QUINCY,   Norfolk  County,   Mass.— BONDS  SOLD  DURING   YEAR 

1917. — The  City  of  Quincy  sold  the  following  bonds,  aggregating  $140,809, 

during  the  calendar  year  ending  Dec.  31  1917: 

Int.  Price        Month 

Amount.  Purpose.         %.  Maturity.         Purchaser.      Paid.        Sold. 

$4,500     School  4       1917-1920  Old  Col'y  Tr. Co.  100.50       Jan. 

10,000  Channel  Improvt.   4       1917-1921  City  of  Quincy     100  Jan. 

1,500  Street  4       Apr.l   '18  Quincy  Tr .  Co.   100  May 

2,500  do  4       1918-1919       do         do     do    100  May 

15,000  Water  4       1918-1922  Quincy  Sav.  Bk.   100  May 

35,000  Sewer  4       1918-1922/Granite  Tr.  Co. 1 100  May 

\Mt.  Noll  Bank    / 
6,500  School  4     1918-1920     City  of  Quincy     100  May 

5,000  Building  4       1918-1920  Mass.  Trust  Co.  100  June 

6,500  School  4       1918-1920  City  of  Quincy     100  Aug. 

3,000  Road  4       1917-1919       do     do     do        100  Sept. 

4.000  do  4       1918-1921       do     do     do        100  Sept. 

3,000  Building  4)4   1918-1920  Old  Col'y  Tr.Co.   100.125     Oct. 

6,000  Fire  apparatus         4)4   1918-1919       do     do     do        100.125       do 

10,000  Street  414   1918-1922       do     do     do        100.125       do 

6,500  Drainage  4>^   1918-1921       do     do     do        100.125       do 

1,250  Improvement  414        1918  do     do     do        100.125       do 

5,000  Street  4)4   1918-1922       do     do     do        100.125       do 

.5,500  Sea-wall  4H   1918-1922  City  of  Quincy     100  do 

959  Land  Purchase         4V2        1918  do     do     do        100  do 

3,000  Street  4)4        1918  do     do     do        100  Nov. 

1,100  Street  Damages       4y2        1918  do     do     do        100  Nov. 

5,000  Street  4)4   1918-1919       do     do     do        100  Dec. 

READING  SCHOOL  DISTRICT  (P.  O.  Reading),  Hamilton 
County,  Ohio. — BOND  OFFERING. — sealed  proposals  will  be  received 
until  8  p.  m.  Feb.  6  by  Gus  Koehl,  Clerk  Bd.  of  Ed.,  for  $2,700  6%  bonds. 
Auth.  Sees.  5666  to  5669  Gen.  Code.  Date  Feb.  15  1918.  Prin.  and  semi- 
ann.  int.  (F.  &  A.),  payable  at  the  First  Natl.  Bank,  Lockland.  Cert, 
check  for  $100,  payable  to  the  Clerk  Bd.  of  Ed.,  required. 

REDWOOD  COUNTY  SCHOOL  DISTRICT  NO.  60  (P.  O.  Redwood 
Falls),  Minn. — BOND  SALE. — An  issue  of  $5,000  6%  school  bonds  was 
awarded  on  Oct.  1  last  to  F.  E.  Magraw  of  St.  Paul. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOND  OFFERING. 
— Bids  (sealed  or  verbal)  will  be  received  until  10  a.  m.  Feb.  2  by  Wm.  F. 
Fisher,  County  Auditor,  for  the  following  5%  assessment  bonds: 
$25,250  00  Mansfield-Millersburg     road     bonds.     Denom.     $2,525.     Due 
$2,525  each  six  months  from  Aug.  4  1918  to  Feb.  4  1923,  incl. 
14.513  29  Shiloh-Oliversburg  road  bonds.     Denom.   1  for  $1,463  29  and 
9  for  $1,450.     Due  $1,463  29  Aug.  4  1918  and  $1,450  each  six 
months  from  Feb.  4  1919  to  Feb.  4  1923,  inclusive. 
2,329  80  Lexington-Fredericktown  road  bonds.     Denoms.  1  for  $259  80 
and  9  for  $230.     Due  $259  80  Aug.  4  1918  and  $230  each  six 
months  from  Feb.  4  1919  to  Feb.  4  1923,  inclusive. 
Authority,  Sees.  6906  to  6929,  inclusive.  Gen.  Code.     Date  Feb.  4  191 
Int.  F.  &  A.     Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  pay- 
able to  the  County  Auditor,  required.     Purchaser  to  pay  accrued  interest. 

RINGTOWN,  Schuylkill  County,  Pa.— BOND  SALE.— The  $5,050 
4%  5-30-year  (opt.)  tax-free  municipal  water-system  bonds  offered  on 
Dec.  29 — V.  105.  p.  2476)  were  awarded  on  Jan.  1  to  the  James  Bankes 
Estate  at  par.     Denom.  $50.     Date  Jan.  1  1918.     Int.  J.  &  J. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Jan.  29  the  $25,000  sewage- 
disposal  and  $25,000  deepening  river  notes  maturing  four  months  from 
Feb.  1  1918  (V.  106.  p.  415) ,  were  awarded  to  White,  Weld  &  Co.,  of  New 
York  at  4.50%  discount  plus  $2  premium.     Other  bids  were: 

Name —  Price  Bid.  Premium. 

Bernhard,  Scholle&Co.,  New  York 4.65%  

Farson,  Son  &  Co.,  New  York 4.80%  $2  00 

S.  N.  Bond  &  Co..  New  York 4.85%  2  00 

Rhoades  &  Co.,  New  York 4.85%  

Salomon  Bros.  &  Hutzler,  New  York 4.94%  

ROYAL  OAK,  Oakland  County,  Mich.— BOND  SALE.— An  issue 
of  $36,841  5%  25-year  water-works  bonds  authorized  by  a  vote  of  76  to  17 
at  an  election  held  Jan.  21,  has  been  sold. 

ST.  PAUL,  Minn.— LOCAL  IMPROVEMENT  BONDS  ISSUED  DUR- 
ING YEAR  1917. — The  city  of  St.  Paul  issued  the  following  local-impt. 
bonds,  aggregating  $797,187  02,  to  local  investors  "over  the  counter,"  at 
par  during  the  calendar  year  ending  Dec.  31  1917: 

Int.  Month 

Amount.  %.  Maturity.         Date  of  Bond.  Sold. 

$16.000  00        5  Jan.    I   1920         Jan.    1   1917  Jan. 

64,938  10        4K         Mar.  1   1920         Mar.  1   1917  Mar. 

6,946  03        5  Mar.  1   1920         Mar.  1   1917  Mar. 

56,248  92        5  Apr.   1   1920         Apr.   1   1917  Apr. 

*305,680  37        6  May  1   1920         May  1   1927  May 

317,373  60        5)4         May  1    1920         May  1   1917  May 

*We  previously  reported  the  sale  of  $210,381  74  of  this  issue. 

""5ALERTr"CoTumbiana    County,    Ohio. — BOND    OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  Feb.  6  by  Geo.  Holmes,  City  Aud., 
for  the  following  5H%  bonds: 
$12,000  refunding   bonds.     Denom.    $1,000.     Date    Feb.    15    1918.     Int. 

semi-ann.     Due  $4,000  yearly  on  Feb.  15  from  1927  to  1929, 

incl. 
1,900  city's  portion  street  impt.  bonds.     Denoms.  3  for  $500  and  1  for 

$400.     Date    Nov.    1    1917.     Int.    ann.     Due    $400.     Mar.    1 

1919  and  $500  yearly  on  Mar.  1  from  1920  to  1922  incl. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treas..  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Purchaser  to  pay  accrued  int.  Bonded  debt  (incl.  this 
issue)  Jan.  24  1918  $606,646.  Sinking  fund  $20,000.  Assess,  val.  $10,- 
900,000. 

SANDUSKY,  Erie  County,  Ohio.— BOND  SALES.— Thd  $19,000 
4)4%  sewer-construction  assess,  and  $750  5%  Austin  St.  improvement 
assess,  bonds  offered  without  success  on  Aug.  13 — V.  105,  p.  627 — have 
been  awarded  as  follows: 

$19,000  4>6  %  sewer-construction  assess,  bonds  to  Seasongood  &  Mayer 
of  Cincinnati  at  par  and  int.  Denom.  $500.  Due  $1,500 
Aug.  1  1918  and  1919  and  $2,000  yearly  Aug.  1  from  1920 
to  1927,  incl. 
750  5%  Austin  St.  impt.  assess,  bonds  to  the  Citizens  Banking  Co. 
of  Sandusky  at  par  and  int.  Denoms.  $100  and  $150. 
Due  $100  yearly  Aug.  1  from  1921  to  1926,  incl.,  and  $150 
Aug.  1  1927. 
Int.  semi-ann.  at  the  City  Treasurer's  office. 

The  following  5%  bonds,  aggregating  $5,000,  have  been  also  disposed  of: 
$3,000  water-mains  bonds  to  the  Citizens  Banking  Co.  of  Sandusky  at 
par  and  int.     Denom.   $500.     Date  Nov.   1   1917.     Due  Nov.   1 
from  1918  to  1923,  incl. 
1,500  Water-works  bonds  to  the  Sinking  Fund  at  par.     Denom.  $500. 
Date  Dec.  1   1917.     Due  Dec.  1  from  1918  to  1920,  incl. 
500  Pipe  Street  opening  bonds  to  the  Sinking  Fund  at  par  and  int. 
Denom.  $100.     Date  Dec.  1  1917.     Due  Dec.  1  from  1918  to  1922. 


SCHENECTADY,  N.  Y.— BONDS  ISSUED  DURING  YEAR  1917.— 
Bonds  amounting  to  $173,500  were  issued  by  the  city  of  Schenectady  dur- 
ing the  calendar  year  ending  Dec.  31  1917.  The  bonds  sold  are  described 
as  follows: 


Amount.     Purpose.  Int. 

$5,000  School 4 

5,000  School 4 

3,000  Asphalt  pl't     4 

4,000  Asphalt  pl't  4 

8,000  Asphalt  pl't  4 

*40,000  Sewer 4)4 

*90,000  School 414 

2,000  Park 4 

2,000  Park 4 

2,000  Park 4 

2,000  Park 4 

3,500  Fire 4 

3,000  Fire 4 

1,000  Fire 4 

*3,000  Garbage  pi.  4 


Month 
Maturity.  Sold. 
Apr.  1  '18-22  Mar. 
Apr.  1  '23-27  Mar. 
June  1  '19-20  June 
June  1  '18-19  June 
June  1  '20-22  June 
July  1  '18-37  Aug. 
Sept  1  '18-35  Sept. 
Aug.  1  '18-21  Aug. 
Aug.  1  '18-19  Aug. 
Aug.  1  '20-21  Aug. 
Aug.  1  '22-23  Aug. 
Oct.  1  '26-32  Dec. 
Oct.  1  '20-25  Dec. 
Oct.  1  '18-19  Dec. 
Oct.  1  '18-23  Dec. 


Price 

Purchaser.  Paid. 

Police  Pension  Fund  100 
Firemen's  Pen.  Fd.100 
Firemen's  Pen.  Fd.100 
Police  Pension  Fd--100 
Wa>,er  Dt.  Sk.  Fd--100 
Remick,Hodges&Co.l00.012 

Estabrook  &  Co 100.04 

Water  Dt.  Sk.  Fd-.lOO 
Water  Dt.  Sk.  Fd-.lOO 
Firemen's  Pen.  Fd--100 
Police  Pension  Fd__100 
Police  Pension  Fd--100 
Firemen's  Pen.  Fd__l00 
Water  Dt.  Sk.  Fd--100 
Water  Dt.  Sk.  Fd-.lOO 


*These  sales  have  already  been  reported  by  us  on  another  date. 

SEBRING,   Mahoning  County,   Ohio.— BOND   OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Feb.  15  by  Harry  Jenkins,  Vil.  Clerk, 
for  the  following  4>3%  coupon  bonds: 
$4,000  trunk   sewer   bonds.     Denom.   $400.     Date   Aug.    1    1917.     Due 
$400  yearly  on  Aug.  1  from  1919  to  1928  incl. 
105,000  water  works  bonds.     Denom  $500.     Date  Dec.  1  1917.     Due  on 
Dec.  1  as  follows:  $5,000.  1922;  $10,000.  1927:  $15,000,  1932: 
$20,000,  1937:  $25,000,  1942,  and  $30,000,  1947. 
Interest  semi-ann.     Certified  check  for  2%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.     Bonded  debt  (including 
this    issue)    Jan.    28    1917,    $224,850.     Sinking    fund,    $8,000.     Assessed 
valuation,  $3,200,000.     Total  tax  rate   (per  $1,000),  $15  20. 

SEVIER  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Monroe), 
Utah. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  2 
p.  m.  Feb.  15  by  Joseph  H.  Jensen,  Sec.  Bd.  of  Supervisors,  for  $65,000 
7%  drainage  bonds.  Denoms.  $1,000.  Date  Feb.  1  1918.  Int.  F.  &  A. 
Due  Feb.  1  1938. 

SHEFFIELD,  Colbert  County,  Ala.— BOND  OFFERING.— Bids  wil' 
be  received  until  Feb.  20  by  M.  A.  Hopkins,  City  Clerk,  and  Treas.,  for 
$50,000  5%  30-year  school  bonds.     Cert,  check  for  $1,000  required. 

BONDS  VOTED. — By  a  vote  of  61  to  1  the  question  of  issuing  the  above 
$80,000  school  and  $50,000  dock  5%  30-year  bonds  carried  at  an  election 
held  Jan.   15. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Westley), 

Mont. — BOND  SALE. — An  issue  of  $6,000  6%  school  bonds  offered  on 
Sept.  24  last  has  been  purchased  by  the  State  of  Montana. 

SOMERVILLE,  Middlesex  County,  Mass.— BONDS  AND  NOTES 
SOLD  DURING  1917. — During  the  calendar  year  ending  Dec.  31  1917  the 
following  bonds  and  notes  were  disposed  of: 


Amount.       Purpose 
*$131,000  Highway. ..4% 
10,000  Highway.-.4J4% 

*5,000  Sewer 4% 

25,000  Emergency  .4 M% 
90,000  Buildings  _.43^% 


Bonds,  Aggregating  $261,000 

Price 
Int.  Maturity. 
1918-27 
1918-22 
1918-22 
1918-22 
1918-37 


Date. 
Paid.  Purchaser.  1917. 

100.14  Harris,  Forbes  &  Co.  April  2 
100.88  Estabrook  &  Co.  July  2 
100.14  Harris,  Forbes  &  Co.  April  2 
100  F.  S.  Moseley  &  Co.  July  2 
100.88  Estabrook  &  Co.         July   2 


Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 


Date. 


5  1917 
13  1917 

15  1917 

16  1917 
5  1917 

.  9  1917 
Mar.  19  1917 
Mar.  19  1917 
Mar.  27  1917 
Mar.  31  i917 
May  31  1917 
July  20  1917 
July  30  1917 
Aug.  7  1917 
Aug.  7  1917 
Aug.  15  1917 
Sept.  12  1917 
Nov.  12  1917 
Nov.  13  1917 
Dec.  5  1917 
Dec.  10  1917 


Temporary  Loans,  Aggregating  $1,500,000. 

Amount.  Purchaser.  Maturity.  Price. 

$200,000  Harris,  Forbes  &  Co Nov.    5  1917  2.99% 

30,000  Somervide  Co-Oper.  Bank. June  12  1917  3% 

50,000  F.  S.  Moseley  &  Co Nov.    7  1917  3.19% 

100,000  Old  Colony  Trust  Co Nov.    7  1917  3.875% 

60,000  F.  S.  Moseley  &  Co Nov.    7  1917  4.05% 

50,000  F.  S.  Moseley  &  Co Nov.  20  1917  3.85% 

50,000  Old  Colony  Trust  Co Nov.  20  1917  3.70% 

50,000  R.  L.  Day  &  Co Nov.  20  1917  3.7o% 

2.,, ,000  Old  Colony  Trust  Co Nov.  20  1917  3.25% 

200,000  F.  S.  Moseley  &  Co Dec.  12  1917  3% 

50,000  Harris,  Forbes  &  Co May     3  1918  4.057o 

50.000  Estabrook  &  Co April    3  1918  4.20% 

50,000  F.  S.  Moseley  &  Co April    3  1918  4.35% 

50,000  Harris,  Forbes  &  Co April    3  1918  4.19% 

25,000  F.  S.  Moseley  &  Co Mar.  20  1918  4.15% 

50,0u0  Harris,  Forbes  &  Co May  22  1918  4.20% 

50,000  R.  L.  Day  &  Co June  28  1918  4.20% 

40,000  F.  S.  Moseley  &  Co May  13  1918  4.60% 

.-)0.000  Estabrook  &  Co Mar.  29  1918  4.60% 

50,000  Old  Colony  Trust  Co Sept.    5  1918  4.69% 

45,000  Old  Colony  Trust  Co May  10  1918  4.61% 

*  These  sales  were  reported  by  us  on  a  previous  date. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.— BONDS  NOT  SOLD.— 
No  award  was  made  of  the  $100,000  5%  20-year  paving  and  improvement 
bonds  offered  on  Jan.  14. — V.  106,  p.  105. 

STEELE  COUNTY  (P.  O.  Owatonna),  Minn.— BOND  SALE.— The 
Minneapolis  Trust  Co.  of  Minneapolis  are  offering  to  investors  $73,000 
5)4%  tax-free  bonds.  Denoms.  $500  and  $1,000.  Date  Dec.  1  i9l7. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Minneapolis  Trust  Co. 
Due  on  Dec.  1  as  follows:  $4,500,  1923;  $5,000,  1924;  $4,500,  1925;  $5,000, 
1926  and  1927;  $4,500,  1928:  $5,000,  1929  and  1930;  $4,500,  1931;  $5,000, 
1932;  $4,500,  193o;  $5,50u,  1934;  $4,500,  1935;  $5.000. 1936  and  $5,500,1937 

Financial  Statement. 

Assessed  valuation  1917 $12,312,470 

Total  bonded  debt ,  this  issue  included 164 ,000 

Population  1910  Census,  16,146;  1917  estimated,   18,000. 

STERLING,  Logan  County,  Colo.— BONDS  AUTHORIZED  .—Re- 
ports state  that  Council  has  authorized  the  issuance  of  $25,000  water- 
supply  bonds. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Feb.  25  by  Bussell  Price,  City 
Auditor,  for  the  following  5%  bonds: 

$123,312  17  refunding  bonds.     Due  $3,312  17  Apr.  1  1919  and  $6,000  yrly. 
on  Apr.  1  from  1920  to  1939  inclusive. 
2.500  00  city's  portion  impt.  bonds.     Due  $500  Apr.   I  1918  and  $2,000 
Apr.   1   1920  and  1921. 
Denom.  $500.     Date  Jan.  1  1918.     Int.  A.  &  O.     Cert,  check  for  3% 
of  the  amount  of  bonds  bid  for,   payable  to  the  City  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

STILLWATER   SCHOOL   DISTRICT    (P.   O.   Stillwater),   Minn.— 

BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  until  Feb.  13 
by  the  Board  of  Education  for  $30,000  5)4%  refunding  bonds.  Denom. 
$1,000.  Int.  semi-ann.  (M.  &  S.),  payable  at  Merchants'  Trust  &  Sav- 
ings Bank,  St.  Paul. 

STRATTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire), 
Jefferson  County,  Ohio. — BONDS  NOT  SOLD. — No  sale  has  yet  been 
made  of  the  $25,000  5%  25-year  school  bonds  offered  on  Sept.  22  last. — 
V.  105,  p.  1126.  Denom.  $500.  Date  Sept.  1  1917.  Int.  M.  &  S. 
James  Nixon  is  Clerk  of  Board  of  Education. 

STRUTHERS,  Mahoning  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Feb.  15  by  S.  J.  McNabb,  Vii.  Clerk, 
for  $7,600  6%  municipal  ddg.  bonds.  Auth.  Sec.  39i2  Gen.  Code. 
Denom.  $400.  Date  Feb.  15  1918.  Int.  sem-ann.  Due  $400  each  six 
months  from  Feb.  15  1920  to  Feb.  15  1929.  incl.  Cert,  check  on  some 
solvent  bank  in  Mahoning  County  for  $100,  payable  to  the  Vil.  Treas., 
required.  Bonds  to  be  delivered  and  paid  tor  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  int.  ,        ',..  Ml 

SUNNYVALE,    San    Diego   County,   Calif.— BONDS  'VOTED.— The 

proposition  to  issue  $2,500  fire-engine-house  site  and  building  5%  bonds 
carried  at  the  election  held  Jan.  22  by  a  majority  of  30  votes  over  the 
necessary  two-thirds  Jan.  22. — V.  106,  p.  Iu5. 

BONDS  DEFEATED. — At  the  same  election  the  proposition  tofbond 
the  town  for  $19,500  for  the  purchase  of  lands  for  a  public  park  was  defeated, 
lacking  33  votes  of  the  necessary  two-thirds  majority. 
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THURSTON  COUNTY  (P.  O.  Olyropia),  Wash.— BOND  ELECTION. 
— An  election  will  be  held  Feb.  19.  it  is  stated,  to  vote  on  the  question 
of  issuing   $100,000  highway   improvement   bonds. 

TILLAMOOK  COUNTY  (P.  O.  Tillamook),  Ore.— NO  ACTION  YET 
TAKEN. — The  County  Clerk  advises  us  that  no  action  has  yet  been  taken 
looking  toward  the  issuance  of  the  $200,000  5%  road  bonds  offered  without 
success  on  Aug.  17.     V.  105.  p.  522. 

TIOGA  COUNTY  (P.  O.  Owego),  N.  Y.—BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.'Peb.  16  by  Thomas  H.  Reddish,  Co.  Treas., 
for  $60,000  5%  highway  impt.  bonds.  Denom.  $1,000.  Int.  ann.  at  the 
office  of  the  Co.  Treas.  Due  $5,000  yrly.  on  Mar.  1  from  1919  to  1930 
incl.  Total  bonded  debt  (incl.  this  issue)  $75,0^0.  Assessed  val.  $14,- 
000.000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TIPPECANOE   COUNTY    (P.   O.   Lafayette),   Ind.— BOND    OFFER- 
ING.— Sealed  proposals  will  be  received  until  2  p.m.  Feb.  9  by  Alfred  M. 
Sucese,   County  Treasurer,  for  the  following  4i4%  road  bonds: 
$102,700  William  A.  Dresser  et  al  road  bonds  of  Fairfield  Twp.     Denoms. 
20  for  $635  and  180  for  $500.     Due  $5,135  each  six  months  from 
May  15  1919  to  Nov.  15  1928,  inclusive. 
122,400  A.  E.  Werkhoff  et  al  road  bonds  of  Fairfield  Twp.     Denoms.  20 
for  $620  and  220  for  $500.     Due  $6,120  each  six  months  from 
May  15  1919  to  Nov.  15  1928,  inclusive. 
Interest  M.  &  N. 

TITUSVILLE,  Lycoming  County,  Pa. — BOND  SALE. — On  Jan.  21 
$10,000  434%  30-year  fire-engine  bonds  were  awarded  to  the  Odd  Fellows' 
Relief  Association  at  par.  Denoms.  $100  and  $500.  Date,  day  of  sale. 
Interest  J.  &  J. 

TROY,  N.  Y.—BOND  SALE.— On  Jan.  29  the  $63,000  4M%   40-yr. 
tax-free  water-works  bonds — V.  106,  p.  415 — were  awarded  to  the  Manu- 
factuiers'  Nat.  Bank  of  Troy  at  1OO.6O  ana  int.     Other  bidders  were: 
H.  A.  Kahler  &  Co.,  N.  Y.$63,239  40|Geo.B.Gibbons&Co..  N.Y.$63,228  69 

CERTIFICATE  SALE. — On  Jan.  22  the  $100,000  5%  tax-free  certifi- 
cates of  indebtedness — V.  106,  p.  315 — were  awarded  to  Bond  &  Goodwin 
of  New  York  for  $100,070  07.     Other  bidders  were: 
Mfrs.  Nat.    Bank,  Troy. ..$100,0461  Salomon    Bros.    &   Hutzler, 

Troy  Savings  Bank,  Troy..   100,037       New   York $100,005 

Albany  Savs.  Bank,  Albany  100,014 1  A.  B.  Leach  &  Co.,  N.  Y._   100.003 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— BONDS  VOTED.— Reports 
state  that  this  county  recently  voted  $1,750,000  road  bonds. 

VAN  ZANDT  COUNTY  (P.  O.  Canton),  Tex.— BONDS  VOTED  — 
Propositions  providing  for  the  issuance  of  $100,000  Dist.  No.  2,  $3^0,000 
Dist.  No.  3  and  $250,000  Dist.  No.  4  5H  %  30-yr.  road  bonds  carried  at  a 
recent  election. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  5  p.  m.  Feb.  15  by  Valentine  Freising,  County 
Treasurer,  it  is  stated,  for  $20,000  20-year,  $8,500  and  $5,500  10-year 
4K%  road  bonds. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro. — BOND  SALE. — The 
$100,000  5%  30-year  funding  bonds  offered  on  Jan.  9 — V.  105,  p.  2477 — 
were  awarded  on  Jan.  22  to  R.  M.  Grant  &  Co.  of  New  York  at  par. 

WAPANUCKA,  Johnston  County,  Okla. — BOND  SALE. — An  issue 
of  $20,000  6%  25-yr.  water  and  light  extension  bonds  was  recently  awarded 
to  Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City  at  par.  Denom.  $1,000. 
Int.   semi-ann. 

WASHINGTON  SCHOOL  DISTRICT  (P.  O.  Washington),  Wash- 
ington County,  la. — BOND  SALE. — On  Jan.  25  an  issue  of  $150,000  5% 
school  bonds  was  awarded  to  White  &  Co.  of  Davenport  at  101.32.  Denom. 
$1,000.     Date  Feb.  1   1918.     Interest  M.  &  N. 

WATERTOWN,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  Jan.  31  a  temporary  loan  of  $175,000  issued  in  anticipation  of  tax  and 
maturing  Nov.  27  was  awarded,  it  is  stated,  to  R.  L.  Day  &  Co.  of  Boston 
at  5.38%  discount. 


WAUKESHA,  Waukesha  County,  Wis.— BOND  SALE.— The  $10,000 
4M%  coupon  school-building  bonds  mentioned  in  V.  106,  p.  316  have  been 
sold  to  local  investors  at  par.  Denom.  $1,000.  Date  Jan.  10  1918. 
Int.  J.  &  J.     Due  Jan.  1J  1928. 

WHEELER  COUNTY  (P.  O.  Bartlett),  Neb.— BONDS  VOTED.— 
The  issuance  of  $5,000  court  house  bonds  carried,  it  is  stated,  at  a  recent 
election. 

WINNEBAGO  COUNTY  (P.  O.  Rockford),  Ills.— BOND  OFFER- 
ING.— Local  papers  state  that  the  County  Clerk  will  receive  proposals  for 
$145,000  5%  road-impt.  bonds.     Date  Mar.  1  1918. 

YELLOW  MEDICINE  COUNTY  (P.  O.  Granite  Falls),  Minn.— 
BOND  SALE. — The  Minneapolis  Trust  Co.  of  Minneapolis  has  purchased 
and  is  now  offering  to  investors  $22,000  5%  drainage  bonds.  Denom. 
$1,000.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  Minneapolis  Trust  Co.  of  Minneapolis.  Due  $1,0j0  yrly.  on  Aug.  1 
from  1923  to  1928  incl.  and  $2,000  yrly.  on  Aug.  1  from  1929  to  1936  incl 

Financial  Statement. 

Actual  valuation  estimated $33,000,000 

Assessed  valuation 15,1 14 ,078 

Net  bonded  debt 160,000 

Population  1910,  15,406:  1916  estimated,  17,500. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOND  SALE.— On 
Jan.  21  the  $275,000  6%  10-20-year  serial  Reclamation  Dist.  No.  1600 
bonds — V.  106,  p.  210— were  awarded  to  the  Olympian  Dredging  Co.  for 
$275,732  50 — 100.266 — and  int.     Other  bidders  were: 

Capital  National  Bank $261,250  00 

Carstens  &  Earles,  Inc.,  Seattle 254,380  50 


CANADA,    its    Provinces    and     Municipalities. 

FORT  WILLIAM,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  301 
to  132  the  question  of  issuing  $225,000  deficiency  debentures  carried,  it  is 
stated,  at  the  election  held  Jan.  7. — V.  105,  p.  2478. 

MONTREAL  PROTESTANT  SCHOOL  DISTRICT  (P.  O.  Montreal), 
Que. — LOAN  PROPOSED. — Power  to  borrow  $900,000  was  requested,  it 
is  stated,  in  a  bill  of  the  Protestant  School  Commission,  in  the  Provincial 
Legislature. 

OTTAWA,  Ont.— DEBENTURES  PROPOSED.— Application  has  been 
made,  it  is  stated,  to  the  Ontario  Railway  and  Municipal  Board  for  per- 
mission to  issue  debentures  of  $250,000  to  establish  a  municipal  fuel  depot. 

OUTREMONT,  Que. — DEBENTURE  SALE. — Reports  state  that  an 
issue  of  $700,000  6%  debentures  was  recently  purchased  by  Versailles, 
Vidricarie  &  Boulais  at  95.66. 

PENTICTON,  B.  C— DEBENTURES  VOTED.— Local  papers  state 
that  the  question  of  issuing  $20,000  water-works  and  $35,000  irrigation 
bonds  carried  at  an  election  held  Jan.  19. 

PORT  ROWAN,  Ont.— DEBENTURES  VOTED.— Reports  state  that 
the  $12,000  road  debentures  carried  at  the  election  held  Jan.  7. — V.  106, 
p.  106. 

ST.  THOMAS,  Ont. — DEBENTURE  SALE. — Local  papers  state  an  is- 
sue of  $10,015  patriotic  debentures  has  been  purchased  by  the  Knights  of 
Pythias. 

TORONTO,  Ont. — DEBENTURES  PROPOSED. — It  is  stated  that  only 
two  items  of  legislation  are  to  be  sought  by  the  City  of  Toronto  at  the  forth- 
coming session  of  the  Ontario  Legislature,  the  first  being  to  authorize  a 
civic  investment  of  $1,000,000  in  the  bonds  of  the  Harbor  Board,  and  the 
other  to  legalize  the  issuance  of  debentures  to  cover  the  cost  of  arbitration 
proceedings  in  connection  with  the  Teraulay  Street  extension  scheme,  tem- 
porarily shelved. 

WINDSOR,  Ont. — DEBENTURE  SALE. — Debentures  amounting  to 
$355,000  have  been  purchased,  it  is  stated,  jointly  by  W.  A.  Mackenzie 
&  Co.  and  the  Dominion  Securities  Corporation,  Ltd.,  both  of  Toronto, 
on  a  6.75%  basis. 


NEW    LOANS. 


$250,000 

CITY  OF  COVINGTON,  KENTUCKY 

School  Improvement  Bonds 

Sealed  proposals  will  be  received  at  the  office 
of  the  Board  of  Education,  Covington,  Kentucky, 
until  12  o'clock  noon  of  FRIDAY,  FEBRUARY 
16TH,  1918,  for  the  purchase  of  $250,000  "School 
Improvement  Bonds"  of  the  City  of  Covington, 
Kentucky,  to  be  issued  to  provide  funds  for  the 
completion  of  the  High  School  Building  of  the 
City  of  Covington  and  to  make  alterations  by 
repairing  and  remodeling  of  the  Eleventh  District 
School  Building  and  to  rebuild  the  Second  District 
School  Building  in  the  City  of  Covington  under 
Section  28  of  Chapter  137  of  Act  of  March  19th, 
1912,  and  by  virtue  of  ordinance  of  the  Board  of 
Commissioners  of  said  City  passed  January  10, 
1918.  Said  bonds  will  be  divided  into  800  bonds , 
500  bonds  of  $100  each,  200  bonds  of  $500  each 
and  100  bonds  of  $1,000  each.  Said  bonds  shall 
bear  interest  at  the  rate  of  5  per  cent  per  annum 
payable  semi-annually  on  the  second  day  of  July 
and  January  respectively  in  each  year  beginning 
with  July  2,  1918.  Six  Thousand  Dollars 
($6,000)  of  the  principal  of  said  bonds  shall 
mature  on  the  second  day  of  January  each  and 
every  year  for  a  period  of  30  years  beginning 
January  2,  1919;  Seven  Thousand  Dollars  ($7,000) 
of  the  principal  of  said  bonds  shall  mature  on  the 
second  day  of  January  each  and  every  year  for 
ten  years  beginning  with  January  2,  1949;  said 
bonds  will  be  dated  January  2nd,  1918,  will  be 
free  from  State,  County  and  City  taxes  and  the 
principal  and  interest  will  be  payable  at  the  First 
National  Bank  of  Covington,  Kentucky,  deposi- 
tory of  said  City  of  Covington,  Kentucky. 

The  Board  of  Education  reserves  the  right  to 
reject  any  and  all  bids. 

Payment  and  delivery  to  be  made  at  the  office 
of  the  Board  of  Education  in  the  City  Hall, 
Covington,  Kentucky,  allowing  a  reasonable  time 
after  acceptance  of  bid  for  their  preparation  and 
execution. 

Each  proposal  shall  state  the  price  that  will  be 
paid  for  the  entire  issue  of  $250,000  of  said  bonds 
and  must  be  accompanied  by  a  certified  check 
payable  to  the  Board  of  Education  of  Covington, 
Kentucky,  in  amount  of  $5,000,  endorsed  "Bid 
for  School  Improvement  Bonds,"  and  should  be 
addressed  to  W.  A.  Shore,  Business  Director, 
Board  of  Education,  Covington,  Kentucky. 
Checks  of  unsuccessful  bidders  will  be  returned  at 
once.  Accepted  bidder's  check  will  be  deposited 
In  a  special  account  and  the  proceeds,  with  such 
Interest  as  it  earns,  in  the  meantime,  will  be  re- 
turned to  him  when  he  has  received  and  paid  for 
the  last  of  the  bonds,  but  will  be  retained  by  the 
Board  of  Education  as  acknowledged  liquidated 
damages  if  he  fails  to  comply  with  his  bid. 
BOARD    OF   EDUCATION   OF 

COVINGTON.  KENTUCKY. 
By  W.  A.  SHORE, 

Business  Director. 


$60,000 
TIOGA  COUNTY,  N.  Y. 

5%  Highway  Improvement  Bonds 
of  1918. 

Interest  payable  annually  at  Tioga  County 
Treasurer's  Office  in  Owego,  N.  Y.  Serial  bonds 
$1,000  each,  payable  $5,000  on  March  1st  in  each 
of  the  years  1919  to  1930.  inclusive. 

The  undersigned  will  receive  sealed  bids  for  the 
whole  or  part  of  said  bonds  at  his  office  in  the 
Village  of  Owego,  N.  Y.,  at  any  time  prior  to 
12  o'clock  noon  on  February  16,  1918. 
Further  particulars  given  on  request. 
THOMAS  H.  REDDISH, 

County     Treasurer, 
Owego,  Tioga  Co..  N.  Y. 


NEW  LOANS 
$150,000 


A 


STONE  &  WEBSTER  i 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK      BOSTON         CHICAGO 


CITY  OF  MONTGOMERY,  ALABAMA, 

6%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Commissioners  of  the  City  of  Montgomery 
until  11:00  o'clock  a.  m.,  TUESDAY,  MARCH 
19TH,  1918,  for  the  purchase  of  all  of  an  Issue  of 

$150,000  00 

6%  REFUNDING  BONDS. 

Said  bonds  will  be  Issued  to  refund  $150,000  00 
Bonds  issued  to  build  Sanitary  Sewers  on  May  1st, 
1888,  which  mature  May  1st,  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st.  1918. 
and  will  mature  May  1st  1948,  bearing  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  Interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  in  the  City  of 
Boston,  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  Is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  C.  J.  Fay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
in  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  $1 ,500  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey,  Tnorndlke,  Palmer  & 
Dodge,  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  Impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January  15th,  1918. 

O.  J.  FAY, 
Clerk  of  the  City  of  Montgomery. 


F.  M.  Chadbourne  &  Co. 

Investment  Securities 
786  Broad  St.  Newark,  N.  J, 


THE  CHRONICLE 


[Vol.  106. 


Jftnanctal 

ATLANTIC  MUTUAL  INSURANCE  COMPANY 

_.    _  ,,.„,.  ,  ,     „  New  York,  January  25th,  1918. 

Foe  Trustees,  In  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Its  affairs  on  the 

31st  of  December ,   1917. 

The  Company's  business  has  been  confined  to  marine  and  Inland  transportation  insurance. 

Premiums  on  such  risks  Irom  the  1st  January,  1917,  to  the  31st  December,  1917  .     $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums $12.241.404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  S    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages .$336,896.32 

He-insurances 503,857.68  $    840,754.00 

$2,672,899.20 


Re-insuranoe  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857,596.09 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES, 
PHILIP  A.  S.  FRANKLIN. 


TRUSTEES. 
HERUERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVEHICH, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN, 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks 

Stocks  and  Bonds  of  Railroads 3,287 

Other  Securities 305 

Special  Deposits  in  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. Ou 

Real  Estate  on   Staten   Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 75 

Premium  Notes 1,009 

Bills  Receivable-.. 1,038 

Note  Receivable 5 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 598 

Cash  in  Bank  and  in  Office 2,187 

Statutory  Deposit  with  the  State  of 

Queensland ,   Australia 4,765.00 

$18,041,890.25 


1,445,550.00 
129.85 
410.00 


000.00 
577.74 
460.86 
122.26 


675.67 
198.87 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of  Profits   and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source. - 
Certificates  of  Profits  Outstanding 


4,432,959.00 
1,069,550.96 

301,406.75 
121,989.96 
500,000.00 

365,667.87 

183,517.10 


22,750.10 

3,135.96 

5,722,590.00 

Balance 5,318,322.55 


$18,041,890.25 

Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December.  1917,  amounted  to $      22,201.50 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day  ,of 

December,  1917,  amounted  to S    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by .$2,303,887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be $8,367,303.84 


Illinoislriist&SariiigsBaiilc 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     •     -      $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

okange.     Transaeta  a  General  Trust  Business.  Corporation  Bonds. 


NOW   READY 

Hand  Book  of  Securities 

JANUARY  1918   EDITION 


To  Subscribers  of  the  Chronicle 75 

Price  of  Single  Copies $1.00 


Commercial     &     Financial     Chronicle 

138  Fron    Street,  New  York. 
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IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but.  If  you  wish, 
can  act  as  Executor,  Adminis- 
trator. Guardian,  Eeceiver  or 
Trustee.  It  Is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real 
Estate  and  to  the  collection 
and  remittance  of  rents.  Inter- 
est and  dividends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY. 

OF         NEW         YORK 

Eighty     Broadway 

Capital  and  Surplus  $8,500  000 


engineers 


THE 


J-GWHTTE  COMPANIES 


Financiera 
Engineers 
Operators 


Purchasers 
Contractors 
Manager?: 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corporation 

141  BROADWAY   NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric  Light,   Power,   Water,   Gas. 

Ice   and   Street   Railway   Properties, 

We  are  prepared  at  timet  to 
offer  Kntire  Iasaea  of  Pub- 
lic Utility  First  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     General 
Engineering. 


Alex.  O.  Humphreys  Alton  8.  Ml  >i 

HUMPHREYS^  MILLER,  Inc 

ENGINEERS 

Power — Light — Gag 

ien  BROADWAY  NEW  YOBR 

JUming  engineers; 
H.  M,  CHANCE  &  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
DrexelBldg.  PHILADELPHIA 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year           -        -  -      70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds            -        -  -      94,769,055.95 

Assets 633,999,569.37 

Insurance  in  Force 1,773,411,526.00 

Annuities  in  Force        -                          ...  2,762,078.63 


CHARLES  A.  PEABODY,  President 


WILLIAM   H.  TBUESDALE,  Vice-President 


GRANVILLE     M.    WHILE, 

GEORGE  T.  DEXTER,  )  2d  Vice-Presidents 

JAMES  TIMPSON, 

WILLIAM  J.  EASTON, ) 

?  -  -  -  Secretaries 

WILLIAM   F.  DIX,  S 


"THE    BANK   THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Statement  at  Close  of  Business  Dec.  31  1917. 
RESOURCES. 

Loans  and  Discounts $42,265,686  72 

United  States  Bonds.. 3,213,600  00 

Bonds,  Securities,  &c. 3,241,899  67 

Due  from  Banks 786,968  89 

Due  from  Federal  Reserve  Bank  of  New  York 8,607,338  47 

Cash  Exchanges  and  Due  from  U.  S.  Treasury 12,694,494  04 

Customers'  Liability  Account  of  Acceptances 50,000  00 

$70,859,987  79 
LIABILITIES. 

Capital  Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 3,448,201  62 

Dividend  payable  Jan.  2  1918 30.000  00 

Circulation 69,997  50 

Reserved  for  Taxes 114,106  69 

Deposits 65,847,681  98 

Acceptances  Executed  for  Customers 50,000  00 

U.  S.  Bonds  borrowed 300.000  00 

$70,859,987  79 

OFFICERS. 
8.  G.  BATOE,  President.  H.  W.  DONOVAN,  Cashier. 

O.  O.  THOMPSON,  Vice-President.        O.  M.  JEFFERDS,  Asst. Cashier. 
B.  L.  GILL,  Vice-President.  C.  C.  FISHER,  Asst.  Cashier. 

W.  K.  OLEVERLEY,  Vice-President.    J.  D.  SMITH,  Asst.  Cashier. 
L.  N.  DeVAUSNEY,  Vice-President.      B.  I.  DADSON,  Asst.  Cashier. 
J.  E.  ORR,  Asst.  Cashier. 

Correspondence  Invited  with  a  View  to  Business 

Relations 


Paterson,  H.  3. 

First  National  Bank 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES. 

Time  Loan* $2,010,693  65 

U.  S.  and  Other  Bonds 1,740,101  61 

$3,750,795  16 

Cash  and  Balances  In  Banks $2,042,434  12 

Due  from  Treasurer  U.  S. 16,300  00 

Demand  Loans 462,751  44 

2,521,485  56 

Real    Estate 308,800  00 

Interest  earned,  not  collected 16,500  00 

$6,597,580  72 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,154,431  83 

Circulation 295,997  50 

141st  Dividend 17,500  00 

Interest  and  discount  collected,  not  earned 15,000  00 

Deposits 6,114,651  39 

$6,697,580  72 
OFFICERS. 
EDWARD  T.  BELL.  President.         WHITFIELD  W.  SMITH,  Cashier 
ROBERT  J.  NELDEN,  Vice-Pres.     FRED'K  D.  BOGERT.  Asst.  Cash. 

PROMPT    ATTENTION    QIVEN    TO    COLLECTIONS. 


THE 


HANOVER   NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 6,900,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Cashier 


J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Cashier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  E.  CABLE  Jr.,  Asst.  Cashier 
WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 


flew  J0orfe  cits* 

Chemical  National  Bank 

Statement  at  Close  of  Business  Dec.  31  1917. 

ASSETS. 

Loans  and  discounts $54,289,510  33 

U.  S.  bonds  to  secure  circulation 450,000  00 

"       "       "       "       "     U.  S.  Deposits 2,800,000  00 

Other"       "       "       "         "              «• 4.240.000  00 

Bonds,  securities,  etc 1,978,149  41 

Banking  house 730,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 2,498,189  56 

Due  from  banks 2,115,805  20 

Exchanges  for  Clearing  House,  etc 5,177,862  59 

Due  from  U.  S.  Treasurer. 137,500  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand — 

Specie $787,312  00 

Legal-tender   notes 237,395  00 

1,024,707  00 

Federal  Reserve  Bank 7,068,426  14 

Customers'  Liability,  account  of  loans 825,000  00 

Interest  Collected,  but  not  Earned . 77,538  46 

.......  .~.„o  $83,435,188  99 

LIABILITIES. 

Capital   Stock $3,000,000  00 

Surplus  and  Undivided  Profits 8,636,193  00 

National  bank  notes  outstanding 442,597  50 

State  bank  notes  outstanding 10,825  00 

Letters  of  Credit  and  Acceptances 2,498,189  86 

Reserved  for  Interest  and  Taxes 10,214  84 

Deposits 62,791,683  45 

Bonds  borrowed 4,800,000  00 

Interest  unearned 420,585  34 

Loans  for  account  of  customers 825,000  00 

$83,435,188  99 
H.  K.  TWITCHELL,  President. 
P.  H.  JOHNSTON,  Vice-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

FRANCIS  HALP1N,  Vice-Pres.  J.  G.  SCHMELZEL,  Asst.  Cashier 

I.  B.  HOPPER,  Vice-Pres.  J.  B.  DODD,  Asst.  Cashier. 

E.  H.  SMITH,  Cashier.  S.  T.  JONES,  Asst.  Cashier. 

H.  M.  ROGERS.  Mgr.  Foreign  Dept. 


CO AL^  IRON 


NATIONAL 
BANK 


NEW  YORK 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES— 

Loans  and  Discounts $8,246,165  69 

United  States  Bonds 1,472,313  73 

Other  Stocks  and  Bonds - 2,575,919  30 

Due  from  Banks 1.179,268  66 

Cash  and  Exchanges 3,075,295  72 

Customers'  Liability  Account  Acceptances 200,110  94 

$16,749,074  04 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 891,145  80 

Circulation --- 414,000  00 

Unearned  Discount --- 23,513  48 

Deposits 12,526,546  87 

Postal  Savings  Deposits 418,955  00 

Rediscounts  and  Bills  payable  Federal  Reserve 

Bank - 1,125,382  94 

Reserve  for  Taxes  and  Contingencies 110,886  96 

Acceptances  for  Account  Customers 238,642  99 

$16,749,074  04 

JOHN  T.  SPROULL.  President. 
DAVID  TAYLOR.  Vice-President  ADDISON   H.  DAY.  Cashier. 
ALLISON  DODD,  Vice-President  WILLIAM  H   JAQUITH.  Asst..Oa4h  . 
WALLACE  A.  GRAY,  Asst.  Cashier 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31  1917. 

ASSETS— 

Loans  and  Discounts. $10,587,863  17 

Bonds  and  Securities - 3,678,191  03 

Banking  House - - 619,500  00 

Customers'  Liability  account  of  acceptances 773,520  01 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States  Treasurer 3,253,507  44 


LIABILITIES— 

Capital 

Surplus  and  Undivided  Profits 

Circulating  Notes 

Acceptances  Based  on  Imports  and  Exports- 


$18,912,581  65 

-       $750,000  00 

762,604  60 

15,000  00 

773,520  01 


Liberty  Bond  Rediscounts-- 2,652,750  00 

Bond  Account.. --  15,000  00 

Deposits- 13,943.707  14 


$18,912,581  65 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


F.  A.  DRURY.  President. 

C.  A.  EVANS,  Vice-President. 

A.  R.  BRIGHAM,  Vice-President. 


W.  J.  CONLON,  Vice-President. 

C.  S.  PUTNAM,  Cashier. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable   Terms. 


" 


Hartford -Aetna  National  Bank 


ESTABLISHED  1792 


RESOURCES 


$20,000,000 


!V>.    <.n*.v.  BANK. 


A.  Spencer  Jr.,  President 

F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews, Asst. Cash. 
H.  T.  Holt,  V.-Prest.  F..M.  Crampton, Asst. Cash. 

A.  G.  Brainerd,  Cashier     D.  W.  Hubbard, Asst. Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT    AT   THE  CLOSE  OF  BUSINESS  DEC.  31,    1917 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

gther  U.  S.  Bonds -- - 
onds  and  Stocks 

Time  Loans  and  Discounts 

Demand   Loans - $2,799,126  64 

Due  from —  _    _ 

Federal  Reserve  Bank - 656,320  96 

Other  Banks 1,635,368  02 

U.  S.  Treasurer —  25,000  00 

Exchanges 650,647  43 

Cash - ---        541,540  58 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account 


$400,000  00 
300,700  00 
813,283  00 

9,077,804  31 


6,308,003  63 
214,424  92 
335,000  00 
525,000  00 


$17,974,215  87 

Henry  S.  Grew President 

William  S.  B.  Stevens. -Vice-President 
Hubbard  B.  Mansfield. 


LIABILITIES. 

Capital $1,000,000  00 

Surplus... 1,000,000  00 

Profits   (Net) 424,071  88 

Reserves 83,041  37 


$2,507,113  25 
398,600  0* 


Circulation 

Deposits — 

Individual $8,167,995  57 

U.  S.  Deposits 452,535  12 

Bank 1,766,089  63 

Time. 44,570  37 

$10,431,190  69 

Liabilities    for     Rediscounts,     including    those    with 

Federal  Reserve  Bank 3,562,887  00 

Acceptances  based  on  imports  and  exports 335,000  00 

Customers'  Funds  Loaned _         525,00000 

Letters  of  Credit 3,459  52 

Letters  of  Credit  guaranteed 210,965  41 


$17,974,215  87 


Alexander  Whiteside . .  Vice-President 

Arthur  E.  Fitch Cashier 

Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants  National    Bank 

PROVIDENCE,  R.  I. 

ESTABLISHED  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES— 

Loans  and  Discounts $7,021,514  17 

United  States  bonds  and  other  securities 3,238,914  75 

Customers'  Liability  account  of  acceptances 647,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house - 100,000  00 

Cash  and  due  from  banks - 1,302,420  39 

$12,362,349  31 
LIABILITIES— 

Capital - 31,000,000  00 

Surplus  and   undivided   profits 1,284,113  49 

National  bank  notes  outstanding- 994,100  00 

Deposits... 8,437,135  82 

Acceptances  executed  for  customers 647,000  00 

$12,362,349  31 

ROBERT  W   TAFT,  President 

CHARLES  H.  NEWELL,  Vice-President 

MOSES  J.  BARBER,  Vice-President  &  Cashier 
FRANK  A.  GREENE.  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  JERSEY  CITY 


Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES— 

Loans  and  discounts -  $4,747,609  79 

Due  from  banks  and  bankers 7,644,917  42 

Customers'  liability  account  acceptances 75,250  48 

Real  estate  and  securities 627,017  70 

United  States  bonds--- 1,714,250  00 

Cash -- 3,122,194  47 

$17,931,239  86 

LIABILITIES— 

Capital - - --  $400,000  00 

Surplus  and  undivided  profits 1,307,563  37 

Circulation --- ---  388,500  00 

Time    acceptances 75,250  48 

Deposits - 15,759,926  01 

$17,931,239  86 


EDWARD  I.  EDWARDS.  President  ROBERT  E.  JENNINGS.Vice  Pros. 
HENRY  BROWN  JR..  Cashier  JACOB  R.  WORTENDYKE.  Asst.Cash. 


THE  MARKET  STREET 
NATIONAL  BANK 

1 107  MARKET  STREET 
PHILADELPHIA 

Statement  mt  Close  of  Business  Dec.   31  1917. 

RESOURCES— 

Loans  and  investments $11,240,184  55 

Due  from  banks.. 4,363,509  72 

Customers'  liability,  account  of  acceptances 1,125.000  00 

Exchanges  for  Clearing  House 696,672  34 

Cash  and  reserve-- 2,954,494  46 

$20,379,861  07 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,553,558  25 

Circulation 600,000  00 

Acceptances  under  Commercial  Letters  of  Credit     1,125,000  00 
Deposits 16,101,302  82 

$20,379,861  07 

JAMES  F.  SULLIVAN, 
President. 
WILLIAM  P    SINNETT,  FRED     F    SPELLISSY, 

Vice-President  &  Cashier  Assistant  Cashier 

R.  LIVINGSTON  SULLIVAN.  W    H.  TRAPPE. 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
ohanges  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 
RESOURCES  LIABILITIES 


Loans  and  Investments $59,217,039  80 

Letters  of  Credit  and  Acceptances.. 4,519,460  07 

Due  from  Banks 16,718,542  01 

Exchanges  for  Clearing  House 3,246,135  11 

Cash  and  Reserve 7,218,842  90 


$90,920,019  89 


Capital $2,000,000100 

Surplus  and  Net  Profits 5,012,652  05 

Reserve  for  Depreciation  in  Securities 374,561  52 

Circulation 1,082,700  00 

Letters  of  Credit  and  Acceptances 4,519,460  07 

Due  Federal  Reserve  Bank 4,830,104  94 

Deposits 73,100,541|31 

$90,920,019  89 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


ALBERT  W.  PICKFORD,  Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistant  Cashier 

W    R    HUMPHREYS,  Assistant  Cashier. 


Charter  No.   1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed   Report  at   Close   of   Business   Dec.   31   1917. 
RESOURCES 

Cash  and  Reserve. $3,264,889  81 

Exchanges  for  Clearing  House 2,578,680  30 

Due  from  Banks 8,319,411  40 

$14,162,981  61 

Loans  and  Investments 30,106,758  15 

Interest   Earned   but   Uncollected 124,789  44 

Customers'   Liability  for   Acceptances   Executed 862,614  33 

Total $45,257,143  43 

LIABILITIES. 

Deposits $38,226,448  86 

Capital 1,500,000  00 

Surplus  and   Undivided   Profits $1,846,643  97 

Dividend  payable  Jan.  1,  1918 37,500  00 

Interest  and  Discount  Collected  but  Not 

Earned _ 138,862  43 

Reserved   for  Taxes 64,86150 

Reserved  for   Interest 4,952  34 

2,092,820  24 

Acceptances    of    other    banks    discounted 200,000  00 

Rediscounts 2,375,260  00 

Acceptances   Executed   for   Customers 862,614  33 

Total $45,257,143  43 

WM.  A.  LAW 
President 
KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


"Strength    and    Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  oheoks,  transfer  of  funds, 
credit  Information  and  any  other  mat- 
ters for  whioh  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total   Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917 


RESOURCES. 

Loans  and  discounts $64,744,559  68 

Due  from  banks 34,195,450  92 

Exchanges  for  Clearing  House 8,827,739  58 

Cash  and  reserve 9,626,667  99 

Customers'   liability   under  letters   of   credit 

and  acceptances 10,960,740  03 


$128,355,158  20 


LIABILITIES 

Capital  stock _ $1,500,000  00 

Surplus  and  net  profits  (earned) 5,517,243  83 

Reserved  for  taxes 150,000  00 

Letters  of  credit 6,444,749  74 

Acceptances 6,107,779  03 

Acceptances  of  other  Banks  sold 718,497  05 

Notes  and  bills  discounted 2,822,925  00 

Bonds  borrowed 500,000  00 

Deposits 104,593,963  55 


$128,355,158  20 


CHARLES  P.   BLINN.  JR..  Vice-President 
HORACE  FORTESCUE.   Vice-President 
O.   HOWARD   WOLFE.  Cashier 
STEPHEN   E.   RUTH.  Assistant  Cashier 


LEVI   L.   RUE,  President 


WILLIAM  S.  MADDOX,  Vice-President 
DAVID   W.   STEWART.    Assistant  Cashier 
FRANK  P.   STEVENS.  Assistant  Cashier 
EDQAR  ROSS,  Mgr.   Foreign  Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


G1RARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER  11,  1917 


ASSETS. 

Reserve  in  Federal  Reserve  Bank $3,897,193  24 

Cash  in  Vault  and  Banks 5,579,049  22 

Loans 22,348,434  67 

Securities 21,613,401  52 

Real  Estate __ 3,365,187  82 

Customers'  Liability  acct.  Acceptances.  _  750,000  00 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits.. 1,093,480  95 

Deposits 43,980,883  52 

Dividend  Payable  January  2,  1918 225,382  00 

Drafts  and  Bills  Accepted 750,000  00 

Notes  and  Bills  Rediscounted _      1,503,520  00 


$57,553,266  47 


E. 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 

JOHNM 


$57,553,266  47 

OFFICERS. 

B.  MORRIS,  President. 

A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Seoretary. 

F.  LEWIS  BARROLL,  Asst.  Seoretary. 
JONATHAN    M.    STEERE,  Trust  Ofioer. 

G.  L.  BISHOP  JR.,  Asst.  Trust  Offloer. 
Real  Estate  Officer. 


OKIE,  Asst. 

ACTS   AS   EXECUTOR,    ADMINISTRATOR,    TRUSTEE,    ASSIGNEE   AND   RECEIVER. 

FINANCIAL   AGENT   FOR   INDIVIDUALS    OR   CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 


DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION. 


REGISTRAR  AND  TRANSFER  AGENTS. 


Jfort  Timortb,  Uesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES. 

Loans  and  Discounts $7,601,934  03 

Banking  House - --  240,000  00 

Other  Real  Estate 41,120  13 

United  States  Bonds  to  Secure  Circulation 500,000  00 

Liberty  Loan  Bonds  Paid  in  Full 847,750  00 

Other  Bonds 425,500  00 

Bonds  to  Secure  Postal  Savings  Fund... 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 2,253  93 

Revenue  Stamps-^ 2,670  36 

Other  Securities 1,576  02 

Federal  Reserve  Bank  Stock 36,000  00 

Due  from  Banks $3,801,188  64 

Cash  in  Vault 824,714  39 

4.625,903  03 

$14,489,707  50 

LIABILITIES. 

Capital   Stock $600,000  00 

Surplus  and  Profits  (earned)-- - --     1,292,027  26 

Circulation 489.200  00 

Dividends   Unpaid 36,072  00 

Deposits — 

Individual $6,914,519  78 

Banks- 5,157,888  46 

12,072,408  24 

$14,489,707  50 

OFFICERS. 

K.  M.  VAN  ZANDT.  President 
ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R.  W.  FENDER,  Asst.  Cashier  H.  P.   SANDIDGE,   Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES. 

Loans  and  Discounts. $25,001,051  60 

U.    S.    Bonds--- 2,770,500  00 

Stock  In  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities. 889,928  70 

Banking  House.  Furniture  and  Fhtures 1,800,000  00 

Other  Real  Estate 50,560  83 

Cash.  Due  from  Banks  and  U.  S.  Treasure* ---  12,627,499  75 

Customers'  Liability  Letters  of  Crwdlt 403,302  38 

Customers'  Liability  Account  of  Acceptances...     1,610,532  50 

Total - $45,278,375  76 

LIABILITIES— 

Capital   Stock $2,500,000100 

Surplus  and  Profits 1,783,955.16 

Circulation 1,517,300  00 

Deposits 35,645,353  35 

Reserved  for  Taxes 60,000  00 

Letters  of  Credit 408,302:38 

Acceptances — Customers'  Accounts 1,610,532  50 

Dividends  declared 150,000  00 

Discounts  collected — not  earned--- 103,232  37 

Bills  payable - 1,500,000  00 

Total 545,278,375  76 

JOHN  E.   BOUDEN  JR..   President 

FRANK  B.  WILLIAMS.  Vlce-Pres.  JNO.    B.    FERGU80N.    Vice-Pres. 
HARRY  T.  HOWARD,  Vice-Pres.  and  Cashier 

J.  D.  O'KEEFE.  Vice-Pres.  E.  H.  KEEP,  Assistant   Cashier 

MAURITZ  PYK,  Vlce-Pres.  N.  E.  BERTEL.  Assistant    Cashier 

CHAS.  de  B.  CLAIBORNE.  S.  J.  McMAIN,  Assistant  Cashier 

,  Vice-President  W.  B.  ALLISON.  Assistant  Cashier 

N.  M.  WHITNEY.  Vice-Pres.  LEEDS  EU8TIS.  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31   1917. 


RESOURCES 

Loans  and  discounts $44,861,709  32 

Due  from  banks 15,608,921  09 

Cash  and  reserve ___ _ 8,683,611  97 

Bxohanges  for  Clearing  House 4,161,952  24 

Liability  under  Letters  of  Credit 627,981  91 


LIABILITIES 

Capital __ $1,000,000  00 

Surplus  and  net  profits 3,977,963  30 

Letters  of  Credit  and  Acceptances 627,981  91 

Rediscounts  Federal  Reserve  Bank 4,168,276  59 

Deposits 64,169,954  73 


J.  A.  HARRIS  Jr.,  Vice-President 
J.  WM.  HARDT,  Cashier 


$73,944,176  53 

J.  R.  McALLISTER,  President 


$73,944,176  53 


E.  P.  PASSMORE,  Vice-President 
E.  E.  SHIELDS,  Assistant  Cashier 


8AMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RUTHERFORD  McALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA  C.   S.   W.   PACKARD 

ELLIS  PTJSEY  PASSMORE  CHARLTON  YARNALL 

J.  A.  HARRIS,  JR.  W.  W.  ATTERBURY 

JOHN  HAMPTON  BARNES  EDGAR  C.  FELTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS*  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL  B.  WENTZ 
ARTHUR  W.  SEWALL 
JOSEPH  MOORE.  JR. 
LEWIS  LILLIE 


Invites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 
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SAFEDEPOSIT&TRUSTCO. 

OF  BALTIMORE 

Chartered  1864  Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,842,704 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board 
IOHN  J.  NELLIGAN.  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHN  W.  MARSHALL.  Vice-Pres.  ELISHA  H.  PERKINS, 

BLANOHARD  RANDALL.  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER,  ISAAC  M.  GATE. 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vice-Pres.       GEO.  B.  GAMMIE,  Treasurer. 


JtfXawta,  ©a. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  Dee.  31  1917. 

RESOURCES— 

Loans  and  Discounts S13.383.813  49 

United  States  Bonds. 1.651,000  00 

Other  Bonds  and  Stocks 246,654  00 

Banking  House 800,000  00 

Other  Real  Estate.. 39,506  63 

Cash  and  Due  from  Banks 6,542,490  77 

$22, 663,464  89 
LIABILITIES— 

Capital   Stock Si, 000, 000  00 

Surplus  and  Undivided  Profits 1.429,847  48 

Circulation 992,300  00 

Deposits 19,241,317  41 

422.663,464  89 
OFFICERS 
ROBT.  P.  MADDOX,  President       J.  S.  KENNEDY,  Cashier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD,  Vice-President  D.  B.  DeSAUSSURE.  Asst.  Cashier 
GEO.  R.  DONOVAN,  Vice-Presid't  R.  B.  CUNNINGHAM,  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS. 

F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN  ALBERT E.  THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK  IN  THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 

Capital,  Surplus  and   Profits,  $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHBR,  Cashier.  SNOWDEN  HOFF,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  Dec.  31  1917 

RESOURCES— 

Loans  and  Discounts.. $42,131,367  16 

U.  S.  Bonds 2,656,070  29 

Bonds  and  Securities 6,818,525  24 

Real    Estate 560,500  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 100,000  00 

Federal  Reserve  Bank  Stock. 225,000  00 

Customers'  Liability  under  Letters  of  Credit 24,990  39 

Customers'  Liability  Account  of  "Acceptances".         300,979  00 
Cash  Resources — 

Due  from  U.  S.  Treasurer... $287,250  00 

Due  from  Banks 5,373,430  08 

Due  from  Federal  Reserve  Bank.     9,470,159  07 

Cash  on  Hand 5,617,850  71 

20,648,689  86 

$73,466,121  94 
LIABILITIES— 

Capital   Stock $5,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits,  Net 846,249  87 

Reserved  for  Interest  and  Taxes 112,268  80 

Discount  Collected,  not  Earned 352,405  96 

Circulation 1,328,197  50 

Bond  Account 200,000  00 

Letters  of  Credit-. 76,448  30 

Acceptances 300,979  00 

Dividend  Payable  Jan.  1,  1918 150,000  00 

Deposits 62.599,572  51 

$73,466,121  94 

EMORY  W.  CLARK,  President  W.  A.  McWHINNEY,  Asst.  Cashier 

WM.  J.  GRAY.  Vice-President  ELMER  E.  FORD.  Asst.  Cashier 

W.  T.  DeGRAPP,  Vice-President         P.  F.  CHRISTIE,  Asst.  Cashier 
FRANK  G.  SMITH,  Vice-President     RUSSELL  E.  SMITH,  Asst.  Cashier 
EDWARD  C.  MAHLER,  Vice-Pres.  JAMES  A.  WILSON,  Asst.  Cashier 
JOHN  H.  HART,  Vice-President         BYRON  W.  CLUTE,  Asst.  Cashier 
W.  G.  NICHOLSON.  V.-P.  &  Cash.  H.J.  BRIDGMAN,  Asst.  Cashier 
L.  F.  MERZ,  Mgr.   Foreign  Exchange. 


THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at  Close  of  Business  Dec.  SI   1917. 

RESOURCES. 

Loans  and  Discounts $31,906  902  28 

Bonds 8,410,798  29 

Mortgages 17,161,634  56 

United  States  Bonds 1,000,000  00 

,$68,479,336  13 

Federal  Reserve  Bank  Stock - 150.000  00 

Banking  House  and  Branch  Buildings 1,250.000  00 

Cash  on  Hand  and  Due  from  Banks 16,537,212  39 

$76,416,547  62 
LIABILITIES. 

Capital   Stock.. $2,500,000  00 

Surplus 3,500,000  00 

Undivided  Profits  (net)... 504,057  01 

Rediscounts  Federal  Reserve  Bank 2,000,000  00 

Deposits.. 67,912,490  51 

$76,416,547  52 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.  KEEN  A,  President 
JOHN  W.  STALEY,  Vice-President    CHARLES  H.AYERS,  Asst.Cash'r 
F.  A.  SCHULTE,  Vice-President  ENOCH  SMITH,  Assistant  Cashier 

H.  P.  BORGMAN,  Vice-President  A.  H.  MOODY,  Assistant  Cashier 
JOHN  R.  BODDE,  Vice-President  D.  E.  LEUTY.  Assistant  Cashier 
R.  W.  SMYLIE,  Vice-President  W.  BRAASCH,  Assistant  Cashier 

AUSTIN  E.  WING,  Asst.  to  Prest     GEO.  T.  COURTNEY,  Auditor 
R.T.  CUDMORE,  Cashier  CARROLL  H .  L AWSON ,  Bond  Of f. 


THE 

Norfolk  National  Bank 

NORFOLK,  VA. 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES. 

Loans  and  discounts $7,476,443  58 

U.  S.  bonds 1,623.250  00 

Other  bonds 1,253,459  06 

Banking  house 200,300  00 

Cash 497,000  43 

Due  from  banks 1,542,921  34 

Customers'  liability  account  acceptances 530.000  00 

$13,123,374  41 
LIABILITIES— 

Capital $1,000,000  00 

Surplus... 500,000  00 

Undivided  profits 274,814  06 

Circulation 988,800  00 

Deposits 9,829,760  35 

Acceptances  executed  for  customers 530,000  00 

$13,123,374  41 

W.  A.  GODWIN.  President. 
A.  B.  SCHWARZKOPF,  V.-Pres.     O.  S.  WHITEHURST,  Asst.  Cashier 
J.  B.  DEY  JR..  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON    MOST    FAVORABLE    TERMS. 


THE 


Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES. 

Loans - $22,238,838  75 

U.  S.  Bonds. 2.286,600  00 

Other  Bonds  and  Securities 4,350,090  42 

Stock  Federal  Reserve  Bank 127,500  00 

Acceptances  and  Letters  of  Credit 1,246,114  64 

Banking  House 600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  11,436,712  72 


$42,285,856  53 
LIABILITIES. 

Capital   Stock- .$3,000,000  00 

Surplus  and  Profits. 1,690.802  97 

$4,690,802  97 

Circulation - 2,039,897  50 

Notes  and   Bills  Sold-- 3,414,214  70 

Acceptance  of  Other  Banks  Sold 449.347  28 

Foreign  Bills  of  Exchange  Sold 153,149  41 

Acceptances  and   Letters  of  Credit 1,250,511  16 

U.  S.  and  Other  Bonds 1,976,600  00 

Deposits 88,311,343  51 

S42.285.856  53 
OFFICERS. 

CHARLES  A.  HINSCH,  President. 
EDWARD  A.  SEITER,  V.-Pres.       MONTE  J.  GOBLE,  Cashier. 
CHARLES  T.  PERIN.  Asst.  Cash.    FRED.  J.  MAYER.  Asst.  Cashier. 
CHAS.  H.  SHIELDS.  Asst.  Cash.     SAM'L  McFARLAND.  Asst.  Cash. 
L.  E.  VANAUSDOL.  Asst.  Cash.     EDWARD  A.  VOSMER.  Asst.  Cash 

DESIGNATED  DEPOSITARY  OF  THE   U.  S.   GOVERNMENT. 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources  over 


$107,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,448,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS.  . 

CORRESPONDENCE    INVITED 


"Expeditious   Service   Now — 
Long  Experience  Taught  Us  How" 


With  large  Capital  and  Surplus — 

$6,000,000 

we   offer  the  service   of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
JVational  llanJ^ 


OF   CLEVELAND 
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THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Dec.  31  1917. 
RESOURCES— 

Loans  and  discounts S13.792.230  42 


Overdrafts 

United  States  bonds 

Other   bonds 

Federal  Reserve  Bank  Stock. 

Real    Estate 

Other    Resources. 


56,367  72 

302,168  07 

129,000  00 

52,500  00 

46,000  00 

--- - --  197,130  00 

CASH  AND  DUE  FROM  BANKS 7,527,070  48 


•522,102,466  69 


LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 500,000  00 

Undivided    profits 213,035  03 

Discounts  collected  but  not  earned 198,455  40 

Dividends    unpaid 35,748  00 

Reserved  for  taxes 75,883  11 

Bills   Rediscounted 1,125.000  00 

Other    Liabilities 197,130  00 

Circulation 99,400  00 

DEPOSITS _ 18,407,815  15 


$22,102,466  69 
OFFICERS 

M    A.  TRAYLOR.  President 
S.  T.  KIDDOO,  Vice-President  L.  L.  HOBBS,  Asst.  Cashier 

G.  P.  EMERY.  Cashier  D.  R    KENDALL,  Asst.  Cashier 

A.  W    AXTELL,  Asst.  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

DIRECTORS 

James  H.  Ashby  Arthur  G.  Leonard  Edward  P.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  P.  Emery  J.  A.  Spoor  P.  E.  White 

8.  T.  KIddoo  Thomas  E.  Wilson 


CMNANCIAL  institutions  in  all  parts  of  the  country  desiring 
*  prompt  and  satisfactory  Banking  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.      3%    interest   paid    on    Dormant    accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LUCIUS  TETER President 

EDWARD  P.  BAILEY ...Vice-President 

JOHN   A.   McCORMICK Vice-President 

RAYMOND   E.   DURHAM Vice-President 

W.   T.   BACON Vice-President 

WM.    M.    RICHARDS Cashier 

P.   O.   BIRNEY Assistant  Cashier 

FRANK  R.  WARTON Assistant  Cashier 

WILLIAM  A.  NICOL Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.   PRESCOTT Secretary 

JOHN  O.  ARMSTRONG Assistant  Secretary 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

O.   H.   POX Asst.  Mgr.  Bond  Dent. 

LEROY  E.  WILSON Auditor 


ChicM®)  Savings  Bank 

|1j0iwstq)t11my 


<Y    jC-^7^"      Service  Ilia/- maAes 


/r/enc/s-  and  KEEPS  Mem 


dbtcago,  mi. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 


RESOURCES 

Loans $20,206,969  43 

United  States  and  Other  Bonds 2,434,956  03 

Other  Securities,   &c 111,127  90 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters    of 

Credit 354,340  83 

Customers'   Liability  Account  of  Accep- 
tances   267,614  07 

Cash  and  Exchange 9,234,398  76 


Total $32,699,407  02 

OFFICERS 
JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vioe-Pres.  &  Mgr. 
ROBERT  M.  MoKINNEY,  2nd  Vice-President 
O.  H.  SWAN,  Cashier 


LIABILITIES 

Capital $2,000,000  00 

Surplus 1,000,000  00 

Undivided  Profits.. 301,131  09 

Reserved  for  Taxes  and  Interest &*:   40,000  00 

Dividends  Unpaid 43,392  50 

Currency  in  Circulation 100,000  00 

Bills  payable  with  Federal  Reserve  Bank  1,015,000  00 
Cash    Letters    of    Credit    or    Travelers' 

Checks  Outstanding 364,894  77 

Acceptances  Based  on   Imports  and   Ex- 
ports  267,614  07 

Deposits - 27,567,374  59 

Total $32,699,407  02 

WM.  B.  LAVINIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 


CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $35,000,000 


GEORGE  M.  REYNOLDS,  President 

ARTHUR  REYNOLDS,  Vice-President  HARVEY  C.  VERNON,  Assistant  Cashier 

RALPH  VAN  VECHTEN,  Vice-President  GEORGE  B.  SMITH,  Assistant  Cashier 

ALEX  ROBERTSON,  Vice-President  WILBER  HATTERY,  Assistant  Cashier 

HERMAN  WALDECK,  Vice-President  H.  ERSKINE  SMITH,  Assistant  Cashier 

JOHN  C.  CRAFT,  Vice-President  DAN  NORMAN,  Assistant  Cashier 

WILLIAM  T.  BRUCKNER,  Vice-President  GEORGE  A.  JACKSON,  Assistant  Cashier 

JOHN  R.  WASHBURN,  Vice-President  R.  G.  DANIELSON,  Assistant  Cashier 

WILSON  W.  LAMPERT,  Cashier  JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 

JOSEPH  McCURRACH,  Manager  Foreign  Dept. 


THE 


National  Bank  of  Commerce 


IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


Minneapolis 

FIRST  AND  SECURITY 
NATIONAL  BANK 

Statement  at  Close  of  Business  Dec.  31  1917. 

ASSETS. 

Loans  and  Discounts $46,939,088  00 

Overdrafts 11,641  71 

United  States  Bonds 2,742,170  00 

Other  Bonds  and  Securities 3,301,045  74 

Bank  Building  and  other  Real  Estate 950,000  00 

Customers'  Liability  Letters  of  Credit  and  Ac- 
ceptances      2,279,220  37 

Cash  on  hand  and  due  from  Banks 28,650,480  65 

$84,873,646  47 
LIABILITIES. 

Capital  Stock $5,000,000  00 

Surplus  and  Undivided  Profits 5,118,323  64 

Reserved  for  Taxes 270,494  03 

Reserved  for  Unearned  Interest 320,000  00 

Circulation 1,441,800  00 

U.  S.  Bonds  Borrowed 220,000  00 

Letters  of  Credit  and  Acceptances 2,279,220  37 

Deposits 70,223,808  43 

•  ■    ,. M. -     .- 

$84,873,646  47 

$10,000,000  Capital  and  Surplus 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESORCES— 

Loans  and  Discounts $33,465,719  27 

U.  S.  Bonds  to  secure  circulation  at  par 3,500,000  00 

Other  U.  S.  Bonds 918,800  00 

Other  Bonds 10,129,685  99 

Other  Assets 1,082,885  79 

Customers'  Liability  on  Letters  of  Credit 8.670,706  98 

Cash  and  Sight  Exchange 32,624,327  73 

$90,392,125  76 
LIABILITIES— 

Capital  Stock - $4,000,000  00 

Surplus  and  Undivided  Profits 2,241,062  20 

Circulation 3,457,300  00 

Federal  Reserve  Bank 980,800  00 

Letters  of  Credit,  Domestic  and  Foreign 8,670,706  98 

Deposits 71,042,256  58 

$90,392,125  76 

HERBERT  FLEISHHACKER,  Pres.  WM.  H.  HIGH,  Asst.  Cashier 

MORTIMER  FLEISHHACKER,  J.  W.  LILIENTHAL  JR., 

Vice-President  Asst  Cashier 

WASHINGTON  DODGE,  Vice-Pres.  FRED  F.  OUER,  Asst.  Cashier 

J.  FRIEDLANDER,  Vice-President  J.  G.  ANDERTON,  Asst.  Cash. 

C.  F.  HUNT,  Vice-President  GEO. A. VANSMITH, Asst. Cash. 

E.  W.  WILSON,  Vice-President  V.  KLINKER,  Asst.  Cashier 

C.  R.  PARKER,  V.-Pres.&  Cashier  J.  S.  CURRAN,  Asst.  Cashier 

H.  CHOYNSKI.  Vice-President  A.  L.  LANGERMAN.  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,909,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE    INVITED 


The  Corn  Exchange  National  Bank 


OF  CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 


RESOURCES. 

Time  Loans.. ...$53,891,294  86 

Demand  Loans 11,569,395  76 


-365 


460.691  62 
305,584  00 
208.595  53 
299,880  00 
240.000  00 
000,000  00 
471,638  47 
504,330  23 


United  States  Bonds  and  Certificates  of  Indebtedness     4 

Other  Bonds 3 

Stock  In  American  Foreign  Banking  Corporation 

Stock  in  Federal  Reserve  Bank 

Bank   Building 2 

Customers'  Liability  on  Letters  of  Credit 

Customers'  Liability  on  Acceptances 

Cash  on  Hand  and  Checks  for  Clearing 

House $8,728,030  28 

Due  from  Federal  Reserve  Bank 9,226,260  74 

Due.from  Banks 19,548,791  29 

Due  from  Treasurer  of  United  States 22,500  00 

37,525,582  31 

$114,016,302  16 


LIABILITIES. 

Capital — - $3, 

Surplus 5 

Undivided    Profits - ---     2 

Dividends  Unpaid 

Reserved  for  Taxes 

Liability  on  Letters  of  Credit 

Liability  on  Acceptances 

Unearned  Interest 

Deposits  I  Banks  and   Bankers $33,526,973  33 

llndividual 68,011,629  12 

101, 


000,000  00 
000,000  00 
692,278  62 
121,952  00 
117,500  34 
471,638  47 
504,330  23 
570,000  00 


538,602  50 


$114,016,302  16 


ERNEST  A.  HAMILL,  President 
CHARLES  L.  HUTCHINSON,  Vice-President. 
D.  A.  MOULTON.   Vice-President. 
OWEN  T.   REEVES  JR.,  Vice-President. 
J.  EDWARD  MAASS,  Vice-President. 
NORMAN  J.  FORD.  Vice-President. 

WATSON  P.  BLAIR 
C.  B.  BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  OARR 


OFFICERS 


FRANK  W.  SMITH.  Secretary 
JAMES  G.   WAKEFIELD.  Cashier 
LEWIS  E.  GARY,  Asst.  Cashier. 
EDWARD  F.  SOHOENECK,  Asst.  Cashier. 
J.  A.   WALKER,  Asst.  Cashier. 
CHARLES  NOVAK.  Asst.  Cashier. 


DIRECTORS. 

ERNEST  A.  HAMILL 
CHARLES   H.   HULBURD 
CHARLES  L.   HUTCHINSON 
MARTIN  A.  RYERSON 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.  THORNE 
CHARLES  H.  WAOKER 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFER 
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THE 

Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business    Dec.  31  1917. 

RESOURCES— 

Loans  and  Discounts $12,039,882  60 

United  States  Bonds - 1,413,533  50 

Federal  Reserve  Bank  Stock 60,000  00 

Bonds,  Securities,  &c 756,236  80 

Stock    in    Commercial     Fireproof    Building    Co 

(Bank  Building) 292,500  00 

Other  Real  Estate  Owned-. 26,789  24 

Customers'  Liability  on  Letters  of  Credit 73,944  16 

Furniture  and  Fixtures 179,000  00 

Five  Per  Cent  Fund 37,500  00 

Cash  and  Due  from  Banks 4,781,273  86 

$19,660,660  16 
LIABILITIES— 

Capital   Stock- $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid         211,239  56 

Reserved  for  Taxes 15.757  93 

Rediscounts 497,000  00 

Circulation 741,497  50 

Letters  of  Credit 75,144  16 

Deposits 16,120,021  01 

$19,660,660  16 
A.  J.  WATERS,  President 
WM.  W.  WOODS.  Vice-President  GEO.  E.  F.  DTTFFET.Asst.Cashier 

M.  J.  MONNETTE,  Vice-President      GEO.  BUGBEE,  Asst.  Cashier 
E.  T.  PETTIGREW,  Cashier  H.  D.  IVEY,  Asst.  Cashier 


Xos  Hngeles,  Gal. 

First  National  Bank 

OF  LOS  ANGELES 


Exceptional  facilities  for  handling 
collections  on  all  California  points 


LARGEST  NATIONAL  BANK  WEST  OF  DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES. 

Loans  and  Discounts $26,184,198  19 

Bonds,   Securities,   &c 3,127,424  55 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 175,000  00 

Real  Estate  owned 62,179  10 

Customers'  liability  letters  of  credit 148,143  06 

Other   assets 1,848  39 

Cash  and  sight  exchanges _9^619,764  03 

$40,568,557  32 
LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,734,004  44 

Circulation  ._ 1,202.997  50 

Reserved  for  taxes 72,742  05 

Letters  of  credit 166,899  41 

Notes  and   Bills  Rediscounted 1,760.000  00 

Deposits - 33,131,913  92 

$40,568,557  32 
J.  M.  ELLIOTT.  Chairman  Board  of  Directors 
STODDARD  JESS,  President  W.  T.  S.  HAMMOND,  Cashier 

B.  D.  ROBERTS,  Vice-President  A.  O.  WAY,  Assistant  Cashier 

JOHN  P.  BURKE,  Vice-President  E.  W.  OOE,  Assistant  Cashier 

E.  S.  PAULY.  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS,  Vice-President      W.  O.  BRYAN.  Assistant  Cashier 


fPttlwautiKje,    Wii&. 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 


RESOURCES. 

LOANS - - - $33,286,489  76 

U.  S.   BONDS 1,896,400  00 

INVESTMENT  SECURITIES 3,033,053  84 

STOCK  IN   FEDERAL  RESERVE  BANK. 120,000  00 

REAL  ESTATE 58,615  36 

EQUITY    IN    BANKING   HOUSE -  1.350,000  00 

CUSTOMERS'   LIABILITIES— LETTERS  OF  CREDIT  74,368  83 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES  548,999  99 

CASH  AND  DUE  FROM  BANKS-- 8,422,828  91 


LIABILITIES. 

CAPITAL $3,000,000  00 

SURPLUS 1.000,000  00 

UNDIVIDED  PROFITS — 464,431  87 

SPECIAL  GUARANTY  FUND 318,209  99 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 202,208  01 

RESERVE  FOR  ACCRUED  INTEREST - 43,500  00 

RESERVED  FOR  TAXES 92,465  54 

CIRCULATION.. '...  1,571,792  50 

LETTERS  OF  CREDIT.. 74,368  83 

ACCEPTANCES  FOR   CUSTOMERS 548,999  99 

NOTES  &  BILLS  REDISCOUNTED 2,773,505  00 

BORROWED  ON  LIBERTY  BONDS 2.550,000  00 

DEPOSITS 36,151,274  96 


TOTAL $48,790,756  69         TOTAL ..-$48,790,756  69 


WM.  BIGELOW.  Vice-President 
FRED  T.  GOLL,  Vice-President 
EDGAR  J.  HUGHES,  Vice-President 
HENRY  KLOES.  Cashier 


OFFICERS 

FRED  VOGEL  JR.  President 


OSCAR  KASTEN,  Assistant  Cashier 
AUGUST  W.  BOGK.  Assistant  Cashier 
A.  G.  CASPER,  Assistant  Cashier 
J.  C.  PARTRIDGE.  Assistant  Cashier 


W.  C.  HAAS,  Manager  Foreign  and  Savings  Department 


CHARLES  ALLIS 
JOHN  I.  BEGG9 
WM.  BIGELOW 
ROBERT  CAMP 


M.T.CUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 
FRED  T.  GOLL 


DIRECTORS 

D.  C.  GREEN 
HOWARD  GREENE 
A.  K.  HAMILTON 

E.  J.  HUGHES 
STUART  H.  MARKHAM 


GEO.  P.  MILLER 
H.  J.  NUNNEMACHER 
LUDINGTON  PATTON 
CHAS.  F.  PFISTER 


F.  O.  PRITZLAFF  ** '« 
WM.  W.  PLANKINGTON 
EDWARD  A.  UHRIGMJ 
FRED  VOGEL  JR.   „;Mti 
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BANK  AND  TRUST  COMPANY 

STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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AUGUST  BELMONT  ■&  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 

AGENTS   AND    CORRESPONDENTS    OF    THE 

Messrs.   ROTHSCHILD, 
LONDON,    PARIS   AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS   IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.   16,   18,  20  AND  22   WILLIAM    STREET,  NEW  YORK 
BRANCH.  475   FIFTH    AVENUE 
LONDON 
16  Pall  Mall  East,  S.  W.,   1 
26  Old  Broad  Street,  E.  C,  2 


PARIS 
41   Boulevard   Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 
daily    balances. 

Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 

Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 

Fiscal  Agent  for  States,  Counties  and  Cities. 
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President 
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Vice-President 
Vice-President 
Vice-President 
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EDWARD  J.  BOYD, 
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Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
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REVIEW  OF  JANUARY. 

As  was  the  case  with  all  preceding  months, 
January  was  noted  for  numerous  striking  and  note- 
worthy events.  What  came  home,  no  doubt,  to 
most  persons  with  peculiar  force  was  the  great 
scarcity  of  coal,  amounting  almost  to  famine,  in  the 
whole  of  the  eastern  half  of  the  country,  but  par- 
ticularly at  this  centre,  and  in  the  New  England 
States.  This  occurred  at  a  time  when  the  winter 
proved  an  unusually  severe  one,  temperatures  being 
far  below  the  normal  and  snowstorms  exceptionally 
numerous  and  of  wide  extent.  The  inclemency  of 
the  weather  made  relief  from  the  fuel  scarcity  all  the 
more  imperative  and  yet  all  the  more  difficult  to 
effect.  At  the  same  time,  it  proved  impossible  to 
relieve  the  congestion  of  railroad  freight  which  had 
become  so  pronounced  at  the  close  of  December, 
this  congestion  having  been  one  of  the  main  influ- 
ences which  led  the  Government  to  take  over  control 
of  the  railroads. 

The  scarcity  of  coal  followed  in  large  measure  from 
the  inability  to  get  loaded  coal  cars  out  of  terminal 
points  to  the  consuming  districts.  The  situation 
finally  became  so  desperate — ships  being  unable  to 
leave  port  because  of  the  inability  to  get  coal,  and 
schools  in  large  number  being  obliged  to  close  up 
in  this  city  and  elsewhere — that  extraordinary  meas- 
ures had  to  be  resorted  to  in  the  endeavor  to  furnish 
relief.  Late  on  Wednesday  night  of  January  16 
there  came  the  startling  announcement  that  the  Fuel 
Administrator  had  decided  to  order  the  withholding 
of  fuel  from  manufacturing  establishments  in  the 
whole  of  the  eastern  half  of  the  country  for  the  five- 
day  period  beginning  Jan.  18  and  ending  Jan.  22, 
thus  compelling  the  closing  down  of  such  manufac- 
turing establishments,  and  also  to  deny  the  use  of 
fuel  not  only  to  manufacturing  establishments,  but 
to  office  buildings,  retail  stores  and  nearly  all  other 
activities  for  ten  successive  Mondays  beginning 
with  Monday,  Jan.  21,  which  formed  part  of  the 
original  five-day  period.  Though  coal  did  get  in 
somewhat  better  supply  towards  the  close  of  the 
month,  this  general  shut-down  unfortunately  had 
no  very  great  effect  .  in  alleviating  the  distress 
occasioned  by  the  coal  scarcity  and  the  rigors  of  the 
winter,  in  part  because  of  repeated  snow  blockades 
in  the  Northern  and  Western  States,  some  of  these 
snow  blockades  being  reported  the  worst  on  record. 

An  idea  of  the  situation  can  be  gained  from  the 
"Iron  Age's"  review  of  the  conditions  in  the  iron  and 
steel  trades  at  the  close  of  the  month.  The  "Age" 
said  that  the  chief  gain  from  the  shut-down  order 


14 


MONTHLY  REVIEW 


[Vol.  106. 


thus  far  had  been  in  the  coaling  of  vessels  at  Atlantic 
ports,  but  that  iron  and  steel  works  of  Pennsylvania 
and  all  the  Middle  West  are  floundering  in  a  snow 
blockade  worse  than  any  in  the  preceding  two  months 
of,  such  visitations.  The  whole  industry  has  been 
so'demoralized  by  these  repeated  blows,  it  is  stated, 
that  there  is  to-day  little  trace  of  a  normal  aspect  in 
markets  or  in  plant  operation.  Chicago,  we  are 
told,  is  making  painfully  slow  recovery  from  a  nearly 
complete  shut-down,  with  little  hope  of  decided  im- 
provement apart  from  milder  weather  and  an  early 
spring.  In  Western  Pennsylvania,  heavy  snows  on 
Monday,  Jan.  28,  it  is  stated,  paralyzed  traffic,  and 
it  took  more  than  twenty-four  hours  to  dig  out  trains 
climbing  over  the  Allegheny  Mountains.  Fresh 
storms  and  cold  have  largely  defeated  the  plans  for 
breaking  the  freight  blockade,  it  is  asserted,  and  at 
steel  works,  piled-up  stocks  of  finished  products  will 
impede  operations  for  days,  and, in  some  cases,  weeks. 
The  scarcity  of  cars  to  move  product  from  the  mills 
is  thus,  the  "Age"  declares,  fully  as  serious  a  factor 
as  scarcity  of  coal  and  coke. 

Among  the  other  noteworthy  events  of  the  month 
were  Lloyd  George's  speech  on  Jan.  5,  stating  Great 
Britain's  peace  aims,  followed  on  Jan.  8  by  Presi- 
dent Wilson's  address  before  Congress,  restating 
this  Government's  war  aims  and  peace  conditions. 
Later  in  the  month  there  came  the  speech  of  Count 
von  Hertling,  the  Imperial  German  Chancellor, 
which  was  defiant  in  many  respects,  and  also  the 
address  of  Count  Czernin,  the  Austrian  Foreign 
Minister.  Not  less  important  were  the  develop- 
ments in  the  peace  negotiations  between  Germany 
and  the  Russian  Bolshevik  Government.  These 
came  to  a  standstill  because  of  the  abandonment  by 
the  German  delegates  of  their  pretended  non-annex- 
ation attitude  and  their  announcement  of  intention 
to  continue  their  military  occupation  of  Courland 
and  all  the  Baltic  provinces.  Another  incident  in 
Russian  affairs  was  the  suppression  by  the  Lenine- 
Trotzky  Government  of  the  Constituent  Assembly, 
because  the  Bolsheviki  lacked  control  in  that  body, 
and  still  another  event  was  the  action  taken  towards 
repudiating  Russia's  debt,  and  the  decree  fixing  a 
State  monopoly  in  gold. 

The  speech  of  David  Lloyd  George,  England's 
Prime  Minister,  was  delivered  at  London  before 
the  Trade  Union  Conference,  and  set  forth  Great 
Britain's  war  aims  more  specifically  and  at  greater 
length  than  on  any  previous  occasion.  Again 
asserting  that  the  Allies  were  not  engaged  in  a  war 
of  aggression  against  Germany  or  the  German  people, 
or  were  seeking  to  alter  or  destroy  the  Imperial 
constitution  of  Germany,  he  referred  to  the  futility 
of  a  permanent  peace  founded  on  the  proposals  of 
the  Central  Powers.  He  reiterated  that  the  first 
requirement  always  put  forward  by  the  British 
Government  and  its  allies  had  been  the  complete 
restoration  of  Belgium  and  reparation  for  the  devas- 
tation of  its  towns  and  provinces.  Next,  he  said, 
came  the  restoration  of  Serbia,  Montenegro  and  the 
occupied  parts  of  France,  Italy  and  Rumania.  As 
to  the  demands  of  France  for  the  return  of  Alsace- 
Lorraine,  he  declared  that  "we  mean  to  stand  by  the 
French  democracy  to  the  death."  Referring  to 
Russia,  he  stated  that  Great  Britain  as  well  as 
America,  France  and  Italy  would  have  been  proud 
to  have  stood  side  by  side  by  the  new  democracy 
of  Russia,  but  he  added,  "if  the  present  rulers  of 
Russia  take  action  which  is  independent  of  their 
allies,  we  have  no  means  of  intervening  to  arrest  the 
catastrophe  which  is  assuredly  befalling  their  coun- 
try. Russia  can  only  be  saved  by  her  own  people." 
As  to  Poland,  he  set  out  that  "we  believe  that  an 
independent  Poland,  comprising  all  those  genuinely 
Polish  elements  who  desire  to  form  a  part  of  it,  is  an 
urgent  necessity  for  the  stability  of  Western  Europe." 
He  also  declared  that  "we  regard  as  vital  the  satis- 
faction of  the  legitimate  claims  of  the  Italians,"  and 
"we  also  mean  to  press  that  justice  be  done  to  the 


men  of  Rumanian  blood  and  speech."     Concerning 
Turkey,  he  said: 

Outside  of  Europe  we  believe  that  the  same  principles 
should  be  applied.  While  we  do  not  challenge  the  main- 
tenance of  the  Turkish  Empire  in  the  homelands  of  the 
Turkish  race,  with  its  capital  at  Constantinople,  the  passage 
between  the  Mediterranean  and  the  Black  Sea  being  inter- 
nationalized and  neutralized,  Arabia,  Armenia,  Mesopo- 
tamia, Syria  and  Palestine  are,  in  our  judgment,  entitled  to 
a  recognition  of  their  separate  national  conditions. 

The  Premier  expressed  himself  in  agreement  with 
President  Wilson  that  "a  break-up  of  Austria  is  no 
part  of  our  war  aims,"  but  he  added,  "we  feel  that 
unless  genuine  self-government  on  true  democratic 
principles  is  granted  to  those  Austro-Hungarian 
nationalities  who  have  so  long  desired  it,  it  is  im- 
possible to  hope  for  a  removal  of  those  causes  of  un- 
rest in  that  part  of  Europe  which  have  so  long 
threatened  the  general  peace."  With  regard  to  the 
German  colonies,  he  said:  "I  have  repeatedly  de- 
clared that  they  are  held  at  the  disposal  of  a  confer- 
ence whose  decision  must  have  primary  regard  to  the 
wishes  and  interests  of  the  native  inhabitants  of  such 
colonies."  In  conclusion,  the  Premier  declared  "we 
are  fighting  for  a  just  and  lasting  peace,  and  we  be- 
lieve that  before  permanent  peace  can  be  hoped  for 
three  conditions  must  be  fulfilled:  first,  the  sancity 
of  treaties  must  be  re-established;  secondly,  a  terri- 
torial settlement  must  be  secured  based  on  the  right 
of  self-determination  or  the  consent  of  the  governed, 
and  lastly,  the  creation  of  some  international  organ- 
ization to  limit  the  burden  of  armaments  and  diminish 
the  probability  of  war." 

President  Wilson's  address  on  Jan.  8  came  entirely 
unheralded.  Even  Congress,  until  an  hour  or  two 
before  the  presentation  to  it  of  the  President's 
speech,  was  unaware  of  Mr.  Wilson's  plans  to  present 
anew  the  demands  of  the  United  States  for  effoting 
an  enduring  peace.  The  war  declarations  of  David 
Lloyd  George,  Great  Britain's  Prime  Minister,  on 
Saturday,  Jan.  5,  coupled  with  the  peace  negotiations 
between  Germany  and  Russia,  are  thought  to  have 
had  a  bearing  on  the  President's  action  in  giving 
utterance  at  that  particular  juncture  to  America's 
war  aims,  and  there  is  seen  in  the  two  addresses  more 
or  less  similarity  as  to  what  must  constitute  a  basis 
for  peace.  In  his  address  the  President  declared 
that  "we  have  no  jealousy  of  German  greatness  and 
there  is  nothing  in  this  program  that  impairs  it." 
"We  wish  her  only  to  accept,"  he  said,  "a  place  of 
equality  among  the  peoples  of  the  world  in  which  we 
now  live,  instead  of  a  place  of  mastery."  The 
President  enunciated  fourteen  conditions  on  which  a 
world  peace  might  be  established,  these  in  brief 
calling  for: 

1 .  Open  covenants  of  peace  without  private  international  understandings. 

2.  Absolute  freedom  of  the  seas  in  peace  or  war,  except  as  they  may 
be  closed  by  international  action. 

3.  Removal  as  far  as  possible  of  all  economic  barriers  and  establishment 
of  equality  of  trade  conditions  among  nations  consenting  to  peace  and 
associating  themselves  for  its  maintenance. 

4.  Guarantees  for  the  reduction  of  national  armaments  to  the  lowest 
point  consistent  with  domestic  safety. 

5.  Impartial  adjustment  of  all  colonial  claims  based  upon  the  principle 
that  the  peoples  concerned  must  have  equal  weight  with  the  claims  of  the 
Government. 

6.  Evacuation  of  all  Russian  territory  and  opportunity  for  Russia's 
political  development. 

7  Evacuation  of  Belgium  without  any  attempt  to  limit  her  sovereignty. 

8.  All  French  territory  to  be  freed  and  restored,  and  reparation  for  the 
taking  by  Prussia  in  1871  of  Alsace-Lorraine. 

9.  Readjustment  of  Italy's  frontiers  along  clearly  recognizable  lines 
of  nationality. 

10.  Freest  opportunity  for  autonomous  development  of  the  peoples  of 
Austria-Hungary. 

11.  Evacuation  of  Rumania,  Serbia  and  Montenegro,  with  free  access 
to  the  sea  for  Serbia,  and  international  guarantees  of  political  and  economic 
independence  and  territorial  integrity  of  the  Balkan  States. 

12.  Secure  sovereignty  for  Turkey's  portions  of  the  Ottoman  Empire, 
with  assurances  to  other  nationaUties  under  Turkish  rule  of  security  of  life 
and  opportunity  for  autonomous  development,  and  the  Dardanelles  being 
permanently  opened  to  all  nations  under  international  guarantees. 

13.  Establishment  of  an  independent  Polish  State,  including  territories 
inhabitated  by  indisputably  Polish  populations,  assured  of  free  access  to 
the  sea  and  political  and  economic  independence  and  territorial  integrity 
guaranteed  by  international  covenant. 

14.  General  association  of  nations  formed  under  specific  covenants  for 
purpose  of  mutual  guarantees  of  political  independence  and  territorial  in- 
tegrity to  large  and  small  States  alike. 

"An  evident  principle,"  said  the  President,  "runs 
through  the  whole  program  I  have  outlined.  It  is 
the  principle  of  justice  to  all  peoples  and  nationalities, 
and  their  right  to  live  on  equal  terms  of  liberty  and 
safety  with  one  another,  whether  they  be  strong  or 
weak.     Unless  this  principle  be  made  its  foundation 
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no  part  of  the  structure  of  international  justice  can 
stand.  The  people  of  the  United  States  could  act 
upon  no  other  principle,  and  to  the  vindication  of  this 
principle  they  are  ready  to  devote  their  lives,  their 
honor,  and  everything  that  they  possess." 

The  speech  of  Count  von  Hertling,  the  Imperial 
German  Chancellor,  was  delivered  on  Jan.  24  before 
the  Main  Committee  of  the  Reichstag.  It  was  a 
reply  to  the  addresses  of  President  Wilson  and  the 
British  Premier,  David  Lloyd  George.  Taking  up 
the  points  in  the  program  for  world  peace  set  forth 
in  President  Wilson's  message  to  Congress,  the  Chan- 
cellor said  that  an  agreement  could  be  obtained  with- 
out difficulty  on  the  first  four.  These  provided: 
(1)  for  open  covenants  of  peace;  (2)  absolute  freedom 
of  the  seas;  (3)  removal  of  economic  barriers;  and 
(4)  reduction  of  national  armament.  The  fifth  point 
mentioned  by  President  Wilson,  the  Chancellor  said, 
embodied  some  difficulties.  This  point  referred  to 
absolutely  impartial  adjustment  of  all  colonial  claims. 
It  chiefly  concerned  England,  the  Chancellor  said, 
but  it  should  be  taken  into  consideration  in  respect  to 
the  colonies  demanded  by  Germany.  The  sixth 
point,  he  said,  concerned  only  Russia  and  the 
Central  Powers;  the  seventh,  affecting  Belgium, 
could  only  be  settled  in  peace  negotiations,  but 
Germany  had  never  demanded,  he  said,  the  incor- 
poration of  Belgian  territory  by  violence.  On  the 
eighth  point  (occupation  of  French  soil)  Germany 
did  not  wish  annexations  by  violence,  but  this  was 
a  question  only  to  be  discussed  by  France  and 
Germany.  "However,  we  cannot  talk  of  the  ques- 
tion of  Alsace-Lorraine,"  he  continued,  "87%  of 
whose  population  speak  German."  On  the  ninth 
and  tenth  points  Germany  remained  solidly  with 
Austria-Hungary.  The  status  of  Poland  would  be 
decided  by  Germany  and  Austria.  The  question  of 
the  limitation  of  armament  was  quite  open  to  dis- 
cussion, in  fact  the  financial  position  of  all  European 
countries  after  the  war  probably  would  operate  most 
effectively  for  the  solution  of  this  problem.  He 
contended  that  Alsace-Lorraine  had  been  severed 
from  Germany  by  violence.  When  Germany,  in 
1870,  reclaimed  the  land  thus  "criminally  wrung  from 
her,"  it  was  not  the  conquest  of  alien  territory,  but 
what  to-day  would  be  called  dis-annexation.  Con- 
tinuing, the  Chancellor  said:  "We  hope  soon  to 
conclude  an  agreement  with  Ukrainia  which  will  be 
mutually  satisfactory,  especially  from  an  economic 
point  of  view.  When,  on  Jan.  3,  the  period  expired 
for  the  co-operation  of  the  Entente  Nations  in  the 
peace  negotiations,  Germany  no  longer  was  bound 
by  its  offer  to  the  Entente  and  had  a  free  path  for 
separate  negotiations  with  Russia.  In  these  nego- 
tiations Germany  then  felt  herself  not  bound  to  the 
Russian  proposals  for  a  general  peace."  There  was 
no  difference  between  Germany  and  President  Wilson 
regarding  the  freedom  of  the  seas,  von  Hertling 
added.  The  thorough  freedom  of  navigation  during 
time  of  war  as  well  as  in  peace  was  one  of  Germany's 
main  demands,  it  being  eminently  important  for 
future  free  navigation  that  England  should  be  made 
to  relinquish  her  strongly  fortified  points  of  support 
on  international  trading  routes,  such  as  Gibraltar, 
Aden,  Hong  Kong  and  the  Falkland  Islands 

Count  Czernin,  the  Austrian  Foreign  Minister, 
in  his  address  before  the  Austrian  Reichsrath,  was 
much  more  conciliatory  than  his  German  confrere. 
"I  demand  from  Russia  not  a  metre  of  territory,  not 
a  centime  of  indemnity,"  he  is  quoted  as  saying, 
"and  peace  can  be  obtained  if  Russia  maintains  the 
same  standpoint  as  she  evidently  intends  to  do." 
Referring  to  President  Wilson's  address,  Count 
Czernin  said:  "I  acknowledge  that  his  tone  is  now 
different  from  what  it  was  when  he  attempted  by  his 
reply  to  Pope  Benedict  to  sow  dissension  between  the 
German  Government  and  the  German  people,  and 
this  had  been  of  good  effect.  There  is  no  longer  talk 
about  the  autocratic  suppression  of  the  German 
people  by  the  Government,  and  his  former  attacks 


on  the  house  of  Hohenzollern  are  not  repeated." 
"It  is  obvious  to  me,"  he  continued,  "that  an 
exchange  of  views  between  America  and  Austria- 
Hungary  might  form  the  starting  point  for  a  con- 
ciliatory discussion  among  all  the  States  which  have 
not  yet  entered  into  peace  negotiations."  Austria- 
Hungary  and  America,  the  Count  continued,  were 
two  belligerents  whose  interests  were  less  incompat- 
ible than  they  seemed.  He  characterized  the  speech 
of  President  Wilson  regarding  war  aims  as  an  im- 
portant advance  toward  the  Austro-Hungarian  view- 
points, containing  some  proposals  in  which  Austria- 
Hungary  would  gladly  join.  The  population  of 
Poland  would  decide  its  own  fate.  The  Polish  ques- 
tion must  not  delay  peace  one  day.  Interpretation 
of  the  right  of  free  action  of  peoples  had  caused  a 
difference  between  Russia  and  Germany,  said 
Count  Czernin,  but  a  compromise  must  be  reached. 
The  differences  of  view  were  not  great  enough  to 
justify  abandonment  of  the  peace  negotiations. 
Commenting  on  the  fourteen  points  in  President 
Wilson's  war  aims  speech  Count  Czernin  said  that 
Austria-Hungary  and  America  were  virtually  in 
agreement  regarding  the  principles  for  new  arrange- 
ments   after    the    great    war. 

President  Wilson  read  a  message  to  Congress  on 
the  railroad  situation  on  Jan.  4,  in  which  he  set  out 
his  action  of  the  previous  month  in  taking  over  the 
railroads.  Contrary  to  expectations,  no  specific 
legislation  was  recommended  by  the  President,  Ir's 
only  proposal  dealing  with  the  suggestion  contained 
in  his  proclamation  that  the  owners  and  creditors 
of  the  railroads  should  receive  from  the  Government 
an  unqualified  guarantee  that  their  properties  will 
be  maintained  throughout  the  period  of  Federal 
control,  in  as  good  repair  and  as  complete  equipment 
as  at  present.  The  President  repeated  the  sug- 
gestion contained  in  the  proclamation  that  the  roads 
receive  the  average  net  railway  operating  income  of 
the  three  years  ending  June  30  1917,  and  recom- 
mended legislation  to  this  end. 

The  Fuel  Administrator's  order  was  announced 
late  on  Wednesday  evening,  Jan.  16.  It  applied  to 
every  factory  east  of  the  Mississippi,  including  the 
whole  of  the  States  of  Minnesota  and  Louisiana, 
during  fourteen  working  days,  and  the  Monday 
closing  affected  stores  and  offices  and  other  business 
activities  as  well.  It  provided  that  on  Jan.  18,  19 
20,  21  and  22  1918,  and  also  on  each  and  every 
Monday,  beginning  Jan.  28  1918  and  continuing 
up  to  and  including  March  25  1918,  no  manufac- 
turer or  manufacturing  plant  should  burn  fuel  or 
use  power  derived  from  fuel  for  any  purpose,  with 
certain  specified  exceptions.  Also,  that  on  each 
Monday,  beginning  Jan.  21  1918  and  continuing 
up  to  and  including  Monday,  March  25  1918,  no 
fuel  should  be  burned  (except  to  such  extent  as  is 
essential  to  prevent  injury  to  property  from  freezing) 
for  the  purpose  of  supplying  heat  for: 

(a)  Any  business  or  professional  offices,  except  offices  used  by  the 
United  States,  State,  county  or  municipal  Governments,  transportation 
companies,  rmblic  utility  companies,  telephone  or  telegraph  companies, 
banks,  trust  companies,  physicians  or  dentists. 

(b)  Wholesale  or  retail  stores  or  any  other  stores,  business  houses  or 
business  buildings  whatever,  except  that,  for  the  purpose  of  selling  food 
only,  stores  may  maintain  necessary  heat  on  any  of  the  specified  days 
until  12  o'clock  noon;  and  except  that  for  the  purpose  of  selling  drugs  and 
medical  supplies  only,  stores  may  maintain  necessary  heat  throughout 
the  day  and  evening. 

(c)  Theatres,  moving-picture  houses,  bowling  alleys,  billiard  rooms, 
private  or  public  dance  halls  or  any  other  place  of  public  amusement. 
[Tuesday  was  subsequently  substituted  for  Monday,  at  the  request  of  the 
managers,  in  the  case  of  theatres,  moving-picture  houses,  &c] 

Section  5.  On  each  Monday,  beginning  Jan.  21  1918  and  continuing 
up  to  and  including  March  25  1918,  no  fuel  shall  be  burned  for  the  purpose 
of  heating  rooms  in  which  intoxicating  liquor  is  sold  or  served  on  those 
days. 

Nothing  in  this  regulation  shall  be  construed  to  forbid  the  heating  of 
restaurants,  hotels  or  other  places  in  which  meals  are  served,  but  in  which 
no  intoxicating  liquor  is  sold  or  served  on  the  said  Mondays. 

Section  6.  No  i'uel  shall  be  burned  on  any  of  the  Mondays  specified  in 
the  foregoing  section  for  the  purpose  of  supplying  power  for  the  movement 
of  surface,  elevated,  subway  or  suburban  cars  or  trains  in  excess  of  the 
amount  used  on  the  Sunday  previous  thereto. 

The  Board  of  Governors  of  the  New  York  Stock 
Exchange  at  a  special  meeting  on  Jan.  17  called  to 
consider  the  fuel  order,  adopted  a  resolution  deciding 
not  to  close  the  Exchange  on  the  ten  Mondays  desig- 
nated in  Fuel  Administrator  Garfield's  order;  but 
after  transacting  business  on  the  first  heatless  Mon- 
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day,  the  21st,  without  light  or  heat,  it  was  con- 
cluded that  the  experiment  had  not  proved  a  success. 
Accordingly  the  Exchange  decided  on  Jan.  23rd  to 
close  on  the  nine  succeeding  Mondays  to  March  25. 

Numerous  further  restrictive  measures  were  an- 
nounced from  time  to  time  throughout  the  month. 
Thus,  the  U.  S.  Food  Administration's  control  over 
food  commodities  was  considerably  extended  under 
a  proclamation  by  the  President,  dated  Jan.  10,  and 
made  public  on  Jan.  14.  This  places  under  license 
importers,  manufacturers  and  distributors  of  a  num- 
ber of  essential  foodstuffs  and  cattle  fodder.  Among 
these  brought  under  Federal  control  are  salt  water 
fishermen  and  distributors;  all  persons  engaged  in 
the  business  of  malting  barley  or  other  grains,  or  in 
the  business  of  storing  or  distributing  malt  (except 
brewers  of  malt  liquors,  who  do  not  malt  their  own 
grain);  canners  of  peas,  dried  beans,  corn,  tomatoes, 
salmon  and  sardines;  manufacturers  of  all  products 
derived  from  wheat  or  rye,  and  other  food  products. 

On  Jan.  9  the  Federal  Food  Administration  at 
Washington  announced  that,  in  order  to  supply  the 
needs  of  the  United  States  Army  and  Navy  and  the 
Entente  nations,  it  would  purchase  from  every  flour 
mill  in  the  country  during  1918  30%  of  its  output. 
This  left  70%  of  the  output  for  ordinary  domestic 
requirements,  a  much  smaller  proportion,  it  was 
stated,  than  had  been  generally  believed  would  be 
reserved  for  this  purpose.  The  announcement  af- 
forded an  indication  of  the  extent  to  which  civilian 
consumption  of  flour  in  the  United  States  must  be 
reduced  during  the  present  year. 

Further  steps  in  the  effort  to  effect  greater  con- 
servation in  food  in  order  to  meet  the  needs  of  the 
Allies  were  taken  by  the  Government  on  Jan.  26, 
when  President  Wilson  made  public  a  proclamation, 
dated  Jan.  18,  calling  for  a  30%  reduction  in  the 
consumption  of  wheat,  and  also  for  the  observance  of 
new  wheatless  and  meatless  restrictions  outlined  in 
an  announcement  made  on  the  same  day  by  U.  S. 
Food  Administrator  Herbert  C.  Hoover.  Under  the 
new  rules  promulgated  by  Mr.  Hoover,  two  wheat- 
less  days  are  decreed — Monday  and  Wednesday — 
instead  of  Wednesday  only,  as  heretofore  provided 
for;  in  addition  the  request  is  made  that  one  wheat- 
less  meal  be  observed  each  day.  Besides  meatless 
Tuesday,  already  in  vogue,  the  public  is  asked  that 
one  meatless  meal  each  day  be  observed,  and  that 
on  Tuesday  and  Saturday  no  pork  products  be  con- 
sumed. Furthermore,  wheat  substitutes  are  asked 
for  in  the  making  of  bread  at  home,  while  bakers, 
hotels  and  restaurants  are  called  upon  to  conform 
to  new  requirements  in  the  making  of  bread;  the  new 
product,  which  is  designated  as  "Victory  Bread,"  is 
to  contain  at  the  start  (Jan.  28)  not  less  than  5% 
of  cereals  other  than  wheat,  the  amount  to  be  in- 
creased until  a  minimum  of  20%  of  such  cereals  is 
established  on  Feb.  24.  Millers  are  required  to  in- 
crease their  milling  percentage  from  2%  to  4%,  by 
producing  the  standard  barrel  (196  pounds)  from 
264  pounds  of  wheat,  which  represents  a  74%  flour. 
Continued  economy  in  the  use  of  sugar,  says  the 
President  in  his  proclamation,  will  be  necessary  until 
later  in  the  year. 

Wholesale  prices  for  storage  creamery  butter  for 
New  York  and  Chicago,  the  New  York  prices  to 
govern  other  points  in  seaboard  territory,  were  an- 
nounced by  the  United  States  Food  Administration 
on  Jan.  19.  The  new  scale,  it  was  stated,  had  been 
established  with  the  voluntary  co-operation  of  the 
butter  trade.  All  exchanges  were  notified  to  observe 
the  following  wholesale  quotation: 

New  York:  47  cents  a  pound  "for  the  remainder  of  the  season."  This 
means  about  two  months,  when  most  of  the  present  storage  creamery 
butter  will  have  been  released.  This  price  will  remain  unchanged,  without 
allowances  for  accumulating  storage  charges. 

Chicago:  45 y2  cents  a  pound  until  Feb.  1.  Beginning  then  the  price 
will  be  advanced  one-fourth  of  a  cent  on  the  1st  and  15th  of  each  month 
until  practically  all  creamery  butter  is  released  from  storage.  This  in- 
crease is  designed  to  compensate  for  storage  expenses. 

At  the  beginning  of  the  month  the  U.  S.  Food 
Administration  announced  that  refiners  and  dis- 
tributors of  sugar  had  been  instructed  that  they 
might  furnish  to   confectioners  and  manufacturers 


of  non-essential  food  products  containing  sugar,  80% 
of  their  normal  requirements.  Since  the  previous 
October,  when  the  sugar  shortage  became  acute,  the 
confectioners  and  other  manufacturers  had  at  the 
request  of  the  Food  Administration  been  supplied 
with  only  50%  of  their  normal  requirements. 

The  discontinuance  of  trading  in  January  corn 
on  the  Chicago  Board  of  Trade  was  announced 
Jan.  25,  and  it  was  stated  that  a  committee  .would 
establish  a  fair  price  for  the  settlement  of  existing 
contracts.  The  settlement  price  was  later  fixed 
at  $1  28.  The  step  was  due  to  the  fact  that  the  quo- 
tation was  so  close  to  the  maximum  price  that  there 
was  little  opportunity  for  action,  particularly  as 
selling  was  discouraged  by  big  premiums  prevailing 
for  cash  corn.  Only  a  big  movement  could  reduce 
these  premiums,  and  that  was  considered  impossible 
during  the  few  remaining  days  of  the  month. 

On  Jan.  7  announcement  was  made  that  the 
Federal  Food  Administration  had  arranged  to  con- 
trol the  binder  twine  output  of  the  country  during  , 
1918.  Control,  it  was  stated,  would  be  effected 
through  voluntary  agreements  made  by  the  binder 
twine  makers  with  the  Food  Administration,  which 
would  centralize  buying  and  eliminate  competition. 
The  statement  made  by  the  Food  Administration 
in  the  matter  said  that  as  a  consequence  of  war 
activities,  high  freights  and  similar  causes  the  price 
would  not  be  as  low  as  in  past  years,  but  would  be 
a  reasonable  price  based  on  the  cost  of  raw  material. 

Official  announcement  that  the  maximum  price 
for  copper  would  be  continued  at  23J^  cents  a  pound 
until  June  1  1918  was  made  by  the  Committee  on 
Public  Information  at  Washington  on  Jan.  22.  The 
decision  to  continue  the  price  at  the  figure  named 
was  reached  at  a  Government  conference  with  copper 
producers  on  Jan.f  11,  and  President  Wilson  on 
Jan.  22d,  on  recommendation  of  the  War  Industries 
Board,  approved  the  extension  of  the  agreement  of 
Sept.  20  last  under  which  the  price  indicated  was 
fixed. 

On  Jan.  3  the  President  issued  a  proclamation 
under  which  licenses  for  the  importation,  manu- 
facture, storage  and  distribution  of  ammonia,  am- 
monical  liquors  and  ammonium  sulphate  were  re- 
quired beginning  Jan.  21. 

Coal  shipments  from  the  United  States  during  the 
year  1918,  Fuel  Administrator  Garfield  on  Jan.  7 
announced,  would  be  limited  strictly  to  shipments 
to  be  used  for  war  purposes  and  to  those  necessary 
in  exchange  for  commodities  urgently  needed  in  the 
United  States.  Dr.  Garfield  further  declared  that 
in  no  event  would  exports  be  permitted  to  equal  in 
volume  those  of  the  year  1917,  and  that  all  ship- 
ments in  1918  would  be  subject  to  the  approval  of 
the  War  Trade  Board,  which  will  pass  on  all  con- 
tracts and  make  allotments. 

Federal  Fuel  Administrator  Garfield  on  Jan.  10 
issued  the  first  of  a  series  of  orders  calling  for  the 
conservation  of  fuel  by  industries  not  absolutely 
essential  in  the  prosecution  of  the  war.  The  initial 
order  was  addressed  to  the  manufacturers  of  box 
board,  paper  board,  straw  board,  pulp  board,  binder 
board,  tag  board,  or  any  other  boards  whatsoever, 
made  from  wood  pulps,  waste  paper,  rags,  straw, 
jute,  root  and  rope  pulps  of  a  thickness  in  excess  of 
seven-thousandths  of  an  inch.  It  provides  that  no 
coal,  coke,  natural  gas,  fuel  oil,  or  other  petroleum 
products  shall  be  used  in  the  manufactures  agreed 
upon,  from  7  a.  m.  on  Saturday  each  week  until 
7  a.  m.  the  following  Monday  morning.  A  majority 
of  the  manufacturers  affected  by  the  order,  it  was 
stated,  decided  upon  the  limitation  as  imposed,  and 
agreed  to  abide  by  its  requirements.  Through  the 
enforcement  of  the  new  order,  Fuel  Administrator 
Garfield  announced,  it  was  hoped,  to  reduce  the  coal 
consumption  about  15,000  tons  a  week  during  the 
present  year. 

The  final  installment  of  40%  on  the  Second 
Liberty  Loan  fell  due  and  was  paid  in  at  the  various 
Federal  Reserve  banks  on  Jan.  15.  Allotments  to  the 
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extent  of  40%  for  the  Second  Liberty  Loan  would  have 
called  for  about  $1,500,000,000  as  the  Government 
sold  $3,808,766,150  of  the  4%  bonds.  However, 
many  subscribers  had  anticipated  their  bond  pay- 
ments, and,  as  a  matter  of  fact,  only  $355,000,000 
was  left  to  be  paid  in  on  the  15th  throughout  the 
whole  country.  At  the  Federal  Reserve  Bank  of 
New  York  about  $55,000,000  fell  due. 

Secretary  of  the  Treasury  McAdoo  on  Jan.  15  an- 
nounced that  subscriptions  had  been  received  and 
allotted  up  to  that  time  for  about  $250,000,000  of 
the  issue  of  Treasury  certificates  of  indebtedness, 
dated  Jan.  2  and  maturing  June  25  1918,  making 
the  total  issue  of  certificates  maturing  June  25  1918 
about  $940,000,000.  These  certificates  have  been 
issued  with  a  view  to  sale  to  those  having  income  and 
excess  profits  taxes  to  pay  and  to  avoid  concentra- 
tion of  tax  payments  on  one  date.  The  Secretary 
directed  the  Federal  Reserve  banks  to  continue  to 
receive  subscriptions  for  certificates  of  this  issue  at 
par  and  accrued  interest  and  until  further  notice  to 
make  allotment  in  full  in  the  order  the  subscriptions 
are  received. 

On  Jan.  17  Secretary  of  the  Treasury  McAdoo  took 
what  was  regarded  as  his  first  step  in  preparation  for 
the  Third  Liberty  Loan,  when  he  announced  that 
he  would  receive  subscriptions  to  a  new  offering  of 
$400,000,000  of  Treasury  certificates  of  indebted- 
ness, bearing  interest  at  4%  from  Jan.  22,  and  pay- 
able April  22.  Subscriptions  to  the  new  issue  of 
certificates  were  received  by  Federal  Reserve  banks 
at  par  and  accrued  interest  until  Jan.  29,  and  the 
next  day  it  was  announced  that  the  issue  had  been 
heavily  oversubscribed.  These  certificates  will  be 
received  in  payment  of  Third  Liberty  Loan  sub- 
scriptions. 

In  the  stock  market  early  strength  was  followed 
by  a  sharp  break,  but  this,  in  turn,  was  succeeded 
by  noteworthy  recovery  towards  the  close  of  the 
month.  In  this  recovery,  the  early  loss  was  not 
wholly  recovered  in  the  case  of  the  railroad  shares, 
but,  on  the  other  hand,  the  motor  shares  and  the 
equipment  issues,  as  also  the  copper  stocks,  gen- 
erally reached  their  highest  figures  then.  The 
rise  at  the  beginning  of  the  month  was  a  contin- 
uation of  the  sensational  upward  movement  which 
occurred  at  the  close  of  December,  as  a  result 
of  the  President's  proclamation  announcing 
the  assumption  of  Government  control  of  the 
railroads  for  the  period  of  the  war,  accompanied  by 
the  statement  that  Congress  would  be  asked  to 
guarantee  compensation  for  the  use  of  the  roads  on 
what  appeared  to  be  a  fair  basis,  namely  the  average 
income  for  the  three  years  ending  June  30  1917. 
Following  this  action  in  December  the  President 
appeared  before  Congress  on  Jan.  4  and  read  a 
special  address  on  the  subject.  This  embodied  the 
declarations  in  the  December  proclamation  and 
served  to  re-emphasize  the  change  which  is  appar- 
ently to  take  place  in  the  prospects  of  the  railroads, 
materially  brightening  the  railroad  situation  after 
the  gloomy  outlook  that  had  existed  for  so  many 
previous  months.  In  these  circumstances,  it  was 
not  surprising  that  on  this  day  (Jan.  4)  and  the  two 
preceding  business  days  of  the  month  (Jan.  2  and 
Jan.  3)  the  market  should  have  shown  sustained 
strength  and  that  the  upward  movement  in  prices 
should  have  made  further  decided  progress.  On 
Saturday,  Jan.  5,  somewhat  of  a  downward  re- 
action was  in  evidence,  but  on  Monday,  Jan.  7, 
the  market  recovered,  and  Tuesday  morning  (Jan.  8) 
a  further  noteworthy  upturn  in  prices  occurred. 
In  the  afternoon  of  this  day,  however,  the  market 
experienced  a  break  of  1@2  points  all  around  on 
the  reading  by  the  President  of  his  new  special  mes- 
sage to  Congress,  this  time  outlining  the  terms  upon 
which  the  United  States  might  be  willing  to  enter 
into  peace  negotiations  with  Germany.  This  special 
message  came  entirely  unheralded  and,  as  indicated 
above,  contained  peace  aims  which  the  Central 
Powers  seemed  unlikely  to  accept,  therefore  render- 


ing more  remote  the  prospect  of  the  conclusion  of 
peace.  Consequently,  the  stock  market  reflected 
its  disappointment  in  lower  prices. 

The  situation  in  this  respect  was  quite  in  contrast 
with  that  prevailing  in  January  of  the  previous  year, 
before  the  United  States  had  entered  the  war.  Then 
suggestions  of  peace  were  looked  upon  as  depressing 
influences,  inasmuch  as  they  meant  a  discontinu- 
ation of  the  profitable  war  contracts  which  had  pro- 
duced the  unexampled  era  of  prosperity  the  industrial 
companies  were  enjoying.  Now  the  United  States 
itself  is  a  participant  in  the  great  conflict,  prices  of 
stocks  are  down  to  low  figures,  profits  on  war  con- 
tracts, both  for  the  United  States  and  the  Allies,  are 
very  much  curtailed,  and  rigidly  limited,  and  the 
country's  war  preparations  have  disorganized  all  the 
ordinary  currents  of  affairs.  Thus,  the  possibility 
of  a  return  to  a  normal  state  of  things  is  construed 
as  a  favorable  influence  and, vice  versa,  the  dashing 
of  hopes  of  an  early  peace  is  looked  upon  as  an  ad- 
verse influence  under  which  prices  recede.  It 
happened,  too,  that  Congressional  discussion  of  the 
pending  bill  for  compensating  the  railroads,  during 
Government  operation  and  control,  evidenced  a  dis- 
position on  the  part  of  the  legislative  body  to  haggle 
as  to  terms.  Accordingly,  for  a  time  during  the 
middle  of  the  month,  the  market  see-sawed  a  great 
deal,  now  advancing,  now  declining.  On  Thursday 
morning,  Jan.  17,  there  came  a  severe  break  of 
1@2  points  on  the  announcement  in  the  daily  papers 
of  the  Fuel  Administrator's  order  compelling  the 
closing  of  industrial  establishments  all  over  the 
Eastern  half  of  the  country  by  denying  to  them  the 
use  of  fuel  and  also  undertaking  to  effect  a  general 
shut-down  of  industrial  activities,  to  take  in  even 
business  offices,  for  ten  successive  Mondays,  includ- 
ing the  Monday  forming  part  of  the  five-day  period. 
The  shut-down  order  was  not  favorably  received  on 
the  part  of  any  portion  of  the  community,  but  in  the 
afternoon  of  the  day  referred  to  the  market  recovered 
the  greater  part  of  the  morning  losses  on  the  theory, 
apparently,  that,  after  all,  the  ill  effects  would  be  of 
only  limited  tenure  The  rest  of  the  month  the 
market  developed  a  gradually  hardening  tendency 
which  ripened  into  a  substantial  rise  in  the  closing 
days  of  the  month — and  into  positive  buoyancy  the 
last  day  of  the  month,  Thursday,  Jan.  31.  Expec- 
tations that  the  U.  S.  Steel  Corporation  in  the  quar- 
terly declaration  of  dividends,  would  repeat  the 
3%  extra,  in  addition  to  the  134%  "regular," 
which  expectation  was  realized  when,  after  the  close 
of  business  Jan.  29,  declaration  of  the  dividend  was 
announced,  served  to  impart  additional  vigor  to  the 
improving  tendency,  and  was  largely  responsible  for 
the  final  buoyancy. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 
Month  of  January —  1918.  1917.  1916.  1915. 

C3  f  r\  f*  lr   OQ  1  pn 

No.  of  shares 13,616,357  16,939,440          15,956,944  5,076.210 

Par  value $1,279,740,700  $1,537,971,930  $1,427,403,335  $435,534,900 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds.       $33,092,500  $89. 757,000       $100,348,000  $54,795,500 

U.S.  Govt,  bonds..         51,597,500  20,000                  41,000  72,500 

State.mun.&for.bds.        22,106,500  34,835,000          17,635,500  2,242,500 

Total  bond  sales $106,796,500      $124,612,000      $118,024,500     $57,110,500 

The  money  market  was  firm  the  greater  part  of  the 
month,  but  with  an  easier  tendency  at  the  close. 
Call  loans  on  the  Stock  Exchange  touched  6%  every 
business  day  from  the  15th  to  the  22d,  inclusive. 
One  influence  in  the  stiffness  of  money  was  the  with- 
drawal of  Government  funds  from  the  banks.  The 
easier  conditions  the  latter  part  of  the  month  fol- 
lowed the  placing  of  new  issues  of  Treasury  certifi- 
cates and  the  re-deposit  of  the  proceeds  with  the 
banks. 

RATES   FOR   MONEY   IN   NEW  YORK   WEEKLY. 

Weekending —  Jan.  4.  Jan.  11.  Jan.  18.  Jan.  25. 

Call  Loans — 

Stock  Exchange— Range  for  week 2M-6  2^-4  4-6  2H-6 

— Week's  average 3J4  3%  5%  4H 

Time  Loans — 

Sixty  days 5-5V2  5H  5%  5H-6 

Ninetydays 5H-5M  5H  f>M  5)4-6 

Four  months.. , 5J-3-6  5lA-b%  5%-6  5M-6 

Five  months J. 5H-6  5^-5Ji  5Ji-6  5J<-6 

Slxmonths 5J4-6  5M-5M  5M-6  5M-6 

COYf) TfiCTCidl  PCLTfCT 

Double  names— Choice  60-90  days_ ..5K-5Ji     5M-5K     5K-5%     5M-5H 

Single    names — Prime  4  to  6  months 5M-554     f>%-h%     5H-5K     5^-5% 

— Good  4  to  6  months ..5H-6         5M-6         5K-6         5%-6 
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In  the  foreign  exchange  market  fluctuations  in 
sterling  bills  were  again  compassed  within  a  very- 
narrow  circle.  One  feature  was  the  merest  trifle  of 
a  deviation  in  the  rate  for  cable  transfers  which  had 
been  pegged  for  so  long  at  4  76  7-16;  on  Jan.  25  the 
quotation  was  4  76  7-16@4  76^,  and  on  Jan.  26 
4  7645@4  76  7-16;  thereafter  there  was  a  return  to 
the  single  quotation  of  4  76  7-16.  Business  in  ex- 
change on  the  Continental  centres  was  light  the 
entire  month,  with  the  trading  dull  and  featureless 
most  of  the  time.  The  protracted  delays  and  uncer- 
tainties governing  the  movement  of  shipping,  owing 
to  the  prevailing  fuel  shortage  were  a  factor  in  re- 
stricting operations.  Announcement  of  the  breaking 
off  of  peace  negotiations  between  Germany  and  the 
Bolsheviki  apparently  failed  to  exercise  any  appre- 
ciable influence  upon  Russian  exchange,  the  price 
of  the  ruble  varying  only  slightly  from  13  for  sight 
exchange  and  13J4  for  cable  transfers.  The  Italian 
lire,  while  remaining  greatly  depreciated,  showed 
some  improvement  early  in  the  month,  but  later 
manifested  weakness  again,  notwithstanding  the 
announcement  of  some  Italian  victories;  from  8  46 
to  the  dollar  sight  exchange  improved  to  8  31,  but 
by  Jan.  31  the  rate  was  down  again  to  8  59  to  the 
dollar.  French  exchange  indicated  an  improving 
tendency,  the  firmness  being  attributed  mainly  to 
the  demand  for  remittances  incidental  to  the  payment 
of  American  troops  in  France.  In  the  neutral  ex- 
changes the  general  trend  was  towards  a  lower 
level  the  early  part  of  the  month,  but  with  a  re- 
covery again  at  the  close.  This  was  true  of  the 
Scandinavian  exchanges,  as  well  as  of  Spanish 
pesetas    and    Dutch    guilders.     Swiss    francs    were 


weak,  sight  bills  declining  from  4  363^  to   the  dollar 
to  4  54. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Paris 

Swiss 

Amsterdam 

Italian 

Greek 

Jan. 

Francs 

Francs 

Guilders 

Lire 

Drachmas 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

1  — 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

2... 

573>A@73H 

5  71^@71'ie 

5  74H@74K 

5  80M@80H 

4  36H 

4  34M 

43  'A 

44 

8  44 

©37 

8  43 

©36 

5  13% 

5  12%@12% 

3... 

5  73M 

5  7iye 

5  74^@74M 

5  80M@80H 

4  37 

4  35 

43^ 

44 

8  45 

©43 

8  44 

©42 

5  13% 

5  12%@12% 

4  — 

5  73}i@73M 

5  71H@71H 

5  74H@74M 

5  80M@80M 

4  41      @38 

4  39     @37 

43  H 

44 

8  43 

©42 

8  42 

©41 

5  13% 

S  12%@12% 

5-.- 

5  73K@73H 

5  71^@71H 

5  74H©74 

5  80>S@80 

4  43     @41 

4  42     ©40 

43  X 

44 

8  42 

©41 

8  41 

©40 

5  13% 

6  12%@12% 

6... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

7  --. 

5  73H@73H 

5  71>i@71H 

5  74K@74 

5  80H®80 

4  47     @42 

4  45     ©40 

43 

43  'A 

8  46 

©43 

8  45 

©42 

5  13% 

5  12%©12% 

8-  — 

5  73M 

5  715i«@71H 

5  74H@74 

5  80K©80 

4  47     @45H 

4  45     @43M 

42%@43 

43%  ©43%. 

8  46 

8  45 

5  13% 

5  12%@12% 

9... 

5  73K@73 

5  71 

5  74     @73M 

5  79%@79ys 

4  51      ®47 

4  49     ©45 

42%  ©43 

43%  ©43% 

8  44 

©42 

8  43 

©41 

S  13% 

5  12%®12% 

10.-. 

5  73 

5  71     @70K 

5  74     @73% 

5  79K@79^ 

4  51      @49 

4  49     ©47 

42%  ©42% 

43%  ©43% 

8  41 

©37 

8  40 

©36 

5  13% 

5  12%@12% 

11-.. 

5  72%@72^ 

5  70K@70% 

5  73^@73}^ 

5  79M@79H 

4  49     @48 

4  47     ©46 

42% 

43% 

8  40 

©37 

8  39 

©36 

5  13% 

5  12%@12% 

12... 

5  72%@72K 

5  7O^@70»u 

5  73%@73H 

5  79ys@79H 

4  49     @48 

4  47 

42% 

43% 

8  36%  <5 

8  35%<a 

5  13% 

5  12%@12% 

13  — 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

14... 

5  72%@72H 

5  70HO70M 

5  73K@73^ 

5  79H@79)i 

4  49     @47 

4  47     ©45 

42% 

43% 

8  37 

©35 

8  36 

©34 

5  13% 

5  12%  ©12% 

15  — 

5  725^@72K 

5  70K@70% 

5  73'K@73M 

5  79}£@79M 

4  47H@47 

4  45M@45 

42% 

43% 

8  43 

©40 

8  42 

©39 

5  13% 

5  12%  ©12% 

16... 

5  72M@72 

5  70M@69"i6 

573>A@72H 

5  79H@78H 

4  48     @47 

4  46     ©45 

42% 

43% 

8  43 

©40 

8  42 

©39 

5  13% 

5  12%@12% 

17  — 

5  72     @71 

5  69%@69 

h72Vi%7\yi 

5  78^<n775« 

4  47M@44 

4  45H@42 

42%@44 

43%  ©43% 

8  43 

©42 

8  42 

©41 

5  13% 

5  12%@12% 

18... 

5  71      @70H 

5  69     @68H 

5  7\%@7\yi 

5  77^(S  77M 

4  44     @43 

4  42     ©41 

43%@43% 

43%@44% 

8  42 

©41 

8  41 

©40 

5  13% 

5  12%©12% 

19-.. 

5  71M@71K 

5  69H@69K 

5  72i4"@72 

5  78K©78 

4  44     @43 

4  42     ©41 

43%  ©43% 

43%@44% 

8  42 

©41 

8  41 

©40 

5  13% 

5  12%@12% 

20  — 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

21... 

5  72     @71K 

5  70     @69K 

5  72«@72K 

5  78M@78H 

4  44 

4  42 

43%@43H 

43%  ©44 

8  42 

©41 

8  41 

©40 

5  13% 

5  12%@12% 

22  — 

5  72 

5  70 

5  72% 

5  78% 

4  44 

4  42 

43%  @43K 

43%  ©44 

8  42 

©41 

8  41 

©40 

5  13% 

5  12%@12% 

23... 

5  72 

5  70'h(S70 

5  72^ 

5  78% 

4  45H®45 

4  43M@42H 

43%@43H 

43%  ©44 

8  45 

©43% 

8  44 

©42% 

5  13% 

5  12%@12% 

24... 

5  72^@72 

5  701i6@70 

5  72  % 

5  78% 

4  45H@45 

4  43M 

43%@43K 

42%  ©44 

8  46 

©44 

8  45 

©43 

5  13% 

5  12%@12% 

25... 

5  72H 

5  70H 

5  72% 

5  78K 

4  46     @45M 

4  44     ©43H 

43% 

44% 

8  48 

©46 

8  47 

@45 

5  13% 

5  12%@12% 

26... 

5  72}^@72 

5  70H@70 

5  72%@72K 

5  78% 

4  48     @46 

4  46     ©44 

43K@43% 

44     ©44% 

8  49 

©48 

8  48 

©47 

5  13% 

5  12%©12% 

27  — 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

28... 

5  72K@72 

5  70H@70 

5  72^@72K 

5  78% 

4  49     @48 

4  48     ©46 

43H@43% 

44     ©44% 

8  54 

©50 

8  53 

©49 

5  13% 

5  12%@12% 

29  — 

5  72h6@72 

5  70'i6@70 

5  72"i«@72M 

5  78% 

4  54     @50 

4  52     ©48 

43M@43% 

44     ©44% 

8  55 

©53% 

b  54 

©52% 

5  13% 

5  12%@12% 

30... 

5  72 

5  70 

5  72M 

5  78% 

4  54     @52 

4  52     @  50 

43H@43% 

44     ©44% 

8  57 

©54% 

8  56 

©53% 

5  13% 

5  12%©12% 

31... 

5  72      @71Ji 

5  70     CnW% 

5  72K(S72H 

5  78%®78K 

4  54     <3»53 

4  52     @51 

43>^ff,43% 

44      ©44  H 

8  59 

©58 

8  58 

©57 

5  13% 

6  12%  ©12% 

Denmark. 

Sweden. 

Norway. 

Berlin. 

Vienna. 

Russian. 

Spanish. 

Jan. 

Kroner 

Kroner 

Kroner 

Reichsmarks. 

Kronen. 

Rubles. 

Pesetas. 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Exchange 

Bankers' 

Bankers' 

Checks. 

Cables. 

Checks. 

Cables 

Checks. 

Cables. 

Sight. 

Sight. 

Sight. 

Cables. 

Checks . 

Cables. 

1... 

HOLI 

DAY. 

HOLI 

DAY. 

HOLI 

DAY. 

HOLI 

DAY. 

HOLI 

DAY. 

2 

31  50 

33  25 

32  75 

12.75@13 

24.38«i 

3  — 

31.50 

32 

33 .25 

33.75 

32.75 

33.25 

12.75@13 

13       ©13.25 

24.40@24.45 

24.52@24.57 

4... 

30.50f«  31 

31       ©31.50 

33     r@33.25 

33.60©33.7S 

32.75 

33.25 

12.75@12% 

13       ©13% 

24.40@24.45 

24.45@24.55 

5... 

30.50 

31 

33 

33.50 

32.75 

33.25 

12.75@13 

13      ©13.25 

24.35@24.40 

24.40@24.45 

6— 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

7— . 

30 

30.50 

32.50 

33.50 

31.50 

32 

12.75 

13 

24.25@24.30 

24.35@24.40 

8... 

30 

30.50 

32.25©  32 .50 

32 .75  ©33 

31.25@31.50 

31.75@32 

12.75@13 

13       ©13.25 

24.30 

24.40 

9... 

30 

30.50 

32.25 

32.75 

31 

31.50 

12%  ©13 

13%  ©13.25 

2420@24.30 

24 .32  ©24 .38 

10— 

30 

30.50 

32 

32.50 

31 

31.50 

13 

13.25 

24 .24  ©24 .30 

24.32@24.3S 

11... 

30 

30.50 

32.25 

32.25(5  32.75 

31.25 

31.75 

13       ©13.25 

13.25@13.50 

24.30 

24.40 

12— 

30.75@31 

31.25@31.50 

32 .75  ©33 

33.25@33.50 

32       (S32  50 

32.50@33 

13      ©13.25 

13.25®13.50 

24.30 

24.40 

13... 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

14... 

30.75@31 

31       ©31.50 

33 

33.50 

32.50 

33 

13       ©13.25 

13.25©13.50 

24.20@24.22 

24.20@24.32 

15... 

30.75 

31.75 

32.75 

33.25 

32.25 

32.75 

NO  QUO- 

NO QUO- 

13      ©13.25 

13.25@13.50 

24.30 

24.40 

16.— 

30.50 

31 

33 

33.50 

32 

32.50 

TATIONS. 

TATIONS. 

13 

13.25 

24.30©24.32 

24.40 

17.-- 

30.50 

31 

33 

33.50 

32 

32.50 

13 

13.25 

24.25<§ 

24.35©24.40 

18... 

31 

31.50 

33 .50  ©34 

34 

32.25 

32.75 

13 

13.25 

24. 10C"  24.21 

24 .20  ©24 .34 

19... 

31 

31.50 

33.75 

34.25 

32.25 

32.75 

13 

13.25 

24.05@24.10 

24.15@24.20 

20  — 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

21  — 

30.75 

30.75@31.25 

33.75 

34.25 

32 

32.50 

13 

13.25 

24.10©24.20 

24.30 

22— 

30.75 

31.25 

33.50 

34 

32 

32.50 

13 

13.25 

24.24@24.28 

24.34@24.36 

23--_ 

30.75 

31.25 

33.50 

33.75 

32.25 

32.50 

13 

13.25 

24.20 

24. 20  @  24. 30 

24... 

31 

31.25 

33.25 

33.75 

32.25 

32.50 

13 

13.25 

24.18 

24.28 

25— 

31 

31.25 

33.75 

34 

32.50 

33 

13 

13.25 

24.18 

24.28 

2fi-__ 

31  25 

31.75 

33.50 

34 

32.50 

33 

13 

13.25 

24.18@24.20 

24.28@24.30 

27— 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

SUN 

DAY. 

28— 

31 

31.50 

33.25 

33.75 

32.25 

32 .25  ©32 .75 

13 

13.25 

24.15@24.20 

24 .25  ©24.30 

29  — 

31 

31.50 

33.25 

33 .75 

32 

32.50 

13 

13.25 

24.15 

24.25 

30— 

30.75 

31.25 

33.25 

33.75 

32 

32.50 

13 

13.25 

24.15 

24.25 

31... 

31                       3150 

33.f0 

34 

32                       32  50                                                                       13                       13.25 

24.15©24.20  24.20@24.25 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Exohange  transactions  for  the  past  month  and 
the  year  1917.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embraoe  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exohange.  We  give  bonds  first,  using  the  olasslfioation  adopted  in  the  official 
list.     The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  Indicate  in  eaoh  oase  the  month  when  the  bonds  mature 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exohange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prloe  to  whloh  aoorued  Interest  must  be  added.  The  exceptions  to  the  rule  are  lnoome  bonds  and  bonds 
on  which  interest  is  In  default.    This  method  of  quoting  bonds  beoame  effeotive  January  2  1909. 

X^For  foot-note*  to  tablet  tee  last  page  of  bonds  and  last  page  of  stocks. 
BONDS— PRICES  AND  SALES  FOR  JANUARY  1918  AND  RANGE  FOR  YEAR  1917. 


BONDS 

N     Y     STOCK     EXCHANQE 


.1919 

1951 
1904 
1949 


U  S  Oov  &  City  Securities 

D  S  3%s  Liberty  Loan.  1932-47 

U  S  4s  converted  from  Liberty 

Loan  3%s  of  1917._1932-'47 

U  S  4s  2d  Liberty  Loan  1927-42 

U  3  28  cons  reg April  1930 

U  8  2b  cons  coup April  1930 

D  S  3s  Conversion  seriesl916-46 

O  8  3a  reg    10-20s Aug  1918 

0  8  3s  coup  10-208- --Aug  1918 

V  8  4a  registered.. -.1925 

O  8  48  coupon 1925 

Pan  Can  10-30-yr  2s.Aug  1936 
Panama  Canal  3a..- 1961 

Sew  York  City— 4%a 1960 

4%a  Corporate  stock 1964 

4%s  Corporate  8tock..l966 

4%8  Corporate  stock 1965 

i%s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4%a 1957 

4%%  Corporate  stock. .1957 
3%%  Corporate  stock-,1954 

Sew  York  State — 4s 1961 

Highway  Impt  4 Ha 1963 

Highway  Impt  4%a 1965 

Canal  Improvement  4a.  .1961 
Canal  Improvement  4s..  1962 
Canal  Improvement  4s. -I960 
Canal  Improve't  4%a.--1964 
Canal  Improve't  4%a.-.1965 
Canal  Improve't  4  %a.  -  .  1945 

Foreign  Gov't  Securities 

Amer  Foreign  Secure  5a — 1919 

Anglo-French  5-year  5s 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  6s 
Imperial  Chinese  Govt — 
Hukuang  Ry  sterling  5s 
Rep  of  Cuba  5s  est  debt. 
Ss  ext  debt  ser  A  of  1914 

4%a  external  loan 1949 

Dominion  of  Canada  g  5a  .1921 

Do  do 1926 

Do  do 1931 

French  Republic  2-yr  5  %s.  1919 
imp  Japanese  Gov — £  4  Ha  1925 

2d  series  4%a 1925 

do  German  stamp 

Sterling  loan  4s ..1931 

Lyons  (City  of)  3-year  6s..  1919 
Marseilles  (City  of)  3-yr  6s. 1919 
O  S  of  Mexico  external  gold 
loan  of  1899  sinking  fund  5s 

4a  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6a...  1921 
Prov  of  Alberta  deben  4  %a  1924 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  &  Ire 
2-year  5%  notes. -Sept  1918 

3- year  notes  5%s 1919 

5-year  notes  5%s 1921 

Convertible  notes  5%a._1918 
Convertible  notes  5  Ha. -1919 

Railroad   Bonds 

Alabama  Cent.  See  South  Ry 
labama  Mid.  See  Atl  CoastL 
Albany  A  Suaq.  See  Del  A  Hud 
Allegh  A  West.  See  Buff  R  &  P 
4.m  Dock  A  Imp.  See  CentofN  J 
ann  Arbor  1st  g  48--July  1995 
atch  Top  A  8  F— Gen  g  4a.  1995 

Regiatered ...1995 

Adjustment  g  4a July  1995 

Regiatered July  199B 

Stamped July  ltfv* 

50-year  conv  gold  4a — 195o 
Conv  4a  Issue  of  19 10-  -.  1960 
East  Okla  Dlv  1st  g  4a..  1928 
Rocky  Mt  dlv  lat  4a  A. .  1965 
Short  Line  1st  4a  gold..  1958 
Cal-Ariz  1st  A  ref  4 Ha. -1962 
8  Fe  Prea  A  Phe  lat  g  5a.  1942 
Mian  Knoxv  &  No.  See  L  A  N 
atl  Coast  L  lat  g  4s.  .July  1952 

General  unified  4%8 1964 

Ala  Mid  1st  guar  g  5s.  .  .  1928 
Bruna  A  W  1st  gu  g  48.  .1938 
Charla  A  Sav  1st  g  7a. -.1936 
LAN  collat  gold  4a. Oct  1952 


Int. 
Per- 
iod. 


J  -D 


M-N 
Q-  i 
Q-  J 
Q-  J 
Q-F 
Q-F 
Q-  F 
Q-  F 
Q-F 
Q-M 

M-  S 
M-  S 
A-  O 
J-  D 
M-  S 
W-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


F  - 
A  - 
M- 

M- 

J  - 
M- 

F- 

F  - 
A- 
A- 
A- 
A- 
F  - 
I 


J  - 
M- 

M- 

Q- 
J  - 
A- 
F- 
M- 

M- 
M- 
M- 
F- 
P- 


Q-  J 
A-O 
A-O 
Nov 
■Mov 
•I-N 
J  -D 
J  ~D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 

M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 


Sales  in 

January 

1918. 


17645000 

1,643,000 

21346000 

2,000 


20,000 

2,000 

7,000 

108,000 

60,000 

42,000 

3,000 

9,000 

6,000 

98,000 

30,000 

6,000 


3,000 


1,000 
6,000 


910,000 

5,407,000 

6,000 

1,087,000 


13,000 
4,000 


57,000 

32,000 

47,000 

1,509,000 

128,000 
82,000 

332,000 
5,000 

807,000 

760,000 

11,000 
6501666 

Vo'666 

363,000 
1,461,000 
1,403,000 

703,000 
2,999,000 


4,000 
282,000 


14,000 

23~,666 
7,666 


17,000 
10,000 


46,000 
5,000 


98,000 


Sales  in 

December 

1917. 


21,414,000 

964,000 
33,770,000 


5,000 
23,000 


1,000 

21,000 
2,000 


35,000 
83,000 
28,000 


6,000 


15,000 

9,000 

16,000 


6,000 


26,000 


696,000 

7,407,000 

8,000 

761,000 


13,000 
26,000 

ib~f,666 

78,000 

02,000 

1,307,000 

238,000 

87,000 

105,0001 

3,000i 

889,000 

759,000, 


1,000 
1,296,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.    Ask. 
98.60Sale 

97.02Sale 

97.20Sale 

96%  97% 

96% 

80 

99 

99 
104 
104 

96 

80 


99% 
99% 

105 

105 


88%  97 
88   100 
88    90 
93%  95% 
94  %  99 

87% 

85% 

86    90 

85% 

94%     95% 
95%  Sale 
83% 


102% 
101 

99 

96 


105 
101 


95      Sale 
88%  Sale 

80       

84%  Sale 


67% 
Sale 

95 

87% 

90% 
Sale 
Sale 
Sale 

90% 

91 
Sale 

74% 
Sale 
Sale 


91% 
92% 

72% 

93 

90% 

89 

94% 

90 

90 

77 

74% 

85 

85 


18,000 

3,016,000 
1,571,000 
1,906,000 
2,602,000 
1,777,000 


42% 

35 

83%  Sale 


2,000 
263,000 

"Y.666 


40,000 

7,000 

47,000 


76,000 
5,000 


29,000 


69%  Sale 

97%  Sale 
95%  Sale 
91%  Sale 
99%  Sale 
98%  Sale 


56        58 

83%  Sale 

82 

72       "79% 


73 

85 

85 

83% 

68 

74% 

82% 


77 


90 


84 
80% 
85% 
88%  100 

82%  84% 
85 

92% 

74%  87% 
100       

70%     72% 


Jan.  31. 


Lowest. 


Bid. 
98 


Ask. 
Sale 


96.54Sale 
95.90Sale 
96%     97% 

96% 

80 
99 
99 

104%  105% 
104%  105% 

96       

80       


99% 


90 

89% 

89% 

96 

96 

87 

86% 

87 

85% 

96 

96 

77% 


97 
100 

90% 
Sale 

96% 
Sale 

87 

90 

87 

96% 
Sale 

78 


105 


102 


96% 
96% 


105 


110} 
102 


97      Sale 
89%  Sale 

80 

89  %  Sale 


60 

93% 

90% 

81% 

95  % 

92 

92% 

97 

92% 

92% 

80% 

74% 

89% 

89% 


68 

95% 

95 

87% 

95% 

92% 
Sale 
Sale 
Sale 
Sale 
Sale 

74% 
Sale 
Sale 


Sale  Price*. 
97.20  Jan.  31 

96.50  Jan.  30 
95.76  Jan.  31 
97        Jan.  29 


89  Jan. 

90  Jan. 
88%  Jan. 
94%  Jan. 
94%  Jan. 
86%  Jan. 
86%  Jan. 
86%  Jan. 
85  Jan. 
95  Jan. 
95  Jan. 
78%  Jan. 


3 

17 
9 
4 
3 

11 

7 
7 
3 


29 


Highest. 


Sale  Prices. 
98.88  Jan. 


98.40  Jan.  10 
97.20  Jan.  2 
97       Jan.  29 


90%  Jan. 
90%  Jan. 
90  Jan. 
96%  Jan. 
96%  Jan. 
87  Jan. 
86%  Jan. 
86%  Jan. 
85%  Jan. 
96%  Jan. 
96%  Jan. 
78%  Jan. 


18 

24 
17 
16 
16 

2  1 

7 

18 

1 1 
17 
1!) 
19 


104%  Jan.    10  104%  Jan.    10 


96      Jan. 
105      Jan. 


2  1 
11 


94%  Jan. 
88%  Jan. 
78  Jan. 
84      Jan. 


90%  Jan. 
90%  Jan. 


8 
25 


94%  Jan. 
90%  Jan. 


88  h 
94 
90 
00 

77 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


74%  Jan. 
84  Jan. 
84      Jan. 


3 

2 
3 

4 
4 
5 
2 

30 

4 
3 


36%     45 

38 

89%  Sale 


40      Jan.    25 


70%  Sale 

98%  Sale 
97  %  Sale 
94  %  Sale 
99  15-16  100 
99%  Sale 


58 
85% 
83 
72% 


63 
Sale 


79  k 


74% 

84 

84 

84% 

68 


77 
85 
85 


81% 
82 

81% 


03% 
75 
100 
71% 


73% 
79% 
85% 
100 

84% 
82% 


87% 
Safe"" 


82 %  Jan. 

6§"    Jan. 

97  Jani 
95%  Jan. 
91%  Jan. 
99%  Jan. 
97%  Jan. 


96      Jan. 
105%  Jan. 


97      Jan.  31 

89%  Jan.  31 

80      Jan.  9 

90      Jan.  31 


91%  Jan.      2 
92%  Jan.      8 


95% 

95 

93% 

97 

92% 

92% 

80% 

74  % 

90 

89% 


Jan.  10 

Jan.  11 

Jan.  15 

Jan.  31 

Jan.  31 

Jan.  31 

Jan.  17 

Jan.  30 

Jan.  31 

Jan.  31 


42%  Jan.      7 


7    89%  Jan.    31 
3i  "70%  Jaii"  "23 


2  9915-16.Jan.17 
4    97%  Jan.    31 


56      Jan. 
82%  Jan. 


72%  Jan. 
74%  JaiiT 
84"    Jan. 


17 
'"- 
"7 


80      Jan. 
82%  Jan. 


21 

5 


81%  Jan. 
81%  Jan. 


94%  Jan.   31 

100      Jan.   22 

99%  Jan.   29 


59      Jan. 
85%  Jan. 


26 
31 


73 

75" 

86" 


Jan. 
Jan. 
Jan. 


121 


12 

10 


80%  Jan. 
82%  Jan. 


84%  Jan. 
82      Jan. 


70      Jan.   24 


71%  Jan.   21 


RANGE  FOR   YEAR  1917. 


Lowest. 


Highest . 


Sale  Prices. 
96.9SDec.  20 


99.60Dec. 

96.70Dec. 

96%  July 

96%  Nov. 

87      June 

98%  Oct. 

98%  June 
104  Dec. 
104      Dec. 

97%  Oct. 

84      Dec. 


88% 

90 

97% 

93% 

94% 

86% 

89 

87 


Dec. 
Dec. 
Sept. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 


Sale  Prices. 
100.30Sept.  29 


95% 

97 

75% 
101 
104% 
103% 
100% 
100 

99% 
104 
103 
103 


Dec. 

Dec. 

Dec. 

July 

Dec. 

Oct. 

July 

July 

July 

Dec. 

Sept. 

Sept. 


22 


20 


97 

100 

99 

99 

87 

99 

101 

110 

111 

98 

102 


.46Dec.  17 
.02Oct.  29 
%  Feb.  8 
%  Oct.     4 

June  21 
%  April  20 
%  Mar.  29 

Jan.  30 
%  Feb.     7 

April  18 
%  Jan.    31 


104%  Feb.  2 

105%  Jan.  26 

106      Jan.  16 

111       Jan.  16 

110%  Jan.  18 

102%  Jan.  25 

102%  Jan.  31 

102%  Jan.  17 


110% 

110% 

,   91% 

11  105 

20;il7% 

3llll0 

9  106% 


90%  Dec.  13 
81%  Dec.  18 
80%  Oct.  9 
74      Dec.  14 


65 

91% 

92% 

86 

90 

89 

87% 

91% 

81 

80% 

74% 

73 

74 

74 

40% 
33% 

73% 


Oct. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Mar. 

April 

Nov. 

Dec. 

Dec. 

Dec. 

Feb. 
Dec. 
Dec. 


102% 

106% 

117% 

103 

103 


Jan.  5 
Jan.  11 
May  23 
April  10 
Feb.  1 
Jan.  10 
Jan.  30 
May  12 
Jan.  9 
Jan.  23 
Sept.  10 
Sept.    7 


98%  Jan.  8 
95  April  17 
93  Jan.  3 
96%  May     1 


5    72% 
14' 100 
20 1   97 
25    86% 
21  100% 
21  100 


100% 
101 

90% 

90% 

82 

82 

97% 

97 


19,   50 

6    47 

13    97 


70      Nov.  14 


95%  Dec. 
93M  Dec. 
84%  Dec. 
98  Feb. 
95%  Dec. 


Jan.  15 
Jan.  30 
Sept.  21 
Sept.  7 
Jan.  26 
Jan.  13 
Jan.  11 
April  24 
Dec.  22 
Dec.  29 
Jan.  23 
Mar.  15 
May  1 
April  23 

May  10 
May  4 
Jan.    15 


80%  July   13 


17 
14 
IS 
10 

20 


98%  Oct. 

98%  Jan. 

98%  Jan. 
100%  April  20 
101%  April  16 


20 
3 
2 


51  Nov.  19 
80%  Nov.  12 
83  Sept.  20 
72      Nov.  17 


72%  Nov.  10 
84  Nov. 27 
79  Nov.  13 
91  Aug.  22 
78  Aug.  22 
80%  Oct.  1 
91  April  28 
99%  July     9 


79%  Dec. 
80%  Oct. 
99%  Oct. 
85      Sept. 


68   Dec.  26 


73%  Jan.  26 
97  Jan.  20 
93  Feb.  20 
88%  Jan.  19 


89   Jan.  15 

106%  Jan.  8 

107   Jan.  8 

99   Jan.  12 

86   Feb.  7 

93%  Jan.  16 

100   Jan.  4 

104%  Feb.  10 


96%  Jan, 

95%  Jan. 

107%  Jan. 

93%  Jan. 


17 
22 
18 
11 


89  Jan. 


20 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol    106 


BONDS 

Int. 
Per- 
iod. 

Sales  in 

Jannary 
1918. 

Sales  in 

December 

1917. 

PRICES  IN  JANUARY. 

RANGE  FOR    YEAR  1917. 

B     Y    STOCK     EXCHANGE 

Jan.  2. 

Jan 

31. 

Lowett. 

Highest. 

Lowest. 

Highest. 

Atlantic  Coast  Line  (Con.) 
Bar  Fla  A  W  1st  g  6s...  1934 

A-O 
A-O 
J  -  J 

J  -  J 

Q-  J 

A-O 
Q-  J 
M-  8 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -D 

J  -  J 

M-S 
M-N 
A-O 
J  -  J 
F-A 
J-D 

A-O 
A-O 

J  -D 

F-A 
M-N 
M-N 
J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

Q-F 
J  -  J 
M-N 
M-N 
M-  8 
M-  8 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J     -J 
M-  8 
M-N 

A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J1 
A-O 
A-O 
M-N 
M-N 

M-S 
J  -  J 

S 

1,000 

73,000 

203,000 

251,000 
198,000 

1,000 
8,000 

2,000 

1,000 
32,000 

6,000 
2,000 
2,000 

1,000 

14,000 

79,000 

392,000 
942,000 

36,000 
2,000 
9,000 

5,000 

1,000 
1,000 
5,000 

58,000 
1,000 

61,000 

19,000 

68,000 

266,000 

83,000 

23,000 

184,000 
1,000 

28,000 
1,000 
2,000 

S 
73,000 

Bid.        Ask. 

99% 

92% 

96%    99 

89      Sale 
86 

Bid. 

105 
92% 
98% 

87 
77% 

Ask. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 
115      July    19 

Sale  Prices. 
118%  May    2 

1st  gold  0s 1934 

SHt  Spgs  O  A  Q  gu  g  48.191E 

Sale 

89 

Sale 

99      Jan.    26 

87      Jan.    31 

99      Jan. 
89%  Jan. 

26 
5 

Allan  A  Danv.    See  South'n  Ky 
Aastln  A  N  W.     See  So  Pacific 
Dalt  A  O— Fr  Hen  g  3%8.1923 
**    Registered 

84      Dec.  14 
90%  Sept.  28 
71%  Dec.  28 
91      Feb.  27 
69%  Dec.  19 
73%  Dec.  26 

96%  Jan.    10 
95%  Jan.    10 

Gold  48 July  194S 

204,000 

76      Sale 

77      Jan.   24 

78      Jan. 

5 

94%  Jan.    20 
92%  Mar.  14 

10-year  convert  4%s — 193S 
Refund  A  gen  58  ser  A. .1995 
Plttsb  June  1st  g  6a 1922 

270,000 
189,000 

78%  Sale 
83%  Sale 

77%  Sale 
81%  Sale 

76%  Jan.    15 
80      Jan.    22 

79%  Jan. 
83%  Jan. 

3 
2 

97%  Jan.    31 
101%  Jan.    12 

Pitta  Jet  A  M  D  1st  g  3%s  '25 

7,000 
11,000 

83%    89% 

75 
85      Sale 

86% 

82% 
90 

89% 

76 

84% 

79      Aug.     2 
71%  Dec.  24 
81       Nov.    2 
100      Mar.    5 
99%  June  20 

<94%  Jan.   31 

PLEAWVaSys  ref  g  4s.  .1941 
B  W  Dlv  1st  gold  3%8..1925 
C  O  Reorg  1st  con  g  4%s  1930 

75      Jan.    24 
83%  Jan.    24 

75      Jan. 
85      Jan. 

24 
7 

90      Jan.    19 

94%  Jan.    17 

100      Mar.    0 

Clev  Lor  A  W  con  1st  g  Ob  '33 

85% 

99%  June  20 

Mon  R  1st  guar  gold  58-1919 
Ohio  Rlv  RR  let  g  Oa— 1936 

1,000 

91% 

80         90 
100% 

91% 
79 
100% 

99%  Oct.    16 

88%  Dec.     3 

107      Feb.   16 

107%  Feb.     6 

General  gold  5s 1937 

90 

90      Nov  17 

Pitts  Clev  A  Tol  1st  g  6s.  1922 

107      Feb.   16 

Btatlsl  Ry  1st  gu  g  4Mb.  1943 

■tech Creek.  SmNYCAHE 
Seller  A  Carond.     Bee  111  Cent 
Bolivia  Ry  1st  0s 1927 

. 

Bmns  A  West.    See  Atl  Coast  L 
B«U  RAP,  gen,  g,  8a 1937 

89%  100% 
77%     92% 

95 

77% 
75 

99% 
93% 

100%  Nov.  13 
99      Sept.  24 

111%  Jan.    29 

Consol  4%s 1907 

Allegn  A  West,  1st  g,  gu  4s  '98 

102%  Jan.    10 

CI  A  Mab  1st  gu  g,  G8...1943 

Socb  A  Plttsb  1st  g,  6s.. 1921 

99%  105 
99%  107% 

81         95% 

Sltt 

88 

103 
107 

91% 

Consol,  1st  g,  68 1922 

103%  Sept.  22 
97      Oct.      4 

109%  Jan.    29 

Sari  C  R  A  No.  See  C  R  I A  Pac 

pan  Sou  con  gu  A  Oi 1962 

*"     Registered 1962 

86%  Jan.   24 

87      Jan. 

25 

105 Ys  Feb.     1 

Carb  A  Shawn.   See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaCllnchAOhlo  lstOs  1938 

3,000 

l 

17,000 

80 

95 

85         88% 

95% 
85% 

84 
94% 

84      Dec.     8 

100      Nov.  23 

83%  Dec.  19 

93      Aug.    1 

78      Aug.  11 

97%  June     8 

103      Mar.  15 

104%  Feb.     1 

90      Aug.  29 

100      Nov.    5 

100      Dec.  17 

96%  Dec.  20 

92      Jan.    19 

Carthage  A  Ad.  See  N  Y  C  A  H 
0«d  R  fa  F  A  N.  See  B  C  R  A  N 
Ctntral  Branch.  See  Mo  Pacific 
Osntral  Ohio.  See  Bait  A  Ohio 
Oani  of  Ga— 1st  t  **.  ™ov  1940 

Consol,  gold,  0s 1940 

ReglBtered 1940 

97      Jan.    30 
88%  Jan.      4 

97      Jan. 
90      Jan. 

30 
10 

110      Jan.    19 

103      Feb.     7 

95      July   31 

Chat  Dlv  pur  money,  g,  4s  '01 

59%     79 

87% 

88% 

84% 
103 
102 

99 

94 

92 

65 
77 
98% 

79 

78      Aug.  11 

Mac  A  Nor  Dlv,  1st,  g,  0s  '46 

97%  June     8 

Mid  Ga  A  Atl  Dlv  0s. -.1947 

..  101% 

101% 

94 

93 
106% 
102% 
104 
100 

103      Mar.  15 

Mobile  Dlv,  1st,  g ,  0s..  1946 
On  RRAB  of  Ga— Col  g  fls,  '37 

44,000 
3,000 
1,000 

2,000 

83%     92 
82         95% 
103%  106% 
100%  102 
97%  100 
94%  101% 
92 

55         65 

77         86% 

96%     98% 

...     96 

104%  April    4 

97%  Jan.   31 

Central  of  N  J— Gen  g,  fls.  1987 

Registered July  1987 

Am  DockAImp  Co  gu  fls, 1921 
L»h  A  H  R  gen  gu,  g,  fls.  1920 

102      Jan.    15 

102%  Jan.    15 

99%  Jan.    25 

103      Jan. 

102%  Jan. 

99%  Jan. 

23 
15 
25 

120%  Jan.    18 
118      Jan.     8 
104%  Jan.      3 

N  Y  A  L  Br,  gen,  g,  48.1941 

Ctntral  Pacific.  See  So  Pac  Co 
Cant  Ver  1st,  gu,  g,  4s,  May  1920 
Okas  A  O— Fund  A  Imp  fls.  1929 

75% 
87 

65      Jan.   22 

65      Jan. 

22 

55      Nov.  24 
90      July   21 
94%  Dec.  19 
104%  Jan.    31 
70      Dec.  27 
86%  Mar.    2 
65%  Dec.  13 
71%  Nov.  19 
84      April    3 

79%  Jan.      9 
96%  Mar.    6 

1st  cons,  gold,  fls. .1939 

Registered 1939 

95%  Jan.      4 

100%  Jan. 

15 

108      Jan.    31 
104%  Jan.    31 

General,  gold,  4%s 1992 

Registered 1992 

95,000 

75      Sale 

70 

73% 

72      Jan.    18 

75%  Jan. 

2 

94      Jan.    11 
92      Jan.    25 

20-year  convertible  4%s.  1930 
80-yr  conv  5s  eecur  bonds  1946 
Big  Bandy,  1st,  4s 1944 

476,000 
1,279,000 

70%  Sale 
78%  Sale 
78 

69% 
78% 
65 
64 

Sale 

Sale 

78 

65%  Jan.    17 
76      Jan.    18 

70%  Jan. 
78%  Jan. 

2 
2 

86%  Jan.    17 
94%  Jan.    17 
87      Jan.    19 

Coal  Rlv  Ry  1st,  gu,  4s.  1940 

Craig  Valley,  1st,  g,  fls  .1940 

Petti  Creek  Br  1st  4s.  .  .1946 

70 

70         82 
65         82% 
96% 

63 

68% 

62% 

70 
82 

82% 
96% 

B  £  A  Dlv,  1st  con  g,  41.1989 

73      Nov.  18 
71       Oct.    16 

88%  Jan.    26 

2d  con  gold,  48 1989 

81%  April  11 

Warm  Spr  Val,  1st  g,  fls.  1941 

Qraenbr  Ry  1st  gu,  g,  4a,  1940 

Oblc  A  Alt  RR — Ref  g  3s..  1949 

54% 

38% 

98 

74% 

65% 

81% 

54% 
42 
101 
74% 

58%  Oct.      3 
35      Dec.  22 
99       Aug.     9 
76      Nov.  23 

62%  Mar.    6 

Boilwav,  1st  Hen,  g,  3%s  1900 

Ohio  Burl  A  Q— Denv  D  4s,  '22 

Illinois  Division,  3%s..- 1949 

Registered 1949 

Illinois  Division,  48 1949 

Registered 1949 

Iowa  Dlv  sink  fund,  6s._1919 

Sinking  fund  4s 1919 

Nebraska  Ezten,  4s 1927 

Registered 1927 

4i,  Joint  bonds.  See  Grt  Nor 

General  4s 1988 

Oblc  A  E  IH-Ref  A  lmpt  g  4s  '00 
Trust  Co  ctf  s  of  deposit 

18,000 
3,000 

6,666 
1,000, 
5,000 

42%  Sale 
99       101 
73%  Sale 

65% 

81%     83% 
76%  ...    . 

36%  Jan.   25 
97%  Jan.    29 
73%  Jan.      2 

47%  Jan. 
98%  Jan. 
73%  Jan. 

7 
30 
30 

53%  Jan.    31 

100      Mar.  20 

89      Jan.    20 

90 

83      Jan.      3 

84      Jan. 

11 

83      Dec.     7 
86      Oct.    31 
96%  Dec.  13 
98      July   30 
90%  Dec.  19 

97%  Jan.    12 
91      April  12 
102%     Feb. 13 
99%  Mar.  23 
99      Jan.    24 

99%  Sale 

95% 

91         92% 

99% 
95% 
91 
86% 

83% 
22% 
23 
98 

.    ... 
92 

99%  Jan.      2 
97      Jan.    19 
91%  Jan.    17 



99%  Jan. 
97      Jan. 
91%  Jan. 

2 
19 
17 

39,0001 
7,000 

81      Sale 
30        33 
23         30 
97       101 

84% 

85 

30% 
25 
101 

84% 

81      Jan.      3 
30      Jan.      7 

83%  Jan. 
30      Jan. 

29 

7 

81      Dec.  24 
30%  April  17 
27%  April  11 
97      Nov.  16 
80%  Jan.    12 

97%  Jan.    12 
35      July      3 
35      July    12 

1st  cons,  gold,  6s 1934 

A-O 

M-N 
M-N 

F-A 

J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
J  -  D 
A-O 

107%  Jan.    22 

General  cons,  1st,  fls 1937 

90      Jan.      4 

Registered 1937 

D  8  M  A  Tr  Co  ctfs  dep 

..    ..     74 

51 

8 
57 

95% 

73% 
74% 
90 

75      Sept.    8 

90      Jan.      4 

do        do        stamped.. 
Guar  Tr  Co  ctf  of  dep 

75 

90 

76      July   27 

90      Jan.    2fl 

Pan  money  1st  coal  08..1942 

167,000 
5,000 

51 

8         25 
60%  Sale 

95%  102 
99% 

Ob  A  Ind  Coal  Ry  1st  0s  1936 

25 

59% 

102 
99% 

32      Mar.  22 
52      Dec.  19 

94%  Dec.  27 

100%  April  17 

84%  April    2 

41      Jan.    17 

Okie  Gt  West— 1st  00-yr  4sl9fl9 
Clio  Ind  A  Lou — Ref,  g,  681947 

57      Jan.    22 

60%  Jan. 

2 

73%  Jan.    12 
115%  Mar.    3 

Refunding,  gold,  fls 1947 

100%  Jan.    27 

Refunding  4s,  Series  C..1947 

75         78 
72 

85%  Jan.      9 

Ind  A  Loulsv  1st  gu  4s.  .  1956 
OWc  Ind  A  Sou — 80-yr  4s.  1986 

85 

70% 

80 

90      Jan.      3 

96%  Jan.    30 

Okie  L  8  A  East — 1st  4%8.1969 

Chic  MIlw  A  St  Paul- 
Gen,  g,  48,  Ser  A. .May  1989 

Permanent  4s 1928 

Gen  A  ref  series  A  4%?  ..2014 
Gen  A  ref  4%s  temp'y  form.. 

6,000 
125,000 
969,000 

79      Sale 
79%  Sale 
68%  Sale 

70% 
76% 
68 

86 
76% 
Sale 

76%  Jan.    22 
76%  Jan.    17 
64%  Jan.    14 

79  Jan. 

80  Jan. 
70      Jan. 

5 
2 
2 

77      Nov.    9 

74      Dec.  12 

62      Dec.  20 

84      June  27 

70%  Dec.  19 

72%  Aug.  15 

84      Dec.     6 

74      Dec.  28 

65%  Dec.   13 

99%  Oct.      2 

94       Nov.  14 

96%  Nov.  10 

77%  Sept.  29 

100      Oct.    16 

104%  Sept.  13 

100%  July     9 

100      July     7 

96      Jan.    20 
96%  Jan.    19 
98%  Jan.    12 
96%  Feb.  21 

Gen  ref  conv  ser  B  8s 2014 

Gen  g,  3%s,  Ser  B.May  1989 

F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 

354,000 

77%  Safe 
77% 

79 

69% 
84% 

74 

94% 
81% 
97 

97% 

95% 

98 

93% 

97% 

85 

81% 

Sale 

77% 

85 

73% 
Sale 

94 
Sale 

84 
106% 
108 
Sale 
101 

77%  Jan.      2 

80      Jan. 

10 

107%  Jan.    19 
82%  Jan.    23 

General  4 %e,  Ser  C  May  1989 
20-year  debenture  4s 1934 

1,000 

3,000 

601,000 

3,000 
1,000 

5,000 
2,000 

84% 

75         78 
75      Sale 

94% 

88%     98 
94%     98 
85 
97%  106% 
97%  108 
96%  100% 
93%  101 

97% 

85 

81%     88 

83      Jan.    25 

84%  Jan. 

5 

105%  Jan.    18 
94%  Jan.    19 

Convertible  4Mb 1932 

Ch  A  L  Sup  Dlv,  g,  0s. .1921 
Ch  A  Mo  Rlv  Dlv,  08...1926 

73      Jan.    21 
97      Jan.    31 

75%  Jan. 
97      Jan. 

5 
31 

102%  Jan.    18 
103%  Jan.    23 
106%  Jan.    11 

Ch  A  P  W,  1st,  g,  0s 1921 

C  M  A  Puget  S  1st  gen  48  '49 
Dubuque  Dlv  1st  a  f  6s.  1920 
Fargo  A  So,  assu,  g,  6s..  1924 
lit  La  Crosse  A  D,  fls...  1919 
Wise  A  Minn  Dlv,  g,  0s  1921 

97      Jan.    11 

98      Jan. 

25 

104%  Jan.   11 
95%  Jan.   16 

105      Feb.   26 

104%  Sept.  13 

98      Jan.    31 

98      Jan. 

31 

101%  Feb.     8 
104%  Jan.    17 

Wis  Val  Dlv  1st  s  f  6s       1920 

Mil  A  Nor  1st  ezt  4%b„1934 
Cons  ex  4%s_. 1934 

81       Dec.  28 
88      Dec.  19 

101%  Mar.  17 

88 

81%  Jan.    16 

81%  Jan. 

'6 

88      Dec.  19 

Feb.,  1918.] 
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BONDS 

N     Y    STOCK     EXCHANQE 


Chicago  &  Northwestern — 
Extension  4s 1886-1920 

Registered 1886-1926 

General,  gold,  3%s 1987 

Registered Not  1987 

General   4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s...  1879-1929 

Registered 1879-1929 

Sinking  fund  5g.._  1879-1929 

Registered 1879-1929 

Debenture  3a 1921 

Registered 1921 

Sinking  fund  deb  0s 1933 

Registered 1933 

Des  Pines  Val  1st  gu  4%8l947 
Frem  Elk  A  Mo  V  1st  6s.  1933 
Man  GBANW  1st  gu  3%e  '*1 
Mllw  ASL  1st  gu3%s._  1941 
M  L  8  A  West,  1st,  g,  6s  1921 

Ext  &  imp.sf,  g,  38..  1929 

Ashland  Dlv,  1st,  g,  6sl925 

Michigan  DIt,  1st,  g,  6s  *24 
Mil  Spar  &  N  W  1st  gu  4s  1947 
St  L  Peo  A  N  W  1st  gu  8sl948 


M-  8 
A-0 
A-O 


P-A 


ChtcR  I  A  Pacific  gen, g  4s  1988  J  -  J 
Registered 1988  J  -  J 

Refund  gold  4s 1934  A-O 

20-year  debenture  S8...1932  J  -  J 
Trust  Co.  Certfs  of  deposit 
do         do         stamped.  . 
Collat  tr  4s,  Series  P  ...1918  M-N 
R  I  Ark  A  L  4Mb  rec.,.1934 
Burl  C  R  A  No — gold  8s.  1934 
CRIFAN  W,gu,g,5sl921  ~ 
M  A  St  L,  lstgu.K,  7a..  1927  J  -D 
Choc  OklAG  gen.  g  58,Oct*19  J  -  J 

Consol,  gold,  5s 1952  M-N 

Keok  A  Des  M,  1st,  5S-.1923  A-O 

St  P  A  K  C  Sh  L  1st  4%s  1941  *" 

Chic  St  L  A  N  O.    See  111  Cent 

Chic  St  L  A  Pitts.    SeePennCo, 

Chic  St  P  M  A  O,  cons  68-.1930  J  -D 

Cons  6s,  reduced  to  3%.  1930  J  -D 

Debenture  5s 1930  M-  S 

ChStP  AMin,  lstg, 68.1918  M-N 
North  Wisconsin  1st  6s.  1930  J  -  * 
St  P  A  8  City,  1st  g  6S-.1919  A  -  „ 
Superior  8  L  1st  5s,  June  1930  M  -  S 
Chic  T  H  A  8'east  1st  5s. .I960  J  -  D 
Chic  A  W  I  gen,  g,  6s.Dec  1932  Q 

Consol  50-year  4s 1952  J 

Choc  Okl  A  G.    See  C  R  I  A  P 
Cln  Ham  A  D  2d  g,  4%8-_1937  J  - 

1st  guar  4s 1959  J 

Cln p  A  1 ,  1st  guar  g  5s.  194 1  M 


Int. 
Per- 
iod. 


F-A 

F- A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  8 
J  -  J 
M-  8 
J  -  J 


■M 
J 

J 

J 

gucai    g    iro_X9*tl    i»i  — N 

CinFinAFtW,  Istgug4s.l923  M-  N 
Day  A  Mich  1st  con  4%sl931  J 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  A  Clev.    See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

O  C  C  A  St  L  gen  g  48 1993  J  -D 

20-year  debenture  4%s.l931  J  -  J 

Gen  5s  Series  B 1993 

Cairo  Dlv,  1st,  gold,  48.1939  J  -  J 
Cln  W  A  M  DIt,  1st,  g,  48  "91  J  -  J 
8t  L  DIt,  1st  coll  tr  g,  48  1990  M-  N 

Registered .1990  M-  N 

8p  A  Col  DIt,  1st,  g,  48.1940  M-  S 
W  W  Val  DIt,  1st  g,  48.1940  J  -  J 
ClnlSt  LAC,  cons  68..1920  M-N 

First  gold,  48 Aug  1936  Q-F 

Registered Aug  1936  Q  -  F 

Cln  8  A  CI,  cons  1st  g  3a.  1928  J  -  J 
CI  C  C  A  In  gen  con,  g,  6s.'34  J  -  J 
Ind  Bl  A  W,  1st  pref ,  4s.  1940  A-O 
O  I  A  W,  1st  pf,  Ba.Apr  1938  Q  -  J 
Peor  A  East  1st  cons  4a.  1940  A-O 

Income  4s 1990  April 

CleTe  Lor  AW.     See  Bait  A  O 
Cleve  A  Mahon  Vail.     See  Erie 
CleTeland  A  Pitta.  See  Penn  Co 
Clere  Short  L— let  gu  4%8  1961  A-O 
Colo  Midland— lat  g  4a. ._  1947  J  -  J 

Trust  receipts 

Colo  A  Southern  lat  g  4a..  1929  F-A 
Refunding  A  ext,  4%s..l935  M-N 
F  W  A  D  City— 1st  g  6s.  1921  J  -  D 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  AW 
Conn  A  Pas  Rivs,  1st  g  48.1943  A-O 
Cuba  RR  lat  30-yea/  5a  g.1932  J  -  J 

V alias  A  Waco.  See  Mo  K  A  T 

'elaware  Lack  A  Western — 
Mor.&  E.lstgu.3  %a.2000 

NIY  LAW,  1st,  6b...._  1921 

Construction  8s 1923 

Term  A  lmproTe't  4a.  1923 

Wu  RR  lat  ref  gu  g  3%s2000 

Delaware  A  Hudson — 

lit  Hen  eq  15-yr  g  4%s._1922 

1st  refunding  4a 1943 

ConTertlble  58 1935 

AID  A  8usq,  conT  3%8..1946 

Rena  A  Saratoga  1st  7a.  .1921 

Del  R1t  RR  Bdge.  See  PennRR 

Den  A  R  G — 1st  cons,  g,  4s  1936 

Consol  gold  4%s 1936 

Improvement  gold,  Ba..  1928 

First  A  refunding  5a 1953 

RloGr  June.  l8t,gu,i,Ss.l939 


Sale$  in 

January 

1918. 


J  -D 

J  -  J 
6   -  A 

M-N 
F-A 


J  -  J 

M-N 
A-  O 
A-O 
M-N 


-  J 

-  J 
J  -D 
F-A 
J  -D 


S 
1,000 


1,000 

Vo",666 
"  V.666 


10,000 


1,000 


38,000 


331,000 
2,000 


3,000 


6,000 
3,000 


1,000 
21,000 


32,000 
75,000 


Sales  in 

December 

1917. 


5,000 


19,000 


4,000 

36,000 

10,000 

28,000 

974,000 

1,000 


4,000 
12,000 


1,000 


13,000 

49,000 

7,000 


235,000 

4,000 

21,000 

77,000 


6,000 
25",  666 


1,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Jan.  31. 


Bid.        Ask. 

88% 

83% 

70%     74% 


79 


1,000 


11,000 
552~,6dd 


7,000 


2,000 


14,000 


8,000, 


2,000 
29,000 


10,000 


3,000 


80% 

90 

102       102% 
99       104 


99%  102 

92% 

95       103 

100 

93%     97% 
90         97% 

76       

99 

52       "§8% 


100% 

97% 

99V* 

99% 

70%  85 

93  104 

74%  Sale 

78 

68%  Sale 
50        70 


75 

96% 

64 

90% 

96%     98 


90 


60 


60 
61% 


Bid. 

88% 
85% 
71 


Ask. 


78% 


83% 


100 
104 


85% 
90 
102% 


95 
92% 
95% 
91 

93% 
90 
76% 
101% 
52 


100 


102 

100 
97% 
97% 


Lowest. 


Sale  Prices. 
89      Jan.    22 


71%  Jan.      7 

§6%  JanT""3 

l6I""janT""3 


100      Jan.      9 


100% 
98 
99% 
99% 
71 


88% 
103"" 


75 


84 
93 

77 


66% 
61 


Sale 
71 


97% 
'90% 


75 


64 

96% 
100 


90 


60 
59 


92 


100%  112 

78%  .... 

80% 
100% 
100% 

99%  103 

84% 


103% 
64 


80 
104 
Sale 

80 


62   Sale 
70%  83 

101 

63%  81 
51  70 
58  74 
--..  71% 

65   

62% 

100%  105% 
85    88 


83% 


59%  80 


10,000  47   Sale 
1,000  10%  12% 


83%  86 
6  8 

5%       7% 

83  87% 

72%  73% 

95  98 


33,000 

16,000 

16,000 

177,000 

8,000 


3,000 
3,000 


3,000 


41,000 

29,000 

6,000 


172,000 

2,000 

7,000 

69,000 


84 


86 


73%     83% 
100%  103 
95         95% 
87%     93 

82% 


93 


95% 
88 

"89"  89% 
71         74% 

100% 


68      Sale 
68         72% 
76         77 
51%     53% 
95 


103%  112 

78% 

85%     96 

100% 

100% 

100%  103 

84% 

80 

103%  104 
66%     66% 


60%  64 

70  73% 

70  80 

68%  81% 

55%  63% 

62  65% 

71% 

67% 


100%  105% 
87% 


82% 


64 


47         49% 
12%     20 


87%     90 
6%     10 
5%       7% 
82%     83% 
69  %  Sale 
95         98 


101      Jan.    14 


74      Jan.      2 


65  Jan.      8 

66  Jan.    29 


62%  Jan.    29 


59      Jan.      3 


Highest. 


Sale  Prices. 
89      Jan.    22 


71%  Jan.      7 
"85%  JanT~30 

l6I""  JanT~~3 


100      Jan.      9 


101      Jan.    14 


76%  Jan.    25 


68%  Jan.      2 
66      Jan.    29 


RANGE  FOR    YEAR  1917. 


Lowest. 


Sale  Prices. 
86       Nov.     7 
86!^  Oct.    23 
70%  Dec.  29 


Highest. 


79%  Nov.  22 

86       Aug.     8 

101%  Oct.      4 

104%  Oct.      2 


97%  Sept.  10 


Sale  Price*. 
98%  Feb.     6 
97%  Jan.    13 
86%  Jan.    23 


98%  Jan.    16 

94%  Mar.  2T 

118      Jan.    13 

111      Jan.    24 


105%  Jan.   11 

93%  Nov.  14'162%  Janl"2« 
1 

103%  Jan.   18 


94%  Nov.  23 


63      Jan.    17 


59      Jan. 


102      Jan.    14|102      Jan.    14 


103%  Jan.    16  103%  Jan.    16 
64      Jan.      2    66      Jan.    11 


59      Jan. 
68%  Jan. 


23    63%  Jan. 
15    70%  Jan. 


65      Jan.    25 


47      Jan. 


84 


80 


73%     75 
101%  102% 
95%     99 
93         93% 


93 


95% 


83%     85% 
87%     89 
74%     77% 
100% 


65      Sale 
66%    70 
73         76 
51       Sale 
95 


88      Jan. 

6      Jan. 

7%  Jan. 
82%  Jan. 
66  Jan. 
96      Jan. 


15 
8 
22 
26 
19 
9 


73%  Jan. 
100%  Jan. 


IS 

23 


93%  Jan.      8 


83  Jan. 
87%  Jan. 
74      Jan. 


30 
19 

11 


60%  Jan. 
68  Jan. 
76  Jan. 
49%  Jan. 


17 

10 

4 

5 


66      Jan.    25 


51%  Jan. 


110%  Nov.    8 
88      Jan.    10 


102      Oct.      2 
97%  Oct.    19 


84 
98 


April  11 
Oct.    10 


73      Nov.  16 
85%  Jan.    11 
59%  Dec. 
70      Feb. 
69  %  May 
63%  Aug. 
97%  Oct. 
58      Dec. 
90%  Sept. 
97%  May  16 


55       May  15 
59      Dec.     6 


102      Dec. 

86%  Nov 

95%  Oct.    16 
111       May  31 


118%  Feb.  24 
88      Jan.    10 


107%  Jan.    24 
104%  April  16 


94%  Jan.    IB 
108%  Jan.    24 

90  Jan.  16 
87  Mar.  23 
78%  Jan.  18 
84  June  2f 
71%  April  11 
75  June  26 
98%  Jan.  9 
74%  Jan.  10 
102%  Jan.  8 
97%  May  16 


62   Jan.  t 
75   Jan.  16 


118%  Jan. 

S)  91%  Feb. 

103   Jan. 

118%  Jan. 


100   Nov.  15 


82   Jan.  18 
104   Dec.  29 

61%  Nov.  19 

96%  Jan.  30 
70   Mar.  10 


96   Jan.  29 


56  Dec.  20 
83  Oct.  31 
100%  Jan.  15 
83%  Mar.  17 
79  Feb.  21 
74%  July  26 


73%  June  4 


100%  June  16 
84       May  22 


102%  Jan.   30 
106%  June  21 


5    45      Dec.  31 
10      Nov.  20 


90      Jan. 

8      Jan. 

7%  Jan. 
84  Jan. 
73  Jan. 
96      Jan. 


11 

21' 

22 

7 

3 

9 


73%  Jan. 
102%  Jan. 


93%  Jan.      8 


88  Jan. 
90  Jan. 
74%  Jan. 


69  Jan. 
71  Jan. 
76%  Jan. 
51%  Jan. 


93  Sept.  26 
2%  April  17 
2  April  17 
81  Sept.  18 
68%  Dec.  20 
95      Dec.     5 


77%  Oct.   29 

101%  Dec.     8 

98      Nov.    2 

93      Dec.     7 


95%  Sept.  25 
85  Nov.  12 
89%  Dec.  20 
69       Dec.  19 


3     62%  Dec.  14 
5.'  67       Nov.  28 


72%  Dec.  19 
47%  Dec.  20 


23 
7 

26 
If 


104      Jan.     8 


82      Jan.   18 

108      Jan.    26 

77      Jan.    23 

96%  Jan.    1J 
90      April  17 


96      Jan.    2S 


81%  Jan.  18 

87      Jan.  26 

101      Feb.  7 

87      Jan.  26 

81      Jan.  16 

83%  Feb.  7 


73%  June     i 


102%  Oct.     4 
88      Not.    7 


102%  Jan.    30 
116%  Jan.     3 


75      Jan.      6 
30%  Feb.     l 


102%  Jan.  30 
17%  Jan.  3 
11%  Feb.  21 
96  Jan.  18 
87%  Jan.    16 

105%  Jan.    26 


88%  Jan.  26 
107%  Jan.  18 
102%  Feb.  21 

99%  Jan.  10 


101%  Jan.  18 

99%  Jan.  13 

107   Jan.  16 

89%  Jan.  24 


86  Jan.  10 

91  Jan.  18 

90  Jan.  0 

68  Feb.  23 
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BONDS 

Int. 
Per- 
iod. 

Salee  in 

January 
1918. 

Sales  in 

December 

1917. 

PRICES  IN  JANUARY. 

RANGE  FOR   YEAR  1917. 

H     Y    STOCK     EXCHANQE 

Jan.  2. 

Jan.  31. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Deny  A  R  G — {Concluded) — 
Rio  Gr  Sou,  1st,  g,  48...  1940 

J  -  J 
J  -  J 
J  -  J 
A-O 

M-N 
J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J-    J 
F  -  A 

S 

22,000 
12,000 

3,000 

1,000 
6,000 

38,000 
520,000 

204,000 

240,000 

272,000 

11,000 

1,000 
5,000 

778,000 
8,000 
5,000 

10,000 
1,000 

13,000 

22,000 

4,000 

5,000 

18,000 
11,000 
39,000 

$ 

Bid.        Ask. 

Bid.        Ask. 
50 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Guaranteed 1940 

38      July      2 
67%  July    31 
49      Dec.  28 

98%  Jan.      4 

38      July      2 

Rio  Gr  West,  1st,  g,  4s.  .  1939, 

M  A  coll  tr,  g,  4s,8erA,  '49 

DM  M  A  Ft  D.    See  M  A  St  L 

DhM  Un  Ry  1st  g  Oa 1917: 

18,000 

65      66% 

52      Sale 

64 
53         58 

64      Jan.    25 
52      Jan.    11 

67%  Jan.      7 
55      Jan.    24 

84%  Jan.    18 
74%  Jan.    19 

98%  Jan.      4 

Det  A  Mack,  1st  lien  g  4a.  1990 

Gold  48.    _ 19951 

Detroit  River  Tunnel— 
Det  Term  Tunnel  1st  4Mb  '61 

2,000 

72        79 
92%    99% 
86       101 

77         81 
95%  103 
89%  101 

84      Aug.  24 
99%  Nov.    2 
90      Nov.  16 

93      Jan.      8 

Dal  Mlssabe  A  Nor  gen  88-1941 

105%  Feb.   16 

Dal  A  Iron  Range,  1st  58.-1937 

104      Jan.    30 

Registered , 1937 

Daluth  Short  Line.    Sen  Nor  P 
Dal  So  Shore  A  Atl.  g,  0s.  .1937 

rut  of  Minn.  See  8  P  M  A  M 
"aat  Tenn  Reor  lien.  See  So  Ry 

Baat  Tenn  Va  &  Ga.  See  So  Ry 

■latin  Jol  A  East ,  1st  g  fls. .  194 1 

Brie — 1st  consol,  gold,  78-1920 

NT*  Erie  1st  ext,  g,  4s  1947 

12,000 

81         85 

85       102 
9934  103 
73         9834 

92% 

.     95 

86       . 

86       102 
99       105 

72%     98% 
96% 

82      Jan.    18 

85      Jan.    22 

94      Jan.   25 

104      Jan.    16 
99%  Dec.  18 
98%  Mar.    9 
98%  Oct.      1 
97%  June  15 
99%  July    16 

94      Jan.    25 
104      Jan.    16 

101      Jan.    15 

101       Jan.    15 

109%  Jan.    29 
99%  Jan.    31 

2d,  ext,  gold,  6s 1919 

99      Aug.     7 

3d,  ext,  gold,  4%s 1923 

93%  100 
95% 

93%  Jan.    11 

95      Jan.    10 

100%  Jan.    10 

4th,  ext,  gold,  5a 1920 

91% 

102%  Mar.    8 

5th,  ext,  gold,  4s           1928 
NYLE*Wi  fund.  7a.  1920 

49,000 

96% 

67       Sale 

Erie  let  con  g  prior  4a. .  .  1996 
Registered    

69      Sale 

67      Jan.      2 

69      Jan.    31 

66      Dec.  28 

87%  Jan.    17 

1st  consol  gen  Hen  g  4s  1996 
Registered 

559,000 

57      Sale 
73 

52%  Sale 
73 
.     85% 
43%  Sale 
46      Sale 
50      Sale 
92       100 

49%  Jan.    18 

57%  Jan.      2 

47%  Dec.  21 

73%  Jan.   18 

Penn  coll  trust  g  4s 1951 

82% 

88      July   27 

37      Dec.  20 

37%  Dec.  21 

41%  Dec.  20 

85      Dec.  28 

106%  Jan.   29 

103      July     2 

103      June  15 

110%  Nov.  16 

100  June  11 
102%  July      3 

101  Jan.    25 
82%  Aug.     7 

90      Jan.      4 

50-yr  conT  g  4s  Ser  A.  1953 
Do        do      Ser  B.  1953 

Gen  conv  4s  Series  D.1953 
Chic  A  Erie  1st  gold  5S-.1982 
Cler  A  Mahon  Val  g  58-1938 

226,000 

465,000 

525,000 

4,000 

48  50 

49  Sale 
56      Sale 
100 

42      Jan.    24 
42%  Jan.    24 
49%  Jan.    24 
90      Jan.      5 

48%  Jan.      3 
49      Jan.      2 
56      Jan.      2 
93      Jan.    14 

68%  Jan.    10 

68%  Jaa.    10 

84      Jan.      3 

109      Jan.    30 

106%  Jan.    29 

Erie  A  Jersey  1st  8  f  6s.  _  1965 

95        97 
.-  103^ 

..   -  103 
103% 
102%  109 

95 

109      Mai.    2 

Genessee  RlvRR  1st  s  f  6s  '57 

108%  Mar.     2 

Long  Dock  cons  gold  6s.  1935 

100%  109 
103 

112%  June  20 

C  A  RR  Co  1st  cur  gu  6a  1922 

103      Jan.    14 

103      Jan.    14 

100      June   11 

D  A  Impt  Co  1st  extd  5s  1943 

95 

106%  Jan.    25 

N YAGreenw  L  guar  g  5s  1846 

85 

102%  Mar.    3 

NYSusq&W  1st  ref  g  58-1937 
Second  gold  4%s 1937 

70         79 

72         78 
-     61% 

74      Jan.    21 

75      Jan.    24 

100%  Jan.      8 

General  gold  5s.           1940  F  -  A 

65 

-     61% 
80       -.      - 

Terminal  1st  gold  58--1943 

M-N 
A-O 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 
Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
P- A 

J   -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F-  A 
J  -  J 
J  -  J 
J  -  J 

106%  Jan.    12 

107      Jan.    10 

60      Oct.    18 

28%  Jan.    27 
97       Oct.    11 
85%  June  15 

108      Jan.    20 

Mid  of  N  J  1st  ext  S8--.194Q 
Wllk  A  East  1st  gu  g  5s  1940 

74         94 

60         77 

75         94 
61         70 

108      Jan.    11 

81      Jan.      3 

■rle  A  Pittsburgh.  See  Penn  Co 
■t  A  Ind  1st  con  gu  g  6a. .1926 
■t  A  T  H — 1st  cona  g  68.-19211 

28%  Jan.   27 

97 

97 

102      Jan.    22 

1st  general  gold  6a. 1942 

Mt  Vernon  1st  gold  6a     1923 

85%  June  15 

Bull  Co  Brch  1st  g  5s 1930 

Cargo  A  Sou.  SeeChMAStP 
■la  Cent  A  P.  See  Seab  Air  L 
71a  East  Coast  1st  4%s     .1959 

5,000 

86         9534 

94 

85      Dec.    6 

96      Jan.    18 

Fort  St  U  D  Co  1st  g  4%a. 1941 
Ft  W  ARloGr  let  g  4a 1928 

56%  Oct.      9 

69%  Jan.    16 

r»al  H  A  San  A.  See  So  Pac  Co 
^*a  A  Ala.  See  Seab  Air  Line 
Galv  Hous  A  Hen  1st  5s     1933 

1,041,000 

20,000 

6,000 

70         87 

93%  Sale 
9134  .   --- 

70         87 
93%  Sale 

. 

Ga  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific:  See  South  Ry 
Qua  V  G  A  N.  See  Sou  Pac  Co 
Gout  A  Oswegat.  See  N  Y  Cent 
G»  Nor— C  B  A  Q  coll  tr  4s  1921 

Registered July  1921 

lat  A  refund  4Mb  Ser  A.  1961 
Registered                       1961 

92%  Jan.    23 
92%  Jan.    22 
86%  Jan.    17 

94%'Jan.      4 
93% 'Jan.      7 
87%.Jan.    14 

91%  Dec.  20 
91%  Dec.  15 
87%  Dec.  20 

99%  Jan.    16 
99      Jan.    17 

83         97% 

88%     95% 

101%  Jan.    12 

Bt  Paul  Minn  A  Manitoba — 
Consol  mortgage  4s. . - 1933 
1st  consol  gold  6s           1933 

2,000 

5,000 
2,000 

81%     97% 
99%  113 

99% 

94         99 
85         99 
79%     89 
78%     89 

83%  -.    -. 

87      Dec.  18 
111      Aug.  25 
118      April    4 

90      Oct.   27 

99      Feb.     6 

105       113 
99%  .      . 

121      Jan.      2 

Registered .               1933 

118      April    4 

Reduced  to  gold  4%s_1933 
Registered                1933 

93%     96 
85%     99 
81%     89 
80%     89 

93%  Jan.    17 

94      Jan.      7 

105%  Jan.    11 

Mont  Ext  1st  gold  4a.  1937 
Registered                  1937 

81%  Jan.    16 

81%  Jan.    16 

82       Dec.     4 

98%  Jan.    26 

Pac  Ext  sterling  gu  4s.  1940 
n  Ry  M  No  Dlv  1st  g  4a.  1948 

MlnneapUn  1st  g  6s 1922 

Mont  C  1st  gu  g  6s           1937 

Registered    1937 

lat  guar  gold  5a            1937 

2,000 

99% 

99% 

79%     89 
99%  -    ... 

80%  Dec.  19 
108%  Jan.      3 
113      June  21 

98      Jan.    22 

108%  Jan.      3 

101       

124%  Jan.    11 

99% 

92         

97%  Oct.      8 

110%  Jan.    18 

Registered 1937 

Will  A  S  F  1st  gold  5a. ..  1938 

Greenbrier  Ry.  See  Ches  A  O 

•  Bay  A  W  deb  cfs  A  (J  100  par) 

Debenture  ctfs  B  (par  $100) 

GAShl  lat  ref  A  ter  5a  g  Feb  '52 

Registered    Feb  1952 

5_fock  Val  1st  con  g  4%8.-1999 

•*     Registered 1999 

Col  AH  V  1st  ext  g  4s.  .1948 

ColATol  1st  ext  4s 1955 

Housatonlc.   See  N  Y  N  H  A  H 
H  A  Tex  Cent.  See  So  Pac  Co 
Hous  Belt  A  Ter  1st  5s         1937 

91% 

79% 

79% 

8%       9% 
74         85 

56,000 
1,000 

7%       9% 
74%     80 

6      Nov.  19 
72%  Dec.     4 

15%  Jan.     3 

81      Jan.    18 

83      Jan.    11 

86%  Jan.      8 

13,000 

78      Sale 

75%     76% 

75%  Jan.    11 

78      Jan.      2 

75%  Dec.  27 

93%  Jan.    26 

87% 

87% 

67% 

95 

87         95 

93 

58%     90 

56%     81 

58% 

82%  Aug.  30 

88%  Jan.    16 

67%  Sale 
95 

67%  Jan.      2 

67%  Jan.      2 

90      Jan.    17 

96%  July    16 
92      Sept.  17 
78      Sept.  28 

90%  April  18 

Illinois  Central— 1st  g  4s..  1951 
*     Registered                       1951 

87        95 
93 

95      Jan.    12 

95      Jan.    14 

99%  Jan.      9 
92      Sept.  17 

lit  gold  3%a                    1951 

1,000 

76         90 

85%  Mar.  28 

Registered 1951 

Extended  1st  g  3%8 1951 

Registered 1951 

lat  gold  3s  sterling 1951 

Collateral  trust  gold  4s.   1952 

Registered 1952 

lat  refunding  4s 1955 

Purchased  1  Ines  3  %s.  .  .   1952 
Coll  tr  g  4s  L  N  O  A  T..  1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  div  1st  g  3s..    1951 
Lou-t  aiv  A  term  g  3 %s  1953 

Registered 1953 

Middle  Dir  regis  5s.   .     19?1 
Omaha  Div  1st  k.  3s           1951 
St  Lou  Dlr  A  term g  3s-   1951 

Gold  3%8-_ 1951 

Keglatered 1953 

58% 

56% 

80      June  20 

80      June  20 

6,000 
21,000 

73         81 

70% 

79%     84 

--     74% 

77         81 

74      Jan.    16 

77      Jan.    25 

74      Dec.  18 

92      Jan.    29 

80%     83 
61%     74% 
70%     74% 
70         84 
71% 

79      Jan.      3 

80%  Jan.    29 

77%  Dec.  27 
85%  Jan.    31 
72      Dec.  26 

95      Jan.    18 
85%  Jan.    31 

21,000 

74         81 
70         80 

74      Jan.      8 

74%  Jan.    23 

89%  Jan.    16 

89      April  13 

94%  Jan.    23 

55 

-     71 

71 

76%  May  14 

83      Jan.    30 

99       100 
55 

57         62 
-     83% 

60       .-. 

72%  Jan.    11 
65      Sept.  14 
69      July   21 

72%  Jan.    11 

61         69% 
62%     83% 

71      Mar.  27 

86%  Jan.    22 

Feb  ,   1918.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

January 

1918. 

Sales  in 

December 

1917. 

PRICES  IN  JANUARY. 

RANGE  FOR   YEAR  1917. 

N     Y    STOCK    EXCHANQE 

Jan.  2. 

Jan.  31. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Illinois  Central— (Cone)  — 
Sprlngf  D1t  1st  g  3%a._1951 
Western  Lines  1st  g  48.-1951 

Registered ..1951 

Belle  A  Carond  1st  6s       1923 

J  -  J 

F  -  A 
F- A 
J  -D 
M-  8 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 

J  -  J 

M-N 

J  -D 

A-O 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 

M-N 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 

Q-  J 
Q-  J 
J  -D 
M-  8 
J  -D 
M-  8 
J  -D 
M-N 
M-  8 
A      O 
M-  S 
Q-  J 
M-  8 

J  -D 
M-N 
J  -  J 
J  -  J 
M-  N 
J  -D 
M-N 
J  -  J 
J  -  J 
P- A 
M-  8 
M-  8 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F-  A 
F  -  A 
A-O 
M-  8 

J  -D 

M-N 

M-  S 

M-  S 

J  -  D 

J  -D 

A-O 
M-N 
M-  8 
Q-  F 
J  -  J 
J  -D 
M-  8 

J    -  J 

M-N 
J   -  J 
J    -  J 

J  -D 

F  -  A 
M-N 
M-  S 

J  -  J 

S 

6,000 
4,000 

22,000 

152,000 
15,000 

6,000 

2,000 
1,000 

21,666 

1 

2,000 

1,000 

23,000 

1,000 

7,000 

4,000 
.1,000 
16,000 

2,000 

1,000 
2,000 

4,000 

1,000 

3,000 

56,000 

6,000 
132,000 

21,000 

110,000 
1,000 

21,000 
6,000 

1,000 

S 

Bid.        Ask. 
-     7934 

Bid.        Ask. 

79% 

79       -.    .. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

79%  Oct.    29 

84%  May    4 

107  % 

107% 

Carb  &  Shaw  1st  4s  g   .    1923 

90      Jan .      9 
98%  Nov.    8 

90      Jan.      9 

Cb  St  L  &  N  O  gold  5S..1951 

90 

90% 

100      Sept.  13 

Registered .1951 

Gold  3%8                        1951 

Registered 1951 

Joint  1st  ref  ser  A  5s. .1963 
Memphis  Dir  1st  g  48.1951 
St  LSo  lstgug  48 1931 

5,666 

1,000 

90         92% 
68  %     90 
70  %     80 

71%     98 

89%     94% 

72         78 
58      Sale 

86%     91% 
68%     90 
78         80 

71%     98 
90%     94% 

75%     90 
59      Sale 

85%  Jan.    21 

90%  Jan.      7 

91      Dec.  13 
70%  Nov.  14 
81      June  13 

89      April  11 
94%  May    9 

82%  June    8 
59%  Dec. .  7 

102%  Jan.    18 
88      April  18 

95%  Jan.    17 

liid  B]  A  W.   See  CI  C  C  &  St  L 
Ind  Dec  A  W.  See  Cin  H  &  D 
Ind  111  A  la  1st  gold  4s 1950 

94%  Jan.    23 

Intern  A  Gt  No — lstg  6s.  .19 19 
Iowa  Central.   See  Minn  A  St  L 
lack  Lans  A  Sag.  See  Mich  Cen 
"'ames  F  &  Clear  1st  4a. . .  1959 

90      Jan.    24 

90      Jan.    24 

100      Jan.   27 
93      Jan.    18 

|f  all  All  A  G  R.   See  L8AMS 
*»an  A  Mich.  See  Tol  A  O  C 
K  C  Ft  8  <fe  M.   See  St  L  A  8  F 
K  C  A  M  Ry  A  B.   See  StLASF 
K  C  A  Pacific.   See  Mo  K  A  T 
Kan  City  South  lstg  3S...1950 
Registered..              1950 

58      Jan.      2 

59%  Jan.   26 

71%  Jan.    23 

Ref  Aimp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.   See  L  A  N 
Keok  A  Des  M.   See  C  R  I  A  P 
Knoxville  A  Ohio.   See  Sou  Ry 
f  ate  E  A  W  1st  gold  fts  1937 
"     2d  gold  5s 1941 

43,000 
2,000 

4,000 

77  Sale 

78  Sale 

70         85 

75% 

75      Sale 
75         80 

78%     85 
76 
91% 

89         94 
83%     93 
78         90 
87%     97% 
102       112 
100       10G 
96%  101 

73%  Jan.    24 
75%  Jan.    23 

78      Jan.    18 

77  Jan.      2 

78  Jan.      2 

78      Jan.    18 

74%  Dec.     5 
77      Dec.  26 

81%  Dec.     6 
80%  Feb.   19 
89%  Mar.    2 

92      Sept.  20 

88      Sept.  28 

80      Oct.    29 

90      Dec.  12 

100%  Oct.    18 

113      Mar.  21 

102      Dec.  31 

91      Jan.      8 
90%  Jan.    IP 

101      Jan.    11 
83      Jan.   24 

North  Ohio  1st  gu  g  5s.  .1945 

91% 

90      Feb.   14 

L  Sh  A  M  leh  So .     See  N  Y  Cent 
Leh  V  (NY)  1st  gu  g  4%8.1940 

Registered 1940 

Leh  V  (Pa)  gen  con  g  4s. ..2003 

Gen  consol  4%s 2003 

Leh  V  Ter  Ry  lat  gu  g  5s..  1941 

17,000 

85         95 

78%     93 

.-      .     90 

94%  Jan.    21 

94%  Jan.    21 

102      Jan.    18 

101%  Jan.     8 

91%  Jan.    19 

5,666 

1,000 
2,000 

97% 
101%  112 
100 
101      Sale 

90%  Jan.    16 

90%  Jan.    16 

102      Jan.    26 
114      Feb.      3 

Registered    1941 

Leh  V  Coal  Co  1st  gu  g  88.1933 
Registered  .                   . .  1933 

113      Mar.  21 

100%  Jan.      2 

101      Jan.      2 

106%  Mar.  12 

First  int  reduced  to  4s     1933 

100% 

81% 

Leh  A  N  Y — 1st  gu  g  4s.. .  1945 

87      April  17 

90      Jan.    31 

Registered    . 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.   See  Erie 

Long  Isl  1st  con  g  fls.July  1931 
1st  cons  gold  4s. ..July  1931 
Gen  gold  4s 1938 

94       105 

75 

75       

90       105 

94%  Jan.      9 

94%:  Jan.     9 

100      June  27 

106      Jan.    10 

85       Jan.    2 
90      July      7 

89      Jan.     8 

Ferry  gold  4%s .1922 

Gold  48 1932 

98% 

98% 

90     July     I 

Unified  gold  4a 1949 

Deb  gold  fla 1934 

.    ...     78 

78 
.    ...     97 

85%  Jan.    16 
95%  Feb.     1 
77%  Nov.  12 
79%  Oct.    20 
103      Jan.    15 
96%  Aug.     7 

89       May     8 

97      Jan.    10 
72      Jan.   30 
79%  Jan.    21 

97      Jan.    16 
75      Jan.      8 
79%  Jan.   21 

9S%  Jan.    22 

20-year  temp  deb  5a 1937 

Quar  ref  gold  4s .1949 

75 

72      Sale 
72         87 

81      June  26 

75 

90%  Jan.    16 

N  Y  B  A  M  B  con  g  58-.1935 

103%  Feb.   14 

N  Y  A  Ro  Bch  1st  g  5s.  .1927 

104% 

84%  104% 

92 
86%     90 

109       109% 
92%  109% 

87%     88% 

103      Jan.    29 

NSnBch  1st  con  gu  8s  Oct'32 

10,000 

3,000 

39,000 

90         93% 
85%     88 

107%  109% 
97% 
86      Sale 

Louisiana  A  Ark  lat  5a 1927 

La  Western.     See  So  Pacific 
LouIst  A  Naahv — Gen  g  6a  1930 

Gold  8s 1937 

Unified  gold  4s 1940 

Registered  - 1940 

87%  Jan.    18 

109      Jan.      5 
93%  Jan.    10 
85%  Jan.    15 

88      Jan.    14 

109%  Jan.    10 
93%  Jan.    10 
87%  Jan.    25 

83      D~ec.  19 

106%  Nov.  20 

102%  May  17 

84%  Dec.  29 

96%  Jan.      2 

100%  July   25 

103%  July   28 

94      Aug.     2 

106       Aug.  27 

104%  Feb.     1 

89%  Feb.  20 

99%  Nov.  27 

59%  Nov.  26 

75      Dec.     6 

10K%  Jan.    23 

105      June  21 

74      Oct.      6 

i   92      Dec.  21 

1  94      Aug.  10 

1   80%  Jan.      5 

94%  Jan.    17 

113%  Jan.   18 

107      April  10 

97%  Jan.   20 

96%  Jan.    12 

Coll  trust  gold  fla 1931 

99 

102% 
99% 

99      Jan.    17 

99      Jan.    17 

106%  Jan.    31 

EH  A  Nash  lat  g  6a  ...1919 

12,000 
2,000 

2,666 

99% 

81         98% 

98%  112 

91% 

69%     81% 

100H 

49%     56% 
71%     79 

87% 

99% 

70%     78% 

92% 

76%     96 

70 

103%  June  28 

Louis  Cin  A  Lex  g  4%s_1931 

83         98% 
101       112 
91%  .    ... 

103      Jan.    22 

NOAM  lstg6s 1930 

114%  Feb.     1 

2d  g  6s 1930 

104%  Feb.     1 

Pad  A  Mem  Dlv  4s 1946 

71         82 
100 

50         59% 
77%     82 
95%  .    .. 

90%  April    2 

106      Mar.  23 

63%  Jan.      3 

8t  Louis  Dlv  lstg  6s 1921 

2d  gold  3s 1980 

100%  Jan.    23 

166%  Jan.   23 

Atl  Knox  A  Cin  DiT  g  4a  1955 
Atl  Knox  A  No  1st  g  5s.  .  1946 

77      Jan.      3 

79      Jan.      3 

91%  Jan.    29 
108%  Jan.    23 

Hend'sonBdge  1st  s  f  6a  gl931 

100%  .. 

105%  Aug.  27 

Kentucky  Central  g  48-.  1987 

71         76% 

93 
76%     96 
66         79 

------,- 

85  H  April  10 

Lex  A  E  lat  50-yr  5a  gu.1965 
£.  LANMobAMlat  g  4%a_1948 

91%  Jan.      9,  93      Jan.    24 

103%  Jan.    28 
94      Aug.  10 

LAN-Sou  Mon  Joint  4s. .1952 



31%  April  16 

Registered Julyl952 

N  Fi  A  Shef  lat  gu  g  88- . 1937 
NptACinB  gen  gu  g  4%s  1945 

5,000 

95%  101% 

81% 

99% 

95       100 

57% 

102 

95         97%    96%  Jan.      4 
81% 

96%  Jan.      4 

98      Oct.      5 

100      June     • 

Pens  A  Atl  latgug  68-.-1921 

99% .         - 

103%  Oct.    27 
98 M  July    24 
95      Dec.  26 
79      April  19 

103%  Oct.    27 

SAN  AJacongug  88-..1936 

90       100 

85%  102% 
57% 

109      Jan.    18 

Gen  conagu  50-yr  fla. .1963 
LouAJeffBdge  Co  gu  g  4sl945 

93%  Jan.    II 

93%  Jan.    11 

103^  Jan     19 
81%  Feb.     8 

Mahoning  Coal.  SeeLSAM8o 
'"auito  8  W  Colonlz  g  58-1934 

102 

Manila  RR — Sou  Une8  4a. -1936 

McK'ptABVern.  SeeNYCAHR 

Mex  Internat  lat  cons  g  4a.  1977 

Stamped   guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 
Mid  Term  lat  g  a  f  5a 1925 

91%  June  25 
106       Nov.  22 

91%  June  25 

Mil  L  8  A  West.  See  Chic  A  NW 
Mil  A  North.   See  Ch  M  A  St  P 
Minn  A  St  L  lat  gold  7s. .-1927 

104         

104       108 

108      Sept.  17 

Pacific  Ext  lat  gold  6s     1921 

lat  cons  gold  5s 1934 

45,000 

61         80 
44%  Sale 

47% 

73         80 

44         47% 
46 

74       Nov.  22 
39      Dec.  24 
45      June     6 

91%  Jan.    27 

lat  A  refund  gold  4a 1949 

1st  A  ref  5s  Series  A 1962 

41      Jan.    25 

46      Jan.    30 

64      Jan.    29 
61%  Jan.    31 

DesM  A  FtD  1st  gu  g  4s.  1935 
Iowa  Cent  1st  gold  5s.  . .  1938 

Refunding  gold  4s 1951 

MlnnAStLgu.   teBCRAN 

M  8t  P  4  8  8  M  ton  gold  4s 

■tpd  payment  of  int  gu. .  1938 

M  St  P  A  8  S  M  A  Cent  Term 

lat  Chic  Term  s  f  4s.  .1941 

5,066 

164,000 
6,000 

78%     80 
44%  Sale 

83        84% 

78%     80 
42         43% 

84%     84% 

78%  Jan.    18 
41%  Jan.    15 

83%  Jan.      3 

79      Jan.    16 
46%  Jan.      5 

84%  Jan.    25 

79       Dec.   17 
38      Dec.  27 

83      Dec.     8 
92      Jan.      4 

85%  Nov.  16 

95      Jan.    19 
63      Jan.    27 

97      Jan.    12 
92      Jan.      4 

M  S  8  M  A  Atl  1st  gold  4s 

atpd  payment  of  int  gul926 

Mlnneap  Un.   See  St  P  M  A  M 

Ml88i88ippl  Cent  1st  5a 1949 

Mo  Kan  A  Okla.   See  M  K  A  T 
Mo  Kan  A  Tex— 1st  g  48.1990 

2d  gold  4s June  1990 

1st  extension  gold  fla..  ..1944 



84%     91% 
94 

84%     91% 
94 

61%  Sale 

34         38 
41% 

40         44 

1 49% 

I    28         31 

28         3"4 
I-..-     33 

98%  Jan.   26 

218,000 
17,000 

62      Sale 
32%     40 

39!^ 

60%  Jan.    15 
35      Jan.    15 

62%  Jan.      5 
35      Jan.    15 

56%  Dec.  20 
30       Nov.  20 
26%  June     8 
45%  Dec.  31 
49%  Sept.  25 
25      Dec.  17 
26%  Dec.  31 

78%  Jan.    30 
54 \i  Jan.      2 
32%  Nov.    9 

1st  A  refund  mtge  4s 2004 

Trust  Co  cts  of  deposit 

General  a  f  4  %s 1936 

Truat  Co  ctfa  of  deposit 

42         49 

49% 

69Va  Jan.    19 

63%  Feb.     2 

12,000 
5,000 

31%     34 

28         35 

33 

27      Jan.   23 
30      Jan.      8 

34      Jan.     9 
32      Jan.      9 

45      Jan.    10 
41      Jan.      9 

8t  Lou  DiT  let  ref  g  4a.. 2001 
Dal  A  Wa  1st  gu  g  5s.  ..1940 

A-O 
M-N 
F  -  A 
A-O 
M-M 

■  TW 

| 

69%  April  19 
70%  Mar.    2 

I  40      Nov.    8 

II  52%  Nov.  14 

69  Yt  April  IP 

Kan  C  A  Pac  1st  g  4s...  1990 

.     70 

1                68 

1   35       .      -. 

58      Jan.    10 

58      Jan.    10 

71       Feb.     2 

Mo  K  A  E  1st  gu  g  5s. -.1942 

5,000 

35         62 

58       100 '^ 

79      Jan.      8 

o  K  A  OV  1st  ru  flu        1042 

59          63 

SB      Jan.      2 

24 
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BONDS 

N     Y    STOCK     EXCHANGE 


Mo  Kan  A  Tex — (Concluded) 
MK4T  of  T  1st  gu  s  0s  1042 
Sher  Shr'r  A  So  1st  gu  g  5s  '43 
Tex  A  Okia  1st  gu  g  5a..  1943 

Missouri  Pacific  (new  co) — 
1st  A  refund  6s  Ser  A..  1965 
1st  A  refund  Bs  Ser  B...1923 
1st  A  refund  5s  Ser  C..1926 

General  4s 1975 

Mo  Pac — 1st  consol  g  6s.- 1920 

40-year  gold  loan  4s 1940 

Certificates  of  deposit 

Do      stamped 

lBt  Aref  conv  5s 1959 

Certificates  of  deposit 

Certfs   of  deposit  stamped 

3d  7s  ext  at  4%... 1938 

Boonv  St  L  &  S  1st  5s.  ..1951 

Cent  Br  Un  Pac  1st  g  4s.  1948 

Pac  R  of  M  1st  ext  g  4s.  .  1938 

2d  extended  gold  5s.  .1938 

8t  Louis  Iron  Mt  A  South — 

Gen  con  ry  &  id  g  5s..  1931 

Gen  con  stpd  gu  g  5s.  1931 

Unlf  &  ref  gold  4s 1929 

River  &  Gulf  dlT  1st  g  4s*33 
VerdlgrisVIAW  1st  g  5s.  1926 

Mobile  A  Birm.  See  South  Ry 
Mobile  A  Ohio  new  g  6s. . .  1927 
1st  extension  g  6s  July  1927 


Int. 
Per- 
iod. 


M-  S 
J  -D 

M-  S 


F- 
F- 
P- 
M- 
M- 
M- 


M-  S 


M- 
F  - 
J  - 
F- 
J  - 

A  - 
A- 
J  - 
M- 
M- 


J 
General  gofd  4fl.~  „"_TT_  1938  M 


Montgom  Dlv  1st  g  5s.  .1947  P 

St  Louis  Division  5s 1927  J 

8t  L  A  Cairo  gu  g  4s 1931  J 

Collat  trust  4s.  See  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  See  8o  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 

SUashv  Chatt  ASt  L  1st  5s  1928 
*  '  Jasper  Bch  1st  gold  6s.  .1923 
Nash  Flor  A  Shef .  See  Lou  A  N 
5*at  Rys  Mex  pr  Hen  4Mb.  1957 
Guaranteed  general  4s -.1977 
Nat  of  Mex  pr  lien  g  4%8..1926 

1st  consol  gold  4s 1951 

NHADerby.  SeeNYNHAH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  A  Cin  B'ge.  See  LouAN 
NT»w  Orleans  Term  1st  4S-.1953 
N  O  Tex  &  Mex  1st  Ser  A  6sl925 
Non-cum  income  ser  A  581935 
N  Y  B  A  Man  Beach.  See  L  Isl 
N  Y  Cent  RR  conv  deb  68.1935 

Consol  Ser  A  4s 1998 

Ref  A  imp  4%s  A 2013 

W  Y  Central  A  Hudson  River- 
Gold  mortgage  3%s 1997 

Registered ..1997 

Debenture  gold  4s 1934 

Registered ..1934 

80-year  debenture  4s 1942 

Lake  Shore  coll  g  3%8-.1998 
Registered 1998 

Mich  Cent  coll  g  3%8-.1998 
Registered 1998 

Beech  Creek  1st  gu  48..1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

BchCr  ex  1st  gu  g3%8  Feb  '51 

Cart  A  Ad  1st  gu  g  4s...  1981 
Gout  A  O  1st  gu  g  5s... 1942 
Mob.  A  Mai  1st  gu  g  48..  1991 
N  J  June  R  gu  1st  4S...1986 
N  Y  A  Harlem  g  3%8-..2000 

Registered 2000 

NY  A  North  1st  g  6s. -.1928 
NYAPut  1st  con  gu  g  4s.  1993 
Pine  Creek  reg  guar  6s..  1932 
R  W  A  O  con  1st  5s.  July  1922 
EWAOTR  lstg  fls.July  1918 

Rutland  1st  cons  g  4%s.l941 
Og  A  L  Ch  1st  gu  g  4s.  1948 
Rutl-Can  1st  gu  g  4s.  - 1949 

St  Law  A  Adir  1st  g  5s. .1996 

rJd  g?'5L68 1996 

pt  ca  A  Bl  Riv  gu  g  48.. 1922 
Lake  Sh  A  M  S  g  3%s_.1997 

Registered 1997 

Debenture  gold  4s.. .1928 

Registered  4s 1928 

Sft^ear  gold  48 1931 

Registered 1931 

g*l  A  AG  R  let  gu  c  5s.  1938 
Mahon  Coal  RR  1st  58-.1934 
gj"s  *  L TE— 2d  g  5s.  Jan  1928 
Pitts  McK  A  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McK  A  Belle  V  let  g  68.1918 

Michigan  Central  5s 1931 

Registered 1931 

fs----- 1940 

Jack  LAS  gold  3%8.1951 

1st  gold  3%s ...1952 

20-year  debenture  48.1929 

N  Y  Chic  A  St  L  1st  g  48.1937 

Registered ..1937 

25-year  debenture  48.1931 
West  Shore  let  4s  guar.. 2361 

Registered 2361 

NYC  Lines  equip  Ca 1917 

Equip  tr  4%s  Ser  K_.  1920 
H  Y  Connect  1st  gu  4%8  a  1953 
N  Y  A  Greenwood  L.  See  Erie 
N  Y  A  Har.  See  N  Y  C  A  H  R 
N  Y  Lack  A  West.  See  D  L  AW 


J  - 

J  - 
A- 

M- 
F 

A  - 

J  ■ 
J 

Bl- 
M 
J  ■ 

F 

F 
F 
F 

J  ■ 
J  • 
J  ■ 
J  ■ 
A- 

J 
J 

M- 

F 

M- 

M 

A- 

A- 
J 

A- 

M- 

J 
J 
J 

J  ■ 

A- 

J  • 

J 

J 

M- 

M- 

M- 

M- 

J  ■ 
J  • 
A  • 
J  ■ 
J  • 
J 

M- 
0- 
J 
M 
M 
A- 

A- 

A- 

M 

J 

J 

M- 

J 

F. 


1 

D 
O 

•N 

•  A 
•0 

■  3 
J 

■N 

■N 

J 

•A 
•A 
■A 

•  A 
J 
J 
J 
J 

•O 

D 

•D 

•  S 
•A 
•N 
-N 
-O 
•O 

D 

O 

-N 

•  J 
J 

■  J 
J 

•O 
J 

■D 
■D 

-  S 

■  s 

■N 
■N 

•  J 

■  J 

•O 

■  J 

■  J 
J 

■  8 
■M 

■  J 

-  S 
-N 
-O 

o 
-0 

-N 

-  J 

-  J 
•N 

-  J 
-A 


Sale*  in 

January 

1918. 


S 
20,000 


4,000 


6,000 

6,000 

26,000 

1,816,000 

7,000 


5,000 


20,000 


42,000 
35,000 


7,000 


Sales  in 

December 

1917. 


S 

27,000 


10,000 

29,000 

32,000 

2,253,000 

9,000 


5,000 


6,000 


8,000 
23,000 


1,000 


7,000 


18,000 

9,000 

221,000 

1,036,000 

1,000 

83,000 

78,000 

50,666 


6,000 


6,000 


3,000 


26,000 

iV.ooo 

77",  666 


1,000 

2,000 


33,000 
10,000 


26,000 


95,000 
1,316,000 

"5",  666 

39,000 

25~666 


7,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask, 
49      Sale 


Jan.  31. 


Bid. 
51 


40      Sale 


90        94 
89%  Sale 

85 

59  %  Sale 
98%  100 


85 


78         80 
90%     98 

90%  Sale 


73% 

66% 


102 


105% 

106 

55       

101 

85       

70  %     85 


97       102 
97%  102% 


25 


26 


60      Sale 
90         94  34 
41      Sale 

94  %  Sale 
74  %  Sale 
80%     82% 

71      Sale 
66%     70% 
77%     78% 


70% 
62 


65 

65% 

68% 


77% 
83" 


Ask 
60 
60 
44 


90Vs  92 
90  Sale 
59      Sale 


983 


99H 


83 


60 

77  H 
92 


80 
98 


94J4  Sale 


74  M  Sale 
70      Sale 


102       105^1 

106 

60       

80       

85K 

71 J4     85 


95J4  102 
97M  102M 


18 
26" 


25 


Lowest. 


Highest. 


Sale  Prices.    .    Sale  Prices. 
49      Jan.      2>  56H  Jan.      7 


40   Jan.   21  40   Jan. 


85  Jan. 
903^  Jan. 
893^  Jan. 
55  3^  Jan. 
983^  Jan. 


80   Jan.  3 


86  Jan. 
92  Jan. 
90  Jan. 
59 M  Jan. 
99  3!  Jan. 


80   Jan.  4 


903^  Jan.   2  94  34  Jan.  31 


7233  Jan.  23  75 
69K  Jan.  18  71 


98      Jan.    25 


Jan.      5 
Jan.    16 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 
50      Nov.  15 


4534  Feb.  21 


85 
8934 
8534 
5234 


5534 

51 

5534 

60 

51 

4934 

80 


Nov.  22 
Nov.  30 
Dec.  10 
Dec.  : 
Dec. 
Feb. 
Mar. 
April  10 
Jan.  2 
Mar.  1 
Mar.  9 
Mar.  16 


78      Dec.  17 
100 H  Mar.  22 

90      Dec.  21 


71      Nov.  14 
65      Dec.  21 


104%  Aug.  20 


Highest. 


Sale  Price*. 
80      Jan.     3 


49      Jan.    19 


96     Feb. 

2 

99M  Jan. 

26 

9834  Jan. 

26 

6834  Jan. 

17 

10634  Jan. 

24 

60      April  26 

6034  April  23 

5534  April  10 

61      Jan. 

4 

60  J4  April  24 

57      Jan. 

16 

82      April 

12 

80      Dec. 
101J4  Feb. 


103%  Jan.    17 


86      Jan.    18 
84      Jan.    10 


11434  Jan.   10 


68  July   26  78 Vs  Feb.     1 

93  July      2  93      July      2 

90  Aug.  25  90      Aug.  25 

77  Dec.     6  91%  AprU  23 


101      Jan.    24 


61 
92 
46 

93% 
70 

8234 

70 


78 

70>i 

6434 


6234 

9434 

Sale 

Sale 
74 
8434 

72% 
73  J* 
Sale 


65 


6Ws 


6834 
61"" 


63 

7833 
'87  "34 


65 


69 


6834 

65 

72 


4,000 


92% 

65 

9934 

98% 

95% 

6734 


70 


7034 


3,000 

107",  666 


53,000 


18,000 


12,000 
5,000 
6,000 


89  34     97 
73%     74 

70       

8334  ---- 


83% 


99% 


85 


78 


60%     74  34 
80% 


82 


62  65 
77%  80 
75         78 


79%     87 


92% 

72% 

100% 

98%     99% 
95% 


67% 


89%  97 

70  74 

74 

85  87% 


85 


85 


100 
100 


88 

35%  "92" 

76         78 


64%     75 
79% 


82 


80 

80 

62         63% 

77         79% 

74%     78 


87 


60 
92 
40 

923 

74 

80 

71 

78" 


Jan.  2 

Jan.  16 

Jan.  11 

Jan.  16 

Jan.  29 

Jan.  23 

Jan.  2 


Jan.  30 


61      Jan.    22 


72%  Jan.    14 


70      Jan.    15 


73%  Jan.   30 


84      Jan. 
84~""jan"~19 


63      Jan.  9 

92%  Jan.  25 

46      Jan.  30 

94%  Jan.  2 

74%  Jan.  2 

82      Jan.  5 

74%  Jan.  10 


79      Jan.    11 


64%  Jan.   30 


73%  Jan.    21 


70      Jan.    15 


75%  Jan.    11 


86      Jan.   30 
85~"~JanT~29 


80%  Jan.    12 
82      Jan.     8 


61      Jan.   17 
77      Jan.     4 


86%  Jan.   30 


96%  Nov.    5 


30      Mar.  27 


58  Nov.  22 
93  Oct.  25 
34      Dec.  21 

87  Dec.  20 
76%  July  13 
77%  Dec.  19 

68%  Dec.  28 
74  Sept.  13 
77       Dec.  31 


91%  Jan.    18 


60 
65 
69 
75 


Dec.  29 
Aug.  7 
Sept.  25 
Mar.    8 


96%  April  16 


108      Jan.   10 


30      Mar.  27 


72  Feb.  21 
99%  Jan.  11 
50%  Aug.     3 

113%  Jan.  10 
88 H  Jan.  20 
98%  Jan.    29 

86%  Jan.  15 
85%  Jan.  8 
94%  Jan.    19 


92      Jan.    17 

81  Feb.  21 
80  Jan.  24 
80%  Jan.  19 
80  Jan.  20 
97      Feb.     3 


80      May    2 


101      June  26 
76%  Aug.  29 


97      Dec. 
98%  Nov. 


80%  Aug.  31 
70%  Jan.    12 


80%  Jan.    12 
82      Jan.      8 


63%  Jan.     9 
80      Jan.    11 


88      Jan.   25 


73%  Dec.  21 
78  July  24 
82      Dec.  17 


82%  Dec.  15 
83%  Nov.  27 


103      May    3 


99%  Aug.  18 
86""Nov."5 


79%  July     3 
80%  Sept.  21 

82  Dec.  17 
84%  Nov.  22 
60  Dec.  31 
79  Dec.  1 
75  Nov.  22 
100%  Jan.     3 


90%  May    9 


81%  Feb.  16 


102%  May    2 
94     Jan.   17 


104%  Jan.   10 
100%  Feb.     6 

90      April  3J 
70%  Jan.    12 


87%  Jan.  8 
87  Jan.  18 
97%  Jan.   19 


96%  Jan.    17 
83%  Nov.  27 


103%  Feb.     7 


99%  Aug.  18 
84%  Aug.~23 


86      Jan.   19 
91%  Jan.   25 

95%  Jan.?  18 
89  May  17 
82%  Jan.  17 
94  Jan. 
93%  Jan. 
100%  Jan. 


26 

31 

3 


99%  Jan.   18 


Feb.,  1918  ] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

January 

1918. 

Sales  in 

December 

1917. 

PRICES  IN  JANUARY. 

RANGE  FOR   YEAR  1917. 

N     Y     STOCK     EXCHANQE 

Jan.  2. 

Jan.  31. 

Lowest. 

Highest. 

Lowest. 

Biohest. 

NIL  Erie  A  Weat.      See  Erie 

NY*  Long  Bch.    See  Cent  N  J 

N  Y  New  Haven  &  Hartford— 

Non-conv  debenture  3%s  '54 

A-O 
J  -  J 

M-N 
J  -  J 
J  -  J 
F-A 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
M-N 
J  -  J 
M-  8 
J   -  J 
M-  8 

M-  S 
M-  8 
J  -D 

F-A 
M-N 

M-N 
P- A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 

Q-  J 
Q-  J 
Q-F 
Q-F 
J  -D 
J  -D 

F-A 

Q-F 
F-A 
A-O 
J  -D 
Q-M 
J  -  J 

J  -  J 

J  -D 

J  -  J 
M-N 
M-  S 
M-N 
M-N 
F  -  A 
J  -D 
M-  8 
F-A 
M-N 
J  -  J 
J  -  J 
M-  8 

J  -  J 
J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 

M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
A-O 

Q-F 
M-N 

J  -  J 

S 

31,000 
112,000 

7,000 

3,000 

37,000 

1,000 

1 

10,000 
3,000 

255,000 

1 

103,000 
1,000 

63,000 
1,000 

1,000 

24,000 

105,000 

714,000 

19,000 
1,000 

94,000 

1,000 

S 

Bid.        Ask. 

...    .     55 

Bid         Ask. 

Sale  Prices. 

Sal*  Prices. 

Sale  Prices. 

52%  Oct.    29 
54      Sept. 26 
56%  Aug.  16 
46       Nov.  15 
80      Dec.  28 
50       Oct.      1 
77%  Aug.  29 
79%  Dec.     4 
74      April    9 

Sal*  Prices. 
52%  Oct.    29 

Non-conv  debenture  48.1955 

68      Feb.  21 

Non-conv  debenture  48.1956 

50       ... 

75%  Jan.    11 

Convertible  debeu  3)48.1956 

15,666 

24,000 

-    ---     54% 

64      Jan.    23 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  43..1930 

84      Sale 

83         84 

84      Jan.    24 

86      Jan.      3 

110%  Jan.     2 
79      Jan.   18 

Harlem  R  A  Pt  Chea  let  4s'54 

5,000 

62% 

68% 

92      Jan.    26 

B  &  N  Y  Air  Line  lat  4a.  1955 

68       

88%  AprU  16 

Cent  N  E  lat  guar  4a. -.1961 

..-    -     74% 

74 

78%  Jan.    31 

Houaaton  RR  con  g  5s  .1937 

N  Y  Prov  &  Boa  gen  48.1942 

N  Y  W'chea  *  B  1st  4%sl946 
NH&Derby  con  coup  5s  1918 

112,666 

46      Sale 

46%     48% 

46      Jan.      2 

49%  Jan.      4 

37%  Sept.  19 

75%  Jan.    11 

New  Eng  RR  cone  4s  . .  1945 

* 

70      Sept.  26 
57      April  10 

70      Sept.  26 

Providence  Sec  deb  4a..  1957 

60 

60 

57      April  10 

Prov  &  Sprlngf  lat  5s  ..1922 

Providence  Term  lat  48.1956 

12,000 

68 

6534 

68 

R  Y  A  Northern.  See  N  Y  Cent 

N  Y  Ont  A  W  1st  g  4s  June  1992 

Reg  $5,000  only. ..June  1992 

65% 

64      Jan.    11 

66%  Jan.    14 

64%  Dec.     5 
75%  April  16 
77      Jan.    10 

74      Aug.  11 

96%  June  28 

107%  Ncv.  15 

83      Jan.    22 
75%  April  16 

General   4s 1955 

2,000 
30,000 

60  65 

61  65 
81         90 

100% 

ioo?4     .— 

102% 

84      Sale 

59% 

63%     64 
88       --    -- 

80      Jan.    22 

WYAPutnam.   See  N  Y  C  A  H 
N  Y  A  Rock  Beach.  See  Long  la 
N  Y  Suaq  A  Weatern.     See  Erie 
Norf  Sou  lat  A  ref  A  5s...  1961 
Norfolk  A  South  1st  g  5s.  .1941 

61      Jan.      7 

63%  Jan.    15 

82%  Mar.  16 
101      Jan.    23 

Norfolk  A  West  gen  g  6s..  1931 

105%  -.    . 

122      Jan.     9 

Improvem't  A  ext  g  6S-.1934 
New  River  1st  gold  6S..1932 

102%  - 

10234  106% 
84%     85 

107%  Oct.      3 
80      Dec.  20 

107%  Oct.     4 

Nor  A  W  Ry  1st  con  g  48.1996 
Registered 1996 

83      Jan.    23 


85      Jan.      9 

97%  Jan.   23 

Dlv  lat  A  gen  g  4s 1944 

10-25-year  conv  4S...1932 

78        88 

74%     77% 

74 %  Jan.    22 

74%  Jan.    22 

78%  Oct.    16 
118%  May  15 
117%  May  10 
105      Dec.  20 

84      Nov.  16 

93%  Jan.    30 
134      Mar.  28 

10-20-year  conv  4s  -.1932 

136%  Jan.    29 

Convertible  4  %s 1938 

Poca  C  A  C  Joint  4a.  -  .  1941 
Col  Con  A  T  lat  gu  g  5a.  1922 

6,000 
2,000 

296,000 

105         --.    !l05       _    .-. 

8334     84%!   85% 

97%  -      --     97  V£     98U 

10.3  34  Jan.    22 
83%  Jan.      9 

105%  Jan.   22 
85      Jan.    18 

135      Jan.    16 
94      Jan.    13 

Sclo  V  A  N  E  lat  gu  g  4s   1989 

78%     81 
84      Sale 

71%    79 

84      Sale 

79  Nov.    2 

80  Nov.    7 
83      Oct.    19 
57      Dec.  21 
61       May  29 
91%  May  18 

92%  Feb.  23 

Northern  Ohio.    See  L  Erie  A  W 

North  Pacific— Prior  4s. -.1997 

Registered 1997 

83%  Jan.    24 

84%  Jan.   30 

96%  Jan.    17 
92J4  Feb.   16 

General  Hen  gold  3s.  Jan  2047 
Registered Jan  2047 

145,000 

58% 

52% 

68)4 

6034     61 

52% 

59%  Jan.      9 

61%  Jan.    24 

69%  Jan.    16 
67%  Jan.    11 

St  Paul-Dul  Dlv  g  4s.  .  .  1996 

71%     89% 

91%  Jan.    29 

Registered 1996 

C  B  A  Q  coll  tr  48.  See  Gt  Nor 

8t  P  A  No  Pac  gen  g  68.1923 

Registered  certificates  1923 

6,000 

102       104  % 

102%  103% 

102%  Jan.    14 

102%  Jan.    14 

102      Dec.  26 
103 %  Sept.    5 

11034  Jan.   24 
103%  Sept.    fl 

St  Paul  A  Duluth  1st  5s   1931 

92% 

93%  . 

2d  5s- 1917 

10034  Jan.    29 
68      Sept.  18 

100%  Jan.    29 

1st  conaol  gold  4s 1968 

79% 

63%     79% 
61         76 
106%  109 

72         73 

88 

100 

90% 

88  %  Mar.    7 

Wash  Cent  Ry  1st  g  4s  1948 

6,000 

61         76 
103%  109% 

74%  Sale 
89% 

Nor  P  Ter  Co  1st  g  6s 1933 

109%  April  17 

73%  Dec.  27 

93%  Mar.  14 

9934  Jan.     5 
99%  Mar.  26 
101%  AprU    4 
90      Nov.  14 
88      Nov.  16 
95%  Dec.  21 
86      Dec.  21 
89%  Nov.    1 

110%  Oct.     8 

North  Wiscon.  SeeCStPMAO 

f\gd  A  L  Champ.   See  Rutland 
^hlo  ,Dd  A  W.    See  CCCAStL 
Oregon  &  Cal.     See  Sou  Pac  Co 
Ore  RR  A  Nav .     See  Union  Pac 
Oregon-Wash  1st  A  ref  48.1961 
Oswego  A  Rome.    See  N  Y  Cent 
pacific  Coast  Co  1st  g  58.1946 
*  aclflc  of  Missouri.  See  Mo  Pac 
Paducah  A  Ills  1st  s  f  4%s  1955 

71      Jan.    17 
90      Jan.    16 

75      Jan.      3 
90      Jan.    16 

87%  Jan.   12 
99%  Feb.  23 

99% 

101      Jan.   12 

Ceaii  RR  1st  4s  real  est  g.1923 

12,000 

49,000 

477,000 

87% 

96%       ... 
88      Sale 
88        89 
97      Sale 
89%  Sale 
84        89% 

99%  Mai  .26 

Consol  gold  58 1.1919 

96%  ...    . 

102%  Jan.   25 
99%  Feb.     9 
101       Feb.  21 
107%  Jan.    13 
104%  Jan.    11 
97%  Jan.     3 

Conaol  gold  4a 1943 

Conaol  gold  4a 1948 

Consol  4%s 1960 

General  4%s 1965 

Alleg  Val  gen  gu  g  4s 1942 

85% 

88 
97%     98% 
89%  Sale 
84        89% 

88      Jan.      2 
88      Jan.   30 
97      Jan.      2 
89%  Jan.    29 

88      Jan.      2 
90      Jan.    25 
99      Jan.      5 
92      Jan.      8 

Del  RivRRBdg  1st  gu  g  48  '36 

Phlla  Bait  A  W  1st  g  4s.  1943 

83      

83%     -. 

92       Aug.     7 

100      Jan.   11 

Sod  Bay  A  So  1st  g  9s     1924 

Sunbury  A  Lewis  1st  g  4sl936 

DNJRR  A  Can  Co  gen  481944 

2,000 
10,000 

1,000 

80% 

96%    98 

94% 

70% 

68%     76 

68% 

68% 

82%    89% 

70 

-    -.     87% 

83% 

92       Dec.  29 

95%  Nov.  27 
94%  Nov.  21 
87      Feb.  26 
80      May  10 
81%  July    14 

99%  Mar.  30 

Pennsylvania  Co — gu  4%s.l92i 
Registered 1921 

96%     98% 
94% 

97      Jan.    11 

97%  Jan.    24 

102%  Jan.   22 
102%  Jan.    24 

Gu  3%s  coll  tr  reg  ctfs-.  1937 

72%  .    ... 



87      Feb.  26 

Gu  3%S  coll  tr  ctfs  B-..1941 
Gu  g  3%s  tr  ctfs  Ser  C. .  1942 

72%     78 
71)4 

70      Jan.    17 

70      Jan.    17 

86%  Jan.    31 
81%  July   14 

Gu  g  3%a  tr  ctfs  Ser  D.  1944 
Guar  gold  15-25-year  48.1931 

70%     88 
82%     90 
84       

89      Aug.     9 
80      Dec.  11 
84%  Oct.      8 
96%  May29 
92%  Dec.  12 

97      Jan.    20 

40-yr  gu  tr  ctfs  4s  ser  E.  1952 

93      Mar.    6 

CIn  LAN  1st  con  gu  g  4s.  1942 

87% 

91% 

91      April  25 

Clev  A  Mar  1st  gu  4%8.1935 

1,000 

91% 

92% 

92% 

100%  Jan.    17 

Clev  A  Pitts  gu  g  4%s  A.  1942 

94       

102      April  17 

8erles  B  4%s                 1942 

Int  reduced  to  3%%.  1942 
Series  C  3%s                  1948 

80% 

8034 

71% 

71% 

-.    .  .     96% 

Series  D  3%s 1950 

80% 

88%  Feb.   24 
88      April  17 

89%  Feb.     fl 

Erie  A  P  gen  gu  g  3%s  B.1940 

75       

88      April  17 

Series   C                         1940 

Gr  RAI  ex  1st  gu  g  4%s_  1941 

96% 

99      Mar.  21 

99      Mar.  13 

Ohio  Connect  1st  gu  48-  - 1943 
Pitta  Y  A  Aah  1st  con  58  1927 

1,000 
7,000 

5,000 

89 

90%     ..    . 

75         98 

75         92 

82 

89%     99% 

89%     99% 

89%     99 

85% 

85ys    95 

85% 

85%     91 
89% 

TolWVAO  lstgu4%8  A.1931 

76         98 
76         92 
82% 

98%  April  13 
92      Dec.  11 
88%  Sept.  14 
92       Nov.  26 
91%  Dec.     6 
99      June  22 

98%  AprU  13 

Serlea  B  4%s 1933 

99%  Feb.  23 

Series  C  4s .1942 

8834  Sept.  14 

PCCAStL  gu  g  4%aSerA1940 

91%  - 

10314  Jan.   24 

Series  B  guar 1942 

91%  . 

101%  Mar.    6 

Series  C  guar 1942 

91%     99 

99%  June  21 

8erlea  D  4s  guar 1945 

Series  E  3%e  guar  g-   1949 

85%     95 
86% 

89%  Oct.    22 
95>4  May     3 
90%  Aug.     1 
92%  Oct.     9 
100%  Oct.      8 

100      June    1 

96      Mar.  29 

Series  F  cons  4s  gu  g-  .  1953 

95%  May     3 

Series  G  cons  4s  guar   1957 

863-6 

97      Jan.    23 

8erles  I  cons  4  %s  gu     1963 

9134 

103%  Mar.  14 

ChSt  L  A  Pconsg  5a.. .1932 

103%  May     8 

Penaacola  A  Atl.  See  LouANaah 
Peor  A  East.    See  C  C  C  A  St  L 
Peor  A  Pek  Union  1st  g  6s.  1921 

Second  gold  4%8--.Feb  1921 
Pere  Maxq— 1st  ser  A  5S..1956 

1st  ser  B  4a 1956 

100      June    1 

112,000 

81%  Sale 
65% 

80%  Sale 
62        65% 
66 

80      Jan.    25 
65      Jan.    18 

82      Jan.     8 
65      Jan.    18 

77%  Dec.  21 
65      Oct.    18 
42      Feb.     5 

96      Mar.  29 
77%  Jan.  27 

Philippine  Ry  lat  30-yr  a  f  4s  '37 
Pine  Creek.     See  N  Y  Central 
Pitts  C  C  A  St  L.     See  Penn  Co 
PlttflbClev  ATol.    See  Bait  A  O 
Pitts  Junction.   See  Bait  A  Ohio 

66 

42      Feb.     5 

] 
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BONDS-STOCK  EXCHANGE  RECORD 


IVol.    106. 


BONDS 

N     Y    STOCK    EXCHANQE 


Pitta  A  Lake  E.  See  N  Y  Cent 
Pitta  McK  AY.  See  N  Y  Cent 
Plttab  Sben  A  L  E  let  g  6a.  1940 

First  conaol  gold  5a 1943 

Pitts  Y  A  Aahtab.   See  Penn  Co 


J  -  J 

J  -  J 
A-O 
J  -  J 


J  -  J 


J  -  J 
J  -  J 
A-  O 
Oct. 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


Reading  Co  gen  gold  4a..  1997 
Reglatered 1997 

Jeraey  Central  coll  g  4a.  .  1951 
Atl  City  1st  con  gu  g  4s.  1951 

SagTuscAH  SeePereMarq 
t  Joa  A  Gr  Ial  1st  g  4s...  1947 
St  Law  &  Adlr.  See  N  Y  Cent 
Bt  L  A  Cairo.  See  Mobile  A  Ohio 
8t  LIronMt  A  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssn  ofStL 

8  t  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4seer  A 1950 

Prior  lien  Ssser  B 1950 

Cumadjser  A  6s ..1955 

Income  aer  A  6s 1960 

St  L  A  San  Fr — Gen  g  6s..  1931 

General  gold  5s 1931 

8t  L  A  8  F  RR  cons  k  4a.  1996 

South  Weat  Dlv  g  5a.  _  1947 

K  C  Ft  8  A  M  con  g  6s.  .  1928 

K  C  Ft  S  A  M  Ry  ref  g  481936 

KCAM  RAB  1st  gu  g  5a.  1929 

St  Louis  South.     See  111  Central 

Bt  Louis  Southw — lat  g  4a.  1989 

2d  g  4a  inc  bd  ctfS-.Nov  1889 

Consol  gold  4s 1932 

1st  term]  A  unif  5s.  .  .1952 
Grays  Pt  Ter  1st  gu  g  5s.  1947 
Ot  Paul  A  Duluth.  See  No  Pac 
bt  P  Mln  A  Man.  See  Gt  North 
»t  Paul  A  Nor  Pac.  See  No  Pac 
BtPASiouxC.   See  C  StP  M  A  O 

9  A  A  A  P  1st  guarg  48...1943 

BF  ANP  lataf  g  5a 1919 

Scioto  VaJ  A  N  E.    See  Nor  AW 
Seaboard  Air  Line  g  4s 1950  A-O 

Stamped 1950  A-O 

Adjustment  5s Oct  1949  F  -  A 

Refunding  4a. .1959  A-O 

Atl-Bir  30-yr  1st  g  4a_May'33  M-  8 

Caro  Cent  1st  cons  g  4s.  .1949  J  -  J 

Fla  Cent  A  Pen  1st  g  58-1918  J  -  J 

1st  land  grant  ext  g  5a.  1930  J  -  J 

Consol  gold  5s. 1943  J  -  J 

Ga  A  Ala  1st  cons  5s  Oct  1945  J  -  J 
Ga  Car  A  Nor  1st  gu  g  5s  1929  J  -  J 
8eab  A  Roanoke  lat  5a.- 1926  J  -  J 
Bher  Shr  A  So— See  Mo  K  A  T 
811  8p  O  A  G— See  Atl  Coaet  L 
Sou  Caro  A  Ga— See  Southern 
Southern  Pacific  Co — 

4a  g  Cent  Pac  coll. . Aug  1949  J  -  D 

Convertible  4a June  1929  M-  8 

Convertible  6s .     1934  J  -D 

Cent  Pac  1st  ref  gu  g  48. 1949  F  -  A 

Registered 1949  F-  A 

MtggUg3%8.__Aug  1929  J  -D 

Through  St  L  1st  gu  g  4s'54  A-O 

GaJ  H  A  San  Ant  1st  5s  .  193!  M-N 

^..?d-,eu,ar.exten  5s 1931  J  -  J 

2"£  Y  £*  N  lst  K"  8  3s  1924  M-  N 

H  E  A  WT  1st  g  5s 1933  M-N 

lstgug  6s  redeem 1933  M-N 

HATexC  1st  g  5a  int  gu.  1937  3  -  J 
Gen  gold  4s,  Int  guar.  1921  A-O 
WacoA  N  W  1st  g  6s.  1930  M-N 

t  *N  W  lBtgug5s 1941  J  -  J 

Louisiana  West  1st  6s.  .1921  J  -  J 

Morgan's  La  A  T  lat  7s.  1918  A-O 

uFlrstgold6s 1920  J  -  J 

Vor  of  Cal  gu  gold  6s.  ._  1938  A-O 
Ore  A  Cal  1st  gu  g  6s. . .  1927  J-  J 
So  Pac  of  Cal  1st  cone  5s  1937  M-  N 
b  P  Coast  1st  gu  g  4a...  1937  J  -  J 
San  Fran  Term  1st  4s.. .  1950  A-O 

a \>&  ^,9  consS  G8...1943J  ~  J 

bo  Pac  RR  1st  ref  gu  48.1955  J  -  J 

boutriern— 1st  cons  g  5S..1994  J  -  J 

P,eIeI. *  Ken  4s,  8er  A..  1956  A  -  O 

Mob  A  O  coll  tr  g  48 1938  M-  S 

Mem  Dlv  1st  g  4%-58-J996  J  -  J 

StLDiv  lstg  4s 1951  J  -  J 

f  Ja  £?UJ  RR  1st  g  68.  . .  1918  J  -  J 

A'a  9*  Sou  lat  cons  A  5a  1943  J  -  D 

Atl  A  Char  AL  1st  A  4%a  '44  J  -  J 

1st  30-yr  58  SerB...   1944  J  -  J 

Atl  A  Danv  lstg  48 1948  J  -  J 

.Second  4a 1948J  -  J 

& *irni,*  YaA  ,8t  »u  8  4S-1949  A-O 

E  T  Va  A  Ga  dlv  g  5s.   1930  J  -  J 

Cons  1st  gold  5a. .       1956  M-  N 


Int. 
Per- 
iod. 


A-O 
J  -  J 


Sales  in 

January 
1918. 


E  Ten  reorg  lien  g  6s...  1938 
Georgia  Midland  1st  3s  1946 

GaPacRy  1st  g  6s 1922 

iVn^xAPh,°  ,st  S  6s...  1925 
Mob  A  Birm  pr  lien  g  fls.  1945 

Mortgage  gold  48 1945 

«,*?>?/  Deb  fls  atpd  1927 
Rich  A  Meek  lat  g  4a__  1948 
So  Car  A  Ga  lat  g  5s.  1919 
va  Mid— 8eries  D,  4-5s~192l 

Series  E,  5a ~1926 

Series  F,  6s "1931 

Virginia  Mid,  gen  fls..  1936 
Va  A  S  W  1st  gu  5a...   2003, 

arnt  £0DS  50-year  fis.  1958 

w  O  A  W  lat  cy  gu  4a..  1924 

Spokane  Internat  1st  g  5a  1956 


per  Aasn  of  St  L  1st  g  4 %s  1039 
1      First  cone  g  5s  1894-1944 

Gen  ref  s  f  gold  4s 1953 

Bt  L  M  Br  Ter  gu  g  fla.   1930 


M- 
A- 
J  - 
J  - 
J  - 
J  - 
A-O 
M-N 
M-N 
M-  8 
M-S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 


A-O 
F-A 
J  -  J 
A  -  O 


$ 

6,000 


114,000 


25,000 


954,000 
545,000 
483,000 
199,000 


5,000 


3,000 
38,000 


8,000 

2,000 

17,000 

40,000 


7,000 


6,000 

171,000 

27,000 

2,000 

5,000 


98,000 
475,000 
601,000 

60,000 


1,000 
2,000 


1,000 


3,000 


10,000 


Sales  in 

December 

1917. 


18,000 


204,000 

249,000 

636,000 

11,000 

1,000 

4,000 


37,000 


2,000 


1,000 


2,000 
1,000 


1,000 


7,000 


4,000 
4,000 


158,000 


5,000 


8,000 


953,000 

89,000 

574,000 

549,000 


12,000 


29,000 


38,000 
137,000 


51,000 


4,000 

587,000 

47,000 


47,000 
282,000 
832,000 

54,000 


1,000 


2,000 


1,000 

2~,666 


203,000 

142,000 

1,126,000 


2,000 
2,000 


14,000 


1,000 
1,000 


1,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask 

98% 


84  %     84% 


87 


88 


60 


65% 


61  Sale 
73  %  Sale 
67  Sale 
49%  Sale 
101       104 

98% 


102)4  103 
61%     68% 
80        90 

66?^  Sale 
50         64 
63      Sale 
58%  Sale 


59 


60  % 


1,000 


1,000 


70% 

69% 

55  %  Sale 
55  %  Sale 

75 

77         83 
96%     99% 


Jan.  31. 


Bid. 
95 


4  a* 


84 


84% 


833 


83% 


63 


653 


58%  Sale 
72      Sale 


65 

45 

102 

93 


Sale 

48 
110 

93% 


100%  102% 

67  69 

80  90 

66%  69 

51  64 

58  62 

58%  59 


59%     60% 


92       

83%  100% 

80% 

90%     96 


73  Sale 
78  Sale 
88%  Sale 
78%    79 

90% 


86 
70 


90 

85 


88 

75% 
101 

97 

95 

95 

95 
104 

98% 


100% 

96%  105% 

100%  104% 

100 

92% 

90%     96% 

98       

88%     92 
81%  Sale 


79%  Sale 
93%  Sale 
61%  Sale 
66  68 
80%  90 
65%  71 
94%  104 


85 

90%  91 
70  75 
80 


91%     99% 
100 


51         63 
100       106 
100       102% 
95 

58         72 
108 


70 

70         74 
55      Sale 

55%  .... 
70         71 


97%     99% 

90       

92% 

83       100% 

80% 

90%     96 


76 

77% 
89 
80% 


SOS 
70 


78 

77% 

91% 


Sale 

Sale 

Sale 

Sale 

80 

88 

77 

101 

97 

95 

95 

95 

104 

99 


100% 

96%  105% 

100       104% 

105% 

92% 

90%     96% 
98       ... 
88%  ... 
80 


Lowest. 


Sii/e  Prices. 
99      Jan.   24 


83      Jan. 


86      Jan. 


55%  Jan. 
66  Jan. 
60  Jan. 
46      Jan. 


95%  Jan.      5 


102%  Jan. 
68%  Jan. 


66%  Jan. 
50%  Jan. 
62  Jan. 
57%  Jan. 


25 
24 
30 

11 


59%  Jan.    15 


70  Jan. 
52%  Jan. 
53%  Jan. 
74  Jan. 
77      Jan. 


Highest. 


Sale  Prices. 
99      Jan.   24 


86      Jan.      3 


86      Jan. 


61  Jan. 
74%  Jan. 
67%  Jan. 
50%  Jan. 


95%  Jan.      5 


102%  Jan. 
69      Jan. 


4 
11 


68%  Jan. 
50%  Jan. 
64  Jan. 
59%  Jan. 


12 

24 

2 

2 


60%  Jan.    24 


Sale  Prices. 

98      Dec.  26 
97%  Dec.  13 


80%  Dec.   19 

88%  Oct.      8 

|80      Dec.  17 


RANGE  FOR   YEAR  1917. 


Lowest. 


60      Dec.  27 


53%  Dec. 
63%  Dec. 
54  Dec. 
39  Dec. 
101%  Nov. 
96%  Aug. 


90   Feb.  8 

101%  Nov.  12 

60   Dec.  20 

88   July  10 

64%  Nov.  i 

57  July  5 

58  Dec.  20 
54   Dec.  21 


59   Dec. 
100%  Feb. 


70%  Jan. 
55%  Jan. 
56%  Jan. 
74  Jan. 
77   Jan. 


72%  Jan. 
75%  Jan. 
86%  Jan. 
78   Jan. 


/ 
L9 

17 
25 


86%  Jan. 
71   Jan. 


16 

2') 


96%  Jan.  18 


87   Jan.  24 


76  Jan. 
79  Jan. 
89%  Jan. 
82   Jan. 


31 
2 
5 

30 


86%  Jan. 
7 1   Jan. 


16 

20 


96%  Jan.  18 


87   Jan.  24 


78  May  31 
70%  Dec.  13 
42%  Nov.  16 
53%  Dec.  21 
86%  Jan.  8 
80  Oct.  17 
99%  June  13 


82%  Sale 
92  Sale 
61  Sale 
66  68 
83  91 
69%  69% 
94%  104 


89 

95  Sale 
70  80 
80 


96    99% 
89%  100 


95    99 


94 

92   100 
70    72% 

78% 

95 


90 


99% 
95 

82% 
93% 


51   ... 
100   106 
98%  102% 

95 

63    72 
93%  103 


96%  99 


90    94 
95   100 
70%  78 
78%  .... 
95 


99% 

90%  95 


101% 


93%  Jan.  17  93%  Jan.  17 


77%  Jan.  15 


78%  Jan. 
90%  Jan. 
59  Jan. 
68  Jan . 
87  Jan. 
67%  Jan. 


7 

22 

7 

3 

18 


91   Jan. 


63   Jan. 


100   Jan.  18 


68   Jan.  26 
95   Jan.  19 


72%  Jan.  4 


82   Jan.  11 


81%  Jan.  4 


82%  Jan. 
93%  Jan. 
61%  Jan. 
68%  Jan. 
87  Jan. 
69K  Jan. 


95      Jan.   31 


63      Jan. 


100      Jan.    18 


68      Jan.    26 
95      Jan.    19 


72%  Jan.      4 


82%  Jan.   29 


97  Aug.  9 
97  Sept.  6 
95      Oct.    26 


66  Dec.  19 

73  Dec.  17 

85  Dec.  19 

78  Dec.  19 


85  May  16 

70  Dec.     8 

100  Oct.     3 

95  Aug.  20 


99%  April  26 


103      June  30 
91%  June  19 


100%  Oct.    26 
100      Nov.  16 


Highest. 


Sale  Prices. 

109      Jan.    27 
97%  Dec.  13 


06lA  Jan.  12 
95  Jan.  11 
97       Jan.    24 


82      Jan.    23 


71%  Jan.  25 
88%  Jan.  24 
76  Jan.  2 
56  Mar.  23 
112%  Jan.  26 
104      Jan.   30 


90      May  8 

111%  Jan.  22 

79%  Jan.  15 

90      Feb.  16 

80      Jan.  26 

65      Feb.  5 

72      Jan.  27 

71%  Jan.  22 


64%  Jan.   30 
100%  Feb.  26 

82%  Feb.  1 
82%  Jan.  24 
68  Jan.  18 
70%  Jan.    17 

87  Mar.  30 

88  Jan.  13 
99%  June  13 


102  Mar.  8 
102%  Jan.  16 
100%  June  28 


88      Jan.  12 

88%  Jan.  17 

104%  Jan.  16 

93%  Jan.  19 


91%  Jan.  9 

87%  Jan.  12 

102      Jan.  17 

98%  Feb.  17 


102%  Jan.    15 


106%  Jan.   22 
96%  Mar.  21 


100%  Oct.   26 
100%  Dec.  1» 


102%  Oct.    23  102%  Oct.    23 
90%  Dec.  26iol%  Jan.    15 


93%  June  19 
79%  May  25 


77  Dec.  18 
89  Dec.  19 
56%  Dec.  24 
58  Oct.  4 
85  Dec.  5 
66      Nov.    7 


98%  April  13 
90  April  24 
89  Dec.  26 
83%  Jan.    12 


75  Feb.     7 

95  Nov.  27 

92  Nov.    9 

99  July    12 

64  April  18 

101%  Nov.    8 

102  June  15 


70 
100 


Sept.  25 
May    31 


97      Nov.  27 


97%  Nov.  9 
105  Mar.  28 
90%  Jan.  12 
93%  Mar.  22 
95      Mar.    1 


93%  Sept.  22 
94%  Oct.  1 
82%  Dec.  28 
95%  July      5 


96      Jan.     A 
89%  Jan.    18 


95      Jan.   20 
102%  Jan.   22 

77      Jan. 

78%  Mar 
1013^  Jan. 

84      Jan. 


8 
8 

26 
4 


98%  April  13 

96%  Jan.   25 

103%  Jan.    16 

84      Jan.    11 


75  Feb.  7 
105  Mar.  3 
108      Jan.    30 

101%  Mar.  16 

65      May  17 

107      Feb.     7 

109%  Jan.    16 


74      Mar.  19 
104%  April    3 


101%  Jan.    18 


108   Jan. 

12 

106%  Jan. 

17 

91%  Jan. 

19 

93%  Mar 

22 

96   Jan. 

30 

101%  Jan.  31 

102      Feb.  23 

88%  Jan.  24 

100      Feb.  21 


Feb.,  1918-J 


BONDS-STOCK  EXCHANGE  RECORD 


27 


BONDS 

N     Y    STOCK     EXCHANQE 


Texas  A  Pacific  1st  g  OS..2000 

Second  g  Income  5s 2000 

La  Dlv  B  L  1st  g  5s 1931 

W  M  W  A  N  W  1st  gu  0s  1930 

Tol  4  Ohio  Cent— 1st  g  5a.  1935 
Western  Dlv  1st  g  6s. -.1935 

General  gold  6s 1935 

Kan  A  M  1st  gu  g  4s 1990 

Second  20-year  5a 1927 

To  Peor  A  W  1st  gold  4a.  - 1917 

Tol  St  L  A  W— Pr  I  g  3%s.  1925 

Fifty-year  gold  4s. 1950 

Coll  trust  4sgSer  A 1917 

Tor  H  &  B  1st  g  4a.. July  1946 

U liter  A  Del  1st  con  g  5a.  1928 
First  refund  g  4s 1952 

Union  Pac  RR  4  Id  gr  g  4a .  1947 

Reglatered 1947 

20-year  conv  48 1 927 

First  A  refund  4s.  .June  2008 
Ore  RR  A  Nav  con  g  4s.  1946 

Ore  Sh  Line  1st  g  6s 1922 

First  consol  gold  6s..  1946 
Guar  refund  gold  4s..  1929 

Utah  A  Nor  gold  6a 1926 

1st  extended  4a 1933 

Vandalla  consol  g  4a 1955 
Consol  4s,  Series  B..1957 
Vera  Cruz  A  P  1st  gu  g  4  Ha  1934 
Virginian  1st  6a  series  A..  1962 


w 


abash  1st  gold  6s 1939 

Second  gold  5a 1939 

Debenture  Serlea  B  6a..  1939 
lit  Hen  equip  a  f  g  8a...  1921 
lit  lien  60-yr  g  term  4a.  1954 
Det  A  Ch  Ex  Istg  5s...  1941 
Dea  Moines  Dlv  1st  g  48.  1939 
Omaha  Dlv  lat  g  3%8._  1941 
Tol  A  Chic  Dlv  let  g  48.1941 

Waah  Term  1st  gu  3%a.  -.1945 

lat  guar  40-year  4s 1945 

West  Maryland  1st  g  4a. . .  1952 
Weat  N  Y  A  Pa  1st  g  6a. . .  1937 

Qeneral  gold  4a 1943 

Income  5s 1943 

Western  Pacific  1st  5s  A. ..  1946 

Wheel  A  L  Erie— 1st  g  5s. .  1926 

Wheeling  Dlv  lat  g  8a. .  1928 

Exten  A  imp  gold  6a.  . .  1930 

Refunding  4%s  ser  A.-.1966 

Wk  A  L  E  RR  lat  con  g  4a.  1949 

Winston-Salem  S  B  1st  4a.  1960 

Wiscon  Cent  1st  gen  g  4a..  1949 

Sup  A  Duldlv  A  ter  1st  4a.  1936 

Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  fla . .  1945 

lat  refund  conv  g  4a 2002 

6-year  secured  notes  68.1918 
Bklyn  City  1st  con  8s  '16-'41 
Bklyn  Q  Co  A  S  gu  g  5s'16-'41 
Bklyn  Q  Co  A  S  1st  5s. .  1941 
Bklyn  Un  El  1st  g  4-5s_ .  1950 
Stamped  guaranteed.  1950 

Kings  Co  EI  1st  g  48 1949 

Stamped   guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys— 1st  5s 1927 

Conn  Ry  A  Lt— latg  4%s. 1951 

Stamped  guar  4%s 1951 

Oet  United  1st  cons  g  4%a. 1932 
ft  Smith  Lt  A  Tr  1st  g  5a.  1936 
Hudaon  A  Manhat  aer  A  5s  1957 

Adjust  income  8a 1957 

N  Y  A  Jersey  lat  8a 1932 

Inter-Metrop  coll  4Mb 1956 

interboro  R  T  1st  A  ref  58.1966 
Manhat  Ry  (N  Y)  con  g  4a  1990 

Stamped  tax  exempt 

Manila  Elec  1st  A  coll  8s..  1953 

Met  St— B'y  A  7th  Av  58—1943 

Col  A  9th  Av  1st  gu  g  5s.  1993 

Lex  Av  A  P  F  1st  gu  g  5s  1993 

Met  W  S  Elev  Chic  1st  48.1938 

Mil  El  Ry  A  L  cons  8s 1926 

Refunding  A  ext  4%a._-1931 

Gen  A  refund  5a 1951 

Minn  St  Ry  1st  con  g  8s...  1919 
Mont  Tram  1st  A  ref  A  8s.  1941 
N  Orl  Ry  A  Ltgen  4 Ha. -.1935 
N  Y  Munic  Ry  1     A  58--196 
New  York  Rys  let  A  ref  4a  1942 

Adjustm't  Income  8s 1942 

N  Y  State  Rys  1st  cons  4%a  '62 

Portland  Ry  1st  A 'ref  8s..  1930 
Port  Ry  L  A  P  conv  3s...  1942 
2!  J?  Ry  Lt  H  A  P  1st  g  8s.  1937 
St  Paul  C  Cable  cons  g  5a.. .  1937 
Third  Ave  1st  ref  4s 1960 

Adjustment  Income  8s..  1960 
Third  Ave  RR  1st  gold  6s. .  1937 
Trl-Clty  Ry  A  Lt  lat  a  f  5s.  1923 
Undergr'd  of  London  4%s.l938 

Income  6a.. 1948 

Un  Rya  Inv— 5a  Pitta  188..1926 
United  Rya  St  L  lat  g  4a..  1934 

St  Loula  Tran  gu  imp  5a.  1924 
United  RRs  San  Fr  s  f  48..1927 

Tjni0n  Tr  (N  Y)  ctf  dep 

P  Equit  Tr  (N  Y)  Inter  ctf 

Virginia  Ry  A  Pow  1st  8a.  1934 


Int. 
Per- 
iod. 


J  -D 
Mch 
J  -  J 
F-  A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -D 

J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -D 
P- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

P-A 

M-N 
J  -  J 

M-N 

M-N 
P-A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

P-A 
F-  A 
A-O 

J  -  J 
A-O 
Nov 


Salei  in 

January 

1918. 


A-O 
J  -  J 

F- A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


A-O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F- A 
F  -  A 
F  -  A 
F-  A 
J  -  J 
P-A 
J  -  J 
J  -  J 
J  -  J 
M-  8 
F- A 


Qas  &  Electric  Light  Cos 

Bklyn  Un  Gaa  Co  let  c  g  8a  1943  M  -  N 
Buffalo  City  Gaa  lat  88...  1947  A-O 
Cincinnati  Gas  A  E  1st  Aref  5s  '56  A 


vuu,uui»u  una  <e  n,  isi  <xrer  03  »  a  -  u 
Columbia  Gas  A  El  1st  58.1927  J  -  J 
Stamped.. J  -  J 


F-A 

A-O 

J  -  J 
A-O 
A-O 
M-  S 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
F-A 
M-N 
J  -  J 
J-  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 


J   -  J 


O 


utaujpeu J    —   J 

Consolidated  Gaa  conv6ali920  Q  -  F 


t 

6,000 


3,000 


4,000 
3,000 


131,000 

1,000 

58,000 

215,000 

24,000 

1,000 

2,000 

232,000 


3,000' 


96,000 

30,000 
14,000 


100,000 
1,000 


148,000 


38,000 
7,000 


13,000 

37V.666 


15,000, 
2,000j 


7,000 


10,000 


232,000 
256,000 


238,000 

499,000 

4,000 

6,000 

"  ~2~666 


20,000 
193,000 


15,000 

208,000 

14,000 

35,000 


7,000 
2,000 


2,000 

2",666 

3,000 


4,000 

5,000 

186,000 


Sales  in 

December 

1917. 


t 

4,000 
10,000 


1,000 


9,000 


108,000 


60,000 
61,000 

1,000 
11,000 

1,000 
114,000 

1,000 


5,000 


S4.000 

15,000' 
10,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Jan.  31. 


Bid.  Ask. 
85  90 
40  70 
93 


90 


65 


74 
47 


97 

96% 

92 

75 

93 

50 

80 

53 


87 


95 

63 

87%  Sale 

86 

Sale 
Sale 
80 
Sale 
100 


845 
79 
76 
104 
95 

84%  Sale 
86%  98 
92   100 


80 
80 


81 
92 


92   Sale 

93%  95% 
85    89 
80    93 
98   


80 
74  % 
80 


2,0001  65%  75  % 
1,000!  75    85 
38,000  61   Sale 
2,000, 102 

85% 

J  40 

81,000  1   80 


12,000 


166,000 


5,000 
5,000 


60  % 
72 
74  H 


82% 

98 

98% 

98% 

75% 

74% 

85% 

74% 

76  % 


81% 
68 


16,000 


26,000 


177,000 
298,000 


241,000 
751,000 


3,000 

Y.666 


24,000 
268,000 


20,000 

120,000 

13,000 

3,000 


1,000 


5,000 
9,000 


11,000 


57 

91%     95% 
93% 


87  % 


78 

99% 
88% 
89 

75 

--.-     77% 

68% 

81%  Sale 
79         93% 


69%  Sale 


53  Sale 
15%  Sale 
100 


56  Sale 
81%  Sale 
70%    80% 


80 


76% 


83 

80% 

85 

82% 
77 


Bid 
84 
40 


Ask. 
95 
70 
93 


90 


95 
96% 


65%  75 
93 

35  50 
80 

53  55 


88 


87 

95 

63 

Sale 


86%  Sale 
78        81 
81%     85 
100%  103 
95%     97% 
84%  Sale 
86%    98 
89         92 

78% 

80         92 


91%     91% 

95         95% 
86%  Sale 

90 

98       


72 


65% 
75% 
60 
99 


76 

74% 

80 

75% 
85 
61 
102 
80 


Lowest . 


Sale  Prices. 
83      Jan.    18 


90      Jan. 


80      Jan .      3 
52      Jan.    25 


87   Jan.  17 

86   Jan.  17 

84   Jan.  10 

75%  Jan.  23 

80   Jan.  7 

104   Jan.  2 

95   Jan.  23 

82%  Jan.  7 


80   Jan.  22 


91%  Jan.  22 


93 
85 


Jan. 
Jan. 


22 

3 


40 
80 


56 


60% 

70 

71% 


Sale 
98 
93% 
98% 
76 
63% 
85% 
74% 
76% 


58      Jan. 
99      Jan. 


25 
29 


80      Jan.    30 


80        85 
68         68% 
96%  Sale 
94 


74 

99% 

80%     85 

85 

70 

77% 

69 
Sale 


84 
85 

85 

70%     70% 


53 

17 


Sale 
Sale 
100 


88 


87% 
86 


51      Sale 
19%  Sale 

.---     75% 


68 
100 


448,000 


52%     59 
34%  Sale 


95 
94 

85 

Sale 

60 

60 

.---     69% 

29 

25%  Sale 

26% 

78         83 


97 


100] 


99% 
753  ■ 
76 
Sale 


55%  Sale 
84  Sale 
75%  80 
79         83 

80% 

76%     85 
.-.-     82% 
80 


87% 
86 


48%  50 
18%  19 
75% 


68 
100 


56%     58 
37  %  Sale 
92%  104 

93       

77 
58 
58 


62 

60 

60 

69% 

29 

30 

25% 

80% 


97 


72      Jan. 
72      Jan. 


79%  Jan. 
94%  Jan T 


25 


26 


85      Jan. 
85%  Jan. 


81%  Jan. 


Jan.    18 


48%  Jan. 
14%  Jan. 


2 

11 


Highest. 


Sale  Prices. 
86      Jan.    30 


93      Jan.      9 


80      Jan.      3 
52      Jan.    25 


89  Jan. 
86  Jan. 
86%  Jan. 
79%  Jan. 
81%  Jan. 
104  Jan. 
97  Jan. 
84%  Jan. 


80   Jan.  22 


93   Jan.  11 


95  %  Jan . 
86%  Jan. 


30 
31 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 
80      Dec.  17 
50      Dec.  13 
89      April  21 


90 
100 
87 
70 
915 
52 


Nov. 

Jan. 

Jan. 

Nov. 

Dec. 

Aug. 


77%  Nov. 
42       Dec. 


SO      April  12 


90 
58 
85 
90 
31% 
76% 
79% 
100% 
95% 
80% 
97% 


Nov. 
Sept. 
Dec. 
June 
Dec. 
Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Aug. 


81%  Dec.  19 
81%  June  6 
35  Sept.  14 
87   Dec.  21 

93  Nov.  16 
81   Dec.  15 


99  Aug.  13 
78  May  15 
99%  Sept.  21 


61 
99 


Jan. 
Jan. 


29 


84      Jan.    10 


72 
72 


Jan. 
Jan . 


81%  Jan. 


97%  Jan. 


9 
25 


8 
10 


87%  Jan. 
85%  Jan. 


3 

14 


84      Jan. 


72      Jan. 


29 
"16 


53%  Jan. 
17%  Jan. 


53%  Jan. 
80%  Jan. 
79  Jan. 
78      Jan. 


191  57%  Jan. 

19,  84      Jan. 

121  79      Jan. 

12|  79      Jan. 


3 
31 
12 
24 


76%  Jan.      5    76%  Jan 


49      Jan. 
18      Jan. 


17 
25 


53  Jan.  17 

34  Jan.  11 

95  Jan.  4 

92  Jan.  12 


60 
60 


Jan.      2 
Jan.      3 


25%  Jan.      2 


99% 

75  83% 
75       

100%  Sale 


80      Jan.    11 


51      Jan. 
21%  Jan. 


56      Jan.  30 

38%  Jan.  3 

95      Jan.  4 

94%  Jan.  25 


60      Jan.      2 
60      Jan.      3 


25%  Jan.      2 


80%  Jan.    11 


73  Mar.  8 
84%  Jan.    12 

75%  July  25 
85  Dec.  11 
56  Dec.  27 
99  April  26 
85%  Feb.    17 


78   Dec. 

100%  Jan. 

100  Feb. 
99%  Mar. 
77  May 
76  July 
85  May 
71  Sept. 
83%  July 


81%  Nov.  24 
67  Sept.  17 
90  Nov.  19 
94  Oct.  5 
80   May  26 


88%  Dec. 

89   Dec. 

73   Sept. 

77%  July 

70   June 

82  Dec. 
101%  Feb. 
100   Mar. 

67%  Dec. 


47%  Dec. 

11   Dec. 

100   Jan. 


Highest. 


Sals  Priest. 

102   Jan.  17 

64   Jan.  29 

89%  Jan.  18 


104%  Jan.  27 
100  Jan.  30 
90  Jan  19 
84  Mar.  2 
97%  Jan.  30 
62  Mar.  21 
83%  Jan.  19 
60   Jan.  12 


87%  Mar.  8 


100% 

58 
100 

98% 

95% 

95% 

95 
108% 
108% 

94% 

98 


Jan.  2 
Sept.  24 
Jan.  12 
Jan.  17 
Jan.  17 
Jan.  20 
Jan.  17 
Jan.  12 
Jan.  26 
Jan.  16 
Aug.  24 


92   Jan.  29 

92   Feb.  15 

35   Sept.  14 

100%  Jan.  27 

106%  Jan.  17 
101   Mar.  10 


100%  Mar.  13 

80   Jan.  23 

105%  Jan.  22 


77   Jan.  29 
84%  Jan.  12 

86%  Jan.  17 

85  Dec.  11 
75%  Jan.  24 

105%  Jan.  31 

86  Mar.  27 


87%  April  13 
103  Mar.  29 
100  Feb.  26 
99%  Mar.  19 
77  May  3 
82  Jan.  30 
88%  Jan.  19 
88%  Jan.  15 
91   Jan.  16 


101%  Jan.  24 

77%  Jan.  29 

101%  Jan.  31 

101%  Jan.  12 

80   May  26 


24  101% 
19  101% 
19  86% 

27  87 
19  74% 
15  97% 

9  101% 
13  101% 

28  86% 


Jan.  9 
Jan.  10 
Jan.  18 
Jan.  17 
Jan.  18 
Jan.  22 
Feb.  9 
Feb.  7 


Jan.  26 


50  Nov.  9 
76%  Dec.  18 
81%  June  28 
81  Oct.  10 
80  April  11 
76%  Dec.  5 
95  May  17 
80   Sept.  26 


100%  June  18 


88  Oct. 
98%  Aug. 
89%  May 
79  Aug. 
99  Feb. 
47%  Dec. 
15%  Dec. 
75      July 


94%  Jan.    15    95      Jan.    26 


75%  Jan.    21 

76      Jan.    22 

100      Jan.    25 


75%  Jan.    10 

76      Jan.    22 

102      Jan.      4 


72% 
95 
102% 
52 
27 
90 
92 
82 
60 
60 
57% 
50 
31% 
28 
26 
78 


July 

July 

Mar. 

Dec. 

Nov. 

Dec. 

Dec. 

Sept. 

Aug. 

Dec. 

Oct. 

Feb. 

Aug. 

Oct. 

Dec. 

Dec. 


69%  Jan.  2 

25%  Jan.  3 

100%  Jan.  16 

73%  Jan.  3 

99%  Jan.  17 

94      Jan.  23 

94%  Jan.  15 
80      April  11 

100      Jan.  19 

100      Jan.  28 

99%  Feb.  7 


103      Mar     fl 


88 

98% 

97% 

79% 

99% 

71% 

47% 

87% 


Oct.  19 
Aug.  28 
July  13 
Aug.  10 
Feb.  23 
Jan.  3 
Jan.  3 
Jan.  22 


78% 
100 


14  102% 


96   Sept.  26 


97%  Sept.  13 
75  Dec.  31 
89  Feb.  3 
98%  Nov.  13 


80% 

73% 
108 
101 

90 

63% 

70 

61% 

53 

42 

37% 

38 

93% 


Jan.  31 
Feb.  7 
Mar.  • 
Jan.  2 
Jan.  8 
Jan.  8 
Jan.  12 
Mar.  21 
May  15 
Mar.  21 
Feb.  8 
Jan.  25 
Feb.  20 
April  30 
Sept.  25 
Jan.  26 


107%  Jan.  26 


101  Mar.  21 

91  April  13 

90  Mar.  30 

129  Jan.  3 


2a 


BONDS-STOCK  EXCHANGE  RECORD 


(Vol     U 6 


BONDS 

N     Y     STOCK     EXCHANGE 


Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s  ... 1921 

Detroit  City  Gas  Co  g  S8..1923 
Detroit  Gas  1st  cons  g  5s.  1918 
Detroit  Edison  Co  1st  5s.  .1933 
1st  A  ref  5s,  Series  A. -.1940 
Bq  Gas  L  Co  N  Y  con  g  5s.  1932 
Qh  A  El  Co  of  Bergen  Co  5s  '49 
Harana  Elec  Ry  cons  g  5s.  1952 
Hudson  Co  Gas  1st  g  5s. ..  1949 
Kansas  City,  Mo,  Gas  5S..1922 

Kings  Co  E  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4s.  1939 

Lac  Gas  L  1st  g  5s. ..May  1919 

Refund  A  ext  1st  g  5s.  ..  1934 

Louisville  Gas  A  E  1st  A  ref  6s  '18 

Milwaukee  Gas  Lt  1st  4s.  .1927 

Newark  Cons  Gas  cons  5s  g  1948 

N  Y  Gas  El  Lt  H  A  P  3s— 1948 

Purch  money  coll  tr  g  4s.  1949 

Ed  El  111  1st  cons  g  5s. -.1995 

N  Y  A  Q  El  L  &  P  1st  c  g  fls  1930 

Pacific  G  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  fls  ..1937 
Pacific  G  A  E  gen  A  ref  5s.  1942 
Pacific  Pow  A  Lt  1st  A  ret  5s  *30 
Paterson  A  Passaic  GAE5sl949 
Paople's  Gas  A  C — 1st  6s.  .1943 

Refunding  gold  08 1947 

Ch  Gas  L  A  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  fls'36 
Ind  Nat  Gas  A  OH  ref  5s.  1936 
Mut  Fuel  Gas  1st  gu  g  5s  1947 

Pblla  Co  conv  deb  5s 1919 

Conv  deben  Cs  g 1922 

Stand  Gas  A  El  conv  8  f  6s.  1926 
■yracuse  Ltg  Co  1st  g  fls. .1951 
Syracuse  Lt  A  Pow  a  f  5s.  .1954 
Trenton  Gas  A  Elec  1st  53.1949 
Dnlon  El  L  A  P  1st  g  5s..  1932 

Refund  5s 1933 

United  Fuel  Gas  1st  s  f  6s.  1936 
Utah  Power  A  Lt  1st  5s. ..1944 
Otlca  Elec  L  A  P  1st  s  f  5s  g  1950 
Otlca  G  A  El  ref  A  ext  5?.  .  1957 
Weetchester  Light  gold  8s.  1950 

Miscellaneous  Bonds 

Adams  Express  coll  tr  g  48.1948 
Alaska  Gold  M  deb  6s  A  1925 

10-yr  conv  6s  Ser  B  1926 

Amer  Steamship  of  W  Va  1st  5s'20 
Armour  A  Co  1st  real  est  4%s'39 
Booth  Fisheries  deb  s  f  6s  1926 
Braden  Copper  coll  tr  sf  6s.  1931 
Bash  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  8s  gu  tax  ex..  1960 
Cerro  de  Pasco  Copp  conv  6s  '25 
CtaicTJnStat  lstgu  A  4%s  1963 
Chne  Copper  conv.  7s 1923 

Coll  tr  A  conv  6s  ser  A  w  1 
Computlng-Tab-Rec  s  f  6s.  1941 
Comstock  Tunnel  lnc  4s...  1919 
Qranby  ConM  S  A  P  1st  6s.  1928 

Stamped 1928 

Great  Falls  Pow  Is*  s  f  8s.  1940 
IntMer  Marine  lstsf  6s_  .1941 
Montana  Power  lstAref  s  f  5s  A 
Mortgage  Bond  4s  ser  2...  1966 

10-20-yr  8s,  ser  3 1932 

Monrli  A  Co  1st  ■  f  4%»__1939 
N  Y  Dock  50-year  gold  48.1951 
Niagara  F  Power  1st  58...1932 
Nlag  Lock  A  Ont  Pow  1st  8s.  1 984 
Nor  States  Power  5s  A.  1941 
Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Transmission  8s..  1945 
Pub  Ser  Cor  N  J  gen  80-yr  8a  *89 
■lerra  ASF  Power  1st  88.1949 
Tennessee  Copp  1st  conv  6s  '28 
WMh  Water  P  1st  30-yr  8s  1939 
Wilson  A  Co  1st  s  f  6s 1941 

Manufacturing  &  Industrial 

4m  Ag  Chem  1st  cons  8s..  1928 
Convertible  deb  5s  1924 

4m  Cotton  Oil  deb  5a 1931 

Am  Hide  A  L  1st  sf  g  6s_.  1919 
Am  Smelt'g  A  Ref  lst5sA.  1947 
4merican  Thread  1st  4s.__19l9 
4m  Tobacco  40-year  g  6s..  1944 

.  48w; -.1951 

4m  Writing  Paper  1st  s  f  5sl919 
Baldwin  Loco  Wks  1st  s  f  5s  '40 
Central  Leather  20-yr  g  Ss  1925 
Central  Foundry  1st  s  f  6s.  1931 
Consol  Tobacco  80-yr  g  48.1931 
Corn  Prod  Ref  g  s  f  8s 1931 

lat  28-yraf  8s 1934 

C«ban-Am  Sugar  col  tr  6s.  1918 
Distillers'  S  C  conv  1st  g  Sa  1927 
■  I  du  Pont  Powd  4%s_.  1936 
General  Baking  let  23-yr  6sl936 
General  Elec  deb  g  3%b.-_1942 

Debenture  3s _   1952 

IniersoU-Rand  1st  Ss.D'ec  1935 
Int  AgricCorp  IstAcoll  tr  5s.'32 
Interna t  Paper  1st  con  g  6s  1918 

Cons  conv  sf  gold  5s. _.  1935 
Llg  A  MyerB  Tob  7a 1944 

8l 1951 

(P)  Lorlllard  Co  7s" "III  1944 

8a _        1951 

Mex  Petrol  Ltd  conv  681111921 

l«t  lien  A  ref  6s  Series  C.  1921 
Nat  EnamAStpg  1st  20-yr  Ss'29 
Nat  Starch  20-yecr  deb  5s   193d 

National  Tube  1st  5a 1932 

N  Y  Air  Brake  lat  conv  6s.  1928 
Hallway  Steel  8prlng— 

Latrobe  Plant  1st  s  f  3s  lb21 

Inter-ocean  P  1st  s  f  8s. .  1931 
Sinclair  Oil  A  Refg  1st  3-yr  s  f 

7s  notes  with  warrants  attach 

Without  stk  warrants  attach 


Int. 
Per- 
iod. 


M- 
J  - 
F- 
J  - 
M- 
M- 
J  - 
F- 
M- 
A- 
A- 
A- 
M- 
J  - 
Q- 
A- 
J  - 
M- 
J  - 
J  - 
F- 
J  - 
F- 

M- 
J  - 
F- 
M- 
A- 
M- 
J  - 
J  - 
M- 
M- 
F- 
M- 
J  - 
J  - 
J  - 
M- 
M- 
M- 
J  - 
F- 
J  - 
J  - 
J  - 


M- 
M- 
M- 
M- 
J  - 
A- 
F- 
A- 
J  - 
A  - 
M- 
J  - 
M- 
A- 
J  - 
M- 
M- 
M- 
M- 
A- 
J  - 
A- 
J  - 
J  - 
F- 
J  - 
M- 
A- 
F- 

m- 

A- 

F- 
M- 
J  - 
A- 


Salei  in 

January 

1918. 


4,000 


15,000 
1,000 


31,000 


16,000 
59,000 


1,000 
10,000 


15,000 


1,000 
8,000 


9,000 
21,000 


126,000 


30,000 

2,000 

1,000 

11,000 

22,000 

10,000 

149,000 

333,000 

4,000 


26,000 

77,000 

5,000 

2,779,000 

40,000 


A-O 
F- A 

M-  N 

M-  S 

A-0 

J  -  J 

A-O 

F-  A 

J  -  J 

M-N 

A-O 

F-A 

F-  A 

M-  N 

M-N 

A-O 

A-O 

J  -D 

J  -D 

F-A 

M-  S 

J  -  J 

M-N 

F-A 

J  -  J 

A-O 

F-A 

A-O 

F-A 

A-O 

A-O 

J  -D 

J   -   .1 

M-N 

M-N 


14,000 


55,000 


25,000 


60.000 


3,000 
68,000 
1,000 
3,000 
181,000 
8,000 


110,000 

19,000 

106,000 


2,000 

13,000 

23,000 

573,000 


85,000 


12,000 
10,000 
16,000 
7,000 
15.0001 
13,000 
59,000 


1,000 

3,000 

19,000 


371,000 
62,000j 


Sales  in 

December 

1917. 


3,000 
1,000 


2,000 


1,000 


11,000 
1,000 


8,000 
35,000 


1,000 


1,000 


3,000 
28,000 
40,000 


71,000 


25,000 


12,000 
139,000 


178,000 
248,000 


10,000 


581,000 
11,000 


5,000 


18,000 


60,000 


11,000 

7i",666 


16,000 
12,000 
12,000 
11,000 
217,000 
20,000 
1,000 


39,000 

15,000 

111,000 


128,000 
60,000 
68,000 


6,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid. 


Ask. 

100 
98 


91%     96 

99% 

100J4 


85% 


98 
83% 


105 


24,000 

20,000 

1,000 

49,000 

12,000 

21,000 

4,000 

8,000 

4,000 


1,000 

25,000 

4,000 

6,000 
17,000 

297,000 
6,000 


73       

97%     97M 
95 


93 


66 


92% 

71% 


90%  Sale 
79         79% 

90 

98       100 
98H 


84 
81% 
"95" 


89 
91 

89 

89 

94 

97% 

88 

99  % 


90 

'92% 


97% 
83 


99  % 
96 


66% 

20      Sale 
19      Sale 


84 


Sale 
89 

90        90% 

83      Sale 
85 

79      Sale 
102      106 

80%     91% 
104      Sale 
e77%  Sale 
82 


98 

94%  Sale 
80  95 
91%  Sale 


873 


90% 


82 


Jan.  31. 


Bid. 


Ask. 


100 

95%     97% 


92 


96 
100 
100% 


85% 


96 
83% 


100 


73 

97% 


98 
93% 


88 


87% 
70 


84 

91% 
78 


72% 
lOl" 


98 
99 
81 


92% 
79% 
90 
100 


75 
81% 


Sale 
90% 
98 
89 
94 
92% 
81% 
98% 


95 
91 


90 


92% 


80% 


98 
82 


99% 
94 


Lowest. 


Sale  Prices. 


92      Jan.    23 


97%  Jan. 
94%  Jan. 


69      Jan.    16 


90%  Jan. 
79%  Jan. 


2 
25 


983-2  Jan. 
80      Jan. 


82      Jan.    16 


97%  Jan. 
80%  Jan. 


8 
24 


665i 

25%     30 
24%  Sale 


84%  Sale 


91% 

77 


74 
105% 

86% 
106% 

e77% 


Sale 

82 

84% 

75 
107 

89% 
Sale 

76% 

79% 


97 

93         95% 
93  %  Sale 
93%  Sale 
88      Sale 


87 


75 


85 


95 
93% 
87% 
89 
95 
Sale 
93% 
88 


Highest. 


Sale  Prices. 


92      Jan.    23 


98      Jan. 
94%  Jan. 


L6 


73      Jan.    10 


92%  Jan. 
80      Jan. 


12 


98%  Jan. 
81      Jan. 


18 

31 


84      Jan.    15 


97%  Jan. 
83      Jan. 


8 
10 


19%  Jan. 
19      Jan. 


84      Jan.    23 


89%  Jan. 

83      Jan. 

84%  Jan. 

75  Jan. 
103      Jan. 

89  Jan. 
102%  Jan. 
e73      Jan. 

78%  Jan. 


8 
2 
10 
5 
15 
24 
17 
16 
22 


91  Jan. 
91  Jan. 
93%  Jan. 
90%  Jan. 
86%  Jan. 


17 
17 
31 
2 
15 


95      Sale 


90%    92 
91      Sale 


98 
86% 
96 
119 
71 
76 

"95% 


101 
Sale 
97  h 


94% 
95% 
100 
75 


92 


77% 

80 
100 
Sale 

85 

81 

97% 

97% 
100% 
Sale 
100 

90 

78 

95 


93  99  % 
93% 

86%     87% 

85  87% 
95 

76      Sale 


91%  Sale 
88        95% 
95      Sale 


94% 

94 

80 

98% 

88% 

97% 
113 

71 

82% 
100% 

95% 

75 

65 

97% 

96% 
100 

82% 


100 
Sale 
82 
101 
Sale 
Sale 


75 


78% 
Sale 
105% 
Sale 

85 

81 
Sale 

98% 
100% 
Sale 
100 


96% 


68% 
99% 
97% 

111 
85 

109% 


Sale 
100 


102 
103 

98 

91% 

90 

99 


117 

86% 
111 

84% 
105 
103% 

98% 


96% 
100 


73% 
99% 


77% 
Sale 
100 
Sale 
100 


115%  116 

92         93 

113%  Sale 

89  90 
105       106% 
103       105 

94         98 
91% 

90  96% 
99%  Sale 


86      Jan. 


73%  Jan. 


88      Jan. 


93%  Jan. 


4 
11 
17 


92%  Jan.  9 
91  Jan.  10 
82  Jan.  24 
98%  Jan.  L7 
86%  Jan.  F  2 
96%  Jan.    18 


21      Jan. 
24%  Jan. 


17 

3i 


84%  Jan.    11 


93      Jan. 

83      Jan. 

84%  Jan. 

79  Jan. 
106      Jan. 

90  Jan. 
106%  Jan. 
e77%  Jan. 

78%  Jan. 


14 
2 

10 
2 

3 
22 
31 

7 
22 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 

101%  June  12 
97       Oct.      1 


92       Dec.  20 
92%  Dec.  24 


90%  May 
96%  Dec. 


90 
105 
110 

76 

97% 

94% 
100 

90 
103% 

97% 

77% 
105% 

96% 


Nov.  30 
June  13 
June  27 
Oct.  J.9 
Dec.  20 
Dec.  29 
Oct.  29 
June  26 
April  18 
Sept.  12 
July  24 
June  11 
Aug.     7 


90%  Dec.  27 
79%  Dec.  31 

95  Jan.    31 
100      July    18 

96  Oct.    " 
89%  Oct. 
96      Sept.  12 

100  April  20 
89  Mar.  19 
94      July    10 


87  Nov. 
93  Dec. 
97%  May  18 
84  July  26 
98%  Aug.  7 
92%  Sept.  27 


98 
85 

101 
96 

102 


July  26 
Nov.  12 
May  24 
Aug.  21 
Mar.    5 


97      Jan. 
95%  Jan. 

94  Jan. 

95  Jan. 
89%  Jan. 


7 
2 

2!  1 

18 

21 


87%  Jan. 


76  Jan. 
'51%  Jan? 
95%"Jan" 


25 

:si 


31 


79  Jan. 
99%  Jan. 
94%  Jan. 


97%  Jan.  31 

95      Jan.  21 

99%  Jan.  7 

75      Jan.  5 


94%  Jan.      8 


68%  Jan. 
99%  Jan. 
98      Jan. 


114 

86 

111 

85 


Jan. 
Jan. 
Jan. 
Jan. 


96        99%|  96% 


91%  Jan. 
94%  Jan. 
99      Jan. 


86%  Sale 
83       


89%  Sale 
87%     88  V; 


86      Jan.      7 
84%  Jan.    10 


94%  Jan. 
94  Jan. 
82  Jan. 
98%  Jan. 
89  Jan. 
97%  Jan. 


25 


25 

::i 

24 
81 
3 

31 


84      Jan. 

100%  Jan. 

96       Jan. 


30 
24 

21 


97%  Jan. 

97 %  Jan. 

1003-2  Jan. 

82%  Jan. 


31 
3 

21 
31 


97      Jan.    10 


73%  Jan. 

99%  Jan. 

99  Jan. 
115      Jan. 

88%  Jan. 
113%  Jan. 

90      Jan. 


31 

3 

16 
21 

12 

10 
30 


91%  Jan. 

94%  Jan. 

100      Jan. 


89%  Jan.    26 
88      Jan.    30 


64% 

14 

14 
102 

81 

92 

81 

75 

86% 

75 
100% 

92 

96% 
e70 

83 


Dec. 

Dec. 

Dec. 

Sept. 

Dec. 

Mar. 

Dec. 

Nov. 

July 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Aug. 


94%  Dec. 
96%  Dec. 
91%  Oct. 
87  Dec. 
86      Dec. 


90  July 
73  Sept. 
96%  Nov. 
89%  Oct. 
87  Dec. 
90  July 
84  June 
69%  Dec. 


Highest. 


Sale  Prices. 

108%  Jan.    26 
101%  Jan.    24 


105%  Jan.      8 
102      Mar.  13 


95%  Sept. 
103%  Jan. 


27 
23 


105% 
116% 
110 

89% 
102% 
102% 
100 

93% 
1C4% 
105% 

88 
105% 
101 


Jan.  19 
Jan.  30 
June  27 
April  18 
Jan.  19 
Feb.  1 
Oct.  29 
Jan.  27 
Mar.  8 
Jan.  23 
Jan.  19 
June  11 
Feb.   17 


101      Jan.  31 

93%  Jan.  18 

95      Jan.  31 

100      July  18 

115      Jan.  11 

102%  Jan.  29 

103%  Jan.  28 

101%  Jan.  31 

92      Jan.  19 

101%  Jan.  11 


94%  Feb.  6 
102  Jan.  29 
101      May     8 

87%  Mar.  13 
101%  April  17 

98      Aug.  13 


101%  Jan.  16 
96%  Jan.  31 
103  April  16 
101  Jan.  31 
106   Jan.  in 


84% 

85 

84% 
102 

94% 

94 

98 

88 

93% 

90% 
118 
101% 
132 
dlOl 

87% 


Jan.  23 
Jan.  2 
Jan.  2 
Sept.  26 
Jan.  11 
April  16 
Jan.  12 
Jan.  13 
Jan.  8 
Jan.  8 
Mar.  6 
Jan.  12 
Jan.  10 
June  22 
Jan.  8 


109%  Jan.  29 
109%  Jan.  29 
102%  Jan.  31 
96%  Mar.  24 
100%  Jan.  16 


93%  Feb.  2 
75%  Mar.  14 


10  103   Jan.  17 


87%  Dec.  17 


92   Dec.  27 


90 

Dec. 

91%  Dec. 

82 

Dec. 

97 

Dec. 

84 

Dec. 

95 

Dec. 

119 

Feb. 

83% 

Jan. 

77 

Dec. 

98% 

Dec. 

91 

Dec. 

85 

Aug. 

81 

Mar. 

96%  Oct. 

95 

Dec. 

100 

June 

59 

May 

103 

April 

27  _ 

27  1 
22 

28  1 
19 
21 
14 

2 
20 
20 
17 
31 
31 
25 
21 


17 


78   Mar.  7 
95   Dec.  13 


66% 

99% 

97% 
110 

86 
107% 

85 
100 
100 

98 

90 

94 

99 


Dec. 

July 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

May 

Feb. 

Dec. 

Nov. 


94%  Jan.  8 
99  Jan.  18 
94%  Jan.  20 
84  June  22 
93   Jan.  18 


101%  Oct. 


103%  Jan.  31 


104' 


% 

05 

97% 

04% 

92% 

99% 
119% 

85 

92 

104% 
103 

85 

81 

99 

99% 
102 

76% 
104% 


Jan.  24 
Jan.  26 
Jan.  12 
Jan.  31 
July  14 
Jan.  27 
Feb.  1 
Jan.  13 
Mar.  21 
Jan.  23 
Jan.  24 
Aug.  31 
Mar.  0 
Feb.  1 
Jan.  28 
Jan.  12 
Sept.  27 
Jan.  8 


81%  Jau.  16 
106%  Jan.  26 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106 


April  28 

Jan.    31 

April 

i'eb 

Jan. 

Feb. 

Jan. 

Aug. 

Aug. 

Jan. 

June 

Jan . 

Jan. 


28 
20 
19 
21 
10 
21 
21 
16 
14 
18 
11 


100%  May  28  104%  Oct.      5 
96      Dec.  20    99%  Jau.    19 


77 
77 


Dec.  21 
Dec.  21 


102   Sept.  17 
99   Sept.  28 


Feb.,   1918.] 


STOCKS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

January 

1918. 


Standard  Milling  let  5B-..1930  M- 
The  Texas  Co  conv  deb  6a.  1931  J  - 
Onion  Bag  A  Paper  let  8  f  8s  '30  J  - 
V  8  Realty  A  Imp  deb  g  5s  1924  J  - 
U  8  Rubber  10-yr  col  tr  68.1918  J   - 

1st  &  ref  5a  series  A  ...1947  J  - 
US  Smelt  Ref  &  Mgconv6s  1926  ... 
Va-CarChem  1st  15-yr  58.1923  J  - 

Conv  deb  a  f  6a Mayl924  A  - 

Western  Elec  1st  5s  Dec  31  1922  J  - 

Coal  Iron  and  Steel  Bona? 
Beth  Steel  1st  ext  s  (  5s 1926  J  - 

1st  A  refund  5s  gu  ser  A.  1942  M  - 

20-yr  pur  A  m  imp  s  f  5s.  1936  J  - 
8uff  &  Susq  1  8  f  5s —1932  J  - 

Deb  5a- Jan  1926  M- 

Cah  C  M  Co  lstgug  68.-.1922  J  - 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943  P  - 
Col  Indus  1st  coll  tr  5s  gu..  1934  F  - 
Coneol  Coal  Md  40-yr  5a. .1950  J  - 
Elk  Horn  Coal  conv  6S...1925  J  - 
Elk  Horn  Fuel  1st  conv  5s.  1918  M- 
llllnola  8teel  deben  4%s.-.1940,A  - 

Indiana  Steel  lat  5a 1952,  M  - 

Jefferson  &  Clearf  2d  5s  ...  1926  J  - 
Lackaw  Steel  1st  conv  5a..  1923,  A  - 

lat  cons  5a  Series  A 1950  M- 

Mldvale  St  &  Ord  conv  s  f  5s  '36  M- 
Pocahon  Con  Coll  lat  a  f  8a  1957,  J  - 
ftepub  IAS  sink  fund  58.1940  A  - 
St  L  R  Mt  A  Pac  Sastmp'd  1955 1 J  - 

Tenn  C  I  A  RR  gen  5s 1951  J  - 

D  S  Steel  Corp  a  f  g  0a  Apr  1963,  M- 

Reglatered Apr  1963  M- 

VlctorFuel  lat  a  f  5s 1953  J  - 

Va  Ir  Coal  A  Coke  lat  g  5a.  1949  M  - 


Telegraph  an1  Telephone 
4m  Tel  A  Tel  coll  truss  4a.  1929 

Convertible  4a 1936 

20-year  convert  4%a.--1933 

30-year  coll  trust  5s 1946 

Cent  Diet  Tel  lat  30-yr  8b.  1943 
Chicago  Telephone  1st  58.1923 
Commercial  Cable  1st  g  4a.  2397 
Climb  T  A  T  1st  A  gen  8a..  1937 
Keystone  Telephone  lat  Sa  1935  J 

Met  T  A  T  lat  a  f  g  8a 1918  "' 

Mich  State  Telep  lat  20-yr  8s'  24 
N  Y  A  N  J  Telep  gen  8s  ...1920 
N  Y  Tel  lat  A  gen  a  f  4%a.  1939 

Pacific  T  A  T  lat  8a 1937 

South  Bell  Tel  A  T  lat  a  t  6a  '41 
Wes  t  V  n— Coll  tr  cur  8a ...  1 9  38 
Fund  A  real  eat  4%a  g..l950  M-N 

Mutual  Un  ext  8a  gu 1941  M-N 

So  W  Tel  gu  fund  4%s  g  1934  J  -  J 


J  -  J 
M-  8 
M-  8 
J  -D 
-D 
-D 

-  J 

-  J 

-  J 
M-N 
P-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 


I 

4,000! 
124,000 


50,000 
1,317,000 
37,000 
28,000 
12,000 
34,000 


73,000 
59,000 
89,000 

~5~,666 


22,000, 
2,000, 


34,000, 
61,000 

29~,666, 

85,000, 

201,000, 


Sales  in 

December 

1917. 


28,000 


23,000, 
782,000 


12,000 


155,000, 

5,000, 

20,000, 

534,000, 
3,000, 


7,000, 


1,000, 

1,000 

204,000, 

42,000, 

21,000' 

36,000, 

4,000, 


S 

1,000 
193,000 


58,000 

1,465,000 

30,000 

13,000 

9,000 

105,000 


29,000 
76,000 
97,000 


1,000 

29,000 

3,000 


19,000 
34,000 


41,000 

48,000 

90,000 

12,000 

73,000 

3,000 

2,000 

1,097,000 

28,000 


10,000 


167,000 


48,000! 

360,000 

1,000 


10,000 


5,000 
3,000 


90,000 
52,000, 
29,000! 
11,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask. 
87         90 
96%  Sale 

89 

49 

100       Sale 
77  %  Sale 
94%    97 
90      Sale 
96        97 
98      Sale 


94 

86  %  87 

78%  82 

96 

90 


Jan.  31. 


Bid. 

88% 
99 


40 
100 
78 
96% 
92% 
95 
96% 


Ask. 

93% 

99% 

89  % 

49 
100  % 
Sale 
100% 

93% 

97 

98  % 


97  %    98  %  Sale 
87%     89 
80%  Sale 

96 

....     91H 


82 

73 %  Safe" 

87% 

96 


82% 

74 

83 


74  % 
90 


81% 

94  % 

95 

94% 

88 

81 

84% 

93% 

77% 


Sale 
95 


98 


95 
Sale 
Sale 

84% 
Sale 

80 

95 
Sale 


82%     84 
96%     96% 

95       

95  96 
89  91 
81%  82 
85  86% 
96%  98 
80  87 
95%  97% 
99  %  Sale 


83 


83 


75      75 

85%    83%     86 


Sale 

98 

87      Sale 
90      Sale 
94        98% 
100 


82      Sale 

82% 

88      Sale 
92%    93% 
98%  100% 
100 


90 


99  % 


Sale 
97 
99% 

91 

96% 

86  %  Sale 
90%    91% 
92      Sale 
92        93 

88% 

101% 


97 


99%     99% 
86%     91 

97       

86  %  Sale 
92      Sale 
90%    91% 
92      Sale 

88 

101% 


Lowest. 


Sale  Prices. 
88      Jan.      5 
96%  Jan.      2 


100      Jan.  8 

76 %  Jan.  29 

94      Jan.  18 

90      Jan.  2 

94 %  Jan.  29 


Highest. 


Sale  Prices. 

90      Jan.    25 

101 1^  Jan.    10 


100%  Jan.  23! 

78%  Jan.  3 

97       Jan.  26 

93%  Jan.  9 

95      Jan.  25 


o: 


Jan.    18,   98      Jan. 


96  Jan.  3.  98%  Jan.  29 
87  Jan.  25  90  Jan.  10 
80   Jan.  25  81%  Jan.  15 


85   Jan.  12  85   Jan.  12 


73%  Jan.  10  74   Jan.  22 
83   Jan.  22  83   Jan.  22 


81   Jan. 
95   Jan. 


2,  8234 
41  97 


Jan.  30 
Jan.  14 


94%  Jan. 
88  Jan. 
80%  Jan. 


11  95% 
2  90% 
2  83% 


Jan.  7 
Jan.  9 
Jan.  29 


93   Jan.  5  96   Jan.  24 


95  Jan. 
98  Jan. 
98   Jan. 


10,  97% 
2;100 

15!  98 


Jan.  25 
Jan.  3 
Jan.  15 


83   Jan.  23  85%  Jan.  4 


82  Jan. 
81%  Jan. 
86  Jan. 
90  Jan. 
98%  Jan. 


25  83%  Jan. 

4|  81%  Jan. 

4|  88%  Jan. 

2;  94   Jan. 
12]  99   Jan. 


11 

4 

251 

31 

30 


90   Jan.  9  93   Jan.  26 


86%  Jan.  15  86%  Jan 


97   Jan.  21 

85%  Jan.  16 

90%  Jan.  8 

91   Jan.  11 

90   Jan.  21 

87   Jan.  22 


97   Jan 

87%  Jan. 

92%  Jan. 

92  Jan. 

93  Jan. 
88   Jan. 


15 

21 
3 

31 
2 
7 

10 


RANGE  FOR    YEAR  1917. 


Lowest. 


Highest. 


Sale  Prices. 

88      Dec. 

12 

94      Dec. 

21 

81%  May 

31 

49      June 

28 

99%  Nov. 

20 

74      Dec. 

18 

94%  Dec. 

20 

91%  Dec. 

13 

95      Dec. 

20 

95%  Dec. 

14 

Sale 
101 
106% 

93% 

64 
104% 

92% 
109 
100% 
103 
102% 


Price*. 
Feb.  16 
Jan.  26 
Jan.  3 
Jan.  2 
Jan.  16 
Mar.  30 
Jan.  4 
Jan.  29 
Jan.  18 
Jan.   31 


93%  Dec.   18  104      Jan.  3 

86%  Oct.    24  102       Jan.  2 

76%  Dec.  22    82      Oct.  29 

95      July    16    95      July  10 

91       Mar.  26    96%  Jan.  26 


81% 

72% 

80 

98% 

98% 

81 

94 

95 

94% 

83% 

80% 

84% 

93 

78 

95 

93% 

92% 


Dec. 

Dec. 

Oct. 

Sept. 

Aug. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Sept. 

Dec. 

Dec. 


97% 

81 

95 

98% 

98% 

94 
28  103% 
6    95 
13  101% 

27  107% 
27,   95 

28  95% 
12  101% 
21    86 

6  103)4 
20  107% 
20,107 


Jan.  20 
Mar.  26 
April  4 
Sept.  4 
Aug.  31 
Jan.  6 
Feb.  21 
June  6 
Mar.  26 
June  11 
April  12 
Jan.  17 
Jan.  20 
Jan.  26 
Jan.  23 
Jan.  17 
Jan.   24 


85      Jan.    18    90      April  14 


80%  Dec. 
86  Nov. 
86  Dec. 
89  Dec. 
97%  Dec. 
102      July 


28  92%  Jan. 
16  101  Jan. 
20,106%  Jan. 
21|101%  Jan. 
4103  Jan. 
31  103%  Jan. 


12 
18 
26 
31 

28 
24 


90      Nov.  22  101%  Jan.   26 


99%  Dec. 
86  Nov. 
98  Oct. 
85%  Dec. 

90  Dec. 
91%  Nov. 

91  Oct. 
90      Oct. 

101%  May 


101% 
101% 
101% 
100% 
102 
101% 
103% 
99% 
101% 


Feb.  6 
Jan.  27 
Jan.  23 
Jan.  19 
Jan.  6 
Jan.  16 
Jan.  30 
Jan.  25 
May  18 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     c  lat  Installment  paid, 
sales,     u  This  was  a  sale  made  "Seller  4  free."     v  Bonds  "when  Issued."     x  Flat  price. 


d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  JANUARY  1918  AND  RANGE  FOR  THE  YEAR  1917. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1913,  all  stocks  are  now  quoted  dollars  per  share. 
*rlo«a  are  on  basis  of  100-Bhara  lota.     Exceptions  of  stocks  which  sail  only  in  a  small  way  ar*  noted  by  tha  latter    a. Option  tales  are  disregard** 


STOCKS 

N   Y   STOCK    EXCH'QE 


Par 

Atchison  Top  A  S  Fe..l00 

Preferred 100 

Atlanta  Birm  A  Atl...l00 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Buffalo  Roch  &  Pitts. .100 

Preferred 100 

Canadian   Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio...  100 

Chicago  A  Alton  RR..100 
Preferred 100 

Chic  A  E  111  pref  tr  rets  100 

Chic  Great  West 100 

Preferred 100 

Chic  Milw  A  8t  Paul..  100 
Preferred... .100 

Chicago  A  North  Weat.100 
Preferred 100 

Chic  Rock  Ial  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.100 

Clev  Cln  Chic  A  St  L.  .  100 
Preferred 100 

Colorado  A  Southern..  100 

Flrat  preferred 100 

Second  Preferred 100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic.  100 

Preferred 100 

Erie 100 

First   preferred 100 

Second   preferred 100 

Great  Northern,  pref..  100 

Iron  ore  properties ,_. 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred 

Illinois  Central ..loo 

Railroad  Securities  Ser  A 
Interboro  Cons  Corp  t  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 


SALES. 


In 

January 


In   Year 
1917. 


Shares. 

27,100 

5,675 

1,400! 

4,400 

80,935 

2,200, 

16,100 

10 

10: 

76,900: 


64,500 


400 


100 

1,300 

2,200 

49,020 

28,050 

3,600 

100 

59,200 

22,100 

22,400 

110 

1,400 

300 

1,500 

300 


10,410 
1,400| 
1,200, 

16,410 
142, 

"""16 
59,900 
21,300i 
3,700 
19,600 
38,300! 


3,224' 

V4",366 

8,100! 

200 

6,925j 

1,200 


Shares. 

555,270 

78,897 

24,600 

29,985 

676,642 

54,181 

282,385 

758 

20 

1,202,285 

730 

523,880 

7,600, 

600 

2,800 

53,571 

78,160 

1,150,495 

159,598 

171,411 

5,765 

501,930 

162,180 

235,880 

2,091 

11,100 

2,915 

20,085 

6,336 

1,600 

456,915 

15,340 

20,880 

96,480 

4,224 

3,700 

4,150 

1,322,825 

240,092 

67,850 

336,387 

1,029,164 

1,300 

700 

84,488 

280 

272,813 

192.607 

1,200 

119,135 

12,525 


Price  about 
Jan    2 
1917. 


Bid. 
104% 

98% 

16 
116 

84 
a74% 

81 

92 
110 
165 
300 

64% 

21 
22 


Ask 
Sale 
Sale 
Sale 
118 
Sale 
Sale 

83% 

99 


Bale 

Sale 
Sale 

24 
31 


14      Sale 

41%  Sale 

91%  Sale 

124%  Sale 

124      Sale 

170      180 


112  120 

50%  58 

80  82 

30  34 

56  58 

40  50 

149%  Sale 

229       240 

17         19 

41  Sale 
120       128 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid  Ask 

85%  Sale 
82%  Sale 


92      Sale 

52%  Sale 

56      Sale 

48%  Sale 

a80      Sale 

110       120 

139%  Sale 

190      235 

51%  Sale 


9 


12 
22 


8%  Sale 
24%  Sale 
46%  Sale 
78%  Sale 


22%  Sale 
65%  Sale 
56%  Sale 
70         80 


28 


23 
50 
45 

106% 
175 
5 
12% 


33%  Sale 
48%  Sale 
39  Sale 
117%  Sale 
36%  Sale 


106%  Sale 


17      Sale 
72  %  Sale 
6  8 

25  3*     26 
58  H     60 


2% 

5 
17 
28 
20 
90 
27% 


32 

76 
Sale 
Sale 

50 

Sale 
Sale 

9 
Sale 
90 

3% 

7 
Sale 
Sale 
Sale 
Sale 
Sale 


93%  Sale 


8%  Sale 

46  Sale 
2  5 

18%  Sale 

47  50 


Jan.  31. 


Bid. 
z85 

80% 
9 

90% 
/52 

5.5 

46 

80 
100 
149% 
199 

54% 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 

56% 
Sale 

90 
110 
Sale 
235 
Sale 

10% 
25 


7      Sale 
20         21 
45      Sale 
77%  Sale 
93%  Sale 


20%  Sale 
;'63%  Sale 
/53%  Sale 

70        82 


30 
61 
21 
45 
40 


Sale 
64% 
23 
50 
50 


113      Sale 

jl77%Sale 

3  6 

6%  Sale 

90 

2%       3 

15%  Sale 
26  Sale 
19%  Sale 
;90%  Sale 
28%  Sale 
9%  13 
28  43 
96      Sale 


8%  Sale 
46%  Sale 

2  4 

18  Sale 
50        51 


Lowest 


Sale 

82% 

80 
8% 

89% 
i49 

55% 

41 
a80 
allO 
135% 


Prices 

Jan.  24 

Jan.  30 

Jan.  17 

Jan.  8 

Jan.  24 

Jan.  29 

Jan.  17 

Jan.  2 

Jan.  9 

Jan.  5 


Highest. 


49%  Jan.    15 
8%  Jan.    19 


5  Jan. 
6%  Jan. 

19%  Jan. 

41      Jan. 

72      Jan. 

92%  Jan. 
137      Jan. 

18%  Jan. 
j56%  Jan. 
/46      Jan. 


70 
28 
61 
20 
50 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


11 
23 
15 
24 
24 
21 
29 
15 
IS 
15 
14 
11 
11 
22 
2 


Sale 
87% 
82% 

9 
92 
55% 
57% 
48% 
a80 
alio 
149% 


105%  Jan. 
170   Jan. 

2%  Jan. 

6%  Jan. 
90   Jan. 


12 
7 
4 

30 

14 


a7  Jan. 
14%  Jan. 
23%  Jan. 
18%  Jan. 
y86  Jan. 
25%  Jan. 


30 

15 
16 

25 
15 
15 


92   Jan. 


7%  Jan. 
43%  Jan. 

2%  Jan. 
15%  Jan. 
45   Jan. 


25 
25 

5 
15 

5 


5 
8 
25 
47 
79 
95 
137 
23 
67 
57 
70 
30 
61 
23 
50 


Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 


113   Jan. 

il80  Jan. 

6   Jan. 

13%  Jan. 

90   Jan. 


a7  Jan. 
17%  Jan. 
28%  Jan. 
21%  Jan. 
92  Jan. 
28%  Jan. 


9%  Jan. 
47%  Jan. 

4  Jan. 
18%  Jan. 
50      Jan. 


Prices. 
Jan.  3 
Jan.  2 
Jan.  31 
Jan.  2 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan.    31 


54%  Jan.      4 
9%  Jan.    16 


11 
2 
3 
2 
5 
3 

29 
3 
3 
3 

14 
5 

2!) 
2 
4 


31 

4 
3 

2 
14 


30 

2 
4 
4 
2 
3 


96      Jan.    31 


3 
3 

7 

7 

22 


RANGE  FOR    YEAR  1917. 


Lowest. 


Sale 

75 

75 
8% 
i79% 

38% 

48% 

36 

72 
all5 
126 
231 

42 

7% 
22 

4 

6 
17% 
35 

62% 
85 
137% 
16 
44 
35% 
70 
24 

61% 
18 

44% 
41 

87 
167% 

5 

9% 
90 

2 

5 
13% 
18% 
15% 
79% 
22% 

9 
28 

85% 
a60 

5% 
39% 

3 
13% 
40 


Prices. 
Dec.  20 
Dec.  20 
Dec.  12 
Dec.  20 
Dec.  26 
Dec.  26 
Dec.  26 
Oct.      4 


Highest. 


Sale 

107H 
100% 

17% 
119 

85 

76% 

82 

95 


Apr.   18!all5 


Dec.  12 
Nov.  13 
Nov.    1 


Dec. 

Aug. 

Oct. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Oct. 

Nov. 

Nov. 

Sept. 

Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Mar. 
Nov. 
Nov. 


167% 
302 
65% 

21 

26% 

12% 

14% 

41% 

92 

125^ 
124% 
172% 

38% 

84% 

71 
112% 

51 

80 

30 

57% 

46 

151% 
238 

17 

41 

120% 
5% 
11% 
34% 
49% 
39% 

U8% 
38% 
17% 
40 

106»/i 

a75 
17% 
72% 
6% 
25% 
58V4 


Prices. 
Jan.  & 
Feb.  1 
April  18 
Jan.  4 
Jan.  18 
Jan.  17 
Jan.  * 
Jan.  9 
Apr.  18 
Mar.  22 
Feb.  1 
Jan.     3 

Jan.  £ 
Mar.  2S 
Jan.  26 
Jan.  10 
Jan.  2 
Jan.  4 
Jan.  29 
Jan.  19 
Feb.  16 
June  26 
April  14 
April  14 
Jan.  30 
Jan.  16 
Jan.  29 
Jan.  4 
Jan.  9 
Mar.  17 

Jan.  19 
Mar.  24 
Jan.  6 
Jan.  30 
Jan.  30 
Jan.  3 
Mar.  23 
Jan.  8 
Jan.  2 
Jan.  3 
Jan.  4 
Mar.  8 
Aug.  28 
Aug.  23 
Jan.  2 
Jan.  17 
Jan.  2 
Jan.  2 
Jan.  24 
Jan.  2 
Jan.    3  0 


30 


STOCKS-STOCK  EXCHANGE  RECORD. 


[Vol.  106 


STOCKS 


N   Y  STOCK 

»       i 


EXCHQE 


SALES. 


In 

January 


8,100 
3,100 
1,245 
3,700 
2,365 


4,300 

1,000 

59,100 

9,600 


1,100 

1,100 

65,700 

400 


12,550 
5,250 


15,300 


25,775 

44,357 

100 

7,000 

600 

350 


65,400 

8,000 

406,820 

200 

300 

8,500 

1,800 

200 

200 

4,170 

4,500 

49,875 

56,300 

6,350 

10,100 

1,800 

100 

100 
400 


r  Par     Shares 

Keokuk  &  Des  Moines.  100  100 

L*ke  Erie  A  Western- -100  700 

Preferred... 100 

Lehigh  Valley 80 

Louisville  &  Nashville.  100 
Manhattan  Railway. .100 
Minneap  &  St  L  (new).  100 
MStP  AS8M 100 

Preferred ..100 

Mo  Kansas  A  Texas. . .  100 

Preferred 100 

Missouri  Pacific  tr  ctfs  100 

Preferred  tr  ctfs 100 

Nashv  Chatt  &  St  L..100 
Nat  Rys  of  Mex  2d  pf.100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis.  .100 

Second  preferred — 100 
N  Y  N  H  A  Hartford..  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

S  orf oik  A  Western 100 

Pref   (adjustment)..  100 

Northern   Pacific 10C 

Pennsylvania 50 

Peoria  A  Eastern 100 

PereMarqvt  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r. 100 

vitts  Cln  Chic  A  St  L-.  100 
Pitts  A  W  Va  int  ctfs..  100 

Preferred  lnt  ctfs 100. 

Reading  Company 80 

First  preferred 80 

Second  preferred —  50 
Bt  Lou-San  F  tr  ctfs  _.  lOo 

Preferred  A  tr  ctfs  - .  100 
■t  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co. ..100 
Southern  Railway 100 

Preferred 100 

Texas  A  Pacific 100 

Third  Ave.. --100 

Toledo  St  L  A  W  tr  rects.. 
Tol  St  L  A  W  pref  tr  rects. 
Twin  City  Rapid  Tran.lOt 

Preferred 100 

Union  Pacific 100 

Preferred 100 

Onlted  Rys  InvestmentlOC 

Preferred --100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

Wesfn  Maryland  (new)  1 00 

2d  preferred 100 

Western  Pacific -100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Mlacellan 

Adams    Express 100 

Advance  Rumely 100 

Preferred 100 

Alax  Rubber  Inc 80 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
Allls  Chal  Mfg  v  t  C.-.100 

Preferred  vtc 100 

Amer  Agricul  Chem.-.IOO 

Preferred 100 

American  Bank  Note 50 

American  Beet  Sugar.  .100 

Preferred ...100 

Am  Brake  S  A  F  ctfs. .  100 

Preferred  ctfs 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry. -100 

Preferred.- 100 

American  Cotton  OH— 100 

Preferred 100 

American  Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new). -.100 

Preferred 100 

Amer  Internat  Corp..  100 
American   Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

1st  Dref erred 100 

Amer  Shipbuilding 100 

Am  Smelt  Sec,  pref  B.100 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Ref  in. . .  100 

Preferred.-. 100 

American   Snuff 100 

Preferred ,  new 1 00 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred.- 100 

Amer  Teleg  A  Cable.  .100 
Amer  Teleph  A  Teleg.  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  Sm.25 

Preferred 28 

Anaconda   Copper 80 

Associated  Dry  Goods.  100 

2d   preferred 100 


In  Year 
1917. 


145,400 

3,000 

1,300 

1,200 

5,510 

18,500 

7,150 

2,700 

200 

4,800 

4,350 

4,250 

500 

800 


200 

3,510 

2,400 

1,700 

18,450 

33,500 

25,300 

2,300 

3,350 

600 

100 

25,300 

300 


300 

113,400 

2,125 

55,150 

512 

18,400 

200 


7,500 

10,900 

1,575 

1,696 

20,600 

101,600 

14,040 

62,500 

1,030 

4,100 

1,200 


381 

271,500 

3,200 

400 


12,000 

20,410 

850 

54,600 

1,250 

530 

45,065 

42,900 

1,470 

17,100 

700 

3,000 

15,000 

2,400 

245,5001 

"""166 


Shares. 

300 

14,720 

8,240 

396,100 

84,689 

11,871 

98,567 

30,250 

1,368 

117,500 

22,200 

1,073,758 

110,539 

870 

8,545 

41,942 

996,484 

6,153 

1,500 

884,586 

77,640 

3,830 

273,034 

5,244 


Price  about 
Jan.  2 
1917. 


Ask 


507,181 

886,389 

4,849 

117,845 

18,750 

1,400 

8,765 

446,034 

87,449 

3,654,715 

7,261 

13,885 

167,007 

9,115 

14,300 

6,800 

80,500 

57,010 

822,453 

1,597,660 

147,383 

54,350 

95,210 

12,610 

2,400 

9,495 

200 

1,962,141 

45,393 

40,887 

24,725 

137,401 

426,680 

210,703 

191,310 

11,900 

28,016 

11,308 

271,932 

69,731 

74,050 


3,480 

25,803 

11,801 

46,117 

233,150 

125,974 

375,760 

61,450 

65,735 

7,585 

3,024 

702,050 

2,805 

779 

3,015 

1,485,350 

32,870 

625,413 

10,747 

66,600 

2,720 

6,180 

218,850 

273,359 

14,941 

8,210 

251,650 

679,890 

177,715 

985,310 

15,870 

174,025 

238,352 

1,700 

31,327 

6,650 

33,344 

2,726,613 

34,941 

5,100 

1,200 

284,760 

558,800 

13,400 

528,600 

1,025 

1,987 

411,001 

158,660 

30,871 

408,820 

23,128 

88,430 

192,950 

28,160 

2,767.909 

1,300 

840 


Bid. 

4 

22         26  y% 
50%     55 
79%  Sale 
132^  Sale 
a  12934  Sale 
26  K  Sale 
116       118% 
128       133 

11  Sale 
20  Sale 
33%  Sale 
60  M  Sale 

130      140 

4  6 

20%  Sale 

1 102  J4  Sale 
38  40 
55  61 
52  %  Sale 
29  %  Sale 
26        30 

135%  Sale 
85  %     90 

110      Sale 
57      Sale 

12  16 
36  %  Sale 
71J4  Sale 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask. 

2%       7 

9         12 

20         25 

57      Sale 

111%  Sale 

100      Sale 

9%  Sale 

87        90 


6%  Sale 

8%       9% 

24  %  Sale 

45      Sale 

110       122 


21         23 

71  %  Sale 
16  Sale 
41  48 
32%  Sale 
21  ys  Sale 


Jan.  31. 


Bid.        Ask. 

3%       7V2 

9%     U 

17         25 

58%  Sale 

114      Sale 

96        99 

9%  Sale 

89      Sale 


5      Sale 

7%      9% 

23%  Sale 

46      Sale 

105       120 


19  21 

j'72%  Sale 
1334  16 
42  46 
3134  Sale 

20  Sale 


Lowest. 


Sale  Prices. 
434  Jan.    24 
9      Jan.    14 


55      Jan. 

110      Jan. 

96      Jan. 

9%  Jan. 

8034  Jan. 


15 
2 
21 
30 
15 


59M  Jan. 
115  Jan. 
98  Jan. 
10)4  Jan. 
89      Jan. 


4\%  Jan. 

634  Jan. 
20  Jan. 
41      Jan. 


5 
29 
15 
15 


634  Jan. 
18  Jan. 
6734  Jan. 
14      Jan. 


18 
23 
15 
30 


75 


85 


1029i  Sale 
4334    44 
4434     46 
26      Sale 
42        49 
3234  Sale 
52        59 
16  %  Sale 
39      Sale 
9734  Sale 
32      Sale 
6834  Sale 
1934  Sale 
48  %  Sale 


104%  Sale 
70        85 

86  %  Sale 
4734  Sale 
6  9 

12%  Sale 
55-      Sale 


8 
18 
92 

120 

14734 
8334 
11% 
23 
15% 
5634 
3034 
28 


12 

22 
95% 
135 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


22%  Sale 
50        51 
53      Sale 


135 
18 
38 

7434 
11% 
734 
27 

8534 
90 

102% 
4034 
91 
9934 

100% 
187 

47% 
108 

6534 
117 

4834 

100 

125 
12% 
6534 


145 
Sale 

39 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

4234 
Sale 
100 

107 

Sale 
Sale 
11034 
Sale 
Sale 
50 
102 
131 
Sale 
Sale 


19%  Sale 
50        5234 
78      Sale 
105%  Sa  e 


94      Sale 


97         gg 
104%  Sale 
114%  Sale 
137       145 
105       111 

61%  Sale 
109J4  Sale 
a  120    Sale 


a62%  Sale 

123%  Sale 

210       220 

10834  Sale 

45%  Sale 

95         96 

47      Sale 

38%  Sale 

72      Sale 

82%  Sale 


55 
24% 
6234 
72% 
35 
36 
14 
30 
25 
40 
7% 
18% 
83M 
24% 
59% 
16% 
18 

4 

9 

60 


115 
69% 

6% 
13% 

9% 
44% 
23 
14% 
22 
13% 
48 
10 

21% 
38 


65 
Sale 
Sale 
Sale 

40 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

8 

15 

65 

125 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

28 

Sale 

Sale 

Sale 

Sale 

42 


104%  Sale 
78        85 

j85y8  Sale 
46%  Sale 


102      Jan.    24 


1234  Sale 
55      Sale 


71  90 
14  Sale 
27  Sale 
49  Sale 
1%  Sale 
2%  Sale 
19  Sale 
72%.  Sale 
79  Sale 
90  Sale 
29%  35 
71  Sale 
85      Sale 


50 
28% 
67 

J'75% 
35 
36 
12% 
25 
18 
28 
7% 
17% 
84 
24 

58% 
18% 
19 

4 

6 

65% 


116 

70% 
4 

11 
8% 
j42 

22% 

14 

20 

15 

53 

10% 

18 

35 


56 
Sale 
Sale 
Sale 

37 

38 
Sale 

29 

25 

48 
8 
Sale 
Sale 
Sale 
Sale 
Sale 

21 

7 
12 

Sale 
125 
Sale 
Sale 
6 

13% 
8% 
Sale 
Sale 
Sale 

30 
Sale 
Sale 
Sale 

20% 

38 


38%  Sale 
90  Sale 
70%  Sale 


28  Sale 
70  82 
78%  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95  Sale 
9%  Sale 
53  Sale 
87        94 


93% 

80 
101 

80 

85 

60 
100 
109% 

62% 

81 

50 
104% 
143 

90 

45% 

89 

25 

14 

41 

62 

10 

36 


Sale 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

68 
Sale 
Sale 
100 
Sale 

90% 
Sale 
Sale 
Sale 
Sale 

15 

54% 


77 
13% 
28% 
50 

2% 

3 
20% 
72% 
86 
90 
28 
778% 
80 


Sale 
Sale 

28% 
Sale 
Sale 
Sale 
Sale 

75% 
Sale 

92 

34% 
Sale 

92 


27%  Jan. 
18%  Jan. 


Highest. 


Sale  Prices 

4%  Jan.    24 

10      Jan.      5 


6J4  Jan. 

934  Jan. 

24%  Jan. 


46      Jan.    31 


7%  Jan.  18 

21      Jan.  5 

i73%  Jan.  4 

16      Jan.  2 


24    32%  Jan. 
22    21%  Jan. 


j'81%  Jan. 
45%  Jan. 
6  Jan. 
11%  Jan. 
55  Jan. 
36  Jan. 
95  Jan. 
22%  Jan. 
61  Jan. 
70%  Jan. 

35  Jan. 

36  Jan. 
10%  Jan. 
23  Jan. 
20  Jan. 
40   Jan. 

7%  Jan. 
16%  Jan. 
80%  Jan. 
21 U  Jan. 
57  Jan. 
16  Jan. 
17%  Jan. 

5%  Jan. 
12%  Jan. 
65   Jan. 


105%  Jan. 


24 

24 

10 

30 

2 

10 

4 

2 

10 

15 

12 

2 

15 

15 

29 

2 

2 

21 

24 

24 

21 

8 

9 

24 

24 

3 


88%  Jan. 

47%  Jan. 

6   Jan. 


RANGE  FOR   YEAR  1917. 


Lowest. 


Sale  Prices. 

4%  July     3 

8%  Nov.    7 

23      Oct.    16 

50%  Dec.  20 

103      Dec.  20 

93%  Dec.  15 

6%  Dec.  21 

75%  Dec.  26 

114      Aug.     2 

3%  Dec.  19 

7       Nov.    7 

19%  Nov.    7 

37%  Dec.  19 

120      Oct.    10 

4%  Aug.  24 

15%  June     9 

62J4  Dec.  20 

10       Nov.    7 

40      Dec.     4 

2134  Sept.  11 

17      Nov.    3 

20      Dec.  13 

92%  Dec.  20 

71      Dec.  28 


14 
55 
37 
95 


Jan. 
Jan. 
Jan. 
Jan. 


Highest. 


Sale  Prices 
5      Mar.  22 

25%  Jan. 

53%  Jan. 

79%  Jan. 
133%  Jan. 
12934  Jan. 

3234  Jan. 
119  Jan. 
127      April  13 

11      Jan.      2 

20%  Jan. 

34      Jan. 

61  Jan. 
130      Feb 


3 
3 
2 
4 

16 

29 

3 


4 

2 
3 

17 


8%  Sept.  14 


28%  Jan. 
67%  Jan. 
76%  Jan. 
36      Jan. 


39  Sale 
90  Sale 
73%  Sale 


32% 

80 

79 

12% 

55% 

11 

40 

58% 

3334 

74% 

59 


Sale 
Sale 

90 
Sale 
Sale 

12% 
Sale 
Sale 
Sale 
Sale 
Sale 


1034  Sale 
5234  Sale 
82%    95 


91% 

84% 
105 

85 

80 

62% 
106% 
110 
J'66% 

86 

50 
108 
164% 

98 

49 

92% 

24% 

15% 

44% 
;64 

10 

36 


95% 
Sale 
106 

94 
100 
Sale 
Sale 
Sale 
Sale 

88% 

60 
Sale 
Sale 
Sale 
Sale 

94 
Sale 
Sale 
Sale 
Sale 

15 

54%' 


109%  Jan. 

69      Jan. 

4%  Jan. 

12  Jan. 
7%  Jan. 

/39%  Jan. 
20%  Jan. 

13  Jan. 
20  Jan. 
13  Jan. 
46      Jan. 

8%  Jan. 
20%  Jan. 
37      Jan. 


77  Jan. 
11  Jan. 
25%  Jan. 
49      Jan. 

1%  Jan. 

2%  Jan. 
17%  Jan. 
72%  Jan. 

78  Jan. 
89%  Jan. 
32  Jan. 
70%  Jan. 
84      Jan. 


15 

3 

15 

S 

16 

15 

15 

15 

29 

2 

3 

15 

7 

8 


31 

19 

15 

2 

2 

5 

15 

4 

2 

17 

S 

5 

9 


37 
14 
30 
23 


Jan. 
Jan. 
Jan. 
Jan. 


40%  Jan. 
8%  Jan. 
19%  Jan. 
85  Jan. 
24%  Jan. 
59%  Jan. 
18%  Jan. 
21%  Jan. 

5%  Jan. 
12%  Jan. 
65%  Jan. 


3 

2 

10 

4 

11 

11 

4 

30 

30 

4 

9 

22 

2 

2 

7 

3 

4 

3 

3 

4 

4 

31 

3 

24 
24 
31 


118  Jan. 
70%  Jan. 

6%  Jan. 
14%  Jan. 

9%  Jan. 
4434  Jan. 
23  Jan. 
14%  Jan. 
20  Jan. 
15  Jan. 
53  Jan. 
10%  Jan. 
2134  Jan. 
39%  Jan. 


80  Jan. 
14%  Jan. 
2934  Jan. 
51   Jan. 

2%  Jan. 

3%  Jan. 
21   Jan. 


174%  Jan. 

34%  Jan. 

89%  Jan. 

68%  Jan. 
106   Jan. 

25   Jan. 

80   Jan. 


3 
15 

23 
14 
3 
16 
31 


11%  Jan. 

50  Jan. 
11%  Jan. 
38%  Jan. 
54  Jan. 
27  Jan. 
69%  Jan. 
53%  Jan. 

x95   Jan. 
9   Jan. 

51  Jan. 


10 
2 
2 

16 

14 

2 

7 
15 

4 
30 
24 


92%  Jan. 

76%  Jan. 

104   Jan. 

89%  Jan. 


24 
5 
5 

25 


58      Jan. 

15 

98      Jan. 

16 

109      Jan. 

21 

60%  Jan. 

5 

81      Jan. 

2 

51      Jan. 

15 

99%  Jan. 

4 

140%  Jan. 

5 

94      Jan. 

24 

44%  Jan. 

15 

92      Jan. 

4 

20%  Jan. 

18 

12%  Jan. 

18 

41      Jan. 

2 

i59%  Jan. 

18 

76 
86 
91 
32 


Jan. 
Jan. 
Jan. 
Jan. 


i78%  Jan. 
85   Jan. 


3 

31 
3 

3 
2 
2 
2 
2 

29 
5 

31 
2 
2 
3 


11 

29 

29 

22 

22 

11 

3 

7 

31 

14 

S 

31 


75 
4034 

4% 
12 
45 
37 
50 
18% 
53% 
60% 
34 
33% 
12 
24 
22 
34 

7% 
16% 
75% 
21% 
51% 
11% 
14 

4 

8 
62 
100 
101% 
69% 

4% 
11% 

7 
36% 
18 
12 
20 
10% 
35% 

7% 
16% 
33 


Dec. 

Dec. 

Oct. 

Dec. 

Nov. 

Oct. 

Dec. 

Dec. 

April 

Nov. 

Nov. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

May 

Nov. 

Dec. 

Apr. 

July 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 


36%  Aug. 
103%  Jan. 

38%  Jan. 

57   Feb. 

52%  Jan 

29  34  Jan 

28%  Jan. 
138%  Jan. 

89%  Feb. 


3 

4 

8 

15 

2 

2 

12 

24 

3 


20 
19 
31 
IS 
15 

4 
12 
20 
17 

5 

S 
20 
17 
23 
11 
10 
31 
20 
20 
19 
15 

7 
19 

27 

2 
17 

4 
20 
31 
13 
19 

8 
14 
20 
20 
17 
22 
20 
20 

5 
19 


110% 
57% 
12 

36% 
73% 
57 
82 
35% 
68 

104% 
45 

45% 
26% 
42 
32% 
53 
18 

39% 
98% 
33% 
70% 
19% 
48% 

10% 

15 

95 
125 
149% 

85 

11% 

23% 

15% 

58 

30% 

23 

41 

18% 

48 

22% 

50% 

54% 


9 

2 
4 
3 
3 


175   Jan. 

41%  Jan. 

90%  Jan. 

73%  Jan. 
109   Jan. 

32%  Jan. 

80   Jan. 


5 
3 
3 
31 
10 
31 
31 


13%  Jan. 
56  Jan. 
12%  Jan. 
43  Jan. 
58%  Jan. 
33%  Jan. 
74%  Jan. 
59%  Jan. 
9634  Jan. 
11%  Jan. 
56   Jan. 


3 

31 

3 

3 

31 

31 

30 

31 

3 

3 

2 


93%  Jan. 

85   Jan. 

105%  Jan. 

90   Jan. 


2 
31 

15 

29 


64  Jan. 
107%  Jan. 
110%  Jan. 
j'68%  Jan. 

88   Jan. 

53%  Jan. 
108  Jan. 
165   Jan. 

98%  Jan. 

49%  Jan. 

93   Jan. 

25   Jan. 

17%  Jan. 

47   Jan. 

64%  Jan. 


3 
23 

3 
14 

8 
10 
31 

9 

If; 
.31 
11 

2 
3 
3 

31 


3614  Jan.  30  36%  Jan.  30 


70 

7% 
19 
45% 

1 

1% 
15 
65 
72 
91 
29 
63 
78% 

100 
150 

29% 

87 

57 
100 

21 
a78 

78% 

10 

43% 
8% 

35 

46 

15% 

48 

46% 

93 
8% 

50 

88 

90% 

90 

90% 

67% 
i99% 

80 

98 

50% 

89% 
106 

30 

80 

57% 

95% 
123 

89 

37% 

87 

17 

10% 

39% 

51% 

10 

35 


Nov. 

Nov. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

July 

Dec. 

Nov. 

Dec. 

Feb. 

Nov. 

Dec. 

Nov. 

Dec. 

Feb. 

Dec. 

July 

Dec. 

Oct. 

Feb. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

May 

Sept. 

Dec. 

Dec. 

Nov. 

Dec. 

Oct. 

Dec. 

Nov. 

Dec. 

May 

Oct. 

Oct. 

Dec. 

Dec. 

Dec. 

Feb. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Aug. 


Jan.  3 

Jan.  25 

Jan.  24 

Jan.  2 

Jan.  17 

Jan.  8 

Jan.  26 
June  16 

June  15 

Jan.  3 

Jan.  29 

Jan.  16 

Jan.  2 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar.  24 

Jan.  3 

Jan.  30 

Jan.  4 

Jan.  2 

Jan.  24 
Feb.  27 

Jan.  20 

Jan.  13 

Jan.  2 

Jan.  24 

Jan.  2 
Jan. 
Jan. 
Jan. 
Jan. 
April 
Mar.  27 
May  26 

July  25 

Jan.  2 

Jan.  22 

Jan.  2 


140 
18% 
37% 
80 
11% 
8% 
17  32% 


17 

12 

4 

13 

13 

29 

9 
15 

S 
21 

3 
16 
20 
12 
19 

2 
20 

9 
17 
11 

3 

3 
20 
27 
14 
17 

5 
25 

5 
17 
12 
14 
20 
15 
13 

9 

5 
26 
17 
15 

18 

20 
17 

3 

16 
15 
26 

20 
8 
8 

17 


86% 

95% 
103% 

43% 
10234 

98 

103 
200 

53 
111% 

80% 
118% 

50% 
101% 
128% 

17% 

75 

16% 

55 

62% 

29% 

75 

82% 
106% 

19% 

71% 

93 

99% 

97% 
102% 
112% 
117% 
142 
104% 

75 
126% 
121% 

62% 

98 

66 
128% 
220 
109% 

58% 
100 

54% 

41% 

7234 

87 

21% 

43 


Jan. 

8 

Jan. 

9 

Jan. 

5 

Jan. 

25 

Jan. 

4 

Mar. 

26 

May 

31 

Mar. 

10 

May 

2 

Jan. 

24 

Jan. 

6 

Feb. 

18 

Jan. 

24 

Jan. 

4 

June  11 

May 

28 

June 

4 

June  26 

May 

28 

Jan. 

6 

Jan. 

9 

Jan. 

22 

Mar. 

29 

Jan. 

4 

Aug. 

6 

July 

11 

Aug. 

9 

Aug. 

7 

Nov. 

22 

Jan. 

4 

Jan. 

20 

Mar. 

30 

July 

28 

Nov. 

28 

Jan. 

31 

Mar. 

23 

Mar. 

10 

June 

2 

Jan. 

19 

Feb. 

16 

April 

5 

June 

7 

June 

» 

Jan. 

28 

Dec. 

31 

June  26 

Mar. 

22 

Jan. 

24 

Mar. 

12 

Jan. 

18 

June 

8 

June 

9 

Mar. 

10 

Jan. 

26 

Jan. 

2fl 

May 

26 

Keh. 

•A 

Mar 

12 

Feb..  1918.) 


STOCKS-STOCK  EXCHANGE  RECORD. 
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STOCKS 

N   Y  STOCK   EXCH'QE 


Par 

Associated  Oil 10U 

Atl  Gulf  &  WI  SS  Line.  100 
Fteferred 100 

Baldwin  Locomotive- .100 
Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopllas  Mining 2U 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Pref  sub  rects  full  paid 

Booth  Fisheries no  par 

Brooklyn  Union  Gas..  100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySec.lOG 

Burns  Bros 100 

Preferred 1 00 

Bush  Terminal 100 

Butterlck. 100 

Butte  &  Sup  Cop.  Ltd..  10 
Calif  Packing  Corp. no  par 
Calif  Petrol  vot  tr  ctf. .  100 

Preferred ..100 

Calumet  A  Arizona  Mg.  10 
Ca8e(JI)Thresh  M  pfctf  100 
Central   Foundry 100 

Preferred 100 

Central  Leather 100 

Preferred 1 00 

Cent  &  So  Amer  Teleg.  100 
Cerro  de  Pasco  Cop.no  par 
Chandler  MotCar(The)  1 00 

Chile  Copper. 25 

Chlno  Copper 5 

Cluett.  Peabody  <fc  Co.  100 

Preferred 100 

Colorado  Fuel  <fc  Iron.  .100 
Columbia  Gas  &  Elec.100 
Computlug-Tab-Rec.-lOO 
Cons  G ,  E  L  &  P  (Bait)  .100 
Consolidated  Gas  N  Y.100 
Cons  Int-State  Call  Mg.  10 

Consolidation  Coal 100 

Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  25 
Corn  Products  Refin.-lOO 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred ...100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred. 100 

Deere  &  Co  pref. 100 

Detroit  Edison 100 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elk  Horn  Coal  Corp._.5o 
Federal  Mln  &  Smelt..  100 

Preferred... ..100 

Fisher  Body  Corp. .  no  par 

Preferred... 100 

Gas  Wms&WIg,  Inc  No  par 
General  Chemical 100 

Preferred 100 

General  Cigar  Inc 100 

General  Electric 100 

Rights 

Gen  Mot  Corp  tern  ctrs  100 

Preferred  temp  ctf».100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M,  S  A  P.100 
Greene  Cauanea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 

1st  Dreff-rred  tr  ctfs.  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C  no  par 
Homes  take  Mining — 100 
Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  »  t  c.100 

Preferred  v  t  c 100 

Int  Harvester  of  N  J..  100 

Preferred 1  ou 

lot  Harvester  Corp. ..100 

Preferred .100 

Internat  Merc  Marine.  100 

Preferred..- ..100 

Internat  Nickel  v  t  c.   25 

Preferred  v  t  c 100 

International  Paper  . 

Preferred 100 

Preferred  stamped . .  1  no 

International   Salt 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kayser  (Julius)  &  Co..  100 
Kelly  Springf  Tire 25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Kings  Co  Elec  L  &  PowlOO 
Kress  (S  H)  &  Co 100 

Preferred 100 

LacKa wanna  Steel 100 

Laclede  Gas  (St  Louis). 100 
Lee  Rubber  A.  Tlre.no  par 
Liggett  A  Myers  Tob.-lOO 

Preferred 100 

Loope-Wiies  Bis  tr  ctfs.  100 

First  preferred 100 

P    Lorlllard.. 100 

Preferred .100 

fclackay  Companies 100 

Preferred 100 

Manhattan  Shirt 100 

Maxwell  Motor  tr  ctf.  lot) 

1st  preferred  tr  ctf  ..100 

2d  preferred  tr  ctf     .100 


SALES. 


In 

January 


Shares. 

2,000 

69,500 

1,640 

172,500 

700 

1,010 

722 

2,700 

22,900 

799,500 

1,000 

16,900 

8,800 


In  Year 
1917. 


100 

100 

900 

5,500 


100 


17,100 

3,200 

16,017 

8,925 

900 

1,650 

3,300 

1,200 

108,600 

1,000 

13 

6,000 

11,000 

43,800 

27,400 

1,500 

100: 

11,420 

19,500 

400 

200 

8,400 

200 

600 

2,400 


250 

195,291 

5,100 

186,250 

600 

157,600 

9,800 

300 

100 


160 

199,200 

14,600 

3,500 

300 

1,750 

300 

200 

11,200 

830 

245 

500 

69,250 

5,300 

182,570 

3,200l 

25,300! 

900; 

3,600; 

4,000[ 

3,500 

100 

700' 

9,700 

200, 

64,800, 

6,500 

9,400: 

5,600 

9351 

1,800| 

1001 

219,900' 

,026,050! 

40,000 

ioo| 

40,200, 


65,850 

50 

100 

100 

35,150 

300 

600 

600 

1,150 

700 

310 

560 

200 

800 

400 

100 

14,500 

6,900 

9,400 


Shares. 

19,550 

1,333,625 

36,346 

2,186,375 

13,370 

68,542 

7,012 

75,802 

195,495 

9,505,660 

18,750 

175,148 


5,200 
3,051 
1,310 
74,445 
179,320 
1,000 

500 

6,902 

281,475 

54,050 

193,410, 

94,500 

13,500, 

3,727i 

14,535 

6,520, 

3,554,380, 

22,505 

1,029' 

128,966 

180,620, 

670,635 

773,475 

9,930, 

2,000 

480,275! 

740,850 

7,400' 

14,675 

228,984 

11,900, 

1,450, 

78,960 

3,452' 

17,192! 

3,044,619 

113,242: 

5,574,865 

25,385 

1,886,960 

120,405 

31,660 

3,550, 

17,034 

3,851 

1,541,895 

151,923 

56,750, 

13,145! 

35,860, 

4,600, 

3,014 

106.5351 
4,724 
1,707, 
4,500 

397,796 


Price  about 
Jan.  2 
1917. 


Bid. 
70 

118 
63% 
60  % 

102 

136 

116 
1% 

510 


Ask 
Sale 
Sale 

66 
Sale 
Sale 
Sale 
120% 
Sale 
Sale 


135       145 


129  134 
65  70 
95       100 

9%     10% 
89%  Sale 

109  %  Sale 


100 
17% 
48 

"25% 
55% 


Sale 

20 

Sale 

Safe" 
Sale 


86%    89% 


87  % 
114% 
al53 


Sale 
Sale 

Sale 


98 
25% 
55% 
71 
111 

46% 
41 


Sale 
Sale 
Sale 
74 
113 

Sale 
Sale 


2,870 

57 

300 

12 

55 

78 

128 

3 

8 

35 

2 

2,039 

41 

91 

60 

6 


29 

4 

444 

419 

193 

3 

70S 

67 

34 

2 

32 

3 

4 

70 

1 

1 


1,970 
3 

1 
1,066 

9 
156 

8 
19 
14 

1, 

5 

3 
22 
12 

5, 

564, 

67, 

99, 


670 
431 
575 
984 
880 
423 
660 
750 
580 
650 
969 
140 
953 
946, 
905' 
9S8 
I 

690 
462 
050 
250, 
310' 
535 
370 
550 
0041 
300 
783, 
425 
751 
,980] 
,450, 
000, 
600, 

559; 
727| 
500, 
300 
850, 
450 
450, 
724' 
826 
300, 
310 
966 
601 
384 
792 
900 
140 
390, 
0.50 


122% 
132 
18 


Sale 

Sale 

21 


87  % 
107 
z59% 

23%, 
112% 

63% 
115% 

51 

93% 
175% 
101% 

98% 
al45 

32 

21 


Sale 

115 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

110 

Sale 

Sale 

Sale 

Sale 


13 
37 


18% 
45 


40 
255 
113% 


Sale 

299 

116% 


168%  Sale 


135% 

92 

61 
111% 

89 

46 
130 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid. 


99 
58 
59 
93 


Ask. 

58 
Sale 

60 
Sale 
Sale 


85%  Sale 

z98      101 

1%  Sale 

76%  Sale 

75%  Sale 


98%  Sale 


75 

60 

87 

6 

113 

105 


90 

62 
100 

7% 
Sale 
116 


80      Sale 
10%     16 
16%  Sale 
36        37 
14      Sale 
38      Sale 


76 
30 
41 
65 
104 
99 
30% 
68% 
17 

42% 
45% 
93 

36% 
32% 
28 
89% 

87 
8 


Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 
Sale 
Sale 
Sale 
Sale 
97 

Sale 
Sale 

35 

95 
Sale 

10% 


87% 

88 

45 

31 

91 

54% 

90 

28% 

80 
145 

96 

94 

98 
z33 
8% 

22% 

13% 

35% 

28 

70 

34% 
160 

95 

36 
134% 


Sale 
110 

55 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
150 

98% 

97 
102 
Sale 
Sale 
Sale 
Sale 
Sale 

34 

87% 

Sale 
180 
104 
Sale 

Sale 


Jan.  31. 


Bid. 


Ask 


105  %  Sale 
60        61 
64      Sale 


86      Sale 
100%  Sale 

1  1% 

81      Sale 
79%  Sale 


100%  Sale 
22%  Sale 


60        68 

93%  100 

7%  Sale 

112%  Sale 

105       110 

97 

10%  16 
20%  Sale 
38  Sale 
15%  Sale 
42  44% 
65%     68% 


34% 

43% 
/68% 
102% 
101 

32% 

84 

17% 

44 

51 

97 

j'39 


Sale 

Sale 

Sale 

105 

105 

Sale 

Sale 

Sale 

Sale 

Sale 

104 


9 
31 

••26 
|77 


128 
58 
16 
41 

123 


135 
Saie 

18 

44% 
Sale 


27      Sale 

89%  Sale 

42%  Sale 

107%  Sale 

47%  Sale 

104%  Saie 

1 04  %  Sale 


73 

111 


78 
Sale 


62 
93 


Sale 
94 


46 
121 


Sale 
125 


84% 
103% 

29% 
260 
122% 

22% 

84% 


Saie 

Sale 

Sale 

285 

126 

24 

89% 


83 
65 


85% 
66% 


49 
71 
37 


Sale 
Sale 
Sale 


107% 
81 
38 
97 
78 
39% 
89 


42 
35% 


47% 

12 

36 
111% 
108% 


Sale 
Sale 
Sale 
Sale 

80 
Sale 

95 
102 
Sale 
Sale 

97% 
Sale 
Sale 

39 
Sale 
Sale 


59  Sale 
94  97 
22%  Sale 
83%  Sale 
30%  Sale 


Sale 

*34%  Sale 

31%  Sale 

95       105 

91%  Sale 

8%     10 

92  Sale 
92%  Sale 
97       110 
45        50 
33%  Sale 

;93  Sale 
57%  Sale 
86  Sale 
31%  Sale 
79%  82 
152  Sale 
j94  98 
95        98 

99% 

40%  Sale 
9%  Sale 
22        23% 
13 
34 
34 
Sale 

m 

35%  Sale 

174      Sale 

100      105 

36        38 

140       Sale 

3%  Sale 

jl37%Sale 

83%  Sale 

49       Sale 

99%  Sale 

j77       Sale 

41%  Sale 

93  Sale 
98 

42      Sale 
39%  Sale 

85 

i46%  Sale 

14%  Sale 

48%  Sale 

122      Sale 

106%  110 

70  Sale 
100      

25%  Sale 
j'93%  Sale 

29%  Sale 


29% 

75 

60 

54% 

30 

85 

95 

44% 

70 

28 

75 


Sale 
95 
65 
60 
33 
95 

Sale 

Sale 
85 

Sale 
79 


32%  Sale 
91        95 


77%  Sale 
78        82 


160 
100 
18 
80 
155 
95 
75 
57 


200 
107 
Sale 

85 
170 
110 
Sale 

59 


26%  Sale 
58  Sale 
22%  Sale 


Lowest. 


Sale 
56 

97% 
58 
56% 
93 
85 
100 
1 
74% 
72% 
90 
96% 
21 


Prices. 

Jan.  15 

Jan.  5 

Jan.  5 

Jan.  15 

Jan.  2 

Jan.  4 

Jan.  7 

Jan.  23 

Jan.  15 

Jan.  15 

Jan.  3 

Jan.  15 

Jan.  21 


29%  Sale 
75         95 
61  63 

54%     60 


97      Sale 


45  Sale 
75         80% 
20         31 
85         88 

33%  Sale 
92         96 

50  Sale 


79      Sale 


14       Sale 

160       188 

103%  Sale 

18%  Sale 

80        83% 

160       185 

99% 

74%  Sale 
58        59 


62%  Jan.  7 

95      Jan.  17 

6%  Jan.  29 

110%  Jan.  15 


80      Jan.      2 


16%  Jan. 

36%  Jan. 

12      Jan. 

36      Jan. 

63%  Jan. 

73      Jan. 

30      Jan. 

41      Jan. 

61%  Jan. 
103  Jan. 
al04    Jan. 

29%  Jan. 

68%  Jan. 

15      Jan. 

41%  Jan. 

45      Jan. 

95      Jan. 

j"34%  Jan. 
31%  Jan. 
30      Jan. 


95 

84 

8 

92 


Jan. 
Jan. 
Jan. 
Jan. 


84%  Jan. 


2 
3 

7 

5 

16 

8 

2 

2 

15 

3 

29 

15 

2 

19 

15 

3 

5 

29 

15 

24 

3 

5 

5 

31 

5 


Highest. 


Sale 
59% 

105% 
60% 
64% 
98 
86 

101 

1% 

83% 

83% 

90% 

100% 
23% 


Prices. 
Jan.  8 
Jan.  31 
Jan.  30 
Jan.  31 
Jan.  18 
Jan.  19 
Jan.  23 
Jan.  23 
Jan.  3 
Jan.  3 
Jan.  8 
Jan.  31 
Jan.  29 


80   Jan. 


21%  Jan. 

39   Jan. 

16%  Jan. 

44%  Jan. 

66   Jan. 

78   Jan. 

35%  Jan. 

46   Jan. 

69%  Jan. 
105  Jan. 
al05  Jan. 

32%  Jan. 

84   Jan. 

17%  Jan. 

44   Jan. 

51   Jan. 

95   Jan. 

39%  Jan. 
35   Jan. 


45   Jan. 

29%  Jan. 
i90%  Jan. 

52   Jan. 

86   Jan. 

28%  Jan. 

78%  Jan. 
146%  Jan. 

95   Jan. 


10 

15 

7 

12 
31 

2 
17 

4 
14 


30  Sale 
59%  Sale 
23%  Sale 


98   Jan. 

x33   Jan. 

8%  Jan. 

22   Jan. 

9%  Jan. 

27   Jan. 

26  Jan. 
70%  Jan. 

33%  Jan. 
165  Jan. 
103%  Jan. 

34   Jan. 

127%  Jan. 

2%  Jan. 

106%  Jan. 

81   Jan. 

38   Jan. 

96  Jan. 
j74   Jan. 

38%  Jan. 

86  Jan. 
102   Jan. 

42   Jan. 

34   Jan. 

81%  Jan. 
i42%  Jan. 

10   Jan. 

38  Jan. 
111%  Jan. 
106%  Jan. 

59   Jan. 

97  Jan. 
21  Jan. 
83%  Jan. 

27  Jan. 
95  Jan. 
24%  Jan. 


18 

2 

18 
7 
If) 
10 
24 
4 


32 
98 
92 
10 
94 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


92%  Jan. 


45  Jan. 
34%  Jan. 
93%  Jan. 
59  Jan. 
90  Jan. 
33%  Jan. 
82  Jan. 
152  Jan. 
95   Jan. 


98  Jan. 
41%  Jan. 
10  Jan. 
24%  Jan. 
13%  Jan. 
36  Jan. 
28  Jan. 
77   Jan. 


22  36 

26  175 
24' 103% 

4  36% 

7|140 


7 
15 

2 

2 

10 

25 

17 

15 

10 

2 

5 

30 

15 

8 

5 

2 

7 

2 

3 

15 

2 
15 
30 
15 


28 
81 

30% 
a92 

50 
100 

73% 

85 

13 
165 
101% 

17% 

82% 
160 

98 

74% 

57 

75 

23% 

55% 

19% 


Jan. 
Jan. 

Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


3% 

139% 
83% 
49 

99% 
79% 
41% 
96% 

102 
44 
39% 
89 

48% 
15% 
48% 

122 

108% 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jna. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan . 


70  Jan. 
97  Jan. 
25%  Jan. 
94%  Jan. 
30%  Jan. 
95  Jan. 
30%  Jan. 


29 
81 

33 

a95 
50 

100 
81 
85 
15 

185 

103 
19 
83 

175 
99 
75 
58 
75 
30 
60 
24 


Jan. 
Jan. 

%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


62%  Jan.  7 

95   Jan.  17 

7%  Jan.  31 

114   Jan.  2 


3 

22 
19 
21 

3 
16 

3 

1 
1 

31 
31 

2 

31 
31 

5 

3 

30 

3 

10 

31 

ll 

31 


15 

3 
25 

3 

2 

I 

31 

11 


18 

31 

4 

8 

2 

2 

15 

31 

3 
17 
24 

2 
31 
31 
31 
31 

31 
31 

3 
31 

3 
10 
12 
31 

8 

4 
30 
30 
31 

2 

31 
3 

29! 

17 
3 

30 
2 


RANGE  FOR   YEAR   1917. 


Lowest. 


Highest. 


Sale 
52% 
87% 
54 
43 
93 
82 

98% 
% 
66% 
166% 
84 
93 


Prices.  Sale 
Nov.  161  78% 
Sept.  13  121% 
Feb.     8    66 

3    76% 
2l|l02% 
26  136 
7,117 
June  20;     2% 
Dec.  20  515 
Dec.  14  156 
Oct.      5  135 
Dec.  20  101% 


Feb. 
Dec. 
Dec. 
Dec. 


89 
61 
88 
5 
89 


Oct. 
Feb. 

Nov. 
Nov. 
Jan 


Prices. 
Jan.  22 
Jan.  22 
Jan.  4 
July  2 
Jan.  15 
Jan.  2 
Feb.  20 
Sept.  22 
Jan.  4 
June  11 
Jan.  8 
Oct.  22 


109%  Jan. 


22  129  Jan.  9 
3  73%  June  12 
5  100      Jan.      9 

151  14%  June  23 
3  125%  April  19 
2117      Jan.   22 


100 

10 

12% 

33% 

10% 

29% 

55% 

75 

24% 

35 

55 

97 
al00 

25 

56 

11% 

35% 

45 

89% 


Jan. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 


21100% 


19% 
52% 
42% 
39% 
62% 
84% 
88 
36% 
53% 
101% 
115% 


7al55 


29%  Nov. 
25%  Nov. 
24  Dec. 
86%  Dec. 
76%  Dec. 
7      Dec. 


90 
76 
97 
38 
18 


Dec. 
Nov. 
Nov. 
Dec. 
Feb 


88%  Nov. 

45%  Dec. 

83      Dec. 

24%  Nov. 

74%  Dec. 
126%  Dec. 

93%  Oct. 

91%  Dec. 
zll2%Sept 

11%  April 
6%  Nov. 

18  Dec. 
8%  Dec. 

28      Dec. 

25      Nov. 

73      Nov. 


17 


41 

104% 
27% 
63% 
75 

115% 


Jan.  31 
Jan.  29 
Jan.  26 
Aug.  21 
Jan.  25 
Jan.  25 
May  31 
Jan.  16 
Aug.  9 
Aug.  8 
June  11 
Jan.  20 
Jan.  30 
Feb.  20 
Mar.  20 
Mar.  12 
Mar.  7 
Jan.  18 
Feb.  26 


58  June 
47%  Jan. 
46  Jan. 
126%  Jan. 
134%  Jan. 
21  Jan. 
113  Mar.  _ 
6103%June  30 
_  112  Feb.  19 
14  i59%  Jan. 
37%  July 
112%  Jan. 
91%  July 
21  117%  Jan. 
55%  Jan. 
94%  Jan. 
18  205  April  16 
16  107%  Aug.  7 
18  100%  Aug. 
28  145  Jan. 
44%  Oct. 
24%  Jan. 
38%  June 
26%  Aug. 
54%  July 


28 
153 
100 

30% 
118 


Feb. 
Dec. 
Nov. 
Nov. 
Dec. 


58 

Jan. 

22 

65%  Jan. 

3 

36 

97 
95 
43 

Jan. 
Jan. 
Jan. 
Jan. 

25 

29 

2 

7 

36   Jan. 
97%  Jan. 
95   Jan. 
47%  Jan. 

25 

30 

2 

11 

15 
5 

31 

5 

3) 

25 

3 

11 

i3! 
22 
10: 

5: 
16 
14 

3 
22! 

23 

31| 
31 

31! 


74% 

72% 

32% 
i91% 

65 

34 

77 
101% 

31% 

27% 
i89 

38 
7% 

26% 
100% 
110 

50 

92 

17% 

62% 

24% 

92 

18% 

75 

50% 

54% 

31 

90 

95 

36% 

75 

21 

70 

26 

95 

43 

98 

68 

80 

10% 
151 

97% 

12% 

80% 
145% 
100 

70 

57% 

00 

19% 

49 

13 


Nov. 
Dec. 
Dec. 
Dec. 

Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 

Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 


Nov. 

5 

50% 

Nov. 

28 

124 

Dec. 

13 

55 

Nov. 

5 

107% 

Nov. 

5 

103% 

Oct. 

22 

103% 

Nov. 

16 

30 

Dec. 

11 

281 

Dec. 

20 

125% 

Nov. 

3 

27% 

Sept. 

13 

93 

Dec. 

11 

232 

Dec. 

13 

120% 

Nov. 

19 

89% 

Dec. 

29 

67% 

Nov. 

8 

81 

Nov. 

5 

61% 

Nov. 

12 

74!* 

Nov. 

? 

to 

7 
20 

4 
16 
18 

3 
26 


2 
11 
2 
2 
3 
4 
3 


i%  July 
40%  Aug. 
95      Mar 


16 

30 
1 
9 

15 
6 

31 
3 
7 


41%  Aug.  25 
250  Jan.  15 
113   Apr.  25 

44%  Mar.  18 
171%  Jan.  26 


146% 

93 

61% 
112 

62% 

47 
137 
110 

78 

40 
131% 

66% 

21% 

60% 
123 
121 

88 
114 

36% 
106% 
-47% 
108 

49% 
105 

77% 

62 

78 
112 
135 

64% 

93 

30 

81 


4 

4 

19 

4 


Jan. 
Jan. 
Jan. 
Jan. 
Jan.  17 
Jan.  26 
Jan.  3 
June  13 
Jan.  20 
June  28 
Jan.  20 
June  11 
May  22 
July  23 
Jan.  2 
Jan.  20 

Jan.  15 
Jan.  23 
Mar.  23 
Oct.  29 
Mar.  21 
Jan.  6 
Jan.  4 
Mar.  26 
June  6 
Nov.  28 
Jan. 
Jan, 
Feb 
Jan. 
Mar.  31 
Aug.  7 
Aug.  2i 


4 
20 
26 

4 


May  26 
Jan.  3 
Sept.  24 
June  19 
June  13 
Jan.  3 
Jan.  2 
Jan.  16 
Jan  30 
Jan  17 
Mar.  5 
Jan.  19 
Jan.  30 
Feb.  17 
Jan.  18 
Mar.  28 
Jan.  17 
Jan.  18 
.Tan.  20 


12 


STOCKS-STOCK  EXCHANGE   RECORD 


|VoL.   100. 


STOCKS 

N  Y  STOCK    EXCH'QE 


SALES. 


In 

January 


Par 
Mav  Dept  stores .100 

Preferred 100 

Mexican  Petroleum.   -100 

Preferred 100 

Miami   CooDer fl 

Mldvale  Steel  A  Ord_..50 
Montana  Power 100 

Preferred 100 

National  Acme.. -50 

National  BlBCUlt 100 

Preferred 100 

Nat  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  A  Stamp.  100 

Preferred 100 

National    Lead 100 

Preferred 100 

Nerada  Consol  Copper. .  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.100 
Ohio  Cities  Gas  (The). .25 

Ohio  Fuel  Supply 25 

Ontario  Silver  Mining.  100 
Owens    Bottle-Mach 25 

Preferred 100 

Pacific  Mall  8S 5 

Pacific  Telep  A  Teleg.100 

Preferred 100 

Pan-Amer  Pet  &  T  pf  .  .  100 
Paorle's  Gas  L  &  Coke.  100 
Pettibone-Mulliken 100 

First  preferred 100 

Philadelphia  Co  (Pitts  ).50 

Pierce- Arrow  Mot  C  no  par 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.,100 

Pond  Creek  Coal. 10 

Pressed  Steel  Car 100 

Preferred 100 

pab  Serv  Corp  of  N  J.  100 

Pullman  Company 100 

Railwav  Stee!  Spring..  100 

Preferred      100 

Ray  Consol  Copper 10 

Republic  Jtot   ■■  oteel-100 

Preferred  . 100 

Royal  Dutcb  Co  certfs.. 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co.  .100 

Preferred    100 

rtnattuckArizonaCopper  10 
Sinclair  Oil  A  RefK-no  par 
Sloss-Sbeffield  SteelAl.lon 

Preferred 100 

*.o  Porto  Rico  Sugar. . .  1 00 

Preferred 100 

"tandard   Milling 100 

Preferred      .   100 

Studcbaker  Corp  (The)  100 

Preferred 100 

StutzM  ot  Carof  Am  .No  par 
Superior  Steel 1 00 

1st  preferred 100 

Tenn  Cop  A  Chem  wh  lss 

Texas  Co  (The) 100 

Tidewater  Oil .100 

Tobacco  Prod  Corp...  100 

Preferred 100 

TransueAWms  St.eelnopar 

Underwood  Typewriter  100 

Preferred 100 

Union  Bag  A  Paper  newlW 
United  Alloy  Steel_.no  par 
United  Cigar  Stores...  ion 

Preferred 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United    Dyewood 100 

Preferred ..100 

United    Fruit 100 

United    Paperboard 

0  8  Cast  Iron  Pipe  A  F.100 

Preferred    _ 100 

US  Express 100 

fT  8  Indust  Alcohol._.100 

Preferred 100 

U  S  Realty  Almprov..  100 
"  8  Rubber 100 

First   preferred 100 

O  S  Smelt  Refg  A  Mg..50 

Preferred 50 

Uulted  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.100 
Va-Carollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke..  100 
Wells.  Fargo  Express..  100 
Western  Union  Te:eg-.100 
West'gh  E  A  Mfg  assent. 50 

First   preferred 50 

White  Motor  new 50 

Willys-Overland .25 

New  preferred .100 

Wilson  A  Co  Inc  v  t  c.  100 

Preferred  stock 100 

Wool  worth  (F  W) 100 

Preferred  _. J00 

Worthlng'n  PAM  v  t  c.  100 

Preferred  Art  c 100 

Preferred  B  v  t  c 100 


Shares. 

400 

100 

428,900 

1,900 

16,200 

145,100 

3,100 

400 

5,600 

1,000 

600 


250 

9,600 

56,700 

100 
1,800 

125 

16,850 
5,300 
1,200 
314 
1,500 
1,700 
129,921 
9,100 
2,500 
1,100 


800 
100 


3,200 

17(,300 

550 

100 

3,800 

4,900 

1,325 

24,300 

1,900 

600 

200 

8,800 

225 

100 

13,595 

36,870 

200 

36,000 

118,125 
3,570 

25,350 
2,340 
7,800 

12,610 

20 

5,150 

54,800 
4,600 


In  Year 
1917. 


280 

125 

100 

110 

189,850 

300 

8,400 

15,100 


47,100 

97,975 

261 

123,375 

600 

300 


170 
200 
18,300 
55,327 
100 
600 
700 
100 


9,780 


3,300 
100 


55,800 

200 

100 

37,600 

4,900 

9,300 

1,400 

3,658,700 

18,400 

85,800 

8,600 

21,300 

1,825 

2,800 

1,300 

11,100 

49,645 

200 

4,220 

396,200 

2,200 

15,900 


2,500 


400 
300 
300 


Bid.        A  tic. 
62         65 

106  108 
95%  Sale 
94  Sale 
41       Sale 


Price  about 
Jan.  2 
1917. 


Shares. 

18,380 

3,330 

2,377,520 

7,200 

498,111 

1,206,981 

70,200 

3,689 

23,700 

28,352 

6,019 

7,350 

3,605 

343,050 

670,295 

4,690 

89,750 

10,147 

405,495 

82,925 

12,910 

1,300 

22,529 

40,128 

1,792,968 

53,940 

138,340 

54,345 

1,200 

167,630 

13,117 

669 

14,704 

182,920 

825 

900 

95,405i 

10,720 

8,414 

101,800 

18,100 

12,559 

9,500 

197,950 

6,682 

7,377 

108,825 

151,710 

7,110 

1,187,410 

2,804,520 

40,535 

214,290 

45,360 

61,050 

131,488 

4,115 

130,235 

744,375 

249,050 

2,100 

8,903 

782 

2,541 

1,612 

2,628,165 

9,525 

24,350 

143,760 

4,000 

273,426 

5,964,256 

3,579 

1,651,450 

16,935 

46,275 

17,005 

3,125 

35,795 

186,950 

1,073,870 

3,275 

20,215 

4,570 

4,500 

4,229 

2,657 

136,106 

8,100 

90,614 

9,300 

2,990 

3,409,240 

6,685 

16,510 

578,653 

39,397 

204,075 

10,877 

47,867,630 

319,249 

3,019,735 

60,400 

111,070 

8,469 

68,996 

18,525 

116,841 

1,361,130 

6,460 

70,405 

1,675,787 

29,200 

418,500 

4,050 

59,495 

7,275 

31,204 

1,825 

15,500 


104%  Sale 
112%  117% 


118%  122 
125       129% 
78         82 
110       112 


28%  Sa 

91         99 

60      Sal 

112      Sal 


24  % 
144 


Sale 
156 


68  % 
125 
109 


71% 

Sale 
Sale 


5% 

98 
116 

21% 

32 

96 

96 
104 


88 
i40 


6% 

108 
121 
Sale 

34 
100 
Sale 
106 

54 

94 

41 


PRICES  IN  JANUARY. 


74%  Sale 
103      107 


130 

162 

51 

98 


Sale 
165 
Sale 
100 


26%  Sale 

79%  Sale 
105%:  Sale 


...    70 
227%  Sale 
125%  127% 
27      Sale 


66%  Sale 
97       103 


170 

115 

99 

86 


190 


Sale 
91 


105  %  Sale 
107       110 
48%  Sale 


16  %  Sale 
238      Sale 


57      Sale 
102      Sale 


10214  Sale 

117%  Sale 

95  %  Sale 


99  %  Sale 
119      Sale 


Jan.  2. 


Bid.  Ask. 
47  Sale 
97  100 
98%  Sale 
80  Sale 
29  %  Sale 
44  Sale 
69  Sale 
99%  Sale 
26%  Sale 


Bid.        Ask 

47%     50 
100       111 
92%  Sale 


108%  Sale 
55        63 

95  100 
17%  Sale 
38      Sale 

96  Sale 
47  %  Sale 
98%  105 


18% 
118 

20% 

42 

43 

69 

38% 

41 
5% 

55% 
106 

25 

19 


153%  Sale 


21% 

60 

21 
112% 
103 

20 

62% 
112 

64% 

52 

108 

119% 

105% 

23% 

43% 
107 

48 
140% 

95% 

55 

70 

49 

35% 

95 


Sale 

62 

22% 
Sale 
Sale 
Sale 
Sale 
115 
Sale 

52% 

Sale 
Sale 
Sale 
Sale 
Sale 
114 

52 
Sale 
Sale 
Sala 

75 
Sale 
Sal 
Sal 


138       140 

125      Sale 

28%    29 

94%  100 

55         59 


39% 

30 

90 

x27 

36 

88 

45% 

79% 

89 

18% 

59% 

95 

101% 
112 

48% 

95 

23% 

79% 
92% 

o71% 
50 
7% 

145 

114% 
16% 
29% 
40 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

48 
Sale 
Sale 
120 

25% 

25 

96 

86 
Sale 

55 
100 
Sale 

Sale 

92 
Sale 
Sale 

98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
60 
Sale 
Sale 
122 
Sale 
Sale 
Sale 


135 
102 

79 

78 

50% 

91 

38% 

39% 

93 

12% 
141% 
160 

50 

83 

39 


Jan.  31. 


33      Sale 
;'45%  Sale 
71      Sale 
99 

30%  Sale 
99      Sale 


66  80 
97  100 
16%  Sale 
44%  Sale 
95  100 
44%  49% 
99       104 


19% 
125 

17 

37% 

45 

68 
.739% 

43% 
4% 

60 
105 

24 

16 


Sale 
Sale 

19% 

46 
Sale 
Sale 
Sale 
Sale 
Sale 

69 


89 

54% 

29 

95 

26% 

36 

90% 
47% 
80 
91 
18% 
63% 
97% 
99 
zll6 
53 
91 
24% 


24% 

19 

96 
Sale 
Sale 


Lowest. 


Sale 

47 

98% 

79 

87 

29% 
.'43% 

67% 

99% 

26% 

93 
108% 


Prices. 
Jan.  2 
Jan.  2 
Jan.  5 
Jan.  15 
Jan.  2 
Jan.  23 
Jan.  24 
Jan.  2 
Jan.  7 
Jan.  18 
Jan.     2 


Highest. 


100      Jan.  10 

15%  Jan.  22 

37%  Jan.  7 

96      Jan.  2 

43%  Jan.  7 

104      Jan.  11 


18      Jan. 

117%  Jan. 

18%  Jan. 

42  Jan. 

43  Jan. 
63%  Jan. 

x35%  Jan. 

42%  Jan. 

4%  Jan. 

55%  Jan. 


15 

12 
9 

2 

2 

20 

15 

9 

22 
2 


100 
Sale 

Sale 

Sale 

Sale 

82 

98 

20 

Sale 

99 

109 

Sale 

Sale 

98 

Sale 


.79      Sale 
94      Sale 
75        76 
66%  Sale 
11      Sale 

il55%Sale 

115       120 
17%  Sale 

i33      Sale 
42      Sale 


175 
Sale 

84 

83 
Sale 

98 
Sale 
Sale 

98% 
Sale 
Sale 
170 
Sale 

89 


63%  67% 
37  Sale 
92  Sale 
101  105 
68%  70 
47  50 
80      Sale 


119%  Sale 

14 

12 

44 

15 
118 

88 
9 


Sale 
Sale 
18 
Sale 
95 
11 
54%  Sale 
98  Sale 
45%  Sale 
45      Sale 


91'8&91i«Sales 

97%  Sale 

109      Sale 

112%  Sale 

81%  Sale 

83%  Sale 

12      Sale 

14%  Sale 

34%  Sale 

42%  Sale 

97       102 

100%  Sale 

55      Sale 

74        79 

83      Sale 

85%  Sale 

92      Sale 

40%  Sale 

41%  Sale 

57        62 

55        69 

37      Sale 

40      Sale 

21      Sale 

.19%  Sale 

73% 

78%  Sale 

45%  Sale 

55      Sale 

90        99 

90      100 

114%  Sale 

120      Sale 

113       115 

114       121 

35        35% 

34        35 

82         88 

86         88 

60      Sale 

58         60 

150 
103 

84 

78% 

54% 

91% 

47 

36% 

94 

16% 
155% 
178 

56 

88% 

39% 


175 
112 

90 

83 
Sale 

97 
Sale 
Sale 

98% 
Sale 
Sale 
188 
Sale 

93 

40% 


"23%  "Jan. 
19%  Jan. 


21 
3 


86  Jan. 
39%  Jan. 
29%  Jan. 
98  Jan. 
26      Jan. 

34      Jan. 

89%  Jan. 

42      Jan. 

79%  Jan. 

90%  Jan. 

18%  Jan. 

59      Jan. 

95  Jan. 
101%  Jan. 
100%  Jan. 

45%  Jan. 

95      Jan. 

22%  Jan. 

x72%  Jan. 

92%  Jan. 

70%  Jan. 

53      Jan. 

6%  Jan. 

139%  Jan. 

all7    Jan. 

15%  Jan. 

29%  Jan. 

39      Jan. 


Sale 
47% 
98% 
93% 
90 
33% 
48% 
73 

100% 
30% 

100 

110 


Prices. 
Jan.  2 
Jan.  2 
Jan.  22 
Jan.  4 
Jan.  31 
Jan.  4 
Jan .  4 
Jan.  3 
Jan.  31 
Jan.  3 
Jan.    14 


100      Jan. 

17%  Jan. 

44%  Jan. 

96      Jan. 

47%  Jan. 
104      Jan. 

19%  Jan. 
125  Jan. 
20%  Jan. 
44  Jan. 
45%  Jan. 
69  Jan. 
40%  Jan. 
44%  Jan. 
5%  Jan. 
60      Jan. 


in 
2 

31 
2 
2 

11 

31 
3 
2 
2 

5 
2 
3 

22 
o 

19 


25%  Jan. 
19%  Jan. 


2 
18 

29 
25 

16 

20 
15 
2 
18 
2 
5 
2 
2 


15 

15 
2 
3 
3 
2 
5 

10 

17 
2 

24 


1FT90 

'55 

32 

98 

30 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


38 
92 


158  Jan. 
102      Jan. 

84      Jan. 

89      Jan. 

46      Jan. 

94      Jan. 

38%  Jan. 
z34%  Jan. 


10 

2 

9 

25 

17 

10 

2 

15 


Jan. 

Jan. 
47%  Jan. 
82%  Jan. 
98  Jan. 
19%  Jan. 
63%  Jan. 

95  Jan. 
101%  Jan. 
ill 6    Jan. 

^3%  Jan. 

96  Jan. 
24%  Jan. 

82%  Jan. 

95%  Jan. 

77%  Jan. 

66%  Jan. 

11  Jan. 
xl55  %Jan. 
c,117    Jan. 

17%  Jan. 

34      Jan. 

42%  Jan. 


96       103 

108%  112 

65         73 

.'38         38% 

.795%  Sale 

105       115 

70      Sale 

46%  Sale 

75        80 


125 

14 

14% 

40 

15 
121 

93 

12 

56% 
J"96% 
.'46% 

45% 


Sale 

18 

Sale 

47% 

Sale 

97 

14 
Sale 
Sale 
Sale 
Sale 


12%  Jan. 
136%  Jan. 
178   Jan. 

49   Jan. 

90   Jan. 

39%  Jan. 


2 
7 

18 

5 

19 

29 


17%  Jan. 
155%  Jan. 
178%  Jan. 

56   Jan. 

91%  Jan. 

40%  Jan. 


108%  Jan. 

65   Jan. 

37   Jan. 

89   Jan. 
101%  Jan. 

69%  Jan. 

46   Jan. 

80   Jan. 


25 
24 
2 
5 
5 
7 
24 
2 


116%  Jan.  16 


11%  Jan. 
44   Jan. 


114   Jan. 

95   Jan. 

11%  Jan. 

51  Jan. 
i95  Jan. 
j'42%  Jan. 

43   Jan. 

88%  Jan. 
108%  Jan. 

78   Jan. 

11%  Jan. 

33%  Jan. 

98   Jan. 

50   Jan. 

75   Jan. 

85%  Jan. 

38%  Jan. 

59   Jan. 

36%  Jan. 
j'15%  Jan. 

75   Jan. 

45%  Jan. 


5 
22 
24 
15 
15 
16 
29 

15 

7 

15 

2 

2 

16 

5 

9 

2 

17 

11 

2 

15 

3 

2 


114   Jan. 


34  Jan. 
86  Jan. 
59   Jan. 


4 

24 

18 


162  Jan. 

102  Jan. 

84  Jan. 

89  Jan. 

55%  Jan. 

94  Jan. 

47  Jan. 

40  Jan. 


108%  Jan. 

67%  Jan. 

39%  Jan. 

99   Jan. 
101%  Jan. 

70   Jan. 

48   Jan. 

80   Jan. 


14%  Jan. 
44   Jan. 


124%  Jan. 
95  Jan. 
11%  Jan. 
57  Jan. 
98%  Jan. 
47%  Jan. 
45%  Jan. 


98 
112 
83 
14 
42 
101 
55 
83 
92 
43 
59 
40 
22 
78 
59 


Jan. 
_  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 


35  Jan . 
87%  Jan. 
60      Jan. 


RANGE   FOR   YEAR  1917. 


Lowest. 


22 
31 
10 
29 
3 

2 
5 

31 
17 
10 
30 
31 
2 
2 
31 
31 
14 
31 

3 
18 
21 
31 
31 
31 
10 

3 
21 

3 


10 
2 
9 

25 
31 
10 
31 

3 


30 
31 
IS 
31 
30 
3 


25 
11 

4 
23 

5 
10 

3 

2 


126   Jan.  31 


31 

2 


2 
22 
24 
22 
10 

3 
31 

3 

31 

3 
25 
29 
29 

3 
15 
31 

3 
11 
31 

3 
31 
19 


120%  Jan.   3 


18 

5 

2 


Sale 

43% 

98 

67 

84% 

25 

39% 
i58% 

95% 

25% 

79% 
104 

56 
a98 

13% 

24 

90% 

37% 

99 

16 
98 
12% 
34 
39 
59 

31% 
42% 
3% 
51% 
108 
18 
17 
95 
87 
35 
20 
91% 
24% 

25 

88 

37% 

74 

87 

17 

49 
x90 

97 
106% 

36% 

88% 

19% 

60 

89 

59 

49% 
4% 
123% 
115 

15 

25% 

33% 

88% 
135 
100 

77% 

78 

33% 

85 

31% 

30% 

96 

11 
114% 
165 

42% 
286 

37 

z83 
112% 

59% 

34% 

81% 

98% 

64 

48 

74 

59 

93 
3:105 

15% 

10 

42 

16 

98% 

88 

10 

45 

91 

40 

43% 

79% 
102% 

70% 
9% 

26 

97 

46 

70% 
i76 

33% 

52% 

33% 

15 

69 

42 

96 

99% 
113 

23% 

88 

50 


Highest. 


Prices . 
Dec.  12 
Dec.  31 
Dec.  17 
Nov.  15 
Nov.  5 
Dec.  20 
Dec.  14 
Dec.  18 
Dec.  19 
Nov.  19 
Dec.  17 
Nov.  7 
Nov.  7 
Dec.  26 
Feb.  3 
May  9 
Dec.  20 
Dec.  5 

Nov.  15 
Nov.  1 
Mar.  16 
May  17 
Dec.  27 
Dec.  20 
Oct.  10 
Nov. 
Nov.  8 
Dec. 
Dec.  20 
Feb.  3 
Dec.  12 
April  27 
Nov.  8 
Dec.  20 
Mar.  26 
Sept.  29 
Dec.  12 


Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 

Feb. 

Dec. 

May 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Sept. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

June 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Aug. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Jan. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Feb. 
Nov. 
May 


Sale  Prices. 

66%  Mar.  21 
107%  Jan.  30 
106%  Jan. 

97%  June 

43%  April 

67%  June 
109%  Jan. 
117%  Mar. 

35%  July 
122%  Jan. 
127   Jan. 

84  Jan. 
112%  Jan. 

39   June 

46%  Oct. 

99%  July 

63%  Mar. 
114   Jan. 


10 

a 

30 

7 

25 

28 

13 

5 

5 

22 

29 

14 

2 

12 

23 

6 


26% 
156 

21 

40 

72% 
125 
143% 

54 
7% 
106 
118% 

30% 

34% 

98% 

98 
106% 

35 

99 

42 

41% 
98% 
54% 
90 


4  102 


22 
20 

5 
26 
20 

5 
20 

7 

1 

20 

9 
31 

7 
20 

3 
20 
20 

7 
25 
11 
21 
14 
29 

8 
22 
29 

8 
18 

9 
20 
14 
13 
17 
15 

14 
19 
27 
20 

5 
11 

9 
27 
15 

8 
15 
20 

7 

5 
20 

9 
15 

9 
13 
12 
20 
20 

9 

20 
20 
If 

20 

8 
24 

3 
19 
20 
17 
24 

2 

8 
10 

8 
15 
12 
IS 

9 
27 

9 


26% 

83% 
xl07 
131 
167% 

58 
101 

32% 

94% 
105% 

73% 
108 

68 
238% 
127% 

29% 

59% 

74% 

99 
209 
114% 
100% 

90 
110% 
108% 

53% 

51% 
102% 

19% 
243 
206% 

80% 
105 

48% 

109% 

120 

112 

49% 
127% 
120% 

80 

54 

91 

68% 

96 
154% 

33% 

24% 

63 

21% 
171% 
106 

22% 

67 
114% 

67% 

52% 

136% 
121% 
118% 

24% 

46 
112% 

77 
144 

99% 

56 

70% 

52% 

38% 
100 

84% 
107 
151 
126% 

37% 

97% 

63 


June  11 
Mar.  21 
Aug.  14 
June  7 
Mar.  21 
Jan.  2 
April  19 
Feb.  19 
Sept.  21 
Jan.  29 
Feb.  17 
June  27 
Jan.  25 
Jan.  16 
Jan.  10 
Jan.  18 
Dec.  31 
Sept.  8 
Jan.   4 

June  28 
Aug.  8 
Sept.  26 
Aug.  16 
Jan.  8 
Aug.  9 
Jan.  26 
Jan.  31 
Jan.  6 
Jan.  26 
June  11 
Jan.  22 
April  3 

June  7 
May  25 
Nov.  20 
June  18 
Jan.  4 
Jan.  22 
Jan.  16 
Mar.  9 
Mar.  29 
Mar.  30 
Feb.  fl 
May  31 
Feb.  2 
Jan. 
Jan. 
Jan. 
Jan.  20 
Jan.  26 
June  27 
July  25 
June  20 
Jan.  10 
Aug.  30 
Aug.  21 
Mar.  12 
June  6 


25 
25 
17 


Mar.  12 
Mar.  12 
Jan.  22 
June  2 
Aug.  14 
Mar.  14 
Feb.  23 
Jan.  23 
Jan.  9 
July  14 
Sept.  27 
Jan.  22 
May  29 
June  26 
Jan.  29 
Jan.  12 
June  13 
June  14 
Jan.  4 
Aug.  14 
Jan.  3 
Jan.  4 
Jan.     3 

May  31 
Jan.  19 
May  25 
Jan.  22 
May  31 
Jan.  26 
Mar.  30 
Jan.  4 
Jan.  19 
May  28 
Jan.  4 
Jan.  18 
Jan.  18 
Mar.  10 
Mar.  30 
Mar.  23 
Jan.  22 
Jan.  17 
June  16 
June  11 
June  18 


a  Less  than  100  shares.   6  Ex-rights.   .  Ex-dlT.  A  rights,    d  1st  paid,   e 2d  paid.  /Full  paid,    g  3d  paid,   h  Ex-stock  dir.  /  Quoted  ex-dlrldend 
dnrins  the  coomb  prior  to  this  date.   nFrom  June  16  sold  ex-3tk.  <!.▼.  «Ex-diridend.   .Trust  certfs       •  Opening  sales  at  110%  and  111. 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

i.  In  the  following  thirty-two  pages  of  tables, quotations  are  given  for  all  the  more  Important  securities  listed  on  any 
stock  Exohange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stook  Exohanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  oj 
itsue.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prloes  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  faot  exoept  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand ,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  inoome  bonds  or  bonds  in  default,  in  whioh  oases  the 
prioe  Includes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  prioe — that  Is,  that  the  aoorued  Interest 
forms  part  of  the  prioe,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  In  making  payment.  As 
already  stated  in  the  oase  of  inoome  bonds  and  bonds  in  default,  the  prioe  is  always  "flat,"  and  no  designating  mark  is 
smployed  to  Indicate  the  faot. 

4.  Stook  prices  marked  thus  (d)  are  per  share.  AH  others  are  per  oent  exoept  bank  stook  prloes,  whioh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  inaotlve  and  unlisted  seouritiei 
•re  merely  nominal,  but  In  all  oases  the  figures  are  obtained  from  sources  whioh  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  oonvertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faoed  type  in  the  letters  showing  the  interest  period  indioates  the  month  when  the  bonds  mature 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


82 


Ask. 


91}* 

80 

97 


98 
58 


r  A  Aro 


84^' 
72}*; 
74  }*' 
84 
84 

"81 H 


RAILROAD  BONDS 

Binds  of  companies  consoi'd    are 

tften  under  the  consolidated  name 

Adirondack — See  Del  A  Hudson 

Akron  A  Barb  Belt  g  4s  '42.  JAD 

Alabama  Cent — See  South'n  Ry 

Ala  Gt  South  1st  5a  Dec  '27-  JAJ 

Gen  M  58  Dec  1  1927  X..JAD 

1st  cons  g  5a  1943  Ser  A.JAD 

Belt  Ry  of  Chatt  5s  1945.JAJ 

Ala  Midland— See  Atl  Coaat  Lin 

Alabama  N  Orl  T  A  P  June — 

"A"  deb  5s  g  '40  red  '10.MAN 

"B"  deb  g  5s  '40  red  '10. MAN 

"C"  deb  g  5s  Not  1 1940.  AAO 

Ala  Tenn  A  Nor  5s  1956.. A&O 

Ala  A  Vlck— Con  g  5s  1921  AAO 

2d  consol  g  5a  1921.      ..AAO 

Vicks  A  Mer  let  g  6a  '21.  AAO 

Albany  A  Susq — See  Del  A  Hud 

Allegheny  Valley — 8ee  Penn  RR 

Alleg  A  West— 8ee  Buff  RAP 

Allentown  Term  4s  g  1919. _JAJ 

Alton  Bridge — See  St  C  M  AStL 

Ann  Arbor  1st  g  4a  1995. ..Q-J 

Arkansas  Oklahoma  A  Weat — 

lat  g  6s  Jan  1  1947. JAJ 

Aroostook  Northern — SeeBango 
Aroostook  Valley — See  Canadian  Par. 
Aiherllle  A  Spartanburg — S  U  A 

Col  1st  m  g  gu  4s  1995..  J  A  J!       7 
Atch  A  Easfn  Br— 4a  1928.JAJ       8 
Atchison  Topeka  A  Santa  Fe — 
Gen  mort  gold  4a  1995.. AAO 
Adjustment  4s  July  1  '95. Not 

Stamped ..MAN 

ConT  g  4s  1955  opt JAD 

ConT  g  4a  1960 JAD 

Trans  S  L  1st  g  4s  1958  ..JAJ 
Cal-Arizl8tArf4}*8'62opMAS 

Series  B _. 

E  Okla  DlT  1st  g  4s  '28. MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  DlT  4s  1965. JAJ 
San  Fran  A  San  Joaquin  Vall- 
lst  g  5s  Oct  1  1940.. .AAO 
Santa  Fe  Prescott  A  Phoenix 

1st  g  5s  1942 MAS 

Atlanta  Blrm  A  Atlantic— 
Atl  A  Blrm  1st  g  5a  1934.  JAJ 

Income  5s  Not  1 1930 

Atlanta  A  Charl  A  L — See  South  era  Ry . 
Atl  Knox  A  Cln— See  Lou  A  Nashville 
Atlanta  Knorr  A  Nor — See  Lou  Isv  A  N 
Atlantic  A  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certa  Indebt  5a  lrredeem  JAD 
Certs  Indebt  4s  opt  1920.  JAJ 

48  1925  opt  1910 JAJ 

Atlantic  Coast  Line  RR- 
lst  cons  4a  July  1 1952  MAS 
Coltr  g4aOctl'52opMAN 
ConT  deb  4a'39  op  '16  MAN 
Gen  unlf  SerA4}*s'64.JAD 
Eq  4}*s  J'ne'18-Dec'21  JAD 
AlaMid— lstgug5s'28MAN 
Atlantic  Coast  Line  of  8C— 
Gen  1st  g  4s  July  '48. JAJ 
N  E  of  8  C  6s  1933..  JAJ 
Bran  A  West  1st  4s  '38.  JAJ 
Cent  of  So  Car  6s  '21. .JAJ 
Char  A  SaT  gen  7s  1936  JAJ 
Fla  So  1st  g  gu  4a  '45..  JAJ 
Nor  A  Car  5a  1939. ..AAO 
Pet'b'g— Class  A  5a  g'26  JAJ 
Class  B  68  g  1926..AAO 
RlchAPeters4}*8 1940.  AAO 
SaTFlaAW  let  g  6s  '34  AAO 
let  M  g  Is  !0?.4  AAO 

Silv  Spgs  Ocala  &  Gulf 

■4s     gold      1918 iJ&J 

Wll  A  Wei  geii  g  0a  ;?3.JAJ 
Gen  mort  g  4s  1935  .JAJ 
Atlantic  A  Yadkin— See  Southe 
Augusta  South — See  South  Ry 
iug  Term— See  Charl  A  W  Car 
Austin  A  Northw'n — 8ee  So  Pac 
Bait  Ches  A  Atlan— See  Pa  RR 
Bait  A  Cumb  Val  RR  6s'29_ JAJ 
Ex  let  M  6a  Julyl931...JAJ 


82 


Bonds 


Bid. 


87 

77}* 
76}*' 
80%' 
99  %l 
98%; 
6.20  5, 
6.20  5, 
86H1 


82y2 
90 

91}* 
79 
98 
98 
100% 
91 
85 
93}* 
70 
73 

90 
58 
80 
83 
75 
88 
78 
88 
70 


73  % 

100% 
100 


asbv 


/ 

/     .... 
/ 

81% 

71 

75 

ft     6720 
93% 

78  }*' 


95 

78 

84H 

71}* 

76 

•S2% 

i.25% 


75 
101 
100 

69 
100 

92 
104 

165" 

92% 

98  % 
95 
80 
rn  Ry 


100 
100 


87}* 


72 


Bait  A  Harrlab— See  West  Md 
Baltimore  A  Ohio — 

Prior  lien  3%s  g  1925. ..J&J 
lat  M  4s  g  July  1  1948.. AAO 
ConT  4%  81933 red  1923  MAS 
Ref  A  gen  5s  1995  Ser  A.JA  D 

5%  notes  1918 .JAJ 

5%  notes  1919 JAJ 

Eq  g  4%s  1919-Feb  '22.PAA6 

Eq  4%s  1918-1923 AAOft 

Pitt  JcAM  dlv3%s  g'25MAN 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941. .MAN 
8  W  dlv  1st  g  3%s  1925  ..JAJ 
Central  Ohio — 

Reor  1st  con  g  4%s'30MAS 

Monon  R1t  1st  g  5s  1919  FAA 

Ohio  RItRR— 1st  g  5a'36JAD 

Gen  gold  5s  1937...      AAO 

HuntABS  lat  6s  1922.. JAJ 

Rav  SpenAG  1st  6s' 20  FAA 

Pitta  CI  A  Tol  lat  6s  '22.AAO 

Pitts  June— 1st  g  6s  '22. .JAJ 

2dg  5a  July  1  1922..     JAJ 

Sch  R1t  East  Side  4a  '25.JAD 

Staten  Isl  Ry  4%a  1943.  JAD 

W  Va  A  Pitta  lat  4s  g  '90  AAO 

Bangor  A  Arooatook — 

1st  M  5s  g  Jan  1  1943 JAJ 

Cona  refund  g  4s  1951 JAJ 

Medford  Ext  5a  1937. ..MAN 

Placat  DlT  g  5s  Jan  '43.. AAO 

StJohnsRlvExt  gu  5a*39.FAA 

Van  Bur  Ex  5s  g  Jan  '43.AAO 

Washburn  Ext  1st  5s'39.FAA 

Aroostook  Nor  58  g  1947  AAO 

Nor  Maine  Seaport  5s  '35AAO  n 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H  R1t. 

Belllngham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD       90 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

Istrefg4sl939 ..MAN     

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — 8ee  Pennsylvania 
Bennington  A  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  8  E  6s  1961  MAN 
Blrm  Term  1st  g  4s '57  gu.  MAS       63 
BoonT  St  Louis  A  Sou — See  Mo  Pacific 

Boston  A  Albany  5s  Oct  '63.JAJ     

5s  June  1942 JAD 

5s  July  1  1938 JAJ 

4%aJuly  1937 _.JAJ 

4s  May  1  1933  gu  NYC. MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
4a  May  l'35guNYC..MAN 

3%8  Jan  1  1951 JAJ 

Ref  3%s  1952  gu  NYC. .AAO 
Boat  A  Lowell  4%a  Feb  '33. JAJ 

4s  Oct  1  1918     AAO 

4s  April  1932 ..AAO 

3%8  July  1  1919 JAJ 

3%s  Jan  1921... ..JAJ 

Boston  A  Maine — 4%a  g  '44JAJ  / 

4%a  April  1  1929 AAO/ 

4s  Sept  1  1926 ...MAS/ 

4s  Feb  1  1937 FAA/ 

4s  Aug  1  1942     FAA/ 

3%aNoT  1  1921 MAN/ 

3%8  Jan  1923 JAJ/ 

38  July   1950 JAJ/ 

PortaGtFACon  4%8  '37.  JAD 
Bos  A  NYAL— See  NYNHAH 
Boston  A  ProT— 4s  1918. ..JAJ 
Boston  ReT  B  A  L  4%s  '27.JAJ 
Bruns  A  W — See  At  Coast  Line 
Buffalo  Creek  1st  5s  1941..  JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 MAS 

Con  g  4%s  1957..      ...MAN 
Equip  4%s  Ser  E  1922.. MAN  b 
Equip  g  4%b  Ser  F  1927-AAOft 

Equip  4a  Ser  G  1929 AAO 

Al  A  West  4s  g  guar  1998AAO 

Clear  A  M  1st  5s  g  gu  '43.  JAJ 

Roch  A  P  lat  g  68  1921.. FAA 

Consol  lat  g  6s  1922. .JAD 

Buffalo  A  Southwest — See  Erie. 


Ask. 


80 

95 

75 

94 

87}* 

55 

60 

75 

63 

60 

86}* 

84 

"70" 


87 


95 

77}* 
6% 
6% 
6% 

75 
100 

99}* 

99}* 


87% 

78 

78  % 

87 

99}* 

98}* 

70% 

75% 

89}* 

76 
84}* 


Bonds 


90 


96 


76 

93 
60 
85 
86 
80 
90 
82 
90 
80 


95 
93 

65 


69 


98 
85 

88 


98% 

98  % 

n    96% 

nb    7% 


If    78 

98 
6  6}*% 

60 

91 

70 

90 


7.25 


90 


95% 
85}* 


95%, 

96%' 

96}* 

91 

86}* 

86}*' 

86}* 

72%: 

72% 


99 


99}* 

93% 

5% 

5% 

5% 


103 
107 


Buff  A  Susquehanna  RR  Corp — 

1st  48  Dec  30  1963. JAJ 

Burl  Ced  RapANo— SeeCRIAP 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  A  Pac  5a  '44  FAA 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — 1st  5s  g  '41.JAJ 

Gen  M  g  4a  1955. FAA 

Canada  Sou  5a  1962  aer  A.AAO 
Can  No — Land  gr  4a  1919. FAA 
lat  con  deb  4s  1930  gu.  JAD30 
6%  notes  July   1918...JAJ10 

6%  note  Sept  1918 MAS 

6%  notes  Jan  1919  ...JAJ  10 

Eq  4}*s  various 

Manitoba  8E  lat  4a  £'29  FAA 
Winnipeg  Term  g  4s  '39  g  JAI 
Canadian  Pacific — 

Cons  deben  4s  perpetual.. JAI 
6%  notes  Mch  2  1924. MAS2 
Eq  tr  4}*s  1918-1928  ..  JAJ 
Aroostook  Val  4}*s  1929. FAA 
New  Brunsw  1st  g  5s  '34.FAA 
Cons  deb  4s  perpetual. JAI 
OntAQue  deb  gu  5s  perp.JAD 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  A  Ohio  5s  1938.  JAD 

Equip  58  1918-1922 FAA 

Carolltia  A  Yadkin  RlTer — 

1st  s  f  5s  1962 JAD 

Carthage  A  Adlron— See  NYC 
Catawlsaa  cons  g  4a  1948 ..AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Not  1  1945. .FAA 

Cona  gold  fls  1945 MAN 

Chatt  D1t  gold  4a  1951. .JAD 
Macon  A  Nor  g  5a  1946..  JAJ 
Mid  Ga  A  Atl  1st  5s  1947.  JAJ 

Mobile  Dlv  g  58  1946 JA.I 

Oconee  D1t  1st  g  5s  1945. JAD 
Cent  RR  A  Bkg  5s  1937  MAN 
ChattahoocheeAG  5s  '30. JAJ 
Chat  R  A  South  g  5s  '47.JAJ 
Eatonton  Br  5s  g  1926. .JAD 
Ocean  SS  Co  g  gtd  5s  '20.JAJ 
Cent  Indiana— See  CI  Cln  Ch  AiStLouls 
Cent  New  Eng— See  N  Y  N  H     |&  Hartf 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87 .JAJ 
Am  DAImp  Co  gtd  5s  '21  .JAJ 
Leh  A  W  B  Coal  con  g   4s 

1920,  1925,  1930,  1935. JAD  6 
N  Y  A  L  Br  gen  4a  '41. .MAS 
General  gold  5s  1941. MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Cent  Verm  1st  4a  May  '20..Q-F 
Charleston  A  Nor — See  Caro  At)  A  West 
Charl  A  W  Car  1st  5s  '46. .AAO 
Aug  Term  lat  gu  g  6a  '47. AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Cent 
Chattanooga  Sta  4s  '57  gu.JAJ 
Chesapeake  A  Ohio— 

let  cons  g  5a  1939 '.MAN 

General  4}*sgold  1992..MAS 
ConT  g  4%a  1930  op  '15. FAA 
Gen  fund  A  lmpt  5s  1929.  JA.) 

Convg  5s  1946 AAO 

Craig  Valley  1st  5s  g  '40. .JAJ 

Potts  Creek  4s  1946 JAJ 

RAADIt  1st  con  r4s'89.JAJ 

2d  cons  g  4s  1989 JAJ 

Warm  Sp  Val  1st  5s  g'41MAS 
Coal  R1t  Ry  1st  4s  gu*45.JAD 
EleTator  Co  g  48  gu  '38. -AAO 
Big  Sandy  Ry  1st  a  4s'44.  JAD 
GreenbRy  1st  g  gd  4s'40MAN 
Raleigh  A  S  W  1st  4s  '36.JAJ 
West  PocCorpl8t4%s'45  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  guar AAO 

Chesterf 'd  A  Lane  1st  5s  '55FAA 
Chic  AAltonlst3%8 1950  ..JAJ 

RR  refund  g  3a  1949 AAO 

Deb  5s  1922  aubj  to  call. JAD 
Eq  Assn  4%s  1918 MAN 


Bid. 


87}* 

'88% 

"84% 
90 
90 
85 
94 


103 
99 


Ask, 


72 


90 
101 
102 

90 

91}* 


99% 

99% 

97% 

7% 


80 

98}* 
6% 

"94" 
72 
92 


84 
6.25 

50 

95 


94}* 
79 

ioi% 

94 
100 

93 


92 


65 


of  Ga. 


98}* 

70 

63}* 

77 

77}* 

85 

63 

68}*| 

62  %l 


64 

'65" 
70 
75 


60 
38}* 


70 

7% 


106% 

104 


75}* 

100 
105 


83 


73% 
68% 

87 
78 

"70" 
82 
82% 
96}* 


78 
85" 


100 
85 
42 
54% 


6% 


ft  Basis.     /This  price  Includes  accrued  Interest      i  Last  sale.     1  In  London,     n  Nominal,     a  Sale  price. 
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NOTICB. — All  bona  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  &  Qulncy — 

Gen  M  4a  1958 M&S 

Den»  Ext  coll  tr  4b  1922.  F&A 
Illinois  Dlv3%s'49op'29  J&J 

48  July  1  1949 J&J 

Iowa  Dlv  s  f  5s  1919..— A&O 

Sinking  fund  4s  1919. .  A&O 

Nebraska  Ext  4s  1927. _M&N 

8  WDlTSf  48  1921 M&S 

Burl  &  Mo(Neb)  con6s'18J&  J 

Repub  Vail  1st  6s  1919-. .J&J 

C  B  &  Q  joint  4b— See  Gt  Nor 

Chicago  &  Eastern  Illinois — 

Ref  &  Imp  M  4s  g  '55  op. J&J 

U  8  Mtg  &  Tr  ctfs  dep ... 

let  consol  6s  gold  1934.. A&O 

Gen  consol  1st  5s  1937. .M&N 

U  S  Mtge  &  Trust  ctfs  dep 

stamped  M&N  1915 

M&N  1916  and 

M&N  1917  int 

Guaranty  Tr  Co  ctf  dep. 

PurMlst  Hen  coal5a'42opF&A 

Eqfla  Mar,18-*22op..-M&5 

Ch  &  I  C  Ry— 1st  5s  '36.  J&J 

Danv&G  Cr  1st  M  6s  '20M&N 

Et  TH&Chlc  Inc  Gs  '20.M&N 

Chic  Gt  West— 1st  4s  1959M&S 

Chlc  Ham  &  West  1st  6s'  27  J&J 

Chlc  &  I  C  Ry— See  Chlc  &  E  111 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1956  guar.  J&J 

Ind  111  &  la  1st  g  4s  1950. J&J 

Chicago  Indianap  &  Louisville — 

Ref  M  g  68  1947  Ser  A.. .J&J 

Ref  M  g  5s  1947  Ser  B...J&J 

Ref  M  g  48  1947  Ser  C     .J&J 

1st  &  gen  5s  1966 M&N 

Eq  4%s  Mar  15  '18-'21..M&S 

Eq  4%sApr.  15'18-'21  A&015 

Eq  4%s  Aug'18-Aug  '23.F&A 

Indianap  &  Lou  1st  4s '56 J&J 

Monon  Coal  gu  5s  '36  op  J&D 

Ch  I  &  StL  ShL— See  CCC&StL 

Chicago  Lake  Shore  &  Eastern — 

1st  M  4%S  1969  op  1919.  J&D 

Chlc  Milw  &  Puget  Sound— 

1st  M  g  4a  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989.. J&J 
Gen  &  ref  4^s  Jan  2014  A&O 
Conv  58  Jan  2014  Ser  B  F&A 
Gen  g  3%s  B  May  1  1989  J&J 
Gen  g  4%s  May  '89Ser  C  J&J 
Deb  gold  4s  July  1  1934.. J&J 
Conv  deb  4%s  '32  op  '22  J&D 
Gold  bonds  4s  1925  op  '22J&D 
Chlc  &  L  Sup  Dlv  g  5s  '21  J&J 
Ch  &  Mo  RIt  1st  5s  1926. J&J 
Ch  &  Pac  WestDlv5s'21.J&J 
Dubuque  Dlv  1st  6s  1920  J&J 
Fargo  &  So*g  6s  ass'd  '24.  J&J 
La  C  &  D  Dlv  1st  5s  1919  J&J 
Ull  &  Nor  6s  ext  at  4%"34  J&D 
Con6s'13extat4%to'34J&D 
Wis  &  Minn  Div  g  5s  '21.J&J 
Wise  Vail  Dlv  1st  6s  *20.  .J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM3%sg  1987 M&N 

Gen  M  gold  4s  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
Gen  1.1  581987  stp  Inc  tax  M&N 
Sink  fund  deb  5s  1933.. M&N 
Blnklnc  fund  6s  1929... A&O 

6s  1929. A&O 

80-year  deb  5s  1921. .A&O  15 
Exten  bonds  48  1926..  .F&A  lfi 
Equip  tr  4%s  1918  1922.  A&O 
Boyer  Val  1st  g  3%s  '23-J&D 
Des  Plalnes  Val  4%8  '47. M&S 
Frem  Elk  &  Mo  V  6s  '33  A&O 
la  Minn  &  NWlst3%s'35J&J 
ManltowGB&NW3%s'41J&J 
Mashf  ext  1st  M  5s  '22.. A&O 
MilLak  8b  &W  6s  1921M&N 
Mich  Dlv  1st  g  6s  1924  J&J 
Ashland  Divlst  g6s'25M&S 
Ext  &  imp  s  f  g  5s  '29.  F&A 
MllSparta&NWlst4s  '47M&S 
MU&StateLlne  lst3%s'41J&J 
Minn  &  la  1st  g  3%s  '24  J&D 
Peoria  &  N  W  3%s  1926  M&S 
Prln  &  Northw  3^8  1926  J&J 
St  L  Peo  &  N  W  58,  1948.J&J 
8tPaulEaatGrTr4%s  '47  J&J 
Sioux  City  &  Pac3%s'36F&A 
Chicago  Peoria  &  St .  Louis — 

Prior  Hen  g  4%8  1930- -M&S 
Chlc  Rock  Isl  &  Pac  Rallicar — 

General  gold  4s  1988 J&J 

Ref  g  4s  1934  op  to  1911.  A&O 
Coll  tr  g  4s  Ser  P  1918.  M&N 
Deb  g  6s  Jan  10  '32  op  J&J15 
Bkrs  Tr  ctf  dep  stp  July  '16 
Stpd  July '18  &  Jan '16— 
Eq  5s  Ser  H  1918-1923  ..J&J 
Eq4%8  Apr'18-Oct'19-  A&O 
Eq  4%8  May'18-'25-..M&N 
Eq  4%sJuly'18-July  '27.J&J 
Burl  Cedar  Rapids  &  North- 
Con  lst&col  tr  5s  g'34  A&O 
Cedar  Rap  la  Falls  &  NW— 
8s  gold  guar  1921-.A&0 
M&StL  1st  gu  g  7s  '27  J&D 
Choctaw  Oklahoma  &  Gulf — 
Gen  M  g  5s  Oct  1  1919  J&J 
Consol  gold  5s  1952.. M&N 
Choc  &  Mernph  6s  1949..  J&J 
Peoria  RyTer  4s' 37  gu  op  J&J 
RI  Ar&  La4%8  1934.. M&8 
Rock  Isl  &  Peoria  6s  '25.  .J&J 
8t  P  A  K  C  Sh  L  4%s'41P&A 
Keo  &  Des  M— 1st  5s  '23AA.O 
Chlc  St  L  &  N  O— See  111  Cent 
Chic  St  L  &  Pitta— See  Penn  Co 


83  % 

98 

74% 

81% 

99  % 

95% 

91 


22% 
23 

sis 


51 
7.50 

8 
80 
80 
57 
90 


70  % 

7iy2 

95% 


75 

84 
66.75% 
66.75% 
66.75% 


/    54 


82 


70  y8 

67% 
78% 

69  y2 

84% 


Ask. 


74% 

76% 

94% 

81% 

97% 

97% 

95% 

97% 

85 

81% 

93% 

97% 


71 
83% 


100 

93% 
104 

95 

95% 


65.75% 

88 

76% 

101% 

"52 

95 
100% 

99% 

99% 

98 

71 

69 

87 

85 

85 


75 

55 

75 
66 

97% 
61 


56 

7% 
7% 
7% 
7% 

90% 


100 

90 
90 
90 
48 


85 
101 
74% 
90 


92 


30% 
25 
101 
84% 
73% 


74% 
90 

6".  50% 
25 


59% 


80 


102 


78 

88 
6% 
6% 
6% 

72 

62 


86 

84 

86 
68 

79 

77% 

85 

73% 

74% 

76% 


Bonds 


94 

98 
106% 
108 
100% 


88 
101 


78% 
85% 
90 
102% 
97% 


100 
102 


5% 


88% 
103"" 


84 


93 


70 

77 
68 


71 
75 
73 

6% 
6% 
6% 
6% 

96% 

100 


95 
95 


64 

"59" 
60 


Chlc  St  Paul  Mian  &  Omaha 

Con  6s  June  1  1930 J&D 

Con  6s  red  to  3%s  1930..  J&D 
Deb  gold  5s  Mar  1  1930  M&8 

Stamped 

Ch  St  P  &  Mist  g  6s  1918M&N 
North  Wisconsin— 6s  '30.  J&J 
StP&SClst  g  6s  1919  .A&O 
Super  Sh  L  5a  June  19  30  M&S 
Chicago  Terminal  Transfer — 

Chlc  &  Gt  W  5s  g  1936..  J&D 
Chlc  Terre  Haute  &  Southeast- 
1st  &  ref  g  5s  Dec  1  '60opJ&D. 
Sou  Indiana  1st  g  4s  '51 -F&A 
Chicago  Union  Station — 

1st  g  4%8  1963 ...J&J 

Chicago  &  Western  Indiana — 
Gen  gold  6s  Dec  1  1932. Q-M 

Consolgguar  4a  1952 J&J 

6%  notes  Sept  1918 M&S 

Chlc  &  West  Mich— See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Cln  Day  &  Iron  gu  5s  '41.  M&N 
Cin  Find  &  Ft  W— See  Cin  H&D 
Clncin  Hamilton  &  Davton — 

General  5s  gold  1942 J&D 

2d  mtge  gold  4%s  1937. .J&J 

Gen  M4HB  July  1  1939 

Fixed  4%  lnt  J&J  &  Nov 

1st  &  ref  gold  4s  1959 J&J 

Guaranteed 

Bankers  Trust  Co  ctfs  dep. 

Cln  Flnd&FtW  4s  1923.M&N 

Dayton  &  Mich  1st  5s  1911 

Ext  at  4%%  to'31op'17J&J 

CIStL&C--SeeCCC    &  St— 

Cin  Indianapolis  &  Western — 

1st  m  g  5s  Nov  1  1965  ..M&N 

Cln  Leb  &  Nor — See  Pennsylvan 

Cine  &  Musk  Val  4a  1948. F&A 

Clncin  N  O  &  Texas  Pacific— 

Eq  4  %s  May  15  '18-21  M&N  15 
Clncin  North  1st  g  48  1951.J&J 
Cln  Rich  &  F  W— 78  g  '21.  J&D 
Cin  San  &  Clev— See  CCC&  StL 
Clearfield  &  Jeff— See  Pa  &  N  W 
Clearf  &  Mahon — See  B  R  &  P 
Cleveland  Akron  &  Columbus — 

General  gold  5a  1927 M&S 

lat  cons  guar  g  4s  1940.. F&A 

Unguaranteed 

Cleve  Clncin  Chic  &  St  Louis — 

General  4s  gold  1993 J&D 

Gen  M  58  Ser  B  1993. . -J&J 

Deb  gold  4%a  1931 J&J 

Eq  tr5s  1918-1929 J&J 

Cairo  Div  1st  g  4a  1939.. J&J 

C  W  &  M  Div  1st  4s  g'91. J&J 

StLDiv  l8tcoltrg48'90.M&N 

Spr&ColDlv  4s  1st  g'40.M&S 

White  WV  Div  1st  48'40.J&J 

Cent  Ind  Ry  gu  4s  1953.  M&N 

Chic  Ind  &  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953- A&O 

C  I  8  L&Clst4s  g  Aug'36«-Q-F 

Con  b  f  6s  '20  dr@105.M&N 

CinSan&Clevcong  5s'28- J&J 

Clev  Oolum  Cln  &  Indianap 

Gen  con  gold  6s  1934..  J&J 

Id  Blm  &  W  ext  48  1940.  A&O 

Ind  &  St  L  1st  7s  1919  A-J&J 

1st  7s  Julv  1919  Ser  B.M&S 

lat  7s  July  1919  SerC.M&N 

O  Ind  &  W  g  5s  Apr  1938-Q-J 

Peo  &  East  cona  4s  '40. .A&O 

2d  cons  inc  4s  1990. ..Apr  1 

Empire  Trust  ctfs  dep— 

Cleveland  Lorain  &  Wheeling — 

Cona  now  1st  g  5s  1933-  -A&O 

Stamped  subject  to  call. 
Con  refg  g  4%s  1930  red- J&J 
Clev  &  Mahon  Val— See  ErleRR 
lev  &  Marietta — See  Penn  RR 
Cleveland  &  Pitts — See  Penn  Co 
Cleve  Short  Line— See  L  S  &  MS 
Cleveland  Terminal  &  Valley 

1st  4s  gold  guar  1995. ..M&N 
Coal  &  Coke  Ry  5s  1919-.A&0 
Coal  &  Iron  Ry — See  WesternM 
Colo  Midland— 1st  4s  g  '47-J&J 

Cen  t  Tr  Co  ctfs  of  dep 

Colo&Sou  lstg4s  1929...F&A 
Ref  M  g  4%s  May  1  '33. M&N 
Ft  Worth  &  D  C  6s  '21.. J&D 
Colo  Sou  N  O  &  Pac— See  St  L& 
Colo  Spr  &  Cripple  Crk  D  Ry 

1st  gold  8  f  5a  1930 J&J 

lstcon8  5a  Oct  1942 A&O 

Col  Connect&Ter— See  Norf&W 
Col  Hock  Val&T— See  Hock  Val 
Concord  &  Mont  cona  4s  '20J&D 

Deb  4s  June  1  1920 J&D 

Deb  3%8  June  1  1920...  J&D 
Conn  &  Pass— 1st  g  4a  '43.A&0 
Newp&Rlchf  lst58'41  gu.J&J 
ConnRlver— Gold  4s  1943.M&S 

3%s  Jan  1921 J&J 

3%8  Jan  1  1923- J&J 

Connecting  Ry  (Phila)— 

1st  M  gu  4s  Marl5'51  .M&S  15 
Conuellsv  &  Monongahela  Ry 

1st  8  f  g  48  1930  opt M&S 

Cuba  RR— 1st  g  5s  1952.. .J&J 
Imp  &  equip  5a  I960.. M&N 
Cum  &  Penn— 1st  g  5a  '21.  M&N 
Current  Rlv— See  K  C  Ft  S  &  M 
Dallas  &  Waco— See  Mo  K  &  T 
Daws  Ry  &  C'l— See  El  Paso  & 
Dayton  &  Mich  See  Cin  H&D 
Del.  &  Bound  Br.  3 %s  '55. F&A 
Delaware  &  Hudson — 

Conv  5s  1935 ...A&O 

1st  lien  equip  g  4 %S '22.. J&J 
1st  &  ref  gold  4s  1943—  -MAN 

5%  notes  1920 F&A 

Adlrond  lat  4%s  '42  gu.M&S 

Albany  &  Susq  3%8  gold  1946 

(conv  before  1916)  gu.  A&O 


77 

60% 
70 
70 
6  6.50 
68% 
55% 
62 
67% 
60 
60 

n    70 


100% 
82% 

102% 
64 


47 
12% 


92 
90 
80 


Southw 

n    75 

87% 
93 

83% 
97 


74% 


Bid. 

Ask. 

103% 
78% 
85% 

112 

86 

100% 

100% 

100% 

84% 

103 

60 

50 

70 
55 

86% 

89% 

103% 
66% 

98% 

104 
66% 
98% 

25 

85 
80 

"56" 
90 

20 

81 

80 

86 

n    72 
la  RR 
70 

78 

6  6%% 

60 

100 

5%% 

93 

•7  r 

Bonds 


64 
80 
73% 
6%, 
81% 
63% 
65% 


87% 
105% 


49% 

20 

12 

98 

"96"" 


68 

92% 

95 

aryland 

6% 

10 

5% 

7% 

82% 

83% 

69 

70% 

95 

98 

SF 

87 

90 

60 

70 

90 

95% 

89 

95 

88 

84 

92 

65 

90 

85 

89 

92 

n    90 

94 

SO 

75 

80 

estern 


89 

95% 
85%' 
97% 


77% 


Delaware*  Hudson  (Coned)  — 
Bluff  Point  Land  Impt  Co— 
1st  M  g  guar  4s  1940..  J&J 
Chateaugay  Ore  &  Iron — 

Guar  gold  4a  1942 J&J 

Hud  Coal  deb  4a  1918.. .M&N 

Rena  &  Sar  reg  1st  7a  '21M&N 

Utlca  Clin  &  Blng  5s  '39.  J&J 

Delaware  Lack  &  Western — 

Morris  &  Essex  3%s2000  J&D 

N  Y  Lack  &  Western — 

1st  68  g'd  Jan  1  1921..  J&J 

2d  5a  g'd  cons  1923.. .F&A 

Term  &  Imp  4s  gd  '23  M&N 

Osw  &  Syrac  gu  5a  '23.. M&N 

Warren  1st  refg3%8  2000F&A 

Denver  &  Rio  Grande — 

1st  con  g  4s  1936 J&J 

1st  con  g  4%s  1936 J&J 

Improv'tgold  5s  1928 J&D 

let  &  ref  g  5s  1955  op.. .F&A 
Adj  inc  7s  cum  1932  op  ..A&O 
Rio  Gr  June  1st  gu  5s  '39  J&D 
Rio  Gr  So  1st  g  4s  '40— .J&J 

1st  g  4s  guar  1940 J&J 

Rio  Gr  West  1st  48  '39— J&J 

1st  cons  g  4s  1949  op.. A&O 

Utah  Fuel  1st  5s  1931.  M&S 

Des  Moines  &  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry— See  Chlc  & 

Detroit  Grand  Haven  &  Milw — 

1st  Equip  68  Nov  14  '18.A&0 

Con  gu  6a  Nov  13  1918— A&O 

Det  Gr  Rap  &  Weat — See  PereM 

Detroit  &  Mackinac — 

Prior  lien  gold  4s  1995. .J&D 
Mortgage  gold  4s  1995. .J&D 
Detroit  Riv  Tun— See  Mich  Can 
Detroit  &  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 J&J 

Dul  &  Ir  Range— 1st  5a  '37  A&O 

Dul  Mis  &  Nor  lat  6s  '22.. J&J 

1st  cons  g  6s  Jan  1  1923..  J&J 

Gen  g  sf  5s  Jan  1  1941  ...J&J 

Duluth  Rainy  Lake  &  Winnipeg 

1st  5s  1916  ext  1921 J&J 

Duluth  South  Shore  &  Atlantic 

1st  gold  5s  1937 J&J 

Dutchess  Co — See  CentNewEng 
East  Tenn  Va  &  Ga— See  So  Ry 
Eastern  Minn — See  St  P  M  &  M 
Easton  &  Amboy — See  Leh  Val 
Elgin  Jol  &  East  5s  1941.. M&N 
Elktn  &  Alleg— 6s  1941. ..J&J 
Elmira  &  Wllllamsport — 

1st  6s  '10  ext  at  4%  1950.  J&J 

Income  5s  2862 A&O 

El  Paso  &  Rock  laid— See  El  Pas 

El  Paso  &  Southwestern  Co — 

New  Mexico  Ry  &  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  A&O 

Ist&con&coll  tr  g  5s'51A&0 

Dawson  R  &  Coal  5a  '51J&  J 

ElPaa&RI  1st  ggu5s'51J&J 

Erla— NY&Elst4sextg'47  M&N 

8s  2d  ext  gold  1919 M&S 

4%a  3d  ext  gold  1923... M&S 

8s  4th  ext  gold  1920 A&O 

4s  5th  ext  gold  1928 J&D 

7a  1st  cons  g  1920 M&S 

7s  1st  cons  g  fund  1920.M&S 
Prior  Hen  gold  4s  1996.. _J&J 

Gen  lien  gold  4s  1996 J&J 

Conv  gold  4s  1953  Ser  A.  A&O 

Series  B  1953 A&O 

Series  D  1953... A&O 

Eq  g  4  Ha  Aug  '  18-Aug  '21F&A 
Eq  g  5a  July  1918-1923— J&J 
Eq  4%sSerBB  Aug'18-24F&  A 

5s  notes  Apr  1919 A&O 

Penn  coll  g  48  Feb  1  '81. .F&A 
Buffalo  &  Southwestern — 
1st  g  6s*08ext  at  5%'18  J&J 
2d  g  5s  '08  ext  to  1918.  J*  J 
Jeff  RRos  gu'09  ext  to'  19A&0 
Chlc  &  Atl  Term  5s  1918-J&J 
Ch  &  Brie  5s  1st  g  1982. M&N 
Cleve  &  Mah  Val  g  5a  '38  J&J 
Erie  &  Jersey  s  f  6s  1955 -J&J 
Genesee  River  6a  1957- -J&J 
Long  Dock  6s  con  g  1935  A&O 
Newb  &  N  Y  1st  5s  1929.  J&J 
N  J  &  N  Y  1st  6s  1910— 

Extat  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  5s'46  M&N 
N  Y  LE&  WC&RR— 

1st  6s  curr  guar  1922. M&N 

N  Y  L  E  &W  D  &  I  1st  6s  '13 

Extmided  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4%s  '33  M&S 

N  Y  Susq  &  Western— 

1st  refunding  5s  1937.. J&J 

2d  mtge  4%a  1937 F&A 

Gen  mtge  5s  g  1940.. .F&A 
Term  lstg  5a  1943.-.M&N 
Midland  of  N  J  1st  63.1910 
ext  at  5%  to  1940.. A&O 
Wilkes  &  E  1st  g  8s'42  J&D 
Erie  &  Jersey — See  Erie  RR 
Erie  &  Pittsb— See  Penn  EiR— 
European  &  N  A — See  Maine 
Evans  Hend  &  Nash— See  Louis 
Evansville  &  Indianapolis — 

Consol  g  guar  6s  1926 J&J 

Ev  &  In  1st  g  gu  6s  1924. J&J 
Evansville  &  Terre  Haute — 

1st  cons  gold  6s  1921 J&J 

1st  gen  5s  gold  19*2 A&O 

Refund  M  5s  July  1941— J&J 

Mt  Vernon  1st  6s  g  1923.  A&O 

Bui  Co  Br  1st  g  8s  1930.. A&O 

E  T  H  &  Chlc— See  Chlc  &  E  Hi 

Fargo  &  80-  8ee  Cblc  M  &  St  P 

Fttchburg— 5s  Jan  1  1934  .J&J 

4%s  ref  1928 .M&N 

44s  Jan  1933 J&J 

48  refunding  1925 M&N 

48  refunding  Mar  1927.. M&S 


Bid. 

Ask. 

72 

72 

90 

100% 

90 

73% 

75 

101% 

102% 

95% 

99 

93 

93% 

64% 

64  % 

66% 

70 

73 

76 

/     51 

52 

/     67 

71 

78 

84 

/     35 

40 

35 

45 

64 

53 

58 

82% 

Inn  &  S 

t  Louis 

N  W 

95 

100 

92 

98 

81% 

67 

85 

89% 

101 

100 

102 

100 

95% 

103 

90 

92 

85 

88 

86 


87 
3  95 
o  &  Sou 


85 
85 
91 

80 

72% 

96% 

93% 

95% 

84 

99 

99% 

68% 

50 

42% 

42 

49% 
66.90% 
66.90% 
66.90% 

94 


102 


90 
96 
thwest 


95 
95 
98 
95 
98% 


98 

"95" 
98% 
92 


102% 


72 


80 

74 
61 


Central 
&  Nash 

/      5 
/      5 

/ 

/    55 


85 
85 
81 
85 
82% 


100 


105 

"69"" 

52 

44 

46 

49% 
6% 
6% 
6% 

94% 

85% 

99 

166" 
100% 
100 

103~~ 
103% 
109 


85 

103 

95 


78 

61% 

61% 


94 
70 


15 
15 

97 
70 
30 
75 
75 


90 
88% 


6  Baals,     /  Tbls  price  includes  accrued  interest.     Jfc  Last  sale,    t  In  London      n  Nominal,     g  Sale  price. 
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GENERAL  QUOTATIONS 


NOTICE. — All  bond  prlcei  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond* 
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Bonds. 


Fltchburg —  (Concluded) 

4s  refunding  1927 A&O 

4a  Jan   1928 ...J&J 

8%8  Oct  1  1920 A&O 

3%s  Oct  1  1921 A&O 

Troy  &  Boston — 7s  1924- J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen — See  Seab  Air  L 

Florida  East  Coast  4%s  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloversv — 

1st  cons  ref'g  g  4%s  1947- J&J 

Gen  ref'g  gold  4s  1950.. .J&J 

let  con  ref  4%s  *52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  5s  1938 J&D 

FtSmlth&West  1st  g  4s'04.A&O 
Fort  St  UnDepDet  4%s  '41  J&J 
Ft  Worth  &  Den  C— See  Col  &  8 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  R1t— See  C  &NW 
QalT  Bar  &  8an  An — See  So  Pac 
GalT  Houston  &  Henderson — 

1st  M  5s,  1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5s  1929. -A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Georgia  Coast  &  Piedmont — 

1st  gold  5s  1962 ..A&O 

Ga  &  Fla  1st  g  5s  1956 M&N 

Geor  Midland— See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6s  1922..  J&J 

08  Jan  1   1922... J&J 

48  Jan  1   1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '26A&0 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — SeePereMar 
Grand  Rap  &  Ind — See  PennRR 
urand  Trunk  West  4s  £  '50.J&J 
let  g  gu  4s  $  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921. J&J 
1st  &  ref  g  4%8  1961  op'4U&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A.. 

Deb  ctfa  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Jobnsonvllle — 

1st    old  48  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  5sFeb'52.J&  J 
Quit  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu._.J&J 
Hartford  &  Conn  Western — 

1st  ext  g  4%s  July  1  1923. J&J 
Henderson  Br — See  Lou  &  Nash 
Socking  Valley  Ry — 
1st  cons  goid  4%e  1999. .J&J 

6%  notes  Not  1918 M&N 

Eq  6s  1918-1923 F&A 

Eq  48  Feb  16  1918...F&A15 

Col  &  H  V  Ext  4s  1948-.A&0 

Col  &  Tol  1st  g  4s  1955. F&A 

Holidaysb  Bed  &  Cumb — See  P 

Hooeac  Tunnel  &  Wilmington — 

1st  M  g  6s  Sept  1922... M&S 

Housatonic— See  N  Y  N  H  &  H 

Houston  Belt  &  Term  5s  '37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

1st  g  6s  1957  opt F&A 

AdJ  in  cup  to  5%Feb  67  A&O 
1st  M  4%e  1957  conv__.F&A 
N  Y  &  Jer  1st  g  8s  '32optF&A 
Huntingdon  &  Broad  Top — 

let  g  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cona  5s  g  Mar  31  1925.. A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  8 — See  A  T  &  8  F 
Illinois  Central— let  g  4a*61.  J&J 

1st  gold  3%s  1951 J&J 

Main  L  ext  1st  g  3%e'5l_ A&O 

1st  m  £  3s  1951 M&S 

1st  m  £  4a  1951 A&O 

Tr  bda  £  3%8  1950 J&J 

Coll  trust  gold  4s  1952.. A&O 
Col  Tr  L  NO  &  T  g  4s'53M&N 
Pur  lines  1st  g  3%8  1952.J&J 
Ref  g  48  1955  opt  1918.M&N 
Jt  1st  ref  M(IC&CSL&NO 

5e  1963  Ser  A J&D 

Equip  tr  4%8  Aug'18-'23  F&A 

Eq  trust  4%e  July'lS-^e.J&J 

Equip  5s  Aug  '18-' 23. ..F&A 

Cairo  Bridge  4s  g  I960.. J&D 

Lltch  D1t  1st  g  3s  1981. .J&J 

LouIst  DIt  3%s  g  1953..J&J 

Middle  DIt  reg  6a  1921.. F&A 

Omaha  DIt  let  3a  g  1951  F&A 

St  Louis  Dir  3%s  g  1951.J&J 

8t  Louis  DIt  3s  g  1951... J&J 

gp'gfield  DiT  Ext  3%e'51  J&J 

Western  lines  g  4s  1951. .F&A 

Chicago  St  Louie  &  N  O— 

Con  g  5a  June  15  '61.  J&D18 

Con  g  3%eJ'nel5'51.J&D15 

Eq  6eJn  1920-Dec  1924  J&D 

Mem  DIt  let  4s  g  1951  J&D 

Kankakee  &  8  W  5a  "21.F&A 

8t  Louie  Alton  &  Ter  Haute — 

BelleT&Car  1st  6a  '23.  J&D 

St  L  South  let  g  4s  '31M&S 

Carb&Shaw  let  g  4a'32M&8 

Ind  Bl  &  Wn— See  C  CC  &  St  L 

Indiana  III  &  la — 8ee  Chic    Ind 

Ind  &  LouIst — Bee  Ch  Ind  &  L 

Ind  8t  L— See  C  C  C  &  St  L— 


Bid. 


82  % 

82 
92 
90 

107 


Ask. 


75 

71  J* 

55 
55 

84 
18 
75 

55 


70 

75 

18" 


100 
95 
80 
90 
96 
Pacific 


60 

57 

93% 
88% 
96% 

If   68 

"~8% 
&Ohio 

90 

74 

60 

90 


75% 
99 
6.75 
6.70 


67  % 
aRR 

70 


acific 
aclfic 

53 

/     16 

70 


n  70 
n  50 
n  50 
Bait  & 

87 

58% 

58% 

if 

if 

// 

77 
70M 
617-6 
80  % 


86  % 
6% 
6% 
6% 


&  Sou 


94 

90 

80 
60 
62 

88 


65 

87 
85 

~25~ 


93 
100 


70 
65 

93% 
95  % 
97% 

73 
79  % 

9% 


98 
85 


76% 

99% 

6% 

6% 

87% 


87  % 


54 
16% 
75 
95 


60 
Ohio 

95 

90 


81 
74% 
74% 
83 

91% 

5% 
5% 
5% 


55 

71 

95% 

60 

62  % 

83% 

61 

69% 

79% 

79 

90% 

63 

i      6% 

5% 

68% 

90 

107% 

78 

80 

80 

Bonds. 


Indianapolis  Un  4%a  '26-.M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  \See  Street  &  El 
Inter  Rap  Tran/  Ry  Securities 
International  &  Gt  Northern — 

1st  g  6s  1919 M&N 

5%  notes  Aug.  1  1914...F&A 
Col  RIt  Bridge  7s  '20. .M&N 
Internat  Rys  (Central  America) 
1st  M  5s  1972  opt.. .M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
JacksonT  Ter  1st  5s  gu  '39 -J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4%s  1940  guar  op.  M&N 
Kal  A1&  G  R— See  L  8  &  M  8 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  III  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdg  g  4s  1936  guar.  . .A&O 

Cons  6s   1928 M&N 

Current  RIv  1st  5s  1927.A&0 

K  C  Mem  &  Blr  4s  1934.M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5e  gold  1929- A&O 

Kans  &  Mo— 1st  5s  '22. .F&A 
Kan  City  &  Mem  5s  1961.  M&N 
Kansas  City  Mexico  &  Orient — 

let  gold  48  1951 F&A 

6%  notes  Apr  30  1916-.A&0 
Kan  City  &  N  W  1st  g  5s  '  33  J&J 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  BI— 
Nodaway  Val  1st  7s  1920  J&D 
Tarkio  Val  1st  7s  1920.. J&D 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  imp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4%%  notes  Nov  15  '18  M&N 

4%s  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  s  f 
4%s  Sept  *34  op  *30  rcts.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
KnoxT  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937. ..J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '45.A&0 
Lake  8h  &  Mich  80— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 -J&J 

Lehigh  &  Hudson  River  RR— 
Gen  g  6a  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1943 J&J 

Lehigh  Valley — 

1st  6s  ext  g  48  1948 J&D 

Con  M  6s  ann  reg  lrred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4%8  C  1923 J&D 

Con  M  4%e  ann  lrred.J&D 
Gen  cons  gold  4s  2003.. M&N 

Gen  con  g  4%e  2003 M&N 

Col  trg  4s  Aug'18-Feb'26F&A 
Easton  &  Amb  5s  1920.. M&N 
Lehigh  &  Lake  Erie — 

let  4%s  1957  gu M&g 

Lehigh  ANY  1st  4s  '48. M&S 
Lehigh  Valley  Coal— 

1st  58  gold  guar  1933.-J&J 
1st  40-year  gu  lnt  red  tc 

4%     1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4%e  gold  1940 J&J 

Leh  Val  Term  5s  1941.  .A&O 
Middleeex  Val  let  5e  '42  M&N 
Pa&NYCanal  con  5a  '39  A&O 

Con  M  4%8  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  LouIst  &  Nas 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

let  g  48  1939  guar J&J 

Lonp  Tsland-Unlfled  g  4s  '49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  NY 

2d  mort  7s  1918- F&A 

1st  cone  g  5s  July  1  1931  .Q^J 
1st  cone  g  4b  July  1  1931.Q-J 

Gen  mort  g  4b  1938 J&D 

Ferry  let  4%a  con  g  1922M&8 

48  gold  1932 J&D 

Debenture  gold  5s  1934.  J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  5s  1945.. .J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  58   1935... A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  6s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  a  f  g  5s  1927. .M&S 

Louleiana  Weetern — See  South 
Loulev  Cin  &  Lex — 8ee  LouievA 
Loulevllle  Henderson  &  St  L— 

1st  mort  gold  8s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  48  1943.  M&S 


Bid. 

Ask. 

85 
90 

95 
95 

90% 
38 

94% 
43 

If    68 

71 

85 

91 

75% 

90 

90 

68 

72 

67 

100% 

85 
70 

69 

102% 

95 

80 

62 

80 
/ 

88 

58% 
75% 

60 

77 

75 
97% 

80 

98% 

98 

/     18 

23 

P 

78  y2 

&H  R 

85 
76 
91% 

70 

80 

94 
96% 
Valley 

100 

101 

90 
120 
100 

96 

98 

78 

87% 
6  6%% 

98% 

93 
125 
102 

98 
100 

90 

97% 
5%% 
100 

90 
70 

"75" 

99% 

100% 

87 

91 

89 
102 

90 
100 

92 

85 

94 
112 

102 

h 

70 

90 

75 

CO 
"72" 

70 

78 
87 

"90" 
77 
75 

l05~~ 

98% 

71 
85 

"97" 
72 
90 

84% 

95 
104% 

92 

86% 
era  Pac 

NashT 

90 

95 

98 

57% 

Bonds. 


Louisville  &  Nashville — 
Gen  mort  gold  6s  1930..  J&D 
60-year  gold  6a  1937. ..M&N 

Unified  gold  4a  1940 J&J 

Coll  tr  gold  6a  1931 M&N 

Equip 5a  J'ne  1918-1923. J&D 
At  K  &  Cin  dlT  4s  1955.  M&N 
Atl  Knox  &  Nor  let  5e'46J&D 
Coneol  gold  48  2002.. M&S 
LouCA  Lex4%eg'31.M&N 
N  O  &  Mob  1st  g  6s  1930.  J&J 

2d  gold  6s  1930. J&J 

Pad&Memdlvlst  4s  '46.  F&A 
Pensacola  DIv  1st  6s  '20.M&8 
St  Louis  Dlv  let  g  6s  '21.M&8 

2d   3s  1980 M&S 

8  E  &  St  L  dlv  6b  1921.  M&R 
E  H  &  N  let  6b  1919.. .J&D 
Hendereon  Br  6e  g  1931. M&S 
Kent.Central— 4s  g  1987.J&J 
Lex  &  East  1st  5s  1965.. A&O 
L&N  Mob&Mont4  %e'45M&S 
Loulsv  &  Nashv  South'n  Joint 

gold  4s  1952. J&J 

L&N  Term  1st  g  4s '32  gu  J&D 
NasF&S  lstgug5s'37.F&A 
Newport  &  Cincin  Bridge — 

1st  M  g  4%s  1945  guar. J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

8  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5e  1947  J&J 

Macon  Terminal  5e  1965. .J&J 

Mahoning  Coal— See  L  8  &  M  S 

Maine  Central-Coll  tr  5e  '23J&D 

1st  &  ref  4%s  1935 J&D 

Eur  &  N  A  4s  gold  1933..  J&J 

Hereford  Ry— G  4s  '30.  M&N 

Knox&LincPenSL4s'20.F&A 

Upper  Coos  1st  gu  4e  '30  M&N 

UpperCooeEx4%e  g  '30  M&N 

Washington  Co  Ry  let  g  gu 

3%s  Jan  1954  op  1924.  J&J 

Manila  RR — See  Foreign  Gov't 

Manitoba  &  S  E — See  Canadian 

MarqHoughton&Ont6s'25A&0 

Md  Dei&  Va  5s  1955  gu... F&A 

Maryl  &  Pa  1st  g  4s  1951. .M&S 

Income  4e  1951. ..A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  8tatlon  Co — 

1st  g  gu  5s  Nov  1  '59.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prior  Hen  g  4%e  1947.. .M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930.  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 
Midland  Term  8s  1925...  J&D 
Midland  Valk-y— 5s  1943. -A&O 
Adj  M  Apr  1  '53  Ser  A.Sept 

Series  B 

Mlllen  &  Southw — 5s  1953-A&0 

MHSh&Weet— See  Chic  &  N  W 

Mllw  &  No — See  Chic  Mil  &StP 

Milw  &  Sparta  &N  W— See  Chic 

Mln&Pac— See  M  St  P  &  8  S  M 

Minn  &  St  L— let  7s  1927  J&D 

Pacific  Ext  1st  6e  1921..  A&O 

let  coneol  gold  5e  1934-.M&N 

let  ref'g  gold  4e  1949... M&S 

Ref&ext  5sFeb'62  Ser  A.Q-F 

Dee  Mol&FtD  1st  4s,  '33.  J&J 

Iowa  Cent  1st  g  5s  1938.J&D 

1st  &  ref  g  4s  1951...  M&S 

Minn  8t  P  &  Sault  Ste  Marie— 

1st  eons  gold  4s  1938 J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949. .J&J 

Eqg notes 4%s  Jne '18  '22J&D 

M  8  Ste  M  &  Atl  let  4s'26  J&J 

Minn  &  Pac  1st  4s  1936. -J&J 

MStP&SSM&CentTermRy— 

letChITersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5e  1949-J&J 

MIbb  River  &  Bonne  Terre — 

let  s  f  g  5s  1931  op A&O 

Missouri  Kansas  &  Texas — 

1st  gold  4b  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 

1st  Extension  5s  1944. .M&N 
1st  &  ref  4s  gold  2004.  ..M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  s  f  g  4%s  1936.. .J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  6a  1940 A&O 

6  %  notes  '  1 6  Cent  Tr  ctf  M&N 
Eq  g  5s  June  '18-'23___J&D 
St  Louie  dlv  g  4s  2001..  A&O 
Boonvllle  RR  Bridge — 

letgguef  4s  1951... M&N 
Dal&Waco  1st  gu  8s'40.M&N 
Kan  C  &  Pac  1st  4s  gl990F&A 
Mo  Kan  &  E  5s  1942  gu.  A&O 
Missouri  Kaneae  &  Okla — 
1st  g  gu  5s  May  1  '42.M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  let  5e  gu  '42  M&S 
Sherman  Shreveport  &  8 — 

1st  M  gu  gold  3s  1943- J&D 

8  W  Coal  &  Imp  1st  6s'29  J&J 

Texae  &  Okla— 3s  1943.M&S 

Mo  Okla  &  Gulf  RR  5s  *61  M&N 

Mo  Pacific  Ry  (new  securities) 

1st  &  ref  5s  Jan  1923 F&A 

1st  &  ref  5s  July  1926 F&A 

1st  &  ref  5s  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Cons  6s  1920. ..M&N 


Bid. 


109 

109% 

92% 

109% 

87% 

88% 

102% 

6     5.90 

5% 

77% 

82 

95% 

"83" 

98% 

101 

112 

91% 

71 

82 

100 

104 

100 

50 

59% 

"99% 

100% 

71 

76% 

93 

76% 

66 
75 
95 


81% 

99% 

90 

100 

85% 

102% 

91 

85 

90 

95 

85 

84 

85 





60 
p.  49 
Northe 

93 

35 


/     15 
45 


95 


20 
25 


80 

80 

/    28 

/    15 


&N  W 

104 


73 
44 


n     83 
nt 

&M 
86 


50 

78% 

42 

84% 

"70" 

6       6% 

84% 


94 

60% 

34 

31% 


40 

"28" 
28 


30 
b      7% 

55 
/ 

/  "35" 

/    59 

"ST" 


90% 
89% 


58% 
98% 


Ask. 


96 

79 
80 

97% 


rn. 
100 


72 
30 

55 


102 
"46" 

"96" 

"75" 


108 
100 

80 

47% 

46 

~80~" 
43% 

84% 

"§0~~ 
5% 
91% 
92 

88 


90 

98 

62 

38 

36 

41% 

44 

49% 

31 

34 

"35" 

6% 
33 

65 
69% 

68 


63 

"60" 

60 
60 

44 


92 

90% 

85% 

58% 

99% 


6  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.      I  In  London,     n  Nominal,     a  Sale  price. 
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RAILROAD  BONDS. 


[Vol.  106. 


NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  '  f"  and  Income  and  defaulted  bond*. 


Bonds. 


Missouri  Pacific — (Concluded) 
Eq  5s  May  '18-Nov  '21.MAN 
Qold  4a  ftar  1  1945opt._MAS 
UtAref  5s'59  convSerA.MAS 

Guar  Tr  ctfs  dep  plain 

GuarTr  ctfs  dep  stamped 

Sept.  '15int 

3d  7s  ext  to  July   1938  at 

4% M&N 

BoonT  StLASou  5s'31  op  FAA 
Cent  Br  UnPaclst  g4s'48J&D 
Pac  of  Mo  1st  ex  g  4s  '38.F&A 

2d  ext  fls  gold  1938 J&J 

8t  L  R  E  1st  5s  1938. -M&N 

Car'deletBrlst4ks'38  A&O 

8t  Louis  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  S  4s  '29.J&J 

Gen  con  ry  &  1  g  fls  '31  A&O 

Gen  Con  stpd  gu  g5s'31  A&O 

Eq5sMayr18-Nov'2lM&N 

RlT  &  Gulf  DlT  48  '33  M&N 

Pine  Bluff  &  W  58  '23.A&0 

Verd  Val  I&W  lst5s'26M&S 

Mobile  &  Blrm — See  Southern  R 

Mobile  &  O — 1st  g  68  1927.J&D 

1st  exten  6s  July  1927...Q-J 

Gen  g  4  1938 M&S 

Eq   58   1919 Var 

Eq  5s  May  '18-Nov  '23. M&N 

Eq  4^sMar'18-Sep  '22  M&S 

Montgom  D1t  g  fls  1947.  F&A 

St  Louis  DlT  fls  1927  ..-J&D 

St  L  &  C  4s  guar  1931... J&J 

Mobile  Ter  &  Ry  6s  *35  op  M&S 

Moh'k&Malone— See  N  Y  C&H 

Monong  River — See  Bait  &  Ohio 

Monongahela  Sou  fls  1955  A&O 

Mont  Cent— See  St  P  M  &  M 

Morgan's  La  &  Tex — See  So  Pac 

Morris  &  Essex — See  D  L  &  W 

Mutual  Term  of  Buf  4s  1924J&J 

NaehTllle  Chattanooga  &  S  L — 

1st  consol  gold  58  1928.. A&O 

CentreTllle  Br  g  6s  1923.  -J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Pr  lien  g  4ks  8  f  1957 J&J 

Jan.  1914  coupon  on 

Gen  M  4s  1977.. A&O 

April  1914  coupon  on 

6%  g  notes  June  1915 J&D 

Nat  RR  of  Mex  p  1  g  4ks'26J&J 

January  1914  coupon  on 

1st  cons  g  4s  1951. A&O 

April  1914  coupon  on 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
N  H  &  Derby— See  NYNH&N 
New  Hav  &  No— See  NYNH&H 
N  J  Junction— See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 

New  Orl  Gt  Nor  let  5s  1955  F&A 

New  Orleans  &  North  E  6s  1915 

Extended  at  5%  1940..M&N 

NewOrleanaTerm  1st  4s'53.J&J 

New  Orleans  Texas  &  Mexico — 

1st  g  6s  Oct  1925  Ser  A. -J&D 

Non-cum  inc  5s  Oct  '35  Ser  A. 

Newport  &  Cln  Bdge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R  — 

Cony.  deb.  6s  1935 M&N 

Con  M  4s  1998,  Ser  A.. F&A 
New  York  Cent  &  Hud  River— 
Ref'g  g  3Hs  July  1  1997.  .J&J 
Deb  g  4sl934tax-exemptM&N 
Deb  48  1942  tax-exempt -J&J 
Ref  &  Imp  4%s  2013  op  A&O 

5%  notes  1919 

4k  %  notes  May  1918..  M&N 
NYC  Lines  eq  5s  '18'22  M&N 
NYC  Lines  eq  4ks  '19-'25J&J 
NYC  Lines  eq  4ks*19'27J&J 
NYCLlneseq4Ms'19-'28-J&J 
Bos  &  Alb  eq  4ks'18-'27  A&O 
L  S  Col  tr  g  3ks  1998-.. F&A 
M  C  col  tr  g  3ks  1998..F&A 
Beech  Cr— 1st  4s  g  gu  *36  J&J 

2d  guar  g  6s  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Beech  Creek  Ext  3Hb'51.  A&O 
CartA  Adlr  let  4s  g '81. -J&D 
Gout  &  Osw  1st  5s  g  '42 J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3ks  1997. ..J&D 

Deb  g  4s  1928. .M&S 

Gold  4s  1931 M&N 

CleTeShortLine4  ks'6 1  A&O 

K  A  &  Gr  R  1st  5s  '38. -J&J 

Kal&W  Plg'n  g  5b  '40. -J&J 

MahonC  RR  1st  5s '34.  .J&J 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4ks  1918-26..J&J 

Michigan    Central — 

5s  cou  '31  D&BC  dlT.M&S 

Debg  48  1929 ..A&O 

5%  notes  1918 

Equip5sApr.  '18-'31..A&0 
1st  5s  Kal  &  8H  1939.M&N 
1st  intge  M  Air  L  4s  '40  J&J 
1st  g  4sJol&NInd'57  J&J10 
let  g  3ks  JL&Sag  '61  M&S 

1st  g  3%s  1952 M&N 

BayC&BClstM  g3e'89J&D 
Bat  C&S  1st  gu  g3s'89  J&D 
Det  R  Tun  4ks  61gu  M&N 
Grand  Riv  Val  4s  '59. M&S 
Tol  Can  Sou  &  D  4s  '56.  J&J 


Bid. 


7% 


60 

77  k 

92 


74 

93k 
90 

7% 
69  H 
90 
85 


95k 
100 

97k 


18 


26 


Ask. 


6% 


83 


80 
98 


74  k 
94k 

"~6% 
70k 
95 


y 

102 

105% 

106 

60 

66.75% 

6% 

66.75% 

6% 

66.75% 
80 
85  k 

6% 

71H 

85 

90 

90 

102 
105 
102k 


25 
35" 


70  80 

&  Sout  hwest 
50  54 


94 
61 


100 
62  J^ 


92  94  k 

f    44  46 

ville  &    Nashv 


93 
70 


70 

77 

70% 

82  % 

96% 

99% 

b 

6k 

b 

6% 

b 

6% 

b 

6% 

b 

6k 

64k 

63 

78k 

87  kj 

n 

"65"" 

69 

85 

70 

85 

85 

87  k 

"97"" 

85 

ni 

7k 

88 

99  k 

66.25% 

93k 
74 

72  k 
78 


84  k 

97k 

99  k 

5k  % 

6% 

6% 

6% 

6% 

65 

65 


74 

87  k 


90 


6k% 


76 


64  k 

"56"" 
77 
70 
n     70 


79  k 

99  k 

5.50% 

"78" 


75 


81 
75 


Bonds. 


N  Y  Cent  &  Hud  RIt— (ConcV> 

Moh  &  Ma)  4s  1991 M&S 

Consol  g  3%8  2002. M&S 
N  J  June  1st  4b  gu  '86... F&A 
NY&Har  1st  g  3ks2000M&N 
N  Y  &  Nor  1st  g  5s  '27. .A&O 
N  Y  &  Put  1st  4s  g  1993.A&0 
Pine  Creek  gu  6s  1932. .J&D 
Pitts  &  L  Erie  6s  1928.. .J&J 

5b  Jan  1   1928 A&O 

Pitts  McK  &  Y  1st  68  '32  J&J 

2d  6s  guar  1934.. J&J 

McK&BV  1st  6s  g  '18.J&J 
RW&O  con  5s  July  '22.. A&O 
RW&O  cons  g  3ks  '22.A&0 
RW&O  Ter  R  1st  5s  '18-  M&N 
Utlca  &  B  Riv  4s  g  1922.J&J 
West  Trans  Co  3ks  '23. F&A 
West  Shore  1st  48  2361...  J&J 
N  Y  C  &  StL  1st  g  48*37.. A&O 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR — 

1st  M  4k8  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie. 
Nf4L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford — 
Deb  6s  Jan  15  '48  conv  J&J  15 
Deb  4s  July  1'55  non-conv  J&J 
Deb  4s  1956  non-conv. .M&N 
Deb  4s  1947  non-conv. .M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3ks  Mch  1947 M&S 

Deb  3ks  1954  non-conv  A&O 

Deb  3ks  1956  conv J&J 

5%  notes  Apr  15  '18..  A&015 
Bos&NYAL  1st  4s  g'55.F&A 
Cent  New  Eng  4s  1961. -J&J 
Dutchess  Co  4ks  '40-  J&D 
Danb  &  Norwalk  4s  '55.  J&D 

Con  5s  July  1  1920 J&J 

Gen  5s  Apr  1  1925 A&O 

Harl  Riv  &  Portch  4s'54  M&N 

Housatonlc  con  5s  1937. M&N 

Naugatuck  1st  4s  '54. -M&N 

New  Eng  cons  4s  '45  gu  .J&J 

Consol  g  5s  July  1  '45.. J&J 

NY&NEBosTer4s  '39  A&O 

NH&Derby— Cons58'18  M&N 

N  Hav  &  North  4s  '56  guJ&D 

N  Y  Prov  &  Bob  4s  '42. .A&O 

N  Y  Westchester  &  Bos  Ry— 

1st  M  g  4ks  1946  gu.-J&J 

Prov  Sec  deb  4b  1957  gu  M&N 

Prov  Ter  1st  g  4s  gu  '56.  M&S 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  Western — 

Ref  1st  g  4s  June  1992. -M&S 

Gen  M  g  4s  1955  red J&D 

Eq4%sMar'18-Mch'28  M&S 
NYPhlla&Nor— let  g  4s'39  J&J 
Income  4s  Jan  1  1939. ..M&N 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach-See  Lo 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Boe— See  N  Y  N 
Nodaway  Val— See  KCStJ&CB 
Norf  &  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  5s  '61  op '15. .F&A 

Norf  &  Sou  1st  5s  1941.. M&N 

1st  gen  g  5s  1954  opt  ..J&J 

Ral  &  Cape  F  1st  5s  f43  M&S 

Ral  &  Southp  con  5s  '65.J&D 

Suffolk  &  Car  con  5s '52. -J&J 

Norfolk  Ter  lstgu  4a '61  _. M&N 

Norf  &  West  gen  6s  1931. .M&N 

Imp  &  exten  6a  1934 F&A 

New  River  1st  6s  1932. .A&O 
N&WRy  1st  cons  4s  '96-A&0 
Div  1st  Hen  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..J&J 
Conv  g   4s  1932  op  1917.J&D 

Conv  deb  4%s  1938 M&S 

N&W  Pocahontas  4a  '41.J&D 
Eq  tr4%8  1918-1924     ..F&A 
ColCon&Ter  1st  5s  g  '22.  J&J 
Scioto Val&NE  lat48'89  M&N 
North  &  8outh  Caro — See  Caro 
Northeast  Perm  5a  1920  ..A&O 
N'east  of  SC— See  A  tlC  L  of  8  C 
Northern  Cal  Ry — See  80  Pac 
Northern  Central — 
Con  gen  M  4ks  E  1925.  A&O 
Mort  bds  5s  1926  Ser  A. -J&J 
Mort  bonda  5s  1926  Ser  B  J&J 
Northern  Ohio— See  LEA  West 
Northern  Pacific — 

Prior  lien  g  4s  Jan  1997...Q-J 
Gen  Hen  g  3s  Jan  2047... Q-F 
Ref  &  Imp  4ks  2047SerA.J&J 
St  P  &  D  Dlv  g  48  1996. .J&D 
Wash  Cent  4a  Mch  1948. Q-M 
C  B  &  Q  Coll  4s— See  Gt  Nor 
St  Paul  &  Dul  1st  fls  '31.F&A 
1st  consol  g  4s  1968.- .J&D 
Dul  Union  Dep  5s  '30.  A&O 
St  Paul  &  N  Pac  6s  g  '23  F&A 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  J&J 
North  Ry  of  Cal— See  8ou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.  M&N 

Gen  g  3  3-lOs  1953 J&J 

Northw  Term  g  5a  1926  gu.JA J 
Norwich  &  Wor— 4s  1927 ..M&S 
Ogd'bu  &  L  Cham-See  Rutland 


Sid. 


68k 

"6.5"" 

72 

92k 

72  k 
100k 
104 

93 
100 
100 

"98k 

"95  k 
89k 
85 
77 
80 
62 

79  k 

Hud  R 

k  A   W 


83 
55 
50 
55 

"55" 
46 


94 
68, 

"75"" 
81 
96 
95 

68  k 
96 

"65" 


65 


Ask. 


112 
100 


99k 


97 
90 
79  k 
82 
63k 

87 


est 


84 


55 
54  k 
95 


74 


46k 


68 
A  Hu<1 

65  k 


66.50% 

85 

80 
HA  Ha 
A  Hud 
ng   Isla 

HAH 


63k 
88 


100 
75 
85 

48  k 
60 


River 


59  k 
6% 

90 

85 
rt 

River 
nd 


64 


72 
72 

"80" 
105k| 

102  k 
102  k' 

84k' 

74  k 
103 
105 
85  k 
6  5k% 
97k 
71k 
Atl   A 
95 


90 

95 

100k 


84 
60  k 
85  k 
71k 
61 

93k 
63k 

102% 


106k 

85 

77k 


5% 
98  k 
79 
Went 
100 


106k 


85 
65 


85 


101 
101 


84  k 
61 
86k 
89  k 
76 


79  k 

103% 

100 

109 


95 
70 
63 


Bonds. 


Ohio  Connecfg  1st  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  8t  L 
Ohio  River— 8ee  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4s  Dec  1925... JAD 

4s  Jan  1938 JAJ 

3kaJuIy  1  1932 JAJ 

Oregon  A  California — See  8oPac 
Oregon- Washington  RR  A  Nav 
1st  A  ref  g  gu  4s  '61  opt..  JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  L  &  W 
Pacific  Coast  Co— See  Mlsc  Bds 
Paducah  &  Illinois — 

lstsf  g  4ks  1955  gu J&J 

Pan  American  1st  fls  '34  op  J  at  J 
Pennsylvania  RR — 

Con  M  5sg  1919- M&S 

do     4s  gold  1943 M&N 

do     4a  gold  1948 M&N 

do    4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4ks  g  I960 F&A 

Geng4k8l965 J&D 

ConM3%s  g£  1945 J&J 

Col  tr  4s  Ph  W  &  B  1921.J&J 
RE  pur  mou  1st  g  4s  '23  M&N 
Gen  ft  eq  4sMay'18to'20  Q-F 
Gen  ft  eq  4s  Jne'18-'22.Q-M 
Gen  fteq4ksApr'18-'23.Q-J 
Aleg  Val  gen  4s  1942.. .M&S 
BaltChea&Atl8tg5s'34  M&S 
Belvldere  Del  gu  4s  1927. F&A 

1st  g  gu  3ks  1943 J&J 

Cin  Leb  &  Nor 4s  1942.M&N 

Clev&Marietta-4ks'35  M&  N 

Cleveland  &  Pittsburgh — 

8erA4ksgengtd  1942..  J&J 

SerB4ksgengtd  1942.A&0 

Int  red  to  3k% 

SerC  3ksgen  gtd  '48M&N 
Ser  D  3k8  gen  gtd  '50F&A 
D  Riv  RR&B  gu  g  4s  36  F&A 
Erie  &  Pittsburgh- 
Gen  gu  g  3ks  SerB  '40. J&J 

Series  C   1940 J&J 

Gr  R  &  Ind  Ext  4ks  '41.J&J 

Muskegon  Div  g  5s  '26.J&J 

Holldaysb   Bedford  &  Cumb 

1st  M  g  4s  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4ks  1921 JAJ 

Coltr4ksJ'nel5'21JAD15 
Gu  g  48  1931  op  1921. AAO 
Gu  tr  ctfs  g  4s  1952. .MAN 
Gu  tr  ctfs  g  3ks  1937.  MAS 
Gutrctfsg  3ks  1941.  FAA 
Gu  tr  ctfs  g  3ks  '42..JAD 
Gu  tr  ctfs  g  3ks  '44-.  J  AD 
Pitta  C  C  A  St  L— 

Con  g  gu  4ksSerA  '40AAO 
do  Ser  B  1942  .AAO 
do  SerC  1942  .MAN 
do  Ser  I  1963- -FAA 
do  4ks  Ser  J  '64  M&N 
do  4s  Ser  D  '45-.M&N 
do  4a  Ser  F  1953. J&D 
do  4s  Ser  G  1957. M&N 
do  4s  Ser  H  1960. F&A 
do  3ks  8er  E  '49-F&A 
CStL&Pltts  lst5sg'32A&0 
Pitts  Va  &  Char  gu  4s'43M&  N 
Sodus  Bay  A  Sou  g  5s  '24- JA  J 
Sun  A  Lew  1st  g  4s  1936.JAJ 
Tol  Walh  Valley  A  Ohio— 
1st  g  gu  4ks  1931  Ser  AJ&J 
1st  g  gu  4ks  '33  Ser  B.J&J 
1st  g  gu  4s  1942  Ser  C.M&S 
Penn  &  N  Y  Canal— See  Leh  V 
Pennsylvania  &  Northwestern — 

Gen  5e  Jan  1  1930 J&J 

ClearfieldAJeff  1st  6s  *27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eaateru — See  Clev  Cin 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  &  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4  ks  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

lstg  5s  July  '56  Ser  A JAJ 

1st  g  48  July  '56  Ser  B  _._J&.I 
Perklomen.l8tfls'18extto'38Q-J 

2d  5s  1918extto*38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phlla  &  Bait  Cent  4s  1951  .M&N 
Phlla  Bait  &  Wash  4s  '43. M&N 
Philadelphia  &  Erie- 
Gen  (now  1st)  gu  6a  g  '20.J&J 

Gen  g  5b  July  1  1920 A&O 

Gen  g  4s  July  1  1920 A&O 

Phlla  Harrlsburg  &  Plttsburgb- 
lst  mort  gold  fls  19 25 ...A&O 
Phlla  Newt  ANY  3s  '42 . . AA O 
Phlla  A  Read — See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  4s  1922 M&N 

Debenture  g  4e  1926 J&J 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna 

Philippine  Ry — See  Foreign  Gov 

Pine  Bl  &  W— See  8t  L  I  ,MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  fls  1940.AAO 

Cons  1st  g  5s  July  1  '43JAJ 

P  B  A  L  E  con  g  5a  1947.  JAJ 

Deb  g  5s  1919 JAD 

Pitts  Char  A  Youghlogheny — 

Gen  uort  gtd  4s  1932... AAO 
Pitts  Cln  Chic  A  St  L— See  Penn 
Pitts  Cleve  A  Tol— See  B  A  O 


Bid. 


Ask. 


89 


92k 
83 
82 
80  k 


72 

81k 


85 


96% 
85  k 


97  k 

89  k 
80 

96  k 

90  k 
65.75% 
65.75% 
65.75% 

85 
50 
88 
75 


91k 

94 

92  k 
80 
80k 
80  k 
87 

75 
73k 


73 
85 


91 
50 


88 

89  k 
98  k 
89k 
83 

97  k 

""5% 
5% 
5% 

89 

60 

"84"" 
87k 


50 

85 

96  k 
95k 
82% 
84 

72  k 
72  k 
71k 
70  k 

91k, 
91k 
91kl 
91k| 
91kl 
86%| 
86k 
86k 
86k 
85  k 
100 
84 
90 
84  k 

76 
76 
82  k 


98 
101 

Chic  A 

Pac 

95 

75 

80 
62 
90 
90 

83 
91 

99 
99 

96k 

99 

69 


93 

90 

90 
RR 
Sec.     p 

urt  Riv 

95 
95  !4 
97 
98 

80 
RR 


96  k 


88 

98  k 

96 

90 


78 
"88" 

"99" 

ioi" 
"95" 


98 
92 


100 
103 

St  L 


101 


80  k 
65  k 
100 

100 

88 


101 
100k 
98 


73 


97 
95 
94 

age  49 


105 
100 


6  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.     '  In  London,     n  Nominal,     s  Sale  price,     t  Tax-exempt. 
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(NOTICK — All  bond   prices  aim     "and  Interest"  except  where  marked  "f"   and  Income  ami  defaulted   bonds. 


Bonds. 


Pittsburg  Junction — See  B  A  O 
Pitts  A  Lake  Erie— See  N  Y  Cent 
Pitts  McK  A  Yough— See  NYC 
Pitts  ShawAN— 1st  g  5s'49  FAA 

Gold  4S  Feb  1  1952 FAA 

8%  recelTers' ctfs  1918-.MAS 
Pittsburgh  A  Shawmut — 

1st  s  f  gold  5s  1959  opt..JAD 
Pitts  ShenALE— SeePBeaaAL  E 
Plttsb  Term  RR  A  Coal— 

1st  g  gu  s  f  5s  1942 JAJ 

WestSldeBelt  1st  g  5s'37MAS 
Pitts  Va  A  Cbas— See  Penn  RR 
Pitts  A  Western— See  B  A  O 
Plttsb  Youngst  A  Ashtabula 

Consol  5s  1927 MAN 

1st  gen  4s  Ser  A  1948... JAD 
Portland  A  Ogdensburg — 

IstM  434s  1928  guar.. .MAN 
Port  A  R  Falls—  1st  g4s'26  MAN 
Debenture  4s  Aug  1927..  FA  A 
Portl  (Me)  Term  gu  4s  '61. JAJ 
Port  Reading— 1st  gu  5s'41.JAJ 
Ports  Gt  F  A  Con— SeeBoaA  Me 
Potomac  Val — 1st  gu  5a  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
Prorldence  Term— SeeNYNHA 
ProT  A  Wore— 1st  4s  1947.AAO 
Raleigh  A  Augusta — See  Seaboa 
RalA  Cape  Fear — See  Nor  South. 
Raleigh  A  Gas— See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  8  W— See  Cheaapeak 
Rarltan  River— 1st  g  5s'39.  JAJ 
Ravensw  Spenc  A  Glen — See  Ba 
Reading  Company — 

Gen  g  4s  Jan  1  1997 JAJ 

Jer  Cen  g  4s  '51  op  '06..AAO 
Atlantic  City  5s  1919. ..MAN 
1st  cons  g  gu  4s  1951. .JAJ 
WAN  3  tr  ctfs  4s  red  105.Q-M 
Phila  A  R— 2d  3s  g  1933. AAO 
Imp  M  ext  g  4s  1947. AAO 
Cons  ext  gold  4a  1937.  MAS 
Term  5s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5s  1942.JAJ 
Wilm  A  No  1st  3s  '27.JAD 
Gen  g  5s  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  s  f  g  4s  ext'32  guFAA 
dent  A  Saratoga — See  Del  A  H 
Rlchm  A  Danv — See  Southern 
Rich  Frederlcksb  A  Potomac — 
Cons  mtge  434a  1940. ..AAO 
Rich  A  Mecklenburg — SeeSoRy 
Bleb  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..  JAD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West — See  Denv  A 
Roch  A  Pitts — See  Buff  RAP 
Rock  Isl-Friaco  Term — 5s'  27  JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A 
Rocklsl  A  Peoria — See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  4>4s  1941.. .JAJ 
BennARut  434s  g  1927.MAN 
OgdALCh  1st  g  gu  4s  '48. JAJI 
Rutl  Can  1st  g  gu  4s  '49.  JAJi 
Equip  tr  434s  1923-27.. MAN6 
8ag  Tusc  A  Hur— SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4a  '51.  JAJ 
St  Clair  Term  1st  fls  1932.  FAA 
St  Johns  A  L  Cham — 5s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4s  '47..  JAJ 
St  Law  A  Adiron  1st  5a'96.JAJ 

2d  gold  6s  1996 AAO 

St  Louis  Al  A  T  H— See  111  Cent 
St  Louis  Br — SeeTerm  RR  Assn 
St  L  A  Cairo— See  Mobile  A  O 
St  L  Iron  Mt  A  Sou — SeeMoPac 
St  L  Mer  Br  Co — See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  A  P  Ss'55 — See  C 
St  L  South— See  Illinois  Centrai 
St  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A AJ 

Pr  1  Ss  1950  Ser  B JAJ 

Cum  adj  6s  July  1955. ..AAO 
Income  mtge  6s  July  1960Oct 
St  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 JAJ 

Gen  mtge  gold  5s  1931..JAJ 

tflrm  Belt  1st  g  gu  4a'22.AAO 

Sou  West  Dlv  g  5s  1947. AAO 

St  Louis  Southwestern — 

lstg  4s'1989certfs MAN 

2d  g  inc  4s  Nov  '89  cert.. JAJ 

1st  consol  g  4s  1932 JAD 

1st  term  A  unlf  5s  1952.  JAJ 
Eq  5a  Ser  D  1919-1923.. FAA 
Eq5s  Ser  E  1918-1924.. A&O 
Cent  Ark  A  Ea  1st  5s'40opJA J 
Grays  Pt  Term  g  5s  '47. JAD 
Shrev  BdgATer  5s  '55  guFAA 
StephenvN  ASTexSs'  4  Oop.  J  A  J 
St  Paul  Bridge  A  Terminal  Ry. 

1st  M  6s  1929 JAJ 

St  Paul  A  Duluth— See  Nor  Pac 
St  Paul  East  Gr  Trunk — See  Chic 
St  Paul  A  K  C  Short  L — See  Ch 
St  Paul  Minn  A  Manitoba— 

1st  cons  g  4a  1933 JAJ 

1st  consol  g  6s  1933 JAJ 

1st  con  red  to  4J4s  g  '33.JAJ 
Montana  ext  1st  4s  '37. .JAD 
Pacific  Ext  1st  4s  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  dlv  1st  g  48  1948. AAO 


91% 
89 

93 
91 

89 
80 


92 
A  N  W 

H 

82 
rd   Air 


Bid 


A   Hud 


90 


Auk. 


River 

8 
15 

85 

85 


95 
95 


91 

96 

94~ 
85 

97 


Line 


e  A  Ohl 


It  A  Oh  lo 


81 

83% 

98 

74 

85 
101 

89 

87 
101 
100 
100 

98 

95 


84% 
83  M 
99 


89 


R.v 


90 


Grande 
Grande 
Rio   Gr 

79 
Pac 


67% 
67 


60 
95 

63 
95 
95 


N  W 
A  Ir  C 


58 
7134 
64 
45 

102 

93 


66  % 

51 

58 

58% 

6.75 

6.75 

53 

90 


103% 

91 

89 
104 
104 
104 
100 
102 


96 

95 

ande 
82 


70 


50 
95 


A   N 
R  I  A 

83  34 
105 
93  % 

8iy8 


79  X 


65% 
100 
100 


os.p.44 


58% 
71% 
65 
48 

110 
93% 


69 

64 

62 

59 
6% 
6% 

63 
100 

75 

60 


Bonds. 


Bid. 


100 

w 
Pac 


113 
96 
89 


89 


St  Paul  Minn  A  Manlt  (Concl) 
Minn  Union  1st  6s  1922..JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37.JAJ 

1st  guar  gold  5s  1937.. JAJ 

Wll  A  8  F  1st  5s  g  1938.JAD 

St  P  A  N  Pac— See  No  Pac 

St  P  A  S  C— See  C  St  P  M  A  O 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5s  1938. ...MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5a  sink  fund  1919. .JAJ 
San  Fr  A  S  Jo  Val— See  ATA8F 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Prea  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937.JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duaneaburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950.  AAO 

Stamped 

Adjust  M  5s,  Oct  1  '49.. FAA 

Ref  g  4s  1959  opt. AAO 

l8t  A  con  6s  1945  Ser  A.MAS 
Eq4%s  July'18-JuIy'22JA.I15 
Eq  g  5a  Dec  *17-Dec'19  JAD15 
Eqg5sAug'18-Aug'23  FAA15 
Atlanta- Birmingham  Divla — 
1st  g  4s  May  1  1933.. MAS 
Car  Cent  1st  g  gu  4s  '49-.  JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  5s  1918 JAJ 

1st  1  g  ext  5s  gold  '30-.  JAJ 
1st  con  5s  gold   1943..JAJ 
So  Bound  1st  g  5s  '41 -AAO 
Georgia  A  Ala  5a  Oct  '45.JAJ 
GaAAlaTerm  1st  g  5s'48  JAD 
Ga  Car  A  N— 1st  5s  g  '29. JAJ 
Ral'hAAug'sta — 1st  6a'26  JAJ 
Ral'hAGast'n— 1st  g5a'47JAJ 
SeabARoanoke—  lst5a'26JAJ 
Seacoast  RR  of  N  J  5s   48.  AAO 

Seattle  Term  fis  1918  1930 

Sebast  A  Mooaeh  1st  59'28_  MAS 
Shamokln  Sunb'y  A  Lewlsb'g — 

2d  6s  g  July  1   1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  St  Loul 
Sierra  Ry  of  Cal— 

lstaffis,  e.Aprl2'37  AAO12! 
Silv  Sp  Ocala  &  Gulf— See  Atl  C 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s'55_  JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  A  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.  J  AD 
Conv  g  4s  Jne  l*29op'14.MAS 

Conv  g  5s  1934 JAD 

Eq  4J4s  1918-Sept  1923. MAS 
Car  tr  4>4s  '18-Mar'23_MAS 
Aust  A  Nor  1st  5s  g  '41.. JAJ 
Central  Pacific- 
ist refdg  4s  g   g'd  '49.  FA  A 
lstggu4sOctl  1954-AAO 
M  3%s  g  g'd  Aug  1'29-JAD 
Galveston  Harrlab  A  SanAn 
MexAP  Dlv  lat  5s'31.MAN 

2d   M   5a   1931   gu IAJ 

Gila  Val  Globe  A  Northern— 

1st  g  5s  Nov  1  1924..MAN 

Houston  East  A  West  Texas — 

1st  5s  g  May  1  1933.. MAN 

1st  guar  g  5s  Mar  '33.  MAN 

Houston  A  Texas  Central — 

1st  1  g  5s  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDiv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

Morgan's  Louls'a  A  Texas 

1st  mort  7s  1918 AAO 

1st  g  6s  1920 JAJ 

North  Cal  Ry  g  5s  1929, JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927-JAJ 
8  A  A  Ar  Pass  g  gu  4s'43.JAJ 
San  Fran  Term  1st  4s'50  AAO 
So  Pacific  Br  6s  1937.. .AAO 
Southern  Pacific  RR  Cal- 
lst  con  g  5s  gu  1937..MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pac  Coast  1st  g  4s  '37. JAJ 
Texas  A  N  O— 

Consol  gold  3s  1943.. .JAJ 
Dallas  Div  1st  g  4s'30.FAA 
Southern  Railway — 

1st  consol  gold  5s  1994-.JAJ 
Develop  A  gen  M  g  4a'56  AAO 
5%  notes  Mar  2  1919-.MAS2 
Eqtrg4%sAug*18-Feb'21  FAA 
Eqtr4%sSerM  *18-'19.JAD 
Eqtrg4%sApr'18-Apr'20AAO 
E  Tenn  reor  lien  5s  1938- MAS 
1st  Mem  div  g  5s  1996... JAJ 
8t  Louis  Dlv  1st  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998.  -JAJ 
Ala  Cent  1st  g  6s  1918... JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M4H8  1944  ser  A. JAJ 
1st  M  5s  1944  ser  B...JAJ 
Atl  A  Danville  1st  4s  '48.JAJ 

2d  g  4s  1948 JAJ 

Atl  A  Yad  1st  gu  g  4s'49_  AAO 


99  X 

ioi" 

92 
91% 


80 
90 
Top  A 

75 
101 


70 
54 
55  X 
84 

7% 
7% 
7% 

70 
77 

97% 

90 

92% 

91% 

83 

"80  X 
100 

94 

90% 

90 
100 


Kan  A 
s  South 


Line 
80 


st 

te  A  S 

75 

77 

88 
b      6% 
b      6% 


78  X 
70 
86  X 


Aak. 


90 


8  Fe 


70 
74 

54% 


86 
6.50% 
5.50% 
6.50% 

71 
83 

99% 


93 

10034 


96 


Tex 

western 

90 


Bond 


78 
7734 

91% 


90 
9634 

100 


99  X 
100 
90  % 
59% 


107 

98 

82 
88  X 

75 
70 

91 

60 

96% 

6.75 

6.75 

6.75 

88 

83 

6934 

~94% 


E 

77 

nx 

8834 

5.50% 

5.50% 

100% 

81 
77 
88 

101 
97 

95 

95 
95 

104 
99 


10534 

104% 
105)4 


9634 
60% 
80 


82% 


9334 
70 


70 


92 

61 

9734 
5.75% 
5.75% 
5.75% 


91 
69  34 

104" 

89 
96 
80 
80 


Southern  Railway — {Con.) — 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Div  g  5s' 30. JAJ 

Consol  1st  g  5s  1956 ..MAN 

Ga  Mid  1st  g  3s  1946. ..AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925. JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  A  Birm  pr  lien  5s  '43  JAJ 

Gen  M  g  4s  1945 .IAJ 

Mobile  A  O  coll  tr  4s  '38.  MAS 
RlchADanDeb5sstpd27-AAO 
Richmond  A  Mecklenburg — 

1st  g  4s  Nov  1   1948..MAN 

So  Car  A  Ga  1st  g  5s  '19  MAN 

SumterAWatR5s  g'  1  9 AAO 

Va  Mid  Series  D  4-5a'21.MAS 

Series  E  5s  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  5s  1936 MAN 

do  guar  stamped- MAN 
Wash  OAW  1st  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 ...JAJ 

Spokane  International — 

1st  g  5s  1955. JAJ 

State  L  A  Sulllv  4348  '29... JAJ 
Staten  laid  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

lat  5s  May  1  1928 MAN 

2d  mort  Inc  6a  '38  coup.  MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949 AAO 

Tampa  North  1st  5s  1936  opJA  J 
Tarklo  Valley— See  K  C  St  J  A 
Term  RR  Asan  (St  Louia) 

1st  gold  434s  1939 AAO 

1st  consol  gold  5s  1944. .FA A 
Gen  ref  s  f  g  4s  '53  op  '10.  JAJ 

St  L  Br  1st  g  7s  1929 AAO 

StL  Mer  Bdge  T— 5s '30  AAO 
Mer  Bdge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  5s  1923.JAJ 
.Terre  Haute  A  Peoria — 

1st  con  g  58  Sept  1  '42- -MAS 
iTexas  Central— lat  5a  1923 AAO 
iTexaa  A  New  Orl— See  So  Pac 
!  Texas  A    Okla— See    M.  K  A  T 
Texas  A  Pac  1st  5s  2000.. .JAD 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Dlv  lstg  5s  1931 JAJ 

Weatherfd  Min  W  A  North 

1st  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mic 
Toledo  A  Ohio  Central — 

1st  5sg  1935 JAJ 

West  Dlv  1st  58  g  1933. .AAO 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  19 18-' 20. -JAJ 
Kana  A  Mich  lat  4s  1990  AAO 

2d  M  g  5s  1927. JAJ 

Eq 434s July   '18-Jly'22JAJ 
Eq  434s  July  '18-J'ly'24JAJ 
St  Mary's  Dlv  4s  g  1951.  FAA 
Toledo  Peoria  A  Western — 

lat  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western— 
Pr  lien  g  334s  July  1  '28.-JAJ 

lat  g  4a  Apr  1  1950 AAO 

Col  tr  g  4a  Ser  A  1917... FAA 

Union  Tr  ctf  dep 

TolTerm  lst434s  1957gu.MAN 
Tol  Walh  Val  A  O— See  PennRR 
Tomblgbee  Val  1st  g  5s  '56  AAO 

Gen  mtge  6s  1935 JAJ 

Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
Troy  AWT  Bdge  5s  1939- JAD 
Ulster  A  Del  con  5s  1928-.JAD 

1st  ref  g  4s  1952. ..AAO 

Union  Pacific — 

1st  RyA  1  g  4s  g  1947  ...  JAJ 

Conv   4s   1927 JAJ 

1st  A  ref  4s  June  2008..MAS 
Ore  RR  A  Nav — See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22.FAA 
1st  consol  5s  g  1946 — JAJ 
Ref  g  gu  4s  *29,op'07-JAD 
Utah  A  Northern — 

1st  78*08  ext  at  4  %to'33  JAJ 
Consol  gold  5s  1926..-JAJ 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op  1922-.AAG 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  4a  1929...MAS 
General  gold  4s  1944... MAS 
Gen  1st  g  3J4a  Mar  1  '31  MAS 
Upper  Cooa — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utlca  A  Bl  R— See  N  Y  C  A  H 
Utica  Clint  A  Blng— See  Del  A 
Vandalia  RR— 

Con  g  4a  1955  Ser  A FAA 

Ser  B   1957 MAN 

Vera  Cruz  A  Pacific  RR — 

1st  g  434s  1934  opt. JAJ 

Verdlg  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  434s  '40.AAO 
Vicksburg  A  Meridian — See  Ala 
Vlcks  Shreve  A  Pac — 

P  1  6s  '13  ext  5%  '40.. -M  A  N 
Gen  3s  May   1   1941-. -MAN 
Virginia  Midland— See  So  Ry 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 AAO 

Virginian  Ry — 

1st  M  g  5s  1962  opt MAN 


90 

"7834 
Pacific 

98 


Bid. 


65 
66 
89  34 
51 
100 
98% 


Aik. 


63 
66 
9334 


96  34 
90 
90 
90 


85 
S  W 


95 
95 

PM  A 


60 
Council 


90  34 
75 
106 


75 

9934 
100 

?06~" 
10234 

95 

72 

68 

103 

80 
99 


102 
94 


95 
92 


Om 


90 
90 


65 
Bluffs 

9934 

9.5 

83 

108 

10134 


84 
40 


h  Cent 
90 


b    6.50 
6534 

6  6%% 
b6X% 
57 

/    35 


53 


70 


95 
7034 


93 


95 
70 
93 

80 


95 

96  34 
90 
5.50% 
75 
93 
6% 
6% 


50 

80 
55 

_30" 

78 


87 


98 

100 
95 
63 

88 
85  34 
78 
h  RR  A 
100% 

95  34 
84 

8834 
8634 
81 
Nav 
103 
9734 
8434 

8634 
89 

98 
92 

85 

95 

93 

92 

83J4 

80 

£6 

aclflc 

Hud 

7834 
80 

92 

88 
A  Vlcks 

8934 

9134 
95 

100 
78 

91% 


6Jiasis.   c  un  basis  of  $4. 848  to  the  £.    4  On  the  basis  of  S5tothe£.    /This  price  includes  accrued  interest.    iLastaale.    /  In  London.  aSaleprlce, 
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RAILROAD  STOCKS. 


[Vol.  106. 


Bonds  and  Stocks. 


Bid. 


Wabash— 1st  gold  fla  1939  MAN 

Jd  gold  8s  1939.. FAA 

Deb  mort  6s  ser  B  1939. .JAJ 
Equip  g  3s  Mar  1  1921.  MAS 
1st  Hen  term  g  4s  1984... JAJ 
4%  gold  notes  May'20.MAN 
Det  A  Chi  ext  1st  g  Ss  '41  JAJ 
Des  M  dlr  1st  g  48  1939.  JAJ 

Tol  A  Chic  4s  g  1941 MAS 

Omaha  Dlr  1st  3%s  g  '41 AAO 
Warren  RR — See  D  L  A  W 
Wash  A  Colum  R1t— 4s  '38  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Vash  Term  Co.— 3%s  1948. FAA 

1st  g  4s  1943  guar FAA 

Weatherford  Mln  Wells  A  N — Se 
West  Jersey  A  Sea  Shore — 

Consolg4s  1936 JAJ 

Cons  3%s  g  Ser  B  1936. .JAJ 

West  Maryland— 4s  1952..  AAO 

8%  gold  notes  1918  op_.JAJ 

Bait  A  Harris  g  5s  '36. .MAN 

1st  M  West  Ext  g  8s  "38MAN 

Coal  A  Ir  Ry  6s  g  1920.. FAA 

West  N  Y  A  Penn  5s  1937..  JAJ 

Gen  mort  gold  4s  1943..AAO 

Income  g  8s  Apr  1943.. Nor  1 

Western  Pacific  RR  (new  co) 

1st  M  8s  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  1928.  J  AD 
West  Ry  of  Ala— 4%s  1918  AAO 
Western  Transit— See  NYC 
West  Shore— See  N  Y  C  A  H  R 
West  Side  Belt — See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 

lstconsol  g  4s  1949 MAS 

Cent  TrsCo  ctfs  of  dep 

Ref  M  4J4,  Ser  A,  1966.  MAS 
L  Erie  Div  1st  g  5s  1926. AAO 
Wheeling  Dlv  1st  g  8s  '28  JAJ 
Exten  A  Impt  g  5s  1930.  FAA 

Equip  Sf  gSs  1922 JAJ 

Wheeling  Term— 4s  1940.. FAA 
Wichita  Falls  A  Northwestern — 

1st  5s  Jan  1939 JAJ 

1st  A  ref  g  3s  1940  op. ..JAJ 
Wichita  Union  Term  Ry — 

1st  g  gu  4%s  '41  opt_-.MAN 
Wilkes-B  A  East— See  NYSAW 
Wllllam8port  A  N  Branch  RR— 

1st  ref  g  4%a  1931 JAJ 

WlllmarASFaUa— SeeStPMAM 
Wll  A  Nor— See  Phlla  A  Read'g 
Wll  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

1st  g  guar  4s  1960. JAJ 

Wise  Cent  Ry— 1st  m  g  4s'49  JAJ 

Marshffeld  A  South  East  Dlv 

purmon  let  g  4s  1951. MAN 

Sup  A  Dul  Dlv  4s  1936. .  MAN 

Mlnneap  Term  3%s'50op  JAJ 

Wise  A  Mich  Ry— Ss  1943..JAJ 

Wiscon  Val— See  C  M  A  St  P 

WorNashARoeh— 4sJan'30JAJ 

4s  Oct  1   1934 AAO 

Toaemlte  Val  s  f  g  8s  1936.  JAJ 


RAILROAD  STOCKS.  Par 

Ala  Oreat  Southern  com 80 

Preferred. 80 

Alabama  A  Vicksburg 100 

Albany  A  Susquehanna  (gu)-100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)...  100 

Atlanta  A  West  Point 1 00 

Atlantic  Coast  L  Co  of  Ct._  SO 
Atlantic  Coast  L  RR  com. .100 
Atlantic  1st  leased  lines  rent  tr. 

Augi>8ta  A  8a  v  (guar) .100 

Bait  A  Ohio — Common 100 

Preferred _   100 

Beech  Cr  (guar  N  Y  C) 80 

Bost  A  Alb  (guar  NYC  ...  100 
Bost  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine.. 100 

Preferred ...   100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn  .100 
Buffalo  Rocb  A  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  com.  100 

Preferred. 100 

Camden  A  Burl  Co  (guar)..   25 

Canada  Southern .100 

Canadian  Pacific 100 

Preferred.. ....       100 

CaroClinchfield  A  Ohio  com.  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar)  50 

2d  pref  (guar  PAR) 50 

Cayuga  A  Susq  (gu  DLAW)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 1 00 

Preferred 100 

Chic  Burl  A  Qulncy 100 

Cblc  Gt  West  com 100 

Preferred 100 

Chic  A  East  111 — Preferred..  100 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  A  Loulsv  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


95 

95% 

86  % 

88 

90 

98 

"96" 

~93% 

95 

72 

76 

80 

74  % 

80 

65% 

75% 

eTex  A 

80 
75 
60 

~85~ 
85 
93 
99 


/     40 

79 
90 


RR   Co 


s56% 
56 


85 
75 

/     65 
35 

n    80 


/     15 


60  % 

70 


/ 


71% 


85 
80 


d    40 

d    50 

70 

190 

100 

3 

5 

x    84% 

80 

9 

155 

145 

d    88 

90 

Id  89 

95 

51% 

55 

d    34 

123 

75 

21 

25 


Ask. 


120 

80 

100 

58 

43 

d    28 


149  % 

Id  74  % 


d    45 

d    45 

d    45 

199 

54 

8 


7 

20  % 
% 
H 


44% 
77% 


75  % 

85 
Pac 

85 
80 
61 


95 

102 

SO 


80 
92 


63  y2 

80 

76 

98 

93% 

98% 


75 
83 
30 


85% 

74  % 


76% 


55 


43 
52% 


210 

115 
6 

10 

85% 

81 

10 
165 
155 

95 

91 

91 
100 

52 

56% 

40 
124 

88 

22 

35 
167% 
125 

90 
110 

60 

48 

32 

54 
149% 

75% 

26 

50 

48 

48 

55 
235 

54% 

10  y8 

22 

~~7% 

21 

2 

2 


45 

77* 


Stocks. 


Par. 


Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..  100 

Preferred 100 

Chic  Terre  Haute  A  S  E 100 

Cln  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 1 00 

Preferred „ 100 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleve  pref.  50 
Clev  Cln  Chicago  A  St  L...  100 

Preferred.. 100 

Clev  A  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred. 100 

Columbus  A  Xenla  (Guar) . .  50 
Concord  A  Mont — Class  I. .100 

Class  II 100 

Class  III 100 

Class   IV 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpslc — Pf  (gu)  100 

Conn  Rlv  (guar  B  AM) 100 

Cripple  Creek  Central 1 00 

Preferred 100 

Cuba  RR  preferred ..100 

Dayton  A  Mich  com  (guar)     50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu) . .  100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac. 100 

Preferred 100 

Detroit  Toledo  A  Ironton.-.IOO 

Preferred 100 

Duluth  South  Shore  A  Atl-.lOO 

Preferred.. 100 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar) . .  50 

Pref  (guar  Nor  Cent) SO 

Erie — Common 100 

1st  pref 100 

2nd  pref.. ...100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitta  (guar  Pa  RR)..  50 

Fitchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida. 100 

1st  preferred 100 

2ud  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar) ..100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  undeT  bo 
Gulf  Mobile  A  North  com.  100 

Preferred  _ 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
H  ocklng  Valley — Common .  1 00 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  v  t  c  50 

Preferred  v  t  c 50 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Secure  Co 
Internat  Rys  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar). .100 
Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu)-100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 1 00 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred. 100 

Lake  Shore  A  Mich  Sou 100 

Lehigh  A  New  York  nref...l00 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.  .50 
Lit  Schuyl  Nav  RRACoal(gu)50 

Long  Island  RR 50 

Louis  A  Mo  Rlv  pref  (guar).  100 
Loulsv  Hend  A  St  L  com 100 

Preferred ...100 

Louisville  A  Nashville 1 00 

Lowell  A  Andover 20 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  8) 100 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawippl  Valley  (guar)..  100 

Michigan   Central ..100 

Mine  Hill  A  Schuyl  Hav  (gu)  50 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  S  S  M..100 

Preferred     100 

4%  Leased  Line  Ctfs 100 


Bid. 


93 
130 

20% 

63% 

53 

70 
100 

~nl~~ 
nl5 
240 
100 

d  'W 

28 

61 
d  70 
d    38 

21 

45 

40 

90 

75 

75 

75 

80 
120 

80 
104 

20 

ld~86~ 

d    25 

d    65 

150 

113 

d  173 

d    37 

3 

6% 
1 
15 
70 
70 
75 


2% 

5% 

52 
42 
62 

15% 
26 


Ask. 


d    85 

d    54 

50 

"96" 

100 

235 


23 
125 
90% 
d    28 

nds 

9% 
28 
d    95 


70 
2% 
1% 
2% 
5 

15 

95% 

60 


Id  10 

Id  48 

2 

87% 

100 

115 

50 
80 
17% 
50% 
3 


70 
9% 
17 


d    58% 
d    85 
d    90 
d    40 
d    46 

d 

90 

"20 
114% 

80 
d250 

45 

78 

95 

80 
4 

70 


d    50 

85 

89 

100 

55 


93% 
150 

21 

64 

53% 

82 
130 

"16"" 
20 


105 

"66" 
30 
65 
74 
44 
23 
50 
50 


80 


119 


28 
88 


165 

113% 

180 

42 

6 

7 

2 

25 

80 

90 

90 


3 

7 
56 
46 
66 
15% 
26% 
20% 
95 
61 
55 

166"" 

115 

242 


27 


Stocks 


Par, 


"90% 
28% 


13 
43 

105 

30 

80 

5 

3 

4 

10 

20 

96 

70 

12 

52 
4 


115 
125 

60 

95 

18% 

51 

7% 
50 
80 
11 
25 


58  V 


100 
45 
49 

ll5~ 

"25" 


350 
53 


100 


10 


109 

52 
9% 

90% 
110 

70 


Mississippi  Central 100 

Missouri  Kanaaa  A  Texas 100 

Preferred 100 

Missouri  Pac  Cen  Trc  dlst  pdlOO 

Cent  Trust  ctfa  of  dep  asst  f  p 
Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio — See  South'u  Ry 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis 100 

Nashv  A  Decatur  (gu  L  A  N)  25 
National  Rys  of  Mex  1st  pref  100 

Second  preferred 100 

New  Orl  Tex  A  Mex  v  t  c 

N  Y  B'lyn  A  Man  B  pref  (gu) .  100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  A  St  Louis. .100 

1st  preferred 100 

2d  preferred .100 

New  York  A  Harlem  (guar) .  50 
N  Y  Lack  A  West  (guar)...  100 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern- 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RRK.100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  BAM).  100 

Northern  Pacific  Ry .100 

NorRRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs .. 
North  Pennsylv  (gu  P  A  R)..S0 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW).  50 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c 100 

Phlla  Germ  A  Norrls  (guar) .  50 
Phila  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred.. 50 

Plttsb  Cin  Chic  A  St  Louis.  .100 
Plttsb  Ft  W  A  Chic  reg  (gu).100 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 30 

Plttsb  McK  A  Yough  (guar)  50 
Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1932 
ReadlngCo 30 

1st  preferred 80 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern. 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

8t  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A.. .  100 
St  Louis  Southwestern 100 

Preferred ...100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co. 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfs 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific ...100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred „.- 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)  50 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)l  00 
Utlca  Chen  A  Susq  Val  (gu)-100 
Utica  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry 100 

Wabash    Ry 100 

Pref  A.. 100 

Pref  B 100 

Ware  Rlv  RR  (gu  B  A  A). . .  1 00 
Warren  N  J  (guar  DLAW)  50 
West  Maryl  Ry  new  com...  100 

New  1st  pref 100 

New  2nd  pref 100 

Western  Pacific  RR 100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com  50 
Wheel  A  Lake  Erie  Ry  wh  isslOO 

Preferred  when  Issued 100 

Wisconsin  Central 100 

Wrightsvllle  A  Tennlile,  com  25 


Bid. 


36 

4% 
8 


23 

45% 

50 

67 

130 

110 

36 

8% 

5 

19 

100 

72 

li"" 

46 

42 

172 


Id. 


31 

20 

20 
104% 

78% 
145 

70% 

80 

85 

50 

50 

82 

95 
100 

95% 
!104 

85 

46% 
12.5 
4% 

12% 

28 

52 
125 
195 

23 

48 

50 
130 
115 
120 

55 

28 

67 
135 


Ask. 


90 

55 

75% 

35 

36 
120 
250 
225 
250 
250 
100 

100 
100 
20% 


95 
40 
12% 
26 
18 
28 
120 

7% 
17 
47 
83% 
23% 
58% 
50 
95 
18 

2 

4 

5 

6 
60 
95   ' 
115% 
70% 
191 
112 
55 
95 
81 
19 

8% 
41% 
22% 


GO 

13% 

45 

23 

14% 

51 

40 

10% 

18 

36 

18 


39 
5 

8% 


23% 
46% 
60 

73 

I26" 
41 
21 

7% 
21 

"72% 

"l7~" 

67 

46 
176 
123 

32 

20% 

24 
104% 

85 
155 


86 
60 
85 
85 

126" 

97 
107 

95 

46% 
150 
6 

13 

37 

55 
130 
205 

27 

58 

65 
159% 
125 
145 

"28% 
68 
145 
145 


65 

75% 

37 

38 
140 
260 
235 
260 
260 
150 

115   ~ 

120 
25 


102 

50 

12% 

28% 

25 

36 

140 

8 

18 

53 

84 

24 

58% 

60 
100 

18% 

10 
7 

11 

12 

70 
105 
116 

75 
196 
120 

65 
105 

90 

23 
8% 

42 

23 
120% 

70 

14 

55 

30 

15 

53 

43 

10% 

20% 

38 

20 


b  Basis,  d  Price  per  share,  not  p«r  cent     1  Flat  price,    k  Last  sale.    I  In  London,    n  Nominal     t  Sale  price.    (New  stock     *Ei-.1w      y  R>  rights. 


3» 


PUBLIC  UTILITIES 


in  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  we  include  Street  and  Bleotrio  Railways,  Gas,  Eleotrio,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  Is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corp — 
1st  M  gold  58  1962  opt.  _.  J&J 

Alabama  Power — 

1st  M  5s  1946  ODt  192 1__  M&S 
6%  gold  notes"  1922 J&J 

Alabama  Water  6s  1932.. .J&J 
6%  notes  1922... .J&J 

Albany  Ry— See  United  Tract'n 

Albany  Sou  RR  1st  5s  '39.M&S 

Alton  Gran  &  St  Tt— See  East  St 

Altoona  &  Logan  Val  Elec  Ry — 
Con  g  4%s  1933  gu.-F&A  13 

American  Cities  Co — 
Coll  trust  g  3-6s  1919  opt. J&J 

American  Gas — 

ConT  coll  trg  8s  1920.  -.  J&D 
Non-conv  coll  tr  g  5s  '20.  J&D 
Deb  6s  2016 J&J 

Am  Gas  &  Elec  coll  5s  2007. F&  A 

Am  Pow  &  Lt  6%  notes'21.F&A 
Deb  g  6s  2016 M&S 

American  Public  Service — 

1st  Hen  6s  1942 J&D 

Conv  6%  notes  Mar  '19. J&D 

American  Public  Utilities- 


Bid. 


.A&O 


83 

83% 
95 

70 
L  &  Su 

73 

79  % 

93 

"78"" 
80 
91 

79 

85 


93 

77 

81^ 

82% 
87% 
92% 
99 
62 
ash  Ry 
67 

80 
97 

94 

95 

85 

90 

80 

75 
y  &  E 

100 
El 
ap  Tr 

n    40 


Collateral   6s   1936 
American  Railways — 

Coll  trust  conv  g  5s  1931 .  F& A 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  4s  1929 J&J 

Cony  g  4s  '36  conv  af*09.M&S 
Conv4%s'33op  aft  1925.M&S 

Coll  tr  5s  1946 J&D 

6%  notes  1919 F&A 

Amer  W  W  &  El  5s  1934.   A&O 
Anacos  &  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941.  J&D 
Ardmore  St  Ry— See  Phlla  Co 
Arizona  Pow  6s  '33  op  '13.M&N 

8%  notes  1915 J&J 

Arkansas  Light  &  Power — 

1st  M  8f  6s  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

Ashevllle  (N  C)  Pow  &  Light— 

1st  s  f  g  53  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry— 

1st  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

1st  5s  Not  1935.-. MAN 

Athens  (Ga)  Ry  &  Electric — 

1st  &  ref  s  f  g  fls  '50  op' 15  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  fls  g  1947.  .J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  as  Jan  1  '60  opt'  20.  J&J 
Atlantic  City  &  Shore  RR— 

lit  M  &  col  3s  1943  opt. J&D 
Atlan  Coast  El  1st  5s  '45..  M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  &  ref  g  5s  '42  opt  '12.  A&O 

Augusta-Aiken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt.J&D 

Augusta  Ry  &  El  3s  '40.  J&D 

Aurora  Elgin  &  Chicago  RR — 

1st  &  ref  g  3s  1946  opt.. .J&J 

A  E  &  C  Ry  let  g  5s  '41  A&015 

Bait  &  Ann  S  L— See  Md  El  Ry 

Bait  Elec  1st  g  8s  '47  gu.  ..J&D 

BaltSpP&Ches— See  Un  Ry&  El 

Bait  Traction— See  Un  Rv  &  El 

Bangor(Me)Po  4-4%-5s'31M&S 

Bangor  Ry  &  Electric— 

1st  cons  g  Ss  1935  opt... .J&J 
Bay  Counties  Pow  fls  '30..M&S 
Beaver  Valley  Traction — 

Qeng  Ss  1953  opt MAN 

BellTelp  Canada  Deb  5s' 25  A&O 
Berkshire  St  1st  g  5s  1922..  J&D 
Binghamton  Gas  fls  1938. .A&O 
Bingham  ton  (NY)  L,  H  &  P— 

1st  ref  5s   1946 F&A 

Blnghamt  Ry  5s  '31  op  '11  M&N 
Birm  Knox  &  All— See  Phlla  Co 
BIrm  Ry,  Light  A  Power- 
Gen  ref  g  4%s  '54  op  '09.AAO 

Ref  A  ext  g  6s  1957 MAN 

6%  notes  Apr  1919 A&O 

Blrm  Ry  &  El  let  g  5s  '24.J&J 
81ackstone  Val  G&E  fls  '39  J&J 
Bleecker  St  &  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  6s*38.M&S 
Boston  El  L  1st  con  fls  '24.M&S 
Boston  Elev  Ry  48  1935.. M&N 
Deb  g  4%s  Oct  1  1937. .A&O 
Deb  g  4%s  Nov  1941. .M&N 

Deb  g  fls  Dec  1942 J&D 

West  End  St  5s  1932. ..M&N 

3s  May  1936 M&N 

fla  March  1944 M&S 

5s  Aug  1919 F&A 

8s  March  1922 M&S 

4%a  Jan   1    1923 J&J 

4^8  July  1  1930 J&J 

<9  Aug  1  1932.. F&A 

/  This  price  Includes  accrued  Interert 
stock  exchanges. 


Aek. 


89 

86% 
98 


80 

75 

80 

96 

'82" 
82 
94 
83 

90 


95 
80 

82 


Bonds. 


90 
93% 
99  M 
64 
A  El 
70 

85 
100 

98 

99 

93 

93 

85 

85 


81 

58 
83 

55 
75 


90 
97% 

75 
min. 


80 

82 


80% 

91 

97 


94 
Y  Rys 

"92" 


46 

"96" 

88 

67 
91 

65 

83 


95 


80 
92% 


86% 
86% 


81% 

93 

98 

"97" 
"97" 


Bost  A  Nor  St  Ry  ref  4s  94.  J&J 

Georget  Row  &  Ipsw  5s'20  J&D 

LowLaw&H  1st  g  5s'23opJ&D 

Lvnn  &  Bos  1st  5s  g  '24.J&D 
Bost&Worc  St  Ry  4%s  *23  F&A 
Brazilian  Tr  Lt  &  Power — 

6%  gold  notesNovl'19.M&N 
Bridgeport  Gas  Lt  4s  1952  .J&J 
Brldgeton  &  MUlvTr  5s  '30. J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7th  Ave  RR — See  NY  Rys 
Bway  Surface  RR — See  N  Y  Rys 
Bronx  G&E  5s  '60  op  aft' 20. J&J 
Bklyn  Boro  Gas  5s  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran— fls'4fl  A&O 

1st  ref  gold  4s  2002 .J&J 

5%  gold  notes  1918  opt-.J&J 

Bklyn  City— 1st  5s  1941.J&J 
Wm&Flat4%s  July'41-F-A 

Bklyn  Hgta  1st  5s  1941.  A&O 

Brooklyn  Queens  Co  &  Sub — 
1st  M  g  5s  1941  opt  '16.J&J 
1st  con  gu  5s  July  '41. M&N 

Bklyn  Un  Elev  5s  1950.. F&A 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. F&A 
Stamped  guaranteed 

Nassau  Elec— 1st  5s  '44.  A&O 
1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31. A&O 
Bkln  Bath&WE  5s'33.A&0 
BklynUnGasl8t  con5s  g'45M&N 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  3s  1947.  A&O 
Buff  Gen  Elec  1st  58  1939.  F&A 

1st  ref  5s  April  1  1939.. .J&J 
Buff  &  Lack  Tr  1st  5s'28op  J&D 
Buffalo  &  Lake  Erie  Traction — 

1st  &  ref  g  5s '36  op  8  f.. M&N 

Hamburg  Ry  4s  1926.. M&N 
Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  88  1942 FAA 

Burl'ton  (Vt)  G  L  fls  1938..  JAJ 
Burlington  (la)  Ry  A  Light— 

1st  s  f  gold  5s  1932  opt.  .MAS 
Butte  E1AP  Istsf  5s'18-'51  JAD 
California  Electric  Generating — 

1st  s  f  g  3s  '48  opt  aft'12M&S 
California  Gas  &  Elec  Corp — 

81nk  fund  g  fla  1933  opt.M&S 

Unif&ref  g  3s  '37  op  8  f.M&N 

Cal  Cent  Gas  &  El  3s'31.F&A 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 

1st  M  rehab  g  5s  '27op'12F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  LAP  5s'49  op' 14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton- Akron  1st  g  5s  '22. M&S 

Canton  Mass  1st  g  5s'20.MAN 

Can-N  Phlla  g  5s  *23  opt.  F&A 
Canton  (O)  El  3s'37  op  "12M&N 
Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  5s  Nov  '33. J&J 
Carolina  Power  &  Light — 

1st  M  g  3s  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  &  Lt  Corp — 

1st  1  8  f  5s   1928 M&S 

Central  California  Traction — 

1st  8  f  g  5s.  1936,  opt... A&O 
Cent  Crosst  RR — See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18..J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CentralIllsLlghtlst5s  1943. A&O 
Central  Illinois  Public  Service — 

1st  &  ref  g  5s  1952 F&A 

CentMalnePow  8s'39op'19M&N 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  A  E—  5s  '41  ..JAJ 

Tracy  Devel.6s  1944..  A&O 
Central  Pow  &  Lt  6s  1946  . 
Central  Ry-SeeUnRy&  El  (Bain 
Cent  States  El  5%gnotes'22J&D 
Central  Tract — See  Phlla  Co 
Charleston  Cons  Ry  Gas  &  El 

Consol  g  5s  1999 M&S 

Ch  City  Ry  1st  g  5s  1923.  J&J 
Chattanooga  Ry  &  Light — 

1st  &  ref  g  3s  1956  op '16. M&N 

Chatt  Rys  1st  con  5s  '56.M&N 
Ches  &  Pot  Tel  5s  '29  op'09.J&J 
Ches&PotTelofVa58'43  M&N 
Chicago  City  &  Connecting  Rys 

Col  tr  8  f  g  5s  Jan  1  1927 .A&O 
Chicago  City  Ry— 

1st  g  3s  1927  op  up  to  '12.F&A 
Chicago  Elevated  Rys — 

5%  notes  1916  ext  1919 -J&J 

Chic  June  RR  48  1945 M&S 

Chic  North  Shore  &  Milw  RR— 

1st  M  g  5s  1936 J&J 

Chicago  &  Oak  Park  Elec  Ry — 

Lake  St  El  1st  5s  1928  gu.J&J 


Bid. 


85 
85 


85 

&"Bk" 

80 
68 
95% 


80% 


82 


30 

97% 
88 
70 

20 
75 

96% 
86 

80 
91 

80 

95% 
91% 


Ask. 


90 

90 
90 


90 


RR 


85 
68% 
96% 
94 


99% 

74 

85 

85 

70 

77% 

"69" 
87 

"97" 


98 
92 
75 

25 

80 


n  70 
Service 

40 
A  L 

90 

91 

90 


98 
85 

83 
nited  R 


91 

85 
94 

85 

98 
92% 
101 


80 

Corp 

•43 

93 
93 
92 


78 
35 


98% 
Rys 
87 

80 
83 
w  A  Lt 


95 
80 


98 

65 

75 

99% 

85 

52 

85 

"73~" 
75 


90 

85 

y  (St  L) 

82 


100% 
92 

82 

88 

"98"" 
83 

95% 


75 

80 

101 

91 

53 

86% 

"78"" 
84 
55 


Bonds. 


Chicago  Railways  Co — 

1st  m  g  5s  1927  opt FAA 

Con  M  5s  Ser  A  Feb  '27. A&O 

8erles  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op.J&.l 

Ad]  lnc  4s  Feb  1927  op..Mav 

Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937. J  A.I 

Chicago  Telep  5s  '23  op  '13..I&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  5s  '22  JA  J 
South  Ohio  Trac  5s  '20. .  MA  N 
Cln&  H  6sg  Apr  1  1918J&J 
Cincinnati  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A.  .A&O 
Cincinnati  Gas  Transportation  - 
let  8s  1933  guar  op  '13    .J&J 

Double  guarantee 

Cln  Lawr  A  Aur  5s  1919  .  JAJ 
Cln  New  &  Cov  Ry  5s  1922J&J 

2d  g  5s  July  1922. JAJ 

80  Cov  &  Cln  6s  g  1932_ -J  A. I 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Citizens'  Gas  (Indianapolis) — 

1st  &  ref  g5s  1942 JAJ 

Citizens  L,H&P(Johnstowii,Pa) 
letg  38  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt— See  Muscat) 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  5s  1937. J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (H 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  1st  8s  '39  op'24.AAO 
Clev  Palnesv  A  Ashtab  Elec — 

1st  gold  5s  July  1  1922. ..J&J 
Clev  Pains  A  East  Con  5s'18AAO 
Clev  Ry  1st  5s  1931  opt. ..MAS 
Cleve  Southwest  &  Colum  Ry — 
1st  gen  con  5s  1927  opt.  _  A&(  > 
Clev&SW  1st  5s  '23op'13.FAA 
CI  BerEly&OberSs  g  '19.MA.- 
Clev  Ely  &  W  5s  1920..  _  F&A 
CoastCos  L&P  1st  5s'46op  F&A 
ColoradoPower-lst  5s  1953M&N 
Colorado  Spgs  Lt,  Ht  &  Pow — 
lst&  ref  g  5s  1920  op '17  F&A 
Colo  Spgs  El  5s  1920-A&O20 
Colo  Spgs  L  &  P  5s  19 19.  A&O 
Columbia  G  &  E  1st  5s  '27.  J&J 

Stamped 

Deb.  5s  1927 ..JAJ 

Columbia  (8  C)  Ry  Gas  &  EI  Co 

1st  M  s  f  g  5s  1936 JA.l 

Col  Buckeye  L  A  New — See  Co1 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 _J&J 

Columbus  (Ga)  El  Co  5s  '33A&U 
Columbu8(0)Gas  1st  5sg'32J&.l 
Columbus(0)Interurban  Ter  Co. 

1st  guar  58  1935 J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  Zanesv— 

1st  gold  5s  1924. MA-- 

Gen  A  ref  gold  5s  1926.  M&N 
Col  Buck  Lake  A  New  Tra 

1st  gold  5s  1921 M&N 

Zanesvllle  Ry,  Lt  &  Power 
5s  1912  ext  to  Mar'24-AAO 
Colum  &  9th  Av  RR— See  N  V 
Columbus  (Ga)  Pow  3s'36.  A&O 
Columbus  Ry,  Pow  &  Light — 
1st  ref  &  ext  s  f  5s  1940.A&  O 
Col  Ry  1st  4s  '39  opt  '14-Q-J 
Col  St  Ry  1st  5s  g  1932. .JA.l 
Cross  St  1st  5s  g  1933.  JAD 
Com'clal  Cable— 4s  g  2397  .Q-.l 
Commonwealth-Edison  Co — 

1st  g  8s  June  1  1943 M&S 

Com'wealth  El  3s  J'ne  '43. M&S 
Commonwealth  Power  (Mich)  — 

1st  g  3s  Dec  1  1924 JAD 

Commonwealth  Power  (Nebi  — 

1st  gold  6s  1944 MAS 

Commonwealth  Pow,  Ry  A  Li- 

Conv  6s  1918 M&N 

Compt  Hts  &  Mer  Ter — See  Uu 
Conestoga  Trac  1st  4s  '50_.J&,1 
Coney  Isl  &  Bklyn  RR  4s  '48J&J 
Consol  gold  4a  1955-.. J&J 
B  C  &  N  1st  cons  5s  1939.J& J 
Connecticut  Power  5s  '63. A&O 

1st  &  coll  tr  5s   1956 I&J 

1st  coll  tr  6s  1920 J&J 

Conn  Ry  &  Lt  4%s  1951...  J&J 

Stamped  guaranteed  opt'l 

Conn  Rlv  Pow  1st  5s  1937.  J&D 
Consolidated  Cities  L  P  &  Tr— 

1st  lien  5s    1962  stpd J&J 

Consol  Gas  of  Bait  5s  1939  .J&J 
Geng4%8  Apr  1954 A&O 


Bid. 


83% 

"59 

96 


Ask. 


96 
Rys 
Lleht  A 
10 


95 

85 

00 
90 

92 

93 

102 


85 


ur  Lt  A. 
Ter 

80 

Ry 

alt) 
El 
90 

/     30 


85 

88 


82 

90 
97  % 
97% 

75 
75 
65 


84 
"60"" 

'&b" 

30 

75 
96% 


Coke 


84 
101 

99% 

98 
98 
70 
95 


99 

90 

95 
rrac 

85 

91% 
35 


80 
95 
94 
91 
86 

95 
100 
99 
83% 


72 


82  90 

Newark  AZanes 


90 
80 
98 

70 
Col   A 


93 


98 

85 

100 

so 
East 


95% 


„ys 
S5 

88 

80 

(»8 
90 
90 

90 
74 

96 

90 

96% 
94 

97 


Ited  Rv 
85 


85 
87 
95 
85 
85 
90 


68 
98 
85 


100 


87 


90 
93 
98 
90 
90 
94 

72 

"96" 


k  Last  sale.      n  Nominal.      »  Sale  price      min.  Minimum  prices  established  on  Montreal  and  Toronto 


40 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.   i«i6 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds. 


Consol  Gas  Elec  L  &  P  (Bait)— 

Gen  g  4  Ha  Feb  14  1935--JAJ 

Conv  5%notesNovl5'21MAN 
Consol  Pow  6%  notes  '19.F&A 
Conaol  Gas  N  J  flag  1936... JAJ 

1st  ref  5s  1965 AAO 

Consolidated  Gas  (N  Y)— 

Conv  deb  6s  1920 --Q-F 

Underlying  cos—  See  NYGE1 
Oon  Gas  (Pitts)  5s  '48  rcta.FAA 
Consol  Ltg  Co(Vt)  1st  5s'26  J<feJ 
Con  Ry(NewHav)deb  4s  '54JAJ 

Deb  4s  1955.. J&J 

Deb  4s  1956  guar ..JAJ 

Cons  g  4s   1930 FAA 

Cons  Ry  A  Pow  (Salt  Lake)  See 
Cons  Tt(N  J)— SeePubServCoi 
Con  Wat  of  Utlca-lst  5s  '30.JAJ 

Deb  fls  Jan  1  '30  op  1911.  J&J 
Consum  L  H  &  P  Co  (Eilz,  N  J) 

01   1938 ..JAD 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  g  fls  1936  op  '16-JAJ 
Continental  Gas  &  Electric — 

1st  Hen  coll  tr  fls  1927- .MAN 
Crosstown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Cumb'land  Tel  &  Tel — 

Deb  5s  Feb  1  1920 F&A 

1st  &  gen  fls  1937 J&J 

Cuyahoga  Telep  5s  1919-.. J&J 
Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  1st  g  5s  1925  opMAN 
Danv  St  Ry&  L  Co  5s'19-'25  J&J 
Danville  Urbana  &  Champ  Ry— 

1st  5a  1923  optional MAS 

Darby  Med  &  Ches  Ry— See  Ph) 
Dayton(0)Gas  5s  '30  op'15MAS 
Dayton  Ltg  1st  5s  '37  op'12MAS 

Day  El  L  1st  5s'21op'06  MAS 
Dayton  Pow  &  L  1st  5a  '41.  J&D 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phlla— See  Un  P 
DenCTram— Purch  g  5s '  19  A&G 

1st  &  ref  g  5s  1933  op  a  f  M&  N 

Con  Tram  con  g  5s  1933.  A&O 
Deny  Gas  &  El  1st  g  5s  '49  M&N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

let  Imp  g  gu  5s  *23  op  '08  AA< 
Denver  Tramway  Terminate  Co 

1st  m  g  gu  5a  1918-'40-..MAS 
Denver  Union  Water  5s  '14. J&J 

8oPlatteCanal&Res5s'23.J&J 
Des  Molnea  &  Cent  la  Elec  Co — 

S  F  6s  1937  op  Ser  A. ..M&S 

S  F  5s  1937  op  Ser  B...M&S 
Des  Moines  City  Ry — 

Ref  g  5s  1921  op  1906. ..A&O 

den  &  ref  5s  1936 J&J 

Detroit  C  Gas  fl%  g  M  '23..  J&J 

Prior  lien  5s  1923 J&J 

Det  &  Sub  Gas  let  fls  '28J&D 
Detroit  Edison  1st  g  88  '33.  J&J 

lst&  ref  fls  July  1  '40..M&S 
Det  United  4  Ha  1932  opt. J&J 

8%  notes  May  5  1918.F&A5 

Det  Ry  1st  5a  '18-'24...J&D 

Det&Fllnt  let  g  5s  '21.. F&A 

Det  Roch  Romeo  &  L  Orion 
1st  ek  fd  g  5a  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 
1st  g  8s  Apr  1  1928.. -A&O 

Det  Mon  &  Tol  Short  Line  Ry 
1st  Mg  fla  Jan  1933... J&J 

Det&NW  4^8  '21  op  '11M&N 

Det  &  Pontlac— 5s  g  '22.  F&A 
Cons  g  4  Ha  '26  op  '11.  J&D 

Det  &  Pt  Huron  Shore  Line— 
1st  g  8s  1950 JAJ 

Det  &  Lake  St  CI  5s  '20.  A&O 
Det  Ypsll  Ann  Arbor  &  Jack 

1st  g  5a  1926 F&A 

D  Y  &  A  A  Con  6s  1924. F&A 
D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  1st  58  '31  op.M&S 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  1st  g  5s  '30MAN 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  1st  5b  1936  J&J 
Eastern  P  &  L  fls  19 18 ...M&S 
Eastern  Wisconsin  Ry  &  Lt — 

1st  M  g  fls  1923  opt A&O 

E  Chlc&Ind  HarWat  5s'27.A&0 
East  Pa  G  &  El  1st  5s  42.  J&D 
East  St  Louis  (Ills)  Lt  &  Pow— 

1st   8a    1940 J&D 

East  St  Louis  &  Suburban  Co — 

Coll  trust  g  fla  1932  opt.  A&O 

Conv  6a  Jan  1  1919 J&J 

Alton  Granite  &  St  L  Trac 

1st  cons  g  5s  1944 F&A 

Eaaton  Cons  El  3s  1949.. M&N 

Eaaton  Palmer  &  Beth  St  Ry 
let  g  5s  Dec  31  1918.. J&J 
Economy  Lt  &  Pow  (Jollet,  111) 

1st  M  8  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

Edison  Elec  Co  (Lancaster) — 

Refund  58  1943 F&A 

Edison  Elec  Co  of  Los  Angeles 

1st  &  ref  g  5a  1922  op'07  M&S 
Edison  Lt  &  Pow  (S  F)  6a'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  fls  1935  opt. .F&A 
ElizPlainf  ACent  J\See  Public 
Ellz  &  Trenton  RR/Serv  Corp. 
Elmlra  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  5s*32JAJ 
Empire  Dlst  Elec  Co — 

1st    5s    1949 M&N 

Empire  Gas  &  Elec  and  Empire 

Coke  Jt  lst&ref  5s'41  op  M&S 


Bid. 


82K 

93 

96 

90 

90 

100H 
H  &  P. 
/ 

95 

55 

55 

55 

70 
Utah  L 

96 
90 

94 

87 


Lt 


85 

96 

93 

94  M 

89 

90 

90 

85 
la  R  Tr 
90 
85 
95 
80 
88 

Tran 
93 
60 


& 


89 

83 

Basis 
80 
81 

90 
80 

91 
85 

95  h 
94 
90 
92 
91 
70  X 
98  h 


86 


90 


85 
92 

Ry 


85 
62 


85 


85 


85 
85 


Ask. 


93  H 
96H 
93 
95 

100H 


97 
60 
60 
60 

A~  Ry 

100 
95 


90 


90 


95 


93 
93 


Bonds. 


90 


90 


85 
90 

96 
66 


91 

88 

5H% 
83 
83 

95 

85 


90 

97  h 

96 


96 
92 
70  H 
100 

"96" 

96 


95 

"96H 
93 

90 


90 

68 
98 


92 


80 
90 

70 
86 

72 
90 

n    95 

99 

85 

95 

97^ 

98H 

88 

92 

95 

97H 
104 

95 


88 
90 


Bid. 


Empire  Gas  &  Fuel — 

1st  M  8  f  6s  1926. M&N 

Enid(Ok)El&G  lst6s'20op  M&N 
Eqult  G&E  Utlca  5s  1942  A&O 
Eqult  111  Gas,  Phlla,  5s  g'28  J&J 
Erie  E!  Motor  s  f  g  5s  1941  A&O 

Erie  Ltg  1st  M  5a  1967 A&O 

Evaiiav  G&E  L  5a'32op'12  J&D 
Evansv  &  Sou  Ind  Traction — 

Evansv  El  1st  g  4s  '21.  M&N 

Evansv  A  Prlnc  1st  5s  '23AAO 
Excelsior  Springs  Wat,  Gas  &  El 

1st  M  6s  1932  op JAD 

Fairmont  A  Clarksburg  Tract'n 

1st  g  5s  1938  op  1913...AAO 
Fairmount  Pk  Transportation — 

lstsf  g5a  1937  opt AAO 

Federal  Light  A  Traction— 

1st  s  f  g  5s  1942  opt MAS 

Fed  St  &  Pleas  Val— See  PhilCo 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith   Light   &   Traction— 

1st  M  g  5s  Mar  1  '36  opt  M  &  S 
FtWayneB  A  M  1st  5s  '35  gu  J  A  J 
Ft   W   Van  Wert  A  Lima  Trao— 

let  M  g5s  1930  guar J  A  J 

Ft  Wayne  A  Wabash  Val  Trao 

1st  oons  g  5s  1934 MAS 

Ft  Worth  Pow  A  L  5s  '31.FAA 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &   Holmesb  Ry — 

1st  g  5s  July  1940 J&J 

Galv  Elec  Co  lst5s'40  op  MAN 
Galveston-Houston    Elec    Ry — 

1st  M  a  f  g  5s  1954  opt.. AAO 
GasAEl  of  Bergen  Co  5s'4y  JAD 

Gen  5s  Nov  1  1954 MAN 

General  G  A  El  1st  5s  '32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys — 

1st  lien  s  f  g  5s  1941  opt  MAS 

CentGaPow5s  '38  op  '13MAN 
Georgia  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  impt  g  5s  '49  s  f..JAJ 

Atlanta  Cons  St  5s  1939.  J&J 

Georgia  Elec  Lt  5s  1930.J&J 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09.  .J&J 
Georgia  Ry  &  Power — 

1st  &  ref  sf  5s  1954  op.-A&O 
Grand  Rap  G  L  5s  1939 _.  F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5a  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944...  M&N 
Great  Northern  Power — 

1st  Mg5s  1935  op F&A 

Great  West  Pow  5s  1946  op. J&J 

Conv  deb  6s  1925 .M&N 

Greenwich  Tram  1st  fls  '31.J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
HarTlsburg  (Pa)  Light  &  Power- 

lst  &  ref  g  58  1952  opt. .F&A 
Hart  Man  &  Rock  5s  1924.  A&O 
Hart  &  Springf  5a  g  1921.. J&J 
Hart  St  Ry—  1st  g  4s  1930.M&S 
Harwood  El  5s  '39  op'  14... J&J 

1st  &  ref  a  f  g  6a  '42  op.M&S 
Havana  El  cona  g  5a  1952.  F&A 
Helena  L&Ry  1st  3s  '25  op  M&S 
Hest  Man  &  Fair  Pasa  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Cal)  1st  fls  1933.  J&J 

1st  refg  5s  1943 J&J 

Honolulu  Rap  Trans  &  Land — 

1st  g  6s  1927  op  1917. ..M&N 
HoughtonCo(MIch)  El  Light— 

1st  g  3s  Jan  1  1927  opt...  J&J 
Houghton  County  Traction 

1st  con  g  5a  1937 J&J 

Houghton  Co  St  3a  1920.J&J 
Houa  El  5a  1925  op  1910. .F&A 
Houston  L  &  Pow  5s  1931  A&O 
Hudson  Co  Gas  5s  g  1949.M&N 
Hud  Rlv  G&E1  1st  5s  '29.M&N 
Idaho  Power  1st  5s  1947. ..J&J 
Illinois  Central  Traction — 

lat  M  g  5a  1933  op  guar. J&D 
Illlnoia  Northern  Utilities  Co— 

1st  &  ref  g  fls  1957  opt.. A&O 
Illinois  Valley  Ry— 

1st  a  f  g  guar  5s  1935... M&S 
Indiana  Columbus  &  E  Trac — 

Gen  &  ref  g  5s  '26  op  '11. M&N 

Col  Lon  &  Springf  5a  '20.A&O 

Indiana  Ltg  4a  1958  op F&A 

Indiana  &  Mich  El  5a  1957.  F&A 
Indiana  Nat  Gaa  &  O — See  Peop 
Iadlana  Union  Traction — 

lat  g  5a  July  1  '33  op  '08 .A&O 

Indiana  Nor  1st  g  5s  '33.A&0 

Munc  &  Un  Cy  gu  5a'36opJ&  J 
Indlanap  Columbua  &  Sou  Tr — 

1st  Mg  5s  Feb  1  1923. ..F&A 
Indianapolis  Gaa  5s  1952.. A&O 
Indlanap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929. J&J 

Indlanap  L  &  H  5s  1940.. A&O 
Iudlanap  &  Martlnsv  Rap  Tr — 

1st  g  5s  1932  opt ..J&J 

Indianapolis  Northern — See  Unl 
Indianapolis  &  Northwest  Tr — 

1st  g  5s  1923  opt. M&S 

Indianapolis  &  Southeast  Trac 

1st  Mg  5s  1935 ...J&J 

tnd'p  Shelbyv  &  Southeast  1st 

afg  5a  Jan  1  1932 J&J 

Indianapolia  Trac  &  Term  Co — 

1st  s  f  g  5a  Jan  1  1933.-.AAO 

Indlanap  St  gen  4a  1933..  JAJ 

Citizens^St  con  5s  g  '33.M&N 
Indlanap  Wat— 5s  '26  op' 11. J&J 

1st  &ref  g  4  Ha  1940  op. -J&J 
Interborough-Metropol   Co — 

Coll  truat  g  4 Ha  1956. .A&O 
Interborough  Rapid  Transit — 

lat  &  ref  g  5s  '66  op  tax-exJAJ 


90H 

~9§" 
100 
97 


Ask. 


92 


85 
92 

95 

90 

/ 

68 


65 


33 

86 
Ave  Ry 


n    80 

78 

87 
88 


St  Ry 
68 


95 
94 
90 
78 
Phlla  R 

85  H 
83 


90 

82 
94 
90 


75 


103 
99 
93 


90 
98 

100 


75 


75 


37 
91 


85 
83 


75 


70 


91 
88 
95 
89 

93 
90 
99 
92 

99 

103 

79 
99 

80  H 
101 

89 
92H 

93 
93  H 

95 

98 

80 

70  H 
78 
92 
73 
Erie 

83 
71 H 
83 
100 
76 
Trac 

89 

92 
100 

81 
80 
75 
90 
65 

"fo" 

85 
lesG  L 


94 


Bonds. 


Bid. 


60 

94 
82 

95 

84 

90 
on  Tro 

86 


90 
85 


88 
93 
85 

55 

81Ji 


98 
93 

81 


88  J- 
87 


94 

87 
98 
94 
99 
96 

"85" 

90 

83 

95 

70 

"77H 

88 
;  Coke 

70 

70 
70 

99 
86 

100 
89 

95 
f  Ind 

91 

75 

95 

90 
80 
95 

95  H 
95 

55  H 
83 


Intermountaln  Ry  Lt  &  Pow — 

1st  g  6a  1942 F&A 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4fl'  1949 ..J&A 

Buff  Ry  let  con  M  5sg*31.FAN( 
Cross  St  Ry  let  5s  g  '32. M&N 
Buffalo  Trac  1st  g  5s  '48.J&D 
Buff  Bell  &  Lan  5s  1927.J&D 
Buff  &  Lock  1st  g  5s  1938.J&J 
Buff  A  Niag  Falls  Elec  Ry— 

1st  M  58  g  1935 J&J 

2dmtgg  5a '21  op  '01..JAJ 

Internat  Ry  ref  5a'62op  MAN 

Lockp  A  Olc  1st  g  5s  '20. .J&J 

Interstate  Elec  Corp  6a  1933  M&S 

Interatate    Rys — Col    tr    g    4s 

1943  op  1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 
1st  A  refg  53  1932op'15MAS 
Ironwood  A  Bessemer  Ry  A  Lt 
1st  s  f  g  5s  '36  op  aft '  15.  F&A 
Jackson  A  Battle  Creek  Trac1. 
Jackson  Consolidated  Traction/ 
Jack8on(MIch)Gas  5s  g  '37  A&O 
Jackson  (Miss)  Light  A  Tr— 

lstsf  g  5s  1922  opt  '14.  .A&O 
Jacksonv(FIa)Gas  s  f  5s  '42  J&D 
Jacksonville  Traction--— 

1st  con  5s  Mch  '31  opt-. MAS 
Jacksonv  El  5s  '27  opt. _  M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  48  1931 J&D 

JoplinAPittsRy  lst5s'30  opM&S 
Kankakee (Ill)GAE  5s  '30-M&S 
Kana  City(Mo)Gas  5s  '22. A&O 
Kan  C  Home  Telep  5s  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

1st  M   63  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  5a  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dls  Tel  5s  1925. -J&J 
Kansas  City  Railways — 
5H%  notes  July  1918.-J&J 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan   City- Western — 1st  refg   g 
5s  1925  opt  Sept  1  '10. .MAS 
Kansas  Electric  Utilities — 

1st  g  5s  1925 AAO 

Kansas  GAE  1st  5a  '22  op. MAS 

Kentucky  Trac  A  Terminal — 

1st  A  ref  gu  5s  '51  op  '14. FAA 

Lexington  Ry  1st  5a  '49. JAD 

Kentucky  Util  6a  '19  A  &  O  15 

Key.  Tel  1st  g  fls  '35  op'08.J& J 

Kings  Co  E  L  &  P  1st  5s  '37 A&O 

Purch  money  6s  g  1997. A&O 

Conv  deb  6s  1925 M&S 

Edison  El  111  Bklyn  4s' 39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gas&Ill  lat  5a  '40A&O 
Klnloch  Lg  Dlst  Tel  5a  '29  J&J 
Klnloch  Telephone  6s  1928.F&  A 
Knoxv  Gas  1st  5s'33  op'13  A&O 
Knoxville  Railway  &  Light — 
Ref  &  ext  3s  1946  op.-.J&D 
Knoxvllle  Trac  5s  1938..A&0 
Kokomo  Marion  &  W  Trac — 

1st  g  5s  July  1  1933 JA'J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  58   1951 .F&A 

Laclede  Gas  g  5s  May  1919.Q-F 

Deb  g  5s  Feb  1919 F&A 

Ref  &  ext  g  5s  1934 A&O 

Lacombe  El  lat  M  58' 21  ..M&N 
Lake  Roland  Elev — See  Un  Rys 
Late  Sh  Elec  1st  con  g  5s  '23J&J 

Gen  g  3s  Feb  1  1933 F&A 

Lor  &  Clev  g  5s  '27  op  '17.J&J 

Sand  Frem  &  So  5s  1936.J&J 

Tol  FremANor5a'20op'05JAJ 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  5s  1951 J&J 

Lansing  Fuel  &  Gas  5s  '21.  A&O 
Laurentide  Power,  Ltd — 

1st  S  f  g  6s  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit— 

1st  M  g  5s  Dec  '35  opt. .M&S 
1st  M  g  4s  Dec  '35  opt.. M&S 

Cons  g  4s  1933 J&D 

Ref  &  impt  g  5a  1960 J&D 

Lewlaton  Augusta  &  Waterv — 
1st  &  ref  g  58,  1937  op.-A&O 
Lew  Br  &  Bath  lat  g  5a  '18.M&S 
Laxington  Ave  &  Pav  Fer — See 
Lex  &  Boat  lat  g  4  Ha  '20.  A&O 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  G  &  E  L  lat  5a  1941  J&  D 
Lindell  Ry— See  United  Rya 
Little  Rock  G  &  F  6s  '37.. M&N 
Little  Rock  Ry  &  Elec — 

lat  g  3s  1933  op  1908. -.A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  Light  Heat  A  Pow — 

6%  notes  Juiy  16  '18.J&J16 

Lockport  &  Olcott  Ry — See  Int 

Lorain  &  Clev  RR — See  Lake  Sh 

Los  Angeles  Gaa  &  El  Corp — 

1st  &  ref  g  5s  1939  opt.-M&S 

Los  Ang  G  A  E  5s  '34 J&J 

Loa  Ang  Ltg  5a  Aprll'24  A&O 
Loa  Ang  Pac  Co — See  Pac  El  Ry 
Loa  Angelea  &  Paaadena — See 
Los  Angelea  Ry  Corp — 

let  &  ref  a  f  g  5a,  1940..J&D 
Loa  Ang  Ry  5a  g  1938..AAO 
Loa  Ang  Trac  lat  g  3a'38JAD 
Louisville  Gas  A  Electric — 
1st  A  refg  6s '18  op '14-.  .JAJ 

6%  notes  Apr   1918 AAO 

Louiav  Home  Telep  53  '22.  -JAJ 
Louisville  Ltg  58  '53  stpd.AAO 

U  nstamped 

Loulsv  A  Nor  Ry  A  L  5s'25JAD 


97 

50 

95 

97 

100 

"96" 


78 


41 

84 


Ask 


100 

52 

98 

98 

102 

"5s" 

99 

'85" 
96 
96 

42 

90 

90 


88 
SeeJVIlc  hlgan 
United    Rys 


78 

85 

Service 

80 

84 
85 


91 


83 

90 

Corp 


86 

97 

80 
81 

87 

98  H 
78 
80 
70 

/    45 


92 


80 


86 


89 
92 
83H 
89 

100 

82 

85  H 
90 

99 
82 
85 
75 

55 


95 


80 

85 

85 

90 

98 

89  H 

85  H 

100 

"73" 

~  ~  "* 

ap  Tr 

75 

85 

91 

100 

80 

88 

85 


91 


93 

96 

97  H 

98 

93^ 

93^ 

93H 

95 

100 

A  Elec 

80 

85 

65 

70 

80 

50 

60 

90 

95 

ak  Pk 

Elec  Ry 

N 


95 


80 

68M 

97H 
83 
75 
81 


»80 
Y  R 


ATerm 
(St"Lo 


98^ 
Trac  (B 
Elec    R 

90 

97 
98 

Pac  El 

74 
80 


98  M 

99 

92H 

90 

90 


97 


85 
69  H 

100 
85 


85 


85 


ys 


uls) 


99 
99 

99^ 
uffalo) 

y 

91}i 


ec  Ry 


99H 
100 


95 
95 


/This  price  includes  accrued  interest,     k  Last  sale     n  Nominal. 


*  Sale  price. 


Feb.,  1918.] 
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NOTICE — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Sid. 


85 
85 


85 

105 

92 

97 


A 


LoulsvRy  con  M  3sg '30...JAJ       96 

2d  mtge  434s  1940 MAS       8434 

Gen  M  5s  1950 .FAAl       90 

Louisville  Water — See  under  Louisville 
Low  Law  A  Hav — See  BosANor  St  Ry 
Luzerne  Co  (Pa)  Gas  A  Elec — 

let  refAlmp  g  5s'48op'13  AAO 
Lykens  Val  L  &  P  6s  1945. MAS 
Lynn  A  Bost  RR — See  Bos  &  N  or 
Macon  Railway  A  Light  Co — 

1st  cons  g  5s  '53  opt  '08..  JAJ 
Madison  Co  (Ills)  Lt  &  Power— 

1st  g  5s  1936 J&D 

Madieon(Wle)GAE  g  6s'26  AAO 
MadRivPowl8t5a'35gu  op.  FAA 
Mahoning  A  Shenango  Ry  &  L — 
Penn  A  Mah  Val  5s  '22.  MAN 
Youngst  Shar  RyAL5s*31  JAJ 
Manchester(NH)  Tr  L  A  Pow— 

1st  cons  5s  1921.. AAO        95 

Manhattan  El  con  4s  g'90.AAO        75  M 

Stamped  tax-exempt 79 

2d  g  48  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp — 

1st  lien  A  col  tr  g  5s  '53.MA8 
Manila  Sub  RyslstSs  1946.  MAS 
Mfrs  Light  A  Heat  (Plttsb)— 

MortAcolltrg68'18-'20AAO  97 
Man'fra  Wat  (Pa)  5s  1939.  J  AD 
Market  St  Elev  Pass  Ry— See  Phila  R 
Market  St  Ry  (San  Fran)— See  United 
Maryland  Electric  Ry8 — 

lstef  g  guar  5s  1931  red.  AAO       88 

Bait  A  Ann  S  L  5s  1946.FAA        55 

Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.. -AAO  n     60 
Massachusetts  Gas  4 3^s'29. JAJ        89 

Deb  g  434s  Dec  1931 JAJ        8234 

McGavock  A  Mt  Vernon — See    Nash  K 
Memphis  St  Ry  con  g  5s  '45.  JAJ        80 
Merch  Ht  A  Lt  (Indianapolis) — 
Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR — See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  A  Teleg  5s  1918.MAN 
Metropolitan  West  Side  "L"— 

1st  gold  4s  1938 ..FA A 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5a  '35  JAJ 
Mex  Lt  A  Pow  1st  5s'33  sf  FAA 
Mich  City  GAE  5s  "37  op'lOJAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep — 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936... MAN 

Jack  A  Bat  Crk  5s  '23 JAJ 

Jack  Cons  Tr  5s  1934.. MAN 
Mich  Traction  1st  5s  '21  .JAJ 
Mich  Trac  Ext  1st  5s  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  434s  1932  opt.  JAJ 

Middle  West  U  6s  Jan  1  '25AAO 

Mill  vale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— 5s  1926.. FAA 

Ref  A  ext  43^s  g  '31  opt..  JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

Milw  Light.  Heat  A  Trac— 

1st  g  5s  gu  1929  opt. .MAN 

Milwaukee  G  L  1st  4s  '27   MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  fls  '34  op.  .  JA  D 
Minueap  St  Rys — See  TwinClty 
Mississippi  Rlv  Pow  5s  '51.  JAJ 
Mississippi  Valley  Gas  A  Elec — 
Coll  tr  5s  May  1922  opt. MAN 
Mississippi  Valley  RyAPower— 

1st  A  ref  5s  1945 JAJ 

Missouri  Edison  El  5s  '27   FAA 
Mo  El  Lt  6s  May  1921.. Q-M 
Mobile  Elec  5s  '46  op  '10.MAN       80 
Mobile  Gas  1st  5s  1924         JAJ        82 
Mob  Lt  A  RR— 1st  g5s'37.  JAD       95 

Conag58l941.,_ MAS       93 

Monongahela  LAP  5a  '49..  JAD 
Monongahela  St  Ry — See  Phila  Co 
Monongahela  Valley  Traction — 
let  M  g  5a  1942  opt  '22..  JAD 
Montana  Power — 

latAref  af  3a  1943op'18.JAJ 

Montreal  Lt,  Ht  A  Power  Co — 

l8tAcol  tr  g  4Ma'32  op'12  JAJ 

Gold  fls  1933  op  1913.. .AAO 

Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  .AAO 

Montreal  Tramways — 

1st  A  ref  g  5a  1941  opt. ..JAJ 
Montreal  St  Ry  434a*22_FAA  I 
Montville  St  Ry— 5a  1920. MAN        93 
Morrla  Co  (N  J)  Traction— 

1st  5a  J'ne  '13  1935. _JAD  13 
MorrlsA Somerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phila  Co 
Muncie  El  L  1st  5s'32  op  '12.J  AJ  90 
Muncie  Hart  A  Ft  Wayne  Tr — 
1st  g  3s  1935  opt  1925...  JAJ 
MuncleAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch— 

1st  Mg  434a  1942  op '12. AAO       80 
Municipal  Service  Co — 

8fcoltrg5aMar'42op'15MAS       85 
MuakegonTr.ALg.lst  1931MAS 
Muskogee  Electric  Traction — 

1st  8  f  gold  5s  1934 MAN        55 

Muskogee  (Okla)  Gas  A  Elec— 

1st  A  ref  5s  1926  op  '09. .JAD  94 
Nashville  Railway  A  Light- 
Cons  g  5a  1953  opt  1908..JAJ 
Ref  and  ext  gold  5a  1958. JAJ  72 
Nashville  St  Ry  5a  1925..  JAJ  93 
Edgefield  St  cona  6a  1920.  JAJ  99 
McGavock  A  Mt  Vernon — 

Summer  St  latM  6s'26. JAJ  105 
„  2d  series  6s  July  1937. .JAJ  107 
Nashville  Water  4a  1928.. .JAJ  64.75 
Nassau  El  RR— See  Bklyn  Rap  Tr 


A-k. 


90 
Elec 

9934 

58 

48 
30 
30 


80 
90 
86  % 


90 
90 


75 
85 
hlla  Co 
97 
82 
83 

89 


90 

90 

90 

Rapid 

68 

75 


98 
87 
9134 
p.  50 


90 
95 


90 

90 

108 
95 


99  34 

100 
80 
83 


80J^ 
80  K 


Tran 
RRs 

89 
60 

80 

91  H 
85 
f  A  Lt 

81 

9354 


99M 
5834 


85 

87^ 

min 
82 


35 
35 


85 
92 
91 


92 
95 


80 
92 

98 
88 
86 

92 

88 

93 

93  >4 

93 

Transit 

70 

78 


9634 
102 
86 
89 
97 
95 
96 


90 

88 


82 


90 
95 

8734 


93 


92 


65 

96 

96 

78 

96 

102 

108 
112 

4.70% 


Bonds. 


Nassau  Lt  A  Pow  1st  5s  '27  AAO 

Nassau  A  Suff  Ltg  5a  '45. .FAA 

Nat  LH  AP  5a'19Ser  B  ..JAJ 

Coll  truat  5s  1920  Ser  C. . JA  D 

Cent  Ind  Ltg  5s  1927.. -MAN 

CityGAE  (Paris,  IU)5s'35  AAO 

Jerseyvllle  111  5s,  1935.. FAA 

National  Properties  Co — 

Coll  tr  4-4  34-5348  1946  .JAJ 
Nevada-Calif  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  6s  1927.  AAO 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48JA  D 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  58-1937... MAS 

New  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932..  JAJ3 

New  Eug  Tel  A  Tel  5s  19 19.  AAO 

4s  Jan  1930 JAJ 

Ba  gold  Oct  1  1932 AAO 

N  H  A  Centrev  let  5e  g'33.MAS 
New  Haven  Wat  434s  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

let  gold  4s  1950  opt MAS 

N  J  Pow  A  L5s  1936 .FAA 

New  London  GAE  5a  '27.. AAO 

2d  M  5s  1929 AAO 

Consol  A  refg  5a  1933  ...JAJ 
New  Mllford  Pow  let  5a  '32  FAA 
New  Orleana  Ry  A  Light  Co — 

Gen  M  434a  g  1935 JAJ 

RefAgen58'49op'19aerA  MAN 

Penn  tax  exempt 

Deb  g  gu  6a  1918  opt...  JAD 

Canal  A  Claib  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  3s  '43JA J 

N  O  Cy  A  Lake  5s  1943. JAJ 

NOACarroll  con5sFeb'33.JAJ 

Edison  El  1st  58  1929. -JAJ 

N  O  Pow-House  Co  5s  '41  .JAJ 

St  Charles  St  1st  g  4s'52..JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938.. MAN 

Gen  g  5s  Mar  1  1941. .MAS 

New  W'msburgh  A  Flatbush — 

N  Y  Gaa  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949.. FAA 
Ed  El  111,  N  Y,  con  g  5s*95JAJ 
Central  Un  Gaa  5a  g  1927JAJ 
Equitable  Gaa  5a  1932.  .  .MAS 
New  Amater  Gas  5a  1948.  JAJ 
NYAER  Gas  1st  g  5a  *44.  JAJ 

Con  58  1945 JAJ 

NYAWestch  Ltg  4s  2004. JAJ 

Deb  g  58  1954  op  guar.JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  5a  1930.  .MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966 JAJ 

NY  A  N  J  Telep  5s  e  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1926... FAA 

Gen  S  Fd  g  4a  Nov  '29. .MAN 

N  Y  A  Queena  Elec  Lt  A  Pow— 

let  cons  g  5a  Aug  1  1930. FAA 

NYAQueenaGas  lat  5s  '34  FAA 

NY  A  Queens  Co  Ry  4s'46.  AAO 

Stelnway  Ry — 1st  g  6s'22.JAJ 

New  York  Railways — 

1st  RE  A  ref  4s '42op'16.  JAJ 
Adj  inc  g  5s  Jan  1942... AAO 
Bleeck  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  1st  5a  '24. JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlaAlOth  St  lst4s'18AAO 
Col  A  9th  Av  1st  5s  '93.  .MAS 
Eighth  Av  cert  ind  6a'19.FAA 
LexAvAP  Fy  1st  5s  g'93.MAS 
8econdAv  con  5a  g'48  gu.FAA 

Truet  Co  ctfa  of  deposit 

South  Ferry  lat  5s  1919. AAO 
Tar  W  P  A  Mam  5a  g  '28MAS 
Third  Ave — See  under  "T." 
34th  St  Croast  let  5s  '96.  AAO 

23d  St.  Ry.  5a  1962 JAJ 

N  Y  A  Rich  Gas  5a  1921.. MAN 
tNYAStamf— 1st  g  5s  '31. .AAO 
lstAref  g4s'58op  af'UguMAN 
New  York  State  Rys — 

1st  con  g  4Hs  '62  op  '13MAN 
N  Y  A  Suburban  Gas — See  West 
NY  Tel  lst4348'39  taxex.MAN 
N  Y  Westch  A  Boa  Ry— See  St 
Niagara  Falla  Pow  5s  1932.  JAJ 
Refg  A  gen  6s  Jan  1932. AAO 
Niagara  L  H  A  P  1st  5s  '22  MAN 
Cons  A  refg  g  5s  '25  opt.MAN 
Niagara  Lockport  A  Ont  Pow — 
lat  a  f  g  5a  '54  tax-exempM A  N 
Norf  A  Atl  Term — See  VaRyAP 
Norf  A  Porta  Tr— See  Va  Ry  AP 
Norf  Ry  A  Lt  1st  5a'49-.MAN 
Norfolk  8t  let  g  5a  1944.. JAJ 
North  Carolina  Elec  Power — 

lat  a  f  g  5s  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5a  '45. .MAN 
North  Cal  Pow  5a  1932...  J  AD 
R  A  cona  a  f  5a  '48  op  '15  JAD 
Nor  Canada  Pow  6a  1928. -JAJ 
Northern  Idaho  A  Mont  Pow — 
I8tefg6e  1949op'14.-.FAA 
Northern  Illlnole  Lt  A  Trac — 

let  M  gold  5e  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light — 

let  consol  g  5s  1933 JAJ 

1st  consol  g  4a  1933 JAJ 

1st  1  A  ref  5s  1956 FAA 

Nor  Ohio  con  g  5a  1919.. JAJ 
North  Ont  L  A  P  6s  Apr  '31.JAJ 
Northern  States  Power  Co — 

1st  A  ref  5a  1941 AAO 

6%   notea   1926 AAO 


Bid. 


87 


65 
85 
65 

k    40 

94 

95 
108 

97 
rv  Corp 
Old  Col 


80 

87 

84 

88 

96 

82 

89  34 

90 

95 

96 

100 

68 

75 

~95~* 

-—  —  _  _ 

93 

90 

93 

69  J4 

~80~" 

96 
110 

98  a 

156" 


See  Bk) 

87M 

70 

94 

88 

82 

77 

87 

75 

55 

80 

87 

88 


97 


.4st. 


95 


75 
95 
75 


99 
100 
113 
100 

St  Ry 


98 
6934 

"85" 
98 


10334 


85 
96 

ynRT 

88 

7234 

96 

93 

87 

80 

93 

85 

62 

90 

90 

93 


84 
82 


4834 

1834 

50 

7634 

99 

90 


100 


/  - 


75 


70 
Chester 

8634 

earn    R 

93 

96 

70 


82 
90 
80 


7034 
85 

45 

85 


75 

86% 
90 


101 
87 


50 
19 
62 
85 

10134 
95 

~82^ 


Bonds. 


Northern  Texaa  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt.. JAJ 
Northern  Texas  Traction  Co — 

1st  g  5s  1933  opt  1913...  JAJ 

Nor  Westch  Ltg  5s  1953. ..J AD 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  A  P  Co 

(Hoboken,  N  J)  3s  1938. AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

1st  g  5s  1922  op  1912. ..AAO 

1st  A  ref  g  5a  '40  op  '20.AAO 

North  Shore  Gas  Co  of  Illinois— 

1st  g  5s  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt MAS 

Union  El  (Loop)  3s  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941.. MAS 

Northwest  Gaa  LACoke  (Chic) 
Cons  g  58  Dec  1  1928.. .Q-M 
Cicero  Gaa  genAref  5s  *32  JAJ 
Norwich (Ct)GaaAE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '33..  JAJ  18 
OakI  Trac  cons  5a  1933.  .JAJ 
Oak  Tran  lat  con  s  f  5s'32  JAJ 
Oak  Tran  lat  con  g  5a  '31.  JAJ 
Oak  Tr  Co  con  g  6a  '18  JAJ 

Ogden  Gas  5s  1945 MAN 

Ohio  State  Telephone — 

Cons  A  ref  s  f  4s-5s  '44. -JAJ 
Oklahoma  Gaa  A  Electric — 

1st  M  g  5s  '29  op  aft  '14.AAO 
OklahomaNat  Gaa  Ser  6s-_  MAS 
Oklahoma  Ry — 

1st  A  ref  g  5s  *41  opt  '21..  JAJ 

Old  Colony  Gaa  lat  5a  1931  JAD 

Old  Colony  St  Ry  ref  4a  '54.JA.I 

New  Bed  Mlddleb  A  Brockt— 

1st  g  5s  Jan  1  1920 JAJ 

Omaha  A  Council  Bluffs  StRy— 

lstconaolg  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cons  g  5s  Jan  1  1928..  JAJ 

Omaha  ELAP  5s  '33  op  '08.JAJ 

Omnibus  Cable  Ry  (San  Fran) — 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910..JAJ 

Ontario  Transmission  Co,  Ltd — 

1st  gu  g  5s  '45  op  bef'16-MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

lstg  5s  1933  opt MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  58  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Ottum  Tr  A  L  1st  3s  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  58  1940  op  1913.MAS 

Pacific  Elec  Ry  g  5a  1942.. JAJ 

Los  Angelea  Pacific  Co — 

1st  ref  g  4s  1950  opt'15.  JAJ 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5a  '43.  MAS 

Los  Ang  A  Pas  5a  g  1928.JAJ 

Pacific  Gaa  A  El  ref  5a  '42.JAJ 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 .JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  8fg  5s  1951  op. MAS 
Pac  L  A  P  Co  1st  5s  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  58  '30.FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  8  f  g  5s' 37  op'22.JA( 

Paducah  TAL  col  tr  g5s'35  MA N 

Parr  Shoals  Pow  5s  1952.. AAO 

Paterson  Ry — See  Pub  Ser  Corp 

80      Paterson  A  Passaic  Gaa  A  Elec 

3  Consol  g  fls  1949 MAS 

3  Pawtucket  Gas  4s  1932.. MAN 
Peeksklll  Lt  A  RR— 5s  '30.AAO 
Pennsylvania  Ltg  5e  1940. .JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Penn  Wat  A  Pow  s  f  5s  '40.  J  A. I 
80  Penn  Public  Serv  5s  1962. FAA 
s  93  Pensacola  El  Co  1st  5a  '31  .FA A 
People's  G  L  A  Coke,  Chicago— 

lat  con  g  6a  1943 AAO 

Refunding  gold  5s  1947.MAS 
74  Chic  G  L  A  C  let  5e  '37.  .JAJ 

Light 'g       Conaum  Gas  l8t  g  5a  '36  JAD 
8634       Ind  Nat  GAO  g  5s  '36gu  MAN 
Rs—  Mutual  Fuel  Gas  g  5s  '47  MA  N 

9534  People's  Trac— See  Phila  R  T 
9834  Peoria  Bloom  A  Champ  Trac— 

80  1st  g  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  5s  '18  to  '26  gu.FAA 
88      Peoria  Water  Works  Co- 
Prior  lien  5s  1948 MAN 

1st  con  4s   1948 MAN 

94      Philadelphia  Company — 

97  1st  coll  trust  g  5s  1949..MAS 
Cons  mtg  coll  tr  g  5a  '51. MAN 

85  Con v  deb  g  5a  1919 FAA 

Conv  deb  g  5s  1922  opt.MAN 

Ardmore  St  5a  1958 AAO 

Central  Trac  lat  5a  1929. JAJ 

87  Citizena*  Trac  lat  5a  1927AAO 

72  Duqueane  Trac  1st  5s  '30.JAJ 

92  Fed  St  A  P  V  3s  May  1  '42JAJ 

Ft  Pitt  Trac  lat  5s  1933.JAD 
55  Millvale  Etna  A  Sharpsb — 

1st  g  5s  1923 MAN 

90  Monong  St  Ry  5s  g  1928. JAD 

WllkAEPlt  1st  g5s'29  MAS 

Mount  Washington  St  Ry — 

1st  A  coll  trgu  5s  1933.  AAO 

Pitts  Alleg  A  M  gen  5a'  30A  AO 

98  PlttaABirTr5sgl929.MAN 
80  BKAATrac6sl931.MAS 

Brownsv  Ave  5s  1926. FAA 
8734  W  Liberty  1st  g  5a  '30. JAJ 

92  Pitts  ACharleroi  5s '32.  MAN 


Bid. 


80 

88 

Service 

94 
Corp 

94 
88 

80 

97 

67 
50 


A  sk. 


75 


80 


80 

90 

See  Qui 

85 


ub  Serv 


85 

93 

Corp 


97 
92 

85 

100 

69 
60 


i 
75 

95 

80 

85 

93 

«.-*. 

93 

40 

30 

40 

65 

7734 

85 

88 

80 

87 

86 

9134 

99 

90 
93 

83 


n     60 

82 


86 
78 

95 


82 


89 
82 

92^ 

67 

70 


98 
75 
97 
(13 
Shen  R 
8134 
80 
80 

99 
81 


90 
100 


85 
49 


8434 


90 

90 

tedRRs 
90 
95 

95 
Corp 

85 


94 
95 

88 
80 

70 

88 
81 

"79M 

100 


84 
90 

"85" 

94 
71 
81 


100 

80 

99 

96 

y  A  Lt 


88 
85 


83 

9034 
98 
89 
94 


95 


90 
52 


96 

85 

9234 

75 

8134 

84 

87 

96 

94 

65 

80 

91 

93 

95 

92 

85 

95 

98 

9834 

93 

88 

92 

89 

/This  price  Includes  accrued  Int. 
Toronto  stock  exchanges. 


k  Last  sale,     n  Nominal.      I  In  London.     «  Sale  price      min.  Minimum  prices  established  on  Montreal  and 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


(Vol.  1u6 


NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


PhlladelDhla  Co.  {Concluded) — 
PIUb  1st  Trac  5s  1927. -AAO 
80T1  JClstAcoll  tr  g  5a'50AAO 
The  2d  Are  Tr  5s  1934- -JAD 
United  Traction  5s  1997.JAJ 
West  End  Trac  con  5s  '38.  JAJ 
Philadelphia  Electric — 

1st  M  5s  1966 A&O 

Philadelphia  Rapid  Transit — 
Coil  tr  g  5s  1957  opt  s  f..FAA 
8  f  guar  g  5s  '62  opt  '17.MAS 
Darby  Media  A  Ches  St  Ry — 
1st  4%8  '36  opt  '16  gU-JAJ 
Market  Street  Elev  Pass  Ry — 

let  g  gu  4s  1955 MAN 

Union  Traction — 
Elec  A  Peo  4s  tr  ctfs'45AAO 
Heat  Man  &  F  5s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  48  '43  FAA 

W  Phil  Pass  2d  5s  '26. MAN 

Philadelphia  Suburban  Gas  A  El 

1st  M  A  ref  g  5s'60  op'15.FAA 

Phila  A  West  Chester  Tr — 

Mtge  gold  4s  1954 JAJ 

Philadelphia  &  Western  Ry — 

1st  g  5s  July  1  1960 JAJ 

Pitts  Alleg  A  Man— See  PhllaCo 
Pitts  A  Blrm  Tr— See  Phila  Co 
Pitts  A  Charlerol— See  Phila  Co 
P  McKACon— See  W  Perm  Rys 
Pitts  Trac— See  Phila  Co 
Portland  (Me)  El  5s  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
1st  A  ref  g  5s  '40  opt  '20.  JAJ 
Portland  Gas  1st  5s  1951  FAA 
Portland  (Me)  RR— 

let  con  3%8  1951  op  '31.JAJ 

1st  1  A  con  m  5s  1945-. MAN 

Portland  Ry  Lt  A  Power — 

lit  4  ref  8  f  5s  1942  op.  .  FAA 

Poitl'd  Ry  ref  5s  '30  op.  MAN 

City  A  Sub  con  4s  '30..  JAD 

Port  Gen  Elec  1st  5s    35.JAJ 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rys,  Ltd — 

l8t  i  5s  Not  1  1936  op_  MAN 
Potomac  El  Pow  5s  '29  op.  JAD 
Cons  M  g  5s  1936  guar.-JAJ 
Prescott  G  A  El  1st  6s  '40- .JAJ 
ProT.  Secur. — see  Steam  R.R's 
Public  Light  A  Power — 

1st  M  5s  1945 FAA 

Pablic  Service  Co  of  Nor  111 — 

1st  A  ref  g  5s  1956  op'21-AAO 
Public  Service  Corp  of  N  J — 
Trust  certa  6%  perpet.-MAN 

8%  notes   1919 MAS 

Gen  g  5s  Oct  1  1959  op-.AAO 
Camden  Sub  1st  5s  1946.JAJ 
Cons  Trac  1st  fla  1933.. JAD 
Ellz  Pialnf  A  Cent  Jer  Ry— 

1st  g  58  Dec  1  1950... JAD 
Elizabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4s  1949.MAN 
Newark  Pass  con  5s  '30.. JAJ 
Newark  Term  Ry  5s  '55- JAD 
N  Hud  Co  Ry  cons  5s  '28-JAJ 

2d  5a  ext  to  1924 MAN 

Nor  Jer  St  Ry  4a  1948.  MAN 

Or  A  Pass  Val  let  5s  '38-JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6a  '14  ext  5%  to  '44AAO 

B  Tr  St  Ry  let  M  5a  g'21AAO 

Rlveraide  Trac  5a  1960.  JAD 

Bo  Jeraey  Gaa  El  A  Trac — 

Guar  a  5s  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg— 

lat  8  f  8a  1922 AAO 

Paget  Sound  Power  Co — 

let  g  gu  5a  1933  opt JAD 

Puget  Sound  Tr  L  A  Pow — 

Mort  6s  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op.  FAA 
Tacoma  RyAP  5s  '29  AAO 
Quebec  Ry  L  H  A  Pow— 

Cons  g  Ha  1939  opt JAD 

Queens  Borough  (NY)  Gaa  A  Ei 

Gen  M  gold  5s  1952 JAJ 

Quincy  (111)  Gas  Elec  A  Heat— 

1st  cons  g5s  1935op'10.MAS 

Quincy  G  A  E  5a  1929- .MAS 

Racine  (Wis)  Water  5s  '31. MAN 

Bap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 JAJ 

ReadAWom—  1st  5s  g  '25  JAJ 

Rhode  Isld  Sub  4s  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 

lat  coll  tr  g  4s  1952 JAJ 

Bio  de  Janeiro  Tram  L  A  P — 

1st  g  5s  1935. JAJ 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Tr  A  L  1st  5s  '58-FAA 

Roanoke  W  W  6s  1936 JAJ 

5%  notes  1919 MAN 

Roch  QAE  2d  4%s'20op'10MA8 

Roch  Ry  A  Lt  5s  '54  opt JAJ 

Tax  exempt 

Roch  Ry  cons  5s  g  1930.  AAO 

2d  58  g  1933 JAD 

Roch  Syr  A  E  1st  5s  1945.  MAN 
Rochester  Telep  1st  g  5s  '20. JAJ 

Gen  6s  1933 AAO 

Rockford  (111)  Electric  Co— 

lat  A  ref  8  f  8s  '39  op'  '14  MAS 

Rockford  A  Inter-Urban  Ry — 

lBt  g  8a  1922  op  1907-.-AAO 

Rockford  A  Freeport  1st  g  gu 

6s  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  1st  g  5s  '30guAAO 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyLAP  lst5s'46  MAS 

Sacramento  Elec  Gas  A  Ry — 

Cons  8s  Nov  1  1927  ..  MAN 
Sacramento  Gas  6s  '18-40- AAO 
Saginaw-Bay  City  Ry— 

1st  A  ref  g  5s  1935 MAS 

Saginaw  Val  Tr  5s  1920.  FAA 


50 

"38" 
60 

94% 

n85 
n83 

70 

82 

72 
94 

75 
95 

89% 

72 
91 


90 
84 


70 
92 


Atk. 


70 

"89" 
90 


95 
85 


85 

80 

97 

95  % 
75 
93 
93 

88 

87 

67 

95 

88 

92 

89 

69 

89 
104 
100 

98 

80 

90 

94 

87 

97 

75 
80 

min 

n80 

80 
90 
76 

100 
90 


50 
81 


orp 


96% 

95% 

96 

85 

87 

97 

93 

52 

90 

60 

85 


/  --- 


70 
94 


79  % 

45 

80 

95% 

92 

86 

85 

84 

74 
97 

79 

100 

92 


95 


92 


75 
98 

68 

73 

"51" 
93 

80 
100 


90 

87  % 

81% 

99 
96% 

76 
95 
96 


90 
68 


91 


71 
92 


90 

92 

97 

92 

98% 

80 
85 

60 

85 

85 
95 
81 

103 
95 
85 

60 


Bonds. 


Bid. 


Atk. 


98 
96% 


90 
92 

100 
97 
58 

100 


90 


75 

100 
98 

80 


St  Charlea  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gaa  A  El— 

1st  cons  guar  5s  1959 -.-MAS 
St  Joseph  Gas — 1st  5s  1937.JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow — 

1st  g  3s  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Sprlngf  A  Peoria  RR— 

1st  A  ref  gu  g  5s  '39  op.. JAD 

St  Louis  A  Sprlngf  5s  '33.  J&D 

Spring  A  N  E  Tr  5s  1936  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  6a  1918. -JAJ 

Gen  gold  5s  1944 MAS 

St  Petersb  (Fla)  Ltg  6s '45.  JAD 
Salisbury  A  Spencer — See  No  Ca 
SalmonRivPow  gu  5s'52  opFAA 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  GAE  5s  '49  .MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  5s  '33  op'13_FAA 
San  Diego  Con3ol  Gas  A  Elec — 

ist  g  58  1939  opt  1914-.MAS 

Deb  6s  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4%s  1933.MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Con  5s  May  19  1938-.MAN19 

(*  F  O  A  S  J  Rv  1st  5s  '33.  JAJ 

2d  Mg  5s  1933  sf JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

Ist&ref  g  6s  '50  Ser  A  op. FAA 
Series  C 

San  Joaquin  Light  A  Power — 

let  5S  1945  op  aft  '10- -JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

1st  g  5s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947- -AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19---MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5s  1923  MAS 
Scranton  Elec  5a  '37  opt  '12.JAJ 
Scranton  Ry— lat  5a  Nov'32JAJ 

Gen  g  58  1920  opt MAN 

Scran  Trac  1st  6s  g  '32-MAN 

Scran  A  Carb  Tr  1st,  6s  '23 JAJ 
Seattle  Elec  1st  g  5s  '30  op  FAA 

Con  A  refg  a  f  5a  1929- .. FAA 

Seattle  Ry  5a  1921  opt.  .MAN 
Seattle-Everett   Traction 

lat  M  g  5s  1939  op  '14.. MAS 
Seattle  Ltg  1st  5s'44  op  10.MAS 

Ref  g  88  1949  opt  1914..AAO 
Second  Ave— See  N  Y  Rye 
Second  Ave  Trac — See  Phila  Co 
8eneca  Power  Corp  6a  '46.  MAS 
Sharon  A  New  Castle  Ry — 

latg  5a  guar  1931 JAJ 

Shawinigan  Water  A  Power — 

5%  gold  notea  Oct  1  '18. AAO 

6%  con  g  notes  Dec  15'  19  JAD 
ShrevepRya—  IstSs  '18-'44JAJ 
Sierra  A  San  Franclaco  Power — 

lat  g  5s  1949  opt FAA 

Sioux  City  Service  Co — 

1st  A  ref  s  fg  3a  '28  op. ..JAJ 

Sioux  City  Tr  1st  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg 

Mtge  g  4s  Dec  1  1943  ..JAD 
So  Bend  A  Mlshawaka  Gas — 

Cons  g  38  1926  opt  1908. -JAJ 
South  Carolina  Lt  Pow  A  Ry — 

lat  8  f  g  5a  1937  opt MAN 

South  Cov  A  Cln  St  Ry-See  Cin 
South  Ferry— See  N  Y  Rye 
8outh  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  4%a  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

1st  sf  g  5s  1941  op  '16.. -JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  58  Nov  1939  opt   „ JAJ 

Conv  deb  6sMarl5,'20  MASi5 

Gen  A  ref  2-yr  6s  19 19 _. JAJ 
Southern  Ills  Light  A  Power — 

1st  M  6s  1931  op JAJ 

Southern  Light  A  Traction — 

Coll  tr  g  5s  1949  opt MAS 

South  N  E  Telep  1st  58  '48. JAD 
Soutn  Ohio  Tr— See  Cin  Day  A 
Southern  Pow  5s  1930  opt. MAS 
Southern  Sierras  Power — 

1st  a  f  g  gu  6s  Sep'  36op*  1 8  J  A  J 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933.  AAO 
Southern  Wise  Pow  5s  '38.  AAO 
Smthweatern  Gaa  A  Electric 

lat  A  ref  s  f  5s  1932  opt.  .FAA 
Southwestern  Power  A  Light 

1st  Hen   5s   1943 JAD 

Southwest  Missouri  RR 

Gen  A  ref  5s  1931 MAS 

S  W  Mo  El  Rv  ref  5s  1923.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  5s  1926  opt. MAN 
SprlngBr'kWater— 5a  g'26.AAO 
Springfield  (O)  Lt  Ht  A  Power— 
1st  8  f  g  58  1929  OD  1914. FAA 

Gen  A  ref  5s  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  5s  1933  opt. ..JAD 
Springfield  (Mo)  Ry  A  Lt  Co— 

1st  a  f  g  5a  1926  opt MAN 

5%  notes  1918 

Springfield  (Ohio)  Ry— 

lat  m  58  1935 ..MAS 

1st  m  5s  1918-1935 MAS 

Spring  Val  Wat  ref  g  4s  '23.JAD 

Standard  Gaa  A  Elec  of  Delaw — 

Conv  a  f  g  6s  1926  opt.  -  .JAD 

6%  gold  notes  1935 AAO 


A  L 


Bonds. 


Bid. 


4«i 


70 


82 


75 
90 
90 
L) 

R  T 

99% 
85 
85 
rPub  S 

80 
90 


84 

84 
85 
Sh   El 
83 
80 


75 


87 


85 
95 
95 


100% 

90 

95 
erv 

83 
100 


89 


Ry 


88 
95 


67% 


98% 
95 

92 

88 


85 
40 


50 


97 


60 
90 

87 

"88"" 
94 
92 
91 
98 
99% 
88 
80 
96 

80 

88 
80 


89 

96% 

96 

90 

80 

83 


73 

90 

80 
New  A 

Corp 
Colony 

80 


90% 


85% 
97% 
97% 

90 


98 

Tol  Tra 

90 

97 

87 


80 


93 

80 
65 
96 

93 

93" 
98 
96 
95 
102 
103 
94 
84 
99 

85 


84 


98% 
97% 
99 

86 

87 


93 

85 
CovRy 


St  Ry 

82% 


Steinway  Ry— See  N  Y  A  Qu  Co  Ry 
Suburban  Gas  Co  of  Phila — 

lat  a  f  g  BsApr  l'52op'07- AAO 
Superior  Water  Light  A  Pow — 

1st  48  May  1931 MAN 

Syracuse  Gaa  g  5a  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  5s  '47  opt  '17. MAN 
Syracuse  Light  g  5s  g  1951.  JAD 
Syrac  L  A  P  coll  tr  5s  '54. -JAJ 
Syrac  Rap  Tr  1st  g  5a  1946.  MAS 

2d  mtge  g  5s  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  5a  '25.JAJ 
Tampa  Electric  Co— 

let  M  g  5a  1933  a  f  op._JAD 
Tampa  Gaa  5a  1937  opt. _ .MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  5s  1962  opt.MAN 
Terre  Haute  Indianap  A  East — 
1st  A  ref  8  f  g  5s  '45  op. AAO 
Terre  Haute  Trac  A  Light — 

lat  con  M  g  5s  1944 MAN 

Terre  Haute  El — 3s  '29.. JAJ 
Texarkana  G  A  E  5s  '30..-JAJ 
Texas  Pow  A  Lt  1st  5s  '37-JAD 
Texas  Public  Service  6s  '33.JA.1 
Tex  Trac— 1st  s  f  g  5s'37opt  J&J 
Third  Avenue  Ry  (N  Y)— 
1st  ref  g  4s  1960  op  aft  '14  JAJ 
AdJ  inc  g  5s  Jan  1960  op.AAO 
Third  Av  RR  1st  5s  g  '37.JAJ 
Dry  Dock  E  Bway  A  Batt'y 

1st  5a  gold  1932 JAD 

Certlf  indebt  5s  '14. ..FAA 
42nd  St  M  A  St  N  1st  6s  '10 
Ext  at  5%  to  1940. .MAS 
Sou  Boulev  g  5a  1945.. .JAJ 
28thA29th  St5s'96  ctfs  AAO 
Union  Ry  lat  5s  g  1942. .FAA 
Westchester  El  1st  5s  g'43JA.l 
Yonkers  Ry  1st  5s  1946.  AAO 
Thirty-fourth  St  Crosstown — S 
Tide  Water  Power — 

Gen  M  6s  1920 FAA 

Toledo  Bowl  Green  A  Southern 

1st  g  5s  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  con  1st  g58'35  AAO 
Toledo  Home  Telep  58  1922.JAJ 
Tol  A  Indiana  1st  5s  1931.  JAJ 
Toledo  Trac  Light  A  Power — 

1st  lien  7s  1920 JAJ 

Tol  A  West  Ry  lat  g  5a  '26.JAJ 
Topeka  Edison  5s  Sept  '30.JAJ 
Topeka  Ry — 5a  '30  op  '15. .JAJ 
Toronto  Ry  4%8  '18-'21__FAA 
Trenton  G  A  El  g  58  1949. .MAS 
Trent  St  Ry — con  g  5s  '38. -JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Tri-City  Ry  A  Light- 
Coll  tr  s  f  g  5s  1923 AAO 

1st  A  ref  g  5s  1930  opt.. J  A.I 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 .FAA 

Consol  5s  1939.. MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co— _, 
Minn  St  R  con  5a  '19  JAJ  13 
St  Paul  Cy— lat  g  6a  '32.  AAO 

1st  cons  6a  g  1934 AAO 

Cable  con  5s  g  1937..JAJ15 

Guarg5sl937 JAJ 

Minn  A  St  P  Sub  5s  '24MAS 
Minn  St  A  St  Paul  City 
Cons  guar  g5a  1928. -AAO 
Twin  City  Telep  58  1926. ..JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  5s  Oct  1953.. -AAO 
Underground  Elec  Ry  of  London 

4%8  Jan  1  1933.. JAJ 

Income  6s  Jan  1  1948 

Union  Depot— See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L- 
lst  g  38  Sept  1  1932 MAS 


85 

72 
90 


84 
74 
85 
82 
nd  Elv 


85 
85 
Rys 
42 


88 
95 
88 
83 
98 


56% 

36 

92% 

60 
10 


75 
70 
75 

leNY 

96% 


e  Sh  El 
n    55 

88 

94 


91% 


88 
98^ 

98% 

95 


ct 


94 
99 
92 


93 
93 

"95" 

88 
105 

93 

85 

105 
104 


97% 
100 
100 

94 

"98"" 
90 


87 

80 
95 


90 
76 
92 
88 


94 
90 

50 


93 

"56" 

87 

100 


58 
37% 
104 

79 
15 


82 
90 
85 
Rys. 

97 


Ry 


71 

T 

65 
93 
96 

98% 
50 
96 
96 


95 


96 


85 


65 

97 

95 

88 

ngf  A  P 

75 


95 

Basis 
Basis 


89 


70 
100 

100 

92 

tsona — 

80 


97 

6%% 

6M% 

92 

92 
80 


RefAext  5a"33  op  aft'18-MAN 
Union  Elev  RR — See  Northwest  Elev 
Ualon  Light  Heat  A  Pow  (Cin)— 
lat  4s  May  1  '18opt'06.MAN 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  5s  1939  conv  op.JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indianap  North'n  5s  1932  JAJ 
Union  Utilities  5s  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cons  g  4%a  1929. ..MAN 
Unit  Elec  Co  of  N  J  4a  '49.JAC 
United  Electric  Securitiea  Co— < 
Coll  tr  g  5a  1933  to  1943.FA4 
United  Fuel  Gas  6s  1936- -JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 AAO 

U  alted  G  A  E  of  N  J  1st  58'22_  JAJ 
United  Gas  A  El(SF)  5s'32.JAJ 
United  GAF6s'18op'14.MAN 
United  Ilium  Co  New  Haven — 

lat  4s  Feb  1  1940 ..FAJ* 

United  Light  A  Rys— 

1st  A  ref  g  5a  1932  op..  J  AD 

Conv  deb  6s  1926 MAN 

6%  gold  notes  1920  opt.. JAJ 
6%  g  notes  May  1920  Ser  A. ! 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s  '49  J  A, 

United  Rys  tr  ctfs  48  '49.  JA. 

United    Public     Utilities    (Del 

1st  6s  1943 JA 

United  RRs  of  San  Fran— 

S  f  g  48  April  1  1927 AA 

Un  Tr  Co  N  Y  ctfs  dep  .. 

InterchctfsUnTrSFAEqT 

Market  St  con  g  5s  1924.  MA, 

Omnibus  Cable  1st  6s*  18  A  A 

Unit  Rya  A  Elec  (Baltimore) 

lat  conaol  g  4s  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
Inc  funding  g  5s  1936.    JAD 


86 

7T 
58 
,  Lou 

91 

82 


106 

105 


98% 


98 

"96" 
93% 


92 


is 


62 


92% 
88 


85 
40 

! 

90 
50 

82 
72 

73 

88 

90 
98 

87 
96 
95% 

90 

, 

88 

72 
85 
98 
9t 

75 

90 

100 

96 

SO 

eo 

60 
65 

88 

90 

88 

29 

30 

25% 

70 

92 

56 
76 

74% 
78 

b  Basis.     /This  price  includes  accrued  interest. 
Montreal  and  Toronto  stock  exchanges. 


k  Last  sale.     I  In  London,     n  Nominal,     s  Sale  price,     min.  Minimum  prices  established  on 


Feb.,  1918  ] 

NOTICB. 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES  43 

-All  bond  price*  are  "and  Interest"  except  where  marked  "J"  and  Income  and  defaulted  bonds. 


Bonds. 


■Unit  Rya  A  Elec  (Bait)  (Concl) 

Bait  Sparrows  Pt  A  Ches — 
1st  g  gu  434s  1953.. _FAA 

Bait  Trac  Co  1st  M5s'29.MAN 
No  Bait  Dlv  1st  5s  '42.  JAD 

Cent  Ry con  MgS8 1932.  MAN 
Ext  A  Imp  5s  1932... MAS 

City  &  Sub  1st  5s  1922.  JAD 

Lake  Ro  El  1st  5s  '42  MAS 

Unit  Rys  (Phlla)— See  Unit  PAT 

United  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Gds  1st  5s  1912 
Ext  at  4*4%  to  1922. .JAJ 

Llndell  Ry   1st  g  5s   1911 
exten  at  4J4%  to  '21. FA  A 

Compt  HUD  AM  Ter  6s  *13 
Ext  at  5%  to  1923 JAJ 

8t  Louis  RR  (B'way)  5s 
ext  at  434%  to  1920. MAN 

Onion  Dep  con  6s  g  1918. JAD 

8t  L  A  Sub  1st  5s  g  1921  FAA 
Gen  g  5s  Apr  1  1923  gu  AAO 

StLouls  Trans  Co3sl924  AAO 
United  Rys  investment  Co 

1st  Hen  coll  tr  s  f  g  5s  '26  MAN 
U  S  Pub  Serv  1st  6s  '27.. FAA 

U  8  Teleph  5s  1919 JAJ 

United  Traction  (Albany) — 

Deb  g  4!48  1919 MAN 

Con  g  434s  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  JAJ 
Gen  g  5s  1947. JAD 

WTurnARR  1st  g  6s  '19  MAN 
2s  g  6s  1919 MAN 

Troy  Cliy  Ry  5s  g  1942. AAO 
Unit  Tr  (Plttsb)— See  Phlla  r;(> 
United  Tr  A  El  (Prov)  5s  '33  MAS 
United  Utll  1st  6s  '43  op  '18  JAJ 
Utah  GasACokelst5s'36  optJAJ 
Utah  Lt  A  P  cons  g  4s  '30. JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cona  Ry  A  P  1st  5s  '21..JAJ 
Utah  P  A  L  1st  5s  1944... FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922.  MAS 
Utlca  El  L  A  P  1st  5s  1950_  JAJ 
Utlca  GasAEl  ref Aext  5s  '57  JAJ 
Utlca  A  Mohawk  Valley  Ry — 

1st  g  434s  1941 MAi- 

Utlca  Belt  L  1st  g  3s  '39  MAN 

2d  g5s  1931 JAJ 

Valley  CountlesPow  3s'30-MAN 
Ventura  CoPow  1st  6s'36.MAN 
Vermont  Pow  A  Ltg  5s  '27.MAS 
Virginian  Pow  1st  5s  1942.  JAD 
Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5s  '29  MAS. 

Nort  A  Ports  Tr  3s  '36..  JAD 
Wash  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El — 

1st  M  5s  Men  1941  op..MA8 
Wash'n  (DC)  Gas  5a  1960.MAN 
Washington-Idaho  Wat  L  A  P— 

1st   g    6s    1941 MAN 

WashRy  AElg  4s  1951...JAD 

Anacost  A  Pot  5s  1949.. AAO 
Guaranteed 

City  A  Sub  5s  g  1948.. .FAA 

Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co— 

Consol  A  coll  tr  g  3s  1929.JAJ 

let  refg  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry 

1st  M  8  f  g  5s  1940  op  '15.  JA.) 
Watervliet  Turnpike  A  RR— See 
Westchester  Elec — See  3d  Av  R 
Westchester  Lt  lat  g  5a  '50.JAD 

N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5a  1937.. .JAD 
Western  Light  A  Power — 

1st  at  5a  1925-. MAN 

Western  N  Y  A  Pa  Trac— 

lat  A  ref  g  5s  1957  op  '12.  JAJ 
Western  N  Y  Utilities—  . 

1st  g  5a  1946 JAD 

W  Ohio  Ry— 1st  5s  1921. _MAr^ 
Western  States  Gas  A  Electric— 

1st  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  5s'32.JAJ 
West  Un  Teleg  Coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  434s  g  '50. MAN 

MutUn6s  ext  at  5%to'4lMAN 

Northw'n  gu  g  434s  1934.  JAJ 
Western  United  Gas  A  El — 

lstAref  5a  g  1919  to  '50  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  5s  '46  op  '21  SerA  MAS 
West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Conuells  RR 
lat  con8  g  58  Jan  1  '31 . .  JAJ 
West  Penn  Tr  1st  5a  I960  JAD 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  RyALt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co— 

1st  M  3s  1941  opt MAN 

Wheeling  Trac  5s  g  1931.  ..JAJ 
Wllkes-BarreGAE  5s'55opt.JAJ 
Wllkes-Barre  A  Hazleton  RR — 

1st  coll  tr  g  5s  1951..MAN  13 
Wilkes  A  Wyo  Val— 5s  "21  AAO 
WUkinsb  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  6s  1923 JAJ 

Wllllamspt  Gas— 1st  g3s'39FAA 
Wllm  A  Ches  Tr  g  5s  1918.  AAO 
Wilmington  (Del)  Gas  Co— 

1st  A  ref  s  f  g  5s  1949  op.MAS 
Winnipeg  El— 1st  ref  5s  r33  JAJ 
Wisconsin  Edison  Co — 
Cony  deb  6s  1924 MAN 


Bid. 


93 
99 
99 
99 
99 


94^ 


63M 


58 
90 
95 

90 

50 
50 
90 
89 
98 
98 
84 


90 


A  si. 


95 
10034 
10034 
10034 
10034 

99  H 
100 


60 

95  34 
97 
98 

95  34 

99 
97 


6934 

60 
96 


60 
60 
95 
92 
99 
99 
89 

90 
98 


78 

93 
80  H 

83  34 

~90" 


88 
88 

53 
Un  Tr 

88 
86 

70 


90 
85 
60 
80 


79 
90 
88 
90 


Co 


84 
92 


83 

96 
82 

85 

"97" 
93 


97 

102 
100 

"95" 

"97" 

78 
80 
75 

80  34 

88 

80 

75 

82 
95 

8334 

95 
70 

98 

72 



"94" 
103 

Bonds. 


Bid. 


Wisconsin  Gas  A  Electric — 

1st  g  58  1952  opt  1919-.-  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  op  '19.  MAN 
Worcester  A  Conn  Eastern  Ry — 

lstsf  g  4J4s  1943 JAJ 

Wore  Con  St  Ry  434s  1920. MAS 

1st  A  ref  g  434s  1930 FAA 

Deb  g  5s  1927 MAN 

Wore  A  Clint  1st  g  3s  '19.  JAJ 
WorcASouthbStRy4343.22MAS 
Wore  A  Web  St  Ry  5s  '19. JAD 
Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1   1951 JAD 

2d  6s  May  1  1924 MAN 

Cons  M  5S  May  1  1957.  MAN 
York  Rya-lat  M  g  5s  1937  opJAD 
Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15.  AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 


85  34 
89 


68 
83 
84 


94 


Phlla  C 


95 


87 


93 
93 

63 
(Alb) 

93 
93 

80 


95 

90 

75 

85 
88 

81 
95 

"93" 

88 
101>4 

90 

95 


87 
92 

9634 
75 

88 

90 
96 
97 

35 


100 

99 


Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com ..100 

Preferred 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com -100 

Preferred 100 

Amer  Dlst  Teleg  (N  Y) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey — 100 
Amer  Light  A  Traction 100 

Preferred -.100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred ...100 

American  Railways  Co 50 

Preferred ion 

Amer  Teleg  A  Cable  guar..  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred ..100 

Arkansas  Val  Ry  L  A  P  pf . .  .  100 
Augusta- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred ion 

Bay  State  Gas 50 

Bay  State  St  Ry  1st  pref.._100 
Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50  d 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100i 

Boston  Elevated  RR 100 

West  End  Street  Ry  com.50d 

Preferred   8% 50  d 

Boston  Suburban  Elec. (no  par),d 

Preferred (no  par)  d 

Boston  A  Worcest  Elec.  (no  par)  d 

Preferred (no  par)  d 

Brazilian  Tr  L  A  P  Ltd 100 


86 
82 

80 

93>$ 

82 

85 

96 

90 

95  34 


80 
65 
45 
89J4 

92 

ah  A  S 
A  Zane 


Ask. 


90 
85 


9634 

86 

90 


85 
75 


15 

70 


234 


15 

56 

85 

40 

80 

202 

89 

45 

69 

3 

2 

26 
57 

18 


5034 
10734 

2 
15 

7 
50 
95 

2 

5 


25 
100 
9c. 

min 


67 
100 


90 
45 
40 
50 

134 
1034 


91 

98 
RyAL 
sville 


17 
75 


1151 

20 

20 

62 

88 

42 

82 
205 

92 

50 

72 
8 

10 

28 

59 

22 

80 

60 

108 

4 

25 

12 

60 

97 

10 

20 
3 

15 

30 
102 

lie 


32 


B'way  A  7th  Ave  RR— See  N  Y  Rys 


46 
140 
78 
97 
80 

~65~ 

100 

8034 

30 

80 


103 
10 
55 
Hi 

1534 


92 


90 


Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10  0 

Brooklyn  Union  Gaa 1001 

Buffalo  General  Electric 100! 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref  ...100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  O..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkNAER  RR— See  N  Y  R  ys 
Central  A  South  Amer  Teleg.  100 
Central  States  Elec  Corp 100| 

Preferred ioo| 

Chic  City  A  Concom  part  ctfs(t)  \d 

Pref  partic  ctfs (no  par)  d 

Chicago  City  Ry... 100 

Chicago  Elevated  Rya  com 

Preferred 

Chicago  Rys  partic  ctfs  ser  i... 

Series   2 . 

Series  3 

Series  4 .  . 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric. .100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cln  New  A  Cot  Lt  A  Trac  100 

Preferred .100 

Cincinnati  Street  Rv 50  d 

Clncln  A  Subur  Bell  Telep.. 50  d 
Cities  Service 100 

Preferred 100 

Citizens''  Pass  Ry— See  Phil  R  T 
Citizens  Trac— See  Phlla  Co 
City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Civic  Invest  A  Indust  (Montreal) 
Clev  Palnesv  A  Eastern  RR.100 

Cleveland  Ry 100 

CleTe  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100       22 

Preferred 100       96 

Columbia  Gas  A  Electric...  100  *    34 


35 
9 
1J* 


Rys 
71M 
95 


62  34 
5034 
70 
213 
73 


94 
95 

75 

l03»i 


Stocks. 


Par.     Bid. 


45 
78 
21 
88 
59 
20 
94 
32 
62 


85 
50 
53 
98 


130 


72 
102 


95 
46 
42 
51 
2 
30 


3234 

4634 
145 
95 
98 
87 


101 


32 
90 


105 

15 

60 

2 

16 

100 


Columbia  (SC)  Ry  Gas  A  El  100 

Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A. ...100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25  d 
Commonwealth-Edison    Co.  100 
Corn'lth  Pow  Ry  A  L  com. .100! 

Preferred ...100| 

Coney  Island  A  Bklyn  RR..100, 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100; 

Preferred 100! 

Cons  Gas,  E  L  A  P  (Bait). .100 
Consolidated  Gas  (N  Y)     See    under  N 

Consolidated  Gas  (Pitta)  pf..50  d 

Cons  Trac  of  N  J — See  Pub  Serv  Corp 
Consol  Water  (Utica)  com..  100       60 

5%   preferred 100       75 

7%   preferred 100      100 

Consumers'  Gas  (Toronto) 50  x 

Consumers  Pow  (Mich)  pref.  100 
Contin  Pass  Ry — See  Phila  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred ...100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Denver  Union  Water 100 

Detroit  Edison.. 100 

Detroit.  United  Ry 100 

Dominion  Teleg  (Canada) 50 

Duluth  Edison  Electric 100  n 

Preferred 100       ; 

Dulutu-Superior  Trac  Co...  100 

Preferred 100       J 

Duquesne  Light — See  Phlla  Co.| 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred 100! 

Edison  Elec  Ilium  (Boston).  100  x  V 
Eighth  Ave  RR — See  N  Y  Rys 

Electrical  Securities  pref 100  n   '1 

Electric  Invest  Corp 100 

Preferred 100       1 

Elec  Storage  Bat — See  Ind.  A  M  isc.   Co 

Elizabeth  Gas  Light 20  d    75 

Eliz  A  Tren  RR— See  Pub  Serv  Corp 


Elmira  W  LARRlst  pf  v  t  c.100 

El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 

Empire  DlstrlctElectric 100 

Preferred 100 

Equitable  111  G  L  (Phila)  pf.100 
Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry — See 
Fairmount  Park  Transport 'n  50  d 


95 
93 
87 
60 


100 

116 

Phila 


Ask. 


60 

90 

22 

90 

61 

25 

9434 

35 

65 

"96" 
55 
60 

99  34 
r    City 
10 

70 
80 

147" 
90 

40 
90 
95 
31 
80 


25 
20 
103 
90 
80 
45 
75 
50 
60 


10 

45 

140 

85 

"80~ 


100 
97 
91 
70 


170 

4 

24 


37 
16 


75 
23d 


18 
50 

934 
2 


7134 
no 

65 
75 
75 
70 
51 
76 
216 
75 


110 


7534 

ibl" 

4 

"24" 
99 
34  34 


Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred-. ..100 

Federal  Utilities -.100 

Preferred -.100 

Ft  Wayne  A  Nor  Ind  Trac.  100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  El  Co...  100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities. ..  100 

Preferred 100 

General  Electric — See  Ind.  A  M  Isc.  Cos 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  stmpd.100 

Preferred ...100 

Georgia  Ry  A  Power  com 100 

First  preferred.. 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar) ..  100 
Graud  Rapids  Ry  preferred.  100 
Hackensack  Water 25 

Preferred 25 

Harrlsburg  Lt  A  Pow  pref...50  d 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com.. .25  d 

Preferred 25  d 

Havana  Elec  Lt  A  Power...  100 

Preferred 100 

Holyoke  Street  Ry... 100 

Houghton  County  Elec  Lt...23  d 

Preferred 23  d 

Houghton  County  Tr  com. .100 

Preferred 100 

Houston  Gas  A  Fuel  pref — 100 

Hudson  County  Gas 100 

Illinois  Traction  common.  .100 

Preferred 100 

Ilium  A  Power  Securities...  100 

Preferred _. 100  a 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common. .100 

Preferred 100 

Indiana  Union  Traction 100 

Indianapolis  Gas SOd 

!In  llanap  A  Southeast  Tr  pf.100 

Indianapolis  St  Ry  Co 100 

llndlanap  W  W  Sec,  pref 100 

ilnterboro  Consol  Corp  v  t  c.  tf)  d 

Preferred ..100 

Untermountain  Ry  L  A  P  pf.100 
Internat  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  pref  erred 100     

7%preferred 100     

Inter  State  Rvs  preferred 10  d 

Jacksonville  Traction  com..  100       17 

Preferred     100       40 

Jersey  Central  Traction 100       15 

Kansas  Gas  A  Electric  pref.  100  a    90 


115 
79 
11 

89 

ir 

95 

50 

90 

90 

43 
180 

43 

45 
100 

~60~ 
14 

20 

75 

III' 

min 
min 

15 

90 


96 
56" 


79 
85 

834 
4634 
94 
85 


105 
122 
R  T 

lsb" 

8 
30 
10 
35 


45 

"6734 

80 
275 


2 

25 

6 

11734 

8334 

13 

93 

20 
105 

60 


45 

200 

50 

50 


75 

1534 
2234 
30 
8(T 

I26" 
35 
80 

25 

95 

"57" 
102 

~58M 
80 
8634 
95 

834 
4634 
98 
95 
25 
50 
88 

"22" 
50 

I60" 


a  Purchaser  also  pays  accrued  dlv.  6  Basis,  i  Price  per  share,  not  per  cent.  /This  price  Includes  accrued  Int     *  Last  sal* .    n  Momlnal    oPer  cent 
par  value    >  8ale  price    z  Ex-dlv.  ■  Ex-rights,    (t) Without  par  value,    min.  Minimum  prices  established  Montreal  and  Toronto  stock  exchanges. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


(Vol.  106. 


Stocks. 


Par 


Bid. 


Ask. 


Kentucky  Securities  Corp. .100 

Preferred.         100 

Keystone  Telephone 50 

Preferred 50 

Kings  County  Elec  A  Pow .. 100 
Klnlocb  Long  Dlst  Telep.-   100 

Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Lauren  tide  Power 100 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt.-lOO 

Little  Rock  Ry  A  Elec 100 

Preferred 100 

Lone  Star  Gas 100 

Louisville  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas .100 

Mahoning  A  Shen  Ry  &  L,  pref. 
Manhat  Elev  Ry  (N  Y).  ..100 
Manufac  Lt  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 

Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  <fe  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico   Tramway.   100 

Michigan  Light  pref.. 100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100 

Preferred. 100 

MUw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred.. 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr  (new).  .25 

Preferred  (new) 25 

Montana  Power 100 

Preferred. 100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  &  Tel- .100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100 

Narragansett  Electric ..50 

Nashville  Ry  A  Light  pref.. 100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Nebraska  Power  pref 100 

Newark  Consolidated  Gas. .100 
New  Bedford  Gas  A  Elec. -.100 

New  Bedford  A  Onset  Ry 100 

New  England  Co  com 100 

First  preferred 100 

Secon  d  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef....lO0 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co...  100 

Preferred 100 

New  York  City— 

ConsOiidatedGas 100 

N  Y  Mutual  Gas  Light...  100 

New  York  Railways 100 

Bleecker  St  A  Fulfn  F'y..l00 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7% 100 

Christopher  A  Tenth  Sts.  100 

Eighth  Ave. ...100 

42d  St  A  Grand  St  Ferry. .  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power. 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.100 
Northern  Calif  Power  Cons.  100 
North 'n  Idaho  A  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com.(t) 
Preferred 100 


160 
205 
90 
97 
51% 
3% 
2% 

n% 

78 

65% 
9% 
80 


I     15 


150 
75c. 
2% 

"85"" 

78 

25 

60 

85 

10 

35 

80 

80 

15 

21 

70 

99 
min 
min 

31% 
100 
130 

"85" 

65 
..... 

30 
97 
85 
150 
20 
30 
90 
55 
95 
95 
30 
79 

10}* 
36 

92 
130 
2% 

15 
135 


285 
230 


27 

80 

82 

8 

8% 

54 

58 

93 

95 

142% 

83 

90 

90 

"35" 

5 

10 

45 

47% 

"26" 

38 

"50" 

_  _  _  _  _ 

60 

95 

96 

102 

63 

98 

170 
210 
100 
100 

52% 
3% 
3 

12 

79 

67 

12% 

90 

30 

"26" 

165"" 
2% 
3% 

"96" 
82 
35 
65 
90 
13 


90 
84 
16 
26 

71% 


120 
150 
32 

104 

135 

"95" 
75 

"5" 

35 
100 

90 
155 

26 

40 

95 

ei% 

100 
953 
32 
82 


112 
220 
50 
20 
65 
150 
24 


16 


25 

50 


92% 
140 
5 


150 


300 
260 
150 

120" 
260 

65 

27 

71 
160 

26 

75 

17% 


28 
60 


Stocks. 


Par.      Bid. 


Northern  Ohio  Tr  *  L  pref  - 100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com. .  100 

Preferred. ..100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 1 00 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common ...  100 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow.  .100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt.  pref  100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred.. 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation.  .100 

Preferred 100 

Pacific  Power  A  Light  pref.  .100 

Pacific  Telep  A  Teleg 100 

Preferred ..100 

Paducah  Tr  k  Light  com...  100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 1 00 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Pipeage. .  25 

Phlla  Co  (Pittsburgh) 50 

fl  %  non-cum  pref  erred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B 'ham  Tr...  50 
United  Traction  preferred  50 

Phlla  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar..  50 
Continen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  A  Hadding'n. .  50 
Frankf 'd  A  Southwark  Pass  50 
German  town  Passenger..  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonvllle  M  A  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry  ($23 %  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)  50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  30 
Union  Traction  ($17%  pd).50 

West  Phlla  Pass  guar 80 

Pine  Bluff  Co  pref 100 

Pittsb  A  Blrm  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas. 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (73%  paid)...  100 

Porto  Rico  Rys  Ltd. .100 

Preferred. 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($5  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...  50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..l00 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General .  1 0 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction SO 

City  Passenger  Ry 30 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref.. 50 

Republic  Ry  A  Lt  com 100 

Preferred  ..    100 

Rhode  Island  Elec  Protect-.  100 


11 

54 

60 

851 

50 

67 


45 

39  % 
74 

43% 
85 
16% 
94 
5 


40 
70 

"l5% 
min 

_92% 
15 
34 
78 

a85" 


Ask. 


93% 

14 

59 

62 

87% 

55 

72 

17 

81 

52 

40 


43% 


18 
95 
10 
50 
25 
50 
75 


69 


95 
18 
36 
82 

"96" 

"§6" 


85 
16 


80 
92 
40 

78 


70 

53% 

d 

d    25% 
d    25 
d    30 

d 

d 

97 

d 

d 

d 

d     25% 
d    27% 

d 

d 

d 

d 

d 

d 

d 

d 

d 


70 


d 

d 
d 
d 

d 

d 

d    41 

d 

95 
Co 

5'i 
d    50 


56 
99 


19 
96 
5 
15 
85 
97 
50 
83 

63% 
11 
76 
55 
35 
26% 

"32" 


100 


25% 
28% 


d 

Corp 
d  23 
d  108 
d  70 
dn  80 

23  y2 

57 


72 
2I7" 

"42" 
~97% 

5% 
55 

10 


62% 
109 
18 


65 

67 

20 

30 

210 

108 

72 

75 

85 

89 

9 

12 

40 

42 

15 

26 
110 
75 
90 
25 


Stocks. 


Par. 


Bid. 


Richmond  Light  4  RR  .  100 
Roch  Ry  A  Light  preferred  100 
St  Jos  Ry  Lt  Ht  A  Pow  pref- 100 
San  Joaquin  Light  &  Pow 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref .100 

Shawlnigan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atian  Teleg  (guar).. 25 

Southern  New  Eng  Telep 100 

Southern  Utilities  com 100 

Preferred ...100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Springfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del) ..50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  LAP  com 100 

Preferred .100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 
Texas  Power  A  Light,  pref ..100 

Third  Ave  Ry  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rvs  A  Light  Co 100 

Toronto  Railway 100 

Trl-Clty  Ry  A  Light  Co...  100 

Preferred. 100 

Trl-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas .100 

23d  Street— See  N  Y  Rallwayf 
Twin  City  Rapid  Transit.  _  .100 

Preferred 100 

Union  Natural  Gas. 100 

UnlonStRy (New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf.  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred ._ 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities. 100 

Preferred 100 

Utah  Power  A  Light  pref.. .100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred . 50 

Washington  (D  C)  Gas .20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash-VirglnlaRy.pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 1 00 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec  100 

Preferred- 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Traction  pref.. .100 
West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wisconsln-Mlnn  L  A  P,  pf.100 
York  (Pa)  Rys  common 30 

Preferred 80 


Ask. 


10 

15 

65 

75 

68 

73 

10 

71 

3 

5 

10 

15 

18 

20 

97 

100 

70 

73 

95 

100 

108% 

65 

70 

79 

81 

94 

97 

21 

24 

108 

109 

15 

25 

75 

85 

c  Service  Corp 


95 

"95" 

85 

90 

56% 

d 

5% 

7% 

d 

21 
50 

23 

80 

87% 

101 

B% 

3% 

10 

12 

1 

4 

15 

25 
103 

87     ! 
19%! 


83 

d 

d      8 
145 

65  % 


87 
95 

5 
45 

7 
70 
69  % 
220 
27 
62 

4 


5 

ny2 
"26"" 

a    80 
85 

14% 


d    27 

d 

dx  54 
82 


67 

"(jo" 

"16" 
45 


70 
91%' 
der  Misc 
92 


94 
20% 


60 
"86" 

"9% 

150 

73 
125 
153% 
137% 


100 

10 

50 

10 

75 

70 
235 

29 

63  y2 

4% 

23% 
24  % 

6 
13% 
85 
25 
90 
94 
14% 


37% 
55  % 
84 
70 
70 

65"" 

'I2" 

47 

"27" 
75 
92 

97 


mini  48 
35  40 

90  95 

9  10 

31     ]       33 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent.     «  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     I  In  London 
n  Nominal,     s  Sale  price,     u  Ex-warrants,     v  Old  stock,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.  Prices  not  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  accrued  interest  In  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds 
and  bonds  in  default,  in  which  oases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Ask. 

INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
lst  6s  July  1918  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4s  '48.MAS 
Col  tr  g  4s  1947 JAD 

OUS  B 

97 
/    64% 

ONDS. 

99 
66% 

65  y2 

Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45-O-J 
Ala  Steel  A  Shlpbldg— See  Term 
AlaskaGoldMinesdeb6s'25MAS 
Deb  68  1926  Ser  B MAS 

83 

80 

CIA 

25  y2 

23% 

85 
85 
RR. 
30 

24% 

American  Agricultural  Cher  — 
1st  g  8s  1928  s  f  eonv.-.AAO 
Conv  g  deb  5s  1924           FAA 

American  Can — 

8  f  deb  g  58  1928  opt...  FA  A 

94% 
93 

92 

100 

95 

93 

b  Basis.    /This  price  includes  accrued  interest,     k  Last  sale,     n  Nominal.     •  Sale  price,     t  New  stock. 


Feb.,  1918.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

NOTICE. — All  bond  prices  are  now  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  noodi 


45 


Bonds. 


Amer  Cot  Oil  g  5s  1931  optM&N 
Amer  Graphophone  6s  '30.JAD 
AmHldeALeathlat  g  6s'19.MAS 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 
gen  s  f  6s  '42  opt  '13.-FAA 

Amer  Malting  5s  1926 JAD 

Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  6s  1922  opt._.FAA 
Am  Pipe  A  Fdy  6a  1928..  -JA J 
Am  Sew  Pipe — 1st  s  f  6s  '20MA8 
Amer  Smelt  &  Refining — 

1st  M  6s  1947 AAO 

Amer  Spirits  Mfg  g  6s  1920MAS 
Amer  S  8  of  W  Va  5s  1920M&N 
Amer  Steel  Foundries — 

Deb  4a  1923 FAA 

AmerThread  col  tr  4s  g  1919. JAJ 
Amer  Tobacco  6s  g  1944 A&O 

4a  g  Aug  1  1951 FAA 

American  Type  Founders — 

Deb  gold  6s  1939- MAN 

American  Writing  Paper — 

1st  g  Os  '19  op  aftJuly'09.JAJ 
Armour  A  Co. — Real  est  1st  g 

4%8  1939  op JAD 

Associated  Oil  Co — as  1922FAA 
A8torla(NY)Veneer   MlllsAD— 

1st  a  f  g  6s  1941  opt JAJ 

Atl  Gulf  A  W  Indlea  SS  Lines— 

Col  tr  g  8s  Jan  1  1959 JAJ 

Atlantic  Ice  A  Coal  Corp — 

1st  M  gold  6s  1930 JAJ 

Atlas  Port  Cement  1st  6s'25MA8 
Baldwin  Locomotive  Works- 
let  8  f  5s  1940  op  aft  '15  MAN 
Barney  A  Smith  Car  5s  1936JAJ 
Beech  Creek  C  A  C  5s  '44..  J  AD 
Bethlehem  Steel  Corporation 

Beth  St  1st  ex  g  5s  "26  gu.JAJ 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  5s'42.  MAN 
5%  notes  Feb  15  '19.FAA15 

Pur  M  5s  1936 JAJ 

Booth  Fisheries  a  f  6s  1926.  AAO 
Boston  Term  Co — 3%s  *47  FAA 
Braden  Copper  Mines  Co — 

8  f  g  68  1931- FAA 

Brooklyn  Ferry  Co — 

Con  5s  *48  ctfa  dep  stpd.FAA 
BuffaloASusq  Iron  5s  1932JAD 

Deb  g  8s  Jan  '26  op  '10.. MAS 
Bums(P)ACo  6s'24op  af'14AAO 

1st  A  ref  s  f  68  1931 JAJ 

Bush  Term  1st  4s   1952  ...AAO 

Cons  g  5s  Jan  1  1955 JAJ 

Bush  Terminal  Buildlnga  Co — 

1st  s  f  gold  guar  5s  1960.  AAO 
California  Wine  Association — 

ConT  g5sSepl0'25  op  s  f  MAS 
Canada  Cem't  1st  6s'29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd 

let  a  f  g  6a  1939 JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .AAO 
Canadian  Cottons  0s  1940  JAJ2 
Case  (J  I)  Threshing  Machine — 

1st  M  6a  1918-1926  op.-JAD 

Cent  Foundry  6s  1931 FAA 

Cent  Hud  St'boat— fla  '19  MAN 

0b  April  1933 AAO 

Central  Leather  fls  1923.. AAO 
Cerro  de  Pasco  Cop  6s  1925  MAN 
ChesADel  Can  l8t  5s(4a)'26  JAJ 
Chic  Jet  coll  tr  ref  g  481940  AAO 

Coll  tr  ref  5s  1940 AAO 

Chic  Pneu  Tool  5s  Dec  31'21JAJ 
Chic  Un  Sta — See  Steam  RR  bds 

Chlcoutlml  Pulp  6s  '43 JAJ 

Chill  Copper  conv  7a  1323.  MA  N 

Conv  6s  1932  Ser  A  f  p.AAO 

Part   paid. 

Clearfield  Bit  Coal  4s  1940.  JAJ 
Cleve  A  Sandusky  Brewing — 

1st  8  f  g  6s  J'ne  1  '48  op.. JAJ 
Clyde  88  1st  5a  1931  opt..  FAA 
Col  Fuel  A  Iron  8  f  fla  1943.  FAA 

Col  Fuel  gen  g  6s  1919.. MAN 

Gr'd  RivCAC  6s  July'19.AAO 
Colorado  Industrial — 

1st  g  gu  5s  ser  AAB  '34opFAA 
Computlng-Tabulatlng-Rec  Co- 
Sink  fund  gold  68  1941. ..JAJ 
Cone  Ind  Coal  0s  '30  gu  opt. J  AD 
Cona  Tobac  coll  tr  4s  '01.. FAA 
Consol  Coal  4%s  1934  opt   MAN 

1st  A  ref  s  f  g  5s  1950... JAD 

ConT  6%  g  '23  op  aft  '16. FAA 
Corn  Prod  Ref  8  f  fla  '31. ..MAN 

latgfla  1934  a  f... MAN 

Cramp(Wm)SonsShipAEn  Bldg 

1st  M  g  fls  1929  opt MAS 

Crew  Levick  Co  1st  6s  1931  FAA 
Cuban- Am  Bug  coll  6s'18opAAO 

1st  lien  6%  notes — 

Jan  1  1919 (JAJ) 

Jan  1  1920 (JAJ) 

Jan  1  1921 (JAJ) 

Cudahy  Packing  Co— 

l8t  a  f  gold  5s  1946 JAD 

DaTles  (Wm)  Co  1st  6s  '26.JAJ 
Dewees(W)WoodCo5s'30MAN 
Distillers'  Securities  Corp — 

Col  tr  cv  g  58  '27  od  '08.AAO 
Domln  Coal  fls  '40  op  '10. -MAN 
Dominion  Iron  A  St  fls  1929.JAJ 
Dunlop  Tire  A  Rub  Goods,  Ltd- 

lBt  8  f  g  68  1927  opt MA8 

du  Pont  (E  I)  de  Nem  Powd — 

Gold  4%a  June  1  1936.. JAD 
EagleAPhenix  Mfg  fls  1926.  JAJ 
Eastern  88  1st  5s  1927  op.  MAN 
Eastern  Steel  latfl8'31opr16FAA 

Elk  Horn  Coal  6s  1925 JAD 

Elk  Horn  Fuel  5s  1918 MAN 

Empire  Refg  1st  6s  1927. .FAA 
Fairmont  Coal  5s  1931..  JAJ 
Federal  8ug  Rfg  5%notes'20  JAJ 
Fort  8t  Union  Depot — See  Steam 
General  Baking  1st  6s  1936  JAD 


Bid. 


80 
96 


95 
92 

93 
99 
88 

88  % 

93 

95 

90 

97 

113 

71 


81% 
84% 


78 

95 
95 

100% 


Ask. 


Bonds. 


85 

98% 
116 

87  % 
97 
80 
87% 


90 

12c 

80 
83 
99 

"77"" 


74 


m\n. 
min. 

99 
75 
80 
80 

95% 
105% 
42 


92 

88 
104% 
75 
/     76 


47 
89 
82% 


74 


65 

81 

80 

82 

83 

90 

01 

102 

95  % 

99 

96% 

98  % 

91% 
100 

99 

97% 

96% 

90 
98 
95 

81% 

86 

min. 


97M 

99% 

84 

90 

93 

RR   Bo 

75 


82 

98 

101 


96% 
95 

97 

"9l"| 

88%! 
96 
100 

92 
97% 

"78% 

94 

82% 

84% 
99% 


79 
98 


105% 
65 
92 

99% 
118 
89 

97% 
80% 
89% 
87 

91% 

15c. 
96 
89 
101 

"82"" 
84% 

75 

97 
96% 

97% 

94 
81 

101 

85 
95 
95 

96% 
107     I 
46 
83 
93 
98 

92 

106% 

"76% 


50 
92 


94 


79% 


92% 
100% 

99% 

98 

96% 


101 


83 

88 

86% 


100 
166" 


100 

86 

93 

96 

nds 


General  Elec  3%s  1942  op.FAA 

Debg  fls  1952  op MAS 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1919 JAD 

General  Petroleum  Corp— 

1st  M  s  f  6s  June  1926... JAJ 
General  Rubber  5s  1918.--JAD 
Glrard  Pt  Storage  3%s  '40.  AAO 
GordonlronsldesAFares  Co, Ltd, 

1st  a  f  g  6s  1927  opt JAJ 

Gottlleb-Bauerschmidt-Strau8 

Brew  Co — 1st  4s  1951.-MAS 

2d  Income  5s  Sep  1951.  MAN 
Granby  Con  Min  Smelt  A  Pow — 

1st  conv  6s  1928  ser  A_MAN 

Stamped 

Grand  River  Coal  A  Coke — See 

Hall  Signal  6s  '18'20 AAO 

Havana  Tobacco — 5s  1922  JAD 
Hecker-Jones-Jewell  6s  '22  MAS 
Hoboken  Land  A  Impt  Co — 

1st  M  g  5s  Nov  1930.-- MAN 
Hock  Val  Products  5s  '61  op. JAJ 
Hoster-Columbus  Co  6s'40.AAO 
Hudson  Nav  g  6s  1938  op.FAA 
Huebner-Toledo  Brew  6s  '30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  6s  1918-1927  JAD 
Illinois  Steel— Deb  4%s'40.AAO 
Independent  Brewing  6s'55  JAJ 
Indiana  Steel  1st  5s  1952.  .  MAN 
Ingersoll-Rand — 1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1918-28.  AAO 

ExtAref  6a  '42  op*16  serA.JAJ 
Internat  Agrlcul  Corp — 

IstAcoll  tr  a  f  g  5s*32op  MAN 
Inter  Harv  5%  Feb  15  1918.  FAA 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..AAO 
International  Paper — 

Con  conv  g  a  f  fla  '35op'09  JAJ 

Internat  Salt  g  5a  '51  op AAO 

Internat  Sliver  let  6s  r48..JAD 

Deb  6s  1933 JAJ 

Iron  Steamboat  1st  5a  1932  AAO 

Gen'l4s  1932 AAO 

Jeff  A  Clear  CAI  1st  5s  '26. JAD 

2d  gold  5s  1926 JAD 

Indiana  Co  1st  s  f  0a  '00.. JAJ 
Jones  A  Laughlln  St  5s'39.  MAN 
Kan  City  Brew  6s  1930.. MAN 
Keystone  Steel  A  iWlre — 

Conv  6s  1918-1926 JAD 

Knickerb  Ice  1st  5s  '41  opt. JAJ 
La  Belle  Iron  Wka — 

1st  A  ref  5s  1940 JAD 

Lackaw  St  5s  '23  op  to  '06  .  AAO 

1st  5s  1950  op  after  1910.MAS 

Eq  5a  1918-1926 MAS15 

Lake  Superior  Corp  lnc  5s'  24  Oct 

1st  A  coll  tr  gold  5s  1944.  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 JAD 

Latrobe-Connellaville  C  A  C — 

1st  s  f  g  6a  1931  opt JAD 

Laurentide  Paper  1st  6s'20  JAJ2 
Lehigh  Coal  A  Nav — 

Gen  M  g  4%8  May  1924.. Q-F 

Funding  4s  g  July  1  1948. JAJ 

Col  tr  power  4%s  '21  op. JAD 

Con  8  f  g  4%8  1954 JAJ 

Leh  A  W-Barre  Coal— See  Cent 
Liggett  A  Myers  g  7s  1944. AAO 

Gold  bonds  fls  1951 FAA 

Lima  Locomotive  Corp — 

1st  a  f  g  6s  1932 MAN 

Lorlllard  (P)  Co  g  7s  1944.AAO 

Gold  bonds  5s  1951 FAA 

Mallory  SS  1st  a  f  5a  1932. .JAJ 
Maryland  Steel  lat  5e  1922. FAA 
Metropolitan  SS  5a  1939  ...JAJ 
Mexican  C  A  C  5a  1926  op. MAS 
Mexican  Petroleum  of  Del  Ltd — 

1st  1  conv  a  f  6a  '21  Ser  A  AAO 

Series  C 

MIdvale  Steel  A  Ordnance — 

Conv  a  f  5s  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Monon  Rlv  Con  CAC6a'49  AAO 
Morgan  A  Wright  fla  '18.. JAD 
Morris  A  Co  1st  s  f  4%s  '39.JAJ 
Mtge  Bond  4a  Ser  2  '66  op.AAO 

5s  Ser  3  1932  op  '22 JAJ 

Mt  Vernon- Woodberry  Mills— 

6%   notes   1918 FAA 

Nat  Conduit  A  Cable  lnc — 

1st  Msf  6s  1927 AAO 

Nat  Enam  A  Stpg  5s  '29  JAD 
National  Fire  Proofing — 

IstAcoll  tr  g  fla  '18-'32op  MAS 
Nat  Starch  deb  fls  1930  gu.-JAJ 
National  Tube  1st  5s  1952  MAN 
Natomas  Co  of  Cal — 

Gen  A  ref  6s  1935 JAJ 

N  E  Cot  Yarn  Co  g  5a  1929  FAA 
New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  48  1926 AAO 

NYAlrBrakelst  6s'28conv  MAN 
N  Y  Dock  Co— 1st  g  48  '81  FAA 
N  Y  A  E  R  F'y— fls  '22. ..MAN 
N  Y  A  Hob  F'y  fls  May  '46  JAD 

Hobolen  Ferry  fla  '46. .MAN 

N  Y  A  N  J  Ferry— fls  '46.  JAJ 
N  Y  Shipbuilding  Co— 

1st  M  s  f  5s  Nov  1  1946 

Nine  Bay  Co  fls  1925 MAN 

O'Gara  Coal58  55  op  aft'08.MAS 
Ogllvle  Flour  Mills  6s  '32  .JAD 

Series  B 

8erles  C 

Otis  Elevator  fls  '20  op  '13  .AAO 
Pacific  Coast  Co — Q  fla  '46  JAD 
Palace  Hotel  (San  Fran)   1st  6a 

Aug  1  1928 FAA 

Park  A  Tllford  e  f  6a  '36. -JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  m  1  6a  '18-'24  opt  MAN 
PeerlessTrk  A  Mot6s'25  MAN  10 
Penmans.Ltd — lst5s'26op  MAN 
Pennsylv  C  A  C  1st  fls  '32  opJAJ 


Bid. 


Ask. 


95% 
99%! 
99% 


98 

97% 

f 

93 
Co  Fuel 

90 
/  45 

98 

fn 

95 
48 
40 

.4 

35 

77% 
96% 
100 
99% 

100 
98 


23 

1 

97 

95% 

c  Iron 

96 

50 

100 


52 
50 


97% 
82% 


96% 


6       6% 
100% 

73 
99% 

92 


70 


85 

n    90 

n    25 

104 

95 

95 

98% 


45 

99 
84 
s    40 
96% 

100 

5%% 

101% 

73% 


93% 


73 
99 
88 
100 
40 


95 

75 

99 
95 
89 

7% 
48 
60 


91 

min 

96 
89 
98 
94% 
RR  of 
115% 
92 

85 
112% 
89 
84 
94 


105 
103 

81% 

Ryp34 

115 

98% 


70 
90 

99 

90 

94 

97 

91% 

90 

69% 

h'rr" 

90 
99 


94 
93 
94 

n    80 

n    90 

/    58 
min 
min 
min 
93 


70 

92 
68 
min 
98 


99% 
14% 

100 
80 

100 
96 
91 
5.50% 
48% 
65 

99% 

96 
101 

98 

92 
100 

95 

NJp33 

116 

93 

95 
113 
90 
88 
98 

"IJT 

106% 
105 

82 


87 
75 
95 


92% 
98 


96% 


99% 


95 

94 

65 

102% 

102% 

102% 

96 

88 


75 

98 
72 
86 
100 


Bonds. 


Bid. 


Pennsylvania  Steel — 

PaAMd  Steel  con  g  8s'25.M AS 

Span-Amer  Iron  6a  1927.JAJ 
Pierce  Oil  Corp  conv  6s  '24  JAJ 
Pittsb  Brewing  6a  Feb  4  '49.JAJ 
Pitts  Coal  deb  5s  July  1931MA8 
Pittsb  Term  Warehouse  A  Trans 

1st  ref  g  0s  Nov  1  1936..MAN 
Pittsburgh- Westmoreland  Coal- 

lst  s  f  g  0s  1947  opt MAN 

Pitts  A  Westm  C5s*23op.M  A  N 
Pleasant  Vail  Coal  fls  1928. JAJ 
Pocahontas  Consol'd  Colllerles- 

1st  gold  38  1957  opt JAJ 

Powell  Riv  Co  6s  '19-'27--J&J 
Producers  Transp  5s  1921. JAJ 
Provld't  Loan  Soc  4%s  '21  MAS 
Railway  Steel-Spring — 

lat  M  g  fls  1931  opt AAO 

Remington  Arms  Un  Met  Cart — 

5%   notes    1919 FAA 

Remington  Typewriter — 

1st  M  68  1919-1926 J&J 

Republic  Ir  A  Steel  5s  '40.  AAO 
Roch  A  Pitts  CAI  5s  1946.MAN 

tat  8f  g  4%a  1932  opt.. .FAA 
Rocky  Mtn  Fuel  5s  1941.. AAO 
Rogera-Brown  Iron  5s  '19-40 JAJ 
St  Clair  Furnace  5s  '18-' 39  FAA 
St  Lawrence  Pulp  A  Lumber — 

1st  M  6s  1918-1933 FAA 

St  Louis  Brew  Assn  6s  1939.JAJ 
St  Louis  Car  Co  6s  *21-'23  MAN 
St  L  Nat  Stock  Yds  4s  '30.. JAJ 
St  L  Rocky  Mt  A  P  5s'55  atpJ  AJ 
St  P  Union  Depot— 6a  '30.MAN 

Consol  fla  1944 MAN 

Conaol  4s  1944 MAN 

St  Paul  Un  Stk  Yds  5a  '46.AAO 
Securities  Co  N  Y  4%  cons  MAS 
Sibley  Mfg  Co  lat  fls  1922. .JAJ 
Sinclair  Gulf  Corp  6s  1927  MAS 
Sinclair  Oil  A  Ref  Corp— 

7%  notes  '20  war's  atch.FAA 

Without  stk  war'nts  attach. 

Sioux  City  Stk  Yds  1st  5s'30  JAJ 

Sioss  Iron  A  Steel  l8t6s'20.  FAA 

Consol   4%s   1918 AAO 

Somerset  Hotel  Tr  4a  1921.  JAD 
Standard  Mill— let  g  fls30MAN 

Steel  Co  of  Can  6s  1940 JAJ 

Sun  Cr  Co  col  tr  s  f  g  fla  '44- JAJ 
Swift  A  Co  lat  a  f  g  fla  '44.. JAJ 
T  H  Symington  conv  6e'20  JAJ 
Temple  Coal  a.  f .  Cs  1924  _J&  J 
Tenn  CIA  RR  gen  5a  '31..JAJ 

Ala  8teelAShlpbdg  6a'30.JAJ 

Cahaba  C  M  Co  lat  6a*22  J  A  D 
Tenn  Cop  Co  conv  6s  '23.MAN 
Texas  Co  deb  6s  '31  op  '13. JAJ 
Torrlngton  Co  1st  g  8s  '18.MAS 
Un'on  B  A  P  1st  g  8a  '30  op  JAJ 

Stamped 

Union  Oil  Co  of  California— 

First  Hen  a  f  fla  1931  opt.  JAJ2 
Union  Steel  Co  lat  0a'32gu.JAD 
Un  Tranapor  let  3s  19 23.. FAA 
Union  Typewriter — See  Remln 
Jolt  Fruit— Deb  4%8  1923.JAJ 

Deb  g  4%s  1928  8  f JAJ 

8%  gold  notes  1918  opt  MAN 
United  Lead  deb  fls  1943.. JAJ 
U  S  Env  1st  0s  '18-'34op'19JAD 
U  8  Finishing— 1st  08  1919.JAJ 

Con  gold  fls  1929 JAJ 

U  S  Mtge  A  Trust— 

4s  Ser  H  to  I  '18-' 19 Var 

Q  8  Realty  A  Imp  fls  g'24  op  JAJ 
0  8  Rubber— Coll  tr6a  '18-JAD 

1st  A  ref  5s  1947  Ser  A-.JAJ 
U  S  Smelt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Col  tr  a  f  5a  Apr  '51  op  '11.  Var 

Col  tr  a  f  flsApr'fll  not  op  .Var 

Col  a  f  2d  fls  Apr'63op'13MAN 
Utah  Fuel— See  Denv  A  Rio  Gr, 
Vancouver  Lumber  6a'18-'23J&J 
Vandalla  Coal  1st  6s  '30  op.JAJ 
Victor- Amer  Fuel  lat  6s'40FAA 
Victor  Fuel  1st  a  f  g  5s  1953.JAJ 
Virginia-Carolina  Chemical — 

lat  M  g  3a  1923  opt  a  f..JAD 

Conv  deb  68  1924 AA015 

Va  Ir  Coal  A  Coke  5a  1949. MAS 
WebsterCAC  lstg  5s'42op.MAS 
Welsbach  Co  col  tr  8a  '30..  JAD 
West  Canada  Fl  Mills  Co,  Ltd— 

lat  a  f  6a  Mch  1928 MAS 

lat  A  ref  a  f  6s  1931 MAS 

Western  Electric  Co — 

1st  8a  Dec  31  '22  op  aft' 11  JAJ 
W'h'se  Mach  1st  6s  Nov'40  Q-F 
Whltmer(Wm)&8ons6e'20_M&S 
Wlckwlre  Steel — 1st  6s  '34  MAN 
Wll8on  A  Co  1st  6s  1941. AAO 
Winchester  Repeating  Arms — 

5%   notes   1918 MAS 

eXCHANOE   SEATS. 

No.  Last  Sale. 
N  Y  Stock  Exch-1,100  $55,000 
N  Y  Con  Stk  Ex.  475  1,500 
N  Y  Produce  Ex.  1,800  1,750 
N  Y  Cotton  Ex-.  450  12,000 
NYCoffASugEx  323  4,800 
Baltimore  Stk  Ex  87  6.000 
Boston  Stock  Ex.  150  10,000 
Chic  Bd  of  Trade.  1,623  3,000 
Chicago  Stk  Exch  250  1 ,650 
Cincinnati  Stk  Ex  35  3,000 
Cleveland  Stk  Ex  35  2,400 
Louisville  Stk  Ex.  29  2,250 
MlnneapCh  ofCom  573  4,000 
Montreal  Stk  Ex.  66  26,000 
New  Orl  Cot  Ex-  800  4,150 
Phila  Stock  Exch.  221  2,500 
Pittsb  Stock  Ex..  120  2,350 
St  Louis  Stk  Ex..  50  1,000 
(SanF)8tkABdEx  44  12,500 
Wash'ton  Stk  Ex.      40       1.200 


102 
99% 
73 
50 
98 

95 

82 

94 
75 

85 

"98"" 
99 

96% 

90 

92 

96% 
98 
94 


Ask. 


85 
99 


90 
70 
80 


60 
90 
75 

89 

87% 

85 

93 

98 

95 

88% 

88 
/     10 

94 

95 

99% 

95% 
100 
100 

90 

99 


101 

90 

gton    T 

93% 

92 

99% 
73 
95 
97 
75 

70 

40 

100 

77 

96% 

102 

102 

99% 

p.  34. 

90 

"60"" 


103 
100% 

75 

51 

99% 

100 

87 


86% 

160" 
100 


92 

94 

98 


60 
95 


67% 

95 

77% 

87 


62 
95 
80 

89% 
88% 
89 
99 
100 
98 
93% 
89 

"95"" 


97% 
105 
105 

92 

99% 

"89% 
90 

91 
103 

94% 
ypewrlt 

95% 

94 
100 

76 
100 


92% 

95 

83% 

92 

90 


96% 

97% 

90 

96% 

95 

98% 


900 

1,600 

11,250 

4,500 


4,200 

20,000 

4,000 


2,000 
1,000 

Y.666 


85 


49 
100% 
77% 

100 

107 
107 
99% 

98 

"70"* 
75 

93% 

97 

86 

95 

91 


98% 

98% 

95 

98% 

95% 

99% 

$ 

"l",566 

1,700 

12,750 

5,000 


1,650 


4,300 
30,000 
4,500 
2,500 
3,000 
1,500 

V.566 


b  Basis.    /This  price  Includes  accrued  Interest, 
and  Toronto  stock  exchanges. 


k  Last  sale,     n  Nominal.     »  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stocks.            Pat 

Bid. 

Ask. 

Stocks.    Par. 

Bid. 

Ask. 

Stocks.         Par. 

Bid. 

Ask. 

Stocks      Pat 

Bid. 

Ask. 

Thorndlke  (Mass)  g 

Per 
1300 

share. 

Detroit. 

Per 

share. 

MARINE    INSUR- 

Tremont &  Suffolk 

ANCE  SCRIP. 

M  (Mass)  .  _.o 

135 

Detroit  F  &  M..50 

134 

TEXTILE  MFG. 

UnlonCotMf(FR).a 

240 

Michigan  FAM  50 

Atlantic  Mutual — 

Per 

cent. 

STOCKS. 

Utlca  Knitting a 

Preferred a 

125 

98 

135 
100 

1917 

f    97 

100 

Utlca  Steam  <fe 

Hartford. 

Per 

share. 

Moh  Val  Cot  M.o 

125 

140 

North.  Mills.    Par. 

Per 

share. 

Wampanoag  Mills 

Aetna  (Fire).. .100 

380 

(F  R) a 

87  y2 

Hartford  Fire..  100 

720 

MINING  STOCKS 

Per 

share. 

Acadia   M 

110 

120 

Wamsutta  M(NB)o 

110 

Hartf  Steam  Boll 

AcuhsnetMill(NB)a 

125 



Weetamoe  M(FR)a 

100 

Insp  &  Ins 100 

450 

Acacia i 

2c. 

2%c 

Am  Linen  (Fall  R)  o 

87% 

Whitman  M  (NB)  o 

144 

National  Fire..  100 

310 

340 

Adventure  Cons. 25 

U4 

1% 

American    Mfg — a 

130 

140 

York  Mfg  (Me)..o 

s  113 

Phoenix   (Fire).  100 

380 

Ahmeek 25 

78 

80 

Preferred 100 

84 

88 

Standard  Fire..  50 

60 

Alaska  Gold  M..10 

2}4 

2% 

Amoskeag  Mfg  (vol- 

Alaska Juneau 

untary  assn).  (t) 

61 

Life  Insurance 

Per 

share. 

Gold  Mining -.10 

2% 

3 

Preferred (t) 

76 

Aetna  Cas'ty  <fc  Sur 

500 

Algomah ..25 

Allouez 25 

30c. 

50c. 

Androscog  M(Me)a 
AppletonCo(Mass)a 
ArkwrlghtM(FR)a 

k  190 

Southern  Mills. 

Per 

share. 

Aetna  Life 100 

680 

50 

52% 

200 

210 

Conn  Gen 100 

750 

AmGoldM  (StL)10 

n 

50c. 

110 

Travelers' 100 

680 

Amer  Zinc  Lead  A 

ArllngtonM  (Mass)a 

108 

110% 

Abbeville  CM  (SO  o 

120 

125 

Smelting 28 

15  y2 

16 

Barnard  Mfg(FR)  a 

75 

Amer  Spinning  Co. 

160 

Preferred 25 

x    45 

46 

Bates  Mfg  (Me)..o 
Beacon  Mfg  (NB)  a 

250 

AndersonCM(SC)  a 

*165 

Anaconda  Cop -.60 

63M 

64 

105 

Arkwrlght  M  (SC)a 
Atl&GulfC  (Ga).a 

180 

Louisville. 

Per 

cent. 

Arizona  Com'clal.5 

12% 

12%: 

Preferred .a 

100 

Arnold 25 

20c. 

50c. 

Berkshire  Cot  Mfg, 

Augusta  Fac  (Ga).o 



35 

German. 50 



... 

BatopIlasMin__-20 

1 

1% 

Adams,  Mass. .a 

180 

Belton  Mills  (SC). a 

125 

135 

Bonanza  Dev  Co  10 

15c. 

22c. 

Blgel-HartfCarp't  a 

62 

66 

Bibb  Mfg  Co  (Ga)  a 

200 

205 

Butte  A  Sup 10 

20  M 

20% 

Preferred- a 

80 

84 

CabarrusCM(NC)o 

_ 



Minneapolis. 

Per 

share. 

Cable  Consol 1 

Boott  Mllls(Mass)  a 

s    83% 

Chesnee  M .. 

135 

140 

Calumet  &  Ariz.  10 

66M 

68% 

Border  C  Mfg  (FR)o 
Boston  Mfg  (Mass)  a 

i 

98  % 

Clifton  Mfg  (SC)-a 
Clinton  CotM(SC)  a 

110 

115 

Nor'westF&M  100 

_ 

Calumet  A  Hecla  25 

440 

450 

k     56 

120 

_  _ 

Canada   Copper.. 8 

1  15-16 

2  1-16 

Bos  Duck  (Mass)-c 

il2S0 

CourtenayMf(SC)a 

115 

125 

Centennial 25 

izy2 

14 

BourneMllls(F  R)  a 

115 

Dallas  Mfg  (Ala) -a 

116 

Newark. 

Per 

share. 

Centre  Cr'kMIn.10 

1.90 

Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).o 

91 

Darrg'nMfg(SC).o 

78 

Cerro  de  Pas  Cop  (t) 

31^ 

33 

89 

92 

Eagle  <fe  Phenlx 

American 8 

17 

18 

Chill  Copper  ...25 

17 

17% 
44% 

Preferred 100 

96 

Mills  (Ga) a 

102 

Firemen's     80 

180 

200 

Chlno  Copper 5 

44 

Chace  Mills  (F  R)  o 
Charlton  Mills a 

125 

EnterpriseMf(Ga)a 

57 

62 

Newark  Fire 8 

13% 

Consol  Interstate — 

122% 

Expos'nC  M  (Ga)o 

175 

Prudential  Life.  .80 

455 

Callahan 10 

8% 

10% 

Chlcopee  Mfg  (pf)a 
CltyMfgC'rp(NB)a 

k    99% 

Gaffney  Mfg  (SC)  a 

92 

Con  Min  A  Smell  00 

25 

128% 

Granltev  Mfg(SC)a 
Greenw*dCM(SC)a 
Grendel  Mills  (SC)  a 

78 

Cop  Range  Con  100 

46^ 

47 

Contln'l  M  (Me) -a 

k    83 

135 

New  Haven. 

Per 

share 

Cresson  Con  G  .   1 

o 

5% 

Cornell  Mills  (FR)  a 
Dartmouth  Mfg 

140 

180 

190 

Security   Ins 28 

25 

30 

Cripple  Cr'k  Cons  1 

5-lOc. 

8-lOc. 

Henrietta  M  (NC)a 

185 

Crown  Reserve 1 

20c. 

25c. 

Corp  (N  B) o 

210 

215 

King,JP,Mfg(Ga)  a 

85 

90 

Daly- West 20 

1% 

2 

Preferred o 

85 

91 

LancasterCM  (SC)  o 

150 

New  Orleans. 

Per 

share 

Davis-Daly  Cop.  10 

5X 

5% 

Davis  Mills  (FR).  a 

107% 

Preferred a 

--  -  -_ 



Dante 1 

2y2c. 

4c. 

Davol  Mills  (FR).o 

100 

103% 

Laurens  CM(SC)-o 

125 

Lafayette 80 

220 

Doctor  Jackpot..  1 

4c. 

5c. 

Draper  Corp. -.100 

111% 

114 

Louise  MiHs(NO-o 

90 

100 

Mechan  ATrad  100 

_--_.. 

Dome  Mines 10 

9 

9% 

DwlgbtMfg(Mass)e 

1050 

Marlboro  CM  (SC)o 

130 

140 

Elkton  Cons 1 

6c. 

7%C. 

Edwards  Mfg  (Me)  a 

k     61 

Mayo  Mills  (NC).  a 

_ 



El  Paso  Gold 5 

15c. 

20c. 

EsmondM(RI),pf  a 

87 

91 

Mills  Mfg  Co(SC).o 
Monarch  CM(8C)a 

140 

New  York. 

Per 

cent 

Federal  MASm.  100 

10H 

13 

Everett  M  (Mass)  a 

118 

95 

100 

Preferred 100 

31 

33 

Falrh  Mills  com  100 

88 

NewberryCM(SC)a 

175 

Amer- Alliance.  .100 

140 

150 

FirstNatlonal 

Preferred 100 

85 

Orr  Cot  M  (SO.. a 

110 

112 

City  of  N  Y 100 

97 

107 

Cop  ($3  78  pd)  .8 

2 

2  1-16 

FarrAlpaca(Mass)  o 

167 

Pacolet  Mfg  (SC).o 

115 

125 

Commonwealth  100 

300 

325 

Franklin  ...   ...25 

4M 

5 

Flint  Mills  (F  R).a 

150 

Pelzer  MfgCo(SC)a 

135 

140 

Continental..  ..25 

d    45 

50 

Gold  Dollar  Cons.  1 

3c. 

Franklin  Co  (Me).o 

*  210 

PledmontMfg(SC)a 
PhillipsButtorff  M  a 

175 

185 

Fidellty-Phenlx  100 

265 

275 

Golden  Cycle 

GoldfleldConsol 

1.78 

1.80 

GosnoldM  (NB)-.o 

105 

105 

110 

Germanla  - 80 

300 

320 

Preferred 

90 

Poe,FW,Mfg(SC)  a 

130 

Great  American  100 

447 

457 

Mines 10 

v% 

% 

Granite  Mllls(FR)a 

100 

Roanoke  M  (N  O  a 



-  -  _  _  - 

Hanover 50 

160 

170 

Granby  Cons  M  S 

Gt  Falls  Mfg (NH)o 

175 

185 

Saxon  Mills. 

140 

Home 100 

400 

407 

&P 100 

76 

78 

Grlnnell  Mfg(NB)  a 
HamlltMfguVIass)  a 

132% 

Sibley  Mfg  (Ga)..a 
8partan  MlIls(SC)  o 

50 

58 

Niagara ..50 

340 

350 

Granlte-Bl-Metallic 

92% 

150 

160 

Northern 100 

102 

(St  Louis) 10 

45c. 

50c. 

HamlltonW  (Mass)o 

95 

TucapauM  (SC).o 

300 

North  River 28 

d    39 

42 

Granite 

44c. 

50c. 

Hargraves  M(FR)  a 

65 

Union-Buffalo  M 

Pacific  Fire 25 

d    30 

35 

Greene-Cananea  100 

41M 

42 

Harmony  Mills  pf.o 

A97 

(S  C)  1st  pref... 

92 

95 

Stuyvesant 100 

50 

75 

Hancock   Cons . . 23 

8X 

9% 

Hill  Mfg  Co  (Me). o 
Holmes  Mfg  (N  B)o 

s77 

Vlctor-Monag  Co.a 

63 

65 

United  States... 20 

d    34 

40 

Holllnger  Mines__5 





220 

240 

Preferred a 

90 

93 

Westchester  new  10 

d    30 

32 

Homestake  Min  1 00 

75 

82% 

Preferred a 

120 

Victor-MonagMpf  a 

93 

96 

Horn  Silver  M...1 

__ 

Kllburn  M  (N  B).a 

127% 



Warren  Mfg  (SC). a 

60 

70 

Inspiration  Cons 

Copper 20 

Isabella 1 

KingPbJllpM(FR)a 
Lancast'rM  (Mass)a 

150 

152  % 

Preferred .a 

85 

95 

Philadelphia. 

Per 

share 

46  y2 

47 

85 

Wash'n  M  (Va)  pf.o 

—  -  -— •• 

m 

7&c. 

8c. 

Laurel  Lake  (FR).a 

90 

92 

Webb  Mfg  (Nash)  o 

50 

75 

Alliance  of  Pblla.  10 

19 

Island  Cr'k  Coal. -1 

75 

LawrenceMfg(M).a 

112  J* 

115 

Whitney  Mfg(SC)  o 

118 

122 

Fire  Association.  80 

s  307 

Preferred     1 



s     80 

Lincoln  Mfg  (FR).o 
Lockwood  Co  (Me)  a 

100 

Woodslde  Cot  M.o 

72 

75 

Ins  Co  of  N  A... 10 

25 

25% 

Isle  Royale  Cop. 28 

21^ 

22 

k  102% 

Guaranteed a 

87 

InsCoState  ofPalOO 

90 

Jack  Pot ...1 

2HC. 

5c. 

LowellBleach(M).a 

129 

137 

Preferred a 

77 

85 

Lumbermen's-.  .28 

n 

100 

Kennecott   Cop.(t) 

33% 

33% 

Lyman  Mills  (M).a 

129 

Woodruff  M 

117 

120 

People's  Nat  Fire  50 
Phua   Life. 10 

k     15 

Kerr  Lake 8 

5% 

5% 

Manomet  M  (NB)  .a 
Mass  Cot  Mills- --o 

126 

k   10% 

Lake  Copper 28 

LaRose  Cons  M-.fl 

6 

6% 

x  130 

Reliance .80 

n    50 

28c. 

32c. 

Mechanics'  M(FR)  a 

162% 

UnltedFlremen'g  10 

n     12 

La  Salle  Copper.  25 

2y2 

3 

MerchMfg(FR)..o 



105 

Canadian  Mills. 

Mary  McKinney.l 

6Mc. 

10c. 

Merrimack  Mfg 

Mason  Val  Mines  .8 

6 

6% 

(Mass). o 

55 

Can  Convert,  Ltd. a 

mxn. 

43 

Pittsburgh. 

Per 

share 

Mass  Cons 28 

6M 

6% 

Preferred o 

77% 

CanCottons.Ltd.a 

mxn. 

48  y2 

Mayflower01dCol28 

1 

1% 

Middlesex  Co(M).o 

k    57 

Preferred a 

mxn. 

76 

Allemania ..50 

Miami  Copper 5 

33 

33% 

Mt  V-Wood  Mills 

Domln  Text,  Ltd. a 

83% 

83% 

BlrmlnghamFlre.50 

80 

95 

Michigan 28 

1% 

2 

(Bait)  ▼  t  r a 

Preferred  v  tr-.o 

15 

16 

Preferred.     a 

mxn. 

100 

City  Flre_.       ..50 

Mohawk 28 

59  y2 

60 

70 

Montreal  Cottons. a 

50 

German  Fire 50 



Nevada  Cons  Cop  8 

19% 

19% 

Nashawena  M a 

100 

101 

Preferred a 

101 

Nat.  BenFranklin50 

n 

90 

New  Idria  Quicks. 8 
New  River  Co.  .100 

13 

14 

NashuaMfg(NH).e 
Naumkeag  (Mass) 
Steam  Cot  Co. .a 

775 

Penmans,  Ltd a 

65  y2 

PittsbFire.      ...50 

95 

17 

19 

Preferred a 

mm. 

81% 

Teutonia 50 

85 

Preferred 100 

76 

79 

180 

Western  Fire 50 

60 

Nipissing  Mines.. .5 

8M 

8% 

Newmarket  Mfg 

North  Butte 15 

15% 

15% 

Co  (N  H) a 

*  105 

North  Lake 25 

50c. 

63c. 

NonqulttSp(NB).o 

109 

Ohio  Copper  new  10 

s         % 

s       1 

OsbornMlll8(FR).o 

120 

INSURANCE 

Providence. 

Per 

share. 

Old  Dominion.. .23 

42% 

43% 

Pac  Mills  (Mass) .a 

130 

STOCKS. 

Ontario  Sil  Mia  100 

4% 

5% 

Page  Mfg  (NB)-.o 
Parker  M  ills  (FR).  a 

80 

85 

Prov  Wash 'ton  ..80 

100 

110 

Osceola 23 

58 

60 

65 

Pittsb  Consol 1 

5c. 

9c. 

Pepperel  lMf  g  (Me)  a 

187% 

Albany.         Par. 

Per 

share. 

Pitts-Idaho 1 





Pierce  Mfg(NB).. a 

375 

Pitts-Jer  Cop 1 

58c. 

60c. 

Pocasset  Mfg(FR)o 

95 

Albany InsCo..    80 

190 

200 

Richmond. 

Per 

share. 

Pit  &Mt  Shasta  Cop 

31c. 

32c. 

Pouemah  M(Prov)a 

90 

CommercelnsCo  28 

180 

195 

Pittsb  Silv  Peak-.l 





Preferred a 

110 

Virginia  FAM.  .23 

75 

82 

Pond  Creek  Coal.  10 

18% 

20 

Potomska  M(NB)  a 

130 

Portland 1 

1.08% 

1.10 

Rich  Borden  Mfg 

Baltimore. 

Per 

share. 

QuicksllverMln  100 

_____ 



Co  (F  R) a 

150 

Preferred 100 

_____ 



Sagamore  Mfg 

German 10 

20  y2 

21 

Quincy 25 

Ray  Cons  Cop     10 

x    73 

74% 

(F  R). o 

250 

German- Amer..  28 

35 

40 

24 

24% 

Salmon  Fails  Mfg 

St.  Paul,  Minn. 

Per 

share. 

Ross  M  &  M 1 

7C. 

Co(NH) o 

60 

St  Joseph  Lead     10 

15% 

16 

BeacoimetM(FR)  o 

67  y2 

Boston. 

Per 

share. 

StPaulFAM-.100 





SantaFe(G&Cop)10 

70c 

80c. 

Sharp  Mfg (NB)-.o 

75 

San  Toy „— 1 

12 

15 

Preferred 

98 

100 

Boston    100 

Seneca  Cop  Corp.t 

7% 

Skenandoah  Cot 

ColumNat  Life.  100 

110 

120 

San  Francisco. 

Per 

share. 

Shannon 10 

5% 
17% 

5% 

Co(Utlca) a 

135 

Conveyancers' 

ShattuckArizCop  10 

17% 
3% 

Soule  Mill  (N  B).o 

87H 

90 

Title 100 

Firemen's  Fund  100 

380 

Superior  &  Bost.10 

3  Hi 

Stafford  M(F  R).a 

106 

Mass  Bonding 



Superior 28 

4 

4% 

Stevens  Mfg  (FR).  a 

112 

Mass  F  &  M 

Washington. 

Per 

share. 

Tennessee  Copper 

TaberMlll  (N  B)_a 

114 

Mass  Title 100 

Arlington 10 

8 

10 

&  Chem  temp.(t) 

16% 

17 

TecumsehM(FR)  a 

132 

137^ 

Brooklyn — SeeN 

y 

Corcoran 80 

Fireman's  .. 20 

German'Amer-.lOO 
National   Union     8 

76 
19 
250 
6}* 

Tonopah  Belmont  1 
Tonopah    (Nev).-l 

3 
3% 

3% 
4 

a  Par  value  $100.     6  Assessment  paid,     c  Par  value  $700.     d  Price  per  share,  not  per  cent. 
$50.     k  Last  sale,     to  1st  install,  paid,     n  Nominal,     s  Sale  price,     t  New  stock,     x  Ex-dlv 
min.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


«  Par  value  $500.     g  Par  value  $1 ,000.     h  Par  valu 
y  Ex-rlghts.     a  Ex-stock  div.     t  Without  par  value. 
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Stocks.      Par 


Bid. 


Ask. 


Tonopah  Ext  Mln  1 

Trinity 28 

UnltedGoldMlnes  1 
an  Verde  Ext.. 50c 

Utah  Cons fl 

Utah  Copper  Co.  10 

Victoria ...28 

Vindicator. 1 

Winona 23 

Wolverine 2fl 

Wyandot 28 

Yukon  Gold 8 

REALESTATETR 
St  LAND  STOCKS 

Albany  Tr  (Bost)-i 
Alliance  Realty  .1 
Barristers'  Hall  Tr 

(Boston) i 

Bedford  Tr(Bost).* 
BerkeleyHotlTr(B)/ 
BdofTrBlgTr(B)! 
BosGr'dR'tTr(C).  I 
Bost  RET  (Bos)  -h 
BosStorW'h'8e(B)  1 
Boston  Wharf  Co.  I 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B).( 
Chic  R  E  Trustees  h 
City  Assoc  (Bos) 
City  RET  (C)../i 
Congress  St  Assocl 

ates  (Boston) i 

C'gressStBlgTr(B)  1 
Constitution  Wharf 

Trust  (Boston)  J 
Copley  Sq  Tr  (B)J 

Preferred 1 

Delta  Bldg  Tr  (B).i 
DevonsbBlgTr(B)i 

Preferred 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B). 
EastStRETr(B)  I 
Ensley  Land  Co..( 
Essex  St  Tr  (Bos)-l 
Factory  Bid  Tr(B).  I 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)l 
HotlTr,T'raine(B)  J 
Huntington  Cham 

Tr  (Boston) i 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
LoveJoy'8WhTr(B)i 
MerchRETr(Bos)  h 
Municlp'lRETr(B)! 
Old  South  Bid  As./ 
Oliver  Bid  Tr  (B).I 
Paddock  Bid  Tr(B)l 
Pem'tonBldTr  (B)  i 
P08tOfSqTr(B).J 
Pray  Bids  Tr  (Bos)  I 
R  E  Assoc  (Bos).. J 
Realty  Associates  of 

Brooklyn 1 

Som'setHTr  (B)  .1 
South  St  Tr  (Bos).? 
South  TermTr  (B)t 
State  St  Associates 

(Boston) I 

State  St  Ex  (Bos).i 
Suffolk  RETr<B)& 
Summer  St  Tr  (B).J 
Term  Hotel  Tr(B).  I 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem*tBldTr(B).l 
Trlmtn  Tr  (Boa)-.i 
University  Associ- 
ates (Cambr) I 

Western  RETr.  ..I 
WtuthropBldTr(B)l 


Per 
1% 
3% 
15  %c 

37  % 

11 

83% 

2% 

31  He 

IK 

34  % 

60c 
l% 


Per 


65 

a 

a    55 

a 

a 

a 

a 

a    90 
as  80% 

a 

a 

a 

a 

a 

a 


a 

a    20 

a 

a 

a 

a 


share. 
1% 
3% 
17c 

38 

11% 

83  % 
2% 
40c 
2 

35 
90c 
2% 


share. 

70 
75 

70 
65 
65 
95 
95 
910 


Stocks.     Par. 


4 
§6" 


a 

a 

a 

a 

a    90 


67 
as  45 
a  90 
a 


a 

a 

a 

a 

a 

a 

125 


Per 

107 
177 


171 
125 

d       4 
d  115 

7i    90 


88 


TITLE   GUARAN- 
TEE  A  SAFE 
DEPOSIT 
STOCKS 

Amer  Surety 80 

Bond  AM  GuarlOO 
Casualty  of  Am..  10 
Chicago  TATr.  100 
City8D(AlbNY)10G 
Columbia  Title 

(Washington).  8 
FldelltyAD  (Md)50 
IstMgGuN  Y.100 
K  C  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title- 100 
Maryland  Cas  Co23 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
MY  Title  AMtg.  100 
RETIns(Wash)100 
Rhode  IslSD..  100 
TltleGuTr(StL)100 
U  S  Casualty..  100 
USFIdelAGu(M)  50 
USTGuAIndeml00|  55 
Westch  &  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL  & 
M1SCELLANEOU 

Per 

Acme   Tea 100  70 

1st  pref 100  80 

Adams  Express.  100  75 
A  d  vance-  Rumely — 

Com. ..100  13% 

Pref 100  28% 


a 

a 

a 

a  110 
a 


d    74 

80 

172 

50 


190 


90 
86 
55 
50 
1000 

950 " 

93 
35 

50 
30 
90 
50 
35 
100 

600 

43 

95 

90 

80 

80 

4000 

60 

110 

70 
30 
35 
97 
400 
95 
55 

92% 
96 
40 

"lis" 

70 

77 
50 


60 

60 
50 
600 
65 
95 
75 


95 
95 

40 

125 

70 


cent. 

115 

185 
100 
173 


100 

103 
93 

123 

s    75 

90 

175 
57 
80 


205 

100 

65 

175 


share. 


Bid. 


Per 

15 
46 

6% 
42 


125 

20  % 
73 
85 
90 
28 
42 

78  % 
80 
125 


Ask. 


85 
80 

14 
28% 


Aeolian- Weber — 
Piano*  Plan.  100 

Preferred 100 

Aetna  Explosives 
New  stfe  (no  par) 

Preferred 100 

Ajax  Rubber 50  d  ... 

Alabama  Co...  100       54 

1st   pref 100        70 

2nd  pref 100 

Alaska  PackAsenlOO 
Albany  (N  Y)  Safe 
DepAStorage  100 
Allls  Chalmers  Mfg 

Com  vtc 100 

Pref  v  t  c 100 

Am  Agrl  Chem.100 

Preferred 100 

Am  Bank  Note. -50  d 

Preferred 50  d 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book  - 100 
Am  Brake  ShAFlOO 

Preferred 100      150 

American  Brass  100      215 
AmA  Brit  Mfg.  100  4 

Preferred 100        15 

American  Can -.100        39 

Preferred 100       90 

Am  Car  A  Fdry  100        73% 

Preferred 100      107M 

Am  Caramel...  100         2 

Preferred 100       30 

Am  Chicle 100        33 

Preferred 100       63 

Am  Cigar 100       90 

Preferred 100       85 

Am  Coal  of  N  J.  .25  d    43 
Am  Cotton  Oil- 100        32% 

Preferred 100       75 

AmCreditlndem  1 00 
Am  Cyanamld.100 

Preferred 100 

Am  Express 1 00 

AmFrultProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Graphoph  .  .  100 

Preferred 100 

Am  Hardware.  .100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 25 

Amer  Intern   Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref 100 

Am-La  France 

Fire  Eng  Inc.  100  n 

Pref.. 100  n 

Amer     Laundry 

Machinery 100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMchAFdy  100 
Am  Malting.. .100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

Am  PipeACona.  100 
Am  Pneu  Serv..50 

First  pref 30  d 

Preferred 50  d 

Am  Press  Asan.l00| 
Am  Radiator.  — 100 

Preferred 100 

Am  Rolling  Mill  25  d    56 

Preferred 100     105 

American  Screw  100 

Am  Seed  Mach .  100       61% 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg-..100        86 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd.100 

Pref  SerB...  100 

Cent  Tr  rets.. 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com..  100 

Preferred 100 

Am  Steel  F'drlealOO 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumatTob.100 

Preferred 100 

Am  Thread  pref -.8 
Am  Tobacco.. .100 

Preferred.  ..-100 
AmTypeFoun.100 

Preferred 100 

Am  W  W  &  Elec 

Common 100 

First  pref.. .100 

Partic  pref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100       42 

Preferred 100 

AmWool(Mas8)100        49  X 

Preferred 100       92  X 

Am  Wringer...  100 

Preferred 100 

Am  Writing  PaplOO  2 

Preferred 100       24% 

Anglo-Amer  Oil.£l  d    12 
Assets  Kealiza  .  100  % 

Assoc  Dry  G'ds.  100       10 

1st   pref 100     ... 

2nd  pref 100        36 

Associated  Oil..  100       58% 


share. 

25 

65 


20 

54 

79 

3 

195 

136 

68 

71 
120 

12% 

55% 

65 

58 
14  X 
39 

60 
80 

39 

105 
33% 
74% 
59 
96 
70 
10 

52% 
10 
55 

80c" 

35 
8% 

20 
250 


91% 


84% 
105% 
85 
80 
62 


106% 
109% 

66% 

86 
3% 
164 

95 

32 

80 

4% 
59 
9 


6% 
46 

"57"" 
75 

s58 
250 


20% 

75% 

87% 

91% 

34% 

45 

78% 

90 
140 
101 
175 
220 
7 

22 

39% 

91 

73% 
110 
5 

40 

36 

67% 

95 

95 


Stocks.    Par.      Bid. 


Ask. 


Assoclat'd  Simmons 

Hardware 100 

Preferred 100 

Atlantic  Fruit.  .100 

Atl  Holding 100 

Atl  Gulf  A  W 
Iud  SS  Lines.  100 
Preferred 100 

Atlantic    Refin-100 

Atlas   Powder. .100 
Preferred 100 

Autosales  Corp. -50  d 
Preferred 50  d 

Babcock  <fe  Wil.  100 

BaldwLoc  Wks  100 1 
Preferred 100 

Baltimore  Tube  100 
Preferred 100 

Bar  A  Smith  Car  100 
Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 
Preferred 100 

Beth'hem  Steel.  100 
Class  B  com.  .100 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 

Bllllngs  ASpen..23d 


Per 

225 
90 
10 
32 

105% 

60% 
910 
170 

95 
1 

16 
109 

64 

95 


86 
100 
210 
105 

81 

79% 

90 

100 

88 


32% 
81 
205 
25 


90 


142 


123 
12% 
56 
90 

58% 
14% 
40 

70 
85 

46 
110 

33% 

74% 

59% 

97 

80 

10% 

54 

13 

64 

"l% 

40 

10 

30 
255 
130 

60 
115 
150 


Bliss  (E  W)  Co.-50d  370 


share. 

240 
93 
10% 
38 

105% 

60% 
935 
180 

98 
3 

17 
111 

64% 

98 

80 

38 

10 

35 

86% 
100% 
220 
107% 
"83 

79% 

92 


Stocks.    Par 


38 
16 

16% 

min 

8 
63 
89 

95 


85 

10% 

38 

105% 

15 

42% 

42 

67% 


100 
15 
90 
93% 

95% 


84% 
106 

94 
100 

62% 

30 
107 
111 

66% 

88% 
4 
165 


90% 
125 

"42% 
41 


Preferred 50  d    65 

Booth  Fisheries-  (t)  d    22% 

1st   pref 100       84 

Borden's  Con  Ml  00      103% 

Preferred 100       96 

Borne-Scrymser  100,  450 
Bost  Belting. -.100!  105 
Brier  Hill  Steel.  100      195 

Preferred 100     108% 

Brill  (J  G) 100!       16 

Preferred 1001     ... 

Bristol  Brass 25  d 

Brlt-Amer  Tob._£l  d 
Ordin  bearer.. £1  d 
British  Col  Fish 

A  Packing.. ,100 
Broad  Brook  Co -23  d 

Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100         7% 

Buckeye  Pipe  L.  50  d    95 

Burns  Bros 100     

Preferred 100     105 

Bush  Terminal.  100, 

Preferred 1001 

ButterlckCo--.100 
Cal  Pack  Corp..(t)  d 

Preferred 100 

California— 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100     

Cambria  Iron 50  d    40 

Cambria  Steel. -.50  d  125 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  8S  Lines..  100 
Voting  Trust 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'nExplos.100 

Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  8teel...l00 

1st  pref 100 

2d  pref 100 

Carriage  Fact.  .100 

Preferred 100 

Cased  I)  Thresh 

Mach  pref...  100 
Casein  Co  of  Am  100 
Case  Lockwood  A 

Brainard  Co.  100 
Celluloid  Co. -.100 
Central  Agulrre 

Sugar  Cos...  100     165 
Central  C  AC.  100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent    Leather..  100 

36  Preferred 100      1 02  % 

85      Certain-teedProd(t)  d    40% 

2d  pref 100       85 

5      Champion  Coated 

61  Paper 100 

12  Preferred 100 

Chandler  MotorlOO 
100      Chesebrough 

Manufact'ng- 100 
43      Chevrolet  MotorlOO 
80       Chicago  Audito- 
49%       rlum  Assn. ..100 
93      Chic  June  Rys  A 
90  UnSt  YdstpdlOO      148 

112  Preferred 100       84% 

2%  Chic  Pneu  Tool.  100       48 
25      Chic  Ry  Equip.  100 

12%  Chllds  Co 100  n    68 

1%       Preferred 100  n    89 

15  CInTob  Wareh.100  17 
50  ClnUnStkYds.100  95 
54%  City  Investing- 100  13 
59  Preferred 100        65 


101 

92 
425 

75 

22% 

85 
105% 

99 
470 
118 
200 


20 
85 
40 
17 
18 


Sid. 


40 


12 

68 

102% 

100 

7% 

98 
112% 
110 

97 

90 

16 

39 
106 

15% 
44% 
50 
75 

49 

42 
135 

57% 

91 
150 

"43" 


21% 
51% 
min 
min 
250 
100 
min 
85 
150 
78 
85 
56 
min 
min 

77 
34 

190 
145 


69% 
34 

44% 
68% 


100 
84 

315 
116 

15 


90 
97 


76 

21% 

52 


Clev  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 

Colonial  Oil loo 

Colo  Fuel  A  Ir.1001 

Preferred 100i 

Colt'a  Patent 

Fire  Arms  M..25d 
Comput-Tabulat  A 

Recording  Co  100 
Conley  Foil....  100 
Consol  Car  Heat  100 
ConsCoalofStL.100 
Con8lce(Pittsb).50  d 

Preferred..    .   50  d 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100| 

Preferred 100 

Continental  Motor- 
Preferred  (new) . 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com. 5 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet.-.  100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel. -100 

Preferred 100 

Cuba  Cane  Sugar 

Corpcom(nopar>  d 

Pref -.100 

Cuban- Am  Sug.100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  C  A  C-.-100 
Davison  Chemical 

Corp (t><* 

Deere  A  Co  pref  1001 
DLAWCoal--.50 
De   Long   Hook 

AEye 100 

Diamond  Match  100 
Dlst  Sec  Corp. .100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Edge.  100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  IAS  pref.  100 
iDomStCorpcomlOO 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  atk-.lOO 

Eagle   Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
EleeStorBatt.-lOO 
Elec  Bleach  Gas  100 
Elgin  Nat  Watch  100 
ElkH  CoalCorp.50id 


Per 


50 
55 
97 
150 
10 
38% 


56 

30 

200 
30 
74% 


105% 
26 
80 
89 
97 
5% 


Ask. 


share. 

jfe218 

3% 

12 

60 

60 

104 

180 

40 

39% 


59 


300 
107 


58 


15 

58 


82 
95 
60 


81 
38 


155 

172 

70 


35 
46 
68% 
105 
41 
89 

150 

110 

85 

340 
118 

20 

150% 

85 

49 
124 

70 

92 

22 
110 

16 

70 


475 
33% 
92 

7 


73 
30 
36 
95 
100 
57% 
86 

31% 

79  % 
152 

94 
120 
149% 

46 

35 

96 

163 


50 
110 

40% 
290 

98% 
min 


33 

250 

33 


27% 

81 

94% 
110 
5% 

86 
500 

33% 

93% 
7% 


75% 

33 

45 
100 
103 

58 

90 

31% 
80% 

160 

100 

130 

"54" 


98 
170 


65 

112 
40% 
310 
102 
128 
94% 
mm  26 
min  81% 


89% 
58% 

253 

93 

72 

90 

84 
415 
103% 

14 

80 


49% 
190 
124 

22 


90 
58% 

260 

95 

75 

94 

90 
420 
104% 

17 

90 

91 

50 

129"" 


Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred -100 
Emerson-Brautlng- 

uam 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  A  Ir.  100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar..  100 
Far  A  Ship  Tob 

Warehouse  ..100 

1st,  preferred.  100 

2d  preferred.  100 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert) 

Co  pref 100 

Galeua-Sig   Oil.  100 

Preferred 100 

Gaston  Williams 

A  Wlgmore.-(t) 
Gen  Asph  com.  .100 

Pref 100 

Gen  baking 100 

Preferred 100 

Gen  Chemical -.100 

Preferred 100 

Gen  Cigar  com.  100 

Preferred 100 

General  ElectrlclOO 
Gen  Motors  new  100 

Preferred  new  100 
Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (BF).100 

Preferred 100 


103 


11 
50 

2 

29 

72 

195 

95 


40 
80 
90 
24% 
80 
d 

d  "46" 

94 
133 
120 

d    35% 


3 
38 

180 
100 

36 

90 
140 
137 

83% 

84% 

95 

76 

78 
145 
105 

48 

93 


42 
106 

~84~" 

15 

53 

4 

34 

75 
205 
100 

5 
70 
25 
60 

84 
94 
35 
87%. 


41 

100 
138 

130 

36 

16 

50 
6 

43 
200 
105 

39 
100 
141 
137% 

85 

85% 

"§0~" 

81 
160 
115 

49 
100 


a  Purchaser  also  pays  accrued  Int.     d  Price  per  share,  not  per  cent,     e  Par  value  $300. 
I  Par  value  $100.     n  Nominal.      0  Price  per  cent  of  par  value,     s  Sale  price,      t  New  stock, 
t  Without  par  value. 


A  Par  value  $1,000.     i  Par  value  $10. 
tt  Ex-stock  dividend,    x  Ex-dlvldend. 


k  Last  sale. 
y  Ex-rights, 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


[Vol.  106. 


Stocks.    Par. 


Goodyear  Tire  A 
liutilier    com  .100 

Preferred.,  loo 
Qorham  Mfg  pf  I  no 
Grasselli  Chera.100 

Preferred  ...100 
Oray  A  Dudley  .  iui 
Gt  AA  P  Tea  pf  100 
Great  LakesTow  1 00 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouth  Lumber 
Great  West  Sug-lOO 

Preferred 100 

Guantanamo  Sug50 
Gulf  States  Steel  100 

1st  pref  trctf.100 

2d  pref  trctf.100 
Hale  A  Kllburn.100 

Preferred 100 

HallS  witch  ASlg  100 

Preferred 100 

Harbison- Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart .   Schaff ner 

A  Marx 100 

Preferred 100 

Hask  &  Bark  Car.  (t) 
Havana  Tob.-.IOO 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  ..(t) 

Preferred 100 

Holy  oke  Wat  Po.  100 
Hooven  Owens  A 

Rentschler  pf  100 
Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Dlvobllg.-.F&A 
Hutch  Sug  Pltn.25 
Hydrauiic  Pr  Br  100 

Preferred 100 

Illinois  Brick. ..100 
Illinois  Pipe  L._  100 
Imperial  Tob  of 

Canada  com  —  5 
Indepen  Brew'g.50 

Preferred 80 

Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred  ...100 
Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publish 'g  com  .50 

Preferred 80 

Int  Harv  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com. -.100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred...    100 

Pref  stamped 

In  tenia  t  Petrol --£1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book  .100 
Iron  Steambt  Co.  10 
JR  Montgomery  10o 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)AColOO 

1st  preferred -100 
Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey  Wh'lInclOO 

Preferred  ...100 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co- 
New  stock.  ..100 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

La  Belle  IrWks.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 


Bid. 


Per 

134 
98 

185" 

103% 

88 

"22  % 

270" 

2S0~~ 

106 

d     51 

92 

98 

15 

5 

12 


41% 

60 

105 

d  39  % 

Y2 

2 

!  43% 

140 

100 

12 

80 

240 

112 

5 

125 

92  % 
6% 
d    38 
94 


Ask. 


share. 


4 

1% 

9% 

94 
105 

79 


179 
9% 
14% 
48% 

160 

3% 

d         % 
d       1% 

121  % 

107 
70 

100 

25 

93 

d    29% 

"29"" 
75 
61 

dx  12% 

55 

45 

78 
9% 
d       2 


40 
95 

100 
310 

85 

77 


44 
70 
29 
82 


11 
64 


d    73 
d  98 


107% 
119 

79 

13% 
d      2% 

122 


99  Yi 

266" 

105 
91 

~30~ 

88 

300 

290~ 
107% 
55 
94 


5 
20 

8 
20 

124 

102 

42 

65 
110 
39% 
1% 
5 


160 
108 

17 

85 
250 
116 

10 

135 

96 

7% 
50 
99 
425 


85   I   95 
49  Y2        49  % 

68%  

d    94%;   94% 

d    21%  

1  I  

I   13 

55  57 

185  195 


5% 

2 

9% 
98 
117 
85 


181 

10  y2 

15 

49 


% 
2% 
123 


Stocks.  Par. 


75 


25% 
93J4 
29% 

"29% 

95 

62 

13 

60 

60 

82 

11 

4 

110 

43 
102 

130 
315 

90 

80 

s   100 


46 

80% 

31 

89 

67 

"ll% 
66 


76 

105 

k    43 

s  100 

110 

121 

79% 

14 

3% 


Bid. 


118 


Per 
Landers,  Frary 

A  Clark 25  d    49 

Canst  MonotypelOO  60 
Laurentide  Co.  100  153 
Lee  Rub  &  Tire  (t)  d  14 
Lehigh    Coal   A 

Navigation  ...60  d    62 % 
Lehigh  Val  Coal 

Sales 50  d    74 

Leh  &  Wllkes- 

BarreCoal SO  d  130 

Liberty  Mills..  100  98 
Library  Bureau.  100       40 

Preferred 100     

LlgAMyers  Tob  100      172 

Preferred 100      103% 

Lima  Locom 100       40 

Preferred 100       70 

Lindsay  Light .  .  .  10  d    26  % 

Preferred 10  d    10% 

Lit  Brothers- ..    10  d    25JSs 
Loose- WilesBls.  100        17% 

1st   pref 100       80 

2d  pref 100       50 

Lord  A  Taylor.  100         5 

1st    pref 100  n    40 

2d  pref 100       15 

Lorillard  (P).--IOO      162 

Preferred 100     100% 

LoulsvTobWhselOO      

Preferred..    .100     

MacAodrews  A 

Forbes 100      170 

Preferred 100       93 

Mackay  Cos...  100       74% 

Preferred 100       58 

Manhat  Beach  Co.  % 

Manhattan  Elec 

Supply 100      

1st  preferred.  100     

Manhat  Shirt-- 100      

Preferred 100     

Marliu  Arms  com  (t)  d  70 
Mathl's'n  Alkali. -50  d  44 
vlaxwell  Mot. -100        29% 

1st  pref 100       59 

2d  pref. 100        22% 

May  (The)  Dept 

StoresCo  com  100       49 

Preferred 100     100 

McCrory  Stores       | 

Common 1001       18 

Preferred 100        75 

Merg  Linotype.  100      122% 

Merritt   Oil 10  d    22% 

Mexican  Petrol.  100       92% 

Preferred 100       87% 

MIdvale  Steel  A 

Ordnance SO  d    45  % 

Midwest  Refg...50  d  109 

Mitchell  Motors  (t)  d 

Moline  Plow  1st       I 

pref. ...100 

Montgomery  Ward  I 

A  Co,  pref- ..100 
Morse  Twist  Drill  I 

&  Machinery. -50  d 
Mt  Olivet  Cemele.v 

(Nashvlllel       ino 
Nashville  Wareh      I 

A    Elevator..  100 

Nat  Acme  Co 50  d 

Nat  Aniline  A  1 

Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100; 

Nat  Candy 100! 

1st   pref 100 

2d  pref 100 

Nat.CloakASultlOO 

Preferred 100 

Nat  Conduit  A C.(t) 
NatEnamAStpglOO 

Preferred 100 

Nat  Fire-Proof g    50  d 

Preferred 50  d 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com.. .100 

Preferred 100 

Nat  Sugar  Ref g.  100       97 
Nafl  Transit  12.50  d    12% 
Natomas  Co  of  Cali 

preferred 100J       14 

New    Departure 

Mfg  pref 100      105 

NewEngCotY'n  100        88 

Preferred 100     

N  J  Zinc 100      235 

New  Mexico  A 

Arizona  Land__l;d       60c 
New  Orl  Brew.  .100      

Preferred..    .100        21 

V  Y  Air  Brake.  100      125% 

V  Y  Dock 100        18% 

Preferred 100       37% 

MYAKyCo  vtc  100      

Pf  vot  tr  ctfs.  100  90 
N  Y  Shipbldg..(t)  d  38 
N  Y  Transit.  ..100      180 

N'cholson    File.  100     

Nlles-Bem-P'd  .100      113 

Preferred 100       97 

NlpeBay  Co-.-lOO     

Nor  A  WStboat  100      100 
North  AmerCo-100        45 
N.  A.  Pulp  A  Pap.t  d      2% 
Northern  Pipe  L 100       98 
NovaSc8tAC.  100       66 

Preferred 100      

OgllvleFl  Mills.  100      148 

Preferred 100     

Ohio  Fuel  Oil..      Id    15% 

Ohio  Oil 25  d  330 

OldDomin8S--100  50 
Otis   Elevator..  100        36 

Preferred 100       67 


Ask. 


89 
107 
198 

95 

20 

30% 

30 

77 

98 
107 

38% 
100 

86 

70 

98 

16% 

44 

95 
3% 
8% 

45 

99 


share. 

50 
70 

154% 
14% 

64 

77 

175 
105 

60 
105 
188 
105 

45 

80 

27 

11 

27 

19% 

83% 

64 

10 

50 

25 
180 
115 

15 

86 

190 
98 

74  34 
59 
3 


s     75 

~§6" 
48 
30 

59  H 
24 

51 
111 

22 

85 

123 

23 

92% 
90 

45% 
110 
36 

92 

108 


Stocks.    Par 


100 

30 
32 

35 

81 
100 
115 


88 

80 

100 

17 

44  U 
100 


49% 
104 
205 
128 

99 

13% 

15% 
110 


240 
80c 


126% 
19% 
46 
50 


41 
190 
375 
118 
102 


46 
2% 
100 
67 

149% 


335 
70 
39 
72 


Owens  Bot  Mach.25 

Preferred 100 

Pabst  Brew 100 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Mail  SS-     5 

Preferred  ...  100 
Packard  Motor. 100 

Preferred 100 

I'airpoint  Corp -100 
Pan    Am    Petrol 

A  Trans   com  50 

Preferred 100 

PeckStowAWllc  25 
Penn  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Traffic. -2% 
Penu-Mex  Fuel- -25 
Pettib  Mulllken  100 

1st  preferred.  100 

2d   preferred.  100 
Phelps-Dodge  Cor- 
poration   100 

Pierce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  25 
Pittsb  Brewing     50 

Preferred 50 

Pitts  Coal(Pa)-100 

Preferred 100 

Pittsb  Pi  Glass- 100 
Pittsb  Steel  pf_.  100 
Plant (TG)  pref.  100 
PltmptonMfgColOO 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  OllAGas  100 
Prairie  Pipe  L..100 
PrattAWhlt  pf.100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 8 

Quaker  Oats.  ..  100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 100 

Reece   Button- 
Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  A  Steel. 100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred  .  100 
Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  AC.  100 
Royal  Bak  Pow  100 

Preferred..  100 
Royal  Dutch  Co(t) 
Saco-LowellCo.lOO 

Preferred 100 

Safety  Car  HAL100 
StLCotComp  100 
St  L  Rocky  Mt  A 

Pacific  Co...  100 

Preferred 100 

St  LoulRTransf  ino 
Santa  OeciliaSuglOO 

Preferred 100 

Sapulpa    Kefg         i>\d 
Savage  Arms.  .100 
Saxon  Mot  Got    100 

ScoviU  Mfg 100 

Sears,    Roebuck 

A  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  A  Reft 

Singer   Mfg 100 

Singer  Mfg  Ltd. .£1 
SlouxCyStk^dslOO 

Preferred 100 

Sloss-Sheff  SAI.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  .100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L-100 
Spicer  Mfg  com.  100 

1st    pref 100 

Stand   Coupler.  100 

Preferred. 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).lOO 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard  Screw  100 

Preferred  A  .100 
Stanley  Rule  A 

Level  (NBrit).  100 
Stanley  Works.  25 


Bid. 


Per 
60 
105 
10 


40 
68 
58 
24 
97 
83 
91 
130 

46 
88 
26 
80 
40 

"43" 
29 
97 


270 

36 

90 
9% 
2% 

10% 

47% 

81 


95 

96 

110 

150 

470 
250 

96 

63 

97% 
590 
175 
116 

24% 
273 

99 

53 

92 

11 
3 

14 

61 

42% 

16% 

78% 

95 

375 

99 


295 
120 

87 

76^ 
135 

90 

52 


Ask. 


ihare. 
62 


33 
65 


16 
47 

8% 
65 
10% 
420 

155 

116 
17 
75 


dx   32% 

175 
d   3% 

35 

88 

42 

80 


290 

180 

280 

160 

103 

95 

15 

80 


90 
85 
79 
230 
640 
475 
325 
485 
560 
270 
415 
220 
100 


d  89 


80 
45 
90 
80 
24% 
120 


92  h 


48 

89% 

30 

84 

45 

"48"" 


100 


285 


37 

90% 

10% 


47% 
82% 

116 
98 

100 


Stocks.  Par. 


180 
480 
260 
101 

63% 

99 
620 
190 
120 

24% 
280 
100% 

53% 

97 

12 

4 

15 

64 

44 

17 

79% 

96 

425 
103 


320 
130 

89 

76% 
145 

96 

57 

41% 

37 
70 
65 
19 
50 

8% 
67 
10% 
440 

156 
120 

25 

85 


70 

93 

33 
190 
4% 

45 

92 

42% 
100 
210 
310 
190 
290 
175 
112 
100 

20 

90 

15 
100 

90 

83 
235 
650 
500 
335 
515 
565 
275 
430 
225 
110 

395 
92 


Bid. 


Ask. 


Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref.  100 
Stetson  (J  B)...  100 

Preferred 100 

Stewart-Warner 

Speedometer  100 
StudebakerCorp  100 

Preferred      -.100 
Stutz  Motor  Car(T)  d 
Submarine  Boat  (t)  d 
Superior  Steel..  100 

First  pref 100 

Swan  A  Finch  ..100 

Swift  A  Co 100 

Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Preferred 100 

TorrlngtonCo..  25  d 

Preferred 25d 

Transue  A  Williams 

Steel  Forg  ...(t) 
Trenton   Pott..  100 

Preferred     ..100 

Triangle  Film 8 

Underw  Typew.  100 

Preferred 100 

VTuBagA  PpColOO 
Un  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 

A  Brooklyn)_100 

Union  Oil 100 

Union  Tank  L..100 
Un  Stock  Yds 

80  Omaha.  .100 
United  Alloy  Steel  t 
Uutd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

1st   pref 50 

2d  pref 100 

UnitedDyewoodlOOi 

Preferred 100 

United  Fruit..  .  100 
Uutd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor  25 

Preferred 25 

IJ  8  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  S  Envelope..  100 

Preferred 100 

US  Express 100 

U  S  Finishing.  .100 

Preferred 100 

US  Glass. 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Litho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
U  8  Rubber 100 

1st  preferred.  100 
USSmRefAMin    50 

Preferred 30 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalla  Coal..  100 

Preferred 100 

Va-Caro  Chem.  100 

Preferred  . .  1 00 
Va  Iron,  C  AC.  ion 
Vulcan   Detiu.-lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I A  St..  10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil..  10 
Wash  Market.. .80 
Way  land  Oil  A  G.  5 
WeflsFargoACo  100 
Welsh  'chCo  com  1 00 
WestingAirBr'ke  50 
West'hseElAMf.80 

1st    pref 50 

Westmor'd  Coal. 60 
W  Va  Pulp APap  100 
Wevm-BrutCo-100 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com  . 

New  preferred.. 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland  _  25 

New  pref 100 

WilsonACo  vtc.  100 

Preferred 100 

Winchester 

Repeat  Arms.  100 
Woman's  Hotel  100 
Woodward  Iron. 100 
Woolw'th(FW).100 

Preferred 100 

World  Film 6 

Worthln^ton  Pump 

&  Mach  v  tc-100 

Pref  A  vtc.  100 

Pref  B  vtc.  100 
YaleATowne-_100 
Young  (J  8)  Co.  100 

Preferred 100 

Youngstown  Sheet 

A  Tube 100 

Preferred 100 


Per 
52% 
82 
40 


49% 
54% 
91% 
46% 
12% 
36% 
94 

100 

126 

155% 

300 
25 

175 
55% 
89% 
46 


d     39% 

6 

60 

d         % 

96 

108% 

"66" 

51% 

36 

111% 

83 

100% 
d     38% 

95% 

105 

69 

d     46 

76 


125 

14% 

60 
dx  42 
dx  25% 

65 
100 

14 

42 
180 
100 

15 


90 

121" 

93 

185 


57 

18 

12 

56% 

96% 

47% 

44 

97% 
112 
350 
..... 

42% 
101 
55 


12 
73 

8 


ihare. 
53 
83% 
50 


54% 

97 

47 

13 

37 

98% 
105 
127 
155% 
315 

35 
185 

56 

95 

46% 


40% 

8 

65 

1 

102 

112 

"73" 

52 

39 

112 

86 

102 
39 

95% 
115 
70% 

47 
80 


126 
16 
65 
43 

25% 
75 


103% 
27 
16% 
3% 
83 


d  95 
d  415 
d  55 
d  65 
n  150 
175 
100 


88 
54 
201 
39% 
19 

76% 
54 
90 

725 

40 

35 
118 
114 


34 

86% 

58 
200 
125 
100 


107% 


15 

47% 
200 
105 

17% 

55 

96 

121% 
97 
200 

20 

75 

35 

14 

57 

98 

47% 

45% 

98 

112% 
360 

10 

"42% 
104 
56 


15 

75 
8% 
310 
106% 

32 


85 


42 

69 

75 
225 
225 
106 

90 
56 

202 
40% 
19% 
78% 
56 

100 

800 

00 

55 
120 
121 
% 

35 

87% 

60 
210 
150 
106 

349 
108 


a  Purchaser  also  pays  accrued  dividend.     6  Assessment  paid,     d  Price  per  "hare,  not  per  cent,     k  Last  sale. 
Ex-stock  dividend,     u  Ex-cash  and  stock  dividend,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 
min.     Minimum  prices  established  on  Montreal  and  Toronto  stock  exchanges. 


n  Nominal.     «  Sale  price. 
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STATE  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
muet  In  all  oases  be  added  on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  Interest  having  been  taken  Into  aocount  In  making  them.  These  are  Indicated  by  a  speoial 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  seouritie8 
If  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  prioe. 


Bonds 


ALABAMA 

4a  renewal  CI  C  1956.. -J& J 
4s  Currency  fund'g  1920. J&J 
3Hs  renewal  Jan  1956. -J&J 
Birmingham  6s  ref  '23.  F&A 
5Ha  March  1  1927.. M&S 
53  Improv  Sepl5  '21  M&S 

5s  School  1924 J&J 

5s  Sewer  1938 J&J 

5s  Fund  Sep  30  '41  M&S30 
Jefferson  Co — 6s  1921. .A&O 

5s  July  15  1920. J&J 

4 Ha  July  l  1931 J&J 

4H8  Hospital  1963.- -J&J 
Mobile— 5s  Sewer  1942M&N 

5s  School  1943 J&D 

5s  Dock  Nov  1  1947  M&N 

4Ma  Refunding  1937. A&O 

4  Ha  Wat  &  Sew  '39. -J&J 

Mobile  Co  5s  ref  1928. .M&S 

5s   Ref   1931 J&D 

5s  Road  Feb  1932...  F&A 

5s   Nov    1    1947 M&N 

4s  C  H  &  Jail  1926.-. J&J 
Montgomery — 6s  1924- .J&J 

6s  May  1  1918 ..J&J 

5s  Street  Pav  1923.. .J&J 

58  Funding  1940 J&J 

4H8  Water  1928 A&O 

4Hs  Sch  WW&Sew'44  J&J 
Montgom'v  Co — 5s  '35.A&0 
Selma— 5s  '27  op  '10  M&N 

ARIZONA 

4Hs  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5a  March   1933 Mar 

Phoenix  4  Hs  1950  op '30  J&J 

5a  School  Mar  1933 

6s  Jan  1  1954  op  1934.  J&J 

Prescott— 5s  1948 J&J 

Tucson — 5s  Water  1950  J&J 
4Ha  WW  Mchl0'38  M&S10 

ARKANSAS 

Ft  Smith— 5s  1926 A&O 

58  W  W  1918-1926. .M&N 

St  Francia  Levee  Dlst — 
6a  Oct  1  1943  opt  '33.J&J 

68  1947  opt  1937 J&J 

5Ha    1945-1964 J&J 

58  1949  opt  1929 J&J 


CALIFORNIA 

♦  HsUnlv  bldgJan5'  21-65 J&J 

4s  Harb  Imp  1985  op'50.  J&J 

4a  Highw  July  3  '18-'61.J&J 

Alameda — 4s  '18  to  '41. J&D 

4Hs  Mun  Imp  '18-'48A&0 

Bakersfield  5s  '18-'52..A&0 

Berkley  5a  1942-1951.. _ J&J 

5a  School  1919-1955.. J&J 

Lo8  Ang— 4 Ha  '18  to  '35  J&J 

4Ha  OR  Dec31'18-'37J&D 

4Mb  Harb  Imp  '18-'51  J&D 

4Hs  El  plant  '18-'51  J&D 

4Ha  Aug  1  "23-'42...F&A 

4s  W  ann  1918  to  '45  M&N 

4sg  1918  to  1930 J&J 

35^8  Water  '18  to  '41  A&O 

4J£s  Sch  1918  to  '44. J&D 

Los  Ang  Co  4Hs'19-'49  F&A 

Oakland— 5Ha  '18-'43.F&A 

4Hs  Mun  Imp  '18-'43F&A 

4Ha  Jan  15  '19-'47...J&J 

4HaSch&cJne'18-'51  J&D 

Oakland  S  D  4a  '18-'44.J&J 

Orange  Co  5s  *18-'45...M&S 

Pasadena — 4sJan'19-'42  J&J 

4Ha  Wat  Pl't  *18-*36  A&O 

Pasad  S  D  4Ha*18-'22  Sep  15 

Redlanda— 5a  '22-'51.._J&J 

Riverside  5a  1918-53.. _J&D 

Riverside  Co  5a  '25-' 54  M&N 

8acramento  4s  Jan'19-'45  op 

4Ha  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co4H3'18-46J&D 

SanDlego  5s  WW'18-'54A&0 

4Hs  1918-1941 J&J 

4Hs  Wh  &  Har  '19-'52J&J 

San  Francisco  5s  g'18-'55J&J 

5s  Munic  1918-1960.  .J&J 

5a  1918-1939 M&N 

4Ha  April  1922 A&O 

3Hs  g  July  1  '18-*44--J&J 
SanJoaqulnCo  5a  '18-'49  J&J 
San  Mateo  Co  5s  '18-'42  J&J 
8anta  Barbara — 5a  gold  Sch 

1919  to  1941 Jan  10 

4Hag  Aug  1943 F&A 

Stockton  S  D  5a  '18-'21.J&J 
— m 

'"'  CANADA — See  page  50. 


Bid. 


98 
98 
83 


97 


To 
Ask.     Net. 


100 

100 

86 


100 


6  4.75 


b     5% 


4.70 
4.70 
4.70 


Bonds 


Bid. 


COLORADO 

48  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926.  M&S 
...  Canon  C'y  5a  '31  op  '21M&N 
...  ColoradoSpKS4s'29op'14M&S 

43  Ref.  Water  Mar  1  194 1 
5       DeltaCo5sref'30op'20J&D 

5       Denver  5s  Oct  1919 A&O 

5  53  Aug  15  1928..F&A   15 

5       Garfield  Co— 
5  5s  refdg  May  1933  op  '23. 

5  Grand  Jet  5s  '26  op  '21.J&J 
5  Gunnison  Co  4s'19op'09A&O 
5  Lake  Co  4sNov'21op'UA&0 
5  Las  Animas  Co  4  Ha  1931  J&J 
5  Ouray  Co—  4s '21  op '11  F&A 
5       Pueblo  6s  Sept  1  1921. M&S 

5  5sl918opl913 J&D 

...  PuebloCo4Hsref'31op'21J&J 
5       Pueblo  Co  S  D  No  20  4Hs 

5  1932 ...M&S 

5  Trinidad  5s  '32  op  '22. A&O 
5  CONNECTICUT 

5       48  July  1  1936 J&J 

5  Anaonia  4Hs  1918-44--A&0 
5  Bridgeport— 4 Hs  CH'18J&J 
5  4Hs  Bridge  '18-'65-..J&J 

5  4H3  School  1918-35.F&A 

5  4^3  July  1  1925-1941. J&J 

5  4Ks  1918-1946 A&O 

5  4s  Corp  July  1919.  -  .J&J 

5      Bristol— 4s  Funding  '27. J&J 

5      Danbury— 4s  1920 J&J 

5  3Hs  Oct  1941 A&O 

3HsSch&RefApr'32A&0 
EHartford— 4s'24op'04A&O 
4s  Funding  '39  op  '29. A&O 
4.50%  ...  EHartf  FireD  43  1931-A&0 
Fairfield  Co  4Ms  C  H  '45J&J 
5%  Greenwich  4  Hs'18'24-.  J&J 
—  Greenwich  (Borough) — 
4.90%    ...       4Hs  Funding  1918-38  J&D 

5%  Hartford— 4s   1918 J&J 

5%       43  g  Water  1918. J&J 

5%       3H»g  June  1  1955-..  J&D 

5%  Hartf  S  D— 4s  Ars'l  '18.  J&D 

4s  2d  North  '24  op  '04.  J&J 

3Hs  South  1931 M&N 

3Hs  South  1955 M&S 

5H  Meriden  4a  1918 J&J 

5H  Meriden  (Town)— 

3Hs  1918  to  1924. ..M&N 
5H  Mlddletown— 43  1922...J&J 

5H       3^8  1921 J&J 

5H  New  Britain 4sJulyl'27F& A 

5H      3Hs  Sewer  1924 J&J 

New  Britain  (Town) — 
3Hs  Sch  1929  op  '09. F&A 

New  Haven — 4s  1919 J&J 

48  Sewer  1918-1925. .A&O 
60%    ...       3H»  Oct  1918-1924. .A&O 

60%    ...      4a  Town  1939 J&J 

60%    ...       3Ha  Town  1918- 1929. J&J 
4.90  New  London  4s  Sch  '27  J&D 

4.90      3Hs  Water  1926- J&J 

4.90  Norwalk-4Ms  Jan  15  '54  J&J 

4.90      4s  K  May  1935 J&J 

4.90       3Hs  (Town)  19 18.. -A&O 
4.90      3Ha  Watei'29op'19_J&J 

4.90  Norwlch-4Jis  1939 M&S 

4.90      4a  1930... M&S 

4.90       Town  3^8  1925 J&J 

4.90  Orange—  4s  jr  Fund  '25.. J&J 
4.90  South  Norwalk  4Hs  '42M&N 
4.90  Stamford  4s  Park  1942  M&N  b 
4.90      4Hs  School  1919-1945.J&J  b 
4.90  Walllngford 

4.90  4s  High  Sch  1918-'46.J&D  6 
i4.90  Waterbury4HsSch' 19-21  J&J  6 
14.90  4Hs  Water  1919-'71.-J&J  6 
4.90  j     4H«  School  1922-1953  J&J  6 

4.90      4a  Water  1920-'49 J&J  b 

4.90      4s  Park  1918-1958 J&J  6 

4.90      3Hs  School  1919-'32..J&J  b 

14.90  West  Hartf'd  4Ha,  '43. J&D  6 

4.90  Willlmantic— 48  1924.. A&O 

4.90  Windham— 4^8  1944.. .J&J 

4.90 

4.90  DELAWARE 

4.90  3a  Dec  1  1927  op  '02... J&D 

4.90  NewCaatleCo4Ha'26-34J&D 

4.90 1     4a  Ref  Dec  *18  to  '24.J&D 

4.90      3Ha  1918  to  1920 J&J 

4.90  Wilmington— 4 Ha  '22  .A&O 


98 
95 
95 
94 


95 
99H 
101 

97 

95 

90 

85 

95 

85 
'      5% 
»     5% 
'     5% 

>     5% 
95 


Ask. 


100 


98 
95 


98 
100H 
102 

100 

98 

95 

90 

97 

90 
4.80% 
4.80% 
4.80% 

4.80% 
98 


To 

Net. 


Bonds 


4.70  4.60% 

4.90|4.60% 

4.904.60% 

4.90  4.60% 

4.90  4.60% 

4.904.60% 

4.9014.60% 

96H 

4.80  4.60% 

4.804.60%!  .. 

4.80  4.60%! 

90 

93H 


4.90      4HaSt  &  Sew  1934..A&0 

4.90      4Hs  1928-1937 A&O 

4.90      4HaBldg-Con  '53-62  M&S 
4.90      4a  St  &  Sew  Apr  1925.  A&O 
4.90       DIST  OF  COLUMBIA 
4.90  3.65a  Fund  cur  1924.. .F&A 
4.90  FLORIDA 

4.90  Duval  Co  5Ha'32op'12M&N 

4.901     58  Road  1939 J&D 

5s  Armory  1944 J&J 

4.90  Hernando  Co — 

4.90      5s  Fund&HIghw  1944-J&J 

4.90  Jackaonv  5a  Mayl5'24  M&N 

5s  Improvt  Jan  1  '36- .  J&J 

4Ha  Imp  Nov  1936. M&N 

4  Ha  Feb  1937 F&A 


95 
99 

99 

99 
99 
85 
100 
97 
90 
84 
98H 

b    4.70 
97H 
96H 
95 
94 

90 

97H 

96 

94 

87 

92 

92 

88  X 

96 

93 

98 
b    4.70 
b     5% 

96 

89 

95H 

95 

4.70 

4.70 

4.80 

4.65 

4.65 

4.65 

4.65 

4.65 

4.65 

4.60 

96 

99 


4.60% 


4.60% 


5% 
5% 
5% 
5% 
5% 


95 

100 
98 
98 

95 

•  5% 

'  5% 

'  5% 

■  5% 


4.60% 
4.60% 

4.60% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


.80% 
.80% 
.60% 
.80% 
.80% 

99 


100 
100 

97 

4.90% 
4.90% 
4.90% 
4.90% 


Jacksonville  S  D  No  1 — 

5s  April  1945 

...  Key  West  5s  1942 J&J 

---  Miami  5s  1919-1941 J&J 

...  Orange  Co  5s   1944 J&J 

4.75  Penscaola  4K»  ref  1941. A&O 
...  Polk  Co  5s  Road  1921-40..- 

Tiirnpa  5s  June'55  op'25.J&J 

5s  Mun  Imp '62  op '32J&D 

FOREIGN   GOVTS 

—  Amer  Foreign  Securities  Co — 
...  5%  gold  notes  1919. -F&A 
...  Anglo-French  5s '20.A&O  15 

—  Argentine  Republic — 

---       Internal  g  5s  of  '09  sf  M&S 

6%  Treas  bds  May  15  1920 

...  British — Cons2Hs  op'23.y-J 

...       4Hs  War  Loan'25-'45J&D 

5%  gold  notes  1918- -M&S 

—  5H%  notes  Feb  1918. F&A 
...       5H%  notes  Feb  1919. F&A 

5H%  g  notes  1919.. M&N 
4.75      5H%S  notes  1921. .M&N 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  5s  £.J&D15 
5a  of  1896  £  red  on  or 

before  1933 A&O 

4Hs  of  1898  £  red  on  or 

before  1944 M&S 

-  Cuban  5s  1944  op  1911. M&S 
"Internal"  5s  Nov  23  1913 

optional M&N  28 

"Ext'l"  g  iV2s  '49  op.F&A 
"Ext'l"g5a  1949 F&A 

Dominican  Republic — 
Cust's  adm  s  f  5s  '58. F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
before  Jan.  1931. Q-F  16 
5Hs  conv  notes  1919. A&O 

German — 3Hs  opt A&O 

New  4s  lrr  befAprl'18A&0 

Hawaii,  Territory  of — 
4a  Imp  '41  opt  '31.. -F&A 
4s  Imp  Sep3'42op'32.M&S 
4a  May  15  '46(op'36)M&N 
4a  Aug  1947  (op  '37)  F&A 
3Hs  Imp  '21  op  1911. J&J 

Italian  Government — 

5H%  10-jTg  bda(Sept'16) 
5%  Int  1926-1941 J&J 

Japaneae  Government — 
4Ha  £  '25  opt  '10..F&A15 
4Ha  £  1925  opt  1910  (2d 

aeries) J&J  10 

43  £  "54  opt  '10.J30  &  D31 
43  £  Jan  '31  opt  after  1921 

Neth'd  Gov  5a  r18-*30..F&A 

Philippine  l8landa — 

4s  g  L  Pur  '34  opt  *  14. Q-F 
4s  P  Wks  &  Imp  1935.Q-M 
4s  Impt  1936  opt  '16.  F&A 
48  gold  Dec  1  1946. .  .Q-M 
Manila  RR  (South  Lines) 
let  g  4s  '39  gu  op.  . M&N 
Philippine  Railway — 
lat  g  48  '37  a  f  op  gu. J&  J 

Porto  Rico— 43  19 19-33- J&J 
4s  Jan  1  1937  opt  '22.  J&J 
4s  Jan  1  1944-1950... J&J 

4s  gold  1919-1956 J&J 

48  Road   1927-1930... J&J 

Russian  4a  of  1902  opt-  _Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional  1916 J&J14 

6H%creditJ'nel8'19J&J10 
5H%  Int  Loan '26.F&A14 
5H%ExtLnDec'21.J&D 
4%  Int  Loan  1924.Q-M  14 

Swedish  4-3H8  1920. ..F&A 

Switzerland  4s  optional  .J&D 

5%  notes  1918. M&S 

5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Refunding  '44-.Q-Jan 
4a  gold  1954 J&D 


Bid. 


103 

94 

5.50 

9.r, 

94 

5 .  25 
5% 
5% 


96  Vs 
88  X 


Ask. 


93M 
54  H 
99 
982-g 
99% 
99  X 
96^ 
94 


80 
60 


93  M 

87 
81  J* 
90M 

75 


$125 
96  H 


88 
88 
88 
88 
90 


4 

4.80 
4.80 
4.80 


FOREIGN   CITIES,   &c. 

Amaterdam  4a  1900-'01.A&O 
Bordeaux  (Fr)6a  '19  ...M&N 
Copenhagen  4a  of  1901. M&N 
Frankfort-on-Maln  (German 

3Hs  Ser  1  1901 M&S 

Havana — lat  6a  1939..-Q-J 

2d   63 Q-J 

Lyons  (City,  Fr)  6a  »19M&N 
Mareeillea  (Fr)  6a  '19.-M&N 
Paris  (City  of)  6s  1921.A&015 
San  Juan  (City  of)  Porto  Ri 

5a  Ref  &  Imp  1922-36- J&J 
Sao  Paulo  (City) ,  Brazil— 

6%  Ext  g  bda  1919-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  s  f  beg'17-52M&S 


u  $110 
c   92H 

e  92H 


c  74H 


106 

97  H 

.25% 

97H 

96 

.10% 

90% 


4.90% 


96  X 
89  X 

80 
95 

"99H 

98  X 
100 

99% 

97 

94M 


90 
68 

80 

70 
95  H 

87H 
87  X 
95 

85 


$135 
96X 


To 
Net. 


98 
98 
98 
98 
93 


$115 
93  X 

92H 


74  X 


85 
85 
85 
85 


89 
89 
89 
89 
89 


30 
45 

<$83 
40 
t 


99  34 
99H 

c   36H 


87M 


y) 

d 

102 
101 
87  H 
87M 
86  X 
CO — 
6    4.80 


70 


95 
95 
95 
95 


66 
95 
95 
95 
95 
95 


48 
$85 

43 
$80 


100 
100 

45 
38 


88H 


105 
104 

88# 
88  X 
87  X 

5% 

90 

70  % 


6  Basis,    c  On  basis  of  $5  to  the  £.     d  On  the  baala  of  4  marka  to  the  dollar.    /Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     Iln  London. 
n  Nominal.     «  Sale  price,     t  Dollars  per  1,000  rubles,  flat,     u  Dollars  per  1,000  lire.  flat.     »  Dollars  per  1.000  francs. 
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Bonds 


Bid. 


CANADA 
Dominion  of  Canada — 

5%  gold  notes  1919..F&A      95% 

5s    1921 A&O      95% 

5s   1926 ..A&O      92 

5s   1931 A&O      92% 

5s  Mar  1  1937 M&S  /  92 

Alberta,  Province  of — 

5%  deb  May  1  1925.M&N      85 
434%  sf  deb  1924...F&A      85 

Calgary  5s  1933 J&J  66  34% 

5s  June  15  1935. ..J&D  15  66  34% 

5s  July  1,1945 J&J  66%% 

6%  notesMarl5'18.M&S15 
Gait  4  34s  Apr  18  '31.A&018 
4%s  ElPowJ'ne5'31.J&D5 
Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

5s  Jan  1951 J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941. .A&O 
Lachine  P  Q  5s  1954...J&D 
Malsonneuve  Q — 

6%s  May  1    1919. -M&N 
5%s  May  1  1930  ...M&N 

5%sMay  1  1936 M&N 

Manitoba  5s  1920 F&A 

5s  Dec  1  1918 J&D 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29J&J 
Montreal — 

5%  notes  1918 M&N      99 

5s  Dec  1  1945 .J&D 

5s  s  f  Nov  1  1956.  . -M&N      87 

4%s  May  1954 

4%sJan   1944 J&J 

4s  1925 M&N 

4s  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

3 Ms  Rfg  May  1939.. M&N 
New  Brunswick,  Prov  of — 

334s  Jan  1933 J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902. .F&A  15 

4  34s  Dec  1  1925 J&D 

North  Vancouver  5s  '60.  J&J 
Nova  Scotia,  Prov  4s  *  19  J&J 

4s  Jan  1   1920 J&J 

4s  May  1  1920 M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20. F&A 

5s  Dec  1  1926 J&D 

'4%s  May  1925 M&N 

4s  1941 M&N 

4s  March  1  1926 M&S 

3%8  1936 J&J 

Ottawa  City  5s  '18-'45.-J&J 
4Mb  '25,  '34,  '35,  '44.J&J 
3%s  Sew  Sep  26  '28. M&S 
Quebec,  Province  of — 

5s  April  1  1920 A&O      93 

5s  June  1  1926 J&D      89 

Quebec  City  5s  April  1920 

4%s  1922 J&J 

3%9  gold  July  1930.. J&J 

3349  July  1  1931 J&J 

3%9  Jan  1  1931 J&J 

3%s  July  1  1933 J&J 

Regina  5s  1929 J&J 

6s  May  1  1918 M&N 

St  Boniface,Man,5s'31.J&J2 
So  Vancouv,BC,69'18opt  '16 
Three  Rivers  5%s  '20  M&N  " 
Toronto  5s    1918-1936.  .J&J 

4%s  1923 J&J 

4%s  July  1  1924 J&J 

434sJuly  1  1925 J&J 

43^8  July  1  1948 J&J 

4Ks  Jan    11949 J&J 

434s  July  l  1953 J&J 

434a  Jan    11955 J&J 

4s  St  Imp  July  1922..J&J 

4s  £  July  1  1948 J&J 

4s  July  1  1918 J&J 

334s  July  1  1944-*45..J&J 
Vancouver,  B  C — 

6s  1919  opt  1917 J&D  bG}<% 

534%Tr's  notes' 18' 20M&S  6634% 
4343  Nov  30  1924... M&N  66  34% 
4s  St  Imp  Sept  9'22.M&S9 
48  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 
VlctoriaBC4J4sJan21'24  J&J 

5s  Feb  1  1919 F&A 

Winnipeg,  Man,  5s  '44. A&O  6  6%% 

5s  June  1  1926 J&D  66%% 

5s  Oct  1926 66%% 

4s  June  1  1934 66%% 

6  6%% 


Ask. 


95% 
95% 
92% 

9234 
92% 

92 

88 
6% 
6% 
6% 
100 


To 

Net 


9934 


94 


48  Aug  1  1946 F&A  15 


GEORGIA 

434s  1922 J&J  6  4.25 

4%S  ref  1935-1945 J&J  b  4.25 

4s  July  1  1926 J&J  6  4.25 

334s  Jan   1919-1935 J&J  6  4.25 

Albany— 5s  1945. J&D 

Athens— 5s    1922 M&N 

Atlanta — 

434s  1922 J&J 

434s  Jan  1  1940 J&J 

434s  Sewer  1919-'40..J&J 
4s  Water  May  31  '23.J&J 
3349  July  1  '31  &  '33. .J&J 

Augusta— 53  1921 M&N 

434s  Red  May  1  '24.M&N6 
434s  Flood  Prot  '42. M&N  6 

4s  refunding  1934 J&J 

334s  April  1930 A&O 

Brunswick — 5s  Jan  '21.. J&J 
Chatham  Co — 5s  1919. _J&J 
Clarke  Co  5s  1923-'41..J&J  6  5% 
Columbus  53  1918-*22..J&J  6  4.80 
59  W  W  1918-1944...J&J  b  4.80 
4349  Refunding  1939.J&J  6    4.80 


96 
91 


6% 
6% 
6% 


4.50 
4.50 
4 .  50 


90 

99 

6%% 

6%% 
6%% 
6%% 
6%% 


4% 
4% 
4% 
4% 


4.40% 
4.40% 
4.40% 
4.50:4.40% 
4.504.40% 
4.60,4.50" 
4.6014.50 
4.60  4.50 
4.60  4.50yo 
4.604.50% 
08     j   100 


4.90% 
4.60% 
4.60% 
4.60% 


7 

7 

7 

6% 

6% 

6% 

6% 

6% 

634 

634 
634 
634 
6% 
6% 
6% 
6% 


6 
6 
6 
6 
6 
6 
6 

6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 


6% 

6% 

6% 

6% 

6% 

6% 

634 

6% 

634 

6%! 

634 

6% 

6% 

634 

634 

634 

6'  • 

634 

634 

6% 

6% 

6% 

6% 


634 
634 
634 


Bonds. 


Macon — 5s  July  1923.. _Q-J 
4343  Oct  1926 Q-J 

434s  W  W  1918-'36...J&J 
4s  Pav  &  Sew'20to'39.J&J 

Rome  434s  1926 J&J 

43  Munic  bldg  '25-'39  A&O 

Savannah — 4 34s  ref  '43.  J&J 
434s  Drainage  1944..F&A 
434s  refunding  1959..F&A 

Valdosta  5s  1919 -'42 Jan 


IDAHO 

434s  May  1  '31  op  '21. ..J&J 
4343  Highway  '35  op  '25  J&J 
4%s  Highw  '37  op  '27-.J&J 
4s  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb'22-'31.J&J 
Boise  City  53  '22  op  '12.J&J 
BoiseC'ySD5s'25op'15  M&N 

Shoshone  County —     

5s  1918  to  1924  op  '15.J&J 


Bid. 


ILLINOIS 

Chicago  4s  1919  to  1924.J&J 
4s  World's  Fair  1921. .J&J 

4s  g  1919-1925 J&J 

4sg  Judg  1919  to '24. -J&J 
4s  g  Gen  Corp  '19-'25.J&J 

4s   1919-1931... J&J 

4s  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '18  to  '24.  J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  434s  '20-34  J&J 
W  Chic  Pk  4s  '18-'31.J&J 

Chicago  Sanitary  District — 
4s  Dec  1  1918  to  1923.J&D 
4s  Sept  1918-1931. ..M&S 
334s  June  30  1918 J&D 

Cook  Co— 4s  1918-'25.M&S 
4s  Ser  K  1918-1931. .J&D 
4s  Ser  M  1918-1933..J&D 
4s  Forest  Pres'18-'34  A&O 
334s  g  1919  to  1923...  J&J 

East  St  Louis — 

434s  ref  Sept  1  '28.  -Sept  1 

Moline  434s  1918-'32__.J&J 

Peoria  434s  '18-'24...  June  1 

Rock  Island  5s  1918-1923. 

Springfield  334s  ref  '20  Sept 


To 
Ask.    Net 


4.60  4.50% 
4.604.50% 
4.60  4.50% 
4.604.50% 
4.904.70% 
4.904.70% 
4.604.50% 
4.60  4.50% 
4.60  4.50% 


6    4.75 


4%% 


o 

o 


o 

o 

o 

o 

o 

0 

0 

0 

0 

0 

0 

0 

e 

o- 

0 


INDIANA  (see  foot-note  o) 
oBooneCo4sCH'18-'20  M&N 
Cass  County — 

o4s  Bridge  1918-33M&N15 
oCrawfordsv  4s  '18-'20_.J&J 
oEvansvllle — 4s  Ref  '32. J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  4s  1919-'30..J&J 
oFtWay— 334s.Ian  18'20  J&J 
oFt WayneS  D  4s'18-'23A&0 
oFranklin  Co  4s  '18-'30.J&D 
oHendricks  Co — 

4sCHJan'15'23'32J&J15 
oHunt'tonCo334s'18-'24J&J 
Indianap — 4s  Mar  1  '24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4s  Fire  Dept  J'ne  1  '41  J&J 

o334s  Hospital  1936. .J&J 

o334s  City  Hall  1939.J&J 
olndianap  S  D  4s  '18-'26  J&J 

o4s  Bldg  Sept  1  1946.. J&J 

o334s  July  1  1941 J&J 

Jeffersonville — 

03343  Refund  1925.. M&N 
oKnox  Co — 4s  1918-'20.J&D 
oKokomo  4s*21-'26-'31.M&S 
0  Lafayette  434s'20op'15J&D 
oLa  Porte  Co  5s  '18-'28_  J&D 
oLoganspt  334s'26  op' 16  J&J 

o4%sSchH'18-'37  J&D  15 
Marion  Co— 4s  Ref  '27.J&D 

o334s  Bridge  1924 J&J 

o334s  Refund  1925. ..J&D 
Michigan  City— 

o4  343  School  1920-24. J&J 
oRichmond— 4a  1927.  -  -  M&S 
oRichm  Sch  C  4s  '18-*19  F&A 
0  St  Jos  Co3%s  '22-'24_A&0 

o334s  1919-1926 F&A 

oSouth  Bend— 4s  1925.  .J&J 

o3J4s  Nov  1  1918. ..M&N 
South  Bend  School  Dlstrlct- 

o4sAprl7'18-'27 F&A 

Terre  Haute — 

o4s  Oct  1  '27  opt  '17. A&O 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4s'18  '3lM,tS 
oVigoCo4  34  Dec  16'  18-27  J&  D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  434s  1918-'31-..M&N 
Burlington  4J4s  '18-'33M&N 
Cedar  Rap  434s  1918. ..J&J 

4s  1918  to  1919 J&D 

Cedar  Rapids  School  Dist — 

4%sJune  1  1921 J&D 

Council  Bluffs—    

4343  Wat-wks  '18-'30M&N 

434s  Fire  Eng  H'se  '20  J&J 
Council  Bluffs  School  Dist— 

4s  ref  July  2  '20  op  '15  J&J 
Davenport  4s  1918-'29  M&N 
DavenportSD4J4s  1921  J&D 

434s  Sch  Bldg  1925...J&J 
Des  Moines  5s  '18-'21. 

5s  Municlp  1918-1957  J&J 

434s   1918-1931 M&N 

43  Cltv  Hall  1918-26.  .J&J 
Des  M  Ind  S  D  4%s'32.J&J 
Dubuque  Co  434s  '21-'31J&J 
Fremont  Co  5s  '18-'35..J&J 
Greene  Co  5s  1920-25. -A&O 
Jackson  Co  5s  1918-30-A&O 
Marshalltown  Ind  S  D — 

434s  July  1922 J&J  6  4.90 

O'Brien  Co  5s  1920-25. F&A 6  4.90 


6     5% 


0 

0 

0 

0 

o 

0 „ 


o 

0 

o 

0 

0 

Oklah 


5% 
4.85 


4.70% 


BONDS 


Bid. 


45i 
5 

5 
5 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.70 
4.70 
4.70 
4.70 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.80 
4.70 

4".  70 

4.70 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


60 

60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 


oma) 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 


4.85% 
4.65% 


4.80  4.70% 
4.804.70% 

4.804.70%' 


5% 

5% 

5% 

4.80 

4.80 

4.80 

4.85 

4.85 

4.85 

4.85 

4.85 

4.85 

4.90 

4.90 

4.90 


4.80%; 
4.80%! 

4.80% 
4.70% 
4.70% 
4.70% 
4.65% 
4.65% 
4.65% 
4.65% 
4.65% 
4.70% 

!:?» 

4.75% 

4.80% 
4.75% 


Polk  Co  4  34s  '22-'32  A&O  15  6 
4s  Court  H'se  '18-'24  A&O  6 

Sioux  City — 

4s  Jan  1919  opt  1914.J&J 

Waterloo — 

434s  W  W  Jan  15  '30.  J&J  6 

Woodbury  Co  5s  '25-'32  J&J  6 


KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14. .J&J 

Emporia — 

4%s  Dec  '29  op  '19. .F&A 

EmporiaSD434s'32op'22J&J 

Ft  Scott  434s  '35  op  '10  M&S 

Hutchinson — 5s  1931..A&0 
4343  Pub  Bldg'61op'31J&J 

Kansas  City — 

5s  Feb  1  1919-1925..F&A 
4343  Wat&ElL  '18-22A&0 
434s  Sch  Bldg  1929..J&J 
434s  Wat  Plant  Pur'39J&J 
434s  Refg  Feb  1  '29. .F&A 

Leavenw — 434s   '18-'21.J&J 

Morris  Co  4%s  '18-'23..J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
434sB'ge  Oct'27op'17  J&J 

Shawnee  Co— 4s  1924.M&N 

Topeka — 

5s  Top  Wat  Sept  '26. .J&J 
434s  Elec  Light  1929.J&J 
48  Water  April  1  '24.A&0 
3%s  Refund  1919 J&J 

Topeka  S  D  4s  Jan  1925  J&J 

Wichita— 

5s  1929  opt  1919 J&J 

434s  1923 A&O 

Wichita  School  District — 
434s  July  1  1923 J&J 

Wyandotte  County — 

4J4s  Bridge  '32  to  '41F&A 


90 

90 
'JO 
00 


KENTUCKY 

Tax-exempt:   an   amendment    to   th 

Hon  of  Kentucky  passed  at  the  Nov.  19 

provides  that  all  bonds  of  muni  cipal    c 

now  issued  or  hereafter  to  be  iss  ucd    sh 

exempt. 

Covington — 

4%s  W  W  1919-1951.. 
4s  Redemption  1922.F&A 

4s   Water   1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4%s  g  Fund  '19  to  '24  J&J 

Frankfort  434s'27opt'17  J&J 

Franklin  Co  5s  '18  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46-M&S 

Lexington  5s  RR  aid  '18J&D 
4s  Feb  1945 ...F&A 

Lexington  S  D  4s  19 38 .J&D 

Louisville — 

434s  Hospital  1951. .M&S 
4  34s  School  impt  '54.  A&O 

4s  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937.  .J&J 

4s  Sewer   1947. F&A 

48  Louisv  W  Co  1946.J&J 
4s  Louisv  Wat  Co  '50  F&A 
334s  g  Refg  1940...M&N 
334s  Refunding  1943.J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

5s  Ref  1933  op  1913.M&S 
5s  Ref  1933  op  1923. M&S 

Owensboro — 4s'31  op'HJ&J 
4s  Street  1930  op  '15. .J&J 

Paducah  434s  '18  op  '98  J&D 
4s  Oct  1  1920 A&O 


LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 

5s  Port  Comm'n  '24-'59  J&J 

5s  Port  Com  '23-*55...J&D 

434s  Ref  1918-1964 F&A 

434s  Pt  Comra  *25-'57.M&S 

Atchafalaya  Levee  Dist — 
5s  Ref  1949  op  1939.M&S 

Bossier  District  Levee — 
6s  1922  opt  1912 M&N 

Caddo  District  Levee — 
5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt    1940 J&J 

5s  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 
5s  Oct  15  1963 A&015 

Lafourche  Basin  Levee — 
5s  Jan  1954  opt  1944. J&J 

Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942.J&D 

New  Orleans — 

73  g  G  S  &  D  S  July'22J-Q 

5s  Premium J&J 

5s  Premium  (dr  num).J&J 
4s  Floating  debt  '48.  A&O 
4s  Constitutional  '42. J&J 
4s  Public  Impt  1950  opt 

1942  (old  iss) J&J 

43  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist — 

5s  July  1959  opt  1929.  J&J 

Plaquemlne  Pariah  E  Bank — 
5s  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — 
D  6s  1944 M&N 

Red  River  A  &  B  B  Dist— 

5s  1950  Series  B A&O 

5s  Mch  1953  op  '43. .M&S 
5s  1965  Ser  D F&A 

Shreveport — 

4%s  WW&Sew'18-'54  J&J 


4.80 
4.80 

6  4.80 

5% 
4.80 


Ask. 


4.60% 
4.60% 

4.60% 

4.85% 
4.60% 


100 
102 
96 
96 
96 
96 
96 
96 
96 


To 

Net. 


4.80 
4.80 
4.80 
4.80 
4.80 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.80 
4.80 
4.80 

4.70 
4.70 
4.70 
4.70 
4.70 

4.75 
4.75 

4.75 

4.70 


itu- 


e  Const  ■ 
15  elec \tion 
orporat  ions 
all  be  t  ax- 


70% 
70% 
4.70% 
4.70% 


103 

105 
98 
98 
98 
98 
98 
98 
98 


4.80  4.70% 


>  4 
)  4 

>  4 

>  4 

101 

100 

101 

101 
101 
101 
101 

101 

100 


102 
/336 
/336 

75 

91% 

88% 
87 

101 

104 

110 

100 
100 
100 

6  5.10 


80:4.70% 
80,4.70% 
80  4.70% 
80  4.70% 


340 


4.70 
4.70 
4.70 

4.80 
4.80 
4.80 
4.80 


4.40 
4.40 
4.40 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


89%    ... 
88 


4.85% 


6  Basis.    /Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  9  1903  and  which  went  Into  effect  Apr.  23  1903.  bonds  issued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis.    « Sale  price. 


Feb.,  1918.] 
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Bonds 


MAINE 
5s  June  1  1919 J&D 

4s  Sept  1  1918-1953. ..MAS 
4s  Highway  1918-1936. M&S 
Auburn— 334s    1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

4s  lief  1918  to  1919..F&A 
Bangor — 4sRef  Water'35J&J 

4s  Fund  '20-' 30  tax  ex  .J&J 

Bath  4s  Ref  1941. J&D 

Belfast— 4s   1918 F&A 

Biddeford  4s  '18-'35-._M&N 
Cumberland  Co  334s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

334s  g  1920  &  1925. -M&N 
Kittery  Water  District — 

5s  Jan  1919  to  1938. ..J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929. F&A 

4sCity  Hall  1926to'45  A&O 

4sHgh  Sch  1937 

334s  g  Ref  July  1922..  J&J 
Portland  Bridge  District — 

334s  July  '18  to  '39-.M&S 
Portland  Water  District — 

4s  Funding  1928 -J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

Waterville— 4s  g  July  1  1927 

334s  Sept  1935 M&S 


MARYLAND 

48  1926  to  1928. 

43  1928  opt  1923 J&J 

4s  Jan  1  1929 J&J 

4s  1918-1929 F&A 

4s  Roads  1919-1930 F&A 

334s  July  1919  opt  1914.  J&J 

334s  Roads  1923  to  1928 

Annapolis  4  34s  W  W  '42A&0 
Baltimore — 

434s  Mar  1  1918-55.. M&S 

434s  Mar  1  1955 M&S 

4s  Nov  1  1920 .M&N 

4s  Water  1926 M&N 

4s  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961-. F&A 

334s  July  1  1930 J&J 

334s  Imp  1940 J&J 

334s  March  1945 M&S 

3 He  Refunding  1952..  J&J 
334  Sew'age  Imp  '80.A&O 

33£s  Jan  1  1927 J&J 

Cumberland  434WW41A&0 

4s  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


Bid. 


4.60 
4.70 


Ask. 


4.40% 
4.60% 


99 

4.504.40% 

4.35 

4.50 

99 

4.80  4.60% 

97 


92 
4.60 


93 


93 

6    4.40  4.30% 


b    4.60 

95 
92 

84 


MASSACHUSETTS 

4j£s  May  1918-1922  ..M&N 
48  1918-52  (tax  exempt) Var. 

334s  g  Oct  1918 J&J 

334s  gold  Nov  1923... M&N 

334sg_July  1  1935 J&J 

334s  Water  1942 J&J 

334s  g  July  1944 M&S 

39  April  1  1929 ..A&O 

3sgMay  1929 M&N 

3s  Met  Sewerage  1936. M&S 

3sg  July  1  1939 J&J 

38  g  Water  Jan  1  1941.. J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough— 4s  1924  .J&J 

334s  March  1935 M&S 

Beverly — 

48  Sewer  1918-36 A&O 

Boston — 

434s  Tun  1960  tax  ex.A&O 

4s  Water  1919 .A&O 

4s  Park  1920 .J&J 

4s  July  1936 J&J 

4s  Apr'18-'37(tax-ex)  A&O 
48  1918-1939  (tax-ex)  .J&J 
48  Tunnel  &  Sub  '48.  J&D 
4s  Sub  1957  tax  ex.. .A&O 

4s  Sub  1958  tax  ex J&J 

4s  Tun.&Sub'59  taxex.J&J 
314b  Imp  Sew'age  '19.  J&J 

334s  June  1  1923 J&D 

334s  June  1  1924 J&D 

3348  June  1  1932 J&D 

334s  June  1  1934 J&D 

334a  July  1  1935 J&J 

334s  June  1  1943 J&D 

3348  June  1  1944 J&D 

334s  July  1  1945 J&J 

38  Jan  1  1921 J&J 

Brockton,  4s  May  1927  M&N 

334a  Water  1932 M&N 

Brookline — 

4s  Water  1918  to  1923  J&J 
Cambridge — 

334a  Water  May  '25.M&N 

38  Bridge  1941 F&A 

Chelsea — 4s  Park  1936.A&0 
Everett— 48  Sew  1929.. M&S 


4.40 

4.40 

92 

92 

92 

92 

92 

91H 

92 

8(3 


97 


4.30% 
4.30% 

93 

93 

93 

93 

93 


84 
80 


95 

98  34 

95 

89 

8134 

85 

84 

84 

78 

76 

74  34 

97 

96 

85 

b    4.70 

93 

98  H 

97Ji 

913* 

94 

94 

88  »A 

87 

86  H 

8634 

9734 

9334 

92  M 

8734 

86  34 

8534 

82  34 

81  J* 

8134 

94 

94 

85 

97 

93 

77 


93 


86 


To 

Net. 


434 
434 
434 


4.50 
4.50 
4.50 


Bonds 


Bid. 


4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


93 


4.60% 
97  H 


9234 


4.50 


Fall  River— 

49  Municipal  1922... F&A 

3349  Water  Feb  1930.  F&A 
Fitchburg  4s  1922 A&O 

334s  Water  1926 J&J 

Gardner — 

4s  Water  1918-1934. M&N 
Gloucester — 

334s  Water  '18  to  '31.A&0 

Haverhill— 49    1927 J&D 

Holyoke— 49  gold   1927. J&J 

334s  Dec  1918-1932. .J&D 
Lawrence  4s  1924 J&J 

49  Mch  1  1918-1922.. M&S 
Leominster — 4s  g  1926.  A&O 
Lowell-4s  Water  1920.M&N 
Lynn— 49  July  1927 J&J 

334s  April  1  1932 A&O 

Maiden— 49  1924 M&N 

334s  Water  July  1  '24.J&J 
Marlborough — 4gJuly'26J&J 
Medford — 

49  Feb  1930. F&A 

Melrose — 4s  June  1924-J&D 

Methuen— 4s    1928 F&A 

Middlesex  County — 

49  1918  to  1924 J&D 

Milton— 334a  '18  to  '32. F&A 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O 

4s  Sewer  1918-41  (tax- 
exempt)  M&N 

334s   1923. F&A 

Newburyport — 

334s  Water  '18  to  '34.J&D 
Newton — 

4g  Water  Aug  1935..F&A 

3349  Water  Dec  1926. J&D 
Northampton — 

3349  g  1918  to  1926. ..J&J 
Qulncy  49  Sep  3  '18-'22.M&S 

3 349  Apriri8  to  '39. .  A&O 
Salem— 4s  1918  to  1920.J&D 

49  Jan  1  '32-'54  tax-exempt 
Somerville — 

4s  July  1918  to  1919. -J&J 
Springfield — 

3349  gold  1918. J&J 

3349  School  1935 J&J 

39  Sewer  1930.. J&D 

Taunton— 49  1927 J&D 

334s  Sewer  Dec  1  '30.J&D 
Wakefield— 

4s  Water  1918-1933.A&0 
Waltham — 

334s  July  1920 J&J 

Watertown— 4s    '18-'34.J&J 

334s  1919  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  "18-'24J&D 
Worcester— 4s    1922..  .A&O 

4s  Jan  '23  (tax-exmt).J&J 

3349  April  1  1922 A&O 


MEXICO 

See  Foreign  Gov'tg  page  49 


96 
88 
96 
88 

95 

4.60 

94 

94 

4.60 

96 

4.60 

94 

9734 

94 

88 

95 

93 

94 

93 
94 
91 

4.55 
4.55 

94 


93 


91 
90 

4.75 

98 

4.75 

9834 

4.70 

99 


e  o) 


85 
83 
94 
87 

94 

97 

95 
4.75 

97 

9734 
4.50 
95 


To 
Ask.     Net. 


4.50% 


MICHIGAN  (See  foot  not 

Alger  Co— 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek — 

49  City  Hall  1927-'36.F&A 

Bay  City— 

59  1920 .M&S 

4s  1934-.- ..J&J 

oBay  Co — 5s  Dec  12  '19.J&D 
o49  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

4349  Road  1918-26.. A&O 

Detroit— 

49  Sewerg  Apr  1  '22.. A&O 
o49  March  1  1944.. .M&S 

o4s  School  1946 M&N  b 

3349  Park  1930. M&S 

oEgcanaba  4J4g  1918-30.J&J 

oFllnt  434s  1918-'39-..F&A 

Grand  Rapldg — 

4349  Flood  Protec'33.M&S 
4s  Water  Nov  15 '29. M&N 

Highland  Park  5g  1928- -J&J 
o434s  Sept  15  1934-.M&S 

Holland— 48  Ref  '19-'23.Feb 

Kalamazoo — o  434s  Sewer 
&  Imp  1918-'25. J&J 

Lansing— 59  1918  to  '23.  J&D 
49  Water  1920 J&J 

Marquette  3  349  1926.. -J&J 

Muskegon — 

5g  Water  1918-*25 J&J 

4349  W-W  1919-'44..-J&J 
4s  May  1  1934 M&N 

Muskegon  School  District — 
5s  1942. July 

Muskegon  County — 
434s  Jan  1  1932 .J&J 

Pontiac — 

4349  W  W  Imp  *31-'47M&S 

Port  Huron — 49  Ref'g  1919- 

49  Jan  1  1932 J&J 

3349  Park  July  1  '20. -J&J 

Saginaw — 

4349  Wat  May  1  '25. M&N 
4s  Sewer  July  1918.. -J&J 
334s  Wat  Mch  10  '20.M&S 

Sault  Ste  Marie — 

434s  Bridge  July  1  '20.J&J 
49  gold  July  1  1932... J&J 

Wyandotte— 4349  1934.  J&D 


4.70  4.50% 
4.70k.50% 
4.7014.50% 
4.70  4.50% 


4.80  4.60% 
4.80  4.60% 


4.65 


4.60 


4.80 

4.80 

4.75 

5 
5 

4.80 
4.80 

4.80 


4.80 
4.75 


Bonds 


Bid. 


To 
Ask.     Net. 


80 

80 

4.80 


4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 

4.80 

4.80 

4.80 
4.80 
4.80 
4.80 

4.75 
4.75 
4.75 

4.80 
4.80 
4.80 


MINNESOTA 

AltkenCo4  349Dec'18  '24 Aug 

Beltrami  Co  4  34g'18-'24J&D 
534s  Ditch   1923-34.. J&D 

Brainerd — 5s  Nov  1919-1929 

Casa  Co— 5s  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

4  349  g  July  1  1926 J&J 

4s  g  Water  &  Lt  '28..  A&O 
49  Water  &  Lt  1936..  A&O 

Duluth  Ind  School  Dist— 

59  May  1    1923 M&N 

4349  Feb  1  '40  op  '30.  F&A 
49  1934  opt  1924 A&O 

Hennepin  County — 

434s  Ct  H  Apr  1924. A&O 

KoochichingCo  5g'19-'33J&J 
5349  Ditch  1921-1935-J&J 

Minneapolis — 

4%9  Impt  1918-1920-J&J 

4%s     1921-1925 J&D 

4Ms  1926-1935 

434s  g  July  1920 J&J 

4343  Mch  1918-'37..M&S 
4s  School  Jan  1927. ..J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935..  J&J 
4s  Improvem't  1937.  .J&J 
49  Improvem't  1942. J&D 

49   1944 A&O 

3349  School  Jan  1  "29.J&J 
334a  Water- Wkg  '32.. J&J 

Ramsey  Co — 

3Ms  May  6  1921 M&N 

Red  Lake  Co— 534s'20.A&O 

St  Paul— 

5343  Water  1918 M&S 

434s  July  1935 J&J 

434s  Park  June  1  1943J&D 
434s  Sewer  July  1  '43. J&J 
4348  Water  Aug  1  '43  F&A 

4  34s  Nov  1  1931... - 

4s  Ref  March  1  1939. M&S 
4s  Sew'age  July  1  '39.J&J 

4s  March  1  1940 M&S 

3343  April  30  1922.. M&N 

South  St  Paul  5J4sref'33  J&J 


MISSISSIPPI 
434s    1919-1934 J&J 

43*9  July  1  1921-1935-..J&J 

4  34s  July  1  1936 J&J 

49  State  Jan  1  1919 Jau 

3349  Refund  Jan  1  1927.  J&J 
334s  State  1934  op  '14. .J&J 

Greenville  69  1920 J&J 

59  Refund  Sept  1927. M&S 

Jackgon  5349  July  1  '33. J&J 

59  Water  Aug  1  1928. F&A 

09  Water  1930 F&A 

59  June  1  1932 J&D 

Meridian — 6g  May  '24. May 

5g  Dec  1  1939 J&D 

434g  Sch  House  1941. J&J 
Mississippi  Levee  Dist — 

5g  May  2  1944 M&N 

5s  July  1  1953 -J&J 

4Ks  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1918-'32..F&A 

4349  Sewer  Dec  1  '28-Dec 

Yazoo-Miss  Delta  Levee  Digt 

6s  1947  option  1917--J&J 

59  1924-1954- M&N 

4349  July  1949 J&J 

4s  1952  option  1922.. J&J 


6  5.50    5M% 


4.80.4 
4.80'4 
4.804 
4.80  4 
4.804 
4.804 
4.804 
4.804 
4.80i4 
4.804 
4  8014 
4.804 
4.80i4 


.65% 
.65% 
.65% 
.05% 
.65% 
.65% 

65% 
.65% 
.65% 

65% 
.65% 
.65% 
.65% 


4.904. 
4.904. 
4.90  4 
4.90  4 
4.90  4 
4.904, 
4.904 
4.90  4. 
4.904. 
4.90,4 


70% 
70% 
70% 
70% 
70% 
70% 
70% 
70% 
70% 
70% 


.80 
.80 
.10 
,80 
.80 

,75 
75 

,75 
75 

,80 
,80 
,80 


4.80 


4.70 


4.904.70% 
4.904.70% 
4.904.70% 
4.90  4.70% 
4.904.70% 
4.90  4.70% 


4.50 

4.75 
4.80 
4.75 
4.75 
4.75 
4.75 


MISSOURI 

334gCapBldg  '18-'25  op. J&J  6 

Kansas  City — 

4343  Sept  1  1930 M&S  6 

4343  March  1  1933..M&S6 
4s  Market  House  '24. J&J  6 

4s  Water  1924.. J&J  b 

4s  Park  &  Boul  1924 ..J&J  b 
4s  Sept  1  1930 M&S  b 

Kansas  City  School  Dist — 

4349  July  1  1933 J&J  b 

4s  July  1  1927 ..J&J  6 

49  July  1  1930 -J&J  b 

4s  Bldg  1932 J&J  b 

334s  Jan  1923 J&J  b 

334s  July  1925 J&J  b 

Lafayette  Co  3349  1921. J&J 

Little  River  Drainage  Dist — 

534s  Oct  1919-1933. .A&O  6     6% 

Pettis  County — 

4s  1918opton  1908..M&N      97 

St  Joseph  4s  1923 F&A      96 

4s  1924..... M&S      96 

4s  1926 .M&N      96 

St  Joseph  School  District — 
434s  1925,  1930  &  1935... 

St  Louis— 

4349  Bdge-Compl  '35  A&O      99 

4g  Renew  g  1918 J&J      99 

4s  Insane  Asy'm  '28.  A&O 
4s  Public  Impt  1928.. J&J 
4s  Public  Bldg  1929..A&0 
4s  WW  Renew  '31.. M&N 

4s  School   1938 J&J 

3.65s  Ren  Jun  25  '27.  J&D 
334g  Renew  g  1918..J&D 

334s  April  1  1925 A&O 

33is  g  April  1  1922.. A&O      96 

Springfield  5g  '32op'17.J&D 


4.30% 


4.60% 
4.70% 
4.60% 
4.60% 

4    " 
4 


:.60% 

.60% 


MONTANA 

Billings  5s  1934  op  '29-.J&J 
Bozeman — 5a  '19  op  '09  J&J 
Butte— 

59  Funding  1922-1936  J&J 
Butte  School  Dlgtrict  No  1 — 

434s  1924  opt  1914. ..J&J 


4.75  4.60% 
4.75  4.60% 
4.75l4.60% 
4.7514.60% 
4.7514.60% 
4.754.60% 
95  96 

534% 

99 
97 
97 
97 


b     5% 


104 


96 
96 
96 
96 


9734 


96% 


4.90% 


4.80 


5 
5 
5 
5 
5 
5 
5 
5 
5 

534 
534 
534 

5 
5 

534 
534 
534 
534 


4.70 


4.60 


4.90 
5 


4.90 


k  Basis.    /  Flat  price,    n  Nominal.    •  Tax  exempt;  under  a  law  Approved  May  13  1909,  and  which  went  Into  effect  Sept.  1  1909,  bonds  issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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Bonds 


Bid. 


Cascade  Co — 4s'21  op'llJ&J 

guster  Co — 6s' 25  op  '15  J&J 
eerLodgeCo5s*  19op'09J&J 
Great  Falls  6a  1918 J&J 

48  1923  option  1914..J&J 
Great  Falls  Sen  Diet  No  1 — 

4s  1925  option  1915.  M&S 
Helena  5a  1931  opt  1916  J&J 
Helena  S  D  No  1  4Ma'22J&J 
Jefferson  Co  4Mb  '18-'19J&J 

Kallspell  5s  1933 J&J 

Lewis  &  Clarke  County — 

6MsC  H  g  '18  to'19-J&J 
Lincoln  Co  5s  '32  op  '27.J&J 

5s  Fund  Mch'31  op'21J&J 
Missoula  4Mb '24  op  '  4  J&J 
Missoula  County —     - 

4s  Ref  1921  opt  1911.  F&A 
Phillips  Co- 
ds Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

5s  Ref  1918  op  1908--J&J 


NEBRASKA 

Douglas  Co — 4s  '18-'28  A&O 
3^8  1922 J&J 

Grand  Isl  4Ms  '25  op  '10J&J 

Lincoln— 4Hs '18  to '19  F&A 
4MsRef'20to'29op'20F&A 
4s  Ref  1919  op  1909.M&S 

Lincoln  School  District — 
4Ms  1924  opt  1909..M&N 

Omaha  4Mb  1918  21. ..Mar 
4  Ms  Renewal  1924. ..J&J 

4Ms  Mai   1   1932 M&S 

4M8  Refunding  1934. J&J 
4Mb  W  W  Dec  15  '41. J&J 
4s  Funding  1918 M&S 

Omaha  S  D  4Ms  1928..J&J 

4Mb  July  1931 J&J 

4s  Jan  1919 J&J 

So  Omaha4Ms'24  op'09  J&D 

8outhOmahaSD — 5s  '23  J&J 
5s  Dec  1929 J&D 


NEVADA 

Reno — 5s  1924  op  1909.  J&J 
WashoeCoSD5s'18to'29M&S 

NEW  HAMPSHIRE 
3 Ms  Hospital  1918-'25..J&J 
Berlin— 4s  Ref  1918-35  M&N 
Concord — 4s    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover  3Ms  '28'31 J&D 

Laconla— 4s   1924 A&O 

Manchester — 

3Hs  Fund  Apr  J.  '19. A&O 

Nashua— 3s  1923 A&O 

Pembroke  4s  '24-'34-._F&A 
Portsmouth  4s  g  Sen  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester— 4s  1922 J&D 

Somersw'th— 4s  1918.  .A&O 


NEW  JERSEY 

Asbury  Park— 5s  1924.J&D 
4Ms  School  Jan  1943.J&J 

Atlantic  City— 5s  1925.  J&D 
4Mb  g  Water  1926. ..J&J 

4Mb  Paving  1938 J&J 

4Mb  Water  1944 J&J 

4Mb  Jan  1  1945 .J&J 

4s  Water  1930 .J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Bayonne— 5s  Fund  1928  J&J 
4Mb  Funding  1931.. .J&D 

4Ms  JaD  1  1933 J&J 

4a  Floating  Debt  1928  J&J 

Belleville — 5a  Fund 

1924-1934-1944.  .-M&N 
4Ms  Funding  1945 

Belleville  S  D  5s  '27-44  M&N 

Bergen  Co  5s  Dec  1  '19. J&D 

5s  Dec  1  1944 J&D 

5s  Dec  15  1918-1955  J&D15 

4Ms    1918-1939 A&O 

4Ms  Aug  1918-1938. -F&A 
4s  Bridge  '18  to  '24.  .F&A 
4s  Court  Hse  '18-'38.A&0 

Bloomfleld  5s  '18-'23..M&N 

Camden— 4Mb  Wat  '23.J&J 

4Ms  Dock  1930 A&O 

4Ms  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4Ms  1933.F&A 
4s  1944 J&J 

Cape  May — 5s  1934. . .J&D 
4Ks    1918-1952 M&S 

East  Orange  4Ms'25-45  F&A 

4s   1934 A&O 

4s  Water  1933 J&D 

3Ms  Water  1933 A&O 

Elizabeth  4Mb  1953... A&O 
4Ms  Sch  Jan  1  1955.. J&J 
4s  1922  op J&J 

Englewood— 4s  Sep  '35  M&S 

Essex  Co4Ms  Road  '53-F&A 
4  Ms  L'd  Purch  '19-'46  J&J 

4s    1926 F&A 

4s  g  Park  1938 F&A 

4s  Hospital   1946 F&A 

3.65s  Park  '19  to  '35.  F&A 

Falrvlew — 5s  1944 

Gloucester  Co4Ms'18-'26  var 

Guttenberg — 5s  Ref  Apr  16 
1918 A&O 

Hackensack— 4M8  1942F&A 

Harrison — 4s   1930 J&J 

Hoboken — 4s    1919 F&A 

4Mb  1940 J&J 

3Ms  1931 M&N 

5s  School  1919-1954- -J&J 

Hudson  Co — 4Ms  1948.A&0 

4M8Road  1923 J&J 

4^s  May  1  1950 M&N 

48  g  Park  1959*  '54. M&N 


97M 


4.50 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


Ask. 


To 
Net 


4.90 
4.90 
4.90 
4.90 
4.90 

4.90 
4.90 
4.90 
4.90 
4.90 

4.90 
5 
5 
5 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Bonds. 


To 
Bid.       Ask.    Net. 


4.50 


4.85 
4.85 
4.85 
4.85 
4.85 
4.85 


4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 


4.90 
4.90 


5 

4.80 
4.80 
4.80 
4.80 

5 
5 

5 

4.75 
75 
7.". 
75 
7.". 
7:. 
75 
5 

4.75 

4.75 

4.75 

4.75 

80 

80 

10 

10 

90 

90 

90 

90 

90 

90 

4.90 

5 

4.80 

4.80 

4.80 

4.80 

4.80 

4.80 

5 

4.80 

5 
4.85 

5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Hudson  Co.  (Concluded) 
4s  County  Bldgs  '46.F&A 

4s  gold  Ref  1935 F&A 

3Ms  Bridge  '18  to  '20.A&O 

Irvlngton  5s  School  '63. J&D 

Jersey  City — 

5s  gold  assess  1924. .M&N 
5s  Water  June  1  '21.  J&D 
4J4s  Refunding   1928. J&J 

4Mb  School  1945 J&J 

4 Ms  Water  1961 A&O 

4 Ms  Sch  Mch  1961. .M&S 
4 Ms  Park  Mch  1961.  M&S 

4s  Water  1932 A&O 

4s  1935 J&D 

4s  Refunding  1949...F&A 
3M  Refunding   1920.J&D 

Kearny  4Ms  1936 F&A 

4Ms  April  1962 A&O 

Lodl— 5s    1919-1947 J&J 

Long  Branch  5s  1943.. M&N 
4s  June  1  1935 J&D 

Mercer  Co — 4 Ms  1933..  J&J 

4s  Road  1933 ..J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4Ms'24-'34J&J 
4MsImp  1919-'32...A&0 
3Ms  Bridge  '22  to  '31.  J&J 

Montclair  4Mb  Sch  '41.A&0 
4 Ms  H  Sch  Bldg  '44. J&D 

3  ^s  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 

4Ms  1942  opt  1922. ..J&J 
Morristown  4Mb  '18-42.J&D 

Newark — 4Ms  1944 F&A 

4Ms  Dock  1959 F&A 

4Ms  June  1  1960 

4 Ms  Sch  Dec  1  '45...J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'51J&D 

3Ms  1929 J&D 

3 Ms  Track  Elev  '54. F&A 

Vailsburg  4Mb  1934. .J&J 

New  Brunswick  4s  '22. M&N 

4Mb  Aug  1  1919-57.. F&A 

North  Bergen  5s  1941..J&D 

No  Plainfield  5s  1918-1954  - 

Nutley  5s  1933 J&D 

Ocean  City— 5s  1944- ..F&A 
Orange — 5s  1923  to  '32. J&J 

5s  Water  1938 F&A 

4Mb  Sewer  '18  to  '21.A&0 

4 Ms  School    1943 J&D 

4s  Sch  House  1934.. -J&D 
Passaic  4Mb  1918-'40..M&S 

4Ms  School  1942 J&J 

4Ms  Ref  1944. M&N 

3Ms  1918  to  1920. ..F&A 

Passaic  Co — 4s  '20-'24-.J&J 

Paterson— 5s   1918-'22.A&G 

4Mb  1933  to  1944..-M&N 

4Mb  Feb  1  1945 F&A 

4s  N  C  Hall  '23  to  '32. J&J 
Perth  Amboy  4  Ms  Apr  1944_ 

4  Ms  School   1938 

4Mb  Funding  '18-'27_ A&O 

Plainfield— 4s '18  to  '34.  J&D 

4s  School  1959 M&N 

Rahway — 4s  Adj'22  op  M&N 
Ramsey  5s  Water  1921-'40.. 
Rldgefield  5s  July'18-'31.I&J 
Rldgewood  5s  1918-'26.F&A 
Riverside  5s  1925-'32..A&0 
Sea,  Isle  City  5s  1943.. .F&A 
So  Orange — 4s  '  18  to  '44. J&J 
Summit  4Mb  Sch  1941. F&A 

4s  1933 M&N 

Trenton  4Ms  May  "24.M&N 

4Mb  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

3 Ms  Sch  Nov  1  1929. M&N 
Union  Co  4Ms  1937. ..M&S 

4Ha  1942 M&S 

4s  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-4MsFd'20.F&A 
4Mb  Funding  1918-28.J&D 
West  New  York  5s  '36.  M&S 
Wildwood— 

4Mb  Sew  1919-1957. .F&A 
NEW  MEXICO 
4  Ms  ref  1953  op  1933.  ..J&J 
4Ms  Dec  16  '52  op  "22.  .J&D 
4s  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919. .M&N 
4s  Fund  1939  op  19 19 ..M&S 
4s  Highway  1921-1944.  .J&J 
Albuquerque  4Ms  '29. .M&S 
Bernalillo  Co  6s  '22  op*12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21. A&O 

NEW   YORK 

4Ms  Highway    1963.. .M&S 

4 Ms  Canal   1964 J&J 

4 Ms  Canal   1965.. J&J 

4 Ms  Highway  1965 M&S 

4Mb  Barge  Canal  1945..  J&J 

4s  Canal  Term  1942 J&J 

4a  Canal  Term  Jan  1946.J&J 
4s  g  High  Imp  Mch  '58. M&S 
4s  g  High  Imp  Sep  '58.M&S 
4s  High  Imp  Mch  1960.  M&S 
4s  Canal  Imp  July  1960.J&J 
4s  Canal  Imp  Jan  1961.J&J 
4s  Canal  Imp  July  1961. J&J 
4fl  Hlghw  Imp  Mch  '61.M&S 
4s  Palisade  Park  1961. .M&S 

4s  Canal  Jan  1962 J&J 

4s  Hlghw  Imp  Mch  '62.  M&S 
4s  Hlghw  Imp  Sept  '65.M&S 

4s  Canal  Jan   1966 J&J 

4s  Canal  Imp  Jan  1967.  J&J 
4s  HlghwImpMcb  1967.  M&S 
4s  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

38g  Jan  1  1956 J&J 

3s  g  July  1  1958 J&J 

3s  g  Canal  Jan  1  1959.  .  .J&J 


65  M% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.7o 
4.75 
4.75 
4.75 
4.90 
4.90 


5% 


60% 
60% 
60% 

60% 
60% 
60% 
60% 
00% 
60% 
60% 
80% 


b   4.904.75% 


b     5% 


6     5% 


105 
105 


100 
96  M 
96  M 
96M 
96M 
96M 
96  M 
96  M 
96M 
96  M 
96  M 
96M 


96  M 

96M 

96M 

96  M 

96  M 

90 

90 

90 

90 


4.90% 


4.75% 


4.80 
4.80 
4.80 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.90 
4.90 

5" 

5 

4.80 
4.80 
4.80 
4.80 
4,80 
4.80 
4.90 
4.90 
4.90 
4.80 
4.80 
4.90 


110M 

102 

102 

102 
97  M 
97M 
97M 
97M 
97  M 
97  M 


97M 
97  M 


99  M 

97M 

97J€ 

97M 

97M 

97  M 

96 

96 

96 

96 


5 

5 

5 
5.10 

5 

5 

5 

5 

5 

4.85 
4.85 
4.85 
4.85 
4.80 
4.85 
4.85 
4.85 
4.85 
4.90 
4.90 
4.90 
4.90 
4.90 
4.95 

5 


4.90 
4.90 
4.90 
4.90 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 

5 
5 
5 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

5 

5 

5 

5 


Bonds. 


NEW  YORK   (Concluded) 
Albany  6s  1918  to  '19.. M&N 
4Ms  Water  1918-34. M&N 

4Mb  Oct  1963 A&O 

4Ms  Water  1932 M&N 

4Ms  1918-1954 .J&D 

4a  Park  1920  to  '30.. M&N 

4s  High  Sch  1919-31.  F&A 

3Hs  Pub  Imp  1919-24F&A 

Albany  Co— 3Ms' 18-25  F&A 

3Ms  Aug  1  1925 F&A 

4Ms  1936-1937-1938.  M&N 

Aubu'n-4M8Dec6'18-'31J&D 

4s  Water  May'18-'25  M&N 

4Ms  1925-1934 

BInghamton  4s  '28&'29.F&A 
4s  Sew  Dlsp  '22-'36-.F&A 

3Ms  Bridge  1935 F&A 

Brooklyn — d — 6s  1924. -J&J 

5s  Bridge  1919 J&J 

4s  Bridge  1926 J&J 

4s  School  1920 J&J 

3Ms  g  1919  to  1937— .J&J 
3Msg  July  10  1925- ..J&J 

3Ms  gold  1927 J&J 

3Msg  July  10  1934. ..J&J 

3Msgold  1936 J&J 

3s  Bridge  1925 J&J 

Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924-.J&J 
4Ms  Nov  15  1933-..M&N 
4MsSchNovl5'18-'33M&N 
4Ms  June  15  1944.  J&D  15 
4Mb  June  15  1964.  J&D  15 
4Ms  Feb  15'62  op'32.F&A 
4s  School  Aug  1  19 29. F&A 
4s  Serial  1918  to  '29. .F&A 
4s  June  15  1918-'30..J&D 

4s  June  15  1960 J&D 

3 Ms  Park  Reg  1927. .F&A 
3Ms  Water  1918-35.M&S 

Elmlra— 4s  1935 M&S 

4  Ha  Water  1918-1945A&0 
3J^s  Redemp  '18  to  '21J&J 
ErleCo4Ms'18-'36tax-ex  J&J 
dFarRockaway  5s  '18-'21J&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3.40s  '18  to  *29  J&D 
Geneva — 4s  Water  '26.A&0 
Glens  Falls — 4 Ms  ref  sewer 

Aug  31  1918-1928 F&A 

Haverstraw4.12a'18-'37M&S 
Hempstead-<i-4fl  g  1923. J&J 
Herkimer— 4Ms'18-'27M&N 
HorneUsvllle— 3Ms  '21-F&A 
Hudson— 4s  Wat  '18-'22  July 
4  Ms  High  Sch  '25-'32  A&O 
Irvlngton  4.10s  '20-'36.A&O 
rthaca  4.30s  '27  op  var_.J&J 
4Mb  Ref  Water  1942. .J&J 
Jamest'n  48  Mch  20  '43.  A&O 
dKlngs  Co  4s  May  1  '18-'44 
Kingston  3Msg  '18-'36.A&0 

4Ms  1918-1925 A&O 

Long  Island  City — d 

4Ms  1918  to  1923... M&S 

4s  Water  Sep  1  1920. M&N 

3Ms  Wat  May  1  '20.M&N 

Madison  Co  4M»'19-*29  Febl 

Mlddleport  4.35s'18-'42  J&D 

4.35s  sewer '18-'39.--J&D 

Middletown— 3Ms'31..F&A 

Mt  Vernon  4Mb  *31-'43.  A&O 

4MsSch  1962-'73.--M&N 

4s  Sewerage '50-'55. .M&N 

5s  Jan  2  1919-1928. .J&J2 

5s  Jan  2  1938 J&J2 

Nassau  Co— 4Mb  '20-'29  J&J 
4Ms  Ref    1922-28. ..M&S 

4Ms  1938-1943 J&D 

3 Ms  Court  House  '30  M&S 

Newburgh  4Mb  '19-'34.F&A 

NewRochelle4Ms'18-22M&N 

4MB  Mun  Imp  '19-35M&N 

48  1918-1930 M&N 

3Ms  1918  to  1933 J&D 

New  York  City— 

4Ms  June  1965 J&D 

4M8  June  '18-*30 J&D 

4Mb   1963 M&S 

4Ms  (old)  May  1957.M&N 
4Mb  (new)  Nov  1957  M&N 
4Mb  Corp  stock  1967. J&J 
4MsCorp stock  '18-'32  J&J 
4Mb  1960  opt  1930-..M&S 

4Mb  I960 M&S 

4Mb  Mch  1  1962 M&S 

4Mb  Mch  1  1964 M&S 

4Mb  April  1  1966 A&O 

4e  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57 . .  M&N 

4s  Nov  1958 M&N 

4s  May  1959. M&N 

3Ms  Exempt  1922. .M&N 
3 Ms  Bklvn  M  Sew  '27  J&J 
3Ms  g  D'k  1927  Ex.M&N 
3Msg  Exempt  1941. M&N 
3Ms  Exempt  1942-.M&N 
3M8  R  T  1948-1950. M&N 
3 M«  g  Exempt  1952. M&N 
3Ms  g  Exempt  1953.M&N 
3Ms  g  Exempt  1954. M&N 
3Msg_WaterEx'54.M&N 
3Ms  Exempt  1955. .M&N 
3Ms  Stk  April  1  '54. .A&O 

3MsNov  1  1929 M&N 

3.30s  Co  '18-'21  Ex.-.J&J 
3s  g  Dock  1924  Ex.  .M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — 4s  Nov  1921 
4.10%  Sewer  1935-40.J&J 
4Mb  School  1921-26. .F&A 

3Ms   1942-1945 M&N 

North  Tonawanda  4s'24A&0 

4Ms  1918-1925 J&D 

Oneida  Co— 3Ms  '19-'28F&A 

.Onondaga  Co  3s  '18-'29.J&J 

4Mb    1919-26 J&J 


To 
Bid.      Ask.    Net. 


-i 


95  M 
5% 
96 
96 
96 
95  M 
4.50 
90 

89M 
895-' 
89  M 
89  H 
89 
85  M 

85  M 
87 

86  M 
87 

5% 
4.50 
4.50 
4.50 
4.50 
4.50 
74 
74 
77  M 
77  M 
77  M 
4.85 
4.85 
4.85 
4.85 
4.85 
4.80 
4.80 
4.80 
4.80 


96 
4.40 
96M 
96  M 
96  M 
96M 


4.75 


80 

50 

50 

50 

50 

4.50 

4.50 

4.50 


,50 
.50 
.50 
,50 
,50 


4.50 
4.50 
4.50 
4.70 
4.70 
4.70 


70 

70 

70 

70 

70 

4.70 

4.70 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 


.50 

.50 

.50 

.50 

.50 

4.50 

4.60 

4.60 

4.60 

4.50 

4.70 

4.50 

4.60 

4.60 

4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.70 
4.70 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 


97 
90 

90  M 
100 

90  M 

91 

87 

87 

90 

87 

88 
4.70% 
4.25% 
4.25% 
4.25% 
4.25% 
4.25% 

78 

78 

78 

83  M 

78 
4.50% 
4.50% 


4.60% 
4.60% 
4.60% 
4.60% 


4.60% 


4.60 
4.60 
4.50 


4.75  4.60% 


b  Basis.    4  Now  part  of  New  York  City.     /  Flat  price.     «  Nominal. 
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Bonds. 


Orange  Co  3 34s  '19-24-  Feb  1 
Ossining — 434s  '18-'42.M&S 
Oswego  434s  '20-' 29. _M&N 

334s    1918-22 A&O 

Penn  Yan  4.353  '18  to'31  Oct 
Po'keepsie  4349  1922... F&A 
3349  1918  to  1930. ..M&S 
Putnam  Co  434s  '18-'29  F&A 
Queens  Co — 

4s  1927 ...J&D 

Richmond  Co— d4s  g  '21  J&J 
Rochester — 434  s  Fdg  Apr  *44 

434s  Jan  15  1933 J&J 

434s  Municipal  1945. M&S 
434sSch  1919-1945... J&J 

434s    1919-1936 J&J 

4s  1922  to  1927 J&J 

4s  Imp  Sch  &c  *19-'47.J&J 

43  Jan  1946 J&J 

43  W  Wimp  1947 J&J 

334s  Imp  July  1  1924. J&J 

3J49  Ref  1933  op  '13. J&J 

334s  Bridge  Sept  1  '21  J&J 

Rockland  00—43*18-34  M&S 

334s  Fund  '18  to  '24. J&D 

Rome  4^9  Sept  15  '31.. J&J 

Rye— 5s  Mar  10  '18-38. M&S 

Saranac  Lake4  343'18-26M&S 

4.45s  FireHouse'18  '39 J&J 

Saratoga  Springs — 

434s  Park  1918-40... A&O 
Scarsdale  434s  '20-'45..J&D 
Schenectady  5s  '18-'33.J&J 

434s    1918-1931 A&O 

434s  Pub  Mkt  '18  '30  A&O 

434s    1918-1934 J&J 

8chenectdyCo434s'42  '58J&J 
Solvay  434s  1918-40... F&A 
Suffolk  Co  434s '24-'32_.J&J 
Syracuse — 4s  Wat  1920.J&J 

434s  1918-35  Var 

4s  Refunding  1929... J&D 

334s  Water  1928 J&J 

3s  Water  July  1  1920.J&J 

Tonawanda  4349  '19-'42.J&J 

Troy — 434s  1918-1925. .J&D 

434s  School  1918-31. .F&A 

43  Water  1918-1925. .J&D 

43  Sept  1  1926 

334s  Water  1918-36.. J&J 

Utica— 434s   1918-35..M&N 

49  1919  Jan 

3>3s  Nov~f  1918  To"'35~Nov 

Warsaw  Union  Fr  S  D  No  10 

4343    1920-1942 Oct 

Watertown  434  s  1942... J&J 

4s  May  1  1938. M&N 

334s  Sewer  '18  to  '27  M&N 

West  Seneca  5s  '18  '38. A&O 

Westch'rCo334s'27&'28J&D 

4343  Co  Bldg  1927-44  A&O 

4s  Co  Bldg  1920-59.. M&S 

4s  1930  to  1935. F&A 

4349  San  Sew  '33-*82.J&J 
White  Plains-43  '18-*28  F&A 

3349  Water  1931 A&O 

4349  Fund  '21  &  '22. .J&D 
5s  Refunding  1922  ..A&O 
Wolcott434sJlyl5'18-'42J&J 
Yonkers— 4s  '18  to  '25.M&S 
43  Water  '18  to  '22.. A&O 
434s  Mar  1  '27-'56..A&0 
334s  May  '18  to  '24..F&A 

5s  April  1  1923-27 

63   1919. A&O 

NORTH   CAROLINA 

6s  Construction  1919.. A&O 

4s  Refunding  1950 J&J 

4s  Building  1951 J&J 

Asheville  5s  Ref  1941.. .J&J 

5s  School  1943 J&J 

43  April  1922 A&O 

Buncombe  Co  5s  '18-'46  J&D 
434s  Funding  1939. .M&S 
Charlotte-53  St  &  Sew '  29  J&J, 
434s  Water  Mar  1935.J&J 
434s  Water  Oct  1  '41_  A&O 
434s  School  Oct  1  '41  J&J 

434s  July  1  1942 J&J 

Durham-4  34sSew&  Lt  '4 1J&  J 1 

434s  Fund  1921  to  1940-  -  J 

5s  Water  1920  to  1945  J&J 

5s  Fd  &  Sewer  '18-'39F&A 

Granville  Co — 4  34s  '39  M&N 

Greensboro — 53  W  W30J&J 

5s  Aug  1  1942 F&A' 

4s  Water- Wks  1954.. J&J; 
Iredell  Co  5s  Aug  1  '42-F&A 
Lee  Co  5s  Road  1952.. M&N 
Lincoln  Co  5s  1943  &  '48  J&J 
5s  Bridge  1937-1951  .F&A 
Mecklenburg  Co-6s  *20  M&  N 
53  Fund  1918-1936..M&N 

434s    1943-1947 M&S 

Raleigh  6s  1919-20 J&J 

5s  1927 A&O, 

5s  Munic  Bldg  1939.. J&J 

5s  Water  Wks  1943.  .J&D 

5s  Impt  June  1  1944- J&D 

Rutherford  Co  5s  '23-'52  J&J 

Wake  Co  5s  Fund  '48.  .J&J 

Weldon  6s  Jan  1924-1942-_. 

Wilmington — 5s  F'd  '22.  J&J 

5s  ref  &  impt  1955.. A&O 

4  Ms  gWat  &  Sew  '48  A&O 

434s  Wat  &  Sew  1952.  J&J 

43  g  Ref  July  1  1929- -J&J 

Winston-Salem — 5s  '24  M&S 

5s  gen  impt  1944 J&J 

5s  Sept.  1918-47 M&S 

434s  July  1  1952 J&J 


NORTH   DAKOTA 

4s  Fund'g  Mar  20  '21.  .M&Nf 
Ward  Co  434s  July  '25.. J&J, 

OHIO  (See  foot-note*) 

•Akron— 5s  1923 M&S! 

*5s  '19,  '20,  '24  &  '28-Var 


To 
Bid.       Ask.    Net. 


98 


101 


(it) 
60 
4.60 
4.60 
60 
60 
60 
60 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 
4.70 
4.70 

4.60 
4.50 
4.50 
4.60 
4.50 
4.50 
4.60 
4.70 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.60 
4.60! 
4.60 
4.60 
4.70 


4.80  4.60 

4.80  4.60-/0 

4.804.60% 

4.80,4.60% 

4.80  4.60% 

4.904.60% 

4.90  4.60%:  . 

4.90,4.60%'  . 

4.90  4.60%|  . 

4.70 

4.60 

4.60 

5%  4.60% 

4.60 
4.60 


b     5% 


9934 

97 

98 


5.40 
5.40 


4.60% 


100341  ... 
100       ... 


5.15% 
5.15% 


5 

5 
5 
5 

5 
5 

5 

5 

5 

15 

5M 

5 

5 

5 

5 

5 

5 

5 

5 

5 


4.50 
5 


4.85 
4.85 


Bonds 


Akron  (Concluded) — 

*534s  W  W  1924 M&S 

*4J4WWDec31'18-37J-D31 

43  W  W  1942 A&O 

Alliance  4343  '27-'32...J&D 
Asliland  Co  *534s  Bridge 

Apr  15  '18-Oct  1  '23.A&0 
Butler  Co  434s  '21&'24.J&J 
*434sFl-Emerg'21-'31M&N 
Cambridge— 434s' 19-'34  J&J 

4s  1923 ..J&J 

*5s  Sew  1953 M&S 

*5s  Sewer  1931-1937  M&S 
Canton— *53  Sew  1953.M&S 
434s  Water-Wks  '30.M&S 
4s  '21,  '22,  '20  &  '27. F&A 
Canton  S  D  4s  1918. ..M&S 

*5s  Apr  8  1954 A&O8 

*4.40s  1956 

Cincinnati— *434sSt  '32  J&J 

*434s  July   1943 J&J 

*434s  Park  1953 M&N 

*4  34s  Sewer  1955... A&O 
*4Ms  Sew  Sep  3  1937M&S3 

4s  Aug  1   1934 F&A 

4s  sf  1941  opt  1921. ..J&J 

4s  Sopt  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

3343  Ref  '56  opt  '36. M&N 
334s  1938  opt  1918..F&A 
334s  Water  ^45  op  '25  F&A 
334s  Ref  1952  opt  '32.J&J 
3s  Water  1939  op  '19.F&A 
Cine  S  D  *434s  1934.A&013 

43  1936  opt  1906 M&S 

3349  1940  opt  1912..A&0 

Cleveland  5s  1918 A&O 

*5s  St  Impt  '18-'19.M&N 
*434s  St  imp  Feb  1  '34F&A 
*434s  St  imp  Feb  1'32F&A 

*434s  Mch   1949 M&S 

*434s  Fire  dep  '18-'55A&0 
434sClarkAvBdg  '42.A&0 

434s  Bridge  1931 A&O 

434s  Park  1938 A&O 

4.10s  Paving  1930. ..A&O 
4.10s  Sew  Const  '30. A&O 
4s  Infirmary  1920. ..A&O 

4s  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding   1927. .A&O 

4s  Park    1929 A&O 

4s  Park   1931 A&O 

4s  Sewer    1919 M&S 

43  Park    1924 A&O 

4s  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  *434s'.18-'35 

4s   1922 A&O 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati) — 

434s  Water  2d  ser  '22  A&O 
Columbus— 4  34sSew'21M&S 

4s  Dec  1  1927 J&D 

4s  Sewer  '33  opt  '13.M&S 
4s  Wat-W  '45  op  '20. M&S 
334s  1932  opt  1912. ..J&J 
Columbus  S  D  4s  1926. M&S 
334s  March  1  1923.. M&S 
CuyahogaCo — 5s'  1 8-'  20  A&  O 
*5s  Bridge  1918-27.. A&O 
*5s  Ref  1920-1939... A&O 
4s  Ref  1918  to  1926. A&O 

43    1918-1941 A&O 

*Dayton— 5s  1923-'32.M&N 

*534s  W  W  Imp  1944.  J&D 

*5s  W  W  Imp  1945.. F&A 

♦4349  W  W  Imp  1940.J&D 

*434s  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920. ..M&S 

East  Liverpool — 4s  '40.  .J&J 

Elyria  4s  1918  to  1923. 

4s  Water  1924  to  '38 

Findlay  City,  S  D— 

*5s    1918-1927.. J&J 

Fostoria— 4s  1925 M&S 

*5s  W  W  Imp  '18-'40  M&S 
Franklin  Co  4s  '18-'25.M&S 
*5s  Fl-Emerg  '20-'29  M&S 
Gallipolis  4s  Aug  25  '20  F&A 
Hamilton  434s  1919--.M&N 
Hamilton  Co  *4%s  '43-F&A 
4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4%  W  W  1936 

Lakewood  434s  '21-'39.A&0 

*434sOct  1945 A&O 

*5s  Park&Imp  '18-'41A&0 

♦Lawrence  Co  5s  1934.  M&S 

Lima  4s  Sewer  '18  to  '25  A&O 

*4 343  Apr  '18-Oct  30. A&O 

334s  Ref  '30  op  '25. .A&O 

Lorain  5s  1918  to  '32... J&J 

*5s  W  W  Ref  '18-'27.M&S 

Lucas  Co  4s  C-H  1944. M&S 

Madisonvllle(in  Cincinnati) 

5s  1932  op  1922 J&J 

Marietta— *4 34s' 18-'33  J&D 
3343  1931  op  1911. ..F&A 
Marion  5s  1918  to  '23. .M&S 
Martin's  Fy  5s  '26-'44.M&S 
Mercer  Co — 5s  '19  to  '24  F&A 
Middletown4s  *30op'20.F&A 
Montgomery  Co. — 

*5s  Fl-Emerg  '23-'42  J&D 
MuskingumCo*5sOctl' 18-23 
Newark  *4Ms  *18-'41..A&0 
Norwood — 434s    1925..J&D 

4s  1930 A&O 

Portsmouth — 4s  '18-'24.J&D 
Portsm'thSD334s'  18-22  A&O 
Sandusky  5s  1918  to  '26  F&A 

43  St  Impt  1918 M&S 

Springfield  5s  '18  to  '21  M&S 

*5s  1931-1934 

434s  Big  Sep  1  *18-'21M&S 

4S    1921-1925 M&S 

Springf*dSD*5s'20  '39.J&J2 
Steubenville  *5s  '18  '35  M&S 

Toledo— 4349  1919 A&O 

*4  34s  Gen  Imp  Sept  15  *20 
*4J4s  Sept  1   1928. .M&S 
43*s  Bdge^28'33&'38  F&A 
/Flat  price. 


F&A 
J&D 


To 
Bid.        Ask.     Net, 


101 


98 


103 


100 


5     ! 
4.50 

5 

4.25 
4.90 
4.50 
4.25 
4.90 
4.25 


4.85 
4.85 
4.25! 
4.50 

4.90 
4.25 

4.90 
4.50 
4.50 
5 

4~85 
4.25 
4.25! 
4.25J 
4.85 
4.80, 
4.80J 
4.80 
4.80 
4.80 

4~25 
4.25 
4.25! 
4.25 
4.25 
4.25 
4.25 
4.25; 
4.25! 
4.801 
4.25! 
4.251 
4.80! 
4.80 
4.80 
4.80} 
4.80 
4.80 
4.25 
4.251 
4.25, 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25J 
4.25! 
4.25 
4.25 
4.25! 
4.25 
4.80! 
4.25 
4.25 

4.25 
4.25 
4.25 
4.25 
4.25 
4.251 
4.25 
4.25, 
4.25 
4.90 
4.90 
4.25 
4.25 
4.85 
4.85 
4.85 
4.85 
4.85 
4.25 
4.50 


Bonds. 


To 
Bid.       Ask.    Nrt. 


Toledo  (Concluded) — 

43   1926 A&O 

49  Park  July  1  1942.. J&J 

334a  Refunding  1930. M&N 
Toledo  Sch  Dist-48  '23  to  '29 
Warren  Co  5s  1929-'34.M&S 
Youngstown  *5s  '18-'25  A&O 

*434s  1919-1957 A&O 

Youngstown  School  Dist — 

*434s   1944-1947 M&S 

Zanesville — *5s  City  Hall 

&  Mkt   1920-'39 M&S 

OKLAHOMA 

434s  Oct  15  1924  '33.A&0  15 

49  Funding  1918-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31.F&A[ 
Muskogee — 434s  1925.  M&N 

5s  Nov  1  1924 M&N 

59  Funding    1929 M&S 

5s  Sewer  1936.. M&S! 

Okla  City— 5s  '37  op  '22F&A 

5s  Water  1936. M&S 

5s  Fund  Oct  9  '36. -A&O  9 
5s  Fire  Dept  1934. ..J&D 

434s  Sewer  1936 F&A 

4349  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
Okla  Co— 434s  '24-'33.J&D 
Payne  Co434s'20to'29A&O 


b  4.95 

6     5% 


OREGON 

43  Highway  1923-42.. .A&O  b  4.80 
4s  Highway  1922-41.. .A&O  b  4.80 
Albany  5s  ref '31  op '21. A&O    100 

Astoria  5s  1953-.. J&D    100 

Baker  City  5s  1934 M&S  ft    5.10 

Clatsop  Co  5s  1934 A&O  b    5.10 

Columbia  Co  5s  Road 

Apr  1  '19-'24-'29-'34.A&0 

Dallas  City  5s  '  18-'26.  .M&N 

Eugene  5s  1942 M&S. 

Multonomah  Co  4349'32J&D 

5s  Road  1920-1929- _M&N  6 
Portland— 5s  g  C  H  '22.J&J  6 

5s  Water  1923 J&J  b 

5s  g  Bridge  1925 A&O  b 

434s  Dock   1943 M&N6 

434s  Oct     1920-47. ..A&O  6 

43  g  Bridge  1934 J&J  b 

4s  Water  1937 M&N16 

Pt  ofAstoria5sHar'24-'29J&J 

Pt  of  Coos  Bav  Harbor  5s 

Port  of  Portland  5s  '22..J&J    101 

4s  Dry  Dock  1934 J&J      9134 

Salem— 5s  Sewer' 18-'33M&N    10034 


4.85% 
4.80% 


4.70% 
4.70% 


5% 
5% 


97 

5.50  4.75% 
5%  4.85% 

5%!4.85% 
5%  4.  85% 
5%|4.85% 
5% 4.  85% 
5%  4.85% 
5%  4.85% 
100 


PENNSYLVANIA 

Allegheny — 4s  '22  &  '27.J&J 
4s  Street  Imp  1937.. M&N  b 
334s  1918  to  1931...A&06 

Allegheny  Co  4  34s  '43.M&N  6 
4s  Road  1938 F&A  6 


b    4.40 


100 


4. 


4s  Road  1939 A&O 

4s  Bridge  1942 F&A 

3343  1932  opt  1922..M&N 

Altoona — 4s  '34  opt  '14. J&J 
4s  Ref  1936  opt  1916.  .J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '18  to  '35A&0 

Braddock  4  34s  '18-'44-M&N 
43  1918  to  1935 M&N 

Chester— 334s    1929 J&J 

4s  '37  op  '17  tax-exm.J&J 
4J4s  1930-35-40 J&J 

Chester  S  D  4Hs*32-'37'42. 

Easton— 3349  1928 A&O  b 

4.50jEa9tonS  D  4s'24op'14  F&A 
4.50  |Erie— 4s  Street  '21  op'll  J&J 


4.404.25% 
4.50  4.35% 
4.504.25% 
4.404.25% 
4.40  4.25% 
4.404.25% 
4.50,4.35% 
94 


94 

94 

94 

4.50 

4.50 

4.75 

94 

4.50 


96 
96 
96 

96 
40% 
40% 
50% 
96 
40% 


434s  Ref  1934  op  '24.. J&J 

Erie  S  D  4s  '18-'38 F&A 

4343  1918-1937 A&O 


4.25 
4.90 
4.90 
4.90! 
4.50, 
4.90 
4.50 
4.50 
4.90 
4.25 

4.25 

5 
4.50 

5 

4.50 
4.50 
4.50 

4.90 
4.90 

5 

4.25 
4.25 
4.50 
4.50 
4.50 
4.50 
4.25 
4.90 
4.25 
4.25 
4.90 

5 

4.25 
4.80 
4.80 
4.25 


4  349  Jan  1  1936-1946 b 

Fayette  Co  4s  Road  '26  A&O  b 

4s  Road  1936 A&O  6 

Harrisburg— 43    1920 I  &  J  6 

49  Aug  31  1926-'32..M&S6 

4s  Pub  Imp  '18  to  '36  M&S  6 

Johnstown — 59  '21  op. M&N  6 

434s  Sept  1  1923 M&S6 

434s  1920.  1925  &  1930... \b 

49  Building  1930  opt  M&S  6 

Lackawanna  Co  4s  1944F&A  6 

Lancaster— 4s  July'18-20Q-J  6 

43  Street  Im  *38op'28  A&O  6 

3J4s  Sewer  1934 M&S  b 

Lancaster  S  D  4s  May  1945 _  b 
LowerMerionTp  4s, 4  34s,  4  34s  b 
McKeesport  S  D  434s  1919- 

1943 M&N  6 

Norristown  S  D  4349  '43  J&J  b 
Philadelphia— 43  1937..  J&J 

4s  July  1939 J&J 

43  July  1940.. ..J&J 

43  July  1942 J&J 

43  Nov  1943 ...J&J 

4s  Nov  1944 -J&J 

4s  Jan  1945 J&J 

4s  Jan  1  1946 J&J 

4s  Nov  1  1966 -.J&J 

334s  Water  1931 J&J 

334s  July  1932. J&J 

3343  July  1  1934 J&J 

Phila  S  D  4349  *24-'43.-J&J 

43  1923-1942 J&Jb 

Pittsburgh— 4 343'18-'50J&D  b 
4s  May  '25  op  '10-'22M&N  b 

43  1918  to  1927 M&N  b 

49  1919  to  1939 J&J6 

43  1918  to  1936 J&J  6 

434s  '18-'38  taxable.M&Nfc 

3348  Apr  '18  to  '30.. .A&O  6 

Pittsb  S  D  4349  '22-'27..J&J  6 

Reading— 4s  '18  to  '28.  A&O  6 

43  1918-'23-'28 M&S6 

4s  Apr  '18  opt  1898--A&OI& 
43  1921,  1926,  1931 6 


4.50  4.35% 
4.75  4.50% 

97  I     98 

98  99 
4.50  4  35% 
4.50  4.35% 
4.50  4.3.5% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4 
4.50  4 
4.50  4 
4.50  4 
4!50  4 
4.50  4 
4.50  4 
4.50  4 
4.75  4 
4.50  1 


4.50,4 


35% 
35% 
35% 
35% 
35% 
35% 
.35% 
35% 
50% 
35% 
35% 


4.35% 
4.35% 
97 
97 
97 
97 
97 
97 
97 
97 
97 
92 
92 
91 
4.35% 
4.35% 
4.35% 
4.35% 
4.504.35% 
4.50,4.35% 
4.504.35% 
4.50  4.35% 
4.50,4.35% 
4.50,4.35% 
4.504.35% 
4.50  4.35% 
4.50  4.35% 
4.504.35% 


4.50 

4.50 

9634 

96  34 

9634 

96  34 

9634 

9634 

96  34 

96  3^ 

9634 

91 

91 

90 

4.50 

4.50 

4.50 

4.50 


4.25 
4.25 
25 
25 
25 
90 
90 


L70 

L70 

5 

5 

5 

5 

5 

5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5 

5 

5 


b  Basis,     d  Now  part  of  New  York  City.    /Flat  price,     n  Nominal. 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  issued  after  Jan.  1  1913  by  municipalities  in 
that  State  are  subject  to  taxation.     Bonds  Issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 


Bid. 


To 
Ask.    Net 


Schuylkill  Co  3s  '21  opt. J&J  6  4.25  4 

8cranton  4Ms  '18-'41.-F&a!6  4.50  4 

4s  1918-1937. MAS  6  4.50  4 

48  1920-25-30-35 A&OJ6  4.50  4 

Scranton  S  D  4s  191&  '23- 

•28-'33_- A&O  6  4.504 

3Ms  1918-1932 F&A  6  4.75  4 

Uniontown  4s'28  tax-exM&N  96 

Wa3h'nCo4Ms'21-,34.M&S6  4.50  4 

4s   1924-1933 M&N  6  4.50  4 

Wilke£hBarre3M19-*29.F&Aj&  4.75  4 

4s  1919  to  1935.! J&Jj6  4.75  4 

4MsImpSerI'22 '38A&0  6  4.75  4 

4Ms  1931-1940 J&JJ6  4.75  4 

4Ms  Imp  1940-1945. .J&J16  4.75  4 

Wmsport  3Ms'29op*09M&S|6  4.50  4 

York  4Ms  1924-1943. ..F&A  b  4.35  4 

York  Co  3Ms  1918-32. M&N  b  4.75  4 


RHODE  ISLAND 

4s  Charlt  Inst  1965 M&S 

33^s  gold  S  H  1934 J&J 

3s  State  H  July  1938... A&O 
Bristol — 3Msg  1930. ._M&S 
E  Provid'ce4sJunel5'47J&D 
Johnston  4 Ms  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s  1928 A&O 

Newport— 4  Ms  '18-'39.M&S 

4s  gold  1927 F&Aift 

4s  May  15  1948 M&N  b 

3Msg  HighSch  1954. J&l)  b 
Pawtucket— 4Ms  1950..J&J  -. 

4Ms  Sewer  1952 J&D  .. 

48  Water  1937 M&N  -. 

3Hs    1922 J&D  .. 

Providence — 4s  g  1921. .J&J 
43  gold  April  1927. ..A&O 

4s  May  1   1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

3Ms  Sch  &  Br  1929.M&N 
3s  Sew  &  Imp  1929. .M&N 

Westerly— 4s  1927 M&S 

3 J^s  Water  Feb  1929. F&A 
Woonsocket  4Ms  Fd  '41J&D  .. 
4Ms  Funding  1944. .M&N  -. 

4s  Funding   1941 J&D  .. 

4s  Funding  1947 A&O  -. 

3Ms  Wat  May  1  '31.M&N  .. 


88 
91 


10% 
.35% 
35% 
35% 

35% 

50% 

97 

35% 

35% 

50% 

50% 

50% 

50% 

50% 

35% 

15% 

50% 


SOUTH   CAROLINA 
4Ms  Blue  1928 J&J 

4s  Refund  1952  op  1932.  J&J 
Charleston— 5s  Oct  '22. A&O 

4Hs  1928 ...A&O 

4s  Sewer   1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)  .J&J 

Cheraw  5s  '52  op  '32. .July  1 

Columbia — 6s  1921 J&J 

5s  Ref  Mch  1  1941  ..M&S 

4Ms  Water  1945 J&J 

Greenville — 5s  1940 J&J 

5s  Street  1942 J&J 

GreenvilleCo  4Ms'40-*55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg — 4Ms  '35.A&0 


SOUTH   DAKOTA 

Aberdeen— 5s  '18-'21_.A&0 
4 Ms  Sewer  Jan  1932..  J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

4^9  July  1   1918-67 J&J 

4Ms  Ref  1918-1955 J&J 

4Ms  1938-1955 .J&J 

4s  Ref    1918-1955 .J&J 

4s    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51. J&J 
Chattanooga  5s  1920.A&O15 
4Mb  Public  Imp  1937.J&J 
4Ms  Rfg  Apr  15  '39A&015 
4Ms  Sew&cDec30'41  J&D 

4Ms  Park  1942 M&N 

3MsJan  1  1922. J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  4Ms  '37  opF&A 
Grainger  Co  5s  1940.. .F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

59  April  1  1945 A&O 

4Ms   1941 J&D 

4MsC  H&  Jail '42.. A&O 
4  Ms  Bdge  &  Sch  1947  A&O 

Knox  Co  5a  1930-1945 

Knoxville— 5s  g  1921. .A&O 
5s  Refunding  1940.. M&N 
4Hs  Funded  &c  1937  J&D 
4  Ms  Water-wks  1949. J&J 

4s  June  1  1929 J&D 

Memphis  5s  July  1954. .J&J 

5s  1918-1927 F&A 

4  Ms  Refunding  1926. J&J 
4Ms  Refunding  1939. J&J 
4Ms  St  Impt  &c  '46. F&A 

4MsPark  1947 J&J 

4  Ms  Street    1947 M&S 

4Ms  1950 J&J 

4MsPark  1959 A&O 

4s  Water  1933. M&N 

Memphis  S  D  4Ms  "59.. J&J 
Nashville— 5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1918-1935 M&S 

5s  Sch  1918-1945 J&D 

4M8  Sewer  1923 A&O 

4Ms  Street  1935 J&J 


95 

4.60  4.50% 
4604.50% 
4.60  4.50% 
4.60!4.50% 


96M 
93  M 
87  M 
87M 
85  M 
88 

83  M 

93 

90 


100 

6  4.40 

101 

100 

98 

98 

98 

95 
102 
104 

98 


4.25 
4.25 


4.60 


4.60 
4.60 
4  60 
4.60 


5.10% 

98 

100 

95 


104 
4.30% 
102 
101 
100 
100 
100 
100 
103 
105 
99 


5% 


105 
97 


4.80  4.70% 
4.80  4.70% 
4.80,4.70% 
4.80,4.70% 
4.80  4.70% 


5% 
5% 
5% 
5% 

"  /O 

5% 


b     5% 
b     5% 


b     5% 


4.80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 


4.90% 
4.85% 


4.65 
4.65 
4.65 
4.65 
4.65 


4.80 
4.80 


4.80 
4.80 
4.90 
4.90 


Bonds 


4.90% 


5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 
5 
5 
5 


4.80 
5 
5 
5 
5 
5 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.90 

5 

5 

5" 
5 

5 


Nashville  (Concluded) — 
4Ms  Trunk  Sew  1940.  J&J 
4Ms  High  Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24. M&N 

4s  Sewer  1927. J&J 

4s  Water  1928.. J&J 

Putnam  Co  4Ms  1941.  July  1 

RobertsonCo4s'41op'31  .J&J 

Shelby  Co— 4Ms  Sch  '41.  J&J 

4s  Court  House  1955. J&J 


TEXAS 

Austin  5s  1918-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1918-1946.J&J 

Beaumont  5s  '52  op  '32.A&0 
5s  Water  Works  1954. M&S 
4a  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas — 

5s  June  1  1931 J&D 

5s  g  Aug  1928 F&A 

4Ms  Sch  1918-1952. M&N 
4s  Water  '47  op  '17.. A&O 
4s  Water  '18  to  '49. .M&N 
4s  School  1918-'51.-.J&J 

DallasCo4MsSeplO'51Apr  10 

5s   Vlad   &   Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPaso5s  WWPurch'  50  _  A&  O 
5s  Fund  1951  opt  '31.  M&S 
5s  School  1955  op  '35_.T&  J 
5s  Imp  Aug   1  1948. .F&A 

Fort  Worth— 6s  1922.. F&A 
5s  Refunding  1920... J&J 
5s  Apr  195:  opt  '31. .A&O 
4MsStImp'48op  aft'28J&J 
4Ms  Sch  '48  op  aft  '28 .J&J 
4Ms  Sch'49  op  aft'29.  J&D 
4s  Refunding  1941. ..J&J 

Galveston — 

5s  Llm  debt  1932-1936  J&J 
5s  Grade  Rais  1944. .A&O 
5s  School  1918-1954. M&S 
5s  Wat  &  Sew  1918-34M&S 

5s  1918-1956 A&O 

4MsGrad  &c  '48op'28.J&J 
4MsGrad&c'49opf29.A&0 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.A&0 

Houston  5s  Comp  '18 J&J 

5s  Sew  Nov  15  1939. M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'56. .  F&A 
4^s  Sept  1918-1952  M&N 
4Ms  Oct  26  '38  op'28  A&O 

SanAntonlo-6sg'18op'07  J&J 

5s  Sept  191S-'53 M&S 

4Ms  May  1  1920 M&N 

Port  Arthur  5s  1918-56. M&S 

San  Antonio  S  D  5s  '56-F&A 

Tarrant  Co— 5s  Road  &  Bdg 
Apr  10  '52  opt  '22. .Apr  10 

Waco  5s  Impt  1920... M&S 

5s  Nov  1  1934. M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942...  J&J 
4s  Jan  1  1931 


Bid 


b     5% 


97 

97 
i5M% 
65  H% 
65  M% 
65  H% 
65  M% 

98 
b     5% 


UNITED  STATES— Se 

U.  S.  Possessions — See  Fore 


UTAH 

5s  Capitol  Bldg  1934. . .J&J 
4Ms  Capitol  Bldg  1935. A&O 

4s  Capitol  Bldg  1934 l&J 

4s  Capitol  Bldg  1924.. .J&J 
3Ms  Refunding  1918. ..J&J 
3Ms  Refunding  1920. .. J&J 
Box  ElderCo4MsSch'32F&A 

Ogden— 4  Ms  1929. J&J 

4Ms  Refunding  1932.J&D 

4Ms  Ref  Wat  1933.. M&N 

4s  Ref  1921  opt  1911  .J&D 

Ogden  S  D  4s  '22  op  *  12. J&J 

Salt  Lake  City  4  Ms  '24.J&.T 

4Ms  May  1  1934 M&N 

4s  Refund  Jan  1921. ..J&J 

4Ms  ref  1934 M&N 

4s  Water  '20  opt  '10. A&O 

4s  S&  W '25  opt '15.  A&O 

Salt  Lake  City  S  D  4s  '30J&J 

4Ms  Feb  1  1932 F&A 

4MsAug  1  1933 F&A 

Salt  L  Co  4Ms  '26op'16  F&A 


VERMONT 

BarTe — 3Ms  '22  op  1918. J&J 

Burlington— 4fl  1919 J&J 

Middlebury  4s'41op'21  M&N 
Montpeller  4s  '19  op'04.A&O 
Rutland— 4s  g  1924-..M&N 


VIRGINIA 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

3s  "Rlddleberger"  1932  opt 
1900 J&J 

3s  Funded  debt  1991... J&J 

Danville— 4s  Refg  1931. J&J 

4Ms  Ref  Aug  1942. .F&A 

Lee  Co— 5s  1919-'41...J&J 

Lynchburg — 5s  '26  op.  .J&J 

4Ms  Ref  June  1  1927.  J&D 

4 Ms  Pub  Impt  1939. .J&J 

4Ms  Pub  Impt  1946. .J&J 

4s  Ref  Oct  1934 J&J 


98 


93 


e  page 
ign  Go 


Ask 


4.80% 


99 
99 

5% 
5% 

5% 
5% 

5% 

100 
4.75% 


100 


100 


19 
vt.  p. 


4.80  4.70% 
4.80  4.70% 
4.80  4.70% 
4.80  4.70% 
4.80  4.70% 
4.80  4.70% 


6  4.80  4.75% 
b  4.80  4.75% 
b  4 . 80  4 . 75  % 


95 
98 
97 
99 
95 


25 


40 


79 


To 

Net 


5 

5 

5 

5 

5 

5 

5 

4.90 
4.90 


4.75 
4.75 
4.75 
4  75 
4.75 
4.75 
4.75 

5 
5 

5 
5 

5" 
5 

5 
5 
5 

5 
5 


5 
5 

5 
5 
5 
5 

4.80, 
4.80 
4.80 


49 


Bonds 


Bid. 


5 
5 
5 
5 
5 
5 
4% 

*H 
43A 
4% 
4H 


4.60 


4.90 
4.90 
5 
4.80 
4.80 
4.80 
4  80 
4.80 


Newport  News  4Ms  '48  J&D 

4MsFeb  1953 .F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ren  1923. J&D 
4Ms  Munic  Impt  '42  M&S 
4 Ms  Renewal  1941..A&0 
4Ms  Imp  July  1940..J&J 

4s  July  1  1932 .J&J 

4s  Water  Oct  I  1934. A&O 
4s  Impt  March  1936. M&S 

Petersburg  4Ms  1952.. A&OI 

Portsmouth— 4Ms  1940  F&A 
4Ms  Imp  Oct  1  1942. A&O 
4Ms  Sch  &  Sew  1938.J&J 

Richmond  5s  '20  to  '22.J&J' 
4Ms  Pub  Imp  1949-.. J&J 

4s  1920  to  1930 J&J 

4s  1938  to  1943. J&J 

4s  1924.. J&J 

4s  Jan  1  1926 .J&J 

43  1938 .J&J 

48  1941.. J&J 

4s  Jan  1  1942.. J&J 

4s  1943 J&J 

Roanoke  4Ms  Ref  1936.J&J 
4 Ms  St  Impt  May  1940. .. 
4Ms  Pub  Bldg  1941. M&N 
4 Ms  Pub  Bldg  1944. M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 


WASHINGTON 

Aberdeen  5Ms  '22-'31..J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 4Ms  1921  M&N 
Clarke  Co  5s  '35  op'25.  Jan  1 
Everett  5s  July  15  1931.J&J 

5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4MsHarb  opt  '22-*30  Novl 
Lewis  Co  5s  1923-32... M&S 
Pierce  Co  5s  ref  '25op'15A&0 

5s  Sept  1  1928-37 Sept 

4s  Ref  1926  opt  1916.M&S 
Port  of  Seattle  5s'18-'55M&S 
4Ms  Jan  1919-1955. ..J&J 
Seattle— 5s    1918-1930..J&J 

4Ms  Sewer    1927 M&S 

4Ms  Water  1931 J&J 

4 Ms  Park    1931 J&D 

4Ms  Light  ext  1932.. J&J 
4s  Lib  Oct   15  '22.A&015 

4s  April  1  1929 A&O 

Seattle  SD  Nol  4Ms'24  M&N 
4Ms  Mar  '18  to  '31. .M&S 
Snohomish  Co  5s '  3 1  op  aft '  2 1 
Spokane  5Ms  Fund  '18.  F&A 
5s  Park  Dec  1  1927. .J&D 
4  Ms  Bdge  Const  1931  J&J 

4  Ms  Water  1935 J&J 

4MsPark  1962 J&J 

414s  Bridge  1918-36..J&J 
4s  Water  July  1  1925.J&J 
SpokaneSDNo814Ma'29J&J 

4MsMay  1  1931 M&N 

48  Aug  1  1918-1922..F&A 

Spokane  Co  4s  '21  op' 11  J&D 

Stevens  Co — 4Ms  '29  op  '19. 

Tacoma— 5sg  Feb  15  '20  F&A 

5s  Refunding  '18-'33.J&D 

4Ms  Lt  &  Pow  1929. .J&J 

4  Ms  Ref dg    1931 A&O 

Tac  S  D  No  10  4Mb  '20  F&A 
WhatcomCo4Ms'22op'12J&J 


Ask. 


5%  4M% 
5%  4M% 
5%;  4M% 

5%|  4M% 
5%  4M% 
5%  4M% 
5%    4M% 


6  4.804.60% 


98 


6  5% 

6  5% 

b  5% 

b  5% 


90% 

90% 
90% 

90% 


4.954.85% 
4.95  4.85% 
4.95'4.85% 
4.754.70% 
4.754.70% 


6  4.854.80% 


WEST  VIRGINIA 

Charleston  4Ms'41  op'27  J&J 

ClarksbgSD5s*41op'2lM&S 

Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32.M&N 

Huntington  5s  1944 Oct 

Martlnsburg5s'43op'29Decl 
MercerCo5s'44op'24A&015 
Parkersburg  4s  Wat  '29  June 

4}<s  June  1  1933 J&D 

Wheeling — 6s  1924  op.. Nov 
5s  City  1919  op  1906. July 
4Ms  Bdge  '24  op  '06-July 
4s  Ref  1918  to  1936.. July 


WISCONSIN 

Appleton  4  Ms  19 19-32.  F&A  6 
Fond  du  Lac  4 Ms  '18-'35...  6 
Green  Bay  4Ms  '19-'33.J&J  b 
4s  Refdg  1918  to  '20. .J&J  6 
Kenosha— 3Ms' 19  op'09  J&J  6 
LaCroese  4M»'32  op  '22  F&A  6 
4s  Water  '31  op^21..J&D  6 

3Ms  Refdg  1919 A&O  b 

Langlade  Co  4s' 18.  to'23Junl  6 
Madison— 4s  Oct  1931. A&O  6 
Marshfield  4Ms  '22-'32.J&J  6 
Milwaukee — 

4  Ms  W  W  Jan  '19-'32.  J&J  b 

4Ms  Parkl919-1935..J&J  6 

4s  Viaduct  1918  to  '26  J&J  6 

3Ms  July  1918  to  '21. J&J  6 

Milwaukee  Co  4s' 18-'25M&S  6 

Oshkosh  4 Ms  19 19-34.. F&A  6 

Racine  4  Ms  Ref  '  19-'30.  F&A  6 

49  School  1919-1923.  F&A  6 

3Ms  Sch  '19  op  '09.July  1  6 

Racine  Co  4s  '19  to  '23.F&A  6 

Wausau— 4Ms   '18-'33.A&0  6 


To 

Net. 

5 
5 
5 


4.80 

5 

5 

5 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4  90 
4.90 
4.90 
4.90 
4.90 


4.80 
4.80 
4.80 
•1.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5 

4.80 
4.80 
4.80 
4.80 
4.80 


80 

80 

80 

80 

80 

80 

85 

4.85 

4.85 

4.85 

4.90 

5    ' 


5 
5 

'5 

5 

5 

5 

4.80 
4.80 
4.80 
480 
4.80 
4.80 


WYOMING 

6s  Insane  Asy  1919-21. .Jan 
6s  Pub  Bldg  1919-28. ..July 
Cheyenne  5s  '31  op  '11.  F&A 


4.804. 

4.80  4. 

4.804. 

4.804. 

4.804. 

4.804 

4.804. 

4.804. 

4.80  4. 

4.80  4. 

4.80  4. 

4.704 
4.704 
4.704 
4.70  4 
4.704 
4.804 
4.80  4 
4.804 
4  80  4 
4.80  4 
4.80  4 


100 
103 
100 


70% 
70% 
70% 
70% 

70% 

70% 

?s| 

70% 
60% 

a 

60% 
60% 

7°oS 
70% 
70% 
70% 
70% 


100M 

105 

101 


6  Be  sis. 


/Flat  price. 


n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  (h)  prefixed  to  a  prioe  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodio  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ALABAMA — Nat.  banks    Dec.  31;  State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

,48*. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

500,000 

3io,os:s 

6,890,367 

100 

125 

140 

Birming'm  Tr  &  S. 

500,000 

707,927 

10,210,767 

100 

250 

265 

First  National  Bank 

1,500,000 

1,510,629 

22,054,307 

100 

230 

240 

Traders'  Nat  Bank- 

250,000 

63,979 

2,591,272 

100 

125 
Per 

135 
share. 

Mobile— 

Ftr.st  National  Bank 

300,000 

664,270 

8,342,491 

100 

385 

390 

Merchants'  Bank.. 

150,000 

276,190 

3,818,063 

100 

320 

330 

People's  Bank 

150,000 

346,871 

2,791,085 

100 

225 

235 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

95,077 

1,200,491 

100 

110 

116 

First  Nat  Bank 

1,000,000 

a289,170 

o3, 324, 466 

100 

130 

135 

Fourth  Nat  Bank.. 

500,000 

nl01,569 

n3, 170,010 

100 

90 

95 

Capltal  Nat  Bk... 

200,000 

o24,293 

a701,749 

100 

90 

92 

AlabamaBk&TrCo 

300,000 

30,000 

520,000 

100 

106 

112 

Sullivan  Bk&Tr  Co 

250,000 

26,654 

318,495 

100 

Union  Bk  &  Tr  Co. 

100,000 

50,000 

782,795 

100 

148 

160 

ARIZONA — Nat.  banks  Sept.  11;  State  institutions  Sept.  11. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
150,000 
100,000 
500,000 


d247,469 

253,317 

111,880 

84,217 


(22,702,078 
2,830,638 
1,270,434 
3,706,069 


100 
100 


Per 


share' 


ARKANSAS — Nat.  banks  Dec.  31;    State  institutions  latest  returns . 


Little  Rock- 
Bank  of  Commerce 

300,000 
200,000 
300,000 
750,000 
100.000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 

162,197 

d52,779 

d265,630 

(2115,791 

43,234 

17,884 

56,709 

52,174 

162,479 

287,592 

182,901 

53,172 

260,309 

154,637 

5,417,927 

(21,166,744 

(23,637,307 

(26,512,690 

904,949 

2,146,985 

496,467 

1,164,744 

2,832,078 

2,332,953 

2,045,439 

310,234 

2,675,736 

3,337,263 

25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 

share 

England  Nat  Bank. 

Exchange  Nat  Bk._ 

Amer  Nat  Bank 

People's  Sav  Bank. 

Bankers  Trust  Co.. 

German  Trust  Co. . 

Mercantile  Tr  Co  _ 

Southern  Trust  Co. 

Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank..   . 

Per 

share. 

CottonBelt  S&T  Co 

Merch  &  Plant  Bk. 

25 
100 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  banks   Dec.  31;    State  institutions  latest  returns, 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank.. 

Fresno— 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank-. 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Intern' 1  Sav  &  Ex  B 
Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr  &  S Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk. 
U  S  National  Bank. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank- 
Farmers  &  Mer  Bk- 
First  National  Bank 
Oakland  Bk  of  Sav. 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank- 
Union  Nat  Bank 

CrownCityTr&SBk 
First  Tr  &  S  B. 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
CalifornlaSavBk.- 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank. 
Sacramento  Bank. . 
San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San  Diego — 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500.000 
1,500,000 
1,000,000 

400,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
214,500 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


150,000 


442,127 
182,614 


238.390 

0421,609 

<584,740 

96,241 


17, 

711, 

al76, 

2,072, 

2,734, 
941 
89, 
164, 
156, 
442, 
296, 

1,811 
277 
239 

1,675 
118 


104 
240 
273 
014 
004 
104 
221 
189 
546 
237 
467 
341 
867 
167 
000 
439 


442,600 

o924,268 

54,240 

al53,672 

1,715,427 

70,689 

202,172 


76,220 

o31,764 

815,000 

(2129,407 

11.339 

98,160 

228,926 


303,876 
125,769 
64,340 
al,017,969 
178,412 
579,330 

14,433 
a58,707 


a204,692 


7,138,911 
3,827,712 


1,890,943 
a3, 164,946 
«5,926,930 

1,990,145 


,463,077 
,120,021 
,810,391 
,406,337 
,131,913 
,129,939 
,495,002 
,534,283 
,624,069 
.299,731 
,830,904 
,333,716 
,529,661 
,155,766 
,833,089 
,826,149 


15,100.100 

a  11708944 

2,339,802 

o4, 038,972 

32,800,107 

2,404,316 

1,067,172 


2,222,066 

o3, 132, 671 

*957,700 

(22,840,881 

1.149,073 

2,918,744 

3,577,172 


11,242,374 
2,850,798 
2.848,889 

a7,457,208 
4,594,487 

10,085,710 

628,729 
o669,060 


a3, 525. 724 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


100 


Per 


Per 
100 
255 


275 
620 


100 
150" 


150 
Per 


Per 


share. 


share. 
125 


191 

300 
650 
260 
136 


210 
365  ~ 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  {Con.) 

Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
.1  nylo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Batik  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank.  . 
Sav  Uti  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank- 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.  . 
First  National  Bank 
Security  Sav  Bank- 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank.. 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

Stockton  Sav  Bank 


Capital. 


250,000 

200,000 
100,000 

1,000,000 

1,000,000 


4,000, 
8,500, 
3,000, 

130, 
2,000 

650, 
3,000, 

750 

1,000 

900 

2,000 

1,500 

300, 

700 

1,500 

500 

500 

6,000 

1,500, 

1,500, 

1,200, 


000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500,000 
200,000 
400,000 


Surplus 
&    Profits 


543,071 

401,300 

b3,167 

277,624 

413,417 

2,456,697 
8,431,589 
1,100,000 

174,212 
4,079,714 

263,000 
2,036,140 


381 

2,494 

426 

1,293 

240 

26 

303 

1,921 

(2258 

408 

(25,185 

693 

555 

2,082, 


972 
998 
339 
392 
743 
662 
270 
067 
149 
779 
942 
711 
174 
700 


Gross 
Deposits. 


282,932 

o302,521 

106.987 

99,069 

382,267 


126,787 

167,637 

o353,804 

104,229 


2,985,324 

4,289,632 

»733,386 

7,974,100 

11,829,309 

68,714,795 
62,588,917 
72,044,729 

2,730,744 
35,087,806 

2,(11)1,100 
26,056,163 

8,764,201 
59,506,299 

9,116,584 
12,768,676 

6,808,729 

3,229,727 

9,980,394 
41,325,702 
(22,768,147 

4,403,482 
(259205360 
13,897,141 

7,747,729 
27,680,099 


3,936,206 

o4,547,995 

1,728,537 

664,645 

3,256,074 


2,129,992 

4,177,066 

ol,  238, 170 

1,830,355 


Par 


100 

100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
10U 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100... 
100  ... 


Bid. 


Ask. 


Per  share. 


150 
189 


c220 


100 


260 

'516" 


2000 


Per 


80 


152J4 


105 


270 
350  ' 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  Dec.  31;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk. . 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
Clty  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co . 
Hibernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo— 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


133,960 
100,379 
216,097 
550,131 
96,490 

159,499 

15,474 

1,817,073 

1,421,904 

112,000 

420,167 

75,797 
535,879 
202,027 

11,222 
851,474 

40,959 

(227,010 
d30,167 

652,297 
119,832 


1,586,216 
1,116,972 
4,593,663 
4,933,989 
1,828,981 

6,242,239 

789,449 

20,632,410 

22,611,988 

2,000,000 
23,068,693 

3,992,677 
13,579,256 

5,571,675 

1,214,162 
14,513,341 

2,480,999 

(2731.702 
(21,873,933 

13,576,212 
3,075,267 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Per 

share. 

100 
100 

100 
100 

Per 

share. 

CONNECTICUT — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
AmerBk&TrCo.. 

Hartford- 
Am  Indus'l  B&TCo 
City  Bk&TrCo... 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank- 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fidelity  Trust  Co.. 
Hartford  Trust  Co. 
Riverside  Trust  Co 
Security  Tr  Co... 
Travelers  B  &  TrCo 

New  Haven — 

First  National  Bank 
Mechanics'  Bank-. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


250,000 
332,100 
1,000,000 
500,000 
100,000 


200,000 
440,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 
100,000 


500,000 
300,000 
500,000 
1,200,000 
300,000 
272,300 
750,000 
650,000 


501 ,479 

449,729 

1,057,072 

356,775 

81,367 


121,539 
192,694 
135,529 
425,674 
975,274 
2,254,447 
930,014 
589,749 
348,534 
981,961 
153,416 
652,767 
163,779 
334,700 
51,017 


(2486,771 
558,887 

d482,717 
dl, 475,979 

d531,949 
180,493 

d885,697 
715,430 


6,961,963 
3,973,158 
10,510,988 
6,247,492 
2,837,002 


2,145,290 
4,759,237 
1,777,666 
3,052,559 
9,237,497 
15,026,443 
14,375,900 
6,652,730 
2,490,671 
8,550,349 
1,384,469 
6,116,320 
1,272,100 
2,062,301 
2,063,657 


d3,512,891 

4,400,379 

d3,863,347 

d5, 582, 112 

dl, 623,455 

3,401,706 

d3,036,491 

2,767,455 


100 
100 
100 
100 
100 


100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
60 
50 
100 
100 
100 
100 
100 


Per 
230 
220 


195 

180 

1*5 

Per 

share. 

125 

140 

145 

225 

225 

250 

350 

520 

520 

325 

485 

240 

350 

Per 

share. 

180 

145 

78 

80 

202 

195 

125 

195 

212 

share. 


*  Sale  price.  o  Sept.  11  1917.  6  This  is  capital  paid  in;  authorized  amount  is  larger;  when  full  paid,  par  value  will  also  be  increased . 
Capital  is  to  be  increased,  x  Ex-dividend,  h  Ex-rights,  c  Includes  First  Fed.  Tr.  Co.  stk.  sJunel0l917.  t  Oct.  23,  1917.  r  Oct.  15  1917. 
June  20  1917.     d  Nov.  20  1917.     n   May  1  1917. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

$ 

% 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

38,074 

309,641 

100 

105 

Thames  Nat  Bank. 

1,000,000 

670,014 

2,150,890 

100 

145 

Uncas  Nat  Bank 

100,000 

26,914 

454,314 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

201,607 

4,561,482 

100 

145 

Manufac's'  Nat  Bk 

200,000 

177,919 

4,270,986 

100 

180 

Waterbury  Nat  Bk 

500,000 

414,977 

4,103,506 

50 

80 

Colonial  Trust  Co. 

400,000 

540,692 

6,605,439 

100 

210 

Merchants  Tr  Co.. 

100,000 

103,694 

2,508,009 

100 

120 

Waterbury  Tr  Co.. 

200,000 

58,719 

3,088,207 

100 

108 

DELAWARE—  Nat. 

banks  Dec. 

31;  State  institutions  latest  returns. 

Wilmington — 

Per 

share 

Central  Nat  Bank. 

210,000 

117,694 

1,049,319 

100 

120 

125 

Farmers'  Bank 

200,000 

96,847 

2,133,459 

50 

120 

125 

Nat  Bk  of  Delaware 

110,000 

165,172 

1,386,376 

100 

225 

235 

Union  Nat  Bank 

203,175 

700,369 

3,888,762 

25 

82 

88 

Equltab  Gu  &  Tr  Co 

500,000 

808,967 

3,575,931 

100 

250 

265 

Security  T  &  S  D  Co 

600,000 

845,590 

4,314,729 

100 

250 

265 

Wilmington  Tr  Co. 

1,000,000 

830,994 

11,739,021 

50 

123 

130 

DIST.  OF  COLUMBIA.— Nat. 

banks  Dec. 

31;  other  institutions  Dec 

31. 

Washington — 

Per 

share. 

American  Nat  Bk.  . 

600,000 

(2278,487 

(24,271,143 

100 

150 

Columbia  Nat  Bk.. 

250,000 

316,473 

2,191,293 

100 

200 

Commercial  Nat  Bk 

750,000 

524,199 

22,972,011 

100 

202 

Bank  of  Com  &  Sav 

100,000 

40,931 

678,414 

10 

12 

District  Nat  Bk... 

550,000 

(2243,267 

<26, 937, 668 

100 

143 

Dupont  Nat  Bank. 

200,000 

31,494 

841,633 

Farm  &  Mech  Nat- 

252,000 

395,724 

1,224,486 

100 

235 

245 

Federal  Nat  Bk... 

500,000 

222,929 

4,426,344 

100 

169 

Franklin  Nat  Bk.. 

225,000 

56,027 

2,201,290 

Home  Savings  Bk.  . 

100,000 

352,331 

6,094,290 

100 

420 

Lincoln  Nat  Bank. 

300,000 

191,472 

3,101,390 

100 

160 

Nat  Bank  of  Wash- 

1,050,000 

635,149 

5,687,858 

100 

230 

Nat  Capital  Bank- 

200,000 

251,414 

1,015,307 

100 

200 

Nat  Met  Bank 

800,000 

669,972 

9,989,622 

100 

200 

Rlggs  Nat  Bank 

1,000,000 

2,199,190 

15,736,769 

100 

485 

Second  Nat  Bank.. 

500,000 

252,227 

2,434,974 

100 

136 

Amer  Secu  &  Tr  Co 

3,000,000 

2,343,027 

11,709,923 

100 

230 

260 

Continental  Tr  Co. 

1,000,000 

286,941 

3,271,838 

100 

118 

121 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,476,421 

7,770,405 

100 

i282 

Munsey  Trust  Co.. 

2,000,000 

514,940 

4,531,269 

Unlon  Trust  Co.-. 

2,000,000 

538,677 

4,782,897 

100 

120 

123 

UnltedStatesSavBk 

100,000 

50,194 

1,260,617 

Wash  Loan  &  Tr  Co 

1,000,000 

1,377,692 

8,246,398 

100 

i236 

247 

FLORIDA — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Jacksonville — 
Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank.. 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


938,569 
734,209 
318,771 

224,004 

17,090 

327,070 

540,067 


12,937,768 
9,784,260 
8,552,117 

1,519,695 

490,171 

3,116,777 

4,064,070 


100 
100 
100 

100 


100 


Per 


share. 


QEORQIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank 
Central  Bk  &  Tr  Cor 
Fourth  Nat  Bank. 
Fulton  Nat  Bk__ 
Ga  Sav  Bk  &  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.- 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank- 
Merchants'  Bank.. 
Citizens  &  Sou  Bk. 
NatExchange  Bk._ 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk 
Nat  Bk  of  Columbus 
Third  Nat  Bank.. 

Macon — 
Bibb  Nat  Bank... 
Fourth  Nat  Bank. 
Macon  Nat  Bank. 
Contl'l  Bk  &  Tr  Co 

Savannah — 

Citizens'* South  Bk 
Commercial  Bank. 
Exchange  Bank.  . 
Liberty  Bk&  TrCo 
Hibernia    Bank    of 

Savannah  

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
Savannah  Bk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 

600,000 

200,000 

Branch  of  fi 

400,000 

50,000 
100,000 

200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


200,000 
300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000 
300,000 

200,000 
500,000 

400,000 
250,000 
630,000 
150,000 
500,000 


1,429,947 
669,029 

1,150,000 

138,574 

133,100 

36,000 

1,236,832 

1,084,799 
58,127 

1,234,899 

70,104 

572,000 

318,094 

ce  see  retu 

a254,797 

245,367 

40,000 

156,579 
al23,767 
9,594 
141,927 
224,070 
393,149 


7,297 

431,340 

o34,874 

24,440 


1,201,767 

40,904 

96,600 

438,847 

303,170 
a228,792 
683,907 
230,499 
802,490 
72,042 
164,577 


19,241,317 
8,307,791 

15,912,960 

3,061,337 

1,059,310 

250,000 

11,414,016 

14,671,276 

536,419 

1,729,746 

881,768 
8,188,000 
1,611,039 
rn  of  bank 
ol,  532, 703 
1,258,430 
1,125,000 

1,431,748 

a598,684 

533,288 

831,862 

464,291 

1,137,001 


1,109,363 
11,508,071 
al, 085, 424 

1,665,970 


18,974,796 

608,881 

1,000,000 

2,223,172 

1,576,977 
o672,948 

3,698,111 
1,646,949 
6,925,694 
433,887 
2,515.957 


Per 

share. 

100 

275 

285 

100 

148 

152 

100 

315 

320 

100 

110 

112 

100 

150 

165 

100 

100 

105 

100 

220 

225 

100 

215 

220 

100 

85 

95 

100 

290 

300 

Per 

share. 

100 

140 

100 

200 

100 

165 

175 

ind 

erSava 

nnah 

100 

130 

137 

10 

40 

45 

100 

135 

Per 

share. 

50 

100 

100 

100 

100 

100 

Per 

share. 

95 

100 

100 

220 

225 

100 

100 

102 

100 

92 

95 

Per 

share. 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

IDAHO — Nat.  banks  Nov.   20. 


Boise  City — 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho - 

Idaho  Nat  Bank 

Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


232.370 
305.287 
el8,647 

160,239 
54,529 


3,929,98!) 
3,908,270 

M 85. 000 
1,934.012 
1,767,082 


100 
10(1 
100 
100 
1001 


ILLINOIS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Aurora — 

Aurora  Nat  Bank-_ 

First  Nat  Bank 

German- Am  NatBk 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 

Aetna  State  Bank-. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cont  A  Com  Nat  Bk 
Corn  Exch  Nat  Bank 
Depositors  St  <fe  S  B 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk 
Illinois  State  Bank 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  NatBk.. 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
No  Side  StateSavBk 
Noel  State  Bank. 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
Pioneer  State  Sav  Bk 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State.  .. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank 
WaahingtonPkN  Bk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCityBk&TrCo 
Chicago  SBk&Tr  Co 
Cont  &  Com  T&S  B 
Drovers  Tr&  Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illlnois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Merchants  L  &  TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  &  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co... 
W  Side  Tr&  Sav  Bk 
Woodl'n  Tr  &  S  Bk 


Capital. 


Surplus 
&    Profits, 


Elgin- 
Elgin  Nat  Bank.. 
First  Nat  Bank. ._ 
Home  Nat  Bank.. 
Union  Nat  Bank.. 
Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Com'l  Ger  Nat  Bk. 
Dime  Sav  &  Tr  Co. 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk 

Quincy — 

Illinois  State  Bank 
Quincy  Nat  Bank. 
Ricker  Nat  Bank. 
MercantlleTr*  SB 
I  State  Sav  L&  TrCo 


100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
250,000 
21,500,000 

3,000,000 
300,000 
350,000 
750,000 
200,000 
10,000,000 
150,000 

1,500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
500,000 
200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

3,000,000 
250,000 

5,000,000 
500,000 
300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


$ 
276,707 
165,907 
187,157 
183,291 
141,729 
5,107 


(231,472 

266,899 

(235,927 

78,909 

86,904 

34,440 

101,402 

13,483,869 

7,692,279 

110,983 

176,399 

398,846 

56,112 

13,173,732 

283,427 

629,694 

1,211,832 

85,749 

43,092 

1,615,974 

79,644 

32,894 

32,442 

445,017 

149,790 

6,640 

104,849 

25,310 

713,037 

84,214 

1,301,131 

1,088,509 

135,214 

60,057 

19,327 

120,971 

8,932 

323,072 

35,471 

34,003 

74,631 

112,623 

258,137 

226,000 

70,279 

3,887,907 

283,607 

173,371 

44,171 

(259,237 

58,034 
54,524 

2,690,577 
570,270 
351,971 

2,093,433 
305,290 

5,648,797 
258,174 
203,009 


Gross 
Deposits. 


1,935,169 
2,189,690 
1,649,624 
1,575,040 
1,283,459 
126,206 


704,308 

2,300,921 

d314,539 

2,755,996 

1,655,968 

772,722 

2,449,686 

268,795,904 

101,538,702 

2,133,876 

3,820,672 

14,859,206 

1,920,931 

188,045,710 

3,828,928 

15,330,214 

42,122,088 

1,529,416 

791,760 

26,984,402 

1,593,749 

834,416 

1,042,193 

5,252,904 

1,292,288 

1,107,649 

1,475,860 

723,761 

18,407,915 

1,440,148 

27,567,674 

31,756,703 

3,615,905 

2,688,970 

1,331,371 

2,140,639 

610,045 

6,361,391 

796,906 

646,221 

1,241,646 

1,713,713 

4,096,700 

4,201,941 

2,764,825 

31,797,467 

3,908,991 

3,017,236 

626,487 

d2,678,786 


Par 


100 
100 
100 
100 
100 
100 


100 

100 
100 
100 
100 
100 
100 

166 

100 
100 
100 
100 
100 
100 

100 
100 
100 


100 


1,015,367 
1,163,910 

47,896,422 
3,697,177 

10,742,906 

40,063,437 
4,283,920 

71,913,306 
5,789,166 
1,707,736 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150,000 


300,000 

loo.ooo 

500,000 

200,000 

1,000,000' 


692 

94 

3,457 

106 

11,891 

208 

185 

8 

43 

41 

99 

8,972 

81 

236 

3,167 

320 

394 

349 

68 

35 

555 

89 

1,774 

192 

191 


,704 
,314 
,637 
,904 
,174 
,977 
849 
274 
,244 
,437 
814 
,649 
,662 
,374 
,762 
,234 
,020 
,347 
894 
893 
,090 
,437 
,376 
,419 
,410 


s26,869 
(2160,411 
(2187,469 
225,000 
220,706 
100,307 


(2364 

(21,103 

217 

554 

211 

90 

o313 

384 


,417,463 

722,244 

,397,663 

,104,997 

,097,894 

,601,233 

,072,744 

,015,061 

630,984 

745,418 

,465,693 

,048,278 

,732,752 

633,740 

,363,289 

245,491 

,920,363 

089,941 

274,381 

957,721 

861,446 

263,189 

620,001 

289,028 

540,978 


Bid. 


Nom 
450 
275 
300 
300 
120 


Per 


115 
215 
205 
105 
167 
252 
388 
150 
160 
224 
159 
442 
340 


206 
133 
120 


138 


150 
290 


«812,335 
(2964,89 
(2937,998 
<400,000 
1,609,066 
1,019,273 


099  (23,141 
369  (28,992 


769 
,124 
,624 
,000 
,991 
,347 


35,190 

(285,099 

(2401,569 

93,849 
567,709 


2,232 
5,826 
2,040 
1,400 
a5,666 
2,815 


,083 
,955 
,851 
,749 
,974 
,000 
,412 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

166 

100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

"166 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


105 


240 
125 
150 
140 
160 
112 


164 

166 

298 

305 

108 

112 

100 

106 

285 

300 

230 

160 

404 

410 

350 

125 

130 

108 

112 

250 

Ask. 


inal. 

500 

300 

325 

328 

125 


share. 
109 
180 
120 


109 
175 
256 
395 
158 
170 
230 

447~ 
345 


211 
140 
125 


142 


300 


108 
250 


250 
129 
160 
145 
166 
116 
105 


145 
120 
175 
255 
144 


325 


178 
166 


100 


100 

100 


100 
100 


244  100 


2,000,063 

(21,045,715 

(24,611,814 

1,471,171 

6,545,755  . 


100 


100 


155 
575 
160 

250"~ 

175 

155 

120 

104 

160 

453 

118 

220 

252 

233 

275 

220 

102 

117 

150 

145 

300 

290 

245 

Per 


150 
126 
179 
265 
147 


181 
170 

290 
160 


167 
465 


180 
160 
125 
110 
165 
460 
123 
230 
265 
238 
285 
230 
166 
121 
155 
150 
325 
305 
255 

share. 


*  Sale  price,     a  Sept.  11  1917. 
r  These  figures  date  June.  20  1917. 


6  Capital  to  be  increased.      g  Capital  paid  in;  authorized   amount  is  larger,      x  Ex-dlvdend. 
d  Nov.  20   1917.      e  Oct.  23  1917.      «  May  1  1917.      s  Oct.  31  1917.     t  Oct.  18  1917. 


v  New  stock. 


B'eb.,   1918] 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 

Capital. 

Surplus 
A    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
8wedlsh  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — ■ 
Fanners'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely  Nat  Bank. 
Sp'gfleld  Marino  Bk 
FlrstTASB.Sprlngf. 
8angamon  L  A  TrCo 

$ 
100.000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 

$ 
179,324 
136,472 
232,401 
361,707 

73,947 
255,970 
325,294 

292,179 

7-125,427 

rl34,367 

rl98,597 

553,197 

132,849 

118,390 

$ 

1,649,789 
2,158,514 
1,692,513 
3,594,958 
1,248,179 
2,924,664 
2,328,974 

2,559,412 

r2, 569,019 

r2, 555 ,046 

r3, 259, 743 

2,852,717 

1,060,219 

2,851,120 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 
Per 

share. 
2/280 
2/150 
2/250 
2/200 
2/150 
2/200 
2/200 

share. 
2/300 
1/250 
2/150 
2/175 

2/150 

INDIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank. 
Am  Tr  A  Sav  Bank 
Citizens  Tr  A  S  Bk 
Mercantile  Tr  A  S  B 

Fort  Wayne — 
First  &  Ham  Nat  Bk 
Germ-Amer  Nat  Bk 
Old  National  Bank. 
Citizens'  Trust  Co- 
People's  Tr&  Sav  Co 
Tri-State  L  &  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
8ecurity  Trust  Co. 
Unlon  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400.000 

2,000.000 

2,000,000 

1,000,000 

1.000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

200,000 

600,000 

100,000 

500.000 
500,000 
300,000 
500,000 


203,579 

e474,774 

r365,297 

110,000 

124,017 

11,220 

53,091 

317,989 

t>169,129 

e252,394 

42,000 

118,603 

185,000 


4 

73 

1,448 

1,476 

1,159, 

242 

31 

51 

143 

25 

357, 

829 

26 

657 


411 
999 
991 
297 
374 
034 
171 
367 
267 
000 
192 
504 
524 
124 
730 


e677,920 

e384,079 

187,714 

139,564 


6,395,064 
e5, 722, 126 
r5, 826, 144 

2,450,000 

1.712.460 
731,041 

1,390,932 

9,434,743 
r3, 751, 683 
e5,632,042 
1,868,673 
2,026,370 
6,650,000 


954,194 
,377,919 
,406,016 
,478,879 
,360,695 
,315,167 

754,365 

687,564 
,505,366 
,193,522 

056,672 
.062,300 
,280,721 
,211,496 

743,979 


e3,908,113 

e3, 511, 795 

2,647,179 

4,521,187 


Per  [share. 


100 

100 

100 

100 

100 

100 

100 

Per 

share. 

ion 

100 

100 

100 

inn 

100 
100 
100 
100 
100 
100 
100 
100 

80 
108 
240 
235 
253 
106 
161 

100 
100 
100 
100 
100 
100 

ion 

361 
110 
185 
215 

340 

103 

No 
100 
100 

ion 
inn 

minal 

prices 

300 

180 

175 

150 

100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

soo.oon 

200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 

so.oon 
3nn.nno 

100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 

150,000 

250,000 

50,000 

750,000 

400,000 

50,000 

50,000 

i,2oo,onn 

5n,noo 

loo.ono 

100,000 

50,000 

300,000 

so.oon 
sno.ooo 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


46,000 

81.370 

520,000 

283,779 

rl26,127 

rl57,291 

255,776 
159,879 

46,224 
467,032 

36,427 
112,617 

77,299 

57,569 

35,764 

185,000 

208,879 

mn.nnn 

482,000 

128,967 

e230,494 

989,348 

28,899 

e297,579 

40,000 

360,000 

228,883 

9,494 

221,067 

61,342 

281,927 

31,160 

r219,091 

152,827 

52,224 

33,472 

r839,119 

3,245 

55,579 

237,032 

27,972 

r300,149 

167,220 

528,721 

18,000 
4,101 

33,759 
200,976 

78,000 
200,000 
205,089 

60,314 


1,350,000 

900,968 

3,400,000 

4,001,373 

rl,840,714 

rl, 268, 288 

9,597,684 
2,749,459 
1,553,651 
9,502,160 
1,067,446 
2,338,446 
2,538,298 

1,277,316 
938,183 
2,700,000 
3,473,669 
1,759,115 

4,800,000 

2,014,674 

e3, 695, 033 

11,990,377 

757,773 

e3, 558, 200 

675,000 

5,300,000 

3,494,342 

659,229 

1,271,340 
2,225,643 
4,385,223 
1,548,668 

r9, 797, 758 

4,752,668 

1,587,143 

934,492 

j-14946  347 

421,890 

1,893,968 

3,880,370 

443,582 

r3, 396, 467 
1,670,332 

td, 216, 672 

572,046 
915,549 
1,041,727 
2,427,899 
1,100,000 
1,899,173 
1,931,920 
1,579,172 


IOWA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 

Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Germ-Amer  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
AmerTr  A  Sav  Bk. 

Council  Bluffs 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk 
Farm  A  Mech  Sav 
First  National  Bank 
German  Sav  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank. 

Valley  Sav  Bank 

Iowa  Loan  A  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank. 
German  Tr  A  S  Bk. 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
200 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


minal 
156 
180 
146 


172 
169 
139 
Per 


Per 
300 

275 
285 
405 


290 


365 
315 
125 
Per 


135 
175 


165 
♦140 


share. 

110 

150 

250 

250 

225 

250 

prices 


174 


share. 


share. 

310 

300 

300 

410 

145 

300 

185 

375 

325 

135 

share. 


100 
140 
200 
*135 


170 


IOWA 

— (Conclu 

ded.) 

Capital. 

Surplus 
&    Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City- 
Continental  Nat  Bk 

S 
100,000 

6ou,unn 

100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

S 

15,096 

126,331 

21,200 

79,091 

26,899 

141,914 

336,379 

138,717 

48,900 

$ 
826,230 
8,485,677 
1,465,770 
4,740,133 
3,528,383 
1,777,196 
4,853,096 
1.717,781 
1,979,278 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  A  Tr  Co 

KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 

20o,oon 
2nn,ooo 

125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


520,970 

123,174 

51,320 


130,000 

260,627 
131,792 
26,094 
116,392 
39,712 
73,490 
81,267 


8,792,962 

1,989,196 

1,576,201 

250,n00 

587,600 

3,416,011 
4,270,729 

003,396 
2,023,238 
1,077,505 
1,798,074 

667,693 


100 

ion 
ino 

100 
100 

100 
100 

inn 

100 
100 
100 
100 


Per 
335 
250 
150 
100 
250 

share. 

KENTUCKY — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Covington — 

Per 

shari, 

Citizens'  Nat  Bank 

200,000 

el73,207 

el. 357, 206 

100 

165 

175 

First  National  Bank 

600,000 

164,697 

2,674,769 

100 

130 

135 

German  Nat  Bank. 

350,000 

rl20,209 

rl, 721,460 

100 

125 

135 

Covington  S  B  A  Tr 

100,000 

55,137 

805,215 

100 

141 

People's  S  Bk  A  Tr. 

100,000 

34,990 

638,427 

100 

115 

Lexington — 

Per 

share 

Fayette  Nat  Bank. 

300,000 

310,737 

1,916,760 

100 

228 

First  A  City  Nat  Bk 
PhoenlxAThird  N  B 

800,000 

450,000 

3,293,447 

100 

190 

800,000 

81,719 

1,812,248 

100 

124 

Second  Nat  Bank.. 

150,000 

220,067 

711,057 

100 

215 

... 

Louisville — 

Per 

share. 

Amer-Southern  N  B 

800,000 

163,097 

11,452,956 

ion 

130 

Citizens'  Nat  Bank 

500.000 

686,737 

7,548,010 

100 

299 

305 

First  National  Bank 

500,000 

207,703 

2,939,937 

100 

ol80 

German  Bank 

250, oon 

597,640 

4,798,948 

100 

350 

Germ  Insurance  Bk 

250,000 

532,194 

6,258,967 

50 

160 

German  Secur  Bank 

179,000 

201,037 

1,419,027 

100 

195 

200 

Kent  Tit  S  B  A  TCo 

f/250,000\ 

Iffioo.onn/ 

79,290 

1,173,399 

;ioo 

1100 

100 

105 

Lincoln  Sav  B  A  Tr 

25n,nnn 

57,149 

1,333,305 

100 

Loulsv  Nat  Bkg  Co 

25U.000 

101,971 

2,907,904 

100 

127 

Nat  Bk  of  Comm.. 

800, oon 

624,076 

8,813,735 

100 

275 

Nat  Bk  of  Kentucky 

1,645,000 

1,542,962 

9,413,015 

100 

212 

Stock  Yards  Bank. 

100,000 

74.530 

787,814 

100 

176 

2UO 

Union  Nat  Bank 

500,000 

588,747 

10,276,977 

100 

267 

270 

Fidelity  A  ColumTr 

2,000,000 

833,930 

3,834,630 

100 

226 

Louisville  Trust  Co 

806,100 

239,625 

1,744,169 

100 

105 

168 

United  States  Tr  Co 

350,00n 

117,537 

942,929 

100 

110 

120 

Newport — 

Per 

short 

German  Nat  Bank. 

inn.nnn 

elll.920 

e947,409 

100 

170 

175 

Newport  Nat  Bank 

100, 000 

el09,910 

e  1,045,0 16 

100 

200 

LOUISIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans 

Canal  Bk  A  Tr  Co. 
Citizens'  BkATr  Co 
City  Bank  t  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

A  Sav  Bk  

Int-State  Tr  A  BCo 
Metropolitan  Bank 
New  Orleans  N  Bk 
U  S  S  Dp  A  Sav  Bk 
Whitney-Cent  N  B.. 
Hibernia  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank. 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contln'l  B  A  Tr  Co 


100,000 
2,000,000 
400,000 
150,000 
300,000 

1,250,000 
750,000 
400,000 

1,000,000 

ioo, ono 

2,500,000 
1,000,000 

200,000 

100,000 

150, oun 
5un,unn 
5no,ooo 

100,000 
300,000 


121,797 
751,697 
190,497 
85,340 
713,460 

935,071 
025,00n 
236, 76n 
829,277 
158,217 
1,783,967 
2,6n2,010 

538,943 

44,193 

r51,629 

e576,563 

r273,522 

106,204 

37,976 


2,351,726 

25,904,200 

5,167,967 

3,848,371 

11,649,798 

16,892,671 
8,815,046 
3,019,745 

11,709,271 
1,707,151 

35,645.360 

36,567,765 

8,033,230 

397,749 

rl, 186, 730 

el2415753 

r3,857,002 

1,359,770 

1,772,764 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
300 
203 
160 '4 
200 
450 

235 
242 
150 
192 
169 
272 
350 


Per 


share. 


share. 


4,227,992 
1,278,926 
6,654,847 
4,155,949 


MAINE — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 

Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co.. . 
Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntlle  Tr 
Union  S  D  A  Tr  Co 
USTrustCo. 


4nn,nnn 

100,000 
175,000 
300,000 

600,000 
100,000 

oon.nnn 
3nn,nnn 
4no,ooo 
500, oon 
25n.nnn 
inn.nnn 


425,111 
262,774 
649,422 
515,397 

457,090 
52,171 
506,920 
590,742 
647,379 
319,822 
337,208 
147,097 


,153,402 
,356,936 

015,353 
,964,297 
,765,940 
,217,742 

957,396 
,762,718 


Per 

100 

140 

100 

280 

100 

100 

Per 

100 

107 

100 

105 

100 

119 

100 

180 

100 

200 

100 

135 

100 

190 

100 

150 

share. 

150 

300 

350 

300 

share. 

108 

108 

121 

185 

205 

140 

200 

155 


MARYLAND— Nat 

banks  Dec 

31;  State  institutions  latest  returns. 

Baltimore — 

Per 

short. 

500,000 
100,000 

129,237 

2,120,408 

100 

Calvert  Bank 

92,244 

3,513,998 

50 

80 

Canton  Nat  Bank. 

100,000 

r40,000 

r  1,266 ,000 

105 

100 

Citizens'  Nat  Bank 

1,000,000 

2,621,227 

20,994,935 

in 

ioy2 

43 

Commonw'lth  Bank 

200,000 

130,324 

3,502,482 

50 

90 

Drov  A  Mechanics' 

Nat   Bank 

600,000 

460,540 

11,725,327 

inn 

190 

205 

Farm  A  Mer  N  Bk. 

650,000 

267,270 

4,188,510 

40 

40 

44 

American  Bank 

300,000 

186,567 

2,060,762 

100 

110 

German  Bk  of  Balt. 

400,000 

320,140 

2,191,710 

100 

130 

Mercantile  Bank.. 

100,000 

120,009 

1,769,007 

25 

45 

Merch-MechlstNat 

2,500,000 

2,064,496 

36,720,671 

10 

27  k 

Nat  Bank  of  Baltim 

1,210,700 

430,991 

9,518,249 

100 

150 

Nat  Bank  of  Comm 

750,000 

rl,021,135 

r8, 519, 232 

15 

34 

35 

Nat  Exchange  Bank 

1,500,000 

917,599 

9,445,749 

100 

152 

158 

*  Sale  price. 
r»  March  5  1917. 
iSept.  12   1916. 


a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  A  Tr.  com.  stock.     6  Nov.  17  1916.     x  Ex-dividend,     c  Figures  date  June  20  1917. 
r  Sept.  11  1917.      «  Oct.  22  1917.      t  Includes  debentures.*    v  May  1  1917.      y  Last  sale.      e  Nov.  20  1917.      A  Dec.  31  1915. 
/Common.    {/Preferred. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertsiing  Columns 


MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.) — 

$ 

$ 

$ 

Per 

share. 

Nat  Marine  Bank- - 

400,000 

1)206,966 

1)3,617,783 

30 

39 

43 

NatUnBkof  Md.. 

1,000,000 

867,020 

4,581,419 

100 

140 

Old  Town  Nat  Bk. 

250,000 

1)134,779 

rl,999,963 

10 

13 

Second  Nat  Bank,. 

500,000 

1,164,707 

2,915,022 

100 

250 

275 

Western  Nat  Bank. 

500,000 

519,971 

4,864,446 

20 

31J* 

34 

Baltimore  Trust  Co 

1,000,000 

2,279,227 

11,116,845 

50 

155 

160 

Colonial  Trust  Co. 

300,000 

83,864 

1,304,370 

25 

25 

28 

Continental  Tr  Co. 

1,350,000 

1,513.240 

6,971,892 

100 

175 

Fidelity  Trust  Co.. 

1,000,000 

1,465,630 

14,561,191 

100 

295 

315 

M'dl'd  Tr  Co 

1,000,000 

232,541 

7,020,478 

100 

99 

101 

MercTr&  Dep 

1,500,000 

3,304,732 

16,972,718 

50 

196 

205 

Equitable  Trust  Co 

1,000,000 

411,077 

7,929,799 

25 

34 

40 

Safe  Dep  &  Tr  Co.. 

600,000 

2,612,274 

9,299,988 

100 

680 

Title  Gu&Tr  Co.  . 

200,000 

231,520 

2,694,918 

100 

190 

Union  Trust  Co... 

500,000 

355,367 

5,444,419 

50 

98 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

C465.371 

c4, 654,478 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

cl43,717 

c2, 061, 165 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,864 

679,920 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

c75,237 

c994,489 

15 

21 

Fr'k  Town  Sav  Inst 

*150,000 

165,698 

1,864,479 

100 

170 

Central  Trust  Co.. 

200,000 

240,041 

1,758,949 

100 

100 

MASSACHUSETTS — Nat.bks.(exc.  Boston)  Dec.  31;  Stateinst.  latest  ret' ns. 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank. 
Web  &  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lth  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.  . 
Equitable  Tr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co. . 
Hanover  Trust  Co. 
Hyde  Park  Tr  Co.  . 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
State  St  Trust  Co.. 
Tremont  Trust  Co. 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 


Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River — 

Fall  Riv  Nat  Bank. 
First  National  Bk. 
Massasoit  -  Pocasset 

Nat  Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co 


Fitchburg — 

Fitchb'g  Bk  &TrCo 
Safety  Fund  N  Bk. 

GloucesteJ — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glou  S  D  Tr  Co... 

Haverhill — 

Essex  Nat  Bank 

First  National  Bk. 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000,000 

200,000 

100,000 

1,000,000 

200,000 

300,000 

200,000 

600,000 

1,000,000 

1,691,200 

200,000 

200,000 

1,500,000 

200,000 

200,000 

250,000 

500,000 

200,000 

300,000 

1,000,000 

6,000,000 

200,000 

200,000 

200,000 

1,000,000 

200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


banks  date 
346,094 
287,077 

17,972,499 

2,065,689 

3,745,107 

634,474 

1,007,797 

8,207,374 

1,349,512 

327,160 

c3, 822, 692 

1,497,672 

2,748,494 

1,171,517 

3,231,437 

55,009 

67,109 

835,377 

160,963 

116,207 

61,370 

520,424 

377,449 

558,317 

93,019 

44,330 

1,890,694 

23,172 

365,933 

232,194 

383,720 

55,697 

330,697 

3,386,419 

7,506,179 

42,991 

167,422 

210,877 

1,789,714 

102,647 

1,259,707 


211,574 
37,319 


c346,177 
370,227 
120,748 


179,903 
419,631 
241,144 
306,160 


137,337 


339,977 
425,470 

503,270 
382,700 
569,640 


330,340 
403,379 


151,907 

397,940 

cl34,367 

369,632 


146,344 
308,474 
430,410 
298,732 
110,937 


Jan.  26 
4,875,000 
2,513,000 
140577000 

24,307,000 

58,820,000 

t4, 128,923 

2,236,000 

123877000 

11,565,000 

tZ,  253, 619 

33,439,000 

10,814,000 

21,863,735 

15,999,941 

13,903,714 

988,376 

1,055,760 

21,836,732 

3,937,249 

2,376,672 

2,024,734 

5,883,471 

8,234,967 

6,321,497 

428,502 

1,036,891 

18,289,993 

417,055 

3,805,221 

1,727,163 

6,347,733 

1,194,477 

5,283,773 

20,706,471 

130444499 

1,262,918 

959,971 

2,037,416 

30,129,714 

2,085,287 

7,688,089 


1,541,449 
642,968 


c3, 815,031 
3,612,889 
3,581,379 


1,995,333 
5,880,292 
1,934,742 
3,815,093 


845,667 


3,045,232 
1,684,911 

3,784,376 
2,171,905 
3,048,705 


4,439,661 
4,088,911 


1,439,392 

3,211,722 

el,  179,718 

3,767,229 


1,378,095 
2,566,961 
2,704,962 
1,229,254 
1,677,056 


1918 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
115 
160 
398 

215 
265 
300 
400 
188 
185 
140 
290 
206 
340 
275 
400 
125 
155 
160 


150 
135 
115 


200 


265 
160 


share. 
120 


400 

225 
270 
325 
425 
190 
190 
145 
300 
210 
350 
300 


130 
165 
170 


160 
140 
120 


210 


275 
170 


190 
400 
235 
110 


150 


Per 
150 
♦125 


Per 


100 


100 
100 
100 
100 
100 


Per 


Per 


Per 
150 
210 

167^ 

120 

210 

Per 

145 
270 


Per 


195 


245 
120 


155 


share. 


share. 


share. 


share. 


share. 


share. 

150 

275 


share. 


MASSACHUSETTS— (Continued.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Holyoke — 

$ 

$ 

Per 

share. 

City  National  Bk.. 

500,000 

c211,971 

c2,575,733 

100 

125 

Holyoke  Nat  Bank. 

200,000 

c354,817 

c3, 550, 046 

100 

185 

190 

Park  National  Bk.. 

100,000 

110,000 

1,200,000 

100 

100 

105 

Hadley  Falls  Tr  Co 

500,000 

301,717 

5,625,091 



160 

Lawrence — 

Per 

share. 

Bay  State  Nat  Bk. 

375,000 

147,307 

2,072,177 

100 

170 

Arlington  Trust  Co 

200,000 

30,167 

1,360,382 

100 

80 

Lawrence  Trust  Co 

100,000 

61,249 

4,106,062 

100 

130 

Merchants'  Tr  Co. 

300,000 

222,400 

5,123,414 

100 

160 

Lowell — 

Per 

share. 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

300,000 

d260,949 

1)1,631,798 

100 

103 

106 

200,000 

1)83,847 

1)1,149,115 

100 

100 

Union  Nat  Bank 

350,000 

c485,672 

c4, 455, 649 

100 

195 

200 

Wamesit  Nat  Bank 

250,000 

d124,069 

d433,891 

100 

93 

100 

Lowell  Trust  Co... 

240,000 

95,569 

2,100,000 

100 

95 

Mld'sex  S  D  &  T  Co 

100,000 

57,976 

1,741,800 

100 

90 

100 

Lynn — 

Per 

share. 

Central  Nat  Bank. 

200,000 

r393,224 

1)3,993,007 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

125,994 

2,751,296 

100 

140 

National  City  Bank 

200,000 

1)183,904 

t3, 181,436 

100 

150 

Essex  Trust  Co 

250,000 

317,000 

2,400,000 

100 

210 

Lynn  S  Dep  &  T  Co 

100,000 

268,227 

4,024,937 

100 

300 

Security  Trust  Co. 

200,000 

299,397 

5,028,709 

100 

210 

New  Bedford — 

Per 

share. 

First  National  Bk._ 

1,000,000 

1,088,712 

2,110,034 

100 

145 

Mechanics'  Nat  Bk 

600,000 

799,331 

3,683,047 

100 

167^ 

Merchants'  Nat  Bk 

1,000,000 

1,290,277 

3,870,328 

100 

198 



N  Bed  S  D  &  Tr  Co 

200,000 

325,307 

2,988,228 

100 

250 

Peabody — 

Per 

share 

Warren  Nat  Bank. 

200,000 

138,919 

1,387,717 

100 

1117 
Per 

share. 

Salem — 

• 

No 

minal 

price. 

Merchants  Nat  Bk. 

200,000 

c  309 ,09  7 

c2 ,645,036 

50 

I  90 

. . 

Naumkeag  Tr  Co.. 

250,000 

200,528 

4,764,720 

100 

U64 

Salem  S  D  &  Tr  Co. 

200,000 

30,399 

1,102,694 

100 

I  75 

Springfield — 

Chapin  Nat  Bank.. 

500,000 

c323,167 

c2,683,749 

100 

135 

Chicopee  Nat  Bank 

400,000 

r515,452 

1)4,270,855 

100 

175 

180 

Springfield  Nat  Bk. 
Third  Nat  Bank... 

500,000 

878,437 

6,963,401 

100 

235 

240 

500,000 

871,677 

8,609,220 

100 

238 

240 

Commercial  Tr  Co. 

350,000 

141,091 

2,115,330 

_ 

130 

Springfield  S  D  &  T 

500,000 

1,034,760 

7,120,742 

100 

235 

240 

Union  Trust  Co... 

500,000 

982,070 

9,955,944 

100 

300 

Taunton — 

Per 

share. 

Machinists'  Nat  Bk 

200,000 
300,000 

rl73,476 
119,014 

d870,257 
2,511,115 

100 

Bristol  County  Tr. 
Worcester — 

Per 

share. 

Mechanics'  Nat  Bk 

200,000 

387,776 

9,069,673 

100 

225 

Merchants'  Nat  Bk. 

750,000 

762,704 

13,943,707 

100 

210 

Park  Trust  Co 

300,000 

100,460 

3,487,104 

100 

145 



Worcester  Bk  Tr  Co 

1,250,000 

685,407 

22,176,642 

100 

200 

205 

MICHIQAN — Nat.  banks  Dec.  31;  State  institutions  Dec.  31. 


Bay  City — 

Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit— 

Amer  State  Bank.. 
Central  Sav  Bank.. 
Detroit  Sav  Bank.. 

Dime  Savs  Bank 

First  &  Old  Nat  Bk. 
First  State  Bank... 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk 
WayneCoHoSavBk 
Detroit  Trust  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Grand  Rapids 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Srv  Bk. 
Kent  State  Bank.. 
Old  National  Bank 
People's  Sav  Bank 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank 
People's  Sav  Bank. 
Second  Nat  Bank.. 


250,000 
400,000 


500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000,000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100,000 
300,000 
200,000 


500,000 
100,000 
100,000 
100,000 
500,000 


302,227 
510,412 


cl89,798 

362,571 

cl  ,262,093 

1,300,202 

3,346,249 

225,000 

78,770 

531,873 

1,021,292 

1,177,370 

4,004,067 

173,299 

4,037,911 

2,285,244 

909,720 

760,091 


109,212 
86,449 
278,939 
358,699 
383,916 
685,571 
1,019,949 
151,699 
176,927 
909,197 


c943,710 
cl07,839 
c72,956 
cl29,829 
c747,899 


3,248,765 
5,761,726 


c6, 526,493 
10,948,692 
C17346  269 
31,545,239 
62,599,272 
7,192,421 
2,174,712 
10,322,171 
23,906,173 
23,099,475 
67,912,490 
5,321,677 
48,372,413 
08, 156,100 
(74,392,923 
06,323,219 


1,932,700 
2,708,637 
3,712,972 
8,117,472 
7,311,112 
8,577,014 
8,070,097 
1,854,906 
410,105 
1,282,265 


C10197  298 
c  905 ,598 
c2, 144, 130 
cl, 316, 411 
c5 ,982, 312 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 
190 


320 

Per 

share . 

167 

300 

350 

294 

188 

189H 

185 

195 

138 

172 

202 

236 

265 

275 

220 

363 

400 

260 

266 

190 

Per 

share. 

225 

225 

150 

250 

260 

200 

300 

160 

750 

Per 
350 


200 
210 
250 


share. 
200 


share. 
360 
225 
225 


*  Sale  price,     a  Capital  to  be  increased.     6  New  stock,     d  Includes  savings  deposits,     e  Capital  paid  in;  authorized  amount  is  larger,     ft  This 
Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,     x  Ex-dividend.     ZLastsale.     nMarch51917.     uSept.ll  1917. 
I  Dec.  311917.     g  Includes  trust  deposits.     A  Sept.  12  1916.     e    June  20  1917.     «  Oct.  17  1917.      c  Nov.  20  1917. 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA— Nat 

.  banks  Dec 

.  31;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

S 

$ 

$ 

Per 

share. 

Amer  Exch  Nat  Bk 

1,000.000 

1,618,779 

12,981,392 

100 

260 

-  -,--- 

City  National  Bank 

500,000 

365,057 

4,838,731 

100 

140 

First  National  Bank 

1,000,000 

1,932,944 

16,509,042 

100 

300 

Northern  Nat  Bank 

500,000 

222,791 

4,174,228 

100 

150 

Minneapolis — 

Per 

share. 

First  &  Secur  Nat  Bk 

5.000,000 

5,118,324 

70,223,909 

100 

270 

275 

German- Amer  Bank 

200,000 

250,949 

4,076,920 

100 

Hennepin  Co  Sav  Bk 

250,000 

317,904 

7,342,338 

100 

Mercantile  State  Bk 

300,000 

87,271 

1,875,119 

130 

145 

MerchA  Mfg  St  Bk 

100,000 

76,049 

1,306,542 

100 

175 

Metrop  Nat  Bank. 

300,000 

84,027 

2,337,764 

100 

125 

130 

Northwest  Nat  Bank 

4,000,000 

3,041,107 

47,515,724 

100 

255 

260 

St  Anth'y  Falls  Bk. 

300,000 

103,072 

3,303,393 

100 

160 

165 

Midland  Nat  Bk  .. 

1,000,000 

371,797 

14,267,123 

100 

178 

South  Side  State  Bk 

100,000 

78,994 

1,727,436 

100 

250 

Union  State  Bank. 

100,000 

75,727 

1,932,909 

100 

180 

Minn  L'n  &  Tr  Co. 

1,000,000 

756,524 

4,067,098 

100 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400,000 

185,299 

4,118,889 

100 

130 

140 

Capital  Nat  Bank. 

500,000 

240,777 

6,529,273 

100 

125 

150 

First  National  Bank 

3,000,000 

2,689,949 

50,359,717 

100 

_  _„ 

Merchants'  Nat  Bk 

2,000,000 

1,985,877 

26,192,907 

100 

240-- 

245 

Metropolitan  Bank 

100,000 

Began  bu 

siness  Oct. 

15 

1917 

Nat  Bank  of  Comm 

400,000 

133,207 

2,481,034 

100 

140 

145 

Scandinav-Am  Bk. 

100,000 

166,344 

1,842,311 

100 

260 

Stock  Yards  Nat  Bk 

350,000 

157,797 

3,989,706 

10(1 

Capital  Tr  *  Sav  Bk 

250,000 

408,991 

2,961,491 

100 

250 

MONTANA — Nat.  banks  Dec.  31;  Slate  institutions  latest  returns. 


Capital. 

Surplus 
&    Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank 

$ 
300,000 
200,000 
200.000 
100.000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

514,119 
58,597 
21,931 

371,497 

213,622 
148,097 
69,271 
117,000 
407,883 

$ 
7,623,766 
1,256,713 
1,705,721 
7,543,476 

4,087,926 
3,207,963 
1,756,427 
2,700,000 
5,968,770 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk. 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA — Nat.  banks  Dec.  31;  Stale  institutions  latest  returns. 


MISSISSIPPI  —  Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
Citizens'  Sav  Bk&T 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 

Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  &  TrCo.. 

First  Nat  Bank 

Home  Savings  Bk.  . 
Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 


150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


174,500 
15,000 

158,017 
62,376 
96,907 


7,774 

(254,260 

76,629 

(2149,006 

58,000 

(2403,763 


2,059,693 
570,769 
1,336,943 
1,569,661 
2,708,179 


581,937 

(2258,978 

1,349,728 

(21,225,139 

250,000 

(21,242,204 


100 

Per 

share 

100 

100 
100 
100 
100 
100 
100 

Nomi 

nal. 

MISSOURI — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

City  Centre  Bank.  . 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
National  City  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Southw  Nat  Bank  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

Flrst  Trust  Co 

Missouri  Val  Tr  Co 


100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

1,500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 
200,000 
200,000 
250,000 
100,000 
1,000,000 
1,000,000 
267,500 
250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

1,000,000 

1,500,000 

100,000 

500,000 

200,000 

800,000 

100,000 

250,000 

2,000,000 

1,500,000 

1,700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,00(1 

100,000 

Does  no 

100,000 

200,000 

50,000 

100,000 


24,594 

427,092 

239,933 

2,565,709 

83,971 

1,281,229 

448,732 

146,712 

750,000 

59,177 
125,304 

1,778,831 

58,097 

130,377 

110,000 

72,094 

1,076,919 

1,137,202 

388,418 

78,797 


el44,744 

e423,482 

•  239,799 

175,000 

e260,917 

47,994 

42,150 


26,799 

715,902 

591,740 

132,730 

292,909 

111,312 

763,367 

700,000 

1,400,662 

50,000 

533,779 

26,930 

402,172 

17,530 

118,701 

2,878,441 

540,497 

1,785,324 

3,157,992 

25,714 

625,700 

2,698,994 

171,091 

852,579 

2,184,537 

27,571 

165,422 

111,074 

36,094 

14,497 

34,439 

23,949 

19,523 

36,434 

6,192 

6,820,000 

5,363,441 

84,274 

banking 

13,772 

20,771 

13,024 

32,774 


446,663 

9,764,907 

14,596,961 

43,588,796 

3,314,909 

14,630,390 

10,206,909 

11,912,775 

20,781,695 

1,141,691 

1,640,427 

49,267,763 

5,177,967 

3,173,209 

2,240,377 

813,465 

29,325,497 

11,370,112 

2,709,776 

2,539,436 


e3, 375,473 

e6,426,213 

8,612,091 

3,800,000 

e7,692,216 

1,428,470 

967,619 


814,652 

15,464,937 

4,014,530 

1,954,733 

17,030,926 

1,484,302 

7,030,637 

6,128,836 

15,248,591 

1,493,939 

6,808,394 

2,010,971 

11,099,160 

641,163 

2,178,599 

43,778,065 

6,524,322 

16,335,693 

59,410,090 

1,259,886 

5,542,923 

34,334,690 

1,923,269 

13,416,915 

46,895,697 

1,509,310 

6,402,344 

1,463,447 

606,203 

955,617 

355,383 

1,641,939 

998,755 

756,470 

286,666 

30,983,091 

19,779,444 

1,246,799 

business 

696,207 

1,415,007 

582,017 

647,196 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
140 
500 
225 
700 
210 
700 
171 
160 
243 
210 
195 

271 

165 
225 
225 
285 
325 
n350 
270 


Per 


Per 
135 

105  M 

325 

225 

125 

250 


190 

220 

250 

80 


90 
175 


225 
117 


300 

225" 
100 


185 
125 
110 
115 
215 
98 
115 


190 


105 

160 

80 

110 


share. 


173 
248" 
200 " 
273 


370 


share. 


share. 


230 
130 


305 
200 
200 
240 


288 
100 
185 
250 


118 
375" 


192^ 

iio" 


205 
135 
120 
125 
230 
110 
120 

50 
351 
280 
200 
315 
110 
190 

85 
120 


Lincoln — 

Central  Nat  Bank- 
City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank. 

State  Bank 

US  National  Bk.. 

South  Omaha- 
Live  Stock  Nat  Bk 
Stock  Yds  Nat  Bk 
Packers  Nat  Bank 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,000,000 

400,000 
750,000 
200,000 


93,244 
68,327 

400,927 
36,376 

201,129 

161,999 
1,049,037 

627,997 

170,731 

1,119,964 

64,297 

896,707 

196,799 
887,099 
147,312 


2,202,234 
3,793,785 
6,001,191 
1,630,734 
3,112,324 

3,342,490 
15,149,777 
10,682,175 

3,564,673 
20,085,145 

4,109,926 
17,862,137 

6,216,897 

10,638,240 

3,587,624 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 
175 
200 
250 
225 
225 

175 
360 


125 
250 
127^ 
250 

Per 
200 
225 
150 


share. 

200 

225 


250 
250 


385 


150 
265 


share. 
240" 


NEW  HAMPSHIRE—  Nat.  banks  Dec.  31. 

Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

462,391 

205,357 

235,240 

74,970 

2,741,595 
1,275,003 
2,297,106 
1,108,266 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

Franklin  Bank 

German-Amer  Bank 
German  Sav  Inst.. 
Grand  Ave  Bank__ 
Internat  Bank  St  L 

Jefferson  Bank 

LafayetteSoSldeBk 

Lowell  Bank 

Manchester  Bank  _ 
Mech-AmerNat  Bk 
Mercantile  Nat  Bk. 
Merch  Laclede  Nat 
Nat  Bank  of  Cora'ce. 
NightA  Day  Bank. 
Northwest'n  Bank. 
St  Louis  Union  Bk. 
South'n  Com  &  Sav 
State  Nat  Bank... 
Third  Nat  Bank... 
Union  Station  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  &  Mer  Tr  Co. 
Jeff-Gravois  Tr  Co. 
Laclede  Trust  Co.. 
Meramec  Trust  Co. 
Mercantile  Tr  Co.. 
Miss  Vail  Tr  Co. . 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 

*  Sale  price,     a  Figures  of  date  Dec.  27  1916.     c  Capital  paid  in;  authorized  amount  is  larger,     g  Amount  paid  in.     *  New  stock,     x  Ex-divldend 
t  Capital  to  be  increased,     d  Sep.  11  1917.     e  Nov.  20  1917.     n  Including  Fidelity  Sav.  &  Tr.  stock.     I  Last  sale,     r  April  25  1917.  «  June  20  1917 
l  April  27  1917.      r  Oct.  18  1917.     h  Dec.  31  1915. 


NEW  JERSEY — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 

Atlantic    City — 

Atlantic  City  N  at  Bk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.  . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  &  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  Tr  Co.  . 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
SavInv&TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co.. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Hoboken  Trust  Co. 
Hudson  Trust  Co_. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Comm'lTrN  J.. 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co 

Long    Branch 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 

First  Nat  Bank 

National  Iron  Bk_. 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mfrs'  Nat  Bank. 
Merchants'  Nat  Bk 
Nat  Newark  &Essex 

Bkg  Co 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust  Co._ 
Federal  Trust  Co.. 
Fidelity  Trust  Co.  . 
Ironbound  Tr  Co_. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200,000 


559,670 
d98,961 
106,767 
293,709 
166,983 
514,294 
430,079 
129,074 
210,247 

264,000 
353,465 

255,039 

575,927 

79,867 

177,171 

198,767 
350,549 
655,729 
964,007 
160,074 
333,689 
77,109 
211,606 
129,449 

54,007 
314,834 
266,493 

86,221 
842,982 

35,901 
381,727 

e701,012 
276,000 
200,247 

1,411,441 
140,991 
120,224 

1,014,800 

84,337 
1,307,574 
(2780,796 

53,714 
2,528,049 

85,967 
456,667 

99,000 

1,250,721 

135,000 

d203,000 
34,009 

239,391 
70,000 
41,717 

606,707 

e80,071 

127,594 

79,797 

81,720 

70,179 

433,907 

802,074 

2,000,000 

605,404 

426,277 

2,381,499 

94,371 

53,699 

1,218,767 

3,238,921' 

281,170 


Per 

share. 

2,609,298 

(21,037,942 

100 
100 

1,173,729 

1,997,729 

1,170,025 

2,723,675 

100 

2,088,768 

1,082,672 

2,038,095 

100 

3,133,667 

8,304,167 

1,888,411 

2,454,681 

889,146 

1,177,391 

Per 

share. 

3,419,619 

100 

210 

5,217,277 

100 

*200 

7,397,693 

100 

220 

8,826,571 

25 

105 

110 

1,903,563 

100 

♦250 

260 

2,478,664 

25 

*96 

110 

1,276,596 

100 

160 

170 

3,095,960 

100 

295 

300 

1,500,081 

100 

*225 

1,115,150 

6,217,188 

4,785,268 

Per 

share. 

2,749,096 

50 

140 

5,428,870 

50 

140 

920,338 

100 
100 

6,232,713 

325 

Per 

share. 

e7,861,706 

25 

92 

100 

6,646,774 

100 

390 

2,777,271 

100 

250 

19,020,402 

100 

400 

430 

2,602,249 

100 

175 

1,908,109 

100 

250 

22,217,990 

100 

375 

400 

Per 

share. 

1,615,675 

100 

185 

16,491,491 

100 

320 

(25,062,284 

100 

390 

400 

2,036,662 

100 

105 

26,247,566 

100 

375 

405 

2,231,455 

100 

200 

275 

3,638,187 

100 

o.M 

320 

3,109,410 

100 

200 

12,250,066 

100 

320 

360 

3,885,076 

100 

100 

jil,  050,000 

100 
50 

597,164 

Per 

share. 

3,155,900 

100 

1225 

2,943,749 

50 

125 

150 

791,785 

100 

U30 

7,664,910 

100 

400 

Per 

share. 

e479,491 

979,722 

952,208 

100 

Per 

share. 

3,948,633 

100 

109 

1,948,791 

100 

100 

4,682,879 

100 

235 

6,561,112 

100 

240 



30,000,000 

100 

300    , 

4,873,160 

50 

100 

4,649,069 

100 

360 

°9.r.46,170 

100 

340 

1,702,086 

100 

180 

1,612,934 

100 

150 

8,201,378 

100 

225 

230 

2,634,428 

100 

400 

425 

4,730,706 

100 

230 

250 

60 
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NEW    JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) 

$ 

$ 

$ 

Per 

share. 

Newark  Trust  Co. . 

100,000 

20,000 

1,217,720 

100 

100 

Spr'gf'ld  Av  Tr  Co. 
Washington  Tr  Co. 

100,000 

56,107 

1,250,213 

100 

115 

200,000 

119,523 

1,261,067 

100 

160 

WestSideTrCo--- 

200,000 

400,000 

4,438,669 

100 

265 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

250,000 

557,444 

7,179,836 

100 

295 

300 

People's  Nat  Bank. 

100,000 

171,541 

1,872,016 

100 

285 

290 

New  BrunsTrCo.. 

100,000 

116,704 

2,660,653 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200,000 

498,277 

3,152,506 

100 

275 

Hobart  Trust  Co_. 

100,000 
200,000 
200,000 

169,762 
305,707 
359,227 

2,070,023 
6,268,730 
4,038,819 

100 
100 
100 

Passalc  T  &  S  D  Co 

People's  BkATr  Co 

Paterson — 

Per 

share. 

First  National  Bank 

500,000 

654,441 

5,114,661 

100 

265 

Paterson  Nat  Bank 

300,000 

e529,967 

e3, 766, 689 

100 

310 

Second  Nat  Bank.. 

250,000 

e439,527 

e5,738,445 

50 

200 

Paterson  Sav  Inst.. 

1,000,000 

429,094 

15,673,790 

100 

340 

375 

Citizens'  Trust  Co. 

150,000 

230,879 

4,005,790 

100 

275 

US  Trust  Co..   ... 

250,000 

335,787 

5,389,419 

100 

290 

Hamilton  Trust  Co 

500,000 

441,337 

6,835,183 

100 

340 

Paterson  S  DATrCo 

300,000 

462,164 

4,210,713 

100 

330 

360 

811k  City  SDAT  Co 

200,000 

163,047 

2,335,080 

100 

200 

Plalnfield— 

City  Nat  Bank 

150,000 

303,970 

3,884,793 

First  Nat  Bank 

200,000 
300,000 
100,000 

131,302 

301,567 

78,258 

3,889,579 
7,775,370 
1,510,948 

Plalnfield  Trust  Co 

8tate  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

250,000 

c455,469 

cl, 155, 666 

100 

200 

First  Nat  Bank 

500,000 

491,409 

4,359,092 

100 

208 

Mechanics'  Nat  Bk 

500,000 

1,251,512 

10,912,249 

50 

261 

Trenton  Bkg  Co... 

500,000 

743,599 

4,965,931 

50 

109 

Mercer  Trust  Co.. 

100,000 
200,000 

167,103 
307,514 

2,126,188 
3,710,239 

100 
100 

Trenton  TAS  D  Co 

295 

NEW  YORK — Nat.  bks.  (except  N.  Y.  City)  Dec.   31;  State  inst.  Nov.  14. 


Albany — 

First  Nat  Bank.. 
Mech  &  Farmers 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk 
Albany  Trust  Co. 
Union  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  Nat  Bank... 
People's  Trust  Co. 

Brooklyn— Depo 
date  Jan.  26  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush 
First  National  Bk 
Greenpoint  Nat  Bk 
Hillside  Bank... 
Homestead  Bank 
Mechanics'  Bank 
Montauk  Bank.. 
Nassau  Nat  Bank 
National  City  Bank 
North  Side  Bank. 
People's  Nat  Bank 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co 
Hamilton  Tmst  Co 
Kings  Co  Trust  Co 
People's  Trust  Co. 

Buffalo — 
Bank  of  Buffalo.. 
German-Amer  Bank 
Manuf  A  Trad  Nat 
Marine  Nat  Bank.  . 

Market  Bank 

People's  Bank 

Un  Stock  YdsBk.. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co._ 
Cltlz  Com'lTr  Co. 

Clty  Trust  Co 

Fidelity  Trust  Co.  . 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank_. 
Chemung  Can  T  Co 

New  York  City- 
ore  of  dale  Jan. 
1917  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of._ 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank- 
Bank  of  Cuba 

Bank  of  Europe 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank. 
Butch  A  Drov  Nat. 
ChaseNational  Bk. 


600,000, 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

18.      Surpl 

aland  Nov 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 

Deposits  of 

26  1918. 

al  and  Nov. 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 


c550,399lc8,705,603 


1,056,627 

2,014,390 

551,649 

317,647 

a531,867 


306,427 

87,948 

215,021 


o69,273 
c294,398 

214,497 
a  134 ,349 

klyn    banks 

us  and  pro 

14  for  Stat 

62,000 

33,900 

673,439 

191,500 

40,900 

60,200 

829,070 

54,079 

1,116,200 

584,400 

225,719 

100,000 

106,400 

2,155,400 

439,944 

1,168,677 

1,002,900 

2,743,067 

1,331,837 


1,498 

691 

e2,039 

4,617 

77 

830 

149 

677 

o491 

1,489 

392, 

a540 


470 
202 
347 
121 
927 
869 
637 
399 
712 
279 
620 
837 


cl27,049 
532,937 
543,074 

N.  Y.  City 

Surplus  an 

14  for  State 

anies  in  N 

and  Ind." 

6,572,540 

5,391,376 

847,000 

79,337 

109,900 

160,417 

423,000 

812,900 

40,567 

63,912 

222,100 

148,989 

73,400 

11,120,440 


2,406,091 
22,686,900 
24,147,759 

8,972,211 
a6, 155,713 


1,807,670 
1,730,712 
3,150,936 


al, 142, 727 

cl, 638, 516 

4,117,794 

a4, 147,097 

are   reporte 
fits  are  of 
e  Banks. 
si, 383,000 
si, 682, 100 

5.837,000 
d2,308,900 
s840,000 
si, 117, 700 
21.699,000 
s950,666 
10,106,000 

5,01.5,000 

4,711.000 
d2, 679, 100 

2,039,200 
34,569,400 
14,392,274 
32,047,793 
11,512,100 
25,675,566 
28,907,972 

26,302,316 
18,228,790 
e40127  086 
56,624,295 

2,906,474 
15,53,4234 

5,291,937 
20,312,961 
a8, 357, 915 
16,203,786 
11,139,070 
al5  329333 

cl, 132,934 
5,020,2.51 
6,017,756 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
28,624.000 
102  419000 
14,501,000 
s859,926 
s3,017,700 
s3,407,945 

6,096,000 

3,864,000 
si, 530,683 
s2, 211. 029 
dl,  781, 300 
sl,955,261 

2,184,000 
265  738000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
175 
525 
340 
270 
170 
350 

Per 


Per 
145 
200 
160 
120 

and   ar 
Dec. 
Per 
125 
140 
255 
150 
110 


110 


195 
265 
175 
130 


525 
140 
235 
265 
625 
270 

Per 
330 
345 
280 
330 
225 
250 
160 


230 
230 
225 
275 
Per 


rted  net 
date  D 
dend  re 
d    Broo 

490 
210 
170 


500 
180 
400 


150 
150 
145 
90 
320 


share. 

185 

575 

345 

280 

175 


share. 


share. 

150 

212 

175 

130 

e  of 
31 

Cent. 
135 
150 
270 
165 
120 
115 
120 
95 
205 
275 
200 
140 


550 


245 

275 

650 

280 

share. 

345 


300 
345 


235 
235 
237 


300 
share. 


and 
ec.  31 
cord 
klyn 

510 
215 

180 


200 


160 
100 
330 


NEW    YORK— (Continued.) 


N.  Y.  City  (Con.) 
Chatham  &  Pheulx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank- 
Citizens'  National- 
City  Bank,  Nat'L. 
Coal  &  Iron  Nat  Bk- 

Colonial  Bank 

Columbia  Bank — 
Com'ce,  Nat  Bk  of. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
German-Amer  Bank 
German  Exch  Bank 
Commonwealth  Bk 
Gotham  Nat  Bank. 
Greenwich  Bank — 
Hanover  Nat  Bank-. 
Harriman  Nat  Bk. 
Import  A  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank 
Lincoln  Nat  Bank 
ManhattanCo.Bkof 
Market  &  Fulton 

National   Bank 
Mech  &  Metals 

National  Bank 
Merchants'  Nat  Bk 
Metrop's,  Bk  of  the 
Metropolitan   Bank 

Mutual  Bank 

New  Neth'land  Bk 
N  Y  Co  Nat  Bank 
N  Y  N  B  A,  Bk  of 

Pacific  Bank 

Park  Bank,  Nat.. 

People's  Bank 

Produce  Ex  Bk,N  Y 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkvllle  Bank 

Bankers  Trust  Co. . 

Irving  Trust  Co 

Central  Trust  Co.. 
Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  A  T  Co. 
Fidelity  Trust  Co.  . 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co. . 
Lawyers'  Title  A. 

Trust  Co 

Lincoln  Trust  Co_. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  A  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Tsl'd. 

Flrst  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. . 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  A  D  Co  of  Onon 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Capital. 


3,500,000 

400,000 

3,000.000 

2,550,000 

25,000,000 

1,000,000 

500,000 

300,000 

25,000,000 

3,500,000 

100,000 

250,000 

100,000 

250,000 

10,000,000 

1,000,000 

750,000 

200,000 

400,000 

200,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,050,000 

1,000,000 

6,000,000 
2,000,000 


Surplus 
&    Profits 


2,337,712 

97,961 

8,636,194 

2,667,200 

40,954,707 

891,147 

970,800 

748,900 

20,371,274 

7,510,210 

38,900 

65,567 

2,300,170 

381,697 

28,949,141 

1,324,937 

885,900 

868,300 

816,400 

208,094 

1,372,700 

16,755,077 

813,300 

7,513,800 

142,800 

5,102,377 

3,979,000 

2,008,300 

5,221,209 

2,103,674 


1,000,000 

2,000,000 

200,000 

200,000 

500,000 

2,000,000 

500,000 

5,000,000 

200,000 

1,000,000 

750,000 

1,000,000 

1,000,000 

500, 0Q0 

1,500,000 

200,000 

1,000,000 

100,000 

100,000 

326,600 

100,000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 

1,500,000 

6,000,000 

5,000,000 

1,000,000 

500,000 

25,000,000 

500,000 

4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,000 
500,000 
500,000 
300,000 

1,000,000 


1,000,000 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500,000 
1,000,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


10,510 

2,381 

2,353 

2,128 

491 

201 

144 

5,095 

1,002 

17,536 

503 

1,014 

754 

3,448 

3,696 

161 

654 

135 

1,091 

467 

77 

54 

687 

12,980 

1.0S2 

17,479 

6,210 

150 

1,301 

13,070 

11,077 

1,213 

523 

26,125 

637, 

5,184, 

568, 

4,070 

4,309 

11,032 
1,579 

11,706 

438 

5,211 

4,691 

14,820 


Gross 
Deposits. 


,030 
,900 
,600 
,600 
,600 
,100 
,400 
,510 
,900 
,202 
,400 
,100 
,749 
,201 
,214 
,130 
,100 
,600 
,500 
,000 
,400 
,000 
,900 
,417 
,200 
797 
700 
800 
200 
679 
867 
187 
412 
432 
900 

000 
200 
900 
900 
700 
862 
264 
200 
470 
519 
077 


74,279,000 

s4, 130,986 

66,008,000 

30,124,000 

554779000 

11,096,000 

9,753,000 

11,995,000 

270146000 

100950000 

si, 230, 000 

3,195,000 

18,174,000 

6,555,000 

162770000 

9,935,000 

5,123,000 

5,789,000 

6,151,000 

d6, ISO, 000 

14,138,000 

145981000 

d26871000 

28,820,000 

4,885,000 

92,514,000 

69,893,000 

15,305,000 

42,129,000 

11,404,000 

165964000 
16,654,000 
13,314,000 
21,226,000 

8,715,000 

4,304,000 

9,270,000 
37,913,000 
11,106,000 
159655000 

3,440,000 
19,847,000 
d20014700 
48,133,000 
10,790,000 
d5, 423,000 
26,937,000 
s3, 826, 900 
12,098,000 

2,118,000 
sl,484,000 

3,996,000 

7,565,000 
302  999363 
36,327,900 
192 170890 
100564600 

4,961,200 
47,758,300 
266  027883 
170  304293 
13,203,362 

8,644,487 
512  355280 

6,038,100 


685,200 

40,500 

134,400 


620,417 
a316,689 
ol05,921 
o434,596 
1,725,971 
c838,960 

418,579 
o424,667 

308,766 
o805,490 
»640,912 
o529,027 


221,932 
643,377 
319,742 
505,171 
302,702 
211,240 
331,499 
798,094 
659,991 


c718,963 
e271,907 
c392,699 
ol47,867 
el30,967 
e434,523 
179,399 
o38,042 


Par 


148,900 
224,900 
349,000 
969,239 
928,200 
019,900 
137,266 
499,000 
618,176 
042,975 
968,196 


13,474,800 
1,302,900 
2,677,100 


12,161,686 
07,783,388 
ol, 249, 927 
o6,801,253 
18,095,795 
ell  327654 
8,247,920 
a9, 940, 487 
e8, 410, 260 
a23 086900 
j)15091333 
O12303371 


6,602,340 

10,230,110 

2,152,395 

8,053,666 

3,107,785 

2,210,086 

3,042,131 

12,587,999 

22,961,927 


cl3 789740 
e3, 059,436 
e3, 029, 996 

o927,649 

e2, 419, 690 

e975,487 

3,524,422 
al, 803, 431 


Bid. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 

75 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 

100 

100 

50 

100 

100 

100 

100 

100 

100 

50 

100 

25 

100 

100 

100 

loo 

100 
100 

ion 

100 
100 
100 
100 

loo 

100 
100 
10<> 
100 
100 
100 
10(1 
100 
100 
101 
10( 

lor 

100 

10C 

100 
10( 
10( 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 

100 

100 


100 
100 
100 
100 
50 
100 

ioo 

100 


Per 

203 

100 

370 

205 

375 

205 
A400 

315 

174 

300 

85 

60 

3400 

215 

850 

170 

135 

395 

180 

200 

335 

635 

240 

470 


210 
370 
280 
295 

245 

285 
250 
290 
165 
375 
200 
120 
405 
270 
490 
200 
210 
230 
430 
400 
120 
100 
110 
145 
350 
175 
190 
540 
390 
165 
690 
250 
100 
290 
325 
385 
195 
250 
340 
135 

90 


Ask. 


cent. 

210 
110 
380 
210 
405 
215 

330~" 
177 

95" 

65 
3800 
230 
875 
180 
145 


195 


350 
650 
250 
490 


215 
380 
300 
305 

255 

300 
265 

175" 

220 
130 


505 
220 
220 
240 


425 
130 
110 
125 

155 


200 
200 
565 
405 

7l6" 

257 


330 
875 
585 
260 
268 
175 
350 
390 
900 


300 
335 
400 
205 
265 
350 
142 

100 
100 
345 
925 
600 
275 
275 

365  ~ 

400 

925 


70 

Pe 
210 
210 
140 
170 
210 
170 
157 
176 
100 
350 


150 

Per 
140 
155 
203 
190 
155 


200 
270 
230 

Per 
525 
170 
215 
214 
115 
295 
190 
93 


85 

shara,. 

215 

225 

155 

180 

220 

175 

165 

225 

125 

500 

500 

155 

share. 

150 

165 

210 

200 

170 

155 

205 

280 

240 

shart. 


172 
220 
216 
118 
300 
195 
95 


*  Sale  price,     b  Capital  and  surplus  to  be  Increased,     d  Dec.  31  1917.     *  Capital  to  be  increased,    x  Ex-divldend.    c  Nov.  20  1917.    e  Sept 
1917.     I  Last  sale.     «June20  1917.     t  Dec.  31  1917.     «  Nov.  14  1917.     A  New  stock.      oSept.  8  1917.      pAug.  2  1913.     y  Ex-rights. 
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Where  Names  are  Printed  in  Italics  Puller  Returns  May  be  Pound  in  the  Advertising;  Columns 


NEW    YORK— (Concluded.) 


Utica— 

First  Nat  Bank 

Oneida  Nat  Bank.. 

Utica  City  Nat  Bk. 

Citizens'  Trust  Co. 

Oneida  Co  Tr  Co.. 

Utica  Tr  &  Dep  Co. 
Watertown — 

City  National  Bank 

Jefferson  Co  Nat  B 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 
Westchester  Co 

Mt  Vernon — 1st  N 
Mt  Vernon  Tr  Co 

New  Rocheile — 
Nat  City  Bank- 
North  Ave  Bk_. 
Huguenot  Tr  Co 
N  Rocheile  Tr  Co 

Ossining — 1st  Nat 
Osslolng  Nat  Bk 

Peekskill — 

WestchCo  Nat.. 

Pleasantvvilte — 
Mt  Pleasant  Bk 

Port  Chester — 1st   N 
Mutual  Trust  Co 

Rye — Rye  Nat  Bk- 

Tarrytown  Nat  Bk 

White  Plains — 
Citizens  Bank.. 
Cent  Bk  West  Co 
County  Trust  Co 
First  Nat  Bank. 

Yonkers — 1st  Nat. 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50.000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
&    Profits . 


Gross 
Deposits. 


1,567,570. 
863,444 
o329,267 
558,500 
371,967 
598,433 

elll,907 

a365,197 

a311,307 

629,594 

98,197 
306,520 

78,231 
33,914 
78,549 
58,491 
85,289 
31,311 

o377,744 

37,809 

189,492 

60,920 

e93,534 

0148,392 

c34,570 
133,756 

110,739 
79,034 
65,690 
40,109 

192,207 


Par 


$ 

7,146,183 
2,600,370 
o3, 260, 205 
8,895,335 
2,379,904 
10  401966 

el, 373,714 

a3,749,661 

a2 ,000,993 

6,761,044 

3,589,385 
3,981,130 

3,959,977 

429,417 

1,144,056 

2,989,956 

497,272 

j  1,066,926 

at, 207,781 

966,166 

1,274,981 

1,945,149 

el, 076,969 

a944,167 

cl, 389 ,924 
1,085,189 
2,548,274 
1,373,669 
2,735,807 
1,62S,626 
2,989,286 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


Bid. 


Per 
275 


Per 


Per 


Ask. 


share. 
290 
235 
58 
300 


390 

share. 


share. 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


115 


130 


125 


140 


NORTH  CAROLINA — Nat.bks.  Dec.  31;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  &  Farm  N  Bk. 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 
8outhern  L  &  S  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank.. 
Home  Say  Bank. 
Merchants'  Bank 

Greensboro — 
Amer  Exch  Nat  Bk 
Greensboro  L  &  Tr. 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg&TrCo 

Wllml  ngton — 
AmerBk&TrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
Wllm  Sav  &  Tr  Co. 

Winston-Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
350,000 
500,000 
50,000 

100,000 
100,000 
150,000 
50,000 
100,000 

400,000 

200,000 

100,000 

25,000 

300,000 
300,000/ 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


e236,242 

e 474, 763 

491,977 

e314,744 

ell3,897 

429,927 

265,039 

67,839 

rill, 437 
529,737 

a253,046 
42,191 
55.349 

el32.497 

53,917 

e34,062 

37,200 


e2, 864,296 

el.993,195 

1,131,333 

el,566,744 

e2,081,297 

3,161,364 

1,579,927 

358,062 

r  1,045,971 
2,452,937 

a2,378.694 
541,293 
572,404 

e3,548,291 

2,443,169 

1,439,709 

294,035 


el03,030)e2, 215,716 
el54,499  e3, 787, 721 


el50,000 
45,867 


«4,521,241 
869,943 


39,277  3,185,480 
770,000  10,698,044 
130.000  1,550,000 
312,397  2,963,095 


23,829 

31,924 

802,667 


342,939 

1,364,005 

14,831,725 


100 
100 
100 
100 
100 
100 
100 
100 

100 

185 
182 
210 
215 
225 

153 
200 

205 

100 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 

Per 

Per 

110 

160 

75 

255 

share. 

150 

110 

200 

150 

share. 

115 

165 

NORTH  DAKOTA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Fargo^ 

Fargo  National  Bk. 

First  Nat  Bank 

Merchants  Nat  Bk_ 
Northern  Sav  Bank 


50,000 
300,000 

100,0001     el24,114 
100,000  29,994 


19,939|       426,744 

243,237     5,463,705 

el,624,702 

1,348.414 


100 
100 
100 
100 


Per 

share. 

59,327    2,491,017 

199,914    2.759,076 

120,327    3,015.299 

e625,014,eS,437,490 


OHIO — National  banks  Dec.   31;  Slate  institutions  latest  returns. 

Canton — 

Central  Sav  Bank..  150,000 

City  Nat  Bank 240,000 

Dime  Sav  Bank...  200,000 

First  Nat  Bank 500 ,000 

Cincinnati — 

Atlas  Nat  Bank...  400.000  886,971    4,685,472 

Brighton  Bk&Tr  Co  200,000  370.190    5,049,718 

Citizens'  Nat  Bank  2,000,000  1,931,071  10,305,617 

City  Hall  Bank 100,000  234.187    2,185,762 

Columbia  B  &  S  Co  100,000  229.692    1,756,948 

CosmopBk&SCo.  250,000  135,404    3,055,467 

C't  H'se  Sav  Bank.  100,000  21,570       790,726 

East  End  Bank 50,000  22,074       273,136 

Fifth- Third  Nat  Bk.  3,000,000  1,690,902  28,311,343 

First  Nat  Bank 6,000,000  2,960,762  38,742,898 

Fourth  Nat  Bank..  500,000  817,707    9,705,926 

German  Nat  Bank.  500,000  842,909    7,337,033 

Home  Sav  Bank  Co  50,000  20,594       744,760 

Market  Nat  Bk...  500,000  588,379    4,926,370 

North  Side  Bank..  75,000  61,716       828,766 

Pearl  St  Market  Bk  150,000  71, 170i  2,074,277 

Peoples  Bk  &  Sv  Co  200,000  76.934;    1,735,715 

ProvSvBk&TCo  1,400,000  1,155,749  10,418,147 

Second  Nat  Bank..  1,000,000  373,024    4,512,723 

Secur  S  B  &  S  D  Co  200.000  166.142    2,469,865 

8outh  Ohio  Sav  Bk.  50,000  136,360    2,215,216 

8tk  Yds  Bk  &  Tr  Co  100,000  108,000       826,000 

Unions  B&TrCo.  1,000,000  3.129,237  18,158,672 

Unity  Bkg  &  Sv  Co  75,000  84,997    1,580,147 

Cinn  Bk&Tr  Co...  125,000  77.293    1,424.148 

Western  Bk  &  Tr  Co  500,000  573,490    9,663,972 

Central  Tr  Co 1.000,000  1.305,194    5,809,908 

Cleveland — 

Central  Nat  Bank.  1,000,000  ol,049, 300  ol7693  783 

Cleveland  Nat  Bk.  1,500,000  723,969    7,006,711 

Clark  Ave  Sav  Bk.  200,000  58,000    1,512,652 


100 

150 

100 

170 

180 

100 

200 

225 

100 

250 

Per 

share. 

100 

300 

100 

300 

350 

100 

180 

195 

100 

300 

10 

38 

40 

50 

78^ 

80 

100 

100 

100 

118 

100 

190 

200 

100 

195 

200 

100 

260 

100 

265 

280 

100 

100 

105 

100 

260 

50 

90 

100 

110 

120 

100 

110 

120 

10 

23 

25 

100 

106 

110 

100 

250 

100 

200 

300 

100 

170 

100 

450 

100 

175 

100 

150 

100 

310 

100 

220 

250 

Per 

share. 

100 

225 

100 

160 

100 

1/122 

OHIO— (Concluded.) 


Surplus 

Cross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Cleveland  {Con.) 

$ 

$ 

$ 

Per 

share. 

Clev  Sav  &  Loan  Co 

250,000 
100,000 

158,467 
137,794 

1,526,090 
2,869,738 

100 
50 

Columbia  S  &  L  Co 

y 

202 

Fxrst  Nat  Bank 

2,500,000 

2,881,167 

71,084,756 

100 

8395 

Garfield  Sav  Bk  Co 

350,000 

391,744 

8,863,700 

100 

250 

Ger-Am  Sav  B  Co. 

50,000 

139,967 

2,460,202 

50 

1/180 

Lincoln  Sav  &  Bkg. 
Lorain  St  Sav  BkCo 

50,000 
200,000 

38,824 
190,067 

1,410,991 
3,741,603 

100 
50 

• 

1/185 

National  City  Bank 

1,000,000 

o739,902 

08, 258, 766 

100 

175 

185 

Nat  Commercial  Bk 

1,500,000 

ol, 303, 407  o8,640,309     100 

173 

Pearl  StS&TCo.. 

200,000 

471,247 

7,601,998 

50 

375 

People's  Sav  Bk  Co 

500,000 

560,329 

7,186,966 

200 

280 

United  Bk  &  Sav  Co 

500,000 

528,799 

10,851,193 

100 

1/300 

Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 

100,000 

11,512 

955,691 

50 

102 

B'way  Sav  &  Tr  Co 

300.000 

656,560 

8,467,117 

100 

!/250 

Citizens*  S  &  Tr  Co 

4,000,000 

4,889,493 

66,183,725 

100 

290 

Cleveland  Trust  Co 

2,500,000 

2,691,717 

57,778,000 

100 

281 

285 

First  Tr  &  Sav  Bk. 

1,250,000 
3,000,000 

736,055 
3,494,443 

22,685,426 
42,180,401 

100 
100 

Guardian  Sav  &  Tr 

210 

215^ 

L  Sh  Bkg  &  Tr  Co. 

500,000 

279,914 

15,324,794 

100 

320 

330 

State  Bkg  &  Tr  Co. 

250,000 

153,027 

4,806,796 

100 

1/163 

Super'rS&TrCo.. 

500,000 

1,261,026 

14,186,370 

100 

330 

Union  Sav  &  L  Co. 

750,000 

365,275 

1,482,763 

100 

150 

Woodl'd  Av  S  &  Tr 

250,000 

540,334 

8,167,912 

100 

i/275 

Columbus — 

Per 

share. 

Capital  City  Bank. 

100,000 

31,091 

643,496 

100 

Central  Nat  Bank- 

200,000 

18,000 

1,508,309 

100 

90 

100 

Citizens'  Tr  &  Sav. 

700,000 

150,207 

3,979,968 

100 

100 

105 

City  National  Bk.. 

300,000 

226,474 

5,112,531 

100 

175 

200 

Columbus  Sav  Bk. 

50,000 

77,212 

828,949 

100 

Commerc'l  N  Bank 

300,000 

441,569 

6,380,044 

100 

250 

263 

Fifth  Ave  Sav  Bk.. 

25,000 

51,777 

731,169 

100 

140 

160 

Hayden-CllnN  B.. 

700,000 

697,917 

6,035,990 

100 

225 

250 

Huntington  Nat  Bk 

500,000 

188,277 

6,189,760 

100 

Lincoln  Sav  Bk  Co 

40,000 
100,000 

5,997 
110,194 

477,882 
1,938,600 

100 
100 

Market  Exch  Bank 

190 

200 

Nat  Bk  of  Com'ce. 

200,000 

214,779 

3,559,691 

100 

175 

200 

New  First  Nat  Bk. 

500,000 

522,047 

6,785,908 

100 

220 

240 

Ohio  National  Bank 

400,000 

568,770 

8,637,702 

100 

250 

265 

State  S  Bk  &  Tr  Co 

400,000 

173,207 

4,005,439 

100 

110 

125 

Dayton — 

Per 

share. 

City  National  Bank 

200,000 

313,771 

4,835,323 

100 

300 

310 

Dayton  Nat  Bank- 

300,000 

174,327 

2,443,274 

100 

165 

First  Sav  &  Bk  Co. 

100,000 

70,909 

1,341,655 

100 

150 

Fourth  Nat  Bank.. 

600,000 

368,237 

2,371,577 

100 

145 

Merchants'  Nat  Bk 

200,000 

119,937 

1,612,443 

100 

145 

Teutonla  Nat  Bk.. 

200,000 

120,893 

1,068,424 

100 

145 

Third  Nat  Bank.. 

400,000 

280,967 

1,937,194 

100 

175 

Winters  Nat  Bank. 

500,000 

308,909 

2,587,778 

100 

176 

City  Tr&  Sav  Bk.. 

100,000 

32,931 

1,165,775 

100 

Dayton  Sav  &  T  Co 

300,000 

350,000 

8,306,323 

100 

200 

210 

Toledo- 

Per 

share. 

Corn  Sav  B  &  Tr  Co 

200,000 

64,199 

4,061,468 

100 

110 

Dime  Sav  Bank  Co 

221,600 

149,169 

4,446,279 

50 

150 

160 

First  Nat  Bank 

500,000 

1,276,477 

7,896,309 

100 

330 

Home  Sav  Bank 

250,000 

393,191 

3,965,902 

100 

260 

Market  Sav  Bk  Co. 

160,900 

38,076 

1,633,179 

100 

116 

Mer&Cl'kSBk... 

150,000 

292,767 

1,948,095 

100 

340 

Nat  Bk  of  Com'ce. 

1,000.000 

448,340 

10,297,971 

100 

145 

Northern  Nat  Bk_. 

1,000,000 

713,497 

8,489,020 

100 

168 

Ohio  S  Bk  &  Tr  Co. 

850,000 

507,099 

12,947,339 

100 

150 

Second  Nat  Bank.. 

1,000,000 

2,154,869 

13,593,330 

100 

300 

320 

Secur  S  B  A  Tr  Co. 

250,000 

257,711 

3,832,315 

100 

180 

195 

Spltzer-Ror  T  &  Bk 

300,000 

78,372 

2,198,890 

100 

125 

Tol  Sav  Bk  <fe  Tr  Co 

300,000 

526,709 

3,114,059 

100 

260 

300 

Cont'l  Tr  &  S  Bk.. 

200,000 

78,070 

1,997,077 

100 

Union  Savs  Bank.. 

250,000 

338,388 

1,009,411 

100 

240 

Voungstown — 

Per 

share. 

City  Tr&Sav  Bank. 

200,000 

180,671 

4,322,261 

100 

Commer'l  Nat  Bk 

300.000 
1,500.000 

347,291 
1,159,718 

4,513,812 
14,247,775 

100 
100 

Dollar  Sav  &  Tr  Co 

215 

First  Nat  Bank 

1,500,000 

1,658,412 

14,937,079 

10C 

215 

Mahoning  Nat  Bk. 

400,000 

351,404 

4,403,599 

10(1 

Mahoning  S&Tr  Co 

100,000 

70,412 

1,382,972 

OKLAHOMA— National  banks 

Dec.  31;    State  institutions 

latest  returns. 

Guthrie — 

Per 

share. 

First  Nat  Bank 

100,000 

o47,539 

ol,280,461 

100 

j/ 1 35 

Guthrie  Sav  Bank. 

25,000 

6,400 

523,000 

100 

t/110 

Logan  County  Bk. 

25,000 

3,914 

259,729 

100 

!/100 

Oklahoma  State  Bk 

50,000 

7,500 

525,000 

100 

t/110 

McAlester — 

Per 

share. 

Amer  Nat  Bank 

100,000 

11,901 

1,369,697 

100 

1/120 

City  Nat  Bank 

50,000 

5,600 

710,166 

100 

1/115 

First  Nat  B  of  McA 

100,000 

35,119 

2,681,509 

100 

1/125 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250,000 

87,704 

5,145,193 

100 

t/125 

Exchange  Nat  Bank 

150,000 

30,190 

2,562,136 

100 

115 

120 

First  Nat  Bank 

250,000 

100,000 

5,703,720 

25 

1/130 

Muskogee  Nat  Bk. 

100,000 

75,639 

1,147,933 

100 

120 

OklahomaCIty- 

Per 

share. 

Amer  Nat  Bank 

500,000 

135,777 

9,921,114 

100 

j/130 

Farmers'  Nat  Bk.. 

100,000 

70,000 

3,583,007 

100 

1/113 

Okla.Stk  YdsN.B. 

250,000 

e357,499 

e4, 315, 732 

100 

1/120 

Security  Nat  Bank. 

200,000 

180,114 

5,718,573 

100 

1/123 

State  Exch  Bank.. 

100,000 

13,722 

1,697,089 

100 

1/110 

State  National  Bk. 

250,000 

112,683 

el0680231 

100 

1/125 

OREQON — National  banks  Dec.  31;  State  institutions  Dec.  31. 


Portland — 

Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  Nat  Bank 

Hartm'n  <fe  T'mps'n 
Hlbernla  Sav  Bank 
Ladd&TlltonBk.. 
N'western  Nat  Bk. 

State  Bank 

Un  States  Nat  Bk._ 
Security  Sav  &  Tr. 


300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
500,000 
100,000 

1,500,000 
250,000 


67,062 

24,174 

1,182,467 

13,740 

119,744 

1,554,774 

135,097 

24,314 

1,446,607 

196,791 


4,162,960 

839,722 

24,716,457 

341,741 

3,375,184 
17,215,329 
10,881,785 

1,909,868 
19,100,177 

1,429,791 


100 


Per 


share. 


•  Sale  price.  A  New  stock.  a  Sept.  11  1917.  k  Capital  to  be  Increased.  p  Amount  paid  in.  x  Ex-dlvidend.  y  Last  sale,  d  These 
figures  date  Nov.  14  1917.  «  Nov.  20  1917.  cOct.  19  1917.  uOct. 311914.  r  May  1  1917.  <  June  20  1917.  s  Endorsed  stock  Includes  1st 
Tr.  &  Sav.  Bk.      c  Sept.  8  1917. 
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PENNSYLVANIA — Nat.bka.(exc.Phila.)  Dec.  31;  State  inst.  latest  returns 


Allegheny — 

Bk  of  Secured  Savs. 
German  Nat  Bank. 
Ohio  Valley  Bank-. 
Second  Nat  Bank.- 
Allegheny  Trust  Co 
Dollar  Sav  &  Tr  Co 
Manchester  Savings 

Bank  &  Trust  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Workingman's    Sav 

Bank  &  Trust  Co 


Allentown — 

AUentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank.  . . 
Second  Nat  Bank.. 
Allentown  Tr  Co_- 
Citlzens  Dep&TCo 
Lehigh  Valley  T  Co 
Perm  Counties  Tr. . 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Unlon   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.  . 

Erie  Trust  Co 

Secux  Sav  &  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk_. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
HarrisburgTrCo.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 

Farmers' Tr  Co 

Guaranty  Tr  Co — 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.  . 
Union  Trust  Co... 


Philadelphia — 

American   Bank — 
Bank  of  Commerce. 
Bank  of  No  Amer.. 
Centennial  Nat  Bk. 
Central  Nat  Bank. 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank.- 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk_. 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B 
Penn  National  Bk 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Middle  City  Bank. 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bk_. 
Tenth  Nat  Bank.. . 
Textile  Nat  Bank.. 
Third  Nat  Bank.. . 
Tradesmens  Nat  Bk. 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co..- 
Belmont  Trust  Co. 
CentTr&SavCo-- 
Chelten  Trust  Co_- 
Colonial  Trust  Co- 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  T. 
ConMEqJ T  &  T  Co 
Empire  Tit  &  T  Co 


Capital. 


Surplus 
&    Profits 


$ 

125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000' 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125.00C) 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500,000 

500,000 

300,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000" 

200,000' 

270,825 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 


Gross 
Deposits. 


146,071 

386,007 

64,942 

s941,944 

545,314 

1,151,194 

114,907 

108,210 

69,104 

1,230,297 


d720,096 

i439,527 

31,227 

t>642,647 

185,777 

164,972 

664,797 

106,029 


431,494 
237,470 
100,791 
328,111 
161,700 
109,967 


757,339 
»407,247 

155,321 
t>524,280 

469,174 

367,579 


65,902 
60,000 
496,171 
515,947 
292.763 
338,000 
578,671 
348,000 
622,170 
45,204 
117,367 


520,029 
217,204 
213,930 
451,010 

99,547 
221,974 
795,587 

70,074 

1,157.717 

194,733 

523.301 

178,427 


banks  date 

cl06,269 

cl85,723 

2,086,837 

681,991 

,009.847 

,697,933 

,150,014 

,571,707 

,846,744 

,952,277 

5,012,672 

5,012,652 

410,792 

555,704 

1,553,579 

618,763 

1,185,977 

989,864 

234,404 

857,966 

1,645,717 

5,517,244 

539,394 

C97.544 

684,949 

311,397 

210,147 

167,949 

137,767 

143,132 

890,762 

1,101,700 

578,207 

c27,279 

195,464 

71,180 

578,860 

169,117 

306,425 

579,869 

2,195,893 

1,272,936 

1,195,863 

38,349 


Par 


$ 

1,581,295 
4,799.033 
836,756 
s4, 120, 706 
3,374,417 
5,376,788 

1,598,697 

695,294 

2,074,929 

6,806,213 


d4, 328 ,339 

r3,975,206 

386,490 

b3,942,107 

970,740 

1,832,298 

2,271,534 

954,922 


1,010,993 
1,503,201 

594,729 
1,895,945 
1,034,350 

897,397 


6,498,450 
«3,586,611 

2,325,905 
t)7,366,726 

4,823,668 

3,248,794 


537,228 

760,000 
1,613,727 
2,296,707 

910,666 
1,526,000 
2,479,607 
3,360,000 
2,743,987 

862,173 
1,347,315 


2,879,231 

473,941 

2,203,905 

1,014,956 

575,100 

1,405,565 

3,496,221 

595,692 

6,957,677 

1,571,419 

3,042,639 

1,843,757 


Jan.   26  19 

cl, 322,612 

cl,414,771 

19,156,000 

4,122,000 

20.217,000 

39,928,000 

4.727,000 

14,041,000 

35,707,000 

67,601,000 

54,239,000 

62,418,000 

2,948,000 

«3,382,186 

12,851,000 

44,339,337 

5,367,000 

6,679,000 

3,882,000 

4,123,000 

8,480,000 

87,373,000 

2,689.000 

cl  ,486 ,996 

t4,563,668 

2,435,000 

3,954,000 

797,000 

1,554,000 

1,854,000 

8,532,000 

9,691,000 

10,265,000 

C817.734 

1,154,257 

710,681 

6,771,189 

1,873,947 

2,451,694 

2,682,026 

22,062,770 

6,080,439 

7,553,652 

543,103 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


18 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


share. 


Per 

198 

365 

78 

*415 

73 

*80 

300 

58 


Per 
325 
200 
150 
200 
200 

45 


Per 
310 


150 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
360 
215 
220 
125 
140 
185 
255 
97 
595 
133 
324 
113 


Per 


Ask. 


share. 
201 


80 
*75~ 


*60 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 

75 
110 
1571 

62^ 


Z400 


320 

30 

U30 


share. 
375 
216 
225 
127 
142 
187 
260 
98 
600 
135 
325 
115 


share. 
154X 
125 
245 
275 
415 
397 
412 
144?^ 
220  }4 
292 
500 
350^ 
101 
328 
180 
140 
425 
330 
200 
401Ji 
320 
460 
112 
160 
317^ 
202 

155  M 

115 

120 

110 

250 

245 

203 

Z45 

160 

135 

63^ 
U49 

noo 

201 H 

400 

244 

187 

115 


PENNSYLVANIA— (Continued.) 


Phila. —  (Con.) 

Excelsior  Tr  &  S  Fd 
Fairm't  Sav  Tr  Co. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.  . 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Ger-Am  T  &  T  Co. 
Gennantown  Tr  Co 
Gir'd  Av  T  &  T  Co. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Haddingt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity  Title  Ins 

Tr&  SD  Co 

Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Logan  Trust  Co — 
Market  St  T  &  TCo 
Manayunk  Tr  Co.. 
MerchUnTrCo.-. 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.  . 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L I  &  T. 
Wayne  June  Tr  Co. 
West  EndTrCo... 
West  Phila  T&TCo 


Capital. 


$ 

300,000 

250,000 

125,500 

5,000,000 

ol,  470,000 

al, 530, 000 

250,000 

600,000 

500,000 

600,000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

.  125,000 

500,000 

500,000 

200,000 

2,000,000 

1,000,000 

200,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,410,300 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Pittsburgh- 
Allegheny  Val  Bk.  . 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Plttsb  N  A-. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Duquesna  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk 
First  N  Bk  of  Blrm 
First  National  Bk 

Freehold  Bank 

German  S  &  D  Bk 
German  I  a  Sav  Bk. 
Homew'd  Peop  Bk 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufac'rs  Bank. 
Marine  Nat  Bank- 
Mellon  Nat  Bank-- 
Metropolitan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank- 
People's  Sav&  Tr  Co 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  &  D  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Contlnental  Tr  Co. 
East  End  S  &  Tr  Co 
Fidel  Tit  &Tr  Co.. 
Franklin  Sav  &  Tr. 
Hazlew'dS&TCo. 
Hill  Top  S  &  T  Co. 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Tit  &Tr  Co. 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co. . 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  &  Tr 


50,000 

75,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

3,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
450,000 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
125,000 
200,000 
250,000 

2,000,000 
474,400 

2,000,000 
125,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 


Surplus 
&    Profits. 


166,212 
144,877 
86,174 
17,774,632 

2,226,999 
544,149 
334,461 
527,766 

1,065,076 
175,134 

8,593,480 

796,211 

49,369 

230,614 

98,886 

1,305,046 

1,564,654 
242,134 

5,392,004 
510,120 
231,714 
260,240 
218,190 
6,687 
78,587 

2,220,321 
287,727 
543,929 
113,877 

5,468,507 
76,860 
152,020 
5,040,866 
6,051,667 
'  597,581 

'1,942,908 

232,414 

77,774 

202,873 

39,097 

1,017,420 

59,274 

1,897,667 

580,149 


58,947 

-  65,779 

394,004 

272,210 

3,877,777 

881,520 

1,021,399 

1,584,737 

608,341 

763,797 

1,886,377 

673,120 

103,690 

97,970 

1,090,096 

1,037,124 

242,574 

723,619 

40,144 

348,347 

621,370 

rl27,587 

55,914 

226,644 

118,576 

4,140,167 

81,842 

1,747,927 

111,577 

208,224 

63,293 

2,129,214 

6,340,217 

240,797 

4,205,714 

1,204,390 

442,037 

401,629 

3,565,313 

1,501,972 

235,787 

161,971 

6,133,692 

110,471 

128,267 

100,737 

21,175 

42,200 

290,826 

170,314 

1,900,265 

109,024 

1,813,409 

77,170 

204,277 

29,277 

36,112,282 

398,547 

361,500 


Gross 
Deposits. 


1,496,638 

1,368,476 

1,878,769 

31,408,798 

932,911 
3,864,336 
4,846,260 
2,309,567 
7,941,769 
1,145,567 
43,980,883 
7,704,712 
1,204,851 
1,847,284 

654,966 
5,857,208 

5,478,165 
3,750,631 
12,922,045 
5,145,161 
2,927,010 
1,873,309 
1,948,411 
51,829 

807,167 
8,229,420 
2,851,789 
3,843,113 

977,532 

32,917,365 
944,627 

1,645,126 
17,719,618 
12,530,957 

6,455,441 

4,669,666 
1,819,268 
1,565,491 
1,502,194 
1,010,451 
1,641,091 
816,885 
7,830,130 
3,647,779 


Par. 


1,260,681 
1,129,674 
2,660,589 
1,032,464 

50,725,973 
7,886,959 

12,983,671 

10,992,523 
8,760,975 
8,199,236 

47,601,123 
5,611,227 
1,249,122 
1,225,709 

22,548,734 
497,455 
3,784,901 
8,764,677 
1,278,098 
2,321,720 
8,149,301 

»1,176,260 
1,373,472 
1,036,886 
1,623,930 

124752  675 
1,343,903 

10,196,972 
2,082,951 
1,317,000 
1,028.040 

27,150,000 

11,802,348 
3,444,908 

30,208,304 

16,995,677 
7,083,701 
2,228,699 

14,101,403 
8,740,700 

10,027,902 
1,865,424 

16,306,168 
1,449,601 
1,213,346 
1,409,967 
661,196 
646,828 
3,693,711 
1,552,101 

15,573,696 

2,163,084 

4,135,131 

984,814 

1,858,790 

328,700 

130237  380 
5,223,193 
2,400,000 


50 

100 

100 

100 

f  100 

1100 

50 
100 

50 
100 

50 
100 
100 
100 
100 

50 

50 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

J 100 

U00 

100 

50 

50 

100 

50 

100 

100 

100 

50 


50 


50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


share. 

160 

102^ 

125 

570 

118 

115 

177 

150  W 

102>i 

305^ 

73 
800 
155 
110 
160 
16214 
176 

220 

60  K 
521 
150}i 

111  J* 

64^ 
90 


Nom'l 


Ask. 


30 
550 
200 
258J4 
132H 

700 
100 

35 
800 
h425 

45 
100  Ji 
315 

62H 

50  H 
240 

80  ya 

13334 
100 
157  H 
148H 


price 


100 

100 

50 


•  Sale  price,     o  Capital  paid  in;  authorized  amount  Is  larger.     6  Capital  to  be  increased,    d  March  5  1917. 
(Last  sale.     eOct.18  1917.     *  Nov.  20  1917.     t  Dec.  31  1917.     c  Dec.  111917.     A  New  stock. 


uSept.  11  1917.    %  Ex-dlvldend, 


bAEB.,  1918. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 
Neversink  Bank — 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonial  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvanla  Tr  Co 
Reading  Trust  Co. 

Scranton — 

County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank. 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
PeoplesS&D  Bk.. 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank- 
Union  Nat  Bank 

West  Side  Bank... 
Anthraclte  Tr  Co.. 
Lincoln  Trust  Co.. 

Wllkes-Barre— 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank. 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 
First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Williamsport  N  Bk 
Northern  CentralTr 

Co  .. 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank 
York  Co  Nat  Bank 
York  Nat'l  Bank- 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co... 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

$ 

8 

$ 

Per 

share. 

400,020 

837,974 

3,715,981 

30 

90 

97 

250,000 

274,171 

1,928,973 

100 

150 

155 

100,000 

268,947 

1,158,111 

100 

260 

285 

200,000 

921,544 

1,953,092 

25 

125 

130 

100,000 

76,730 

415,720 

50 

68 

75 

100,000 

e330,509 

2,658,260 

100 

315 

340 

200,000 

516,243 

2,623,875 

100 

330 

340 

100,000 

251,176 

813,335 

50 

140 

150 

300,000 

760,237 

1,233,622 

100 

290 

300 

250,000 

202,972 

2,260,000 

10 

16 

18 

250,000 

186,303 

1,141,413 

10 

15 

16 

125,000 

79,797 

1,099,392 

100 

95 

105 

250,000 

1,224,870 

5,766,939 

100 

600 

650 

500,000 

720,900 

1,380,923 

100 

215 
Per 

225 
share. 

400,000 

407,169 

4,258,413 

100 

205 

210 

80,000 

51,500 

601,700 

50 

75 

80 

1,500.000 

1,755,243 

20,035,133 

100 

350 

380 

50,000 

26,222 

220,022 

50 

62 

66 

50,000 

72,919 

733,969 

50 

106 

110 

60,000 

102,000 

1,160,000 

50 

195 

200 

75,000 

67,520 

670,747 

50 

87 

92 

700,000 

593,729 

9,045,145 

100 

305 

310 

60,000 

100,000 

1,108,723 

50 

160 

170 

400,000 

1,163,869 

6,848,996 

100 

445 

455 

500,000 

681,240 

4,926,626 

100 

243 

248 

500,000 

207,192 

2,177,643 

100 

118 

123 

60,000 

137,737 

1,437,138 

50 

210 

215 

250,000 

118,814 

1,893,569 

50 

85 

89 

200,000 

65,934 

1,360,999 

100 

125 
Per 

129 

share. 

200,000 

180,147 

1,412,041 

50 

z99 

101 

375,000 

e614,440 

e3, 655,989 

100 

x260 

270 

400,000 

e209,473 

el, 976,074 

100 

1 129 

132 

750,000 

2,380,201 

7,860,566 

50 

il92 

197 

500,000 

el,285,972 

e7,061,374 

100 

2350 

360 

150,000 

563,440 

2,872,035 

50 

xl93 

198 

150,000 

e837,474 

e3,499,864 

50 

x315 

325 

350,000 

797,399 

3,500,709 

50 

xl65 
Per 

170 
share. 

300,000 

517,170 

2,296,101 

100 

265 

100.000 

198,497 

797,412 

100 

..... 

400,000 

1,500,774 

4,118,548 
604,109 

100 

100,000 

137,197 

100 

500,000 

180,897 

2,319,097 
1,905,433 

100 

400,000 

378,720 

50 

Per 

share. 

200,000 

c49,237 

c514,420 

100 

*109 

250,000 

231,507 

1,941,226 

50 

85 

86 

100,000' 

el23,229 

€901,804 

100 

195 

210 

500,000 

el21,729 

e2,450,389 

100 

*120 

225,000 

e79,270 

el, 306,528 

100 

*110 

300,000 

e537,869 

el, 615, 111 

20 

•52  % 

500,000 

e344,896 

e2,074,990 

25 

*38^ 

265,000' 

161,374 

1,465,965 

25 

*35 

250,000 

55,397 

1,096,129 

50 

*31^ 

300,000 

86,312 

1,395,012 

50 

57^ 

60 

RHODE  ISLAND—  Nat.  banks 

Dec.  31;  State  institutions  latest  returns. 

Newport — 

Aquidneck  Nat  Bk. 

200,000 
100,000 
120,000 
300,000 

500,000 

500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500, 00Q 

300,000 

3,000,000 

3,000,000 

1,000,000 

100,000 
100,000 
200,000 

C132.644 

82,571 

c62,712 

188,012 

1,276,179 

588,944 
35,297 

140,699 

293,270 
1,284,114 

886,744 
1,138,023 

827,776 

1,001,524 

94,943 

4,741,423 

3,909,843 

622,720 

28,799 

47,479 

205,307 

c3, 152,661 

661,100 

C417.207 

2,822,609 

13,421,859 

2,618,948 

816,313 

1,116,481 

4,679,488 

8,437,135 

5,326,856 

9,958,071 

1,830,649 

2,975,491 

1,997,333 

66,341,233 

51,308,733 

11,411,225 

468,177 

583,039 

1,796,868 

50 

50 

60 

100 

100 

25 
50 
50 
50 
50 
30 

100 
50 

100 
50 

100 
1000 

100 

100 
25 
20 

Per 

share. 

Nat  Exchange  Bank 

Newport  Nat  Bank 

Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Per 

share. 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 

Per 
41 

share. 

High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 
Nat  Bank  of  Comm 
Nat  Exchange  Bk. . 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank- 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 

95 

60 

90 

70 
255 
107M 
218 

56 

235 

2900 

120 

Per 

245 
3200 

share. 

National  Globe  Bk. 

Producers'  Nat  Bk. 

SOUTH  CAROLINA — Nat. banks  Dec.  31;  State  institutions  latest  returns. 


Charleston 

Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Germania  Nat  Bk. 
Germania  Sav  Bank 
Miners  &  Mer  Bk.  . 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  Nat  Bank 

Mer  &  Farm  Bank. 
Southern  Trust  Co. 


500,000 
200,000 
100,000 
125,000 
200,000 
60,000 

5o,ooo; 

50,000 
200,000 
200,000 
200,000 

50,000 
500,000 

50,000 
100,000 

100,000 

60,000 

100,000 

400,000' 

50,000 

500,000 

100,000 

60,000 


619,927 

187,321 

120,117 

9,245 

77,097 

74,509 

31,962 

78,597 

391,579 

41,000 

259,170 

21,744 

145,109 

35,344 

43,964 

57,927 

10,000 

42,494 

186,441 

14,200 

103,969 

103,711 

18,974! 


7,893,736 
2,559,263 

960,724 
1,037,000 
1,186,823 
.  792,710 

840,364 

686,065 
1,973,061 

969,405 
3,476,910 

408,906 
4,665,726 
1,002,355 
1,619,419 


548,739 
313,662 
348,399 

1,699,551 
313,600 

2,167,937 
455,000 
172,463 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


Per 
265 
225 
375 
95 
130 
220 
100 
240 
350 
150 
275 
120 
125 
225 
150 

160 


13  0 
142 
135 
125 
100  200 
100    130 


share. 

275 

250 

400 

100 

135 

230 

105 

245 

360 


125 
130 
250 
155 


105 
135 
145 
140 


205 


TENNESSEE—  Nat 

.  banks  Dec 

.   31;  State  institutions  latest  returns 

Surplus 

Cross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

.4  si. 

Chattanooga — 

$ 

$ 

% 

Per 

share. 

ChattanoogaSav  Bk 

750,000 

337,917 

4,359,721 

100 

First  National  Bank 

750,000 

634,594 

13,199,949 
11,761,241 

100 

Hamilton  Nat  Bank 

1,000,000 

575,000 

100 

Hamilton Tr&  SB. 

250,000 

179,373 

2,293,292 

100 

Knoxville — 

Per 

share. 

American  Nat  Bank 

100,000 

<23,000 

<30G,000 

City  National  Bank 

500,000 

222,967 

4,848,019 

100 

East  Tenn  Nat  Bk. 

400,000 

642,077 

4,910,492 

100 

Holston  Nat  Bank. 

500,000 

124,869 

2,077,767 

100 

Knox  Co  Bank  &  Tr 

100,000 

9,500 

250,000 

100 

MechBk&TrCo.. 

300,000 

75,697 

1,240,990 

100 

Third  Nat  Bank... 

300,000 

cl27,740 

cl, 907, 264 

100 

Union  Nat  Bank 

200,000 

t92,000 

t2, 700,000 

100 

Memphis — 

Per 

share. 

Bank  of  Com&T  Co 

1,500,000 

1,258,970 

15,201,413 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

347.977 

5,724,274 

100 

150 

155 

First  National  Bank 

500,000 

705,399 

5,988,770 

100 

255 

260 

Amer  SB  &  Tr 

50,000 

54,800 

1,599,632 

100 

375 

400 

ManSavBk&Tr.. 

100,000 

162,817 

2,688.746 

100 

500 

600 

Mercantile  Nat  Bk. 

500,000 

97,717 

4,235,979 

100 

135 

140 

National  City  Bank 

200,000 

14,971 

2,239,996 

100 

100 

105 

No  Memphis  S  Bk. 

.50,000 

116,990 

2,833,444 

100 

225 

250 

People's  S  Bk  &  Tr. 

50,000 

29,690 

619,969 

100 

140 

150 

Security  Bk  &  TrCo 

300,000 

13,907 

1,147,492 

100 

80 

85 

State  Savings  Bank 

50,000 

69,000 

950,000 

100 

255 

275 

Union   &    Planters' 

Bank  &  Trust  Co 

1,400,000 

379,554 

13,788,747 

100 

180 

190 

Union  Sav  Bank  & 

Trust  Co 

50,000 

57,517 

1,269,444 

100 

400 

Comm  Tr  &  Sav  Bk 

350,000 

181,497 

4,539,739 

100 

260 

265 

Nashville — 

Per 

share. 

American  Nat  Bank 

1,000,000 

.    e655,570 

el0243,267 

100 

150 

155 

Broadway  Nat  Bk. 

200,000 

185,447 

2,403,746 

100 

200 

210 

Central  Bk  &  Tr  Co 

100,000 

24,983 

587,964 

100 

120 

125 

CumberlandValNB 

300,000 

74,937 

4,126,460 

100 

145 

155 

First  S  Bk  &  Tr  Co 

220,000 

121,799 

2,011,921 

100 

Fourth&  First  Nat  B 

1,100,000 

1,035,411 

15,172,109 

100 

247 

252 

Tennessee     Hermi- 

tage Nat  Bank.. 

300,000 

159,997 

1,442,920 

100 

120 

125 

Nashville  Trust  Co 

350,000 

348,393 

2,701,503 

100 

200 

210 

State  Bk&  TrCo.. 

100,000 

30,704 

1,036,326 

100 

140 

150 

TEXAS — National  banks  Dec.  31;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank- 
State  National  Bk 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank- 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  Sav  Bank 
Tenlson  Nat.  Bank 
El  Paso— 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank 

Texas  Bk  &  Tr  Co. 

Fort  Worth- 
American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank... 
State  Bk&Tr  Co.. 
Bankers  Trust  Co.. 
San  Antonio- 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co 
Commerc'  State  Bk 
Com'w'lth  B&T  Co 
State  Nat  Bank.. 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
National  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100.000 


100,000 
200,000 
150,000 
250,000 


1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 
500,000 

300,000 
800,000 
110,000 
100,000 


200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
100,000 

200,000 
300.000 
200,000 

2,000,000 
400,000 
600,000 
500.000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
500,000 

500,000 
250,000 
600,000 
100,000 
300,000 


768,589 
629,794 
c65,900 


362,592 
c437,647 
cl62,997 

135,972 


1,684,394 

10,340 

1,679,094 

36,977 

193,517 

541,741 

141,332 

106,739 

65,737 
317,197 
153,944 

89,717 


e238,640 

283,000 

e334,912 

547,297 

27,100 

1,292,027 

204,519 

61,600 

178,949 

e237,869 

525,312 

516,067 
397,192 
450,000 
104,772 
542,239 

1,013,017 

22,937 

341,229 

306,097 

95,992 

535,949 

el00,379 

289,177 

189,024 

e242,944 

162,669 

11,090 

49,570 

77,949 

104,730 
140,494 
181,447 
30,127 
210,339 


5,361,725 

4,218,407 

cl.750,100 


3,689,905 
c2, 363,403 
c2,984,010 

2,365,223 


24,677,715 
2,093,989 

23,048,477 
3,733,996 
2,664,444 

17,021,799 
3,531,735 
2,766,932 

3,336,715 
9,661,940 
4,061,212 
2,185,212 


e3,081,871 
1,350,000 

e8,082,985 

13,031,227 
560,000 

12,512.409 
5,041,452 
2,000,000 

4,091,229 

e2,485,288 

5,071,291 

19,094,029 

11,993,929 

8,723,414 

3,726,910 

15,062,741 

16,014,712 

1,069,391 

787,176 

5,753,329 
1,492,963 
4,678,849 

el, 749, 264 
2,468,933 
3,352,919 

e2, 990, 707 

2,925,393 

893,060 

1,532,001 

3,702,962 

3,801,979 
1,592,880 
5,445,994 
289,706 
2,473,457 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Per 


Per 
350 
130 
355 
150 
235 
165 
125 
150 

175 
236 
500 
250 

Per 


Per 
160 
150 
275 
minal 
190 
325 
185 
120 
170 

300 
125 
55 
Per 


Per 


share. 


share. 


share. 

355 

135 

360 

160 


168 
130 


185 
241 


share. 


share. 

185 

160 

300 

prices 


350 
190 
125 
177 

310 
140 
65 
share. 


share. 


•Sale  price,  a  Capital  and  surplus  to  be  increased .  i  Capital  to  be  Increased .  p  Amount  paid  in.  x  Ex-dlvldend.  y  New  stock.  v  May  1 
1917.  I  Last  sale,  d  July  21  1916.  n  July  24  1916.  t  Jan.  211918.  »June20  1917.  a  Including  First  S.  Bank  &  Tr.  Co.  stock.  e  Nov. 20 
1917.     c  Sept.  11  1917.     r  Nov.  17  1916. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  found  in  the  Advertising  Columns 


UTAH — National  banks  Dec.  31;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

$ 

$ 

First  National  Bank 

150,000 
100,000 
175,000 
150,000 

184,744 

184,311 

77,479 

52,517 

3,244,632 
1,626,767 
3,188,912 
1,597,611 

Commercial  Nat  Bk 

100 
100 
100 

Pingree  Nat  Bank. 
Utah  Nat  Bank... 

Salt  Lake  City— 

Continental  Nat  Bk 

Per 

share. 

250,000 

83,944 

4,346,881 

100 

180 

185 

Deseret  Nat  Bank. 

600,000 

640,974 

4,519,012 

100 

300 

302 

Deseret  Sav  Bank. 

100,000 

844,939 

3,455,464 

100 

1020 

1025 

Farmers'   &   Stock- 

growers  Bank 

300,000 

54,117 

795,144 

100 

86 

87 

Merchants'  Bank.. 

250,000 

77,277 

1,828,660 

100 

93 

94 

McCornick  &  CoBk 

600,000 

336,067 

10,143,920 

100 

290 

292 

Nat  Bk  of  Republic 

300,000 

334,512 

5,892,095 

100 

240 

241 

National  City  Bank 

250,000 

58,214 

3,446,808 

100 

168 

170 

National  Copper  Bk 

300,000 

78,179 

4,626,104 

100 

124 

125 

Utah  State  Nat  Bk. 

600,000 

137,867 

5,639,356 

100 

235 

236 

Utah  Sav  4  Tr  Co. 

300,000 

70,917 

1,462,317 

100 

100 

101 

Walker  Bros,  B'kers 

500,000 

187,690 

7,920,900 

100 

239 

240 

Zions  S  Bk  &  Tr  Co 

600,000 

283,997 

7,246,132 

100 

347 

348 

VERMONT — National  banks  Dec.  31;  Slate  institutions  latest  returns. 


Barre— 

Barre  S  Bk  &  Tr  Co 

50,000 

76,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 

59,517 
27,767 
40,537 
11,714 

318,717 

nl94,194 

285,101 

196,529 

38,679 

167,074 

231,824 

71,677 

173,937 

90,317 

69,799 

177,000 

1,723,525 

1,926,723 

827,063 

1,278,411 

1,429,687 
n411,736 
4,094,775 

2,467,231 
1,100,723 
1,596,924 
4,303,104 

358,908 

1,866,718 

351,401 

874,061 

2,014,000 

100 
100 
100 

Per 

share. 

Granite  S  B  &  T  Co 

People's  Nat  Bank. 

Quarry  S  Bk  &  TCo 

Burlington — 

Howard  Nat  Bank- 

100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 

Merchants  Nat  Bk 

Burlington  Tr  Co.. 

Montpelier — 

Capital  S  B  &  T  Co 

Per 

share. 

First  National  Bank 

Montpelier  Nat  Bk 

Montp'r  S  B  &  T  Co 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killlngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 

Per 

share. 

110 

200 

130 

130 

VIRGINIA — National  banks  Dec.  31;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank- 
Lynch  burg  Tr  &  S  B 

Norfolk- 
Citizens  Bank 

Marine   Bank 

Mercantile  Bank.. 
Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersb  Sv  &  InsCo 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  N  at  Bank 
Bank  of  Com  &  Tr. 
Broad-Street  Bank . 
Broadway  Nat  Bk. 
Central  Nat  Bk  ofR 
First  National  Bank 
Manchester  Nat  Bk 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk- 
Nat  State  <t  CityBk 
Planters  Nat  Bank- 
Sav  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
Old  Dominion  TrCo 
Richm  Tr  &  Sav  Co 
Virginia  Trust  Co. . 


675,000 
500,000 
500,000 
150,000 

600,000 
220,000 
100,000 

1,000.000 
500,000 

1,000,000 
300,000 
500,000 

200,000 
600,000 
400,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

2,000,000 

150,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1,000,000 


529,127 
531,542 
537,729 
293,024 

561,372 
149,307 
1,014 
1,009,674 
190,227 
774,814 
128,579 
127,541 

835,267 
o332,447 
o256,017 

705,930 

198,932 

143,507 

25,997 

cl04,507 

1,372,100 

dll,536 

137,947 

cl, 527, 422 

c950,914 

ol, 418, 194 

313,909 

563,567 

1,140,717 

218,474 

549,077 


4,459,271 
3,885,189 
2,948,492 
2,495,739 

100 
100 

Per 

share. 

4,173,442 

100 

225 

957,046 

100 

155 

518,074 

100 

100 

11,455,596 

100 

228 

3,056,943 

100 

M50 

9,829,700 

100 

183 

3,267,679 

100 

150 

2,136,767 

100 

145 

Per 

share. 

3,406,294 

20 

125 

a4, 234, 659 
a2,930,377 

100 
100 

200 

Per 

share. 

14,843,324 

100 

197 

203 

2,122,199 

100 

200 

205 

2,107,423 

25 

42 

48 

652,978 

100 

75 

90 

cl, 696,972 

100 

118 

120 

23,402,001 

100 

207 

210 

d414,070 

100 

73 

80 

1,006,730 

100 

210 

250 

cl7849,714 

100 

550 

600 

C16577.392 

100 

170 

180 

10,281,607 

100 

400 

450 

1,689,499 

25 

89 

92 

1,297,986 

50 

275 

290 

3,017,074 

100 

180 

190 

1,099,568 

100 

110 

115 

2,202,099 

100 

275 

300 

WASHINGTON— National  banks  Dec.  31; 

State  institutions  Dec.  31. 

Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 

400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 

1,000,000 
100,000 
600,000 
600,000 
100.000 
400,000 

100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 

1,000,000 
100,000 
200,000 
500,000 
200,000 

24,939 

280,497 
322,924 
118,193 
638,471 
193,347 
206,907 
568,467 
284,007 

25,441 
107,997 
184,922 

16,707 
130,000 

237,249 
96,272 

308,049 
33,122 

250,791 

113,597 
53,984 

244,000 

50,510 

cl3,791 

448,144 

29,649 

807,441 
5,690,779 

12,424,143 
9,657,726 
3,286,075 

10,779,433 
5,034,955 
2,896,063 

14,588,717 

24,782,735 
2,271,212 
2,393,476 
4,917,329 
1,862,234 
7,502,762 

1,524,676 

9,853,053 

3,823,707 

18,389,276 

942,005 

11,427,192 

205,788 

833,173 

11,600,000 
1,610,435 

c2, 961, 439 
5,920,942 
1,118,141 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 
100 

Dexter-HortonN  Bk 
First  National  Bank 
Metropolitan   Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seattle  Nat  Bank.. 
8tate  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 
Union  Sav  &  Tr  Co 
NorthwTrA  S  Bk_ 
Dex-Hort  T  &.  8  Bk 

fc235 
275 
300 
295 
175 

245 
300 

300 

180 
250 
150 
100 
126 
125 

Spokane — 

Bank  of  Montreal  . 

Per 

share. 

Exchange  Nat  Bk._ 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandinav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  8d  Bk&Tr  Co 
Scaudlnav-Amer  Bk 
Fidelity  Trust  Co_. 
Tacoma  S  B&Tr  Co 

150 
135 
150 
110 
150 
120 
120 

Per 

130 

75 

160 

160 
150 
160 
120 
175 
130 
135 

share. 
200 
140 
80 
170 

WEST  VIRQINIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Wheeling- 

J 

% 

% 

Per 

share. 

Bank  of  Ohio  Valley 

175,000 

47,211 

1,401,447 

70 

84 

Centre  WheelingSav 

50,000 

50,079 

950,472 

100 

170 

Citizens'-Peoples' 

Trust  Co...   ... 

200,000 

63,299 

654,978 

100 

126 

City  Bank  of  Wheel 

150,000 
100,000 

263,000 
140.000 

4,126,448 
623.000 

100 
100 

Commercial  Bank. 

175 

German  Bank 

80.000 

651,274 

3,700,686 

100 

500 

Germanla  Half-Dol- 

lar Savings  Bank 
Nat  Bank  of  W  Va. 

50,000 

114,749 

1,230,286 

100 

227 

500,000 

328,267 

5,323,894 

100 

161 

Nat  Exchange  Bank 

600,000 

c595,231 

c6, 385 ,692 

100 

200 

214 

Quarter  Savs  Bank. 

100,000 

49,872 

5S2.M7 

100 

135 

South  Side  Bank... 

25,000 

118,000 

1.100,000 

50 

175 

Dollar  Sav  &  Tr  Co 

500,000 

907.037 

6,060,143 

100 

256 

Security  Trust  Co. 

300,000 

285 ,000 

1,718,000 

100 

170 

WISCONSIN — National  banks  Dec.  31;  Slate  institutions  latest  returns. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
250,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

a215,293 
14,802 

c269,967 
10,967 
65,764 

9,000 

1,464,441 

151,747 

181,349 

860,400 

750,000 

84,534 

624,587 

747.507 

177,971 

1,544,999 

216,979 

343,522 

<z3, 367, 166 
440,922 

c3, 783, 327 

477,795 

1,632,794 

1.365.000 

36,151,274 
4,095,764 
6,070,281 
7,723,277 

16,129,964 
2,075,279 
7,040,002 

21,721,672 
2,493,817 

35,960,704 

2,296,630 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 
213 

share. 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank. 

205 
110 
225 

Per 

210 
120 
230 

share . 

frxrst  National  Bank 
Amer  Exrh  Bauk.. 
Germania  Nat  Bk. 
Marine  Nat  Bank. . 
Marshall  &  IlsleyBk 
Mer  &  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

199 
140 
145 
245 
175 
100 
215 

200 
150 
150 
250 
185 
102 
220 

West  Side  Bank... 
Wisconsin  Nat  Bk. 
First  Trust  Co 

155 

198 

165 

200 

Wisconsin  Trust  Co 

160 

165 

WYOMING— National    banks  Dec.   31. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  &  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


46,079 
129,704 
168,877 

53,774 


1,702,702 

5,131.119 

5,981,126 

662,031 


100 

Per 

share. 

100 

CANADA 

Returns  are  all  of  date  Oct.  31  1917. 


MANITOBA. 


Winnipeg — 

Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 
1,429,447 


Reserve 
Fund. 


per    cent, 

$ 

715,600 


Deposits. 


not    per   sit 

S 
23,072,594 


Par 


are. 
100 


Bid. 


Per 


Ask. 


cent. 


NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


06,500,000 


12,000,000 


93,755,585 


100 


Per 


cent. 
248 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

3.000,000 

3,300,000 

55,466,629 

100 

Per 

cent. 
184 

Ottawa — 

Bank  of  Ottawa 

ff4.000.000 

4,750,000 

46,478,107 

100 

201 

Toronto — 

BauK  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Homo  Bk  of  Canada 

(75,000,000 

15,000,000 

6,000,000 

01,947,118 

07,000,000 

3,413,570 

1,215.247 

6,000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,413,570 

300,000 

58,337,597 
232  245417 
81,154,521 
12,868,132 
07,576,899 
53,687,860 
10,968,893 

100 
100 

50 
100 
100 

50 
100 

187 
185 
202 

Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 

185 
200 

QUEBEC. 


Montreal — 

Per 

cent. 

Bank  of  Montreal.. 

16,000,000 

16,000.000 

317866123 

100 

210 

Bank  of  Br  Nor  Am 

4,866,660 

3,017,333 

53,408,271 

B 

112 

Banq  uod '  Hochelega 

04,000,000 

3,700,000 

31,604,784 

100 

140 

Merch  Bank  of  Can 

07,000,000 

7,000,000 

95,237,363 

100 

167 

Molson's  Bank 

04.000.000 

4,800,000 

48,107,845 

100 

179  % 

Provlnc'l  Bk  of  Can 

01,000,000 

700,000 

14,652,263 

100 

Royal  Bk  of  Canada 

12,911,700 

13,471,700 

239  588839 

100 

208 

Quebec — 

Banque  Natlonale. 

2,000,000 

2,000,000 

28,219,179 

100 

148 

Union  Bank  of  Can 

05,000.000 

3,400,000 

104  838193 

100 

136 

*  Sale  price,     v  Par  of   this   bank   is   £50.       a  Sept.    11    1917.      0  This   Is  capital   paid   in;    authorized   amount   is   larger,      z  Ex  dividend. 
•  July  1  1917.     r  May  1  1917.     (Oct.  19  1917         e  June  20  1917.    nJan.  6  1917.    it  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  <fc 
SavingsJBank  stock,     d March  5  1917.     c  Nov.  20  1917.     h  New  stock. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


ZIMMERMANN 

/NCOPPOPA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Fourth  Edition 

New  Income  Tax  Law 

With   Explanatory  Analysis 

We  have  issued  the  Fourth  Edition  of  our  Income 
Tax  Book.  This  edition  contains  the  New  Income 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  supply  a  copy  of  this  booklet  to  Investors  on 
request. 

Ask  for  Income  Tax  Handbook  No.  30 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


■i 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 


NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


i  ) 


/p   TV  , 


finanrial 

nmicle 
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"CLEARINGS— FOR  JANUARY  FOR  FOUR  YEARS  AND  FOR  WEEK  ENDING  FERUARY  2. 


Clearings  at — 

January 

Week  ending  February  2. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

S 

14,719,067,530 

1,522,827,616 

319,679,349 

183,311,122 

90,465,034 

53,170,285 

22,285,952 

31,486,500 

16.884,687 

19,124,183 

10,739,456 

13,107,451 

8,777,503 

16,900,000 

10,414,698 

11,226,019 

10,639,430 

5,001,037 

8,151,140 

5,858,170 

4,147,500 

4,682,165 

2,891,693 

2,855,516 

2,250,242 

1,970,102 

2,766,507 

2,374,153 

4,287,648 

2,423,066 

$ 

15,127,365,615 

1,397,691,175 

334,332,715 

188,485,259 

87,340,317 

44,042,663 

22,012,317 

32,225,764 

16,902,139 

19,273,160 

11,999,667 

13,274,054 

i.7 

+  9.0 
— 4.4 
—2.7 
+3.6 

+  20.7 
+  1.2 
—2.3 
—0.1 
—0.8 

—  10.5 
— 1.3 

S 

12,326,802,227 

1,014,899,191 

260,172,102 

191,284,552 

62,289,232 

38,540,628 

22,941,421 

25,565.621 

13,452,259 

15,258,618 

9,802,184 

12,405,289 

7,489,107 

11,161,577 

7,904,152 

8,632,673 

7,861,259 

3,273,672 

5,421,527 

4,551,927 

3,471,100 

3,275,029 

2,479,208 

2,383,981 

1,885,088 

1,505,217 

2,692,593 

1,790,534 

3,485,412 

1,978,846 

S 

7,287,692,533 

661,545,778 

205,071,605 

150,944,317 

52,693,661 

32,648,807 

26,293,009 

19,969,131 

15,033,144 

12,963,591 

7,281,783 

6,612,862 

7,225,519 

7,665,910 

6,901,231 

6,864,761 

5,532,795 

3,684,941 

4,083,146 

2,688,571 

3,021,500 

2,824,609 

2,299,650 

2,228,223 

1,716,788 

923.107 

1,865,444 

2,321,691 

3,833,843 

$ 

3,149,289,161 

314,567,091 

61,643.105 

40,829,811 

20.588,571 

11,042,194 

4,675,133 

6,185,044 

3,543,819 

3,697,204 

2,178,133 

2,730,817 

1,797,601 

3,750,000 

2,063,651 

2,060,990 

051,064 

1,669,498 

1,131,903 

948,400 

950,000 

470,046 

$ 

3,566,960,627 

346,825,337 

77,180,043 

48,938,370 

% 

—11.7 

—9.3 

— 20.1 

— 16.6 

S 

2,950,429,870 

239,873,395 

63,541,888 

42,696,944 

13.102.964 

9,321,425 

4,287,500 

6,979,314 

3,405,451 

3,726.294 

2,024,914 

2,650,900 

1,825,248 

2,616,617 

2,111,292 
1,823,936 
806,270 
1,213,856 
883,962 
916,000 
696,761 

369,642 

S 
1,848,079,256 

168,439,651 

47,514,555 

38,509,929 

16,083,670'    +28.0 

11,175,011 

9.950,821 
4,845,183 
7,011.296 
3,679,927 
4,198,956 
2,615,788 
3,395,113 
1,751,238 
3,851,054 

+  11.0 

—3.5 

—11.8 

—3.7 

—11.9 

—16.7 

—19.6 

+  2.6 

—2.6 

8,077,499 

6,082,384 

5,443,250 

3,650,427 

3,432,537 

1,555,568 

1,674,690 

9,190.5331      —4.5 
15.242,382     +10.9 

2,044,875 

1,876,139 

9,432,429 
9,935,621 
9,798,913 
4,937,442 
7,271.735 
6,223,203 
4,33.3,800 
3,404,709 

+  10.4 

+  13.0 
+  7.6 
+  1.3 

+  12.1 
—5.9 
— 4.3 

+  37.4 

2,174,957 
2,194,775 
1,095,841 
1,545,194 
1,153,356 
1,077,700 
813,081 

—5.1 

—6.1 

—13.1 

+  8.0 

—1.9 

—12.0 

+  18.1 

2,146,915 

1,487,628 

York                   

751,057 

Erie               

972,840 

610,334 

809,000 

1,049,371 

3,053,466       — 5.3 

2,835,282 
2,053,207 
2,168,821 
2,471,549 
2,618,779 
4,540,550 
2,687,895 

+  0.7 
+  9.6 
—6.8 
+  11.9 
—9.3 
—5.6 
—9.8 

535,862 

—12.3 

417,653 

17,109,665,704 

1,158,899,360 

52,886,600 

35,402,206 

20,235,243 

16,939,823 

10,800,000 

15,983,880 

8,493,719 

7,437,985 

3,295,587 

5,207,146 

3,298,193 

8,789.000 

2,110,889 

17,397,145,161 

1,031,292,377 

50,777,600 

39,283,536 

23,065,061 

19,293,056 

12,641,204 

18,345,416 

8,729,356 

7,846,258 

4,728,494 

4,897,880 

3,394,559 

11,174,700 

2,452,528 

—1.7 

+  12.4 

+  4.2 

—9.9 

—12.3 

—12.2 

—14.6 

—12.9 

—2.7 

—5.2 

—30 

+  6.3 

+  2.8 

—21.3 

—14.0 

14,074,656,226 

868,934,146 

44,671,700 

33,375,976 

19,046,663 

17,048.763 

10,383,187 

15,188,264 

7.006,046 

5,792,545 

3,963,402 

4,442,892 

1,946,451 

8,424,000 

1,720,602 

8,544,431,950 

645,432,657 

34,444,700 

24,912,436 

15,968,735 

11,530,662 

8,297,836 

10,607,179 

4,993.390 

4.505,288 

3,388,638 

3,153,398 

1,778,336 

4,995,700 

1,556,642 

3,636,763,236 

233,245,253 
9,322,000 
7,340,392 
3,916,151 
3,779,407 
2,100,000 
3,098,420 
1,598,004 
1,222,606 

676,772 
1,076,989 

654,199 

4,107,878.189 
227,777,491 

—11.5 

+  2.4 

3.355,304,443 

191,517,035 

10,618,400 

8,500,085 

4,074,300 

3,756,754 

2,298,407 

3,363,585 

1,576,064 

1,303,442 

973,019 

971,135 

449,065 

2,155,800,569 

153,309,413 

10,810,8001   —13.8 

7,496,000 

9,170,036 
4,000.000 
4,337,452 
2,787,634 
4,453,021 
1,676,862 
1,407,959 
1,053,836 
943,105 
585,633 

—20.0 
—14.9 
—12.9 
—24.7 
—30.4 
— 4.6 
—13.1 
—35.8 
+  14.2 
+  11.8 

6,279,887 

3,610,528 

2,697,098 

2,111,846 

2,468,048 

1,405,912 

889,394 

783,721 

853,890 

419,121 

Total  New  England 

1,349,779,631 

2,024,542,219 

189,713,002 

340,100,301 

225,611,757 

112,109,431 

59,558,000 

41,948,900 

40,561,078 

19,709,248 

21,000,050 

16,174,803 

14,402,673 

7,887,861 

15,439,203 

5,232,242 

6,200,791 

23,253,000 

6.924,155 

4,534,034 

16,339,025 

5,124,905 

5,937,681 

4,190,800 

4,237,205 

3,750,528 

4,020.067 

1,906,800 

2,417,138 

3,895,376 

3,531,900 

3,577,336 

1,693,646 

3,351,367 

5,576,863 

1,016,2991 

303,200 

586,789 

4,049,870 

2,010,129! 

2,483,284 

1,237,922,025 

2,083,813,393 
181,703,582 
286,069,259 
232,618,706 

+  9.0 

—2.8 

+  4.4 

+  18.9 

—3.0 

2,760,945,537 

1,528,426,407 

140,878,450 

172,118,897 

153,075,827 

77,886,560 

44,048,422 

33,574,000 

35.718,333 

15,909,039 

18,164,140 

12,565,172 

8,303,101 

5,552,340 

8,334,759 

5,578,476 

4,438.447 

12,677,000 

4,232,493 

3,584,818 

9,424,333 

3,710,019 

4,301,791 

3,074,078 

2,737,915 

2,639,634 

3,154,285 

1,222,951 

2,066,345 

2,717,281 

3,658,435 

2,009,881 

1,300,382 

1,885,417 

3,577,476 

427,230 

280,623 

567,976 

4,559,218 

1,495,343 

1,921,552 

775,565,597 

1,311,826,388 

112,557,300 

108,491,7951 

96,997,059 

73,834,295 

35,790,823 

26,311,300 

•     26,016,092 

14,073,441 

13,793,255 

9,219,119 

5,331,403 

4,954,951 

5,815,861 

5,758,863 

4,485,111 

7,235,000 

3,500,680 

2,758,0831 

8,084,436 

3,423,193: 

3,753.4521 

3,354,511 

2,101,948, 

2,005,818 

2,230,067 

1,113,371 

1,821,861 

1,911,589 

2,177,746 

2,015,350 

1,107,3411 

1,031,517 

1,904,425 

546,355 

188,638 

5.30,277 

3,934,378 

268,030,193 

422,583,600 

44,473,948 

70,023,996 

44,230,824 

23,289,578 

12.051,000 

8,170,500 

8.248,023 

4,470,000 

4,208,117 

3,102,494 

3,275,150 

1,523,298 

2,830,887 

1,123,973 

1,400,000 

4,949,000 

1,459,120 

856,881 

3,500,000 

1,100,000 

1,208,529 

970,336 

824,884 

763,611 

352,249 
569,233 
665,000 
650,000 
750,924 
375,000 

67,000 

269,604,729 

466,394,813 
40,244,565 
63,424,918 
49,651,578 

—0.6 

—9.4 
+  10.5 
+  10.4 
—10.9 

229,401,291 

355,708,935 

30,986,200 

42,071,934 

33,064,687 

20,315,867 

9,348,953 

8,025,400 

1,995,650 

4,200,000 

3,789,002 

2,521,897 

1,789,680 

1,335,168 

1,854,619 

1,300,178 

1,055,109 

2,738,000 

927,429 

718,172 

2,021,001 

922,628 

825,506 

753,593 

497,208 

599,669 

260,441 
577,550 
494,743 
631,931 
427,624 
253,348 

40,982 

182,324,858 

298,516,300 

25,168,050 

26,181,407 

22,137,230 

103,047,628       +8.8 

23,759,650      — 2.0 

18,135,973 

60,600,297 

44,594,700 

47,664,553 

22,219,983 

22,419,769 

17,947,196 

11,817,258 

8,344,219 

17,097,468 

7,806,333 

5,674,528 

20,227,000 

6,046,539 

4,520,713 

14,409,465 

4,555,152 

—1.7 

—5.9 

—14.9 

—11.3 

—6.3 

—9.9 

+  21.9 

—5.4 

—9.7 

—33.0 

+  9.3 

+  15.0 

+  12.9 

+0.3 

+  13.4 

+  12.5 

11,057,387 
10,214,700 
9,272,413 
4,800,000 
5,070,577 
3,181,416 
2,356,248 
1,629,158 
2,787,481 
1,778,997 
1,450,000 
5,460,000 
1,233,167 

854,503 
2,898,194 

994,431 
1,214,734 
1,034,101 

767,851 

856,751 

+  9.0 

—20.0 

—11.0 

—6.9 

—17.0 

—2.5 

+  39.0 

—6.5 

+  1.9 

—36.8 

—3.5 

—9.3 

+  18.3 

+  0.3 

+  20.8 

+  10.7 

—0.5 

—6.2 

+  7.4 

—10.9 

8,510,717 

6,324,400 

5,796,268 

3,338,904 

3,300,627 

1,960,461 

1,143,505 

Springfield ,  111 

1,093,274 

1,371,273 

1,250,002 

946,772 

1,225,000 

725,595 

676,047 

1,500,000 

961,127 

6,009,873     —12.0 
4,556,889      —8.0 

688,966 

793,661 

3,839,667 
3,474,121 
4,945,316 
1,746,032 
2,375,063 
3,533,861 
5,153,151 
5,175,280 
1,585.513 
2,846,907 
6,935,919 
833,415 
366,562 
696,500 
5,081,564 
1,736,887 
2,405.367 

+  10.4 

+  0.2 

—18.7 

+  9.2 

+  1.8 

+  10.2 

—31.5 

—20.9 

+  6.8 

+  17.0 

—19.6 

+  16.0 

—17.3 

—15.8 

—20.3 

+  11.7 

+  3.2 

455,047 

483,719 

299,595 
630.2N2 
648,833 
900,000 
975,902 
404,833 

+  17.7 

—9.7 

+  2.5 

—27.8 

—23.1 

—7.4 

231,007 

490.191 

407,960 

594,829 

464,398 

301,758 

Flint             

71,508 

—6.3 

45,881 

Total  Middle  Western. 

3,254,902,956 

433,852,611 

132,187,000 

120,631, 562i 

80,417,178: 

63,297,179 

3.3,972,201 

16,869,200 

25,857,0571 

15,935,1111 

10,061.733 

9.026,075 

10,040,076 

4,674,285 

5,084,779' 

6,837,9271 

2,952,270 

6,755,766: 

2,500,000 

1,150,000 

4,255,134 

3,690,615 

3,246,495,628 

376,218,502 

134,244,000 

76,838,619 

61,975,187 

63,906,893 

25,175,786 

10,883,745 

23,198,004 

10,008,723 

12.192,866 

6,939,387 

8,435,318 

5,253,402 

3,835,559 

5,514,656 

2,415,101 

6,669,161 

2,108,695 

1,105,738 

3,256,885 

3.111,515 

+0.3 

+  15.3 
—1.5 
+  57.0 
+  29.8 
—1.0 
+  34.9 
+  55.0 
+  11.5 
+  59.2 
—17.5 
+  30.1 
+  19.0 
—11.0 
+  32.6 
+  24.0 
+  22.2 
+  12.9 
+  18.6 
+  4.0 
+  30.7 
+  18.6 

2,341,798,846 

241,397,635 

97,919,023 

50,907,533 

43,261,038 

39,116,453 

17,768,571 

7,638,139 

16,658,233 

9,929,433 

8,643,303 

6,121,272 

4,410,966 

4,142,645 

2,801,082 

4,524,188 

1,406,302 

4,572,390 

1,297,157 

801,651 

2,230,820 

1,478,264 

1,911,987,092 

216,324,858 

86,625.062 

47,330,084 

44,603,844 

27,644,226 

15,745,376 

7,860,810 

15,324,258 

8,021,879 

8,647,910 

3,866,852 

3,048,809 

3,802,117 

2,880,536 

4,016,000 

1,407,723 

3,618,707 

1,192,255 

1,025,000 

2,332,414 

1,788,501 

674,067,155 

93,947,668 

27,191,000 

24,630,212 

18,758,458 

10,683,529 

6,312,674 

3,473,328 

5,677,734 

2,987.069 

1,848,368 

1,614,433 

1,743,162 

1.013,669 

1,100,000 

602,400 

425,000 

860,264 

716,318,676 

90,925,340 

28,842,000 

16,780,789 

12,559,564 

14,974,771 

4,874,306 

2,174,204 

5,187,832 

2,249,004 

2,556,940 

—5.9 

+  3.3 
—5.7 

+  46.8 
+  49.4 
+  28.7 
+  29.5 
+  59.7 
+  9.4 
+  32.8 
— 27.7 

538,694,284 

56,164,495 

22,094,069 

9,040,025 

8,066,282 

6,974,365 

3,833,523 

1,442,824 

4,421,794 

1,775,631 

2,013,207 

1,008,464 

858,163 

912,123 

699,019 

300,000 

236,283 

554,017 

435,220,369 
50,099,083 

16,705,022 

10,660,980 

11,232,562 

5,961,276 

3,755,672 

1,841,295 

3,655,316 

Sacramento 

1,640,591 
1,808,768 

1,407,0001    +14.7 
2,132,630    —18.2 

920,281 

905,065 

1,266,347 
910,000 

—20.0 

+  20.9 

805,028 

593,052 

410,994 

+  22.7 

324,854 

375,666     +13.3 

262,153 

790,801       +8.8 

552,511 

1  -■ 

Total  Pacific 

990,047,759 
uthern  on  page 

1,076,822,269 

843,287,742 
576 

1,266,083,074 

+  17.4 
+  32.4 

567,297,088 
905,096,407 

508,008,301 
790,974,791 

202,868,968 
345.371,296 

188,497,522 
249,991,838 

+  7.6 
+  38.2 

120,394,284 
182,425,369 

111,723,509 

Details  of  Other  Western  and  So 
Total  Other  Western 

180,890,435 

Total  Southern 

2,153,408,830, 

1,630,571,274 

+  32.1 

1,207,893,440 

954,022,784 

414,198,827 

327,055,823     +26.7J 

254,916,574 

214,352,753 

26,534,627,199 

25,621,505,405 

+  3.6 

20.138,687,544 

13,484,990,515 

5,541,299,675 

5,859,346,777j     —5.4 

4,681,136,245 

3,280,380,503 

Outside  New  York 

11,815,559,669  10,494,139,790 

+  12.6 

7.811.885,317 

6.107.207.0S2 

2,392,010,514' 

2,292,386,150       +4.3 

1.730.706,375 

1,432,301,247 

Clearings    by   Telegrap.i    and    Canadian    Clearings   on    page   57a. 
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THE  FINANCIAL  SITUATION. 

The  President's  latest  bill,  prepared  and  sent  to 
Congress  "for  immediate  passage,"  is  a  complete 
expression  of  the  "full  power"  during  the  recess 
suggested  on  his  behalf  during  the  late  special  ses- 
sion. It  would  authorize  him,  until  a  year  after  he 
has  proclaimed  the  end  of  the  war,  "to  make  such 
redistribution  of  functions,  duties,  and  pqwers 
hitherto  conferred  by  law"  as  he  pleases;  "to  make 
such  regulations  and.  to  issue  such  orders  as  he  may 
deem  necessary;"  to  "co-ordinate  or  consolidate 
any  executive  commissions,  bureaus,  agencies,  offices 
or  officers;"  to  use  at  his  pleasure  "any  moneys  here- 
tofore or  hereafter  appropriated;"  and  it  would  sus- 
pend "all  restrictions  in  any  existing  law  creating  any 
executive  department,  commission,  bureau,  agency, 
office,  or  officer,  or  defining  the  duties  thereof." 

This  has  the  merit  of  brevity,  and  it  would  make 
any  further  legislation  unnecessary.  It  may  natur- 
ally be  taken  as  his  response  to  the  pending  bills 
intended  to  increase  efficiency  in  the  conduct  of 
the  war,  and  seems  to  indicate  that  his  intention 
to  be  absolute  in  autocracy  is  immovable — unless, 
possibly,  he  receives  from  the  country  an  unmistak- 
able negative. 

A  still  more  brief  proposition,  and  one  hardly  less 
sweeping  although  possibly  a  little  more  startling  in 
bluntness  of  expression,  would  be  a  three-line  Act 
constituting  him,  during  the  war  and  one  year  after, 
absolute  dictator  over  all  persons  and  property  of 
whatever  nature  within  the  jurisdiction  of  the 
United  States. 

It  is  time  to  speak  plainly,  for  not  even  a  state  of 
war  can  justify  a  complete  overturning  of  the  form 
of  Government  under  which  the  country  has  grown 
from  feebleness  to  strength.  On  the  contrary,  it  is 
in  war  time  that  we  need  to  keep  especially  on  our 
guard  as  to  what  we  do  and  how  swiftly  we  permit 
ourselves  to  be  borne  along,  since  it  is  in  war  that 
subversive  attempts  are  most  easy,  under  the  plea 
of  emergency.  All  such  propositions  as  this  are  not 
merely  revolutionary  but  lack  any  shred  of  occasion. 
What  the  country  needs  is  not  more  laws  and  more 
powers  for  Mr.  Wilson,  but  a  more  efficient  exercise 
of  those  already  existing  and — most  especially — larger 
and  stronger  men.  He  has  been  asking,  and  receiv- 
ing, grant  after  grant  until  he  has  such  powers  as 
none  of  his  predecessors  dreamed  of  having  and  such 
as  no  sane  man  anywhere  would  have  once  ventured 
to  suggest.  We  have  gone  the  downward  road  to- 
wards absolutism  and  a  virtual  although  not  openly 
declared  expunging  of  our  Constitution,  step  by 
step,  each  successive  step  further  deadening  our  sen- 
sibility and  preparing  the  way  for  the  next. 

We  are  now  engaged  in  a  struggle  "to  make  the 
world  safe  for  democracy."  Well,  let  us  grant,  if 
anybody  wishes,  that  it  is  a  debatable  and  still 
undetermined  question  whether  democracy,  inter- 
preted as  the  untrammeled  choice  of  their  Govern- 
mental form  by  the  people,  is  best  put  into  a  represen- 
tative structure  or  into  a  limited  or  even  an  absolute 
monarchy.  Concede,  if  you  wish,  that  democracy 
is  best  carried  out  when  the  people  choose  their  own 
form  and  discover  its  merits  and  demerits  by  its 
results;  concede  any  academic  proposition  which 
pleases  you,  this  remains:  it  is  no  time  now  to  over- 
turn old  institutions.  We  are  now  contending  for 
the  right  to  live;  secure  that,  and  take  up  any 
reconstructions  afterwards. 


This  latest  offering  of  the  President  to  Congress 
struck  some  of  his  own  supporters  almost  breathless, 
and  a  sponsor  to  present  it  in  the  Senate  was  found 
with  difficulty.  It  is  justly  characterized  in  that 
body  as  asking  Congress  to  virtually  abdicate. 
After  consenting  to  it,  Congress  might  better  adjourn 
sine  die  and  cut  off  a  large  expense.  What  will  be 
done  with  it,  and  whether  it  will  give  the  country 
the  reactionary  shock  which  unhappily  seems  to  be 
needed,  we  are  yet  to  see.  That  such  a  proposition 
can  go  through  Congress  or  make  any  progress  there 
should  be  inconceivable,  and  it  should  be  buried 
promptly  in  committee.  Yet,  if  it  strikes  a  final 
blow  at  the  "rubber  stamp"  notion  of  the  functions 
of  Congress  and  awakens  that  body  to  a  just  concep- 
tion of  its  duties  and  responsibilities  as  an  insepar- 
able part  of  the  Government,  in  war  as  in  peace, 
it  will  work  an  unintended  good. 


When  the  particular  demand  for  wage  increase  by 
the  railroad  brotherhoods  at  that  time  pending  was 
taken  to  Washington,  in  August  of  1916,  and  when 
the  railway  executives  were  once  more  urged  to  yield, 
for  the  sake  of  peace  and  the  country,  they  offered  to 
put  the  amount  in  dispute  into  a  trust ;  under  control 
of  the  Inter-State  Commerce  Commission,  to  be  held 
pending  the  decision  of  arbitrators  to  be  named  by 
Mr.  Wilson  himself.  They  offered  to  refer  the  pend- 
ing dispute  to  arbitrators,  to  be  virtually  selected 
by  the  other  side,  meanwhile  putting  and  holding  the 
money  in  trust;  not  at  all,  replied  the  brotherhoods, 
we  demand  the  money  now,  and  then  you  can  go 
ahead  and  arbitrate.  The  contest  was  ended,  and 
the  perpetual  issue  was  once  more  settled  by  the 
roads  yielding;  the  Adamson  Law  was  pushed 
through  Congress,  under  threat  of  a  country-wide 
strike,  and  a  special  commission  was  created  to 
investigate  the  subject. 

It  was  distinctly  pointed  out  at  the  time,  and 
was  abvious  enough,  that  the  demand  for  an  eight- 
hour  day  was  really  for  an  eight-hour  basis  and  a 
consequent  increase  of  pay.  The  men  were  not  satis- 
fied, after  they  got  the  Adamson  Law,  for  they  were 
suspicious  that  it  might  prove  in  practice  a  boome- 
rang and  decrease  instead  of  increasing  wages.  They 
are  no  better  satisfied  now  that  the  Goethals  com- 
mission has  made  its  report,  and  they  are  already 
grumbling  anew.  The  report  says  that  while  there 
have  been  many  instances  of  operative  changes,,  a 
general  eight-hour  day  has  not  been  brought  in;  but 
the  law  has  produced  an  increase  of  burden  to  the 
roads,  amounting  to  about  a  25%  increase  in  pay. 
This  substantiates  all  that  was  said  at  the  time  con- 
cerning the  effect  of  the  pretense  of  bringing  in  a 
shorter  working  day,  and  it  also  strikingly  substan- 
tiates the  estimate  of  the  railway  executives  that  the 
burden  upon  the  roads  would  be  increased  by  about 
60  millions  a  year,  which  must  come  upon  the  con- 
sumer throughout  the  country.  Per  contra,  the 
brotherhoods  contended  that  the  executives  over- 
estimated the  cost,  and  that  it  would  be  possible  to 
so  speed  up  the  trains  that  as  much  could  be  accom- 
plished in  eight  hours  as  in  ten.  This  seemed  to 
have  some  plausibility  as  a  theory,  and  to  get  more 
pay  for  a  shorter  working  time  would  be  a  very 
pleasant  consummation;  but  the  consummation  has 
not  come. 

We  were  not  at  that  time  quite  committed  to 
open  war,  although  too  plainly  moving  towards  it 
so  plainly  that|theibrotherhoods  said  they  would  not 
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be  able  to  strike  after  war  began  and  therefore  they 
must  make  haste  to  secure  their  eight-hour  day  while 
they  could.  How  things  have  not  been  speeded  up 
in  even  pace  with  increasing  demands  upon  trans- 
portation we  know  now,  and  the  men  are  as  dissat- 
isfied as  ever,  retaining  their  old  willingness  to  have 
patriotic  sacrifices  made — by  others,  but  not  any 
for  them.  The  brotherhood  heads  now  tell  the  Rail- 
road Wage  Commission  that  the  congestion  which 
has  produced  such  dire  results  has  come  from  recent 
"rotten  railroading";  specifically,  that  locomotives 
have  been  permitted  to  freeze  up,  rolling  stock  has 
been  misused,  and  crews  have  been  delayed  and 
shifted  about;  most  specifically,  that  this  has  been 
purposely  done  in  order  to  discredit  the  Adamson 
Law  and  cause  a  failure  of  Government  control. 
One  brotherhood  head  even  insinuated  that  several 
banks  in  this  city  could  be  named  which  are  at  the 
bottom  of  this  alleged  plot. 

Of  course,  such  impudent  talk  deserves  only  con- 
tempt, yet  it  illustrates  the  impenetrable  selfishness 
of  this  branch  of  organized  labor,  which  has  been 
yielded  to  until  it  seems  capable  of  almost  anything 
but  straightforward  hard  work  and  an  acceptance 
of  a  proper  share  in  the  sacrifices  which  the  situa- 
tion demands  of  all  the  people.  The  long  course  of 
cowardly  retreating  before  the  threat  of  strikes, 
because  strikes  would  certainly  be  inconvenient,  has 
produced  its  natural  and  predicted  fruit.  Still  the 
old  question  remains,  what  are  we  going  to  do 
about  it,  and  when  are  we  going  to  find  our  back- 
bones ? 


Bank  clearings  for  the  opening  month  of  the  year, 
as  given  on  the  first  page  of  this  issue,  although 
reflecting  in  some  sections  of  the  country  a  let-up 
from  the  extreme  and  phenomenal  activity  in  com- 
mercial and  industrial  lines  that  has  been  so  long  a 
feature  in  the  United  States,  nevertheless  furnish  an 
aggregate  a  little  in  excess  of  the  record  total  for 
the  period  established  a  year  ago,  and  of  stupendous 
size  when  compared  with  results  attained  before  the 
European  war  became  such  a  stimulating  factor 
to  business  here.  It  is  perhaps  not  improper  to 
infer  that  the  virtual  cessation  of  work  in  the  closing 
days  of  the  month  under  the  edict  of  the  Fuel  Ad- 
ministration had  a  contracting  effect  upon  clearings; 
on  the  other  hand,  however,  high  prices  have  been 
more  instrumental  in  swelling  totals  this  year  than 
last,  so  that,  probably,  one  influence  has  served  to 
offset  the  other  and  made  the  comparison  an  equita- 
ble one.  The  situation  in  January  1918  is  indicated 
by  the  fact  that  of  the  176  cities  reporting  57  exhibit 
declines  from  1917.  The  decreases  are  small  or 
moderate  as  a  rule,  however,  and,  therefore,  not  in 
any  sense  significant,  especially  as,  after  the  high 
tension  under  which  business  has  been  conducted 
for  so  long,  a  pause  for  breath  is  no  more  than 
natural.  Any  real  check  is  hardly  to  be  expected 
until  there  is  some  tangible  evidence  that  the  con- 
flict abroad  is  approaching  its  finish.  Gains  of 
noticeable  proportion  are  not  lacking  in  our  com- 
pilation, but  they  are  to  be  found  quite  generally 
in  the  far  West  or  at  the  South.  The  total  at  New 
York,  while  not  the  heaviest  on  record  for  the  period, 
is  not  much  below  it,  and  the  same  is  true  of  a  ma- 
jority of  the  other  cities  where  losses  are  shown. 
Moreover,  in  80  instances  new  records  for  January 
are  established  and  in  10  cases  the  aggregates  for 
any  preceding  months  have  been  overtopped. 


The  total  of  clearings  for  the  176  cities  from  which 
we  have  returns  at  $26,534,627,199  is  greater  by 
nearly  1  billion  dollars,  or  3.6%,  than  that  for  1917; 
contrasted  with  1916  an  augmentation  of  31.8%  is 
recorded  and  with  1915  of  96.8%.  At  New  York 
the  loss  from  January  a  year  ago  is  2.7%,  but  com- 
pared with  the  two  preceding  years  there  are  gains 
of  19.4%  and  101.9%,  respectively.  Outside  of 
this  city  the  month's  aggregate  at  $11,815,559,669  is 
12.6%  over  last  year,  51.3%  above  1916  and  90.7% 
in  excess  of  1915.  Among  the  cities  recording  per- 
centages of  gain  running  over  25%  are  included 
many  of  more  or  less  prominence,  such  as  Kansas 
City,  New  Orleans,  Richmond,  Atlanta,  Omaha, 
Denver,  Seattle,  Portland,  Ore.,  Fort  Worth, 
Savannah,  Nashville,  Norfolk,  St.  Joseph,  Sioux 
City,  Spokane,  Tacoma,  Sacramento,  Houston,  Okla- 
homa, Tulsa,  Dallas  and  Little  Rock.  On  the  other 
hand,  while  57  cities  in  all  show  losses,  in  only  23 
cases  do  these  losses  run  above  10%,,  and  they  in- 
variably follow  conspicuously  heavy  gains  in  1917 
over  1916. 

Transactions  on  the  New  York  Stock  Exchange 
during  January,  while  of  slightly  greater  volume  than 
for  December,  were  below  those  of  the  corresponding 
period  of  either  1917  or  1916.  Some  recovery  in 
values  from  the  level  ruling  in  the  closing  days  of 
December  is  to  be  noted,  but  at  the  same  time  quo- 
tations quite  generally  were  under  those  of  January 
of  last  year.  The  dealings  in  stocks  reached  13,- 
616,357  shares,  against  16,939,440  shares  in  1917 
and  15,956,944  shares  and  5,076,210  shares,  respec- 
tively, one  and  two  years  earlier.  Railroad  and 
industrial  bonds  were  traded  in  much  less  freely 
than  a  year  ago,  and  the  same  is  true  but  in  lesser 
degree  of  foreign  Government  securities.  United 
States  bonds  (Liberty  Loan  3^s  and  4s),  however, 
were  actively  dealt  in,  the  sales  exceeding  51  million 
dollars.  Altogether,  therefore,  operations  in  bonds 
as  a  whole  reached  a  fairly  large  aggregate,  total 
transactions  of  106%  million  dollars  par  value  com- 
paring with  VlAYi  millions  in  1917  and  118  millions 
in  1916.  Boston  transactions  aggregated  327,889 
shares,  against  737,676  shares  in  1917  and  1,165,252 
shares  in  1916,  and  $1,757,250  bonds  against  $1,- 
910,400  and  $1,088,000. 

Distinct  improvement  compared  with  last  year 
is  indicated  by  the  compilation  of  clearings  for  cities 
in  the  Dominion  of  Canada.  Specifically  of  the 
25  cities  from  which  we  have  received  returns,  only 
two  fail  to  show  increases,  and  the  grand  aggregate 
sets  a  new  high  water  mark  for  the  period.  The 
total  for  all  of  the  cities  for  the  month  this  year 
reaches  $1,021,723,784,  or  9.8%  more  than  in  1917, 
nearly  35%  heavier  than  in  the  preceding  year, 
over  76%  in  excess  of  1915  and  some  27%  greater 
than  the  pre-war  record  total  of  1913. 


On  Wednesday  King  George  prorogued  Parlia- 
ment until  Feb.  12.  In  his  speech  he  referred  to  the 
entry  of  the  United  States  into  the  war,  which 
action  he  said  had  "united  practically  the  whole 
civilized  world  in  a  league  of  nations  against  un- 
scrupulous aggression"  and  inspired  fresh  confidence 
in  the  ultimate  triumph  of  the  Allies  despite  the 
defection  of  Russia.  The  King  also  declared  that 
the  successful  prosecution  of  the  war  was  Great 
Britain's  first  aim  and  endeavor.  He  expressed 
hope  for  a  solution  of  the  Irish  problem.  Russia, 
distracted    by   internal    dissensions,    had    not    been 


526 


THE  CHRONICLE 


[Vol.  106. 


able  to  persevere  in  the  struggle  until  the  fruits  of 
her  great  sacrifices  could  be  reaped  and  for  the 
present  had  ceased  to  bear  her  part  in  the  Allied 
task.  The  negotiations  opened  by  her  with  the 
enemy  had,  however,  served  to  prove  that  the  am- 
bitions which  provoked  this  unhappy  war  as  yet  are 
unabated.  These  tragic  events  had  added  to  the 
burdens  of  the  other  Allies  but  had  not  impaired 
the  vigor  and  loyalty  with  which  one  and  all  con- 
tinued to  pursue  the  common  aim. 


As  to  the  military  operations,  there  seems  to 
be  very  little  attempt  at  large  things  by  either 
side.  Press  dispatches  from  The  Hague  quote 
travelers  from  Berlin  as  bringing  an  account 
of  an  alleged  conference  at  Berlin  at  which  Field 
Marshal  von  Hindenburg  is  said  to  have  received 
the  editors  of  30  German  newspapers  and  discussed 
the  food  situation  with  them.  The  editors,  it  is 
alleged,  told  von  Hindenburg  that  by  next  May 
there  will  be  no  food  in  Germany.  "My  reply  is," 
the  Field  Marshall  is  quoted  as  saying  "that  by  next 
April  I  shall  be  in  Paris."  One  of  our  own  Govern- 
ment officials  at  Washington,  commenting  on  this 
statement,  drew  attention  to  the  fact  that  April  1 
would  be  "All  Fools  Day."  It  was  considered  signifi- 
cant that  violent  boasting  of  what  Germany  is 
planning  to  do  on  the  Western  front  before  Ameri- 
can military  power  can  be  put  into  the  conflict, 
continues  to  be  a  conspicuous  feature  of  the  German 
newspapers — a  fact  which  suggests  a  regular  official 
propaganda  by  the  press  censors.  It  is  at  least 
comforting  that  Germany's  boasts  in  the  past — 
notably  of  her  submarine  frightfulness — have  fallen 
short  of  their  goal.  Major  General  Maurice,  chief 
director  of  military  operations  of  the  British  War 
Office,  has  resumed  his  weekly  interviews  with  the 
press  after  a  month  abroad.  He  was  in  Paris  at 
the  time  of  the  recent  air  raid  and  said  that  the  air 
defenses  of  London  were  far  more  effective  than  those 
of  Paris.  "The  chief  event  of  military  importance 
in  the  last  month,"  he  said,  "has  been  the  con- 
tinued movements  of  German  troops  to  the  west 
front.  We  long  ago  calculated  the  rate  at  which 
this  movement  could  be  carried  on  and  it  is  not  going 
on  any  faster  than  expected.  The  Germans  are 
now  stronger  on  the  west  front  than  at  any  time 
during  the  war,  but  they  are  not  yet  numerically 
equal  to  the  Franco-British  forces.  That  being 
so,  I  do  not  know  that  the  situation  need  at  present 
cause  us  any  great  anxiety."  British  naval  forces 
this  week  have  bombarded  Ostend,  where  it  is  stated 
the    shipyards    were    severely    damaged. 

American  troops  now  are  occupying  a  sector  of 
the  Lorraine  front  in  France.  This  announcement 
has  been  permitted  by  the  military  censor.  The 
fact  that  American  troops  were  in  the  trenches  at 
Lorraine  was  revealed  by  the  German  War  Office 
some  three  months  ago.  At  that  time  of  course 
General  Pershing  had  not  taken  over  the  entire  de- 
fense of  the  sector,  but  was  merely  giving  his  troops 
experience  of  actual  fighting  on  the  French-held  front. 
Now  he  has  assumed  responsibility  for  a  portion 
of  the  line  held  against  the  Germans.  Since  the 
battle  of  Verdun,  there  has  been  no  fighting  of  great 
importance  along  this  front.  For  the  most  part 
it  runs  through  high  and  broken  country.  Since 
the  present  battle  line  was  restablished  earlier  in 
the  war  there  has  been  comparatively  little  activity 
on  the  front  to  the  east  of  the  Verdun  sector,  the 


nature  of  the  country  making  large  operations  im- 
practicable. Venice  and  a  number  of  towns  in  the 
Venetian  plain  were  bombed  early  in  the  week 
by  enemy  airmen,  though  it  does  not  appear  that 
extensive  damage  was  done.  Five  hostile  machines 
were  brought  down,  three  by  British  aviators  and 
the  remaining  two  by  Italians. 


So  far  as  the  shipping  losses  of  the  week  are  con- 
cerned, the  sensational  event  has,  of  course,  been  the 
torpedoing  off  the  Irish  coast  of  the  Anchor  Line 
steamship  Tuscania,  which  was  acting  as  a  transport 
for  American  troops.  About  125  American  lives 
were  lost,  according  to  the  latest  report.  She 
carried  2,397  souls,  including  2,179  United  States 
army  foresters,  engineers,  supply  train  men,  military 
police  and  aero  units.  The  Tuscania  floated  for 
several  hours  after  she  was  torpedoed.  "The  sinking 
of  the  Tuscania,"  to  quote  Secretary  of  War  Baker, 
"leaves  us  face  to  face  with  the  losses  of  war  in  its 
most  relentless  form.  It  is  the  first  challenge  to  the 
civilized  world  by  an  adversary  who  has  refined  but 
made  more  deadly  the  stealth  of  the  savage  in  war- 
fare." The  Tuscania  makes  the  thirteenth  transport 
that  the  Germans  have  succeeded  in  sinking,  eight 
of  which  were  British,  two  French  and  two  Italian. 
The  largest  reported  loss  of  life  on  any  British  trans- 
port was  970  men  who  went  down  with  the  Royal 
Edward  of  the  British  Transport  service  on  Aug.  14 
1915.  The  American  transport  Antilles  was  sunk 
by  a  German  submarine  on  Oct.  17  of  last  year  on 
her  return  trip  from  France  with  a  loss  of  67  men. 
The  French  transport  Provence  was  sunk  in  the 
Mediterranean  on  Feb.  27  1916  with  a  loss  of  3,100 
men.  The  British  Admiralty  reported  for  the  week 
ending  Feb.  3,  fifteen  British  merchantmen  as 
having  been  sunk  by  mine  or  submarine.  Ten  were 
1,600  tons  or  over  and  five  were  smaller.  Four 
fishing  vessels  were  also  sunk. 

Last  week's  British  losses  were  approximately  the 
same  as  the  preceding  week,  when  nine  merchantmen 
of  more  than  1,600  tons  and  six  of  lesser  tonnage 
were  destroyed.  Another  big  Cunard  liner  has 
been  torpedoed  by  a  German  U-boat.  This  is  the 
Aurania,  a  craft  of  13,400  tons,  and  one  of  the  finest 
in  the  company's  fleet.  Only  meagre  advices  have 
been  received  at  the  company's  offices  in  this  city, 
where  it  was  said  the  only  definite  infor- 
mation on  hand  was  to  the  effect  that  the 
Aurania  had  been  attacked  and  was  still  afloat, 
making  her  way  to  a  British  port.  The  vessel  was 
westbound,  having  recently  unloaded  a  cargo  carried 
from  this  country,  and  started  on  her  return  trip. 
The  torpedoing  occurred  either  Tuesday  or  Wednes- 
day. 

Italian  shipping  losses  last  week  were  light,  only 
one  steamer  being  sunk,  and  that  under  1,600  tons. 
A  cable  dispatch  to  the  Norwegian  Legation  at 
Washington  from  Chr'stiania  states  that  during  the 
month  of  Jan.  12  Norwegian  vessels  aggregating 
18,805  gross  tons  were  lost  "by  the  war"  and  eight 
Norwegian  seamen  lost  their  lives.     " 


A  summary  of  the  official  report  of  the  Supreme 
War  Council,  which  met  at  Versailles  last  week,  was 
published  on  Sunday.  It  contains  a  distinct  sugges- 
tion that  we  must  expect  the  war  to  continue  for 
another  severe  military  campaign.  A  similar  inter- 
pretation also  may  be  given  the  supression  of  the 
labor  uprisings  in  Germany.     On  the  one  hand  is 
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the  decision  of  the  Allies  to  accept  no  compromise; 
on  the  other  is  the  absence  of  what  at  one  time 
appeared  evidence  of  a  new  crisis  in  Germany. 
The  Report  of  the  War  Council  states  that  it  found 
no  approximation  in  the  German  Chancellor's  and 
the  Austro-Hungarian  Foreign  Minister's  speeches 
to  the  terms  of  the  Entente  Powers;  hence  it  has 
decided  to  continue  the  vigorous  prosecution  of  the 
war.  The  summary  of  the  report  as  officially  issued 
follows: 

The  Council  was  unable  to  find  in  von  Hertling's 
and  Czernin's  recent  utterances  any  real  approxima- 
tion to  the  moderate  conditions  laid  down  by  the 
Allies'  Governments.  Under  the  circumstances, 
the  Council  decided  that  the  only  task  before  it  to 
meet  was  the  vigorous  and  effective  prosecution  of 
the  war  until  the  pressure  of  that  effort  produced  a 
change  of  temper  in  the  enemy  Governments  justify- 
ing the  hope  of  the  conclusion  of  a  peace  based  on 
the  principles  of  freedom,  justice  and  respect  for 
international  law. 

The  Council  arrived  at  a  complete  unanimity  of 
policy  on  measures  for  the  prosecution  of  the  war. 


We  referred  last  week  to  the  probability  that  too 
great  importance  was  being  attached  to  the  labor 
troubles  in  Germany.  Events  seem  to  have  fully 
justified  this  view.  If  advices  that  have  been  per- 
mitted to  come  forward  from  Berlin  are  accurate, 
the  strikers  have  been  completely  cowed  by  the 
military.  Still,  the  vigorous  efforts  which  were 
found  necessary  to  restore  order  indicate  that  there 
must  have  been  some  substantial  basis  for  the  recent 
reports  of  uprisings.  It  is  not  impossible  that  as 
time  progresses  evidences  of  the  discontent  and  war 
weariness  may  again  crop  out  and  assume  such 
importance  as  will  be  embarrassing  to  the  military 
clique.  The  absolute  power  of  the  military  author- 
ities however  could  hardly  be  better  illustrated  than 
by  the  sudden  return  to  work  of  the  dissatisfied 
laborers .  General  von  Kessel ,  military  Commandant 
*  of  Brandenburg  Province,  in  which  Berlin  is 
located,  issued  a  proclamation  on  Sunday  threatening 
summary  punishment  of  strikers  who  failed  to  obey 
his  order  to  resume  work  on  Monday  morning. 
Seven  o'clock  was  set  as  the  hour  at  which  they  must 
return  to  work,  and  the  proclamation  added:  "Em- 
ployees failing  to  resume  work  will  be  tried  by  court- 
marshal,  which  is  authorized  to  impose  sentence  of 
death,  execution  to  take  place  within  24  hours  of 
the  time  the  sentence  is  imposed." 

A  dispatch  from  Amsterdam  interprets  the  dis- 
turbed situation  as  likely  to  be  resumed  in  more 
acute  form.  "Once  more,"  the  correspondent  says, 
"it  has  been  impressed  on  the  German  workers  that 
they  live  under  a  system  that  is  little  better  than  a 
military  dictatorship.  They  will  not  fail  to  note  the 
difference  between  the  action  of  the  German  Govern- 
ment and  that  of  the  Austrian  authorities.  In 
Germany,  the  Government  clamped  down  all  free- 
dom, refused  to  have  anything  to  do  with  the 
workers  and  left  the  military  to  put  down  the  move- 
ment by  force.  Not  for  a  minute  did  justice  to  the 
workers'  demands  influence  the  Government."  The 
Berliner  "Tageblatt"  thinks  that  the  failure  of  all 
negotiations  with  the  Government  to  bring  about  a 
conference  with  the  strikers  will  arouse  grave  doubts 
in  the  great  mass  of  the  people,  and  that  this  close 
adhesion  to  formalities  will  not  be  calculated  to 
promote  tranquility,  all  the  more  so  when  the 
highest  local  authorities  in  Cologne  and  other  places 


negotiated  with  the  strikers  and  reached  an  agree- 
ment. The  "Tageblatt"  condemns  the  Government 
for  its  attitude  in  wishing  to  negotiate  only  with 
those  who  had  no  direct  influence  with  the  strikers, 
and  says  the  difference  in  the  attitude  of  the  Govern- 
ment and  the  local  authorities  in  some  of  the  big 
cities  is  a  very  bad  sign.  It  is  significant  that 
advices  from  Austria  leave  us  completely  in  the  dark 
as  to  the  condition  of  the  labor  unrest  there.  Un- 
doubtedly there  must  have  been  some  compromise 
or  troubles  of  an  acute  character  would  have  been 
reported  ere  this. 


A  Petrograd  dispatch  under  Wednesday's  date 
announces  that  the  Russian  delegates  to  the  Brest- 
Litovsk  Conference  have  refused  to  accede  to  the 
Teutonic  delegates'  demands  that  a  separate  peace 
be  signed  officially.  Negotiations,  however,  were 
on  that  date  continuing,  though  later  dispatches, 
which  are  entirely  unofficial,  declare  that  a  complete 
rupture  has  occurred.  Statements  in  many  German 
newspapers  indicate  a  probable  breach  between  the 
Germans  and  the  Bolsheviki,  and  the  conclusion  of 
a  separate  arrangement  between  the  Central  Powers 
and  the  Ukraine.  No  light  on  the  situation  comes 
from  Russian  sources.  Foreign  Minister  Trotzky 
is  reported  to  be  at  Brest-Litovsk,  but  nothing  has 
been  heard  from  him.  Meanwhile  the  Bolsheviki 
continue  to  circulate  by  means  of  the  wireless  state- 
ments regarding  the  triumph  of  the  Bolshevik  Rada  in 
the  Ukraine.  A  statement  on  Wednesday  declares 
agreements  had  been  reached  between  the  Bolshevik 
Government  in  Russia  and  the  Rada,  regarding 
Federal  union  with  Russia  and  the  complete  unity 
of  foreign  and  internal  affairs.  It  was  added  that 
representatives  of  all  the  army  fronts  have  recognized 
the  Bolshevik  leader  as  the  sole  authority  in  the 
Ukraine  and  an  all-Urkainian  Congress  will  be  held 
at  Kiev  in  the  next  few  days.  Prospects  seem  to  in- 
dicate that  whatever  may  be  the  ultimate  solution, 
the  immediate  tendency  is  the  disintegration  of  the 
Russian  Empire  and  the  segregation  of  the  various 
divisions  into  independent  governments.  Mean- 
while internal  dissentions  are  not  unhkely  to  increase. 
In  evidence  of  this  is  the  fact  that  the  All  Russian 
Congress  of  Workmen's  and  Soldiers'  Delegates, 
which  has  just  been  in  session,  adjourned  without 
adopting  the  plans  of  the  Minister  of  Agriculture 
for  the  apportionment  of  the  land.  Consequently 
no  definite  legislation  has  been  established  for  the 
method  of  division.  The  land-owning  peasants, 
as  well  as  the  bourgeois  are  to  be  deprived  of  their 
estates.  Premier  Lenine  addressed  on  Wednesday 
a  large  gathering  of  agitators  who  are  to  depart  soon 
for  the  Provinces  to  lead  the  confiscation  campaign. 
He  urged  them  to  make  war  on  all  village  exploiters 
and  rich  peasants  as  they  did  on  the  wealthy  land- 
owners. "We  have  taken  the  land  to  give  it  to 
the  poor  peasants,"  the  Premier  said.  "Do  not  let 
the  rich  peasants  or  exploiters  get  the  agricultural 
implements.  Pit  ten  poor  peasants  against  every 
rich  one.  The  police  are  dead  and  buried  and  the 
masses  must  take  affairs  in  their  own  hands.  Ex- 
ternal war  is  finished  or  is  being  finished  now. 
Internal  war  begins,  but  not  a  war  with  arms.  This 
is  an  economic  war.  The  masses  must  take  back 
what  has  been  stolen  from  them.  The  rich,  who 
have  hidden  their  wealth,  think  the  masses  will  pull 
them  through.  Somehow  we  must  uncover  the 
hidden  wealth  or  otherwise  the  Bolshevik  Govern- 


528 


THE  CHRONICLE 


[Vol.  106. 


ment  is  bankrupt.  The  republic  needs  twenty-eight 
billion  rubles  annually.  Its  prospective  income  is 
only  eight  billion  rubles.  The  hidden  wealth  must 
be  uncovered  and  placed  at  the  disposal  of  the 
Government." 


Bank  consolidations  still  are  the  feature  in  London, 
the  latest  amalgamation  being  one  of  the  most  im- 
portant of  all,  namely,  the  absorbing  by  the  London 
County  &  Westminster  Bank  of  Parr's  Bank.  These 
mergers  are  reported  by  cable  correspondents  to  be 
arousing  severe  criticism  as  to  the  desirability  of  the 
continued  concentration  of  financial  resources  and 
power.  The  reason  advanced  for  the  latest  consoli- 
dation is  that  the  Westminster  Bank,  having  already 
absorbed  the  Ulster  Bank,  required  a  Lancashire 
connection.  This  now  has  been  obtained  by  ab- 
sorbing Parr's  Bank  which  has  many  branches  in 
the  North  of  England .  The  deposits  of  the  combined 
concerns  now  run  to  nearly  £226,000,000,  this  com- 
paring with  London  City  &  Midland  (including  the 
Belfast  Banking  Co.)  deposits  of  about  £230,000,000. 
Additional  mergers  are  understood  to  be  under  nego- 
tiation. The  Government  has  appointed  a  commit- 
tee of  bankers,  merchants  and  manufacturers  to 
report  whether  (and  if  in  the  affirmative  to  what 
extent)  it  is  desirable  to  interfere  with  the  recent 
bank  mergers.  It  is  intimated  that  there  is  a  possi- 
bility that  the  two  largest  of  these  mergers  which 
have  been  announced,  but  not  thus  far  sanctioned  by 
the  respective  group  of  shareholders,  will  in  the  mean- 
time be  postponed.  It  is  beginning  to  look  as 
though  the  recent  appeal  of  Sir  Edward  Holden, 
Chairman  of  the  London  City  &  Midland  Bank,  for 
the  repeal  of  the  Bank  Charter  Act,  will  bear  fruit. 
A.  Bonar  Law,  Chancellor  of  the  Exchequer,  has 
announced  that  the  existing  committee  on  currency 
and  foreign  exchanges  presided  over  by  Lord  Cun- 
liffe.  Governor  of  the  Bank  of  England,  will  consider 
Sir  Edward's  plea. 


inculcating  in  Entente  labor  circles  the  idea  that 
German  labor  is  making  a  strong  move  for  peace  on 
German  terms  and  ought  to  be  supported  elsewhere. 


The  London  markets  for  securities  have  ruled 
steady.  Shipping  shares  have  continued  in  demand, 
chiefly  on  account  of  additional  consolidations,  while 
bank  shares  have  proved  in  better  supply  as  a  result 
of  the  Government's  determination  referred  to  above 
to  investigate  the  desirability  of  permitting  recent 
mergers  to  be  consummated.  The  latest  shipping 
transaction  of  importance  is  the  reported  sale  of  19 
steamers,  totaling  121,000  tons  dead  weight,  from 
Runciman's  Moor  Line  fleet  to  Arthur  Capel  Co. 
at  nearly  £17  per  ton,  representing  a  deal  of  slightly 
more  than  £2,000,000  sterling.  The  new  war  bonds 
are  in  steady  demand.  Sales  by  the  banks  for  the 
week  ending  Feb.  2  amounted  to  £19,498,000,  com- 
paring with  £24,097,000  in  the  week  preceding. 
Total  sales  of  the  new  bonds  to  Feb.  2  are  £328,258,- 
000.  Sales  by  post  offices  for  the  week  ending 
Jan.  26  were  £1,049,000,  compared  with  £1,067,000 
in  the  week  preceding.  The  aggregate  sold  by  post 
offices  to  Jan.  26  is  £15,677,000.  War  savings  cer- 
tificates of  £1  each  sold  in  the  week  of  Jan.  26  aggre- 
gated £2,371,000,  compared  with  £2,335,000  in  the 
week  preceding,  and  the  aggregate  of  certificates  sold 
up  to  Jan.  26  was  £146,523,000.  The  collapse  of  the 
labor  troubles  in  Berlin  was  not  a  surprise  in  financial 
circles  in  London,  the  view  having  been  widely  enter- 
tained in  the  city  that  the  uprising  was  being  used 
as  a  trap  for  labor  in  the  Allied  countries.  The  pur- 
pose ascribed  to  the  German  authorities  was  that  of 


British  revenue  returns  for  the  week  ended  Feb.  2 
were  slightly  in  excess  of  those  of  a  week  ago,  but 
were  overbalanced  to  a  considerable  extent  by  a 
heavy  increase  in  expenditures.  The  amount  of 
Treasury  bills  sold  was  again  exceeded  by  the 
amount  of  those  repaid.  Treasury  bills  outstanding 
have  shown  a  reduction  of  £12,000,000  for  the  week. 
The  week's  expenditures  reached  a  total  of  £53,316,- 
000  (against  £37,485,000  for  the  week  ended  Jan.  26), 
while  the  total  outflow,  including  repayment  of 
Treasury  bills,  advances  and  other  items,  was  £155,- 
162,000,  comparing  with  £139,061,000  a  week  ago. 
Repayments  of  Treasury  bills  were  £97,212,000, 
against  £73,520,000,  and  of  advances  £1,000,000, 
against  £22,000,000.  Receipts  from  all  sources 
equaled  £153,841,000,  in  comparison  with  £138,937,- 
000  the  preceding  week.  Of  this  total,  revenues  con- 
tributed £23,815,000,  against  £21,447,000.  Treas- 
ury bills  were  issued  to  the  amount  of  £84,828,000, 
as  against  £73,298,000  a  week  ago;  war  savings  cer- 
tificates total  £1,500,000,  compared  with  £2,500,000, 
and  other  debts  incurred  £4,304,000,  against  £4,- 
125,000.  Advances  this  week  amount  to  £16,000,- 
000.  There  were  none  last  week.  Treasury  bills 
outstanding  total  £1,072,751,000.  The  amount :; a 
week  ago  was  £1,084,865,000.  The  Treasury  bal- 
ance stands  at  £15,196,000,  as  contrasted  with 
£16,517,000  the  week  previous. 


The  French  Minister  of  Finance,  M.  Klotz,  an- 
nounced on  Wednesday  that  large  additional  taxes 
must  be  levied  in  order  to  meet  war  ex- 
penditures for  1918.  The  Paris  Bourse  has 
been  quiet  with  price  changes  unimportant  this 
week.  During  the  recent  discussion  in  the  Chamber 
of  Deputies  of  a  bill  authorizing  advances  to  allied 
and  friendly  nations,  Deputy  Albert  Grodet  pointed 
out  that  these  advances,  amounting  to  408,000,000 
francs,  bringing  the  total  advances  to  6,421,000,000 
francs.  He  asked  the  Government's  intention  re- 
garding the  Russian  coupons.  The  French  G  rn- 
ment,  he  said,  already  had  paid  2,000,000,030 
francs  to  French  holders  of  Russian  bonds,  thus  favor- 
ing them  over  the  holders  of  other  countries  of  bonds 
whose  coupons  had  not  been  paid  since  the  beginning 
of  the  war.  M.  Klotz,  the  Finance^ Minister,  re- 
plied that  the  financial  actions  taken  in  the  name  of 
Russia  were  independent  of  any  changes  in  the 
regime  there.  The  Allies  were  discussing  the  ques- 
tion of  the  Russian  coupons.  Meanwhile,  he  said, 
France  would  pay  the  February  coupons  in  the  same 
way  as  it  had  paid  those  falling  due  in  January. 
The  bill  was  passed  by  a  vote  of  360  to  117,  the 
Socialists  opposing  the  matter.  jThe  London  "Times" 
early  in  the  week  published  a  cable  dispatch  from 
Petrogracl  to  the  effect  that  in  order  to  acquire 
money  from  foreign  bankers  Petrograd  is  refusing  to 
permit  foreign  diplomats  and  consuls  to  withdraw 
anv  funds  from  Russian  banks. 


There  has  been  no  change  in  official  bank  rates  at 
leading  European  centres  from  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5^%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  Bank  rate  continues  to  be 
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quoted  at  4  1-32%  for  sixty  days  and  4  1-16%  for 
ninety  days.  Call  money  in  London  has  been  re- 
duced to  S}4%  from  ?>y2%  last  week.  No  reports 
have  been  received  by  cable  of  open  market  rates  at 
other  European  centres,  as  far  as  we  have  been  able 
to  discover. 


The   Bank    of    England   this    week   announced    a 
small  gain  in  its  gold  item,  namely  £2,549,  as  against 
a    fairly    substantial    decline    the    previous    week. 
Total  reserves,  however,  showed  a  decrease  of  £232,- 
000,  there  having  been  a  gain  in  notes  in  circulation 
of  £235,000.     The  proportion  of  reserve  to  liabilities 
declined  to  18.56%,  against  19.37%  last  week  and 
13.33%  a  year  ago.     Public  deposits  were  expanded 
£2,906,000;  other    deposits    increased     £2,806,000, 
and  Government  securities  gained  £1,014,000.   Loans 
(other  securities)  showed  an  expansion  of  £5,004,000. 
The  Bank's  stock  of  gold  on  hand  now  stands  at 
£58,609,501,  against  £56,954,414  in  1917  and  £54,- 
279,564  the  year  before.     Reserves  aggregate  £30,- 
928,000.     This    compares    with     £35,839,089    last 
year  and  £39,864,024  in   1916.     Loans  total  £96,- 
893,000,  as  against   £38,579,538  and   £108,531,260 
one  and  two  years  ago,  respectively.     Threadneedle 
Street  reports,  as  of  Feb.  2,  the  amount  of  currency 
notes  outstanding  as  £190,955,296,  compared  with 
£188,992,981  last  week.     The  amount  of  gold  held 
for  the  redemption  of  such  notes  is  still  reported  as 
£28,500,000.     Clearings  through  the  London  banks 
for  the  week  were  £440,560,000,  against  £413,090,- 
000  a  week  ago  and  £430,220,000  in  the  correspond- 
ing week  last  year.     Our  special   correspondent  is 
no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  'the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.     We  append  a  tabular  statement  of  com- 
parisons: 


BANK    OF    ENGLAND'S    COMPARATIVE 
1918.  1917.  1918. 

Feb.   6.  Feh.  7.  Feb.  9. 

£  £  £ 

Circulation 46,131,000     39,535,325     32.805,540 

Public  deposits 41,143,000     42,202,099     62,640,075 

Other  deposits 125,501,000  226,469,910   100,487,283 

Gov't  securities 56,889,000  212,396,597     32,838,520 

Other  securities 96,893,000     38,579,538   108,531,260 

Reserve  notes  &  coin  30,928,000  35,839,089 
Coin  and  bullion...  58,609,501  56,954,414 
Proportion  of  reserve 

to  liabilities 18.56%  13.33% 

Bankrate 5%  5H% 


39,864,024 
54,279,564 

24.45% 

5% 


STATEMEN 

1915. 

Feb.  10. 

£ 
34,415,270 
46,446,042 
115,830,196 
24,578,738 
104,615,640 
51,239,215 
67,204,485 

31.63% 
5% 


T 

191  1 
Feb.  11. 

£ 
28,100.560 
12,446,227 
50,196,141 
11.255.99S 
35,995,885 
33,494,742 
43,154,292 

53.50% 

3% 


The  Bank  of  France  continues  to  show  gains  in 
its  gold  items,  the  increase  this  week  amounting  to 
1,640,334  francs.  Total  gold  holdings  (both  at 
home  and  abroad)  now  stand  at  5,363,847,450  francs, 
against  5,128,711,670  francs  in  1917  (of  which  amount 
3,284,152,384  francs  were  held  in  vault  and  1,844,- 
559,286  francs  abroad)  and  5,024,554,840  francs  (all 
in  vault)  in  1916.  Silver  holdings  during  the  week 
increased  2,075,000  francs.  Note  circulation  ex- 
panded 205,781,000  francs.  Bills  discounted  in- 
creased 331,332,000  francs.  General  deposits  de- 
clined 370,486,000  francs.  Treasury  deposits  regis- 
tered an  increase  of  247,049,000  francs  and  the  Bank's 
advances  showed  a  gain  of  2,075,000  francs.  Notes 
in  circulation  are  now  23,740,218,810  francs.  At 
this  time  last  year  the  total  was  17,699,750,690 
francs,  and  in  1916  the  amount  was  14,144,738,640 
francs.  On  July  30  1914,  the  period  just  preceding 
the  outbreak  of  the  war,  the  amount  outstanding  was 
6,683,184,785  francs.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  the  cor- 
responding dates  in  1917  and  1917  are  as  follows: 


BANK    OK    FRANCE'S    COMPARATIVE    STATEMENT. 

ci, a Sla  i 

for  Week.  Feb.  7 1918.       Feb       1917.     Feb.  10 1916. 

gold  Holding  .  Fran  Francs.  '      net  ancs. 

In    France Inc.        1,610,331      3,326,738,966     3,284,162,384     5,024,554,840 

Abroad No  eh..  .  2,037,108,484     1,844,559,286    


Total Inc. 

Silver Inc. 

mils  disc  muted. .Inc. 

nces  -      [nc 

N  >te  eirc  ilatlon._Inc. 

try  dep  islts.Inc. 

General  deposits   .  \>cc 


1,640,334 

2,075,000 

12,000 

2,075,000 

'205.781,000 

247,049,000 

0,000 


5.363.847,450 
250,667,857 

1,44 

1,228,950.510 
!3,740,21 
264,162,246 

3,343,58  1,952 


5,128,711,670 

276,789,666 

118,251 

1,268,132,647 

17,699,750,690 

56,054,306 

2,341,462,817 


5,024,554,840 
354,415,091 
439,139,177 

1,207,278,861 

14,144,738,0  40 

83,850,317 

1,933,225,423 


In  its  statement,  issued  as  of  Jan.  31,  the  Imperial 
Bank  of  Germany  shows  the  following  changes: 
Total  coin  and  bullion  increased  445,000  marks; 
gold  coin  increased  63,000  marks;  Treasury  notes 
expanded  57;592,000  marks;  bills  discounted  regis- 
tered the  huge  expansion  of  687,488,000  marks; 
advances  were  increased  2,994,000  marks;  invest- 
ments gained  7,520,000  marks;  notes  in  circulation 
were  heavily  increased,  viz..  220,102,000  marks, 
as  also  were  deposits,  which  gained  no  less  than 
325,616,000  marks.  Liabilities  gained  17,669,000 
marks;  notes  were  reduced  4,408,000  marks;  other 
securities  decreased  88,244,000  marks.  The  Bank's 
totals  of  gold  holdings,  note  circulation,  loans  and 
discounts,  &c,  are  not  available. 


Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,   issued  last  Saturday, 
reflected  not  only  the  regular  month-end  dividend 
and  interest  disbursements,   but  also  the  payment 
by  J.  P.  Morgan  &  Co.  of  over  $100,000,000  United 
Kingdom    notes    which    matured    last    Friday.     In 
consequence  there  was  a  considerable  reduction  in 
reserves,  while  loans  registered  an  increase  of  no  less 
than  $111,378,000.     Net  demand  deposits  expanded 
$17,540,000,    to    $3,684,253,000    (Government    de- 
posits of  $302,891,000  deducted) .     Net  time  deposits, 
however,  declined  $3,055,000.     Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  showed  a 
further    reduction    of    $5,888,000,    to    $98,730,000 
(not  counted  as  reserve).     Reserves  in  the  Federal 
Reserve  Bank  of  members  banks  decreased  $31,047,- 
000,    to    $526,984,000.     Reserves    in    own    vaults 
(State  banks  and  trust  companies)  declined  $600,000, 
to  $17,914,000,   and  reserves  in  other  depositories 
(State   banks   and   trust   companies)    were   reduced 
$513,000,    to    $8,642,000.     The    aggregate    reserve 
registered  a  contraction  of  $32,160,000,  and  the  total 
now  stands  at  $553,540,000,  as  against  $788,383,000 
at  the  same  time  in   1917.     Reserve  requirements 
were  expanded  $2,214,450;  hence  surplus  reserves 
were  reduced  $34,374,450,  which  brought  the  total 
down  to  $62,307,300,  that  is  on  the  basis  of  only 
13%  reserves  for  member  banks  of  the  Federal  Re- 
serve  system    (but   not   counting   $98,730,000   cash 
in    vault    held    by    these    banks).     This    contrasts 
with  $165,469,540,  the  amount  on  hand  last  year, 
on  the  basis  then  ruling  of  18%  reserves,  including 
cash  in  vault.     The  bank  statement  is  given  in  fuller 
detail  in  a  subsequent  section  of  the  "Chronicle." 


Neither  the  demand  for  nor  the  supply  available 
of  money  is  large.  Rates  are  more  or  less  nominal 
and  are  subject  to  negotiation.  The  banks  are 
confining  their  transactions  to  routine  proportions. 
The  month-end  payments  are  returning  to  the 
banks  and  producing  a  somewhat  easier  feeling 
among  lenders  as  a  whole.  But  as  already  noted 
large  transactions  are  not  very  frequent.  J.  P. 
Morgan   &   Co.   paid  off  the  $100,000,000  United 
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Kingdom  notes  beginning  on  Friday  last,  which 
not  unnaturally  caused  some  readjustment  of  loans. 
Saturday's  bank  statement  (the  actual  figures) 
showed  a  decline  of  no  less  than  $34,374,450  in 
surplus  reserves  as  noted  above.  Call  money  loans 
have  ranged  as  low  as  3%.  It  is  to  be  expected  that 
efforts  will  be  made  to  maintain  a  condition  of  ease 
in  the  general  money  situation  as  soon  as  the  ques- 
tion of  arranging  for  the  new  war  loan  assumes 
practical  form.  No  greater  handicap  could  be  ex- 
perienced during  the  period  of  subscription  than  to 
have  evidence  of  difficulty  in  obtaining  funds  on 
favoring  terms.  But  the  banks  will  be  compelled 
to  use  the  utmost  caution  in  handling  their  funds, 
and  will  begin  clearing  decks  for  the  new  loan  if 
they  have  not  already  begun  to  do  so.  Secretary 
McAdoo's  plan  to  raise  $3,000,000,000  in  advance 
of  the  payments  on  account  of  the  third  Liberty 
loan  which  probably  will  be  launched  in  April  will 
prove  a  source  of  constant  drain  upon  the  resources 
of  the  banks.  This  huge  sum  will  be  provided  by 
the  sale  by  the  Treasury  of  certificates  of  indebted- 
ness, the  first  $500,000,000  of  which  were  offered 
on  Wednesday  bearing  date  of  Feb.  8  and  maturing 
on  May  9.  Subscription  books  are  to  be  closed 
for  this  first  offering  on  Feb.  15  and  the  certificates 
of  this  and  future  issues  will  be  received  eventually 
in  payment  of  Liberty  loan  subscriptions.  One 
purpose  is  to  disturb  as  little  as  possible  the  money 
situation  when  the  war  loan  payments  become  due, 
but  the  plan  has  the  additional  advantage  of  pro- 
viding the  Treasury  with  the  necessary  funds  well 
in  advance  of  the  loan.  The  Secretary  provides 
for  the  issuance  of  $500,000,000  or  more  of  these 
certificates  every  fortnight  until  the  total  of  $3,000,- 
000,000  is  reached  by  the  middle  of  March.  Every 
national  bank,  State  bank  and  trust  company  is 
asked  to  set  aside  each  week  about  1%  of  its  gross 
resources  for  investment  in  certificates.  If  the 
total  $3,000,000,000  is  made  available  by  the  mid- 
dle of  March  it  will  mean  virtually  a  guarantee  of 
that  amount  of  subscriptions  to  the  new  loan. 
Latest  reports  from  Washington  suggest  that  the 
Secretary  will  appeal  for  $6,000,000,000  in  the  next 
war  loan.  Already  $400,000,000  worth  of  certifi- 
cates of  indebtedness  have  been  sold  in  anticipa- 
tion of  this  loan  and  about  $1,145,000,000  certifi- 
cates are  outstanding  to  be  received  in  payment  of 
income  and  excess  profits  taxes  by  next  June.  Mr. 
McAdoo  in  his  explanation  of  the  offering  of  cer- 
tificates of  indebtedness  announces  that  he  desires 
"to  postpone  the  next  Liberty  loan  until  condi- 
tions will  insure  a  wide  distribution  of  the  bonds 
throughout  the  country."  The  huge  volume  of 
funds  to  be  gathered  for  Government  account  will 
not  pile  up  in  the  Treasury  but  will  remain  largely 
in  banks  designated  as  Government  depositaries 
subject  to  draft  by  the  Treasury.  In  this  way  the 
Treasury  figures  that  the  $3,000,000,000  can  be 
accumulated  ready  for  use  as  needed  for  big  war 
expenditures  which  are  now  more  than  $1,000,000,- 
000  per  month  without  great  disturbance  of  the 
banking   business. 

J.  P.  Morgan  &  Co.  resumed  offering  British 
Treasury  ninety  day  bills  for  subscription  this  week. 
The  amount  was  not  stated,  but  a  new  discount 
rate,  namely  5%%,  was  named  which  is  34%  lower 
than  the  last  several  weekly  offerings.  The  same 
bankers  were  the  successful  bidders  for  the  $20,- 
000,000  New  York  City  revenue  bills,  dated  Feb. 


8,  which  were  offered  for  competitive  bids  on  Thurs- 
day. Of  the  total,  $10,000,,000  mature  May  10 
and  the  remainder  on  May  20.  The  May  10  ma- 
turity was  awarded  on  a  4.31%  basis  and  the  later 
maturity  on  a  4.32%  basis.  There  were  in  all  46 
bids,  including  4  "all  or  none."  The  subscriptions 
received  totaled  $146,488,000.  One  effect  of  the 
Treasury's  new  policy  concerning  new  capital  is- 
sues has  been  the  announcement  by 'the  Committee 
on  Stock  List  of  the  New  York  Stock  Exchange 
requiring  as  a  condition  precedent  to  the  listing 
of  new  corporate  issues,  the  presentation  of  the 
certificate  of  approval  of  the  same  from  the  Capital 
Issues  Committee  which  is  working  into  operation 
with  the  Federal  Reserve  Board. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  3  and  53^%,  comparing 
with  3^@6%  last  week.  Monday  the  range  was 
nominally  3^@4%  and  3%%  for  renewals.  As  a 
a  result  of  the  heatless  Monday  holiday,  there  was 
no  market,  and  Friday's  rates  carried  over.  On 
Tuesday  the  high  was  advanced  to  53^2%;  3%  was 
the  lowest  and  4%  the  renewal  basis.  Wednesday's 
range  was  3@4%  and  renewals  at  3^%.  On 
Thursday  the  maximum  was  again  advanced  to  5%, 
while  the  minimum  was  4%  with  4^%  the  ruling 
rate.  Friday  5%  was  still  the  high,  the  low  4^%, 
and  4H%  the  basis  for  renewals.  Time  money  is 
still  on  a  practically  nominal  basis.  No  increase  was 
shown  in  the  supply  of  available  funds,  and  rates 
continue  to  be  quoted  at  53^@6%  for  sixty  and  ninety 
days  and  four  months  money,  and  5%@,Q%  for 
five  and  six  months;  with  very  little  business  being 
done.  Last  year  sixty  and  ninety  days  and  four 
months  was  quoted  at  '3^@4%,  and  five  and  six 
months  at  4%. 

Commercial  paper  was  in  better  demand,  but  deal- 
ings were  still  restricted  by  inadequate  offerings. 
Quotations  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character 
were  not  changed  from  5}i@5%%,  while  names  not 
so  well  known  remained  at  5%@6%. 

Banks'  and  bankers'  acceptances  have  been  moder- 
ately active.  Both  local  and  out-of-town  institu- 
tions were  among  the  buyers  and  transactions  were 
larger  than  for  some  time.  The  tone  was  steady 
and  quotations  were  practically  unchanged.  De- 
tailed rates  follow: 


Spot    Delivery 

Ninety        Sixty         Thirty 
Days.         Days.         Days. 
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30  Days. 
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No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 
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*  Rate  of  3  to  4*4%  for  1-day  dlsoounts  in  connection  with  the  loan  operation 
of  the  Government.  i— 
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Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  4  M%,  except  lor 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Francisco  the  rates  range  from  2  H  to  4  '<  % . 

In  case  the  00-day  trade  acceptance  rate  Is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


If  possible  sterling  exchange  may  be  described  as 
duller  than  ever.  As  we  noted  last  week  the  licens- 
ing of  dealers  need  not  be  completed  until  Feb.  15. 
However,  the  entire  situation  is  so  completely  ar- 
bitrary and  exports  represent  so  largely  the  operations 
of  the  Government  that  there  is  no  free  market  in 
any  direction.  Fred  I.  Kent,  Director  of  Foreign 
Exchange  of  the  Federal  Reserve  Bank,  has  issued 
a  statement  concerning  the  effect  of  the  new  regula- 
tions which  were  announced  last  week  regarding 
funds  held  abroad.  Merchants,  industrial  houses, 
Stock  Exchange  brokers  and  others  who  carry  bal- 
ances in  foreign  countries  with  foreign  correspondents 
or  agents  or  others  or  who  buy  or  sell  securities  for 
foreign  account  or  who  carry  balances  in  this  country 
for  foreign  correspondents  are  obliged  to  take  out 
registration  certificates  under  the  executive  order  of 
the  President  signed  Jan.  26.  While  the  executive 
order  was  published  early  last  week,  it  was  not 
generally  realized  that  institutions  other  than  banks 
or  bankers  and  those  buying  or  selling  foreign  ex- 
change were  especially  concerned  with  it. 

Another  authoritative  statement  from  Washington 
explains  that  the  registration  of  dealers  in  foreign 
exchange  has  two  essential  purposes.  First,  such 
registration  and  the  plan  of  control  provided  for 
will  furnish  the  various  authorities  with  a  general 
birds-eye  view  of  conditions  in  the  exchange  market 
and  in  the  foreign  trade  of  the  United  States  generally. 
In  the  second  place,  the  system  of  special  reports 
required  practically  lays  upon  dealers  in  foreign 
exchange  the  duty  of  reporting  any  transaction  that 
they  have  reason  to  believe  involves  the  payment 
of  funds  or  delivery  of  securities  to,  or  the  transfer 
of  securities  or  stocks  for,  enemies.  The  plan 
applies  also  to  so-called  "arbitrage  transactions," 
made  at  the  request  of  foreign  correspondents  by 
foreign  persons  carrying  accounts  with  dealers  in 
exchange.  Such  accounts  are  to  be  scrutinized 
carefully  and,  if  there  is  anything  suspicious  about 
them,  the  information  is  to  be  transmitted  to  the 
foreign  exchange  division  of  the  Federal  Reserve 
Board. 

One  explanation  of  the  almost  absolute  stagnation 
in  the  sterling  market  may  be  found  in  the  fact 
that  the  granting  from  time  to  time  of  liberal  credits 
by  this  Government  to  its  British  ally  has  largely 
obviated  the  necessity  for  the  creation  of  exchange; 
operators  here  look  for  even  greater  dulness  and  a 
more  arbitrary  control  of  rates,  if  that  be  possible, 
when  the  Treasury  Department's  new  regulations 
are  put  into  effect.  A  total  of  $107,500  gold  has 
been  shipped  to  Mexico  this  week. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday,  in  comparison  with  Friday 
of  the  preceding  week,  was  quiet  but  steady,  with 
demand  still  quoted  at  4  75  5-16,  cable  transfers 
at  4  767-16  and  sixty  days  at  471%@4  72.  Monday's 
market  was  a  nominal  affair  with  trading  almost  at 
a  complete  standstill,  owing  to  the  enforcement  of 
the  Fuel  Administrator's  closing  order;  Saturday's 
rates  were  still  in  effect,  namely,  4  75  5-16  for  de- 
mand, 4  76  7-16  for  cable  transfers  and  4  71%@4  72 
for  sixty  days.  Very  little  improvement  was  noted 
in  the  volume  of  transactions  on  Tuesday;  dulness 


was  still  in  evidence  and  quotations  ruled  at  the 
levels  of  the  previous  day.  On  Wednesday  no  change 
was  recorded,  from  4  75  5-16  for  demand,  4  76  7-16 
for  cable  transfers  and  4  71%@4  72  for  sixty  days; 
the  undertone  was  steady.  Thursday's  dealings 
proved  more  than  usually  dull  and  uninteresting; 
demand  bills  were  still  pegged  at  4  75  5-16,  cable 
transfers  at  4  76  7-16  and  sixty  days  at  4  71  %@ 
4  72;  on  Friday  the  market  ruled  firm,  but  still 
unchanged.  Closing  quotations  were  4  71%@4  72  for 
sixty  days,  4  75  5-16  for  demand  and  4  76  7-16  for 
cable  transfers.  Commercial  sight  finished  at  4  75@ 
4  75%,  sixty  days  at  4  71%@4  71^,  ninety  days 
at  4  69%@4  69%;  documents  for  payment  ("sixty 
days)  at  4  71@4  ll}/i,  and  seven-day  grain  bills  at 
4  74%@4  74%.  Cotton  and  grain  for  payment 
closed  at  4  75@4  75%. 


Dulness  has  continued  to  mark  operations  in  the 
Continental  exchanges  this  week,  with  trading  at 
times  almost  at  a  standstill.  Disappointment  over 
the  less  favorable  outlook  for  an  early  peace  settle- 
ment owing  to  the  decision  of  the  Supreme 
Allied  Council  at  Versailles  to  continue  the  war 
without  abatement  and  the  reported  failure  of  the 
labor  uprisings  in  both  Germany  and  Austria,  re- 
sulted in  nervousness  and  hesitancy.  Lire  continue 
to  show  extreme  weakness  with  a  further  recession 
in  the  quotation  for  the  week.  The  absence  of 
definite  announcement  as  to  the  granting  of  a  new 
loan  to  Italy  by  the  Washington  authorities  is  held 
in  some  quarters  to  be  largely  responsible  for  the 
persistent  selling  on  the  part  of  foreign  holders 
of  exchange  on  Rome.  An  important  factor  in  the 
present  lack  of  activity  is  the  gradual  widening  of 
Government  control  of  exchange  at  nearly  all  of  the 
belligerent  centres,  the  tendency  of  which  is  to  ma- 
terially curtail  operations  of  speculative  interests. 
On  the  other  hand,  the  current  arrangement  whereby 
abundant  credit  is  extended  by  the  United  States 
to  its  principal  allies  in  the  war  whenever  needed, 
naturally  does  away  to  a  considerable  extent  with 
the  necessity  for  exchange.  French  francs  have 
been  well  maintained  throughout,  while  rubles  re- 
main at  previously  pegged  rates,  with  practically 
no  business  being  done.  No  dealings  are  being  put 
through  in  German  and  Austrian  exchange  and  quo- 
tations for  reichsmarks  and  kronen  are  not  availa- 
ble. The  unofficial  check  rate  on  Paris  finished  at 
27.17%,  as  compared  with  27.15  last  week.  In 
New  York  sight  bills  on  the  French  centre  closed 
at  5  72%,  against  5  71%;  cables  at  5  70%,  against 
5  69%;  commercial  sight  at  5  73,  against  5  72%, 
and  commercial  sixty  days  at  5  78%,  against  5  78% 
on  Friday  of  the  previous  week.  Lire  finished  at 
8  63  for  bankers'  sight  bills  and  8  62  for  cables. 
This  compares  with  8  59  and  8  58  a  week  ago. 
Rubles  closed  at  13  for  sight  bills  and  13%  for  cables 
(unchanged).  Greek  exchange  finished  at  5  14  for 
checks,  against  5  13%,  and  5  12%  for  cables. 

In  the  neutral  exchanges  no  new  features  have  de- 
veloped. Trading  is  as  dull  as  ever,  being  in  fact  re- 
duced to  almost  nominal  proportions.  Much  of 
this  is  necessarily  due  to  the  diminution  of  imports 
and  exports  consequent  upon  the  Government  em- 
bargoes; thus  lessening  the  demand  for  exchange. 
The  difficulty  in  obtaining  adequate  mail  facilities 
with  any  degree  of  regularity  is  still  an  important 
factor  in  the  general  dulness.  Scandinavian  rates 
showed   further    slight     declines.     Swiss     exchange 
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was  barely  steady,  while  Spanish  pesetas  were 
materially  lower  early  in  the  week,  but  closed  at 
recoveries.  Guilders  remained  without  im- 
portant change.  Bankers'  sight  on  Amster- 
dam closed  at  43  H,  against  43  ^  cables 
at  44,  against  44;  commercial  sight  at  43  7-16, 
against  43  7-16,  and  commercial  sixty  days  at  43  5-16, 
against  43  5-16  last  week.  Swiss  exchange  finished 
at  4  51^  for  bankers'  sight  bills  and 4  49 3^ for  cables. 
A  week  ago  the  close  was  4  53  and  4  51,  respectively. 
Copenhagen  checks  finished  at  31  and  cables  at 
313^,  against  31  and  31^.  Checks  on  Sweden  closed 
at  33  and  cables  at  333^,  against  333-4  and  33%/ 
while  checks  on  Norway  finished  at  31%  and  cables 
at  32%,  against  32  and  323^  the  week  preceding.' 
Spanish  pesetas  closed  at  24.20  for  checks  and  24.30 
for  cables,  in  comparison  with  24.20  and  24.30 
last  week. 

As  to  the  South  American  quotations,  the  check 
rate  on  Argentina  finished  at  43.77  and  cables  43.87, 
against  43.90  and  44.  For  Brazil  the  check  rate  is 
26.08  and  cables  at  26.18,  comparing  with  26.57 
and  26.67  a  week  ago.  Far  Eastern  rates  are  as 
follows:  Hong  Kong,  72@72%,  against  73@73%; 
Shanghai,  108@109,  against  108@109;  Yokohama, 
biy2@biys,  against  51.60@51.75;  Manila,  49K@50 
(unchanged);  Singapore  56%@57  (unchanged),  and 
Bombay,  35@353^  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $1,666,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  8  1918. 
Their  receipts  from  the  interior  have  aggregated 
$6,111,000,  while  the  shipments  have  reached  $4,445,- 
000.  Adding  the  Sub-Treasury  and  Federal  Reserve 
operations  and  the  gold  exports,  which  together  oc- 
casioned a  loss  of  $88,814,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$87,148,000,  as  follows. 


Week  ending  Feb.  8. 


Banks'  interior  movement 

Sub.-Treas.  and  Fed.  Reserve  oper- 
ations and  gold  exports 


Total 


Into 
Ranks. 


Out  of 
Banks. 


Net  Change  in 
Bank  Holaxngs. 


$6. 111,000;       S4, 445,000  Gain    $1,666,000 

I 
34,571,000      123,385  000  Loss     88,814,000 


S40.632.000    8127.830,000  Loss  887,148,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

Feb.  7  191S. 

Feb.  8  1917. 

Gold. 

Silver. 

Total. 

Oold. 

Silver. 

Total. 

England . . 
E'ra  uce   a 
Germany . 
Russia  * . . 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat. Bel. h 
Swltz'land 
Sweden  _ . 
Denmark 
Norway .  . 

£ 

58,609,501 

133,059,558 

120,304,750 

129,650,000 

51,578,000 

78,711,090 

33,403.000 

58,  ')I7,000 

15,380,000 

14,422,000 

13.5SO.000 

9,622,000 

6,413,000 

£ 

10, 00(1, 01  in 

5,746.350 

12,375,000 

12.140.000 

28,  156,000 

3,431  ,000 

59X.O0O 

600.000 

137,000 

£ 

58  60  1,501 

1  I    ,039,558 

126.051,100 

142,025,000 

6  1.718.000 

107.057.000 

36,840,000 

59.5)5,000 

15,980,000 

1  !.  !  !2,000 

13,580,000 

9,759,000 

6,413,000 

£ 

56,92  4,414 

131,366,030 

126,274,450 

147,486,000 

51,578,000 

59, 390, 000 

35,978.000 

49,132,000 

15,380,000 

13,760,900 

10,364,000 

8,822,000 

6,90  4,000 

£ 

11,071,600 

839,100 

11,917,000 

12,140,000 

29,901,000 

2,944,000 

507,100 

600,000 

93,000 

£ 

50,924,414 

142,437,680 

127,113,5.50 

159,403,000 

63.718,000 

81,291,000 

38,922,000 

49,699,100 

15,980,000 

13,760.900 

10,364,000 

8,915,000 

6,904,000 

Tot. week. 
Prev.  week 

723,665,<i0' 
722,754,492 

73.383,350 
73,205.050 

797,049,159 
795,959.542 

705,359,844 

706.713.604 

70,072,800 
70,037.570 

775,432,644 
776,751,174 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  staterrent 
have  been  reviser]  by  eliminating  lhe  so-called  gold  balance  held  abroad.  On  the 
latest,  reported  date  (Oct.  29  1917)  the  amount  so  held  was  £230,860,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  Id  both  years. 


CURRENT  EVENTS  AND  THE  WAR  OUTLOOK. 
The  war  situation,  and  the  position  of  the  opposing 
alliances  regarding  purposes,'  policies  and  terms  of 
peace,  have  passed  into  a  stage  in  which  all  predic- 
tion is  rendered  difficult .  It  is  true ,  this  same  obscur- 
ity is  apt  to  descend  on  the  situation  whenever  the 
winter  season  has  brought  active  military  operations 
to  a  halt.  The  manner  in  which  this  war  has  been  con- 


ducted, and  especially  the  huge  scale  of  army  opera- 
tions, render  virtually  impossible  the  conducting  of 
such  campaigns  as  that  by  which  Napoleon  suddenly 
humbled  Austria  at  Austerlitz  in  the  wintry  December 
of  1805.  The  German  attack  at  Verdun  in  1916  did 
indeed  begin  in  a  snow-bound  February,  but  the 
experience  was  not  such  as  to  invite  repetition.  All 
plans  accordingly  seem  for  the  present  to  stand  in 
abeyance. 

When  one  endeavors  to  look  ahead,  he  is  confronted 
on  all  sides  with  perplexities  and  conflicting  in- 
fluences. Withdrawal  of  Russia  from  the  Entente 
coalition  had  seemed  to  foreshadow  certain  definite 
and  formidable  consequences.  But  they  have  not 
followed,  at  least  in  the  degree  anticipated.  The 
rupture  of  the  peace  negotiations  between  Germany 
and  the  Bolsheviki  has  given  a  curiously  different 
turn  from  what  had  been  commonly  anticipated. 
On  the  other  hand,  Austria's  avowed  eagerness  for 
peace,  the  signs  of  disagrement  between  her  people 
and  the  Germans,  and  the  labor  uprising  in  Germany 
(which,  though  apparently  now  suppressed,  remains 
as  a  potential  menace  to  the  Government's  plans) 
create  a  situation  within  the  enemy's  lines  which 
is  even  harder  to  read.  If  no  one  can  guess  what  will 
happen  next  in  Russia,  he  is  now  equally  at  sea  as 
to  Austria  and  Germany.  The  submarine  campaign 
is  losing  force,  yet  this  is  offset  by  the  diminished 
power  of  the  United  States,  during  this  unprecedently 
severe  winter,  to  forward  munitions  and  food  to  its 
allies  on  the  previous  scale. 

Count  Czernin,  speaking  for  Austria,  has  outlined 
tentative  plans  for  peace  negotiations  which  went 
further  than  any  German  proposal.  But  they  fell 
far  short  of  an  admissible  basis  for  discussion,  and 
last  week's  War  Council  of  the  Entente  Powers  at 
Versailles  peremptorily  rejected  them;  announcing 
that,  in  default  of  acceptance  by  the  Central  Powers 
of  the  Entente's  much  larger  stipulations,  the  war 
must  go  on.  Yet  here  again  comes  an  attack  in 
Parliament  on  the  War  Council  itself,  for  assuming 
too  large  powers  in  not  referring  such  decisions  to 
the  respective  Governments.  Economic  pressure 
continues  severe  beyond  that  of  any  previous  period 
of  the  war;  even  America  is  struggling  with  it.  A 
delegation  of  German  newspaper  editors  warns 
Hindenburg  that  Germany  will  be  faced  with  starva- 
tion by  May,  and  Hindenburg,  according  to  the ' 
account,  has  nothing  to  answer  except  the  easy 
retort  that  he  expects  to  be  in  Paris  by  April. 

The  gist  of  this  whole  confused  situation  would 
seem  to  be  that  the  belligerent  nations  have  drifted 
into  a  state  of  things  where  no  one,  even  of  the  fight- 
ing Governments  and  general  staffs,  can  see  clearly 
enough  ahead  to  frame  coherent  plans.  It  may, 
no  doubt,  be  taken  for  granted  that  Hindenburg 
and  Ludendorff  are  mapping  out  tentatively  next 
season's  military  campaign.  There  is  evidence  that 
German  troops  are  still  being  transferred  from  the 
Eastern  to  the  Western  front,  and  Austria  must 
certainly  be  at  work  on  a  scheme  for  re-enforcing  her 
armies  in  Northern  Italy  when  winter  breaks. 
Similarly,  the  Entente  countries  have  evidently 
been  strengthening  the  Italian  lines,  as  has  been 
shown  by  the  recent  reverses  of  the.  Austrians. 
The  silence  about  Sir  Douglas  Haig's  program  is, 
perhaps,  itself  good  evidence  that  concerted  plans  of 
offense  or  defense  are  being  carefully  worked  out. 

Yet  the  only  point  on  which  inference  can  be  safely 
drawn  from  the  visible  facts  is  that  the  economic 
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strain  has  increased  during  this  winter  season  in 
such  degree  as  to  become  the  dominating  influence. 
It  would  seem,  at  least  on  the  face  of  things,  unbe- 
lievable that  the  European  belligerents  will  pass 
through  another  winter  of  war  after  emerging  from 
the  experiences  of  this  winter. 

But  what  is  to  prevent  it?  How,  the  circum- 
stances being  what  they  are,  is  the  war  to  be  ended? 
Hindenburg  is  quoted  as  saying  that  the  next  season 
will  be  the  crucial  period  of  the  war.  But  we  heard 
the  same  prediction  from  both  sides  and  with  refer- 
ence to  the  approaching  spring  and  summer  at  this 
time  in  1916  and  1917.  No  one  ventures  now-a-days 
after  the  long  succession  of  shattered  forecasts,  to 
set  a  term  to  the  possible  economic  endurance  of  the 
belligerent  states  and  peoples.  And  yet  some  limit 
there  must  be,  and  there  have  at  least  been  strong 
indications  this  winter  that  Europe  was  approach- 
ing it. 

The  only  certainty  in  the  matter  is,  that  if  the 
conflict  is  to  be  decided  purely  by  staying  power, 
then  the  entry  of  the  United  States  into  the  war, 
and  her  placing  of  her  man  power,  wealth  and  eco- 
nomic resources  at  the  disposal  of  her  allies,  renders 
the  relative  capacity  for  endurance  so  unequal  as 
reasonably  to  insure  actual  breakdown  first  of  the 
Central  Powers.  The  submarine  campaign  was  to 
avert  such  an  outcome  by  isolating  England;  it  has 
failed.  The  separate  peace  with  Russia  was  to 
obtain  the  requisite  food  and  materials  from  that 
country  for  Germany;  but  the  Brest-Litovsk  nego- 
tiations have  gone  wrong.  Short  of  acceptance  in 
the  main  of  the  terms  of  the  Entente,  there  is  left 
apparently  only  the  one  possibility  of  a  decisive 
German  victory  on  the  Western  front.  As  to  the 
probability  of  any  such  result,  we  have  the  whole 
experience  of  the  war  to  testify.  Hitherto  it  has 
been  commonly  assumed  that  since  economic  dis- 
tress, if  it  is  to  force  any  one  nation  to  withdraw 
from  the  war,  would  naturally  operate  through  social 
and  political  demonstrations  among  the  people  of 
that  country,  therefore  the  Teutonic  Empires,  Ger- 
many in  particular,  would  be  less  subject  to  that 
influence  than  the  Western  democracies.  The 
common  people  of  Austria  and  Germany,  it  has  been 
argued,  are  held  down  by  the  iron  hand  of  military 
autocracies,  whereas  the  common  people  of  Italy, 
France  and  England  have  a  full  voice  in  the  national 
legislatures.  But  recent  events  at  Berlin  and 
Vienna,  not  less  than  the  firm  pronouncements  of 
the  labor  organizations  at  Paris  and  London,  have 
at  least  suggested  that  this  part  of  the  situation, 
may  be  changing,  and  that  predictions  based  on 
conditions  earlier  in  the  war  may  go  astray. 

THE  SPIRIT  OF  THE  AMERICAN  PEOPLE  AND 
THE  SITUATION  TO-DAY. 
The  peril  of  a  democracy  is  in  the  waning  of  its 
enthusiasms.  At  the  opening  of  the  war  a  retired 
English  general  called  attention  to  the  fact  that 
victory  does  not  lie  with  the  largest  army  nor  the 
heaviest  battalions,  nor  even  in  the  spirit  of  the 
soldiers;  but  in  the  spirit  of  the  nation  .behind  the 
army.  The  great  problem  to-day  is  how  to  maintain 
that  spirit.  It  is  abundantly  threatened,  more 
seriously,  indeed,  than  the  country  is  aware  of. 
War- weariness  is  growing.  Under  the  conditions 
of  the  present  war  this  is  inevitable.  It  already  is 
reported  to  threaten  the  Central  Powers.  With  us 
pacifists   and    objectors   of   one   kind   and   another 


have  learned  to  be  less  outspoken,  but  are  none  the 
less  mischievous.  German  secret  agencies  are  appar- 
ently still  at  work,  and  hyphenated  Americans  are 
not  yet  adequately  under  restraint.  The  pressure 
of  the  war  begins  to  be  felt  in  the  increased  cost  of 
living,  in  the  enlistment  of  the  multitude  of  fathers 
and  sons,  and  in  the  growing  anxiety  as  the  number 
of  American  soldiers  at  the  front  now  rapidly  in- 
creases, with  its  inevitable  peril.  The  effect  of  all 
this  is  to  dampen  the  enthusiasm,  if  not  to  take  the 
edge  off  the  patriotism,  even  of  those  who  a  while 
ago  were  eager  to  have  the  country  throw  its  whole 
strength  into  the  contest. 

Meanwhile  Germany  is  pushing  her  non-military 
schemes.  When  her  military  program  was  blocked 
at  the  Marne  and  she  was  forced  to  dig  herself  in 
on  the  eastern  ridges  of  France,  the  prolonged  and 
costly  contest  which  has  since  followed  made  clear 
that  a  new  advance  was  going  to  be  difficult  while 
the  Allies  were  steadily  gaining  in  military  strength, 
A  defensive  warfare,  however  successful,  cannot 
suffice .  Consequently  she  inaugurated  a  propaganda 
of  peace  "offensives"  to  supplement  the  work  of 
her  army  and  hasten  its  final  success. 

The  first  move  was  to  stir  up  pacifists  among  the 
Allies  by  emissaries,  plausible  and  well  supplied  with 
money,  working  in  the  Allied  countries.  We  have 
had  our  full  share  of  experience  with  them.  Then 
followed  the  attempt  to  spread  unrest  among  work- 
men and  Socialists  by  securing  conferences  like  that 
which  was  tried  at  Stockholm.  As  this  move  was 
defeated,  and  perhaps  never  was  more  than  half- 
hearted, and  as  she  had  reason  to  fear  the  back 
action  of  its  effect  at  home,  the  next  step  was  the 
proposition  of  peace  without  annexation  or  indem- 
nity, in  the  line  of  the  appeal  of  the  Pope.  That 
also  proved  ineffective,  and  the  Russian  negotiations 
showed  it  was  not  sincere.  Nevertheless,  she  has 
secured  her  first  real  success  in  Russia,  and  the 
present  condition  of  that  country,  with  its  falling 
away  from  the  Allies,  is  its  immediate  result. 

Meanwhile  the  war  has  dragged  on  into  the  fourth 
year  with  little  definite  advantage  Time,  however, 
is  working  in  Germany's  favor,  and  the  Russian 
debacle  is  sure  to  lead  to  new  and  more  dangerous 
propositions.  Their  terms  cannot  be  certainly  fore- 
cast; but  they  will  be  sure  to  go  beyond  any  previous 
ones  in  the  plausibility  of  their  proposals.  When  the 
plot  is  sprung  it  is  too  late  to  deal  with  it.  In  view 
of  the  growing  stress  of  the  situation  they  will  prob- 
ably go  to  the  limit.  It  is  quite  possible,  for  exam- 
ple, that  use  may  be  made  of  the  idea  which  has  been 
of  late  much  advocated  by  German  writers  and  speak- 
ers, that  the  real  cause  of  the  war  was  the  protection 
and  expansion  of  German  economic  interests.  Sup- 
pose that  Grmany  should  now  suggest  that  she  is 
ready  to  forego  certain  apparent  advantages  and  to 
do  this  would  perhaps  agree  to  curtail  her  military 
acquisitions  and  define  her  European  boundaries 
with  regard  to  her  nearer  neighbors  or  some  similar 
proposition,  it  is  not  difficult  to  see  what  an  uprising 
there  would  be  of  the  people  who  are  chiefly  eager 
for  peace 

It  would  appear  to  a  multitude  of  worthy  folk  that 
there  was  no  real  reason  for  fighting,  when,  in  fact 
behind  this  seemingly  generous  proposition  was 
concealed  the  real  purpose  of  Germany  in  inaugurat- 
ing the  war,  a  purpose  which,  with  all  its  cruel  and 
remorseless  selfishness,  would  then  stand  as  it  is 
to-day  practically  accomplished. 
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To  guard  against  this  danger  and  sustain  the 
spirit  of  the  nation,  it  is  necessary  to  interpret  the 
people  to  themselves  by  reminding  them  of  their 
own  feelings  as  they  were  aroused  months  ago  by 
the  President's  call  to  war,  and  before  that  by  the 
news  of  the  sinking  of  the  Lusitania,.  and  the  terrible 
sufferings  of  the  Belgians. 

To  this  end  it  is  indispensable  that  the  real  under- 
lying motives  of  Germany  be  clearly  understood  and 
everywhere  proclaimed.  Doubt  has  been  persist- 
ently thrown  upon  them.  The  Kaiser  and  his 
friends  have  from  the  first  sought  popular  approval 
by  presenting  other  reasons  for  the  war  than  those 
which  are  known  to  be  true.  Fortunately  we  have 
just  now  accurate  inside  account  of  the  original  facts. 

Baron  Beyens,  since  1912  Belgian  Ambassador  at 
Berlin,  who,  as  representing  a  State  militarily  negli- 
gible; but  obviously  useful,  was  permitted  to  know 
and  hear  so  much  of  what  was  going  on,  and  who 
continually  was  to  see  the  ruthless  overrunning  of 
his  country  and  the  massacre  of  his  fellow-country- 
men while  powerless  to  prevent  it,  has  written  a 
narrative  of  the  events  whichfled  up  to  the  final 
outbreak,  which  may  be  accepted  as  authentic 
("L'Allemagne  et  la  Guerre").  His  position  brought 
him  into  close  touch  with  the  men  in  authority,  and 
as  persona  grata  and  as  politically  neutral,  he  was 
freely  talked  with.  His  estimate  of  underlying 
motives  and  of  the  aims  which  govern  the  course 
of  the  war,  and  will  govern  it  to  the  end,  has  excep- 
tional value. 

In  a  luminous  chapter  he  reviews  and  describes 
the  idea  of  industrial  supremacy  and  universal 
dominion  as  lying  at  the  foundation  of  the  great 
outbreak,  and  its  long  and  thorough  preparation, 
which  he  had  followed  and  now  recounts.  He 
points  out  the  utter  inadequacy  of  economic  causes 
as  explaining  the  war,  still  less  justifying  it. 

German  commerce  was  already  too  well  established 
and  far  too  rapidly  growing  to  need  any  such  aid. 
It  required  only  to  be  undisturbed  and  to  continue 
to  enjoy  access  to  markets  which  war  would  effec- 
tually destroy.  An  indemnity  of  thirty  billions  of 
francs  from  France,  which  was  the  sum  suggested  in 
Berlin,  added  to  the  projected,  devastation  of  French 
territory,  could  not  but  be  disastrous  to  German 
trade.  The  plan  to  transfer  German  factories  to 
French  soil  would  only  increase  the  over-production 
from  which  Germany  had  already  begun  to  suffer. 

Equally  true  would  this  be  for  Russia.  An  im- 
poverished nation  would  hardly  furnish  a  better 
market  than  Germany  already  found,  while  terri- 
torial acquisition  from  either  Russia  or  France  would 
not  be  likely  to  show  increase  of  production,  or  of 
consumption,  merely  by  a  change  of  masters.  The 
desire  for  economic  advantage  did  unite  with  a 
desire  for  colonial  expansion  which  was  prevalent  in 
Germany  for  the  preceding  twenty-five  years,  and 
plans  of  conquest  were  always  in  evidence.  Certain 
raw  materials,  such  as  phosphates,  minerals,  rubber, 
etc.,  were  needed.  French  Africa  also  was  producing 
markets  which  might  be  won.  But  for  all  this,  the 
men  foremost  in  commerce  and  industry  were  far 
from  desiring  such  assistance  as  would  come  from  a 
great  European  war.  The  competition  of  other 
nations  was  to  be  met  by  her  own  development.  It 
might  be  costly,  but  they  would  never  declare  war 
on  that  account. 

Business  in  all  its  forms  is  a  pacific  contest.  It 
causes  at  times  failures,  but  at  least  these  are  not 


irreparable.  No  succession  of  bloody  victories 
would  deliver  German  industry  from  the  continual 
nightmare  of  the  struggle  for  existence,  nor  would 
they  render  her  undisputed  mistress  of  the  markets 
of  the  world. 

We  translate  his  conclusion  as  follows: 

"The  war  without  mercy  which  now  the  soldiers 
of  the  Kaiser  wage  is,  above  all,  in  my  humble 
opinion,  a  political  war.  Economic  causes,  if  we 
would  get  at  the  primary  cause,  have  really  played 
a  minor  role.  The  purposes,  conceived  in  Berlin, 
appear  to-day  with  a  clearness  that  pierces  all  the 
clouds  which  have  obscured  our  vision.  What  was 
their  aim  when  they  hurled  two  millions  of  men 
upon  France  while  the  Russian  forces  were  held  in 
check,  and  they  could  proceed  with  the  execution 
of  Serbia?  To  crush  once  for  all  the  military  power 
which  stood  in  the  way  of  German  imperialism;  to 
drive  Russia  entirely  out  of  European  affairs;  to 
secure  for  Germany  the  entire  littoral  of  the  North 
Sea;  to  make  her  a  Mediterranean  power  by  the 
annexation  of  French  Africa;  to  break  up  Balkan 
alliances  and  to  put'  an  end  to  the  hopes  of  the  Slavs; 
to  turn  over  to  Austria-Hungary  the  policing  of  the 
Balkan  Peninsula;  finally  to  control  Constantinople 
and  the  territory  of  Turkey  down  to  the  Persian 
Gulf.  To  make  Central  Africa  a  territory  worth 
while,  because  of  the  capital  it  would  require  would 
be  an  economic  task  of  much  time,  to  be  reserved  for 
a  not  distant  future;  as  would  be  the  completion  and 
development  of  the  railway  to  Bagdad.  A  few 
decisive  battles  would  suffice  to  reduce  continental 
Europe,  to  establish  a  Central  European  Federation, 
of  which  the  German  intellectuals  talk  freely,  and  the 
political  hegemony  of  Germany,  leaving  England  iso- 
lated and  easy  to  reduce  in  a  subsequent  campaign." 

Here  we  have  not  simply  as  definite  and  authori- 
tative a  German  program  of  the  war  as  we  are  likely 
to  get,  but  also  the  material  for  an  appraisal  of  the 
real  motives  that  are  back  of  it.  It  should  enable 
us  to  appreciate  the  worthlessness  and  dangerous 
subtlety  of  much  that  from  time  to  time  is  advanced 
as  good  reason  for  discussing  an  inconclusive  peace. 
With  this  as  the  true  account  of  the  situation,  any 
peace  along  lines  such  as  Germany  will  offer  would 
mean  the  substantial  gain  by  Germany  of  all  she 
has  planned,  including  early  opportunity  for  further 
aggression  at  her  own  choice  of  time.  Germany  has 
fought  the  war  with  unquestioned  bravery  in  the 
field,  but  with  endless  duplicity  and  plausible  pre- 
tense in  every  other  relation.  There  is  new  confir- 
mation of  what  the  great  Bishop  Butler  said  in  the 
House  of  Lords  a  century  and  a  half  ago,  as  quoted 
lately  by  Mr.  John  Morley: 

"Tyranny  and  faction  and  unjust  wars  and  perse- 
cution by  which  the  earth  has  been  laid  waste,  all 
this  has  been  carried  on  all  along  with  pretense  of 
Truth,  Right  and  General  Good.  So  it  is  men  can- 
not find  in  their  hearts  to  join  in  such  things  without 
such  honest  words  to  be  the  bond  of  union,  though 
they  know  among  themselves  that  they  are  only 
words,  and  often  although  they  know  that  every- 
body else  knows  it  too." 

The  final  word  is  that  of  Augustine,  fifteen  cen- 
turies ago:  "Put  Justice  away,  and  what  is  your 
empire  but  brigandage  and  rapine." 


THE  PRESIDENT  AND  CONGRESS. 
Last  week  Friday  a  Washington  correspondent  of 
one  of  the  morning  journals  of  this  city  reported  that 
on  that  day  the  President  had  "summoned"  eleven 
Democratic  Senators  of  the  group  generally  con- 
sidered most  ready  to  follow  him  and  in  a  two-hour 
conference  "laid  down  the  law  to  them  on  what  he 
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expects  them  to  do  to  smother  as  far  as  possible  all 
open  discussion  of  the  two  Chamberlain  bills." 
These  bills,  so  objectionable  to  him,  "must  be 
beaten,  the  Senators  were  told."  His  expressed 
opinion  was  that  both  bills  "contain  a  serious 
menace  to  the  unity  and  efficiency  of  the  Executive 
branch  of  the  Government."  This  summoning  and 
what  was  said  were  viewed  with  amazement  by  many 
Congressmen,  according  to  the  same  dispatch,  some 
saying  that  the  action  "was  an  open  and  unprece- 
dented attempt  to  control  Congress.  ...  It 
was  the  plain  intimation  by  the  President  that  even 
discussion  of  the  measures  was  objectionable  that 
led  to  most  of  the  resentment." 

The  headline  of  this  dispatch  was:  "Wilson  Orders 
Chamberlain's  Bills  Defeated;  Summons  11  Senators 
to  White  House  and  Asks  for  Their  Aid."  Head- 
lines, the  reader  should  understand,  are  customarily 
written  in  the  newspaper  offices,  under  the  pressure 
of  haste  inseparable  from  getting  out  morning  jour- 
nals; but  the  wording  of  this  one  is  apparently  justi- 
fied by  the  text  and  by  considerable  which  had  al- 
ready occurred;  the  habit  of  sending  bills,  prepared 
by  the  Executive  department  and  asking  immediate 
passage  is  so  fixed  that  such  a  positive  attempt  to 
smother  other  bills  which  arise  originally  in  Congress 
cannot  be  regarded  as  "unprecedented."  The  cor- 
respondent of  another  New  York  journal  which  has 
stood  firmly  by  Mr.  Wilson  since  he  first  became  a 
candidate  for  the  Presidency  confirms  the  substantial 
text  of  this  dispatch.  Both  dispatches  concur  with 
others  in  showing  that  he  disapproves  the  bills  in 
question,  which  lies  within  his  constitutional  right 
and  duty;  but  he  is  unhappily  in  error  in  assuming 
that  their  object  is  an  interference  with  him.  He  is 
more  in  error  in  deeming  them  a  partisan  interference, 
for  the  propositions  he  dislikes  come  from  his  own 
firm  supporters,  and  have  no  other  object  than  to 
aid  him  and  strengthen  his  hands. 

One  of  these  dispatches  represents  him  as  urging 
that  any  prolonged  discussion  would  make  it  appear 
to  Germany  that  we  are  divided  and  would  also  make 
a  bad  impression  on  our  allies.  But  no  weight  can 
be  given  to  such  an  objection.  Attempts  to  smother 
the  bills  and  confine  discussion  to  the  two  speeches 
which  could  not  be  prevented  can  be  made  to  wear 
as  bad  an  appearance  as  the  most  prolonged  discus- 
sion; a  fragment  of  the  truth  can  be  misrepresented 
as  easily  as  can  the  whole  truth. 

It  is  most  unfortunate  that  the  President  persists 
not  merely  in  his  belief  that  matters  are  going  on  as 
well  as  could  be,  but  in  his  expectation  that  Congress 
and  the  country  must  feel  satisfied  in  any  event. 
His  critics  in  Congress  admit  his  sincerity  and  good 
intentions,  but  say  he  is  misled  and  does  not  know 
all  the  facts.  Whether  he  does  know;  whether  in 
all  the  enormous  demands  upon  him  he  may  not  be 
or  has  been  misled  by  others;  whether  a  Minister  of 
Munitions  and  some  such  plan  as  a  War  Cabinet 
would  not  aid  him  and  increase  the  speed  and 
efficiency  of  our  part  in  the  war — this  is  the  ques- 
tion, and  it  towers  in  importance  far  above  the 
comfort  or  the  reputation  of  any  one  man.  The 
President  has  a  right  to  his  opinion;  but,  with  all 
respect  to  him,  he  has  no  right  to  stifle  either  inquiry 
or  discussion;  he  makes  a  serious  and  unhappy  error 
in  trying  to  do  either;  and  it  will  be  impossible  for 
him  to  do  either.  The  country  and  its  allies  in  the 
war  are  entitled  to  have  the  truth,  and  the  truth 
cannot  be  kept  back. 


Saying  this  is  not  to  prejudge  the  case.  We  are 
blundering  along,  says  Senator  Wadsworth,  stumb- 
ling and  groping.  He  tells  of  one  contract  for  2,500 
motor-train  trucks,  but  within  six  weeks  after  the 
maker  began  on  them  thirty-six  changes  were  ordered 
in  so  simple  a  thing  as  the  truck  frame.  The  recent 
announcement  of  the  appointment  of  a  business  man 
of  thoroughly  proved  ability  as  a  purchasing  agent 
seemed  a  promise  of  efficiency;  but  this  was  immedi- 
ately qualified  by  saying  that  he  is  to  be  only  an 
"assistant  to"  somebody  else,  and  Senator  Wads- 
worth  cannot  see  how  he  can  "help  out  the  military 
operations  of  supply  without  having  authority 
definite  and  absolute." 

It  should  not  be  assumed  that  either  of  the  pending 
bills  is  necessary  and  would  be  helpful;  equally,  it 
should  not  and  must  not  be  assumed  they  would 
not  be.  The  question  is  of  such  paramount  import- 
ance that  it  must  not  be  "begged"  by  assuming  the 
one  thing  which  we  need  to  find  out;  nor  must  it 
be  assumed  that  danger  lies  in  open  discussion  and 
that  any  cutting-off  or  smothering  is  proper.  There 
are  collateral  incidents  in  plenty  which  show  an 
apparent  lack  of  method  and  of  co-ordination.  That 
much  has  been  accomplished  is  admitted;  but  that 
there  has  been  much  confusion  and  waste  of  both 
time  and  force  seems  clear.  The  newspapers  have 
told  of  one  car  reaching  a  terminal  just  as  the  men 
were  stopping  work;  it  bore  the  "priority"  mark 
and  was  pushed  in  quickly  and  unloaded,  when  the 
log,d  thus  hurriedly  arrived  at  an  Atlantic  port  was 
found  to  be  anchors.  A  newspaper  story,  possibly, 
yet  it  may  be  true;  for  with  a  multitude  of  bureaus 
and  officials,  each  intent  upon  his  own  part  and  filled 
with  "its  importance,  and  each  ignorant  of  and  not 
thinking  of  what  others  were  doing,  a  tangling  of 
effort  was  certain.  That  a  confusion  of  priority 
orders  and  movements  did  occur  we  know,  and 
this  unregulated  and  unco-ordinated  priority  has 
been  one  of  the  chief  causes  in  the  transportation 
trouble. 

The  first  of  the  ordered  "Mondays"  in  this  city 
gave  another  example  of  confusion;  the  first  object 
was  to  save  fuel,  but  the  second  was  to  work  at 
clearing  up  the  congestion;  everybody  obeyed  liter- 
ally the  general  order  to  stop  work  and  close  up,  and 
therefore  the  places  to  receive  the  congested  materials 
were  not  open  and  the  men  and  vehicles  to  move 
them  had  gone  home.  "The  blame  rests"  says 
Senator  Wadsworth  "with  our  failure  to  systematize 
effort;  we  have  made  and  shipped  millions  of  tons 
of  goods  to  the  seaboard,  helter-skelter,  pellmell,  with 
little  or  no  thought  how  we  would  find  the  dockage 
or  the  ships  to  transport  them  across." 

Certainly  the  presumption  does  not  lie  against  the 
efficacy  of  these  proposed  measures,  provided  the 
President  will  bring  himself  to  view  them  as  an  in- 
tended and  a  possible  aid,  and  rid  himself  of  the 
notion  that  anybody,  of  any  party  or  anywhere,  has 
any  thought  of  hampering  him.  The  reasonable 
presumption  lies  the  other  way.  About  two  weeks 
ago,  Mr.  Isaac  F.  Marcosson,  speaking  here  after  a 
prolonged  experience  as  a  war  reporter  in  Europe 
and  certainly  an  unprejudiced  witness,  said  Eng-  < 
land's  great  lesson  had  been  that  "the  most  stupen- 
dous business"  of  war  must  have  its  provision  and 
equipment  in  the  hands  of  a  few  trained  business 
men.  It  was  only  when  Lloyd  George  (said  Mr. 
Marcosson)  stepped  into  power,  slashed  away  red 
tape,  put  the  politicians  out  and  surrounded  himself 
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with  a  few  practical  men  of  affairs,  that  England's 
real  offensive  began;  "it  was  only  when  he  set  up  a 
Ministry  of  Munitions  that  there  was  an  adequate 
shell  output  and  the  British  guns  that  had  stood 
impotent  replied,  not  shell  for  shell,  but  five  for 
one."  The  Merchants'  Association  is  now  reported 
as  actively  moving  for  both  the  pending  propositions, 
declaring  that  "the  big  business  of  war  cannot 
effectively  be  carried  on  except  by  adopting  the 
method  of  centralized  control  which  prevails  in  every 
big  business  in  the  world  and  by  entrusting  that 
control  to  men  of  business  genius  and  proved  experi- 
ence in  business  management." 

No;  the  paramount  work  is  to  prosecute  the  war 
most  swiftly  and  least  wastefully  to  a  just  and  lasting 
peace,  recognizing  that  only  a  just  peace  can  be 
lasting.  If  these  measures  will  help,  the  country 
and  the  world  must  have  them.  Only  a  thorough 
and  unsparing  inquiry  can  reach  a  rational  deter- 
mination whether  they  will.  No  trace  of  partisan- 
ship or  of  desire  to  make  campaign  capital  can  be 
tolerated:  but  neither  can  be  any  smothering  of  the 
subject. 


DYNAMICS  VS.  ECONOMICS  IN  WAR. 

An  interesting  writer,  whose  serial  articles  have 
afforded  an  accurate  and  analytic  view  of  the  progress 
of  the  war,  under  the  signature  "Military  Expert," 
sums  up  the  present  condition  and  outlook  as  follows: 

".  .  .  Now,  however,  the  situation  is  vitally 
changed  and  we  are  reduced  to  the  point  where  this 
incident  of  the  West  is  the  only  incident  for  considera- 
tion— it  is  the  whole  war.  Attrition,  therefore,  is 
the  only  answer  to  the  problem.  We  must,  ih  plain 
words,  kill  more  Germans  than  the  Germans  can 
kill  of  us,  and  the  more  of  them  we  kill,  and  the 
quicker  we  kill  them,  the  better  for  all  concerned. 
It  is  not  possible  to  analyze  the  situation  in  a  military 
way  and  come  to  any  other  conclusion.  There  are 
other  factors,  of  course — economic,  industrial,  social- 
istic. But,  in  a  military  sense,  the  game  is  simply 
and  brutally  a  killing  match." 

Alongside  this  expert  testimony,  from  another 
source,  let  us  place  the  following: 

"This  war,"  said  one  of  these  engineering  experts 
the  other  day  in  commenting  on  what  he  had  seen 
from  the  inside,  "should  be  a  matter  of  quantity 
production,  perfected  as  to  the  assembling  of  parts 
and  not  an  accomplished  fact  until  the  finished 
product  is  delivered  at  the  point  where  it  is  to  be 
used.  The  finished  product  we  have  in  mind  is  an 
American  army  equipped  for  this  sort  of  a  war  and 
delivered  for  use  in  France.  The  wide  diversity 
of  the  industries  and  activities  entering  into  the 
enterprise  should  not  blind  us  to  the  fact  that  they 
are  all  vital  parts  of  the  same  undertaking  and  that 
they  should  be  in  tune  with  each  other  as  to  time  of 
delivery  and  putting  together."  Then  the  speaker 
continues,  later  adding  this:  "To  be  more  specific, 
we  need,  literally,  a  quantity  production  chart  in 
the  War  Department  that  will  enable  some  man  to 
see  every  day  an  every  hour  just  where  we  are  in 
every  activity,  and  that  man  must  have  authority 
to  say  'hold  back  there,'  'speed  up  here.'  We  have 
no  such  chart  anywhere  in  the  War  Department  or 
any  other  department." 

Readers  of  the  daily  press  are  aware  of  the  dis- 
closures made  recently  by  the  various  Congressional 
committees  of  investigation.  We  have  not  the 
reports.  There  are  volumes  of  testimony;  and  there 
are  lawyers  on  the  committees  trained  in  sifting  down 


evidence.  The  average  citizen  has  neither  the  time 
nor  ability.  Care  should  be  given  to  eliminate  from 
criticism  any  direct  censure  born  of  personal  opinion. 
Congress  itself  should  remember  the  haste  with 
which  the  war  and  war  measures  were  brought  into 
being.  The  position  of  a  neutral  looking  on  is  far 
from  that  of  a  participant.  The  whole  attitude  was 
suddenly  assumed.  No  one  was  ready.  The  scheme 
in  its  central  purpose  had  to  be  projected  upon  the 
screen  of  reality.  There  was  the  existent  army  as 
a  nucleus.  And  there  was  the  War  Department  and 
Executive,  at  once  President  in  a  civil  capacity  and 
Commander-in-Chief  in  a  military.  We  have  no 
especial  words  of  blame.  It  is  clear  that  there  have 
been  delays,  mistakes,  circumlocution,  the  jealousies 
of  position  and  prerogative,  and,  of  course,  a  measure 
of  incompetence.  We  feel  in  justice  bound  to 
record  our  belief  that  a  great  and  rapid  progress  has 
been  made  in  the  year,  notwithstanding.  Once  the 
plan  is  conceived,  the  difficulties  of  execution  are 
barely  surmountable.  Assembling  an  army  out  of 
the  raw,  to  send  over  an  infested  sea,  to  fight  in  a 
foreign  land,  in  a  modern  war,  having  a  three  years' 
momentum,  and  changing  its  methods  and  means 
constantly,  cannot  be  considered  a  light  task  even 
for  masters  in  the  craft.  Yet  this  is  what  Congress 
last  April  in  its  wisdom  and  foresight  decided  upon, 
and  we  should  all  be  charitable  in  our  judg- 
ments. 

We  think,  however,  and  especially  in  view  of  the 
opinions  we  have  quoted,  that  a  certain  line  of  ques- 
tioning is  justified.  Have  we  not  fought  the  war, 
so  far,  too  much  behind  the  lines?  Making  all 
allowances  for  the  general  assembling  necessary, 
have  we  not  focused  our  attention  upon  the  so- 
called  economic  features — over-emphasized  the  part 
that  "industry  plays  in  modern  war"?  Have  we 
not  entangled  ourselves  in  a  web  of  our  own  weaving, 
a  web  of  administrative  boards  that  not  only  were 
not  properly  co-ordinated,  but  could  not  be,  and 
which  so  interfered  with  the  natural  functioning  of 
"industry"  that  it  impeded  the  progress  of  the 
actual  army  and  retarded  rather  than  hastened  its 
growth  and  efficiency?  In  a  word,  have  we  not 
relied  too  much  upon  our  civil  powers,  and  not  enough 
upon  our  potential  military  powers?  Let  us  put 
the  question  in  another  way,  for  the  thought  is  not 
easy  to  express  in  a  few  words.  Have  we  not  too 
much  subordinated  the  "army"  to  the  "War  Depart- 
ment;" and  in  doing  so  mistakenly  adopted  extreme 
measures  of  so-called  "conservation"  in  production 
and  distribution  (all  this  intricate  and  ill-adjusted 
food  and  fuel  program) ,  that  have  actually  prevented 
the  real  military  forces  from  exerting  their  inherent 
military  strength  and  acumen?  Suppose,  the  "army" 
through  its  constituted  divisional  powers  had  been 
given  carte  blanche  to  buy  in  an  open  market  all  its 
stores,  equipment,  and  munitions,  what  would  have 
been  the  result  ?  No  one  could  say  that  prices  would 
not  have  enormously  risen.  But  have  they  not 
first  been  placed  relatively  "high,"  and  have  they 
not  under  a  projected  system  of  "control,"  interfered 
with  each  other,  and  prevented  a  full  and  adequate 
production?  No  one  could  say  that  there  would 
have  been  no  congestion  in  transportation,  no  delay 
in  fulfillment  of  contracts.  But  has  there  not  been 
a  deadening  measure  of  this  as  it  is  ?  Let  these  ques- 
tions be  answered  as  they  may — the  fact  remains 
that  the  army  should  command  the  army — and,  as 
pointed  out  by  the  expert,  its  sole  objective  is  the 
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fighting  line  in  France.  The  war  will  never  be  won 
by  red  tape  in  a  lot  of  bureaus  in  Washington. 
The  President  has  indicated  that  this  year  is  to  be 
the  test.  The  last  great  crash  of  the  opposing  forces 
is  yet  to  come.  What  hangs  in  the  balance  no  man 
can  measure.  The  direction  of  the  energy  of  the 
nation  is  right ;  will  it  accumulate  fast  enough  ? 

Give  the  "army"  a  chance !  Do  not  smother  its 
activities  by  doubtful  economic  theories  and  expe- 
dients. There  is  no  way  to  measure  the  power  of  a 
company  of  soldiers  in  the  field.  When  the  great 
floods  come  on  the  Lower  Mississippi,  sentinels  pace 
the  dikes  watching  for  the  slightest  sign  of  seepage, 
that  no  opening  be  made  for  the  sweeping  waters. 
On  that  far  line  in  France  a  river  of  blood  is  rushing — 
who  can  say  that  the  resistance  of  American  arms, 
at  some  danger  spot,  may  not  save  the  day,  and  save 
the  world?  There  is  but  one  duty  on  this  side  the 
ocean.  It  is  to  give  the  "army"  what  it  wants  when 
and  where  it  wants  it.  Its  voice  in  this  discussion 
that  is  upon  us  is  silent.  But  it  is  the  only  voice  that 
should  command.  [And  when  [it  'does  issue  orders 
they  are  in  terms  of  war  and  not  in  terms  of  "business 
control"  and  "economic  co-ordination  behind  the 
lines."  We  are  far  from  saying  the  end  sought  by 
many  of  these  laws  is  not  necessary,  but  the  ques- 
tion is,  would,  not  other  means  be  more  effective? 
At  any  rate,  concentration  of  thought  and  purpose 
on  the  means  does  not  always  conduce  to  the  end. 
When  an  army  must  cross  a  stream,  it  builds  a  pon- 
toon bridge,  when  there  is  no  other,  and  it  does  not 
waste  time  on  blue  prints  or  contracts. 


THE  PATRIOTISM  OF  "LABOR." 

It  transpires  that  a  high  official  of  the  South 
Bethlehem  Shipbuilding  Co.,  Ltd.,  testifying  before 
the  Senate  Commerce  Committee  on  the  extensive 
contracts  in  steel  construction  his  company  has  with 
the  navy,  suggests,  as  a  correspondent  reports, 
that  winning  the  war  depends  now  on  the  patriotism 
of  "labor,"  which, in  his  judgment, needs  education. 
He  thinks  that  if  President  Wilson,  the  women  of 
the  country,  the  picture  shows,  and  all  similar 
agencies  are  set  to  work  together  in  a  nation-wide 
campaign,  labor  can  be  inspired  with  the  same  spirit 
of  patriotism  which  now  inspires  him  and  his  asso- 
ciates. We  pass  by  the  irony  of  the  writer;  but 
here  is  a  text  for  serious  consideration  by  every 
citizen. 

While  labor  leaders  generally  are  reiterating  the 
loyalty  of  labor,  it  happens  that,  unorganized  as 
well  as  organized,  labor  is  "representing"  to  the 
committee  having  in  charge  the  increase  in  wages 
of  railway  employees  the  necessity  of  relief;  that  the 
clerks  at  Washington  are  besieging  Congress  to 
grant  an  increase  in  salaries  to  all  Federal  employees; 
that  in  the  midst  of  the  coal  famine  and  stoppage 
of  industry  President  Gompers  suggests  a  shorter 
day  as  a  means  of  conservation,  and  that  there  are 
in  many  parts  of  the  country  strikes  for  "increased 
pay"  of  more  or  less  magnitude,  but  all  insistent 
upon  a  selfish  aim.  In  fact,  it  will  scarcely  be  con- 
troverted that  since  the  great  war  began,  and  not 
diminishing  since  our  own  entrance  therein,  there 
have  been  more  strikes  and  covering  a  wider  range 
of  industries  than  ever  before  for  a  like  period  in  the 
history  of  the  country. 

The  course  that  organized  labor  has  taken  since 
the  United  States  declared  a  "state  of  war"  to  exist 


has  been  somewhat  puzzling  to  the  thoughtful  ob- 
server. No  one,  be  it  said,  suspected  the  loyalty 
of  workingmen  to  this  country.  We  speak  not  of 
aliens,  of  course.  Why  should  the  toiler  love  this 
our  wonderful  free  nation  less  than  any  other  citizen? 
Was  labor  ever  so  free  and  so  fruitful  before,  was  it 
anywhere  else  so  respected,  so  recognized  in  its 
essential  nobility?  The  very  traditionary  teaching 
of  our  Puritan  ancestry  answers  no!  For  a  hundred 
and  forty  years  of  constitutional  government  work 
and  worth  have  carved  their  way  to  success.  Many 
men  risen  from  poverty  to  wealth,  and  a  continent 
developed — these,  too,  answer.  What  has  been  done 
in  one  century  under  our  laws  and  institutions  may 
be  repeated  in  another.  Labor,  in  its  all-embracing 
sense,  had  reason  to  be  proud,  devoted,  loyal. 
Considered  in  this  light,  we  believe  it  was,  and  is, 
to-day.  Labor  is  the  means  of  life.  We  are  all 
laborers  together. 

The  nation's  rights  trampled  upon,  its  perpetuity 
endangered,  its  progress  impeded,  its  freedom  im- 
perilled, one  would  expect  absolute  loyalty  on  the 
part  of  "labor."  One  might  have  conjectured,  since 
the  ultimate  cost  of  war  falls  on  labor,  since  industry 
and  its  rewards  are  the  components  of  a  peaceful 
life,  that  there  would  be  a  rigid  scrutiny  of  causes; 
that,  perhaps,  a  war  for  defense  would  receive  the 
strict  interpretation  of  armed  resistance  to  actual 
invasion,  but  opposition  in  thought  or  act  to  the 
Government  would  not  appear.  Nor  has  it  ap- 
peared, save  for  the  promulgations  of  theorists  and 
the  isolated  instances  of  overt  opposition  to  con- 
scription, "labor"  has  been  a  part  of  the  body  poli- 
tic, acquiescent  to  all  the  demands  of  the  Govern- 
ment and  ready  to  do  its  part.  But  for  some  reason 
it  appears  to  be  the  fact  that  while  "leaders"  have 
been  constant  in  avowing  their  loyalty  all  the  time 
and  overtime,  there  has  been  an  unprecedented 
number  of  strikes,  and  the  "unions"  and  other  bodies 
or  workers  have  been  insistent  that  wages  be  raised. 
More,  this  lip-loyalty  (we  use  the  word  in  no  op- 
probrious sense),  this  talking  patriotism  has  been 
so  zealous,  has  been  so  quick  to  adopt  every  view- 
point of  the  Government,  that  when  the  ruling  powers 
that  be  are  constrained  to  oppose  "peace  without 
victory,"  labor  has  been  carried  to  a  point  where  it 
finds  itself  in  some  degree  opposed  to  the  position  of 
labor  in  other  parts  of  the  world,  that  is  now  strug- 
gling, both  by  peaceful  and  warlike  means,  to  bring 
about  an  end  of  the  awful  struggle  under  the  slogan 
of  "no  indemnities  and  no  annexations." 

This  may  or  may  not  be  consistent  with  the  prin- 
ciples and  interests  of  "labor,"  since  peace,  whatever 
be  the  best  means  of  its  attainment,  is  the  end  in 
view,  and  is  more  precious,  if  possible,  to  the  work- 
ingman,  the  daily  toiler  with  hands  and  strength, 
than  to  any  other  man.  Nor,  be  it  said  in  justice,  is 
a  desire  and  a  rightful  demand  for  more  compen- 
sation to  meet  changed  conditions  incompatible 
with  a  loyal  devotion  to  the  nation  in  its  new  and 
magnanimous  undertaking.  To  bring  democracy 
to  the  world  can  harm  no  man  who  works  for  a 
living.  But  when  we  interpret  the  spirit  of  loyalty 
as  the  giving  of  self  for  the  good  of  a  cause,  and  a 
nation's  cause,  we  are  compelled  to  construe  it  as 
a  feeling  that  would  quickly  yield  all  controverted 
questions  to  arbitration;  that  would  be  willing  to 
work  more  hours  rather  than  less,  at  the  same  ratio  of 
pay,  and  that  would  hesitate  long  before  resorting 
to  a  strike  when  paramount  necessity  is  for  more 
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production  and  more  speed  in  order  that  the  war 
may  be  won. 

We  might  admit  that  the  enactment  of  a  legal 
power  to  commandeer  industrial  plants  may  have 
had  the  effect  in  some  instances  to  induce  a  specious 
form  of  patriotism,  a  willingness  to  accede  to  all  de- 
mands in  the  making  of  contracts,  to  escape  more 
vigorous  measures  and  loss  of  control,  but  this 
would  not  excuse  "labor"  from  increased  energy, 
and  a  tolerance  for  "things  as  they  are"  that  would 
insure  the  nation  the  munitions,  ships  and  supplies 
needed  in  a  constant  and  increasing  volume.  We 
cannot  think  that  labor  needs  any  education  in  this 
behalf.  It  is  a  very  simple  proposition.  When  a 
man's  home  is  threatened  by  a  flood  his  neighbors 
on  the  hills  know  what  rescue  means.  It  is  not 
necessary  that  labor  must  adjust  contracts  in  the 
midst  of  peril.  If  it  really  fears  for  the  country, 
as  its  leaders  indicate,  then  it  can  afford  to  wait. 
And  the  speedy  coming  of  peace  would  bring  closer 
the  period  of  readjustment.  Surely  the  pull  of 
progress  on  wages  will  come  into  full  force  in  the 
constructive  era  that  is  to  follow! 

Wo  do  not  look  upon  patriotism  as  a  prerogative 
of  class  distinction.  In  a  government  where  the 
citizen  is  sovereign  it  is  an  element  and  a  principle 
of  individualism.  The  old  phrase  that  government 
"expects  every  man  to  do  his  duty"  comes  into  play. 
The  worker  owes  his  allegiance  first  to  his  govern- 
ment, then  to  his  "union,"  if  at  all.  No  heroics 
in  language  can  equal  the  day-by-day  building  of 
common  toil.  Government  might  "conscript"  labor, 
but  it  can  never  conscript  the  human  heart;  it  can 
never  energize  the  willing  hands.  And  labor  is 
moulding  its  future  now  for  it  is  moulding  a  force 
and  an  influence  which  holds  politics,  economics, 
society  and  government  in  its  keeping — the  power 
of  public  opinion.  Democracy,  as  so  often  iterated, 
is  not  socialism.  Men  cannot  acclaim  fidelity  of 
service  to  the  nation  in  its  dire  emergency  and  in 
the  same  breath  by  action  asseverate  the  right  to 
strike  under  any  and  all  circumstances.  Individual- 
ism is  not  a  form  of  personal  autocracy.  It  is  not 
the  rule  of  others  by  the  gratification  of  self.  Its 
principle  is  the  inalienable  right  of  consent;  its  prac- 
tice, the  sovereignty  of  service,  and  the  contract 
of  co-operation. 

Is  labor  proving  its  patriotism  in  deeds?  Is  it 
demonstrating  its  dignity?  Is  it  showing  forth  man 
in  his  relation  to  his  government — that  nothing  shall 
come  between  them?  The  conscript-soldier  lays 
down  every  affiliation  of  life  to  follow  the  fortunes 
of  the  fight.  Does  the  laborer,  when  he  allows  the 
influence  of  "leaders"  and  orders  of  a  "society"  to 
cause  him  to  lay  down  his  tools  for  any  reason,  while 
ships  are  needed  to  feed  starving  and  war-encom- 
passed peoples,  while  guns  are  needed  by  men  who 
must  now  fight  for  us  all  ?  Education  is  needed  less 
than  introspection.  It  is  not  wise  or  worthy  to 
question  the  patriotism  of  the  other  man.  It  is 
wise  and  wholesome  to  question  one's  self.  And 
this  only  "labor"  needs  to  do — for  it  is  broader, 
stronger,  higher  than  any  class.  It  is  the  eloquent 
spokesman  of  every  citizen  who  sees  in  the  agencies 
that  are  at  hand  the  furtherance  of  his  country's 
progress  and  in  his  own  increased  energy  and  un- 
interrupted toil  his  own  personal  contribution  to 
success. 


(&uxvtnt  %vtnts  <tvnl  Qx&zxxssioxxs 

800  MILLION  OF  CORPORATE  OBLIGATIONS 
MATURING  IN  1918. 
A  statement  showing  the  corporate  obligations  in  the 
United  States,  Canada,  Cuba  and  Mexico  which  mature 
during  the  calendar  year  1918  has  been  compiled  by  L.  F. 
Loree,  President  of  the  Delaware  &  Hudson  Company,  and 
reveals  the  interesting  fact  that  the  grand  total  of  such  se- 
curities is  only  a  trifle  less  than  800  million  dollars,  or  in 
exact  figures  $799,847,383.  So  far  as  the  United  States  is 
concerned,  the  total  is  $741,631,853,  while  in  the  case  of 
Canada,  Cuba  and  Mexico  it  is  $58,215,530.  Of  the  United 
States  securities  maturing  this  year,  $214,191,439  represent 
railroad  securities,  $224,128,683  public  utilities,  $182,637,- 
760  industrials  and  $120,673,971  State,  county  and  munici- 
palities. All  or  a  portion  of  the  securities,  Mr.  Loree  says, 
were  originally  placed  in  this  country.  Of  the  railroad  se- 
curities, $55,522,632,  it  is  stated,  in  a  foot  note,  are  equip- 
ment trust  obligations,  all  or  a  substantial  portion  of  which 
will  presumably  be  taken  care  of  by  sinking  funds.  We  give 
Mr.  Loree's  statement  herewith: 

SECURITIES  OF  RAILROADS,  PUBLIC  UTILITIES,    INDUSTRIALS  AND 
MUNICIPALITIES  MATURING  FROM  JAN.  1  1918  TO  DEC.  31  1918. 


United  Slates  Railroads. 

Only —  S 

January 17,452,877 

February 9,421,167 

March 4,602,240 

April 57,205,820 

May 30,102,248 

June 9,102,781 

July 24,750,813 

August -.-  6,990,709 

September... 20,498,711 

October 6,088,344 

November 24,211,948 

December 3,763,781 


Public 
Utilities. 

$ 

7,663,688 

59,301,065 

9,247,750 

11,875,400 

21,879,150 

11,406,250 

79,061,000 

7,143,400 

4,450,950 

7,386,000 

2,409,750 

2,304,280 


Industrial 
Properties. 

S 

15,792,723 

25,229,775 

22,554,325 

17,436,692 

21,114,092 

10,037,942 

8,285,442 

10,072,942 

6,162,167 

8,385,442 

7,124,656 

30,441,562 


Slate,  County 

and 
Municipal. 

S 

28,149,987 

3,201,191 

6,480,620 

6,535,934 

13,189,688 

11,752,481 

19,822,057 

7,371,291 

5,658,731 

3,645,961 

3,290,729 

11,575,301 


Total  for 

United 

Stales. 

$ 

69,059,275 

97,153,198 

42,884,935 

93,053,846 

86,285,178 

42,299,454 

131,919,312 

31,578,342 

36,770,559 

25,505,747 

37,037,083 

48,084,924 


Totals  for  U.S.. .214,191,439  224,128,683  182,637,760  120,673,971  741,631,853 


Companies  in  Canada,  Cuba  and  Mexico. 

January $6,831,500 

February 643,000 

March 719,500 

April 434,000 

May 696,000 

June 90,000 

July 7,561,530 

August 12,503,000 

September 10,590,500 

October 10,629,000 

November 4,020,000 

December 3,497,500 


Total  for  Canada,  Cuba, 

and  Mexico $58,215,530 


Grand  Total  of  All  Maturities. 

January $75,890,775 

February 97,796,198 

March 43,604,435 

April 93,487,846 

May 86,981,178 

June 42,389,454 

July 139,480,842 

August 44,081,342 

September 47,361,059 

October 36,134,747 

November 41,057,083 

December 51 ,582 ,424 


Grand  total $799,847,383 


Note. — Figures  for  Railroads,  Public  Utilities  and  Industrials  were  obtained  from 
■'Moody's  Manual  of  Securities,  Maturing  Jan.  1  1918-Dec.  31  1919." 

Figures  for  Municipalities  were  obtained  from  the  "Commercial  and  Financial 
Chronicle,"  State  and  City  Section,  Part  1,  comprising  New  England,  Middle  and 
Central  States,  dated  May  26  1917;  and  Part  2,  the  Western,  Pacific  and  Southern 
States  and  Island  Possessions,  dated  Nov.  24  1917;  these  being  the  latest  compila- 
tions available. 

Of  the  Railroad  Securities,  $55,522,634  are  equipment  trust  bonds,  all  or  a  sub- 
stantial portion  of  which  will  presumably  be  taken  care  of  through  sinking  funds 
created  under  the  equipment  trusts. 


J.  P.  MORGAN  &  CO.  RESUME  BRITISH  TREASURY 
CERTIFICATE  OFFERINGS. 
The  offering  by  J.  P.  Morgan  &  Co.  of  ninety-day  Treasury 
bills  was  resumed  this  week.  The  weekly  offerings  had  been 
suspended  on  Jan.  26.  The  amount  available  this  week 
was  considerably  less  than  the  $15,000,000  which  had  usually 
figured  in  the  weekly  offerings  heretofore.  This  week's 
sale  was  effected  on  a  discount  basis  of  5  %  % .  The  discount 
basis  had  originally  been  5J4%;  later  it  was  increased  to 
5/4%  and  in  recent  weeks  it  had  been  6%;  there  had,  how- 
ever, been  sales  in  the  open  market  recently  on  a  53^%  basis. 
Approximately  $15,000,000  of  bills  dated  Nov.  20  will 
mature  Feb.  18. 


ADDITIONAL  CREDITS  BY  U.  S.   TO  BELGIUM 
AND  FRANCE. 

Two  credits  of  $3,500,000  each  were  granted  to  the 
Belgian  Government  by  the  United  States  this  week,  making 
the  total  credits  advanced  to  Belgium  $93,400,000.  On 
the  6th  inst.,  it  was  announced  that  an  additional  credit  of 
$155,000,000  has  been  extended  by  the  United  States  to 
France,  bringing  the  total  amount  credited  to  that  country 
up  to  $1,440,000,000.  The  total  credits,  advanced  to  all 
the  Allied  Governments  by  the  United  States  since  the  latter's 
entrance  into  the  war  is  $4,684,400,000,  made  up  as  follows: 
Great  Britain,  $2,320,000,000;  France,  $1,440,000,000; 
Italy,  $500,000,000;  Russia,  $325,000,000;  Belgium,  $93,- 
400,000;  and  Serbia,  $6,000,000. 
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NEW  YORK  FEDERAL  RESERVE  BANK  STOPS  SALES 

OF  RUPEES. 
The  New  York  "Tribune"  of  Feb.  2  in  reporting  that  the 
New  York  Federal  Reserve  Bank  had  ceased  selling  rupee 
exchange  to  local  merchants,  said: 

Simultaneously  with  an  announcement  yesterday  that  the  Federal 
Reserve  Bank  of  New  York  had  obtained  a  credit  of  20,000,000  rupees  in 
connection  with  the  arrangement  made  between  tho  United  States  and  the 
Indian  Government  several  weeks  ago,  it  was  stated  in  banking  circles 
that  the  local  Reserve  institution  had  ceased  selling  rupee  exchange  to  local 
merchants.  Officials  of  the  Reserve  bank  refused  to  talk  about  the  matter. 
In  other  quarters  it  was  asserted  that  the  bank  had  probably  run  short  of 
rupee  exchange  and  had  been  compelled  to  stop  offerings.  It  was  hinted 
in  foreign  exchange  circles  that  the  arrangement  whereby  the  local  Reserve 
bank  was  to  sell  rupee  exchange  to  American  firms  which  had  payments 
to  make  in  India  had  not  proven  very  successful.  One  of  the  difficulties, 
it  was  said,  was  the  fact  that  the  whole  procedure  in  buying  rupee  exchange 
from  this  sovirce  was  bound  round  with  red  tape. 

Under  the  arrangement  as  originally  entered  into  between  the  United 
States  and  the  Government  of  India  the  latter  created  a  credit  of  10.000,000 
rupees  in  favor  of  the  Federal  Reserve  Bank  of  New  York,  and  importers 
having  obligations  in  India  were  to  obtain  the  exchange  by  paying  the 
Reserve  bank  34  H  cents  per  rupee.  The  first  credit  was  granted  Dec.  1 
and  a  second  of  10,000,000  rupees  was  recently  made  available.  The 
whole  credit  of  20,000,000  rupees  is  said  to  have  been  exhausted  and  the 
open  market  for  rupees  has  risen  to  35^£  cents.  No  information  has  been 
available  at  the  Reserve  bank,  owing  to  the  curtain  of  secrecy  that  has  been 
thrown  about  the  whole  transaction.  In  the  exchange  market  there  was 
a  report  yesterday  that  the  Reserve  bank  might  soon  have  another  supply 
of  rupees  for  which  the  rate  might  be  advanced  to  35 H  cents,  an  increase 
of  1  cent. 

In  exchange  circles  it  is  asserted  that  the  problem  of  the  American  manu- 
facturer who  needs  exchange  to  make  payment  in  India  for  jute,  hides  and 
other  raw  materials  imported  from  that  country  is  as  serious  as  before  the 
Federal  Reserve  Bank  undertook  to  ease  the  situation.  Normally,  gold 
or  silver  would  be  shipped  to  India  as  a  means  of  making  payment,  but  the 
United  States  Government  embargo  has  stopped  such  a  movement. 


REPORT  OF  REFUSAL  OF  BOLSHEVIST  GOVERNMENT 
TO  PERMIT  PAYMENT  TO  FOREIGN  EMBASSIES. 
As  a  further  move  to  compel  foreign  Governments  to 
recognize  it,  the  Russian  Bolshevist  Government,  so  the 
Petrograd  correspondent  of  the  London  "Times"  reported 
on  Feb.  2,  is  refusing  to  permit  British  and  other  foreign 
embassies  and  consulates  to  draw  on  sums  deposited  in  Rus- 
sian banks  until  the  Bolshevist  Government  is  allowed  to 
have  the  complete  disposal  of  Russian  funds  in  the  Bank 
of  England. 

Washington  press  dispatches  of  the  2nd  in  stating  that  no 
new  order  like  that  indicated  above  had  been  received  there, 
said: 

Ambassador  Francis  and  members  of  his  staff  in  Petrograd  are  assured 
of  150  rubles  per  person  a  week,  according  to  information  which  has  reached 
the  State  Department.  The  ruble  is  now  valued  at  approximately  10 
cents.  The  Ambassador  reported  to  the  State  Department  at  the  time 
the  banks  were  closed  in  Petrograd  the  difficulty  he  was  having  in  drawing 
money  that  bad  been  placed  in  one  of  the  banks  to  his  credit,  and  said 
that  he  was  attempting  to  establish  a  credit  at  Vladivostok. 

No  report  of  any  new  order  by  the  Bolshevist  Government  closing  credits 
to  Ambassador  Francis  and  other  diplomats  at  the  local  banks  has  been  re- 
ported to  the  department. 


SEIZURE  OF  RUMANIAN  GOLD  BY  RUSSIA. 
According  to  a  dispatch  from  The  Hague  on  Feb.  2  the 
Vienna  "Neue  Freie  Presse"  reports  that  the  amount  of 
gold  belonging  to  Rumania  that  was  seized  by  the  Bolshe- 
viki  was  valued  at  500,000,000  francs  ($100,000,000).  The 
newspaper  adds  that  the  authorities  in  Vienna  and  Berlin 
attach  great  importance  to  the  confiscation  because  the  Ru- 
manian State  gold  reserve  is  the  chief  guarantee  for  the 
Rumanian  debt  owed  to  the  Central  Powers. 


PAYMENT  OF  RUSSIAN  COUPONS  BY  FRENCH  GOV- 
ERNMENT. 
The  following  concerning  the  payment  of  Russian  coupons 
by  the  French  Government  was  contained  in  a  Paris  dis- 
patch of  the  1st  inst.: 

During  the  discussion  in  the  Chamber  of  Deputies  yesterday  of  a  bill 
authorizing  advances  to  allied  and  friendly  nations,  Deputy  Albert  Grodet 
pointed  out  that  these  advances  amounted  to  408,000,900  francs,  bringing 
the  total  advances  to  6,421,000,000  francs,  and  asked  the  Government's 
intention  regarding  the  Russian  coupons.  He  said  that  the  French  Gov- 
ernment already  had  paid  2,000,000,000  francs  to  French  holders  of  Rus- 
sian bonds,  thus  favoring  them  over  the  holders  in  other  countries  of 
bonds  whose  coupons  had  not  been  paid  since  the  beginning  of  the  war. 

Finance  Minister  Klotz  replied  that  the  financial  actions  taken  in  the 
name  of  Russia  were  independent  of  any  changes  in  regime  there.  The 
Allies  were  discussing  the  question  of  the  Russian  coupons.  Meanwhile, 
he  said,  France  would  pay  the  February  coupons  as  it  had  paid  those 
falling  due  in  January. 

The  bill  was  passed  by  a  vote  of  360  to  117,  the  Socialists  opposing  the 
measure. 


NEW    $500,000,000    ISSUE    OF    TREASURY    CERTIFI- 
CATES   OF    INDEBTEDNESS    IN    FURTHER- 
ANCE OF  NEW  LIBERTY  LOAN. 
In  making  known  his  intention  to  offer  for  subscription 
Treasury  certificates  of  indebtedness  in  amounts  of  $500,- 
000,000  or  more  every  two  weeks  between  nowu  and  the 


time  for  offoring  the  next  Liberty  Loan,  Secretary  of 
the  Treasury  McAdoo  asked  the  co-operation  of  the 
bankers  and  requested  that  there  be  reserved  weekly 
by  the  banks  and  trust  companies  of  the  country  out 
of  their  loanable  funds  1%  of  their  gross  resources  (but 
not  to  exceed  in  the  aggregate  10%)  for  investment  in 
the  certificates.  Under  Secretary  McAdoo's  plan,  it 
is  stated,  is  planned  to  raise  approximately  $3,000,000,- 
000  through  the  issuance  of  these  certificaes  from  now 
until  the  middle  of  March.  Details  of  the  first  offering  of 
$500,000,000  made  in  accordance  with  the  Secretary's 
announcement  were  made  known  on  the  6th.  The  certifi- 
cates will  bear  interest  at  4%;  they  will  be  dated  Feb.  8 
and  are  due  May  9  1918.  They  will  be  issued  in  denomina- 
tions of  $1,000,  $5,000,  $10,000  and  $100,000.  Subscrip- 
tions will  be  received  up  to  Feb.  15  through  the  Federal 
Reserve  banks  at  par  and  accrued  interest.  Like  the  $400,- 
000,000  Treasury  certificates  dated  Jan.  22  and  payable 
April  22,  the  new  issue  will  be  received  in  payment  of  the 
Third  Liberty  Loan  subscriptions.  We  give  below  Secre- 
tary McAdoo's  telegram  to  the  banking  institutions  through- 
out the  country  urging  them  to  make  provision  for  partici- 
pating in  the  offerings: 

Washington,  D.  C,  Feb.  6  1918. 

Between  now  and  the  time  for  making  the  next  Liberty  Loan,  I  shall  offer 
for  subscription  Treasury  certificates  of  indebtedness  in  amounts  of  500 
million  dollars  or  more  every  two  weeks. 

I  desire  to  postpone  the  next  Liberty  Loan  issue  until  conditions  will 
insure  a  wide  distribution  of  the  bonds  throughout  the  country. 

In  order  successfully  to  carry  through  this  program  and  provide  for  the 
expenditures  for  the  military  operations  of  the  United  States  and  the 
Allies,  I  must  have  the  whole-hearted  co-operation  of  the  bankers  of  the 
United  States,  and  to  that  end  I  request  the  board  of  directors  or  trustees 
of  each  bank  and  trust  company  to  reserve  each  week  out  of  its  loanable 
funds  for  the  use  of  the  Government  of  the  United  States  about  1%  of 
the  gross  resources  of  their  institution  not  to  exceed  in  the  aggregate  10% 
and  to  invest  that  amount  in  Treasury  certificates  of  indebtedness. 

The  exact  amount  of  interest  rate,  date  and  maturity  (not  exceeding 
ninety  days)  of  each  issue  of  certificates  will  be  announced  from  time  to 
time  by  me  through  the  Federal  Reserve  banks. 

There  is  a  steady  growth  in  the  movement  for  economy.  Banks  should 
be  able  by  participating  in  the  campaign  for  economy  which  means  economy 
of  credit  as  well  as  of  expenditure  to  teach  their  customers  to  save  and 
accumulate  the  means  to  buy  the  Government's  certificates  and  bonds - 
By  this  method  a  distribution  of  Treasury  certificates  of  indebtedness 
should  become  possible  which  will  relieve  the  subscribing  banks  of  at  least 
a  part  of  their  purchases  and  furnish  the  means  of  making  payments  for 
the  next  issue  of  Liberty  bonds  without  undue  strain. 

The  needs  of  the  Government  for  the  war  are  great  and  imperative. 
The  resources  of  the  country  are  amplo  to  meet  these  needs  if  every  bank 
will  do  its  share.  I  know  that,  once  it  is  realized  that  by  complete  co- 
operation all  around  and  by  every  one  doing  his  part  this  vital  and  patriotic 
service  can  be  performed,  every  bank  will  do  its  share. 

We  are  approaching  a  critical  test  on  the  battle  fronts  in  Europe. 
America's  sons  are  now  actually  shedding  their  blood  in  the  trenches.  If 
the  banks  which  are  the  first  line  of  financial  defense  fail  to  support  the 
Government  fully  in  its  necessary  operations,  we  shall  imperil  America's 
army  and  America's  safety.  I  know  that  I  have  only  to  state  the  case  to 
command  the  support  of  every  patriotic  bank  and  banker.  This  is  a 
supreme  duty  of  patriotism.  May  I  count  upon  you  to  do  your  part  and 
telegraph  me  immediately  at  my  expense  that  you  will?  I  am  sending 
this  telegram  to  every  bank  and  trust  company  in  the  United  States. 

(Signed)     W.  G.  McADOO,  Secretary  of  the  Treasury. 

The  following  is  the  offering  of  the  New  York  Federal 
Reserve  Bank: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Offering  of  $500,000,000  United  Stales  Treasury  4%  Certificates  of  Indebted- 
ness, Dated  Feb.  8  1918,  Due  May  9  1918. 

Dear  Sirs:  The  Secretary  of  the  Treasury,  under  authority  of  Act  ap- 
proved Sept.  24  1917,  offers  for  subscription  through  the  Federal  Reserve 
banks  at  par  and  accrued  interest  from  Feb.  8  1918  an  offering  of  $500,000,- 
000  United  States  Treasury  certificates  of  indebtedness  dated  Feb.  8  1918, 
payable  May  9  1918  with  interest  at  the  rate  of  4%  per  annum. 

Upon  ten  days'  public  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  the  series  of  $500,000,000  certificates  now 
offered  may  be  redeemed  as  a  whole  at  par  and  accrued  interest,  on  and  after 
any  date  occurring  before  maturity  of  such  certificates  set  for  the  payment 
of  the  first  installment  of  the  subscription  price  of  any  bonds  offered  for 
subscription  by  the  United  States  hereafter  and  before  the  maturity  of 
such  certificates,  but  the  certificates  of  this  series,  whether  or  not  called 
for  redemption,  will  be  accepted  at  par  with  adjustment  of  accrued  interest 
if  tendered  on  such  installment  date  in  payment  on  the  subscription  price 
then  payable  of  any  such  bonds  subscribed  for  by  and  allotted  to  holders 
of  such  certificates. 

The  certificates  will  be  issued  in  denominations  of  $1 ,000,  $5,000,  $10,000 
and  $100,000,  payable  to  bearer. 

They  will  bo  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington,  D.  C,  or  optional  with  holders,  at  the  Federal 
Reserve   banks. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New  York 
up  to  the  close  of  business  on  Friday,  Feb.  15  1918,  and  certificates  may  be 
allotted  in  full  in  the  order  of  receipt  of  applications,  but  the  right  is  reserved 
to  reject  any  subscriptions  and  to  allot  less  than  the  amount  applied  for 
and  to  close  the  subscriptions  at  any  time  without  notice. 

Payments  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  after  Feb.  8  1918, 
the  date  of  issue,  until  Feb.  15  1918,  inclusive,  and  must  reach  the  bank 
before  3  o'clock  p.  m.  on  Feb.  15  1918. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
Possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except: 

(a)  Estate  or  inheritance  taxes,  and 
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(6)  Graduated  additional  income  taxes  commonly  known  as  sur-t.  xes, 
and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  parterships,  asso- 
ciations or  corporations. 

However,  the  interest  on  an  amount  of  bonds  and  certificates  authorized 
in  said  Act,  the  principal  of  which  does  not  esceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall 
be  exempt  from  the  taxes  provided  for  in  clause  "b"  above. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

Interim  receipts  will  be  issued  if  necessary  pending  delivery  of  definitive 
certificates . 

In  connection  with  the  foregoing  offering  of  certificates  of  indebtedness 
of  the  United  States,  the  Secretary  of  the  Treasury  announces  that  quali- 
fied depositaries  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  them  for  themselves  and  their  customers  up  to  the  amount 
for  which  each  shall  have  qualified  when  so  notified  by  Federal  Reserve 
bank. 

Please  note  that  payment  may  be  made  at  par  and  accrued  interest  to 
date  of  payment  either  by  book  credit  or  by  check  on  this  bank  or  other 
funds  available  in  New  York  on  the  day  of  receipt.  If,  however,  pay- 
ment is  made  in  funds  not  available  on  the  day  of  receipt,  remittance  should 
include  interest  to  the  date  when  such  funds  will  become  available. 

The  Federal  Reserve  Bank  of  New  York,  if  desired  by  subscribing  banks, 
will  receive  and  hold  in  custody  for  their  account,  subject  to  their  order! 
their  certificates  of  indebtedness  of  this  and  future  issues. 

We  print  on  opposite  page  copy  of  telegram  sent  by  the  Secretary  of  the 
Treasury  under  date  of  Feb.  6  191S  to  every  national  bank.  State  bank  and 
trust  company  in  the  United  States  in  regard  to  this  and  future  issues  of 
certificates  of  indebtedness. 

*  Respectfully, 

BENJ.  STRONG.  Governor. 

Feb.  7  1918. 


LIBERTY  LOAN  LOSSES  SUFFERED  THROUGH  ELMER 
DWIGGINS  TO  BE  MADE  GOOD. 
A  statement  announcing  that  those  who  had  subscribed 
for  Liberty  Loan  bonds  through  Elmer  Dwiggins,  formerly 
New  York  representative  of  the  Bankers'  Life  Insurance 
Co.  of  Des  Moines,  would  be  taken  care  of  through  an  ar- 
rangement with  the  company  was  made  by  James  F.  Curtis 
of  the  Federal  Reserve  Bank  of  New  York  on  Jan.  31. 
Dwiggins  was  indicted  by  the  Federal  Grand  Jury  in  this 
city  on  Nov.  21  charged  with  the  fraudulent  use  of  the  mails 
in  the  handling  of  Liberty  Loan  bonds,  his  arrest  on  this 
charge  having  occurred  at  Montgomery,  Ala.,  on  Nov.  15. 
An  involuntary  petition  in  bankruptcy  was  filed  against 
Dwiggins  on  Nov.  16  in  this  city  by  Archibald  M.  Palmer, 
a  lawyer  representing  several  creditors.  Judge  Augustus 
N.  Hand  appointed  Francis  W.  Kohlman  receiver  in  bank- 
ruptcy for  Dwiggins  and  fixed  his  bond  at  $1 ,000.  Dwiggins 
became  New  York  agent  of  the  Bankers'  Life  Insurance  Co. 
last  February,  and  as  soon  as  the  Government  announced 
the  floatation  of  the  first  Liberty  Loan  he  began  to  handle 
subscriptions  under  an  installment  plan  he  himself  devised. 
It  was  noted  on  the  card  given  to  subscribers  that  payment 
was  to  be  made  at  the  Bankers'  Life  office  at  165  Broadway 
and  that  the  by-laws  of  the  club  termed  the  "purpose  and 
object  of  the  Liberty  Loan  Extension  Club,"  were  signed 
Elmer  Dwiggins,  General  Agency  Manager.  Dwiggins  was 
said  to  have  bought  about  $350,000  of  bonds  of  the  first 
Liberty  Loan  and  considerably  more  of  the  second.  The 
irregularities  were  reported  to  have  been  in  the  neighborhood 
of  $100,000.  Some  of  the  money  is  said  to  have  been  re- 
covered, but  a  shortage  of  between  $50,000  and  $75,000  is 
gtill  thought  to  exist.  Dwiggins  is  now  serving  a  three-year 
sentence  in  the  Atlanta,  Ga.,  penitentiary,  imposed  by 
Judge  Hand  in  the  Criminal  Branch  of  the  U.  S.  District 
Court  in  this  city  on  Dec.  28.  The  statement  issued  by 
Mr.  Curtis  of  the  Federal  Reserve  Bank  concerning  the 
arrangements  made  on  behalf  of  those  suffering  losses  through 
the  irregularities  said: 

I  am  glad  to  announce  that  the  thousands  of  patriotic  citizens  who  sub- 
scribed to  Liberty  bonds  through  Elmer  Dwiggins  will  be  fully  taken  care 
of  by  an  arrangement  with  the  Bankers'  Life  Co.  and  others,  which  has 
just  been  consummated  through  an  order  made  by  the  United  States  Court. 
This  arrangement  covers  and  protects  subscribers  both  to  the  first  and 
second  series  of  Liberty  bonds  and  includes  all  members  of  the  Liberty 
Loan  clubs  and  extension  clubs  organized  by  Dwiggins. 

The  carrying  out  of  the  obligations  entered  into  by  Dwiggins  will  be 
undertaken  by  the  Bankers'  Life  Co.,  one  of  the  large  life  insurance  com- 
panies of  this  country,  licensed  to  do  business  in  over  thirty  States,  in- 
cluding New  York.  There  can  be  no  doubt  of  its  absolute  solvency  and 
ability  to  carry  out  these  obligations. 

I  am  anxious  for  the  sake  of  the  subscribers  that  publicity  be  given  to 
the  fact  that  the  Bankers'  Life  Co.  will  maintain  an  office  at  165  Broadway, 
New  York  City,  where  the  clerical  details  will  be  fully  attended  to.  All 
persons  who  subscribed  for  Liberty  bonds  through  Dwiggins  should  com- 
municate with  the  Bankers'  Life  Co.  at  the  above  address.  The  Bankers' 
Life  Co.  will  promptly  and  fully  advise  all  subscribers  by  mail  of  the  de- 
tails of  the  plan,  which  it  is  not  necessary  to  give  in  detail  in  this  statement. 

This  arrangement  was  consummated  this  afternoon  by  an  order  made 
on  the  application  of  Francis  L.  Kohlman,  receiver,  to  United  States  Dis- 
trict Judge  Martin  T.  Manton,  whereby  the  bankruptcy  proceedings  have 
been  dismissed,  and  the  assets  in  Mr.  Kohlman's  hands  as  receiver  have 
been  turned  over  to  the  Bankers'  Life  Co.  The  disposition  of  this  matter 
has  been  made  possible  by  the  co-operation  with  the  Bankers'  Life  Co.  of 
various  other  parties  interested  in  the  proceedings. 

Great  credit  for  the  winding  up  of  the  Dwiggins  failure  in  such  a  satis- 
factory manner,  without  prolonged  litigation,  is  due  to  the  Bankers'  Life 
Co.,  as  well  as  to  Mr.  Kohlman,  the  receiver,  and  his  counsel,  James  N. 


Rosenberg,  all  of  whom  have  contributed  many  weeks  of  their  time  and 
effort  to  achieve  this  result.  Thanks  are  also  due  to  Archibald  Palmer, 
counsel  for  the  petitioning  creditors. 

In  signing  the  order  Judge  Manton  handed  down  the  following  memo- 
randum: 

"The  services  performed  by  Francis  L.  Kohlman,  appointed  receiver,  and 
by  his  attorney,  James  N.  Rosenberg,  together  with  that  of  James  F.  Cur- 
tis, representing  the  Federal  Reserve  Bank  of  New  York,  have  been  so 
genuine  and  successful  that  it  requires  notice  by  the  court  on  signing  this 
order  dismissing  this  bankruptcy  proceeding. 

"Through  the  untiring  efforts  of  these  gentlemen  and  alert  attention  and 
efficient  service  to  the  interests  of  some  6,000  bond  subscribers,  whose 
patriotism  led  tbem  to  invest  in  Liberty  bonds  and  who  were  unfortunate 
enough  to  make  their  investments  through  the  bankrupt  they  are  now 
assured  that  they  will  receive  100  cents  on  the  doilar,  and  be  permitted 
to  carry  on  their  contracts  of  subscriptions  with  the  assurance  that  their 
investments  will  be  safe. 

"The  receiver  has  performed  his  services  for  a  nominal  fee,  and  Mr. 
Rosenberg  has  graciously  and  patriotically  contributed  his  services  with- 
out charge,  and  has  secured  from  the  institutions  sums  of  money  which 
now  guarantee  to  the  investors  this  payment  in  full.  Services  of  this 
character  require  public  notice,  and  the  court  extends  its  thanks  to  these 
gentlemen."  


BILL  CREATING  WAR  FINANCE  CORPORATION  IN- 
TRODUCED IN  CONGRESS— SECRETARY 
McADOO'S  STATEMENT. 
The  Administration  bill  creating  a  War  Finance  Corpora- 
tion was  introduced  in  the  Senate  and  House  on  Feb.  4. 
The  bill,  given  in  these  columns  last  week,  was  recom- 
mended for  Congressional  enactment  by  Secretary  of  the 
Treasury  McAdoo  on  Jan.  28.  It  was  sunbmitted  to  the 
Senate  this  week  by  Senator  Simmons,  Chairman  of  the 
Finance  Committee,  while  in  the  House  it  was  presented 
by  Representative  Kutchin,  Chairman  of  the  Ways  and 
Means  Committee.  It  was  referred  to  the  latter,  following 
its  introduction  in  the  House.  The  War  Finance  Corpora- 
tion to  be  created  under  the  bill  would,  under  the  present 
provisions,  have  a  capital  of  $500,000,000  and  would  be 
empowered  to  issue  $4,000,000,000  in  short-term  notes  to 
afford  "financial  assistance  either  directly  or  indirectly 
to  persons,  firms,  corporations  and  associations  whose 
operations  are  necessary  or  contributory  to  the  promotion 
of  the  war."  The  bill  would  furthermore  make  subject  to 
the  jurisdiction  of  the  corporation  all  private  security  issues 
of  more  than  $100,000.  The  operations  of  the  corporation 
would  be  limited  to  six  months  after  the  declaration  of  peace. 
Secretary  of  the  Treasury  McAdoo  in  a  statement,  issued 
on  Feb.  1  with  regard  to  the  pending  legislation,  stated 
that  the  proposed  Act  should  be  regarded  primarily  as  a 
measure  to  enable  the  banks,  both  national  and  State,  to 
continue  to  furnish  essential  credits  for  industries  and  en- 
terprises necessary  or  contributory  to  the  prosecution  of 
the  war.     His  statement  in  full  follows: 

The  proposed  Act  to  incorporate  a  War  Finance  Corporation  should  be 
regarded  primarily  as  a  measure  to  enable  the  banks,  both  national  banks 
and  State  banks  and  trust  companies,  to  continue  to  furnish  sessential 
credits  for  industries  and  enterprises  which  are  necessary  or  contributory 
to  the  prosecution  of  the  war. 

The  Government's  borrowings,  particularly  during  the  period  imme- 
diately preceding  and  following  each  Liberty  loan,  have  tended  to  pre- 
empt the  credit  facilities  of  the  banks  and  often  to  prevent  them  from  giv- 
ing needed  and  customary  help  to  quasi-public  and  private  enterprises. 
Many  instances  have  been  brought  to  the  attention  of  the  Secretary  of  the 
Treasury  and  of  the  Federal  Reserve  Board,  where  railroads,  public  utili- 
ties, power  plants,  &c,  have  been  prevented  from  obtaining  the  necessary 
advances  to  enable  them  to  perform  vital  service  in  comnnection  with  the 
war  because  the  bank  credits,  ordinarily  available  to  them,  are  being  ab- 
sorbed by  the  Government  itself. 

In  Europe  central  banks  are  permitted  to  grant  to  banks  and  bankers 
loans  upon  stocks  and  bonds  upon  certain  well-defined  terms.  The  Federal 
Reserve  Act  does  not  provide  for  these,  and  the  War  Finance  Corporation 
is  designed  to  fill  this  gap  as  a  war  emergency.  The  provisions  of  the 
Federal  Reserve  law  which  permit  member  banks  to  rediscount  and  pur- 
chase paper  secured  by  the  Governtment's  obligations  and  commercial 
paper  have  had  the  effect  of  driving  the  banks  to  discriminate  against 
loans  on  ineligible  paper  even  where  such  loans  were  vitally  necessary  for 
war  purposes,  and  in  favor  of  commercial  paper  even  though  of  com- 
panies whose  activities  were  not  related  to  the  war  and  which  might  well 
be  curtailed  during  the  period  of  the  war. 

It  is  believed  that  the  proposed  bill  has  been  wisely  and  conservatively 
conceived  as  a  war  measure  to  give  relief  from  this  condition  during  the 
period  of  the  war.  The  banks  of  the  country  would,  no  doubt,  scrutinize 
with  the  utmost  care  both  the  loans  themselves  and  the  security  therefor, 
and  would  exercise  their  individual  judgment  upon  the  borrower's  credit 
before  assuming  a  liability  for  the  amount  of  the  loan,  and  also  because 
they  would  be  under  the  necessity  of  advancing,  out  of  their  own  resources, 
25%  of  the  amount  loaned.  The  bill  would  authorize  advances  to  a  bank 
of  only  75%  of  the  amount  loaned  by  the  bank  to  a  war  industry. 

It  is  confidently  believed  that  the  mere  existence  of  the  machinery  which 
this  Act  would  establish  would  of  itself  maintain  confidence  to  such  an 
extent  that  the  aid  of  the  corporation  would  only  in  relatively  few  cases 
be  called  for,  and  that  the  banks  would  be  able  to  take  care  of  the  require- 
ments of  this  class  of  borrowers  and  be  ready  to  do  it,  knowing  that  in  case 
of  need  loans  of  that  character  would  be  available  for  rediscount. 

The  provision  permitting  direct  loans  by  the  corporation  in  exceptional 
cases  is  intended  to  provide  for  those  rare  cases  where  it  may  be  made  to 
appear  to  the  corporation  that  a  meritorious  borrower  is  being  unwisely 
discriminated  against  by  the  banks. 

Under  the  terms  of  the  bill  as  drafted,  the  rediscount  and  purchase  of 
member  banks'  paper  secured  by  the  notes  and  obligations  of  the  corpora- 
tion, would  be  subject  to  the  regulations  of  the  Federal  Reserve  Board  and 
the  issue  of  Federal  Reserve  notes  against  the  security  of  member  banks, 
paper  so  rediscounted  would  be  subject  to  the  approval  of  the  Federal  Re- 
serve Board  and  to  its  special  or  general  regulations  and  all  the  provisions 
of  law  in  respect  to  the  purchase  or  discount  of  such  paper,  and  the  use  of 
such  paper  as  collateral  for  the  issue  of  Federal  Reserve  notes  would  ex- 
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tend  in  so  far  as  applicable,  including,  of  course,  the  requirement  of  at 
least  40%  gold  reserve  and  the  requirement  of  a  gold  redemption  fund,  the 
minimum  amount  of  which  is  5%.  It  must  be  borne  in  mind  that  the 
Federal  Reserve  banks  can  acquire  paper  secured  by  those  notes  only 
when  indorsed  by  member  banks  and  presented  by  the  latter  for  redis- 
count at  such  rates  as  the  Federal  Reserve  Board  may  approve. 

As  a  corollary  to  the  provision  for  the  extension  of  credits,  the  bill  pro- 
vides for  approval  by  the  corporation,  through  a  system  of  licenses,  of 
issues  of  securities  with  a  view  to  preventing  the  use  of  capital  in  unneces- 
sary expenditures  during  the  period  of  the  war.  This  is  of  great  importance 
to  the  country  in  order  to  conserve  the  supply  of  new  capital  and  make  it 
available  for  Government  loans  and  essential  war  purposes. 

The  Secretary  of  the  Treasury  has  already  asked  the  voluntary  sub- 
mission to  the  Federal  Reserve  Board  of  any  projected  capital  issues  and  has 
asked  the  Federal  Reserve  Board  to  pass  upon  such  issues.  The  Federal 
Reserve  Board  is  already  performing  this  patriotic  service.  The  work 
which  the  Board  has  taken  on  this  line  should  be  regarded  as  preliminary 
to  and  laying  the  basis  and  furnishing  in  no  small  part  the  organization  for 
the  work  which  the  corporation  will  have  to  do. 

It  is  believed  that  the  proposed  license  system  is  wise  and  fair,  since  the 
voluntary  system  now  set  in  motion  will  tend  to  restrict  the  activities  of 
those  patriotic  people  who  have  the  public  interest  most  at  heart  and  to 
discriminate  against  them  in  favor  of  those  unpatriotic  people  who  ignore 
the  war  necessities  by  refusing  to  co-operate.  The  proposed  license  sys- 
tem is  in  line  with  the  Act  which  established  the  selective  draft  in  lieu  of 
a  voluntary  system  of  creating  an  army  to  win  the  war.  The  sacrifices 
which  must  be  made  if  the  war  is  to  be  won  should  be  made  by  all  alike 
and  not  merely  by  those  whose  patriotism  impels  them  to  volunteer  and 
who  have  to  carry  the  entire  burden  unless  the  slackers  are  compelled  to  do 
their  part. 

In  introducing  the  bill  in  the  House,  Representative  Kitchin 
said: 

To-day  Senator  Simmons  introduced  in  the  Senate  and  I  in  the  House, 
the  bill  known  as  the  War  Finance  Corporation  bill.  It  was  introduced 
as  an  Administration  measure,  just  as  it  was  prepared  by  the  Treasury 
Department.  The  wisdom  and  necessity  of  amendments  will  be  duly 
considered  by  the  proper  committees  of  the  House  and  Senate,  and  by  the 
House  and  Senate.  The  main  idea  of  the  bill  I  consider  wise  and,  per- 
haiis.  essential,  as  a  means  of  a  more  effectual  Drosecution  of  the  war. 

The  sweeping  powers  conferred  on  the  Secretary  of  the 
Treasury  under  the  bill  are  expected  to  meet  with  consider- 
able opposition  from  the  Republican  forces. 


COMMITTEE  IN   CHICAGO   FEDERAL   RESERVE  DIS- 
TRICT TO  CO-OPERATE  WITH   FEDERAL 
CAPITAL  ISSUES  COMMITTEE. 

Following  the  action  taken  by  the  Federal  Reserve  Board 
in  naming  a  committee  to  pass  on  security  issues,  W.  A. 
Heath,  Chairman  of  the  Federal  Reserve  Bank  of  Chicago 
on  Feb.  1  announced  the  appointment  of  a  committee,  repre- 
senting the  Chicago  Federal  Reserve  District  to  co-operate 
with  the  National  Committee.  The  Chicago  Committee 
is  composed  of  James  B.  MacDougal,  Governor  of  the  Fed- 
eral Reserve  Bank  of  Chicago;  E.  D.  Hulbert,  President  of 
the  Merchants'  Loan  &  Trust  Company  of  Chicago;  Rufus 
C.  Dawes,  and  Joy  Morton,  with  Mr.  Heath  as  Chairman 
of  the  Committee. 


PURCHASE  BY  U.  S.  TREASURY  OF  FEDERAL  FARM 

LOAN  BONDS. 
The  purchase  by  the  U.  S.  Treasury  of  its  first  parcel  of 
$3,000,000  Federal  Farm  Loan  bonds  out  of  the  $100,000,- 
000  fund  recently  appropriated  under  the  bill  which  became 
a  law  on  Jan.  18,  was  announced  on  Jan.  31. 


LISTING  OF  NEW  CAPITAL  ISSUES  ON  STOCK  EX- 
CHANGE CONDITIONAL   UPON  APPROVAL  BY 
CAPITAL  ISSUES  COMMITTEE. 
The  Governors  of  the  New  York  Stock  Exchange  adopted 
a  resolution  this  week  stating  that  as  a  condition  to  the  list 
of  new  capital  issues  it  will  be  required  that  such  issues  be 
approved  by  the  Capital  Issues  Committee,  appointed  by 
the  Federal   Reserve   Board.     The  resolution  follows: 

Whereas,  The  Federal  Reserve  Board  has,  upon  the  request  of  the  Hon. 
Wm.  G.  McAdoo,  Secretary  of  the  Treasury,  appointed  a  committee  of  its 
members  to  act  as  a  Capital  Issues  Committee,  authorized  to  pass  upon 
such  proposals  as  may  be  submitted  to  them  in  respect  to  capital  expendi- 
tures or  issues  of  new  securities. 

Resolved,  That  the  Committee  on  Stock  List  will  require  as  a  condition 
to  the  listing  of  such  new  capital  issues  the  presentation  of  the  approval 
of  such  Committee  of  the  Federal  Reserve  Board. 


WAR  FINANCE  CORPORATION  BILL  WOULD  PERMIT 
DEALINGS  IN  GOVERNMENT  BONDS. 
While  not  inclined  to  pass  judgment  on  the  Administration 
bill  providing  for  the  creation  of  a  War  Finance  Corporation, 
Charles  E.  Mitchell,  President  of  the  National  City  Com- 
pany of  New  York  had  something  to  say  regarding  the 
provision  in  the  bill  empowering  the  corporation  to  buy  and 
sell  securities  including  Government  bonds.  The  New 
York  "Times"  in  a  dispatch  on  the  1st  inst.  from  Chicago 
where  Mr.  Mitchell  had  gone  on  a  business  trip,  quoted  him 
as  saying: 

There  is  one  section  of  the  measure  as  published  which  has  not  attracted 
much  attention ,  but  which  seems  to  me  to  be  the  raison  d'etre  of  the  legisla- 
tion.    That  is  the  section  empowering  the  proposed  corporation  to  buy 


and  sell  securities,  including  Government  bonds.  This  might  be  construed 
as  opening  the  way  for  the  use  of  funds  of  the  corporation  for  the  support 
of  the  market  for  the  outstanding  war  bonds.  No  support  of  this  kind 
could  be  made  effective  if  exerted  openly.  Announcement  of  an  appropria- 
tion for  that  object  would  defeat  the  very  purpose  for  which  it  was  intended, 
and  any  sum  that  could  be  made  available  would  be  only  a  drop  in  the 
bucket  compared  with  what  would  be  required.  The  best  and  only  practic- 
able way  to  adjust  the  war  bond  market  situation,  in  my  opinion,  is  to  make 
the  terms  of  the  new  issue  such  that  conditions  and  prices  will  be  righted 
naturally. 


C.  E.  MITCHELL  FAVORS  4%7o  SHORT  TERM  OBLIGA- 
TION AS  NEXT  LIBERTY  LOAN  OFFERING. 
In  expressing  the  hope  that  the  next  Liberty  Loan  issue 
would  be  a  short  term  obligation  of  4J^%,  Charles  E. 
Mitchell,  President  of  the  National  City  Company  of  New 
York  during  a  business  trip  to  Chicago  on  Feb.  1  was  quoted 
in  the  Chicago  "Herald"  as  saying: 

I  would  very  much  like  to  see  the  next  Liberty  Loan  put  out  in  the  form 
of  4K%  bonds  of  short  maturity.  Five  years  would  be  best,  I  think, 
and  I  would  like  to  see  the  outstanding  bonds  convertible  into  the  five-year 
4H%  bonds,  both  as  to  interest  rate  and  maturity. 

This  would  strengthen  the  general  market  for  Government  bonds.  I 
believe  that  such  an  issue  would  be  eagerly  absorbed,  and  in  any  amount 
the  Government  thinks  necessary  for  its  purposes. 

The  advantage  of  such  an  issue  as  an  investment  and  its  acceptability 
to  the  public  would  render  it  an  effective  means  of  stabilizing  the  market 
for  Government  war  securities.  This  plan  would  offer  the  treasury  an 
opportunity  to  finance  itself  on  a  much  better  basis.  The  public  at  present 
seems  to  favor  the  shorter  maturity.  A  good  investment  demand  is  being 
experienced;  all  that  is  necessary  is  to  find  the  little  accumulations  of  capital 
that  are  being  made  in  the  shifting  process  brought  about  by  the  war. 


TREASURY   DEPARTMENT'S   STATEMENT   REGARD- 
ING ORDER  REGULATING  CONTROL 
OF  FOREIGN  EXCHANE. 
Last  week  in  referring  to  the  Executive  order,  issued  by 
President  Wilson,  setting  out  rules  and  regulations  for  the 
control  of  foreign  exchange  by  the  Federal  Reserve  Board, 
we  alluded  to  the  Treasury  Department's  statement  as  to 
the  purpose  of  the  order.     Below  we  give  this  statement 
in  full: 

TREASURY   DEPARTMENT. 

Jan.  29  1918. 

Upon  the  recommendation  of  Secretary  McAdoo  the  President  has 
signed  an  Executive  Order  prescribing  orders,  rules  and  regulations  for 
the  Executive  administration  of  certain  powers  vested  in  him  under  the 
Espionage  Act  and  the  Trading  with  the  Enemy  Act  in  relation  to  the  export 
of  coin,  bullion  and  currency,  transfers  of  credit  and  transfers  of  evidences 
of  indebtedness  or  the  ownership  of  property  between  the  United  States 
and  any  foreign  country,  or  between  residents  of  one  or  more  foreiga 
countries  by  any  person  within  the  United  States,  and  has  as  recommended 
by  the  Secretary  vested  in  the  Federal  Reserve  Board  the  necessary  au- 
thority to  act  as  the  agency  of  the  Secretary  in  the  administration  of  these 
powers. 

The  purpose  of  the  Order  is  to  place  dealers  in  foreign  exchange  and  in 
the  sale  of  securities  or  foreign  account  under  such  control  as  will  prevent 
the  use  of  the  banking  facilities  and  markets  of  the  United  States  for  the 
benefit  of  its  enemies.  This  is  accomplished  by  requiring  all  persons  that 
deal  in  foreign  exchange,  or  in  securities  for  or  through  foreign  correspon- 
dents, or  who  carry  the  securities  with  or  for  foreign  correspondents  to 
take  out  registration  certificates  through  the  Federal  Reserve  banks  of 
their  district.  These  certificates  will  be  issued  by  the  Federal  Reserve 
Board,  but  may  be  revoked  at  any  time  by  direction  of  the  Secretary  of 
the  Treasury  or  of  the  Board.  Dealers  are  classified  as  Class  A,  Class 
B,  Class  C,  depending  upon  the  nature  of  their  business.  The  customers 
of  dealers  when  they  purchase  or  sell  foreign  exchange  are  required  to  sign 
a  statement  showing  the  purpose  of  the  purchase  or  sale  in  such  detail  as 
the  Federal  Reserve  Board  may  require,  including  a  declaration  to  the  effect 
that  no  enemy  or  ally  of  enemy  of  the  United  States  has  any  interest 
directly  or  indirectly  in  the  purchase  or  sale.  These  statements  will  be 
retained  by  the  banks,  but  their  production  may  be  required  by  the  Federal 
Reserve  Board  in  the  case  of  any  transactions  which  the  Board  thinks  it 
necessary  to  investigate.  All  dealers  must  render  weekly  statements  of 
their  transactions  to  the  Board  on  blanks  to  be  furnished  by  the  Board. 
These  statements  will  deal  only  with  totals  but  will  convey  to  the  Board 
information  as  to  the  general  trend  of  transactions  in  the  exchange  market. 
Coupons  and  dividends  collected,  or  securities  sold  for  foreign  account 
must  be  accompanied  by  declarations  in  prescribed  form  to  the  effect  that 
such  sales  or  collections  are  not  made  for,  or  on  behalf  of,  or  for  the  benefit 
of  any  enemy  or  ally  of  enemy .  and  that  the  proceeds  of  such  sales  or  col- 
lections will  not  be  made  available  to  any  enemy  or  ally  of  enemy,  and  that 
the  securities  on  which  such  dividend  or  interest  is  being  paid  are  not  the 
property  of  any  enemy  or  ally  of  enemy,  and  have  not  been  owned  by  or 
held  for  account  of  any  enemy  or  ally  of  enemy  since  Jan.  26,  and  that  they 
were  not  purchased  by  the  present  owner  from  any  enemy  or  ally  of  enemy, 
or  any  person  acting  on  their  behalf  since  Feb.  3  1917.  Checks  for  divi- 
dends or  interest  on  registered  bonds  issued  to  foreign  holders  must  bear  a 
corresponding  declaration. 

The  foreign  correspondents  of  all  the  holders  of  registration  certificates 
must  sign  a  declaration  that  such  correspondents  will  not  deal  or  attempt 
to  deal  directly  or  indirectly  with  their  correspondent  in  the  United  States 
in  respect  of  any  transaction  for,  or  on  behalf  of,  or  for  the  benefit  of  any 
enemy  or  ally  of  enemy  of  the  United  States,  and  that  any  funds,  or  prop- 
erty, or  credits  received  through  any  transactions  in  connections  with  such 
account  will  not  be  made  available  to  any  enemy  or  ally  of  enemy,  and 
also  that  they  will  not  transmit  for  collection  or  credit  any  negotiable  in- 
strument bearing  the  signature  or  indorsement  of  any  enemy  or  ally  of 
enemy.  These  declarations  must  be  signed  within  time  limits  to  be  pre- 
scribed by  the  Federal  Reserve  Board,  and  where  such  declarations  are  not 
signed  within  the  proper  time  limits,  or  where  the  Board  has  reason  to 
believe  that  such  transactions  having  been  signed  are  not  being  complied 
with,  or  in  any  case  where,  in  the  judgment  of  the  Board,  the  best  interests 
of  the  United  States  may  require  such  action,  the  Board  may  prohibit  any 
dealer  or  dealers  in  the  United  States  from  engaging  in  any  transactions 
directly  or  indirectly  with  such  foreign  correspondent. 

The  duty  is  placed  upon  all  holders  of  registration  certificates  to  report 
any  transaction  coming  within  their  knowledge,  which  they  believe  may 
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directly  or  Indirectly  involve  the  payment  of  funds,  or  delivery  of  securi- 
ties, or  the  transfer  of  credit  or  securities  for  the  benefit  of  any  enemy  or 
ally  of  enemy. 

The  Federal  Reserve  Board  as  agent  of  the  Secretary  is  issuing  instruc- 
tions j  the  Federal  Reserve  banks  as  to  the  manner  in  which  the  Order 
is  to  be  carried  out,  and  all  applications  for  information  should  be  ad- 
dressed to  the  Federal  Reserve  banks  or  to  the  Federal  Reserve  Board  in 
Washington . 

It  will  be  observed  that  this  Order  will  put  into  the  hands  of  the  Secre- 
tary and  the  Federal  Reserve  Board  full  information  as  to  the  manner  in 
which  the  credit  facilities  of  the  United  States  are  being  used.  Through 
the  power  vasted  in  the  Secretary  and  the  Federal  Reserve  Board  to  pro- 
hibit any  bank  or  banker  in  the  United  States  from  doing  business  with 
any  foreign  correspondent  suspected  of  acts  incompatible  with  the  in- 
terests of  the  United  States,  a  weapon  is  furnished  to  the  Government 
which  will  be  used  to  control  any  misuse  of  our  credit  facilities,  and  which 
can  be  wielded  with  the  necessary  amount  of  vigor  to  accomplish  the  re- 
sults sought.  The  procedure  established  has  been  carefully  devised  so  as 
to  preserve  the  confidential  relation  existing  between  the  bank  and  its 
customers,  except  in  those  cases  where  suspicions  point  to  the  advisability 
of  a  detailed  examination. 


TEXT  OF  EXECUTIVE  ORDER  REGULATING  FOREIGN 
EXCHANGE  BY  FEDERAL  RESERVE  BOARD. 
Statements  regarding  the  scope  of  President  Wilson's 
executive  order  of  last  week  restricting  foreign  exchange 
dealings  have  been  issued  by  both  the  Federal  Reserve 
Board,  and  Frederick  I.  Kent,  Director  of  the  Division  of 
Foreign  Exchange  of  the  Reserve  Board.  The  issuance  of 
the  order  regulating  control  of  foreign  exchange  by  the  Re- 
serve Board  was  referred  to  in  these  columns  last  Saturday, 
page  438.  The  executive  order  is  designed  to  stop  foreign 
exchange  transactions  originating  in  the  United  States 
which  result  in  aid  or  profit  to  enemy  countries.  The  Re- 
serve Board's  statement  sets  out  that  it  prohibits  "all  trans- 
actions in  foreign  exchange,  export  or  ear  marking  of  gold 
or  silver  coin  or  currency,  transfers  of  credit  in  any  form 
unless  wholly  within  the  United  States  and  transfers  of  evi- 
dences of  indebtedness  or  ownership  of  property  between 
the  United  States,  and  any  foreign  country,  whether  enemy, 
ally  of  an  enemy  or  otherwise,  or  residents  of  one  or  more 
foreign  countries  by  any  person  within  the  United  States, 
except  under  the  regulations  of  the  Board."  Mr.  Kent  in 
his  statement  points  out  that  the  President's  order  applies 
to  "merchants,  industrial  houses,  Stock  Exchange  brokers 
and  all  others  who  carry  balances  in  foreign  countries  with 
foreign  correspondents  or  agents  or  others,  or  who  buy  or 
sell  securities  for  foreign  account  or  who  carry  balances  in 
this  country  for  foreign  correspondents."  The  President's 
Order  prohibits  dealers  from  engaging  in  foreign  exchange 
transactions  after  Feb.  10  unless  they  possess  a  certificate 
issued  by  the  Federal  Reserve  Board.  The  latter  has, 
however,  extended  the  requirement  five  days,  thus  making 
the  effective  date  Feb.  15.  The  time  within  which  appli- 
cations for  certificates  must  be  filed  was  fixed  by  the  Presi- 
dent as  Jan.  31,  but  the  Board  likewise  extended  this  period 
five  days,  or  to  Feb.  5.  The  following  is  the  statement 
issued  by  the  Reserve  Board  on  Feb.  1  with  regard  to  the 
new  regulations: 

Regulations  covering  the  business  of  buying,  selling  or  dealing  in  foreign 
exchange  of  securities  for  or  through  foreign  correspondents  and  of  carrying 
accounts  or  securities  with  foreign  correspondents  were  distributed  by  the 
Federal  Reserve  Board  to-day.  The  regulations  are  issued  under  the  order 
of  the  President  dated  Jan.  18,  which  expressly  prohibits  all  transactions 
in  foreign  exchange,  export  or  earmarking  of  gold  or  silver  coin,  or  currency, 
transfers  of  credit  in  any  form  unless  wholly  within  the  United  States  and 
transfers  of  evidences  of  indebtedness  or  ownership  of  property  between 
the  United  States  and  any  foreign  country,  whether  enemy,  ally  or  an  enemy 
or  otherwise,  or  residents  of  one  or  more  foreign  countries  by  any  person 
within  the  United  states,  except  under  the  regulations  of  the  Board. 

The  purpose  of  the  order  of  the  President  is  to  stop  transactions  originat- 
ing in  the  United  Stati  s  which  result  in  aid  or  profit  to  our  enemies.  It  is 
important  that  all  those  having  any  foreign  transactions  of  any  nature 
investigate  and  ascertain  whether  the  business  in  which  they  are  engaged  is 
such  as  to  require  them  to  obtain  registration  certificates.  In  general 
persons  persons  as  defined  under  the  executive  order,  who  are  required  to 
make  application  for  registration  certificates,  are  those  who  carry  on  a 
foreign  exchange  business,  such  as  banks,  bankers  and  others;  those  who 
carry  business  abroad,  such  as  certain  classes  of  merchants,  industrial 
houses  and  others,  and  those  who  carry  sccounts  in  the  United  States  for 
foreign  interests  and  or  who  hold  or  deal  in  securities  for  foreign  interests, 
such  as  stock  exchange  brokers  and  others. 

Banks  and  bankers  or  others  who  buy  and  sell  foreign  exchange  for  account 
of  their  customers  through  domestic  correspondents  must  make  applica- 
tions for  registration  certificates  through  the  Federal  Reserve  banks  of 
their  districts,  but  reports  required  by  the  Federal  Reserve  Board  must  fce 
made  through  their  demestic  correspondents. 

Mr.  Kent's  statement  issued  on  Feb.  4  said: 

Merchants,  industrial  houses,  Stock  Exchange  brokers  and  all  others  who 
carry  balances  in  foreign  countries  with  foreign  correspondents  or  agents  or 
others,  or  who  buy  or  sell  securities  for  foreign  account,  or  who  carry 
balances  in  this  country  for  foreign  correspondents,  are  obliged  to  take  out 
registration  certificates  under  the  Executive  Order  of  the  President  signed 
Jan.  26.  Applications  must  be  made  with  the  Federal  Reserve  Bank  of 
their  district  on  or  before  Feb.  5. 

While  the  Executive  Order  was  published  early  last  week,  it  was  not 
generally  realized  that  institutions  other  than  banks  and  bankers,  and  those 
buying  and  selling  foreign  exchange,  were  especially  concerned  with  it. 
But  the  requirements  of  the  Executive  Order  are  positive,  and  all  those 
having  foreign  correspondents  or  who  act  for  foreign  correspondents  or 


who  have  a  foreign  business  of  any  kind,  should  familiarize  themselves  with 
the  provisions  of  the  Executive  Order.  Information  can  be  obtained  from 
the  Federal__Reserve  Banks,  v   I    ftvfcSS'Bfefe  fefeOt&fe  hkfc.  b  to •*,.,». tsd 

The  Executive  Order  of  the  President  bears  date  Jan.  26, 
but  it  was  not  made  public  until  Jan.  29.  We  give  it  in  full 
herewith: 

EXECUTIVE   ORDER. 
Executive  Order  Prescribing  Rules  and  Regulations  under  Section  5  of  the 
Trading-with-the-Enemy  Act  and  Supplementing  Rules  and  Regula- 
tions Heretofore  Prescribed  under  Title  7  of  the  Espionage  Act. 
Whereas,  by  virtue  of  the  authority  vested  in  me  by  the  Act  approved 
June  15  1917,  known  as  the  Espionage  Act,  I  directed  by  Executive  order, 
dated  September  7   1917,  that  the  regulations,  orders,   limitations,  and 
exceptions  prescribed  by  me  in  relation  to  the  export  of  coin,  bullion  and 
currency  should  be  administered  by  the  Secretary  of  the  Treasury,  and 
upon  his  recommendation  prescribed  certain  regulations  in  relation  thereto 
and 

Whereas,  by  Executive  order,  dated  October  12  1917,  made  under 
authority  of  the  Act  aforesaid  and  of  the  Act  approved  October  6  1917, 
known  as  the  Trading-wit>h-the-Enemy  Act,  I  vested  in  the  Secretary  of 
the  Treasury  the  executive  administration  of  any  investigation,  regulation 
or  prohibition  of  any  transactions  in  foreign  exchange,  export,  or  ear- 
marking of  gold  or  silver  coin  or  bullion  or  currency,  transfers  of  credit  in 
any  form  (other  than  credits  relating  solely  to  transactions  to  be  executed 
wholly  within  the  United  States)  and  transfers  of  evidences  of  indebtedness 
or  of  the  ownership  of  property  between  the  United  States  and  any  foreign 
country  or  between  residents  of  one  or  more  foreign  countries  by  any  person 
within  the  United  States,  and  I  further  vested  in  the  Secretary  of  the 
Treasury  the  authority  and  power  to  require  any  person  engaged  in  any 
such  transaction  to  furnish,  under  oath,  complete  information  relative 
thereto,  including  the  production  of  any  books  of  account,  contracts, 
letters,  or  other  papers  in  connection  therewith  in  the  custody  or  control 
of  such  person,  either  before  or  after  such  transaction  is  completed;  and 

Whereas,  by  said  Executive  order,  dated  October  12  1917,  I  authorized 
and  directed  the  Secretary  of  the  Treasury  for  the  purpose  of  such  executive 
administration  to  take  such  measures,  adopt  such  administrative  procedure, 
and  use  such  agency  or  agencies  as  he  may  from  time  to  time  deem  neces- 
sary and  proper  for  that  purpose;  and 

Whereas,  the  Secretary  of  the  Treasury,  with  the  approval  of  the  Presi- 
dent, by  order  dated  November  23  1917,  adopted  certain  administrative 
procedure  for  the  executive  administration ,  authority  and  power  vested  in 
the  Secretary  of  the  Treasury  by  said  Executive  order,  dated  October  12 
1917,  and  designated  the  Federal  Reserve  Board  to  act  as  the  agency  of 
the  Secretary  of  the  Treasury,  subject  to  the  approval  of  the  Secretary  of 
the  Treasury,  to  carry  out  such  executive  administration,  authority  and 
power  vested  in  the  Secretary  of  the  Treasury  as  hereinbefore  recited; 

Now,  therefore,  upon  the  recommendation  of  the  Secretary  of  the 
Treasury,  and  in  order  to  vest  all  necessary  authority  in  the  Federal 
Reserve  Board  to  act  as  the  agency  of  the  Secretary  of  the  Treasury,  in 
the  performance  of  the  duties  hereby  imposed  upon  it,  I  hereby  prescribe 
the  following  orders,  rules  and  regulations  in  respect  of  such  executive 
administration,  authority  and  power,  and  I  hereby  amend  the  regulations 
heretofore  prescribed  by  said  Executive  order  dated  September  7  1917,  as 
herein  provided. 

DEFINITIONS. 

Person.- — The  term  "person"  as  used  herein  shall  be  deemed  to  mean 
an  individual,  partnership,  association,  company,  or  other  unincorporated 
body  of  individuals,  or  corporatgin  or  body  politic. 

Dealer. — The  term  "dealer"  as  used  herein  shall  be  deemed  to  mean  any 
person  engaged  primarily  or  incidentally  in  the  business  (1)  of  buying, 
selling,  or  dealing  in  foreign  exchange;  or  (2)  of  buying,  selling,  or  dealing 
in  securities  for  or  through  foreign  correspondents,  or  (3)  any  person  who 
carries  accounts  or  securities  with  or  for  foreign  correspondents. 

Dealers  of  Class  A. — Dealers  who  engage  in  the  business  of  buying, 
selling,  or  dealing  in  foreign  exchange,  or  of  buying,  selling,  or  dealing  in 
securities  for  or  through  foreign  correspondents,  and  who  may  or  may  not 
carry  accounts  or  securities  with  or  for  foreign  correspondents  shall  be 
known  as  dealers  of  Class  A. 

Dealers  of  Class  B. — Dealers  who  carry  accounts  or  securities  with  foreign 
correspondents  or  who  buy,  sell,  or  deal  in  securities  through  such  corres- 
pondents but  who  do  not  carry  accounts  or  securities  for  foreign  corres- 
pondents and  who  do  not.  engage  in  the  business  of  buying,  selling,  or  dealing 
in  foreign  exchange  or  of  buying,  selling,  or  dealing  in  securities  for  foreign 
correspondents  shall  be  known  as  dealers  of  Class  B. 

Dealers  in  Class  C. — Dealers  who  carry  accounts  or  securities  for  foreign 
correspondents  or  who  buy,  sell ,  or  deal  in  securities  for  such  correspondents 
but  who  do  not  carry  accounts  or  securities  with  foreign  correspondents 
and  who  do  not  engage  in  the  business  of  buying,  selling,  or  dealing  in 
foreign  exchange  or  of  buying,  selling,  or  dealing  in  securities  through 
foreign  correspondents  shall  be  known  as  dealers  of  Class  C. 

Foreign  Exchange. — The  term  "foreign  exchange"  as  used  herein  shall  be 
deemed  to  mean  checks,  drafts,  bills  of  exchange,  cable  transfers,  or  any 
form  of  negotiable  or  assignable  instrument,  or  order  used  (a)  to  transfer 
credit  or  to  order  the  payment  of  funds  in  any  foreign  country,  or  (ft)  to 
transfer  credit  or  to  order  the  payment  of  funds  within  the  United  States 
for  foreign  account. 

Securities. — The  term  "securities"  as  used  herein  shall  be  deemed  to 
mean  all  evidences  of  ownership  of  property  not  included  in  the  foregoing 
definition  of  foreign  exchange. 

Correspondent. — The  term  "correspondent"  as  used  herein  shall  be 
deemed  to  mean  any  person  who  acts  as  the  agent  of  or  for,  or  on  behalf  of, 
or  as  the  depositary  of  another  person,  or  any  person  who  is  the  principal 
for,  or  on  behalf  of  whom  another  person  acts  as  agent. 

Customer. — The  term  "customer"  as  used  herein  shall  be  deemed  to  mean 
any  person  other  than  a  dealer  who  buys  foreign  exchange  from  a  dealer 
or  sells  foreign  exchange  to  a  dealer. 

TRANSACTIONS     IN     FOREIGNjgEXCHANGE     AND     CERTAIN 
OTHER     TRANSACTIONS     PROHIBITED      EXCEPT     AS 
HEREIN  AUTHORIZED. 
All  transactions  in  foreign  exchange,  export,  or  earmarking  of  gold  or 
silver  coin  or  bullion  or  currency,  transfers  of  credit  in  any  form  (other 
than  credits  relating  solely  to  transactions  to  be  executed  wholly  within 
the  United  States)  and  transfers  of  evidences  of  indebtedness  or  of  the 
ownership  of  property  between  the  United  States  and  any  foreign  country, 
whether  enemy,  ally  or  enemy,  or  otherwise,  or  between  residents  of  one 
or  more  foreign  countries  ,by  any  person  within  the  United  States,  except 
any  such  transactions  or  transfers  conducted  in  conformity  herewith,  are 
hereby  prohibited.  \ 

TRANSACTIONS  IN|FOREIGN  EXCHANGE  OR  IN? SECURITIES 
FOR  OR  THROUGH  FOREIGN  ACCOUNT. 

Certain  Persons  Required  to  Obtain  Registration  Certificates. — No  person, 
other  than  a  customer,  shall,  after  February  10  1918,  engage  in  any  trans- 
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action  or  make  any  transfer  described  in  the  next  preceding  subdivision 
hereof  who  shall  not  have  obtained,  on  or  before  that  date,  a  registration 
certificate,  as  hereinafter  provided. 

Every  person  who  is  a  dealer  upon  the  date  hereof,  as  promptly  as  possi- 
ble and  in  any  event  on  or  before  January  31  1918,  shall  file,  with  the 
Federal  Reserve  Board,  through  the  Federal  Reserve  bank  of  his  district, 
an  application  for  a  registration  certificate.  Such  application  shall  be  in 
form  approved  by  the  Federal  Reserve  Board  and  shall  show  the  character 
of  business  engaged  in  and  whether  or  an  not  enemy  or  ally  of  enemy 
of  the  United  States  or  any  subject  or  citizen  of  an  enemy  or  ally  of  enemy, 
wherever  resident  or  domiciled,  has  any  interest  directly  or  indirectly  in 
such  business.  Such  application  shall  embody  an  agreement  on  the  part 
of  the  applicant  to  comply  with  the  regulations  of  the  Federal  Reserve 
Board,  and  to  permit  the  inspection  at  any  time  of  his  books  and  accounts 
and  to  make  reports  as  and  when  required  on  forms  to  be  approved  by 
the  Federal  Reserve  Board. 

The  Federal  Reserve  Board  may  issue  to  such  applicant  the  appropriate 
registration  certificate  in  form  approved  by  it,  entitling  the  holder  to 
engage  in  the  class  or  classes  of  foreign  exchange  or  other  transactions 
specified  in  such  certificate,  subject  to  all  applicable  provisions  of  law  and 
to  such  Executive  orders  of  the  President  and  administrative  regulations 
as  shall  have  been  issued  or  may  from  time  to  time  be  issued  by  the  Federal 
Reserve  Board. 

Any  person  who  is  not  a  dealer  at  the  date  hereof,  but  who  hereafter 
desires  to  become  a  dealer,  must  first  obtain  a  registration  certificate. 

Any  person,  other  than  a  customer,  who  does  not  desire  to  become  a 
dealer,  but  who  nevertheless  desires  to  engage  in  one  or  several  transactions 
or  to  make  one  or  several  transfers  described  in  the  next  preceding  subdi- 
vision hereof,  may  be  permitted  by  the  Federal  Reserve  Board,  in  its  dis- 
cretion, to  engage  in  any  such  transaction  or  to  make  any  such  transfer 
without  first  obtaining  a  registration  certificate,  and  the  Federal  Reserve 
Board  may  likewise  waive  any  requirement  hereof,  other  than  any  which 
relates  to  trading  with  an  enemy  or  ally  of  enemy,  whenever  it  is  satisfied 
that  such  waiver  is  not  incompatible  with  the  best  interests  of  the  United 
States. 

Nothing  herein  shall  be  construed  to  abrogate  or  modify  any  existing 
requirement  that  licenses  shall  be  obtained  from  the  War  Trade  Board  in 
respect  of  any  transaction  with,  or  for  account  of ,  an  enemy  or  ally  of  enemy, 
or  any  person  acting  for,  or  on  behalf  of,  or  for  the  benefit  of,  an  enemy  or 
ally  of  enemy. 

Revocation  of  Registration '  Certificates. — Any  or  all  such  registration 
certificates  may  be  revoked  at  any  time  by  direction  of  the  Secretary  of  the 
Treasury  or  of  the  Federal   Reserve  Board. 

Books  and  Accounts. — Each  Federal  Reserve  bank  through  which  any 
such  registration  certificate  shall  be  issued  shall  furnish  to  the  applicant 
copies  of  all  forms  of  reports  required,  and  the  books  and  records  of  such 
applicant  shall  thereafter  be  kept  in  a  manner  which  will  make  it  possible 
to  furnish  information  called  for  in  such  reports  without  delay. 

General  Reports. — After  obtaining  a  registration  certificate,  each  holder 
thereof  shall  file  with  the  Federal  Reserve  bank  through  which  such  certifi- 
cate shall  be  issued  a  report  on  forms  to  be  furnished  by  the  Federal  Reserve 
Board,  showing  all  accounts  or  securities  carried  with  or  for  foreign  corres- 
pondents as  of  the  close  of  business  on  January  30  1918,  or  on  such  other 
date  as  the  Federal  Reserve  Board  may  require,  and  such  other  information 
as  may  be  called  for  on  such  forms  and  shall  thereafter  file  with  the  Federal 
Reserve  Board,  through  such  Federal  Reserve  bank,  on  dates  specified  by 
the  Federal  Reserve  Board,  reports  whowing  all  changes  in  such  accounts 
and  all  purchases,  sales  and  other  transactions  in  foreign  exchange  or  se- 
curities for  or  through  foreign  correspondents. 

Customers'  Statements. — A  dealer  shall  require  every  customer  purchasing 
foreign  exchange  from  him  or  selling  foreign  exchange  to  him,  to  file  a 
statement  showing  the  purpose  of  such  purchase  or  sale  with  such  details 
as  the  Federal  Reserve  Board  may  require',  including  a  declaration  to  the 
effect  that  no  enemy  or  ally  of  enemy  of  the  United  States  has  any  interest 
directly  or  indirectly  in  such  purchase  or  sale.  The  Federal  Reserve  Board 
shall  prescribe  the  form  of  such  declaration.  Copies  of  such  statements 
shall  be  furnished  by  such  dealer  upon  request  to  the  Federal  Reserve  Board 
through  the  several  Federal  Reserve  banks. 

Reports  Made  through  Domestic  Correspondents. — Dealers  to  whom  regis- 
tration certificates  have  been  issued,  and  who  buy,  sell,  or  deal  in  foreign 
exchange  through  domestic  correspondents  (for  example,  banking  or  other 
institutions  located  in  the  United  States) ,  unless  otherwise  directed  by  the 
Federal  Reserve  Board,  shall  arrange  with  such  correspondents  to  include 
such  transactions  in  the  reports  of  such  correspondents. 

Such  dealers  will  be  required  to  report  to  the  Federal  Reserve  Board  only 
those  foreign  exchange  transactions  which  are  not  included  in  the  reports 
of  such  correspondents,  but  may  be  called  upon  for  any  information  in 
regard  thereto  desired  by  the  Federal  Reserve  Board,  and  shall  keep  all 
books  and  records  in  a  manner  which  will  make  it  possible  to  furnish 
such  information. 

Special  Reports. — Whenever  any  holder  of  a  registration  certificate  shall 
have  reason  to  believe  that  any  transaction  within  his  knowledge  involves 
or  may  involve  directly  or  indirectly  the  payment  of  funds  or  delivery  of 
securities  to  or  the  transfer  of  credit  or  securities  for  the  benefit  of  an  enemy 
or  ally  of  enemy,  or  which  may  involve  any  other  transaction  with  an  enemy 
or  ally  of  enemy,  he  shall  immediately  report  the  facts  and  circumstances 
to  the  Federal  Reserve  Board  through  a  Federal  Reserve  bank. 

Filing  and  Verification  of  Reports. — All  reports,  statements,  and  declara- 
tions herein  required,  unless  otherwise  specified,  shall  be  filed  with  the 
Federal  Reserve  Board  through  the  Federal  Reserve  banks. 

Any  or  all  such  reports,  statements,  or  declarations  shall,  in  the  dis- 
cretion of  the  Federal  Reserve  Board,  be  verified  by  oath  of  the  person 
making  same. 

Examinations. — The  books  and  records  of  all  dealers  must  at  all  times  be 
open  to  inspection  by  examiners  designated  by  the  Federal  Reserve  Board. 

DECLARATION  OF  FOREIGN  CORRESPONDENT  TO  BE  OB- 
TAINED BY  HOLDERS  OF  REGISTRATION  CERTIFICATES. 
After  dates  to  be  fixed  by  the  Federal  Reserve  Board  in  respect  of  each 
foreign  country,  respectively,  no  holder  of  a  registration  certificate  shall 
engage  in  transactions  with,  through,  or  for  any  foreign  correspondent  in 
such  foreign  country^  unless  he  shall  have  obtained  from  such  correspondent 
a  declaration  to  the  following  effect: 

Having    arranged    with    (Holder    of   registration    certificate) 

to  act  as  the  agent  or  correspondent  in  the  United  States  for,  or  on 

behalf  of,  the  undersigned,  under  regulations  issued  by  the  appropriate 
authorities   of  the  United   States   Government  and — or  the  undersigned 

having  agreed  to  act  as  the  foreign  correspondent  of  the  said 

I — we  do  hereby  declare  that  I — we  will  not  deal  or  attempt  to  deal, 
directly  or  indirectly,  with  said  agent  or  correspondent  in  any  transaction 
for  or  on  account  of,  or  for  the  benefit  of,  an  enemy  or  ally  of  enemy  of  the 
United  States,  and  will  not  make  available  for  the  use  of  an  enemy  or  ally 
of  enemy  of  the  United  States  any  funds  or  property  received  or  credits 
established  as  a  result  of  any  transaction  engaged  in  with  or  through  said 
agent  or  correspondent,  and  will  not  transmit  to  said  agent  or  correspond- 


ent for  collection  or  credit  any  negotiable  instrument  bearing  the  signature 
or  endorsement  of  an  enemy  or  ally  of  enemy  of  the  United  States. 

The  words  "enemy"  and  "ally  of  enemy"  are  used  herein  as  now  or 
hereafter  defined  by  laws  of  the  United  States  or  by  Proclamation  of  the 
President  of  the  United  States. 

Note. — If  foreign  correspondent  is  incorporated  this  certificate  must  be 
executed  by  a  duly  authorized  officer  of  such  corporation. 

SUSPENSION  OF  RELATIONS  WITH  FOREIGN 
CORRESPON  DENTS. 
If  any  foreign  correspondent  of  a  dealfer  in  the  United  States  or  any 
person  proposing  to  become  the  foreign  correspondent  of  a  dealer  in  the 
United  States,  shall  refuse  or  fail  to  make  the  foregoing  declaration  as 
herein  required,  or  if  the  Federal  Reserve  Board  shall  have  reason  to 
believe  that  any  such  foreign  correspondent  or  any  such  person  is  dealing 
or  trading  with  an  enemy  or  ally  of  enemy  of  the  United  States,  contrary 
to  the  provisions  of  the  declaration  of  non-interest  of  enemies,  herein 
required,  or  if  in  the  judgment  of  the  Federal  Reserve  Board  the  best 
interest  of  the  United  States  requires  such  action,  it  may  prohibit  any 
dealer  or  dealers  in  the  United  States  from  engaging  in  any  transaction 
with,  through,  for,  or  on  behalf  of  such  correspondent  or  such  person. 

SUSPENSION  OF  TRANSACTIONS. 

Whenever  the  Federal  Reserve  Board  shall  have  reason  to  believe  that 
any  transaction  in  foreign  exchange  or  any  transfer  of  securities  carried 
with  or  for  a  foreign  correspondent  involves  or  may  involve  trading  with 
an  enemy,  or  ally  of  enemy,  or  in  its  judgment  is  incompatible  with  the 
best  interest  of  the  United  States,  it  may  cause  notice  to  be  served  on 
the  parties  in  interest  to  postpone  the  consummation  of  such  transaction 
for  a  period  of  ninety  days  pending  investigation  of  the  facts,  and  upon 
investigation  if  the  Federal  Reserve  Board  is  of  the  opinion  that  the  best 
interests  of  the  United  States  require  such  action  it  may  prohibit  the 
consummation  of  such  transaction. 

The  Secretary  of  the  Treasury  may  likewise  prohibit  the  consummation 
of  any  such  transaction  by  notice  served  on  the  parties  in  interest  (either 
directly  or  through  the  Federal  Reserve  Board)  in  any  case  in  which  in 
his  judgment  the  best  interests  of  the  United  States  require  such  action. 

SPECIAL    PROVISIONS    AS    TO    COLLECTION    OF    DIVIDENDS,, 

INTEREST,   OR   MATURING   OBLIGATIONS   FOR   FOREIGN 

ACCOUNT. 

Every  person  presenting  for  collection  maturing  obligations,  or  coupons 
checks,  or  drafts  issued  for  dividends  or  interest,  for  account  of  any  foreign 
Government  or  person  resident  in  any  foreign  country,  shall  make  a  de- 
claration in  form  approved  by  the  Federal  Reserve  Board,  to  the  effect 
that  such  collections  are  not  made  for,  or  on  behalf  of,  or  for  the  benefit 
of,  any  enemy  or  ally  of  enemy;  that  the  proceeds  of  such  collections  will 
not  be  made  available  for  any  enemy  or  ally  of  enemy;  and  that  the 
maturing  obligations,  or  the  obligations  and  stocks  upon  which  dividends 
or  interest  are  to  be  paid,  are  not  the  property  of  any  enemy  or  ally  of 
enemy;  have  not  been  owned  by,  or  held  for  the  account  of,  any  enemy 

or  ally  of  enemy  since 1918,  and  were  not  purchased  by  the 

present  owner  from  any  enemy  or  ally  of  enemy,  or  from  any  person 
acting  for  or  on  behalf  of  or  for  the  benefit  of  an  enemy  or  ally  of  enemy 
since  February  3  1917. 

Provided,  however,  that  any  holder  of  a  Class  A  or  Class  C  registration 
certificate  may  collect  maturing  obligations  and  coupons,  checks,  or  drafts 
issued  for  dividends  or  interest  for  account  of  a  person  resident  in  a  foreign 
country,  without  making  such  declaration,  is  such  holder  has  filed  with  the 
Federal  Reserve  Board  a  similar  declaration  executed  by  the  person  for 
whom  collection  is  made. 

Interest  or  Dividend  Checks  Payable  for  Foreign  Account. — Every  person 
issuing  checks  or  drafts  for  interest  or  dividends  after  Jan.  26  1918,  pay- 
able to  any  foreign  Government  or  to  any  person  resident  in  a  foreign  coun- 
try shall  attach  to  or  shall  print  on  the  back  of  such  check  or  draft  the  fol« 
lowing  statement: 

This  check  or  draft  will  not  be  paid  unless  the  following  declaration  is 
executed  by  the  person  to  whom  it  is  sent  for  collection  by  the  payee,  or  his 
agent,  or  by  the  person  who  acts  as  the  agent  in  the  United  States  for  the 
payee. 

From  actual  personal  knowledge,  or  in  reliance  upon  declarations  or 
affidavits  furnished  the  undersigned  by  the  parties  in  interest,  I — we  do 
hereby  expressly  declare  that  no  enemy  or  ally  of  enemy  of  the  United 
States  is  directly  or  indirectly  interested  in  the  proceeds  of  this  check  or 
draft  and  that  such  proceeds  will  net  be  made  available  for  the  use  of  an 
enemy  or  ally  of  enemy  of  the  United  States;  that  the  stock  upon  which 
this  dividend  is  paid  (or  the  obligation  upon  which  this  interest  is  paid) 
is  not  and  has  not  been  owned  by  or  held  for  account  of  an  enemy  or  ally 
of  enemy  of  the  United  States  since  Jan.  26  191S,  and  has  not  been  pur- 
chase d  by  the  present  owner  from  an  enemy  or  ally  of  enemy  or  from  a  per- 
son acting  for  or  on  behalf  of  or  for  the  benefit  of  an  enemy  or  ally  of  enemy 
since    Feb.   3    1917. 

DEALINGS  IN  SECURITIES  FOR  OR  THROUGH    FOREIGN 

ACCOUNT. 

No  person  shall  purchase,  sell,  or  deliver  any  securities  for  account  of  any 
foreign  Government,  or  for  account  of  any  person  resident  in  a  foreign 
country,  unless  such  Government  or  such  person,  as  the  case  may  be,  shall 
have  made  a  declaration,  in  form  approved  by  the  Federal  Reserve  Board, 
similar  in  effect  to  that  required  in  the  case  of  the  collection  of  maturing 
obligations,  for  account  of  a  foreign  Government  or  person  resident  in  a 
foreign     country. 

PROCEDURE  WHERE  DECLARATION  OF  NON-INTEREST  OF 
ENEMY  OR  ALLY  OF  ENEMY  CAN  NOT  BE  MADE. 
Any  person  who  is  unable  to  make  a  declaration  of  non-interest  of  enemy 
or  ally  of  enemy  required  hereunder  may  apply  to  the  Federal  Reserve 
Board  for  a  waiver  of  such  declaration,  submitting  to  such  board  all  facts 
and  circumstances  relating  to  the  transaction  involved  which  are  in  the 
possession  of  the  applicant.  If  upon  investigation  the  Federal  Reserve 
Board  shall  determine  that  there  is  no  reason  to  believe  that  any  enemy  or 
ally  of  enemy  is  directly  or  indirectly  interested  in  the  transaction  involved, 
and  that  its  consummation  will  not  be  incompatible  with  the  best  interests 
of  the  United  States,  it  may  permit  the  transaction  to  be  consummated 
without  the  declaration  herein  required.  If  the  Federal  Reserve  Board 
shall  have  reason  to  believe  that  an  enemy  or  ally  of  enemy  is  or  may  be 
directly  or  indirectly  interested  in  the  transaction,  it  shall  transmit  to  the 
War  Trade  Board  all  records  in  the  case  for  such  action  as  that  Board  may 
determine    to    be    necessary. 

EXPORT    AND    EARMARKING    OF    COIN,    BULLION,     OR 
CURRENCY. 

The  following  regulations  prescribed  by  Executive  order,  dated  Sept. 
7  1917,  shall  continue  in  force  as  herein  amended: 

Any  person  desiring  to  export  from  the  United  States  or  any  of  its  ter- 
ritorial possessions  to  any  foreign  country  named  in  the  proclamation, 
dated  Sept.  7  1917,  any  coin,  bullion,  or  currency,  shall  first  file  an  appli- 
cation in  triplicate  with  the  Federal  Reserve  Bank  of  the  district  in  which 
such  person  is  located  for  a  special  or  general  license.     Applications  filed 
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must  contain  statements  under  oath  and  showing  in  detail  the  nature  of  the 
transaction,  the  amount  involved,  the  parties  directly  and  indirectly  in- 
terested, and  such  other  information  as  may  bo  of  assistance  to  the  proper 
authorities  in  determining  whether  the  exportation  for  which  a  license  is 
desired  will  be  compatible  with  the  public  interest.  All  such  applications 
should  be  mado  on  the  standard  form  prescribed  by  the  FederaJ  Reserve 
Board. 

Each  Federal  Reserve  Bank  shall  keep  a  record  copy  of  each  application 
filed  with  it  under  the  provisions  of  this  regulation  and  shall  forward  the 
original  application  and  a  duplicate  to  the  Federal  Reserve  Board  at  Wash- 
ington, together  with  such  information  or  suggestions  as  it  may  believe 
proper  in  the  circumstances,  and  shall  in  addition  make  a  formal  recom- 
mendation as  to  whether  or  not,  in  its  opinion,  the  exportation  should  be 
permitted. 

The  Federal  Reserve  Board,  subject  to  the  approval  of  the  Secretary 
of  the  Treasury,  is  hereby  authorized  and  empowered,  upon  receipt  of  such 
application  and  the  recommendation  of  the  Federal  Reserve  Bank,  to  make 
such  ruling  as  it  may  deem  proper  in  the  circumstances;  and  if,  in  its  opin- 
ion the  exportation  should  be  permitted. 

The  Federal  Reserve  Board,  subject  to  the  approval  of  the  Secretary  of 
the  Treasury,  is  hereby  authorized  and  empowered  upon  receipt  of  such 
application  and  the  recommendation  of  the  Federal  Reserve  bank,  to  make 
such  ruling  as  it  may  deem  proper  in  the  circumstances;  and  if,  in  its 
opinion,  the  exportation  in  question  be  compatible  with  the  public  interest,  to 
permit  said  exportation  to  be  made;  otherwise  to  refuse  it. 

No  gold  or  silver  coin,  or  bullion,  or  currency  shall  be  set  aside  and  ear- 
marked for  safe-keeping  for  any  person  without  the  written  approval  of 
the   Federal  Reserve  Board. 

LICENSES    FROM    WAR     TRADE     BOARD     IN    TRANSACTIONS 

INVOLVING   TRADING   WITH   AN   ENEMY   OR 

ALLY    OF    ENEMY. 

Applications  to  the  Federal  Reser.ve  Board  for  permission  to  export  or 

earmark  gold  or  silver  coin  or  bullion  or  currency  shall  be  accompanied 

by  a  certified  copy  of  a  license  issued  by  the  War  Trade  Board,  whenever 

any  such  transactions  involve  or  may  involve  trading  directly  or  indirectly 

with  an  enemy  or  ally  of  enemy  or  with  any  person  acting  for,  or  on  behalf 

of,  or  for  the  benefit  of,  an  enemy  or  ally  of  enemy. 

APPLICATIONS      FOR      REGISTRATION     CERTIFICATES      AND 
EXPORT  LICENSES,  PROVIDED  FOR  HEREUNDER, 
BY   PERSONS    RESIDING   IN   ANY   DEPEN- 
DENCY  OF  THE   UNITED   STATES. 

Applications  to  the  Federal  Reserve  Board  either  for  registration  cer- 
tificates or  for  licenses  to  export  coin,  bullion  or  currency  may  be  made 
by  persons  residing  in  any  dependency  of  the  United  States  (including  the 
Philippine  Islands,  Alaska,  Guam,  Hawaii,  Porto  Rico,  Virgin  Islands, 
and  Canal  Zone)  through  such  agency  located  in  any  such  dependency  as 
may  be  hereafter  designated  by  the  Federal  Reserve  Board,  instead  of 
through  a  Federal  Reserve  Bank;  but  until  an  agency  has  been  so  desig- 
nated in  any  such  dependency,  persons  residing  therein  may  make  such 
applications  through  any  Federal  Reserve  Bank.  The  Federal  Reserve 
Board  may  from  time  to  time  postpone,  in  respect  of  any  one  or  more  of 
such  dependencies,  the  date  on  and  after  which  persons  residing  therein 
shall  be  prohibited  from  engaging  in  any  of  the  transactions  or  making  any 
transfer  hereinbefore  prohibited  without  having  obtained  registration  cer- 
tificates, in  case  such  registration  certificates  can  not  be  obtained  on  or 
before   the   date   hereinbefore   specified. 

WOODROW  WILSON. 

Jan.  26  1918. 


PAMPHLET  ON  HOW   TO  ORGANIZE   WAR   SAVINGS 

SOCIETIES. 
A  pamphlet  on  "War  Savings  Societies,  What  They  are 
and  How  to  Organize  Them,"  has  come  to  us  from  Jerome 
Thralls,  Assistant  to  President  Hinsch,  of  the  American 
Bankers'  Association,  who  is  working  in  co-operation  with 
the  National  War  Savings  Committee.  The  purpose  of  the 
War  Savings  Societies,  to  quote  from  the  pamphlet,  is  to 
awaken  a  realization  among  the  people  of  the  country  "that 
in  their  hands  lies  the  key  to  the  successful  prosecution  of 
the  war;  that  they  can  render  the  most  far-reaching  patriotic 
service  through  refraining  from  the  purchase  of  unnecessary 
articles,  confining  themselves  to  the  use  of  such  things  as  are 
necessary  for  health  and  efficiency,  thus  releasing  labor  and 
materials  for  the  support  of  our  armies  in  the  field."  The 
societies  are  also  designed  to  obtain  for  the  Government  a 
large  amount  of  money  through  the  sale  of  Thrift  Stamps 
and  War  Savings  Stamps.  Ten  or  more  persons  may 
organize  a  War  Savings  Society.  Suggested  forms  for  the 
organization  of  a  War  Savings  Society  are  contained  in  the 
pamphlet  along  with  various  suggestions  relative  to  their 
formation. 


BANKS  IN  OHIO  VALLEY  TO  PROMOTE 
GOVERNMENT  FINANCING. 
A  new  association,  the  purpose  of  which  is  to  look  after 
the  mutual  interests  of  the  banks  and  to  plan  concerted 
action  in  matters  where  they  can  do  effective  work  such  as 
in  Government  financing  campaigns,  was  formed  at  a  meeting 
in  Cincinnati  on  Dec.  6  of  representatives  from  54  banks  in 
Hamilton  County,  Ohio,  and  Kenton  and  Campbell  Counties, 
Kentucky.  The  organization  is  styled  the  Ohio  Valley 
Bankers  Association,  and  membership  is  open  to  every 
national  bank,  State  and  trust  company  in  the  three  counties. 
The  Cincinnati  "Enquirer"  said: 

The  main  purposes  of  organizing  are  described  as  securing  uniform  action 
in  so  far  as  possible,  especially  with  reference  to  matters  of  public  interest, 
to  provide  the  opportunity  of  meeting  one  another  after  business  hours  and 
discussing  the  various  questions  all  have  to  contend  with,  and  through  an 
organization  be  in  a  position  to  render  to  the  Government  the  most  efficient 
assistance  possible,  the  question  of  re-establishing  an  examining  department. 


the  question  of  a  service  charge  and  other  matters  of  common  interest  to 
bankers. 

G.  M.  Mosler,  Cashier  of  the  Brighton  German  Bank 
of  Cincinnati  is  President  of  the  new  association.  The 
other  officers  are:  Vice-President,  E.  F.  Romer,  President 
of  the  Cosmopolitan  Bank  &  Savings  Co.,  Cincinnati; 
Secretary  J.  M.  Fisher,  Cashier  of  the  Courthouse  Savings 
Bank,  and  Treasurer,  R.  Ruzicka,  Cashier  of  the  Oakley 
Bank  of  Cincinnati.  These  officers  with  six  others  are  said 
to  form  the  administrative  council  of  the  organization. 


BILL  TO  PERMIT  BRANCHES  OF  FEDERAL  RESERVE 
MEMBERS  IN  CITIES  OF  100,000. 
An  amendment  to  the  Federal  Reserve  Act  which  would 
permit  any  members  bank  in  a  city  or  town  of  100,000 
inhabitants  and  having  a  capital  and  surplus  of  $1,000,000 
or  more  to  establish  branches,  not  exceeding  ten  in  number 
in  the  place  in  which  it  is  located,  was  introduced  in  the 
House  by  Representative  Bankhead  on  Jan.  26.  We  give 
the  bill  herewith: 

H.   R.   9283. 
In  the  House  of  Representatives  Jan.  26  1918. 

A   BILL. 

To  amend  Section  25  of  the  Act  of  Dec.  23,  1913,  known  as  the  Federal 
Reserve  Act,  as  amended  by  the  Act  of  Sept.  7  1916. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  Section  25  of  the  Act  approved 
Dec.  23  191.3,  known  as  the  Federal  Reserve  Act,  as  amended  by  the  Act 
of  Sept.  7  1916,  be  amended  by  adding  a  subsection  (a)  to  read  as  follows: 

"Sec.  25a.  That  any  member  bank  located  in  a  city  or  incorporated  town 
of  more  than  100.000  inhabitants  and  possessing  a  capital  and  surplus  of 
$1,000,000,  or  more  may,  under  such  rules  and  regulations  as  the  Federal 
Board  may  prescribe,  establish  branches,  not  to  exceed  ten  in  number, 
within  the  corporate  limits  of  the  city  or  town  in  which  it  is  located:  Pro- 
vided, That  no  such  branch  shall  be  established  in  any  State  in  which 
neither  State  banks  nor  trust  companies  may  lawfully  establish  branches. 


JAMES  F.  CURTIS  BECOMES  DEPUTY  GOVERNOR  OF 
THE  FEDERAL  RESERVE  BANK  OF  NEW   YORK. 
James  F.  Curtis,  Secretary  and  Counsel  for  the  Federal 

Reserve  Bank  of  New  York  has  been  appointed  a  Deputy 

Governor  of  the  bank. 


E.  P.   PASSMORE  ELECTED  GOVERNOR  FEDERAL 
RESERVE  BANK  OF  PHILADELPHIA. 

E.  P.  Passmore,  Vice-President  of  the  Franklin  National 
Bank  of  Philadelphia,  was  yesterday  elected  Governor  of 
the  Philadelphia  Federal  Reserve  Bank  to  succeed  C.  J. 
Rhoades.  Mr.  Rhoades  resigned,  as  he  announced  last 
week,  to  take  up  Y.  M.  C.  A.  work. 


EFFECT  OF  DR.  GARFIELD'S  SHUTDOWN  ORDER  IN 
PHILADELPHIA  FEDERAL  RESERVE  DISTRICT. 
Referring  to  the  shutdown  of  business  in  the  Philadelphia 
Federal  Reserve  District  as  a  result  of  Fuel  Administrator 
Garfield's  recent  order,  the  Philadelphia  Federal  Reserve 
Bank  in  its  monthly  report  issued  on  Feb.  2  says: 

The  shutting  down  of  industry  throughout  the  district  for  several  days 
this  month ,  for  the  purpose  of  relieving  the  freight  congestion  and  expediting 
the  distribution  of  coal,  has  disturbed  general  business,  the  full  effects  of 
which  have  not  yet  been  ascertained.  The  industrial  loss  resulting  from 
this  shutdown,  however,  is  expected  to  be  more  than  offset  by  the  benefit 
the  district  will  experience  through  the  improvement  in  the  railroad 
situation. 


NEW  YORK  CITY  MAKES  CHASE  NATIONAL  BANK 
A  CITY  DEPOSITORY. 

Alfred  J.  Johnson,  New  York  City's  new  Chamberlain, 
after  a  consultation  with  Mayor  Hylan  and  Comptroller 
Craig,  on  Feb.  1,  transferred  to  the  Chase  National  Bank 
half  of  the  city's  accounts  held  with  the  National  City  Bank, 
which  for  a  great  many  years  has  held  the  honor  of  being 
the  city's  principal  depository.  The  amount  on  deposit  in 
the  National  City  Bank  at  the  time  the  transfer  was  made 
is  said  to  have  been  $5,000,000.  The  deposits  fluctuate 
continually,  so  that  the  amount  on  hand  in  either  bank  will 
not  be  the  same  day  by  day. 

On  Feb.  4  the  balance  sheet  kept  by  the  City  Chamber- 
lain showed  that  the  city  had  on  deposit  in  the  National  City 
Bank  approximately  $775,000,  while  in  the  Chase  National 
Bank  the  amount  was  about  $4,500,000.  Against  this  sum, 
however,  there  were  outstanding  warrants  amounting  to 
$3,900,000.  The  Chamberlain  said  that  the  city  would 
try  to  keep  its  balance  in  the  National  City  Bank  around 
$1,000,000.  Last  year  the  city's  daily  balance  in  the 
National  City  Bank  ran  about  $5,000,000,  while  about 
$7,000,000  more  was  kept  distributed  in  over  100  financial 
institutions.  The  banks  paid  the  city  2%  interest  on  daily 
balances. 


Feb.  9  1918.] 


THE  CHRONICLE 


545 


Mr.  Johnson  said  that  the  Chase  National  had  agreed  to 
pay  an  additional  1%  interest  on  certain  of  the  inactive 
accounts,  aggregating  about  $500,000.  He  thought  it  might 
be  a  good  idea  to  get  banks  educated  up  to  paying  more  than 
the  customary  2%. 

When  the  transfer  was  made  on  Feb.  1  the  following  ac- 
counts were  taken  from  the  National  City  Bank  and  de- 
posited with  the  Chase  National  Bank:  City  treasury, 
sinking  fund  redemption,  sinking  fund  interest,  redemption 
of  bearer  bonds,  bills  and  notes,  registered  interest,  un- 
claimed interest  and  coupon  interest.  The  accounts  left 
with  the  National  City  Bank  were:  Sinking  fund  of  the 
City  of  New  York,  water  sinking  fund  of  the  City  of  New 
York,  sinking  fund  of  the  City  of  Brooklyn,  water  sinking 
fund  of  the  City  of  Brooklyn,  sinking  fund  of  Long  Island 
City  for  the  redemption  of  fire  bonds,  jury  fees,  witness 
fees. 

During  the  long  period  that  the  National  City  Bank  has 
represented  the  City  of  New  York,  it  is  estimated  that  it 
has  disbursed  for  it  billions  of  dollars.  The  city  paid  all 
its  bills  through  the  National  City  Bank,  which  at  times 
has  cleared  for  it  as  much  as  $20,000,000  in  a  single  day. 
It  is  also  estimated  that  in  the  last  few  years  the  National 
City  Bank  has  cleared  for  New  York  City  as  high  as  25,000 
or  30,000  checks  a  month,  a  special  force  being  maintained 
to  handle  the  city  account. 

Concerning  the  gossip  in  the  Street  that  the  Hylan  Ad- 
ministration had  taken  this  action  of  transferring  the  city's 
accounts  from  one  bank  to  another  because  of  the  Rocke- 
feller interests  in  the  National  City  Bank,  the  Chamber- 
lain said: 

There  was  absolutely  no  politics  in  it.  It  was  simply  a  matter  of  policy- 
We  decided  it  was  better  to  have  two  than  only  one  large  depository. 
The  National  City  Bank  had  fourteen  city  accounts  and  we  transferred  half 
•of  them  to  the  Chase. 


NEW     YORK     CLEARING     HOUSE— PLAN     FOR 

PRELIMINARY  CLEARINGS  INAUGURATED. 
The  plan  for  preliminary  clearing  of  items  on  the  New 
York  Clearing  House,  authorized  to  take  place  at  9  a.  m., 
prior  to  the  regular  session  of  the  Clearing  House  at  10  a.  m. 
under  an  amendment  to  the  constitution  of  the  Association 
adopted  on  Jan.  21,  was  formally  inaugurated  on  Feb.  5. 
On  Jan.  30  the  Clearing  House  made  public  a  list  of  44  mem- 
bers who  had  indicated  their  intention  to  participate  in  the 
early  clearing  plan.  The  newly  adopted  amendment  was 
given  in  these  columns  Jan.  26.  The  following  is  the  cir- 
cular issued  by  the  Association  setting  out  the  names  of  the 
institutions  which  have  made  known  their  intention  to  avail 
of  the  early  clearing  arrangements: 

NEW  YORK  CLEARING  HOUSE. 
77-83  Cedar  Street. 

New  York,  January  30,  1918. 
Dear  Sir: — Referring  to  the  recent  amendment  of  Section  1 ,  Article  X 
of  the  Clearing  House  constitution,  providing  for  an  exchange  prior  to  the 
regular  clearing  at  10  o'clock  a.  m.,  we  beg  to  advise  you  that  the  initial 
exchange  will  be  made  on  Tuesday  morning,  February  5,  at  9  o'clock 
promptly. 

The  following  members,  having  filed  copies  of  the  prescribed  agreement, 
will  participate,  and  items  on  such  members  only  should  be  sent  to  the 
Clearing  House: 

Germania  Bank 
Lincoln  National  Bank 
Fifth  National  Bank 
Bank  of  the  Metropolis 
Seaboard  National  Bank 
Liberty  National  Bank 
New  York  Produce  Exchange 

Bank 
State  Bank 
Brooklyn  Trust  Co. 
Bankers  Trust  Co. 
U.  S.  Mortgage  &  Trust  Co. 
Title  Guarantee  &  Trust  Co. 
Guaranty  Trust  Co. 
Columbia  Trust  Co. 
New  York  Trust  Co. 
Franklin  Trust  Co. 
Lincoln  Trust  Co. 
Metropolitan  Trust  Co. 
Nassau  National  Bank 
Irving  Trust  Co. 
Federal  Reserve  Ban 

Post  Office  (Asst.  Treasurer 

The  procedure  at  the  9  o'clock  exchange  will  be  approximately  the  same 
as  at  the  10  o'clock  clearing: 

Members  that  have  filed  agreements  will  each  send  a  settling  and  a 
delivery  clerk. 

feThe  settling  clerks  will  deposit  with  the  Manager  on  arrival  at  the  Clear- 
ing House  tickets  showing  the  amount  brought.  (This  data  is  desired 
for  Clearing  House  records.) 

The  delivery  clerks  will  deliver  the  packages  of  items  at  the  respective 
desks  in  numerical  order,  taking  receipts  for  the  same  on  a  prepared  sheet, 
as  at  the  10  o'clock  clearing. 

As  it  is  not  intended  to  strike  a  proof,  the  Manager  will  dismiss  the  clerks 
as  soon  as  deliveries  have  been  completed. 


No.  1  Bank  of  New  York,  N.B.A. 

No.  78 

2  Bank  of  the  Manhattan  Co. 

80 

4  Mech.  &  Metals  Nat.  Bank 

82 

8  National  City  Bank 

83 

12  Chemical   National   Bank 

85 

17  Greenwich  Bank 

91 

21  American  Exchange  National 

92 

Bank 

23  National  Bank  of  Commerce 

96 

28  Pacific  Bank 

102 

30  Chat.  &  Phenix  Nat.  Bank 

103 

33  Hanover  National  Bank 

104 

36  Citizens  National  Bank 

106 

42  Market  &  Fulton  Nat.  Bank 

107 

44  Metropolitan  Bank 

111 

45  Corn  Exchange  Bank 

114 

54  National  Park  Bank 

115 

63  Second  National  Bank 

116 

65  First  National  Bank 

117 

67  Irving  National  Bank 

118 

71  N.  Y.  County  Nat.  Bank 

119 

74  Chase  National  Bank 

120 

77  German  Exchange  Bank 

(75) 

A  fine  of  $2  will  be  imposed  for  failure  of  settling  or  delivery  clerks  to 
attend  punctually  with  packages  and  receipt  sheets. 

Tickets  for  the  amounts  delivered  to  the  respective  members  must  be 
included  in  the  10  o'clock  clearing  of  the  same  day. 

You  will  be  duly  advised  of  any  changes  in  the  list  of  exchanging  members. 

By  order, 
WILLIAM  J.  GILPIN,  WALTER  E.  FREW, 

Manager.  Chairman  Clearing  House  Committee. 


RESULTS  OF  EFFORTS  TO  OVERCOME  CONCENTRA- 
TION OF  DEPOSITS  IN  MONEY  CENTRES. 
The  efforts  to  effect  a  wider  distribution  of  money  through- 
out the  banks  of  the  country  and  thereby  overcome  con- 
centration in  money  centres  is  the  subject  of  a  statement 
issued  by  the  Comptroller's  office  on  Feb.  6  in  which  it  is 
stated  that  on  Dec.  31  1917  100  banks  throughout  the 
country  reported  resources  of  $22,663,000  and  over,  scattered 
through  23  States  and  the  District  of  Columbia.  In  Aug. 
1913,  just  before  the  enactment  of  the  Federal  Reserve  Act, 
it  is  pointed  out,  only  64  national  banks  had  resources  reach- 
ing that  figure,  and  they  were  located  in  eleven  States.  The 
following  is  the  circular  issued  in  the  matter: 

The  reports  to  the  Comptroller  of  the  Currency  for  Dec.  31  1917  show 
clearly  the  progress  which  under  the  Federal  Reserve  system  is  being  made 
in  dispelling  the  congestion  of  money,  and  in  distributing  more  widely  the 
banking  resources  of  the  people. 

This  is  indicated  in  part,  in  the  returns  of  the  one  hundred  largest 
national  banks  in  the  United  States,  just  compiled. 

On  Dec.  31  1917  there  were  100  national  banks  throughout  the  country 
whose  resources  were  $22,663,000  and  upwards;  and  they  were  scattered 
through  23  States  and  the  District  of  Columbia. 

At  the  time  of  the  call  of  Aug.  9  1913,  shortly  before  the  passage  of  the 
Federal  Reserve  Act,  there  were  only  64  national  banks  in  the  United 
States  whose  resources  amounted  to  $22,660,000  or  more,  and  these  64 
banks   were   concentrated   in   eleven   States. 

Among  the  States  in  which  were  located  the  100  largest  banks  as  shown 
by  the  reports  of  Dec.  31  1917,  there  were  seven  Southern  States,  including 
Maryland,  Virginia,  Georgia,  Alabama,  Louisiana,  Texas  and  Oklahoma. 
Among  the  Eastern  and  New  England  States  were  Massachusetts,  New 
York,  New  Jersey  and  Pennsylvania;  in  the  Central  West  were  Ohio. 
Indiana,  Illinois,  Minnesota,  Wisconsin,  Michigan,  Missouri  and  Nebraska; 
and  in  the  Far  West,  Washington,  Oregon,  California  and  Colorado. 

In  Aug.  1913  the  64  national  banks  whose  resources  were  $22,660,000 
or  more,  were  confined  to  eleven  States,  which  included  in  the  North  and 
East,  Massachusetts,  New  York  and  Pennsylvania  and  in  the  Central 
West,  Ohio,  Illinois,  Minnesota,  Wisconsin,  Michigan  and  Missouri.  In 
the  South,  the  only  national  bank  included  in  the  list  of  the  hundred  largest 
was  one  in  Maryland,  and  on  the  Pacific  Coast,  the  only  State  containing 
banks  of  the  size  indicated  was  California. 


CAPITAL  INCREASES,  ETC.,  OF   NATIONAL  BANKS 

IN  JANUARY. 
During  the  month  of  January  1918  the  application  for 
charters  for  new  national  banks  made  to  the  Comptroller 
of  the  Currency  numbered  sixteen,  with  a  capital  of  $1,340,- 
000,  as  compared  with  40  applications  received  during  the 
corresponding  period  in  1917  with  capital  of  $3,555,000. 
The  Comptroller  also  furnishes  under  date  of  Feb.  1  the 
following  information  concerning  capital  increases,  liqui- 
dations, &c: 

Capital  Increases. 
In  the  month  of  January  1918  22  national  banks  increased  their  capita' 
stock  in  the  sum  of  $2,595,000,  against  24  banks  increasing  their  capita' 
by  $1,875,000  during  the  same  month  in  1917. 

Capital  Reductions. 
In  the  month  of  January  1918  one  national  bank  reduced  its  capital  in 
the  sum  of  $25,000.     During  the  same  month  last  year  one  bank  reduced 
its  capital  $50,000. 

Charters  Granted. 
In  the  month  of  January  1918  11  charters  were  granted,  capital  $525,000. 
as  compared  with  13  charters  granted  during  the  corresponding  month  in 
1917,   with  capital  of  $1,005,000. 

Liquidations. 
Seven  national  banks  went  into  voluntary  liquidation  (exclusive  of  those 
consolidating    with    other    national    banks)    during    January    1918,    their 
aggregate  capital  being  $305,000,  as  compared  with  9  such  oanks  liquidating 
during  the  same  month  in  1917,  with  an  aggregate  capital  of  $625,000. 

Charters  Refused. 
During  the  month  of  January  1918  the  Comptroller  of  the  Currency 
refused   one   application   for   charter   for   new   national    bank.     Previous 
year,  none. 

Receivers. 
In  January  1918  one  national  bank  with  a  capital  of  $50,000  was  placed 
in  charge  of  a  receiver.     During  the  same  month  last  year  2  national  banks 
were  placed  in  charge  of  receivers  with  an  aggregate  capital  of  $1,050,000. 


BILL  AUTHORIZING  PRESIDENT  TO  CO-ORDINATE 
AND  CONSOLIDATE  GOVERNMENT  AGENCIES. 
A  bill  giving  President  Wilson  wide  powers  in  the  matter  of 
the  co-ordination  and  consolidation  of  Government  bureaus, 
commissions,  agencies,  &c,  was  introduced  in  the  Senate 
on  Feb.  6  by  Senator  Overman  of  North  Carolina.  The 
bill  emanated  from  the  President  himself  and  was  trans- 
mitted from  the  White  House  to  Congress  by  Postmaster- 
General  Burleson.  Before  Senator  Overman  consented  to 
stand  sponsor  for  it,  Senator  Martin,  an  Administration 
supporter,  is  said  to  have  declined  the  request  to  steer  it 


546 


THE  CHRONICLE 


[Vol.  106. 


through  the  Senate,  his  decision  on  the  ground  that  the  bill 
gave  the  President  too  great  powers  having  been  announced 
following  a  conference  with  Senator  Simmons,  also  an  Ad- 
ministration adherent.  After  the  bill  was  reported  to  the 
Senate  it  v/as  referred  to  the  Judiciary  Committee.  The 
following  is  the  text  of  the  bill: 

A  BILL  Authorizing  the  President  to  Co-Ordinate  and  Consolidate  the  Exec- 
utive Bureaus,  Agencies,  Offices  and  Officers,  and  for  Other  Purposes 
in  the  Interest  of  Economy  and  the  More  Effective  Administration 
of  the  Government: 

Section  1.  That  for  the  national  security  and  defense,  for  the  successful 
prosecution  of  the  war,  for  the  support  and  maintenance  of  the  army 
and  navy ,  and  for  the  better  utilization  of  resources  and  industries  and  for  the 
more  effective  exercise  and  more  efficient  administration  by  the  President 
of  his  powers  as  Commander-in-Chief  of  the  land  and  naval  forces,  the 
President  is  hereby  authorized,  and  empowered  to  make  such  redistribu- 
tion of  functions  among  executive  agencies  as  he  may  deem  necessary, 
including  any  functions,  duties  and  powers  hitherto  by  law  conferred 
upon  any  executive  department,  commission,  bureau,  agency,  office  or 
officer,  in  such  manner  as  in  his  judgment  shall  seem  best  fitted  to  carry 
out  the  purposes  of  this  Act  and  to  this  end  is  authorized  to  make  such 
regulations  and  to  issue  such  orders  as  he  may  deem  necessary;  provided 
that  this  Act  shall  remain  in  force  during  the  continuance  of  the  present 
war  and  for  one  year  after  the  termination  of  the  war  by  the  proclamation 
of  the  treaty  of  peace  or  at  such  earlier  time  during  the  said  year  as  the 
President  may  designate;  and  provided,  further,  that  the  termination  of 
this  Act  shall  not  affect  any  acts  done  or  any  right  or  obligation  accruing 
or  accrued  pursuant  to  this  Act,  and  during  the  time  that  this  Act  is  in 
force. 

Section  2.  That  in  carrying  out  the  purposes  of  this  Act,  the  President 
is  authorized  in  such  manner  as  he  may  deem  most  appropriate,  to  co- 
ordinate or  consolidate  any  executive  commissions,  bureaus,  agencies, 
offices,  or  officers,  to  transfer  any  duties  or  powers  from  one  existing  de- 
partment, commission,  bureau,  agency,  office  or  officer  to  another,  to 
transfer  the  personnel  thereof  or  any  part  of  it,  either  by  detail  or  assign- 
ment, together  with  the  whole  or  any  part  of  the  records  and  public  prop- 
erty belonging  thereto,  and  to  employ  by  Executive  order  any  additional 
agency  or  agencies  and  to  vest  therein  the  performance  of  such  functions 
as  he  may  deem  appropriate. 

Section  3.  That  for  the  purpose  of  carrying  out  the  provisions  of  this 
Act  any  moneys  heretofore  and  hereafter  appropriated  for  the  use  of  any 
executive  department,  commission,  bureau,  agency,  officeor  officer,  shall 
be  available  for  the  purposes  for  which  it  was  appropriated  under  the  direc- 
tion of  such  other  agency  as  may  be  directed  by  the  President  hereunder 
to  perform  and  execute  said  function.  O 

Section  4.  That  during  the  time  this  Act  is  in  force  all  restrictions  in 
any  existing  law  creating  any  executive  department,  commission,  bureau, 
agency,  office  or  officer,  or  defining  the  duties  thereof  shall  be  deemed  to  be 
suspended  to  the  extent  that  they  may  be  mconsistent  with  the  exercise 
of  the  authority  herein  conferred. 

One  of  the  criticisms  made  by  members  of  the  Senate 
against  the  bill  came  from  Senator  Hitchcock,  whose  com- 
ments, as  printed  in  the  New  York  "Times,"  of  the  7th 
inst.,  are  reproduced  herewith: 

It  would  mean  nothing  but  an  abdication  by  Congress  of  its  law-making 
power.  It  is  the  most  astounding  piece  of  legislation  I've  ever  heard  of. 
Congress,  if  it  passed  this  bill,  would  have  only  one  thing  left  for  it  to  do, 
and  that  would  be  to  wait  for  the  Executive  to  say  what  money  he  wanted 
and  give  it  to  him.  It  would  shut  Congress  off  entirely  from  its  law-making 
prerogatives.  Every  legislative  function  would  be  handed  over  to  the 
President. 

No  doubt  exists  in  my  mind  that  this  is  a  direct  outcome  of  the  investi- 
gation of  the  Military  Affairs  Committee.  The  Executive  evidently  has 
been  impressed  that  something  must  be  done  in  the  way  of  drastic  reorgani- 
zation, and  he  has  taken  this  way  to  bring  it  about.  He  evidently  expects 
that  this  bill  will  supersede  the  War  Cabinet  and  Munitions  bills  now 
before  Congress. 

There  isn't  a  ghost  of  chance  for  the  measure  to  pass,  not  at  all.  I 
doubt  if  it  ever  gets  out  of  the  Judiciary  Committee,  but  if  it  does  Congress 
may  be  depended  upon  to  kill  it. 

If  this  bill  were  passed  the  President  would  have  autocratic  powers  such 
as  no  other  man  on  the  face  of  the  earth  has  to-day.  His  will  would  be 
absolute.  No  such  power  ought  to  be  given  any  executive.  It's  too 
drastic   and   entirely  contrary   to  American   ideas. 

In  referring  to  what  Senator  Simmons  had  to  say  regarding 
the  bill,  the  "Times"  said: 

Senator  Simmons  felt  reluctant  about  discussing  the  measure. 

"It  goes  pretty  far  and  requires  some  study,"  he  commented.  He  ad- 
mitted that  the  bill  appeared  to  give  the  President  unrestricted  power  to 
run  the  war  without  regard  to  any  interference  by  Congress  or  any  other 
authority. 

Senator  Dillingham  of  Vermont  called  the  bill  an  "astonishing  assumption 
of  the  rights  of  Congress." 

"It's  inconceivable  that  such  a  measure  can  be  passed  by  Congress," 
said  Senator  Dillingham.  "It  seeks  to  repeal  the  laws  that  Congress  has 
passed  and  to  give  the  Executive  authority,  in  effect,  to  make  new  ones. 
Legislative  prerogative  would  be  delegated  to  the  President.  Congress 
might  as  well  abdicate  as  to  pass  it.  It  would,  indeed,  be  most  surprising 
if  it  were  passed,  and  I  do  not  see  that  it  has  any  chance  whatever.  The 
President  has  been  given  about  all  the  power  now  that  Congress  has  felt 
like  giving  him.  I  fail  to  see  how  he  can  expect  more,  unless  Congress 
felt  like  abandoning  its  own  functions  and  turning  them  over  to  the  Execu- 
tve." 

It  is  also  noted  in  the  paper  referred  to  that  Senator  Over- 
man stated  that  he  had  offered  an  amendment  to  the  Appro- 
priation bill  on  Jan.  24  1917,  which  sought  to  give  powers 
to  the  President  similar  to  those  embraced  in  the  measure 
offered  on  the  6th  inst.  That  amendment,  which  was  de- 
feated by  four  votes,  read: 

The  President  is  hereby  authorized,  during  the  vacation  of  the  Congress, 
to  take  action  looking  to  a  proper  and  scientific  co-ordination  of  the  work 
of  the  various  executive  departments  of  the  Government,  and  he  is  hereby 
empowered  to  transfer  and,  if  deemed  advisable,  to  consolidate  bureaus, 
divisions,  offices  and  other  Governmental  activities  in  order  that  duplica- 
tion of  service  may  be  abolished  and  extravagance  and  unnecessary  expen- 
ditures eliminated.  A  report  shall  be  made  to  the  Congress  on  the  first 
day  of  the  next  session  thereof  of  any  such  action  taken  under  the  provisions 
of  this  section. 


The  "Times"  adds: 

The  Overman  amendment,  while  defeated  in  the  Senate,  later  was  al- 
tered so  as  to  give  the  President  authority  to  abolish  any  bureaus  that  he 
might  find  to  be  in  conflict.  This  amendment,  which  became  a  part  of 
the  Appropriations  bill  when  it  was  passed  on  Jan.  28  1917,  read: 

"The  Bureau  of  Efficiency  shall  investigate  duplication  of  service  in 
the  various  executive  departments  and  establishments  of  the  Government, 
including  bureaus  and  divisions,  and  make  a  report  to  the  President  there- 
on; and  the  President  is  hereby  authorized  after  such  report  shall  have  been 
made  to  him,  whenever  he  finds  such  duplication  to  exist,  to  abolish  the 
same.  Report  of  the  action  taken  hereunder  shall  be  made  to  Congress 
at  its  next  regular  session." 

No  report  ever  came  to  Congress,  the  President  failing  to  take  advantage 
of  the  power  the  amendment  conferred  upon  him. 


HEATLESS  MONDAYS  CONTINUED. 

While  the  indications  at  the  close  of  last  week  were  that 
the  Monday  closing  order  of  the  Fuel  Administration  would 
be  rescinded,  the  decision  was  reached  on  Tuesday  of  this 
week  to  continue  the  order  in  effect  next  week  at  least. 
The  severe  weather  conditions  have  served  to  cause  the 
continuance  of  the  heatless  Mondays. 

As  a  result  of  improved  weather  and  traffic  conditions 
a  modification  of  the  order  was  issued  yesterday  (Feb.  8) 
by  the  Fuel  Administration  to  the  extent  of  suspending  the 
heatless  Monday  order  so  far  as  all  the  States  South  of  Vir- 
ginia are  concerned.  It  was  stated  at  the  same  time  that 
the  Administration  officials  were  hopeful  that  continued 
warmer  weather  and  improved  railroad  traffic  would  per- 
mit the  relaxation  of  the  order  in  all  the  other  States,  after 
Monday  next.  The  States  in  which  the  shut-down  order 
is  removed  are  North  and  South  Carolina,  Tennessee, 
Georgia,  Florida,  Alabama,  Mississippi  and  Louisiana. 
The  first  section  of  the  closing  order  establishing  a  preferen- 
tial list  in  coal  distribution  and  the  section  providing  a 
penalty  for  non-compliance  will  continue  in  force.  The 
order  originally  announced  applied  to  all  the  territory  east 
of  the  Mississippi  River,  including  the  whole  of  the  States 
of  Louisiana  and  Minnesota.  Fuel  Administrator  Garfield 
in  making  official  announcement  on  Wednesday  of  the 
decision  not  to  rescind  the  Monday  closing  order  at  this 
time  stated  that  it  would  remain  in  effect  "until  such  time 
as  the  change  in  weather  and  resulting  improved  transporta- 
tion conditions  warrant  its  suspension.  A  close  watch  will 
be  kept  upon  conditions  and  further  consideration  will  be 
given  to  the  subject  as  soon  as  there  is  reasonable  assurance 
of  relief ."  The  issuance  of  this  statement  followed  a  confer- 
ence on  that  day  between  Director-General  of  Railroads  Mc- 
Adoo,  Dr.  Garfield  and  various  State  fuel  administrators. 
Dr.  Garfield  stated  that  "the  next  two  weeks  will  mark  the 
crucial  period  of  winter.  Four  or  five  days  of  good  weather," 
he  added,  "will  make  it  possible  to  somewhat  clear  the 
situation  because  it  must  be  remembered  that  many  of  the 
rivers  are  flooding  their  banks.  These  floods  must  be  taken 
into  account."     Dr.  Garfield's  statement  in  part  follows: 

The  fuel  situation  was  considered  in  connection  with  the  existing  weather 
and  transportation  conditions,  inquiry  being  directed  particularly  to  the 
results  of  the  continuance  of  the  Monday  closing  order. 

Without  exception,  the  Fuel  Administrators  present  bore  witness  to  the 
uniform  and  patriotic  observance  of  the  closing  order  on  the  part  of  all 
classes  of  the  community. 

The  effect  of  the  closing  order  is  not  easily  measured  statistically,  the 
more  so  because  of  extraordinary  weather  conditions,  but  the  State  Fuel 
Administrators  report  that  substantial  savings  had  been  effected.  The 
most  exact  estimates  were  submitted  by  the  Secretary  of  the  National 
Committee  on  Gas  and  Electric  Service.  These  figures  were  furnished  by 
electric  light,  power,  and  gas  companies  of  29  of  the  largest  cities  of  the 
country.  The  average  of  the  saving  during  the  five  days  from  Jan.  17 
to  the  22d,  inclusive,  was  21.2%,  while  the  saving  for  Monday,  Jan.  28. 
was  25.5%  of  the  amounts  usually  consumed. 

In  response  to  an  inquiry  made  during  the  conference,  Mr.  Garfield  is 
informed  by  the  Secretary  of  the  National  Committee  on  Gas  and  Electric 
Service,  Mr.  Elliott,  that  the  public  utilities  concerned  did  not  consume 
on  other  days  appreciable  more  than  the  normal  amount  of  coal  as  a  result 
of  the  shutdown. 

It  is  estimated  that  the  public  utilities  reporting  furnish  a  fair  index  of 
the  general  saving  in  the  communities  involved. 

The  testimony  of  the  State  Fuel  Administrators  was  substantially  unani- 
mous that  in  view  of  the  continued  severity  of  weather  conditions  and  the 
acute  shortage  of  coal,  particularly  for  domestic  use,  throughout  the  entire 
northeastern  section  of  the  country,  it  would  be  unsafe  as  yet  to  suspend 
either  the  Monday  closing  order  or  the  embargo. 

The  United  States  Fuel  Administrator,  in  the  light  of  this  tetimony  and 
of  the  information  submitted  to  him  by  the  State  Fuel  Administrators,  has 
decided  to  continue  the  Monday  closing  order  until  such  time  as  the  change 
in  weather  and  resulting  improved  transportation  conditions  warranties 
suspension.  A  close  watch  will  be  kept  upon  conditions  and  further  con- 
sideration will  be  given  to  the  subject  as  soon  as  there  is  reasonable  assur- 
ance of  relief.  So  long  as  present  weather  conditions  continue,  however, 
the  possibility  of  human  suffering  is  too  imminent  to  permit  any  relaxation 
in  the  present  effort  to  conserve  and  increase  the  existing  supply  of  coal. 
It  is  hoped  that  with  the  shutdown  on  Monday,  Feb.  11,  and  the  closing 
in  many  States  on  the  day  following,  Lincoln's  Birthday,  it  will  be  possible 
thenceforth  to  rely  upon  embargoes  and  the  preference  in  movement,  of 
food  and  fuel  ordered  by  the  Director-General  of  Railroads.  W» 

The  apprehension  of  widespread  financial  loss  which  was  createdlby^the 
issuance  of  the  order  has  been  dissipated  by  the  realization  that  only  a  very 
small  percentage  of  the  industries  of  the  nation  were  vitally  affccted.byi.it3 
enforcement.  »Aami 
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In  addition  to  excepting  all  public  utilities  and  manufacturers  having 
contracts  with  the  Government  from  the  operation  of  the  order,  every 
sub-contractor  whose  products  were  being  usod  by  Government  contractors 
was  exempted  also.  The  proportions  of  the  list  of  such  plants  and  factories 
are  almost  beyond  belief,  but  it  requires  little  knowledge  of  industrial 
conditions  to  trace  the  finished  commodities  of  food,  clothing,  munitions 
and  other  supplies  essential  to  the  conduct  of  the  war  back  through  the 
various  industries  to  their  original  condition  as  raw  materials. 

Second  only  in  importance  to  the  shortage  of  coal  is  the  increasing  shortage 
in  labor  at  the  mines,  due  to  the  desertion  of  miners  because  of  their  inability 
to  get  steady  employment  in  that  industry  at  the  present  time. 

The  immediate  cause  of  such  desertions  is  the  shortage  of  cars  at  the 
mines.  That  cause  cannot  be  removed,  according  to  railroad  experts, 
until  the  railroad  congestion  is  relieved.  The  mines  of  the  country  have 
fallen  millions  of  tons  below  their  production  capacity  during  the  last  six 
months,  and  the  greatest  percentage  of  loss  has  occurred  during  the  last 
six  weeks.  This  means  that  the  miners  have  been  in  enforced  idleness 
during  a  season  when  it  was  most  essential  they  should  be  earning  wages 
every  day. 

The  first  announcement  stating  that  the  question  of  sus- 
pending the  Monday  closing  order  was  under  consideration 
was  issued  on  Feb.  1,  the  statement  coming  jointly  from 
Dr.  Garfield  and  Director-General  McAdoo,  and  saying: 

We  have  had  under  consideration  the  question  of  suspending  after  Mon- 
day next  the  Monday  closing  order.  We  have  not  reached  a  final  con- 
clusion about  it.  We  shall  have  another  conference  on  Tuesday  next, 
when  the  results  of  the  Monday  closings  and  of  the  railroad  embargoes  up 
to  that  time  can  be  fully  considered,  and  shall  be  able  to  make  an  announce- 
ment next  week  as  to  whether  or  not  a  suspension  of  the  Monday  closing 
order  may  be  made. 

On  Monday  the  4th  inst.  following  a  meeting  between 
Dr.  Garfield  and  Fuel  Administrators  from  ten  States  and 
the  District  of  Columbia,  an  indication  that  the  heatless 
Mondays  would  be  continued  in  force  was  given  in  the 
following  statement  issued  by  the  Fuel  Administration: 

The  State  Administrators  reported  that  the  continued  adverse  weather 
conditions  throughout  the  Eastern  part  of  the  country  had  prevented  the 
accumulation  of  any  considerable  stocks  of  coal  in  the  consuming  centres. 
Several  State  Administrators  declared  that  as  a  result  of  the  continued 
interference  of  the  weather  with  their  coal  supply,  their  communities  had 
on  hand  only  from  one  to  three  days'  supply  of  coal  and  were  almost  entirely 
dependent  upon  the  day  by  day  supply  reaching  them.  The  local  adminis- 
trator for  New  York  City  reported  that  both  apartment  houses  and  tene- 
ment houses  in  the  metropolis  were  exhausting  their  supplies  and  that  coal 
was  not  available  in  New  York  to  fill  the  demand.  The  New  Hampshire 
Representative,  with  a  three  days' supply  of  coal,  made  the  most  favorable 
report. 

The  Pennsylvania  Administrator  reported  a  one-day  supply  on  hand, 
and  the  Delaware  and  Maryland  Administrators  said  they  were  dependent 
upon  day  to  day  shipments.  Both  the  Ohio  and  Michigan  Administrators 
reported  a  similar  condition. 

The  State  representatives  of  the  Fuel  Administration  at  the  conference 
were  J.  C.  Hamlen,  Maine;  Richard  H.  Jenkinson,  New  Jersey;  William, 
Potter,  Pennsylvania;  Ferdinand  A.  Meyer,  Maryland;  George  H.  Holmes, 
Rhode  Island;  H.  J.  M.  Jones,  Vermont;  Charles  H.  Ten  Weeges,  Delaware; 
E.  E.  Calladay,  District  of  Columbia;  Clark  Williams,  representing  Albert 
H.  Wiggin,  New  York;  Reeve  Schley,  New  York;  John  Tinney,  representing 
Charles  M.  Floyd,  New  Hempshire,  and  William  H.  Prudden,  Michigan. 

The  conclusion  to  continue  the  closing  order  was  reached 
on  Tuesday  the  5th  at  a  conference  between  Dr.  Garfield 
and  Director-General  McAdoo,  but  official  announcement  of 
the  decision  was  delayed  until  after  the  further  conference 
on  Wednesday.  As  a  result  of  the  continuance  of  the  order 
there  will  be  a  shut  down  of  business  to-day  (Saturday) 
until  Wednesday  in  many  of  the  States  affected  by  the  order, 
since  Tuesday,  Lincoln's  Birthday,  is  a  holiday  in  some  of 
these.  The  Board  of  Education  announced  on  the  7th  that 
the  public  schools  of  the  city  would  be  closed  from  yesterday 
(Friday)  afternoon  until  Wednesday  morning  next,  this 
action  being  taken  as  a  conservation  measure,  because  of  the 
meagre  supply  of  fuel  in  the  schools. 


MAGAZINES  NOT  AFFECTED  BY  MONDAY 
CLOSING  ORDER. 
A  modification  of  the  fuel  conservation  order  affecting 
magazines  and   other  periodicals  was  issued  by  the  Fuel 
Administration  as  follows  on  Feb.l: 

A  study  of  the  results  of  closing  work  on  magazines  and  other  periodical 
publications  on  Mondays  has  convinced  the  United  States  Fuel  Administra- 
tor that  the  order  of  Jan.  17  should  be  modified  in  that  respect.  The 
complications  both  in  the  publishing  of  magazines  and  in  the  handling  of 
the  great  volume  of  mail  matter  at  the  post  offices  were  especially  potent 
arguments  in  bringing  about  this  decision. 


THREE  HEATLESS  DAYS  IN  CANADA  CALL  FOR 
SHUTTING  DOWN  OF  MANUFACTURING  PLANTS. 
The  suspension  of  the  operation  of  manufacturing  plants 
in  Canada  for  three  days,  namely,  Feb.  9,  10  and  11,  is 
called  for  in  an  Order-in-Councu  passed  by  the  Cabinet  on 
Feb.  4  upon  recommendation  of  C.  A.  Magrath,  the  Domin- 
ion Fuel  Controllter.  The  Order,  issued  as  a  fuel  conserva- 
tion measure,  follows  along  the  lines  of  the  recent  five-day 
order  in  the  United  States,  and  grants  virtually  the  same 
exemptions.  It  does  not  apply  to  Western  Canada  or  to 
the  Maritime  Provinces.  Theatres,  moving  picture  houses, 
bowling  alleys,  billiard  rooms,  dance  halls  and  other  places 
of  public  amusement,  are  required  to  close  every  Monday 
from  Feb.  18  to  March  25,  except  where  special  functions 


were  advertised  before  Feb.  1;  it  is  also  provided  that 
during  the  months  of  February  and  March  all  golf,  country, 
yacht,  canoe  or  hunt  clubs  must  be  closed  except  on  Wednes- 
days and  Saturdays.     Wo  quote  the  regulations  below: 

Ottawa,  Feb.  4. — The  fuel  regulations  announced  to-night  arc  as  follows: 

1.  These  regulations  shall  apply  to  all  of  that  portion  of  the  Dominion 
of  Canada  lying  east  of  and  including  Fort  William,  and  lying  west  of 
Riviere  du  Loup  in  the  Province  of  Quebec. 

2.  These  regulations  shall  not  affect  railways,  public  utilities,  telephone 
and  telegraph  plants  and  premises,  domestic  consumers,  hospitals,  churches, 
charitable  institutions,  military  and  naval  barracks  or  posts,  premises  and 
plants  of  coal  dealers.  Consular  and  other  officials  of  foreign  Govern- 
ments, mines  and  plants  directly  engaged  in  the  manufacture  of  war  sup- 
plies which  may  have  received  special  permit  from  the  Fuel  Controller. 

3.  On  the  following  days,  namely,  Feb.  9,  10  and  11  1918,  no  manufac- 
turer or  manufacturing  plant  shall,  except  to  such  an  extent  as  is  essential 
to  prevent  injury  to  property  from  freezing,  burn  coal  or  use  power  derived 
from  coal,  for  any  purposes,  with  the  following  exceptions:   • 

(a)  Plants  which  necessarily  must  be  continuously  operated  seven  days 
a  week  to  avoid  serious  injury  to  the  product  in  process  of  manufacture. 

(6)  Plants  manufacturing  perishable  foods  or  foods  necessary  for  immedi- 
ate consumption. 

(c)   Plants  devoted  to  the  printing  and  publication  of  daily  newspapers. 

4.  For  the  period  mentioned  in  paragraph  3,  no  coal  shall  be  burned 
(except  to  such  an  extent  as  is  essential  to  prevent  injury  to  property  from 
freezing)  for  the  purpose  of  supplying  heat  for: 

(a)  Any  business  or  professional  offices,  except  offices  used  by  the 
Dominion,  Provincial,  county  or  municipal  Governments,  public  utilities 
companies,  physicians  and  dentists,  banks,  insurance  and  other  financial 
institutions  (except  for  the  purpose  of  accepting  payment  for  obligations 
due);  provided,  however,  that  the  exemption  of  one  or  more  offices  in  any 
building  shall  not  exempt  other  offices  in  such  building. 

(&)  Warehouses,  wholesale  or  retail  stores,  other  than  drug  stores  and 
bona  fide  news  stands,  premises  where  intoxicating  liquor  is  sold  or  served, 
business  houses  or  business  buildings  whatsoever;  provided  that  for  the 
purposes  of  selling  food  only,  stores  may  maintain  necessary  heat  until 
twelve  o'clock  noon  on  the  9th  and  11th  of  February;  provided  also  that 
wholesale  stores  and  warehouses  may  remain  open  solely  for  receiving 
freight,  but  shall  only  provide  such  heat  as  will  prevent  perishable  goods 
from  damage. 

5.  Nothing  in  these  regulations  shall  be  construed  to  forbid  the  heating 
of  restaurants,  hotels  or  other  places  in  which  meals  are  regularly  served, 
but  in  which  no  intoxicating  liquor  is  sold  or  served  during  the  days  specified. 

6.  During  the  months  of  February  and  March  1918,  no  golf,  country, 
yacht,  canoe  or  hunt  clubs  shall  remain  open,  except  on  AVednesdays  and 
Saturdays.  On  other  days  of  the  week  the  coal  consumption  at  such 
clubs  shall  be  restricted  to  the  quantity  necessary  to  prevent  damage 
through  freezing. 

7.  Theatres,  moving  picture  houses,  bowling  alleys,  billiard  rooms, 
private  or  public  dance  halls,  and  all  other  places  of  public  amusement 
shall  remain  closed  on  each  and  every  Monday,  beginning  on  Feb. 18  1918 
and  extending  to  Monday,  March  25,  both  days  inclusive;  provided,  how- 
ever, that  entertainments  or  special  functions  which  have  been  advertised 
on  or  before  Feb.  1  1918  to  the  extent  that  tickets  have  been  sold  or  invi- 
tations issued,  either  public  or  written,  or  which  have  been  otherwise 
advertised  through  printod  public  notice,  may  be  held  as  arranged. 

8.  Any  person  and  any  member  of  a  firm  or  partnership  and  any  manager 
or  director  of  any  corporation  violating  any  of  these  regulations  shall ,  on 
summary  conviction,  be  liable  to  a  penalty  not  exceeding  $5,000  and  to 
imprisonment  for  a  term  not  exceeding  six  months,  or  to  both  fine  and 
imprisonment. 

9.  Municipal  authorities  and  officers  throughout  the  portion  of  Canada 
affected  by  these  regulations  are  requested  to  co-operate  in  the  enforcement 
thereof,  and  report  any  infractions  to  the  Fuel  Controller. 


PRESIDENT'S   PROCLAMATION    REQUIRING    LICEN- 
SING  OF    MANUFACTURERS   AND 
DISTRIBUTERS  OF  FUEL  OIL. 

Government  control  over  fuel  oil  is  made  effective  in  a 
proclamation,  issued  by  President  Wilson  on  Feb.  4.  The 
proclamation  calls  upon  all  persons,  firms,  corporations, 
and  associations  engaged  in  the  business  of  both  manufac- 
turing and  distributing  fuel  oil  (including  gas  oil)  whose 
gross  sales  amount  to  more  than  100,000  barrels  a  year  to 
obtain  a  license  by  Feb.  11.  Authority  under  the  proclama- 
tion is  vested  in  Mark  L.  Requa,  whose  appointment  as 
head  of  the  Oil  Division  of  the  U.  S.  Fuel  Administration, 
was  noted  in  our  issue  of  Jan.  12.  According  to  a  state- 
ment, issued  by  the  Fuel  Administration,  "there  is  at  the 
present  time  ample  oil  available  for  all  possible  needs,  but 
there  is  not  sufficient  transportation  available  to  carry  it 
from  the  source  of  production  to  consumers." 

A  list  of  preferential  consumers  whose  demands  for  oil 
will  be  granted  priority  in  the  distribution  of  the  supply 
under  Government  regulation  has  been  issued.  Railroads 
and  ships  head  the  list.  We  give  herewith  the  President's 
proclamation: 

By  the  President  of  the  United  States  of  America: 
A   PROCLAMATION. 

Whereas,  Under  and  by  virtue  of  an  Act  of  Congress,  entitled  "An  Act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply  and  controlling  the  distribution  of  food 
products  and  fuel,"  approved  by  the  President  on  Aug.  10  1917,  it  is  pro- 
vided among  other  things  as  follows: 

That,  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war  and 
for  the  supDort  and  maintenance  of  the  Army  and  Navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution,  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel,  including  fuol  oil  and  natural  gas,  and  fertilizer  and 
fertilizer  ingredients,  tools,  utensils,  implements,  machinery,  and  equip- 
ment required  for  the  actual  production  of  foods,  feeds,  and  fuel,  herein- 
after in  this  Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity, 
monopolization,  hoarding,  injurious  speculation,  manipulations,  and 
private  controls,  affecting  such  supply,  distribution,  and  movement;  and 
to  establish  and  maintain  Governmental  control  of  such  necessaries  during 
the  war.  For  such  purposes  the  instrumentalities,  means,  methodst 
powers,   authorities,   duties,   obligations  and   prohibitions  hereinafter  set 
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forth  are  created,  established,  conferred,  and  prescribed.  Tbe  President 
Is  authorized  to  make  such  regulations  and  to  issue  such  orders  as  are  essen- 
tial effectively  to  carry  out  the  provisions  of  this  Act. 

And  whereas.  It  is  further  provided  in  said  Act  as  follows: 

That,  from  time  to  time,  whenever  the  President  shall  find  it  essential 
to  license  the  importation,  manufacture,  storage,  mining,  or  distribution 
of  any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this 
Act,  and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed 
in  the  announcement,  engage  in  or  carry  on  any  such  business,  specified 
in  tbe  announcement,  of  importation,  manufacture,  storage,  mining,  or 
distribution  of  any  necessaries,  as  set  forth  in  such  announcement,  unless 
he  shall  secure  and  hold  a  license  issued  pursuant  to  this  section.  Tbe 
President  is  authorized  to  issue  such  licenses  and  to  prescribe  regulations 
for  the  issuance  of  licenses  and  requirements  for  system  of  accounts  and 
auditing  of  accounts  to  be  kept  by  licensees,  submission  of  reports  by  them, 
with  or  without  oath  or  affirmation,  and  the  entry  and  inspection  by 
the  President's  duly  authorized  agents  of  the  places  of  business  of  licensees. 

And,  whereas,  It  is  not  possible  to  move  promptly  our  abundant  supplies 
of  fuel  oil  by  reason  of  the  traffic  congestion  on  our  railways  and  the  trans- 
fer to  transatlantic  service  of  a  large  number  of  tank  steamers  ordinarily 
engaged  in  coastwise  trade,  and  it  therefore  seems  desirable  that  a  plan 
of  control  be  made  effective  in  case  the  distributing  companies  are  unable 
to  transport  as  required  fuel  oil  to  all  consumers  now  being  served. 

And,  whereas,  It  is  essential  in  order  to  carry  into  effect  the  provisions 
of  the  said  Act,  that  the  powers  conferred  upon  the  President  by  said  Act 
be  at  this  time  exercised,  to  the  extent  hereinafter  set  forth. 

Now,  therefore,  I,  "Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Con- 
gress, hereby  find  and  determine,  and  by  this  proclamation  do  announce, 
that  it  is  essential .  in  order  to  carry  into  effect  the  purposes  of  said  Act  to 
license  the  importation,  manufacture,  storage,  and  distribution  of  fuel  oil 
to  the  extent  hereinafter  specified. 

All  persons,  firms,  corporations,  and  associations  engaged  in  the  busines 
of  both  manufacturing  and  distributing  fuel  oil  (including  gas  oil)  whose 
gross  sales  of  fuel  oil  (including  gas  oil)  amount  to  more  than  100,000  barrels 
per  annum  are  hereby  required  to  secure,  on  or  before  Feb.  11  1918,  a  li- 
cense, which  license  will  be  issued  under  such  rules  and  regulations  govern- 
ing the  conduct  of  the  business  as  may  be  prescribed.  Application  for  li- 
cense must  be  made  to  the  United  States  Fuel  Administration,  Washing- 
ton, D.  C,  License  Division. 

Any  person,  firm,  corporation,  or  association,  other  than  those  herein- 
before excepted,  who  shall  engage  in  or  carry  on  any  business  hereinbefore 
specified  on  and  after  Feb.  11  1918,  without  first  securing  such  license 
will  be  liable  to  the  penalty  prescribed  by  said  Act  of  Congress. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  31st  day  of  January,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the  Indepen- 
dence of  the  United  States  of  America  the  one  hundred  and  forty-second. 

WOODROW    WILSON. 
By  the  President: 

ROBERT  LANSING, 

Secretary  of  Stale. 

The  following  rules  governing  oil  licensees  were  issued  by 
U.  S.  Fuel  Administrator  Garfield: 

Rules  and  regulations  governing  licensees  engaged  in  the  business  of  dis" 
tributing  fuel  oil  promulgated  by  the  President  under  the  power  conferred 
on  him  by  the  Act  of  Congress,  approved  Aug.  10  1917,  entitled  "An  Act  to 
Provide  Further  For  National  Security  and  Defense  by  Encouraging  the 
Production,  Conserving  the  Supply,  and  Controlling  the  Distribution  of 
Food  Products  and  Fuel." 

These  rules  and  regulations  are  promulgated  by  the  President  for  the 
purpose  of  assuring  an  adequate  supply  and  equitable  distribution  of  fuel 
oil,  for  purposes  vitally  essential  to  the  national  security  and  defense,  and 
to  the  successful  prosecution  of  the  war. 

The  shortage  in  the  amount  of  fuel  oil  which  can  be  delivered,  because  of 
transportation  conditions,  is  such  that  it  is  clearly  a  wasteful  and  unrea- 
sonable practice  to  deliver  such  fuel  oil  for  uses  which  are  not  intimately 
and  directly  connected  with  the  prosecution  of  the  war. 

Rule  1 .  The  licensee  engaged  in  the  distribution  of  fuel  oil ,  in  that  part  of 
the  United  States  east  of  the  Rocky  Mountains,  shall  not,  without  the  con- 
sent of  the  United  States  Fuel  Administrator,  make  any  deliveries  of  fuel 
oil  to  any  customer  of  any  one  of  the  classes  mentioned  below,  until  he 
shall  have  delivered  to  customers  of  every  class  designated  by  a  lower  num- 
ber, with  whom  he  may  have  a  contract,  all  fuel  oil  for  which  deliveries 
shall  be  then  due  upon  such  contract.  Differentials  as  between  members 
of  the  same  class  may  be  made  only  with  the  consent  and  under  the  direc- 
tion of  the  United  States  Fuel  Administrator. 

This  rule  shall  apply  to  all  deliveries,  regardless  of  the  dates  of  the  con- 
tracts therefor  and  whether  heretofore  or  hereafter  made. 

Provided,  that  this  rule  shall  not  prevent  the  delivery  of  fuel  oil  by  any 
licensee  to  any  jobber  or  distributer  if  it  is  to  be  used  for  a  purpose  for 
which  the  licensee  could  deliver  such  oil  direct.  k^SMftv-foi&i! 

The  classes  referred  to  and  the  order  of  their  preference 
are  as  follows: 

1.  Railroads  and  bunker  fuel. 

2 .  Export  deliveries  or  shipments  for  the  United  States  Army  or  Navy. 

3.  Export  shipments  for  the  navies  and  other  war  purposes  of  the  Allies. 

4.  Hospitals  where  oil  is  now  being  used  as  fuel  . 

5.  Public  utilities  and  domestic  consumers  now  using  fuel  oil  (including 
gas  oil). 

6.  Shipyards  engaged  in  Government  work. 

7.  Navy  yards. 

8.  Arsenals. 

9.  Plants  engaged  in  manufacture,  production,  and  storage  of  food 
products. 

10.  Army  and  Navy  cantonments  where  oil  is  now  used  as  fuel. 

11.  Industrial  consumers  engaged  in  the  manufacture  of  munitions  and 
other   articles   under   Government  orders. 

12.  All  other  classes. 

H.  A.  GARFIELD, 
United  States  Fuel  Administrator. 
Approved. 

WOODROW  WILSON. 
Washington,  D.  C,  Jan.  31  1918. 

In  explanation  of  the  President's  proclamation  providing 

for  Government  control  of  fuel  oil  distribution,   the  Fuel 

Administration  issued  the  following  statement: 

The  Presidential  proclamation  puts  certain  oil  distributors  under  licenses 
for  the  purpose  of  exercising  a  definite  control  in  view  of  the  fact  that  trans- 
portation facilities  are  becoming  inadequate  to  supply  promptly  and  satis- 
factorily all  consumers  now  having  contracts  for  fuel  oil.  The  oil  supply 
is  abundant,  but  the  Army,  the  Navy  and  the  Shipping  Board  have  found 
need  for  so  many  tank  ships  ordinarily  employed  in  coastwise  service  that 


we  face  a  possible  temporary  shortage  of  sufficient  tonnage  to  care  properly 
for  the  requirements  of  the    industry. 

Movement  of  o  1  tank  cars  has  also  been  greatly  interfered  with  of  late 
so  that  the  problem  of  oil  distribution  is  at  the  moment  not  an  easy  one  to 
solve.  It  is,  of  course,  obvious  that  in  the  event  of  insufficient  transpor- 
tation facilities  it  is  highly  desirable  that  the  vital  industries  connected  with 
the  national  welfare  shall  receive  first  consideration.  Our  railways  must 
be  supplied  with  oil,  not  only  for  the  operation  of  the  locomotives  using 
fuel  oil,  but  for  plants  dependent  on  fuel  oil,  building  locomotives  and 
cars.  Army  and  Navy  requirements  must  also  be  cared  for,  as  well  as 
public  utilities  and  domestic  consumers. 

When  there  is  sufficient  oil  for  all  this  priority  list  of  course  will  not  be 
operative.  If,  however,  there  is  a  shortage,  the  priority  immediately 
begins  to  operate  as  to  Class  12,  and  in  rotation  each  class  of  less  number 
will  be  affected;  and  the  priority  will  continue  to  operate  so  long  as  the 
shortage  exists. 

There  is  at  the  present  time  ample  oil  available  for  all  possible  needs,  but 
there  is  not  sufficient  transportation  available  to  carry  it  from  the  source  of 
production  to  consumer. 


FUEL  OIL  EXEMPT  FROM  CURTAILING  USE  OF  COAL. 
The  United  States  Fuel  Administrator  has  issued  the 
following  regulation  defining  fuel  for  the  purpose  of  interpret- 
ing the  regulation  of  the  United  States  Fuel  Administration 
of  Jan.  17,  making  provision  for  a  more  adquate  supply 
of  fuel  for  railroads,  domestic  consumers,  public  utilities, 
and  other  uses  necessary  to  national  security: 

It  appearing  to  the  United  States  Fuel  Administrator  that  in  view  of  the 
finding  and  determination  by  the  President  of  the  United  States  that  it  is 
essential  to  license  the  importation,  manufacture,  storage,  and  distribu- 
tion of  fuel  oil,  and  of  the  President's  announcement  to  that  effect,  the 
prohibition  against  the  use  of  fuel  set  forth  in  the  order  of  Jan.  17  1918, 
entitled  "Regulation  making  provision  for  a  more  adequate  supply  of  fuel 
for  railroads,  domestic  consumers,  public  utilities,  and  other  uses  necessary 
to  national  security,"  should  not  apply  to  fuel  oil  (including  gas  oil),  in 
any  of  its  various  forms. 

The  United  States  Fuel  Administrator  hereby  orders  and  directs  that, 
until  further  or  other  order  of  the  said  United  States  Fuel  Administrator, 
the  said  regulation  of  Jan.  17,  restricting  the  burning  of  fuel  or  the  use  of 
power  derived  from  fuel,  shall  in  no  way,  manner,  or  form  apply  to  petro- 
leum or  its  products  on  or  after  the  effective  date  hereof. 

Effective  Feb.  11,  1918. 

H.  A.  GARFIELD, 

United  States  Fuel  Administrator. 

Washington,. D.  C,  Jan.  31  1918. 


SERIOUS  LOSS  OF  COAL  OUTPUT  IN  JANUARY. 

According  to  the  National  Coal  Association,  the  output  of 
coal  during  January  was  cut  to  the  extent  of  16,000,000  tons 
by  car  shortage,  accentuated  by  severe  weather  conditions. 
The  following  is  the  statement  issued  by  the  National  Coal 
Association  under  date  of  Jan.  31: 

Car  shortage  and  congestion  caused  primarily  and  aggravated  by  ex- 
tremely severe  weather  conditions  during  virtually  the  entire  month  of 
January,  curtailed  the  production  of  bituminous  coal  throughout  the  coun- 
try to  an  extent  unequaled  in  many  years. 

A  conservative  estimate  of  the  lost  production  due  to  these  causes,  based 
upon  returns  to  the  Government  and  reports  to  the  National  Coal  Asso- 
ciation from  many  producing  districts,  places  the  lost  production  for  the 
month  at  not  less  than  16,000,000  tons. 

Weather  conditions  generally  became  increasingly  severe  during  the 
month.  This  was  reflected  in  progressively  higher  figures  week  by  week 
covering  lost  coal  production.  Thus  for  the  week  ended  Jan.  5  coal  produc- 
tion lost  because  of  car  shortage,  accentuated  by  severe  weather,  totaled 
2,350,000  tons;  the  week  of  Jan.  12  showed  a  loss  due  to  these  causes  of 
3,875,000  tons.  These  returns  were  made  to  the  United  States  Geological 
Survey  and  are  official. 

Estimates  for  the  remainder  of  the  month,  based  upon  returns  made  to 
the  National  Coal  Association,  place  the  loss  in  production  during  the  week 
ended  Jan.  19  at  4,000,000  tons;  during  the  week  ended  Jan.  26  at  4,250,000 
tons,  and  for  the  four  days  of  Jan.  28  to  31,  inclusive,  at  2,500,000  tons. 

Reports  to  the  National  Coal  Association  from  producing  districts,  se- 
lected at  random,  during  the  last  half  of  the  month,  show  the  extent  to 
which  production  has  thus  been  curtailed. 

On  Jan.  19  8,100  men  were  idle,  and  the  lost  production  was  more  than 
50,000  tons  in  the  Kanawha  fields  of  West  Virginia  alone;  In  eastern  Ohio 
the  lost  production  was  41,950  tons  for  that  day,  and  in  Saline  County,  111. 
17,500  tons. 

On  Jan.  21  operators  in  the  Fairmont-Clarksburg  field  of  West  Vir- 
ginia lost  13,830  tons;  in  the  southern  Indiana  fields,  24,400  tons;  in  the 
southern  Illinois  field,  19,610  tons. 

On  Jan.  22  in  the  Pittsburgh  section  the  lost  production  on  account  Of 
shortage  was  39,700  tons;  in  the  Guyan  Valley  field  of  West  Virginia,  42,350 
tons;  in  the  eastern  Ohio  field,  38,000  tons;  in  the  Fairmont-Clarksburg 
field,  33,750  tons. 

On  Jan.  29  Fairmont-Clarksburg  operators  lost  43,300  tons;  southern 
Indiana  operators  lost  17,300  tons;  Guyan  Valley  (West  Virginia)  oper- 
ators lost  27,000  tons. 

On  Jan.  29  Fairmont-Clarksburg  operators  lost  31,600  tons;  Somerset 
County,  Pa.,  operators  lost  16,000  tons;  central  Illinois  operators  lost 
6,000  tons;  southern  Illinois  operators  lost  13,000  tons. 

This  message  was  received  on  Jan.  29  from  the  Guyan  Valley  Operators' 
Association:  "High  water  caused  serious  damage,  especially  in  coal  fields 
of  Guyan  Valley,  New  River  and  Kanawha.  Will  not  be  able  to  run  for 
several  days." 

This  means  that  virtually  all  the  mines  in  these  three  important  produc- 
ing fields  are  closed  down.  A  telegram  received  to-day  from  operators  at 
Charleston,  W.  Va.,  says:  "On  account  of  interrupted  railroad  and  power 
service,  caused  by  high  water,  normal  working  conditions  are  not  likely  to 
be  resotred  before  the  first  of  next  week  at  mines  producing  large  major- 
ity of  tonnage  in  the  Kanawha  district." 

At  many  mines  throughout  the  country  cars  loaded  with  coal  have  not 
been  moved  for  ten  days  to  two  weeks,  and  tens  of  thousands  of  miners 
have  been  idle  every  day.  More  than  5,900  coal  miners  were  idle  yester- 
day in  the  Fairmont-Clarksburg  district  of  West  Virginia,  alone. 

This  serious  condition  emphasizes  the  need  of  the  embargoes  already  laid 
by  the  railroads  to  insure  better  movement  of  fuel  and  food,  and,  unless 
conditions  improve,  it  may  be  necessary  to  have  an  extension  of  these  em- 
bargoes. 


Feb.  9  1918.] 
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PROCLAMATION    REQUIRING    LICENSING    OF    ALL 
BAKERS  AND  GREEN  COFFEE  IMPORTERS  AND 

DISTRIBUTERS. 
As  indicated  in  these  columns  last  week,  page  444,  a 
proclamation  requiring  the  licensing  by  Feb.  4  of  all  persons, 
firms,  corporations  and  associations  who  manufacture  for 
sale  bread  in  any  form,  cake,  crackers,  biscuits,  pastry  or 
other  bakery  products,  excepting  those  already  licensed 
and  those  whose  consumption  of  flour  and  meal  is  less  than 
three  barrels  a  month,  was  issued  by  President  Wilson  last 
week.  Hotels,  restaurants,  public  eating  places  and  clubs 
which  serve  bread  or  bakery  products  of  their  own  baking 
are  included  in  the  order,  which  also  called  upon  all  persons, 
firms,  corporations  and  associations  engaged  in  the  business 
of  Importing  or  distributing  green  coffee  to  procure  licenses 
by  Feb.  4.  The  previous  regulations  bearing  on  the  licensing 
of  bakers  applied  to  those  using  not  less  than  ten  barrels  of 
flour  a  month.  We  give  herewith  the  President's  proclama- 
tion under  which  the  limit  is  placed  at  three  barrels  a  month 
and  which  affects  importers  and  distributers  of  green  coffee: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A  PROCLAMATION. 
Whereas,  Under  and  by  virtue  of  an  Act  of  Congress,  entitled  "An  Act 
to  provide  further  for  the  national  security  and  defense  by  encouraging 
the  production,  conserving  the  supply,  and  controlling  the  distribution  of 
food  products  and  fuel,"  approved  by  the  President  on  Aug.  10  1917,  it  is 
provided  among  other  things  as  follows: 

That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war.  and 
for  the  support  and  maintenance  of  the  Army  and  Navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution,  and  to  facilitate  the  movement 
of  foods,  feed,  fuel  (including  fuel  oil  and  natural  gas),  and  fertilizer  and 
fertilizer  ingredients,  tools,  utensils,  implements,  machinery,  and  equip- 
ment required  for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter 
in  this  Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity, 
monopolization,  hoarding,  injurious  speculation,  manipulations,  and 
private  controls,  affecting  such  supply,  distribution,  and  movement; 
and  to  establish  and  maintain  Governmental  control  of  such  necessaries 
during  the  war.  For  such  purposes  the  instrumentalities,  means,  methods, 
powers,  authorities,  duties,  obligations,  and  prohibitions  hereinafter  set 
forth  are  created,  established,  conferred,  and  prescribed.  The  Presi- 
dent is  authorized  to  make  such  regulations  and  to  issue  such  orders  as 
are  essential  effectively  to  carry  out  the  provisions  of  this  Act. 

And,  whereas.  It  is  further  provided  in  said  Act  as  follows: 

That,  from  time  to  time,  whenever  the  President  shall  find  it  essential 
to  license  the  importation,  manufacture,  storage,  mining,  or  distribution 
of  any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of 
this  Act,  and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in 
the  announcement,  engage  in  or  carry  on  any  such  business  specified  in  the 
announcement  of  importation,  manufacture,  storage,  mining,  or  distribu- 
tion of  any  necessaries  as  set  forth  in  such  announcement,  unless  he  shall 
secure  and  hold  a  license  issued  pursuant  to  this  section.  The  President 
is  authorized  to  issue  such  licenses  and  to  prescribe  regulations  for  the  issu- 
ance of  licenses  and  requirements  for  systems  of  accounts  and  auditing  of 
accounts  to  be  kept  by  licensees,  submission  of  reports  by  them,  with  or 
without  oath  or  affirmation,  and  the  entry  and  inspection  by  the  Presi- 
dent's duly  authorized  agents  of  the  places  of  business  of  licensees. 

And,  whereas,  it  is  essential,  in  order  to  carry  into  effect  the  provisions 
of  the  said  Act,  that  the  powers  conferred  upon  the  President  by  said  Act 
be  at  this  time  exercised,  to  the  extent  hereinafter  set  forth. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Con- 
gress, hereby  find  and  determine  and  by  this  proclamation  do  announce 
that  it  is  essential,  in  order  to  carry  into  effect  the  purpose  of  said  Act,  to 
license  the  importation,  manufacture,  and  distribution  of  necessaries,  to 
the  extent  hereinafter  specified. 

All  persons,  firms,  corporations,  and  associations,  who  manufacture  for 
sale  bread  in  any  form,  cake,  crackers,  biscuits,  pastry,  or  other  bakery 
products  (excepting,  however,  those  already  licensed  and  those  whose 
consumption  of  any  flour  and  meal  in  the  manufacture  of  such  products  is, 
in  the  aggregate,  less  than  three  barrels  a  month),  are  hereby  required  to 
procure  a  license  on  or  before  Feb.  4  1918.  This  includes  hotels,  restau- 
rants, other  public  eating  places,  and  clubs,  which  serve  bread  or  other 
bakery  products  of  their  own  baking. 

All  persons,  firms,  corporations,  and  associations  engaged  in  the  busi- 
ness of  importing  or  distributing  green  coffee  are  hereby  required  to  pro- 
cure a  license  on  or  before  Feb.  4  1918. 

Application  for  license  must  be  made  to  the  United  States  Food  Ad- 
ministration, Washington,  D.  C  license  division,  on  forms  prepared  by  it 
for  that  purpose,  which  may  be  obtained  on  request. 

Any  person,  firm,  corporation,  or  association,  other  than  those  herein- 
before excepted,  who  shall  engage  in  or  carry  on  any  business  hereinbefore 
specified  after  Feb.  4  1918,  without  first  procuring  such  license,  will  be 
liable  to  the  penalty  prescribed  by  said  Act  of  Congress. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  30th  day  of  January,  inthe  year 
of  our  Lord  one  thousand  nine  hundred  and  eighteen  and  of  the  Indepen- 
dence of  the  United  States  of  America  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING, 

Secretary   of   State. 


LICENSING  OF  GREEN  COFFEE  IMPORTERS  AND  DIS- 
TRIBUTERS DESIGNED   TO  PREVENT  OUTSIDE 

SPECULATION. 
With  regard  to  President  Wilson's  proclamation  of  Jan. 
30  requiring  importers  and  distributers  of  coffee  to  procure 
a  license  by  Feb.  4  (published  in  another  item  in  to-day's 
issue  of  our  paper)  the  United  States  Food  Administrator 
has  issued  a  statement  in  which  it  indicates  that  the  action  is 
aimed  to  stop  outside  speculation  in  green  coffee  futures. 
The  Food  Administration  states  that  importers  and  dis- 
tributers of  green  coffee  are  required  to  sell  such  goods  at  not 
more  than  a  reasonable  advance  over  the  actual  purchase 


price  without  regard  to  market  or  replacement  value  at  the 
time  of  such  sale.  Resales  of  green  coffee  within  the  same 
trade  are  forbidden,  according  to  the  Food  Administration's 
announcement  which  we  print  in  full  herewith: 

All  importers  and  distributers  of  green  coffee  are  required  to  procure  a 
license  on  or  before  Feb.  4  1918,  according  to  the  President's  proclama- 
tion of  Jan.  30.  The  United  States  Food  Administration  requested  this 
action,  which  power  is  granted  the  President  under  the  Food  Control  Act, 
owing  to  the  large  increase  of  outside  speculation  in  green  coffee  futures 
which  has  occurred  the  past  few  weeks.  Roasted  coffee  is  regarded  as 
perishable,  and  for  that  reason  dealings  in  futures  are  in  green  coffee. 

By  this  proclamation  importers  and  distributers  of  green  coffee  come 
under  the  license  regulations  and  are  required  to  sell  such  goods  at  not  more 
than  a  reasonable  advance  over  the  actual  purchase  price  of  the  particular 
goods  sold,  without  regard  to  market  or  replacement  value  at  the  time  of 
such  sale. 

The  Food  Administration  forbids  resales  of  green  coffee  within  the  same 
trade.  The  licensee,  in  selling  food  commodities,  is  required  to  keep  such 
commodities  moving  to  the  consumer  in  as  direct  a  line  as  practicable  and 
without  unreasonable  delay.  Resales  within  the  same  trade  without  reson- 
able  justification,  especially  if  tending  to  resale  in  a  higher  market  price 
to  the  retailer  or  consumer,  will  be  dealt  with  as  an  unfair  practice.  License 
will  be  revoked  if  dealers  violate  this  rule. 

Importers  and  distributers  of  green  coffee  who  fail  to  obtain  licenses  may 
be  punished  by  a  fine  not  to  exceed  $5,000,  by  imprisonment  for  not  more 
than  two  years,  or  by  both  fine  and  imprisonment.  Applications  for 
license  should  be  sent  to  the  United  States  Food  Administration,  License 
Division,  Washington,  D.  C. 

The  trade  is  notified  through  the  press  of  this  action,  as  it  will  take  several 
days  to  send  copies  of  the  proclamation  and  the  regulations  to  each  importer 
and  distributer. 


FOOD    ADMINISTRATION'S    ANNOUNCEMENT    RE- 
GARDING BAKING  RULES  UNDER  NEW  LICENSE 

REGULATIONS. 
Along  with  the  issuance  of  President  Wilson's  proclamation 
extending  the  license  requirements  of  bakers  to  those  whose 
consumption  of  flour  and  meal  amounts  to  at  least  three 
barrels  a  month,  the  U.  S.  Food  Administration  made  public 
a  statement  relative  to  the  regulations  which  will  apply 
under  the  new  order.  These  regulations  limit  the  amount 
of  flour  bakers  may  purchase,  make  changes  in  the  quantity 
of  ingredients  other  than  flour  used  in  bread  manufacture, 
and  prescribe  other  changes  in  bakers'  practices.  Bakers 
of  bread  and  rolls  are  limited  in  their  wheat  flour  purchases 
to  80%  of  their  requirements  from  Feb.  1  to  July  31,  and 
bakers  of  other  products,  including  crackers,  biscuits,  cookies 
cakes,  pies,  fried  cakes,  pastry  and  sweet  yeast  doughs,  to 
70%  for  the  same  period.  Beginning  Feb  3  bakers  of  breads 
and  rolls  must  use  at  least  5  %  of  wheat  flour  substitutes  and 
the  amount  must  be  increased  until  they  are  using  20%  by 
Feb.  24.  More  sugar  may  be  used  by  bakers,  but  as  the 
necessity  for  sugar  conservation  still  exists,  the  Food  Ad- 
ministration express  the  hope  that  they  will  find  it  un- 
necessary to  increase  their  consumption  of  cane  and  beet 
sugar.  Milk  may  be  used  in  any  form  or  in  any  quantity 
provided  the  bread  containing  milk  is  sold  at  the  same  price 
as  that  in  which  no  milk  is  used.  Such  bread  shall  not  be 
advertised  or  sold  as  milk  bread.  Bakers  of  bread  and  rolls 
are  permitted  to  apply  the  name  "Victory  Bread"  to  their 
product  when  it  contains  a  20%  substitution  for  wheat  flour, 
and  bakers  of  other  products  may  use  the  name  when  one- 
third  of  their  content  consists  of  wheat  flour  substitutes. 

The  most  important  features  of  the  new  rules  which  be- 
came effective  Feb.  1  and  supersede  all  previous  regulations, 
are  summarized  by  the  Food  Administration  as  follows: 

All  bakers  who  have  not  heretofore  secured  licenses,  and  who  use  three 
barrels  or  more  of  flour  and  meals  per  month,  are  required  to  secure  licenses 
before  Feb.  4.  These  licenses  may  be  had  by  applying  to  the  U.  S.  Food 
Administration,  License  Division,  Washington,  D.  C. 

From  Feb.  1  to  July  31 .  bakers  of  crackers,  biscuits  (cookies) ,  cakes,  pies, 
fried  cakes,  pastry,  and  sweet  yeast  dough  goods  are  limited  in  their  use 
of  wheat  flour  to  70%  of  the  amount  they  used  in  the  corresponding  period 
of  1917.  They,  however,  need  not  reduce  their  output  correspondingly, 
as  it  will  be  found  possible  by  most  bakers  to  use  wheat  flour  substitutes 
in  a  large  number  of  these  products. 

Bakers  of  bread  and  rolls  are  limited  in  their  wheat-flour  purchases  to 
80%  of  their  total  flour  requirements.  Beginning  Feb.  3,  bakers  must  use 
at  least  5%  of  wheat-flour  substitutes  in  all  the  bread  and  rolls  baked  by 
them,  and  this  amount  must  be  increased  as  rapidly  as  possible  until  by 
Feb.  24  they  are  using  at  least  20%  of  these  substitutes  in  all  their  output. 

The  list  of  substitutes  has  been  made  as  wide  as  possible.  It  includes 
bran,  shorts  and  middlings,  corn  flour,  corn-meal,  edible  cornstarch, 
hominy,  corn  grits,  barley  flour,  rolled  oats,  outmeal,  rice,  rice  flour,  buck- 
wheat flour,  potato  flour,  sweet  potato  flour,  milo  flours,  and  similar  flours 
and  meals,  bean  meal,  peanut  meal,  casava,  taro  and  banana  flours,  and  other 
products  of  a  similar  nature.  Bread  made  of  Graham  flour  or  so-called 
whole-wheat  flour  complies  with  the  wheat  substitute  rule  on  account  of 
the  high  percentage  of  wheat  grains  utilized  in  milling.  Potatoes  may  be 
used  as  a  wheat  flour  substitute,  but  4  pounds  of  potatoes  must  be  used 
where  1  pound  of  other  substitutes  would  be  required,  since  three-quarters 
of  the  potato  is  water. 

It  is  expected  that  bakers  will  use  substitutes  locally  pradu  '  i  c  wherever 
possible  in  order  to  secure  them  at  the  lowest  price  and  with  least  trans- 
portation. If  bakers  find  it  impossible  to  secure  the  allowed  substitutes 
through  their  ordinary  trade  channels  they  should  take  the  matter  up  with 
the  Federal  Focd  Administrators  for  their  respective  States,  who  will, 
through  the  various  departments  of  the  Food  Administration  at  Washing- 
ton, aid  them  in  securing  these  substitutes. 

Bakers  are  authorized  to  apply  the  name  of  Victory  Bread  to  all  bread 
baked  by  them  which  contains  20%  or  more  of  wheat  flour  substitutes. 
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and  this  briod  will  become  the  universal  and  the  standard  bread  of  the 
country.  Every  baker  should  make  it  his  patriotic  duty  to  exert  his  skill 
to  the  utmost  in  producing  Victory  Bread  and  he  will  find  ready  response 
to  his  efforts  on  the  part  of  consumers. 

The  name  Victory  may  also  be  given  by  bakers  to  sweet  yeast  dough 
goods,  crackers,  biscuits,  cakes,  pies,  fried  cakes,  and  pastry,  provided  one- 
third  of  their  flour  or  meal  content  consists  of  wheat-flour  substitutes. 
Bakers  are  forbidden  to  use  the  name  Victory  in  advertising  or  selling  any 
of  their  products  unless  they  contain  at  least  the  required  percentages 
of  substitues. 

Victory  bread  may  be  sold  for  consumption  on  the  twowheatless  days 
the  President  has  proclaimed,  but  bakers  will  find  it  to  their  advantage  to 
develop  special  breads  containing  more  than  20%  of  wheat-flour  substitutes 
for  sale  at  such  time,  the  Food  Administrator  believes. 

Other  bakery  products  such  as  sweet  yeast  dough  goods,  crackers,  pies 
cakes,  pastry,  and  fried  cakes  which  bear  the  name  Victory  or  contain  more 
than  one-third  of  wheat-flour  substitutes  may  also  be  sold  for  consumption 
on  wheatless  days  in  public  eating  places.  Skillful  bakers  are  now  making 
these  products  successfully  with  only  enough  wheat  flour  to  serve  as  a 
binder. 


MODIFICATION  OF  FOOD  ADMINISTRATION'S  ORDER 
CALLING   FOR    SALE   OF    WHEAT   FLOUR    WITH 

EQUAL  WEIGHT  OF  OTHER  CEREALS. 
Under  the  food  regulations  issued  on  Jan.  26  by  U.  S.  Food 
Administrator  Hoover,  retailers  were  permitted  to  sell  wheat 
flour  only  with  an  equal  weight  of  other  cereals— corn  meal, 
corn  starch,  corn  flour,  hominy,  corn  grits,  barley  flour, 
rice,  rice  flour,  oatmeal,  rolled  oats,  buckwheat  flour, 
potato  flour,  sweet  potato  flour,  soya  bean  flour  and  feterita 
flour  and  meals.  On  Feb.  1  a  modification  of  this  require- 
ment was  announced,  the  Federal  Food  Board  having 
decided  to  delay  the  enforcement  of  this  requirement  until 
March  1;  in  the  meantime,  from  Feb.  1  to  Feb.  14,  whole- 
salers are  called  upon  to  sell  retailers  not  less  than  three 
pounds  of  cereal  with  seven  pounds  of  wheat  flour,  the 
retailers  selling  one  pound  of  cereal  with  three  pounds  of 
wheat  flour;  from  Feb.  15  to  Feb.  28  the  ratio,  so  far  as  the 
sale  by  wholesalers  to  retailers  is  concerned,  is  four  pounds 
of  cereals  to  six  pounds  of  wheat  flour,  and  in  the  case  of 
retailers  to  consumers  two  pounds  of  cereals  to  three  pounds 
of  wheat  flour.  The  shortage  of  substitutes,  it  is  said, 
served  to  bring  about  the  modification,  announcement  of 
which  was  made  as  follows: 

From  Feb.  1  to  Feb.  14,  inclusive,  wholesale  dealers  shall  sell  to  rteail 
dealers  not  less  than  three  pounds  of  cereal  with  seven  pounds  of  wheat 
flour.  Retail  dealers  for  the  same  period  shall  sell  to  the  consumer  not  less 
than  one  pound  of  cereal  with  three  pounds  of  wheat  flour. 

From  Feb.  15  to  Feb.  28,  inclusive,  wholesale  dealers  shall  sell  to  retail 
dealers  not  less  than  four  pounds  of  cereal  with  six  pounds  of  wheat  flour. 
Retail  dealers  for  the  same  period  shall  sell  to  the  consumer  not  less  than 
two  pounds  of  cereal  with  three  pounds  of  wheat  flour. 

During  February  retail  dealers  shall  not  sell  wheat  flour  to  individual 
consumers  residing  in  towns  or  cities  in  quantities  in  excess  of  one-eighth 
barrel  of  wheat  flour,  or  to  individual  consumers  in  rural  or  farm  communi- 
ties in  quantities  in  excess  of  one-fourth  barrel. 

From  and  including  March  1  the  full  regulations  of  the  United  States 
Food  Administration  requiring  that  an  equal  quantity  of  cereal  be  sold  with 
wheat  flour  by  wholesale  dealers  to  retail  dealers,  and  by  retail  dealers  to 
consumers,  will  apply. 

The  cereal  substitutes  for  the  purpose  of  this  rule  include  hominy,  corn 
grits,  corn  meal,  corn  flour,  edible  corn  starch,  barley  flour,  rolled  oats, 
oatmeal,  rice,  rice  flour,  buckwheat  flour,  potato  flour,  sweet  potato  flour 
soya  bean  flour  and  feterita  flour  and  meals. 


WARNING    BY    FOOD    ADMINISTRATION    AGAINST 

RAISING  OF    PRICE  OF   WHEAT 

FLOUR  SUBSTITUTES. 

A  warning   that  unwarranted  increases  in  the  price    of 

wheat  flour  substitutes  will  not  be  permitted  was  issued  by 

the  U.  S.  Food  Administration  on  Feb.   1.     The  Board's 

announcement  followed    the    receipt    of    complaints     that 

dealers  in  the  substitutes  were  taking  advantage  of  the  new 

wheat  conservation  program  to  raise  prices.     In  his  warning 

Mr.  Hoover  states  that  the  selling  of    food  commodiies  by 

licensed  food  dealers  at  more  than  a   reasonable  profit  will 

result  in  the  revoking  of  their  licenses,  while  similar  action 

by  unlicensed  retailers  will  cause  their  food  supplies  to  be 

cut  off.     Food  Administrator  Hoover's  announcement  said: 

Mills  of  the  country  are  prepared  to  meet  the  greater  demand  by  house- 
wives and  bakers  for  other  cereals  during  the  next  few  months.  Lack  of 
transportation  is  the  only  factor  that  will  stand  in  the  way  of  proper  dis- 
tribution throughout  the  country. 

At  least  one  of  the  substitutes  is  produced  in  quantity  in  almost  every 
part  of  the  country.  If  any  shortages  occur  they  will  be  local  and  not 
due  so  much  to  lack  of  supplies  as  difficulty  in  transporting  them.  The 
supply  of  substitutes  is  ample  to  meet  our  needs,  and  it  is  confidently 
expected  that  with  the  freer  movement  of  grains  to  the  mills  and  of  the 
finished  product  to  the  consumer,  lower  prices  than  those  now  prevailing 
will  result. 

The  normal  tendency  of  local  scarcities  would  be  to  advance  prices  out 
of  line  with  cost  of  production  and  distribution.  Under  the  Food  Control 
Act  this  wiil  not  happen.  All  licensees  dealing  in  food  commodities  who 
do  not  give  their  customers  the  benefit  of  fair  and  moderate  prices,  selling 
at  no  more  than  a  reasonable  profit  above  cost,  will  have  their  licenses 
revoked.  Unlicensed  food  retailers  who  sell  at  more  than  a  reasonable 
profit  will  have  their  supplies  cut  off  through  the  notification  of  all  licensees 
by  the  Food  Administration  forbidding  them  to  receive  orders  for  food 
from  such  retailers. 


U.  S.  FOOD  ADMINISTRATION  APPOINTS  COM- 
MISSION TO  INVESTIGATE  COST 
OF  PRODUCING  SUGAR  BEETS. 
The  United  States  Food  Administration  has  appointed 
P.  F.  Cogswell,  of  El  Monte;  Judge  Merle  J.  Rogers,  of 
Ventura;  and  John  Perry,  of  Stockton,  Cal.,  as  a  Commis- 
sion to  determine  the  cost  of  producing  sugar  beets  in  Cali- 
fornia and  a  fair  profit  thereon.  The  Commission  will  be 
organized  at  once  by  Ralph  Merritt,  Federal  Food  Admin- 
istrator of  California,  who  early  in  the  season  suggested 
that  the  cost  of  beet  production  be  determined  in  this  man- 
ner. According  to  the  "Official  Bulletin"  of  Jan.  31  the 
Commission  will  be  authorized  to  hold  public  hearings,  take 
the  testimony  of  the  producers  who  may  voluntarily  appear 
before  it,  and  the  testimony  of  producers  who  may  be  called 
by  the  Commission,  after  which  it  will  make  a  finding,  based 
on  the  testimony.  The  power  of  the  Commission,  it  is 
said,  does  not  extend  to  the  fixing  of  a  price  which  shall  be 
paid  to  the  producers  by  the  refiners.  It  is  limited  to  the 
determination  of  the  cost  of  beet  production  and  a  fair 
profit  thereon.  The  Food  Administration  is  vitally  inter- 
ested in  the  production  of  the  maximum  quantity  of  sugar 
beets  in  California.  There  has  been  an  active  discussion 
regarding  the  cost  of  producing  sugar  beets  there.  The 
Commission  is  appointed  by  the  Food  Administration  at 
the  suggestion  of  Mr.  Merritt,  and  at  the  request  of  the 
sugar-beet  producers  to  determine  these  facts. 


SPECULATION  IN  GREEN  COFFEE  PROHIBITED  BY 
FOOD    ADMINISTRATION. 

A  ruling  which  serves  to  prohibit  speculation  in  green 
coffee  on  the  New  York  Coffee  and  Sugar  Exchange  was 
issued  by  the  U.  S.  Food  Administration  on  Feb.  6.  This 
prohibition  is  effected  by  forbidding  dealing  in  green  coffee 
on  the  Exchange  at  a  price  above  83^  cents  a  pound  for  type 
No.  7  on  the  spot  months.  The  Food  Administration's 
action  followed  a  conference  of  members  of  the  New  York 
Coffee  and  Sugar  Exchange  with  the  Food  Administration 
in  Washington  in  which  the  Exchange  members  volunteered 
to  take  the  necessary  steps  to  eliminate  speculation  in 
coffee. 

The  Exchange  was  represented  at  the  conference  by 
George  W.  Lawrence,  President;  S.  H.  Dodd,  Vice-Presi- 
dent; W.  A.  Jamison,  Henry  Schaefer,  WiUiam  Bayne, 
Leopold  S.  Bache,  W.  L.  Johnson  and  R.  W.  Weir.  The 
ruling,  which  was  mutually  agreed  on,  is  as  follows: 

All  purchases  and  sales  of  green  coffee  on  the  New  York  Coffee  and 
Sugar  Exchange,  Inc.,  for  delivery  during  the  current  month  at  prices  ex- 
ceeding 8 He.  (eight  and  one-half  cents)  per  pound  for  type  No.  7,  New 
York  Coffee  and  Sugar  Exchange  standard,  with  the  customary  allow- 
ances for  other  grades,  as  provided  by  the  rules  of  the  said  Exchange,  are 
hereby  prohibited,  and  all  purchases  and  sales  of  green  coffee,  for  delivery 
in  months  other  than  the  current  month,  at  prices  which  exceed  the  price 
aforesaid  by  more  than  $.0015  per  pound  for  each  and  every  succeeding 
month  up  to  and  including  the  month  specified  for  delivery,  are  hereby 
prohibited.  The  said  prices  shall  be  subject  to  modification,  from  time  to 
time,  by  the  United  States  Food  Administration. 
Tective    Feb.    6    1918. 

It  is  pointed  out  that  while  the  order  does  not  prohibit 
business  below  the  prices  mentioned,  it  was  considered  that 
the  restriction  would  practically  eliminate  speculation. 
The  order  resulted  on  the  6th  in  much  confusion  and  un- 
certainty among  traders.  Prices  being  below  the  maximum 
figure  fixed,  the  market  opened  at  an  advance  of  from  four 
to  eleven  points,  but  soon  weakened  under  the  heavy  liqui- 
dation of  the  late  months. 

A  special  ruling  was  issued  by  the  Food  Administrator 
also  prohibiting  dealers  in  green  coffee  bean  from  having 
on  hand  or  under  control  in  this  country  supplies  more  than 
necessary  for  the  reasonable  requirements  for  ninety  days. 
The  stocks  the  dealers  may  have  on  hand  are  in  addition, 
however,  to  those  which  may  be  en  route  from  or  which 
they  may  have  under  contract  in  foreign  countries. 

Dealers  will  be  restricted  to  profits  no  greater  than  those 
normally  made  in  pre-war  times  and  from  taking  on  specula- 
tive profits  of  any  nature. 

It  is  further  provided  that  green  coffee  dealers  must  keep 
the  commodity  moving  in  as  direct  a  line  as  practicable  and 
without  reasonable  delay  and  that  resales  within  the  same 
trade  without  reasonable  justification,  particularly  if  tend- 
ing to  result  in  a  higher  market  price  to  the  retailer  or  con- 
sumer, shall  be  regarded  as  unfair  practices.  President 
Lawrence  is  quoted  as  follows  in  the  "Journal  of  Com- 
merce" of  the  7th  inst.  relative  to  new  ruling: 

The  intent  of  the  order  is  to  check  undue  speculation  and  at  the  same 
time  to  provide  the  trade  with  the  necessary  hedging  opportunity  in  the 
market. 
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Personally,  I  think  the  order  a  very  fair  proposition,  and  I  don't  believe 
it  will  do  any  harm  to  any  legitimate  operation.  It  will  bring  about  the 
aim  the  Government  has  in  view — conservation. 

The  committee  of  the  Exchange  that  went  to  Washington  was  glad  of 
the  fair  reception  that  the  Food  Board  gave  to  its  ideas. 


BREAD  RATION  IN  FRANCE. 

A  bread  ration  in  France  of  300  grammes  (slightly  less 
than  11  ounces)  per  day  per  person  was  approved  by  the 
Chamber  of  Deputies  on  Jan.  29  by  a  vote  of  385  to  92, 
after  an  interpellation  by  the  Socialists,  who  held  that  the 
quantity  is  insufficient  for  a  laborer.  The  Associated 
Press,  in  reporting  this,  states  that  Victor  Borst,  Minister 
of  Provisions,  explained  that  the  present  bread  cards  were 
provisional  and  that  through  the  efforts  of  the  Agricultural 
Commissioners  the  grain  production  would  be  increased. 


SUPPLY     OF     BARLEY     FOR     GERMAN     BREWERIES 

STOPPED. 

Announcement  that  the  supply  of  barley  for  German 
breweries  would  be  stopped,  thus  bringing  the  whole  brewing 
industry  in  Germany  to  a  standstill,  was  contained  in  the 
"Allgemeine  Zeitung  fur  Brauerein"  ("General  Gazette  for 
Breweries").  According  to  a  Zurich  dispatch  of  Jan.  30 
the  dispatch  adds: 

Not  even  beer  for  the  army  will  be  produced,  the  periodical  declares. 
The  measure  is  said  by  the  publication  to  be  due  to  the  exceedingly  bad 
harvest  of  oats,  necessitating  the  use  of  barley  for  fodder  for  the  army's 
horses.  


CEREALS  THAT  MAY  BE  USED  IN  MAKING 
"VICTORY  BREAD." 

In  answer  to  inquiries  received  by  the  Federal  Food 
Administration  with  regard  to  the  new  "Victory  Bread,"  it 
is  announced  that  any  baker  will  be  permitted  to  use  the 
name  and  to  advertise  his  product  as  "Victory  Bread," 
provided  it  contains  no  more  than  80%  wheat  flour.  No 
stipulation  is  made  as  to  what  shall  be  the  exact  ingredients 
included  in  the  other  20%  so  long  as  they  are  selected  from 
the  extensive  list  of  other  cereals  recommended  by  the 
Food  Admimstration,  which  includes  corn  flour,  corn  meal, 
barley  flour,  oat  meal,  rolled  oats,  rye  flour,  rice  and  rice 
flour,  potato  flour,  and  other  similar  flours  and  meals.  The 
"Official  Bulletin"  of  Jan.  30  from  which  the  above  is  taken 
also  says: 

Until  March  3  rye  flour  may  be  used  in  making  victory  bread.  After 
that  date  it  will  be  placed  upon  the  same  basis  as  wheat,  because  rye  flour 
is  now  being  shipped  to  the  Allies. 

Bread  made  of  graham  flour  or  wholewheat  flour  may  be  called  victory 
bread,  as  this  flour  effects  more  than  a  20%  saving  over  ordinary  wheat 
flour. 

Beginning  Feb.  3,  bakers  must  use  at  least  5%  of  other  cereals  in  all 
bread  baked  by  them,  and  this  amount  must  be  increased  as  rapidly  as 
possible  until,  by  Feb.  24,  they  are  using  at  least  20%  of  other  cereals  to 
80%  of  wheat  flour.  No  baker,  however,  will  be  entitled  to  advertise  his 
product  as  Victory  Bread  until  he  has  reached  the  20%  ratio. 

The  list  of  creals  to  be  used  in  baking  Victory  Bread  has  been  made  as 
varied  as  possible  in  order  that  each  baker  may  be  able  to  obtain  a  sufficient 
supply  of  one  or  more  of  them  in  his  own  locality  at  reasonable  prices.  It 
is  hoped  that  whenever  possible,  cereals  locally  produced  will  be  used  in 
order  to  reduce  transportation.  Any  baker  who  finds  it  impossible  to 
secure  these  cereals  through  ordinary  trade  channels  is  asked  to  appeal 
to  the  Federal  Food  Administrator  in  his  own  State,  who,  through  the 
various  departments  of  the  Food  Administration  in  Washington,  will  aid 
in  obtaining  a  supply. 


NEW    MEATLESS    DAY    RESTRICTIONS    IN    GREAT 

BRITAIN. 

Drastic  measures  to  deal  with  the  meat  shortage  situation 
in  Great  Britain  were  taken  on  Jan.  22,  when  Lord  Rhondda 
issued  an  official  order  specifying  two  meatless  days  weekly, 
Tuesdays  and  Fridays  in  the  London  district  and  Wednesdays 
and  Fridays  in  other  parts  of  the  kingdom.  Between  the 
hours  of  5  and  10.30  o'clock  in  the  morning  no  meat,  poul- 
try or  game  may  be  consumed  on  any  day,  and  no  milk  may 
be  consumed  as  a  beverage,  except  by  children  under  ten 
years  of  age.  A  guest  must  provide  his  own  sugar  for  sweet- 
ening beverages,  except  that  residents  of  hotels,  clubs  and 
boarding  houses  may  be  supplied  with  not  exceeding  six 
ounces  of  sugar  weekly  for  this  purpose,  if  they  do  not 
possess   ordinary    sugar   rations. 

The  order,  which  applies  to  all  hotels,  restaurants  and 
public  places,  gives  a  table  indicating  minutely,  even  to 
fractions,  the  exact  amount  of  meat,  sugar,  bread,  flour, 
butter  or  other  fats  allowed  each  guest  for  each  meal  for  the 
guidance  of  hotel  and  restaurant  proprietors  in  their  weekly 
dietary.  Of  fats  only  one  and  one-quarter  ounces  may  be 
allowed  each  guest  daily,  of  which  not  exceeding  one-half 


may  consist  of  butter  and  margarine.  The  weekly  al- 
lowance for  each  guest  is:  Meat,  30  ounces;  bread,  4 
pounds;  flour,  14  ounces;  sugar  for  cooking,  2  ounces;  butter 
or  fats,  8%  ounces.  In  weighing,  2J^  ounces  of  poultry  or 
game  are  reckoned  the  same  as  one  ounce  of  meat;  four  ounces 
of  bread  are  reckoned  as  three  ounces  of  flour.  It  is  stated 
that  public  eating  places,  which  do  not  serve  meals  exceed- 
ing 14  pence  in  price,  exclusive  of  beverages,  are  exempted 
from  observing  meatless  days. 


A  London  dispatch  of  Feb.  5  stated  that  Lord  Rhondda 
on  that  day  met  more  than  100  members  of  the  House 
of  Commons  in  the  committee  room  of  the  House  and  gave 
confidential  information  on  the  food  situation  and  the 
existing  stocks  in  the  country  and  discussed  with  them 
the  question  of  extending  compulsory  rationing  to  the 
whole  country.  The  proceedings  were  private,  but  by  an 
official  report,  stated  as  having  been  issued,  Lord  Rhondda 
is  said  to  have  expressed  the  view  that  the  food  situation 
would  be  in  its  most  difficult  stage  during  the  coming  two 
months,  and  asked  the  members  to  give  him  all  possible 
help.  


FARMERS'  NON-PARTISAN  LEAGUE  TO  ELIMINATE 
MIDDLEMAN. 

A  Farmers'  Nonpartisan  League  in  the  State  of  New  York 
similar  to  the  League  in  North  Dakota  was  organized  at 
conferences  in  Cooper  Union  and  the  Hotel  McAlpin,  this 
city,  on  Nov.  26.  The  conferences  were  attended  by  farmers 
and  representatives  of  farmers'  associations  from  many 
parts  of  the  State,  and  were  presided  over  by  Chairman  John 
Mitchell  of  the  State  Food  Commission.  A  temporary  com- 
mittee of  five  grange  representatives  and  five  labor  men  was 
appointed  to  call  a  State  convention  and  establish  a  perma- 
nent organization  for  the  benefit  of  both  farmers  and  ulti- 
mate consumers,  and  with  the  view  to  eliminating  the  middle- 
men. A.  C.  Townley,  President  of  the  Farmers'  Nonpartisan 
League  of  North  Dakota,  and  Congressman  John  Baer,  the 
representative  of  the  League  in  Congress,  addressed  the 
gathering  at  both  meetings.  The  conference  voted  to  ask 
the  New  York  Grange,  the  Dairymen's  League,  the  New  York 
State  Fruit  Growers'  Association,  the  New  York  State 
Vegetable  Association,  the  State  Agricultural  Association 
and  the  State  Agricultural  Society  each  to  elect  one  delegate 
to  represent  the  farmers  on  the  joint  committee.  A  resolu- 
tion also  was  passed  to  have  labor  represented  by  one  dele- 
gate chosen  by  the  New  York  City  office  of  the  American 
Federation  of  Labor,  two  delegates  by  the  State  branch  of 
the  American  Federation  of  Labor  and  two  by  the  Labor 
Food  Conference.  John  J.  Dillon,  Chief  of  the  New  York 
State  Bureau  of  Foods  and  Markets,  will  be  the  eleventh 
man  on  the  committee.  A  resolution  adopted  at  the  con- 
ference pledging  co-operation  between  producers  and  con- 
sumers, read  as  follows: 

That  the  producers  and  consumers  of  this  conference  who  in  the  past  have 
been  kept  apart  by  cunning  middlemen,  politicians,  and  their  agents, 
bring  their  influence  to  bear  on  all  citizens'  food  counicls  in  which  they 
participate  toward  representation  of  some  kind  from  both  the  producers 
and   consumers. 

Mr.  Townley  of  the  North  Dakota  Farmers'  Nonpartisan 
League,  who  had  been  East  attending  the  convention  of  the 
American  Federation  of  Labor  at  Buffalo,  stopped  off  in 
New  York  City  to  be  present  at  the  meetings.  In  addressing 
the  mass  meeting  at  Cooper  Union  on  Nov.  26  he  said: 

"The  first  purpose  of  my  visit  is  to  bring  about  an  arrangement  whereby 
the  surplus  of  the  farm  will  go  to  the  city,  and  the  surplus  of  the  city 
worker  will  go  to  the  farm.  If  we  can  establish  conditions  whereby  you 
of  the  city  buy  from  the  farmers  the  things  you  need,  giving  no  man  an 
illegal  profit,  and  we  of  the  farm  buy  from  the  city  the  things  we  need 
without  giving  an  illegitimate  profit — and  we  will  and  must  do  that — no 
sacrifice  will  be  too  great." 

In  an  interview  with  New  York  City  newspaper  men  on 

Nov.  25  Mr.  Townley  told  of  the  workings  and  success  of 

the  Nonpartisan  League  in  the  West.     Asked  whether  the 

League  was  a  political  party  and  if  they  put  a  political  ticket 

into  the  field,  he  said: 

"League  men  are  only  put  up  for  office  when  the  men  put  up  by  the 
existing  parties  are  not  acceptable  to  either  the  League  or  the  labor  move- 
ment. When  election  time  is  approaching  the  League  calls  meetings  in 
the  precincts  and  these  elect  delegates  to  county  conventions  and  the  county 
conventions  elect  delegates  to  the  State  convention.  The  record  of  candi- 
dates is  gone  into  carefully,  though  it  is  usually  known  beforehand,  and 
the  League  agrees  to  endorse  certain  men  for  office.  It  makes  no  difference 
whether  the  man  wanted  is  Democrat,  Republican  or  Socialist.  If  he  is  a 
man  who  will  stand  by  labor  and  the  producers  rather  than  give  his  time 
to  guarding  special  privilege,  he  is  endorsed.  This  done,  the  members 
of  his  party  in  the  League  go  out  and  vote  for  him  at  the  primary.  Where 
the  League  is  strong  that  man  is  usually  elected.  The  League  and  organ- 
ized labor  co-operate  and  there  are  meetings  at  which  representatives  of 
both  discuss  candidates  and  agree  upon  a  program.  It  has  been  found  that 
the  desires  of  labor  run  along  the  same  lines  as  do  those  of  the  League." 


552 


THE  CHRONICLE 


[Vol.  106. 


CANADIAN  EMBARGO  ON  FOOD  EXPORTS— FOOD 
CONTROLLER  HAS  WIDE  POWERS. 

In  an  effort  to  bring  down  the  high  cost  of  living  in  Canada 
and  to  be  able  to  furnish  to  Great  Britain  a  greater  amount 
of  foodstuffs,  the  Canadian  Government,  under  an  Order-in- 
Council  signed  by  the  Governor-General  on  Nov.  15, 
prohibited  the  exportation  from  Canada,  except  to  Great 
Britain,  her  possessions  and  protectorates,  of  four  classes 
of  foodstuffs.  These  food  products,  some  of  -which,  it  is 
said,  are  not  indigenous  to  Canada,  are  animal  and  vegatable 
fats;  oils  and  greases,  edible  and  inedible;  fertlizers,  which 
are  required  for  the  augmentation  of  agricultural  production 
in  Canada,  and  feed  of  various  kinds  necessary  to  the  cattle, 
sheep  and  hog  breeders  of  the  Dominion,  if  they  are  to 
respond  effectively  to  the  larger  output  of  food  animals. 
Licenses  may  be  issued  by  the  Minister  of  Customs,  under 
regulations  framed  by  the  Food  Controller,  approved  by  and 
issued  under  the  authority  of  the  Governor-in-Council,  if  it  is 
desired  to  export  the  restricted  goods  "to  countries  in  alliance 
with  the  British  Empire  and  having  armies  in  the  European 
field."  The  following  is  the  Order-in-Council  extending 
Canada's  control  of  exports,  according  to  the  Canadian 
official  "Gazette"  of  Nov.  17: 

At  the  Government  House  at  Ottawa,  Thursday,  the  15th  day  of  Nov.  1917. 
Present:  His  Excellency  the  Governor-General  in  Council: 
His  Excellency  the  Governor-General  in  Council,  under  and  by  virtue 
of  the  powers  in  that  behalf  conferred  by  The  War  Measures  Act,  1914. 
or  otherwise  vested  in  the  Governor-General  in  Council,  and  notwithstand- 
ing anything  contained  in  previous  Orders-in-Councli  prohibiting  the  ex- 
portation of  goods,  is  pleased  to  order,  and  it  is  hereby  ordered,  that  the 
exportation  of  the  following  goods  shall  be  and  the  same  is  hereby  prohibited 
to  all  destinations  abroad,  other  than  the  United  Kingdom,  British  Posses- 
sions and  Protectorates,  namely: 


Animal  fats. 

Butter. 

Castor  oil. 

Castor  beans. 

Cocoanut.  desslcated. 

Cheese. 

Cod  liver  oil. 

Condensed  milk. 

Copra. 

Corn  (maize). 

Corn  flour. 


Hoof  oil. 

Hulls  fodder. 

Lard. 

Lard  compound. 

Linseed  oil. 

Linseed. 

Livestock. 

Malt. 

Meats,  all. 

Meat  juice. 


Corn  meal. 

Cottonseed  meal. 

Corn  oil. 

Cottonseed  oiJ. 

Criscoe. 

Dry  blood. 

Dry  paste  flour. 

Fats,  all. 

Glycerine. 

Glucose. 

Grease  of  animal   or 
vegetable  origin. 

Meats  and  fats  Including  poultry,  cottonseed  oil,  corn  oil,  copra,  dessl- 
cated cocoanut,  butter,  fish  (fresh,  dried  and  canned),  edible  or  inedible 
grease  of  animal  or  vegetable  origin,  linseed,  oil,  lard,  tinned  milk,  peanut 
Oil,  peanut  butter,  rapeseed  oil,  tallow,  tallow  candles,  stearic  acid,  pigtails. 
Fertilizers,  including  cattle  and  sheep  manure,  nitrate  of  soda,  poudrette, 
potato  manure,  potassium  salts,  land  plaster,  potash,  cyanide,  phosphoric 
acid,  phosphate  rock,  superphosphate,  chlorate  of  potash,  bone  meal,  bone 
flour,  ground  bond,  dried  blood,  ammonia  and  ammonia  salts,  acid  phos- 
phates, guano,  humus,  hardwood  ashes,  soot,  anyhydrous  ammonia. 


Fish. 

Flax. 

Flour. 

Food  grains,  flour  and 

meal  therefrom. 
Fodder  and  feeds. 
Pigeons,  carriers&others 
Pilchards,  canned. 
Poultry. 
Rapeseed  oil. 
Rice. 

Rice  flour. 
Rolled  oats. 
Bye. 


Sago  flour. 
Samp,  Indian  corn. 
Syrup. 

Milk,  tinned  and  pow- 
dered, not  fresh. 
Molasses. 
Neat's-foot  oil. 
Nestle's  Food  (Infants) 
Oats. 
Oatmeal . 
Oil  cake. 
Oil-meal  cake. 
Peanuts. 
Peanut  butter. 

Provided  that  licenses  permitting  the  exportation  of  the  goods  herein 
described,  may  be  issued  by  the  Minister  of  Customs  under  regulations 
framed  by  the  Food  Controller  of  Canada,  approved  by  and  issued  under 
the  authority  of  the  Governor  in  Council,  to  countries  in  alliance  with  the 
British  Empire  and  having  armies  In  the  European  field. 

This  Order-tn-Council  shall  be  proclaimed  by  publication  in  the  "Canada 
Gazette." 

RODOLPHE  BOUDREAU. 

Clerk  of  the  Privy  Council. 


Peanut  oil. 

Soap,  soap  powder. 

Stearine. 

Stearine  acid. 

Stearine  acid  candles. 

Sugar. 

Sugar  of  milk 

Sulphurated  castor  oil. 

Tallow. 

Tallow  candles. 

Vegetable  oils. 

Wheat,  wheat  flour. 


CANADIAN  FOOD  CONTROLLER  MAY  REGULATE 
SALES  PROFITS  AND  PRICES. 
The  Canadian  Government,  having  taken  steps  to  con- 
trol exportation  of  foods,  vested  in  the  Food  Controller 
wide  powers  to  regulate  the  sale  of  such  commodities  in 
Canada  with  a  view  to  carrying  out  its  pledge  to  "prevent 
hoarding  and  combinations,  and  so  to  reduce  the  cost  of 
living."  The  Food  Controller  may,  by  written  order,  "pre- 
scribe the  maximum  amount  of  profit  or  the  maximum  price 
(or  both)  to  be  charged  on  the  sale  in  Canada,  or  within 
any  part  or  parts  of  Canada,  of  any  good  or  foods  or  of  any 
food  product  or  food  products."  He  may,  subject  to  the 
existing  law,  prescribe  the  unit  or  units  of  measure  or  weights 
to  be  used  in  the  selling  of  such  commodities,  may  declare 
the  manner  in  which  products  offered  for  sale,  shall  be  desig- 
nated, marked,  branded  or  graded,  and,  finally,  may  fix 
the  maximum  amount  of  any  food  or  food  product  that  may 
from  time  to  time  be  bought  or  sold  by  any  person  or 
persons. 


According  to  the  Canadian  official  "Gazette"  of  Nov.  17, 
the  Order-in-Couneil  granting  the  Food  Controller  extensive 
powers  of  control  reads  as  follows: 

At  the  Government  House  at  Ottawa,  Thursday,  the  15th  day  of  Nov.  1917 
Present:   His  Excellency  the  Governor-General  In  Council. 
His  Excellency  the  Governor-General  in  Counci',  under  and  in  virtue 

of  the  provisions  of  The  War  Measures  Act,  1914,  is  pleased  to  make  and 

enact  the  following  regulations  and  the  same  are  hereby  made  and  enacted 

accordingly: 

Regulations. 

1.  The  Food  Controller  may,  by  written  order,  from  time  to  time  pro- 
hibit every  manufacturer,  wholesale  dealer,  commission  merchant,  broker 
retailer  or  other  person  (or  any  or  all  such  classes  of  persons)  dealing 
wholesale  or  retail  in  any  food  or  foods  or  food  product  or  food  products 
designated  by  the  Food  Controller,  from  manufacturing,  selling  or  offering 
for  sale  in  Canada  or  in  any  part  or  parts  of  Canada  that  the  Food  Con- 
troller may  designate,  any  such  food  or  foods  or  food  product  or  food 
products,  who  has  not  obtained  a  license  from  the  Food  Controller,  and  the 
Food  Controller  may  from  time  to  time  withdraw  or  change  or  modify 
any  such  prohibition.  The  fee  payable  for  such  license  shall  not  in  any 
case  exceed  the  sum  of  six  hundred  dollars. 

2.  Any  such  license  may  be  canceled  or  suspended  by  the  Food  C&ntroller 
for  the  violation  of  any  of  the  provisions  of  these  regulatoins  or  of  any 
amendment  thereof,  or  of  any  order  or  regulation  made  by  the  Food  Con- 
troller hereunder. 

3.  Subject  to  the  provisions  of  any  law  now  in  force  in  Canada,  the  Food 
Controller  may  from  time  to  time,  by  written  order,  prescribe  the  unit  or 
units  of  measure  or  weight  to  be  used  in  Canada,  or  in  any  part  or  parts 
of  Canada  designated  by  the  Food  Controller,  in  the  selling  of  any  food 
or  foods  or  of  any  food  product  or  food  products. 

4.  Subject  to  the  provisions  of  any  law  now  in  force  in  Canada,  the  Food 
Controller  may  prescribe  the  manner  in  which  and  the  classes  into  which 
any  food  or  food  product  offered  for  sale  is  to  be  designated,  marked, 
branded  or  graded. 

5.  The  Food  Controller  may,  from  time  to  time,  by  written  order,  pre- 
scribe the  maximum  amount  of  any  food  or  food  product  that  may  from 
time  to  time  be  bought  or  sold  by  any  person  or  persons. 

6.  The  Food  Controller  may,  by  written  order,  from  time  to  time  pre- 
scribe the  maximum  amount  of  profit  or  the  maximum  price  (or  both)  to 
be  charged  on  the  sale  in  Canada,  or  within  any  part  or  parts  of  Canada 
designated  by  the  Food  Controller,  of  any  food  or  foods  or  of  any  food 
product  or  food  products  designated  by  the  Food  Controller. 

7.  In  these  regulations  and  in  all  regulations  heretofore  and  hereafter 
made  relating  to  the  Food  Controller  or  any  matter  or  subject  within  the 
scope  of  the  Food  Controller  s  duties  or  powers,  and  in  all  rules,  regulations 
and  orders  made  by  the  Food  Controller,  unless  the  context  otherwise 
requires  "person"  includes  any  partnership,  syndicate,  association  and 
body  corporate. 

8.  Any  person  violating  any  of  the  provisions  of  these  regulations  shall 
be  guilty  of  an  offense  and  liable  on  summary  conviction  to  a  fine  not 
exceeding  one  thousand  dollars,  or  to  imprisonment  tor  a  term  not  ex- 
ceeding three  months,  or  to  both  fine  and  imprisonment. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 


CANADA  ASSUMES  CONTROL  OF  IMPORTATION, 
MANUFACTURE  AND  SALE  OF  OLEOMARGARINE. 
The  Canadian  Government  has  undertaken  the  regulation 
and  control  of  the  importation  into  the  Dominion  of  oleo- 
margarine, margarine,  butterine  or  any  other  substitute  for 
butter,  and  its  manufacture,  sale  and  distribution  through- 
out the  country.  All  importers  (effective  Nov.  1)  must  be 
licensed,  and  the  manufacture  of  oleomargarine  is  to  be  con- 
ducted under  the  supervision  of  the  Minister  of  Agriculture. 
Licenses,  under  an  Order-in-Council  signed  by  the  Governor- 
General  on  Nov.  15,  must  be  secured  from  the  Veterinary 
Director-General.  This  Order-in-Council  is  supplemental 
to  one  signed  by  the  Governor-General  on  Oct.  25,  which  is 
given  further  below.  The  order  of  Nov.  15  was  published 
in  the  Canadian  official  "Gazette"  as  follows: 

IMPORTATION    AND    MANUFACTURE     OF    OLEOMARGARINE. 

Whereas  by  Order-in-Council  No.  3044  passed  the  25th  day  of  October 
1917,  it  was  provided  that  licenses  may  be  issued  for  the  importation  of 
oleomargarine  and  may  be  canceled  for  the  violation  of  any  provisions 
of  the  regulations  respecting  same  made  or  to  be  made  by  the  Food  Comp- 
troller; 

And  whereas  it  is  advisable  to  give  publicity  as  to  the  nature  of  the  regu- 
lations respecting  the  importation  of  oleomargarine — 

Therefore,  I  do  hereby  order  that  all  importers  of  oleomargarine  Into 
Canada  shall  observe  and  keep  the  following  regulations: 

Regulations. 

1.  No  substance  intended  for  the  coloring  of  oleomargarine  shall  be  im- 
ported into  Canada  in  packages  containing  oleomargarine,  and  no  manu- 
facturer, wholesale  dealer  or  retailer  dealing  in  oleomargarine  shall  deal  In, 
sell  or  give  away  any  substance  intended  for  coloring  oleomargarine. 

2.  Licenses  for  the  importation  or  manufacture  of  oleomargarine  shall 
be  issued  from  the  office  of  and  through  the  Veterinary  Director-General, 
and  shall  be  countersigned  by  such  officer  or  officers  under  the  Veterinary 
Director-General  as  the  Food  Comptroller  for  Canada  may  thereto 
authorize. 

3.  Oleomargarine  Imported  into  Canada  shall  be  accompanied  by  the 
export  certificate  of  inspection  of  the  country  of  production,  and  every 
Importer  shall  at  the  time  that  the  importation  is  made  produce  to  the 
Collector  of  Customs  such  importer's  license,  and  deliver  to  the  Collector 
the  certificate  of  inspection  of  the  country  of  origin.  Import  licenses  will 
be  issued  in  duplicate,  one  copy  to  be  deposited  with  the  Customs  when 
the  first  entry  is  made. 

4.  Licenses  to  manufacture  oleomargarine  shall  only  be  Issued  to  such 
applicants  as  have  satisfied  the  Veterinary  Director-General  that  the  build- 
ing or  buildings  in  which  the  applicant  proposes  to  manufacture  the  oleo- 
margarine is  or  are  well  lighted  and  ventilated,  constructed  of  suitable 
material  and  provided  with  sanitary  conveniences  for  the  employees, 
that  there  Is  no  danger  of  contamination  from  objectionable  odors  from 
packing  houses,  fertilizer  houses  or  other  sources,  that  the  machinery  and 
equipment  Is  modern  and  capable  of  easy  and  efficient  cleaning,  and  that 
the  probable  output  of  the  proposed  establishment  will  be  sufficiently  large 
to  justify  the  employment  of  an  inspector. 
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5.  No  oleomargarine  shall  be  manufactured  in  Canada  except  under  the 
supervision  of  inspectors  appointed  by  the  Minister  of  Agriculture. 

6.  All  material  entering  into  the  composition  of  oleomargarine  shall  be 
subject  to  inspection,  and  if  not  approved  by  the  inspector  shall  not  be 
used.  The  inspector  shall  have  power  at  any  time  to  take  samples  of  any 
such  material  for  analysis.  No  oleo  oil  or  neutral  lard  shall  be  used  in  the 
manufacture  of  oleomargarine  unless  it  is  the  production  of  an  abattoir 
under  the  inspection  of  the  Minister  of  Agriculture  of  Canada  and  bears 
the  Government  inspection  mark,  or  has  been  manufactured  in  the  country 
of  origin  under  inspection  satisfactory  to  the  Minister,  and  at  the  time  of 
Importation  bears  the  official  markings  and  is  accompanied  by  the  export 
inspection  certificate  of  the  country  of  origin.  No  milk  shall  be  used  in 
the  manufacture  of  oleomargarine  unless  it  is  from  tuberculin  tested  cows 
or  else  has  been  pasteurized  before  using,  and  no  butter  shall  be  used  in 
such  manufacture  unless  it  is  free  from  rancidity  or  any  objectionable  odor. 

7.  Inspectors  appointed  by  the  Minister  of  Agriculture  shall  have  access 
at  all  reasonable  hours  to  any  premises  in  Canada  in  which  oleomargarine 
is  manufactured  or  stored. 

8.  No  oleomargarine  shall  be  sold  in  Canada  unless  it  is  in 

(a)  the  original  package,  marked  and  labelled  as  required  by  these 
regulations; 

(6)  each  small  package  shall  be  wrapped  separately,  and  on  the  label  or 
wrapper  the  word  "Oleomargarine"  shall  be  printed  or  marked  so  as  to  form 
the  most  conspicuous  word  on  the  label  or  wrapper; 

(c)  all  labels,  wrappers  and  packages  shall  bear  the  official  inspection 
mark  of  the  country  of  origin,  together  with  the  name  and  address  of  the 
manufacturer. 

9.  Any  person  violating  any  of  the  provisions  of  these  regulations  shall 
be  guilty  of  an  offense  and  liable  on  summary  conviction  to  a  fine  of  not 
less  than  fifty  dollars  nor  exceeding  five  hundred  dollars,  or  to  imprison- 
ment for  a  term  not  exceeding  six  months,  or  to  both  fine  and  imprisonment. 

W.  J.  HANNA.  Food  Comptroller. 
Dated  at  Ottawa,  this  15th  day  of  November  1917. 

The  Order-in-Council  signed  on  Oct.  25  read  as  follows, 
according  to  the  Canadian  official  "Gazette": 

[3044.1 
At  the  Government  House  at   Ottawa, 
Tuesday,  the  23rd  day  of  October  1917. 

Present:  His  Excellency  the  Governor-General  in  Council. 

Whereas,  attention  is  drawn  to  the  abnormal  demand  for  butter  due 
to  war  conditions  and  to  the  very  great  probability  that  such  abnormal 
demand  and  consequent  high  prices  will  prevail  for  this  product  for  some 
time  to  come; 

And  whereas,  it  is  in  the  public  interest,  under  the  special  conditions 
above  named,  that  other  fats  should  be  available  in  Canada  under  strict 
and  reasonable  conditions  as  a  substitute  for  butter — 

Therefore,  His  Excellency  the  Governor-General  in  Council,  under  and 
in  virtue  of  the  provisions  of  the  War  Measures  Act,  1914,  is  pleased  to 
make  and  enact  and  doth  hereby  make  and. enact  the  following  regulations 
providing  for  the  importation  to  Canada  and  the  permitting  of  the  manu- 
facture, sale  and  possession  within  Canada  of  oleomargarine  and  establish- 
ing the  conditions  of  such  importation,  manufacture,  sale  and  possession, 
such  regulations  to  be  in  force  and  to  have  effect  for  the  period  during  which 
the  present  abnormal  conditions  continue,  the  conclusion  of  such  period 
to  be  determined  by  His  Excellency  the  Governor-General  in  Council,  as 
provided  in  the  said  regulations,  and  as  a  war  measure  only: 

Regulations. 

1.  On  and  after  the  first  day  of  November  1917,  and  until  the  Governor 
in  Council  has  by  order  declared  that  the  present  abnormal  conditions  have 
ceased,  paragraph  (a)  of  section  5  of  the  Dairy  and  Industry  Act,  1914, 
Statutes  of  1914,  chapter  7,  shall  be  suspended  in  so  far  as  it  provides 
that  no  person  shall  manufacture,  import  into  Canada,  or  offer,  sell  or 
have  in  his  possession  for  sale,  any  oleomargarine  as  hereinafter  defined, 
and  the  importation,  manufacture,  offering  for  sale  and  having  in  possession 
for  sale  of  any  such  oleomargarine  shall  be  permitted,  subject,  however, 
to  the  rules  and  regulations  hereinafter  set  out. 

2.  For  the  purposes  of  these  regulations  "oleomargarine"  shall  mean 
and  include  oleomargarine,  margarine,  butterine  or  any  other  substitute 
for  butter  which  is  manufactured  wholly  or  in  part  from  any  fat  other  than 
that  from  milk  and  cream,  which  contains  no  foreign  coloring  matter  and 
which  does  not  contain  more  than  16%  of  water. 

3.  No  person  shall  import  or  manufacture  oleomargarine  without  .having 
first  obtained  a  license  from  the  Food  Comptroller  for  Canada,  such  license 
may  at  any  time  be  canceled  by  the  Food  Comptroller  for  the  violation 
of  any  of  the  provisions  of  these  regulations  or  of  any  other  regulation  made 
by  His  Excellency  the  Governor-General  in  Council  or  by  the  Food  Comp- 
troller. 

4.  No  oleomargarine  shall  be  manufactured  in  Canada  unless  it  has  been 
manufactured  under  the  supervision  of  the  Minister  of  Agriculture  of 
Canada,  and  no  oleomargarine  shall  be  imported  into  Canada  unless  it 
has  been  manufactured  under  Government  supervision  in  the  country  of 
production  and  is  accompanied  by  satisfactory  evidence  of  such  supervision. 

5.  Oleomargarine  shall  not  be  manufactured  in  any  premises  used  as  or 
connected  with  a  butter  factory,  and  no  butter  manufacturer  or  any  person 
who  handles  butter  for  the  purpose  of  reworking  or  mixing  it  shall  be  given 
a  license  to  import  or  to  manufacture  oleomargarine. 

6.  No  preservative  shall  be  used  for  or  in  oleomargarine  except  salt 
without  written  permission  of  the  Food  Comptroller. 

7.  No  person  other  than  a  manufacturer  of  oleomargarine  shall  mix 
oleomargarine  and  butter. 

8.  Every  person  who  either  imports  or  manufactures  oleomargarine 
shall  keep  a  book  in  which  is  entered  the  date  of  eacn  importation,  pur- 
chase, sale  and  shipment  of  oleomargarine,  and  the  quantity  so  imoprted, 
sold  or  shipped,  the  person  from  or  to  whom  it  has  been  purchased,  sold 
or  shipped,  the  place  from,  in  or  to  which  it  was  imported,  sold  or  shipped, 
and  the  name  of  the  railway  or  steamship  company  by  which  such  oleo- 
margarine was  transported,  and  such  book  shall  be  at  all  times  open  for 
inspection  by  the  Food  Comptroller  or  any  person  authorized  by  the 
Food  Comptroller  to  examine  the  same. 

9.  The  Food  Comptroller  shall  have  power  from  time  to  time  to  regulate 
the  price  of  all  oleomargarine  sold  in  Canada,  and  may  determine  the  price 
with  respect  not  only  to  the  quality  of  the  oleomargarine  but  also  to  the 
place  in  which  it  is  sold. 

10.  Every  package  open  or  closed  and  containing  oleomargarine  must  be 
durably  and  clearly  marked  "Oleomargarine"  on  the  top,  bottom  and  sides 
of  the  package  itself  in  printed  letters  not  less  than  three-quarters  of  an 
Inch  square;  and  if  such  oleomargarine  is  exposed  for  sale  by  retail  there 
must  be  attached  to  each  parcel  thereof  exposed,  in  such  manner  as  to  be 
clearly  visible  to  purchasers,  a  label  marked  "oleomargarine"  in  printed 
capital  letters  not  less  than  one-half  inch  square. 

(2)  Every  person  selling  oleomargarine  by  retail  in  packages  other  than 
packages  so  marked  shall  in  every  case  deliver  the  same  to  the  purchaser 


in  a  paper  wrapper  on  which  is  printed  in  capital  block  letters  not  less  than 
half  an  inch  long  and  distinctly  legible  the  word  "Oleomargarine."  No 
other  printed  matter  shall  apear  on  the  label. 

(3)  In  all  hotels,  restaurants  and  public  eating  houses  where  oleomar- 
garine is  served  there  shall  be  prominently  displayed  in  some  conspicuous 
place  a  placard  containing  the  words:  "Oleomargarine  served  here,"  in 
capital  block  letters,  not  less  than  one  and  one-half  inches  long. 

(4)  No  label,  placard  or  brand  shall  be  used  until  it  has  been  approved 
of  by  the  Food  Comptroller. 

11.  There  shall  be  no  customs  duty  charged  on  the  importation  of  any 
oleomargarine  into  Canada  that  complies  with  the  above  regulations. 

12.  Any  person  violating  any  of  the  above  regulations  shall  be  guilty 
of  an  offense  and  shall  be  liable  on  summary  conviction  to  a  fine  not  ex- 
reeding  five  hundred  dollars,  or  to  imprisonment  for  a  term  not  exceeding 
six  months,  or  to  both  fine  and  imprisonment. 

RODOLPHE  BOUDREAU,  Clerk  of  the  Privy  Council. 


RELAXATION  OF  EMBARGO  ON  FOOD  EXPORTS 
TO  MEXICO. 
Press  dispatches  from  Washington,  under  date  of  Jan. 
29,  reported  partial  relaxation  of  the  embargo  on  the  exporta- 
tion of  corn  and  other  foodstuffs  to  Mexico,  saying  this  had 
been  effected  as  the  result  of  conferences  between  Food 
Administrator  Hoover  and  Ambassador  Bonillas  and  Rafael 
Nieto,  special  Mexican  Commissioner.  Under  the  terms  of 
the  proposed  agreement,  Mexico  would  be  required  to  give 
assurances  of  equitable  distribution  of  the  supplies  and  a 
reciprocal  attitude  would  be  taken  by  Mexico  regarding 
imports  into  the  United  States. 


IMMEDIATE  SHIPMENT  OF  COTTON  FROM  SOUTH 
TO  RELIEVE  NEW  ENGLAND  NEEDS. 
With  a  view,  it  is  said,  to  relieving  the  shortage  of  cotton 
at  New  England  mills,  instructions  to  ship  immediately 
between  50,000  and  100,000  bales  of  cotton  to  Brunswick, 
Savannah,  Charleston  and  other  Southern  ports  for  trans- 
shipment by  water  to  New  York  and  New  England  were 
issued  on  Feb.  1  to  C.  H.  Markham,  regional  railroad  di- 
rector for  the  South,  by  Director-General  McAdoo.  The 
action  followed  a  conference  between  Mr.  McAdoo  and 
representatives  of  the  National  Association  of  Cotton  Manu- 
facturers and  New  England  commercial  interests,  who  ex- 
plained that  many  cotton  mills  recently  have  shut  down 
because  they  could  not  get  sufficient  raw  material.  Mr. 
Markham  was  told  to  ship  the  cotton  by  any  route  in  order 
to  make  the  most  speed.  The  Shipping  Board  also  has 
agreed,  Mr.  McAdoo  announced,  to  furnish  additiona 
vessels  to  carry  cotton  now  accumulated  at  Galveston, 
New  Orleans  and  other  Gulf  ports  to  the  Northeast.  The 
Director-General's  instructions  were: 

You  may  accept  and  forward  at  current  rates  by  way  of  Brunswick. 
Savannah  or  Charleston  50,000  to  100,000  bales  of  cotton  for  domestic 
consumption  in  New  York  or  vicinity  or  New  England  points.  The  Ship- 
ping Board  will  provide  ships,  which  will  be  operated  in  the  regular  lines. 
There  may  be  some  delay  at  ports  awaiting  ships,  but  nothing  serious. 
It  might  be  well  to  arrange  to  unload  cars  at  ports  on  arrival.  I  assume 
there  is  sufficient  storage  to  take  care  of  this  amount  should  it  all  accumu 
late  before  the  ships  arrive. 

It  should  be  routed  by  way  of  either  of  these  Southern  ports  in  amounts 
to  make  full  cargo  for  New  York  or  New  England  ports.  You  may  use 
any  desirable  rail  route  to  the  Southern  ports,  regardless  of  tariff  applica- 
tions at  the  rate  in  effect  by  way  of  any  route  from  the  same  point  of  origin , 
advising  me  of  the  unauthorized  route  used  so  that  special  authority  may 
be  issued. 


DENIAL  OF  COTTON  PRICE  FIXING  MOVEMENT. 

The  New  York  Cotton  Exchange  took  occasion  on  Feb. 
1  to  make  public  advices  received  from  Senator  Hoke  Smith 
denying  any  movement  toward  price  fixing  of  cotton,  Sena- 
tor Smith's  statement  being  given  out  as  follows: 

I  have  no  idea  that  any  price  fixing  will  be  done  on  last  year's  cotton 
crop_that  is,  the  cotton  crop  of  1917  and  1918  gathered  this  fall.  If  any 
effort  is  made  to  interfere  in  the  way  of  price  fixing,  every  other  commodity, 
and  certainly  every  manufactured  product  of  cotton,  will  be  subject  to 
price  fixing.  Price  fixing  also  should,  if  applied  to  cotton,  be  extended  to 
the  pay  of  all  laborers. 

When  price  fixing  they  should  not  single  out  cotton  unless  they  go  all 
the  way  do  wn  the  1  ine .  There  has  been  no  caucus  to  fix  the  price  of  cotton , 
but  there  has  been  a  conference  of  determined  men  to  protect  cotton.  I 
really  believe  the  country  is  overdosed  with  price  fixing. 

NEW  PRIORITY  ORDERS  AFFECTING  COPPER.  IRON, 
STEEL,  COTTON,  WOOL,  ETC. 
In  order  to  expedite  the  production  of  war  supplies  the 
War  Industries  Board  put  into  operation  on  Feb.  4  new 
priority  regulations  applying  to  all  individuals,  firms,  asso- 
ciations and  corporations  engaged  in  the  production  of 
copper,  iron  and  steel  and  in  the  manufacture  of  their 
products;  chemicals,  cotton  duck  and  woolen  cloth  and  all 
such  other  raw  materials  and  manufactured  products  as 
may  be  deemed  necessary  later.  While  it  is  pointed  out 
that  the  priority  in  the  production  of  coal  and  coke,  or  food 
and  feeds,  is  not  administered  by  the  Priorities  Committee 
of  the  War  Industries  Board,  but  comes  under  the  fuel  or 
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food  administrations,  it  is  stated  that  the  committee  will 
consider  applications  for  priority  assistance  to  procure  tools, 
equipment  or  supplies  for  the  production  of  these  commodi- 
ties. Under  the  new  regulations,  all  orders  and  work  are 
divided  into  four  general  classes  instead  of  three,  as  hereto- 
fore: Class  AA,  Class  A,  Class  B  and  Class  C,  with  such 
subdivisions  as  Class  AA-1,  Class  AA-2,  &c,  Class  A-l, 
Class  B-l,  &c.  The  announcement  with  regard  thereto 
says: 

Class  AA  comprise  only  emergency  war  work  of  a  special  urgont  nature. 
Class  A  comprises  all  other  war  work;  that  is  to  say,  orders  and  work 
necessary  to  carry  on  the  war  such  as  arms,  ammunition,  destroyers,  sub- 
marines, airplanes,  locomotives,  &c,  and  the  materials  or  commodities 
required  in  their  production  or  manufacture. 

Class  B  comprises  orders  and'work  which,  while  not  primarily  designed 
for  the  prosecution  of  the  war,  yet  are  of  public  interest  and  essential  to 
the  national  welfare  or  otherwise  of  special  importance. 

Class  C  comprises  all  orders  and  work  not  embraced  in  Class  AA,  Class 
A,  Class  B  and  no  certificates  will  be  issued  therefor.  All  orders  for  work 
or  materials  not  covered  by  priority  certificates  will  fall  within  Class  C, 
save  such  orders  as  fall  within  the  provisions  of  paragraph  6  hereof. 

The  new  regulations,  it  is  stated,  in  no  way  change  or 
modify  any  priority  orders  previously  issued.  The  rule  of 
procedure  from  now  on  is  that  orders  and  work  in  Class  AA 
shall  take  precedence  of  those  in  all  other  classes;  orders 
and  work  in  Class  A  preceding  those  in  Class  B,  and  those,  in 
turn,  orders  and  work  in  Class  C,  irrespective  of  the  dates 
the  orders  were  placed.  The  following  is  also  taken  from 
the  circular: 

The  classification  of  an  order  simply  means  that  it  shall  be  given  such 
precedence  over  orders  of  a  lower  classification  as  may  be  necessary  (and 
only  such  as  may  be  necessary)  to  insure  delivery  on  the  date  specified  in 
the  order.  It  does  not  mean  that  work  should  cease  on  orders  of  a  lower 
classification  or  that  the  order  should  be  completed  and  delivery  made  in 
advance  of  orders  taking  a  lower  classification  if  this  is  not  necessary  to 
effect  delivery  within  the  date  specified.  The  one  to  whom  a  priority 
certificate  is  directed  should  make  his  own  production  plans  so  as  to  get 
the  maximum  of  efficiency  out  of  his  operations,  making  all  deliveries  at 
,  the  times  contracted  for,  if  possible,  and  where  this  is  not  possible,  giving 
precedence  to  the  orders  taking  the  highest  classification. 

As  a  general  rule,  where  an  application  for  priority  certificate  is  necessary, 
it  should  be  made  by  the  one  placing  the  order  on  which  the  application 
is  based,  in  the  name  of  the  department  or  official  for  whose  account  the 
order  has  been  placed,  whether  of  the  United  States  Government  or  one 
of  the  Allied  Governments.  In  the  latter  case  the  application  must  be 
made  through  and  with  the  written  approval  of  the  War  Mission  which  is 
representing  that  particular  government  in  this  country.  Government 
contractors  or  sub-contractors,  however,  may  make  application  for  priority 
direct  to  the  committee  if  their  need  is  urgent.  The  committee  does  not 
administer  priority  on  coal  and  coke,  or  foods  and  feed,  which  are  handled 
by  the  Fuel  and  Food  Administrations.  The  committee  will,  however, 
consider  applications  for  priority  assistance  to  procure  tools,  equipment, 
or  supplies  for  the  production  of  these  commodities.  The  committee's 
work  does  not  cover  transportation  and  it  does  not  attempt  to  expedite 
transportation. 

No  industry,  plant,  material  or  commodity  will  be  classified  as  such. 
Only  specific  orders  for  materials,  commodities,  or  work  are  classified 
according  to  their  importance  in  war  preparation  or  in  work  necessary  to 
the  public  interest  and  essential  to  our  national  welfare,  or  otherwise  of 
exceptional  importance. 

The  paramount  purpose  of  priorities  is  the  selective  mobilization  of  the 
products  of  the  soil,  the  mines  and  the  factories,  for  direct  and  indirect 
war  needs,  in  such  a  way  as  will  most  effectually  contribute  toward  winning 
the  war.  In  requesting  priority  the  petitioner  should  join  with  the  com- 
mittee in  applying  the  test:  "To  what  extent,  if  at  all,  will  the  granting 
of  this  application  contribute,  directly  or  indirectly,  toward  winning  the 
war;  and,  if  at  all,  how  urgent  is  the  need"? 


SECRETARY  MCADOO  ADVISES  AGAINST  THE  EREC- 
TION OF  HOMES  AT  THIS  TIME. 
A  statement  advising  against  the  erection  of  buildings  for 
home  use  was  issued  by  Secretary  of  the  Treasury  McAdoo  on 
Feb.  4,  because  of  the  need  for  materials,  labor  and  credit 
for  war  purposes.     The  Secretary's  statement  follows: 

Because  of  the  interests  of  the  Treasury  Department  in  the  conservation 
of  capital  and  credit  during  the  period  of  the  war,  I  have  received  several 
inquiries  as  to  whether  building  operations  of  one  kind  and  another  should 
be  discouraged.  With  regard  to  plans  for  public  buildings  under  the  con- 
trol of  this  Department,  I  have  stopped  letting  contracts  except  in  cases 
where  they  were  absolutely  necessary. 

Home  building  is  an  excellent  thing  in  normal  times,  but  at  present, 
unless  there  is  a  real  shortage  of  houses  for  war-workers,  I  strongly  advise 
that  materials,  valuable  labor  and  credit  be  not  utilized  for  this  purpose. 
Whether  homes  should  be  built  should  be  determined  strictly  by  the 
urgency  of  the  need. 

Secretary  McAdoo's  order  curtailing  work  on  public 
buildings  was  referred  to  in  the  "Chronicle"  of  Jan.  12. 


EXTENSION  OF  BRITISH  STEEL  REGULATIONS  BY 
GREAT  BRITAIN. 
The  "Official  Bulletin"  of  Jan.  29  gives  details  of  the  fur- 
ther extension  of  the  British  steel  regulation  as  contained 
in  advices  from  Consul  Savage  at  Sheffield,  Eng.,  as  fol- 
lows: 

A  recent  further  British  Government  regulation  regarding  the  use  of  steel 
will  have  considerable  effect  upon  Sheffield  manufacturers,  particularly 
those  engaged  in  the  manufacture  of  table  cutlery.  After  the  former  regu- 
lations went  into  force  commandeering  the  ouput  of  steel  except  under 
Government  license,  the  only  steel  for  which  there  was  a  free  market,  and 
on  which  manufacturers  depended  for  material  to  supply  other  than  Gov- 
ernment orders,  was  what  was  known  as  shell-discard  steel. 


This  was  steel  which  was  originally  intended  for  shell  making,  but  which 
was  rejected  for  this  purpose,  as  it  did  not  come  up  to  specification,  and  as 
the  quantity  was  considerable  it  enabled  manufacturers  to  maintain  a 
hold  on  their  private  trade.  It  has  now  been  found  that  this  shell-discard 
steel  is  suitable  for  shipbuilding  and  other  war  purposes,  and  it  has  there- 
fore been  brought  under  the  war-material  regulations. 

Because  shell-discard  steel  could  be  dealt  with  in  the  open  market  it  has 
commanded  higher  prices  than  the  official  maximum  prices  of  steel  without 
defect.  


TURPENTINE  UNDER  CONTROL  OF  BRITISH 
GOVERNMENT. 
Turpentine  has  now  been  placed  under  British  Govern- 
ment control,  according  to  a  dispatch  to  the  "Journal  of 
Commerce"  on  Jan.  27.  Licenses  are  required  for  all  deal- 
ings exceeding  an  aggregate  of  five  gallons  during  any  one 
calendar  month.  The  order  covers  all  substitutes  capable 
of  being  used  as  a  substitute  for  spirits  of  turpentine,  except 
motor  spirit  and  benzine. 


PRESIDENT'S  MEDIATION  COMMISSION  DEPLORES 
BISBEE,  ARIZONA,  DEPORTATIONS 
In  a  report  to  the  President,  made  public  at  Washington 
on  Nov.  24,  the  Mediation  Commission  created  by  the 
Chief  Executive  to  adjust  labor  disputes  in  the  West,  de- 
nounced the  deportation  of  the  1,186*  striking  copper  miners 
from  Bisbee,  Arizona,  and  the  Warren  copper  district  last 
July,  as  unnecessary  to  the  peace  of  the  community  and 
without  authority  in  law.  The  Commission,  of  which 
Secretary  of  Labor  William  B.  Wilson  is  Chairman,  found 
that  the  deportations  (referred  to  at  length  in  our  issue  of 
Aug.  11,  page  562)  were  planned  by  Bisbee  citizens,  in- 
cluding officials  of  the  Phelps-Dodge  and  Calumet  &  Ari- 
zona Mining  interests,  although  no  disorder  or  violence 
had  been  threatened.  Inasmuch  as  the  deportations  in- 
terfered with  the  operation  of  the  selective  draft  law,  the 
Commission  suggested  that  the  President  refer  the  evidence 
to  Attorney-General  Gregory.  This  the  President  has  done. 
It  was  also  found  that  the  leaders  in  the  enterprise  used  the 
local  office  of  the  Bell  Telephone  Company  and  attempted 
to  exercise  a  censorship  over  parts  of  inter-State  telephone 
and  telegraph  bines  in  order  to  prevent  knowledge  of  the 
deportations  reaching  the  outside  world.  This  matter  has, 
at  the  suggestion  of  the  Commission,  been  referred  by  the 
President  to  the  Inter-State  Commerce  Commission  for 
action.  The  deportations  and  the  usurpation  of  judicial 
functions  by  a  self-delegated  body  of  citizens  for  more  than 
a  month  afterward,  says  the  Commission's  report,  "have 
even  been  made  the  basis  of  an  attempt  to  affect  adversely 
public  opinion  among  some  of  the  people  of  the  Allies." 
This  statement,  it  is  said,  is  believed  to  refer  to  criticism  of 
American  anti-labor  methods  by  Russian  workmen.  The 
following  is  the  report  of  the  Commission,  as  it  appeared 
in  the  "Official  Bulletin"  of  Nov.  27,  the  Government's 
daily  newspaper: 

The  Committee  on  Public  Information  is  authorized  to  make  public 
herewith  the  report  of  the  President's  Mediation  Commission  on  the  Bisbee 
(Ariz.)    deportations: 

The  President  has  acted  on  the  recommendation  that  certain  features 
of  the  report  be  referred  to  the  Attorney-General  and  to  the  Inter-State 
Commerce  Commission. 

Following  is  the  report  in  full: 

Bisbee,  Ariz.,  Nov.  6  1917. 
The  President: 

The  deportations  on  the  12th  of  July  last  from  the  Warren  district  of 
Arizona,  as  well  as  the  practices  that  followed  such  deportations,  have 
deeply  affected  the  opinions  of  laboring  men,  as  well  as  the  general  public, 
throughout  the  country.  These  events  have  even  been  made  the  basis 
of  an  attempt  to  affect  adversely  public  opinion  among  some  of  the  people 
of  the  Allies.  Their  memory  still  embarasses  the  establishment  of  in- 
dustrial peace  throughout  the  country  for  the  period  of  the  war,  and  it  is 
indispensable  to  obtain  and  maintain  industrial  peace  if  the  war  is  to  be 
brought  to  the  quickest  possible  successful  conclusion  and  if  lives  are  not 
to  be  needlessly  sacrificed. 

The  President's  Mediation  Commission  is  charged  rather  with  helping 
to  secure  peaceful  industrial  relations  for  the  future  than  to  sit  in  judgment 
upon  the  errors  of  the  past.  But  it  is  not  possible  to  make  for  peace  in  the 
future  unless  the  recurrences  of  such  instances  as  the  Bisbee  deportations 
are  avoided.  The  future  cannot  be  safeguarded  against  such  recurrences 
unless  a  candid  and  just  statement  is  made  of  the  facts  surrounding  the 
Bisbee  deportation  and  an  understanding  is  had  of  the  conditions  which 
brought  it  about.  Such  candor  is  necessary  for  the  guidance  of  all  in  their1 
future  conduct.  Such  candor  is  also  neessary  because  if  the  truth  be  au- 
thoritatively set  forth  there  will  be  no  basis  for  any  misrepresentation  of 
the  facts  either  through  ignorance  or  design. 

The  President's  Mediation  Commission  has  therefore  deemed  it  a  duty 
which  it  could  not  avoid  to  undertake  a  thorough  and  impartial  considera- 
tion of  the  facts  surrounding  the  deportations  of  the  12th  of  July  and  the 
practices  which  have  been  pursued  since  the  deportation  by  officials  and 
citizens  of  Cochise  County. 

After  hearing  the  representatives  of  the  different  elements  involved  in 
the  deportation,  both  official  and  private,  the  President's  Mediation  Com- 
mission makes  these  findings: 

(1)  A  strike  was  called  in  the  Warren  district  on  June  26  1917,  to  be 
effective  the  following  day.  While  undoubtedly  the  mon  sincerely  felt 
that  several  grievances  called  for  rectification  by  the  companies,  having 
regard  to  the  conditions  in  this  district  and  the  Government's  need  for  its 
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copper  production,  the  grievances  were  not  of  such  a  nature  as  to  have 
justified  the  strike.  Here,  as  elsewhere,  there  was,  however,  no  ma- 
chinery for  the  adjustment  of  difficulties  between  the  companies  and  the 
men  which  provided  for  the  determination  of  alleged  grievances  by  some 
authoritative  and  disinterested  tribunal  in  which  both  the  companies  and 
the  men  had  confidence  and  before  which  they  had  an  equal  opportunity 
of  urging  their  respective  claims.  #This  is  a  fundamental  difficulty  in  the 
settlement  of  grievances  that  may  arise  in  this  district,  and  here,  as  in  the 
other  mining  camps  in  Arizona  visited  by  the  President's  Mediation  Com- 
mission, a  plan  has  been  worked  out  establishing  such  machinery  whereby 
in  the  future,  at  least  during  the  period  of  the  war,  grievances  will  be 
settled  by  an  orderly,  impartial  process,  and  the  resort  to  strike  or  lockout 
will  be  wholly  without  foundation. 

(2)  Many  of  those  who  went  out  did  not  in  fact  believe  in  the  justice  of 
the  strike,  but  supported  it,  as  is  common  among  workingmen,  because 
of  their  general  loyalty  to  the  cause  represented  by  the  strikers  and  their 
refusal  to  be  regarded  in  their  own  estimation,  as  well  as  in  the  minds  of 
fellow  workers,  as  "scabs." 

(3)  Shortly  after  the  strike  was  called  the  sheriff  of  the  county,  through 
the  Governor  of  Arizona,  requested  the  aid  of  Federal  troops.  The  request 
was  based  on  the  fact  that  the  State  militia  had  been  drafted  into  the  Fed- 
eral service  and  the  State,  therefore,  was  without  its  normal  militia  protec- 
tion. Gov.  Campbell  recommended  to  the  Secretary  of  War  that  an  im- 
mediate investigation  of  the  situation  at  Bisbee  be  made  by  a  Regular 
Army  officer  in  order  to  ascertain  the  need  of  troops.  The  Governor  s 
recommendation  was  followed  and  an  investigation  of  the  situation  in 
Bisbee  was  made  by  an  experienced  officer.  Such  investigation  was  made 
on  June  30  and  again  on  July  2,  and  after  both  investigations  the  officer 
reported  that  everything  was  peaceable  and  that  troops  were  neither 
needed  nor  warranted  under  existing  conditions. 

(4)  That  the  conditions  in  Bisbee  were,  in  fact,  peaceful  and  free  from 
any  manifestations  of  disorder  or  violence  is  the  testimony  of  reputable 
citizens,  as  well  as  officials  of  the  city  and  county,  who  are  in  a  position 
to  report  accurately  and  speak  without  bias. 

(5)  Early  on  the  morning  of  July  12  the  sheriff  and  a  large  armed  force 
presuming  to  act  as  deputies  under  the  sheriff's  authority,  comprising  about 
2,000  men,  rounded  up  1,186  men  in  the  Warren  district,  put  them  aboard 
a  train,  and  carried  them  to  Columbus,  N.  Mex.  The  authorities  at  Colum- 
bus refused  to  permit  those  in  charge  of  the  deportation  to  leave  the  men 
there,  and  the  train  carried  them  back  to  the  desert  town  of  Harmanas, 
N.  Mex.,  a  nearby  station.  The  deportees  were  wholly  without  adequate 
supply  of  food  and  water  and  shelter  for  two  days.  At  Hermanas  the 
deported  men  were  abandoned  by  the  guards  who  had  brought  them  and 
they  were  left  to  shift  for  themselves.  The  situation  was  brought  to  the 
attention  of  the  War  Department,  and  on  July  14  the  deportees  were 
escorted  by  troops  to  Columbus,  N.  Mex.,  where  they  were  maintained 
by  the  Government  until  the  middle  of  September. 

(6)  According  to  an  Army  census,  of  the  deported  men  199  were  native- 
born  Americans,  468  were  citizens,  472  were  registered  under  the  selective- 
draft  law,  and  433  were  married.  Of  the  foreign  born,  over  20  nationalities 
were  represented,  including  141  British,  82  Serbians  and  179  Slavs.  Ger- 
mans and  Austro-Hungarians  (other  than  Slavs)  were  comparatively  few. 

(7)  The  deportation  was  carried  out  under  the  sheriff  of  Cochise  County. 
It  was  formally  decided  upon  at  a  meeting  of  citizens  on  the  night  of  July 
11,  participated  in  by  the  managers  and  other  officials  of  the  Copper  Queen 
Consolidated  Mining  Co.  (Phelps-Dodge  Corporation,  Copper  Queen  di- 
vision) and  the  Calumet  &  Arizona  Mining  Co.  Those  who  planned  and 
directed  the  deportation  purposely  abstained  from  consulting  about  their 
plans  either  with  the  United  States  attorney  in  Arizona,  or  the  law  officers 
of  the  State  or  county,  or  their  own  legal  advisers. 

(8)  In  order  to  carry  the  plans  for  the  deportation  into  successful  execu- 
tion, the  leaders  in  the  enterprise  utilized  the  local  offices  of  the  Bell  Tele- 
phone Co.,  and  exercised  or  attempted  to  exercise  a  censorship  over  parts 
of  inter-State  connections  of  both  the  telephone  and  telegraph  lines  in 
order  to  prevent  any  knowledge  of  the  deportation  reaching  the  outside 
world. 

(9)  The  plan  for  the  deportation  and  its  execution  are  attributable  to  the 
belief  in  the  minds  of  those  who  engineered  it  that  violence  was  contem- 
plated by  the  strikers  and  sympathizers  with  the  strikers  who  had  come 
into  the  district  from  without,  that  life  and  property  would  be  insecure 
unless  such  deportation  was  undertaken,  and  that  the  State  was  without 
the  necessary  armed  forces  to  prevent  such  anticipated  violence  and  to 
safeguard  life  and  property  within  the  district.  This  belief  has  no  justifi- 
cation in  the  evidence  in  support  of  it  presented  by  the  parties  who  har- 
bored it. 

(10)  Neither  such  fear  on  the  part  of  the  leaders  of  the  deportation  as  to 
anticipated  violence  nor  evidence  justifying  such  fear  was  ever  communi- 
cated to  the  Governor  of  the  State  of  Arizona  with  a  view  to  renewing  the 
request  for  Federal  troops,  based  upon  changing  conditions,  nor  were  the 
Federal  authorities  in  fact  ever  apprised  that  a  change  of  conditions  had 
taken  place  in  the  district  from  that  found  by  the  investigating  Army 
officer  to  call  for  or  warrant  the  interposition  of  Federal  troops. 

(11)  The  deportation  was  wholly  illegal  and  without  authority  in  law 
either  State  of  Federal. 

(12)  Following  the  deportation  of  the  12th,  in  the  language  of  Gov. 
Campbell,  of  Arizona,  "the  constitutional  rights  of  citizens  and  others 
have  been  ignored  by  processes  not  provided  by  law,  viz.,  by  deputy 
sheriffs  who  refused  persons  admittance  into  the  district  and  the  passing 
of  judgment  by  a  tribunal  without  legal  jurisdiction  resulting  in  further 
deportations." 

(13)  Immediately  after  the  first  deportation,  and  until  late  in  August,  the 
function  of  the  local  judiciary  was  usurped  by  a  body  which  to  all  intents 
and  purposes  was  a  vigilance  committee,  having  no  authority  whatever  in 
law.  It  caused  the  deportation  of  large  numbers  of  others.  So  far  as  this 
Committee  is  concerned,  its  activities  were  abandoned  at  the  request  of 
Governor  of  Arizona  late  in  August. 

(14)  Among  those  who  were  deported  from  the  district  and  who  there- 
after were  arrested  in  seeking  entrance  into  it  were  several  who  were  regis- 
tered under  the  selective-draft  law  and  sought  to  return  or  remain  in  the 
district  in  order  to  discharge  their  legal  duty  of  reporting  for  physical 
examination  under  the  draft. 

These  findings  of  facts  make  certain  recommendations  by  the  Presi- 
dent's Mediation  Commission  inevitable: 

1 .  All  illegal  practices  and  the  denial  of  rights  safeguarded  by  the  Con- 
stitution and  statutes  must  at  once  cease.  The  right  of  unimpeded  ad- 
mittance into  the  Warren  district  of  all  who  seek  entrance  into  it  in  a  lawful 
and  peaceable  manner  must  be  respected.  The  right  of  all  persons  freely 
to  move  about  in  the  Warren  district  or  to  continue  to  reside  within  it  must 
be  scrupulously  observed  except  in  so  far  as  such  right  is  restricted  by  the 
orderly  process  of  the  law.  To  this  end  we  have  directed  letters  to  Gov; 
Campbell  and  Sheriff  Wheeler,  of  Cochise  County. 

2.  In  so  far  as  the  deportation  of  July  12  and  the  events  following  con- 
stitute violations  of  the  laws  of  Arizona,  we  join  in  the  recommendation 
of  Gov.  Campbell  that  the  responsible  law  officers  of  the  State  and  county 
pursue  appropriate  remedies  for  the  vindication  of  such  laws. 


3.  In  so  far  as  the  evidence  before  the  Commission  indicates  interference 
with  the  enforcement  of  the  selcetive  draft  law,  the  facts  should  be  brought 
to  the  attention  of  the  Attorney-General  of  the  United  States. 

5.  In  so  far  as  the  evidence  before  the  Commission  indicates  an  inter- 
ference with  inter-State  lines  of  communication,  the  facts  should  be  sub- 
mitted for  appropriate  attention  by  the  Inter-State  Commerce  Commis- 
sion. 

5.  In  so  far  as  deportations  such  as  we  have  set  forth  have  not  yet  been 
made  a  Federal  offense,  it  is  our  duty  to  report  to  the  President  the  wisdom 
of  recommend  ng  to  the  Congress  that  such  occurrences  hereafter  be  made 
criminal  under  the  Federal  law  to  the  full  extent  of  the  constitutional  au- 
thority of  the  Federal  Government. 

Respectfully  submitted, 
THE  PRESIDENT'S  MEDIATION  COMMISSION, 

W.  B.  WILSON.     Chairman. 
J.  L.  SPANGLER. 
E.  P.  MARSH, 
J.  H.  WALKER. 
FELIX   FRANKFURTER, 
l_  Counsel  to  the  Commission.         • 


PRESIDENT'S  MEDIATION  COMMISSION  ENDS 
STRIKE  IN  CALIFORNIA  OIL  FIELDS. 

The  President's  Mediation  Commission,  headed  by  Secre- 
tary of  Labor  Wilson,  was  successful  in  amicably  adjust- 
ing the  California  oil  field  labor  dispute,  affecting  large 
quantities  of  oil  used  by  the  army  and  navy.  Announce- 
ment to  this  effect  was  made  in  a  report  to  the  President  on 
Nov.  28  by  the  Commission.  The  agreement  under  which 
the  oil  strike  was  settled  provides  for  the  establishment  of 
an  eight-hour  day,  but  stipulates  that  where  the  oil  operators 
are  unable  to  maintain  necessary  output  with  an  eight- 
hour  day  the  men  shall  work  that  period  for  their  employers 
and  "as  many  more  hours  as  the  President  of  the  United 
States  or  his  representatives  may  request."  The  oil  opera- 
tors have  also  agreed  to  give  their  employees  increased  pay 
on  a  $4-a-day  minimum  scale  effective  Dec.  1,  and  union 
recognition.  The  employees  on  the  other  hand  agreed  not 
to  bring  the  open  shop  question  up  during  the  period  of  the 
war.  The  strike  in  the  California  oil  fields,  which  has  just 
been  settled,  affected  about  10,000  men,  and  the  agreement 
covers  all  refineries  and  pipe  lines  in^southern  California, 
except  those  of  the  Standard  Oil  Company.  The  following 
are  the  terms  of  the  agreement  upon  which  the  strike  was 
settled: 

First.  That  the  eight-hour  day  already  in  effect  with  various  California 
oil  companies  shall  be  put  into  effect  by  all  California  oil  operators  as  of 
Jan.  1  1918  with  the  following  proviso: 

(a)  If  the  oil  operators  whose  good  faith  in  this  entire  matter  is  absolutely 
beyond  question  are  not  able,  owing  to  labor  and  other  conditions,  to  put 
the  eight-hour  day  into  effect  by  that  date,  the  workingmen  affected  will, 
upon  request  by  the  Government  of  the  United  States,  beginning  Jan.  1 1918 
work  eight  hours  per  day  for  their  present  employers,  and  upon  the  request 
of  the  Federal  Government  will  work  as  many  more  hours  as  the  President 
of  the  United  States  or  his  representatives  may  request. 

(&)  To  insure  to  the  workers  the  good  faith  of  the  employers,  a  committee 
of  three  Federal  Inspectors  shall  be  appointed  by  the  Secretary  of  Labor  of 
the  United  States,  who  shall  have  full  access  and  full  authority  to  inspect 
all  the  activities  of  the  oil  operators  and  shall  render  reports  to  the  United 
States  Government  and  the  State  Executive  Board  of  the  Oil  and  Gas  Well 
Workers'  Union  and  any  company  affected  as  to  progress  being  made. 

Second.  The  minimum  wage  scale  for  oil  workers  shall  be  $4  for  eight!, 
hours'  work,  which  wage  scale  shall  apply  as  from  Dec.  1  1917. 

Third.  No  man  shall  be  discriminated  against  or  intimidated  because  ol 
membership  in  any  union  affiliated  with  the  American  Federation  of  Labor, 
and  the  officers  of  such  union  shall  agree  that  neither  they  nor  the  members 
thereof  will  discriminate  against  nor  intimidate  any  non-union  man  be- 
cause of  his  failure  to  belong  to  a  union. 

Fourth.  In  case  of  disputes  or  disagreements  between  the  employers  and 
employees  or  on  any  matter  affecting  the  findings  of  the  Presidents'  Media- 
tion Commission  which  cannot  be  settled  through  the  existing  channels 
the  machinery  of  the  United  States  Government  shall  be  used  with  the 
Secretary  of  Labor  as  the  final  arbitrator. 


OPENING  IN  NEW  YORK  OF  NETHERLAND  INDIAN 

GOVERNMENT    INTELLIGENCE    AND 

PRODUCE    SAMPLE    ROOM. 

The  Consulate",  General  of  the  Netherlands  at  New  York 
announces  the  opening  at  11  South  William  Street,  New 
York,  of  the  Netherland  Indian  Government  intelligence 
office    and    produce    sample    room.     The    announcement 

says: 

Although  in  recent  years  the  Netherland  East  India  Archipelago  has  been 
attracting  growing  attention  all  over  the  world  for  the  richness  of  its 
natural  resources,  there  remains  still  a  wide  scope  for  extending  its  com- 
mercial relations  with  various  countries,  especially  with  the  United  States 
of   America. 

The  Netherland  Colonial  Government  is  anxious  to  promote  such  ex- 
tension as  much  as  possible  and  considers  that  propagation  of  a  fuller  and 
better  knowledge  of  the  articles  produced  in  those  islands  may  serve  a 
useful  purpose  in  this  respect. 

It  is  in  view  thereof  that  the  above  bureau  has  been  established. 

Samples  will  be  on  exhibition  of  some  of  the  more  important  export  ar- 
ticles and  Mr.  J.  H.  Muurling,  who  is  in  charge,  will  be  glad  to  furnish 
Information  with  regard  thereto,  free  of  charge  to  anyone  interested,  either 
by  letter  or  orally. 

The  bureau  will,  needless  to  say,  abstain  rigorously  from  all  commercial 
dealings  and  from  all  interest  in  such  dealings,  direct  or  indirect. 
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INDUSTRIAL  UNREST  IN  GREAT  BRITAIN. 

The  full  report  of  the  British  Commission  of  Inquiry  into 
industrial  unrest  has  been  reproduced  in  a  bulletin  (No. 
237)  of  the  Bureau  of  Labor  Statistics  of  the  U.  S.  De- 
partment of  Labor.  The  report  is  presented  in  eight 
sections,  showing  the  results  of  inquiries  in  eight  separate 
districts  of  Great  Britain.  The  commission  was  appointed 
June  12  1917,  and  the  completed  report  was  submitted 
July  17  1917.  The  Bureau  of  Labor  statistics  furnishes  the 
following  outline  of  its  bulletin: 

The  reports  for  all  the  districts  emphasize  as  the  leading  cause  of  industrial 
unrest  the  fact  that  the  cost  of  living  has  increased  disproportionately  to 
the  advance  in  wages  and  that  food  distribution  is  unequal.  Another  cause 
regarded  as  particularly  serious  is  the  restriction  of  personal  freedom  under 
the  Munitions  of  War  Acts,  by  which  workmen  have  been  tied  up  to  parti- 
cular factories  and  have  been  unable  to  obtain  wages  in  proportion  to  their 
skill;  in  many  cases  the  skilled  man's  wages  were  less  than  those  of  the 
unskilled.  The  requirement  of  leaving  certificates  was  reported  as  one  of 
the  chief  causes  of  dissatisfaction,  but  this  restriction  has  been  abolished 
by  an  order  of  the  Minister  of  Munitions,  effective  Oct.  15  1917,  under 
which  any  munitions  worker  may  leave  his  present  employment  for  other 
war  work  by  giving  a  week's  notice,  or  such  longer  notice  as  is  provided 
for  in  his  existing  contract  of  service. 

Dilution  of  labor  and  lack  of  confidence  in  the  Government  growing  out 
of  the  surrender  of  trade-union  customs  and  the  fear  that  promises  regarding 
the  restoration  of  pre-war  conditions  will  not  be  kept,  are  given  special 
attention.  It  is  stated  that  the  irritation  caused  by  the  withdrawal  of 
the  trade  card  scheme  under  the  Military  Service  Acts  has  subsided, 
but  there  remains  much  anxiety  regarding  the  working  of  the  schedule  of 
protected  occupations.  All  the  reports  refer  to  the  lack  of  co-ordination 
between  Government  departments  in  dealing  with  labor,  and  considerable 
complaint  on  account  of  the  delay  in  dealing  with  disputes  and  the  difficulty 
of  securing  prompt  awards  is  reported. 

Besides  the  more  general  causes  of  industrial  unrest  certain  causes,  such 
as  inadequate  housing,  liquor  restrictions,  and  industrial  fatigue  are 
mentioned  as  acute  in  some  districts.  Mention  is  also  made  of  lack  of 
proper  organization  among  the  unions,  inconsiderate  treatment  of  women 
as  regards  wages,  delay  in  granting  pensions  to  soldiers,  and  inadequacy 
of  compensation  under  the  Workmen's  Compensation  Act. 

A  number  of  recommendations  are  made  by  the  commissioners.  Of 
these  the  first  is  that  there  should  be  an  immediate  reduction  in  food  prices, 
the  increased  cost  of  food  to  be  borne  by  some  extent  by  the  Government, 
and  that  there  should  be  a  better  system  of  distribution.  The  necessity 
of  reducing  hours,  readjusting  wages  to  a  fairer  basis  for  skilled  as  against 
unskilled  workmen,  the  fuller  use  of  trade-union  machinery,  and  renewal 
by  the  Government  of  the  declaration  that  trade-union  rights-and  privileges 
which  have  been  interfered  with  on  account  of  the  war  shall  be  restored 
after  the  war,  are  insisted  upon.  The  commissioners  strongly  urge  the 
adoption  of  the  principle  of  the  Whitley  report  for  the  establishment  of 
industrial  councils  for  each  of  the  organized  trades,  such  councils  to  be 
composed  equally  of  employers  and  employees.  This  report,  otherwise 
known  as  the  interim  report  of  the  reconstruction  committee  on  joint  stand- 
ing industrial  councils,  is  reproduced  in  full  in  the  bulletin  under  review. 
Regarding  the  settlement  of  disputes  various  suggestions  are  offered,  to 
the  effect  that  one  central  authority  should  be  constituted,  that  local  ar- 
bitration tribunals  should  be  formed,  that  local  commissioners  with  technical 
knowledge  to  settle  disputes  should  be  appointed,  and  that  workshop 
committees  should  be  established. 

Other  recommendations  are  that  compensation  under  the  Workmen's 
Compensation  Act  should  be  increased,  that  announcement  should  be 
made  of  the  Government's  policy  as  regards  housing,  that  pensions  com- 
mittees should  have  larger  discretion  in  their  treatment  of  men  discharged 
from  the  army,  that  the  recruiting  system  should  have  most  careful  handl- 
ing, that  the  work  of  Government  departments  dealing  with  labor  should 
be  more  thoroughly  co-ordinated,  and  that  when  an  agreement  is  drawn 
up  between  representatives  of  employers'  federations  and  trade-unions  it 
should  be  binding  on  all  in  the  trade  concerned. 

While  the  report  shows  very  clearly  the  prevalence  and  the  nature  of 
industrial  unrest  in  Great  Britain,  it  at  the  same;:  me  indicates  "that 
there  is  a  strong  feeling  of  patriotism  on  the  part  of  employers  and  em- 
ployed throughout  the  country  and  they  are  determined  to  help  the  State 
In  its  present  crisis." 


WAGE-PAYMENT    LEGISLATION    IN    THE    UNITED 

STATES. 

A  study  of  "Wage-payment  Legislation  in  the  United 
States,"  by  Robert  Gildersleeve  Paterson,  has  just  been 
issued  as  Bulletin  229  by  the  Bureau  of  Labor  Statistics  of 
the  U.  S.  Department  of  Labor.  In  this  study  the  author 
notes  that  during  the  past  few  years  comparatively  rapid 
progress  has  been  made  in  social  legislation  and  that  there 
is  an  especial  tendency  on  the  part  of  the  courts  to  uphold 
as  Constitutional  more  advanced  legislation  for  the  benefit 
of  the  wage-earner. 

In  the  discussion,  wage  legislation  is  divided  into  four 
classes,  to  each  of  which  a  chapter  is  devoted.  Under  the 
first  class,  "rates  of  wages,"  are  included  minimum  wages 
and  wages  on  public  works,  and  under  minimum  wages  are 
considered  not  only  minimum  wage  laws  for  women  and 
children  by  the  Adamson  railroad  eight-hour  law  and  the 
Supreme  Court  decision  upon  it.  The  second  class,  "period 
of  payment,"  naturally  suggests  as  sub-heads  weekly,  bi- 
weekly and  monthly  payments.  The  third  class,  "mode  of 
wage  payment,"  refers  to  the  prohibition  of  payment  in 
scrip  or  orders  redeemable  in  goods,  which  made  possible 
the  evils  of  the  company  store;  and  to  the  closely  related 
requirement  of  payment  in  lawful  money.  The  final  class, 
"restrictions  in  the  employment  contract,"  covers  those  as 
to  payment  to  discharged  and  deceased  employees;  deduc- 
ions  from  wages,  as  for  imperfect  work;  refusal  to  pay 


wages,  or  reduction  of  the  rate  without  notice;  place  of  pay- 
ment; weighing  and  screening  of  coal  in  mines,  where  pay- 
ment is  by  the  ton  mined;  and  on  the  other  hand,  repayment 
to  employers  of  advances  on  contracts  for  the  performance 
of  services— a  class  of  laws  some  of  which,  if  upheld  and 
enforced,  might  have  resulted"  in  virtual  slavery  for  the 
debtors.  With  reference  to  each  class  the  laws  of  foreign 
countries,  particularly  England,  are  reviewed,  then  those  of 
the  United  States,  with  especial  attention  to  the  decisions  of 
courts  as  to  constitutionality  and  construction,  which  de- 
cisions are  tabulated  and  summarized. 

Previous  to  the  consideration  of  the  laws  in  detail,  the 
labor  contract  is  taken  up  from  the  standpoint  of  freedom  of 
contract  and  its  limitations  and  restrictions.  In  comparing 
the  progress  of  such  legislation  in  England  and  in  this  coun- 
try, the  reasons  for  our  backwardness  are  found  in  condi- 
tions inherent  in  American  jurisprudence  not  flattering  to 
our  system.  The  limitations  of  a  written  constitution,  the 
lack  of  co-ordination  between  State  and  Federal  Courts, 
and  the  necessity,  in  order  that  the  Constitutionality  of  a 
statute  may  be  unquestioned,  that  it  should  have  the  sanc- 
tion of  both  State  and  Federal  Court,  are  commented  upon. 
Emphasis  is  placed  upon  the  persistence  of  a  natural-law  or 
individualistic  philosophy  in  the  reasoning  of  the  courts, 
their  adherence  to  formalism  and  legal  precedent,  and  finally 
the  rigid  and  illogical  separation  of  law  and  fact,  so  that, 
for  example,  a  court  must  decide  the  question  of  the  "reason- 
ableness" of  a  law  as  a  legal  question,  without  any  machinery 
for  investigation  of  the  facts.  In  the  concluding  chapters 
the  "conflict  between  individualism  and  social  control,"  or 
between  theoretical  and  actual  equality  is  reverted  to,  and 
here  it  is  shown  that  the  courts  have  gradually  adopted  a 
more  liberal  policy  of  interpretation,  and  that,  especially 
since  the  beginning  of  the  present  century,  decisions  have  to 
a  much  greater  extent  recognized  the  prorpiety  of  the  regu- 
lation by  the  legislatures  of  labor  contracts  in  the  interest 
of  the  employee.  Recent  decisions  of  the  Supreme  Court  in 
the  case  upholding  the  Adamson  law  and  the  Oregon  ten- 
hour  and  minimum  wage  laws  "evidence  a  clear  perception 
of  the  rights  of  the  employer,  the  employee  and  the  public. 
A  new  basis  for  the  legal  interpretation  of  social  legislation 
is  being  constructed  that  will  keep  in  view  the  mutual  inter- 
ests of  the  individual  and  of  society.". 

It  is  pointed  out  that  should  there  be  a  reaction  from  the 
movement  toward  p'ublic  control  of  wage  conditions,  which 
is  not  considered  probable,  the  result  would  be  a  strengthen- 
ing of  the  labor  organizations  and  such  a  struggle  on  their 
part  to  enforce  more  favorable  conditions  as  would  make  the 
unions  themselves  a  factor  in  the  nation's  life  "affected  with 
a  public  interest."  This,  the  author  points  out,  would 
eventuate  in  "a  degree  of  public  control  over  the  labor  con- 
tract quite  as  great  as  that  we  may  see  by  direct  regulation 
through  the  legislature  and  the  courts."  At  any  rate,  in 
his  opinion,  "the  old  freedom  of  contract  is  a  concept  which 
in  its  extreme  form  will  prove  but  a  passing  phase  in  our 
Constitutional  interpretation." 


REGISTRATION  OF  GERMAN  ALIEN  ENEMIES. 
The  registration  of  unnaturalized  German  alien  enemies 
in  the  continental  United  States  was  begun  throughout  the 
country  on  the  4th  inst.  under  the  direction  of  the  Depart- 
ment of  Justice.  The  rules  and  regulations  governing  the 
registration,  issued  by  the  Department  on  Dec.  30,  were 
published  in  our  issue  of  Jan.  5.  The  registration  does  not 
apply  to  subjects  of  Austria-Hungary  in  this  country,  or  to 
German  women  or  German  enemy  aliens  under  14  years 
of  age.  U.  S.  Attorney-General  Gregory  in  a  statement 
issued  on  Feb.  2  with  regard  to  the  registration  states  that 
"the  mere  fact  that  a  man  is  registered  as  an  alien  enemy 
should  not  be  taken  as  a  reason  for  discrimination  against 
him  by  his  employer  or  by  the  community  in  which  he  lives." 
We  annex  the  statement  herewith: 

The  week  of  Feb.  4  1918  will  be  registration  week  for  German  alien 
enemies.  Every  male  person  14  years  of  age  and  upward  who  is  a  native, 
citizen,  denizen,  or  subject  of  Germany,  who  is  now  in  the  United  States 
and  has  not  become  a  naturalized  citizen  of  the  United  States  is  required 
to  register. 

The  United  States  is  at  war  and  for  the  proper  protection  of  the  country 
in  the  present  great  emergency,  it  is  plainly  necessary  that  such  registration 
be  had.  This  does  not  mean  that  the  loyalty  of  every  one  of  such  alien 
enemies  is  under  suspicion.  The  majority  of  Germans  who  have  taken 
up  their  residence  in  this  country,  but  who,  for  one  reason  or  another,  have 
neglected  or  failed  to  become  American  citizens,  are  undoubtedly  willing 
to  be  loyal  and  law-abiding.  Many  of  them  have  shown  their  desire  to 
assist  the  United  States  in  this  war.  In  the  interest  of  public  safety,  how- 
ever, they  must  be  registered  and  must  obey  the  alien  enemy  regulations. 
All  such  persons  who  are  really  loyal  to  the  United  States  will  appreciate 
uhis^and  will  assist  the  United  States,  by  their  own  choice  the  country  of 


Feb.  9  1918.] 


THE  CHRONICLE 


557 


their  residence,  by  promptly  registering  themselves  and  advising  all  others 
of  their  acquaintance  fully  to  obey  all  alien  enemy  regulations. 

The  mere  fact  that  a  man  is  registered  as  an  alien  enemy  should  not  be 
taken  as  a  reason  for  discrimination  against  him  by  his  employer  or  by  the 
community  in  which  he  lives.  The  President  of  the  United  States  in  his 
proclamation  of  April  6  1917  proclaiming  war  with  Germany,  expressly 
stated  as  to  the  conduct  of  citizens  toward  alien  enemies  and  the  conduct 
of  alien  enemies  themselves,  that  so  long  as  alien  enemies  "shall  conduct 
themselves  in  accordance  with  law  they  shall  be  undisturbed  in  the  peaceful 
pursuit  of  their  lives  and  occupations  and  be  accorded  the  consideration 
due  all  peaceful  and  law-abiding  persons,  except  so  far  as  restrictions  may 
be  necessary  for  their  own  protection  and  for  the  safety  of  the  United 
States;  and  toward  such  alien  enemies  as  conduct  themselves  in  accordance 
with  law  all  citizens  of  the  United  States  are  enjoined  to  preserve  the  peace 
and  to  treat  them  with  all  such  friendliness  as  may  be  compatible  with 
loyalty  and  allegiance  to  the  United  States." 

The  alien  enemy  laws  and  regulations  will  be  rigidly  and  aggressively 
enforced  and  the  penalties  prescribed  for  their  violation  imposed  without 
exception.  But  no  possible  good  will  come  from  any  unnecessary  hardships 
or  discriminations  inflicted  by  private  citizens  upon  those  alien  enemies 
who  remain  law-abiding  and  loyal.  As  long  as  such  persons  remain  law- 
abiding  and  loyal  their  work  contributes  to  the  resources  of  the  country 
and,  therefore,  to  the  strength  of  the  country  in  this  war 

The  following  statement  was  also  authorized  by  the 
Department  of  Justice  relative  to  the  registration  of  German 
alien  enemies: 

Details  incident  to  the  registration  of  German  alien  enemies  as  prescribed 
by  the  President's  proclamation  of  Nov.  16  have  been  completed  and 
assurances  of  co-operation  have  been  obtained  from  all  of  the  various 
agencies  which  have  been  requested  to  aid  in  the  work.  The  registration, 
as  has  been  previously  announced,  will  begin  on  Feb.  4  and  be  continued 
through   Feb .    9 . 

Article  I,  paragraph  1,  of  the  regulations  prepared  by  the  Department 
of  Justice,  stipulating  those  who  will  be  required  to  register,  reads: 

"All  natives,  citizens,  denizens,  or  subjects  of  the  German  Empire  or  of 
the  Imperial  German  Government,  being  males  of  the  age  of  fourteen 
years  and  upward,  who  are  within  the  United  States  and  not  actually 
naturalized  as  American  citizens,  are  required  to  register  as  alien  enemies." 

The  definition  of  alien  enemy,  as  given  in  Article  II-A,  of  the  regulations 
is: 

"The  term  'alien  enemy'  as  at  present  defined  by  statute  (U.  S.  Rev. 
Stat.  4067),  includes  all  natives,  citizens,  denizens,  or  subjects  of  a  foreign 
nation  or  government  with  which  war  has  been  declared,  being  males  of  the 
age  of  fourteen  years  and  upward,  who  shall  be  within  the  United  States 
and  not  actually  naturalized  as  American  citizens." 

The  following  applications  of  this  definition  have  been  made  by  the 
Department  of  Justice: 

1.  Females  are  not  alien  enemies  within  the  present  statutory  definition. 

2.  A  male,  irrespective  of  the  citizenship  of  his  parents,  born  or  natu- 
ralized in  the  United  States,  and  subject  to  the  jurisdiction  thereof,  is  not 
an  alien  enemy  unless — 

(a)  Such  a  male  born  in  the  United  States  has  become  naturalized  in  or 
taken  an  oath  of  allegiance  to  any  foreign  country  against  which  war  has 
been  declared. 

(6)  A  male  so  naturalized  has  subsequent  to  his  naturalization  in  the 
United  States,  become  naturalized  in  or  sworn  allegiance  to  a  country 
against   which   war   has  been   declared. 

3.  A  male  native,  citizen,  denizen  or  subject  of  a  foreign  nation  or 
government  with  which  war  has  been  declared  is  an  alien  enemy,  even 
though  he  has  declared  his  intention  to  become  a  citizen  of  the  United 
States  by  taking  out  first  papers  of  naturalization  or  has  been  partly  or 
completely  naturalized  in  any  country  other  than  the  United  States. 

4.  Naturalization  of  alien  enemies  cannot  be  completed  during  the  period 
of  the  war  (U.  S.  Rev.  Stat.,  2171)  unless  possibly  where  (courts  here 
differing)  application  for  second  or  final  papers  of  naturalization  was  made 
or  accepted  prior  to  the  declaration  of  war. 

(Note. — Proclamation  of  war  against  Germany  April  6  1917.) 

5.  A  male  child  born  in  a  country  against  which  war  has  been  declared 
of  a  father  who  was  at  the  time  of  such  child's  birth  a  native,  citizen, 
denizen,  or  subject  of  such  hostile  nation  or  government  is  not  an  alien 
enemy  if  his  father  was  naturalized  as  an  American  ctizen  while  such  child 
was  a  minor;  provided  that  such  minor  child  began  permanently  to  reside 
within  the  United  States  before  reaching  his  majority. 

6.  A  male  child  born  in  a  country  against  which  war  has  been  declared, 
of  a  father  who  was  at  the  time  of  such  child's  birth  an  American  citizen 
and  thtre  temporarily  residing,  is  not  an  alien  enemy. 

7.  The  marriage  of  an  alien  widow  to  an  American  citizen  during  the 
minority  of  her  children  naturalizes  as  American  citizens  such  of  her  minor 
children  as  are  dwelling  in  the  United  States  at  the  time  of  said  marriage. 

8.  If  the  second  or  subsequent  husband  of  an  alien  widow  becomes 
naturalized  as  an  American  citizen,  the  minor  children  of  such  widow 
residing  permanently  in  the  United  States  at  the  time  of  the  naturalization 
of  such  husband  are  thereby  naturalized  as  American  citizens. 

9.  The  naturalization  as  an  American  citizen  of  the  widow  of  an  alien 
naturalizes  as  American  citizens  her  minor  children  residing  permanently 
within  the  United  States  at  the  time  of  her  naturalization. 

10.  Males  born  in  or  residing  as  German  subjects  in  Alsace-Lorraine 
subsequent  to  May  10  1871  and  now  dwelling  within  the  United  States 
are  alien  enemies  unless  naturalized  as  American  citizens. 

11.  Males  born  in  or  residing  as  German  subjects  in  Schleswig-Holstein 
subsequent  to  Aug.  23  1866  and  now  dwelling  within  the  United  States  are 
alien  enemies  unless  naturalized  as  American  citizens. 

The  Department  has  refused  to  grant  exemption  from  registration  to 
any  person  who  is  a  German  alien  enemy  within  the  meaning  of  the  law, 
the  President's  proclamation,  or  its  own  regulations. 

The  regulations  provide  that  registration  in  municipalities  which  had 
by  the  Federal  census  of  1910  a  population  of  5 ,000  or  over  will  be  conducted 
by  the  local  police  departments  and  take  place  in  the  various  police  pre- 
cincts or  station-houses  in  those  municipalities.  Registration  in  communi- 
ties which  had  a  population  of  less  than  5,000  in  the  Federal  census  of  1910 
will  be  conducted  through  the  Post  Office  Department,  and  the  places  of 
registration  will   be  the  various  post  offices. 

No  fees  or  gratuities  are  to  be  paid  or  given  to  any  registration  officer  for 
administering  the  oath  or  for  any  other  service  performed  in  connection 
with  the  registration.  The  persons  required  to  register  are,  by  so  doing, 
giving  proof  of  their  peaceful  dispositions,  and  of  their  intention  to  conform 
to  the  laws  of  the  United  States. 


CONVICTION  OF  GERMAN   PLOTTERS  FOR  PLACING 
BOMBS  ON  SHIPS. 
Franz  Rintelen,  and  ten  of  his  aides,  were  convicted  in  the 
Federal  Court  on  Feb.  5  of  conspiracies  to  place  bombs  on 


food  ships  leaving  this  port  for  France  and  England,  and 
sentenced  to  eighteen  months'  imprisonment  and  a  fine  of 
$2,000  each.  The  specific  offense  charged  was  that  of  placing 
incendiary  bombs  on  the  British  freight  steamer  Kirk 
Oswald,  on  which  they  were  found  after  the  vessel  reached  a 
French  port  in  1915.  Sentence  was  passed  under  an  old  law, 
the  Espionage  Act  not  applying  to  offenses  committed  before 
the  United  States  entered  the  war. 

Most  of  the  men  convicted,  to  whose  hands  the  Govern- 
ment lays  many  of  the  mysterious  fires  which  have  destroyed 
numerous  Allied  vessels,  are  already  under  sentences  for 
complicity  in  other  plots.  Rintelen,  the  leader  of  the  con- 
spiracy, now  serving  a  one-year  term  in  the  Westchester 
County  jail,  will  begin  an  eighteen  months'  term  for  foment- 
ing strikes  in  munitions  plants  as  soon  as  his  present  sen- 
tence expires.  It  will  be  the  spring  of  1921  before  he  can 
begin  to  serve  the  sentence  imposed  yesterday.  Before  that 
the  Government,  it  is  said,  expects  to  obtain  indictments 
against  him  on  several  other  charges  which,  if  sustained, 
will  add  years  to  his  stay  in  jail. 


SOLDIERS  AND  SAILORS  CIVIL  RIGHTS  BILL  PASSED 
BY  U.  S.  SENATE. 
The  Administration's  Soldiers  and  Sailors  Civil  Rights 
Bill,  was  unanimously  passed  by  the  U.  S.  Senate  on  Feb. 
6  virtually  in  the  form  it  was  adopted  by  the  House  on 
Oct.  4  last.  The  bill,  to  which  we  referred  at  length  in 
these  columns  on  Oct.  13  1917  (pages  1483  and  1484)  ex- 
empts members  of  the  military  and  naval  forces  of  the 
United  States  from  various  kinds  of  legal  actions  against 
them,  and,  in  effect,  provides  a  moratorium  for  the  duration 
of  the  war  in  behalf  of  men  who  are  serving  their  country 
on  the  firing  line. 


STATE  AID  IS  PROPOSED  FOR  NEW  YORK'S  SOLDIERS' 

DEPENDENTS. 

A  bill  has  been  introduced  in  the  New  York  Legislature 
by  Senator  Slater  providing  State  aid  to  those  in  the  mili- 
tary or  naval  service  of  the  United  States.  The  Act  pro- 
vides for  monthly  aid  beginning  Jan.  1  1918,  as  follows:  to 
a  wife  or  parent  not  to  exceed  $10;  to  a  child,  grandchild, 
brother  or  sister,  not  to  exceed  $5  each.  Children  over 
the  age  of  17  years  are  not  allowed  any  aid,  unless  such  child 
is  mentally  or  physically  incapable  of  earning  a  living,  in 
which  case  the  amount  allowed  is  determinable  by  the 
Adjutant-General,  and  may  be  continued  until  such  child  is 
21  years  old. 

Such  allowances  are  to  continue  for  the  duration  of  the 
war  and  be  paid  from  the  State  Treasury  under  the  direction 
of  the  Adjutant-General,  to  whom  application  therefor 
should  be  made . 

The  provisions  of  the  Act  do  not  apply  to  the  dependents 
of  State  and  city  officers  and  employees  who  receive  com- 
pensation under  Section  245  of  the  Military  Law,  as  amended 
by  Chapter  435,  Laws  of  1917. 


TEMPORARY  PROHIBITION  FOR  NEW  YORK  STATE. 

The  bill  introduced  in  the  Legislature  at  Albany  by 
Assemblyman  McNab  and  to  which  we  referred  briefly  in 
our  issue  of  Jan.  26,  prohibits  the  manufacture  and  sale  of 
alcoholic  liquors  for  beverage  purposes  during  the  period  of 
the  war  and  one  year  thereafter. 

The  Act  is  declared  to  be  a  "war  emergency"  exercise  of 
the  police  powers  of  the  State  and  that  its  provisions  are  to 
be  liberally  construed  to  accomplish  the  desired  purposes. 

It  makes  it  unlawful,  on  and  after  Oct.  1  1918,  for  the 
period  of  the  present  war  and  for  one  year  thereafter,  to  use 
any  grain  or  grains,  such  as  wheat,  corn,  barley,  rye,  oats 
or  any  other  food  grain  or  any  product  thereof  or  any  edible 
cereal,  or  to  use  any  edible  or  other  fruit  or  fruits  or  pro- 
ducts thereof  for  the  manufacture  of  alcoholic  liquor  for 
beverage  purposes  or  to  manufacture  any  such  liquor  or 
alcohol.  The  Act  also  provides  that  during  the  same  period 
all  certificating  provisions  of  the  State  liquor  law  are  to  be 
suspended,  except  those  applicable  to  the  sale  of  liquors  by 
duly  licensed  pharmacists. 

The  proposed  law  defines  "alcoholic  liquors"  to  include 
whiskey,  brandy,  rum,  gin,  wine,  ale,  porter,  beer,  hard  or 
fermented  cider,  ethyl  alcohol  and  all  malt  and  other  alcoholio 
liquors  or  combinations  thereof. 

No  prohibition  is  made  against  the  manufacture,  importa- 
tion, exportation  or  sale  of  denatured  or  methyl  alcohol, 
or  of  ethyl  alcohol  or  other  alcoholic  liquors  for  medicinal, 
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pharmaceutical,  scientific,  mechanical  or  sacramental  pur- 
poses; but  persons  who  pospose  to  manufacture  alcoholic 
liquors  for  such  purposes  are  required  to  obtain  from  the 
Commissioner  of  Excise  a  license  at  a  cost  of  $10  per  month. 


CIVIC  LEAGUE  IN  NEW  YORK  CITY  ASKS  SUSPEN- 
SION OF  SALE  OF  TAX  LIENS  FOR  PERIOD  OF  WAR. 
Dr.  L.  A.  Dreyfus,  President  of  the  State  Island  Civic 
League,  has  written  the  following  letter  to  Comptroller 
Craig  suggesting  the  suspension  of  the  sale  of  tax  liens  on 
realty  for  the  period  of  the  war.  In  making  this  request 
Dr.  Dreyfus  says: 

Many  of  our  men  (2,800  from  Staten  Island)  now  in  the  national  service 
have  bought  homes  or  have  aided  their  parents  to  buy  homes.  As  some 
are  delinquent  in  the  payment  of  the  taxes  on  such  homes,  by  reason  of 
their  service  to  their  country,  the  Staten  Island  Civic  League  has  requested 
that  you  suspend  the  sale  of  tax  liens  during  the  period  of  the  war  and  for 
a  reasonable  time  thereafter.  This,  we  feel,  would  prevent  hardship 
in  a  number  of  cases,  and  would  work  no  real  injury  to  the  city.  Moreover, 
during  such  intermission  in  the  sale  of  tax  liens,  you  might  work  out  a 
more  sane  method  of  dealing  with  delinquent  taxpayers,  for  it  is  a  public 
scandal  that  the  present  method  of  selling  tax  liens  enables  a  lot  of  despic- 
able sharks  to  collect  usury  from  negligent  or  unfortunate  property  owners. 


SUPREME  COURT  UPHOLDS  "OPEN  SHOPS." 
Decisions  upholding  the  right  of  employers  to  operate 
their  plants  as  "open  shops"  and  to  restrain  conspiracies 
designed  to  bring  their  non-union  employees  into  labor 
organizations  were  handed  down  by  the  United  States 
Supreme  Court  on  Dec.  10.  At  the  same  time  the  Court 
reaffirmed  the  right  of  workmen  to  organize  for  lawful  pur- 
poses. The  opinions  were  given  in  proceedings  brought 
by  the  Hitchman  Coal  &  Coke  Company  of  West  Virginia 
against  officers  of  the  United  Mine  Workers  Association 
of  America  and  the  Eagle  Glass  Manufacturing  Company 
also  of  West  Virginia  against  the  officers  of  the  American 
Flint  Glass  Workers  Union.  An  injunction  sought  by  the 
coal  company  restraining  the  defendants  from  interfering 
with  it  and  its  employees  was  granted  by  the  Fourth  Federal 
Circuit  Court;  the  Court  of  Appeals  set  aside  the  injunc- 
tion, but  the  original  findings  are  sustained  by  the  Supreme 
Court,  which  likewise  upholds  the  injunction  in  the  case 
of  the  glass  company  restraining  union  officials  from  at- 
tempting to  organize  their  employees.  Lower  Court  de- 
crees holding  that  the  United  Mine  Workers  of  America 
and  the  American  Flint  Glass  Workers  Union  were  illegal 
organizations  and  that  under  the  Sherman  law  they  were 
secret  conspiracies  in  restraint  of  trade  were,  it  is  stated, 
ignored  by  the  Supreme  Court  opinion.  The  Court  divided 
in  the  Hitchman  case  6  to  3,  Justices  Brandeis,  Holmes  and 
Clark,  dissenting.  No  formal  dissenting  opinion  was  ren- 
dered, except  a  brief  statement  made  by  Justice  Bran- 
deis, who  said  he  believed  the  union  had  a  right  to  do  the 
things  to  which  the  other  members  of  the  Court  objected. 
Contempt  proceedings,  instituted  last  month  by  the  Hitch- 
man Coal  &  Coke  Company,  against  President  Frank  J 
Hayes,  of  the  miners'  union  and  15  other  officials  and  mem- 
bers, for  alleged  violation  of  the  injunction  are  still  pending 
and,  according  to  the  company's  counsel,  will  be  pressed. 
The  Court  on  Dec.  10  granted  the  defendants  60  days  in 
which  to  present  their  case.  In  its  findings  in  the  Hitch- 
man case  the  majority  of  the  Court  held  that  the  officials 
of  the  miners'  union  "deliberately  and  advisedly  selected 
that  method  of  enlarging  the  union  membership  which  would 
inflict  injury"  upon  the  company  and  its  loyal  employees 
and  declared  that  the  "conduct  in  so  doing  was  unlawful 
and  malicious."  The  Court  also  declared  that  "it  is  er- 
roneous to  assume  that  all  measures  which  may  be  resorted 
to  in  the  effort  to  unionize  a  mine  are  lawful  if  they  are  peace- 
able— that  is,  if  they  stop  short  of  physical  violence  or 
coercion  through  fear  of  it."  It  added  that  "the  purpose 
of  the  defendants  to  bring  about  a  strike  at  the  mine  in 
order  to  compel  plaintiff  through  fear  of  finacial  loss  to  con- 
sent to  the  unionization  of  the  mine  as  the  lesser  evil  was  an 
unlawful  purpose."  The  conclusions  of  the  U.  S.  Supreme 
Court  are  set  out  as  follows: 

"The  Court  holds  that  the  plaintiff  was  acting  within  its  lawful  rights  in 
employing  its  men  upon  the  terms  that  they  should  not  be  members  of  the 
United  Mine  Workers;  that,  having  established  this  working  agreement  be- 
tween it  and  its  employees  with  the  free  assent  of  the  latter,  the  plaintiff  is 
entitled  to  be  protected  in  the  enjoyment  of  the  resulting  status  as  in  any 
other  legal  right;  that  the  fact  that  the  employment  was  terminable  by 
either  party  at  any  time  made  no  difference,  since  the  right  of  the  employee 
to'strike  or  to  leave  the  work  gave  no  right  to  defendants  to  instigate  a 
strike;  that  plaintiff  was  and  is  entitled  to  the  good  will  of  its  employees 
precisely  as  a  merchant  is  entitled  to  the  good  will  of  his  customers,  al- 
though they  are  under  no  obligation  to  deal  with  him;  that  the  value 
of  the  relation  lies  in  the  reasonable  probability  that  by  properiy  treating 
Its  employees, and  paying  them  fair  wages  and  avoiding  reasonable  grounds 
of  complaint,  plaintiff  will  be  able  to  retain  them  in  its  employ  and  to  fill 


vacancies  occurring  from  time  to  time  by  the  employment  of  other  men  on 
the  same  terms  and  that  defendants  could  not  be  permitted  to  interfere  with 
these  rights  without  some  just  cause  or  excuse. 

"By  way  of  justification  or  excuse,  defendants  set  up  the  right  of  work- 
ingmen  to  form  unions  and  to  enlarge  their  membership  by  inviting  other 
workingmen  to  join.  The  opinion  of  the  Court  freely  coincides  this  -right, 
provided  the  objects  of  the  union  be  proper  and  legitimate,  which  is 
assumed  to  be  true  in  a  general  sense  with  respect  to  the  United  Mine  Work- 
ers of  America. 

"But  the  Court  holds  that  it  is  erroneous  to  assume  that  this  right  is  so 
absolute  that  it  may  be  exercised  under  any  circumstances  and  without  any 
qualification;  that,  in  truth,  like  other  rights  that  exist  in  civilized  society, 
it  must  always  be  exercised  with  resaonable  regard  for  the  conflicting  rights 
of  others. 

"Hence,  assuming  that  the  defendants  were  exercising  the  right  to  invite 
men  to  join  their  union,  nevertheless,  since  they  had  notice  that  plaintiff's 
mine  was  run  non-union,  that  none  of  the  men  had  a  right  to  remain  at  work 
there  after  joining  the  union  and  that  the  observance  of  this  agreement 
was  of  much  importance  and  value,  both  to  plaintiff  and  to  its  men,  who  had 
voluntarily  made  the  agreement  and  desired  to  continue  working  under  it, 
the  defendants  were  under  a  duty  to  exercise  care  to  refrain  from  unneces- 
sarily injuring  plaintiff;  yet,  they  deliberately  and  advisedly  selected  that 
method  of  enlarging  the  union  membership,  which  would  inflict  injury  upon 
plaintiff  and  its  loyal  employees,  by  persuading  man  after  man  to  join  the 
union,  and  having  done  so,  to  remain  at  work,  keeping  the  employer  in 
ignorance  of  their  number  and  identity,  until  so  many  should  have  joined 
that  by  stopping  work  in  a  body  they  could  coerce  the  employer  and  the  re- 
maining miners  to  organize  the  mine;  and  that  the  conduct  of  defendants 
in  so  doing  was  unlawful  and  malicious. 

"To  the  suggestion  that  under  the  existing  contract  an  employee  was  not 
called  upon  to  leave  the  mine  until  he  actually  joined  the  union,  and  that  the 
organizer  only  tried  to  get  the  men  to  agree  to  join,  and  did  not  attempt  to 
induce  them  to  break  their  contracts  by  remaining  at  work  after  actually 
joining,  the  Supreme  Court  holds  that  in  a  court  of  equity,  which  looks  to 
the  substance  and  essence  of  tnings  and  disregards  matters  of  form  and  tech- 
nical nicety,  to  induce  men  to  agree  to  join  the  union  for  the  purpose  of 
shutting  down  the  mine  was  the  same  for  practical  purposes  as  if  they  actu- 
ally became  members  of  the  union.  That  it  needed  no  formal  ritual  or 
taking  of  an  oath  of  membership  to  constitute  them  such;  their  uniting  with 
the  union  in  the  plan  to  subvert  the  system  of  employment  at  the  Hitch- 
man mine,  to  which  they  had  voluntarily  agreed  and  upon  which  their 
employer  and  their  fellow  employees  were  relying  was  sufficient  to  consti- 
tute them  members  for  practical  purposes. 

"But  the  Court  further  holds  that  what  the  defendants  were  endeavoring 
to  do  at  the  Hitchman  mine  and  neighboring  mines  was  not  a  bona  fide 
effort  to  enlarge  the  membership  of  the  union ,  since  the  new  members  were 
not  desired  or  sought  except  as  a  means  to  the  end  of  compelling  the  owners 
of  the  mines  to  change  their  methods  of  operation. 

"The  Court  further  holds  that  defendants  were  not  pursuing  their  object 
by  lawful  means;  that  the  question  of  their  bona  fide  intention  entered  into 
the  question  of  malice;  that  the  intentional  infliction  of  damage  upon  an- 
other without  justification  or  excuse  is  malicious  in  the  law,  and  that  the 
excuse  set  up  by  defendants  could  not  be  regarded  as  a  just  cause  or  excuse 
because  it  was  based  upon  the  assertion  of  a  conflicting  right  that  was  sought 
to  be  obtained  by  unfair  methods  and  for  the  very  purpose  of  interfering 
with  plaintiffs'  rights,  of  which  defendants  had  full  notice. 

"The  Court  also  declares  that  it  is  erroneous  to  assume  that  all  measures 
which  may  be  resorted  to  in  the  effort  to  unionize  a  mine  are  lawful  if  they 
are  peaceable;  that  is,  if  they  stop  short  of  physical  violence  or  coercion 
through  fear  of  it;  the  Court  holding  that  any  violation  of  plaintiff's  legal 
rights  contrived  by  defendants  for  the  purpose  of  inflicting  damage  or  hav- 
ing that  as  its  necessary  effect,  is  as  plainly  contrary  to  law  as  if  it  involved 
a  breach  of  the  peace;  and  that  a  combination  to  procure  concerted  breaches 
of  contract  by  plaintiff's  employees  constituted  such  a  violation. 

"That  defendants'  acts  cannot  be  justified  by  analogy  to  competition  in 
trade;  that  if  a  competing  trader  would  endeavor  to  draw  custom  from  his 
rival  not  by  offering  better  or  cheaper  goods,  employing  more  competent 
salesmen,  or  displaying  more  attractive  advertisements,  but  by  persuad- 
ing the  rival  clerks  to  desert  him  under  circumstances  rendering  it  difficult 
or  embarrassing  for  him  to  fill  their  places,  a  court  of  equity  would  grant  an 
injunction  to  restrain  this  as  unfair  competition. 

Summing  up  the  matter,  the  Court  holds  that  the  purpose  of  defendants 
to  bring  about  a  strike  at  the  mine  in  order  to  compel  plaintiff  through  fear 
of  financial  loss  to  consent  to  the  unionization  of  the  mine  as  the  lesser 
evil,  was  an  unlawful  purpose  and  that  the  methods  resorted  to  by  the 
organizer,  the  inducing  of  employees  to  unite  with  the  union  in  an  effort 
to  subvert  the  system  of  employment  at  the  mine  by  concerted  breaches 
of  the  contracts  of  employment  known  to  be  in  force  there,  were  unlawful 
and  malicious  methods,  not  to  be  justified  as  a  fair  exercise  of  the  right  to 
increase  the  membership  of  the  union.  And  that  since  plaintiff  was  threat- 
ened with  danger  as  the  result  of  defendant's  efforts,  it  was  entitled  to  be 
protected  by  an  injunction  and  for  that  reason  the  decree  of  the  Circuit 
Court  of  Appeals  must  be  reversed. 

Similar  finding  were  made  in  the  case  of  the  Eagle  Glass 
Manufacturing  Company  against  the  Glass  Workers' 
Union  and  its  officers. 


Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  in  a  statement  issued  with  the  announcement  of 
the  court's  findings  characterized  the  decision  as  "far-reach- 
ing and  unwarrantable."     He  said: 

To  hold  that  the  United  Mine  Workers  of  America  is  an  unlawful  organiza- 
tion or  that  it  is  a  conspiracy  is  to  hark  back  to  the  days  when  employers 
were  monarchs  of  all  they  surveyed  and  their  employees  were  servants  or 
slaves.  The  miners'  union  undertook  by  perfectly  lawful  methods  and 
means  to  reach  the  unorganized  and  underpaid  miners  of  West  Virginia 
so  that  they  might  be  treated  as  men  and  as  citizens,  with  the  responsibility 
of  maintaining  families  upon  an  American  standard. 

In  its  petition  the  Hitchman  Coal  &  Coke  Co.  did  not  have  the  temerity 
to  claim  that  there  was  any  violence  or  unlawful  conduct  on  the  part  of 
the  representatives  of  the  union  to  organize  the  coal  miners. 

The  scale  of  wages  paid  the  miners  in  many  of  the  mines  of  West  Vir- 
ginia is  far  below  that  prevailing  in  the  entire  competitive  field,  and  the 
Hitchman  company  pays  the  lowest  of  them  all,  and  yet  in  its  petition  the 
company  said  that  the  miners  union  aimed  to  have  that  company  "pay 
such  scale  of  wages  as  said  United  Mine  Workers  of  America  arbitrarily" 
fixed. 

At  the  time  when  the  injunction  was  issued  John  Mitchel  was  President 
and  William  B.  Wilson  Secretary-Treasurer  of  the  United  Mine  Workers 
of  America.  The  former  is  now  the  Food  Administrator  of  the  State  of 
New  York.      The  latter  is  a  member  of  the  President's  Cabinet,   and 
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these  men  with  others  of  equal  standing  and  character  are  stigmatized  by 
the  court  as  conspirators. 

President  Wilson  has  justly  declared  that  society  has  given  its  sanction 
that  the  eight-hour  workday  is  justified.  It  is  to  bring  light  and  hope 
and  patriotism  into  the  lives  of  the  workers  for  which  we  are  organized 
and  are  organizing  and  federating  the  toilers  of  America.  And  we  shall  go 
on  to  reach  our  goal  for  a  better  concept  of  not  only  political  but  industrial 
democracy.  .^__^^__^^_____^^^_^_ 

PROPOSED  CHANGES  IN  NEW  YORK  STATE'S  CORPOR- 
ATION INCOME  TAX  LAW. 
There  is  now  pending  in  the  Legislature  at  Albany  a  bill 
to  amend  Sections  209, 211, 214  and  219d  of  the  law  adopted 
by  the  1917  Legislature  imposing  a  3%  annual  franchise  tax 
on  net  incomes  of  manufacturing  and  mercantile  corpora- 
tions. The  provision  that  the  annual  franchise  tax  on  net 
incomes  of  manufacturing  and  mercantile  corporations  shall 
be  computed  upon  the  basis  of  the  corporation's  return  for 
the  Federal  income  tax  is  stricken  out,  and  provision  is  made 
that  the  income  subject  to  the  State  tax  shall  be  determined 
by  the  State  Tax  Commission. 

In  the  annual  reports  required  to  be  made  to  the  State  Tax 
Commission  by  Section  211,  corporations  must  continue  to 
include  a  statement  of  the  annual  net  income  for  the  preceding 
fiscal  or  calendar  year  reported  to  the  U.S.  Treasury  Depart- 
ment; corrections  or  changes  made  in  the  amount  of  the  net 
income,  by  U.  S.  Government  officials,  for  any  year  of  any 
corporation,  must  be  reported  to  the  Tax  Commission  within 
ten  days,  and  the  corporation  must  either  concede  the 
accuracy  of  such  determination  or  state  wherein  it  is  errone- 
ous. Where  a  change  or  correction  is  thus  made,  authority 
is  given  for  the  reaudit  and  restatement  by  the  Tax  Com- 
mission of  the  account  of  such  corporation  for  taxes  based 
upon  its  annual  net  income  as  ascertained  by  the  Commis- 
sion. If  an  excessive  tax  has  been  collected  by  the  State, 
proper  credit  is  to  be  given  the  corporation;  if  additional 
taxes  are  found  to  be  due  they  must  be  paid  by  the  corpor- 
ation within  thirty  days  after  notice  by  the  Commission. 

Should  the  proposed  changes  be  approved  by  the  Legis- 
lature the  sections  amended  are  to  be  construed  as  having 
been  in  effect  as  of  the  date  of  the  original  enactment  of  the 
law,  i.  e.,  June  4  1917. 

The  full  text  of  the  law  as  it  passed  in  1917  will  be  found  in 
our  issue  of  July  14  1917,  pages  124  to  126,  inclusive. 


U.  S.  SUPREME  COURT  DECIDES  TWO  "BONE-DRY" 
LIQUOR  CASES. 
Two  "bone-dry"  decisions  were  handed  down  by  the 
U.  S.  Supreme  Court  on  Dec.  10.  The  more  important  of 
these  was  a  decision  upholding  the  Idaho  prohibition  law 
which  provides  that  "it  shall  be  unlawful  for  any  person  to 
import,  ship,  sell,  transport,  deliver  or  receive,  or  have  in 
his  possession  any  intoxicating  liquors  except  in  the  cases 
where  a  permit  is  allowed."  In  deciding  the  Idaho  case, 
Justice  McReynolds,  who  gave  the  Court's  opinion,  said: 

It  must  now  be  regarded  as  settled  that  on  account  of  their  well-known 
noxious  qualities  and  the  extraordinary  evils  shown  by  experience  com- 
monly to  be  consequent  upon  their  use,  a  State  has  power  absolutely  to 
prohibit  the  manufacture,  gift,  purchase,  sale  or  transportation  of  intoxi- 
cating liquors  within  its  borders  without  violating  the  guarantees  of  the 
Fourteenth  Amendment. 

As  the  State  has  the  power  above  indicated  to  prohibit,  it  may  adopt 
such  measures  as  are  reasonably  appropriate  or  needful  to  render  the  exer- 
cise of  that  power  effective,  and,  considering  the  notorious  difficulties 
always  attendant  upon  efforts  to  suppress  traffic  in  liquors,  we  are  unable 
to  say  that  the  challenged  inhibition  of  their  possession  was  arbitrary  and 
unreasonable  or  without  proper  relation  to  the  legitimate  legislative 
purpose. 

We  further  think  it  clearly  follows  from  our  numerous  decisions  uphold- 
ing prohibition  legislation  that  the  right  to  hold  intoxicating  liquors  for 
personal  use  is  not  one  of  the  fundamental  privileges  of  a  citizen  of  the 
United  States  which  no  State  may  abridge.  A  contrary  view  would  be 
incompatible  with  the  undoubted  power  to  prevent  the  manufacture,  gift, 
sale,  purchase  or  transportation  of  such  articles — the  only  feasible  ways  of 
getting  them.  An  assured  right  of  possession  would  necessarily  imply 
some  adequate  method  to  obtain  not  subject  to  destruction  at  the  will  of 
the  State. 

The  other  decision  of  the  Court  sustains  the  North  Caro- 
lina law  requiring  railroads  and  other  common  carriers  to 
keep  a  separate  book  in  which  to  record  the  names  of/persons 
to  whom  liquor  is  shipped,  the  amount,  the  date  of  delivery 
and  the  receipt  by  the  consignee.  It  appears  that  for  the 
purpose  of  enforcing  the  law  R.  L.  Davis,  a  citizen,  asked 
an  agent  of  the  Seaboard  Air  Line  about  a  certain  shipment 
and  was  refused,  the  agent  claiming  the  protection  of  {the 
Federal  Inter-State  Commerce  Act,  which  protects  shippers 
from  divulge  nee  of  their  shipments.  The  railroad  was 
prosecuted  and  found  guilty,  the  State  Supreme  CourtPater 
affirming  the  verdict. 

On  a  writ  of  error  to  the  U.  S.  Supreme  Court  the'eompany 
sought  to  reverse  the  State  Court  on  the  ground  that~th"e 
State  was  trying  to  regulate  commerce  between'^States  when 


it  required  carriers  to  keep  a  book  of  record  as  to  shipments 
from  without  the  State;  that  inspection  of  the  records  of 
the  carrier  "by  a  mere  citizen"  having  no  official  status  and 
no  legal  process  for  the  purpose  was  a  violation  of  the  Inter- 
State  Commerce  Law,  and  that  the  Webb-Kenyon  Federal 
law  could  not  prohibit  shipments  in  Wake  County,  N.  C, 
because  that  law  did  not  make  it  unlawful  there  to  possess 
or  receive  liquors. 

The  U.  S.  Supreme  Court,  in  the  decision  delivered  by 
Justice  McReynolds,  holds  that  the  case  of  the  Clark  Dis- 
tillery Co.  vs.  the  Western  Maryland  Ry.,  decided  by  the 
U.S.  Supreme  Court  in  January  last  and  referred  to  in  these 
columns  on  the  20th  of  that  month,  upholding  the  Webb- 
Kenyon  Act  as  to  shipping  liquor  from  one  State  into  an- 
other against  the  statutes  of  the  latter,  is  decisive  of  the 
North  Carolina  case.     The  Court  in  its  opinion  said: 

It  is  not  open  to  serious  question  that  the  Webb-Kenyon  Act  is  a  valid 
enactment.  Its  purpose  was  to  prevent  the  immunity  character  of  inter- 
State  commerce  from  being  used  to  permit  the  receipt  fo  liquor  through 
such  commerce  in  States  contrary  to  their  laws  and  thus  in  effect  afford 
a  means  by  subterfuge  and  indirection  to  set  such  laws  at  naught. 

The  State  may  inhibit  shipments  therein  of  intoxicating  liquors  by  a 
common  carrier,  although  intended  for  the  consignee's  personal  use, 
where  such  use  is  not  actually  forbidden.  The  Act  does  not  forbid  the 
use  of  liquor,  but  permits  it  with  publicity  of  the  fact.  The  greater  power 
includes  the  less. 

The  fact  that  the  Webb-Kenyon  Act  was  enacted  at  a 
date  subsequent  to  the  provision  of  the  Inter-State  Com- 
merce Act  safeguarding  the  details  as  to  shipments  in  inter- 
State  commerce  from  the  knowledge  of  "mere  citizens,' 
without  any  official  status  or  legal  process,  is  held  to  super- 
sede the  immunity  afforded  by  the  Inter-State  Commerce 
Act. 

In  the  Idaho  case  the  Court  was  unanimous,  but  in  de- 
ciding the  North  Carolina  case,  Justice  Vandevanter  dis- 
sented. 


DEMANDS  BEFORE  RAILROAD  WAGE  COMMISSION. 
It  was  stated  on  Jan.  31  that  the  demands  for  wage  in- 
creases pending  before  the  new  Railroad  Wage  Commission 
appointed  by  Director-General  of  Railroads  McAdoo  on 
Jan.  4  are  for  an  aggregate  average  of  40%,  and  represent 
a  total  of  nearly  $500,000,000  this  year,  or  about  half  of  the 
railway  operating  income  of  last  year.  In  nearly  every 
case,  it  is  said,  the  labor  representatives  seek  to  represent 
all  members  of  the  particular  trade,  whether  organized  or 
unorganized,  and  the  wage  commission,  it  is  said,  is  prepared 
to  accept  this  principle.  Many  of  the  demands  are  said 
to  be  for  much  more  than  40%.  It  is  reported  that  they 
ask  in  some  cases  an  increase  to  place  certain  trades  on  a 
parity  with  employees  of  other  industries,  and  in  addition 
a  flat  increase  to  provide  for  higher  cost  of  living  within  the 
last  year.  Less  than  half  of  the  1,800,000  railway  employ- 
ees are  organized.  Within  the  last  few  weeks,  however, 
the  unorganized  men  have  met  in  groups  and  sent  petitions 
to  the  Railroad  Administration  or  Wage  Commission  asking 
definite  increases.  With  the  aid  of  statisticians  and  ex- 
aminers the  Wage  Commission  expects,  it  is  said,  to  de- 
termine certain  rates  of  increase  considered  just  for  various 
classes  of  railway  labor  and  probably  will  scale  down,  it  is 
thought,  the  demands  in  many  instances.  An  attempt 
also  will  be  made  to  make  the  wage  grants  proportional  to 
pay  in  other  industries.  The  Commission  on  Jan.  31  classi- 
fied hundreds  of  complaints  of  railway  labor  organizations, 
against  local  practices  of  railroad  employers.  These  will 
be  investigated  by  the  Commission's  examiners,  together 
with  the  Labor  Supervisor,  whom  Director-General  McAdoo 
plans  to  name  on  his  permanent  executive  staff.  The  first 
hearing  of  the  labor  interests  before  the  Commission  was 
held  on  Jan.  29;  the  Commission,  as  indicated  in  our  issue 
of  Jan.  26,  page  365,  is  made  up  of  Franklin  K.  Lane,  Sec- 
retary of  the  Interior;  Charles  C.  McChord,  of  the  Inter- 
State  Commerce  Commission;  J.  Harry  Covington,  Chief 
Justice  of  the  Supreme  Court  of  the  District  of  Columbia, 
and  William  R.  Wilcox,  formerly  Chairman  of  the  Republi- 
can National  Committee.  Coincident  with  the  opening 
of  the  hearings,  the  Commission,  through  its  Chairman, 
Secretary  Lane,  issued  the  following  statement  regarding 
its  scope  and  duties: 

In  opening  the  public  hearings  of  this  Commission  it  may  be  well  to  in- 
corporate in  the  record  the  authority  under  which  we  are  acting: 

DIRECTOR-GENERAL  OF  RAILROADS, 

Washington,  Jan.  18  1918. 
General  Order  No.  5. 
Pursuant  to  the  authority  vested  in  me  as  Director-General  of  Railroads 
by  the  President  of  the  United  States  in  his  proclamation  of  Dec.  26  1917,  I 
hereby  create  a  Railroad  Wage  Commission  and  name  as  the  members 
thereof  Franklin  K.  Lane,  Secretary  of  the  Interior;  Charles  C.  McChord, 
member  of  the  Inter-State  Commerce  Commission:  J.  Harry  Covington, 
Chief  Justice  of  the  Supreme  Court  of  the  Duistrict  of  Coumbia,  and 
William  R.  Wilcox,  of  New  York. 
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few  It  is  ordered  and  directed  that:  The  Commission  shall  make  a  general 
investigation  of  the  compensation  of  persons  in  the  railroad  service,  the 
relation  of  rail-oad  wages  to  wages  in  other  industries,  the  conditions  re- 
specting wages  in  different  parts  of  the  country,  the  special  emergency 
respecting  wages  which  exists  at  this  time  owing  to  war  conditions  and  the 
high  cost  of  living,  as  well  as  the  relation  between  different  classes  of  rail- 
road labor. 

The  Commission  shall  begin  its  labors  at  once,  and  make  report  to  the 
Director-General,  giving  its  recommendations  in  general  terms  as  to 
changes  in  existing  compensations  that  should  be  made. 

Officers,  agents  and  employees  of  the  railroads  are  directed  to  furnish 
to  the  Railroad  Wage  Commission  upon  request  all  information  it  may 
require  in  the  course  of  its  investigations. 

W.     G.     McADOO, 
Director-General    of    Railroads. 

This  Commission  understands  that  its  duty  is  not  to  sit  as  a  body  of 
judges  to  determine  a  contested  case  as  between  the  railroads  and  their 
employees.  The  Government  has  taken  over  the  control  of  the  railroads 
for  the  period  of  the  war  and  to  meet  war  needs.  It  is  a  matter  of  necessity 
that  we  secure  from  the  roads  their  fullest  usefulness.  They  must  be 
made  to  play  their  part  to  the  limit  in  the  making  of  war,  the  carriage  of 
goods  and  men.  To  this  end  it  is  fundamental  that  the  employees  shall 
feel  that  a  spirit  of  justice  animates  the  Government.  We  should  seek  to 
give  not  what  may  be  forced  by  contest,  struggle,  intimidation,  and  coer- 
cion, but  what  is  fair,  all  things  considered.  This  is  our  attitude.  We 
look  at  the  problem  before  us  as  not  "what  does  organized  labor  or  unor- 
ganized labor  demand,"  but  what,  with  war  upon  us  and  living  costs  as 
they  are,  should  be  the  compensation  given  for  the  services  rendered.  We 
seek  for  no  counsel  of  perfection.  The  status  of  labor  for  all  time  is  not  to 
be  determined  by  our  studies.  We  shall  not  expect  to  give  all  that  under 
pressure  the  workman  might  compel  any  more  than  we  shall  ask  him  to 
accept  the  wage  that  our  soldiers  receive  for  their  unequaled  sacrifice. 

But  a  working  basis  must  be  arrived  at  between  the  Government  and 
those  who  are  employed  on  the  roads  by  which  good  feeling  shall  be  main- 
tained and  the  fullest  service  obtained,  for  this  is  the  prime  need  of  the 
hour  that  each  man's  hand  and  brains  shall  serve  the  nation  now  as  never 
before.     We  wish ,  in  short ,  to  stimulate  production  by  doing  what  is  just. 

This  being  a  Government  inquiry  we  shall  hear  those  who  wish  to  con- 
tribute anything  that  is  helpful ,  but  it  is  mandatory  that  we  shall  reach  a 
quick  conclusion.  Therefore  the  greater  part  of  the  data  upon  which  we 
must  act  will  be  gathered  for  ourselves.  There  are  1,800,000  employees 
on  our  railroads.  Some  are  organized  and  have  great  power  for  self-help. 
The  great  majority,  more  than  two-thirds,  are,  however,  not  organized. 
We  shall  consider  both  classes,  and  upon  an  equal  footing,  so  far  as  that 
may  be  practicable.  This  very  statement  of  the  number  employed  makes 
evident  the  unparalleled  size  of  the  task  that  is  before  us.  If  with  this  fact 
is  considered  the  extent  of  the  territory  covered  and  the  significance  of  the 
different  conditions  obtaining  in  the  varying  sections  of  the  country  it 
will  at  once  be  realized  that  no  such  hearing  as  this  has  been  held  before, 
nor  one  that  carries  such  possibilities  in  affecting  for  good  or  ill  the  mass 
of  our  workers  in  all  industries  and  the  part  they  will  play  in  carrying  on 
the  pressing  duty  of  making  war  with  characteristic  American  energy, 
enthusiasm,     and    masterfulness. 

We  wish  first  of  all  to  know  what  present  conditions  are.  What  data 
has  already  been  gathered  as  to  the  number  of  employees,  their  classifica- 
tion in  groups  according  to  their  duties,  their  compensation  in  money  and 
that  compensation  converted  into  terms  of  support  for  themselves  and 
their  families.  This  leads  into  a  study  of  the  present  cost  of  living  as  con- 
trasted with  the  cost  at  other  periods.  The  various  Governmental  agen- 
cies, the  railroads  themselves,  the  larger  organizations  of  labor  and  in- 
dividual studies  will  doubtless  prove  to  have  already  gathered  the  greater 
part  of  these  facts. 

Wherever  there  is  a  shortage  this  must  be  supplemented,  and  to  this  end 
we  shall  feel  free  to  call  upon  railroads  and  employees,  the  Government 
departments,  and  other  agencies  for  such  facts  as  they  can  furnish.  We 
shall  also  seek  from  foreign  Governments  and  from  the  industries  of  the 
country  for  the  presentation  of  methods  by  which  conditions  such  as  we 
must  meet  have  been  met. 

In  a  word,  we  shall  make  this  inquiry  upon  the  broadest  possible  lines 
consistent  with  an  early  closing  of  our  research,  and  the  great  body  of  the 
material  we  shall  gather  will,  we  trust,  come  to  us  in  compact  written  or 
printed  form,  rather  than  by  oral  statement.  Each  one  who  appears  in 
person  or  otherwise  shall  be  regarded  as  being  animated  by  the  same  pur- 
pose that  animates  the  Government  itself.  No  selfish  or  narrow  ends  are 
to  be  served  by  this  hearing.  We  are  looking  to  the  greater  welfare  of  the 
nation,  and  through  service  to  the  nation  we  seek  the  welfare  of  mankind. 
Our  end  is  not  to  justify  a  theory  or  to  reach  or  approximate  an  ideal  but 
rather  as  practical  men  to  deal  with  a  situation  present  in  a  spirit  of  fair- 
minedness.u  b 

On  Jan.  30  the  Commission  announced  the  appointment 
of  three  of  the  four  members  of  its  Board  of  Examiners  to 
hear  minor  wage  complaints.  They  are  Edward  J.  Bar- 
calo,  Buffalo  manufacturer  and  leader  of  the  Labor  Legisla- 
tive movement  in  New  York  State;  Riley  Redpath,  Kansas 
City  business  man,  and  Lathrop  Brown,  New  York,  former 
member  of  Congress  and  now  special  assistant  to  the  Secre- 
tary of  the  Interior.  The  examiners  will  act  virtually  as 
Deputy  Commissioners  and  will  hear  a  large  portion  of  the 
wage  demands  presented  to  the  Commission.  A  Board  of 
Statistics  to  gather  information  bearing  on  wages  was  pre- 
viously appointed  by  the  Commission;  it  consists  of  Dr. 
Charles  P.  Neill,  ex-United  States  Labor  Commissioner; 
A.  O.  Wharton,  head  of  the  Railway  Employees  Depart- 
ment of  the  American  Federation  of  Labor  and  Fred  A. 
Burgess  of  the  Brotherhood  of  Locomotive  Engineers. 


SENATE  AND  HOUSE  COMMITTEES'  REVISION  OF 
ADMINISTRATION  RAILROAD  BILL. 
The  Administration  railroad  bill,  as  agreed  on  by  the 
Senate  Committee  on  Inter-State  Commerce,  was  formally 
reported  to  the  Senate  on  Feb.  7.  The*  majority  report, 
filed  by  Senator  Smith,  Chairman  of  the  Committee,  esti- 
mated that  under  the  bill's  provisions  the  Government  will 
guarantee  annually  to  the  railroads  of  the  country  $945,- 
000,000,  representing  a  return  of  5.32%.  "This,"  he  says, 
'reflects  neither  poverty  nor  riches."  but  the  Committee 


believes  a  majority  of  the  railroads  will  accept  "these  terms 
as  a  just  and  fair  measure  of  their  constitutional  rights."  A 
minority  report  was  filed  by  Senator  Poindexter.  Republican, 
of  Washington.  As  presented  to  the  Senate  the  bill  provides 
that  the  President  may  initiate  rates,  subject  to  review  and 
alteration  by  the  Inter-State  Commerce  Commission,  upon 
complaint  either  of  shippers  or  the  carriers.  Government 
control  of  the  railroads  is  extended  in  the  Senate  bill  to 
eighteen  months  after  the  war,  and  the  compensation  is  to 
be  based  on  the  annual  railway  operating  income  for  the 
three  years  ended  June  30  1917.  The  Senate  Committee 
agreement  on  the  question  of  limiting  the  period  of  Govern- 
ment control  and  the  rate-fixing  power  of  the  President  was 
reached  on  Feb.  1.  The  agreement  was  prepared  by  a 
sub-committee  consisting  of  Senators  Robinson  and  Town- 
send.  Following  a  White  House  conference  on  the  1st  inst., 
when  members  of  the  Senate  Committee  were  advised  that 
President  Wilson  did  not  desire  that  the  Inter-State  Com- 
merce Commission  be  deprived  of  its  rate-making  powers 
under  Government  control  of  the  railroads,  the  two  provi- 
sions indicated  were  adopted  by  the  Committee  by  a  vote 
of  11  to  4.  Those  voting  in  favor  of  the  compromise  were 
Senator  Smith,  Chairman,  of  South  Carolina;  Pomerene, 
Myers,  Robinson,  Saulsbury,  Thompson,  Lewis  and  Under- 
wood. Democrats,  and  Townsend,  Watson  and  Kellogg, 
Republicans.  Those  opposed  were  Senator  Gore,  Demo- 
crat, and  Cummins,  Poindexter  and  La  Follette,  Republicans. 

As  finally  approved,  the  bill  will  provide  that  Government 
control  of  transportation  shall  continue  for  eighteen  months 
after  the  war  terminates  instead  of  "until  Congress  shall 
thereafter  order  otherwise,"  as  originally  drawn,  or  for  one 
year  as  provided  by  Senator  Watson's  amendment  adopted 
Jan.  29.  It  gives  the  President  authority  to  initiate  rates, 
as  the  railroads  are  empowered  to  do  under  the  existing  laws, 
but  if  either  the  carriers  or  shippers  object,  an  appeal  can  be 
taken  to  the  Commission  which  will  make  the  final  decision. 
This  power  to  initiate  rates  under  the  bill  continues  during 
the  period  of  Federal  control  instead  of  dining  the  war  as  had 
been  suggested.  The  House  Committee  on  Inter-State 
Commerce  reached  an  agreement  on  the  bill  on  the  0th,  and 
a  final  vote  on  it  by  this  committee  was  scheduled  for  yester- 
day. The  House  bill  fixes  the  period  of  Government  control 
to  two  years  after  peace  is  declared,  and  leaves  final  rate  fixing 
authority  in  the  hands  of  the  President.  The  House  draft 
provides  that  he  shall  initiate  rates,  which  shall  be  reviewed 
by  the  Inter-State  Commerce  Commission  on  complaint. 
The  Commission  then  may  make  recommendations  to  the 
President,  who  may  take  such  action  as  he  may  "deem 
required  in  the  public  interests."  This  provision  was 
adopted  by  the  House  Committee  on  Feb.  5  by  a  vote  of 
10  to  8.  A  provision  similar  to  that  in  the  Senate  bill  was 
lost  in  the  House  on  the  5th  by  a  tie  vote,  9  to  9  One  pro- 
vision not  embodied  in  the  Senate  bill,  but  contained  in  the 
House  draft,  protects  short  line  railroads  not  taken  over  by 
the  Government  by  providing  that,  where  it  is  found  neces- 
sary to  divert  traffic  from  those  roads  in  the  national  inter- 
est, the  President  may  as  far  as  practicable  route  sufficient 
unimportant  freight  over  those  roads  to  compensate  them  in 
revenue.  The  amendment  was  drawn  by  Representatives 
Kitchin  and  Britten,  who  are  not  members  of  the  Committee, 
and  it  is  reported  as  having  the  approval  of  Director-General 
McAdoo. 

Another  amendment  approved  by  the  House  Committee 
provides  that,  until  otherwise  ordered  by  the  President, 
operating  revenues  may  be  received  by  the  carriers  as  before 
the  Government  took  control,  but  that  any  net  revenue 
above  the  standard  return  based  on  the  average  operating 
income  during  the  three  years  period  ending  June  30  1917 
must  be  paid  into  the  Federal  Treasury  and  placed  in  the 
$500,000,000  revolving  fund,  provided  for  in  both  committee 
drafts  of  the  bill.  Both  committees  agreed  to  the  standard 
return  feature,  but  the  House  Committee  adopted  an  amend- 
ment requiring  the  President  to  make  annual  reports  on 
receipts  and  disbursements  of  the  roads.  The  House  Com- 
mittee also  approved  amendments  retaining  for  the  States 
power  to  tax  railroad  property  during  Federal  control,  and 
retaining  the  States'  police  powers,  including  the  "Jim 
Crow"  laws.  The  adoption  by  the  House  Committee  of 
the  provision  providing  for  the  termination  of  Government 
control  two  years  after  peace  occurred  on  Feb.  2,  the  provi- 
sion being  accepted  by  a  vote  of  15  to  6.  Four  amendments 
to  limit  the  time  of  Government  control  were  offered  in  the 
House  Committee.  One  by  Representative  Esch  fixed  the 
time  at  one  year  after  the  war,  another  by  Representative 
Barclay  at  three  years,  a  third  by  Representative  Parker 
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at  18  months,  and  the  fourth  by  Representative  Montague 
at  two  years. 

On  the  5th  inst.  the  House  Committee  decided  to  eliminate 
the  section  granting  disability  compensation  to  railroad 
employees. 

Clifford  Thorne,  attorney  for  the  shippers,  in  statements 
recently  made  before  the  Senate  and  House  Committees, 
advocated  the  proposition  that  all  companies  earning  more 
than  5%  (not  3%,  as  previously  reported)  on  their  capital 
stock  should  be  guaranteed  their  current  rates  of  interest 
and  dividends,  the  surplus  not  to  be  capitalized.  Two 
amendments  to  the  original  bill  have  beeD  proposed  by  the 
Senate  Committee  in  recognition,  partially,  of  the  princi- 
ples; first,  that  additions  and  betterments  built  out  of  sur- 
plus during  the  period  of  Federal  control  should  not  be 
capitalized;  and  second,  that  the  Inter-State  Commerce 
Commission  should  have  final  jurisdiction  over  rates. 
These  amendments  are  as  follows- 

Amend  Section  4  by  adding  thereto  the  following: 

Provided  that  there  shall  be  no  increase  of  compensation  for  any  addi- 
tions, improvements  or  betterments  constructed  out  of,  or  purchased  by, 
the  earnings  or  surplus  earned  during  the  period  of  Federal  control. 

Whenever,  in  his  opinion,  the  public  interest  requires  the  President  may 
initiate  rates  by  filing  the  same  with  the  Inter-State  Commerce  Commis- 
sion. Said  rates  shall  be  fair,  reasonable  and  just,  and  shall  take  effect 
at  such  time  and  upon  such  notice  as  he  may  direct;  but  the  Inter-State 
Commerce  Commission  shall,  upon  complaint,  enter  upon  a  hearing  con- 
cerning the  justness  and  reasonableness  of  so  much  of  any  order  of  the 
President  as  establishes  or  changes  any  rate,  fare,  charge  or  classification 
of  any  carrier  under  Federal  control,  and  may  consider  all  the  facts  and 
circumstances  existing  at  the  time  of  the  making  of  the  rate.  After  full 
hearing  the  Commission  may  make  such  findings  and  orders  as  are  author- 
ized  by  the  Act  to   Regulate   Commerce  as  amended. 

The  House  Committee  has  declined  to  accept  these  amend- 
ments. 

During  the  discussion  of  the  bill  by  the  House  Committee 
on  Feb.  1 ,  one  member  is  said  to  have  declared  that  financiers 
interested  in  railroad  securities  were  now  opposed  to  fixing 
a  time  limit  as  to  tne  Government  control.  He  is  reported 
to  have  informed  his  associates  that  he  had  it  on  the  author- 
ity of  a  noted  New  York  financier  that  the  men  dominating 
the  finances  of  railroads  wanted  the  bill  to  remain  unchanged. 
The  position  of  this  financier  was  that  the  situation  after 
the  war  might  be  in  such  a  condition  that  it  would  be  better 
for  the  railroad  stockholders  to  have  the  Government  to 
continue  control  for  a  long  period.  The  Washington  dis- 
patches reporting  this  said: 

Railroad  presidents,  however,  are  reported  as  favoring  the  fixing  of  a 
time  limit,  while  the  security  holders  and  financiers,  according  to  those 
familiar  with  the  situation,  rather  favor  indefinite  Government  control 
and  the  guaranteeing  of  present  dividends. 

Chairman  Smith  in  the  majority  report  concerning  the 
provision  in  the  Senate  bill  limiting  Government  control 
to  18  months  after  the  issuance  of  the  peace  proclamation 
said: 

"It  is  possible  that  certain  conditions  may  arise  from  Federal  control 
which  will  need  adjustment  before  the  properties  are  returned  to  then- 
owners,  and  a  reasonable  period  should  intervene  in  which  these  conditions 
may  be  met  and  adjusted.  It  may  be  that  the  nation  will  be  unwilling  to 
return  to  the  conditions  obtaining  before  the  assumption  of  Federal  control . 
Legislation  may  be  demanded  radically  changing  the  relation  of  the  Govern- 
ment to  the  railroads  from  that  now  existing  in  the  Inter-State  Commerce 
Act  as  amended.  Your  Committee  has  suggested  a  period  of  eighteen 
months,  and  they  believe  it  will  be  found  adequate  for  that  purpose. 

"There  is  also  a  provision  to  the  effect  that  the  President  may,  prior  to 
July  1  next,  relinquish  control  of  such  transportation  systems  as  he  may 
deem  net  needful  or  desirable,  and  may  thereafter,  on  agreement,  relinquish 
all  or  any  part  of  any  system  of  transportation. 

"The  section  also  contains  a  general  provision  that  the  President  may 
relinquish  all  railroads  at  any  time  when  he  shall  deem  such  action  needful 
or  desirable." 

Taking  up  the  compensation  question,  the  report  said  in 
part: 

About  seventy-five  great  operating  railroads  do  over  90%  of  the  railroad 
business.  The  Committee  believes  that  most  of  these  great  railroad 
carriers  will  accept  these  terms  as  a  just  and  fair  measure  of  their  constitu- 
tional rights.  Section  1  further  provides  that  ordinary  taxes,  national  and 
State,  shall,  as  now,  be  paid  out  of  operating  revenue;  but  war  taxes 
accruing  under  the  Act  of  Oct.  3  1917  are  to  be  paid  by  the  companies  out 
of  their  own  funds,  or  charged  against  the  standard  return.  In  other 
words,  the  holders  of  railroad  securities  are  to  bear  their  own  just  portion 
of  the  war  burden.  Section  1  also  requires  that  each  agreement  shall  con- 
tain adequate  and  appropriate  provisions  for  the  maintenance  and  deprecia- 
tion of  the  property  and  the  creation  of  reserves  so  that  the  properties  may 
at  the  end  of  Federal  control  be  returned  to  the  owners  in  a  condition  sub- 
stantially equivalent  to  their  condition  when  taken  over  by  the  Government. 

There  has,  of  course,  been  much  discussion  as  to  the  fairness  and  justice 
of  the  proposed  amount  of  the  standard  return.  It  should  not  be  over- 
looked that  the  gist  of  the  question  is.  What  would  the  companies  be  likely 
to  receive  from  the  courts  as  just  compensation? 

The  amount  of  just  compensation  is  not  a  letislative  question — it  is  a 
judicial  question.  It  follows,  in  the  opinion  of  your  Committee,  that  much 
of  the  evidence  and  discussion  concerning  the  so-called  surplus  is  irrelevant. 
It  is  plainly  in  the  public  interest — and,  indeed,  a  war  need — that  the 
President  be  authorized  to  offer  to  settle  with  the  owners  of  the  properties 
on  a  basis  approximately  equivalent  to  that  which  sound-thinking  men 
would  advise  the  owners  they  would  be  likely  to  receive  by  court  decision. 

Questions  cf  value  are  always  difficult  questions.  It  is  highly  probable, 
if  not  certain,  if  the  whole  question  were  remitted  to  the  courts,  they  would 
take,  as  the  basis  for  determining  just  compensation,  the  actual  net  earnings 


for  a  reasonable  period.  During  the  last  three  years  now  investment  in 
the  properties  now  under  Federal  control  has  been  at  the  rate  of  approxi- 
mately $375,000,000  a  year. 

The  year  ended  June  30  1915  was  one  of  the  poorest  in  recent  railroad 
history.  The  other  two  years  have  been  prosperous  years.  The  average 
of  the  three  years  therefore  reflects  neither  poverty  nor  riches.  The 
purchasing  power  of  the  dollar  accruing  to  the  stockholder,  as  well  as  to  the 
wage-earner,  has  decreased.  Dividends  in  industrial  companies  have 
largely  increased.  The  rate  of  return  upon  Government  bonds,  both 
abroad  and  in  the  United  States,  has  largely  increased. 

The  percentage  of  return  upon  the  value  of  the  railroad  property  taken 
under  Federal  control  cannot  be  accurately  stated;  for,  until  the  Federal 
valuation,  now  in  process,  is  completed,  no  one  knows  the  value  of  that 
property.  The  book  value  may  be  taken,  for  certain  comparative  purposes, 
as  of  some  significance;  it  must  not  be  regarded  as  accurate.  The  proposed 
standard  return,  figured  upon  the  book  value  of  all  the  companies,  will 
give  a  return  not  far  from  5.32%.  Comparing  this  return  to  that  which 
accrues  to  the  purchaser  of  Government  bonds,  it  seems  large,  but  Govern- 
ment bonds  run  for  a  period  of  25  or  30  years.  The  proposed  guaranty  to 
the  owners  of  railroad  securities  may  run  for  only  a  few  months.  The 
Government  is  practically  a  tenant  at  will. 

After  the  most  careful  consideration,  your  committee  are  of  the  opinion 
that  the  owners  of  these  properties  would  not  be  unlikely  to  receive  an 
award  from  a  court  at  least  equal  to  the  proposed  offer;  that  it  is  therefore 
the  duty  of  Congress  to  cuthorize  the  President  to  make  such  offers  as  will 
prevent  patriotic  and  fair-minded  American  citizens  from  resorting  to  liti- 
tion  in  time  of  war  in  order  to  determine  their  rights  against  their  Gov- 
ernment. 


REPORTS    ON    DEPOSIT    BALANCES    OF    RAILROADS 
ASKED  FOR  BY  INTER-STATE  COMMERCE 
COMMISSION. 
A  communication,  calling  upon  the  railroads  of  the  country 
for  information  relative  to  the  deposit  balances  to  the  credit 
of  their  systems  and  subsidiary  companies,  has  been  ad- 
dressed to  the  Presidents  of  the  roads  by  the  Inter-State 
Commerce    Commssion.     The    amount    of    cash    on    hand, 
together  with  information  regarding  interest  and  dividend 
maturities  due  Jan.  1  1918,  are  also  among  the  data  sought. 
A  previous  financial  statement,  asked  for  by  the  Commission, 
as  a  preliminary  toward  the  financing  of  the  railroads  by  the 
Government,   was  referred   to  in   these  columns  Jan.    12. 
The  following  is  the  request  now  made  by  the  Commission: 

Dear  Sir — In  accordance  with  the  request  of  the  Director-General,  you 
are  required  to  furnish  promptly  to  the  Inter-State  Commerce  Commission 
the  following  information  as  to  the  deposit  balances  to  the  credit  of  your 
company  and  of  all  subsidiary  companies  of  your  system  and  also  as  to  cash 
on  hand: 

(1)  State  as  at  close  of  business  Dec.  31  1917  all  cash  in  the  hands  of  the 
financial  officers  and  financial  agents  of  your  company  and  of  each  subsi- 
diary controlled  by  it  and  the  amount  of  each  company's  deposits  with 
banks  and  trust  companies  subject  to  check.  Returns  should  be  sum- 
marized as  follows: 

In  Neiv  York,  In  other  cit- 
Chicagoand        ies  and 
Name  of  Company —  St.  Louis.  towns. 

A.  Deposit  balances  on  hand  in  national  banks $ $ 

B.  Deposit  balances  on  hand  in  State  banks,  trust 

companies,  and  with  private  bankers 

C.  Cash  with  Treasurer  and  agents  in  addition  to 

bank  balances 

The  amount  to  be  recorded  as  on  deposit  in  banks  and  trust  companies 

are  the  balances  actually  on  deposit  less  the  amount  of  any  outstanding 

checks. 

(2)  State  as  at  close  of  business  Dec.  31  1917.  the  amount  of  demand 
loans,  demand  deposits,  time  drafts  receivable,  and  time  deposits  belonging 
to  your  company  and  each  subsidiary  controlled  by  it  held  by  banks  and 
trust  companies. 

(3)  State  as  at  close  of  business  Dec.  31  1917  the  amount  of  funds  specially 
deposited  by  your  company  and  each  subsidiary  controlled  by  it  for  the 
payment  of  dividends  and  interest. 

Returns  for  (2)  and  (3)  should  be  classified  in  accordance  with  the  form 
submitted  under  (1)  for  items  A  and  B. 

Are  any  bank  accounts  being  carried  in  the  names  of  agents  and  trustees 
or  otherwise  than  in  the  name  of  the  main  road  or  the  subsidiary  lines? 
If  so,  give  particulars  and  amounts. 

Please  state  total  amount  of  interest  and  dividend  maturities  which  fell 
due  Jan.  1  1918,  which  were  to  be  paid  out  of  the  balances  reported  as  of 
Dec.  31  1917. 

It  is  assumed,  unless  you  state  otherwise,  that  from  balances  reported  aa 
of  Dec.  31  1917,  the  dividend  checks  and  interest  coupons  due  Jan.  1  1918 
have  not  been  deducted. 

By  the  term  "subsidiary"  company  is  meant  any  steam  railroad  solely 
controlled  by  the  parent  company  in  the  manner  described  in  the  text  of 
account  No.  706,  "investments  in  affiliated  companies,"  in  the  classification 
of  general  balance  sheet  accounts. 

Yours  very  truly, 

GEORGE  B.  McGINTY,  Secretary. 


ORGANIZATION  OF  STAFF  OF  DIRECTOR-GENERAL  OF 

RAILROADS. 
Director-General  of  Railroads  William  G.  McAdoo  an- 
nounced on  Feb.  6  the  organization  of  his  railroad  staff,  as 
follows: 

Assistant  to  the  Director-General — Walker  D.  Hines. 

General  Counsel — John  Barton  Payne. 

Director,  Division  of  Transportation — Carl   R.   Gray. 

Director,  Division  of  Traffic — Edward  Chambers. 

Director,  Division  of  Finance  and  Purchases — John  Skelton  Williams. 

Director,  Division  of  Labor — W.    S.    Carter. 

Director,  Division  of  Public  Service  and  Accounting — Charles  A.  Prouty 

Frank  McManamy  has  been  appointed  Manager  of  the 
Locomotive  Section  and  is  attached  to  the  Division  of 
Transportation.  He  has  long  been  connected  with  the 
Inter-State  Commerce  Commission  and  holds  the  office  of 
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Chief  Inspector  of  Locomotives  and  will  continue  in  that 
work.  W.  S.  Carter,  who  is  President  of  the  Brotherhood 
of  Enginemen  and  Firemen,  has  been  granted  a  leave  of 
absence  by  his  organization  to  enable  him  to  take  charge 
of  the  Division  of  Labor.  Mr.  Carter  will  represent  all 
railroad  labor,  organized  and  unorganized. 

Mr.  Prouty,  as  Director  of  the  Division  of  Public  Service 
and  Accounting,  will  have  charge  of  questions  raised  by  any 
portion  of  the  public  as  to  the  adequacy  of  the  service 
rendered  shippers  and  consignees  and  as  to  the  safety  of  rail- 
road operation,  and  will  also  supervise  the  inventories  and 
properties  of  which  the  Government  has  possession  and 
control,  together  with  receipts  and  expenditures  in  connec- 
tion with  their  operation.  Mr.  Prouty  will  represent  the 
interest  of  farmers,  manufacturers,  producers,  shippers  and 
consumers    generally. 

Mr.  Hines  of  New  York  City,  is  Chairman  of  the  Board 
of  the  Atchison  Topeka  &  Santa  Fe  Ry.  He  represented 
his  road  before  the  Inter-State  Commerce  Commission  in  the 
Five  Per  Cent  Cases,  the  anthracite  carriers  in  the  Com- 
mission's investigation  into  anthracite  coal  rates  and  ap- 
peared before  the  Commission  in  the  New  Haven  investi- 
gation inSbehalf  of  stockholders  of  the  New  York  New  Haven 
&  Hartford; RR.  Mr.  Hines  summed  up  for  the  railroads  in 
the  celebrated  case  before  the  Supreme  Court  of  the  United 
States  which"  tested  the  validity  of  the  Adamson  Eight-Hour 
Law.  Hejalso  has  represented  express  companies  and  is 
conversant  with  practically  all  phases  of  railroad  operation. 
Mr.  Payne  is  the  head  of  the  law  firm  of  Winston,1; Payne, 
Strawn  &  Shaw  of  Chicago.  For  many  years  he  has  repre- 
sented American  railroads  in  cases  before  the  courts  and 
various  regulatory  bodies  and  is  regarded  as  an  expert  in 
railroad  and  corporation  law.  Recently  he  was  associated 
with  the  United  States  Shipping  Board  in  a  legal  capacity. 
Mr.  Chambers  of  Chicago  and  California,  is  First  Vice-Presi- 
dent of  the  Atchison  Topeka  &  Santa  Fe  Ry.  He  is  credited 
with  having  done  as  much  as  any  other  individual  in  solving 
transcontinental  traffic  problems.  Last  summer  he  was 
drafted  by  the  U.  S.  Food  Administration  to  manage  the 
traffic  department  of  that  branch  of  the  Government  service. 
John  Skelton  Williams  of  Richmond,  one  of  the  leading 
bankers  of  the  south,  was  associated  with  the  banking  house 
of  John  L.  Williams  &  Co.  of  Richmond.  President  Wilson 
appointed  him  Comptroller  of  the  Currency,  a  position 
which  he  will  continue  to  hold  while  serving  on  the  Director- 
General's  organization.  In  his  capacity  as  Comptroller 
Mr.  Williams  is,  ex  officio,  a  member  of  the  Federal  Reserve 
Board.  He  has  had  expericene  in  railroad  operation  and 
finance,  having  organized  the  Seaboard  Air  Line.  Mr. 
Gray  of  Baltimore  has  been  President  of  the  Western  Mary- 
land RR.  for  the  last  four  years,  previous  to  which  he  served 
as  an  executive  on  various  other  important  railroads.  His 
wide  experience  in  transportation  matters  and  his  familiarity 
with  operating  conditions  are  expected  to  prove  valuable  to 
the  Government. 

With  the  announcement  of  the  above  appointments  it  was 
also  stated  that  additional  divisions  would  be  created  from 
time  to  time  as  conditions  might  justify.  One  of  the  divisions 
which  the  Director-General  has  in  contemplation  is  a  Di- 
vision on  Capital  Expenditures  and  Improvements. 


TRAFFIC  INVESTIGATION  COMMITTEE  NAMED  BY 
DIRECTOR-GENERAL  McADOO. 
The  appointment  of  a  Traffic  Investigation  Committee 
as  a  further  step  looking  toward  the  diversion  of  railroad 
traffic  from  the  congested  Eastern  territories  was  made 
known  by  Director-General  of  Railroads  McAdoo  on  Feb.  6. 
The  committee  consists  of  B.  L.  Winchell  of  Chicago,  Traffic 
Director  of  the  Union  Pacific;  G.  F.  Randolph  of  New  York, 
head  of  a  number  of  trunk  line  committees  and  T.  C.  Powell 
of  Cincinnati,  Vice-President  of  the  Southern  Railway. 
Director-General    McAdoo's    announcement    said: 

"This  committee  is  to  make  a  study  of  the  great  traffic  currents  of  the 
country  with  a  view  to  seeing  what  steps  can  profitably  be  taken  in  order 
to  shift  traffic  from  the  most  seriously  congested  gateways  to  less  con- 
gested gateways  and  from  the  more  congested  ports  to  the  less  congested 
ports. 

Mr.  McAdoo  is  said  to  have  explained  to  the  committee 
that  in  view  of  Government  operation  the  railroads  should  be 
surveyed  as  a  national  system  and  traffic  routed  over  the 
most  economical  lines  regardless  of  ownership.  The  com- 
mittee will  deal  with  the  larger  questions  affecting  traffic 
movements  between  the  West,  East  and  South  and  will  not 
interfere  with  similar  studies  to  be  conducted  by  each  of  the 
three  regional  c.irg^tors  for  local  territories. 


HALE    IIOLDEN'S    RESIGNATION    FROM    DIRECTOR- 
GENERAL  McADOO'S  STAFF. 

It  was  announced  on  Feb.  2  that  Hale  Holden,  President 
of  the  Chicago  Burlington  &  Quincy  RR.,  had  resigned  from 
the  staff  of  Director-General  of  Railroads  McAdoo  to  devote 
his  whole  time  to  the  Burlington.  He  has  been  succeeded 
by  Carl  R.  Gray,  formerly  President  of  the  Great  Northern. 


INCREASE  IN  TRANS-CONTINENTAL  RATES. 

Authority  to  increase  railroad  commodity  rates  from  East- 
ern defined  territories  to  the  Pacific  and  intermediate  points 
was  granted  by  the  Inter-State  Commerce  Commission  on 
Jan.  21,  its  conclusions  however  not  being  filed  until  Jan. 
30.  On  June  30  1917,  when  the  tentative  findings  of  the 
Commission  in  the  trans-Continental  and  so-called  inter- 
Mountain  rate  cases  were  adopted,  the  Commission  denied 
the  application  of  the  rail  lines  to  maintain  rates  on  com- 
modities from  Eastern  defined  territory  to  Pacific  Coast  ports 
lower  than  the  rates  contemporaneously  in  effect  on  like 
traffic  to  intermediate  points.  A  summary  of  its  conclu- 
sions on  Jan.  21  is  furnished  in  the  decision  as  follows: 

1.  Authority  to  file  increased  carload  commodity  rates  from  Eastern 
defined  territories  to  Pacific  Coast  and  points  intermediate  thereto  granted. 

2.  Authority  to  cancel  all  less-than-carload  commodity  rates  from 
Eastern  defined  territories  to  Pacific  Coast  and  points  intermediate  thereto 
denied. 

3.  Authority  to  file  increased  less-than-carload  commodity  rates  from 
Eastern  defined  territories  to  Pacific  Coast  points  not  higher  than  the  pres- 
ent rates  on  the  same  items  to  points  intermediate  to  the  Pacific  Coast 
granted.  1 

4.  Authority  sought  by  the  Southern  Pacific  Company  via  water-and-ra 
routes  through  Galveston  to  file  proposed  increased  rates  from  its  New 
York  piers  on  items  as  to  which  it  concurs  in  higher  rates  via  all-rail  routes 
to  Pacific  Coast  points  denied. 

5.  Authority  to  file  increased  export  commodity  rates  from  Eastern 
defined  territories  to  Pacific  Coast  ports  applicable  on  traffic  destined  to 
points  in  Japan,  Australia,  New  Zealand,  Fiji  Islands,  the  Phillipine  Islands, 
and  Asiatic  countries  granted. 

6.  Authority  to  file  increased  import  commodity  rates  from  Pacific 
Coast  Ports  to  points  in  eastern  defined  territories  applicable  on  traffic 
from  points  in  Japan,  New  Zealand,  Australia,  Fiji  Islands,  the  Philippine 
Islands  and  Asiatic  countries  granted. 

7.  Authority  sought  by  rail-and-water  lines  through  Galveston  to  increase 
rates  on  barley,  beans,  canned  goods,  asphaltum,  dried  fruits,  and  wine 
from  Pacific  Coast  ports  in  California  to  the  Atlantic  seaboard  to  the  level 
of  the  all-rail  rates  on  the  same  commodities  granted. 

8.  Authority  sought  under  the  fourth  section  by  the  all-rail  lines  to  meet 
via  their  routes  the  rates  proposed  by  the  Southern  Pacific  Company 
from  and  to  New  York  via  its  route  through  Galveston  to  and  from  Pacific 
Coast  ports  denied. 

The  decision  just  handed  down  by  the  Commission  will, 
it  is  said,  make  through  rates  to  the  Coast  equal  to  higher 
rates  maintained  to  Spokane,  Denver,  Salt  Lake  City, 
Reno  and  other  intermediate  cities,  and  remove  the  rate 
discrimination  against  which  commercial  interests  to  those 
cities  have  long  protested.  The  order  becomes  effective 
March  15.  The  decision,  it  is  said,  will  mean  many  thou- 
sands of  dollars  added  revenue  to  the  railroads  and  will 
remove  a  long-standing  source  of  complaint  by  interior 
Western  cities.  Partial  decisions  of  the  Western  Inter- 
Mountain  case  have  been  rendered  by  the  Commission  several 
times  previously,  but  new  elements  developing  from  time  to 
time  prevented  the  final  decision  now  given.  The  increases 
resulting  from  the  Commission's  action  range  from  5  to  30% 
from  existing  rates  to  the  coast,  and  are  generally  estimated 
at  an  average  of  a  little  less  than  15%.  In  its  decision  of 
last  June  the  Commission  established  the  general  rule  that 
the  abandonment  of  water  competition  required  a  re-alignment 
of  rates  to  the  Pacific  Coast.  The  roads  were  ordered 
either  to  raise  the  through  rates  or  reduce  rates  to  the  inter- 
mediate points.  They  chose  the  former  course  and  on  Oct. 
15  filed  new  tariffs  containing  increases  in  the  through  rates. 
It  was  on  this  application  that  the  Commission's  decision 
was  given.  Hearings  were  held  within  the  last  two  months 
on  the  case  at  New  York,  Chicago,  Portland,  Ore.,  and 
Washington.  Big  shippers  in  Eastern  territory  appeared 
at  these  hearings  to  protest  against  raising  the  through  rates. 
Steel  interests  particularly  were  affected  on  account  of  the 
large  consumption  of  iron  and  steel  in  Pacific  coast  ship- 
yards. California  fruit  growers  and  canning  industries 
also  entered  vigorous  protest.  Cities  throughout  the  West 
were  represented  in  support  of  the  re-alignment  of  rates. 
Commercial  organizations  of  Spokane,  Kansas  Ctiy,  Chicago 
and  Boise  took  an  especially  active  part.  Commissioner 
Aitchison  dissented  in  part  from  the  majority  opinion, 
holding  that,  although  it  was  necessary  to  romove^the  rate 
discrimination  against  inter-mountain  cities,  the  result 
might  have  been  obtained  by  reducing  the  intermediate 
charges . 
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SUPREME  WAR  COUNCIL  SEES  NO  HOPE  OF  PEACE. 
The  third  session  of  the  Inter-Allied  Supreme  War  Coun- 
cil, which  met  at  Versailles  last  week,  under  the  Chairman- 
ship of  Premier  Clemenceau  of  France,  reached  the  con- 
clusion that  the  recent  speeches  of  the  German  Chancellor 
and  the  Austro-Hungarian  Foreign  Minister  contained  no 
basis  for  a  durable  peace  and  decided,  therefore,  to  continue 
the  vigorous  prosecution  of  the  war.  The  complete  text  of 
the  official  summary  as  given  out  at  Paris  on  Feb.  3,  of  the 
work  of  the  Council,  was  reported  as  follows  in  the  New 
York  "Tribune"  on  Feb.  5: 

Meetings  of  the  third  session  of  the  Supreme  War  Council,  held  at  Ver- 
sailles, Jan.  30  and  31,  Feb.  1  and  2: 

In  addition  to  the  members  of  the  Supreme  War  Council  itself,  namely, 
Monsieurs  Clemenceau  and  Pichon  for  France,  Mr.  Lloyd  George  and  Lord 
Milner  for  Great  Britain,  Professor  Orlando  and  Baron  Sonnino  for  Italy, 
and  the  military  representatives  of  the  Supreme  Court  Council,  Generals 
Weygand,  Wilson,  Cadorna  and  Bliss,  there  were  also  present  for  the  greater 
part  of  the  purely  military  discussions  the  French  and  British  Chiefs  of 
General  Staff,  Generals  Foch  and  Robertson;  the  Italian  Minister  of  War, 
General  Alfieri,  and  the  commanders  in  chief  of  the  Western  front,  Petain, 
Haig  and  Pershing.  Mr.  A.  H.  Frazier,  first  secretary  of  the  United 
States  Embassy  at  Paris,  was  present  during  the  political  discussions. 

The  decisions  taken  by  the  Supreme  War  Council  in  pursuance  of  this 
contingent  embrace  not  only  a  general  military  policy  to  be  carried  out  by 
the  Allies  in  all  the  principal  theatres  of  the  war,  but,  more  particularly,  a 
closer  and  more  effective  co-ordination,  under  the  Council,  of  all  the  efforts 
of  the  Powers  engaged  in  the  struggle  against  the  Central  Empires. 

The  functions  of  the  Council  itself  were  enlarged  and  the  principles  of 
unity  of  policy  and  action  initiated  at  Rapallo  in  November  last  received 
still  further  concerete  and  practical  development.  On  all  these  questions 
a  complete  agreement  was  arrived  at  after  the  fullest  discussion  to  be  pur- 
sued and  to  the  measures  for  its  execution . 

Under  the  circumstances  the  Supreme  War  Council  decided  that  the  only 
immediate  task  before  them  lay  in  the  prosecution  of  the  war  with  the  ut- 
most vigor  and  the  closest  and  most  effective  co-operation  of  the  military 
effort  of  the  Allies  until  such  time  as  the  pressure  of  that  effort  shall  have 
brought  about  in  the  enemy  governments  and  peoples  a  change  of  temper 
which  would  justify  the  hope  of  the  conclusion  of  peace  on  terms  which 
would  not  involve  the  abandonment,  in  the  face  of  an  aggressive  and  un- 
repentant militarism,  of  all  the  principles  of  freedom,  justice  and  respect 
for  the  law  of  nations  which  the  Allies  are  resolved  to  vindicate. 

The  Supreme  War  Council  gave  the  most  careful  consideration  to  the 
recent  utterances  of  the  German  Chancellor  and  the  Austro-Hungarian 
Minister  of  Foreign  Affairs,  but  was  unable  to  find  in  them  any  real  ap- 
proximation to  the  moderate  conditions  laid  down  by  all  the  Allied  gov- 
ernments. This  conviction  was  only  deepened  by  the  impression  made  by 
the  contrast  between  the  professed  idealistic  aims  with  which  the  Central 
Powers  entered  upon  the  present  negotiations  at  Brest-Litovsk  and  their 
now  openly  disclosed  plans  of  conquest  and  spoliation. 

The  Allies  are  united  in  heart  and  will,  not  by  any  hidden  designs,  but  by 
their  open  resolve  to  defend  civilization  against  an  unscrupulous  and  brutal 
attempt  at  domination.  This  unanimity  is  confirmed  by  a  unanimity 
no  less  complete  both  as  regards  the  military  policy  to  be  pursued  and  as 
regards  measures  needed  for  its  execution  which  will  enable  them  to  meet 
the  violence  of  the  enemy's  onset  with  firm  and  quiet  confidence,  with  the 
utmost  energy  and  with  the  knowledge  that  neither  their  strength  nor 
their  steadfastness  can  be  shaken. 

The  splendid  soldiers  of  our  free  democracies  have  won  their  place  in  his- 
tory by  their  immeasurable  valor,  and  their  magnificent  heroism,  and  the  no 
less  noble  endurance  with  which  our  civilian  populations  are  bearing  their 
daily  burden  of  trial  and  suffering  testify  to  the  strength  of  those  principles 
of  freedom  which  will  crown  the  military  success  of  the  Allies  with  the  glory 
of  a  great  moral  triumph. 

London  dispatches  of  Feb.  5  quoted  Andrew  Bonar  Law 
Government  spokesman  in  the  House  of  Commons,  as  an- 
nouncing that  a  Generalissimo  would  not  be  appointed  as 
a  result  of  the  recent  conference  at  Versailles.  The  dis- 
patch in  part  was  given  as  follows  in  the  New  York  "Sun:" 

Replying  to  ex-Premier  Asquith,  he  (Bonar  Law)  said  that  in  view  of  the 
important  military  considerations  involved  it  was  not  considered  possible 
at  present,  without  giving  valuable  information  to  the  enemy,  to  publish 
further  details  or  information  regarding  the  enlargement  of  the  functions 
of  the  Supreme  War  Council  decided  upon  at  the  conference. 

Arthur  Lynch,  Nationalist,  asked:  "Has  unity  of  command  been  ob- 
tained?" 

To  this  the  reply  was:  "If  that  question  means  has  a  Generalissimo 
been  appointed,  the  answer  is  no." 


CREATION    OF    INTER-ALLIED    NAVAL    COUNCIL- 
AGREEMENT    CONCLUDED    AT    INTER- 
ALLIED WAR  CONFERENCES. 
In  another  item  we  refer  to  the  return  of  the  United  States 
of  Col.  House  and  others  who  represented  the  United  States 
at  the  recent  Inter-Allied  Conference  abroad.     On  Dec.  14 
Secretary  of  the  Navy  Daniels  made  known  details  regarding 
the  creation  of  an  Inter- Allied  Naval  Council,  one  of  the 
outgrowths  of  the  Inter- Allied  Conference.     Secretary  Dan- 
iels in  announcing  this,  made  public  the  following  cable- 
gram from  Admiral  William  S.  Benson,  which  said: 

The  conference  held  at  the  Ministry  of  Marine  at  Paris  on  Thursday  and 
Friday,  Nov.  29  and  30,  was  presided  over  by  M.  Leygues,  Minister  of 
Marine,  and  the  following  delegates  being  present: 

"For  France,  M.  Jules  Cels,  Sous  Secretaire  d'Etat  de  la  Marine;  Vice- 
Admiral  De  Bon,  Chief  of  the  Genreal  Staff. 

"For  England,  Sir  Eric  Geddes,  First  Lord  of  the  Admiralty;  Admiral  Sir 
John  Jellicoe,  First  Sea  Lord. 

"For  the  United  States,  Admiral  Benson,  Director  of  the  Bureau  of  Op- 
erations; Vice-Admiral  Sims,  commanding  the  American  naval  forces  in 
European  waters. 

"For  Italy,  Vice-Admiral  Cusani  Visconti,  Sous  Chef  d'Etat-Major 
General .  fum 

"For  Japan,  Rear  AdmirallFunakoshi. 


"It  has  been  decided  to  create  a  Naval  Alliod  Council  in  order  to  insure 
the  closest  touch  and  complete  co-operation  between  the  Allied  fleets. 
The  task  of  the  Council  will  be  to  watch  over  the  general  conduct  of  the 
naval  war  and  to  insure  co-ordination  of  effort  at  sea  as  well  as  the  develop- 
ment of  all  scientific  operations  connected  with  the  conduct  of  the  war. 

"The  Council  will  make  all  the  necessary  recommendations  to  enable  the 
Government  to  make  decisions.  It  will  keep  itself  informed  as  to  the  exe- 
cution of  plans  decided  upon.  The  members  of  the  Council  will  report 
to  their  respective  Governments  as  may  be  necessary.  The  individual  re- 
sponsibility of  the  Chiefs  of  Staffs  and  of  the  Commander  in  Chief  at  sea 
toward  their  Governments  as  regards  operations,  as  well  as  the  strategical 
and  tactical  disposition  of  the  forces  placed  under  their  command,  remains 
unchanged.  It  has  been  decided  that  the  Council  should  consist  of  the 
Ministers  of  Marine  of  the  nations  represented  and  of  the  Chiefs  of  the 
Naval   Staffs. 

"As  the  meeting  of  the  Council  will  of  necessity  be  held  in  Europe,  the 
Chiefs  of  the  General  Naval  Staffs  of  the  United  States  and  Japan  will  be 
represented  by  flag  officers  nominated  by  their  respective  Governments. 
The  Allied  Naval  Council  will  be  provided  with  a  permanent  Secretary, 
whose  business  it  will  be  to  collect  and  collate  all  necessary  information,  &c. 

"The  Council  will  meet  as  often  as  may  be  thought  necessary,  under  the 
Presidency  of  the  Minister  of  Marine  of  the  country  in  which  the  meeting  is 
held.  The  various  Admiralties  will  furnish  the  Council  with  the  informa- 
tion which  is  necessary  for  the  work  to  be  carried  on." 

Announcement  of  the  decision  to  create  an  Inter-Allied 
Naval  Committee  was  contained  in  an  official  statement 
made  by  the  Foreign  Office  at  Paris  on  Dec.  4,  in  which  it 
was  also  made  known  that  one  of  the  results  of  the  conference 
had  been  the  conclusion  of  agreements  "upon  the  basis  of  a 
complete  understanding  and  close  solidarity  among  the  Allies 
for  the  solution  of  the  questions  in  which  they  have  a  com- 
mon interest  in  the  war."  It  was  also  stated  that  the  Inter- 
Allied  General  Staff  was  working  upon  a  definite  military 
program  which  was  placing  unity  of  military  action  in  the 
way  of  certain  realization.  The  announcement  regarding 
the  results  of  the  conference  was  made  in  the  following  of- 
ficial statement: 

The  Minister  of  Foreign  Affairs  reported  to  the  Cabinet  Council  to-day 
the  results  of  the  conference  of  the  Allies.  The  reading  of  communications 
from  the  Presidents  of  each  section  of  the  Allied  Conference,  at  which  were 
present  for  the  first  time  representatives  of  all  the  countries  taking  part 
with  us  in  this  war,  has  given  felicitous  results  from  every  point  of  view. 
They  give  assurance  of  practical  unity  of  action,  economically,  financially 
and  militarily.  ,     ' 

The  agreements  have  been  concluded  upon  the  basis  of  a  complete 
understanding  and  close  solidarity  among  the  Allies  for  the  solution  of  the 
questions  in  which  they  have  a  common  interest  in  the  war.  The  financial 
needs  of  each  of  them,  the  requirements  of  their  armament,  their  transport, 
their  food,  have  been  the  subject  of  profound  study  which  guarantees 
perfect  satisfaction. 

The  creation  of  a  Supreme  Inter-Allied  Naval  Committee  has  been 
determined  upon.  Military  unity  of  action  has  been  placed  upon  the  course 
of  certain  realization  by  the  Inter-Allied  General  Staff,  which  is  at  work 
upon  an  established  program  of  all  military  questions. 

From  a  diplomatic  point  of  view  entire  accord  resulted  from  the  dis- 
cussions among  the  representatives  of  the  Powers  upon  all  the  business 
which  has  been  arranged  together,  to  assure  the  common  victory  of  their 
countries. 

A  more  detailed  statement  regarding  the  Paris  Conference 
was  issued  on  Dec.  5  in  which  the  work  of  the  various 
committees  was  summarized.  In  the  report  of  the  financial 
section  it  was  stated  that  a  resolution  had  been  adopted 
setting  out  that  the  delegates  of  the  Allied  Powers  in  that 
section  "consider  it  desirable  with  a  view  to  co-ordinating 
their  efforts,  to  meet  generally  in  order  to  draw  plans  for  the 
payment  of  liabilities  and  the  settlement  of  loans  and  rates 
of  exchange  and  thus  assure  concerted  action."  The  state- 
ment in  full  follows: 

The  various  committees  constituted  by  the  Inter-Allied  Conference 
dealt  as  a  whole  with  the  technical  question  of  the  conduct  of  the  war, 
the  details  of  which  cannot  be  published.  However,  at  the  conclusion  of 
their  deliberations,  the  committees  decided  to  publish  the  following 
resolutions: 

The  financial  section,  meeting  under  the  presidency  of  Louis  Klotz, 
French  Minister  of  Finance,  held  numerous  sittings,  in  the  course  of  which 
the  various  financial  questions  interesting  to  the  Allies  were  successively 
examined.  At  the  end  of  its  labors  this  section  unanimously  adopted  the 
following  resultions: 

The  delegates  of  the  Allied  Powers  in  the  Financial  Section  consider  it 
desirable,  with  a  view  to  co-ordinating  their  efforts,  to  meet  regularly 
in  order  to  draw  plans  for  the  payment  of  liabilities  and  the  settlement  of 
loans  and  rates  of  exchange,  and  thus  assure  concerted  action. 

Oscar  T.  Crosby  (Assistant  Secretary  of  the  Treasury  of  the  United 
States) ,  and  M .  Klotz  told  the  section  that  in  their  opinion  this  regular 
meeting  ought  to  be  a  permanent  organization.  Other  resolutions  were 
adopted  to  the  effect  that,  although  the  dispositions  manifested  by  all  the 
delegates  evidenced  sentiments  of  the  financial  solidarity  of  the  Allies, 
this  solidarity  ought  to  be  affirmed  in  practice  by  the  methodical  co- 
ordination of  efforts,  which  alone  should  determine  the  judicious  utilization 
of  the  resources  of     the  Allies  and  the  best  distribution  of  their  strength. 

Armament  and  Avitation  Section. — The  representatives  of  the  Allied 
nations  examined  the  condition  of  thoir  various  war  manufactures  and  con- 
sidered practical  means  of  avoiding  all  duplication  and  directing  the  effort 
of  each  nation  to  the  production  of  the  things  for  which  it  was  best  fitted. 
In  matters  of  first  importance,  an  Inter-Allied  Committee  was  formed  for 
carrying  out  the  common  programs,  and  decisions  were  arrived  at. 

Sections  of  Imports,  Maritime  Transports  and  Supplies.— The  Allies, 
considering  that  tho  means  of  maritime  transport  at  their  disposal,  as  well 
as  the  supplies  at  their  command,  ought  to  be  utilized  in  common  for  the 
conduct  of  the  war,  decided  to  create  an  Inter-Allied  organization  with  a 
view  to  co-ordinating  action  in  this  direction  towards  establishing  the  com- 
mon program,  constantly  kept  in  mind,  and  enabling  them,  while  utilizing 
their  resources  to  the  full,  to  restrict  their  imports  in  order  to  release  as 
much  tonnage  as  possible  for  the  transport  of  American  troops. 

Blockade  Section. — The  blockade  section  examined,  in  the  first  place, 
the  convention  of  the  Allies  with  Switzerland  regarding  the  questions  of 
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blockade.  The  draft  of  an  arrangement  between  the  United  States  and 
Switzerland  was  approved,  and  the  United  States  will  appoint  delegates 
to  take  part  in  the  deliberations  of  the  permanent  international  appoint- 
ments committee  as  well  as  those  of  the  Inter-Allied  Commission  at  Berne. 

The  section  decided  to  make  the  dispositions  necessary  to  enable  the 
Commission  in  regard  to  the  food  supply  in  Belgium  and  Northern  France 
to  accomplish  its  program  as  to  provisions  and  transport.  The  section 
submitted  to  the  Conference  a  declaration  to  the  effect  that,  the  prolonga- 
tion of  the  war  having  led  to  the  consumption  of  products  of  all  sorts  out 
of  proportion  to  production,  it  was  evident  that  the  available  resources, 
whether  in  Allied  or  neutral  countries,  were  unequal  to  actual  needs,  and 
that  it  would  be  necessary  to  extend  the  general  principles  laid  down  by 
the  American  Government. 

Naval  Section. — A  conference  was  held  at  the  Ministry  of  Marine  in 
Paris  Nov.  19.  M.  Leygues,  Minister  of  Marine,  presided.  The  confer- 
ence comprised  representatives  of  the  naval  powers.  It  was  decided  to 
create  an  Inter-Allied  Council  in  order  to  assure  close  contact  and  more 
complete  co-operation  between  the  navies  of  the  Allies. 

The  mission  of  the  Council  will  be  to  watch  over  the  general  conduct  of 
the  war  and  assure  co-ordination  of  effort  on  the  sea.  The  Council  will 
make  all  suggestions  necessary  to  assist  the  decisions  of  the  Governments, 
and  will  hold  itself  cognizant  of  their  execution.  The  members  of  the 
Council  will  address  to  their  respective  Governments  all  reports  they  deem 
necessary  on  the  subject. 

The  individual  responsibility  of  the  Headquarters  Staff  and  the  com- 
manders at  sea  to  their  Governments  concerning  immediate  operations,  as 
well  as  the  employment  of  strategical  and  tactical  forces  placed  under  their 
command,  will  remain  without  change.  The  Council  will  be  composed  of 
the  Ministers  of  Marine  of  the  nations  represented  and  the  Admiralty 
chiefs.  As  the  meetings  of  the  Council  will  be  held  in  Europe,  the  United 
States  and  Japan  will  be  represented  by  officers  appointed  by  their  respect- 
ive Governments. 

The  Inter-Allied  Naval  Council  will  be  provided  with  a  special  Secretariat. 
which  will  take  charge  of  all  documents,  &c,  and  will  meet  as  often  as 
desirable  under  the  presidency  of  the  Ministry  of  Marine  of  the  country 
where  the  meetings  take  place.  The  different  Ministers  of  Marine  will  be 
willing  to  furnish  the  Council  with  every  information  of  a  nature  that  would 
require  to  be  submitted  to  and  examined  by  the  Financial  Section. 

The  Inter-Allied  Conference,  which  opened  at  Paris  on 
Nov.  29,  closed  on  December  3.  A  brief  address  was  made 
atjthe  closing  session  by  Col.  E.  M.  House,  Chairman  of  the 
American  Mission.  Col.  House,  who  spoke  at  the  request 
of  the  French  Premier,  M.  Clemenceau,  stated  that  the 
Conference  had  effected  "co-ordination  and  a  unity  of  pur- 
pose which  promise  great  results  for  the  future."  His 
remarks  were  as  follows: 

M.  Clemenceau,  the  President  of  the  French  Council,  in  welcoming  the 
delegates  to  this  Conference,  declared  that  we  had  met  to  work.  His 
words  were  prophetic.  There  has  been  co-ordination  and  a  unity  of  pur- 
pose which  promise  great  results  for  the  future.  It  is  my  deep  conviction 
that  by  this  unity  and  by  concentrated  effort  we  shall  be  able  to  arrive  at 
the  goal  which  we  have  set  out    to  reach. 

In  behalf  of  my  colleagues  I  want  to  avail  myself  of  this  occasion  to  thank 
the  officials  of  the  French  Government,  and  through  them  the  French 
people,  for  the  warm  welcome  and  great  consideration  they  have  shown  us. 
In  coming  to  France  we  have  felt  that  we  coming  to  the  house  of  our  friends. 
Ever  since  our  Government  was  founded  there  has  been  a  bond  of  interest 
and  sympathy  between  us — a  sympathy  which  this  war  has  fanned  into  a 
passionate  admiration. 

The  history  of  France  is  a  history  of  courage  and  sacrifice.  Therefore, 
the  great  deeds  which  have  illuminated  the  last  three  years  have  come  as 
no  surprise  to  us  of  America.  We  knew  that  when  called  upon  France 
would  rise  to  a  splendid  achievement  and  would  add  lustre  to  her  name. 

America  salutes  France  and  her  heroic  sons,  and  feels  honored  to  fight 
by  the  side  of  so  gallant  a  comrade. 

Premier  Clemenceau  spoke  after  Colonel  House,  saying: 

Since  it  is  my  duty  to  pronounce  the  closure  of  this  Conference,  allow 
me  to  add  some  words  to  those  you  have  just  heard.  I  had  come  here 
with  the  formal  intention  of  preserving  silence,  in  order  to  leave  you  under 
the  impression  made  by  the  fine  speech  which  my  friend,  the  eminent 
Colonel  House,  who  represents  so  worthily  the  noble  American  people,  has 
just  delivered. 

In  listening  to  him  I  could  not  help  thinking  that  if  there  is  a  lesson  to  be 
drawn  from  the  historic  friendships,  which  reunite  to-day,  in  the  glorious 
past  of  the  French  and  American  nations  there  is  no  less  a  lesson  in  the  total 
abolition  of  old  enmities. 

It  is  stated  that  while  the  work  of  the  Conference  Com- 
mittees has  been  completed,  the  members  will  continue 
to  keep  in  close  touch  with  each  other.  At  the  session  of 
the  Conference  on  the  3rd  inst.  each  of  the  French  Ministers 
presented  a  report  of  the  work  done  in  the  section  over  which 
he  presided. 


"What  is  being  realized  at  Versailles?   Why,  united  military  action  o 
the  Allies.     The  Committee  has  to  draw  up  plans  and  replies  to  a  whole 
series  of  questions  concerning  all  the  Allied  fronts  and  it  will  devote  itself 
to  this  with  zeal." 


The  Supreme  War  Council  began  its  sessions  at  Versailles 
on  Dec.  1.  Those  participating  in  the  meeting  were  Premier 
Lloyd  George  and  General  Wilson  for  Great  Britain;  Premier 
Clemenceau  and  General  Foch  for  France;  Premier  Orlando 
and  General  Cadorna  for  Italy,  and  Col.  House  and  General 
Bliss  for  the  United  States.  Nothing  has  as  yet  been  divulged 
as  to  the  results  of  the  deliberations  of  the  Council. 

Announcement  that  General  Foch  was  no  longer  a  member 
of  the  Supreme  War  Council  was  made  by  Premier  Clemen- 
ceau on  the  5th  inst.,  in  the  course  of  an  interview  with 
Marcel  Hutin,  Editor  of  the  "Echo  de  Paris."  Asked  the 
reason  for  this,  the  Premier  replied: 

"Because  I  want  General  Foch  near  me,  and  as,  however  diligent  he  may 
be,  he  cannot  be  at  Versailles  and  Paris  at  the  same  time,  I  am  going  to 
keep  him  and  have  agreed  with  him  to  replace  him  at  Versailles  by  General 
Weygand,  who  was  recently  promoted  to  General  of  Division." 

Questioned  as  to  what  was  being  accomplished  at  the 
Versailles  Council,  M.  Clemenceau  said: 


RETURN  OF  COL.  HOUSE  FROM  INTER-ALLIED  WAR 
CONFERENCE  AND  REPORT  OF  RESULTS. 
A  statement  bearing  on  the  results  of  the  recent  Inter- 
Allied  War  Conference  held  at  Paris  in  November  was  issued 
on  Jan.  2  by  the  State  Department  at  Washington,  along 
with  a  summary  as  to  what  had  been  accomplished.  The 
announcements  were  based  on  the  report  filed  by  Col.  E.  M. 
House,  head  of  the  American  Mission  to  the  Conference,  who 
returned  to  New  York  on  Dec.  15  accompanied  by  some 
of  the  others  who  represented  the  United  States  at  the  Con- 
ference. The  principal  recommendation  made  to  the  Gov- 
ernment by  the  American  delegates  is  for  the  constant  and 
speedy  dispatch  of  United  States  troops  to  the  European 
battlefront.  The  speeding  up  of  the  shipbuilding  program 
and  closer  co-operation  with  the  co-belligerents  are  among 
the  other  important  recommendations.  The  principal 
recommendations  are  set  out  as  follows: 

That  the  United  States  exert  all  their  influence  to  secure  the  entire  unity 
of  effort,  military,  naval  and  economic,  between  themselves  and  the  coun- 
tries associated  with  them  in  the  war. 

Inasmuch  as  the  successful  termination  of  the  war  by  the  United  States 
and  the  Allies  can  be  greatly  hastened  by  the  extension  of  the  United  States 
shipping  program,  that  the  Government  and  the  people  of  the  United  States 
bend  every  effort  toward  accomplishing  this  result  by  systematic  co-ordi 
nation  of  resources  of  men  and  materials. 

That  the  fighting  forces  of  the  United  States  be  dispatehed  to  Europe 
with  the  least  possible  delay,  incident  to  training  and  equipment. 

Through  the  creation,  as  a  result  of  the  Conference,  of 
an  inter-Allied  organization  for  the  purpose  of  eo-ordinating 
shipping  resources,  it  is  proposed  to  liberate  "the  greatest 
amount  of  tonnage  possible  for  the  transportation  of  Ameri- 
can troops."  Arrangements  were  perfected  for  more  active 
utilization  of  American  naval  forces  and  an  agreement  was 
made  with  the  British  Admiralty  for  the  putting  into  effect 
of  certain  plans  relating  to  the  prosecution  of  the  naval  war- 
fare against  the  submarines.  The  contribution  of  the  United 
States  to  a  pooling  of  resources  was  agreed  upon,  this  ar- 
rangement guaranteeing  that  full  equipment  of  every  kind 
will  be  available  to  all  American  troops  sent  to  Europe  dur- 
ing 1918.  Plans  were  also  worked  out  whereby,  in  order  to 
permit  the  United  States  to  visualize  the  problem  of  food  con- 
trol at  home,  Great  Britain,  France  and  Italy  agreed  to  put 
in  effect  a  legalized  and  compulsory  control  of  foodstuffs  in 
their  countries.  In  making  public  the  summary  of  the 
accomplishments  of  the  Conference,  the  State  Department's 
announcement  said: 

A  review  of  the  report  filed  with  the  Department  of  State  by  Col.  House, 
the  head  of  the  Special  War  Mission  which  visited  Great  Britain  and  France 
in  November,  shows  that  it  succeeded  in  its  purpose  of  reaching  a  definite 
working  plan  for  the  prosecution  of  the  war  through  the  co-operation  of 
the  Governments  represented  at  the  conferences  held  at  Paris  in  the  various 
fields  of  activity  and  through  marshalling  the  resources  of  the  nations  at 
war  with  the  Central  Powers  and  co-ordinating  their  uses  under  a  common 
authority,  thus  avoiding  tbe  waste  and  uncertainties  that  arise  from  in- 
dependent action. 

The  results  of  the  conferences  as  shown  in  the  report  are  most  gratifying 
to  this  Government,  first  because  they  indicate  that  the  conferees  were 
inspired  by  the  desire  to  be  mutually  helpful,  and,  second,  because  the  agree- 
ments which  were  reached,  when  in  full  operation,  will  greatly  increase 
the  effectiveness  of  the  efforts  now  being  put  forth  by  the  United  States 
and  the  Allies  in  the  conflict  against  Germany  and  Austria-Hungary. 

A  summary  of  the  results  accomplished  at  their  conferences,  and  the 
recommendations  made  by  the  American  Mission,  will  indicate  the  value 
of  the  work  done  and  the  practical  methods  which  were  considered  by  the 
conferences  and  which  are  recommended  in  the  report. 

The  summary  of  results  accomplished  is  divided  under  the 
following  heads — Naval,  Military,  Diplomatic,  Finance, 
Shipping,  War  Trade,  War  Industries  and  Food.  We  give 
herewith  the  summary  under  these  different  heads  as  follows: 

NAVAL. 

(1)  The  formation  of  an  inter-Allied  naval  council  to  co-ordinate  the 
operation  of  the  naval  forces  of  the  United  States  and  her  associates  in 
the  war,  so  that  these  forces  may  in  the  future  be  operated  as  one  in  the 
prosecution  of  the  war  on  the  sea  and  in  conjunction  with  the  land  forces. 

(2)  An  agreement  between  the  British  Admiralty  and  the  Navy  Depart- 
ment putting  into  effect  certain  plans  relating  to  the  prosecution  of  the  naval 
war  against  the  submarines. 

(3)  The  formation  of  a  definite  plan  for  the  more  active  utilization  of 
American  naval  forces  in  conjunction  with  those  of  nations  engaged  in  the 
war  against  the  Central  Powers. 

(4)  An  agreement  with  the  British  Admiralty  making  it  possible  for  Amer- 
ican naval  officers  to  keep  fully  informed  of  the  operations  and  policy 
of  the  British  Admiralty,  so  that  perfect  co-operation  between  the  Navy 
Department  and  that  body  is  assured. 

(5)  Reorganization  of  American  naval  forces  at  French  ports. 

(6)  The  securing  of  a  full  and  detailed  picture  of  the  naval  problem  in 
European  waters. 

MILITARY. 
(1)  After  conferences  extending  over  approximately  thirty  days  with  the 
chiefs  of  staff,  members  of  the  general  staffs  and  commanders  in  chief  of 
the  Allied  armies  on  the  western  front,  as  well  as  with  the  highest  civil 
officials  of  the  respective  Governments,  the  extent  of  the  military  effort 
to  be  aimed  at  by  the  United  States  was  clearly  determined. 
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(2)  With  this  determination  in  mind,  negotiations  were  carried  on  look- 
ing to  the  pooling  of  resources  for  the  mutual  advantage  of  all  of  the  coun- 
tries engaged  in  the  war  against  Germany.  The  contribution  of  the  United 
States  to  this  pooling  arrangement  was  agreed  upon.  The  contributions, 
likewise,  of  the  countries  associated  with  the  United  States  were  deter- 
mined. This  pooling  arrangement  guaranteed  that  full  equipment  of  every 
kind  would  be  available  to  all  American  troops  sent  to  Europe  during  the 
year  1918. 

(3)  Unqualified  support  to  the  resolution  adopted  by  the  inter-Allied 
conferences  looking  to  the  creation  of  an  Allied  advisory  board  charged 
with  the  duty  of  advising  the  shipping  authorities  of  each  nation  concerning 
the  allocation  of  tonnage  so  as  to  permit  the  American  military  effort  to  be 
realized. 

(4)  Full  survey  made  of  problem  of  debarkation  in  Europe  of  American 
military  forces  and  transportation  of  such  forces  and  supplies  to  the  bases 
of  military  operation. 

(5)  Arrangements  made  for  fullest  co-operation  between  the  United 
States,  Great  Britain  and  France  in  the  production  of  military  instruments 
and  supplies  of  all  kinds. 

(6)  Plans  made  for  the  proper  organization  under  naval  and  military 
control  of  ports  of  debarkation  of  troops  and  discharge  of  cargoes,  look- 
ing to  the  most  economical  utilization  of  tonnage. 

(7)  Participation  in  military  deliberations  of  the  Supreme  War  Council, 
as  a  step  toward  efficient  and  centralized  unity  of  control  of  military  oper- 
ations. 

DIPLOMATIC. 

(1)  Full  and  frank  discussion  between  Colonel  House  as  special  represen- 
tative of  the  Government  of  the  United  States  and  the  heads  of  the  Brit- 
ish, French  and  Italian  Governments  with  regard  to  the  war  policy  of  the 
United  States  and  her  associates  in  the  war. 

(2)  Participation  by  the  members  of  the  Mission  in  a  meeting  of  the  Brit- 
ish War  Cabinet,  at  which  conference  a  general  and  useful  discussion 
was  had  concerning  the  needs  of  the  Allies  and  the  extent  of  the  assistance 
to  be  expected  from  the  United  States. 

(3)  Participation  by  the  United  States  in  an  inter- Allied  war  conference, 
held  in  Paris  on  Nov.  29.  At  this  conference  all  preliminary  speeches 
were  dispensed  with  and  within  half  an  hour  after  the  conference  had  been 
called  to  order  by  M.  Clemenceau  it  had  split  into  committees  for  work. 

(4)  Participation  by  the  United  States  in  a  meeting  of  the  Supreme 
War  Council  held  at  Versailles  Dec.  1.  Representatives  of  England, 
France,  Italy  and  the  United  States  there  met  as  a  first  step  toward  se- 
curing unity  of  control  of  the  armies  on  the  western  front.  This  meeting, 
the  first  of  its  kind,  assures  for  the  future  unity  of  support  on  the  part  of 
the  United  States  and  the  Allies. 

(5)  First  steps  taken  in  the  establishment  of  a  more  perfect  liaison  be- 
tween the  commanding  Generals  of  the  United  States  and  the  Allies. 

FINANCE. 

(1)  Full  detailed  conferences  with  the  financial  representatives  of  Great 
Britain,  France,  Italy,  Japan,  Greece,  Rumania  and  Russia  for  the  purpose 
of  ascertaining  the  extent  of  the  financial  effort  necessary  on  the  part  of  the 
United  States  in  order  properly  to  co-operate  with  these  Governments  in 
making  financial  arrangements  for  the  prosecution  of  the  war  against  the 
Central  Powers. 

(2)  Conferences  with  the  representatives  of  the  above  mentioned  coun- 
tries for  the  purpose  of  perfecting  the  organization  of  an  inter-Allied  coun- 
cil which  is  a  priority  board,  whose  duty  it  should  be  to  consider  the  rela- 
tive importance  and  urgency  of  the  financial  demands  to  be  made  by  the 
concerted  effort  of  the  countries  waging  war  against  the  Central  Powers. 

(3)  Arrangements  begun  for  the  proper  financing  of  purchases  by  the 
countries  at  war  with  Germany  of  supplios  from  neutral  countries. 

(4)  Participation  in  the  financial  discussions  of  the  inter-Allied  confer- 
ence. 

SHIPPING. 

(1)  Full  and  detailed  reports  were  secured  showing  total  loss  of  tonnage 
due  to  war  risks  and  marine  risks  from  Aug.  1  1914  to  Sept.  30  1917. 

(2)  The  estimated  output  of  new  tonnage  by  the  Allies  during  the  year 
1918  was  ascertained. 

(3)  The  proper  employment  of  existing  tonnage  so  that  the  maximum 
utilization  of  such  tonnage  could  be  effected,  was  provided  for  in  a  resolu- 
tion adopted  by  the  inter-Allied  conference: 

"The  Allies,  considering  that  the  means  of  maritime  transport  at  their 
disposal  as  well  as  the  provisions  which  they  dispose  of  should  be  utilized 
in  common  for  the  pursuit  of  the  war,  have  decided  to  create  an  inter- Allied 
organization  for  the  purpose  of  co-ordinating  their  action  to  this  effect, 
and  of  establishing  a  common  program  constantly  kept  up  to  date,  enabling 
them  by  the  maximum  utilization  of  their  resources  to  restrict  their  impor- 
tations, with  a  view  of  liberating  the  greatest  amount  of  tonnage  possible 
for  the  transportation  of  American  troops." 

(4)  The  whole  question  of  the  employment  of  neutral  tonnage  in  line 
with  the  proposals  made  by  neutral  countries  with  respect  to  this  tonnage 
was  exhaustively  discussed,  and  plans  looking  to  the  favorable  result  of 
tonnage  negotiations  with  neutral  countries  were  substantially  agreed  upon. 

(5)  A  survey  was  completed  of  the  ports  of  debarkation  of  American 
troops  and  supplies,  and  plans  were  made  looking  to  the  more  expeditious 
discharge  of  troops  and  cargoes  so  as  to  permit  the  return  of  vessels  to  their 
home  ports  with  the  least  possible  delay. 

WAR  TRADE. 

(1)  Full  and  detailed  conferences  were  held  with  the  British,  French, 
and  Italian  representatives  upon  blockade  matters,  and  a  complete  un- 
derstanding was  obtained  of  the  principles  under  which  these  countries 
were  proceeding. 

(2)  A  mass  of  information  was  obtained  with  reference  to  rationing  re- 
quirements of  Switzerland,  Norway,  Sweden,  Denmark  and  Holland. 

(3)  An  agreement  between  the  War  Trade  Board  and  the  Swiss  Society 
Surveillance  was  agreed  to  and  executed  by  the  Swiss  delegates  and  Mr. 
McCormick,  the  Chairman  of  the  War  Trade  Board. 

(4)  Arrangements  were  made  for  the  participation  of  the  United  States 
in  the  deliberations  of  the  Permanent  International  Commission  on  Contin- 
gents, sitting  in  Paris,  and  on  the  Inter-Allied  Commission  of  Berne, 
Switzerland. 

(5)  Tentative  plans  subject  to  the  approval  of  the  War  Trade  Board 
were  made  for  the  appointment  of  representatives  and  staffs  of  the  War 
Trade  Board  in  London  and  Paris. 

WAR  INDUSTRIES. 
(1)  A  detailed  study  was  made  of  the  organization  of  the  British  Minis- 
try of  Munitions  and  the  supply  departments  of  the  British  Admiralty 
and  the  British  War  Office,  and  a  complete  analysis  of  the  facts  and  figures 
in  possession  of  those  departments  of  the  British  Government  was  made. 
The  report  embodying  the  results  of  these  investigations  contains  a  full 
statement  of  the  methods  in  vogue  in  England  for  supplying  the  army  and 
navy  with  munitions  and  other  materials,  and  also  statistics  relating  to  the 
mutual  co-operation  necessajy  to  be  effected  for  the  proper  supplying  of  the 
armed  forces  of  the  countries  waging  war  on  the  Central  Powers. 


(2)  A  survey  was  made  of  the  system  in  practice  in  Great  Britain  re 
lating  to  the  letting  of  Government  contracts  and  the  organization  of  in 
dustries  throughout   Great  Britain. 

(3)  Attendance  at  the  inter- Allied  conference  in  Paris,  and  in  particular 
at  the  meetings  of  the  representatives  of  the  several  Allied  nations  having 
to  do  with  munitions  questions. 

(4)  Full  conferences  with  representatives  of  the  United  States  Ord- 
nance Department  in  France  and  representatives  of  British  and  French 
munitions  departments  stationed  there  resulting  in  the  embodying  of  con- 
clusions in  memoranda  submitted  to  the  War  Department. 

FOOD. 
(1)  A  comprehensive  and  accurate  estimate  was  obtained  of  the  food  in 
the  possession  of  the  Allied  nations  and  of  the  amounts  that  must  be  sup- 
plied by  North  America  during  the  year  ending  Oct.  1  1918.  Cabled  in- 
formation had  not  been  of  a  satisfactory  nature,  and  personal  contact 
with  the  statistical  boards  and  food  administrations  of  the  countries  con- 
cerned was  necessary  in  order  that  the  necessary  data  could  be  made  avail- 
able. 

(2)  The  curve  of  shipments  of  foodstuffs  required  from  North  America 
for  the  United  Kingdom,  France  and  Italy  was  fixed  for  the  year  ending 
Oct.  1  1918.  It  is  believed  that  the  program  worked  out  in  the  confernece 
with  the  several  inter- Allied  executives,  dealing  with  supplies  of  foodstuffs, 
will  grant  greater  facilities  for  the  distribution  of  foodstuffs  at  a  lower 
cost  in  terms  of  tonnage  and  transportation. 

(3)  In  order  to  permit  the  United  States  to  visualize  the  problem  of  food 
control  in  North  America,  plans  were  worked  out  whereby  the  Govern- 
ments of  Great  Btitain,  France  and  Italy  agreed  to  put  into  effect  a  legalized 
and  compulsory  control  of  foodstuffs  in  these  countries. 

(4)  The  creation  by  the  inter-Allied  conference  in  Paris  of  an  interna- 
tional scientific  committee  on  alimentation,  to  consist  of  two  representatives 
each  of  the  United  States,  Great  Britain,  France  and  Italy.  This  com- 
mittee to  be  in  continuous  session  in  Europe  for  the  purpose  of  studying 
the  alimentation  of  the  Allies.  This  committee  to  stand  in  an  advisory 
capacity  to  the  food  administrations  of  the  aforenamed  countries. 

(5)  Dr.  Taylor,  the  representative  of  the  Food  Administration  on  the 
Mission,  represented  the  United  States  Department  of  Agriculture  in  a  con- 
ference held  in  Paris  to  consider  the  problems  of  food  production  in  the  Al- 
lied countries  during  the  year  1918.  At  this  conference,  an  inter-Allied 
agricultural  committee  was  established  to  consist  of  one  delegate  each  from 
the  United  States,  Great  Britain,  France  and  Italy,  to  sit  continuously  in 
Europe  and  to  act  in  an  advisory  capacity  to  the  Governments  named. 

With  his  return  to  New  York  from  abroad  last  month,  Col. 
House  was  accompanied  by  General  Tasker  H.  Bliss,  Chief 
of  the  General  Staff;  Admiral  William  S.  Bensen,  Chief  of 
Naval  Operations;  Vance  C.  McCormick,  Chairman  of  the 
War  Trade  Board;  Bainbridge  Colby  of  the  U.  S.  Shipping 
Board,  and  Thomas  Nelson  Perkins  of  the  Priority  Board, 
all  of  whom  represented  the  United  States  at  the  Conference . 
Col.  House  before  going  to  Paris  spent  a  few  weeks  in  Lon- 
don and  also  participated  in  the  deliberations  of  the  Supreme 
War  Council  at  Versailles.  Following  his  arrival  in  New 
York,  Col.  House  gave  out  a  statement  saying: 

I  wish  to  express  my  appreciation  of  the  individual  work  of  the  members 
of  this  mission.  Whatever  success  it  has  had  as  a  force  for  good  is  due  to 
them.  In  all  my  experience  of  men  I  have  never  known  better  or  more 
intelligent  team  work.  There  has  been  no  confusion  of  purpose,  no  slack- 
ing the  pursuit  of  the  objects  to  be  attained,  and  there  has  been  absolutely 
no  personal  differences  or  friction  to  retard  their  work.  They  have  been 
amenable  to  both  advice  and  suggestion  and  have  left  the  impression  in 
England  and  France  of  men  of  great  ability  and  of  equally   great  modesty. 

The  New  York  "Times"  of  Sunday,  Dec.  16,  quoted  Co 
House  as  saying: 

Our  mission  was  a  success,  a  great  success.  When  we  left  Paris  the 
efforts  of  all  the  Allies  were  focused.  Up  to  the  time  of  the  Allied  con- 
ferences they  were  not  focused.  They  were  not  working  together.  They 
are  working  together  now,  and  the  promises  are  that  they  will  continue  to  do 
so. 

In  declaring  that  he  had  taken  no  part  in  any  peace  dis- 
cussions, he  said,  according  to  the  "Times:" 

I  didn't  talk  peace  with  a  soul  in  Europe.  I  didn't  discuss  war  aims.  I 
wouldn't  discuss  war  aims  so  far  as  this  country  was  concerned.  I  didn't 
talk  about  our  peace  wishes  or  war  aims  with  any  one  at  all.  As  for  peace 
perhaps  what  was  accomplished  was  a  great  peace  step,  because  it  was  a 
step  toward  winning  the  war.  That  is  the  best  peace  step  to  take,  I  be- 
ieve.     Please  don't  let  any  one- get  the  idea  that  we  discussed  peace. 


COLLAPSE  OF  GERMAN  STRIKES. 
The  general  strike  of  German  workmen,  after  attaining 
serious  proportions  for  a  few  days,  appears  to  be  about  over. 
Estimates  as  to  the  number  of  workers  involved  have  varied 
so  greatly  that  no  close  approximation  can  be  made,  but  the 
early  estimates  were  evidently  very  much  exaggerated.  A 
London  dispatch  on  Feb.  1  said  that  German  newspapers 
generally  estimated  the  number  of  strikers  at  180,000. 
Neither  the  Socialist  Party  nor  the  trade  union  organizations 
gave  the  strike  their  official  sanction,  and  the  trade  unions 
appear  to  have  refused  to  pay  strike  benefits.  Added  to 
this  was  the  fact  that  the  Government  from  the  first  turned 
the  handling  of  the  strike  over  to  the  military  authorities, 
and  that  these  latter  resorted  at  once  to  the  sternest  measures 
of  repression.  The  Council  of  Five  Hundred  appointed  by 
the  strikers  to  guide  the  strike  was  dissolved  by  order  of 
General  von  Kessel,  commander-in-chief  of  the  Brandenburg 
District,  in  which  Berlin  is  situated,  and  the  following  warn- 
ing proclamation  issued: 

Having  now  introduced  a  more  drastic  state  of  siege,  I  shall  not  have  the 
population  in  doubt  that  I  intend  to  suppress  every  attempt  to  disturb 
peace  and  order  with  all  means  at  my  disposal.  I,  therefore,  warn  every 
orderly  citizen  not  to  take  part  in  any  way  in  public  meetings.  Every  one 
must  quietly  carry  out  his  duties  and  keep  away  from  crowds.     If  arms 
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have  to  be  used,  no  distinction  can  be  made  between  disturbers  of  order 
and  those  who  are  not  taking  part  in  such  disturbances. 

The  General  commanding  the  Leipzig  District  posted 
placards  in  that  city  threatening  to  send  all  the  strikers  to 
the  fighting  front. 

On  Feb.  3  dispatches  from  Amsterdam  reported  that  Gen- 
eral von  Kessel  had  set  7  o'clock  on  Monday  morning,  Feb.  4, 
as  the  hour  when  the  strikers  must  resume  work  or  face 
trial  before  a  court-martial.     His  order  added: 

Employees  failing  to  resume  work  will  be  tried  by  courts-martial ,  which 
are  authorized  to  impose  sentence  of  death,  execution  to  take  place  within 
twenty-four  hours  of  the  time  the  sentence  is  imposed. 

The  order  seems  to  have  been  pretty  generally  obeyed, 
as  no  reports  of  serious  clashes  between  the  workmen  and 
the  soldiers  have  since  been  received;  but  that  such  severe 
measures  of  repression  should  have  been  necessary  to  put 
down  the  strike  is  perhaps  a  point  worth  noting.  Another 
significant  feature  of  the  strike  was  the  nature  of  the  de- 
mands put  forth  by  the  strikers.  It  seems  to  have  been 
distinctly  a  political  strike,  having  nothing  to  do  with  wages 
or  hours  of  labor,  but  designed  to  bring  pressure  to  bear  on 
the  Government  to  force  it  to  make  peace.  On  this  point 
a  special  dispatch  in  the  New  York  "Times"  on  Jan.  31  said' 

From  authoritative  sources  it  was  learned  to-day  that  the  strikers'  de- 
mands appear  to  be  following  these  significant  lines: 
First.  Equal  suffrage  in  Prussia. 
Second.  Peace. 

Third.  The  reform  of  the  provisioning  system. 
Fourth.  The  release  of  the  arrested  labor  leaders. 

The  directors  of  the  Krupp  works  reported,  according  to 
the  "Cologne  Gazette,"  that  only  400  out  of  110,000  work- 
men went  on  strike  and  that  these  were  fined  or  dismissed. 

Dispatches  from  Berlin  on  Feb.  4  (via  London)  report 
that  Wilhelm  Dittmann,  the  Radical  Socialist  Deputy,  who 
was  tried  by  an  extraordinary  court-martial  on  the  charge 
of  inciting  to  high  treason,  resistance  to  public  authority, 
and  transgression  of  the  prohibition  against  participating  in 
the  direction  of  the  general  strike,  was  sentenced  to  five 
year's  confinement  in  a  fortress.  Dittman  was  also  sen- 
tenced to  two  months'  imprisonment  for  resisting  public 
authority.  Mitigating  circumstances  and  the  absence  of 
dishonorable  intentions  were  admitted. 


FURTHER  EXTENSION  OF  GERMANY'S  BARRED 

ZONE. 

The  further  extension  of  the  submarine  barred  zone  by 
Germany  was  announced  in  an  Associated  Press  dispatch 
from  London  on  Jan.  8.     It  became  operative  on  Jan.  11. 

The  Swiss  Legation  formally  advised  the  United  States 
Government  of  the  new  barred  zone  on  Jan.  29,  when  it 
transmitted  to  the  State  Department  a  communication  in 
the  matter  from  the  German  Government.  The  extensions 
affect  "the  enemy  point  of  support  in  Cape  Verde  Islands 
and  Dakar  and  the  adjoining  coasts."  Notice  was  also  con- 
tained in  the  communication  of  the  extension  of  the  barred 
zone  around  the  Azores.  We  give  below  the  communication 
from  the  German  Government: 

Supplement  to  the  German  declaration  of  Jan.  31  1917,  concerning  the 
blockaded  zone. 

On  and  after  Jan.  11  1918  a  new  zone  of  sea  is  declared,  blockaded 
around  the  enemy  point  of  support  in  Cape  Verde  Islands  and  Dakar  and 
the  adjoining  coasts.  That  zone  is  bounded  as  follows:  from  the  Cape 
Palmas  lighthouse  toward  the  point  10  degrees  zero  minute  north,  29  de- 
grees 30  minutes  west  to  the  point  17  degrees  zero  minute  north,  29  degrees 
30  minutes  west,  to  the  point  20  degrees  30  minutes  north,  to  the  point  25 
degrees  30  minutes  west;  there  the  line  follows  the  parallel  20  degrees  30 
minutes  latitude  northeastwardly  as  far  as  the  point  where  that  parallel 
strikes  the  western  coast  of  Africa. 

On  the  same  date  the  zone  blockaded  around  the  Azores  will  be  extended 
eastward  as  far  as  Madere  Island,  which  is  used  by  our  enemies  as  a  point 
of  support,  so  that  the  zone  will  be  bounded  as  follows:  From  point  44 
degrees  zero  minute  north,  34  degrees  zero  minute  west  to  point  42  degrees 
30  minutes  north,  37  degrees  zero  minute  west,  to  the  point  37  degrees  zero 
minute  north,  37  degrees  zero  minute  west,  to  point  30  degrees  zero  minute 
north,  27  degrees  zero  minute  west,  to  point  30  degrees  zero  minute  north, 
17  degrees  zero  minute  west,  to  the  point  34  degrees  zero  minute  north, 
12  degrees  zero  minute  west,  to  the  point  36  degrees  45  minutes  north, 
12  degrees  zero  minute  west,  and  back  to  the  starting  point. 

Neutral  vessels  which  at  the  time  of  publication  of  this  declaration  hap- 
pen to  be  in  ports  within  the  new  blockaded  zone  may  yet  leave  those 
ports  without  coming  under  the  military  measures  ordered  for  that  zone 
if  they  can  leave  before  or  on  Jan.  18  1918,  and  take  the  shortest  route  to 
the  free  regions.  Sufficient  time  has  been  allowed  so  that  neutral  vessels 
that  may  enter  the  new  blockaded  zone  without  having  a  knowledge  of  the 
present  declaration  or  unable  to  gain  such  knowledge  be  spared. 

It  is  earnestly  recommended  that  neutral  shipping  be  cautioned  and 
warned  off  the  blockaded  zone. 

Berlin,  Jan.  5  1918. 

The  Cape  Verde  Islands  are  off  the  western  coast  of  Africa 
and  Dakar  is  near  Cape  Verde  on  the  African  coast.  The 
Madere  Island  (or  Island  of  Madeira)  is  440  miles  from  the 
coast  of  Morocco,  and  lies  southeast  of  the  Azores,  and  on 
the  direct  ship  routes  to  the  Cape  Verde  Islands.  The 
Cape    Verde    Islands    and    Madeira    belong    to    Portugal. 


The  German  barred  zone  was  extended  around  the  Azores 
late  last  November,  at  which  time  the  channel  to  Greece 
left  open  in  the  Mediterranean  also  was  closed.  Reference 
to  this  barred  zone  declaration  of  Germany  was  made  in 
these  columns  Nov.  24  and  Dec.  22. 


GOVERNMENT  INSURANCE  FOR  U.  S.  CREWS  EX- 
TENDED TO  COVER  NEW  BARRED  ZONE. 
As  a  result  of  the  extension  of  the  submarine  war  zone 
Secretary  of  the  Treasury  McAdoo  on  Jan.  15  ordered 
Government  life  insurance  in  force  for  officers  and  crews  of 
American  merchantmen  travelling  between  American  ports 
and  the  Cape  Verde  Islands  and  points  on  the  west  coast  of 
Africa  north  of  Sierra  Leone.  Sailing  vessels,  it  is  stated, 
will  not  be  insured. 


SOUTHERN  HONDURAS  CUTS  OFF  GERMAN  SHIPPING 

FACILITIES. 
According  to  a  dispatch  from  San  Juan  Del  Sur,  Nicaragua, 
Feb.  3,  German  commission  houses  of  Amapala,  a  Pacific 
port  of  Honduras,  have  been  cut  off  from  maritime  shipping 
facilities.  President  Bertrand  of  Honduras,  the  dispatch 
says,  has  placed  an  embargo  on  all  lighters  belonging  to 
Germans  and  has  interned  their  owners  in  the  interior  of 
the  republic.     The  dispatch  further  says: 

Thus  ends  a  German  trade  monopoly  in  Southern  Honduras  which  has 
lasted  for  more  than  thirty  years. 


ARGENTINA  RECALLS  MILITARY  ATTACHES  FROM 
BERLIN  AND  VIENNA. 

It  was  reported  from  Buenos  Aires  on  Feb.  1  that  the 
Minister  of  War  had  recalled  Argentina's  Military  Attaches 
from  Berlin  and  Vienna.  Following  so  soon  after  the  sink- 
ing on  Jan.  26  by  a  mine  or  submarine  of  the  Argentine 
steamship  Ministro  Irriendo,  this  was  interpreted  as  indi- 
cating the  possible  approach  of  a  final  break  in  diplomatic 
relations  between  Argentina  and  Germany,  especially  in 
view  of  the  fact  that,  after  an  unusually  long  lapse  of  time 
the  Foreign  Office  replied  to  the  notes  of  Peru  and  Uru- 
guay, which  notified  Argentina  of  their  rupture  of  relations 
with  Germany,  and  to  the  note  of  Brazil,  informing  Argen- 
tina of  her  sister  country's  state  of  war  with  the  Central 
Powers.  Argentina,  according  to  the  press  dispatches,  in 
the  three  notes  sent  in  reply,  expressed  her  approbation  and 
warmest  sympathy  with  the  three  other  South  American 
countries.  The  note  to  Brazil,  which  was  the  most  signifi- 
cant, says  that  the  Argentina  Government  has  followed  all 
the  phases  of  the  causes  which  led  to  "this  just  resolution," 
and  closes  with  an  expression  of  homage  to  the  Brazilian 
nation. 

On  Feb.  5  a  dispatch  from  Buenos  Aires  reported  that 
Argentina's  Consul  at  Barcelona,  Spain,  had  telegraphed  a 
report  to  the  Foreign  Office  on  an  interview  with  the  Captain 
of  the  Argentine  steamship  Ministro  Irriendo.  The  cap- 
tain's statement  indicated  that  his  vessel  collided  with  a 
mine.  The  Consul's  report  was  said  to  be  indefinite  and 
the  Argentine  Foreign  Office  has  asked  for  details,  in  the 
meantime  maintaining  silence  on  the  subject. 

Relations  between  Argentina  and  Germany  have  been 
tense  ever  since  Sept.  8,  when  our  State  Department  pub- 
lished the  infamous  "spurlos  versenkt"  dispatches  sent  by 
Count  Luxburg,  the  German  Minister  at  Buenos  Aires, 
through  Swedish  diplomatic  channels  (and  printed  in  our 
issue  of  Sept.  15).  As  a  result  of  this  incident  the  Argentine 
Senate  (on  Sept.  19)  and  the  Chamber  of  Deputies  (on 
Sept.  25)  voted  to  sever  diplomatic  relations  with  Germany. 
No  further  action  was  taken,  however,  until  Oct.  9,  when 
Foreign  Minister  Pueyrredon  declared  that  relations  with 
Germany  would  be  broken  off  "if  sufficient  cause  should 
arise,"  but  added:  "As  long  as  Germany  recognizes  the 
Argentine  flag  and  respects  the  nation,  and  the  people, 
there  probably  will  be  no  break." 


GERMANY  ALLEGED  TO  HAVE  DISTORTED  COUNT 
CZERNIN'S  SPEECH. 
That  the  most  important  passage  in  theJspeechXwhich 
Count  Czernin,  the  Austro-Hungarian  Foreign  Minister, 
delivered  before  the  Reichsrath  on  Jan.  24,  and  which  is 
now  creating  a  storm  of  anti-Austrian  agitation  in  Germany 
and  Bulgaria,  had  been  cleverly  distorted,  so  as  to  change 
its  meaning,  in  the  version  which  the  German  Wolff  Bureau 
permitted  to  go  to  England  and  America,  was  chargedjin  a 
dispatch  from  London  dated  Feb.  5.  The  dispatch  as  printed 
inAthe^daily.press;onJFeb.  6]was~inj>art^as  follows:  Jifjfl^jjj  J 
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Referring  to  President  Wilson's  proposals,  the  Austro-Hungarian  Foreign 
Minister  was  Quoted  as  saying: 

"I  think  there  is  no  harm  in  stating  that  I  regard  the  recent  proposals  of 
President  Wilson  as  an  appreciable  approach  to  the  Austro-Hungarian  point 
of  view,  and  that  to  some  of  them  Austria-Hungary  joyfully  could  give 
her  approval.  But  she  must  first  lay  down  this  principle — that  in  so  far  as 
these  propositions  concern  her  allies,  whether  in  the  case  of  Germany's  pos- 
session of  Belgium  or  in  the  case  of  Turkey — Austria-Hungary,  faithful  to 
her  engagements  to  fight  to  the  end  in  defence  of  her  allies,  will  defend  the 
possessions  of  her  allies  as  she  would  her  own.  That  is  the  standpoint  of 
our  allies,  in  regard  to  which  there  is  perfect  reciprocity." 

The  correct  text  of  this  section  of  County  Czernin's  speech  as  printed  in 
the  Vienna  newspapers,  follows: 

"So  far  as  these  propositions  concern  her  allies,  whether  in  the  case  of 
German  possessions,  Belgium  or  Turkey — Austria-Hungary,  faithful  to  her 
engagements,  will  go  to  the  extreme  in  defence  of  her  allies.  She  will 
defend  the  pre-war  possessions  of  her  allies  as  she  would  her  own." 

By  removing  the  comma  between  "German  possessions"  and  "Belgium" 
and  by  dropping  the  important  adjective  "pre-war"  Count  Czernin  was 
made  to  say  that  he  would  defend  Germany's  possession  of  Belgium.  This 
is  the  very  thing  he  emphatically  disclaimed.  He  definitely  dissociated 
Belgium  from  German  possessions  and  declared  that  Austria  would  defend 
only  the  pre-war  possessions  of  her  allies. 

In  this  declaration,  obviously  opposed  to  the  German  militarist  program 
and  to  Bulgaria's  avowed  war  aims  program,  which  is  causing  such  a  stir 
in  Berlin  and  Sofia. 

On  Thursday,  according  to  a  special  dispatch  from  Wash- 
ington to  the  "New  York  Sun,"  the  State  Department  made 
public  the  text  of  Count  Czernin's  speech  as  translated  from 
the  Austrian  press  and  cabled  to  the  Department  by  the 
American  Legation  at  Berne,  Switzerland.  In  this  version, 
the  paragraph  alleged  to  have  been  distorted  by  the  German 
authorities  is  given  as  follows: 

"If  I  shall  not  be  allowed  to  discuss  these  proposals  in  greater  detail  I 
must  say  two  things  in  advance:  As  far  as  those  proposals  relate  to  our 
Allies,  and  in  them  there  is  mention  of  the  German  holding  of  Belgium  and 
of  the  Turkish  Empire,  I  declare  that  faithful  to  the  duties  of  the  alliance 
which  I  have  accepted  I  am  determined  to  go  to  every  extreme  in  defence 
of  our  Allies.  The  state  of  property  of  our  allies  before  the  war  we  shall  defend 
as  our  own.     This  is  the  point  of  view  of  the  Allies  in  complete  reciprocity." 


TEXT  OF  GERMANY'S  SHIP  SUBSIDY  BILL. 
The  text  of  a  bill  recently  passed  by  the  Reichstag  whereby 
Germany  hopes  to  effect  the  restoration  of  its  merchant 
marine  has  recently  become  available,  says  the  "Journal  of 
Commerce."  in  its  issue  of  Dec.  4,  and  prints  the  bill  as 
follows: 

1.  The  Imperial  Chancellor  shall  be  authorized  to  pay  subsidies  to  the 
owners  of  ships  and  property  destroyed  or  lost,  or  considerably  damaged 
through  the  action  of  foreign  Governments  since  July  31  1914;  to  pay  sub- 
sidies to  cover  the  expenses  of  laying  up  or  interning  ships,  including  harbor 
dues,  wages  and  maintenance  of  crews,  provided  that  such  interned  ships 
have  been  seized  in  a  German  colony  or  foreign  country,  or  prevented  from 
fulfilling  their  normal  voyage. 

Considerable  damage  shall  mean  damage  the  repairing  of  which  will  cost 
50%  of  the  pre-war  value  of  the  ship. 

2.  The  Imperial  Chancellor  shall  be  authorized  to  recompense  the  loss 
of  private  property. 

3.  The  subsidies  shall  be  calculated  on  the  proved  claims  of  owners  and 
crews  before  the  Shipping  Compensation  Commission. 

An  imperial  law  shall  be  later  presented  with  regard  to  whether  and  in 
what  degree  the  State  shall  share  in  the  profits  of  ships  constructed  under 
this  law,  and  as  to  the  restrictions  which  may  be  imposed  on  the  operation 
of  these  ships. 

4.  A  special  commission  shall  be  appointed  to  hear  and  adjudge  the 
claims,  from  whose  decision  there  shall  be  no  appeal. 

5.  In  the  event  of  the  owner  of  the  ship  receiving  a  subsidy,  and  sub- 
sequently being  paid  compensation  under  an  insurance  contract,  the  insur- 
ance shall  be  paid  to  the  State;  should  compensation  be  received  from  a 
foreign  country,  then  the  amount  of  the  subsidy  shall  be  reimbursed  to  the 
State  therefrom. 

6.  Should  a  ship  for  which  a  subsidy  has  been  paid  be  eventually  restored 
to  the  owner,  then  the  amount  of  the  subsidy  shall  be  repaid,  or  the  owner 
shall  pay  an  annual  interest  of  5%,  and  amortise  the  total  within  a  period 
to  be  fixed. 

7.  No  ship  on  account  of  which  a  subsidy  has  been  paid  shall  be  trans- 
mitted to  foreigners  or  to  foreign  companies,  or  to  Germans  residing  or 
having  their  place  of  business  abroad,  within  ten  years  after  registration 
without  the  consent  of  the  Chancellor;  nor  can  the  ship  be  chartered  to 
to  foreigners  either  on  time  or  cargo  space,  nor  any  portion  of  the  space  so 
far  as  regards  voyages  between  fonign  ports.  Permission  may  be  given 
for  such  sale  or  charter  only  after  repayment  of  the  subsidy  received.  The 
penalty  for  breach  of  this  clause  shall  be  three  years'  imprisonment,  and, 
or  a  fine  of  Rmks  50,000,  provided  that  no  more  severe  punishment  can 
be  inflicted  under  another  Act.  An  attempt  to  contravene  this  clause  is 
equally  penal. 

8.  The  commission  appointed  under  Clause  4  shall  consist  of  seven  mem- 
bers and  seven  deputies,  of  whom  one  member  and  one  deputy  shall  have 
held  high  legal  office.  They  shall  be  nominated  by  the  Chancellor  and 
approved  by  the  Bundesrath,  which  shall  nominate  the  President  and 
Vice-President.  A  quorum  shall  consist  of  five,  of  whom  one  shall  be  the 
legal  member  or  his  deputy.  Decisions  shall  be  by  a  majority,  and  the 
President  thall  have  a  casting  vote.  Each  member  shall  vote  independently. 
The  method  of  procedure  shall  be  that  the  commission  shall  take  evidence 
on  oath  and  shall  have  power  to  call  any  witnesses,  experts  or  other  persons 
whom  it  may  consider  necessary,  as  also  to  order  the  production  of  any 
documents.  The  legal  members  of  the  commission  shall  act  as  legal 
assessors  to  the  same. 

9.  All  costs  and  expenses  of  appearing  before  the  commission  shall  be 
borne  by  the  State,  except  in  the  event  of  a  false  claim  being  made. 

10.  The  proceedings  before  the  commission  shall  be  strictly  secret,  and 
all  witnesses  and  other  persons  shall  take  oath  of  secrecy. 

11.  Further  regulations  for  the  application  of  the  law  may  be  added  by 
the  Bundcsrath  or  the  Chancellor. 

12.  The  annual  expenses  caused  by  this  law  shall  be  estimated  In  the 
Imperial  budget. 

For  the  financial  year  1917  a  sum  not  exceeding  Rmk  300,000.000  may  be 
expended  from  the  funds  to  the  credit  of  extraordinary  .^wariexpenses 
account. 


Schedule  or  Regulations. 

1.  The  subsidies  payable  under  Clause  1,  Section  1  of  this  Act  shall  b  6 
used  for  the  obtaining  of  ships,  which  shall  serve  for  the  carriage  of  •  afg* 
The  subsidies  may  only  be  used  for  the  construction  of  passenger  steamers  . 

if  such  steamers  be  provided  with  a  considerable  amount  of  cargo  room. 
Shipowners  shall  be  allowed  to  divide  the  total  amount  of  tonnage  of  all 
their  lost  ships  among  the  now  ships,  according  to  their  own  wishes.  If 
now  ships  have,  since  July  31  1914,  been  bought  or  built  to  replace  ships 
affected  under  the  terms  of  this  law,  they  shall  be  subject  to  the  same 
conditions  as  replacement  vessels  to  be  constructed  for  considerable  damage 
to  ships  shall  be  devoted  to  the  repair  of  such  ships,  unless  the  ship  shall 
as  the  result  of  such  damage  bo  irretrievably  injured. 

2.  The  scale  of  compensation  shall  be  the  value  of  the  ship  lost  as  at 
July  31  1914. 

In  the  event  of  the  cost  of  the  replacement  tonnage  exceeding  the  building 
price  which  would  have  been  paid  at  July  25  1914  (peace  construction  price) , 
additional  grants  shall  be  made  to  meet  the  extra  cost.  These  grants  will 
be  dependent  on  the  construction  and  economy  of  the  ship;  on  the  financial 
conditions  of  the  owners;  the  age  of  the  ship  lost;  and  on  approval  of  the 
contract  price.  They  shall  be  paid,  either  at  the  delivery  of  the  ship  or 
on  its  transfer  to  German  registry.  The  proportion  of  this  excess  cost 
payable  by  the  State  shall  be: 

(a)  From  50  to  70%  for  ships  delivered  in  from  1  to  4  years  after  peace. 

(b)  From  20  to  55%  for  ships  delivered  in  from  5  to  9  years  after  peace. 
In  case  of  vessels  of  special  construction  the  above  periods  may  be  ex- 
tended. In  calculating  the  compensation  subsidy  for  ships  lost,  regard 
shall  be  had  to  the  amount  received  under  insurance  policies.  In  the  event 
of  the  cost  of  building  being  less  than  the  amount  estimated,  a  proportionate 
amount  shall  be  refunded. 

(3)  and  (4)  refer  to  compensation  to  crews  and  for  ship  stores  and 
property. 

(5)  Half  the  pre-war  value  of  the  ship,  costs  of  internment  and  value  of 
property  shall  be  payable  forthwith  on  decision  of  the  commission. 

If  the  first  half  of  the  pre-war  value  compensation  of  the  ship  be  not 
devoted  to  a  contract  for  the  purchase  of  new  tonnage  within  3J4  years  of 
payment,  the  same^shall  be  repaid,  and  owners  shall  deposit  security  to 
cover  the  same. 

The  second  half  of  the  pre-war  value  shall  be  paid  at  the  time  of  the 
approval  of  the  new  building  contract,  and  the  settlement  of  the  excess  cost 
payments.  No  grant  whatsoever  shall  be  allowed  in  any  cases  in  which 
the  price  of  the  substitution  ship  shall  have  been  fixed  at  too  high  a  figure, 
for  the  purposa  of  obtaining  a  larger  grant,  or  for  any  other  ignoble  cause. 

The  additional  excess  cost  grants  shall  be  paid  at  the  time  of  registration 
under  German  flag  in  the  case  of  purchase  abroad;  in  the  case  of  new 
new  construction,  payments  may  be  made,  with  the  consent  of  the  Chan- 
cellor, as  the  work  of  building  progresses. 

Two-thirds  of  the  approximate  cost  of  internment  and  other  claims  may 
be  payable  by  consent  of  the  commission,  before  settlement  of  the  final 
amount  to  be  paid. 

6.  The  calculation  and  payment  of  compensation  for  considerable  dam- 
age (Clause  1,  Sees.  1  and  2)  shall  be  made  in  accordance  with  Sec.  2  of 
Schedule  of  Regulations,  and  shall  be  calculated  and  paid  in  the  same 
manner  as  for  vessels  totally  lost. 

7.  The  State  shall  not  pay  compensation  for  damage  caused  by  neglect 
of  the  owner  or  his  servants. 

8.  In  the  event  of  loss  or  damage  to  a  ship,  incurred  during  a  voyage 
made  after  the  outbreak  of  war,  and  in  knowledge  of  the  existence  of  hos- 
tilities, compensation  shall  be  assessed  under  the  law  of  1873. 

9 .  The  date  of  peace  shall  be  the  date  proclaimed  by  the  Chancellor. 
In  addition  to  the  law  following  were  passed  and  tacked  on  to  the  bill 

in  the  form  of  resolutions: 

(a)  To  request  the  Imperial  Chancellor  to  institute  suitable  measures 
whereby  the  South  German  industries  shall  be  considered  in  a  correspond- 
ing manner  to  the  present  law  for  the  restoration  of  the  German  mercantile 
marine. 

(b)  To  request  the  Imperial  Chancellor  to  endeavor  to  influence  the 
proper  authorities  to  promote  to  the  utmost  the  laying  out  of  the  new 
installations  and  extensions  of  yards,  and  particularly  in  regard  to  the 
existing  prohibition  of  the  military  authorities  against  new  construction  of 
yards,  to  point  out  the  great  national  importance,  for  the  present  and  the 
future  of  a  speedy  restoration  of  the  German  mercantile  marine. 

(c)  To  request  the  Imperial  Chancellor  to  endeavor  to  arrange  that 
officers'  and  crews'  quarters  on  the  new  subsidized  ships  shall  be  hygienic 
and  jneet  all  proper  ^requirements. 


THE  WEEK'S  DEVELOPMENTS  IN  RUSSIA. 

The  confusion  in  Russian  affairs  continues  and  very  little 
authentic  news  from  there  has  been  received  this  week. 
The  Russo-German  peace  conference  at  Brest-Litovsk  is 
dragging  along,  but  slowly,  to  the  evident  annoyance  of  the 
Teutonic  delegates.  Dr.  von  Kuhlmann,  the  German  For- 
eign Minister,  Count  Czernin,  the  Austro-Hungarian  Foreign 
Minister,  and  General  von  Ludendorff,  the  German  Chief 
Quartermaster-General,  on  Feb.  4  left  Brest-Litovsk  for  a 
hurried  conference  in  Berlin,  returning  on  the  6th  to  con- 
tinue the  negotiations.  Leon  Trotzky,  who  has  been  con- 
ducting the  negotiations  for  the  Bolsheviki,  was  reported 
on  Feb.  3  to  have  arrived  in  Helsingfors,  Finland. 

The  German  report  of  the  first  session  of  the  reconvened 
peace  conference  says  it  was  occupied  mainly  with  discussion 
of  the  standing  of  the  Ukrainian  and  Finnish  delegates. 
In  both  those  regions  civil  war  is  raging  and  the  Bolsheviki, 
claiming  to  have  overthrown  the  former  governments,  deny 
the  right  of  the  present  delegates  to  speak  for  those  coun- 
tries. The  Finnish  delegates,  however,  insisted  upon  their 
rights,  claiming  that  the  revolutionists  had  been  able  to 
seize  power  only  in  a  small  section  of  Southern  Finland. 

German  wireless  dispatches  bring  the  Brest-Litovsk  ne- 
gotiations up  to  Feb.  3,  when  long  discussions  on  the  ques- 
tion of  representatives  of  the  Russian  western  border  states 
and  Poland  joining  in  the  negotiations  failed  to  bring  any 
result.  Leon  Trotzky,  the  Bolshevik  Foreign  Minister, 
while  declaring  his  readiness  to  recognize  the  independence 
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and  right  of  self-government  of  the  Polish  state,  contended 
that  the  fact  of  foreign  occupation  prevented  him  from 
recognizing  representatives  of  that  state  under  existing  con- 
ditions, and  he  argued  that  a  state  without  either  boundaries 
or  king  could  be  neither  a  state  nor  a  kingdom.  Dr.  von 
Kuehlmann,  German  Secretary  of  Foreign  Affairs,  observed 
that  the  negotiations  would  be  facilitated  if  Trotzky  would 
recognize  the  independence  of  the  other  border  states. 

Count  Czernin,  Austro-Hungarian  Foreign  Minister,  noted 
with  satisfaction  that  by  Trotzky's  recognition  of  the  inde- 
pendence of  the  Polish  state  the  standpoints  of  each  side 
appeared  to  have  been  brought  into  greater  unison.  But  he 
was  unable  to  admit  that  the  question  whether  the  existing 
Polish  Government  was  authorized  to  represent  the  Polish 
state  could  be  submitted  for  arbitration  to  a  third  govern- 
ment. 

Both  Count  Czernin  and  Dr.  von  Kuehlmann  protested 
that  they  had  not  come  to  engage  in  an  intellectual  wrestling 
match,  and,  at  the  close,  the  German  Secretary  explained 
that  he  was  obliged  by  unavoidable  duties  to  depart  for  a 
short  time,  but  said  that  during  his  absence  the  political 
and  economic  commissions  could  continue  the  negotiations. 

Reports  from  Brest-Litovsk  in  the  last  few  days  indicated 
that  a  deadlock  had  been  reached  on  the  question  of  Ukraine. 
After  the  Ukrainian  delegates  had  almost  completed  an  agree- 
ment with  the  Germans  and  Austrians  for  a  separate  peace 
the  Bolsheviki  sent  to  Brest-Litovsk  new  delegates  who,  they 
said,  were  the  real  representatives  of  Ukraine.  The  repre- 
sentatives of  the  Central  Powers,  anxious  to  make  peace 
with  Ukraine  and  obtain  food  supplies  there,  refused  to 
recognize  the  new  delegates,  who  represent  the  Soldiers'  and 
Workmen's  Deputies  of  Ukraine,  whereas  the  first  delegation 
was  selected  by  the  Ukrainian  Rada.  On  this  point  Count 
Czernin,  speaking  for  the  Central  Powers,  is  quoted  as  saying: 

We  find  ourselves  rather  induced  to  recognize  the  Ukrainian  People's 
Republic  as  an  independent,  free  and  sovereign  state  •which  is  in  a  posi- 
tion to  make  independent  international  agreements. 

Leon  Trotzky,  however,  the  Bolshevik  Foreign  Minister, 
replied,  the  account  adds,  that  he  was  unaltered  in  his  con- 
ception of  the  character  of  the  Ukrainian  state,  and  ex- 
pressed the  opinion  that  it  would  be  difficult  for  the  Central 
Powers  to  define  the  geographical  frontiers  of  the  Republic 
just  recognized  by  them. 

As  to  the  civil  war  in  Russia,  the  press  reports  have  been 
very  contradictory,  but  it  would  seem  as  though  the  Bolshe- 
viki  were  still  enlarging  the  sphere  of  their  control.  Kiev 
was  captured  by  their  forces,  according  to  Petrograd  dis- 
patches of  Jan.  31,  as  also  the  city  of  Orenburg,  capital  of 
the  province  of  the  same  name,  and  the  important  seaport 
of  Odessa,  on  the  Black  Sea.  Kishinev,  the  capital  of  the 
Russian  Province  of  Bessarabia,  has  been  occupied  by 
Rumanian  troops,  and  dispatches  from  Jassy,  the  temporary 
capital  of  Rumania  (via  London,  Feb.  4),  say  that  the 
greater  part  of  the  Rumanian  army  is  engaged  in  fighting 
with  Russian  troops  who  are  overrunning  Moldavia  and 
Bessarabia. 

The  break  in  diplomatic  relations  between  the  Bolshevik 
Government  and  Rumania  has  been  followed  by  the  seizure 
at  Odessa  and  other  Black  Sea  ports  of  about  forty  Ru- 
manian steamers  and  several  warships. 


The  revolution  in  Finland  is  still  active,  the  struggle  being 
between  the  Red  Guard,  or  Bolsheviki,  and  the  White  Guard, 
organized  by  the  Finnish  Government  to  enforce  the  au- 
thority of  the  Finnish  Diet.  Associated  Press  dispatches  via 
Stockholm  on  Feb.  6  reported  the  capture  by  Government 
forces  of  the  important  city  of  Uleaborg  and  of  Tammerfors, 
about  100  miles  north  of  Helsingfors.  Helsingfors  itself  is 
in  the  possession  of  the  revolutionists.  As  to  the  nature  of 
the  struggle  in  Finland,  the  Petrograd  correspondent  of  the 
"London  Daily  News"  is  quoted  as  follows: 

Finland  is  going  through  the  throes  of  a  social  revolution  similar  in  aims 
to  November  revolution  in  Petrograd.  The  forces  opposed  to  each  other 
in  Finland,  however,  are  very  equally  balanced  and  a  comparatively  pain- 
Jess  revolution,  like  that  pushed  through  by  the  Russian  Bolsheviki,  is 
unlikely. 

The  Bank  of  Finland's  gold  reserve  is  reported  to  be  safe 
in  the  hands  of  the  Government  forces. 


London  dispatches  dated  Jan.  31  reported  the  publication 
of  a  Bolshevik  decree  establishing  an  "All  Russian  Collegium" 
for  organizing  a  "Workmen's  and  Peasants'  Red  Army  of 
the  Russian  Councils'  Republic."  The  official  statement 
says  the  new  army  "will  serve  to  support  the  coming  social 
revolution  in  Europe."  Twenty  million  rubles  are  assigned 
for  organization  purposes.     The  new  army,  according  to  a 


special  dispatch  to  the  New  York  "Times,"  will  be  composed 
entirely  of  selected  volunteers,  who  must  have  recommenda- 
tions showing  that  they  are  actually  convinced  of  the  justice 
of  the  revolution  and  prepared  to  risk  their  lives  for  the 
Soviet  Government.  The  volunteers  are  to  be  paid  50 
rubles  a  month. 


A  special  dispatch  from  Washington  to  the  New  York 
"Tribune"  on  Feb.  5 reported  that  the  Stevens  mission,  com- 
prising American  railroad  men  who  volunteered  to  rehabili- 
tate the  Russian  transportation  system  and  who  recently 
quitted  that  country,  owing  to  internal  disturbances,  and 
went  to  Japan,  is  expected  soon  to  return  to  Siberia  to  resume 
work.  The  railway  experts,  numbering  about  300,  have 
been  awaiting,  it  is  stated,  the  improvement  of  conditions 
in  Siberia. 


SEPARATION  OF  RUSSIAN  CHURCH  AND  STATE. 
It  was  reported  from  Petrograd  on  Feb.  5  that  the  Soviet 
on  Feb.  3  had  issued  a  decree,  signed  by  Nikolai  Lenine  and 
other  members  of  the  de  facto  Government,  absolutely 
separating  the  Church  and  the  State,  eliminating  church 
income  from  the  State  and  confiscating  all  church  realty, 
furnishings  and  paraphernalia.  The  decree  stipulates,  it  is 
stated,  that  religious  societies  may  continue  to  use  the  prop- 
erty exclusively  for  religious  services,  although  the  title  is 
vested  in  the  State.  Religious  freedom  is  guaranteed  so 
long  as  religious  societies  do  not  interfere  with  social  order, 
limit  the  rights  of  individuals  or  hinder  the  Republic.  No 
religious  scruples  are  to  exempt  persons  from  their  duties  as 
citizens.  The  religious  oath  is  cancelled  and  replaced  by 
promise.  Marriage  ceremonies  and  birth  registrations  are 
to  be  performed  by  the  civil  authorities.  Religious  teaching 
is  abolished  in  State  schools  and  in  private  schools  with  a 
similar  curriculum.  No  state  assistance  will  be  given  to 
any  church  society  or  religious  agent.  No  religious  society 
will  be  permitted  to  own  any  property,  but  will  merely  be 
permitted  to  borrow  it  from  the  State  for  church  services. 

Because  of  the  seizure  of  the  Alexander  Nevsky  Monastery 
and  other  attacks  on  church  property  elsewhere,  taken  in  con- 
junction with  other  circumstances  attending  the  latest  revo- 
lution, the  most  Rev.  Dr.  Tikhon,  Patriarch  of  all  Russia 
and  Metropolitan  of  Moscow,  issued  at  Moscow  an  anathema 
threatening  the  participants  with  excommunication  and  call- 
ing on  the  faithful  to  defend  the  sacredness  of  the  church. 
The  clash  of  the  church  with  the  Bolshevik  Government  is 
said  to  be  approaching  an  acute  stage.  A  special  dispatch 
from  Petrograd  to  the  "New  York  Times"  on  Feb.  3  com- 
mented as  follows: 

The  Bolsheviki  are  now  up  against  the  Russian  Orthodox  Church. 
Until  about  last  October  the  revolution  and  church  paid  one  another  little 
attention.  The  church  then  elected  a  Patriarch  to  replace  as  its  nominal 
head  the  Emperor  and  his  representative,  the  Procurator  of  the  Holy 
Synod.  The  dignitary  appointed  to  the  Patriarchate  was  Tikhon,  formerly 
Metropolitan  of  Moscow. 

At  the  same  time  the  Bolsheviki  began  to  carry  on  a  propaganda  which 
must  have  for  its  ultimate  effect  the  complete  extinction  of  the  church. 
The  anti-religious  agitation  was  started  in  villages  nominally  to  counteract 
anti-revolutionary  activities  of  priests.  Church  lands  were  declared 
common  property  immediately  after  the  November  revolution.  Since 
then,  however,  direct  action  and  hostilities  had  practically  not  occurred. 


FINNISH  RED  GUARD  DEFEATED  BY  GOVERNMENT 

TROOPS. 
An  Associated  Press  dispatch  from  Stockholm  under  date 
of  Feb.  8  reported  that  Gen.  Mannerheim,  commander  of 
the  forces  which  are  supporting  the  Finnish  Provisional  Gov- 
ernment, had  defeated  the  revolutionary  Red  Guard.  The 
Red  Guards  are  said  to  have  suffered  a  loss  of  3,000  killed. 
The  battle  occurred  at  Korkeshkosi,  near  Tammerfors. 
It  is  also  reported  that  the  White  Guards  have  captured 
Viborg  and  are  planning  to  cut  the  railroad  to  Petrograd  and 
then  march  on  Helsingfors,  held  by  the  Red  Guard  or  revo- 
lutionists . 


RUSSIA   RELEASES  PERSIA    FROM  ANGLO-RUSSIAN 

AGREEMENT. 

It  was  announced  in  Petrograd  on  Jan.  30  by  the  Russian 
semi-official  news  agency,  that  Foreign  Minister  Trotzky  had 
sent  a  letter  to  the  Persian  Minister  at  Petrograd,  whom  he 
addressed  as  "Citizen  Ambassador,"  informing  him  that  the 
Government  of  the  Russian  Republic  makes  this  declaration: 

The  Anglo-Russian  agreement  of  1907  was  directed  against  the  liberty 
and  independence  of  the  Persian  people,  and  is  null  and  void  for  all  time. 
Moreover,  the  Government  denounces  all  agreements  preceding  and  fol- 
lowing the  said  agreement  which  may  restrict  the  rights  of  the  Persian 
people  to  a  free  and  independent  existence. 
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REPORTS    CONCERNING    DETENTION    OF    SPANISH 

LINERS  IN    U.    S.  PORTS— EXCHANGE 

RATES  ON  SPAIN. 

Reports  last  week  that  Spanish  ships  in  United  States 

ports  ready  to  sail  were  being  held  up  as  a  result  of  Spain's 

interference  with  the  shipment  of  goods  across  her  frontier 

into  France  brought  from  the  War  Trade  Board  the  following 

denial  on  Jan.  31: 

The  attention  of  the  War  Trade  Board  having  been  called  to  a  report 
that  a  general  measure  was  being  enforced  to  prevent  Spanish  ships  from 
clearing  from  United  States  ports  by  •withholding  bunker  licenses,  the 
following  statement  was  authorized  by  the  War  Trade  Board: 

"It  is  not  correct  that  Spanish  ships  are  being  generally  held  up  by  means 
of  refusing  bunkers,  or  otherwise.  During  January  11  Spanish  ships  have 
cleared  from  United  States  ports  with  cargoes.  Two  of  them  cleared 
yesterday,  and  it  is  expected  that  further  clearances  will  be  granted.  Each 
case  is  dealt  with  on  its  own  facts,  and  in  a  few  cases  bunker  licenses  have 
been  withheld  as  where  a  ship  has  been  loaded  in  whole  or  in  part  with 
commodities  as  to  which  export  licenses  could  not  be  allowed  under  the 
policy  of  the  War  Trade  Board." 

The  report  of  Jan.  31  had  it  that  the  steamships  of  the 
Campania  Trasatlantica  (known  as  the  Spanish  Line) 
detained  in  port  by  the  U.  S.  Government  were:  the  Alfonso 
XII,  12,192  tons;  the  Manuel  Calvo,  11,275;  the  Antonio 
Lopez,  10,912;  the  P.  de  Satrustegui,  9,246;  the  C.  Lopez  y 
Lopez,  8,468  tons  and  the  Alicante,  6,401  tons.  These 
vessels,  with  the  Isla  de  Panay,  due  here  Jan.  31,  represent 
a  total  of  66,297  tons.  On  Jan.  31,  J.  Zaragoza,  agent  of 
the  line,  was  quoted  as  follows  regarding  the  reports: 

There  has  been  circulated  to-day  a  report  to  the  effect  that  this  company 
has  suspended  all  services.  We  beg  to  correct  this  erroneous  impression 
and  state  that  so  far  as  we  are  advised  this  company  will  continue  its  service 
as  usual.  The  steamship  C.  Lopez  y  Lopez  is  loaded  and  ready  to  sail 
and  only  awaits  her  clearance  from  Washington,  which  is  the  usual  pro- 
cedure. The  passenger  steamship  Alfonso  XII.  will  be  ready  to  sail  in  a 
few  days  and  no  difficulties  are  expected  in  obtaining  clearance.  This 
vessel  was  originally  scheduled  to  sail  to-morrow  and  notice  was  posted  in 
this  office  advising  passengers  that  the  sailing  had  been  postponed.  This 
was  to  afford  passengers  an  opportunity  to  remain  ashore,  as  the  Govern- 
ment regulations  do  not  permit  passengers  to  go  ashore  after  once  embarking. 
Our  steamship  Manuel  Calvo  has  been  released  to-day  and  will  sail  as  soon 
as  laden.  Three  other  vessels  are  discharging  and  loading  their  cargoes 
as  customary. 

The  rumors  relative  to  the  detention  of  Spanish  ships  by 

the  War  Trade  Board  stated  that  the  United  States  was 

particularly  concerned  in  the  Spanish  situation  because  of 

large  orders  placed  in  that  country  by  Gen.  Pershing  for 

supplies  for  the  United  States  Army.    According  to  one  report 

recently,  when  General  Pershing  was  authorized  to  buy  200,- 

000  blankets  in  Spain  for  American  troops,  and  attempted 

to  buy  other  merchandise,  some  influence  intervened.     The 

Associated  Press  dispatches  from  Washington  on  Jan.  31 

had  the  following  to  say  concerning  the  United  States  and 

its  concern  regarding  Spain: 

Spain  has  given  allied  officials  no  end  of  perplexity.  Although  not  so 
situated  geographically  as  to  ship  supplies  readily  into  Germany,  charges 
have  been  made  that  goods  from  Spanish  Morocco  have  gone  through  the 
Swiss  port  of  entry  in  France  into  Switzerland  and  thence  into  Germany. 
Charges  also  have  been  made  that  the  German  spy  system  has  used 
wireless  equipment  in  Spain  to  communicate  with  the  Central  Powers.     | 

A  considerable  element  in  the  Spanish  Government,  it  is  well  known,  is 
German  in  its  leanings,  and  officials  in  Washington  express  no  hesitation 
in  intimating  that  this  element  is  in  a  large  measure  responsible  for  then 
present  trouble.  The  official  reason  given  for  the  blocking  of  General 
Persing's  orders  is  said  to  be  that  the  Spanish  railroad  system  has  broken 
down  and  that  it  is  impossible  to  handle  goods  destined  for  France. 

Through  their  control  of  bunker  coal  the  Allies  are  in  a  position  to  stop 
not  only  the  shipment  of  goods  to  Spain  from  the  allied  countries,  but  from 
neutral  countries,  as  well,  consequently  they  can  bring  powerful  pressure 
to  bear  to  insure  fair  treatment  in  the  Spanish  markets. 

Adjustment  of  foreign  exchange  rates  with  Spain ,  to  remove  the  premium 
which  American  business  men  are  paying  now  in  commercial  transactions 
with  that  country,  is  another  problem  waiting  to  be  solved.  It  will  be  one 
of  the  financial  questions  to  be  considered  by  Secretary  McAdoo  and  Lord 
Beading  when  the  new  British  Ambassador  reaches  Washington. 

Treasury  Department  officials  have  been  worried  lately  by  the  failure 
of  the  Spanish  exchange  rate  to  decrease  in  spite  of  the  fact  that  the  balance 
of  trade  amounts  to  $150,920,705  in  America's  favor  for  the  first  11  months 
of  1917,  the  latest  figures  available.  On  Nov.  30  the  peseta,  ordinarily 
worth  $.193,  cost  $.2428  in  New  York  for  transfer  by  cable  to  Spain. 

In  searching  for  a  reason,  it  was  found  that  the  trade  between  Spain  and 
the  allied  countries  was  largely  in  favor  of  Spain,  and  that  this  difference 
was  being  paid  through  New  York  from  the  Allies'  credits  in  this  country, 
in  order  to  take  advantage  of  the  more  favorable  exchange  rate.  This  has 
caused  the  rate  to  advance  to  America's  disadvantage,  although  it  still 
remains  less  than  the  rate  in  European  countries. 


THE  TRIAL  OF  BOLO  PASHA— GERMAN  DIPLOMATIC 
DUPLICITY. 
The  trial  for  treason  of  Bolo  Pasha,  the  French  adventurer, 
who  is  charged  with  having  obtained  large  sums  of  money 
from  the  German  Government  to  be  used  in  buying  up  French 
newspapers  and  bribing  French  Deputies  in  the  interest  of 
a  peace  favorable  to  Germany,  was  begun  in  Paris  on  Feb.  4 
before  the  High  Court.  The  most  important  testimony  so 
far  adduced  has  to  do  with  Bolo's  financial  operations  here 
in  New  York  about  two  years  ago.  The  evidence  on  which 
this  testimony  is  very  largely  based  was  secured  during  the 


course  of  a  secret  investigation  made  by  Attorney-General 
Lewis  of  New  York  State  at  the  request  of  the  French  Am- 
bassador. Incidentally,  it  was  during  the  course  of  this  in- 
vestigation that  Attorney-General  Lewis  seized  all  the  papers 
in  the  safe  of  Hugo  Schmidt,  an  agent  in  this  country  of 
the  Deutsche  Bank,  at  present  interned  in  a  Southern  deten- 
tion camp,  and  in  so  doing,  according  to  an  article  in  the 
New  York  "Times"  on  Feb.  4,  secured  evidence  not  only  of 
the  pro-German  activities  of  Bolo  Pasha,  but  also  of  the  work- 
ings of  a  far-reaching  scheme  by  which  Germany  had  been 
securing  much-needed  raw  materials  from  neutral  and  even 
enemy  countries. 

Testifying  at  the  trial  of  Bolo  Pasha  on  the  7th  inst.,  M. 
Bauer,  Director  of  the  Perier  Bank,  told  of  the  transfer  of 
funds  from  New  York  and  Bolo's  proposal  to  found  a  bank 
in  Cuba  in  1914.  He  said,  according  to  Paris  dispatches, 
that  he  and  Bolo  saw  J.  P.  Morgan  in  New  York  in  1914 
and  prevailed  upon  him  to  subscribe  60,000,000  francs  to  the 
capital  of  the  bank  to  be  established.  The  Perier  Bank, 
he  said,  was  to  subscribe  40,000,000  francs.  The  "Financial 
America"  of  yesterday,  in  reporting  a  denial  by  a  member 
of  the  firm  of  J.  P.  Morgan  &  Co.  of  the  part  of  this  testimony 
relating  to  their  firm,  quoted  that  individual  as  saying: 

There  is  absolutely  no  truth  whatever  in  this  statement  as  no  member 
of  the  Morgan  firm  is  acquainted  with  Bolo  Pasha  nor  did  this  man  ever 
have  any  conversation  with  either  Mr.  Morgan  or  anyone  else  connected 
with  our  firm.     The  story  is  ridiculous. 

Bolo  Pasha  was  arrested  in  Paris  on  Sept.  29  last,  charged 
with  having  relations  with  the  enemy,  in  that  he  endeavored, 
with  the  aid  of  unlimited  financial  support  from  Germany,  to 
establish  a  pacifist  press  in  France,  and  in  that  he  attempted 
to  bribe  French  Deputies  in  the  interests  of  an  early  peace 
without  the  restoration  of  Belgium  or  the  return  of  Alsace  and 
Lorraine  to  France.     Bolo,  the  dispatches  from  Paris  say, 
was  born  in  Marseilles  and  is  a  brother  of  Monsignor  Bolo,  a 
high  church  dignitary  in  France.     In  June,  1914,  it  is  said, 
Bolo  became  acquainted  with  Abbas  Hilmi,  then  Khedive  of 
Egypt,  who  later  conferred  on  him  the  title  of  "Pasha." 
He  at  once  became  a  trusted  agent  in  an  enterprise  for  the 
exploitation  of  real  estate  owned  by  the  Khedive  and  for  the 
protection  of  the  Khedive's  interest  in  the  Suez  Canal,  and  in 
Egypt,  in  the  event  that  circumstances  might  compel  Great 
Britain  to    repudiate  the   Khedive.     In  March  1915,  it  is 
stated,  Bolo  met  the  former  Khedive  (now  a  resident  of 
Switzerland)  in  Zurich,  and  there  concluded  an  arrangement 
approved  by  Gottlieb  von  Jagow,  then  German  Foreign  Min- 
ister, under  which  he  would  seek  to  influence   the   French 
press.     Prior  to  the  arrest  of  Bolo  in  Paris,  a  judicial  inves- 
tigation had  been  made  by  the  French  authorities  into  his 
alleged  relations  with  the  enemy.     After  his  arrest,  it  became 
known  that  Bolo,  in  his  campaign  to  influence  the  French 
newspapers  toward  an  early  German  peace,  had  bought  an 
interest  in  "Le  Journal,"  one  of  the  most  influential  Parisian 
dailies,  for  5,500,000  francs.     Senator  Charles  Humbert, 
owner  of  "Le  Journal,"  in  making  known  the  activities  of 
Bolo  to  the  French  authorities,  stated  that  Bolo  had  had  him 
sign  a  promise  that  Fernand  Monier  should  be  appointed  a 
director  of  "Le  Journal"  on  his  retirement  as  President  of  the 
Paris  Court  of  Appeals.     Senator  Humbert  also  stated  that 
at  the  time  of  the  transaction  he  felt  reassured  as  to  the 
wisdom  of  having  such  a  man  as  Judge  Monier  on  the  board 
of  "Le  Journal."     As  the  result  of  Senator  Humbert's  reve- 
lations, the    French    Ministry    of   Justice    decided  to  send 
Judge  Monier  before  the  Court  of  Cessation  vjn  account  of 
his  association  with  Bolo.     The  French  Secret  Service,  it 
is  said,  had  been  aware  for  some  time  of  Bolo's  pro-German 
activities,  but  had  delayed  his  arrest  until  they  secured  posi- 
tive evidence  regarding  the  sources  of  large  sums  known  to 
have  passed  through  his  hands  during  the  war.     They  also 
knew  that  these  sums  were  being  paid  through  banks  outside 
of  France,  and  that  Bolo  had  opened  accounts  in  Switzerland 
and  the  United  States  totaling  several  millions.  Just  how 
much,  however,  Bolo  had  in  Switzerland  is  problematical,  for 
the  Swiss  Government,  when  asked  by  the  French  authorities 
for  a  statement  of  Bolo's  accounts  with  Swiss  banks,  replied 
that  the  investigation  was  a  political  affair,  and  it  would  have 
to  refuse.  Several  weeks  before  the  French  Ambassador  to  the 
United  States  sought  the  assistance  of  Governor  Whitman 
of  New  York  in  an  effort  to  obtain  information  as  to  the 
activities  of  Bolo  during  his  visit  to  this  city  in  February, 
1916.     The  Governor  requested  Attorney-General  Lewis  to 
render  such  assistance  as  might  be  possible,  and  the  Attor- 
ney-General immediately  began  an  investigation.     He  di- 
rected Perley  Morse,  the  certified  public  accountant  of  this 
city,  to  make  an  examination  of  the  accounts  of  Bolo  Pasha 
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in  the  banks  of  G.  Amsinck  &  Co.,  the  New  York  agency  of 
the  Royal  Bank  of  Canada  and  J.  P.  Morgan  &  Co.  Mr. 
Morse  made  an  examination,  as  directed,  and  reported  to  tho 
Attorney-General,  who  first  sent  the  information  obtained 
to  Secretary  of  State  Lansing  and  later  to  the  French  Am- 
bassador at  Washington.  The  latter  forwarded  the  report 
to  the  authorities  in  Paris,  and  it  was  upon  the  evidence  col- 
lected by  the  New  York  State  Attorney-General  that  the 
arrest  of  Bolo  Pasha  was  made. 

Attorney-General  Lewis  made  public  the  results  of  his  in- 
vestigation on  Oct.  3  1917.  Mr.  Lewis's  report,  which  was  for- 
warded to  the  French  Ambassador  at  Washington,  revealed 
that  Bolo  Pasha  had  by  making  use  of  several  of  the  best 
banking  institutions  in  this  city,  transferred  $1,683,500  of 
German  money  to  France  for  the  purpose  of  influencing  the 
French  press.  The  report  showed  that  the  money  had  passed 
to  Bolo  in  a  way  to  conceal  its  origin,  on  direct  orders  from 
Ambassador  von  Bernstorff  to  Hugo  Schmidt,  director  in 
this  country  of  the  Deutsche  Bank,  the  official  bank  of  the 
German  Government.  The  bankers  and  banking  institu- 
tions in  this  city  who  acted  as  intermediaries  were  without 
the  slightest  knowledge  of  the  source  of  the  funds  or  the  pur- 
pose of  the  transactions.  The  method  pursued  was  to  use 
cashier's  checks  drawn  on  the  Guaranty  Trust  Co.  and  the 
National  Park  Bank,  in  which  institutions  the  Deutsche 
Bank  had  accounts,  and  transfer  the  money  to  G.  Amsinck  & 
Co.,  a  banking  house  of  Hanover  Square.  The  transaction 
at  this  stage  was  a  paper  one,  and  was  known  only  to  Adolph 
Pavenstedt,  then  senior  member  of  Amsinck  &  Co.,  but  since 
eliminated  from  the  firm  because,  it  is  said,  of  his  German 
affiliations.  From  Pavenstedt  the  Attorney-General  ob- 
tained much  of  the  information  concerning  Bolo  Pasha's 
activities  in  this  country.  By  means  of  cashier's  checks 
drawn  on  Amsinck  &  Co.  and  signed  by  Mr.  Pavenstedt 
with  the  firm  name,  the  money  was  then  sent  to  the  Royal 
Bank  of  Canada,  where  it  was  deposited  to  Bolo  Pasha's  ac- 
count. From  the  Deutsche  Bank  accounts  to  Bolo  Pasha's 
account,  the  trail  of  the  money  had  been  so  carefully  con- 
cealed that  no  suspicion  arose  that  it  was  other  than  the 
property  of  a  patriotic  Frenchman,  the  role  Bolo  Pasha  as- 
sumed when  he  came  to  this  country. 

Bolo  Pasha  arrived  in  New  York  on  a  French  liner  on 
Washington's  Birthday  (Feb.  22),  1916,  and  sailed  for 
France  on  the  17th  of  the  following  month.  Upon  his  ar- 
rival here,  he  immediately  sought  out  Mr.  Pavenstedt,  and 
is  said  to  have  outlined  to  that  banker  his  scheme  for  creating 
a  favorable  opinion  to  Germany  in  France  by  influencing  the 
French  press.  Mr.  Pavenstedt,  it  is  stated,  informed  Bolo 
that  his  own  resources  were  limited,  but  that  he  would 
take  the  matter  up  with  Count  von  Bernstorff,  which  he  did. 
Von  Bernstorff  told  Pavenstedt  that  he  would  consider  the 
proposition  and  let  him  know  his  decision  in  a  few  days. 
His  decision  was  that  the  scheme  was  a  splendid  one  for  Ger- 
many, and  Bolo  Pasha  was  informed  that  Von  Bernstorff 
would  back  him.  Von  Bernstorff  then  instructed  Hugo 
Schmidt,  the  director  of  the  Deutsche  Bank  in  this  country, 
to  give  Bolo  Pasha  the  money  needed  to  carry  out  the  lat- 
ter's  plan  to  "buy  up"  the  French  press.  Schmidt  trans- 
ferred $1,683,500  in  six  payments,  all  by  cashier's  checks  of 
the  National  Park  Bank,  and  the  Guaranty  Trust  Co.,  to 
G.  Amsinck  &  Co.  Mr.  Pavenstedt  for  G.  Amsinck  &  Co. 
then  transferred  the  money  to  the  New  York  agency  of  the 
Royal  Bank  of  Canada  to  the  credit  of  Bolo  Pasha.  As  soon 
as  the  money  reached  the  Canadian  bank,  Bolo  began  to 
check  it  out  and  make  preparations  to  leave  the  country. 
Three  days  before  he  left  New  York  for  France,  he  wrote  a 
letter  to  the  Royal  Bank  of  Canada,  according  to  the  New 
York  "Sun,"  giving  these  instructions  for  the  disposition  of 
his  account: 

"Gentlemen — You  'will  receive  from  Messrs.  G.  Amsinck  &  Co.  deposits 
for  the  credit  of  my  account  with  you,  which  deposits  will  reach  the  aggre- 
gate amount  of  about  $1,700,000,  which  I  wish  you  to  utilize  in  the  follow- 
ing manner: 

First — Immediately  on  receipt  of  the  first  amount  on  account  of  this  sum 
pay  to  Messrs.  J.  P.  Morgan  &  Co.,  New  York  City,  the  sum  of  $170,000, 
to  be  placed  to  the  credit  of  the  account  with  them  of  Senator  Charles 
Humbert,  Paris. 

Second — Establish  on  your  books  a  credit  of  $5,000,  good  until  May  31, 
in  favor  of  Jules  Bois,  Biltmore  Hotel,  this  account  to  be  utilized  by  him 
at  the  debit  of  my  account  according  to  his  needs  and  the  unused  balance 
to  be  returned  to  me. 

Third — Transfer  to  the  credit  of  my  wife,  Mme.  Bolo,  with  agency  T 
of  Comptoire  National  d'Escompte  de  Paris,  a  sum  of  about  $524,000,  to 
be  debited  to  my  account  as  such  transfers  are  made  by  you  at  best  rate 
and  by  small  amounts. 

Fourth — You  will  hold  subject  to  my  instructions  when  all  payments  are 
completed  a  balance  of  not  less  than  $1,000,000. 

Yours  truly, 

BOLO  PASHA. 


In  carrying  out  Bolo  Pasha's  instructions,  the  Royal  Bank 
of  Canada  placed  at  the  disposal  of  Jules  Bois  a  credit  of 
$5,000  and  transferred  $524,000  to  the  Comptoire  National 
d'Escompte  of  Paris  to  the  credit  of  Mme.  Bolo.  The  bal- 
ance of  $1,000,000  was  later  transferred  from  the  Royal  Bank 
to  J.  P.  Morgan  &  Co.,  who  on  instructions  from  Bolo 
transferred  it  to  his  account  with  Perrier  et  Cie.,  bankers,  of 
Paris. 

Secretary  of  State  Lansing  on  Oct.  5  last  made  public  inter- 
cepted secret  code  telegrams  exchanged  between  Count 
von  Bernstorff  and  Herr  von  Jagow,  German  Minister  for 
Foreign  Affairs,  furnishing  conclusive  proof  that  Count  von 
Bernstorff  while  German  Ambassador  at  Washington  engi- 
neered the  deal  with  the  Berlin  Foreign  Office  for  the  $1,700,- 
000  furnished  to  Bolo  Pasha  to  "buy  up"  French  newspapers. 
Secretary  Lansing's  announcement  then  read: 

The  Department  of  State  communicates  to  the  press  the  following  tele- 
grams bearing  upon  the  case  of  Bolo  Pasha,  exchanged  between  Count  von 
Bernstorff  and  Herr  von  Jagow,  German  Minister  of  Foreign  Affairs: 

"Number  679,  Feb.  26th.  I  have  received  direct  information  from  an 
entirely  trustworthy  source  concerning  a  political  action  in  one  of  the  enemy 
countries  which  would  bring  peace.  One  of  the  leading  political  person- 
alities of  the  country  in  question  is  seeking  a  loan  of  one  million  seven  hun- 
dred thousand  dollars  in  New  York,  for  which  security  will  be  given.  I 
was  forbidden  to  give  his  name  in  writing.  The  affair  seems  to  me  to  be 
of  the  greatest  possible  importance.  Can  the  money  be  provided  at  once 
in  New  York?  That  the  intermediary  will  keep  the  matter  secret  is  en- 
tirely certain.  Request  answer  by  telegram.  A  verbal  report  will  follow 
as  soon  as  a  trustworthy  person  can  be  found  to  bring  it  to  Germany. 

BERNSTORFF. 

"Number  150,  Feb.  29th.  Answer  to  telegram  Number  679.  Agree  to 
the  loan,  but  only  if  peace  action  seems  to  you  a  really  serious  project,  as 
the  provision  of  money  in  New  York  is  for  us  at  present  extraordinarily  dif- 
ficult. If  the  enemy  country  is  Russia,  have  nothing  to  do  with  the  busi- 
ness, as  the  sum  of  money  is  too  small  to  have  any  serious  effect  in  that 
country.  So,  too,  in  the  case  of  Italy,  where  it  would  not  be  worth  while 
to  spend  so  much.  JAGOW. 

"Number  685,  March  5th.  Please  instruct  Deutsche  Bank  to  hold  nine 
million  marks  at  disposal  of  Hugo  Schmidt.  The  affair  is  very  promising. 
Further   particulars   follow.  BERNSTORFF. 

"Number  692,  March  20th.  With  reference  to  telegram  Number  685, 
please  advise  our  Minister  in  Berne  that  some  one  will  call  on  him  who  will 
give  him  the  passport  Sanct  Regis  and  who  wishes  to  establish  relations 
with  the  Foreign  Office.  Intermediary  further  requests  that  influence  may 
be  brought  to  bear  upon  our  press  to  pass  over  the  change  in  the  inner 
political  situation  in  France  so  far  as  possible  in  silence,  in  order  that  things 
may  not  be  spoiled  by  German  approval.  BERNSTORFF. 

"Number  206,  May  31st.  The  person  announced  in  Telegram  692  of 
March  20th  has  not  yet  reported  himself  at  the  Legation  at  Berne.  Is 
there  any  more  news  on  your  side  of  Bolo?  JAGOW." 

Not  only  did  the  telegrams  establish  beyond  a  doubt  Bolo 
Pash's  treachery  to  France,  but,  it  was  pointed  out,  they  also 
shed  light  on  the  systematic  methods  pursued  in  Berlin  to 
influence  public  opinion  in  enemy  countries. 


EARL   READING   APPOINTED   BRITISH   HIGH   COM- 
MISSIONER   AND    SPECIAL    AMBASSADOR    TO 

UNITED  STATES— SPRING-RICE  RECALLED. 
The  appointment  of  Earl  Reading,  Lord  Chief  Justice  of 
England,  as  British  High  Commissioner  to  the  United  States 
in  the  character  of  Ambassador  Plenipotentiary  on  a  special 
mission,  to  succeed  Sir  Arthur  Cecil  Spring-Rice,  who  has 
been  recalled,  was  officially  announced  at  London  on  Jan.  7. 
Earl  Reading  will  take  over  the  work  of  the  British  Embassy 
at  Washington,  and  he  will  also  assume  charge  of  the  ac- 
tivities of  the  various  British  war  mission  in  this  country, 
in  the  latter  capacity  relieving  Viscount  Northcliffe,  who 
will  remain  in  London  as  Chairman  of  the  London  head- 
quarters of  the  British  war  missions  in  the  United  States. 
The  following  is  the  official  announcement  in  the  matter: 

On  the  departure  on  leave  of  Sir  Cecil  Spring-Rice  the  King  has  been 
graciously  pleased  to  appoint  Earl  Reading,  Lord  Chief  Justice  of  England, 
to  be  his  High  Commissioner  in  the  United  States  in  the  character  of  an 
Ambassador  Plenipotentiary  on  a  special  mission. 

Lord  Reading  as  High  Commissioner  and  Special  Ambassador  will  have 
full  authority  over  the  members  of  all  British  missions  sent  to  the  United 
States  in  connection  with  the  active  prosecution  of  the  war  and  the  labors 
of  such  missions  will  be  completely  under  his  direction  and  control . 

Lord  Northcliffe  will  remain  in  London  as  Chairman  of  the  London 
Headquarters  of  the  British  \lission  to  tho  United  States. 

The  retirement  of  Sir  Arthur  Cecil  Spring-Rice  from  his 
post  in  Washington  had  been  reported  in  the  London  papers 
a  week  before  the  official  announcement  was  made.  The 
appointment  of  Earl  Reading  as  Ambassador  to  Washington 
is  primarily  for  war  purposes,  and,  will  not,  it  is  understood, 
necessitate  his  retirement  as  Lord  Chief  Justice.  His  duties 
in  this  country,  according  to  London  dispatches,  will  deal 
mainly  with  financial  and  general  business  matters,  and  he 
will  be  relieved  of  the  ordinary  ambassadorial  functions  of 
handling  numerous  minor  diplomatic  negotiations  which 
constitute  a  large  part  of  .the  activities  of  the  British  Embassy 
Colonel  E.  D.  Swinton,  Assistant  Secretary  of  Great  Britain 
War  Cabinet,  and  one  of  the  originators  of  the  British 
"tank,"  will,  it  is  stated,  accompany  the  Lord  Chief  Justice 
to  the  United  States  as  an  attache. 


Feb.  9  1918.] 
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Viscount  Northcliffe,  head  of  the  London  headquarters 
of  the  British  War  Mission  to  the  United  States,  and  owner 
and  editor  of  several  London  newspapers,  on  Jan.  7  issued 
the  following  statement  regarding  the  appointment  of  Earl 
Reading: 

The  nation  is  indebted  to  Earl  Reading  for  taking  up  the  tremendous 
task  of  representing  the  War  Cabinet,  the  British  War  Mission  to  the 
United  States,  the  Treasury,  the  Ministry  of  Munitions,  the  Air  Board, 
and,  in  fact,  all  British  interests  in  the  United  States  at  a  time  when  the 
nterdependence  of  the  United  States  and  the  United  Kingdom  on  each 
other's  war  efforts  has  assumed  a  scale  little  imagined  by  the  public.  The 
speed  of  the  Anglo-American  war  effort  has  been  impaired  in  the  past  by 
the  need  of  one  controlling  head  of  all  British  affairs  in  the  United  States. 
Precious  weeks  have  been  wasted  in  correspondence  and  equally  precious 
hours  in  cabling. 

From  the  Embassy  at  Washington  Earl  Reading  will  be  in  touch  by 
private  telegraph  wires  with  all  departments  of  the  Mission  in  New  York. 
I  am  not  in  the  secret  of  his  instructions  from  the  Cabinet,  but  doubtless 
he  has  been  given  the  same  full  authority  to  act  promptly  and  on  his  own 
judgment  as  he  possessed  during  his  last  momentous  visit  to  the  United 
States  and  Canada. 

The  diplomatic  and  financial  aspects  of  his  mission  are  only  part  of  it. 
He  will  be  in  charge  of  an  enormous  organization.  While  I  was  in  New 
York  the  purchasing  department  alone  celebrated  its  fifty  thousandth  cable. 

The  daily  difficulties  of  Lord  Reading's  task  will  be  mitigated  by  the 
great  good-will  extended  to  him  by  the  Government  and  people  of  the 
United  States  and  by  the  President  himself.  His  knowledge  of  languages 
will  facilitate  the  discussion  with  the  Ambassadors  and  heads  fo  the  Allied 
war  missions  at  Washington. 

The  task  of  supervising  the  war  mission  in  London,  which  I  willingly 
accepted,  is  growing  daily  with  the  constant  arrival  of  heads  of  the  Ameri- 
can Government  departments  and  others  requiring  information  and  as- 
sistance. We  have  found  it  necessary  to  keep  Crewe  House  open  night 
and  day  seven  days  in  the  week  in  order  that  there  may  be  no  delay  in 
our  communications  with  the  United  States. 

Earl  Reading,  who  was  elevated  to  his  present  rank  on 
Nov.  23  last,  the  same  time  when  Lord  Northcliffe  was  made 
a  Viscount,  is  well  known  in  banking  and  financial  circles 
in  this  country,  having  served  as  Chairman  of  the  Allies' 
financial  commission  from  Great  Britain  and  France,  which 
negotiated  a  $500,000,000  loan  in  the  United  States  in  the  fall 
of  1915.  In  September  last  he  returned  to  the  United  States  on 
a  special  mission  from  the  British  War  Cabinet  to  convey  in- 
formation, particularly  regarding  financial  affairs,  to  the 
Washington  Government.  He  was  created  Viscount  Reading 
of  Erleigh  in  1916;  he  had  previously  (in  1914)  been  raised  to 
the  Peerage  with  the  title  of  Baron  Reading,  and  before  that, 
in  1910,  had  been  made  a  Knight.  He  was  born  in  1860, 
Rufus  Daniel  Isaacs,  second  son  of  the  late  Joseph  M. 
Isaacs,  a  merchant  in  the  City  of  London. 


DECLARATION  OF  WAR  ON  AUSTRIA  BY  PANAMA. 
The  Government  of  Panama  on  Dec.  10  declared  war 
against  Austria-Hungary.  The  Canal  Zone,  in  accordance 
with  President  Wilson's  recent  order,  has  been  cleared  of 
Germans  and  Austrians. 


EXCESS    PROFITS    TAX— DETERMINATION    OF    IN- 
VESTED CAPITAL  OF  CORPORATIONS  AND 
PARTNERSHIPS. 
The  following  chart  has  been  prepared  by  Reed,  McCook 
&  Hoyt,  attorneys,  of  New  York  City,  for  the  determina- 
tion of  invested  capital  at  the  beginning  of  the  taxable  year, 
under  Article  53  of  Treasury  Regulations  No.  41,  of  cor- 
porations and  partnerships: 

I.  Determine  Capital  and  Surplus,  as  shown  on  books  at  beginning  of 

taxable  year  (Art.  53): 

(1)  Paid  in  capital; 

(2)  Paid  in  surplus; 

(3)  Earned  surplus  and  undivided  profits. 

II.  Add  (if  not  shown  on  books): 

(1)  Additional  value  of  tangible  property: 
(a)  appreciation  to  Jan.  1  9114  (Art.  55); 

(6)  acquired  for  stock  in  excess  of  par  value,  allowed  as  "paid  in 

surplus"   (Art.  63); 
(c)  acquired  out  of  earnings  but  charged  as  current  expense  and  not 
deducted  on  income  tax  return  (Art.  64). 

(2)  Intangible  property  paid  for  (Art.  64). 

(3)  "Permanent  indebtedness"  interest  on  which  is  not  deductible  under 
income  tax  (Art.  44). 

III.  Deduct — 

(1)  Over-valuation  or  depreciation  in  tangible  property  (Art.  55). 

(2)  Over-valuation  in  patents  or  copyrights  (Art.  56). 

(3)  Over-valuation  in  intangible  property  or  any  excess  of  book  value 
above  20%  of  stock  outstanding  on  March  3  1917  (Arts.  53,  57,58,59). 

(4)  Depletion ,  depreciation  and  obsolescense  generally  (Art.  42) . 

(5)  Amounts  representing  appreciation  not  allowed  by  Act  (Art.  42) . 

(6)  Stock  returned  to  corporation,  less  price  realized  on  re-sale  (Art.  54). 

(7)  Adjustment  if  any  due  to  reorganization  (Art.  50). 

Note. — The  foregoing  is  the  "adjusted  total  of  surplus  and  capital 
account,"  and  is  the  "invested  capital"  under  the  Act,  subject  to  the  fol- 
lowing: 

IV.  Valuation  of  "admissible  assets"  "in  accordance  with  these  regulations" 
(Art.  53): 

(1)  Tangible  property — 

(a)  acquired  for  stock  or  shares  before  Jan.  1  1914: 
Cash  value  Jan.  1  lQli\whichever  is  lower  (Art.  55). 
Par  value  of  stock  / 

(b)  acquired  for  stock  or  shares  after  Jan.  1  1914,  value  when  acquired. 

(c)  acquired  "by  gift  or  at  value"  in  excess  of  cash  or  par  stock  "paid 
therefor";  value  or  excess  allowed. 


(d)   "tax-free  securities  and  stock  in  foreign  corporations  to  the  extent 
authorized  in  Articles  45  and  46." 

(2)  Patents  and  copyrights  acquired  for  stock  or  shares, 
(a)  value  when   acquired  {whichever  is  lower  (Art.  56). 

(b)  par  val  ue  of  stock  j 

(3)  Intangible  assets — 

(a)  acquired  for  stock  or  shares: 

20%  of  stock  outstanding  on  March  3  1917  f 

actual  value  when  acquired {whichever  is  lowest 

par  value  of  stock  issued : {     (Arts.  53,  57,  58). 

(b)  acquired  for  cash  or  tangible  property — "amounts  expended"  al- 
lowed, less  "depletion,  depreciation  and  oblescence"  (Arts.  60,  64). 

Note. — The  foregoing  cover  the  specified  classes  required  to  be  valued  in 
accordance  with  specific  regulations.  No  other  provisions  being  made, 
it  is  assumed  that  there  may  be  added  as  "admissible  assets"  the  following: 

(4)  All  other  property  at  cost,  less  "depletion,  depreciation  or  obso- 
lescence." 

V.  Reduce  invested  capital  determined  under  I  to  III  to  an  amount  equal 
to  the  sum  of  the  "admissible  assets"  under  IV. 

Note. — Result:  Invested  capital  is  determined  under  I  to  III  or  under 
IV,  "whichever  is  lower." 

Returns  must  be  made  under  Article  53  (Art.  24);  in  "exceptional  cases 
(Arts.  52,  59)  a  claim  for  assessment  under  Section  210  may  be  made,  and 
the  invested  capital  will  then  be  determined  on  "representative"  basis 
(Art.  18). 


TIME  FOR  FILING  RETURNS  OF  INCOME  AND  EXCESS 
PROFITS  RETURNS  EXTENDED. 

Collector  William  H.  Edwards  of  the  Second  District  of 
New  York,  announces  that  on  account  of  the  delay  in  furnish- 
ing the  income  and  excess  profits  tax  forms,  numerous  re- 
quests have  been  made  for  an  extension  beyond  March  1 
1918  to  file  the  returns.  Any  one  desiring  an  extension,  not 
to  exceed  30  days,  may  procure  same  from  Collector  Ed- 
wards, Custom  House,  if  written  application  is  made  there- 
for. Collector  Edwards  is  endeavoring  to  arrange  with  the 
Commissioner  of  Internal  Revenue  at  Washington  for  a 
general  extension,  without  the  necessity  of  even  making 
application  therefor. 


CHANGE  IN  RULING  REGARDING  ALLOCATION  OF 

DIVIDENDS. 

It  was  announced  yesterday  that  officials  of  the  Internal 
Revenue  Bureau  had  reversed  the  ruling  given  by  Com- 
missioner Roper  in  December  and  sustained  the  instructions 
of  Paragraph  F  on  Form  1040,  which  holds  that  dividends 
declared  out  of  earnings  made  prior  to  1917  shall  be  added 
to  1917  income  but  are  taxable  at  1916  rates.  The  ruling 
reads: 

Dividends  declared  in  1917  from  earnings  wholly  accumulated  in  1916 
should  be  reported  in  1917  return.  That  is  they  are  income  for  1917  but 
are  taxable  at  1916  rates.  Such  dividends,  therefore,  should  be  added  to 
the  net  income  of  1917  to  determine  the  rates  at  which  to  be  taxed. 


DIVIDENDS  IN  RELATION  TO  INCOME  TAX. 

Last  week  we  referred  to  announcements  made  by  some 
of  the  financial  institutions  with  regard  to  dividend  pay- 
ments in  1917  as  an  aid  to  their  stockholders  in  the  prepara- 
tion of  their  income  tax  returns;  to-day  we  give  additional 
announcements  as  follows: 

(Similar  information  in  a  very  extended  form  with  reference 
to  railroad  and  industrial  companies  will  be  found  to-day  on 
pages  599  to  606.) 

The  American  Exchange  National  Bank,  New  York: 

New  York,  Feb.  1  1918. 
To  Our  Stockholders: 

Section  31  (b)  of  the  War  Revenue  Act  as  amended  October  3  1917 
provides  that  any  distribution  made  to  the  shareholders  of  a  corporation 
shall  be  deemed  to  have  been  made  from  the  most  recently  accumulated 
undivided  profits  or  surplus.  Such  dividends  are  taxable  in  the  hands 
of  the  stockholders  at  the  tax  rates  in  force  during  the  year  in  which  such 
dividends  were  earned  by  the  corporation. 

From  Jan.  1  1917  to  Nov.  1  1917  this  bank  earned  an  amount  more 
than  sufficient  to  pay  the  entire  amount  of  its  dividends  declared  during 
the  year  1917.  Therefore,  our  counsel  advises  us  that  the  entire  amount 
of  our  dividends  paid  during  the  year  1917  is  taxable  at  the  1917  rates 
and  should  be  included  in  Column  6  of  Block  F  of  Form  1040. 


The  Columbia  Trust  Co.  of  this  city  sends  us  the  following 
information  in  the  matter: 

In  response  to  your  request  for  statement  to  be  published  regarding  the 
period  during  which  dividends  paid  by  us  in  1917  were  earned,  we  quote 
herewith  a  letter  which  we  have  been  sending  to  our  stockholders,  who  have 
made  inquiries: 

"As  reflected  by  our  books*,' the^ntire "dividend ~f6r_i9i7~($700 ,000)  was 
earned.  If,  however,  our  securities  had  been  entirely  written  down  to 
market  value,  we  would  have  shown  a  shrinkage  in  undivided  profits  of 
approximately  $200,000.  Even  if  this  entire  shrinkage  had  been  shown 
upon  our  books,  we  are  inclined  to  think  that  for  income  tax  purposes  the 
dividends  would  have  been  considered  as  earned  during  1917." 


The  Equitable  Trust  Co.  of  New  York: 

Referring  to  Section  31,  Parabraph  (b)  of  the  Income  Tax  Act  of  Sept.  8 
1916,  as  amended  by  the  Act  of  Oct.  3  1917,  we  wish  to  advise  you  that 
all  dividends  paid  by  this  company  on  its  capital  stock  during  the  year 
1917  were  paid  from  the  earnings  accumulated  during  the  year  1917i 


Guaranty  Trust  Co.  of  New  York: 

Dividend  checks  dated  Dec.  31  1916,  representing  the  dividend  declared 
Dec.  6  1916  for  the  quarter  ending  Dec.  31  1916,  wer    paid  out  of  earnings 
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for  the  year   1916.     AU  subsequent  dividends  declared  during    the  year 
1917  were  paid  out  of  earnings  for  that  year. 


The  King.  County  Trust  Co.  of  Brooklyn  states  that 
on  the  assumption  that  the  statutory  provision  requires  the 
computation  of  the  "most  recently  accumulated  undivided 
profits"  up  to  the  vesting  date  of  the  dividend,  the  dividend 
of  $6  per  share  paid  Feb.  1  1917  should  be  allocated  $4.42242 
per  share  to  1916  earnings  and  $1.57758  to  1917  earnings. 

All  subsequent  dividends  paid  to  shareholders  during  the 
year  1917  were  paid  wholly  from  earnings  of  that  year. 

The  Manufacturers  Trust  Co.  of  Brooklyn,  N.  Y.,  says 
that  the  dividends  paid  by  it  during  the  year  1917  were 
made  from  earnings  as  follows: 

Dividend  of  Jan.  2  1917  from  earnings  accumulated  in  1916.  Dividends 
of  April  2,  July  2  and  Oct.  1  1917  from  earnings  accumulated  in  1917. 


The  Nassau  National  Bank  of  Brooklyn  announces  that 
the  dividend  paid  by  it  on  Jan.  2  1917  was  made  from  net 
profits  accumulated  in  the  calehdar  year  1916.  Subsequent 
dividends  paid  during  1917  and  the  latest  dividend  paid  on 
Jan.  2  1918  were  made  from  accumulated  profits  of  the  year 
1917. 


The  Old  Colony  Trust  Co.  of  Boston  informs  us  that  the 
dividends  paid  on  its  stock  during  1917  were  paid  from 
earnings  during  that  year. 


BANKING  AND  FINANCIAL  NEWS. 

No  bank  or  trust  company  stocks  were  sold  this  week 
either  at  the  Stock  Exchange  or  at  auction. 


More  than  one  thousand  reservations,  it  is  stated,  have 
been  made  for  the  War  Rally  Dinner  of  New  York  Chapter 
of  the  American  Institute  of  Banking,  which  is  to  be  held 
at  the  Hotel  Astor  on  Saturday  evening,  Feb.  16.  This 
dinner  will  be  the  only  formal  gathering  of  bankers  in  New 
York  City  this  winter,  as  the  annual  banquets  of  the  Na- 
tional Bank  and  Trust  Co. groups  were  cancelled  sometime 
ago.  The  War  Rally  Dinner  of  the  Chapter  is  expected 
to  take  on  the  nature  of  a  convention ,  as  following  the  dinner 
there  will  be  held  on  Sunday,  Feb.  17,  a  luncheon  at  which 
two  or  three  hundred  out-of-town  bankers  will  be  brought 
together  for  a  discussion  of  war-time  finance.  Myron  T. 
Herrick,  former  Governor  of  Ohio  and  ex-President  of  the 
American  Bankers  Association,  will  be  a  speaker  at  the  War 
Rally  dinner.  Two  of  the  other  speakers  will  be  Newton 
W.  Gilbert,  former  Vice-Governor  of  the  Philippine  Islands, 
and  Almet  F.  Jenks,  Presiding  Justice  of  the  Appellate 
Division,  New  York  Supreme  Court.  All  the  discussions  at 
the  banquet,  as  well  as  at  the  luncheon  of  the  following  day, 
will  deal  with  the  banking  and  economic  problems  which 
have  been  imposed  upon  the  American  people  since  the 
entrance  of  America  into  the  war.  It  is  expected  that  par- 
ticular attention  will  be  devoted  to  the  forthcoming  third 
Liberty  Loan,  in  the  sale  of  which  members  of  the  American 
Institute  of  Banking  expect  to  play  a  prominent  part. 


Frank  C.  Mortimer,  who  has  been  identified  with  banking 
interests  in  California  for  the  past  twenty  years,  and  whose 
appointment  as  Assistant  Cashier  of  the  National  City  Bank 
of  New  York  was  referred  to  in  our  issue  of  Jan.  12  has  been 
assigned  to  duty  at  the  main  bank.  His  successor  in  the 
San  Francisco  office  of  the  National  City  Bank  is  S.  E. 
Albeck,  Assistant  Vice-President. 


When  alterations  to  the  premises  are  completed,  the  Corn 
Exchange  Bank  of  this  city  will  open  a  branch  at  Fulton  & 
Pearl  Streets. 


Henry  Block  was  elected  a  Vice-President  of  the  German 
American  Bank,  corner  of  Broad  and  Exchange  Place,  this 
city,  on  the  5th  inst. 


Victor  A.  Lersner  was  this  week  elected  a  director  of  the 
Atlantic  National  Bank  of  this  city.  Mr.  Lersner  is  Comp- 
troller of  the  Williamsburg  Savings  Bank. 


The  New  York  Chapter  of  the  American  Institute  of  Bank- 
ing has  just  completed  the  first  half  of  its  1917-1918  edu- 
cational program,  which  was  one  of  the  strongest  ever  pre- 
sented to  its  membership.  With  about  ten  per  cent  of  its 
active  membership  in  the  service  of  the  nation,  the  Chapter 
is  still  able  to  announce  that  at  the  beginning  of  its  winter 
tern  last  October  there  were  over  eight  hundred  enrollments 
in   its   various    educational    courses.     This    is    the    highest 


registration  ever  achieved  in  the  history  of  the  Chapter. 
The  outlook  for  the  second  term  which  is  just  commencing, 
is  equally  bright,  it  is  said,  and  New  York  Chapter  looks 
forward  with  pride  to  the  closing  months  of  its  banner  year. 
The  courses  offered  were  many  and  varied,  but  all  of  them 
tended  directly  to  increase  the  efficiency  and  knowledge  of 
the  bank  men  and  imbue  him  with  the  thoughts  necessary 
to  make  him  appreciate  the  opportunities  of  his  profession. 
One  feature  has  been  the  successful  introduction  of  extension 
courses  in  some  of  the  city  banks  under  the  auspices  of  the 
Chapter.  This  is  a  field  which  offers,  it  is  thought,  large 
opportunities  for  future  development  and  will  undoubtedly 

increase  the  influence  of  the  Chapter  in  many  directions. 

♦ 

The  announcement  has  just  been  made  of  the  appointment 
of  B.  P.  Gooden  as  Assistant  Secretary  of  the  Mercantile 
Bank  of  the  Americas,  Inc.,  of  New  York.  Mr.  Gooden 
has  been  with  this  institution  since  last  spring,  going  there 
from  the  New  Netherland  Bank  where  he  held  the  title  of 
Assistant  to  the  President.  Mr.  Gooden  is  a  graduate  of 
New  York  Chapter  of  the  American  Institute  of  Banking, 
with  which  organization  he  has  been  an  active  member  for 
several  years.  He  was  the  First  Vice-President  of  the 
Chapter  last  year,  and  also  Chairman  of  the  Educational 
Committee.     At  the  present  time  he  is  a  member  of  the 

Chapter's  Board  of  Governors. 

• 

The  National  Bank  of  Commerce  of  this  city  has  issued 
for  general  distribution  a  booklet — "The  Excess  Profits  Tax 
Manual,"  a  copy  of  which  the  bank  will  mail  on  request  to 
inquirers.  The  manual  contains  the  text  of  the  Excess 
Profits  Law,  as  enacted  on  Oct.  3  1917.  It  also  presents  the 
text  of  the  official  regulations  of  the  Commissioner  of 
Internal  Revenue,  under  which  the  excess  profits  taxes  are 
to  be  assessed  and  collected.  The  book  is  issued  as  one  of 
a  series  presenting  the  texts  of  important  legislation  and 
official  regulations  promulgated  by  the  Government.  It  is 
of  convenient  size,  and  ample  marginal  notes  make  it  suit- 
able for  constant  desk  use.  The  National  Bank  of  Com- 
merce is  endeavoring  to  assist  the  Government  by  the 
publication  of  the  official  tests  of  important  legislative 
enactments. 


A.  T.  Allison  has  been  elected  Vice-President  of  the  Ex- 
change National  Bank  of  Tulsa,  Okla.  The  capital  stock  of 
this  institution  has  been  increased  from  $750,000  to  $1,000,- 
000.  The  new  capital  became  effective  Feb.  1  1918.  The 
stock  was  issued  to  existing  stockholders  at  par,  $100. 


The  Empire  Trust  Co.,  120  Broadway,  and  580  Fifth 
Avenue,  this  city,  has  issued  a  pamphlet,  "Taxable 
Status  of  Corporation  Dividends  Paid  in  the  Year  1917." 
This  booklet  contains  information  to  show  which  dividends 
received  in  1917  are  taxable  at  the  lower  rates  of  1916  or 
1913  or  are  exempt  from  income  tax.  The  leading  railroad, 
industrial  and  miscellaneous  corporations  are  listed  in  the 
pamphlet.  The  trust  company  will  be  glad  to  furnish 
a  copy  to  any  reader  of  this  paper. 


The  Reorganization  Committee  of  the  Eagle  Savings  & 
Loan  Co.  of  Brooklyn  has  this  week  declared  operative  the 
plan  under  which  they  have  been  receiving  the  assent  of 
shareholders  since  the  closing  days  of  November  last.  The 
plan  contemplates  the  converting  of  the  company  into  a 
business  corporation  and  will,  it  is  expected,  enable  those 
interested  to  realize  on  their  holdings  within  a  reasonable 
period.  Those  who  have  elected  to  take  cash — on  the  basis 
of  66  2-3% — will  first  be  paid  off,  while  the  remaining  share- 
holders, who  have  expressed  a  preference  for  bonds  and 
preferred  stock  in  the  new  company  to  cover  their  interests 
in  full  (50%  of  each),  will  receive  4%  per  annum  on  the  for- 
mer and  will  be  entitled  to  a  return  up  to  4%  on  the  latter, 
pending  their  gradual  retirement. 


The  election  of  Leslie  W.  Burdick  as  President  of  the  First 
National  Bank  of  Gouverneur,  N.  Y.,  occurred  on  Jan.  30. 
Mr.  Burdick  becomes  head  of  the  institution  after  serving 
the  bank  in  the  capacity  of  Cashier  for  ten  years.  He 
started  his  banking  career  with  the  Fifth  Avenue  Bank  of 
New  York.  In  1901  he  entered  the  First  National  of  Gou- 
verneur as  Clerk,  and  in  1908  became  Cashier.  During 
his  ten  years  in  that  office  the  bank's  resources  have  in- 
creased from  $461,005  to  $2,497,352.  Mr.  Burdick,  who 
succeeds  Fred  H.  Haile,  retired,  as  President,  is  a  son 
of  the  late  Frank  M.  Burdick,  who  also  officiated  as  Presi- 
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dent.  The  new  Cashier  is  Burton  W.  Aldrich,  previously 
Assistant  Cashier.  Wallace  A.  Streeter  and  Arthur  P. 
Mason  have  been  elected  Assistant  Cashiers.  Nelson  R. 
Caswell  and  Hugh  Abbott  have  been  made  directors  to  take 
the  places  of  Fred  H.  Haile  and  George  M.  Holmes,  retired. 


Charles  H.  Sheldon,  formerly  Secretary  of  the  Union  Trust 
Co.,  of  Providence,  has  been  elected  a  Vice-President  of  the 
institution,  and  Clinton  F.  Stevens,  formerly  Assistant 
Treasurer  and  Assistant  Secretary,  has  been  elected  Secre- 
tary. 

Stockholders  of  the  Essex  County  National  Bank  of  New- 
ark this  week  received  a  dividend  of  40%  on  the  par  value 
of  the  $1,000,000  capital.  The  bank  was  consolidated  with 
the  National  Newark  Banking  Co.  (capital  $1,000,000), 
Newark,  on  Jan.  2,  as  noted  in  our  issue  of  Jan.  12,  forming 
the  National  Newark  &  Essex  Banking  Co.  (capital  $2,- 
000,000).  The  dividend  is  paid  from  assets  held  out  from  the 
consolidation  for  distribution  among  the  stockholders. 
Further  dividends  will  be  paid  shareholders  of  the  bank,  as 
they  are  collected  from  its  segregated  assets.  Holders  of 
stock  in  the  National  Newark  Banking  Co.  will  also  receive 
dividends  from  that  bank's  assets  which  were  set  aside  at 
the  consolidation. 


Robert  Turner,  Chairman  of  the  financial  board  of  the 
Mechanics'  National  Bank  of  Burlington,  N.  J.,  has  been 
appointed  to  succeed  James  H.  Birch  Jr.  as  Cashier  of  the 
bank.  Mr.  Birch  retires  from  the  Cashiership  in  order  to 
devote  his  time  to  the  re-establishment  of  the  export  carriage 
business  of  his  father,  which  had  temporarily  shut  down  on 
account  of  the  war  and  the  incidental  ocean  freight  con- 
ditions. 


Initial  steps  have  been  taken  toward  combining  the 
Guarantee  Trust  &  Safe  Deposit  Co.  of  Philadelphia  (capi- 
tal $1,000,000)  and  the  Real  Estate  Trust  Co.  into 
one  company.  The  capital  of  the  latter  is  divided  into 
two  classes — common  and  preferred;  the  outstanding  com- 
mon capital  is  now  $1,319,600  and  the  preferred  $2,410,300. 
The  directors  of  the  two  institutions  have  approved  the  pro- 
posed consolidation  and  the  matter  will  come  up  for  the 
approval  of  the  stockholders  of  the  Guarantee  Trust  &  Safe 
Deposit  Co.  at  their  annual  meeting  on  Feb.  12.  If  the 
plan  is  approved  at  that  meeting  there  will  then  be  called  a 
meeting  of  the  stockholders  of  the  Real  Estate  Trust  Co. 
Under  the  present  plans  the  consolidated  institutions  will 
be  known  as  the  Guarantee  Trust  Co.  It  is  proposed  to 
retain  the  headquarters  of  the  Real  Estate  Trust  Co.  as  the 
main  office  of  the  enlarged  institution,  a  part  at  least  of  the 
principal  offices  of  the  Guarantee  being  continued  as  a  down- 
town office.  George  H.  Earle  Jr.,  President  of  the  Real 
Estate  Trust  Co.,  was  quoted  in  the  "Philadelphia  Press"  of 
Feb.  2  as  having  the  following  to  say  regarding  the  move- 
ment: 

Announcement  of  a  merger  of  the  Guarantee  Trust  Co.  and  the  Real 
Estate  Trust  Co.  is,  of  course,  premature.  There  has  been  no  merger, 
simply  a  negotiation;  but  since  publication  has  been  made,  I  suppose  it  is 
as  well  to  give  the  facts. 

Of  course,  the  gentlemen  interested  in  both  companies  are  to  some  extent 
identical,  and,  consequently,  upon  the  lamented  death  of  Mr.  Cook,  who 
was  President  of  the  Guarantee,  I  was  urged  to  take  the  presidency  of 
that  company.  I  declined,  because  I  felt  it  would  not  be  best  for  them. 
I  do  not  think  it  will  be  injurious  to  any  of  the  existing  companies  that  there 
should  be  one  less,  by  a  merger;  and  when  that  was  suggested,  I  felt  I 
should  help  because  I  can  do  so  hopefully  if  the  Guarantee  Trust  Co.  is 
to  have,  in  addition  to  its  fine  downtown  office,  a  first-class  uptown  loca- 
tion. Besides,  a  good  deal  of  economic  loss  can  be  avoided  by  not  un- 
necessarily duplicating  expenses.  I,  therefore,  felt  that  I  should  help 
along  this  line,  and  am  more  than  gratified  by  the  universal  public  spirit 
shown  in  both  companies  so  far  as  I  am  informed. 

Directors  of  both  companies  have  unanimously  approved  this  step,  and  I 
am  informed,  in  addition,  that  the  Guarantee  Trust  Co.  has  already  re- 
ceived a  handsome  measure  of  proxies  from  its  stockholders.  Of  course 
our  stockholders  must  also  be  consulted,  and  approve;  but  every  one  knows 
that  they  always  act  in  the  most  public-spirited  manner.  And  that  is  the 
whole  story,  so  far  as  it  is  written. 


Ray  Dorney,  for  the  past  six  years  Teller  of  the  Citizens 
Trust  &  Deposit  Company  of  Allentown,  Pa.,  has  been 
appointed  Assistant  Secretary  and  Treasurer  of  the  Penn 
Counties   Trust  Co.   of  that  city. 


At  the  annual  meeting  of  the  Peoples  Bank  oi  Erie,  Pa., 
Byron  A.  Walker  was  elected  President  to  succeed  the  late 
John  W.  Little.  Those  identified  with  Mr.  Walker  in  the 
executive  management  of  the  bank  are  C.  F.  Reitzell, 
Vice-President;  H.  G.  Selkregg:  Cashier,  and  Geo.  C. 
Flickinger  and  William  W.  Smith,  Assistant  Cashiers. 


At  the  annual  election  of  officers  of  the  York  Trust  Com- 
pany of  York,  Pa.,  on  Jan.  15  the  following  officers  were 
elected: 

Ellis  S.   Lewis,   President. 

Smyser   Williams,    Vice-President. 

C.   H.   Moore,   Secretary  and  Treasurer. 

Carl  S.  Wittmer,  Assistant  Secretary  and  Treasurer. 

The  election  of  Mr.  Wittmer  as  Assistant  Secretary  and 
Treasurer  was  the  only  change  of  importance  at  the  elec- 
tion. Mr.  Lewis  became  President  a  year  ago  following 
the  death  on  March  2  1917  of  John  W.  Steacy.  At  the  time 
of  Mr.  Lewis's  election  to  the  presidency  Mr.  Moore  was 
made  Treasurer,  retaining  the  office  of  Assistant  Secretary. 
The  death  of  F.  G.  Metzer,  Secretary,  occurred  on  Dec. 
27  1917,  and  Mr.  Moore  now  holds  the  dual  office  of  Secre- 
tary and   Treasurer. 


At  the  annual  meeting  of  the  West  Side  Trust  Co.  of  In- 
dianapolis, held  on  Jan.  21,  Carl  A.  Ploch  was  elected 
Assistant  Secretary.  Before  his  election  to  his  new  post 
Mr.  Ploch  had  been  Receiving  Teller  of  the  Continental 
National  Bank  since  1909.  He  is  an  active  member  of  the 
Indianapolis  Chapter-American   Institute  of  Banking. 


At  the  annual  election  of  officers  of  the  Pacific  National 
Bank  of  Boise,  Idaho,  held  on  Jan.  8,  Douglas  A.  Swan, 
formerly  National  Bank  Examiner  for  Utah  and  Idaho,  was 
elected  Cashier  to  succeed  E.  H.  Parsons,  retired.  The 
plans  for  the  taking  over  of  the  Idaho  National  Bank  by 
the  Pacific  National  have  not  as  yet  been  carried  into  effect. 


Summing  up  the  progress  of  the  Old  National  Bank  of 
Spokane  over  a  period  of  ten  years,  the  accompanying  two- 
year  figures  indicate  a  substantial,  continuous  growth  that  is 
worthy  of  special  comment: 

Average  Capital,  Average        Average  Deposits  Average  Total 

Year —       Surplus  &  Profits.  Loans.  (.Gross).              Resources. 

1908 $722,000  00  $3,600,000  00  $6,561,000  00  $7,600,000  00 

1910 1,306,000  00  6,020,000  00  8,826,000  00  11.122,000  00 

1912 1,446,000  00  5,992,000  00  8,970,000  00  11,415,000  00 

1914 1,485.000  00  6,493,000  00  10.107,000  00  12.587,000  00 

1916 1,556,000  00  8,656,000  00  14,246,000  00  16,793,000  00 

1917 1,591,000  00  11,221,000  00  17,365,000  00  20,020.00000 

Twice  since  1908  this  expansion  has  made  enlarged  quar- 
ters necessary.  First,  in  1911,  when  the  bank  moved  from 
the  historic  "Marble  Bank  Building"  into  the  new  sky- 
scraper of  15  storeis  which  bears  the  bank's  name.  Again, 
during  the  past  year,  when  its  quarters  in  the  Old  National 
Bank  Building  were  practically  doubled  to  accommodate 
increased  business  and  the  trust  company  activities  of  its 
allied  institution,  the  Union  Trust  Co.  of  Spokane,  both 
institutions  now  being  housed  under  one  roof,  although 
retaining  their  separate  identities.  At  the  last  call  of  the 
Comptroller,  on  Dec.  31  1917,  the  Old  National  had  deposits 
of  more  than  eighteen  millions,  or  37%  of  the  total  bank 
deposits  of  Spokane  itself.  This  represents  a  gain  during 
the  past  year  of  ZYz  millions,  after  deducting  the  deposits 
transferred  by  the  Union  Trust  Co.  at  the  time  it  took  up 
joint  occpuancy  with  the  parent  institution.  The  present 
officers  of  the  Old  National  Bank  are:  D.  W.  Twohy, 
President;  T.  J.  Humbird  and  W.  D.  Vincent,  Vice-Presi- 
dents; J.  A.  Yeomans,  Cashier;  W.  J.  Smithson,  G.  H. 
Greenwood,  J.  W.  Bradley,  B.  L.  Jenkins  and  E.  P.  Randall, 
Assistant  Cashiers.  Mr.  Randall  was  elected  to  the  official 
staff  of  the  bank  at  the  annual  shareholders'  meeting  of 
Jan.  8  1918  and  his  elevation  to  Assistant  Cashiership  comes 
in  recognition  of  twelve  years  of  service  in  the  bank's  em- 
ploy. 

« 

As  indicating  the  growth  of  the  Morris  Plan  of  industrial 
loans  and  investments,  it  is  pointed  out,  that  in  1916  the 
number  of  borrowers  on  this  plan  was  104,080;  while  in  1917 
it  was  202,828.  In  1916  the  amount  loaned  in  small  sums 
was  $14,096,627;  in  1917  it  was  over  $26,000,000.  The 
number  of  borrowers  from  the  start  March  1910  to  Deo.  31 
1917  was  nearly  390,000,  and  loans  aggregated  $53,000,000. 
There  were  59  companies  operating  at  the  end  of  1916  and 
93  at  the  end  of  1917.  Four  more  have  since  begun  business, 
and  to-day  97  Morris  Plan  companies  are  making  loans  in 
100  American  cities,  from  Boston  to  Los  Angeles,  and  from 
New  Orleans  to  Duluth.  Their  combined  capital  is  $12,- 
000,000  and  they  are  lending  at  the  rate  of  $30,000,000 
a  year.  On  their  directorates  are  some  2,000  bankers  and 
other  business  men.  The  population  of  the  cities  and 
suburbs  served  directly  by  the  Morris  Plan  is  about  30,- 
000,000.  Late  in  1917  the  Morris  Plan  Insurance  Society 
began  business,  under  the  presidency  of  Arthus  J.  Morris, 
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founder  of  the  system;  and  for  a  small  fee  a  borrower  can  now 
arrange  for  the  cancellation  of  his  debt  in  the  event  of  death, 
and  the  return  to  his  family  of  the  amount  previously  paid 
toward  the  liquidation  of  his  loan.  The  name  of  "The 
Morris  Plan  Bulletin"  has  been  changed  to  "Thrift"  and 
the  scope  of  the  monthly  has  been  broadened  accordingly. 
The  magazine  10  issued  by  the  Industrial  Finance  Corpor- 
ation. 52  William  Street.gNew  York,  which  has  organized 
nearly  all  of  the  97  companies  now  operating  The  Morris 
Plan  throughout  the  country. 


An  offer  to  buy  controlling  interest  in  the  Market  &  Fulton 
National  Bank  of  this  citv  nas  Deen  made  by  the  Irving 
Trust  Co.  According  to  a  letter  addressed  by  the^bank'to 
its  shareholders,  the  price  orrereu  is  oo5  a  share.  The 
Market  &  Fulton  National  has  a  capital  of  $1,000,000  and 
surplus  and  profits  oi  a  utue  over  $2.00U,UOu.  its  stock, 
which  had  been  selling  at  o  oid  to  255  asked,  immediately 
advanced  with  the  news  of  the  merger  negotiations,  to  260 @ 
270.  Frederic  G.  Lee,  President  of  the  Irving  Trust  Co., 
in  a  statement  issued  on  Thursday,  announces  that  Alexan- 
der Gilbert,  Chairman  of  the  Board  of  the  bank,  and  Robert 
A.  Parker,  President,  will  become,  respectively,  Chairman 
of  the  Board  and  Vice-President  of  the  trust  company.  We 
annex  the  statement  herewith: 

"  An  offer  has  been  made  for  the  controlling  interest  in  the  Market  &  Fulton 
National  Bank,  with  the  idea  of  consolidating  it  with  the  Irving  Trust  Co. 

The  directors  of  the  Market  &  Fulton  National  Bank  have  recommended 
to  the  stockholders  the  acceptance  of  the  offer  and  have  deposited  their 
own   stock  under  the  agreement   to   sell. 

A  considerable  amount  of  other  stock  has  also  been  deposited. 

The  business  of  the  Market  &  Fulton  National  Bank  will  be  continued 
in  its  present  location  and  there  will  be  no  change  in  the  policy  or  manage- 
ment of  the  bank. 

Mr.  Alexander  Gilbert,  Chairman  of  the  Board  of  Directors,  and  Mr. 
Robert  A.  Parker,  President  of  the  Market  &  Fulton  National  Bank,  will 
become,  respectively.  Chairman  of  the  Baord  and  Vice-President  of  the 
Irving  Trust  Co. 

It  is  believed  that  the  proposed  plan  of  consolidation  will  be  to  the 
advantage  of  both  institutions  and  result  in  increased  facilities  for  the 
accommodation  of  their  customers. 

The  Irving  Trust  Co.  (formerly  the  Broadway  Trust  Co.) 
has  a  capital  of  $1,500,000.  Besides  its  main  office  in  the 
Woolworth  Building,  the  company  has  five  branches.  The 
Market  &  Fulton  National  Jtsank  was  organized  in  1852. 
Mr.  Gilbert,  the  Chairman  of  its  Board,  has  been  with  the 
institution  for  sixty  3rears.  He  is  one  of  the  oldest  bankers 
in  the  city,  and  has  held  all  thp  important  and  honorary 
positions  in  the  New  York  Clearing  House.  He  became 
Cashier  and  Vice-President  of  the  bank  in  1863.  and  in  1897 
was  elected  President.  At  the  annual  meeting  last  year  he 
retired  from  the  Presidency  to  become  Chairman  of  the 
Board. 


The  proposed  merger  of  the  Bank  of  the  Metropolis  with 
the  Bank  of  the  Manhattan  Company,  bo^h  of  this  city, 
will  go  into  effect  Monday  next,  Feb.  11  The  plans  to 
merge  were  referred  to  in  these  columns  Jan.  19.  The 
proposal  was  ratified  by  the  stockholders  of  the  respective 
institutions  at  special  meetings  on  Feb.  6;  it  had  previously 
been  approved  by  the  State  Superintendent  of  Banks.  The 
stockholders  of  the  Bank  of  the  Manhattan  Company, 
besides  ratifying  the  merger  plans,  also  authorized  an  addi- 
tional capital  issue,  indoc^in^  me  amount  from  $2,050,000 
to  $2,500,000.  The  Bank  of  the  Manhattan  Company  will 
be  the  name  of  the  enlarged  organization;  the  Bank  of  the 
Metropolis  will  be  operated  as  the  Metropolitan  Branch  of 
Bank  of  the  Manhattan  Co.  George  McNeir  of  W.  &  J. 
Sloane;  John  C.  Moore,  President  of  Tiffany  &  Co.,  and 
Michael  F.  Friedsam,  President  of  B.  Altman  &  Co.,  who 
have  been  directors  of  the  Bank  of  the  Metropolis  for  a  num- 
ber of  years,  will  become  directors  of  the  Bank  of  the  Man- 
hattan Company.  Stephen  Baker  is  President  of  both  in- 
stitutions. 


At  a  meeting  this  week  of  the  directors  of  the  Scandinavian 
Trust  Company  of  this  city  CM.  MacNeill,  President  of 
the  Utah  Copper  Company,  and  A.  R.  Nicol,  Treasurer 
of  the  Atlantic  Gulf  and  West  Indies  S.  S.  Company,  were 
added  to  the  board. 


The  Ottawa  Banking  &  Trust  Co.  of  Ottawa,  111.,  opened 
for  business  this  week  in  its  former  banking  room,  which  has 
been  thoroughly  modernized  and  equipped  by  Hoggson 
Brothers.  The  new  banlr'"'T  mnm  is  spacious  and  attractive. 
The  public  space  is  enclosed  by  a  rich  mahogany  counter- 
screen  with  solid  carved  columns,  metal  grills  and  telescopic 


wickets.  The  working  space  is  excellently  and  efficiently 
arranged  to  meet  the  demands  of  the  staff.  The  Ottawa 
Banking  &  Trust  Co.  was  incorporated  in  1903  with  a  capital 
of  $100,000.  All  of  the  old  officers  were  re-elected  at  the 
last  annual  meeting  recently  held.  H.  W.  Johnson  is  Presi- 
dent; W.  E.  Pritchard,  Vice-President;  George  O.  Grover, 
Cashier;  W.  A.  Johnson,  Assistant  Cashier,  and  H.  L.  Ar- 
nold, Secretary. 

♦ 

Richard  T.  Crane  Jr.,  President  of  the  Crane  Co.,  was 
elected  a  director  of  the  Merchants'  Loan  &  Trust  Co.  of 
Chicago  at  the  board  meeting  held  on  the  5th  inst. 


The  name  of  the  National  German  American  Bank  of 
Wausau,  Wis.,  has  been  changed  to  the  American  National 
Bank  of  Wausau. 


Plans  to  increase  the  capital  of  the  Exchange  National  Bank 
of  Tulsa,  Okla.,  from  $750,000  to  $1,000,000  have  been  ap- 
proved by  the  Comptroller  of  the  Currency. 


Gerald  Parker,  Manager  of  the  bond  department  of  the 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  has  been  elected 
a  Vice-President.  The  capital  stock  of  the  Commerce  Trust 
Co.  has  been  acquired  by  the  Southwest  National  Bank  of 
Commerce,  whose  combined  resources  of  ninety  million  dol- 
lars make  it  the  largest  banking  institution  in  the  United 
States  west  of  the  Mississippi  River. 


A  charter  for  the  Liberty  National  Bank  of  Waco,  Tex., 
has  been  issued  by  the  Comptroller  of  the  Currency.  The 
application  for  a  charter  was  referred'  to  in  these  items 
Dec.  1.     The  capital  is  fixed  at  $300,000. 


The  Security  Trust  &  Savings  Bank  of  Los  Angeles,  Cal., 
announces  the  appointment  of  Clarence  A.  Lyman  as  Man- 
ager of  the  department  of  publicity  of  both  the  main  office 
and  the  Equitable  branch.  Mr.  Lyman  has  had  several 
years'  experience  as  city  editor  of  a  large  Western  news- 
paper and  has  also  conducted  various  advertising  campaigns 
in  Los  Angeles.  Arthur  C.  Hoffman,  formerly  in  charge 
of  the  publicity  department  of  the  bank,  has  been  transferred, 
at  his  own  suggestion,  to  the  banking  department  so  that 
he  may  apply  in  practical  banking  the  experience  gained 
in  the  advertising  department. 


Several  changes  were  made  in  the  executive  staff  of  the 
Citizens  National  Bank  of  Los  Angeles,  Cal.,  at  the  annual 
meeting.  E.  T.  Pettigrew,  heretofore  Cashier,  was  elected 
a  Vice-President  and  H.  D.  Ivey,  Assistant  Cashier,  was 
made  Cashier.  Sam  S.  Parsons  was  appointed  Auditor 
and  two  new  Assistant  Cashiers,  L.  O.  Ivey  and  Frank  R. 
Alvord,  were  added  to  the  staff. 


At  the  annual  meeting  of  the  First  National  Bank  and  First 
Savings  Bank  of  Oakland,  Cal.,  O.  D.  Jacoby  was  appointed 
Vice-President  of  the  First  National  to  succeed  E.  A.  Heron, 
deceased,  and  A.  J.  Anderson  was  made  an  Assistant  Cashier. 
The  two  banks  elected  the  following  new  members  to  their 
directorates-  Frank  Leach  Jr.,  local  amanager  of  the  Pacific 
Gas  &  Electric  Co.,  and  Ben  F.  Woolner,  a  former  city 
attorney  of  Oakland.  The  officers  of  the  bank  are:  Russell 
Lowry,  President;  0.  D.  Jacoby,  Vice-President;  G.  H. 
Kitto,  Cashier;  C.  N.  Walter,  N.  B.  Campbell  and  A.  J. 
Anderson,  Assistant  Cashiers.  The  directors  are:  P.  E. 
Bowles,  Harmon  Bell,  E.  L.  Dow,  F.  A.  Leach  Jr.,  Russell 
Lowry,  John  G.  Mattos  Jr.,  H.  C.  Morris,  W.  H.  Taylor, 
B.  F.  Woolner  and  O.  D.  Jacobv. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  17  1918: 

Gold. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £283,120,  as  compared  with  last  week's  return. 

The  Transvaal  gold  output  for  December  1917  amounted  to  £3,068,639, 
as  compared  with  £3,289,705  for  December  1916  and  £3,070,426  for 
November  1917.  The  total  output  for  1917  amounted  to  £38,323,921,  as 
compared  with  £39,484,934  for  1916,  a  decrease  of  £1,161.013. 

The  Director  of  the  United  States  Mint  estimates  that  the  amount  of 
gold  consumed  in  the  industrial  arts  of  that  country  during  1916  was 
$51,061,187,  of  which  $41,120,149  was  new  material.  As  the  United 
States  production  of  gold  during  that  period  was  $92,590,300,  the  industrial 
consumption  of  fresh  material  amounted  to  44%  of  the  production.  This 
seems  a  very  large  proportion  to  be  applied  to  such  a  purpose. 
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Silver. 

The  market  has  been  somewhat  easier  in  tone.  Supplies  have  been 
more  plentiful,  and  the  keenness  of  the  New  Year  trade  demand  seems  to 
have  abated  for  the  moment.  The  price  remained  at  45^£d.  until  the 
15th  inst.,  when  it  fell  to  44%d.     To-day  it  receded  to  44 M<i. 

The  Shanghai  exchange  has  eased  slightly  during  the  weok.  No  fresh 
news  has  been  published  as  to  Governmental  purchases  in  America.  No 
alteration  has  been  cabled  as  to  the  stock  in  Bombay,  which,  on  the  2d 
inst.,  consisted  of  3,700  bars.  The  stock  in  Shanghai  on  Jan.  12  consisted 
of  about  25,500,000  ounces  in  sycee  and  $13,000,000,  as  compared  with 
24,500,000  ounces  in  sycee  and  $13,200,000  on  the  5th  inst. 

The  following  is  the  amount  of  Imperial  silver  coin  held  by  the  banks  of 
the  United  Kingdom,  including  the  Bank  of  England,  on  the  last  week  day 
in  June  in  each  year  from  1909  to  1916,  inclusive. 


Year.  Day  of  the  Week.       Amount. 

1909  Wednesday £7,089,288 

1910  Thursday 7,045,031 

1911  Friday 6,022,365 

1912  Saturday 5,968,989 


Year.  Day  of  the  Week.        Amount. 

1913  Monday £7,198,102 

1914  Tuesday 8,246,555 

1915  Wednesday 9,950,279 

1916  Friday 9,800,038 


Quotations  for  bar  silver  per  ounce  standard: 


.  cash 


Jan.  11 45J^d 

"     12 45ysd. 

"     14 45}^d. 

"     15 44^d. 

"     16 44Kd. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  %d.  below  that  fixed  a  week  ago. 


Jan.  17 44Mdcash 

Average 44.979d. 

Bank  rate 5% 

Bar  gold,  per  oz.  standard. _ 77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  2.     Feb.  4. 

Week  e  idi  ig  Feb.  8.  Sat.  Mon. 

Silver,  per  oz d.  43K         43K 

Consols,  i'4  per  cents Holiday    54!^ 

British,  5  per  cents Holiday    93 % 

British,  iii  per  cents Holiday  100 

French  Rentes  (in  Paris)  ..fr. 57.50 

French  War  Loan  (in 

Paris) fr. 87.55 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverinN.  Y,  per  oz.-.ctS-  86%  86%  S6%  86%  86%  86% 


Feb.  5. 

Feb.  6. 

Feb.  7. 

Feb.  8 

Tues. 

Wed. 

Thurs. 

Frl. 

43  H 

43 

43 

43 

54% 

54  H 

54% 

54% 

93% 

93  % 

93  H 

93  U 

100 

100 

100 

100 

57.50 

57.50 

57.50 



87.55        87.55  .      87.60 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  telegraph  from  other 
leading  cities. 


MONTHLY  CLEARINGS. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  9. 

1918. 

1917. 

Per 
Cent. 

Chicago .   .   . 

362,224,200 

*226, 201,404 

178.945.223 

106,188,967 

153,256,033 

70,490,360 

33,279,404 

48,418,299 

32,187,648 

50,123,179 

S3,480,744,520 

387,000,675 

284,568,035 

227,004,810 

104,9,-2,034 

103,535,029 

62,221,739 

41,200,470 

02,159,608 

36,673,307 

44,400,609 

—27.8 
— 6.4 

Philadelphia 

— 20  5 

Boston .   _   . 

— 21.2 

St.    Louis        -    

+  1.2 

Kansas  City 

+  48.0 

Sin  Francisco.-   _   _   _   _   . 

Detroit. 

+  13.3 
— 19.2 

Pittsburgh 

Baltimore 

—22.1 

— 12  2 

New  Orleans. . _ . 

+  13.6 

Eleven  cities,  five  days..   -   _   

$3,775,250,399 

674,042,471 

81,834,487,442 
580,240, 78i 

— 21.9 

Other  cities,  five  days 

+  16  2 

Total  all  cities,  five  day3 

84.149,292,870 
861,741.218 

85,414,734,224 
816,940,452 

— 17  8 

All  cities,  one  day . _   

+  5.8 

Total  all  cities  lor  week 

55,314,034,088 

S6,231,674,676 

—  14.7 

*  One  day  estimated. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  month  of  January  1918  and  1917  are  given  below: 


Descrip- 
tion. 


Januinj  1918. 


January  1917. 


Par  Value 
or  Quantity. 


Stock fShs. 
I  Val . 
RR.&c.bds. 
U.S.G.bds. 
Sta.&c.bds. 
Bank  stks. 


Actual 
Value. 


13,616,357 
51,279,740,700  81,175,427,682 
33,092,500  28,003,797 

51.597,500'         50,095, 19S 
22,106,5001         20,642,903 
7,200  12,640 


\rcr.      Par  Value 
Price,    or  Quantity. 


Actual 
Value. 


Aver . 
Price. 


16,939,440; 
91.8  81 ,537,971,930  81,465,687.290 
84.6  89,757,000'  80,885,468 
97.1  20,000  20,618 


93 .4 

175.0 


34,835,000 
14,700 


33,529,165 

36,045 


95.3 
90.1 

103.9 
96.3 

249.3 


Total...  81,386,544,40081,274,182.220  91.9  81,662,598,630  81,580,159,186  95.0 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  July  1  in  1917-18 
and  1916-17  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHAGE. 


M'lh 


July. 
Aug. 
Sept. 

3d  qr 


1917. 


Number 

of 
Shares. 


1916. 


Par. 


Number 
of 
Actual.  Shares. 


S  8 

13,325,3651,273,055,3001,197,403,410 
11.63G, 8531, 109,321, 950  1,053,240,109 
13,822, 775|1, 298,464,450  1,158,262,097 


9.187.86S 
14.620.0S2 
29,992,582 


38.784,993  3,680,841,700  3,368,905,622153,806,532 


Values. 


Par. 


Actual. 


$ 


802,658,015  754,216,904 
1,266,413,1751,118,942,473 
2,500,892,725  2,404,488, 9»6 


4,569,963,9154,277,648,353 


Oct  .  17,368, 787!l.612,627, 5501,322.479,682  28, 161,2772,499, 772,2252, 352,948  447 
Nov.  14, 816, 058,1,333,317,275,1, 107.9S4.718  34,552,8602,888,279,4702,712,098  475 
Dec.  12,767,723|l,172,798,000|     925,462,419  31,735,674  2,766,177,300  2,600,417,409 

4thqr 


Jan.. 


44,952, 568  4, 16S.772, 825  3.355,926,819  94 ,449, 811 


13.616.357 


1918.  1917. 

1 ,279,740.700  1 ,175,427,682  16.939,440  1 ,537,971 ,930'l  ,465,687,290 


8,154,228,995  7,065,464,331 


The  following  compilation  covers  the  clearings  by  months 
since  July  1  1917  and  1916: 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York . 

1917. 

1916. 

% 

1917. 

1910.           j      % 

July . . 
Aug.. 

Kept. . 

s 

25,665,860,039 
25,095,593,770 
24,029,814,500 

S 
19,426,430,703 
19,814,028,024 

22,854,901,740 

+  32.1 

+  20.7 
+  5.1 

$ 
10,480,566,253 

10,416,272,241 
10,145,913,544 

$ 
7,987,687,828 
8,040,711.218 
8,498,900,561 

+  31.2 
+  29.5 
+  19.3 

3d  qu. 

74,791,268,309 

02,095,360,473 

+  20.4 

31,042,752,038 

24,533,359,607 

+  26.5 

Oct... 
Nov.. 
Dec  .. 

28,258,604,345 
27,225,955,580 
26,530,548,755 

25,720,597,413 
26,814,813,751 

27,293,700,999 

+  9.8 
+  1.5 
—2.8 

12,535,210,707 
12,391,780,718 

11,917,005,633 

10,015,401,478 
10,161,439,107 

10,358,093,748 

+  25.1 
+  21.9 
+  15.1 

4th  qr. 

82,015,109,080 

79,835,112,103 

+  2.7 

36,843,997,048 

30,534,934,333 

+  20.6 

Jan.  _ . 

1918. 
26,534,627,199 

1917. 
25,621,505,405 

% 
+  3.6 

1918. 
11,815,559,669 

1917. 
10,491.139,790 

% 
+  12.6 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 


BANK    CLEARINGS 
(000,000s  1918. 

omitted.)  S 

New  York.... 14,719 

Chicago 2,025 

Boston 1,159 

Philadelphia 1,523 


AT    LEADING    CITIES    IN 
1917.     1916.     1915.     1914. 


St.  Louis. 

Pittsburgh 

San  Francisco. . 

Baltimore 

Cincinnati 

Kansas  City 

Cleveland 

Minneapolis 

New  Orleans 

Detroit 

Louisville 

Omaha 

Providence 

Milwaukee 

Los  Angeles 

Buffalo 

St.  Paul 

Denver 

Indianapolis 

Richmond 

Memphis 

Seattle 

Salt  Lake  City. 
Hartford 


648 

320 

434 

183 

190 

847 

340 

141 

246 

226 

90 

200 

53 

112 

132 

90 

63 

84 

60 

105 

62 

121 

63 

35 


5 

15,127 

2,084 

1,031 

1,398 

590 

334 

376 

188 

182 

584 

286 

127 

152 

233 

106 

142 

51 

103 

134 

87 

58 

63 

61 

102 

54 

77 

64 

39 


JANUARY. 
1913.      1912. 


12,327 

1.528 

869 

1,015 

429 

260 

241 

191 

141 

350 

172 

121 

106 

153 

83 

93 

45 

78 

98 

62 

71 

47 

44 

68 

40 

51 

39 

33 


$ 

7,288 

1,312 

645 

662 

355 

205 

216 

151 

113 

.326 

108 

127 

90 

98 

56 

79 

34 

74 

87 

53 

49 

39 

36 

38 

36 

47 

38 

25 


8 

9.372 

1 ,430 

777 

702 

397 

234 

218 

170 

137 

252 

123 

108 

112 

121 

74 

79 

40 

74 

108 

54 

46 

37 

37 

39 

45 

52 

30 

26 


S 

9,339 

1,412 

823 

790 

396 

260 

242 

198 

128 

255 

119 

117 

103 

112 

72 

76 

42 

70 

112 

55 

44 

42 

42 

40 

43 

50 

32 

24 


$ 

8,836 

1,253 

843 

716 

347 

223 

222 

173 

121 

229 

98 

86 

106 

90 

65 

68 

40 

5!) 

93 

52 

44 

42 

37 

39 

41 

46 

37 

22 


1911. 

$ 

8,530 

1,146 

824 

663 

353 

217 

199 

156 

120 

237 

87 

86 

98 

81 

67 

61 

41 

61 

74 

48 

45 

40 

39 

35 

39 

42 

30 

19 


Total 24,331   23. 883   18  75S   12,377   14,960  15.038   14,028   13,438 

Othercities 2,203     1,738     1,381      1,106     1,233     1,191      1,036        994 

Total  all 26,534  25,621   20,139   13,483   16,193   16,229   15,004    14,432 

Outside  New  York 11,815  10,494     7,812     6,195     6,821     6,890     6,228     5,902 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  January  1918  show  an  increase 
over  the  same  month  of  1917  of  9.8%.  


Clearings  al- 


Canada — 

Montreal 

Toronto 

Winnipeg 

iuver 

Ottawa 

Calgary 

Quebec 

Hamilton 

Victoria 

Edmonton 

Halifax 

St.  John 

London  

Regina 

Saskatoon  

Moose  Jaw 

Lethbridge 

Fort  William 

Brandon 

Brantfonl 

New  Westminster 

Medicine  Hit 

Peterborough 

Sherbrooke  

Kitchener 


Month  of  January. 


1918. 


S 

343,925,558 

259,470,999 

176,539,246 

38,174,171 

25,528,300 

30,515,776 

16,732,685 

21,228,508 

7,518,345 

15.235.408 

15,311,960 

9,497,410 

10,500,756 

13/140,410 

7,302,290 

5.182,800 

3,001,039 

3,429,562 

2,675,515 

3,023,852 

1,704,015 

2,155,540 

3,100,791 

3,091,228 

2,318,894 


1917. 


S 
320,446 

240,474 

160.752 

28,757 

21,974 

21,066 

16,350 

20.000 

0,241 

11,190 

12,992 

9,102 

9,537 

12,127 

6,701 

5,170 

3,110 

2,484 

2,216 

3,600 

1,190 

2,211 

2,475 

2,477 

2,247 


,690 
674 
399 
111 
,359 
,802 
12S 
534 
,300 
511 
959 
,043 
,107 
929 
.232 
,519 
,732 
758 
,315 
664 
503 
B83 
068 
925 
,13.3 


Total  Canada.  1,021.723.784   930.988.938   +9.8   758,393,916   577.169.732 


Inc. or 
Dec. 


+  4.3 

+  5.3 

+  9.8 

+  32.7 

+  16.2 

+  44.9 

+  2.3 

+  5.8 

+  20.4 

+  30.0 

+  17.8 

+  4.3 

+  10.2 

+  15.0 

+  8.8 

+  1.0 

—3.7 

+  38.0 

+  20.7 

+  0.6 

+  43.2 

—2.5 

+  25.5 

+  24  8 

+  3.2 


1916. 


S 

261.581 

194,964 

145,723 

21,924 

18,354 

15.290 

13,893 

14,839 
5,729 
8,573 

12,039 
6,725 
7,860 
8,857 
4,790 
3,992 
1  ,880 
2.010 
2.157 
2,785 
844 
1,334 
2,234 


500 
,30  1 
,005 
554 
,205 
,712 
532 
,201 
67.8 
,9S5 
118 
,023- 
,800 
090 
07:S 
52.1 
09.-) 
463 
200 
764 
294' 
407 
818 


1915. 


188,434,337 

146,700,771 

102,143,672 

24,842  677 

17,055,167 

11.S92.944 

11.221,993 

10,788,238 

8,139,927 

8,654,331 

8,391,756 

6,444,659 

7,945,433 

5,823,527 

5,214,947 

2,811,532 

1,314,916 

1,758,673 

1,800,094 

2,117,412 

1,010,702 

888,721 

1,773,303 


The  clearings  for  the  week  ending  Jan.  31  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1917,  show  an 
increase  in  the  aggregate  of  10.3%. 


Clearings  at- 


Canada — ■ 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brant  ford 

Moose  Jaw 

Fort  Williams 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener  _ 

Total  Canada. 


Week  ending  January  31. 


1918. 


1917. 


8 
75,023 
56,223 

35,03'! 

7,823 
5,185 

.3.310 

3.225 

4,186 

1,927 

1,649 

6,029 

1,581 

2,879 

2.498 

442 

492 

1,402 

672 

883 

595 

303 

418 

600 

624 

446 


,1241 
,257! 
,8971 
'971 
,180 
,1791 
,856 
,938 
,109 
,293 
,227 
,391 
,390 
,980 
00S 
673 
,257 
,400 
.591 
,423 
,023 
,123 
,000 
,903 
,770 


214.058,241 


8 

66,013,747 

50,041,615 

30,083,973 

5,387,031 

5,040,711 

3,581,120 

2,134,480 

4,488,646 

1,508,665 

1,817,025 

4,289,672 

1.0  41,282 

2,118.283 

2,097,669 

390,794 

517,305 

1,281,530 

993,773 

.895,509 

373,089 

200,400 

426,203 

551.893 

493,998 

450,000 


194,095.721 


Inc.  or 
Dec. 


% 
+  12.6 
+  11.0 

—2.9 
+  45.2 

+  2.9 

—7  6 
+  51.1 

—6.7 
+  27.7 

—9.2 
+  40.6 
+  52.8 
+  35.9 
+  16.8 
+  11.6 

— 4.8 

+  9.4 
—32.3 

—1.3 
+  59.4 
+  16.4 

—1.9 

+  8.7 
+  26.5 

—0.7 


+  10.3 


1916. 


8 

56,981,483 

41,022,117 

30,102,778 

4,672,799 

4,555,312 

3,069,835 

2.426,289 

3,521,257 

1,011,092 

1,697,733 

3,373,482 

1,035,233 

1,899,162 

1,599,868 

429,957 

342,987 

918,584 

580,396 

S19.745 

431,773 

173,574 

229,427 

562,737 


162.008,620 


1915. 


40,968,958 

31,725,173 

26,055,846 

5,396,370 

4,033,372 

2,738,371 

1,809,503 

2,563,473 

1,342,463 

1,694,162 

2,751,958 

1,452,496 

2,192,552 

1,178,506 

443,434 

250,268 

712,294 

463,458 

566,842 

463,670 

335,742 

200,715 

278,127 


129,617,753 


Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page. 
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Clearings  at — 

Week  ending  February  2. 

1918. 

1917. 

Inc .  or 
Dec. 

1916. 

9115. 

Kansas  City 

Minneapolis 

Omaha 

$ 

182,869,011 

26,655,665 

42,526,209 

12,309,283 

19,000,000 

17,593,775 

7,064,721 

7,447,937 

3,559,321 

6,200,000 

3,968,421 

2,241,854 

3,471,580 

1,700,307 

1,904,096 

1,528,473 

450,000 

638,350 

1,321,816 

820,704 

759,825 

814,950 

524,998 

$ 

118,788,164 

25,871,832 

29,056,064 

12,118,436 

13,040,335 

12,406,491 

6,690,507 

6,150,055 

4,255,884 

4,400,000 

3,148,533 

1,850,000 

2,335,454 

1,714,853 

2,073,083 

1,559,839 

471,907 

517,045 

1,287,699 

561,465 

519,335 

765,664 

409,193 

% 
+  53.9 

+  3.0 
+  46.4 

+  1.6 
+  46.5 
+  41.7 

+  5.6 
+  21.1 
—16.4 
+  40.9 
+  26.0 
+  21.1 
+  48.6 

—0.9 

— 8.1 

—2.0 

— 4.6 
+  23.4 

+  2.6 
+  46.1 
+  46.3 

+  6.4 
+  28.1 

S 

75,550,031 

22,820,415 

20,679,725 

12,550,306 

10,016,263 

8,899,483 

5,554,643 

4,176,803 

4,073,329 

3,135,000 

2,590,628 

1,765,719 

1,602,905 

1,731,196 

1,932,994 

1,086,109 

532,835 

412,480 

1,563,557 

659,373 

395,120 

435,197 

261,258 

S 
77,652,510 
31,709,920 
16,663,627 

St.  Paul ... 

Denver  .    

10,484,245 
8,409,232 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln  

Davenport 

Topeka    

Cedar  Rapids 

Waterloo 

Helena.       .   .   _ 
Colorado  Springs 
Pueblo 

7,472,375 
5,071,921 
3,858,427 
4,545,792 
2,612,167 
2,010,808 
1,804,182 
1,468,271 
1,671,555 
1,548,062 
1,031,382 
627,047 
552,718 

Fargo 

1,156,912 

Aberdeen 

Fremont .   . 

Billings . 

Hastings 

533,218 

4  09,999 

405,280 

190,789 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville. 

Houston. .   

Galveston 

Richmond  _    

Atlanta 

Memphis.   _   _   _ 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta  ._    .    _. 

Jacksonville 

Macon . 

Charleston. 

Oklahoma 

Little  Rock 

Knoxville. . 
Mobile 

345,371,296 

129,175,907 

53,798,380 

18,495,176 

14,732,023 

4,900,000 

36,900,000 

42,010,453 

12,000.000 

10,090,003 

5,463,549 

12,456,075 

6,329,173 

3,663,585 

2,903,976 

4.354,858 

2,100,000 

2,938,575 

9.231,178 

4,000,000 

2,397,977 

1,200,437 

4,295,647 

5,000,000 

383,284 

619,404 

6,385,596 

2,373,571 

16,000,000 

249,991,838 

116,820,503 

37,821,230 

22,706,956 

11,500,000 

5,680,218 

23.127,976 

21,468,835 

10,185,912 

9,887,265 

4,489,617 

8,801,503 

5,133,487 

2,969,702 

1,979,741 

3,736,329 

1,395,9S9 

2,154,189 

5,496.471 

3,137,335 

1.976,760 

1,408,873 

3,760,785 

2,500,000 

294,757 

469,178 

5,682,791 

1,364,209 

11,110,212 

+  38.2 

+  10.6 

+42.2 
— 18.5 
+  28.1 
—13.7 
+  59.6 
+  95.7 
+  17.8 
+  2.1 
+  21.7 
+  41.5 
+  23.4 
+  23.4 
+  46.7 
+  16.5 
+  50.4 
+  36.4 
+  68.0 
+  27.5 
+  21.3 
—14.8 
+  14.2 
+  100.0 
+  30.2 
+  32.0 
+  12.4 
+  74.0 
+  44.0 

182,425,369 

88,451,231 

26,679,093 

19,420,008 

9,486,861 

3,986,973 

18,047,944 

17,867,923 

7,668,553 

8,429,689 

5,565,506 

7,038,494 

4,203,014 

2,708,239 

1,632,384 

3,200,000 

3,453,165 

2,157,522 

2,936,781 

2,082,071 

2,217,023 

1,130,000 

2,654,526 

2,200,000 

471,409 

673.433 

2,429,222 

935,372 

7,190,138 

180,890,435 

80,868,032 
19,647,262 
12,885,957 
9,720,521 
4,802,344 
9,730,509 
14,294,517 
7,982,240 
9,397,827 
5,932,885 
5,938,203 
4,444,519 
2,653,361 
1,732,233 
2,550,000 
.  3,182,783 
2,211,317 
2,992,600 
2,357,967 
1,575,271 
1,180,147 

Chattanooga 

Austin . 

2,336,902 
2,880,898 

Vicksburg  _    

Jackson  

Tulsa .   ... 

Muskogee      

Dallas 

410,834 

462,234 

1,159,176 

890,224 

Total  Southern 

414.198,827 

327,055,823 

+  26.7 

254.916,574 

214,352,753 

Month  of  January . 

Clearings  ta — 

Inc.  or 

1918. 

1917. 

Dec. 

1916. 

1915. 

$ 

s 

% 

$ 

$ 

Kansas  City 

846,772,063 

584,105,433 

+  45.0 

350,463,007 

326,187,437 

Minneapolis 

141,466,804 

126,531,503 

+  11.8 

121,474,497 

127,365,646 

199,966  642 

142,344,432 

+  40  5 

93,088,721 

78,609,675 

St.  Paul 

62,583.169 

57,593,646 

+  8.7 

74,095,358 

49,159.591 

Denver 

84,296,959 

62,773,876 

+  34.3 

47,007,868 

38,833,724 

St.  Joseph 

77,438,559 

60,334,357 

+  28.3 

40,243,121 

34,862,036 

Des  Moines 

35,987,144 

32,093,108 

+  12.1 

23,573,291 

20,071,457 

Wichita 

34,533,863 

27,753,911 

+  24.4 

20,223,658 

16,929,837 

Duluth. 

20,226,139 

21,039,961 

—3.9 

22,332,304 

16,686,554 

Sioux  City 

35,417,354 

25,925,251 

+  36.6 

16,448,494 

13,192,276 

Lincoln 

18,337,198 

14,742,546 

+  24.4 

11,352,052 

ft,516,442 

Davenport 

10,857,651 

10,005,439 

+  8.5 

8,550,131 

6,372,799 

Topeka _.   . 

15,411,599 

11,629,186 

+  32.5 

7,237,873 

6,334,905 

Cedar  Rapids 

8,504,060 

9,328,707 

—8.8 

6,862,304 

6,759,192 

Waterloo 

8,977,279 

8,418,638 

+  6.6 

9,523,206 

6,336,537 

Helena 

8,659,911 

8,318,053 

+  4.1 

4,915,360 

4,789,640 

Sioux   Falls 

8,515,698 

6,871,825 

+  23.9 

5,526,220 

4,099,379 

Colorado  Springs 

3,830,926 

4,307,124 

— 11.1 

3,134,934 

2,532,213 

Pueblo 

3,136,378 

2,771,055 

+  13.2 

2,200,704 

3,655,530 

Fargo 

8,104,682 

7,087,043 

+  14  3 

8,037,142 

5,057,310 

Joplin 

7,626.028 

7,553,503 

+  1.0 

5,873,212 

2,830,270 

Aberdeen .   

4,685.902 

3,353,474 

+  39.7 

3,615,219 

2,276,173 

Fremont 

3.492,663 

3,131,282 

+  11.5 

2,113,447 

2,160,404 

Billings    ..     .   . 

4,810,510 

4,002,332 

+  20.2 

2,479,955 

1,910,303 

Hastings 

2.265,135 

1.954,971 

+  15.9 

1,122,590 

876,239 

Grand  Forks 

5,204.000 

4.831.000 

+  7.7 

2,170,000 

1,503,000 

Lawrence 

1.505,770 

1,338,345 

+  12.5 

959,357 

976.741 

Iowa  City 

1,439,819 

1,312,132 

+  9.7 

1,163,803 

1,039,931 

Oshkosh 

2,199.532 

2,113,949 

+  4.1 

1,622,768 



Springfield,  Mo. 

6,000,000 

6.496,931 

—7.7 

4,207,258 



2,422,826 

3,201,716 

■ — 24.3 

1,515,915 

2,145,906 

2,818,265 

— 23.9 

1,907,640 

Tot.Oth.West. 

1,676,822.269 

1,266,083,074 

+  32.4 

905,096,407 

790,974,791 

St.  Louis...   ... 

647,804,972 

590,495,304 

+  9.7 

429,456,675 

355,499,105 

New  Orleans 

245,938,751 

151,838,803 

+  62.0 

106,453,413 

89,891,720 

Louisville 

89,788,402 

105,675,781 

—  15.0 

83,194,033 

56,013,665 

Houston.. 

74.537,252 

59,198,157 

+  25.9 

42,178,400 

40,133,416 

Galveston 

27,949,634 

24,198.062 

+  15.5 

16,630,434 

19.775,481 

Richmond . 

164,650.000 

101,752,554 

+  61.8 

67,981,008 

38,444,939 

Atlanta 

215.140.437 

112.250.234 

+  91.7 

76,631,751 

61,317,791 

62,354,992 

53,839,569 

+  17.7 

40,157,170 

35,815,850 

Fort  Worth 

71.336,212 

47,317,400 

+  50.8 

36,884,088 

41,422,868 

Savannah  

33,497,667 

21,967,701 

+  52.5 

23,321,479 

23.546,250 

Nashville 

59.056.526 

41,495,832 

+  42.3 

3.3,890,963 

25,654,443 

Norfolk 

33,912,135 

25.113,998 

+  35.0 

19,390,982 

17,996,721 

Birmingham 

20,610,997 

17,539.818 

+  17.5 

16,631,583 

14,789,973 

Augusta.    

16,895,932 

9,253,874 

+  82.6 

8,520.179 

8,260,884 

Jacksonville 

20,880,533 

16,104,995 

+  29.7 

14,512,815 

11,431,731 

Macon 

11,851,572 

6,092,259 

+  94.5 

16,236,256 

15,049,237 

Charleston 

16.776.171 

11,635,229 

+  44.2 

10  439,161 

9,534,048 

Oklahoma 

42,068,26* 

25.332.571 

+  66.1 

13,067,850 

11,662,089 

Little  Rock 

20,889.505 

13,852,211 

+  50.R 

11,513,743 

9,782,931 

Knoxville.   . 

11,620.182 

9,771.885 

+  19.0 

9,733,342 

7,195,393 

Mobile 

6.632.778 

6.231.447 

+  6.4 

4,705.745 

4,881,303 

Chattanooga 

20.280,540 

16,775,552 

+  20.9 

12,440,717 

10,542,792 

Austin 

25,136,587 

16.006,901 

+  56.8 

16,967,487 

11,417,645 

Columbia. 

8.795.516 

5,704,743 

+  54.2 

4,848,781 

3.999,443 

Wilmington, N.C 

3.961  .220 

2,472.660 

+  60.2 

2.120,890 

2,037,376 

Beaumont 

5.803,764 

5,374,770 

+  8.0 

4,232,828 

3,427,340 

Columbus,  Ga  .  _ 

3,618,679 

1,703,102 

+  112.4 

2.024,030 

2,005,848 

Vicksburg 

2.533.299 

1,286,272 

+  97,0 

1,466,000 

1,432,484 

Jackson  

3,105,964 

3.097,000 

+  0.3 

2,968,785 

2,463.915 

Tulsa 

33,496,727 

25,832,555 

+  29.7 

10,518,000 

5,646,101 

Meridian   

1.800,000 

1,515,798 

\    +18.8 

1  ,676,900 

1,325,370 

Muskogee    . .    . 

13,119.546 

6,442.858 

+  103.5 

5,351,723 

3,437.392 

El  Paso 

'.9.000,000 

17.113,308 

+  11.0 

9,394,339 

8,092,190 

Dallas 

95.000.000 

58.906.815 

+  61.1 

36.401,233 

Newport  News.. 

2.879.376 

2.111.400 

+  31.4 

1.6*6,931 

281,781 

Montgomery .  _ 

7.442.82* 

4,469,142 

+  66.5 

5.220.651 



Tampa . .    . . 

5.800,000 

5,268,176 

+  10.1 

Texarka.na.   Ark. 

3.441  .874 

2.114.591 

+  62.8 

1.443,892 



Raleigh 

4.000.000 

3.247.525 

+  23.2 

2,971.026 

Total  Southern 

2.t53.408.830 

1.630.571,275 

+  32.1 

1.207.893.440 

954.022.784 

TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Jan.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Jan.  31. 


Assets — 
Gold  coin  . . . 
Gold  bullion  . 


CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 

Liabilities —  $ 

706,259,202  91    Gold  certfs.  outstand'g.1,283,558,100  00 
.1,687,961,892  37   Gold    settlement    fund, 

Fed.  Reserve  Board..     878,451,332  50 

Gold  reserve 152,979,025  63 

Avail,  gold  in  gen'l  fund       79,232,637  15 


Total 2,394,221,095  28        Total 2,394.221,095  28 

Note. — Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,900,498  of  Treasury 


notes  of  1890  outstanding. 
the  Treasury. 


Assets—  $ 

Silver  dollars 491,247,038  00 


Treasury  notes  are  also  secured  by  silver  dollars  in 

SILVER  DOLLARS. 

Liabilities —  $ 

Silver  certfs.  outstand'g    460,985,559  08 
Treasury  notes  of  1890 

outstanding 1,900,498  00 

Available   silver  dollars 

in  general  fund 28,360,981  00 


Total 491,247,038  00        Total 


491,247,038  00 


GENERAL  FUND. 


Assets — 
Avail,  gold  (see  above) . 
Avail,  silver  dollars  (see 

above) 

United  States  notes 

Federal  Reserve  notes. . 

Fed.  Res.  bank  notes 

National  bank  notes 

Cert,  checks  on  banks.. 
Subsidiary  silver  coins. . 

Minor  coin 

Silver  bullion  (available 

for  subsid'y  coinage)  . 
Unclassified      (unsorted 

currency,   &c.) 

Deposits  in  Fed'l  Land 

banks 

Deposits  in  Fed.  Reserve 

banks 

Deposits  in  special  de- 
positaries: 

Acct.  of  sales  of  certfs. 
of  indebtedness 

Liberty  Loan  deposits 
Deposits  in  nat.  banks: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 

Deposits    in    Philippine 
treasury: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 


79,232,637  15 


28,360 

13,849 

27,961 

113 

23,612 

32 

6,465 

1,300 


981  00 
488  00 
820  00 
,710  00 
,876  10 
,241  03 
,587  31 
066  55 


9,932,159  48 

3,192,086  46 

6,000,000  00 

68,873,592  35 


423,986,176  88 
336,045,291  17 

33,797,959  38 

9,637,342  00 

2,847,521  98 
2,203,979  09 


Liabilities — 
Treasurer's  checks  out- 

sta»ding 

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve) .. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retirement    of    addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  of  curren- 
cy, coin,  &c 


1,575,534  69 

24,593,231  31 

8,988,432  59 


1.152,021  51 
38,877,035  46 


•4,028,712  02 

836,700  0« 

36,841,973  56 

1.407,200  00 
28,983,622  05 


tNet  balance. 


185,484,463  13 
891,961,052  80 


Total 1,077,445,515  93  I      Total 1,077.445,515  93 

All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on  the 
same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt 
or  the  day  following. 

t  The  amount  to  the  credit  of  disbursing  officers  to-day  was  5593,579,371  01 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Gov- 
ernment obligations  as  they  become  due.  The  net  balance  stated  is  the  amount 
available  to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public- 
debt  obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  836.573,404  50. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  November  and  De- 
cember 1917  and  January  and  February  1918. 


Holdings  in 
Sub-Treasuries. 

Nov.   1   1917. 

$ 

Dec.    1    1917. 

$ 

Jan.  1   1918. 

$ 

Feb.   1    1918. 

$ 

Net  gold  ootn  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin,  &o 

197,533,851 

21,310,677 

6,706,9S2 

14,670,870 

7,355,240 

59,320 

1,980,121 

1,421,000 

192,279,247 

22,357,840 

6,82S,891 

14,374,836 

17,560,005 

86,480 

1,962,947 

898,839 

212,230,998 

23,474,997 

8,781,228 

14,292,455 

23,577,065 

69,240 

1,791,849 

1,853,188 

232,211,663 

38,293,140 

13,849,488 

23,612,876 

27,961,820 

113,710 

6,465,587 

4.524,394 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund 

251,038,061 
152,979,026 

256,349.085 
152,979,026 

286,071,020 
152,979,026 

347,032,678 
152,979,026 

Cash  balance  in  Sub-Treas 

Dep.  in  special  depos'rles: 
Account  certs,  of  indebt 
Liberty  Loan  deposits. 

Cash  In  Fed.  Res.  banks. 

Cash  in  Fed.  Land  banks 

98,059,035 

848,521,024 
39,910,762 

128,148,888 

*103,370,059 

5,430,465 

1,697,703,227 

11.8,917.811 

930,000 

37,006,592 
7,177,160 

133,091,994 

251,091,015 

438,420,910 

108,467,680 

2,180,000 

37,745,706 
8,268,832 

*194,053,652 

423,986,177 

336,045,291 

68,873,592 

6,000,000 

Cash  in  national  banks: 
To  credit  Treas.  U.  S.. 
To  credit  disb.  officers. 

36,972,855 
7,699,793 

33,797,960 
9,637,342 

Total 

44,672,648 
4,279,127 

44,183,752 
6,000,909 

46,014,538 
3,720.176 

43,435,302 

Cash  in  Philippine  Isl'ds. 

5,051,501 

Net  cash  In  banks,  Sub- 
Treasuries  

Deduct  current  liabilities. 

1,163,591,484 
132,774,079 

1,976,541,223 
139,121,336 

982,986.313 
159,924,344 

1,077,445,515 
185,484,463 

Available  cash  balance. 

1.030,817,405 

1,837,419,887 

823,061,969 

891,961,052 

*  Includes  Feb.    1,   $9,932,159  48   silver  bullion  and  $4,524,394  04  minor  coin 
&c,  not  included  in  statement  "Stock  of  Money." 

Commercial  mid^tisczllrnitons^tvcis 


BANK  NOTES— CHANGES  TN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Feb.  9  1918.] 
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1917-18. 


Jan.  31 
Dec.  31 
Nov  .30 
Oot.  31 
Sept. 29 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan  31 


1918_ 
1917. 
1917- 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 


Bond*  and  Legal  Tender* 
on  Devout  for — 


Bond*. 


684,508,260 
683,581,260 
681,565.810 
679.440.210 
678,134,370 
677,818,430 
673,121.730 
671,333.060 
669,392,710 
667.587,120 
664,526,370 
674.992,080 
675.415.840 


Legal 
Tender*. 


36,311,670 
37,397,649 
38,103,287 
39,573,272 
41,396,305 
43,223,059 
45,416.747 
47,749,577 
50,241,202 
63,245,374 
58,191.132 
47.118,057 
50.540,476 


Circulation  Afloat  Under — 


Bond*. 


681,521,545 
681,814,981 
678,048,778 
676,703,103 
675,182,077 
674,514,656 
670,367,175 
667,670,433 
666,344.773 
664,245,448 
661,371,468 
671,001,858 
670.717,615 


Leoal 
Tender*. 


36,311,670 
37,397,649 
38,103,287 
39.573,272 
41.396,305 
43,223,059 
45.416,747 
47,749,577 
60,241.202 
53,245,374 
56,191.132 
47,118.057 
60,640.476 


Total. 


717,833,215 
719,212,630 
717,052,065 
716,276,375 
716,578,382 
717,737,715 
715,783,922 
715.420.010 
716,585,975 
717,490.822 
717,562,600 
718,119,916 
721,258,091 


$12,333,485  Federal  Reserve  bank  notes  outstanding  Feb.  1,  of  which  $10,732,403 
covered  by  bonds  and  $1,601,085  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Jan.  31. 


U.  S.  Bonds  Held  Jan.  31  to  Secure — 

Bond*  on  Deposit 
Jan.  31  1918. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bant 

Notes. 

Total 
Held. 

2%  U.  S.  Consols  of  1930  .   

S 

9,605,900 

% 
557,448,100 
18,361,320 
37,242,400 
46,614,820 
24,841,620 

$ 

567,054,000 

3%  U.  S.  Loan  of  1908-1918 ... 

18,361,320 

4%  U.  S.  Loan  of  1925 

825,000 
146,500 
155,000 

38,067,400 

2%  U.  S.  Panama  of  1936 

46,761,320 

2%  U.  S.  Panama  of  1938.-- 

24,996,620 

Total 

10,732,400 

684,508,260 

695,240,660 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 
Feb.  1  and  their  inc.  or  dec.  during  the  month  of  January: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Jan.  1  1918 -.$719,212,630 

Net  amount  retired  during  January 1,379,415 


Amount  of  bank  notes  afloat  Feb.  1  1918_._ $717,833,215 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1918- -     $37,397,649 

Net  amount  of  bank  notes  retired  in  January 1 ,085 ,979 


Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1918 $36,311,670 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— The  details  of  Government  receipts  and  disbursements  for 
January  1918  and  1917  and  for  the  seven  months  of  the  fiscal 
years  1917-18  and  1916-17  are  as  follows: 


January 
1918. 

January 
1917. 

7  Months 
1917-18. 

7  Months 
1916-17. 

Receipts. 
Ordinary — 
Customs 

$ 
12,163,216 

3,594.897 

2,510,232 

4,597,014 

62,391,766 

17,796,190 

$ 
18,419,059 

1       4,381,615 

32,438,109 
5,824,615 

$ 
95,902,540 

/     28,924,194 

1     15,950,186 

12,741,967 

391,029,492 

125,615,717 

$ 
121.213,563 

1    24,618,393 

236,679,617 
41,057.133 

Internal  revenue: 

Corporation  income 

Individual  income 

Excess  profits 

Miscellaneous 

Miscellaneous  revenue 

Total 

103,053,315 

61.063,398 

670,164,096 

423,568,706 

Panama  Canal — 
Tolls,   &c 

302,895 

383,452 

2,733,782 

2,918,871 

Public  Debt — 
•First  Liberty  Loan  bds. . 

54,446 

400,143,053 

735,572,500 

24,559,722 

302,140 

9,301,000 
692,300 

523,404,639 

3,801,817,670 

4,197,687,500 

34,796,173 

1,020,940 

19,150,000 
2,977,160 

•Second  Liberty  Loan  bds 

Certfs.  of  indebtedness. . 

War-Savings  &  Thrift  stps 

Postal  savings  bonds 

Deposits  for  the  purchase 
one-year  Treasury  notes 
(sec.  18,  Fed.  Res.  Act, 
appr.  Dec.  23  1913).- 

887,960 

1,794,660 

Deposits  for  retirement  ol 
national  bank  notes  and 
Federal  Res.  bank  notes 
(Acts  of  July   14   1890 
and  Dec.  23  1913) 

3,390,605 

23,045,925 

Total 

1,170,625,161 

4,278,565 

8,580,854,082 

24,840  585 

Grand  total  receipts 

1,273,981,371 

65,725,415 

9,253,751,960 

451,328,162 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less  bals.  repaid,  Ac). 
Int.  on  public  debt  paid. . 

701,615,471 
13,686,569 

76,437,056 
3.473,658 

3,094,733,110 
41,614,088 

548,006,505 
15,003,763 

Total 

715,302,040 

79.910.714 

3,136,347,198 

563,010,268 

Special — 
Panama    Canal:     Checks 
paid  (less  balances  re- 
paid,&c.) 

Purchase  of  obligations  of 
foreign  governments 

1,315,910 
370,200,000 

3,500,000 
38,096 

1,681,045 

10,949,917 
3,141,329,750 

3,500,000 
38,096 

10,821,744 

Purchase  of  Farm   Loan 
bonds: 
Principal 

Accrued  interest 

Total 

375,054,006 

1,681,045 

3,155,817,763 

10,821,744 

Public  Debt — 

tBonds,     interest-bearing 
notes  and  ctfs.  retired. 

One-year  Treasury  notes 
redeemed  (sec.  18,  Fed- 
eral  Reserve  Act,   ap- 
proved Dec.  23  1913).. 

103,623,176 
9,281,000 

1,822,065 

3,510 

3,173,376,702 
19,130,000 

14,638,922 

14,157 

National  bank  notes  and 
Federal   Reserve   bank 
notes  retired    (Acts  of 
July  14  1890  and  Dec. 
23  1913). 

4,408,356 

23,675,982 

Total 

114,726,241 

4,411,866 

3,207,145,624 

23,690,139 

Grand  total  disbursements 

Excess   of   total   receipts 

over  total  disbursem'ts. 

1,205,082,287 
68,899,083 

86,003.625 

9,499,310,585 

597,522,150 

Ezcess  of  total  disburse- 
i   ments  over  total  rec'pts 

20,278,210 

245,558,625 

146,193,988 

•Includes  accrued  Interest  receipts,     t  Includes  interest  paid. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

IWBaH!BS4:-"f^Gi£APPLICATIONS  FOR  CHARTER. -CTHyaa 

For  organization  of  national  banks:  :yMl*tEfii&}^£y&9qp& 

The  Farmers  National  Bank  of  Beaver,  Kansas.     Capital $25,000 

To  succeed  the  Farmers'  State  Bank  of  Redwing,  The  Penni- 

man  National  Bank,  Penniman,  Va.     Capital 25,000 

The  First  National  Bank  of  Humeston,  Iowa.     Capital 50,000 

To  succeed  the  Home  State  Bank  of  Humeston. 

The  First  National  Bank  of  Elkhart,  Kan.     Capital- 25,000 

The  First  National  Bank  of  Robertsdale,  Pa.     Capital--- 25,000 

The  State  National  Bank  of  Lynn ,  Mass.     Capital 200,000 

The  Broad  Top  National  Bank  of  Coaldale,  Pa.  (P.  O.  Six  Mile 

Run).      Capital 25,000 

The  First  National  Bank  of  Quinlan,  Okla.     Capital 25,000 

The  First  National  Bank  of  Brownf ield,  Tex.     Capital 25,000 

For   conversion    of   State   banks: 

The  First  National  Bank  of  Erskine,  Minn.     Capital 25,000 

Conversion  of  the  Scandia  State  Bank   of   Erskine,  the  First 

National  Bank  of  Petersburg,  N.  Dak.     Capital 25,000 

Conversion  of  the  Bank  of  Petersburg. 
The  Citizens  National  Bank  of  Streeter,  N.  Dak.     Capital 25,000 

Conversion  of  the  Citizens  State  Bank,  Streeter. 

Total   capita! $500,000 

charters  issued.  wmmm'wm 

Original  organizations:  >■■  a»^j.l "'""^ 

The  First  National  Bank  of  Turkey,  Texas.     Capital 25,000 

The  Liberty  National  Bank  of  Waco,  Texas.     Capital..- 300,000 

Union  Commerce  National  Bank  of  Cleveland,  Ohio.     Capital 4,000,000 

Succeeds  the  Union  National  Bank  of  Cleveland  and  the  Bank        ^a    , 
of  Commerce  National  Association  of  Cleveland. 
The  Citizens  National  Bank  of  Godley,  Tex.     Capital 25,000 

Succeeds  the  Citizens  Bank  of  Godley. 
Conversion  of  State  Banks: 

The  First  National  Bank  of  Glendale,  Arizona.     Capital 50,000 

Conversion  of  The  Security  State  Bank  of  Glendale.  •*> 

The  Northwestern  National  Bank  of  Grand  Forks,  N.  Dak.  Capital  200,000 

Conversion  of  the  Scandinavian  American  Bank  of  Grand  Forks.  4 

Total  canitai $4,600,000 

•  INCREASES    OF    CAPITAL   APPROVED.  "QS&jM "^ 

The  First  National  Bank  of  Smithfield,  N.  C.     Capital  increased     *"■*•■•( 
from  $50,000  to  $75,000.     Amount $25,000 

The  National  Bank  of  Carlsbad,  New  Mexico.     Capital  increased 

from   $50,000   to   $100,000.     Amount 50,000 

The  Shuford  National  Bank  of  Newton,  N.  C.     Capital  increased 

from  $50,000  to  $60,000.     Amount 10,000 

The  First  National  Bank  of  Beach,  N.  Dak.  Capital  increased  a*  -i 
from   $25,000  to  $50,000.     Amount 25,000 

The  Exchange  National  Bank  of  Tulsa.  Oklahoma.     Capital  in-    *  - 
creased   from   $750,000   to   $1,000,000.     Amount 250,000 

The  Farmers  National  Bank  of  Cherokee,   Oklahoma.     Capital 

increased   from   $25,000   to   $40,000.     Amount 15,000 

The  Live  Stock  National  Bank  of  South  Omaha,  Neb.     Capital 

increased   from   $400,000   to   $500,000.     Amount 100,000 

The  First  National  Bank  of  Mount  Vernon,  Wash.     Capital  in- 
creased from  $50,000  to    $100,000.     Amount 50.000 

The  First  National  Bank  of  San  Diego,  Cal.     Capital  increased        *v* 
from  $150,000  to  $600,000.     Amount 450,000 

The  Calhoun   National   Bank,   Calhoun,   Ga.     Capital  increased 

from  $50,000  to  $75,000.     Amount 25.000 

The  First  National  Bank  of  Columbus,  Neb.     Capital  increased         ** 
from  $70,000  to  $100,000.     Amount 30.000 

The   Citizens   National   Bank   of  Pawhuska,   Okla.     Capital   in- 
creased from  $50,000  to  $100,000.     Amount 50,000 

Total  amount! $1 ,080,000 

CHANGES  OF  TITLE. 

The  Farmers'  and  Merchants'  National  Bank  of  Opheirn,  Montana,  to 
"First  National  Bank  of  Opheirn." 

The  National  German  American  Bank  of  Wausau,  Wisconsin,  to  "Ameri- 
can National  Bank  of  Wausau." 

VOLUNTARY  LIQUIDATIONS. 
To  consolidate  with  other  national  banks: 

The  Union  National  Bank  of  Cleveland,  Ohio.     Capital $2,000,000 

Liquidating  agent:  Walter  C.  Saunders,  Cleveland.     Succeeded 

by  the  Union  Commerce  National  Bank  of  Cleveland.  "  * 

The  Bank  of  Commerce  Nat .  Association  of  Cleveland ,  O .  Capital  2 ,000 ,000 
Liquidating  agent:  William  C.   Caine,   Cleveland.     Succeeded 
by  the  Union  Commerce  National  Bank  of  Cleveland. 
Other  liquidations: 

The  First  National  Bank  of  Gilroy,  Cal.     Capital 75,000 

Liquidating  agent:  E.  R.  Green,  Gilroy.  Absorbed  by  the 
Garden  City  Bank  &  Trust  Co.  of  San  Jose. 

The  Farmers'  National  Bank  of  Virginia,  Illinois.     Capital $50,000 

Liquidating  agents:   F.   M.   Robertson  and   Matt  Yaple,   Vir- 
ginia.    Absorbed  by  Petefish  Skiles  &  Co..  of  Virginia. 
The    Farmers'    and    Merchants'    National    Bank    of    Comanche. 

Texas.     Capital 50,000 

Liquidating  committee:  J.  F.  Tate,  R.  H.  Moore  and  E.  E. 
Anthony,  Comanche.  Consolidated  with  the  First  State 
Bank  of  Comanche. 

Total  capital $4,175,000 

Auction  Sales.- — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.  Per  cent. 

25  Hecla  Coal  &  Coke 10 

62  D.  Appleton  Co.,  com 10 

360  Scrlpps  Booth  Corp $12  per  sh. 

300  Lufkin  Salvage  &  Ship- 
ping Corp $100  lot 

1,050  Sawyer    Shipyards    Corp., 

pref   $100  lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.     Stocks.  Per  cent 

5,000  Western  Steamship  Corp. $100  lo 
1,050  Sawyer    Shipyards    Corp., 

common    $100  lot 

1,000  Scranton  Fdry.  &  Engine 

Works $100  lot 

150  Hillyer-Sperring-Dunn  Co. $100  lot 


Shares.     Slocks.  $  per  sh. 

16  National  Shawmut  Bank.. .185-188 
2  Merrimac  Nat.  Bank,  Haverhill  150 
2  Arlington  Mills 112 

27  Naumkeag  Steam  Cotton  rights.   15% 

5  Draper  Corporation 113 

1  Columbian  Life  Insurance 120 


Shares.     Stocks.  $  per  jh. 

7  Waltham    Watch,    pref .74-77 

4  Waltham    Watch,    common 12J£ 

2  N.  Beiford  Gas  &  Elec.  Light 

rights      58c  .-62c. 

1  Plymouth  Cordage.. 195 


Mr.  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  S$  per  sh. 

15  First  Nat.  Bank,  Boston 400 

28  Naumkeag  Steam  Cotton 

rights 15H-16H 

1  Great  Falls  Mfg 182 

2  Manchester  &  Lawrence  RR..100 


!  Shares.     Stocks.  :  -.  ?5  per  sh 

25  Gray  &  Davis,  Inc.,  com., 

$25each 16 

6  Waltham  Watch,  pref. 74 

260  N.    Bedford   Gas  &   F.dis.    Lt. 

rights    60c 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

7  Nat.  Bank  of  Malvern,  Pa 150 

30  Guarantee  Trust  &  S.  D 150 

22  Provident  Life  &  Trust 425 

3  Girard  Trust  Co ...800 

1  Real  Estate  Trust,  pref ..lOO's 

20  Rittenhouse  Trust,  $50  each-.   55 
25  Phila.  Life  Insur.,  $10  each...   10^ 

3  Second  &  Third  Sts.  Pass.  Ry.217.4 


Shares. Stocks.  $  per  sh 

2  German  Theatre  Realty ,  $  10  ea     3  y% 

40  United  Gas  &  Elec,  1st  pref..  49 %, 

5  Young,  Smyth,  Field,  pref 90 

Bonds.  Per  cent. 

$5,000  Montgomery  Transit  1st  &        .,, 
ref.  5s,  1946 10 

$500  Phila.  &  Bristol  Water  1st  6s, 
1935 40 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Per 

When 

Books  Closed. 

Name    of   Company. 

Cent. 

Payable . 

Days  Inclusive. 

Railroad:.  iSteani). 

Alabama  Great  Southern,  preferred 

$1.50 

Feb.  21 

Holders  of  rec.  Jan.   21a 

25c. 

Feb.  21 

Holders  of  rec.  Jan.  2ia 
Holders  of  rec   Jau.  31a 

Ateb.  Topeka  &  Santa  Fe,  coin,  (quar.).. 

IK 

Mar.    1 

Baltimore  &  Ouio,  common 

2K 

Mar.    l 

Holders  of  rec.  Jan.   19a 

2 

Mar.     1 

Holders  of  rec.  Jan.   19a 

Buffalo  Rochester  &  Pitts.,  com.  and  pre/.. 

3 

Feb.  15 

Holders  of  rec.  Feb.  11 

Canadian  Pacific,  cum,,  (qu.)  (.No.  87) 

2K 

April    1 

Holders  of  rec.  Mar.    1 

Chicago  St.  Paul  Minn.  &  Omaha,  com.. 

2K 

Feb.  20 

Holders  of  ree.  Feb.     la 

87l2c 

Feb.  20 

Holders  of  rec.  Feb.     la 

Cleveland  &  Pittsb.,  reg.  guar,  (quar.)  __ 

50c 

Mar.    1 

Holders  of  rec.  Feb.     9a 

1 

Mar.    1 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  33)-. 

IK 

Mar.    1 

Holders  of  rec.  Feb.   15a 

Preferred  (quar.)  (No.  49) _ 

1 

Mar.    1 

Delaware  ..t  Hudson  Go.  (ijuar.) 

•IYa. 

Mar.  20 

Holders  of  rec.  Feb.  26a 

Illinois  Central  (quar.)  (No.  129) 

154 

Mar.    1 

Holders  of  rec.  Feb.     la 

3K 
154 

Feb.  11 
Mar.  19 

Norfolk  &  Western,  com.  (quar.) 

Holders  of  rec.  Feb.  28u 

Norfolk  <t  Western,  pref.  (quar.) 

1 

Feb.  19 

Holders  of  rec.  Jan.   31a 

Pennsylvania  Rlt.   (quar.).    -      _        ... 

75c. 

Feb.  28 

Holders  of  rec.  Feb.     la 

Pittsb.  cc  West  Virginia,  pref.  (quar.) 

IK 

Mar.    1 

Holders  of  rec.  Feb.  13a 

Reading  Company,  common  (quar.) 

SI 

Feb.  14 

Holders  of  ree.  Jan.   25a 

First  pref.  (quar.) 

50c. 

Mar.  14 

Holders  of  rec.  Feb.  26a 

Utica  Clinton  &  Binghamton . 

IK 

<2Feb.ll 

Feb.      1      to       Feb  cZll 

Western  Pacific  RR.  Corp.,  pref 

nl'A 

Feb.  20 

Holders  of  rec.  Feb.  15 

Street    &   Electric   Railways. 

American  Railways,  pref.  (quar.) 

IH 

Feb.  15 

Holders  of  rec.  Jan.   31a 

Central  Arkansas  liy .  &  LI.,  pref.  (quar.).. 

154 

Mar.     1 

Holders  of  rec.  Feb.  15a 

Clties  Service,  com.  &  pref.  (rnonthly)_. 

K 

Mar.    1 

Holders  of  rec.  Feb.  I5u 

Commou  (payable  in  common  stock)  .. 

f  H 

Mar.    1 

Holders  of  rec.  Feb.  15c 

Civic  Invest.  &  Industrial  (qu.)  (No. 61) 

1 

Feb.  15 

Holders  of  rec.  Jan.   31 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

IK 

Feb.  15 

Feb.     1      to      Feb.  15 

Detroit  United  Ry.  (quar.)  (No.  55). 

2 

Mar.    1 

Holders  of  rec.  Feb.  13 

IUinois  Traction,  common  (quar.).. 

54 

Feb.  15 

Holders  of  rec.  Feb.     1 

Lehigh  Valley  Transit,  pref.  (quar.) 

IK 

Feb.     9 

Holders  of  rec.  Jau.   3la 

Pacific  Gas  &  El.,  1st  pf .  (qu.)  (No.  14). . 

IK 

Feb.  15 

Holders  of  rec.  Jan.   31« 

Original  pref.  (quar.)  (No.  48) 

IK 

Feb.  15 

Holders  ol  rec.  Jan.  31a 

Philadelphia  Co.,  5%  pref 

SI  .25 

2'A 

Mar.    1 
Feb.  15 

Holders  of  rec.  Feb.     9a 

Tampa  Electric  Co.  (quar.)  (No.  53) 

Holders  of  rec.  Feb.     4 

West  Peun  Railways,  pref.  (quar.) 

IK 

Mar.  15 

Holders  of  rec.  Mar.    2 

Miscellaneous. 

Acceptance  Corporation  (quar.) 

W 

Feb.  15 

Holders  of  rec.  Feb.     So 

Alaska  Packers  Association  (quar.) 

2 

Feb.     9 

Holders  of  rec.  Jan.   31 

Extra . 

20 
2 

Feb.     9 
Feb.     9 

Holders  of  rec.  Jan.   31 

Special  (from  insurance  fund  income). 

Holders  of  rec.  Jan.   31 

American  Bank  Note,  common  (quar.). 

75c. 

Feb.   15 

Holders  of  rec.  Feb.     la 

Amer.  Beet  Sugar,  common  (quar.) 

A-2 

April  30 

Holders  of  rec.  April  13 

Preferred  (quar .)  (No.  75). . 

1M 

Apr.     1 

Holders  of  rec.  Mar.  16 

American  Brass  (quar.) 

IK 
3K 
1 

Feb.  15 
Feb.   15 
Feb.     9 

Holders  of  rec.  Jan.   31 

Extra 

Holders  of  rec.  Jan.   31 

American  Caramel,  preferred  (quar.) 

Feb.     2      to      Feb.  10 

American  Cotton  Oil,  common  (quar .)   .   .. 

1 

Mar.    i 

Holders  of  rec.  Feb.  15a 

Amer.  Foreign  Securities 

3 

154 

Feb.  15 
Feb.  15 

Amer.  Graphophone,  pref.  (qu  )  (No.  79) 

Holders  of  rec.  Feb.     la 

American  Hide  &  Leather,  pref 

2K 

April    1 

Holders  of  rec.  Mar.    9a 

Amer.  LaFranceFireEng.,  Inc.,  com.  (qu.) 

IK 

Feb.  15 

Holders  of  rec.  Feb.     8 

American  Radiator,  common  (quar.) 

3 

Mar.  30 

Holders  of  rec.  Mar  21 

Common  (payable  in  Liberty  Loan  bds.) 

14 

Mar.  30 

Holders  of  rec.  Mar. .21 

Preferred  (quar.).   .   .   

154 
PK 

Feb.   15 

Mar.  .. 

Holders  of  rec.  Feb.     6 

American  Sewer  Pipe  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

IK 

Mar.  15 

Holders  of  rec.  Feb.  26 

Preferred  (quar.)   .   .       .. , 

m 

Mar.    1 

Holders  of  rec.  Feb.  13 

American  Soda  Fountain  (quar.)-    . 

IK 

Feb.  15 

Holders  of  rec.  Feb.     1 

Amer.  Sugar  Refg.,  com.  &  pref.  (quar.).. 

IH 

Apr.     2 

Holders  of  rec.  Mar.    1 

Amer.  Sumatra  Tobacco,  pref.  (No.  16). 

3<A 

Mar.    1 

Holders  of  rec.  Feb.  15a 

Amer.  Tobacco,  common  (quar.)    . 

(75 

IK 

Mar.    1 
Apr.      1 

Feb.  10     to      Mar.  15 

Preferred  (quar.)..   . .   . 

Feb.  16     to      Mar.  15 

American  Utilities,  pref.  (quar.) 

154 

Feb.  11 

Holders  of  rec.  Jan.  31a 

Amer.  Water-Works  &  Elec,  pref.  (qu.) 

m 

Feb.  26 

Holders  of  rec.  Feb.  20 

Amer.  Window  (Jlass  Co.,  pref  . 

3  '2 

S2 

Mar.    1 

Feb.   25 

Holders  of  rec.  Feb.  IS 

Anaconda  <  topper  Mining  (quar.) 

Holders  of  rec.  Jan.    19a 

Asbestos  Corp.  of  Canada,  pref.  (quar.)_ 

1 

Feb.   15 

Holders  of  rec.  Feb.     la 

Associated  Drg  Goods  Corp.,  1st  pref 

IK 

Mar.    1 

Holders  of  rec.  Feb.  16 

Second   preferred     .     .. 

115 

2K 

Mar.    1 
Feb.   15 
Feb.   13 

Holders  of  rec.  Feb.  16 

Atlantic  Steel,  common  (extra).. 

Feb.     2     to      Feb.  15 

Beatrice  Creamery,  common  (quar.)   . 

Feb.     6     to      Feb.  12 

Preferred  (guar.) 

\H 

2K 

Feb.  13 
Apr.     1 

Feb.     6      to      Feb.   12 

Bethlehem  Steel,  com..  Class  B  (quar .)   .   _. 

Holders  of  rec.  Mar.  13 

Non-cumulaline  pref.  (quar.) 

ml  54 

Apr.     1 

Holders  of  rec.  Mar.  13 

Cumulative  eonv.  pref.  (quar.)..          

m2 
4 

Apr.     1 
Feb.   15 

Holders  of  rec.  Mar.  13 

Bond  &  Mortgage  Guarantee  (quar.) 

Holders  of  rec.  Feb.     8 

Borden's  Condensed  Milk,  com.  (No.  45) 

4 

Feb.  15 

Holders  of  rec.  Feb.     la 

Preferred  (quar.)  (No.  65) 

IK 

Mar.  15 

Holders  of  rec.  Mar.    1 

Brier  Hill  Steel,  common  (quar.) 

rlK 

Apr.     1 

Holders  of  rec.  Mar.  20 

Preferred   (quar.) . 

$2 

Apr.     1 
Mar.  15 

Holders  of  rec.  Mar.  20 

Buckeye  Pipe  Line  (quar.) 

Holders  of  rec.  Feb.  23 

Extra . 

31 

IK 

Mar.  15 
Feb.  15 

Holders  of  rec.  Feb.  23 

Burns  Bros.,  com.  (quar.)  (No.  18) 

Holders  of  rec.  Feb.     la 

Com.  (quar.)  (payable  in  com.  stock). 

n 

Feb.  15 

Holders  of  rec.  Feb.     la 

By-Products  Coke  Corp.  (quar.) 

IK 

Feb.  15 

Holders  of  rec.  Jan.   28 

Stock   Dividend..   

e2 

Feb.  15 

Holders  of  rec.  Jan.  28 

Calumet  &  Arizona  Mining  (quar.) 

$2 

Mar.  18 

Holders  of  rec.  Mar.    la 

Canada  Cement,  Ltd.,  preferred  (quar.). 

154 

Feb.   16 

Feb.     1      to     Feb.  10 

Canada  Foundries  &  Forglngs,  com.  (qu.) 

3 

Feb.  15 

Holders  of  rec.  Jan.   31 

Preferred  (quar .) 

154 

Feb.   15 

Holders  of  ree.  Jan.   31 

Canadian  Converters,  Ltd    (quar.) 

1 

Feb.   15 

Holders  of  rec.  Jan.   31 

Carbon  Steel ,  first  preferred 

z4 

Mar.  30 

Holders  of  rec.  Mar.  26a 

Seoond    preferred ..   

6 

H 

July    30 
Fob.   15 

Holders  of  rec.  July   26a 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Holders  of  rec   Jan.   31 

Chicago  Railway  Equipment  (extra). 

5 

Feb.   18 

Feb.     S      to       Feb.  20 

Extra  (payable  in  stock) 

e20 

Feb.  18 

Feb.     8      to       Feb.  20 

Columbia  Gas  &  Electrlo  (quar.). 

1 

Feb.   15 

Holders  of  rec.  Jan.   31a 

Connecticut  Power,  pref.  (quar.)  (No.  20) 

IK 

Mar.    1 

Holders  of  rec.  Feb.   15a 

Consolidated  Arizona  Smelting. 

5c. 

Mar.    1 
Mar.  15 

Holders  of  rec.  Feb.  15a 

Holders  of  rec.  Feb.     8a 

Consolidation  Coal,  extra..     _. . 

3 

Feb.   1! 

Holders  of  rec.  Feb.     la 

Consumers  Co.,  preferred.              _   

3K 

Feb.  20 

Holders  of  rec.  Feb.  10 

Continental  Can.  com.  (pav.  In  com.  stk.) 

/35 

Feb.  21 

Feb.     9      to      Feb.  20 

Continental  Motors  Corporation,  common.. 

IK 

Feb.  15 

Holders  of  rec.  Feb.     5 

Continental  PaperBag.com.  (qu.)  (No. 50) 

IK 

Feb.  15 

Holders  of  rec.  Feb.     8 

Preferred  (quar.)  (No.  70) 

IK 

Feb.  15 

Holders  of  rec.  Feb.     8 

Continental  Refining,  com.  (monthly) 

10c 

Feb.  10 

Holders  of  rec.  Jan.   31a 

Crescent  Pipe  Line  (quar.) 

75c. 

Mar.  15 

Feb.  22      to      Mar.  15 

Cresson  Cons.  G.,  M.  &  M.  (monthly) __ 

10c. 

Feb.     9 

Holders  of  rec.  Jan.  31 

Deere  &  Co.,  preferred  (quar.).   

IH 

Mar.    1 

Holders  of  rec.  Feb.  15 

Diamond  Match  (quar.) 

2 

Mar.  15 

Holders  of  rec.  Feb.  28a 

Dominion  Bridge  (quar.) 

2 

Feb.  15 

Holders  of  rec.  Jan.   31 

Eastern  Steel,  common  (quar.). 

2K 

April  15 

Holders  of  rec.  April    1 

First  and  second  preferred  (quar.) 

154 

Mar.  15 

Holders  of  rec.  Mar     i 

Eastman  Kodak  Co.,  common  (quar.) 

2K 

April    1 

Holders  of  rec.  Feb.  28 

Common  (extra)   

7K 
IK 

April    1 
April    1 

Holders  of  rec.  Feb.  28 

Preferred  (quar.) 

Holders  of  rec.  Feb.  28 

Elsenlohr  (Otto)  &  Bros.,  Inc.  com.  (qu.) 

1 

Feb.   15 

Holders  of  rec.  Feb.     la 

First  National  Copper 

15c. 
2 

Feb.  25 
Feb    15 

Holders  of  rec.  Feb.    5 

Foundation  Co.,  pref.  (quar.) ...... 

Feb.     9      to      Feb.  15 

Gaston  .Williams  &  Wlgmore  (qu.)  (No.  7) 

SI 

Feb.  15 

Holders  of  rec.  Feb.     la 

General  Chemical,  common  (quar.) 

2 

Mar.    1 

Holders  of  rec.  Feb.  20a 

General  Development  (quar.).. 

SI 

Mar.    1 

Holders  of  rec.  Feb.  15a 

Gillette  Safety  Razor  (quar.).. 

154 
1 

Mar.    1 
Feb.  15 

Holders  of  red.  Jan.  30 

Goodrich  (B.  F.)  Co.,  common  (quar.)  ... 

Holders  of  rec.  Feb.     5a 

Goodrich  (B.  F.)  Co.,  common  (quar.) 

1 

May  15 

Holders  of  rec.  May     3 

Preferred  (quar.)     .   . 

yiH 

2 

April    1 
Feb.  25 

Holders  of  rec.  Mar.  22 

Greene-Cananea  Copper  Co    (quar.) 

Holders  of  rec.  FeD.     8a 

Harbison-Walker  Refract.,  com.  (quar.. 

IK 

Mar.  1C 

Holders  of  rec.  Feb.  18a 

IK 

Apr.  20 

Holders  of  rec.  Apr.  10a 

Name  of  Company. 


(qu.) 


Miscellaneous  (Concluded). 
Hart,  Sohaffner  &  Marx,  Inc.,  com 

Hartman  Corporation  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Homestakt  Mining  (monthly)  {No.  522).. 
Illumia  iwer  Secur.,  pref.  (qu.). 
Indiana  Pipe  Line 

Extra 

Inland  Steel  (quar .) 

Int.  Harvest. of  N.  J., pref.  (qu.)  (No. 44) 
Int.  Harvest.  Corp.,  pref.  (qu.)  (No.  20). 

International  Nick  (quar) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kamlnlstlquia  Power,  Ltd.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 
,,.  El.  lit.  &  Pow.  (qu.)  (No.  72).. 

La  Rose  Mine3,  Ltd 

Monotype  Mach.  (quar.) 

Lehigh  Coal  &  Navigation  (qu.)  (No.  157) 

Llgg  it1  &  Myers  Tobacco,  com.  (quar.). 

1  Light,  com.  (quar.) 

Exi  ra 

Preferred   (quar.) 

Lit  Brothers 

Extra 

Mahoning    Investment 

Manali  Sugar,  common  (quar.) 

Miami  Copper  (quar.)  (No.  22) 

Middle  West  Utilities,  pref.  (quar.) 

Mobile  Electric  Co.,  preferred  (quar.) 

Montreal  Light  Heat  &  Power  (quar.).. 

National  Acme  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79). 

Preferred  (quar.)  (No.  SO) 

National  Cloak  &  Suit,  preferred  (quar.). 
National  Grocer,  common  (quar.) 

Common  (extra) 

National  Lead,  preferred  (quar.) 

National  Refining,  common 

New  Jersey  Zinc  (quar.) 

New  River  Co.,  pref.  (No.  16) 

New  York  Dock ,  preferred 

New  York  Rubber  (.annual) 

Extra 

Niles-Bement-Pond, common  (quar.) 

Preferred  (quar.) 

North  American  Co.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ontario  Steel  Products,  pref. (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Lighting  Cor;).,  common  (quar.). 

Preferred   (quar .) 

Pacific  Mall  Steamship,  pref.  (quar.) 

Penmans,  Limited,  common  (quar.) 

Common  (extra) 

Pennsylvania  Coal  &  Coke  (quar.) 

Pittsburgh  Oil  &  Cas  (quar.)  (No.  4) 

Pittsburgh  Steel ,  pref .  (quar .) 

Pratt  &  Whitney,  pref.  (quar.)  (No.  6S)-_ 
Pressed  Steel  Car,  com.  (quar.)  (No.  30)- 

Preferred   (quar.)   (No.  76) 

Price  Bros.  &  Co.,  Ltd.  (bonus) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Co.  (quar.)  (No.  204) 

Quaker  Oats,  Preferred  (quar.) 

')ats,  common  (quar .) 

Common  (extra) 

Preferred  (quar.) 

Riordan  Pulp  c(-  Paper,  common  (quar.).. 

Common  (extra) 

Santa  Cecilia  Sugar,  pref 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Savoy  Oil  (quar.) 

Sears,  Roebuck  &  Co..  common  (quar.).. 

Semet-Solvay  Co.  (quar.) 

Sierra  Pacific  El.  Co..  pf.  (qu.)  (No   34) 

Silversmiths  Co.,  preferred  (quar.) 

Sinclair  Oil  &  Rerinlng  (quar.) 

Smith  (A.  O.)  Corp.,  pref.  (qu.)  (No.  5)_ 
Southern  Calif.  Edison,  com.  (qu.)  (No.32) 

Southern  Pip?  Line  (quar.) 

Standard  Milling,  common  (quar.) 

Common  (payable  in  common  stock).. 

Preferred   (quar.)   (No.  33) 

Standard  Oil  (California  (quar.)  (No.  37) 
Standard  Oil  (Indiana)   (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.)  (No.  41).. 

Extra 

Standard  Oil  of  New  York  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred   (quar.) 

Stewart-Warner  Speedometer  (quar.)... 
Sludebaker  Corporation,  common  (quar.).. 

Preferred  (quar.) 

Superior  Steel  Corp.,  1st  &  2d  pref.  (qu.) . 
Symington  (T.H.)  Co..  pref.  (quar.) 

Extra  (on  account  of  accum.  divs.).. 

Thnmpson-Slarrctt  Co.,  preferred 

Tobacco  Products  Corp.,  common  (quar.) 
Union  Carbide  &  Carbon  Corporation 
Union  Oil  of  Calif,  (payable  In  stock).. 
Unit.CigarStores.ofAm.,com.(qu.)(No.21) 
United  Drug  2nd  pref.  (quar.)  (No.  8).. 
Unlted  Dyewood  Corp.,  prer.  (quar.).. 
U.  S.  Cast  Iron  Pipe  <fc  Fdy..  pref.  (qu.).. 
U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.  S.  Si  eel  Corp.,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

U.  S.  Steamship 

Extra  _   

Wheeling  Steel  &  Iron  (stock  dividend). . 
White  (J.  G.)  &Co.,  Inc.,  pref.  (quar.).. 
White  (J.  G.)  Engineering,  pref.  (quar.). 
White  (J.  G.)  M'g'm't,  pf.  (qu.)  (No.  20) 
Woolworth  (F.  W.)  Co.,  common  (quar.) 


Per 
Cent. 


1 

1\' 

1$4 

50c. 

154 
52 
S3 

2 

1J4 

IH 
SI 

2K 

154 

2 

25c. 

2 

2c. 

IK 

SI 

3 

5 
15 

154 

50c. 

25c 

3 

2K 
SI. 50 

IK 

154 

2 

75c 

IH 

IH 

IH 

2 

3 

154 
/4 

4 
SI. 50 

3 

y 

4 
3 

IK 
IK 
SI  25 
IH 
IH 
3 

IK 
IH 
1 
1 

75c 
2 

1M 

IK 
154 
154 
2 
5 
2 

IK 
3 
1 

IK 
IK 
1 

3K 
IK 
IH 
IK 
15c. 
2 
2 
2 
IK 

$1 .25 
IH 
154 
6 
1 

n 

IK 

2K 

3 

3 

3 

3 

3 

IK 

\H 

IK 

1 

IH 

2 
2 
2 

4 

IK 

$1 
elO 

2 

IK 

n  H 
olK 

4 

IK 

3 

IH 

10c. 
5c. 
e25 

IK 

IH 

2 


II  he n 
Payable 


Feb.  28 
Mar.  1 
Feb.  15 
Feb.  25 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  1 
Mar.  1 
Mar.  l 
Mar.  1 
Feb.  15 
Apr.  1 
Feb.  15 
Mar.  15 
Mar.  1 
April  20 
Fel).  28 
Feb.  28 
Mar.  1 
Feb.  2s 
Feb.  28 
Feb.  26 
Feb.  20 
Feb.  20 
Mar.  1 
Mar.  1 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  15 
Mar.  1 
April  15 
Feb.  28 
Mar.  1 
April  1 
Feb.  2C 
Mar.  15 
Feb.  15 
Feb.  9 
Feb.  26 
Feb.  15 
Feb.  1 
Feb.  1 
Mar.  20 
Feb.  20 
Apr.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  15 
Feb.  9 
Feb.  15 
Mar.  1 
Feb.  20 
Mar.  6 
Feb.  26 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  2S 
April  15 
April  15 
May  31 
Feb.  15 
Feb.  15 
Mar.  1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  25 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  28 
Feb.  15 
Feb.  15 
Mar.  1 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  Lr 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  1 
Feb.  9 
Feb.  9 
Feb.  15 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Feb.  15 
April  1 
Feb.  15 
April  2 
Mar.  15 
Feb.  15 
Mar.  1 
Apr.  1 
Mar  15 
Mar.  15 
Mar.  30 
Mar.  30 
Feb.  27 
Mar.  1 
Mar.  1 
Mar.  15 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.    1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Hloders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

Heli  ers 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  ree. 
Of  ice. 
pf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  18a 
Feb.  is 
5a 
Feb.  20 
Jan.   31 

J  a  li .     2  A 
Jan     26 
Feb.     7 
Feb.     9a 
9a 
15 
Feb.   11 
Mar.  20a 
Jan.   31 
Mar.    la 
Feb.    16 
Mar.  30 
Feb.   18 
Jau .   31a 
Feb.  15 
Feb.     la 
F'eb .     1  a 
Feb.     la 
Jan.   29 
F'eb.   19 
Feb.  23 
Feb.   15 
Feb.     la 
Feb.  15 
Jan.  31 
Jan.   31 
Feb.   15a 
Mar.  30a 
Feb.   16a 
F"eb.  20a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Feb.     9 
Feb.  21a 
Feb.     la 
Jan.   30 
Feb.     9a 
Feb.    5 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb .  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  15  to 
Feb.  15  to 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec, 
Jan.  31  to 
Holders  of  rec. 
Holders  of  rec 
Feb.  9  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec, 
Holders  of  rec 
Mar.  2  to 
Mar.  2  to 
Feb .  3  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 


Mar.    2a 
Feb .     7a 
Mar. 21a 
Feb.   15 
Jan.   31 
Jan.   24a 
Jan.   31 
Jan.   31 
Feb.   15a 
Feb.     5 
Feb.     5 
Feb.    6 
Feb  15 
Feb.  15a 
Feb.     la 
Feb.  13a 
Feb.     5a 
Feb.     1 
Jan.   25a 
Jan.   31« 
Feb.     la 
April    1 
April    1 
Mav     1 
Feb.  11 
Feb.  11 
Jan.   31 
Feb.  2Sa 
Feb.  28 
Feb.  28 
Mar.  15 
Jan.    31a 
Feb.  15 
Jan.   31 
Feb.     7 
Jan.   31a 
F'eb.     la 
Jan.   31a 
Feb.  15 
Feb.  18a 
Feb.  18a 
Feb.  18a 
Feb    15 
Feb.     4 
Feb.     4 
Feb.  28 
Feb.  28 
Feb.  21a 
Feb.     6 
Feb.     6 
Feb.  20 
Feb.  20 
Feb.  20 
Feb.   18 
Feb.     5 
Feb.     5 
Mar.  25 
Feb.     4a 
Mar.    9 
Feb.  20 
Jan.   28a 
F~eb.  15a 
Mar.  15a 
Mar.    la 
Feb    20a 
Mar.    4 
Mar.    4 
Feb.     5 
Feb.     7 
Feb.     7 
Mar.    1 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.     9a 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  q  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds,  k  De- 
clared 8%,  payable  in  quarterly  installments,  as  follows:  2%  as  above;  2%  July  31 
to  nolders  of  record  July  13;  2%  Oct.  31  to  holders  of  record  Oct.  11;  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  I  Payable  in  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv.  pref.  stock,  payable  in  quarterly  installments  of  154%  and  2%, 
respectively,  as  follows:  April  1  to  holders  of  record  Mar.  13;  July  1  to  holders  o. 
record  June  15;  Oct.  1  to  holders  of  record  Sept.  10,  and  Jan  2  1919  to  holders  of 
record  Dec.  16  1918.  n  Declared  6%,  payable  in  quarterly  Installments  as  follows: 
1K%  as  above;  1K%  April  1  to  holders  of  record  Mar.  20;  1K%  July  1  to  nolders 
of  record  June  20  and  1  <4%  Oct.  1  to  holders  of  record  Sept.  20.  o  Declared  5%, 
payable  in  quarterly  Instalments  beginning  with  March  15  1918.  p  Declared  2%, 
payable  in  quarterly  installments,  r  Declared  7%  on  pref.  and  7%  on  common 
stocks,  payable  quarterly  April  1,  July  1,  Oct.  1  1918  and  Jan.  1  1919  to  holders 
of  record  the  20th  of  the  preceding  month.  (Declared  7%  on  pref.,  payable  in 
quar.  installments  as  follows:  1  *i  %  as  above;  1  J<  %  Julv  1  to  holders  of  rec.  June  14: 
154%  Oct.  1  to  holders  of  rec.  Sept.  14  and  1M%  payable  Jan.  2  1919  to  holders  of 
rec.  Dec.  14  1918.  x  Declared  8%,  payable  4%  as  above  and  4%  Sept.  30  to  holders 
of  record  Sept.  26.  y  Declared  also  154%  on  pref.,  payable  July  1  to  holders  of 
record  June  21. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  eighth  of  a  new  series  of  weekly 
statements  issued  by  the  Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of 
the  Member  Banks  and  dated  Jan.  25.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the 
weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE,  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  25.  1918. 

Increased  holdings  of  Government  securities,  largely  U.  S.  certificates  of  indebtedness  of  the  Jan.  22  issue,  are  indicated  by  the  weekly  reports  of 
671  member  banks  in  about  100  cities  of  the  country,  showing  their  condition  as  at  the  close  of  business  on  Jan.  25  1918.  Of  the  tooal  increase  of  $133,- 
600,000  under  this  head  over  $107,000,000  is  credited  to  the  New  York  City  banks. 

Member  banks  in  central  reserve  cities  report  net  liquidation  of  $15,400,000  of  loans  secured  by  Government  obligations,  while  members  outside 
these  cities  report  an  increase  of  $8,300,000  in  such  loans.  Total  loans  and  investments  of  all  reporting  banks  show  an  increase  for  the  week  of  $182,900,000. 
Reporting  New  York  City  banks  show  an  increase  under  this  head  of  about  92  millions  as  against  curtailment  of  about  15  millions  in  loans 
secured  by  Government  obligations. 

Total  deposits,  including  Government  deposits,  increased  158.7  millions,  of  which  154.3  miinons  represents  the  increase  for  the  Now  York  banks. 
Of  the  total  increase  of  121.3  millions  in  Government  deposits,  about  117.3  millions  is  shown  for  the  New  York  City  banks.  The  latter,  in  addition 
to  crediting  the  Government  account  with  the  amount  of  certificates  subscribed  for,  apparently  received  about  10  millions  additional  deposits  on  Gov- 
ernment account.  Demand  deposits  of  all  reporting  banks  declined  9.6  millions,  while  aggregate  time  deposits  went  up  about  37.9  millions.  For  the 
New  York  City  banks  increases  of  18.7  millions  in  demand  deposits  and  of  18.2  millions  in  timo  deposits  are  shown . 

Reserves,  all  with  Federal  Reserve  banks,  show  a  gain  of  about  52  millions,  this  gain  representing  largely  additional  deposits  credit  with  Federal 
Reserve  banks  of  rodiscounting  member  banks.     Excess  reserves  of  all  reporting  banks  were  142.8  millions,  as  against  90  millions  the  week  before.     For 
the  New  York  City  members  excess  reseryes  figure  out  at  94.7  millions,  compared  with  68.6  millions  on  Jan.  18.     Aggregate  cash  in  vault  declined 
19.9  millions,  the  New  York  City  banks  reporting  a  reduction  of  4.8  millions,  and  banks  in  Chicago,  St.  Louis  and  other  reserve  cities  a  reduction  of 
13.7  millions. 

For  all  reporting  member  banks  the  ratio  of  total  loans  and  investments  to  total  deposits  works  out  at  105.8%,  as  against  98.0%  for  the 
banks  in  New  York  City  and  100.4%  for  the  banks  in  the  three  central  reserve  cities.  The  ratio  of  combined  vault  cash  and  reserve  to  aggregate 
deposits  of  all  reporting  banks  shows  a  slight  increase  from  14.5%  to  14.6%.  For  the  New  York  City  banks  this  ratio  remained  unchanged  at 
16.1%,  and  for  the  banks  in  the  three  central  reserve  cities  at  about  16%. 

1.  Data  for  all   reporting   banks  in  each  district. 
Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston. 


New  York. 


Phlla.     Cleveland. 


Richmond 


Atlanta. 


Chicago.     St.  Louts. 


Minneap. 


Kan. City, 


Dallas. 


San  Fran. 


Total. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  U.  S.  bonds  <fe  ctf 
All  other  loans  &  investments.. 
Reserve  with  Fed.  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  Is  computed 

Time  deposits 

Government  deposits 


37 

s 

30,012,0 
39,771,0 
688,592,0 
50,80  3,0 
22,725,0 

589,275,0 

78,759,0 
32,919,0 


97 
S 
551,992,0 
198,2  12,0 

4,031,480,0 
65.!. 875,0 
121.192,0 

t. 275. 135,0 
344,6  I  1,0 

2:2.300,0 


46 

s 

31,882,0 
25,560,0 
615,270,0 
5'), 4  16,0 
22,490,0 

537,847,0 
15,506,0 
28.585,0 


76 

$ 

128,301.0 
26,867,0 

883,337,0 
81,612,0 
34,697,0 

677.355,0 
202,383,0 

38.486.0 


63 
$ 
43,352,0 
13,369,0 
323,301,0 
29,899,0 
17,206,0 

282,594,0 
43,307,0 
10.271.0 


38 

S 

32,2  45.0 

3,366,0 

270,877.0 

25,313,0 

13.586,0 

202,663.0 
70,079,0 
1.774,0 


91 

S 

75,253,0 

43,121,0 

142,905,0 

131,998,0 

61,851,0 

932,546,0 

341,542.0 

t;. 314.0 


34 

s 

37,180,0 

9,025,0 

386,540,0 

33,801,0 

13,703,0 

266,905,0 
83,734,0 
11,286,0 


31 
S 
16,957,0 
2,405,0 

213,167,0 

18.945.0 

9,281,0 

174,843,0 
48,489,0 

13,159.0 


68 

S 

31,250,0 

2,642,0 

433,426,0 

41,386,0 

17,109,0 

363,192,0 

40.719,0 
11,050.0 


41 

S 

31,752,0 

3,703,0 

197,290,0 

19,166,0 

12,839,0 

189,387,0 
23,913,0 

8,020.0 


46 

$ 

55.584,0 

6,210,0 

479,385,0 

44,950,0 

25,284,0 

360,276,0 

101,184,0 

10,322,0 


671 

S 

1,069,395,0 

374,276,0 

9,953,571,0 

1,199,201,0 

374,968,0 

S.892, 320,0 

1,399,748,0 

485,086,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


New  York. 


Jan.  25.       Jan.  18 


Chicago. 


Jan.  25. 


St.  Louis 


Jan.  25. 


Total  Central  Res.  CUles. 


Jan.  25. 


Jan.  18. 


Other  Reserve  Cities. 
Jan.  18. 


Jan.  25. 


Country  Banii. 


Jan.  25.     Jan.  18 


Total. 


Jan.  25. 


Jan.  IS. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

*  Amended  figures. 


57 
S 
511,865,0 

175,720,0 

3,664,0  J5.0 

603,801,0 

108,241,0 

3,884,853,0 
302,585,0 
255,242,0 


58 
S 
401,698,0 

190,540,0 
,664,945,0 
579.732,0 
113,041,0 

,866,101,0 
284,356,0 
137,911,0 


38 

s 

21,258,0 

27,123,0 

857,644,0 

95,480.0 

39,203,0 

674,023,0 

136,857,0 

30,423,0 


15 
$ 
24,403,0 

7,431,0 
279,401,0 

20,224,0 
8,141,0 

187,431,0 
69,932,0 
10,301.0 


110 
S 
560,526,0 

210,274,0 

4.801.6S0.0 

730,508.0 

155,585,0 

4,746,307,0 
503,374,0 
295,966,0 


103 
$ 
419,521,0 

225,676,0 

4,851.971,0 

702,969,0 

162,373,0 

4,745,723,0 

431,898,0 
169,170,0 


415 


s 


424,918,0 

142,358,0 

4,394,627.0 

420.164,0 

187,887,0 

3,571,165,0 
742,380,0 
171,159,0 


410 

e 

404,661,0 

134,129,0 

4,415,700,0 

399,790.0 

199,595,0 

3,591,853,0 

737,577,0 
170,749,0 


140 
S 
83,951,0 

21  644,0 

712,264,0 

48,529,0 

31,496,0 

574,848,0 

147,994,0 
17,901,0 


144 

s 

81,612,0 

21,505,0 

690,550,0 

43,515,0 

32,838,0 

564,363,0 
142,325,0 

14,315,0 


671 
$ 
1,069,395,0 

374,276,0 
9,953,571,0 
1,199,201,0 

374,908,0 

8,892,320,0 

1,399,748,0 

485,086,0 


662 

s 

935,794,0 

381,310,0 
9,897,249,0 
1,147,274,0 

394,856,0 

8,901,939,0 

1,361,800,0 

354,734,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  2. 

Liquidation  in  some  volume  of  discounts,  including  paper  secured  by  Government  obligations,  offset  in  part  by  increased  purchases  of  acceptances 
and  short-term  Government  securities,  is  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  showing  the  condition  of  the  Reserve  banks 
as  at  the  close  of  business  on  Feb.  1  1918. 

Total  cash  reserves  on  the  face  of  the  returns  show  a  decrease  of  $7,300,000,  while  gold  reserves,  as  reported,  indicated  an  even  larger  decline,  of 
$9,500,000.  These  decreases,  however,  represent  telegraphic  transfers  through  the  Gold  Settlement  Fund  to  the  New  York  bank,  which  had  been  de- 
ducted from  the  gold  reserves  of  the  transferring  banks  but  which  had  not  reached  the  New  York  bank  in  time  to  be  included  among  the  latter's  gold 
reserve.  A  reduction  of  $10,600,000  in  the  cash  reserves  of  the  Boston  bank  is  more  than  accounted  for  by  a  change  from  an  adverse  balance  of  $7,- 
800,000  to  a  favorable  balance  of  $6,400,000  in  account  with  other  banks,  while  a  decrease  of  $11,300,000  in  reserves  shown  for  the  San  Francisco  bank 
is  explained  by  larger  holding  of  acceptances  and  a  decrease  in  Government  deposits.  The  New  York  bank  reports  a  gain  of  12.3  millions  in  cash 
reserve,  accompanied  by  a  gain  of  about  6.6  millions  in  net  deposits,  1.5  millions  in  Federal  Reserve  note  circulation,  also  the  net  liquidation 
of  about  $4,000,000  in  earning  assets.     Richmond's  gain  of  $6,500,000  in  reserve  represents  mainly  a  gain  in  net  deposits. 

Total  discounts  on  hand  show  a  reduction  of  $20,900,000,  tbe  Chicago  and  New  York  banks  reporting  the  largest  increases  under  this  head.  Of  the 
total  paper  held.  $305,700,000,  as  against  3312,500,000  the  week  before,  is  represented  by  member  banks'  collateral  notes  or  customers'  paper  secured 
by  Liberty  bonds  and  certificates  of  indebtedness.  Holdings  of  collateral  notes  otherwise  show  a  larger  decrease  from  $70,800,000  to  $59,300,000.  Ac- 
ceptances od  hand  show  a  record  total  cf  $289,800,000,  an  increase  for  tbe  week  of  $15,900,000,  the  New  York  and  San  Francisco  banks  reporting  the 
largest  gains  of  this  class  of  paper.  Increases  of  over  $1,000,000  in  U.  S.  bonds  and  of  $8,400,000  in  U.  S.  short-term  securities  on  hand  are  shown, 
the  Cleveland  and  Chicago  banks  reporting  purchases  in  some  volume  of  Treasury  certificates  of  indebtedness  for  the  temporary  accommodation  of  their 
members. 

The  Chicago  bank  reports  the  sale  of  about  $1,000,000  of  municipal  and  State  warrants  purchased  the  week  before.  Total  earning  assets  show 
an  increase  of  $3,300,000  and  constitute  at  present  69.4%  of  net  deposits,  as  against  69%  the  week  before.  Of  the  total,  discounts  constitute  58.7%; 
acceptances,  28.1%;  U.  S.  securities,  12.8%;  and  other  earning  assets,  0.4%. 

Payment  for  Federal  Reserve  stock  by  newly  admitted  members  is  reported  by  four  banks,  resulting  in  an  increase  of  $181,000  in  total  paid-in  capital. 
Government  deposits  decreased  $2,900,000,  while  members'  reserve  deposits  fell  off  about  $2,100,000.  The  large  increase  shown  for  "other  deposits" 
Is  due  largely  to  additional  credits  placed  with  the  New  York  bank  for  exchange  account  of  the  Argentine  Government. 

Federal  Reserve  Agents  report  a  decrease  of  $5,800,000  in  notes  outstanding.  Against  the  total  issued  they  hold  at  present  $781,700,000  of  gold 
and  $628,800,000  of  paper.     The  Reserve  banks  report  an  actual  Federal  Reserve  note  circulation  of  $1 ,236,100,000,  an  increase  of  $1 ,200,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  1,  1918. 


Feb.  1  1918. 

Jan.  25  1918. 

Jan.  18  1918. 

Jan. 11  191St 

Jan. 4  1918. 

Dec.  28  1917. 

Dec.  21  1917. 

Dec.  14  1917. 

Feb.    2    1917. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

Qold  with  foreign  agenoles 

$ 
469,759,000 
393,624,000 
52,500,000 

$ 
472,012,000 
388,210,000 
52,500,000 

$ 
477,301.000 
383,232,000 
52,500,000 

S 
478,839,000 
361,522,000 
52,500.000 

S 
480,072,000 
338,687,000 
52,500,000 

S 
499,917,000 
317,520,000 
52,500.080 

$ 
524,350,000 
304,604,000 
52,500,000 

$ 
502,840,000 
393,810,000 
52,500,000 

$ 
306,964,000 
212,961,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Qold  redemption  fund 

915,883,000 

781,667,000 

19.472,000 

912,722,000 

793,829,000 

19,956,000 

913,033,000 

796,727,000 

19.710.000 

892,861.000 

784,326,000 

19,643.000 

871,259,000 

797,191,000 

19,270.000 

869.937,000 

781.S51.000 

19,345,000 

881,454,000 

740,307,000 

17,782,000 

949,150,000 

683,378,000 

17.710,000 

519,925,000 

274,074,000 

1,855,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  <feo 

1,717.022.000 
58,435,000 

1,726,507,000 
56,252,000 

1,729,470,000 
54,837,000 

1,696.830.000 
51,201,000 

1.687,720,000 
45,310,000 

1,671,133,000 
49,635,000 

1,645,543,000 
48.127.000 

1,650,238,000 
50,146,000 

795,834,000 
12,185,000 

Total  reserves 

Bills  discounted — members 

1.775,457,000 
606,778,000 
289,805,000 

1.782,759,000 
627,662,000 
273,912,000 

1,784,307.000 
603,488,000 
257.804,000 

1,748.031,000 
570,665,000 
258,710,000 

1,733,030,000 
625,813,000 
271,338,000 

1,720,768.000 
680,706,000 
275,366,000 

1,693.670,000 
693,509.000 
277,943,000 

1,700,384,000 
713,431,000 
254,428,000 

808,019,000 
14,707,000 

Bills  bought  In  open  market 

93,112,000 

Total  bills  on  hand 

896,583,000 

53,734,000 

78,898,000 

3,805,000 

901,574,000 

t52.675.000 

t76, 519,000 

4,902,000 

861,292,000 

45,911,000 

122,310,000 

4.224,000 

829.375,000 

49.506,000 

137,227,000 

5.063,000 

897,151,000 

51,167,000 

92,058,000 

5,167,000 

958,072,000 
48,350.000 
58,883,000 
t4.990,000 

971,452,000 

50.438,000 

58,130,000 

1,102,000 

967,859,000 

53,774,000 

48,046.000 

994,000 

107,819,000 

O.  S.  Government  long-term  securities. 
D.  S.  Government  short-term  securities 
All  other  earning  assets .. 

30,550,000 
18,647,000 
12,832,000 

Total  earning  assets.. 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

1,033,020,000 

44,456,000 

321,994,000 

1,029,670.000 

32,505.000 

323,703,000 

1,033,737.000 

35,818,000 

381,708,000 

1,021,171.000 

28,229.000 

306,593.000 

1,045,543.000 

45,244.000 

302.007,000 

tl068  295,000 

til, 976, 000 

t301,689,000 

1,031,122,000 

41,375,000 

323,574,000 

1,070,673,000 

31,494,000 

319.656,000 

169,848,000 

12,687,000 

126,611,000 

Total  deduc'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
411  other  resources 

366.450,000 
537,000 
559 ,000 

356,208.000 
537,000 
201 ,000 

417,526.000 
537.000 
379,000 

334,822,000 
537,000 
519,000 

347,251,000 
537,000 
537,000 

313,043,000 

537,000 

2,813,000 

364.949,000 

537,000 

2,678,000 

351.150,000 

537.000 

2.810,000 

139,298,000 

400,000 

12,985,000 

Total  resources 

3.170.023.000 

3.169.375.000 

3.236.486.000 

3.105.080.000 

3.126.898,000 

t3102  689.000 

3  142.956.000 

3.125.554.000 

1.130.550.000 

t  Amended  figures. 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  aocount 

Due  to  non-members — olearlng  aocount 
Collection  items 

Other  deposits,  lncl.  for.  Gov't  credits  . 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  note3  In  circulation,  net  Ilab- 
AU  other  liabilities... 


Total  liabilities.. 

Gold  reserve  against  net  deposit  liab... 
Gold  res.  agst.  F.  Ft.  n>teslnact.  clrc'u. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed    Res.  note  liabilities  combined 


Feb.  1  1918. 


$ 

72,621,000 

1,134,000 

132,790,000 

1,478,644,000 


191,283,000 
51,769,000 

1,854,486,000 

1,236,101,000 

8,000,000 

3,632,000 


3,176,023,000 


63.0% 

65.2% 


Jan.  25  1918 


$ 

72,439,000 

1,134,000 

135,691,000 

1,480,743,000 


194,955,000 
37,697,000 

1,849,086,000 

1,234,934,000 

8,000,000 

3,782,000 


3,169,375,000 

61.5% 
65.9% 

63.3% 

65.4% 


Jan.  18  1918 


71,938,000 

1,134,000 

239,829,000 

1,421,563,000 


221,728,000 
30,779,000 


1,913,899,000 

1,233,797,000 

8,000,000 

2,718,000 


3,236,486,000 
61.0% 
65.9% 

63.2% 

65.2% 


tJan. 11  1918 


71,603,000 
1,134,000 

57,856,000 
1,498,482,000 

203,073,665 

20,315,000 


1,779,726,000 

1,242,199,000 

8,000,000 

2,418,000 


3.105,030,000 

61.8% 
64.7% 

63.1% 

65.1% 


Jan.  4  1918. 


$ 

70,825,000 

1,134,000 

131,006,000 

1,449.230,000 

19~2,~6~4~9~,66o 
20,594,000 


1,793,479,000 

1,251,205,000 

8,000,000 

2,255.000 


3.126,898,000 
60.2% 
65.3% 

64.2% 

62.5% 


Dec.  28  1917 


s 

70,442,000 


108,213,000 
1,453,166,000 

trn.tfsoVoob" 

U7,969,000 


1,771,037,000 

1,246.488,000 

8,000,000 

t6, 722 ,000 


t3102  6S9,000 

59.7% 
64.3% 

61.8% 

63.6% 


Dec.  21  1917. 


69,852,000 


221,761,000 
1,389,434.000 

2"05,819",666 
14.258,000 


1,831.272,000 

1,227,642,000 

8,000,000 

6,190,000 


3,142,956,000 
60.1% 
62.2% 


61.1% 

62.9% 


Dec.  14  1917. 


$ 
69,440,000 


129,285.000 
1,549,030,000 

196~,767~.666 
14,282,000 


1,889,364,000 

1,153,385,000 

8,000,000 

5.365,000 


Feb.  2  1917. 


55,725,000 

23,333,000 

689,878,000 

101,232,000 


814,443,000 
260,030,000 


352,000 


3.125,554,000    1,130,550,000 

61.7% 
60.8%  I 


61.3%| 
63.2%l 


85.1% 
86.4% 


Distribution  by  Maturities — 

1-15  day9  bills  discounted  and  nought. 

1-15  diys  municipal  warrants . 

16-30  days  bills  discounted  and  oougnc. 

19-30  days  municipal  warrants ._ 

81-80  days  bills  discounted  and  bougat. 

81-60  days  municipal  warrants .. 

81-90  days  bills  discounted  and  bought 

81-90  days  municipal  warrants .. 

Over  90  days  bills  discounted  and  bought 

Over  90  dava  municipal  warrants 

Federal  Reserve  Notes  — 

Issued  to  the  banks 

Held  by  banks.. 

In  circulation ..... 

Fed.  Res.  Notes  ( Aients  Accounts)  — 

Received  from  the  Comptroller 

Bsturned  to  the  Comptroller ..  . 

Amount  chargeable  to  Agent 

id  hands  of  Agent 

Issued  to  Federal  Reserve  banks  . 

Bow  Secured — 

3y  gold  coin  and  certificates 

8y  lawful  money .. 

By  eligible  paper 

Gold  redemption  fund . 

With  Federal  Reserve  Board  .  . 

Total 

Eligible  paper  delivered  to  F.R.Agt 


Feb.  1  1918. 


454,953,000 

519,000 

123.350,000 

120,000 

170,840,000 

10,000 

135,199,000 

7,000 

10,231,000 

335,000 


Jan.  25  1918.  Jan.  18  1918.  Jan.  11  1918.    Jan.  4  1918.   Dec.  28  1917.4  Dec.  21  1917.  Dec.  14  1917. 


$ 
390,212,000 

149,000 
169.795,000 

513,009 
203,437,000 

133,000 
124,822,000 

337,000 

13,308,000 

1,005,000 


1,337,858,00011,373,622,000 
131,757,000   138,693,000 


1,235,101,000 

1,833,320,000 
268,362,000 


1,614,958,000 
247,100,000 


1,367,853,000 

269,862,000 

58o\l9Y,656 

44,872,000 

456,933,000 


1,357,853,000 
628.792,000 


1,234,924,000 

1,875,661,000 
261,004,000 


1,614,657,000 
241,035,000 


1  373,622,000 

276,894,000 


579,803.000 

45,586,000 

471,339,000 


1,373,622,000 
634.363,000 


360,S90,000 
141,000 

180,759.000 
510.0001 

183,712,000 
131,000 


117,153,000 

13,778,000 

335,000 


372,652,000 

10,000 

88,375,000 

141,000 

267.649,000 

634.000 

99,663,000 


10,090,000 
335,000 


1,373,105,000  1,569,545,000 
134.308.000i  125,265,000 


1 ,238,797,000  1 ,244,280,000 

1 .863,540,000'  1 ,854,060  000 
257,975,0001     254,905,000 


1,605,565.000!1 
232,460,0001 


599,155,000 
229,610,000 


1.373,  lOo.OOO^ 

374,000,000] 

5~7~6~,~3~7~8~,666 

46,182,000! 

476,545,000 


,369,545,000 

265,759,000 

5~S~7,~77l~,666 

4  2,4)6.000 

473.519,000 


1,373,105,000  1 
609,056,000 


369.545,000 
618,678,000 


387,017.000 

10,000 

96,322,000 

141,000 

289.444,000 

634,000 

114,629,000 


9,739,000 
335,000 

1,366,335,000 
115,130.000 


1.251,205,000 

1,325,700,000 
248,065,000 


1,577,635,000 
211,300,000 


1,366,335,000 
269,951,000 


569,144,000 

41,153,000 

486,082 


1,366.335,000 
611,136.000 


$ 
395,697,000 

116,000 

118,545,000 

10,000 

280,136,000 

652,000 
152,708,000 

123,000 
8,986,000 

104,000 

1,341,752,000 
95,264,000 


1,246.488,000 

1,796,340.000 
247,163,000 


1,549,177,000 
207,425,000 


1,341,752,000 


250,423,000 


559,901,000 

41.479,000 

489,949,000 


1,341,752,000 


606,705.000 


S 

403,671,000 

213,000 

121,060,000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295.069,000 
67.427.000 


1,227,642,000 

1,747,760.000 
239,571,000 


,508,189,000 
213,120,000 


1,295,069,000 


227,302.000 

54~8~.962~.555 

41,281,000 

477.524,000 


1,295,069,000 


602.074.000 


471,689,000 

69,000 

84,359,000 

142,000 

191,626,000 

151,000 

213.195.000 

632.000 

6,990,000 


Feb.  2  191 


1.229.007.000 
75,622,000 


24,839,000 

392,000 

23,943,000 

1,225,000 

44,877,000 

1,718,000 

13,240.000 

696,000 

920,000 

8,633,000 


290,577,000 
30,547,000 


1,153,385,000   260,577,000 


1,693,820,000 
242,953,0008 


470,220,000 
106,394,000 


1,450,867,000 
221,860,0001 


363,826,000 
73,249,000 


1,229,007,0008  290,577,000 


239.833,000 

5~4~5~.~6~2~9~666 

39,471,000 

404,074,000 


1,229,007,000 


166,374,000 

16,503, 000 
12,650,000 
95,050,000 


290,577,000 


602.967,000        19,692,000 


a  Net  amount  due  to  other  Federal  Reserve  banks,     ft  This  Item  Includes  foreign  Gov't  credits.        t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of    BUSINESS    FEB.    1    1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlladel. 

Clevdatd. 

Rlchm'd. 

Atlatta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total . 

RESOURCES. 

Gold  coin  and  certfs.  In  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

S 

11,401,0 

25,840,0 

3,675,0 

S 
328,174,0 
102,024,0 
18.112,0 

% 

6,552,0 

47,786.0 

3,675,0 

$ 

22,898,0 

42,442,0 

4,725.0 

8 

6,273,0 

18,760.0 

1,837,0 

$ 

6,078.0 
15,195,0 

1,575,0 

$ 

31,867,0 

37,500,0 

7,350,0 

$ 
4,888,0 
26,969,0 
2,100,0 

$ 

15,373,0 

14,644,0 

2,100,0 

S 

412,0 

27,183,0 

2,625,0 

$ 

9,128,0 

17,100,0 

1,838,0 

$ 
26,715,0 
18,181,0 

2,888,0 

S 
469,759,0 
393,624,0 
52,500,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

40,916,0 

44,334,0 

2,000,0 

448,310,0 

231,802,0 

10,000,0 

58,013,0 

64,469,0 

1.500,0 

70.065,0 

62,025,0 

19,0 

26,870,0 

26,259,0 

205,0 

22,8  48,0 

48,127,0 

965,0 

71,941,0 
1,605,0 

76,717,0 

120,042,0 

828,0 

33,957,0 

34,490.0 

882,0 

32,117,0 

37,439,0 

1,262,0 

30,220,0 

48,334,0 

458,0 

28,066,0 

22,303,0 

1.264,0 

47,784,0 

42,043,0 

88,0 

915,883,0 

781,667,0 

19,472,0 

Total  gold  reserves 

87,250,0 
5,636,0 

690,112,0 
38,827,0 

123,932,0 
1.798,0 

132,109,0 
1,476,0 

53,334,0 
322,0 

197,537,0 
4,824,0 

69,329,0 
1,189,0 

70,818,0 
630,0 

79,012,0 
90,0 

51,633,0 
1,557,0 

89,915,0 
483,0 

1,717,022,0 

Legal-tender  notes,  silver,  &o 

58,435,0 

Total  reserves 

Bills: 

Disco. — Member  &F.R.  banks 
Bought  in  open  market 

92,835,0 

49,663,0 
11,724,0 

728,939.0 

215,529,0 
177,407,0 

125,780,0 

33,629,0 
13,850,0 

13  5,585,0 

47,198,0 
10,639,0 

53,656,0 

30,321,0 
14,363.0 

73,544,0 

9,153,0 
7,076,0 

202,411,0 

100,062,0 
10,039,0 

70,518,0 

32,024,0 
5,727,0 

71,448,0 

12,607,0 
1,937,0 

79,102,0 

35,302,0 
29,0 

53,190,0 

10,638,0 
12,445,0 

90,398,0 

30,047,0 
24,504,0 

1,775,457,0 

606,778,0 
289,805,0 

Total  bills  on  hand . 

61,387,0 
2,010,0 
2,194,0 

66,191,0 

6,356,0 

19,262,0 

392,936,0 

1,305,0 

13,040,0 

511,0 

407,792,0 

1,424,0 

83,010,0 

47,489,0 

6,880,0 

3,952,0 

10,0 

58,331,0 

4,865,0 

38,769,0 

57,887,0 

8,262,0 

33,462,0 

99,611,0 

8,119,0 

18,630,0 

44,639,0 

1,2  51,0 

2,542,0 

31,0 

43,493,0 
805,0 

17,871,0 

10,234,0 

4,792,0 

1,491,0 

446,0 

22,953,0 

1.554.0 

17,935,0 

110,701,0 

7,007,0 

8,155,0 

610,0 

37,751,0 

2,233,0 

1.444,0 

183,0 

14,544,0 
4,000,0 
2,305,0 
1,078,0 

35,331,0 

8,862,0 
5,983,0 

23,083,0 

4,071,0 

2,830,0 

874,0 

54,551,0 

2,481,0 

1,500,0 

62,0 

896,583,0 

V.8.  short-term  securities 

All  other  earning  assets 

53,734,0 

78,988,0 

3,805,0 

Total  earning  assets 

Due  from  other  F.R.  banks — Met 
Uncollected  Items 

126,473,0 
13,381,0 
53,582,0 

41,611,0 

1,290,0 

17,182,0 

21,927,0 
7,396,0 

50,176,0 

8,884,0 

19,207,0 

30,858,0 
18,437,0 

58,594,0 

1,346,0 

10,713,0 

1,033,020,0 

(a)  44 ,456,0 

321,994,0 

Total  deduc'ns  from  gross  dep. 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

25,618,0 

81,434,0 

43,654,0 
385,0 

26.749,0 

18,676,0 
~~8~5~,6 

19,489,0 
89,0 

66,933,0 

18,472,0 

7,396,0 

28,091,0 
400,0 

18,437,0 
137,0 

12,059,0 

366,456.0 

537,0 
559,0 

Total   resources . 

LIABILITIES 
Capital  paid  in .   . 

184,695,0 

1,221,165,0 

228,130,0 

259,94.5.0 

120,010,0 

116,035,0 

395,847,0 

130,601,0 

100,771,0 

157,769,0 

102,622,0 

161,051,0 

3,176,023,0 

6,004.0 
75,0 

4,098,0 
83,383,0 
14,394.0 

10,213,0 

649,0 

25,637,0 

670,652,0 

57,905,0 

~4~5,~9~58~,6 

6,815,0 

8.826,0 
87,991,0 
30,284,0 

8.218,0 

24.803,0 

103,764,0 

13,875,0 

"  344,6 

3,739,0 
116,0 

7,2  47,0 
44,636,0 
12,890,0 

2,865,0 

40,0 

5,914,0 

38,846,0 

9,907,0 

2,0 

54.669,0 
58.511,0 

9,219,0 

216,0 

13,895,0 

173,520,0 

16,537,0 

2,736,0 

3,482,0 

12,354,0 
48,915,0 
11,158,0 

38,0 

2,654,0 
38,0 

4,864,0 
38,867,0 

3,109,0 

2,076,0 
14,0 

3,397,0 

8,190,0 

75,812,0 

6,767,0 

15,0 

2,795,0 

6,581,0 

41,571,0 

5,826,0 

1,492,0 

4,219,0 

10,381,0 

67,687,0 

8,631,0 

2~,~6~6~2~,6 

72,620,0 

Surplus 

1,134,0 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Items .  . 

132,790,0 

1,478,644,0 

191,283,0 

Due  to  oth.  F.  R.  banks — Met.. 
Oth.  deposits  lncl.  for  Gov't  cred. 

~51,769~,6 

Total  grass  deposits 

F.  R.  notes  in  aotual  circulation. 
F.  R.  bank  notes  in  ciro'n — Net- 
All  other  liabilities 

101,875,0 
76,434,0 

"  307,6 

800,152,0 
398,933,0 

~2,218~,6 

127,101,0 
94,214,0 

147,786,0 
105,714,0 

~  227,0 

64,773,0 
52,282,0 

205,683,0 
179,667,0 

~~5~7~,6 

70,465,0 
56,379,0 

275,5 

48,930,0 
49,103,0 

4~6~,6 

90,784,0 

55,196,0 

8,000,0 

392,0 

55,470,0 
44,251,0 

"  ~fo~6~,6 

89,361,0 
67,417,0 

~~~5~4~,6 

1,854,486,0 

1.236,101,0 

8,000,0 

3,682,0 

Total   liabilities 

184.695.0 

1.221.165.0 

223.130,0 

259.9  45.0 

120, 910, 0 

116,035.0 

395.847,0 

130,601.0 

100,771,0 

157,769,0 

102,622,0 

161,051,0 

3.176,023,0 

a  Difference  between  net  amouuts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF   FEDERAL  RESERVE   AGENTS    ACCOUNTS   AT   CLOSE   OF    BUSINESS    FEBRUARY    1    1918. 


Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

i 

710,630,0 
127,938,0 

Phlladel. 

S 

13  4,200,0 
20,771,0 

113,429,0 
15,240,0 

Clevelani. 

S 
133,760,0 
9,995,0 

123,765,0 
15,440,0 

Rlchmonl 

% 
81,740,0 
16,146,0 

65,594,0 

5,495,0 

Atlanta . 

t 
89,620,0 
11,456,0 

Chlcaio 

% 
241,380,0 
8,173,0 

233,207,0 
42,220,0 

SI. Louis. 

$ 
73,860,0 
9,283,0 

64,572,0 
6,275,0 

Mlnneap. 

% 
67,980,0 
10,715,0 

57,265,0 
6,230,0 

Kan.  City 

$ 
82,740,0 
12,736,0 

Dallas. 

% 
68,500,0 
12,945,0 

San  Fran. 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

111,960,0 

21,446,0 

S 
86,900,0 
6,753,0 

S 
1,883,320,0 
268,362,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F   R  Agent-. 

90,514,0 
9,780,0 

582,742,0 
109,800,0 

78,164,0 
15,090,0 

70,004,0 
10,660,0 

55,555,0 
10,870,0 

80,147,0 

1,614,958,0 
247,100,0 

Issued  to  F.  R    Bank 

Held  by  F    R.  A*ent— 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  min.  req'd 

80,734,0 

33,109.0 
4,225,0 
7,000,0 

36,400,0 

472,942,0 

179,750,0 
12,052,0 
40,000,0 

241.140.0 

98,189,0 

4,220,0 

5,120,0 

55,129,0 

33,720,0 

103,325,0 

21,497,0 

5,528,0 

35,000,0 

46,300,0 

60,099,0 

1,259,6 
25,000,0 
33,840,0 

63,074,0 

.3,60  4,0 

2,853,0 

41,670,0 

14,947,0 

190,987,0 

"381,6 

119,551,0 

70,945,0 

58,297,0 

2,367,6 

32,123,0 
23,807,0 

51,035,0 

13,102,0 

1,837,0 

22,500,0 

13,596,0 

59,344,0 

2,474,0 
45,860,0 
11,010,0 

44,685,0 

14,580,0 
2,399,0 
5,324,0 

22,382,0 

80,147,0 

4~,37~7~,6 

37,666,0 
38,104,0 

1,367,858,0 

269,862,0 

44,872,0 

466,933,0 

586,191,0 

Total 

80,734,0 

472,942,0 

98,189,0 

33,747,0 

93,189,0 
3,975,0 

103,325,0 

60,099,0 

63,074,0 

190,987,0 

58,297,0 

51,035,0 

59,344,0 

44,685,0 

80,147,0 

1,367,858,0 

Amount  of   eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.R.  notes  outstanding 

F.  R.  notes  held  by  banks 

36,705,0 

80,734,0 
4,300,0 

76.434,0 

246,362,0 

472,9  42,0 
74,009,0 

57,837,0 

103,325,0 
4,611,0 

44,720,0 

60,099,0 
7,817,0 

15,067,0 

63,074,0 
4,563,0 

71,821,0 

190,987,0 
11,320,0 

29,223,0 

58,297,0 
1,918,0 

13,835,0 

51,035,0 
1,932,0 

12,442,0 

59,344,0 
4,148,0 

23,083,0 

44,685,0 
434,0 

43,900,0 

80,147,0 
12,730,0 

628,792,0 

1.367,858,0 
131,757,0 

F.  R  notes  In  actual  olrculat'n 

398.9  5  5.0 

91. 214.0 

103,714.0 

52,282,0 

58.511.0  179,667.0 

56 .  379.0 

49,103.0 

55.196.0 

44,251  ,o'   67,417.0 

1,2.36,101,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies.— The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  2.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Feb.  2  1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y.N  B  A. 
Bank  ol  Manhat  Go. 
Merchants'  National. 
Mech  &  Metala  Nat- 
Bank  ol  America 

National  City 

Chemical  National.  - 

Atlantlo  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm 

Pacific  Bank 

Chat  &  Phenix  Nat- 
Hanover  National 

Citizens'  National .. 
Market  &  Fulton  Nat 
Metropolitan  Bank 
Corn  Exohange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National  . 
Second   National.  _ 

First  National 

Irving  National 

N  Y  County  National 
Gcrman-Amerloan. 

Chase  National 

Germanla  Bank 

Lincoln  National.. 
Garfield  National. 

Fifth  National 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 
Bankers  Trust  Co. 
U  S  Mtge  &  Tr  Co 
Guaranty  Trust  Co._ 
Fldelity  Trust  Co. 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co. 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 
Irving  Trust  Co 


Average  for  week.k 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange.. 
Bk  of  the  Metropolis. 

West  Side 

N  Y  Produce  Exch.. 
8tate 


5,076,600 


on  Feb.    2 
on   Jan.   26 
on  Jan.   1 
on  Jan.    12 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


Totals,  avgc  for  wk 

Totals,  actual  condltl 
Totals,  aotual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr. . 

Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate, avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
Comparison  prev  wk 


Grand  ag'gate,  actual  condition 

Grand  ag'gate,  actual  condition 

Grand  ag'gate,  actual  condition 

Grand  ag'gate,  actual  condition 


Capital. 


Net 
Profits. 


Nat.   Banks  Dec.   31  \ 
\State  Banks  Nov.  14/ 


2,000,000 
2,050,000 
2,000,000 
6,000,000 
1,500,000 
25,000,000 
3,000,000 
1,000,000 

300,000 

5,000,000 

25,000,000 

500,000 
3,500,000 
3,000,000 
2,550,000 
1,000,000 
2,000,000 
3,500,000 
1,500,000 
5,000,000 

250,000 

1,000,000 

10,000,000 

4,500.000 

500,000 

750,000 
10,000,000 

400,000 
1,000,000 
1.000,000 

250,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,500,000 
11,250,000 
2,000,000 
25,000,000 
1,000,000 
5,000,000 
1.000,000 
3,000,000 
1,000.000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 


187,300,000 


on  Feb.  2 
on  Jan.  26 
on  Jan.  19 
on  Jan.  12 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 

1,000,000 
326,600 

1,000,000 

1,500,000 


on  Feb. 
on  Jan.  26 
on  Jan.  19 
on  Jan.  12 


201,376,600 


condition 


$ 

5,095,500 

5,221,200 

2,381,900 

10,510,000 

6,572,500 

46,954,600 

8,636,200 

847.000 

73.400 

5,391,400 

20,371,200 

1,002,900 

2,337,600 

16,033,000 

2,667,200 

2,112.700 

2,128,600 

7,510,200 

7,513,800 

17,536,200 

65,600 

3,696,300 

28,949,300 

5,102,400 

144,400 

885,900 

11,120,400 

816,400 

2,008,300 

1,324,900 

381,600 

3,448,200 

3,979,900 

891,100 

1,091,500 

2,155,400 

12,980,400 

4,691,500 

26,125,400 

1,213,200 

6,210,700 

1,331,800 

11,032,700 

1,168,700 

568,200 

4,070,900 

1,116,100 

1,082,200 


Loans. 

Discounts, 

Investments. 

&c. 


308,550,500 


bets  of  Fed 
1,372,700 

503,400 

812,900 
2,300,200 

868,300 

2,353.600 

54,000 

1,014,100 

654,100 


9,933,300 


bers  of  Fed 

11,706,300 

5,184,000 


16,890,300 


335,374.100 


Feb.  2... 


Jan.  26 

Jan.  19.. . 

Jan.  12 

Jan.  5 


Average. 

S 
44,061,000 
40,467,000 
20,087,000 

164,605,000 
32,187,000 

547,210,000 

73,900,000 

15,164,000 

2,508,000 

117,899,000 

316,867,000 
11,489,000 
71,844,000 

146,449,000 

35,344,000 

9,899,000 

20,874,000 

102,131,000 
36,469,000 

181,731,000 

2,700,000 

20,196,000 

201,453,000 

88,552,000 

8,566,000 

5,964,000 

300,622,000 
5,976,000 
16,309,000 
10,813.000 
6,072,000 
47,861,000 
81,111,000 
11,575,000 
12,640,000 
31,701,000 

286,651,000 
63,904,000 

465,185,000 
11,175,000 
85,640,000 
23,560,000 
89,954,000 
18,554,000 
13,638,000 
53,543,000 
12,888,000 
26,593,000 


Gold. 


4,000,641,000 


4,055,261,000 
3,945,368,000 
3.852,513,000 
3,883,082.000 


eral   Reserve 
13,778,000 

3,265,000 

4,239,000 
17,198,000 

5,727,000 
14,221,000 

4,041,000 
20,244,000 
24,066,000 


106,779,000 


105,393,000 
105,341,000 
104,282,000 
107,018.000 


eral   Reserve 
39,881,000 
24,095,000 


63,976,000 


64,606,000 
63.173,000 
78,124,000 
77,362,000 


4.171,396,000 
+  95,880,000 


4,225,260,000 
+  111378,000 


4,113,882,000 
4,034,919,000 
4,067,462,000 
4.117.433,000 


Average. 
S 

57,000 

1,317,000 

128,000 

8,629,000 

482,000 

8,338,000 

265,000 

161,000 

29,000 

804,000 

187,000 

57,000 

1,400,000 

6,246,000 

112,000 

163,000 

630,000 

1,755,000 

70,000 

75,000 

12,000 

33,000 

40,000 

1,003,000 

100,000 

24,000 

3,406,000 

54,000 

206,000 

67,000 

54,000 

350,000 

127,000 

16,000 

8,000 

83,000 

650,000 

345,000 

2,744,000 

90,000 

273,000 

51,000 

31,000 

98,000 

30,000 

198,000 

13,000 

39,000 


Legal 
Tenders. 


41,050,000 


41,129,000 
41.074,000 
42,387,000 
42.674,000 


6.962,000 


6,998,000 
6,969,000 
6,824,000 
6,929,000 


Bank. 
1,759,000 
606,000 


2,365,000 


2,550,000 
2,310,000 
3,005,000 
2,922,000 


Average. 

$ 

143,000 

272,000 

132,000 

300,000 

305,000 

3,143,000 

217,000 

90,000 

49,000 

325,000 

1,099,000 

347,000 

494,000 

438,000 

30,000 

27,000 

264,000 

304,000 

698,000 

790,000 

17,000 

41,000 

290,000 

346,000 

40,000 

16,000 

2,527,000 

37,000 

372,000 

31,000 

113,000 

292,000 

28,000 

34,000 

43,000 

46,000 

77,000 

77,000 

115,000 

44,000 

141,000 

86,000 

13,000 

64,000 

85,000 

42,000 

66,000 

166,000 


14,716,000 


13,919,000 
15,357,000 
16,085,000 
18,550,000 


196,000 

47,000 

12,000 

112,000 

50.000 

298,000 

121,000 

533,000 

347,000 


1,716,000 


1,629,000 
1,783,000 
1,633,000 
1.688,000 


167,000 
196,000 


363,000 


365,000 
395,000 
616,000 
576,000 


16,795,000 
—666,000 


50,677,000  15,913,000 
+  324,000  -1,622,000 


50,353,000 
52,216,000 
52,525,000 
51.970,000 


17.535,000 
18,334,000 
20,814,000 
20,082,000 


Silver. 


Average. 
S 
173,000 
336,000 
469,000 

1,948,000 
424,000 

1,408,000 
548,000 
365,000 
26,000 
820,000 
836,000 
489,000 

1,349,000 

1,667,000 
741,000 
366,000 
569,000 

1,843,000 

40,000 

780,000 

162,000 

392,000 

1,022,000 

2,523,000 

190,000 

18,000 

1,943,000 
192,000 
100,000 
251,000 
310,000 
605,000 
162,000 
105,000 
228,000 
227,000 
210,000 
104,000 
501,000 
77,000 
421,000 
254,000 
18,000 
163,000 
176,000 
82,000 
189,000 
461,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


26,283,000 


25,023,000 
26,829,000 
29,181,000 
31,498,000 


375,000 
103,000 
34,000 
1,142,000 
153,000 
280,000 
106,000 
466.000 
520,000 


3,179,000 


3,095,000 
3,233,000 
3,448,000 
3,844,000 


164,000 
53,000 


217,000 


218,000 
274,000 
572,000 
536,000 


29,679,000 
-2,622,000 


28,336,000 
-2,000,000 


30,336,000 
33,201,000 
35,878,000 
33.323,000 


Average. 
$ 
100,000 
372,000 
95,000 
386,000 
208,000 

1,424,000 

610,000 

138,000 

8,000 

1,303,000 
684,000 
180,000 

1,979,000 
437,000 
142,000 
478,000 
483,000 

2,852,000 

134,000 

524,000 

16,000 

341,000 

49,000 

445,000 

307,000 

45,000 

461,000 

80,000 

443,000 

140,000 

49,000 

177,000 

459,000 

386,000 

187,000 

301,000 

476,000 

258,000 

1,056,000 
119,000 
415,000 
383,000 
14,000 
217,000 
196,000 
257,000 
60,000 
854,000 


Reserve 
with 
Legal 

Deposi- 
taries . 


20,728,000 


18,659,000 
21,358,000 
22,357,000 
24.56S.000 


470,000 
214,000 
159,000 
492,000 
190,000 
482,000 
37,000 
412,000 
347,000 


2,803,000 


2,636,000 
2,998,000 
2,988,000 
3,095,000 


335,000 
155,000 


490,000 


423,000 
552,000 
800,000 
828,000 


24,021,000 
-1,599,000 


21,718,000 
-3,190,000 


24,908,000 
26,145,000 
28,491,000 
27,724,000 


Average. 

$ 
5,299,000 
8,212,000 
2,122,000 

30,623,000 

4,751,000 

113,084,000 

10,064,000 

2,359,000 

373,000 

14,578,000 

35,801,000 
1,401,000 
9,617,000 

19,130,000 
3,921,000 
2,186,000 
2,590,000 

12,872,000 
4,300,000 

19,616,000 

508,000 

2,292,000 

24,748,000 

14,975,000 

1,267,000 

783,000 

37,091,000 
952,000 
3,226,000 
1,416,000 
968,000 
6,264,000 
8,836,000 
1,436,000 
1,550,000 
3,867,000 

26,920,000 
7,098,000 

59,003,000 
1,376,000 
9,622,000 
2,114,000 
9,813,000 
2,375,000 
2,059,000 
5,358,000 
1,236,000 
3,265,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 


543,317,000 


526,9S4,000 
558,031,000 
527,205,000 
548,771,000 


730,000 
214,000 
233,000 
676,000 
314,000 
791,000 
245,000 
,202,000 
,549,000 


5,954,000 


5,838,000 
6,532,000 
6,652,000 
5,618,000 


1,233,000 
1,378,000 


2,611,000 


2,804,000 
2,623,000 
3,066,000 
2,983,000 


551,882,000 
+  4,841,000 


535,626,000 
-31,560,000 


567,186,000 
536,923,000 
557,372,000 
527,555,000 


408,000 
462,000 


2,989,000 

178,000 

427,000 

27,000 


4,491,000 


4,413,000 
4,679,000 
4,193,000 
4,574,000 


1,599,000 
214,000 


1.813,000 


2,156,000 

1,051,000 

689,000 

1,137,000 


Net 
Demand 
Deposits. 


Average. 

$ 
35,206,000 
40,457,000 
15,579,000 

149,096,000 
29,502,000 

551,314,000 

63,775,000 

14,057,000 

2,168,000 

98,613,000 

262,506,000 
10,656,000 
69,014,000 

142,827,000 
28,947,000 
11,119,000 
21,186,000 

100,759,000 
28,656,000 

149,657,000 

3,220,000 

16,042,000 

153,956,000 

93,085,000 

9,327,000 

5,044,000 

247,316,000 

6,082.000 

15,548,000 

9,855,000 

6,027,000 

45,970,000 

68,967,000 

10,590,000 

11,700,000 

27,401,000 

229,216,000 
53,962,000 

392,014,000 
8,528,000 
71,614,000 
21,073,000 
69,212,000 
16,129,000 
13,377,000 
41,113,000 
9,408,000 
23.706,000 


3,504,576,000 


3,533,686,000 
3,517.156,000 
3,502.301.000 
3,579,922,000 


14,182,000 
3,560,000 
3,870,000 

17,956,000 
5,674,000 

13,176,000 
4,072,000 

20,249,000 

26,998,000 


109,737,000 


109,750,000 
109,536.000 
109,907,000 
111,819,000 


24,652,000 
15.416,000 


40,068,000 


40,817,000 
40,021.000 
54,555,000 
52.602,000 


6,304,000  a3,654,381,000 
+  1271000      +12,855,000 


6,569,000 
+  839,000 


5,730,000 
4,882,000 
5,712,000 
9,898,000 


b3,684,253,000  201,248,000 
+  17,540,000  —3,055,000 


Net 

Time 

Deposits. 


Average. 

$ 

1,581,000 

2,000,000 

650,000 

21,237,000 


11,508,000 

3,134,000 

599,000 


6,632,000 
5,271,000 
1,185,000 
6,996,000 


311,000 


3,635,000 


8,240,000 
478,000 


19,339,000 


1 

20 

316 


000 
000 
000 


National 
Bank 

Circula- 
tion. 


Average 
$ 
786,000 

1,839",666 
3,773,000 


1,750,000 

444,000 

145,000 

93,000 

4,952,000 


1,884,000 

290,000 

1,018,000 

86,000 


51,000 

4,126,000 

50,000 

927.000 

6,716,000 

640,000 

199,000 


1,300,000 


2,456 

441 

450 

3,945 

31,411 
7,519 

35,090 
1,080 

11,285 
1,556 
7,096 
1,353 
1,000 
1,515 
534 
1,190 


000 
000 
000 
000 
,000 
000 
,000 
,000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 


201,054,000 


199,199,000 
202,278,000 
195,571,000 
193,647,000 


10,000 
15,000 


74,000 


99,000 


107,000 

101.000 

57,000 

81,000 


1,382,000 
545,000 


1,927,000 


1,942,000 
1,924,000 
3,102,000 
3,166,000 


203,080,000 
+  2,332,000 


3,666,713  000 
3,666,763,000 
3,744,343,000 


204,303,000 
198,730,000 
196,894,000 


3,646,444,000  191,161,000 


897,000 
399,000 
248,000 
70,000 
555,000 
413,000 
397,000 


50,000 


34,098,000 


34,162,000 
34,109.000 
34,070,000 
34,114,000 


34,098,000 
+  67,000 


34,162,000 
+  53,000 


34,109,00 
34,070,000 

3,411,000 
34.016,000 


a  U.  S.  deposits  deducted,  5291,420,000.     b  U.  S.  deposits  deducted,  S302, 891,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  the  Lincoln  Trust  Co.,  which  were  formerly  Included  in  the  Trust  Company  group,  were  transferred 
to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplut 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 

m 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Deo. 

from 
PreviousWeel 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanies* 

$ 

c 

14,660,000 
3,435,000 

$ 

543,317,000 
5,954,000 
2,611,000 

% 

543,317,000 

20,614,000 

6,046,000 

$ 
461,626,500 
19,752,660 
6,010,200 

$ 

81,690,500 

861,340 

35,800 

$ 
+  3,233,350 
—512,780 
—62,800 

S 

d 

14,358,000 
3,556,000 

% 

526,984,000 
5,838,000 
2,804,000 

s 

526,984,000 

20,196,000 

6,360,000 

S 
465,355,150 
19,755,000 
6,122,550 

$ 

61,628,850 
441,000 
237,450 

$ 

—33,103,530 

—1,357,520 

+  86,600 

Total  Feb.     2. 
Total  Jan.  26- 
Total  Jan.  19. 
Total  Jan.  12. 

18,095,000 
18,523.000 
20,310,000 
20.365,000 

551,882,000 
547,041,000 
543,479,000 
540.988,000 

569,977,000 
565,564.000 
563,789,000 
561,353,000 

487,389,360 
485,634,130 
497,523,870 
492,097.620 

82,587,640 
79,929,870 
66,265,130 
69,255,380 

+  2,657,770 
+  13,664,740 
— 2,990,250 
—2,369,600 

17,914,000 
18,514,000 
19,866,000 
20,418,000 

535,626,000 
567,186,000 
536,923,000 
557.372,000 

553,540,000 
585,700,000 
556,809.000 
577.790,000 

491,232,700 
489,018,250 
489,132.770 
499,216,990 

62,307,300 
96.681,750 
67,676,230 
78,573,010 

—34,374,450 
+  29.005,520 
—10,896,780 
+  17,302,490 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  whioh  was  as  follows:  Feb.  2,  $6,031,620;  Jan.  26,  $5,962,230;  Jan.  19,  $5,827,500;  Jan.  12,  $5,836,890. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  2,  $5,975,970;  Jan.  26,  $6,068,340;  Jan.  19,  $5,867,130;  Jan.  12.  $5,809,410. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  2,  $102,777,000;  Jan.  26.  $108,453,000:  Jan.  19,  $113,531,000;  Jan.  12,  $116,674,000. 

d  Amount  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  2,  $98,730,000;  Jan.  26,  $104,618,000;  Jan.  19,  $110,010,000:  Jan.  12,  $117,290,000. 
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The  State  Banking  Department  reports  weekly  figures 
snowing  the  condition  of  State  banks  and  trust  companies 
la  Mew  YorL  City  not  in  the  Clearing  House,  and  these  are 
ihown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AMD  TRUST  COMPANIES   IN  GREATER 
NEW  YORK,   NOT  INCLUDED   IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnls^^d  H'j  Stale  Banking  Department.)     Differences  from 

Feb.  2,  previous  week. 

Loaos  and  Investments $331, fill, 000       Inc. §11,027, 500 

Specie. 17,773,700       Inc.         197,700 

Currenoy  and  bank  notas 12,089,200       Dec.        492,300 

Deposits  with  the  F.  R.  Bank  of  New  York 63,103,600       Dec.       963,900 

Total  deposits 942,553,800       Inc.  14,713,600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.  City,  exchanges  aud  U.S.  deposits  832,125,500       Dec.    5,907,100 

Reserve  on  deposits 168,560,800       Inc.     2,281,000 

Percentage  of  reserve,  22.5%. 

RESERVE. 

State  Banks Trust   Companies 

Cash  In  vaults.- $12,334,000     10.93%  $80,632,500     12.72% 

Deposits  in  banks  and  trust  cos 13,880,700     12.31%  61,713,600       9.73% 


Total 826,214,700     23.24%        $142,346,100     22.45% 

The  averages  of  the  New  York  City  Clearing  House  banka 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  ciphers  In  all  these  figures . 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

% 

S 

% 

$ 

$ 

t 

Nov.  10... 

5,491,980,2 

4.473,207,0 

138.626,2 

85,904,7 

224,530,9 

625,012,3 

Nov.  17... 

5.557,891,9 

4,477,113,2 

137,330,8 

84,363,2 

221,694,0 

623,908.6 

Nov.  24... 

5,619,230,7 

4,252,162,1 

124,803,8 

83,834,2 

208,638.0 

611,381,8 

Deo.     1__. 

5,559,742,4 

4,297,610.1 

113,749,3 

96,122,9 

209,872,2 

650.784,6 

Deo.     8... 

5,827,062,0 

4,353,272,1 

112,093,5 

96,747,7 

208,841,2 

682,360,1 

Deo.   15... 

5,575,672,8 

4,417,314,1 

110.725,3 

96,692,9 

207,418,2 

671,117,1 

Dec.  22... 

5,011,186,0 

4,357,133,8 

108,504,8 

95,878,3 

204,383,1 

602.178,4 

Dec.  29... 

4,952,579,3 

4,352,163,0 

104,273,2 

98,864,9 

203,138,1 

608,984,8 

Jan.      5 

5,945,390,8 

4,443,769,4 

104,006,5 

100,321,2 

204,327,7 

617,798,8 

Jan.    12.-. 

4,893,792,4 

4,526,394,9 

104,736,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19.-- 

4,892,797,1 

4,57S,900,7 

104,678,7 

98,375,5 

203,054,2 

612,272,4 

Jan.    26-.. 

4,899,129,5 

4,479,558,6 

101,471,0 

97,599,0 

199,070.0 

619,095,8 

Feb.     2... 

5,006,037,0 

4,486.506,5 

97,829,7 

95,280,8 

193,110,5 

627,476,3 

t  Inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve ,  notes 
lield  by  State  banks  and  trust  oos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  YorkCityno<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  tor  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  In  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  2. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept.  8 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.Y. 


$19,775,000 

38.506.722 

428,554,900 
+  9,482,000 

18,874,000 
+  42,500 

21,578,300 
—926,300 


32,437,100 
—731,600 

535,991,500 
+  12,300,600 

101,170,600 
—706,600 


Trust  Cos. 

In 

Greater  N.  Y 


$88,950,000 

162,901,400 

1,937,362,400 
+  36,343,200 

19,667,300 
—270,200 

13,857,200 
—1,033,700 


196,854,000 
—8,099,800 

2,151,902,300 
+41,695,200 

329,425,900 
—2,708,100 

19.8% 
20.8% 


+  Increase  over  last  week. 


23.5% 
23.8% 

—  Decrease  from  last  week. 


State  Banks 

outside  of 

Greater  N.  Y. 


$16,573,000 

16,937,000 

192,860,000 
—1,131,600 


201,950,800 
+266,200 

32,905,300 
+  2,725,600 


19.7% 
18.9% 


Trust  Cos . 

outside  of 

Greater  N.Y. 


$25,938,700 

25,748.040 

318,252,300 
— 4,280,100 


309,680,500 
+  242,100 

40,610,400 
+  2,833,500 

18% 
16.6% 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
•on-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  tfON-MEMBER  INSTITUTIONS  OP  MEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital.    \    Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 
&c. 

Legal 
Tenders 

&  Federal 
Reserve. 

Legal 
Deposi- 

with  Legal 
Deposi- 

Net 

Demand 

Net 
Time 

Bank 
Circula- 

Week Ending  Feb.  2   1918. 

(Nat. banks  Dec.  311 
\State  banks  Nov.  14J 

Gold. 

Silver. 

Notes. 

taries. 

Average. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Averagt. 

Federal  Reserve  Bank 

$ 

1 

$ 

$ 

$ 

$ 

% 

$ 

t 

$ 

S 

% 

Battery  Park  Nat.  Bank 

400,000 

423,000 

6,318,000 

27,000 

16,000 

5,000 

193,000 

818,000 

133,000 

6,004,000 

69,000 

194,000 

W.  R.  Grace*  Co. '9  Bank... 

500.000 

599,500 

3,953,000 

1,000 

2,000 

500,000 

1,506,000 

750,000 

First  Nat.  Bank,  Brooklyn 

300,000 

673,400 

6,528,000 

17,000 

12,000 

no, 666 

62,000 

502,000 

579,666 

5,140,000 

662,000 

298,000 

Nat.  City  Bank,  Brooklyn... 

300,000 

584,400 

6,140,000 

21,000 

35,000 

92,000 

58,000 

525,000 

638,000 

5,099,009 

389,000 

120,000 

First  Nat.  Bank,  Jersey  City. 

400,000 

1,307,600 

6,954,000 

251,000 

308.000 

90,000 

184,000 

1,000,000 

4,099,000 

6,884,000 

393,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

767,800 

4,691,000 

85,000 

3,000 

78,000 

115,000 

2S9.000 

987,000 

3,751,000 

463,000 

198,000 

First  Nat.  Bank,  Hoboken... 

220,000 

684,300 

7,039,000 

14,000 

8,000 

50,000 

113,000 

327,000 

821,000 

2,986,000 

3,443,000 

218,000 

Second  Nat.  Bank,  Hoboken. 

125,000 

310,900 

5,535,000 

38,000 

43,000 

44,000 

52,000 

277.000 

521,000 

2,783,000 

2,495,000 

99,000 

Total — 

2,495,000 

5,350,900 

47,158,000 

454,000 

425,000 

469,000 

779,000 

4,238,000 

7,778,000 

34,153,000 

8,271,000 

1,520,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  or  Washington  Heights. 

100,000 

467,000 

2,615,000 

87,000 

1,000 

56,000 

92,000 

123,000 

5,000 

2,052,000 

500,000 

970,800 

9,057,000 

582,000 

172,000 

352,000 

133,000 

576,000 

506,000 

9,596,000 

Columbia  Bank 

300,000 

748,900 

11,732,000 

638,000 

352,000 

317,000 

725,000 

71,000 

12,077,000 

International  Bank 

500,000 

142,800 

4,748,000 

155,000 

.25,000 

83,000 

268,000 

270,000 

13,000 

4,487,000 

382,000 

200,000 

491,5(10 

8,626,000 

471,000 

70,000 

194,000 

382,000 

519,000 

80,000 

8,582,000 

221,000 

New  Netherland  Bank 

200,000 

201,100 

3,899,000 

180,000 

136,000 

174,000 

56,000 

254,000 

225,000 

4,248,000 

175,000 

Yorkvllle  Bank 

100,000 

687,900 

6,957,000 

446,000 

80,000 

300,000 

110,000 

451,000 

178,000 

7,513.000 

92,000 

Mechanics'  Bank,  Brooklyn. . 

1,600,000 

829,100 

20,715,000 

564,000 

302,000 

813,000 

425,000 

1,274,000 

1,296,000 

21,235,000 

149,000 

North  8!de  Bank,  Brooklyn.. 

200,000 

210,600 

4,537,000 

161,000 

32,000 

129,000 

195,000 

250,000 

279,000 

4,316,000 

400,000 

Total 

3,700,000 

4,749,700 

72,886,000 

3,2S4,000 

818,000 

2,453,000 

1,978,000 

4,442,000 

2,653,000 

74,106,000 

1,419,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co . ,  Brooklyn 

500,000 

1.002.900 

9,095,000 

381,000 

50,000 

32,000 

115,000 

362,000 

528,000 

7,255,000 

790,000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

338,500 

7,482,000 

29,000 

46,000 

97,000 

98,000 

453,000 

157,000 

4,532,000 

3,003,000 

Total 

700,000 

1,341,400 

16,577,000 

410,000 

96,000 

129,000 

213,000 

815,000 

685,000 

11,787,000 

3,793,000 

6,895,000 

11,442,000 

136,621,000 

4,148,000 

1,339,000 

3,051,000 

2,970,000 

9,495,000 

11,116,000 

al20,046,000 

13,483,000 

1,520,000 

Comparison  previous  week 

+  221,000 

— 25,000 

—92,000 

—51,000 

—37,000 

—30,000 

+  200,000 

—344,000 

+  7,000 

—11,000 

Excess  reserve  ..  

315,050 

increase 

Grand  aggregate  Jan.  26 

6,895.000 

11,442,000 

136,400,000 

4,173,000 

1,431,000 

3,102,000 

3,007,000 

9,525,000 

10,916,000 

al20,390,000 

13,476,000 

1,531,000 

Grand  aggregate  Jan .   19 

6,895,000 

11,616,700 

136,733,000 

4,184,000 

1,426,000 

3,200,000 

2,852.000 

9,407,000 

11,845,000 

al21,599.000 

13,406,000 

1,521,000 

Grand  aggregate  Jan.    12 

6,895.000 

11,616,700 

134,594.000 

4,256,000 

1,559,000 

3,297,000 

2.896,000 

9,576,000 

12,428,000 

119,577.000 

13,289,000 

1.523,000 

Grand  aggregate  Jan.     5 

6,895.000 

11,616,700 

132,937,000 

4,289,000 

1,622,000 

3,336,000 

2,887,000 

9,463,000 

15,093,000 

117,984,000 

13,113,000 

1.520,000 

Grand  aggregate  Deo.  29 

6.795.000 

11,375.300 

133,154,000 

4,283,000 

1,602,000 

3,550.000 

2,883,000 

8,610,000 

11,682,000 

117,107,000 

13,017,000 

1,520,000 

a  U.  8.  deposits  deducted.  $4,478,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBEBS. 


Feb.  2 
1918. 


Circulation $5,377,000 

Loans,  dlso'ts&  Investments.  J476, 817,000 
Individual  deposits,  lnol.U.S.  385,194,000 

Due  to  banks 122,217,000 

Time  deposits 25,031,000 

Exchanges  for  Clear.  House.    14,972,000 

Due  from  other  banks 85,131,000 

Cash  In  bank  &  In  F.  R.  Bank    55,323,000 
Reserve  excess  In  bank  and 
Federal  Resorve  Bank 


13,841,000 


Change  from 
previous  week. 


Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


67, 
4,813, 
1,355 
2,252 
2,041 
2,026 
1,449 
1,616 


000 
000 
000 
000 
000 
,000 
,000 
000 


Dec.  2,328,000 


Jan. 26 
1918. 


$5. 

481, 

386 

119 

22 

12 

86 

56 


444,000 
630,000 
549,000 
965,000 
990,000 
946,000 
,580,000 
,939,000 


16,169,000 


Jan. 19 
1918. 


$5,451,000 

482,062,000 

403,700,000 

130.745,000 

22,254,000 

19,900,000 

95,685,000 

60,873,000 

18,921,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  26,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the    Federal   Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)   omitted. 


Capital -. .., 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvest'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Totai  deposits 

U.S.deposits(uot  included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  depos'les 

Cash  In  vault 

Total  reserve  &  cash  held 

Reserve  required 

Excesslres.  &  oash  In  vault, 


Week  ending  Feb.  2  1918. 


Mem.  of 
F.  R.  Syst 


$25,975,0 

65,859,0 

530,534,0 

21,545,0 

120,971,0 

159,938,0 

427,010,0 

3,464,0 

590,412,0 


53,123,0 


18,084,0 
71,207,0 
44,546,0 
26,661,0 


Trust 
Cos. 


$5,500,0 

13,981,0 

45,055,0 

466,0 

137,000,0 

1,053,0 

31,974,0 

"3~3~,027~,6 


5,030,0 
1,820,0 
6,850,0 
4,863,0 
1,987,01 


Total. 


$31,475,0 
79,840,0 

575,589,0 
22,011,0 

121,108,0 

100,991,0 

3,464,0 

623,439,0 
28,182,0 
53,123,0 
5,030,0 
19,904.0 
78,057,0 
49.409,0 
28,648,0 


Jan. 26 
1918. 


$31,475,0 

79,846,0 

579,240,0 

20,436,0 

116,928,0 

164,861,0 

453,385,0 

3,421,0 

621,667,0 

25,844,0 

50.559,0 

4,875,0 

20,735,0 

76,169,0 

49,797,0 

26,372,0 


Jan. 19 
1918. 


$31,475,0 

79,852,0 

585,073,0 

23,242,0 

12.8,105,0 

173,078,0 

466.883.0 

3,377,0 

643,338,0 

25,124.0 

47,525,0 

4.739,0 

22,045,0 

74,309,0 

50,618,0 

23,691,0 


*  Cash  In  vault  Is  not  counted  as  reserve  for  F.  R.  Bank  members 


Feb.  9  1918.] 
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Wall  Street,  Friday  Night,  Feb.  8  1918. 
The   Money  Market  and  Financial   Situation. — The 

news  and  developments  of  the  week  have  not  been  of  a 
character  to  stimulate  activity  or  enhance  values  at  the 
Stock  Exchange.  As  is  now  well  known,  that  the  recent 
advance  in  security  prices  was  based  on  a  hope  that  the  labor 
strikes,  the  food  shortage  and  the  social  unrest  in  Central 
Europe  would  somehow  lead  to  a  modification  of  the  peace 
terms  of  those  countries  and  ultimately  to  a  cessation  of 
hostilities.  As  is  now  seen,  this  hope,  like  many  others, 
was  built  on  nothing  more  substantial  than  "shifting  sand,'' 
and  the  realization  thereof  has  caused  a  sharp  reaction  from 
the  previous  two  weeks'  advance.  Other  influences  have 
contributed  somewhat  to  the  same  end,  among  which  are 
reports  from  the  iron  and  steel  industry  showing  that  be- 
cause of  a  shortage  of  coal  and  transportation  facilities  the 
output  is  only  50%,  or  even  less  in  some  cases,  of  capacity, 
and  that  at  an  increased  percentage  of  cost — the  enforced 
shutdown  of  all  productive  activities  on  each  successive 
Monday,  which  in  thousands  of  cases  is  a  very  great  hardship 
and  loss — a  return  of  zero  weather  in  this  locality  with 
little,  if  any,  relief  in  the  fuel  shortage,  and  last,  but  by  no 
means  least,  the  cable  dispatches  telling  of  a  large  British 
transport  ship  torpedoed  and  the  loss  of  a  hundred,  more  or 
less,  United  States  troops  en  route  for  France. 

Foreign  Exchange. — Sterling  exchange  remains  at  the 
recent  pegged  prices  with  no  new  feature  of  importance. 
The  Continental  exchanges  have  ruled  quiet  and  irregular. 
Lire  were  weak  and  pesetas  rather  firmer. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71  M@ 
4  72  for  sixty  days,  4  75  5-16  for  checks  and  4  76  7-16  for  cables.  Commer- 
cial on  banks,  sight  4  75 @ 4  75 lA,  sixty  days  4  71J^@4  71%.  ninety  days 
4  69%@4  69%,  and  documents  for  payment  (sixty  days)  4  71@4  71%. 
Cotton  for  payment  4  75®  4  75  H,  and  grain  for  payment  4  75  @  4  75  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  75 % 
for  long  and  5  73 @ 5  73  Y%  for  short.  Germany  bankers'  marks  not  quoted. 
Amsterdam  bankers'  guilders  were  43  5-16  for  long  and  43  7-16  for  short . 

Exchange  at  Paris  on  London,  21.XlVz\  week's  range,  27.16  high  and 
27.17H  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  days.  Checks. 

High  for  the  week. ..4  72  4  75  5-16 

Low  for  the  week 4  71J4  4  75  5-16 

Paris  Bankers'  Francs — - 
High  for  the  week-. .5  78^6  5  71M 

Low  for  the  week. ..5  78 %  5  72?| 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    43  5-16 
Low  for  the  week...    43  1-16 


Cables. 
4  76  7-16 
4  76  7-16 


5  69% 
5  70% 


43^ 
43  % 


44 
43  H 

Domestic  Exchange.— Chicago,  no  market.     Boston,  par.     St. 
10c.  per  $1,000  discount  bid  and  par  asked.     San  Francisco,  par. 


Louis, 
Mont- 


real, $13  25  per  $1,000  premium.     Minneapolis,  10c.  per  $1,000  discount. 
Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  lapsed 
again  into  a  state  of  dulness  and  shows  few  exceptional 
features.  Of  the  latter  Hudson  &  Manhattan  A  5s  are  con- 
spicuous for  an  advance  of  3  points.  A  list  of  other  strong 
issues  includes  Am.  Tel.  &  Tel.,  Ches.  &  Ohio  4^s,  Midway 
Steel,  Sinclair  Oil,  So.  Pac.  5s  and  Union  Pacific  bonds. 
In  the  case  of  those  which  declined  fluctuations  have  gen- 
erally been  narrower,  and  in  a  list  of  20  prominent,  for  one 
reason  or  another,  9  have  declined,  8  advanced  and  3  are 
unchanged  from  last  week.  This  list  includes  New  York 
Cent.,  Bait.  &  Ohio,  Ches.  &  Ohio,  Burlington,  U.  S.  Rubber 
and  U.  S.  Steel. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  SI, 000  4s,  coup.,  at  105;  f  1,000  4s,  reg., 
at  104%,  $1,000  2s,  reg.,  at  97%;  L.  L.  3%s  at  97.68  to 
98.46;  L.  L.  1st  4s  at  96.28  to  96.60,  and  L.  L.  2d  4s  at 
95.28  to  96.  For  to-day's  -prices  of  all  the  different  issues  and 
for  weekly  range  see  third  page  following. 

Railway  and  Miscellaneous  Stocks. — As  noted  above 
the  stock  market  has  been  adversely  affected  by  the  news 
and  incidents  of  the  week.  There  have  been,  however, 
several  notable  exceptions  to  the  general  trend  of  the  market, 
mostly  of  those  issues  whose  value  depends  upon  a  continu- 
ation of  the  war.  Railway  stocks,  not  being  of  this  class, 
have  felt  the  full  force  of  the  depressing  influences  referred 


to  and  practically  all  have  declined.  Northern  Pacific, 
when  at  the  lowest,  was  down  3  points,  Reading  2,  and  Union 
Pacific  2%.  To-day's  market  has  been  irregular.  The 
tendency  was  strong  during  a  part  of  the  morning  hours,  and 
fractional  recovery  was  made. 

The  industrial  group  has  been  more  irregular  than  railways , 
with  varying  results.  Gen.  Motors  shows  a  net  gain  of  5% 
points,  Max.  Motors  1st  pref.  4,  Am.  Woolen  3%,  Am.  G. 
&  W.  I.  5%,  Baldwin  Loc.  2>y2,  and  Dist.  Sec.  2%.  This 
movement  is  largely  offset  by  declines  in  Am.  Smelt.  &  Ref., 
Beth.  Steel  B,  Gen.  Elect.,  Mex.  Pet.  and  U.  S.  Steel. 

For  daily  volume  of  business  see  page  592. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Feb.   8. 


Sales 

for 

Week 


Par.  Shares   S  per  share 

Adams  Express 100  100    75  X  Feb 

American  Snuff 100  100   94       Feb 

AmerTeleg&  Cable.  100  10   55       Feb 

AssocDry  Gdslst  pf.100  100    54)6   Feb 

Associated  Oil 100  300    58%   Feb 

Atlanta  Bir  &  Atl.. .100  100      9       Feb 

Barrett,  preferred -..100  200  100 %  Feb 

Batopilas  Mining 20  200      1       Feb 

Booth  Fisheries-.no  par  7,100    22       Feb 

Bklyn  Union  Gas.. -100  100   85       Feb 

Brown  Shoe,  Inc 100  300   63%  Feb 

Butterick 100  100    10%  Feb 

California  Pack'g- no  par  900   38H£   Feb 

Calumet  &  Arizona- -.10  100    65^  Feb 

Case  (J  I)  pref 100  100   82       Feb 

Central  Foundry 100  100    33M   Feb 

Preferred 100  300   45       Feb 

Continental  Insur 25  100   44       Feb 

Crip  Creek  Cent,  pf.100  100    28       Feb 

Cuban-Amer  Sugar.  .100  100150       Feb 

Detroit  Edison 100  25  102'^  Feb 

Federal  Mg  &  Smelt.  100  270    11 %  Feb 

Preferred 100  500   32%  Feb 

General  Cigar  Inc. ..100  200   37 'S  Feb 

Hartman   Corp 100  200   41!$   Feb 

Haskell  &  Barker, no  par  2,700    38%   Feb 

Int  Harvest  of  N  J  pf  100  300109       Feb 

Int  Harvester  Corp. -100  100   70       Feb 

Jewel  Tea,  pref 100  100   9.5      Feb 

Kayser  (Julius)  &  Co  100  100  104       Feb 

Kings  Co  Flee  L&  P. 100  212    94       Feb 

Liggett  &  Myers 100  100  182       Feb 

Preferred 100  900  104       Feb 

Loose-Wiles  Biscuit- 100  100    17 14  Feb 

Lorillard   (P) 100  200  185       Feb 

Manhattan  (El)  Ry.100  150    98       Feb 

National   Acme 50  200    31%   Feb 

Norfolk  Southern---100  300   20       Feb 

Nova  Scotia  S  &  C. 100  200    08       Feb 

Ohio  Fuel  Supply 25  1,000    42%   Feb 

Owens  Bottle-Mach__25  300   62  X  Feb 

Pacific  Coast  Co 100  100    45 '4    Feb 

Pacific  Tel  &  Tel 100  400    18%   Feb 

Pan-Am  Pet  &T  pref  100  900    89       Feb 

Pettibone  Mill  1st  pf_  100  100    99       Feb 

Pierce-Arr  Motor.no  par  4,600    36       Feb 

Preferred 1 00  300   90  %  Feb 

St  L-San  Fran  pref  A  100  100    25       Feb 

Savage  Arms  Corp.. 100  500   67       Feb 

So  Porto  Rico  Sug  pf.100  100105       Feb 

Standard  Milling  -__100  100   91%  Feb 

Stutz  Motor  Car.no  par  1,900   46       Feb 

Trausue&Will'ms  no  par  100   40       Feb 

Underwood,  pref 100  100  112       Feb 

United   Drug 100  300    69%   Feb 

First  preferred 50  100   47       Feb 

Second  preferred..  100  100   79       Feb 

Wells,  Fargo  Express  100  6    81       Feb 

Western  Pacific 100  2,600    14 X  Feb 

Preferred _-_100  3,300   53%  Feb 


Range    for     Week. 


Lowest. 


Highest. 


S  per 
75% 
94 
55 
54  % 
58% 
9 

100  'A 

1 
24% 
85 
63  '4 
10% 
39  X 
65  % 
82 
33  '^ 
45  % 
44 
28 

150 

103 
11% 
33  % 
38  X 
41% 
39 !  i 

109% 
70 
95 

104 
94 

1S2 

104  X 

17% 

185 

98 

32 

21 

69 

43% 

65 

45  X 

19% 

90 

99 

39% 

92 

25 

69 
105 

91% 

47% 

40 
112 

70 

47 

79 

81 

16 

58 


share 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Fob 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Fell 


Range  Since  Jan.  1. 


Lou-cst.        Highest 


$  per  share.  $  per  share. 

75  X  Feb    80  Jan 

89%  Jan    94  Feb 

51  Jan    53' 2  Jan 

54%  Feb   54%  Feb 

56  Jan    59%  Jan 

8%  Jan      9  Jan 

100  Jan  101  Jan 
1  Jan      1  %  Jan 

21  Jan    24%  Feb 

85  Feb    85  Feb 

62%  Jan    63  %  Feb 

10%  Feb    10%  Feb 

36%  Jan   39  X  Feb 

63%  Jan    66  Jan 

73  Jan    82  Feb 

30  Jan    35%  Jan 

41  Jan  46  Jan 

44  Feb  45  Jan 
28  Feb  28  Feb 

146%  Jan  152  Jan 

98  Jan  98  Jan 

9%  Jan  13%  Jan 

27  Jan  36  Jan 

34  Jan  38  %  Feb 

41%  Feb  44  Jan 

34  Jan  40  Feb 

IOC';  Jan  109%  Feb 

59  Jan  72  Feb 

95  Feb  97  X  Jan 

95  Jan  104  Feb 
94  Feb  94  Feb 

165  Jan  185  Jan 

101  %  Jan  104%  Jan 
17%  Jan  19%  Jan 

160  Jan  185  Feb 

96  Jan  98  Jan 
26%  Jan  32  Feb 
20  Feb  21  Feb 
63%  Jan  69  Jan 

42  X  Feb  44%  Jan 
55%  Jan  65  Feb 

45  X  Feb  45  X  Feb 
18%  Feb  19%  Feb 


86 

98 
34 
89% 
23 
53 
102 
84 


Jan  90 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


38%  Jan 

39  %  Jan 

108%  Jan 

69  'i  Jan 

46  Jan 


79 
75 
13 
46 


Feb 
Jan 
Jan 
Jan 


99 


Jan 
Feb 


39  %  Feb 
92    Jan 


.".0 

69 

105 


Jan 
Feb 
Feb 


91 X  Feb 
47%  Feb 
40%  Jan 


112 
70 
is 
80 


Feb 
Jan 
Jan 
Jan 


83  X     Jan 
16   Feb 


58 


Feb 


Outside  Market. — Business  in  the  "curb"  market  this 
week  was  irregular  with  the  oil  stocks  most  prominent  in  the 
trading.  Price  changes  were  without  definite  trend.  Hous- 
ton Oil  com.,  after  a  slump  of  some  10  points  to  39%,  re- 
covered to  45%  and  ends  the  week  at  44.  Sinclair  Gulf 
Corp.  advanced  more  than  5%  points  to  23 %  in  the  early 
part  of  the  week,  but  reacted  to  19  %,  with  the  close  to-day 
at  19%.  Merritt  Oil  sold  down  over  2  points  to  20%. 
Midwest  Refining  advanced  from  110  to  112,  then  dropped 
to  106,  closing  to-day  at  107.  In  motor  stocks  Peerless 
Truck  &  Motor  was  conspicuous  for  an  advance  from  16  % 
to  20,  the  final  figure  to-day  being  19%.  Chevrolet  Motor, 
after  early  improvement  from  120  to  122,  moved  down  to 
117  and  sold  finally  back  to  120.  United  Motors  declined 
over  1%  points  to  24,  but  sold  back  to  25%  to-day,  with  the 
close  at  25%.  Curtiss  Aeropl.  &  Motor  advanced  from  29  % 
to  32 %  and  finished  to-day  at  32.  Wright-Martin  Aire, 
com.  fluctuated  between  6%  and  7%  and  ends  the  week 
at  7%.  Keystone  Tire  &  Rubber  com.  rose  from  14  to  16% 
and  reacted  finally  to  15%.  Submarine  Boat  moved  up 
from  12%  to  14  and  down  to  13,  with  the  close  to-day  at 
133^2-  Principal  activity  in  mines  was  in  the  low-priced 
issues.  Butte  Copper  &  Zinc  in  view  of  the  application  for 
listing  on  the  Exchange  advanced  over  2  points  to  10%, 
resting  finally  at  10%.  Bonds  were  fairly  active  and  about 
steady. 

A  complete  record  of  transactions  in  the  "curb"  market 
for  the  week  will  be  found  on  page  592. 
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flYOff  AWB  LOW  SALE  PRICKS— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb  2 

$  per  share 

84%  85 

82  82 

91  91 

51%  51% 

*55  5612 

46  46 

147%  148% 

53U  53% 

*7  7l2 

*20l2  2112 

42  42I2 

75  75 

*93  94 


2038 
63% 

*52% 
30 

*61 

*21 

*46 

*43 

114 
*173 
*3 
*6% 
1538 

*2412 

*17l2 
91% 
27l2 

*93 
838 
45i2 

*17 

*50 
*9% 

*18 
59 

11312 
8% 

•84 
*100 
*412 
*7% 
2218 
45 
7H4 
29l2 
20 

106 


20% 
6334 
53i2 
30 
72 
23 
50 
51 
114 
180 

6 

7 
1512 
26% 
20 
92 
27% 
96 

83s 
4512 
18 
53 
11 
25 
59 
113l2 

8% 
89 
110 

5 

8I4 
22U 
45 
7134 
3012 
20 
106U 


86%     86I4 
46        46% 


27%     27% 
67        67 

75%     77 


37 

12 
*18 
*25 

*734 
*17 

84% 

2334 

60 
*17% 
*18 
*65% 
116 
*70% 
434 

11 
83« 

42 

23 
*1334 
*23 

*9 
*18 
*35 


37 

12 
25 
48 

8U 
18 
84% 
24 
60 
18% 
20 
73 
116% 
75 

5 
11% 

81; 
42 
23 
14% 
30 
10 
22 
38 


2% 

2% 

234 

234 

2158 

22% 

75 

75 

*86 

88 

92 

92 

7734 

78 

*80 

88 

38% 

39 

90% 

90% 

72 

72% 

"32" 

¥2"" 

80 

80 

1234 

13% 

55% 

58% 

*10% 

12% 

*39 

41 

57% 

5734 

33 

33% 

74% 

74% 

58% 

5834 

97 

97 

9% 

11 

51 

53 

*86 

90 

*92% 

95% 

83i2 

84% 

*106 

106% 

61% 

62 

107 

107 

*110 

112 

67% 

67% 

108'2 

108% 

163 

163% 

*96 

98 

4934 

52% 

9234 

9234 

26 

2934 

*14 

15 

*42 

46 

63% 

64 

108%  110 

*60% 

62 

63% 

64'2 

96% 

96% 

90% 

90% 

Monday 
Feb.  4. 


$  per  share 


*1338    13% 

*2838     28%! 


0 
H 

CO 

O 

►J 
O 

a 
o 

< 
w 
o 

a 

a 
o 

o 

u 
m 


Tuesday 
Feb  5 


$  per  shore 

843g  85 

81%  81% 

91  92 

51  5134 

*55  56% 

45  45% 

146%  14734 

52%  53% 

*7  734 

*20%  22 

42%  43 

74%  75 

*92%  94 


20 
§63 
§53% 
*25 
*60 
*21 
*46 
*40 
'112 
173 

*3 
7 

15 

25% 
*17'2 

92 

2738 
*92 

8% 
*43% 
*16 

50% 

*9% 
*18 

57% 


20% 
63 
53% 
30 
72 
23 
50 
51 
116 
179 

7 

7 
15% 
25% 
20% 
92 
28 
98 

8% 
45% 
17% 
50% 
10% 
25 
58 


*8%       9% 
*S7        90 


*4'2 

*7% 

22 

45 

7034 

30 
§20% 
10534 
*78 

86 

45% 

12 

54 


5 

8% 
22% 
45 
71% 
30% 
20% 
106% 
85 
8638 
46% 
12% 
54 


*26 

67 

75% 
*35 
*36 
*11% 
*18 
*28 

8% 
*17 

83% 

23% 

5934 
*17 

19% 

65% 
115 

7034 

*4% 
*11 

*8% 

42 

23 

1438 

*23 

9 

*18 

*35 

*1338 

2838 
§50 
2% 
2% 

2134 

74 
*85 

91 

77 
♦80 

37% 

90 

7134 
(108 

31% 
*77% 

1234 

57 
*10 
*39 

5634 

33% 

7434 

57% 

"II" 

54 

*86 


Wednesday 
Feb  6 


$  per  share 
84%     85 
81%     82 

*90       91 
51        51% 

*55        56 
4434     4434 

146%  147% 
5234     53 
*634       7 

•20%     21% 
42%     43 
743g     7438 
93%     93% 
*130      150 
1934     20 

*61%     63% 
52%     53 


*21  22 

*45  50 

*40  47 

113  113 


1434 

*25 

*17% 
90% 
27% 
9458 
8% 
4434 
17 
50% 
*9% 

*18 
5634 

114% 
*8% 
86% 
*100 
*4% 
*7% 
22% 
44% 
70l2 
30 

*19% 

105% 

*78 
85% 
46 


14% 

25% 

20 

91% 

2734 

9458 
8% 

4434 

17 

50% 

11 

25 

5634 

114% 

9% 

87% 
110 
5 
8% 

22% 

44% 

71 

30 

20% 
105% 

85 

85% 

46 


27% 

67 

76% 

42 

37 

12% 

25 

48 

838 
18% 
84% 
23% 
60% 
19 
19% 
65% 
116 
70% 

5% 
13 

834 
42 
23 
14% 
30 

9 
22 
38 

13% 

28% 

50 
258 
234 

2338 

75 

88 

91 

78 

92 

3S34 

90 

72 

32" 

81 

13% 

58% 

12% 

41 

57% 

34% 

75% 

58% 

T3% 
5634 
89 


*91% 
82% 
*106 
60 

105% 
*110 
6634 

108 

162 

*96 
51% 
93% 
2934 
14% 

*42 
62% 

108% 

*6034 
63 


95% 
83% 

107 
61 

105% 

112 
67 

109% 

164 

100 
53% 
93% 
31% 
14% 
44% 
63% 

110% 
62 
64% 


*88%    90% 


26% 
§67 

7434 

35 
*36 
♦11% 
*18 
*28 

*734 
*16 

83% 

23% 

59% 

1734 
*19 

65% 
114% 

70% 

*4% 
♦11 

*8% 

41% 
*2234 

1438 
*24 

*9 
*19 

37 

*1238 
*27 
51 
2% 

2% 
22i2 
7434 

*86 

*S9 
77% 

*80 
3734 
90% 
72 


27 

67 

7534 

35 

42 

12 

25 

40 

8% 
1734 
84% 
23% 
59% 
17% 
20 
65% 
115 
70% 

5% 
15 

81 

4134 

23 

14% 

30 

10 

21 

37 

13 

28% 

51 
2% 
2% 

23% 

75 

88 

95 

81% 

92 

38% 

90% 

73% 


Thursday  Friday 

Feb.  7  Feb.  8 


$  per  share 

83%  84% 

8038  81% 

90  90 

50%  51 

*54  55% 

44  44 

145%  14734 

52%  5234 

7  7 

*20%  21% 

41%  4234 

73  74 

*92%  93% 


19%  20 

61%  62% 

51%  52 

*24  30 

*61  72 

*21  2234 

*45  50 

II634"111 

*175  179 

*3  6 

7  7 

1458  1434 

25  25 


8934 
2634 
94% 
*8 

*43% 

*16% 
50 
9% 

*18 

*5634 

113 
8% 

*82 


9034 
27% 
94% 

8% 
45% 
17% 
50 

9% 
25 
58 
117 

834 
89 


434 

*7'2 
21% 
43% 
70% 
29 

*19 

103% 

*78 
83% 
45% 


434 
8% 
22 
44% 
70% 
29% 
20% 
105 
85 
85 
46% 


26% 

67 

73% 

35 
*36 
*11% 
*18 

39% 

7% 

*16% 

82% 

23 

58 

18 
*18 
*65 
113% 

70% 


26% 

67% 

75% 

35 

40 

12 

25 

39% 

7% 
18 
83% 
23% 
59 
18 
20 
65% 
114% 
70% 

5 


31%  3238 

*75  81 

12%  12% 

57%  57% 


5634     58 
33%     34% 


75 

58 

*96 


7538 

5834 
97 


12%     13% 
56%     58% 


*91% 

82% 
106 

60 

105 

*10S 

66% 
107% 
166% 

98 

52% 
*93% 

29% 

14 

44 

6234 
108% 

61% 

63% 


95% 

83% 
106 

60 
106% 
112 

6734 
10734 
168% 

98 

53% 

94 

29% 

14 

44 

63% 
11434 

62% 

64% 


*87%    91 


8%       8% 

40%  41% 

22  22% 

14%  14% 

•24  30 

*834       9% 

*19%  23 

*36  38 


$  pet  share 

84  8438 

*S0  82 

90  90l4 

50%  50% 

55  55 

44%  44% 

146  147% 

5234  53% 

*6%  7 

21%  21% 

42  42% 

73  73% 

9234  9234 


1934  20% 
6234  6234 
53        5338 


*25 
*61 
*21 
*45 
*40 

177% 

*3 
7 

1434 

25 
*18 

89% 

27 

94% 
8% 

45% 

17 
*50 

*934 
*1S 
*56% 
113 

*8% 
*85 


30 
72 
22 
50 
50 

177% 
6 

7 
1434 
25% 
20 
90% 
27% 
94% 

8% 
45% 
17 
52 
10% 
25 
58 
113% 

934 
90 


*4%  5 

*7%  8% 

22%  22% 

45  45 

70  7034 

29%  30 

*19-2  20 


83%     83% 
45        46 


26%     27 
67        67% 
74        75 


*11% 

*18 
35 
§7% 

*16% 
83% 
23% 
58% 
17% 

*19 

*65 

113% 

70% 

4% 

*11 


12% 
25 
35 
7% 
18 
83% 
231 
59 
1734 
21 
66 
114% 
70% 
4% 
14 


*12% 
*27 

51 
2% 
2% 

22% 
*75 
*83 
*89 

7738 
*80 

37% 
*90 

7134 
*108 

30 
§80% 

12% 

56% 

12% 
*39 

55% 

33% 

75 

57% 

97 
*10 

55% 


13 

28 

51 
2% 
2% 

2334 

7S% 

88 

92 

78% 

92 

39% 

92 

72% 

"31% 

80% 

12% 

57 

12% 

41% 

57 

34 

75 

58% 

97 

12 

55% 

90 


93 

80% 
106 

60% 
104% 
*110 

66% 
106 
165 
*97 

51% 
*93% 

28 
*14 
*42 

61% 
112% 
*60 

6234 


93 

82% 
106 

61 
105 
112 

67 
107% 
167 
105 

52% 

94 

28% 

15% 

46% 

62% 
114% 

62 

65% 


4034     41% 

"14%    To" 
26        29% 

*834       934 
*18%     22 
36%     36 14 


Sales/or 

(he 

Week 

Shares 


3,600 
2,600 
1,400 
8,000 

104 

1,100 

11,050 

5,300 

100 

200 
5,200 
3,300 

500 


6,500 
510 
910 
100 


400 
200 


400 

3,500 

500 


3,800 
5,700 
400 
900 
430 
150 
300 
100 


500 
400 
600 
200 


100 


3,800 
1,900 
6,100 
2,800 
120 
3,000 


4,500 

7,760 

300 

100 


2,200 
941 
52,300 
300 
100 
100 


200 
460 


6,500 

6,500 

1,300 

600 

100 

200 

10,800 

800 

900 

200 

400 

2,800 

700 

6,300 

1,200 

300 


12% 
26% 

"*2% 
2% 

23 

75 
*82 
*89 

78 
*80 

38% 
*91 

72% 
*108 

31 
*76 
*12 

57 
*11 
*39 

56 

33% 

75 

58% 
*97 

12 

55% 


13 

28 

"2% 
2% 

23% 

75% 
8 

94 

78% 

92 

40% 

92 

73% 


31% 

81 

12% 

57 

12% 

41% 

56% 

34% 

75% 

60% 

98% 

12% 

55% 

90 


89        89 


*92% 

95%, 

81% 

82% 

105%  106% 

61% 

63 

105 

107 

109%  109% 

67 

67 

105%  106 

164% 

16419 

*96 

106 

52% 

52% 

93% 

93% 

28 

28 

*14 

15 

*42 

46 

62% 

6234 

112%  114% 

61% 

61% 

65% 

68% 

87%     87% 


300 

700 
600 
250 
3,700 
700 
18,300 
800 


200 
10,600 


34,300 

400 

5,800 


3,100 

150 

3,400 

4,900 

100 


5,600 
17,000 

1,800 

21,300 

200 

7,700 

3,900 


100 

32,000 

200 

2,500 

2,300 

200 

3,700 

3,600 

2,600 

300 

13,350 

500 

11,800 

200 

100 

38,700 

66,700 

500 

80,900 

100 

800 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

AichTopekaA  Hants  Fe.-lOO 

Do      pref 100 

Atlantic  Coaat  Line  RR...  100 
Baltimore  A  Ohio 100 

Do      pref.. 100 

Brooklyn  Rapid  Transit.  .100 

Canadian  Paclllc .100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western 100 

Do      pre! - 100 

Chicago  MUw  A  St  Paul. .100 

Do     pref 100 

Chicago  4  Northwestern..  100 

Do      pref 100 

Chio  Rock  Isl  &  Pac  temp  ctls. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chlo  A  St  Louis..  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref ...100 

Do    2d   pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  .50 
Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d   pref ..100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interbor  Con  Corp,  vto  No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  A  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Minneap  A  St  L  (nem)--.lOO 
Minn  St  Paul  A  S  S  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  ctfs 100 

Do    pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western.. .100 
Norfolk  A  Western 100 

Do    adjustment  pref 100 

Northern  Pacific .100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do    prior  pref  v  t  e 100 

Do    pref  vto 100 

Plttsb  A  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 50 

Do     1st  pref 60 

Do    2d   pref .50 

St  Louis-San  Fran  tr  otfs.  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway _  _  100 

Do      pref 100 

Texas  A  Pacific ...100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  A  Lake  E  Ry...l00 

Do    preferred 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.10 
Allls-Chalmers  Mfg  v  t  c.100 

Do    preferred  v  t  0 100 

Amer  Agricultural  Chem.-lOO 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American  Cotton  OH 100 

Do     pref .100 

American  Hide  A  Leather.  100 

Do      pref 100 

Amerloan  Ioe  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American   Malting 100 

Do     pref. 100 

Amerloan  Shipbuilding 100 

Amer  Smelter*  Sec  pref  B.100 

Do    pref  Ser  A  stamped.. 
Amer  Smelting  A  Refining.  100 

Do     pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do     pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg. .  100 
American  Tobacco 100 

Do    pref  (new) 100 

Am  Woolen  of  Mass 100 

Do     pref... 100 

Am  Writing  Paper  pref...  100 
Am  Zinc  Lead  A  8 26 

Do      pref.. 25 

Anaconda  Copper 60 

Atl  Gulf  4WI88  Line  ctls  100 

Do    pref  certfe 100 

Baldwin  Locomotive 100 

Do     pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range  Since.  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


S  per  share. 
82%  Jan  24 
80  Jan  30 
89%  Jan  8 

49  Jan  24 
55  Feb  8 
41  Jan  17 

135% Jan  5 
4934Jan  15 
6%  Jan  23 
19% Jan  15 
41  Jan  24 
72  Jan  24 
92% Jan  21 

137  Jan  29 
18% Jan  15 
5634Jan  15 
46  Jan  15 
28  Jan  11 
61  Jan  11 
20  Jan  22 

50  Jan     2 


10534  Jan 
170     Jan 

2%  Jan 

6%  Jan 
14%  Jan 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92  Jan 

7%  Jan 
43%  Jan 
15%  Jan 
45  Jan 

9  Jan 


55  Jan<15 

110  Jan  2 

8%  Feb  2 

80%  Jan  15 


438  Jan  5 
6%  Jan  29 
20  Jan  15 
41  Jan  15 
67% Jan  15 
27% Jan  24 
18%  Jan  22 
102  Jan  24 


Highest. 


S  per  share. 
87%  Jan  3 
82%  Jan  2 
92  Jan  2 
55%  Jan  4 
57%  Jan  5 
48%  Jan     2 

14934  Jan  31 
5434  Jan  4 
834  Jan  2 
25  Jan  3 
4734  Jan  2 
79%  Jan  5 
95    Jan     3 

137  Jan  29 
23  Jan  3 
67  Jan  3 
57%  Jan  3 
30  Jan  5 
61  Jan  29 
23  Jan  2 
50%  Jan     4 


115% 
zl80 

6 
13% 
17% 
28% 
21% 
92 
2834 
96 

9% 
47% 
18% 
50% 
10 


Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  31 

Jan  3 

Jan  3 

Jan  7 

Feb  5 

Jan  5 


59%  Feb  1 

115  Jan  19 

10%  Jan  3 

89%  Feb  1 


6%  Jan  2 

9%  Jan  7 

2478  Jan  2 

46%  Feb  1 

73%  Jan  4 

32%  Jan  2 

21% Jan  3 

10638  Feb  1 


81% Jan  24 
45  Feb  8 
11% Jan  30 
54  Feb  5 
36  Jan  10 
2258  Jan  2 
61  Jan  10 
70% Jan  15 

35  Jan  12 

36  Jan  2 
10% Jan  15 
20  Jan  29 
35  Feb 

7%  Jan 
16% Jan  21 
80% Jan  24 
2134jan  24 
57  Jan  2 
16  Jan 
1738Jan 
65  Jan 
10934  Jan  15 
69  Jan 

434  Jan  15 
11  Feb  . 

734  Jan  16 
39% Jan  15 
20% Jan  15 
13  Jan  15 
20  Jan  29 

8%  Jan  15 
20  Feb  1 
36%  Feb  8 


11  Jan  19 
25% Jan  15 

49  Jan  2 
134  Jan  2 
2%  Feb  7 

1734  Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan  17 
70%  Jan  5 
84  Jan  9 
34%  Jan  15 
89% Jan  23 
68% Jan  14 
106  Jan  3 
25  Jan  16 
80  Jan  31 
11% Jan  10 

50  Jan  2 
11% Jan  2 
3834Jan  16 
54  Jan  14 
27  Jan  2 
69%  Jan  7 
53% Jan  15 

195  Jan  4 
9  Jan  30 

51  Jan  24 


92%  Jan  24 
76%  Jan  5 

104  Jan  5 
58  Jan  15 
98  Jan  16 

109  Jan  21 
6034  Jan  5 
9934  Jan  4 

140% Jan 
94  Jan  24 
4458Jan  15 

92  Jan  4 
2038Jan  18 
12% Jan  18 
41  Jan  2 

z59%  Jan  18 
9734  Jan  5 
58  Jan 
56% Jan  15 

93  Jan  2 
85  Jan  4 


88%  Jan  3 
47%  Jan  2 
14  Jan  4 
55  Jan  11 
37  Jan  11 
28% Jan  30 
6734  Feb  7 
77  Feb;  1 

36  Jan  9 

37  Jan  22 
14  Jan  2 
23  Jan 
40%  Jan 

8%  Jan 
19%  Jan 
85  Jan 
24%  Jan 
60%  Feb  . 
1834jan  31 
2l34Jan  3 
65% Jan  31 
118  Jan  3 
70%  Feb 

6%  Jan 
1434  jan 

9%  Jan 
44%  Jan 
23  Jan 
16  Feb  . 
29%  Feb  8 
10%  Jan 
21%  Jan 
39%  Jan 

14% Jan  29 
29% Jan  29 
51  Jan  22 
2%  Jan  22 
3%  Jan  11 
2334  Feb 
76  Jan 
87%  Feb 
92  Feb 
81%  Feb 
85  Jan 
4P8jan 
90%  Jan 
73%  Feb  8 
110%  Feb  1 
32%  jan  31 
80  Jan  31 
13%  Jan  3 
58%  Feb  5 
12%  Jan  3 
43  Jan  3 
58%  Feb  1 
34%  Feb  6 
7538  Feb  6 
60%  Feb 
97  Feb 
13%  Feb 
58%  Feb 


PER   SHARE 

Range  for  Previous 

Year  1917 


93%  Jan 

85%  Feb 
106    Feb 

64  Jan 
107%  Feb 
110% Jan 

69%  Feb     1 
109%  Feb 
168%  Feb    6 

98% Jan  15 

53%  Feb    6 

93%  Feb     8 

31% Feb    5 

17%  Jan 

47    Jan 

64%  Feb    1 
11434Feb 

62%  Feb 

68%  Feb 

98    Jan  18 

91%Febl 


Lowest 


Highest 


S  per  share 
75  Deo 
75     Dec 

z79%  Dec 
38%  Dec 
48%  Dec 

36  Deo 
126    Deo 

42      Nov 

6  Dec 
17%  Deo 
35      Nov 

61  Dec 
85    Dec 

137%  Dec 

16  Dec 

44  Deo 
35%  Dec 
24  Nov 
61 34  Oct 
18  Nov 
44%  Nov 
41  Sept 
87      Nov 

167%  Deo 

5     Dec 

9%  Dee 

13%  Dec 

1834Dec 

15%  Dec 

79%  Deo 

22%  Nov 

8534  Dec 

534  Dec 

39%  Dec 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Dec 

103    Deo 

6%  Dec 

75%  Dec 

114    Aug 

3%  Deo 

7  Nov 
19%  Nov 
37%  Deo 
62%  Dec 
21%  Sept 

17  Nov 
92%  Deo 
71  Dec 
75  Dec 
40%  Deo 
12    Deo 

45  Nov 

37  Oct 
1834Dec 
53%  Apr 
60%  Nov 
34  Nov 
33%  Deo 
12  Deo 
22  Deo 
34    Deo 

7%  Dec 
16%  Deo 
75%  Deo 
21%  Deo 
51%  May 
11%  Nov 

14  Dec 

62  Dec 
101%  Dec 

69%  Deo 
4%  Deo 

11%  Dec 
7     Nov 

36%  Dec 

18  Dec 
12  Dec 
20    Dec 

7%  Dec 
16%  Nov 
33    Deo 

7%  Nov 

19  Oct 
45%  Dec 

1     Dec 
1%  Dec 

15  Deo 


65 
72 
91 
63 


Dec 
Deo 
Dec 
Dec 
78%  Dec 
29%  Nov 
87    Dec 


57 
100 
21 
80 
10 


Feb 
Nov 
Deo 
Deo 
Feb 
43%  Deo 
8%  July 
35  Deo 
46  Oct 
16%  Feb 
48  Fob 
46%  Deo 
93  Deo 
8%  Deo 
50    Dec 

88  Nov 
90%  May 
90%  Deo 
67%  Dec 

i99%  Nov 
50%  Deo 
89%  Nov 

106  Deo 
30  May 
95%  Dec 

123     Deo 

89  Deo 
37%  Feb 
87     Nov 
17     Nov 
10%  Dee 
39%  Deo 
61%  Nov 
87%  Sept 
54    Feb 
43    Feb 
93    Deo 
82     Deo 


S  per  share 

107% Jan 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82    Jan 

187%  Mar 

65%  Jan 

14%  Jan 

41%  Jan 

92    Jan 

125%  Jan 

124% Jan 

172%  Feb 

38% June 

84%  Apr 

71     Apr 

51    Jan 

80    Jan 

30    Jan 

57%  Jan 

46    Mar 

151% Jan 

238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118% Jan 
38%  Mar 

106'%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
58%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133»4Jan 
32%  Jan 

119    Jan 

127  Apr 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
52%  Jan 
29%  Jan 

13858Jan 
89%  Feb 

110%  Ja" 
6738 

36%  Jan 
73%  Jan 

57  Jan 
35%  June 
68    June 

104%  Jan 
45  Jan 
45%  Jan 
2638  Jan 
32  June 
53    Jan 

18  Jan 
39%  Jan 
98%  Mar 
3338  Jan 
70%  Jan 
19%  Jan 
48%  Jan 
95    Jan 

149%  Jan 
85  Jan 
113s  Jan 
23'4  Jan 
15%  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar 
22%  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
86%  Mar 
95%  May 
103%  Jan 
102%  Feb 
98    Jan 
53    May 
111% June 
80>8June 
118%  May 
50%  Jan 
101%  Jan 
17%  Mar 
75    Jan 
16%  Aug 
55    July 
62%  Aug 
29%  Aug 
75     NOV 
82%  Jan 
106%  Jan 
19%  Mar 
71%  July 
93     Nov 
99%  Jan 
102%  Mar 
112% June 
117% Jan 
75    June 
126%  June 
121% Jan 
62%  Deo 
128%  Jan 
220    Mar 
109%  Jan 
58% June 
100    June 
54%  Mar 
41%  Jan 
72%  Jan 
87    May 
121% Jan 
60    Jan 
76%  July 
102%  Jan 
136    Jan 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights,     i  Less  than  100  shares,    a  Ex-div.  and  rights,    z  Ex-dividend.    6  Before  payment  of  first  installment. 
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Por  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  secoad  page  preceding. 
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U1QB  AND  LOW  BALM  PRICES— PER  SHAKE,  NOT  PER  CENT. 


Saturday 
Feb  2 


$  per  share 
"77%  Vs's* 


102 
109 

19% 
*15 

43 

68% 

•102% 

•32% 

81'2 

16% 

43% 

3812 

33l2 
♦91 

93 
•97 

331s 

93% 

57 
*88 

31% 
•79% 

3938 
9 

3334 
137% 
133 

85 

48% 
*93 
•75 

42% 
•89 
*98 

"46~ 

»13l2 

*47 

120 
25 
9438 
28% 
3012 
62 
465s 
33  % 
7712 

•14 

*74 

*58 
28% 
61 
2312 
9134 


10234 
109 

195s 

16 

43U 

70% 
105 

33 

81% 

17 

44U 

38i2 

34 

92 

93 
110 

33?8 

94 

58 

90 

3H2 

80U 

4H4 
9 

35 
13914 
13634 

85 

49 
100 

77 

42U 

93 


46% 
15 
50 
120 
2512 
96 18 
28l2 
3H2 
62 
4634 
33i2 
77i2 
16 
79 
59 
28% 
61 
23>2 
93U 


31  31U 

45  45 

71l8  72 

*99  


*1634 

44l2 
•94 
*45 
*99 
*1834 
•125 
♦45 

38l2 
5 

2538 

5134 
*25 

47U 

81l8 

63 
•9712 
•99 
*116l2 

5234 
•96 

24U 

77ls 

9534 

75l8 

*9 
•150 

17'2 

33 

4212 

5134 
•92l2 

36l2 
«95 

16% 
15612 

55U 

93 
»97 
•65 

39 

9534 
•105 
12612 
•1312 
•43 
125 

97 

57% 

9934 

4712 

44 

96 
111% 

8334 

14 

42 
•101 

•9l" 

4H2 
•55 

42 

18% 

79 

•53 

120 

•114 

•3312 

86 
•5812 


17 

4478 
100 

48 
104 

19 
128 

46 

39 
534 

25»s 

53 

26 

47% 

811s 

63 

99 
109 
120 

53'-4 

98 

2414 

7712 

9534 

75U 

10 
157 

1712 

3734 

42 12 

52% 

95 

3634 

9812 

17 
160% 

55% 

93 
102 

73 

39 

9612 
115 
127 

15 

49 
12812 

97 

58% 

9934 

4712 

44 

96% 
11112 

84l2 

I4I4 

42 
105 

92" 

4H2 

69 

42 

19 

7912 

56 
120 
121 

35 

86 

60 


Monday 
Feb.  4 


$  per  than 


0 
H 
m 
O 
j 
o 

H 

a 

< 

w 

o 
X 

w 

M 
o 

o 

H 

CO 


Tuesday 
Feb  5 


S  per  share 
"76%     7812 


101% 

108 

19 

1514 

43 

6938 
105 

32 

81 

163s 

4tl2 
•37 

3338 

90U 

90 
*97 

32% 

94 

57 

88 

3034 

80 

40 

*834 

3414 
13634 
13134 

85 
z47 
*98 
*76 

42l4 

90 
*95 


102i2 
109 

1912 

15i2 

44 

72 
105 

32U 

8378 

1678 

44l2 

38i2 

3414 

9OI4 

90 
110 

3334 

94 

57% 

88 

31 

80 

43l2 
9 

35 
139 
140i2 

85 

50U 
100 

77 

4278 

90 


4512 
•13 

4934 
*116 

2438 

93% 

27% 

3H2 

62 

46 

3234 

77 
*14 
•73 
*58 

2812 

60 

23U 

9134 


46 
15 

4934 
123 
2514 
95 
2878 
33U 
62l2 
46 
33U 
77U 
15 
79 
59 
3134 
64l2 
26 
93i2 


3078 

44i8 


*98 
110 

17 

4438 
*94 

47 
•1001s 

18% 
128 
*44 

38% 

*434 
*25i4 

52 
•25 

47 

82 

63 
*9534 
•99 
•116 

52 12 
•92 

23% 

76% 
•95 

76 

10 
15112 
*1634 

35U 

42l2 

51% 
•91% 

36% 
•95 

1634 
156% 

5334 

92% 
*97 
•65% 
•38% 

94% 
•105 
12534 

14% 
•40 
126 
•94 

57 
•100 

47 
•43% 

95 
111 

8234 

"4134 
101% 
•54 

90% 

41% 
•60 

42 

1838 

79 

•53 

•118 

•114 

35 

85% 
•58 


31 

45 


100 
110 

17 

45% 
100 

47% 
105 

1834 
131% 

46 

40% 
5% 

25% 

52i2 

26 

48 

82 

63 

98 
109 
119 

53U 

98 

24 

78 

96 

76 

10 
151% 

17-M 

39 

42'2 

53% 

98 

36% 

98% 

17% 
159 

55 

93 
102 

75 

39% 

96% 
115 
126 

15 

49 
129% 
100 

58% 
102 

47 

46 

96% 
111 

84 

42% 
101% 

57 

91 

41% 

70 

43 

19 

79% 

56 
123 
121 

35 

85% 

60 


Wednesday 
Feb  6 


$  per  share 
78       78 

75%     77% 


101 
*10834 
19 
1534 
44% 
70% 

105 

"83% 
16% 
44% 
3738 
34 
91 
90% 
*101 
33 
94% 
56% 

•87 
30% 

*79% 
42% 

"35% 
13534 
13534 
*84 

48 

98% 

76 

43% 
•90 
*95 


102 

110 
19 
1738 
45% 
71% 

105 

"83% 
1634 
44% 
37% 

5 
92% 
90% 

115 
34% 
94% 
57% 
89 
31% 
80% 
43% 

3V" 
137% 
138i2 

85 

49% 

98% 

76 

45 

94 


45% 

•12 

*47 
•115 
24% 
94% 
2838 
31% 
•    63 
46% 
32% 
77 
13 

•74 
59 
30% 
64 
25% 
91% 


4534 
14% 
50 
119 
27 


2834 

33% 

65 

46% 

33% 

77 

13% 

79 

59 

31 

64% 

2534 

92% 


3034 

44 
*69% 
*99 

98 


30% 
45% 
72 

98" 


17 

44 
*94 

47% 
•100% 

1834 
130 
•44 

39% 

•5 

25% 

52 

25% 

47 
•81 

62% 
*9534 
•99 
117 

5238 
•92 

23% 

76% 

96 

75 
934 
*150 
•17 

36% 

42% 

5158 

95 

35% 
•95 

16% 
157 

54 
•90 
101% 
•65% 

38% 

9434 
•105 
127 

15 
•43 
12534 
•92 

57 
100% 

46 
•44 

94% 
110% 

82% 
•13% 
•40 
•101 
•54 

90% 

4034 
•60 

"l8% 
78% 
53 

119% 
•114 

•34 

•84 

•58 


Thursday 
Feb  7 


$  per  share 
77       77 
75       76>8 


100% 

10934 
19 
15% 
44 
69% 
♦105 
31% 
82% 
16% 
43% 

*36% 
34 
90% 
91 
*100 
32% 
94 
55 

•88% 
30% 
80i8 
40% 
*834 
36% 

134 

133% 
84% 
47% 

*97 

*75 
44% 

*89 

*95 


100% 

10934 
19U 
15% 
44 14 
71% 

110 
31% 
8234 
16% 
43% 
37% 
34% 
92% 
92% 

175 
33% 
94 
5634 
89 
31 
80% 
42 14 

9 
37 

136 

136 
84% 
48% 

100 
77 
44% 
94 


44% 

14 

*45 

*116 

25% 

96 

2734 

30% 

64 

46 

32% 

76 
•13 
*73 
•58 

2834 

64 

2338 

89% 


45% 
14 
50 
121 
26% 
98% 
28 
32% 
64 
46% 
32% 
76% 
15 
79 
60 
30 
64 
25 
91% 


30% 
44% 
69% 
*99 
98 


30% 
45% 
69% 

98 


17% 

45% 
100 

4778 
103 

18% 
133 

46 

40% 
5% 

28% 

52 

25% 

48% 

82 

63 

98 
109 
117 

5234 

98 

23% 

77% 

96 

75 

10 
157 

18 

37% 

42-2 

52% 

95 

35% 

98% 

1634 
158 

5538 

95 
102 

74% 

3878 

9634 
115 
128% 

15 

49 

128% 
100 

58% 
100% 

46% 

45% 

95% 
110% 

8234 

15 

42 
105 

55 

9014 

41% 

70 

T8% 

79 

53 

119% 
121 

35% 

8712 

60 


17 

43 

*94 

•46 

•100% 

18% 
128% 
•45 

39% 
5 

26 

49% 

*4<T 

81% 

62 
*9534 
•99 
•115 

51% 
•92 

23% 

75 
•94 

7414 

9% 

150% 

17 

35% 

42 

49% 

94 

35 
•95 

16 
152% 

53 
*88 
100% 
*65% 

38% 

93% 
•105 
125 

15 
•40 
121% 
*92 

56 
•99% 

45'2 
*4418 

92% 
109% 

81% 

13% 

•40 

•100 

•54 

•90 

41 
•55 
•41 

1734 

79 

51% 
•118 
•114 
•33% 
•80 
•58% 


17% 

44 
100 

48 
103 

1834 
132 

46 

41% 
5 

2714 

50 

47 

81% 

62% 

98 
109 
117 

523S 

98 

23% 

76 

98 

74% 

934 

150% 

17 

36% 

42% 

51% 

94 

3534 

98% 

16% 
156% 

54 

95 
100% 

74% 

38% 

95% 
115 
125% 

15 

49 
126% 
100 

5634 
101!8 

45% 

47 

94% 
110 

8238 

13% 

42 
105 

55 

91% 

41% 

70 

44 

18% 

79 

51% 
120 
121 

35 

87% 

60 


Friday 
Feb  8 


$  per  share 

78%     78% 
7534     7738 


100% 
110% 
•19 

16% 

45 

69% 
*105 

3178 

83 

16% 

43% 

37% 

33% 
z90% 

9234 
*100 

33% 
§94% 

5614 
•87% 

3034 
*80 

41% 
9 

36% 
134% 
13434 
•83 

"98" 

*75 

*41% 

*90 

*95 


100% 

111 
19% 
17% 
46% 
70% 

110 
31% 
83% 
16% 
4334 
38 
34% 
90% 
94% 

115 
33% 
94% 
58% 
89 
31 
80% 
4238 

9 
37% 

136 

141 
85 

"98" 
76 

42% 
94 


45 
•12 
*45 
120 

2558 

96 

28 

30% 
*62 

4634 

32% 

76% 
•13 
*73 
•58 

29 

64 

24 

89% 


45% 
14% 
50 
122 
26% 
97% 
28% 
3134 
65 
4634 
33% 
7634 
14 
79 
60 
3034 
6434 
25% 
91% 


30% 
4434 

*70 

*99 


30% 
45% 
71% 


17% 
43% 

§98 
48 

103 
1878 

129% 

*45 
40% 
*434 
26 
51% 
2578 
4678 
81% 
63% 

*9534 

*99 

*115 

52 

*95 
23% 
7534 

•95 
74% 
10 
•151 

*16% 
35% 
43% 
50% 

"§5% 
•93 

16% 
153 
5338 
*88  1 
•100.2 
•66 
39 
94% 
•105 
•124 
*13% 
*40 
123% 
•93 
56 

"•45% 

"93% 
109% 

82 
•13% 

40 
•100% 

55 

89% 

41 
•57 

43 

18% 

79% 
♦50 
zll6 
•114 
•33% 
•84 
•58 


Sales/or 
the 

Week 
Shares 


400 
84,200 


4,500 

800 

1,700 

5,200 

4,300 

82,529 

200 

700 

1,700 

4,100 

4,300 

1,100 

6,400 

1,800 

2,000 


36,000 

806 

36,300 

100 

14,100 

430 

112,550 

1,000 

4,750 

8,500 

44,400 

566 

6,000 

300 

100 

750 

200 


4,400 

200 

100 

700 

29,800 

232,500 

8,900 

28,900 

2,800 

1,300 

4,600 

1,600 

200 


500 

6,300 

2,400 

8,700 

55,500 


1,800 

13,600 

700 


17% 
44% 
98 
48 

103 
18% 

130 
46 
42 

5% 
26. 
51% 
25% 
48% 
81% 
63% 
98 

109 


200 

100 

2,500 

15,300 

10 

600 

100 

1,300 

3,500 


63,580 
1,500 
3.800 
1,800 

200 
4,500 

600 
1,000 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


117 

100 

53% 

5,700 

98 

2334 

3,000 

7534 

10,500 

971?. 

300 

74% 

1,050 

10% 

1,400 

153 

300 

18 

200 

36% 

33,500 

45% 

2,900 

52 

30,000 

200 

35%, 

1,800 

98% 

16% 

6,200 

155% 

21,800 

54% 

21,800 

94% 

400 

103 

400 

75 

39% 

700 

95% 

14,000 

115 

127 

1,700 

15 

700 

49 

125 

43,400 

100 

100 

5734 

16,200 



300 

45^2 

1,100 



100 

9434 

513,600 

109% 

16,700 

82% 

10,100 

14% 

300 

40% 

1,400 

105 

100 

55 

200 

90% 

1,100 

41% 

4,900 

69 

43 

900 

18% 

21,800 

79% 

900 

55 

500 

116 

300 

121 

35 

100 

87% 

200 

60 

lnduttrlal&Mlsc.(Con.)  Par 
Bethlehem  Steel.. .100 

Do    class  B  common 100 

Do    pre! 100 

Do    cum  pref  sub  reots 

Burns  Bros 100 

Butte  4  Superior  Copper 10 

California  Petroleum  v  1 0.100 

Do     pre! 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4Eleo 100 

Consolidated  Gas  (N  Y)..100 
Continental  CaD 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do     pref .100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  InciVo  par 

General  Electric .100 

General  Motors  tern  ctfs--100 

Do    pref  tern  ctf s 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...l00 

Do     1st  Dref  tr  ctfs 100 

Do     2d  Iref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do     pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do     pref 100 

Intern  Nickel  (The)  v  t  0..25 
International  Paper 100 

Do     stamped  pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  4  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Mid  vale  Steel  4  Ordnance..  50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  4  Cable  No  par 
Nat  Enam'g  A  Stamp's. ..100 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  J.  4  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  4  Steel 100 

Do      pref 100 

Royal  Dutch  Co  otfs   dep 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  4  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  4  Ref'g...A'o  par 
Sloss-Sheffleld  Steel  4  Iron  100 
Studebaker  Corp  (The) 100 

Do     pref ..100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  4  C  tr  ctfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do     pref 100 

Underwood  Typewriter 100 

Union  Bag  4  Paper(new).100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit.. 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 60 

Do     pref.. 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  e 100 

Virginia-Carolina  Chem.  .  .  100 

Do     pref 100 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Eleo  4  Mfg.. 50 

Do     1st  preferred 50 

White  Motor 60 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  4  Co,  Ino,  v  t  O...100 
Woolworth  (FW) 100 

Do      pref 100 

Wortblngton  P  4  M  v  t  c.100 

Do     pref  A  v  t  o 100 

Do     pref  B  v  t  o 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share. 

74% Jan  15 

7238jan  15 

90    Jan  3 

96%  Jan  15 

108    Feb  5 

16%  Jan  2 

12    Jan  7 

36    Jan  5 

61% Jan  15 

103    Jan  3 

2934  Jan  15 

68%  Jan  2 

15    Jan  19 

41% Jan  15 

3434  Jan  29 

3138Jan  15 

84    Jan  5 

8478  Jan  5 


2978Jan  15 

z90%  Jan     7 

52     Jan   12 

86     Jan  31 

28%  Jan     2 

*  7834  Jan  17 

z33     Jan     2 

838Jan  18 

33%  Jan  22 

12734  Jan     7 

10634Jan  15 

81    Jan     2 

38    Jan     2 

96    Jan   10 

74     Jan  25 

38% Jan  17 

86    Jan  15 

102     Jan  10 


4258jan 
10    Jan 

38  Jan 
111% Jan 

21  Jan 
8338  Jan 
27  Jan 
24%  Jan 

58  Jan 
43  Jan 
3078  Jan 
7334  Jan 
13  Jan 
74%  Jan 
57  Jan 
23%  Jan 
55%  Jan 
1934  Jan 
79  Jan 
87  Jan 
2934  Jan 
43%  Jan 
67%  Jan 
9978  Jan 

93  Jan 
108%  Jan 

15%  Jan 
37%  Jan 
96  Jan 
43%  Jan 

103  Feb 
18  Jan 

117% Jan 
43  Jan 

z35%  Jan 
4%  Jan 
23%  Jan 
39%  Jan 
25%  Feb 
42  Jan 
7934  Jan 

59  Jan 
95  Jan 

101%  Jan 

100%  Jan 
45%  Jan 
95  Jan 
22%  Jan 

i72%  Jan 

92%  Jan 

70%  Jan 

634  Jan 

13934  Jan 
1558  Jan 
29%  Jan 

39  Jan 
46  Jan 

94  Jan 
z34%  Jan 


Highest. 


$  per  share. 

83%  Jan  3 

8338Jan  3 

90%  Jan  8 

103  Feb  1 

114  Jan  2 

21% Jan  3 

17%  Feb  8 

46%  Feb  8 

72  Feb  5 

105  Jan  2 

33%  Feb  1 

84%  Feb  1 

17%  Jan  2 

45%  Feb  1 

39%  Jan  3 

35  Jan  30 

92%  Feb  7 

94%  Feb  8 


34%  Jan 
94%  Feb 
59%  Feb 
90  Jan 
33i2Jan 
82  Jan 
43%  Feb 
10  Jan 
37%  Feb  8 

140  Jan  31 

141  Feb  8 
88  Feb  1 

z50%  Feb  5 
99%  Jan31 
79%  Jan  3 
45  Feb  6 
96I2  Jan  3 

102  Jan  10 


114 
95 
51 

z95 


1278Jan  2 
136%  Jan  7 

49  Jan  5 
90  Jan  19 

100%  Feb  7 
65  Jan  24 
37  Jan  2 
89  Jan  5 

101%  Jan  5 

116% Jan  16 
1134Jan  9 
44  Jan  2 
Jan  5 
Jan  22 
Jan  15 
Jan  15 
4278Jan  16 
43  Jan  29 
88% Jan  15 

108%  Jan  7 
78  Jan  15 
11% Jan  2 
3334  Jan  2 
98  Jan  16 

50  Jan  5 
8538  Jan  2 
38% Jan  17 
59  Jan  11 
3634  Jan  2 
15% Jan  15 
75  Jan  3 
45%  Jan  2 

114  Jan  7 


34  Jan  4 
8538  Feb  5 
59    Jan  18 


48% 

15% 

4934 
122 

27 

99% 

30% 

33% 

65% 

47% 

33% 

81 

15 

75% 

59 

3134 

6434 

20 

94% 

92 

33% 

48% 

73 
100% 
100 
110 

17% 

45% 

96 

48 
104 

19% 
133 

45% 

42 
534 

28% 

55 

30 

48% 

82% 

64% 

95 
101% 
117% 

5334 

96 

24% 

82% 

96 

7738 

11 
zl55% 

17% 

39 

45% 

55% 

95 

40 


Jan  4 
Jan  30 
Feb  5 
Jan  31 
Feb  6 
Feb  6 
Jan  3 
Feb  6 
Jan  3 
Jan  11 


PER   SHARE 

Range  for  Previous 

Year  1917 


Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb  8 
Feb  5 
Feb  1 
Feb  1 
Jan.31 
Jan^  4 
Jan  4 
Jan.,  3 
Jan  3 
Jan„14 
Jan^  2 
Feb  1 
Jan  „  2 
Feb  8 
Jan  11 
Jan  31 
Feb  6 
Jan  5 
Feb  8 
Feb  2 
Feb  6 
Jan  31 
Jan  3 
Feb  1 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  1 
Feb  1 
Jan  14 
Feb  1 
Jan  3 
Feb  6 
Jan  21 
Jan  31 
Jan  31 
Jan  3 
Feb  5 
Feb  6 
Jan  31 
Feb  6 
Jan  3 


1734  Jan  30 

16034  Feb  2 
56  Jan  31 
93    Feb    2 

102  Feb  6 
67% Jan  11 
3978  Jan  4 
99    Jan  23 

101%  Jan     5 

128%  Feb  1 
15  Feb  5 
4734  Feb  1 

129% Feb  5 
97  Feb  2 
58%  Feb  2 

100%  Feb  6 
48  Feb  1 
4534  Feb  1 
98%  Feb  1 

112% Jan  31 
85  Feb  1 
1478  Feb  1 
42% Jan  29 

102  Feb  1 
56  Feb  1 
92  Jan  31 
43%  Jan  3 
59  Jan  11 
43  Feb  5 
22  Jan  3 
79%  Feb  2 
59  Jan  19 

120% Jan  3 


35  Jan  18 
8538  Feb  5 
60    Jan     2 


Lowest 


Highest 


$  per  share 
66%  Deo 

166%  Deo 
84  Oct 
93  Dec 
89  Jan 
1234  Deo 
10%  Deo 
29%  Nov 
55  Deo 
97    Deo 

25  Deo 
58  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
25%  Nov 
76%  Deo 

76  Nov 

97  Nov 
18  Feb 
88%  Nov 
4534  Deo 
83  Dec 
2478  Nov 
7478  Dec 
1134May 

6%  Nov 
28    Feb 

118  Deo 
74%  Nov 
7234  Deo 
32%  Deo 

z9138Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 
117    Feb 

38  Nov 
734  Nov 

26%  Nov 
10034  Nov 
17%  Deo 
62%  Feb 
24%  Dec 
18%  Nov 
50%  Nov 
3678  Deo 

26  Nov 

68  Nov 
10%  Nov 
70  Nov 
57%  Dec 
19%  Nov 
49  Dec 
13  Nov 
67  Deo 
8478  Nov 

25  Nov 
39%  Dec 

z5834  Dec 
95i2Dej 
7978  Nov 

104  Deo 
13%  Dee 
24  Feb 
90%  May 
3778  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Dec 
3178Oct 

3%  Nov 
18    Feb 

35  Dec 
24%  Deo 
37%  Deo 
74    Deo 

49  Deo 
z90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Dec 
19%  Nov 
60    Feb 
89    Dec 

69  May 
478  Nov 

123%  Dec 
15  Deo 
25%  Dec 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
11     Nov 

114a<jDeo 

42%  Deo 

z88     Dec 

z83     Deo 

5938  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

zl05    Deo 

10     Nov 

42    Deo 

98%  Nov 

88     Nov 

45  Deo 
91    Deo 

40  Deo 
43%  NOV 
79%  Deo 

IO284  Deo 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
z76     Deo 

3334  Deo 
52%  Deo 
33»4  Nov 
15  Nov 
69  Nov 
42  Nov 
9978  Deo 
113  Deo 
23%  Feb 
88     Nov 

50  May 


$  per  shar* 

515    Jan 

156    June 

135    Jan 

101%Oct 

125%  Apr 

62%  Jan 

30%  Jan 

62%  Jan 

101%  June 

11578Jan 

41  Feb 
104»4Mar 

27%  Mar 
6334  Mar 
58    June 
4778  Apr 
134%  Jan 
103%  June 
112%  Feb 
37%  July 
11238Jan 
91%  July 
11734  Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24%  Jan 
41%  Aug, 
171»4  Jan 
146%  Jan 
93    Jan 
61%  Jan 
112    Jan 
9238  Jan 
47    Jan 
137    Jan 
110    June 
117%  Feb 
66%  June 
2178  May 
60%  July 
123    Jan  I 
36%  Mar 
106%  Oct 
47%  Mar 
49%  Jan 
77% June 
64%  Jan, 
50%  May 
10378  June 
30    Jan 
8934  Feb 
67%  Jan 
6IS4  Jan 
74%  Jan 
40    Jan 
106% Jan 
9778  June 
43%  Apr 
67%  June 
109%  Jan 
117%  Mar 
122% Jan 
127    Jan 
39    June 
4684  Oct 
99«4  July 
63%  Mar 
114    Jan 
2638  June 
156    Mar 
72%  Mar 
143%  Apr 
7»4  Sept 
30%  June 
106%  Jan 

42  Jan 
54%  Sept 
90    Aug 
83%  Jan 

zl07    Jan 
131    Jan 
167%  Jan 
58    June 
101    Jan 
32%  Apr 
94%  June 
10578  May 
73%  Nov 
68    Jan 
238%  Jan 
2934  Mar 
5934  Mar 
7434  Mar 
110% Jan 
108%  Jan 
5184  June 
102%  July 
19% June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49S8  June 
12778  Aug 
120'4Mar 
16438  Jan 
24%  June 
63  Jan  t 
171%  June 

106  June 
67    Aug 

114»4Jan 
6784  Jan 
52%  Jan 
136%  May 
121%  Jan 
11884May 
2484  Jan 
46    May 
112% Jan 
77    Mar 
9984  Jan 
56    May 
70%  Jan 
6212  Jan 
38%  Jan 
100    Mar 
84%  Mar 
151    Jan 
126%  Jan 
37'8  June 
97%  June 
63    June 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
JCertlfloates  of  deposit,    x  Ex-dlvldend. 


§  Less  than  100  shares.        t  Ex-rlghts.       a  Ex-div.   and  rights.        6  Par   $10   per  share.      nPar   $100   per  share. 


586      New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  noio—"and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  STOCK  EXOHANQE 
Weel   ending  Feb.  8 


U.  S.  Government. 

O  8  3Hs  Liberty  Loan 1947 

O  8  4a  converted  from  1st  Lib- 
erty Loan. 1932-47 

D  8  4a  2d  LlbortyLoan 1942  M- 

0  8  2e  consol  registered. ..(11930  Q 

O  8  2a  consol  coupon dl930  Q 

0  8  3a  registered *19ls  Q 

0  8  3sooupon 41918  Q 

0  8  4a  registered ..1925  Q 

0  8  4s  coupon 1925  Q 

0  8  Pan  Canal  10-30-yr  2sJfcl936  Q 
0  8  Pan  Canal  10-30-yr  2s  reg  '38  Q 

0  8  Panama  Canal  3s  g 1961  Q 

0  8  Philippine  Island  4s.  1914-34  Q 


II 


Price 
Fridav 
Feb.  8. 


J  -D 


Bi<t  Ask 

97.74  Sale 

98.32  Sale 

95.34  Sale 

97%    98 

97's 

99       9934 
99       9934 
104%  105i2 
104%  106 

9634 

96h 

80      


Foreign  Government. 

Amer  Foreign  Secur  5a 1919  F  -  A 

Anglo-French  5-yr  5s  Exter  loan.  A  -  O 
Argentine — Internal  5a  of  1909..  M-  S 
Bordeaux  (City  of)  3-yr  6s.  1919  M-  N 
Oblneae  (Hukuang  Ry) — 5s  of  11  1  -  D 
Ouba— External  debt  5s  of  1904.  M-  8 
Exterdt5sof 'User  A...1949  F  -A 

External  loan  4  Hs 1949  F- 

Dominion  of  Canada  g  5a 1921  A 

Do  do  1926  A 

Do  do  1931  A 

French  Repub  5  !^s  secured  loan. 
Japanese  Govt — X  loan  4  Hs.  1925  F  -  A 

Seoond  series  4  Hs 1925  J  -  J 

Do    do     "German  stamp". 

Sterling  loan  4s 1931  *  -  J 

i-yona  (City  of)  3-yr  6a 1919  M-N 

Maraelllea  (City  of)  3-yr  8s.  .  1919  M-  N 
Lf  exlco — Exter  loan  £  5s  of  1899  Q  -  J 

Gold  debt  4s  of  1904 1954  J  -D 

If  aria,  City  of ,  5-year  6s 1921  A-O 

Tokyo  City— 5a  loan  of  1912 M-  S 

OKoi  Gt  Brit  A  I  2-yr  5s.  .1918  M-  S 

8-year  5H%  notes 1919  M-  N 

5-year  5H%  notes 1921  M-  N 

Convertible  5H%  notes.  1919  F-  A 
VThese  are  prices  on  the  basit  of  *5W£ 

State  and  City  Securities. 

N  Y  City— 4  H a  Corp  stock.  1900  M  -  8 

4)iB  Corporate  stock 1964  M-  S 

*  Jie  Corporate  mock 1968  A-O 

4 Hs  Corporate  atock 1965  J  -D 

4H8  Corporate  stock 1903  M-  S 

4%  Corporate  atock 1959  M-N 

4%  Corporate  stock 1958  M-N 

4%  Corporate  stock 1957  M-N 

4%  Corporate  stock  reg  .1956  M-N 

New  4He 1957  M-N 

4H%  Corporate  atock. ..1957  M-N 
3H%  Corporate  stock...  1954  M-N 

N  Y  State — 4s ..1961  M-  S 

Qanallmprovenient  48...1961  J  -  J 

Canal  Improvement  4s 1962  J  -  J 

Canal  Improvement  4s...  1960  J  -  ■• 
Canal  Improvement  4Hs.l964  J  -  J 
Canal  Improvement  4Ha-1965  J  -  J 
Highway  Improv't  4  Ha.  .1963  M-  S 
Highway  Improv't  4!^a._1965  M-  S 

Hrglnia  funded  debt  2-3a...  1991  J  -  ■> 
6«  deferred  Brown  BroB  ctf a- . .  •  - 

Railroad. 

Ann  Arbor  lBt  g  4s 41995  Q-  J 

Atoh  Top  4  8  Fe  gen  g  4s. . .  1995  A  -  O 

Registered 1995  A-O 

Adjustment  gold  48 A1995  Nov 

Registered A1995  Nov 

Stamped 41995  M-N 

3onvgold4s ..1955  J  -D 

3onv  48  Issue  of  1910 1960  J  -D 

Bast  Okla  Dlv  1st  g  4s...  1928  M-  S 
Rocky  Mtn  Dlv  1st  4a... 1965  J  -  J 
Trana  Con  Short  L  let  4s.  1958  J  -  J 
Cal-ArIalat4ref4Hs"A"1982  M-  8 
9  Fe  Prea  4  Ph  lat  g  5a. . .  1942  M-  S 

at!  Coaat  L  1st  gold  4a M952  M-  S 

Gen  unified  4Hs 1964  J  -D 

Ala  Mid  1st  gu  gold  5a.  ..1928  M-  N 
Bruns  4  W  lat  gu  gold  4a.  1938  i  -  J 
Charles  4  Sav  lat  gold  7s.  1936  J  -  J 

L  4  N  coll  gold  4s 01952  M-N 

8av  F  4  W  1st  gold  6s 1934  A-O 

lBtgold5a 1934  A-O 

611  Sp  Oca  4  G  gu  g  4a 1918  J  -  J 

.4alt  4  Ohio  prior  3Hs 1925  J  -  J 

Registered ft  1925  Q  -  J 

1st  50-year  gold  4s.  ._^._A1948  A-O 

Registered A1948  Q-  J 

'J0-yr  conv  4Ha_. 1933 

Refund  4  gen  5s  Series  A.  1995  J  -D 

Pitts  June  lat.  gold  6a 1922  J  -  J 

PJune4  MDIv  lat  g3Hs  1925  M-N 
P LE4  W  VaSysref  4a..  1941  M-N 
Southw  Dlv  lat  gold  3 Ha.  1925  J  -  J 
dent  Ohio  R  lat  eg  4Hs..  1930  M-  S 
Ol  Lor  4  W  con  latg  5s...  1933  A-O 
Monon  River  lstgug  5s..  19 19  F  -  A 
Ohio  River  RR  1st  g  5s.  .  .  1936  J  -  D 

General  gold  5s 1937  A-O 

Pitta  Clev  4  Tol  1st  g  «s. .  1922  A  -  O 

8  if falo  R  A  P  gen  g  5a. 1937  M-  S 

Oonsol   4Hs 1957  M-N 

AHA  West  latg  4s  gu 1998  A-O 

Clear  4  Mah  1st  gu  g  5a..l943  J  -  J 
Roch  4  Pitts  1st  gold  6s. .  1921  F-A 

Cousu!  1st  g  8s ...1922.1  -D 

Qanada  Sou  cons  gu  A  5a. . .  1962  \  -  O 
Oar  Clinch  4  Ohio  1st  30-yr  5s  '38  J  -  D 
Central  of  Ga  let  gold  5s.  .51945  F-A 

Oonaol  gold  5a 1945  M-N 

Chatt  Dlv  pur  money  g  4«  1951  J  -D 
Mac  4  Nor  Dlv  1st  g  5a. .  1946  J  -  J 

MldGaA  AtlDlv5a 1947  J  -  J 

Mobile  Dlv  lat  g  5a 1946  J  -  J 

Cen  RR  A  B  of  Qa  col  g  5a  .  1937  M  -  N 

Cent  of  N  Jgen'lgoldSs 1987  J  -  J 

Registered A1987  Q-  J 

Am  Dock  4  Imp  gu  5s  ..1921  J  -  J 

Leh  4  Hud  Rlv  gen  gu  g  5a.'20  J  -  i 

N  Y  4  Long  Br  gen  g  4s. .  1941  M-  S 

Oant  Vermont  1st  gu  g  4s..el920  y  -  F 

Obesa  4  O  fund  4  Impt  68..  1929  J  -  J 

1st  consol  gold  5a 1939  M-N 

Registered   1 939  IV  •  N 

Oeneral  gold  4  Vis 1992  IV*  -  S 

Registered 1992  M-  H 

20-year  convertible  4  Ha..  1930  F-A 
30-year  conv  secured  5b..  1946  A-O 

Big  Sandy  1st  4a 1944  J  -D 

Coal  River  Ry  lat  gu  48..1945  J  -D 


9612  Sale 
89%  Sale 

80 

87i2  Sale 
60  68 
94%     96 

90  95 
82  87% 
9438  Sale 
92%  Sale 
93  94 
97     Sale 

91  92i2 
91        92 
79%  Sale 

75l2 

87  Sale 
87  Sale 
40U  Sale 
31%  35 
85  Sale 
71  Sale 
98%  Sale 
9712  Sale 
94 12  Sale 
99%  Sale^ 


89%  Sale 
8984  90 
8934  91% 
96  Sale 
9534  96 
87  Sale 
87  87% 
87  90 
85%  87 
96  Sale 
96  Sale 
7734    83% 


Week't 
Range  or 
Last  Sale 


Low 

97.68 

96.28 
95.28 

97 

9634 

99 

99 
105 
105 

9734 

9734 

84 
100 


High 

98.46 

96.60 
96.00 
Jan  '18 
Nov'17 
Nov'17 
Nov'17 
Feb  '18 

105 
Oct  '17 
Oct  '17 
Deo  '17 
Feb  "16 


96% 

96% 


105%  110% 
100  104% 
105  __ 
100      104% 

79 

25       40 


56  60 

84  Sale 

S3      

73      


74% 

84% 

84 

8434 

68 

"79"" 

~83~% 

"93"% 

75 
100 

72 
105% 

92% 

98% 

88 

~78~ 


90%  97% 

89%  89% 

80  Jan  '18 
87  89 

65  Oct  '17 
91%  Jan  '18 
90 14  Jan  '18 

86  Oct  '17 
94  9a 
92%  92% 
93%  94 
96%  97% 
92%  Feb  '18 
91  92% 
79%  80% 
74%  Jan  'IS 

87  8834 
86%         88% 
40%         40% 
33%  Deo  '17 
85  88 
70%         71 
98%         99 
9634         97% 
9438  9434 
98%         9938 


I2 
P 


No. 
2380 


307 
6860 


203 
1162 


147 


4 

22 

7 

331 

"~7 
33 

"*79 

117 
1 


Low    High 

97.20  98.88 

96.28  98.40 

95.28  97.20 

97       97 


Range 

Since 

Jan.  1. 


105      105 
105     105 


91-%  97% 

88%  30 

78  80 

84  90 


90%    91% 
90%     92% 


89% 

90% 

90 

96 

96 

87 

87% 

87% 

85i8 

96 

9534 

78% 
101 
10034 
100 

96 
105% 
103 
104% 
103% 

74 

50% 


90 

90% 

90% 

96% 

96% 

87 

87% 

87% 

Jan  '18 

96 

9638 

Jan  '18 

July' 17 

July'17 

Nov'17 

Jan  'IS 

Jan  '13 

Sept'17 

Jan  '18 

Oot  "17 

Deo  '17 

Juno' 17 


78 
Sale 

85 

93 

7334 

82 

85% 
100 

84% 

82% 

"81% 
Sale 


Sale 

89 

Sale 


78%  Sale 
81%    81% 

"8158  "86% 

72 

81%     8438 


90 


91%  .- 
79      .. 
100%  -- 
99        99% 
85        99 
75      ... 


102 
102 
91% 
84 

'89% 
79 

87% 


101% 
99i8 
90 

"95% 
85% 


8884 

8434 
103% 
102 

99 

94 

92 

65 

77 
100 


101% 

94 

93 
10634 
104 
104 
100 

"75% 

87 
Sale 


234 
26 
1354 
366 
496 
977 


7338  Sale 


70  Sale 
7734  Sale 
65  78 
64      


59     Jan  '18 

84  85 
83  3ept'17 
72%  Jan  'IS 
85%  Nov'16 
76  7734 
84%         84»4 

85  Jan  '18 
91%  Oct  '17 
78  Aug '17 
80  Jan  '18 
82>4  Jan  '18 
998*  July'17 
83%  8334 
82  Jan  '18 
99%  Oct  '17 
85     Sept'lT 

129%  Aug '15 

72  73% 

115      July'17 

105     July' 15 

99  Jan  '18 

87  88% 
90%  Sept'17 
77%  78 
92%  Mar '17 
78%  78% 
81%         82 

112     Jan  '12 

88  Oct  '17 
75  Jan  '18 
833s  Jan  '18 

lOD     Apr  '17 

9938  June' 17 

101%  Nov'16 

99%  Oct  '17 

88%  Deo  '17 

107      Feb  '17 

100%  Nov'17 

99%  Oct  '17 

97      Nov'16 

103%  Feb  '16 

103     Feb  '18 

Nov'17 

90% 

84     Deo  '17 

97     Jan  '18 

90     Jan  '18 

78      Aug '17 

103  Mar'17 
97%  June'17 

104%  Apr  '17 

90  Aug '17 
102     Jan  'IS 

104  104 
99  99 

100  June'13 
100%  Jan  '13 

65     Jan  'IS 

91  Aug '17 
98%       100 

104%  Jan  '17 
73  7334 

8634  Mar'17 
69%         70 
77%         78% 
84      Apr  '17 
85%  Nov'16 


55 


3 
16 


27 


94  95% 

90%  95 

88%  94 

94  97's 

90  92  % 

90  92% 

77  81 

74%  74% 

84  90 

84  8934 

40  42% 


821*  89% 
68  70% 
97  99% 
95%  97% 
91%  943j 
97%    99% 


89  90% 

90  90% 
88%  90% 
9434  9658 
94i2  96% 
88%  87 
8638  87% 
86%  87% 
85  85% 
95  90% 
95  96% 
78%  78% 


96 
105 


96 

105% 


104%  104% 


56        59 
82%    85% 


72i2    73 


74%  7734 
84%  8434* 
84       86 


104 
90 


15 


15 


80       80% 
8234    8234 


81        8434 
81%    82 


17 


36 

10 


17 


70 
66 


73% 
66 


99 

87 


99 

89% 


77       78 


7684    79% 
80       83% 


75        75 

83%    85 


103     103 


86%    90% 


97       97 
88%    90 


102      103 
102%  104 
99       99% 


22 


84 
102 


65       65 


95%  100% 


72        7534 


65%     70% 

76        78% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  8. 


•  J 
J 

J 
J 
M-N 
M-  8 
A-O 
J  -  J 


lb 

£0. 


Oheaapeake  4  Ohio  (Con)  — 

Craig  Valley  lat  g  6a 1940 

Potts  Creek  Br  lat  4a 1946 

R  &  A  Dlv  lat  con  g  48...  1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  lat  gu  g  4a.  1940 

Warm  Springs  V  1st  g  5a..  1941 

Chic  4  Alton  RRref  g  3s.. .1949 

Railway  1st  lien  3Hs 1950 

Ohio  B  4  Q  Denver  Dlv  4s. .  1922 

Illinois  Dlv  3  H8 1949 

Illinois  Dlv  48 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s ..1919 

Joint  bonda.     See  Great  North 

Nebraska  Extension  4a 1927 

Reglatered 1927 

General  4a 1958 

Chic  4  Elllref  4  imp  4s  g_.  1955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep.. 

lat  consol  gold  6s 1934 

General  consol  lat  5a 1937 

U  8  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5a.  .1942 

Chic  4  IndCRy  lat  5s. ..1936 

Chicago  Great  West  1st  4a..  1959 

Ohio  Ind  A  Loulav — Ret  08.1947 

Refunding  gold  58 1947 

Refunding  4s  Seriea  C 1947 

Ind  4  Loulav  lat  gu  4a 1956 

Chic  Ind  4  Sou  50-yr  4s 1956 

Chio  L  S  4  Eaat  1st  4J4a_.-1969 
Chicago  Milwaukee  4  St  Paul — 
Gen'I  gold  4a  Seriea  A...el9S9 

Registered el989 

Permanent  4s 1925 

Gen4ref  Ser  A  4  Ha 0,2014 

Gen  ref  conv  Ser  B  5a a2014 

Gen'I  gold  3)^8  Ser  B el989 

General  4^s  Seriea  C cl989 

25-year  debenture  4a 1934 

Convertible  4Ha.— 1932 

Chic  4  L  Sup  Dlv  g  5a. ..1921 
Chic  4  Mo  Rlv  Dlv  5s_. .1926 

Chic  4  P  W  1st  g  58 1921 

C  M  4  Puget  Sd  let  gu  4a.  1949 

Dubuque  Div  1st  8  f  8s 1920 

Fargo  4  Sou  aasum  g  6a..  1924 

LaCroase4  D  lat  5a 1919 

Wis  4  Minn  Dlv  g  5s 1921 

Wis  Valley  Div  lat  6a 1920 

MHw  4  No  1st  ext  4J$s..l934 

Cone  extended  4^8 1934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Registered 1 886- 1 926 

General  gold  3Xa 1987 

Reglatered p!087 

General  48 1987 

Stamped  4b 1987 

General  5s  stamped 1987 

Sinking  fund  6a 1879-1929 

Reglatered. 1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 192 1 

Sinking  fund  deb  5a 1 933 

Reglatered 1933 

Des  PlalneaVal  1st  gu  4^81947 

Frem  Elk  4  Mo  V  lat  6s     1933 

ManGB4  N  W  1st  3><8_  1941 

Mllw  4S  L  lstgu  3J43...1941 

Mil  LS4  West  1st  g  6s..  1921 

Ext  4  Imp  s  f  gold  5s.. .1929 

Ashland  Div  lat  g  6a...  1925 

Mich  Dlv  lat  gold  6a.. 1924 

Mil  Spar  A  N  W  1st  gu  4s.  1947 

St  L  Peo  4  N  W  lat  gu  5s.  1948 

Chicago  Rock  lal  4  Pac— 

Railway  general  gold  4s.. .  198S 

Reglatered ...1988 

Refunding  gold  4s. _ 1934 

20-year  debenture  5e  ..      1932 

Coll  trust  Series  P  48 1918 

R I  Ark  4  Louis  1st  4^8- .  1934 
Burl  C  R  4  N — lat  g  5e  1934 
CRIF4  N  W  lat  gu  58  .1921 
Choo  Okla  4  G  gen  g  5s..ol919 

Conaol  gold  5s 1952 

Keok  4  Des  Moines  lat  5a.  1923 

St  Paul  4  K  C  Sh  L  lat  4  He  '41 

Cblc  St  P  M  4  O  cone  6a  . .  1930 

Cone  6s  reduced  to  3 (4s..  1930 

Debenture  5s .1930 

Co  St  P  4  Minn  1st  g  6s..  1918 

North  Wlaconsln  1st  6s 1930 

St  P  4  S  City  lat  g  6n 1919 

Superior  Short  L  let  5e  g.cl930 
Chic  T  H  4  So- East  1st  5s. .  1960 
Chic  4  West  Iud  gen  g  6s..(?1932 

Conaol  50-year  48 1952 

Cln  H4D2dgold  4 Ha 1937 

lat  4  refunding  4a 1 959 

lat  guaranteed  4a 1959 

Cln  D  A  I  lat  gu  g  6a 1941 

C  Find  4  Ft  W  let  gu  4s  g  1923 

Day  4  Mich  lat oons4Hs. 1931 

Clev  Cln  Ch  4  St  L  gen  4s.  1993 

20-year  dob  4Ha. .1931 

General  5s  Series  B 1993 

Cairo  Dlv  lat  gold  4a 1939 

Cln  W  4  M  Dlv  let  g  4a  1991 
St  L  Dlv  1st  coll  tr  g  4s  .1990 
Spr  4  Col  Dlv  letg  4B...1940 
W  W  Val  Dlv  1st  g  48. .      1940 

C  I  St  L  4  C  consol  8s 1920 

let  gold  4a *1936 

Reglatered *1936 

Cln  S  4  CI  cons  1st  g  5s. .  1923 
C  C  C  4  I  gen  cone  g  6e  .1934 
Ind  B  4  W  lstpref  48..  1940 
O  Ind  4  W  latpref  5g...dl93S 
Peoria  4  East  1st  cone  48.1940 

Income  4a 1990 

Cleve Short  L  lstgu  4 He...  1961 

Col  Midland  1st  gold  4e 1947 

Trust  Co  certlfs  of  depoalt 

Colorado  4  Sou  lat  g  4a 1929 

Refund  *  Ext  4Hs 1935 

Ft  W  A  Den  C  let  g  6a...  1921 
Conn  4  Pae  Rlvs  latg  4s...  1943 
Cuba  RR  1st  50-year  5s  g..l952 
Del  Lack  4  Western 

Morris  4  Eaa  1st  gu  3  He. 2000 

NY  Lack  4  W  1st  8s 1921 

Construction  5e 1923 

Term  4  Improve  4s 1923 


f 

!  - 
M- 

J  - 

i  - 
J  - 
.1  - 
J  - 
J  - 


J  -  J 
Q-  J 
J  -D 
A  -O 

F  -  A 
J  -  J 
J 
J 
D 
-  J 
J 


Price 

Fridav 
Feb.  8. 


Bid 


Ask 


63        70 

82 

82% 


96% 

50        5438 
39        42 
99%  Sale 
75%  Sale 
84     Sale 

96% 

95% 

91        92 

*S6ig 

8  334  Sale 


26 
26 
98 


51 


30% 
29% 
101 

84% 
74% 
90 


25 

56     Sale 
95%  103 

99% 


80 


70%    78 


J 

J 

J 

■  J 

•  J 

1 

J 

-D 

B 

-  A 

F  -  A 

M-N 

Q-F 

M-N 


Week's 
Range  or 
Last  Sale 


A-O 

A-O 
A-O 
M-N 
IW-N 
M-  S 
A  -  O 
J  -  J 
J  -  J 
M-  8 
F  -  A 


J 
J 
A-O 


-  J 


77%  Sale 
68  Sale 
79%  80 
69% 

84  Sale 
65        73% 
73%    74% 
94% 

94 

98     Sale 

83% 

97%  106% 
97%  108 
97%  10034 
93%  101 
97% 

85      

81%    88 

88% 

8534 

71        78% 


84       85 

90 

100%  101% 
104     

"99%  100 

94% 

96%  99 
91  ... 
95%     9734 

•96       97% 
7638  .. 

101%  -- 
' 88% 


Low  High 
9634  Feb  '16 
8434  Jan  '13 

73  Nov'17 
71  Oct  '17 
88%  Sept' 16 

113%  Feb  '15 
58%  Oct  '17 
36%  Jan  'IS 
9834  99% 

75%  75% 
84  84 

99%  Jan  '18 

97  Jan  '18 

91%  Jan  '18 

98  July' 16 
8334  84% 
30  Jan  '18 
28  28 
98%  Dec  17 
87  June'17 
70  Feb  '18 
76  July'17 
9734  Feb  '13 
32  Mar'17 
56  58% 
95     Dec  '17 

100%  Apr    17 
84%  Apr  'I 
70      Nov'16 
96%  Jan  '17 
9738  Dec  '16 

78  Jan  '18 
92%  Feb  '16 
77%  77% 
07%  69 

79  7934 
72%  Aug  '17 
84  84% 

74  Dec  '17 
74% 

Jan  '18 

Nov'17 

98% 

Dec  '17 

Oct  '17 

104%  Sept'17 

98     Jan  '18 

100%  Sept'17 

107     Dec  '16 

81     Dec  '17 

81%         81% 

89     Jan  '18 

86%  Oct  '17 

7134  Jan  '18 

81%  Oot  '16 

84%         84% 

86     8ept'17 

102  103 

104%  Dec  '17 

109%  Apr  '16 

104      Sept'17 

103%  Apr  '16 

96%         96% 

100  Jan  '18 
94%  Nov'17 

10414  June'18 
101%  Oct  '10 

101  Jan  "18 
88     Jan  '17 


II 


No 


21 


VI 


101     Sale 

98      

9934 

9934 

78       84 


77%  Sale 


i 
N 

a 
o 
o 
J 

IW-N 
A  -O 
F-A 
J  -D 
J  -D 
M-  8 


Q-M 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

M-N 

M-N 

J  -  J 

D 

J 

-D 

1 

H 


0038  Sale 


66 
9734 
62 
90% 

"9*0" 


74 
97 
94 

98 

70 
100 


35 


Low     High 


Range 

Since 

Jan.  1. 


36% 

97% 

73% 

83 

99% 

97 


47% 

89% 

75% 

84 

99% 

97 


91%     91% 


81        84% 
30       30 
28       28 


70       70 


56       60% 


76%     79 


76%  80 
6434  70 
77%    80 


83        84% 


70%' 

~64" 

96 
100 

95 

90 

60 

59 
112 


95% 


54 
102 

78% 

85% 
100% 

100% 

100%  103 

84% 

80 

103%  104 

6a       66 


101  101 
97%  Dec  '17 

111%  Dec  '15 

111%  Nov'16 

86%  Sept'17 

98     Oot  '17 

76%  77% 
87  Mar'17 
66  67 

71  71 

9734  Oct  '17 
64  64 

96%  Sept'17 
97%  June'17 
9934  Oot  '16 
97%  July'15 
55  Oct  '17 
59  59 

102  Jan  '18 
86%  Nov'17 
95'4  Oct  '17 

111      June'17 

118      Nov'16 

100     Deo  '17 

105%   Nov' 16 

82     Jan  '17 

103%  Jan  'IS 

65%         66% 

90     May'17 


73 

97 


75% 
97 


97       98% 


48 


98       98 


81% 
89 


81% 


7134    7134 


80%    85% 


101      103 


96%    96% 
100      100 


101      101 


101      101 


M-  S 
J  •  J 
M-N 

Q-  F 
Q-  F 
1  -  J 
J  -  J 
A-O 
Q-  J 
A  O 
Apr 
A  O 
J       J 


60% 

7034 

70 

6884 

55'8 


63 

731 
80 
81% 
63% 


6I34  Sale 
67%  — 


90 
25 


100%  105% 

87% 


87% 

-._-_ 

103 

-  — -- 

64 



47 

49%, 

12 

20 

87% 

90 

5% 

7 

5% 

7 

84% 

87% 

69 

Sale 

95 

96% 

M-N 


Warren  let  ref  gu  g  8He.-2000iF  -  A 


84 


80 

75       83 

101%  102 

95%    99 

93      ... 


May'17 
July'15 
88  Mar' 11 
96  Jan  '17 
59  Jan 
68%  Jan 

101  Feb 
83%  Mar 
79  Feb 
6434  6434 
73%  June'17 
84      Nov'16 

102%  Oot  '17 
87  Dec  '17 
88%  May'15 

102%  Jan  '17 

107%  Aug  '17 
94      July'08 


74       77% 


65 
66 


68% 
71 


14 


51%  Jan  '18 
12%  Deo  '17 
88  Jan  '18 
8  Jan  '18 
7%  Jan  '18 
83%  84 
69  69% 

96     Jan  '18 


94     Feb  '16 

73%  Jan  '18 

10058  Jan  '18 

98      Nov'17 

9334  Jan  '18 

102%  Feb  '03 


62%     64 


59 
102 


59 
102 


103%  103% 
64       66% 


59 
68% 


63% 
70% 


6434    66 


4 
32 


47        51% 


88 

6 

7% 
8234 
66 
96 


90 

8 

7% 
84 
73 
96 


73%     73% 
100%  102% 


9334     9334 


•No  nrlce  Friday;  lateat,  this  week,  a  Due  Jan.  <J  Due  April.  «  Due  May.  0  Due  June.  A  Due  July,  k  Due  Aug.  0  Due  Oot.  p  Due  Nov.  q  Due  Deo.  s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  8. 


Delaware  A  Hudson — 

1st  Hen  equip  g  4  Ha 1922 

1st  A  ref  4a 1943 

SO-year  conv  5a 1935 

Alb  4  Susa  conv  3Ha 1946 

Benss  A  Saratoga  1st  7s.  .1921 
Oon  v  A  R  Or  1st  cons  g  4a . .  1 936 

Oonsol  gold  4Ha.-. 1936 

Improvement  gold  5a 1928 

1st  A  refunding  5s 1955 

Bio  Or  June  1st  gu  g  5s.  .  .1939 
Bio  Or  Sou  1st  gold  48...  1940 

Guaranteed 1040 

Bio  Or  West  1st  gold  4a..  1939 

Mtge  A  coll  trust  4a  A..  1949 

£)•«  Moines  TJn  Ry  lat  g  58.1917 

D»S  A  Mack — lat  lien  g  4s..  1995 

Gold  4s 1995 

Dst  Rlv  Tun — Ter  Tun  4  !-ja  196 1 
Dul  Mlssabe  A  Nor  gen  5s. .  1941 

Dul  A  Iron  Range  lat  5s 1937 

Registered. .1937 

Du!  Sou  Shore  A  Atl  g  5a...  1937 
Slgin  Jollet  A  East  1st  g  53.1941 

■Ml  1st  consol  gold  7s 1920 

N  Y  A  Erie  lat  ext  g  4s.  .  .  1947 

2d  est  gold  5s 1919 

3d  ext  gold  4Hs 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 1928 

N  Y.LEA  W  lstgfd7a     1920 
Srle  1st  cons  g  4s  prior       1996 

Registered 1996 

lat  consol  gen  lien  g  4a  1996 

Registered ..1996 

Penn  coll  trust  gold  4s. .  195 1 
60-year  conv  4a  Series  A  1953 

do         Series  B 1953 

Gen  conv  4s  Series  D  1953 
Ohio  A  Erie  1st  gold  5s...  1982 
Olev  A  Manon  Vail  g  53  193S 
Brie  A  Jersey  1st  s  f  6a.  1955 
Qenesswe  River  1st  8  f  Gs  1957 
Long  Dock  consol  g  6a  1935 
Coal  A  RR  1st  cur  gu  6a  1922 
Dock  A  Impt  lat  ext  59..  1943 
NY  A  Green  L  gu  g  5s  .1946 
N  Y  Susq  A  W  1st  ref  53.1937 

2dgold4Ha .     1937 

General  gold  5a. 1940 

Terminal  1st  gold  5s.      1943 

Mid  of  N  J  1st  ext  5s..     1940 

Wllk  A  Eaat  1st  gu  g  5s     1942 

Sv  A  Ind  1st  cons  gu  g  6s  .   1926 

iTansv  A  T  H  1st  cons  6a     192 1 

let  general  gold  5s.  1942 

Mt  Vernon  1st  gold  5s  .  1923 

Suit  Co  Branch  1st  g  5a       1930 

Florida  E  Coast  1st  4  Ha       1959 

Fort  9t  U  D  Co  lat  g  4  5-Ss     1941 

Ft  Worth  A  Rio  Or  lat  g  48  1928 

Galv  Hous  A  Hen  1st  5s         1933 

Of  eat  Nor  C  B  A  Q  coll  4s     1921 

Reglatered A1921 

1st  A  ref  4Jia  Series  A~.     1961 

Registered 1961 

St  Paul  M  A  Man  4a     "   "1933 
1st  consol  gold  6a.  .         1933 

Registered 1933 

Reduced  to  gold  4  Hs. 1933 

Registered  ...         1933 

Mont  ext  1st  gold  4a...  1937 


M-N 
J  -  J 
J  -  J 

J  -D 

F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 


J  -D 

M-  S 
J  -  J 
J  -  J 


A-O 
A-O 


A-O 
M-N 

J  -  J 
M-N 
J  -  J 
F- A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
D 


Price 
Frldau 

Feb.  8. 


Bid 

93 


Ask 


9334 
83% 
87%     8'J 
72        7734 

100% 
64%     05% 
67       70 
72        76 
48%  Sale 

95 


63 
52 

61 
53% 

"ff" 
95l8 
89% 

"si" 

103 
101 

87     

86     102 

100     

7212    9812 

96% 

93% 

95U 


99% 

66%     67% 


J 

J 

J  - 
A  - 
J  - 

q 
j  - 


j 

j 

o 

J 
J 
I 

J 
J 
s 
J 
J 

-D 


Registered 1937  J  -D 


Pacific  ext  guar  4s  £  1940 
S  Minn  Nor  Dlv  lat  g  4s  1948 
•dlnn  Union  l3t  g  6s..       1922 

Mont  C  1st  gu  g  6a 1937 

Registered 1937 

lat  guar  gold  5s 1937 

Will  A  8  F  1st  gold  5a..  1938 

reen  Bay  A  W  deb  ctfs  "A" 

Debenture  cr.fs  "B" 
3alf  AS!  lstref  Atg5s""""952 
Jooklng  Val  1st  cons  g  4 Ha  1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4s"  "1948 

Col  A  Tol  1st  ext  4a. .       1955 

Houston  Belt  A  Term  lat  5a  1937 

Illinois  Central  lat  gold  4a     1951 

Registered 1951 

litgold3Ha- "1951 

Registered 1951 

Extended  1st  gold  3Hs""l951 

Registered 1951 

1st  gold  3a  sterling  .       "1951 

Registered 1951 

Collateral  trust  gold  4s       1952 

Reglatered _     1952 

1st  refunding  4s 1955 

Purchased  lines  3Hs  "~~1952 
L  N  O  A  Texaa  gold  4s       1953 

Registered 1953 

Cairo  Bridge  gold  4s..  1950 
Litchfield  Dlv  lat  gold  3b  1951 
Louisv  Dlv  A  Term  g  3Ha  1953 

Registered 1953 

Middle  Dlv  reg  5a. .  "1921 
Omaha  Dlv  lat  gold  3s..  1951 
•t  Louis  Dlv  A  Term  g  3s  1951 

Oold  3Hs I1951 

Registered 1951 

ipringf  Dlv  lat  g  3Hs.."l951 
Western  lines  lat  g  4s        1951 

Registered 1951 

3ellev  A  Car  lat  6s...  1923 
Carb  A  Shaw  1st  gold  4s  1932 
Chic  St  L  A  N  O  gold  6s     1951 

Registered 1951 

Hold  354s ""1951 

Registered 1951 

Joint  1st  ref  5s  Series  A  1963 
Memph  Dlv  1st  g  4a       1951 

Registered 1951 

9t  Louis  Sou  lat  gu  g  4s  1931 
Ind  III  A  Iowa  1st  g  4a__  1950 
Int  A  Great  Nor  1st  g  6s.  1919 
lames  Frank  A  Clear  1st  4s  1959 
Kansas  City  Sou  1st  gold  3s  1950 

Registered  _. 1950 

Ref  Alrapt58 Apr"  1950 

Kansas  City  Term  1st  4s..   1960 
Lake  Erie  A  West  1st  g  5s.  .1937 

2d  gold  58 1941 

North  Ohio  1st  guar  g  5s. .  1945 
I  en  Val  N  Y  1st  gu  g  4Hs._  1940 

Registered  1910 

Ceulgh  Val  (Pa)  conn  g  is.. 2003 
General  oons  4Hs._  2003 


J  -  J 
A-O 
J  -  J 


Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 


J 
J 
J 
S  - 
J  - 
A-O 
A-O 
M-  S 
M-  S 


A 

A 

M 

J 

M 

M 

J 

J 

J 

J 

F 

F 

J 

J 

J   ■ 

J  - 

F- A 

F- A 

J  -D 

M-  S 

J  -D 
-D 
D 
-D 
D 
o 
o 
s 


J  -  J 

M-N 
J  -D 
A-O 
A  -O 
J  -  J 
J 


I 
J 
i 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 


52U  Sale 
73 

86 

44%     45% 
4458    47 
49%    50 
90     100 


103 

103% 

102i8  109 


95 


Week'* 
Range  or 
Last  Sale 


Low 


High 


9534  Oct  '17 

83  Jan  '18 
87%  Jan  '18 
74i2  Jan  '18 

112%  Deo  -16 
64%        65 
OS     Jan  '18 
76     Jan  '18 
48%         50 

37  Aug  '17 
6II4  Apr  '11 

38  July  '17 
61  Jan  '18 
J3  53 
98%  Mar '17 
82  Deo  '16 
75%  July '16 

84  Aug '17 
9934  Deo  '17 
90      Nov' 17 

105%  Mar  '08 

85  Jan  '18 
104  Jan  '17 
101     Jan  '18 

98%  Mar  '17 
98i2  Oot  '17 
93%  Jan  '18 
99%  July'17 
9434  Nov'15 
10712  Deo  '16 
68%  Feb  '18 
84     Deo  '16 

5234 
June'16 

7514 


52 14 

73 

75% 

1514 

46 

50 

92 


S3 


No. 


26 


46 

46 

5034 

92 


7414     78 


61% 

80      

75        94 
61        70 


97 


..     9512 


68        79% 
9312  Sale 


87U     S8% 


83% 

105      113 

99<8 

93%     95 

85'8  99 
81%  89 
80%    89 

"79~%  "89"" 

99's 

101      — - 

"92"  "99 
91% 

79% 

6I4  9% 
78  85% 
76%    76% 


87% 

6734 

95 

90        95 

93 

58%    90 
56lg     SI 

58is 

5618 


77 

70l8 

80% 

61% 

70U 

70 

71i4 

55 


80 

"83"" 
7434 
75% 
84 
79 

"71 


106%  Jan  '17 

103      July' 17 

10334  Aug  '17 

110i2  Nov' 17 

103     Jan  '18 

102i2  July'17 

85     Jan  '18 

75     Jan  'IS 

100U  Dec  '06 

74      Nov'17 

103     Jan  '17 

108    Jan  '17 

60     Oct  '17 

28i2  Jan  '17 

97      Nov'17 

85i2  June'17 

108      Nov' 11 

95  June' 12 
85  Deo  '17 
92  Aug  '10 
5612  Oct  '17 
85i2  June'16 
933S  93% 
92i2  Jan  '18 
S9  S9 

96  June'16 
Deo  '17 
Aug '17 
Apr  '17 

9334  Jan  'IS 

102i2May'16 

81i2  Jan  '18 

95i2Mar'16 

8512  Nov'15 

80%  Dec  '17 

1083g  Jan  '17 

113     June'17 

136 14  May'06 

99i2  Oot  '17 

10934  Aug  '16 

6934  Dec  '16 

8h  Dec  '17 

78     Feb  '18 

7fii4         76t4 

98%  Jan  '14 

82U  Aug '17 

6712  Jan  '18 

90is  Apr  '17 

95     Jan  '18 

92      Sept' 17 

78'8  Dec  '17 

84      Nov'15 

80     June'17 

"80~"  July"  09 


87 
111 
118 


247 
"I 


Range 

Since 

Jan.  1. 


Low    High 


83  88 
87'2  90 
74       74l2 


60'2  69 

68  71 

76  7634 

48U  5112 


64 
52 


67l2 
55 


82       85 


101     101 
_9~3"i2    95 


67       69 


49l2    5714 


7514  7514 

42  48i8 

42i2  49 

49U  56 

90  93 


103      103 


74 


85 
75 


92%  913S 
92i2  9314 
86l2    87U 


9334    94 


8U2    81i2 


78       83 

75%    78 


95% 

60 

61 

62% 

61% 


79     


69% 

79% 

107~34 


90% 


8634    89% 
68%     90 


7938  80 

71%  98 

91%  9434 

7534  90 

60  69 


77 

95% 

8234 

85% 

75 

84 

89 

74 

76% 

83 
192 

72% 

65 

63 

80 

80% 

79% 

92 
117% 

90 

9S% 
114 

90 


Jan  '18 
Sep  '12 

8234 
Jan  "17 

76 
May' 14 
Apr  '17 
Feb  '14 
May' 17 
Aug  '12 
June'16 
Jan  '17 
Sept'17 

63 
June'16 
Nov'16 
Oct  '17 
Nov' 10 
May' 10 
Jan  '17 
Nov'17 
Feb  '11 
Oct  '09 


--     67%    67% 
—    "95"  ~9"5~~ 


30 


75%  Sale 
76%  75«4 
78%  94 
76 

91% 

89  94 

83%  93 

78  90 

87%  97% 


90 

70% 

65 

81 

89 

90 

82% 

59 

63 

75% 

7514 

81% 

80% 

89% 

94 

89 

80 

90% 


90 
Nov'17 
Nov'17 
June'17 
Apr  '17 
Jan  '18 
June'17 
Jan  '18 
Oct  '00 
77 
76 
88 
Feb  '17 
Mar '17 

94 
Oct  '17 
Oct  '17 
Jan  '18 


HI 
17 
19 


74 

79" 

74" 


77 

_82"34 
~76~~ 


63        63 


85%  ^90% 


90       90 


58        59% 


7334  77 
75%  78 
78       88 


94       9434 


90%    90% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  8. 


Leh  V  Term  Ry  1st  gu  g  5a. .  1 94 1 
Reglatered i«41 

Leh  Val  Coal  Co  1st  gu  g  58.1933 

Reglatered 1933 

lat  Int  reduced  to  4a 1933 

Leh  A  N  Y  lstguarg4a 1945 

Registered 1945 

Long  Isld  1st  conagold5a..Al931 

lat  consol  gold  4a A1931 

General  gold  4s 1938 

Ferry  gold  4Hs 1922 

Gold  4a 193Z 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4a.  ..1949 

Registered 1949 

N  Y  B  A.  M  B  1st  con  g  5s.  1935 

N  YARB  lat  gold  5a 1927 

Nor  Sh  B  lat  con  g  gu  5a.ol932 

Louisiana  A  Ark  1st  g  5a...  1927 

Louisville  A  Naahv  gen  68..1930 

Gold  5s 1937 

Unified  gold  4s , 1940 

Reglatered 1940 

Collateral  trust  gold  5s...  1931 

E  H  A  Nash  1st  g  6s 1919 

L  Cm  A  Lex  gold  4HS...1931 

NOAM  1st  gold  6a 1930 

2d  gold  6a 1930 

Paducah  A  Mem  Dlv  4a. .1946 
St  Louis  Dlv  lat  gold  6s..  1921 

2d  gold  3a 19S0 

Atl  Knox  A  Cln  Dlv  4s...  1955 
Atl  Knox  A  Nor  1st  g  5s..  1946 
Hender  Bd_;e  lat  sf  g  6a..  1931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  lat  50-yr  5a  gu  1965 
LAN  AM  A  M  1st  g  4  ^8  1945 
L  A  N-Soutu  M  Joint  4s..  1952 

Registered S1952 

N  FlaAS  Istgug5a 1937 

N  A  C  Bdge  gen  gu  g  4  Ha.  1915 

Pensac  A  Atl  1st  gu  g  6a..  1921 

SAN  Ala  cons  gu  g  5s..  .1936 

Gen  cons  gu  50-year  6a.  1933 

L  A  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR— Sou  lines  4s...  1936 

Mex  Internat  1st  cons  g  4s.  .  1977 
Stamped  guaranteed 1977 

Midland  Term— lat  s  f  g  58.1925 

Minneapolis  A  St  Louis — 

1st  gold  7s 1927 

Pacific  Ext  1st  gold  6s.        1921 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4a. _  1949 
Ref  A  ext  50-yr  5s  Ser  A  1962 
Dea  M  A  Ft  D  1st  gu  4s..  1935 
Iowa  Central  1st  gold  58..1938 
Refunding  gold  4s 1951 

MStPASSMcong4slntgu.l938 
1st  Chic  Term  s  f  4a.  1941 
M  S  3  M  A  A  1st  g  4s  int  gu.'26 

Mtelsslppi  Central  1st  5s  .   1949 

Missouri  Kansas  A  Texas — 

1st  gold  4a 1&90 

2d  gold  4a... ((1990 

lat  ext  gold  5s. 1944 

lat  A  refunding  4s 2004 

Gen  sinking  fund  4  Hs  1936 
St  Louis  Div  1st  ref  g  4s  2001 
Dall  A  Waco  1st  gu  g  5s.  1940 
Kan  City  A  Pac  lat  g  4s     1990 

Mo  K  A  E  1st  gu  g  5a 1942 

M  K  A  Okia  1st  guar  5s.  .  1942 
M  K  A  T  of  T  1st  gu  g  5s.  1942 
Sher  Sh  A  So  1st  gu  g  5s  1942 
Texas  A  Okla  lat  gu  g  5s     1943 

Missouri  Paciflo  (reorg  Co) 
1st  A  refunding  5s  ..  1965 

1st  A  refunding  5a  ..  1923 

1st  A  refunding  5s  .  1926 

General  4s 

Missouri  Pac  lat  cons Y  6s  1920 
40-year  gold  loan  4a. .         1945 

1st  A  ref  conv  5s 1959 

3d  7s  extended  at  4%       "1938 

Boonv  St  L  A  S  lat  5s  gu   1951 

Cent  Br  U  P  1st  g  4a  1948 

Pac  R  of  Mo  1st  ext  g  4a     1938 

2d  extended  gold  5s         1938 

St  L  Ir  M  A  S  gen  con  g  5_s.l931 

Gen  con  stamp  gu  g  5s     1931 

Unified  A  ref  gold  4s.     1929 

Registered 1929 

Rl v  A  G  Dlv  1st  g  4a. .  .  1933 
Verdi  V  I  A  W  1st  g  5s. .   1926 

Mob  A  Ohio  new  gold  6a         1927 

1st  ext  gold  6s._ M927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  5a*  1947 

St  Louis  Dlv  5a. 1927 

8t  L  A  Cairo  guar  g  4i       "1931 

Naahv  Chatt  A  St  L  1st  6s  1928 
Jasper  Branch  1st  g  6s       1923 

Nat  Ryaof  Mexpri(en4Hs  1957 
Guaranteed  general  4a       1977 

Nat  of  Mex  prior  lleo  4 Ha  1926 
1st  consol  4a 1951 

NO  Mob  A  Chic  1st  ref  5s  "i960 

New  Orleans  Term  1st  4s. . .  1953 

N  O  Tex  A  Mexico  lat  68 
Non-cum  Income  5s  A. 

New  York  Central  RR— 

Conv  deb  6s 1935 

Consol  48  Series  A  1998 

Ref  A  imp  4Hs  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Guar  3Hs    1997 

Registered 1997 

Debenture  gold  4a...  1934 

Registered ..1934 

Lake  Shore  coll  g  3 Ha---    1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ha- - 1998 

Registered 1998 

Battle  Cr  A  Stur  1st  gu  3s.  1989 
Beech  Creek  lat  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3H8.61951 

Cart  A  Ad  1st  gu  g  ir, 1981 

Gouv  A  Oswe  1st  gu  g  68.1942 
Moh  A  Mai  1st  gu  g  4s... 1991 
N  J  Julc  R  guar  1st  4s. ..1986 

N  Y  A  Harlem  g  3Hs 2000 

N  Y  A  Northern  1st  u  68.1923 


21 


J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
M-  8 
A-O 
M-  S 
Q-  J 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 


Price 
Fridav 
Feb.  8. 


M-  S 

M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 

Q-  J 

F  -  A 
J  -  J 
F- A 
F- A 
A-O 
M-  S 
M-N 
M-  S 
M-  S 
J  -D 

J  -D 

A-O 
M-N 
M-  S 


..1925 
..1935 


M-N 
J  -  J 
J  -  J 

J  -D 

F- A 
M-N 
M-  S 
J  -  J 
A-O 
M-N 
F  -  A 
A-O 
M-N 
M-  S 
J  -D 
M-  S 


M-N 
M-  S 
M-  S 
M-N 
F  -A 
J  -D 
F- A 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 
M-N 
M-  8 
J   -O 

Q-  J 
M-  S 
F- A 
J  -O 
J  -  J 
A-O 
J  -  J 
J--  J 
A-O 
J  -  J 


M-N 
F  -A 
A-O 

J  -  J 

J   -  J 

M-N 
M-N 
F  •  A 


A 
A 

A 

D 

3 

J 

J 

J 

A-O 

J  -O 

J  -D 

M-  S 

F- A 

M-N 

A-O 


Bid         Ask 
102     112 
100     106 
100%  101 


81% 


90     105 

77      

77 

9834 


72 

72 


78 
97 

7734 
87 


84%  104% 
92 

86%    90 
108      110 
92%  10934 
85       86% 


10234 

99% 

83        98% 

101      112 

92% 

71        82 

100     

50       59% 
77%     82 
95% 

100% 

71        76% 
923t    95 
76%    96 
67%     80 


95        97% 

8138 

10034 

30     100 

85%  102% 
57%  -- 


Week'i 
Range  or 
Last  Sale 


Low  High 
101%  Deo  '17 
113  Mar '17 
100%  Jan  '18 
105     Oct  '13 


87     Apr  '17 


104 

108 

73 
43 

80 

47% 

46 

75 
41 
86 

80 
43 

88% 

84%     91% 
94 


62 
34 
28 
40 
28 


62% 

36 

4134 

45 

31 

33 


94% 

94% 

85% 

90 

99% 

89 

97 

73 

79% 

95 
103% 

96% 
100 

87% 
109 

9334 

88% 

96% 

99 
103% 

98 
106 
104% 

90% 
100% 

59% 

79 
10834 
105% 

74 

93 

94 

81% 

95 

9634 

97% 
103% 

99 

93% 

79 


Jan  '18 
June'16 
Feb  '17 
July'17 
Oct  '06 
May'17 
Jan  '18 

73 
Jan  '18 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 
Jan  '18 

109 
Jan  '18 

88% 
Jan  '17 
Jan  '18 
July'17 
Sept'17 
Aug '17 
Feb  '17 
Apr  '12 
Jan  '18 
Nov'17 
Jan  '18 
Jan  '17 
Aug  '17 
Oct  '17 
Jan  'IS 
Aug  '17 
May'17 
Feb  '05 
Jan  '18 
May'16 
Oct  '17 
Oct  '17 
Jan  '18 
Apr' 17 


?3 

«5 


No 


77  Mar'  10 
75  Nov'10 
91%  June'17 


106 
1033g 

74 

44 

46 

60 

7534 

44 

84% 

92 

85% 

95 


Nov'17 
Oct  '16 
Nov'17 

44 
Jan  '18 
Feb  '15 
7534 
44 
Jan  '18 
Jan  '17 
Nov'17 
Deo  '16 


35 
59 
51 


68 

"63 
60 
60 
44 


8434 

91%  Sale 
89%  Sale 
58  Sale 
99%  Sale 




83 

60 
77% 
92 
92i2 

"so" 

98 
94% 

75 

Sale 

68% 

70 

102      105% 

106 

60     --- 

80  ... 
85%  --- 
71%  85 
95%  102 
97%  102% 
30 


26 


60        63 
93%    9  4% 
45     Sale 

93     Sale 

74 

83     Sale 

72     Sale 

73% 

78     Sale 

"64%  Sale" 

65% 

63%  Sale 


61%  62% 
35  Jan  '18 
32%  Nov'17 
45%  Dec  "17 
32  Jan  '18 
40  Nov'16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
56%  Jan  '18 
51  Dec  '16 
40     Jan  '18 


84 

91 

89% 

57% 

99% 


84 

91% 

89% 

58% 

99% 


93 
90 

77 
98 


60  July'17 
60%  Apr  '17 
82     Apr  '17 

100  Feb  '13 
97%  Dec  '13 
80     Jan  '18 

10034  Apr  '17 
93%         93% 

102     July '14 
7334         75 
80%  Oct  '17 
70%  70% 

78      Sept '15 

10434  Aug  '17 

109  Feb  "16 
68  July'17 
July'17 
Aug  '17 
Deo  '17 
Jan  '1 

110%  Mar '17 
30  May'17 
35  Aug '16 
96%  Feb  '13 
30  Oct  '16 
59  Deo  '16 
62%  6234 
94  94% 

45  4534 

93  93% 

74  Jan  'IS 
82%         83 

72  72 

74  Sept'17 
78  79 
92  Dec  '16 
64%  64% 
6734  Sept'17 
63%         63% 

75  Mar '17 


78% 


87% 


69 


7634  ... 
65  ... 
62%  ... 


96%  Apr  '17 

9534  Nov'16 

104     May'16 


89      Nov'16 


94     Mar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


2 

11 

10 

133 

7 


1 

39 


187 

"l3 

30 


Range 

Since 

Jan.  1. 


Low    High 


100%  101 


94%    94% 


97  97 
72  75 
79%    79% 


87%     88 

10!)      10934 

9334     9334 

85%    88% 


99       99 


100%  100% 


77        79 


9134    93 


9634    9634 
9~3%  ~93% 


41 
46 


44 
46 


7534    79 
41%    46% 
83%    84% 


60%    62% 
35       35 


27-      34 


58       58 


49 
40" 


56% 
~40  " 


84  86  1 

90H  92  1 

89%  90  1 

55%  59*4 

98%  99% 


80       80 


90%    94% 


72%     75 


69%    71 


98      101 


60  63 

92  92% 

40  46 

9238  94% 

74  7434 

80  83 

71  74% 


78        79 
61  "     64"% 
63%  "63% 


•  No  price  Friday;  latest  bid  and  asked  this  week,     o  Due  Jan.     6  Due  Feb.     g  Due  June.     •  Due  July.     0  Due  Oot.     «  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  8. 


N  Y  Cent  4HRKR  (Con.)— 

N  Y  A  l'u  1st  cons  gu  g  4a  1993  A  -  O 

Pino  Creek  reg  guar  6a 1932  J  -D 

B  W  A  o  con  1st  ext  5s..fil922  A  -  O 
B  WAOTRlstgug68--1918  M-N 
Rutland  1st  con  g  4^8- -.1941  J  -  J 
Og  A  L  Cham  1st  gu  4s  gl948  J  -  J 
Rut-Canada  lstgug  48.1949  J  -  J 
BtLawrAAdirl8tg58...1996  J  -  J 

2d  gold  6s 1996  A  -  O 

Utloa  A  Blk  Rlv  gu  g  4a..  1922  J  -  J 

Lake  Shore  gold  3Hs 1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4a 1928  M-  S 

26-year  gold  4a 1931  M-N 

Registered 1931  M-N 

Ka  A  A  G  R  1st  gu  o  5a—  .1938  J  -  J 

Mahon  C'l  RR  1st  6a 1934  J  -  J 

Pitts  A  L  Erie  2d  g  5a...al928  A  -  O 
Pitta  McK  AY  let  gu  6s..  1932  J  -  J 

2d  guaranteed  6s 1934  J  -  J 

McKeea  A  B  V  1st  g  68.1918  J  -  J 

Michigan  Central 5s 1931  M-  S 

Registered ...1931  Q-M 

48 1940  J  -  J 

Registered ,.1940  J  -  J 

J  L  A  S  1st  gold  3H8...1951  M-  S 

lstgoId3Hs 1952  M-N 

20-year  debenture  4s...  1929  A  -  O 
»  Y  Chic  A  St  Hat  g  4s..  1937  A-O 

Reglatered 1937  A-O 

Debenture  4s.. 1931  M-N 

West  Shore  1st  4a  guar.. .2361  J  •  J 

Registered 2361  J  -  J 

»  Y  C  Lines  eq  tr  5s..  1916-22  M-  N 

Equip  trust  4^8.-1917-1925  J  -  J 

H  Y  Connect  1st  gu  4^8  A..  1953  F- A 

SYNH4  Hartford— 

Non-conv  deben  4s 1947  M-  S 

Non-conv  deben  3 Ha 1947  M-  8 

Non-conv  deben  3  Ha 1954  A-O 

Non-conv  deben  4a 1955  J  -  J 

Non-conv  deben  4a 1956  M-N 

Conv  debenture  3  H8 1956  J  -  J 

Conv  debenture  6s 1948  J  -  J 

Oona  Ry  non-conv  4a 1930  F  -  A 

Non-conv  deben  4a 1954  J  -  J 

Non-conv  deben  4s 1955  J  -  J 

Non-conv  deben  4a 1955  A-O 

Non-conv  deben  4a 1956  J  -  J 

Harlem  R-Pt  Chea  lat  48.1954  M-N 
B  4  N  Y  Air  Line  1st  4s..  1955  F  -  A 
Cent  New  Eng  1st  gu  4a.  .1961  J  -  J 

Hartford  St  Ry  1st  4s 1930  M-  S 

Housa tonic  R  cons  g  5s. ..  1037  M-N 

Naugatuck  RR  1st  4s 1964  M-N 

N  Y  Prov  A  Boston  4s...  1942  A-O 
NYWches&B  1st  ser  I  4Ha"46  J  -  J 
NHADerbyconscy5s..l918  M-N 
Boston  Terminal  lat  4a...  1939  A-O 

New  England  cons  5b 1945  J  -  J 

Conaol  4s 1945  J  -  J 

Providence  Secur  deb  4s. .  1957  M-N 
Prov  A  Springfield  lat  5a.  1922  J  -  J 
Providence  Term  1st  4s.. .1956  M-  8 
W  A  Con  East  1st  4HS— .1943  J  -  J 

N  Y  O  A  W  ref  1st  g  4e </1992  M-  S 

Registered  $5,000  only. .01992  M-  8 

Oeneral4s 1955  J  -D 

Rorlolk  Sou  1st  A  ref  A  5s.. 1961  F-A 

Norl  A  Sou  1st  gold  5a 1941  M  -  N 

Korf  A  Weat  gen  gold  6a 1931  M-  A 

Improvement  A  ext  g  6a..  1934  F  -  A 

New  River  1st  gold  6s 1932  A-O 

N  A  W  Ry  lat  cons  g  4a_.  1996  A-O 

Registered 1996  A    O 

Dlv'l  lat  Hen  A  gen  g  48.1944  J  -  J 

10-25-year  oonv  4s 1932  J  -D 

10-20-year  oonv4t 1932  M-  S 

10-25-year  conv  4^a. ..1938  M-  S 

Pocah  C  A  C  Joint  4b. ..1941  J  -  D 

C  C  A  T  1st  guar  gold  5s.  .  1922  J  -  J 

Sclo  V  A  N  E  1st  gu  g  48.  .  1989  M-  N 

Nor  Pacific  prior  lien  g  4s. ..1997  Q  -  J 

Registered 1997  Q-  J 

General  Hen  gold  3a a2047  Q  -  F 

Registered a2047  Q-  F 

St  Paul-Duluth  Div  g  4a..  1996  J  -  D 

BtPANPgengoId6s...l923  F-A 

Registered  certlflcatea..l923  Q  -  A 

St  Paul  A  Duluth  1st  6s..  1931  F  -  F 

1st  conaol  gold  4a 1968  J  -D 

Wash  Cent  1st  gold  4b 1948  Q  -  M 

Nor  Pac  Term  Co  1st  g  6a..  1933  J  -  J 
Oregon-Wash  1st  A  ref  4s.. .1961  J  -  J 

Psolflo  Coast  Co  1st  g  6s 1946  J  -D 

Paducab  A  Ills  1st  s  f  4HS..1955  J  -  J 
Pennsylvania  RR  1st  g  4S..1923  M-N 

Consol  gold  5s ...1919  M-  S 

Consol  gold  4s 1943  M-N 

Consol  gold  4s 1948  M- 

Consol  4Hs 1960  F  ■ 

General  4Ha .1965  J  - 

Alleg  Val  gen  guar  g  4s 1942  M- 

DRRR&B,gelstgu4sg..l936 
Phila  Bait  &  W  1st  g  4s..  1943 
Sodus  Bay  &  Sou  1st  g  53.1924 
Sunbury  &  Lewis  1st  g  4s.  1936 
UNJRR&Cangen4s...l944 
Pennsylvania  Co — 

Guar  1st  gold  4Ks 1921 

Registered 1921 

Guar  3  Ha  coll  trust  reg  A. 1937 
Guar  3Ks  coll  trust  ser  B.1941 
Guar  3^3  trust  ctfs  C...1942  J  -  D 
Guar  Z'As  trust  ctfs  D...1944  J  -  D 
Guar  15-25-year  gold  4s.. 1931  A-O 
40-year  guar  4s  ctfs  Ser  E.  1952  M-N 
Cln  Leb  &  Nor  gu  4s  g...l942  M-  N 
CI  &  Mar  1st  gu  g  4HS...1935  M-N 
CI  &  P  gen  gu  4Ms  ser  A. 1942  J  -  J 

Series  B 1942  A-O 

Int  reduced  to  3K3..1942  A-O 

Series  C  3Hs 1948  M-N 

Series  D  3Hs 1950  F  -  A 

Erie  &  Pitts  gug  3^3  B.. 1940  J  -  J 

Series  C 1940  J  -  J 

Gr  R  &  I  ex  1st  gu  g  4H8-1941  J  -  J 
Ohio  Connect  1st  gu  4s.  .  .  1943  M-  S 
Pitts  Y  &  Ash  1st  cons  5s.  1927  M-  N 
TolWV&Ogu4MsA..1931J  -  i 

Series  B  4Hs 1933  J  -  J 

Series  C  4s 1942  M-  S 

PCC&St  Lgu4HsA..1940  A-O 

Series  B  guar ..1942  A-O 

Series  C  guar 1942  M   N 

Series  D  4s  guar 1945  M-  N 

Series  E3Hs  guar  gold. 1949  F-A 
Series  F  guar  4s  gold 1953  J  -D 


Price 
Friday 
Feb.  8. 


N 
A 
D 
8 

F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 
M-  S 
F-A 


Bid 

7218 
10034 
97 
95'2 
67ig 


Ask 
99J4 


89is 
72 

"86I2 
8612 


97 

73 

74 

Sale 

Sale 


85 


100 
100 


88     

85U    92 
75     


64i8  75 

75 

80  82 

80     

6234  6334 

77  79 

7478  78 


87 


55 


50     

5478 

85i8    86I2 


Week' 1 
Range  or 
Last  Sale 


Low 

7334 
113 

97 

98'2 

80i8 

705s 

70 
101 
103 

9712 

72 

78 

86I3 

86 

8312 


High 
Jan  '18 
May' 15 
Deo  '17 
Nov'17 
Aug '17 
Apr  '17 
Jan  "18 

Nov*ia 

Nov' 16 

July  16 

7312 
July  17 

8612 
8612 

Nov' 17 


10412  Deo  '15 
103  May'17 
130%  Jan  '09 
123U  Mar'12 


68I2 

68     

74 


46?8    48l2 


60 


68     

80     

6658 


5978 

63l2    64 
81        93 

105l8 

102l2 

102l2  106l2 
84       85 


75      

105  110 
105  110 
105     

8338 

9714 

7434    79 
84       8478 


6OI2 

52% 

7112     89*4 
10278  Sale 


93 
63l8 
61 
10658 
73 


90U 
96l2 
85l4 

"98" 
8978 
87 
75 
83l8 


8478 

76 
109 
Sale 

88 
100 


99l2  Aug  '17 
105  July'16 
80  Nov'17 
87  Feb  '14 
90  June'08 
7978  July' 17 

77  Feb  '18 
8OI2  8OI2 
85  Nov'17 
61  Jan  '18 
7712        77i2 

78  Deo  '17 
100i2Jan  '17 

9838  July '17 
867sJan  '18 

56  Sept' 17 
50  Oct  '17 
52i2  Nov'17 
54  Sept' 17 
56i2  Nov'17 
46  Deo  '17 
85  85 

50  Oct  17 
9UzJan  '12 
7912  Apr  '16 


7714  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


10512  May' 15 
87  July'14 
83  Aug '13 
49     Jan  '18 

107     Aug  '09 


70  Sept'17 
57  Apr  '16 
9978  Deo  '13 
833s  Feb  '14 


79 

8378 

83 


8778 
98i8 
Sale 
98U 


75     — 
8312  — 

98l8  98i2 
95i8  97 
72i2  -  — 
72i2  --- 
72i2  --- 
72i2  88 
8258  91 
84     ... 

8734 

9012  --- 
94  ... 
9212  ... 


805g 

805s 

75     

73l2 

846s    9678 

89     

94l2 

76  98 
76       92 

73U 

91U 

91U  IOII4 
91U    99 

86i8 

87       95 
86% 


66i8  Jan  '18 

92i2  June'12 

79     Mar '17 

64  64 

965$  Aug '17 

10712  Deo  '17 

122     Nov'16 

107's  Oct  '17 

84  84 

94i2  Deo  '16 

74i2  Feb  '18 

123'8  May'17 

117U  May'17 

10512       10512 

85i8         85i8 

103     8epfl6 

Nov'17 

8434 

Oct  '17 

6034         6078 

61 14  June' 17 

91%  May'17 

10278       10278 

103i2  Sept'17 

107     Oct  '16 

3878  Mar'17 

3612  Deo  '16 

HO's  Oct  '17 

72  73 

90     Jan  '18 

1001s  Feb  '17 

9912  July '17 

IOII2  July '17 

88     Jan  '18 

8712  Feb  '18 

98i8         98U 

8934         8978 

89i2  Nov'17 

84i2  Sep  '16 

92      Aug  '17 

102     Jan  "93 


No. 


50 

2 


42 


Range 

Since 

Jan.  1. 


Low    High 
72i8    7334 


70       70 


72       757S 


84 
84 


86I2 
86I2 


77       80l2 
8OI2    82 


61 
77 


63i2 
80 


8678    88 


84       86 


46       4912 


64       66i8 


61       64 


83       85 


74i8    74l2 


10514  10512 
83U    85i8 


8312    8434 


5912    6II2 


92  Deo  '17 

97  9712 

9434  Nov'17 

87  Feb  '17 
70  Jan  '18 
8H4  July'17 
3734  Deo  '16 
89  Aug  '17 
80  Deo  '17 
86  Oct  '17 
96I4  May'17 
9234  Deo  '17 

104  Deo  '15 
96U  Feb  '12 
901s  Oct  '12 
88I2  Feb  '17 

88  Apr  '17 
90is  July' 12 
99     Mar'17 

93  May' 14 
93  May' 10 
9884  Apr  '17 
92  Deo  '17 
881s  Sept'17 
92  Nov'17 
92  Deo  '17 
99  June' 17 
95U  Oct  '16 
896s  Oct  '17 
9512  May'17 


3  10278  10278 


6 

52 


71       75 
90       90 


88  88 

8712  90 

97  99 

8912  92 


97       9712 


70       70 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  8. 


P  C  C  A  St  L  {Con.) 

Series  G  4a  guar _  _  1957 

Serlea  I  cons  gu  4 Ha. -.1963 

C  St  L  A  F  lat  cons  g  5a.  .  1932 

Peoria  A  Pekln  Un  lat  6s  g. .  1921 

2d  gold  4^8 61921 

Pere  Marquette  let  Ser  A  6a  1956 

1st  Serlea  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4s  1937 

Pitts  Sh  A  L  E  1st  g  58 1940 

lat  consol  gold  5s 1943 

Reading  Co  gen  gold  48 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g..-1951 

St  Jos  A  Gr  Isl  1st  g  4s 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  6a 1950 

Cum  adjust  ser  A  6s B1955 

Income  series  A  6s A1960 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  5s 1931 

StLASFRR  cons  g  4a.  .  1996 
Southw  Dlv  1st  g  5s...  1947 
K  C  Ft  S  A  M  cona  g  6a.. 1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  lat  gu  58.1929 
St  L  8  W  lat  g  4s  bond  ctla.  .  1989 
2d  g  4s  Income  bond  ctfs.2>1989 

Consol  gold  4s 1932 

1st  term!  A  unlf  5s 1952 

Gray'a  Pt  Ter  lat  gu  g  6a.  1947 

SA  A  A  Paaa  1st  gu  g  4a 1943 

8FANPlstskfdg5a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  48  stamped 1950 

Adjustment  58 ol949 

Refunding  4s 1959 

Atl  Birm  30-yr  1st  g  4s..«1933 

Car  Cent  1st  con  g  4s 1949 

FlaCent  A  Pen  1st  g  5a.. .1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s..ol945 
Ga  Car  A  No  1st  gu  g  58.  .  1929 

Seab  A  Roan  1st  5s 1926 

Southern  Paclflo  Co- 
Gold  4s  (Cent  Pao  coll)-.ftl949 

Reglatered 41949 

20-year  conv  4s ^1929 

20-year  conv  6s 1934 

Cent  Pac  1st  ref  gu  g  4s... 1949 

Registered 1949 

Mort  guar  gold  3MS--*1929 

Through  St  L  1st  gu  4s.  1954 

GHASAMAPlst  58-.1931 

2d  ex  ten  6s  guar 1931 

Gila  V  G  A  N  1st  gu  g  58-  - 1924 
Hous  E  A  W  T  1st  g  5s...  1933 

1st  guar  6s  red ...1933 

HATC  1st  g  58  lnt  gu...  1937 
Gen  gold  4s  lnt  guar.. .1921 
Waco  A  N  W  dlv  1st  g  6a  '30 

A  A  N  W  lat  gu  g  68 1941 

Louisiana  West  1st  6a 1921 

Morgan'a  La  A  T  lat  7s..  1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5s...  1927 
80  Pac  of  Cal— Gu  g  6s.  .  .  1937 
So  Pac  Coast  1st  gu  4a  g. .  1937 
San  Fran  Term!  1st  4a.  1950 
Tex  A  N  O  con  gold  6a..  .1943 

So  Pao  RR  1st  ref  4a 1956 

Southern — 1st  cons  g  58...   1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  _  ,1956 
Mob  A  Ohio  coll  tr  g  4s.  1938 
Mem  Dlv  1st  g  4^8-68. -.1996 

St  Louis  dlv  lat  g  4a 1951 

AIaCenlstg6s 1918 

Ala  Gt  Sou  1st  cons  A  6a.  1943 
Atl  A  Char  A  L  1st  A  4Kb  1944 

lat  30-yr  68  ser  B 1944 

AtlADanv  lat  g  4s...       1948 

2d  4s 1948 

Atl  A  Yad  1st  g  guar  4s.  ..  1949 
ETVaAGaDlvg5s.__  1930 
Con  1st  gold  53...  1966 
ETenreoliengSs...  1938 
Ga  Midland  1st  3s._.         1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knox  A  Ohio  lat  g  6a...  1925 
Mob  A  Blr  prior  Hen  g  5a  1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5a  stmpd  1927 
Rich  A  Meek  1st  gu  4s.  .1948 
So  Car  A  Ga  1st  g  6s.  .  ,  1919 
Virginia  M  Id  ser  D  4-58       1 92 1 

Series  E  5a 1926 

Series  F  58 1931 

General  5a 1936 

Va  A  So'w'n  1st  gu  5s    2003 

1st  cons50-year  5s       1958 

WO  A  W  1st  cygu48..     1924 

Spokane  Internat  lat  g  6a       1955 

Ter  A  of  St  L  lat  g  4Kb 1939 

lat  con  gold  5s 1894-1944 

Gen  ref  und  a  1  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  6b"  1930 
Tex  A  Pac  1st  gold  5a.  .  .       2000 

2d  gold  Incea.i. j2000 

La  Dlv  BL  1st  g  58..  1931 

W  Mln  W  A  N  W  1st  gu  581930 

Tol  A  O  C  1st  gu  58 1935 

Western  Dlv  lat  g  6a...     1935 

General  gold  5s 1935 

Kan  A  M  lat  gu  g  4a 1990 

2d  20-year  68 1927 

Tol  P  A  W  1st  gold  4s 1917 

Tol  St  L  A  W  pr  Hen  g  3H8  1925 

60-year  gold  4a 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Buff  1st  g  48..41946 

Ulster  A  Del  1st  con  g  6a 1928 

1st  refund  g  4a 1952 

Union  Pacific  1st  g  4a 1947 

Registered 1947 

20-year  oonv  4s 1927 

1st  A  ref  4a 02OO8 

Ore  RR  A  Nav  con  g  4s..  1946 
Ore  Short  Line  1st  a  6b. -.1922 

1st  consol  g  5b 1946 

Guar  refund  4s 1929 

Utah  A  Norgold  58 1926 

lat  extended  4a 1933 

VandaUa  cone  g  4a  Ser  A 1955 

Consols  4  Serlea  B 1967 


13 


M-N 
F-A 
A-O 

Q-F 

M-N 


J  -  J 

A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


J 
J 

A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  % 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  8 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  B 
J  -D 
F-  A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-N 


Price 
Friday 
Feb.  8. 


Bid 

86l8 
91U 
100 


Ask 


8OI2  Sale 

6234 

65 

•  —  — • 

50 

95i8 



84i2 
75i8 
83i8 


8478 
8578 


63       6578 

58  Sale 
7H2  Salo 
6534  Sale 
47  50 
102  110 
93       9812 


1001a 

67       68i2 

90 

67  Sale 
51  62 
58       6012 

58 


5934  Sale 


70i2 

70i8  74 
607s  Sale 
55  Sale 
70       76 


9712    9934 
90     

9212 

98     1001s 

90     

91  96 

75    Sale 


77U  Sale 
89i2  Sale 
78i2    80i2 


88 
71 


73 
101 
97 
95 
95 
95 
9118  104 
99 


78 
7714 


10034 

96l8  105i8 
100     10434 


Week's 
Range  or 
Last  Sale 


Low 

91 

92l8 
1013» 
100 

87 

803g 

62 12 

42 

99 

97U 

84l4 

88 12 

86 


High 

Nov'17 

Oct  '17 

Deo  '17 

June' 17 

Mar  '16 

81 

6212 

Feb  '17 

Jan  '18 

Deo  '17 

84i2 

Oct  '17 

Jan  '18 


60     Deo  '17 


9212 

105i8 

yov8 

96U 

98 

8834 

78 

8H2 

---- 

85 

82 

Sale 

9212  Sale 

6038  Sale 

66 

68 

87 

91 

6912  Sale 

941s  104 

85 

89 

94i2  Sale 

70 

80 



80 

96 

99l8 

89l2  100 

51 

100 

106 

98%  102l2 

95 

63 

72 

92l2  103 

96U 

99 

90 

94 

95 

100 

701* 

78 

7812 

95 

—  —  _• 

9912 

95 

Sale 

IOH2 

85 

Sale 

40 

70 



93 

90 

9434 



96i8 

6512 

75 

•  •-• 

93 

35 

60 

80 

50 

52 

87 

95 

__  — • 

63 

8612 

8712 

88 

86I2  Sale 

7812  Sale 

82 

8712 

102 

103 

9518 

9712 

8212 

85 

86I2 

98 

89 

92 

78U 

-_•« 

80 

92 

58 

7H2 

65 

48 
IOH2 

95i8 

78 

90 
10212 

68I2 

88 

67 

5012 

62 

58 

98l2 

5934 
100i8 

78 

7012 

5078 

55 

74 

77 

99U 
101 
103'4 

97 

97 

95 

75 

90 

77 

89 

8078 

87l2 

86l2 

71 
100 

9634 
lOOU 

9912 
100 
10312 

87 

10912 
101l2 
lOOU 
100i8 
105 
102l8 

9338 
107i2 

93l2 

7712 

95 

8H2 

92l2 
100U 

60 

68 

87 

6912 
10238 

9812 

90 

94l2 

8312 

8H2 

75 

96l8 

92l2 

99 

63 
103 
100 
106 

68 

95 

73 

97 

102l2 
103i8 
104l2 

94 
105 

7212 

9378 

9534 

9314 

95 

82 

9512 

85 

60 

89 
IO6I2 

93 
100 

90 

70 

9134 

52 

80 

53 

1858 

80 

90 

68 

8712 

86 

86I2 

78U 

82l8 
104 

9712 

84l4 

98 

90 

80 

8138 


59l2 
73 
68 
51 
Nov'17 
Jan  '18 
May'16 
May'17 
Jan  '18 
Jan  '18 
July'17 
6712 
Jan  '18 
Jan  '18 

58 
Jan  '14 
5934 
Feb  '17 
May'17 
Jan  '18 
52i2 
55U 
Jan  '18 
Jan  '18 
June'17 
Deo  '15 
Deo  '16 
Aug  '17 
Sept'17 
Oot  '17 

76 
Feb  '14 

7778 

8958 

81 
Sept'16 
Jan  '18 
Jan  '18 
Oct  '17 
Jan  '18 
Jan  '16 
Apr  '17 
Oct  '16 
Aug  '17 
Jan  '18 
Nov'15 
Deo  '16 
Oct  '17 
Deo  '17 
Jau  '16 
Oct  '17 
Jan  "18 
Sopt'16 
Aug  '17 
Jan  '18 
Nov'16 

8212 

9234 
Aug  '16 

6OI2 
Jan  '18 
Jan  '18 

6912 
Sept'16 
Apr  '17 
July'17 

95 
Jan  '17 
Mar '16 
Feb  '17 
Deo  '17 
Deo  '17 
July'17 
Jan  '18 
Deo  '17 
Jan  '18 
Sept'16 
Jan  '18 
Jan  '18 
Sept' 12 
Deo  '17 
June' 11 
Aug  "16 
Dec  '16 
Feb  '18 
Mar'17 
Jan  '18 
Mar'17 
Mar"17 
Sept'17 

95 
Jan  '18 
July'17 

8514 
Deo  '17 
Apr  '17 
Nov'04 
Jan  '18 
Jan  '17 
Feb  '17 
Nov'17 
Deo  '17 
Aug  "17 
Jan  '18 
Feb  '18 
Mar  '06 
Apr  '17 
Nov'17 
Sept'17 

88 
Jan  '18 

87i2 

7812 

82i8 
Jan  '18 

9712 

84i4 
Deo  '17 
Apr  '16 
Jan  '18 
June'17 


11 


No 


53 
1 


12 


123 

28 

119 

89 


10 


148 
40 


IS 


32 

63 
7 


59 

26 


144 
"2 


31 

"42 

28 

1 

"i 

18 


Range 

Since 

Jan.  1. 


Low    High 


80       82 

6212    65 


99 

83" 

86" 


99 
"86" 
"86" 


5512  61 

66  74l2 

60  6712 

46  51 


951s    95ig 


10212  102l2 
6838    69 


66l2  68I2 

50i2  501a 

62  64 

5734  5912 


59U    6OI2 


70  7012 

5078  5534 

5312  56U 

74  74 

77  77 


72i2    76 


75l2    79 
86i8    896g 
78       82 


86I2    86I2 
71       71 


87       87 


933g    9338 


7712    8U2 


7878    825g 
90U    93U 

59""  "6II2 
68       68I2 
87       87 
6758    6912 


91       95 


63       63 


100     100 


68 
95 


68 
95 


94       94 


72l2    72l2 


95       95 
82       82U 


83       86 


90       93 


80 
52 


80   , 
52  j 


87  89 

86  86 

84  87'2 

75l2  7912 

80  82l8 

104  104 

95  97l2 

82U  84l2 


80       80 


•  No  prloe  Friday;  latest  bid  and  asked,  a  Due  Jan.  ft  Due  Feb.  oMay.  a  Due  June.  A  Due  July,  ft  Due  Aug.  0  Due  Oot.  v  Due  Nov.  q  Due  Deo.  »  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  8. 


VW&  Oral  *  P  1st  gu  4  H  8.  .1934  J  -  J 

Virginian  1st  5s  Series  A 1962  M-N 

Wabaah  1st  gold  5a 1939  M-N 

2d  gold  58 1939  F  -  A 

Debenture  Series  B 1939  J  -  J 

1st  lien  equip  a  fd  g  5a 1921  M-  S 

1st  lien  50-yr  g  term  4a...  1954  J  -  J 

Det  A  Ch  Ext  latg  5a 1941  J  -  J 

Dea  Moines  Div  1st  g  4s. .1939  J  -  J 

Om  Dlv  latg  3  Mia. 1941  A-  O 

Tol  A  Ch  Dlv  lat  g  48 1941  M-  8 

WaahTerml  latgu3Mia 1945  F  -A 

1st  40-yr  guar  48 ...1945  F  -  A 

West  Maryland  1st  g  4a 1952  A  -  O 

West  N  Y  A  Pa  lat  g  5a 1937  J  -  J 

Oen  gold  4a 1943  A-O 

Income  5a 2)1943  Nov 

Western  Pao  lat  ser  A  5s...  1946  M  -  S 

Wheeling  4  L  E  lat  g  5a 1926  A  -  O 

Wheel  Dlv  1st  gold  58 1928  J  -  J 

Exten  A  Impt  gold  53 1930  F  -  A 

Refunding  4%8  series  A.  .1966  M-  S 

BR  1st  oonsol  4s 1949  M-  S 

Trust  co  ctfa  of  deposit -. 

Winston-Salem  S  B  lat  4a. .I960  J  -  J 

Wis  Cent  50-yr  lat  gen  4a...  1949  J  -  J 

Sup  A  Duldlv  A  term  lat  4a '36  M-N 

Street   Railway 

Brooklyn  Rapid  Tran  g  5s.  .1945  A-O 

1st  refund  conv  gold  4s 2002  J  -  J 

6-year  secured  notea  5a...  1918  J  -  J 
Bk  City  1st  con  4a. .  1916-1941  J  -  J 
Bk  Q  Co  AS  con  gug  63..1941  M-N 

Bklyn  Q  Co  A  S  1st  58 1941  J  -  J 

Bklyn  Un  El  lat  g  4-58...1950  F  -  A 

Stamped  guar  4-58 1950  F  -  A 

Kings  County  E  1st  g  4a. .1949  F  -  A 

Stamped  guar  4s 1949  F  -  A 

Nassau  Elec  guar  gold  48.1951  J  -  J 

Ohloago  Rys  1st  5s 1927  F  -  A 

OonnRy  ALlst  Aref  g4Hsl951  J  -  J 

Stamped  guar  4^a 1951  J  -  J 

Det  United  1st  cons  g4Hs.. 1932  J  -J 
FtSmlthLt  A  Tr  latg  5s...  1936  M-  S 

Hud  A  Manhat  5s  Ser  A 1957  F  -  A 

Adjust  Income  5s.. 1957  -- 

N  Y  A  Jersey  1st  5s. 1932  F-A 

Interboro-Metrop  coll  44a  1956  A-O 
Interboro  Rap  Tran  1st  5s..  196b  J  -  J 
Manhat  Ry  (N  Y)  cona  g  4a.  1990  A-O 

Stamped  tax-exempt 1990  A-O 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  58.1943  J  -  D 

Col  A  9th  Av  1st  gu  g  5s.  .  1993  M-  S 

LexAvAPFlstgug58..I993  M-  S 

Met  W  S  El  (Chic)  lat  g  4s. .  1938  F  -  A 

MUw  Eleo  Ry  A  Lt  cona  g  5a  1926  F  -  A 

Refunding  A  exten  4)48.-1931  J  -  J 

Mlnneap  St  lat  cona  g  5a. ..  1919  J  -  J 

Montreal  Tram  1st  A  ref  5s.  1941  J  -  J 

NewOrlRyALtgen4Hs--1935  J  -  J 

N  Y  Municlp  Ry  1st  8  f  58  A  1966  J  -  J 

ft  Y  RyslstREAref  48...1942  J  -  J 

30-year  adj  ino  5s a  1942  A-O 

N  Y  State  Rys  1st  cons  4  Ha.  1962  M-  N 

Portland  Ry  lat  A  ref  5s 1930  M-  N 

Portld  Ry  Lt  A  P  lat  ref  58-1942  F  -  A 

Portland  Qen  Eleo  1st  5a.  1935  J  -  J 

St  Jos  Ry  L  H  A  P  lat  g  6a.. 1937  M-  N 

at  Paul  City  Cab  cons  g  68.-1937  J  -  J 

Third  Ave  1st  ref  4s 1960  J  -  J 

AdJ  Ino  6a al960  A-O 

Third  Ave  Ry  lat  g  58 1937  J  -  J 

Trl-Clty  Ry  A  Lt  1st  a  f  6a-  .  1923  A  -  O 

Undergrof  London  4Ha 1933  J  -  J 

Income  6s 1948 

Onion  Elev  (Ohio)  lat  g  6s. .  1949  A-O 
United  Rye  Iuv  5a  Pitts  las.  1926  M  -  N 

United  Rys  St  L  lat  g  4a 1934  J  -  J 

St  Louis  Transit  gu  5s...  1924  A  -  O 
United  RRs  San  Fr  a  f  4s  1927  A  -  O 
▼8  Ry  A  Pow  1st  A  ref  59.-1934  J  -  * 

Qat   and    Electric    Light 

Atlanta  O  L  Co  lat  g  5a 1947  J  -D 

Bklyn  Un  Oaa  lat  cons  g  58.1945  M-N 
Buffalo  City  Gas  lat  g  5a. -.1947  A  -  O 
Olncln  Gaa  A  Eleo  IstAref  58  1956  A  -  O 

Columbia  G  A  E  lat  5a 1927  J  -  J 

Columbus  Gas  1st  gold  6a. .  1932  J  -  J 
Oonsol  Gaa  conv  deb  6a. .  .1920  Q  -  F 
ConsGaaE  LAP  of  Bait  6-yr5s'21  M-  N 
Detroit  City  Gas  gold  5s...  1923  J  -  J 
Detroit  Gas  Co  cona  lat  g  5a  1918  F-A 
Detroit  Edison  1st  ooll  tr  58.1933  J  -  J 

1st  A  ref  5s  aer  A A1940  M-  8 

Eq  G  L  N  Y  lat  cona  g  5a.. 1932  M-  8 
Gaa  A  Elec  Berg  Co  c  g  58..1949  J  -D 

Havana  Eleo  conaol  g  6a 1952  F-A 

Hudson  Co  Gas  lat  g  5a..  1949  M-N 
Kan  City  (Mo)  Gas  lat  g  58.1922  A-O 

Kings  Co  El  L  A  P  g  5a 1937  A-O 

Purchase  money  6a 1997  A-O 

Convertible  deb  8a 1925  M-  8 

Ed  El  111  Bfcn  lat  con  g  4s.  1939  J  -  J 

LacQasLofSt  L  lat  »  6s..el919  Q-  F 

Ref  and  ext  lat  g  5a  .         1934  A-O 

Milwaukee  Gas  L  1st  48 1927  M-N 

Wewark  Con  Gas  g  5a__         1948  J  -  D 

WYGELHAPgSa 1 1948  J  -O 

Purchase  money  g  4s 1949  F-A 

Ed  Eleo  111  lat  cons  g  5s.. 1995  J  -  J 
WYAQ  El  L  A  P  lat  con  g  5a  1930  F  -  A 
Pacific  Q  A  El  Co — Cal  G  A  E 

Corp  uulfylng  A  ref  5s. .  1937  M-  N 
Paeiflo  G  A  E  gen  A  ref  5a.  .1942  J  -  J 
Pao  Pow  A  Lt  lat  A  ref  20- yr 

68  International  Series..  1930  F  -  A 
Pat  A  Passaic  G  A  El  6s..  1949  M-  8 
Poop  Gas  A  C  1st  cons  g  68     1943  A  -  O 

Refunding  gold  5a ..1947  M-  S 

Registered .1947  M-  S 

Ch  G-L  A  Coke  1st  gu  g  5s  1937  J  -  J 
ConGCoofCh  1st  gu  g5sl93fl  J  -D 
Ind  Nat  Gas  A  Oil  30-yr  5sl930  M-  N 
Mu  Fuel  Gaa  1st  gu  g  5a  1947  M-N 
Philadelphia  Co  conv  5s...   1919  F  -  A 

Conv  deben gold  5a 1922  M-N 

Stand  Gaa  A  El  oonv  a  I  6a  1926  J  -  D 
Syracuse  Lighting  1st  g  5S..195I  J  -D 
Syracuse  Light  A  Power  5s  .1954  J  -  J 

Trenton  G  A  El  lit  g  5a 1949  M-  S 

Union  Elec  Lt  A  P  lat  g  5s..  1932  M-  S 

Refunding  A  extension  58. 1933  M-N 

United  Fuel  Gas  lat  »f6a.-_  1936  J  -  J 

Utah  Power  A  Lt  lat  58 1944  F-A 

Utlca  Eleo  L  A  P  1st  g  58...  1950  J  -  J 

Utlca  Gaa  A  Eleo  ref  5a 1957  J  -  J 

Wmt'-liwtpr  Lf.g  gold  5s  T950  J  -  D 


1! 


Price 
Frldav 
Feb.  8. 


Bid 


Ask 


91% 
94% 
85l2 

"98% 
65 

"72 ' 

"fd" 
65% 
75% 

59% 
99 

~4(T 
79% 


Sale 

Sale 

Sale 

90 


76 

74^2 

80 

75% 

85 
Sale 
104% 

70 

"80'2 
98 
98% 
98% 
76 
6312 
80 
85% 
74% 
76% 


56 


60% 
72 

75% 


81  85 
65  68 
95%  Sale 

94 

90 

99% 

80>8    82 

83 

73 

70 

69 

8458  Sale 
85     


68%    70 


56%  Sale 
17%  Sale 

100 

55       55% 
84%  Sale 
78       80% 
80     Sale 

76%    85 

82% 

80 


87% 
86 


50    Sale 

18%  Sale 

75% 


68 


100 


56%  58 
35%  Sale 
95     104 


96 
80 

58 


Sale 

Sale 

62 


58  69 

55  60 

69% 

25 

80's 


94% 


Week's 
Range  or 
Last  Sale 


Low 

35 

91 

94% 

85% 
105 

99 

78 

99% 

80 

75 

84% 

76 

85 

59% 

99 

86 

36 

79% 
100% 
100 

99% 


High 

Sept' 17 

91% 

95% 

85% 

Oot  '15 

Sept' 17 

May'17 

Sept' 17 

Aug  '12 

Apr  '17 

Jan  '17 

Dec  '17 

Deo  '17 

61% 

Jan  '18 

Mar' 17 

Oct  '17 

8OI2 

Apr  '17 

Feb  '17 

Mar'17 


76     July'17 


85  May'17 
72  Jan  '18 
76is         76is 


80 

67 

95% 

94 

80 
101 

85 

85% 

73 

78 

70 

84 
100% 
1001s 

70 

84 

53 

16% 
100 

54% 

84 

80 

79 

85 

95 

80 

30 
100% 

93 

9834 

97% 

79 

99 

50 

17% 

77% 

88% 

72% 

90lj 

95 
102% 

56 

35 

95 

95 

80 

60 

84 

60 

58 

50 

37 

80 


Jan  '18 

Oct  '17 

96% 

Oct  '17 

May'12 

May'13 

Jan  '18 

Jan  '18 

Sept'  17 

July' 17 

Aug '17 

84% 

Feb  '17 

Apr  '17 

70% 

Jan  '14 

57 

17% 

Feb  '17 

55% 

85 

80 

80 

85 

May  17 
Sept' 17 
Mar' 14 
June' 17 
Nov'16 
Aug '17 
July'17 
Aug  '17 
May'17 
50% 
18% 
Aug '17 
Nov'16 
July' 17 
Feb  '17 
July'17 
Mar'17 
Jan  '18 
36i4 
Jan  '18 
96 
80 
Jan  '18 
Oot  '08 
Jan  '18 
Oot  '17 
June' 17 
Sept'17 
Jan  '18 


is 


No. 


9 

11 
2 


14 


175 


99% 
80 


100% 
94% 
95% 

"92" 


Sale 
100 
Sale 

"96" 

100 

1001s 


96 

83% 

85% 

100 


73 
97% 


99% 


..    88 


87% 
70 


91 
Sale 


84     101 

91%    92% 

80  81 

90 

98     100 
101      

81  82% 


90% 

98 

89 

94 

92% 

75       81% 
98% 

81% 

90 

95      

92% 


94 

83        84 

IZ'.Z  "99% 

94 


103 

94 

54 

97U 

75% 

97 
100% 
102 

95% 
101% 

92 

92% 
100% 
100 

92% 

96% 

90% 

90 
105 
110 

76 

98% 

92 

90 
101% 

87% 

70 
105% 

96% 

92 
80% 

95 
100 

98% 

81 

99 

96 
100 

89 

94 

99% 

82 

93 

97% 

84 

98% 

92% 
101% 

97% 

83 
101 

96 
105 


Sept' 15 

94 
June' 13 
Sept'17 
Jan  '18 
Feb  '15 

101 

Aug '17 

95% 

Oct  '16 

Jan  '18 

Deo  '17 

May'15 

Feb  '13 

Nov' 17 

Deo  '17 

Deo  '16 

Deo  '17 

June' 17 

June'17 

Nov'17 

98% 

92 

June' 17 

Apr  '17 

87% 

7012 

June'17 

Aug '17 

92 
80.2 

Jan  '17 
July'17 
Jan  '18 
Jan  '18 
Sept'03 
Sept' 17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Jau  '18 
Deo  '17 
May'17 
July'17 
Oct  '17 
Sept'17 
Nov'16 
Jan  '18 
83% 
June'17 
Aug  '17 
Mar'17 


51 


243 
80 


38 

56 

5 


21 

20 


15 


54 
"2 


Range 

Since 

Jan.  1. 


Low    High 


91       93 
93       95% 
85       86% 


58       61% 
99       99 


79%    84 


72 
72 


72 

76ig 


79%    81% 


94%    9714 


85       87% 
85%    85% 


81%    84% 


69       72 


48%    57 
14%     1734 


53%     57% 
80%    85 


79 

78 


80 
80 


76l4    85 


49       51 

17%    21% 


53 
34 
95 
92 
80 
60 


56 

38>2 

95 

96 

80 

60 


60       60 


80       80'8 


94       95% 


75%    75% 
160"  I62"" 


95%    95% 
92"  ~92~ 


97%    98% 
92       94% 


8714     87% 
69        73 


90%    92 1 2 
79%    80% 


98%    98i2 
80       81 


82        84 


97%    97% 
80l8     83% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  8. 


Mlicellanaoui 

Adama  Ex  coll  tr  g  4a 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  Hs  aeries  B 1926 

Armour  A  Co  1st  real  eat  4Hs'39 
Booth  Fisheries  deb  a  f  (ia. .  .  1926 
Braden  Cop  M  coll  tr  s  t  68.1931 
Bush  Terminal  1st  4s 1952 

Consol   5a 1955 

Bldgs  5s  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  cnv  6s  1925 
Chic  Un  Stat'n  1st  gu  4  \i  s  A  1963 
Chile  Copper  10-yr  conv  7a.  1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do    do    full  paid 

Computing-Tab-Rec  a  f  6b..  1941 
Granby  Cons  M  S  A  P  con  6a  A  "28 

Stamped 1928 

Great  Falls  Pow  1st  a  f  5s.  .1940 
Int  Mercan  Marine  s  t  6s. -.1941 
Montana  Power  1st  5s  A. ..1943 

Morris  A  Co  1st  s  f  4 His 1939 

Mtge  Bond  (N  Y)  4a  aer  2. .1966 

10-20-yr  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4a 1951 

Niagara  Falla  Power  1st  5a. .  1932 

Ref  Agenda al932 

Nlag  Lock  A  O  Pow  1st  58..1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  58..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5a..  1939 
Wilson  A  Co  1st  25-yr  a  f  6s.  1941 


Manufacturing    &    Industrial 

Am  Ag  Chem  lat  c  6a .1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s.. .1931 

Am  Hide  A  L  lat  a  f  g  6a 1919 

Am  Sm  A  R  lat  30-yr  5a  aerA  d'47 

Am  Thread  lat  coll  tr  48 1919 

Am  Tobacco  40-year  g  6a 1944 

Gold  4a, 1951 

Am  Writ  Paper  lat  a  f  5a 1919 

Baldw  Loco  Works  lat  5a.-. 1940 

Cent  Foundry  lat  a  f  6a 1931 

Cent  Leather  20- year  g  5a..  1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref  a  f  g  58 1931 

lat  25-year  a  f  6a 1934 

Cuban-Am  Sugar  coll  tr  6a..  1918 
Distil  Sec  Cor  conv  lat  g  5s.  1927 
E  I  du  Pont  Powder  4H8.-.1936 
General  Baking  lat  25-yr  68-1936 
Gen  Electric  deb  g  3%js 1942 

Debenture  6a 1952 

Ingersoll-Rand  lat  5a 1935 

Int  Agrlcul  Corp  lat  20-yr  5a  1932 
Int  Paper  Co  lat  con  g  68. ._  1918 

Conaol  conv  a  f  g  5a 1935 

Liggett  A  Myera  Tobao  7S-.1944 

.  68 1951 

Lorlllard  Co  (P)  7s 1944 

68 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

lat  lien  A  ref  6a  aeries  C..1921 
Nat  Enam  A  Stpg  1st  5a.. .1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  lat  5a 1952 

N  Y  Air  Brake  1st  conv  6s  .1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  af  6a...  1921 

Interocean  P  let  s  f  6s. .     193 1 
Slnolalr  Oil  A  Refining— 

1st  •  f  7a  1920  warr'ntt  attoh 
do  without  warrants  attaob 

Standard  Milling  1st  5a 1930 

The  Texaa  Co  conv  deb  63..  1931 
Union  Bag  A  Paper  lat  58- .1930 

Stamped 1930 

U  8  Realty  A  I  conv  deb  g  5a  1924 
U  8  Rubber  10-yr  col  tr  6s.. 1918 

1st  A  ref  58  aeries  A 1947 

U  S  Smelt  Ref  A  M  conv  68.1926 
V-Car  Chem  1st  15-yr  6s...  1923 

Conv  deb  63 el924 

West  Electric  1st  5s  Deo 1922 

Westlngh'ae  E  A  M  notea  58.1917 

Coal  Iron  &  Stool 

Beth  Steel  1st  ext  a  f  6s 1926 

lat  A  ref  5a  guar  A.   .   ...1942 
20-year  p  mA  Imp  a  f  58.1936 

Buff  A  Suaq  Iron  a  f  6s 1932 

Debenture  5a al926 

CahabaC  M  Co  lat  gu  6a...  1922 

Col  FA  I  Co  gen  a  f  5a 1943 

Col  Indus  1st  A  coll  5a  gu.  ..1934 
Cons  Coal  of  Md  IstAref  58.1950 

Elk  Horn  Coal  oonv  68 1925 

Elk  Horn  Fuel  1st  oonv  5a.  19 18 
GrRlvCoalAC  Istg6fl..-ftl919 

III  Steel  deb  4^8... 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  1st  g  5a 1923 

lat  oons  5s  Series  A 1950 

Mldvalo  Steel  A  O  conv  a  f  581936 
Pocah  Con  Collier  lat  8  f  58.1957 
Repub  I  A  S  10-30-yr  5s  a  f.1940 
St  L  Rock  Mt  A  P  5a  stmpd.  1955 
Tenn  Coal  I  A  RR  gen  5s.  .1951 
U  S  Steel  Corp— 1  coup... <I1963 
S  F  10-«0-yr  5sfreg    ...<J1963 

Victor  Fuel  latsf  6s 1953 

Va  Iron  CoalACoke  lat  g  5s.  1949 

rolograph  &  Teloortono 

4m  Tolep  A  Tel  coll  tr  4s.. .1929 

Convertible  4a. ...1936 

20-yr  convertible  4  His 1933 

30-yr  temp  ooll  tr  5a 1948 

Cent  Dlat  Tel  lat  30-yr  5a..  1943 
Commercial  Cable  lat  g  4s.  .2397 

Registered 2397 

Cumb  T  AT  lat  A  gen  5s...  1937 
Keystone  Telephone  1st  5s. .  1935 
Metropol  Tel  A  Tel  latsf  5s  1918 
Mich  State  Teleph  1st  5s.. .1924 
NVtMJ  Telephone  5s  g.-1920 
N  YTelep  1st  Ageo8f4K«.1939 

Pae  Tel  A  Tel  1st  58.    1937 

South  Bell  Tel  AT  1st  s  f  5a  1941 

West  Union  coll  tr  our  5a 1938 

Fd  nod  real  est  R  454s 1950 

Milt  Un  Tel  gu  ext  6s 1941 

Northwest  Tel  gu  4 Ha  g. _  1934 


II 


A-O 

F  -A 
M-N 
M-  8 

j"-~J 
A-O 

F  -  A 
J  -  J 
M-N 
F.  A 
A-O 
F  -  A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F  -A 
J  -  J 
A-O 
F  -  A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-  A 
J  -D 
A-O 
J  -  J 
A     O 


J  -  J 
M-N 

J  -  J 
J  -D 
M-  8 
J  -O 
F-A 
F  -A 
J  -D 
J  -  O 
M-  N 
A-O 
A  -O 
M  N 
A  -O 
M-  8 
M-S 
J  -  J 
A  -O 
J  -  J 
J  -  J 
M-N 
M-N 
3  -  J 
at     S 


J  i 
M-  B 
M-  S 
J  D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 

M-N 
F  A 
M-N 
M-N 
J  t 
J  -  J 
J  -  J 
M  N 
M-N 
I      i 


Price 
Friday 
Feb.  8. 


Bid 


23 
23'4 

85 


Ask 

66% 
Sale 

29 
Sale 


92% 

77% 

80 

74 
105% 

86% 
100% 

76% 

76 


95 
93 
94 

90i2 


Sale 

82 
Sale 

75 
Sale 

89% 

Sale 
Sale 

"7912 

96 

96 

96 
Sale 
Sale 

88% 


*62 
93 


86 
85 

"76% 
91 

88 
95% 


97 

9234 

81% 

9S% 

88% 

9634 

117 
71 
84% 

100% 
75 
9514 

"95% 

97 
100 

80 

"75" 

"97% 

"73% 

~97% 

114% 

92 

113% 

90% 

105% 

103% 

94 

91% 

93% 

9934 


99% 
100 
9314 
87% 
87% 
95 
79 
92 

Safe" 


100 

95 

83% 
101 
Sale 

97% 

"78% 

Sale 

105i2 

85 
Sale 

81 

99 

98% 
100i8 
Sale 
100 

"77% 
102 
99 
Sale 


116 
Sale 
115 

92 

106% 
105 

98 

~96% 
Sale 


96 

90% 
87% 
89 
99% 


40 
100's 
78% 
97 
9714 
94% 
97% 


Sale 
Sale 

93 
Sale 

89 

85 

49 
101 
Sale 

98 
Sale 

9634 
Sale 


98        9934 
89i4  Sale 
81     Sale 

96 

91'2 


81% 

74       74% 
82        90 


9334 

82  Sale 
96I4  97 
95  Sale 
89is    91 

83  Sale 

84% 

97%  Sale 
80       87 
95%     97% 
99%  Sale 

Z'.'.Z  "75" 

85     Sale 


81U  Sale 

95 

90  92 
94%  Sale 
99      100's 


91%     93 
97 


9912     9934 
86        91 

97      

86%  89 
02U  Sale 
91%  Sale 
92     Sale 

88 

101% 


Week's 
Range  or 
Last  Sale 


Low 

64% 

23 

25 

84% 

94 

92 

83 

80 

74 
10534 

8934 
100% 

76% 

87 

78% 

91 

95% 

9312 

93% 

88% 

90 

83 

94 

73 

96% 
105% 

89% 

86 

86 

84 

76 

91% 
103% 

95% 


97 

9234 

82 

98% 

88% 

97% 
119 

83% 

83 
100 

85 

95% 

81 

97% 

98 
100 

80 
104 

85% 

78% 

97 
100 

73% 

9934 

99 
115 

92 
113% 

91 
104 
103 

99% 

91% 

93 

9934 


High 

Deo  '17 
26% 

26 

86 
Apr  '17 

92% 
Jan  '18 

80 

74 
107 

8934 
10712 

77% 
Oct  '17 
Jan  '18 
Jan  'IS 
Feb  '18 
Jan  '18 

94% 

90% 
July'17 
Apr  '14 
June' 16 
Deo  '17 
Nov'17 
Oct  "16 
Oot  '17 

87% 

86 
June'17 

76 
Jan  '18 
Jan  '14 

95% 


97 

9234 
Feb  '18 

98% 

88% 
Feb  '18 
Deo  '17 
Apr  '17 

84% 
100 
Aug  '17 

9638 
Mar'17 
Jan  '18 

98 
100 

81% 
May'17 
Mar '16 
Aug  '17 

97% 
Oot  '13 

73% 
Jan  '18 
Jan  '18 
Jan  '18 

93 
Jan  '18 

91 
Deo  '17 
Deo  '17 
June'17 
Jan  '18 

93 

9934 


104%  Dec  '17 
96     Deo '17 


89% 

87 

88% 

99 

8234 

88'2 

50 
100% 

7834 

97 

97 

94% 

97 
100 


98% 
89 
80% 
95 
85 
101 
81% 
74% 
83 
98% 
98% 
94 
82 
96% 
95 
89 
82% 
85% 
9734 
78% 
97% 
9914 
94 
80 
85 


81% 
8 184 
91 
941.1 
99% 
73 
OS's 
90% 
98 
99% 
8634 
97 
86% 
92% 
91 
92 
87 

101% 
94 


91% 

88% 

Jan  '18 

9934 

Aug '17 

May'17 

Nov'17 

100% 

7934 

98 

9714 

Jan  '18 

97% 

July'17 


99 
89% 
81 
July'17 
Jan  '18 
Deo '14 
Deo  '17 
74% 
Jan  '18 
Sept'l7 
Aug '17 
94 
84 
96% 
96 
Jan  '18 
83% 
Feb  '18 

98 
Deo  '17 
Jan  '18 
99% 
Deo  '17 
Deo  '16 
85 


82% 

Jan   '18 

91 

95% 

9914 

Nov'17 

Jan  'IS 

91 

Apr    16 

99% 

Jan  'IS 

Jan  'IS 

87 

92% 

91% 

92% 

Jan  '18 

rt«pt'17 

Nov'16 


No. 


3 
23 


34 

"I 

1 
25 

1 
30 
59 


384 
13 


33 
3 


2 

52 


1 


34 


2 
15 


518 
51 


31 


3 

224 


3 

9 

20 


17 


3 
16 

3 
16 

"27 

"5 


190 


34 

""5 

145 

10 


45 

1  1 
3 
4 


Range 

Since 

Jan.  1. 


Low    High 


1934    26% 
19        26 
84       86 


8978    93 
83        83 


80 

74 


84% 
79 


103      107 
89        90 

102%  107% 
73        77% 


78%  78% 

91  97 

91  95% 

93%  94 

90%  95 

8634  90% 


86 

86 


87% 
86 


73%    76 
88       91% 


93%    95% 


92%  97 

91  94 

82  82 

98%  98% 

86%  89 

96%  97% 


79        8478 
99%  10034 


9434    96% 


97%    97% 
95       98 
9978  100% 
75       82% 


9434    97% 


68%  73% 
9934  9934 
98       99 

114      115 
86        93 

111      113% 
85       91 


91%  91% 
93  94% 
99      100 


86       91% 
84%    88% 
88       90 
96% 101% 


100      100% 
761*    7934 

94  98 
90        97% 
94%    95 

95  98 


96 
87 
80 


99 
90 

81% 


85       85 


73%    7478 
83        83 


94  94 
81  84 

95  97 

94%  96 

88  90% 

80%  83% 

85%  85% 

93  98 


95       97% 
98     100 
98       98 


83        85% 


81%  83% 

S134  8134 

86  91 

90  95% 

98%  99% 


68%  68% 

90  93% 

99%  ~99% 

86%  8634 

97  97 

85%  87% 

90%  92% 

90l8  92 

90  93 

87  88 


•  No  price  Friday;  lateetbld  and  asked.  aDueJan.  J  Due  April,  e  Due  May.  ;DueJune.  ADueJuly.  *DueAug.  oDueOot.  p  Due  Nov.  {Due  Deo.  a  Option  sale. 
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SBARB    PRICES— NOT    PSR    CSSTUM     PRICBS. 


Saturday        Monday     i     Tuesday 
Feb.  2.  Feb.  4.  Feb.  5. 


125      125 

*45        47 
*8S        93 
22%     22'2 

"*ira  "i\2 

♦10%   -- 


*148 

84 

*104 

*55 

*115 

•79 

*80 

*3 

12 

♦29%    30 

*95~      97" 
20  >4     20  U 
*82        93 

4ii2   4i% 

*49        51 


i5012 
84 
119 

li~7~l 
8312 
83 
3% 

1234 


35 


*41U     43 
*SI2       9<2 


*»*4  ^'2 

6134      6134i 

no      19%; 


151 2  151J 

*.62  .75 

*i  1% 

4.3%  4312 

*59  iil 

*18%  1912 

*73  75 


*24 
*54 

*.70 


2434 

55 
.80 
51 2 

18 
2 

.16 
412 
3'8 
418 
1% 


*17 

*15g 

*.14 

*4% 

3% 

4 

47%     471 
45        45 

21 4        214 

n      nig 

*S3*i  Sli, 

*2lg       2l4 

*2  3 

*ll2       2 

*35  36 

*.00         .90i 


Q 
H 

03 

o 

O 

w 
o 

a 
o 

X 

a 

S4 
o 
o 

H 
02 


125 

4fil2 

92 

2112 

~*i% 

*10l2 


125 

47% 
92 
22% 
170 
212 


*148 

* 

*I6i~ 
57 

*U4% 

*79 

80 

234 

14 

30 


150i2 

85 
119 

59 

8312 
80 
3 
14 
30% 


*93 

*20% 

*83 

*40 

*49 

*85 

92 

Us 

8% 

103% 

IIOI4 

108 

51% 

9312 

61 
*77 

12 
109 

6II4 

22ig 

13 
4% 
148 
I.37I4 
612 

14 
*91 

80 

66 
121 


95 

25 

4~1% 
51 

87l2 

92t2 

U4 

8% 

105i2 

110'4 

10) 

52 

94 

61 

"12" 

110 

61% 
22% 
15 
4ig 
14912 
138 
6% 
14 

80% 

66 
121 
H2 


Weincsl  n/ 
Feb.  6. 


Thursday 
Feb.  7 


Friday 
Feb.  8 


126 
46 

*92 
22% 

~*i% 

*10i2 


126 
46 
93% 
22% 

170 
212 


*148 
* 

*ioi~ 

*__ 

*1U78 

*79 
*80 
2i2 
14 

29U 


150% 

85 
119 

60 
117 

83i2 

83 
2% 

11 

30% 


98 


*60 


33 

*n 

127 
47 
126 
43 
25l2 
9514 
*  11034 
7'8 

*1 

80 
23g 
*.30 
*51 

1414 

~±2% 

*.20 
1934 
6534 

460 

*14 

*44 
47U 
♦184 

5H 

934 

*5 

77'2 
*4214 

*8l2 
*.85 

54 

831 2 

21% 
534 
*.99 

*6 

*2% 
534 

*6l4 

*1% 
2'g 

617g 
*1838 

*2 

*13 

*17 

*7S 

8% 

15% 
*.62 

*1 

43% 
*59 
*18l4 

75 

21i.i 

55 
*.70 
51  s 
*16 

n% 

*.15 
*4% 

3 
*i 

1712 
45% 
*2% 
*11 

2% 
*  ! 
*1% 
3  I' 2 
*.60 


9334 
¥9" " 
33" 

f2~7% 

47 

I2r,34 

43 

25'2 

9638 

IIII4 

7% 

1* 

80 

212 
.4.5 

52 

15 

121 J I 
.50 

1934 

66 
460 

14l2 

4434 

48 
2 

5% 
93.1 
538 

771 2 

43% 
9l2 
1 

55 

83'2 

2 1  !•> 
534 
1% 
f>i2 
3U 
534 
634 
13g 
212 

6178 

19 
2<S 

14 

19 

80l2 

8ia 

1.51 1 

.75 
1% 

43l2 

61 

191, 

75 

24% 

55 
.SO 
5% 

18 

2 
.16 

t% 
3 

l'i 
1','6 
17% 
45M 

2I4 
11% 
St 

2% 

3 

2 
34% 

.90 


95 
♦20% 
*83 
*40 
*49 

*85 

92 
1'4 

*9 

*10534 

110 

107 

5278 
94 

61% 

7712 
*1134 

10S34 

62 

2214 

*1314 

4U 

147l2 

136 

6i2 
*13 
91 
80l2 
66 
121 
*34 


95 

25 

41  " 

51 

8712 

92 
1% 

10 
106% 
111 
103 

527g 
94 

6U2 

7712 

12 

H434 

62 
22l2 
14l4 
412 
147l2 
13634 
6% 
15 
91 
81 
6612 
121 
212 
88 


98 


*65 


98l2 

7o~ 


*32 
12 

12534 
48 

12514 
42l2 
2534 
9434 

llOU 
7lg 


33 
12 

1267g 

48 
128  j 

43 

26 

95l2 

110U 

712 


I 


*126  128 
45  46 
91  92 
21        21% 

List  SUe 
List  Sile 
Last  SUe 
Last  Sile 
hist  SUe 
Last  SUe 

* 85 

Last  Sile 

*56       60 
*11478  117 
Last  SUe 

*80        83 
212       212 

*1212     13i2 

291.1     29% 

List  Sile 

*93%     95 

*20'4     25 
List  SUe 

*40       41 
List  Sile 

*81        88 
91        91 

*n4     i38 

*8        10 

1053g  105% 

*109      110i2 

105      107U 

5134     5134 

93        94 

*61       

77'2     77l2 
11%     1H2 
11214  115 
*61        62 


*1  13g 

8012  8 134 

214  238 

*40  .45 

*5H2  53 

14  14 

46l2  4612 

1278  13     I 

.30  .30, 

*18%  20    ] 

66  67  i 

*457  460 

*13i2  14%l 


*44 
47 

*1% 

5 

9l2 
*5 

*76 
4412 
*812 

*.85 
54 


4434 
48 
2 

514 
934 
5i2 
80 
4412 
9l2 
1 
55 

*81ig     84 
22l2     2212 
534       534 


*1 
*6 

*2% 
*5l4 
*6% 
*ll4 

*2 


U4 
6  34 

3U 

6 

634 

1% 

2l2 


61%  6114 

*18l2  19 

*2  2% 

*1314  14 


*17 
*78 

8I4 
*15 

*.62 
*1 


19 

83 
8l2 

1512 
.75 
1% 


43l2     4312 
60        00 


19 

*73 


19 

75 


►23%      2t 


13 
*.70 
*5 
*17 

*r,8 

*.14 

1% 
3 
4 
1 
46 


53U 

.80 
5% 

is 
2 
.15 

l'i 
3 
1 

l's 
17 
r.M    r,'t 

2U  2Vi 

11  lli.i 

*821a  83 

'■■(f.  2U 

*2i2  3 

+  1%  2 

*35  3512 

*.60  .90 


22 
14 

4 
145 


22U 
14 
438 
147 


13478  135i2 
6'2       6% 


*13 
91 
80 
66 


14 
91 
81 
66 


128 
44 


128 
44% 


Salei 
of  the 

Week 
Shares 


2n2   21% 

168%  Jan'18 


2 

11 

4l2 

30 

148 


Jaa'18 
Jan'18 
Nov' 16 
Au?'17 

Nov'17 


120      120i2 

Last  Sale 

*88 

Last  Sale 
98  98 
Last  Sale 
Last  Sile 
Last  Sale\ 
33       33 

*m2 

125  12612 

50  50 

125  125l2 

42l2  42% 

26  26 

93lg  94lg 

IIOI4  H0i4 

73g  738 

*1  1% 

*80  8H2 
2U  238 
Last  Sale 


125    Nov'17 

IlfT    li~6~" 
83U  Nov'17 

~*2%  "2\\ 

*13        14 
96"    Jan"  li 


83       Jan' 18 

40        40 
51       Jaa'18 

84        85 
90i2     91 
H4       13g 


109i2  109l2 
106      107 
*52        52% 
9312     9334 


11U     11U 

11234  11434 

*61        62 

2238     24% 

13        1334 


135      136 
6U       612 


80i2     81 
66l2    66l2 
120      120 

1       Sepfl7 

92%  Aug"  17 

98  91 
115  Nov'17 
65l2  Jau'lS 
II7I4  Jan'18 


*51 

14 
*42 

1234 
.28 

19l2 
*66 
454 

1312 


52 

14 
45 
13 
.28 
19l2 
67 
455 
14 
List  Sile 
47        47l2 
Last  Sale 
5'g      5i4 


126ig  126ig 

lis"  12_5i9 
42 12  43 
2512  26 
9334     94% 

~"7l"i    "7I2 

1  1 

*80        82 

214       238 

.25     Jan'18 

*51        52 

*14        15 


13 

.28 
20 


4.50 
14U 


*9l2 

5 

*74 

*42 


934 
514 

80 
4412 


List  Sale 
Last  Sale 


54 

8118 

22 

*5i2 
*1 
■*6 

*27, 


55 
Si's 

22 

5»4 

111 

684 

3i4 

6 

6I4 

1>2 
212 

62 


*12U 

*.25 

*18i2 

6634 

450 

*1312 

44i2    Jan'18 

47        47 
2         Jan'18 
514       514 
934       934 
*5         0I4 
*74        80 
*42l»     45 
8         Jan'18 
.85     Jan'18 
5  5i  2    56 
8H2    8H2 
22 
*5l2 
*1 
R 


22  K 
534 
U4 


g 
*5 
6I4 

*1 
*2 

r»u4 

List  SUe\ 

*2  2i3! 

Last  SUe 

List  Sile 

Last  Sile 

81 2       8*2 

15ig     151 , 

*\62       .75 

Last  Sile 


3 
6 
6I4 

1'4 

212 

6134 


*43 

60 

18 

71 


41 
60 
IS 
711. 


23 '1 

21 

54 

54 

List  Sile 

514 

Vi 

Lis/  Sile 

List  Salt 

L  isl 

*  41 1 

n2 

3 

3 

t 

4 

*1 

l's 

151 2 

47 

151 2 

4512 

*2'8 

2'4 

11 

11 

Last 

S  i!e 

2's 

2  1 

21 2 

2>i 

List 

Sals 

35 

35 

List 

Sile 

*5<2 

6U 

1'4 

*2 

*51 

1S12    Jan'18 

2'g       2'g 

1312    Jan'18 

19       Jan' 1.8 

80       Jan' IS 

838       838 

15' 4      1.51 1 

.50       .50 

34        Jan'18 

43        43 

*59        00 

18%     1834 
*73 
*2334 
*53 


65 

*5 
16 
H2 
.It 
41  ■> 
3 

3% 
*1 
15  U 
45 


75 
24 

51 
Jan'18 
514 
Jan'18 
Jan'18 
Jan'18 
2        412 
3 
4 

1'8 
1514 
4512 


J -8 
10'4 


i    is 
10'4 

33%    Jai'lS 

2'i       2'1 
*2i,       3 

J  in'  13 
3  I        3  5 
3t         Tan' 13 


4 
35  5 

51 
245 


1(1 


23 
50 


40 
215 

159 
126 


50 


10 
222 
415 

50 

1 

29 

1,652 

260 

296 

110 

110 

240 

3,580 

130 

4,088 

745 

1,325 

131 

332 

745 

530 

.     17 

246 

101 

52 


244 


10 

30 
242 

30 

957 

701 

122 

6,355 

34 
2,070 

105 

180 

1,705 


160 

2 

850 

600 

115 

302 

22 

17 


607 


STOCKS 

BOSTON   dTOOK 

EXCHA.NQE 


520 

210 

120 

5 

50 


760 

44 

122 

165 

20 

60 

50 

3 

12 

109 

130 

80 

"50 


23^! 
270 
203 

"~9 

10 

.on  5 

40 

25 

60 

160 


no 
~>r. 

715 

650 

353 

231 
250 

fU5 

m 


20 


RaMroadi 

Boston  A  Albany 

Boston  Elevated 

Bojfon  A  Lowell 

Boston  *  Maine ..  .. 

Boston  <fc  Provldeuje 

Boston  Suburban  Eleo-.»o 

Do     pref no 

Boston  &  Woro  Eleo  ..no 

Do     pref no 

Onto  Juno  Ry  &  0  S  Y 

Do     pref 

Connecticut   River 

Fltcnourg  pref 

Georgia  Ry  4  Elec  stampl 

Do      pref 

Maine  Central 

Mass  Electric  Coi 

Do  oref  stamped 

N  VM  a*    Hartford 

Northern  New  Hampshire. 

Old   Colony 

Rutland,   pref 

Vermont  &  Massachusetts. 
West  End  Street 

Do      pref 

Miscellaneous 
Amer  Agrlcul  Chemical 

Do      pref 

Amer  Pneumatic  Service.. 

Do     pref 

Amer  Sugar  Refining 

Do      pref 

Amer  Telep  4  Teleg 

American  Woolen  of  Mass. 

Do     pref 

Amosfeea?  Manufacturing. 

Oo      pref 

Art  Metal  Construe  Inc.. 
Atl  Gulf  &  W  I  3  S  Lines.. 

Do      pref 

Booth  Fisheries no 

Cuban  Port  Cement 

East  Boston  Land 

Edison  Electric  Ilium 

General  Electric 

Interna*.  Port  Cement 

Do     pref 

McElwaln  (W  H)  1st  pre(. 
Massachusetts  Gas  Cos 

Do      pref 

Mergenthaler  Linotype 

Mexican  Telephone 

New  Eng  Cotton  Yarn 

Do     pref 

New  England  Telephone.. 

Nlpe  Bay  Company 

Nova  Scotia  Steel  &  C 

Pullman  Company 

Punta  Allegre  Sugar 

Reece  Button-Hole 

Swift  &  Co 

Torrington 

United  Fruit 

United  Shoe  Mach  Corp.. 

Do      pref 

U  S  Steel  Corporation 

Do      pref 

Ventura  Consol  OH  Fields. 
Mining 

Adventure  Con 

Ahmeek 

Alaska  Gold 

Algomah  Mining 

Allouez 

Amer  Zinc,  Lead  4  Snult. 

Do     pref 

Arizona  Commercial 

Butte-Balaklava  Copper.. 
Butte  &  Sup  Cop  (Ltd)... 

Calumet  A  Arizona 

Calumet  &  Hecla 

Centennial 

Chlno  Copper 

Copper  Range   Co 

Daly- West 

Davis-Daly  Copper 

East  Butte  Copper  Mm... 

Franklin 

Granby  Consolidated. 

Greene  Cananea 

Hancock  Consolidated 

Indiana  Mining 

Island  Creek  Coal 

Do     pref 

Isle  Royale  Coppar 

Kerr   Lake 

Keweenaw  Cooper.. 

Lake  Copper  Co 

La  Salle  Copper 

\4a3on  Valley  Mmo 

Mass  Consol .. 

Mayflower-Old  Colony.. 

Michigan . 

Mohawk .... 

Nevada  Consolidated 

Vew  Arcadian  Copper 

Mew  Idrla  Quicksilver 

New  River  Company . ..   . 

Do     pref . 

Nlplssln»    Mines 

North    Butte 

North  LakT . 

OJIbway  Mining 

Old  Dimlnlon  Ci 

Osceola . .. .. 

Pond  Creek. !oi! .'_  ..  . 

Qulncy . 

R  sy  Cons  )Ildacel  Coou^  . 
St  Mary's  Mineral  Land 
Santa  F„»  G  >!d  .k  C  jpper  . 

Shannon.. ....  . . 

3Uattuek-An»oQs 

i  ><Ml    LlM      .    . 

South  Utah  M  &  S 

3uperlor .......... 

3  IO*)rlor<k  Bim  1  Coop  ir. 

Matty.. . 

["  i  ilamne  Copper.. . 

a  8  8  a^lt  R:*tiri  t  M>n.  .. 
Do      pref.  ...  .  ...  . 

JtnliHt  Mining.  .  .   . 

Utih  Consolidated. ..... 

tjcih  Ciooar  C  >.   . . 

Utah  Metal  t  rjnual.  .  . 
w  (Girls,    ......... 

Vlno'i*     ......... 

ViUorlns     ....... 

.Vyanlott    ........ 


LOO 
100 

100 
100 
100 

par 
par 
par 
par 
100 
100 
100 

too 

100 
100 
100 
100 
100 
100 
100 

too 

100 

too 

50 

50 

LOO 

1)0 
25 
50 
100 
100 
100 
100 
100 


Range  Since  Jan.   1. 


.10 

100 

100 

pir 

10 

10 

100 

100 

10 

50 

100 

100 

100 

100 

10 

100 

100 

100 

100 

too 

100 
50 
10 

100 
25 

100 
25 
25 

100 

100 
5 

25 
25 
10 
25 
25 
25 
25 

5 
10 
10 
10 
25 
25 

5 
25 
20 
10 
10 
25 
100 
100 
25 
25 

1 

1 
25 

5 
25 
25 
25 

5 
!5 
25 
25 
25 

5 
25 

5 
LOO 
I  DO 

5 
L5 
25 
25 
2  5 
25 
LO 
25 
10 
25 
I.) 
10 
LO 
25 

5 
25 
LO 
25 

I 

iO 
>0 


Lowest. 


123 
37 
SS 
19 

159 
2 


Jan  26 
Jan  2 
Feb  1 
Jan  2.3 
Jan  14 
Jan  26 


10i2  Jan  9 


84  Jan  17 


53 
115 


Jan  22 
Jan  26 


80  Jan  26 
2  Jan  2 
8l2Jan  22 

28  Jan  23 
Jan  10 
Jan  17 
Jan  2 
Jan  24 
Jan  26 
Jan  16 


95 

29 
83 
38 

17 


78l2 

88% 
.76 
8 

99 
103 
100 

45'2 

90 

6OI2 

76 

11U 

98 

5812 

21 

12 

4 

zl37 

128 

512 

12i2 

91 
I77U 

65 
115 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Jan  2 
Jan  29 
Feb 
Jan  15 
Jan  29 
Jan  2 


88  Jan  15 


95  Jan  26 


64  Jan 

102  Jan 

29  Jan 

11  Jan 

124UJan 

■"45  Jan 

lloi2  Jan 

41  Jan 

25  Jan 

887g  Jan 

108%  Jan 

5  Jan 


1  Jan  10 
78  Jan  21 

n2Jan  19 

.25  Jan  7 

50  Jan  15 

13  Jan  17 

41  Jan  2 

11  Jan  5 
.25  Feb  1 

17% Jan  3 

62l2Jan  15 

431  Jan  2 

12  Jan  14 
41i2Jan  15 
44i2Jan  16 

l%Jan  19 
5  Jan  2 
9    Jan  16 

4  Jan  29 
74i4Jan  29 
39  Jan  17 

5  Jan  25 
.80  Jan  2 

.50  Jan  14 
80  Jan  24 
19i2Jan  14 

5  Jan  2 
.99  Jan  24 

6  Feb 

2  Jan  2 

5  Jan  29 

6  Jan  16 
1  Jan  17 

1' li  Jan  4 

z.58  Jan  9 

lS'2Jan  30 

li4Jan  24 

13U  Jan  2 

17  Jan  2 

7.5  Jan  2 

8%  Jan  11 

14i4Jan  2fi 

.40  Jan  9 

34  Jan  4 

42i2Jan  16 

z57  Jan  18 

17i2Jan  12 

70  Jan  19 

2278Jan  12 

52  Jan  12 

.65  Jan  26 

5'8Jan  31 

16  Jan  15 

li2  Jan  2 

.11, 1  an  23 

4'4Jan  3! 

3  Ja-i  31 
3'4Jan  It 
.95 Jan  21 

43%  Tan  15 

43  Jan  3 

Jan  39 

Jan  2 

Jan  23 

Tan  30 

2%Tan  2R 

I  Jan  10 

31  Jin  29 

34  Jan  4 


Highest. 


129  Jan  3 
48i2.Tan  31 

100  Jan  2 
21  Jan 

168% Jan  17 

2  Jan  26 

11  Feb  1 


85  Jan  30 


65  Jan  3 
116i4Jan  9 


85  Jan  3 

3%  Feb  1 

15  Feb  1 

33  Jan  2 

90  Jan  10 

98  Jan  2 

25  Jan  8 

85  Jan  9 

4338  Jan  3 

51  Jan  2 


85  Feb 

92%  Feb 

1%  Feb  8 

8%  Feb  5 

107  Jan  23 

111  Feb  6 

109  Feb 

5278  Feb 

94  Feb 

63  Jan 

80  Feb 

1334  Jan 
115  Feb 

62  Feb 

2434  Feb 

15  Feb 

458  Jan 

154% Jan 

140  Feb 

6'2  Feb 

14  Feb 

91  Feb 

81%  Jan 

70  Jan 


124  Jan  31 


89  Jan  10 


100  Jan  3 


69 
117U 

33 

12 
132 

50% 
128 

44% 

20 

98% 
1112 
8% 


Jan  2 
Feb  1 
Feb 
Feb  6 
Jan  11 
Jan  ' 
Feb 
Jan 
Feb 


Feb  1 
Feb  1 
Jan  24 


2 
10 
80 

2 


134Jan  25 
83  Jan  3 

234Jan  22 

.25  Jan  Jl 
53%  Feb  2 
17%Jan  3 
46% Feb]  6 
13%Jank22 

.45  Jan  7 
1934Febi  5 
68  Feb]  8 
464  Jan  ,  4 
14  Jan  A3 
44%  Feb  1 
4858  Jan     3 

2  Jan  20 
534  Jan     I 

10%  Jan 
5%  Feb 
77%  Feb 
44%  Feb 
10%  Jan 

1  Jan 

56  Jan  31 
83%  Feb  5 
26     Jan 

534  Feb 
1%  Jan 
71 'Jan 

3  Feb 
534  Feb 
7  Jan 
1%  Jan 
2%  Feb 

66  Jan 

19  Jan 
2%  Feb  8 

13%  Jan  3 

20  Jan  2 
80  Jan  31 

8%  Jan  31 
16%  Jan  3 

.60  Jan  3 
34  Jan  4 
45% Jan  3 
65  Jan  9 
19% Jan  29 
75  Jan  12 
24%  Feb  5 

57  Jan  2 
.90  Jan  18 
534  Jan  2 

16  Jan  15 

2  Jan  3 
.20  Jan  8 
5%  Jan  2 
334  Jan  3 
4%  Feb  2 
l%Jan  31 

48  Feb  1 
46     Jan     2 

2%  Feb  8 
12  Jan  16 
83%. I  an  31 

2*4  Jan    1 

3  Jan  3 
2    Jan     3 

36    Jan     3 
"1  Jan     4 


Range  for  Previous 
Year  1917 


Lowest 


120  iDeo 

27  'Dec 

70%1Dec 

15  Dec 

150  Dec 

2  July 

9  June 


30     Aug 

148     Nov 
83%  Dee 

102  %  Nov 
44    Dec 

116  Dec 
83  June 
78  Deo 
1  Dec 
6  Dec 
21«4  Sept 
90%  Oct 
85  Dec 
16%  Dec 
83  Dec 
34    Deo 

i45     Dec 

73    Dec 

88    Dec 

1     Deo 

7%  Dec 

90     Nov 

105    Dec 

96     Deo 

3878  Nov 

j87%  Dec 

60    Deo 

75    Dec 

6     Dec 

88     Sept 

55%  Feb 


9     Dec 

378  Dec 

133's  Deo 

11834Dec 

4    Dec 

10    Dec 

92%  Dec 

71     Dec 


63 

110 

1 

35 

60 

93 

110 

Z59 

107 

29 

10 

116 

40 

Z105 


Dec 

Dee 

Mar 

Jan 

Jan 

Dec 

Nov 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Dec 


37%  Dec 

25     Oct 

79%  Deo 

10334  Dec 

4%  Dec 

1    Oct 

70  Dec 
1    Dec 

%  Sept 

45    Dec 

11    Deo 

40     Nov 

8ig  Nov 

.25   Dec 

12%  Deo 

55     Dec 

411     Deo 

11     Dec 

36%  Deo 

39%  Dec 

1%  Apr 

3U  Nov 

8%  Dec 

4  Deo 
66  Deo 
35     Nov 

7    Deo 

34Dec 

52     Nov 

80     Nov 

20     Dec 

4%  Apr 

1%  June 

5  Oct 
l%Dec 
4%  Nov 
5  Nov 
1  Nov 
1%  Aug 

57    Dec 

16     Nov 

1%  Dec 

10     Nov 

22    Jan 

65     Deo 

634July 

in4Oct 

.30    Nov 

.98   Deo 

33     Nov 

53%  Dec 

16     Nov 

60     Nov 

20     Nov 

48     Dec 

.58   Dec 

5i8  Oct 

19     Oct 

.89   Deo 

.10  Dec 

3'4Dec 

23S  Dee 

3     Nov 

1  Mav 
40'8  Dec 
43%  Nov 

1"8  Mar 
9%  Dec 

71  Deo 
2'g  Dec 

2  Oct 
2     Oet 

31     Dec 
15     Aug 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Fet> 
150  Jan 
108  Jan 
140     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

3li4  July 

52  34  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

56%  Mar 

74  Jan 

9434  May 
103%  Jan 
2%  Jan 

14     Mar 
126%  June 
121% Jan 
128%  Jan 

58    June 
100%  June 

75  July 
97%  Jan 
1484  Deo 

121% Jan 
66    Jan 


20% June 

10    Jan 

226    Jan 

170%  Jan 

18%  Jan 

33%  Jan 
102    Jan 
100%  Mar 
81     Mar 
169    Jan 
I84  July 
95     Mar 
92%  Aug 
124%  Mar 
147    Jan 
112    Jan 
166% Jan 
46    Jan 
16     Mar 
162%  Apr 
68    June 
155% Jan 
58%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 

70     Mar 

41%  Jan 

73    Jan 

15%  June 

2%  Jan 

52    Jan 

85%  Jan 

690    Feb 

27%  Jan 

63     Mar 

68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9     Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
36    Jan 

6     Aug 

4%  Jan 

18    Jan 

5  Jan 
8%  Aug 

15%  Jan 
3    May 
5%  Mar 
98    Jan 
26%  Mar 

6  Jan 
17-2Apr 
30     Mar 
92%  Mar 

9%  Sept 

24%  Mar 

2%  Jan 

278  Jan 

6734  Mar 

95  Mar 
28*4  June 
94%  Feb 
321s  Apr 
89%  Mar 

2    Jan 

10    Jan 

30%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

8%  Jan 

84  July 

2*/(iJan 

6734  Jan 

52%  Jan 

37g  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

5%  Jan 

53%  Mar 

2%  Jan 


•  Bid  and  asked  prices,     a  Et-llvldend  anl  rights      1 '  vmewaeat  j»i>i.     1.  Bi  rights,    z  Ex-dividenl.     w  ffalf-pai-i. 


Feb.  9  1918.] 


THE  CHRONICLE 


591 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  2  to  Feb.  8,  both  inclusive: 


Bonds — 


U  S  Lib  Loan  3  %s.  1932-47 

1st  Lib  Loan  4s.  1932-47 

2d  Lib  Loan  4s.. 1927-42 

Am  Tel  &  Tel  coll  4s_ .  1929 

5s  temporary  receipts 

Ateh  Top  &  S  Fe  4s__1995 
Atl  G  A  W  I  S  S  L  5s.  .  1959 
Gt  Nor-C  B&  Q  4s. ..1921 

K  C  Mem  &  B  5s 1934 

Mass  Gas  4%s 1929 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  4%s 1923 

U  S  Smelt  R  &  M  conv  6s_ 
Western  Tel  &  Tel  5s  1932 


Friday 
Last 
Sale 

Price. 


97.34 
95.64 
95.12 

81% 


76 


GO 
89 


95 
89 


Week's  Range 

of  Prices . 
Low.      High. 


97.34 

95.64 

95.12 

81% 

95  % 

84% 

76 

93  % 

60 

89 

90 

79 

95 

95  % 

97 

89 


98.20 

97 

90.10 

83 

95  % 

84% 

78 

93  % 

60 

89 

90% 

80 

95 

95  % 

97 

89 


Sales 

for 

Week. 


867,150 

38,450 

187,000 

10,000 

1,000 

1,000 

21,000 

1,000 

1,000 

3  000 

1 1 .000 

7,000 

2,000 

1,000 

1 ,000 

2,000 


Range  since  Jan.  1. 


Low. 


High. 


96.52 
95.64 
95.12 

81% 

91 

84% 

75% 

92% 

60 

88 

89 

79 

93 

93 

94% 

87  % 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


98.80 

98 

97.22 

83 

95% 

84% 

79 

94% 

60 

89 

90  % 

80  % 

95 

95% 

97% 

89 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  2 
to  Feb.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks 


Par. 


Friday 
Last 
Sale 

Price. 


American  Radiator 100 

Amer  Shipbuilding 100 

Booth  Fisheries,  common, 

new (no  par) 

Preferred 100 

Chic  C'y  &  C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool. _  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co,  com.  100 

Deere  &  Co.,  pref 100 

Diamond  Match 100 

Hartman   Corp 100 

Hart  Shaft  &  M ,  com. .  100 
Haskell  &  Barker  Car  Co.  . 

niinois  Brick 100 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util,  com.  100 

Preferred 100 

Mitchell  Motor  Co 

Page  Woven  Wire  Fence  .20 
Peoples  G  L  &  Coke. .  _  100 
Pub  Serv  of  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co 1 00 

Preferred 100 

Sears-Roebuck,  com 100 

Shaw  W  W  com 100 

Preferred 100 

Stew  Warn  Speed  com.  100 

Swift  &  Co 100 

Un  Carbide  A  Carbon  Co. 
Ward,  Montg  &  Co,  pref. . 
Wilson  &  Co,  common.100 

Preferred  ...  100 

Bonds. 
Booth  Fish  s  f  d  6s...  1926 
Chic  Citv  A  Con  Rys  5s  '27 
Chic  Pneu  Tool  1st  5s. 1921 

Chicago  Rys  5s 1927 

Chicago  Telep  5s 1923 

Commonw-Edison  53.1943 

Liberty  Loan  3%s 

Liberty  Loan  1st  4s 

Liberty  Loan  2d4s. 

MetrWSirieEl  1st  4s.  1938 
Pub  SerV  Co  1st  ref  g  5s  '56 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  gold  5s.  1944 
Wilson  &  Co  1st  63...  1941 


24 
85 
14 

50% 
9 


107% 


41% 


22 
.10 


100 
152% 


52 

126% 

51 


52% 
96 


96% 


94 
98 
96  10 

95.50 
58% 


Week's  Range 

of  Prices. 
Low.      High 


255   255 
87    87 


95 

95% 


21% 

85 

14 

49 

9 

170 

106% 

110 

96% 
109% 

41% 

67 

38% 

54% 

21% 

10 

26% 

61 

30 
6% 

49% 

75 

88 
280 
100 
150% 

67% 

91% 

51 
125 

50% 
108 

51 

96 

89 

52 

90% 

84 

96 

94 
97.90 
96.10 
95.50 

58% 

80 

80% 

94 

95% 


24% 

85 

14% 

50% 

9 

170 

108 

114 

97 
110% 

42 

67 

38% 

56 

23 

10 

26% 

61 

30 
6% 

53 

75 

88 
280 
100 
154 

67% 

91% 

52% 
128% 

52% 
108% 

55 

98 

89% 

53  a 

96  V2 
84!<_ 
96 
94  % 
98.30 
96.50 
95.95 
58  M 
80 
80% 
95% 
95% 


Sales 

for 

Week. 

Shares. 


36 
100 

4,783 

20 

85 

685 

62 

5 

338 

417 

22 

128 

215 

25 

30 

92 

695 

200 

20 

50 

50 

50 

326 

7 

43 

25 

10 

950 

45 

15 

852 

660 

3,143 

80 

19.5 

263 

SI  1.000 

8.000 

1,000 

2,000 

1,000 

14,000 

10.150 

2,400 

8.550 

2,000 

2.000 

3.000 

11,000 

19,000 


Range  since  Jan.  1. 


Low. 


250 

87 

18% 

83 

14 

47% 

8 
165 
103 
107% 

95% 
102 

40 

53 

34 

54% 

21% 

10 

25 

57 

30 
6% 

41 

72 
t87 
250 

95 
139 

53% 

91  % 

47 
124 

48% 
100 

46 

95 

89 

52 

96% 

82 

06 

91% 

97 

96 

95.50 

56% 

80 

78% 

93 

94% 


Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


255    Jan 
91%  Jan 


24% 

85 

17% 

51% 

10 
175 
108 
114 

97 
112 

44 

67 

38% 

58 

28 

11 

28 

65 

30 
6% 

55 

76 

90 
280 
100 
156 

67% 

91% 

53% 
133 

53 
108% 

59 

98 

89% 

56 

96% 

84"4 

96% 

94  % 

98.62 

97.50 

97.10 

58  % 

81% 

81 

95% 

95% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


x  Ex-dividend . 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  2 
to  Feb.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since   Jan. 

1. 

Sale 
Price. 

Week. 

Shares. 

Stocks — 

Par. 

Low. 

High. 

Low. 

High. 

American  Sewer  Pipe.- 

100 

15% 

15% 

30 

12% 

Jan 

15% 

Jan 

Am  Wind  Glass  Mach. 

100 

50% 

43 

52% 

1,145 

40 

Jan 

52% 

Feb 

Am  Wind  Glass  pref... 

100 

101 

101 

100 

100 

Jan 

101 

Feb 

Carnegie  Lead  &  Zinc. 

..5 

7% 

7% 

175 

7 

Jan 

7% 

Feb 

Indep  Brew  common . 

2 

2 
111 

2 
112 

120 

210 

1% 
107 

Jan 
Jan 

2 
112 

Feb 

La  Belle  Iron  Works.. 

100 

Feb 

Preferred  ..   

100 

119% 

119 

119% 

21 

118% 

Jan 

119% 

Feb 

Lone  Star  Gas 

100 

96 

96 

25 

95 

Jan 

96 

Jan 

Mfrs'  Light  &  Heat.. 

.50 

52 

51% 

52 

195 

51 

Jan 

53 

Jan 

Nat  Fireproofing  pref. 

.50 

9 

9 

9 

265 

8% 

Jan 

9 

Jan 

Ohio  Fuel  Oil 

1 

15% 

15% 

16 

397 

15% 

Jon 

10 

Jan 

Ohio  Fuel  Supply... 

.25 

43% 

42% 

43% 

X2S 

41% 

Jan 

45 

Jan 

Oklahoma  Natural  Gas. 25 

25 

25 

25 

"0 

25 

Jan 

25 

Jan 

Pittsburgh  Brewing  com  50 

2% 

2% 

135 

2 

Jan 

2% 

Jan 

Preferred' 

.50 

11% 

12 

110 

11 

Jan 

13 

Jan 

Pittsburgh  Coal  com.. 

100 

48% 

47% 

48% 

65 

45 

Jan 

48% 

Feb 

Pittsburgh-Jerome  Cop..l 

51c 

42c 

53c 

29,700 

40c 

Jan 

70c 

Jan 

Pittsb  A  Mt  Shasta  Cop     1 

36c 

32c 

40c 

54,800 

21c 

Jan 

40c 

Feb 

Pittsb  Oil  &  Gas 

100 

6 

5% 

6 

1 ,545 

5% 

Jan 

6 

Feb 

24% 

24  % 

20 

24% 

Feb 

24% 

Feb 

Ross  Mining  &  Milling. 

..1 

10c 

10c 

200 

8c 

Jan 

10c 

Feb 

San  Toy  Mining 

1 

14c 

14c 

0,100 

lie 

Jan 

14c 

Jan 

U  S  Steel  Corp  com.. 

100 

94 

93% 

90 

170 

89% 

Jan 

97% 

Jan 

westingnouse  Air  Brak 

.  50 

96 

95% 

96 

225 

95 

Jan 

96% 

Jan 

W'house  El  A  Mfg  com 

.50 

41% 

41 

41% 

125 

39 

Jan 

43 

Jan 

Bonds — 

Fed  St  A  Pleas  Val  5s  (old) 

82 

82 

$5,000 

82 

Feb 

82 

Feb 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  2 
to  Feb.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — ■ 


Par. 


Consol  GasE  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs.  _  100 

Preferred  trust. ctfs..  100 
Mer  &  Miners  Trans..  100 

do         do     VT 

Monon  Vail  Trac 25 

Mt  V-W'b'y  M ills  v  t  r.  100 

Preferred  vtr 100 

Northern  Central 50 

Penna  Wat&  Power.  _ .  100 
Symington  (T  H)  pref.  100 

United  Ry  &  Elec 50 

Wash  B  &  Annap  com ..50 
Wayland  Oil  &  Gas 5 

Bonds — 

Atlan  &  Charlotte  1st  5s'44 
Bait  Elec  stamped  5s.  1947 
Bait  Spar  Pt&  C  4%s  1953 
Bait  Traction  1st  5s..  1929 

Chicago  Ry  1st  5s 1927 

City  &  Sub  (Wash) — 

1st   5s 1948 

Coal  &Ironlst5s 1920 

Cons  G  E  L  &  P  4%s.l935 

6%   notes 

5%  notes 

Consolidation  Coal — 

Refunding  5s 1950 

Convertible  6s 1922 

Cosden  A  6s 

B6s 

Elkhorn  Coal  Corp6s.l925 

Fairmont  Coal  5s 1931 

Ga  Car  &Nor  1st  5s  . .  1929 
Houston  Oil  div  ctfs  '23-'25 
Kirby  Lum  Contr  6s.  1923 
Norf  &  Carolina  1st  5s  1939 
Norf  &  Portsm  Trac  5s  '36 

Norfolk  St  Ry  5s 1944 

South  Bound  5s 1941 

United  Ry  &  E  4s 1949 

Income    4a 1949 

Funding  5s  small.  _ .  1936 

6%   notes 

Va  Ry  &  Power  5s 1934 

Wash  ffl  &  A  5s 1941 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


101% 

104 
7% 
3% 
35 


66 
82 


16 
"72" 


27  % 

3% 


94^ 


98% 
83% 


96  'A 
84 


81  % 
"97"" 


94% 
"99  " 


97 
76" 


83% 


99% 
103 
6% 
3% 

35 

23% 

40 

65 

78% 

78 

16 

15% 

68% 

71 

63 
115 

23% 

27 
3 


102 
104 
7% 
3% 

35% 

23% 

47 

66 

82 

80 

16 

15% 

68% 

72 

63 
115 

24% 

27% 
3% 


94%  94% 

93  93 

93  93 

98%  98% 

83%  83% 


87% 
97 
83% 
96  % 
93 

84 
101 
81% 
82 
97 
93 
93% 
94 
97% 
99 
80 
97 
96 
74 
57 
79 
95 
80 
83% 


87% 
97 
83% 
96 '4 
93% 

84% 
101 H 
81% 
82 
97% 
93% 
93% 
95 
98 
99 
80 
97 
96 
76 
57 
79 
95 
80 
83% 


Safes 

for 

Week. 

Shares 


456 

207 

3,175 

225 

320 

100 

848 

305 

259 

118 

31 

30 

12 

62 

55 

5 

127 

30 

2,535 


SI  ,000 
2,000 

10,000 
1,000 
2,000 

1,000 
1,000 
5,000 
1.000 
9,000 

4,000 
8,000 
6,000 

22,000 
2,000 
9,000 
1 ,000 
7,500 
4.000 
1 ,000 
6,000 
4,000 
1,000 

16,000 
5,000 
600 
7,500 
1,000 
9,000 


Range  since  Jan.   1. 


Low. 


94 

91 
6% 
3% 

30 

22% 

40 

64% 

56 

77 

15% 

15 

68 

70 

60 
115 

23% 

24 
3% 


94% 

93 

93 

98% 

82 

87% 

96 

81 

94% 

915. 

81 

99 

80 

80% 

97 

93 

93% 

88 

96 !  £ 

99 

80 

97 

90 

73 

55% 

79 

94% 

79 

80 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 
Jan 
Feb 
Jan 

Feb 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


102 

106 
8% 
4 
38% 
25% 
53 
74 
82 
80 
16% 
16% 
73% 
72% 
64 

115 
24% 
28% 
3% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


94% 

93 

93% 

99 

83% 

87% 

97 

83% 

96% 

95 

84% 
103% 
81% 
83% 
98% 
93% 
93% 
99 
98 
99 
80 
97 
96 
76 
58% 
SO 
95 
80 
83% 


Feb 
Feb 
Jan 
Jan 
Feb 

Feb 
Feb 
Feb 
Jan 
Jan 

Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  2  to  Feb.  8,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par. 


American  Gas  of  N  J..  100 
Baldwin   Locomotive..  100 

Cambria    Iron 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery..  100 
General  Asphalt  pref..  100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh   Valley 50 

Midvale  Steel  A  Ord  5s._ 

Minehlll  &  S  H 50 

North  Pennsylvania 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .50 
Philadelphia  Electric. ..25 

Phila  Electric  of  Pa 

Phil  Rap  Tr  vot  tr  rcts.50 
Philadelphia  Traction. .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation. 100 

Warwick  Iron  &  S 10 

West  Jersey  A  Sea  Sh. . .  50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bonds — 

U  S  Lihorty  Loan  3  Us 

Converted  into  4s 

2d  Liberty  Loan  4s 

Amer  Gas  A  Elec  5s. .2007 

Small 2007 

Beth'm  Steel  pur  m  5s  1930 
Elec  &  Penp  tr  ct  fs  4s  1945 
Inter-State  Rys  coll  4s  1943 
Keystone  Tel  1st  5s.  _  1935 
Lake  Superior  Corp  5s  1024 
Leh  CAN  cons  l1  !S-I954 
Leh  Vail  gen  cons  4  j  _s  2003 
Nat'l  Properties  4-6s  small 
Philadelphia  Company — 
Cons  A  coll  tr  5s. .  .1951 
Phila  Elec  1st  5s  new.  1900 

Small 1966 

Reading  gen  4s 1997 


Friday 
Last 
Sale 

Price. 


84 
67% 


49% 
"25% 


14 
63% 


45% 


45% 

25 

25% 


28 

"75"" 

3% 

3% 

41% 

195 

68% 

93% 


75% 
32 


73 


94 


74% 
95 


Week's  Range 

of  Prices. 
Low.      High. 


84 
63% 
40% 
66% 
49% 
49% 
25% 
20 
13% 
63 
57% 
45% 
51% 
85 
45% 
25 
25% 
25% 
27% 
71 
74% 
3% 
3% 
41% 
195 
68% 
93 
8% 
42 
75 
31 


97.80 

90 

95.70 

80 

82 

80% 

73 

41 

S9 

48 

94 

91 

42 


84 

67% 

40% 

66% 

50 

49% 

25% 

20 

14% 

64 

59% 

45% 

51% 

85 

46% 

20 

25% 

25% 

28 

71% 

77 
3% 
3% 

41% 
195 

09% 

96% 
8% 

42 

75% 

32 


98.30 
96.50 
90 

80 

82 

80% 

73 

41% 

89 

48% 

94 

91% 

42   ' 


74%  74% 

95  95  % 

95%  95% 

84%  84% 


Sales 

for 

Week. 

Shares 


35 

720 

13 

10 

500 

7 

140 

50 

3,505 

268 

28 

5 

3 

4 

1,846 

22 

664 

605 

1,359 

15 

1,050 

545 

345 

12 

27 

053 

19,984 

25 

7 

310 

250 


SI  3, 500 

5,500 

32,950 

4 ,000 

900 

1,000 

10,000 

7,000 

2,000 

14,500 

8,000 

14,000 

100 

2,000 

21,000 

900 

2,000 


Range  since  Jan.  1. 


Low. 


79 

58% 

40% 

04'  . 

49 

47 

24 

18 

12 

61% 

55 

43% 

50% 

85 

45% 

25 

25 

25  % 

27% 

70 

71 

3 

3% 
41 
190 
68% 
88% 

8 
42 
74 
31 


97 

96 

95.70 

80 

80 

80  % 

72 

41 

89 

47% 

93% 

89  J  ■ 

42 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 


Jan 
Jan 

.l.in 
Feb 
Jan 
Jan 
Jan 
Fch 
Feb 
Jan 
Jan 
Jan 
Jan 


74  '■  i  Feb 

94%  Jan 

94  Jan 

83%  Jan 


High. 


89 

67% 

42 

66% 

50% 

51 

25% 

20 

14% 

64 'A 

59% 

47% 

51% 

85 

47% 

27 

26% 

25% 

30 

71% 

77 

3% 

4 

42% 

195 

72% 

98% 

8% 
44 
SO 
33 


98.76 

97.90 

97.20 

82 

82 

80% 

73 

42 

90 

48% 

95 

91% 

42 


Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


74  %  Feb 

96  Jan 

96  Jan 

85  Jan 


592 


THE  CHRONICLE 


[Vol.  106. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  8  1918. 

Stocks. 

Railroad, 

&c. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds . 

United 

Stales 
Bonds . 

Shares. 

Par  Value. 

354,810 

545,850 
516,340 
649,565 
458,285 

$33,633,500 

51,392,000 
49,314,500 
62,433,000 
44,770,500 

S734.000 
HOLIDAY 
1,099,000 
1,202,000 
1,693,000 
1,203,000 

$961,000 

1,246,000 

1,301,000 

1,014,000 

899,500 

$1,265,000 

2,247,000 

Wednesday 

1,566,000 
1,498,000 

2,489,000 

Total 

2,524,850 

8241,543,500 

$5,931,000 

$5,421,500 

$9,065,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Feb.  8. 

Jan.  1  to  Feb.  8. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

2,524,850 
8241,543,500 

$9,065,000 
5,421,500 
5,931,000 

5,044,219 
$457,404,150 

838,500 

6,651,000 

16,503,500 

17,164,653 

$1,617,947,300 

$7,200 

$62,195,000 
29,237,500 
40,996,000 

25,216,945 
82,281,635,180 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &e.,  bonds. 
RR.  and  misc.  bonds. . 

$14,700 

$58,500 

44,752,000 

115,074,500 

Total  bonds 

$20,417,500 

$23,193,000 

S132,428,500 

8159,885,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Feb.  8  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares . 

Bond  Sales. 

Shares . 

Bond  Sales. 

Shares . 

Bond  Sales. 

Saturday 

5,621 

8,846 
10,381 
10,145 

8,655 

828,750 

38,300 

70,750 

71,600 

147,000 

4,635 
HOLI 

6,939 

5.160 
10,544 

6,419 

$10,150 
DAY 

28,750 
51,350 
47,350 
37,000 

1,251 

2,182 
1,334 
1,069 
3,476 

$17,600 

Tuesday . 

50,000 

Wednesday 

Thursday 

Friday 

27,100 
46,000 
18,000 

Total 

43,648 

$356,400 

33,697 

$174,600 

9.312 

$15S,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  2 
to  Feb.  8,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  8. 
Stocks —  Par. 


Aetna  Explos.r (no  par) 

Preferred. r 100 

Air  Reduction_r_.(no  par) 
Amer  Writ  Paper  com.  100 

Atlantic  Fruit  r 100 

Brit-Am  Tob  ord  bear.£l 

Carwen  Steel  Tool 10 

Chalmers  Motor, com. r  (t) 

Chevrolet  Motor 100 

Cities  Service  com  r 100 

Cuprite  Sulphur,  r 1 

Curtiss  Aerop  &  M ,  com(t) 

Electric  Gun.r 1 

Emerson  Phonograph 5 

Intercontinental  Rubb.100 
Int  Trading  Corp,  pref.r.l 
Keyst  Tire  &  Rubb  com.  10 
Kresge(SS),  com.r__.100 
Lake  Torpedo  B't  com  rlOO 
Marconi  Wirel  Tel  of  Am_5 

Maxim  Munitions. r 10 

Nat  Mot  Car  &  Vch.r. .  (t) 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Track  &  Motor  50 

Prudential  Pictures. r 5 

Pyrene  Mfg.r 10 

St  Joseph  Lead  .r 10 

Smith  (A  O)  Corp  com.(t) 

Smith  Motor  Truck. r 10 

Standard  Motor  Constr  r  10 
Submarine  Boat.,  (no  par) 
Triangle  Film  Corp  v  t  c.5 
United  Motors. r__ (no  par) 

U  8  Steamship. 10 

Wright-Martin  Alrc.r..(t) 

Former  Standard  Oil 
'  Subsidiaries. 

Anglo-Amer    Oil £1 

Rights 

Buckeye  Pipe  Line 50 


Friday 
Last 
Sale. 

Price. 


120 

20S 

2 

32 


*4 
10 
1 
15% 


3 
11—16 


17  4 
2  4 

19  4 
6 

10  4 


134 


25M 
5 

74 


14 

98 


Sales 

Week's 

Range 

for 

of  Prices. 

Week 

Low. 

High. 

Shares. 

64 

64 

9,000 

*42 

*42  4 

325 

70 

70 

50 

24 

34 

2,500 

11 

UK, 

400 

174 

18 

500 

84 

84 

100 

44 

44 

1,500 

117 

122 

6,800 

208 

210 

195 

14 

24 

12,100 

30  4 

32  4 

2400 

4 

4 

300 

34 

44 

1,640 

10 

10 

600 

1 

W 

1,700 

14 

164 

1,925 

72 

75 

500 

3 

34 

75 

34 

34 

1,800 

4 

11-16 

14,000 

8 

11 

600 

174 

184 

400 

24 

24 

1,550 

164 

20 

7,600 

54 

64 

4,550 

104 

104 

400 

17 

174 

600 

16 

16 

20 

1  7-16  1  1.5-16 

147,000 

9 

10 

1 ,300 

12  4 

14 

6,500 

4 

15-16 

1,100 

24 

25'4 

17,900 

44 

54 

9,500 

64 

74 

7,600 

11  '4 

12 

2,150 

14 

24 

13,000 

98 

98 

15 

Range  since  Jan.  1. 


Low. 


414 
70 

2 

104 
164 

84 

3 
100 
208 

14 
25 

3-16 

34 

9 

1 
12% 
694 

3 

34 

9-16 

8 
16 

24 
14 

54 

94 
144 
16 

1 

8  4 

114 

4 

194 

44 

64 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


114  Feb 

14  Feb 

95    Jan 


High. 


47 
764 

34 
114 
18 

9 

44 
122 
2194 

24 

324 

4 

44 
11 

14 
164 
75 

34 

34 

1 
18 
19 

34 
20 

64 
11 

174 
16 

1% 
114 
144 

1 
264 

54 

74 


17J 

3 
98 


Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Feb 


Former   Standard   Oil 
Subsidiaries  (Con.). 


Ohio  Oil 25 

Prairie  Pipe  Line 100 

Standard  Oil  (Calif)...  100 
Standard  Oil  of  N  J.  ..  100 
Standard  Oil  of  N  Y...100 
Vacuum  Oil 100 

Other  Oil  Stocks 
Allen   Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  com.r 5 

Crown  Oil.r 1 

Cumberland  Prod  &  Ref  r  1 

Duthie  Oil.r 1 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas.r 1 

Esmeralda  Oil  Corp.r.-.l 

Federal  Oil.r .5 

Glenrock  Oil.r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  Petrol. r £1 

Island  Oil  &  Trans. r...  10 

Kenova  Oil 1 

Merrltt  Oil.r... ..10 

Metropolitan  Petroleum  25 

Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil.r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com.r 1 

Oklahoma  Prod  &  Ref... 5 
Okmulgee  Prod  &  Ref... 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.  10c 
Pan-Amer  Petrol  com.r. 50 

Penn-Kentucky  Oil.r 5 

Pennsylvania  Gasoline 1 

Queen  Oil.r 1 

Red  Rock  Oil  &  Gas.r. ..1 

Rice  Oil.r 1 

Sapulpa  Refining. r 5 

Savoy  Oil. 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Stanton   Oil.r 1 

United  Petroleum  r 1 

United  Western  Oil.r 1 

Victoria  Oil.r 10 

Wayland  Oil  &  Gas  com. 5 

Mining  Stocks 

Alaska-Brit  Col  Metals..  1 

Atlanta  Mines 1 

Big  Ledge  Copper 5 

Booth  _r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper,  r 1 

Butte  Copper  &  Zinc  v  t  c  5 

Butte-Detrolt  Copper 1 

Butte  &  New  York  Cop..l 

Butte-RamsdellCop.r 5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd. .5 

Cash  Boy 1 

Cerro  Gordo  Mines 1 

Coco  River  Mining,  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 
Darwin  Lead  S  M  &  D...5 

Emma  Copper. r 1 

Fortuna  Cons'd.r 1 

Gibson  Con  Copper. r 1 

Globe-Dominion  Copper.  1 
Goldfield  Consolidated- .10 

Goldfield  Merger. r 1 

Great  Bend  r 1 

Green   Monster,  r 50c 

Hecla  Mining 25c 

International  Mines,  r 1 

Iron  Blossom,  r 10c 

Jerome  Prescott  Cop.r.-l 

Jerome  Verde  Copper 1 

Jim  Butler  r J 

Josevig-Kennecott  Cop.,1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  r 1 

Kirkl  Porphyry  G  M  r 1 

La  Rose  Consol  Mines 5 

Liberty  Silver  r  (prosp't).l 

Louisiana   Consol 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

McKinley-Darragh-Sav. .  1 

Mohican  Copper  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

Mutual  Min  &  Leas  pref.l 

National  Leasing  r 1 

Nat  Zinc  &  Lead  r 1 

Nevada  Ophir  r 10c 

New  Cornelia  r 5 

Nlcklas  Mining 1 

Nlpissing  Alines 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mines. r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper.  r_l 

Provincial    Mining 1 

Rawley  Mines  r 1 

Ray  Hercules  Mining  r__5 
Red  Warrior  Mining  r__ 

Rex  Consolidated 

Rochester  Mines 

Silver  King  of  Arizona.. 

Silver  Pick  Cons  r 

Standard  Sliver-Lead 

Stewart 

Success  Mining.. 

Superior  Cop  (prosp't)   (t) 

Tonopah   Extension 1 

Tri-Bulllon  S  &  D 5 

United  Eastern 1 

United  Verde  Exten.r.50c 

Unity  Gold  Mines 5 

West  End  Consolidated.. 5 

White  Cans  Exten 10c 

White  Cans  Mining 10c 

Wllbert  Mining 1 

Yerrinrrton  Mt  Cop 1 


Friday 
Last 
Sale. 

Price. 


330 


229 


7-16 
13c 
1  1-16 
24c 

74 
4 


57c 
64 
4 

5-32 
3 

34 
44 

44 

"34 


4 
1.11 
14 
107 


4 
62c 
4e 
74 
34 
27c 
24c 
..... 

7-16 
30c 
4 
5-32 

84 


4 

194 

14 

""% 
34 
34 


7-16 
lie 
3-1  6 

5c 

44c 

4 

104 

5-16 

"m 

54c 
14 


134c 

1 

2 

1  15-16 

"~24c" 
4 
5 
3 
4 
39c 
24 
1 


44c 
54c 


4 
14C 


24 
4 
62c 
3-16 
18c 

5% 
74c 


30c 

4 

"4  4c 


3-32 
26c 


7c 
25c 
18c 
16M 


14 


24 
26c 
33c 

48c 
24 

44 


35c 


13-32 
4 
9c 
34 

1  9-16 


10c 
4 


10c 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

330 

330 

20 

255 

255 

10 

229 

229 

10 

558 

575 

110 

275 

282 

105 

355 

355 

10 

4 

4 

1,900 

10c 

13c 

50,200 

1 

14 

8,800 

23c 

25c 

21,000 

7 

74 

10,600 

4 

15-16 

18,500 

1 

1 

1,000 

55c 

58c 

16,600 

64 

64 

1,575 

4 

4 

13,300 

4 

3-16 

9,70  1 

24 

34 

7,400 

34 

34 

4,600 

4 

44 

2,600 

394 

49 

17,460 

124 

124 

500 

34 

3.4 

44,100 

3-32 

5-32 

13,500 

204 

23 

1,400 

4 

4 

15,300 

1.08 

1.14 

16,000 

14  1  5-16 

1,200 

106 

112 

2,666 

14 

14 

4,500 

7-16 

9-16 

7,200 

60c 

65c 

7,400 

3c 

4c 

33,000 

7 

74 

13,100 

34 

4 

18,200 

26c 

28C 

2,500 

23c 

25C 

9,600 

48 

50 

300 

5 

54 

1,700 

4 

4 

14,500 

25c 

37c 

56,000 

11-16  13-16 

2,825 

H 

3-16 

28,600 

84 

84 

2,900 

9 

9 

100 

11-16  13-16 

7,400 

18 

234 

16,800 

14 

24 

12,575 

17c 

17c 

500 

4 

7-16 

11,000 

34 

3  4 

2,750 

3 

34 

4,600 

4 

7-16 

1,460 

94c 

lie 

15,100 

1 

14 

55,300 

34 

5c 

15,500 

42c 

46  c 

31,600 

4 

4 

6,400 

84 

104 

15,800 

4 

4 

23,400 

4 

4 

100 

54 

54 

800 

52c 

55c 

14,500 

14 

14 

10,000 

2  1-16 

24 

1,500 

lie 

19c 

300,000 

14 

14 

1,400 

24 

24 

1,400 

1  15-16 

2 

6,100 

54 

64 

1,700 

24c 

25c 

2,200 

4 

4 

1,065 

5 

54 

3,500 

24 

3 

2,800 

5-16 

7-16 

24,100 

38c 

39c 

7,000 

2 

24 

9,050 

15-16 

1  1-16 

7,200 

4 

13-32 

2,300 

34c    5c 

8,800 

54c 

5  He 

2,000 

11-16  11-16 

200 

3  11-16 

4 

7,200 

12c 

17c 

27,700 

50c 

51c 

1,400 

14 

24 

7,700 

11-16 

4 

3,000 

62c 

69c 

8,900 

3-16 

4 

2,500 

16c 

18c 

8,200 

54 

54 

300 

7c 

9c 

6,000 

50 

50 

1.000 

35c 

35c 

800 

28c 

30c 

3,000 

4 

4 

3,600 

38 

40 

450 

4c 

44c 

6,500 

54 

6 

1,600 

53c 

54c 

1,00' 

4 

4 

5,600 

1-16 

4 

34,100 

254t 

27c 

12,300 

1 

1 

100 

4c 

8c 

27,800 

21c 

30c 

20,000 

18c 

18c 

200 

164 

164 

2,710 

36c 

36c 

200 

84 

84 

675 

1  1-16 

1  5-16 

11,100 

15-16  15-16 

100 

2 

2  4 

600 

26c 

28c 

8,200 

32c 

34c 

9,100 

46c 

49c 

15,800 

2 

24 

4,800 

4  4 

44 

5,800 

4 

4 

500 

94< 

10c 

4,000 

34c 

40c 

10,300 

4 

5-16 

10,500 

7c 

7c 

1,000 

13-32  13-32 

2,200 

3-16 

4 

3,500 

9c 

9  4c 

9,000 

34 

34 

300 

1  9-16 

14 

2,300 

5-16 

5-16 

400 

4 

44 

1,100 

374 

38 

500 

34 

44 

2,400 

74c 

86c 

7,800 

10c 

12c 

7,500 

15-32 

4 

13.500 

10c 

10c 

1,000 

0c 

10c 

2,500 

Range  since   Jan.    1. 


Low. 


300  Jan 

255  Feb 

225  Jan 

520  Jan 

252  Jan 

355  Feb 


4    Feb 
6c      Jan 


Jan 
Jan 


1 

220 

64  Jan 

4  Feb 

1  Feb 

53c  Jan 

64  Jan 

4  Jan 

4  Jan 

24  Jan 

34  Jan 

3  Jan 

394  Jan 

124  Feb 

14  Jan 

3-32  Jan 

204  Jan 

4  Jan 

95c  Jan 

1  3-16  Jan 

103  Jan 

14  Jan 


4 
56o 
3c 

64 


Jan 
Jan 
Jan 
Jan 


24     Jan 
26c      Feb 


15c 

40 

5 


Jan 
Jan 
Jan 


5-16  Feb 

17c  Feb 

4  Jan 

H  Jan 

84  Feb 

74  Jan 

%  Jan 

15  Jan 

1  7-16  Jan 

17c  Feb 

4  Jan 

34  Jan 

3  Feb 


%    Jan 
8c      Jan 


3o 
41o 


Jan 

Jan 

Jan 

4     Jan 

64     Jan 

4     Jan 

11-16    Jan 

54     Jan 

44o       Jan 

*1         Jan 

1  15-16  Jan 

34o  Jan 

14     Jan 

24     Jan 

14     Jan 


5 

23c 


Jan 
Jan 


4  Jan 

44  Jan 

24  Feb 

4  Jan 


35c 
2 


Jan 
Jan 


11-16  Jan 
4     Jan 


3o 
5c 


Jan 
Jan 


9-16  Jan 

24  Jan 

8c  Jan 

11-32  Jan 

14  Jan 

4  Jan 

55c  Jan 

3-16  Jan 

14c  Jan 

5  Jan 

60  Jan 

50  Jan 

25c  Jan 

28c  Feb 

7-16  Jan 

37  Jan 

4c  Jan 

44  Jan 

52c  Jan 

4  Jan 

1-16  Jan 

25c  Jan 


1 

3c 
15c 

18c 


Feb 
Jan 
Jan 
Jan 


154  Jan 

28c  Jan 

8  Jan 

4  Jan 

15-16  Jan 

2  Jan 


20c 
31c 
43c 


Jan 
Jan 
Jan 


14     Jan 
34     Jan 


4 
9c 
27c 


Feb 
Jan 
Jan 


4    Feb 
44c    Jan 
Jan 


3-16 
7c 
2 


Jan 
Jan 

Jan 


14  Jan 

3-16  Jan 

34  Jan 

364  Jan 

34  Jan 


65c 

10c 

11-32 

10c 

9c 


Jan 
Jan 
Jan 
Jan 
Feb 


High. 


365  Jan 

265  Jan 

237  Jan 

575  Feb 

285  Feb 

357  Feb 


11-16  Jan 

13c   Feb 

1  3-16  Jan 

30o   Jan 

84  Jan 

1  5-16  Jan 

14  Jan 

60o   Jan 

64  Jan 

4  Jan 

5-16  Jan 

34  Feb 

5   Jan 

74  Jan 

53  4  Jan 

134  Jan 

4    Jan 

5-32  Jan 

244  Jan 

4  Jan 

1.24  Jan 

14  Jan 

114   Jan 

14  Feb 

4s  Feb 

70c   Jan 

5c   Jan 

74  Jan 

Feb 

Jan 

Jan 

Feb 


4 
40c 
25C 
50 

*54  Jan 

4  Feb 

86c  Jan 

1  Jan 

4  Jan 

10  Jan 

94  Jan 

4  Jan 

234  Feb 

24  Feb 

17c  Feb 

4  Jan 

4  Jan 

34  Feb 


9-16  Jan 

12c  Jan 

14  Jan 

5o  Feb 

54c  Jan 

14  Jan 

104  Feb 

4  Feb 

4  Jan 

6  Jan 

56c  Jan 

14  Jan 

24  Jan 

19c  Feb 

14  Jan 

24  Jan 


2} 

7 

28o 


Jan 
Jan 
Jan 


14  Jan 
54  Jan 
3  Feb 
•4  Jan 

40c   Jam 

2  3-16  Jan 
14  Jan 
7-16  Jan 
5c  Feb 
54c  Jan 
4  Jan 
5   Jan 

17o   Feb 

11-16  Jan 

34  Jan 

J_  Jan 

90c  Jan 
4  Jan 

24c  Jan 
54  Jan 

9o    Feb 


50 

35c 

30c 


Jan 
Feb 
Feb 


4  Jan 

42  Jan 

8c  Jan 

64  Jan 


Jan 
Jan 


60c 
4 

5-16  Jan 

27c  Jan 

1  Feb 

80  Feb 

30o  Feb 

21c  Jan 

174  Jan 

46c  Jan 

84  Jan 

15-16  Feb 

1  1-16  Jan 

24  Feb 


28c 
34o 
51c 


Jan 
Jan 
Jan 


2  4  Jan 

4  4  Jan 

4  Jan 

104c  Jan 

40c  Feb 

7-16  Jan 

7c  Feb 

7-16  Jan 

4  Jan 

9  4c  Jan 

2  4  Jan 


14 

4 

4  V. 

38 


Jan 
Jan 
Feb 
Jan 


44  Feb 

86c  Feb 

14c  Jan 

4  Jan 


14c 
10c 


Jan 
Feb 
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Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since   Jan.    1. 

Bonds — 

Low. 

High. 

Am  Tel  &  Tel  1-yr  6s  w  i._ 
Beth  Steel  5%  notes-  .1919 
Canada  (Dom  of)  5s__1919 

Canadian  Pacific  6s _. 

Gen'l  Elec  6%  notes..  1920 

6%  notes  (2-year)..  1919 
Russian  Govt  6 '4a  t..  1919 
Westinghouse  Elec  &  Mfg 

1-year  6%  notes .w 

99  H 

953/8 

98 '  t 
99  H 
100 
49 

99         99% 
97!^     97H 
95>5     !I5'., 
981.,'     08X 
99  U  100  4 
100       100% 
49         49 

99         99  X 

306,000 
40,000 

247,000 
10,000 
77,000 
34,000 
12,000 

170.000 

99        Jan 
96%     Jan 

94%     Jan 

98  Vi     Feb 
98%     Jan 

99  Jan 
45%     Jan 

98  'A     Jan 

99%     Jan 
97%     Feb 
95%     Jan 
98  Vi     Feb 
100%     Jan 
100  %    Feb 
58        Jan 

99%    Feb 

*  Odd  lots,  t  No  par  value.  I  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, a  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend,  y  Ex- 
rights.     2  Ex-stock  dividend.  ^^^ 

CURRENT    NOTICE. 


— The  sixty-eighth  annual  statement  of  the  Aetna  Life  Insurance  Com 
pany  and  its  affiliated  companies,  the  Aetna  Casualty  &  Surety  Company 
and  the  Automobile  Insurance  Company  of  Hartford,  printed  elsewhere 
in  the  "Chronicle,"  presents  figures  showing  the  remarkable  growth  of 
the  company  during  1917.  The  Aetna  Life  did  tbe  largest  business  in  its 
history,  writing  during  1917  new  life  insurance  to  the  amount  of  $202,- 
664,856.  of  which  $193,817,781  was  paid  for  or  in  process  of  collection  on 
Dec.  31.  Gains  were  made  along  all  lines,  the  increase  in  premium  in- 
come being  $6,768,123;  in  assets  $9,285,820;  and  in  life  insurance  in  force 
$105,370,625.  During  the  year  the  company  paid  to  policyholders  the 
sum  of  $19,875,699,  or  an  average  daily  payment  of  over  $54,450.  Since 
organization  in  1850  the  Aetna  Life  has  paid  policy  holders  the  vast  sum 
of  $318,710,609.  The  year  has  been  the  biggest  in  the  company's  history 
notwithstanding  the  fact  that  for  three-quarters  of  the  year  this  country 
has  been  actively  engaged  in  the  world  war.  The  total  income  of  the 
combined  Aetna  companies  in  the  year  was  over  $53,000,000.  The 
Casualty  Company  shows  an  increase  in  premium  income  of  $3,208,630 
and  an  increase  in  assets  of  $2,939,794.  The  Automobile  Company 
shows  an  increase  in  premium  income  of  $3,714,787  and  an  increase  in 
assets  of  $4,517,706,  of  which  $1,000,000  was  added  to  the  capital  stock, 
making  the  capital  of  each  of  these  Aetna  subsidiaries  $2,000,000,  the 
capital  of  the  Casualty  &  Surety  Company  having  been  increased  the  year 
before.  The  capital  stock  of  the  Aetna  Life  still  remains  at  $5,000,000. 
Morgan  G.  Bulkeley  is  President  of  the  Aetna  companies. 

— Remick,  Hodges  &  Co.,  14  Wall  St.,  this  city,  have  issued  the  1918 
edition  of  their  booklet  on  Legal  Investments  in  New  York  State,  as  com- 
piled by  the  Superintendent  of  Banks.  This  booklet  presents  the  official 
list  of  bonds  which  are  believed  to  comply  with  the  requirements  of  the  law, 
defining  what  securities  constitute  a  legal  investment  for  savings  banks 
and  trust  funds  in  this  State.  The  law  is  also  reprinted  in  the  booklet. 
They  note  the  only  changes  from  the  1917  list  are  the  addition  of  the  State 
of  Arkansas,  Peoria,  111.,  and  San  Francisco,  Cal.  bonds  and  the  omission 
of  matured  railroad  bonds,  and  also  state  that  Newark,  N.  J.,  bonds  are 
legal  although  not  included  in  the  Banking  Department's  books.  A  copy 
of  the  booklet  will  be  sent  on  request- to  trustees  and  investors  asking  for 
"Booklet  No.   C  103." 

— Stone  &  Webster,  147  Milk  St.,  Boston,  have  favored  the  "Chronicle  ' 
with  an  advance  copy  of  their  Electrical  Railway,  Electric  Lighting,  Gas 
&  Water  Power  Properties  Manual  for  1918  (now  in  hands  of  printer) 
which  gives  brief  descriptions  of  the  various  companies  under  the  manage  - 
ment  of  their  orgaization,  together  with  statements  of  capitalization, 
particulars  regarding  the  securities  and  earnings  and  expenses  for  the  year 
1917. 

—P.  W.  Chapman  &  Company,  Chicago  and  New  York,  announce  that 
Mr.  R.  P.  Minton  has  been  admitted  to  membership  in  their  firm.  Mr. 
Minton  until  recently  a  partner  of  Halsey,  Stuart  &  Company,  has  for 
many  years  been  actively  identified  with  the  investment  business  in  Chi- 
cago. They  also  announce  the  removal  of  their  Chicago  offices  to  larger 
quarters  at  112  to  116  South  La  Salle  Street,  ground  floor,  telephone  Frank- 
lin 2770. 

— In  an  article  entitled,  "The  War  Tax  of  1917,"  G.  Gordon  Brownell. 
Assistant  Treasurer  of  Cities  Service  Co.,  has  undertaken  to  clear  a  way  in 
the  mazes  of  the  new  war  tax  legislation  by  a  commonsense  condensation 
of  facts.  The  article  in  question  has  been  reprinted  by  request  in  circular 
form  from  the  "Dolierty  News"  of  Nov.  1917. 

— M.  H.  Grossman,  formerly  one  of  the  managers  of  the  bond  depart- 
ment of  the  Wisconsin  Trust  Company  of  Milwaukee,  announces  that 
he  has  engaged  in  the  bond  business  and  the  financing  of  public  utility 
and  industrial  corporations,  with  offices  at  204  First  National  Bank  Build- 
ing, Milwaukee. 

— "What  Bankers,  Brokers  and  Corporations  Can  Do  to  Create  New 
Business,"  has  been  issued  for  free  distribution  by  Rudolph  Guenther, 
financial  publicist.  25  Broad  Street.  New  York  City. 


New  YorK  City  Banks  and  Trust  Companies 


Banks-.V.  Y 

America* 

Amer   Exch. 

Atlantic 

Battery  Park 
Bowery  • 
Bronx  Boro* 
Bronx  Nat 
Bryan tPark* 
Butch  *  Dr 

Chase 

Chat  A  Pheri 
Chelsea  Ex  • 

Chemical 

Citizens 

City 

Coal  A  Iron. 
Colonial*... 
Columbia*.. 
Commerce.  . 
Corn  Exch*. 
Cosmopol'n* 
East.  River.. 
Fifth  Ave*.. 

Flfth 

First, 

Oarfleld 

Germ-Amer* 
German  Ex* 
Germanla*  . 

Gotham 

Greenwich*. 

Hanover 

Harrlman 

Imp  4  Trad. 

Irving 

Liberty 

Llno«in 


Bid 

Ask 

490 

510 

210 

220 

170 

180 

180 

400 

150 

200 

150 

145 

160 

75 

90 

320 

335 

210 

220 

100 

110 

370 

380 

205 

215 

400 

405 

205 

215 

1400 

290 

310 

176 

180 

305 

315 

85 

95 

60 

65 

3400 

3800 

215 

230 

850 

875 

165 

180 

135 

145 

395 

180 

195 

200 

335 

350 

6  10 

660 

240 

250 

470 

490 

210 

215 

375 

390 

280 

300 

Banks 
Manhattan  * 
Mark  A  Fult 
Mech  A  Met 
Merchants. 
Metropolis* 
Metropol'n  * 
Mutual*. 
New  Neth*. 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's*. . 
Prod  Exch* 

Public 

Seaboard  .. 

Second 

8nerman  .. 

State* 

23d    Ward* 
Union  Exch 
Unit  States* 
Wash  H'ls* 
Westch  Ave* 
West  Side' 
Yorkvtlle* 
Brooklyn . 
Coney  Isl'd* 

First 

Flatbuah  ... 
Greenpolnt  . 
Hillside  *... 
Homestead  * 
Mechanics'  * 
Montauk*.. 

Nassau 

Natlon'lCitv 
North  Side*. 
People's 


Bid 

Ask 

300 

310 

305 

285 

300 

245 

255 

M250 

600 

165 

175 

375 

200 

220 

125 

150 

415 

.. 

270 

490 

505 

200 

220 

200 

210 

220 

420 

450 

400 

425 

120 

130 

100 

110 

110 

125 

145 

155 

500 

_-_  - 

350 



175 

200 

190 

200 

540 

565 

135 

150 

255 

270 

140 

150 

150 

165 

110 

120 

115 

110 

120 

95 

195 

205 

205 

275 

175 

200 

130 

140 

Trust   Go's. 

Bid 

Ask 

Neto  York 

Bankers  Tr. 

395 

405 

CentralTrust 

725 

750 

Columbia  .. 

255 

265 

Commercial. 

100 

Empire 

290 

300 

Equitable  Tr 

330 

Farm  L  &  Tr 

385 

395 

Fidelity 

195 

205 

Fulton 

240 

255 

Guaranty  Tr 

335 

340 

Hudson 

135 

14tf 

Irving  Trust 

165 

Law  Tit  A  Tr 

97 

105 

Lincoln  Tr.. 

100 

Mercantile 

Tr  A  Dep. 

190 

Metropolitan 

330 

345 

Mur'l  (West- 

chester) . . 

115 

125 

N  Y  Life  Ins 

A  Trust.. 

875 

900 

N  Y  Trust.. 

585 

600 

Soandinavl'n 

260 

275 

TltleGuATr 

265 

275 

Transatlau  'c 

175 

Union  Trust 

360 

U8Mtg&Tr 

400 

410 

UnltedStates 

900 

925 

Westchester . 

130 

140 

Brooklyn. 

Brooklyn  Tr 

525 

550 

Franklin... 

235 

245 

Hamilton.. 

265 

275 

Kings  Co 

625 

050 

Manufact'ra. 

1*0 

People's 

265 

275 

Queens  Co.. 

70 

85 

New  York  City  Realty  and  Surety  Companies 


•  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change this  week      J  New  stock,     u  Ex-dividend  of  50%.     y  Ex-rlghts. 


Alliance  R'ty 
Amer  8urety 
Bond  *  M  Q 
Casualty  Co 
City  Inveat'g 
Preferred 


Bid 

Ask 

65 

75 

107 

115 

180 

190 

100 

13 

16 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

85 

90 

Mtge  Bond- 

80 

90 

Nat  Surety. 

173 

176 

N  Y  Title  A 

Mtge 

50 

57 

Bid 

Realty  Assoc 

(Brooklyn) 

07 

U  S  Casualty 

190 

USTItleG*) 

55 

Wes  A  Bronx 

Title  AM  CI 

160 

Ask 

77 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  prices  ara  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks   Per  Share 

Par  Bid.  Ask 

Anglo-Amerloan  Oil  new.  £1  IU4    H34 

Atlantlo  Refining 100  900  925 

Borne-Sorym8er  Co 100  440  470 

Buokeye  Pipe  Line  Co...  50  *96  99 

ChesebroughMfgnew_..100  315  340 

Colonial  Oil... 100  10  40 

Continental  Oil 100  475  495 

Crescent  Pipe  Line  Co.. .  50  *30  33 

Cumberland  Pipe  Line..  100  130  140 

Eureka  Pipe  Line  Co 100  190  200 

Galena-Signal  OH  00m...  100  135  140 

Preferred... .100  120  130 

Illinois  Pipe  Line 100  185  195 

Indiana  Pipe  Line  Co 50  *94  98 

International  Petroleum.  £1  *12'2   13 

National  Transit  Co. ..12.50  *12i2    13^2 

New  York  Transit  Co...  100  190  195 

Northern  Pipe  Line  Co.-lOO  100  103 

Ohio  Oil  Co 25*325  330 

Penn-Mex  Fuel  Co 25  *43  48 

Pierce  Oil  Corporation...  25  *9i2    10 

Prairie  Oil  A  Gas 100  465  470 

Prairie  Pipe  Line 100  250  255 

Solar  Refining 100  300  310 

Southern  Pipe  Line  Co.-lOO  185  190 

South  Penn  Oil 100  285  295 

Southwest  Pa  Pipe  Lines.  100  95  100 

Standard  Oil  (California)  100  226  230 

Standard  Oil  (Indiana) . .  100  645  655 

Standard  Oil  CKansas) 100Z460  485 

Standard  Oil  (Kentucky)  100  315  325 

Standard  Oil  (Nebraska)  100  485  515 

Standard  Oil  of  New  Jer.  100  555  560 

Standard  Oil  of  New  Y'k  100  273  277 

Standard  Oil  (Ohio) 100  415  430 

SwanA  Flroh... 100  100  105 

Union  Tank  Line  Co 100  85  88 

Vacuum  Oil 100  347  353 

Washington  OH 10  *25  30 

Bonds.  PerCenl. 

Pleroe  Oil  Corp  conv  68.1924  73  75 

Ordnance  Stocks — Per  Share-. 

Aetna  Explosives  pref 100  41  45 

American  A  British  Mfg.  100  3  6 

Preferred 100  15  20 

Atlas  Powder  oommon 100  163  108 

Preferred 100  95  98 

Baboock  A  Wilcox 100  109  111 

Bliss  (E  W)  Co  oommon.  60  *370  425 

Preferred 60  *<>5  75 

Canada  Fdys  A  Forglngs.  100  140  100 

Carbon  Steel  oommon 100  80  85 

1st  preferred 10(1  85  95 

2d  preferred 100  56  60 

Colt's  Patent  Fire  Arms 

Mfg.. 25  *57  60 

duPont  (E  I)  de  Nemours 

A  Co  oommon.. 100  260  266 

Debenture  stock 100  93  95 

Eastern  Steel 100  »0  94 

Empire  Steel  A  Iron  com.  100  29  34 

Preferred... 100  72  75 

Hercules  Powder  com 100  240  245 

Preferred 100  H4  117 

NUes-Bement-Pond  oom.100  114  117 

Preferred 100  97  102 

Penn  Seaboard  Steel  (no  par)  *40  45 

PhelpB-Dodge  Corp 100  270  285 

Scovlll  Manufacturing...  100  420  440 

Thomas  Iron 50  *25  35 

Winchester  Repeat  Arms.  100  700  800 

Woodward   Iron .100  35  55 

Public   Utilities 

Amer  Gas  A  Eleo  com...  50  *8S  91 

Preferred 50  *40  42 

Amer  Lt  A  Trao  com 100  215  218 

Preferred 100  94  96 

A  mer  Power  ALtoom 100  44  48 

Preferred 100  72  75 

Amer  Publlo  Utilities  oomlOO  21  24 

Preferred ...100  53  56 

Cities  Service  Co  com...  100  210  212 

Preferred 100  74  75 

Com'w'lth  Pow    RyAL.100  19  21 

Preferred... 100  50  53 

Eleo  Bond  A  Share  pref..  100  91  93 

Federal  Light  A  Traction.  100  4  8 

Preferred 100  25  30 

Great  West  Pow  5a  1946. JAJ  70i2  7H4 

Mississippi  Rlv  Pow  oom.100  1134    15 

Preferred 100  38  43 

First  Mtge  58  1951.. -JAJ  6812  70 

North'n  States  Pow  com  .100  61  63 

Preferred-.- ...100  87  89 

North  Texas  Eleo  Co  00m  100  55  60 

Preferred 100  70  76 

PaeifloGas  A  Eleo  com. .100  33  J.34 

1st  preferred 100  81  82 

PugetSd    TrLAPcom.100  912.._ 

Preferred 100  38  42 

Republic  Ry  A  Light 100  23  24 

Preferred 100  57  53 

South  Calif  Edison  oom_.  100  77  80 

Preferred 100  97  101 

Standard  Gas  A  El  (Del).    60  *6  8 

Preferred 50  *22  24 

Tennessee  Ry   LAP  00m  100  2  3 

Preferred 100  9  11 

United  Gas  A  Eleo  Corp.  100  1  4 

1st  preferred 100  35  42 

2d    preferred 100  3  8 

United  Lt  A  Rys  00m 100  27  29 

1st  preferred 100  61  62 

Western  Power  common. 100  11  12 

Preferred 100  46  48^2 


RR.  Equipments — PerCt 


Baltimore  A  Ohio  4Hs..- 
Buff  Roch  A  Pittsburgh  4Hb 

Equipment  4s 

Canadian  Paclflo  4Hs 

Caro  Cllnchfleld  A  Ohio  5s.  - 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  A  Alton  4s 

Chicago  A  Eastern  III  5HB-. 

Equipment  4Ha 

Chio  Ind  A  Louiav  4Ha 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Kb 

Chicago  R  I  APac4H8 

Colorado  A  Southern  6a 

Erie  5s 

Equipment  4Hs 

Equipment  4s 

Hocking  Valley  4a 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  A  Michigan  4H8-- 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  PA  SSM  4^8... 
Mlssourl  Kansas  A  Texas  5a 

Missouri  Paclflo  5s 

Mobile  A  Ohio  5a 

Equipment  4Ha 

New  York  Central  Lines  5a. . 

Equipment  4^8 . 

N  Y  Ontario  A  West  4^8... 
Norfolk  A  Western  4 Ha 

Equipment  4s 

Pennsylvania  RR  4Hs 

Equipment  4a 

St  Louis  Iron  Mt  A  Sou  5s. 
St  Louis  A  San  Francisco  5a 
Seaboard  Air  Line  5s 

Equipment  4V5B 

Southern  Paoifio  Co  4K8-- 

Southern  Railway  4Hs 

Toledo  A  Ohio  Central  48.. 

Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  common.  10C 

Preferred 100 

Amer  Machine  A  Fdry._100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,    bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrewa  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred- 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term   Notes — Per 
AmerTelATel  6s  1919. -FAA 
,Balto  A  Ohio  58  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5s  191 9.. FAA  15 
Canadian  Pao  6s  1924. MAS  2 
Chio  A  West  Ind  6s'  18  MAS 
Del.  A  Hudson  5a  1920  FAA 

Erie  RR  5s  1919 \-0 

General  Rubber  5s  1918. JAD 
Gen  Eleo  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor 5s  1920 MAS 

Hocking  Valley  68  1918  MAN 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4  Ha  '18.M  A  N 

4^8    1921 TAJ 

Laclede  Gas  L  6s  1919.  -F& A 

Mich  Cent  5s  1918 

MorganAWrlght  6a  Deo  1  '18 
N  Y  Central  4H81918.MAN 

58  1919 
N  Y  N  H  A~H~5s.AprY5  1918 
Penn  Co  4!^s  1921..  JAD  15 
Pub  Ser  Corp  N  J  5a  '19. MAS 
Rem  Arms  U.M.C.5s'19FAA 
Southern  Ry  5a  1919. -M-S  2 
United  Fruit  5s  1918..  .M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Winches  RepArms5s'18.MAS 
Industrial 
and  Miscellaneous 

American    Brass 100 

American  Chlole  00m 100 

Preferred 100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  00m   100 

Preferred      100 

Borden's  Cond  Milk  00m.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J^D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  100 
Iron  Steamboat 10 

1st  5a  1932 AAO 

Genl  48  1932 AAO 

Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom._100 

Preferred 100 


Basis 
Bid 
6.00 
6.00 
6.00 
6.40 
7.50 
6.50 
6.50 
7.00 
7.50 
7.50 
6.50 
6.00 
5.65 
7.00 
6.50 
6.70 
6.70 
6.70 
6.25 
6.25 
6.00 
6  00 
6.30 
5.70 
6.20 
5.90 
7.00 
7.00 
6.5(1 
6.50 
6  25 
625 
6.50 
5.65 
5.65 
5.50 
5.50 
7.00 
7.00 
7.00 
7.00 
6.00 
6.50 
6.40 
re. 

Bid 
90 
85 
70 

•16 

•101 

200 

100 

170 
93 

375 

100 

125 

100 
Cent. 
99 
99 12 
081; 
976] 
9814 
9814 
9734 
9334 
98 
997S 
9978 

96?8 

9878 

99?a 

98 12 
97 

~96 
99% 
981 
995 
971S 
94 
96 
95 
90 
97 
99% 
83 
9934 


213 

35 

64 

84 

88 
120 

34 

80 
102 

98 

145 

12 

2 

/45 

9l2 
160 

55 

70 

78 
*«2 
n'.tO 
«25 
•75 

37 

67 

16 

67 

45 

123 

92 


Ask 

5.50 

5.50 

5.50 

6.00 

6.50 

5.50 

5.50 

6.00 

6.50 

6.50 

6.00 

5.00 

5.00 

6.00 

5.75 

6.00 

6.00 

6.00 

5.75 

5.75 

5.25 

5.25 

5.70 

5.00 

5.60 

5.00 

6.00 

6.00 

6.00 

6  00 

6  00 

6.00 

5.75 

5.00 

500 

6  00 

5  00 

6  00 
6  00 
6.00 
6.00 
5.00 
5.75 
6.00 

Ask. 

95 

95 

80 

17 

18 
260 
130 
190 

98 
425 
104 
150 
106 

99U 
9934 
9834 
97% 
0812 
98% 
98U 
94U 
9S12 
10()lg 
100'g 
97% 
99% 

"99"" 

98% 
93 
98 
99% 

99~%" 

973S 

95 

9612 

97 

92 

97U 
100 

85 
100 


223 

40 

67 

88 

92 
125 

37 

85 

105 

102 

155 

1'2 

5 

50 

IOI2 

60" 
73 
82 
4 
100 
40 
80 
40 
70 

1634 
70 
47 
130 
97 


•Per  share.    6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal      z  Ex-dlvidecd.     y  Ex-rlghta. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Ala  &  Vicksburg 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
o  Baltimore  &  Ohio. 
B&  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie. 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch  &  Pitts-  - 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific.  _ 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont. . 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincv 
6  Chicago  &  East  111 
c  Chic  Great  West.  _ 
Chic  Ind  &  Louis  v. 
Chicago  June  RR.. 
Chic  Milw&  St  P_- 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

Chic  RI&  Gulf 

d  Chic  St  P  M  &  Om 
Cine  Ind  &  Western 
Cine  Terre  H  &  S  E 
Colorado  Midland. 
e  Colorado  &  South. 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad- . 

Grand  Trunk  Pac. 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 

Great  North  System 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Intern  at  &  Grt  Nor. 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Los  Angeles  &  S  L. . 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/  Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
MinnStP&S  SM. 
Mississippi  Central. 
g  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific. 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 
New  Orl  Great  Nor. 


December 
2d  wk  Jan 
November 
3d  wk  Jan 
November 
December 
December 
November 
December 
December 
November 
December 
December 
November 
4th  wk  Jan 
December 
4th  wk  Jan 
4th  wk  Jan 
December 
November 
November 
November 
November 
November 
December  _ 
November 
November 
3d  wk  Jan 
4th  wk  Jan 
November 
December 
December 
November 
November 
December  _ 
December 
December 
November 
November. 
4th  wk  Jan 
November 
December 
December 
4th  wk  Jan 
December 
4th  wk  Jan 
November 
November 
December  . 
December 
4th  wk  Jan 
November 
December 
November 
November 
November 
December 
November 
1st  wk  Jan 
4th  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
January 
November 
November 
December 
December 
[December  . 
[December 
December  . 
December 
'November 
i  November 
November 
November 
November 
December 
December 
November 
4th  wk  Jan 
4th  wk  Jan 
4  th  wk  Jan 
INovember 
4th  wk  Jan 
November. 
(November 
December 
3d  wk  Jan 
i  November 


Current 
Year. 


$ 

208.326 

36,799 

14784 159 

71,014 

170,374 

4,608,096 

243,514 

192,608 

10668050 

121,138 

345,390 

690,306 

113,856 

5.132,278 

373,599 

155,778 

948,200 

3,535,000 

332,395 

1,625,069 

3,254,539 

469,380 

379,314 

4,924,537 

1,638.406 

10380641 

1,864,414 

247,214 

172,644 

282,702 

9,188,421 

9,804,152 

219,995 

7,781,794 

398,193 

1,939.688 

204,263 

360,780 

165.583 

542,632 

646.826 

2,216,512 

4,286.064 

679,800 

130,339 

27,931 

214,448 

141,115 

157,191 

345,035 

93,654 

143,086 

1,194,688 

1,019,468 

7.213,206 

617,608 

90,040 

475,478 

111.624 

1,302,645 

710,042 

149,191 

45,949 

5,784,231 

199,673 

211,630 

747,606 

7.119.676 

1.260.865 

1,187,234 

158,311 

254,037 

4,559.628 

1,065,086 

152,350 

254,540 

7,287,165 

1,125,183 

40,382 

290,776 

34,241 

230,871 

652,873 

109.232 

1,199,763 

192.452 

6.851.449 

1,353,892 

4,923 

158,880 


Previous 
Year. 


$ 

186. 

55. 

13069 

69, 

140, 

3,893, 

196, 

172, 

10311 

151, 

368, 

659 

94 

4,533 

370 

138 

929 

3.071 

326 

1,394 

2,922, 

455, 

371 

4.289 

1,552, 

9,886, 

1,514 

335 

250 

254 

9,165 

8.683 

152 

6,925 

340 

1,869, 

203, 

259, 

191, 

579, 

501. 

2,132, 

4,296, 

658, 

159, 

28, 

198, 

146, 

206, 

366, 

111, 

171, 

1,080, 

1,163, 

6,357, 

747, 

77, 

341 

63, 

1,564 

872, 

151 

48, 

5,680 

172, 

156, 

662 

6.703, 

1.054. 

1.003, 

159, 

268 

4.391 , 

950, 

123 

217, 

5,933 

1,025, 

39 

202 

40 

210 

756 

57 

1.189 

157, 

6,696 

1,183 

6 

118 


743 
066 
214 
360 
859 
524 
382 
493 
307 
751 
415 
859 
755 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


2,164,390 

81,802 

150988453 

221,034 

1,603,311 

44,063,331 

2,401,443 

2  034,737 

133613  321 

1,940,003 

4,045,182 

12,372,619 

1,201,530 

915'54,759,015 

343j    1,150,028 

492    1,785,701 

600:  2,715,300 

000  10,570,000 

590;   4,285,390 

146  14.387,634 

95434,323.286 

3441   5,050,632 

328    4,120,500 

055'49,902,850 

570  20,525,689 

661! 111954304 

467  19,329.842 

2841   749.854 

517   488,104 


377 
801 
647 
682 
249 
488 
302 
79* 
359 
997 
486 
175 
733 
219 
900 
760 
800 
539 
380 
041 
535 
500 
587 
884 
387 
854 
847 
088 
256 
370 
660 
286 
892 
699 
931 
120 
406 
891 
348 


3.000,065 

113739202 

111761028 

2.016,410 

78,204.333 

3,899,173 

22,015,696 

2,639,537 

3.440,634 

1,473,290 

1,594,565 

6,794,613 

29,935.653 

57,211,224 

2,146,700 

2,065,217 

77,401 

2.465,944 

1,680,180 

7,371,399 

15,306,600 

277,287 

1.889,416 

15.816,473 

12,459,001 

73,767,041 

7,483.634 

1.064,318 

3.829,503 

111,624 

4,083,362 

1.548,967 

324.385 

108,396 

5,784,231 

2.142.442 

2,126,157 

10,696,434 

86,865,679 


012  12,588,224 


878 
128 
846 
991 
896 
321 
410 
296 
528 
637 
071 
264 
501 
816 
713 
612 
150 
481 
911 
279 
458 


13.547.487 

2,247,617 

3,666,567 

49.495,607 

11,632.863 

1,502,284 

2,246.001 

70,040.802 

14,125,577 

534,599 

2.670.125 

89,384 

851,947 

2,087,158 

862.493 

3.475,964 

1.761.689 

71,539.999 

15,194,755 

14,267 

1,750,535 


$ 

1,847,604 

115.279 

131156372 

198,454 

1.328,610 

37,322,085 

2,025,370 

1,596,337 

121793  843 

1,862,356 

3.675.194 

11.110,685 

1,096.415 

50,645,521 

1,148,063 

1,678.686 

2.832,600 

9,941,000 

3,276,486 

12,370,369 

31,539,490 

4,779,073 

4,096,812 

45,683,793 

17,781,279 

99,441,789 

15.289,651 

975,974 

762,540 

2.576.147 

1106096S9 

100938017 

1,654,668 

70,521.469 

3,402,921 

21,333,356 

2,372,130 

2,516,739 

1 ,540,438 

1,657,444 

6,933,172 

26,595,975 

51,580,899 

2,197,500 

1,913,078 

88,711 

2.142,109 

1,607,246 

7.170,864 

14,389,278 

304,922 

1,736,183 

14,138,323 

11,475,855 

68.534,687 

7,861,733 

999,967 

3.095.717 

63,370 

4,677,388 

1,675,764 

308,584 

101,398 

5,680,931 

1,891,025 

1,820.551 

8,200,420 

73,740,266 

10,766.944 

11,289,324 

2,143,597 

3,016.332 

45.020.300 

10.594,710 

1,444,470 

1,929,744 

58,971,086 

12,824,676 

489,894 

1.Q18.040 

106,733 

873,558 

2,367,596 

762,356 

3,409,177 

1,439,954 

63,475.064 

13,519,588 

16,004 

1,611,901 


Latest  Oross  Earnings. 


Week   or 
Month. 


NO  Tex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North . 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic&  St  L  .. 

N  YN  H  &  Fartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Wostern. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf . 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
Wesfn  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  C  C  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Pitts  Shaw  &  Nor.. 
Reading  Co — 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potdm 
Rio  Grande  South'n 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Browns v  &  M. 
St  Louis- San  Fran. 
St  Louis  South west- 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio.. . 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee  Central 

Term  RR  Assn.St  L 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Svst. 
Vicks  Shrev  &  P... 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


November 
November. 
November. 
November. 
November. 
November- 
November. 
November. 
November. 
November. 
November. 
December 
November 
December 
November 
November 
December 
November 
November 
November 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 

December 
December 
December 
December 
November 

November 

November 

November 

November 

2d   wk  Jan 

December  . 

November 

November 

November 

4th  wk  Jan 

November 

November 

4th  wk  Jan 

December 

December 

December 

4th  wk  Jan 

4th  wk  Jan 

November 

3d  wk  Jan 

December  . 

November 

November 

4th  wk  Jan 

December 

4  th  wk  Jan 

November 

November 

December 

November 

December 

December 

December  . 

November 

December 

December 


Current 
Year. 


Previous 
Year. 


$ 

625.173 
18464447 
1.859.117 

705.356 
4,756,058 
4,525,298 

220,464 
2,246,246 

769,949 

306,827 
33853  762 
1,293,790 
7.179,338 

688,248 

330,711 

415,445 
5.354,765 
7,835.401 

399,307 

570,133 

19135878 

80,999 

378,752 

1,326,522 

76,228 

431,468 
3,172,748 

546,577 
1,067,361 
5,749,152 

504,377 
5,840,224 

25431190 
12256836 
37688026 
1,979,154 
108,774 

5.934,063 

4,577.812 

10511875 

443,009 

13,580 

325,595 

198,422 

320,802 

5,280,712 

468,000 

2,727.558 

16733516 

3,136,479 

676,906 

1,033,955 

511,904 

322,473 

82,512 

575,398 

1,707 

141,892 

294,224 

288,466 

617,189 

107,482 

85,719 

142,100 

12286  861 

223.157 

934.439 

3.282  329 

1,082,167 

878,837 

162,378 

743.779 

1.759,111 


Various  Fiscal  Years. 


Canadian  Northern 

Pacific   Coast 

St  I.ouis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern. . 
Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida- 


's 

641.192 
16796118 
1.883,716 

647.096 
4.074.302 
4.022.823 

146.221 
2,077,878 

583,539 

261.697 
30493  395 
1,259,575 
6,340,778 

621,376 

299,273 

449  578 
4,799.592 
7,684,315 

342,665 

505,264 

18725511 

80,430 

307,300 

1,120,544 

71,874 

393,320 
2,257.339 

495,914 
1,051,300 
5,716,886 

479,887 
5,468,635 

23763798 
11817311 
35581 109 
1,942.231 
96,059 

5.521,568 

4,877,019 

10398587 

299.609 

10.833 

344.319 

196.696 

399,198 

4,855.394 

495,000 

2,477,315 

15134505 

3,086.510 

563,829 

1,123,135 

401,924 

390,270 

84,645 

470,294 

2,084 

148,368 

307.715 

235,787 

610,287 

105,484 

140,176 

132.990 

10750  681 

200,383 

809,668 

3.313,770 

1,023,563 

715,969 

132.260 

672,869 

1,697,264 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


$ 

5,945.679 

198941 130 

20,799,812 

7,499,910 

48,152.040 

48.406,492 

2,263,840 

23,681,336 

7,504.984 

3,306,442 

360555  980 

16,901,206 

78.823,276 

9,164,878 

3,856,958 

4,883.652 

65.910,242 

80,856,976 

4.465,379 

4,644,491 

255093494 

1,281,364 

4,838,904 

17,286,178 

1,011,519 

5,516,810 

33,212,403 

8,555,047 

14,710,397 

78,595,298 

6,491,358 

73,507,628 

330665071 
160729673 
491394745 
23,507,854 
1,141,804 

62.474,397 

45,291.358 

107765755 

4,451.580 

22,896 

4,325,369 

2.146,121 

3,525,583 

54,490.362 

1,428,000 

27,507,652 

176642996 

9,098,418 

7,151,054 

13,051,820 

4,969,261 

975,827 

258,232 

6,212,945 

4,562 

1,797,252 

3,462,237 

2,917,551 

1.870,674 

1,289,432 

392,768 

976,528 

118300  340 

2.228.438 

10.079.179 

40.471,995 

13,443,734 

9,898,483 

1,538,558 

11,028,904 

18,101,181 


Period. 


July  1 
July  1 
Juiy   1 
July 
July 


July  1 


July 
July 
July 


to 
to 
to 
to 
to 
to 
to 
to 
to 


Jan 

Nov 

Nov 

Jan 

Dec 

Dec 

Dec 

Jan 

Jan 


5.742_,371 

185425100 

19.783.053 

6.786,321 

42,265,005 

42,720,082 

1.753,516 

22,157.758 

5,680,713 

3.264,293 

329835842 

15,387.928 

73,639.985 

8,794,166 

3.649,799 

4,506,398 

59,449,981 

73,255,727 

4,185,878 

6,751,459 

230278533 

1,232,020 

3,684,644 

14,971.839 

924,287 

5,194,158 

25,546,425 

7,829,320 

13,682,410 

75,569,026 

5,897,565 

64,036,493 

293690057 
147320359 
441010417 
22,559,254 
1,925,598 

56,194,011 

38,561,863 

94.755.874 

3,380,881 

20.953 

4,035,656 

1,947,027 

3.515.054 

48,351,831 

1,399,000 

23,513,174 

148030594 

8,867,102 

5,987,827 

12,019,397 

4.011,441 

1,143,882 

257,730 

4,779.083 

6,211 

1,707,522 

3,281,899 

2,317,541 

1,856,926 

1,217.695 

521,306 

929,173 

104438  924 

1,831,599 

8,143,005 

37,721.102 

11,967,982 

8,270,261 

1,234,244 

10.003,608 

15,135,124 


Current 
Year. 


24,572. 
2,544, 
26.858, 
72,203 
3,870 
6,738 
2,674 
7,938 
1,881 


Previout 
Year. 


100 

235 

54 

522 

191 

333 

,{S7 

049 

345 


464,100 
386,736 
987.381 
,552,628 
,057,061 
153.373 
188,745 
361,463 
694,97 


S 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  we*k  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 


(25  roads) 

(30  roads) 

(27  roads) 

(29  roads) 

(26  roads) 

(27  roads) 

(25  roads) 

(26  roads) 

(23  roads) 

(22  roads) 


Current 
Year. 


Previous 
Year. 


%  i 

15,112.670, 

19,956.475 
14.439.935 
13,335,921 
13  545,7191 
17.165.4281 
10,187.842 
9,952,1371 
9,362,837i 
14,506,225 


13,270,115 

17.927,429 
13.731.889 
13.897.457 
12  952.033 
14.973,905 
10,037.190 
10.665,500 
9,783,078 
14,568,887 


Increase  or 
Decrease. 


% 


$  I 

4-1.842.555  13.96 

+2.029.046  11.32 

+708.046    5.16 

—561.536;   4.05 

+593.686    4.62 

+2,191,523  15.01 

+  150.6521    1.05 

—713,363    6.69 

—420,241!  4.29 

—62,662    0.43 


Monthly  Summaries 


Mileage. 
March  .. 

April 24S.723 

May 248.312 

June 242.111 

July 245.699 

August 247.099 

September_.245,148 

October 247,048 

November .  .242 ,  407 
December  _.  80,618 


Cur.  Yr.  Prev.  Yr 
-248.185     247.317 


248.120 


246.190 
243.027 
245.967 
241,621 
80.252 


Jurrent 
Year. 


t 


321.317.560 
326.560.287 
247.8421353.825.032 
241.550l351.001.045 
244.921  353.219.982 
373,326.711 
364.880.086 
389.017,309 
360,062.052 
75.144,823 


Previous 
Year. 


294.068.345 
288.740.653 
308,132.969 
301.304.803 
306,891.957 
333.555.136 
330,978,448 
345,079.977 
326,757,147 
72,164.340 


increase  or 
Decrease. 


S 
+  27.249.215 
+37.819.634 
+45.692.063 
+49.696.242 
+  46.328.025 
+39.771,575 
+33.901.638 
+43.937.332 
+33,304,905 
+2.980,483 


% 


9.27 
13.10 
14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 

4.13 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  * 
Southern  RR..  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR.  p  Includes  Northern  Central 
•We  no  longer  Include  Mexican  roads  In  any  of  our  totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  January.  The  table  covers  22  roads  and  shows  0.43  % 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  Week  of  January. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ' 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M. 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 


Total   (22  roads) 14,506,225  14,568,887 

Net  decrease   (0.43%) 


1918. 


373,599 

948,200 

3,535,000 

172,644 

542,632 

679,800 

27,931 

93  ,£54 

82312 

1,302,645 


34,241 
230,871 

652,873 
1,199,763 

322,473 

468,000 
3,136,479 

617,189 
85,719 


1917. 


370,343 
929,600 
3,071,000 
250,517 
579,486 
658,900 

28,800 
111,500 

84,645 

1,564,660 


40,264 
210,501 

756.816 
,189,612 
390,270 
495,000 
,086,510 
610,287 
140,176 


Increase.  Decrease. 


$ 

3, 256 1 

18.600; 

464,000, 


20,900 


20,370 


10,151 


49,969 
6,902 


77,873 
36,854 

"""869 

17.846 

2,133 

262,015 


6,023 

103,943 

67,797 

27,000 

54",457 


594,148, 


656,810 
62,662 


For  the  month  of  January  the  returns  of  27  roads  show 
as  follows: 

Month  of  January. 

1918. 

1917. 

Decrease. 

% 

Gross  earnings  (27  roads)  .    .   . . 

$ 
50,405,067 

$ 
51,290,752 

$ 
885,685 

1.73 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $885,685,  or  1.73%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


Roads. 


Gross  Earnings — - 

Current        Previous 
Year.  Year. 


-Net  Earnings- 


Atlantic  Coast  Line. a- -Dec  4,608,096 

Jan  1  to  Dec  31 44,063,331 

Baltimore  &  Ohio _b Dec  10,668,050 

Jan   1  to  Dec  31 133,613,321 

Canadian  Northern Dec  3,273  200 

July  1  to  Dec  31 21,856,800 

Chicago  &  Alton.a Dec    1,638,406 

Jan  1  to  Dec  31 20,525,689 

Chic  Rock  Isl&  Gulf.b. Dec       398,193 

Jan  1  to  Dec  31 3,899,173 

Delaware  &  Hudson  _b..  Dec  2,216,512 

Jan   1  to  Dec  31 29,935.653 

Del  Lacka  &  West. b-- -Dec  4,286,064 

Jan  1  to  Dec  31 57,211,224 

Detroit  &  Mackinac.a.  -Dec       103,140 

Jan  1  to  Dec  31 1,340,450 

Great  Northern  .  b Dec  6 ,884 ,843 

Jan   1  to  Dec  30 88,534,163 

Internal  &  Gt  Nor.b-.Dec    1,260,865 

Jan  1  to  Dec  31 12,588,224 

Minneap  &  St  Louis. a.-Dec  1.033,697 

Jan  1  to  Dec  31 11.005.063 

Minneap  St  P&  S  S  M.a.Dec    1,533,425 

Jan  1  to  Dec  31 20,726,280 

Chicago  Division.a.-Dec    1,046,661 

Jan  1  to  Dec  31 13,814,211 

Nashv  Chatt  &  St  L.b.-Dec  1,353,892 

Jan   1   to  Dec  31 .15,194,755 

Rutland.b Dec        325.595 

Jan  1  to  Dec  31 4.325,369 

Southern  Railway.a Dec  8,399,507 

July  1  to  Dec  31 49,262,013 

Mobile  &  Ohio.a Dec  1,047.352 

July  1  to  Dec  31 6,962,221 

Cin  New  Orl  &  T  P.a-Dec  1,033,955 

July  1  to  Dec  31 6,738,333 

Ala  Great  South'n.a.-Dec      676  906 

July  1  to  Dec  31 3,870,191 

New  Orleans  &NE.a.Dec      511,904 

July  1  to  Dec  31 2.674.3.S7 

Wheeling  &  Lake  Erie.b-Dec      743,779 

Jan  1  to  Dec  31 11,028,904 


3<893.524 
37,322,085 
10.311,307 
121793,843 

3,485,400 
21,631.500 

1,552,570 

17,781.279 

340,488 

3.402,921 

2.132,733 
26,595,975 

4,296,219 

51,580,899 

96,789 

1,254,102 

7,000,291 
83,152,017 

1,054,012 

10,766,944 

925,650 

10,995,223 

1,495,090 

21,576,320 

951,366 

12,895.764 

1,183,011 

13.519,588 

344,319 

4,035,656 

7,093,112 
39,933,769 

1,115,820 

6,217,580 

1.123,135 

6,153,373 
563,829 

3,057,060 
401,924 

2,188,745 

672,869 

10,003.608 


Current 

Year. 

$ 

2,035,807 

12,025,336 

1,851.931 

30,589,108 

65,300 

3,335.100 

15,284 

4,644,002 

126,721 

1,342,159 

82,716 

6,560,898 

763.342 

19,534,736 

def  133 

169,734 

1,946,940 

29,290,378 

427,068 

3.938.230 

C382.227 

c2. 589,818 

167,872 

5,086,313 

189,265 

4,244,999 

280,815 

3,644,723 

43,928 

1,049,647 

2,958,059 

14.753,287 

107,732 

1,042,459 

319,536 

1.785,128 

215,882 

140,245 

154,870 

582,896 

222,943 

659,819 


1, 


Previous 

Year. 

$ 

1,615,581 

11,418,070 

3,016,650 

34,013,689 

823,800 

6,296,100 

329,679 

4.686,355 

146,086 

1,111.572 

592,088 

8,537,020 

1,241.894 

19,639,925 

19,193 

313,189 

3,108,529 

34,636,726 

282,884 

2,980,895 

c-299,315 
c3. 196, 079 

382,047 
8,036,763 

272,018 
4,941,995 

355,529 
3,769,778 

113,455 

1,312,466 

2.716,712 

12,654.778 

277,655 
1,234,903 

359,247 
2.133.514 

216,535 

,072,975 

142,791 

650.513 

63,654 

3,638.708 


1, 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  additional  income  for  the  month  of  December  1917, 
total  net  earnings  were  $414,303,  against  $283,194  last  year,  and  for  the 
period  from  July  1  to  Dec.  31  were  82,765,522  this  year,  against  $2,842,623. 


Gross 

Net 

Other 

Total 

Charges 

Balance, 

Earnings. 

Earnings. 

Income. 

Income. 

&  Taxes. 

Surplus. 

S 

$ 

S 

$ 

S 

$ 

Boston  Revere  Beach  &  Lynn — 

3mostoI)ec31 

'17        223,270 

5,898 

deU2,174 

'16        224,176 

24,397 

6,541 

Carolina  Clinch!  <fc  Ohio — 

Dec  '17        332,395 

125,192 

83,893 

209,085 

177,302 

31,783 

'lG         326,590 

168,036 

27,797 

195,833 

113,915 

81,918 

12  mos  '17    4,285,390 

1,835,080 

567,436 

2.402,516 

1,502,722 

899,794 

'16    3,276,486 

1,534,208 

398,684 

1,932,892 

1,345,174 

587,718 

Fonda  Johnstown  &  Gloversville — 

Dec  '17         90,010 

38,773 

1,420 

40,193 

37,302 

2,891 

'16          77,088 

33,059 

4,712 

37.771 

35,430 

2,341 

12  mos  '17     1,0 

462,100 

30.272 

492,372 

439,757 

52,615 

'16        999.967 

478,962 

35,097 

514,059 

439,842 

74,217 

Hocking  Valley — 

Dec '17         717.606 

42,224 

47,333 

89,557 

149,066 

def  59, 509 

'16        662.891 

186,070 

70,138 

262,208 

205,698 

56,510 

12  mos  '17  10,6 

3,287,311 

843,169 

4,130,480 

2,196,568 

1,933.912 

'16    8,200.420 

2,602,531 

1,224,054 

3,826,583 

2,450,453 

1,376,127 

Toledo  Peoria  &  Western — 

Dec  '17        107,182 

det2,206 

17,557 

15.351 

22,356 

ilef7,005 

'16        105,484 

42,820 

9,846 

52,666 

34,835 

17,831 

12  mos  '17     1,289,432 

104,657 

218,953 

323,610 

228,715 

94,895 

'16     1,217,695 

197,994 

146.776 

344,770 

328,249 

16,521 

Cross          Net  after  Fixed  Balance, 

Earnings.        Taxes.  Charges.  Surplus. 

S                        9>  S  ffi 

Chic  &  North  West. Dec '17    9,804,152     2,7io,731  1,046,272  1,664,459 

'16  8,683,647  2,700,492  978,720  1,721,772 

12  mos '17  111,761,028  27,324,559  10,370,410  16,954,149 

'16  100,938,017  30,800,663  10,631,313  20,169,350 

Gross              Net              Other            Gross  Fixed  Balance, 

Earnings.   After  Taxes.    Income.        Income.        Charges.  Surplus. 

S                                $                                o                               •  •  9 

N  Y  Chic  &  St,  Louis— 

Dec'17     1,293,790         124,093           31,481         155,574         287,046  def  13 1,472 

'16     1,259,575         292,346            12,309         304,655         214,380  90,275 

12  mos '17  16,901,206     3,011,759         355,875     3,307.634     2,516,995  850,639 

'16  15,387,92S     3,390,977         195,703     3,586,680     2,029,150  1,557,530 

EXPRESS  COMPANIES. 

— Month  of  October —  — Jan.  1  to  Oct.  30 — 

1917.              1916.  1917.  1916. 

Great  Northern  Express  Co. —     $                    $  $  $ 

Total  from  transportation...       332,676        338,303  3,196,319  2,931,462 

Express  privileges— Dr 202,034        206,686  1,940,229  1,790,241 

Revenue  from  transports...       130,642         131,617  1,256,090  1.141,220 

Operations  other  than  transp.           6,514             6,221  60,307  51,211 

Total  operating  revenues.       137,156         137,839  1,316,397  1,192,432 

Operating   expenses 106,914         103.732  1,025,320  50,521 

Net  operating  revenue 30,242           34,107  291,077  937,801 

Uncollectible  rev.  from  trans.                   8                    6  156  254,630 

Express  taxes 9,841             4,273  56,802  101 

Operating  income. 20.392           29,826  234,118  50,483 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.             1916.  1917.  1916. 

Northern  Express  Co. —                $                    $  $  $ 

Total  from  transportation..       283,729         288,809  3,347,431  2,954,261 

Express  privileges— Dr 154,607         156,084  1,819,907  1,603,873 

Revenue  from  transport 'n.       129,121         132,725  1,527.524  1,350,388 

Oper'ns  other  than  transp'n.           4,319             4,483  48,418  45,043 

Total  operating  revenues.       133,441         137,209  1,575.943  1,395,431 

Operating   expenses 115,457           99,542  1,219,392  1,035,576 

Net  operating  revenue 17,984           37,666  356,550  359,855 

Uncollectible  rev.  from  trans.               160                  31  597  362 

Express  taxes 6,000             5,500  66,000  59,930 

Operating  income 11,824          32,134  289,952  299,563 

— Month   of  October Jan.  1  to  Oct.  31 

1917.             1916.  1917.  1916. 

Southern  Express  Co. —                 $                    $  $  '    $ 

Total  from  transportation...   1,707,702     1,592,073  15,610,351  14,252,127 

Express  privileges— Dr 851,749         808,451  8,021,199  7,350,354 

Revenue  from  transport 'n.       855,952         783,621  7,589,151  6,901,773 

Oper'ns  other  than  trans 36,936          42,845  324,795  313,279 

Total  operating  revenues.       892,889        826,467  7,913,947  7,215,053 

Operating   expenses... 705.148        605,153  6.525,572  5,695,980 

Net  operating  revenue 187,740        221,314  1,388,374  1,519,072 

Uncollectible  rev.  from  trans.                90                246  1,993  1,210 

Express  taxes 75,006           14,750  497,181  149,798 

Operating  income _.       112,643         206,317  889,199  1,368,063 

— — October Jan.  1  to  Oct.  31 — 

1917.             1916.  1917.  1916. 

Western  Express  Co. —                  $                    $  $  $ 

Total  from  transportation..       151,955         132,909  1,433,808  1,262,264 

Express  privileges— Dr 72,599          65,022  693,759  620,446 

Rev.  from  transportation.         79.356          67,887  740,049  641,818 

Oper.  other  than  transporta.           4,331             4,339  38,922  36,863 

Total  oper.  revenues..  — .         83,688           72,226  778,972  678,681 

Operating  expenses 72,185          60,410  668,042  583,677 

Net  operating  revenue 11,503           11,816  110,929  95,004 

Uncohec.  rev.  from  trans 12                     1  129  68 

Express   table 1,850             1,598  19,209  12,220 

Operating  income 9.640           10.215  91.590  82.715 

ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp  September 

Atlantic  Shore  Ry December 

cAur  Elgin  &  Chic  Ry*  November 
Bangor  Ry  &  Electric  November 
Baton  Rouge  Elec  Co  December 
BeltLRyCorp(NYC)  October 
Berkshire  Street  Ry.  November 
Brazilian  Trac,  L  &  P  November/ 
Brock  &  Plym  St  Ry.  December 
Bklyn  Rap  Tran  Syst  October 
Cape  Breton  Elec  Co  December 
Cent  Miss  V  E)  Prop.  December 
Chattanooga  Ry  &  Lt  November 

Cities  Service  Co I  December 

Cleve  Painesv  &  East  November 
g  Columbia  Gas  &  El.  December 
Columbus  (Ga)  El  Co] December 
Colum  (O)  Ry.  P  &  LiNovember 
Com'w'th  P  Ry  &  Ltl  December 


Latest  Gross  Earnings. 


Week  or 
Month. 


Connecticut  Co 
Consum  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville   Railway.. 


November 

November 

November 

December 

December. 

December 

October 

November 

November 

December 

December 

October 

December 

December 

November 

December 

December 

November 

September 

December 

November 

November 

December 

December 

December 

December 

November 

October 

November. 

October 

November 


Current     Previous 
Year.        Year. 


% 

137,693 

12.451 

175,788 

76,081 

21,585 

58,869 

80,856 

7695,000 

8,910 

2552,117 

46.120 

29,258 

111,216 

1712,684 

4K784 

1124,562 

103,821 

359,990 

1996,288 

788,828 

546,399 

243,036 

207,144 

1296,186 

40",  780 

138,967 

329  267 

85,478 

108,471 

151,893 

307,865 

209.590 

100,702 

363,042 

112,829 

643,403 

62.793 

31,193 

538,573 

1243,066 

3740.928 

69.590 

22,955 

14.067 

142,814 

265,775 

71,307 

18,194 

289,154 


124.725 

21,935 

168,132 

73,298 

20,204 

32,871 

80,136 

/7 160000 

8,788 

2472,446 

40,284 

26,954 

103,536 

1570,820 

35,940 

1012.566 

84,384 

316,468 

1733,278 

759,717 

456,322 

229,986 

170,104 

1112,433 

18~,l58 

123,667 

278,467 

75,472 

117,342 

84,583 

230,174 

176,496 

102.921 

331,211 

100,699 

517,627 

58.620 

29,778 

512,904 

1104,912 

3634,246 

62,300 

21.457 

11,709 

125,610 

229,800 

61  871 

18,953 

250,172 


Jan.   1  to  latest  date. 


Current 
Year. 


1.185 

231 

1,995 

S02 

231 

571 

999 

/84131 

124 

25,720 

464 

311 

1,229 

19,252 

496 

10,861 

1,096 

3,638 

19,723 

9,185 

5,201 

2,832 

1,881 

12,279 

17,427 

378 

1,458 

3  334 

938 

1,283 

1,491 

2,867 

2,088 

1,186 

4,008 

1.186 

6,315 

527 

343 

5,706 

12.275 

40,512 

698 

248 

146 

1,618 

2.414 

836 

219 

2,989 


666 
756 
777 
329 
965 
969 
813 
000 
316 
253 
081 
630 
558 
493 
164 
840 
066 
914 
736 
515 
926 
318 
087 
925 
939 
,896 
087 
485 
,074 
,525 
,853 
,310 
,122 
,624 
.553 
,731 
,811 
,494 
134 
818 
,726 
,136 
.123 
.546 
,087 
,440 
,214 
,042 
,104 
.550 


Previous 
Year. 


1.102,134 

351.215 

1,879.790 

756,246 

211,694 

579,898 

912,408 

/77573.000 

122.614 

24,470,604 

393,667 

294,893 

1,124,864 

10.110,343 

426,105 

9,058.252 

881,354 

3,200,443 

16,962,607 

8,758,237 

4,247,916 

2,621,091 

1.613,921 

10,066,786 

16,036,669 

360,382 

1,268,342 

2,731,122 

826,314 

1,110,718 

1,429,976 

2,502,142 

1,944,840 

1,178,402 

3,743,346 

1,021,665 

5.457.438 

483,517 

326,398 

5,358,223 

11,063,284 

38,081,510 

627.194 

240,182 

116,372 

1,468,736 

2,090,353 

740,390 

211,293 

2,808,166 
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Name  of  Road 
or  Compw  u. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Rv  &  Light 
Newp  N  &  H  RyG&E 
N  Y  City  Interboro.  . 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I)_ 
Pacific  Gas  fe  Elec... 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)  Ry.L&PCo. 
g  Puget  Sd  Tr,  L  &  P 
^Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR_ 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Oal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co_. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR__ 
g  West  Penn  Power.  . 
q  West  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


December 

December 

November 

October   .. 

October 

October 

October 

October 

November 

November 

November 

November 

November 

December 

October 

November 

December 

December 

December 

November 

November 

November 

November 

October 

November. 

November 

December 

October 

October 

November 

October 

December 

October 

December 

October 

December 

November 

October 

November 

November 

November 

October 

December 

November 


Current     Previous 
Year.        Year. 


$ 

787,972 

207,985 

212,264 

142,310 

60,805 

47,519 

14,910 

77,764 

998,423 

24,889 

44,345 

17,701 

538,799 

294,208 

7,503 

1791.396 

29,303 

35,082 

2622,429 

525,811 

899,903 

464,296 

466,604 

34,256 

132,033 

53,300 

92,611 

75,545 

18,338 

533,589 

23,834 

87,953 

344,645 

836,233 

239,669 

638,058 

239,469 

44,908 

18,669 

365,238 

672,612 

71,868 

103,707 

30.870 


$ 

673.276 

170,352 

199,981 

87,252 

33,037 

35,999 

14,283 

100,217 

837,383 

22,651 

52,415 

15,734 

464.327 

182,357 

7,930 

1655,903 

28,282 

26,844 

2487,288  29 


Jan.   1   to  latest  date. 


Current 
Year. 


11 


479,367 
731,631 
344,942 
450.652 

33,993 
125,091 

47,315 

80,096 

34,817 

7,499 

674,833; 

26,219 

91.4441  1 
169,231'  3 
897,653  10 
120,261  2 
526,315  6 
112,763'  1 
6.097J 

14.063! 

297,0121  3 

568,381     6 

2,130; 

95,317 

27,6501 


968,192 
232,387 
235,205 
081,411 
620,351 
397,577 
143,655 
952,420 
487,873 
369,882 
509,570 
197,940 
884,383 
582,113 
145,015 
535,280 
304,682 
350,459 
726,925 
429,490 
483,730 
387,002 
502,349 
384,961 
373,630 
527,135 
968,174 
728,373 
185,370 
809.950 
305,986 
001,311 
444,283 
181,866 
475,238 
651,142 
377,705 
468,308 
228,459 
576,572 
984,869 
691,361 


Previous 
Year. 


,961,152 

.852,071 

,166,127 

868,077 

524,533 

349,326 

135,650 

,171,017 

,216,136 

332,520 

515,499 

181,953 

.748,336 

,930,321 

141,720 

,343,277 

310,963 

280,101 

,279,514 

,970,515 

,318,491 

,614,203 

,330,358 

344,152 

,235,944 

495,775 

826,094 

661,382 

155,665 

.466,887 

284,548 

967.084 

,008,995 

,188,054 

,138,510 

,836.871 

869,462 

380,203 

210,971 

,706,802 

,705,741 

511,620 


323,934        307.515 


b  Represents  income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  consitutent 
companies. 

Electric. Railway  and  Other  Public  Utility  Net  Earn- 
ings.^— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

at  fllj  ffl*  A 

Alabama   Power   Co.a.Dec        197,062 

Jan  1  to  Dec  31 2,101,958 

Chicago   Telephone Dec    1,825,760 


Jan  1  to  Dec  31 21,543,913 

Cleveland    Telephone. .Dec  263,242 

Jan  1  to  Dec  31 3,105,016 

Michigan  State  Telep. .Dec  669,787 

Jan  1  to  Dec  31 7,991,342 

Mountain  States  Telep.Dec  834,713 

Jan  1  to  Dec  31 9,948,710 

Wisconsin    Telephone.. Dec  420,043 

Jan  1  to  Dec  31 5,060,161 


155,251 

1,515,953 

1,740,709 

19,672,718 

236,536 
2,605,941 

645,437 
7,360,690 

755,675 
8,548,648 

398,609 
4,683,536 


120,303 
1,300,624 

432,946 
4,991.088 
32,275 

467,004 

181,197 
1,058,677 

304,491 
3,342,092 

106.035 
1.447,747 


97,510 
949,601 
506,482 

5,641,170 

59,109 

678,988 

119,282 

1,572,555 
251,794 

2,851,108 
135,904 

1,607,190 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Federal  Light  & 
Traction. 


Dec 


12  mos 


'17 
'16 
'17 
'16 


Gross 

Earnings. 

$ 

307,865 

230,174 

2,867,310 

2,502,142 


Net  after 
Taxes. 
$ 
95,611 
96,789 
856,846 
864,249 


Kings  Co  El  Lt  &  Pow  and  Edison  El  111  Co  of  Bklvn- 
12  mos  to  Dec  31  '17    8,304,412     2,792,429 
'16    8,130,199     3,116,149 

Toronto  Railway — 

12  mos  to  Dec  31 


Fixed 
Charges. 
% 

50,970 

49,795 

594,454 

586,046 

1,399,414 
1,330,803 


Virginia  Power  Co. Nov 


'17  6,291,759  2,476,481 
'16  5,973,161  2,622,504 
'17  53,963  25,601 

'16  39,230  20,090 

Gross  Net 

Earnings.     Earnings. 
S  $ 

Commonwealth  Pow,  Ry  &  Lt  and  sub  cos — 

12  mos  to  Dec  31  '17  19,723,736     8,645,104 


146,887 

156,122 

21,193 

17,465 

Fixed  Chgs. 

&  Taxes. 


Detroit  United  Lines — 
12  mos  to  Dec  31 

New  York  State  Rys — 
12  mos  to  Dec  31 


"16  16,962,607  8,587,986 


17  17,427,939 
16  16,036,669 


17  8,460,001 

16  8,256,470 

Nor  Ohio  Elec  Corp  Dec '17  584.651 

12  mos  '17  6,469,035 

Schenectady  Ry — 

12  mos  to  Dec  31  '17  1,447,151 

'16  1,329,583 


x  After  allowing  for  other  income  received. 


4,168,149 
4,820,867 

2,701,002 

3,103,270 

239,491 

2,444,760 

460,917 
462,430 


6,495,479 
5,936,243 

2,404,355 
2,291,409 

1,986,468 

1,887,736 

170,520 

1.522,919 

236,900 
226,139 


Balance, 
Surplus. 
$ 
44,641 
46,994 
262,392 
278,203 

21,469,658 
zl,859,955 

2,329,594 
2,466,382 
4,408 
2,625 
Balance, 
Surplus. 
$ 

2,149,625 
2,651,743 

22,175,531 
22,880,792 

2824,988 

21,361,748 

68,971 

921,841 

2225,160 
2239,069 


New  York  Street  Railways 
-Gross  Earnings 


Companies. 


Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Hudson  &  Manhattan,  a -Oct      393,500        361,386  cl98,102  cl84,739 

Jan   1   to  Oct  31 3,617,214     3,326,921  1,816,668  1,755,167 

Interboro  R  T  (Sub) _a. -Oct  1,929,711     1,862,698  999,50?  1,168,447 

Jan   1   to   Oct  31 18,098,696  16,459,436  9,868,143  10,048,877 

Interboro  R  T  (Elev).a-Oct  1,633,880     1,684,235  647,509  798,133 

Jan   1   to  Oct  31 15,217,825  14,536,074  6,063,559  6,552,934 

Total  Interboro  RT. a  Oct  3,563,592     3,546,933  1,647,011  1,966,580 

Jan   1   to  Oct  31 33,316,521  31,995,512  15,921,711  16,601,812 

Brooklyn  Rap  Trans. a.-Oct  2,552,117     2,472,446  815,477  844,698 

Jan   1   to  Oct  31 25,720,253  24,470,604  8,651,242  8,413,634 

New  York  Railways_a..Oct  1,103.615        780,263  284,529  132,705 

Jan   1   to  Oct  31 10,489,450  10,378,753  2,585,132  2,931,763 

BeltLine-a Oct        58,869          32,871  11,230  defl0,745 

Jan   1   to  Oct  31 571,969        579,898  66,535  90,759 

Second  Avenue.a Oct        75.545          34,817  15,563  def7,631 

Jan   1   to  Oct  31 728,373         661,382  138,783  110,905 

Third  Avenue _a Oct      344,645         169.231  122,850  def22.651 

Jan   1  to  Oct  31 3,444,283     3,008,995  1,222,448  1,047,133 

Dry  Dock  E  B  &  Batt.a.Oct        40,780           18,158  5,097  defl4,560 

Jan   1  to  Oct  31 378,896        360,382  28,714  12,976 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                        Year.            Year.  Year.  Year. 

$                   $  $  $ 

42d  St  Man  &  St  N  Av.a  Oct      151,893          84,583  45,289  def29,194 

Jan   1   to  Oct  31 1,491,853     1,429,976  501,098  494,952 

NY  City  Interboro.  a.. -Oct        60,805          33,037  12,298  defl6,736 

Jan   1   to  Oct  31 620,351         524,533  143,095  132,100 

Southern   Boulevard.a.-Oct         18,338            7,499  3,267  defl6,474 

Jan   1   to  Oct  31 185,370        155,665  63,596  15,341 

Union  Ry  of  N  YC.a.-.Oct      239,669         120,261  49,597  def81,775 

Jan  1   to  Oct  31 2,475,238     2,138,510  606,411  405,035 

Westchester  Electric. a.-Oct        44,908            6,097  7,744  defl6,082 

Jan   1   to  Oct  31 468,308        380,203  81,407  58,166 

Yonkers.a Oct        71,868            2,130  13,194  def23,883 

Jan   1   to  Oct  31 691,361         511,620  159,653  94,497 

Long  Island  Electric-a-- Oct         18,194           18.953  defl.468  155 

Jan   1   to  Oct  31 219,104        211,293  27,332  12,326 

N  Y&LonglslTrac.a-.Oct        $7, 519          35,999  11,712  3,184 

Jan   1   to  Oct  31 397,577        349,326  68,162  39,574 

NY&  North  Shore.a-- -Oct        14,910           14,283  3.230  3,512 

Jan   1   to  Oct  31 143,655         135,650  34,876  40,887 

N  Y  &  Queens  Co. a Oct        77,764         100,217  def32  620  7,315 

Jan   1   to  Oct  31 952,420     1,171.017  defl20,384  7,114 

Ocean  Elect  (L  I) -a Oct          7,503             7,930  defl.175  def  485 

Jan   1  to  Oct  31 145,015        141,720  57,242  49,400 

Richmond  Lt  &  RR.a.-Oct        34,256          33,993  2,750  10,101 

Jan   1   to  Oct  31 384,961         344,152  67,863  99,901 

Staten  Isl  Midland -a.  ..Oct        23,834          26,219  def  1 ,424  2,472 

Jan  1  to  Oct  31 305,986        284,548  10,212  24,829 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  inc.  amounted  to  $73,561  in  Oct.  1917,  agst.  $84,397  in  1916. 

The  General   Gas   &  Electric  Company. 
Estimated  Gross  Revenues. 

January Inc.  orDec. 

System —                                                    1918.  1917.  Amount. 

Rutland  System $42,000  $38,023  +$3,977 

Northwestern  Ohio 19,939  21,328  — 1,389 

Sandusky  System 48,937  49,085  —148 

Binghamton  System 35,823  29,916  +5,907 

SayreSystem 10,665  8,531  +2,134 

Interurban  Gas  System 741  763  — 22 

New  Jersey  System. 21,976  18,275  +3,701 

Total $180,081  $165,922  +$14,159 

Eastern   Power  &  Light  Corporation. 

Estimated  Gross  Revenues. 

January Increase. 

System —                                                    1918.  1917.  Amount. 

Reading  System $284,451  $239,986  $44,465 

Pennsylvania  Utilities 135,820  97,250  38,570 

West  Virginia  System 98,851  92,266  6,585 

Claremont  System. 27,490  24,212  3,278 

Total $546,612  4453,713  $92,899 

Vincennes  System $12,789           


ANNUAL  REPORTS. 

Annual  Reports. — $.n  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  Feb.  23. 

Pennsylvania    Railroad. 

{Preliminary  Results  for  Year  ending  December  31  1917.) 
The  company  reports  the  following  data  for  the  late  fiscal 
year  in  comparison  with  the  years  1916,  1915  and  1914: 

1917.  1916.  1915.  1914. 

Average  milas  operated.             4,543  4,536  4,531  4,512 

Operating  Revenues —             $  $  $  $ 

Freight 176,927,084  164,206,792  140,654,857  131,158,930' 

Passenger 52,938,945  44,907,477  38,611,086  38,977,848 

Mail,  express,  &c 14,066,709  13.109,296  11,383,588  11,900,021 

Incidental,  &c 11,161,208  8,054,988  5,978,639  5,215,052 

Total  oper.  revenue. .255,093,946  230,278,533  196,628,170  187,251,851 

Ot)€)'(lti'Tl(J    ExD€7lS6S~—~ 

Maint.  of  way  &  struc.  29,610,653  28,819,322  25,328,513  25,019,606 

Maint.  of  equipment-..   52,612,430  45,805,126  38,641.078  37.143,533 

Traffic  expanses 2,850,787  2,534,360  2,386,084  2,316,127 

Transportation 104,934,728  80,394,314  68,650,005  72,234,108 

Miscellaneous  operations    4,237,592  3,147,328  2,653,146  2,624,137 

General  expenses 6,409,932  5,509,430  5,077,755  4,954,732 

Transp.  for  investment.     Cr. 68,035  Cr .45, 298 

Total  oper.  expenses.200, 588,086  166,164,582  142,736,561   144,292,243 

Net  earnings 54,505,410     64,113,951     53,891,609     42,959,608 

Accrued  taxes,  &c 10,241,002       9,057,940       7,640,684       7,700,836 

Operating  income 44,264,408     55,056,011     46,250,925     35,258,772 

Other   income 21,714,943     23,164,885     20,375,320     16,697,279 

Gross  income 65,979,351     78,220,896     66,626,245     51,956,051 

Fixed  charges 28,867,346     28,083,330     26,147,264     19,650,528 

*  Dividends  (6%) 29,952,252     29,952,252     29,952,219     29,952,186 

Net  income 7,159,753     20,185,293     10,526,762       2,353,337 

*  The  dividends  as  above  are  deducted  in  above  statement  by  Editor. 

-Pennsylvania  Company P.  C.  C.  &  St.  L.  Ry. — 

1917.  1916.  1917.  1916. 

Average  miles  operated.  1,755  1,755  2,399  2,399' 

Operating  Revenues —  $  $  $  $ 

Freight 56,199,623     56,182,956     51,423,799     44,716,358 

Passenger 13,792.899     12,034,779     14,053,621     12,084,924 

Mail,  express,  &c 5,751,967       5,180,650       6,276,085       5,938,867 

Incidental,  &c 2,850,809       2,170,641        1,754,124       1,296,349 

Total  oper.  revenues.  78,595,298  75,569,026  73,507,629  64,036,498 

Oj)6T dtitio   Exdctisbs - 

Maint.  of  way  &  struc.  9,960,415  8,988,306  8,160,800  8,393,477 

Maint.  of  equipment...  14,751,752  13,088,372  14,900,162  12,528,975 

Traffic  expenses 1,099.816  1,037,590  1,270,563  1.136,386 

Transportation  expenses  34,474,710  25,877,532  29,708,708  22,182,324 

Misc.  operations,  &c._.  557,392  413,869  583,938  386,248 

General  expenses 1,903,815  1,725,654  1,737,778  1,544,128 

Total  oper.  expenses.   62,747,899     51,131,323     56,361,950     46,171,538 

Net  earnings 15,847,399     24,437,703     17,145,679     17,864,960 

Accrued  taxes,  &c 4,529,630       4,116,968       3,198,731       2,826,091 

Operating  income 11,317,769     20,320,735     13,946,948     15,038,869 

Other    income 13,058,723     12,280,928  766,667  730,167 

Gross  income 24,376,492     32,601,663     14,713,615     15,769,036 

Fixed  charges 18,990,724     22,956,800     10,134,021       8,903,545 

Net  income 5,385,768       9,644,863       4,579,594       6,865,491 
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— Long  Island  Railroad W.  Jersey  &  S.  S.  RR- 

1917.  1916.  1917.  l916-„r„ 

Average  miles  operated.               398  397  360  359 

Operating  Revenues —             $  $  S  $ 

Freight 4,623,578  4,397,210  2,730.912  2,507,190 

Passenger 10,652,091  8,541,876  5,116,018  4,697.408 

Mail,  express,  &c 1,183,654  1,278,791  512,322  470,043 

Incidental,  &c 826,856  753,961  195.795  154,680 

Total  oper.  revenues.  17,286,180  14,971.839  8,555.048  7,829,320 

Operating  Expenses — 

Maint.  of  way  &struc_.  1,757,344  1.656,155  1,496,111  1,331,025 

Maint.  of  equipment...  2,101,485  1,662,202  1,315,978  1,188,079 

Traffic  expenses 149,798  137.619  136,947  151,687 

Transportation  expenses  7,412,158  5,991,499  3,786,947  3,053,451 

Misc.  operations,  &c...  95,172  63,677  54,931  33,057 

General  expenses 444,578  416,055  211,217  200,183 

Total  oper.  expenses..   11,960,536       9,927.208       7,002,130      5,957.483 

Net  earnings 5.325,644       5,044,631       1,552,918       1,871,837 

Accrued  taxes,  &c 945,837  887,786  512,114  459,654 

Operating  income 4,379,807       4,156,845       1,040,804       1,412,183 

Other   income 659.469  680.191  166.086  117,592 

Gross  income 5.039,277       4,837,036       1,206,890       1,529,775 

Fixed  charges 4,169.976       4,595,565  625.308  678,345 

Net  income 869,300  241,471  581,582  851,430 

-Phila.  Bait.  &  W.  RR.-  -N.  Y.  Phila.  &  N.  RR- 

1917.  1916.  1917.  1916. 

Average  miles  operated.                746  718  112  112 

Operating  Revenues —            $  $  $  $ 

Freight. 16,057,194  13,082.012  4,238,697  4,331,865 

Passenger 14.036,541  10,036,587  801,272  494.829 

Mail,  express,  &c 2,372,577  1,938,450  281.420  230,686 

Incidental,  &c 746,093  489,376  195.421  136,778 

Total  oper.  revenues.  33,212,404  25,546,425  5,516,810  5,194,159 

Operating  Expenses — 

Maint.  of  way  &  struc.     3,754,757  3.256,124  484,491  410,122 

Maint.  of  equipment...     6,129,797  4,743,870  1,042,864  985,444 

Traffic  expenses 383,810  348,273  61,994  56,508 

Transportation  expenses  13,636,666  9,690,490  2,228,869  1,802,559 

General  expenses,  &c.__         683,217  621,527  270.045  188.439 

Total  oper.  expenses.  24,588,247     18,660,284       4,088,262       3,443,073 

Net  earnings. 8,624.157       6,886.141'    1,428.548       1,751,086 

Accrued  taxes,  &c 1,353,003  760,913  277,145  152,743 

Operating  income 7,271,154       6,125,228       1,151.403       1,598.343 

Other   income 1,345.643       1,397.557  78,084  72,408 

Gross  income 8,616,797       7,522,785       1,229,487       1,670,751 

Fixed  charges 3,747,191       3,501,246  359,649  427,752 

Net  Income 4,869,606       4,021,539  869,837       1,242,999 

Years  end.  Dec.  31 —               Total  Op.  Rev.  Total  Op.  Exp.  Over. Income. 

Lines  east  of                    f  1917..$330,665,072  $268,718,118  $61,946,955 

Pittsburgh  &  Erie.. -11916..  293,690,058  221,158,480  72,531,578 

Lines  west  of                    /1917-- $160, 729,674  $134,226,745  $26,502,928 

Pittsburgh  &  Erie.. .(1916..   147.320,359  110,509,932  36,810.427 

Lines  east  and  west  of/1917. .$491,394,746  $402,944,862  $88,449,883 

Pittsburgh  &  Erie... U916-.  441.010,417  331,668,412  109,342,005 
—V.  106.  p.  500. 

Norfolk  &  Western  Railway. 

{Results  for  December  and  Calendar  Year  end.  Dec.  31  1917.) 

— Month  of  December 12  Mos.  to  Dec.  31 — 

1917  1916.  1917.  1916. 

Freight  revenue $4,313,068     $3,997,690  $56,381,036  $51,114,186 

Passenger,  mail,  &c 1,041,697  801,902       9,529,206       8,335,796 

Total  oper.  revenue..-$5,354,765  $4,799,592  $65,910,242  $59,449,982 

Maint.  of  way,  &c $463,103  $443,536     $6,176,369     $6,771,473 

Maint.  of  equipment 929,039  883.025     12,051.912     10,342.501 

Traffic  expenses 71.443  61.987           809.723          739,052 

Transportation 1.995,811  1,363.845     20,808.290     14,778,086 

General.  &c... 140,562  92,701        1,315,209          877,620 

Total  oper.  expenses ..$3, 599, 958  $2,845,094  $41,161,503  $33,508,732 

Net  earnings... $1,754,806  $1,954,498  $24,748,739  $25,941,249 

Taxes  (incl.  in  1917  excess 

profits  tax) 473,000  255.000       5,095,000       2,480.000 

Operating  income $1,281,806     $1,699,498  $19,653,739  $23,461,249 

Other   income 305,690  386,198       3,292,142       2,476,052 

Gross    Income $1,587,496  $2,085,696  $22,945,881  $25,937,301 

Interest,  rents,  &c 332,239  340,043       3.999.744       4.137.227 

Preferred  dividends (4)919,672      (4)919.672 

Common  dividends (8)9,601,973  (7^)9094184 

Balance,  surlus $1,255,257     $1,745,652     $8,424,492    $11,786,218 

—V.  106.  p.  499,  190. 

Pere  Marquette  Railway. 

(Results  for  Three  and  Nine  Months  ending  Dec.  31  1917.) 
An  official  circular  dated  Jan.  29  1918  affords  the  following-. 

— 3  Mos.  end.  Dec.  31 9  Mos.  end.  Dec.  31 — 

1917.  1916.  1917.  1916. 

Aver,  miles  operated 2,247  2,249  2,248  2,249 

Operating  Revenues —            $  $  $  $ 

Freight 4,645,826  4,488,472  13,103,152  12.258.114 

Passenger 939.625  1,044,957  3,281,498  3,434,096 

Mail,  express,  &c 530,109  547,652  1,847,998  1,664,48* 

Total  oper.  revenues.  6,115,560  6,081,081  18,232,648  17,356,691 

Maint.  of  way  &  struc.  615,616  529,787  2,048,689  1,781,073 

Maint.  of  equipment...  927.073  1,049,796  2,204,940  2.888,548 

do          (deprec'n)..  116.403  159,761  315.465  481.983 

Traffic 95.137  107,850  335.803  318.729 

Transportation. 2,618.808  2,268.517  7.251.030  6,067.072 

Miscell.  oper.,  &c 10,256  10,200  35,565  37,313 

General 179.952  140,170  489,955  388,779 

Total  oper.  expenses.     4,563,245       4,266,082     12,681.448     11,963,497 

Net  earnings 1,552.315       1,814,999       5,551,200       5,393,194 

Non-oper.    income 35,042  53,568  110.236  159,479 

Gross    income. 1,587,357  1,868,567  5,661,436  5,552,673 

Taxes 191,732  152,557  526,620  452.760 

Miscellaneous 57  3,821  2,005  6,735 

Hire  of  equipment 152,317  386,112  698,288  778,098 

Rentals 171,925  169.489  524,347  509,353 

♦Interest  on  bonds 421.940  421,940  1,265,820  1,265.820 

♦Other  interest 130  2,515  518  2,860 

Divs.  on  prior  pref.  stk.  140,000            326,667            

Total   deductions 1,078.100       1,136,435       3,344.265       3,015,626 

Balance,  surplus 509,257  732,132       2,317,171       2,537.047 

*  For  the  purpose  of  comparison ,  the  figures  for  previous  year  are  stated 
on  the  basis  of  the  interest  charges  of  the  new  company. — V.  105,  p.  2273. 


Lehigh  Valley  Transit  Co.,  Allentown,  Pa. 

(Report  for  Fiscal  Year  ended  Nov.  30  1917.) 
President  H.  R.  Fehr,  Allentown,  Pa.,  Jan.  14  1918,  wrote 
in  substance: 

Unusual  Conditions. — The  year  just  ended  was  without  parallel.  Pub- 
lic utilities  were  called  upon  as  never  before  to  meet  the  extraordinary 
demands  made  upon  them  for  increased  service,  while  at  the  same  time 
they  were  confronted  with  unprecedented  increases  in  all  labor  and  material 
costs,  shortage  of  skilled  labor,  impossibility  of  securing  funds  for  uew 
financing,  except  by  issuing  short-term  notes  at  very  high  interest  rates. 
Unless  conditions  change  for  the  better  very  soon,  rates  must  be  advanced 
to  continue  to  give  that  high-grade  service  which  is  especially  demanded 
at  this  time. 

Amalgamation. — During  the  year  a  substantial  majority  of  both  the 
common  and  preferred  stock  was  acquired  by  the  Lehigh  Power  Securities 
Corporation,  who,  in  addition  to  your  Company,  purchased  the  stock  of 
the  Lehign  Navigation  Electric  Co.  and  the  assets  of  the  Northern  Central 
Co.,  and  employed  the  Electric  Bond  &  Share  Company  of  New  York,  to 
direct  and  promote  the  development  of  the  business.  [Compare  V.  105, 
p.  290,  498,  716,  818,  1208,  2365. 

The  ten  voting  trustees  for  the  stock  of  the  Lehigh  Power  Securities 
Corporation  are:  I.  W.  Bonbright.  of  Bonbright  &  Co.,  Inc.;  G.  M. 
Dahl,  V. -President  Chase  National  Bank,  New  York;  George  H.  Frazier, 
of  Brown  Brothers  &  Co.;  Alexander  J.  Hemphill,  Chairman  Guaranty 
Trust  Co.,  N.  Y.;  S.  Z.  Mitchell,  President  Electric  Bond  &  Share  Co.. 
N.  Y.;  Edward  B.  Smith,  President  of  Edward  B.  Smith  &  Co.  (died  Jan. 
7  1918);  L.  E.  Pierson,  Chairman  Irving  National  Bank,  N.  Y.;  Daniel  E. 
Pomeroy,  V.-President  Bankers  Trust  Co.,  N.  Y.;  S.  D.  Warriner,  Presi- 
dent Lehigh  Coal  &  Navigation  Co.,  Philadelphia,  and  William  West,  of 
West   &   Co. 

Financial  Results. — Revenue  from  transportation  increased  $304,847,  or 
15.4%;  power  sales  gained  $97,411,  or  19.7%;  and  total  operating  revenue 
increased  $403,201,  or  16.3%.  Operating  expenses  increases  $416,806,  or 
29%,  and  taxes  advanced  $19,728,  or  23.3%.  As  a  result  of  maintaining 
the  property  at  the  usual  high  standard,  notwithstanding  the  increased 
labor  and  material  costs,  there  was  a  slight  decrease  in  net  income  of  $14,- 
939,  or  3.1%. 

Reserve. — Beginning  with  1911,  there  has  been  credited  each  year  to 
maintenance,  renewals  and  depreciation  an  amount  equal  to  22%  of  the 
gross  earnings  of  the  railway  lines.  All  items  of  maintenance  and  renewals 
are  charged  to  this  account;  the  balance  being  set  up  to  accrued  deprecia- 
tion reserve,  which  showed  a  credit  of  $312,279  as  of  Nov.  30  1917. 

Trackage. — Exclusive  of  the  Easton  Consolidated  Electric  Co.,  referred 
to  later,  the  company  operates  163.65  miles  of  railway,  of  which  151.47 
miles  are  owned  and  12.18  miles  leased,  extending  from  Allentown  to 
Philadelphia  (Chestnut  Hill),  Norristown.  Macungie,  Slatington,  Egypt, 
Northampton,  Nazareth,  Bethlehem  and  Hellertown. 

Cost  of  Power. — Of  the  total  power  operating  cost  of  $557,683  for  the  year, 
fuel  constituted  88%  of  the  total,  and  in  addition  to  the  cost  of  coal  per 
gross  ton  delivered,  increasing  from  $3,334  to  $4,875.  there  was  a  marked 
decrease  in  the  quality  of  the  coal,  all  of  which  resulted  in  an  increase  in 
production  cost  per  k.w.  of  54%.  With  a  monthly  consumption  of  9,000 
tons,  there  is  a  raserve  supply  on  hand  of  12,000  tons  and  the  daily  re- 
quirements are  covered  by  contract  deliveries.  Considering  existing  con- 
ditions, the  company  is  in  a  fortunate  position  compared  with  many  public 
utility  companies,  as  practically  no  spot  coal  is  obtainable  at  the  prices 
fixed  by  the  Government. 

Easton  Consolidated  Electric  Co. — This  subsidiary,  in  addition  to  the 
ownership  of  the  Edison  Illuminating  Company,  of  Easton,  owns  and  con- 
trols 54  miles  of  railway,  extending  from  Easton  to  and  through  Bethle- 
hem, Nazareth  and  and  the  town  of  Phillipsburg,  N.  J.,  which  gives  your 
company  control  of  all  the  trolley  roads  in  the  Lehigh  Valley  from  Slating- 
ton. Pa.,  to  Phillips  burg,  N.  J.  The  Easton  Transit  Co  will  rent  two  of 
our  new  cars.  Summary  of  equipment:  Total  passenger  cars,  93;  total 
service  cars,  12. 

The  surplus  earnings  of  the  Easton  Consolidated  Electric  Co.  for  the 
year  ending  Nov.  30  1917,  were  $159,709.  The  interest  charges  on  the 
Lehigh  Valley  Collateral  Trust  Bonds  now  outstanding,  which  bonds  repe- 
sent  the  cost  to  the  Lehigh  Valley  Transit  Co.  of  the  acquisition  of  the 
Easton  system,  amounts  to  $55,452,  resulting  In  a  profit  for  the  Transit 
Co.  of  $104,257  on  this  Investment. 

The  new  cut-off  between  20th  St.,  Easton,  and  the  Taylor- Wharton 
plant  in  Palmer  Township  was  placed  in  operation  April  19  1917. 

Freight  and  Express  Sirrice. — A  fast  and  reliable  freight  service  is  operated 
by  your  company  connecting  with  the  Philadelphia  Rapid  Transit  Co.  at 
Shestnut  Hill,  Philadelphia.  The  equipment  consists  of  twelve  motor  and 
two  trail  cars.  The  surplus  from  the  freight  business  decreased  $3,206,  or 
17.5%. 

The  five-year  contract  with  the  Adams  Express  Co.,  whereby  they  oper- 
ated over  your  lines,  using  equipment  furnished  by  your  company,  expired 
Dec.  12  1917,  and  the  contract  has  been  extended  90  days,  in  order  to  deter- 
mine whether  or  not  it  is  to  our  best  interests  to  renew  the  contract. 

Light  and  Power  Business. — Your  company  does  the  entire  lighting  and 
power  business  in  Ailenfown,  Bethlehem,  Slatington,  Catasauqua,  Emaus 
and  territory  adjacent  thereto,  serving  a  population  of  over  200,000. 
Power  is  also  wholesaled  to  Macungie,  Coopersourg,  Sellersville,  Souder- 
ton  and  North  Wales. 

As  a  result  of  the  merger  of  the  various  subsidiary  lighting  companies 
into  the  Lehigh  Valley  Light  &  Power  Co.  in  1916,  the  only  other  lighting 
companies  at  present  having  separate  corporate  existence  are  the  Bethle- 
hem Electric  Light  Co.  and  the  South  Bethlehem  Electric  Light  &  Power 
Co.  The  only  lighting  company  chartered  during  the  year  was  the  Indus- 
trial Electric  Light  &  Power  Co.,  which  was  organized  to  perfect  the  charter 
rights  of  the  Lehigh  Valley  Light  &  Power  Co.  in  upper  Milford  Township. 

Rates. — As  coal  for  generating  electricity  became  more  difficult  to  obtain 
and  increased  in  price,  the  demands  for  power  became  numerous,  especially 
in  the  last  part  of  the  year.  Due  to  the  difficulty  of  obtaining  new  capital 
on  all  future  new  installations  requiring  large  expenditures,  the  customer 
must  furnish  the  money,  upon  which  the  company  will  pay  a  fair  interest 
rate,  with  an  option  to  purchase  later,  when  conditions  Improve.  The 
company  is  also  planning  to  incorporate  in  its  power  rates  to  large  con- 
sumers a  sliding  scale  of  rates,  based  on  the  price  of  coal. 

Improvements  and  Additions. — These  include  24  new  centre  entrance 
steel  passenger  cars,  to  be  delivered  in  January  1918,  the  installation  of  a 
10,000-k.  w.  steam-driven  turbo-generator,  the  purchase  of  two  1,000-h.p. 
Stirling  boilers  for  the  power  house,  the  addition  of  two  new  sub-stations 
with  tae  necessary  apparatus  at  Emaus  and  Quakertown,  the  completion 
of  the  Bethlehem-Easton  cut-off  west  of  the  Easton  city  line.  [Including 
the  24  cars  above  mentioned  the  company  will  have  188  passenger  cars, 
of  which  141  have  double  tracks,  14  freight  cars,  37  sweepers,  snow  plows, 
&c] 

Postponed  Expenditures. — For  the  period  of  the  war  it  will  be  the  patriotic 
duty  of  your  company  to  eliminate  all  unnecessary  expenditures,  both  for 
construction  and  maintenance;  meaning  by  unnecessary,  those  which  may 
be  safely  postponed. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  NOV.  30. 

1916-17.        1915-16.        1914-15. 

Passenger  revenue. $2,131,597  $1,852,506  $1,550,125 

Mail  express,  &c 34,351  30,930  27.408 

Freight  revenue 106.408  84,072  71,889 

Power   sales... 591,467        494,056        397,582 

Miscellaneous... 11,251  10,307  9,871 

Total  operating  revenue $2,875,074  $2,471,872  $2,056,875 

Operating  expenses: 

Actually  incurred 1,709,326     1,283,339        964,436 

Provision  made  for  equalization  and 

for  accrued  depreciation 141,146        150,326        166,399 

Net  earnings $1,024,602  $1,038,207  $926,040 

Taxes 104,174           84,446  73,552 

Operating  income... $920,428      $953,761  $852,488 

Dividend  income 132,294         126,452  118,986 

Interest  on  notes,  bank  balances.  &c...           12,462           18.758  17,160 

Gross  income.. $1,065,184  $1,098,971  $988,634 

Deduct  rents,  &c $36,465         $58,561  $66,207 

Interest  on  funded  debt 554,602         550,566  550.279 

Amortiz'n  of  discount  on  funded  debt..  20,579  20,466  20,441 
Legal  Expenses — Arbogast  &  Bastian  vs. 

Lehigh  Valley  Transit  Co 28.319 

Preferred  dividends (5)248, 98^(5)248, 9^3(3^)174.288 

Balance  Surplus $204,555      $219,494      $149,100 
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Adv.  to  anil.,  &c, 
companies 

Miscellaneous 
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Material  <&  suppl. 
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COMPARATIVE  BALANCE  SHEET  NOV.  30. 

1917. 

S 
979.687 
997,350 
724,009 


1917. 

$ 
,542,689 


1916. 

S 

17,817,633 


,838,960  1,896,437 


55,852 
37,443 

256,392 
453,270 


22R.C70 
35,872 

77, OSS 
262,119 


414,719         420,129 


Liabilities 

Preferred  stock 

Common  stock 

Funded  debt : 

Adv'es  from  affil., 

&c.  cos 

Audited  acc'ts,  ac- 

cr'd  int.,  &c 

Accr'd    taxes,    re- 
serves, &c 

Accrued  deprec'n  . 
Surplus 


1916. 

$ 

4,979,687 

2,997,350 

11,531,509 


15,673 

594,624 

210.947 
312,279 

764,755 


216,068 

157,893 
293,241 
560,200 


Total 21,599,324  20,735,949 


Total 21,599,324  20,735,949 

—V.  106,  p.  296.  86. 

Continental  Can  Co.,  Inc.  (of  New  York). 

(Fifth  Annual  Report — Year  ending  Dec.  31  1917.) 
President  T.  G.  Cranwell  says  in  substance: 

The  growth  of  the  business  of  the  company,  noted  in  our  last  annual 
report,  continues  in  a  marked  degree.  The  figures  for  1917  show  an  in- 
crease of  at  least  33  1-3%  in  the  number  of  cans  produced  over  1916. 

The  cost  of  all  materials  comprising  our  products  has  continued  to  ad- 
vance; also  labor  and  every  other  item  as  well,  and  there  is  at  present  no 
indication  of  any  reduction  along  these  lines.  We  continue,  however,  to 
price  our  inventories  upon  a  reasonable  basis,  so  that  when  the  period  of 
readjustment  arrives,  we  hope  not  to  have  drastic  losses  to  absorb. 

During  1917  we  built  and  equipped  a  large  machine  shop  at  Syracuse, 
N.  Y..  thus  doubling  our  facilities  for  the  manufacture  of  our  can-making 
machinery  and  of  our  closing  machiaes.  We  have  also  built  and  equipped 
what  is  probably  the  largest  and  best  appointed  can  factory  in  America 
at  Clearing,  111.,  a  suburb  of  Chicago,  and  this  factory  will  be  in  full  opera- 
tion during  the  spring  of  1918. 

The  problem  of  the  supply  of  raw  material,  fuel  and  transportation  is  a 
rather  serious  one.  The  fact  that  nearly  98%  of  our  entire  output  of  tin 
cans  is  used  for  food  products  should  assure  to  us  such  help  from  the  Pcod 
Administration  as  is  necessary  to  enable  us  to  operate  our  factories  in  1918 
to  fulfill  our  obligations  to  the  food  packers. 

The  outlook  for  1918  is  most  gratifying  and  despite  our  large  increases  in 
manufacturing  capacities  we  have  practically  our  est.  output  for  1918  sold. 


RESULTS  FOR   YEARS  ENDING  DEC.   31. 

■"■<                                               1917.  1916.               1915. 

Net  earnings $4,531,370  $2,510,665     $1,457,965 

Res.  for  taxes  &  conting.        850,000  44,000        

Depreciation 400,392  323,111           132,126 

Pref.  dividends  (7%)-.-         344.575  353,237          361,725 

Common  dividend (5%)450.000  (5)400,000(2^)200,000 


1914. 
$1,339,434 

~116~8i§ 

367,535 


Balance,  surplus $2,486,402     $1,390,317        $764,114 


1     AM 


CONSOLIDATED   BALANCE  SHEET  DEC.  31. 


1917. 


1916. 


8,035,000     8,035,000 


Assets — 

Real  estate,  bldgs., 

plant,  &c *8,370,979     5,763,830 

Patents  and  good- 
will  

Investm'ts  in  other 
companies  . 

Inventories 6 

Accts.  &  bills  rec  2 

Cash 

Prepaid   insurance 


277,903 
,277,939 
,032,787 
915,392 
69,300 


74,568 
2,928,303 
1,157,505 
1,028,930 

75,961 


1917. 
Liabilities —  $ 

Common  stock. ..10,000,000 

Pref.  stock,  7%_.x4,840,000 

Notes,  accts.  pay- 
able, &c 3,223,955 

Pf.div.pay.  Jan.  1        84,700 

Com.div.pay.Jan.l      125,000 

Surp.  for  redemp. 

of  pref  .stock  ..  .      660 ,000 

Res.  for  deprec'n.      969,404 

Res.  for  taxes  and 

contingencies  ..      850,000 

Profit  and  loss...y5.226,241 


$855,080 


1916. 

s 

8,000,000 
5,005,000 

1,902,659 

87,588 

100,000 

495,000 
569,011 


2,904,839 


Total 25,979.300  19,064,096       Total 25,979,300  19,064,096 


*  Real  estate,  buildings,  plant,  machinery,  &c,  includes  $2,607,149  net 
expenditures  on  additions  and  betterments  during  year  to  date,  x  After 
deducting  $165,000  retired  under  provision  of  charter,  y  After  deducting 
$165,000  applied  in  redemption  of  pref.  stock. 

As  to  increase  in  common  stock  from  $10,000,000  to  $15,000,000,  see 
V.  106,  p.  90. 

Inland  Steel  Co.,  Chicago. 

(Report  for  Year  ending  Dec.  31  1917.) 
COMBINED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916.  1915. 

Net  earnings .-\*$21,240,784(*$11,241,046       $4,414,139 


Other  income. 


•  / 


124,431 


r8,885 


Total  income *$21 ,240 ,784 

Provision  for  depreciation $1,457,8671 

Provision  for  exhaustion  of  min'ls.         311,300/ 


$11,365,477       $4,493,024 


Net  profits $19,471,616 

Bond  intrest $436,550 

Provision  for  Federal  taxes 8,500,000 

Dividends (11)1,999.820 

Discount,  &c,  on  mortgages 


539,241 

$10,826,237 
$375,450 

T8)799~908 


323,920 

$4,169,104 
$381,690 

~(6J599~886 
32,170 


Balance,  surplus $8,535,247       $9,650,879       $3,155,358 


♦After  deducting  maintenance  and  repairs. 

BALANCE  SHEET  DECEMBER   31. 


1917. 

1916. 

1917. 

1916. 

Assets — 

S 

S 

Liabilities — 

$ 

S 

Land,  plants.  Ac. 

33,312,755 

25,186,964 

Capital   stock 

.24,997,000 

9,924,665 

U.  S.  Liberty  bds 

Bonded  debt 

.   6,030,000 

6,180,000 

&  Treasury  ctfs. 

7,250,000 

108,000 

Acc'ts  payable.. 

.   2,062.713 

1,036,925 

Inventories 

9,720,002 

4,848,586 

Pay-rolls  .. 

.       410,229 

314,027 

Bills  receivable 

186,525 

90,962 

Taxesaccrued 

340,385 

369,328 

Acc'ts   receivable. 

4,886,570 

3,481,427 

Interest  accrued  . 

24,750 

27,000 

Insur.  unexpired.. 

35,808 

7,927 

Pro  v  .f  orFed .  tax . 

.  8,500,000 

Cash 

1,867,361 

2.440,105 

Reserves 

_   5,154,156 

2,141,245 

Deferred  charges. 

154,870 
57,413,890 

188,629 
36,352,599 

Surplus  .   . 
Total 

.   9,894,657 

16,359,410 

Total 

.57,413,890 

36,352,599 

— -V.  106,  p.  504. 

Morris  &  Co.   (Packers,)   Chicago,  111. 

(Report  for  the  Fiscal  Year  ending  Nov.  3  1917.) 

Vice-Pres.  and  Treas.  C.  M.  Macfarlane  calls  attention  to  the  fact  that 
the  increase  in  the  fixed  assets  is  offset  by  the  amount  set  aside  for  reserves , 
and  that,  while  on  account  of  high  cost  of  products,  the  liabilities  are  higher, 
there  is  more  than  a  corresponding  increase  in  the  quick  assets  of  inven- 
tories, accounts  receivable,  &c. 

INCOME  ACCOUNT. 
Years  ending —  ATo».  3   '17.  Nov.  4  '16. 

Net  profits  on  manufac- 
tures and  sales $10,358,489     $5,694,589 

Miscellaneous  earnings.         810,588  977,734 


Oct.  30  '15.    Oct.  31'  14. 


,710,974 
358,343 


$4,289,347 
345,238 


Total  income 

Deduct — 

Interest   on  bonds $496,500 

Administrative  expenses     1,394,406 
Int.  on  borrowed  money, 

Fed.  taxes,  insur.,  &c.     3.877,100 


$11,109,077     $6,672,323 


,069,317     $4,634,585 


$505,500 
1,280,224 


514,500 
1,058,078 


1,054,386.      1,175,324 


Total   deductions $5,768,006 

Net  earnings $5,401,071 

Dividends (5)150,000 

Pension  &  benefit  funds  .         1 00 ,000 


$2,840,110 

$3,832,213 

(33'i)l,000,000 

200,000 


$2,747,902 

$2,321,415 

(25)750,000 


$523,500 
924,518 

980,894 

$2,428,912 

$2,205,673 

(15)450,000 


Balance,  surplus $5,151,071     $2,632,213 


,571,415     $1,755,673 


Assets — 

Pack .h'se, real  est. 
do  bldgs.,  ma- 
chinery, &c 

Br.mktS.,bldgS.,&C. 

Car  equipment 

Cash 

Products  &supp_. 

Marketable  invest. 

Acc'ts  &  bills  rec. 


GENERAL 

Nov.  3  '17.  Nov.  4 

$  S 

052,127         652 


14,420,909 
3,411,945 
3,301,160 
4,658,520 

42,254,641 
6,299,759 

16,178,455 


13,134 
3,240 
2,676 
3,254 

26,224 
5.755 

10,297 


BALANCE  SHEET. 
'16. 

Liabilities — 

,127   Capital   stock 

Bonds 

,836   Bills  payable 

152  Acc'ts  payable 

699   Pen.  &  ben.  fund. 
,957    Bona  int.  accrued 

105   Res.  for  depr.,  &c. 
,050  Reserve  for  taxes. 

177   Surplus 


Total 91,177,516  65,235,103 

— V.   104,  p.   1149. 


Nov.  3'  17.  Nov 


3.000,000 

10,900,000 

25,990,201) 

2, 989, 5 S3 

100,000 

167,588 

8,641.721 

194,861 

37,293.555 


4 '16. 

$ 

3,000,000 

11,100,000 

9,249,135 

2,611,785 

200,000 

172,050 

6,605,223 

154,426 

32.142,483 


Total 91,177,516  65.235,103 


Stewart-Warner  Speedometer  Corporation,  Chicago. 

.(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  C.  B.  Smith,  Chicago,  Feb.  1,  wrote  in  substance: 

Profits  amount  to  $2,200,774.  after  making  liberal  reserves  for  deprecia- 
tion on  plants,  &c,  but  before  deducting  Federal  Income  Tax  and  War 
Excess  Profits  Tax,  for  which  a  reserve  of  $340,000  has  been  set  aside.  The 
net  profit  is  therefore  equal  to  approximately  19%  on  our  capital  stock. 

Our  net  assets  are  now  $6,321,408  exclusive  of  patents  and  good  will. 

Considerable  new  machinery  has  been  added  to  the  equipment  of  the 
Chicago  plant,  enabling  us  to  make  prompt  deliveries  on  all  our  contracts. 
Last  spring  we  completed  at  Beloit  a  foundry  buiiding  480  ft.xl20  ft.,  one 
of  the  best  equipped  foundries  in  the  country,  enabling  us  to  make  our 
own  castings  and  to  guarantee  deliveries.  We  have  included  facilities  at 
this  foundry  permitting  us  to  take  on  outside  contracts  for  castings  and 
we  expect  during  1918  to  do  a  profitable  business  in  that  department. 

The  outlook  for  1918  is  very  promising.  While  recognizing  the  possibility 
of  a  reduction  in  the  output  of  automobiles  we  believe  this  will  be  offset 
by  an  increase  in  sales  on  several  new  Stewart  Products  incorporated  in  our 
lino  too  late  in  the  year  1917  to  become  known,  such  as  the  Stewart  search- 
light, Stewart  lens,  and  Stewart  autoguard:  and  substantial  contracts  with 
the  Government,  on  which  we  will  begin  deliveries  immediately  and  which 
will  absorb  ah  facilities  not  required  for  automobile  products.  Our  new 
Beloit  foundry  will  aid  materially  on  these  contracts. 

AVe  may  also  be  able  to  announce  in  the  near  future  one  or  more  new 
Stewart  products.  We  are  now  testing  some  interesting  devices  that  we 
hope  will  prove  popular  and  profitable  additions  to  the  line. 

INCOME  ACCOUNT  FOR  THE  CALENDAR  YEARS. 

1917.  1916. 

Profits  and  income,  after  deducting  all  manufactur- 
ing, selling  &  administrative  expenses,  incl.  ade- 
quate provision  for  discounts  and  losses  on  cus- 
tomers' acc'ts,  deprec.  on  plant  and  equipment, &c. $2, 200, 774  $2,215,043 

Provision  for  Federal  Excess  Profits  and  Income  taxes.      340,000  

Common  dividends  (6%). 600.000      *638,556 


Surplus  net  income  for  years  ending  Dec.  31 $1,260,774  $1,576,487 

Add — Annual  sinking  fund  appropriations  for  re- 
demption of  pref.  stock,  now  written  back,  $241,- 
500;  less  net  premiums  paid  on  original  issue  of  pref. 
stock,  retired,  $70,691 170,809 

Surplus  arising  from  re-valuation  of  properties  and 

plant  by  Manufacturers'  Appraisal  Co 


358,672 


Net  surplus  for  the  calendar  years SI  ,260,774  $2,1 05,968 

Balance  of  surplus  carried  forward 4,195,441     2,089,473 


Tot.unapprop.  surplus  at  Dec.  31,  as  per  bal.  sheet$5,456,215  $4,195,441 


Includes  $38,556  preferred  dividends. 

BALANCE  SHEET.  DEC.  31. 


Assets — 
Land,      buildings 

equipment,  &c. 
Pat'ts,good-w.,&c 

Cash 

Notes  &  accts.  rec. 
Finished  goods. c. 
Materials,  &c.c__ 
Deferred  charges. 


1917. 


a2,855,200 

.  9,134,807 

208,435 

bl.267,847 

221,735 

2.840,268 

47,814 


1916. 


2,574,165 
9,132,968 

91,183 

1,308,058 

172,136 

1,994,707 

56,460 


1917. 
Liabilities —                 $ 
Com.stk.(par$100)  10,000,000 

Notes  payable 400,000 

Accts.,  &c,  pay'le      242,565 

Accrued  items 137,325 

Prov.  for  Fed.  war, 

1916. 

s 

10,000,000 
700,000 
301,860 
192,975 

excess  profits  & 

income  taxes 

Surplus 

340,000 
5,456,215 

4,195,441 

Total 16,576,106   15,390,277        Total 16,576,106  15,390,277 

a  After  deducting  in  1917  $200,154  reserve  for  depreciation. 
b  Includes  in  1917  notes  and  accounts  receivable,  due  from  customers, 
$1,217,406  and  miscellaneous,  $119,240;  total,  $1,336,647;  less  reserve  for 
doubtful  accounts,  cash,  discounts,  &c,  $68,800;  balance,  as  above,  $1,- 
26-,847.Wc  At  cost.— V    105,  p.  1809. 

gThe^Nash  Motors  Co.  (of  Md.),  Kenosha,  Wise. 

(Report  for  Period  Aug.  16  1916  to  Dec.  1  1917). 
President  Charles  W.  Nash  Jan.  9  wrote  in  substance: 

The  business  was  taken  over  from  the  Thomas  B.  Jeffery  Co.  on  Aug.  16 
1916.  The  first  year's  report  covers  the  period  from  Aug.  16  1916  to 
Nov.  30  1917,  the  close  of  the  fiscal  year. 

To  provide  for  a  larger  volume  of  business,  it  was  necessary  to  construct 
additional  buildings  and  install  new  machinery;  and  to  increase  plant 
efficiency,  it  appeared  advisable  to  make  a  decided  rearrangement  of  equip- 
ment. During  the  period  from  Aug.  16  1916  to  Dec.  1  1917  there  has  been 
expended  for  the  above  items,  approximately  $878,000. 

The  company  is  now  making  passenger  cars,  and  one-ton,  two-ton  and 
Quad  trucks.  The  business  on  our  books  at  the  present  time  assures  a 
maximum  capacity  of  the  plant  for  many  months.  Our  distributors  and 
dealers  are  among  the  most  desirable  in  the  industry. 

After  setting  up  reserves,  which  seem  ample,  for  depreciation  of  fixed 
assets  and  for  all  regular  and  special  taxes,  including  Federal  income  and 
excess  profits  taxes,  the  condition  of  the  company  is  as  shown  upon  the 
statement  hereto  appended.  

RESULTS  FOR  PERIOD  FROM  AUG.  16  1916  TO  DEC.  1  1917. 

Net  profits $2, 027, 783   Balance,  surplus .  _ .  $1 ,590,283 

Pref.  (cash)  divs 437,500   Previous  surp.  Aug.  16  1916..      825,851 


Balance,  surplus SI. 590, 283       Total  surp.  Dec.  1  1917 $2,416,134 

BALANCE  SHEET  NOV.  30  1917  (.TOTAL  EACH  SIDE  $10,111,255). 

Preferred  stock $5 ,000,000 

Common  stock  (issued,  50,000 

shares,  no  par  val.) 50,000 

Accounts  payable 1,311,126 

Accr'd  taxes,  payrolls,  &c 355,109 

Reserves 978,887 

Surplus 2,416,134 


Real  estate,  plant  &  equipm't 

(less  deprec'n,  $370,785)... $3,261, 17S 

Miscellaneous  investments 117,241 

Cash 1,039,352 

Accounts  receivable 1,081,383 

Inventories 4,607,830 

Prepaid  expenses   _    4,275 

— V.   106,  p.   195. 


American  Light  &   Traction  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Alanson  P.  Lathrop,  Feb.  1  1918  wrote  in  subst.: 

The  companies  for  the  year  1917  have  experienced  the  following  large 
increase  in  gross  business. 

Gas  sales  cubic  feet.. 1,893,603,700    or    11.50% 

Electric  sales,  k.  w.  h 10,127,442    or    17.94% 

Street  raiway  passengers,  number 9,430,662   or   33.52% 

Gas  meters  in  use.  number 31,144    or     7.55% 

Electric  meters  in  use,  number 6,291    or    14.89% 

Total  gross  business $2,307,138    or 

The  normal  increase  in  net,  which  would  ba  expected  to  follow  this  large 
increase  in  gross,  has  baen  offset  by  large  increases  in  operating  costs,  aggre- 
gating $2,010,000,  as  follows: 

Coal   and   oil $984,7001  Taxes— federal $618,000 

Operating    labor. 320,300|Taxos — other  taxes 87,000 


Feb.  9  1918.] 
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The  directors  on  Jan.  2  1918  doclarod  the  regular  quarterly  cash  dividend 
of  1!4%  to  holders  of  pref.  stock;  a  quarterly  cash  dividend  of  214%  to 
holders  of  common  stock,  and  a  stock  dividend  to  holders  of  common  stock , 
at  the  rate  of  214  shares  of  common  stock  on  every  100  shares  of  common 
stock  outstanding;  all  payable  Feb.  1  1918  to  stockholders  of  record  at 
Jan.  10  1918. 

RESULTS  FOR  CALENDAR   YEARS. 

1917.  1916.  1915.  1914. 

Earns,  on  stk.  of  sub.  cos.  $1,345,215     $5,295,233     $4,555,156     $3,714,960 
Miscellaneous  earnings.     1,047,400  564,705  623,231  717,421 

r-Gross   earnings $5,392,615     $5,859,938     $5,178,387     $4,432,381 

Expenses 369,234  211,911  156,623  157,293 

IK  Net  earnings $5,023,381 

Div.  on  pref.  stock  (6%)       $851,172 
Cash  div.  on  com.  (10%)     1,986,968 


$5,648,027 

$854,172 

1,801,798 


$5,021,764     $4,275,088 

$854,172         $854,172 

1,632,645       1,478,880 


Total    dividends $2,841,140     $2,655,970     $2,486,817     $2,333,052 

Balance,  surplus $2,182,241      $2,992,057     $2,534,947     $1,942,036 

There  was  also  deducted  in  1917,  $1,986,968  (10%)  for  stock  dividends 
on  common  stock,  against  $1,801,798  (10%)  in  1916,  leaving  $195,273  in 
1917,  against  $1,190,259. 


CONDENSED  BALANCE 

1917.  1916. 

Assets —  S  3 

Investment   aco't. 34,384,752  33,946,416 


Temporary  invest.  5,838,856 
Int.  &  divs.  receiv- 
ed on  same 57, 135 

Undivided    profits 

subsidiary  cos._*5,637,SS0 

Cash 1.564,395 

Acc'ts  receivable.-  180,510 
Bills  receivable...  1,723,932 
Managers' stk. eon.        16,100 


1,522,649 

16,180 

6,328,791 
2,705,266 

125,697 

2,470.007 

19,850 


SHEET  DECEMBER  31. 
1917. 

S 
236,200 
588,900 

90,000 

12,184 
.171,807 
842,607 

84,373 


1! 
-20 


Liabili 
Preferred  stock 
Common  stock 

Hills  payable 

Acc'ts   payable 

Dividends  accruedxl 
Contingent  fund.. 

Warrants 

Deposits  on  mgrs.' 

stock  contracts. 
Taxes  in  adv.,  &c. 
Surplus 12 


1916. 

S 

14,236,200 

18,681,200 


6,368 
124,247 
246,873 


66,403 

1,076,422 

887,397 

52,798 

4,925 

77,912 

12,051,599 


Total 49,403,560  47,134,855        Total 49,403,560  47,134,855 


*  Includes  in  1917  earnings  receivable,  $2,259,673  and  reconstruction 
reserve,  $3,378,207.  x  Includes  in  1917  cash,  $657,085  and  common 
stock,  $514,722.— V.   106,  p.   501. 

Pacific  Lighting  Corporation,  Los  Angeles,  Calif. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917). 
Pres.  C.  O.  G.  Miller,  San  Fran.,  Feb.  1,  wrote  in  subst.: 

Los  Angeles  Gas  &  Electric  Co. — The  gross  operating  revenue  of  your 
Los  Angeles  Co.  for  1917  was  the  largest  in  its  history,  and  about  4.8% 
larger  than  the  1916  revenue.  The  operating  and  other  expenses  of  the 
year  increased  in  a  much  greater  percentage,  the  cost  of  practically  every- 
thing entering  into  the  manufacture  and  distribution  of  gas  and  electricity 
having   advanced   largely   in   price  during   the  year. 

On  Jan.  1  1918  your  Los  Angeles  company  had  installed  1,431  miles  of 
gas  street  mains,  2,982  miles  of  main  line  wire,  and  had  185,652  meters  set, 
a  gain  for  the  year  of  2,736  meters.  The  net  cost  of  its  betterments  made 
during  the  year  was  $463,284  for  the  gas  department,  $207,587  for  the 
electric  department,  and  $25,832  for  other  betterments  for  general  purposes; 
the  total  aggregating  $696,704. 

Rates. — In  November  last  the  rates  for  gas  in  Los  Angeles  were  finally 
fixed  on  a  block  system  which  is  calculated  to  average  a  small  increase  over 
the  old  rate  of  68  cents  per  M.,  but  which  has  not  been  in  effect  long 
enough  for  your  officers  to  be  able  to  state  more  closely  than  this  what  the 
average  rate  will  be  during  the  year  1918.  These  new  rates  are  based  upon 
gas  of  the  same  quality  as  furnished  by  you  for  the  past  few  years. 

Financial  Status. — The  Pacific  Lighting  Corp.  had  neither  a  floating, 
nor  a  bonded  debt.  The  Los  Angeles  Gas  &  Electric  Corp.  had  on  Dec.  31 
1917,  a  bonded  debt  of  $8,366,000,  a  decrease  for  the  year  of  $101,000. 
It  had  a  floating  debt,  practically  all  of  which  was  for  current  items,  of 
$558,173,  an  increase  of  $80,982.  There  were  $654,735  in  bonds  and  cash 
in  its  sinking  funds,  an  increase  of  $66,640  for  the  year. 

Results. — Adding  to  the  gross  operating  revenue  of  the  Los  Angeles  Gas 
&  Electric  Corp.  the  other  income  receipts  of  the  Pacific  Lighting  Corp. 
the  total  gross  income  for  the  year  was  $5,118,516.  Deducting  all  oper- 
ating expenses,  taxes,  interest,  office  expenses  in  San  Francisco,  and 
amortization  of  bond  discount,  there  remained  a  gross  profit  of  $1,650,896. 
There  was  written  off  for  depreciation  $773,384,  leaving  a  net  profit  for 
the  year  of  $877,512. 

During  the  year  this  corporation  paid  dividends  quarterly.  Upon  the 
preferred  stock  at  the  regular  rate  of  $5  per  annum,  amounting  to  $208,100, 
upon  the  common  stock  the  first  three  quarterly  dividends  were  each  at 
the  rate  of  $2  50  per  share,  and  the  last  quarterly  dividend  was  at  the  rate 
of  $3  per  share,  amounting  on  the  common  to  $504,000,  and  making  the 
total  of  dividends  paid  $712,100. 

On  Feb.  1  1918  there  were  registered  331  holders  of  the  corporation's 
common  stock,  and  400  holders  of  preferred  stock,  against  324  and  389 
respectively  one  year  earlier. 

RESULTS  FOR  CALENDAR  YEARS. 

1917.              1916.  1915. 

Total  gross  income $5,118,516     $4,387,207  $4,443,665 

Oper.  expenses,  taxes,  interest,  &c...     3,467,620       2,975,475  3,028,307 


Balance $1,650,896 

Depreciation $773,384 

Preferred  dividends  (5%) 208,100 

Common  dividends (10^)504,000 


$1,411,732 

$730,863 

208,100 

(8)384,000 


$1,415,358 

$842,158 

208,100 

(8)384,000 


Balance,  surplus  or  deficit sur.$165,412    sur.J 

BALANCE  SHEET  JANUARY  1. 


,769   def.$18,900 


1918.  1917. 

Stocks— Miscel 26,20019,267,386 

do     Gas&elec.cos.9,271,918( 
Bonds — Los  Ang.  G. 

&  Elec.  Co.  &  its 

underlying   cos...     104,541  57,438 

Bonds— Other  cos..     455,647  433.558 

U.  S.  Liberty  bonds.      30,000        

Cash 43,103  177,735 

Sundry  debtors 74,153  6,921 


1918.  1917. 

Liabilities —  $  $ 

Pref.    stock    (41,620 

shares  at  $100  ea.)4, 162,000  4,162,000 
Common  stock  (48,- 

000  shares  at  S100 

each) 4,800,000  4,800,000 

Dividend  accrued  on 

preferred  stock...      34,683        34,683 
Profit  &  loss  account 

and    undistributed 

profits 1 ,008 ,880      946 ,355 


.10,005,563  9,943,038 


Total 10,005,563  9,943,038       Total 

—V.  105,  p.  1903. 

British-American  Tobacco  Co.,  Ltd.,  London,  Eng. 

(Re-port  for  Fiscal  Year  ending  Sept.  30  1917.) 
Directors  Joseph  Hood  and  A.  G.  Jeffress,  with  A.  M. 
Riekards,  Secretary,  London,  Jan.  10,  report  in  substance: 

Results. — During  the  year  the  factories  in  England  have  been  largely 
employed  in  supplies  for  the  troops  abroad  at  a  reduced  rate  of  profit. 
Anticipating  the  possibility  of  a  prolonged  war,  the  directors  early  arranged 
for  a  large  increase  in  output  at  the  American  factories.  Such  output 
has  during  the  past  year  been  over  three  times  that  of  the  pre-war  year, 
and  has  enabled  our  sales  to  be  substantially  increased  over  those  of  the  year 
1915-16.  Nevertheless  we  are  unable  to  fill  all  the  orders.  In  con- 
sequence of  the  substantially  increased  cost  of  leaf  and  other  materials  it  is 
necessary  to  employ  a  much  larger  working  capital  Supplies  of  many 
materials  are  difficult  to  obtain  and  transport  facilities  are  much  more 
limited. 

Earnings. — The  net  profits  for  the  year  after  deducting  all  charges  and  ex- 
penses for  management,  &c.  and  providing  for  Income  lax  for  the  year 
and  Excess  Profits  Duty  for  the  year  ended  Sept.  30  1916,  are  £3,105,002. 
Deducting  preference  dividend  for  the  year  of  5%.  £225,000,  and  adding 


amount  brought  forward  per  last  balance  sheet.  £2.092,938,  less  final 
dividend  of  5%  for  the  year  ended  Sept.  30  1916,  paid  Jan.  31  1917. 
£312,716,  and  amount  transferred  to  special  reserve,  £257,229,  there 
remained  a  balance  available  for  dividends  on  ordinary  shares.  £4.402,996. 

Four  interim  dividends  have  been  paid  on  the  ordinary  shares  (aggregat- 
ing 24%),  viz  :  6%  each  on  Jan.  31,  Mar.  31,  June  30  and  Sept  30  1917, 
calling  for  £1,501,037  and  leaving  now  available  a  balance  (subject  to 
Excess  Profits  Duty  for  the  year  1916-17)  of  £2,901.959,  out  of  which  the 
directors  recommend  the  distribution,  on  Jan.  31  1918.  of  a  final  dividend 
(free  of  British  income  tax)  on  the  ordinary  shares  of  6  % ,  amounting  to 
£375,259.  making  30%  for  the  year  and  leaving  £2,526,700  to  be  carried 
forward  subject  to  Excess  Profits  Duty  for  the  year. 

The  net  profits,  as  stated  above,  do  not  include  the  company's  propor- 
tion of  the  undivided  profits  of  the  associated  companies,  and  which  they 
have  not  thought  fit  to  declare  as  dividends. 

INCOME  ACCOUNT  YEARS  ENDING  SEPTEMBER  30. 

1916-17.  1915-16.              1914-5 

Net  profit  after  charges x£3,105.002  £2,733,361         £1,850,059 

Preferred  dividends  (5%) £225.000  £225,000            £225,000 

Ordinary  dividend (30  % )  1 ,876 ,296  (30)  1 ,876 ,296  (22  K )  1407222 


Surplus,    subject    to    Excess 

Profits  Duty  in  1916-17 £1,003,706 

Previous  surplus 1,780,222 


£632,065 
1,148,157 


£217,837 
930,320 


Total £2,783,928 

Transferred  to  special  reserve..  257,228 


£1.780,222         £1,148,157 


P.  &  L.   surplus,    subject  to 
Excess  Profits  Duty  for  1916-17 


£2,526,700        £1,780,222         £1,148,157 

xAfter  deducting  in  1916-17  all  charges  and  expenses  for  management, 
&c,  and  providing  for  Income  lax  for  the  year  1916-17  and  Excess  Profits 
Duly  for  the  year  ending  Sept.  30  1916. 

The  dividends  on  the  ordinary  shares  in  1916-17  include  the  four  interim 
distributions  of  Q%  each,  paid  Jan.  31 ,  Mar.  31 ,  June  30  and  Sept.  30  1917, 
and  the  final  payment  of  (6%)  (free  from  British  Income  tax)  £375,259 
to  be  made  Jan.  31  1918,  reducing  the  amount  to  be  carried  forward  from 
£2.901,959,  as  shown  in  the  balance  sheet  below,  to  £2,526,700,  as  given 
above. 

BALANCE  SHEET. 


Assets — ■ 

Realestate&bldg. 

Plant,  mach'y,  &c. 

Good-will,  trade- 
marks, &c 

Inv.  in  assoc.  cos. 

Other  investments 

Loans,  associated 
companies,   &c_ 

Materials  &  supp. 

Debtors  &  deb.bal. 
less  reserve 

Cash 


1917. 

£ 
654,918 
495,270 

879,065 

5,081,185 

13,229 

4,455,501 

5.501,487 

2,723,118 
1,688,740 


1916. 

£ 
630,520 
437,952 

879,065 

5,092,524 

13,099 


630,565 
516,554 

300,886 
061,628 


Total 21,552,514  17,571,793 


Liabilities — 

Preferred  stock 

Ordinary  stock 

Cred.  &  cred.  bals. 
Res.  for  bldgs.,&c. 
Prem.  on  on! .  sh's, 
Redemp.  of  coups  _ 

Special  reserve 

General  reserve 

Profit  and  loss  be- 
fore deducting 
final  dividend  & 
Excess  Prof,  dulij 


1917. 

£ 

4,500,000 

6,254,320 

5,405,657 

358,320 

224,864 
61,0.58 

286,335 
1,500,000 


1916. 

£ 

4,500,000 

6,254,320 

2,692,301 

267,292 

224,864 

40,077 

l,5~Ou~,666 


2,901,959     2,092,938 


Total 21,552,514   17,571,793 


There  is  a  contingent  liability  on  shares  not  fully  paid,  £170,590,  and  also 
for  premiums  payable  on  redemption  of  shares  in  associated  companies 
allocated  to  employees. — V.  106.  p.  193. 


DIVIDENDS  OF  1917    UNDER  INCOME  TAX. 


Rate  of  Surtax  on  Dividends  Dependent  on  Year  in 
Which  These  Were  Earned. — -Assistance  Desired  to  Complete 
Information. — Section  31  of  the  Federal  Income  Tax  Law,  as 
amended  Oct.  3  1917,  provides  (compare  rulingV.  106, p. 365). 

(a)  Any  distribution  made  to  the  stockholders  ...  of  a  corporation  ...  In 
the  year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  In 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation. 

(6)  Any  distribution  made  to  the  shareholders  or  members  of  a  corpora- 
tion, joint-stock  company  or  association,  or  insurance  company,  in  the 
year  1917,  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation,  joint-stock  company,  association,  or  insurance  company, 
but  nothing  herein  shall  be  construed  as  taxing  any  earnings  or  profits 
accrued  prior  to  March  1  1913,  but  such  earnings  or  profits  may  be  dis- 
tributed in  stock  dividends  or  otherwise,  exempt  from  the  tax,  after  the 
distribution  of  earnings  and  profits  accrued  since  March  1  1913  has  been 
made.  This  sub-division  shall  not  apply  to  any  distribution  made  prior  to 
Aug.  6  1916  out  of  earnings  or  profits  accrued  prior  to  March  1  1913. 

In  view  of  this  provision  it  is  of  the  first  importance  for 
all  stockholders  whose  total  net  income  in  1917  exceeded 
$5,000  and  who  are  for  that  reason  subject  to  the  surtax, 
to  know  which  if  any  of  the  dividends  received  by  them 
during  the  year  1917  were  paid  from  the  earnings  of  1916  or 
earlier  years  when  the  tax  levy  was  much  less  severe  than  it 
is  at  present. 

The  time  in  which  to  get  this  information  is  short;  it  is 
needed  at  once.  Officials  and  individual  stockholders  can 
co-operate  by  sending  us  the  facts  for  the  various  investment 
properties — steam  railroad,  electric  railway,  public  utilities, 
industrial,  &c. — as  to  which  they  happen  to  be  informed. 

Please  address  "Railroad  Department,"  Box  3,  Wall  St. 
Station,  and  accept  the  Editor's  thanks  in  advance.  The 
favors  already  received  have  been  of  much  assistance. 

A  new  regulation  with  respect  to  dividends  in  general  and 
also  a  further  ruling  as  to  dividends  paid  by  mining  companies 
was  announced  from  Washington  on  Feb.  1.  These  have 
yet  to  be  distributed  in  official  form.  The  memorandum 
appearing  in  the  press  dispatches  on  Feb.  2  says: 

The  ruling  on  dividends  in  substance  is  that  dividends  paid  during  1917 
will  be  deemed  to  have  been  paid  from  1917  earnings,  if  such  earnings 
during  the  year  were  greater  than  the  dividends  distributed,  unless  the 
corporations  show  that  at  the  time  of  distribution  of  any  particular  divi- 
dend the  earnings  were  not  sufficient  to  cover. 

A  new  ruling  as  an  alternative  to  tho  existing  one  has  been  provided  for 
computing  the  amount  necessary  to  return  capital  invested  in  oil  and  gas 
wells,  the  rule  being  based  upon  an  estimate  of  the  units  contained  in  the 
property  and  fee  owners  and  lessees  are  placed  upon  the  same  basis  in  so 
far  as  bonuses  have  actually  been  paid  for  leases. 

With  regard  to  mining  corporations,  it  is  stated  that  in  passing  on  values 
set  up  as  of  March  1  1913  as  a  basis  for  depletion,  the  department  will 
give  due  weight  to  market  quotations  of  capital  stock  as  of  that  date,  and 
of  values  stated  by  the  corporations  in  their  capital  stock  returns. 

It  is  held  that  dividends  paid  out  of  depletion  or  depreciation  reserves 
are  in  the  nature  of  a  liquidation  dividend,  and  are  a  return  of  capital  to 
the  stockholder  and  not  taxable  as  income.  Such  dividends  will  not  bo 
so  regarded,  however,  unless  the  income  and  surplus  have  been  first  dis- 
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tributed,  and  the  fact  that  their  capital  has  been  reduced  or  partly  returned 
is  made  public  in  their  published  statements. 

[A  press  report  from  Washington  yesterday  said:  "Officials  of  the  In- 
ternal Keven  le  Bureau  have  reversed  the  ruling  given  by  Commissioner 
Roper  in  December  and  sustain  the  instructions  of  paragraph  F  on  Form 
1040,  which  holds  that  dividends  declared  out  of  earnings  made  prior  to 
1917  shall  be  added  to  1917  income.  The  ruling  reads:  'Dividends  de- 
clared in  1917  from  earnings  wholly  accumulated  in  1916  should  be  re- 
ported in  1917  return.  That  is,  they  are  income  for  1917  but  are  taxable 
at  1916  rates.  Such  dividends,  therefore,  should  be  added  to  the  net 
income  of  1917  to  determine  the  rates  at  which  to  be  taxed.'  " — Ed.j 

These  new  regulations  would  seem  likely  to  modify  the 
allocation  of  dividends  in  a  number  of  cases  in  which  com- 
panies have  reported  the  source  of  1917  distributions. 

The  "'Chronicle"  will  be  particularly  grateful  for  notification  of 
any  changes  that  will  enable  it  to  keep  its  record  accurate. 

INDEX  TO  ALL  STATEMENTS  RECEIVED  TO  DATE  REGARDING 
ALLOCATION  OF  1917  DIVIDENDS. 


Steam  Railroads — 

Page. 

Alabama   Great   Southern   RR 295 

Allegheny   &    Western   Ry 394-600 

Atchison  Topeka  &  Santa  Fe 497 

Atlantic  Coast  Line  Co 600 

Atlantic  Coast  Line  RR 001 

Baltimore  &  Ohio  RR 497 

Bangor  &  Aroostook  RR 601 

Beech  Creek  RR 497 

Belt  RR  &  Stock  Yards  of  Ind 394 

Boston   &   Lowell   RR 497 

Boston  Revere  Beach  &  Lynn 497 

Buffalo,  Rochester  &  Pittsburgh..  394 
Buffalo  &  Susquehanna  RR.  Corp..  497 

Canadian  Pacific  Ry 497 

Cayuga  &  Susquehanna 497 

Central  RR  of  N.  J 497 

Chesapeake  &  Ohio  Ry 601 

Chicago   Burl.   &  Quincy..498  and  601 

Chicago  Ind.  &  Louisv 394 

Chicago  Mil.  &  St.  Paul 498 

Chicago   North  Western 498 

Chicago  St.  Paul,  Minn.  &  Omaha  .  498 
Cleveland  Cine.  Chic.  &  St.  Louis  ..  498 

Cleveland  &  Pittsburgh  RR. 295 

Conn.  &  Passumpsic  RR 395 

Cripple  Creek  Central 601 

Cuba   RR 601 

Delaware  &  Hudson  Co 498 

Delaware  Lack.  &  West  RR  ..  498-601 

Det.  Hillsdale  &  S.  W 601 

Erie  &  Kalamazoo  RR 499 

Erie&  Pittsburg  RR 395 

Fitchburg   RR 295 

Ft.  Wayne  &  Jackson  RR 601 

Great  Northern  Ry_. 295 

Green  Bay  &  Western  RR... 395 

zGreene  RR 601 

Hocking   Valley  Ry 499-601 

Illinois  Central   RR 296 

111.  Cen.  "Leased  Lines"  stock  certf.  395 

Kanawha  &  Michigan  Ry 601 

Kansas  City  Southern   Ry 499 

z  Lackawanna  RR.  of  New  Jersey..  601 

Lehigh  Valley  RR 601 

Louisville  &  Nashville  RR 499 

Mahoning  Coal  RR 601 

Maine  Central 601 

Michigan  Central  RR 499 

Minn.  St.  Paul  &S.S.M 499 

zMorris  &  Essex  RR 601 

zNewark  &  Bloomfield  RR 601 

New  York  Central  RR 396 

New  York  &  Harlem  RR 499 

ZN.  Y.  Lack.  &  West.  RR 601 

Norfolk  &  Western  Ry 499 

Northern  Pacific  Ry 500 

zOswego  &  Syracuse  RR 601 

zPassaic  &  Delaware  Ry 601 

Pennsylvania   RR 397 

Pere  Marquette  Ry 601 

Pitts.  Cin.  Chic.  &  St.  Louis 500 

Pitts.  Ft.  Wayne  &  Chic.  Ry 601 

Pittsburgh  &  Lake  Erie  RR 500 

Pitts.  &  West  Va.  RR 601 

Reading   Co 500 

Rome  &  Clinton  RR 397 

Southern  Pacific  Co... 297 

Southern   Ry 297 

zSyracuse  Bingham.  &  N.  Y.  RR  .  601 

Tonopah  &  Goldfield  RR 397 

Union  Pacific  RR 298 

zUtica  Chenango  &  Sus.  Vail.  Ry.  601 

zValley    RR 601 

Vandalia  RR 500 

Wabash   Ry 398 

ZWarren     RR 601 

West  Jersey  &  Seashore  RR 601 

Public  Utilities — 
American  Cities  Co 601 

American  District  Tel.  Co.,  N.  J..  398 
American  District  Tel.  Co.,  N.  Y__  501 

American  Gas  &  Electric  Co 601 

American  Light  &  Traction  Co 601 

American  Public  Utilities  Co 501 

American  Tel.  &  Tel.  Co 298 

Amer.  Water  Works  &  Elec.  Co 501 

Bangor  (Me.)  Ry  &  Elec.  Co 497 

xBaton  Rouge  Electric  Co 397 

Bell  Tel.  of  Canada 399 

xBlackstone  Valley  Gas  &  Elec.  Co.  399 

Broadway  &  7th  Ave.  RR 497 

Brooklyn  City  RR,  N.  Y. 497 

Brooklyn  Rapid  Transit  Co 394 

Buffalo  General  Electric  Co 502 

California  Elec.  Generating  Co 601 

Capital  Traction  Co 497 

Central  &  South.  Amer.  Tel.. 502 

Central  States  Electric  Corp 399 

Chartiers  Valley  Water  Co 502 

Chicago  City  Ry  Co 601 

Chicago  Railways 601 

Chicago  Telephone  Co.. 601 

Christopher  &  10th  St.  RR 498 

Clncin .  <fc  Sub .  Bell  Telephone 601 

Cities  Service  Co.,  N.  Y 498 

Citizens  Gas  Co.,  Indianapolis 601 

Colorado  Springs  Lt.  Ht.&  Pow.  Co.  601 

xColumbus  Electric  Co... 395 

Columbus  Ry.  Power  &  Light  Co..  498 

Commonwealth  Gas  &  Elec.  Co 601 

Commonwealth  Pwr.  Ry&Lt.  Co..  395 

xConnecticut  Power  Co 399 

Connecticut  Ry .  &  Lighting  Co 60 1 

Consol.  Gas  Co.  of  New  York 601 

yConsolidated  Trac.  Co.  of  N.J 500 

Consumers  Pow.  Co.  of  Me 399 

Cosden  Oil  &  Gas  Co 604 

Cumberland  County  Pwr.  &  Lt.  Co.  50.3 

Dayton  Pwr.  &  Lt.  Co.. [400 

East  St.  Louis  &  Sub.  Co.. 499 


Public  Utilities  (.Concluded) — 

Page. 

xEastern  Texas  Electric  Co 395 

Edison  Elec.  111.  Co.  of  Boston 601 

xEdison  Elec.  111.  Co.  of  Brockton..  397 

Eighth  Ave.  RR.,  N.  Y 499 

xEleetric  Light  &  Pwr.  of  Abington 

&   Rockland 397 

y Elizabeth  &  Trenton  RR 500 

Elmira  Water,  Lt.  &  RR  Co 601 

xElPaso  Electric  Co 397 

yEssex  &  Hudson  Gas  Co 500 

xFall  River  Gas  Works  Co 397 

Forty-Second  St.  &  Grand  St.  RR..  499 

xGalveston-Houston  Electric  Co 395 

yGas  &  Electric  Co.  of  Bergen  Co..   500 

Grand  Rapids  Ry 499 

Habirshaw  Elec.  Cable  Co.,  Inc 604 

Hackensack  Water  Co 503 

Havana  Elec.  Ry,  Lt.  &  Pwr.  Co..  601 

xHaverhill  Gas  Light  Co 397 

xHoughton  County  Elec.  Light  Co..  397 

xHoughton  County  Traction  Co 397 

ylludson  County  Gas  Co 500 

Interborough  Consol.  Corporation..  395 

Interborough  Rapid  Transit  Co 499 

Iowa  Ry.  &  Light  Co 602 

xKeokuk  Electric  Co 396 

Kings  County  El.  Lt.  &  Pwr.  Co...  401 

Laclede  Gas  Light  Co 504 

Lancaster  County  Ry  &  Lt.  Co 602 

Lewiston  Aug.  &  Waterv.  St  Ry  ..   499 

xLowell  Elec.  Lt.  Corp 397 

Mackay    Cos 602 

Manchester  Trac.  Lt.  &  Pwr.  Co..  396 

Manhattan  Ry,  N.  Y 499 

Mass  Gas  Cos 504 

Massachusetts  Lighting  Cos 605 

M  exican  Telegraph  Co 505 

Michigan  Light  Co 402 

Michigan  State  Telephone  Co 602 

Middle  West  Utilities  Co 499 

Milw.  Elec.  Ry  &  Light 602 

M  il waukee  Gas  Light  Co 602 

Minnesota  &  Ontario  Power  Co 602 

Mohawk  Valley  Co 602 

Montana  Power  Co 602 

Mountain  States  Tel.  &  Tel.  Co 602 

Nashville  Ry  &  Light 602 

National  Fuel  Gas  Co 605 

yNewark  Cons.  Gas  Co 500 

New  England  Telephone  Co 602 

Newport  News  &  Hamp.  RR 602 

yNew  Jersey  &  Hud.  Riv.R.&F.  Co.  500 

New  York  State  Rys 499 

Niagara  Falls  Power  Co 505 

Ninth  Ave.  RR,  N.  Y 499 

Northern  Ohio  Eiec.  Corp 396 

Northern  Ohio  Trac.  &  Lt.  Co 396 

Northern  SecuritiesCo 500 

xNorthern  Texas  Electric  Co 396 

Northwestern  Power  Co 402 

Ohio  Cities  Gas  Co 602 

yOrange  &  Passaic  Valley  Ry 500- 

Pacific  Gas  &  Elec.  Co 396 

Pacific  Lighting  Corp. 602 

Pacific  Tel.  &  Tel  Co 602 

yPaterson  &  Passaic  Gas  &  Elec.  Co.  500 

Pennsylvania  Water  &  Pwr.  Co 602 

xPensacola  (Fla.)  Electric  Co 397 

Philadelphia  Co 602 

Pine  Bluff  Co .-  397 

Portland    (Me.)   Ry 500 

Prairie  Oil  &  Gas  Co 605 

Public  Service  Corp  .of  N.J 500 

Public  Utilities  Co 397 

xPuget  Sound  Trac,  Lt.  &  Pwr.  Co.  397 

Ry  &  Light  Securities  Co 500 

yRapld  Transit  St.  Ry 500 

Republic  Ry  &  Lt.  Co 397 

yRidgewood  Gas  Co... 500 

yRiverside  Traction  Co 500 

Rochester  Ry&Lt.  Co 602 

St.  Joseph  Ry.  Lt.  Ht.  &  Pow.  Co..   602 

San  Joaquin  Lt.  &  Pwr.  Corp 403 

Shawinigan  Water  &  Pwr.  Co 602 

yShore  Lighting  Co 500 

xSierra  Pac.  Elec.  Co 403 

Sixth  Ave.  RR,  N.Y 500 

ySomerset  Un.  &  Middlesex  Ltg.  Co.  500 
Southern  New  England  Teleph.  Co.  602 
ySouth  Jersev  Gas,  Elec.  &  Trac.  Co.  500 

South  Pittsburgh  Water  Co 507 

Springfield  Lt.,Ht.  &  Power  Co 403 

Stone  &  Webster  Mgt.  Assoc'n 397 

xTampa  Electric  Co 397 

Twenty-third  St.  Ry 500 

Twin  City  Rapid  Transit. 602 

United  Gas  &  Electric  Corp.. 602 

United  Gas  Improvement  Co 602 

yUnited  Electric  Co.  of  N.  J :  500 

Virginia  Ry  &  Pwr.  Co 500 

Washington  (D.  C.)  Gas  Light  Co..  602 

Washington  Ry.  &  Elec.  Co.. 602 

Washington  Water  Power  Co 398 

Western  Power  Corp 603 

Western  Union  Tel.  Co 304 

York  County  Power  Co 603 

York  Railways 603 

Banks  and  Trust  Companies — 

Bankers  Trust  Co 469 

Brooklyn  Trust  C. 469 

Central   Trust  Co 469 

Coal  fz  Iron  National  Bank 469 

Lawyers'  Title  &  Trust  Co 469-504 

Title  Guarantee  &  Trust  Co 469 

United  States  Trust  Co.. 368 

Industrial  and  Miscellaneous — 

Acceptance  Corp 500 

Adams   Express   Co 603 

AJax  Rubber  Co 500 


Ind.  &  Misc. — (Continued) — 
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Allls-Chalmers  Mfg.  Co 603 

Amer .  Alliance  Insurance  Co.. 603 

American  Agricultural   Chem 500 

American  Bank  Note  Co 398 

American  Beet  Sugar  Co 501 

American  Brass  Co 501 

American  Can     Co__ 298 

American  Car  &  Foundry 298 

American  Cigar    Co 603 

American  Coal    Co 398 

Airier.  Cotton  Oil  Co 603 

Amer.  Foreign  Securities  Co 603 

American  Graphophone    Co 603 

American  Ice  Co f03 

American  La  France  Fire  Engine —  398 

American  Linseed    Co 398 

American  Locomotive   Co ,.  398 

American  Malting    Co 501 

American  Pneumatic  Service  Co —  501 

American  Radiator  Co 501 

American  Smelters  Securities  Co 298 

American  Smelting  &  Refining  Co..  298 

American  Snuff    Co 501 

American  Steel   Foundries   Co 501 

American  Sugar  Refining  Co 398 

American  Sumatra  Tobacco  Co 603 

American  Tobacco  Co 501 

American  Type  Founders  Co 398 

American  Woolen  Co 603 

American  Zinc,  Lead  &  Smelt.  Co..  501 

Amoskeag   Mfg.   Co 398 

Anaconda  Copper  Min.  Co 501 

Anglo-Amer.  Oil  Co.,  Ltd 603 

Ansco   Co 603 

Argonaut  Cons.  Mining  Co 603 

Arizona  Com.  Copper  Co 399 

Arizona  Com.  Mining  Co 399 

Associated  Dry  Goods  Corp 603 

Atl.  Gulf  &  West  Indies  S.  S.  Co 501 

Atlantic  Refining   Co 399 

Atlantic  Steel   Co 502 

Audit  Co.  of  New  York 603 

Babcock  &  Wilcox  Co 502 

Baldwin  Locomotive  Works 399 

Barrett  Co 603 

Beacon  Chambers  Trust 603 

Beaver  Coal  Co 603 

Bethlehem  Steel   Corp 603 

Bingham  Mines  Co 603 

Borden's  Cond.  Milk  Co.. 603 

Borne-Scrymser    Co 399 

British-Amer.  Tobacco  Co 603 

Buckeye  Pipe  Line  Co 399 

Bucyrus   Co 502 

Cal .  Petroleum  Corp 603 

Calumet  &  Arizona  Min.  Co 502 

Carbon  Steel  Co 603 

(J.  I.)  Case  Threshing  Mach.  Co...  502 

Celluloid    Co 502 

Central  Foundry  Co 604 

Central  Leather  Co 299 

Central  Petroleum  Co 604 

Chevrolet  Motor  Co 503 

Chicago  Pneumatic  Tool  Co 399 

xChicago   Wilm.  &  Frank.  Coal  Co.  397 

Childs  Company 604 

Colorado  Fuel  &  Iron  Co 503 

Consol.  Arizona  Smelting  Co 604 

Consumers  Co 604 

Continental  Insurance     Co 399 

Continental  Oil     Co 604 

Continental  Motors  Corp 503 

Copper  Range  Co 604 

Corn   Products  Ref    Co 400-604 

Crucible  Steel  Co.  of  Amer... 503 

Cuba    Cane  Sugar  Co 604 

Cuban-American  Sugar  Co 503 

Deere  &  Co. 503 

Diamond  Match  Co 604 

Distillers  Securities  Corp 400 

Dome  Mines  Co 604 

Draper  Corp 604 

(E.  I.)  du  Pont  de  Nemours  &  Co..  604 

East  Butte  Copper  Min.  Co 604 

Eastman  Kodak  Co 400 

Eisenlohr  &  Bros.  Co 604 

Electric  Boat  Co 400 

Electric  Cable  Co 604 

Eureka  Pipe  Line  Co 604 

Fajardo  Sugar  Co 503 

Federal  Sugar  Refining  Co 503 

Fidelity-Phenix  Fire  Ins.   Co. 400 

Fisher  Body  Corp 503 

Fisk  Rubber  Co 604 

Galena-Signal  Oil  Co 604 

General  Chemical     Co. .-  503 

General  Electric   Co 400 

General  Motors     Corp 503 

Gillette  Safety  Razor  Co. 604 

Goldschmidt  Detinning  Co 401 

(B.  F.)  Goodrich   Co 604 

Goodyear  Tire  &  Rubber  Co. 604 

Grasselli  Chemical  Co 604 

Great  Amer.  Insurance  Co 604 

Great  Lakes  Towing  Co 503 

Great  Northern  Iron  Ore 401 

Greene-Cananea   Copper   Co 401 

Gulf  States  Steel  Co... 503 

Hamilton  Production  Co 604 

Hamilton  Woolen     Co 401 

Harbison- Walker  Refractories 604 

Hart,  Schaffner  &  Marx 503 

Haskell  &  Barker  Car  Co 401 

(Geo.  W.)  Helme  Co. 604 

Hercules  Powder  Co 503 

Hotel  Somerset  Trust 504 

Indiana  Pipe  Line  Co 401 

Inland  Steel  Co 504 

Inspiration  Cons.  Copper  Co 401 

Inter.  Mercantile  Marine  Co 504 

International  Nickel  Co 194 

International  Paper  Co 604 

International  Salt  Co 604 

Iron  Cap  Copper  Co. '604 

Jeff.  &  Clearfield  Coal  &  Iron  Co...  401 

Jewel  Tea  Co.,  Inc 604 

Jones  Bros.  Tea  Co 604 

Kansas  City  Stock  Yards  of  Me 504 

(Julius)  Kayser  &  Co 401 


Ind.   &   Misc. — (Concluded) — 
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Kelly-Springfield  Motor  Truck 604 

Kelsey  Wheel  Co. 504 

Kerr  Lake  Mines,  Ltd 604 

Kirschbaum  Co 604 

(S.  H.)  Kress  &  Co 401 

Lackawanna  Steel  Co 605 

Lanston-Monotype  Mach.  Co 504 

Lehigh  Coal  &  Nav.   Co 605 

Lehigh  Valley  Coal  Sales  Co 605 

Liggett  &  Myers  Tobacco  Co 504 

Loose-Wiles  Biscuit  Co 504 

Lorillard    (P.)   Co 605 

Lukens  Steel  Co 402 

(W.  H.)  McElwain  Co 504 

Mahoning  Investment  Co 605 

Maniti  Sugar  Co 605 

Manhattan  Shirt  Co... 605 

Mathieson  Alkali  Works 504 

Maxwell  Motor  Co.,  Inc 504 

May  Dep't  Stores  Co 505 

Mexican  Petroleum  Co 605 

Miami  Copper  Co 505 

M  id  vale  Steel  &  Ordnance  Co 402 

Midwest  Refining  Co 605 

Missouri  Portland  Cement  Co 605 

Moline  Plow  Co.,  Inc 605 

Nashawena    Mills 605 

National  Acme   Co 505 

National  Biscuit  Co 302 

Nat.  Cloak  &  Suit  Co 605 

National  Lead  Co 505 

National  Transit  Co 402 

Nevada  Wonder  Mining  Co 605 

New  York  Air  Brake  Co 302 

New  York  Transit  Co 605 

New  York  Transportation  Co 402 

Niles-BemenWond  Co 605 

North  American  Co 602 

Northern  Pipe  Line  Co 402 

Ohio  Oil  Co 605 

Old  Dominion  Copper  M.  &  S 402 

Pacific   Coast   Co 402 

Pacific  Mail  S.  S.  Co 402 

Pacolet  Manufacturing  Co 402 

Pan-American  Petroleum 605 

Phelps  Dodge    Corp 505 

Pierce-Arrow  Motor  Car  Co 403 

Pittsburgh  Steel  Co 403 

Prairie  Pipe  Line  Co 506 

Pratt  &  Whitney  Co 506 

Pressed  Steel  Car  Co 403 

Procter  &  Gamble  Co 506 

Pullman  Company 403-605 

Republic  Iron  &  Steel  Co 506 

Reynolds  Tobacco  Co 403 

Royal  Baking  Powder  Co 403 

St.  Joseph  Lead  Co 605 

Safety  Car  Heating  Co 605 

Savage  Arms  Corp 506 

Sears  Roebuck  &  Co 506 

Semet-Solvay    Co 506 

Shattuck  Arizona  Copper  Co 506 

Sinclair  Oil  &  Refining  Co 605 

Singer  Manufacturing    Co 507 

Sloss  Sheffield  Steel  &  Iron  Co 605 

Solar  Refining  Co 507 

South  Porto  Rico  Sugar  Co 403 

Southern  Calif.  Edison  Co 602 

Southern  Pipe  Line  Co 605 

Spartan    Mills 507 

Splitdorf  Electric  Co 605 

Standard  Coupler     Co 605 

Standard  Milling    Co 507 

Standard  Oil  of  California 605 

Standard  Oil  of  Indiana 403 

Standard  Oil  of  Kansas 507 

Standard  Oil  of  Kentucky 507 

Standard  Oil  of  Nebraska 605 

Standard  Oil  Co.  of  N.  J 605 

Standard  Oil  of  N.  Y 507-605 

Standard  Oil  of  Ohio 507 

Standard  Sanitary  Mfg.  Co. 606 

Standard  Screw    Co 606 

Submarine  Boat  Co 403 

Swan  &  Finch  Co 403 

Swift    &    Co 404-507 

Texas   Company 404 

Thorn pson-Starrett  Co 606 

Tide  Water  Oil  Co 507 

Tonopah  Belmont  Devel.   Co 606 

Tonopah  Extension    Mining 404 

Tonopah  Mining  Co.  of  Nevada 606 

Trenton  Potteries  Co 606 

Union  Bag  &  Paper  Corp 507 

United  Alloy  Steel  Corp 404 

United  Cigar  Stores  of  Amer 606 

United  Drug  Co 606 

United  Dvewood  Corp 606 

United  Fruit  Co 404 

United  Shoe  Machinery  Corp 404 

U.  S.  Cast  Iron  Pipe  &  Foundry 507 

United  States  Envelope  Co 606 

United  States  Fire  Ins .  Co 606 

U.  S.  Rubber  Co 197 

U.  S.  Smelt.,  Refining  &  Mining...  404 

U.  S.  Steel  Corporation 303 

Utah  Apex  Mining  Co 606 

Vacuum  Oil  Co 507 

Virginia-Carolina   Chem.   Co 404 

Washington   Oil   Co. 606 

Wells-Fargo  &  Co 507 

Westinghouse  Air  Brake  Co 509 

Westinghouse  Elec.  &  Mfg.  Co 509 

Wevman-Bruton  Co 507 

(J.  G.)  White  Engineering  Co 606 

White  Motor  Co... 509 

Willvs-Overland   Co '  509 

Wilson  &  Co_._ 606 

Wisconsin  Edison  Co 603 

(F.  W.)  Woolworth  &  Co 404 

Worthington  Pump  &  Mach    Corp.  509 

Yale  &  Towne  Mfg.  Co 509 

Zenith   Furnace   Co 509 


x  See  Stone  &  Webster  Management 
Association  on  page  397. 

y  See  Public  Service  Corp.  oiupage  500. 

z  See  Delaware  Lackawanna  &  West- 
ern RR.  on  page  601. 


(1)  RAILROADS 
ALLOCATION  OP  1917  DIVIDENDS. 

Allegheny  &  Western  Ry. — Source  1917  Dividends. — 

A.  Iselin  &  Co.,  fiscal  agents,  in  a  circular  of  Jan .  22  say  "The  dividends 
paid  Jan.  2  1917  and  July  2  1917  were  out  of  rentals  received  for  the  pre- 
ceding six  month  periods  ending  Dec.  31  1916  and  June  30  1917,  respect- 
ively.'—V.  106,  p.  394. 

Atlantic  Coast  Line  Co. — Source  of  1917   Dividends. — 

Asst.  Treas.  J.  B.  Kirby,  Feb.  7,  wrote  to  the'  "Chronicle":  "The  divi- 
dends paid  by  this  company  during  the  year  1917  were  paid  from  Income 
accumulated  by  this  company  during  the  year  1917." — V.  105,  p.  16133 
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Atlantic  Coast  Line  RR. — 1917  Dividends. — 
An  official  statement  received  yesterday  says  in  substance:  "The  follow- 
ing cash  dividends  were  paid  in  1917  on  I  lie  slock: 

"Preferred  12',''.   May   10:  to  holders  of  record  April  .SO  1917. 
StOCk- -)2H%   Nov.   10:  to  holders  of  record  Oct.  20  1917. 

Common  131-.''  Jan.  10;  to  hoiders  of  record  Dec.  19  1916. 
stock--I3H33  July  10;  to  holders  of  record  June  19  1917. 

"Bach  of  the  dividends  enumerated  above,  with  the  exception  of  the 
one  of  :i'j'".  on  the  common  stock  paid  Jan.  10  1917,  was  debited  profit 
and  loss  in  1917.  The  net  Income  credited  profit  and  loss  in  1917  was  in 
excess  of  debits  for  dividends  declared  during  said  year. 

"The  dividend  of  3H9j  on  the  common  stock  paid  Jan.  10  1917.  was 
debited  profit  and  loss  in  Dee.  1916.  The  net  income  credited  profit  and 
loss  in  1916  was  in  excess  of  debits  for  dividends  declared  in  that  year." 
—V.  105.  p.  2454. 

Bangor  &  Aroostook  RR. — Source  1917  Dividends. — 

Treas.  Wingate  F.  Kram.  writing  Feb.  .'">.  says: 

"The  only  preferred  stock  dividend  declared  during  the  year  was  paid 
from  earnings  accumulated  during  the  year  1917.  As  none  of  the  common 
slock  is  in  the  hands  of  the  public,  information  concerning  it  would  have 
no  public  valu»." — V.  105,  p.  1998. 

Chesapeake  &  Ohio  Ry. — Source  1917  Dividends. — 
J.  S.  Mackie,  Treas.,  in  circular  dated  Feb.  1  says:  "The  dividends 
of  2%  each  paid  by  this  company'  June  30  and  Dec.  31  1917  were  in  each 
case  less  in  amount  than  the  then  undividend  profits  or  surplus  of  the  com- 
pany accumulated  from  Jan.  1  1917  to  the  respective  dates  of  distribution. 
We  are  therefore  advised  that  those  distributions  are,  under  the  provision 
mentioned,  to  be  deemed  to  have  been  made  from  surplus  accumulated 
in  1917."— V.  106,  p.  188. 

Chicago  Burlington  &  Quincy  RR. — 1917  Dividends. — 

P.  M.  Benedict,  Asst.  Treas.,  Feb.  2  1918,  writes:  "The  dividends  paid 
by  this  company  during  the  year  1917  were  paid  out  of  earnings  accumu- 
lated during  that  year,  and  will  therefore  have  to  be  returned  as  such." 
— V.  106,  p.  498,  394. 

Cripple  Creek  Central  Ry. — Source  of  1917  Dividends. — 

E.  S.  Hartwell,  Auditor,  on  or  about  Jan.  30,  writes:  "Surplus  for  year 
1917  was  $62,821  15.  All  dividends  paid  during  year  ($270,000)  were 
declared  from  surplus  and  charged  to  profit  and  loss  after  surplus  for  year 
had  been  taken  into  profit  and  loss." — V.  105,  p.  997. 

Cuba  RR. — Source  of  1917  Dividends. — 

H.  W.  Snyder,  Treas.,  Jan.  26  1918,  writes:  "The  dividend  paid  by 
this  company  on  Feb.  1  1917  was  declared  on  Nov.  23  1916  from  surplus." — 
V.  106,  p.  295. 

Delaware  Lackawanna  &  Western  RR.— Source  of 
1917    Dividends  Paid  by  Company's  Leased  Lines. — 

A.  D.  Chambers,  Sec.  &  Treas.,  Feb.  1,  advises  the  "Chronicle:"  "The 
railroad  of  each  of  the  following  named  railroad  companies  is  under  lease, 
either  directly  to  the  Delaware  Lackawanna  and  Western  RR.  Co., 
or  to  a  subsidiary  of  that  company,  which  subsidiary  is,  in  turn,  under 
lease  to  the  Delaware  Lackawanna  &  Western  RR.  Co.  The  Delaware 
Lackawanna  &  Western  RR.  operates  the  railroad  of  each  of  these  com- 
panies, pays  all  operating  expenses  and  receives  all  income.  Under  the 
terms  of  the  various  leases,  the  lessee  agrees  to  pay  as  rental  for  the  property 
demised,  directly  to  the  stockholders  of  the  lessor  company,  a  certain 
percentage  on  the  par  value  of  their  stock.  The  payments  thus  provided 
for  are  those  which  you  have  received  during  the  year  1917.  None  of  such 
lessor  companies  has  any  earnings  or  income  other  than  the  payments  so 
provided  for  in  such  leases." 


Passaic  &  Delaware  RR. 
Oswego  &  Syracuse  RR. 
Morris  &  Essex  RR. 
Valley  RR.  Co. 
Greene  RR.  Co. 
Warren  RR.  Co. 


Utica,  Chen.  &  Susqu.  Valley  RR. 
Syracuse  Binghamton  &  N.  Y.  RR. 
New  York  Lackaw.  &  West.  RR. 
Passage  &  Delaware  Exten.  RR. 
Morris  &  Essex  Extension  RR.  Co. 
Lackawanna  RR.  Co.  of  N.  J. 
Newark  &  Bloomfield  RR.  Co. 

[The  source  of  dividends  for  the  D.  L.  &  W.RR.  itself  was  given  last 
week. — V.  106,  p.  498. 

Detroit  Hillsdale  &  South  Western  RR. — 1917  Divid. 

A.  V.  Heely,  Treas.,  writes  to  the  "Chronicle"  as  follows:  "We  would 
state  that  the  railroad  of  this  company,  being  leased  to  the  Lake  Shore 
&  Michigan  Southern  RR.  (now  the  New  York  Central  RR.) ,  in  perpetuity, 
we  receive,  under  the  terms  of  such  lease,  a  certain  rental,  payable  semi- 
annually, namely,  Jan.  1  and  July  1,  which  is  distributed  by  us  in  the  form 
of  dividends  to  the  stockholders  out  of  the  rentals  thus  received,  payable 
at  the  rate  of  2%  on  Jan.  5  and  2%  on  July  5.  We  would  add  that  we  are 
advised  by  the  lessee  company,  that  it  is  their  practice  to  accrue  out  of  the 
earnings  of  each  month,  the  proportion  of  that  month  of  the  rental  which 
it  pays  us  semi-annually." — V.  33,  p.  225. 

Fort  Wayne  &  Jackson  RR. — Source  of  1917  Dividends. 

A.  V.  Heely,  Treas.,  writes  to  the  "Chronicle"  as  follows:  "We  would 
state  that  the  railroad  of  this  company,  being  leased  to  the  Lake  Shore  & 
Michigan  Southern  RR.  (now  the  N.  Y.  Central  RR.),  in  perpetuity,  we 
receive,  under  the  terms  of  such  lease  a  certain  rental,  payable  semi- 
annually, namely,  March  1  and  Sept.  1,  which  is  distributed  by  us  in  the 
form  of  dividends  to  the  stockholders  of  the  preferred  stock  out  of  the 
rentals  thus  received,  payable  at  the  rate  of  2j4  %  on  March  1  and  2%% 
on  Sept.  1.  We  would  add  that  we  are  advised  by  the  lessee  company, 
that  it  is  their  practice  to  accrue  out  of  the  earnings  of  each  month,  the 
proportion  of  that  month  of  the  rental  which  it  pays  us  semi-annually." — 
V.  35,  p.  298. 

Hocking  Valley  Ry.—  Source  1917  Dividends. — 
J.  S.  Maclde,  Treas.,  in  circular  dated  Feb.  1,  says:  "The  dividends  of 
2%  each  paid  by  this  company  June  30  and  Dec.  31  1917  were  in  each  case 
less  in  amount  than  the  then  undivided  profits  or  surplus  of  the  company 
accumulated  from  Jan.  1  1917  to  the  respective  dates  of  distribution.  We 
are  therefore  advised  that  those  distribuions  are,  under  the  provision  men- 
tioned, to  be  deemed  to  have  been  made  from  surplus  accumulated  in 
1917."— V.  106,  p.  499. 

Kanawha  &  Michigan  Ry. — Source  1917  Dividends.  — 

Treasurer  Milton  S.  Barger  writing  to  the  "Chronicle"  Feb.  5  says: 
"Four  dividends  of  1 J4  %  each  were  paid  on  Mar.  31,  June  30.  Sept.  29, 
and  Dec.  31  1917,  all  of  which  were  charged  out  of  surplus  earnings  accu- 
mulated in  the  year  1917." — V.  105,  p.  1522. 

Lackawanna  RR.  of  N.  J. — Source  of  1917  Dividends. — 

See  Del.  Lackawanna  &  Western  RR.  above. — V.  93,  p.  1786. 

Lehigh  Valley  RR. — Source  of  1917  Dividends. — 

C.  J.  Kulp,  Treas.,  in  circular  dated  Jan.  24  says  in  substance:  "While 
this  company  earned  more  than  its  full  dividends  during  the  year  1917,  in 
view  of  the  provisions  of  the  Federal  income  tax  law,  as  amended  Oct.  3 
1917,  stockholders  are  advised  that  the  dividends  paid  Jan.  13  and  April  14 
should  be  returned  as  haying  been  paid  out  of  the  company's  undivided 
profits  accumulated  prior  to  Jan.  1  1917:  and  that  the  dividends  paid 
July  15  and  Oct.  13  should  be  returned  as  having  been  paid  out  of  the 
accumulated  undivided  profits  for  the  year  1917." — V.  106,  p.  296. 

Mahoning  Coal  RR. — Source  1917  Dividends. — 

Treasurer  Milton  S.  Barger  writing  Feb.  5  says:  "The  dividend  of  $1.25 
per  share  on  the  pref.  stock  payable  Jan.  2  1917  was  paid  out  of  earnings 
accumulated  during  the  year  ended  Dec.  31  1916-  The  dividend  of  $1.25 
per  share  payable  July  2  was  disbursed  out  of  1917  earnings. 

"The  dividend  of  $5  per  share  on  the  common  stock  payable  Feb.  1 
1917  was  disbursed  out  of  earnings  accumulated  during  the  calendar  year 
1916.  The  dividends  of  $15  per  share  due  July  2.  and  $5  per  share  due 
Aug.  1  were  disbursed  out  of  1917  earnings." — V.  104,  p.  2452. 

Maine  Central  RR. — Source  of  1917  Dividends. — 

Frank  W.  York,  Treas.,  Feb.  4  writes  to  the  "Chronicle":  "The  com- 
mon stock  dividend  of  tnis  company  paid  Jan.  1  1917  was  from  the  earn- 
ings for  1916.  The  common  stock  dividends  paid  April  1,  July  1  and 
Oct.  1  1917  and  Jan.  1  1918,  as  well  as  the  pref.  stock  dividends  paid 
Mar.  1,  June  1,  Sept.  1  and  Dec.  1  1917,  were  from  the  earnings  of  the 
year  1917."— V.  106,  p.  296. 


Morris  &  Essex  RR. — Source  of  1917  Dividends. — 

See  Deli.  Lackawanna  &  Western  RR.  above. — V.   10."),  p.  -'272. 

Pere  Marquette  Ry. — Source  o/1917  Dividends. — 

E.  M.  lleberd,  Asst.  Sec,  Jan.  26  1918  writes:  "The  dividends  paid 
Aug.  I  and  Nov.  1  1917  on  this  company's  prior  preference  stock  wore 
paid  out  of  earnings  accumulated  subsequent  to  April  1  1917."— V.  105, 
p.  2273. 

Pittsburgh  &  West  Virginia  RR.— 1917  Dividends.— 

The  1917  dividends  wen-  all  paid  out  of  1917  earnings,  as  'he  company 
was  not  organized  till  April  1917. — V.  106,  p.  296. 

West  Jersey  &  Seashore  RR. — Source  of  1917  Dividends. 

J.  F.  Fahnestoek,  Treas.,  Jan.  30  1918,  writes:  "Of  the  dividends  paid 
April  1  1917,  one-half  was  paid  from  earnings  accrued  during  1917  and 
the  other  half  from  earnings  accrued  prior  to  Jan.  1917.  As  to  the  dividend 
paid  Oct.  1  1917,  the  same  was  paid  out  of  earnings  between  April  1  and 
Oct.  1  1917."— V.  104,  p.  2226. 


(2)   PUBLIC  UTILITY  COMPANIES. 
ALLOCATION  OF  1917  DIVIDENDS. 

American  Cities  Co. — Source  of  1917  Dividends. — 

M.  D.  Evans,  Asst.  Sec.  &  Asst.  Treas.,  writing  Feb.  5,  says:  "All  divi- 
dends of  the  company  are  declared  payable  out  cf  its  surplus  profits.  The 
dividend  on  the  preferred  stock,  payable  Jan.  1  1917,  was  declared  Dec.  14 
1916  to  stockholders  of  record  Dec.  26  1916:  therefore,  no  part  of  this 
dividend  should  be  considered  as  paid  out  of  the  earnings  of  the  year 
1917."— V.  104,  p.  2552. 

American  Gas  &  Electric  Co. — Source  of  1917  Divs. — 

Treasurer  F.  B.  Ball.  New  York,  in  Feb.,  1918  wrote:  "The  common 
stock  dividend  paid  Jan. "2  1917  was  paid  out  of  the  earnings  of  the  last 
three  months  of  1916.  The  balance  of  the  dividends  on  both  common  and 
pref.  stock  was  paid  out  of  the  earnings  of  the  year  1917." — V.  106,  p.  501. 

American  Light  &  Traction  Co. — 1917  Dividends.— 

Walter  G.  de  Berg,  Asst.  Sec.-Treas.,  writing  Feb.  5  1918,  says:  "In 
declaring  dividends  the  directors  have  never  indicated  in  any  way  the 
year  in  which  the  earnings  were  accumulated  out  of  which  the  dividend 
was  being  paid.  The  first  dividend  of  1917  was  declared  on  Jan.  2  1917. 
It  is,  therefore,  probably  safe  to  say  that  the  said  dividend  was  not  declared 
out  of  1917  earnings." — V.  106,  p.  501. 

California  Electric  Generating  Co. — Source  1917  Divs. 

F.  M.  Tompkins,  Treas.,  advises  us  (as  of  Feb.  5)  that  the  Jan.  1917 
dividend  came  out  of  1916  earnings  and  the  April,  July  and  Oct.  1917  and 
Jan.  1918  dividends  were  paid  out  of  1917  earnings. — V.  93,  p.  668. 

Chicago  City  Railway. — Source  of  1917  Dividends. — 

F.  D.  Hoffmann,  Sec.  &  Treas.,  as  of  Feb.  4  1918  furnished  the  following 
statement  showing  record  of  cash  dividends  paid  in  1917  and  source: 

Paid  in.  Cash  on 

$18,000,000  Stock —        Rate.  Amount.  Dates  Paid. 

From  1917  income Regular  8%     $1,440,000     2%  quar.  Mar.  30,  &c. 

From  1916  income Extra     H%  45,000  Dec.  30 

From  accum.  surp.  as  of 

Jan.  31   1917 Extra     V2%  90,000  Dec.  30 

— V.  105,  p.  2455. 

Chicago  Railways. — Source  of  1917  Dividends. — 

Comptroller  I.  E.  Smith  informs  us:  "Dividend  on  Feb.  5  1917  paid  on 
Series  No.  2  participation  certificates  was  paid  out  of  earnings  of  1916.  On 
Series  1  paid  Aug.  1  1917,  paid  5-12  out  of  earnings  of  1916  and  7-12  out 
of  earnings  of  1917."— V.  105,  p.  1801. 

Chicago  Telephone  Co.— Source  of  1917  Dividends. — 

B.  S.  Garvey,  General  Auditor,  Feb.  1,  writes:  "The  company  paid 
quarterly  dividends  of  $2  per  share  during  the  year  1917.  The  first  three 
dividends  were  paid  out  of  the  earnings  of  the  year  1917.  Of  the  last 
dividend,  $2  per  share,  $1  80  was  paid  out  of  the  income  of  the  year  1917 
and  20  cents  out  of  the  income  of  1916."  [The  earnings  of  the  final  quarter 
of  1917  fell  this  amount  short  of  meeting  the  last  dividend  paid  during  the 
year. — Ed.] — V.  104,  p.  1804. 

Cincinnati  &  Suburban  Bell  Telep.  Co. — 1917  Divs. — 

The  Jan.  2  1917  dividends,  we  are  informed,  was  charged  against  1916 
earnings. — V.  106,  p.  89. 

Citizens  Gas  Co.  of  Indianapolis. — 1917  Dividends  — 

Secretary    J.    D.    Forrest.,    in    advertisement    published    Feb.    5,   says: 

"Dividend  No.  15 — Regular  semi-annual  dividend  of  5%,  was  paid 
March  27  1917,  out,  of  earnings  to  Dec.  31  1916. 

"Special  Dividend — At  rate  of  10%  per  annum  on  accruals  from  Jan.  1 
1910  to  Dec.'Jl  1911,  was  paid  May  1  1  91  7,  out  of  earns,  prior  to  Jan.  1  1917. 

"Dividend  No.  16 — Regular  semi-annual  dividend  of  5%,  was  paid 
Sept.  2S  1917,  out  of  earnings  to  June  30  1917." — V.  105.  p.  1423. 

Colorado  Springs  Light,  Heat  &  PowerCo. — 19l7Divs. 

Asst.  Sec.  &  Asst.  Treas.  J.  A.  McKenna,  writing  Feb.  6,  says:  "All  divi- 
dends of  the  company  are  paid  out  of  tho  surplus  profits .  Of  the  dividends , 
amounting  to  $6  per  share,  paid  on  the  pref.  stock  during  the  year  1917,  on 
the  asumption  that  tho  statutory  provision  requires  that  the  computation 
be  made  on  the  basis  of  the  most  recently  accumulated  undivided  profits,' 
$1  81  per  share  should  be  allocated  to  1917,  and  $4  19  per  share  to  surplus 
accumulated  prior  to  1913." — V.103,  p.  846. 

Commonwealth  Gas  &  Electric  Cos. — 1917  Divs. — 

Paul  B.  Webber,  Treas.,  in  circular  issued  about  Feb.  4  1918,  states: 
"The  dividend  of  $1  50  per  share  on  the  pref.  shares,  and  50c.  per  share 
on  the  common  shares,  both  paid  Jan.  15  1917,  were  declared  prior  to  Dec. 31 
1916  out  of  earnings  accumulated  prior  to  that  date.  [See  news  item  on  a 
subsequent  page. — Ed.] — V.  95,  p.  113. 

Connecticut  Ry.  &  Lighting  Co. — Source  of  1917  Divs. 

I.  W.  Morris.  Asst.  Treas.,  Jan.  29  1918  writes:  "The  1917  dividends 
were  earned  and  paid  as  follows: 

Preferred   Stock.  Common   Stock. 

Date —  Earned 

Paid  Ami.       1916.       1917. 

Feb.   15 $100     $100  

May  15 1  00  $1  00 

Aug.  15 1  125  $0  0240     1  1010 

Nov.  15 1125     0  0785     10465 

—V.  86,  p.  228. 

Consolidated  Gas  Co.  of  New  York. — 1917  Divid. — 

Benjamin  Whitely,  Asst.  Treas.,  in  circular  dated  Feb.  2,  says:  "Replying 
to  your  recent  letter,  you  are  advised  that  with  reference  to  dividends  paid 
by  this  company  to  its  stockholders  during  the  year  1917,  no  attempt  was 
made  to  declare  the  dividends  from  the  profits  of  any  particular  period. 
The  undivided  profits  of  the  company,  earned  during  the  year  1917,  were 
sufficient,  at  the  date  of  payment  of  each  dividend,  to  pay  such  dividend." 
—V.  106,  p.  392,  90. 

Edison  Electric  Ilium.  Co.,  Boston. — 1917  Dividends. — 

T.  K.  Cummins,  Treas.,  in  circular  dated  Feb.  1  1918.  says:  "The 
dividend  on  stock  of  this  company  declared  in  Jan.  1917.  and  paid  on 
Feb.  1  1917,  was  from  net  earnings  of  the  calendar  year  1916.  The  re- 
maining dividends  paid  during  1917  and  the  dividend  payable  Feb.  1  1918, 
were  from  net  earnings  of  the  calendar  year  1917." — V.  106,  p.  400. 

Elmira  Water,  Light  &  RR.  Co. — 1917  Dividends. — 

Asst.  Sec.  J.  A.  McKenna  on  Feb.  4  1918  wrote  in  substance:  All  divi- 
dends of  the  company  are  declared  payable  out  of  its  surplus  profits.  The 
net  earnings  for  each  of  the  four  quarters  of  the  calendar  year  1917  appli- 
cable to  the  first  pref.  dividends  exceeded  the  1 M  %  dividend  paid  there- 
from on  Mar.  31,  June  30,  Sept.  30  and  Dec.  31  1917,  respectively.— 
V.  104,  p.  2641. 

Havana  Electric  Ry.,  Light  &  Power  Co. — Source  of 
1917  Dividends — Revised  Statement. — 
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Sec.-Treas.  H.  Kraemer  Jan.  25  writes  in  substance: 

(1)  Pref.  Dividend  3%  Paid  May  15  1917. — Declared  April  12  1917,  pay- 
able May  15  1917  to  stockholders  of  record  at  the  close  of  business  on 
April  25  1917.  A  semi-annual  dividend  of  3%  on  the  pref.  stock  out  of 
the  net  profits  as  of  March  31  1917. 

(2)  Common  Dividend  3%  Paid  May  15  1917. — A  dividend  of  3%  on  the 
common  stock  out  of  the  surplus  and  net  profits  over  and  above  those 
set  apart  for  the  payment  of  the  aforesaid   dividend  of  3%  on  pref.  stock. 

(3)  Pref.  Dividend  3%  Paid  Nov.  15  1917. — Declared  on  Oct.  11  1917, 
payable  on  Nov.  15  1917  to  stockholders  of  record  at  the  close  of  business 
on  Oct.  25  1917.  A  semi-annual  dividend  of  $3  per  share  on  the  pref.  stock 
out  of  the  net  profits  earned  in  the  period  from  Apr.  1  to  Sept.  30  1917. 

(4)  Common  Dividend  3%  Paid  Nov.  15  1917. — A  dividend  of  S3  per  share 
on  the  common  stock  out  of  the  net  profits  earned  in  the  period  from  Jan.  1 
to  Sept.  30  1917  over  and  above  those  set  apart  for  the  payment  of  the 
aforesaid  dividend  of  $3  per  share  on  the  pref.  stock. — V.  104,  p.  2452. 

Iowa  Ry.  &  Light  Co. — Source  of  1917  Dividends. — 

C.  S.  Woodward,  Secretary,  Jan.  28  1918,  writes:  "The  preferred  divi- 
dend paid  Dec.  31  1916,  but  received  by  stockholders  Jan.  1  1917,  was  a 
dividend  on  the  1916  earnings.  The  other  three  dividends  were  paid  on 
the  1917  earnings." — V.  105,  p.  2272. 

Lancaster  County  Ry.  &  Light  Co. — 1917  Dividends. — 

Treasurer  A.  L.  Linn  Jr.,  writing  us  on  Feb.  4,  says  in  brief:  "All  divi- 
dends of  the  company  are  declared  payable  out  of  its  surplus  profits. 

"The  net  earnings  applicable  to  pref.  dividend  from  Jan.  1  1917  to  Mar.  31 
1917  exceeded  the  quarterly  dividend  of  1 H  %   paid  Mar.  31    1917. 

"The  net  earnings  applicable  to  pref.  dividends  for  the  quarters  ending 
respectively  June  30,  Sept.  30  and  Dec.  31  1917  respectively  exceeded  the 
quarterly  dividends  of  1K%  each  paid  therefrom  on  June  30,  Sept.  29 
and  Dec.  31  1917.— V.  106,  p.  396. 

Mackay  Companies. — Source  of  1917  Dividends. — 

Wm.  J.  Deegan,  Secretary,  writes  the  "Chronicle"  Feb.  2,  as  follows: 
"We  beg  to  say  that  the  Jan.  2  1917  preferred  and  common  dividends  of 
The  Mackay  Companies  were  paid  from  net  profits  accumulated  in  the 
calendar  year  1916.  All  other  dividends  declared  and  paid  in  the  year 
1917  were  paid  out  of  1917  earnings." — V.  104,  p.  867. 

Michigan  State  Telephone  Co. — 1917  Dividends. — 

B.  S.  Garvey,  General  Auditor,  Feb.  1,  writes:  "The  company  paid 
dividends  on  preferred  stock  during  the  year  1917  in  March,  June,  Sept.  and 
Dec.  These  dividends  were  paid  out  of  the  income  of  the  year  1916." 
—V.  105,  p.  824. 

Milwaukee  Electric  Ry  &  Light  Co. — 1917  Divid. — 

J.  F.  Fogarty,  Asst.  Treas.,  in  circular  dated  Jan.  31,  says:  "We  wish 
to  advise  that  in  accordance  with  the  company's  long  standing  practice, 
the  board  in  Jan.  1916,  declared  dividends  payable  quarterly  on  the  last 
days  of  the  months  of  April,  July  and  Oct.  1916  and  Jan.  1917;  and  in 
Jan.  1917  similarly  declared  dividends  payable  quarterly  on  the  last  days 
of  April,  July  and  Oct.  1917  and  Jan.  1918.  We  are  advised  that  the 
dividend  paid  on  Jan.  31  1917  may  be  deemed  under  the  provisions  of  the 
war  revenue  law,  to  have  been  paid  from  net  profits  accumulated  in  the 
calendar  year  1915  and  the  remainder  three  quarterly  dividends  paid  in 
1917  from  the  net  profits  accumulated  in  the  year  1916." — V.  106,  p.  396. 

Milwaukee  Gas  Light  Co. — Source  of  1917  Dividends. — 

Ewald  Haase,  Secretary,  Jan.  29  1918,  writes:  "In  the  year  1917  the 
company  declared  four  dividends  as  follows: 


Profit  of 

Profit  of 

Declared. 

Paid.     Rate  %.     Year. 

Declared. 

Paid.     Rate%.    Year. 

Mar.  19 

Mar.  30         2J4        1917 

Sept.  24 

Sept.  27         2)4        1917 

June  18 

June  28         2H        1917 

Dec.  17 

Dec.  22         2K        1917 

All  dividends  paid  in  1917  were  thus  made  from  net  profits  accumulated 
in  1917,  the  surplus  existing  on  Dec.  31  1916  having  been  carried  on  the 
books  through  the  year  and  over  into  the  present  year." — V.  103,  p.  1122. 

Minnesota  &  Ontario  Power  Co. — Source  of  1917  Divs. — 

Thomas  McLaren,  Comptroller,  Jan.  29,  writes:  "The  quarterly  preferred 
dividends  of  1  ]4  %  each,  paid  Jan.  10,  April  10,  July  10  and  Oct.  10  1917, 
were  payable  from  the  earnings  of  the  previous  quarters  respectively." 
—V.  92,  p.  600. 

Mohawk  Valley  Co. — Source  of  1917  Dividends. — 

Treasurer  Milton  S.  Barger,  Feb.  5  1918,  wrote:  "It  is  the  practice  to 
pay  quarterly  dividends  on  or  about  the  first  days  of  January,  April,  July 
and  October  out  of  profits  accumulated  in  the  preceding  quarter.  For  the 
year  1917  the  dividend  paid  Jan.  2  was  paid  out  of  profits  accumulated 
during  the  year  ended  Dec.  31  1916,  while  the  dividends  payable  April  2, 
July  2  and  Oct.  1  were  paid  out  of  earnings  accumulated  in  the  year  1917." 
—V.  104,  p.  555. 

£F  Montana  Power  Co. — Source  of  1917  Dividends. — 

f?  Walter  Dutton,  Treasurer,  in  circular  dated  Feb.  2,  says  in  substance: 
"We  are  advised  that  the  dividends  (both  preferred  and  common)  paid 
on  Jan.  2  1917,  were  paid  from  the  net  profits  accumulated  in  the  calendar 
year  1916,  and  that  all  other  dividends  (both  preferred  and  common)  paid 
during  the  year  1917,  were  paid  from  net  pfroits  accumulated  in  the  calendar 
year  1917." — V.  104,  p.  2645. 

Mountain  States  Telep.   &  Teleg.   Co. — 1917  Divs. — 

Same  as  for  Southern  New  England  Telephone  Co.  below. — V.  105,  p.1109. 
^Nashville  Ry  &  Light  Co. — Source  of  1917  Dividends. — 

E.  W.  Clark  &  Co.,  Jan.  31,  advise  us  that  the  dividend  paid  Jan.  31 
1917  on  the  preferred  stock  was  paid  out  of  earnings  of  1916.  The  other 
dividends  on  preferred  stock  (none  were  paid  on  the  common  stock)  paid 
during  1917  were  paid  out  of  1917  earnings. — V.  104,  p.  1899. 

New  England  Telep.  &  Teleg.  Co. — 1917  Dividends. — 

H.  Blair-Smith,  Acting  Comptroller  of  American  Telephone  &  Telegraph 
Co.,  on  Feb.  7  informed  the  "Chronicle"  that  all  the  1917  dividends  were 
charged  against   1917  earnings. — V.   106,   p.   92. 

Newport  News  &  Hampton  Ry.,  Gas  &  Electric  Co. — 

Richard  M.  Booker,  Secretary,  writes  the  "Chronicle"  Jan.  31  as  follows: 
"During  the  calendar  year  1917,  5%  was  paid  on  the  common  stock  of  this 
company  from  the  earnings  of  the  calendar  year  1916,  and  6%  was  paid 
on  the  6%  cumulative  pref.  stock  from  the  earnings  of  1916.  On  July  1 
1917,  a  semi-annual  dividend  of  3%  was  paid  on  the  6%  cumulative 
preferred  stock  from  the  earnings  for  the  six  months  ended  June  30  1917. 
On  Jan.  1  1918,  a  semi-annual  dividend  of  3K%  was  paid  on  the  7% 
cum.  pref.  stock  from  the  earnings  of  the  six  months  ended  Dec.  31  1917. 
In  Aug.  1917.  the  6%  cum.  pref.  stock  was  converted  into  7%  cum.  pref. 
stock." — V.  105,  p.  2272. 

North   American   Co. — Source   of  1917   Dividends. — 

Robert  Sealy,  Asst.  Treas.,  in  circular  dated  Jan.  31  says:  "We  wish  to 
advise  that  under  our  interpretation  of  the  law,  the  dividend  paid  on  Jan.  2 
1917  was  paid  from  net  profits  accumulated  in  the  calendar  year  1916  and 
that  all  other  dividends  paid  during  the  year  1917  may  be  deemed  under 
the  provisions  of  the  war  revenue  law  to  have  been  paid  from  the  net  protits 
accumulated  in  the  calendar  year  1917." — V.  106,  p.  195. 

Ohio  Cities  Gas  Co. — Source  of  1917  Dividends. — 

Official  circular  dated  Feb.  1  1918  says:  "The  preferred  dividend  paid 
on  Jan.  1  1917  and  the  common  dividend  on  Mar.  1  1917  were  paid  out  ot 
profits  accumulated  in  the  year  1916." — V.  106,  p.  402,  302. 

Pacific  Lighting  Corporation,  Los  Angeles. — Alloca- 
tion of  1917  Dividend — Annual  Report. — 

"By  resolution  of  the  board  of  directors  it  was  provided  that  the  divi- 
dends paid  May  15  1917  were  paid  from  the  surplus  profits  of  the  corpora- 
tion earned  prior  to  March  1  1913.  The  attorneys  of  the  corporation  have 
advised  that  this  dividend  is  not  required  to  be  included  by  stockholders 
in  their  income  tax  returns  for  1917,  and  stockholders  were  so  notified  in 
Nov.  1917."  [Excerpt  from  annual  report  dated  Feb.  1.]  See  Ke- 
ports"  above. — V.  105,  p.  1903. 

Pacific  Telephone  &  Telegraph  Co. — 1917  Dividends. 

Same  as  for  Southern  New  England  Teleph.  Co.  below. — V.  105,  p.  2278. 


Pennsylvania    Water    &    Power    Co. — 1917  Dividends. 

J.  L.  Rintoul,  Treasurer,  in  letter  Jan.  30,  says:  "Dividends  paid  on 
the  capital  stocks  of  this  company  Jan.  1  19l7  were  declared  out  of  earn- 
ings for  the  quarter  ended  Dec.  31  1916  and  are  taxable  to  stockholders  of 
this  company  under  the  Federal  Income  Tax  Law  at  the  rates  prescribed 
by  the  Act  of  Sept.  8  1916,  but  not  at  the  rates  prescribed  by  the  Act  of 
Oct.  3  1917.  Subsequent  dividends  paid  in  1917  on  such  capital  stocks 
were  declared  out  of  earnings  since  Jan.  1  1917,  and  are  so  taxable  to  stock- 
holders of  this  company  at  the  rates  prescribed  by  the  Act  of  Sept.  8  1916, 
and  in  addition  thereto,  at  the  rates  prescribed  by  the  Act  of  Oct.  3  1917." 

The  annual  report  appears  on  a  preceding  page. — V.  105,  p.  825. 

Philadelphia  Company. — Source  of  1917  Dividends. — 

C.  S.  Mitchell,  Controller,  Jan.  29  1918  writes:  "Dividends  on  the 
common  stock  are  declared  quarterly,  about  Jan.,  April,  July  and  Oct.  1 
of  each  year.  Said  declaration  of  dividends  is  made  out  of  the  earnings  for 
the  quarter  ended  Dec.  31,  March  31,  June  30  and  Sept.  30  immediately 
preceding  the  date  on  which  the  dividends  are  declared.  Therefore,  the 
dividend  received  by  stockholders  on  Feb.  1  is  declared  out  of  surplus 
earnings  for  the  quarter  ended  Dec.  31   of  the  preceding  year. 

Dividends  are  paid  on  the  5%  preferred  stock  March  1  and  Sept.  1  of 
each  year  out  of  the  earnings  for  the  six  months  ended  Feb.  28  and  Aug.  31 
immediately  preceding  the  date  on  which  the  dividends  are  paid. 
Therefore,  the  dividend  received  by  stockholders  on  March  1  1917  was 
paid  out  of  surplus  earnings  for  the  six  months  ended  Feb.  28  1917,  of 
which  one- third  would  be  applicable  to  the  year  1917  and  two-thirds  to 
1916. 

Dividends  are  paid  on  the  6%  cumulative  preferred  stock  May  1  and 
Nov.  1  of  each  year  out  of  the  earnings  for  the  six  months  ended  April 
30  and  Oct.  31  immediately  preceding  the  date  on  which  the  dividends 
are  paid.  Therefore,  the  dividend  received  by  stockholders  on  May  1 
1917  was  declared  and  paid  out  of  surplus  earnings  for  the  six  months  ended 
April  30  1917,  of  which  one-third  would  be  applicable  to  the  year  1916 
and  two-thirds  to  1917." — V.  106,  p.  296. 

Rochester  Railway  &  Light  Co. — 1917  Dividends. — 

Treasurer  M.  S.  Barger,  Feb.  5,  wrote  the  "Chronicle": 

"It  is  the  practice  to  pay  quarterly  dividends  of  1 M  %  on  the  pref.  stock 
on  or  about  the  first  days  of  March,  June,  September  and  December,  which 
are  payable  out  of  earnings  of  the  preceding  quarter. 

"In  the  case  of  the  dividend  paid  March  1  1917,  one-third  of  the  amount 
was  charged  out  of  earnings  of  December  1916  and  the  balance  out  of  1917. 
The  dividends  payable  June  1,  Sept.  1  and  Dec.  1  were  all  paid  out  of 
1917  earnings. 

"In  regard  to  the  common  stock,  quarterly  dividends  of  1%%  were  paid 
Mar.  31,  June  30,  Sept.  29  and  Dec.  31  1917,  all  payable  out  of  1917  earns." 

St.  Joseph  Ry.,  Lt.,  Ht.  &  Power  Co. — 1917  Divs. — 

L.  R.  Warren  of  H.  L.  Doherty  &  Co.  informed  us  on  Feb.  7  that  the 
Jan.  1  1917  dividend  was  paid  out  of  1916  earnings;  subsequent  1917  divi- 
dends out  of  1917  earnings.— V.  103,  p.  1593. 

Shawinigan  Water  &  Power  Co. — Source  of  1917  Divs. — 

A  circular  signed  by  Treasurer  W.  S.  Hart,  dated  Jan.  23,  says:  "Our 
dividends  were  paid  as  follows  for  the  year  1917:  For  the  quarter  ending 
March  31,  paid  April  10  out  of  earnings  for  the  current  quarter.  For  the 
quarter  ending  June  30,  paid  July  10;  for  quarter  ending  Sept.  30,  paid 
Oct.  10;  for  quarter  ending  Dec.  31,  paid  Jan.  10.  All  of  the  dividends 
paid  were  declared  from  profits  of  the  business  in  the  year  1917,  although, 
as  you  will  note,  one  payment  occurred  in  January  of  this  year,  but  it 
applies  on  last  year." — V.  106,  p.  303. 

Southern  California  Edison  Co. — 1917  Dividends. — 

A.  N.  Kemp,  Comptroller,  on  Feb.  1  wrote  to  the  "Chronicle":  "We 
have  issued  a  notice  to  the  effect  that  dividends  have  been  paid  out  of 
surplus  earnings  during  the  period  immediately  preceding  the  payment  of 
such  dividend;  that  is  to  say,  all  dividends  paid  in  the  calendar  year  1917 
ame  out  of  that  year's  earnings,  excepting  the  Jan.  15  dividend  to  pref. 
stockholders  as  of  Dec.  31  1916,  which  was  paid  from  1916  earnings,  and 
excepting  the  Feb.  15  dividend  to  common  stockholders  as  of  Jan.  31  1917, 
which  was  paid  from  surplus  earnings,  two-thirds  in  1916  and  one-third 
in  1917."— V.  106,  p.  507. 

Southern  New  England  Telephone  Co. — 1917  Divs. — 

H.  Blair-Smith,  acting  Comptroller  of  Am.  Telephone  &  Telegraph  Co., 
on  Feb.  7  informed  us  that  the  dividend  paid  on  Jan.  15  1917  was  charged 
against  1916  net  income. — V.  105,  p.  1315. 

Twin  City  Rapid  Transit  Co. — Source  of  1917  Dividends. 

A.  M.  Robertson,  Secretary,  has  issued  to  stockholders  the  following 
notice,  as  of  record,  Jan.  2  1918:  "For  your  information  in  connetion  with 
making  your  income  tax  return,  we  beg  to  advise  that  the  quarterly  divi- 
dend, payable  Jan.  2  1917,  as  authorized  by  the  directors  on  Dec.  4  1916, 
was  paid  from  surplus  earnings  accumulated  during  the  year  1916.  Sub- 
sequent quarterly  dividends  payable  April  2,  July  2  and  Oct.  1  1917,  were 
paid  out  of  the  earnings  accumulated  during  the  year  1917." — V.106,  p. 493. 

United  Gas  &  Electric  Corporation. — 1917  Dividends. 

Treasurer  A.  L.  Linn  Jr.,  writing  to  the  "Chronicle"  Feb.  6  1918,  says: 

"All  dividends  of  the  corporation  are  declared  payable  out  of  the  surplus 
profits  of  the  corporation. 

"The  quarterly  dividend  on  the  1st  pref.  stock  paid  Jan.  2  1917  was 
declared  Dec.  21  1916  to  stockholders  of  record  Dec.  21  1916.  Therefore, 
no  part  of  this  dividend  should  be  considered  as  paid  out  of  the  earnings 
for  the  year  1917. 

"The  quarterly  dividend  on  the  1st  pref.  stock  paid  April  2  1917,  amount- 
ing to  $1  75  per  share,  exceeded  the  net  earnings  during  the  first  quarter 
ended  March  31  1917  by  $.514  per  share.  Therefore  to  this  extent  the 
dividend  was  paid  from  the  surplus  accumulated  to  Dec.  31   1916. 

"The  net  earnings  applicable  to  the  dividend  on  the  1st  pref.  stock  for 
the  second  quarter,  from  April  1  1917  to  June  30  1917,  exceeded  the  divi- 
dend of  $1  75  per  share  paid  July  2  1917. 

"The  net  earnings  of  the  corporation  applicable  to  the  dividend  on  the 
1st  pref.  stock  for  the  third  quarter,  from  July  1  1917  to  Sept.  30  1917, 
exceeded  the  dividend  of  $1  per  share  paid  Oct.  1  1917." — V.105,  p. 
2544,  2457. 

United  Gas  Improvement  Co. — Source  of  1917  Dividends. 

I.  W.  Morris,  Treasurer,  in  circular  of  Feb.  6  1918,  says:  "The  regular 
quarterly  dividend  of  2%  ($1  per  share)  declared  Dec.  13  1916  to  holders 
of  record  Dec.  30  1916,  and  paid  Jan.  15  1917,  was  paid  out  of  current 
earnings  of  1916.  The  regular  quar.  2%  paid  on  April  14,  July  14  and 
Oct.  15  were  paid  out  of  current  earnings  of  1917. 

"The  extra  dividend  of  2%  declared  Mar.  14  1917  to  holders  of  record 
Mar.  31  1917  and  paid  April  14  1917,  was  paid  out  of  profits  received  from 
the  sales  of  securities,  and  the  amount  so  paid  should  be  allocated  as  follows: 
$.0873  per  share  to  1916,  $.002  per  share  to  1915,  $.0004  per  share  to  1914. 
$.0006  per  share  to  1913,  and  $.9097  per  share  prior  to  1913." — V.  106,p.93. 

Washington  (D.  C.)  Gas  Light  Co. — Source  of  1917  Div. 

H.  S.  Reeside,  President,  in  January  issued  a  circular  as  follows:  "Divi- 
dends paid  May  1  and  Aug.  1  1917,  $1  20  per  share  each,  and  Nov.  1  1917, 
$.90  per  share,  were  paid  wholly  out  of  1917  profits.  Dividend  paid 
Feb.  1  1917,  $1  20  per  share,  was  paid  wholly  out  of  1916  profits." — V.  105, 
p.  2100. 

Washington  Ry.  &  Electric  Co. — 1917  Dividends. — 

W.  F.  Ham  in  letter  of  Feb.  4  1918  addressed  to  Washington  Stock  Ex- 
change, Eugene  E.  Thompson,  Chairman  Special  Taxation  Committee,  says: 

"Our  1917  dividends  were  declared  as  usual  out  of  the  net  earnings  or 
net  profits  of  the  company.  Upon  the  assumption  that  the  dividends  of 
1917  were  paid  'from  the  most  recently  accumulated  undivided  profits 
or  surplus,'  a  calculation  has  been  made  showing  that  said  dividends  were 
paid  out  of  the  following  years'  earnings: 


Preferred 

Stock 
Dividend 


Common 

Stock 

i  vidend 


Mar.  1   From  earnings  of  1917. 

June  1   39%  from  earnings  of  1915  and  61%  from  earns,  of  1914. 

Sept.  1   From  earnings  of  1917. 

Dec.  1   From  earnings  of  1917. 

Mar.  1  44%  from  earnings  of  1917,  51%  from  earnings  of  1916 

and  5%  from  earnings  of  1915. 
June  1  27%  from  earnings  of  1914,  69%  from  earnings  between 

March  1  and  Dec.  31   1913,  4%  from  earnings  prior 

to  March  1  1913. 
Sept.  1  43%   from  earnings  of  1917,   57%   from  earnings  prior 

to  March  1  1913. 
Dec.  1  From  earnings  of  1917. 
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The  surplus  of  the  company  on  Dec.  31  1916  was  $1,071,923  and  on 
Dec.  31  1917  $772,856,  the  reduction  being  partly  caused  by  the  losses 
on  account  of  the  strike  which  occurred  in  March  1917  and  partly  by  the 
greatly  increased  costs  of  labor  and  materials." — V.  104,  p.  2120. 

Western  Power  Corp.,  N.  Y.— Source  of  1917  Dividends. 

We  are  officially  advised  (about  Jan .  23)  that  the  1  %  dividend  on  the 
pref.  stock  paid  Jan.  15  1917  came  out  of  1916  earnings,  and  the  other 
quarterly  1%  dividends  paid  in  April,  July  and  Oct.  came  out  of  1917  earn- 
ings.—V.  105,  p.  494. 

Wisconsin  Edison  Co. — Source  of  1917  Dividends.— 

Robert  Sealy,  Asst.  Treas.,  in  circular  dated  Jan.  31  says:  "We  wish  to 
advise  thai  all  dividends  paid  by  this  company  during  the  year  1917  .may  he 
deemed  under  the  provisions  of  the  war  revenue  law  to  have  been  paid  from 
the  not  profits  accumulated  in  the  year  1917." — V.  105,  p.  1809. 

York  County  Power  Co.— Source  of  1917  Dividends.- — 

Official  circular  dated  Jan  31  1918  says  in  substance:  "The  quarterly 
dividends  of  $1  50  per  share  on  the  preferred  stock,  payable  Mar.  31_, 
June  30,  Sept.  30  and  Dec.  31  1917,  were  all  paid  from  earnings  of  191^ 
with  the  exception  cf  the  June  30  dividend,  of  which  $1  03  was  from  1917 
earnings  and  47  cents  was  paid  from  accumulated  surplus  at  Dec  31  1916. 
—V.  99,  p.  1604. 

York  Railways  Co. — Source  of  1917  Dividends. — 

Pres.  Gordon  Campbell.  Jan.  1918,  wrote:  "The  regular  dividend  of  1K% 
and  the  deferred  dividend  of  2)4%  paid  on  Jan.  30  1917  were  paid  out  ol 
the  earnings  of  the  year  1916.  The  regular  1  M  %  paid  April  30  1917  was 
paid,  one-tbird  from  earnings  of  191G,  and  two-thirds  from  earnings  of  1917. 
The  regular  dividends  paid  on  July  30  and  Oct.  30  were  from  earnings  of 
1917.  Dividends  paid  in  1917:  1  M  %  Jan.  30;  2)4  %  accumulated  Jan.  30; 
1M%  April  30;  1)4%  July  30;  and  l)i%  Oct.  30.— V.  104,  p.  165. 


(3)  INDUSTRIAL    AND    MISCELLANEOUS 

ALLOCATION  OF  1917  DIVIDENDS. 


COS. 


Adams  Express  Co. — Source  of  1917  Dividends. — 

Treasurer  C.  S.  Spencer  as  of  Feb.  5  reports: 
Mar.  1  1917 — SI  50  per  share  out  of  earnings  accumulated  in  1916. 
June  1  1917 — SI  50  per  share  out  of  earnings  accumulated  in  1916. 
Sept.  1  1917 — $1  50  per  share  out  of  earnings  accumulated  in  1916. 
Dec.  1  1917 — $1  00  per  share  out  of  earnings  accumulated  in  1915.—      V. 
105,  p.  1999. 

Allis-Chalmers  Mfg.  Co. — Source  of  1917  Dividends. — 

Lj.  F.  Bower,  Sec,  Jan.  28  1918,  writes:  "Our  directors  declared  1917 
dividends  without  specifying  in  any  way  the  particular  earnings  from  which 
they  should  be  paid.  The  earnings  for  the  quarter  preceding  all  dividends 
paid  by  us  in  1917  were  more  than  sufficient  to  cover  the  dividends  declared. 
That  is.  the  dividends  paid  in  April,  June  and  Oct.  were  fully  earned  in  the 
respective  quarters  of  1917,  but  the  dividend  paid  Jan.  15  1917  was  not  all 
earned  in  1917."— V.  105,  p.  2274. 

American  Alliance  Insurance  Co.,  N  Y. — 1917  Divs. — 

Secretary  E.  M.  Cragin  on  Feb.  5  wrote:  "The  German  Alliance  divi- 
dend of  July  16  last  year  was  earned  during  the  year  1917:  the  dividend 
paid  Jan.  15  1917  was  declared  on  the  basis  of  tbe  earnings  of  the  company 
during  1916. 

American  Cigar  Co.,  N.  Y. — Source  of  1917  Dividends. — 

Geo.  G.  Finch,  Sec.  &  Treas.,  Feb.  3  advised  the  "Chronicle"  that  all 
dividends  paid  in  1917  were  out  of  most  recently  earned  surplus. — V.  105, 
p.  2544. 

American  Cotton  Oil  Co. — Source  of  1917  Dividends. — 

The  Assistant  Secretary,  Jan.  26,  writes:  "The  dividend  on  the  pref. 
stock  paid  June  1  1917  was  declared  out  of  the  net  profits  earned  and  ac- 
cumulated up  to  Feb.  28  1917.  The  dividend  on  the  pref.  stock  paid 
Dec.  1  1917  was  declared  out  of  the  net  profits  earned  and  accumulated  up 
to  Aug.  31  1917.  Dividends  on  common  stock  paid  Mar.  1,  June  1  and 
Sept.  1  were  all  declared  out  of  net  profits  earned  up  to  Aug.  31  1916. 
The  common  dividend  paid  Dec.  1  1917  was  declared  out  of  net  profits 
earned  up  to  Aug.  31  1917. — V.  106,  p.  88. 

American  Foreign  Securities  Co. — Source  of  1917  Divs . 

W.  G.  Vermilye,  Sec,  Jan.  30,  writes:  "The  first  dividend  was  declared 
by  resolution  of  the  company  adopted  Feb.  6  1917  to  be  paid  Feb.  15  1917 
out  of  the  net  profits  for  the  6  months  ending  Feb.  1  1917.  No  money 
available  for  payment  of  such  dividend  was  received  by  the  company 
prior  to  Feb.  1  1917,  but  the  moneys  then  received  represented  interest  for 
the  preceding  6  months  on  obligations  payable  to  the  company." — V.  103, 
p.  240. 

American  Graphophone  Co. — Source  of  1917  Dividends. 

C.  W.  Woddrop,  Treas.,  in  circular  dated  Feb.   1,  says  in  substance: 
The  dividends   paid  during  1917  from  the  earnings  of  1917  were  as  follows: 
On  Preferred  Stock.  On  Common  Stock. 

Feb.    15 1^%  April     1. 1M% 

May    15 lM%|July      1 \%% 

Aug.    15 1%%  Oct.      1 IK% 


Nov.  15 . 15 

—V.  105,  p.  2457. 


:%|Dec   31 --1M% 


American  Ice  Co. — Source  of  1917  Dividends. — 

H.  C.  Harrison,  Sec,  Jan.  26,  writes  in  substance:  "The  dividends  of 
1  M  %  paid  Apr.  25  and  July  25  1917  were  out  of  surplus  profits  for  1916. 
The  1)4%  paid  Oct.  25  1917  was  out  of  1917  net  profits." — V.  106,  p.  495. 

American  Sumatra  Tobacco  Co. — 1917  Dividends. — 

We  were  officially  advised  on  Feb.  6  that  the  dividends  are  declared  out 
of  accumulated  net  earnings  and  are  not  applicable  to  any  particular  year. 
—V.  106,  p.  298. 

American  Woolen  Co. — Source  of  1917  Dividends. — 

Wm.  H.  Dwelly,  Treas.,  in  circular  dated  Jan.  25,  says:  "The  dividend 
of  this  company  paid  on  Jan.  15  1917  declared  in  Dec.  1916,  was  made  from 
net  profits  accumulated  in  the  calendar  year  1916.  Subsequent  dividends 
paid  during  1917  and  the  dividend  paid  Jan.  15  1918  have  been  made 
from  accumulated  profits  of  the  year  1917." — V.  106,  p.  192. 

Anglo-American  Oil  Co.,  Ltd. — Source  1917  Dividends. 

C.  A.  Eames,  N.  Y.  agent,  Jan.  25  1918  says:  "A  cable  received  from 
London  states  that  dividends  paid  in  1917  were  from  profits  earned  in 
1916."— V.  105,  p.  2457,  2368. 

Ansco  Company. — Source  1917  Dividends. — 

Treasurer  Geo.  \V.  Topliff  by  circular  dated  Jan.  30  1918  announces  that 
"the  dividend  of  $2  50  per  share  paid  April  1  1917  by  Ansco  Co.  was  paid 
from  profits  of  the  year  1916."  [President  T.  W.  Stephens  has  also  ad- 
vised stockholders  that  both  the  Jan.  1  and  April  1  1917  dividends  came 
out  of  1916  earnings.] — V.  105,  p.  2545. 

Argonaut  Consolidated  Mining  Co.,  N.  Y. — 1917  Divs. 

J.  T.  Smith,  President,  Jan.  26  1918,  writes:  "The  1917  dividends  paid 
by  this  company  were  from  1917  income." 

Associated  Dry  Goods  Corp. — Source  of  1917  Divs. — 

Treas.  T.  S.  Atwater,  Feb.  7,  wrote:  "The  resolution  declaring  this  divi- 
dend [paid  Dec.  1  1917]  simply  provided;that  'a  dividend  out  of  the  surplus 
of  the  corporation  of  1 H  %  be  and  it  hereby  is  declared  on  the  first  pref. 
stock.'  The  corporation  was  formed  May  24  1916,  and  the  dividend  was 
paid  from  earnings  accumulated  since  that  time." — -V.  105,  p.  1421. 

Audit  Co.  of  New  York. — Source  of  1917  Dividends. — 
"The  only  dividend  paid  by  this  company  in  1917  was  in  January.     Of 
this,  about  74.22%  was  paid  out  of  1916  net  earnings  and  the  remaining 
25.78%  was  earned  and  accumulated  as  surplus  prior  to  Mar.   1   1913  " 
[H.  I.  Lundquist,  Sec,  Jan.  26  1918.] — V.  70,  p.  127. 

(The)  Barrett  Co.— Source  of  1917  Dividends.— 

F.  M.  Stearns,  Asst.  Treas.,  under  date  of  Feb.  2,  says  in  substance- 
"Subject  to  any  contrary  ruling  by  the  Treasury  Department  at  Washing- 
ton, the  dividends  paid  on  the  stock  of  The  Barrett  Co.  during  1917  were 


paid  from  surplus  or  undivided  profits  accrued  prior  to  Jan.  1  1917,  and  as 
the  Collector  of  Internal  Revenue  has  ruled  that  dividends  are  paid  from 
the  latest  surplus  or  undivided  profits,  it  would  be  proper  for  you  to  con- 
clude that  our  1917  dividends  wore  earned  in  1916." — V.  105,  p.  2368,  2096 

Beacon  Chambers  Trust. — 1917  Dividends. — 

A.  P.  Loring,  Francis  Peabody  and  R.  F.  Derrick,  trustees,  in  circular 
dated  Jan.  29  1918  say:  "All  the  dividends  paid  in  1917 — except  the  divi- 
dend of  Jan.  8,  which  was  earned  in  1916 — were  earned  in  1917." 

Beaver  Coal  Co.,  Philadelphia. — Source  1917  Dividends. 

Official  circular  dated  Feb.  2  1918  says  in  substance:  "Tbe  resolution 
declaring  the  dividends  of  Feb.  8  1917  was  as  follows:  'Resolved,  that  a 
dividend  of  3',  and  an  extra  dividend  of  7%,  the  latter  out  of  undivided 
profits  of  the  previous  years,  be  declared  on  the  10,213  shares  of  stock, 
payable  March  15  1917  to  stockholders  of  record  Feb.  8  1917.' 

"The  extra  7';  dividend,  therefore,  may  be  considered  as  from  earnings 
accumulated  prior  to  Jan.  1  1917.  and  that  the  regular  3%  and  subsequent 
dividends  paid  during  the  year  1917  were  from  earnings  accumulated  in 
that  year." 
Dividends  [333  and  7%  extra 

Paid        3%  and  2%  extra  De- 

in         3%  and  2%  extra  dared 

1917       [39J  and  2%  extra 

Bethlehem   Steel   Corporation.- — Source  of  1917   Divi- 
dends.— See.  B.  H.  Jones  in  circular  of  Jan.  30  says  in  subst.: 

Cash  Dividends. — The  Corp.  paid  the  following  cash  dividends  in  1917: 

On  Common  Stock  (Concluded) . 
Rate.  Date  Declared.     Date  Paid.  Rate. 

1M%   May     3  1917     July   2  1917       2)4% 
1%%  June  22  1917     Aug.  1  1917  1% 

1M%  Aug.  14  1917     Oct.    1  1917       23^% 
1%%  On  Class  "B"  Common  Stock. 

May    3  1917     July   2  1917       214% 

7M%  June  22  1917     Aug.  1  1917  1% 

10%  Aug.  14  1917     Oct.    1  1917       2)4% 


Feb. 

8 

March    15 

May 

10 

Pay- 

June    15 

Aug. 

9 

able 

Sept.    15 

Nov. 

8 

December  1 

On  7%  Non-cum.  Preferred  Stock. 


Date  Declared. 
Jan.  20  1916 
Jan.  23 
Jan.  23 
Jan. 


Date  Paid. 
Jan.  2  1917 
April  2  1917 
July  2  1917 
23  1917  Oct.  1  1917 
On  Common  Stock. 
Jan.  20  1916  Jan.  2  1917 
Jan.  23  1917     April  2  1917 


1917 
1917 


The  1%%  that  was  paid  on  the  pref.  stock  on  Jan.  2  1917  and  the  7 )4  % 
paid  on  the  same  day  on  the  common  stock  were  the  fourth  installments  of 
dividends  that  were  declared  on  Jan.  20  1916,  the  resolution  stating  that 
they  were  out  of  earnings  of  the  corporation  and  its  subsidiaries  during 
the  year  1915.  The  board  on  Jan.  20  1916  also  voted  to  recommend  to 
the  directors  of  certain  of  the  subsidiaries  that  they  declare  specified  divi- 
dends payable  during  1916,  the  aggregate  amount  of  which  equalled  or 
exceeded  the  dividends  declared  at  that  meeting.  The  boards  of  such 
subsidiaries  accordingly  within  a  few  days  after  Jan.  20  1916  declared 
dividends  out  of  the  earnings  of  the  respective  subsidiaries  during  the  year 
1915.     All  such  dividends  were  paid  to  the  corporation  in  1916. 

The  other  payments  that  were  made  in  1917  on  the  pref.  stock  were  three 
installments  of  a  7%  dividend.  The  fourth  installment  was  paid  on 
Jan.  2  1918.  This  7%  dividend  and  the  10%  dividend  on  the  common 
stock  that  was  paid  on  April  2  1917  were  expressly  declared  out  of  earnings 
of  the  corporation  and  its  subsidiaries  during  the  year  1916.  At  the  meet- 
ing on  Jan.  23  1917,  when  these  last-mentioned  dividends  on  the  pref. 
and  common  stock  were  declared,  the  board  voted  to  recommend  to  the 
directors  of  Bethlehem  Steel  Co.  that  it  declare  specified  dividends,  payable 
during  1917,  the  amount  of  which  equalled  or  exceeded  the  dividends  de- 
clared by  the  directors  of  the  corporation  at  that  meeting.  The  board  of 
directors  of  Bethlehem  Steel  Co.  accordingly  on  Feb.  10  1917  declared 
the  specified  dividends  out  of  its  earnings  during  the  year  1916.  All  such 
dividends  were  paid  to  the  corporation  in  the  year  1917. 

In  declaring  the  other  cash  dividends  listed  above  no  reference  was  made 
as  to  when  the  profits  or  surplus  out  of  which  they  were  declared  were 
earned  or  accumulated,  but  there  were  accumlated  undivided  profits 
earned  in  1917  out  of  which  such  dividends  could  have  been  paid.  This 
latter  statement  is  also  true  as  to  all  the  other  dividends  listed  above 
except  those  paid  on  Jan.  2  1917. 

200%  Stock  Dividend. — The  directors  on  Jan.  23  1917  also  declared  a 
200%  dividend  upon  the  common  stock,  payable  Feb.  17  1917,  in  Class  "B" 
common  stock  at  par.  Some  doubt  having  been  raised  as  to  the  applica- 
tion of  the  recent  decision  of  the  U.S.  Supreme  Court  in  the  case  of  Towne 
vs.  Eisner  to  stock  dividends  declared  in  1917  (V.  106,  p.  197.404),  we 
give  the  following  information: 

The  basis  of  this  dividend  was  a  surplus  of  $30,863,639.  The  books  of 
the  corporation  show  that  its  surplus  (as  distinguished  from  the  consoli- 
dated surplus  of  the  corporation  and  its  subsidiaris)  on  Jan.  1  1913  was 
$8,517,954;  on  Dec.  31  1913,  $12,195,965;  on  Dec.  31  1914,  $12,814,390. 
and  on  Dec.  31  1915  stood  at  $12,807,257.  In  determining  the  surplus 
at  the  end  of  each  year  all  dividends  declared  and  paid  during  the  year 
and  the  dividend  that  was  payable  Jan.  2  in  the  following  year  were  de- 
ducted. Of  the  remainder  of  the  surplus  [of  $30,863,639]  upon  which  this 
stock  dividend  was  based  $56,382  was  the  amount  by  which  the  income 
received  by  the  corporation  in  1916  exceeded  expenses  and  dividends  paid 
or  accrued  during  that  year,  and  $18,000,000  represents  an  increase  on 
the  books  of  the  corporation,  as  directed  by  the  board  of  directors,  in  the 
value  at  which  the  corporation  carried  the  stock  of  Bethlehem  Steel  Co. 
owned  by  it. 

The  resolution  which  directed  this  increase  in  value  on  the  books  of  the 
corporation  did  not  specify  when  the  accumulated  earnings  or  surplus  of 
Bethlehem  Steel  Co.  that  undoubtedly  were  the  basis  of  this  increase  were 
accumulated.  The  books  of  Bethlehem  Steel  Co.,  however,  show: 
Surplus  on  Dec.  31  1914  (all  added  during  year  end.  that  date).  $5,524,203 

Added  to  surplus  in  1915  after  deducting  dividends  paid 13,102,210 

Added  to  surplus  in  1916  after  deducting  dividends  paid 35,848,861 

Surplus  on  Dec.  31  1916 $54,475,274 

Of  the  surplus  thus  accumulated  by  Bethlehem  Steel  Co.  only  $2,734,645, 
which  was  a  part  of  the  surplus  added  in  1914,  had  been  taken  up  on  the 
books  of  Bethlehem  Steel  Corporation  prior  to  Jan.  23  1917,  in  showing 
the  value  on  such  books  of  the  stock  of  Bethlehem  Steel  Co.  **l 

The  resolution  adopted  declaring  this  stock  dividend  states  "that  said 
dividend  as  to  $8,517,954  is  declared  out  of  the  accumulated  surplus  of 
the  corporation  on  Jan.  1  1913." — V.  106.  p.  502,  399,  89. 

"  Bingham  Mines  Co. — Source  of  1917  Divs. — 

Myron  K.  Biding,  Asst.  Clerk,  on  Feb.  6  1918  reported  in  substance: 

Dividend — •  Amount.        Stock  of  Record.       Payable. 

No.   1 50cpershare     June  20  1917     July  2  1917 

Red  Cross 25c.pershare     June  20  1917     July  2  1917 

No.  2 50cpershare     Sept.  20  1917     Oct.    11917 

All  of  the  above  dividends  were  paid  out  of  the  1917  earnings. 

Dividend  No.  3,  50c  per  share,  was  declared  Dec.  20  1917  and  paid 
Jan.  1  1918;  this  will  come  out  of  1918  income. — V.  104,  p.  2345. 

Borden's  Condensed  Milk  Co. — Source  of  1917  Divs.— 

Treasurer  Franklin  D.  Shore  in  circular  issued  Feb.  6  says:  "(a)  The  com- 
mon stock  dividend  paid  on  Feb.  15  1917  and  the  preferred  stock  dividends 
paid  on  Mar.  15  and  June  15  1917  were  declared  on  Jan.  9  1917,  and  were 
paid  out  of  the  earnings  prior  to  Dec  31  1916.  (6)  The  Common  stock 
dividend  paid  on  Aug.  15  1917  and  the  preferred  stock  dividends  paid  on 
Sept.  15  and  Dec.  15  1917  were  declared  on  July  10  1917  and  were  paid  out 
of  the  earnings  during  the  year  1917." — V.  106,  p.  193. 

British-American  Tobacco  Co. — Source  1917  Dividends. 

H.  H.  Thompson,  Transfer  Dept.,  Jan.  29  1918,  writes:  "On  Jan.  31  1917 
this  company  paid  a  final  dividend  of  5%  on  the  ordinary  shares  for  the 
year  ended  Sept.  30  1916,  and  on  the  same  date  an  interim  dividend  of 
6%  was  paid  on  the  ordinary  shares  for  the  year  1916-1917." — V. 106, p. 193 

California  Petroleum  Corp. — -Source  of  1917  Dividends. 

W.  D.  Stewart,  V.-Pres.,  writes  the  "Chronicle"  Jan.  28  as  follows: 
"In  reply  to  your  circular  asking  us  to  advise  you  from  what  earnings 
the  1917  dividends  were  declared,  wish  to  state  that  the  dividend  paid 
Jan.  2  1917  was  paid  from  earnings  accrued  during  year  1916.  All  other 
dividends  paid  during  year  1917  were  declared  from  current  earnings." — 
V.  105,  p.  1997. 

Carbon  Steel  Co. — Source  of  1917  Dividends. — 
Pres.  Charles  McKnight,  in  circluar  dated  Jan.  29  1918,  says:  "The 
second  semi-annual  dividend  of  4%  on  the  first  pref.  stock  paid  Jan.  5 
1917,  and  the  extra  2%,  on  the  common  stock  paid  May  22  1917  were  paid 
out  of  earnings  accumulated  prior  to  Sept.  30  1916.  All  other  dividends 
paid  during  1917  were  paid  out  of  surplus  and  net  earnings  for  the  fiscal 
year  ending  Sept.  30  1917." — V.  105,  p.  2545.  l_,     fc.i(a 
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Central  Foundry  Co. — Source  of  1917  Dividends. — 


Pres.  de  Courcey  Cleveland,  Feb 
dends  paid  during   L917  and  Jan.  15 
crued  in  1917: 

First  Preferred  Stock. 
Declared.  As  of  Record.  Paid. 

April  15 
July  16 
Oct.  15 
Jan.    15  1918 


Mar. 

15 

Mar.  31 

June 

7 

June  30 

Sept. 

6 

Sept.  29 

Nov. 

22 

Dec.  31 

— V. 

106, 

p.  399. 

5  1918,  writes:  "The  following  divi- 
1918  were  from  the  net  revenue  ac- 

Ordinary  Preferred  Stock. 
Declared.       As  of  Record.     Paid. 
Juno     7        June  30        July    16 
Aug.     2        Aug.  31        Sept.  14 
Oct.      4        Oct.    31        Nov.  15 
Nov.  22        Dec.  31        Jan.  15  1918 


Central  Petroleum  Co. — Soxirce  of  1917  Dividends. — 

W.  \V.  Bruce,  Asst.  Sec,  Jan.  29  1918,  writes:  "This  company  paid 
dividends  in  1917  on  its  pref.  stock  aggregating  $5  per  share.  Of  this 
amount  $1  25  per  share  was  paid  out  of  1916  earnings  and  the  balance  was 
paid  out  of  1917  earnings.  The  dividends  were  paid  on  April  1  and  Oct.  1 
1917,  the  first  named  being  paid  one-half  out  of  1916  earnings  and  one-half 
out  of  1917  earnings,  and  the  balance  of  $2  50  per  share  being  paid  on  Oct.  1 
entirely  out  of  1917  earnings." — -V.  105,  p.  1106. 

Childs  Company. — Source  of  1917  Dividends. — 

Treas.  S.  Willard  Smith,  writing  Feb.  6,  said:  "The  dividends  on  the 
pref.  and  common  stock  of  this  company  which  were  paid  during  the 
calendar  year  1917,  were  all  earned  during  that  year." — V.  104,  p.  2643. 

Consolidated  Arizona  Smelting  Co. — Source  1917  Divs. 

F.  W.  Thompson,  Treas.,  Jan.  29  1918,  says  in  substance:  "The  divi- 
dends paid  Aug.  15  and  Nov.  15  1917  of  5  cents  per  share  each  were  paid 
out  of  surplus  earnings  accumulated  during  1916." — V.  105,  p.  1806. 

Consumers  Co.,  Chicago. — Source  of  1917  Dividends. — 

F.  H.  Pearson,  Sec.  &  Treas.,  Jan.  28  1918,  writes:  "Of  the  total  dividend 
of  $13S,208  paid  Feb.  28  $99,816  93  was  paid  from  earnings  during  the 
year  1916.  The  balance  ($38,391  07)  was  paid  from  earnings  of  1917. 
The  entire  dividend  of  Aug.  20  1917  was  paid  from  earnings  of  1917." 
—V.  105,  p.  1620. 

Continental  Oil  Co.,  Denver. — Source  of  1917  Dividends. 

C.  E.  Strong,  Sec.  &  Treas.,  as  of  Jan.  26  1918  says  in  substance:  "All 
dividends  paid  by  this  company  during  1917  were  paid  from  1917  earnings." 
—V.  105,  p.  2368. 

Copper  Range  Co. — Source  of  1917  Dividends. — 

Treasurer  F.  W.  Paine,  in  circular  of  Feb.  1,  says: 

"The  dividend  disbursement  of  Mar.  15  1917  was  declared  Feb.  12  1917. 
The  form  of  declaration  used  by  the  directors  was  as  follows:  'voted:  that 
a  quarterly  dividend  of  $1  50  per  share,  being  dividend  No.  37,  and  extra 
dividend  of  $1  per  share,  being  dividend  No.  38,  be  paid  on  Thursday, 
Mar.  15  1917,  to  stockholders  of  record  at  the  close  of  business  on  Saturday, 
Feb.   24    1917.' 

"All  the  dividends  paid  by  this  company  during  the  year  ended  Dec.  31 
1917,  were  charged  against  the  net  income  of  the  company  for  the  year 
1917."— V.  105,  p.  2458. 

Corn  Products  Refining  Co. — Source  of  1917  Dividends. 

Sec. -Treas.  Frederick  T.  Fisher,  in  circular  sent  this  week  to  stock- 
holders, says:  "The  regular  dividend  of  l%%  on  the  pref.  stock  paid 
Jan.  15  1917,  was  declared  and  paid  out  of  profit?  earned  in  the  quarter 
encied  Dec.  31  1916,  and  the  regular  dividends  of  1M%  paid  April  16, 
July  16  and  Oct.  15  1917  were  declared  and  paid  out  of  profits  earned  in 
1917. 

"The  accumulated  dividends  of  19  1-6%  on  the  pref.  stock,  which  were 
paid  in  installments  of  5%  each  on  Jan.  15,  April  16  and  July  16,  and 
4  1-6%  on  Oct.  15  1917,  were  all  declared  and  paid  out  of  surplus  accumu- 
lated prior  to  March  1  1913." — V.  106,  p.  400. 

Cosden  Oil  &  Gas  Co. — Source  of  1917  Dividends.- — 

B.  W.  Grant,  Asst.  Treas.,  Jan.  29  1918,  writes:  "Dividends  paid  by 
this  company  in  1917  were  out  of  earnings  of  1917." — V.  105,  p.  183. 

Cuba  Cane  Sugar  Corporation. — 1917  Dividends. — 

Sec'y  and  Treas.  H.  F.  Kroyer  writing  Feb.  6  says:  "The  dividends  of 
this  corporation  have  been  declared  and  paid  out  of  its  accumulated  sur- 
plus and  net  profits,  so  that  tbey  are  not  earmarked  as  to  earnings.  This 
corporation  was  organized  Dec.  31  1915. 

"The  dividend  of  Jan.  2  1917  was  of  course  paid  out  of  the  surplus  and 
profits  accumulated  and  made  prior  thereto.  The  earnings  for  the  current 
year  up  to  Apr.  1  1917  were  sufficient  for  the  dividend  paid  on  that  date, 
and  those  up  to  the  periods  upon  which  subsequent  dividends  were  paid 
quarterly  during  the  year  were  likewise  ample  for  such  disbursements." — 
V.  106,  p.  300. 

Diamond  Match  Co. — Source  of  1917  Dividends. — 

Secretary  H.  F.  Holman  as  of  Feb.  6  advises  us  that  all  dividends  paid 
in  1917  came  from  1917  earnings. — V.  106,  p.  503. 

Dome  Mines  Co.,  Ltd. — 1917  Dividends. — 

A  letter  from  the  N.  Y.  office  dated  Feb.  5  and  signed  by  L.  &  G.  Lane, 
reported:  "The  dividends  paid  during  1917  on  stock  were  paid  out  of  earned 
profits  as  follows-  Div.  No.  7,  paid  Mar.  1  1917,  50c.  per  share,  was  paid 
out  of  profits  eanred  during  1916.  Div.  No.  8,  paid  June  1  1917,  25c.  per 
share,  was  paid  out  of  profits  earned  during  1917." — V.  105,  p.  2187. 

Draper   Corporation. — Sources   of   1917    Dividends. — 

"Dividend  paid  Jan.  1  1917  was  declared  out  of  profits  of  1916  and  de- 
ducted from  these  profits  before  books  were  closed.  On  Jan.  1  1917  we 
had  a  surplus  balance  of  about  $800,000.  Our  dividends  of  April,  July 
and  October  were  charged  against  this  account.  We  earned  during  the 
year  and  during  each  quarter  of  the  year  an  amount  probably  larger  than 
the  dividends  declared  and  paid,  but  we  had  no  exact  knowledge  of  these 
earnings  until  we  closed  our  books  Dec.  31  1917."  [As  quoted  by  "Boston 
News  Bureau."] — V.  104.  p.  167. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — 1917  Dividends. — 

John  J.  Raskob,  Treas.,  in  circular  dated  Jan.  24  1918,  says:  "Dividend 
No.  5  on  the  company's  debenture  stock,  declared  in  Nov.  1916  and  paid 
Jan.  25  1917,  was  declared  and  paid  from  net  profits  accumulated  in  1916, 
being  the  most  recently  accumulated  undivided  profits  and  surplus.  All 
other  dividends  paid  during  1917  must  be  deemed  to  have  been  distributed 
from  net  profits  accumulated  in  1917." — V.  106,  p.  300. 

East  Butte  Copper  Mining  Co. — 1917  Dividends. — 

An  official  circular  announces  that  "the  dividend  paid  on  Jan.  29  1917 
was  from  earnings  of  the  vear  1916.  Dividend  paid  on  Dec.  24  1917  was 
from  earnings  of  1917."— V.  106,  p.  90. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Source  of  1917  Divs. — 

Treasurer  Harry  Dietsch,  in  circular  of  Jan.  31,  says: 
"While  this  company  earned  more  than  its  full  dividend  requirements 
during  the  year  1917,  in  view  of  the  provisions  of  the  Federal  Income  Tax 
Law,  as  amended  Oct.  3  1917,  you  are  advised  that  the  dividends  paid  on 
Feb.  15  1917  on  our  common  stock,  and  on  April  1  1917  on  our  pref.  stock, 
should  be  returned  [in  your  income  tax  return]  as  having  been  paid  out  of 
the  company's  undivided  profits,  accumulated  prior  to  Jan.  1  1917;  and 
that  the  quarterly  dividends  paid  subsequent  to  April  1  1917  on  both  pref. 
and  common  stocks  should  be  returned  as  having  been  paid  out  of  the 
accumulated  undivided  profits  for  the  year  1917." — V.  106.  p.  301. 

Electric  Cable  Co. — Source  of  1917  Dividends. — 

Same  as  for  Habirshaw  Electric  Cable  Co.  below.  [There  is  some  $750,- 
000  pref.  stock  of  Electric  Cable  Co.  in  hands  of  public] — V.  95,  p.  1405. 

Eureka  Pipe  Line  Co.- — 1917  Dividends. — 

President  Forrest  M.  Towl  in  circular  of  Jan.  31  says  in  substance:  "The 
following  table  shows  the  year  in  which  each  dividend  paid  during  1917  was 
made,  the  amount  paid  in  each  period  and  the  approximate  amount  paid  per 
share  of  stock  from  each  period.     See  Sec.  31(b)  Income  Tax  Act. 


Paid.            When  Made.  Per  Share. 

Feb.  1 1916  $6  00 

Mayl 1917  3  51 

May  1 1916  2  49 

Aug.  1 1917  5  10 


Paid.              When  Made.  Per  Share. 

Aug.  1 1916  $0  90 

Nov.    1 1917  5  81 

Nov.    1 1916  19 


Fisk  Rubber  Co. — Source  of  1917  Dividends. — 

Assistant  Treas.  K.  B.  McGane  wroto  on  Feb.  5:  "All  dividends  paid 
upon  the  stork  of  this  company  in  the  year  1917  were  paid  from  the  accumu- 
lated earnings  of  tho  same  year." — V.  105,  p.  719. 

Galena-Signal  Oil  Co. — Source  of  1917  Dividends. — 

J.  French  Miller,  Sec,  in  circular  of  Jan.  24  says:   "The  dividends  of  the 
company  when  declared  have  been  out  of  the  accumulated  earnings  without 
specific  reference  to  the  period  in  which  such  earnings  were  made." 
1917  Div.Record —        Declared.  Paid.  Shares.   Amount. 

Preferred,  2% ...Feb.  9,  May  21  Mar.  31,  June  20  20,000  $40,000 
Common,  3% ---Aug.  21,  Nov.  19  Sept.  29.  Dec.  31  120,000  360,000- 
— V.  104,  p.  866. 

Gillette  Safety  Razor  Co. — Source  of  1917  Dividends. — 

Secretary  F.  J.  Sullivan,  writing  to  the  "Chronicle"  Feb.  6,  says:  "We 
paid  a  dividend  of  1  %  %  on  our  preferred  stock  and  1  %  %  on  our  common 
stock,  Jan.  15  1917,  which  was  out  of  the  earnings  for  the  year  1916.  All 
other  dividends  paid  in  1917  were  paid  out  of  the  earnings  for  the  year  1917." 
— V.  106.  p.  301. 

(B.  F.)  Goodrich  Co.,  Akron,  O.— Source  1917  Divs.— 

B.  G.  Work,  President,  in  circular  dated  Jan.  28  1918,  says:  "The  divi- 
dends on  the  pref.  stock  which  were  paid  Jan.  2,  April  2  and  July  2  1917, 
and  on  the  common  stock  which  were  paid  Feb.  15  and  May  15  1917,  were 
declared  from  the  net  profits  accumulated  in  1916,  which  were  the  most 
recently  accumulated  undivided  profits  and  surplus." — V.  106,  p.  503. 

Goodyear  Tire  &  Rubber  Co. — Source  of  1917  Dividends. 

The  "Chronicle"  was  officially  advised  about  Feb.  1  that  "the  dividend 
of  1  %  %  on  the  pref.  stock  paid  Jan.  1  1917  was  paid  from  earnings  of  1916.'! 
— V.  106,  p.  293,  301. 

Grasselli  Chemical  Co. — 1917  Dividends. — 

An  official  circular  announces:  "You  have  already  been  notified  that  the 
stock  dividend  received  during  Jan.  1917  was  declared  out  of  earnings 
accumulated  prior  to  Mar.  1  1913.  Hence  it  should  not  be  included  in 
your  income  tax  return.  If  you  received  the  cash  dividend  of  Dec.  30  1916 
in  Jan.  1917  and  failed  to  include  it  in  your  income  tax  return  for  1916,  you 
may  include  it  in  your  1917  return  so  that  it  will  be  taxable  at  the  1916  rate. 
The  dividends  of  March  31  1917  and  June  30  1917,  both  common  and  pre- 
ferred, were  paid  out  of  earnings  accumulated  prior  to  Dec.  31  1916  and 
may  be  returned  accordingly." — V.  106,  p.  503. 

Great  American  Insurance  Co.,  N.  Y. — 1917  Divs. — 

Secretary  E.  M.  Cragin  on  Feb.  5  wrote:  "The  German-American  divi- 
dends of  July  16  and  Aug.  1  last  year  were  earned  during  the  year  1917 
and  the  dividend  paid  Jan.  15  1917  was  declared  on  the  basis  of  the  earnings 
during  1916." 

Habirshaw  Electric  Cable  Co.  Inc. — 1917  Dividends. — 

Counsel  for  the  company  inform  us  that  the  company's  dividends,  both 
common  and  preferred,  from  surplus  account  and  that  in  as  much  as  the 
surplus  earnings  of  a  year  are  not  carried  to  this  account  until  the  year 
ends,  it  follows  that  all  the  1917  dividends  were  paid  from  the  earnings  of 
previous  years  and  not  from  the  earnings  of  year  ended  Dec.  31  1917. 
[There  is  about  $395,000  pref.  stock  in  hands  of  public]  V.  105,  p. 824 

Hamilton  Production  Co.,  Cincinnati. — 1917  Dividends. 

A  circular  dated  Feb.  2  1918,  signed  by  the  Treasurer,  says:  "All  the 
dividends  paid  by  the  company  during  the  year  1917  were  out  of  earnings 
of  the  year  1917,  with  the  exception  of  the  extra  dividend  paid  Feb.  28 
1917,  one  half  of  which  was  paid  out  of  earnings  of  the  year  1916." 

Harbison-Walker  Refractories  Co. — Source  1917  Divs. 

Official  circular  dated  Dec.  31  1917  says  in  substance:  "Pref.  dividend 
No.  58  i\y2%)  paid  Jan.  20  1917  and  common  dividend  No.  33  (1^%) 
paid  March  1  1917  were  both  paid  from  surplus  of  1916.  The  extra  com- 
mon dividends,  Nos.  32  and  34,  of  6%  each,  paid  respectively  Feb.  20 
and  May  29  1917,  were  from  surplus  earned  prior  to  March  1  1913.  The 
extra  common  dividend  No.  36  paid  Aug.  25  1917  of  6%,  paid  from  sur- 
plus prior  to  March  1  1913,  should  be  reported  under  1917  income.  All 
other  dividends  paid  during  1917  not  mentioned  above  are  returnable  as 
1917  income." — V.  105,  p.  2454. 

(Geo.  W.)  Helme  Co. — Source  of  1917  Dividends. — 

We  were  advised  on  Feb.  2  that  E.  D.  Christian,  Sec. -Treas.,  is  answering, 
stockholders  to  the  effect  that  all  dividends  paid  in  1917  are  to  be  con- 
strued as  having  come  from  1917  earnings. — V.  105,  p.  2276. 

International  Paper  Co.,  N.  Y. — Source  of  1917  Divs. — 

Owen  Shepherd,  Treas.,  in  circular  of  Jan.  31  1918,  says:  "The  [preferred] 
dividend  of  1K%  declared  Dec.  27  1916,  and  paid  Jan.  15  1917,  was  de- 
clared and  paid  out  of  earnings  accumulated  prior  to  Dec.  31  1916.  The 
remainder  of  the  regular  dividends  paid  during  the  year  1917  were  paid 
out  of  the  current  earnings  of  said  year. 

"The  preferred  stockholders  were  advised  by  notice  dated  July  16  1917 
that  of  the  deferred  dividends  amounting  to  33  lA  %  on  the  preferred  stock 
paid  on  or  after  June  1  1917,  in  pursuance  of  the  readjustment  plan  dated 
Jan.  31  1917  to  the  stockholders  who  accepted  the  settlement,  26%  pay- 
able in  stock  was  declared  and  paid  out  of  surplus  earnings  and  profits 
accumulated  prior  to  Mar.  1  1913,  and  the  1)4%  payable  in  cash  was 
declared  and  paid  out  of  surplus  earnings  and  profits  accrued  subsequent 
to  Mar.  1  1913. 

' '  The  net  earnings  available  for  the  purpose ,  accrued  subsequent  to  Mar.  1 
1913,  and  prior  to  Dec  31  1915,  were  sufficient  for  the  payment  of  the 
7M%  in  cash;  tho  net  earnings  available  for  the  purpose,  accrued  subse- 
quent to  Dec.  31  1915,  and  prior  to  Dec.  31  1916,  were  sufficient  for  such 
payment,  as  were  the  net  earnings  available  for  the  purpose,  accrued 
subsequent  to  Jan.  1  1917,  and  prior  to  June  1  1917." — V.  106,  p.  194,  90. 

International  Salt  Co. — Source  of  1917  Dividends. — 

W.  H.  Barnard,  Treas.,  Feb.  1,  says:  "Dividends  paid  by  this  company 
on  April  1,  July  1,  Oct.  1  and  Dec.  31  1917  were  declared  and  paid  out  of 
profits  earned  during  that  year." — V.   105,  p.  2188. 

Iron  Cap  Copper  Co. — 1917  Dividends. — 

An  official  statement  received  Feb.  7  shows: 

Dividend  Paid— 

Jan.    1   1917 -     35  cts.  on  preferred 

July    1    1917 35  cts.  on  preferred 

Jan.    1   1917 20  cts.  on  common 

July    1    1917 1  00  on  common 

Nov.  1   1917 50  cts.  on  common 

Dec.   1   1917 50  cts.  on  common 

There  are  practically  no  outstanding  preferred  shares  as 
converted  into  common  under  the  conversion  privilege. — V. 


Source. 

1916  earnings 

1917  earnings 

1916  earnings 

1917  earnings 
1917  earnings 
1917  earnings 

nearly  all  were 
105,  p.  1902. 

Jewel  Tea  Co.,  Inc. — Source  of  1917  Dividends. — 

F.  P.  Ross,  Sec.  &  Treas.,  Feb.  2  1918  writes:  "The  dividend  received 
Jan.  1  1917  was  paid  from  the  surplus  accumulated  during  1916,  and  all 
subsequent  dividends  paid  during  1917  were  paid  from  the  surplus  of  the 
current  year  1917." — V.  106,  p.  194. 

Jones  Bros.   Tea  Co. — Source  of  1917  Dividends. — 

The  "Chronicle"  was  officially  advised  on  or  about  Feb.  1  that  all  1917 
dividends  were  paid  from  the  earnings  of  that  year. — V.  106,  p.  301. 

Kelly-Springfield  Motor  Truck  Co.— 1917  Divs.— 

P.  H.  Diehl,  Sec,  Jan.  31  1918  writes:  "The  four  dividends  paid  in  1917 
were  paid  out  of  1917  earnings." — V.  106,  p.  301. 

Kerr  Lake  Mines,  Ltd. — 1917  Dividends. — 

E.  H.  Westlakc,  Secretary  &  Treasurer,  on  Feb.  4,  reported:  "All  the 
1917  dividends  were  paid  by  the  New  York  company  out  of  earnings  for 
the  year  1917." 


These  dividends  aggregated  $1,200,003,  or  $24  per  share. — V.  106,  p.  503 


No.  48 25c.  per  share     Sept. 

No.  49 25c  per  share     Dec. 


IS 
16 


No.  46 25c  per  share  Mar.  15 

No.  47 25c  per  share  June  15 

Red  Cross -15c  per  share  Aug.  10 
— V.  106,  p.  194. 

(A.  B.)  Kirschbaum  Co. — Source  of  1917  Dividends. — 

Official  circular  (undated)  says:  "The  dividend  paid  on  Jan.  1  1917  was 
declared  from  the  earnings  of  1916  and  the  dividends  of  April  1,  July  1  and 
Oct.  1  1917,  respectively,  were  from  1917  earnings." — V.  102,  p.  804. 
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Lackawanna  Steel  Co. — Source  of  1917  Dividends. — 
Fred  F.  Graham,  Sec.,  in  circular  dated  Jan,  31  1918,  says:  "The  two 
installments  of  dividends  <<r  1  '  .',  each  on  the  common  stock  which  were 
paid  March  31  1917  and  June  30  1917,  respectively,  wore  paid  from  surplus 
of  the  year  1916.  The  extraordinary  dividend  of  2  H  %  paid  June  30  1917, 
and  all  the  dividends  paid  in  1917.  subsequent  to  June  30  on  the  common 
stock,  were  paid  from  surplus  of  the  year  1917." — V.  105,  p.  2098. 

Lehigh   Coal   &   Navigation   Co. — 1917  Dividends. — 

Treasurer  Henry  II.  Pease  in  circular  dated  Jan.  31  says:  "For  many 
years  it  has  been  the  practice  of  the  hoard  of  managers  to  declare  dividends 
out  of  surplus  earnings  without  specifying  the  period  in  which  same  accrued. 
However,  in  view  of  the  provisions  of  the  Federal  Income  Tax  law  as  amend- 
ed Oct.  3  1917,  you  are  advised  that  the  dividend  declared  on  Jan.  24  1917 
and  paid  on  Feb.  28  of  that  year  was  based  upon  the  earnings  for  the  three 
months  ending  Dec.  31    1916." — V.   106,  p.  504. 

Lehigh  Valley  Coal  Sales  Co. — Source  of  1917  Dividends. 

W.  J.  Burton,  Sec.-Treas.,  in  circular  dated  Jan.  30,  says  in  substance: 
"The  dividends  paid  in  1917  by  this  company  are  deemed  to  have 
been  declared  and  paid  out  of  the  profits  as  follows:  No.  19.  paid  Jan.  20, 
out  of  the  profits  of  1916:  .Mo.  20,  paid  April  5,  No.  21,  paid  June  27,  and 
No.  23,  paid  Oct.  13,  out  of  1917  profits.  The  special  dividend  (No.  22) 
paid  July  14  1917:  2.36%  out  of  the  profits  of  1915;  58.97 %  out  of  1916 
profits,  and  3^.67%  out  of  1917  profits.— V.  105,  p.  1424. 

(P.)  Lonllard  Company. — Source  of  1917  Dividends. — 

Wm.  (5.  Rhett,  Secretary,  in  circular  of  Feb.  2,  says  in  substance: 
"With  one  exception  the  several  resolutions  of  the  directors  pursuant  to 
which  dividends  were  paid  during  the  year  merely  declared  the  dividends 
and  made  no  reference  as  to  whether  they  were  payable  out  of  earnings  or 
surplus  accumulated  during  any  particular  period.  The  exception  referred 
to  was  a  resolution  adopted  by  the  board  on  Sept.  5  1917,  which  declared 
a  dividend  of  $1  75  per  share  on  the  preferred  slock  and  a  dividend  of  S3 
per  share  on  the  common  stock  out  of  the  surplus  of  the  company  earned 
and  existing  prior  to  Mar.  1  1913.  It  must  be  recalled,  however,  in  this 
connection  that  after  the  adoption  of  this  resolution  by  the  board  Congress 
passed  the  Act  of  Oct.  3  1917  [which  Act  is  cited  above  El.] 

"In  view  of  this  provision  of  the  law  it  would  appear  that  the  action  of  the 
board  in  declaring  the  dividends  paid  on  Oct.  11917,  is  without  effect  in 
so  far  as  it  declared  such  dividends  to  be  payable  out  of  the  surplus  of  the 
company  earned  and  existing  prior  to  Mar.  1  1913.  and  that  such  dividends 
must  be  deemed  to  have  been  paid  from  the  most  recently  accumulated 
earnings,  that  is,  earnings  accumulated  during  the  >  ear  1917.  By  virtue 
of  the  provision  of  the  law  above  referred  to.  we  feel  justified  in  making  the 
following  statement  with  respect  to  the  allocation  of  dividends  paid  during 
the  year   1917:" 


Per 

Out  of 

Common 

Per 

Out  of 

Pref.  Dividend — 

Share. 

Earnings. 

Dividend — 

Share. 

Earnings. 

Jan.   2   1917  

,?1  75 

1916 

Jan.   2   1917  

$3  00 

1916 

April  2   1917 

1  75 

1917 

April  2  1917 

6  00 

1916 

April  2   1917 

3  00 

1917 

July   2  1917 

1  75 

1917 

July   2   1917 

3  00 

1917 

Oct.    1   1917 

1  75 

1917 

Oct.    1   1917 

3  00 

1917 

-V.  104,  p.  1042. 

Mahoning  Investment  Co. — Source  of  1917  Divs. — 

Lewis  Iselin,  Sec'y,  in  circular  of  Jan.  15  191S  says:  "Dividends  paid  on 
the  stock  during  1917  were  declared  out  of  1917  earnings." — V.  103,  p. 1030. 

Manati  Sugar  Co.,  N.  Y. — Source  of  1917  Dividends. — 

M.  E.  Rionda.  Treas.,  in  circular  dated  Jan.  29  1918,  says:  "The  pref. 
stock  dividend  paid  Jan.  1  1917  and  the  common  stock  dividends  paid 
Mar.  1,  June  1  and  Sept.  1  1917  were  paid  from  the  net  profits  accumulated 
in  1916.  and  the  other  dividends  paid  during  1917  were  paid  from  net  profits 
accumulated  in   1917." — V.   103,  p.   1305. 

Manhattan  Shirt  Co. — Source  of  1917  Dividends. — 

M.  Petschek.  Credit  Manager,  Jan.  29  1918  writes:  "The  Jan.  1917  divi- 
dend on  preferred  stock  and  March  1917  dividend  on  common  stock  was 
paid  from  profits  of  1916.  The  Apr.,  July  and  Oct.  1917  dividends  on 
the  pref.  and  the  June,  Sept.  and  Dec.  1917  dividends  on  the  common 
stock  were  paid  from  profits  of  1917." — V.  106,  p.  292. 

Massachusetts  Lighting  Cos. — Source  of  1917  Divs. — 

Official  circular  received  by  us  Feb.  5  1918  says:  "The  dividends  paid 
on  Jan.  15  1917  on  both  pref.  and  com.  shares  were  declared  prior  to  Dec.  31 

1916  from  earnings  accumulated  prior  to  that  date." — V.  105,  p.  1706. 

Mexican  Petroleum  Co.,  Ltd. — Source  of  1917  Divs.— 

O.  D.Bennett,  Sec'y.  Jan  31  1918  says  in  substance:  "The  dividend  of 
$2  per  share  on  the  preferred  stock  paid  Jan.  2  1917  was  earned  in  1916. 
Subsequent  dividends  paid  Apr.  1,  July  1  and  Oct.  1  1917  of  $2  per  share 
were  earned  in  1917.  The  dividend  of  $1  50  per  share  on  the  common  stock 
paid  Oct.  15  1917  was  earned  in  1917." — V.  105,  p.  2277. 

Midwest  Refining  Co. — Source  of  1917   Dividends. — 

A  statement  dated  at  Denver,  Colo.,  Feb.  2,  says:  "  In  rendering  income 
tax  returns,  stockholders  should  report  all  dividends  paid  by  us  in  1917  as 
from  1917  earnings.      (Signed)  H.  M.  Blackmer,  President;  and  Clarence 
Titus,   Secretary." — V.   105,  p.  2369. 

Missouri  Portland  Cement  Co. — 1917  Dividends. — 

An  official  circular  dated  Jan.  31  1918  says:  "Dividend  No.  64.  paid 
Jan.  31  1917,  was  declared  and  paid  entirely  out  of  profits  earned  during 
the  year  1916,  and  all  subsequent  dividends  paid  during  the  year  1917 
were  paid  out  of  1917  earnings."  [Dividend  No.  68,  1)4%,  was  paid 
Jan.  31    1918.] 

Moline  Plow  Co.,  Inc. — Source  of  1917  Dividends. — 

L.  C.  Blauding,  Asst.  Sec,  Feb.  1  1918.  writes:  "The  March  and  June 

1917  cash  dividends  paid  on  our  pref.  stock  were  declared  from  the  1916 
earnings.  The  Sept.  and  Dec.  1917  cash  dividends  were  declared  from  the 
current  year  earnings  of  the  company.  Our  fiscal  year  ends  July  31  each 
year." — V.  105,  p.  2003,  1995. 

Nashawena   Mills. — Source  of  1917   Dividends. — 

An  official  statement  dated  at  New  Bedford,  Feb.  5,  says: 

■•Paid  Wholly  Out  of  1916  Profits. — Div.  of  $2  per  share  paid  Feb.  6  1917. 

••Paid  Wholly  Out  of  1917  Profits. — Div.  of  $2  per  share  paid  May  1  1917. 

Div.  of  $2  per  share  paid  Aug.  7  1917.     Div.  of  $2  per  share  paid  Nov.  6 

1917."— V.  104,  p.  457. 

fc  National  Cloak  &  Suit  Co. — Source  of  1917  Dividends. — 

>  official  circular  dated  Jan.  7  1918  says:  "The  following  dividends  were 
a  distribution  of  the  undivided  profits  and  surplus  accumulated  to  Dec.  31 
191  !i:  Pref.  div.  No.  11.  SI  75  per  share,  declared  Jan.  29  1917  paid 
March  1  1917.  Common  div.  No.  1.  SI  25  per  share,  declared  Jan.  29 
1917,  paid  April  14  1917.  All  subsequent  dividends  both  on  com.  and 
pref.  stock  must  be  deemed  as  paid  from  1917  earnings." — V.  106.  p.  495. 

National  Fuel  Gas  Co. — Source  of  1917  Dividends. — 

'  W.  J.  Judge,  Sec.,  in  official  circular,  says  in  substance:  "Dividend 
declared  Dec.  15  1916  (paid  Jan.  15  1917)  was  from  surplus  accumulated 
during  1916.  Dividend  declared  March  15  1917  (paid  April  16  1917)  was 
from  surplus  accumulated  prior  to  March  1  1913.  Dividend  declared 
June  15  1917  (paid  July  16  1917)  was  to  the  extent  of  50%  from  surplus 
accumulated  prior  to  March  1  1913;  the  remainder  (50%)  from  1917  sur- 
lus.  Dividends  declared  Sept.  17  1917  (paid  Oct.  15  1917)  and  declared 
"ec.  17  1917  were  from  surplus  accumulated  during  1917." — V.  105,  p. 2278. 

Nevada  Wonder  Mining  Co. — 1917  Dividends. — 

P-Pres.  O.  A.  Higbee,  Feb.  6,  writes  to  stockholders:  "As  far  as  we  are 
able  to  determine,  it  is  out  opinion  that  the  dividend  of  this  company  paid 
on  May  21  1917  was  from  earnings  made  in  the  calendar  year  of  1916,  and 
that  the  dividend  paid  on  Nov.  21  1917  was  from  earnings  made  in  the 
yearjj,1917.'" 

New  York  Transit  Co. — Source  of  1917  Dividends. — 
George  Chesebro,  Sec'y,  in  circular  dated  Jan.   15  1918  says:  "Of  the 

dividends  paid  in  year  1917,  $6  per  share  was  paid  from  profits  of  year  1916. 

Balance  of  dividends  from  profits  of  year  1917." — V.  106,  p.  499. 

Niles-Bement-Pond  Co. — Source  of  1917  Dividends. — 

t  Official  circular  dated  Jan.  26  1918  says:  "The  following  dividends  paid 
■were  made  from  the  profits  accumulated  in  the  year  1916;  the  pref.  dividend 
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paid  Feb.  20  1917,  Common  dividends  paid  March  20  1917.  Subsequent 
dividends,  paid  in  1917,  were  from  profits  accumulated  in  1917." — V.  105, 
p.  2370. 

Ohio  Oil  Co.,  Findlay,  Ohio. — Source  of  1917  Divs.— 

Secretary  F.  E.  Hurley  in  circular  dated  Feb.  2  says:  "Of  the  dividend 
paid  Mar.  20  1917,  28.75%  was  earned  in  1916  and  71.25%  was  earned  in 
1915.  The  dividends  paid  June  20,  Sept.  20  and  Dec.  20  1917  were  earned 
in  1917." — V.  104,  p.  1149. 

Pan-American  Petroleum  &  Transport  Co. — 1917  Divs. 

William  Salomon  &  Co.  report: 

Dividend—  Amount.  Earned.  '•       Dividend        Amount.  Earned. 

Prof.— Jan.   2_-_$175  1916  Pref.— Oct.      1 -.$1  75  1917 

do     April  1...    17.i  1917  Com— Oct.  10  1917  .87>$  1017 

do     July    1  ...   1  75  1917 

— V.  105.  p.  2278. 

Prairie  Oil  &  Gas  Co. — Source  of  1917  Dividends. — 
J.  A.  Hollihan,  Soc'y,  in  circular  dated  Jan.  31   1918  says  in  substance: 
"The  dividend  of  $5  per  share  paid  Jan.  3.1   1917  was  declared  out  of  1916 
earnings.     All  other  dividends  paid  during  1917  were  declared  otit  of  the 
earnings  of  1917,  as  was  also  the  dividend  paid  this  day." — V.  106,  p.  302. 

The  Pullman  Company. — 1917  Dividends. — 

Comptroller  L.  S.  Taylor,  in  circular  of  Jan.  31,  announces  that:  "It  is 
the  opinion  of  the  company  that,  under  the  Act  of  Congress  approved 
Oct.  3  1917,  the  dividend  distributions  made  Feb.  15  1917  and  May  15 
1917,  are  taxable  at  the  1916  rate,  and  that  those  made  Aug.  15  1917,  and 
Nov.  15  1917,  are  taxable  at  the  1917  rate." — V.  106,  p.  403. 

St.   Joseph  Lead  Co. — Source  of  1917  Dividends. — 

An   official    circular   dated    Feb.    2    1918   says: 

"The  dividend  paid  on  March  20  1917  was  declared  and  paid  entirely 
out  of  profits  accrued  during  the  year  1916.  The  dividends  paid  on 
June  20  1917,  Sept.  20  1917  and  Dec.  20  1917  were  paid  entirely  from 
earnings  for  the  year  1917. 

"With  regard  to  the  'distributions  from  the  reserve  for  amortization,' 
made  on  March  20  1917,  June  20  1917  and  Sept.  20  1917,  we  beg  to  say 
that  the  whole  matter  has  Deen  involved  in  the  greatest  confusion  by 
reason  of  the  rulings  of  the  Department  of  Internal  Revenue  and  of  the 
provisions  of  the  above  Section  31   (b)  of  the  Federal  Income  Tax  Law. 

"The  Income  Tax  Law  permits  the  company  to  deduct  annually  from  its 
income  a  reasonable  allowance  for  depletion  in  order  to  make  good  the 
exhaustion  cf  its  ore  reserves.  The  special  distributions  above  noted  were 
from  the  reserve  for  amortization  so  set  up.  The  theory  of  the  company 
is  that  these  distributions  were  distributions  of  money  realized  from  the 
sale  of  capital  assets  (ere  reserves)  in  existence  on  March  1  1913.  Such 
distributions  would,  therefore,  repre-ent  a  return  of  capital  and  not  income. 

"In  fact,  the  Commissioner  of  Internal  Revenue  so  ruled  last  July,  but 
medified  his  decision  on  Oct.  10,  stating,  however,  that  all  'such  dividends 
received  by  stockholders  cut  of  such  reserves  accumulated  subsequent  to 
March  1  1913  constitute  income.'  This  ruling  implies  that  if  our  theory 
as  above  stated  is  correct,  then  such  distributions  are  not  income.  It 
may  be  claimed,  however,  that  Section  31  (6)  prohibits  the  distribution 
after  Aug.  6  1917  of  the  proceeds  cf  the  sale  of  such  capital  assets  until 
'after  the  distribution  of  earnings  and  profits  accrued  since  March  1  1913'; 
that,  in  other  words,  such  distributions  are  of  'earnings  and  profits.' 
Whether  Section  31  'u)  does  really  prohibit  such  a  distribution,  and  whether, 
if  it  does,  such  a  prohibition  i:;  constitutional,  may  have  to  be  settled  by 
the  courts.  This  prohibition,  however,  does  not  seem  even  in  terms  to 
apply  to  the  two  distributions  before  Aug.  6  1917,  viz.:  those  on  March  20 
1917  and  June  20  1917."— V.  106,  p.  506. 

Safety  Car  Heating  &  Lighting  Co. — 1917  Dividends.— 

Treas.  C.  W.  Walton,  writing  Feb.  5,  said:  "All  dividends  paid  during 
the  year  1917,  were  from  the  earnings  of  that  year  alone." — V.  105,  p.  2461. 

Sinclair  Oil  &  Refining  Co. — Source  of  1917  Dividends. — 

J  I'\  Farrell,  Treas.,  in  circular  dated  Jan.  31  1918.  says:  "The  quarterly 
dividend  paid  Feb.  20  1917  to  holders  of  record  Jan.  31  1917,  was  paid  from 
surplus  accumulated  during  1916.  The  three  rrmaining  dividends  paid 
during  1917  were  from  surplus  accumulated  during  the  eyar  1917." — V.  106, 
p.  506. 

Sloss-Shef field  Steel  &  Iron  Co. — Source  of  1917  Divs. — 

Russell  Hunt,  Sec.  &  Treas.,  in  circular  letter  dated  Jan.  15,  says: 

Class  of  Stock —      Dividend  Paid.  Per  Share.  1916  Profits.  1917  Profits. 

Common . Feb.   1  1917         $1  50  $1  50                   

Preferred Jan.   2  1917            1  75  1  75                   

Preferred April  1  1917            1  75  58  $1  17 

Preferred July    1  1917            1  75  1  75 

Preferred Oct.    1  1917            1  75  1  75 

Preferred Jan.   2  1918            1  75  1  75 

—V.  106.  p.  303. 

Southern  Pipe  Line    Co. — Source  of  1917  Dividends. — 

Pres.  Forrest  M.  Towl,  in  circular  dated  Jan.  31,  gives  the  following  table: 

Dividend  Paid —                When  Made.  Amount  Paid.  Approx.$per  Sh. 

March  1 1916  $583,246  18  $5  83 

March  1 Prior  to  1913  16,753  58  17 

June  1 1917  544,433  49  5  44 

June  1 Prior  to  1913  55,566  28  56 

Sept.    1 1917  599.999  75  6  00 

Dec.  1 1917  599,999  75  6  01 

—V.  104,  p.  458. 

Splitdorf  Electrical  Co. — -Source  of  1917  Dividends. — 
Official  circular  dated  Jan.  30   1918  says:  "The  dividend  paid  by  this 
company  Mar.  1  1917  was  from  surplus  accumulated  in  1916,  and  all  other 
dividends  paid  in  1917  were  from  surplus  accumulated  in  1917."— V.  105, 
p.  1100. 

Standard  Coupler  Co. — Source  of  1917  Dividends. — 

A.  P.  Dennis,  Treas.,  Feb.  2,  advised  us  "that  the  dividend  paid  June  30 
1917  came  from  1916  earnings  and  the  Dec.  24  dividend  from  1917  earn- 
ings."—V.  101,  p.  2078. 

Standard  Oil  Co.  (of  California). — 1917  Dividends.- — 

Secretary  H.  M.  Storey  in  circular  of  Jan.  28  1918  says  in  substance: 

Cash  dividends  declared  on  April  24  1917.  Aug.  1  1917  and  Nov.  6  1917 
are  charged  to  current  earnings  during  the  year  1917.  The  company  con- 
siders that  the  cash  dividend  declared  on  Jan.  16  1917,  paid  on  Mar.  15 
1917,  should  be  charged  to  current  earnings  during  the  year  1916. 

The  stock  dividend  of  $24,843,328  declared  Jan.  16  1917,  issued  on  Apr. 

16  1917,  is  charged  to  surplus  profits  earned  during  the  following  years: 

1916.  1915.  1914.  1913. 

$8,910,139  $4,561,280  $5,202,239  $6,169,669 

35.8653%  18.3602%  20.9402%,  (see  below) 

The  undistributed  surplus  for  1913,  included  $8. 474. 659  for  sppreciation 
of  capital  assets  entered  on  the  books  on  Dec.  31  1913,  and  $1,770,756 
of  surplus  from  income  during  the  year.  The  Commissioner  of  Internal 
Revenue  has  stated  informally  that  $6,169,669  10,  being  the  portion  of 
the  stock  dividend  chargeable  to  1913  surplus  shall  be  charged  first  to 
the  undistributed  inccme  for  that  year,  to  wit.,  $1,770,756,  or  7.1277% 
of  the  total  dividend,  and  the  balance  of  $4,398,913,  or  17.7066%,  to  the 
undistributed  surplus  from  appreciation.  The  Commissioner  states  that 
this  17.7066%  of  the  stock  dividend  is  not  taxable. — V  .  106.  p.  403. 

Standard  Oil  Co.  of  Nebraska. — Source  of  1917  Divs. — 

J.  A.  Gilmore,  Asst.  Sec,  Jan.  28  1918  writes:  "The  dividends  paid  by 
this  company  in  1917  were  paid  fiom  earnings  during  the  same  year." — 
V.  106,  p.  196. 

Standard  Oil  Co.  (of  New  Jersey). — Source  of  1917  Divs. 

Secretary  Charles  T.  White,  in  circular  letter  of  Feb.  4,  says:  "For  in- 
come tax  purposes,  you  are  advised  that  all  dividends  paid  during  the  year 
1917  were  paid  from  earnings  of  said  year." — V.  106,  p.  196. 

Standard  Oil  Co.  of  N.  Y. — Source  of  1917  Dividends. — 

A.  T.  Dorcmus,  Asst.  Sec,  Jan.  26  1918,  writes:  "The  dividends  paid  by 
our  company  during  the  year  1917  were  declared  out  of  1917  earnings." — 
V.  106,  p.  507. 
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Standard  Sanitary  Mfg.  Co. — 1917  Dividends. — 

An  official  circular  dated  Jan.  5  says:  Dividend  No.  61  on  the  prof,  stock, 
paid  Feb.  10  lfH7,  and  Dividend  No.  59  on  tre  common  stock,  paid  Feb.  10 
1917,  both  declared  Jan.  27  1917,  were  declared  fiom  net  profits  accumu- 
lated in  the  calendar  year  1916,  which  were  the  most  recently  accumulated 
undivided  profits  and  surplus. — V.  105,  p.  1715. 

Standard  Screw  Co. — Source  of  1917  Dividends. — 

S.  C.  Kelley,  Treasurer,  in  circular  of  Jan.  31  1918,  says:  "As  we  under- 
stand the  income  tax  law,  the  dividends  paid  by  this  company  during  1917 
should  for  tax  purposes,  be  allocated  as  follows:  all  dividends  paid  during 
1917  on  both  preferred  Class  "A"  and  "B"  stock  were  paid  out  of  net 
earnings  accumulated  prior  to  Jan.   1   1917. 

"Dividends  paid  during  1917  on  the  common  stock  were  as  follows:'' 


1917  Earnings. 

$2~02~  per  "share 
4  01  per  share 


0  43  per  share 


Dividend  Paid —  1916  Surplus. 

January    2 $23  00  per  share 

February  15 47  98  per  share 

March       31 45  99  per  share 

July  2 6  00  per  share 

July  2  (Red  Cross) 100  per  share 

October       1 5  57  per  share 

—V.  105,  p.  1110. 

Thompson-Starrett    Co. — 1917    Dividend,    &c. — 

An  official  circular,  dated  Feb.  6,  says: 

"The  dividends  paid  in  1917  were  from  surplus  accumulated  in  1916. 

"The  income  distributed  in  1917  to  the  holders  of  shares  in  the  two 
trusts  established  in  1910  and  1912  by  the  Thompson-Starrett  Co.  was 
derived  from  interest  received  on  mortgages  and  notes,  and  would  there- 
fore seem  to  be  income  from  fiduciaries  to  be  reported  under  Schedule  H 
in  United  States  Internal  Revenue  Form  No.  1040,  or  Schedule  E  in  Form 
No.    1040-A.— V.    103,    p.    2348. 

Tonopah-Belmont  Development  Co. — 1917  Dividends. 

Robt.  G.  Wilson,  Asst.  Sec.  &  Treas.,  Feb.  5,  wrote  in  substance: 

Dividends  paid  in  1917  were  declared  in  each  case  out  of  accumulated 
profits,  the  several  dividend  payments  and  the  actual  profits  for  the  three 
months  ended  one  month  prior  to  the  payment  being  as  follows: 

Dividends  Paid —  Profits  for  Quarter  ended — 

No.  30— Jan.  1  1917 12J^%   Nov.  30  1916 $308,340 

No.  31— Apr.  2  1917 12H%   Feb.  28  1917 316,538 

No.  32— July  2  1917 12  H%   May  31  1917 246,568 

No.  33— Oct.  1  1917 12H%  Aug.  31  1917 321,613 

The  surplus,  or  undivided  profits,  on  March  1  1913  was  $1,761,175. 

Our  directors  have  never  specified  any  particular  period  of  earnings  to 
apply  to  dividends. — V.  104,  p.  1904. 

Tonopah  Mining  Co.  of  Nevada. — 1917  Dividends. — 

President  J.  S.  Austin,  writing  Feb.  6  to  stockholders,  says:  "As  far  as 
we  are  able  to  determine,  it  is  our  opinion  that  the  dividend  paid  on  Jan.  20 
1917  was  from  earnings  made  in  the  calendar  year  1916,  and  that  all  other 
dividends  paid  by  this  company  during  the  year  1917  was  from  earnings 
made  in  1917."— V.  104,  p.  1708. 

Trenton  Potteries  Co. — Source  of  1917  Dividends. — 

C.  E.  Lawton,  Treas.,  in  circular  issued  in  January,  stated  that  the 
January  dividend  of  each  year,  when  paid,  is  chargeable  to  the  profits  of 
the  preceding  year;  all  other  dividends  are  chargeable  to  the  profits  of  the 
year  when  paid. — V.  105,  p.  1626. 

United  Cigar  Stores  Co.  of  America. — 1917  Divs. — 

Sec.  &  Treas.  George  Wattley,  writing  Feb.  5,  said:  "The  dividend  on 
the  common  stock,  paid  Feb.  15  1917,  was  declared  out  of  accumulated 
undivided  profits  or  surplus  shown  on  the  books  on  Dec.  31  1916." — V.  105, 
p.  2190. 

United  Drug  Company. — Source  of  1917  Dividends. — 

J.  C.  McCormifck,  Treas.,  on  Feb.  2  wrote  us  the  following:  "Answering 
your  inquiry  regarding  the  allocation  of  dividends  paid  by  our  company  in 
1917,  would  advise  that  all  of  our  dividends  paid  during  1917  came  from 
1917  earnings." — V.  105,  p.  2462. 

United  Dyewood  Corporation. — 1917  Dividends. — 

Secretary  Ernest  W.  Picker,  in  circular  dated  Dec.  1917,  says:  The 
board  of  directprs  declared  during  the  year  1916  out  of  the  profits  for  the 
year  1916  the  following  dividends: 

On  Pref.  Stock.  Slock  of  Record. 

\%%       Jan.   2  1918     Dec.  14  1917 

On  Common  Stock. 
llA%       April2  1917     Mar.  14  1917 


On  Pref.  Slock.  Slock  of  Record. 
11-6%  Jan.  2  1917  Dec.  14  1916 
1M%  April2  1917  Mar.  14  1917 
1H%  July  2  1917  June  14  1917 
1H%       Oct.    11917     Sept.  14  1917 

.  It  would  seem  that  this  income  is  taxable  at  the  rates  prescribed  for  the 
year  1916.— V.  105,  p.  395. 

United  States  Envelope  Co. — 1917  Dividends.— 

Asst.  Treas.  W.  M.  Wharfield,  writing  to  the  "Chronicle"  Feb.  5,  reports: 
Mar.  1  1917,  common  and  preferred  dividends  from  earnings  during  1916 
Sept.  1  1917,  do  do  do  do  do  1917 

—V.  104.  p.  769,  669. 

United  States  Fire  Insurance  Co.,  N.  Y. — 1917  Divs. — 

Secretary  David  G.  Wakeman,  in  circular  dated  Jan.  29  1918,  says: 
"The  dividends  paid  on  Feb.  1  1917  and  Aug.  1  1917  may  be  deemed  to 
have  been  paid  from  the  net  profics  accumulated  in  the  calendar  year  1916.' 

Utah  Apex  Mining  Co. — 1917  Dividends. — 

An  officer  of  the  company  writing  Feb.  7,  says:  "As  to  1917  dividends, 
would  say  that  the  dividend  paid  on  Jan.  2  was  from  1916  earnings,  and  the 
one  paid  on  Oct.  15  was  from  1917  earnings." — V.  105,  p.  2100. 

Washington  Oil  Co.,  Pittsburgh. — Source  of  1917  Divs. 

The  dividend  paid  by  this  company  in  Dec.  1917  was  out  of  the  profits 
earned  in  1917.     [J.  G.  Burford,  Treas.,  Jan.  25  1918.]— V.  104,  p.  1505. 

(J.  G.)  White  Engineering  Corp. — Source  1917  Divs. — 

C.  F.  Conn,  Sec,  in  circular  dated  Jan.  31  1918  writes:  "Since  the  for- 
mation of  the  Corporation  in  1913  dividends  on  its  pref.  stock  have  been 
declared  quarterly  and  paid  from  profits  earned  during  the  calendar  year 
of  which  that  quarter  was  a  part.  These  payments  and  the  date  of  cor- 
responding periods  are: 

Dividend  Paid.  For  Div.  Period.  Dividend  Paid.  For  Div.  Period. 
Mar.  1  1917  Dec.  31  1916  Sept.  1  1917  June  30  1917 

June  1  1917  Mar.  31  1917  Dec.  1  1917  Sept.  30  1917 

—V.  105,  p.  296. 

Wilson  &  Co.,  New  York. — Source  of  1917  Dividends. — 

W.  Eckhardt,  Office  Manager  and  Chief  Clerk,  writing  Feb.  4,  said: 
"Dividends  paid  by  us  during  the  year  1917  were  made  out  of  earnings  for 
the  year  1917  except  the  dividend  paid  on  Jan.  2  1917,  which  was  made 
out  of  earnings  of  the  year  1916." — V.  106,  p.  404. 
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RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Baltimore  &  Ohio  RR.— Six  Months  Secured  Notes. — 
Bernhard,  Scholle  &  Co.  own  and  offer  subject  to  prior  sale, 
$850,000  of  the  company's  $8,000,000  issue  of  six  months 
secured  notes,  due  July  29  1918,  at  6%  discount.  Denomi- 
nations of  $25,000.  The  notes  are  secured  by  deposit  of 
Reading  Co.  common  and  2nd  pref.  stock  with  20%  margin. 

The  syndicate  purchasing  this  issue,  noted  last  week  in  these  columns 
is  headed  by  Ku tin ,  Loeb  &  Co.  and  Speyer  &  Co.  Compare  V.  106,  p, 
497.  394. 

Bay  State  Street  Ry. — Arrangement  For  Advancing 
Interest,  Due  Jan.  1  on  Sub.  Co.  Bonds. — W.  E.  McGregor, 
Secretary    of    the    Bondholders    Protective    Committee    for 


Boston  &  Northern  Street  Ry  and  Old  Colony  Street  Ry 
4%  bonds,  due  July  1  1954,  under  date  of  Jan.  12,  advised 
the  depositors  of  bonds,  under  the  protective  agreement, 
dated  Dec.  8  1917,  as  amended  Dec.  26  1917,  as  follows: 

The  committee  has  made  arrangements  to  advance  through  the  Boston 
Safe  Deposit  &  Trust  Co.,  the  depositary,  the  Jan.  1  1918  interest  on  the 
above  bonds  by  purchasing  the  coupons  at  their  face  value  from  such  de- 
positing bondholders  as  may  wish  to  take  advantage  of  the  opportunity  thus 
created.  To  obtain  money  for  this  purpose  the  committee  will  be  obliged 
to  borrow  at  current  rates,  at  the  present  time  6%.  In  the  final  adjust- 
ment it  is  quite  possible,  but  not  certain,  that  this  rate  of  interest  will  be 
obtained  upon  the  overdue  coupons. — V.   106,  p.  407. 

Depositors  to  whom  these  advances  are  made  will,  therefore,  provided 
the  matter  is  not  otherwise  adjusted,  be  charged  in  any  final  accounting 
with  the  amount  advanced,  together  with  interest  and  will  be  credited  with 
the  proceeds  of  the  coupons,  including  such  interest  as  may  bo  received 
thereon.  This  accounting  will  be  additional  to  the  apportionment  of  other 
charges  provided  for  by  the  amended  protective  agreement. 

If  any  depositor  withdraws  his  bonds,  or  they  are  returned  to  him  before 
the  committee  realizes  on  these  coupons,  the  depositor  will  be  required  to 
redeem  his  coupons  at  the  price  paid  by  the  committee  plus  the  interest 
charges   thereon . 

Facing  the  committee  in  December  last  at  the  time  the  receiver  was 
appointed  was  the  initial  question  of  the  payment  of  the  coupons,  due  Jan. 
1  1918.  In  order  to  provide  adequate  funds  to  enable  the  Bay  State  Street 
Ry  to  meet  this  interest,  it  was  necessary  for  the  receiver  to  secure  au- 
thority to  issue  $297,520  receiver's  certificates,  having  precedence  over 
the  lien  of  the  bonds.  The  committee  decided  to  assent  to  the  issue  of 
certificates  for  this  purpose,  being  largely  influenced  by  the  fact  that  the 
bonds  were  owned  primarily  by  fiduciary  institutions  for  whom  the  unin- 
terrupted flow  of  income  was  a  matter  of  practical  importance,  affecting 
the  interests  of  a  very  large  number  of  people. 

The  committee  did  not,  however,  regard  it  advisable  to  consent  to  the 
issue  of  certificates  for  the  payment  of  taxes  and  certain  other  items  which 
were  presented  for  their  consideration.  Owing  to  the  difficulty  of  recon- 
ciling these  claims,  the  receiver  was  not  in  a  position  to  proceed  with  the 
sale  of  receiver's  certificates  to  pay  the  bond  interest,  which  is  at  the  present 
writing  still  unpaid  and  overdue. 

Return  of  Leased  Property  to  Stockholders. — 
See  Nashua  Street  Ry  below. — V.  106,  p.  497,  85. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Earnings. — 

— Month  of  December —    -12   Mos.  end.  Dec.  31- 
1917.  1916.  1917.  1916. 

Operating  revenue $1,184,635     $1,029,418  $14,975,000  $12,761,755 

Operating   expenses 1,011,521  827,710     11,878,566       9,389.793 

Taxes 75,000  22,000  506,000  262,000 

Uncollec.  revenue 531  359  1,444 


Operating  income. 
Other   income 


Gross   income 

Deductions 

Pref.  diviends  (6%)-. 
Com.   dividends 


$98,114 
139,266 

$237,380 
163,618 


$179,177     $2,590,075     $3,108,518 
142,731        1,316,001        1,125,274 


$321,908 
169,096 


$3,906,076  $4,233,792 

2,166,256  2.104,253 

360,000  360,000 

(6%)  690,000  (5)525.000 


Balance,  surplus $73,762         $152,812         $689,820     $1,244,539 

— V.  106,  p.  394. 

Buffalo  &  Susquehanna  RR.  Corp. — Earnings.— 

— Month  of  December —    -12  Mos.  end.  Dec.  31- 
1917.  1916.  1917.  1916. 

Operating  revenues $155,778         $138,492     $1,785,701     $1,678,686 

Net  earnings $48,660  $47,513         $373,373         $433,741 

Taxes 6,000  2,600  62,000  31,200 


Operating  income. 
Other   income 


Gross   income 

Int.  rents,  &c 

Preferred  dividends.. 
Common   dividends.. 


$42,660 
54,892 

$97,552 
$23,400 


$44,913 
48,308 


$311,373 
674,508 


$402,541 
507,540 


$93,221         $985,881  $910,081 

$25,742         $294,341  $301,530 

(4%)160,000  (4)160,000 

(5)150,000  (5)150,000 


$74,152 


Balance,  surplus 

-V.  106,  p.  497. 

Carolina  Clinchfield  &  Ohio  Rys 


$67,479         $381,541         $298,551 


-Earnings. — 


Cal.  Years- 


1917. 


Total  oper.  rev_4, 285,390 
Not  earnings. __  1,835,080 
Other  income.  _.     567,436 


1916. 

$ 
3,27b,487 
1,534,208 
398,684 


Gross  income. 2, 402, 517   1,932,892 
-V.  105,  p.  1707. 


Cal.  Years—        1917. 
$ 

Gross  income 2,402,517 

Fixed    charges. .  1 ,275,846 
Taxes 226,877 


1916. 

$ 
,932,892 
,189,893 

155,280 


Bal.,   surplus.     899.794      587.719 


Central  of  Georgia  Ry. — New  Assistant  General  Manager. 

H.  D.  Pollard  has  been  appointed  Asst.  Gen.  Manager. — V.  105,  p.  2542. 

Charlottesville  (Va.)  &  Albemarle  Ry. — Earnings. — 

Calendar                             Gross           Net  Other       Fixed  Pf.Divs.  Balance. 

Years —                      Earnings.    Earns.  Income.    Chgs.  (7%).    Surplus. 

1917 $120,120     $60,279  $264     $29,236  $8,589     $22,719 

1916 114,819       63,600  495       28,071  8,589       27,434 

— V.  103,  p.  2428. 

Chicago,  Aurora  (111.)  &  De  Kalb  Ry. — Receiver. — 

D.  Harvey,  Master-in-Chancery  of  Kane  County,  111.,  has  been  named 
receiver  of  this  company  upon  a  petition  filed  in  the  Kane  County  Circuit 
Court  by  the  Continental  &  Commercial  Trust  &  Savings  Bank, Chicago, 
as  trustee,  representing  certain  bondholders. 

A  press  report  states  that  the  bondholders  charge  that  while  the  interest 
is  being  paid  on  the  bonds,  the  company  is  not  living  up  to  the  terms  of 
the  indenture  securing  the  bonds  which  provides  for  a  sinking  fund  for  the 
redemption  of  these  bonds. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 

The  sale  of  this  property  scheduled  for  Feb.  5  has  been  again  postponed 
for  sixty  days.     Compare  V.  105,  p.  1897. — V.  106,  p.  85. 


Chicago  &  North  Western  Ry.- 


Calendar  1917. 

Years —  $ 

Gross   earns. 108,264,983 


1916. 


-Earnings. — 
1917. 


97,978,844  Interest,  &c.  10,370,410 
Net,  aft.  tax.  23,828,514  27,841,489  Pref. divs.  (8%)1,791,600 
Other  income     3,496,045     2,959, 1731Com.divs.(7%)9, 108,015 


1916. 

S 

10,631,313 

1,791,600 

9,108,015 

Tot.  inc..  27,324,559  30,800,663  Bal.,  sur..  6,054,534  9,269,735 
— V.  106,  p.  498. 

Chicago  Milw.  &  St.  Paul  Ry. — Vice-President  Resigns. — 

Vice-President  H .  R.  Williams  has  resigned  to  become  associated  with  the 
Milwaukee  Eand  Co.,  which  is  owned  by  the  Railway  Co. — V.  106, 
p.  498.  394. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Earn's. 

■ — Month  of  December —    -12   Mos.  end.  Dec.  31- 
1917.  1916.  1917.  1916.  Mi 

Operating  revenues $1,856,397     $1,803,520  $21,476,509  $20,855,286 

Operating   expenses 1,655,429       1,214,570     17,169,308     14,662,272 


Net  earnings. 
Other   income. . 


Gross   income 

Int.,  rents,  taxes,  &c 
Pref.  dividends  (7%). 
Common  dividends.. 


Balance,  surplus. 
-V.  106,  p.  498. 


$200,968 
83,291 

$284,259 
220,579 


$588,950     $4,307,201 
65,782  539,187 


$6,193,014 
478,070 


$654,732 
252,850 


$4,846,388     $6,671,084 
2,727,799       2,956,109 
788,235  788,235 

(6%)  11 13402  (7)1,298,987 


$63,680         $401,882        $216,952 


$1,627,753 

Itti 
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Cleveland  (Electric)  Railway. — Earnings  for  Cal.  Year. 


1917.  1916. 

!, 571. 964  $2,492,238 
$122,212        $60,635 


1917.  1916. 

Gross      (incl.  Int.   &   taxes -J 

oth.  inc.) .$10,256,513  $9,597,306   Bal..  surplus 
Net  income.  $2,694,176  $2,552,874    : 

From  the  above  surplus  in  1917  there  was  deducted  $524,000  for  obsolete 
property,  leaving  a  net  deficit  for  the  year  of  $401 ,788. 

Stock  Offered  to  Shareholders. — 

It  is  announced  in  Cleveland  that  shareholders  of  record  Mar.  1  will 
shortly  be  offered  the  right  to  subscribe,  until  Mar.  15,  at  par  pro  rata,  for 
$2,700,000  new  stock,  subscriptions  to  be  payable  one-quarter  or  more  on 
or  before  Apr.  1  one-quarter  or  more  on  or  before  July  1,  and  the  balance 
in  one  or  more  installments  on  60  days'  notice.  The  proceeds  are  to  be 
to  reduce  the  company's  bonded  and  floating  debt,  to  pay  for   ex- 


used 


tensions,  betterments  and  permanent  improvments.  The  new  stock  will 
be  about  10%  of  the  total  outstanding  amount,  which  at  last  accounts 
was  $27,055,200.— V.  106,  p.  85. 

Cleveland  Southw.  &  Col.  (Electric)  Ry.— Earnings.— 

Cal.   Year—      1917.  1916.       I  1917.  1916. 

Gross   earns.. $1,407,768  $1,337,156  Int.  &  charges    $340,995      $332,284 

Net   income..     $276,177      $469,803 1  Balance def.$64,817sur. $137,519 

— v.  105,  p.  2455. 

Commonwealth  Power,  Ry.  &  Light  Co.— Report.— 

Consolidated  Income  Account  for  Calendar  Years  (Incl.  Sub.  Companies). 


Calendar  1917. 

Years —  $ 

Gross  receipts. 19, 723, 736  16,962,607 
Gross  income.  8,645,104 
Fixed  charges.  6,495,479 
—V.  106,  p.  498,  395. 


1916. 


8,587,985 
5,936,243 


1917. 


1916.' 


Pref.  divs.  (6%)1,077,010  1,019,170 
Com.  div.  (4%)  743,334  728,811 
Bal.  for  deprec.     329,281       904,361 


Denver  &  Rio  Grande  RR. — Bondholders'  Committee. — 

See  Rio  Grande  Western  Ry.  below. — V.  106,  p.  498,  395. 

Detroit  United  Ry. — Earnings  for  Calendar  Years. — 

?>??£•„,.,  9ZZsZ:n~  Net-  Other  Inc.  Charges.  Dividends.  Bal..  Sur. 
J^I-^I-^I'SIS^-JgS-l^  $411,737  $2,404,356(7%)$1,118,750$1,056.781 
1916.  16,036.669  4,820,867  351,334  2.291. 409(6M)  843,750  2,037,042 
.from  the  above  surplus  in  1917  $800,000  was  credited  to  depreciation  re- 
serve and  $150,000  to  reserve  for  taxes,  leaving  $106,781  transferred  to 
profit  and  loss  account. — V.  105,  p.  2365. 


Fonda  Johnstown  &  Gloversville  RR. 


Cal.  Years —            1917.  191G. 

Gross   earnings... SI ,064, 318  §999,967 

Net  alter  taxes. _  _     8421,087  $437,985 

Other   income 23,780  32,231 

—V.  105,  p.  818. 


Gross  income 

Interest,  rents.  A-c. 
Balance,  surplus. . 


1917. 
$445,467 
392,852 
S52.615 


1916. 
$470,216 
395,999 
$74,216 


Grand  Trunk  Pacific  Ry.— Possible  Joint  Operation.— 

See  Grand  Trunk  Ry.  below. — V.  105,  p.  2183,  1708. 
Grand  Trunk  Ry. — Possible  Government  Operation. — The 
"Financial  Post"  of  Toronto  on  Feb.  2  said  in  substance: 

In  railway  circles  at  Montreal  it  is  expected  that  the  Dominion  Gov.  will 
take  over  the  Grand  Trunk  as  well  as  the  Grand  Trunk  Pacific  and  operate 
these  with  the  Canadian  Northern  and  other  Government  railways  through 
the  Railway  War  Board.  The  Grand  Trunk,  so  far  as  the  "Financial 
.Post  can  learn,  seems  resigned  to  this  action,  as  the  probable  arrangement 
will  be  a.  Government  guaranty  of  dividend  payments,  all  of  which  will 
have  to  be  passed  for  1917. 

The  Canadian  Pacific  will  retain  its  identity  but  an  extra  tax  will  [or 
may]  take  all  excess  earnings  resulting  from  the  increased  passenger  and 
Ireight  rates,  which,  it  is  believed  here,  will  be  imposed. — V.  106    p.  395. 


Hocking  Valley  Ry. — Earnings. 


1917.  1916. 

Cal.  Years —                S  $ 

Gross  earnings. ..10,696,434  8,200,420 

Operating  expenses  7,409,123  5,597,889 

Taxes 832,748  590,470 

2,454,564  2,012,061 

Operating  income.      843,169  1,224,054 


Other  income. _   3,297,733     3,236,115 


Gross   income 

Interest  

Rentals,  &c 

Dividends  (4%).. 


1917. 

c 

3,297,733 

1,207,195 

156.625 

4  )9.9S0 


1916. 

£ 

3,236,115 

1,212,288 

647,700 

439,980 


Balance,  surplus   1,439,932         930,147 


—V.  106,  p.  499. 

Interborough  Rapid  Transit  Co. — Decision. — 

The  Court  of  Appeals  at  Albany,  N.  Y.,  on  Feb.  5  affirmed  the  decision 
or  the  Appellate  Division  dismissing  the  suit  brought  in  the  name  of  the 
company  versus  August  Belmont.  The  decision  in  effect  holds  that  Mr. 
Belmont  and  others  did  not  enter  into  a  conspiracy  with  the  original 
directors  of  the  company  to  issue  $1,250,000  stock  in  order  to*  divide  the 
same  among  themselves.— V.  106,  p.  499.     ».      g?  ;r  ~.  5?  H) 

International  &  Great  Northern  RR.— Earnings. -^~~ 


Calendar                       1917  igig 

Year —                          S  s 

Gross  e.irnings.__12,588,224  10,766,945 

Net  earnings,  after 

taxes 3,577,367  2,559,4    0 

Other   Income 1,058,815  646,027 

-V.  105,  p.  2272.  m 


1917.  1910 

s  s 

Gross   income 4,636,182  3,200,067 

Hire  of  equipment   1,381,711  1,139,136 

Interest 1,557,332  1,502,891 

Balance,  surplus..    1,697,139  564,040 


Kan.  City  (Mo.)  Clay  Co.  &  St.  Jos.  Ry.— New  Director. 

Allen  G.  Hoyt  of  New  York  has  been  elected  Chairman  of  the  executive 
committee  and  a  director  to  succeed  Thomas  A.  Reynolds,  resigned. — 
V.  105,  p.  2184. 

Kansas  City  Southern  Ry.— BondsW  Offered.— The 
National  City  Co.  is  offering  at  76  M  and  int.  netting  about 
6.85  a  block  of  this  company's  Refunding  &  Improvement 
5%  bonds,  due  1950.— V.  106,  p.v'499. 

Lehigh  Valley  RR.— New  Vice-President  — 
M.    p.    Blauvelt,   Comptroller,   has   been   elected  a   Vice-President. — 

London  (Canada)  Street  Ry. — Bond  Redemption. — 

Thirty-five  ($35,000)  5%  First  Mtge.  bonds,  due  Mar.  8  1925,  have 
Deen  drawn  for  redemption  (at  par)  on  Jan.  14  and  will  be  paid  at  the 
Canadian  Bank  of  Commerce,  Toronto,  Ont.  Amount  outstanding  at 
last  accounts,  $595.000. — V.  104,  p.  1489,  764. 

Long  Island  RR. — Preliminary  Earnings. — 

See  Pennsylvania  RR.  under  "Reports"  above. — V.  106,  p.  499. 

Metropolitan  Street  Ry. — Payment  on  Bonds. — 

By  a  decree  in  the  U.S.  District  Court  at  N.  Y.  on  Jan.  18  the  Guaranty 
?/«£?*  Co-'  trustee  °f  the  General  &  Collateral  Trust  Mtge.,  dated  Feb.  1 
1897,  will  distribute  upon  presentation  to  the  holders  of  the  outstanding 
bonds  the  sum  of  $736  per  bond  in  full  of  all  amounts  payable  thereon.  Cou- 
pons maturing  Feb.  and  Aug.  1908,  if  presented  separately,  will  be  paid 
at  the  rate  of  $16  98  for  each  coupon. — V.  104,  p.  2118. 

Middle  West  Utilities  Co.— Sub.  Co.  Notes  Offered.— 

See  Twin  State  Gas  &  Electric  Co.  below. — V.  106,  p.  499. 

Milwaukee  Electric  Ry.  &  Light  Co. — Proposed  Merger. 

This  company  has  applied  to  the  Wisconsin  RR.  Commission  for  author- 
ity to  purchase  the  property,  &c,  of  the  Milwaukee  Light,  Heat  &  Trac- 
tion Co.  for  a  price  stated  to  be  $12,271,321,  the  figure  set  by  State  valu- 
ation in  1914  plus  $2,100,681  since  spent  on  improvements.  An  applica- 
tion was  also  filed  seeking  authority  to  issue  $4,000,000  in  bonds. — 
V.  106,  p.  396* . .  _L      (_Jfc>*i  ***.*"  ta  Jh  k  ft-. 

Milwaukee  Lt.,  Ht.  &  Traction  Co. — Merger  Proposed. 

See  Milwaukee  Electric  Ry.  &  Light  Co.  above. — V.  104,  p.  1801. 


Missouri   Oklahoma   &    Gulf   Ry.— Earnings. — 

Years                     Gross  Net,  after  Other  Interest,  Balance, 

Ending —       Earnings.  Taxes.  Income.  Rents,  &c.  Deficit. 

Dec.  31  1917. $1,935, 962  $254,523  def.$10,870  $296,017  $52,365 

June  30  1916.   1.416,301  loss88,726  cr. 33,237  671,567  727,056 
— V.  101,  p.  923. 

Montreal  Tramways  Co. — New  Franchise  Agreement. — 
The  Montreal  "Financial  Times"  on  Feb.  2  contained  the 
following   (much  condensed)   resume  of  the  new  franchise 
agreement  between  the  city  and  the  company  which  is  to 
run  thirty-five  years: 

The  new  agreement  provides  for  the  creation  of  a  permanent  Tramways 
Commission  of  three  persons  with  very  complete  powers  over  the  service, 
the  finances,  extensions  and  maintenance;  together  with  the  valuation  of 
the  existing  system  at  $3,686,295  for  the  physical  property,  plus  an  un- 
named amount  to  be  specified  by  the  commission  as  "working  capital," 
and  a  practical  guarantee  that  the  company  shall  be  allowed  at  all  times 
to  make  a  profit  of  6%  on  the  total  investment  thus  arrived  at.  and  on  such 
new  capital  as  may  from  time  to  time  be  put  in. 

In  addition  the  company  is  allowed  a  further  remuneration  of  14,  of  1% 
in  each  year  in  which  it  does  not  exceed  by  more  than  214%  the  estimated 
operation  charges  allowed  by  the  Commission.  In  effect,  the  company 
can  calculate  upon  6  %  %  on  its  total  investment  as  a  guaranteed  minimum 
earning  power  so  long  as  it  is  efficiently  administered. 

This  6Vs%  appears  to  correspond  closely  with  the  earnings  (after  the 
city  percentage  is  deducted)  in  its  last  fiscal  year.  The  company  can  also 
look  forward  to  a  share  of  all  surplus  profits  arising  after  the  annual  pay- 
ment to  the  city  of  $500,000  and  the  upkeep  of  certain  maintenance  and 
guarantee  funds,  neither  of  which  funds  should  be  at  all  burdensome. 
The  surplus  after  these  charges  is  to  be  divided,  20%  to  the  company,  30% 
to  the  city  treasury,  and  50%  to  a  fund  for  reduction  of  fares,  which  may 
take  place  when  the  fund  accumulates  to  $1,000,000,  and  must  take  place 
whenever  it  contains  $2,500,000. 

Dividend  distribution  is  limited  to  10%,  the  present  rate  on  the  com- 
pany's capital. 

The  Commission  has  complete  control  of  fares,  but  these  must  be  uniform 
within  a  certain  district,  comprising  the  present  cities  of  Maisonneuve, 
Outremont,  Verdun,  St.  Laurent,  Mount  Royal  and  the  Snowdon-Cartier- 
vllle  line  in  Cote  St.  Luc  and  the  parish  of  St.  Laurent. 

No  new  line  can  be  constructed  without  the  permission  of  the  Commis- 
sion, and  the  Commission  may  order  new  lines  even  when  not  applied  for 
by  the  municipality. 

An  appeal  from  the  Commission  lies  to  the  P.  U.  Commission  of  Quebec. 
Nothing  is  said  about  subways. — -V.  105,  p.  906. 

Nashua  (N.  H.)  Street  Ry. — Interest  Under  Lease  Not 
Received. — Property  to  Be  Turned  Back  to  Shareholders. — 
Pres.-John  A.  Fisher  on  Jan.  15  addressed  the  stockholders 
as  follows  (in  substance): 

In  1900  the  company  conveyed,  by  lease,  all  its  property,  &c,  to  the 
Lowell  &  Suburban  Street  Ry  for  99  years;  the  lessee  agreed  to  pay  as  a 
rental  all  operating  and  general  expenses,  interest  on  debt  and  the  present 
3%  net  semi-annual  dividends.  This  lease  for  some  time  has  been  owned 
by  the  Bay  State  Street  Ry,  which  on  Jan.  1  defaulted  in  the  payment 
of  the  dividend. 

I  have  been  notified  by  Receiver  Donham  of  the  Bay  State  company  that 
he  will  not  adopt  the  lease  but  will  turn  the  property  back  to  its  stock- 
holders. I  am  informed  by  counsel  that  a  receiver  has  this  power,  but  I 
am  likewise  informed  that  your  company  will  have  a  claim  for  damages. 
I  expect  shortly  to  receive  more  definite  information  and  then  I  propose  to 
call  a  special  meeting  of  the  stockholders  for  their  consideration  and  action. 
— V.    106,  p.   86. 

New  York  Central  RR. — Realty  Holdings  in  N.  Y.  City. — 
The  New  York  "Tribune"  on  Feb.  4  published  the  follow- 
ing data  regarding  the  company's  realty  holdings  in  New 
York  City,  aggregating  in  value  about  $141,000,000: 

The  New  York  Central  pays  taxes,  as  shown  by  the  1918  tax  books,  on 
real  estate  proper  amounting  in  round  numbers  to  $118,000,000,  and  on 
special  franchise  assessed  valuations  of  $23,000,000,  making  an  aggregate 
of  $141,000,000. 

Partial  List  of  Holdings  Chiefly  Adjacent  to  Grand  Central  Terminal. 

Transit  Office  Building. .   $1 ,075,000 

Yale  Club  Building 1 ,200,000 

East  side  Park  Ave.,  47th 

and  48th 1,860,000 

East  Side  Park  Ave.,  bet. 

48th  and  49th 1,250,000 

Realty  &  Terminal  Bldg.  1,060,000 
Apartment,  50th  &  51st. .  1,550,000 
Park  Ave. .bet. 51st  &  52d  1,430,000 
Park  and  Lexington,  bet. 

49th  &  50th  St 4.240,000 

Bet.  48th  and  49th,  Park 

Ave.,  west  side 1,975,000 

Bet.  46th  and  47th,  Mad- 
ison Ave.,  east  side 3,645,000 

Bet.  45th  and  46th,  Mad- 
ison Ave.  to  Park  Ave.     2,940,000 
Lexington  to  Grand  Cen- 
tral, 44th  to  45th 3.100,000 

The  remainder  of  the  $118,000,000  is  made  up  of  holdings  on  the  west 
side  of  the  city,  rights  of  way,  bridges,  buildings,  &c,  both  in  Manhattan 
and  the  Bronx. 

Vice-Pres.  Ira  A.  Place  is  quoted  as  saying  recently:  "The  taxes  accru- 
ing to  the  city  have  increased  on  the  premises  bounded  by  41st  and  57th 
Streets,  the  east  side  of  Lexington  Ave.  and  the  west  side  of  Madison  Ave. 
from  approximately  $750,000  in  1903  to  over  $3,000,000  in  1917.  While 
this  increase  may,  in  some  part,  be  attributed  to  increase  in  taxes  generally, 
that  undoubtedly  is  more  than  offset  by  the  increased  assessible  value  out- 
side the  parallelogram  above  described,  which  certainly  ext6ads  to  or  be- 
yond Fifth  Ave.,  and  which  I  have  not  taken  into  consideration." — V. 
106,  p.  396. 

New  York  New  Haven  &  Hartford  RR. — Redemption. — 

Two  hundred  forty-one  thousand  dollars  one-year  5%  collateral  gold 
notes,  due  April  15  1918,  66  of  $1 ,000  denominations,  27  of  $5,000  and  4  of 
$10,000  each,  have  been  drawn  for  redemption  at  101  and  int.  on  April  12 
at  the  Bankers  Trust  Co..  N.  Y.,  trustee. 

It  has  been  confirmed  officially  that  the  railroad  company  has  bought  in 
about  $1 ,000,000  par  value  of  its  issue  of  $45,000,000  notes  since  their  issu- 
ance last  year. — V.  106,  p.  499.  396. 

New  York  Philadelphia  &  Norfolk  RR. — Earnings. — 

See  Pennsylvania  RR.  under  "Reports"  above. — V.  104.  p.  1702. 

New  York  State  Railways. — -Earnings. — 


Grand  Central  Station. .$20,750,000 

Biltmore  Hotel 8,700,000 

Commodore  Hotel  Site..  2,390,000 
Madison  and  Park,  bet. 

46th  and  47th 3,490,000 

Madison  and  Park,  bet. 

45th  and  46th 2,960,000 

Madison  and  Park,  bet. 

47th  and  48th 1,345,000 

Lexington  and  Park,  bet. 

47th  and  48th 2,040,000 

Block  1280,  Lot  60 1,380,000 

Lot  33,  Park  &  Madison, 

bet .  48th  and  49th 1 ,424 ,000 

Lot  1 ,  bet.  Lexington  and 

Park  and  47th  &  48th.  2,040,000 

Vanderbilt   Building 1,650,000 


Cal.  Years—             1917.  1916. 

Gross   earnings... $8,460,001  $8,256,470 
Net  after  taxes  & 

depreciation  ._ .$2,152,911  $2,593,308 

Other  income 110,604  140,214 


1917.  1916. 

Interest,  rents.&c. $1,438, 587  $1,377,774 
Pref.  divs.  (5%)..       193,125         193,125 

Common  divs (2)398 ,940(4 % )947483 

Propor'n  to  N.  Y. 

State  Rys Cr. 37, 221     Cr. 25, 124 


Balance,  surplus    $270,144       $246,264 


Total  income... $2,263,575  $2,739,522 
— V.  106,  p.  499. 

Norfolk  Southern  RR. — Sub.  (Coal)  Co.  Incorporated. — 

The  management  of  the  road  has  incorporated  the  Piedmont-Cumnock 
Coal  Co.  with  $500,000  capital  stock  to  open  a  coal  mine  in  Lee  County, 
N.  C,  on  the  Raleigh-Charlotte  division.  Coal  deposits  have  been  dis- 
covered which,  it  is  believed,  can  be  developed  to  furnish  locomotive  fuel 
to  the  company  and  possibly  some  tonnage  may  be  produced  for  the  mar- 
ket.    Developments  will  be  undertaken  at  once,  it  is  stated. 

Marsden  J.  Perry,  Chairman  of  the  board;  J.  H.  Young,  President,  and 
M.  S.  Hawkins,  Secretary,  of  the  Norfolk  Southern,  also  hold  similar 
positions  with  the  new  company.  There  has  been  no  coal  mined  in  North 
Carolina  in  recent  years,  and  the  State  never  figured  as  a  coal  producer 
except  in  a  very  small  way. ("Coal  Trade  Journal,"  Jan.  23.) . — V. 105, p. 819. 
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Northern  Ohio  Trac.  &  Light  Co. — Earns. — Decision. 


1916, 
Gross   earning!       86,389,608  $5,170,441 
Net  eai  nln  S2,  107,604 

981,860        887,660 
Tho  United  States  Supreme  Court 
in  fa  vol'  of  the  company  in  the  ousu 
mlssioners  of  stark  County,  Ohio,  to 
a  highway  connecting  Massillon  and 
gross  .since  1913.— V.   106,  p.  396,  8(5. 


1917  1916. 

I  >epreclatlon 8236,000 

Preferred  divs 290,190        271,106 

Balance,  surplus..  8889,881  81,113,836 
on  Jan.  28  handed  down  a  decision 
ir  proceedings  brought  by  the  Cora- 
compel  the  removal  of  tracks  from 
Canton.     The  suit  has  been  in  pro- 


Pacific  Gas  &  Electric  Co.,  San  Fran. — Earnings. — 


1917. 
1 

13,381 
Net  at  tie 

preel  ttl  in    "  c       6  95$  6  II 
Other  inc     .  .  508,347 


1916. 

8 

18,615,498 

7,806,616 

i  )  .880 

Total  Inc  >me 

Bond.,  &c,  im 

Discount.    &c 

Preferred  divs..   - 

1917. 

1 

7,467,037 

4,100,907 

185,050 

1,484,341 

1916. 

8 

8,316,502 

3,844,934 

173,186 
1,390,257 

Total  Income     .$7,467,0*7  88,316,502        Balance-,         .   1,690,738     2,908,125 

Unite  to  Conserve  Fuel.— 

This  company,  the  Great  Western  Power  Co.  and  the  Sierra  &  San 
Francisco  Power  Co.,  serving  38  counties  in  Northern  and  Central  Califor- 
nia, have  entered  upon  an  agreement  for  the  conservation  of  fuel  oil  by 
which  tho  operation  of  the  companies'  steam  and  electric  plants  will  be 
carried  on  as  a  single  unit.  This  plan  is  to  go  into  effect  at  once  and  to 
continue  for  the  duration  of  the  war  and  during  such  further  time  as  may 
be  deemed  in  the  best  interests  of  the  public.  B.  M.  Downing,  Chief 
Engineer  of  the  electric  department  of  the  Pacific  company,  will  have  full 
charge  of  all  plants. 

A  report  to  A.  E.  Schwabacher,  Federal  Fuel  Administrator  for  Calif., 
contains  the  following  announcement:  "We  beg  to  advise  in  respect  to 
this  arrangement  that  we  can  not  at  the  present  time,  due  to  climatic 
conditions  and  lack  of  water  for  the  full  and  efficient  operation  of  our 
hydro-electric  plants,  determine  the  actual  saving  in  [fuel]  oil  that  would 
be  accomplished  by  the  unit  operation  of  the  plants  of  the  undersigned 
companies.  We  shall  be  glad,  however,  to  advise  you  weekly  from  thi* 
date  as  to  the  actual  savings  effected,  and  we  sincerely  trust  that  with 
the  coining  of  the  winter  storms  we  may  be  able  to  make  a  very  satis- 
factory showing  to  you." — V.  106,  p.  396,  190. 

Parkersburg  (W.  Va.)  &  Ohio  Valley  Electric  Ry.— 

Special  Commissioner  V.  B.  Archer  will  sell  for  cash  at  public  auction 
on  Feb.  28.  at  the  Federal  Court  House  at  Parkersburg,  all  the  property 
of  this  4}4  mile  line.     Compare  V.  105,  p.  2094. 

Pennsylvania    Co. — Preliminary   Earnings. — 

See  Pennsylvania  RR.  under  "Reports"  above. — V.   106,  p.  86. 

Philadelphia  Baltimore  &   Washington  RR. — Earns. 

See  Pennyslvania  RR.  under  "Reports"  above. — V.  105,  p.  2543. 

Philadelphia  Rapid  Transit  Co. — Lease  Adopted. — 

The  shareholders  by  a  vote  of  332,077  against  47,271  have  approved  the 
transit  lease  agreement  with  the  city  of  Philadelphia. — V.  106,  p.  500,  296. 

Pittsburgh  Cin.  Chic.  &  St.  Louis  Ry. — Earnings. — 

See  Pennsylvania  RR.  under  "Reports"  above. — V.  106,  p.  500. 

Public  Service  Corp.   (N.  J.). — Sub.  Co.  Rates. — 

See  Public  Service  Electric  Co.  under  "Industrials"  below. — V.  106, 
p.  500,  190. 

Rates. — Freight  Rates  to  Pacific  Raised  15%. — _ 
The  I.  S.  C.   Commission  on  Jan.  30  authorized  increases  in  railroad 
commodity  rates  from  the  East  and  interior  points  to  the  Pacific  coast, 
effective  Mar.   15,  thus  deciding  the  Intermountain  rate  case  which  has 
been  pending  for  a  number  of  years. — V.  106,  p.  500,  397. 

Rio  Grande  Western  Ry. — Protective  Measures. — Spen- 
cer Trask  &  Co.  announce  that  bondholders  of  this  com- 
pany will  wisely  advise  them  of  their  holdings,  in  view  of  the 
receivership  of  the  Denver  &  Rio  Grande  RR.  Co.  and  the 
default  in  interest  payment  upon  a  junior  mortgage  bond. 

The  two  issues  of  bonds  of  the  Rio  Grande  Western  Co.  were  largely 
placed  by  Spencer  Trask  &  Co.,  and  should  protective  measures  be  neces- 
sary they  will  be  taken  by  them  in  co-operation  with  other  interests. — ■ 
V.  86,  p.  1530. 

Springfield  Railway  &  Light  Co. — Proposed  Merger. — 

The  New  Jersey  P.  U.  Commission  has  handed  down  a  decision  with- 
holding approval  of  a  proposed  merger  of  the  Springfield  company  and  the 
Union  Ry.  Gas  &  Electric  Co.,  both  incorporated  under  New  Jersey  laws, 
pending  further  evidence  respecting  the  assets,  &c,  of  the  proposed  merger 
company.— V.     105,    p.    2367. 

Tennessee  Central  RR. — Earnings.— 

Years  Gross 

Ending —  Earnings. 

Dec.  31  1917- --$1,797, 252 
June  30  1916---  1.619,238 
—V.  105,  p.  1899. 

Toledo  Traction  Light  &  Power  Co. — Offering  of 
Second  Lien  Three-Year  Bonds. — Henry  L.  Doherty  &  Co. 
are  offering  at  97  and  int.  to  yield  about  8  x/i  %  this  company's 
Second  Lien  7%  (convertible)  Three-Year  gold  bonds,  dated 
Jan.  1  1918,  due  Jan.  1  1921.  Authorized  and  outstanding 
$1,200,000.     A  circular  shows: 

Interest  is  payable  J.  &  J.  in  N.  Y.  without  deduction  for  any  Federal 
income  tax  not  exceeding  4%  which  may  lawfully  be  deducted  at  the 
source.  Pennsylvania  4  mills  tax  refundable.  Redeemable  on  four  week's 
notice  at  101  and  int.  prior  to  Jan.  1  1919;  100'.^  and  int.  prior  to  Jan.  1 
1920:  and  100  and  int.  thereafter.  Trustee,  Bankers  Trust  Co.,  N.  Y. 
Denom.,  $1,000,  $500  and  $100c* 

These  bonds  may  be  converted  at  any  time  from  July  1  1920  to  Dec.  1 
1920,  both  incl.,  into  $85  par  value  of  pref.  stock  and  $15  par  value  of 
common  stock  of  Cities  Service  Co.,  for  each  $100  principal  amount  of 
bonds,  with  adjustment  for  interest.  In  the  event  these  bonds  are  called 
for  redemption  prior  to  maturity,  the  holders  thereof  shall  be  entitled  to 
the  conversion  privilege,  after  notice  by  advertisement. 

Security. — Subject  to  the  First  Lien  bonds,  see  V.  106,  p.  297,  this  issue 
is  secured  bv  the  pledge  of  the  following: 

(a)  All  the  $5,999,000  5%  Consolidated  gold  bonds  of  Toledo  Tract.  Co.; 
(b)  $5,997,000  of  the  $6,000,000  4%  Consol.  1st  M.  gold  bonds  of  the 
Toledo  Rys.  &  Light  Co.;  (c)  all  the  $3,200,000  7%  1st  M.  gold  bonds 
of  the  Acme  Power  Co.;  (d)  over  92%  of  the  $13,875,000  of  capital  stock 
of  Toledo  Rys.  &  Light  Co.;  (e)  all  the  $3,200,000  capital  stock  (excepting 
directors'  shares)  of  the  Acme  Power  Co.  All  the  capital  stocks  (excepting 
directors'  shares)  and  certain  bonds  of  the  Toledo  &  Western  RR.,  the 
Maumee  Valley  Rys.  &  Light  Co.,  the  Adrian  St.  Ry.,  and  the  Toledo 
Ottawa  Beach  &  Northern  Ry. 

A  complete  description  of  the  company's  First  Lien  issue  and  an  account 
of  the  business,  plants,  earnings,  capitalization,  &c,  may  be  found  in  our 
jssueof  Jan.  19.  p.  297. — V.  106,  p.  500,  397,  297. 

Toronto   (Can.)  Railway. — Earnings. — 


Net,  after 

Other 

Interest , 

Balance. 

Taxis. 

Income. 

Rents,  etc. 

Deficit. 

$361,525 

$6,080 

$786,956 

$119,351 

341,392 

5,645 

803. 51:  S 

512,249 

1917.  1916. 

Payments  to  City 

of  Toronto,  &o_ $1,234, 785  $1,125,588 
Dividends  (8%)--  960,000  958,826 
Balance, surplus..       134,809         381,968 


Cal.   Year—                1917  1916. 

Gross  earnings.. .86,291,759  $5,973,161 

Net  earnings 2,476,481  2,622,504 

Interest _.        140.  SS7  150,122 

—V.    106,   p.   397. 

Twin  State  Gas  &  Electric  Co. — Offering  of  Notes. — 

A.  II.  Bickmore  &  Co.  are  offering  at  a  price  to  yield  7%%  an  issue 
(total  authorized,  $300,000)  of  6%  Bond-Secured  gold  notes,  dated  Jan.  28 
1918,  due  Jan.  28  1919.     Int.  J.  &  J.  28  in  N.  Y.  without  deduction  for 


the  normal  Federal  income  tax  of  2%.  Denom.  $1,000,  $500,  $100  c*. 
Red.,  all  or  part,  at  100  and  int.  on  any  int.  date.  Trustee,  Metropolitan 
Trust  Co.  of  N.  Y.  Further  particulars  should  appear  another  week. 
— V.  105,  p.  295. 

Union  Ry,   Gas  &  Electric  Co. — Proposed  Merger. — 

See  Springfield  Ry.  &  Light  Co.  above. — V.  104,  p.  74. 

United  Power  &  Transportation  Co. — Earnings. — 

Calendar  Divs..  &c.      Expenses,-        Interest         Dividends 

Yeat —  Received.      Taxes.  &c.      Payments.  Paid.      Balance. 

1917 $742,212         $45,831         $329,613         $366,563         $236 

1916 821,561  35,593  356,676  428,375  920 

The  pi-  :i!  and  loss  surplus  Dee.  3!   1917  was  5S1 ,023,152,  after  deducting 

adjustments,  amounting  to  $362,202. — V.  106,  p.  500,  87. 

United  Rys.  Co.  of  St.  Louis. — Strike  Ends. — 

Representatives  of  the  company  and  of  the  men  have  reached  a  basis 
for  settlement  of  their  differences  and  the  strike  has  been  halted. — -V.  106, 
p.  500,   191. 

Wages. — Report  of  8  Hour  Commission  Investigating 
Operations    of   Adamson    Law. — 

See  page  459  in  last  week's  issue. — V.  106,  p.  500,  191. 

War  Regulations. — Govern't.  Control  Matters — Amend- 
ment  to    RR    Bill. — 

See  general  news  on  a  previous  page, 
week's  issue.— V.  106,  p.  398,  191. 


See  general  news,  page  459  in  last 


West  Jersey  &  Seashore  RR. — Prelim.  Earnings. — 

See  Pennsylvania  RR.  under  "Reports"  above. — V.   104,  p.  2226. 

West  Penn  Rys. — Sub.  Co.  Notes — New  Bonds  Pledged — 
See  West  Penn  Power  Co.  under  "Industrials"  beiow. — V.  106,  p.  298. 

Western  Pacific  RR.  Corp. — Initial  Pref.  Stock  Dividend. 
— The  directors  have  declared  a  dividend  of  6%  on  the 
$27,500,000  outstanding  6%  non-cumulative  preferred  stock, 
payable  in  installments  of  1)4%  each  on  Feb.  20  1918  to 
holders  of  record  Feb.  15,  April  1  to  holders  of  record  Mar.  20, 
July  1  to  holders  of  record  June  20,  and  Oct.  1  to  holders  of 
record  Sept.  20. 

The  directors  of  the  Western  Pacific  Railroad  Co.  of  Calif,  (the  operating 
company)  in  Dec.  1917  declared  an  initial  dividend  of  1)4%  on  the 
$27  500.000  pref.  stock  of  the  operating  company,  payable  foi  the  quarter 
ending  Dec.  1916,  and  four  additional  dividends  for  the  years  1917,  each 
1K%,  payable  on  the  preferred  stock  during  the  year  1918  in  quarterly 
installments,  amounting  to  d%  for  that  year,  thus  making  a  total  of  iyz  %. 
— V.  106,  p.  500,  192. 

Wrightsville  &  Tennille  RR. — New  President. — 

Charles  Molony  has  been  elected  President  to  succeed  H.  D.  Pollard. 
— V.  102,  p.  155. 


INDUSTRIAL   AND   MISCELLANEOUS. 
American  Beet  Sugar  Co. — Dividends. — 

The  directors  ha"ve  declared  a  dividend  of  $8  per  share  on  the  common 
stock,  payable  in  four  $2  installments,  as  follows:  (1)  April  30  1918  to 
stockholders  of  record  April  13;  (2)  July  31  to  holders  of  record  July  13; 
(3)  Oct.  31  to  holders  of  record  Oct.  11;  (4)  Jan.  31  1919  to  holders  of  record 
Jan.  11  1919. 

The  regular  quarterly  dividend  (No.  75)  of  $1  50  per  share  on  the  pre- 
ferred stock  was  declared,  payable  on  April  1  1918. — V.  106,  p.  501,  398. 

American  Can  Co. — Advance  in  Prices. — 

See  page  448  in  last  week's  issue. — V.  106,  p.  298,  192. 

American  Cotton  Oil  Co. — New  Director. — 

John  R.  Morron  has  been  elected  a  director  to  succeed  Henry  C.  Pierce, 
resigned.  Mr.  Morron  is  President  of  Atlas  Portland  Cement  Co. — V. 
106,  p.  88. 

American  Gas  Co. — Sub.  Co.  Acquisition. — 

Kingston  Gas  &  Electric  Co. below. — V.  106,  p.   192. 

American  Gas  &  Electric  Co. — Notes  Sold. — 

The  $3,000,000  6%  secured  gold  notes  recently  offered  by  Wm.  A.  Read 
&  Go.  on  a  basis  to  yield  l\i%  have  all  been  sold.  See  offering  and  de- 
scription of  issue. 

Sub.  Co.  Acquisition. — Joint  Power  Plant. — 
See  Indiana  General  Service  Co.  below. 
See  West  Penn  Power  Co.  below.— V.  106,  p.  501,  298,  192. 

American  La  France   Fire  Engine  Co.,  Inc. — Earnings. 

Calendar  Years—                 1917.  1916.  1915.               1914. 

Net   profits $596,289  $353,570  $269,132  $350,645 

Income    &     War    Excess 

Profits.  fee,  taxes  (est.).         160,934  

Preferred  dividend  (7%)         140,000  140,000  140,000           140,000 

Common  divs (4^)65,250  (4)58,000  (4)58,000            


Balance,  surplus. 
-V.  106.  p.  398. 


$230,105        $155,570 


$71,132        $210,645 


American  Malting  Co. — Status. — 

The  fact  that  a  number  of  the  company's  plants  have  been  obliged  to 
close  down  temporarily  for  lack  of  coal  was  perhaps  the  basis  for  a  story 
printed  this  week  to  the  effect  that  the  company  was  preparing  to  liquidate. 
An  officer  of  the  company  denied  the  report  emphatically. — V.  106,  p.  501. 


American  Public  Utilities  Co.— 

See  Holland  City  Gas  Co.  below. — V.  106, 


Sub.  Co.  Receiver. 
p.  501. 


American  Smelting  &  Refining  Co. — New  Director. — 

Frank  R.   Raiff  has  succeeded  the  late  S.  W.  Eccles  as  a  director. — 
V.  106,  p.  298. 

American  Steel  Foundries,   Chicago. — Earnings. — 


Col.  Years—  1917.  1916. 

Operating  earnings$8,718,296  $4, 842,037 

Depreciation 917,046         73!), -114 

lialae.ee     .         ..17,800,650  84,102,823 
Other    Income    .    .        238.024  122.987 


1916. 


1917. 
Debenture    retire- 
ment reserve 

Int.  charges,  &c.-  $219,235 
War  taxes  (est,  )._  2,287,000 
Dividends  _._  (6%)1  ,031 ,0-10(1  }i)'i  14800 


S300.918 
*.r)00,835 


Balance.  surplus$4.500,799  S3 .203,257 


Total  income.  ..$8,038,074   $4,225,810 
— V.  106,  p.  501. 

American  Telephone  &  Telegraph  Co. — Syndicate. — 

The  syndicate  which  underwrote  the  issue  of  $40,000,000  One-year  6% 
notes  has  been  dissolved.  The  bankers  associated  in  the  offering  were 
J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  Kidder,  Peabody  &  Co.,  First 
National  Bank,  N.  Y.,  National  City  Co.,  N.  Y.,  Harris,  Forbes  &  Co. 
and  Lee,  Higginson  &  Co.     See  offering,  V.  106,  p.  298,  192,  89. 

American  Tobacco  Co. — Scrip  Dividend  of  5%. — In 
accordance  with  the  plan  recently  announced  (V.  106,  p.  298) 
providing  for  the  payment  of  dividends  on  common  stock 
for  a  limited  period  in  scrip,  the  directors  on  Feb.  6  declared 
a  quarterly  dividend  of  5%  so  payable  on  March  1.  An 
official  announcement  says:  , 

A  dividend  of  5%  on  the  common  stock  has  been  declared,  payable 
March  1  to  common  stockholders  of  record  Feb.  15  in  the  scrip  or  certifi- 
cates of  the  company,  due  March  1  1921  and  at  that  time  payable  in  cash 
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or  at  the  election  of  the  holder,  expressed  not  earlier  than  Sept.  1  1920  and 
not  later  than  Dec.  1  1920  in  common  slock  "B"  of  the  company  at  par; 
scrip  certificates  for  whatever  amount  may  be  considered  together  in  making 
units  of  $100  or  multiples  thereof  for  the  issuance  of  stock,  but  no  frac- 
tional shares  will  be  issued  and  amounts  less  than  $100  will  be  paid  in  cash. 
In  case  the  holder  of  the  scrip  certificates  does  not  make  the  election 
as  aforesaid,  the  scrip  certificate  is  to  be  paid  in  cash  at  par.  Interest 
on  scrip  to  maturity  will  be  paid  semi  annually  in  cash  at  the  rate  of  6% 
per  annum  on  March  1  and  Sept.  1  of  each  vear.  first  interest  payment 
on  scrip  now  issuing  being  payable  Sept.  1  litis.  The  privilege  of  convert- 
ing into  common  stock  "B"  pertains  only  to  principal  and  not  interest. 
See  V.  106,  p.  501,  298.  192. 

American  Wringer  Co.— Earnings. — 

Calendar        Gross  Net       Previous  Pf.  Div.  Com.  Div.  Depre-      Total 

.„Y£ar —      Earns.  Earns.   Surplus.  (7%)          (6%)       ciation .  Surplus. 

J2JI $263,936  $145,523  $165,000  $59,500  $51,000  $17,023  $180,000 

19lp-,-A7-  262.086  147.582     140,000  59.500     51,000       9,082     165,000 
—  v.  104,  p.  1799. 

Anaconda  Copper  Mining  Co. — Production  (in  Lbs.). — 
January—  1918.  1917.  Decrease. 

Copper  production  <lbs.) 24,984.000     28.250,000     3,266,000 

— V  .  106,  p.  501 ,  398. 

Associated  Dry  Goods  Corp.— -Initial  Dividend  of  l3A% 
on  2nd  Pref.  Stock. — 

Along  with  the  second  quarterly  dividend  of  1  ' ., '  '    on  the  [$13,818,700] 

6%   cum.  first  pref.  stock,  the    directors    on    Feb.  *6,  declared  an  initial 

'dividend  of  IH%"  on  the  [S6,7i,5,500]  7',    cum.  2nd  pref.  stock,  both 

dividends  being  payable  Mar.   1    1918,  to  holders  of  record  at  12  o'clock 

noon  Feb.   16  1918. — V.   105.  p.   1421. 

Atlantic  Gulf  &  West  Indies  S.  S.  Lines.— Sale  of 
Ships. — An  officer  of  the  company  gave  out  the  following: 

The  Mexican  Navigation  Co.  has  sold  its  entire  fleet  and  other  physical 
property  to  Mexican  financiers  at  a  price  generally  understood  to  be 
between  $4,000,000  and  $5,000,000.  This  development  has  particular 
interest  hi  this  country  because  of  the  4,500  shares  of  capital  stock  of  the 
Mexican  Navigation  Co.,  the  Atlantic-Gulf  system  owns  3,400  shares. 
Mexican  Navigation  Co.  is  organized  under  the  laws  of  Mexico  with  a 
capital  stock  of  4,500  shares,  par  value  500  pesos,  or  $225,  or  a  total  of 
$1 ,012,500. 

The  company  owned  until  this  sale  seven  ships  of  an  aggregate  tonnage 
of  between  15,000  and  20,000  tons.  This  fleet  has  been  almost  exclusively 
employed  in  the  coastwise  service  between  Mexican  ports  and  in  part  in 
the  transportation  of  the  huge  sisal  crop  of  Yucatan.  Negotiations  for 
this  sale  have  been  under  way  for  several  months  and  possibly  have  been 
somewhat  expedited  by  the  fact  of  the  requisitioning  of  these  ships  by  the 
Mexican  Government  in  the  latter  part  of  last  year,  practically  putting 
the  company  out  of  active  steamship  business. — V.  106,  p.  501. 

Atlantic  Steel  Co.— Extra  Dividend. — 

An  extra  common  div.  of  15%  has  been  declared  out  of  accumulated 
earnings  of  1917,  which  will  be  paid  Feb.  15  to  holders  of  record  Feb.  1, 
will  consist  of  the  second  issue  of  U.  S.  Liberty  4%  bonds  with  Nov.  1918 
and  subsequent  coupons  attached.  Adjustment  of  fractional  amounts 
and  mterest  from  Feb.  15  to  May  15  will  be  made  in  cash. — V.  106,  p.  502. 

Beatrice  Creamery  Co. — New  Stock — Special  Div. — 

Common  shareholders  of  record  Jan.  23  have  been  given  the  right  until 
Feb.  20  to  subscribe  at  par  pro  rata  to  new  common  stock  to  the  extent  of 
40%  of  common  shares  held,  making  the  total  outstanding  common  stock 
$2,500,000. 

Directors  have  declared  a  special  cash  dividend  of  5%  on  the  common 
stock,  payable  Mar.  20  to  stockholders  of  record  Mar.  12.  The  new  stock 
receives  the  special  dividend. — V.  106.  p.  502. 

Bethlehem  Steel  Corp. — Injunction  Denied. — 
Judge  Rellstab  in  the  United  States  District  Court  at  Trenton,  N.  J., 
on  Feb.  7  denied  the  application  of  the  General  Investment  Co.  for  a  tem- 
porary injunction  restraining  the  steel  company  from  guaranteeing  the 
bonds  and  obligations  of  its  subsidiary  companies  by  mortgaging  its  prop- 
erty.— 

Dividends. — 

The  directors  have  declared  a  dividend  of  8%  upon  the  8%  Cumulative 
Convertible  Pref.  stock,  and  a  dividend  of  7%.  upon  the  7%  Non-Cumula- 
tive Pref.  stock,  payable  in  four  quarterly  installments  of  2 %  and  1  %  %  each 
respectively,  the  first  installment  of  each  to  be  payable  April  1  1918  to 
holders  of  record  of  the  two  classes  of  stock  on  March  13  1918;  the  2d  on 
July  1  to  holders  of  record  June  15;  the  3d  on  Oct.  1  to  holders  of  record  Sept. 
16  1918.  and  the  4th  on  Jan.  2  1919  to  holders  of  record  Dec.  16  1918 
The  board  has  also  declared  a  dividend  of  2  V2  %  upon  the  common  stock 
and  class  B  common  stock,  payable  April  1  to  holders  of  record  of  the  two 
classes  of  stock  on  March  13. — V.  106,  p.  502.  399. 

Braden  Copper  Mines  Co. — Production. — 

January—  1918.  19i7.  Increase. 

Copper  production  (lbs.) 6,200,000       4,798,000     1,402.000 

Tenders  Asked. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  under  an  agreement,  dated 
Feb.  1  1916  will  receive  tenders  until  Feb.  19  for  the  sale  to  it  at  not  exceed- 
ing 105  and  interest  of  sufficient  bonds  to  exhaust  the  sum  of  $500,121  — 
V.  106,  p.   193. 

Brooklyn  Union  Gas  Co.— Rale  Cut  in  Flatbush.— 

The  New  York  P.  S.  Commission  has  ordered  the  Flatbush  Gas  Co.  (all 
of  whose  $200,000  stock  is  owned  by  the  Union  Co.)  to  reduce  its  maximum 
rates  for  electricity  in  the  29th  AVard  in  Brooklyn  from  12  cts.  per  k.  w. 
hour  to  10  cts.  for  the  six  months  beginning  March  1  1918,  9  cts.  for  the 
succeeding  six  months,  and  8  cents  thereafter — that  is.  beginning  March  1 
1919.  The  order  is  to  take  effect  on  March  1  1918.  The  order  affects 
only  the  rate  for  electricity. — V.  105,  p.  2545. 

Buckeye  Pipe  Line  Co.— Annual  Report  Dec.  31  — 

„     1917.  1916.  1915.  1914. 

Net  profits $2,380,083     $2,082,068     $1,523,801     $2,417,157 

Dividends (19)  1 .900,000  (16)  1600,000  (16)  1600,000  (28)2800,000 

Balance,  sur.  or  def.sur.$480,083sur .$482,068   def.$76,199def.$382,843 


1917. 

Assets —  $ 

Pipe  lines 15,597,753 

Mater.  &  supp         71 ,065 
Cash  invest.  & 

acc'ts  receiv  9,366.502     8.672,578 


1916. 
$ 

15,479,981 
43,707 


Total 25,035,321   24,196,266 

—V.  106,  p.  399. 


1917. 
Liabilities —  $ 

Capital  stcck_  10,000,000 
Acc'ts  payable  244,722 
Deprec.  res've  4,831,949 
Insur.  reserve.  47,656 
P.  &  L.surp__   9,910,994 


1916. 

$ 

10,000,000 

330,647 

4,414,136 

20,573 

9,430,910 


Total 25,035,321   24,196.266 


Production. — 

1917.  Inc.  or  Dec. 

13,000.000     Inc.    1,300,000 

280,000     Dec.       24,000 


Butte  &  Superior  Mining  Co.- 

Junuary —  P'lN 

Zinc  (lbs.) 14,300.000 

Silver  foz.) 256,000 

—V.    106,   p.   89. 

(J.  I.)  Case  Threshing  Machine  Co.— Bonds. — 

The  "Chronicle"  is  informed  officially  that  in  1917  First  Mtge.  serial 
gold  bonds  not  yet  due  were  bought  and  canceled,  so  that  the  total  of 
bonds  outstanding  Dec.  31  1917  was  $6,012,000  (as  against  $9,000,000  on 
Dec.  31  1916).  Under  the  mortgage  the  company  is  required  to  keep  on 
deposit  with  the  trustee,  bills  receivable  acquired  in  the  course  of  business 
to  an  amount  $2,500,000  in  excess  of  the  bonds  outstanding. — V.  106,p.502. 

Cerro  de   Pasco  Copper  Corp. — Bond  Redemption. — 

All  the  ten-year  convertible  6%  gold  bonds,  due  Nov.    1  1925,  have  been 
called  for  redemption  at    105   on  May  1   1918  at  the  Columbia  Trust  Co 
trustee,  N.  Y. 


Production  (in  Lbs.). 
Januari- 


Copper  production  (lbs.) 6 

—  V.  106,  p.  193.  ' 


1918. 
'98.000 


1917. 
6,172,000 


Increase. 
626.000 


Carbon  Steel  Co.  of  Pittsburgh. — Quarterly  Earning*. — 

3  Mos.  to  Year  end  . 

Dec.  31  '17  Sept.  30'17 

Net  profits  (after  deducting  adjustments) $871,604  $2,234.54& 

Dividend — Kittanning  Iron  &  Steel  Mfg.  Co.  stock    10,200- 

Total   income $871,604  $2,244,745 

First  preferred  dividend *(8<>;  ) 40 ,000  (8%)40,000 

Second  preferred  dividend (6'/,'  ) 90. 000  (6%)90,000 

Common     dividends a(4%)120,000  (10)300.000 


Balance,   surplus $621,604     $1,814,745 

Previous   surplus 2,979,563       2.397,273 


Total $3,601,167  $4,212,018 

Depreciation  of  plant  and  equipment 188,071  6.032 

Reserve  for  Federal  income  and  war  profits  taxes. .       3 19,723  61 1 ,424 

Reserve  for  replacements  and  improvements 600,000 

Miscellaneous  deductions .          144,741  15,000 


Total  profit  and  loss  surplus $2,918,633     $2,979,563 

♦Includes  A.%  payable  March  30  1918  and  V,    payable  Sept.  30  1918. 

a  Payable  July  30  19 IS.  • 

Pres.  Charles  McKnight,  Pittsburgh,  Jan.  29.  wrote  in  substance: 
"While  these  earnings,  in  view  of  all  the  circumstances,  were,  very  satis- 
factory, the  unfavorable  operating  conditions  during  the  past  few  weeks. 
which  may  continue  for  some  time  to  come,  due  to  the  severe  winter  weather, 
freight  embargoes  and  shortage  of  fuel,  indicate  the  continued  curtailment 
of  the  production  of  your  company's  plant,  and  stockholders  should  bear 
this  in  mind  in  anticipation  of  the  statement  of  earnings  for  the  present 
quarter,  which  will  be  issued  during  April  1918." — V.  105,  p.  2545. 

Chalmers  Motor  Corporation. — Stock  Reduced. — 

The  shareholders  en  Feb.  6  voted  to  reduce  the  authorized  capital  stock 
from  532,000  shares  to  400.000  shares  of  no  par  value.  The  132,000  shares 
thus  removed  had  been  held  unissued  in  the  treasury. 

The  following  have  been  elected  directors-  Jules  S.  Bache,  J.  Horace 
Harding,  Hugh  Chalmers,  Henry  E.  Butler,  George  C.  Van  Tuyl  Jr., 
Joseph  H.  Clark  and  W.  P.  Kiser.     Compare  V.  106,  p.  399. 

Chandler  Motor  Car  Co.,  Cleveland. — Est.  Earnings. — 

1017.  1916. 

Balance,  surplus.. SI, 015,000  SI, 016. 166 
Total   surplus $2,205,786  51,100.786 

*  After  deducting  $490,000  (est.)  for  war  taxes. 

The  following  is  reported  to  be  coirect:  In  1917  an  output  of  about  15,000 
cars  was  attained,  compared  with  13,000  cars  in  1916  and  8,000  cars 
in  1915-  The  outlook  in  1918  is  for  a  production  curtailed  to  about  10,000 
cars  in  line  with  the  general  reduction  in  automobile  output. 

While  the  company  has  no  Government  orders  at  present,  the  Govern- 
ment has  made  an  investigation  of  the  company's  plant  capacity,  and  the 
officials  of  the  company  confidently  expect  a  substantial  amount  of  Govern- 
ment work. 

The  company  has  no  bonded  or  floating  debt,  and  as  of  Jan.  1  1918,  after 
cleaning  up  current  accounts,  had  over  $1,100,000  cash  on  hand. — V.  105, 
p.  2001. 

Chicago  Pneumatic  Tool  Co. — Earnings. — 


Net  profits. 
Dividends  _ 


1917.  1916. 

...*$1,925,000  Sl.716,166 
...(13)910,000(10)700,000 


Cat.  Years—  1917.  1916. 

Net  profits 32,006,372  SI  ,577,980 

Res.  for  income  & 

excess  prof  lax..       227,674  

Bond   interest 121.725         119.375 

The  profit  and  loss  surplus  Dec.  31 


Dedvc's  (Concl  ) 
Depreciation,  &c. 

Sinking  fund 

Dividends  (4%)    . 
BPl°nce,  surnlus. 


1917.  1916. 

$437,582  $455,182 

50,000  50,000 

257,952  257.952 

SQ11.438  $695,471 


1917  was  $3,648,063,  after  deducting 


$100,224  profits  of  sub.  cos.  retained  for  working  capital. — V.  106,  p.  399. 

Chicago  Railway  Equipment  Co. — Stock  Div.,  &c. — 

The  shareholders  having  voted  to  increase  the  authorized  capital  stock 
from  $2,500,000  to  $3,000,000,  the  directors  this  week  declared  a  dividend 
of  20  % ,  payable  in  stock  and  an  extra  cash  disbursement  of  5  %  payable 
Feb.  18  to  holders  of  record  Feb.  7. 

No  fractional  shares  will  be  issued  in  payment  of  stock  dividend,  but 
each  stockholder  who  would  otherwise  be  entitled  to  such  fractional  share 
shall  have  the  option  of  receiving  the  amount  of  the  fractional  share  in  cash 
at  the  rate  of  $100  a  share  or  may  receive  a  full  share  by  paying  the  com- 
pany in  cash  the  difference  between  such  fractional  share  and  the  par  value. 
Flection  to  receive  full  share  of  stock  must  be  made  in  writing  on  or  before 
March  2.— V.  104,  p.  1L61. 


Chicago  Telephone  Co. — Earnings. — 


Cal.  Year — 
Gross  earnings. 
Net  after  taxes 
Other  income. . 


1917. 
$ 
..21,543,913 
..   3,558,637 

107,581 


1916. 

S 
19,672.718 
4,413,115 
96,850 


Gross   income. .$3,666,218  $4,509,965 
-V.  104,  p.  1804. 


Int.,  rents,  &c. 

Miscellaneous 

dividends  (8%). 


Bf  linco 


1917.  rne. 

.$1,218,226  $1,095,380 

1 ,000  1 ,000 

.    2,520,000     2.220.000 


_def  *73,001sr.  1.193. 585 


Chino  Copper  Co. — Production  (in  Lbs.). — 

January — ■  1918.  1917.  Increase. 

Copper  production  (lbs.) 7,590,244       6,452,154     1,138.090 

— V.    105,   p.    2274. 

Cincinnati   &    Suburban   Bell   Telephone   Co. — 

The  shareholders  will  vote  on  Feb.  20  on  increasing  the  authorized  capital 
stock  from  $12,000,000  to  $16,000,000.  There  is  at  present  outstanding 
$10,095,300  of  stock.  The  action  asked,  it  is  stated,  is  merely  to  increase 
the  authorized  capital,  there  being  no  present  intention  to  issue  any  more 
stock. — V.  106,  p.  89. 

Cities  Fuel  &  Power  Co. — Tenders  of  Bonds. — 

Proposals  are  invited  to  be  made  prior  to  Feb.  18  to  the  Bankers'  Trust 
Co..  N.  Y.,  as  trustee,  for  the  sale  on  Mar.  1,  on  account  oftheSinking 
Fund,  of  two-year  7%  secured  gold  bonds,  dated  Dec.  1  1917  at  noVto 
exceed  102H  and  int.  to  exhuast  the  sum  of  $644,750  of  the  issue. — V.  105. 
p.   2458. 

(The)  Cleveland  Electric  Illuminating  Co. — Earnings. 

Calendar    *Gross         Oper.  Exn.  Net       Fixed,  Ac,  Depre-         Bal.for 

Years —    Earnings.      <&  Taxes.  Earnings.     Charges,     ciaiion.    Com.  Dirs. 

1917 $6,863,886   $4,800,262  $2,063,61.4    $6"':>'.898   $537,996     $881,730 

1916 5,109,738      2,983,053  2,126,684      464  102      510,973    1.151,609 

:.H       -t 

*The  earnings  subsequent  to  April  25  1914  tN  subject  to  adjustment 
after  decision  in  pending  rate  proceedings,  the  exMt  result  of  which  cannot 
now  be  determined .  "■ 

"Fixed,  &c,  charges"  include  interest  charges,  preferred  dividends  and 
amortization  of  bond  discount. — V.  105,  p.  2275;  V.  104.  p.  562. 

Colorado  Power  Co. — Power  Contracts. — 
This  company  reports  that  power  contracts  signed  up  in  1917  aggregated 
10,497  h.  p.,  with  an  estimated  annual  revenue  of  $350,912.  Tho  net  gain 
in  new  business  for  the  year  was  7,024  h.  p.,  with  an  estimated  annual  reve- 
nue of  $242,235.  On  Dec.  31  new  business  under  contract  not  yefcon- 
nected,  aggregated  4,130  h.  p.,  with  estimated  annual  earnings  of  $152,400. 
all  probably  productive  by  Sept.  30  1918. — V.  106,  p.  300. 

Commonwealth  Gas  &  Electric  Companies,*  Cleve- 
land.— Dividend  on  Common   Stock  Omitted — Earnings. — 

Treas.  Paul  B.  Webber,  by  circular,  announces: 

The  dividends  on  common  shares  have  been  paid  since  July  1912  from 
income  received  by  the  trustees  for  services  rendered  to  several  gasTand. 
electric  companies  whose  shares  were  not  owned  by  the  Commonwealth 
Gas  &  Electric  Companies.  "*'         * 

Since  July  1917  the  trustees  have  discontinued  their  services  to  these 
companies  and  are  not  receiving  the  income  which  has  been  usod  to  provide 
this  common  share  dividend.  While  the  net  earnings  of  the  companies 
whose  shares  are  owned  by  the  Commonwealth  Gas  &  Electric  Companies 
have  shown  excellent  increases  during  the  past  year,  the  trustees  do  not 
consider  it  wise  at  this  time  to  utilizoTother&funds,  and  have  decidedito 
omit  this  common  share  dividend. 
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The  demands  for  gas  and  electricity  are  steadily  increasing  and  the  trus- 
tees feel  that  the  general  co-operative  policy  of  conserving  resources  should 
insure  the  permanent  stability  of  the  companies  owned  by  the  Common- 
wealth Gas  &  Electric  Companies. 
Summary  of  Combined  Earnings  Showing  Growth  of  Companies  Whose  Shares 

Are  Owned. 
Income  from  sale  of  gas  and  electricity  for  5  mos.  end.  Dec.  1  '17- -$128,209 
Income  from  sale  of  gas  and  electricity  (not  including  residuals) 

for  5  mos.  ending  Dec.  1  1916 110,853 


Increase $17,355 

The  number  of  customers  connected  Dec.  1  1917  was  7,658,  an  increase 

for  the  year  of  378;  number  of  h.  p.  connected  Dec.  1  1917,  3,233;  increase, 

1,716.— V.  95,  p.  113. 

Consol.   Arizona  Smelting  Co. — Income  Bond  Interest. 

The  directors  have  authorized  the  payment  of  interest  on  the  outstand- 
ing Convertible  Income  bonds  for  the  fiscal  year  1917  at  the  rate  of  5% 
at  Equitable  Trust  Co.  of  N.  Y.  on  April  15. — V.  105,  p.  1806. 

Continental   Gas   &   Electric   Corp. — Earnings. — 

Calendar  Years—  1917.  1916.  1915.         1914. 

Gross  earnings $1,302,704  $714,203  $566,590  $550,330 

Operating  expenses,  takes,  &c 930,697  $473,751  $361,996  $352,868 

Int.  onoutstand.  bds.  ofsub.  cos.-         32,910         5,790         5,790         5,790 


Balance,  surplus $339,097  $234,662  $198,804  $191,672 

Int.  on  outstanding  bonds  of  Cont. 

Gas  &  Electric  Corporation $118,836     $88,630     $79,540     $64,525 

The  company  has  paid  regular  quarterly  dividends  on  its  com.  and  pref. 

stock  at  the  rate  of  2%  and  6%  per  annum,  respectively. — V.  105,  p.  1423. 

Continental   Motors   Corp. — Earnings  for  9}4   Months 
ending  Oct.  31  1917.— 

Profits $2,052,068 1  Net  income $1 ,396,814 

Interest 25,106  Preferred  dividend 178,305 

Depreciation 390,147  Common  dividend 217,928 

Reserve  for  Federal  tax. -.       240,000  |  Balance,   surplus 1,000,579 

—V.  106,  p.  503. 

Crescent  Pipe  Line  Co. — Results  for  Calendar  Years  — 

1917.  1916.  1915.  1914. 

Net  (all  sources) $167,129        $193,092        $187,269        $269,658 

Dividends (6%)180,000     (6)180,000     (6)180,000     (9)270,000 

Balance,  sur.  or  def.. .def.$12, 871    sur.$13,072      sur. $7,269         def.$342 
1917.  1916.     I  1917.  1916. 

Assets —  $  $  Liabilities —  $  $ 

Invest. (lessdep.)     895,784      913,9871  Capital  stock... 3,000,000  3,000,000 
Mat'ls &  supplies        9,792  5,224  |Accts.  payable..       23,615         66,721 

Cash,acctsrec.&c2,467,853  2,510,195 1  Profit  and  loss..     349,814      362,685 


Total 3,373,429 

-V.  104,  p.  667. 


3,429,405]      Total 3,373,429  3.429.405 


Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Cal.  Years. 


1917. 
Profits  for  the  year $487,758 

Dividends (10%)  148,879 


1916. 
$179,366 
(5)50,000 


1915. 
$32,001 
(5)50,000 


1914. 
$31,687 
(5)50,000 


Balance,  sur.  or  def..sur.$338,879sur.$129,366   def.$17,999    def.$18,313 


Assets—  1917.  1916. 

Plant $2,032,903  $1,529,812 

Accounts     re- 

72,339  61,954 


ceivable 

Other    invest- 
ments   

Cash 


350,000 
79,284 


60,930 
25,655 


Total $2,534,527  $1,678,351 

—V.  105,  p.  2275. 


Liabilities —      1917- 
Capital  stock. $1,488, 851 


Acc'ts  payable 
Bills  payable. 
Deprec.  res've 
Oil  purch.  and 
sale  conting. 
Profit  &  loss.. 

Totai S 


40,788 

354",084 

54,964 
595,839 


1916. 

$1,000,000 

63,618 

125,000 

232,773 


256,960 


,534,527  $1,678,351 


Cumberland  Telephone  &  Telegraph  Co. — Earnings. — 


Cat.  Years—  1!)17.  1916. 

Gross  earningS---S9.219,954  §8,485,199 
Oper.  exp.,  &c_._  6,246,131  5,677,080 
Taxes,   &c 668,941         618,815 


Oper.   income. 
Other  income. 


-V.  105,  p.  2275. 


.82,304,882   $2,189,303 
75,05  i  73,661 


Gross   income 

Int.,  rents,  &c 

Other  chgs.  (net). 
Dividends  (6%)-. 

Bal.,  surplus 


1917.      1916. 
>2, 379,936  $2,263,264 
1,345,041   1,272,518 


17,125 
664,809 


190,313 
664,809 


5352,961   $135,624 


Davison  Chemical  Corp. — Earnings. — 

Cal.  Y<ars—         1917.  1916. 

Gross  profits... $1,062, 392  $691,098 
Other  income..       124,395       74,648 


1917.         1916. 
Admin.  expenses.$190,403  $143,404 
Interest 120,222       22,984 


Total $1,186,787  $765,746  Net  income a$876,162  $501,358 

a  The  above  "net  income,"  $876,162,  for  1917  is  appropriated  as  follows: 
Reserve  for  depreciation,  $150,000;  reserve  for  Federalincome  and  excess 
profits  tax  and  contingencies,  $117,032;  reserve  for  items  applicable  to 
prior  period.  $35,759,  and  transferred  to  surplus  account,  $573,370. — 
V.  106,  p.  400. 

Distillers  Securities  Corporation. — Official  Statement 
as  to  Anti- Merger  Suit — Improved  Financial  Condition. — 
President  Julius  Kessler  on  Feb.  4  authorized  the  following: 

The  board  of  directors  to-day  replied  to  charges  of  mismanagement 
made  by  Charles  H.  Stoll — the  owner  of  one  share  of  stock — in  a  letter 
which  he  has  sent  to  all  stockholders  asking  for  their  proxies  for  the  annual 
meeting  in  March.  The  reply  of  the  directors,  a  copy  of  which  has  just 
been  sent  to  each  shareholder,  in  part,  follows: 

"It  is  claimed  that  your  directors  have  been  negligent  of  your  interests  in 
acquiring  pref.  stock  of  the  Distilling  Co.  of  Amer.  from  its  General  Counsel 
at  an  exorbitant  price.  In  1916  your  board  appointed  a  committee  to 
acquire  all  of  the  then  outstanding  preferred  stock  of  the  Distilling  Com- 
pany of  America.  The  committee  itself  fixed  the  price  to  be  paid  for  the 
stock  in  question  at  $70  per  share,  less  $2,  an  accruing  dividend.  That 
price  was  much  less  than  had  actually  been  paid  for  preferred  stock  of  that 
company  while  Samuel  M.  Rice  was  President,  and  a  great  deal  less  than 
was  paid  by  your  board  for  stock  bought  from  others. 

"This  company  decided  by  the  unanimous  vote  of  its  stockholders  at  the 
annual  meeting  in  October  1916  to  dissolve  the  Distilling  Company  of 
America  for  the  purpose  of  effecting  a  saving  in  expenses  and  taxes  of  con- 
siderably more  than  $100,000  per  year,  and  its  purpose  in  acquiring  the 
pref.  stock  was  to  enable  it  to  utilize  this  stock  in  paying  for  the  property. 

"It  is  charged  that  the  sale  by  the  Distilling  Company  of  America  of 
its  holdings  of  U.  S.  Industrial  Alcohol  Company  stock  was  a  discredit  to 
your  present  management.  Samuel  M.  Rice,  during  bis  regime,  repeatedly 
tried,  but  in  vain,  to  sell  this  stock  at  $25  per  share,  and  even  when  he  was 
no  longer  President,  endeavored  to  persuade  the  present  management  to 
sell  the  stock  at  that  price.  When,  therefore,  your  management  was  able 
to  obtain  $38  per  share,  it  justly  felt  the  sale  was  for  the  best  interests  of 
the  company  and  should  be  consummated.  The  U.  S.  Industrial  Alcohol 
Company  later  was  obliged  to  secure  more  than  $10,000,000  of  new  money 
by  tho  use  of  which  in  its  development  it  was  able  greatly  to  increase  its 
earning  capacity,  but  the  Distilling  Company  of  America  would  have  been 
utterly  unable  to  obtain  such  a  sum. 

"As  a  result  of  our  efforts,  we  have  succeeded  in  reducing  the  outstand- 
ing preferred  stock  of  the  Distilling  Company  of  America,  originally  312,- 
500  shares,  to  84  shares,  or  about  l-40th  of  1%,  and  in  so  dcing  your  di- 
rectors feel  that  they  deserve  the  commendation  of  every  stockholder. 
*  "The  policy  of  your  directors  is  criticised  for  cancelling  and  redeeming 
its  outstanding  5%  bonds,  upon  the  theory  that  as  the  bonds  are  not  due 
until$1927,  the  company  in  the  meantime  should  either  distribute  its  funds 
as  dividends  or  keep  the  same  in  its  treasury  to  pay  the  bonds  when  due. 

"When  Samuel  M.  Rice  was  retired  from  the  presidency  in  October 
1915  and  your  present  management  took  charge,  your  company  owed  in 
outstanding  loans  and  notes  a  total  of  $10,000,000,  and  in  bonds  nearly 
$15,000,000.  Within  two  years  the  former  was  reduced  tol$95,000— at  the 
present  time  there  jarelno  outstanding  loans^or  notes — and  the  outstanding 


bonded  indebtedness  was  reduced  to  $8,000,000.  By  March  of  this  year 
it  will  be  reduced  by  another  $1,000,000,  so  that  the  condition  of  your 
company  in  the  reduction  of  indebtedness  alone  will  have  improved  from 
October  1913  to  March  1918  by  about  $18,000,000. 

"Considerable  point  is  made  of  a  defalcation  on  the  part  of  an  officer 
of  one  of  your  subsidiary  companies.  There  was  a  defalcation  amounting 
to  some  $432,000  by  an  individual  who  had  enjoyed  the  trust  and  confi- 
dence of  your  company  for  many  years  even  during  the  Rice  regime.  We 
have  already  succeeded  in  recovering  more  than  $400,000  of  this  amount 
and  there  is  a  fair  chance  that  the  balance  will  be  realized. 

"The  financial  condition  of  your  company  is  very  much  better  and  its 
operations  have  been  much  more  successful  than  ever  before  in  its  history- 
Notwithstanding  the  large  amounts  applied  out  of  net  earnings  to  the 
purchase  of  bonds  and  the  considerable  sums  that  will  be  required  for  the 
payment  of  Federal  taxes,  the  present  value  of  the  assets  of  the  company 
would,  even  in  liquidation,  be  more  than  sufficient  to  pay  all  of  the  out- 
standing indebtedness  of  the  company,  including  bonds,  and  leave  for  the 
stockholders  a  sum  in  excess  of  the  present  market  price  of  the  stock." 

I  have  just  been  advised  that  James  F.  McNamara,  Vice-President  of 
the  Metropolitan  Trust  Co.,  whose  name  was  used  in  the  form  of  proxy 
sent  out  by  Mr.  Stoll  as  one  of  the  proxies,  has  refused  to  act  in  that  ca- 
pacity.— V.  106,  p.  400. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Shell  Loading  Plant. 

Construction  has  been  started  on  a  shell-loading  plant  near  Williamsburg, 
Va.,  to  cost,  according  to  press  report,  about  $10,000,000.  Employees 
will  number  3,000  or  4,000.  The  entire  output  has,  it  is  stated,  been  con- 
tracted for  by  the  United  States  Government.- — V.  106,  p.  300. 

East  Bay  Water  Co. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  this  company  to  issue 
$462,000  of  5)4%  bonds  at  not  less  than  94,  and  to  use  the  proceeds  to 
reimburse  the  treasury  for  money  expended  in  the  San  Pablo  Dam  project. 
Compare  V.  105,  p.  75. 

Earnings. — For  years  ending  Dec.  31: 


Cat.  Years—  1917.  1916. 

Gross   earnings... SI, 763, 074  SI, 689, 301 

Net  earnings $1,186,737  $1,184,506 

Other   income 30,955  49,159 


1917.  1916. 

Taxes S199.069  5197,732 

Depreciation 192,336  

Fixed  charges,  &c_      546,471 

Surplus 5279,816 


Total  income..  .51,217, 692   $1,233,665 
— V.  106,  p.  400. 

East  Butte  Copper  Mining  Co. — Production. — 

January—  1918.  1917.  Increase. 

Copper  production  (lbs.) 2,574,140       1,479,520     1,094,620 

— V.   106,   p.   90. 

Eastman  Kodak  Co.,  Rochester,  N.  Y. — Extra  Div. — 

An  extra  dividend  of  714%  has  been  declared  on  the  common  stock, 
payable  Apr.  1  to  holders  of  record  Feb.  28.     The  regular  quarterly  divi- 
dends of  1  ]4  %  on  the  preferred  and  of  2 14  %  on  the  common  stocks  were 
also  declared,  payable  Apr.  1  to  holders  of  record  Feb.  28. 
Extra  Dividends  on  Common  Stock  (Additional  to  10%  per  an.,  2)4%    Q--J-) 

Year.  1905.   1906.   1907.   1908.   1909.   1910-13.   1914.   1915.   1916.   1917. 
Extra  %     2         1)4        10         15        20        30  y'ly      20        50        40        40 
— V.    106,   p.   400,90. 

Eureka  Pipe  Line  Co. — Report  for  Calendar  Years. — 

1917.  1916.  1915.  1914. 

Profits  for  year $1,111,883     $1,322,069        $992,247     $1,416,134 

Dividends  paid (24%)  1,200,003(24)  1200,004(24)1200,005(32)1599,997 

Balance,  sur.  or def.-.def. $88, 120 sur. $122,065 def. $207, 758 def. $183,863 


Balance  Sheet  December  31. 


1917. 
Assets —  $ 

Plant 9,871,602 

Other  invest't.   1 ,648,413 

Accounts     re- 
ceivable ...       185,278 

Cash 326,820 


1916. 

$ 
9,674,284 
1,124,412 

693,935 
446,550 


Total 12,032,113  11,939,182 

-V.  106,  p.  503. 


Liabilities — 
Capital  stock. 
Acc'ts  payable 
Depreciation  . 
Oil  purch.  and 

sale  conting. 
Profit  and  loss 


1917.  1916. 

%  % 

5,000,000  5,000,000 

321,354  309,306 

2,012,442  1.738,189 

232,549  337,800 

4,465,767  4,553,887 


Total 12,032,113  11,939,182 


Galena  Signal  Oil  Co. — Expansion. — 

Touching  the  press  report  of  plans  to  increase  the  common  stock  from 
$12,000,000  to  $30,000,000  for  purpose  of  acquiring  additional  properties 
in  Texas  and  shipping  facilities,  an  officer  of  the  company  writes:  "The 
matter  of  increase  of  capitalization  and  expansion  by  taking  over  certain 
properties  is  only  under  consideration.  No  action  yet  taken." — V.  104, 
p.  866. 

Glidden  Co.,  Cleveland,  Ohio. — New  Control. — 

Purchase  for  $2,500,000  of  the  properties  of  the  Glidden  Varnish  Co..  by 
Adrian  D.  Joyce  and  associates  formerly  connected  with  the  Sherwin- 
Williams  Co.,  of  Cleveland,  is  announced  in  that  city,  and  plans  are  under 
way  to  extend  the  activities  of  the  acquired  company  to  embrace  new  fields, 
particularly  the  manufacture  of  paints.  It  is  stated  that  the  new  interests 
in  control  have  no  connection  with  any  other  concern.  The  new  company 
was  incorporated  under  the  laws  of  Ohio  Dec.  12  with  nominal  ($10,000) 
capital  stock. 

On  Dec.  22  the  company  filed  a  certificate  increasing  its  authorized 
capital  stock  from  $10,000  to  $2,500,000. 

The  present  factory  covers  17  acres  on  Madison  Ave..  N.  W.  The  com- 
pany has  another  factory  in  Toronto,  which  is  owned  by  the  subsidiary, 
Glidden  Co.,  Ltd.,  of  Canada,  and  branches  in  New  York  and  Chicago. 
The  proposed  extension  will,  it  is  said,  make  the  plant  the  largest  varnish 
factory  in  the  world. 

The  Glidden  Varnish  Co.  was  incorporated  in  March  1883  to  take  over 
the  business  founded  in  1875  by  F.  H.  Glidden.  The  company  manufac- 
tures "Jap-a-lao,"  varnishes,  enamels,  paints  and  stains. 

The  Glidden  Varnish  Co.  has  outstanding  $1,000,000  capital  stock,  all 
ono  class  (par  $100) .  At  last  accounts  it  had  outstanding  $275,000  First  6s, 
due  1922.  _      .     „ 

In  addition  to  Mr!  Joyce  in  the  new  management  are  O.  A.  Hasse 
Vice-President,  and  R.  H.  Horsburgh,  Sec.-Treas. 

[Mr.  Joyce  writes:  "The  information  given  in  the  clipping  attached  to 
your  inquiry  is  quite  complete.  We  are  not  planning  on  marketing  any 
securities  and  our  proposition  is  fully  financed.  There  are  no  bankers  in- 
terested in  our  company  and  all  of  the  common  stockholders  will  be  actively 
engaged  in  the  business."! 

Giant  Portland  Cement  Co.,  Phila. — Earnings. — 

Cal.  Year—        1917.  1916.  1917.       1916- 

Gross   earns. -$1,833,757  $1,388,677  Bond  interest $39,750  $42,750 

Net  earnings.       178,703         227,153  Depreciation,  &c_ -.111,662  120,872 
— V.  105,  p.  288.  Balance,    surplus. -.$27,291  $63,531 

Great  Northern  Paper  Co. — New  Stock. — 

Subject  to  ratification  by  stockholders  on  Feb.  21,  the  shareholders  will 
shortly  be  given  the  right  to  subscribe  to  $2,000,000  new  stock  in  the  ratio 
of  one  new  share  for  each  three  shares  held. — V.  104,  p.  2121. 

Great  Western  Power   Co. — Operations  Combined. — 

See  Pacific  Gas  &  Electric  Co.  under  "RRs"  above. — V.   106,  p.  503. 

Greene-Cananea  Copper  Co. — Production. — 

January —  1918.  1917.  Decrease. 

Production  of  copper  (pounds) 3,130,000  5,700,000  2,570,000 

Production  of  silver  (ounces) 96,970  156,690  59,720 

— V.  106,  p.  401,  90. 

Hamilton  Woolen  Co.,  Boston. — Balance  Sheet  Nov.  30. 

1916. 
$1,000,000 

2.518,507 

81,784 

729,549 


Assets —  1917. 

Plant $1 ,886,235 

Wool  &  mater.  2,940,123 
Cash,     bonds, 

receivable-.       974,281 
Insurance,  &c.         40,021 


1916. 

$1,008,857 

2,301,207 

926,851 
92,925 


Total $5,840,661  $4,329,840 


Liabilities —       1917. 
Capital  stock. $1,000,000 
Notes  &  acc'ts 

payable,&c.  2,881,867 
Depr.,&c.,res.  101,167 
Surplus 1.857,628 


Total $5,840,661   $4,329,840 


Feb.  9  1918.] 
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The  financial  statement  signed  by  Treas.  Arthur  E.  Mason,  said  in 
substance:  "The  dividend  paid  on  Jan.  10  1917  was  paid  out  of  earnings 
up  to  Nov.  30  1916.  Your  directors,  to  meet  the  conditions  of  the  U.  S. 
income  tax  laws,  have  caused  to  be  re-established  in  the  value  of  the  plant, 
$841,143,  which  is  only  a  part  of  the  sums  paid  out  of  earnings  for  addi- 
tional buildings  and  machinery  during  recent  years." — V.  106,  P-  401 ,  90. 

Halcomb  Steel  Co.,  Syracuse. — Stock  Increase. — 

This  company,  controlled  through  stock  ownership  by  the  Crucible  Steel 
Co.,  has  filed  a  certificate  at  Albany  increasing  the  authorized  capital  stock 
from  $3,000,000  to  $5,000,000.     Compare  V.  105,  p.  2547. 

Herring-Hall-Marvin  Safe  Co.— 7%  Dividend  Paid. — 

We  learn  officially  that  this  company  on  Jan.  31  1918  made  a  distribution 
of  7%,  covering  deferred  dividends  of  April  and  Oct.  1916  on  the  $400, 000 
outstanding  preferred  stock. — V.  104,  p.  563. 

Holland  (Mich.)  City  Gas  Co.— Petition  in  Bankruptcy.— 

This  company  has  filed  a  voluntary  petition  in  bankruptcy  in  the  U.  S. 
District  Court  at  Detroit.  The  company,  it  is  stated,  has  been  operating 
at  a  loss  for  several  years,  due  to  the  low  rate  provided  in  the  franchise. 
An  attempt  to  raise  rates  recently  brought  about  an  injunction  suit  by  the 
City  of  Holland.— V.  95,  p.  1405. 

Hydraulic  Power  Co.  of  Niagara  Falls,  N.  Y.— Earns.— 

Calendar      Gross  Net,  after  Other         Depreciation,     Bal.  for 

KXie!}r —   Earnings.  Taxes.  Income.      &c.  Reserves.     Int.,  &c. 

1917 $1,457,610         $1,070,475         $108,841         $204,098         $975,218 

19£&— "   1-207,367  949,732  88.019  106,990  930,761 

,  FJleT,c'?npJall7,s  caP'tal  stock  Dec.  31  1917  was  $12,000,000  (par  $100) 
If*  &  Refund.  Mtge.  5s  $3,500,000,  and  Refund.  &  Impt.  Mtge.  5s  (issued) 
$0,000,000- — V.  106,  p.  90. 

Indiana  General  Service  Co. — Acquisition. — 

The  Indiana  P.S.  Commission  has  authorized  this  company  to  take  over 
the  properties  of  the  Marion  (Ind.)  Light  &  Heating  Co.  and  the  Muncie 
(Ind.)  Electric  Light  Co.     Compare  V.  105,  p.  1001. 

Inspiration   Consolidated   Copper   Co. — Production. — 

January —  1918.  1917  Decrease 

Copper  production  (lbs.) 5,000,000     11,600,000       6,600,000 

— V.  106,  p.  401,  90. 

International  Harvester  Co.  (of  N.J.). — To  Pay  Notes. — 

J.  P.  Morgan  &  Co.  announce  that  the  3'^-year  5%  gold  notes  due 
£■  •  1^1918  wul  be  Paid  on  and  after  that  date  on  presentation  at  their 
office,  Wall  Street  corner  of  Broad,  New  York.     (It  is  stated  that  payment 
is  being  made  out  of  cash,  no  new  securities  being  offered, — V.  106,  p.  90. 

International  Mercantile  Marine  Co. — 

P  The  reported  proposal  looking  toward  the  sale  of  the  British  registered 
ships  of  the  fleet  resulting  in  the  company's  becoming  an  exclusively  Ameri- 
can mstitution  is  understood  to  have  been  held  up  owing  to  the  possibility 
of  too  great  a  disturbance  in  the  international  money  market. — V.  106, 
P -1,504,   90. 

International  Nickel  Co. — Common  Dividend. — 

The  directors  have  declared  a  dividend  of  $1  (4%)  on  the  common  stock, 
payable  March  1  1918  to  stockholders  of  record  Feb.  15.  The  last  quar- 
terly dividend  on  this  stock,  paid  Dec.  1,  was  for  the  same  amount,  prior 
to  which  in  1917  quarterly  disbursements  of  6%  were  made.  Compare 
V.  105,  p.  1902.— V.  106,  p.  495,  194. 

International  Paper  Co. — Demurrer  Upheld. — 

Justice  Gavegan  in  the  Supreme  Court  at  N.  Y.  on  Feb.  7  upheld  the 
demurrer  to  the  compalint  filed  by  E.  F.  Tarnbloom  and  D.  A.  Holmes, 
stockholders,  in  which  they  sought  to  compel  the  corporation  to  distribute 
at  once  its  accumulated  surplus  earnings.  The  stockholders  also  sought 
theiremoval  of  the  present  directors,  but  the  Court  held  that  ihe  acts  of 
the  directors  had  been  proper,  and  said:  "Nor  does  the  accumulation  of  a 
vast  surplus,  in  view  of  the  panic  of  ten  years  ago  and  of  the  extraordinary 
conditions  of  the  present  time,  argue  in  itself  any  more  than  a  conservative 
policy." 

►  It  is  said  that  if  the  higher  courts  uphold  the  ruling  the  suit  will  be  dis- 
missed.    Compare  V.  106,  p.  194,  90. 

Kaufman  Department  Stores. — Stock  Reduction. — 

The  shareholders  will  vote  Feb.  18  on  reducing  the  capital  stock  from 
$9,600,000  consisting  of  $2,100,000  pref.  s^ock  and  $7,500,000  common 
stock  to  $9,525,000,  consisting  cf  $2,025,000  pref.  stock  and  $7,500,000 
common.     Compare  V.  104,  p.  564,  861. 

Kennecott  Copper  Corporation,  N.  Y. — Production. — 

January—  1918.  1917.  Decrease. 

Copper  production  (lbs.) 5,970,000     7,080,000     1,110,000 

—V.  106,  p.  194. 

Keystone  Telephone  Co.,  Phila. — Earnings,  &c. — 

Cal.  Years —  1917.  1916. 

Gross  earnings... SI, 039,269  (1,470,143 

Net  earnings 741,449         729,923 

Interest  charges.  _       335.270         330.100 


Pref  divs.  (6%).. 
Balance,  surplus.. 
Total   surplus. 


1917.  1916. 

S116.211  $116,211 
295,967  283,612 
973,593         921.407 


The  balance,  surplus,  as  above  in  1917,  $295,967,  was  appropriated  as 
follows:  Discount  on  bonds,  $11,311:  added  to  renewal  reserve,  $183,049: 
added  to  surplus,  $100,607.  After  deducting  $48,421  2lA  %  back  preferred 
dividend,  the  accumulated  surplus  was  $973,593. — V.  106,  p.  194.     i 

t    Kings  County  Electric#Light  &  Power  Co.""  Brooklyn". 
-Report. — For  cal.  years,  incl.  Ed.  111.  Co.  of  Brooklyn: 


Bah, 

Surp. 


1917. 

1916 8,130,199 


Divid'ds 
(8%) 
$ 

1,334,716     44,136 
1,202,564  568,445 


Calendar       Total       Net,  after    Other      Bond  Fixed, &c. 

Year —     Income.     Tax.,    tc.     Inc.     Disct.  Charges. 
%                  %               Si            £  ^ 

8,304,412  2,792,429  76,643  20,269  1,469,952 

8,130,199  3,116,149  74,609  20,269  1,401,481 
Fixed,  &c,  charges  in  1917  include  $596,704  reserved  for  contingencies, 
against  $569,175  in  1916. — V.  106,  p.  401. 

Kingston  (N.  Y.)  Gas  &  Electric  Co. — Acquisition. — 

The  New  York  P.  S.  Commission  has  granted  this  company  authority 
to  acquire  all  the  capital  stoclc  of  the  Ulster  Electric  Light,  Heat  &  Power 
Co.  and  has  denied  its  petition  for  permission  to  acquire  775  shares  of  the 
capital  stock  of  the  Upper  Hudson  Electric  &  KR  Co. — V.  80,  p.  2347. 

La  Empresa  de  Agua  Potable  de  Valparaiso. — 

Bonds  Nos.  14,  15,  260,  279  and  371  of  the  H\  loan  of  1915  have  been 
drawn  for  redemption  on  and  after  Feb.  9  at  par  at  Guaranty  Trust  Co. 
of  New  York. 

Lake  Superior  Corporation. — Output. — 

Secretary  Taylor  reports  to  stockholders: 

"Practically  the  entire  steel  output  for  1918  is  now  sold,  the  unfilled 
orders  on  hand  at  Dec.  31  representing  437,951  tons. 

►  "Adequate  supplies  of  raw  materials  are  now  on  hand.  Enough  coal 
has  been  secured  to  carry  through  until  navigation  opens.  Blast  furnace 
operations  were  interfered  with  during  December  operations,  but  the 
situation  now  is  improving." 

Tonnage  Output  of  Algoma  Steel  Corp.  for  Half-Year  ended  Dec.  31   1917. 

►  6  Mos. —  Iron  Ore.  Coke.  Pig  Iron.     Steel  Ingots. 

1917 153.437  44.612  147,813  249,774 

1916 151,368  52,282  182,839  202,487 

Statement  of  the  Algoma  Central  &  Hudson  Bay  Ry.  Co.  that  the 
"operating  account  shows  an  improvement  of  about  $50,000  in  net  operat- 
ing revenue  for  the  6  months  ending  Dec.  31  1917  over  the  corresponding 
period  of  last  year." 

►  As  to  the  Algoma  Eastern  Ry.  Co.  earnings  for  the  period  the  statement 
reports  some  improvement. — V.  105,  p.  2002,  2188. 

Lehigh  Power  Securities  Corp. — Sub.  Co.  Report. — 

See  Lehigh  Valley  Transit  Co.  under  "Reports"  above. — V.  105,  p.  2365. 

Lynn  (Mass.)  Gas  &  Electric  Co. — Rate  Increases. — 

This  company  has  increased  its  gas  rates  20  cents  per  1 ,000  cu.  ft.  Elec- 
tric rates  have  also  been  increased. — V.  100,  p.  1835. 


Manomet  Mills,  New  Bedford,  Mass. — Special  Dividend. 

The  directors  have  declared  a  special  dividend  of  $2  per  share  in  addition 
to  the  regular  quarterly  disbursement  of  $2,  both  payable  Feb.  5  to  share- 
holders of  record  Jan.  29. — V.  105,  p.  1807. 

Maryland- Georges  Creek  Coal  Co. — Plan. — 

The  bondholders  committee,  named  below,  acting  under  deposit  agree- 
ment dated  Mar.  26  1917,  notifies  holders  of  the  1st  M.  6%  Sinking  fund 
gold  bonds,  that  the  committee  have  approved  a  plan,  dated  Feb.  1  1918, 
for  the  reorganization  of  the  property  and  the  distribution  of  securities 
of  a  new  company. 

Depositary,  Fidelity  Title  &  Trust  Co.,  341  4th  Ave.,  Pittsburgh,  Pa. 

Bondholders'  Committee:  E.  J.  House,  Chairman;  C.  M.  Barr,  F.  F. 
Brooks,  W.  H.  Cunningham  and  A.  M.  Imbrie. — V.  105,  p.  293. 

Mason-Seaman  Transportation  Co. — Foreclosure  Sale. 

Special  Master  George  C.  Holt  will  offer  for  sale  in  separate  parcels,  at 
the  County  Court  House  at  New  York  on  Feb.  26,  the  following  property  : 
"Parcel  One,"  the  interest  of  the  company  in  1,000  shares  of  the  capital 
stock  of  the  Fifty-Seventh  St.  Co.,  Inc.,  successors  to  the  Fifty-Seventh  St. 
Realty  Co.,  Inc.,  of  the  face  value  of  $100,000.  Upset  price,  $7,500. 
"Parcel  Two,"  all  of  the  capital  stock  of  the  Delahaye  Import  Co.  of  the 
face  value  of  $100,000.     Shall  be  sold  to  highest  bidder.— V.  104,  p.  260. 

Mexican  Petroleum  Co. — Series  "A"  Bonds  Called. — 

Seventy-nine  ($79,000)  First  Lien  &  Refunding  gold  bonds,  Series  "A", 
dated  Oct .  1  1911,  have  been  drawn  for  redemption  by  the  Sinking  Fund  and 
will  be  paid  on  and  after  April  1  1918  at  105  and  int.  at  the  Guaranty  Trust 
Co.,  N.    Y.— V.  105,  p.  2277. 

Miami  Copper  Co. — Production  (in  Lbs.). — 

January — ■  1918.  1917.  Decrease. 

Copper  production  (lbs.) 4,709,483       5,020,370        310,887 

—V.  106,  p.  505,  402. 

Midvale  Steel  &  Ordnance  Co.  and  Sub.  Cos. — Pre- 
liminary Earnings. — 

Quarters   {in   1917)   ending ■    12  Mos.  to 

Mar.  31.        June  30.     Sept.  30     Dec.  31.     Dec.  31  '17. 

A  Cf  (J  Of  Ot 

Earnings 15,859,738  18,966.135  18,045,082  18,393,605  71,264,560 

Res.forFed.tax.  6,189,027  8,132,591  7,817,964  5,220,688  27,360.270 
Int.     on     bonds, 

mtges.  &  guar. 

stk.  ofsub.cos.  242,756  245,999  238,610  250,011  977,376 
Int.  on  M.S.&O. 

Co.  bds.  out..       571,700         570,522         567,075        567,075     2,276,372 


Balance 8,856,255  10,017,023     9,421,433  12,355,831  40,650,542 

Divs.  (12%  p.a.)  3,000,000     3,000,000     3,000,000     3,000.000  12,000,000 
Res.  for  deprec'n   1,800.864     1,758,233     1,382,148     1,473,794     6,415,039 

Net  profit....  4,055,391  5,258,790  5,039,285  7,882,037  22,235,503 
The  company  states  that  the  above  figures  are  subject  to  change  on  ac- 
count of  new  Treasury  Department  rulings  which  may  affect  our  excess 
profits  and  income  taxes,  and  to  some  possible  adjustments  due  to  annual 
audit,  which  is  now  being  made.  The  annual  report  will  be  published 
early  in  March. — V.  106,  p.  402. 

Mobile  Electric  Co. — Increased  Rates. — 

This  company  has  announced  increased  electric  rates,  effective  Feb.  1, 
due  to  increased  operating  expenses  caused  by  the  war. — V.  99,  p.  612. 

Mohawk  Valley  Co.,  Utica,  N.  Y. — Earnings. — 

Cat.  Years—  1917.  1916. 

Gross   earnings... 34,971,264  $4,445,464 
Net  after  taxes  & 

depreciation  ...$1,487,858  SI, 006, 422 

Other   income 157,353  94,103 

Gross   income $1,645,211   $1,700,525 

— V.  104,  p.  555. 

Morris  &  Co.,  Chicago. — Annual  Results. — The  annual 
report  (see  comparative  figures  under  "Reports"  above) 
is  quoted  as  follows: 

We  take  pleasure  in  again  reporting  the  best  year  in  our  history,  with 
profits  of  $5,400,000,  or  14M%  on  our  capital  investment  of  $38,000,000, 
after  making  our  usual  reserve  for  depreciation  and  all  taxes. 

This  good  showing  is  due  to  the  increased  volume  of  business,  together 
with  good  prices  obtained  for  by-products,  especially  hides,  greases  and 
oils.  Notwithstanding  that  live  cattle  cost  very  much  more  than  ever 
before  and  that  labor  and  all  supplies  have  been  very  much  higher,  dressed 
beef  prices  have  not  increased  in  proportion.  Our  foreign  trade  again  has 
been  very  satisfactory. — V.  104,  p.  1149. 


1917. 

1916. 

Int.,  rents.  Arc 

$928,454 

$819,186 

Divs.  on  sub.  cos.' 

stks.  not  owned 

92,905 

92,905 

Dividends  (6%)-. 

449,808 

449,808 

Balance,  surplus.. 

$174,044 

$338,626 

National    Breweries,    Ltd.,    Montreal.— Earnings. 


1916-17. 

Depreciation $si,2S7 

Bal  mce,  surplus 33,048 

Total  surplus 664,082 


1915-16. 

$80,257 

57,895 

631,034 


Oct.  31  Year—          1916-17.  1915-16. 

Net  profits $417,225  $4  16 ,002 

Bona  Interest- .   .   ..   los.r.to  113,600 

Preferred  div.  (7%).    191,250  191,250 
—V.  104,  p.  366. 

National  Grocer  Co.,  Chicago. — Dividend  Increased. — 

The  directors  have  declared  a  regular  quarterly  dividend  of  2%,  payable 
April  1  on  the  common  stock,  placing  the  issue  on  an  8%  per  annum  basis, 
and  in  addition  an  extra  dividend  of  3%,  payable  Feb.  20  to  stockholders  of 
record  Feb.  9.— V.  106,  p.  505. 


-Production. - 

1917. 
6,279,4X2 


Increase. 
220,568 


Nevada  Consolidated  Copper  Co. 

January —  If.  18. 

Copper  production  (lbs.) 6,500,000 

—V.    105,   p.   2278. 

New  Bedford  Gas  &  Edison  Light  Co.— Bond  Offering. — 
The  offering  at  100  and  int.  by  Coffin  &  Burr  and  Harris, 
Forbes  &  Co.  of  this  company's  issue  of  $408,000  First  Mtge. 
6%  gold  bonds,  Series  A,  dated  Jan.  1  1918,  was  noted  in 
these  columns  last  week. 

Data  from  Letter  of  President  Oliver  Prescott. 

Company. — Incorporated  in  Mass.,  and  does  the  entire  electric  and  gas 
lighting  and  heating  and  industrial  power  business  in  the  City  of  New 
Bedford  (population  115,000)  and  several  neighboring  communities,  in- 
cluding Acushnet,  Fairhaven,  Dartmouth  and  Maftapoisett.  The  com- 
pany is  just  completing  a  modern  steam  station  on  tide-water,  ultimate 
capacity  of  70.000  h.  p.,  partly  in  operation.  It  owns  an  extensive  under- 
ground system  in  New  Bedford  and  high  tension  transmission  lines  to 
neighboring  communities.  Its  combined  coal  and  water  gas  plant  has  a 
daily  capacity  of  4,600,000  cu.  ft.  All  property  is  in  excellent  condition. 
Replacement  value  in  excess  of  $6,000,000. 

Security. — These  bonds,  with  which  the  6%  debentures  are  now  equally 
secured,  have  a  first  mortgage  lion  on  the  property,  rights  and  franchises. 
Authorized  amount  not  exceeding  $10,000,000,  $1,500,000  of  which  are 
reserved  to  retire,  the  debentures.  Additional  bonds  may  be  issued  only 
under  restrictions  equal  to  50%  of  the  cost  of  new  property. 

Capitalization  (Outstanding)  upon  Completion  of  Present  Financing 
Capital  stock  (not  incl.  the  add'l  $1,142,771  rec.  in  premiums).  $1,908,000 
Debentures  6%,  due  1922   (now  a  1st  M.  with  same  lien  as 

bonds  below) 1,500,000 

First  Mortgage  6%  (this  issue) 408,000 

Earnings  as  Officially  Reported  for  Calendar  Year  1917. 

Gross  earnings $1,643,346  I  Annual  int.  on  bonds,  incl. 

Net,  after  taxes $493,239       this  issue $114,480 

I  Balance $378,759 

Since  1890  the  company  has  not  failed  in  any  year  to  pay  dividends,  and 
since  1911  thev  have  been  at  the  annual  rate  of  not  less  than  $12  per  share. 
— V.   108,  p.  505. 
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New  York  &  Queens  Gas  Co. — Rehearing  Denied. — 
The  New  A  r>rk  P.  S.  Commission  has  denied  this  company's  application 
for  a  rehearing  in  the  case  recently  decided  by  the  United  States  Supreme 
Court,  directing  the  company  to  extend  its  service  to  Douple-iton    Dou"la« 
Manor  and  Little  Neck,  Queens  Borough. — V.   105,  p.  2370. 

New  York  Transit  Co. — Report  for  Calendar  Years.— 
Calendar  Years —  1917.  1916.  1915.  1914 

Net      income $1,461,619     $1,339,121         $813,729     $1  4154  741 

Dividends (20%)  1,000, 000     (18)900,000   (16)800,000  (29)1450'00n 


Bal.,'sur.  or  de,ficit_sur.$461.619  sur.$439,121  sur.$13.729    def.$15,259 


/V-- 

Pipe  line  plant 
Material  A  supp 
Cash,  other  invest- 
ments   and    ac- 
counts reoelv 


1917. 

S 

i  235 
212,0.0 


1916, 


6.683.336 
77,789 


6,023,518     5.634,<396 


Viabilities — 
Capital   stock 
Accounts  payable. 
Fire  Insur,  n  s'\  e 
Deprec'n   reserve. 
Profit  and  loss.    . 


Total 


.12,924,833 


140,021 


$4,248,000 

*4, 901, 000 
1,300.000 
2,750,300 
2,000.000 
1.230,000 


Total 12,924,833   12.446.021 

New  Director. — 

D.  M.  Sachs  has  been  elected  a  director  to  succeed  James  L.  Sloan  and 
at  a  meeting  of  the  board  Mr.  Sachs  was  elected  general  manager.  Lasc 
week  it  was  erroneously  stated  that  Mr.  Sloan  was  elected  general  mana- 
ger.—V.  106,  p.  499,  V.  105,  p.  2189. 

Niagara  Lockport  &  Ontario  Power  Co. — Offering  of 
Convertible  Notes — New  Refunding  Mortgage  Bonds  as  Col- 
lateral— William  Salomon  &  Co.  are  offering  at  97  and  int. 
yielding  about  7.64%,  a  new  issue  of  $1,300,000  two-year 
secured  6%  convertible  gold  notes,  dated  Feb.  1  1918, 
due  Feb.  1  1920  but  redeemable  at  100  and  int.  on  the  first 
day  of  any  month  on  4  weeks'  notice. 

Interest  payable  F.  &  A.  Total  authorized  issue  $1 ,300,000.  Denom. 
of  $1 ,000c.  Convertible  at  option  of  holder  into  new  Refunding  Mortgage 
Sinking  Fund  gold  bonds  (series  A,  bearing  6%  interest),  due  Feb.  1  1958 
at  the  conversion  price  of  90  for  the  bonds,  that  is  at  the  rate  of  $1,111  of 
new  bonds  for  each  $1 ,000  notes.  Trustee,  the  Equitable  Trust  Co.  of  N.Y. 
Digest  of  Letter  from  Pres.  Fred.  D.  Corey,  Jan.  30  1918. 

Company. — Organized  in  N.  Y.  [in  1894]  and  produces  and  distributes 
electric  power,  both  hydro-electric  and  steam,  serving  a  territory  from  the 
Niagara  River  to  Syracuse.  From  sales  of  16,785  h.p.  in  the  second  half 
of  1907  the  business  has  grown  to  its  present  volume  of  106,000  h.p.  Through 
the  merger  of  its  subsidiary  the  Salmon  River  Power  Co.,  owning  a  hydro- 
electric plant  near  Syracuse  and  a  new  steam  generating  plant  at  Lyons, 
N.  Y..  the  Niagara  Lockport  &  Ontario  Power  Co.  now  occupies  the 
exceptionally  strong  position  of  owning  directly  a  complete  electric  power 
system,  including  both  generating  and  distributing  facilities,  in  addition 
to  controlling  under  contract  a  substantial  amount  of  hydro-electric  power 
generated  at  Niagara  Falls  and  at  Minetto  on  the  Oswego  River. 
Outstanding  Capitalization  Upon  Issue  of  These  Notes. 

„.       .  Authorized.   Outstanding. 

First  M.  5s,  due  1954  (closed)  $752,000  retired  by 

sinking  fund $5,000,000 

Salmon  River  Power  Co.  1st  5s  (closed)  $99,000 

retired  by  sinking  fund 5,000,000 

2-year  secured  6  %  convertible  notes  (present  issue)      1 ,300 ,000 

First  preferred  stock  (6%) .   _     3  000  000 

Second  preferred  stock  (6%) 2,000,000 

Common  stock ,5 ,000 ,000 

*  Includes  $455,000  bonds  pledged  as  security  for  these  notes. 
»^'I?e  comPany  also  guarantees  (V.  94,  p.  1692;  V.  92,  p.  530),  50%  of 
$642,000  outstanding  Niagara  &  Erie  Power  Co.  1st  5s  and  owns  50%  of 
the  stock  of  the  latter  company. 

Purpose  of  Convertible  Note  Issue. — (a)  To  refund  $546,000  3-year  6% 
notes,  maturing  Feb.  1  1918;  (b)  to  pay  for  enlargement  of  steam  generating 
plant  at  Lyons,  N.  Y.,  increasing  its  capacity  from  25,000  h.p.  to  40,000 
h.p.,  and  (c)  to  reimburse  the  company  for  other  extensions.  Cash  ex- 
pended for  enlargements  and  improvements,  to  the  extent  of  over  $800,000 
have  been  provided  since  1912  by  the  sale  of  stock  and  surplus  earnings. 

Security  and  Valuation. — A  direct  obligation  and  to  be  secured  by  pledge 
of  the  following:  (a)  $455,000  Salmon  River  Power  Co.  1st  5s,  due  Aug.  1 
1952  (V.  104,  p.  769;  V.  103,  p.  1036;  V.  99.  p.  53,  411);  (b)  $60,000  Niagara 
&  Erie  Power  Co.  1st  M.  5s,  due  1941  (V.  94,  p.  1692;  V.  92.  p.  530); 
$1,980,000  N.  L.  &  O.  Power  Co.  new  Ref.  Mtge.  6%  sinking  fund  gold 
bonds.  Series  A,  due  Feb.  1  1958,  being  all  issued. 

No  additional  lief.  Mtge.  bonds  shall  be  issued  so  long  as  these  notes 
remain  outstanding,  unless  such  additional  bonds  are  pledged  as  further 
security  for  these  notes.  The  cash  investment  in  the  combined  properties, 
over  and  above  the  outstanding  underlying  bonds,  is  over  $5,000,000. 

New  Refunding  Mortgage  Bonds. — These  bonds  will  be  sinking  fund  gold 
bonds  secured  by  a  general  mortgage  on  the  entire  combined  properties 
subject  to  $8,694,000  underlying  bonds  outstanding,  and  the  $455,000 
bonds  pledged  as  collateral  for  these  notes.  Authorized  $15,000,000. 
Sufficient  bonds  are  to  be  reserved  for  the  retirement  of  the  underlying 
bonds,  $1,980,000  are  to  be  issued  immediately  and  pledged,  to  secure 
these  notes,  the  balance  being  available  for  additions,  &c,  to  the  extent 
of  85%  of  the  cost  of  such  additions,  under  restrictions.  The  new  bonds 
will  have  a  sinking  fund  sufficient  to  retire  the  total  issue  by  maturity  and 
wUl  be  exempt  from  the  personal  property  tax  in  N.  Y.  State. 

Gross  Sales  and  Earns,  of  the  Cos.  (.after  oper.  ezp.)  (1917,  1  month  est.) 

Year—  1913.  1914.  1915.  1916.  1917. 

Gross  sales $1,518,621   $1,403,574  $1,413,473  $1,883,431   $2,298,000 

Net    earnings. ._       520,468         635,148         736.080        974,629     1,020,000 

Total  income  for  1917,  after  taxes,  rentals  and  $457,450  interest  on  the 
underlying  bonds  outstanding,  leaves  a  balance  of  about  $352,550. 

The  earnings  will  be  greatly  benefited  in  1918  by  the  additional  steam 
plant  capacity  to  be  completed  about  June  1st  and  by  increased  rates  now 
received  from  the  sale  of  a  substantial  amount  of  power  under  contracts 
which  have  been  made  or  renewed  since  Nov.  1  1917.  I  estimate  that  the 
net  earnings  for  1918  will  be  not  less  than  $1,200,000  or  the  equivalent  of 
nearly  7  times  the  interest  on  these  notes,  after  making  deduction  of  taxes, 
rentals  and  the  underlying  interest  charges  as  stated  above. 

Properties. — The  properties  owned  and  made  subject  to  the  new  Refund- 
ing Mortgage  include:  (a)  power  transmission  system  from  Niagara  River 
to  Syracuse,  equivalent  to  420  miles  of  single  line.  This  property  includes 
some  3.794  acres  of  land,  a  continuous  right  of  wav  sufficient  for  distributing 
of  upwards  of  250,000  h.p.;  (b)  a  hydro-electric  development  about  42  miles 
northeast  of  Syracuse,  of  8,000  acres.  This  comprises  a  storage  reservoir 
of  about  4  sq.  miles  and  a  power  house  equipped  for  35,000  h.p.,  which  is 
transmitted  to  Solvay,  adjoining  Syracuse.,  (c)  a  steam  generating  plant 
at  Lyons,  N.  Y.      (See  above). 

In  addition,  the  company  has  two  other  sources  of  power  under  contracts 
extending  to  1950  and  1940,  respectively:  (a)  the  Ontario  Power  Co.  of 
Niagara  Falls;  (b)  hydro-electric  generating  plant,  installed  capacity  12,000 
h.p.,  on  the  Oswego  River  at  Minetto.  N.  Y.;  owned  by  the  Northern  New- 
York  Power  Corp.,  and  leased  by  the  N.  L.  &  O.  Power  Co. 

The  sources  of  power  outlined  suffice  to  provide  upwards  of  120,000  h.p. 

This  company  serves  23%  of  its  power  to  traction  lines  operating  more 
than  1,100  miles  of  track,  52%,  to  public  utility  companies,  and  25%  to 
industrial    concerns. 

The  construction  and  expansion  program  commenced  in  1912  will  be 
completed  with  the  installation  of  the  new  unit  at  the  steam  plant  at  Lyons 
on  or  about  June  1  1918.  The  present  issue  of  $1,300,000  notes  takes  care 
of  our  financial  requirements  and  places  the  company  in  a  sound  position. 
The  company  could  have  sold  during  the  past  year  50,000  h.p.  more  than 
it  has  had  available. — V.  106,  p.  505. 

Niles-Bement-Pond   Co. — Earnings. — 

Col  1917.  1916.      I  1917. 

Net,  aft.taxes,Ac.$3, 133,633     $5,0  0,259  Brd  race,  surp.     SI  867,843 
l'ref.    dlvliend  914  289,688    Prevljus  surplus  10,784,546 

Common  dlvs..     1. Oil), 876  oso.ooo  

Tots]  SUrDlUS.Sl 2,652 ,389  $10. 784, i 546 

A  press  report  says:  "The  total  earnings  for  1917  were  $5,884,784,  while 
the  earnings  for  1916  were  $7,31 1 ,001 .  The  war  tax  in  1917  was  $1 ,266,000, 
an  increase  of  more  than  100%  over  1916,  when  the  tax  was  $510,965. 
Unfilled  orders  on  the  books  totaled  approximately  $25,000,000  on  Jan.  1 
1918  - 


1910. 
$4,120,571 
6,663,975 


New   Directors. — - 

Frank  Sumner  and  Edward  M.  Day  have  been  elected  directors  of  this 
company  and  I'ratt  &  Whitney  Co.  One  of  these  directors  replaces  A.  C. 
Stebbins,  deceased. — V.  105.  p.  2370. 

Nonquitt  Spinning  Co. — Extra  Dividend. — 

A  special  dividend  of  2%  has  been  declared  on  the  $2,400,000  stock, 
par  SI 00,  in  addition  to  the  regular  quarterly  2%,  both  payable  Feb.  5  tO' 
shareholders  of  record  Jan.  29.— V.  105,  p.  1807. 

Northern    Pipe    Lines. —  Report. — Income    Account. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Net  income $629,963         $600,898        $428,433        $421,982 

Dividends (14%)560,000    (10)400,000    (10)400,000   (10)400,000 

Balance,  surplus $69,963 

Assets —  1917.  1916. 

1'ipe line  plant  $2,957,863  $2,977,254 
Mat'l  &  supp.  9,651  8,696 

Cash,  other  in- 

vestm'ts     & 


$200,898  $28,433 

Liabilities —  1917. 
Capital  stock. $4 ,000,000 

Accts.  payable  41 1  ,.322 

Fire  ins.  res' ve  13,474 

Depr'n  reserve  1,007,846 

accts.   ree'le  3,236,776     2,872,152  Profit  and  loss  771,648 


$21,982 
1916. 
$4,000,000 
206.886 
5,922 
943.610 
701,684 


Total $6,204,290  $5,858,102  1 

-V.  106,  p.  402. 


Total $6,204,290  $5,858,102 


Ohio   Cities    Gas   Co. — -Stock   Dividend. — 

A  dividend  of  5%,  payable  in  common  stock,  has  been  declared  in  addi- 
tion to  a  dividend  of  $1  25  per  share  (5%)  on  the  common  stock,  both 
payable  Feb.  1  to  shareholders  of  record  Jan.  15. — V.  106,  p.  402,  302. 

Old  Dominion  Copper  Mining  &  Smelting  Co. — 

January —  1918.  1917.       Increase. 

Copper  production   (lbs.) , 3,400,000     3.000,000     400,00f> 

— V.  106,  p.  402,  92. 

Ottawa   Gas   Co. — Capital  Increase. — 

This  company  is  applying  to  the  Canadian  Legislature  to  increase  the 
authorized  capital  stock  (from  $3,000,000)  to  $5,000,000,  and  to  increase 
the  borrowing  powers  of  the  company  to  75%  of  the  authorized  capital 
so  that  bonds  outstanding  shall  at  no  time  exceed  75%  of  the  paid-up 
capital. — V.  83,  p.  382. 

Ottawa  (Ont.)  Traction  Co. — {Incl.  Ottawa  El.  Ry.). — 

Cal.Years—       1917.  1916.      I  1917.  1916. 

Gross   earns. .$1,240,627  $1,154,913  Deprec'n  account. $110,000  $65,000 

Net  earnings.       535,289        454,564  Dividends  (15%).   281,580  281,535- 

Int.,  tax.,  &c.       126,623         106,240 1 Balance,    surplus.   $18,086  $31,790 
— V.  105,  p.  2273. 

Philadelphia  Electric  Co. — Electric  Rates  Advanced. — 
The  Pennsylvania  P.  S.  Commission  has  refused  this  company's  applica- 
tion for  an  increase  of  rates  of  20%,  but  has  granted  a  10%  advance  ef- 
fective for  one  year  from  Feb.  5. — V.  106,  p.  505,  403. 

Piedmont-Cumnock  Coal  Co. — Incorporated.— 

See  Norfolk  Southern  RR.  under  "Railroads"  above. 

Pittsfield  (Mass.)  Electric  Co. — Offering  of  First  Mtge. 
Bonds. — Harris,  Forbes  &  Co.,  Harris  Forbes  &  Co.,  Inc.,. 
Boston,  and  the  Harris  Trust  &  Savings  Bank,  Chicago,  are 
offering  at  100  and  int.,  yielding  6%,  $400,000  First  Mtge. 
15-year  6%  gold  bonds,  dated  Feb.  1,  1918,  maturing  Feb.l 
1933.     Denom.  $1.000c*.     Authorized,  $2,000,000. 

The  bonds  are  callable  as  a  whole,  but  not  in  part,  on  60  days'  notice  on 
Feb.  1  1923  and  on  any  int.  date  thereafter,  at  107  to  and  incl.  Aug.  1 
1927,  and  thereafter  at  104  to  and  incl.  Aug.  1  1930,  and  thereafter  at  102. 
Interest  F.  &  A.  in  gold  in  Boston.  Trustee,  Boston  Safe  Deposit  &  Trust 
Co.  The  company  agrees  to  pay  any  normal  Federal  income  tax  which 
it  may  lawfully  pay  at  the  source  to  an  amount  not  exceeding  2%.  Under 
the  present  laws  the  tax  which  the  company  may  thus  pay  is  2%. 
Data  from   Letter  of  Pres.   Alexander  Kennedy   Dated   Feb.  1   1918. 

Organization. — Incorporated  in  Mass.  in  1890  and  does  the  entire  domes- 
tic and  commercial  electric  light  and  power  business  in  Pittsfield,  a  manu- 
facturing community,  and  in  Dalton,  Hinsdale,  Lanesboro  and  Richmond, 
and  supplies  power  in  Lee,  Mass.,  serving  50,517  (1915  census). 

Property. — The  company  owns  two  steam  power  plants  having  a  combined 
rated  capacity  of  4,700  h.  p.  The  880-h.  p.  Renne  Ave.  plant  in  Pitts- 
field, besides  supplying  exhaust  steam  for  commercial  steam  heating,  is 
used  as  an  auxiliary  to  the  Silver  Lake  plant,  which  has  an  installed  ca- 
pacity of  3.75C  h.  p.  and  which  is  now  being  enlarged  by  a  new  3,350  b.  p. 
turbo-generator  unit.  Current  is  distributed  in  the  business  district 
under  ground,  and  elsewhere  on  overhead  lines,  totaling  884  miles. 
Capitalization  as  of  Feb.   1    1918. 

Capital  stock,  $444,800;  premium,  $69,950;  total  paid  in $51.4,750 

First  Mortgage  15-year  6%  bonds,  present  issue 400,000 

Security. — A  direct  first  mortgage  on  all  the  property,  <S:c,  now  owned 
or  hereafter  acquired.  The  bonds  now  offered  are  issued  to  provide  for 
the  refunding  of  $150,000  mortgage  bonds  due  May  1  1918,  and  for  the 
funding  of  floating  debt  incurred  for  additions  and_  extensions.  Addi- 
tional bonds  can  he  issued  only  so  that  the  total  outstanding  shall  never 
be  greater  than  the  capital  stock  at  the  time  outstanding,  and  then  only 
when  net  earnings  are  not  less  than  2)4  times  the  annual  interest  on  the 
bonds,  including  those  proposed. 

Valuation. — The  depreciated  replacement  value  of  the  physical  property, 
as  estimated  on  a  pre-war  basis,  is  more  than  twice  the  amount  of  this  issue- 
Earnings  for    Calendar    Year    1917. 

1909.  1913.  1915.  1917. 

Gross  earnings $152,776     $237,754     $267,682     $386,266 

Net ,  after  taxes $99 ,01 1 

Annual    bond    interest 24.000 

Balance $75 .011 

Continuous  dividends  have  been  paid  on  the  capital  stock  since  1892, 

two  years  after  the  incorporation  of  the  company,  and  the  rate  of  8%  or 

over  has  been  maintained  since  1900. 

Figichises. — The  company  operates  under  its  charter  rights  granted  by 

the  State  of  Mass.     Locations  for  poles  and  transmission  lines  are  granted' 

by  city  and  town  authorities. — V.  106,  p.  506. 

Pittsburgh  Steel  Co. — Statement  of  Earnings. — 
6  Mos.  to  Dec.  31 —  1917.  1916.  Inc.    or    Dec. 

Sales _ $20,862,315     $14,371,296     Inc$6,491,019 

Net  profits *$3,256,207        $5,027,111      Dec. 1 ,770,905 

*  After  setting  aside  $2,128,122  for  estimated  war  profits  and  income 
taxes.—  V.  106,  p.  403,  92. 

Pratt  &  Whitney  Co. — New  Directors. — 

See  Niles-Bement-Pond  Co.  above. — V.   106,  p.  506. 

Price  Bros.  &  Co.  (Ltd.)  Quebec. — Bonus  — 

The  directors  have  declared  a  bonus  of  2%  on  the  $5,000,000  authorized 
and  outstanding  common  stock,  payable  Feb.  15  to  stock  of  record  Feb.  1. 
The  company  has  paid  regular  quarterly  (Q.-J.)  dividends  of  6%  per  an- 
num from  Sopt.   1916. — V.   105,  p.  289. 

Public  Service  Co.  of  Northern  Illinois. — Series  "B" 
Collateral  Notes  Offered. — Halsey,  Stuart  &  Co.  and  Lee, 
Higginson  &  Co.  are  offering  $2,000,000  2-year  6%  collateral 
gold  notes,  Series  "B,"  dated  Feb.  1  191S,  due  Feb.  1  1920. 
Int.  F.  &  A.  in  Chicago,  without  deduction  for  the  normal 
Federal  income  tax  of  2%.  Denom.  $1 ,000,  $500  and  $100c*. 
Red.,  all  or  part,  at  any  time  upon  30  days'  notice,  at  100 ^£ 
and  int.  if  redeemed  before  Aug.  1  1919,  and  at  100  and  int. 
on  or  after  that  date.     Trustee,  111.  Tr.  &  Sav.  Bank,  Chic. 

Company. — Operates  in  13  counties  in  the  northeastern  part  of  111.,  having 
a  combined  population  (1910  Census)  of  759,655,  excluding  Chicago.    The 
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company  supplies  electricity  for  light  and  power,  gas,  water  and  heat. 
Customers  on  Dec.  31  1917  numbered  157,918,  an  increase  of  13.K25  over 
1916.  Territory  served  surrounds  Gnicago  and  includes  the  entire  sub- 
urban di3trict  tributary  to  Chicago. 

Data  from  Letter  of  the  President,  Chicago,   111.,   Feb.   5  1918. 

Purpose  of  Issue. — The  proceeds  of  the  sale  of  these  notes  will  be  used  to 
rttire  $1,000,000  6%  gold  debentures  maturing  Mar.  1  1918,  and  to  reim- 
burse the  company  for  expenditures  made;  to  or  to  be  made  for  improve- 
ments,  betterments  and   extensions. 

Consolidated  Outstanding  Funded  Debt  Statement. 


Underlying  div  bonds. a$l  1,240,000 
1st  &  Ref.  5s,  due  1956  bl5,041,000 
2-year  6%  notes,  Ser.  A       1,500,000 


2-year  6'  |  notes,  Ser.  B. 

6%  dels.,  due    1919-22 

Total  funded  debt. 


$2,000,000 

c4 ,000,000 

$33,781,000 


1917  (est.). 
$8,840,322 
$3,342,967 
$1,614,867 


For   further   data   see 


ff  a  Excluding  $3,466,000  underlying  bonds  deposited  under  First  &  Ref. 
Mtge.  b  Excluding  1st  &  Ref.  bonds  deposited  and  to  be  deposited  as  col- 
lateral security  for  the  Series  A  and  Series  B  notes.  c  Excluding  $1 ,000,000 
gold  debs,  due  Mar.  1  1918,  to  be  paid  out  of  proceeds  of  sale  of  Sr.  B  notes. 

Security. — A  direct  obligation  and  collaterally  secured  by  pledge  of  First 
&  Ref.  Mtge.  5%  gold  bonds  at  75.  Additional  notes  may  be  issued  only 
upon  further  pledge  of  said  bonds  in  like  ratio.  Those  notes,  being  a  lien 
through  pledge  of  Frist  &  Ref.  bonds,  rank  ahead  of  $4,000,000  6%  deben- 
tures, as  well  as  $7,672,000  pref.  stock  (paying  6%  dividends)  and  practically 
$12,075,000  common  stock  (paying  7%  divs.) .  Compare  V.  105,  p.  1808. 
Earnings  for  Calendar  Years. 

1914.  1915.  1916. 

Gross   earnings $6,656,898     $6,903,228     $7,783,157 

Net,  after  taxes $3,000,213     $3,153,858     $3,274,674 

Interest  charges $1,461,461     $1,492,280     $1,497,818 

Samuel    Insull    Is    President    of   the   company. 
V.  105,  p.  1808. 

Public  Service  Gas  Co. — Gas  Rate  Increase. — 

The  New  Jersey  P.  U.  Commission  has  granted  the  application  of  this 
company  and  the  Public  Service  Electric  Co.  for  an  immediate  charge  of 
what  is  known  as  the  25-cent  "service  charge"  against  users  of  gas.  The 
new  payment  charges  must  be  made  the  first  of  every  month. — V.106,  p. 506. 

Pugh  Stores  Co.,   Chicago. — Bankruptcy. — 

According  to  a  press  report  from  Chicago,  this  company  has  been  de- 
clared bankrupt. — V.  105,  p.  1314. 

Pullman  Co. — Status. — Pres.  John  S.  Runnels  was  quoted 
on  or  about  Jan.  21  as  follows: 

My  impression  is  that  the  President  aims  to  unify  the  common  carrier 
system  of  the  nation  to  secure  a  maximum  serivce.  I  also  believe  he  wishes 
to  aid  them  financially,  recognizing  that  they  as  well  as  other  business 
enterprises  are  entitled  to  just  returns  on  other  investments. 

The  order  requiring  all  upper  and  lower  berths  of  cars  filled  before 
another  car  can  be  added  to  trains  is  very  beneficial  to  our  company  from 
an  economic  standpoint,  but  it  must  be  said  in  justice  to  the  railroads 
that  we  had  been  working  gradually  toward  that  end  some  time  before  the 
Government  assumed  control.  We  believe  a  part  of  ou  rbusiness,  which  is 
an  integral  part  of  the  railroads,  will  ultimately  be  classified  as  a  common 
carrier  and  taken  under  Government  control,  but  we  do  not  look  for  any 
interference  with  our  manufacturing  department. 

[The  following  statement,  which  appeared  in  a  financial  news  sheet  on 
or  about  Jan.  15,  was  submitted  by  the  "Chronicle"  to  the  company 
officials  and  came  back  with  slight  changes  and  no  comment: 

So  far  this  fiscal  year  earnings  have  been  running  well  ahead  of  a  year  ago. 
Passenger  car  reductions  up  to  Jan.  1  involved  a  very  small  cut  in  income. 
In  December  despite  bad  weather  and  curtailment  the  income  from  parlor 
and  sleeping  car  sources  was  slightly  ahead  of  Dec.  1916.  For  the  five 
months  to  Jan.  1  car  gross  receipts  were  23 f;  in  excess  of  a  year  ago. 

Interests  close  to  the  company  claim  that  it  could  cut  car  service  20% 
without  being  obliged  to  reduce  its  present  8%  dividend.  It  is  felt  that  the 
company  can  stand  a  10%  reduction  in  service  without  being  obliged  to 
reduce  its  dividend. 

The  management  believe  that  need  for  Pullman  service  in  the  West 
will  be  as  keen  or  keener  than  ever  before,  especially  in  the  sleeping  car 
department.  On  the  other  hand,  in  the  East  in  parlor  car  service  some 
heavy  reductions  are  likely.  But  the  company  would  suffer  worse  by 
severe  cuts  in  sleeping  cars  than  it  would  by  reductions  in  the  short-haul 
parlor  car  service. 

The  company  seems  resonably  assured  of  a  satisfactory  year  in  its  car 
building  business.  It  has  big  forward  orders  and  the  margin  of  profit  is 
larger  than  for  a  number  of  years.  The  book  value  of  the  stock  is  about 
$115  per  share.]— V.  106,  p.  403,  196. 

Ray  Consolidated  Copper  Co. — Production. — 

January—  1918.  1917. 

Copper  production  (lbs.) 7.571,000       7,767,663 

—V.   105,   p.   2279. 

Riordan  Pulp  &  Paper  Co. — Extra  Dividend. — 

The  directors  have  declared  in  addition  to  the  regular  quarterly  dividend 
of  1 J^  %  on  the  common  shares  an  extra  dividend  of  1  % ,  both  payable 
Feb.  15  to  stock  of  record  Feb.  11. — V.  105,  p.  2370. 

Schenectady  (N.  Y.)  Railway. — Earnings. 


Decrease. 
196.663 


Cat.  Years —  1917.  1916 

Gross  earnings- -.$1,447,151  $1,329,583 
Net  aft.  taxes,  &e_  S372.720  S373.G19 
Other  Income 1,143  2,679 


1917.  1916. 

Gross   income $373, S63  $376,297 

Interest,  rents,  &c.      148,703  137,328 

Dividends (3^)153,750  (5)205,000 


Balance,  surplus      $71,410        $34,069 


Gross   income..     $373,863      $376,297 
—V.  102,  p.  887. 

Shannon  Copper  Co. — Production  (in  pounds.) — - 

January —  1918.  1917.  Increase. 

Copper  production  (pounds) 972,000  759.000  213,000 

—V.  106,  p.  196. 


Shattuck-Arizona  Copper  Co. — Production. 


January —                     1918.          1917.  January — 

Copper  (lbs.) 849,440  1,415,303  Silver   (oz.)_. 

Lead    (lbs.) 84,000       425,638  Gold   (oz)._. 

—V.  106,  p.  506,303. 

Sierra  &  San  Francisco  Power  Co. 

See  Pacific  Gas  &  Electric  Co.  under  "RRs' 


1918. 
9,599 
105.86 


1917. 
19,105 
201 


, — Fuel  Conservation. 
above.— V.  105,  p.  2005. 


South  West  Pennsylvania  Pipe  Lines. — Report  Dec.  31. 

Calendar  Year—  1917.  1916.  1915.  1914 . 

Profits  for  year $338,535         $456,358        $346,453        $406,358 

Dividends... (12%)419,999    (12)419,999    (12)419,999    (16)560,000 

Balance,  sur.  cr  def..def.#81.464   sur.$36,359   def.$73,546def.$153,642 


Assets—             1917.  1916. 

Plant $3,949,758  53,936.037 

Other  invest- 
ments  1,331,891  1,219.891 

Accounts  re- 
ceivable ...       105,737  116,529 

Cash 78,339  218,833 


Liabilities —      1917. 
Capital  stock.$3, 500,000 


Deprec.  res've 
Acc'ts  payable 
Oil  purch.  and 
sale  conting. 
Profit  and  loss 


856.361 
40,208 

101,270 
967,887 


1916. 
*3, 500,000 
750,782 
74,157 

117,000 
1,049,350 


Total $5,465,726  $5,491,290 


Total $5,465,726  $5,491,290 

—V.  104,  p.  458. 

Southern  Bell  Telephone  &  Telegraph  Co. — Earnings. 


Cat.  Years — 
Gross  earnings.- 
Oper.  exp.,  &c._ 
Taxes,   &c 


1917.  1916. 

.$8,009,404  $7,340,075 
.  5,612,139  5,014,257 
.       579,616        451,910 


1917. 


Gross  Income. .. 
Int.,  rents,  &c. 
Miscell.  (net)... 
Dividends  (6%). 


1916. 


.$2,674,602  $2,815,956 
.    1,065,001      1,069,642 


49,674 
1,284,000 


157,971 
1,284,000 


Balance,  surp..     $304,344      $275,927 


Oper.   Income.. $1,817,648  $1,873,908 

Other  Income 856,954        942,048 

—V.  104,  p.  2232. 

Southern  New  England  Teleph.  Co. — Earnings. — 

Cal.  Year —        Gross.  Net.      Interest,  <&c.     Dividends.      Bal.,Sur. 

1917 ..$4,787,865  $987,445     $176,712     (7%)$770,000     $40,733 

1916 4,556,589  885,061       76,004     (7%)   700,000       109,057 

—V.  105.  p.  1315. 

Southern  California   Gas   Co. — Rate  Litigation. — 

See  Los  Angeles  Gas  &  Electric  Corp.  above. — V.  105.  p.  215. 


Southern  Pipe  Line  Co. — Report  for  Calendar  Years. — 

1917.  1916.  1915.  1914. 

Profits  for  year. ..$2,534,565     $2,364,371     $1,966,756     $2,528,882 

Dividends  paid (24%)2.399, 990  <24)2399.999  (24)2399,998  (30)3000,008 


Bal.,  sur.  or  def sur. $134. 566    def.$45,627def.$433,242def.$471,126 


Assets — 

Plant 

Other  invest  ts 
Accts.  receiv. 
Cash 


1917. 
$ 

5,945.800 

7,624,522 

313,048 

220,616 


1916. 

& 

5,948,315 

7,097,296 

333,151 

367,489 


1917.  1916. 

Liabilities —  $  $ 

Capital  stock.  10, 000. 000  10,000,000 

Deprec.  res've  1,312,143  1,141,431 
Accts.  payable        66,187  13,732 

Profit  and  loss  2.725,655  2,591,089 


Total 14,103,986   13,746,252! 

-V.  104,  p.  458. 


Total 14,103,986  13.746,252 


Southern   Sierras    (Cal.)   Power   Co. — Purchase. — 

This  company  has  joined  with  the  Corona  Gas  &  Electric  Light  Co.,  the 
Bishop  Light  &  Power  Co.,  the  Rialto  Light,  Power  &  Water  Co.  and  the 
Coalinga  Valley  Ice  &  Electric  Co.  in  an  application  for  authority  for  the 
four  last  named  to  sell  their  properties,  &c,  to  the  Southern  Sierras  cor- 
poration.— V.  106,  p.  303. 

Standard   Oil   Co.    of   Kentucky. — New   Directors. — 

A.  K.  Whitclaw  succeeds  W.  W.  Robertson  as  director. — V.  106.  p.  507. 
Standard  Oil  Co.  (N.  J.). — Gasoline  Costs,  &c. — 

The  Federal  Trade  Commission  has  announced  its  findings  concerning 
the  cost  of  gasoline  as  produced  by  United  States  oil  refineries  in  Aug.  1917, 
showing  that  the  difference  in  the  representative  cost  of  the  various  dis- 
tricts and  the  price  charged  the  consumer  ranges  from  7  cents  to  slightly 
over  10  cents  a  gallon,  but  this  cannot  be  considered  the  margin  of  profit, 
as  the  Commission's  method  does  not  include  freight  and  marketing  ex- 
pense, amounting  to  as  much  as  6  cents  to  7  cents  a  gallon  in  many  instances. 
— V.  lOti,  p.  196. 

Union  Oil  of  California. — Consolidated  Earnings. — 

Cal.  Years—  1917.  1916. 

Sales 133 .870,889  127,745,009 

Net  earnings. ..$12,084,518  $10,283,176 

Bond,  &c,  int..      620,147 

Depreciation...     3,201,242      2,432,465 
— V.  106,  p.  293,  196. 

United  Gas  Improvement  Co. — One-Year  Notes  Offered. 
— Drexel  &  Co.,  Phila.,  have  offered  at  99.05,  yielding  7%, 
an  issue  of  $7,500,000  6%  One-Year  notes  dated  Feb.  1  1918, 
the  company  having  the  option  of  a  one-year  extension  on  a 
7M%  basis. 

A  Philadelphia  press  dispatch  says:  The  proceeds  from  the  notes  are  being 
redeposited  with  the  understanding  that  all  of  the  funds  are  not  needed  at 
this  time.  The  deposits  will  be  drawn  upon  from  time  to  time.  The  notes 
are  not  secured. — V.  106,  p.  93. 


1917.  1916. 

War  income  &  exc. 

prof,  taxes  (est.)  SI  ,240,993         

I  Mvidends (7)3 ,297,866(6)$2045532 

Balance,  surplus. .$4, 344, 418  $5,179,030 


Utah  Copper  Co. 

January- 


-Production  {in  Lbs.). — 

1918.  1917. 


Decrease. 
413,811 


Copper  production  (lbs.) .13,500,000     13,913,811 

— V.    105,   p.   2280. 

West  Penn  Power  Co. — Offering  of  Two-Year  Notes. — 
Halsey,  Stuart  &  Co.,  A.  B.  Leach  &  Co.,  Inc.,  and  the 
Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago 
are  offering  at  98.55  and  int.,  yielding  7.80%,  $1,500,000 
two-year  7%  collateral  gold  notes,  dated  Feb.  1  1918,  due 
Feb.  1  1920.     Interest  F.  &  A.  in  N.  Y.  or  Chicago. 

The  notes  are  callable  all  or  in  part  on  30  days'  notice  on  Aug.  1  1919,  or 
any  day  prior  thereto,  at  100K  and  int.,  and  on  any  day  subsequent  thereto 
at  100  and  int.  Authorized  issue  $1,500,000.  Tax-exempt  in  Pennsyl- 
vania. Interest  now  payable,  so  far  as  may  be  lawful,  without  deduction 
of  normal  Federal  income  tax,  to  extent  of  2%.  Trustee,  Continental  & 
Commercial  Trust  &  Savings  Bank.  Chicago.  Denom.  $100and$500  (c*)J 
Extracts  from  Letter  of  Pres.  A.  M.  Lynn,  Pittsburgh,  Pa.,  Feb.  1   18. 

Organization. — The  West  Penn  Power  Co.,  incorporated  in  Pennsyl- 
vania March  1  1916  to  acquire  and  consolidate  under  a  single  fee  owner- 
ship the  principal  electric  light  and  power  properties  formerly  owned  by 
the  West  Penn  Traction  Co.  The  West  Penn  Rys.  was  organized  in  Penn. 
in  May  191  7  to  consolidate  under  a  single  fee  ownership  the  principal  street 
and  interurban  railways  owned  by  the  former  West  Penn  Rys.  and  the 
West  Penn  Traction  Co.  The  present  corporation  also  owns  all  of  the 
stock  of  four  disconnected  interurban  railway  companies  in  Penna.  and 
over  99%  of  the  stock  of  the  Wheeling  (W.  Va.)  Traction  Co. 

The  territory  in  which  the  company  operates  has  an  area  exceeding 
2,500  sq.  miles  and  is  largely  confined  to  that  part  of  the  Pittsburgh  dis- 
trict lying  within  the  valleys  of  the  Allegheny,  Monongahela  and  Yough- 
iogheny  rivers.  At  points  the  territory  served  lies  within  10  miles  of  the 
city  of  Pittsburgh,  and  at  other  points  extends  to  a  distance  of  some  50 
miles  from  that  city.  The  company  does  a  general  electric  lighting  and 
power  business,  serving  some  74  cities  and  towns  of  1,000  or  more  popula- 
tion. The  combined  population  of  these  74  cities  and  towns,  according 
to  the  TJ.  S.  Census  figures,  increased  over  88%  in  the  ten-year  period 
1900-1910,  and  it  is  estimated  that  the  total  population  now  served  is 
400,000.  A  large  proportion  of  the  power  supplied  is  being  furnished  to 
industries  contributing  directly  to  the  successful  conduct  of  the  war. 

Capitalization  on  completion  of  Present  Financing.  Authorized.  Outsland'g. 

Preferred  7%  cumulative  stock $10,000,000  $2,75C,000 

Common  stock 10 ,000,000  10 ,000 ,000 

First  Mortgage  5%  Gold  Bonds,  Series  "A" (*)  x8, 500,000 

Two- Year  6%  Collateral  Gold  Notes,  due  Aug.  1  '19  5,000,000  2,000,000 
Two-Year  7%  Collateral  Gold  Notes  (this  issue)...     1,500,000     1.500,000 

*  Authorized  issue  limited  by  the  restrictions  of  the  trust  deed. 

x  In  addition  to  the  bonds  outstanding,  there  are  pledged  as  security 
for  these  notes  $2,223,000  bonds  issued  under  the  same  mortgage. 

The  West  Penn  Railways  Co.  owns  the  entire  $10,000,000  common  stock 
of  the  West  Penn  Power  Co. 

Purpose  of  Issue. — To  provide  funds  for  improvements,  betterments  and 
extensions,  a  substantial  part  to  be  expended  upon  the  Connellsville  gen- 
erating station  of  the  West  Penn  Rys.,  leased  by  this  company. 

Security  for  Notes. — A  direct  obligation  and  will  be  secured  by  collateral 
pledge  of  $2,250,000  of  West  Penn  Rys.  Co.  First  &  Ref.  Mtge.  5%  gold 
bonds,  in  the  ratio  of  $150  of  bonds  for  each  $100  of  notes  issued .  Pending 
the  actual  issuance  and  pledge  of  such  First  &  Ref.  bonds  of  the  Railways 
Co.,  there  will  be  pledged  in  lieu  thereof  either  (a)  other  bond  collateral  in 
like  ratio,  or  (b)  cash  at  par. 

Description  of  New  Bonds  of  West  Penn  Railways  Pledged  as  Security. — 
The  West  Penn  Rys.  1st  &  Ref.  M.  bonds  to  be  pledged  will  be  primarily 
secured  by  a  mortgage  on  all  the  fixed  property  of  that  company,  subject 
to    $14,469,500    existing    liens. 

The  cost  of  reproducing  the  railway  properties  and  business  as  of  Aug.  1 
1916  of  the  West  Penn  Rys.  and  subsidiary  railway  companies  in  Penna. 
was  estimated  by  engineers  at  largely  in  excess  of  the  present  mortgage 
debt  of  such  companies,  incl.  the  $14,469,500  underlying  liens  of  West 
Penn  Rys.  and  its  1st  &  Ref.  bonds  to  be  pledged.  For  the  year  ended 
Nov.  30  1917,  net  income  of  the  West  Penn  Rys.,  incl.  net  profits  after 
fixed  charges  accruing  to  it  from  operation  of  subsidiaries  (exclusive  of 
West  Penn  Power  Co.)  was  $1,454,631,  as  compared  with  its  fixed  charges 
for  the  same  period  of  $723,205. 

Property,  Ac. — Physical  property  owned  includes  6  electric  generating 
stations  with  an  aggregate  installed  capacity  of  34,561  k.  w.,  60  substa- 
tions having  a  transformer  capacity  of  101,675  k.  w.,  and  387  pole  miles  of 
high-tension  transmission  lines,  exclusive  of  low-tension  distribution  lines 
in  cities  and  towns.  In  addition  to  the  foregoing,  the  company  leases  the 
power  plant  of  the  West  Penn  Rys.  at  Connellsville,  Pa.,  which  has  an  in- 
stalled generating  capacity  of  approximately  56,875  k.  w.  Of  the  installed 
capacity  owned,  30,000  k.  w.  consists  of  this  company's  one-half  of  the 
initial  installation  of  the  new  generating  station  at  Windsor,  W.  V.,  con- 
structed jointly  for  the  Power  Co.  and  the  American  Gas  &  Electric  Co. 
(see  V.  106.  p.  298).  This  station,  will  be  one  of  the  largest  in  the  world. 
The  first  unit  owned  by  the  company  was  placed  in  operation  In  Nov.  1917. 
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Earnings  for  12  Months  ended  Nov.  30  1917. 

Gross  earnings,  including  miscellaneous  income $3,899,859 

Net,  after  taxes  and  maintenance $1,332,500 

Annual  int.  on  entire  funded  debt  now  in  hands  of  public,  incl. 

these  notes 650,000 

Officers. — A.  M.  Lynn,  Pres.;  Raymond  B.  Keating,  V.-Pres.  and  Sec'y; 
Williston  Fish.  V.-Pres.;  J.  S.  Jenks,  V.-Pres.;  C.  C.  McBride,  Treas.  & 
Asst.  Sec'y;  John  Young,  Auditor  and  Asst.  Treasurer. 

Directors. — J.  B.  Finley,  Colonial  Steel  Co.,  Pittsburgh;  Samuel  Insull, 
Pres.  Commonwealth  Edison  Co..  Chicago;  A.  M.  Lynn,  Pres.  West  Penn 
Rys.  Co.,  Pittsburgh;  Jas.  D.  Mortimer,  Pres.  North  American  Co.,  N.  Y.; 
H.  H.  Pierce,  New  York;  Henry  Russell  Piatt,  Chicago;  H.  Hobart  Porter, 
Pres.  Amer.  Water  Works  &  Electric  Co.,  William  B.  Schiller,  Pres.  Na- 
tional Tube  Co.,  Pittsburgh;  George  T.  Wood,  Banker,  Louisville    Ky. 

For  further  data  relative  to  the  bond  issue,  property,  territory,  &c,  see 
map  in  "Electric  Ry.  Section"  and  see  V.  102,  p.  891. 
V.  106,  p.  507.  304. 

[A.  M.  Linn  of  the  American  Water  Works  &  Electric  Co.  has  succeeded 
Samuel  Insull  as  President  of  the  West  Penn  Power  Co.  and  the  West 
Penn  Railways  Co.]— V.  105,  p.  614;  V.  106,  p.  507,  304. 

West  Virginia  Water  &  Electric  Co. — First  Mtge,. 
Bonds. — Powell,  Garard  &  Co.,  Elston  &  Co.,  and  the 
Central  Trust  Co.  of  Illinois  are  offering  at  96  and  interest, 
yielding  7%  $1,250,000  First  Mtge.  5-year  6%  gold  bonds, 
dated  Sept.  1  1917,  due  Sept.  1  1922.  Interest  M.  &  S. 
at  the  Central  Trust  Co.  of  Illinois,  Chicago,  Trustee,  and 
the  First  National  Bank,  N.  Y.  Denom.  $1,000,  $500 
and  $100e*.  Callable  at  101  and  int.  on  any  int.  date 
upon  60  days'  notice.     (See  also  advertising  pages). 

Interest  is  payable  without  deduction  of  the  present  normal  Federal 
ncome  tax.     Tax  refund  in  Penn.     Trustee,  Cent.  Tr.  Co.  of  111. 
Data  from  Letter  of  W.C.Davisson,  V.'P.&  Mgr.,  Charleston,  Jan.  22 

Organization. — A  West  Virginia  corporation,  owns  and  operates,  free 
from  competition,  the  water,  electric  light  and  power  systems  in  Charleston, 
W.  Va.,  and  suburban  districts,  serving  33,000.  The  property  includes 
two  steam-driven  pumps  (10,000,000  gallons  per  day),  about  74  miles  of 
water  mains,  three  steam-driven  electric  units  (3,750  k.w.)  and  an  electric 
distribution  system  comprising  about  44  miles  of  overhead  lines.  The 
company  is  extending  its  water  mains  and  transmission  lines  to  South 
Charleston,  for  supplying  the  U.  S.  Govt,  under  contract  which  provides 
for  a  guaranteed  minimum  payment.  Mains  are  also  being  extended  to  the 
suburb  of  Kanawha  City  under  a  similar  contract.  These  extensions  will 
cost  about  $450,000.  The  present  depreciated  value  of  the  property  is 
in  excess  of  the  outstanding  first  mortgage  bonds. 

Capitaliz'n  (upon  Completion  of  this  Financing) — ■     Auth.       Present  Issue. 

Preferred  stock — 7%  cumulative $1,000,000  $500,000 

Common  stock 3,000,000         3,000,000 

First  Mtge.  5-year  6%  gold  bonds  (this  issue) 3,000,000         1,250,000 

Security. — -A  direct  first  mortgage  upon  all  of  the  properties,  &c,  now 
owned  and  hereafter  acquired.  Remaining  $1,750,000  bonds  may  be 
issued  for  not  to  exceed  80%  of  the  actual  and  reasonable  cost  of  permanent 
extensions,  &c.  only  when  net  earnings  are  at  least  equal  to  twice  the 
annual  interest  charge  on  all  bonds    including  those  applied  for. 

Sinking  and  Improvement  Fund. — Annually  10%  of  gross  earnings  com- 
mencing Sept.  1  1918  to  one  or  more  of  the  following:  (a)  To  provide  for 
maintenance  replacements  and  renewals;  (6)  to  pay  for  additions  to  prop- 
erty which  have  not  and  shall  not  be  made  the  basis  for  the  issuance  of 
escrow  bonds;  (c)  to  purchase  or  redeem  bonds. 

Earnings  for  the  Year  ended  Oct.  31  1917. 

Gross  earnings $306  414|Ann.  int.  on  bonds  (thisiss.)   $75  000 

Net,  after  taxes,  maint.,  &c_$171, 976  |  Balance $96,976 

Franchises. — -The  company  is  operating  its  electric  system  under  a  40- 
year  franchise,  expiring  Feb.  1945,  and  its  water  system  under  a  50-year 
franchise,  Nov.  1963,  subject  only  to  the  right  of  the  city  on  Nov.  6  1933, 
and  each  five  years  thereafter,  to  purchase  the  water  system  at  a  price 
equivalent  to  its  fair  valuation. 

Officers. — Max  Pam,  Chicago,  Pres.;  W.  C.  Davisson,  Charleston, 
W.  Va.,  V.-Pres.,  Treas.  &  Mgr.;  Walter  M.  Lohnson,  Chicago,  Sec. 

Directors. — Judge  E.  H.  Gary;  Gen.  Chas.  Miller,  Pres.  Galena  Signal 
Oil  Co.;  Walter  M.  Johnson  of  Bull  &  Johnson,  attorneys,  Chicago;  F.  E. 
Myers,  Ashland,  Ohio;  Max  Pam. 

[The  First  National  Bank,  Milwaukee,  Wis.;  Warren  Gorrell  &  Co., 
Chicago,  are  also  interested  in  the  above  offering.  — V.  96,  p.  1626. 

Western  Power  Corp.,  N.  Y. — Combined  Earnings. — 

Cat.  Gross         Net  after  Other  Interest     Cat. E.G.   Balance, 

Years —  Earnings.        Tares.  Income.        Charges.     Pf.Divs.    Surplus. 

1917 $4,008,553  $2,515,828  Deb. $24, 973  $1,678,158  $150,000  $662,697 

1916 3,743.346    2,404,865     Cr.289,045    1,684,969    150,000    858,940 

—V.   104,   p.   2123. 

White  Knob  Copper  &  Development  Co. — 1917  Divs. — 

J.  T.  Smith,  President,  Jan.  26  1918,  writes:  "The  1917  dividends  paid  by 
this  company  were  from  1917  income." — V.  100,  p.  404. 

(J.  G.)  White  Management  Corp. — Source  of  1917  Divs. 

T.  W.  Moffat,  Treasurer,  Feb.  1  1918,  writes:  "The  dividend  of  1M% 
upon  the  preferred  stock  declared  Jan.  30  1917  and  paid  March  1  1917  was 
declared  and  paid  out  of  profits  and  surplus  accumulated  during  the  year 
1916,  and  the  three  subsequent  similar  dividends  declared  and  paid  during 
1917  were  declared  and  paid  out  of  profits  for  the  year  1917." 

Winchester  Repeating  Arms  Co.,  New  Haven,  Conn. — 

Payment  of  Notes — New  Issues — Status. — J.  E.  Otterson, 
Vice-Pres.  and  Gen.  Mgr.,  as  of  Feb.  5  in  writing  Kidder, 
Peabody  &  Co.,  with  respect  to  the  payment  of  the  com- 
pany's issue  of  notes,  says: 

Payment  of  Notes. — Referring  to  the  $8,000,000  of  One-year  7%  notes 
to  be  issued  by  the  company,  I  would  say  that  the  company  is  a  corporation 
organized  in  Conn,  and  has  been  carrying  on  a  successful  business  in  arms 
and  ammunition  since  1867.  The  company  has  outstanding  $16,000,000 
notes,  maturing  Mar.  1  1918,  one-half  of  which  it  will  pay  off  in  cash, 
the  balance  from  the  proceeds  of  the  new  issue  of  7%  notes. 

Except  for  a  bank  loan  of  $321 ,000,  made  in  connection  with  the  purchase  of 
Liberty  bonds,  the  company  will  haveno  indebtedness  except  the  $8,000,000 
of  notes  about  to  be  issued.  The  Government  has  made  advances  to  the 
company  against  work  completed  and  raw  materials  purchased  on  account 
of  the  Government  contracts.  The  materials  represented  do  not,  of  course, 
appear  among  the  assets. 

Government  Contracts. — In  addition  to  the  company's  regular  commercial 
business,  it  holds  United  States  Government  contracts  to  the  value  of 
over  $50,000,000,  largely  on  a  cost  and  percentage  basis.  These  contracts 
are  proceeding  satisfactorily,  and  deliveries  in  the  main  are  ahead  of  contract 
requirements .  The  company's  commercial  business  is  in  a  highly  satis- 
factory state. 

Audit. — A  detailed  audit  of  the  books  and  a  review  of  the  company's 
inventory  have  been  made  by  Messrs.  Arthur  Young  &  Co.  Based  vipon 
this  audit  the  company  will  show,  as  against  the  new  issue  of  $8,000,000 
notes,  quick  assets  of  $12,600,000,  plus  a  plant  account  of  over  $14,000,000. 

Earnings. — After  depreciation  charges  of  $1,400,000,  but  before  interest 
charges,  the  company  earned  last  year  $1,414,258.  The  interest  charges 
on  the  new  note  issue  will  be  $560,000  per  annum. 

Estimated  Gross  Business. — I  should  estimate  that  the  gross  business  for 
the  fiscal  year  would  be  $40,000,000  to  $50,000,000,  which  should  be 
favorable  to  the  retirement  of  this  issue  of  notes  at  maturity. — V.  106, 
p.  404. 

Wisconsin  Edison  Co. — Sub.  Co.  Proposed  Merger. — 
See  Milwaukee  Electric  Ry.  &  Light  Co.  under  "Railroads"  above. — 
V.     105,     p.     1809. 

(F.  W.)  Woolworth  &  Co. — January  Sales.- — 

January —  1918.  1917.       Increase — 

Sales $5,921,295  $5,598,039      $323,256      5.77% 

It  is  officially  reported  that  the  above  increase  is  considered  satisfactory 
in  view  of  the  fact  that  many  of  the  company's  stores  were  closed  on  two 
Mondays,  due  to  the  Fuel  Administrator's  orders.  Also  manufacturing 
plants  in  the  States  affected  by  the  coalless  days  were  closed  for  five  days, 
which  further  interfered  with  sales.  Of  the  increase  the  old  stores  furnished 
$80.386.— V.  1(6,  p.  404,   197. 


COMMERCIAL  EPITOME. 

Friday  Nighty  Feb.  8   1918. 
Industries  all  over  the  country  have  continued  to  feel  the 
effects  of  a  scarcity  of  coal,  transportation,  labor  and  raw 
materials.     Naturally  the  coalless  Mondays  have  also  had  an 
effect.     Retail  trade  has  suffered  from  the  severity  of  the 
weather.     In  fact,  the  exceptionally  severe  winter  has  ham- 
pered business  all  over  the  country  most  of  the  week,  though 
towards  the  end  temperatures  rose  and  there  are  hopes  that 
more  normal  conditions  will  prevail.     On  the  7th  inst.  the 
temperature  was  up  to  50  for  the  first  time  in  something  like 
two  months,  and  the  forecast  here  to-night  is  probable  rains 
and  warmer  weather,  though  during  the  day  the  temperatures 
were  21  to  26  degrees.     In  fact,  the  weather  has  not  yet  mod- 
erated sufficiently  to  bring  about  a  complete  change  in  con- 
ditions.    It  is  a  fact  that  nine  times  this  memorable  winter 
the  temperature  here  has  fallen  below  zero.     On  Dec.  30  it 
was  13  below  and  on  Feb.  5  it  was  7  below.     These  are  offi- 
cial figures,  but  on  the  5th  inst.  unofficial  reports  here  were 
as  low  as  9  degrees  below.     New  storms  over  last  Sunday 
balked  the  plan  of  railroads  for  a  freer  movement  of  freight, 
and  there  was  a  block  extending  over  some  700  miles.     By 
the  middle  of  the  week  the  coal  crisis  was  worse  than  ever. 
The  weather  was  so  severe  that  at  local  piers  and  terminals 
on  the  5th  inst.  1,800  freight  handlers  had  to  quit  work, 
the  cold  being  aggravated  by  a  40-mile  northwest  wind. 
The  hospitals  have  had  to  treat  persons  overcome  on  the 
streets  by  cold.     Gales  piled  up  ice  in';  the  New  York  harbor 
and  shipping  was  nearly  paralyzed;  70  ships  were  caught  in 
Buttermilk  Channel  by  the  ice  and  held  there  for  a  time. 
It     took     ten     hours     and     longer     for     tows     to     come 
through     the     ice     about     Staten     Island     and     in     the 
Kill  von  Kull  up  to  the  East  River.     The  coal  shortage  is 
such   that   unless    the   weather   moderates   very    decidedly 
there  was  at  one  time  talk  of  a  possibility  of  closing  down  for 
two  periods  of  four  days,  one  covering  that  of  Lincoln's 
Birthday,  which  occurs  on  Tuesday,  Feb.  12  and  the  other, 
Washington's  Birthday,  falling  on  Friday,  Feb.  22.     Severe 
weather  has  cut  the  production  of  coal  by  keeping  mine 
workers  at  home.     But  now,  however,  the  Fuel  Administra- 
tion has  rescinded  the  order  for  coalless  Mondays  in  the 
Southern  States,  south  of  Virginia,  owing  to  better  weather 
and  transportation  conditions  in  that  section.     Bituminous 
coal  prices  have  been  raised  in  Maryland  and  West  Virginia, 
which  may  cause  an  increased  output.     Also  the  Pennsyl- 
vania Railroad  has  lifted  the  embargo  on  all  freight  in  carload 
lots  east  of  Pittsburgh.     These  factors  had  a  more  or  less 
cheering  effect.     The  Government  has  issued  orders  more- 
over which  will  mean  the  hurrying  forward  of  grain  to  market . 
It  is  hoped  that  the  weather  conditions  will  soon  change  for 
the  better  all  over  the  country.     It  would  undoubtedly  have 
a   distinctly   beneficial   effect   on   trade    everywhere.     Yet 
even  as  it  is  there  is  a  pretty  good  wholesale  and  jobbing 
business,  although  it  is  hampered  by  a  scarcity  of  goods,  the 
delays  in  transit  and  current  high  prices.     The  state  of  trade 
in  the  South  and  the  Southwest  is  in  the  main  favorable. 
The  St.  Louis  car  strike,  it  is  true,  has  had  a  more  or  less 
depressing  effect.     And  conservatism  in  any  case  is  notice- 
able in  most  parts  of  the  country.  The  Government  has  just 
fixed  an  official  price  of  8  lA  cents  on  green  coffee.     And  there 
is    some   talk  to  the  effect  that  it  mayjfyet  regulate  cotton 
trade  in   some  form   or  other.     Arrivals   of   Cuban   sugar 
are       in  creasing.       Speculation       is       everywhere  quiet. 
Peace       talk       has     been     silenced       by       the     sinking 
of      the      Tuscania,      an      American      Army      transport, 
by  a  German  submarine.     This  occurrence  increases  the  war 
feeling  all  over  the  country.     Meanwhile  trade  as  already 
intimated  keeps  within  cautious  bonds.     Credits  are  still 
carefully  scrutinized.     Collections  are  not  quite  so  prompt  as 
they  were  a  whole  ago.     This  no  doubt  is  due  partly  to  the 
effects  of  bad  weather,  poor  transportation  and  a  scarcity  of 
raw  materials.     But  with  the  advance  of  Spring  the  situation 
is  naturally  expected  to  improve.     Of  course,  as  matters 
now    stand  the  trade  is  largely  dominated  by  Government 
orders  and  the  civilian  demand  is  necessarily  relegated  to  the 
background.     The  allowance  of  bread  in  restaurants  has 
been  reduced  to  2  ounces.     Every  effort  will  be  made  to 
supply   Europe  with  wheat,   although  this  means  general 
economy  in  its  use  in  the  country  where  the  export  surplus 
long  ago  disappeared.     Finally  taking  the  general  business 
situation  in  this  country,  it  is  sound,  all  the  more  so  because 
of  the  universal  disposition  to  keep  close  to  shore.     Failures 
are  remarkably  few. 

STOCKS  OF  MERCHANDISE   IN  NEW  YORK. 

Feb.  1  1918.    Jan.  1  1918.  Feb.  1  1917. 

Coffee.  Brazil bags.  1,550, 631  1,457,924  1,563,135 

Coffee,  Java mats.         8,715  7,885  6,344 

Coffee,  other bags.     559,998  489,311  541,416 

Sugar tons.       39,820  

Hides* No.      17,500 

Cotton bales.     138,215  144,898  151,892 

Manila   hemp bales.              25              488 

Flour bbls.         6,200  18,200  42,500 

*  Not  published  during  the  war. 

LARD  higher;  prime  Western  26.10@26.20;  refined  to  the 
Continent,  27.35c;  South  America,  27.75c;  Brazil,  28.75c 
Futures  advanced,  partly  owing  to  a  sharp  rise  in  hogs. 
j  They  touched  $17  20  on  the  5th  inst.,  the  highest  thus  far 
I  this  year.  But  with  better  weather,  larger  hog  receipts  are 
!  expected.  On  the  other  hand,  large  export  sales  are  said 
'  to  have  been  made  of  both  lard  and  meats.     And  packers 
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have  not  been  doing  much  hedging.  In  Liverpool  lard  is  in 
better  supply.  Shipments,  however,  are  running  consider- 
ably below  those  of  last  year.  To-day  prices  declined. 
But  they  show  practically  no  change  on  May  for  the  week. 
Receipts  of  hogs  to-day  were  larger  than  expected,  and  they 
were  slightly  lower.  The  total  Western  run  was  154,200, 
against  128,600  last  year  and  next  week's  receipts,  if  the 
weather  is  good,  are  expected  to  be  large. 

DAILY   CLOSING    PRICES    OP    LARD    FUTURES    IN    CHICAGO. 

Sat.         Mon.       Tues.        Wed.       Thurs.        Fri. 
May  delivery cts.25.77       25.85       25.82       25.50       25.60       25.52 

PORK  higher;  mess,  $51;  clear,  $50@$56.  Beef  products, 
steady;  mess,  $31@$32;  extra  India  mess,  $52@$54.  Cut 
meats  higher;  pickled  hams,  10  to  20  lbs.,  25J^c;  pickled 
bellies  30@31c  In  Liverpool  the  tone  is  generally  firm 
with  spot  in  good  demand.  It  is  believed  that  the  week's 
arrivals  will  show  an  increase.  American  supplies  are 
favorable,  but  shipments  running  considerably  less  than  last 
year  for  pork,  while  bacon  clearances  are  well  maintained. 
The  weather  there  is  cold  and  stocks  moderate.  To-day 
pork  reacted  a  little  and  then  closed  at  $46  77  for  May  or 
the  same  price  as  a  week  ago.  Butter,  creamerv,  52@52J^c. 
Eggs,  fresh,  62J/£@63c 

COFFEE  lower;  No.  7  Rio,  8&c;  No.  4  Santos,  lO^c; 
fair  to  good  Cucuta,  113^@12c.  Futures  declined  sharply 
after  the  Food  Administration  had  fixed  the  price  at  8)4. 
cents.  The  official  announcement  of  the  Exchange  said: 
"All  purchases  and  sales  of  green  coffee  on  the  New  York 
Coffee  and  Sugar  Exchange  for  delivery  during  the  current 
month  at  prices  exceeding  8J^c  per  pound  for  type  No.  7 
New  York  Coffee  and  Sugar  Exchange  standard  with  the 
customary  allowance  for  other  grades  as  provided  by  the 
rules  of  said  exchange,  are  hereby  prohibited  and  all  pur- 
chases and  sales  of  green  coffee  for  delivery  in  months  other 
than  the  current  month  at  prices  which  exceed  the  price 
aforesaid  by  .0015c.  per  pound  for  each  and  every  suc- 
ceeding month  up  to  and  including  the  month  specified  for 
delivery  are  hereby  prohibited.  Said  prices  shall  be  sub- 
ject to  modification  from  time  to  time  by  the  Food  Ad- 
ministration." To-day  prices  closed  6  points  lower  to  2 
higher.  The  trade  bought  to  some  extent,  but  there  was 
renewed  liquidation.  The  recent  decline  has  been  145  to 
170  points  on  the  Government  price  fixing.  This  of  course 
means  that  for  the  week  there  is  a  sharp  decline.  Long 
liquidation  has  been  drastic. 

Prices  were  as  follows: 


March..  cts.7.45@7.46 

April _7.55@7.56 

May 7.65@7.66 

June 7.70@7.71 


July cts.7.75@7.76 

August 7.81  @7. 82 

September  __7.88@7.89 


October  .cts_7.94@7.95 
November  ..8.00@8.01 
December... 8. 07  ($8.08 
Januuary 8.14@8.15 


SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c.  Increasing  shipments  from  Cuba  have 
been  a  feature.  Last  week's  exports  from  Cuba  were  double 
those  of  the  previous  week.  Moreover,  there  has  been  a 
large  increase  in  the  stocks  at  Cuban  ports.  The  severe 
weather,  said  to  be  the  worst  in  a  generation,  has  hampered 
harbor  transportation  here,  however.  Refineries  have 
found  it  hard  to  get  either  coal  or  raw  sugar  up  to  the  piers. 
Exports  from  Cuba  last  week  were  46,005  tons,  against 
21,457  in  the  previous  week  and  66,103  last  year.  Cuban 
stocks  were  344,769  tons,  against  258,649  a  week  ago  and 
198,781  in  1917.  A  cargo'of  38,750  bags  of  raw  Porto  Rico 
sugar  arrived  on  the  5th  inst.  and  another  is  due  to-morrow. 
The  weather  here  is  milder  now.  Offerings  of  refined  sugar 
are  still  small.  Bad  coal  and  transportation  situation  still 
hampers  production  of  refined  in  spite  of  large  arrivals 
of  raw  sugar. 

OILS. — Linseed  firm;  city,  raw,  American  seed,  $1  30@ 
$1  31;  Calcutta,  $1  40.  Lard,  prime,  $2  30@$2  35.  Co- 
coanut,  Cochin,  18@18Kc  Ceylon,  18@18J4c.  Soya 
bean,  18%c  Palm,  Lagos,  32c.  Spirits  of  turpentine, 
48@48J^c.  Strained  rosin,  common  to  good,  $7.  Cotton- 
seed oil  closed  lower  on  the  spot  at  20c.  Prime  crude, 
Southeast,  17.50c.  Closing  prices  for  refined  for  future 
delivery  are  as  follows: 

.IMay 20.30©20.50 


February. 


.20.00® IMarch 20.30(j 

I  April 20.25<! 


(20.50  i 


PETROLEUM  steady;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degress,  in  100-gallon  drums  and  over,  54%c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c  Gasoline,  gas  machine,  steel,  41c;  72  to 
76  degrees,  38c  There  has  as  yet  been  no  relief  from  the 
delays  in  tank  car  movements.  The  fuel  oil  Government 
control  causes  no  uneasiness .  A  report  comes  from  Wyoming 
of  a  well  in  the  Salt  Creek  field,  which  is  expected  to  be  of 
great  value.  The  severe  winter  weather  cut  down  January 
production  very  noticeably.  Yet,  with  better  weather,  new 
finds  are  expected  in  the  Eastern  fields 


Pennsylvania  dark  83  75 

Cabell 2  72 

Mercer  black 2  23 

Orichton 1  50 

Corning 2  80 

Wooster 2  38 

Thrall 2  00  Electra 

Strawn 2  00  Moran 


North  Lima $2  08 

South  Lima 2  08 

Indiana 1  93 

Princeton 2  12 

Somerset.  32  deg..   2  55 

Ragland... 1  20 

2  00 
2  00 


De  Soto 1901  Plymouth 2  03 


Illinois,    above    30 

degrees $2  12 

Kansas  and  Okla- 
homa   2  00 

Caddo,  La.,  light.   2  00 
Caddo,  La.,  heavy.   100 

Canada 2  45 

Healdton 120 

Henrietta .    2  00 


TOBACCO  has  been  firm,  with  imported  in  brisk  demand. 
Domestic  tobacco  has  been  quiet,  but  very  steady.  The 
Saturday  half-holidays  and  the  Monday  closings  have,  of 
course,  interfered  with  business.  Besides  the  railroad  con- 
gestion this  severe  weather  and  the  scarcity  of  coal  have 


affected  the  tobacco  business  as  it  has  so  many  others.  The 
general  situation,  however,  remains  unchanged.  Supplies 
are  far  from  excessive  and  holders  are  confident. 

COPPER  unchanged  at  23  Mc  The  supply  for  Govern- 
ment needs  and  for  private  consumers  now  depends  on 
transportation  conditions.  The  chief  delay  is  in  transit. 
There  is  some  fear  that  refineries  may  fall  short  of  smelted 
copper.  _  Fair  amounts  have  been  booked  up  to  Junell. 
Lead  quiet,  but  firm  on  the  spot  at  6%@7c  The  supply  is 
small,  but  to  all  appearance  sufficient  to  meet  market 
requirements.  _  Shipping  difficulties,  owing  to  bad  weather, 
have  still  continued.  Tin  quiet,  awaiting  further  develop- 
ments. As  yet  the  Government  has  fixed  no  price  for  com- 
mandeered tin.  Latterly,  there  has  been  a  good  inquiry, 
but  uncertainty  as  to  deliveries  checks  large  business. 
Chinese  tin  afloat,  due  soon  on  the  Pacific  Coast,  is  quoted 
at  72  cents.  Total  stocks,  including  on  dock  and  landing, 
767  tons;  afloat,  5,500  tons.  Spelter  steady  on  the  spot 
at  8@8y8c. 

PIG  IRON  has  been  hampered  by  the  old  difficulties'of 
coke  and  traffic  problems.  Meanwhile  production  is  smaller 
than  ever.  Only  odd  lots  are  being  sold  here.  The  scarcity 
of  low  phosphorous  pig  iron  is  noted  as  having  an  important 
bearing  on  war  work.  It  has  cut  down  the  output  of  acid 
steel  needed  for  gun  carriages.  Chicago  has  recently  sold, 
however,  75,000  tons  of  basic  and  a  leading  interest  there  is 
said  to  have  sold  about  50%  of  its  output  for  the  last  half 
of  1918.  Pig  iron  production  statistics  for  January  reflect 
unprecedented  conditions  under  which  trade  is  operating, 
due  to  severe  cold  weather  and  poor  transportation  condi- 
tions. Total  ouput  for  January  was  2,411,768  tons,  or 
77,799  a  day,  compared  with  2,282,918  in  December,  or 
72,997  a  day.  January  figures  for  production  are  the 
smallest  since  May  1915. 

STEEL  output  has  naturally  suffered  from  the  bad 
weather.  The  mills  have  been  running  about  25  to  50% 
of  their  capacity.  Cold,  stormy  weather,  of  course,  told. 
Now,  with  the  temperatures  higher,  it  is  hoped  that  coal  and 
coke  will  soon  become  more  plentiful.  On  the  7th  inst., 
for  the  first  time  in  many  weeks,  the  temperature  here  was 
50  degrees.  Of  course  the  Government  needs  enter  largely 
into  all  current  estimates  of  the  output  of  structural  steel. 
The  war  demand,  in  other  words,  practically  monopolizes 
the  business.  The  general  situation  shows  no  real  change. 
The  hopeful  thing  is  the  milder  weather  and  some  indications 
of  an  improvement  in  the  railroad  situation. 


COTTON. 

Friday  Night,  Feb.  8  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
113,904  bales,  against  122,001  bales  last  week  and  114,224 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,200,482  bales,  against  5,310,746  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1,110,264  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston . 

3,073 

3,499 

6,960 

4,021 

4,090 

4.857 

26.500 

Texas  City 











2,838 

2,838 

Port  Arthur. .    _ 









Aransas  Pass,  &c 

388 

388 

New  Orleans 

3,703 

8,006 

8.917 

7,983 

8,458 

8,397 

45,464 

Mobile.    

8 

732 

3 

754 

1,064 

709 
6.106 

3,270 

Pensacola 

6,106 

Jacksonville 

900 

900 

Savannah  

1,486 

5,743 

3,685 

1,175 

1.352 

1,550 

14,991 

Brunswick 

__ 

__ 



1,500 

1,500 

Charleston  ..    .. 

623 

118 

391 

391 

131 

691 

2,345 

Wilmington 

93 

52 

14 

117 

66 

50 

392 

Norfolk 

38 

3,221 

1.203 

155 

312 

4,931 

N'port  News,  &c 









264 

264 

New  York.    .    .- 

300 

200 

223 

171 

894 

Boston.      

76 

241 

220 

479 

151 

100 
1,789 

1,267 

Baltimore 

1,789 

Philadelphia 





65 



65 

Totals  this  week. 

9,400 

18,591 

23,476 

16,125 

15.690 

30,622 

113,904 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Feb.  8. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug\    This 
1  1917.   |   Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City .. 

Port  Arthur. 
Aransas  Pass,  &c. 

New   Orleans 

Mobile  .     .. 

26,500 

2,838 

388 

45,464 

3,270 

6,106 

900 

14,991 

1,500 

2,345 

392 
4,931 

264 

894 

1,267 

1,789 

65 

1,279,158 

50,156 

5,492 

17,751 

1,081,889 

70,777 

26,873 

36.750 

793.545 

111,900 

179,652 

66,807 

222,179 

3,733 

105,280 

82,031 

62.924 

3,585 

48,234 
8,737 
5,224 
1,698 

16.352 
1,873 

"468 

3,021 

1,000 

348 

260 

6,463 

"368 

1,865 

1,982 

490 

2,110,048 

235,215 
35,074 
52,444 
1,133,598 
84,096 
31,381 
43,753 

740,053 
89,500 

139,619 
SO. 682 

387,481 
10,338 
32,232 
63,484 
39,100 
2,648 

295,491 
38.199 

4"l2",863 
12,620 

16,700 
264,314 
19,500 
56,591 
42,088 
85,082 

153,347 

20,366 

27,882 

4,982 

310,201 
40,561 

436",  886 
12,711 

Pensacola 

Jacksonville-   ._ 
Savannah  ______ 

Brunswick 

Charleston 

Wilmington 

4,275 
180,639 
15,200 
57.515 
51,800 
99,569 

N'port  News,  &c_ 
New  York 

162,497 
12,184 

Baltimore     

Philadelphia 

11,317 
3,915 

Totals.    

113,904 

1.200. 4  82 

98.3S3 

5,310.746 

1.450.025 

1,399,360 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 
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Receipts  at- 


1918. 


Galveston 
Texas  City, &< 
New  Orleans 

Mobile 

Si  ■  tnnah 

Brunswick-  _ 
Charleston, &c 
Wilmington 

Norfolk 

N'port  N.,&c. 

All  others 

N 
Total  this  wk. 


Since  Aug. 


1. 


26,500 
3.226 

45.464 
3.270 

14.991 

1.500 

2.345 

392 

4,i>31 

264 

11.021 


1917. 


48,234 
15,659 

Hi. 359 

1 ,873 
3,021 
1 ,000 
348 
260 
6.463 


5,173 


98,383 


1916. 


57,302 
3.72S 

26,824 
1,611 

21,778 

1.000 

1 ,795 

878 

14.933 
6.21S 

1 1 ,028 

147,098 


404,621 


113.904 


4,200,482  5,310.746  4.989,536  7,129,332 


1915. 


150,810 

26,294 

86,004 

4,243 

75.588 
5,000 
7,650 
13, 937 
24,403 
3, 70S 
6,894 


1914. 


85,200 

25,157 

16,081 

6,354 

18.256 

8,000 

2,196 

4,957 

8,592 

2.983 

1,978 


209.734 
,655,827 


1913. 


42,585 
9, UK) 

18,305 

I  ,r,ls 
10,993 

2.050 

2.077 

7,685 

3,810 

10,016 


109,174 
8,186,1  ! ! 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  55,215  bales,  of  which  45,735   were   to    Great    Britain, 

to  France  and  9,480  to  the  rest  of  the  Continent. 

Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week 

ending  Feb.  8 

1918. 

From  Aug.  1  1917  to  Feb.  8  1918. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France . 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston-  _ 

405.556 

39,455 

130,742 

575,753 

Port  Arthur 





5,492 





5,492 

Laredo,  &c_ 





2,247 

2,247 

NewOrleuns 

30,816 

200 

31,016 

284.0S0 

98,907 

33,150     416,137 

Mobile 

48,895 

1,000 

49,895 

Pensacola. . 

6,106 

6,106 

27,647 

27,647 

Savannah .. 

558 



558 

133,417 

90,768 

112.945 

337,130 

Brunswick  . 



97,749 

-    -    - 

_ 

97,749 

Wilmington 

7.174 

28,218 

17.250 

52,642 

Norfolk 

45,831 

21,000 

66,831 

New  York. 

5,805 

2,850 

8,655 

294,079 

74,686 

165,865 

534,630 

Boston 

2,450 

2,450 

91,238 

20,605 

2.507 

114,350 

Baltimore- - 

74,772 

1,367 

2,252 

78,391 

Philadel'a-. 

20.0S2 

473 

20,555 

Portl'd,  Me 

895 



895 

Detroit, 

1,62? 

_  _    - 

1,623 

PacificPorts 





6,430 

6,430 





227,010 

227,010 

Total 

45,735 



9,480 

55,215 

1,538,530 

375,006 

694,441 

2,608,977 

Tot.  '16-'l7 

30,145 

16.720 

32,504 

79,420 

1,921,744 

551,340 

1,368,670 

3,841,754 

Tot.  "15 -'16 

134,483 

37,412 

28,326 

200.221 

1,491,071 

458,432 

1.177.555 

3,127,058 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  8  at — 

Great   1 

Britain}  France. 

i 

Ger-    j    Other 
many.  1  Cont't. 

Coast 

wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

22,938 
5,000 

7",  698 

4~,o66 

12,000 

5,000 
25,000 
12,000 

3~,666 
5,000 

23,307 
5,000 

2, 500 

9,000 

4,000 

1,500 

500 

"300 

60,245 

39,000 

13,500 

500 

7,698 

300 

9,500 

17,000 

235,246 
373,863 
250,814 

56,091 
4,922 

84,782 
143,847 
142,717 

Total  1918- . 
Total  1917.- 
Total  1916- - 

51,636 
44,798 
74,606 

50,000 

11.784 

9,152 

"166 

30,807 
12,721 
28,362 

15,300 
25,299 
21,373 

147,743 

94.602 

133,593 

1,302,282 
1,304,758 
1,496,060 

♦Estimated;  not  available. 

Speculation  in  cotton  for  future  delivery  has  been  light  at 
irregular  but,  on  the  whole,  high  prices.  Trade  buying,  the 
firmness  in  Liverpool,  the  firmness  of  the  spot  markets  and 
some  strengthening  of  the  technical  position  by  recent  long 
liquidation  and  short  selling  have  been  among  the  contribu- 
tory factors  in  the  rise.  The  mills  have  been  "calling"  to  a 
fair  extent.  At  one  time  there  was  talk  to  the  effect  that 
coalless  Monday  might  be  done  away  with  shortly.  There 
was  persistent  talk  to  the  effect  that  the  South  will  diversify 
its  crops  this  season  perhaps  to  a  greater  extent  than  ever. 
Velvet  beans,  castor  beans,  peanuts  and  corn,  oats,  &c,  are 
among  the  crops  mentioned  as  holding  out  inducements  to 
the  Southern  farmer,  to  reduce  his  cotton  acreage.  If  there 
is  actually  to  be  a  decrease,  a  leading  factor  will,  naturally, 
be  the  high  cost  of  food.  Besides,  the  weather  has  been 
very  cold  at  the  South.  On  both  sides  of  the  Mississippi 
field  work  is  backward.  Meantime  there  is  a  good  demand 
for  cotton  goods.  As  for  spot  cotton  at  the  South  it  is 
said  that  the  low  grades  are  coming  more  into  notice.  The 
scarcity  of  the  high  grades  has  diverted  the  demand,  per- 
force, to  the  less  desirable  qualities.  They  have  to  be  taken 
in  default  of  better.  White  cotton  is  hard  to  get.  At 
times,  too,  peace  talk,  however  deceptive,  has  loomed  up 
again.  The  big  strikes  in  Germany  and  Austria  seemingly 
encouraged  it  for  a  few  days.  And  many  would  regard  peace 
as  a  distinctly  bullish  factor.  In  any  case  it  would  mean  the 
restoration,  it  is  argued,  of  a  big  market  in  the  Central 
Empires.  It  would  mean,  possibly,  the  sale  per  annum  of 
about  3,000,000  bales  of  American  cotton.  And  if  there 
should  be  a  fourth  crop  failure  in  succession,  the  question 
arises,  What  would  the  spinning  world  do?  Especially  as 
wool,  flax,  linen,  jute  and  hemp  are  all  scarce  now  and  may 
continue  to  be  for  a  year  to  come.  The  British  Government 
has  had  to  offer  bounties  to  increase  the  yield  of  flax  in  Ire- 
land. The  German  Government,  it  is  feared,  may  seize  the 
flax  crop  in  Russia,  hitherto  an  important  source  of  supply  to 
England.  East  India  finds  it  hard  to  ship  cotton,  hemp  and 
jute  by  reason  of  the  scarcity  of  ocean  tonnage. 
This  it  is  contended  increases  the  tension  in  this  country. 
And  as  regards  the  question  of  price-fixing  by  the  Govern- 
ment, the  wires  have  been  kept  hot  with  assurances  by 
United  States  Senators  and  others  that  the  Government 
does  not  intend  to  fix  the  price  on  raw  cotton.  The  fact 
that  it  has  done  so  in  the  case  of  coffee  is  declared  to  be  no 


criterion  whatever.  Coffee  in  a  sense  is  a  food.  Cotton 
of  course  is  an  article  of  clothing.  As  regards  the  technical 
position  already  mentioned,  the  West  has  shown  a  disposi- 
tion to  sell  short  on  the  possibility  of  the  Government  regu- 
lating the  price  of  cotton.  In  fact  the  West  is  said  to  have 
been  lobbying  in  Washington  to  bring  this  about.  This  all 
suggests  to  some  that  the  West  may  be  rather  heavily  short. 
Some  Wall  Street  traders,  if  not  some  of  the  uptown  ele- 
ment, have  taken  the  same  line.  At  the  same  time  there  has 
been  recently  drastic  liquidation  of  long  accounts.  Some  of 
the  old  bulls  have  got  out.  They  were  more  or  less  dis- 
couraged by  the  indifferent  action  of  the  market  and  the 
persistent  talk  of  Government  interference  with  the  cotton 
business,  and  the  coal  shortage  with  all  that  this  implies. 
The  result  of  such  technical  conditions  of  late  has  been  an 
upturn  due  in  no  small  degree  to  the  liquidation  of  shorts 
of  Wall  Street  and  the  West,  though  local  traders  also  cov- 
ered. The  South  and  Liverpool  have  bought  to  a  certain 
extent.  And  at  times  too  there  has  been  the  old  trouble  of 
a  scarcity  of  contracts.  Liquidation  might  run  for  a  certain 
length  of  time.  Bear  traders  might  sell  for  a  few  days, 
imbued  with  the  idea  that  the  turn  has  come|atlast;  that|the 
great  rise  had  culminated.  But  then  the  supply  of  con- 
tracts suddenly  would  run  dry.  Shorts  would  take  the 
alarm.  Prices  would  suddenly  turn  upward.  This  has  been 
the  experience  in  the  cotton  market  many  times  repeated 
for  a  year  past.  War  risks  on  fast  steamers  to  Liverpool 
of  late  are  said  to  have  dropped  to  3  and  4%.  The  Sec- 
retary of  the  Navy  claims  that  the  U-boat  menace  is 
being  brought  under  control,  despite  the  sinking  of  a  trans- 
port, the  Tuscania,  conveying  American  troops,  two  days 
ago.  Finally  the  weather  of  late  has  been  milder.  This 
may  mean  much  in  the  matter  of  relieving  the  coal 
situation.  The  increase  in  the  March  premium  over  May 
has  been  a  feature.  On  the  other  hand,  there  can  be  no 
doubt  that  the  market  lacks  the  old  aggressive  tone.  The 
trade  demand  has  not  been  so  insistent..  Intensely  cold 
weather  and  continued  scarcity  of  coal  have  undoubtedly 
been  depressing  factors.  Certainly,  they  have  acted  as  a 
clog  on  any  advance.  There  has  been  a  disposition  to  keep 
close  to  shore.  This  seems  to  have  been  the  case  even 
among  those  operators  who  at  one  time  were  very  aggres- 
sively bullish.  Such  a  tendency  towards  conservatism  has 
certainly  not  been  lessened  by  weather  below  zero  for  the 
ninth  time  this  season,  and  widespread  embarrassments,  or 
distress  among  industries  and  the  general  population  by 
reason  of  the  curious  scarcity  of  available  coal  in  a  country 
which  has  an  unbounded  supply  of  it.  And  the  persistent 
reports  that  the  Government,  whatever  may  be  said  to  the 
contrary,  will  sooner  or  later  put  a  price  on  raw  cotton, 
have  undoubtedly  had  more  or  less  effect.  So  has  the 
talk  of  extra  holidays  at  Lincoln's  Birthday,  on  the 
12th  instant,  and,  if  need  be,  at  Washington's  Birth- 
day, February  22nd,  involving,  if  they  should  be  adopted, 
a  total  of  8  days,  counting  four  days  for  each  holiday 
mentioned.  Early  in  the  week,  too,  the  hope  was  dispelled 
that  coalless  Mondays  would  at  once  be  dispensed  with. 
There  is  no  doubt  that  the  weather  has  fought  against  the 
Fuel  Administration.  Certainly  it  has  been  the  worst 
weather  here  on  record.  This  all  means,  it  is  believed, 
that  the  consumption  during  February  and  March  at  least 
will  be  cut  down  noticeably  in  this  country.  Meanwhile, 
too,  exports  are  small.  The  tendency  is  to  absorb  tonnage 
in  the  transportation  of  troops,  food  and  munitions,  espe- 
cially under  the  spur  of  the  Senatorial  investigation  of  the 
War  Department  which  is  now  going  on.  As  regards  the 
next  acreage,  some  think  that  it  will  be  a  new  high  record. 
That  would  come,  it  is  urged,  from  the  natural  stimulus 
imparted  by  the  high  price.  The  weather  of  late  has  been 
warmer  on  both  sides  of  the  Mississippi  with  some  indica- 
tions of  rain  in  Texas.  Copious  rains  in  that  State  would 
no  doubt  be  the  signal  for  more  or  less  heavy  selling.  The 
sinking  of  a  transport  conveying  American  troops  two  days 
ago  certainly  did  not  tend  to  brighten  matters.  Peace  talk 
has  died  out.  To-day  prices  were  irregular,  but  ended 
slightly  higher  on  most  months.  The  ending  is  higher  for 
the  week.  The  rescinding  of  the  coalless  Monday  order, 
so  far  as  Southern  States  south  of  Virginia  are  concerned, 
had  a  more  or  less  favorable  effect,  and  so  did  the  order  of 
the  Pennsylvania  RR.  lifting  the  embargo  on  all  freight  in 
less  than  carload  lots  east  of  Pittsburgh.  Spots,  too,  were 
strong.  Washington  telegrams  continued  to  insist  that  there 
will  be  no  Government  price  fixing.  But  there  is  still  a 
fear  of  it.  Also,  there  was  less  spinning  demand  and  the 
Tuscania  tragedy,  which  grows  worse  than  it  was  first  sup- 
posed to  be,  had  a  certain  effect.  Certainly  it  silences  peace 
talk  very  effectually.  Middling  upland  closed  at  31.70c, 
an  advance  of  50  points  for  the  week. 

B|The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  2  to  Feb.  8—  Sat.    Mon.    Tues.    Wed.  Thur*.     Fri. 

Middling  uplands 31.50       H.        31.90     31.60     31.70     31.70 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations  for  middling  upland  at  New  York  on 
Feb.  8  for  each  of  the  past  32  years  have  been  as  follows: 


1918.C 31.70 

1917 15.55 

1916 ..12.10 

1915 8.65 

1914 12.65 

1913 12.95 

1912 ..10.30 

1911 ..14.40 


1910-C 15.00 

1909 10.00 

1908 .11.70 

1907 11.10 

1906- -11.25 

1905 7.90 

1904.. 14.25 

1903 9.25 


1902. 
1901. 
1900- 
1899. 
1898. 
1897. 
1896. 
1895. 


8. 62 
9.75 
8.62 
6.44 
6.06 
7.25 
8.25 
5.62 


1894.C 8.00 

1893 .-  9.31 

1892 7.25 

1891 9.25 

1890 11.19 

1889 10.12 

1888 10.56 

1887 9.50 
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THE.  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But  to  make  the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

Feb.  8—  1918  1917.  1916.  1915. 

Stock  at  Liverpool bales.  482,000  881,000  797,000  953,000 

Stock  at  London _  21,000        25,000  50,000        2S.000 

Stock  at  Manchester.. 63,000         97,000  71,000        91,000 


Total  Great  Britain 566,000 

Stock  at  Hamburg 

Stock  at  Bremen ..   _ 

Stock  at  Havre 111,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 69,000 

Stock  at  Genoa 26,000 

Stock  at  Trieste 


,003.000 
*1,000 
*1,000 

288.000 
7,000 

104,000 

220,000 
*1,000 


918,000 
♦1.000 
*1,000 

314,000 

9,000 

69,000 

140,000 
*1,000 


1,072,000 

*6,000 

*172,000 

239.000 

3,000 

34,000 

292,000 

*4,000 


Total  Continental  stocks 209,000      622,000      535,000      750,000 


Total  European  stocks 775,000 

India  cotton  afloat  for  Europe 29,000 

Amer.  cotton  afloat  for  Europe..     140,000 
Egypt,  Brazil.&a.afloat  for  Eu'pe      93,000 

Stock  in  Alexandria 345,000 

Stock  in  Bombay,  India *540,000 

Stock  in  U.  S.  ports 1,450,025 

Stock  in  U.  S.  interior  towns 1,278,499 

U.  S.  exports  to-day.. 21,507 


1,625,000 

115,000 

313,647 

120,000 

160,000 

635,000 

1,399,360 

1.181,355 

1,000 


1,453,000 

22,000 

414.403 

71.000 

186,000 

824,000 

1,629,653 

1,289.122 

65,818 


1.822,000 

119,000 

1,174,467 

81,000 

305,000 

496,000 

1,916,074 

1,183,189 

66,598 


Total  visible  supply 4,672,031  5.550.362  5,954,996  7,163,328 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A.  TYl  CT  t  CO,  Tt^^~ 

Liverpool  stock... .bales.    309,000      742,000      587,000 

Manchester  stock 24,000         82,000        53,000 

Continental  stock *178,000     *514,000    *451,000 

American  afloat  for   Europe 140,000      313,647      414,403 

U.  S.  port  stocks 1,450,025  1,399.360  1,629,653 

U.  S.  interior  stocks 1,278,499  1,181,355  1,289,122 

U.  S.  exports  to-day 21,507  1,000        65,818 


695,000 

64,000 

*650,000 

1,174,467 

1,916,074 

1,183,189 

66,598 


Total   American 3,401,031 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 173,000 

London  stock 21,000 

Manchester  stock 39,000 

Continental  stock *3l,000 

India  afloat  for  Europe 29,000 

Egypt,  Brazil,  &c,  afloat 93,000 

Stock  in  Alexandria,  Egypt 345,000 

Stock  in  Bombay,  India.. 540,000 


4.233,362  4,489,996  5,749,328 


139,000 

25,000 

15,000 

♦108,000 

115.000 

120,000 

160,000 

635,000 


210,000 
50,000 

18,000 

♦84,000 

22,000 

71.000 

186,000 

824,000 


258,000 

28,000 

27,000 

♦100,000 

119,000 
81,000 

305,000 

496,000 


Total  East  India,  &c 1,271,000   1,317.000  1,465,000  1,414,000 

Total  American 3,401.031  4,233,362  4,489.996  0,749,328 


Total  visible  supply 4,672,031  5,550,362  5,954,996  7,163,328 

Middling  Upland,  Liverpool 23.09d.  11.56d.  8.06d.  5.07d. 

Middling  Upland,  New  York 31.70c.  15.50c.  12.10c.  8.65c. 

Egypt,  Good  Brown,  Liverpool..  30.56d.  22.20d.  12.15d.  7.25d. 

Peruvian,  Rough  Good,  Liverpool  38.00d.  18.00d.  11.75d.  8.75d. 

Broach,  Fine,  Liverpool 21.75d.  lO.lOd.  7.75d.  4.75d. 

Tinnevelly,  Good,  Liverpool 22.00d.  10.28d.  7.87d.  4.66d. 

♦  Estimated. 

Continental  imports  for  past  week  have  been  39,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  8,626  bales,  a  loss  of  878,331  bales  from  1917,  a  decrease 
of  1,282,965  bales  from  1916  and  a  decline  of  2,491,297 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Ala.,  Eufaula. 
Montgomery 
Selma 

Ark.,  Helena. 
Little  Rock. 
Pine  Bluff.. 

Ga.,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus  .. 

Macon 

Rome 

La.„Shreveport 

Miss.,Columbus 
Clarksdale*  .. 
Greenwood  .. 

Meridian 

Natchez 

Vicksburg 

Yazoo   City.. 

Mo.,St.Louia_. 

N.C.Gr'snboro 
Raleigh 

O.,  Cincinnati 

Okla.,Ardmore 
Chlckasha  .. 

Hugo 

Oklahoma  .. 

S.C., Greenville 
Greenwood 

Tenn.,Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


Movement  to  Feb.  8  1918. 


Receipts. 


Week.     Season. 


13 

274 
93 

212 

5,629 

2,500 

10 

311 
6,577 
3,663 

800 
1,789 

447 
1,413 
16 
1,000 
1,149 
1.233 

646 

414 

291 
25,425 

600 

135 
2,145 


1.911 

2,194 

500 

3,021 


18,819 


200 

81 

375 

2,782 

1,215 

30,636 

2,966 

455 


4,107 
46,965 
33,310 
32,414 

175,092 

115,236 
12,197 
99,206 

239,606 

394,552 
30,963 

135,211 
46,248 

178,799 

9,126 

99,294 

112,233 
28,379 
44,984 
22,994 
35,115 

683,937 
23,420 
6,733 
89,056 
13,750 
48,580 
28,945 
36,309 
74,733 
11,641 

793,972 

1,217 

23,919 

19,992 

48,267 

112,260 
54,204 

,629,250 
83,525 
28.508 


Ship- 
ments. 

Week. 


386 

83 

5,115 

10,695 

2,632 

44 

2,772 

8,362 

7,030 

950 

2,700 

451 

4,212 

425 

1,500 

149 

668 

756 

468 

16 

24,709 

600 

200 

1,793 


1,798 
"866 


37,328 


200 

40 

646 

3,921 

1,598 

34,805 

2,389 

1,810 


Stocks 

Feb. 

8. 


2,734 
13,896 

2,194 
13,675 
52,650 
58,000 

2,075 

31,362 

47,735 

173.400 

9,850 
25,001 
15,868 
46,475 

1,827 
51,500 
36,710 
11,847 

9,605 

6,248 
15,909 
21,216 

5,200 

162 

32,213 

4,500 
11,289 

7,090 

7,933 
18,521 

5,628 

265,309 

969 

1,200 
902 

6,402 

17,112 

10,064 

221,959 

12,121 

148 


Total, 41  town   121,9205,708,259161,7511278499    80.834  6,595,774107,267181,355 


Movement  to  Feb.  9  1917. 


Receipts. 


Week.     Season. 


9 

317 

63 

1,763 

1,780 

1,000 

10 

225 

1.935 

2.700 

432 

1,755 

103 

422 

51 

100 

1,082 

30 

32 

543 


8,385 

767 

15 

1,177 

110 

600 

203 

524 

1,919 

76 

19,724 

72 

145 

10 

210 

1,983 

14 

29,059 

1,072 

417 


9,330 
38,158 
20,569 
56,487 

195,512 

118,356 
18,979 
92,416 

248,107 

327.391 
58,766 

131,963 
50,750 

135.815 

5,202 

54,311 

101,580 
17,390 
33,056 
14,898 
18,989 

763,816 

53,280 

9,013 

155,018 
50,953 
66,903 
25,052 
33,680 

105,248 
16,367 

996,699 
276 
57,066 
23,659 
41,378 
96,667 
39,118 
:, 156.570 

114,093 
42,093 


Ship- 
ments. 
Week. 


260 

13 

2,112 

1,866 

1.500 


3,300 
2,922 
9.314 

713 
1,816 

829 
1,015 

188 
1,100 
1,034 

352 

300 

421 

562 
8,783 
1,323 

100 
1,890 

491 
1,094 

175 

654 

2,388 

76 

17,250 

125 

274 
7 

162 
2,093 

174 

39,419 

1,352 

120 


Stocks 

Feb. 

9. 


9,172 

31,559 

6,989 

20,791 

38,082 

38,500 

2,096 

29,144 

76,708 

120,622 

20,081 

17,907 

7,235 

418,592 

1.684 

20,000 

27,089 

6,994 

11,940 

5,329 

7,070 

30,753 

6,740 

204 

23,589 

2,966 

5,000 

3,131 

2,186 

39,725 

8,496 

347,190 

290 

2,311 

2.400 

3,009 

7,714 

1,637 

169,966 

3,678 

2,786 


*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  39,831  bales  and  are  to-night  97,144 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  41,086  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. 


Feb.  8. 
Shipped —  Week. 

Via  St.  Louis 24,709 

Via  Mounds,  &c 4  268 

Via  Rock  Island 710 

Via  Louisville 388 

Via  Cincinnati ~       369 

Via  Virginia  points ""  2,047 

Via  other  routes,  &c 8,628 


1917-18 

Since 

Aug.  1. 

672.074 

299,602 

6,315 

57,196 

31,750 

157,720 

411,876 


Week. 

8,783 

882 

2",  562 

875 

3,248 

15.686 


1916-17 

Since 
Aug.  1. 

a745,l  90 

198,987 

5,150 

88,840 

68.917 

91,240 

570,595 


1.636,533         32,036  1.768.919 


Total  gross  overland 41,119 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 4,015 

Between  interior  towns 1,642 

Inland,  &c,  from  South 23,631 

Total  to  be  deducted 29,288      802,281  12,511      437,903 

Leaving  total  net  overland^ 11,831      834,252         19.525  1,331,016 


253,820 

58,113 

490,348 


4,705  137,464 
1,842  81.352 
5,964      219,087 


♦  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,831  bales,  against  19,525  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land  exhibits  a  decrease  from  a  year  ago  of  496,764  bales. 


1917-18 

In  Sight  and  Spinners'  Since 

Takings.                           Week.  Aug.  1. 

Receipts  at  ports  to  Feb.  8 113,904  4,200,482 

Net  overland  to  Feb.  8 11,831  834,252 

Southern  consumption  to  Feb.  8  a  70,000  2,269,000 

Total  marketed 195.735 

Interior  stocks  in  excess ^39 ,381 


1916-17 

Since 
Week.  Aug.  1. 

98,383  5,310,746 
19,525  1,331,016 
80,000     2,191,000 


7.303.734 
924,007 


197.908 
♦26.433 


8,832,762 
827.621 


Came  into  sight  during  week 156,354     171,475 

8.227,741     

Total  in  sight  Feb.  8 

North,  spinn's"  takings  to  Feb.  8.   19,075  1.489,165  21,582 


9,660,383 
1,915,608 


♦  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 
Week —  Bales.  |  Since  Aug.  1 — 


1916— Feb.  11 212,540 

1915— Feb.  12 456,574 

1914— Feb.  13 278,688 


Bales. 

1915-16— Feb.    11 8,633,035 

1914-15— Feb.    12 -.10,655.559 

1913-14— Feb.    13 12.053,174 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursday, 

Friday. 

Feb. 2. 

Feb.  4. 

Feb.  5. 

Feb.  6. 

Feb.  7. 

Feb. 8. 

Week. 

February — 

Range 

—  — .  — 

— _  —  — 



—  —  — 

_ — 



Closing 

30.12    — 

30.52    — 

30.24  — 

30.34   — 

30.33   — 



March — 

Range 

30.16-.35 

30.23-.65 

30.33-.64 

30.10-.44 

30.28-.50 

30.10-.65 

Closing 

30.22-.25 

30.62-.63 

30.34-.35 

30.43-.45 

30. 42-. 44 

April — 

Range 

Closing 



30.06    — 

29.74   — 

29.83   — 

29.92    — 

May — 

Range 

29.52-.86 

HOLI- 

29.65-.01 

29.62-.94 

29.40-.77 

29.65-.90 

29.40- .01 

Closing 

29.67-.69 

DAY 

29.98   — 

29.66-.68 

29.75-.77 

29.83-.86 

June — 

Range 



29.45-.48 







29.45-.48 

Closing 

—  —  — 

29.78   — 

29.40   — 

29.43   — 

29.51    — 

July — 

Range 

29.08-.36 

29.27-.54 

29.11-.45 

28.91-.20 

29.06-.30 

28.91-.54 

Closing 

29.17-.19 

29.53-. 54 

29.15-.18 

29.18-.19 

29.25-.28 

August — 

Range 



29.12   — 





28.85-.03 

28.85-.12 

Closing 

—  —  _ — 

29.32   — 

28.88  — 

28.90   — 

29.00   — 

October — 

Range 

27.75-.99 

27.88-.15 

27.78-.10 

27.65-.91 

27.75-.97 

27.65-.15 

Closing 

27.86-.88 

28.13-.15 

27.85-.86 

27.83- .85 

27.95-.96 

December — 

Range 

27.65-.— 

27.67-.92 

27.63   — 

27.50-.62 

27.65-.70 

27.50-.92 

Closing 

27.64-.66 

27.90-.92 

27.62-.64 

27. 62-. 63 

27.70-.73 



QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
Feb.  8. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile . 

Savannah  

Charleston-  . 

Wilmington 

Norfolk 

Baltimore    

Philadelphia 

Augusta 

Memphis 

Dallas 

30.80 

30.50 

30.50 

31>i 

30 

30 

30 

30  H 

31.75 

30.75 

31.25 

HOLI- 
DAY. 

31.00 

30.50 

30.50 

31M 

30 

30 

30.13 

31 

32.15 

30.75 

31.25 

30.70 

30.80 

30.75 

31.00 
30.63 
30.50 

3\y^ 

30  yi 

30  H 

30.13 

31 

31.85 

30.75 

31.25 

30.35 

30.50 

30.75 

31.00 

30.63 

30.50 

30  % 

30  H 

30 

30.00 

31 

31.95 

30.75 

31.25 

30.45 

30.50 

30.75 

31.00 

30.63 

30.50 

30>i 

30  >i 

30 

30 

31 

31.95 

30.75 

31.25 

30.45 

Houston 

Little  Rock 

30.50 
30.75 

30.60 
30.75 

NEW  ORLEANS  CONTRACT  MARKET. 


February 

March 

May 

July 

October 

December 

Tone — 

Spot 

Options 


Saturday, 
Feb.  2. 


29.62  — 
29.12-.16 
28.68-.69 
28.28-.30 
26.91-.94 
26.76-.79 

Quiet 

Steady 


Monday, 
Feb.  4. 


HOLI- 
DAY. 


Tuesday,]  Wed'day, 
Feb.  5.      Feb.  6. 


30.04  —'29.85  — 
29.54-.60  29.35-.38 
28.97-.99  28.70-.77 
28.57-.59  28.34-.35 
27.14-.15  26.86-.93 
26.99   —126.71   — 


Steady      Steady      Steady 
Firm    I  Steady      Steady 


Thursd'y, 
Feb.  7. 


29.84  — 
29.34-.35 
28.70-.71 
28.28-.29 
26.84  — 
26.68   — 


Friday, 
Feb.  8. 


29.86  — 
29.36-.38 
28.74-.78 
28.30-.34 
26.97-.99 
26.82-.84 

Steady 
Steady 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  .- 
Friday 

Quiet,  30  pts.  adv.. 
HOLI 
Quiet,  40  pts.  adv.. 
Quiet,  30  pts.  dec 
Quiet,  10  pts.  adv._ 
Quiet,  unchanged  .. 

Barely  steady.. 
DAY 

Steady 

Very  steady 

Very  steady 

Steady 



"166 

100 

"166 

100 

Total 

200 

200 

618 
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WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  with  rainfall, 
however,  light  as  a  rule.  Texas  reports  benefit  from  re- 
cent light  precipitation  and  moisture  from  snowfall. 

Galveston,  Tex. — Recent  light  precipitation  and  moisture 
from  snow  very  beneficial  to  crops.  Slow  rains  now  needed 
to  insure  proper  germination  of  seed  planted.  There  has 
been  rain  on  three  days  of  the  week,  the  rainfall  being  four 
hundredths  of  an  inch.  Average  thermometer  49,  highest  66 
and  lowest  32. 

Abilene,  Tex. — No  rain  during  the  week.  The  thermom- 
eter has  averaged  47,  the  highest  being  80  and  the  lowest  14. 

Brownsville,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  56,  ranging  from  30  to  82. 

Dallas,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  18  to  77,  averaging  48. 

Fort  Worth,  Tex. — There  has  been  no  rain  during  the  week. 
Average  thermometer  47,  highest  76  and  lowest  17. 

Palestine,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  three  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  47,  the  highest  being  76  and  the  low- 
est 18. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  49,  ranging  from  22  to  76. 

Taylor,  Tex.- — -We  have  had  rain  on  one  day  during  the 
week,  with  rainfall  of  one  hundredth  of  an  inch.  Mini- 
mum thermometer  16. 

New  Orleans,  La.— There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  fifty-five  hundredths  of  an  inch. 
Average  thermometer  55. 

Shreveport,  La. — It  has  rained  on  one  day  during  the  week 
to  an  inappreciable  extent.  The  thermometer  has  ranged 
from  27  to  74. 

Vicksburg,  Miss. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  Aver- 
age thermometer  47,  highest  74,  lowest  27. 

Mobile,  Ala. — We  have  had  rain  on  two  days  of  the  week, 
the  precipitation  being  one  inch  and  forty-two  hundredths. 
The  thermometer  has  averaged  52,  ranging  from  36  to  70. 

Selma,  Ala. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  sixty  hundredths  of  an  inch. 
Minimum  thermometer  25,  maximum  69,  mean  44. 

Savannah,  Ga.— Rain  has  fallen  on  two  days  of  the  week. 
The  rainfall  reached  twenty-eight  hundredths  of  an  inch. 
Average  thermometer  48,  highest  69,  lowest  29. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  seventy-five  hundredths  of  an  inch. 
Average  thermometer  48,  highest  68,  and  lowest  27. 

Charlotte,  N.  C. — Rainfall  for  the  week  forty  hundredths 
of  an  inch.  The  thermometer  has  averaged  42,  the  highest 
being  64  and  the  lowest  21. 

Memphis,  Tenn. — There  has  been  rain  on  two  days  of  the 
week  to  the  extent  of  sixteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  37,  ranging  from  16  to  61.  Last 
month  was  the  coldest  January  on  record  here.  The  snow- 
fall reached  103^  inches  and  the  rainfall  3.93  inches. 

FALL  RIVER  COTTON  MILL  WAGE  QUESTION.— 
It  was  announced  from  Fall  River  on  Thursday  that  Charles 
W.  Ellis,  who  had  been  detailed  as  Federal  Commissioner  of 
Conciliation  to  adjust  the  matters  in  dispute  between  the 
Cotton  Manufacturers'  Association  of  Fall  River  and  the 
Fall  River  Textile  Council,  has  decided  that  the  advance  of 
12  H%  granted  by  the  manufacturers  is  fair  and  should  be 
continued  for  the  six  months'  period  ending  June  1.  The 
original  advance  requested  by  the  operatives  was  15%;  the 
manufacturers  offered  10%,  but  afterwards  compromised 
on  12^%,  subject  to  decision  by  arbitration. 

The  firm  of  Henry  Hentz  &  Co.,  22  William  St.,  New 
York,  annouce  that  the  senior  partner,  Mr.  Henry  Hentz, 
in  consequence  of  his  advanced  years,  has  withdrawn  from 
active  business.  He  retired  as  a  General  Partner  in  the  firm 
on  Feb.  1,  but  remains  a  "Special"  Partner.  The  business 
will  be  continued  by  the  remaining  partners  with  unimpaired 
capital. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


BOMBAY  COTTON  MOVEMENT. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  8 

4,680,657 

156,354 
640,000 

62,000 
610,000 

68,000 

2",814,776 

8,227,741 

780,000 

52.000 

630,000 

86,000 

5,570,591 

171,475 
49,000 

5,000 
10,000 

1,000 

3,198,251 

American  in  sight  to  Feb.  8 

Bombay  receipts  to  Feb.  7- 

Other  India  shipm'ts  to  Feb.  7. 

Alexandria  receipts  to  Feb.  6 

Other  supply  to  Feb.  6  * 

9,660,383 

1,196,000 

154,000 

567,000 

79,000 

Total  supply 

Deduct — 
Visible  suppls  Feb.  8-- 

4,897,011 
4,672,031 

12,590,517 
4,672,031 

5,807,066 
5,550,362 

14,854,634 
5, 550.36S 

Total  takings  to  Feb.  8.a 

224,980 

143,980 
81,000 

7,918.486 
6,346,486 
1,572,000 

256.704 

225,704 

31,000 

9,304,272 
7,515,272 

>,    Of  which  other _  - 

1,789,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,269,000  bales  in  1917-18  and  2,191,000  bales  in  1916-17 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  5,649,486  bales  in  1917-18  and  7,113,272  bales  in  1916-17,  of 
which  4,077,486  bales  and  5,324,272  bales  American.     6  Estimated. 


Jan.   17. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Avg.  1. 

Week. 

Since 
Avg.  1. 

Week. 

Since 
Avg.  1. 

40.000 

650,000 

74 ,000 

986,000 

115,000 

1,249,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  16. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — - 

145,312 
4,086,445 

68,380 
4,003.680 

103,693 

Since  Aug.  1.-   .. 

3,611,249 

Exports  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.' Aug.  1. 

To  Liverpool — 

To  Manchester 

To  Continent  and  India. 
To  America 

6,407 

3,262 

500 

166,158 
47,831 
42,703 
13,530 

4~,6l6 

3,700 

974 

132,074 
87,702 
71,451 
69,770 

5,819  136.760 

i   65,948 

3,390    83,420 
3,800  107,656 

Total   exports 

10,169 

270,222 

9,284 

360,997 

Il3,009  393,784 

MANCHESTER  MARKET.— Our  cable  from  Man- 
chester states  that  the  home  trade  is  easier  and  exports  are 
restricted,  but  the  Government  is  buying  cloth.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison: 


1917-18. 

1916-17. 

32*  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest . 

Cot'n 
Mid. 
Up's. 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Up's. 

Deo 

21 

28 

Jan . 

4 

11 

18 

25 

Feb. 

1 

8 

d. 

38 
38% 

® 
@ 

d 

39  % 
39  % 

a   d.             B-.  d. 
17  9     @24  6 
1710%  ©24  9 

d.       d. 

22.31  16% 
22.68,16% 

@ 
@ 

d. 
17M 
17% 

8. 

9 
9 

d.             b.  d.     d. 
4%@1110%  10.09 
4%@1110%  10.63 

39 
39 

39 
38% 

@ 
@ 
@ 

@ 

40  a 

40  H 
iO'A 
40 

18  4%@25  9 
18  4)^@25  9 
18  4H@25  9 
18  4!^®25  9 

23.10  16% 
23.53  17)4 
23.25  16% 
23.36  16J4 

@ 

@ 
@ 
@ 

17%  9 
18  H  9 

17%  9 

17%j9 

5VS@1110MT10.96 
4%@1110H  11.11 
6     @12   1%  10.94 
4     @12  0       10.91 

38!^ 
38  X 

@ 
@ 

40 
40% 

18  4  K  (3)25  9 
18  4^@25  9 

23.15  IfiVi 
23.09  15% 

@ 
@ 

17%.9 
16%'9 

4     @12  0 
2Hi@ll    10 

10.33 
10.56 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  18. 

Sales  of  the  week 13,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 8,000 

Actual  export 

Forwarded 81,000 

Total  stock 441,000 

Of  which  American 274,000 

Total  imports  of  the  week 50,000 

Of  which  American 13,000 

Amount  afloat 292,000 

Of  which  American 168,000 


Jan.   25. 
11,000 


8,000 

64",666 
416,000 
264,000 
39,000 
37,000 
285,000 
153,000 


Feb.   1. 
7,000 


5,000 

62, 666 
456,000 
280,000 
101,000 

62,000 
217,000 
108,000 


Fe6.  8. 
8,000 


8,000 

76,666 
482.000 
309,000 
101,000 

95,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday, 

Thursday . 

Friday. 

Market,     ( 
12:15      { 
P.  M.     1 

Dull. 

Dull. 

Dull. 

Dull. 

Dull. 

Mid.Upl'ds 

Good  Mid. 

Upl'ds.. 

23.19 
23.72 

23.19 
23.72 

23.22 
23.74 

23.22 
23.74 

23.09 
23.61 

Sales 

Futures. 
Market      I 
opened  j 

HOLI- 
DAY 

2,000 

2,000 

Steady, 
2@4  pts. 
advance. 

1,000 

Steady, 
5@12  pts. 
advance. 

2,000 

Steady, 

unch.,  to 

2  pts.  adv. 

2,000 

Quiet  at 
7@8  pts. 
advance. 

Market,     | 
4             { 
P.  M.     | 

I 

Steady, 
18@33  pts. 
adv. on  new 
14  pts.  aiv. 

on  old. 

Steady, 
5@31  pts. 
adv. on  new 
10  pts. adv. 

on  old. 

Steady,  2 
pts.dec.to4 
pts.  adv.  on 
new,  17  pts. 
dec.  on  ol.i. 

Steady, 
14@17  pts. 
dec.  on  new 
unchanged 

on  old. 

Steady  at 
12@19  pts. 
adv. on  new 
3  pts.  dec. 
on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  23  39  means  23  39-100d. 


Feb.  2 

to 
Feb.  8. 

Sat. 

Mon.           Tues. 

Wed. 

Thurs. 

Fri. 

12% 

12  % 

12%      4     |12K|    4 

12% 

4 

12  % 

4 

12% 

4 

p.m. 

p.m. 

p.m.  p.  m.  p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

New  Contr't 

d. 

d. 

d.   \     d.    \    d. 

d. 

d. 

d. 

»J. 

d. 

d. 

d. 

February. _ 

23  3939 

44 

48 

42 

3 

27 

32 

39 

March 

22  93  92 

00 

04 

00 

90 

86 

90 

98 

April  __    ._ 

22  52:52 

64 

70 

68 

54 

51 

56 

64 

May.      

HOLI- 

 22  15  17 

31 

37 

34 

21 

17 

22 

31 

June 

DAY. 

21   83 

88 

05 

12 

07 

94 

90 

96 

06 

July 

21   50 

58 

81 

87 

79 

69 

62 

70 

81 

Old  Contract 

1 

February. . 

22  04 

04 

14 

07 

97 

07 

97 

94 

94 

Feb. -Mar  . 

'21   95 

95 

05 

98 

88 

98 

88 

85 

85 

Mar  .-Apr  . 

,21  86 

86 

96 

89 

79 

89 

79 

76 

76 

May-June. 

21  70 

70 

80 

73 

63 

73 

63 

60 

6!) 

June- July  _ 

121  62 

62 

72 

65 

55 

65 

55 

52 

52 

BREADSTUFFS. 

Friday  Night,  Feb.  8  1918. 
Flour  has  been  quiet,  a  cold  wave  again  delaying  traffic. 
Receipts  are  small.  At  the  same  time  mill  offerings  have 
at  times  increased  somewhat.  It  is  not  understood  that  the 
Government  is  to  take  more  than  30%  of  the  mill  capacity 
during  the  rest  of  the  season.  Within  a  day  or  two  there 
have  been  indications  of  better  weather.  With  higher  tem- 
peratures railroad  congestion  will  begin  to  relax  and  supplies 
here  will  undoubtedly  increase.  Certainly  very  large  quan- 
tities are  in  transit.     Probably  before  long  a  good  deal  will 
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begin  to  arrive  here.  Much  of  the  flour  on  the  way  to  New 
York  is  destined  for  foreign  markets.  Substitutes  are  firm 
with  a  good  demand.  Rye  flour  has  sold  freely,  and  many 
mills  are  now  said  to  be  sold  ahead  for  a  month.  After 
March  3  rye  flour  will  not  be  considered  a  substitute  for 
wheat  flour.  Corn  products  are  arriving  more  freely. 
Western  receipts  are  increasing  under  the  new  regulations 
providing  for  the  movement  only  of  food,  fuel  and  muni- 
tions on  the  railroads. 

Wheat  has  continued  firm  with  light  stocks.  In  other 
words,  it  is  the  old  story.  Everywhere  supplies  are  light. 
One  gratifying  feature,  however,  is  that  the  supply  of  ocean 
tonnage  is  increasing  at  Argentine  ports.  The  weather  in 
Argentina  has  been  clear  and  warm  and  the  movement  of 
of  all  grain  to  the«  ports  is  beginning  to  increase.  It  is  true 
that  the  increase  is  slow  as  the  railroad  situation  is  unsettled, 
partly  owing  to  recent  heavy  rains.  Still  the  Argentine 
situation  is  gradually  assuming  more  normal  shape.  In 
Canada  the  condition  of  the  crop  is  better  than  it  was  a  year 
ago,  though  it  is  true  that  the  winter  wheat  acreage  is  4% 
smaller  than  last  year  and  that  the  receipts  are  still  small. 
None  the  less  the  export  surplus  is  said  to  be  of  considerable 
size.  From  Italy  the  reports  are  more  favorable  on  the 
whole,  though  a  shortage  of  labor  is  felt.  The  suspension 
of  the  Italian  import  duty  on  cereals  and  flour  with  special 
arrangements  to  facilitate  transportation  to  Italian  ports  has 
been  extended  to  June  30,  as  native  stocks  are  light  and 
imports  just  now  are  only  fair.  Beneficial  snows  have  fallen 
in  Spain,  though  there  is  no  denying  that  the  outlook  for 
the  crop  in  that  country  is  still  on  the  whole  unfavorable. 
Foreign  arrivals  there  are  light,  but  native  supplies  are 
reported  liberal.  From  India  the  weather  and  crop  news  is 
generally  good.  Reserves  there  are  large.  The  regrettable 
fact  however  it  that  the  season's  shipments  have  been  far 
below  the  expectations.  Tonnage  is  scarce  there.  In 
France  the  acreage  is  larger  than  that  of  last  year  and  the 
seedings  are  practically  all  under  snow.  And,  although 
supplies  are  moderate,  importations  are  increasing.  The 
North  African  news  is  that  the  drought  in  Morocco  has  been 
relieved.  Naturally  the  crop  prospects  there  are  better. 
Plowing  is  in  progress  on  all  except  the  heaviest  land. 
Exportations  of  both  wheat  and  corn  continue.  On  the 
other  hand,  food  conditions  in  Russia  are  still  very  bad, 
especially  in  the  northern  section.  The  cold  weather  there 
continues  with  heavy  freezes.  It  is  true  that  there  is  snow 
over  a  wide  area,  but  for  all  that  the  agricultural  outlook  is 
unfavorable.  To  make  matters  worse,  the  stocks  of  wheat 
in  the  populated  centres  are  small.  In  the  United  Kingdom, 
however,  the  weather  has  been  warmer.  In  this  country 
the  winter  crop  has  a  good  snow  covering.  Therefore,  the 
latest  cold  wave  has  to  all  appearance  done  no  harm.  But 
the  visible  supply  in  the  United  States  decreased  last  week 
1,258,000  bush.  That  brings  it  down  to  13,869,000  bush, 
against  66,533,000  a  year  ago.  The  Canadian  visible  supply 
dropped  1,340,000  bush.,  leaving  it  30,352,000  bush,  against 
31,590,000  at  this  time  last  year.  In  Liverpool  the  quan- 
tity of  arrivals  shows  excellent  condition  and  loading  is 
increasing.  To-day  prices  were  firm  with  a  fair  milling 
demand . 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.    Mart.     Tues.    Wed.  Thurs.  Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.  lspring 229       229       229       229       229       229 

Indian  corn  has  continued  to  fluctuate,  but  slightly. 
Striking  features  have  been  lacking.  Nevertheless  it  is  clear 
enough  that  the  cold  wave  early  in  the  week  at  the  West 
and  a  dying  out  of  peace  talk  tended  to  strengthen  prices. 
The  intense  cold  has  interfered  with  the  crop  movement, 
though  the  Government  is  evidently  determined  to  hurry 
up  the  marketing  of  corn,  especially  soft  corn.  With  warmer 
weather  at  the  West  there  is  little  doubt  that  receipts  at  the 
chief  centres  will  soon  increase  materially.  Mindful  of  this, 
some  have  preferred  to  sell  on  the  rallies.  At  one  time  cash 
premiums  showed  some  decrease,  on  the  fear  of  warmer 
weather.  Cash  quotations,  however,  have  been  irregular, 
owing  to  the  great  differences  in  the  quality  of  the  corn  ar- 
riving. It  is  a  fact,  too,  that  premiums  have  on  the  whole 
continued  high.  Europe  wants  corn  and  corn  products. 
The  domestic  trade  also  wants  both.  They  have  been  wait- 
ing many  weeks  to  get  them.  Under  the  circumstances, 
there  may  not  be  any  great  accumulation  of  supplies  at 
the  chief  centres  for  some  time  to  come.  Last  week  there 
was  a  decrease  in  the  visible  supply  in  this  country  of  24,000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
close  to  800,000  bushels.  And  the  total  is  now  only  4,623,000 
bushels,  against  10,671,000  a  year  ago.  It  looks  as  though 
there  would  be  an  excellent  demand  for  corn  and  corn  prod- 
ucts as  a  substitute  for  wheat.  On  the  other  hand,  Liver- 
pool notes  that  the  world's  shipments  continue  to  show  an 
increase.  Argentine  advices  point  to  a  large  yield.  By  the 
end  of  March  Argentine  shipments  are  expected  to  be 
available.  Liverpool  has  not  lost  sight  of  the  fact  that  this 
country  is  holding  good  reserves  and  it  takes  the  ground  that 
the  movement  at  the  seaboard  has  already  commenced  and 
that,  therefore,  larger  exports  may  be  expected  before  long. 
Across  the  water  there  is  a  good  spot  demand.  Argentina 
reports  corn  offered  more  freely,  owing  to  the  recent  improve- 
ment in  corn  prospects. _  Also,  the  loading  is  of  fair  size  and 
actual  shipments  are  increasing.  To-day  prices  declined 
slightly. _  They  are  a  little  higher  for  the  week.  A  Govern- 
ment priority  order  has  just  been  issued  on  grain  and  grain 


products,  which  means  the  hurrying  forward  of  cars  and  also 
the  movement  of  traffic  throughout  the  big  surplus  States. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.   Wed.    Thurs.  Fri. 
No.  3  yellow cts.181%   181       177%   182%    182%    187% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

March  delivery  in  elevator cts.127       127       127%   127%     127% 

May  delivery  in  elevator 124%   124%   125       125%    125%    125% 

Oats  advanced  partly  on  cold  weather  and  an  oversold 
market.  Country  offerings  early  in  the  week  were  very 
small.  The  Illinois  Central  has  not  rescinded  its  order  as 
to  letting  oats  be  moved  northward.  It  is  said  to  have 
sent  700  cars  to  Illinois  points  to  load  oats  for  New  Orleans. 
There  has  been  buying  lately  on  reports  that  the  German 
strikes  have  failed  and  that  the  outlook  for  peace  if  less 
favorable.  Cash  oats  have  been  firm  with  a  steady  demand. 
Oats  will  be  used  to  some  extent  as  a  substitute  for  flour. 
Some  are  making  bread  of  oatmeal.  It  has  been  found 
quite  satisfactory.  The  last  crop  of  oats  was  exceptionally 
good.  This  has  tended  to  strengthen  the  price.  Latterly 
offerings  have  been  very  well  absorbed.  On  the  other  hand, 
exporters  have  been  out  of  the  market  for  nearly  two  weeks 
and  there  is  no  doubt  that  with  better  weather  receipts  at 
the  West  will  increase.  In  fact  the  Canadian  visible  sup- 
ply has  latterly  increased  close  to  1,500,000  bush.  Many 
look  for  larger  receipts  at  American  markets  before  long. 
Commission  houses  have  been  selling  on  this  idea.  Coun- 
try elevators  it  is  said  will  be  obliged  to  ship  oats  in  order 
to  make  room  for  corn.  In  Liverpool  the  spot  demand  has 
been  smaller  and  arrivals  are  steadily  increasing.  Ameri- 
can shipments  are  fair.  Argentine  has  been  offering  rather 
freely  at, easier  prices.  The  native  movement  in  the  United 
Kingdom  and  on  the  Continent  has  been  increasing  with 
milder  weather.  Argentine  reserves  are  believed  to  be 
good,  especially  as  nothing  from  its  new  crop  has  yet  been 
shipped.  To-day  prices  fell  owing  to  the  Government 
priority  order  which  means  a  more  rapid  movement  of  the 
crop,  but  the  ending  is  higher  for  the  week. 

DAILY    CLOSING    PRICES    OF    OATS    IN    NEW    YORK.. 

Sat.  Mon.  Tues.  Wed.         Thurs.      '    Fri. 

Standards. cts.  100®102 100@102     99@101     99@101  101 

No.  2  white..  100 ©102 100@102     99@101     99@101  102 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN     CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

March  delivery  in- elevator cts.  82%     82%     83%     82%     83%     83 

May  delivery  in  elevator... 79%     79%     80%     79%     80%     80 

The  following  are  closing  quotations  for  car-lots  to  arrive 
at  New  York,  based  on  the  Government  requirements  of  a 
95%  flour,  i.  e.,  196  lbs.  of  flour  packed  in  98-lb.  cotton  sacks: 


Spring $10  55©$10  70 

Winter.. 10  25®   10  60 

Kansas 10  60®   11 

City  patents 11  50 

Ryeflour 1175®   12  25 

Corn  meal,  sacks  197  lbs.,  yel- 
low, kiln  dried,  export $10  10 

Fine  yellow  feed 5  00 

While —  .     5  05 

Coarse 5  05 

Cornflour $5  50@$5  75 


FLOUR- ,'K 


Hominy  (100-lb.  sacks) $10  25 

White  granulated 10  10 

Yellow  granulated,  in  barrels.  10  10 
Barley  goods-Portage  barley: 

No.  1 7  00 

Nos.  2,  3  and  4 7  25 

Nos.  2-0  and  3-0 7  70 

No.  4-0 7  80 

Coarse,  Nos.  2,  3  and  4 5  30 

Oats  goods-Carload,  spot  del.  10  10 


EXPORTS  OF  BREADSTUFFS, -PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December  and  the  twelve  months  for 
the  past  three  years  from  the  principal  ports  of  the  country 
have  been  as  follows: 


Exports 
from 
U.  S. 


Quantities . 
Wheat.hu. 
Flour.bbls. 

Wheat  *bu 
Corn .  _bu 

Total.. bu 

Values 
Breadst  'fs 
Provisions 
Cotton.  . 
Petrol .  ,&c 
Cot's'd  oil 


1917. 


December.   12   Months 


4,490,974 
2,405,308 


15,314,861 
2,445,217 


17,760,078 

$ 
58,485.283 
31,919,314 
71,120,342 
29,147,166 
682,509 


106,202,318 
13,919,604 


168,840.536 
52,169,583 


221,010,119 

$ 
602,241,223 
362.415,400 
575,306,634 
253,027,075 
17,300,066 


1916. 


December.   12   Months 


14,473,239 
936,775 


18,688,726 
2,891,276 


218,755,186 
53,548,298 


21,580,002 

S 
45,373,547 
31,525,307 
78,245,718 
15.051,727 
1,749,299 


154,049.686 
14,379,000 


272,303,484 

456,197,826 
281,621,982 
545,228,684 
201,721,291 
19,390,435 


1915. 


December.   12   Months. 


12,619,927 
1,695,588 


20,049,073 
2,591,25s 


22,640,331 
$ 

33,158.49? 
24,024.63f 
35,0^5,604 
1 1, 9^9,200 
2,167,776 


205,333,797 
15.380.698 


274,646.938 
45.395,297 


519,942,235 
$ 

510,582,288 
250,033,196 
417,005,523 
141,004,663 
25,073,840 


Total  ..  191,354,514  1810290  398  171 ,945,598  150416021S  106,405,71  W  343699  510 
*  Includes  flour  reduced  to  bushels. 

The  statements  of  the  movement  of  breadstuff  s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlhs. 

bush.561bs. 

Chicago 

85,000 

48,000 

1,776,000 

1,214,000 

230,000 

36,000 

Minneapolis  . 

776,000 

502,000 

743,000 

543,000 

210,000 

Duluth 

67,000 

16,000 

8,000 

10,000 

4,000 

Milwaukee  -- 

17,000 

16,000 

213,000 

272,000 

134,000 

34,000 

Toledo 

18,000 

32,000 

141,000 

1,000 

Detroit 

6,000 

16,000 

112,000 

51,000 

Cleveland 

2,000 

31,000 

58.000 

St.  Louis 

62,000 

203,000 

510,000 

620,000 

18,000 

4,000 

Peoria 

88,000 

44,000 

717,000 

538,000 

24,000 

6,000 

Kansas  City. 

203,000 

649,000 

270,000 

Omaha 

Total  wk.  '18 

76,000 

1,770,000 

218,000 

260,000 

1,467,000 

6,328,000 

4,133,000 

959,000 

295,000 

Same  wk.  '17 

307,000 

5,887,000 

6,904,000 

4.517,000 

1,235,000 

201 ,000 

Same  wk.  '16 
Since  Aug.  1- 

413,000 

6,520,000 

4,917,000 

5,902,000 

1,920,000 

270,000 

1917-18  ... 

8,390,000 

133,311,000 

85,174,000 

186,100.000 

27,219,000 

16,805,000 

1916-17  ... 

9,975,000 

245,722,000 

118,665,000 

169,181,000 

62,959,000 

16,805,000 

;F  1915-18  --- 

11,354,000 

354,503,000 

115,156,000 

166,081,000 

76,165,000 

17,100,000 

620 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  2  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

113,000 

167.000 

3,000 

408,000 

77,000 

39,000 

Philadelphia  - 

41,000 

119,000 

37,000 

33,000 

1.000 

9,000 

Baltimore  ... 

55,000 

124,000 

58,000 

64,000 

81,000 

N'port  News- 

37,000 

New  Orleans* 

97,000 

26,000 

91,000 

47,000 

Montreal 

14,000 

111,000 

77,000 

10,000 

81,000 

27,000 

3,000 

259,000 

2,000 

3,000 

Total  wk.  '18 

438,000 

574,000 

192,000 

1,188,000 

90,000 

132,000 

8inceJan.l'18 

2,194,000 

3,959,000 

1,033,000 

6,609,000 

521,000 

815,000 

Week  1917. . - 

365,000 

5,211,000 

2,317,000 

2,453,000 

559,000 

165,000 

Since  Jan.  1'  17 

1,860,000 

23,425,000 

9,123,000 

10,393,000 

2,611,000 

1,660,000 

♦Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports  on 
through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.    2  are  shown  in  the  annexed  statement: 


Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels. 

Oats, 
bushels. 

Rye. 
bushels . 

Barley, 
bushels . 

Peas, 
bushels . 

New  York. 

1,063,649 
70,000 

10,307 

155,977 
37,000 

1,268,820 

99,190 
24,000 

209,381 

Newport  News 

Galveston 

41,000 

12,000 

Total  week 

Week  1917 

1,133,649 
3,001,231 

10,307 
1,643,477 

192,977 
167,098 

1,268,820 
1,575,147 

164,190 
26,000 

221,381 
13,381 

13,038 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Sports  for  Week, 
xand  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Feb.  2 
1918. 

Since 
July  1 
1917. 

Week 
Feb.  2 
1918. 

Since 
July  1 
1917. 

Week 
Feb.  2 
1918. 

Since 
July  1 
1917. 

Unlted'Kingdom. 

Continent 

So.  and  Cent.  Am. 

West  Indies 

Brit.No.Am.Cols. 
Other  countries.. 

Barrels . 

107,417 

85,560 

Barrels. 

1,159,246 

1,973,401 

225,661 

322,436 

5,250 

66,410 

Bushels. 
868,566 
265,083 

Bushels. 

22,214,925 

24,358,870 

19,754 

4,282 

32,190 

Bushels. 
10,307 

Bushels. 

3,872,156 

3,831,548 

369,248 

45,914 

"¥,987 

Total .. 

192,977 
167,098 

3,752,404 
8,861,689 

1,133,649 
3,001,231 

46,630,021 
173,300,936 

10,307 
1,693,477 

8,123,847 

Total  1916-17 

28,094,432 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  2  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Exports. 


North  Amer* 

Russia  i 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Total.. 


Wheat. 


1917—18. 


Week 
Feb.  2. 


Bushels. 
3.897,000 


228,000 
560,000 
120,000 
130,000 


Since 
July  1. 


Bushels. 
172,223,000 


10,804,000 

27,956,000 

10,432,000 

1,740,000 


4,935,000  223,155,000  323,399,000 


01916-17. 


Since 
July  1. 


Bushels. 
220,125,000 
6,352,000 

427268,666 

27,976,000 

23,994,000 

2,684,000 


Corn. 


1917     18. 


Week 
Feb.  2. 


Bushels . 
378.000 


770,000 


Since 
July  1. 


Bushels. 
15,089,000 


13,647,000 


84,000 


2,309,000 


1,232,000    31,045,000114,312.000 


(Z1916-17. 


Since 
July  1. 


Bushels. 
27,010,000 


82,860,000 


4,442,000 


♦North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war,     a  Revised.         m  j  ^ 

5,,jThe  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Feb.    2  1918.. 
Jan.  26  1918.. 
Feb.    3  1917.. 
Feb.    5  1916. . 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
42,544,000 

Bushels. 

Bushels. 

Bushels. 
19,219,000 

The  visible  supply 
granary  at  principal 
seaboard  ports  Feb. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston. 

Buffalo 7 

Toledo 

Detroit 

Chicago 1 

Milwaukee 

Duluth 

Minneapolis 

St.   Louis 

KansasClty 1 

Peoria 

Indianapolis 

Omaha 


of  grain,  comprising  the  stocks  in 
points  of  accumulation  at  lake  and 
2  1918  was  as  follows: 


GRAIN  STOCKS. 


Wheat. 

bush. 

118,000 

5,000 

28,000 

185,000 

~~2~,666 

18,000 
446,000 
542,000 

92,000 
061,000 
864,000 
986,000 
642,000 

67,000 

130,000 

8,000 

24,000 
651,000 


Corn, 
bush. 
2,000 
2,000 
9,000 
380,000 


307,000 

20,000 

32,000 

33,000 

49,000 

1,079,000 

72,000 

17,000 

287,000 

156,000 

1,039,000 

25,000 

494,000 

620,000 


Oats. 

Rye. 

Barley. 

bush. 

bush. 

bush. 

489,000 

28,000 

623,000 

307,000 

15,000 

332,000 

13,000 

20,000 

241,000 

217,000 

270,000 

354,000 

50,000 

455,000 

96,000 

192,000 

354,000 

94,000 

611,000 

166,000 

11,000 

167,000 

37,000 

5,913.000 

263,000 

635,000 

679,000 

90,000 

191,000 

45,000 

55,000 

355,000 

1,519,000 

606,000 

1,101,000 

378,000 

30,000 

5,000 

871,000 

22,000 

756,000 

406,000 

7,000 

632,000 

42.000 

48.000 

Total  Feb.    2  1918 13,869,000     4,623,000  13,879,000  1,676,000  4,136,000 

Total  Jan.  26  1918 15.127,000     4,647,000  14,057,000  1,754,000  4,515,000 

Total  Feb.    3  1917 48,720,000  10,671,000  42,675,000  2 ,225 ,000_4 ,C1_1 ,000 

*^Note. — Bonded  grain  not  included  above:  Oats,  178,666  New  York.  191,000 
Boston,  198,000  Baltimore,  4,000  Duluth;  total,  571,000  bushels,  against  1,771,000 
in  1916;  and  barley,  35,000  in  New  York,  1,000  Duluth.  132.000  Buffalo;  total, 
168,000,  against  679,000  in  1916.J 


Canadian — 

Montreal 2,294,000 

Ft.  William  *  Pt.  Arthur..  5,928,000 

afloat 2,692,000 

Afloat  and  other  Canadian.  9,438,000 


16,000       1455,000 
4,688,000 


19,000        60,000 


3,790,000 


Total  Feb.    2  1918... 
Total  Jan.  36  1918.. 
Total  Feb.    3  1917.. 


-.20,352,000 
...21,692,000 
31,590.000 


16,000  8,933,000 
16,000  7.654,000 
17,000  23,203.000 


19.000 
18,000 
18,000 


60,000 

58,000 

147,000 


Summary — 

American 13,869,000  4,623,000  13,879,000  1,676,000  4,136,000 

Canadian 20,352,000  16,000     8,933,000        19,000  60,000 

Total  Feb.    2  1918 34,221,000  4,639,000  22,812,000  1,695,000  4,196,000 

Total  Jan.  26  1918 37,819,000  4,663,000  21,711,000  1,772,000  4,573,000 

Total  Feb.    3  1917 80.310,000  10,688,000  65,878,000  2,243,000  4,758,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  8  1918. 

As  a  result  of  the  fuller  realization  of  the  fact  that  supplies 
of  dry  goods  will  decrease  rather  than  increase  as  the  season 
progresses,  buyers  continue  in  their  efforts  to  make  as  large 
purchases  as  possible  in  order  to  provide  for  their  require- 
ments. Manufacturers,  on  the  other  hand,  are  reluctant 
sellers  and  are  withdrawing  various  lines  from  sale.  Conse- 
quently the  number  of  varieties  is  gradually  becoming  smaller. 
Prices  continue  their  upward  tendency,  but  despite  their 
high  levels  they  are  not  a  factor  in  restricting  trade.  Mer- 
chants are  in  need  of  merchandise  and  do  not  hesitate  to 
pay  what  holders  ask  when  the  goods  are  to  be  had.  Here- 
tofore the  course  of  raw  material  markets  has  generally  been 
reflected  in  prices  for  the  manufactured  product,  but  lately 
prices  for  the  latter  have  advanced  in  face  of  declining  mar- 
kets for  the  staple.  There  has  been  a  decided  change  in  the 
situation  as  regards  raw  material,  and  there  is  now  less 
apprehension  of  an  acute  shortage  before  another  crop  is 
raised.  Exports  to  European  countries  have  shown  a.  de- 
cided falling  off  which  leaves  a  larger  supply  for  domestic 
consumption  than  at  first  expected.  Mills,  however,  con- 
tinue to  experience  difficulty  in  obtaining  shipments  from 
the  South,  and  as  yet  the  order  of  Director-General  of  Rail- 
roads McAdoo  giving  priority  shipment  of  50,000  to  100,000 
bales  from  interior  points  to  the  seaboard  for  re-shipment  by 
water  to  New  York  and  New  England  has  not  relieved  the 
situation.  Mills  are  also  complaining  about  forced  curtail- 
ment as  a  result  of  their  inability  to  secure  sufficient  fuel, 
and  their  production  is  steadily  falling  behind.  Demand 
for  goods  continues  in  excess  of  the  available  supply,  and 
manufacturers  are  unable  to  keep  pace  with  consumption. 
Retail  trade,  according  to  reports,  is  still  active,  and  in 
some  instances  "across  counter"  prices  are  well  below  cost 
of  replacement.  These  goods  consist  of  purchases  made 
some  time  ago,  when  the  wholesale  market  was  considerably 
lower  than  what  it  is  at  present.  Export  inquiry  is  less 
active,  but  there  is  said  to  be  a  very  large  amount  of  goods 
on  order  for  foreign  countries  awaiting  shipment. 

DOMESTIC  COTTON  GOODS.— Staple  cottons  are  con- 
tinually being  withdrawn  from  sale  by  manufacturers  who 
are  falling  _  behind  with  deliveries.  Government  contracts 
are  being  given  preference  and  the  amount  of  cottons  turned 
out  for  ordinary  account  is  decreasing.  More  mills  are 
adopting  the  allotment  system,  and  but  very  few  buyers  are 
receiving  the  full  amount  of  goods  they  desire.  During  the 
past  week  it  was  reported  that  one  of  the  largest  producers 
of  napped  cottons  was  only  allotting  buyers  about  half  of 
their  original  orders.  Mill  agents  are  cautious  sellers  and 
with  demand  keen  there  is  no  indication  of  any  halt  in  the 
upward  tendency  of  prices.  Demand  for  colored  fabrics  is 
increasing,  and  many  manufacturers  have  sold  their  output 
well  into  the  summer.  Fine  and  fancy  goods,  which  for  a 
time  have  been  comparatively  quiet,  are  becoming  more 
popular.  Printers  and  converters  have  been  in  the  market 
for  print  cloths  and  are  finding  offerings  very  light  except 
for  late  spring  delivery.  Sheetings  remain  firm  with  a  good 
inquiry  for  heavy  lines  from  bag  manufacturers.  Gray 
goods,  383^-inch  standard,  are  quoted  unchanged  at  13 He 

WOOLEN  GOODS. — Woolens  and  worsted  markets  rule 
quiet  as  far  as  civilian  trade  is  concerned.  Mills  are  actively 
engaged  with  Government  work,  and  it  is  reported  that  addi- 
tional large  orders  for  uniform  cloths  will  soon  be  placed. 
A  few  more  lines  of  woolens  and  worsteds  have  been  opened 
for  next  season,  and  mills  are  not  finding  any  difficulty  in 
selling  their  entire  allotment  despite  the  fact  that  most  of 
the  fabrics  contain  a  larger  amount  of  cotton  and  shoddy 
than  usual.  In  the  women's  wear  trade,  it  is  expected  that 
coatings  for  next  season  will  be  very  scarce  as  many  mills 
have  had  their  calculations  upset  by  new  Government  busi- 
ness and  consequently  will  not  be  in  a  position  to  devote 
as  much  time  to  the  manufacture  of  goods  for  ordinary  trade 
as  they  expected  to.  It  is  reported  that  some  Japanese- 
made  woolens  have  been  shown  in  the  local  market.  Medium 
grade  wool  velours  are  said  to  be  the  most  difficult  lines  to 
secure  of  all  the  various  dress  goods  fabrics. 

FOREIGN  DRY  GOODS.— As  a  result  of  the  curtail- 
ment in  production  of  linens  for  civilian  purposes  abroad, 
a  more  active  inquiry  has  developed  for  supplies  available 
in  the  local  market.  Prices  have  been  advanced  as  an  out- 
come of  the  British  ruling,  but  despite  the  high  prices,  retail- 
ers and  jobbers  are  taking  goods  wherever  available.  Im- 
porters are  no  longer  accepting  orders  for  pure  linens  for 
future  delivery,  but  many  are  hopeful  of  continuing  business 
in  imported  cotton  substitutes.  Demand  for  both  domestic 
and  foreign  made  substitutes  is  broadening,  and  as  a  result 
of  the  improved  inquiry  prices  have  hardened.  A  more 
active  demand  developed  for  burlaps  during  the  week,  and 
fair  sales  were  put  through  at  steady  prices.  Light  weights 
are  quoted  at  17.25o.  and  heavy  weights  at  21o. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

Municipal  bonds  actually  offered  and  sold  during  the 
month  of  January  amounted  to  $18,923,371,  the  lowest  for 
that  month  since  1910,  when  only  $16,319,478  bonds  were 
disposed  of.  A  year  ago  the  sales  aggregated  $40,007,851, 
but  included  herein  was  a  large  block  of  Philadelphia,  Pa., 
bonds  amounting  to  $12,774,200.  We  also  reported  in 
these  columns  during  January  the  disposal  of  over  $21,000,- 
000  of  bonds  in  addition  to  the  $18,923,371  mentioned  above, 
but  these  were  sales  made  in  a  previous  month  and  not  re- 
ported until  January. 

The  demand  for  high  interest  rates  continues  to  prevail, 
as  is  indicated  by  the  large  amount  of  unsuccessful  offerings 
each  month  of  bonds  bearing  4,  4K  and  5%  interest.  In 
January  these  amounted  to  over  $10,000,000  and  included 
an  issue  of  $5,000,000  4Hs  offered  by  the  State  of  Cali- 
fornia on  January  24,  and  again  on  the  31st.  The  city 
of  Cincinnati  offered  $1,000,000  4%s  on  January  15,  but 
was  unsuccessful  in  attracting  any  bidders  for  its  bonds. 
The  City  Council  immediately  took  action  in  the  matter 
and  passed  an  ordinance  increasing  the  interest  rate  to 
5%,  new  bids  being  asked  for  until  March  1.  Other  large 
offerings  that  failed  last  month  were:  Arkansas-Louisi- 
ana Highway  Improvement  District,  Ark.,  $2,500,000  5, 
5J^  and  6%  bonds;  Cook  County,  111.  (Forest  Preserve  Dis- 
trict), $500,000  4s;  Fort  Worth,  Tex.,  $400,000  5s;  Stark 
County,  Ohio  (8  issues),  $207,000  5s;  Cuyahoga  Falls,  Ohio, 
$100,000  5s;  South  St.  Paul,  Minn.,  $100,000  5s,  and 
Monroe  County,  Fla.,  $100,000  5s. 

Among  the  important  issues  disposed  of  during  January 
and  the  prices  realized  in  each  case  were  the  following: 
Albany  County,  N.  Y.,  $150,000  4Ms  at  100;  Bell  Coun- 
ty, Tex.,  $400,000  5s  at  95.43;  Cleveland  School  Dis- 
trict, Ohio,  $1,500,000  5s  at  100.138;  Detroit,  Mich., 
$1,750,000  4Hs  (2  issues),  at  100;  Erie,  Pa.,  $530,000  4s  at 
100.001;  Hamilton  County,  Ohio,  $850,000  5s  at  100.619; 
Hoboken,  N.  J.,  $524,000  5s  at  100.351;  and  $161,000  5s 
2  issues)  at  100.57;  Johnstown  School  District,  Pa.,  $400,000, 
4^s  at  100;  State  of  Michigan,  $2,500,000  4s  at  100;  and 
Omaha,  Neb.,  $600,000  5s  at  100.78. 

The  above  sales  relate  only  to  permanent  long-term  obliga- 
tions. As  far  as  temporary  securities  are  concerned,  there 
was  negotiated  during  the  month  of  January  loans  of  this 
character  amounting  to  $30,477,976,  including  $22,700,000 
revenue  bonds  and  bills,  corporate  stock  notes,  and  tax 
notes  of  New  York  City.  Of  New  York  City's  total  dis- 
posals, $5,000,000  revenue  bills  were  sold  at  public  sale  on 
Jan.  25  at  interest  rates  ranging  from  4.45%  to  4.55%. 

Canadian  bonds  and  debentures  floated  last  month 
aggregated  $6,368,257,  including  three  Provincial  loans, 
$2,000,000  made  by  the  Province  of  Manitoba  $650,000  by 
the  Province  Saskatchewan,  $340,000  by  the  Province  of 
Ontarioa,  nd  a  $2,000,000  loan  put  out  by  the  Greater 
Winnipeg  (Manitoba)  Water  District.  The  failing  off  in 
municipal  borrowing  throughout  the  Dominion  is,  of  course, 
to  be  expected,  following  the  Order-in-Council  passed  on 
Dec.  22  under  authority  of  the  Canadian  War  Measures  Act, 
making  it  "unlawful  to  issue,  or  to  sell,  offer  or  advertise  for 
sale  evidences  of  indebtedness  hereafter  issued,  such  as  bonds, 
debentures  or  other  securities  of  any  provincial,  colonial  or 
foreign  Government,  municipality,  commission,  local  gov- 
ernment, institution,  corporation  or  incorporated  company, 


without  the  approval  of  the  Minister  of  Finance  by  his 
certificate  in  writing." 

The  city  of  San  Juan,  Porto  Rico,  sold  $300,000  6%  notes 
to  local  investors  during  January. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  January  during  the  last  five  years: 

1918.  1917.  1916.  1915.  1914. 

January —  $  f  $  $  % 

Permanent  loans  (XT.  S.)  .18,923,371  40,007,851z50,176,099  34,303,088a84.603,094 
♦Temporary  loans(U.S.)  .30,477,976  52,454,422  34,240.465  28,976,660    50,784,702 
Canadian  loans  (perm't) .  6,368,257     6,352,631     4,932.966     3,656,482     13,313,681 
Bonds  of  U.S. possessions      300,000  None  None  None         700,000 


TotaL 56,069,604  98,814,904  89,349,530  66,936,230  149,401,477 


*  Includes  temporary  securities  Issued  by  New  York  City:  $22,700,000  In  Jan. 
1918,  S41.750.000  in  Jan.  1917,  $27,886,034  In  Jan.  1916,  $21,081,426  In  Jan.  1915 
and  $46,170,965  in  Jan.  1914.  a  Includes  $51,000,000  bonds  of  New  York  State. 
i  Includes  $25,000,000  bonds  of  New  York  State.  | 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1918 
were  177  and  243,  respectively.  This  contrasts  with  345 
and  435  for  January  1917. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  of  long-term  bonds  for  January  for 
a  series  of  years: 

1918 $18,923,37111909 $29,318.40311900 $20,374,320 

1917 40,007,85111908 10,942,9681 1899 ---  6,075,957 

1916 *50, 176,099 1 1907 10,160,146 

1915.- 34,303,08811906 8,307,582 

1914 <z84, 603 ,094  1 1905 8,436,253 

1913 30,414,43911904 23,843,801 

1912 25,265,74911903 15,941,796 

1911 .178,510,27511902 10,915,845 


1898 8,147,893 

1897 10,405,776 

1896 6,507,721 

1895 10,332,101 

1894 7,072,267 

1893 5,438,577 


1910 16,319,47811901 9.240,86411892 6,352,000 


1938 


Amount , 

$80,000 

150,000 

10,000 

127,000 

75,000 

56.500 

102,000 

60.000 

40,000 

50.000 

25.000 

400,000 

15,500 

25,000 

15,000 

30,000 

15,500 

8,000 

63,700 

10,000 

*24.300 

60.000 

9,000 

2,259 

5,000 

4.589 

36.650 

56.000 

30,000 

26,000 

44,477 

23,708 

30,000 

95,000 

1,500,000 

57,000 

77,000 

27,000 

50,000 

1,391 

260,000 

20,000 

45,000 

29,600 

40,000 

1,750,000 

147.500 

8,000 

2,000 

25,000 

10,000 

15,500 

•   42,500 

12,000 

50,000 

100.000 

530,000 

5,800 

5.000 

55.660 

10,500 

16,000 

1,800 

2,000 

31,500 

9,700 

♦169,000 

50,000 

15,000 

4,080 

2,400 

850,000 

9,800 

10.000 

70,000 

17.500 

36,000 

524,000 

125,000 

52,900 

17,500 

26.920 

25,700 

7,000 

8,000 

30.000 


Price. 
100 
100 
101.93 
102.281 
100 

100.212 
100.54 
101.08 


100 
95.43 


100 


100.336 
1/100 
t/100 
*1C0 
*100 


100 

103.012 

100 
*100 
*100 

100.625 
100.003 
100.004 
100.584 


*  Including  $25,000,000  bonds  of  N.  Y.  State,     a  Including  $51,000,000  bondB 
of  N.  Y.  State,     x  Including  $60,000,000  corporate  stock  of  New  York  City. 

In  the  following  table  we  give  a  list  of  January  loans  to 
the  amount  of  $18,923,371,  issued  by  177  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 

JANUABY.  BOND 

Page.  Name.  Rate. 

516..Altus,  Okla 6 

624.. Albany  County,  N.Y. 414 

311..Aplington  Cons.  Ind.  S.  D.,  la.  5 

624-.Asheville,  No.  Caro 5)4 

411.-Asb.land,  Ky 5 

625-.Ashland,   Ore f>\4 

516-.Ashley  sen.  Dist.,  Pa 5 

5l6..Attala  County,  Miss 6 

625. -Audubon  County,  Iowa 5 

516. .Austin,  Mo 5 

516-_Avery  County,  No.  Caro 

516. .Bell  County,  Tex 5 

205..Beeville,   Tex 6 

625-.Bemidji.  Minn 5 

205-.Big  Valley  Jt.  Un.  High  S.  D., 

Calif f6 

41 1. -Birmingham  Vil  &.  D.,  Mich 5 

625. -Blue  Earth' County,  Minn 5 

025--Blue  Earth  County,  Minn 5 

625..Boston,  Mass.  (3  issues) 414 

625-.Boston,  Mass.  (2  issues) 4)4 

625- -Bowling  Green.  Ohio  (5  issues).   5 

312-.Brandon  Graded  S.  D..  Vt 4 

625--Brillant  Sch.  Disfc.,  Ohio 6 

205-.Brownstown,    Ind 5 

625. -Buffalo,  N.  Y... 4 

625--Buffalo,  N.  Y 4 

205--Calhoun  County,  Iowa 5)4 

205--CapeMay  County,  Is.  J 5 

517.. Center  Sch.  Twp.,  Ind.- 4)4 

517-.Center  Sch.  Twp.,  Ind 4)4 

517--Cerro  Gordo  County,  Iowa 

625..Cerro  Gordo  County,  Iowa 5H 

517-.Clark  County,  Ind. 4)4 

517_-Clarksdale.  Miss 

312. -Cleveland  City  Sch.  Dist 5 

517--Concord,  No.  Caro 6 

517-.Concord,  No.  Caro 6 

517--Couemaugh  Twp..  Pa.. 5 

412--Copiah  County,  Miss 

412--Corvallis,  Ore 6 

412--Crawford  County,  Iowa 5 

517-.Dallas  Con.  S.  D..  Iowa 5 

312-.Delano,  Calif 6 

206-.Depew.  N.  Y 5 

412--Des  Moines,  Iowa 5 

312..Detroit,  Micb.  (2  issues; 414 

206--Dickenson  County,  Kans 4% 

412--Dickin?on  Town  S.  D.,  N.  Y...   5 

412..Dunkard  Sch  Dist.,   Calif 6 

206. -East  Chester,  N.  Y 5 

313- -Edgecombe  County,  N.  C 6 

626-.E1  Centro,  Calif 

626--Eldora,   Iowa 

412,-Electra,  Tex... 6 

313. .Elko  County,  Nev 6 

103--En?lewood.  N.  J 5 

206-.Erie,  Pa 4 

626-.Pairbank,  Iowa -.   6 

313-.FairfieldTwp.H.S.D.,No.Caro.  6 

517. .Findlay,  Ohio  (6  issues) 5)4 

412,-Ft.  Smith  Pav.  Dist.  14.  Ark..  6 

517--Floyd  County,  Tex 6 

626-. Fremont,  Ohio.-- -   5)4 

206..Garrettsville,    Ohio. 5 

626--Geraldine,  Mont 6 

313..Gibsonburg,   Ohio 6 

313..Grand  Rapids,  Mich.  (6  issues).  5 

626_.Greensboro,  No.  Caro 5)4 

103-.Greensburg  (T.)  Un.  Fr.  S.  D. 

No.  1,  N.  Y 5 

518. -Greenville,    Ohio 5 

412-.Guilderland.  N.  Y. 5 

207- -Hamilton  County,  Ohio 5 

207. -Harrison  County,  Ind 4)4 

207--Havelock,  Neb 5 

4 12. -Haverhill,  Mass 4U 

412..Hawarden,  Iowa 5)4 

413-.Hoboken,  N.  J 5 

413--Hoboken,  N.  J 5 

413 -- Hoboken,  N.  J-- 5 

518,-Howard  County,  Ind.  (2  issues)  4)4 

413.-Huntington.  N.  Y.. 5 

313. .Huron  County,  Ohio. —   5 

413--Huron  County.  Ohio 

413--Indiananolis,  Ind 5 

413..Iowa  City,  Iowa 

313.-Ironton,  Ohio. 4% 


SALES. 

Maturity. 

dl932-1942 

1923 

1938 

al928 

1919-1938 

1923-1938 

1918-1942 

1929-1942 

1923 

1919-1948 

1938 

1918-1952 
1927-1946 

1919-1923 

1928 
1924-1938 
1925-1938 
1919-1930 
1919-1923 

Serial 
1922  1937 


1943 
1919 
Serial 
1919  1940 
1933 
1933 

Serial" 
1918-1927 

1919-1938 

1920-1930 


1927 
d\  930- 1938 
1928-1937 
1927-1956 
x919-1928 
1920-1932 

1948 
1919-1948 
1918-1924 
1918-1921 
1919-1943 


1930 

1920-1947 

1928-1946 

Serial 

1933 

Serial 

1919-1928 

H20-1925 

1919-1936 

1928-1929 

dl928-1938 

1918-1927 

1918-1922 

1910-1928 

Serial 

1918-1927 

1919-1922 

1948 

Serial" 

Serial 
1922-1937 
1919-1954 
1919-1958 
1919-1948 

1925-1942 

1919-1927 

1920-1922 


103.536 

100.138 

100.373 

100.373 

100.675 

100.515 

100 

100.925 

100.25 

106.122 

100 

100.675 

100 

100  ~~" 

102.25 

100.05 

IOT.619 
101-20 

l"08".80~ 
100.090 
100.001 

iob~~~~ 

100.817 
101.428 

l"ob".33~ 
100 
100 
100.721 

lb"0".262 

100.54 

100 

100 

100.619 

100 

foe """ 

101 

100.57 

100.351 

100.57 

100 

101.734 

i"ob"""" 

100.914 


100 


622 
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Page 
518- 

518- 
518. 
518_ 
413- 
413. 
626. 
626. 
313- 
518. 
626- 
207- 
627- 
207. 
207- 
413- 
518- 
413- 
627- 
413_ 
413- 


Name.  Rate.       Maturity.       Amount. 

Iron  wood,  Mich 5J       1923-1938    1300,000 

\Partevery5  yrs .  J 


.James  own,  N.  Y 6 

.Jamestown,  N.  Y 5 

.Janesville,  Wis 6 

.Johnstown  Sch.  DisC,  Pa 4)4 

.Juneau  County,  Wis 5 

.Kellogg,  Idaho 

.Knoxville,  Iowa 6 

.Knoxville,    Tenn 6 

.Lakeland,  Fla 6 

.Lakeside  Sch.  Dist.,  Calif 6 

Liberty  Sep.  Sch.  Dist.,  Ohio..  5)4 
.Lincoln  Co.  Ind.  S.  D.  1,  Minn.   5)4 

Linn  Grove,  Iowa 6 

Little  Falls,  N.  Y 5 

Lockport,  N.  Y 5 

Logan,  Ohio 6 

Long  Beach,  Calif .- 

.Los  Angeles,  Calif 7 

.Lynn,   Mass 4)4 

Lynn,  Mass 4)4 


518--Madison  County,  Ind.  (7  issues)  414 

314..Malden,  Mass 5 

314_-Malden,  Mass 5 

314,-Malden,  Mass 5 


314- -Manatee  County,  Fla 6 


314- -Maple  Heights,  Ohio  (7  issues) 

518-_Marshall  County,  Iowa 4.14 

627--Marshalltown,  Iowa 6 

519--Mayfield,  Ky 5 

519-_Medford,  Ore 5 

414-.Michigan  (Stateof) 4 

314__Middletown,  Ohio 5 

414-.Milford,  Ohio 5)4 

314- -Milwaukee,  Wis 4)4 

519.-Missoula  Co.  S.  D.  3,  Mont...  6 

207__Moberly,  Mo 5 

414--Montpelier  Spec.  S.  D.,  Ohio_-  5Y2 

414--Mora  Ind.  Sch.  Dist.,  Minn 6 

414- -Moselle  Pub.  Sch.  Dist.,  Miss.-  6 

519- -Mount  Vernon,  N.  Y 5 

208_-Nashua,  N.  H 4)4 

314--Navajo  Co.  S.  D.  No.  5,  Ariz_-  6 

519,-New  Albany,  Ind 4)4 

627- -Nolan  County.  Tex 5 

414_. North  Wilkesboro,  N.  C.  (2  iss.)  6 

627- -Norwich  Twp.  Kur.  S.  D.,  Ohio  5 

4l4_.Omaha,  Neb.  (3  issues) 5 

414. -Osceola  County,  Fla 5 

628 -.Pacific  Co.  S.  D.  No.  22,  Wash.  5)4 

519_-Palo  Alto,  Calif 5 

519- -Pendleton,  Ore 6 

628--Perth  Amboy,N.  J 6 

519--Pine  Bluufs,  Wyo 6 

628. .Porter  County,  Ind 4Y2 

208- -Portsmouth,  Ohio 5 

414_ -Poweshiek  County,  Iowa 5 

4 14_ -Poweshiek  County,  Iowa 5 

414.-Puiaski  Twp.,  Ohio 6 

415__Rapides  Parish,  La 5 

315_-Raymond,  Wash 8 

628_.Richvale  Drain.  Dist.,  Calif 

520.-Ringtown,    Pa 4 

520. -Royal  Oak,  Mich 5 

520- -Sandusky,  Ohio .--  4Y2 

520- -Sandusky,  Ohio 5 

520. -Sandusky,  Ohio. 5 

520- -Sandusky,  Ohio ---  5 

520- -Sandusky,  Ohio 5 

31.5--San  Juan  Co.  S.  D.  21,  Wash--.  5)4 

628 --Santa  Barbara  County,  Calif--  6 

628- -Savanna  and  York  Dr.  D.,  111-.  6 

315-. Scotia,  N.  Y 3)4 

628--Selma,  Calif 5 

628_.Seneca  Cons.  Ind.  S.  D.,  Iowa.  5 
315--Shaker  Heights  Vil.  S.  D.,  Ohio  5 

315- -Sherburne  Co.,  Minn.  (7  issues)  5)4 

415_-Sherrill.  N.  Y 5 

628- -South  Bend  Sch.  City,  Ind 

315-.Springfield,  Ohio.,. 5 

520- -Steele  County,  Minn 5Y2 

415-_Tama  County,  Iowa 5 

415--Tama  County,  Iowa 5 

209_-Tate  County,  Miss... .-.  6 

209-.Tonganoxie,  Kan 4% 

415- -Throckmorton,  Tex.  (2  issues).  6 

521--Titusville,  Pa 414 

521--Troy,  N.  Y 4% 

209,-Union,  N.  J 5Y2 

209--Union,  N.  J.  (2  issues) 514 

629.. Waco,   Tex 5 

521 -_Wake  County,  No.  Caro 5 

3 15. -Walla  Walla  Co.  S.  D.  75,  Wash.  5 

521-_Wapanucka,  Okla 6 

210-.WaItham,  Mass.. 5 

316- -Ward  County,  No.  Dak 6 

4l5-_Washington,  Ohio 5 

629. -Washington  Court  House,  Ohio  5 

521 --Washington  Sch.  Dist.,  Iowa..  5 

521  ..Waukesha,  Wis 414 

316-.Wilson,  No.  Caro 514 

316--Wilson,  No.  Caro 514 

210--Winn  Parish,  La 5 

630-.Worth  County,  Iowa 5 

210_ .Worth  County,  Towa  (5  issues) .  5 

630..Yakima  Co.-S.  D.  No.  7,  Wash.  5 

316--Yell  Co.  Rd.  Imp.  Dist.  1,  Ark 

521 --Yellow  Medicine  Co.,  Minn 5 

521.-Yolo  County,  Calif 6 

416__Youngstown,    Ohio 5 

416--Youngstown,    Ohio 5 


1919-1920 
1919-1928 
1919-1928 
1923-1946 
1921-1930 
1948 

Serial 
1922-1926 
1919-1928 

al924 

""1928  "" 

1938 

1926 

Serial 

1932 


1918-1922 

1918-1933 

Part  each  6 

mos.     beg. 

[May  15 '19 

1918-1927 

1918-1927 

1918-1932 

(   1928-1948 

$40,000 

I  every  5  yrs.  I 

1918-1937 


1948 


10,000 
20,000 

1,991 

400,000 

26,593 

12,000 

8,400 
135,150 
200,000 

6,051 

2,800 
30,000 

3,000 
25,000 
30,781 
15,000 
25,000 

5,304 

5,000 
15,500 


1920-1948 

di~92~3"-1928 

Serial 

1919-1922 

1918-1937 

(21927-1937 

1938 

1923-1932 

~~~1934~~ 

1921 

1919-1938 

(21927-1957 


1919-1939 

1918-1937 

1938 

Serial 

1919-1938 

Serial 

1928 

1919 

(21927-1937 

al922 

1924-1926 

1923-1935 

1921-1937 

1919-1920 

1918-1947 

1918-1927 

dl 923- 1948 
1943 
1918-1927 
1921-1927 
1918-1923 
1918-1920 
1918-1922 

(21920-1938 


1927 

1918-1937 

1937 

"~~1938~~ 

1927 

"1918-1927 
1923-1937 

1933 

1934-1937 

(21923-1942 

1925-1937 


1919-1933 
1919-1928 

1948 

1947 

1937 

1919-1926 

1923 
1919-1928 
1919-1938 

"T9~2~8~~ 
1919-1921 
1920-1948 
1918-1927 

Serial 

Serial 
(21919-1938 

1923-1936 
1927-1937 
1920-1923 
1919-1923 


Price . 
95.667 

100.26 
107 

102.294 
100 

ylOO" 

102~.677 
97.47 

lOb""" 

ylOO 

100.961 

100.33 

102.378 

100 

*iooT 

100 


69,080  100 


22,000 
29,000 
34,000 

200,000 

46,422 

100,000 

12,000 

300,000 

20,000 

,500,000 

7,236 

2,000 

480,000 

5,000 

35,000 

7,500 

20.000 

8,000 

175,000 

300.000 

25.000 

20,000 

100,000 

155.000 

15,000 

600,000 

275,000 

6,000 

66,000 

2,616 

35,000 

16.500 

15,200 

15,000 

75,000 

84,000 

7,000 

75,000 

134,300 

10,000 

5,050 

36.841 

19,000 

750 

3,000 

1,500 

500 

1,000 

17,428 

36,000 

2,000 

10,700 

10,000 

250,000 

97,200 

747 

100.000 

26,624 

73,000 

8,000 

60,000 

20,000 

40,000 

20.000 

10,000 

63,000 

73,000 

50,000 

225.000 

100,000 

7,000 

20,000 

42,705 

250,000 

2,000 

2,000 

150,000 

10,000 

32.000 

50,000 

30,500 

9,900 

46,263 

37.750 

400,000 

22,000 

275,000 

12,000 

19,555 


101.039 
101.039 
101-039 

95 

100 


100 
100 
100 
100 


100 
100 


100 


100.283 
98.517 

101.02 

100 
94 

100 

100 

100.78 

IOO""' 

100.836 

100 

100 

100.606 

100 

100 


100 
100 


100 
100 


100 
100 
100 
100 
100 
100 
100 
97.75 
*100 
100 


100 
IOO" 


102.154 
102.154 
104 


100 

100.60 

100.50 

100.50 

100 

100 

IOO"""" 

100.735 

100.04 

100 

100 

101.32 

100 

100.123 

100.123 


100.205 


100.266 
100.011 
100.011 


Total   bond  sales  for  January   1918   (177  munici- 
palities, covering  243  separate  issues) £$18,923,371 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  it  Not  including  $30,477,976  of  temporary 
loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by  sinking 
fund  as  an  ii;  y  And  other  considerations. 

^ThV  following  items,  included  in"  our  totals  for  previous 
month_s,  should  be' eliminated  from  the  same.  We  give  the 
page  number  of  thelssues  of  our  paper  in  which  the  reasons 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

Page.  Name.  Am2uI%A 

517-_Dennison,  Iowa   (2  issues,   December  list) *S'5'jy 

2474-.Iriaho  (Stateof)  (December  list) 400,000 

2563-.Panther  Creek  Drain.  Dist.,  Ky.  (December  list) 625,000 

~ We"  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Pave.                      Name.                      Rale.  Maturity.  Amount. 

311  .-Adams  County,  Ida.  (Sept.) $100,000 

314. -Adams  Co.  S.  D.  No.  42,  Neb-.   5  1918-1920  6,000 

205-.Aitl«:n  Countj  ,  Minn.  (Sept.).  6            Serial  65,000 

205.  .Alcorn  County,  Miss.  (2  issues) .   5K  1922-1941  100,000 

311 --Allen  County,  Ohio  (July) 5  1918-1923  28,480 


Price. 
101.979 


101.73 
100.042 


Page.  Name.  Rate. 

311.. Allen  County,  Ind.  (Oct.) 4 

311--Altoona,  Pa.  (Jan.) 5 

311--Altoona,  Pa.  (July) 5 

411.  .Alvordton,  Ohio 6     • 

311..Arapaho,  Okla.  (Aug.) 6 

31  ■!.- Arnold,  Neb 5 

205..Audubon,   Iowa 6 

205--Augusta,  Kan.  (3  issues,  Feb.) 

205- -Baltimore,  Md 4 

205- -Baltimore,  Md 4 

205- -Baltimore,  Md 4 

516- -Barnes,  Kan 5 

205__Batavia,  N.  Y 4Y2 

205     Bedford  Sch.  Dist.,  Ind 4Y2 

314-.Bertrand,  Neb 5 

205--Big  Creek  Dr.  Dist.  15,  Ark-..   5Y2 
205-  -  BinghamLakeS  .D . , Minn.  (Oct .)  -  - 
312--Binghamton,  N.  Y.  (3  issues) ..  4M 

205-. Bird  Island,  Minn.  (Aug.) 4 

517   .Boise  Co.  S.  D.22,  Ida.  (Sept.) 

411--Bonifay,  Fla.  (Oct.) 6 

205- -Bonner  County,  Idaho 5Y2 

205     Bridgetown    Rur.    Sch.     Dist., 

Ohio  (Mar.) 5 

205_-Brigham,  Utah  (Nov.) 5Y2 

205- -Brockton,  Mass.  (3  issues) 4Y2 

205_ -Brockton,  Mass 4 

205- -Brockton,  Mass -  4)4 

205--Buck  Creek  Sch.  Twp.,  Ind —  4Y2 

205-   Buffalo,  N.  Y.  (2  issues) 4 

205-   Caanan  Twp.  Rur.  S.  D.,  Ohio 

(Oct.) 5Y2 

312- - Calcasien Nav. Dis.  1 , La.  (Nov.)   5 
205- -Camas,  Wash 7 

205--Canby  Cons.  Sch.  Dist.  No.  30, 

Minn.   (Feb.) 4 

625--Canton,  Ohio  (2  issues,  Jan.)__   4)4 
625- -Canton.  Ohio  (6  issues.  Mar.).  5 

625-.Canton,  Ohio  (May) 4Yi 

625-.Canton.  Ohio  (3  issues,  May)..   5 

625--Canton,  Ohio  (June) 4)4 

625--Canton,  Ohio  (July) 4Y2 

625--Canton,  Ohio 5 

411..Carey,  Ohio  (May) 5 

205..Cass  County,  Minn.  (Oct.) 6 

206.-Chardon,  Neb.  (May) 

206_-Charter  Oak,  Neb 6 

206_ -Chattanooga,  Tenn 6 

411- -Chicago,  111.  (June,  7  issues) .. 

411-.Chicago,  111.  (July,  6  issues) 

517. .Chicago,   111. — Northwest  Park 

Dist.  (Sept.) 5 

517--Chicopee,  Mass.  (April) 4 

517. -Chicopee,  Mass.  (July) 4)4, 

517- -Chicopee,  Mass.  (Oct.,  3  issues)  4Y2 
517- -Chicopee,  Mass.  (Nov.,  2  issues)  4)4 

51 7- -Chicopee,  Mass    (2  issues) 4Y2 

206- -Chisago  County  Sch.  Dist.  No. 

19,  Minn.    (Aug.) 5 

625 --Chouteau County  Sch. Dist.  No. 

27,  Mont.    (Aug.) 6 

312-. Cincinnati,  Ohio  (Jan.) 4M 

312__Cincinnati,  Ohio  (Feb.) 4 

312--Cincitmati,  Ohio  (Feb.) 4)4 

312--Cineinnati,  Ohio  (Feb.) 4)4, 

312-_Cincinnati,  Ohio  (Feb.) 4Y2 

312. -Cincinnati,  Ohio  (Feb.) 4J4 

312--Cincinnati,  Ohio  (Feb.) 4% 

31 2- -Cincinnati,  Ohio  (May). 4M 

312-_Cincinnati,  Ohio  (May) 4)4 

3 12. .Cincinnati,  Ohio  (May) 4)4 

312- -Cincinnati,  Ohio  (May) 4M 

312_-Cincinnati,  Ohio  (Juno) 4)4 

312- -Cincinnati,  Ohio  (2  iss.,  July)-.  4}4 

312--Cincinnati,  Ohio  (Aug.) 4Y2 

312--Cincinnati,  Ohio  (Sept.) 4% 

312-.Cincinnati,  Ohio  (2   issues) 4M 

5 17. -Cincinnati  Sch.  Dist.,  Ohio 4M 

206- -Clear  Lake  S.  D.,  Minn.  (May)  4 

312. -Cleveland,  Ohio 4Yt 

312. .Colorado  Springs,  Colo.  (July).  4 
3 12.. Colorado  Springs,  Colo.  (July).  4 

5l7..Concord,  Mass.  (May) 4 

51 7. -Concord,  Mass.  (May) 4 

5 17.. Concord,  Mass.  (June) 4 

312..Cooperstown,  N.  Y.  (April) 5 

312-.Coshocton  County,  Ohio  (Oct.)   5 
206. -Crow  Wing  County  Sch.  Dist. 

No.  45,  Minn.  (July) 

3 12. -Cuyahoga  County,  Ohio 4Y2 

626 ..Cuyahoga Co. , Ohio  (2iss.,  June)  5 

312-_Dallas,  Tex 4 

517- -Davie  County,  No.  Caro 6 

412-. Dayton,  Ohio  (Feb.) 6 

412. .Dayton,  Ohio  (May) 4Y2 

412. .Dayton,  Ohio  (May) 6 

412_-Dayton,  Ohio  (May) 5 

412-_Dayton,  Ohio  (May) 5 

412_. Dayton,  Ohio  (2  issues,  May).  5 

412..Dayton,  Ohio  (June) 4)4 

412.. Dayton,  Ohio  (June) 6 

412,-Dayton,  Ohio  (June) 5 

412-. Dayton,  Ohio  (June) 5 

412.. Dayton,  Ohio  (July) 4)4 

412._Dayton,  Ohio  (July) 5 

412,-Dayton,  Ohio  (July) 5 

412..Dayton,  Ohio  (July) 5 

412-. Dayton,  Ohio  (July) 6 

412--Dayton,  Ohio  (Julv) 5 

412--Dayton,  Ohio  (Aug.) 5 

4l2.-Dayton,  Ohio  (Aug.) 5 

412--Dayton,  Ohio  (Aug.) 6 

412,-Dayton,  Ohio  (Sept.).. _   6 

412-. Dayton,  Ohio  (Oct.).. 5 

412-. Dayton,  Ohio  (Oct.) 5 

412--Dayton,  Ohio  (Nov.) 5 

412.. Dayton,  Ohio 5 

412-. Dayton.  Ohio  (2  issues) 6 

312..Delavan.  Wis 

312..DesMoinosS.D.,N.Mex.  (Oct.)   6 
312.. De  Soto  Parish,  La.  (2  issues)..  5 

312.. Detroit,  Minn.  (March) 5 

412. -Detroit  Sch.  Dist..  Minn 5 

206..Dodge  County  Ind.  Sch.  Dist. 

No.  30    Minn.  (Oct.) 4 

206- -Douglas  County,  Neb 4)4 

412-.Douglas  County  S.  D.  No.  41, 

Wash.  (June) 5 

312. .Duchesne,  Utah  (May) 6 

312..Easton,Pa.  (July) 4 

206_ -Elk  Horn  S.  D..  Iowa  (July)---   5 
412-.Endora  Rural  Sch.  Dist.,  Kans.  4Y. 

626. -Erie,  Pa.  (May) 4 

517- -Everett,  Mass.   (June) 4 

517.. Everett,  Mass.  (3  issues,  June).  4)4 

517--Everett,  Mass.  (Nov.) 5 

3 1 3  -  .  Fay ett e ,  Miss 5 

517--Fergus  County  Sch.  Dist.  No. 

150,  Mont.    (May) 6 

206. -Filer,   Idaho - -- 


Maturity. 

Amount. 

Price. 

1936 

$50,000 
21,100 

97,200 

1918-1924' 

Part  each 

3,100 

6  months 

1942 

3.400 

100 

(21927-1937 

3,500 

1937 

5,800 
35,000 

1918-1947 

329,000 

1918-1942 

480,000 

1920-1922 

685,000 

1918-1927 

10,000 

100 

1918-1927 

50,000 

al922 

4,780 

100 

(21921-1936 

11,000 

1922-1942 

250,000 
38,000 

16,000 

100 

1932 

7,000 
1,000 

1947 

18.000 

106 

(21927-1932 

100,000 

100.780 

1918-1937 

5.000 

103.02 

(21927-1937 

80,000 

1918-1927 

98,000 

100.125 

1918-1942 

25,000 

100.125 

1918-1922 

45,000 

100.125 

2,020 

100 

1942 

7,500 

100 

1937-1945 

4,500 

105 

1918-1937 

250,000 

100 

1929,   opl 

■  \       7,504 

any  int.  date/ 

30,000 

1928 

7,700 

1918-1926 

87,400 

1921-1937 

67,000 

1919-1922 

9,500 

1927 

2,000 

1927 

25.000 

1928-1939 

36,000 

ol926 

3,000 

100 

1-50  yearly 

| 

beg,  5  yrs. 

|  105,000 

100.695 

^from  date 

25,000 

Serial 

19,000 

1918-1921 

3,667 

658,900 

100 

2,512,100 

100 

1925-1937 

25,000 

100.81 

1918-1922 

10,000 

1918-1933 

400.000 

100 

1918-1927 

84,900 

100.125 

1918-1927 

19,225 

100.125 

1918-1928 

24,900 

100 

1920-1934 

2.000 

100 

1,000 
125,000 

100 

1957 

*100 

1937 

53,500 

*100 

1937 

40.000 

*100 

1922 

200,000 

*100 

(21945-1966 

210,000 

*100 

1927 

2,800 

*100 

1966 

150.000 

*100 

1927 

2,500 

*100 

1937 

107.600 

*100 

1937 

6,000 

*100 

1922 

150,000 

*100 

1927 

1,600 

*100 

1937 

18,800 

*100 

1927 

5.000 

*100 

1947 

50,500 

*100 

1937 

440.000 

*100 

1957 

90.000 

*100 

10,000 

1918 

10,000 

100 

1927-1932 

25.000 

94.59 

1941-1946 

53.000 

100 

1918-1934 

17.000 

100 

1918-1922 

20,000 

100 

1918-192] 

4.000 

100 

25,000 

106.38 

1922 

4,700 

115.000 
21,216 

100 

1920 

101.59 

35.725 

100 

1957 

500.000 

*100 

1937 

3,000 

1922 

500 

*100 

1922 

8,000 

*100 

1918-1922 

1,500 

*100 

1922 

3,440 

*100 

1918 

1,260 

*100 

1921-1927 

4,800 

*100 

1927 

4,500 

*100 

1918-192] 

2,100 

*100 

1918 

430 

*100 

1922 

1,900 

*100 

1937 

20.000 

*100 

1920-1927 

4,200 

*100 

1918 

1,800 

*100 

1922 

3,700 

*100 

1918 

2.350 

*100 

1918 

210 

*100 

1918 

320 

*100 

1920-1927 

4,000 

*100 

1918 

815 

*100 

191.8 

3,500 

*100 

1918 

520 

*100 

1919-1927 

*100 

1920-1927 

3  200 

*100 

1937 

5,500 

*100 

1918 

5.360 

*100 

15.000 
22,500 

100.174 

1947 

43,500 
7.500 

104.43 

1922 

60,000 

74,300 
100,000 

1937 

2,000 
i    7.000 

100 

(21926-193( 

100 

1927 

30,000 
44.000 
25,000 

102.58 

1933 

100 

Serial 

270.000 

100 

1940 

3.000 

100 

1918-1920    19,500 

100 

1918-1920    1,500 

100 

1937 

17,000 

100 

1926 
1924 

2,000 
20,000 
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Page 
313- 
206. 

412. 

313- 
206- 
518- 
412. 
207. 
412. 
313. 
313. 
313. 
412. 
412. 
412. 
313. 
413. 
518. 
313. 
518. 
313. 
207. 
313. 
413. 

207. 
207. 
207. 
626. 
518. 
518. 

518. 
313. 

313. 
518. 
518. 
314. 
313. 
313. 

518. 
518. 
627. 
518. 
313. 
413. 
413. 
413. 
413. 
314. 
627. 

207. 
413- 


Name.  Rate.       Maturity. 

-Findlay,  Ohio  (10  issues,  May).   5         

_FIatBayouDr.Dis.,Ark.(Nov.)  5)4     1918-1932 
.Fris  County  Oomm.  S.  D.  No. 

15,  Tex.  (Aug.) 5 

_FultonInd.S.D.,So.Dak.)Jan.)  5 
-Garfield  County,  Wash.  (Jan.).  5 
.Garvey  Sch.  Dist.,  CaUf.  (July)   5 

-Grand  Rapids,  Mich 5 

.Grand  Rapids  Sch.  Dist.,  Mich.  4  34 
.Grant  Sch.  Dist.,  Mich.  (June).  4  34 

.Harrison  County,  Ind 4J4 

.Hartford,  Conn.   (July) 4 

.Hartford,  Conn.  (Aug.) 4 

.Haverhill,  Mass.  (2  iss.,  June).  4 

.Haverhill,  Mass.  (July) 4 

.Haverhill,  Mass.   (Nov.) 434 

.Hill  Co.  S.  D.  16,  Mont.  (Oct.).  534 

.Holyoke,  Mass.  (April) 334 

.Hubbard  County,  Minn 6 

.Humboldt  County,  Nev.  (Oct.)   5 

.Hutchinson,  Kan 4J| 

.Hyde  County,  No.  Caro.  (June)  6 

-Indianola,  Neb.  (Nov.) 5 

.Jackson  County,  Miss.  (April).  6 
.Jefferson,  N.  Y 5 


.Kalida  Vil.  Sch.  Dist.,  Ohio...   6 

.Kansas  City.  Mo.  (Oct.) 4)4 

-Kendall  County,  Tex 5 

.Kendrick,  Idaho  (May) 534 

.Lac  Qui  Parle  County,  Minn..  5 

.Lansing,  Mich.   (July) 5   /1-5  y'ly  beg.\ 

\Sept.  5  1918/ 


dl  932-1 937 
1937 

1918-1929 
1918-1922 

"1937" 

1928 

1940-1945 

1910-1945 

1918-1937 

$500  yearly 

1918 

1937 

1918-1922 

1924-1928 

1918-1927 

1932 

dl 922-1937 

1931 

f $5,000  y'rlyl 

(   on  Feb.  1    J 

ol934 

1933 

(H  937-1957 

dl927-1947 

1923-1937 


.Lansing,  Mich.   (Oct.) 4  Serial 

.Las  Animas  County  Sch.  Dist. 

No.  42,  Minn.  (Mar.) 5       dl932-1947 

.Lebanon,   Tenn 6  1947 

.Lincoln,  Neb.  (April) 5         1918-1927 

.Lincoln  Co.  Twp..  Ind.  (Aug.).  5         

.Lincoln  Pav.Dists.,  Neb.  (3 iss.)  5 

.Little  Ferry,  N.  J.  (Nov.) 5 

.Little  Rock  Street  Impt.  Dist. 

No.  261,  Ark 6 

.Los  Angeles,  Calif.  (July) 4  34 

.Los  Angeles,  Calif.  (Sept.) 4J4 

-Loulsburg,  Minn 5 

-Lugo  Sch.  Dist.,  Calif.  (July).  5 

.Lusk,  Wyo.  (Nov.) 6 

.Lynn,  Mass.  (Mar.) 4 

.Lynn,  Mass.  (May) 4 

.Lynn,  Mass.  (Oct.) 434 

.Lynn,  Mass.- (Nov.) 434 

.McColl  S.  D.,  So.  Caro.  (June).  5 
.McFarlan   Spec.   S.  Tax  Dist., 

No.  Caro.  (Oct.) 6 

.Manasquan,  N.  J.  (Nov.) 5 

.Manchester,  N.  H.  (Juiy) 4 


1918-1931 
1919-1928 


1921-1932 
1918-1932 

1918-1937 
1918-1922 
1918-1937 
1918-1922 
dl927-1937 


413. -Manchester,  N.  H.  (2  iss.,  July)  4 


413- -Manchester,  N.  H.  (July) 3J4 

207-.Midvale,  Utah  (Jan.) 

207..Milford.  Iowa  (Nov.) 534 

207..Milford,  Iowa  (Nov.)... 6 

207.. Milwaukee,  Wis.  (Oct.) 4)4 

207..MOSCOW,  Idaho  (Jan.) 6 

314..Mt.  Vernon,  N.  Y.  (2  iss.,  Feb.)  4 
314-.Mt.  Vernon,  N.Y.  (2  iss.,  June)  434 

314. _Mt.  Vernon,  N.  Y.  (May) 4)4 

314. _Mt.  Vernon,  N.  Y.  (May) 4)4 

519-.New  Brunswick,  N.  J.  (Feb.)..  4 
519. .New  Bedford,  Mass.  (2  iss.,  July)  4 

519- -New  Bedford,  Mass.  (July) 4 

519-.New Bedford, Mass.  (5iss.,  July)  4)4 
519. .New Bedford, Mass.  (2iss., Sept.)  414 

519..New  Bedford,  Mass 4)4 

519..New  Hartford  S.  D.,  la.  (Mar.)   5 

627..New  Haven,  Conn.  (April) 4 

314..Newton,  Mass.  (Mar.) 4 

314..Newton,  Mass.  (Mar.) 4 

314.. Newton,  Mass.  (June) 434 

314..Newton,  Mass.   (July) 4)4. 

314.. Niobrara,  Neb 534 

414..Noble  County,  Ind.  (April) 4lA 

314. -Norfolk,  Va.  (Jan.) 4)4 

314--North  Dakota  (9  issues) 4 

314-. Oakland.  Neb 5 

414.. Oklahoma  City,  Okla.  (June) 

314-.Owensboro,  Ky.  (April) 5 

314-.Ozan  Dr.  Dist.  2,  Ark.  (Mar.).  5)4 

519..Palco,  Kan 5 

519--Pa)mdale  S.  D.,  Calif.  (Mar.)..  5 
208-.Panther  Creek  Dr.  Dist.,  Ky_.  6 
208. -Parkers  Prairie,  Minn.  (Feb.).  4 

314-.Payette  County,  Idaho -   5)4 

314-. Pender,  Neb 5 

208. -Pennington  Co.,  Minn.  (Aug.).  6 

208--Perch  Lake  Twp.,  Minn 4 

519--Perry  Twp.,  Ohio  (Sept.) 5 

104..Piqua,   Ohio 6 

208--Pleasant  Plain  S.  D  ,  la.  (Sept.)  5 
315_-Pleasant  Prairie,  Wis.  (2  issues, 

April) 4)4 

628.-Polkton    Spec.    S.    Tax    Dist., 

No.  Caro.  (Oct.) 6 

315--Port  Huron,  Mich 4)4 

520-.Powhattan  Sch.  Dist..  Kan 4)4 

208-.Prairie  County,  Ark 5)4 

520- -Prentiss  County,  Miss 6 

31 5- -Providence,  R.  I.  (Jan.) 4 

315--Providence,  R.  I.  (2iss.,  Nov  )-  4 

415--Pueblo.  Colo.  (May)., 6 

520-.Quiucy,  Mass.  (Jan.) 4 

520-.Quincy,  Mass.  (Jan.) 4 

520..Quincy,  Mass.  (5  issues.  May).  4 

520-.Quincy,  Mass.  (June) 4 

520-.Quincy,  Mass.  (Auk) 4 

520..Quincy,  Mass.  (2  issues,  Sept.).  4 
520.-Quincy.  Mass    (8  issues,  Oct.).  4)4 
520-.Quincy,  Mass.  (2  issues,  Oct.).  4)4 
520_.Quincy,  Mass.  (2  issues,  Nov.).  4)4 

520_.Quincy.  Mass 4)4 

314-.Red  Willow  Dr.  Dist.,  Neb 6 

520- -Redwood    County    Sch.     Dist. 

No.  60,  Minn.  (Aug.) 6 

208--Renville  County,  Minn 5 

208. .Rupert.  Idaho  (June) 6 

628. -Sacramento,  Calif.  (May) 4)4 

628- -Sacramento,  Calif.  (2  iss.,  July)  4)4 

628--Saginaw,  Mich 4 

628 Saginaw,  Mich 4 

628--Saginaw,  Mich 4 

20S--St.  Cloud  S.  D.,  Minn.  (Feb.) 

415-.St.  Francis  Levee  Dist.,  Mo 6 

315.. St.  Johns  Lev.  &  Dr.  Dist.,  Mo.  6 

520-.St.  Paul,  Minn.  (Jan.) 5 

520..St.  Pual,  Minn.  (Mar.) 5 

520--St.  Paul,  Minn.  (Apr.) 5 

520--St.  Paul,  Minn.  (May) 534 

520--St.  Paul,  Minn.  (May) 6 

208-. Santa  Fe  Sch.  Dist.,  N.  Mex._  5 
314_.S»rpy  Co.  S.  D.  No.  32,  Neb..  5 
520-. Schenectady,  N.Y.  (2  iss..  Mar.)  4 
520- -Schenectady,  N.Y.  (3  iss.,  June)  4 
520..Schenectady,  N.Y.  (4  iss. ,  Aug.)  4 


$1 ,000  yearly 
($3,000  y'rly 
\    on  July  1 
)$5,000  y'rly 
\   on  Aug.  1 
1918-1921 
1936 
Serial 
1938 
1918-1937 
1927 
1920 
1937 
1937 
1922 
1918-1929 
1918-1937 
1918-1927 
1918-1937 
1918-1947 

1918 
1921-1937 

1941 
1918-1924 
1918-1937 
1918-1927 
1918-1937 
1926-1936 


(21922-1935 

1928 

dl921-1946 

1918-1933 

1937 
1918-1952 
1920-1929 

dl 927-1937 

dl  922-1 937 

1923-1937 


1922 
1932 

al923 


1928 


1947 
1947 

1917-1920 

1917-1921 
1918-1922 
1918-1020 
1918-1920 
1917-1921 
1918-1922 
1918-1922 

1918 
191S-1919 
dl922-1937 


1927 

1944 

1944-1953 


1936-1937 
1920-1937 

1920 

1920 

1920 

1920 

1920 

dl927-1947 

dl919-1922 

1918-1927 

1918-1922 

1918-1921 


Amount.      Price. 

$36,313  101.52 

90,000  

5,000  100 

20,000  100 

1,700      

6,000  100.21 

3,000  100.58 

100,000      

20.000  100 

11,000  100 

150,000      

50,000      

48,000  100 

2,500  100 

1,000  100 

23,000  101.76 

25,000  *100 

15,500      

200.000      

189,000  100 

25,000  103.67 

11,400  100.219 

75,000  102 

2,500  100 

3,000  100.70 

150,000      

29,000      

5,000  100 

27,500      

22,500  100 

5,800  ylOO 

20,000  101.25 

25,000      

59.300      

21,000      

10,490      

10.200  100 

76,500  100 

79,000      

237.000      

2,500  100 

30.000  100.82 

12,000      

100.000  101.45 

6,000  *100  ■ 

62,000  101.405 

16,000  *100 

15,000  100.11 

4,000  100 

10,000  100.125 

30,000   

200,000   

18.000   

35,000   

11,500   

4.750   

40,000   

14,670   

175.000   

70,000  100 

3,000  *100 

9,000  *100 

12  000  100 

75,000  *100 

100.000  100.125 

205,000  100.125 

274,000  100  76 

2,500  »100 

25,000   

200.000  100.25 

3,600  101.64 

33  000  101.64 

30.000  100.40 

25.000  100.375 

1,600   

10,000  103.79 

10,000  100 

32,850  100 

35.000   

15,000  100 

225.000  100 

56,000  102.02 

11,000  100 

17,500   

500.000  100 

9.000   

75,000  100.261 

16,500   

6,900  100 

5,000   

2,800  100.178 

210,000  100 

20,000   

80,000   

7,000  100 

45,000   

9,800   

95,000   

1,000  100 

322.000  *100 

600,000  *100 

20,000  100 

4,500  100.50 

10,000  *100 

60,500  100 

5,000  100 

6,500  100 

7,000  100 

31,750  100.125 

6.459  *100 

4.100  *100 

5,000  *100 

15,500      

5,000      

300,000  100 

40,000      

10.000  100 

69,800  100 

3,000  100 

5.000  100 

30  000  100 

100,000      

200.000      

350,000      

16,000  100 

6,946  100 

56,249  100 

347,374  100 

305,680  100 

28.000       97.857 

16,000      

10,000  100 

15,000     100 

8,000  100 


Page 
520. 
314. 
315. 
415. 
415- 
415- 

315- 
315. 
208. 
520- 

315. 
208- 
314- 
520- 
520- 
415. 
315- 
314. 
628- 
415- 
208- 
315- 

415- 
415- 
315- 
315- 
315. 
315- 
315- 
315. 
315. 
209. 
209. 
415. 
209. 
415. 
415. 
415. 
629. 
210. 
210. 
210. 
629. 
629. 
629. 
629. 
316. 
316. 
316. 
416. 
316. 
416. 


Name.  Rale. 

.Schenectady,  N.Y.  (3  iss.,  Oct.)    4 
-Scotts  Bluff,  Neb.  (2  issues)...   5 

.Scott  County,  Mo.  (Sept.) 5 

.Seattle,  Wash.  (6  issues) 6-634 

.Seattle,  Wash 7 

.Sheffield  Twp.  Rur.  Scb.  Dist., 

Ohio  (July) 5 

.Shelby,  Mo.  Caro.  (June) 6 

-Shelby  County,  Ind.  (Apr.) 4)4 

-Shelbyville,  Ind 5 

-Sheridan  County  Sch.  Dist.  No. 

3,  Mont.  (Sept.)... 6 

-Shreveport,  La.  (Feb.) 434 

.Sibley  Co.,  Minn.  (2  iss.,  Nov.)   5M 

.Sidney,  Neb 5 

.Somerville,  Mass.  (July) 4)4 

.SomervJle,  Mass.   (July) 434 

.Spnngf.eld  Sch.  Dist.,  Ohio...  5 
.Storden  Con.  Sch.  Dist.,  Minn.   5J4 

-Superior,    Neb 5 

.Sutherland  S.  D.  No.  55,  Neb..   6 
.Sutter  County,  Calif.  (May)...   4)4 

.Swarthmore,  Pa 434 

.Swift  County  Cons.  Sch.  Dist. 

No.  18,  Minn.   (May; 5 

.Tacoma,  Wash 6 

-Tacoma,  Wash 6 

-Taunton,  Mass.  (Jan.) 4 

.Taunton,  Mass.  (May) 4 

.Taunton,  Mass.  (May) 434 

.Taunton,  Mass.  (June) 434 

Mass .  (3  iss . ,  Sept . ) .  .   4  34 
Mass.  (2  iss.,  Nov.)..  434 

Mass.  (2  Issues; 434 

Dak.  (June;.   5 


Maturity. 

1918-1932 

1922 

"""1929"" 

1924 

1918-1921 
1919-1927 

1923 

1923 


1935  1954 

"""1837"" 

1918-1922 
1918-1937 
1926-1934 
1923-1932 

1927 
1922-1933 
1918-1933 

1932 

1919 

1922 

1927 
1917-1946 
1917-1931 
1917-1936 
1918-1922 
1918-1937 
1918-1929 
1918-1927 

1937 


Taunton, 
.Taunton, 
-Taunton, 
-Tripp  County,  So. 

-Trov,  N.  Y 

.Tryon,  No.  Caro.  (Oct.) 6  1927 

.Tunica  Cc.  Miss.  (3  iss.,  July) 

.Turner  Twp.,  Okla.  (Nov.) 6 

.Valentine,  Neb.  (June) 5         

.Vigo  County,  Ind.  (3  iss.,  Mar.)   4  1918-1927 

.Warren  S.  D,  Ohio 5  Serial 

.Waukon,  Iowa  (Sept.) 5  1927 

-Western,  Neb.   (Nov.) 5  dl922-1937 

.White  Bears.  D.,  Minn.  (May)   4  1922-1937 

.Wichita,  Kan.  (April). _.  4  1918-1927 

.Wichita.  Kan    (Sept.) 4)4  1918-1927 

.Wichita,  Kan.  (Aug.) 4  1918-1927 

.Wichita,  Kan.  ( 3  iss.,  Oct.) 434  1918-1927 

-Williams,  Ariz 6  dl932-1947 

.Winnebago,  Neb.   (Oct.) dl927-1937 

.Wood  County,  Tex.  (May) 5  dl937-l957 

.Worcester,  Mass.   (Jan.; 3  34  1918-1927 

.Yale  S.  D.  No.  46,  Okla.  (Aug.)   6         

.York  Co.  S.  D.  34,  Neb.  (June) .   5  1927 


Amount. 
$7,500 
25,000 

250,000 

80,084 

561 

3,500 
30.000 
32,500 

6,000 

6,000 

110,000 

120,000 

5.000 

25,000 

90,000 

160,000 

45,000 

25,000 

36,000 

20,000 

2,000 

65,000 

4,082 

8.890 

10,000 

15,000 

200,000 

45,000 

83,000 

9,000 

42,000 

200,000 

14,250 

3,000 

226,000 
45,000 
26,000 
53,011 
46,000 
10,000 
10,000 
85,000 
23.664 
10.000 
21,243 

115,339 

90.000 

3,000 

150.000 

150,000 
25,000 
20,000 


Price . 
100 

iob"""" 


102.80 

100.25 


100 

1 00 
100.88 
100 
101.133 

102.616 

100.50 


100 


102.14 

100 

100 

100.31 

100.32 

100 

100.125 

100 


100 


100.25 
100 

iob""" 

fob""" 

100 

100 

100 

101.111 

100 

101.40 

100.19 

ioo~~~ 


All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $32,427,032. 

NOTES  OF  UNITED  STATES  POSSESSIONS. 


Page.                     Name.                          Rale. 
624-.San  Juan,  Porto  Rico 6 


Maturity. 
1919-1927 


Amount.       Price. 
$300,000     100.50 
to   104.35 


DEBENTURES   SOLD   BY   CANADIAN  MUNICIPALITIES    IN 


JANUARY. 


Pagv. 
210- 
630. 

416_ 
416- 
210- 
630- 
630- . 
630- 
630 -. 
630-. 
521-. 
521 -. 
630- . 
630. 
630. 


Name. 

Grenfell,    Sask 

Greater  Winnipeg  Water  Dist., 

Man 5 

Manitoba  (Province  of) 5 

Manitoba  (Province  of) 6 

Montmagny,   Que 534 

Oakville,  Ont 6 

Ontario  (Province  of) 6 

Ottawa,  Ont 534 

Ottawa,  Ont 5 

Ottawa,  Ont 534 

Outremout,    Que 6 

St.  Thomas,  Ont 

Saskatchewan 5 

Walkerville.  Ont 6 

Windsor,  Ont. 5 


Rate.       Maturity. 


1923 
1920 
1928 
1927 
1938 
1919 
1938 
1928 
1928 


1932 
191911928 


Amount. 
$7,000 

2,000,000 

1,000,000 

1,000,000 

50,000 

43,564 

340,000 

120,984 

100,000 

2,500 

600,000 

10,015 

650,000 

88,359 

355,835 


Price. 


95.66 


94.40 


Total  debentures  and  bonds  sold  in  January  1918--$6,368,257 


NEWS   ITEMS. 

Argentina. — Tenders  for  Loan  of  1909  Requested  .—J .  P. 
Morgan  &  Co.  are  prepared  to  receive  tenders  for  the  amor- 
tization of  601,224  Argentine  gold  dollars  nominal  of  the 
5%  internal  gold  loan  of  1909.  Payment  for  bonds  accep- 
ted will  be  made  from  March  5  to  April  5  1918. 

Tenders  for  sale  of  bonds  with  coupons  due  Sept.  1  1918 
at  a  price  to  be  stated  in  the  tender,  must  be  lodged  not  later 
than  12  m.  Feb.  19  1918  with  J.  P.  Morgan  &  Co.,  23  Wall 
St.,  N.  Y.,  who  will  announce  the  result  of  the  tenders  as 
soon  thereafter  as  possible. 

Tenders  will  be  received  also  in  Paris  by  the  Banque  de 
Paris  et  des  Pays  Bas,  in  London,  by  Baring  Brothers  & 
Co.,  Ltd.,  and  in  Buenos  Aires  by  the  Credito  Publico 
Nacional.  Each  bond  has  a  par  value  of  $973  U.  S.  gold 
dollars,  and  tenders  must  be  made  at  a  flat  price  under  par 
expressed  in  dollars  per  bond.  Tenders  must  be  made  on  a 
form  obtainable  on  application  to  J.  P.  Morgan  &  Co. 

Connecticut  (State  of). — Special  Session  of  Legislature. — 
Governor  Marcus  H.  Holcomb  on  Feb.  5  called  a  speical 
session  of  the  Legislature  to  convene  on  March  19. 

The  purpose  of  the  session,  it  is  stated,  is  to  enact  legis- 
lation which  will  enable  electors,  who  are  absent  from  the 
State,  and  who  are  in  the  military  service  of  the  United 
States,  to  vote  at  the  November  elections  this  year. 

Illinois  (State  of). — Deep  Waterway  Proposition  Approved 
by  U.  S.  Government. — The  proposition  endorsed  by  the  voters 
in  November  1908,  providing  for  the  construction  of  a  deep 
waterway  canal  from  the  plant  of  the  Sanitary  Drainage 
District  of  Chicago  to  a  point  at  or  near  Lockport,  in  Will 
County,  and  to  a  point  at  or  near  Utica,  in  La  Salle  County, 
and  to  erect,  equip  and  maintain  power  plants,  locks,  bridges, 
&c,  has,  according  to  local  papers,  received  the  approval  of 
Secretary  of  War  Newton  D.  Baker  and  the  War  Depart- 
ment. 

The  proposition  referred  to  was  in  the  form  of  a  constitu- 
tional amendment  which  has  since  been  upheld  by  the  State 
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Supreme  Court,  and  provides,  in  addition  to  the  construction 
of  the  deep  waterway,  for  the  issuance  from  time  to  time  of 
20  millions  in  bonds  for  the  carrying  out  of  the  projoct. 
In  1915  the  Legislature  authorized  the  issuance  of  $5,000,- 
000  of  these  bonds  (V.  104,  p.  877). 

Former  Governor  Dunne,  who  fathered  the  project,  de- 
clared after  hearing  of  the  approval  by  the  U.  S.  Govern- 
ment, that  there  was  no  issue  in  the  State  as  urgent  or  desira- 
ble as  the  waterways  proposition.     He  said: 

I  hope  the  Governor  will  see  fit  to  endorse  and  set  the  wheels  in  motion 
for  prompt  action.  It  will  be  of  the  greatest  value  and  benefit  to  the  peo- 
ple of  Illinois. 

Kentucky  (State  of). — State-Wide  Prohibition  Amend- 
ment Passed  by  House. — The  prohibition  bill,  a  measure  to 
submit  to  the  voters  in  November  1919  a  proposed  amend- 
ment to  the  State  Constitution  providing  for  State-wide 
prohibition,  was  passed  by  the  House  on  Jan.  30  by  a  vote 
of  76  to  11.  On  Jan.  22  the  Senate  adopted  the  measure 
bya  vote  of  28  to  6.  If  approved  the  amendment  will  be- 
come effective  June  30  1920.— V.  106,  p.  411. 

The  bill,  it  is  said,  excepts  from  operation  of  the  law  liquor 
for  sacramental,  medical,  scientific  and  mechanical  purposes. 
Both  branches  of  the  Legislature  have  already  ratified  the 
national  prohibition  amendment.  ■ 

y  Long  Branch,  N.  J. — Mayor  Deposed  by  City  Commission- 
ers.— The  Board  of  City  Commissioners  on  Jan.  28  estab- 
lished a_  precedent  for  commission-governed  cities  in  New 
Jersey,  it  is  stated,  by  deposing  Mayor  Marshall  Wooley, 
a  Democrat,  and  electing  in  his  place  John  W.  Flock,  a 
Republican.     The  resolution  adopted  read:  __ 

That  it  was  necessary  for  the  efficient  and  economical  conduct'of  the 
business  of  the  city  that  a  redesignation  of  the  commissioners  take  place. 

^  Mr.  Wooley  resigned  the  Chair  under  protest,  declaring, 
it]; is  said,  that  he  would  institute  quo  warranto  proceedings. 

New  York  City.— Chase  National  Bank  Made  a  City 
Depository. — Reference  to  this  is  made  in  our  editorial 
columns  thisjweek^^^ 

Women  to  Vote  at  Special  Elections. — In  our  editorial  last 
week  we  referred  to  special  elections  to  be  held  in  certain 
Congressional  districts  in  the  city  on  Mar.  5  at  which  women 
of,  these  districts  will  be  given  their  first  opportunity  to  vote. 

Mayor  Hylan  Seeks  a  Reduction  in  Taxes. — We  also  re- 
ferred in  our  editorial  columns  last  week  to  the  appointment 
by  Mayor  Hylan  of  a  committee  representing  five  boroughs 
to  co-operate  with  the  Tax  Commission  in  revising  the  basis 
of  taxation,  and  also  to  consider  the  situation  regarding 
mortgage  loans. 

New  York  State. — Direct  State  Tax. — State  Comptroller 
Travis  in  a  statement  on  Feb.  1  frankly  admitted,  it  is 
said,  that  a  direct  State  tax  levy  must  be  made,  and  ex- 
plained why  such  a  tax  was  necessary.  The  Comptroller 
said: 

Governor  Whitman  in  his  report  to  the  Legislature  recommended  ap- 
propriations of  $78,454,209  29,  and  the  probable  resources  are  estimated 
at  $69,525,189  77,  which  would  leave  $8,929,019  to  be  raised  either  by 
additional  new  indirect  revenue  or  a  direct  State  tax,  provided  the  Legis- 
lature does  not  find  it  necessary  to  make  appropriations  in  excess  of  those 
recommended  by  the  Governor. 

If,  however,  it  is  found  that  this  amount  is  not  sufficient  to  take  care  o 
the  State's  needs,  the  appropriations  could  be  increased  $4,000,000  over 
the  Governor's  recommendations  and  it  would  still  be  necessary  to  levy 
for  the  mandatory  charges  for  sinking  fund  contributions  of  $13,017,805  51. 

The  Constitution  provides  that  the  law  authorizing  the  issue  of  bonds 
shall  contain  provisions  which  "shall  impose  and  provide  for  the  collection 
of  a  direct  annual  tax  to  pay  and  sufficient  to  pay  the  interest  on  such  a 
debt  as  it  falls  due  and  also  to  pay  and  discharge  the  principal  of  the  debt 
within  50  years  from  the  time  of  contracting  thereof." 

It  also  provides  that  if  there  are  sufficient  moneys  in  the  treasury  not 
otherwise  appropriated  the  sinking  fund  contributions  can  be  made  by 
appropriations  from  the  treasury  in  lieu  of  the  direct  State  tax.  According 
to  the  present  estimates,  there  will  not  be  sufficient  funds  in  the  treasury 
available  for  the  State's  needs  and  sinking  fund  contributions,  and  it  there- 
ore  appears  that  the  direct  State  tax  must  be  levied  for  all  or  part  of  the 
sinking  fund  contributions. 

Comptroller  Favors  Serial  Bonds. — In  a  statement  recently 
made  public  by  Comptroller  Travis,  his  preference  for  the 
serial  bond  method  of  financing  municipalities  rather  than 
the  sinking  fund  system  now  in  vogue  in  the  State  and  many 
local  governments  is  apparent,  wherein  he  expressed  the 
opinion  that  while  both  methods  have  their  benefits,  ex- 
perience and  investigations  of  the  State  Comptroller's  office 
convinced  him  that  the  serial  bond  method,  under  certain 
restrictions,  has  the  advantage.  Continuing  Mr.  Travis 
said: 

I  have  reached  this  conclusion,  because  the  uncertainties  of  calculation 
which  have  so  unfortunately  affected  the  sinking  funds  of  many  of  our 
municipalities  in  the  past,  are  at  once  eliminated,  while  the  amount  required 
to  pay  each  year  can  easily  be  obtained  without  calculation.  Furthermore, 
the  fact  that  the  same  administration  which  incurs  a  debt  must  at  once 
begin,  within  one  year,  to  make  provisions  for  its  reimbursement,  neces- 
sarily and  stronfdy  tends  toward  responsibility  and  prudence  in  the  con- 
traction of  that  debit. 

The  sinking  fund  method,  to  the  average  official,  who,  as 
a  rule,  is  not  an  expert  in  such  matters,  is,  he  claims,  too 
complicated  and  requires  the  most  careful  handling  to  keep 
the  funds  invested  so  that  they  will  produce  the  expected 
increment  at  the  maturity  of  the  debt.  Owing  to  the  fre- 
quent changes  in  public  officials,  a  chance  for  political 
manipulation  of  the  funds  is  not  so  liable  to  occur  if  serial 
bonds  are  issued.  In  a  comparison  of  the  two  methods,  the 
advantages,  the  Comptroller  says,  seem  to  be  in  favor  of 
the  sinking  fund  method  for  the  first  16  years,  after  which 
time  the  advantage  appears  to  be  in  favor  of  the  serial  bond 
method.  The  difference  in  favor  of  each  method,  however, 
if  compound  interest  to  maturity,  at  the  same  rate  the  debt 
bears,  is  added,  will  be  exactly  equal. 

State  Income  Tax — Corporations  Held  not  Exempt  from 
School  Taxes. — We  "published  in  our  editorial  columns  last 


week  the  opinion  given  on  Dec.  20  by  Attorney-General 
Lewis  holding  that  manufacturing  and  mercantile  corpora- 
tions are  not  exempted  from  school  taxes  upon  their  personal 
property  by  the  payment  of  the  3%  annual  franchise  tax  on 
net  incomes. 

A  bill  is  now  pending  at  Albany  to  amend  the  income  tax 
law  as  passed  last  year,  to  which  we  refer  also  in  our  editorial 
columns  this  week. 

Text  of  Proposed  Moratorium  Law. — The  full  text  of  the 
bill  introduced  in  the  Legislature  by  Assemblyman  Wm.  C. 
Amos  of  New  York,  providing  for  a  moratorium  to  protect 
not  only  residents  of  the  State  who  are  in  the  Federal  and 
State  service,  but  all  New  Yorkers  affected  by  circumstances 
caused  by  the  war,  will  be  found  in  our  editorial  columns  in 
last  week's  issue,  page  460. 

State's  Military  Expenses. — We  referred  to  these  in  our 
editorial  columns  on  Jan.  19. 

San  Juan,  Porto  Rico.— Note  Sale.— -The  $300,000  6% 
registered  gold  notes  bids  for  which  were  received  at  San 
Juan  and  at  the  Bureau  of  Insular  Affairs  at  Washington — 
V.  106,  p.  516— were  awarded  to  local  investors  at  prices 
ranging  from  100.50  to  104.35. 


BOND  CALLS  AND  REDEMPTIONS. 

Idaho  (State  of). — Bond  Call. — State  Treasurer  John  W. 
Eagleson  has  given  notice  that  the  following  State  of  Idaho 
bonds  are  now  payable: 

Date  of  Interest  Ma-      Rate  of 


Isstie'.  Payable. 

Meadows-Payette  Lakes  wagon  road — 

Nos.  1  to  6  inclusive.. May  8  1907  Jan.  &  July  10-20  yrs. 
Atlanta  road — 

Nos.  1  to  10,  incl May  8  1907  Jan.  &  July  10-20  yrs. 

Soldiers'  Home  Improvement — 

Nos.  1  to  5,  incl July   1  1907  Jan.  &  July  10-20  yrs. 

Capitol  Building — 

Nos.  1  to  20,  incl April  1  1907  Jan.  &  July  10-20  yrs. 


turily.       Int.  Ami. 

4%  $3,00§ 
4%  5,00t 
4%       5,000 

4%  10,000 

Helena),  Mont. — War- 


Lewis  &  Clark  County  (P.  O 

rant  Call. — All  road  fund  warrants,  registered  up  to  and  in- 
cluding July  20  1916,  are  hereby  called  for  payment  on 
Feb.  15  and  interest  will  cease  on  and  after  that  date.  W. 
A.  Moore  is  County  Treasurer. 

Saskatoon,  Sask. — Debenture  Call. — Holders  of  City  of 
Saskatoon  debentures  payable  at  the  Union  Bank  of  Canada 
in  Toronto  and  Montreal  are  requested  to  present  their  inter- 
est coupons  due  Jan.  1  1918,  for  payment  at  the  Bank  of 
Montreal  in  either  of  the  above-mentioned  cities.  J.  C. 
Oliver,  City  Treasurer. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  Were  called  for  payment  at  the  City 
Treasurer's  office: 

TO  BE  PAID  JANUARY  1 

Name  and  Up  to  and  Name  and  Up  to  and 

Disl.  No.  Including.      Disl.  No.  Including 

Grade  (Continued).  Sewer. 

Providence  Ave.,  740-.   18 

Scott  St.,  449, --.   37 

34th  Ave.,  726 31 

Walnut  St.,  492 106 

Walk. 

Adams  St.,  1115 3 

Water  Main. 

Garfield  St.,  W71 4 

23rd  Ave.,  W82._ 6 

Sprague  Ave.,  W86 5 

Sprague  Ave.,  W87 8 

FerrySt.,W88 -.     5 


Name  and-  Up  to  and 

Disl.  No.  Including. 

Pavement. 

Ash  St.,  958 

4th  Ave.,  744 

Madison  St.,  910 

6th  Ave.,  962 

Stevens  St.,  972 

Grade. 

Alice  Ave.,  724 

Chestnut  St.,  301--- 
Cleveland  Ave.,  1036 
Gordon  Ave.,  886 


114 

180 

6 

21 

7 

18 
20 
17 
26 


Heroy  Ave.,  736- 24 


Alley,  766 20 

Alley,  965 8 

Arthur  St.,  973 3 

Dean  Ave.,  536 6 

11th  Ave.,  1113 2 

1st  Ward,  19 24 

Garfield  St.,  898 11 

9-10th  Ave.,  891 10 

Post  St.  (Alley),  978...  47 

Spokane  St.,  949 10 


TO  BE  PAID  JANUARY  15 


Pavement. 

Fifth  Ave.,  908 73 

Lincoln  St.,  597 45 

13th  Ave.,  1052 10 

Wall  St.,  917 -.  36 

Wall  St.,  929. 137 

Grade. 

Brown  St.,  559 28 


Grade  (.Concluded)  — 
S.  E.  Boulevard,  483-     55 

13th  Ave.,  835 18 

Walk. 
Cleveland  Ave.,  1082.       4 

11th  Ave.,  1085 3 

Waverly  Place  (Park) 

1088 10]23rdAve 

1 33rd  Ave 


Sewer. 

Alley,  957.. 12 

Alley,  977 28 

Eighth  Ave.,  334 11 

First  Ward,  956 27 

First  Ward,  15 111 

Tenth  Ave.,  1054 4 

1081 7 

4 


1114. 


Pavement. 

Third  Avenue,  515 120 

Washington  St.,  89.7...   63 

Grade. 
Crown  Ave.,  884 27 

Jefferson  St.,  1001 2 


Walk. 

Gordon  Ave.,  1090 

Sewer. 
Alloy,    1087 

Thirtieth  Ave.,  1059-. 


11 


TO  BE  PAID  FEBRUARY  15. 
Grade  (Continued). 

Louisiana  Ave.,  479--.  87 

Lacy  St.,  938 14 

Providence  Ave.,  529..  22 

Seventeenth  Ave.,  905.  50 
7th  &  Couer  D'Alene, 

1055 8 

Webster  Groves  School  District  (P.  O.  Webster 
Groves),  Mo.— Bond  Call.— Bonds  dated  Feb.  1  1908,  serial 
numbers  1  to  22,  inclusive,  were  called  for  payment  on 
Feb.  1  to  be  presented  at  the  Continental  &  Commercial 
National  Bank,  Chicago.  Charles  I.  Taylor  is  District 
Treasurer. 

BOND  PROPOSALS  AND  NEGOTIATIONS 

this  week  have  been  as  follows: 

ABILENE,  Taylor  County,  Tex.— BOND  OFFERING.— City  Secre- 
tary H.  L.  Roberts  will  receive  proposals  until  2  p.  m.  March  9,  it  Is  stated, 
for  $230,000  5%  10-40-yr.  (opt.)  reservoir  bonds.  Iut.  semi-ann.  cert. 
check  for  4.4,600  required. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio. — BONDS  AUTHORIZED. — The  School  Board  on  Jan.  29  au- 
thorized the  issuance,  according  to  local  papers,  of  $250,000  East  High 
and  N.  L.  Glover  school  bonds. 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.—BOND  SALE.— On  Feb. .4 
the  $150,000  Wa.%  5-year  tax-free  refunding  bonds  dated  Feb.  15  1918 
(V.  106,  p.  411)  were  awarded  to  the  New  York  State  National  Bank  of 
Albany  at  par  and  interest.     There  were  no  other  bidders. 

AMARILLO,  Potter  County,  Tex.— NO  BONDS  TO  BE  ISSUED.— 
A.  D.  Armstrong,  City  Manager  advises  us  that  his  city  is  not  contem- 
plating voting  any  bonds  at  present  as  has  boon  reported. — V.  106.  p.  311. 

ASHEVILLE,  Buncombe  County,  No.  Caro. — BOND  SALE. — On 
Jan.  28  the  $127,000  lOK-year  aver,  local-impt.  bonds  at  not  exceeding 
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6%  Int.  and  dated  Feb.  1  1918  (V.  106,  p.  312).  were  awarded  to  E.  H. 
Rollins  &  Sons  of  Boston  at  102.281  and  int.  for  5Ks — a  basis  of  about 
5.21%.     Other  bidders  were: 
O.  N.  Malone  &  Co., (For  6s _ $129,501  90 

Asheville \   "    5^s... 127,130  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati  (for  6s) 128,974  00 

Edmunds  Bros.,  Boston  (for  5}^s) 127,101  60 

Stacy  &  Braun,  Toledo  (for  6s) 127,913  58 

R.  M.  Grant  &  Co.,  /For  6s 129,407  92 

New  York \For  5Ms 127,093  98 

[For  6s --   130,442  97 

Harris.  Forbes  &  Co.,  New  York  For  5Hs. ... (127,420  37 

For  5Ms t 

Powell.  Garard  &  Co.,  Chicago/ For  6s 129,577  00 

iFor  5Ms 127,133  00 

Security  Trust  Co.,  Spartanburg  (for  6s) 128,600  00 

Hornblower  &  Weeks,  New  York  (for  6s). 128,778  00 

Prudden  &  Co.  and  Sidney  Spitzer  &  Co.,  Toledo  (for  6s) 128,359  00 

E.  H.  Rollins  &  Sons,  Boston  (for5^s) 129,896  87 

Tillotson  &  Wolcott  Co.,  Cleveland  (for  6s) 128,641  60 

Bolger,  Mosser  &  Willaman,  Chicago  (for  6s) 128,273  00 

*F.  C.  Hoehler  &  Co.,  Toledo  (for  6s). 129,984  50 

♦JohnNuveen  &  Co.,  Chicago  (for  6s) 129,871  00 


*  Received  too  late  for  consideration. 

All  above  bidders  agreed  to  pay  accrued  interest. 

ASHLAND,  Jackson  County,  Ore. — BOND  SALE. — On  Jan.  22 
$56,500  5-20-yr.  serial  refunding  bonds  were  awarded  to  the  Lumbermen's 
Trust  Co.  of  Portland  for  56,620  (100.212)  and  int.  for  5Ms.  Denom. 
$500.  Date  Jan.  1  1918.  Int.  J.  &  J.  Morris  Bros.,  Inc.,  of  Portland 
bid  par  and  int.,  city  to  allow  $450  for  printing  of  bonds  and  all  legal  ex- 
penses incident  to  the  legality  of  the  bonds. 

ATASCOSA  COUNTY  (P.  O.  Jourdanton),  Tex.— BOND  ELECTION 
PROPOSED. — An  election  is  proposed,  it  is  stated,  to  vote  on  a  proposition 
to  issue  $250,000  road  bonds. 

ATLANTA,  Ga.— BOND  ELECTION  PROPOSED.— Local  papers  state 
that  initial  steps  have  been  taken  toward  holding  an  election  to  vote  on 
propositions  to  issue  $125,000  cyclorama-building,  $125,000  ifre-depart- 
ment  and  $275,000  water-works-improvement  bonds. 

AUBURN,  Androscoggin  County,  Me. — TEMPORARY  LOAN. — The 
City  Treasurer,  it  is  stated,  has  awarded  a  temporary  loan  of  $200,000, 
issued  in  anticipation  of  taxes,  dated  Feb.  7  and  maturing  $100,000  Nov.  7, 
$50,000  Nov.  18  and  $50,000  Dec.  28  to  Blake  Bros.  &  Co.     Rate  not  stated 

AUDUBON  COUNTY  (P.  O.  Audubon),  Iowa.— BOND  SALE.— 
On  Jan.  28  Geo.  M.  Bechtel  &  Co.,  of  Davenport,  were  awarded  $40,000 
5%  5-year  brdige  bonds  dated  Feb.  11918.     Int.F.&A. 

BALLINGER,  Runnels  County,  Tex. — BONDS  PROPOSED. — The 
Issuance  of  school  bonds  is  being  considered,  it  is  stated. 

BARTHOLOMEW     COUNTY     (P.     O.     Columbus),     Ind.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.   Feb.   15  by  Ed. 
Suverkrup,  County  Treasurer,  for  the  following  4H%  road  bonds: 
$9,100  Myers  road    bonds  of  Flatrock  Twp.     Denom.  $455. 
8,000  Cook  road  bonds  of  German  Twp.     Denom.  $400. 
Date,  day  of  sale.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1919  to  Nov.  15  1928,  inclusive. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Belief ontaine), 
Logan  County,  Ohio. — BOND  ELECTION  PROPOSED. — Local  papers 
state  that  an  election  is  proposed  to  vote  on  a  proposition  to  issue  about 
$150,000  school-improvement  bonds. 

BEMIDJI,  Beltrami  County.1  Minn.— BOND  SALE.— On  Jan.  14 
the  $25,000  bridge  constr.  bonds  offered  on  Jan.  7 — V.  105,  p.  2381 — were 
awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  par  and  int.  for  5s. 
Due  $1,250  yearly  on  July  1  from  1927  to  1946,  incl. 

BEVERLY,  Essex  County,  Mass.— TEMPORARY  LOAN.— A  tempo- 
rary loan  of  $.£,90,000,  issued  in  anticipation  of  revenue  maturing  Nov.  5, 
has  been  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Boston  at  5.16% 
discount. 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BOiVD  SALE.— 
The  $15,500  6-20-yr.  serial  Ditch  No.  53  and  the  $8,000  7-20-yr.  serial 
Judicial  Ditch  No.  30  5%  bonds,  dated  Jan.  2  1918  and  offered  on  Jan.  30 
— V.  106,  p.  411 — were  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis 
at  par,  less  $12.69  per  $1,000  for  legal  expenses.  The  Minneapolis  Trust 
Co.  offered  par,  less  $15  00  per  $1,000  for  legal  expenses. 

BOSTON,  Mass. — BOND  SALE. — During  the  month  of  January  the 
following  4H%  bonds,  aggregating  $73,700,  were  purchased  by  the  city 
sinking  funds  at  par: 

$25,000  playground  bonds.     Due  $3,000  Jan.  1919  and  $2,000  yearly  in 
Jan.  from  1920  to  1930,  inclusive. 
13,700  playground  bonds.     Due  $2,700  Jan.  1919  and  $1,000  yearly  in 

Jan.  from  1920  to  1930,  inclusive. 
25,000  fire-house  bonds.     Due  $3,000  Jan.   1919  and  $2,000  yearly  in 
Jan.  from  1920  to  1930,  inclusive. 
5,000  municipal-building  bonds.     Due  $1,000  yearly  in  Jan.  from  1919 

to  1923,  inclusive. 
5,000  police-station  bonds.     Due  $1,000  yearly  in  Jan.  from  1919  to 

1923,  inclusive. 
Date  Jan.   1   1918. 

TEMPORARY  LOAN. — In  addition  to  the  above,  the  city  during  Janu- 
ary borrowed  $1,000,000  at  4)4%  in  anticipation  of  taxes,  maturing 
April  30  1918. 

BONDS  AUTHORIZED.— On  Jan.  28  the  City  Council  passed  ordinan- 
ces, it  is  stated,  providing  for  the  issuance  of  $132,500  hospital  and  $150,000 
Sheriff's  residence  and  jail  bonds. 

BOWLING  GREEN,  Wood  County,  Ohio.— BOND  SALE.— The 
City's  Sinking  Fund  recently  purchased  the  following  5%  assess,  bonds, 
aggregating  24,300,  dated  Sept.  1  1917: 

$5,500  Court   Street   Imp.     Denom.   $550.     Due  $550  yearly,  beginning 
March  1  1919. 
7,200  North  Grove  Street.     Denom.  $720.     Due  $720  yearly,  beginning 

Sept.    1    1918. 
1,600  Clay  Street.     Denom.  $120.     Due  $120  yearly,  beginning  March 

1    1919. 
7,600  Ridge  Street  Imp.     Denom.  $760.     Due  $760  yearly,  beginning 

Sept.     1     1918. 
2,400  Buttonwood    Ave.     Denom.     $240. Due    $240    yearly,    beginning 
Sept.  1  1918. 

BRENTWOOD  SCHOOL  DISTRICT  (P.  O.  Brentwood),  Contra 
Costa  County,  Calif. — BOND  ELECTION  PROPOSED. — The  School 
Trustees  are  planning,  it  is  stated,  to  call  a  bond  election  to  vote  bonds  for 
$20,000  for  a  new  school  house. 

BRILLANT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Brillant), 
Jefferson  County,  Ohio. — BOND  SALE.— On  Jan.  19  the  $9,000  6% 
coupon  school  bonds  (V.  106,  p.  205)  were  awarded  to  the  Citizens'  Savings 
&  Loan  Co.  of  Mansfield  for  $9,271  (103.012)  and  int.  _  Otherbidders  were; 


J.  C.  Mayer  &  Co.,  Cine 101.50 

Cummings,Prudden&Co.,Tol.l01.12 
Otis  &  Co.,  Cleveland 101  00 


Seasongood  &  Mayer,  Cine 100.62 

F.C.  Hoehler  &  Co.,  Toledo..  100. 42 
Weil,  Roth  &  Co.,  Cincinnati.  100 .27 


BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.- 'LOAN  OFFERING.— 
The  County  Treasurer,  it  is  stated,  will  receive  bids  until  9  a.  m.  Feb.  12 
for  the  purchase  at  discount  of  a  temporary  loan  of  $150,000,  issued  in 
anticipation  nf  taxes,  dated  Feb.  13  and  payable  Nov.  1. 

BUCHANNON  COUNTY  (P.  O.  St.  Joseph),  Mo.— OFFICIAL  VOTE 
ON  ROAD  BOND  ISSUE. — The  official  vote  polled  "for"  and  "against" 
the  $2,000,000  road  bonds  favorably  passed  upon  by  the  voters  on  Jan.  24 
(V.  106,  p.  517)  was  6,826  to  1,248. 

BUFFALO,  N.  Y.—BOND  SALES.— The  following  4%  bonds,  aggre- 
gating $19,589  11,  were  purchased  at  par  by  the  City  Comptroller  for  the 
account  of  the  various  sinking  funds  during  the  month  of  January: 
$5,000  00  refunding  water  bonds.     Date  Jan.  1  1918.     Due  Jan.  1  1943. 
10,000  00  sundry  necessaries  bonds.     Date  Jan.  2  1918.     Due  July  1  1918. 
4,589  11  workhouse  bonds.     Date  Jan.  15  1918.     Due  Jan.  15  1919. 

"  BUTLER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Butler),  Butler 
County,  Pa. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
Feb.  20  by  John  R.  Henninger,  Attorney  for  School  Board,  for  $40,000 
4lA  %  coupon  with  privilege  of  registration  tax-free  school  bonds.     Denom. 


$500.  Date  Feb.  1  1918.  Int.  F.  &  A.,  payable  at  Butler.  Due  $4,000 
yearly,  subject  to  call  after  5  yrs.  Floating  debt  $40,000,  total  debt 
$40,000.     Assess,  val.  $3,201,334.  school  tax  rate  $8  00. 

CALDWELL  COUNTY  (P.  O.  Lockhart),  Tex.— BOND  OFFERINGS. 
— J.  T.  Ellis,  County  Judge,  will  receive  proposals  until  Feb.  15  for  the 
following  5%    10-30-yr.   (opt.)   road  district  Lmpt.  bonds: 
$200,000  Road  District  No.  1  bonds.     Auth.  election  held  Dec.  22  1917, 
vote   513   to    118.     Bonded   debt    (incl.   this   issue)    $350,000. 
Sinking    fund    $21,250.     Assess,    val.    (equalized)    1917,    $5,- 
080,000.     Real  value  (real  and  personal),  $15,000,000.     Pop'n 
(est.)   12,500.     No  deposit  required. 
15,000  Road  District  No.  3  bonds.     Auth.  election  held  Dec.  18  1917, 
vote    169   to   47.     Bonded    debt    (incl.    this   issue)    $115,000. 
Sinking  fund   $102,500.     Assess,   val.    (equalized)    1917,   $2,- 
916,000.     Real  valuo  (real  and  personal),  $6,500,000.     Pop'n 
(est.),  7,000. 
35,000  Road  District  No.  6  bonds.     Auth.  election  held  Dec.  15  1917, 
vote  45  to  2.     Bonded  debt,  this  issuo  only.     Assess,  val.  1917, 
$500,000.     Actual  value,  $1,500,000.     Pop'n  (est.),  500.    No 
deposit  required. 
Denom.  $1,000.     Date  Jan.  10  1918.     Prin.  and  semi-ann.,  payable  in 
New  York. 

CALHOUN  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Port  Lavaca), 
Tex.— BIDS  REJECTED— BOND  OFFERING.— All  bids  received  on 
Jan.  28  for  the  $75,000  5%  road  bonds  dated  Nov.  10  1917  (V.  106,  p.  411) 
were  rejected.  F.  M.  Dudgeon,  County  Judge,  writes  us  that  the  county 
is  in  the  market  still  for  bids,  contitional  or  unconditional.  The  bonds 
are  in  denom.  of  $1,000  and  are  due  and  payable  serially  as  follows:  $2,000 
yearly  on  Nov.  10  from  1920  to  1928,  inclusive,  and  $3,000  yearly  there- 
after. Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  Hanover 
National  Bank,  New  York. 

CANTON,  Stark  County,  Ohio.— BONDS  PURCHASED  BY  SINK- 
ING FUND  DURING  1917.— During  the  calendar  year  ending  Dec.  31 
1917  the  Sinking  Fund  purchased  the  following  bonds,  aggregating  $252,300, 
at  par: 

Month 

Amount.     Purpose.                           Int.          Date.            Sold.  Maturity. 

$4,500  City  hall  remodeling 4)4     Sep...  1  1916     Jan.  Sept.  1  1928 

3,200  Sewer 414     Sept.  1  1916     Jan.  Sept.  1  1928 

6,300  Street  improvement 5         Mar.  1  1916     Mar.  1918-1921 

15,800  Paving 5         Sept.  1  1916     Mar.  1918-1926 

16,700  Paving 5         Sept.  1  1916     Mar.  1918-1926 

7,200  Sewer 5         Sept.  1  1916     Mar.  1918-1921 

35,900  Paving 5         Sept.  1  1916     Mar.  1918-1926 

5,500  Paving 5         Sept.  1  1916     Mar.  1918-1926 

67,000  Refunding 4}A     Mar.  1  1916     May  1921-1937 

5,500  Paving 5         Mar.  1  1917     May  1919-1922 

2,000  Sewer 5         Sept.  1  1916     May  1920-1922 

2.000  Sewer 5         Mar.  1  1917     May  1920-1922 

2,000  Sewage  disposal 4%     Mar.  1  1917     June  Mar.  1  1927 

25,000  Refunding 414     Mar.  1  1917     July  Mar.  1  1927 

*5,000  Street   cleaning. ...5         Sept.  1  1917     Oct.  Sept.  1  1928 

*3.900  Sewer 5         Sept.  1  1917     Oct.  1919-1922 

*8,800  Street 5         Sept.  1  1917     Oct.  Sept.  1  1927 

36,000  Water  works 5         Mar.  1  1917     Dec.  1928-1939 


*These  sales  were  reported  by  us  on  another  date. 


CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County, 
Ohio. — BOND  OFFERING. — W.  C.  Lane.  Clerk  Bd.  of  Education,  will 
receive  proposals  until  12  m.  Feb.  20  for  $191,000  5%  16  1-3-yr.  aver, 
school  bonds ,  it  is  stated .     Int .  semi-ann .     Cert .  check  for  $3 ,000  required . 

CENTRAL  CITY,  Merrick  County,  Neb.— BOND  OFFERING.— 
Proposals  will  be  received  until  to-day  (Feb.  9)  by  W.  W.  Wolcott,  City 
Clerk,  for  $30,000  7%  intersection  and  $3,000  5%  paving  bonds.  Denom. 
$500.  The  intersection  bonds  are  due  in  10  years  and  the  paving  bonds  in 
20  years.     The  bonds  are  also  payable  at  the  option  of  the  city. 

CERRO  GORDO  COUNTY  (P.  O.  Mason  City),  Iowa.— BOND  SALE. 
— Schanke  &  Co.  of  Mason  City  have  been  awarded  $18,435  48  Drainage 
Dist.  No.  38  and  $5,272  50  Drainage  Dist.  No.  45  5M%  serial  bonds. 
Date  Jan.  1918.     Int.  semi-ann. 

DESCRIPTION  OF  BONDS. — The  two  issues  of  5%  serial  funding  bonds, 
aggregating  $44,467  66,  also  recently  purchased  by  Schanke  &  Co.,  are 
dated  Jan.  1  1918.  Int.  semi-ann.  Using  newspaper  reports  we  stated 
in  these  columns  last  week  that  the  amount  of  bonds  sold  was  $44,476  66. 

CEYLON  SCHOOL  DISTRICT  (P.  O.  Ceylon),  Martin  County, 
Minn. — BOND  ELECTION  PROPOSED. — An  election  is  expected  to  be 
called  soon,  it  is  stated,  for  the  purpose  of  having  the  voters  pass  upon  a 
proposition  to  issue  school-building  bonds. 

CHARLOTTE,     Mecklenburg    County,     No.     Caro.— BONDS    NOT 

SOLD. — No  sale  was  made  of  $250,000  1534-yr.  aver.,  $10,000  15-yr. 
aver,  and  $150,000  15  2-3-yr.  aver.  5%  school  bonds  offered  on  Jan.  31. 
Int.  semi-ann.     J.  M.  Wilson  is  City  Clerk. 

Financial  Statement. 

Estimated  value  of  taxable  property '--- .$90,000,000 

Assessed  value  taxable  property,  last  assessment,  1917 25,589,536 

Value  of  municipal  property 3,392,971 

Bonds     outstanding $2,523,100 

Floating  indebtedness. 220,000 

Total  indebtedness ,  including  this  issue 2 ,743 ,100 

Bonds  for  water  works  whose  income  has  proven  sufficient  for 
maintenance,  interest  payments  and  sinking  fund  under 
method   of  computation   prescribed  by   Municipal   Finance 

Act,     1917 

Street  Improvement  Bonds  for  which  sufficient  special  assess- 
ments have  been  levied  to  insure  payment  of  principal  and 

in  terest 

Total  indebtedness  of  Charlotte  Township 

Net  indebtedness,  computed  under  regulations  governing  de- 
posit of  postal  savings  funds $1,851,000 

City  tax  rate,  $1  44  per  $100.  Pop'n,  1910  census,  34,014;  1917  (est.), 
50,000. 

CHATTANOOGA,  Hamilton  County,  Tenn.— BOND  SALE.— On 
Feb.  2  the  $4,166  60  6%  4-year  paving  bonds  dated  Jan.  1  1918 — V.  106, 
p.  517 — were  awarded  to  the  Volunteer  State  Life  Ins.  Co.  of  Chattanooga 
for  $4,195  10 — 100.684 — and  int.  Bids  of  par  and  int.  were  received  from 
the  First  Nat.  Bank  of  Cleveland  and  Seasongood  &  Mayer  of  Cincinnati. 

CHESTER,  Delaware  County,  Pa.— BOND  SALE.— On  Feb.  4  the 
$70,000  4^%  30-year  tax-free  bonds  dated  Jan.  1  1918  (V.  106,  p.  312) 
were  awarded  to  M.  M.  Freeman  &  Co.,  of  Philadelphia,  for  $71,687 
(102.41)  and  interest.     Other  bidders  were: 


786,000 


356,100 
None 


Brosn  Bros.  &  Co.,  Phila_$71,493  10 
Harris,  Forbes  &  Co. ,N.Y.  71,463  70 
West  &  Co.,  Philadelphia-  71,267  00 
National  City  Co.,  N.  Y__  71 ,092  00 
Lyon,  Singer  &  Co.,  Pitts.   71,089  90 


Frazier  &  Co.,  Phila $71,200  00 

Graham,   Parsons  &  Co., 

Philadelphia 70,101  27 

Mellon  Nat.  Bank,  Pitts.  70.070  00 
Delaware  Co.  Tr.  Co.,Ches.70,000  00 


All  above  bidders  agreed  to  pay  accrued  interest. 

CHESTERTOWN,  Kent  County,  Md.— BOND  ELECTION.— On 
April  22  a  proposition  will  be  submitted  to  the  voters  providing  for  the 
issuance  of  $12,000  5%  bonds. 

CHICAGO  (South  Park  District),  III.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Feb.  20  by  the  South  Park  Commis- 
sioners, J.  F.  Neil,  Sec,  at  their  office,  57th  St.  and  Cottage  Grove  Ave.. 
Chicago,  for  $400,000  park-impt.  and  $160,000  paving  4%  serial  bonds- 
Cert,  check  (or  currency)  payable  to  the  Commissioners,  required,  as 
follows:  $15,000  on  the  $400,000  issue  and  $3,000  on  the  $160,000  issue. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Fort 
Benton),  Mont. — BOND  SALE. — The  State  Land  Commissioners  of 
Montana  purchased  on  Aug.  8  last  an  issue  of  $1,000  6%  bonds  at  par. 

CINCINNATI,  Ohio. — BOND  OFFERING. — City  Auditor  George  P. 
Carrel  will  receive  proposals  until  12  m.  Mar.  1.  it  is  stated,  for  $1,000,000 
5%  20-yr.  deficiency  bonds.  Denom.  $500.  Dated  Feb.  1  1918.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  the  City  Auditor,  required. 

These  bonds  were  offered  without  success  on  Jan.  15  as  4%s — V.106,p.312 
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CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— PRICE  PAID  FOR 
BONDS.—  The  price  paid  for  the  $30,000  4K  %  1-10-year  serial  Ernest  W. 
Rauth  et  al.  highway-impt.  bonds,  awarded  on  Jan.  23,  to  the  First  Nat. 
Bank  and  the  Citizens'  Trust  Co.,  both  of  Jeffersonville,  was  par  and  int.- — 
V.  106,  p.  "17.     Date  Dec.  3  1917. 

r'CLAY  COUNTY  (P.  O.  Liberty),  Mo.— ROAD  BONDS~TO~BE~TS- 
SUED. — It  is  stated  that  the  County  Court  on  Jan.  22  voted  to  issue  the 
$1,250,000  4^  %  road  bonds  voted  some  time  ago  (V.  106,  p.  103).  Edgar 
Archer  is  County  Clerk. 

CLAY  COUNTY  (P.  O.  Celina),  Tenn.- DESCRIPTION  OF  BONDS. 
— The  $98,000  6%  30-year  coupon  road  bonds  recently  authorized  (V.  100. 
p.  411)  are  in  denom.  of  $1,000.  Int.  semi-ann.  Bonded  debt,  this  issue 
only.  Assessed  val.  $1,500,000;  State  and  county  tax  rate  (per  $1,000), 
$16  50.     O.  15.  Maxey  is  Clerk  of  County  Court. 

CLEVELAND,  Ohio. — BIDS. — The  other  bids  received  for  the  $200,000 
4)<2%  and  the  three  issues  of  5%  bonds,  aggregating  $1,350,000,  awarded 
on  Jan.  31  to  Otis  &  Co.,  the  Tillotson  &  Wolcott  Co.,  R.  L.  Day  &  Co., 
Estabrook  &  Co.,  Curtis  &  Sanger  and  Blodgett  &  Co.  at  their  joint  bid 
of  100.79,  were: 

Hayden,  Miller  &  Co.,  Nat.  City  Bank  and  Harris,  Forbes  &  Co  $1,559,400 
Field,  Richards  &  Co.,  A.  B.  Leach  &  Co.,  Hornblower  &  Weeks, 

Wm.  R.  Compton  Co.  and  R.  W.  Pressprich  &  Co .   1,558,215 

Equitable  Trust  Co .     .  ___        1558  220 

J.  S.  Bache  &  Co.,  C.  E.  Denison  &  Co.,  Fifth-Third  Nat.  Bank, 

Weil.Roth&Co.,C.W.McNear&Co.andSeasongood&Mayer  1,556,027 

E.  H.  Rollins  &  Sons,  Chicago;  Whitaker  &  Co.,  St.  Louis;  Missis- 
sippi Valley  Trust  Co.,  St.  Louis,  and  Smith,  Moore  &  Co.. 

St.  Louis  (for  $500,000) 507,935 

COLUMBUS,  Ohio.— BONDS  AUTHORIZED.— On  Jan.  28  the  City 
Council  passed  an  ordinance,  according  to  local  papers,  providing  for  the 
issuance  of  $20,000  5%  sewer-system  bonds. 

muCOrPK  ct>UNTY  (P.  O.  Chicago),  111.— BONDS  AUTHORIZED.— 
the  Board  of  County  Commissioners  on  Jan.  29  authorized,  it  is  stated, 
the  issuance  of  $1,000,000  road  bonds. 

rrv,C0.^PUS  CHRISTI,  Nueces  County,  Tex.— DEBT  STATEMENT  — 
he  following  financial  statement  has  been  received  by  us  in  connection 
with  the  offering  of  the  $600,000  5%  semi-annual  15-year  tax-free  sea-wall 
construction  bonds  authorized  at  an  election  on  Jan.  2  (V.  106,  p.  206)- 
_  „  Financial  Statement  Dec.  18  1917. 

Estimated  value  of  all  taxable  property $16,000,000 

Assessed  value  of  all  property  for  taxation,  as  equalized  for  the 

year  1917 _ 9  675  897 

Total  bonded  indebtedness ""      1154  000 

Water  bonds  included  in  the  above .         439  000 

Amount  of  sinking  fund _  78  25'-> 

Tax  rate  (per  $1,000)  1917 I. Ill I""  $16.50 

Present  estimated  population,  18,000. 

The  official  circular  states  that  there  is  no  litigation  pending  or  threatened 
affecting  the  corporate  existence  or  boundaries  of  the  municipality,  or  the 
titles  of  the  present  officials  to  their  respective  offices. 

z>D9,¥;?Ti7R  coUNTY  (P.  O.  Miles  City),  Mont.— BOND  ELECTION 
PROPOSED. — An  election  is  proposed,  it  is  stated,  to  vote  on  the  quests  on 
of  issuing  $250,000  highway  improvement  bonds. 

ro£U£IER  COUNTY   (P.   O.   Arapahoe),   Okla.— NO  BONDS    TO  BE 

ISSUED. — Leo  P.  Cloud,  County  Clerk,  advises  us  that  this  county  is  not 
contemplating  the  issuance  of  $100,000  bridges  and  culvert  bonds,  as  was 
reported. — V.  106,  p.  312. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.—  BOND  SALE.— 
bield.  Richards  &  Co.  of  Cleveland  were  awarded  the  two  issues  of  5% 
coupon  road-impt.  bonds,  aggregating  $35,725,  offered  on  June  27  last  at 
par  and  int. — V.  104,  p.  2571. 

DAYTON,  Ohio.— TEMPORARY  LOAN:— A  temporary  loan  of  $65,000 
was  awarded  to  the  Dayton  Savings  &  Trust  Co.  at  5%.  The  loan  is 
dated  Dec.  28  1917  and  matures  Feb.  28  1918. 

DEDHAM,  Norfolk  County,  Mass. — NOTE  OFFERING. — Thomas 
P.  Murray.  Town  Treasurer,  will  receive  proposals  until  12  m.  to-day 
£*  9)  for  $35,000  5%  coupon  notes.  The  notes  will  be  certified  bv  the 
State  Bureau  of  Statistics,  payable  at  the  National  Shawmut  Bank,  Boston, 
and  will  be  numbered  and  in  denominations  as  follows:  Nos.  165  to  170. 
both  inch,  $1,600  each,  dated  Feb.  15  1918,  due  one  annually  Feb.  15 
1919  to  1923,  which  notes,  amounting  to  $8,000.  are  issued  for  the  recon- 
struction of  West  Street;  also  notes  numbered  171  to  200,  incl.,  of  which 
^"•re£  notes  mature  each  year  (two  $1,000  notes  and  one  $700  note),  Feb. 
15  1919  to  Feb.  15  1928,  which  notes  amounting  to  $27,000,  are  issued  for 
the  relocation  and  reconstruction  of  a  part  of  Bussey  Street.  The  right  is 
reserved  to  reject  any  and  all  bids 

DEERFIELD  SCHOOL  DISTRICT  (P.  O.  Deerfield),  Portafe 
County,  Ohio. — BONDS  DEFEATED. — At  a  recent  election  the  voters 
defeated  a  proposition  to  issue  school-building  bonds  by  a  vote  of  61  "for" 
to  66  "against." 

DELOIT,  Crawford  County,  Iowa.— BOND  ELECTION.— On  Feb.  11 
the  voters  will  have  submitted  to  them  a  proposition  to  issue  $10,000  bonds 
for  the  construction  of  a  municipal  water-works  system.  

DEUEL  COUNTY  (P.  O.  Clear  Lake),  So.  Dak.— BOND  OFFERING. 
—Sealed  bids  will  be  received  until  2  p.  m.  Feb.  20  by  the  Board  of  County 
Commissioners  at  the  office  of  J.  M.  Wold,  County  Auditor,  for  $30,000 
o%  Anderson  Drainage  Ditch  construction  bonds.  Denom.  $500.  Int. 
funual-  Certified  check  for  $500,  payable  to  J.  H.  Lunde,  Chairman  of 
the  Board  of  County  Commissioners,  required.  The  right  is  reserved  to 
reject  any  and  all  bids.$- 

DRUMRIGHT  SCHOOL  DISTRICT  (P.  O.  Drumright),  Creek 
County,  Okla. — BOND  OFFERING. — B.  Logan.  Clerk  Board  of  Edu- 
cation, will  receive  proposals  until  Feb.  10,  it  is  stated,  for  $235,000  5% 
20-40-year  (opt.)  school  bonds.     Auth.  vote  of  392  to  40  at  recent  election. 

EASTLAND  COUNTY  ROAD  DIST.  NO.  1  (P.  O.  Eastland),  Tex.— 

BOND  OFFERING. — The  Commissioners'  Court  will  receive  proposals 
for  $130,000  5%  10-30-yr.  (opt.)  road-constr.  bonds.  Denom.  $1,000. 
Date  Jan.  1  1918.  Principal  and  ann.  int.  payable  at  National  City  Bank, 
New  York,  or  at  office  of  County  Treasurer.  Assessed  val.  of  district, 
$3,543,090.     Real  value,  $5,000,000.     Population  in  district  (est.) ,  9,000. 

EDDYVILLE,  Wapello  County,  Iowa.— BOND  ELECT lOiSTPRTJ- 
POSED. — An  election  will  be  held  some  time  in  March  to  vote  on  the  ques- 
tion of  issuing  $8,000  improvement  bonds.     J.  M.  Crosson  is  City  Clerk. 

EL  CENTRO,  Imperial  County,  Calif.— BOND  SALE.— On  JanTSS 

F.  M.  Brown  &  Co.  of  San  Francisco  were  awarded  an  issue  of  $15,500 
filter-plant  bonds  for  $15,751,  equal  to  101.619.  ft  *•■»■  -Wj 

ELDORA,  Hardin  County,  Iowa. — BOND  SALE. — Reports'  state 
that  the  Harris  Trust  &  Sav.  Bank  of  Chicago  was  the  successful  bidder  for 
an  issue  of  $42,500  bonds.     The  price  paid  is  said  to  have  been  101.20. 

ERIE,  Erie  County,  Pa.— BOND  SALE.— The  Second  Nat.  Bank"and 
others  of  Eric  were  awarded  in  May  last  $270,000  4%  Mill  Creek  improve- 
ment bonds  at  par.     Date  May  1  1917.     Due  serially  after  1922. 

W  EVERETT,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— Re- 
cently this  city  awarded  a  temporary  loan  of  $600,000,  maturing  $300,000 
Nov.  15  1918  and  $300,000  Dec.  15  1918,  to  the  Commonwealth  Trust  Co. 
of  Boston  at  5.15%  discount.  BR 

FAIRBANKS,  Buchanan  County,  Iowa.— BOND  SALE. — An  issue 
of  $5.MiO  6' ',.  serial  bonds  has  been  purchased  bv  Schanke  &  Co.  of  Mason 
City.      Date  Feb.  1  1918.     Int.  J.  &  D.  

FAYETTE  COUNTY  (P.  O.  La  Grange),  Tex.—DESCRIPTWNUF 
BOM)S. — Ylic  $  100, 000  highway-impt.  bonds  authorized  on  Jan.  15  by  a 
voto  of  566  to  48 — V.  106,  p.  412— bear  5%  int.  and  mature  in  30  years, 
subject  to  call  after  5  years.     Date  of  sale  not  yet  determined. 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Roschdale),  "PuTbn^m 
County.  Ind. — BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  Feb.  25  of  the  $35,500  5%  school  bonds  (V.  106, 
p.  517).  Bids  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day 
by  John  T.  Sutherland,  Township  Trustee.  Denom.  $500.  Date,  day 
of  sale.  int.  J.  &  J.  Due  $1,500  each  six  months  from  July  1  1919  to 
July  1    1030,  incl.  and  $1,000  Jan.  1  1931.  ffj  m 

FREMONT,  Sandusky  County,  Ohio.— BOND  SALE.— The  $1,800 
514%    2-19-year   serial   coupon   city's  portion   street-impt.   bonds  dated 


Nov.  1  1917,  and  offered  on  Jan.  28 — V.  106,  p.  206 — were  awarded  to  the 
Fremont  Sav.  Bank  for  $1 ,806  (100.33)  and  int.  The  First  National  Bank 
submitted  a  bid  of  $1,805  (100.27)  and  int. 

GEORGIA  (State  of).—  WARRANT  OFFERING.— Governor  Hugh  H. 
Dorsey  will  receive  at  his  office  in  Atlanta  up  to  11;  m.  Feb.  13  sealed  bids 
for  the  purchase  of  $2,000,000  warrants  to  be  drawn  by  him  on  the  funds 
appropriated  by  the  Legislature  for  the  public  schools  for  the  year  1918. 
said  warrants  to  be  drawn  at  the  end  of  each  month  as  needed  and  for  such 
amounts  as  are  then  due  the  teachers.  The  warrants  are  to  be  disposed 
of  to  the  bidder  offering  the  lowest  rate  of  discount.  Said  warrants  will 
be  issued  by  the  Governor  for  the  purpose  of  anticipating  the  collection  of 
taxes  for  the  year  1918,  and  will  be  payable  on  Feb.  1   1919. 

Under  the  same  law  warrants  were  issued  and  sold  as  follows  in  1917: 
February,  $270,216;  March.  $345,995;  April.  $335,099;  May,  $227,722: 
June,  $154,223;  July,  $108,457;  October,  $140,194;  November,  $123,461: 
total,  $1,705,367. 

This  should  give  an  approximate  idea  of  the  time  and  amount  of  loans 
needed,  but  it  is  estimated  that  the  amounts  needed  this  year  will  be  ap- 
proximately 10%  to  20%  larger  than  the  different  monthly  payments  for 
1917. 

GERALDINE,  Cohoteau  County,  Mont. — BOND  SALE. — On  Jan. 
22  the  $31,500  6%  10-20-year  (opt.)  coupon  water  bonds,  dated  Jan.  1 
1918 — V.  106,  p.  103 — were  awarded  to  the  Miracle  Concrete  Corp.  at 
par  and  int.     A  bid  of  92  was  received  from  J.  B.  Hogg  of  Geraldine. 

GLOBE,  Gila  County,  Ariz. — BOND  ELECTION. — A  proposition  to 
issue  $240,000  sewer-system  and  $200,000  water-system  6%  25-year  bonds 
will,  it  is  stated,  be  submitted  to  the  voters  on  March  2.  Denoms.  $1 .000. 
Date  June  1  1918. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  SALE.— On 
Feb.  7  the  $20,200  5%  registered  1-5-year  serial  street-improvement  bonds 
dated  Jan.  1  1918  (V.  106,  p.  412)  were  awarded  to  Geo.  B.  Gibbons  & 
Co.  of  New  York  for  $20,221  60  (100.106)  and  interest. 

GREENSEORO,  Guilford  County,  No.  Caro. — BOND  SALE. — On 
Feb.  2  the  $50,000  2-10-year  serial  funding  bonds  dated  Jan.  1  1918  (V. 
106,  p.  412)  were  awarded  to  Baker,  Watts  &  Co.,  of  Baltimore,  for  $50,131 
(100.262)  for  5J^s.     Other  bidders  were: 

For  5Hs.  For  6s. 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati..    $50,645  00 

R.  M.  Grant  &  Co.,  New  York $50,039  50        

Field,  Richards  &  Co.,  Cleveland 50,635  00 

Weil,  Roth  &  Co.,  Cincinnati 50,025  00       50,900  00 

John  Nuveen  &  Co.,  Chicago 50,66100 

Harris,  Forbes  &  Co.,  New  York 50,280  50       50,820  50 

Durfee.  Niles  &  Co.,  Toledo 50.28100 

Stacy  &  Braun,  Cincinnati 50,602  70 

Tillotson*  Wolcott  Co.,  Cleveland 50,280  00 

Graves  &  Blanchett    Toledo 50,000  00 

Hole  Brothers,  Greensboro  and  New  York 50.365  00 

&  Co.,  Toledo 50.607  75 

Prudden  &  Co..  by  Bray  Bros.,  Greensboro 50,262  00 

Bruce  Craven.  Trinity,  N.  C 51.180  75 

GROTON   SCHOOL   DISTRICT   (P.   O.   Groton),   Brown   County, 
So.  Dak. — BOND  OFFERING. — Proposals  will  be  received  by  A.  McKiver. 
Clerk,  Board  of  Education,  it  is  stated,  until  4  p.  m.  Feb.  18  for  $83,000 
school  bonds.     Int.  semi-ann.     Cert,  check  for  $5,000  required. 

GUADALUPE  COUNTY  (P.  O.  Seguin),  Tex.— BONDS  VOTED.— 
The  voters  recently  authorized  the  issuance  of  $36,000  road-impt.  bonds. 
it  is  stated. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — BOND  SALE. — On  Feb.  1  the  two  issues  of  4V2  \"ilA-yT. 
aver,  school  bonds,  dated  Jan.  1  1918,  aggregating  $441,000,  were  awarded 
to  Lyon,  Singer  of  Pittsburgh,  Harris,  Forbes  &  Co.  and  the  Guaranty 
Trust,  both  of  New  York,  at  their  joint  bid  of  $446,225  (101.184)  and  int. 
The  following  bids  were  also  submitted: 
Brown  Bros.  &  Co.  and  Reilly,  Brock  &  Co.,  Philadelphia $414,558  87 

Philadelphia    413,469  60 

West  &  Co.,  Frazier  &  Co.,  Graham  Parsons  Co.,  all  of  Phila.-  413,469  60 

National  City  Co.,  New  York 412,278  90 

Equitable  Trust  Co..  New  York,  and  Wm.  R.  Compton  Co., 

New  York 412,147  00 

HARRISON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Cham- 
paign County,  Ohio. — BONDS  DEFEATED. — A  proposition  to  issue 
$18,000  school  bonds  is  reported  defeated  at  an  election  held  on  Jan.  22 
by  a  vote  of  10  "for"  to  110  "against."  ,.___ 

HARTSHORNE,  PittsburgfCounty,  Okla.— BONDS  DEFEATED  — 
At  an  election  held  on  Dec.  27  a  proposition  to  issue  the  $26,000  6% 
10-25-yr.  (opt.)  filtration  plant  installation  and  city-hall  erection  bonds 
— V.  105,  p.  1547 — failed  to  carry 

HOLGATE,  Henry  County,  Ohio.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Feb.  12  of  the  $4,350  6% 
funding  bonds  (V.  106,  p.  518).  Bids  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  C.  A.  Ruch,  Village  Clerk.  Denom.  8  for 
$500  and  1  for  $350.  Date  Dec.  31  1917.  Int.  ann.  Due  $350.  Dec 
31  1927  and  $500  yearly  on  Dec.  31  from  1928  to  1935.  incl.  Purchaser 
to  pay  accrued  int 

IDAHO  (State  of).— BOND  SALE.— The  $400,000  4^%  10-20-year 
opt.  coupon  highway  bonds  dated  Jan.  1  1917  and  offered  on  Feb.  1- — 
V.  106,  p.  413 — were  purchased  by  the  State  Land  Board  of  Idaho  at  par._ 

I  RONTON,  Lawrence  County,  Ohio.— BOND  OFFERING.— Pro- 
poses will  be  received  until  12  m.  Mar.  6  by  City  Auditor  Percy  W.  Dean 
for  $76,860  5%  9%-year  aver,  street  bonds,  it  is  stated.  Int.  semi-ann. 
Cert,  check  for  1  %  required. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BONDS  NOT  SOLD.— The  two 

issues  of  4K%  2-11-year  highway  bonds,  aggregating  $27,930,  offered  on 
Jan.  30 — V.  106,  p.  413 — were  not  sold.  Date  Dec.  27  1917.  John  W. 
Current  is  County  Treasurel.  

KELLOGG,  Shoshone  County,  Idaho.— BOND  SALE. — On  Jan.  15 
the  $12,000  30-year  coupon  municipal  city-hall  and  fire-station  bonds 
offered  on  that  date  at  not  exceeding  6%  int. — V.  106,  p.  103 — were 
awarded  to  Keeler  Bros,  of  Denver  at  par  and  blank  bonds.  Date  Jan.  1 
1918. 

'  KENDRICK,  Latah  County,  Idaho. — BOND  SALE. — The  Kendrick 
State  Bank  on  May  25  was  awarded  at  par  $5,000  5H%  10-30-yr.  (opt.) 
water  bonds.     Denom.  $1,000.     Date  July  1   1917.     Int.  J.  &  J.         gfc 

KIMBALLTON  SCHOOL  DISTRICT  (P.  O.  Kimballton),  Audubon 
County,  Iowa. — BOND  ELECTION  PROPOSED. — A  petition  has  been 
circulated,  it  is  stated,  asking  the  school  board  to  call  an  election  to  vote 
on  the  question  of  issuing  .school-addition  bonds. 

KNOXVILLE,  Marion  County,  Iowa.— BOND  SALE  .—Schanke  & 
Co.  of  Mason  City  has  been  awarded  $8,400  6%  serial  sewer-outlet  and 
purifying  plant  bonds.     Date  Dec.  1  1917.     Int.  J.  &  D  »■.. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOND  OFFERINGT^ 
Proposals  will  be  received  until  2  p.  m.  Feb.  15,  it  is  stated,  by  A.  J. 
Logan,  County  Treas.,  for  $5,500  4K%  10-yr.  highway-impt.  bonds. 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 
County,  Ohio.— BONDS  NOT  SOLD.— The  $40,000  5%  1-15-yr.  serial 
school-house  bonds  offered  on  Jan.  19 — V.  106,  p.  103 — were  not  sold 
owing  to  certain  irregularities  in  the  proceedings.  The  bonds  will  be  re- 
advertised.     J.  B.  Bradhurst  is  Clerk  of  the  Board  of  Education,  fe       I*  IS» 

LAKE  HATTIE  TOWNSHIP,  Hubbard  County,  Minn.— BIDS 
REJECTED.— All  bids  received  for  the  $3,000  bonds  offered  on  Jan.  10 
were  rejected  (V.  105,  p.  2563). 

LAKESIDE    SCHOOL   DISTRICT,   Santa   Clara   County,    Calif.— 

BOND  SALE.— The  Bank  of  San  Jose  on  Jan.  7  was  awarded  $6,051  6% 
6^-yr.  aver,  school-site  and  impt.  bonds.  Denom.  $500.  Date  Jan. 
2   1918.     Int.  J.  &  J. 

LANESBORO,  Fillmore  County,  Minn.— BONDS  VOTED.— On 
Jan.  2S  the  voters,  it  is  stated,  authorized  the  issuance  of  $15,000  electric- 
light-plar.t  rebuilding  bonds  by  a  vote  of  121   to  92. 
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LA  VERNE,  Harper  County,  Okla.— BONDS  VOTED. — Ar  proposition 
tcfosue  ckctric-light  plant  bonds  carried,  it  is  stated,  at  a  recent  election. 

LELLMAN  SCHOOL  DISTRICT  (P.  O.  Clearwater),  Pinellas 
County,  Fla.— BUND  ELECTION. — An  election  will  be  held  Feb.  16  to 
vote  on  the  question  of  issuing  86,500  6%  20-yr.  school  impt.  bonds. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Gil- 
liespieville),  Ross  County,  Ohio. — NO  BIDS  RECEIVED. — No  bids 
were  received  for  the  $3,000  5%  1-6-yr.  serial  coupon  high  school  bonds 
dated  Feb.  1  1918  and  offered  on  Feb.  5 — V.  106,  p.  518 — C.  W.  Thomas 
is  District  Clerk. 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lake  Benton),  Minn. — BOND  SALE. — On  Jan.  22  the  $30,000 
10-year  school  bonds  (V.  106,  p.  207)  were  awarded  to  the  Wells-Dickey  Co. 
of  Minneapolis  at  par  for  5Hs,  less  commission  for  printing,  &c. 

F  LOS  ANGELES,  Calif. — BOND  SALE.— During  January  the  city 
awarded  to  contractors  for  work  performed  $5,306  51  7%  assessment 
bonds. 

LOUISBURG,  Lac  Qui  Parle  County,  Minn. — BOND  SALE. — On 
Dec.  27  the  $2,500  5%  coupon  3-14-yr.  serial  electric  light  and  power-plant- 
constr.  and  equipment  bonds,  dated  Jan.  2  1918 — V.  106,  p.  2474 — were 
awarded  to  the  Louisburg  State  Bank  of  Louisburg  at  par.  Bonded  debt, 
this  issue  only.     Floating  debt,  $1,200.     No  sinking  fund. 

LOWELL,  Middlesex  County,  Mass. — TEMPORARY^LOAN. — The 
Treasurer  on  Feb.  7  awarded  a  temporary  loan  of  $400,000  in  anticipation 
of  revenue  maturing  Nov.  1  to  Salomon  Bros.  &  Hutzler  of  New  York  at 
5.09%  discount,  it  is  stated.     No  other  bids  were  received.  Ml 

McALPINES  CREEK  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Char- 
lotte),  Mecklenburg  County,  No.  Caro. — BONDS  NOT  SOLD. — No 
sale  has  yet  been  made  of  the  $22,000  6%  drainage  bonds  offered  on 
Sept.  8  last — V.  105,  p.  734.     W.  S.  Pharr  is  Sec.  of  the  Drainage  Comm'n. 

MC  FARLAN  SPECIAL  SCHOOL  TAX  DISTRICT,  Anson  County, 
No.  Caro. — BOND  SALE. — The  Bank  of  Wadesboro  was  awarded  the 
$4,000  6%  building  bonds  offered  on  Oct.  1  last.  V.  105,  p.  1124— at  par. 
Denom.  $500.  Date  July  1  1917,  Int.  semi-ann.  Due  $500  July  1  1920, 
1923,  1926,  1927,  1929,  1931,  1932  and  1933.  Bonded  debt  this  issue. 
Assess,  val.,  $196,000.  

MC  KEAN  COUNTY  (P.  O.  Smithport),  Pa.— BOND  OFFERING.— 
Proposals  will  be  received  by  the  Board  of  County  Commissioners  until 
12  m.  Feb.  14,  it  is  stated,  for  $150,000  road-impt.  bonds.  Denom.  $1 ,000. 
Due  $50,000  in  each  of  the  years  1923,  1928  and  1933.  Certified  check 
of  5%  required. 

MADISON  COUNTY  (P.  O.  Edwardsville),  Ills.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  Feb.  19  to  vote  on  the 
question  of  issuing  $600,000  20-year  road  bonds.     Denom.  $500. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING.— 
S.  L.  "Van  Petten.  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Feb.  15  for  the  following  \y2  %  road  impt.  bond:  $6,480  M.J.  Lean  et  al, 
$20,000  George  C.  Nolan,  Series  A,  $19,800  George  C.  Nolan,  Series  B, 
$14,000  R.  L.  Johnson.  Series  A,  and  $14,000  R.  L.  Johnson,  Series  B. 
There  are  20  bonds  of  equal  denomination  to  each  issue.  Date  Feb.  15 
1918.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from 
May  15  1919  to  Nov.  15  1928.  Official  advertisement  states  that  to 
enable  immediate  delivery  of  bonds  on  day  of  sale,  each  transcript  will 
have  attached  to  it  a  written  option  of  Smith,  Remster,  Hornbrook  & 
Smith,  attorneys,  cost  of  same  to  be  paid  by  the  purchaser.  Purchaser 
to  pay  accrued  int. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  SALE.— On 
Feb.  1  the  $80,000  4J4%  1-20-yr.  serial  A.  F.  Eickhoff  et  al  road  bonds, 
dated  Feb.  1  1918 — V.  106,  p.  413— were  awarded  to  the  City  Trust  Co. 
of  Indianapolis  for  $80,700  (100.875)  and  int.  There  were  no  other 
bidders. 

MARSHALLTOWN,  Marshall  County,  Iowa.— BOND  SALE.— 
Accordng  to  local  papers  an  issue  of  $12,000  6%  city's  portion  paving  bonds 
was  authorized,  issued  and  sold  to  Geo.  M.  Bechtel  &  Co.  of  Davenport. 
Denom.  $500.     Date  Feb.   1   1918. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  ' LOAN~^k 
temporary  loan  of  $100,000,  issued  in  anticipation  of  revenue,  maturing 
$50,000  Nov.  25  and  $50,000  Dec.  10,  has  been  awarded  to  S.  N.  Bond 
&  Co.  at  5.15%'  discount. 

MILWAUKEE,  Wise— BONDS  AUTHORIZED.— The  City  Council, 
according  to  local  papers,  recently  authorized  the  issuance  of  $300,000  5% 
lake-shore-impt.  bonds. 

B   MINOT,    Ward    County,    No.    Dak.— DESCRIPTION  OFBONDST^- 
The  five  issues  of  5%  20-year  bonds,  aggregating  $186,000,  declared  valid 
by  the  courts  o»  Jan.  5 — V.  106,  p.  207 — are  to  be  issued  as  follows: 
$85,000  reservoir-construction   bonds. 

20,000  water- works-plant-impt.  and  equipment  bonds. 

25,000  fire-dept.  equipment-purchase  bonds. 
6,000  street-dept. -equipment    bonds. 

50,000  site-purchase  and  city-hall  bonds. 
Int.  annually.  Bonded  debt,  including  this  issue,  $360,000,  of  which 
$164,000  is  for  water-works  and  sewers.  Special  assessment  debt  (addi- 
tional), est.,  $750,000.  Sinking  fund,  $72,245.  Assessed  val.  1917, 
$3,141,400:  est.  val.  all  property,  $12,500,000.  Population,  1910  (census), 
■6,188:  1917  (est.),  14,500. 

MITCHELL'COUNTY  (P.  O.  Colorado),  Tex.— BONDS  DEFEATED. 
— On  Jan.  12  the  voters,  it  is  stated,  defeated  a  proposition  to  Issue  $70,- 
000  road  bonds.  The  vote  is  reported  as  357  "for"  to  183  "against,"  a 
two-thirds  majority  being  necessary  to  carry. 

V  MONROE  COUNTY  (P.  O.  Key  West),  Fla.— BOARDS  NOT  SOLD. — 
No  sale  was  made  of  the  $100,000  5%  30-year  coupon  road  bonds  offered 
on  Jan.  23 — V.  106,  p.  104 — The  bonds  will  be  re-advertised  in  local  papers. 
D.  Z.  Flier  is  Clerk  Bd.  of  Co.  Commrs. 

NASHVILLE,  Tenn. — BOND  OFFERING.— Proposals  will  be  received 
until  10  a.  m.  Feb.  19  by  J.  W.  Dashiell,  Sec'y  Board  of  Commrs.,  for  the 
following  5%   bonds: 
$25,000  police  station  bonds.     Due  $1,000  yearly  on  Mar.  1  from  1919  to 

1933,  incl.,  and  $2,000  yearly  on  Mar.  1  from  1934  to  1938  incl. 
55.000  fire-hall  bonds.     Due  yearly  on  Mar.   1   as  follows:  $2,000  1919 

to  1928,  $3,000  1929  to  1933  and  $4,000  1934  to  1938  incl. 
300.000  sewer  sanitation  bonds.     Due  on  Mar.  1  as  follows:  $9,000  1919 

and  1920,  $10,000  1921  to  1924;  $11,000  1925  and  1926;  $12,000 

1927  and  1928:  $13,000  1929;  $14,000  1930  and  1931;  $15,000  1932; 

$16,000  1933;  $17,000  1934  and  1935;  $18,000  1936;  $19,000  1937; 

$20,000  1938;  $22,000  1939  and  $11,000  in  1940. 
125,000  Burnt  District  school  bonds.     Due  on  Mar.  1  as  follows:  $2,000 

1919  to  1925;  $3,000  1926  to  1931:  $4,000  1932  to  1936;  $5,000 

1937  to   1941;  $6,000   1942  to   1944;  $7,000  1945  and   1946  and 

$8,000  in  1947  and  1948. 
The  above  issues  were  approved  by  the  Federal  Reserve  Board  on  Feb.  6. 
Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  City  Treas.'s  office  or  Nat.  Park  Bank  in  N.  Y.  at  holders' 
option.  The  TJ.  S.  Mtge.  &  Tr.  Co.  will  certify  as  to  the  genuineness  of 
these  bonds  and  their  legality  will  be  approved  by  Caldwell  &  Masslich 
of  N.  Y.,  whose  favorable  opinion  will  be  furnished  purchaser  without 
charge.  Bids  must  be  made  upon  blank  forms  furnished  by  above  trust 
company,  or  the  city.  Cert,  check  upon  a  national  bank  or  any  bank  or 
trust  company  in  Tennessee  for  2%  of  bonds  bid  for  required.  Bonds  will 
be .  registerable  as  to  principal  in  N.  Y.  C.  and  will  be  delivered  in  Nash- 
ville or  at  above  trust  company  on  Mar.  1,  at  option  of  purchaser. 

NEW   BRITAIN,    Hartford   County,    Conn.— BONDS    NOT   TO   BE 

ISSUED  AT  PRESENT.— The  $55,000  AV2%  school-bldg.  bonds  author- 
ized by  Council  on  Dec.  29  (V.  106,  p.  101)  will  not  be  issued  for  some  time. 

NEW  HAVEN,  Conn.— BONDS  AND  NOTES  SOLD  DURING  1917.— 
The  City  of  New  Haven  during  the  calendar  year  ending  Dec.  31  1917  sold 
the  following  bonds  and  notes,  aggregating  $510,000  and  $225,000,  respect- 
ively: 

Bonds. 

Price        Int.  Month 

Amount.  Purchaser.        Purpose.     Paid.  %         Maturit'i.        Sold. 

*$110.000  H.C.Warner&Co.Sewers     101.60         4         Apr.  2  1942     April 
200,000  H.C.Warner& Co. Parks       100.25         4         Apr.    2  l     H 
*200, 000  R.  L.  Day  &  Co. .Paving    102.3905     4J^     Aug.  1  1937      \ug 


Temporary   Loans. 


Amt. 
$75,000 
150,000 


Purchaser. 
New  Haven  Savings  Bank. 


Month 

Rale.  Maturity.  Sold. 
4%  Demand  Jan. 
50  days  Dec. 


*  These  sales  were  previously  reported  by  us  on  another  date. 

NEW  MEXICO  (State  of).— CERTIFICATE  SALE.— On  Feb.  2  the 
$50,000  6%  3-yr.  coupon  public-defense  certificates  dated  May  1  1917 
— V.  106,  p.  104 — were  awarded  to  Farson,  Son  &  Co.  of  New  York  for 
$50,250 — equal  to  100.50.     Denom.  $500.     Int.  M.  &  N. 

NEWTON   COUNTY    (P.   O.   Newton  >,   Texas.— DESCRIPTION  OF 

BONDS.— The  $100,000  5J^%  5-30-yr.  (opt.)  registered  Burkeville  Pre- 
cinct No.  2  road  bonds,  recently  voted  (V.  106,  p.  414)  are  in  denom.  of 
8500,  and  dated  March  10  1918.  Int.  semi-ann.  at  Newton  or  in  New 
York.  Bonded  debt  of  district,  this  issue  only.  Assess,  val.  $500,000. 
W.  E.  Gray  is  County  Judge. 

NEW  YORK  CITY.— TEMPORARY  LOAN.— On  Thursday  (Feb.  7) 
Deputy  Comptroller  Philbin  opened  bids  for  $20,000,000  revenue  bills, 
dated  Feb.  8  and  maturing  $10,000,000  May  10  and  $10,000,000  May  20 
next.  The  bills  were  awarded  to  J.  P.  Morgan  &  Co.  as  follows:  the 
$10,000,000  due  May  10  at  4.31%  and  the  $10,000,000  due  May  20  at 
4.32%.  There  were  46  bids  submitted  aggregating  $146,488,000.  In- 
cluded herein  were  four  "all  or  none"  offers.  At  the  last  public  offering 
which  was  on  Jan.  26,  $5,000,000  revenue  bills  were  awarded  at  interest 
rates  ranging  from  4.45%  to  4.55%.  The  number  of  bids  received  was 
33,  totaling  $45,635,000.  At  the  conclusion  of  the  sale  on  Thursday 
Deputy  Comptroller  Philbin  said:  "I  am  delighted  with  the  result  of  this 
offering.  It  speaks  well  for  the  present  city  administration  that  Wall 
Street  bankers  as  well  as  those  of  the  country  have  shown  such  commend- 
able civic  patriotism  in  supporting  the  city  with  such  a  liberal  outpouring 
of  subscriptions.  I  have  always  found  Wall  Street  interests  most  patriotic 
in  rendering  assistance  in  times  like  the  present.  The  fact  that  more  than 
$100,000,000  of  bids  was  received  for  an  offering  of  $20,000,000  is  but 
another  illustration  of  the  statement  I  have  just  made.     The  outcome  of 


this  offering  is  most  gratifying 

00Q.000  bills  were: 

Equitable  Trust.  .  \ — 

National  City  Co.  / 

(All  or  any  part)  .$20 ,000 ,000 .. 4 .90 
(All  or  none) 20,000,000- *4 .65 

Callaway,  Fish  &  Co  1,000,000.-4.49  to 


The  unsuccessful  bidders  for  the  $20,- 


Italian  Sav.  Bank.. 
W.  J.Wollman&Co. 

Blake  Bros.  &  Co. 


First  National  Bank 

(all  or  any  part)..  5,000,000 
Salomon  Bros.  & 

Hutzler — 

(All  or  none) 20,000,000 

(All  or  any  part). 20 ,000 ,000 

White ,  Weld  &  Co . .  2 ,000 ,000 

F.S.Smithers&Co.  5,000,000 

Guaranty  Trust  Co  .20 ,000 ,000 

Bankers  Trust  Co./ 10,000,000 
\         15,000 

Kuhn,  Loeb  &  Co. 

(All  or  any  part).  5,000,000 

Dry  Dock  Sav  .Bank      500,000 
Mechanics  Bank, 

Brooklyn 300,000 

New  York  Sav  .Bank      300 ,000 
Chas.   W.   Hill, 

60  Liberty  St 500,000 

Underwood  Type- 
writer  Co 100,000 

Brown  Bros .  &  Co.  .   1 ,000 ,000 

Lawyers'  T .  &  T  .Co .      500 ,000 


4.99 
4.77 


4.685 

4.70   to 

4.88 

4.50 

5.00 

4.56   to 

4.75 

4.61 

4.70 

4.97 

4.54    to 

4.62 


Bank  of  United  States      10,000 

Mechanics  &  Metals)       10,000 

National  Bank.  .  .  \  1 ,000 ,000 

Public  Nafl  Bank..      500,000 


to 


to 


4.71 
4.79 
4.38 


to 


4.55  to 

4.60 

5.00 


4.49 
4.69 


to 


lo 


4.65 

4.75 

5M 

4.85  to 

5.05 

4  97 

4.90 


5250,000 
505,000 

1,000,000 


to 


to 


to 


to 


Bank  for  Savings 

Greenpoint  Nat.Bk. 
Wm.  Salomon  &  Co. 


500,000 

100,000 

1,000,000 


Magraw,  Blogden  & 

Draper 200,000 

N.Y.  Life  Ins.  Co..  1,000,000 

U.S.SafeDepos.Co.  10,000 


Farmers  L&Tr.  Co. 
C.J.  Lawrence  &  Co 

P.  Morgan  &  Co. 

(for  clients) 

Daves, Thomas  &  Co 

S.N.  Bond  &  Co... 


1,200,000 
250,000 


1,000.000 
160,000 


250,000 


4. 

4. no 

4.95 

4.99 

5.1!) 

4   15-16 

41, 

4.75 

4.85 

5.01 

5.09 

4.65 

4.70 

4.25    to 

4.99 

4.90 

4.55 

4.70    to 

4. SO 

4.75 

4.48 

4.58 


to 


Goldman, Sachs&Co.      500,000 

Bernhard,  Scholle  & 

Co. (all  or  any  part)  10,000,000 
Eastman,Dillon&Co.  1,125,000 

Mechanics  Trust  & 

Safe  Deposit  Co. .  50,000 
Chase  Securities  Co.  7,500,000 
Barr  &  Schmeltzer. .  2 ,000.000 

Equitable  Trust  Co.        53,000 
(for  clients) 


4.30 

4.52 

4.626 

4Vs      to 

5.25 

5.14 

5.38 


to 


to 


4.98 
4.00    to 
5.25 

4. S3 

4.73 

4.90    to 

5.54 

4.75 

4.875 


to 


J.J.  Danzig  &  Co..      200,000 
Liberty  Nat.  Bank.  1,000,000 
*  810  premium. 

TEMPORARY  LOANS. — In  addition  to  the  $5,000,000  revenue  bills 
dated  Jan.  25  and  maturing  May  24  1918,  sold  at  public  sale  on  Jan.  25 
(V.  106,  p.  414),  the  following  short-term  securities,  aggregating  $17,700,- 
000,  and  consisting  of  revenue  bonds  and  bills,  corporate  stock  notes  and 
tax  notes,  were  issued  in  January: 

Revenue  Bills,   1918,  Aggregating  $13,000,000. 
Amount.  Int.Rate.  Maturity. 

$5,000,000  4M%  April  25  1918 

5.000,000  4Ji%  May     6   1918 

3,000,000  4  3-5%  May     8  1918 

Special   Revenue   Bonds,   1918,   Aggregating  $1,750,000. 

$750,000  4H%  A  Jan.  4  1919 

1,000.000  *3%  On  or  after  Jan.  2  1919 

Corporate  Stock  Notes,  Aggregating  $2,700,000. 

Various  Municipal  Purposes. 


$250,000 
400,000 

$150,000 

$100,000 

$1,700,000 

$250,000 
100,000 


*3% 
*3% 

*3% 

*3% 


On  or  after  June  30  1918 


Water. 
Docks. 


do 
do 
do 


do 
do 


do 


do 
do 
do 


Rapid  Transit. 
*3%  do        d»        do 

Tax  Notes,  Aggregating  $350,000. 

434-%  Jan.    4    1919  " 

*3%  On  or  a.tei"  Jan.  2  1919 

♦Purchased  by  the  City's  Sinking  Fund. 

NOLAN  COUNTY  (P.  O.  Sweetwater),  Tex. — BOND  SALE.— It  is 
stated  in  local  papers  that  the  Commissioners'  Court  recently  awarded  the 
$100,000  5%  road  bonds  offered  without  success  on  Jan.  14 — -V.  10b,  p. 
414 — to  W.  A.  Myrick  of  Lubbock  at  94  and  int. 

NORTH  ATTLEBORO,  Bristol  County,  Mass.— BOND  OFFERINGr 
The  Town  Treasurer  will  receive  bids  until  12  m.  Feb.  12,  it  is  stated,  fo 
$160,000  5%  high-school  bonds,  dated  Feb.  1  1918  and  maturing  $10,000 
1919  to  1934  inclusive. 

NORTHAMPTON,  Hampshire  County,  Mass.— LOA N  OFFERING.  — 
Bids  will  be  received,  it  is  stated,  until  12  m.  Feb.  14  for  the  purchase  at 
discount  of  a  temporary  loan  of  $200,000. 

NORWALK,  Huron  County,  Ohio.— NO  BIDS  RECEIVED.— No 
bids  were  received  for  the  six  issues  of  5%  coupon  bonds,  aggregating 
886,400,  offered  on  Jan.  28—4.  106,  p.  208.     L.  Snook  is  City  Auditor. 

NORWICH  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Hilllards),  Franklin  County,  Ohio.-BOiVD  SALE -The  $15,000  5% 
1-20-yr.  serial  school  bonds  dated  Nov.  1  1917  and  offered  on  Jan.  17— V. 
106,  p.  104 — have  been  purchased  by  the  State  Industrial  Commission  of 
Ohio  at  par  and  int. 

OAKLAND  SCHOOL  DISTRICT  (P.  O.  Oakland),  Alameda  County, 

Cal  — BONDS  PROPOSED. — Reports  state  that  at  a  joint  session  of  the 

advisory  hood  committee  and  the  Board  of  Education  the  members  of  the 

bond  committee  we  ted  to  make  haste  in  concluding  the  report  on 

tool   buildings   needed    by   the  department.     It  is  estimated  that 

aggregating  $4,000,000  will  be  floated. 

OMAHA   SCHOOL   DISTRICT    (P.   O.   Omaha),   Douglas   County, 

1  Nei, — BOND    ELECTION. — According    to    local    papers,    the    Board    of 

.    I   voted  to  submit  to  the  voters  at  the  spring  election 

issue  the  $]  .000.000  30-year  High  School  of  Com- 

m,.r, ,  int.     Denom.  $1,000.     Interest  semi- 

annual.     V.  106,  p.  11  1. 
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PACIFIC   COUNTY  SCHOOL  DISTRICT  NO.  22,   Wash.— BOND 

SALE. — The  State  of  Washington  on  Jan.  26  purchased  $6,000  1-20-year 
(opt.)  bonds  at  par  for  5J4s. 

PALO  ALTO,  Santa  Barbara  County,  Calif. — DESCRIPTION  OF 
BONDS. — The  $66,000  5%  power-plant-impt.  bonds  awarded  on  Jan.  21 
to  Girvin  &  Miller  of  San  Francisco  at  100.836 — V.  106,  p.  519 — are  in 
denomination  of  $1,000  and  dated  Jan.  15  1918.  Int.  J.  &  J.  Due$3.000 
yearly  from  Jan.  15  1919. 

PASADENA,  Los  Angeles  County,  Calif. — BOND  ELECTION  PRO- 
POSED.— Reports  state  that  within  a  month  this  city  is  to  vote  on  a  bond 
Issue  to  purchase  a  right  of  way  into  Los  Angeles,  the  cost  of  which  will  be 
$679,989  73. 

PASSUMNECK  CONSOLIDATED  SCHOOL  DISTRICT,  Attala 
County,  Miss.— DESCRIPTION  OF  BONDS.— On  Oct.  1  last  J.  A. 
Weeks  was  the  successful  bidder  for  the  $1,500  5K  %  school  bonds  reported 
sold  in  these  columns  on  Nov.  24.  The  price  paid  was  par.  Denom. 
$300.  Date  Oct.  1  1917.  Due  $300  on  Oct.  1  in  each  of  the  years  1920, 
1922,   1924,   1926  and   1928. 

PAULS  VALLEY,  Garvin  County,  Okla. — BONDS  VOTED. — Three 
bond  issues  submitted  at  a  recent  special  election  carried,  it  is  stated,  by 
he  following  majorities:  Extension  sewerage  system,  281;  community 
house,  251,  and  fire  truck,  291.  i  j         ; 

PEABODY,  Essex  County,  Mass. — LOAN  OFFERING. — The  City 
Treasurer  will  receive  bids  until  10:30  a.  m.  Feb.  11  for  the  purchase  at 
discount  of  a  temporary  loan  of  $150,000.  issued  in  anticipation  of  revenue, 
dated  Feb.  11  and  maturing  Nov.  9.  it  is  stated. 

t»-  PELHAM  MANOR,  Westchester  County,  N.  Y. — BOND  OFFERING. 
— Proposals  will  be  received  until  8:30  p.  m.  Feb.  11  by  J.  C.  Wilberding, 
Village  President,  for  $3,500  registered  land-purchase  bonds  at  not  ex- 
ceeding 5%  int.  Denom.  $500.  DateXMarch  1  1918.  Prin.  and  Int. 
payable  at  U.  S.  Mortgage  &  Trust  Co.,  or,  at  request  of  holder,  will  be 
remitted  in  N.  Y.  exchange.  Due  $500  yrly.  on  March  1  from  1923  to 
1929  incl.  Bonds  will  be  delivered  at  12  m.  Feb.  28  at  the  office  of  the 
above  trust  company.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to 
the '.Village  of  Pelham  Manor,  required.  Bids  must  be  unconditional. 
The  validity  of  the  bonds  will  be  passed  upon  by  Caldwell  &  Masslich  of 
New  York. 

PENDLETON,  Umatilla  County,  Ore. — AMOUNT  OF  BONDS 
SOLD. — We  learn  that  the  amount  of  6%  1-10-yr.  (opt.)  street  impt. 
bonds  awarded  to  the  Warren  Constr.  Co.  at  par  and  int.  in  January, 
was  $10,488  46  and  not  $2,615  95,  as  was  first  reported. — V.  106.  p.  519. 
Denom.  $500.     Date  Jan.  1  1918.     Int.  J.  &  J. 

PERKINS  COUNTY  (P.  O.  Grant),  Neb.— BOARDS  VOTED.— Re- 
ports state  that  $25,000  high-school-building  bonds  have  been  voted. 

PERTH  AMBOY,  Middlesex  County,  N.  3.— BOND  SALE.— The 
Perth  Amboy  Trust  Co.  was  recently  awarded  $35,000  6%  water-impt. 
bonds  at  par.  Denom.  $5,000.  Date  Nov.  9  1917.  Int.  M.  &  N. 
Due  Nov.  9  1919. 

PINE  GROVE  SCHOOL  TOWNSHIP,  Warren  County,  Pa.— BOND 
ELECTION. — Reports  state  that  an  election  will  be  held  Feb.  12  to  vote 
on  the  question  of  issuing  $10,000  school  bonds. 

PINELLAS  COUNTY  SPECIAL  SCHOOL  TAX  DISTRICT  NO.  1 
(P.  O.  Tarpon  Springs),  Fla.— BOND  ELECTION. — An  election  is  to 
be  held  Feb.  16.  it  is  stated,  to  vote  on  $6,000  6%  20-year  bonds.  Dixie 
M.  Hollins  is  Sec.  Board  of  Public  Instruction  of  Pinellas  County  at 
Clearwater. 

PLATTE  COUNTY  (P.  O.  Parkville),  Mo.— DESCRIPTION  OF 
BONDS. — The  320,000  6%  road  and  bridge  bonds  offered  without  success 
on  Jan.  23 — V.  106,  p.  519 — are  in  denom.  of  $100  and  dated  Dec.  15  1917. 
Int.  F.  &  A.     E.  J.  Breen  is  Sec.  of  Board  of  Road  Commissioners. 

W  POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BOND  SALE.— On 
Feb.  4  $237,000  5%  coupon  tax-free  bonds  were  awarded  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport  for  $239,400  (101.012)  and  int.  There  were 
tour  other  bids  received. 

POLKTON  SPECIAL  SCHOOL  TAX  DISTRICT,  Anson  County, 
No.  Caro. — BOND  SALE. — The  $7,000  6%  school-building  bonds  offered 
on  Oct.  1  last — V.  105,  p.  1124 — were  awarded  to  the  Bank  of  Wadesboro 
at  par.  Denom.  $500.  Date  July  1  1917.  Interest  semi-annually.  Due 
on  July  1  as  follows:  $500  1918,  1919,  1920  and  1921;  $1 ,000  1922  and  1923; 
$500  1924;  $1,000  1925  and  $1,500  1926.  Bonded  debt,  this  issue.  As- 
sessed valuation,  $300,000. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  SALE.— The> 
$15,200  4K%  5>£-yr.  aver.  Gustaf  Bareko  et  al  highway-impt.  bonds 
of  Center  Twp..  dated  Aug.  16  1917  and  offered  on  Jan.  31 — V.  106.  p. 
414 — were  awarded  to  the  Valparaiso  National  Bank  at  par  and  int. 

PRAGUE  SCHOOL  DISTRICT  (P.  O.  Prague),  Lincoln  County, 
Okla.— DESCRIPTION  OF  BONDS  —The  $5,005  6%  bonds  sold  by  this 
district  on  July  1  last  (V.  105,  p.  96) ,  were  awarded  to  the  Geo.  W.  &  J.  E. 
Piersol  Co.,  of  Oklahoma  City,  for  $5,222,  equal  to  104.44.  Denom.  $500. 
Date  July  1  1917.     Int.  M.  &  N.     Due  July  1  1937. 

RED  BANK,  Monmouth  County,  N.  J.— BOND  SALE.— On  Feb.  4 
the  $20,000  5%  1-20-yr.  serial  coupon  or  registered  (purchaser's  option) 
fire  bonds,  dated  Jan.  2  1918 — V.  106,  p.  315— were  awarded  to  the  Second 
Nat.  Bank  of  Red  Bank  for  $20,108  (100.54)  and  int.  J.  S.  Rippel  &  Co. 
of  Newark  bid  100.268  and  Graham  &  Parsons  of  Phila.  bid  100.06. 

"RICHLAND    COUNTY    (P.    O.    Mansfield),    Ohio.— BONDS    NOT 

SOLD. — No  bids  were  received  for  the  three  issues  of  5%  road  assessment 
bonds,  aggregating  $42,093  09,  offered  on  Feb.  2 — V.  106.  p.  520.  Wm.  F. 
Fisher  is  County  Auditor. 

RICHVALE  DRAINAGE  DISTRICT  (P.  O.  Richvale),  Butte 
County,  Calif.— BO NDS  AWARDED  IN  PART.—Ol  an  issue  of  $50,000 
bonds  offered  on  Jan.  20.  a  local  investor  purchased  $10,000  at  par  and  int. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived until  2.30  p.  m.  Feb.  11  by  H.  D.  Quinby,  City  Comptroller,  for 
$300,000  school  construction,  and  $500,000  revenue  notes,  payable  4 
months  from  Feb.  14  1918  at  the  Union  Trust  Co.  of  N.  Y.  Notes  will 
be  drawn  with  interest  and  will  be  delivered  at  Union  Trust  Co.  of  New 
York  on  Feb.  14.  Bids  must  state  rate  of  interest  and  designate  to  whom 
(not  bearer)  notes  shall  be  made  payable  and  denomination  desired. 

f  ROYAL  OAK,  Oakland  County,  Mich.— DESCRIPTION  OF  BONDS. 
— The  $36,841  5%  25-yr.  water-works  bonds  sold  on  Jan.  21  at  par  and 
Int. — V.  106,  p.  520 — are  dated  Feb.  1918  and  are  in  denom.  of  $1,000. 
Int.  F.  &  A. 

RUTHERFORD    COUNTY    (P.    O.     Rutherfordton),    No.    Caro.— 

BONDS  VOTED. — By  a  vote  of  433  to  151  a  proposition  to  issue  about 
$11,850  6%  30-yr.  highway  bonds  carried  at  an  election  held  Jan.  19. 
The  bonds  will  be  offered  for  sale  during  March.  J.  D.  Hull  is  Clerk  of 
County  Board  of  Commissioners. 

ST.  PAUL,  Minn. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Feb.  20  by  Jesse  Foot.  City  Comptroller,  for  $300,000  5%  10-yr. 
coupon  (with  privilege  of  registration)  tax  free  water-works  refunding 
bonds.  Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int., 
payable  at  St.  Paul's  financial  agency  in  N.  Y.  City.  Cert,  check  (or  cash) 
for  2%  of  amount  of  bonds  bid  for,  required.  Official  circular  states  that 
the  city  has  never  defaulted  on  any  of  its  obligations  and  its  principal  and 
interest  on  its  bonds  previously  issued  have  always  been  paid  promptly 
at  maturity. 

Financial  Statement  January  1  1918. 

General  city  and  school  bonds $8,788,000  00 

Sinking  funds  available,  not  including  any  which  are  applic- 
able to  water  debt  only 534,319  07 


Assessed  Valuation  of  Property. 
Subject  to  taxation  for  the  year  1917,  which  is  about  40%  of  the  real 
valuation,  is: 

Real   estate $97,529,444 

Personal 31,162,843 


Net  goncral  debt $8,253,680  93 

Permanent  improvement  revolving  fund  bonds $1,900,000  00 

Water  Debt. 

Water  bonds $2,407,000  00 

Amount  in  water  board  sinking  fund 266,364  93 


Net  water  debt $2,140,635  07 

The  municipal  water-works  is  self-sustaining,  and  is  now  valued  at  about 
$8,000,000.  It  has  always  cared  for  its  own  indebtedness  as  well  as  pro- 
viding for  a  sinking  fund  for  the  purpose  of  paying  the  bonded  indebtedness 
created  for  the  purchase  of  the  plant  or  system. 


Total $128,692,287 

Also  money  and  credits  assessed  for  specific  purposes,  $62,872,280. 
The  tax  rate  for  city  purposes  for  1917  is  $31  30  per  $1,000. 

SACRAMENTO,  Sacramento  County,  Calif.— BOND  SALES  DUR- 
ING YEAR  1917. — During  the  calendar  year  ending  Dec.  31  1917  the 
following  4M%  bonds,  aggregating  $79,800,  were  disposed  of  at  par: 

Month 

Amount.  Purpose.  Maturity.  Purchaser.  Sold. 

$10,000     Water  Mains  July  1  1944         Capitol  Nat.  Bank  May 

8,800       do       do  July  1  '45-'53     Land  Memorial  Fund     July 

61 ,000       do       do  July  1  '44-'46     Capitol  Nat.  Bank  July 

The  above  bonds  are  subject  to  call  at  any  time. 

SAFETY  HARBOR  , Pinellas  County,  Fla.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Feb.  23  (date  changed  from  Feb.  3) 
by  A.  E.  Shower,  Town  Clerk,  for  $20,000  6%  impt.  bonds.  Int.  semi- 
ann.     Due  Jan.  i  1947. 

SAGINAW,  Saginaw  County,  Mich.— BOND  SALES  DURING  1917. 
— Bonds  aggregating  $63,000  were  sold  at  par  by  the  city  of  Saginaw  during 
the  calendar  year  ending  Dec.  31  1917.     The  bonds  sold,  all  of  which  bear 
4%  interest,  follow: 
Amount.     Purpose.  Maturity.]  Amount.     Purpose.  Maturity. 

$3,000  Refunding  water ..19181  *$30,000  Sewer.. 1918-1927 

I     30,000  Sidewalk.. 1918-1922 

*The  sale  of  $25,000  of  these  bonds  was  reported  by  us  on  another  page. 

SAN  ANTONIO,  Bexar  County,  Tex.— ELECTION  NOT  YET 
CALLED. — The  date  for  voting  on  the  proposed  issuance  of  $1,000,000 
public  impt.  bonds  has  not  yet  been  set. 

SAN  BRUNO,  San  Mateo  County,  Calif.— BONDS  DEFEATED.— 
A  proposition  for  the  issuance  of  $140,000  in  bonds  for  the  establishment 
of  a  municipal  water  system  was  defeated,  it  is  stated,  by  a  vote  of  245 
to  126. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOND  OFFERING. 
— F.  E.  Siegenthaler,  County  Auditor,  will  receive  sealed  bids  until  12  m. 
Feb.  25  for  $39,895  06  5%  coupon  Mud  Creek  Joint  County  ditch  bonds. 
Auth.  Sees.  6563-33  and  6563-34,  Gen.  Code.  Denoms.  79  for  $500  and  1 
for  $395  06.  Date  Feb.  25  1918.  Int.  M.  &  S.  Due  $2,000  each  six 
months  from  Mar.  15  1919  to  Mar.  15  1928  and  $1,895  06  Sept.  15  1928. 
Purchaser  to  pay  accrued  interest. 

SAN  FRANCISCO,  Calif  .—BOND  OFFERING.— Mayer  Ralph  Mc- 
Leran,  it  is  stated,  will  receive  sealed  bids  until  March  4  for  $3,500,000 
4)4%  school  bonds. 

SAN  PATRICIO  COUNTY  (P.  O.  Sinton),  Tex.— BONDS  DE- 
FEATED.— At  an  election  held  in  Road  Dist.  No.  1  on  Jan.  23,  a  proposi- 
tion to  issue  $250,000  road  bonds  was  defeated,  it  is  stated. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif.— BOND 

SALE. — Papers  state  that  the  $17,428  6%  gold  coupon  road  bonds  offered 
without  success  on  Jan.  12 — V.  106.  p.  415 — have  been  awarded  to  the 
First  National  Bank  of  Santa  Barbara  at  par  and  int. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogales),  Ariz.— BOND  OFFERING. 
— Proposals  will  be  received  until  March  18  for  $175,000  5%  highway- 
impt.  bonds  authorized  by  a  vote  of  119  to  101  at  an  election  held  Jan.  26. 
Due  Jan.  26  1958,  subject  to  call  in  20  years.     V.  106,  p.  315. 

SAUK  COUNTY  (P.  O.  Baraboo),  Wise— BOND  OFFERING.— 
Highway  bonds  amounting  to  $8,000  and  bearing  4%  int.  are  being  offered 
to  residents  of  the  county.  The  bonds  are  non-taxable  and  are  coupon  in 
form.     Int.  semi-ann.     F.  A.  Cooper  is  County  Clerk. 

SAVANNA  AND  YORK  DRAINAGE  DISTRICT  (P.  O.  Savanna), 
Carroll  County,  Ills. — BOND  SALE. — Lewis  W.  Thomson  &  Co.  of 
St.  Louis  were  awarded  the  $36,000  6%  tax-free  pumping  station  additional 
ditches  and  general  impt.  bonds  offered  on  Jan.  26 — V.  106,  p.  315 — at 
97.75  and  int.    Other  bidders  were: 

Hanchett  Bond  Co.,  Chicago.. 97. 501 W.  R.  Compton  Co.,  St.  Louis. 96. 50 
Bolger,    Mosser    &    Willaman, 

Chicago 97.      I 

SENECA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT, 
Kossuth  County,  Iowa. — BOND  SALE. — Building  Bonds,  dated  Feb. 
1  1918,  amounting  to  $10,000  and  bearing  5%  int.  have  been  purchased  by 
Schanke  &  Co.  of  Mason  City.  Denom.  $1,000.  Int.  M.  &  N.  Due 
April  1  1937. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— NO  BIDS  RECEIVED. 
— The  two  issues  of  4H%  highway  bonds,  aggregating  $23,360,  offered 
on  Jan.  26 — V.  106,  p.  415 — failed  to  attract  any  offers.  S.  A.  Brown  is 
County   Treasurer. 

SCIOTOVILLE  SCHOOL  DISTRICT  (P.  O.  Sciotoville),  Scioto 
County. — BOND  OFFERING. — W.  B.  Halstead,  Clerk  Bd.  of  Education, 
will  receive  sealed  bids  until  12  m.  Feb.  21,  it  is  stated,  for  $35,000  5}4% 
4%%  13-yr.  (opt.)  school  bonds.  Int.  semi-ann.  Certified  check  for 
$1,750  is  required.  

SELMA,  Fresno  County,  Calif.— BOND  SALE:—  On"Jan77~the$10\70fl 
5%  1-20-year  serial  gold  coupon  tax-free  park-site-purchase  bonds  dated 
Dec.  20  1917  and  offered  without  success  on  Dec.  17  (V.  105,  p.  2564), 
were  awarded  to  Cyrus  Peirce  &  Co.,  of  San  Francisco  at  par  and  int. 
Denom.  $535.     Int.  J.  &  D. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind.— BOA^D  SALE. — The  $100,000  refunding  bonds  recently 
authorized — V.  106,  p.  415 — have  been  sold  at  private  sale. 

STILLWATER    CITY    SCHOOL    DISTRICT    (P.    O.    Stillwater), 

Minn. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Feb.  13  of  the  $30,000  5'A%  coupon  refunding  bonds — V.  106, 
p.  520.  Sealed  bids  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  A.  J.  Holm,  Sec.  Bd.  of  Ed.  Denom.  $1,000.  Date  Mar.  1  1918. 
Int.  semi-ann.  (M.  &  S.)  payable  at  Merchants  Tr.  &  Sav.  Bank.  St.  Paul. 
Due  $5,000  yrly.  on  Mar.  1  from  1923  to  1928  incl.  Cert,  check  or  bank 
draft  for  $600.  payable  to  R.  S.  Davis,  Dist.  Treas.,  required.  The  right 
to  reject  any  and  all  bids  is  reserved.  Bonded  debt  (incl.  this  issue) 
Feb.  4  1918.  $386,000.  Sinking  fund  (est.),  $2,000.  Assess,  val.  (real 
and  personal),  $2,735,332.     Money  and  credits,  $1,717,715. 

SUTHERLAND  SCHOOL  DISTRICT  NO.  55  (P.  O.  Sutherland), 
Lincoln  County,  Neb. — BOND  SALE. — The  Farmers  State  Bank  of 
Sutherland  was  awarded  on  Dec.  7  the  $36,000  67c  school  bonds  offered 
on  Nov.  30  (V.  105,  p.  2114).  The  price  paid  was  $36,726  (102.016)  and 
int.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Due  $3,000 
yearly  on  July  1  from  1922  to  1933,  inclusive.  The  bonds  were  resold  by 
the  bank  to  Bosworth,  Chanute  &  Co.,  of  Denver. 

SWIFT  COUNTY  (P.  O.  Benson),  Minn.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Feb.  11,  It  is  stated,  for  $700,000 
ditch-construction  bonds.     D.  P.  Garney  is  County  Auditor-    

SYRACUSE,  N.  Y. — BOND  OFFERING— Seated,  bids  will  be  received 
until  1  p.  m.  Feb.  19  by  M.  E.  Conan,  City  Comptroller,  for  $154,000  5% 
1-20-yr.  serial  tax  free  vocational  high-school  bonds.  Denom.  at  option 
of  purchaser.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  payable  at 
office  of  Columbia  Trust  Co.,  N.  Y.  Cert,  check  for  2%  of  the  amount  of 
bonds  bid  for,  payable  to  the  above  City  Comptroller,  required.  Bonds 
to  be  delivered  Mar.  18  at  the  office  of  the  above  trust  company.  The 
legality  of  this  issue  will  be  examined  by  Caldwell  &  Masslich  of  N .  Y. .  whose 
favorable  opinion  will  be  furnished  to  the  purchaser. 

Financial  Statement. 

Assessed  valuation  taxable  property $158,189,371  00 

Actual  valuation  taxable  property  (estimated) 197,000,000  00 

Assessed  valuation  real  property 143,227,818[00 

Assessed  valuation  special  franchises 9.310,460,00 

Bonded  debt,  including  above  issue 11 ,915,168*44 

Water  bonds,  included  in  above 4.345,000100 

Water  bonds,  issued  since  Jan.  1  1908,  included  in  above.  _  675,000  00 

Population,  Census  1910,  137,249;  1918  (estimated),  150,000. 
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TAFT,  Kern  County,  Calif. — BOND  ELECTION. — An  election  will  be 
held  to-day  (Feb.  9)  to  vote  on  the  question  of  Issuing  $25,060  fire  depart- 
ment bonds,  it  is  stated. 

SWTEXARKANA,  Bowie  County,  Tex.— BIDS  REJECTED.— All  bids 
received  for  the  $50,000  5%  10-30-yr.  (opt.)  sewage-disposal-plant  bonds 
dated  Oct.  1  1917  and  offered  on  Jan.  15 — V.  105,  p.  2564 — were  rejected. 
W.  J.  De  Fee  is  City  Secretary.  feMUM  m 

^rEX^s7^dj^D'S~REGISTERED~^The~t6aowins' bonds    have    been 


registered  by  the  State  Comptroller: 
Amount.     Place  and  Purpose  of  Issue.      Rate. 
$8,000  Stonewall&JonesCo.  C.S.D. 34.  5% 
5,500  Kaufman  County  C.  S.  D.  34...   " 
2,500  Freestone  County  C.  S.  D.  30-- 
2,000  Newton  County  C.  S.  D.  27--- 
108,000  Dallas  County  Impt.Dist.  No.  2. 

694,000  Bell  County  special  road 

1,500  Wood  &  Franklin  Co.  C.S.D.  11. 

3,000  Haskell  County  C.  S.  D.  14 

2.500  Jasper  County  C.  S.  D.  9 

100,000  El  Paso  City  water  works 5% 

100,000  El  Paso  City  street  paving 5% 

100,000  El  Paso  City  school  building 5% 

1,500  Hood  County  C.  S.  D.  10 5% 

2,000  Lamar  County  C.  S.  D.  59 5% 

1,800  Lamar&RedRiverCo.C.S.D.76   " 

30,00u  Orange  County  Road  Dist.  3 

10,000  Navaro  County  Road  Disc.  10- 
3,000  Knox  County  C.  S.  D.  13 


5% 
5% 
5% 
6% 
5% 
5% 
5% 
5% 


5% 
5% 
5% 
5% 


100.000  Nolon  County  road  bonds 5% 

2,500  Callan  &  Grayson  Co.C.S.D.106  5% 

5% 
5% 
5% 
5% 
5% 


Due.  Date  Reg. 

5-40  years                Jan.  14 

10-40  years                Jan.  14 

$250  every  2  years  Jan.  14 

15-20  years                Jan.  14 

$2,000  per  year       Jan.  14 

$7,000  per  year       Jan.  14 

20  years                     Jan.  14 

20  years                      Jan.  14 

10-20  years               Jan.  14 

$13 ,000 every  5 yrs.  Jan.  14 

$13,000every5yrs.  Jan.  14 

$13,000every5yrs.  Jan.  14 

10-20  years                Jan.  15 

10-20  years                Jan.  15 

10-20  years                Jan.  15 

20-30  years                Jan.  16 

10-20  years                Jan.  16 

10-20  years                Jan.  17 
$8,0J.J  on  Apr.  10  '23 
and  $8,000  every  yr 


thereafter 

20  years 

20-years 

20-40  years 
5-2o  years 
5-10  years 

30  years 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  22 
Jan.   25 


1,500  Scurry  County  C.S.D.  30-.. 

1,500  Center  Ind.  Sch.  Dist 

1,000  Henderson  Co.  C.S.D.  42 

1 ,200  Angelina  Co.  C.S.D.  38. 

3,000  Wise  Co.  C.S.D.  94 

1,500  Shelby  &  San  Angelo  Co.  C.S. 

D.  5 5%        5-20  years  Jan.   25 

2,500  Hunt  Co.  C.S.D.  5 5%     $125  per  year  Jan.   25 

800  Red  River  Co.  C.S.D.  72 5%      10-20  years  Jan.   25 

80.000  Ward  Co.  road  &  bridge  bonds..  5%  10-40  years  Jan.   28 

10,000  Motley  County  C.  S.  D.  No.  9--   5%  10-40  years  Jan.   30 

20.000  Lagow  Indep.  School  District 5%  20-40  years  Jan.   30 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BOND  OFFERING.— 
William  M.  Hoover,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Feb.  15 
for  $6,520  4J^%  M.  J.  Lane  et  al.  highway  impt.  bonds  of  Madison  Twp. 
Denom.  $326.  Dated  Feb.  15  1918.  Int.  M.  &  N.  Due  one  bond  of 
each  issue  each  six  months  from  May  15  1919  to  Nov.  15  1928  incl. 
(«  TRENTON,  N.  J. — BONDS  AUTHORIZED.— On  Jan.  30  an  ordinance 
was  passed  by  the  Board  of  City  Commissioners  authorizing  the  issuance 
of  $18,000  4:H%  funding  bonds.  Denom.  $2,000.  Date  Feb.  1  1918. 
Int.  F.  &  A.  Due  $2,000  yearly  on  Feb.  1  from  1919  to  1927,  inclusive.  *•> 
TROY,  N.  Y.—  TEMPORARY  LOANS  'NEGOTIATED  DURING 
1917. — Below  we  publish  a_list  of  the  temporary  loans_negotiated  during 


the 


calendar  year  ending  Dec. 
Int. 


31  1917,  agi 


Purchaser. 

Morgan  &  Bartlett 

Manufacturers'  N.  Bk. 
do         do         do 
do         do         do 
Geo.  H.  Burr  &  Co... 

.S.  N.  Bond  &  Co 

Manufacturers'  N.  Bk. 
do         do         do 
do         do         do 
do         do         do 
*  These  sales  have  already  been  reported  by  us. 


Amount. 

% 

♦$100,000 

5% 

♦100.0O0 

5% 

66.600 

4H% 

*100,000 

5% 

♦100.000 

5% 

♦100,000 

5% 

75.000 

4M% 

40.500 

4M% 

♦63.000 

5% 

14,250 

5% 

'gregating  $759,350: 

Month 

Price 

Maturity.       Sold. 

Paid. 

June  19  1917  Jan. 

100.805 

do       do        Mar. 

100.42 

Dec.  ,  1   1917  Mar. 

100 

do       do         April 

100.355 

do       do         April 
do       do         May 

100.276 

100.066 

Apr.  12   1918  July 

100 

May     1   1918  Aug. 

100 

Aug.  30  1918  Nov. 

100 

Sept.  13  1918  Dec. 

100 

UNION  SCHOOL  TOWNSHIP  (Huntington),  Huntington  County, 
Ind.— BOND  OFFERING.— Bids  will  be  received  until  10  a.  m.  Feb.  28. 
it  is  stated,  by  Lewis  Thomas,  Township  Trustee,  for  $35,000  4M  %  5-year 
school  bonds. 

WACO,   McLennon   County,    Tex. — BOND   SALE. — On  Jan.    24   the 

$225,000   5%   30-yr.  sewage-disposal  bonds,  dated  Jan.  1  1918 — V.  106. 
p.  315 — were  awarded  to  the  City  of  Waco  at  par.     Denom.  $1,000. 

WARE,  Hampshire  County,  Mass. — LOAN  OFFERING. — Proposals 
will  be  received  by  the  Town  Treasurer  until  noon  Feb.  12,  it  is  stated,  for 
$80,000  notes,  dated  Feb.  12,  and  maturing  Nov.  20. 

WARREN  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull  County, 
Ohio. — BOND  SALE. — On  Dec.  17  the  Tillotson  &  Wolcott  Co.  of  Cleve- 
land was  awarded  $46,000  5%  serial  school  bonds  at  par  and  int.  Denom. 
$1,000.     Date  Nov.  1  1917.     Int.  M.  &  N. 

WASHBURN,  Bayfield  County,  Wise— BONDS  NOT  SOLD.— No 
sale  was  made  on  Feb.  1  of  the  $18,000  5%  1-18-year  serial  street-impt. 
bonds  offered  on  that  day — V.  106,  p.  415.  Date  Nov.  1  1917.  L.  N. 
Clausen  is  City  Clerk. 

WASHINGTON  C.  H.,  Fayette  County,  Ohio.— BOND  SALE.— On 
Jan.  30  the  $2,000  5%  1-20-yr.  serial  fire-engine  bonds,  dated  Jan.  1  1918 — 
V.  106,  p.  416 — were  awrded  to  the  Commercial  Bank  of  Washington 
O.  H.  at  par  and  int. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Lyons), 
Greene  County,  Ind. —  WARRANT  OFFERING. — Bids  will  be  received 
until  9  a.  m.  Feb.  13.  it  is  stated,  by  Henry  Rollison,  Township  Trustee, 
for  $2,500  6%  1-year  school  warrants. 

WATERTOWN,  Middlesex  County,  Mass. — BIDS. — The  other  bids 
received  for  the  $175,000  temporary  loan  awarded  on  Jan.  31  to  R.  L. 
Day  &  Cd.  of  Boston  at  5.38%  discount — V.  106,  p.  521 — were  as  fol- 
lows: 

Richardson    &    Hill .5.50%  discount 

S.  N.   Bond  &  Co 5.50%  discount 

Arthur  Perry  &  Co.,  Boston 5.40%  discount 

WEST  MANSFIELD,  Logan  County,  Ohio. — BOND  OFFERING. — 
Sealed  prorposals  will  be  received  until  12  m.  Feb.  18  by  C.  D.  Atkinson, 
Vil.  Clerk,  for  $1,500  6%  tax-free  coup.  Series  No.  3  emergency  bonds. 
Denom.  $300.  Date  Jan.  1  1918.  Int.  semi-ann.  (J.  &  J.)  payable  at 
office  of  Sinking  Fund  Trustees.  Due  $300  yrly.  Jan.  1  from  1921  to  1925 
incl.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  Vil. 
Treas. ,  required.  The  right  is  reserved  to  reject  any  and  all  bids.  Bonded 
debt  (excl.  this  issue)  Feb.  5  1918,  $50,900.     Assess,  val.,  $362,020. 

WHEELER  COUNTY  (P.  O.  Bartlett),  Neb.— BOND  OFFERINGT^- 
Proposals  will  be  received  until  Feb.  15  for  the  $5,000  5%  5-10-year  (opt.) 
court-building  bonds,  authorized  at  an  election  held  Jan.  3  by  a  vote  of 
235  to  195.— V.  106,  p.  521. 

WICHITA,  Sedgwick  County,  Kan. — BOND  SALE. — In  addition  to 
the  bonds  previously  reported  by  us  as  having  been  sold  by  the  City  of 
Wichita  during  1917,  the  following  were  issued  at  par  during  the  calendar 
year  ending  Dec.   31    1917: 
Amount.         Purchaser.                  Purpose.  Int.         Date.  Sold. 

$23.664  09  Fourth  Nat.  Bank-Paying...  . 4%_  Apr.   1  1917  Apr. 


10.000  00  Various Jail&Workhouse.4H% 

21,243  10       do        Paving 4% 


9,638  76 


Sept. 
Aug. 


do      4K%  Oct. 


68,664  34 4J^%  Oct. 

4M%   Oct. 


1  1917 

1  1917  

1  1917  Oct. 
1  1917  Oct. 
1  1917  Dec. 


37.035  80  V.  H.  Branch do 

The  above  bonds  mature  serially  for  ten  years 

WINNEBAGO  COUNTY  *(P.  O.  Rockford),  111.— BOND  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  Feb.  11  of  the 
$145,000  5%  coupon  road-building  bonds. — V.  106,  p.  521.  Sealed  bids 
will  be  received  for  these  bonds  at  2  p.  m.  on  that  day  by  Truman  Johnson, 
Co.  Clerk.     Denom.  $580,  or  option  of  purchaser.     Date  Mar.  1   1918. 


NEW    LOANS. 


$250,000 

CITY  OF  COVINGTON,  KENTUCKY 

School  Improvement  Bonds 

Sealed  proposals  will  be  received  at  the  office 
of  the  Board  of  Education,  Covington,  Kentucky. 
until  12  o'clock  noon  of  FRIDAY,  FEBRUARY 
16TH,  1918,  for  the  purchase  of  $250,000  "School 
Improvement  Bonds  of  the  City  of  Covington, 
Kentucky,  to  be  issued  to  provide  funds  for  the 
completion  of  the  High  School  Building  of  the 
City  of  Covington  and  to  make  alterations  by 
repairing  and  remodeling  of  the  Eleventh  District 
School  Building  and  to  rebuild  the  Second  District 
School  Building  in  the  City  of  Covington  under 
Section  28  of  Chapter  137  of  Act  of  March  19th, 
1912,  and  by  virtue  of  ordinance  of  the  Board  of 
Commissioners  of  said  City  passed  January  10, 
1918.  Said  bonds  will  be  divided  into 800 bonds. 
500  bonds  of  $100  each,  200  bonds  of  $500  each 
and  100  bonds  of  $1,000  each.  Said  bonds  shall 
bear  interest  at  the  rate  of  5  per  cent  per  annum 
payable  semi-annually  on  the  second  day  of  July 
and  January  respectively  in  each  year  beginning 
with  July  2,  1918.  Six  Thousand  Dollars 
($6,000)  of  the  principal  of  said  bonds  shall 
mature  on  the  second  day  of  January  each  and 
every  year  for  a  period  of  30  years  beginning 
January  2,  1919;  Seven  Thousand  Dollars  ($7,000) 
of  the  principal  of  said  bonds  shall  mature  on  the 
second  day  of  January  each  and  every  year  for 
ten  years  beginning  with  January  2,  1949:  said 
bonds  will  be  dated  January  2nd,  1918,  will  be 
free  from  State,  County  and  City  taxes  and  the 
principal  and  interest  will  be  payable  at  the  First 
National  Bank  of  Covington,  Kentucky,  deposi- 
tory of  said  City  of  Covington,  Kentucky. 

The  Board  of  Education  reserves  the  right  to 
reject  any  and  all  bids. 

Payment  and  delivery  to  be  made  at  the  office 
of  the  Board  of  Education  hi  the  City  Hall. 
Covington,  Kentucky,  allowing  a  reasonable  time 
after  acceptance  of  bid  for  their  preparation  and 
execution. 

Each  proposal  shall  state  the  price  that  will  be 
paid  for  the  entire  issue  of  $250,000  of  said  bonds 
and  must  be  accompanied  by  a  certified  check 
payable  to  the  Board  of  Education  of  Covlngtoo . 
Kentucky,  In  amount  of  $5,000,  endorsed  "Bid 
for  School  Improvement  Bonds,"  and  should  be 
addressed  to  W.  A.  Shore,  Business  Director, 
Board  of  Education.  Covington,  Kentucky. 
Checks  of  unsuccessful  bidders  will  be  returned  at 
once.  Accepted  bidder's  check  will  be  deposited 
In  a  special  account  and  the  proceeds,  with  such 
Interest  as  It  earns.  In  the  meantime,  will  be  re- 
turned to  him  when  he  has  received  and  paid  for 
the  last  of  the  bonds,  but  will  be  retained  by  the 
Board  of  Education  as  acknowledged  liquidated 
damages  if  he  falls  to  comply  with  his  bid. 
BOARD    OF   EDUCATION   OF 

COVINGTON,  KENTUCKY. 
By  W.  A.  SHORE. 

Business  Director. 


NEW  LOANS. 
$560,000 


South  Park  Commissioners 

4%  Serial  Bonds  For  Sale 

Sealed  proposals  will  be  received  by  the  South 
Park  Commissioners,  57th  Street  and  Cottage 
Grove  Avenue,  Chicago,  Illinois,  until  twelve 
o'clock  noon,  FEBRUARY  20TH,  1918,  for  the 
purchase  of  Four  Hundred  (400)  $1,000  4%  Park 
Improvement  Serial  Bonds;  and  One  Hundred 
Sixty  (160)  $1,000  4%  Paving  Serial  Bonds. 

A  deposit,  either  in  currency  or  certified  check, 
payable  to  the  South  Park  Commissioners,  must 
accompany  each  proposal  as  a  guarantee  of  the 
good  faith  of  the  bidder,  as  follows: 

$15,000  on  bids  for  the  $400,000   improve- 
ment bonds: 
$3,000  on  bids  for  the  $160,000    paving 
bonds. 
The    South   Park   Commissioners   reserve   the 
right  to  reject  any  or  all  bids. 

Full  information  may  be  obtained  upon  appli- 
cation to  the  undersigned. 

J.  F.  NEIL,  Secretary. 


High  Grade 
investment   Bonds 


Munlolpal  and  Corporation 
Issues  Underwritten 

We    specialize    In    securities    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


NEW  LOANS 
$150,000 


CITY  OF  MONTGOMERY,  ALABAMA, 

5%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 

of  Commissioners   of  the  City   of  Montgomery 

until  11:00  o'clock  a.  m.,  TUESDAY.   MARCH 

19TH.  1918,  for  the  purchase  of  all  of  an  issue  of 

$150,000  00 

6%  REFUNDING.  BONDS. 

Said  bonds  will  be  Issued  to  refund  $160,000  00 
Bonds  issued  to  build  Sanitary  Sewers  on  May  1st. 
1888,  which  mature  May  1st,  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st,  1918. 
and  will  mature  May  1st  1948.  bearing  Interest 
at  the  rate  of  6%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each-  year.  Both  principal  and  Interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  In  the  City  of 
Boston,  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  O.  J.  Fay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
in  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  $1 .500  00 
payable  to.  the  order  of  G.  W.  Barnett.  City 
Treasurer. «  Checks  of  unsuccessful  bidders  will 
be  returned  "upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Thorndlke,  Palmer  & 
Dodge,  Attorneys,  of  BostoD,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January  16th,  1918. 

O.  J.  FAY. 
Clerk  of  the  Olty  of  Montgomery. 


F.M.  Chadbourne&  Co. 

Investment  Securities 

786  Broad  St.  Newark,  N.  J. 
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Prin.  and  aun.  int.  (Mar.  1)  payable  at  Co.  Treasurer's  office.  Due  , 
$29,000  yearly  on  Mar.  1  from  1919  to  1923,  incl.  Cert,  check  for  $500  ; 
payable  to  Co.  Clerk,  required.  Official  circular  states  that  the  bonds  I 
are  issued  under  authority  of  Section  126  of  Road  Laws,  and  have  been  i 
approved  by  the  State  Supreme  Court  and  State  of  Illinois  Highway 
Department.  The  right  is  reserved  to  reject  any  and  all  bids.  Assessed  ' 
val.  1917.  $36,790,153. 

WORTH  COUNTY  (P.  O.  Northwood),  Iowa.— BOND  SALE.— An 
issue  of  $9,900  5%  serial  Drainage  Dist.  No.  22  bonds  has  been  awarded 
to  Schanke  &  Co.  of  Mason  City.     Date  Nov.  1  1917.     Int.  M.  &  N. 

YAKIMA  COUNTY  SCHOOL  DISTRICT   NO.  7    (P.   O.   Yakima), 

Wash.— BOND  SALE.— The  $37,750  6%  1-20-yr'  (opt.)  bldg.  and  equip-  | 

ment  bonds  offered  on  Jan.  26 — V.   106,  p.  316 — were  awarded  to  the  j 

Yakima  National  Bank  of  Yakima  fro  $37,827  75  (100.205)  for  5s.     De-  I 

noms.  37  for  $1,000  and  1  for  $750.     Date  Feb.  1  1918.     Int.  F.  &  A. 

YOUNGSTOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Youngstown),  I 
Mahoning   County,   Ohio. — BOND  OFFERING.— Bids  will  be  received  ; 
until  12  m.  March  4,  it  is  stated,  by  W.  N.  Ashbaugh,  Director  of  Schools, 
for  $350,000  5%  coupon  assess,  bonds.     Cert,  check  for  10%  required. 
These  bonds  were  offered  without  success  on  Feb.  4 — V.  106,  p.  316. 


CANADA,    its    Provinces    and    Municipalities. 

GREATER  WINNIPEG  WATER  DISTRICT,  Manitoba.— BONDS 
OFFERED  BY  BANKERS. — The  Dominion  Securities  Corporation,  Ltd., 
of  Toronto,  are  offering  to  investors  at  92.68  and  int.,  yielding  the  investor 
about  6H%,  $2,000,000  5%  gold  coupon  bonds,  dated  Feb.  1  1918.  De- 
noms.  $100,  $500  and  $1,0000.  Prin.  and  semi-ann.  int.  (F.  &  A.),  pay- 
able at  Bank  of  Montreal  in  Toronto,  Montreal,  Winnipeg  and  New  York 
City.  Due  Feb.  1  1923.  The  official  circular  states  that  these  bonds  are 
a  direct  obligation  of  the  Greater  Winnipeg  Water  District,  a  corporation 
constituted  by  Special  Act  of  the  Manitoba  Legislature,  with  powers  to 
construct  and  operate  a  waterworks  system  to  serve  Greater  Winnipeg. 
The  district  comprises  the  City  of  Winnipeg  and  its  more  important  suburbs, 
with  a  total  area  of  91.79  square  miles  and  a  combined  population  of  ap- 
proximately 220,000.  The  bonds  are  a  direct  charge  on  all  the  taxable 
land  within  the  district,  the  assessed  valuation  being  in  excess  of  $226,- 
000,000.  The  taxes  levied  by  the  district  rank  equally  with  all  taxes  raised 
for  other  municipal  purposes,  and  are  collected  at  the  same  time  and  in  the 
same   manner. 

The  bonds  are  additionally  secured  by  the  hypothecation  with  the  Bank 
of  Montreal  of  $2,500,000  (£513,698)  long-term  Sinking  Fund  securities 
of  the  district,  which  are  a  first  charge  on  the  entire  water- works  system 
and  properties  of  the  district.  The  proceeds  from  the  sale  of  these  securi- 
ties must  be  held  to  retire  this  issue  at  maturity.  The  total  outstanding 
debenture  debt  of  the  district  (including  the  present  issue)  is  $1,283,112 
long-term  debenture  stock  listed  on  the  London  Stock  Exchange  and 
$9,500,000  short-term  debentures  temporarily  issued  against  long-dated 
collateral  as  above  referred  to. 

This  issue  is  made  with  the  approval  of  the  Priority  Board  of  the  Depart- 
ment of  Finance,  Ottawa. 

KINGSTON,  Ont.— DEBENTURE  ELECTION.— The  City  Council, 
it  is  stated,  has  decided  to  submit  to  the  voters  a  by-law  providing  for  the 
issuance  of  $30,000  public-wharf  debentures. 

OAKVILLE,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of 
Toronto  recently  purchased,  it  is  stated,  $43,564  6%  20-installment  electric- 
light  and  highway  debentures. 


ONTARIO  (Province  of. — BOND  SALE. — An  issue  of  $340,000  6% 
gold  coupon  (with  privilege  of  registration)  Toronto-Hamilton  Highway 
Commission  bonds  was  recently  purchased  by  the  Dominion  Securities 
Corporation,  Ltd.,  of  Toronto.  Denom.  $1,000.  Date  Sept.  28  1917. 
Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  Canadian  Bank  of  Com- 
merce, Toronto.  Due  Nov.  1  1919.  The  bonds  are  free  from  all  Pro- 
vincial taxes  and  succession  duty.  The  Toronto  and  Hamilton  Highway 
is  now  completed  and  the  entire  bonded  indebtedness  outstanding. 

OTTAWA,  Ont. — BOND  SALE.— On  Jan.  31  the  city  awarded  to  the 
Bank  of  Ottawa,  it  is  stated,  $120,984  5i4%  20-installment  local-improve- 
ment, $100,000  5%  10-installment  patriotic  and  Red  Cross  and  $2,500 
5i4%  10-year  Y.M.C.A.  grant  bonds,  at  a  price  to  cost  the  city  approxi- 
mately 6  Ys  % .     The  following  are  reported  as  being  among  the  bids  received: 

Bank  of  Ottawa 94.875  Dominion  Securities  Corp 92.17 

A.  E.  Ames  &  Co 93.69     W.  A.  Mackenzie  &  Co 92.15 

Wood,  Gundy  &  Co 93.525  Morrow  &  Jellett 92.00 

Canada  Bond  Corporation... 92. 69    | Brent,  Noxon  &  Co 91.87 

Housser,  Wood  &  Co 92.61    | 

PRESTON,  Ont.— DEBENTURES  PROPOSED.—  Application  to  the 
Legislature  has  been  made,  it  is  stated,  for  permission  to  issue  $20,200 
debentures  to  pay  indebtedness  incurred  in  construction  of  a  sewerage 
system. 

ST.  CATHERINES,  Ont.—  DEBENTURES  APPROVED.— The  Finance 
Minister,  it  is  stated,  has  approved  the  issuance  of  debentures  to  the  amount 
of  $70,000  for  sewer  construction. 

SASKATCHEWAN  (Province  of).— DESCRIPTION  OF  BONDS.— 
The  $650,000  5%  bonds  recently  awarded  ti  the  Dominion  Securities  Cor- 
poration, Ltd.,  W.  A.  Mackenzie  &  Co.  and  others — V.  106,  p.  416 — are 
in  denomination  of  $1,000  and  are  dated  Sept.  1  1917.  Int.  M.  &  S. 
Due  Sept.  1  1932.  These  bonds  are  the  balance  of  an  issue  of  $1,500,000, 
of  which  $850,000  was  sold  in  Sept.  1917. 

WALKERVILLE,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co. 
of  Toronto  were  awarded  on  Jan.  25,  $88,359  34  6%  sundry  purposes 
debentures  at  94.40.  Denom.  $1,000.  Date  Dec.  14  1917.  Prin.  and 
ann.  int.  (Dec.  14),  payable  at  Canadian  Bank  of  Commerce,  Walker- 
ville.     Other  bidders,  all  of  Toronto,  were: 


W.  A.  Mackenzie  &  Co.. 93.05 

Brent,  Noxen  &  Co 92.76 


C.  H.  Burgess  &  Co 94.11 

Wood,  Gundy  &  Co 93.31 

Canada  Bond  Corp.  Ltd 93.24 

WINDSOR,  Ont.— DESCRIPTION  OF  BONDS.— The  $355,835  5% 
coupon  bonds,  recently  purchased  by  the  Dominion  Securities  Corpora- 
tion. Ltd.,  of  Toronto — V.  106,  p,  521 — are  dated  Feb.  1  1918  and  are 
due  annually  on  Feb.  1  from  1919  to  1928,  incl.  Prin.  and  semi-int.  (F.  & 
A.),  payable  at  the  City  Treasurer's  office. 

FINANCIAL    STATEMENT. 

Assessed  valuefor  taxation,  1917 $22,531,214 

Exemptions,  not  included  above 3,946,600 

General  debenture  debt 1 ,854,462 

Less  waterworks $269, 580 

Hydro   electric   system 268,000 

General  sinking  fund 30,619 —  568,199 


Net  general  debenture  debt.. $  1,286,263 

Ratepayers'  share  local  improvement  debt $      716,619 

Value  of  municipality's  assets 4,258,800 

Population,  26,524.     Tax  rate,  23  mills— General  15.5,  School  7.5) 


FINANCIAL 


MELLON   NATIONAL  BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31.  1917 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $112,270,435  75 

Overdrafts 1  94 

Cash... 6,554,035  54 

Due  from  Banks.. 23,441,629  31 

$142,266,102  54 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,140,155  21 

Reserved  for  Depreciation,  &c 1,310,341  20 

Circulating   Notes 4,886,100  00 

Deposits 125,929,506  13 

$142,266,102  54 
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Managers 


JflaiiioisTlmst&SaTiiiilsBaiiJf 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits  $16,408,§M 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.     Deals  In  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds 


Acts  as 
Executor, 
Trustee, 
Administrator; 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent, 

Interest  allowed 

on  deposits. 


Girard   Trust   Company 

PHILADELPHIA 
Chartered   1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B,  Morris,  President. 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corporation 

141  BROADWAY   NEW  YORK. 

Expert  Operators  and  Engineer* 

of 

Electric  Light,   Power,   Water,   Gas. 

Ice  and   Street   Railway   Properties, 

We  sre  prepared  »t  time*  to 
offer  Kafilre  Issue*  of  Pub- 
lic Utility  Pint  Mortgage 
Bond*    »nd    Preferred    Stock! . 

Valuations,     Reports    and     Genertii 
Engineering. 

Alex.  O,  Hamebran  Altec  8.  t&l'.v 

HUMPHREYS&  MILLER,  Inc 

BNGINEJBBfi 

Power — Light — Gas 

186  BROADWAY  NEW  YOBffi 

MINING  ENGINEERS 
H.  M,  CHANCE  &  CO. 

Mining  Rnjrlnoer*  and  Geologist* 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Oresol  Bid*.  PHILADELPHIA 
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INCLUDING 
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Electric  Railway  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  nouses  of  the  United  Stares  for  the  week  ending  to-day 
have(.been4$5,021,532,178.  against  55,40:;, 207,518  last  week  and  S4, 950, 149, 070 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  16. 

1918. 

1917. 

Per 
Cent. 

New  York 

Chicago 

$2,128,784,855 

356,044,457 

*240,531,316 

207,850,479 

159,794,278 

121,2S6,953 

78,647,229 

49,721,486 

32,986,322 

30.125,724 

46,660,965 

$2,113,420,107 

359,571,104 

228,S96,734 

183,201,830 

99,316,S67 

96,610,400 

64,718,901 

52,902,216 

40.933,000 

30,057,284 

33,436,130 

+  0.7 
—1.0 

Philadelphia --. 

+  5.1 

Boston '. 

+  13.5 

Kansas  City  _        .- -   

+  60.9 

St.   Louis .   

+  25.5 

San  Francisco 

Pittsburgh 

Detroit 

+  21.5 

—6.0 

—19.4 

Baltimore  .      _              

+  0.2 

New  Orleans 

+  39.5 

1*  Eleven  cities.  5  days 

Other  cities,  5  days 

$3,452,434,064 
613,599,188 

$3,303,064,573 
540,278,218 

+  4.5 
+  13.6 

Total  all  cities,  5  days 

All  cities,  1  day..     . 

$4,066,033,252 
955,498,926 

$3,843,342,791 
1,106,806,279 

+  5.8 
— 13.7 

Total  all  cities  for  week 

85. 02 1.532. 178 

$4,950,149,070 

+  1.4 

•Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  9  show: 


Clearings  at- — 

Week  ending  February  9. 

1918. 

1917. 

Inc. or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading  .   .   . 

Wilmington 

Wilkes-Barre 

Wheeling . 

Trenton 

York 

Erie 

Greensburg 

Blnghamton 

Chester  .       .   .. 

Altoona 

Lancaster  ... 
Montclair 

$ 

3,059,363,083 

i  298,811,075 

58,645,479 

38,056,509 

20,291,763 

4,827,155 

11,829,577 

6,184,424 

3,502,211 

3,503,425 

2, 052, 549 

2,693,229 

1,889,235 

3,050,000 

2,734,093 

969,800 

1,637,227 

764,673 

794.400 

1,059,070 

601,554 

2,018,568 

433,223 

S 

3,972,655.572 

335,439.330 

72,912,130 

42,994,862 

16,334,005 

4,922,263 

10,032,046 

6,    ' 

3.607,968 
3,911.222 
2,206,886 
3,405,239 
1,843,312 
3,077.241 
1,950,261 
979,870 
1,487,283 
647,670 

935,800 
1,174,936 

557,695 

2,110,986 

510,937 

% 

—23.1) 

—10.9 

—19.6 

—11.5 

+  22.0 

—1.9 

+  17.9 

—9.8 

— 2.9 

—10.4 

—7.0 

—20.9 

+  2.5 

—0.9 

+  40.0 

—1.0 

+  10.1 

+  18.1 

—15.1 

—12.8 

+  7.9 

—4.4 

—  15.1 

$ 

2,177,993,921 

195,426,314 

46,067,459 

41,525,344 

12,579,855 

5.149,551 

8,748,076 

4,168,517 

2.-133,137 

2,552,723 

1,816,996 

2,021,183 

1,626,031 

1.922,409 

3,844,187 

734,761 

1 ,29t  .250 

565,065 

850,900 

1,163,691 

451,077 

1,578,654 

350,640 

2,515,360,741 

189,306,940 

9,354,600 

5,672,396 

3,340.632 

3.289,415 

3,099,145 

2,372.097 

1,646,457 

1.258,114 

890,543 

807,201 

627,869 

8 

1,391,816,454 

120,041,246 

39,476,268 

44,747,740 

10,338,652 

4,428,828 

7,085,932 

3,402,511 

3,014,911 

2,385,054 

1,375,949 

1,616,612 

1,460,004 

1,633,198 

1,909,170 

723,629 

857,543 

445,741 

625,000 

529,703 

375,200 

1,254,383 

353,022 

Total  Middle . 

Boston 

Providence  .   

Hartford 

New  Haven 

Springfield 

Worcester  .    

Portland    

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

3,525,712,3224,490,555, 700 

219,966,866      261,325.917 

8,705,000          9.148,700 

6,499,623           7,823,739 

4,014,264           4,716,014 

2,980,071          3,408,117 

3,031,702          3,391,844 

2,600,000          2,647,960 

2,091,847,          1.528,375 

1,380,053           1,637,292 

1,144,418          1,091,361 

603,818               725,593 

667.265              585.633 

—21.5 

—15.8 

— 4.8 

—  17.1 
—14.9 

—  12.3 

—  10.6 
—18.1 
+  36.8 

—  15.7 
+  4  9 

—16.8 
+  14.0 

1,639,896,750 

136,621,441 

6,845,100 

6,395,032 

2,882,302 

2,629,422 

2,348,757 

1,771,447 

1,105,383 

1,035,654 

828,986 

681,411 

386,523 

Total  New  Ena 

253. 693. 927 

298, 030, .545 

—14.9 

221.665.409 

163,531.458 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 


Clearings  at — 


Week  ending  February  9. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Quincy 

Bloomington 

Canton 

Decatur 

South  Bend 

Springfield,  Ohio 

Lansing 

Mansfield 

Jacksonville,  111. 

Danville 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


1918. 


Tot  .Mid  .West. 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Pasadena 

Stockton  

San  Jose 

North  Yakima- 
Reno  

Long  Beach 


Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Davenport 

Topeka  

Colorado  Springs 

Cedar  Rapids 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 


Tot  .Oth.  West  . 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

Mobile 

Knoxville 

Charleston 

Augusta 

Chattanooga 

Little  Rock 

Jacksonville 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


Total  Southern 


426,986,515 

36,530,23S 

63,100,291 

39,283,794 

21,476,528 

13,254,000 

9,892,600 

S,559,368 

4,743,587 

4,234,075 

3,152,980 

2,764,388 

1,972,389 

1,066,736 

3,062,936 

6,588,000 

1,697,161 

1,450,000 

1,398,460 

1 ,000,000 

2,675,184 

1,020,480 

919,107 

821,299 

800,000 

834,550 

452,321 

540,000 

700,000 

750,000 

437,565 

80,000 


662,244  552 

87,248,775 

27,272,000 

32,758,414 

16,995,417 

10,816,283 

6,489,284 

3,994,759 

5,300,456 

3,654,694 

2,222,124 

2,335,121 

1,137,076 

1,922.306 

986,909 

677,011 

410,000 

968,620 


205,189,249 

179,605,155 

28,884,497 

46,856,725 

12,864,801 

18,547,157 

16,388,632 

8,754,907 

7,246,237 

4,082,455 

7,385,560 

4,331,428 

2,208,288 

3,005,772 

735,191 

1,871,237 

633.734 

1,762,590 

727,224 

2,287,000 

2,000,000 

943,709 

485.294 

859.275 


352,466,868 

123,953,954 
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THE    FINANCIAL    SITUATION. 

About  a  week  ago  Congressman  Cordell  Hull,  a 
member  of  the  House  Ways  and  Means  Committee 
and  putative  author  of  the  income  tax  law  of  1913, 
introduced  a  bill  whose  avowed  purpose  is  to  protect 
Liberty  bonds  by  keeping  them  at  par.  The  bill 
provides  for  setting  aside  a  fund  equal  to  one-seventh 
of  one  per  cent  of  the  bonds  authorized  and  issued 
under  the  Acts  of  April  24  and  Sept.  24  last,  but  not 
to  exceed  60  millions,  to  be  used  in  purchasing  in 
the  open  market  and  canceling  the  bonds  "whenever 
the  market  price  of  such  bonds  falls  below  the  issue 
price." 

The  purpose,  of  course,  is  excellent,  and  it  is  at 
all  times  and  in  all  circumstances  desirable  that  the 
credit  of  the  country  shall  stand  high;  yet  it  does  not 
follow  that  direct  attempts  to  achieve  this  by  statute 
are  expedient  or  are  likely  to  prove  successful. 
When,  some  months  ago,  these  bonds  were  sold,  on 
a  small  scale,  at  a  fraction  of  a  point  below  par, 
this  seemed  wholly  absurd  as  related  to  their  in- 
trinsic value  as  an  investment,  and  various  explana- 
tions (one  of  them  being  that  there  was  a  deliberate 
purpose  of  the  enemy  to  discredit  them)  were  offered. 
Less  attention  has  been  drawn  to  their  position 
since;  it  seems  to  have  become  accepted  as  natural 
and  not  particularly  ominous  that  they  should  stand 
at  some  discount,  and  in  the  past  week  the  4s  have 
made  a  "new  low"  of  a  little  under  95.  If  "the  true 
value"  of  these  bonds,  says  Mr.  Hull,  "were  less 
than  the  issue  price,  in  the  light  of  conditions  present 
and  prospective,  the  proposed  legislation  to  prevent 
depreciation  would  not  be  so  fully  justified;  the  truth 
is,  however,  that  in  point  of  safety  and  a  fair  return 
on  the  investment  there  is  not  a  more  desirable 
investment  anywhere  to-day  than  these  bonds  when 
the  tax-exemption  privileges  are  considered." 

Quite  true,  and  of  course  all  said  concerning  their 
investment  value  is  justified.  But  current  return 
and  the  prospect  of  ultimate  payment  of  principal 
are  not  the  only  factors  which  determine  market 
prices,  albeit  those  may  determine  the  "worth"  of  a 
security  as  an  investment.  As  an  example,  the 
Anglo-French  5s  might  be  cited,  which  are  regularly 
(so  to  speak)  below  par  here,  have  touched  81% 
and  are  now  under  90,  although  probably  nobody 
at  this  juncture  questions  their  safety  as  to  both 
interest  and  principal.  Concede  that  nothing  except 
the  round  of  the  seasons  and  death  as  the  end  of  the 
term  of  every  individual  is  beyond  possible  question, 
if  you  will,  one  can  say  that  if  these  bonds  are  not 
made  good  the  nations  issuing  them  must  have 
broken,  and  then  the  United  States  must  have 
broken  also,  and  when  this  country  breaks  nothing 
in  it  will  have  any  value  worth  speculating  over. 
Reasoning  along  such  a  line,  nobody  need  trouble 
himself  about  the  "safety"  of  any  of  these  or  of 
many  other  issues  which  at  present  are  purchasable 
at  some  discount.  It  is  of  course  superfluous  to 
say  that  many  factors,  among  which  are  not  only 
the  outlook  for  the  future  of  any  particular  issue 
but  the  condition  of  the  security  market  and  the 
demand  for  loanable  capital,  govern  the  fluctuations 
from  time  to  time. 

As  for  statutory  attempts  to  hold  up  market 
prices  instead  of  leaving  such  things  to  find  their 
level,  according  to  natural  laws,  experience  suggests 
caution.  The  great  error  of  our  finance  in  the  Civil 
War  was  the  assumption  that  the  country's  credit 


as  shown  by  the  prices  of  its  bond  issues  must  not 
fall  below  par;  so  fiat  money  was  once  more  adopted, 
and  the  bonds  found  their  natural  level,  in  gold. 
Similarly,  the  gold  premium  was  deemed  hostile 
and  unpatriotic,  and  Congress  enacted  a  law  to 
put  an  end  to  it;  the  premium  promptly  rose  further, 
and  the  law  was  hurriedly  repealed. 

It  is  not  long  now  since  there  was  a  proposition 
to  hold  up  Liberty  bonds  by  making  speculation 
in  them  a  penal  offense.  In  last  August  a  bill  was 
introduced  in  the  House  actually  proposing  to  make 
it  unlawful  for  any  Congressman  or  for  the  head 
of  any  executive  department  to  buy  or  own  Liberty 
bonds.  In  explanation,  the  introducer  said  he 
assumed  that  a  great  majority  of  Congressmen  had 
patriotically  purchased  some  of  the  bonds,  but  inas- 
much as  they  were  convertible  into  any  later  issue 
bearing  a  higher  interest  rate  and  such  a  higher  rate 
was  expected  for  the  next  issues,  Congressmen  would 
have  to  vote  upon  a  matter  in  which  they  had  a 
direct  pecuniary  interest,  and  "would  not  this 
embarrass  Senators  and  Representatives?"  Several 
weeks  ago,  one  evening  journal  of  this  city  had  a 
news  dispatch  from  Washington  headed  "compulsory 
purchase  of  Liberty  bonds,"  the  dispatch  consisting 
of  a  single  brief  sentence:  "Compulsory  purchase  of 
Liberty  bonds  by  property  owners,  with  the  alter- 
native of  a  pro  rata  tax  on  all  property  to  be  levied 
at  the  time  of  each  loan,  is  provided  in  a  bill  intro- 
duced in  the  House  to-day  by  Representative  Green 
of  Iowa  at  the  request  of  the  Treasury  Department." 
We  have  seen  no  further  mention  of  such  an  extraor- 
dinary proposition,  and  it  suggests  no  comment 
except  that  there  does  not  seem  to  be  a  fixed  limit 
to  the  unwisdom  which  may  crop  up  in  legislative 
bodies.  But  very  laudable  objects  may  be  sought 
in  very  ill-devised  ways,  and  it  is  wiser  to  let  finan- 
cial matters  adjust  themselves  according  to  natural 
laws  than  to  try  to  force  them  by  statute  into  the 
directions  they  should  desirably  take. 


Gold  mining  operations  in  the  Transvaal  have  not 
started  out  auspiciously  in  1918,  the  result  for 
January  having  been  not  only  much  smaller  than 
for  the  corresponding  period  a  year  ago,  but  fur- 
nishing an  average  daily  output  less  than  for  any 
month  since  December  1914.  The  yield  as  cabled 
was  only  714,182  fine  ounces,  or  a  per  diem  average 
of  but  23,038  fine  ounces,  this  comparing  with  782,- 
634  fine  ounces,  or  a  daily  average  of  25,246  fine 
ounces  in  January  last  year,  787,467  fine  ounces 
and  25,402  per  diem  in  1916  and  714,984  fine  ounces 
and  23,064  per  diem  in  1915.  It  is  to  be  inferred, 
however,  that  with  friction  with  labor  adjusted  in 
the  Rand  and  efforts  being  directed  towards  increas- 
ing the  force  of  operatives,  the  outcome  for  later 
months  will  show  improvement. 


The  commercial  failures  exhibit  for  January  1918, 
conforming  to  reports  current  as  to  the  generally 
favorable  conditions  prevailing  in  mercantile  and 
industrial  lines  in  the  United  States,  is  on  the  whole 
a  very  satisfactory  one,  despite  the  fact  that  the 
liabilities  of  insolvents  was  a  little  in  excess  of  1917 
and  of  most  years  prior  to  1911.  The  number  of 
defaults,  on  the  other  hand,  was  the  smallest  for  the 
period  of  any  year  since  1906,  and  very  noticeably 
less  in  most  cases.  Owing  to  its  being  the  period  of 
annual  settlements,  the  opening  month  of  the  year 
is  the  time  when  stress  is  usually  most  apparent.     In 
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the  current  instance  the  decrease  in  number  of  casual- 
ties as  compared  with  a  year  ago  has  extended  to  all 
but  a  very  few  branches  of  trade  and  industry  and 
is  particularly  noticeable  in  trading  lines  where  the 
contrary  would  likely  have  been  the  case  in  a  period 
of  rising  costs,  were  it  not  that  activity  is  so  general 
and  the  demand  for  goods  so  urgent  notwithstanding 
the  high  prices  prevailing.  As  regards  the  increase 
in  liabilities  recorded  over  1917  it  is  to  be  accounted 
for  entirely  by  a  somewhat  important  augmenta- 
tion in  the  manufacturing  total,  that  in  turn  being 
ascribable  largely  if  not  wholly  to  the  workings  of  the 
War  Revenue  Tax  Bill,  the  increase  being  found  in 
the  liquor  and  tobacco  branch,  owing  to  higher  in- 
ternal revenue  imposts  in  the  case  of  both  articles 
and  prohibition  of  the  manufacture  of  the  first. 

According  to  R.  G.  Dun  &  Co.'s  compilation, 
the  total  of  mercantile  disasters  in  January  was 
1,178,  against  1,540  in  1917  and  2,009  in  1916,  the 
liabilities  standing  at  $19,278,787,  $18,283,120  and 
$25,863,286,  respectively.  In  1915  the  aggregates 
were  2,845  and  $49,640,575,  the  Rumely  Co.  insolv- 
ency being  then  responsible  for  about  $16,000,000. 
Notwithstanding  the  abnormal  increase  within  recent 
months  in  the  cost  of  foodstuffs,  clothing,  &c,  the 
exhibit  in  the  trading  division  is  very  much  better 
than  a  year  ago,  added  cost,  as  intimated  above,  not 
having  been  an  important  factor  in  the  face  of  greatly 
enhanced  incomes.  General  stores  and  those  en- 
gaged in  purveying  groceries,  meats  and  fish  make 
an  especially  good  showing  for  January,  the  liabili- 
ties reported  having  been  of  decidedly  restricted 
proportions,  and  in  such  lines  as  hotels  and  restau- 
rants, clothing  and  liquors  and  tobacco,  which  do 
show  growth  of  indebtedness  as  compared  with  a 
year  ago,  the  volume  of  debts  is  well  below  the  aver- 
age of  earlier  years.  In  the  manufacturing  group 
an  important  contraction  in  the  number  of  defaults 
is  to  be  noted,  but  liabilities  show  an  augmentation 
of  nearly  V/i  million  dollars,  the  reason  for  which  is 
given  above.  Among  brokers,  agents,  &c,  an  in- 
crease in  the  number  of  insolvents  is  to  be  recorded, 
but  the  indebtedness  is  only  nominally  greater  than 
in  1917,  although  much  in  excess  of  1916.  The 
number  of  failures  for  $100,000  was  greater  than  in 
1917  or  1916,  but  disasters  were  largely  confined  to 
manufacturing  branches.  In  fact  in  this  category 
only  three  traders  were  included,  and  their  aggre- 
gate debts  reached  but  $524,596. 


The  failures  compilation  for  the  Dominion  of 
Canada  also  makes  a  very  satisfactory  showing. 
Both  in  number  of  disasters  and  in  volume  of  in- 
debtedness the  grand  aggregates  are  the  smallest 
for  the  period  of  recent  years  and  only  in  manufac- 
turing lines  does  the  total  of  indebtedness  furnish 
evidence  of  any  stress.  In  all,  commercial  failures 
in  January  numbered  only  105  involving  $2,287,510, 
against  144  for  $2,357,694  a  year  earlier,  200  for 
$3,038,805  in  1916  and  374  and  $3,523,710  in  1915. 
The  trading  exhibit  is  especially  satisfactory,  the 
aggregate  of  debts  at  $507,903  being  less  than  half 
those  of  1917,  showing  an  even  greater  decline  from 
1916  or  1915,  and  actually  falling  below  all  years 
since  1907.  Among  brokers,  agents,  &c,  more- 
over, the  liabilities  were  merely  nominal,  $9,501 
contrasting  with  $619,955  in  1917.  Manufacturing 
disasters,  on  the  other  hand,  while  fewer  in  number, 
covered  indebtedness  of  $1,770,106,  or  the  heaviest 
in  our  record. 


How  well  English  cotton-spinning  companies  have 
fared  recently  is  indicated  by  an  analysis  of  the  stock- 
taking results  of  fifty  companies  for  the  twelve 
months  ending  Nov.  30  1917,  made  by  Frederick 
W.  Tattersall  of  Manchester,  to  whom  we  have  been 
indebted  the  last  few  years  for  the  review  of  the 
cotton  trade  in  Europe  given  in  our  annual  cotton 
crop  report.  According  to  Mr.  Tattersall,  all  the 
companies  included  in  his  compilation  made  profits 
and  their  results  for  1917  were  universally  better 
than  for  any  year  since  the  war  began.  Further- 
more, the  present  position  of  the  trade  is  more 
profitable  than  for  many  years  past.  This  notwith- 
standing the  various  hampering  influences,  such  as 
the  scarcity  of  labor  and  the  higher  cost  thereof,  the 
hindrances  in  the  way  of  making  prompt  deliveries 
overseas  and  the  more  recent  curtailment  of  output 
through  the  restrictions  of  operations  under  the 
Control  Board  limitations. 

The  fifty  companies  whose  returns  go  to  make  up 
the  compilation  referred  to  above,  and  which  can  be 
taken  as  representative  of  all,  have  total  paid-up 
share  capital  of  £1,885,347  as  well  as  loan  capital 
of  £1,067,387.  The  aggregate  profits  disclosed  for 
the  twelve  months,  exclusive  of  interest  paid  on 
loans  and  an  equitable  provision  for  depreciation  of 
plant,  &c,  mount  up  to  £254,236,  or  13.49%  on  the 
share  capital,  this  contrasting  with  11.22%  in  1916 
and  a  merely  nominal  return  in  either  1915  or  1914. 
Stated  in  another  way,  the  average  profit  per  com- 
pany in  1917  was  £5,085,  against  £4,035  the  previous 
year,  only  £89  in  1915  and  £57  in  1914.  Moreover, 
a  further  indication  how  well  operations  have 
panned  out  in  the  current  year,  the  profit  on  share 
and  loan  capital  combined  has  been  8.61%,  against 
7.30%  in  1916.  In  connection  with  the  foregoing  it 
is,  perhaps,  not  amiss  to  note  that  at  the  moment 
32s  cop  twist  ranges  from  3834  to  40J4d.  and  8^-lb. 
shirtings  from  18s.  4d.  to  25s.  9d.  in  the  Manchester 
market,  these  comparing  with  15^  and  16^d.  for 
twist  and  9s.  l^d.  to  lis.  9d.  for  shirtings  a  year 
ago,  with  the  market  very  well  maintained. 


President  Wilson  issued  yesterday  a  proclamation 
placing  the  entire  foreign  commerce  of  the  country 
under  license.  Effective  to-day  no  commodities 
can  be  exported  from  or  imported  into  the  United 
States  except  by  special  license.  The  measure  is  a 
highly  delicate  one  in  many  respects  as  it  involves 
diplomatic  questions  and  a  sharp  curtailment  not 
only  of  American  industry  but  of  the  commerce  of 
all  neutrals.  The  proclamation  was  issued,  accord- 
ing to  an  official  statement,  "because  of  the  acute 
tonnage  situation  and  of  the  military  situation  and 
the  necessity  to  conserve  the  products  of  the  country 
for  the  necessary  conduct  of  the  war."  It  does  not 
mean  an  absolute  embargo  on  exports  or  prohibition 
of  imports.  It  simply  places  in  the  hands  of  the 
President  the  power  to  regulate  them.  This  power 
will  be  exercised  through  the  War  Trade  Board  and 
the  Treasury  Department,  and  will  be  employed 
"with  the  single  purpose  of  winning  the  war."  For 
some  time  past  an  investigation  has  been  in  progress 
by  representatives  of  the  War  Trade  Board  of  the 
nation's  industrial  needs.  The  evidence  that  has 
been  gathered  will  be  utilized  for  the  purpose  of 
organizing  the  country's  productive  powers. 


Admirai  John  R.  Jellico,  former  Chief  of  the  British 
Naval  Staff,  in  a  speech  at  Hull  a  few  days  ago, 
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remarked  that  he  was  afraid  "we  are  in  for  a  bad 
time  for  a  few  months,  but  by  late  summer — about 
August- -I  believe  we  will  be  able  to  say  the  sub- 
marine menace  is  killed."     Continuing  he  said  "I 
wont  say  before   August   because   I   always    notice 
when  we  have  an  optimistic  speech  from  the  Pre- 
mier, or  any  high  official,  it  results  in  a  disaster  about 
the  next  day.     I  have  told  the  Premier  often  enough 
not  to  make  optimistic  speeches    about    submarines 
because  I  have  found  the  next  morning  I  had  to  go 
over  to  the  War  Cabinet  with  a  very  long  list  of 
losses.     I  would  ask  them  not  to  make  any  more 
optimistic    speeches   until   August   when   they   can 
make  as  many  as  they  like."     This  week's  report 
of  the  British  Admiralty  may  be  interpreted  as  jus- 
tifying Sir  John's  policy  of  conservatism.     In  the 
week  ending  last  Sunday  19  British  merchantmen 
were  sunk  by  mine  or  submarine,  13  being  of  1,600 
tons  or  over,  the  remaining  6  below  that  size.     In 
the  previous  week  the  shipping  mortality  was  only 
15  vessels,  10  of  which  were  over  1,600  tons.     An- 
drew  Bonar   Law,    Chancellor   of  the   British   Ex- 
chequer, announced  in  the  British  House  of  Com- 
mons on  Wednesday  that  during  1917  there  were 
built  in  Great  Britain   1,163,474  tons  of  shipping 
and  170,000  tons  had  been  obtained  abroad.     He 
said  that  Lloyd  George's  estimate  of  Great  Britain's 
ship  construction  was  not  realized  because  the  Gov- 
ernment had  arranged  to  have  a  large  quantity  of 
tonnage  built  in  the  United  States  and  when  that 
nation  entered  the  war  she  preferred  "as  we  would 
have  done"  to  take  the  tonnage  herself.     The  ton- 
nage, however,  was  there,  the  Chancellor  remarked. 
Ship  tonnage  sunk  by  submarines  in  1917  was  nearly 
three  times  as  great  as  the  total  of  production  in  the 
United  States  and  Great  Britain  during  that  year. 
This  also  was  disclosed  by  the  British  Chancellor. 
The  ouput  by  the  United  States  was  901,322  tons, 
making  with  the  output  of  the  English  yards  a  total 
of    2,064,697    tons,    while    sinkings    by    submarines 
last  year  are  generally  reckoned  as  6,000,000  tons. 
While   complete  figures   on   construction  in  Japan, 
Italy,  France  and  other  nations  in  1917  are  not  yet 
available,    officials   in   Washington   do   not   believe 
their  aggregate  equals  the  total  of  the  United  States. 
This  is  the  basis  of  the  statement  that  submarine 
sinkings  more  than  doubled  all  new  tonnage  pro- 
duced.    Both  American  and  British  officials  expect 
a  different  story  in   1918.     Naval  officials  in  both 
countries  have  predicted  confidently  that  the  sub- 
marine will  be  curbed  in  the  summer.     The  output 
of  ship  tonnage  in  the  United  States  in   1918  has 
been  variously  estimated  at  from  2,500,000  to  4,- 
000,000  tons.     Shipping  Board   officials   are   confi- 
dent that  at  least  3,500,000  tons  will  be  completed. 
No  estimate  of  Great  Britain's  output  has  as  yet 
been  received,  but  that  country  is  expected  to  in- 
crease materially  its  1917  figures.     The  Norwegian 
Legation  in  London  announces  that  from  the  out- 
break of  the  war  to  the  end  of  January  1918  no  less 
than  714  Norwegian  ships  had  been  sunk  of  1,650,- 
583  gross  tons  and  that  883  of  the  passengers  and 
crews   lost   their   lives.     Another   Spanish   steamer, 
the  Ceferino,  has  been  sunk  by  submarine,  making 
the  third  in  less  than  three  weeks.     An  American 
steamer    arriving    at    an    Atlantic    port    on    Wed- 
nesday reports   having  sunk   a   German   submarine 
in  the  Mediterranean    on    Jan.    18  after  a  running 
fight. 


An  event  which  will  stand  out  as  one  of  the  most 
dramatic  of  the  war  is  the  withdrawal  of  the  Bolshevik 
Government  of  Russia  from  the  war.     If  the  matter 
were  not  so  serious,  it  certainly  would  be  amusing. 
In  brief  the  Bolshevik  representatives  refused  to  sign 
a  peace  treaty  and  the  demobilization  of  Russian 
troops  on  all  fronts  was  ordered.     Just  the  position 
in   which   this   remarkable   action   leaves   affairs   is 
incomprehensible.     Apparently  there  is  nothing  to 
prevent  Germany  proceeding  as  she  likes  and  acquir- 
ing additional  Russian  territory.     At  any  rate  for 
the  moment  the  Kaiser  can  bring  and  is  bringing  his 
troops  from  the  East  to  the  West,  and  all  interests 
are   on  the   alert  to   detect  the   beginning   of  the 
greatly  advertised  "supreme  drive"  which  the  enemy 
says  is  to  end  the  war.     Germany  professes  to  be  as 
much  amazed  at  the  idiotic  turn  of  affairs  as  all  other 
interests.     The  Munich,  Bavaria,  correspondent  of 
the  "Neue  Augsburg  Zeitung"  at  Zurich  says  he  learns 
that  the  discussions  at  Brest-Litovsk  last  Sunday  be- 
tween  Dr.   von   Kuehlmann,   the   German   Foreign 
Secretary,    Count    Czernin,    the    Austro-Hungarian 
Minister  of  Foreign  Affairs,  and  Leon  Trotzky,  the 
Bolshevik  Foreign  Minister,  were  particularly  stormy 
and  ended  in  a  violent  rupture  which  bore  all  the 
seeds  of  a  future  conflict.     That  is  why,  he  adds,  the 
conference  at  German  main  headquarters  is  discus- 
sing the  eventuality  of  very  energetic  military  meas- 
ures against  the  Russians.     A  semi-official  statement 
from  Berlin  via  Amsterdam  declares  that  a  state  of 
war  is  considered  to  exist  between  the  Central  Powers 
and  Russia,  owing  to  the  automatic  termination  of 
the  armistice  coincident  with  the  breaking  off  of  the 
peace    negotiations    at    Brest-Litovsk.     A    German 
move  against  Petrograd  is  said  to  be  in  contempla- 
tion.    German     newspapers    note    the    fact    that 
three  hours  after  the  Bolshevik  message  was  sent 
out  announcing  the  issuance  of  the  demobilization 
order  to  the  Russian  army,  another  Russian  message 
was   issued    ordering   that   the    circulation    of   this 
communication   be   stopped.     It  is  suggested  that 
this  indicates  that  the  Bolshevik  Government  no 
longer    thinks    of    adhering    to    the    declaration    of 
Foreign  Minister  Trotzky.     The  "Zeitung  am  Mit- 
tag"  goes  so  far  as  to  say  that  there  are  proofs  that 
Trotzky's  promise  of  a  Russian  demobilization  is  a 
sham  manoeuvre.      It  declares  that  reliable  reports 
represent  the  Bolsheviki  as  energetically  forming  a 
Red  Guard  army  out  of  the  remnants  of  the  Russian 
army  in  the  hope  of  raising  a  million  men  to  establish 
Bolshevik  power  in  the  border  state.     Following  is 
the  text  of  the  Russian  statement,  as  received  in 
London,     outlining    Bolshevik    reasons    for    with- 
drawing from  the  war: 

The  peace  negotiations  are  at  an  end.  The  German 
capitalists,  bankers  and  landlords,  supported  by  the  silent 
co-operation  of  the  English  and  French  bourgeoisie,  sub- 
mitted to  our  comrades,  members  of  the  peace  delegations 
at  Brest-Litovsk,  conditions  such  as  could  not  be  subscribed 
to  by  the  Russian  revolution. 

The  Governments  of  Germany  and  Austria  possess  coun- 
tries and  peoples  vanquished  by  force  of  arms.  To  this 
authority  the  Russian  people,  workmen  and  peasants, 
could  not  give  its  acquiescence.  We  could  not  sign  a  peace 
which  would  bring  with  it  sadness,  oppression  and  suffering 
to  millions  of  workmen  and  peasants. 

But  we  also  cannot,  will  not  and  must  not  continue  a  war 
begun  by  Czars  and  capitalists  in  alliance  with  Czars  and 
capitalists.  We  will  not  and  we  must  not  continue  to  be 
at  war  with  the  Germans  and  Austrians — workmen  and 
peasants     like     ourselves. 

We  are  not  signing  a  peace  of  landlords  and  capitalists. 
Let  the  German  and  Austrian  soldiers  know  who  are  placing 
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them  in  the  field  of  battle  and  let  them  know  for  what 
they  are  struggling.  Let  them  know  also  that  we  refuse  to 
fight  against  them. 

Our  delegation,  fully  conscious  of  its  responsibility  before 
the  Russian  people  and  the  oppressed  workers  and  peasants 
of  other  countries  declared  on  Feb.  10,  in  the  name  of  the 
Council  of  the  People's  Commissaries  of  the  Government 
of  the  Federal  Russian  Republic  to  the  governments  of  the 
peoples  involved  in  the  war  with  us  and  of  the  neutral  coun- 
tries, that  it  refused  to  sign  an  annexationist  treaty.  Rus- 
sia, for  its  part,  declares  the  present  war  with  Germany  and 
Austria-Hungary,  Turkey  and  Bulgaria  at  an  end. 

Simultaneously,  the  Russian  troops  receive  an  order  for 
complete  demobilization  on  all  fronts. 


Certainly  the  action  of  the  Bolshevik  representatives 
suggests  confirmation  of  Paris  reports  that  the  whole 
Russian  situation  marks  the  progress  of  clever  German 
intrigue.  The  "Petit  Parisien"  is  publishing  a  series 
of  alleged  official  German  documents  which  it  says 
were  taken  to  France  by  a  prominent  French  scien- 
tist who  obtained  them  from  a  Russian  revolution- 
ary paper.  These  documents,  if  genuine,  leave  no 
doubt  that  the  Bolshevik  movement  in  Russia  has 
been  financed  by  Germany. 

Similar  intrigue  is  indicated  by  the  testimony  in 
the  court  martial,  which  on  Thursday  ended  in  the 
conviction  of  high  treason  of  Bolo  Pasha  in  Paris. 
The  court  martial  was  unanimous.  Only  15  minutes 
was  taken  in  reaching  the  decision.  The  evidence 
against  Bolo  was  obtained  chiefly  in  America.  As 
revealed  at  the  trial  the  New  York  State  authorities 
showed  conclusively  that  on  a  trip  to  this  country 
he  obtained  great  sums  of  money  from  the  German 
Government  through  Count  von  Bernstorff ,  German 
Ambassador,  Adolph  Pavenstedt  and  others.  With 
this  money  Bolo  engineered  the  "Defeatist"  campaign 
in  the  French  press,  his  object  being  to  discourage 
France  and  lead  her  to  a  disastrous  peace.  It  was 
charged  that  Germany  in  attempting  to  bribe  French 
statesmen  and  leaders  and  to  influence  French  opinion 
by  subsidizing  newspapers  in  France  or  founding  new 
publications  to  disseminate  the  spirit  of  passivism 
or  defeat  devoted  a  sum  in  the  neighborhood  of 
10,000,000  marks.  Bolo  himself  was  said  to  have 
had  the  use  of  a  fund  of  more  than  SI, 500, 000  to  be 
used  in  attempting  to  corrupt  the  French  press. 
Darius  Porchere,  a  co-defendant  with  Bolo,  was 
sentenced  to  three  years  imprisonment.  He  was 
charged  with  receiving  correspondence  relating  to 
the  affair  as  an  intermediary  of  Bolo.  Philippo 
Cavillinie,  who,  being  in  Italy,  is  out  of  the  court's 
jurisdiction,  was  by  default  sentenced  to  death. 
He  is  a  former  member  of  the  Italian  Chamber  of 
Deputies  and  is  charged  with  having  introduced  Bolo 
to  Abbas  Hilmi,  the  former  Khedive  of  Egypt  and 
with  having  facilitated  the  negotiations. 


A  separate  peace  has  been  signed  between  the 
Central  Powers  and  the  Ukraine  which  has  separated 
itself  from  the  Bolshevik  Government  of  Russia  and 
has  proclaimed  itself  a  republic.  A  supplementary 
treaty  which  was  provided  for  under  the  terms  of 
the  original  one  has  also  been  signed.  It  has  to  do 
with  the  resumption  of  consular  relations,  the  various 
parties  reserving  the  right,  on  the  ground  of  military 
necessity,  not  to  allow  the  admission  of  the  consuls 
of  other  countries  until  the  conclusion  of  a  general 
peace.  Legal  relations  as  between  creditor  and 
debtor  are  restored  and  after  the  ratification  of  the 
peace  treaty  the  payments  of  State  obligations  and 
especially  those  relating  to  the  public  debt  are  to  be 


resumed.  A  special  agreement  will  be  made  regard- 
ing property  settlement,  in  view  of  the  Ukraine's 
proposed  discussion  of  this  subject  with  other  parts 
of  the  former  Russian  Empire.  But  in  any  case  the 
Ukraine  will  take  over  as  between  Germans  any 
obligations  which  have  been  entered  into  on  account 
of  public  works  undertaken  in  the  Ukraine  or  secured 
on  property  there.  Nationals  shall  be  compensated 
for  losses  suffered  through  the  war  laws  or  infractions 
of  international  laws.  Merchant  vessels  which  were 
interned  at  the  outbreak  of  the  war  shall  be  returned 
with  their  cargoes  to  their  owners. 


There    seems    strong    suggestion    in    the    various 
offered   statements  of  war  aims,   that  all  interests 
are  doing  their  utmost  to  prevent  if  possible  the 
renewal  of  hostilities   which   must   come   with  the 
spring,  and  which,  once  started,  must  in  the  very 
nature  of  things  be  accompanied  by  a  loss  of  life 
more  appalling  than  anything  in  the  past.     Our  own 
troops  in  considerable  number  are  now  in  France. 
They  have  taken  over  full  responsibility  for  a  certain 
sector  of  the  defense  line.     We  therefore  must  he 
prepared    to    become    participants    in    the    sorrows 
inherent  to  losses   of  life   on   a  much  wider  scale. 
President    Wilson    on    Monday,    without    warning, 
addressed  Congress,  evidently  with  the  idea  of  in- 
viting   further    expressions    from    Austria-Hungary, 
answering  in  this  way  the  recent  outwardly  friendly 
expressions  of  the  Austrian  Foreign  Minister,  Count 
Czernin.     Lloyd   George,   the  British  Premier,  fol- 
lowed on  Tuesday  with  a  defiant  speech,  reiterating 
former  peace  demands.     The  Turkish  Foreign  Min- 
ister Nessimy  Bey  assured  the  Turkish  Chamber  of 
Deputies  on  Saturday  of  last  week  that  his  country 
was  in  complete  accord  with  the  attitude  of  Germany 
and  Austria  as  expressed  in  the  recent  speeches  of 
the  German  Chancellor,  Count  von  Hertling,  and 
the  Austrian  Foreign  Minister,  Count  Czernin.     He 
declared  that  the  Dardanelles  will  "remain  open  in 
the  future  to  international  traffic  as  in  the  past  and 
on  the  same  conditions.     We  adhere,"  he  said,  "to 
the  standpoint  that  the  fate  of  national  groups  which 
were  not  independent  before  the  war  cannot  be  regu- 
lated  except   by   means   of   institutions   created   in 
accordance  with  the  constitution  of  each  individual 
country."     This    latter   remark    was   in    answer   to 
President    Wilson's    recent    address    in    which    the 
assertion   was   made   that   Turkish   portions   of  the 
Ottoman    Empire   should    be    assured    of   a   secure 
sovereignty,  but  the  other  nationalities  now  under 
Turkish   rule  should   have  unmolested   opportunity 
of  autonomous  development.     President  Wilson  also 
at  that  time  said  that  the  Dardanelles  should  be 
opened    permanently    for    the    free    passage    of   the 
commerce  of  all  nations  under  international  guaran- 
tees.    According  to  advices  received  at  The  Hague, 
(    >unt  Czernin  will  speak  in  the  Austrian  Reichsrat 
to-day  in  reply  to  President  Wilson's  address  and, 
it  is  reported,  that  an  important  debate  concerning 
peace  will  begin  in  the  German  Reichstag  on  Feb. 
21.     Chancellor  von  Hertling  will  at  that  time  dis- 
cuss   the   treaty   of   the    Central    Powers   with   the 
Ukraine  and  will  reply,  it  is  thought,  to  President 
Wilson    and    the    British    Premier.     Other    advices 
give  next  Tuesday  as  the  date  of  the  Reichstag  peace 
debate. 


President  Wilson's  address  which  appears  in  full 
on  a  subsequent  page,  placed  the  burden  for  con- 
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tinuing  the  war  upon  the  military  caste  of  Germany. 
The  President  declared  that  Count  Czernin  seemed 
to  see  the  fundamental  elements  of  peace  with  clear 
eyes  and  did  not  seek  to  obscure  them.  "If  he  is 
silent  about  questions  which  touch  the  interests  and 
purpose  of  his  allies  more  nearly  than  they  touch 
those  of  Austria  only  it  must,  of  course,"  said  the 
President,  "be  because  he  feels  constrained,  I  sup- 
pose, to  defer  to  Germany  and  Turkey  in  the  cir- 
cumstances. Seeing  and  conceding  as  he  does  the 
essential  principles  involved  and  the  necessity  of 
candidly  applying  them,  he  naturally  feels  that 
Austria  can  respond  to  the  purpose  of  peace  as  ex- 
pressed by  the  United  States  with  less  embarrass- 
ment than  could  Germany.  He  would  probably 
have  gone  much  further  had  it  not  been  for  the 
embarrassments  of  Austria's  alliances  and  of  her 
dependence  upon  Germany."  President  Wilson 
declared  that,  after  all,  the  test  of  whether  it  is 
possible  for  either  Government  to  go  any  further  in 
this  comparison  of  views,  is  simple  and  obvious. 
The  principles  to  be  applied,  he  added,  were: 

First — That  each  part  of  the  final  settlement  must 
be  based  upon  the  essential  justice  of  that  particular 
case  and  upon  such  adjustments  as  are  most  likely 
to  bring  a  peace  that  will  be  permanent. 

Second — That  peoples  and  provinces  are  not  to  be 
bartered  about  from  sovereignty  to  sovereignty  as  if 
they  were  mere  chattels  and  pawns  in  a  game,  even 
the  great  game,  now  forever  discredited,  of  the 
balance  of  power;  but  that, 

Third — Every  territorial  settlement  involved  in 
this  war  must  be  made  in  the  interest  and  for  the 
benefit  of  the  populations  concerned,  and  not  as  a 
part  of  any  mere  adjustment  or  compromise  of  claims 
among  rival  States;  and, 

Fourth — That  all  well-defined  national  aspirations 
shall  be  accorded  the  utmost  satisfaction  that  can 
be  accorded  them  without  introducing  new  or  per- 
petuating old  elements  of  discord  and  antagonism 
that  would  be  likely  in  time  to  break  the  peace  of 
Europe,  and  consequently  of  the  world. 

Lloyd  George  commenting  on  Count  Czernin's 
speech  in  the  House  of  Commons  declared  bluntly 
that  it  contained  no  prospect  for  peace.  He  pointed 
out  that  when  it  came  to  the  real  substance  of  the 
demands  of  the  Allies,  Count  Czernin  was  adamant. 
The  Premier  challenged  any  member  of  the  House 
to  point  out  anything  in  the  speeches  of  Count 
Czernin  or  Count  von  Hertling  which  could  possibly 
be  regarded  as  evidencing  "that  the  Central  Powers 
were  prepared  to  make  peace  on  terms  which  could 
be  regarded  as  just  and  reasonable."  He  admitted 
that  as  regarding  the  tone  of  the  two  addresses  there 
was  a  great  deal  of  difference  between  the  speech 
of  the  Austrian  Foreign  Minister  and  that  of  the 
German  Imperial  Chancellor,  and  he  expressed  the 
wish  that  he  could  believe  there  was  a  difference  in 
substance.  The  British  Government,  he  said,  did 
not  recede  in  the  least  from  its  war  aims  as  they  had 
been  stated.  It  was  no  use,  he  said,  crying  peace 
when  there  was  no  peace.  Germany's  action 
regarding  Russia,  the  Premier  pointed  out,  proved 
that  her  declaration  regarding  no  annexations  had 
no  real  meaning.  No  answer  had  been  gievn  regard- 
ing Belgium  that  could  be  regarded  as  satisfactory; 
no  answer  had  been  given  regarding  Poland  or 
France,  with  her  legitimate  claims  for  the  restoration 
of  her  lost  provinces;  not  a  word  had  been  said  about 
the  men  of  the  Italian  race  and  tongue  now  under 
the  Austrian  yoke.  Until  there  was  some  better 
proof  than  what  had  been  provided  in  any  of  the 


speeches  to  which  he  referred,  that  the  Central 
Powers  were  prepared  to  consider  the  aims  and  ideals 
for  which  the  Allies  were  fighting,  said  Mr.  Lloyd 
George,  it  would  be  the  nation's  regrettable  duty  to 
go  on  and  make  preparations  necessary  in  order  to 
establish  international  right.  It  was  true  that  he 
had  stated  in  November,  he  continued,  that  it  was 
not  intended  that  the  Supreme  War  Council  should 
have  executive  functions,  but  since  then  Russia  had 
gone  out  of  the  war,  and  a  number  of  German 
divisions  had  been  brought  to  the  Western  front  from 
the  East.  The  situation  had  become  very  much 
more  menacing,  and  the  Allies  had  met  at  Versailles 
to  consider  the  best  methods  of  meeting  that  menace. 
Regarding  the  Supreme  War  Council,  Lloyd  George 
said  it  was  impossible  to  make  a  statement  as  to  the 
decisions  it  reached  without  giving  information 
to  the  enemy.  The  Premier  said  that  if  the  House 
of  Commons  was  not  satisfied  with  the  conduct  of 
the  war  the  only  way  was  to  change  the  Government. 
Field  Marshal  Haig  and  General  Robertson,  he 
added,  were  present  at  the  session  of  the  Supreme 
War  Council  and  approved  its  decision.  Wednesday 
the  House  of  Commons  rejected  an  amendment  to 
the  address  in  response  to  the  speech  from  the 
Throne  proposed  by  Richard  Holt,  Radical,  and 
expressing  regret  that  "in  accordance  with  the 
decisions  of  the  Supreme  War  Council  at  Versailles, 
prosecution  of  the  military  effort  is  to  be  the  only 
immediate  task  of  the  Government."  The  amend- 
ment was  rejected  by  a  vote  of  159  to  28.  The 
minority  was  composed  mainly  of  pacifists.  Lord 
Hugh  Cecil  had  declared  in  the  course  of  the  debate 
that  the  adoption  of  the  amendment  would  involve 
the  resignation  of  the  Government. 


The  military  operations  of  the  week  have  been 
confined  to  minor  engagements.  American  artillery 
took  part  in  an  important  French  raid  on  Wednesday 
between  Tahure  and  the  Butte  du  Mesnil  in  the 
Champagne,  participating  in  the  preparatory  bom- 
bardment and  in  the  ensuing  barrage  fire  while  the 
operation  was  being  successfully  executed.  The 
assaulting  troops  brought  back  160  prisoners  and 
established  themselves  in  German  positions  to  a 
depth  of  three-quarters  of  a  mile  along  a  front  of 
nearly  a  mile.  The  Italians  during  the  week  frus- 
trated an  attempt  by  Austrian  infantry  to  break 
through  the  Asiago  front. 


The  London  market  for  securities  this  week  has 
been  influenced  favorably  by  the  reduction  in  the  rate 
for  three  and  six  months  British  Treasury  bills  from 
4%  to  33^%  and  the  action  of  the  joint  stock  banks 
and  discount  houses  in  lowering  the  interest  rates 
allowed  on  deposits  }/£  of  1%.  Discount  houses  now 
allow  3%  at  call  and  334%  a^  notice,  while  the  banks 
give  3%  at  notice.  Rates  on  foreign  deposits  have 
not  been  changed.  The  rate  on  Treasury  bills  was 
reduced  on  Dec.  27  from  4%  to  4%;  at  the  same 
time  bank  deposit  rates  were  reduced  }/2  of  1%  all 
round.  The  object  of  the  reduction,  it  is  under- 
stood, is  to  increase  interest  in  the  war  loan,  which 
has  been  somewhat  waning  of  late;  also  to  reduce  the 
amount  of  Treasury  bills  outstanding.  Last  week  a 
reduction  of  £7,000,000  was  reported  officially  in 
these  bills.  Fears  that  the  income  tax  will  be  further 
increased  were  responsible  for  some  little  irregularity 
in  quotations  of  the  so-called  gilt-edged  investments. 
Nervousness  also  was  displayed  concerning  the  mili- 
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tary  operations  which  it  is  so  freely  predicted  are  to 
come  to  a  head  in  the  near  future  in  the  event  of  the 
so-called  peace  talk  failing  to  take  on  a  much  more 
practical  form  than  at  present.  The  German  Reichs- 
tag is  to  meet  on  Tuesday  next  and  the  Chancellor 
will  answer  this  week's  speeches  of  President  Wilson 
and  Lloyd  George,  to  which  reference  has  been  made 
in  a  preceding  paragraph.  On  the  other  hand,  the 
increase  in  the  losses  of  steamers  by  mines  and  sub- 
marines reported  this  week  has  depressed  shipping 
shares.  A  new  regulation  just  promulgated  pro- 
hibits the  transfer  of  control  of  British  ships  by  share 
purchase  except  by  specific  official  permission.  Ru- 
mors are  again  in  circulation  that  an  important  com- 
bination of  shipbuilding,  armament  and  engineering 
companies,  including  prominent  Newcastle  and  Bir- 
mingham concerns,  is  about  to  be  announced.  In 
view  of  the  regulations  just  referred  to,  however,  it  is 
possible  that  there  may  be  some  delay  in  completing 
the  negotiations.  About  85%  of  the  stock  of  the 
Mercantile  Steamship  Co.  has  been  acquired  by  the 
Peninsula  &  Oriental  at  the  latter's  offer  of  £32  for 
£5  shares.  The  merger  involves  the  sum  of  £1,408,- 
000  and  will,  it  is  understood,  be  completed.  Last  year 
the  Mercantile  Steamship  Co. made  a  profit  of£l49,- 
032  and  paid  a  dividend  of  slightly  more  than  26%. 
Russian  exchange  dealings  in  London  have  ceased. 
Transactions  occurring  in  ruble  notes  show  a  heavy 
depreciation,  though  the  cables  do  not  give  the  exact 
information  as  to  the  rates.  There  is  talk  in  London 
that  the  income  tax  maximum  will  be  raised  from 
5s.  (25%)  to  6s.  8d.  (33  1-3%)  in  the  pound  and  also 
of  making  the  supertax  apply  to  incomes  below  the 
present  minimum  of  £3,000  per  year.  Sales  of  war 
bonds  through  English  banks  for  the  week  ending 
Feb.  19  amounted  to  £23,634,000,  comparing  with 
£19,498,000  in  the  week  preceding.  The  sales  to 
Feb.  19  aggregate  £361,892,000.  Sales  by  post  offi- 
ces for  the  latest  week  reported, namely  that  of  Feb.  2, 
amounted  to  £1,015,000,  comparing  with  £1,049,000 
the  week  preceding.  The  aggregate  sold  by  post 
offices  to  Feb.  2  is  £16,692,000.  War  savings  cer- 
tificates of  £1  each  sold  in  the  week  of  Feb.  2  were 
£2,335,000,  compared  with  £2,371,000  in  the  week 
previous.  The  aggregate  of  certificates  sold  up  to 
Feb.  2  is  £148,989,000.  The  London  "Economist's" 
end  of  January  index  number  as  received  by  cable  is 
5785,  representing  a  decline  of  60  points  from  the 
December  figure.  The  latter  was  a  high  record  one. 
The  January  number  is  832  points  above  the  level 
of  January  1917  and  indicates  an  increase  of  162.9% 
from  the  average  for  the  five-year  period  of  1901-05, 
which  is  the  basis  of  the  compilation. 


The  British  Treasury  statement  for  the  week 
ending  Feb.  9  showed  another  substantial  contrac- 
tion in  Treasury  bills.  Revenue  returns  again  regis- 
tered an  increase  over  those  of  the  previous  week, 
while  expenditures  were  materially  reduced.  The 
amount  of  Treasury  bills  repaid  was  considerably 
in  excess  of  those  issued.  The  week's  expendi- 
tures amounted  to  £41,929,000  (against  £53,316,000 
for  the  week  ended  Feb.  2),  while  the  total  outflow, 
including  repayment  of  Treasury  bills,  advances 
and  other  items,  was  £152,529,000,  in  comparison 
with  £155,162,000  a  week  previous.  Repayments 
of  Treasury  bills  were  £60,723,000,  against  £97,- 
212,000,  and  of  advances  £12,000,000,  against 
£1,000,000.  Receipts  from  all  sources  totaled  £153,- 
124,000,   as   compared   with    £153,841,000   a^week 


before.  Of  this  amount,  revenues  (including  £20,- 
000,000  of  the  income  tax  which  is  now  being  gath- 
ered) contributed  £28,618,000,  against  £23,815,000. 
This  week's  issue  of  Treasury  bills  amounted  to 
£53,653,000,  as  contrasted  with  £84,828,000  the 
previous  week;  war  savings  certificates  provided 
£2,200,000,  against  £1,500,000,  and  other  debts 
incurred  £39,732,000,  which  compares  with  £4,- 
304,000.  Advances  total  £6,000,000,  against  £16,- 
000,000  last  week.  Treasury  bills  outstanding 
amount  to  £1,065,447,000,  a  decline  of  £7,000,000, 
and  comparing  with  £1,072,751,000  the  week  pre- 
ceding. The  Treasury  balance  stands  at  £15,791,- 
000,    against    £15,196,000. 


Official  returns  of  the  British  Board  of  Trade 
January  register  an  increase  of  £8,465,000  in  imports 
as  compared  with  the  corresponding  month  last  year 
and  a  decrease  in  exports  of  £5,194,000.  Imports  of 
raw  materials,  metal,  manufactured  articles  and 
miscellaneous  commodities  increased  £13,000,000, 
but  food  imports  were  £6,000,000  lower.  The  de- 
crease in  exports  was  mainly  in  manufactured  goods. 


Advices  cabled  from  Paris  state  that  trading  has 
been  inactive  on  the  Bourse  there.  Every  confi- 
dence is  expressed  at  the  French  capital  that  the 
"supreme  German  drive"  which  is  believed  to  be 
impending  will  be  promptly  checked.  Neverthe- 
less the  fact  that  it  is  understood  to  be  so  imminent 
not  unnaturally  is  the  source  of  nervousness  in  finan- 
cial circles.  An  important  amendment  to  the  French 
contracts  law  has  just  been  announced,  providing 
that  either  of  the  contracting  parties  may  during 
the  war  and  for  three  months  after  the  cessation  of 
hostilities,  ask  for  the  cancellation  of  the  contracts 
because  of  the  prejudice  which  the  continuing 
operation  of  the  contract  would  entail.  Damages 
(under  the  control  of  the  courts)  may  be  granted 
but  no  case  can  be  brought  publicly  before  the 
commercial  or  civil  tribunals  unless  the  defendant 
has  been  called  upon  for  negotiation  under  the  new 
law.  Discretion  is  left  the  judge  to  merely  suspend 
the  operation  of  the  contract  for  a  specified  period. 
Contracts  concluded  before  the  war  with  enemy 
aliens  whose  interests  in  France  are  in  the  hands  of 
a  public  trustee  can  be  canceled  not  only  by  French 
citizens  but  on  identically  the  same  terms  by  any 
subject  of  an  allied  or  neutral  country.  Appeals 
to  the  courts  must  be  taken  within  two  months 
after  their  findings.  The  concluding  clause  of  the 
new  law  which  has  occupied  the  attention  of  the 
French  Parliament  for  several  weeks  excludes  for- 
mally from  the  benefit  of  the  act  all  Stock  Exchange 
operations,  all  labor  contracts,  house  and  farm 
leases.  These  are  to  continue  to  be  regulated  by 
existing   legislation. 

Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  been  reduced 
ll-32d.  to  3  11-16  for  sixty  days  and  7-16  to  Z%  for 
ninety  days.  Money  on  call  in  London  is  still  quoted 
at  Qyi%.  No  reports  have  been  received  by  cable  of 
open  market  rates  at  other  European  centres,  so  far 
we  have  been  able  to  ascertain.  » 


638 


THE  CHRONICLE 


[Vol.  106. 


In  its  statement  for  the  week  the  Bank  of  England 
reports    a    further    increase    of    £333,607    in    gold 
holdings.     Note  circulation  declined  £71,000;  hence 
there  was  an  expansion  in  total  reserves  of  £404,000. 
The  proportion  of  reserve  to  liabilities,  in  consequence 
of  a  substantial  gain  in  deposits,  was  advanced  to 
18.96%,  as  compared  with  18.56%  a  week  ago  and 
18.33%  last  year.     Public  deposits  increased  no  less 
than    £2,130,000.     Other    deposits,    however,    were 
increased  £761,000.     Government  securities  declined 
£540,000.     Loans   (other  securities)  were  contracted 
£1,227,000.     The     English    Bank's    gold    holdings 
aggregate  £58,943,108,  which  compares  with  £57,- 
141,037  a  year  ago  and  £54,819,732  in  1916.     Re- 
serves now  stand  at  £31,332,000,  as  against  £36,140,- 
502  in   1917   and   £40,704,002  the   preceding  year. 
Loans  amount  to  £95,666,000.     Last  year  the  total 
was  £44,034,194,  while  in  1916  it  stood  at  £95,152,- 
596.     The  Bank  reports,  as  of  Feb.  9,  the  amount 
of    currency    notes    outstanding    as    £192,609,771, 
against    £190,955,296   in   the   previous   week.     The 
amount  of  gold  held  for  the  redemption  of  such  notes 
remains    at    £28,500,000.      Clearings    through     the 
London    banks    for    the    week    were    £383,790,000, 
against   £440,560,000  last   week.     Our   special   cor- 
respondent is  not  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
the   Bank   week,    inasmuch   as   the   Bank   has    dis- 
continued such  reports.     We  append  a  tabular  state- 
ment of  comparisons: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.  1917.  1916.      1915.      1914. 

Feb.   13.  Feb.   14.  Feb.   16.    Feb.   17.  Feb.   is. 

£.<;£££ 

Circulation 46,060,000  39,450,535  32,565,730     34,167,265  28,077, 095 

Public  deposits 39,012,000  51,923.359  51.514,369     40.316,039  17,224,530 

Other  deposits 126,265,000  145,157.070  99,156,058   117,617,623  45,957,963 

Govt,  securities 56,349,000  134,959,208  32.839,300     24,562,642  11,255,998 

Other  securities 95,666,000  44,034,194  95,152,596  101,700,537  37.142,721 

Reserve note3&  coin  31,332  000  36,140,502  40,701,002     49,828,707  32,899,463 

Coin  and  bullion...   58,943, 108  57,141,037  54,819,732     65,545,972  42.527.458 
Proportion  of  reserve 

to  liabilities 18.96%  18.33%  279            31.54%           52.06% 

Bank  rate 5%  5'<%  5%                  5%                  3% 


The  Bank  of  France  in  its  weekly  statement  shows 
another  increase  in  its  gold  holdings,  namely,  1,509,- 
000  francs.  Total  gold  holdings  now  stand  at  5,363,- 
847,747  (of  which  3,328,248,263  francs  are  in  vault 
and  2,037,108,484  francs  held  abroad),  comparing 
with  5,134,734,400  francs  in  1917  (of  which  amount 
3,189,131,114  francs  were  held  in  vault  and  1,945,- 
603,286  francs  abroad),  and  5,031,110,436  francs 
(all  in  vault)  in  1916.  During  the  week  silver  hold- 
ings increased  1,600,000  francs.  Note  circulation 
expanded  81,077,000  francs.  Bills  discounted  de- 
creased 12,161,000  francs.  General  deposits  regis- 
tered a  gain  of  53,021,000  francs.  Treasury  de- 
posits decreased  228,681,000  francs  and  the  Bank's 
advances  declined  19,521,000  francs.  Notes  in  cir- 
culation are  now  23,821,295,810  francs.  At  this 
time  last  year  the  total  was  17,747,070,195  francs, 
and  in  1916  the  amount  was  14,203,464,965  francs. 
On  July  30  1914,  the  period  just  preceding  the  out- 
break of  the  war,  the  amount  outstanding  was  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
with  the  statement  of  last  week  and  the  correspond- 
ing dates  in  1917  and  1916  areas  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


The  Imperial  Bank  of  Germany  in  its  weekly 
statement,  issued  as  of  Feb.  7,  shows  the  following 
changes:  Total  gold  coin  increased  244,000  marks, 
Treasury  notes  increased  2,543,000  marks,  total 
coin  and  bullion  declined  285,000  marks,  bills  dis- 
counted were  reduced  49,621,000  marks,  advances 
decreased  208,000  marks,  investments  declined 
8,436,000  marks,  securities  showed  a  reduction  of 
56,301,000  marks,  note  circulation  declined  17,- 
256,000  marks,  deposits  recorded  the  large  reduc- 
tion of  372,886,000  marks,  while  liabilities  were 
contracted  by  183,466,000  marks.  The  German 
Bank's  holdings  of  gold  are  reported  as  2,406,339,- 
000  marks.  This  compares  with  2,525,480,000 
marks  a  year  ago  and  2,454,960,000  marks  in  1916. 


Following  a  suspension  of  almost  three  years  and 
a  half,  the  Austro-Hungarian  Bank  has  resumed 
publication  of  its  returns,  though  not  as  yet  in  com- 
plete detail.  Note  circulation  at  the  close  of  1917 
is  given  as  18,440,000,000  kronen,  which  compares 
with  10,890,000,000  kronen  in  1916,  7,200,000,000 
kronen  in  1915,  5,200,000,000  kronen  in  1914,  and 
at  the  end  of  1913,  2,490,000,000  kronen.  The  aver- 
age monthly  increase  in  note  circulation  in  1915  was 
166,000,000  kronen,  which  in  1917  was  advanced 
to  640,000,000  kronen.  In  the  meantime,  the  gold 
reserve  to  cover  this  enormous  circulation  has  de- 
clined steadily  at  a  rate  which  threatens  its  complete 
extinction.  In  1914  it  was  22.9%  of  the  note  circu- 
lation; in  1915,  it  was  only  9.4%;  in  1916,  2.8%; 
while  in  1917  it  had  shrunk  to  1.6%.  As  an  accom- 
paniment to  this  decrease  in  the  gold  reserve,  the 
loans  of  the  Bank  to  the  Austrian  and  Hungarian 
Governments  have  shown  a  spectacular  increase. 
The  loan  item  in  1915  totaled  625,000,000  kronen,  or 
7%  of  the  note  circulation;  in  1916,  the  amount  was 
5,299,000,000  kronen,  or  no  less  than  48.6%,  while 
at  the  end  of  1917  loans  had  reached  the  huge  total 
of  13,690,000,000  kronen,  or  76.1%.  A  strong  at- 
tempt is  now  being  made  by  the  Austro-Hungarian 
Bank  to  reduce  the  note  circulation  by  issuing  in- 
terest-bearing bonds. 


Changes 

for  M'eck. 
Gold  Holdings- —  Francs. 

In   France.. Inc.     1,509,000 

Abroad  _. No  change 


Feb.  14  1918. 

Francs. 
3,328,248,263 
2,037, 10S.4S4 


-Status  as  of — - 
Feb.  15  1917. 

Francs . 
3,189,131,114 
1,945,603  286 


Feb.  17  1916. 

Francs . 
5,031,110,436 


5,363,847,747  5,134,734,400  5,031,110,136 

252,107,010  274,499,584  358,870,409 

1,334,854,433  621,032,442  443,199,105 

1,196,791,300  1,262,020,977  1,258,478,081 

Note  circulation. ..Inc.    81,077,000  23,821,205,810  17,747,070,195  14,203,464,965 

Treasury  deposlts.-Dec228,681,000           47,917,741  33,785,164  81,443,225 

Ocneral  deposits. ..Inc.   53,021,000     2,634,425,050  2,346,462,370  1,929,304,860 


Total Inc.      1,509,000 

Silver Inc.      1,600,000 

Bills  discounted. ..Dec.  12,161,000 
Advances Dec.  19,521,000 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  was  more 
nearly  normal  and  made  a  better  showing.  The 
loan  item  was  reduced  $15,954,000.  Net  demand 
deposits  increased  $16,019,000  to  $3,700,272,000 
(Government  deposits  of  $309,206,000  deducted), 
while  net  time  deposits  expanded  $842,000.  Cash 
in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  declined  $619,000  to  $98,111,000  (not  counted 
as  reserve).  The  reserve  in  the  Federal  Reserve 
Bank  of  member  banks  was  increased  $28,383,000 
to  $555,367,000.  Reserves  in  own  vaults  (State 
banks  and  trust  companies)  expanded  $251,000  to 
$18,165,000.  Reserves  in  other  depositories  (banks 
and  trust  companies)  were  increased  $506,000  to 
$9,148,000.  Aggregate  reserves  showed  a  gain 
of  $29,140,000,  which  brought  the  total  to  $582,- 
680,000,  and  compares  with  $768,445,000  held  a 
year  ago.  The  increase  in  surplus  totaled  $26,- 
997,980,  there  having  been  an  increase  in  required 
reserve  of  $2,142,020.  The  excess  reserve  now 
stands  at  $89,305,280,  on  the  basis  of  only  13% 
reserves  for  member  banks  of  the  Federal  Reserve 
system  (but  not  counting  $98,111,000  cash  in  vaults 
held  by  these  banks).     At  the  corresponding  period 


Feb.  16  1918.] 


THE  CHRONICLE 


639 


in  1917,  surplus  reserves  amounted  to  $164,458,750, 
on  the  basis  then  ruling  of  18%  reserves,  including 
cash  in  vault. 


No  change  of  moment  is  to  be  noted  in  the  general 
money  situation.  The  demand  for  funds  is  not 
active.  There  has  in  fact  been  a  distinct  diminu- 
tion in  the  call  for  mercantile  accommodation,  a 
feature  which  is  not  surprising  when  the  reaction  in 
the  demand  for  products  that  are  not  essential  to  the 
war  is  taken  into  consideration.  Figures  of  build- 
ing for  the  month  of  January,  for  instance,  in- 
dicate a  radical  reduction,  while  the  decrease  in 
permits  granted,  42.1%,  is  among  the  heaviest 
recorded. 

Similar  conditions  unquestionably  exist  in  other 
departments  of  our  national  activities.  Meanwhile 
the  banks  are  being  called  upon  to  invest  in  certifi- 
cates of  indebtedness  at  the  rate  of  $250,000,000 
per  week,  such  investments  to  continue  until  a  total 
of  $3,000,000,000  is  outstanding.  This  huge  sum 
represents  an  accumulation  of  funds  in  anticipation 
of  the  new  war  loan.  While  it  will  ameliorate  the 
suddenness  of  the  demand  that  would  otherwise  have 
to  be  counted  upon  were  the  war  loan  to  be  announced 
without  such  preparation,  it  nevertheless  operates  to 
make  our  banks  much  more  independent  as  lenders 
than  they  otherwise  would  be.  The  banks,  in  order 
to  be  well  prepared  to  handle  effectively  the  newer 
loan  situation,  also  are  desirous,  as  we  stated  in  a 
recent  issue,  of  clearing  their  decks  of  loans  made  to 
finance  the  Government  4%s.  They  as  a  rule  are 
refusing  to  renew  at  the  original  rate  of  4%  notes 
discounted  to  pay  subscriptions  to  the  second 
Liberty  4s,  and  sales  of  the  latter  due  to  this  cause 
were  responsible  for  the  early-week  declines  in  quo- 
tations for  these  securities.  Industrial  plants  en- 
gaged on  Government  contracts  are  availing  them- 
selves more  and  more  of  the  facilities  provided  by 
the  Treasury  for  advance  payments  upon  these  con- 
tracts. No  date  yet  has  been  officially  announced 
for  the  offering  of  the  new  war  loan;  neither  has  the 
amount  nor  the  rate  of  interest  nor  the  taxation 
features  become  available. 

Extremely  heavy  selling  of  the  older  Liberty 
issues  on  the  Stock  Exchange  has  been  a  feature  this 
week  at  substantial  declines  in  prices,  though  quite 
sharp  recoveries  in  quotations  occurred  yesterday. 
One  feature  of  distinct  interest  which  has  been 
reported  has  been  the  selling  of  the  3}/£%s  and 
the  immediate  reinvestment  of  the  proceeds  in 
the  4%s,  which  have  at  times  been  selling  nearly 
3  points  lower.  The  argument  that  seems  re- 
sponsible for  this  movement  is  that  it  will  be 
necessary  to  make  the  new  issue  much  more  at- 
tractive than  a  4%  bond,  which  is  now  selling  at 
about  95.  In  that  event,  added  inducement  will 
exist  to  convert  the  3j^%s,  notwithstanding  their 
complete  exemption  from  income  surtaxes  into  these 
bonds,  which,  however,  cannot  be  converted  on 
any  more  favorable  terms  than  the  4%s.  There 
manifestly  is  no  encouragement  for  interests  who  are 
acquainted  with  financial  operations  to  convert  their 
33^%s  into  the  current  4%s,  when  they  can  utilize 
the  market  and  obtain  a  substantial  profit  by  con- 
ducting the  transaction  in  this  form. 

A  usually  well-informed  Washington  correspon- 
dent intimates  that  the  loan  campaign  will  begin  in 
March  or  early  in  April.  The  new  certificates  of 
indebtedness  now  being  offered  mature  on  May  9. 


It  will  be  recalled  that  the  first  loan  closed  in  the 
latter  part  of  June  1917  and  the  second  opened  on 
Oct.  1,  there  being  thus  a  lapse  of  three  months  be- 
tween the  closing  of  the  one  and  the  opening  of  the 
other.  The  second  loan  closed  at  the  end  of  October 
but  subsequently  two  issues  of  certificates  in  antici- 
pation of  taxes  occurred.  The  next  loan  would 
have  been  opened  on  Feb.  1  had  there  been  only  the 
same  intervening  period  as  before.  Assuming,  the 
correspondent  says,  that  from  $900,000,000  to  $1,- 
000,000,000  will  have  been  raised  in  anticipation  of 
taxes  (about  $700,000,000  having  already  been  an- 
nounced), there  would  be  a  postponement  until  the 
early  part  of  March,  reckoning  at  the  same  rate  of 
income  and  outgo  as  in  the  past.  This  again  would 
support  the  idea  that  the  date  for  the  new  loan  would 
fall  at  some  time  in  March.  It  is  understood  that 
two  possibilities  are  being  actively  discussed  in  Wash- 
ington in  connection  with  the  form  of  the  new  loan. 
The  first  is  a  tax-exempt  bond  on  a  3.65%  basis, 
redeemable  after  three  years  at  par;  the  second  a 
ten-year  43^%  issue  at  par.  The  former  plan, 
it  is  argued,  would  drive  in  the  tax-exempt  issue 
soon  after  the  war  ended,  thus  relieving  the  situ- 
ation of  the  undesirable  element  of  more  tax-free 
Governments  to  cause  prejudice  among  tax- 
payers. 


Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  for  the  week  of  4J^@6%,  as  against 
3@5i/2%  a  week  ago.  On  Monday  (the  fourth 
heatless  Monday)  the  carryover  figures  of  the 
previous  Friday  ruled,  namely  5%  high,  43/£%  low, 
and  also  for  renewals,  there  being  no  market.  Tues- 
day was  a  holiday  (Lincoln's  Birthday).  Wednes- 
day there  was  no  range;  6%  was  the  high,  low  and 
ruling  figure  for  the  day.  On  Thursday  the  maxi- 
mum was  still  at  6%,  but  the  minimum  receded  to 
43/2%>  and  renewals  to  b]4,%-  Friday's  range  was 
5@6%,  with  5j/2%  the  basis  for  renewals.  For  fixed 
maturities  the  market  is  still  in  a  purely  nominal 
condition,  with  lenders  unwilling  to  put  out  funds 
in  large  amounts.  The  demand,  however,  is  still 
restricted,  as  most  Stock  Exchange  borrowers  appear 
to  be  supplied  with  funds  to  meet  their  immediate 
wants.  Sixty  and  ninety  days  and  four  months' 
money  has  not  been  changed  from  53^@6%,  and 
five  and  six  months  from  5%@6%,  although  very 
little  business  is  put  through  at  less  than  6%.  A 
year  ago  4@43^%  was  quoted  for  all  periods  from 
sixty  days  to  six  months. 

Mercantile  paper  rates  remain  as  heretofore  at 
5H@524%  for  sixty  to  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  char- 
acter, with  names  less  well  known  at  5%@6%. 
Trading  was  quiet  and  the  volume  of  transactions 
small. 

Banks'  and  bankers'  acceptances  continue  to  show 
a  fair  degree  of  activity.  The  tone  was  firm  and 
rates  virtually  unchanged.  Quotations  in  detail 
are  as  follows: 

Spot    Delivery Deliver;/ 

Ninety        Sixty         Thirty  within 

Days.        Days.        Days.  30  Days. 

Eligible  bills  of  member  banks...4>6@3%  4}£@3K  4@3$*4>ibld4  offered 
Eligible  bills  of  uon-memb.  banks.4Ji@4  4H@4  4lA@4  4  %  bid  4  \L  offered 
Ineligible  bills 5@4*4       5@4^     S@4H      6      bid  5      offered 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 
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DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks,  Coll.  Loans 

1  to  15  days'  maturity 

Discounts — 

1  to  15  days'  maturity 

16  to  30      "  

31  to  60      "  "        

61  to  90      ""  "        

Agricultural  and 
Live-stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity. 
31  to  60      " 
61  to  90      " 
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4 
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4 
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4 
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4 

4 
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4 

3H 

4 

3H 
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4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 
4H 
4^ 


5M 

4 
4 

_  4 

*  Rate  of  3  to  4  H  %  for  1-day  discounts  in  c  onnection  with  the  loan  operation 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  4)4%,  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Francisco  the  rates  range  from  2)4  to  4)4%. 

In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Sterling  exchange  continues  an  entirely  nominal 
affair.  This  will  be  better  appreciated  when  we 
mention  that  despite  the  remarkable  developments 
abroad  quotations  have  shown  but  trifling  changes 
either  for  bills  or  cable  transfers.  Even  yesterday's 
proclamation  of  the  President  placing  all  the  foreign 
trade  of  the  country  under  control  by  license  was 
without  influence  on  rates.  The  new  regulation  to 
which  we  referred  last  week  requiring  the  licensing  of 
foreign  exchange  dealers  went  into  full  operation  yes- 
terday (Friday).  These  should  tend  further  to  re- 
strict operations.  The  War  Trade  Board  has  author- 
ized all  persons  in  the  United  States  holding  notes, 
checks  or  drafts,  upon  which  an  "enemy"  or  "ally  of 
enemy"  appears,  or  the  handling  of  which  involves  in 
amy  way  trading  with,  or  for,  or  on  behalf  of,  an 
"enemy"  or  "ally  of  enemy,"  to  perform  such  acts  as 
may  be  necessary  to  perfect  their  rights  against  those 
secondarily  liable  on  such  notes,  checks  or  drafts, 
in  the  event  that  acceptance  or  payment  on  such 
drafts  or  checks,  or  payment  on  such  notes  is  re- 
fused: Provided,  however,  that  this  authoriza- 
tion shall  not  be  deemed  to  legalize  the  presentation 
of  any  drafts,  checks,  or  notes,  for  acceptance  or 
payment,  or  the  receipt  of  payment  on  any  drafts, 
checks  or  notes,  upon  which  an  "enemy"  or  "ally 
of  enemy"  appears,  or  where  such  presentation 
would  involve  trading  with  with,  or  for,  or  on  be- 
half of,  an  "enemy"  or  "ally  of  enemy,"  without  a 
license  from  the  War  Trade  Board. 

As  to  detailed  rates,  sterling  exchange  on  Satur- 
day, comparing  with  Friday  of  last  week,  ruled 
without  change  from  4  75  5-16  for  demand,  4  76  7-16 
for  cable  transfers  and  4  71%@4  72  for  sixty  days. 
On  Monday  transactins  were  at  a  minimum,  as  a 
result  of  the  enforcement  of  the  Fuel  Administrator's 
closing  order,  and  during  much  of  the  time  the 
market  was  at  a  complete  standstill;  in  view  of 
this  quotations  were  practically  nominal;  demand 
condinued  at  4  75  5-16,  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  71%@4  72.  Tuesday  was 
a  holiday  (Lincoln's  Birthday).  Wednesday's  mar- 
ket was  quiet  and  featureless;  rates  were  stationary 
and  remained  all  day  at  Wednesday's  levels;  neither 
President  Wilson's  speech  before  Congress  in  answer 
to  Germany's  peace  terms  nor  announcement  of 
the  conclusion  of  peace  treaties  by  the  Ukrainians 
and  the  Teutonic  Allies  produced  anything  further 
than  a  sentimental  influence  upon  sterling.  Ex- 
treme dulness  marked  Thursday's  dealings,  with 
demand  still  quoted  at  4  75  5-16,  cable  transfers  at 
4  76  7-16,  and  sixty  days  at  4  71%@4  72.     Friday's 


market  was  quiet  and'featureless  and  still  unchanged. 
Closing  quotations  were  4  71%@,4  72  for  sixty  days, 
4  75  5-16  for  demand  and  4  76  7-16  for  cable  trans- 
fers. Commercial  sight  finished  at  4  75@4  75%, 
sixty  days  at  4  71%@4  7134,  ninety  days  at 
4  6934  @,4  69%,  documents  for  payment  (sixty 
days)  at  4  71@4  7134  and  seven-day  grain  bills  at 
4  74%@4  74%.  Cotton  and  grain  for  payment 
closed  at  4  75@4  75%. 


The  continental  exchanges  have  experienced  an- 
other week  of  inactivity.  Fluctuations  throughout 
moved  within  narrow  limits.  The  tendency  was 
towards  lower  levels,  but  changes  in  quotations  have 
been  relatively  unimportant.  The  signing  of  a 
separate  peace  agreement  between  the  Ukrainian 
Rada  and  the  Central  Powers,  and  the  order  for  the 
demobilization  of  the  Russian  army  by  the  Bolshevik 
leaders,  apparently  failed  to  exert  any  appreciable 
influence,  beyond  that  of  increasing  the  cautious 
attitude  shown  by  market  operators  with  regard  to 
entering  upon  new  commitments.  President  Wil- 
son's address  to  Congress  on  Monday  created  a  good 
impression  and  in  some  quarters  was  taken  to  indicate 
a  possible  re-opening  of  the  way  for  peace  negotia- 
tions. Later  developments,  however,  only  served 
to  confirm  the  more  general  belief  that  peace  is  not 
at  present  among  the  immediate  probabilities. 
Observance  of  the  fourth  "Heatless  Monday,"  and 
Lincoln's  Birthday  on  Tuesday  added  materially 
to  the  week's  dulness.  Italian  exchange  moved 
irregularly.  News  of  the  establishment  of  an  additi- 
onal $50,000,000  credit  to  Italy  brought  about  a  rally 
of  several  points  during  the  earlier  part  of  the  week, 
but  subsequently  weakness  again  developed  and  the 
close  showed  a  small  net  loss  for  the  week.  Francs 
were  fairly  steady  and  ruled  without  important 
change.  Russian  exchange  is  entirely  nominal. 
All  transactions  have  been  suspended  in  German 
and  Austrian  exchange  and  quotations  for  reichs- 
marks  and  kronen  are  no  longer  obtainable.  The 
unofficial  check  rate  on  Paris  closed  at  27.16% 
against  27.17%  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  finished  at  5  7234,  against 
5  7234;  cables  at  5  70%,  against  5  70%;  commercial 
sight  at  5  73,  against  5  73,  and  commercial  sixty  days 
at  5  79,  against  5  78%  last  week.  Lire  closed  at 
8  66%  for  bankers'  sight  bills  and  8  65%  for  cables. 
A  week  ago  the  final  quotation  was  8  63  and  8  62. 
Rubles  finished  at  13  (nominal)  for  bankers'  sight 
bills  and  1334  f°r  cables  (unchanged).  Greek 
exchange  is  now  quoted  at  5  14  for  sight  bills  and 
5  12%  for  cables,  against  5  13%  and  5  12%  the 
week  preceding. 

In  the  neutral  exchanges  very  little  business  is 
passing.  Dealers  continue  to  restrict  their  opera- 
tions to  routine  requirements  and  movements  pro 
and  con  were  devoid  of  particular  significance. 
Some  irregularity  was  shown,  especially  in  the 
Scandinavian  exchanges  which  were  a  trifle  easier. 
Swiss  exchange  ruled  firm.  Guilders  were  well 
maintained,  and  pesetas  about  steady.  Bankers' 
sight  on  Amsterdam  finished  at  43%,  against  43%; 
cables  at  4434 >  against  44;  commercial  sight  at 
43  11-16,  against  43  7-16,  and  commercial  sixty 
days  at  43  9-16,  against  43  5-16  a  week  ago.  Swiss 
exchange  closed  at  4  50  for  bankers'  sight  bills  and 
4  48  for  cables.  This  compares  with  4  51%  and 
4  49%  last  week.  Copenhagen  checks  closed  at  30% 
and  cables  at  30%,  against  31  and  31%.     Checks 
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on  Sweden  finished  at  33  and  33^  f°r  cables,  against 
33  and  33 Y2,  while  checks  on  Norway  closed  at  31^2 
and  32,  compared  with  31%  and  32%  on  Friday 
of  last  week.  Spanish  pesetas  finished  at  24  25 
for  checks  and  24.35  for  cables.  A  week  ago  the 
close  was  24.20  and  24.30. 

With  regard  to  South  American  quotations,  the 
check  rate  on  Argentina  closed  at  43.72  and  cables 
at  43.82,  as  compared  with  43.77  and  43.87.  For 
Brazil  the  check  rate  is  26.12  and  cables  at  26.22, 

1 

against  26.08  and  26.18  for  preceding  week.  Far 
Eastern  rates  are  as  follows:  Hong  Kong,  71  Vi@j 
71.65,  against  72@72%;  Shanghai,  107@108, 
against  108@109;  Yokohama,  51.65@51.75,  against 
5lM@515/g;  Manila,  49%@50  (unchanged);  Singa- 
pore, 56%@57  (unchanged),  and  Bombay,  35@ 
353^  (unchanged). 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $1,383,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  15  1918. 
Their  receipts  from  the  interior  have  aggregated 
$6,789,000.  while  the  shipments  have  reached  $5,- 
406,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations,  which  together  occasioned  a  loss 
of  $77,040,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $75,657,000, 
as  follows: 


Week  ending  Feb.  15. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations 

S6,7S9,000 
34,738,000 

S5.406.000 
111,778,000 

Gain    51,383,000 
Loss    77,040,000 

Total 

S41.527.000 

S117, 184,000 

Loss  575,657,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

February  14  1918. 

February  15  1917. 

Gold. 

Silver. 

Total. 

Gold. 

Silver . 

Total. 

England.. 
France a. _ 
Germany  _ 
Russia  *  _  _ 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden  .. 
Denmark  . 
Norway  .  . 

£ 

58,943,108 

133,129,895 

120,316,950 

129,050,000 

51,578,000 

79,024,000 

33,431,000 

58,917.000 

15,380,000 

14,477.000 

13.711,000 

9,622,000 

6,413,000 

£ 

10,080.000 

5,719,900 

12,375,000 

12,140,000 

28,492,000 

3,499,000 

598.000 

600,000 

"  137,666 

£ 

58,943,108 

143,209,895 

126,036,850 

142,025,000 

63,718,000 

107,516,000 

36,930,000 

59,515,000 

15,980,000 

14,477,000 

13,711,000 

9,759,000 

6,413,000 

£ 

57,141,037 

127,565,245 

126,289,900 

147,486,000 

51,578,000 

51 ,807 ,000 

35,978,000 

49,130.000 

15,380,000 

13,757,600 

10,364.000 

8,822.000 

6,900.000 

£ 

10.9S0.000 

830,600 

11.917,000 

12,140,000 

29,749,000 

2,944,000 

553 .800 

600,000 

"~93~666 

£ 

57,141,037 

138,545.215 

127,120,500 

159,403,000 

63,718,000 

81.556,000 

38,922,000 

49,683,800 

15,980,000 

13,757,600 

10,364.000 

8,915.000 

6,900,000 

Tot.week. 
Prev.week 

724,592,953 
723.665,809 

73,640,900 
73,383,350 

798,233.853 
797,049,159 

702.108,782 
705,359,844 

69.807,400 
70,072,800 

772,006,182 
775,432,64 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date  (Oct.  29  1917)  the  amount  so  held  was  £230,860,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


RUSSIAN    PEACE    AND    THE    PRESIDENT'S 

ADDRESS. 
The  past  week  has  been  marked  by  a  swift  suc- 
cession of  important  and  interesting  incidents  in 
the  war;  some  of  them  wholly  unexpected,  some  of 
them  surprising.  The  treaty  of  the  Ukraine  with 
Germany  and  Austria,  whereby  peace  is  declared 
between  the  Teutonic  States  and  the  rich  territory 
of  Southern  Russia — now  seceding  from  the  Petrograd 
Government,  and  comprising  in  its  borders  the  great 
Russian  farming  districts  and  the  port  of  Odessa — had 
been  reasonably  foreshadowed.  There  had  been 
controversy  between  the  Bolshevik  and  Ukrainian 
delegates  at  Brest-Litovsk  since  the  beginning  of  the 
conference.  How  far  this  treaty  of  the  new  South 
Russian  republic  is  due  to  outright  weariness  of  war, 
how  far  to  a  wish  for  the  reopening  of  foreign  mar- 
kets for  its  agricultural  products,  and  how  far  to  a 
firm  resolve  to  break  at  any  cost  with  the  fanatical 


Bolshevik  usurpers,  it  is  impossible  to  say.  The 
outside  world  has  been  well  informed  of  the  course 
of  sentiment  at  Petrograd  and  Moscow.  It  has 
learned  little  or  nothing  of  the  drift  of  things  at 
Kiev  and  Odessa. 

On  the  face  of  things,  what  seems  to  have  happened 
is  that  the  Bolsheviki  are  repudiated  as  the  masters 
of  Russia.  Consenting  as  they  did,  on  the  basis  of 
vague  and  dreamy  theories,  to  the  declaration  of 
political  independence  by  the  Ukraine,  the  Lenines 
and  Trotzkys  nevertheless  appeared  to  assume  that 
the  Ukraine  would  remain  a  subordinate  member 
of  the  Russian  federation.  This  is  not  indicated 
by  the  action  on  a  separate  peace;  it  is  more  likely 
that  Ukrainia  will  itself  be  the  real  Russia,  and  that 
future  federation  would  mean  the  return  of  the 
northern  and  eastern  provinces  to  political  asso- 
ciation under  its  leadership. 

This,  however,  would  hardly  seem  a  probable 
result  until  after  the  downfall  of  the  Petrograd  cabal. 
Conceivably,  civil  war  will  settle  this  question  of 
hegemony.  German  military  intervention  might 
settle  it.  The  Bolsheviki  certainly  have  appeared  to 
control  the  Russian  army.  But  on  the  very  heels  of 
the  Ukrainian  peace  came  the  amazing  announcement 
from  Petrograd  that,  although  peace  will  still  not 
be  concluded  with  imperial  Germany  and  Austria, 
the  Bolshevik  army  will  be  disbanded.  The  subse- 
quent ostensible  cancellation  of  that  order  could 
hardly  mark  anything  but  political  bewilderment. 
The  whole  incident  apparently  means  that  Russian 
provinces  on  the  west  and  north  and  east  will  also 
set  up  their  independence,  except  where  Germany 
retains  control  by  military  force.  If  so,  then  what 
would  seem  to  have  occurred  is  that  the  old  central 
Russia  and  seat  of  government  has  resigned  all 
authority  except  that  of  a  debating  club  and  a 
fanatical  social  experiment.  Meantime  it  remains 
to  be  seen  whether  Germany  will  obtain  from  the 
Ukraine  those  abundant  supplies  of  food  for  which 
she  is  hoping.  It  is  reasonable  to  suppose  that  if 
the  blockaded  Russian  wheat  product  of  the  past 
three  years  is  stored  up  anywhere,  it  would  be  in 
the  grain  elevators  of  Odessa.  But  as  a  matter  of 
fact,  no  one  knows  what  has  been  happening  to 
Russia's  products  during  the  period  of  social  and 
political  anarchy,  or,  indeed,  during  all  the  war 
blockade.  It  is  at  least  noteworthy  that  the  Ger- 
man press  is  warning  the  German  people  not  to 
expect  too  much. 

Almost  simultaneously  with  the  signing  of  the 
Ukrainian  peace,  President  Wilson  addressed  Con- 
gress on  Monday  regarding  the  attitude  of  the 
Teutonic  nations.  The  three  salient  points  of  his 
address  were,  first,  a  restatement  of  his  conditions 
of  Jan.  8,  that  terms  must  be  such  as  to  guarantee 
a  permanent  peace  and  that  "peoples  and  provinces 
are  not  to  be  bartered  about  from  sovereignty  to 
sovereignty  as  if  they  were  mere  pawns  in  the 
game";  second,  that  Count  Hertling's  reply  of 
Jan.  24  is  inadmissible,  showing  him  to  be  "living 
in  his  thought  in  a  world  dead  and  gone,"  the  world 
of  the  Congress  of  Vienna  in  1815;  but  third,  that 
Count  Czernin's  reply  in  behalf  of  Austria  contains 
possible  material  for  negotiations,  since  he  "seems 
to  see  the  fundamental  elements  of  peace  with  clear 
eyes." 

The  world  has  accepted  this  declaration  of  the 
President  as  a  -move  to  detach  Austria  from  Ger- 
many, and  conceivably,  in  course  of  time,  to  deal 
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directly  with  Vienna.  What  prospect  of  tangible 
results  there  is  in  such  expectation  is  a  matter  of 
very  broad  conjecture.  The  British  Premier,  com- 
menting in  Parliament  next  day  on  Wilson's  address, 
remarked  of  the  Hertling  and  Czernin  speeches  that, 
while  "it  is  perfectly  true  that,  as  regards  the  tone, 
there  is  a  great  deal  of  difference  between  the  two 
speeches,"  nevertheless  the  Premier  himself  "would 
like  any  member  to  point  out  anything  in  the  speeches 
of  Count  Czernin  and  Count  von  Hertling  which 
could  possibly  be  regarded  as  proof  that  the  Central 
Powers  were  prepared  to  make  peace  on  terms  which 
could  be  regarded  as  just  and  reasonable." 

Perhaps  the  most  that  can  be  said  is  that  the 
President's  speech  carries  a  long  step  further  what 
has  come  to  be  generally  described  as  the  new  and 
open  diplomacy,  the  informal  negotiation  in  the 
sight  of  all  the  world.  But  even  his  notable  declara- 
tion was  not  the  last.  On  almost  the  same  day  as 
the  signing  of  the  Ukraine  treaty  and  the  President's 
address  at  Washington,  the  German  Emperor  spoke 
to  the  Hamburg  city  authorities,  in  reply  to  an 
address  of  congratulation  on  the  Russian  peace. 
His  speech  was  in  some  ways  remarkable.  The 
familiar  boasting  was  omitted.  More  than  this — 
perhaps  because  he  was  speaking  to  citizens  of 
Hamburg,  the  centre  of  intelligent  German  discon- 
tent with  the  submarine  program,  the  policy  of 
"f rightfulness,"  the  needless  prolongation  of  the 
war,  and  the  alienation  of  the  United  States — the 
Kaiser  admitted  that  Imperial  Germany  had  made 
blunders.  To  this  characteristic  audience  the  Kaiser 
declared  that  "we  often  entered  false  paths,"  and 
that  "the  Lord  pointed  out  to  us  by  a  hard  school 
the  path  by  which  we  should  go." 

This  remark  has  little  resemblance  to  the  same 
imperial  theologian's  declaration  to  the  army,  on 
Christmas  Day,  that  "the  German  people  has  in 
the  Lord  of  Creation  an  unconditional  ally."  It  is 
difficult  to  understand  what  he  meant  by  his  new 
assertions  of  this  week,  unless  it  is  that  he  now  re- 
gards the  chosen  policies  of  the  German  militarist 
party  as  egregious  blunders.  But  with  what  con- 
clusions? Only  that  "we  desire  to  live  in  friendship 
with  neighboring  peoples,  but  the  victory  of  German 
arms  must  first  be  recognized." 

It  may  be  that  the  Kaiser  could  say  nothing  else; 
but  it  is  certain  that  this  is  not  enough.  Napoleon 
said  the  same  thing  of  his  own  campaigns  when 
'addressing  the  coalition  against  him  in  1814,  but 
found  that  it  was  too  late.  Nevertheless,  the  fact 
of  a  change  in  attitude  from  the  familiar  braggadocio 
about  the  German  God  and  the  inevitable  rightful- 
ness of  the  German  Government's  actions  is  deeply 
significant.  The  German  Emperor  was  addressing 
the  solid  business  men  of  Germany ,  who  were  the 
mainstay  of  the  Empire  up  to  1914,  and  who  have 
long  since  discarded  illusions  as  to  the  real  cause, 
the  real  character,  and  the  probable  actual  results, 
political  and  economic,  of  this  war. 


THE  WAR  FINANCE  CORPORATION  AND  OUR 
GROWING  VOLUME  OF  DEBTS. 

Guizot,  writing  in  1849  of  "Democracy  in  France," 
said:  "Social  unity  requires  that  there  should  be 
but  one  government;  but  the  diversity  of  the  social 
elements  equally  requires  that  this  government  should 
not  be  one  sole  power." 

No  one,  we  believe,  in  ordinary  times,  would 
dispute  the  statement  that  the  object  of  all  demo- 


cratic government  is  human  progress.  It  is  con- 
cerned as  much  with  the  future  as  with  the  present. 
The  term  "general  welfare"  must  recognize  in  every 
static  condition  the  inherent  powers  of  advance. 
And  there  is  but  one  means  of  advancement — the 
free  expression  of  the  powers  of  the  individual.  Out 
of  the  man  issues  government;  and  it  is  his  freedom 
that  the  social  compact  insures.  We  advance  to- 
gether, and  in  harmony,  when,  and  only  when,  the 
several  units,  in  their  free  movement,  "keep  step." 

We  are  told,  in  time  of  war,,  that  this  freedom  of 
individualism  must  be  suppressed;  and  those  en- 
trusted with  the  administrative  powers  of  govern- 
ment proceed  upon  this  theory.  Given  but  an  aim 
and  an  object  that  is  worthy,  and  nothing  is  allowed 
to  stand  in  the  way.  It  is  even  openly  asserted  that 
war  cannot  be  won  unless  in  all  things  government 
is.  "one  sole  power."  Hence,  the  multiplied  and 
increasing  invasions  into  the  processes  of  life,  the 
systems  of  "control"  and  "operation"  sought  to  be 
established,  but  always  by  permission  of  an  assumed, 
though  not  always  demonstrated,  need. 

Applying  these  propositions  to  the  matter  of  credits 
(national,  corporate,  individual)  we  discover  this 
added  truth,  that  not  only  do  the  diversified  social 
elements  require  that  government  shall  not  be  one 
sole  power  but  that  in  proportion  as  it  is  made  so 
the  fountains  of  credit  disappear.  This  is  not  a 
paradox.  There  must  be  a  need  in  human  affairs 
before  credit  springs  into  existence.  All  the  good- 
will in  the  world  would  not  take  the  form  of  credit 
without  an  action,  a  transaction,  done,  or  to  be 
done.  Credit  is  not  only  a  bridge  by  which  to-day 
crosses  over  into  to-morrow,  but  it  is  always  the 
heritage  of  some  yesterday.  Credit  therefore  is  an 
expression  of  life — and  perforce  in  a  democracy  it  is 
an  expression  of  the  individual  life.  Thus,  a  re- 
public may  issue  billions  of  bonds,  but  it  cannot  do 
so  without  calling  upon  the  citizen  in  his  individual 
capacity  to  take  the  other  side,  become  the  lender. 
And  likewise  its  "sole  power"  of  issue  is  derived 
from  the  "consent,"  the  delegated  power  of  the  indi- 
vidual. "Credit"  issued  alone  out  of  the  will  of 
government,  would  be  an  autocratic  assumption  of 
authority  and  the  perverting  of  the  true  function 
of  that  beneficent  agency. 

We  should  understand,  and  it  was  never  before  as 
important  as  now,  that  our  Government  of  and  within 
itself  has  not  a  single  dollar  to  loan  and  never  will 
have.  All  these  billions  do  not  come  by  magic  out 
of  this  convenient  fiction  which  we  call  the  State. 
And  Uncle  Sam's  war  chest  is  as  bare  as  Mother 
Hubbard's  cupboard.  Our  Government  coins  money, 
but  it  does  not  make  gold.  Our  Government,  for  and 
in  behalf  of  the  people,  can,  by  legislation,  borrow 
money  and  issue  paper  representatives  of  the  trans- 
action, but  the  credit  issues  out  of  the  people  who 
subscribe  for  the  bonds.  And  under  the  Constitu- 
tion a  power  is  delegated  to  the  State  to  levy  taxes, 
but  there  is  lodged  no  compulsion  requiring  the 
citizen  to  loan  to  the  State.  Coercion  can  He,  in 
confiscation,  under  certain  circumstances,  but  force 
cannot  bring  credit  into  existence.  It  is  founded  on 
faith,  and  that  exists  only  in  freedom.  Is  there  not 
a  contradiction,  therefore,  in  the  suggestion  that  a 
republic  should  undertake  to  control  and  dispense 
credits,  which  begin  in  the  daily  transactions  of 
neighbors  and  eventuate  in  international  exchanges. 
And  the  moment  it  does  so  does  it  not  begin  to 
fetter  its  own  life? 
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Now,  we  admit  the  need  created  by  the  exigency 
of  world-war.  The  legislative  power  of  a  represen- 
tative assembly  is  of  course  conceded.  But  the 
people  have  little  money  to  lend — they  lend  their 
possessions,  their  toil  and  their  potentialities,  which 
by  the  transformations  of  exchange  are  converted 
into  agencies  of  war.  And  since  credit  as  the  ex- 
pression of  life  is  as  protean  as  the  forms  and  activi- 
ties of  life,  when  that  expression  ceases  credit  ends. 
Hastening  then  to  our  conclusion,  when  "business" 
(the  broad  term)  ceases,  credit  stops.  And  here  we 
introduce  another  quotation  from  Guizot,  who  so 
clearly  separated  true  democracy  from  socialism: 

"The  Dutch,  a  great  people,  though  in  a  small 
country,  whose  republican  glory  shone  brightly  even 
amidst  the  full  blaze  of  the  monarchical  glory  of 
Louis  XIV,  conquered  their  country  from  the  ocean, 
and  maintained  their  conquest,  by  cutting  canals 
and  raising  dikes  on  every  side.  It  is  the  ceaseless 
care  of  the  whole  community  that  the  canals  be  never 
obstructed  and  the  dikes  never  broken;  for  on  this 
depend  the  prosperity  and  the  existence  of  Hol- 
land." 

If  there  is  no  independent  fountain  of  credit  in 
the  government,  if  that  fountain  is  in  the  people, 
and  if  it  is  the  expression  of  the  life  of  a  free  people, 
then  manifestly  it  is  an  unwarranted  assumption  of 
right  upon  the  part  of  public  servants  acting  through 
delegated  authority  to  impede,  direct  or  control  the 
flow  of  that  credit.  If  the  people  must  keep  the 
canals  of  credit  open,  has  a  government  of  and  by 
the  people  the  right  to  close  them?  And  if  the  only 
fountain  lies  in  the  activities  and  life-expression  of 
the  people,  in  the  multiform  transactions  of  the  indi- 
viduals in  "business,"  can  the  collective  power  of 
the  people  to  lend  and  borrow  be  increased  by  arbi- 
trary control  on  the  part  of  delegated  government? 
For  instance,  we  cling  to  the  belief  that  banking 
(dealing  in  credits)  is  a  common  law  right.  The 
rills  and  rivulets  and  river"*  of  credit  gather  in  volume 
and  power  as  they  flow  towards  and  into  the  world- 
circling  oceans  of  commerce.  And  when  we  assume 
that  government  can  direct  these  waters  by  lifting 
the  gates  of  a  reservoir,  we  must  assume  a  desert 
land  lies  below  in  the  body  of  the  people. 

Sometimes,  when  these  Himalayan  billions  rise 
before  us,  like  the  mountain  barriers  of  some  distant 
and  unexplored  lands,  we  seem  to  be  pledging  in 
behalf  of  this  war  all  that  we  are,  and  all  that  we 
expect  to  become  for  another  generation.  And  the 
vast  credit  is  also  a  vast  debt.  What  we  borrow 
from  ourselves  we  must  pay  to  ourselves.  Credit 
is  the  magician  of  the  ages,  the  transformer  of  all 
time.  By  it  bushels  are  converted  into  bullets. 
No  one  knows  how  much  we  can  save  out  of  our 
current  labors,  out  of  our  national  income,  but 
everyone  knows  it  is  insufficient.  The  generation 
will  pass  but  the  debt  will  remain — the  past  will  owe 
it  to  the  future.  The  coming  generation  may  gain 
in  freedom  to  labor;  it  will  not  gain,  from  the  inevi- 
table waste,  farms  on  which  to  labor.  Credit  is 
converting  these  farms  (as  a  final  and  fundamental 
base)  into  Force  with  which  to  destroy  autocracy. 
But,  and  this  is  the  supreme  truth,  unless  the  canals 
of  commerce  remain  unobstructed,  unless  the  activi- 
ties and  life-expression  of  the  people  remain  free, 
the  existence  of  the  "government"  is  at  stake. 

We  come  now  to  a  War  Finance  Corporation.  It  is 
one  of  the  proposed  agencies  of  government,  for 
"assisting"  banks,  perchance  for  making  loans  direct 
in  aid  of  certain  corporations — to  aid  generally  in- 


dustries "necessary"  to  war  work.  A  five-hundred- 
million-dollar  corporation — that  is  nothing  more  nor 
less  than  a  third  great  bank  of  the  United  States, 
with  power  to  issue  four  billions  of  its  own  notes, 
by  a  board  of  directors  responsible  to  nothing  but 
its  own  will,  chosen  by  the  Secretary  of  the  Treasury 
and  approved  by  the  President.  Where  does  the 
capital  stock  come  from  ?  "Any  money  in  the  Treas- 
ury not  otherwise  appropriated" — from  taxes.  Where 
do  the  four  billions  of  notes  rest,  on  the  capital 
stock  and  the  securities  pledged,  which,  it  seems, 
may  be  stocks  and  bonds  of  corporations.  These 
are  confronted  with  new  conditions  under  an  annual 
twenty  -billion-dollar  expenditure,  resting  on  every- 
thing and  everybody.  If  the  corporate  securities 
for  any  reason  fail  the  people  must  pay  the  loss. 
No  one  knows  what  volume  of  business  may  be 
rolled  up  on  an  issue  of  four  billions  of  War  Finance 
Corporation  notes.  On  these  notes,  which  do  not 
themselves  circulate,  Federal  Reserve  notes  may 
issue.  And  the  flood-gates  of  the  reservoir  open 
and  close,  not  out  of  the  needs  of  the  business  life, 
but  the  will  of  government. 

Now  this  is  not  to  say  that  the  War  Finance  Cor- 
poration should  not  become  a  law,  or  that  rightly 
administered  it  may  not  accomplish  good.  But  it 
ought  to  be  clear  that  it  is  a  reversal  of  the  ordinary 
processes  of  commercial  credit,  that  it  does  vest 
discriminatory  powers  in  a  few  men  over  the  flow  of 
credit,  and  it  does  assume  that  government  within 
itself  has  some  power  to  create  and  foster  the  growth 
of  credit,  which  is  false  to  the  principles  of  democracy 
and  contrary  to  the  spirit  of  our  institutions.  The 
advent  of  war  cannot  deny  to  any  business  an  equal 
right  to  life  and  the  preservation  of  its  life  by  the 
issuance  of  its  own  credit.  We  need  not  here  go 
into  the  question  of  essential  and  non-essential  busi- 
ness. No  one  has  yet  pointed  out  the  distinct  line 
of  cleavage.  The  threads  are  interwoven,  the  de- 
pendencies are  unescapable,  we  know.  But  it  is 
important  that  the  people  keep  ever  in  mind  the 
essential  nature  of  credit.  It  is  a  beneficent  power 
and  right  existent  in  the  individual  (the  corporation 
but  an  artificial  person),  and  government  curtails 
libertj'  by  undertaking  its  control. 

And  it  remains  to  say  that  our  great  banks,  them- 
selves the  creations  and  servants  of  the  people,  have 
not,  as  far  as  we  are  aware,  asked  for  the  interposi- 
tion of  this  new  and  untried  instrumentality.  All 
the  people  are  requested  to  stand  behind  the  govern- 
ment in  a  free  and  direct  individual  capacity  in  the 
subscription  of  the  huge  war  loans.  The  debts  thus 
created,  however  analyzed,  as  far  as  the  govern- 
ment is  concerned,  fall  down  on  all  the  people.  Of 
themselves,  they  do  not  aid  one,  or  one  business,  as 
against  another.  Agriculture,  manufacture,  mining 
and  transportation,  all  these  agencies  are  blanketed 
with  the  billions,  which,  themselves  (not  their  en- 
forced expenditure  in  certain  directions)  aid  no  class 
as  against  another.  But  this  new  bank,  created  out 
of  taxes  taken  from  the  people  when  most  heavily 
burdened,  multiplies  the  potentialities  it  may  bestow, 
the  distinctions  in  industry  it  must  observe,  by  trans- 
forming the  credit  power  of  the  people  into  its  own 
notes,  separate  from  the  demands  of  natural  business, 
and  through  no  impelling  force  but  its  own  will  and 
wish. 

As  we  have  endeavored  to  point  out,  such  is  the 
nature  of  commercial  credit,  issuing  out  of  and  upon 
and  for  itself,  that   when   government,  seizing   the 
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latent  power  of  the  people  to  issue  credit,  thus  flushes 
the  canals  of  business,  they  break  down  the  dikes  in 
one  direction  and  create  a  dearth  in  another.  It  is 
impossible  to  administer  this  pre-empted  loaning 
power  according  to  natural  demands  and  with  equal, 
exact  justice  to  all.  We  say  nothing  of  the  war  and 
its  necessities.  The  corporation  proposed  is  a  device 
of  war.  It  may  be  necessary  here  and  now,  but  that 
is  not  proven.  What  the  people,  and  Congress, 
must  consider  is  that  here  is  a  credit  breeder  that 
may  pile  up  billions,  which,  issued,  must  eventually 
fall  back  to  add  to  that  weight  of  debt  which  is 
increasing  beyond  our  comprehension,  but  which, 
being  of  our  own  volition,  we  courageously  bear. 


SAVINGS  AND  THRIFT— BUYING  WAR 
STAMPS. 

In  nature,  man  has  an  infinite  lesson  in  saving  and 
thrift.  Nothing  is  ever  lost.  And  the  dull  particles 
of  matter  are  being  constantly  transformed  into 
objects  of  glorious  beauty.  The  waste  of  decay  is 
utilized.  And  the  new  grain  planted  in  the  fallow 
earth  brings  forth  marvellous  increase.  Perhaps 
the  most  important  teaching  here  is  that  while 
saving  can  never  go  beyond  a  certain  point,  thrift, 
as  the  use  of  savings,  is  without  limit. 

Saving,  itself,  is  a  primal  form  of  thrift.  And  it 
is  precedent  thereto.  But  thrift,  in  its  full  sense,  is 
the  skilful  use  of  savings,  that  they  be  transformed 
and  multiplied  into  human  good.  The  miser  saves. 
None  more  so.  But  he  is  stranger  to  thrift.  The 
man  who  accumulates  money  for  its  own  sake  has  a 
kind  of  thrift,  but  it  is  a  spurious  one.  The  highest 
form  of  thrift  is  the  saving  of  the  intangible  posses- 
sions of  the  spiritual  nature  of  man,  though  this  be 
exemplified  best  in  the  saving  that  is  giving  of  self, 
and  their  utilization  and  increase  in  the  service  of 
man. 

It  is  strange,  therefore,  that  a  cataclysm  of  death 
and  destruction  should  come  upon  the  human  race 
before  we,  as  a  people,  begin  to  learn  this  most 
valuable  lesson  of  life.  And  yet  we  believe  it  is 
more  a  seeming  than  a  reality.  We  have  been  doing 
more  and  better  than  we  knew.  So  great  has  been 
the  prodigality  of  our  material  production  that  we 
have  been  wasteful.  Yet,  look  at  the  institutions  and 
agencies  of  the  better  life  that  we  have  at  the  same 
time  created  and  perfected.  What  is  borne  in  upon 
us  now  is  that  we  have  tremendous  powers  for  good. 
We  need  only  to  give  them  proper  direction.  And 
the  woes  and  suffering  of  the  world  call  upon  us  for 
a  more  devoted  consecration  to  a  humanitarian  pur- 
pose. For  democracy,  though  to  be  obtained  by  the 
instrumentality  of  war,  would  be  nothing  did  it  not 
comprise  human  happiness.  The  Var  Savings  Stamp 
is  a  means  to  this  end  - 

Let  us  look  at  this  movement  in  a  more  restricted 
sense,  for  it  has  a  double  meaning.  He  who  saves 
in  this  manner  helps  others  by  helping  himself.  This, 
too,  is  the  highest  form  of  thrift.  Saving  has  a  score 
of  synonyms.  It  is  putting  by  something  for  the 
proverbial  rainy  day.  It  is  accumulation  for  invest- 
ment in  a  business.  It  is  creating  the  condition  and 
cultivating  the  spirit  of  independence.  Large  or 
small,  it  is  arresting  fortune  at  its  flood.  To 
earn  a  little  is  the  inviolable  law  of  life;  to  spend  a 
little  less  is  to  conquer  and  at  the  same  time  to 
sanctify  the  law.  And  when  this  dead  saving  can 
be  vitalized  to  constant  increase,  thrift  enters  in, 
and  the  process  attains  to  the  highest  benefit.   What 


we  term  interest  on  savings  is  only  legitimate  pay- 
ment for  permission  to  use  them  and  profit  thereby. 

Savings  are  the  easy  chair  of  old  age;  thrift  cushions 
the  chair.  Savings  buy  a  home;  thrift  insures  it 
against  fire  and  flood.  Savings  withdraw  profits 
from  business  when  it  is  good;  thrift  reinvests  them 
in  the  business  because  it  is  good.  But  savings  with- 
out thrift  are  as  life  and  business  without  a  purpose. 
One  of  the  most  primitive  forms  of  thrift  is  a  loan 
of  savings  for  an  interest  return.  Yet  this  may  be  so 
magnified  by  another  thrifty  use  of  the  same  sav- 
ings, that  starving  peoples  are  fed  through  great 
international  loans,  and  wars  possibly  brought  for- 
ever to  an  end  by  a  more  vigorous  and  effective 
prosecution  of  a  war  in  progress.  Thrift  here  takes 
on  a'dded  power  for  good  by  reason  of  association, 
the  pledging  of  small  sums  to  a  great  and  good 
cause.  And  in  this  pledge  there  is  the  collateral 
benefit  of  communal  interest  and  good  will.  As  the 
coral  insect  builds  the  reef  above  the  waves  and  land- 
locks  a  harbor  safe  from  storms,  so  the  saved  pen- 
nies of  the  poor  may  serve  to  build  a  protecting  wall 
about  the  lives  and  activities  of  men,  shutting  out 
the  tempests  of  strife  and  the  terrors  of  war.  Thus 
a  thrift  stamp  is  raised  to  the  highest  dimension. 

The  week  that  has  passed  should  mark  an  enduring 
purpose  in  the  life  of  the  Republic.  It  is  but  a  begin- 
ning. Awakening  the  consciousness  of  the  people, 
it  serves  to  unify  and  energize.  Four  per  cent 
compounded  is  not  the  highest  rate  that  can  be 
secured  on  an  investment  above  question;  but 
nowhere  else,  than  in  one  of  these  war  stamps,  can 
four  dollars  and  thirteen  cents  be  placed,  that  will 
bring  so  sure  a  return  and  have  such  a  wide  influence 
for  good  in  human  affairs.  The  payment  of  the  two 
billions,  if  it  shall  all  be  subscribed  in  1918,  in  a 
single  year,  together  with  other  fixed  charges  that 
will  have  to  be  met,  is  a  question  in  Governmental 
finances  that  should  not  be  ignored  by  those  in 
charge  of  the  increasing  burden  of  our  fiscal  relations. 
But  we  need  not  consider  that  now.  There  are  many 
problems  of  magnitude  the  future  holds  for  us.  And 
we  can  only  work  them  out  when  they  come,  though 
they  be  ever  present  in  the  mind  now.  But  after  all 
Thrift  Week  should  remain  memorable  for  its  im- 
pulsive influence  on  the  manners  and  customs  of  the 
people  as  a  whole.  When  the  individual  rightly 
perceives  and  appreciates  this  it  will  come  home  to 
him  with  lasting  force.  And  in  this  must  lie  the 
greatest  benefit.  To  halt  a  nation  of  spenders,  and 
make  them  see  the  dignity  and  utility  of  personal 
saving  and  thrift  must  be  a  milestone  in  progress. 

We  have  had  lessons  in  plenty.  The  "Sayings  of 
Poor  Richard"  is  a  classic  in  our  literature.  Our 
"Yankee  "  closeness  is  a  proverb.  But  in  the  opu- 
lence of  our  resources  and  the  extent  and  freedom 
of  our  endeavor  we  have  grown  careless  and  gone 
astray.  There  are  localities  in  the  West  where  the 
penny  is  still  scorned — where  often  anything  not 
worth  a  nickel  is  given  away  in  the  course  of  trade. 
Now  the  vision  lifts  on  a  war  to  liberate  starving 
children  to  light  and  life — and  a  penny  will  buy  a 
portion  of  needed  food.  The  lesson  recoils  on  those 
who  "throw  away"  money  every  day  on  indulgences 
that  may  well  be  spared.  And  then  the  future 
looms  up  to  the  individual  when  all  this  debt  for 
destruction  must  be  paid. 

It  is  not  likely  that  the  average  man  will  ever 
again  in  this  generation  have  "too  much"  money  to 
spend.     The  inflated  prices,   wages,  and  work,   of 
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the  present  are  sooner  or  later  bound  to  fall.  Saving 
now  and  thrifty  accumulations  through  use,  is  only  a 
common  sense  anchor  to  the  windward,  no  matter 
what  the  present  circumstances  of  the  person  may 
be.  Those  who  are  doing  well  now  are  in  greater 
danger  even  than  those  who  are  not.  They  need  to 
save  and  to  invest,  because  they  can.  And  he  who 
takes  advantage  of  this  simple  method  of  buying 
war  stamps  will  but  educate  himself  in  the  primary 
principles  that  apply  to  larger  efforts. 


A  FARMER'S  LEAGUE  WHICH  WOULD  JOIN 
PRODUCER  AND  CONSUMER. 

In  the  dark  clouds  of  war  hangs  a  rainbow  of  hope! 
One  end  rests  in  the  far  State  of  North  Dakota,  the 
other  in  our  own  proud  State  of  New  York.  And 
there  is  a  pot  of  gold  at  each  end  of  the  rainbow! 

We  had  occasion  some  time  ago  to  make  mention 
of  a  new  agency  for  the  amelioration  of  human 
woes — a  certain  "Farmers'  Non-Partisan  League  of 
North  Dakota."  At  page  551  of  our  issue  of  last 
week  we  again  make  record  of  this  institution  of  great 
promise.  Usually,  the  Imperial  Commonwealth 
leads.  But  in  this  instance  it  follows.  There  is  to 
be  a  similar  organization  in  the  State  of  New  York . 
If  it  shall  succeed  in  its  contemplated  endeavors  all 
may  yet  be  well  with  the  world. 

Amid  the  countless  ideas  and  ideals  which  now 
engage  the  bewildered  attentions  of  man,  we  bespeak 
an  especial  consideration  for  this  Farmers'  Non- 
Partisan  League.  It  has  discovered  the  magic  key 
,  to  equal  and  exact  practice.  Labor  unions  have 
striven  long  and  hard  to  better  the  "condition  of  the 
masses."  Some  may  believe  that,  according  to 
their  own  standards  of  high  and  still  higher  wages, 
they  have  measurably  succeeded.  Not  so,  for  they 
have  reckoned  without  their  host — the  farmer. 
Let  only  the  "producers"  and  "consumers"  pass  the 
loving  cup  and  one  form  of  peace  will  indeed  be 
perpetual! 

Speaking  in  historic  Cooper  Union  to  the  swarming 
millions  of  the  East  Side,  Mr.  Townley  of  the  Far- 
mers' Non-Partisan  League  of  North  Dakota  said: 

"If  we  can  establish  conditions  whereby  you  of 
the  city  buy  from  the  farmers  the  things  you  need, 
giving  no  man  an  illegal  profit,  and  we  of  the  farm 
buy  from  the  city  the  things  we  need  without  giving 
an  illegimate  profit — and  we  will  and  must  do  that — 
no  sacrifice  will  be  too  great." 

A  resolution  adopted  at  a  preliminary  conference 
held  in  this  city  on  Nov.  26  last  declared  explicitly: 

"That  the  producers  and  consumers  of  this  con- 
ference who  in  the  past  have  been  kept  apart  by 
cunning  middlemen,  politicians,  and  their  agents, 
bring  their  influence  to  bear  on  all  citizens'  food 
councils  in  which  they  participate  toward  represen- 
tations of  some  kind  from  both  the  producers  and 
consumers."  • 

And  thereupon,  "a  temporary  committee  of  five 
grange  representatives  and  five  labor  men  was 
appointed  to  call  a  State  convention  and  establish 
a  permanent  organization  for  the  benefit  of  both 
farmers  and  ultimate  consumers,  and  with  the  view 
to  eliminating  the  middlemen." 

It  will  be  noticed  that  Mr.  Townley  seems  to  make 
a  distinction  between  excess  profits  of  city  and 
country — the  farmer  is  not  to  charge  an  "illegal" 
profit,  the  city  man  must  see  to  it  that  his  profit  is 
not  "illegitimate."  Be  this  as  it  may,  it  suggests  the 
thought  that  the  Government  is  fixing  a  price  for 
some  of  the  farmer's  produce,   and   while  such   a 


condition  exists  it  may  be  somewhat  difficult  for  the 
new  "League"  to  effect  these  direct  exchanges  in  an 
entirely  equable  manner.  But  that  perhaps  is  a 
minor  consideration.  The  large  "outstanding"  ideal, 
to  put  it  in  a  concrete  way,  is  to  effect  a  system  by 
which  the  maker  of  a  pair  of  overalls  in  a  New  York 
sweatshop,  if  there  is  one,  may  swap  them  for  the 
mutton  of  a  sheepherder  of  the  Dakota  hills  without 
the  intervention  of  any  lazarone  middleman.  And 
the  lever  with  which  this  new  economic  world  is  to  be 
moved  is  co-operation  between  the  labor  unions  and 
these  State  leagues  of  farmers. 

It  does  seem  that  an  end  ought  to  come  some  time 
to  these  half-baked,  semi-socialistic  schemes  for 
revolutionizing  the  business  of  buying  and  selling. 
They  have  all  failed;  and  they  always  will  fail. 
There  have  been  "merchants"  since  Antonio  sent 
his  ships  to  sea  on  the  ducats  of  Shy  lock,  and  there 
always  will  be  merchants  or  middlemen.  Some  one 
and  some  thing  must  gather  goods  and  carry  them 
to  and  fro.  A  department  store  is  not  a  factory 
and  a  farm  is  not  a  distributing  agency.  The  wildest 
imagination  cannot  conceive  of  a  system  working 
by  which  the  countless  articles  of  manufacture  of 
the  city  of  New  York  alone  can  go  to  the  farms  of 
New  York  alone,  in  direct  exchange.  And  the 
power  of  these  self-constituted  societies  is  as  futile 
to  conjure  up  a  plan  as  they  would  be  to  order  the 
winds  in  their  blowing. 

The  "Grange"  and  the  "Alliance"  traveled  the 
road  to  dusty  death.  But  still  they  come.  And 
now  it  is  dreamed  that  the  labor  of  the  farm  and 
factory  may  be  made  interchangeable.  If  the 
scheme  was  feasible  why  not  carry  it  a  step  further 
and  abolish  money  as  a  medium  of  exchange? 
Think  of  it — the  millions  of  workers  in  New  York 
City,  making  and  selling  to  all  the  world,  entrusting 
their  fortunes  to  the  will  and  wish  of  a  "non-partisan" 
organization,  becoming  their  own  selling  and  pur- 
chasing agents!  Of  course,  a  nest  of  employees, 
for  instance,  down  at  the  City  Hall,  may  organize  a 
purchasing  club;  they  have  nothing  to  sell  but  their 
services,  already  placed  with  the  city,  which  has 
nothing  but  tax  money  to  exchange  therefor.  Or  in 
a  famine,  the  official  authority  of  the  city  may  buy 
and  distribute  coal,  out  of  the  people's  power, 
giving  therefor  money.  Once  a  mayor  out  in 
Indianapolis,  who  had  been  an  auctioneer,  bought 
turkeys  and  potatoes  by  the  carload,  and  cried  them 
himself;  but  it  was  merely  a  short,  expiring,  eddy 
in  the  stream  of  "business,"  serving  chiefly  to  exhibit 
a  novelty  that  could  not  last.  Yet  these  temporary 
sporadic  instances  only  prove  the  law. 

We  do  not  know  why  a  Food  Commissioner  should 
engage  in  these  activities,  acting  as  chairman  of  a 
meeting,  the  ostensible  purpose  of  which,  as  an- 
nounced, is  to  do  away  with  the  so-called  middlemen. 
They  are  citizens,  and  pay  a  license  tax,  and  are 
entitled  to  pursue  their  occupation,  which  is  lawful, 
or  the  State  would  not  authorize  it.  Until  the 
Assembly  passes  a  law  prohibiting  merchandising 
as  against  the  public  good,  why  inveigle  against 
them? 

And  it  seems  passing  strange  that  this  peculiar 
"League"  should  seek  to  expand  under  the  present 
circumstances.  Apply  the  old  maxim,  "when  two 
employers  run  after  one  workman,  wages  rise, 
when  two  workmen  run  after  one  employer,  wages 
fall;"  and  say,  if  labor  need  hunt  long  now  for 
employment.     More,   look   at  the  condition  of  the 
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world  and  say  if  the  farmer  needs  to  concern  himself 
for  a  market.  No.  The  greatest  thing  now  for 
every  man  is  to  increase  his  exertions  that  he  may 
increase  production.  The  hungry  cannot  be  fed 
upon  words.  The  war  cannot  be  won  by  eliminating 
the  middlemen.  Nor  should  our  politics  be  invaded 
by  this  old  and  effete  cry  of  "direct  from  producer 
to  consumer."  There  is  enough  discontent  at  all 
times  among  the  teeming  millions  of  our  congested 
city,  and  we  discover  no  good  to  flow  from  agitating, 
in  the  midst  of  the  national  peril,  these  flamboy- 
ant unions  of  laborers  and  farmers,  ready  with 
fulsome  promises  but  accomplishing  nothing. 


THE  TREND  IN  MUNICIPAL  BONDS. 

For  a  period  of  nearly  a  year  there  has  been  a 
growing  tendency  towards  the  curtailment  of  munici- 
pal expenditures  and  the  elimination  of  all  improve- 
ments not  of  immediate  necessity.  It  was  the  re- 
quest of  Secretary  McAdoo  on  the  opening  of  the 
Second  Liberty  Loan  campaign,  that  capital  expendi- 
tures on  the  part  of  the  municipalities  of  the  United 
States  be  reduced  to  the  minimum.  The  contraction 
in  the  output  of  both  long  and  short  time  municipal 
bonds  since  that  date  has  been  very  apparent,  and 
the  recent  appointment  of  the  Priority  Committee 
will,  no  doubt,  further  restrict  the  volume  of  such 
issues  very  materially.  Authority  was  refused  to 
the  City  of  Cleveland  at  the  recent  sale  of  SI, 550, 000 
43^s  and  5s  to  issue  a  block  of  $200,000  park  bonds 
included  in  the  above  total,  on  the  ground  that  ex- 
penditures for  this  purpose  were  not  vital.  January's 
total  of  permanent  financing  fell  to  $19,000,000, 
against  over  $32,000,000  for  December;  temporary 
loans  were  $30,500,000  in  January  and  $29,500,000 
in  December. 

The  reduction  of  new  issues  offered  in  the  market, 
coupled  with  the  vary  satisfactory  demand  for 
municipal  bonds  on  account  of  their  freedom  from 
Federal  income  tax  and  from  State  taxes  in  many 
of  the  States  in  which  the  different  municipalities 
are  situated,  is  having  a  most  interesting  effect  on 
the  movements  of  securities  in  the  several  markets 
which  serve  to  make  up  the  general  municipal  bond 
field. 

The  situation  in  Kansas  is  perhaps  the  most  in- 
teresting. The  market  for  Kansas  securities,  par- 
ticularly those  of  Wichita  and  Kansas  City,  whose 
bonds  are  eligible  for  a  number  of  the  Eastern  savings 
banks,  has  for  years  been  outside  of  Kansas.  Even 
the  bonds  of  the  smaller  towns  and  cities  have  been 
placed  largely  in  the  East  with  investors  and  insur- 
ance companies.  The  demand  within  the  State 
itself  was  comparatively  limited.  Of  late,  however, 
the  tide  has  been  the  other  way.  New  issues  have 
almost  without  exception  been  taken  and  sold  at 
home  and  the  supply  has  been  so  inadequate  and  the 
demand  so  keen  that  there  has  been  a  gradual  return 
of  the  large  volume  of  Kansas  securities  originally 
placed  in  the  East.  At  the  present  time  the  income 
basis  for  Kansas  municipal  issues  rules  as  low  as,  if 
not  lower  than,  that  of  any  other  State  in  the  Union. 
Bonds  of  the  larger  cities,  such  as  Kansas  City, 
Atchison,  Fort  Scott,  Wichita,  Hutchinson  and 
Leavenworth  are  ruling  around  a  4.40  to  a  4.60% 
basis  and  the  smaller  towns  with  assessed  valuations 
ranging  from  a  million  to  three  million  are  considered 
attractive  on  a  4%%  yield.  This  is  a  quite  recent 
development. 


What  is  true  of  Kansas  is  true  in  a  measure  of  the 
Georgia  market.  Dealers  from  that  State  report 
that  the  supply  of  Georgia  municipal  bonds  is  smaller 
than  it  has  ever  been  in  their  business  experience, 
with  bonds  of  such  cities  as  Macon,  Atlanta,  Savan- 
nah and  Augusta  selling  freely  on  a  43^%  yield. 
So  scarce,  indeed,  has  been  the  available  supply  of 
municipal  securities  that  the  dealers  have  been  cir- 
cularizing Eastern  insurance  companies  and  banks 
with  bids  that  seem  almost  ridiculous  to  one  who  is 
not  acquainted  with  the  local  situation. 

In  so  far  as  the  Coast  market  is  concerned,  the  tide 
turned  over  a  year  ago.  Bonds  of  San  Francisco, 
Los  Angeles,  Oakland  and  the  State  of  California 
were  long  marketed  in  the  East.  They  are  eligible 
for  savings  banks  in  New  York  State.  About  a 
year  ago,  however,  an  inquiry  developed  on  the 
Coast  so  broad  that  the  new  production  was  incap- 
able of  supplying  the  demand  and  practically  with- 
out interruption  ever  since  the  flow  has  been  from 
the  East  to  the  West  with  a  better  bid  on  the  Coast 
for  bonds  of  California's  cities,  large  and  small,  than 
could  be  obtained  in  the  Eastern  market.  Five 
million  California  State  highway  4)^s  were  placed 
mainly  in  the  East  last  year,  but  even  these  bonds 
have  commenced  gradually  to  go  back  home,  at 
prices  so  prohibitive  as  far  as  the  Eastern  palate  is 
concerned,  that  the  sellers  have  little  difficulty  in 
replacing  the  investment  at  a  more  substantial  yield. 
On  the  other  hand,  California  has  not  been  altogether 
successful  with  its  $5,000,000  offering  of  highway 
43^s  the  present  year. 

Should  the  improving  conditions  so  very  generally 
obtaining  continue,  we  would  have  the  anomaly  of  a 
higher  level  for  municipal  obligations,  notwithstand- 
ing the  unusual  competition  for  funds  necessitated 
by  war  expenditures.  The  demand  is  undeniably 
good  in  the  face  of  a  limited  supply.  It  seems  a  fair 
conclusion,  in  any  event,  that  if  the  Administration 
continues  to  hold  inviolate  the  historic  tax  exemption 
of  municipal  securities,  that  prices  must  remain  firm. 


NEW  YORK'S  "BACK  DOOR"— HELL  GATE 
IMPROVEMEN  T  OF  NA  TIONAL  IMPORTANCE 

Announcement  of  the  departure  for  Washington 
on  Thursday  night  of  a  large  number  of  representa- 
tives of  commercial  and  business  associations, 
headed  by  Mayor  Hylan,  for  the  express  purpose 
of  removing  the  obstacles  to  proceeding  with  the 
work  of  adequately  improving  the  channel  of  the 
East  River  and  into  the  Sound,  recalls  attention  to 
that  important  subject,  which  was  supposed  to 
have  been  put  out  of  danger  of  further  halting. 

In  May  last  the  House  River  and  Harbors  Com- 
mittee reported  in  favor  of  increasing  to  a  depth  of 
forty  feet  the  channel  through  Hell  Gate  which  the 
bill  then  pending  had  made  only  thirty -*five,  and  the 
bill  relating  to  that  general  subject,  as  passed  on 
Aug.  7,  provided,  as  was  supposed,  for  a  channel  of 
forty-feet  depth  at  that  place;  but  now,  it  appears, 
there  is  some  contention  over  it,  the  Government 
engineers  insisting  that  the  appropriation  as  made 
stops  with  the  thirty-five  feet.  The  bill  passed 
authorizes  construction  of  a  "forty-foot  channel 
through  East  River  and  Hell  Gate  in  accordance 
with  House  Document  140,  Sixty-fifth  Congress, 
first  session,"  and  makes  an  appropriation  of  $1,200- 
000  for  the  work.  This  document  No.  140  referred 
to  is  a  report  of  the  Chief  of  the  Army  Engineers, 
and  relates  to  "the  only  connecting  channel  through 
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Hell  Gate  between  East  River  and  New  York";  and 
it  recommends  a  "depth  of  35  feet  as  soon  as  prac- 
ticable, and  eventually  a  depth  of  40  feet." 

As  a  piece  of  literal  phraseology,  this  does  seem 
to  give  room  for  some  pettifogging  and  quibbling, 
since  authorizing  a  40-foot  channel  "in  accordance 
with"  a  document  which  recommends  a  depth  of 
35  feet  as  soon  as  practicable,  "and  eventually  a 
depth  of  40  feet,"  falls  short  of  commanding  the 
greater  depth  and  does  not  declare  itself  with  such 
distinctness  and  emphasis  as  would  be  required  in 
courts  of  law  in  construing  documents  concerning 
the  disposition  of  money.  Yet  in  a  matter  of  such 
nature  and  consequence,  a  little  ambiguity  might 
be  overlooked  and  the  intention  followed,  if  it  is 
possible  to  ascertain  the  intention  and  understanding 
at  the  time. 

As  to  this,  former  Congressman  Murray  Hulbert, 
now  Dock  Commissioner,  who  while  in  Congress 
was  the  best-informed  and  most  active  member 
concerning  the  national  (not  the  merely  local)  needs 
of  this  port  and  was  also  a  member  of  the  com- 
mittee from  which  came  the  particular  appropriation 
bill  containing  the  above,  ought  to  be  able  to  speak 
with  some  authority  as  to  the  intention  and  the 
understanding  of  that  committee.  He  affirms  that 
the  intention  was  for  the  greater  depth,  and  he  argues 
that  if  an  "eventual"  deepening  at  some  indefinite 
future  time  had  been  in  the  minds  of  the  committee 
they  would  not  have  inserted  the  words  "and  for  a 
40-foot  channel  in  accordance  with  House  Docu- 
ment No.  140,"  &c. 

As  it  stands,  if  the  literal  interpretation  is  to  be 
narrowly  insisted  upon,  some  further  action  of  Con- 
gress seems  to  be  necessary;  but  why  cannot  the 
subject  be  dealt  with  in  a  more  reasonable  way? 
Last  spring  Secretary  Daniels  wrote  to  the  committee 
that  the  40-foot  depth  for  the  main  approach  and 
through  the  Gate  would  practically  double  the 
strength  of  whatever  fleet  we  might  have  in  the 
Sound,  since  the  Ambrose  Channel  and  the  opening 
at  Montauk  are  so  far  apart  that  "it  would  take 
double  the  force  to  contain  (i.  e.,  to  confine)  our 
fleet  in  those  waters  in  order  to  guard  the  inlets  at 
both  of  those  points  to  prevent  the  egress  of  our 
fleet."  More  than  a  year  ago,  while  hope  of  our 
being  able  to  stay  neutral  had  not  been  abandoned, 
Mr.  Hulbert  was  pointing  out  to  the  Chamber  of 
Commerce  how  long  and  with  what  difficult  labor 
had  been  carried  on  at  Washington  to  get  this  har- 
bor improved,  in  the  matter,  for  example,  of  the 
Coenties  reef  and  the  channel  of  the  East  River 
as  far  as  the  navy  yard.  Nearly  four  years  ago, 
Mayor  Mitchel  told  the  House  Committee  that  in 
1913  46%  of  all  foreign  commerce  passed  through 
this  port,  yet  that  the  State  was  getting  only  6  2-3% 
and  the  city  only  2%  of  the  total  appropriations 
for  river  and  harbor  improvement.  Some  eight 
months  ago  Dock  Commissioner  Smith  issued  an 
illustrated  quarto,  booklet  showing  some  striking 
pictures  of  the  approaches,  including  the  railway 
bridge  across  the  Gate,  the  "connecting"  railroad, 
and  the  three  projecting  interferences  which  narrow 
the  channel  between  the  East  River  and  the  main 
water  of  the  Sound.  Germany,  he  then  said,  made 
the  port  of  Hamburg  great  by  digging  a  channel 
85  miles  long,  starting  with  a  river  having  four 
feet  of  water,  and  we  hesitate  to  construct  a  Kiel 
Canal  here.  Hell  Gate,  said  he,  "is  the  back  door 
to  the  national  port  of  New  York;  to  blow  the  Hell 


out  of  the  Gate  will  cost  only  a  little  more  than  a 
single  dreadnought."  He  put  this  question:  "Can 
a  nation  that  votes  seven  billions  for  war,  without 
a  dissenting  voice,  hesitate  to  spend  the  few  millions 
required  to  double  the  effectiveness  of  its  greatest 
port?" 

Now  Mr.  Hulbert,  having  succeeded  Mr.  Smith, 
is  laboring  to  complete  an  action  which  he  had  sup- 
posed already  accomplished  beyond  controversy. 
He  argues,  with  unanswerable  force,  that  there 
should  be  no  "eventually"  in  such  a  matter,  and  that 
it  is  irrational  to  tolerate  any  further  delay;  if  the 
desirable  depth  is  obtained  now,  he  urges,  it  will 
be  possible  for  the  city  to  provide  sixteen  piers  in 
the  upper  East  River  and  thus  relieve  the  present 
congested  condition  in  the  harbor.  The  Chamber 
of  Commerce  is  trying  to  help  him,  and  a  direct 
appeal  to  the  President  is  talked  of. 

Such  an  appeal  ought  not  to  be  made  necessary. 
The  trouble  is  the  old  one:  that  Congressmen  cannot 
rid  themselves  of  the  notion  that  appropriations  for 
rivers  and  harbors  are  a  matter  in  which  every  sec- 
tion and  every  place  which  touches  upon  water  has 
a  claim  to  a  "share."  This  is  fundamentally  wrong, 
and  so  is  the  narrow  notion  that  the  port  of  New 
York  belongs  to  the  city,  or  even  to  the  State,  of 
that  name.  This  city  does  not,  in  any  large  and 
just  sense,  own  itself  or  the  harbor  sometimes  re- 
ferred to  (for  convenience  of  speech)  as  "its"  harbor. 
This  city  is  asking  nothing  for  itself.  If  relieved  of 
the  burden  of  taxes  it  has  to  pay  for  national  account, 
it  could  very  tolerably  take  care  of  itself.  Its  har- 
bor, its  custom  house,  its  railway  terminals,  its 
post  office,  are  possessions  of  national  use  and 
therefore  virtual^  of  national  ownership.  The 
question  is  not  what  this  or  that  port  deserves,  for 
its  local  development,  but  whether  the  city  and 
port  of  largest  national  importance  and  the  one  first 
and  surest  to  be  attacked  if  the  enemy  becomes  able 
to  undertake  crossing  that  breadth  of  sea  we  once 
held  to  be  our  sufficient  defense,  should  be  put  in 
the  highest  efficiency.  It  is  a  question  of  national 
importance,  not  one  for  jealousies  and  cheese-paring. 


RAILROAD  GROSS  EARNINGS  FOR   JANUARY. 

The  number  of  roads  which  make  it  a  practice  to 
furnish  reports  of  their  estimated  gross  revenues 
immediately  after  the  close  of  the  month,  has  been 
steadily  dwindling  for  some  time,  and  during  January 
was  further  reduced.  We,  therefore,  have  only  a 
meagre  representation  of  mileage  in  the  early  com- 
pilation we  present  to-day  for  the  month  of  January. 
The  representation,  however,  is  large  enough  and 
comprehensive  enough  to  show  that  gross  revenues 
for  the  month  this  year  fell  somewhat  below  the 
total  of  the  gross  for  the  same  month  last  year, 
taking  the  railroad  system  of  the  United  States  as  a 
whole.  If  the  indications  of  this  preliminary  state- 
ment shall  be  borne  out  by  our  final  tabulation,  four 
or  five  weeks  hence,  when  the  returns  of  the  whole 
body  of  roads  in  the  country  become  available,  then 
we  will  have  a  decrease  for  the  first  time  in  any 
monthly  total  of  the  gross  in  a  period  of  nearly  three 
years — the  last  previous  month  registering  an  actual 
decrease  in  gross  (as  compared  with  the  year  pre- 
ceding) having  been  April  1915. 

January  1918  was  the  first  month  of  Government 
operation  of  the  roads.  It  was  also  a  month  of  extra- 
ordinarily unfavorable  conditions,  a  parallel  to  which 
it  would  be  difficult  to  find  in  the  past.     The  month 
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opened  with  the  railroads  in  the  eastern  half  of  the 
country,  north  of  the  Ohio  and  Potomac  rivers, 
particularly  at  New  York  and  in  lesser  degree  at 
other  points  on  the  North  Atlantic  seaboard,  con- 
gested as  never  before  in  the  history  of  railroading 
in  the  United  States.  It  was  this  situation,  indeed, 
that  prompted  the  Government  to  assume  operation 
of  the  roads,  or  at  least  it  was  the  ostensible  reason 
for  such  assumption  of  control.  As  a  matter  of  fact, 
the  congestion  was  largely  the  fault  of  the  Govern- 
ment itself  in  allowing  every  military  and  naval 
officer  and  every  contractor  doing  work  of  any  kind 
for  the  Government  to  label  with  priority  tags  goods 
or  materials  or  supplies  offered  for  transportation, 
and  thus  get  preference  in  shipment  over  other 
classes  of  freight.  The  result  of  this  lack  of  dis- 
crimination was  to  pile  up  freight  in  enormous 
amounts  at  the  terminal  points  with  no  provision  for 
disposing  of  the  same  after  it  got  there.  Govern- 
ment control  was  meant  to  remedy  and  relieve  this 
state  of  congestion,  but  the  task  was  nearly  a  hope- 
less one  and  at  best  was  bound  to  take  much  time. 
As  it  happened ;  too,  other  circumstances  and  events 
of  an  exceedingly  unpropitious  character  came  in 
still  further  to  aggravate  the  unfortunate  state  of 
things  and  to  intensify  the  difficulties  in  dealing  with 
it. 

The  weather  during  the  month  was  of  such  severity 
as  has  not  been  experienced  before  in  a  generation 
and  possibly  never  before.  The  temperature  most 
of  the  month  ruled  exceedingly  low,  many  previous 
records  in  that  respect  being  broken.  Indeed,  the 
cold  was  so  intense  that  outdoor  operations  in  the 
running  of  trains  and  in  the  clearing  away  of  the 
mass  of  accumulated  freight  was  rendered  extremely 
difficult.  Then  there  were  repeated  snow  storms 
in  the  territory  between  Chicago  and  the  seaboard, 
several  of  which  took  the  nature  of  veritable  blizzards 
and  were  reported  as  altogether  unprecedented. 
Then  there  was  a  coal  famine  which  extended  all 
through  the  Eastern  and  Middle  States,  this  scarcity 
of  coal  becoming  so  acute  that  on  Jan.  17  the  Fuel 
Administrator  had  to  resort  to  the  desperate  ex- 
pedient of  issuing  orders  denying  the  use  of  fuel  for 
manufacturing  and  other  purposes  for  a  five-day 
period,  involving  therefore  a  shut-down  for  these  days, 
and  denying  also  the  use  of  fuel  for  successive  Mon- 
days thereafter.  It  became  necessary  likewise  to 
place  embargoes  on  different  classes  of  freight  and  to 
route  special  classes  of  freight  over  special  lines  for 
the  purpose  at  once  of  getting  coal  through  and  for 
clearing  the  tracks  of  the  accumulated  freight  which 
the  intense  cold  and  recurring  snow  storms  had  served 
to  increase  notwithstanding  the  heroic  methods 
employed  for  providing  relief.  In  the  end,  all  these 
extraordinary  measures  did  accomplish  something 
towards  the  desired  result,  but  it  was  not  until  well 
into  February  when  decidedly  milder  weather  oc- 
curred that  any  measurable  indications  were  appar- 
ent that  the  tangle  was  being  unraveled. 

In  brief,  then,  the  situation  was  an  abnormal  one 
and  the  conditions  also  were  wholly  abnormal,  the 
two  together  producing  a  state  of  things  such  as 
has  never  before  been  encountered.  That  under 
such  circumstances  gross  earnings  should  not  have 
been  maintained  at  the  extreme  high  level  of  the 
previous  year  is  not  surprising.  The  loss  indeed 
on  the  mileage  represented  in  our  preliminary  com- 
pilation  is,  all  things  considered,  exceedingly  light, 
amounting  to  no  more  than  1.73%.^  In  otherjwords, 


the  total  of  the  gross  for  the  roads  contributing  re- 
turns (including  the  three  large  Canadian  systems) 
stands  at  $51,911,327  for  Jan.  1918,  against  $52,740,- 
060  for  Jan.  1917,  the  difference,  therefore,  being  only 
$828,733.  None  of  the  large  Eastern  trunk  lines 
are  represented  in  our  table,  but  such  lines  as  are 
included  show  pretty  general  losses;  on  the  other 
hand,  though,  there  are  also  a  few  important  gains, 
these  being  found  in  the  South — where  naturally 
the  winter  weather  would  not  be  such  a  serious  ob- 
stacle as  elsewhere — and  it  happens  too  that  the 
Northern  transcontinental  lines,  more  particularly 
the  Canadian  Pacific  and  the  Great  Northern,  are 
able  to  report  increases,  indicating  that  on  these 
systems  weather  conditions  did  not  constitute  a 
drawback  to  the  same  extent  as  in  the  eastern  half 
of  the  country.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $30,- 
000,  whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Canadian  Pacific 

Southern  Railway  System 

Great  Northern 

Grand  Trunk  Pacific 

Missouri  Kan  &  Texas 

Atlanta  Birm  &  Atlantic. 


Increases. 

$629,000 

231,316 

103,300 

a77,080 

67,787 

30,624 


Representing    6    roads    in 

our  compilation $1,139,107 


Decreases. 
$594,026 


Grand  Trunk  (4  roads) .  . . 


D6CT6CLS€S . 

Minneap  StP&SSM...  $280,438 

Chic  Ind  &  Louisville 274,436 

Chicago  Great  Western 240,594 

Mobile  &  Ohio. 168,055 

Toledo  St  Louis  &  West..  128,538 

Canadian  Northern 117,300 

Colorado  &  Southern 62,879 

Denver  &  Rio  Grande 50,800 

Ann   Arbor 37,530 


Representing  13  roads 

in  our  compilation $1,954,596 

a  These  figures  are  for  three  weeks  only. 

The  Western  grain  movement,  as  might  be  ex- 
pected, fell  much  below  that  of  the  previous  year. 
Of  wheat,  the  receipts  at  the  Western  primary  mar- 
kets were  only  10,250,000  bushels  for  the  four  weeks 
ending  Jan.  26  1918,  against  20,870,000  bushels  in 
the  corresponding  four  weeks  last  year,  and  of  corn 
19,552,000  bushels,  against  24,513,000  bushels. 
The  oats  movement  was  substantially  larger  than  in 
the  preceding  year  and  there  was  also  a  slight  increase 
in  the  receipts  of  barley  and  rye.  But  taking  the 
five  cereals  together  the  aggregate  of  the  receipts 
this  year  for  the  four  weeks  was  only  56,494,000 
bushels,  as  against  66,281,000  bushels  in  the  same 
period  of  1917.  The  details  of  the  Western  grain 
movement  in  our  usual  form  are  shown  in  the  follow- 


ing: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Four  weeks  end. 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Jan.  26 — 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1918 

422,000 

321,000 

4,808.000 

5,143,000 

890,000 

126,000 

1917 

795,000 

2,870,000 

9,465,000 

6,084,000 

2,271,000 

406,000 

Milwaukee — 

1918 

42,000 

200,000 

535,000 

2,673,000 

1,007,000 

247,000 

1917 

52,000 

660,000 

1,449,000 

2,374,000 

1,767,000 

253,000 

St.  Louis — 

1918 

145,000 

689,000 

1,422,000 

1,664,000 

78,000 

34,000 

1917 

303,000 

3,256,000 

2,644,000 

1,772,000 

110,000 

68,000 

Toledo — 

1918 

133,000 

176,000 

510,000 

1,000 

12,000 

1917 

372,000 

540,000 

238,000 

Detroit — 

1918 

22,000 

82,000 

239,000 

152,000 

3,000 

3,000 

1917... 

25,000 

166,000 

539,000 

228,000 

Cleveland — 

1918 

63,000 

70,000 

192,000 

248,000 

2,000 

9,000 

1917.. 

61,000 

23,000 

297,000 

256,000 

3,000 

22,000 

Peoria — 

1918 

163,000 

253,000 

2,261,000 

1,191,000 

64,000 

57,000 

1917.. 

212,000 

120,000 

4,677,000 

727,000 

132,000 

21,000 

Duluth — 

1917... 

565,000 

5,000 

77,000 

248,000 

47,000 

1917      

858,000 

60,000 

129,000 

226,000 

Minneapolis — 

1918 

5,994,000 

2,281,000 

4,330,000 

3.753,000 

748,000 

1917 

6,300,000 

1,521,000 

1,106,000 

1,444,000 

232,000 

Kansas  City — 

1917... 

914,000 

2,756,000 

1,103,000 

1917 

4,025,000 

1,012,000 

422,000 

Omaha — 

1918 

1,029,000 

4,877,002 

2,272,000 

1917 



2,220,000 

2,369,000 

547,000 

Total  of  All — 

1918 

857,000 

10,250,000 

19,552,000 

19,363,000 

6,046,000 

1,283,000 

1917 

1,448,000 

20,870,000 

24,513,000 

13,814,000 

5,856,000 

1,228,000 

The  Western  live  stock  movement,  too,  was  on  a 
diminished  scale.  At  Kansas  City,  it  is  true,  the 
receipts  comprised  12,515  carloads,  against  11,028 
cars  in  January  last  year,  but  at  Omaha  the  receipts 
were  only  11,779  cars,  against  12,992,  and  at  Chicago 
no  more  than  22,524  cars,  against  29,329. 
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The  Southern  cotton  movement  did  not  differ 
greatly  from  the  exceedingly  small  movement  of  the 
preceding  year,  the  receipts  at  the  Southern  ports 
for  the  even  month  in  1918  having  been  541,928 
bales  and  for  1917  509,200  bales.  But  in  January 
1915  and  January  1914  the  receipts  were  respectively 
1,799,080  bales  and  1,166,295  bales.  The  shipments 
overland  this  year  were  227,475  bales,  against  275,573 
bales  in  1917  and  296,871  bales  in  1916. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  JANUARY  1918,  1917' 
1916,  1915,  1914  AND  1913. 


Ports. 

January. 

1918. 

1917. 

1916. 

1915.     |     1914. 

1913. 

Galveston bales 

Texas  City,  &c 

New  Orleans 

Mobile 

176,460 

20,313 

193,942 

4,328 

5,000 

78,882 

12,600 

19,943 

2,399 

27,843 

818 

281,748 

32,962 

98,994 

7,400 

7,745 

39,030 

6,000 

6,197 

2,080 

26,360 

684 

227,443 
56,981 

133,029 

11,186 

6,050 

101,336 
14,200 
14,145 
101 
11,865 
68,777 
24,824 

692,302,     472,897 

170,51l|     108,721 

307,738      269,132 

23,094        29.840 

313,993 

113,867 

116,290 

11,274 

Pensacola,  &c,  Fla.. 

Savannah 

Brunswick,  &c 

11,732 
325,210 

51,500 

58,498 
145 

34,007 
106,153 

7,024 

127,386 

31,900 

8,930 

29",038 
57.588 

13,518 

70,913 

17,900 

7,119 

Georgetown,   &|J 

Wilmington 

9,301 
28,434 

Norfolk  News,  &c... 

18,190        23,659 

23,386 

Total 

541,928 

509,200 

669,937 

1,799,080 

1,166,295 

725,995 

In  interpreting  this  year's  earnings  in  face  of  the 
unfavorable  conditions  prevailing,  one  important 
consideration  should  not  be  lost  sight  of,  namely 
that  this  year's  small  falling  off  comes  after  really 
imposing  gains  in  the  two  years  immediately  pre- 
ceding. In  January  1917  our  early  statement 
registered  an  increase  of  $9,840,781,  or  15.88%, 
and  this  followed  an  even  larger  improvement  in 
January  1916,  when  there  was  an  increase  of  $11,- 
475,887,  or  20.46%.  These  gains,  it  is  true,  suc- 
ceeded losses  in  both  1915  and  1914,  but  they  far 
surpassed  the  latter  in  amount. 

On  the  other  hand,  the  loss  in  1914  was  deprived 
of  some  of  its  significance  by  the  fact  that  comparison 
was  with  a  period  of  very  large  increases  in  January 
1913,  when  the  weather  was  extremely  mild,  especi- 
ally in  contrast  with  January  1912,  when  the  meteoro- 
logical conditions  had  been  very  severe,  causing  a 
slight  decrease  in  the  general  total — $103,181 — 
notwithstanding  that  the  three  Canadian  systems 
then  reported  altogether  an  increase  of  $1,997,547. 
Preceding  1911  there  were  some  noteworthy  records  of 
expansion.  The  following  furnishes  a  summary  of 
our  early  January  totals  back  to  1897.  From  this 
it  will  be  seen  that;  except  where  weather  conditions 
interfered  seriously  with  railroad  transportation,  or 
where  panicky  conditions  prevailed  in  business,,  the 
January  record  prior  to  the  year  1912  was  one  of 
continuous  growth: 


Mileage . 

Gross  Earnings. 

Year   i  Yr  .Pre- 
Gicen.  1  ceding. 

In- 

cr'se. 

Year 
Given. 

Year 
Preceding. 

Increase  (  +  )  or 
Decrease  ( — ) . 

Year. 

Roads 

Miles . 

Miles . 

% 

$ 

S 

s 

% 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

124 
125 
118 
104 
102 
94 
75 
66 
62 
54 
68 
58 
51 
50 
51 
48 
48 
47 
56 
46 
38 
34 

91,113 
95,817 
93,605 
95,543 
97.369 
95,656 
95,095 
79,629 
80,160 
81,800 
93,516 
83,870 
79,732 
82,136 
83,919 
87,404 
88,321 
90,939 
128,072 
90,860 
84,601 
69,881 

90,550 
94,873 
92,416 
93,427 
94,683 
94,011 
93,137 
77,749 
78,338 
79,997 
91,670 
82,857 
78,148 
80,688 
86,559 
85,984 
85,946 
89,602 
126,574 
89,183 
82,752 
68,532 

0.62 
0.99 
1.29 
2.26 
2.84 
1.75 
2.10 
2.42 
2.33 
2.27 
2.01 
1.21 
2.03 
1.80 
2.72 
1.65 
2.77 
1.49 
1.19 
1.88 
2.23 
0.51 

33,135,597 
40,531,246 
42,073,103 
48,085.950 
55,377,258 
57,169,120 
59,886,350 
46,258,053 
49,559,869 
57,728.897 
70,798,432 
51,983,470 
49,948,282 
55,379.765 
59,712,430 
57,898,264 
67,033,683 
66,918,142 
96,194,349 
67,490,760 
71,812,990 
51,911,327 

35,962,790 
34,640,631 
39,423,994 
41,770,230 
51,031,757 
53,126,110 
54,740,827 
48,085,470 
46,790,179 
48,559,919 
69,253,693 
56,959,863 
47,680,819 
48,022,938 
58,351.731 
58,001,445 
57,120,163 
70,631,362 
106,266,974 
56,014,873 
61,972,209 
52,740,060 

—2,827,193 
+  5,890,615 
+  2,649,109 
+  6,315,720 
+  4,345,501 
+  4,043,010 
+  5,145,523 
—1.827,417 
+  2,769,690 
+  9,168,978 
+  1,544,739 
—4,976,393 
+  2,267,463 
+  7,356,827 
+  1,360,699 

— 103,181 

+  9,913,520 

—3,713,220 

—10,072,625 

+  11,475,887 

+  9,840,781 

—828,733 

7.96 

17.00 
6.72 

15.10 
8.51 
6.71 
9.40 
3.80 
5.92 

18.88 
2.23 
8.74 
4.76 

15.32 
2.31 
0.18 

17.44 
5.32 
9.50 

20.46 

15.88 
1.73 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roasd  are  included  in  this  table. 

We  also  furnish  the  following  six  year  compari- 
sons of  the  earnings  of  the  leading  roads  arranged 
in  groups: 


EARNINGS  OF 

SOUTHERN  GROUP 

January. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

S 

$ 

$ 

S 

9 

Ala&  Vicksb.. 

179,899 

173,871 

147,178 

117,152 

165,452 

162,307 

Mobile  &  Ohio 

975,827 

1,143,882 

937,748 

839,705 

1,048,192 

1,053,077 

Southern  Ry.  ] 

[5,680,351 

4,653,002 

5,738,968 

5,547.839 

Ala  Grt  Sou  I 

I     450,008 

355.202 

448,156 

447,760 

CinNO&TP } 

9,098,418 

8,867,102 

{     929,615 

776,556 

907,523 

932,340 

N  O  &  N  E| 

I     319,214 

297,298 

327,042 

343,348 

Nor  Ala J 

(       57,260 

38,943 

50,254 

49,404 

Vlcks  Sh  &  Pac 

203,045 

181,929 

135,767 

99,061 

164,507 

143,386 

Total 

10,457,189 

10,366,784 

8,663,141 

7,176,919 

8,850,094 

8,679,461 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


January. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Colo  &  South. 
Denv  &  R  G._ 
Mo  Kan  &T.a 
St  Louis  S  W. 
Texas  &  Pacific 

S 
1,594,565 
2,146,700 
3,475,964 
1,428,000 
1,870,674 

S 
1,657,444 
2,197,500 
3,409,177 
1,399,000 
1,856,926 

S 
1,302,852 
1,724,556 
2,471,447 
981,597 
1,558,919 

S 
1,196,600 
1,482,696 
2,827,792 
913,490 
1,554,964 

S 

1,134,386 
1,646,935 
2,853,764 
1,170,740 
1,670,535 

S 
1,268,614 
1,806,324 
2,657,549 
1,139,766 
1,488,307 

Total  __  _ 

10,515,903 

10,520,047 

8,039,371 

7,975,542 

8,476,300 

8,360,560 

a  Includes  Texas  Central  &  Wichita  Falls  line 
EARNINGS    OF   NORTHWESTERN   AND 

NORTH   PACIFIC   GROUP. 

January. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Canadian  Pac. 
Cliic  Grt  West* 
Dul  So  Sh&Atl 
Great  North.. 
Minn  &  St  L_n 
M  St  P  &  S  SM 

$ 

10,670,000 
1,091,469 

277,287 
5,784,231 

851,947 
2,087,158 

S 

10,041,000 

1,332,063 

304,922 

5,680,931 

873,558 

2,307,596 

S 
8,588,826 
1,225,715 

257,223 
4,701,363 

876, 
2,567,293 

S 
6,109.027 
1,142,830 

216,074 
3,746,129 

845,162 
1,873,881 

S 
7,916,216 

1,143,584 
254,106 

4,335,368 
810,140 

2,053,613 

$ 
9,079,607 
1,104,048 

256,244 
4,590,482 

827,770 
2,416,374 

Total 

20,762,092 

20.600,070 

18,216,644  13,933,103 

16,513,027 

18,874,525 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
a  Includes  Iowa  Central. 

EARNINGS   OF   MIDDLE   AND   MIDDLE   WESTERN    GROUP. 


January. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

$ 

S 

$ 

S 

$ 

Buff  Roch  &  P 

1,150,028 

1,148,063 

993,802 

672,294 

823,694 

830.535 

Chic  Ind  &  Lou 

488,104 

762,540 

578,599 

455,641 

523,710 

506,083 

Grand  Trunk. 

f 

Or  Trk  West 

{ 4,083,362 

4.677.3S8 

4,347,416 

3,410,813 

3,766,933 

4,048,248 

Det  GH  &  M 

1 

Canada  Atl. 

I 

TolPeoA  W__ 

96,311 

106,046 

91,415 

98,253 

93,919 

122.657 

Tol  St  L  &  W. 

392,768 

521,306 

459,351 

377,614 

307,330 

390,528 

Total 

6,210,573 

7,215,343 

6,470,583 

5,014,615 

5,575,586 

5,898,051 

We  now  add  our  detailed  statement  for  the  month, 
comprising  all  the  roads  that  have  thus  far  furnished 
figures  for  January: 

GROSS  EARNINGS  AND  MILEAGE  IN  JANUARY. 


Name  of  Road. 

Gross  Earnings. 

fileage. 

Inc.  (+)  or 

1918. 

1917. 

Dec.   (—). 

1918. 

1917. 

Alabama  &  Vicksburg 

$ 
179.899 

$ 
173,871 

$ 

+  6,028 

142 

142 

Ann  Arbor .   . 

206,287 

243,817 

—37.530 

293 

293 

Atlanta  Birm  &  Atl.. 

333,092 

302,468 

+30,624 

640 

640 

Bellefonte   Central 

5,980 

8,917 

—2.937 

26 

26 

Buffalo  Roch  &  Pitts. 

1,150.028 

1,148,063 

+  1.965 

586 

586 

Canadian  Northern.. 

2,715,300 

2,832,600 

—117,300 

9,425 

9,296 

Canadian    Pacific 

10,570,000 

9,941,000 

+629,000 

12.989  12,921 

Chicago  Great  West.  . 

1,091.469 

1,332,063 

—240,594 

1,496 

1,496 

Chic  Ind  &  Louisville. 

488,104 

762,540 

—274,436 

654 

622 

Colorado  &  Southern. 

1.594.565 

1,657,444 

—62,879 

1,840 

1,842 

Denver  &  Rio  Grande 

2,146,700 

2,197,500 

—50,800 

2,588 

2.577 

Detroit  &  Mackinac.. 

77,401 

88,711 

—11,310 

384 

384 

Duluth  So  Sh  &  Atl.. 

277.287 

304,922 

—27,635 

601 

601 

Georgia  Sou  &  Fla 

258,232 

257,730 

+  502 

402 

402 

Grand  Trunk  of  Can] 

Grand  Trunk  West  \ 

4,083,362 

4,677,388 

—594,026 

4.546 

4,533 

Det  Gr  Hav  &  Mil 

Canada  Atlantic,  .j 

Grand  Trunk  Pacific. 

?/300,024 

y222,944 

+77,080 

916 

916 

Great  Northern 

5.784,231 

5,680,931 

+  103,300 

8,260 

8,170 

Mineral   Range 

89,384 

106,733 

—17,349 

120 

120 

Minn  &  St  Louis 1 

Iowa  Central ./ 

851,947 

873,558 

—21,611 

1.646 

1,646 

Minn  StP&SSM.    . 

2,087,158 

2,367,596 

—280,438 

4,227 

4.228 

Missouri  Kan  &  Tex  a 

3,475,964 

3,409.177 

+  66,787 

3,869 

3,865 

Mobile  &  Ohio 

975,827 

1,143,882 

—168,055 

1,160 

1.160 

Nevada-Cal-Oregon.  . 

18,178 

16,309 

1-1,869 

275 

275 

Rio  Grande  Southern. 

54,383 

47.974 

+6.409 

180 

180 

St  Louis  Southwestern 

1.428,000 

1,399,000 

+  29,000 

1,753 

1,753 

Southern  Ry  System  . 

9,098,418 

8,867,102 

+  231,316 

7.946 

7.946 

Tenn  Ala  &  Georgia.  _ 

7,309 

9,613 

—2,304 

98 

95 

Texas  &  Pacific .. 

1,870,674 

1,856,926 

+  13,748 

1.946 

1,944 

Toledo  Peor  &  West- 

96,311 

106,046 

—9,735 

247 

247 

Toledo  St  L  &  West 

392,768 

521.306 

—128,538 

455 

455 

Vicks  Shrev  &  Pacific. 

203,045 

181,929 

+  21,116 

171 

171 

Total  (34  roads)... 

51,911,327 

52,740,060 

—828.733 

69,881 

69,532 

Net  decrease  (1.73%) 

1 

a  Includes  Texas  Central  in  both  years. 
V  These  figures  are  for  three  weeks  only. 


Current  %vtnts  attxl  §iscn5sions 

ADDITIONAL  CREDIT  TO  ITALY  BY  U.  S. 
An  additional  credit  of  $50,000,000  was  extended  to 
Italy  by  the  United  States  on  Feb.  14,  making  the  total 
credit  to  that  country  $550,000,000.  An  aggregate  of 
$4,734,400,000  has  been  advanced  to  the  Allies  by  the 
United  States  since  the  latter's  entrance  into  the  war,  as 
follows:  Great  Britain,  $2,320,000,000;  France,  $1,440,- 
000,000;  Italy,  $550,000,000;  Russia,  $325,000,000;  Belgium, 
$93,400,000  and  Serbia,  $6,000,000. 
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J.  P.  MORGAN  &  CO.  CONTINUE  SALES  OF  BRITISH 
TREASURY  BILLS. 
The  uncial  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  This 
week's  offering  was  effected  on  a  discount  basis  of  5J^% 
as  compared  with  5%%  last  week.  Next  week's  issue  will 
also  be  offered  on  a  5^%  bases. 


ITALIAN  LOAN  TOTALS  $680,000,000. 
Paris  advices  of  the  14th  inst.  report  that  subscriptions 
to  the  fifth  Italian  loan  collected  up  to  Feb.  11  exceed 
3,520,000,000  lire  (nominally  about  $680,000,000),  accord- 
ing to  the  Havas  correspondent  at  Rome.  The  total,  it 
is  said,  is  increasing  constantly. 


MONEY  ORDER  RESTRICTIONS  AFFECTING  NORWAY, 
SWEDEN,  DENMARK,  THE  NETHERLANDS 
AND  SWITZERLAND. 
Restrictions  on  post  office  money  orders  issued  for  Scan- 
dinavia and  Switzerland  have  been  issued  as  follows  by  the 
U.  S.  Post  Office  Department: 

That  the  postal  revenues  may  be  protected  it  is  now  found  necessary 
to  further  restrict  the  amount  of  money  which  may  be  sent  by  postal 
money  orders  to  Norway,  Sweden,  Denmark,  the  Netherlands,  or  Switzer- 
land. 

Postmasters  are  instructed,  therefore,  that  on  and  after  Feb.  7  1918, 
money  orders  payable  in  the  countries  above  named  should  not  be  issued 
on  the  application  of  one  remitter  for  a  greater  amount  than  $20  within  a 
calendar   month. 

Unusual  diligence  will  be  necessary  to  prevent  evasion  of  the  spirit  of 
this  rule  by  two  or  more  remitters  purchasing  orders  in  favor  of  the  same 
payee.  In  a  case  of  that  kind  a  postmaster  may  decline  to  issue  more 
than  one  order  and  report  the  circumstance  to  the  department. 

A.    M.    DOCKERY, 
Third  Assistant  Postmaster-General. 


POSTMASTER-GENERAL'S  OFFICE  ISSUES  WARNING 
TO  PREVENT  INTERNATIONAL  MONEY 
ORDER  REACHING  ENEMY  SUBJECTS. 
An  order  requesting  postmasters  to  exercise  unusual  care 
to  prevent  international  money  orders  from  reaching  enemy 
subjects  has  been  issued  as  follows  by  Third  Assistant  Post- 
master-General D  ockery . : 

OFFICE  OF  THIRD  ASSISTANT    POSTMASTER-GENERAL. 

Washington,  Feb.  1  1918. 
In  issuing  international  money  orders  payable  in  any  neutral  European 
country,  postmasters  should  exercise  unusual  care  to  prevent  the  remit- 
tances falling  into  the  hands  of  the  enemy. 

For  this  purpose  intending  remitters  should  be  questioned  and  a  positive 
statement  obtained  that  the  money  will  not  reach  subjects  of  Germany  or 
Austria-Hungary.  Should  a  postmaster  obtain  information  indicating 
that  an  order  is  desired  for  the  benefit,  directly  or  indirectly,  of  an  enemy 
subject  he  should  refuse  to  issue  the  order  and  notify  this  office,  giving  the 
name  of  the  remitter  and  the  name  and  address  of  the  payee,  together  with 
the  amount  applied  for  and  the  information  in  his  possession  which  led  to 
the  rejection  of  the  application. 

A.  M.  DOCKERY, 
Third  Assistant   Postmaster-General. 


INTEREST  ON  INTERNAL  RUSSIAN  GOVERNMENT 
LOAN  BEING  PAID. 
The  New  York  "Times"  of  yesterday  contained  the  fol- 
lowing relative  to  the  payment  at  the  National  City  Bank  of 
this  city,  of  the  coupons  representing  the  semi-annual  inter- 
est, due  Feb.  14  on  the  Imperial  Russian  Government  5}4% 
$2,000,000,000  ruble  loan  made  in  1916  and  which  matures 
Feb.  14  1926: 

The  National  City  Bank  of  New  York,  which  is  the  chief  American  de- 
pository of  the  Russian  Government,  began  yesterday  to  cash  the  coupons 
of  the  hVi  %  2,000,000,000  ruble  loan  of  the  Imperial  Russian  Government, 
which  was  issued  in  1916  and  which  is  due  Feb.  14  1926.  Yesterday  was 
the  semi-annual  interest  date,  and  although  under  the  terms  of  the  loan 
principal  and  interest  are  payable  in  rubles  at  the  Imperial  Russian  Bank 
in  Petrograd  and  in  cities  where  the  institution  has  branches,  the  City 
Bank  made  an  arrangement  with  the  Russian  Government  last  summer 
by  which  it  agreed  to  make  limited  payments  here  at  a  fixed  rate  of  ex- 
change. 

The  National  City  Bank  will  not  cash  all  coupons  that  are  presented,  but 
will  pay  only  those  cut  from  bonds  which  have  been  registered  at  the 
bank.  The  Russian  Government  fixes  the  rate  of  exchange  every  month , 
and  the  current  rate  is  12 },(■  cents  per  ruble.  On  a  1 ,000-ruble bond  the 
semi-annual  interest  payment  amounts  to  27 ]4  rubles,  or  about  $14  under 
normal  rates  of  exchange,  but  bondholders  who  cashed  their  coupons  yes- 
terday received  only  $3  44. 

At  the  City  Bank  it  was  said  that  relatively  few  holders  of  the  Russian 
bonds  had  sent  in  their  coupons.  As  in  the  case  of  all  other  coupons,  it  is 
not  necessary  to  redeem  coupons  on  the  interest  date,  as  it  may  be  done  at 
any  time,  but  it  was  believed  that  purchasers  of  the  Russian  securities  were 
not  inclined  to  get  their  cash,  preferring  to  keep  them  until  the  end  of  the 
war,  when,  they  believe,  Russian  exchange  will  return  to  normal  and  it  will 
be  possible  for  them  to  realize  the  face  value  of  the  coupons. 

Various  estimates  have  been  made  of  the  total  amount  of  Russian  ruble 
bonds  purchased  in  the  United  States,  the  figures  ranging  from  $15,000,000 
to  $50,000,000.  Most  of  the  purchasers  bought  Russian  securities  not  as 
an  investment  but  as  a  speculation,  especially  after  the  price  of  the  bonds 
declined  violently.  The  Russian  Internal  53-^s  were  originally  offered  at 
$387  per  1,000  rubles,  but  at  present  the  bonds  are  quoted  at  $88  to  $91. 


The  par  of  exchange  Is  51 .46  cents  to  the  ruble,  but  yesterday  the  rate  on 
Petrograd  was  13  cents.  Dealers  in  exchange  and  foreign  currency  are 
Offering  Russian  rubles  at  9  cents.  Some  of  the  dealers  have  been  buying 
the  Russian  bond  coupons  at  prices  from  9  to  10  cents. 

Tho  Russian  Government  6^%  bonds,  due  July  1919  and  payable  in 
dollars  in  this  country,  are  selling  now  at  47 J^. 

The  money  on  deposit  with  the  National  City  Bank  is  the  property  of  the 
old  Russian  Government,  and  the  understanding  is  that  as  long  as  the  funds 
last  the  bank  will  continue  to  make  payments.  The  amount  the  bank  holds 
Is  not  divulged,  as  a  matter  of  propriety. 

It  has  also  been  announced  by  A.  E.  Johnson  &  Co.  of 
55  Broadway,  general  agents  in  this  country  of  the  Russian- 
American  Line,  that  they  are  prepared  to  cash  the  Treasury 
coupons .  They  declined  to  make  public  the  rate  they  would 
pay,  but  newspaper  reports  said  it  was  understood  to  be 
under  10  cents  a  ruble. 


SECRETARY   OF    TREASURY    WILL    AID    RANKS   IN 

DROUTH   STRICKEN   AREAS  OF   TEXAS 

WITH  GOVERNMENT  DEPOSITS. 

Announcement  that  Government  financial  aid  would  be 

forthcoming  if  necessary  to   banks  in  the  drouth  stricken 

areas  of  Texas  upon  which  heavy  demands  for  money  have 

been  made  to  replenish  the  supply  of  live  stock  and  seasonal 

demands,  was  made  by  Secretary  of  the  Treasury  McAdoo 

on  the  7th  inst.  as  follows: 

The  needs  of  the  drouth  stricken  area  of  Texas  have  been  brought  to 
my  attention  by  the  Governor,  the  Senators  and  members  of  Congress 
from  Texas.  I  have  been  told  that  the  demands  upon  the  banks  of  that 
district  for  replenishing  the  supply  of  live  stock  and  for  seasonal  demands 
in  the  crop-planting  period  may  become  greater  than  the  resources  of  the 
banks  can  supply.  I  shall  not  hesitate  to  make  Government  deposits  on 
the  usual  terms  in  banks  in  the  drouth  stricken  area  if  their  need  of  funds 
should  become  greater  than  the  Federal  Reserve  Bank  of  Dallas  can  con- 
veniently supply  under  the  provisions  of  the  Federal  Reserve  Act.  I 
am  anxious  to  do  everything  in  my  power  to  assist  the  people  In  this  drouth 
stricken   district.  


FARMERS    LOAN  &   TRUST  CO.  JOINS  FEDERAL  RE- 
SERVE  SYSTEM— OTHER   NEW    YORK   INSTITU- 
TIONS IN  SYSTEM. 
Announcement  is  made  that  the  Farmers  Loan  &  Trust 
Co.  of  New  York  has  joined  the  Federal   Reserve  system. 
The  Federal  Reserve  Board  in  its  "Bulletin"  for  February 
gave  the  following  list  of  State  institutions  in  New  York 
City  which  had  become  members  of  the  Reserve  system;  the 
entrance  of  the    Farmers  Loan  &  Trust  has  occurred  since: 


Bankers  Trust  Co. 
Bank  of  America. 
Bank  of  the  Manhattan  Co. 
Broadway  Trust  Co. 
Central  Trust  Co. 
Columbia  Trust  Co. 
Corn  Exchange  Bank. 
Equitable  Trust  Co. 
Fidelity  Trust  Co. 
German-American  Bank. 
German ia  Bank. 
Guaranty  Trust  Co. 


Lincoln  Trust  Co. 

Mercantile  Trust  &  Deposit  Co. 

Metropolitan  Bank. 

Metropolitan  Trust  Co. 

New  York  Trust  Co. 

Pacific  Bank 

Scandinavian  Trust  Co. 

Union  Trust  Co. 

U.  S.  Mortgage  &  Trust  Co. 

W.  R.  Grace  &  Co.'s  Bank. 

United  States  Trust  Co. 


CASHIER  OF  PITTSBURGH  BRANCH  OF  CLEVELAND 
FEDERAL  RESERVE  BANK. 
Thomas  C.  Griggs  has  been  elected  Cashier  of  the  proposed 
Pittsburgh  Branch  of  the  Cleveland  Federal  Reserve  Bank. 
Until  recently  Mr.  Griggs  was  Assistant  to  the  President  of 
the  Fust  National  Bank  of  Pittsburgh. 


NEW  ISSUE  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 
A  new  issue  of  Treasury  certificates  of  indebtedness,  dated 
Feb.  15  and  maturing  June  25,  was  announced  by  Secretary 
of  the  Treasury  McAdoo  on  Feb.  13.  They  are,  it  is  stated, 
designed  to  save  purchasers  the  payment  of  interest  accruals 
on  certificates  of  Jan.  2.  Of  the  latter,  it  was  stated  on  the 
13th,  about  $490,000,000  have  been  sold,  making  the  total 
amount  of  certificates  maturing  June  25  1918  disposed  of 
about  $1,180,000,000.  The  issue  just  announced  will  bear 
4%  and  will  be  identical  with  certificates  of  the  current  issue, 
except  as  to  opening  date.  They  will  be  received  in  payment 
of  income,  excess  profits  and  other  war  taxes.  The  new 
certificates  are  not  yet  printed,  but  Federal  Reserve  banks 
are  authorized  to  accept  subscriptions  and  issue  interim 
receipts. 


NEW  YORK  FEDERAL  RESERVE  BANK'S  ANNOUNCE- 
MENT CONCERNING  DELIVERY  OF  LIBERTY  BONDS. 
An  announcement  concerning  the  delivery  of  definitive 
bonds  in  exchange  for  interim  certificates  for  Liberty  bonds 
was  made  as  follows  by  the  New  York  Federal  Reserve  Bank 
on  the  8th  inst.: 

We  are  pleased  to  advise  you  that  until  further  notice  we  will  be  able  to 
make  immediate  exchange  of  interim  certificates  for  314%  definitive  coupon 
bonds  and  also  interim  certificates  for 3 ]4%  definitive  coupon  bonds  for  4% 
first  Liberty  Loan  converted  bonds. 


Feb.  16  1918.] 
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SALE  OF  WAR  SAVINGS  STAMPS  EXCEEDS  $50,000,- 
000— F.  A.  VANDERLIP  GOES  TO  CALIFORNIA. 

The  Treasury  receipts  from  the  sale  of  war  savings  stamps 
passed  the  $50,000,000  mark  on  the  12th  inst.  The  receipts, 
it  is  said,  are  now  running  at  the  rate  of  $11,000,000  a  week. 
For  December  the  sales  were  $10,236,451;  for  January  $24,- 
559,722,  while  February  sales  to  Feb.  12  were  $15,790,170, 
making  a  total  of  $50,586,343.  Two  billion  dollars  of  the 
war  savings  securities  may  be  issued  by  the  Secretary  of  the 
Treasury.  If  these  are  all  sold  this  year  the  Treasury  will, 
it  is  stated,  receive  about  $1,680,000,000  and  at  the  end  of 
five  years  (Jan.  1  1923)  the  Government  will  repay  the 
loan  to  the  holders  of  the  war  savings  certificates  together 
with  $320,000,000  in  interest. 

F.  A.  Delano  of  the  Federal  Reserve  Board,  and  Vice- 
Chairman  of  the  National  War  Savings  Committee,  is 
directing  the  campaign  in  the  absence  of  F.  A.  Vanderlip, 
Chairman.  Announcement  that  Mr.  Vanderlip  had  gone 
to  California  for  his  health  was  made  on  the  12th  inst. 
Rumors  that  Mr.  Vanderlip  had  resigned  were  denied  at 
Secretary  McAdoo's  office  and  headquarters  of  the  war 
savings  movement. 

Corporations  and  individuals  under  the  supervision  of  the 
New  York  State  Banking  Department  were  urged  in  a  letter 
addressed  to  them  under  date  of  Feb.  8  by  State  Super- 
ntendent  of  Banks  to  participate  in  the  campaign  for  the 
sale  of  the  War  Savings  Stamps  and  War  Savings  Certifi- 
cates.    The  letter  said  in  part: 

I  cannot  too  strongly  urge  upon  you  an  earnest  participation  in  the 
intensive  campaign  that  is  being  carried  on.  It  seems  quite  as  vital  from 
the  educational  as  from  the  practical  point  of  view.  As  military  service 
is  being  exacted  of  all  classes,  so  through  the  purchase  of  these  minute 
securities  of  the  National  Government,  the  poorest  citizen  is  taught  to 
save  and  given  the  privilege  of  having  some  share  in  financing  the  greatest 
war  of  all  ages. 

If  the  lesson  of  thrift  be  throughly  inculcated,  it  will  furnish  an  ample 
return  for  all  your  efforts  and  you  will  not  only  aid  in  providing  for  the 
necessities  of  the  National  Government  at  this  time,  but  will  be  erecting 
a  bulwark  against  the  reckless  and  lawless  democracy  that  sometimes  results 
from  a  sudden  release  from  tyranny  and  oppression. 


AMERICAN     OWNERS    OF     PROPERTY     IN    ENEMY 
COUNTRIES  CALLED   UPON  BY  STATE  DEPART- 
MENT FOR  INFORMATION  REGARDING  SAME. 
In  order  that  the  State  Department  at  Washington  may 
have   as   complete   information    as    possible   regarding    the 
character  and  extent  of  American  owned  property  in  the 
countries  of  the  enemy  and  the    allies  of  the  enemies  or  in 
territory  under  their  military  control  or  occupation,  Secre- 
tary of  State  Lansing  has  asked  American  citizens,  owners 
of  property  in  enemy  countries,  whether  real  or  personal, 
to  forward  to  his  office  a  detailed  statement  regarding  the 
same.     According  to  the  "Official  Bulletin"  of  Feb.  8  (the 
Government  publication)   the  following  is  the  information 
called  for: 

First.  Whether  the  owner  is  a  native  or  naturalized  citizen  of  the  United 
States.  (If  naturalized  he  should  state  his  original  nationality  and  when 
and  where  he  was  naturalized  as  an  American  citizen,  and  where  he  now 
resides.) 

Second   (if  it  be  real  estate) — 

(a)  The  exact  location,  nature,  extent,  and  value  (actual,  not  exag- 
gerated)   thereof: 

(6)   When  it  was  acquired; 

(c)  From  whom  acquired  (indicating  name  and  nationality) ,  and  by 
what  means  (inheritance,  transfer,  &c); 

(d)  Whether  there  are  any  encumbrances  thereon,  and  if  so,  the  nature, 
and  amount  thereof. 

Third  (if  personal  property) — 
(a)   The  form  of  such  property; 
(6)  The   face   value   thereof; 

(c)  The  date  on  which  it  was  acquired; 

(d)  From  whom  it  was  acquired,  indicating  the  name  amd  nationality, 
if  possible,  of  the  former  owner; 

(e)  Whether  there  are  any  encumbrances  thereon,  and  if  so,  the  nature 
and  amount  thereof; 

(/)  Whether  any  interest  nas  accrued  thereon,  and  if  so,  the  rate  of  in- 
terest stipulated  for; 

((?)   The  last  known  location  of  the  property; 

(ft)   The  name  of  its  last  known  custodian. 

Fourth.  If  the  owner  of  the  property  to  be  reported  is  an  American 
corporation,  joint-stock  company,  or  partnership ,  full  information  regard- 
ing the  nature  of  the  concern  and  the  percentage  of  foreign  interest 
therein,  if  any,  should  be  given. 


PRESIDENT'S  PROCLAMATION  HOLDING  THAT  PER- 
SONS INTERNED  FOR  WAR  PERIOD  ARE  INCLUDED 
WITHIN  MEANING  OF  WORD  "ENEMY.1' 
In  a  proclamation  issued  under  date  of  Feb.  5  President 
Wilson  holds  that  persons  interned  for  the  period  of  the  war 
are  included  within  the  meaning  of  the  word  "enemy"  under 
the  Trading-with-the-Enemy  Act.     The  President's  procla- 
mation follows: 


By  the  President  of  the  United  States  of  America. 
A  PROCLAMATION. 

Whereas  paragraph  (c)  of  Section  2  of  tho  Act  entitled  "An  act  to  define, 
regulate,  and  punish  trading  with  the  enemy,  and  for  other  purposes,' 
approved  Oct.  6  1917,  known  as  the  Trading-with-the-Enemy  Act,  provides 
that  tho  word  "enemy"  as  used  therein  shall  bo  deemed  to  mean,  for  the 
purposo  of  such  trading  and  of  said  Act,  in  addition  to  the  individuals, 
partnerships,  or  other  bodies  of  individuals  or  corporations  specified  in 
paragraph  (a),  and  in  addition  to  the  Government  and  political  or  municipal 
subdivisions,  officers,  officials,  agonts,  or  agencies  thereof  specified  in 
paragraph  (b)  of  said  Section  2.  the  following: 

"Such  other  individuals,  or  body  or  class  of  individuals,  as  may  be  na- 
tives, citizens  or  subjects  of  any  nation  with  which  tho  United  States  is  at 
war,  other  than  citizens  of  tho  United  States,  wherever  resident  or  wherever 
doing  business,  as  the  President,  if  ho  snail  find  the  safoty  of  the  United 
States  or  the  successful  prosecution  of  the  war  shall  so  require,  may,  by 
proclamation,  include  within  the  term  'enemy'." 

And  whereas,  under  the  provisions  of  any  by  virtue  of  the  power  and 
authority  granted  in  Sections  4067,  4068,  4089,  4070,  of  the  Revised  Stat- 
utes, and  in  accordance  with  proclamations  and  regulations  which  have 
been  or  which  may  hereafter  be  made  and  established  thereunder  by  the 
President  of  the  United  States,  certain  alien  enemies  have  been,  or  may 
from  time  to  time  be,  transferred  after  arrest  into  the  custody  of  the  War 
Department  for  detention  during  the  war: 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  pursuant  to  the  authority  vested  in  me,  and  in  accordance  with  the 
provisions  of  the  said  Act  of  Oct.  6  1917,  known  as  the  Trading-with-the- 
Enemy  Act,  do  hereby  find  that  the  safety  of  the  United  |States  and  the 
successful  prosecution  of  the  present  war  require  that  all  natives,  citizens 
or  subjects  of  the  German  Empire  or  of  the  Austro-Hungarian  Empire  who, 
by  virtue  of  the  provisions  of  Sections  4067,  4068,  4069  and  4070  of  the 
Revised  Statutes,  and  of  the  proclamations  and  regulations  thereunder, 
have  been  heretofore,  or  may  be  hereafter,  transferred  after  arrest  into 
the  custody  of  the  War  Department  for  detention  during  the  war,  shall  be 
included  within  the  meaning  of  the  word  "enemy"  for  the  purposes  of  the 
Trading-with-the-Enemy  Act  and  of  such  trading;  and  I  do  hereby  pro- 
claim to  all  whom  it  may  concern  that  every  such  alien  enemy  who  is  so 
transferred,  after  arrest,  into  the  custody  of  the  War  Department  for  de- 
tention during  the  war,  shall  be,  and  hereby  is,  included  within  the  meaning 
of  the  word  "enemy"  and  shall  be  deemed  to  constitute  an  "enemy"  for 
said  purposes. 

In  witness  whereof,  I  have  hereunto  sot  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  5th  day  of  February,  in  th6year 
of  our  Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the  inde- 
pendence of  the  United  States  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING,   Secretary  of  State. 


THE  BILL  FOR  A   WAR  FINANCE  CORPORATION. 

The  provisionsYof  the  War  Finance  Corporation  Bill  were 
explained  before  the  Senate  Finance  Committee  on  Feb.  8 
by  Secretary  of  the  Treasury  McAdoo,  and  W.  P.  G.  Harding 
and  Paul  M.  Warburg  of  the  Federal  Reserve  Board.  Sec- 
retary McAdoo  declared  the  proposed  measure  should  be 
regarded  primarily  as  legislation  to  enable  the  banks — na- 
tional and  State  and  trust  companies — to  continue  to  furnish 
essential  credits  for  industries  and  enterprises  which  are 
necessary  or  contributory  to  the  prosecution  of  the  war. 
In  his  explanation  as  to  its  purpose  Secretary  McAdoo  said: 

The  bill  has  been  drawn  with  the  double  purpose  of  restricting  unneces 
sary  capital  expenditures  and  providing  facilities  for  aiding  those  industries 
whose  operations  are  necessary  or  contributory  to  the  prosecution  of  the  war. 

The  bill  is  purely  a  war  measure,  designed  to  conserve  the  supply  of 
labor  and  materials  for  the  purpose  of  war  and  to  help  supply  the  war's 
financial  requirements  and  to  give  them  a  first  claim  on  capital  seeking 
investment,  in  like  manner  as  the  war's  material  requirements  have  been 
given  first  claim  on  production.  By  the  term  "war  industries"  is  meant 
not  only  those  industries  turning  out  the  actual  munitions  of  war,  but  also 
those  supplying  any  of  the  other  elements  of  production  or  distribution 
in  an  industrial  structure  designed  to  meet  the  diversified  requirements  of 
the  war. 

The  Secretary  referred  to  the  fact  that  he  had  already  asked 
the  voluntary  submission  to  the  Federal  Reserve  Board  of 
any  projected  capital  issues  and  had  asked  the  Board  to  pass 
upon  such  issues.  The  work  which  the  Board  has  under- 
taken along  these  lines,  he  said,  "should  be  regarded  as  pre- 
liminary and  as  laying  the  basis  and  furnishing  in  no  smal 
part  the  organization  for  the  work  which  the  corporation 
will  have  to  do."  Gov.  Harding  told  the  committee  that 
while  the  bill  had  not  been  submitted  for  the  Board's  ap- 
proval, the  Board  favored  the  principle  and  that  he  believed 
such  legislation  necessary.  Mr.  Warburg  said  the  Federal 
Reserve  Board  is  now  to  a  degree  exercising  powers  similar 
to  those  proposed  in  the  bill  through  voluntary  action  of 
banks  and  financiers,  but  could  do  more  under  the  legis- 
lation. In  answering  to  a  question  by  Senator  Gore  as  to 
whether  the  market  for  securities  had  practically  been 
destroyed  "by  the  emergency  and  the  needs  of  the  emer- 
gency of  war,"  the  New  York  "Sun"  of  the  9th  quoted  Mr. 
Warburg  as  admitting  this,  and  adding:  "There  is  to-day 
practically  no  investment  market  and  no  free  money  seek- 
ing investment."     The  "Sun"  also  says: 

The  witness  then  proceeded  to  describe  the  existing  financial  condition  of 
the  United  States  as  grave  in  the  extreme  and  requiring  regulation  and  super- 
vision of  the  most  serious  character.  He  believed  the  power  to  regulate 
should  be  legally  vested  in  such  an  organization  as  the  proposed  Wa* 
Finance  Corporation.  Reverting  to  the  depleted  market  for  investmen* 
securities  Mr.  Warburg  said:  "It  seems  to  me  the  real  purpose  of  this 
measure  is  to  insure  the  American  business  world  that  in  this  market  which 
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has  been  well-nigh  obliterated  the  free  funds  ought  to  be  devoted  to  the 
needs  of  going  businesses  and  of  the  Government."  Mr.  Warburg  ex- 
pressed th«.  opinion  that  the  integrity  of  the  currency  would  not  be  im- 
paired.    He  foresaw  no  inflation. 

In  his  appearance  before  the  Senate  Committee  on  the 
11th  inst.,  Secretary  McAdoo  urged  the  retention  of  the 
provision  giving  him  power  to  appoint  the  four  members, 
who  with  himself,  would  constitute  the  corporation.  To 
odge  the  appointive  power  with  the  President  would,  he 
argued,  open  the  way  for  an  attempt  to  influence  the  Presi- 
dent.    The  New  York  "Times"  quotes  him  as  saying: 

I  might  as  well  be  frank  with  you.  If  it  is  known  that  the  President  is 
to  make  appointments  to  a  board  of  this  character,  with  its  tremendous 
power,  Senators  and  others  would  bring  political  pressure  to  bear  upon  him 
to  appoint  men  from  their  own  States.  That's  the  plain  fact.  Appoint- 
ments by  the  President  and  confirmation  of  them  by  the  Senate  always  have 
a  tendency  to  result  in  political  pressure  being  attempted. 

Members  of  the  committee  wanted  to  know  why  all  the 
powers  under  the  War  Finance  Corporation  bill  could  not  be 
delegated  to  the  Federal  Reserve  Board  and  why  it  was 
necessary  to  have  Secretary  McAdoo  appoint  the  directors 
of  the  proposed  corporation.  "Why  not  make  the  members 
of  the  Federal  Reserve  Board  ipso  facto  directors  of  the  War 
Finance  Corporation?"  asked  Senator  Thomas  of  Colorado. 
"Because  it  is  essential  that  the  Secretary  of  the  Treasury 
have  the  veto  power  over  the  acts  of  this  corporation," 
answered  Secretary  McAdoo.  "I  shall  not  mince  words 
about  this.  I  want  the  veto  power.  It  is  necessary  to  the 
Government  that  the  policies  of  this  corporation  be  those 
of  the  Treasury  Department  and  I  do  not  want  to  run  the  risk 
of  conflict  of  opinion.  If  such  a  difference  of  opinion  should 
rise  and  I  should  not  have  the  veto  power  it  might  be  very 
harmful  to  the  Government.  As  much  as  I  like  boards  as 
a  rule,  they  move  slowly  of  necessity,  and  it  is  necessary 
that  we  have  quick  action  in  these  matters."  Secretary 
McAdoo  pointed  to  his  recent  request  for  the  banks  of  the 
United  States  to  take  up  $3,000,000,000  in  certificates  of 
indetedness  as  a  case  in  point,  and  the  "Evening  Sun" 
of  this  city  quotes  him  as  follows  on  that  point: 

Several  bankers  with  whom  he  talked  about  that  request  were  opposed 
to  it,  he  said.  "Yet  I  had  to  act  quickly  to  delay  the  floating  of  another 
Liberty  Loan  and  I  took  action  against  their  advice,"  he  asserted. 

An  appeal  was  sent  to  25,000  banks  to  set  aside  10%  of  their  resources 
for  certificates  of  indebtedness,  McAdoo  said,  and  replies  coming  in  indicate 
that  not  more  than  1%  of  the  banks  will  refuse  the  request. 

The  "Times"  reports  that  the  Secretary,  in  explaining  the 
purpose  of  the  licensing  feature  of  the  measure,  said  a  legal 
check  was  necessary  on  private  financial  operations,  which, 
if  permitted  to  be  launched  unhindered,  might  seriously 
upset  the  Government's  financing  of  the  war.  To  license 
all  use  of  capital  over  $100,000  in  any  one  case,  he  maintained, 
would  enable  the  Government  to  prevent  exploits  that  might 
otherwise  threaten  to  break  down  the  war  finance  system. 
Mr.  McAdoo  wanted  the  power  of  veto  over  prospective 
financial  operations,  he  said,  for  in  no  other  way  could  there 
be  an  adequate  check  on  the  money  market.  He  reminded 
the  Senators  that  the  Government's  requirements  came  first 
in  the  war,  and  argued  that  unusual  power  was  needed  to 
control  the  financial  problem.  The  "Times"  also  gave  this 
further  account  of  the  hearing  before  the  Senate  Committee 
on  the  11th: 

In  pressing  his  argument  for  power  to  license  financial  operations  that 
might  conflict  otherwise  with  Governmental  activities,  Secretary  McAdoo 
adverted  to  the  experience  of  Great  Britain,  which,  he  said,  had  adopted 
a  compulsory  system. 

"The  British  have  no  such  law,"  insisted  Senator  Lodge. 

"The  English  committee  has  back  of  it  the  power  of  compulsion,  which 
it  can  assert  if  it  needs  to,  and  my  feeling  is  that  we  should  have  similar 
power  here,"  replied  the  Secretary.  "I  understand  from  what  some  one 
of  the  representatives  of  the  British  Government  have  said  to  me  that  they 
can  assert  the  power  without  the  enactment  of  a  special  law  for  the  pur- 
pose. They  have  other  powers  through  which  they  could  exercise  com- 
pulsion if  necessary. 

"My  feeling  is  that  we  ought  to  possess  a  similar  power  here,  not  that  we 
might  have  to  exercise  it,  but  in  order  that  it  could  be  exercised  if  neces- 
sary. For  that  reason  the  bill  is  so  drawn  that  the  War  Finance  Corpora- 
tion merely  has  the  power  to  issue  regulations  for  licensing." 

The  Secretary  preferred,  he  said,  to  let  the  Capital  Issues  Committee,  of 
which  Paul  M.  Warburg  is  the  head,  exercise  the  function  of  licensing  if  the 
proposed  law  were  passed.  This  committee,  he  explained,  was  organized 
recently  at  the  Secretary's  initiative  to  pass  on  new  capital  issued  and  ex- 
penditures. 

Senator  Smoot  interpolated  the  suggestion  that  it  was  unwise  to  place  a 
penalty,  as  the  contemplated  law  fixes,  upon  any  one  who  might  undertake 
to  obtain  $100,000  or  more  for  investment  without  a  license.  The  Utah 
Senator  spoke  of  the  English  system  as  being  voluntary  and  considered 
that  it  had   proven   sufficient. 

"It  has  virtually  stopped  all  unnecessary  expansion  of  business  and  has 
taken  care  of  the  war  finance  system  in  an  excellent  way,"  said  Senator 
Smoot. 

"We  have  a  very  large  country,  and  these  financial  operations  cover  a 
great  deal  of  ground,  and  many  financial  transactions  are  not  the  result 
of  public  offerings  of  securities,"  replied  the  Secretary.  "There  are  many 
business  transactions  that  ought  to  be  passed  upon  at  this  time  that  are 
between  the  banks,  for  instance,  and  the  concerns  direct.  I  mean  those 
in  excess  of  $100,000.  The  problem  we  have  got  to  consider  is  this:  The 
demands  of  the  Government  of  the  United  States  for  the  necessary  funds 


to  carry  on  this  war  are  so  great  and  are  going  to  be  so  much  greater  than 
they  are  to-day  that  we  owe  it,  I  think,  as  a  primary  duty  to  the  country, 
to  arm  ourselves  with  the  power  to  restrict  or  to  restrain  as  much  as  pos- 
sible the  use  of  capital  in  directions  which  will  not  be  helpful  in  the  con- 
duct of  this  war. 

"The  point  is  simply  to  have  the  power  reside  somewhere  so  that  if  it  has 
to  be  exercised  it  may  be  exercised.  Now,  the  purpose  is  not  to  use  that 
power  arbitrarily  or  destructively;  it  is  not  so  much  to  use  the  power  to 
prevent  things  as  it  is  to  give  a  preference  to  things.  Where  anything 
is  essential  to  development  during  the  war  it  would  have  the  preference." 

Explaining  the  restriction  upon  municipalities  in  floating  bonds,  under 
the  bill,  the  Secretary  said  that,  while  they  could  not  be  put  out  through 
agents,  they  might  be  disposed  of  directly  to  the  people. 

"Where  a  pre-existing  contract  or  agreement  was  had  before  this  bill 
went  into  effect,  a  municipality  would  have  the  right  to  go  on  with  it," 
said  the  Secretary.  "I  do  not  see  that  we  ought  to  interfere  in  such  mat- 
ters. But  a  municipality  could  issue  bonds  regardless  of  this  bill.  It 
could  offer  them  for  public  subscription,  whether  this  committee  thought 
well  of  it  or  not.     We  could  not  control  it." 

"I  am  satisfied  that  if  we  enact  this  measure  into  law  it  will  be  very 
difficult  to  execute  securities  which  do  not  have  the  express  approval  of 
the  corporation  we  are  about  to  create,"  insisted  Senator  Thomas. 

"That  is  going  to  be  difficult,  Senator,"  assented  the  Secretary.  "The 
point  is  that  it  is  not  to  put  a  restraining  power  upon  such  public  offers  so 
much  as  it  is  to  put  a  restraining  influence  upon  unnecessary  capital  is- 
sues or  expenditures  by  private  enterprises." 

Senator  Townsend — One  of  your  objects  is  to  restrain  the  expenditures  of 
money  by  municipalities? 

Secretary  McAdoo — Of  course  it  is,  but  it  is  moral  restraint  that  will 
affect  the  municipalities;  we  cannot  control  them    absolutely. 

Senator  McCumber — Do  you  contend  that  Congress  has  the  power  to 
enact  a  law  which  would  prevent  a  State  from  exercising  its  own  soverign 
power  of  issuing  State  bonds  and  selling  those  State  bonds  without  a  license 
from  the  Government. 

Secretary  McAdoo — No,  I  say  we  have  not  that  power. 

Senator  Lodge — How  about  the  sale  of  bonds,  then,  by  a  municipality? 

Secretary  McAdoo — We  cannot  prevent  that. 

Senator  McCumber — Certainly,  if  you  have  not  the  power  over  a  State 
you  would  not  have  it  over  a  municipality.  If  we  should  pass  a  law  com- 
pelling every  corporation  or  individual  who  desires  to  sell  bonds  over  $100,- 

000  to  first  obtain  a  license,  and  provide  a  penalty  if  an  attempt  is  made 
without  first  obtaining  a  license,  is  there  not  danger  that  the  delays,  the 
investigations,  the  doubts  and  uncertainties  that  will  be  cast  over  the 
entire  business  world  would  be  more  damaging  in  the  matter  of  raising 
revenues  than  could  be  offset  by  any  benefits  under  this  law? 

Secretary  McAdoo — Emphatically,  I  do  not  believe  so. 

Senator  McCumber — I  confess  I  am  a  little  afraid  of  it. 

Secretary  McAdoo — What  is  the  supreme  need  of  the  nation  to-day? 
It  is  to  marshal  its  financial  resources  in  such  form  that  the  Government 
may  be  able  to  command  absolutely  the  amount  of  money  necessary  to 
carry  on  this  war.  Now,  the  right  of  a  municipality,  or  of  a  State,  or  of  an 
ndividual  must  be  subordinated  to  the  supreme  need  of  the  nation,  and 

1  think  the  danger  to  municipalities  and  to  the  States  is  infinitely  greater 
if  we  do  not  regulate  this  intelligently,  so  as  to  carry  on  the  war,  than  if 
we  deferred  merely  to  the  idea  that  a  State  can  go  ahead,  regardless  of  the 
national  interests. 

Senator  McCumber — After  all,  you  have  got  to  get  the  money  from  the 
people.  The  people  have  got  to  get  their  money  from  business.  There- 
fore, we  must  not  have  any  kind  of  scheme  which  will  hamper  or  jeopardize 
the  business  of  the  country,  which,  after  all,  must  furnish  the  funds  either 
to  buy  the  Government  bonds  or  to  respond  in  taxation  for  Government 
needs. 

Secretary  McAdoo — I  do  not  think  anyfone  is  more  concerned  in  preserv- 
ing prosperity  and  in  preserving  the  equilibrium  of  the  business  of  the  coun- 
try than  the  Treasury  Department  to-day,  and  every  effort  that  the  Treas- 
ury Department  has  made  has  been  in  the  direction  of  such  preservation. 
Our  idea  is  that  we  are  going  to  help  business  by  this  form  of  regulation,  a 
regulation  applying  to  everybody  alike,  all  business  alike,  so  they  will 
know  where  they  can  settle  these  questions.  As  it  stands  to-day,  and 
particularly  before  we  organized  the  Capital  Issues  Committee,  people  do 
not  know  what  to  do,  and  this  voluntary  organization  has  sprung  out  of 
the  demand  of  business  enterprise  itself  for  the  determination  of  these 
questions.  They  want  a  determination,  and  it  is  essential  that  business 
should  have  it. 

This  bill  merely  gives  a  corporation  the  power  to  license,  and  as  I  said  in 
my  statement  the  other  day,  the  corporation  would  expect  to  use  the 
machinery  of  the  Federal  Reserve  Board  already  established.  It  is  possible 
and  I  hope  that  it  will  result  in  that  organization  not  being  interfered  with 
and  I  believe  the  mere  possession  of  the  power  somewhere  to  force  this 
licensing  would  make  it  unnecessary  to  exercise  it. 

Senator  Smith. — You  think  Congress  has  the  authority  to  provide  for  a 
licensing  system  as  to  all  sellers  of  bonds  ? 
Secretary  McAdoo.— That  is  my  theory. 

Senator  Townsend. — I  still  feel  that  this  thing  can  only  be  accomplished 
through  the  voluntary  act  of  the  people,  and  they  are  going  to  do  it.  Have 
you  any  cases,  have  the  Federal  Reserve  Committees  come  up  with  any  case 
where  a  firm  or  corporation  has  refused  to  submit  a  proposition  to  it? 
Secretary  McAdoo  turned  to  Mr.  Warburg  for  the  reply. 
"I  do  not  believe  we  can  really  tell,"  said  Mr.  Warburg,  "because  we 
have  just  begun  to  operate;  but  no  doubt  a  great  many  securities  have 
been  sold  without  our  O.  K." 

Senator   Smoot. — The  business  interests  of  the  country  hardly  know 
this  organization  is  in  existence. 
Mr.  Warburg. — No.     v 

Secretary  McAdoo. — -Unless  there  is  some  way  of  compelling  the  sub- 
mission of  these  questions,  we  cannot  tell  what  offerings  are  made  or  what 
transactions  have  taken  place.  The  point  I  would  like  to  emphasize  is 
this:  I  am  satisfied  that  no  injustice  can  be  done  through  the  possession  of 
this  power  by  some  responsible  agency  authorized  by  the  Government  to 
exercise  it.  The  mere  existence  of  such  power  will,  in  my  judgment,  make 
it  unnecessary  to  exercise  it.  I  think  the  voluntary  action  now  set  in 
motion  will  be  perfected  by  the  mere  passage  of  this  Act;  but  if  conditions 
do  develop  where  the  compulsion  should  be  exercised,  we  should  have  the 
power  to  exercise  that  compulsion. 

Senator  Williams. — There  might  be  a  few  people  who  would  try  to  do  it. 
Senator  Smoot. — I  think  that  is  where  the  danger  lies.  I  think  this 
license  section  gives  the  power  to  virtually  bankrupt  any  business  in  the 
United  States  that  borrowed  so  large  a  sum  of  money.  I  do  not  say  they 
will  do  it,  but  the  power  is  there,  and  I  have  not  any  doubt  in  my  mind 
but  that  the  voluntary  system  would  take  care  of  every  case  in  the  United 
States. 

Secretary  McAdoo. — Would  not  the  voluntary  system  bankrupt  them 
just  the  same? 

Senator  Smoot. — No,  they  would  at  least  have  this  chance,  that  they 
would  not  be  penalized  if  they  undertook  it.     They  would,  under  this  law. 
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We  also  give  below  the  explanation  in  detail  made  by  Secre- 
tary MeAdoo  on  the  8th  inst.  before  the  Senate  Committee, 
published  in  the  "Journal  of  Commerce." 

The  Government's  borrowings,  particularly  during  the  period  imme- 
diately preceding  and  following  each  Liberty  Loan,  have  tended  to  pre- 
empt the  credit  facilities  of  the  banks  and  often  to  prevent  them  from 
giving  needed  and  customary  help  to  quasi-public  and  private  enterprises. 
Many  instances  have  been  brought  to  the  attention  of  the  Secretary  of  the 
Treasury  and  of  the  Federal  Reserve  Board  where  industrial  plants,  public 
utilities,  power  plants,  railroads  and  others  have  found  it  difficult,  if  not 
impossible,  to  obtain  the  necessary  advances  to  enable  them  to  perform 
vital  service  in  connection  with  the  war  because  ressential  credits,  ordi- 
narily available  to  them,  are  being  absorbed  by  the  Government  itself. 

In  Europe  central  banks  are  permitted  to  grant  to  banks  and  bankers 
loans  upon  stocks  and  bonds  upon  certain  well  defined  terms.  The  Federal 
Reserve  Act  does  not  provide  for  these  and  the  War  Finance  Corporation 
is  designed  as  a  war  emergency  to  fill  this  gap.  The  provisions  of  the 
Federal  Reserve  Act  which  permit  Federal  Reserve  banks  to  rediscount 
and  purchase  commercial  paper  and  paper  secured  by  the  Government's 
obligations  have  had  the  effect  of  forcing  the  banks  to  discriminate  against 
loans  on  ineligible  paper,  even  where  such  loans  were  vitally  necessary  for 
war  purposes,  in  favor  of  loans  on  commercial  paper  even  where  they  repre- 
sented activities  or  enterprises  not  related  to  the  war  and  which  might  well 
be  curtailed  during  the  period  of  the  war.  It  is  believed  that  the  proposed 
bill  has  been  wisely  and  conservatively  conceived  as  a  war  measure  to  give 
relief  from  this  condition  during  the  war.  The  banks  of  the  country  would, 
no  doubt,  scrutinize  with  the  utmost  care  both  the  loans  themselves  and 
the  security  therefor  and  would  exercise  their  individual  judgment  upon 
the  borrower's  credit  before  assuming  a  liability  for  the  amount  of  the  loan, 
and  also  because  they  would  be  under  the  necessity  of  advancing  out  of 
their  own  resources,  25%  of  the  amount  loaned.  The  bill  would  authorize 
advances  to  a  bank  of  only  75%  of  the  amount  loaned  by  the  bank  on  the 
notes  or  obligations  whose  activities  are  necessary  or  contributory  to  the  war. 
The  provision  permitting  direct  loans  by  the  corporation  in  exceptional 
cases  is  intended  to  provide  for  those  rare  instances  where  it  may  be  made 
to  appear  to  the  corporation  that  a  meritorious  borrower  is  being  unwisely 
or  unjustly  discriminated  against  by  the  banks. 

As  a  corollary  to  the  provision  for  the  extension  of  credits,  the  bill  pro- 
vides for  approval  by  the  corporation,  through  a  system  of  licenses,  of  is- 
sues of  securities  with  a  view  to  preventing. the  use  of  capital  in  unneces- 
sary expenditures  during  the  period  of  the  war. 

It  is  important  that  appropriate  provision  be  made  by  law,  so  that  for  the 
duration  of  the  war,  funds  available  for  investment  in  securities  shall  be 
effectively  and  economically  used  to  supply  the  financial  requirements  of 
the  Government  and  of  those  industries  whose  operations  are  necessary  or 
contributory  to  the  war.  The  ordinary  flow  of  capital,  which  in  normal 
times  is  left  free  to  seek  its  own  investment  should,  during  the  war,  be  so 
directed  and  conserved  that  these  requirements  shall  be  taken  care  of  be- 
fore funds  shall  be  invested  either  in  new  enterprises  or  for  the  expansion 
of  such  old  enterprises  as  are  not  necessary  or  contributory  to  the  prosecu- 
tion of  the  war.  In  these  critical  times  funds  available  for  investment 
must  not  be  dissipated  on  miscellaneous  capital  expenditures,  which,  how- 
ever useful  or  desirable  in  normal  times,  will  not  now  aid  in  the  success  of  the 
war.  It  is  not  so  much  a  question  of  money,  as  a  question  of  labor  and 
materials.  It  is  essential  that  the  demand  for  labor  and  materials  for  in- 
dustries which  are  not  contributory  to  the  prosecution  of  the  war  should  be 
kept  within  bounds,  so  that  the  war  needs  shall  be  first  provided  for.  The 
test  must  be  whether  the  proposed  expenditure  will  strengthen  the  indus- 
tiral  and  military  structure  of  the  country  for  the  purposes  of  the  war. 

The  Secretary  of  the  Treasury  has  already  asked  the  voluntary  submis- 
sion to  the  Federal  Reserve  Board  of  any  projected  capital  issued  and  has 
asked  the  Federal  Reserve  Board  to  pass  upon  such  issues.  The  Federal 
Reserve  Board  is  already  performing  this  patriotic  service.  The  work 
which  the  Board  has  undertaken  along  these  lines  should  be  regarded  as 
preliminary  and  as  laying  the  basis  and  furnishing  in  no  small  part  the  or- 
ganization for  the  work  which  the  corporation  will  have  to  do.  While 
patriotic  business  men  and  bankers  have  in  many  instances  voluntarily 
submitted  the  question  whether  the  particular  security  issue  then  contem- 
plated will  be  in  any  way  helpful  to  the  prosecution  of  the  war,  it  is  certainly 
not  desirable  that  matters  of  such  great  importance  should  be  left  upon  a 
purely   voluntary   basis. 

These  questions  should  be  dealt  with  systematically  under  authority  of 
Congress.  The  thoughtful  and  patriotic  citizen  who  voluntarily  submits 
his  plans  to  the  Government  should  not  be  placed  at  a  disadvantage  with 
his  less  thoughtful  or  less  scrupulous  fellow  citizen  who  goes  ahead  with  his 
private  affairs  without  reference  to  the  war  needs  of  his  country.  The 
proposed  license  system  for  security  issues  is  in  line  with  the  Act  which 
established  the  selective  draft  in  lieu  of  a  voluntary  system  of  creating  an 
army.  The  sacrifices  which  must  be  made  if  the  war  is  to  be  won  should 
be  made  by  all  alike  and  not  merely  by  those  whose  patriotism  impels  them 
to  volunteer  and  who  would  have  to  carry  the  entire  burden  unless  the 
slackers  are  compelled  to  do  their  part. 

The  entry  of  the  United  States  into  the  European  war  immediately  ne- 
cessitated a  vast  increase  in  the  country's  production  of  material,  which 
in  turn  necessitated  an  increase  in  the  machinery  of  production  and  cor- 
responding enlargement  of  land  and  water  transportation  facilities.  No 
such  enlarged  demand  could  be  met  without  increased  demands  upon  the 
banks  for  commercial  credits  to  produce  the  goods  required  and  upon 
capital  both  for  enlarging  the  machinery  employed  by  our  industries  and 
for  developing  railroad  facilities,  for  building  ships  and  for  other  purposes. 
Fortunately  the  establishment  of  the  Federal  Reserve  system  had  already 
provided  the  means  through  which  the  financing  of  the  greater  commercial 
turnover  could  be  largely  taken  care  of  and  this  has  been  supplemented  by 
the  Government's  policy  of  making  advances  through  the  War  Credits 
Board  of  the  War  Department  to  manufacturers  upon  work  in  process  for 
the  Government.  I  do  not  regard  advances  of  this  character  with  favor 
as  they  tend  to  force  upon  the  overburdened  Treasury  the  load  of  financing 
private  enterprises  through  the  Indirect  medium  of  the  War  Department, 
when  such  transactions  ought  to  be  made  through  the  banks.  If  the 
banks  are  unable  to  meet  such  demands,  then  the  War  Finance  Corporation 
can  do  so  and  relieve  the  strain  now  unwisely  imposed  directly  upon  the 
Treasury. 

The  money  required  for  increased  facilities  for  ocean  transportation  has 
been  provided  by  Act  of  Congress.  Provision  for  at  least  a  part  of  the 
money  required  for  enlarging  railroad  transportation  facilities  is  contem- 
plated in  legislation  now  pending  in  Congress. 

The  necessary  increase,  however,  in  machinery  to  produce  goods,  which 
requires  the  investment  of  capital  in  industrial  enterprises  not  only  has  not 
been  provided,  but  a  considerable  restriction  has  been  imposed  upon  the 
supply  of  capital  for  investment,  partly  by  reason  of  the  investment  mar- 
ket having  been  preempted  by  the  Government  through  the  issue  of  its 
own  bonds  and  partly  because  of  the  natural  tendency  of  investors  who, 
notwithstanding  that  they  have  money  to  Invest,  hesitate  to  do  so  on  ac- 
count of  the  uncertainties  of  the  war.  M        Lau 


The  situation  with  which  the  country  is  confronted,  therefore,  seems  to 
require  the  imposition  of  reasonable  restrictions  upon  the  investment  of 
capital  in  industries  and  production  not  essential  to  the  conduct  of  the  war. 
It  is  equally  important  that  there  shall  be  some  means  of  supplying  neces- 
sary capital  to  the  industries  which  are  essential  to  the  production  of  war 
materials  and  of  those  things  which  indirectly  contribute  to  the  efficiency 
of  the  nation.  The  restriction  of  unnecessary  capital  expenditures  will  re- 
lieve the  market  of  demands  which  now  interfere  not  only  with  the  direct 
financial  requirements  of  the  Government,  but  which  make  it  difficult  for 
those  who  are  furnishing  the  Government  and  the  people  with  essential 
goods  to  obtain  the  capital  necessary  to  increase  their  production. 

The  license  system  proposed  is  peculiarly  applicable  to  a  country  of  the 
great  size  of  the  United  States  where  banking  and  credit  transactions  are 
conducted  by  a  vast  number  of  independent  banks  and  private  banking 
firms. 

The  combined  operation  of  the  two  functions  of  the  corporation — that  is, 
the  extension  of  credit  and  licensing — will  make  the  exercise  of  super- 
vision and  regulation  by  the  corporation  much  more  effective  in  putting 
the  productive  activities  of  the  country  on  a  war  basis  than  would  be  the 
case  were  the  Government  simply  to  make  advances  without  at  the  same 
time  exercising  supervision  of  security  issues. 

In  so  far  as  the  corporation  may  be  called  upon  to  make  advances  to 
banks,  its  first  concern  would  naturally  be  to  aid  those  for  which  otherin- 
strumentalities  of  relief  have  not  already  been  provided;  for  example, 
savings  banks  and  particularly  mutual  savings  banks  which  are  without 
capital  stock  and  which  are  not  operated  for  the  profit  of  stockholders.  As 
a  class  these  institutions  are  not  members  of  the  Federal  Reserve  system 
nor  are  most  of  them  eligible  for  membership.  Their  investments  consist 
for  the  most  part  of  the  securities  of  the  United  States  and  of  States  and 
municipalities  and  of  the  bonds  of  industrial,  transportation  and  utility 
companies    and    also    mortgages. 

Nothing  will  tend  so  greatly  to  prevent  the  development  of  any  possible 
uneasiness  among  savings  bank  depositors  as  the  assurance  provided  by 
this  Act  that  any  solvent  savings  bank  in  case  of  sudden  withdrawals  can 
obtain  advances  upon  the  security  of  its  investments  and  promptly  liqui- 
date the  claims  of  its  depositors.  There  is  considerable  apprehension 
among  savings  banks  as  to  means  of  relief  if  an  emergency  arises,  but  I 
believe  that  the  assurances  of  support  which  this  War  Finance  Corporation 
will  provide  will  allay  all  apprehension  and  probably  head  off  anydemand 
for  withdrawals  of  deposits. 

The  next  concern  of  the  corporation  would  be  the  requirements  of  com- 
mercial banks,  which  are  unable  to  get  required  accommodation  upon  the 
security  of  their  investments  through  the  Federal  Reserve  banks.  Many 
banks  which  are  now  called  upon  to  extend  large  lines  of  credit  to  custom 
ers  which  are  expanding  their  businesses  to  meet  the  present  needs  of  the 
Government  are  obliged  to  take  securities  from  these  customers  which  are 
not  eligible  for  rediscount  at  Federal  Reserve  banks.  At  the  same  time 
these  banks  are  being  called  upon  to  extend  large  lines  of  credit  to  their 
customers  than  ever  before.  Their  customers  are  calling  upon  them  not 
only  for  commercial  loans  to  carry  their  large  inventories,  but  for  what  are 
in  effect  temporary  capital  loans  in  order  to  construct  new  facilities  and 
add  machinery  to  existing  plants  for  the  purpose  of  filling  Government 
contracts.  The  burden  of  these  banks  is  also  increased  by  the  financial 
requirements  of  the  Government,  which  at  the  same  time  is  calling  upon 
them  to  lend  large  sums  through  sales  of  Treasury  certificates  of  indebted- 
ness. 

In  these  circumstances  the  commercial  banks  are  quite  naturally  dis- 
criminating in  their  loans  between  those  eligible  for  rediscount  by  Federal 
Reserve  banks  and  those  which  are  not.  The  proposed  Act,  however, 
would  largely  remove  the  ground  for  any  such  discrimination,  for  it  pro- 
vides a  means  by  which  such  banks  may  procure  accommodation  upon 
certain  securities  arising  out  of  war  conditions  which  are  not  eligible  at 
Federal  Reserve  banks.  The  proposed  Act  would  thus  free  credit  press- 
ingly  needed  at  the  present  time  both  directly  and  indirectly  for  the  Gov- 
ernment's use. 

There  has  been  called  to  my  attention  the  case  of  an  important  and  suc- 
cessful power  company,  whose  business  is  showing  substantial  increases, 
and  whose  power  is  consumed  largely  in  war  industries.  It  has  recently 
made  a  public  offering  of  its  securities.  The  proceeds  of  the  securities 
were  to  be  used  in  part  to  pay  maturing  obligations  and  in  part  for  needed 
extensions  to  plant.  The  capital  issues  committee  of  the  Federal  Reserve 
Board  had  determined  this  issue  to  be  compatible  with  the  national  in- 
terest. After  a  public  offering  in  the  usual  way,  less  than  20%  of  the  ern 
tire  amount  was  sold,  and  most  of  these  sales  were  made  to  persons  whose 
prior  investments  in  the  company's  securities  made  it  desirable  that  the 
issue  should  be  a  success.  This  is  only  one  illustration  of  the  difficulties 
with  which  even  the  most  successful  industries  having  maturing  obligations 
or  pressing  capital  requirements  are  confronted. 

Another  instance  will  show  the  importance  of  dealing  with  this  matter 
promptly.  A  power  company  operating  in  central  Pennsylvania  is  under 
insistent  demands  for  power  for  the  operation  of  coal  mines,  approxi- 
mately 80%  of  its  power  being  utilized  for  that  purpose.  Under  ordinary 
conditions,  it  was  stated  by  one  of  its  officers,  the  company  would  sell  at 
the  present  time  about  $1,500,000  of  securities  for  the  purpose  of  completing 
necessary  extensions  and  construction  work.  Being  unable  to  do  so,  the 
company  is  borrowing  about  $500,000  on  short  loans  from  small  local  banks 
throughout  its  territory.  A  demand  on  the  part  of  a  few  of  these  banks 
for  repayment  of  loans  could  not  possibly  be  met  and  not  only  would  ex- 
tension work  cease,  but  the  company  might  face  a  receivership.  Relief  in 
this  sort  of  case  in  view  of  the  urgent  necessity  for  an  enlarged  production 
of  coal  is  of  vital  importance. 

A  similar  situation  in  Michigan  has  been  called  to  my  attention.  A 
public  utility  corporation  has  $5,000,000  of  notes  maturing,  all  having  been 
issued  for  construction  purposes.  This  company  is  now  borrowing  over 
$5,000,000  in  short  loans  from  different  banks.  There  is  an  insistent  de- 
mand from  the  industries  of  that  section  for  more  power  for  manufacturing 
purposes,  which  the  company  is  unable  to  meet  because  of  lack  of  adequate 
capital  and  because  of  the  uncertainty  of  its  position  with  such  a  large 
floating   debt. 

The  necessary  restriction  of  passenger  transportation  by  the  steam  rail- 
roads during  the  present  period  of  congestion  will  throw  greater  burdens 
upon  urban  and  interurban  railroad  lines  which  will  therefore  require  for 
their  operation  a  greater  amount  of  electric  power  and  doubtless  some 
extension  of  their  facilities.  In  some  cases  noldoubt  enlargement  of  their 
facilities  is  directly  required  for  the  Government's  service  at  the  various 
Army  encampments.  Borrowings  for  such  purposes  are  not  eligible  for 
rediscount  with  Federal  Reserve  banks,  and  necessary  provision  must  ba 
made  for  the  development  of  such  lines.  ____ 

A  very  large  part  of  the  manufactures  of  the  country  are  conducted  by 
the  use  of  electric  energy,  for  which  the  demand  in  some  parts  of  the  country 
necessitiates  immediate  enlargement  of  production  by  both  steam  and 
hydraulic  power.  Indeed,  I  am  informed  that  in  some  important  industrial 
districts  there  exists  a  distinct  shortage  of  electric  power,  which  is  badly 
needed  for  war  industries.  If  this  deficiency  is  to  be  supplied,  additional 
-acuities  must  be  procured,  and  money  is  urgently  needed  for  the  necessary 
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capital  expenditures.  Existing  financial  conditions  are  such  that  power 
companies  find  themselves  unable  to  procure  these  funds  on  reasonable 
terms.  That  these  funds  should  be  obtained  to  produce  the  power  needed 
for  our  war  industries  is  a  matter  of  prime  importance,  and  yet  at  the  present 
time  it  is  difficult,  if  not  impossible,  to  obtain  these  funds  through  the 
ordinary  channels. 

Since  the  publication  of  the  terms  of  the  proposed  Act,  some  criticism  has 
appeared  indicating  a  belief  that  the  operations  of  the  corporation  may 
produce  expansion,  or,  as  some  term  it,  inflation,  of  a  dangerous  nature. 

In  my  opinion  the  existence  of  this  corporation  and  the  intelligent  exer- 
cise of  its  functions  will  do  more  to  prevent  unsafe  expansion  than  any  other 
course  which  could  now  be  pursued,  for  it  must  be  remembered  that  the 
investment  markets  are  practically  closed  to  the  country's  industries, 
including  public  utility  corporations  and  the  railroads.  These  essential 
industries  and  transportation  companies  in  these  circumstances,  in  the 
absence  of  some  such  plan  as  is  presented  in  this  bill,  are  obliged  to  look  to 
the  banks  for  the  means  not  only  of  continuing  their  normal  business,  but 
of  enlarging  it  for  war  purposes.  The  needs  of  these  corporations,  which 
sound  finance  would  require  to  be  provided  for  in  the  form  of  capital  loans, 
must  now  increasingly  be  taken  care  of  in  the  form  of  bank  loans.  The 
burden  placed  upon  the  banks  to  meet  the  demands  of  this  class  of  borrowers 
can  only  be  met  if  these  banks  use  the  facilities  of  the  Federal  Reserve  banks 
by  discounting  such  eligible  paper  as  they  may  have  in  their  portfolios. 
The  continuance  of  this  process  of  looking  more  and  more  to  the  banks  for 
short  loans  of  funds  which  should  be  provided  as  capital  by  investors  is 
the  quickest  way  to  bring  about  an  unsound  expansion  of  bank  credits. 
If  this  burden,  through  the  instrumentality  of  the  War  Finance  Corporation, 
can  be  removed  from  the  banks  and  if  investors  can  be  induced  to  furnish 
necessary  capital,  that  kind  of  expansion  will  be  checked. 

The  intervention  of  a  corporation  of  this  character,  with  its  large  capital, 
will  provide  the  class  of  security  which  will  appeal  to  the  minds  of  even  the 
most  timid  investors  and  will  naturally  assist  in  converting  what  might 
become  a  dangerous  bank  expansion  into  a  legitimate  investment  of  free 
capital.  Even  though  the  corporation  were  not  called  upon  to  make  any 
considerable  advances  itself,  so  that  the  issue  of  its  own  securities  to  a  large 
extent  might  not  be  required,  it  has  been  the  experience  in  Great  Britain, 
and  I  believe  it  will  be  our  experience  also,  that  the  restraint  imposed  upon 
unnecessary  borrowings,  through  Government  intervention  such  as  is 
proposed,  not  only  allays  the  fears  of  timid  investors  but  stimulates  a 
demand  generally  for  issues  of  licensed  securities.  Such  securities  sell 
promptly  and  their  distribution  is  general  and  effective.  This  again 
provides  a  check  to  unwise  expansion  of  bank  credits. 

The  functions  of  the  corporation  are  intimately  connected  with  Govern- 
ment finance  and  are  therefore  within  the  peculiar  province  of  the  Treasury 
Department.  The  War  Finance  Corporation  is  an  administrative  device 
for  exercising  Governmental  regulation  of  security  issues  during  the  war 
and  for  utilizing  for  war  purposes  the  revolving  credit  created  from  the 
proceeds  of  its  capital  stock  and  other  securities.  As  the  operations  o 
the  corporation  must  be  harmonized  with  the  financial  operations  and 
policy  of  the  Government  itself,  the  proposed  bill  provides  that  the  Secre- 
tary of  the  Treasury  shall  be  a  director  and  chairman  of  the  board  of 
directors  and  imposes  upon  him  certain  other  duties  in  connection  with  the 
corporation. 

VIEWS  OF  GOVERNOR  HARDING  ON  BILL  CREATING 
WAR  FINANCE  CORPORATION. 
The  Washington  correspondent  of  the  "New  York  Evening 
Post,"  under  date  of  Feb.  10,  gives  at  length  the  views  of 
Gov.  W.  P.  G.  Harding  as  set  before  the  Senate  Finance 
Committee  on  Feb.  8  with  regard  to  the  Administration's 
bill  proposing  the  creation  of  the  War  Finance  Corporation. 
The  "Post's"  correspondent  calls  attention  to  the  fact  that 
at  the  outset  both  Mr.  Harding  and  Paul  M.  Warburg 
stated  that  they  were  appearing  before  the  Committee  as 
individuals,  the  bill  never  having  been  referred  to  the 
Federal  Reserve  Board,  and  no  action  having  been  taken 
on  it  by  that  body.     The  writer  adds: 

Mr.  Harding,  however,  pointed  out  that  the  Federal  Reserve  Board 
was  interested  in  the  measure,  and  was  impressed  with  the  importance  of 
some  relief  for  the  securities  market.  He  added  that  the  Board  had  put 
itself  on  record  by  a  resolution  and  in  its  recent  report  that  some  Govern- 
ment intervention  was  necessary  to  take  care  of  the  situation. 

The  further  facts  recited  by  its  Washington  correspondent 
concerning  Mr.  Harding's  testimony  are  set  out  as  follows 
by  the  "Post": 

Would  Liberalize  Definition  of  Eligible  Paper. 

Developing  this  idea,  Mr.  Harding  said  that  legislation  to  provide 
Government  aid  was  absolutely  essential,  and  that  the  Federal  Reserve 
Board  has  repeatedly,  during  the  past  few  months,  urged  that  steps  be 
taken  to  protect  the  holders  of  securities  as  well  as  to  liberalize  the  defini- 
tion of  eligible  paper.  He  said  the  savings  bank  situation  has  been  brought 
to  the  especial  attention  of  the  Board,  and  that  savings  banks,  as  a  rule, 
cannot  come  into  the  Federal  Reserve  System.  He  pointed  out,  also,  that 
the  Federal  Reserve  Act  specifically  bars  "merely  investments,"  such  as 
stocks,  bonds  and  securities  other  than  bonds  of  the  United  States,  as 
eligible  paper,  and  that  banks  in  general,  observing  that  certain  classes 
of  securities  only  are  eligible,  have,  in  effect,  by  their  activities  in  dealing 
with  this  paper,  placed  a  premium  upon  such  paper  as  can  readily  be 
rediscounted  at  Federal  Reserve  banks.  Trust  companies,  he  said,  which 
never  before  have  dealt  in  such  paper,  have  recently  gone  into  the  com- 
mercial field.  The  result  is  that  to-day  there  is  a  decided  preference  for 
eligible  commercial  paper,  thus  assuring  availability  of  funds  whenever 
needed. 

Depression   in    Investment   Market. 

Mr.  Harding  said  the  recent  new  issues  of  Government  bonds  had  had 
the  effect  in  part  of  destroying  the  securities  market  and  that  it  followed 
that  when  the  Government  issues  a  large  amount  of  4%  obligations,  in 
amount  greater  than  the  market  can  readily  absorb,  the  ordinary  securities 
market  is  necessarily  paralyzed  and  that  the  larger  the  issues  are  and  the 
higher  the  rate  of  interest  the  greater  will  be  the  depression  in  the  invest- 
ment market.  He  said  that  ordinarily,  when  savings  bank  depositors, 
through  patriotic  investment  in  Government  bonds,  have  reduced  their 
deposits  in  proportion  to  their  purchases,  the  banks  would  have  recourse 
to  a  sale  of  securities  to  replenish  their  supply  of  currency,  but  that  just 
now  there  was  no  adequate  market  for  these  securities  and  that,  regardless 
of  their  intrinsic  value,  when  banks  sell  large  holdings  of  railroad  or  indus- 
trial securities,  the  general  situation  was  only  made  worse  and  the  sacrifice 
Increased. 


As  a  result  of  this  situation  Mr.  narding  said  Senator  Calder  had  intro- 
duced his  bill  to  broaden  the  base  of  eligible  paper  and  to  permit  the  dis- 
count of  Federal  Reserve  banknotes  secured  by  ordinary  bonds  and  the 
pending  measure,  to  establish  the  War  Finance  Corporation,  with  a  capi- 
talization of  $500,000,000  and  with  power  to  issue  its  own  obligations  in 
the  sum  of  84,000,000,000,  had  been  brought  forward.  He  urged  that, 
under  the  ('alder  plan,  permitting  Federal  Reserve  notes  to  be  secured  by 
miscellaneous  industrial  and  railroad  bonds,  a  radical  change  in  the  charac- 
teristics of  the  Federal  Reserve  notes,  now  based  on  gold  and  commercial 
paper  of  a  self-liquidating  nature,  would  be  effected.  He  said  that  at 
present  these  notes  were  an  elastic  currency  but  that  they  would  not  be 
elastic  unless  they  could  respond  instantly  to  the  varying  requirements  of 
trade  and  commerce. 

More  Currency  in  Circulation  Required. 

On  the  other  hand,  Mr.  Harding  said,  the  great  financial  operations  of 
the  Government,  the  enormous  issues  of  Treasury  obligations  and  action 
in  certain  lines  of  business  made  it  apparent  that  more  currency  in  circula- 
tion was  required  than  two  or  three  years  ago.  Senator  Lodge  suggested 
that  this  circulation  has  increased  $9  per  capita,  and  Mr.  Harding  replied 
that  this  was  large,  but  less  than  the  increase  in  actual  gold  holdings  of 
the  country  since  January  1915.  Mr.  Harding  continued  by  saying  that 
he  regarded  it  as  necessary  for  a  bill  of  the  kind  under  consideration  to  be 
enacted,  because,  as  between  Government  financing  on  a  large  scale  and  the 
operations  of  the  Federal  Reserve  Act  itself  in  putting  a  premium  on  eligible 
paper,  the  securities  market  had  been  so  seriously  affected  that  holders  of 
securities  have  no  adequate  protection.  He  said  that  it  was  evident  that 
many  firms  engaged  in  essential  war  industries  and  those  needed  to  promote 
the  public  welfare  must  find  some  way  to  secure  new  capital  and  to  renew 
their  outstanding  obligations. 

The  logic  of  the  situation,  continued  Mr.  Harding,  is  that  present  condi- 
tions having  been  created  by  the  necessities  of  the  Government,  it  was  only 
fair  that  the  Treasury  should  divert  a  part  of  the  funds  secured  from  the 
people  through  bonds  sold  to  the  relief  of  those  very  people  and  that  this 
step  was  necessary  in  order  that  the  Government  might  assist  to  keep 
uninterrupted  the  flow  of  money  which  would  subsequently  return  to  it 
again  in  future  bond  sales.  To  throttle  or  paralyze  these  necessary  indus- 
tries would  produce  a  general  financial  depression  which  would  bear  seri- 
ously on  the  future  sales  of  Government  bonds. 

Instant  Relief  Foreseen. 

Mr.  Harding  went  on  to  say  that  by  legislative  provision  for  a  corpora- 
tion with  capital  of  $500,000,000  for  the  protection  of  securities  ordinarily 
absorbed  by  the  securities  market,  he  believed  a  feeling  of  confidence  and 
relief  would  be  instantly  felt  by  security  holders  and  that  he  doubted  that 
there  would  be  a  demand  for  loans  from  the  corporation  at  large  as  has  been 
anticipated,  because  the  mere  knowledge  that  there  was  an  agency  which 
could  effectively  supplement  and  rehabilitate  the  securities  market  would, 
in  his  judgment,  tend  to  stabilize  the  situation  and  make  those  in  the 
habit  of  appealing  to  the  securities  market  both  confident  and  comfortable. 

Replying  to  a  query  of  Senator  Gallinger  as  to  the  rate  savings  banks 
would  pay  for  this  money  when  they  were  paying  33^  %  or  4%  on  deposits, 
Mr.  Harding  said  that  the  rates  of  interest  paid  by  the  banks  on  deposits 
should  have  no  bearing  on  the  rates  of  interest  paid  for  the  special  accom- 
modations provided;  that  if  the  rate  of  discount  was  made  too  low  or  too 
easy,  the  facilities  of  the  War  Finance  Corporation  might  then  be  over- 
taxed, and  such  a  process  would  undoubtedly  lead  to  unnecessary  inflation. 
He  said  when  banks  actually  needed  money  the  rate  to  be  paid  was  of 
minor  consequence. 

Under  the  proposed  bill,  if  the  capitalization  of  the  corporation  was 
exhausted,  he  said  the  borrower,  instead  of  receiving  cash  from  the  corpora- 
tion, would  receive  its  obligations,  which  could  be  usod  for  purposes  of 
rediscount  at  the  Federal  Reserve  Banks  in  the  same  manner  as  Govern- 
ment bonds.  If  these  obligations  later  fell  into  the  Federal  Reserve 
banks,  they  would  come  only  as  collateral  to  a  note  having  the  endorsement 
of  a  member  bank.  It  would,  of  course,  follow,  said  Mr.  Harding,  that  the 
volume  of  eligible  paper  would  be  increased  in  proportion  to  the  issue  of 
these  obligations,  but,  he  pointed  out,  the  pending  bill  did  not  make  it 
mandatory  on  the  Federal  Reserve  banks  to  take  them,  but  they  might 
accept  them  subject  to  ample  provisions  in  the  measure  conferring  power 
on  the  Federal  Reserve  Board  to  make  special  rates  and  other  restrictions 
to  prevent  undue  inflation.  He  pointed  out  that  the  provision  did  not 
create  a  new  issue  of  Federal  Reserve  notes,  that  holders  of  those  notes 
now  could  not  tell  whether  they  were  based  on  gold  alone  or  partly  on  gold 
and  partly  on  commercial  paper,  and  that,  if  to  the  latter  class  there  was 
added  the  additional  feature  of  obligations  issued  by  the  proposed  corpora- 
tion, the  Federal  Reserve  Board  would  know  at  all  times  the  proportion 
which  was  secured  by  such  obligations,  and,  as  under  the  Aldrich-Vreeland 
bill,  could  fix  a  rate  of  rediscount  which  would  quickly  check  any  tendency 
to  excessive  credits  of  this  kind. 

No  National  Note-Issuing  Powers. 
Mr.  Harding  then  said  that  the  normal  reserves  required  for  Federal 
Reserve  bank  notes  was  now  fixed  at  40%,  and  the  normal  reserve  against 
deposits  at  35%,  and  the  Federal  Reserve  banks  have  gold  reserve  at 
approximately  $1,700,000,000.  He  added  that,  taking  into  account  the 
present  note  issues  of  about  $1,200,000,000,  and  the  reserve  deposits  of 
about  $1,400,000,000,  it  was  obvious  that  the  free  gold  held  by  the  banks 
is  by  no  means  sufficient  to  support  an  additional  issue  of  notes  for  anything 
like  the  $4,000,000,000  maximum  possible  under  the  pending  bill.  Mr. 
Harding  said,  however,  that  under  a  measure  such  as  was  proposed  it  was 
necessary  to  confer  broad  and  sweeping  terms,  and  that  something  must  be 
left  to  the  judgment  of  those  called  upon  to  administer  its  provisions. 
He  concluded  by  saying  that  the  bill  only  added  to  the  possible  volume 
of  eligible  paper  against  which  notes  might  be  issued,  but  did  not  confer 
any  additional  note-issuing  powers. 


REPRESENTATIVE  McFADDEN  SEES  INFLATION  IN 
BILL  CREATING  WAR  FINANCE  CORPORATION. 
A  protest  against  the  action  in  referring  to  the  House 
Ways  and  Means  Committee,  the  bill  providing  for  the 
creation  of  the  War  Finance  Corporation,  was  made  in  the 
House  on  Feb.  8  by  Representative  L.  T.  McFadden  of 
Pennsylvania,  a  member  of  the  Committee  on  Banking  and 
Currency.  The  bill,  said  Representative  McFadden  "is 
purely  a  banking  proposition,  and  in  the  opinion  pf  many 
members  of  the  House  it  should  have  been  referred  to  the 
Banking  and  Currency  Committee."  "It  would  seem 
as  if  the  Secretary  of  the  Treasury,"  said  Mr.  McFadden, 
"fearing  opposition  to  this  bill  saw  fit  to  have  it  referred  to 
the  Ways  and  Means  Committee.     If  the  Secretary  did  that 
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thing  and  had  that  influence  over  the  referenco  of  a  bill  in 
the  House,  I  think  such  action  is  subject  to  criticism."  In 
answer  to  a  question  by  Representative  Madden,  as  to 
whether  the  bill  would  cause  inflation,  Representative 
McFadden  asserted  that  it  certainly  would,  adding: 

I  desire  to  point  out  that  if  tho  business  enterprises  of  this  country  are  in 
need  of  additional  fixed  capital,  which  they  can  not  now  procure  because 
of  the  fact  that  the  United  States  is  monopolizing  the  entire  money  market, 
that  if  because  of  this  reason  the  usual  channels  are  closed  and  these  in- 
dustries are  necessary  to  win  the  war  and  the  United  States  wants  to  help 
finance  their  legit  imate  needs  that  it  should  bo  done  by  direct  loan  to  such 
extent  as  tho  Congress  of  the  United  States  may  deem  necessary,  in  the 
same  way  that  we  are  financing  our  allies  now.  But  to  create  an  institu- 
tion that  will  have  the  power  to  issue  its  notes  to  the  extent  of  $4,000,000,- 
000,  such  notes  to  be  made  for  a  period  of  from  one  to  five  years,  and  gives 
the  privilege  of  rediscount  by  the  Federal  Keserve  system,  and  thus  through 
this  process  permit  the  issuance  of  Federal  Reserve  notes  which  circulate  as 
money,  is  nothing  but  the  worst  kind  of  inflation  and  will  lead  to  ultimate 
disaster  and  ruin.  If  these  needs  which  this  bill  aims  to  cover  are  for  capital 
requirement,  they  should  be  restricted  to  capital,  and  no  increase  of  credit 
facilities  should  be  permitted  which  will  provide  so  much  inflation.  Capital 
or  credit  used  for  the  purpose  of  permanent  investment,  consumption,  or 
waste,  always  has  and  always  will  lead  to  inflation,  but  used  for  the  produc- 
tion of  useful  and  necessary  commodities  will  have  precisely  the  opposite 
effect. 

Please  bear  in  mind  that  it  is  the  uso  to  which  credit  is  placed  that 
counts.  The  banker  who  lends  his  borrowed  capital  for  the  purchase  of  a 
permanent  investment  not  only  causes  inflation  but  he  also  weakens  the 
entire  credit  system,  and  if  such  unsound  banking  practice  as  is  provided 
for  in  this  bill  be  carried  on  extensively  by  the  banking  institutions  of  the 
country  it  is  bound  to  result  in  the  breaking  down  of  our  credit  system,  so 
also  if  a  banker  sells  credit  for  the  purchase  of  something  to  eat,  something 
to  wear,  or  something  to  have  pleasure  with,  the  result  will  be  the  same. 
That  is  consumptive  credit,  and  it  is  something  that  is  practically  pro- 
hibited in  Europe  to-day. 

The  strength  of  the  Federal  Reserve  system  to-day  is  brought  about 
mainly  by  the  fact  that  its  assets  are  liquid;  that  is  to  say,  the  bank  confines 
its  investments  exclusively  to  short-time  investments — 15,  30,  60,  and  90 
day  paper — and  in  some  instances  a  small  amount  of  paper  on  six  months- 
time  and  acceptances.  Now,  the  provision  in  this  bill  would  permit  these 
12  Federal  Reserve  banks  to  take  directly  and  indirectly  notes  of  this  war 
finance  corporation  drawn  on  a  much  longer  time,  namely,  one  to  five 
years.  If  the  entire  .$4,000,000,000  worth  of  this  paper  were  to  be  placed 
with  our  Federal  Reserve  system,  and  I  believe  this  would  be  the  ultimate 
result,  to  that  extent  the  liquid  assets  of  the  Federal  Reserve  banking 
system  would  be  tied  up  in  a  slow  investment  which  would  represent  fixed 
capital  and  is  directly  contrary  to  the  whole  principle  of  the  Federal  Reserve 
system. 

The  Federal  Reserve  System  provides  ample  relief  for  just  such  emer- 
gencies as  the  present.  Through  the  rediscount  privileges — and  I  would 
now  emphasize  the  fact  that  merchandise  in  its  passage  from  its  point  of 
production  to  its  point  of  consumption  may  be  drawn  against  by  successive 
holders  in  good  faith,  and  each  transfer  may  be  made  the  basis  upon  which 
discount  may  be  obtained  through  our  present  system.  I  therefore  argue 
that  through  this  source  ample  currency  can  be  solely  issued  and  no  infla- 
tion will  ensue.  If  the  industries  are  in  need  of  $4,500,000,000  at  this  time, 
it  will  be  better  that  the  Congress  vote  it  direct  and  forbid  the  rediscount 
of  notes  issued  for  capital  purposes,  such  as  these  notes  certainly  would  be. 

I  would  suggest  that  if  the  administration  believes  that  inflation  of  tins 
character  is  necessary  to  finance  the  war,  that  the  more  direct  way  would 
be  to  issue  United  States  notes  direct.  Why  attempt  to  deceive  ourselves. 
The  bill  is  just  as  wild  as  scheme  as  the  issuance  of  United  States  notes 
would  be. 


ADVANCES  TO  CONTRACTORS  BY  WAR  CREDITS 
BOARD  APPROXIMATELY  $150,000,000. 

Advances  to  contractors  totaling  $145,551,000  were 
approved  by  the  War  Credits  Board  between  the  time  of  its 
creation  in  November  and  Jan.  24,  according  to  an  an- 
nouncement made  by  the  War  Department  on  Feb.  10. 
The  War  Credits  Board  was  created  to  pass  upon  advances 
of  funds  to  contractors  engaged  on  Government  work.  The 
law  permits  advances  not  exceeding  30%  of  the  contract 
price  for  supplies,  such  advances  to  be  amply  secured.  The 
War  Department  states  that  the  advances  made  "have 
stimulated  the  production  of  war  materials  and  both  large 
and  small  contractors  have  availed  themselves  of  the  sys- 
tem." The  War  Credits  Board  was  created  by  the  Secre- 
tary of  War  with  the  following  members:  Samuel  McRob- 
erts,  Vice-President  of  the  National  City  Bank  of  New  York, 
now  a  Colonel  in  the  Ordnance  Department,  National 
Army;  M.  W.  Thompson,  financial  expert  and  accounting 
lawyer  of  New  York  City,  now  Lieutenant-Colonel  in  the 
Signal  Corps,  U.  S.  A.,  and  Edward  Clifford,  an  investment 
banker  of  Chicago,  now  Lieutenant-Colonel,  Quartermaster 
Corps,  National  Army.  The  board  elected  B.  W.  Jones, 
Vice-President  and  Secretary  of  the  Bankers  Trust  Co.  of 
New  York,  as  its  Executive  Secretary.  It  is  stated  that  a 
number  of  attorneys,  bankers  and  accountants  were  called 
in  as  assistants  to  the  board  in  considering  the  applications 
immediately  made  for  advance  payments  on  Government 
contracts.  A  statement  prepared  by  the  War  Credits  Board 
includes  the  following  explanation  of  its  functions  and  activi- 
ties to  date: 

When  a  concern  that  has  a  contract  with  the  War  Department  for  sup- 
plies has  shown  the  Board  that  it  needs  financial  assistance,  and  has  been 
able  to  comply  with  the  Act  by  giving  adequate  security,  the  Board  has 
approved  an  advance  payment  and  the  money  has  been  received  by  the 
contractor  without  delay — in  many  instances  where  the  case  was  urgent 
the  money  has  been  paid  over  to  the  contractor  the  same  day  application 
has  been  filed.  However,  the  Board  does  not  act  in  any  sense  as  a  bank. 
It  is  only  when  the  manufacturer  has  reached  a  point  where  financial  assist- 


ance is  needed,  in  addition  to  his  banking  linos,  that  application  for  ad- 
vance payment  for  his  goods  is  considered  favorably  by  the  Board. 

Many  manufacturers,  on  account  of  delays  caused  by  railroad  conges- 
tion, &c.,  used  up  all  their  capital,  borrowed  all  they  could  from  their 
banks  and  still  did  not  have  the  money  necessary  to  finish  their  supplies 
and  mako  deliveries  to  the  Government  so  as  to  get  payment  for  them.  In 
some  instances  they  were  on  the  verge  of  closing  down  their  plants  because 
of  their  inability  to  get  the  cash  to  meet  their  pay-rolls. 

By  authorizing  advance  payments  promptly  the  Board  has  relieved  all 
these  contractors,  who,  instead  of  spending  their  time  trying  to  find  money, 
are  now  enabled  to  devote  themselves  entirely  to  the  business  of  producing 
war  requirements. 

There  is  no  doubt  of  the  value  of  the  Board  to  tho  manufacturer  of  lim- 
ited working  capital.  No  matter  how  small  the  plant  a  man  may  have, 
if  he  has  the  skill  to  make  supplies  needed  by  tho  Government  in  the  prose- 
cution of  war,  he  now  can  take  a  contract  and  at  the  same  time  go  before 
the  War  Credits  Board  and  get  an  advance  payment  sufficient  to  see  him 
through.  It  is  hoped  the  small  manufacturers  everywhere  will  realize  this 
and  begin  to  take  Government  contracts,  thus  keeping  their  plants  going 
through  the  war  and  also  getting  money  back  to  their  communities  which 
had  been  subscribed  for  Liberty  bonds. 

It  is  stated  that  among  the  men  called  into  consultation 
by  the  board  are: 

Edward  M.  Seibert  of  the  Bank  of  Pittsburgh,  Captain  Charles  R. 
Hickox,  lawyer  of  New  York,  Signal  Corps  Reserve;  Captain  J.  Lothrop 
Motley,  lawyer,  Boston,  Quartermaster  Reserve  Corps;  Charles  V.  Run- 
yan,  lawyer,  Memphis;  Dean  Lucking,  lawyer,  Detroit,  2d  Lieutenant, 
Signal  Corps  Reserve;  C.  W.  Schroeder,  banker,  National  City  Co., 
New  York;  W.  W.  Moss,  investment  banker,  Norfolk,  Va.;  Robert  For- 
gan,  Vice-President  National  City  Bank,  Chicago;  L.  D.  Laning,  First 
National  Bank,  Petersburg,  111.;  Donald  M.  Liddell,  engineer  and  ac- 
countant, Baltimore;  William  Ziegler  Jr.,  2d  Lieutenant,  Ordnance,  New 
York  City;  Frank  Kolb  accountant  University  of  Michigan;  B  B  Bailey 
investment  banker  Albany  N.  Y.;  P.  W.  Herrick,  banker,  Cleveland, 
and  A.  F.  La  Frentz,  President  of  the  American  Audit  Co.,  New  York. 


COMMITTEES  IN  FEDERAL  RESERVE  DISTRICTS  TO 
CO-OPERATE  WITH  CAPITAL  ISSUES  COMMIT- 
TEE—CLEVELAND ISSUE  DISAPPROVED. 
The  appointment  of  committees  in  the  various  Federal 
Reserve  districts  to  co-operate  with  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Board  was  made  known  on 
the  9th  inst.  These  sub-committees  will  assist  the  central 
committee  in  passing  on  applications  originating  in  their 
respective  districts.  Details  concerning  the  appointment  of 
the  central  or  Capital  Issues  Committee  were  given  in  our 
issue  of  Feb.  2,  page  439.  It  consists  of  Paul  M.  Warburg, 
Charles  S.  Hamlin  and  Frederick  A.  Delano,  of  the  Federal 
Reserve  Board,  and  it  is  assisted  by  an  advisory  committee 
composed  of  Allen  B.  Forbes,  F.  H.  Goff  and  Henry  C. 
Flower.  The  sub-committee  in  each  of  the  Reserve  Districts 
will  have  its  headquarters  at  the  Federal  Reserve  bank  of  the 
district,  and  will  consist  of  the  Federal  Reserve  Agent  as 
Chairman;  the  Governor  of  the  Federal  Reserve  bank  as 
Vice-Chairman  and  three  other  members  chosen  because  of 
special  qualifications  for  the  work.  Bankers  and  others 
having  broad  experience  in  the  financing  of  municipal,  man- 
ufacturing or  public  utilities  securities  have  been  invited  to 
become  affiliated  with  the  sub-committees  as  an  auxiliary 
body,  one  or  more  members  of  which,  from  time  to  time,  as 
their  advice  and  experience  may  be  helpful  or  useful,  being 
asked  to  join  with  the  sub-committee  in  investigating  and 
passing  on  specific  applications.  No  committee  member 
will  be  permitted  to  give  advice  or  report  upon  any  applica- 
tion in  which  he  has  a  direct  or  indirect  personal  interest. 
All  applications  for  the  approval  of  security  issues  are  ex- 
pected to  be  made  direct  to  the  Capital  Issues  Committee, 
which  will  refer  them  to  the  particular  district  from  which  a 
report  is  desired.  In  the  New  York  Federal  Reserve  Dis- 
trict the  following  have  been  invited  by  the  Capital  Issues 
Committee  to  act  with  the  Chairman  and  Vice-Chairman  of 
the  Federal  Reserve  Bank:  Frederick  Strauss,  of  J.  &  W. 
Seligman  &  Co.;  Charles  A.  Stone,  of  Stone  &  Webster,  and 
John  R.  Morron,  President  of  the  Atlas  Portland  Cement 
Co.  The  following  are  the  members  of  the  sub-committees 
and  auxiliary  committees  of  all  the  twelve  Reserve  districts: 

Boston — Permanent  committee:  F.  H.  Curtiss,  Chairman;  C.  A.  Morss, 
Vice-Chairman;  Robert  Winsor,  John  E.  Oldham,  Francis  R.  Hart. 
Auxiliary  Committee:  Charles  Francis  Adams,  Henry  B.  Day,  Allen  Curtis, 
Allan  Forbes,  Philip  Cabot,  James  F.  Jackson.  Henry  G.  Bradley. 

New  York — Permanent  committee:  Pierre  Jay,  Chairman;  Benjamin 
Strong,  Vice-Chairman;  Frederick  Strauss,  C.  A.  Stone,  John  R.  Morron. 
Auxiliary  committee:  Thomas  W.  Lamont,  Beorge  B.  Cortelyou,  Harry 
Bronner,  Walter  P.  Cooke,  Charles  V.  Ritch,  S.  R.  Bertram,  Henry  R. 
Towne,  Mortimer  L.  Schiff,  George  Hardy,  W.  P.  Graham,  E.  H.  Outer- 
bridge,  Arthur  Sinclair  Jr.,  Edwin  G.  Merrill,  Charles  H.  Sabin,  A.  H. 
Wiggin,  Newcomb  Carlton,  William  L.  Saunders,  Alvin  W.  Krech. 

Philadelphia — Permanent  committee:  R.  L.  Austin,  Chairman;  C.  L. 
Rhoads,  Vice-Chairman;  John  Gribbel,  A.  A.  Jackson,  Clarence  W.  Clark. 
Auxiliary  committee,  John  Newbold,  L.  Scott  Townsend,  John  Brooks, 
George  H.  Frazier,  Louis  C.  Lillie,  Thomas  S.  Gates,  Ferdinand  W. 
Roebling  Jr.,  H.  B.  Schooley,  Howard  S.  Graham,  Charles  W.  Welch, 
E.  P.  Passmore,  Benjamin  E.  Mann,  G.  W.  Reilly. 

Cleveland — Permanent  committee:  D.  C.  Wills,  Chairman;  E.  R. 
Fancher,  Vice-Chairman;  H.  C.  McEldowney,  J.  Arthur  House,  A.  E. 
Adams.  Auxiliary  committee:  C.  E.  Sullivan,  F.  R.  Huntington,  O.  N. 
Manning.  Charles  W.  Dupuis,  E.  H.  Cady,  C.  B.  Wright,  Baird  Mitchell. 
William  M.  Bell. 
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Richmond — Permanent  committee:  Caldwell  Hardy,  Chairman;  George 
J.  Scay,  Vice-Chairman;  Frederick  W.  Scott,  John  M.  Miller,  Herbert  W. 
Jackson.  Auxiliary  committee:  Waldo  Newcomer,  F.  H.  Fries,  John  L. 
Dickinson,  B.  II.  Griswold  Jr.,  S.  T.  Morgan,  George  A.  Holderness,  John 
Joy  Edson,  Coleman  Wortham,  R.  G.  Rhett,  John  A.  Law.  E.  E.Thompson. 

Atlanta — Permanent  committee:  M.  B.  Wellborn,  Chairman;  J.  A.  Mc- 
Cord,  Vice-Chairman;  W.  H.  Kettig,  Hollins  Randolph,  J.  E.  Zunts. 
Auxiliary  committee:  James  E.  Caldwell,  Edward  W.  Lane,  W.  H.  Has- 
singer,  Roby  Robinson,  F.  E.  Gunter,  A.  M.  Baldwin,  Otto  M.  Marx. 

Chicago— Permanent  committee:  W.  A.  Heath,  Chairman;  J.  B.  Mc- 
Dougal,  Vice-Chairman;  E.  D.  Hulbert,  Rufus  C.  Dawes,  Joy  Morton. 
Auxiliary  committee:  George  M.  Reynolds,  Emory  W.  Clark,  Oliver  C. 
Fuller,  S.  A.  Fletcher,  B.  A.  Eckart,  Simon  Casady,  Louis  E.  Ferguson, 
Chauncey  Keep,  E.  J.  Buffington,  John  J.  Mitchell,  B.  E.  Sunny,  E.  K. 
Boiset. 

St.  Louis — Permanent  committee:  W.  McC.  Martin,  Chairman;  Rolla 
Wells,  Vice-Chairman;  F.  O.  Watts,  W.  K.  Bixbee,  W.  R.  Compton. 
Auxiliary  committee:  N.  A.  McMillan,  Festus  J.  Wade,  J.  A.  Omberg, 
S.  T.  Ballard,  Emby  L.  Swearingen,  Breckinridge  Jones,  William  E.  Guy, 
W.  L.  Hemingway,  Walker  Hill,  Benjamin  Gratz.  M.  S.  Sonntag. 

Minneapolis— Permanent  committee:  John  H.  Rich,  Chairman;  Theo- 
dore Wold,  Vice-Chairman;  William  A.  Durst,  George  D.  Dayton,  J.  L. 
Record.  Auxiliary  committee:  George  W.  Burton,  Sam  Stephenson,  John 
R.  Mitchell,  C.  B.  Little,  A.  M.  Marshall,  Walter  Butler,  James  Mac- 
Naughton,  Isaac  Lincoln,  F.  A.  Chamberlain. 

Kansas  City — Permanent  committee:  Asa  E.  Ramsay,  Chairman; 
M.  J.  Z.  Miller  Jr.,  Vice-Chairman;  Peter  W.  Goebel,  H.  P.  Wright, 
F.  P.  Neal  of  Kansas  City.  Auxiliary  committee;  O.  C.  Snyder,  Geo.  S. 
Hovey,  Kansas  City;  J.  G.  Schneider,  St.  Joseph,  Mo.;  C.  L.  Davidson, 
Wichita,  Kan.;  J.  R.  Burrows,  Topeka,  Kan.;  Luther  Drake  and  R.  C. 
Peters,  Omaha;  A.  H.  Marble,  Cheyenne,  Wyo.;  John  Evans,  Denver, 
Col.;    D.  N.  Fink,  Muskogee,  Okla. 

San  Francisco — Permanent  committee:  John  Perrin,  Chairman;  James 
K.  Lynch,  Vice-Chairman;  I.  W.  Hellman,  George  K.  Weeks,  J.  F.  Sartori. 
Auxiliary  committee:  M.  F.  Bakus,  D.  W.  Twoly,  H.  J.  McClung,  A.  L. 
Mills,  F.  F.  Johnson,  G.  A.  Batchelder,  R.  S.  Stacy,  L.  H.  Farnsworth. 

Dallas — Permanent  committee:  W.  F.  Ramsey,  Chairman;  R.  L.  Van 
Zandt,  Vice-Chairman;  Edward  Gray,  Howell  E.  Smith,  W.  C.  Stripling. 
Auxiliary  committee:  Lewis  Hancock,  E.  Rotan,  D.  E.  Waggoner,  E.  O. 
Tenison,  John  Sealy,  W.  R.  Grim,  J.  O.  Terrell. 

One  of  the  first  loans  which  the  Capital  Issues  Committee 
has  voted  against  is  a  $200,000  block  of' park  bonds  proposed 
by  the  city  of  Cleveland  along  with  water,  electric-light  and 
street  bonds,  the  total  offering  amounting  to  $1,550,000. 
The  entire  offering  had  at  first  been  approved  by  the  com- 
mittee, but  later  it  reconsidered  its  action  and  decided  that 
since  the  park  improvements  were  not  in  the  nature  of 
essentials  for  the  prosecution  of  the  war  their  issuance  should 
not  have  been  authorized.  This  decision  did  not,  however, 
become  known  until  after  the  securities  had  been  disposed 
of.  The  withdrawal  of  the  park  issue  of  course  followed 
the  announcement  of  the  committee's  final  stand. 


The  Capital  Issues  Committee  has  approved  the  offering 
of  Nashville  bonds — it  does  not,  it  is  proper  to  say,  pass  on 
the  legality  of  the  securities,  but  approves  their  issuance  as 
essentials  during  the  war.  The  committee's  letter  sanc- 
tioning the  offering  must  be  incorporated  in  any  public 
announcement  of  the  proposal.     We  give  the  letter  herewith: 

FEDERAL  RESERVE  BOARD. 

Washington,  Feb.  6  1918. 
Hon.  William  Oupton,  Mayor  City  of  Nashville,  Tenn. 
Dear  Sir: — Referring  to  the  proposed  issue  of 
S25.000  5%  police  station  bonds, 

55,000  5%  fire  hall  bonds, 
300,000  (of  the  total  authorized  issue  of  $1,000,000)  sewer  sanitation 

bonds, 
125,000  burnt  district  school  bonds, 
by  the  city  of  Nashville,  Tenn.: 

After  inquiring  into  the  purpose  of  the  issues  above  described,  we  are 
of  opinion  that  the  sale  of  the  said  bonds  is  not  incompatible  with  the  in- 
terest of  the  United  States. 

This  finding  constitutes  no  approval  of  such  issues  as  regards  their  merits, 
security  or  legality  in  any  respect. 

In  any  public  offer  or  advertisement  of  the  said  issues  this  letter  must 
be  incorporated  in  full. 

CAPITAL  ISSUES  COMMITTEE    OF  THE 
FEDERAL  RESERVE   BOARD. 
(Signed  )By  PAUL  M.  WARBURG,  Chairman. 


The  New  York  Sub -Committee  of  the  Capital  Issues  Com- 
mittee have  received  up  to  the  13th  inst.  seven  applications 
for  the  issuance  of  securities  amounting  to  between  $50,- 
000,000  and  $60,000,000;  all,  it  is  said,  came  from  public 
utility  companies;  four  of  the  seven  at  the  date  named  had 
been  approved.    

INFLATION     POSSIBILITIES— CHARLES    H.     SABIN 
ON  NECESSITY  OF  EXPANSION  TO  MEET 
STRAIN  OF  WAR. 
According  to  Charles  H.  Sabin,  President  of  the  Guaranty 
Trust  Company  of  this  city,  three  available  means  are  at 
hand  to  meet  the  great  financial  strain  which  the  war  has 
placed  upon  us,  viz.,  first,  thrift;  second,  increased  produc- 
tion, and  third,  credit  expansion.     Mr.  Sabin's  views  in  the 
matter  are  set  out  in  an  article  prepared  for  the  February 
number   of   the   Guaranty   News,    his    observations   being 
written  under   the  title   "Facing  the  Facts."     Mr.   Sabin 
declares  that  "the  apprehensions  which  have  been  created 
by  some  of  the  extreme  thrift  propaganda  are  unfortunate 


and  not  based  upon  sound  economic  or  patriotic  grounds.' 
Concerning  the  savings  of  the  people  he  says 

The  normal  savings  of  the  people  of  the  United  States  at  the  outbreak  of 
the  European  war  were  estimated  at  $5,000,000,000  or  $6,000,000,000  a 
year;  in  1917  they  were  estimated  at  $14,000,000,000  or  $15,000,000,000, 
and  an  increasing  measure  of  thrift  is  reflected  on  all  sides — in  the  invest- 
ment market,  savings  bansk,  life  insurance  companies,  &c.  To  carry  a 
thrift  program  beyond  the  point  of  this  rational  increase  in  saving  could 
serve  only  to  depress  business,  destroy  values  and  create  unemployment. 

Between  the  fallacy  of  "business  as  usual"  and  the  threat 
of  "drying  up  business,"  he  says  there  must  certainly  lie 
a  sane  middle  course.  This,  he  contends,  should  be  a  course 
of  wise  economy  and  business  conservation  which  will 
neither  exploit  nor  wreck,  but  maintain  and  protect  our 
business  system.     He  further  says: 

We  have  given  great  consideration  to  price-fixing  and  money-saving, 
and  all  too  little  to  increased  production  since  we  have  entered  the  war. 
It  is  certain  that  along  this  latter  course  lies  the  line  of  national  progress. 
No  great  nation  has  even  won  prominence  in  the  world's  affairs  through 
any  policy  of  mere  thrift;  many  have  succeeded  through  increasing  the 
wealth-producing  powers  of  their  people. 

Intensive  cultivation  of  the  soil,  the  increase  and  improvement  of  me- 
chanical methods,  a  wise  use  of  labor  and  intelligent  co-operation  between 
Government  and  industry,  will  all  assist  in  increasing  production  and 
creating  the  new  wealth  necessary  for  war's  consumption.  Much  that  our 
Government  has  done  has  had  the  opposite  effect.  Some  of  our  price- 
fixing  has  served  only  to  limit  production  rather  than  to  stimulate  it — 
as  in  the  coal  situation. 

The  total  production  of  the  American  people  is  to-day  estimated  at  be- 
tween $40,000,000,000  and  $50,000,000,000  a  year,  and  the  aggregate 
wealth  at  somewhere  near  $250,000,000,000.  The  yearly  increase  in  our 
wealth  arising  from  the  excess  of  production  over  consumption  is  probably 
somewhere  in  the  neighborhood  of  $15,000,000,000.  Whatever  would 
serve  to  increase  that  figure  would  contribute  immediately  to  the  resisting 
power  of  the  nation  and  add  to  the  assurance  of  victory. 

Another  factor  which  can  add  immeasurably  to  the  solution  of  the  prob- 
lem is  labor.  The  entire  productive  power  of  American  labor  should  be 
utilized  to  meet  the  emergencies  of  the  situation.  This  is  no  time  for  the 
discussion  of  eight-hour  days,  off-days  and  holidays,  but  every  branch 
of  labor,  skilled  and  unskilled,  should  be  devoted  to  increased  production 
through  every  working  hour  possible  without  lessening  the  capacity  of 
the  human  machine.  A  better  distribution  of  labor,  if  it  were  possible  to 
effect  it,  would  also  add  measurably  to  the  solution  of  the  problem.  Avoid- 
ance by  the  Government  of  unfair  and  uneconomic  competition  could  save 
greatly  here. 

The  third  course  advocated  as  open  to  us,  namely  through 
expansion  of  credit,  has  perhaps  attracted  most  attention. 
On  this  Mr.  Sabin  says: 

The  third  recourse  open  to  us  to  meet  the  cost  of  war  is  through  expan- 
sion of  credit  now  possible  through  the  Federal  Reserve  System,  which 
provides  a  medium  for  re-discounting  and  the  issue  of  currency  against 
commodities.  There  has  been  a  good  deal  of  agitation  against  so-called 
inflation  of  credit  and  it  can  frankly  be  admitted  that  it  would  be  most 
desirable  if  no  inflation  were  necessary,  but  the  history  of  all  wars  in  all 
countries  has  proven  that  the  burdens  of  war  cannot  be  borne  without 
some  degree  of  inflation  through  an  expansion  of  currency  or  credit. 

History  has  also  shown  that  the  results  of  this  inflation  have  not  been 
disastrous,  although  in  some  instances  painful,  but  war  without  inflation 
is  no  more  conceivable  than  war  without  pain.  The  experience  of  nations 
has  been  that  the  increase  in  prices  resulting  from  expansion  gives  in- 
dustry a  stimulus.  The  extra  demands  of  both  Government  finance  and 
increased  industrial  needs  require  expansion  of  credit.  As  a  matter  of 
fact,  our  so-called  reservoir  of  credit  was  designed  to  permit  adequate  ex- 
pansion to  meet  such  emergencies. 

Under  the  proposed  Priority  Finance  Committee  of  the  Federal  Reserve 
Board  a  wise  voluntary  supervision  of  new  issues  of  capital  would  give  a 
balance  wheel  to  this  credit  and  currency  inflation.  Further,  a  sound 
taxation  program  in  connection  with  our  war  finance  will  act  as  a  de- 
terrent to  the  possible  evil  effects  of  inflation. 

In  considering  the  possible  currency  and  credit  expansion,  we  should 
note  that  the  Federal  Reserve  System  has  brought  about  certain  changes 
in  our  banking  system,  the  possibilities  of  which  have  not  been  fully  ap- 
preciated. Undue  importance  has  been  attributed  to  the  note-issuing 
function  of  the  Federal  Reserve  System  and  not  enought  attention  has 
been  given  to  the  possibility  of  elasticity  of  credit  which  may  possibly 
be  built  up  on  that  system.  Member  banks  keep  reserves  with  their  re- 
spective Federal  Reserve  banks.  These  reserves  may  constitute  a  deposit 
of  actual  lawful  money,  or  a  deposit  rising  from  credit  transactions;  that  is, 
rediscount  of  commercial  paper  which  the  member  bank  has  originated 
through  a  credit  transaction. 

Joint  Stock  Banks  in  England,  with  no  required  minimum  reserves, 
report  their  reserves  as  consisting  of  "cash  on  hand  and  at  the  Bank  of 
England."  This  latter,  in  the  main,  represents  credit  extended  to  them 
by  the  Bank  of  England.  The  fiscal  machinery  provided  by  the  Federal 
Reserve  System  makes  possible  a  development  of  our  credit  structure 
along  the  lines  of  the  English  system. 

On  Jan.4  1918  the  twelve  Federal  Reserve  banks,  after  providing  for  the 
minimum  reserve  of  40%  in  gold  against  Federal  Reserve  notes  outstand- 
ing, had  a  reserve  of  85%,  against  net  deposits.  This  reserve  was  made 
up  principally  of  gold,  as  is  indicated  by  the  fact  that  out  of  the  total  re- 
serve holdings  of  the  twelve  banks,  which  was  $1,733,000,000,  only  $45,- 
000,000  consisted  of  legan  tender  notes,  silver,  &c. 

The  Federal  Reserve  banks  are  required  to  keep  a  minimum  reserve  of 
35%  in  lawful  money  against  net  deposits.  On  the  basis  of  excess  reserves 
over  35%  against  net  deposits,  and  on  the  assumption  that  all  of  this 
reserve  was  to  be  used  in  the  extension  of  credit  in  the  form  of  deposits, 
the  twelve  banks  would  be  able  to  extend  approximately  $2,000,000,000 
of  credit  to  member  banks. 

This  $2,000,000,000  of  credit  extended  by  the  Federal  Reserve  Bank  to 
member  banks  could  in  turn  be  considered  by  the  member  banks  as  reserve 
held  in  the  Federal  Reserve  banks.  On  the  basis  of  this  reserve,  it  would 
be  possible  for  the  member  banks  to  in  turn  extend  credit  of  approximately 
$20,000,000,000. 

But  even  after  the  extension  of  credit  to  this  degree,  the  actual  specie 
holding  of  the  Federal  Reserve  banks  would  consist  of  40%  against  notes 
and  of  35%  against  deposits,  which  would  leave  the  FederalReserveSys- 
tem  in  a  far  more  favorable  position  than  that  of  the  Bank  of  England 
to-day. 

The  latest  statement  of  the  Bank  of  England  showed  that  its  Banking 
Department  had  a  reserve  equal  to  approximately  19%.  This  consisted 
of  gold  and  silver  coin  and  bank  notes  put  out  by  the  Issue  Department 
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of  the  Bank  of  England,  which  department  has  power  to  issue  bank  notes 
secured  by  approximately  £18,000,000  Government  and  other  securities. 
All  notes  issued  above  that  amount  must  be  backed  up  by  100%  gold. 

Combining  the  reserves  of  the  Issue  Department  and  the  Banking  De- 
partment, it  is  seen  that  the  total  reserve  of  approximately  24%  of  specie 
was  held  by  the  Bank  of  England  against  total  deposits  and  total  notes 
issued. 

We  shall  unquestionably  have  to  draw  upon  our  enormous  reserves,  but 
there  is  no  reason  for  alarm  on  that  account.  This  country  is  financially 
strong  enough  and  has  sufficient  wealth-producing  power  to  withstand 
the  strain,  and  to  effect  the  necessary  readjustments  without  serious  con- 
sequences. 

One  authority  recently  pointed  out  the  striking  fact  that  "were  the  na- 
tion now  put  to  such  a  test  (as  that  presented  by  the  financing  of  the  Civil 
War)  it  would  be  obliged  to  raise  $74,000,000,000  in  four  years,  and  that 
with  a  hostile  European  and  New  York  money  market,  and  with  half  of 
the  nation  walled  out." 

The  resources  of  our  banks  in  1861  amounted  to  only  $1,500,000,000, 
yet  seven  years  after  the  Civil  War  three-eighths  of  the  cost,  amounting 
to  $4,000,000,000,  had  been  paid.  The  resources  of  our  banks  in  1917 
totalled  $37,000,000,000. 

Commenting  on  Mr.  Sabin's  views  the  New  York  "Tri- 
bune" makes  the  following  editorial  criticism: 

When  a  Comptroller  of  the  Currency  from  Virginia  or  a  fiat  currency 
enthusiast  from  Kansas,  or  elsewhere,  paints  the  glories  of  cheap  money 
and  loan  inflation,  with  a  light  touch  on  the  high  prices  they  cause,  no  one 
pays  a  deal  of  attention.  It  is  otherwise  when  a  banker  of  the  position 
and  attainments  of  Mr.  Charles  H.  Sabin,  at  the  head  of  one  of  the  na- 
tion's largest  financial  institutions,  seems  to  give  even  passive  countenance 
to  this  kind  of  Rainbow  Finance. 

In  an  article  printed  in  Tuesday's  "Tribune"  Mr.  Sabin  points  out  the 
enormous  possibilities  of  loan  expansion  under  the  amendments  to  the 
Federal  Reserve  Act,  passed  last  June.  He  estimates  that  existing  re- 
sources of  the  twelve  Reserve  banks  would  permit  of  additional  credits 
from  member  banks  to  the  unthinkable  sum  of  around  twenty  billions  of 
dollars.  It  is  true.  That  is  the  law.  The  present  total  of  the  loans  of 
all  the  banks  of  the  Reserve  Systrm  is  probably  not  much  over  eleven 
billions.  The  total  for  the  whole  nation  is  not  much  over  seventeen  bil- 
lions. And  these  represent  the  conservative  capacity  of  the  greatest 
banking  strength  of  any  nation  in  the  world — the  slow  growth  of  a  century 
and  a  half. 

These  loans  have  expanded  by  nearly  one-half  from  the  beginning  of  the 
war.  And  now  we  are  invited  to  contemplate  doubling  them  again — to 
finance  the  war.  What  an  increase  of  50%  in  three  years  has  meant  we 
already  know.  It  has  meant  a  rise  of  at  least  80%,  if  not  100%,  in  the  gen- 
eral level  of  prices.  It  has  given  us  32-cent  cotton,  $3  cash  wheat,  $2  cash 
corn,  $55  pig  iron — in  brief,  the  highest  prices  known  since  the  close  of  the 
Civil  War.  What  a  doubling  of  our  effective  business  currency  would  now 
mean  no  man  could  guess.  Practically  speaking,  the  nation — ex-Gar- 
field  Mondays  and  short  rations  for  the  rest  of  the  week — is  running  at 
100%  capacity.  Labor  is  practically  100%  employed.  We  cannot  pro- 
duce more  coal,  or  steel,  or  food,  or  transportation,  or  ships  without  draw- 
ing from  some  other  industry. 

Practically  speaking,  under  existing  conditions,  all  loan  expansion  now 
means  simply  currency  inflation  and  higher  and  higher  prices.  It  can 
bring  about  no  marked  increase  in  production.  We  cannot  win  the  war 
simply  by  inflating  prices.  We  need  the  goods,  not  money.  And  there 
is  nothing  which  tends  so  to  promote  universal  extravagance  and  low  effi- 
ciency in  labor  as  a  sudden  and  wholesale  rise  in  wages.  That  is  what  we 
are  suffering  from  now.  So  far  as  we  can  at  the  moment  judge,  the  na- 
tion's product  of  goods  was  slightly  less  last  year  than  in  1916.  Further 
inflation  can  only  make  the  situation  worse. 

When  we  add  to  all  this  the  heavy  tax  that  inflation  lays  upon  the  poor 
and  the  thrifty  and  all  those  of  more  or  less  fixed  incomes,  the  danger  to 
our  savings  banks  and  the  rank  injustice  it  brings  to  all  holders  of  life  in- 
surance, we  feel  that  it  is  not  without  danger  that  a  banker  of  Mr.  Sabin's 
repute  should  unfold  such  possibilities  to  the  undying  band  of  the  infla- 
tion :sts,  with  no  word  of  warning  of  the  effect  of  such  a  policy  of  expan- 
sion. 


COMMITTEE  OF  ECONOMICS  ON  PURCHASING  POWER 
OF  MONEY  IN  WAR  TIME. 

Never  before  in  history  has  an  understanding  of  the  simple 
principles  of  economics  been  so  sorely  needed,  is  the  unani- 
mous conclusion  reached  by  a  Committee  of  Economics 
engaged  in  the  study  of  the  purchasing  power  of  money 
in  war  time.  This  committee  is  made  up  of  Prof.  Irving 
Fisher  (Chairman)  of  Yale  University;  Prof.  E.  W.  Kemmerer 
of  Princeton  University;  Prof.  B.  M.  Anderson,  Jr.,  of  Har- 
vard University;  Dr.  Royal  Meeker,  United  States  Com- 
missioner of  Labor  Statistics;  Prof.  Wesley  Clair  Mitchell 
of  Columbia  University,  and  Prof.  Warren  M.  Persons  of 
Colorado  College.  The  first  public  statement  of  the  com- 
mittee was  issued  on  the  10th  inst.  The  committee  would 
impress  upon  us  the  imperative  need  of  a  reduction  of  con- 
sumption and  an  increase  of  production,  of  the  repression  of 
non-essentials,  and  of  promotion  of  organization  and  re- 
direction of  industry. 

"In  meeting  the  great  national  readjustment  to  war  con- 
ditions," the  committee  says,  "we  must  not  let  our  'business 
as  usual'  impulses  prevent  the  needed  saving  and  shifting 
of  industry,  lest  we  pay  a  terrific  penalty  in  higher  cost  of 
living  and  national  inefficiency." 

The  committee  finds  the  public  confused  and  vacillating 
between  two  economic  philosophies — the  simple,  direct,  old- 
fashioned,  correct  philosophy  of  saving  and  working  and 
the  fallacious  philosophy,  best  epitomized,  they  say,  as 
"business  as  usual."  "One  of  our  greatest  perils  in  the  future 
lies  in  further  credit  expansion,"  the  committee  declares, 
"and  this  peril  comes  largely  from  our  lending  by  borrowing." 
The  committee  points  out  the  right  way  and  the  wrong  way 
to  lend  money  to  our  country.     It  says: 


The  right  way  is  the  frank  and  honest  way  of  saving  up  the  money  by 
spending  less  or  earning  more;  the  wrong  way  is  the,  at  first  cheap  and 
easy,  although  ultimately  costly  and  painful  way,  of  lending  the  Govern- 
ment what  we  borrow  at  the  bank. 

By  giving  up  non-essentials  to  buy  Government  securities,  we  allow  the 
Government  to  buy  war  essentials  and  at  the  same  time  release  productive 
energy  from  the  making  of  non-essentials  for  us  to  the  making  of  essentials 
for  the  Government. 

The  committee  in  collecting  its  facts  has  had  the  co- 
operation of  several  branches  of  the  United  States  Govern- 
ment, as  well  as  of  some  large  commercial  and  financial 
houses.     The  statement  of  the  committee  follows: 

The  country  has  experienced  an  acute  coal  situation,  a  drastic  coal  order, 
the  breakdown  of  railway  transportation,  the  taking  over  of  the  railroads 
by  the  Government,  mounting  living  costs,  and  price  fixing. 

These  events  crowded  upon  us  while  we  were  still  congratulating  our- 
selves on  the  success  of  the  draft,  the  passage  of  fuel  and  food  conservation 
laws,  and  the  unparalleled  subscriptions  to  Liberty  bonds. 

Enrollments,  laws,  and  subscriptions,  however,  do  not  represent  things 
accomplished;  they  are  only  plans  laid  out.  The  test  of  the  nation  comes 
when  we  try  to  execute  those  plans.  The  breakdowns  we  are  experiencing 
show  the  magnitude  and  difficulties  of  our  task. 

We  are  undergoing  a  national  readjustment  to  war  conditions — a  great 
shift  from  a  peace  to  a  war  footing,  the  growing  pains  of  which  are  acute 
just  now,  though  they  have  been  experienced,  less  acutely,  for  the  past 
three  years. 

This  war,  the  greatest  of  all,  is  greatest  especially  in  its  cost.  It  is 
estimated  that  the  money  cost  alone,  for  all  nations,  is  upward  of  a  hundred 
billion  of  dollars.  Each  week  it  costs  as  much  as  did  the  entire  Boer  War; 
each  month  as  much  as  the  entire  Russo-Japanese  War;  each  two  months 
as  much  as  the  entire  Civil  War,  which  hitherto  has  held  the  record. 

Never  before  in  history  has  an  understanding  of  the  simple  principles 
of  economics  been  so  sorely  needed.  Although  much  is  being  done  to  sup- 
ply this  need,  we  find  the  public  confused  and  vacillating  between  two 
economic  philosophies — the  simple,  direct,  old-fashioned,  correct  philosophy 
of  saving  and  working  and  the  fallacious  philosophy,  perhaps  best  epito- 
mized as  "business  as  usual." 

So  far  as  we  let  our  "business  as  usual"  impulses  prevent  the  needed 
saving  and  economic  shifting  we  shall  pay  a  terrific  penalty  in  higher  cost 
of  living,  as  well  as  in  national  inefficiency  and  maladjustment. 

The  living  cost  and  the  level  of  commodity  prices  in  general  are  now,  as 
we  are  all  aware,  extremely  high.  The  average  wholesale  prices  in  the 
United  States  last  month  were  81%  above  that  of  July  1914;  that  is,  the 
purchasing  power  of  money  over  goods  in  the  wholesale  markets  has  been 
almost  cut  in  half. 

The  rise  in  retail  prices  of  foods  in  the  same  period  has  been  57  % .  This 
means  a  reduction  to  less  than  two-thirds  in  the  purchasing  power  of  money 
over  foods  in  the  retail  markets.  Abroad  the  rise  of  prices  has  been  even 
greater. 

Between  1896  and  1914  wholesale  prices  in  the  United  States  were  rising 
at  the  average  rate  of  only  one-fifth  of  1%  per  month;  but  even  that  small 
rate,  long  continued,  was  enough  to  make  the  "H.  C.  L."  a  very  painfu 
fact.  • 

Since  the  war  wholesale  prices  in  the  United  States  have  been  rising  at  the 
rate  of  nearly  2%  per  month,  or  nearly  10  times  as  fast  as  before  the  war. 
In  some  countries  in  Europe  the  rise  in  prices  has  been  two  or  three  times 
as  rapid  as  in  the  United  States.  While  the  war  lasts  the  commodity  price 
level  will  inevitably  mount  by  leaps  and  bounds,  unless  we  adopt  rigorous 
preventive  measures.  In  particular  we  must  avoid,  so  far  as  possible,  lend- 
ing by  borrowing. 

Loans  to  the  Government  made  not  from  savings  but  from  borrowings 
will  tend  to  increase  bank  credit.  Further  extension  of  bank  credit  will 
chiefly  bring  about  a  rise  in  commodity  prices.  It  is  therefore  desirable 
that  further  loans  to  the  Government  should  be  made  out  of  current  savings. 

There  are  two  ways  for  us  to  lend  money  to  our  country.  The  right  way 
is  the  frank  and  honest  way  of  saving,  by  spending  less  or  earning  more. 
The  other  and  wrong  way  is  the,  at  first  cheap  and  easy,  although  ultimately 
costly  and  painful,  way  of  lending  the  Government  what  we  borrow  from 
the  bank.  Even  that  species  of  robbing  Peter  to  pay  Paul  is,  of  course, 
better  than  paying  Paul  nothing;  for  Paul,  i.  e.,  the  United  States  Treasury, 
must  have  the  cash.  But  it  can  be  justified  only  when  unavoidable  or 
when  used  as  a  temporary  expedient,  and  the  debts  so  contracted  are  soon 
repaid  out  of  savings. 

If  I  buy  Government  securities  by  giving  up  the  purchase  of  a  pleasure 
automobile,  the  Government  can  buy  a  military  truck  with  the  same  money, 
and  the  labor  and  capital  which  would  have  made  the  pleasure  car  for  me 
will  make  the  truck  for  the  Army  instead.     That  is  the  right  way. 

The  wrong  method  is  employed  if  I  insist  upon  buying  that  pleasure  car 
and  so  can  buy  the  Government  securities  only  by  borrowing  the  money 
at  a  bank.  I  have  sacrificed  nothing  out  of  current-money  income.  I 
have  simply  increased  the  money  income  of  the  Government.  The  bank 
which  lends  me  the  money  does  so  by  writing  down  a  "deposit"  to  my  credit 
on  its  books,  which  "deposit"  I  transfer  to  the  Government.  This  "de- 
posit" provides  purchasing  power  without  providing  or  releasing  anything 
to  be  purchased.  The  result  is  that  instead  of  labor  and  capital  turning 
from  the  making  of  pleasure  cars  to  the  making  of  motor  trucks  they  are 
called  upon  to  make  both.  I  give  the  Government  my  check  to  buy  the 
truck,  but  at  the  same  time  I  enter  the  market  to  prevent  the  Government 
from  getting  it.  In  short,  the  public,  by  its  paper  subscriptions,  appears 
generous  to  its  Government,  but  is  selfishly  refusing  to  make  the  actual 
sacrifice. 

The  principle  is  a  broad  one.  If  we  give  up  non-essentials  to  buy 
Government  securities,  we  allow  the  Government  to  buy  war  essentials, 
and  at  the  same  time  release  productive  energy  from  the  making  of  non- 
essentials for  us  to  the  making  of  essentials  for  the  Government. 

But  if  we  won't  make  the  needed  sacrifice,  and  perhaps  delude  ourselves 
into  believing  that  we  don't  have  to,  or  even  that  we  ought  not  to  do  so; 
that,  on  principle,  we  favor  "business  as  usual"  for  ourselves  while  expecting 
business  unusual  to  be  superadded  by  the  Government;  we  simply  go  through 
the  motions  of  giving  over  billions  to  the  Government  without  really  giving 
them  up.  Thereupon,  the  Government,  in  order  to  buy  away  from  us  what 
we  will  not  otherwise  surrender,  bids  up  prices. 

And  the  rise  in  prices  which  comes  about  from  this  sort  of  lending  is 
cumulative.  As  the  prices  of  war  supplies  rise  the  money  cost  of  war  grows 
and  the  Government  has  to  borrow  more.  Bigger  loans  by  us  to  the  Gov- 
ernment require  bigger  loans  to  us  from  the  banks.  This  further  expansion 
of  bank  credit  favors  a  further  rise  of  commodity  prices,  starting  the  whole 
process  over  again  in  a  vicious  circle. 

But  rising  commodity  prices  present  only  one  of  a  series  of  evils  which 
will  follow  if  we  continue  far  on  the  wrong  road.  In  the  wild  scramble  to 
buy — the  public  competing  against  the  Government  and  the  producer 
trying  to  satisfy  both — there  is  increasing  difficulty  in  getting  supplies. 
There  occurs  railway  congestion,  car  shortgage,  coal  famine  (for  instance- 
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from  using  up  coal  in  non-essent  ial  industries  and  from  using  the  cars  needed 
to  move  it)  and  other  dislocations. 

The  best  and  quickest  way  of  finding  the  right  road — the  road  of  thrift — 
is  by  rcduc'ng  consumption  and  increasing  production,  by  repressing  non- 
essentials and  by  organizing  a  re-direction  of  industry.  President  Wilson 
has  well  said,  "It  is  our  duty  to  protect  our  people,  so  far  as  we  may, 
against  the  very  serious  hardships  and  evils  which  would  be  likely  to  arise 
out  of  the  inflation  which  would  be  produced  by  vast  loans."  And  again, 
"Now  is  the  time  for  America  to  correct  her  unpardonable  fault  of  waste- 
fulness and  extravagance." 

The  importance  of  all  this  is  emphasized  by  the  report  of  the  Federal 
Keserve  Board  just  issued,  which  contains  a  note  of  warning  on  these 
subjects.  A  parliamentary  committee  has  further  more  reached  substan- 
tially the  same  conclusions  from  a  study  of  the  past  three  and  half  years' 
costly  experiences  in  England. 

The  committee  later  will  issue  further  statements  on  such 
subjects  as  reducing  consumption  and  increasing  production; 
repressing  non-essentials  and  of  organizing  a  re-direction  of 
industry,  and  the  adjusting  of  wages  in  relation  to  the  pur- 
chasing power  of  money. 


TO 


FEDERAL     RESERVE     BOARD'S     INSTRUCTIONS 
DEALERS  IN  FOREIGN  EXCHANGE. 
With  regard  to  the  new  regulations  governing  the  control 
by  the  Federal  Reserve  Board  of  foreign  exchange  dealers, 
the  following  announcement  was  made  by  the  Board  on  the 
8th  inst.: 

In  connection  with  the  Executive  order  relating  to  the  control  of  foreign 
exchange  transactions  which  was  signed  by  the  President  on  Jan.  26,  the 
Federal  Reserve  Board  announces  that  a  large  number  of  applications  for 
registration  certificates  from  "dealers"  (as  defined  in  the  order)  who  desire 
to  continue  their  foreign  exchange  dealings  have  been  received. 

The  Board  calls  attention  to  the  fact  that  under  the  terms  of  the  order  no 
person  other  than  a  "customer"  (as  defined  in  the  order)  who  shall  not  have 
obtained  on  or  before  Feb.  15  1918  a  registration  certificate  shall,  after  that 
date,  engage  in  any  foreign  exchange  transactions,  export  or  earmarking  of 
gold  or  silver  coin  or  bullion  or  currency,  transfers  of  credit  in  any  form 
(other  than  credits  relating  solely  to  transactions  to  be  executed  wholly 
within  the  United  States)  and  transfers  of  evidences  of  indebtedness  or  of 
the  ownership  of  property  between  the  United  States  and  any  foreign 
country  whether  enemy,  ally  of  enemy,  or  otherwise,  or  between  residents 
of  one  or  more  foreign  countries  by  any  person  within  the  United  States. 

For  guidance  of  "dealers"  to  whom  registration  certificates  are  issued, 
the  Federal  Reserve  Board  has  prepared  a  pamphlet  entitled  "Instructions 
to  Dealers  as  Defined  Under  Executive  Order  of  the  President  of  the  United 
States,  dated  Jan.  26  1918,"  a  copy  of  which  will  be  delivered  to  each 
"dealer"  to  whom  a  registration  certificate  is  issued.  Additional  copies 
of  the  pamphlet  can  later  be  obtained  from  the  Federal  Reserve  banks  or 
from  the  Division  of  Foreign  Exchange  of  the  Federal  Reserve  Board, 
16  Wall  Street,  New  York  City.  Briefly,  the  Instructions  to  Dealers  calls 
attention  to  the  following: 

That  "dealers"  when  filing  required  reports,  are  not  released  from  re- 
sponsibility in  reporting  to  the  Board  promptly  and  fully  whenever  they 
have  reason  to  believe  that  any  transactions  are  directly  or  indirectly  for 
the  benefit  of  any  enemy  or  ally  of  enemy. 

That  declaration  from  all  foreign  correspondents  of  "dealers"  to  the  effect 
that  their  transactions  with  such  "dealers"  will  not  be  directly  or  indirectly 
for  the  benefit  of  an  enemy  or  ally  of  enemy  of  the  United  States,  are  re- 
quired; such  declarations  to  be  filled  with  the  Federal  Reserve  Board 
through  a  Federal  Reserve  bank.  That  declarations  will  be  required  from 
American  residents  in  foreign  countries  in  the  same  manner  as  from  foreign 
correspondents. 

That  special  declarations  of  non-enemy  interest  are  required  in  certain 
instances,  which  are  to  be  filed  with  the  Federal  Reserve  Board. 

That  it  becomes  necessary,  after  Feb.  15,  for  collecting  agencies  through- 
out the  United  States,  to  examine  all  instruments  received  from  foreign 
points  for  enemy  drawers  or  indorsers. 

That  "customers"  having  business  with  "dealers"  are  required  in  their 
application  for  service  to  state  the  purpose  of  the  transaction  and  that  it  is 
not  directly  or  indirectly  for  the  benefit  of  an  enemy  or  ally  of  enemy  of 
the  United  States. 

That  no  authority  is  extended  to  "dealers"  holding  registration  certifi- 
cates to  engage  in  any  transaction  which  involves  or  may  involve  trading 
with  an  enemy  or  ally  of  enemy;  that  should  occasion  arise  where  a"dealer" 
might  desire  to  undertake  such  a  transaction  he  can  not  do  so  until  he  has 
obtained  a  license  from  the  War  Trade  Board. 

That  all  "dealers"  must  file  statements  of  balances  of  accounts  and 
securities  as  of  close  of  business  Feb.  20,  and  thereafter  on  Wednesday  night 
of  each  week.  Under  the  title  of  "books  and  accounts  and  general  reports" 
will  be  found  details  as  to  the  forwarding  of  weekly  reports.  Full  instruc- 
tions relating  to  the  compilation  of  reports  is  also  contained  in  the  pam- 
phlet. 

Particular  attention  is  called  to  the  paragraph  "Dealers  who  transact 
foreign  business  through  domestic  correspondents,"  from  which  it  will  be 
noted  that  while  such  "dealers"  must  take  out  the  proper  registration 
certificates,  they  are  not  required  to  make  reports  to  the  Federal  Reserve 
Board,  but  must  give  full  information  regarding  each  transaction  to  the 
domestic  "dealer"  through  whom  they  operate,  in  order  that  such  "dealers" 
can  include  the  transaction  in  their  reports  under  the  proper  headings. 
Should  such  "dealers"  consummate  any  transactions  directly  with  foreign 
correspondents,  they  must  make  separate  reports  to  the  Federal  Reserve 
Board  through  the  Federal  Reserve  bank  of  their  respective  district  and 
most  not  include  them  or  with  them  any  transactions  consummated  through 
their  domestic  metropolitan  agencies. 

Full  information  relating  to  the  foregoing,  as  well  as  other  information,  is 
contained  in  the  pamphlet,  and  its  careful  reading  by  each  holder  of  a 
registration  certificate  will  be  necessary. 

Until  Feb.  15  1918,  all  persons  (as  defined  in  the  Executive  order)  who 
are  carrying  on  any  business  described  under  the  word  "dealer"  may,  after 
making  proper  application  for  registration  certificate  with  the  Federal 
Reserve  bank  in  their  district,  continue  their  foreign  business  exactly  as  in 
the  past.  By  Feb.  15  it  is  expected  that  all  those  whose  applications  for 
registration  certificates  are  allowed  will  be  in  receipt  of  full  instructions 
as  to  how  then  to  proceed. 

Merchants,  industrial  corporations,  stock  exchange  brokers,  and  others, 
as  well  as  foreign  exchange  bankers,  who  do  a  foreign  business,  should 
ascertain  from  their  Federal  Reserve  bank  whether  the  nature  of  their 
business  is  such  as  to  require  them  to  apply  for  a  registration    certificate. 


H.  G.  P.  DEANS  TO  AID  IN  WORKING  OUT  FOREIGN 
EXCHANGE  REGULATIONS  IN  CHICAGO. 
H.  G.  P.  Deans,  Vice-President  of  the  Merchants'  Loan 
&  Trust  Co.,  of  Chicago,  has  been  drafted  by  the  Federa 
Reserve  Bank  to  aid  in  working  out  the  new  foreign  exchange 
regulations  in  the  Chicago  district. 


OFFERING  OF  FARM  LOAN  BONDS  BY  FIRST  JOINT 

STOCK  LAND  BANK'OF  CHICAGO. 
,:''TAn™offering'of  5%  Federal  farm^loan  bonds,  issued  by  the 
First" Joint  Stock  Land  Bank  of  Chicago,  under  the  super- 
vision of  the  Federal  Farm  Loan  Board,  has  been  made  by 
a  syndicate  composed  of  the  Central  Trust  Company  of 
Illinois,  Chicago,  the  National  City  Bank  of  Chicago,  C.  F. 
Childs  &  Co.;  Taylor,  Ewart,  &  Co.;  King,  Hoagland  & 
Co.  and  the  Union  Trust  Company  of  Chicago.  The  issue, 
the  first  to  be  put  out  by  the  bank,  is  for  $750,000.  The 
bonds  are  dated  Nov.  1  1917  and  are  due  Nov.  1  1937. 
They  are  offered  at  101  and  interest  to  net  over  4|^%  to  the 
optional  period  and  5%  thereafter.  The  bonds  are  re- 
deemable at  par  and  accrued  interest  on  any  interest  date 
after  five  years  from  date  of  issue.  They  are  offered  in  the 
form  of  coupon  bonds  exchangeable  for  registered  bonds 
which  in  turn  are  re-exchangeable  for  coupon  bonds.  They 
are  in  denominations,  $1,000,  $500  and  $100.  Interest  is 
payable  semi-annually,  May  1  and  Nov.  1,  at  Chicago. 
The  principal  is  payable  at  the  bank  of  issue.  Both  prin- 
cipal and  interest  payable  in  gold  or  lawful  currency.     The 

offering   says: 

By  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
Government  of  the  United  States  and  are  prepared  and  engraved  by  the 
Treasury  Department.  They  are  secured  by  either  United  States  Govern- 
ment bonds,  or  first  mortgages  on  farm  lands  in  the  States  of  Illinois  and 
Iowa. 

The  principal  and  interest  of  these  bonds  are  exempt  from  Federal, 
State,  Municipal  and  Local  Taxation.  This  exemption  includes  the 
Federal  Income  Tax  and  income  from  these  bonds  need  not  be  included  in 
Income  tax  statements. 

These  bonds  and  the  collateral  pledged  as  security  have  been  approved 
by  the  Federal  Farm  Loan  Board  of  the  United  States  Government. 

The  First  Joint  Stock  Land  Bank  of  Chicago  operates  under  Federal 
charter  and  Government  supervision,  and  may  be  designated  by  the  Sec- 
retary of  the  Treasury  as  a  financial  agent  of  the  Government  and  a  de- 
positary of  public  funds. 

A  legal  investment  for  all  fiduciary  and  trust  funds,  and  may  be  ac- 
cepted as  security  for  all  public  deposits,  including  Postal  Savings  De- 
posits. 

The  Attorney-General  of  the  United  States  has  rendered  an  opinion  ap- 
proving the  constitutionality  of  the  Act,  and  the  validity  of  the  provisions 
exempting  the  bonds  from  taxation. 

The  First  Joint  Stock  Land  Bank  of  Chicago  was  or- 
ganized in  July  1917.  It  is  capitalized  at  $250,000  and  is 
empowered  to  issue  bonds  to  the  amount  of  $3,750,000. 
Guy  Huston  is  President  of  the  bank;  C.  P.  King,  of  King, 
Hoagland  &  Co.  and  0.  F.  Schee,  of  Des  Moines,  are  Vice- 
Presidents;  George  F.  Allum  is  Secretary.  Attorney-Genera 
Gregory's  letter  approving  the  legality  of  the  Act  was  ad- 
dressed to  the  Secretary  of  the  Treasury;  it  said: 

DEPARTMENT  OF  JUSTICE. 

Washington, 

Jan.  30  1917. 

Sir:  I  have  the  honor  to  acknowledge  your  letter  of  the  26th  inst.,  re- 
questing my  opinion  as  to  the  constitutionality  of  Section  26  of  the  Federal 
Loan  Act,  approved  July  17  1916.  Said  section  .  .  .  provides  as 
follows: 

First  mortgages  executed  to  Federal  Land  Bank,  or  to  Joint  Stock  Land 
banks,  and  farm  loan  bonds  issued  under  the  provisions  of  this  Act  shall  be 
deemed  and  held  to  be  instrumentalities  of  the  Government  of  the  United 
States,  and  as  such  they  and  the  income  derived  therefrom,  shall  be  exempt 
from  Federal,  State,  Municipal  and  local  taxation. 

I  assume  that  it  is  the  constitutionality  of  that  portion  of  the  section 
which  exempts  first  mortgages  and  farm  loan  bonds  from  State,  Munici- 
pal and  local  taxation  which  is  in  question  and  I  confine  myself  to  that 
matter.     (Then  follows  supporting  decisions.) 

A  tax  upon  these  bonds  and  mortgages  would,  therefore,  be  a  tax  upon 
the  most  important  operations  of  the  system  and  might  hamper  it  to  so 
great  an  extent  as  to  render  it  unsuccessful.  In  other  words,  it  might  be 
found  impossible  to  raise  capital  by  means  of  the  bonds  and  it  might  be 
found  impossible  to  loan  money  on  the  mortgages  at  the  reasonable  rate 
of  interest  desired,  if  these  two  fundamental  instrumentalities  were  taxed 
by  the  States.  At  any  rate.  Congress  might  well  think  so,  and  its  declara- 
tion on  the  subject  is  conclusive. 

I  have  the  honor  to  advise  you,  therefore,  that,  in  my  opinion,  that  por- 
tion of  Section  26  exempting  the  mortgages  and  bonds  from  State,  Munici- 
pal and  local  taxation  is  constitutional. 

Respectfully, 

(Signed)  T.  W.  GREGORY,  Attorney-General. 

"The  Secretary  of  the  Treasury," 

The  following  letter  from  Farm  Loan  Commissioner 
G.  W.  Norris  accompanies  the  offering: 

TREASURY   DEPARTMENT, 
Federal  Farm  Loan  Bureau, 

Washington,  Jan.  30  1918. 
First  Joint  Stock  Land  Bank,  Chicago,  Illinois: 

In  reference  to  the  Farm  Loan  Bonds  which  you  are  offering  for  sale,  I 
deem  it  proper  to  say  .these  bonds  are  issued  by  you  upon  approval  of  the 
security  by  this  Board  as  hereinafter  set  out  under  the  provisions  of  the 
Act  of  July  17  1916,  known  as  the  Federal  Farm  Loan  Act.  That  Act  was 
intended  to  create  an  agricultural  banking  system  under  Government  au- 
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spices  and  control,  and  provided  for  the  establishment  in  the  Treasury 
Department  of  a  Bureau  to  be  known  as  the  Federal  Farm  Loan  Bureau, 
under  the  general  supervision  of  the  Federal  Farm  Loan  Board,  consisting 
of  the  Secretary  of  the  Treasury,  as  Chairman  ex-officio,  and  four  mem- 
bers appointed  by  the  President  of  the  United  States.  Under  its  terms, 
•  provision  is  made  for  serving  borrowing  farmers  by  either  of  two  methods. 
One  may  for  convenience  be  called  the  Co-operative  Agency  under  which 
borrowers  are  required  to  form  themselves  into  associations  and  deal  with 
the  Federal  Land  banks.  The  other  may  be  termed  Private  Agencies  in 
which  the  borrower  as  an  individual  deals  directly  with  the  institution 
known  as  a  Joint  Stock  Land  Bank.  These  banks  are  chartered  by  and 
are  under  the  direct  supervision  of  this  Board.  Loans  made  by  them  must 
be  limited  to  one-half  of  the  value  of  the  land  and  20%  of  the  value  of  per- 
manent insured  improvements.  This  value  to  be  determined  by  a  Gov- 
ernment appraiser,  and  their  operations  are  limited  to  two  contiguous 
States.  Under  your  charter  your  loans  can  be  made  only  in  the  States  of 
Illinois  and  Iowa.  Each  bond  issue  must  be  supported  by  Government 
bonds  or  first  mortgages,  made  under  the  foregoing  conditions,  at  least 
equal  in  amount  to  the  amount  of  the  bonds  issue.  Before  authorizing  a 
bond  issue,  based  on  mortgages,  this  Board  requires  that  the  original 
application  and  appraiser's  report  on  which  such  loan  is  based  shall  be  sub- 
mitted to  it  and  these  are  scrutinized  and  passed  upon  by  the  Appraisal  De- 
partment of  the  Federal  Fatm  Loan  Board  in  Washington.  These  bonds 
are  declared  by  terms  of  the  Act  to  be  instrumentalities  of  Government 
and  as  such  exempt  from  every  form  of  taxation — Federal,  State,  Munici- 
pal and  local.  The  primary  purpose  of  the  Federal  Farm  Loan  Act  was 
to  provide  capital  for  agricultural  development  and  to  that  end  the  Federal 
Farm  Loan  Board  is  anxious  to  see  all  of  the  established  agencies  exert 
every  reasonable  effort,  and  you  may  count  upon  our  active  support  and 
co-operation. 

(Signed)  G.  W.  NORRIS,  Farm  Loan  Commissioner. 


DIFFERENCE  BETWEEN  OFFERINGS  OF  FARM  LOAN 

BONDS  BY  JOWT  STOCK  LAND  BANKS 

AND   FEDERAL   LAND   BANKS. 

The  Federal  Farm  Loan  Board  at  Washington  has  issued 

the  following  statement,  pointing  out  the  difference  between 

farm  loan  bonds,  issued  by  Joint  Stock  Land  Banks  and 

those  issued  by  Federal  Land  Banks: 

Recent  offerings  of  Farm  Loan  Bonds  by  Joint  Stock  Land  Banks  have 
led  to  inquiries  as  to  the  difference  betweence  between  these  bonds  and  those 
issued  by  the  Federal  Land  Banks.  The  Farm  Loan  Act  provided  for  both 
classes  of  banks,  and  authorized  the  issuance  of  bonds  by  both  classes, 
with  the  provision  that  the  bonds  issued  by  the  Joint  Stock  Land  Banks 
"shall  be  so  engraved  as  to  be  readily  distinguished  in  form  and  color  from 
Farm  Loan  Bonds  issued  by  Federal  Land  Banks."  The  principal  points 
of  difference  between  the  two  classes  of  banks  are: 

1.  Each  Federal  Land  Bank  started  with  $750,000  capital,  principally 
subscribed  by  the  United  States  Government.  Joint  Stock  Land  Banks 
may  incorporate  with  $250,000  capital,  none  of  which  is  subscribed  by  the 
Government. 

2.  The  officers  and  directors  of  Federal  Land  Banks  are  appointed  by 
the  Farm  Loan  Board,  while  the  officers  and  directors  of  Joint  Stock  Land 
Banks  are  selected  by  their  stockholders. 

3.  Each  time  that  a  loan  is  made  by  a  Federal  Land  Bank  its  capital 
stock  is  increased  to  the  extent  of  5%  of  that  loan.  There  is  no  such  con- 
tinuing increase  in  the  case  of  the  Joint  stock  Land  Banks. 

4.  Each  mortgage  taken  by  a  Federal  Land  Bank  is  guaranteed  by  a 
Farm  Loan  Association  of  at  least  10  members.  There  is  no  such  guarantee 
on  the  mortgages  taken  by  the  Joint  Land  Banks. 

5.  All  12  of  the  Federal  Land  Banks  are  jointly  liable  for  the  bonds 
issued  by  any  one  of  their  number.  There  is  no  such  joint  liability  among 
the  Joint  Stock  Land  Banks. 

Joint  Stock  Land  Banks  are  allowed  to  issue  bonds  to  the  extent  of 
fifteen  times  their  capital  and  surplus;  their  appointments  are  made  by 
Government  appraisers,  and  they  are  under  Governmental  regulation  and 
inspection.  


PRESIDENT  WILSON'S  MESSAGE  TO  CONGRESS  AN- 
SWERING GERMANY  AND  AUSTRIA 
ON  PEACE  TERMS. 
President  Wilson  in  another  unexpected  appearance 
before  Congress  this  week  took  occasion  to  reply  to  the 
peace  pronouncements  of  the  Imperial  German  Chancellor, 
Count  von  Hertling,  and  the  Austrian  Foreign  Minister, 
Count  Czernin,  both  of  whom  on  Jan.  24  gave  expression 
to  their  views  with  regard  to  the  war  aims  of  the  Allies  out- 
lined earlier  in  the  month  by  President  Wilson  and  Premier 
Lloyd  George  of  Great  Britain.  As  was  the  case  when  he 
addressed  Congress  on  Jan.  8  notice  that  President  Wilson 
was  to  go  before  it  with  a  message  on  Monday  last,  the  11th, 
was  received  only  a  short  time  before  his  appearance  before 
Congress.  The  notification  reached  it  just  before  noon, 
and  when  the  Senate  and  House  met,  resolutions  for  a  joint 
session  in  the  House  at  12.30  were  adopted.  While  he  states 
that  he  finds  Count  von  Hertling's  reply  "very  vague  and 
confusing"  the  President  refers  to  Count  Czernin's  reply 
as  having  been  uttered  "in  a  very  friendly  tone."  The 
President  characterizes  the  method  the  German  Chancellor 
proposes  as  "the  method  of  the  Congress  of  Vienna,"  and, 
says  the  President,  "we  cannot  and  will  not  return  to  that." 
Referring  to  the  German  Chancellor's  reply  the  President 
notes  that  "he  accepts,  he  says,  the  principle  of  public 
diplomacy,  but  he  appears  to  insist  that  it  be  confined,  at 
any  rate  in  this  case,  to  generalities  and  that  the  several 
particular  questions  of  territory  and  sovereignty,  the  several 
questions  upon  whose  settlement  must  depend  the  accept- 
ance of  peace  by  the  twenty-three  States  now  engaged  in 
the  war,  must  be  discussed  and  settled,  not  in  general  coun- 
cil, but  severally  by  the  nations  most  immediately  concerned 


by  interest  or  neighborhood."  "We  cannot,"  says  the 
President,  "have  general  peace  for  the  asking,  or  by  the 
mere  arrangements  of  a  peace  conference.  It  cannot  be 
pieced  together  out  of  individual  understandings  between 
powerful  States.  All  the  parties  of  this  war  must  join  in 
the  settlement  of  every  issue  anywhere  involved  in  it." 
The  test  of  whether  it  is  possible  for  either  Government 
to  go  on  in  the  comparison  of  views,  said  the  President,  is 
simple  and  obvious,  and  the  principles  to  be  applied,  he 
said,  are: 

First. — That  each  part  of  the  final  settlement  must  be  based  upon  the 
essential  justice  of  that  particular  case  and  upon  such  adjustments  as 
are  most  likely  to  bring  a  peace  that  will  be  permanent; 

Second. — That  peoples  and  provinces  are  not  to  be  bartered  about 
from  sovereignty  to  sovereignty  as  if  they  were  mere  chattels  and  pawns 
in  a  game,  even  the  great  game,  now  forever  discredited,  of  the  balance 
of  power;  buj  that 

Third. — Every  territorial  settlement  involved  in  this  war  must  be  made 
in  the  interest  and  for  the  benefit  of  the  populations  concerned,  and  not 
as  a  part  of  any  mere  adjustment  or  compromise  of  claims  amongst  rival 
States;  and 

Fourth. — That  all  well-defined  national  aspirations  shall  be  accorded 
the  utmost  satisfaction  that  can  be  accorded  them  without  introducing 
new  or  perpetuating  old  elements  of  discord  and  antagonism  that  would 
be  likely  in  time  to  break  the  peace  of  Europe  and  consequently  of  the 
world. 

"A  general  peace  erected  upon  such  foundations,"  the 
President  adds,  "can  be  discussed.  Until  such  a  peace  can 
be  secured  we  have  no  choice  but  to  go  on."  The  President 
declares  that  he  "would  not  be  a  true  spokesman  of  the  peo- 
ple of  the  United  States  if  he  did  not  say  once  more  that  we 
entered  this  war  upon  no  small  occasion,  and  that  we  can 
never  turn  back  from  a  course  chosen  upon  principle.  .  . 
Our  whole  strength  will  be  put  into  this  war  of  emancipa- 
tion— emancipation  from  the  threat  and  attempted  mastery 
of  selfish  groups  of  autocratic  rulers — whatever  the  diffi- 
culties and  present  partial  delays."  The  following  is  the 
address  in  its  entirety: 

Gentlemen  of  the  Congress: — On  the  8th  of  January  I  had  the  honor  of 
addressing  you  on  the  objects  of  the  war  as  our  people  conceive  them. 
The  Prime  Minister  of  Great  Britain  had  spoken  in  similar  terms  on  the 
5th  of  January.  To  these  addresses  the  German  Chancellor  replied  on 
the  24th  and  Count  Czernin,  for  Austria,  on  the  same  day.  It  is  gratifying 
to  have  our  desire  so  promptly  realized  that  all  exchanges  of  view  on  this 
great  matter  should  be  made  in  the  hearing  of  all  the  world. 

Count  Czernin's  reply,  which  is  directed  chiefly  to  my  own  address  of 
the  8th  of  January,  is  uttered  in  a  very  friendly  tone.  He  finds  in  my 
statement  a  sufficiently  encouraging  approach  to  the  views  of  his  own 
Government  to  justify  him  in  believing  that  it  furnishes  a  basis  for  a  more 
detailed  discussion  of  purposes  by  the  two  Governments.  He  is  repre- 
sented to  have  intimated  that  the  views  he  was  expressing  had  been  com- 
municated to  me  beforehand  and  that  I  was  aware  of  them  at  the  time  he 
was  uttering  them,  but  in  this  I  am  sure  he  was  misunderstood.  I  had 
received  no  intimation  of  what  he  intended  to  say.  There  was,  of  course, 
no  reason  why  he  should  communicate  privately  with  me.  I  am  quite 
content  to  be  one  of  his  public  audience. 

Count  von  Hertling's  reply  is,  I  must  say,  very  vague  and  very  confusing. 
It  is  full  of  equivocal  phrases  and  leads  it  is  not  clear  where.  But  it  is 
certainly  in  a  very  different  tone  from  that  of  Count  Czernin ,  and  appar- 
ently of  an  opposite  purpose.  It  confirms,  I  am  sorry  to  say,  rather  than 
removes,  the  unfortunate  impression  made  by  what  we  had  learned  of  the 
conferences  at  Brest-Litovsk.  His  discussion  and  acceptance  of  our 
general  principles  lead  him  to  no  practical  conclusions.  He  refuses  to 
apply  them  to  the  substantive  items  which  must  constitute  the  body  of 
any  final  settlement.  He  is  jealous  of  international  action  and  of  inter- 
national counsel.  He  accepts,  he  says,  the  principle  of  public  diplomacy, 
but  he  appears  to  insist  that  it  be  confined,  at  any  rate  in  this  case,  to 
generalities  and  that  the  several  particular  questions  of  territory  and 
sovereignty,  tne  several  questions  upon  whose  settlement  must  depend 
the  acceptance  of  peace  by  the  23  States  now  engaged  in  the  war,  must  be 
discussed  and  settled,  not  in  general  council,  but  severally  by  the  nations 
most  immediately  concerned  by  interest  or  neighborhood. 

He  agrees  that  the  seas  should  be  free,  but  looks  askance  at  any  limitation 
to  that  freedom  by  international  action  in  the  interest  of  the  common 
order.  He  would  without  reserve  be  glad  to  see  economic  barriers  removed 
between  nation  and  nation,  for  that  could  in  no  way  impede  the  ambitions 
of  the  military  party  with  whom  he  seems  constrained  to  keep  on  terms. 
Neither  does  he  raise  objection  to  a  limitation  of  armaments.  That 
matter  will  be  settled  of  itself,  he  thinks,  by  the  economic  conditions  which 
must  follow  the  war.  But  the  German  colonies,  he  demands,  must  be 
returned  without  debate.  He  will  discuss  with  no  one  but  the  representa- 
tives of  Russia  what  disposition  shall  be  made  of  the  peoples  and  the  lands 
of  the  Baltic  provinces;  with  no  one  but  the  Government  of  France  the 
"conditions"  under  which  French  territory  shall  be  evacuated;  and  only 
with  Austria  what  shall  be  done  with  Poland.  In  the  determination  of  all 
questions  affecting  the  Balkan  States  he  defers,  as  I  understand  him,  to 
Austria  and  Turkey;  and  with  regard  to  the  agreements  to  be  entered  into 
concerning  the  non -Turkish  peoples  of  the  present  Ottoman  Empire,  to 
the  Turkish  authorities  themselves.  After  a  settlement  all  around,  effected 
in  this  fashion,  by  individual  barter  and  concession,  he  would  have  no 
objection,  if  I  correctly  interpret  his  statement,  to  a  league  of  nations  which 
would  undertake  to  hold  the  new  balance  of  power  steady  against  external 
disturbance. 

It  must  be  evident  to  every  one  who  understands  what  this  war  has 
wrought  in  the  opinion  and  temper  of  the  world  that  no  general  peace,  no 
peace  worth  the  infinite  sacrifices  of  these  years  of  tragical  suffering,  can 
possibly  be  arrived  at  in  any  such  fashion.  The  method  the  German 
Chancellor  proposes  is  the  method  of  the  Congress  of  Vienna.  We  cannot 
and  will  not  return  to  that.  What  is  at  stake  now  is  the  peace  of  the  world. 
What  we  are  striving  for  is  a  new  international  order  based  upon  broad  and 
universal  principles  of  right  and  justice — no  mere  peace  of  shreds  and 
patches.  Is  it  possible  that  Count  von  Hertling  does  not  see  that,  does  not 
grasp  it,  is  in  fact  living  in  his  thought  in  a  world  dead  and  gone?  Has  he 
utterly  forgotten  the  Reichstag  Resolutions  of  the  19th  of  July,  or  does  he 
deliberately  ignore  them?  They  spoke  of  the  conditions  of  a  general  peace, 
not  of  national  aggrandizement  or  of  arrangements  between  State  and  State. 
The   peace  of  the  world  depends  upon  the  just  settlement  of  each  of  th 
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several  problems  to  which  I  adverted  in  my  recent  address  to  the  Congress . 
I,  of  course,  do  not  mean  that  the  peace  of  the  world  depends  upon  the 
acceptance  of  any  particular  set  of  suggestions  as  to  the  way  in  which  those 
problems  are  to  be  dealt  with.  I  mean  only  that  those  problems  each  and 
all  affect  the  whole  world;  that  unless  they  are  dealt  with  in  a  spirit  of 
unselfish  and  unbiased  justice,  with  a  view  to  the  wishes,  the  natural  con- 
nections, the  racial  aspirations,  the  security,  and  the  peace  of  mind  of  the 
peoples  involved,  no  permanent  peace  will  have  been  attained.  They  can 
not  be  discussed  separately  or  in  corners.  None  of  them  constitutes  a 
private  or  separate  interest  from  which  the  opinion  of  the  world  may  be 
shut  out.  Whatever  affects  the  peace  affects  mankind,  and  nothing  settled 
by  military  force,  if  settled  wrong,  is  settled  at  all.  It  will  presently  hay e 
to  be  reopened. 

Is  Count  von  Hertling  not  aware  that  he  is  speaking  in  the  court  of  man- 
kind, that  all  the  awakened  nations  of  the  world  now  sit  in  judgment  on 
what  every  public  man,  of  whatever  nation,  may  say  on  the  issues  of  a 
conflict  which  has  spread  to  every  region  of  the  world?  The  Reichstag 
resolutions  of  July  themselves  frankly  accepted  the  decisions  of  that  court. 
There  shall  be  no  annexations,  no  contributions,  no  punitive  damages. 
Peoples  are  not  to  be  handed  about  from  one  sovereignty  to  another  by  an 
international  conference  or  an  understanding  between  rivals  and  antago- 
nists. National  aspirations  must  be  respected;  peoples  may  now  be  domi- 
nated and  governed  only  by  their  own  consent.  "Self-determination"  is 
not  a  mere  phrase.  It  is  an  imperative  principle  of  action,  which  statesmen 
will  henceforth  ignore  at  their  peril.  We  can  not  have  general  peace  for 
the  asking,  or  by  the  mere  arrangements  of  a  peace  conference.  It  can- 
not be  pieced  together  out  of  individual  understandings  between  powerful 
States.  All  the  parties  of  this  war  must  join  in  the  settlement  of  every 
issue  anywhere  involved  in  it;  because  what  we  are  seeking  is  a  peace  that 
we  can  all  unite  to  guarantee  and  maintain  and  every  item  of  it  must  be 
submitted  to  the  common  judgment  whether  it  be  right  and  fair,  an  act 
of  justice,  rather  than  a  bargain  between  sovereigns. 

The  United  States  has  no  desire  to  interfere  in  European  affairs  or  to  act 
as  arbiter  in  European  territorial  disputes.  She  would  disdain  to  take 
advantage  of  any  internal  weakness  or  disorder  to  impose  her  own  will 
upon  another  people.  She  is  quite  ready  to  be  shown  that  the  settlements 
she  has  suggested  are  not  the  best  or  the  most  enduring.  They  are  only 
her  own  provisional  sketch  of  principles  and  of  the  way  in  which  they 
should  be  applied.  But  she  entered  this  war  because  she  was  made  a 
partner,  whether  she  would  or  not,  in  the  sufferings  and  indignities  inflicted 
by  the  military  masters  of  Germany,  against  the  peace  and  security  of  man- 
kind; and  the  conditions  of  peace  will  touch  her  as  nearly  as  they  will 
touch  any  other  nation  to  which  is  entrusted  a  leading  part  in  the  mainten- 
ance of  civilization.  She  cannot  see  her  way  to  peace  until  the  causes  of 
this  war  are  removed,  its  renewal  rendered  as  nearly  as  may  be  impossible. 

This  war  had  its  roots  in  the  disregard  of  the  rights  of  small  nations  and 
of  nationalities  which  lacked  the  union  and  the  force  to  make  good  their 
claim  to  determine  their  own  allegiances  and  their  own  forms  of  political 

fe.  Covenants  must  now  be  entered  into  which  will  render  such  things 
i  mpossible  for  the  future,  and  those  covenants  must  be  backed  by  the 
united  force  of  all  the  nations  that  love  justice  and  are  willing  to  maintain  it 
at  any  cost.  If  territorial  settlements  and  the  political  relations  of  great 
populations  which  have  not  the  organized  power  to  resist  are  to  be  deter- 
mined by  the  contracts  of  the  powerful  Governments  which  consider  them- 
selves most  directly  affected,  as  Count  von  Hertling  proposes,  why  may  not 
economic  questions  also?  It  has  come  about  in  the  altered  world  in  which 
we  now  find  ourselves  that  justice  and  the  rights  of  peoples  affect  the  whole 
field  of  international  dealing  as  much  as  access  to  raw  materials  and  fair 
and  equal  conditions  of  trade.  Count  von  Hertling  wants  the  essential 
bases  of  commercial  and  industrial  life  to  be  safeguarded  by  common 
agreement  and  guarantee,  but  he  cannot  expect  that  to  be  conceded  him 
if  the  other  matters  to  be  determined  by  the  articles  of  peace  are  not 
handled  in  the  same  way  as  items  in  the  final  accounting.  He  cannot 
ask  the  benefit  of  common  agreement  in  the  one  field  without  according 
i  t  in  the  other.  I  take  it  for  granted  that  he  sees  that  separate  and  selfish 
compacts  with  regard  to  trade  and  the  essential  materials  of  manufacture 
would  afford  no  foundation  for  peace.  Neither,  he  may  rest  assured,  will 
separate  and  selfish  compacts  with  regard  to  provinces  and  peoples. 

Count  Czernin  seems  to  see  the  fundamental  elements  of  peace  with  clear 
eyes  and  does  not  seek  to  obscure  them.  He  sees  that  an  independent  Poland 
made  up  of  all  the  indisputably  Polish  peoples  who  lie  contiguous  to  one 
another,  is  a  matter  of  European  concern  and  must  of  course  be  conceded; 
that  Belgium  must  be  evacuated  and  restored,  no  matter  what  sacrifices 
and  concessions  that  may  involve;  and  that  national  aspirations  must  be 
satisfied,  even  within  his  own  Empire,  in  the  common  interest  of  Europe 
and  mankind.  If  he  is  silent  about  questions  which  touch  the  interest 
and  purpose  of  his  allies  more  nearly  than  they  touch  those  of  Austria  only, 
1 1  must  of  course  be  because  he  feels  constrained,  I  suppose,  to  defer  to 
Germany  and  Turkey  in  the  circumstances.  Seeing  and  conceding,  as  he 
does ,  the  essential  principles  involved  and  the  necessity  of  candidly  apply- 
ing them,  he  naturally  feels  that  Austria  can  respond  to  the  purpose  of 
\>eace  as  expressed  by  the  United  States  with  less  embarrassment  than 
«ould  Germany.  He  would  probably  have  gone  much  farther  had  it  not 
been  for  the  embarrassments  of  Austria's  alliances  and  of  her  dependence 
Upon  Germany. 

After  all,  the  test  of  whether  it  is  possible  for  either  Government  to  go 
%ny  further  in  this  comparison  of  views  is  simple  and  obvious.  The  prin- 
ciples to  be  applied  are  these: 

First,  that  each  part  of  the  final  settlement  must  be  based  upon  the 
Essential  justice  of  that  particular  case  and  upon  such  adjustments  as  are 
tiost  likely  to  bring  a  peace  that  will  be  permanent; 

Second,  that  peoples  and  provinces  are  not  to  be  bartered  about  from 
Sovereignty  to  sovereignty  as  if  they  were  mere  chattels  and  pawns  in  a 
$ame,  even  the  great  game,  now  forever  discredited,  of  the  balance  of 
%ower;  but  that 

Third,  every  territorial  settlement  involved  in  this  war  must  be  made 
■  **the  interest  and  for  the  benefit  of  the  populations  concerned  and  not  as 
i  part  of  any  mere  adjustment  or  compromise  of  claims  amongst  rival 
States;  and 

Fourth,  that  all  well-defined  national  aspirations  shall  be  accorded  the 

tmost  satisfaction  that  can  be  accorded  them  without  introducing  new 

»t  perpetuating  old  elements  of  discord  and  antagonism  that  would  be 

I  *kely  in  time  to  break  the  peace  of  Europe  and  consequently  of  the  world. 

A  general  peace  erected  upon  such  foundations  can  be  discussed.  Until 
nch  a  peace  can  be  secured  we  have  no  choice  but  to  go  on.  So  far  as  we 
Man  judge,  these  principles  that  we  regard  as  fundamental  are  already 
tverywhere  accepted  as  imperative  except  among  the  spokesmen  of  the 
Military  and  annexationist  party  in  Germany.  If  they  have  anywhere 
«se  been  rejected,  the  objectors  have  not  been  sufficiently  numerous  or 
Influential  to  make  their  voices  audible.  The  tragical  circumstance  is 
that  this  one  party  in  Germany  is  apparently  willing  and  able  to  send  mil- 
Mons  of  men  to  their  death  to  prevent  what  all  the  world  now  sees  to 
*e  just. 

I  would  not  be  a  true  spokesman  of  the  people  of  the  United  States  if  I 

\  not  say  once  more  that  we  entered  this  war  upon  no  small  occasion. 


and  that  we  can  never  turn  back  from  a  course  chosen  upon  principle. 
Our  resources  are  in  part  mobilized  now,  and  we  shall  not  pause  until  they 
are  mobilized  in  their  entirety.  Our  armies  are  rapidly  going  to  the  fight- 
ing front,  and  will  go  more  and  more  rapidly.  Our  whole  strength  will  be 
put  into  this  war  of  emancipation — emancipation  from  the  threat  and 
attempted  mastery  of  selfish  groups  of  autocratic  rulers — whatever  the 
difficulties  and  present  partial  delays.  We  are  indomitable  in  our  power 
of  independent  action  and  can  in  no  circumstances  consent  to  live  in  a 
world  governed  by  intrigue  and  force.  We  believe  that  our  own  desire 
for  a  new  international  order  under  which  reason  and  justice  and  the  com- 
mon interests  of  mankind  shall  prevail  is  the  desire  of  enligthened  men 
everywhere.  Without  that  new  order  the  world  will  be  without  peace 
and  human  life  will  lack  tolerable  conditions  of  existence  and  development. 
Having  set  our  hand  to  the  task  of  achieving  it,  we  shall  not  turn  back. 

I  hope  that  it  is  not  necessary  for  me  to  add  that  no  word  of  what  I  have 
said  is  intended  as  a  threat.  That  is  not  the  temper  of  our  people.  I 
have  spoken  thus  only  that  the  whole  world  may  know  the  true  spirit  of 
America — that  men  everywhere  may  know  that  our  passion  for  justice 
and  for  self-government  is  no  mere  passion  of  words  but  a  passion  which 
once  set  in  action,  must  be  satisfied.  The  power  of  the  United  States 
is  a  menace  to  no  nation  or  people.  It  will  never  be  used  in  aggression 
or  for  the  aggrandizement  of  any  selfish  interest  of  our  own.  It  springs 
out  of  freedom  and  is  for  the  service  of  freedom. 


ENTIRE  FOREIGN  TRADE  OF  UNITED  STATES  MADE 
SUBJECT  TO  LICENSE. 
Under  two  proclamations  issued  yesterday  by  President 
Wilson,  and  effective  to-day  (Feb.  16),  the  entire  foreign 
trade  of  the  United  States  is  made  subject  to  control  by 
license.  One  of  the  proclamations  applies  to  all  exports 
to  all  countries,  and  the  other  to  all  imports.  The  action, 
it  is  stated,  is  one  of  the  steps  taken  (to  reduce  ocean  carriage 
of  non-essentials,  in  order  to  release  ships  for  transportation 
of  troops  and  war  materials.  The  following  explanatory 
statement  was  issued  by  the  War  Trade  Board: 

The  President  has  to-day  issued  two  proclamations  which  will  become 
effective  to-morrow.  The  purpose  and  effect  of  these  proclamations  are 
to  subject  to  control  by  license  the  entire  foreign  commerce  of  the  United 
States,  and  from  and  after  Feb.  16  1918  no  commodities  may  be  exported 
from  this  country  or  imported  into  this  country  except  under  license. 

The  President  has  heretofore  issued  several  proclamations  controlling 
certain  exports  under  the  provisions  of  Title  VII  of  the  Espionage  Act, 
and  one  proclamation  controlling  the  importation  of  certain  commodities 
under  the  provisions  of  Section  XI  of  the  Trading  with  the  Enemy  Act. 
The  military  situation  and  the  tonnage  situation  have  made  increasingly 
apparent  the  necessity  of  instituting  a  complete  and  thoroughgoing  control 
of  all  our  exports  and  imports. 

The  transportation  of  our  armies  to  France  and  the  maintenance  of  a 
continued  flow  of  the  supplies  and  munitions  needed  to  maintain  them  in 
fighting  trim  require  the  use  of  every  ton  of  shipping  which  can  possibly 
be  devoted  to  these  purposes.  This  demand  must  be  met,  and  if  it  becomes 
necessary  to  curtail  our  exports,  or  imports,  these  are  measures  which  are 
forced  upon  by  us  by  the  critical  tonnage  situation  and  the  necessity  of 
availing  ourselves  of  every  possible  means  of  maintaining  our  armies  in 
France. 

The  limitation  of  exports  is  necessary  also  to  conserve  the  products  of 
the  country  for  the  use  of  our  own  people  and  the  peoples  of  the  nations 
associated  with  us  in  the  war.  We  must  dispose  of  this  surplus  in  such  a 
way  as  to  aid,  as  far  as  possible,  those  countries  to  the  south  which  have 
always  depended  upon  us;  we  must  also  dispose  of  our  surplus  in  such  a 
way  that  Germany  and  her  allies  will  derive  no  benefit  therefrom,  and  we 
must  secure  for  ourselves  in  return  shipping  and  supplies  urgently  needed. 

The  promulgation  of  these  two  proclamations  does  not  mean  an  embargo 
on  exports  or  a  prohibition  of  imports,  but  places  in  the  hands  of  the  Presi- 
dent the  power  to  regulate,  which  he  will  exercise  through  the  War  Trade 
Board  and  the  Treasury  Department.  This  power  will  be  exercised  with 
the  single  purpose  of  winning  the  war,  and  every  effort  will  be  made  to 
avoid  unnecessary  interference  with  our  foreign  trade,  and  to  impose  upon 
our  exporters  and  importers  no  restrictions  except  those  involved  in  the 
accomplishment  of  definite  and  necessary  objects. 

As  heretofore,  licenses  for  the  export  or  import  of  coin,  bullion,  currency, 
evidences  of  debt,  or  of  ownership  of  property,  and  transfers  of  credit,  will 
be  issued  by  the  Treasury  Department.  Licenses  for  all  other  exports 
and  imports,  including  merchandise,  bunkers,  ships'  supplies,  &c,  will  be 
issued  by  the  War  Trade  Board. 


REDUCED  IMPORTS  TO  FREE  SHIPS  FOR  TRANSPORT 

SERVICE. 
The  United  States  Shipping  Board  on  Feb.  9  announced 
the  creation  of  a  new  Division  of  Planning  and  Statistics,  to 
determine  the  imports  that  can  be  cut  down  in  order  to 
release  tonnage  now  used  in  so-called  non-hazardous  trade 
for  use  in  the  trans-Atlantic  service.  Ships  now  in  the 
Pacific  and  South  American  trade  will  be  transferred  at 
once,  their  places  being  taken  as  far  as  possible  by  sailing 
ships  and  neutral  tonnage  taken  over  on  the  understanding 
that  it  would  not  be  sent  into  the  danger  zones.  The 
following  announcement  was  made  as  to  the  method  adopted 
to  accomplish  this  result: 

The  Shipping  Board  has  created  a  division  to  be  known  as  the  Division 
of  Planning  and  Statistics.  E.  P.  Gay.  of  Harvard,  has  been  named  as 
Director  of  this  division.  Mr.  Gay  will  have  under  him  a  large  force  of 
statisticians  and  experts  familiar  with  every  branch  of  our  import  trade. 
It  will  be  the  duty  of  this  division  to  keep  a  daily  record  in  graphic  form 
of  the  movement  of  ships  and  to  plan  voyage  schedules;  to  obtain  from 
available  figures  and  through  the  business  men  who  are  familiar  with  every 
branch  of  our  trade  knowledge  of  all  commodities  imported,  their  essential 
uses,  substitutes,  possible  sources  of  supply,  and  relation  to  the  prosperity 
of  other  nations. 

The  purpose  is  to  determine  what  ships  may  be  withdrawn  from  the 
import  trade  in  order  to  increase  the  number  available  for  army  service. 
It  is  the  intention  to  apprise  those  interested  in  any  trade  in  advance  of 
any  proposed  reduction  of  imports  in  order  that  they  may  have  a  chance 
to  be  heard  before  Mr.  Gay's  department  of  experts  and  that  no  hasty 
action  may  result  in  embarrassing  America's  business  interests. 
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It  is  thought  that  by  the  above  measures  approximately 
1,000,000  tons  can  be  made  available  at  once  for  trans- 
Atlantic  service.  When  the  plans  for  reducing  foreign  trade 
are  completed,  which  is  expected  to  be  in  a  few  days,  Presi- 
dent Wilson  is  to  issue  a  proclamation  putting  all  exports 
and  imports  under  license,  the  carrying  out  of  the  details 
being  left  to  the  War  Trade  Board. 


HEATLESS  MONDAY  ORDER  SUSPENDED. 
As  had  generally  been  expected,  the  suspension  of  the 
heatless  Mondays  was  announced  by  Dr.  H.  A.  Garfield 
the  U.  S.  Fuel  Administrator,  on  Feb.  13.  With  the  an- 
nouncement of  the  discontinuance  of  the  shut-down  order 
it  was  made  clear  that  if  conditions  should  again  warrant  it 
the  order  would  be  restored.  The  Fuel  Administrator's 
original  order  provided  for  the  closing  down  of  practically  all 
business  east  of  the  Mississippi,  including  the  States  of 
Louisiana  and  Minnesota,  for  five  days  from  Jan.  18  to 
Jan.  22,  and  the  nine  succeeding  Mondays  to  March  25,  by 
denying  the  use  of  fuel  for  the  period  mentioned.  In  an- 
nouncing the  restrictions  on  Jan.  17  Fuel  Administrator 
Garfield  stated  that  "the  action  was  essential  to  relieve  the 
coal  famine  and  break  up  congestion  on  the  transportation 
lines  which  threatened  to  hopelessly  cripple  the  nation's  war 
program."  With  the  single  exception  of  J.  J.  Storrow, 
New  England  Fuel  Administrator,  the  reports  to  the  Federal 
Fuel  Administration  this  week  agreed  in  the  conclusion  that 
conditions  had  improved  to  such  an  extent  as  to  permit  the 
suspension  of  the  restrictions.  The  only  part  of  the  order 
to  remain  in  effect  is  that  providing  for  the  preferential  dis- 
tribution of  coal.  The  theatres  and  other  places  of  amuse- 
ment which  had  closed  on  Tuesdays  instead  of  Mondays, 
under  special  permission  from  the  Fuel  Administrator,  are, 
under  the  suspension  order,  also  freed  from  the  closing  re- 
strictions. The  railroad  embargoes  placed  in  effect  by 
Director-General  McAdoo  on  Jan.  22  are  to  continue  in 
operation  until  further  improvement  is  shown.  Mr.  McAdoo 
in  announcing  his  concurrence  in  Dr.  Garfield's  suspension 
order,  stated  that  it  should  not  be  assumed  that  there  is  no 
further  necessity  for  economy  in  the  use  of  coal.  He  noted 
that  "there  are  still  six  weeks  of  winter  ahead  of  us  with  the 
possibilities  of  snows  and  blizzards  to  interfere  with  railroad 
operations."  Every  pound  of  unnecessary  traffic  we  can 
keep  off  the  railroads  during  this  period,"  he  said,  "will  help 
to  restore  normal  conditions  that  much  more  quickly." 
Before  suspending  the  shut-down  order  this  week,  the  Fuel 
Administrator  on  Feb.  8  announced  that  in  view  of  weather 
and  transportation  conditions  in  the  South,  all  provisions  of 
the  Jan.  17  regulation  were  rescinded.  Under  this  first 
modification  heatless  Mondays  were  discontinued  in  North 
Carolina,  Tennessee,  South  Carolina,  Georgia,  Florida, 
Alabama,  Mississippi  and  Louisiana.  At  the  same  time 
all  State  Fuel  Administrators  east  of  the  Mississippi  and 
Minnesota,  except  the  States  mentioned,  were  notified  by  the 
Fuel  Administrator  that  "necessary  fuel  may  be  furnished 
on  Mondays  to  heat  and  light  lofts  and  workshops  occupied 
by  members  of  the  International  Ladies  Garment  Workers' 
Union."  In  his  general  suspension  order  of  the  13tb,  Fuel 
Administrator  Garfield  left  with  the  State  Administrators 
power  to  continue  whatever  restrictions  they  considered 
necessary.  In  announcing  the  suspension  of  the  shut-down 
order  the  Fuel  Administrator  said: 

With  the  vastly  improved  weather  and  transportation  conditions  and  a 
continuance  of  the  embargoes  authorized  by  the  Director-General  of 
Railways,  it  Is  found  advisable  to  suspend  the  heatless  Mondays  prescribed 
in  the  Fuel  Administration  regulation  of  Jan.  17.  The  suspension  order 
issued  to-day  (Feb.  13)  discontinues  the  operation  of  those  sections  of  the 
order  relating  to  the  use  of  fuel  on  Monday  from  Feb.  18  to  Mar.  25,  both 
inclusive. 

State  Fuel  Administrators  will  retain  the  full  authority  heretofore  con- 
ferred upon  them  to  establish  and  enforce  such  restrictions  and  regulations 
as  may  be  made  necessary  by  coal  conditions  in  their  respective  com- 
munities. 

Reports  to  the  Fuel  Administration  as  to  coal  and  transportation  condi- 
tions indicate  a  vast  improvement  as  a  result  of  the  fuel  restrictions,  the 
railway  embargoes,  and  the  weather  conditions.  The  change  in  the  weather 
has  been  gradual  enough  to  seem  to  insure  the  country  against  any  immediate 
interference  with  the  coal  supply  by  flood  conditions. 

The  reports  to  the  Fuel  Administration  show  that  both  transportation  and 
coal  production  are  feeling  the  relieving  effects  of  the  coal  restrictions  im- 
posed by  the  regulation  of  Jan.  17,  and  continued  improvement  is  indicated. 
The  co-operation  of  the  Director-General  of  Railways  through  the  authoriza- 
tion of  embargoes  has  had  the  effect  of  aiding  in  meeting  the  necessities 
which  prompted  the  order  of  Jan.  17. 

The  order  contemplated  fuel  restrictions  on  14  days  during  January, 
February  and  March.  The  restrictions  have  been  in  effect  eight  days. 
Conditions  to-day  warrant  the  conclusion  that  with  the  continued  en- 
enforcement  of  the  preferential  delivery  of  coal  under  section  1  of  the 
order  of  Jan.  17,  and  continued  transportation  improvement,  further 
restrictions  on  the  consumption  of  fuel  will  not  be  necessary. 

Director-General  McAdoo's  statement  of  the  13th  urging 
continued  economy  in  the  use  of  coal,  follows: 


I  concur  very  heartily  in  Dr.  Garfield's  suspension  of  the  Monday  closing 
order,  but  it  should  not  be  assumed  that  there  is  no  further  necessity  for 
economy  in  the  use  of  coal.  There  are  still  six  weeks  of  winter  weather 
ahead  of  us  with  the  possibilities  of  snows  and  blizzards  to  interfere  with 
railroad  operations.  Every  pound  of  unnecessary  traffic,  therefore,  that 
we  can  keep  off  the  railroads  during  this  period,  and  while  the  accumulated 
congestion  of  the  past  several  months  exists,  will  help  to  restore  normal 
conditions  that  much  more  quickly. 

The  general  industrial  activity  of  the  country  should  be  carried  forward 
to  the  utmost  limit  that  conditions  will  permit  in  order  that  production 
may  not  be  unnecessarly  destribed  and  thai  labor  may  not  be  unneces- 
sarily be  deprived  of  employment. 

The  railroads  are,  of  course,  a  fundamentally  important  factor  in  the 
situation,  and  the  public  may  rest  assured  that  they  will  be  operated  to  the 
limit  of  their  capacity  and  that  every  conceivable  effort  will  be  made  to 
furnish  the  amount  of  transportation  required  to  sustain  the  country's 
life  and  prosperity.  With  a  few  weeks  of  favorable  weather  I  am  sure 
that  the  railroads  will  be  able  to  take  care  of  their  responsibility. 

I  believe  that  there  is  every  reason  for  encouragement  and  confidence 
about  the  future  and  that  the  resources  of  the  country  will  prove  sufficient 
to  meet  the  great  industrial  and  financial  demands  of  the  war.  The  prompt 
enactment  by  Congress  of  the  necessary  railroad  legislation  and  the  wa» 
finance  legislation  will  be  extremely  helpful.  There  is  no  ground  for 
pessimism.  We  have  only  to  clench  our  teeth,  stand  together,  and  ulti- 
mate victory  is  certain. 

The  following  is  the  text  of  the  Fuel  Administrator's 
order  suspending  the  heatless  Monday  rules: 

U.  S.  FUEL  ADMINISTRATION, 

Washington,  D.  C.Feb.  13  1918. 
Order   suspending   certain   provisions   of,    and   otherwise   modifying,    the 
regulation  of  the  United  States  Fuel  Administrator,  dated  Jan.   17 
1918,  and  entitled  "Regulation  Making  Provision  for  a  More  Ade- 
quate  Supply   of  Fuel    for   Railroads,    Domestic   Consumers,   Public 
Utilities,  and  Other  Uses  Necessary  to  the  National  Security." 
It  appearing  to  the  United  States  Fuel  Adn.inistrator  that,  in  view  of  the 
relief  afforded  by  his  order  of  Jan.  17,  the  moderation  in  weather  condi- 
tions, the  effect  of  the  embargoes  authorized  by  the  Director-General  of 
Railroads  on  Jan.  23,  and  the  consequent  improvement  in  transportation 
conditions  already  realized,  and  the  probability  that  such  conditions  will 
be  improved   further    by    more  seasonable  weather  and  a  continuance  of 
the  embargoes,  the  requirements  relative  to  the  use  hereafter  of  fuel  on 
Mondays  may  be  for  the  present  suspended,  except  as  any  State  fuel  ad- 
ministrator may  otherwise  direct  with  respect  to  his  own  State  on  account 
of  local  or  special  conditions  therein. 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  Uiiited  States,  dated  Aug.  23  1917, 
appointing  said  Administrator,  and  in  furtherance  of  the  purpose  of  said 
order  and  of  the  Act  of  Congress  therein  referred  to  and  approved  Aug. 
10   1917. 

Hereby  orders  and  directs  that  the  provisions  of  Section  3  of  the  regula- 
tion of  Jan.  17  1918,  entitled  "Regulation  making  provision  for  a  more 
adequate  supply  of  fuel  for  railroads,  domestic  consumers,  public  utilities, 
and  other  uses  necessary  to  the  national  security"  so  far  as  said  section 
relates  to  any  of  the  Mondays,  therein  mentioned  or  referred  to,  subse- 
quent to  the  date  of  this  order,  and  that  Sections  4,  5  and  6  of  said  regula- 
tion, and  that  the  regulation,  dated  Jan.  19  1918,  and  entitled  "Regula- 
tion making  the  provisions  of  Section  6  of  the  Fuel  Administrator's  regu- 
lation of  Jan.  17  1918,  applicable  to  theatres  and  other  places  of  amusement, 
referred  to  in  paragraph  (c)  of  said  section,  upon  Tuesdays  instead  of 
Mondays,"  are  all  hereby  suspended  until  and  subject  to  further  orders 
of  the  United  States  Fuel  Administrator;  provided,  however,  that  the  New 
England  Fuel  Administrator  may  each  within  his  respective  jurisdiction 
continue  in  effect  by  an  order  or  regulation  issued  by  such  New  England 
or  State  Administrator,  all  or  any  of  the  provisions  above  mentioned  and 
referred  to  of  said  regulation,  dated  Jan.  17  1918,  or  said  regulation,  dated 
Jan.  19  1918,  for  such  period  not  later  than  Monday,  March  25,  as  they 
may  severally  determine,  subject,  however,  to  modification  by  them  re- 
spectively within  their  respective  jurisdictions,  and  subject  also  to  modifi- 
cation at  any  time  by  the  United  States  Fuel  Administrator.  Nothing  in 
this  order  shall  affect  the  continued  force  and  operation  of  Section  1  of 
the  regulation  first  hereinbefore  mentioned;  nor  shall  anything  in  this 
order  affect  any  orders  or  regulations  of  the  New  England  Fuel  Adminis- 
trator or  of  any  State  Fuel  Administrator  respecting  or  limiting  the  use 
of  coal  or  coke  heretofore  or  hereafter  made  for  the  purpose  of  conserving 
coal  or  coke  within  their  respective  jurisdictions  because  of  special  or 
local     conditions     therein. 

H.    A.    GARFIELD. 
United  States  Fuel  Administrator. 

On  the  14th  inst.  New  York  State  Fuel  Administrator 
A.  H.  Wiggin  made  public  a  telegram  from  Dr.  Garfield 
regarding  the  suspension  of  the  closing  order,  which  said: 

Each  State  Fuel  Administrator  is,  however,  authorized  in  his  discretion 
to  continue  the  order  in  force  within  his  State  if  he  considers  the  local 
emergency  demands  it.  If  you  contemplate  continuing  the  order  in  your 
State  please  communicate  with  us  immediately." 

In  making  known  that  no  exceptions  to  the  revocation 
order  would  be  made  by  him  Mr.  Wiggin  said: 

No  exception  to  this  order  suspending  the  Monday  closing  will  be  made 
by  this  office  for  the  present.  The  situation  as  to  the  supply  of  coal  in 
this  State  is  still  serious.  There  is  a  serious  shortage  and  industries  are 
shut  down  and  conservation  of  fuel  in  every  way  is  urged. 

Nevertheless,  the  exemptions  to  the  closing  order  have  been  so  many'in 
number,  so  liberal  in  interpretation,  and  so  inequitable  that  it  has  been 
impossible  to  enforce,  the  closing  along  the  lines  of  the  original  order,  and 
the  saving  is  not  what  it  should  be. 

This  office  has  found  that  the  public  regards  the  lightless  nights  as 
desirable  economy.     The  order  providing  for  six  lightless  nights  will,  there- 
fore, be  continued  for  the  present.     Also,  the  reduction  of  light  and  heat 
for  buildings  as  provided  in  the  order  of  Jan.   2. 

It  is  stated  that  powers  for  the  enforcement  of  conserva 
tion  which  the  local  administrator  may  require  were  ou 
lined  in  advices  from  Dr.  Garfield  received  on  the  13th  inst 
They  include,  it  is  stated,  the  prohibition  of  heat  to  theatres, 
billiard  parlors,  motion  picture  houses  and  amusement  re- 
sorts after  ten  o'clock  at  night;  the  cutting  off  of  heat  for 
banks  and  offices  at  five  o'clock  on  weekday  afternoons,^ a 
noon  Saturday,  and  all  day  Sunday;  the  allowance  of  heat 
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for  the  sale  of  liquor  only  between  9  a.  m.  and  one  hour 
previous  to  the  closing  hour  specified  by  the  license,  and  the 
heating  of  stores — with  the  exception  of  restaurants,  food 
and  drug  stores,  and  coal  dealers'  shops — only  from  9  a.  m. 
to  5  p.  m. 

With  regard  to  the  coal  situation  the  General  Committee 
of  Anthracite  Operators  issued  the  following  statement  on 
Feb.  10: 

According  to  reports  received  from  up-State  to-day  the  McAdoo  freight 
embargo  on  certain  kinds  of  freight  is  having  a  beneficial  effect  on  the 
movement  of  coal  trains  from  the  mines.  Anthracite  is  now  moving  freely 
to  consignment  points,  the  milder  weather  aiding  in  the  improved  trans- 
portation conditions.  Uncompleted  reports  show  that  anthracite  produc- 
tion has  been  kept  above  normal  increase  despite  the  decrease  in  labor  by 
14%.  The  operators  hope  the  mine  workers  will  labor  on  Lincoln's  birth- 
day to  maintain  the  output. 

The  shipment  of  anthracite  for  1917  totaled  77,133,305  tons,  an  increase 
of  14%  over  the  same  period  of  1916,  when  there  were  67,376,364  tons 
mined.  The  big  gain  is  duelto  the  fuller  time  put  in  by  the  mine  workers 
and  the  improved  machinery  installed  by  the  mining  companies. 

The  abnormal  Government  demand  is  one  cause  of  increased  consump- 
tion. Another  cause  is  the  increase  of  nearly  5,000,000  people  in  the  anthra- 
cite consuming  territory  since  1910.  Under  ordinary  circumstances  three- 
fourths  of  the  marketable  output  is  consumed  by  Pennsylvania,  New  York, 
New  Jersey,  Delaware  and  New  England.  It  is  in  this  territory  that  the 
war  industries  are  primarily  located.  This  causes  another  reason  for  the 
increased  demand  for  anthracite. 

Under  these  circumstances  non-essential  uses  for  anthracite  should  be 
eliminated  to  insure  an  increased  supply  for  householders.  The  thrift 
idea  should  also  be  encouraged  and  the  saving  of  coal  by  shovel  weight  and 
measure  is  another  way  to  ameliorate  both  the  increase  in  supply  and  the 
transportation  problem  in  all  its  phases. 

The  Fuel  Administration's  order  of  last  week  exempting 
women  garment  workers  from  the  Monday  shut-down  order 
resulted  in  protests  against  the  alleged  discrimination  by 
millinery  and  other  organizations.  The  Fuel  Administra- 
tion in  explaining  why  the  order  as  applied  to  garment  work- 
ers was  annulled,  stated  that  its  action  was  dictated  by  con- 
sideration of  humanity.  The  annullment  order,  it  said, 
"applies  to  the  poorest  class  of  workers,  those  who  have  been 
in  recent  years  rescured  from  the  sweat  shops.  They  were 
in  lofts  and  have  only  seasonal  work,  with  several  weeks' 
partial  work  and  several  weeks  entirely  out  of  work.  This 
is  the  height  of  their  season,  and  a  loss  of  time  now  means 
great  suffering.  The  order  applies  not  only  to  members  of 
the  union,  but  to  all  non-union  workers  in  the  same  industry 
under  the  same  conditions." 


NEW  YORK  STOCK  EXCHANGE  RESCINDS  MONDAY 
CLOSING  ORDER. 
The  New  York  Stock  Exchange,  which  on  Jan.  23  decided 
to  close  on  the  nine  Mondays  to  March  25  because  of  the 
fuel  conservation  order,  has  rescinded  its  action.  At  a 
special  meeting  on  Feb.  14  the  Governing  Committee  passed 
a  resolution  to  this  end  in  view  of  the  Fuel  Administrations' 
order  suspending  the  heatless  Mondays.  The  New  York 
Coffee  and  Sugar  Exchange  has  also  announced  that  it  will 
resume  its  Monday  sessions. 


CRITICAL  COAL  SITUATION  KEEPS  IN  EFFECT 
HEATLESS  MONDAYS  IN  NEW  ENGLAND. 
It  was  stated  on  the  14th  inst.  that,  with  the  possible  ex- 
ception of  New  Hampshire,  Monday  would  be  continued  as 
a  heatless  day  in  New  England.  Explaining  that  the  whole 
situation  was  a  matter  of  ships,  James  J.  Storrow,  the  New 
England  Fuel  Administrator,  said  that  the  question  of 
supplying  coal-carrying  ships  would  be  put  directly  to  Presi- 
dent Wilson.  At  the  conclusion  of  the  meeting  on  the  14th 
inst.  a  statement  was  issued  which  said: 

We  have  decided  that  the  situation  in  New  England  is  too  serious  to 
permit  of  operation  of  industries  next  Monday.  For  example,  the  Arling- 
ton Mills  at  Lawrence,  employing  8,000  hands,  have  only  enough  coal  to 
run  them  until  next  Saturday.  The  Wood  Mills,  in  the  same  city,  em- 
ploying 17,000  hands,  must  shut  down  next  Wednesday  night  unless  more 
coal    is   received. 

It  is  really  up  to  the  President  himself  to  decide  whether  he  wants 
blankets  and  overcoats  and  other  things,  or  whether  he  wants  something 
else  more.  In  our  opinion  he  is  the  only  one  who  can  decide.  The  Secre- 
tary of  War,  naturally,  wants  coal  for  the  army.  And  the  Secretary  of  the 
Navy  naturally  wants  it  for  the  navy.  Dr.  Garfield  has  not  the  authority 
to  decide,  and  so  we  are  going  to  put  it  up  to  the  President  himself. 

On  the  13th  Mr.  Storrow  is  said  to  have  announced  that 
arrangements  had  been  completed  by  which  100  cars  per 
day  were  to  be  sent  him  from  the  Kanawha  field  in  West 
Virginia. 

In  a  joint  telegram  to  Dr.  Garfield  on  the  14th  asking  him 
to  lay  before  the  President  the  need  of  colliers  the  Fuel 
Administrations  of  the  New  England  States  asserted  that 
one-half  of  all  the  retail  dealers  were  entirely  out  of  house- 
hold coal,  that  numerous  plants  carrying  on  Government 
work  were  shut  down,  that  the  number  would  reach  fifty  at 
the  end  of  next  week,  and  that  within  a  fortnight  more  than 
200,000  textile  workers  would  be  idle. 


On  the  7th  inst.  the  British  Government,  through  its 
Embassy  at  Washington,  offered  a  cargo  of  coal  to  Fuel 
Administrator  Storrow  to  relieve  the  New  England  fuel 
famine.  The  offer  was  immediately  accepted.  In  order  to 
relieve  the  suffering  in  households  throughout  New  England, 
Mr.  Storrow  on  the  7th  telegraphed  to  local  Fuel  Adminis- 
trators to  divert  carload  lots  of  coal  from  factories  to  homes 
wherever  necessary.  'As  between  manufacturing  plants 
and  households,"  Mr.  Storrow  said,  "we  must  have  coal  in 
the  homes.  This  does  not  mean  we  are  going  to  take  away 
all  the  coal  from  the  factories,  but  we  must  take  enough  to 
keep  coal  in  the  dealers'  yards." 

On  the  9th  inst.  a  conference  was  held  between  Mr.  Stor- 
row and  representatives  of  more  than  a  score  of  colleges  in 
New  England  to  discuss  a  plan  suggested  by  Mr.  Storrow 
for  advancing  the  date  of  the  Easter  holidays  as  a  fuel  con- 
servation measure.  The  plan  was  strongly  opposed  on  the 
part  of  the  college  heads.  A  committee  appointed  to  outline 
the  position  of  the  colleges  pointed  out  in  a  resport  to  the 
Fuel  Administration  that  coal  consumption  already  had  been 
reduced  to  a  minimum,  and  that  great  harm,  and  little  sub- 
stantial benefit,  would  result  from  a  suspension  of  activities. 
The  committee  declared  that  the  colleges  would  comply 
cheerfully  with  any  order  issued  by  Mr.  Storrow,  but  ex- 
pressed the  hope  that  it  might  not  be  found  necessary  to 
order  the  shutdown.  The  report  was  prepared  by  President 
A.  Lawrence  Lowell,  of  Harvard:  President  Arthur  T.  Had- 
ley,  of  Yale,  and  Dr.  C.  W.  Lyons,  of  Boston  College. 

On  the  8th  inst.  Mr.  Storrow  made  known  that  he  would 
not  attempt  any  price  fixing  for  wood.  Both  department 
stores  and  office  buildings  in  Boston,  unable  to  secure  coal 
under  orders  from  the  Fuel  Administration,  are  said  to  have 
resorted  to  the  use  of  wood.  Mr.  Storrow  is  credited  with 
stating  that  in  his  opinion  no  move  would  be  made  either 
by  the  Federal  Fuel  Administration  •  toward  price  fixing,  as 
the  wood  situation  was  entirely  different  from  that  pre- 
vailing in  the  coal  fields  and  varied  not  only  in  each  State 
but  in  each  community.  "Wood  is  our  last  resort  now," 
he  said,  "and  any  attempt  at  price  fixing  will  be  apt  to  dis- 
courage woodland  owners."  In  his  efforts  to  encourage 
wood  cutting  Mr.  Storrow,  it  is  stated,  has  found  farmers 
reluctant  to  go  ahead  through  the  fear  that  after  paying 
high  prices  for  labor  and  hauling  an  order  would  be  issued 
setting  a  selling  price  which  would  make  the  business  un- 
profitable. Country  prices  on  green  cord  wood  put  on  the 
car  average  $9  a  cord.  In  Boston  the  price  delivered  is 
$16  a  cord.  According  to  information  gathered  at  the 
Administrator's  office,  there  are  approximately  150,000 
cords  of  wood  now  ready  for  sale  in  New  England  in  car- 
load lots.  The  department  in  charge  of  this  branch  of  work 
estimated  that  the  amount  actually  available  would  reach 
three  times  this  quantity  if  a  more  careful  survey  oould  be 
made. 


SPECIAL  WAGE  SCALE  FOR  ALABAMA  COAL  MINERS. 
A  special  wage  scale  for  Alabama  coal  miners  is  provided 
for  in  an  agreement  reached  between  miners  and  coal  opera- 
tors of  that  State  with  the  approval  of  the  United  States  Fuel 
Administration.  This  special  wage  scale,  it  is  stated,  was 
permitted  because  of  the  fact  that  conditions  different  from 
those  in  other  mining  fields  prevail  in  Alabama.  The 
agreement,  it  is  said,  carries  with  it  the  settlement  of  a 
labor  controversy  which  had  been  in  progress  for  several 
months  and  which  threatened  to  interfere  with  the  operation 
of  the  mines.  United  States  Fuel  Administrator  Harry  A. 
Garfield  issued  an  order  based  upon  the  agreement.  Under 
this  provision  is  made  that  the  allowance  of  45  cents  per  ton 
to  operators,  as  provided  in  the  Washington  wage  agree- 
ment of  Oct.  6  1917,  shall  not  apply  to  Alabama.  Dr. 
Garfield  addressed  the  following  order  to  all  persons,  firms 
and  corporations  engaged  in  the  mining  and  production  of 
coal  in  the  State  of  Alabama: 

An  agreement  having  been  reached  by  the  mine  operators  of  the  State 
of  Alabama  and  the  mine  workers  of  Alabama  whereby  a  scale  of  wages  for 
miners  which  is  satisfactory  to  both  the  operators  and  miners'  committee, 
and  the  same  having  been  approved  by  the  United  States  Fuel  Adminis- 
trator; and  it  having  been  further  mutually  agreed  between  the  mine 
operators  and  the  State  of  Alabama  and  the  mine  workers  of  Alabama  that 
the  above  wage  agreement  modifies  the  Washington  wage  agreement  of 
October  6  1917  in  so  far  as  the  operators  and  miners  of  the  State  of  Alabama 
are  concerned; 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States,  dated  August  23 
1917,  appointing  said  administrator,  and  in  furtherance  of  the  purpose  of 
said  order  and  of  the  Act  of  Congress  therein  referred  to  and  approved 
August  10  1917, 

Hereby  orders  and  directs  that  the  terms  of  the  Washington  wage  agree- 
ment of  October  6  1917  and  of  the  orders  of  the  President  of  the  United 
States   and  the   United   States   Fuel   Administrator   of  October   27    1917. 
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allowing  45  cents  to  be  added,  until  furthor  notice,  to  the  selling  prices 
established  by  the  President  shall  not  apply  to  any  coal  mining  operations 
whatsoever  in  the  State  of  Alabama. 


HIGHER  PRICES  ALLOWED  BY  FUEL! ADMINISTRA- 
TOR FOR  SOFT  COAL  AT  MARYLAND  AND 

VIRGINIA'%MINES.  

A  new  price  classification  for  soft  coal  at  mines  in  Mary- 
land, Virginia  and  West  Virginia  has  been  announced  by 
the*U.  S.  Fuel  Administration.  According  to  the  "Official 
Bulletin"  of  Feb.  8  theYVirerinian  order  affects  coal  mined  in 
Kenova  and  Thacker  fields,  ocated  in  Mingo  County,  the 
extreme  southern  part  of  Wayne  County,  the  extreme 
northwestern  part  of  McDowell  County,  W.  Va.,  and  the 
extreme  northern  part  of  Buchanan  County,  Va.  The 
"Bulletin"  adds: 

The  new  prices  fixed  for  these  fields  are:  Run  of  mine,  $2  40;  prepared 
sizes,  $2  65;  screenings  or  slack,  $2  15. 

The  prices  fixed  in  the  President's  original  price  proclamation  were: 
Run  of  mine.  $2;  prepared  sizes,  $2  25;  screenings  or  slack,  $1  75.  The 
new  prices  are  effective  Feb.  7  at  7  a.  m. 

Operators  who  have  complied  with  the  terms  of  the  Washington  wage 
agreement  may  charge  an  additional  45  cents  per  ton  above  the  new  sell- 
ing prices. 

Further  classification  of  bituminous  coal  mines  in  the  upper  Potomac, 
Cumberland  and  Piedmont  fields  was  made  in  an  order  promulgated  by 
the  United  States  Fuel  Admonistration  as  of  Feb.  1.  The  order  affects 
all  of  the  coal  mined  in  the  State  of  Maryland  and  in  the  counties  of  Min- 
eral, Grant  and  Tucker  and  the  extreme  eastern  and  southern  portion  of 
Preston   County,   W.   Va. 

The  prices  fixed  in  the  order  are:  Run  of  mine,  $2  40;  prepared  sizes, 
$2  65;    slack    or    screenings,    $2  15. 

Operators  who  have  complied  with  the  terms  of  the  Washington  wage 
agreement  will  be  entitled  to  add  45  cents  per  ton  to  the  selling  prices. 

The  former  prices  were:  Run  of  mine,  $2;  prepared  sizes,  $2  25;  slack 
or  screenings,  $1  75. 


ZINC  PRICES  APPROVED  BY  PRESIDENT  WILSON. 
An  agreement  fixing  the  maximum  price  of  Grade  "A" 
zinc  at  12  cents  per  pound  f .  o.  b.  East  St.  Louis,  reached  by 
the  War  Industries  Board  and  the  producers  was  approved 
by  President  Wilson  on  Feb.  14.  The  price  is  subject  to 
revision  on  June  1.  At  the  same  time,  a  maximum  of  14 
cents  per  pound  for  plate  zinc  f.  o.  b.  at  plants,  and  15  cents 
per  pound  for  sheet  zinc  f.  o.  b.  at  plants  was  fixed,  subject 
to  the  usual  trade  discount.  Official  announcement  of  the 
price  fixing  was  made  as  follows: 

After  investigations  by  the  Federal  Trade  Commission  as  to  the  costs 
of  production,  the  President  has  approved  an  agreement  made  by  the  War 
Industries  Board  with  the  producers  of  grade  "A"  zinc,  fixing  a  maximum 
price  of  12  cents  per  pound  f.  o.  b.  East  St.  Louis,  subject  to  revision  on 
June  1  1918,  and  also  an  agreement  made  by  the  War  Industries  Board 
with  the  producers  of  sheet  and  plate  zinc,  fixing  a  maximum  price  of  14 
cents  per  pound  for  plate  zinc,  f.  o.  b.  plant,  and  15  cents  per  pound  for 
sheet  zinc,  f.  o.  b.  plant,  subject  to  the  usual  trade  discounts. 

The  conditions  are: 

First,  that  the  producers  of  grade  "A"  and  of  plate  and  sheet  zinc  will 
not  reduce  the  wages  now  being  paid. 

Second,  that  they  will  sell  to  the  Allies,  to  the  public  and  to  the  Govern- 
ment at  the  same  prices. 

Third,  that  they  will  take  the  necessary  measures  under  the  direction  of 
the  War  Industries  Board  for  the  distribution  of  the  zinc  to  prevent  it 
from  falling  into  the  hands  of  speculators  who  might  increase  the  price 
to  the  public. 

Fourth,  that  they  pledge  themselves  to  exert  every  effort  necessary  to 
keep  up  the  production  of  zinc  so  as  to  insure  an  adequate  supply  so  long 
as  the  war  lasts. 


PRESIDENT  WILSON  EXPRESSES  CONFIDENCE  THAT 
FARMERS  WILL  DO  "LEVEL  BEST"  IN  WAR. 
The  conference  in  Washington  last  week  of  the  represen- 
tatives of  the  national  farmers'  organizations  of  the  United 
States  and  their  petition  to  President  Wilson  for  the  ap- 
pointment of  a  commission  to  serve  in  solving  agricultural 
labor  and  other  problems  is  referred  to  in  another  item. 
President  Wilson  in  receiving  the  delegation  representing  the 
Farmers'  Co-operative  and  Educational  Union  on  the  8th 
addressed  them  briefly,  advising  them  that  he  could  not 
offhand  answer  so  important  a  memorial  as  that  presented 
by  them,  but  expressed  confidence  that  their  efforts  would 
not  be  dependent  upon  the  acceptance  of  their  suggestions. 
"I  know,"  he  said,  "that  you  are  going  to  do  your  level  best 
in  any  circumstances,  and  I  count  on  you  with  the  utmost 
confidence  in  that."  In  declaring  that  "this  is  the  final 
tackier  between  the  things  that  America  has  always  been 
opposed  to  and  was  organized  to  fight,"  he  added,  "it  is  the 
final  contest  and  to  lose  it  would  set  the  world  back,  not  a 
hundred — perhaps  several — years  in  the  development  of 
human  rights."  We  quote  the  President's  remarks  in  full 
below: 

Gentlemen:  I  can  not,  of  course,  offhand  answer  so  important  a  memorial 
as  this,  and  I  need  not  tell  you  that  it  will  receive  my  most  careful  and 
respectful  attention.  Many  of  the  questions  that  are  raised  here  have 
been  matters  of  very  deep  and  constant  concern  with  us  for  months  past, 
and  I  believ*  that  many  of  them  are  approaching  as  successful  a  solution 


as  we  can  work  out  for  them,  but  just  what  those  steps  are  I  can  not  now 
detail  to  you.     You  are  probably  familiar  with  some  of  them. 

I  want  to  say  that  I  fully  recognize,  as  Mr.  Davis  has  said,  that  you 
gentlemen  do  not  mean  that  your  utmost  efforts  will  be  dependent  upon  the 
acceptance  of  these  suggestions.  I  know  you  are  going  to  do  your  level 
best  in  any  circumstances,  and  I  count  on  you  with  the  utmost  confidence  » 
in  that.  There  has  never  been  a  time,  gentlemen,  which  tested  the  real 
quality  of  folks  as  this  time  is  going  to  test  it;  because  we  are  fighting  for 
something  bigger  than  any  man's  imagination  can  grasp.  This  is  the  final 
tackle  between  the  things  that  America  has  always  been  opposed  to  and  was 
organized  to  fight  and  the  things  that  she  stands  for.  It  is  the  final  con- 
test, and  to  lose  it  would  set  the  world  back,  not  a  hundred — perhaps 
several — years  in  the  development  of  human  rights.  The  thing  can  not 
be  exaggerated  in  its  importance,  and  I  know  that  you  men  are  ready,  as 
I  am,  to  spend  every  ounce  of  energy  we  have  got  in  solving  this  thing. 
If  we  can  not  solve  it  in  the  best  way,  we  will  solve  it  in  the  next  best  way, 
and  if  the  next  best  way  is  not  available,  wo  will  solve  it  in  the  way  next 
best  to  that,  but  we  will  tackle  it  in  some  way  and  do  it  as  well  as  we  can. 

I  am  complimented  by  a  visit  of  so  large  a  representation,  and  thank  you 
for  the  candid  presentation  of  this  interesting  memorial. 


FURTHER  REQUEST  BY  FARMERS  ORGANIZATIONS 
FOR  IMPROVED  CREDIT  AND  OTHER  MEASURES 

TO  AID  AGRICULTURAL  PRODUCTION. 
Supplementing  the  appeal  made  to  President  Wilson  to 
speed  up  Governmental  machinery  in  aid  of  production,  as 
embodied  in  the  memorial  presented  to  him  on  Jan.  22  by 
the  Federal  Board  of  Farm  Organizations,  sixteen  national 
farm  organizations  and  many  smaller  ones  on  Feb.  8  united 
in  a  request  to  the  President  for  more  definite  measures  in 
speeding  up  agricultural  production.  The  memorial  of 
Jan.  22  was  referred  to  in  these  columns  Jan.  26.  The  farm 
organizations  on  Feb.  8  urged  a  farm  commission  satisfac- 
tory to  the  large  farm  organizations,  to  be  appointed  by  the 
President,  to  advise  in  important  agricultural  matters  and 
to  represent  the  viewpoint  of  the  farming  community. 
They  pledged  hearty  support  of  vigorous  execution  of  plans 
to  increase  production,  and  for  the  winning  of  the  war. 
The  President  received  the  farm  leaders  in  the  executie 
offices  on  the  8th  when  they  presented  their  request.  Farm 
leaders  were  in  conference  in  Washington  for  three  days. 
On  the  7th  they  were  addressed  by  U.  S.  Senator  Gore, 
Chairman  of  the  Senate  Committee  on  Agriculture,  and 
held  a  conference  with  Herbert  Hoover,  U.  S.  Food  Ad- 
ministrator. On  the  following  day  special  committees 
visited  various  branches  of  the  Government  to  ascertain 
what  progress  has  been  made  in  matters  pertaining  to  an 
increased  labor  supply,  improved  credit  facilities,  and  ade- 
quate seed  stocks.  On  the  9th  they  held  a  conference  with 
Secretary  Houston  of  the  Department  of  Agriculture.  The 
meeting  was  called  by  the  Federal  Board  of  Farm  Organiza- 
tions, which  was  also  holding  its  first  annual  meeting. 
This  Board  is  an  overhead  federation  of  farm  bodies.  It 
now  comprises  eight  farmers'  organizations.  Leaders  of 
the  National  Grange  took  a  prominent  part  in  the  general 
meetings.  The  following  is  the  text  of  the  request  made 
on  the  8th: 

The   President: 

Desiring  earnestly  to  support  and  assist  the  Government  of  the  United 
States  in  winning  the  war,  we,  representatives  of  the  Federal  Board  of 
Farm  Organizations  and  other  farmers'  organizations,  whose  names  will 
be  found  appended,  including  in  all  more  than  three  million  organized 
farmers,  have  assembled  in  Washington  to  discuss  ways  and  means  for  in- 
creasing the  production  of  food  at  the  coming  harvest. 

As  set  forth  in  the  memorial  of  the  Federal  Board  of  Farm  Organiza- 
tions, submitted  to  you  on  Jan.  22  1918  a  reduction  ia  the  amount  of  the 
coming  crop  is  certain  and  unavoidable  unless  certain  causes,  all  of  them 
beyond  the  control  of  the  farmers,  are  recognized  and  removed..  We 
speak  with  all  respect,  but  definitely,  because  we  know  the  facts  of  our 
own  knowledge,  and  because  the  time  during  which  effective  action  can 
still  be  taken  to  increase  the  coming  crop  is  short. 

The  chief  obstacles  which  must  b:  removed  before  the  farmers  of  America 
can  equal  or  surpass  this  year  the  crop  of  1917  are: 

1.  Shortage  of  farm  labor. 

2.  Shortage  of  seed,  feed,  fertilizers,  farm  implements,  and  other  agri- 
cultural supplies. 

3.  Lack  of  reasonable  credit. 

4.  Prices  often  below  the  cost  of  production. 

5.  The  justified  belief  of  the  farmer  that  he  is  not  regarded  as  a  partner 
in  the  great  enterprise  of  winning  the  war. 

Farmers  by  themselves  are  powerless  to  remove  these  obstacles.  Un- 
less the  Government  grasps  the  vital  seriousness  of  the  situation  and  forth- 
with takes  steps  to  help,  a  crop  shortage  is  certain  in  spite  of  any  and  all 
things  farmers  can  do  to  prevent  it. 

The  Government,  we  understand,  will  spend  some  four  billion  dollars 
to  assist  commercial  enterprises  to  produce  munitions  of  war.We  ap- 
prove of  this  action,  recognizing  that  it  is  necessary.  Assistance  for  food 
production  in  this  crisis  does  not  involve  any  such  vast  expenditure.  But 
without  such  assistance,  vigorously  and  promptly  given,  it  will  remain 
impossible  for  farmers  to  grow  the  crops  required.  The  Government 
should  not  hesitate  to  assist  in  the  production  of  one  sort  of  supplies  essen- 
tial to  win  the  war  when  it  has  already  spent  vast  sums  to  assist  in  the 
production  of  others. 

We  deem  it  our  duty  to  advise  the  nation  of  these  facts,  in  order  that  the 
threatened  danger  may  be  minimized  if  not  entirely  prevented,  and  we 
respectfully  suggest  the  following  remedies: 

1.  As  to  labor,  the  parole  of  trained  farm  workers  back  to  the  farm,  to 
remain  there  so  long  as  their  services  are  considered  by  the  Government 
to  be  more  useful  in  productive  agriculture  than  in  the  Army.  The  last 
classification  of  registrants  under  the  present  selective  draft,  we  are  in- 
formed, is  not  being  uniformly  enforced,  and  in  particular  we  understand 
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that  skilled  farm  workers,  farm  foremen,  and  bona  fide  farmers  are  being 
placed  in  Class  1.  We  ask  for  such  an  interpretation  of  the  rule  as  will 
make  sucl  cases  impossible.  We  welcome  the  assistance  of  all  organiza- 
tions that  are  helping  to  furnish  labor  in  the  production  of  food,  and  we 
believe  that  their  services  should  be  employed  as  fully  as  possible. 

We  ask  for  such  interpretation  of  the  selective  draft  as  will  secure  to  the 
nation  the  services  of  all  of  its  citizenship  where  those  services  are  of  most 
value  to  the  nation,  and  for  binding  instructions  to  be  issued  to  all  boards 
to  that  effect.  Especially  do  we  ask  that  the  definition  of  a  skilled  farm 
laborer  be  a  man  who  is  actually  engaged  in  productive  agriculture,  and  is 
supporting  himself  in  it,  without  regard  to  college  or  university  training. 

2.  As  to  farm  supplies,  provision  should  be  made  for  furnishing  to  pro- 
ducing farmers  who  need  them  such  seeds,  feeds,  fertilizers,  and  farm 
machinery  at  cost  as  may  be  actually  necessary  to  maintain  their  produc- 
tion or  to  increase  it  within  practicable  limits.  We  urge  the  transporta- 
tion of  farm  products  and  supplies  by  the  most  economic  routes  and  the 
prompt  movement  of  perishable  crops  in  their  season. 

We  urge  that  in  carrying  out  the  measures  to  win  the  war  farmers'  co- 
operative societies  be  given  the  same  consideration  that  is  given  to  other 
commercial   organizations. 

3.  As  to  credit,  steps  should  be  taken  by  the  Government  to  promote 
aggressively  and  in  all  practicable  ways  short  time  loans  to  farmers  for  the 
purpose  of  financing  the  production  of  crops. 

4.  As  to  prices,  should  the  policy  of  price  control  prevail,  then  we  ask 
that  it  shall  be  applied  as  much  to  what  the  farmer  buys  as  to  what  he 
sells,  to  the  end  that  consumer  and  producer  be  protected  from  exploita- 
tion. 

5.  As  to  representation,  we  recommend  the  immediate  appointment  of  a 
farm  commission,  to  consist  preferably  of  nine  farmers  engaged  in  the 
business,  to  be  selected  by  the  President  from  men  representative  of  and 
satisfactory  to  the  great  farm  organizations  of  America,  and  to  report 
directly  to  him  on  all  questions  that  affect  the  increase  of  agricultural  pro- 
duction and  distribution.  Such  a  commission  should  be  authorized  to 
secure  information  from  all  Government  sources,  and  all  departments 
of  the  Government  should  be  instructed  to  co-operate  with  it.  It  should 
be  in  uninterrupted  session  ao  the  City  of  Washington,  and  provision  should 
be  made  for  necessary  quarters  and  expenses  by  Federal  action.  The  Com- 
mission should  be  required,  as  its  first  task,  to  report  at  once  upon  all 
matters  necessary  in  the  immediate  execution  of  recommendations  num- 
bers one  to  four  above. 

Such  a  Commission  is  needed  first  of  a'l  to  give  to  the  farmers  of  America 
a  sense  of  partnership  in  the  conduct  of  the  war,  to  which  they  have  a  right. 
The  occasional  consultation  with  farmers  called  to  Washington  or  the  oc- 
casional appointment  of  a  farmer  to  a  subordinate  place  does  not  amount 
to  fitting  participation  in  the  conduct  of  the  war  on  the  part  of  one-third 
of  the  population  of  the  United  States,  and  all  the  more  when  that  third 
produces  the  one  form  of  supplies  which  is  the  most  essential. 

This  plan  would  be  in  harmony  with  the  procedure  already  adopted  by 
the  Government  in  other  essential  industries.  The  creation  of  such  a 
Commission  would  convince  all  farmers  that  their  viewpoint  was  fully 
represented  in  Washington  and  always  accessible  to  the  President,  and 
would  inspire  and  encourage  them  as  nothing  else  could. 

Immediate  and  vigorous  action  is  imperative. 


BILLS  PROPOSING  INCREASE  IN  MINIMUM  PRICE 
FIXED     FOR     1918     WHEAT    CROP. 

A  bill  fixing  the  price  of  wheat  for  the  1918  crop  at  not 
ess  than  $2  75  per  bushel,  instead  of  at  the  minimum  price 
of  $2  stipulated  under  the  Food  Control  Act  for  the  1918 
crop,  was  introduced  on  Feb.  15  by  Senator  McCumber, 
Republican,  and  referred  to  the  Committee  on  Agriculture. 
Senator  Gore,  Democrat,  on  the  same  day  offered  a  resolu- 
tion increasing  the  minimum  price  to  $2  50.  An  inquiry 
into  the  agricultural  situation  throughout  the  country, 
along  with  consideration  as  to  the  advisability  of  increasing 
the  minimum  price  of  wheat,  will  be  undertaken  by  the 
committee.  Senator  Gore,  in  introducing  his  resolution, 
declared  that  an  increased  price  was  necessary  to  insure 
production  of  wheat  already  in  prospect.  "The  winter 
wheat  crop  is  going  to  be  short,"  he  said.  "Unless  the  price 
is  increased  much,  thin  wheat  will  be  plowed  under  this 
spring  and  corn  planted." 

Senator  Gore's,  resolution,  like  that  of  Senator  McCum- 
ber's    was  referred   to   the  Agricultural   Committee. 


LABOR  LOYALTY  WEEK— ADDRESSES  OF  SECRETARY 
OF  LABOR— ARRIVAL  OF  BRITISH  LABOR  MISSION. 
Labor  Loyalty  Week,  observed  this  week  in  accordance 
with  the  message  of  Samuel  Gompers,  as  President  of  the 
American  Alliance  for  Labor  and  Democracy,  on  Jan.  4 
(referred  to  in  our  issue  of  Jan.  12),  was  opened  in  this  city 
last  Sunday  night,  the  10th  inst.,  with  a  mass  meeting  held 
at  the  Century  Theatre,  and  participated  in  by  labor  repre- 
sentatives of  both  the  United  States  and  Great  Britain. 
The  later  was  represented  by  Charles  Duncan,  M.  P.,  head 
of  the  British  Labor  Mission,  which  arrived  from  Europe  on 
the  10th  inst.  William  B.  Wilson,  U.  S.  Secretary  of  Labor, 
was  the  principal  speaker  at  the  gathering.  Secretary 
Wilson's  remarks  dealt  in  part  with  a  recital  of  the  circum- 
stances which  brought  the  United  States  into  the  war,  and 
he  took  occasion  to  answer  pacifist  charges  that  this  is  a 
"capitalists'  war."     In  part  Secretary  Wilson  said: 

Some  people  are  trying  to  tell  the  workers  of  the  country  that  this  is 
a  capitalists'  war,  a  war  waged  for  the  benefit  of  capitalists.  If  this  is  a 
capitalistic  war,  then  it  follows  that  the  Administration  is  dominated  by 
capital.  If  that  had  been  true,  then,  instead  of  engaging  in  the  war,  the 
thing  for  us  to  have  done  would  have  been  to  keep  out  of  it.  Every  one 
knows  that  from  the  time  the  war  started  until  we  engaged  in  it  there  was 


no  limit  on  the  profiteerings,  and  if  the  desire  was  to  promote  the  interests 
of  capital ,  the  thing  to  do  would  have  been  to  keep  peace. 

We  engaged  in  the  war  because  democracy  was  at  stake.  One  of  the  first 
things  that  was  done  was  to  regulate  the  prices  of  certain  commodities. 
In  all  the  legislation  to  fix  prices,  there  has  never  been  one  line  for  the 
limination  of  the  earnings  of  workers.  If  this  had  been  a  capitalistic  war, 
the  capitalists  would  have  been  allowed  to  profiteer  at  their  will,  and  the 
opportunity  would  have  been  taken  to  limit  the  wages  of  the  workers. 
There  would  have  been  no  income  tax,  no  excess  profits  tax. 

We  have  the  most  perfect  democracy  that  has  ever  existed,  and  the  wag* 
workers  of  this  country  cannot  afford  to  see  it  destroyed.  If  I  were  to 
combine  into  a  single  sentence  my  idea  of  the  greatest  need  of  our  country 
at  this  time,  I  would  say  it  is  the  spirit  of  self-sacrifice  for  the  co  union 
good. 

Sacrifice  of  our  prejudices,  sacrifice  of  our  material  comfort,  sacrifice 
of  our  lives,  if  need  be,  in  order  that  the  democratic  institutions  handed 
down  to  us  by  our  forefathers  shall  be  transmitted  to  our  sons,  so  that  they 
can  work  out  their  own  destiny  in  their  own  way,  as  we  have  attempted  to 
work  out  our  own  destiny  in  our  own  way,  unimpeded  by  the  mail  fist  of 
any  autocrat  on  earth. 

We  have  on  our  hands  a  strike  by  the  United  States  of  America  against 
the  autocracy  of  Germany,  in  order  that  we  may  attain  the  standards  we 
have  already  established  in  this  country. 

I  have  traveled  from  the  Atlantic  to  the  Pacific,  from  the  Gulf  to  the 
Lakes.  I  have  come  into  contact  with  all  the  elements  of  labor,  organized 
and  unorganized,  throughout  the  length  and  breadth  of  our  country,  and 
I  believe  I  can  speak  for  that  labor  when  I  say  that  it  will  not  at  this  time 
or  during  the  period  of  this  strike  against  autocracy  "scab"  upon  the  United 
States  of  America. 

Mr.  Duncan,  in  advising  the  gathering  not  to  be  troubled 
about  the  mistakes  in  the  war,  was  quoted  in  the  "Times" 
was  saying: 

That  is  a  very  old  story  in  every  country.  And  I  do  not  mind  admitting 
— because  there  is  no  disgrace  in  admitting  it — that  there  have  been  mis- 
takes made  in  Britain.  There  have  been  mistakes  for  the  best  of  reasons — 
that  we,  like  America,  were  a  people  of  peace.  There  have  been  no  mis- 
takes made  in  Germany  in  the  production  of  guns  and  munitions — the  only 
mistake  they  made  was  in  starting  it.  And  I  am  inclined  to  think  that  they 
would  be  mighty  glad  to  be  out  of  it  if  they  could  save  their  faces  decently. 

He  also  had  something  to  say  regarding  the  pacifists, 
and  following  the  declaration  that  "it  will  be  time  enough  to 
talk  about  peace  when  those  who  started  the  war  ask  for 
peace,"  he  added: 

Unity  means  strength;  division  means  death  and  dishonor;  and  so  long 
as  the  free  peoples  of  the  world  remain  united,  determined  to  display  their 
vigor,  their  energy,  their  faith,  their  trust  in  each  other's  honesty  and 
integrity,  so  long  as  they  continue  to  fight  on  the  battlefields  of  France  and 
Flanders,  I  believe  that  as  sure  as  the  sun  will  shine  again,  the  league  of 
nations  which  is  in  existence  now  must  prevail,  and  I  believe  the  greatest 
people  who  will  benefit  as  the  result  of  this  war  will  be  the  people  who 
inhabit  Germany. 

The  people  of  Germany  are  dominated  by  caste,  dominated  and  ruled  by 
a  military  dictatorship.  There  are  good  people  in  Germany,  the  same  as 
there  are  good  people  in  every  country.  There  are  men  in  the  German 
Reichstag  who  have  rebelled  against  this  war,  many  of  them  to-day  are  now 
in  prison;  at  any  rate,  they  indicate,  even  to  the  German  Reichstag  itself 
in  Berlin,  that  we  are  right,  and  that  Germany  is  wrong;  and,  surely,  Sir, 
under  these  circumstances,  what  other  course  could  honorable  men  and 
women  have  than  to  fight  on  until  victory  is  assured,  and  this  false  fungus 
that  has  grown  up  among  the  German  people  shall  be  destroyed,  and  they, 
like  we,  shall  be  free. 

Hugh  Frayne  spoke  for  the  Alliance  in  the  absence  of  Mr. 
Gompers.  Two  resolutions  were  passed  at  the  meeting — 
one,  congratulating  the  Russian  people  for  their  refusal  to 
accede  to  the  German  peace  terms,  and  the  other,  pledging 
the  loyalty  of  the  people  of  America  to  President  Wilson. 
The  following  is  the  text  of  the  latter. 

Whereas,  The  United  democracies  of  the  world  are  engaged  in  filial 
conflict  with  autocracy  and  its  malignant  institutions  and  brutal  social 
concepts;  and 

Whereas,  The  great  American  Republic  has  entered  into  the  world  cru- 
sade to  make  the  world  safe  for  democracy  and  to  end  the  reign  of  auto- 
cratic terrorism,  to  the  end  that  the  entire  world  may  go  forward  in  per- 
manent peace  toward  the  ideals  and  opportunities  of  freedom;  and, 

Whereas,  The  great  American  labor  movement,  through  the  American 
Federation  of  Labor  and  the  American  Alliance  for  Labor  and  Democracy, 
has  declared  its  fidelity  to  the  cause  of  America  and  the  ideas  of  freedom 
and  democracy,  and  its  unswerving  purpose  to  direct  every  energy  toward 
complete  and  final  victory  over  despotism;  and. 

Whereas,  The  cause  for  which  we  are  now  fighting  is  traditionally  Amer- 
ican and  fundamentally  the  cause  of  the  working  people  everywhere;  be 
it,  therefore, 

Resolved,  That  this  meeting,  held  on  the  anniversary  of  the  birth  of 
Abraham  Lincoln,  the  great  liberator,  solemnly  avows  its  purpose  to  go 
forward  in  the  line  of  duty,  in  fulfilment  of  the  noble  aims  of  democracy 
and  in  the  spirit  of  concentration  that  Lincoln  made  manifest  with  such 
supreme  nobility;  and  be  it  further 

Resolved,  That  we  call  upon  the  people  of  America  everywhere  to  stand 
united  in  its  mighty  struggle  in  this  climax  of  the  whole  great  contest  be- 
tween tyranny  and  liberty,  pledged  to  whatsoever  sacrifice  may  be  called 
for  in  the  name  of  victory  for  humanity  and  the  ideals  for  which  enlightened 
humanity  now  struggles  with  such  valor  and  singleness  of  purpose  to  the 
end  that  autocracy  may  perish  forever  from  the  earth  and  that  democracy 
may  bring  its  blessings  to  all  people  forever;  and,  be  it  further 

Resolved,  That  we  convey  this  message  to  our  great  President,  Woodrow 
Wilson. 

Telegrams  were  read  at  the  meeting  from  Secretary  of 
War  Baker  and  Governor  Whitman  of  New  York,  expressing 
regret  at  their  inability  to  be  present.  The  members  of  the 
British  Labor  Delegation  who  have  accompanied  Mr.  Dun- 
can on  his  trip  to  the  United  States  are:  W.  A.  Appleton, 
Secretary  General  of  the  Federated  Trades  Unions;  Joshua 
Butterworth,  Associated  Shipwrights  Society,  and  D.  L. 
Moses  of  the  Pattern  Workers'  Union.  Mr.  Duncan  is 
General  Secretary  of  the  General  Workers'  Union  and  Labor 
Member  of  Parliament  for  Darrow  and  Furness. 
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FINDINGS  OF  INQUIRY  BY  PRESIDENT  WILSON'S 
MEDIATION  COMMISSION  INTO  LABOR 
UNREST  IN  WEST. 
The  reasons  for  labor  unrest  west  of  the  Mississippi  River 
are  dealt  with  in  a  report  by  President  Wilson's  Mediation 
Commission  made  public  on  Feb.  9.  A  survey  of  the  labor 
conditions  in  the  West  was  undertaken  by  the  Commission 
because  it  was  considered  by  the  Government  to  be  the  most 
menacing  to  the  successful  prosecution  of  the  war.  The 
report  is  entirely  an  argument  on  the  labor  union  side. 
In  dealing  with  the  causes  of  labor  difficulties  the  Commis- 
sion states  that  it  had  wide  opportunities,  both  as  to  the 
extent  of  territory  and  the  variety  of  industries  investigated 
to  inquire  into  industrial  conditions  in  war  time.  It  visited 
Arizona,  the  Pacific  coast,  Minneapolis  and  St.  Paul  and 
Chicago;  studied  the  situation  in  the  copper  mines,  the  tele- 
phone industry;  the  northwest  lumber  industry,  the  meat 
packing  industry  as  centered  in  Chiacago  the  rapid  transit 
situation  and  the  related  industrial  condition  in  the  Twin 
Cities,  and  observed  as  well  other  industries  in  the  States 
adjacent  to  those  it  visited.  In  its  findings  as  to  the  "real 
cause"  for  labor  unrest,  the  Commission  says: 

2.  Throughout  its  inquiry  and  in  all  its  work,  the  Commission  kept 
steadily  in  mind  the  war  needs  of  the  country.  The  conclusion  cannot  be 
escaped  that  the  available  man  power  of  the  nation,  serving  as  the  industrial 
arm  of  war,  is  not  employed  to  its  full  capacity  nor  wisely  directed  to  the 
energies  of  war. 

3.  The  effective  conduct  of  the  war  suffers  needlessly  because  (a)  of 
interruption  of  work  due  to  actual  or  threatened  strikes,  (6)  proposed 
decrease  in  efficiency  through  the  "strike  on  the  job,"  (c)  decrease  in  effi- 
ciency due  to  labor  unrest  and  (d)  dislocation  of  the  labor  supply. 

4.  These  are  not  new  conditions  in  American  industry,  nor  are  their 
causes  anew.  The  conditions  and  their  causes  have  long  been  famllar 
and  long  uncorrected.  War  has  only  served  to  intensify  the  old  derange- 
ments by  making  greater  demands  upon  industry  and  by  affording  the 
occasion   for  new   disturbing   factors. 

5.  Among  the  causes  of  unrest,  familar  to  students  of  industry,  the 
following  stand  out  with  special  significance  to  the  industrial  needs  of  war: 

(a)  Broadly  speaking,  American  industry  lacks  a  healthy  basis  of  rela- 
tionship between  management  and  men.  At  bottom  this  is  due  to  the 
insistance  by  employers  upon  individual  dealings  with  their  men.  Direct 
dealings  with  employees'  organizations  is  still  the  minority  rule  in  the 
United  States.  In  the  majority  of  instances  there  is  no  joint  dealing,  and 
in  too  many  instances  employers  are  in  active  opposition  to  labor  organiza- 
tions. This  failure  to  equalize  the  parties  in  adjustments  of  inevitable 
industrial  contests  is  the  central  cause  of  our  difficulties.  There  is  a 
commendable  spirit  throughout  the  country  to  correct  specific  evils.  The 
leaders  in  industry  must  go  further,  they  must  help  to  correct  the  state  of 
mind  on  the  part  of  labor;  the}  must  aim  for  the  release  of  normal  feelings 
by  enabling  labor  to  take  its  place  as  a  co-operator  in  the  industrial  enter- 
prise. In  a  word,  a  conscious  attempt  must  be  made  to  generate  a  new 
spirit  in  industry. 

(6)  Too  many  labor  disturbances  are  due  to  the  absence  of  disinterested 
processes  to  which  resort  may  be  had  for  peaceful  settlement.  Force 
becomes  too  ready  an  outlet.  We  need  continuous  administrative  ma- 
chinery by  which  grievances  inevitable  in  industry  may  be  easily  and 
quickly  disposed  of  and  not  allowed  to  reach  the  pressure  of  explosion. 

(c)  There  is  a  widespread  lack  of  knowledge  on  the  part  of  capital  as  to 
labor's  feelings  and  needs  and  on  the  part  of  labor  as  to  problems  of  manage- 
ment. This  is  due  primarily  to  a  lack  of  collective  negotiation  as  the  nor- 
mal process  of  industry.  In  addition  there  is  but  little  realization  on  the 
part  of  industry  that  the  so-called  "labor  problem"  demands  not  only 
occasional  attention  but  continuous  and  systematic  responsibility,  as  much 
so  as  the  technical  or  financial  aspects  of  industry. 

(d)  Certain  specific  grievances,  when  long  uncorrected,  not  only  mean 
definite  hardhsips;  they  serve  as  symbols  of  the  attitude  of  employers  and 
thus  affect  the  underlying  spirit.  Hours  and  wages  are,  of  course,  mostly 
in  issue.  On  the  whole,  wage  increases  are  asked  for  mostly  in  order  to 
meet  the  increased  cost  of  living,  and  such  demands  should  be  met  in  the 
light  of  their  economic  causes.  Again,  the  demand  for  the  eight-hour  day 
is  nation-wide,  for  the  workers  regard  it  as  expressive  of  an  accepted 
national   policy. 

6.  Repressive  dealing  with  manifestations  of  labor  unrest  is  the  source 
of  much  bitterness,  turns  radical  labor  leaders  into  martyrs  and  thus  in- 
creases their  following,  and,  worst  of  all,  in  the  minds  of  workers  tends  to 
implicate  the  Government  as  a  partisan  in  an  economic  conflict.  The 
problem  is  a  delicate  and  difficult  one.  There  is  no  doubt,  however,  that 
the  Bisbee  and  Jerome  deportations,  the  Everett  incident,  the  Little  hang- 
ing, and  similar  acts  of  violence  against  workers  have  had  a  very  harmful 
effect  upon  labor  both  in  the  United  States  and  in  some  of  the  Allied  coun- 
tries. Such  incidents  are  attempts  to  deal  with  symptoms  rather  than 
causes.  The  I.  W.  W.  has  exercised  its  strongest  hold  in  those  industries 
and  communities  where  employers  have  most  resisted  the  trade-union 
movement  and  where  some  form  of  protest  against  unjust  treatment  was 
inevitable. 

7.  The  derangement  of  our  labor  supply  is  one  of  the  great  evils  in  in- 
dustry. The  shockingly  large  amount  of  labor  turnover  and  the  phenome- 
non of  migratory  labor  means  an  enormous  economic  waste  and  involves 
an  even  greater  social  cost.  These  are  evils  which  flow  from  grievances 
such  as  those  we  have  set  forth;  they  are  accentuated  by  uncontrolled 
instability  of  employment.  Finally,  we  have  failed  in  the  full  use  and  wise 
direction  of  our  labor  supply,  falsely  called  "labor  shortage,"  because  we 
have  failed  to  establish  a  vigorous  and  competent  system  of  labor  distri- 
bution. However,  means  and  added  resources  have  been  recently  pro- 
vided for  a  better  grappling  with  this  problem. 

8.  It  is,  then,  to  uncorrected  specific  evils  and  the  absence  of  a  healthy 
spirit  between  capital  and  labor,  due  partly  to  these  evils  and  partly  to  an 
unsound  industrial  structure,  that  we  must  attribute  industrial  difficulties 
which  we  have  experienced  during  the  war.  Sinister  Influences  and  ex- 
tremist doctrine  may  have  availed  themselves  of  these  conditions;  they 
certainly  have  not  created  them. 

9.  In  fact,  the  overwhelming  mass  of  the  laboring  population  is  in  no 
sense  disloyal.  Before  the  war  labor  was,  of  course,  filled  with  pacific 
hopes  shared  by  nearly  the  entire  country.  But,  like  other  portions  of  the 
citizenship,  labor  has  adjusted  itself  to  the  new  facts  revealed  by  the 
European  war.     Its  suffering  and  its  faith  are  the  suffering  and  the  faith 


of  the  nation .  With  the  exception  of  the  sacrifices  of  the  men  in  the  armed 
service  the  greatest  sacrifices  have  come  from  those  at  the  lower  rung  of 
the  industrial  ladder.  Wage  increases  respond  last  to  the  needs  of  this 
class  of  labor,  and  their  meagre  returns  are  hardly  adequate,  in  view  of  the 
increased  cost  of  living,  to  maintain  even  their  meagre  standard  of  life. 
It  is  upon  them  the  vrar  pressure  has  borne  most  severely.  Labor  at  heart 
is  as  devoted  to  the  purposes  of  the  Government  in  the  prosecution  of  this 
war  as  any  other  part  of  society.  If  labor's  enthusiasm  is  less  vocal,  and 
its  feelings  here  and  there  tepid,  we  will  find  tne  explanation  in  some  of 
the  conditions  of  the  industrial  environment  in  which  labor  is  placed  and 
which  in  many  instances  is  its  nearest  contact  with  the  activities  of  the  war. 

(a)  Too  often  there  is  a  glaring  inconsistency  between  our  democratic 
purposes  in  this  war  abroad  and  the  autocratic  conduct  of  some  -of  those 
guiding  industry  at  home.  This  inconsistency  is  emphasized  by  such  epi- 
sodes as  the  Bisbee  deportations.  is4  :■ 

(6)  Personal  bitterness  and  more  intense  industrial  strife  inevitably  result 
when  the  claim  of  loyalty  is  falsely  resorted  to  by  employers  and  their 
sympathizers  as  a  means  of  defeating  sincere  claims  for  social  justice,  even 
though  such  claims  be  asserted  in  time  of  war. 

(c)  So  long  as  profiteering  is  not  comprehensively  prevented  to  the  full 
extent  that  governmental  action  can  prevent  it,  just  so  long  will  a  sense 
of  inequality  disturb  the  fullest  devotion  of  labor's  contribution  to  the  war. 

In  its  recommendations  the  Commission  says: 

The  causes  of  unrest  suggest  their  own  means  of  correction: 

1.  The  elimination  to  the  utmost  practical  extent  of  all  profiteering 
during  the  period  of  the  war  is  a  prerequisite  to  the  best  morale  in  industry. 

2.  Modern  large-scale  industry  has  effectually  destroyed  the  personal 
relation  between  employer  and  employee — -the  knowledge  and  co-operation 
that  come  from  personal  contact.  It  is  therefore  no  longer  possible  to 
conduct  industry  by  dealing  with  employees  as  individuals.  Some  form 
of  collective  relationship  between  management  and  men  is  indispensable. 
The  recognition  of  this  principle  by  the  Government  should  form  an  ac- 
cepted part  of  the  labor  policy  of  the  nation. 

3.  Law,  in  business  as  elsewhere,  depends  for  its  vitality  upon  steady 
enforcement.  Instead  of  waiting  for  adjustment  after  grievances  come  t 
the  surface  there  is  needed  the  establishment  of  continuous  administrative 
machinery  for  the  orderly  disposition  of  industrial  issues  and  the  avoidance 
of  an  atmosphere  of  contention  and  the  waste  of  disturbances . 

4.  The  eight-hour  day  is  an  established  policy  of  the  country;  experience 
has  proved  justification  of  the  principle  also  in  war  times.  Provision  must; 
of  course,  be  made  for  longer  hours  in  case  of  emergencies.  Labor  will 
readily  meet  this  requirement  if  its  misuse  is  guarded  against  by  appro- 
priate overtime  payments. 

5.  Unified  direction  of  the  labor  administration  of  the  United  States  for 
the  period  of  the  war  should  be  established.  At  present  there  is  an  unre- 
lated number  of  separate  committees,  boards,  agencies,  and  departments 
having  fragmentary  and  conflicting  jurisdiction  over  the  labor  problems 
raised  by  the  war.  A  single-headed  administration  is  needed,  with  full 
power  to  determine  and  establish  the  necessary  administrative  structure. 

(Since  this  report  was  written  the  direction  of  the  labor  administration 
for  the  war  has  been  delegated  to  the  Secretary  of  Labor.) 

6.  When  assured  of  sound  labor  conditions  and  effective  means  for  the 
just  redress  of  grievances  that  may  arise,  labor  in  its  turn  should  surrender 
all  practices  which  tend  to  restrict  maximum  efficiency. 

7.  Uncorrected  evils  are  the  greatest  provocative  to  extremist  propa- 
ganda, and  their  correction  in  itself  would  be  the  best  counter  propaganda. 
But  there  is  need  for  more  affirmative  education.  There  has  been  too  little 
publicity  of  an  educative  sort  in  regard  to  labor's  relation  to  the  war. 
The  purposes  of  the  Government  and  the  methods  by  which  it  is  pursuing 
them  should  be  brought  home  to  the  fuller  understanding  of  labor.  Labor 
has  most  at  stake  in  this  war,  and  it  will  eagerly  devote  its  all  if  only  it  be 
treated  with  confidence  and  understanding,  subject  neither  to  indulgence 
nor  neglect,  but  dealt  with  as  a  part  of  the  citizenship  of  the  State. 

The  report  was  signed  by  W.  B.  Wilson,  Chairman; 
Ernest  P.  Marsh,  Verner  Z.  Reed,  Jackson  L.  Spangler, 
John  H.  Walker,  Felix  Frankfurter,  Secretary  and_Counsel, 
and_Max^Lowenthal,  Assistant  Secretary .  Whue_the_rer 
port  was  not  made  public  until'Feb.  9,  it  was  presented  to 
the  President  by  the  Commission  on  Jan.  9. 


LABOR  AGREEMENT  BETWEEN  U.  S.  AND  CANADA. 
An  agreement  between  the  United  States  and  Canada 
with  regard  to  the  effective  distribution  of  labor  for  war 
purposes  was  announced  on  Feb.  5.  Under  this  agreement 
the  Canadian  Department  of  Immigration  and  Colonization 
binds  itself  not  to  permit  the  importation  of  labor  from_the 
United  States  without  the  consent  of  the  latter,  while  the 
United  States  Department  of  Labor  likewise  agrees  to  with- 
hold permission  from  employers  in  the  United  States  to 
import  Canadian  labor  without  the  consent  of  Canada. 
This  agreement  resulted  from  conferences  held  in  the  United 
States  Department  of  Labor  at  Washington,  D.  C,  on 
Jan.  22,  23,  24  and  25  between  W.  W.  Cory,  Deputy  Min- 
ister of  Interior  of  Canada,  representing  the  Canadian 
Government;  Anthony  Caminetti,  Commissioner-General 
of  Immigration  of  the  United  States,  representing  the  United 
States  Government,  and  other  officials  of  that  department. 
The  agreement  embodies  the  following: 

(1)  That,  because  of  recent  expansion  and  readjustment  of  the  employ- 
ment work  of  the  Department  of  Labor,  resulting  in  the  establishment  in 
such  department  as  a  separate  administrative  unit  thereof  of  the  United 
States  Employment  Service,  the  standing  committee  of  conference  on  labor 
matters  of  the  two  Governments  should  be  increased  on  the  part  of  the 
United  States,  by  the  addition  thereto  of  one  member,  to  wit,  the  director 
of  employment,  Hon.  J.  B.  Densmore. 

(2)  That  a  corresponding  addition  to  the  standing  committee,  in  the 
representation  thereon  of  the  Canadian  Government,  should  be  mado,  and 
Senator  G.  D.  Robertson,  of  Canada,  was  accepted  by  the  commi„tee  to 
serve    in    said    capacity. 

(3)  That  the  arrangements  entered  into  on  July  3  1917,  and  the  more 
detailed  arrangements  pursuant  thereto  later  agreed  upon,  concerning  the 
mutual  interchange  of  agricultural  laborers  across  the  Canadian  boundary, 
shall  be  continued  during  the  season  of  1918,  with  the  following  modifica- 
tions: 
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(a)  The  advertising  matter  to  be  used  by  the  Canadian  representatives 
to  be  in  the  form  indicated  by  a  draft  agreed  upon,  the  principal  change 
therein,  as  compared  with  the  advertising  matter  used  by  such  represen- 
tatives last  summer,  being  the  direction  to  those  answering  the  advertise- 
ments to  appiy  at  field  offices  of  the  United  States  Employment  Service; 

(6)  The  force  of  travelling  examiners  of  the  United  States  Employment 
Service  to  be  directed  within  the  United  States  to  make  a  special  effort  to 
secure  farm  workers  and  to  see  that  they  go  to  employment  offices  for  di- 
rection; 

(c)  United  States  employment  offices  in  appropriate  localities  to  be 
given  allotments  of  the  Canadian  demands  to  be  filled  with  surplus  labor; 

(d)  Canadian  officers  to  be  accorded  opportunity  to  make  arrangements 
with  such  labor  at  the  United  States  Employment  Service  offices  and 
co-operating  offices. 

(4)  That  the  Canadian  Department  of  Immigration  and  Colonziation 
shall  not  grant  permission  to  employers  within  Canada  to  import  skilled 
labor  from  the  United  States  until  it  has  been  ascertained  that  there  is  no 
objection  on  the  part  of  the  United  States  Government  to  such  laborers 
leaving    the    United    States. 

(5)  That  the  United  States  Department  of  Labor  shall  not  grant  per- 
mission to  employers  within  the  United  States  to  import  skilled  labor  from 
Canada  until  it  has  been  ascertained  that  the  Canadian  Government  has 
no  objection  to  the  departure  from  Canada  of  such  skilled  laborers. 

(6)  That,  in  pursuance  of  the  preceding  two  paragraphs,  all  inquiries 
emanating  from  the  Canadian  Government  shall  be  addressed  to  the  Sec- 
retary of  Labor,  Washington,  D.  C,  and  all  inquiries  emanating  from  the 
United  States  Government  shall  be  addressed  to  Hon.  W.  W.  Cory  as 
Acting  Deputy  Minister  of  Immigration  and  Colonization. 


CONTROL  OF  SHIPBUILDING  TO  BE  DECENTRALIZED. 
A  reorganization  of  the  Emergency  Fleet  Corporation, 
decentralizing  authority  over  the  production  phase  of  the 
shipping  program,  and  dividing  the  country  into  six  zones, 
each  in  charge  of  an  expert  shipbuilder,  was  forecast  in  a 
statement  issued  by  Chairman  E.N.  Hurley  of  the  Shipping 
Board  on  Feb .  9 .  The  new  plan  is  credited  to  Charles  H .  Piez , 
the  President  of  the  Emergency  Fleet  Corporation,  who  is 
now  working  on  the  details  of  the  scheme.  The  announce- 
ment made  by  Mr.  Hurley  is  as  follows: 

Charles  Piez,  Vice-President  of  the  Emergency  Fleet  Corporation,  has  in 
mind  the  forming  of  six  shipbuilding  zones — two  on  the  Pacific  coast,  one 
on  the  Great  Lakes,  and  three  on  the  Atlantic  and  Gulf  coasts.  The  At- 
lantic Coast  Shipbuilders'  Association  Committee,  consisting  of  Homer  L. 
Ferguson,  Joseph  Powell,  Vice-President  of  Bethlehem  Steel;  M.  A.  Nee- 
land  of  the  New  York  Shipbuilding  Company,  H.  A.  Hand  of  Cramps, 
and  Wallace  Downey  of  the  Downey  Shipbuilding  Company,  met  with 
Chairman  Hurley  and  Mr.  Piez  and  will  work  out  a  plan  that  will  decen- 
tralize the  shipbuilding  industry  of  the  country  by  placing  in  charge  of 
each  zone  a  Zone  Director,  who  will  be  the  head  of  one  of  the  leading  ship- 
building companies  in  that  particular  zone. 

With  132  yeards  in  all  sections  of  the  country  the  question  of  concen- 
trating the  efforts  of  a  compact  and  complete  organization  in  each  zone 
should  produce  a  greater  degree  of  efficiency  and  a  more  rapid  develop- 
ment in  the  work  of  shipbuilding. 

Rear  Admiral  Francis  T.  Bowles,  Managing  Director  of 
the  Emergency  Fleet  Corporation,  has  been  placed  in  entire 
charge  of  the  ship-fabricating  plant  the  Government  is 
erecting  at  Hog  Island,  near  Philadelphia,  and  also  the  Mer- 
chant's Shipbuilding  Co.,  at  Bristol,  Pa.,  and  the  Submarine 
Boat  Company's  plant  at  Newark,  N.  J. 


JOINT  CONTROL  OF  AMERICAN  AND  ALLIED  TON- 
NAGE THROUGH  SHIP  CONTROL  COMMITTEE. 

One  of  the  first  practical  results  of  the  recent  Inter-Allied 
Conference  at  Versailles  has  taken  shape  in  the  appoint- 
ment of  a  Ship  Control  Committee  to  secure  complete 
unity  of  shipping  operations  between  the  United  States 
and  the  Allies.  The  Committee  is  composed  of  P.  A.  S. 
Franklin,  H.  H.  Raymond  and  Sir  Connop  Guthrie.  Mr. 
Franklin  is  to  be  Chairman  and  Sir  Connop  Guthrie  is  the 
representative  of  the  British  Government  on  the  Committee. 

The  statement  containing  this  announcement  was  issued 
on  Feb.  6  by  Chairman  E.  N.  Hurley  of  the  Shipping  Board, 
who  also  announced  that  the  Allied  Governments  were 
heartily  in  accord  with  the  new  policy.  Mr.  Hurley's 
statement    was    as    foUows: 

Complete  unity  of  shipping  operations  has  been  effected  between  the 
United  States  and  the  Allies  through  the  establishment  of  a  shjp  control 
committee,  composed  of  P.  A.  S.  Franklin,  H.  H.  Raymond  and  Sir  Con- 
nop Guthrie. 

The  policy  of  the  Shipping  Board  with  respect  to  moderate  freight  rates 
remains  fixed;  allocation  of  tonnage,  requiring  the  the  best  experience  in 
the  shipping  world,  will  be  placed  in  the  hands  of  the  Ship  Control  Com- 
mittee. 

The  appointment  of  this  Committee,  which  is  the  result  of  co-ordinated 
action  between  the  War  Department  and  the  Shipping  Board,  as  well  as 
between  this  country  and  the  Allies,  will  increase  the  efficiency  of  the 
merchant  fleets  of  America  and  the  Allies.  It  is  one  of  the  practical  re- 
sults of  the  inter-allied  conferences  held  at  Paris  and  at  which  the  Shipping 
Board  was  represented  by  Commissioner  Bainbridge  Colby. 

All  matters  of  policy,  control  of  freight  rates  and  acquisition  of  ships, 
either  through  purchase  or  charter,  will  be  handled  by  the  Shipping  Board 
through  its  director  of  operations,  Edward  F.  Carry,  but  the  Ship  Control 
Committee  w  ill  be  left  free  to  co-ordinate  the  needs  of  the  various  depart- 
ments of  the  Government,  effecting  such  interchange  of  tonnage  and  traffic 
as  may  be  practicable  with  the  Allied  Governments.  The  Committee  will 
operate,  distribute  and  allocate  all  tonnage  available,  under  the  plan  ap- 
proved by  the  War  Department  and  the  Shipping  Board. 

If  the  maximum  efficiency  can  be  obtained  from  every  ship  available,  if 
cargoes  can  be  loaded  and  unloaded  without  delay,  and  ships  are  moved 
promptly  it  will  be  equivalent  to  the  addition  of  considerable  new  tonnage 
to  the  cause  of  America  and  the  Allies.     It  is  expected  that  the  result  de- 


sired will  be  attained  through  the  committee  which  has  been  selected  to 
co-ordinate  the  shipping  problem  of  America  and  the  Allies. 

It  was  announced  at  Washington  on  Jan.  13  that  the 
Operating  Department  of  the  Shipping  Board  was  to  be 
reorganized  and  expanded  so  as  to  place  a  representative  in 
London,  Paris  and  Rome,  and  branches  at  nearly  all  im- 
portant Atlantic  coast  ports.  The  plan  is  not  only  to  make 
more  effective  the  control  of  the  American  merchant  fleet, 
but  to  insure  complete  co-operation  with  the  shipping  of  the 
Allies.  In  a  statement  concerning  the  expansion  of  the 
Operating  Department,  Chairman  Hurley  said: 

Upon  the  recommendation  of  Edward  F.  Carry,  director  of  operations, 
there  is  to  be  an  expansion  of  the  operating  department  to  meet  the  growing 
needs  of  the  shipping  situation.  The  expansion  is  one  of  the  direct  results 
of  the  inter-Albed  conference  in  Paris,  at  which  conference  the  Shipping 
Board  was  represented  by  Commissioner  Bainbridge  Colby. 

In  order  that  there  may  be  complete  and  immediate  co-operation,  the 
director  of  operations  will  have  a  representative  in  London,  one  in  Paris 
and  one  in  Rome.  This  will  insure  the  maximum  use  and  efficiency  of 
American  and  Allied  shipping. 

So  that  every  ship  will  be  loaded  promptly  and  moved  without  delay  or 
confusion,  the  director  of  operations  will  have  in  New  York  a  controller  of 
shipping,  who  will  be  on  the  ground  to  co-operate  with  the  War  Port  Board 
and  the  War  Department,  giving  quick  decisions,  and  seeing  to  it  that  no 
ship  remains  idle  unless  in  case  of  necessity. 

The  controller,  working  under  Mr.  Carry,  will  have  complete  charge  of 
the  New  York  shipping  off  ices  and  the  transatlantic  service,  and  will  also 
been  charge  of  the  pooling  plans  to  facilitate  and  expedite  our  shipping  in 
connection  with  that  of  England,  France,  Italy  and  Russia.  Questions  of 
organization  and  policy,  as  worked  out  by  Director  Carry,  will  be  applied 
by  the  controller  on  the  scene  of  action. 

These  plans  call  for  the  creation  of  a  separate  transportation  branch, 
whore  all  matters  concerning  the  movement  of  ships  will  be  handled;  a 
marine  branch,  where  crews,  repairs  to  ships,  supplies,  &c,  will  be  pro- 
vided; a  chartering  branch,  a  rate-making  branch  and  a  claim  department. 

As  a  further  means  of  expediting  shipping  there  will  be  established,  in 
addition  to  the  branch  in  San  Francisco,  other  branch  offices  in  Boston, 
Philadelphia,  Jacksonville,  Mobile,  New  Orleans  and  Galveston.  Ex- 
perienced shipping  men  will  be  placed  in  charge  of  the  various  offices. 

On  Feb.  2  it  was  announced  that  Raymond  B.  Stevens, 
Vice-Chairman  of  the  U.  S.  Shipping  Board,  was  on  his 
way  to  Europe  to  represent  the  interests  of  this  country  in 
the  determination  abroad  of  effective  measures  for  the  em- 
ployment of  American  and  Allied  tonnage.  Mr.  Stevens 
it  was  said,  will  take  his  place  on  the  Inter- Allied  Chartering 
Executive,  which  sits  at  London  and  Paris  and  has  control 
over  all  British,  French,  Italian  and  neutral  tonnage  oper- 
ating under  charter  to  the  Allied  Governments. 


IRVING  T.  BUSH  NAMED  CHIEF  OF  EMBARKATION 
FOR  PORT  OF  NEW  YORK. 
As  one  of  the  measures  for  speeding  up  the  loading  and 
sailing  of  vessels  from  this  port,  Irving  T.  Bush,  President 
of  the  Bush  Terminal  Co.,  whose  great  terminal  plant  in 
Brooklyn  was  recently  taken  over  by  the  Government,  has 
been  appointed  Chief  of  Embarkation  for  the  Port  of  New 
York.  Mr.  Bush  assumed  his  new  duties  on  Feb.  5,  with  a 
staff  of  civilian  assistants  composed  of  practical  arilroad  and 
shipping  men,  with  T.  V.  O'Connor,  President  of  the  Inter- 
national Association  of  Longshoremen,  in  charge  of  employ- 
ment and  labor  interests.     Mr.  Bush's  assistants  will  be: 

W.  J.  Edwards,  of  Norton,  Lilly  &  Co.,  as  Assistant  Chief  of  Embarka- 
tion of  New  York  in  charge  of  the  Steamship  Division. 

Charles  H.  Ketcham,  formerly  Terminal  Agent  for  the  Lackawanna 
Railroad,  in  charge  of  the  Railroad  Division. 

W.  F.  Hersey,  formerly  in  charge  of  the  Cunard  piers.  General  Super- 
intendent of  Piers  and  the  loading  of  ships;  P.  B.  Blanchard,  of  Turner  & 
Blanchard,  contracting  stevedores,  assistant. 

T.  V.  O'Connor,  President  of  the  International  Association  of  Long- 
shoremen, in  charge  of  the  Employment  and  Labor  Division. 

In  connection  with  Mr.  Bush's  appointment,  the  War  Port 
Board  on  Feb.  5  issued  a  statement  as  follows: 

Irving  T.  Bush  takes  over  to-day  as  newly  appointed  Chief  of  Embarka- 
tion for  the  port  of  New  York  the  control  of  the  loading  of  all  vessels  car- 
rying supplies  from  this  port  to  the  American  ofrces  in  France.  This  is  a 
part  of  the  plan  of  the  War  Department  through  Gen.  Goethals  to  place 
in  control  of  the  movement  of  supplies  in  the  hands  of  civilians  in  order 
to  secure  superior  supervision  and  to  release  army  officers  for  military  duty. 

The  first  step  hi  the  reorganization  of  the  port  movement  was  the  ap- 
pointment of  Joseph  T.  Lilly  to  the  position  of  Director  of  Embarkation  in 
Washington  in  general  charge  of  embarkation  at  all  ports.  Mr.  Lilly  im- 
mediately appointed  Mr.  Bush  as  Chief  of  Embarkation  of  New  York  and 
will  appoint  experienced  men  at  other  ports  to  do  similar  service. 

The  appointment  of  Mr.  Bush  carries  out  the  general  plan  of  the  War 
Board  for  the  Port  of  New  York,  of  which  Edward  N.  Hurley  is  Chairman, 
William  R.  Willcox  Vice-Chairman  and  Irving  T.  Bush  chief  executive 
officer.  Combining  both  offices  Mr.  Bush  can  bring  together  co-operation 
of  all  Governmental  offices  and  private  interests  at  the  port. 

The  work  of  the  War  Board  and  Embarkation  Service  will  occupy  the 
whole  of  the  building  at  45  Broadway  except  the  first  f loor^  nowjfaccupied 
by  the  War  Trade  Board. 


GENERAL  ARMY  REORGANIZED  INTO  FIVE 
MAIN  DIVISIONS. 
Plans  for  the  reorganization  of  the  General  Staff  of  the 
Army  into  five  main  divisions  each  under  an  Assistant  Chief 
having  specific  duties  were  announced  by  Secretary  of  War 
Baker  on  Feb.  10.  The  five  divisions  will  comprise  the 
following:  (1)  Executive,  (2)  War  Plans,  (3)  Purchase  and 
Supply,   (4)  Storage  and  Traffic  and   (5)  Army  Operations 
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Divisions.  On  Feb.  6  Secretary  Baker  announced  that 
Major-Gen.  Peyton  C.  March,  Chief  of  Artillery  under 
Gen.  Pershing  would  return  to  the  United  States  to  become 
Active  Chief  of  Staff.  Although  the  actual  head  of  the 
staff  corps,  General  March  will  not  receive  additional  rank 
at  this  time.  Congress  has  authorized  only  two  appoint- 
ments in  the  general  grade,  one  to  be  the  Chief -of-Staff  and 
the  other  Commander-in-Chief  of  American  forces  in  France. 
For  the  present  Gen.  Bliss  will  continue  to  hold  the  title  of 
Chief-of-Staff,  while  representing  the  United  States  in  the 
Supreme  War  Council  abroad,  Major-Gen.  March  being 
designated  Acting  Chief.  The  officers  of  the  several  divisions 
will,  it  is  said,  serve  directly  under  Mayor-General  March. 
A  general  order,  issued  by  Secretary  Baker  on  the  10th  inst., 
outlining  the  new  plans  emphasizes  the  authority  of  the  Chief 
of  Staff,  who,  with  the  War  Council,  is  the  immediate 
adviser  of  the  Secretary  in  all  questions  relating  to  the  milit- 
ary establishment.     The  order  says: 

The  planning  of  the  army  program  in  its  entirety,  the  constant  develop- 
ment thereof  in  its  larger  aspects  and  the  relation  of  this  program  to  the 
General  Staff  and  the  entire  army  will  be  the  duty  of  the  Chief-of-Staff  and 
the  War  Council." 

Under  the  order  chiefs  of  all  bureaus,  corps  and  other 
agencies  of  the  military  establishment  are  instructed  to 
communicate  directly  with  the  heads  of  the  staff  divisions 
upon  matters  as  to  which  the  latter  have  control,  and  the 
division  heads  are  authorized  to  act  for  the  Secretary  of 
War  and  Chief  of  Staff  in  such  matter.  We  give  below 
Secretary  Baker's  order  announcing  the  plans: 

The  Chief  of  the  General  Staff  with  the  assistance  of  the  War  Council 
created  under  General  Orders  No.  160,  Dec.  20  1917,  is  the  immediate  ad- 
viser of  the  Secretary  of  War  upon  all  matters  relating  to  the  Military 
Establishment  and  is  charged  by  the  Secretary  of  War  with  the  planning 
and  development  of  the  Army  program  in  its  entirety.  He  excercises  such 
supervising  and  co-ordinating  powers  and  secure  such  information  as 
his  judgment  may  dictate  to  the  end  that  the  war  policies  of  the  Secretary 
of  War  may  be  harmoniously  executed  by  the  several  corps,  bureaus  and 
all  other  agencies  of  the  Military  Establishment  and  the  Army  program 
to  its  last  detail  be  carried  out  speedily  and  efficiently. 

The  planning  of  the  Army  program  in  its  entirety,  the  constant  develop- 
ment thereof  in  its  larger  aspects  and  the  relating  of  this  program  to  the 
General  Staff  and  the  entire  Army  will  be  the  duty  of  the  Chief-of-Staff  and 
the  War  Counc  1 .  The  burden  upon  the  Chief-of-Staff,  the  Assistant  Chiefs 
of  Staff  and  the  office-s  forming  the  General  Staff  in  their  duties  in  conec- 
tion  with  the  administration  of  the  Army  program  by  the  Military  Estab- 
lishment has  so  increased  that  it  becomes  immediately  necessary  to  organize 
the  General  Staff  into  responsible  divisions. 

Accordingly  the  Chief-of-Staff  is  directed  to  organize  the  General  Staff 
into  five  main  divisions  under  his  direct  control  and  to  attach  to  the 
General  Staff  such  personnel,  officers  and  civilians,  that  the  work  of  the 
General  Staff  may  proceed.  Each  division  shall  be  under  an  officer  who 
shall  have  full  power  to  act  for  the  Secretary  of  War  and  the  Chief-of-Staff 
upon  all  matters  charged  to  his  division.  Such  divisions  and  duties  of  each 
are  as  follows 

1.  Executive  Division. — This  division  shall  take  charge  of  the  office  of 
the  Chief-of-Staff  under  an  officer  to  be  known  as  the  Executive  Assistant 
to  the  Chief  of  Staff,  who  shall  be  an  assistant  to  the  Chief-of-Staff.  The 
Executive  Assistant  to  the  Chief-of-Staff  shall  act  for  the  Chief-of-Staff  or 
the  Acting  Chief-of-Staff  during  their  respective  absences.  This  division 
shall  have  cognizance  and  control  of  the  following  subjects: 

(1)  To  supervise  the  organization,  administration,  and  method  of  all 
divisions  of  the  General  Staff  and  the  several  bureaus,  corps,  and  other 
agencies  of  the  War  Department,  to  the  end  that  all  such  matters  may  be 
comprehensively  treated  and  the  activities  of  all  such  agencies  may  be 
co-ordinated,  duplication  of  work  avoided,  harmonious  action  secured,  and 
all  unnecessary  machinery  of  organization  and  administration  eliminated. 

(2)  The  collection,  compilation  and  maintenance  of  all  statistical  infor- 
mation obtained  from  the  several  bureaus,  corps,  or  other  agencies  of  the 
military  establishment,  both  as  to  troops  and  supplies,  as  well  as  all  other 
statistical  information  obtained  from  outside  sources  relating  to  the  war 
program  for  transmission  to  the  Secretary  of  War,  the  Chief-of-Staff,  the 
War  Council ,  the  General  Staff,  and  the  several  divisions  thereof. 

(3)  Military  intelligence  concerning  espionage,  counterespionage,  fire 
prevention,  and  other  matters  thereto  related. 

(4)  Requisitions  and  permits. 

(5)  Promotions  and  assignments. 

(6)  The  Militia  Bureau  and  Federal  Guards. 

2.  War  Plans  Division. — This  division  shall  undertake  the  study  of  and 
submit  reports  upon  all  matters  referred  to  it  from  time  to  time  by  the 
Chief  of  Staff  and  shall  be  in  charge  of  an  officer  designated  as  the  Director 
of  the  War  Plans  Division.  This  officer  will  be  an  assistant  to  the  Chief- 
of-Staff  and  shall  be  President  cf  the  War  College  and  in  charge  of  all 
activities  at  the  War  College.  The  uuties  of  this  division  shall  also  include 
the  following  matters. 

(1)  Plans  for  the  organization  of  all  b  -inches  of  the  Army. 

(2)  The  study  and  determination  of  t:  e  types  and  the  quantities  of 
equipment  for  all  branches  of  the  Army,  a  d  the  approval  of  design  and 
types  of  equipment  submitted  by  the  several  bureaus;  supervision  of  re- 
search and  invention  by  the  several  bureaus  or  other  agencies  of  the 
Military  Establishment  in  connection  with  equipment. 

(3)  Projects  for  national  defense. 

(4)  Training  for  all  branches  of  the  Army,  the  tactics  and  methods  of 
warfare  to  be  employed,  together  with  all  publications  having  relation 
thereto,  and  the  supervision  of  military  schools. 

(5)  Military  intelligence  as  related  to  Army  operations  and  the  transla- 
tion of  compilation  of  foreign  documents  relating  to  military  affairs. 

(6)  Collection,  compilation,  and  maintenance  of  complete  military 
records. 

(7)  Proposed  legislation  and  tne  preparation  of  regulations  and  rules  for 
the  Military  Establishment. 

3.  Purchaser  and  Supply  Division. — This  division  shall  have  cognizance 
of  and  supervision  over  the  purchase  and  production  of  all  munitions  and 
other  supplies  required  for  the  use  of  the  Army,  under  an  officer  designated 
as  the  Director  of  Purchases  and  Supplies,  who  shall  be  an  assistant  to 
the  Chief  of  Staff.  The  duties  of  this  division  shall  include  the  following 
matter: 


(1)  The  supervision  and  direction  of  all  purchase,  procurement,  and 
production  activities  of  the  several  bureaus,  corps,  and  other  agencies  of 
the  War  Department. 

The  co-ordination  and  co-relation  of  the  purchase  and  procurement 
activities  of  the  several  bureaus,  corps  and  other  agencies  of  the  War 
Department. 

The  representing  of  the  Army  in  all  arrangements  for  co-ordinating  the 
purchase  and  procurement  activities  of  the  several  bureaus,  corps,  and 
agencies  of  the  War  Department  with  other  agencies  of  the  Government 
and  with  the  Allies. 

(2)  The  determination  of  purchasinglTand  manufacturing  priorities 
between  the  several  bureaus,  corps,  and  other  agencies  within  the  War 
Department  and  in  relation  to  other  agencies  of  the  Government,  and  also 
the  determination  of  preference  to  be  afforded  to  contractors  for  supplies 
in  the  matter  of  shortgage  of  fuel,  power,  and  raw  materials. 

(3)  The  supervision  and  co-ordination  of  all  appropriations,  estimates  and 
requirements  and  other  financial  matters  relating  to  the  purchase  of 
munitions  and  all  other  supplies. 

(4)  There  shall  be  in  the  Purchase  and  Supply  Division  the  office  of 
Surveyor-General  of  Supplies  under  an  officer  or  a  civilian. 

It  shall  be  the  duty  of  the  Surveyor-General  of  Supplies  to  provide  that 
all  arrangements  for  the  purchase,  procurement,  and  production  of  all 
munitions  and  other  supplies  for  the  use  of  the  Army  shall  be  so  correlated 
and  otherwise  scheduled  as  most  effectually  to  forward  the  Army  program 
and  most  advantageously  utilize  the  industrial  resources  of  the  country. 

4.  Storage  and  Traffic  Division. — This  division  shall  have  cognizance 
and  control  of  the  transportation  of  all  branches  of  the  Army  and  of  all 
munitions  and  other  supplies  for  the  Army  both  by  land  and  sea  and  all 
storage  facilities  in  connection  therewith,  under  an  officer  designated  as 
the  Director  of  Storage  and  Traffic,  who  shall  be  an  assistant  to  the  Chief 
of  Staff.     The  duties  of  this  division  shall  include  the  following  matters: 

(1)  All  movements  of  troops,  as  well  as  of  munitions  and  of  supplies  of 
every  kind,  including  raw  materials  and  finished  products  both  during 
manufacture  and  after  assembly,  to  points  of  embarkation,  interior  points 
and  overseas  points,  and  in  and  out  of  all  storage. 

(2)  All  inland  traffic,  embarkation  service,  and  overseas  service  relating 
to  the  Army  program,  including  the  employment  of  all  Army  transports 
engaged  in  the  trans-Atlantic  service  and  such  commercial  shipping  as  may 
be  used  to  supplement  that  service,  including  all  arrangements  with  the 
Navy  Department  for  convoy  service. 

(3)  All  storage  for  munitions  and  all  other  supplies  of  the  Army  on  the 
seaboard  and  at  interior  points. 

Direct  correspondence  between  the  Director  of  Storage  and  Traffic  and 
the  commanding  officers  of  ports  of  embarkation  is  authorized.  Copies 
of  all  requisitions,  requests,  and  information  of  every  character  received 
from  the  Commanding  General  of  our  forces  in  Europe  or  his  subordinates 
which  bear  upon  reinforcements  or  renewals  of  supplies  will  be  transmitted 
to  the  Director  of  Storage  and  Traffic,  and,  in  general,  this  officer  is  charged 
with  the  duty  of  arranging  that  ail  supplies  for  our  forces  in  this  country 
and  in  Europe  shall  be  forwarded  in  the  most  expeditious  and  convenient 
manner,  and  to  that  end  he  is  authorized  to  exercise  control  of  Army  ship 
ment,  both  within  the  territory  of  the  United  States  and  as  the  same  relates 
to  the  overseas  haul. 

The  embarkation  service  created  under  section  3,  G.  O.  102,  W.  D.  1917 
is  hereby  transferred  to  the  Storage  and  Traffic  Division. 

5.  Army  Operations  Division. — This  division  shall  have  cognizance  and 
control  of  Army  operations  under  an  officer  who  is  designated  as  the  Direc- 
tor of  Operations,  who  shall  be  an  assistant  to  the  Chief  of  Staff.  The 
duties  of  this  division  shall  include  the  following  matters: 

(1)  The  operation  of  all  branches  of  the  Army,  the  recruitment  and 
mobilization  of  the  Army,  the  personnel  of  troops,  the  selection  of  special 
troops,  the  movements  and  distribution  of  troops,  and  the  determination 
of  all  overseas  priorities. 

(2)  The  assignment  of  equipment  to  all  branches  of  the  Army  and  the 
determination  of  priorities  with  respect  to  such  assignments. 

(3)  The  supervision  and  co-ordination  of  camp  sites,  cantonments,  army 
posts,  hospitals,  sanitation,  construction  plans  and  projects  as  the  same 
relate  to  all  branches  of  the  Army. 

'  Note. — The  organization  of  the  General  Staff  as  now  established  by  the 
Secretary  of  War  and  as  related  to  the  several  bureaus,  corps,  and  other 
agencies  of  the  Military  Establishment  is  shown  upon  the  chart  published 
under  date  of  Feb.  5  1918  by  the  office  of  the  Chief  of  Staff. 

The  officer  in  charge  of  each  of  the  five  divisions  of  the  General  Staff 
herein  created  will  be  furnished  such  personnel,  commissioned  and  civilian, 
and  such  clerical  assistance  as  may  be  necessary  to  enable  him  to  fully  exec- 
ute his  duties,  and  each  division,  with  the  exception  of  the  War  Plans 
Division,  will  have  office  space  in  the  War  Department  Building. 

The  officer  in  charge  of  each  division  of  the  General  Staff  is  authorized  to 
issue  instructions  of  the  Secretary  of  War  and  the  Chief  of  Staff  as  to  matters 
within  his  control  which  involve  the  carrying  out  of  policies  approved  by  the 
Secretary  of  War  and  the  Chief-of-Staff,  and  may  confer  this  authority  to 
the  chiefs  of  sections  within  his  division. 

The  chiefs  of  the  several  bureaus,  corps,  and  other  agencies  of  the 
Military  Establishment  will  co-operate  to  the  fullest  extent  in  the  execution 
of  this  order.  It  will  be  their  duty  to  promptly  transmit  all  information 
called  for  as  to  the  number  and  condition  of  troops,  the  condition  of  all 
equipment,  munitions,  and  all  other  supplies  of  the  Army,  all  arrangements 
for  the  purchase  and  production,  and  generally  all  information  within  their 
cognizance  relating  to  the  war  program ,  either  through  the  Executive  Assist- 
ant to  the  Chief  of  Staff  for  the  immediate  use  of  the  several  divisions  of 
the  General  Staff,  or,  when  ordered  so  to  do,  direct  to  the  chief  of  the 
division  of  the  General  Staff  particularly  interested. 

The  chiefs  of  the  several  bureaus  corps,  and  other  agencies  of  the  Military 
Establishment  will  communicate  directly  with  the  chiefs  of  the  several 
divisions  of  the  General  Staff  upon  all  matters  as  to  which  the  latter  have 
control . 

General  Orders  No.  5  and  General  Orders  No.  167  are  revoked  with 
reference  to  the  duties  set  forth  in  such  two  orders. 


CANADIAN  WAR  TRADE  BOARD  TO  CO-OPERATE 
WITH  WAR  TRADE  BOARD  OF  UNITED  STATES. 
The  creation  in  Canada  of  a  War  Trade  Board  to  co- 
operate with  the  War  Trade  Board  of  the  United  States 
with  a  view  to  securing  the  most  effective  unity  of  action 
by  the  two  countries  for  war  purposes  was  announced  on 
Feb.  8.  The  members  of  the  War  Trade  Board  appointed 
by  the  Canadian  Government  are  Sir  George  Foster,  Minister 
of  Trade  and  Commerce,  Chairman;  Frank  P.  Jones,  Mon- 
treal; John  W.  McConnell,  Montreal;  James  H.  Gundy, 
Toronto;  Charles  B.  McNaught,  Toronto;  Joseph  Gibbons, 
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Toronto.  C.  A.  Magrath,  as  Fuel  Controller,  and 
H.  Laporte  as  Chairman  of  the  War  Purchasing  Commis- 
sion, are  to  be  members  of  the  board  ex-officio.  Organized 
labor  is  represented  on  the  board  by  Mr.  Gibbons.  The 
official  announcement  outlines  the  powers  and  duties  of  the 
Board  as  follows: 

(1)  To  have  direction  of  licenses  for  export  and  to  make  recommenda- 
tions with  regard  thereto. 

(2)  To  have  direction  of  licenses  for  import  and  of  applications  to  the 
proper  authorities  of  exporting  countries  for  permit  to  export  to  Canada 
and    to    make    recommendations    with    regard    thereto. 

(3)  To  undertake  and  carry  out  such  supervision  as  may  be  necessary 
of  all  industrial  and  commercial  enterprises,  and  by  co-operation  with 
producers  to  prevent  waste  of  labor,  of  raw  materials  and  of  products. 

(4)  To  make  recommendations  for  the  maintenance  of  the  more  essen- 
tial industries  as  distinguished  from  those  of  a  less  essential  character. 

(5)  To  investigate  and  keep  records  of  the  country's  stock  of  raw  ma 
terials,  partly  finished  products  and  finished  products,  and  when  necessary 
to  direct  their  distribution  so  as  to  obtain  the  best  results  in  the  national 

nterest. 

(6)  To  consider  and  recommend  methods  of  curtailing  or  prohibiting 
the  use  of  fuel  or  electrical  energy  in  the  less  essential  industries. 

(7)  To  direct  priority  in  the  distribution  of  fuel,  electrical  energy,  raw 
materials  and  partly  finished  products. 

(8)  To  investigate  generally  conditions  of  trade,  industry  and  produc- 
tion (except  food  production) ,  and  to  make  recommendations  with  regard 
thereto. 

(9)  To  work  in  co-operation  with  the  Canadian  War  Mission  at  Wash- 
ington, and,  through  that  Mission  or  otherwise,  to  co-operate  with  the 
War  Trade  Board  of  the  United  States,  or  other  bodies  constituted  for  the 
like  purpose,  with  a  view  to  securing  the  most  effective  unity  of  action 
by  the  two  countries  for  war  purposes. 

According  to  the  Toronto  "Globe"  of  the  8th  inst.,  it  is 
provided  that  any  department  of  the  Government  may 
attach  to  the  Board  such  of  its  officers  as  may  be  deemed 
advisable.     The  "Globe"  also  says: 

The  Board  is  to  co-operate  with  the  several  departments  of  the  Govern- 
ment in  any  matter  requiring  common  or  united  action,  and  each  depart- 
ment is  to  assist  and  co-operate  with  the  Board  and  its  officers. 

The  Order-in-Council  creating  the  Board  also  contains  a  proviso  that 
nothing  therein  shall  take  away  or  affect  the  powers  of  the  Food  Con- 
troller. It  contains  a  further  proviso  that  for  the  present  the  powers  of 
Mr.  Magrath  as  Fuel  Controller  and  of  Sir  Henry  Drayton  as  Controller 
of  Electrical  Energy,  shall  continue  pending  further  arrangements  as  to 
united  control  and  direction  in  both  fuel  and  power. 

An  official  statement  issued  by  the  Prime  Minister  declares  that  the 
Board  is  constituted,  "following  very  careful  consideration  of  more  effec- 
tive organization  for  the  purpose  of  the  war,  and  having  regard  to  the 
necessity  of  more  effective  measures  for  maintenance  of  industries  essential 
for  that  purpose." 


STATE  AID  PROPOSED  FOR  NEW   YORK'S  SOLDIERS' 

DEPENDENTS. 

The  bill  now  pending  in  the  Finance  Committee  of  the 
Senate  at  Albany  providing  State  aid  for  dependents  of 
residents  of  New  York  State  in  the  military  or  naval  service 
of  the  United  States  and  to  which  we  referred  briefly  in 
these  columns  last  week,  reads  as  follows: 

AN  ACT  to  provide  State  aid  for  dependents  of  residents  of  this  State  in 
the  military  or  naval  service  of  the  United  States,  and  making  an  ap- 
propriation   therefor. 
The  People  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly, 

do  enact  as  follows: 

Section  1.  A  dependent  included  in  the  classification  of  Section  4  of 
this  Act  of  a  resident  of  this  State  in  the  military  or  naval  service  of  the 
United  States  shall  be  entitled  to  the  benefits  of  this  Act  while  such  resident 
continues  in  such  service;  but  this  Act  shall  nor  be  applicable  to  a  depen- 
dent of  an  officer  or  employee  of  the  State  or  of  a  municipal  corporation 
or  political  subdivision  thereof  who  receives  compensation  from  the  State 
or  from  such  municipal  corporation  or  political  subdivision,  pursuant  to 
Section  245  of  the  military  law,  as  amended  by  Chapter  435  of  the  laws  of 
1917. 

Sec.  2.  Application  for  aid  under  this  Act  shall  be  made  upon  blanks 
furnished  by  the  Adjutant-General  signed  by  an  adult  member  of  the 
dependent's  family,  by  the  guardian  of  the  dependent  child  or  children 
or  by  the  soldier,  sailor  or  marine  in  behalf  of  whose  dependents  the  appli- 
cation is  made.  The  application  shall  be  filed  with  the  Adjutant-General, 
who  shall  forthwith  cause  such  investigation  to  be  made  as  he  may  deem 
necessary,  and  thereupon  shall  issue  and  transmit  to  the  Comptroller  a 
certificate  showing  the  amount  payable  to  each  dependent. 

Sec.  3.  Aid  allowed  under  this  Act  shall  be  fixed  by  the  Adjutant- 
General,  not  exceeding  the  maximum  amounts  monthly  prescribed  by  Sec- 
tion 4,  and  shall  continue  for  the  duration  of  the  present  war,  unless  the 
Adjutant-General  shall  modify  or  annul  the  original  award.  The  Adju- 
tant-General shall  have  power,  from  time  to  time,  to  make  such  modifica- 
tion or  annulment  by  certificate  filed  in  the  office  of  the  Comptroller,  in 
case  of  a  change  in  conditions  justifying  or  requiring  such  modification  or 
annulment. 

Sec.  4.  The  amount  of  monthly  aid  allowed,  pursuant  to  this  Act,  shall 
not  exceed  the  following  amounts: 

1.  To  a  wife  or  parent,  $10. 

2.  To  a  child,  grandchild,  brother  or  sister,  $5  each. 

Sec.  5.  Aid  shall  not  be  paid  for  the  support  of  a  child  over  the  age  of 
seventeen  years,  unless  owing  to  mental  or  physical  infirmities  the  child 
is  incapable  of  earning  a  livelihood,  in  which  case  the  allowance  may  be 
in  the  discretion  of  the  Adjutant-General  and  be  continued  until  the  child 
is  twenty-one  years  of  age.  Aid  shall  not  be  paid  in  support  of  a  child 
after  marriage.  Aid  shall  not  be  paid  for  any  period  preceding  Jan.  1 
1918. 

Sec.  6.  Payment  of  aid  awarded  under  this  Act  shall  be  under  the  juris- 
diction of  the  Adjutant-General,  and  shall  be  payable  by  the  Treasurer 
on  the  warrant  of  the  Comptroller  upon  the  order  of  the  Adjutant-General. 

Sec.  7.  The  sum  of dollars,   or  so  much  thereof  as  may  be 

necessary,  is  hereby  appropriated  for  the  purposes  of  this  Act. 

Sec.  8.  This  Act  shall  take  effect  immediately. 


THE   COUNTRY'S   FOREIGN    TRADE   FOR    THE   LAST 

FOUR  YEARS. 
The  following  table,  compiled  by  the  Bureau  of  Foreign 
and  Domestic  Commerce  of  the  Department  of  Commerce, 
gives  in  detail  the  value  of  imports  and  exports  by  geographi- 
cal divisions  for  the  12  months  of  1917,  1916,  1915  and  1914 
and  also  by  groups  of  commodities: 


DIVISIONS. 


Imports  from — 
Grand  Divisions — 

Europe 

North  America-.. 
South   America... 

Asia 

Oceania 

Africa 


Total 


Principal  countries — 

Austria-Hungary 

Belgium 

France  

Germany 

Italy 

Netherlands 

Norway 

Russia  in  Europe 

Spain 

Sweden 

Switzerland 

United  Kingdom 

Canada 

Mexico 

Cuba 

Argentina 

Brazil 

Chile 

China 

British  East  Indies 

Japan  

Australia  &  New  Zeal'd 

Philippine  Islands 

Egypt 


Exports  to — 
Grand  divisions — 

Europe 

North  America. 
South   America  . 

Asia 

Oceania 

Africa 


Total 


Principal  countries — 

Austria-Hungary 

Belgium 

Denmark 

France  

Germany 

Greece 

Italy 

Netherlands 

Norway 

Russia  in  Europe 

Spain 

Sweden 

United  Kingdom 

Canada 

Central  America 

Mexico 

Cuba 

Argentina !_ 

Brazil .__ _ 

Chile.. 

China 

British  East  Indies 

Japan  

Russia  in  Asia 

Australia  &  New  Zeal'd 

Philippine  Islands 

British   Africa 


1917. 


551,144,599 
871,982,524 
598,818,532 
758,237,165 
99,221,196 
73,063,939 


2,952,467,955 


64,937 

158,022 

98,639,653 

159,352 

36,480,807 

22,744,504 

6,280,233 

12,350,179 

36,881,630 

18,069,487 

19,834,668 

280,080,175 

413,674,846 

130,434,722 

248,598,199 

178,245,833 

145,274,931 

142,597,929 

125,106,020 

259,629,897 

253,669,709 

32,002,203 

62,386,641 

27,352,444 


4,054,362,029 

1,264,688,666 

312,420,985 

431,149,591 

117,158,921 

51,464,784 


6,231,244,976 


22,628 

32,388 

940,810 

3 

8,477 

419,095 

90,520 

62,866 

314,639 

92,469 

20,900 

2,001,031 

829,972 

52,206 

111,111 

196,350 

107,641 

66,207 

57,483. 

40,208 

42,746 

186,347 

109,169 

76,909 

38,148. 

39,023. 


,659 
,864 
070 
,275 
603 
473 
301 
850 
528 
320 
854 
104 
331 
466 
541 
315 
905 
970 
996 
612 
749 1 
941 
2431 
225  i 
726 
443! 


1916. 


$ 

633,316,886 
658,438,120 
427,609,562 
516,704,047 
93,673,382 
61,893,338 


2,391,635,335 


631,251 

1,479,342 

108,893,119 

5,819,472 

60,235,172 

43,602,076 

6,430,316 

4,478,990 

32,577,377 

18,856,638 

22,414,383 

305,486,952 

237,249,040 

105,065,780 

243,728,770 

116,292,647 

132,067,378 

82,123,995 

80,041,851 

201,190,844 

182,090,737 

55,826,228 

34,162,081 

29,533,795 


,813,278,324 
924,553,649 
220,266,818 
364,959,155 
105,572,649 
54,010,506 


5,482,641,101 


1915. 


1914. 


546,352,567 
509,458,281 
322,282,189 
305,523,891 
60,341,276 
34,638,491 


$ 
783,517,509 
441,400,758 
229,520,375 
266,864,028 
48,312,360 
19,660,971 


1,778,596,6951,789,276,001 


5,324,750 

2,626,440 

77,918,758 

44,953,285 

51,559,765 

28,493,844 

6,982,149 

2,433,222 

18,692,122 

11,373,679 

19,900,191 

258,295,853 

177,594,210 

83,551,993 

197,548,146 

94,677,644 

120,099,305 

37,284,043 

53,155,487 

119,397,189 

108,315,164 

35,044,484 

22,859,613 

20,859,193 


2,573,408,120 

558,803,012 

144,128,681 

149,706,033 

91,479,767 

37,145,234 


3,554,670,847 


61,771 
30,998,928 
56,329,490 

860,821,006 

2,260,634 

33,685,689 

303,530,476 

113,730,162 
66,209,717 

309,806,581 

64,316,888 

47,967,590 

,887,380,665 

604,908,190 
46,531,841 
54,270,283 

164,666,037 
76,874,258 
47,669,050 
33,392,887 
31,516,140 
30,799,916 

109,156,490 

160,701,673 
81,305,968 
22,775,491 
32,448,177 


23 
73 

500 
11 
26 

269 

142 
46 

125 

45 

85 

1,198 

345 
36 
41 
95 
52 
33 
17 
19 
20 
45 
44 
64 
26 
24 


104,525 
385,087 
,506,999 
792,248 
777,858 
,754,121 
723,561 
,973,086 
,231,270 
794,954 
.697,462 
231,543 
440,808 
045,836 
,700,692 
,066,775 
,750,004 
,840,965 
,952,551 
,816,114 
748,283 
,858,483 
731,903 
198,950 
,070,468 
346,480 
652,306 


15,683,880 

30,362,019 

104,215,131 

149,389,366 

55,207,274 

37,499,623 

11,976,758 

12,306,334 

22,041,006 

11,715,316 

21,513,025 

287,391,443 

164,031,910 

86,280,966 

146,844,576 

56,274,246 

95,000,622 

24,238,713 

37,208,939 

98,659,394 

105,696,252 

23,359,244 

23,611,809 

15,041,933 


1,339,295,916 
481,588,221 
91,013,339 
99,193,210 
77,209,541 
25,323,823 


2,113,624,050 


12,801,195 

34,771,023 

41,945,344 

170,104,041 

158,294,986 

8,796,142 

97,932,200 

100,743,893 

19,635,207 

22,260,062 

27,815,504 

30,961,285 

599,812,295 

310,616,232 

36,871,434 

33,215,561 

67,877,382 

27,127,958 

23,275,894 

13,627,618 

20,367,701 

14,499,189 

41,750,979 

5,696,275 

53,153,113 

22,797,400 

15,645,333 


Exports  of  principal  items  under  the  heading  "Miscellaneous"  for  December  1917 
were:  Horses,  82,062,278;  mules,  $682,594;  seeds,  $1,110,209;  and  for  12  months 
ended  December  1917:  Horses,  $33,041,160;  mules,  $13,666,063.  and  seeds  $4,- 
927,775. 


GROUPS. 

1917. 

1916. 

1915. 

1914. 

Imports — 

$ 

$ 

$ 

$ 

Crude  materials  for  use  in 

manufacturing 

1,268,180,183 

1,009,584,027 

695,888,756 

597,920,626 

Food  stuffs  in  crude  condi- 

tion and  food  animals. . 

385,724,874 

260,132,629 

242,904,777 

234,725,244 

Foodstuffs  partly  or  wholly 

manufactured  _.   

351,448,380 

338,706,767 

273,245,831 

256,483,300 

Manufactures  for  further 

use  in  manufacturing.  . 

541,483,180 

417,860,560 

260,978,876 

275,585,099 

Manufactures    ready    for 

consumption 

387,921,306 

345,577,687 

292,017,691 

407,047,570 

Miscellaneous  _   

17,710,032 

19,773,665 

13,560,764 

17,514,162 

Total  imports 

2.952,467,955 

2,391,635,335 

1,778,596,695 

1,789,276,001 

Exports — 

Crude  materials  for  use  in 

manufacturing 

780,736,788 

721,413,446 

567,362,785 

490,496,949 

Foodstuffs  in  crude  condi- 

tion and  food  animals.  _ 

508,874,522 

421,284,031 

461,642,574 

275,275,909 

Foodstuffs  partly  or  wholly 

manufactured 

806,740,055 

648,038,830 

550,565,642 

308,852,352 

Manufactures  for  further 

use  in  manufacturing.. 

1,318,015,815 

912,261,863 

475,696,725 

344,983,510 

Manufactures    ready    for 

consumption  ..   

2,700,794,975 

2,625,364,270 

1,315,105,552 

628,909,678 

Miscellaneous 

52,043,233 

94,280,065 

122,857,254 

22,539,346 

Total  domestic  exports. 

6,167,205,388 

5,422,642,505 

3,493,230,532 

2,071,057,744 

Foreign   merchandise   ex- 

ported  

64,039,588 

59,998,596 

61,440,315 

42,566,306 

Total  exports 

6,231,244,976 

5,482,641,101 

3,554,670,847 

2,113,624,050 

RESOLUTION  EXTENDING    TIME    WITHIN     WHICH 

SOLDIERS    AND   SAILORS  MAY  APPLY 

FOR  WAR  RISK  INSURANCE. 

A  resolution  extending  from  Feb.  12  to  April  12  the  time 

within  which  soldiers  and  sailors  may  file  applications  for 

war  risk  insurance  was  passed  by  the  House  on  Feb.  9.     In 
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urging  the  passage  of  the  resolution,  Chairman  Sims,  of 
the  Inter-State  Commerce  Committee,  explained  that  it 
was  necessary  because  of  the  length  of  time  required  for 
communication  between  Washington  and  the  American 
expeditionary  forces. 


RAILROAD  ADMINISTRATION  BILL  REPORTED  TO 
HOUSE— DEBATE  IN  SENATE. 

The  House  draft  of  the  bill  providing  for  Government 
control  of  the  railroads  during  the  war  was  reported  by 
Chairman  Sims  of  the  Inter-State  Commerce  Committee 
on  Feb.  9,  while  the  Senate  bill  was  taken  up  for  considera- 
tion by  that  body  on  the  11th.  The  measure  is  agreed  on 
by  the  Senate  Committee  on  Inter-State  Commerce  was 
formally  reported  to  the  Senate  on  Feb.  7;  the  essential 
features  of  the  two  bills  were  referred  to  in  these  columns 
last  week,  page  560.  They  differ  in  several  important 
particulars.  That  approved  by  the  House  Committee 
limits  Government  control  to  two  years  after  the  war  ends 
and  gives  the  President  final  authority  in  fixing  rates.  The 
Senate  Committee  draft  provides  for  termination  of  Gov- 
ernment control  eighteen  months  after  peace  is  declared 
and  vests  in  the  President  authority  to  initiate  rates  sub- 
ject to  revision  by  the  Inter-State  Commerce  Commission. 
Among  changes  made  in  the  House  bill  on  the  8th,  before 
the  House  Committee  ordered  it  reported,  was  the  elimi- 
nation of  an  amendment  directing  that  until  otherwise  or- 
dered by  the  President  the  operating  revenues  may  be  re- 
ceived and  expended  by  the  carriers,  but  that  any  net  rail- 
way operating  income  in  excess  of  the  standard  return  based 
on  the  average  income  during  the  three  years  ending  June 
30  1917,  shall  be  paid  into  the  Federal  Treasury  and  placed 
with  the  $500,000,000  Revolving  Fund.  The  Committee, 
however,  approved  an  amendment  directing  that  any  rail- 
way operating  income  accruing  during  the  period  of  Federal 
control  in  excess  of  the  standard  control  shall  remain  the 
property    of   the   United   States. 

Chairman  Sims  of  the  House  Committee,  in  reporting  the 
bill  on  the  9th  inst.,  stated  that  his  committee  had  amended 
the  measure  so  as  to  vest  final  rate-making  authority  in  the 
President,  because,  under  the  existing  law,  the  Inter-State 
Commerce  Commission  could  not  make  such  necessary 
changes  in  rates  as  unified  war  control  demands.  To  amend 
the  statutes  so  as  to  provide  a  non-competitive  rate-making 
system,  the  report  said,  would  be  putting  on  Congress  an 
"impossible  burden."  The  report  points  out  t  hat  the  bil 
as  amended  gives  shippers  and  consignees  all  the  protection 
that  they  now  have,  as  the  Inter-State  Commerce  Commis- 
sion, upon  their  complaint,  shall  hold  hearings  to  determine 
the  justice,  reasonableness  and  fairness  of  any  rate  in  the 
light  of  war  conditions.  After  these  hearings  the  Commis- 
sion will  report  its  conclusions  to  the  President  for  such 
action  as  he  may  deem  necessary  "in  the  public  interests." 
To  authorize  the  Inter-State  Commerce  Commission  to 
overrule  the  President  in  the  exercise  of  his  war  powers,  or 
of  any  other  powers,  would  be  most  "unseemly,"  the  report 
said.     The  report  added: 

It  should  not  be  overlooked  that  the  President  is  responsible  for  the 
financial  results  of  operating  these  great  carrier  systems,  with  gross  revenues 
approximating  $4,000,000,000.  It  will  not  be  contended  that,  during 
Federal  control,  the  carrier  systems  should  not  be  substantially  self- 
supporting.  The  general  taxpayer  ought  not  to  be  left  to  make  up  a  large 
deficit  accruing  from  carrier  operations.  Wages  and  prices  of  materials 
are  exceedingly  high,  and  may  rise  still  further.  The  volume  of  traffic, 
great  during  the  past  two  years,  may  fall  off.  Weather  conditions  have  for 
two  months  been  unprecedentedly  bad,  making  operation  extraordinarily 
expensive.  The  President,  responsible  for  the  general  financial  result, 
from  factors  so  numerous,  so  uncertain  and  so  varying,  must  be  givenpower 
commensurate  with  his  responsibility. 

The  report  discussed  each  section  of  the  measure  and 
pointed  out  that  it  was  distinctly  a  war  emergency  legisla- 
tion, intended  to  meet  the  essential  needs  growing  out  of 
Federal  control,  and  that  it  should  not  be  regarded  as  a  bill 
either  for  or  against  Government  ownership  or  control  of 
railroads.  The  main  purpose  of  the  measure,  the  report  said , 
are  to  provide  such  a  method  of  just  compensation  as  proba- 
bly will  result  in  an  agreement  between  the  roads  and  the 
Government  "determinative  of  all  rights,"  and  to  confer  au- 
thority for  financing  during  Federal  control.  The  report 
also  said: 

While  these  transportation  systems  were  taken  over  under  the  war  power, 
it  is  easily  manifest  that  they  ought  not  to  be  turned  back  to  their  owners 
immediately  upon  the  return  of  peace.  They  might  have  been  taken,  they 
may  be  kept,  under  the  commerce  clause  of  the  Constitution.  Section  6 
contemplates  the  investment  of  a  large  amount  of  Government  money  in 
rolling  stock  and  perhaps  in  terminals  "to  be  disposed  of  as  Congress  may 
hereafter  by  law  provide."  Section  7  contemplates  financing  the  carriers' 
maturities;  these  in  the  years  1918  and  1919  will  amount  to  approximately 
•5400,000,000. 

Unified  control  will  involve  substantial  changes  in  the  traffic  departments 
of  the  various  carriers,  new  routing  of  much  traffic,  and  many  other  changes 


from  the  methods  obtaining  under  the  competitive  system.  It  would  be 
just  neither  to  the  public  nor  to  the  owners  of  the  properties  to  return  the 
properties  to  private  control  without  legislation  adequately  providing  fair 
and  reasonable  terms  for  the  liquidation  of  the  Government's  holdings  of 
railroad  securities,  for  the  sale  or  other  use  of  the  Government's  rolling 
stock,  and  for  othor  changes  incidental  to  the  war  control.  It  may  be  that 
the  country  will  never  be  willing  to  have  the  carriers  go  back  to  the  old  sys- 
tem of  unco-ordinated,  competitive  operation.  For  many  years  many 
forms  of  new  and  enlarged  regulation  have  been  pending  before  Congress. 
That  some  program  of  constructive,  far-reaching  policy  ought  to  be  worked 
out  before  the  railroad  companies  are  returned  to  private  control  seems  too 
clear  for  argument. 

The  majority  of  your  committee,  while  accepting  these  views,  are  of  the 
opinion  that  a  definite  period  of  two  years  should  be  set  as  the  time  limit 
within  which  such  legislation  should  be  matured  and  enacted.  Obvi- 
ously, the  period  may  hereafter  be  extended  if  such  extension  be  found 
necessary  in  the  public  interest.  The  majority  are  of  the  opinion  that  the 
insertion  of  a  definite  time  limit  for  Federal  control  puts  the  purden  of 
presenting  proper  measures  of  constructive  legislation  where  it  belongs — 
upon  the  owners  of  the  properties — and  that  it  is  inconsistent  with  the  pub- 
lic interest  to  allow  a  war  control  admittedly  assumed  for  emergency  pur- 
poses only,  to  extend  indefinitely  in  time  of  peace.  A  minority  of  your  com- 
mittee hold  a  different  view.  They  believe  that  the  public  interest  is  much 
better  safeguarded  if  the  Federal  control  herein  and  heretofore  provided 
for  shall  be  continued  until  Congress  shall  after  the  war  otherwise  provide. 

Before  filing  the  report,  Chairman  Sims  is  said  to  have 
submitted  it  to  Inter-State  Commerce  Commissioner  Ander- 
son, who,  as  the  representative  of  Director-General  McAdoo, 
gave  it  his  approval. 


When  the  bill  was  taken  up  in  the  Senate  on  the  11th  inst. 
Chairman  Smith  urged  its  enactment  with  as  little  delay 
as  possible  because  of  its  importance  as  a  war  measure  and 
its  relation  to  the  financial  problems.  Senator  Smith  re- 
viewed the  various  steps  taken  to  meet  the  transportation 
situation  when  the  country  declared  war,  culminating  in 
the  Government  taking  over  control  of  the  carriers.  He 
urged  that  the  present  time  was  inopportune  for  an  attempt 
to  work  out  and  correct  defects  in  the  transportation  system. 
Radical  changes,  he  added,  have  been  made  imperative 
in  order  to  meet  the  crisis  and,  because  of  that  fact,  "every 
necessary  grant  of  power  should  be  given  to  accomplish 
this  purpose,  and  the  powers  thus  granted  should  be  used 
with  all  the  wisdom  and  care  that  the  executors  and  adminis- 
trators of  these  powers  can  command."  Because  of  the 
importance  of  the  measure,  Chairman  Smith  of  the  Inter- 
State  Commerce  Commission  asked  the  Seante  that  it  be 
given  right  of  way  over  other  legislation,  so  it  might  be  dis- 
posed of  as  soon  as  possible  and  "prevent  embarrassment  in 
the  financial  world."  Provisions  of  the  Senate  draft  of  the 
bill  were  denounced  in  a  minority  report  filed  on  the  11th 
by  Senator  Cummins.  The  bill,  he  declares,  "is  dangerously 
imperfect,"  and  threatens  the  fundamental  principles  upon 
which  this  Government  is  founded.  The  provision  author- 
izing the  President  to  initiate  rates  subject  to  an  appeal  to 
the  Inter-State  Commerce  Commission,  Senator  Cummins 
declared,  "is  bound  to  overthrow  our  rate  system  and 
plunge  our  business  world  into  chaos."     He  added: 

It  is  utterly  impossible  to  conceive  an  instance  wherein  a  power  of  that 
kind  could  be  properly  employed.  It  is  simply  another  evidence  of  a  con- 
stantly increasing  inclination  to  grasp  for  authority,  and  to  some  of  us  it 
seems  like  the  end  of  democracy  rather  than  the  beginning  of  greater 
freedom. 

The  standard  of  compensation  provided  in  the  bill  was 
declared  excessive  by  the  Iowa  Senator,  who  contended  that 
under  its  provisions  the  aggregate  guaranteed  operating 
income  amounts  to  more  than  $950,000,000.  This,  he 
asserted,  is  $175,000,000  more  than  is  "fair  and  just  compen- 
sation." "A  simple  computation  shows  that  the  aggregate 
proposed  guaranty  will  pay  8.5%  per  year  upon  the  par  value 
of  all  the  capital  stock  of  all  the  railroads  in  the  country," 
said  Senator  Cummins.  No  objection  is  made  to  Govern- 
ment possession  and  operation,  the  Senator  said,  the  only 
criticism  being  that  "the  change  was  not  accomplished  im- 
mediately after  the  declaration  of  war,  so  that  long  before 
this  the  confusion  incident  to  the  transition  would  have 
been   overcome." 

Amendments  to  the  bill  covering  the  objections  outlined 
in  his  report  were  introduced  by  Senator  Cummins.  He 
proposed  that  a  board  of  five — an  engineer,  a  financier,  a 
trained  railroad  man,  a  shipping  expert  and  a  lawyer  take 
over  the  operation  of  the  railroads  after  the  war  and  retain 
control  for  eighteen  months.. 

Both  Senators  Kellogg  of  Minnesota  and  McLean  of  Con- 
necticut expressed  opposition  to  Government  control  of  the 
railroads  during  the  Senate  debate  on  Feb.  13.  Senator 
Kellogg  declated  that  the  President  in  taking  over  the  rail- 
roads had  gone  far  beyond  the  intent  of  Congress  when  it 
enacted  the  emergency  law  of  August  10  1917,  under  which 
the  President  had  acted.     He  is  quoted  as  saying: 

All  that  was  necessary  was  for  Congress  to  authorize  the  President  to 
appoint  a  director  who  should  have  authority  to  see  that  the  railroads 
were  operated  as  a  unit  in  order  to  facilitate  as  far  as  possible  the  transpor- 
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tation  of  those  articles  absolutely  necessary  to  the  life  of  the  people  and  the 
prosecution  of  the  war. 

According  to  the  Philadelphia  "Ledger,"  he  explained 
why  the  railroads  had  not  been  able  to  handle  the  immense 
traffic  which  had  piled  up,  ascribing  this  in  part  to  the  many- 
employees  drawn  into  the  nation's  service  through  the  draft. 
In  some  cases,  he  said,  railroads  lost  as  high  as  Yiy2%  of 
their  men,  including  first-class  mechanics  and  the  best  men 
in  the  service.     The  "Ledger"  further  quotes  him  as  saying: 

The  railroads  were  undoubtedly  hampered  by  certain  laws  and  restrictions 
which  should  have  been  abolished.  They  should  have  been  supported  by 
Government  authority  to  operate  as  a  unit,  to  route  freight  lines  over 
lines  least  congested  and  to  transport  the  largest  amount  of  materials 
necessary  for  the  maintenance  of  the  public  and  of  the  army.  Bearing  in 
mind  that  this  congestion  was  simply  in  the  Eastern  and  Northeastern 
territory,  I  believe  as  great  service  could  have  been  obtained  through  the 
Government's  co-operation  as  by  taking  over  the  entire  railroad  system. 

Senator  Kellogg  criticized  the  promiscuous  issuing  of 
priority  orders  through  scores  of  agencies  all  over  the  coun- 
try. On  this  he  blamed  most  of  the  failure  of  the  railroads 
to  meet  war  requirements.  Congress  in  passing  the  Priority 
bill  giving  the  President  power  to  designate  priority  of  sh- 
ment  understood  that  this  would  be  done  through  one  cen- 
tral agency,  Kellogg  said.  He  also  criticized  the  plan  de- 
cided on  for  paying  the  railroads'  incomes.  He  declared 
the  President  should  not  be  given  power  to  fix  rates,  but 
that  Congress  should  provide  a  tribunal  for  this  purpose. 
On  this  point  the  "Ledger"  quotes  him  as  follows: 

It  is  argued  that  the  President  is  responsible  for  the  operation  of  the 
roads  and  therefore  should  be  vested  with  the  power  to  establish  rates. 
As  executive  head  of  the  nation  he  is  responsible  for  many  of  the  activities 
of  the  country,  but  it  is  also  true  that  he  is  not  charged  with  the  execution 
of  all  the  various  war  powers,  and  I  know  of  no  problem  which  could  be 
more  properly  submitted  to  a  tribunal  familiar  with  rate  structure  than  that 
involving  the  establishment  of  a  change  in  rates. 

It  is  provided  in  this  very  bill  that  in  event  the  President  fails  to  reach  an 
agreement  with  the  railroads  with  regard  to  compensation  the  determina- 
tion of  that  question  shall  be  submitted  to  a  board  or  boards  of  referees 
appointed  by  the  Inter-State  Commerce  Commission.  I  cannot  believe 
that  the  President  will  ever  desire  to  exercise  the  power  of  fixing  rates  or 
that  such  power  should  be  delegated  to  a  single  individual. 

Warning  that  "there  is  a  rising  tide  of  socialism"  in  this 
country,  Senator  Kellogg  declared  that  it  is  unwise  to  "for- 
sake the  fundamental  principles  of  government  and  eco- 
nomics, which  lie  at  the  foundation  of  all  progress." 

With  continued  consideration  of  the  bill  in  the  Senate  on 
the  14th  Senator  Cummins,  Republican,  attacked  the  pro- 
posed standard  of  compensation.  While  the  public  is  being 
asked  to  lend  money  to  the  Government  at  4%,  it  is  pro- 
posed in  the  bill,  he  said,  to  guarantee  to  railroad  security 
holders  returns  ranging  from  10  to  20% — "a  monstrous 
proposal."     He    said: 

I  intend  to  show  that  this  vast  sum  is  to  be  taken  from  the  people,  who 
are  already  overburdened,  and  given  to  the  railroad  corporations,  without 
right  or  the  shadow  of  justice. 

Nobody  knows  at  this  moment  whether  the  1,800,000  persons  who 
operate  these  properties  are  working  for  the  Government  or  their  respective 
corporations.  Nobody  knows  whether  the  millions  of  dollars  that  are 
pouring  into  these  treasuries  belong  to  the  United  States  or  to  the  rail- 
roads. 

Senator  Cummins  approved  President  Wilson's  action 
in  taking  over  control  of  the  railroads,  but  said  it  should  have 
been  done  sooner.  He  deplored  the  uncertainty  which  he 
said  now  prevails  among  the  railroads  of  the  country  over 
the  question  as  to  what  roads  have  been  taken  over. 


TRAINMEN    ALLEGE    THAT    RAILROAD    INEFFICI- 
ENCY IS  DUE  TO  A  DESIRE  TO  DISCREDIT 

GOVERNMENT  CONTROL, 
Charges  that  the  recent  inefficient  operation  of  the  rail- 
roads was  due  to  the  desire  on  the  part  of  the  management 
of  the  systems  to  discredit  the  Adamson  Eight-Hour  Law 
and  to  bring  about  a  failure  of  Government  control  were  made 
by  labor  leaders  representing  railway  employees  at  the  hear- 
ing on  Feb.  5  before  the  Railroad  Wage  Commission.  The 
principal  witnesses  testifying  to  this  effect  were  W.  G.  Lee, 
President  of  the  Brotherhood  of  Railroad  Trainmen  and 
A.  B.  Garretson,  President  of  the  Order  of  Railway  Con- 
ductors .  [Alleging  that  every  effort  to  handicap  transportation 
was  being  made  with  a  view  to  discrediting  control  by  the 
Government,  Mr.  Lee  declared  that  "we  are  prepared  to 
show  many  instances  of  rotten  railroading",  adding,  "I 
would  go  back  to  about  four  banks  in  New  York  if  I  wanted 
to  find  out  the  real  cause  of  this."  These  allegations  have 
not  gone  without  notice  by  the  New  York  banking  insti- 
tutions, which  through  Walter  E.  Frew,  Chairman  of  the 
New  York  Clearing  House  Association,  have  called  upon 
Mr.  Lee  for  proof  of  his  charges.  This  demand  was  con- 
tained in  the  following  telegram  addressed  to  the  head  of  the 
Brotherhood  Trainmen  on  the  6th  inst.: 

>>You  are  reported  in  the  newspapers  as  having  made  the  following  state- 
ment before  the  Railroad  Wage  Commission  in  relation  to  present  delays 
In  railroad  operation: 


"  '  I  think  a  sufficient  number  were  interested  in  working  to  increase  de- 
lay and  cost  of  the  eight-hour  law  and  to  make  government  operation  a 
failure.  If  I  looked  for  the  real  cause  I  would  trace  it  back  to  about  four 
banks  in  New  York  City.' 

"Conscious  that  this  statement  must  be  entirely  without  foundation, "we 
call  upon  you  in  behalf  of  the  New  York  banks  to  present  your  proofs,  and 
if  you  have  no  such  proofs  that  you  should  frankly  concede  that  fact. 
The  financial  institutions  of  New  York  as  a  whole  and  individually  have 
worked  and  intend  to  work  loyally  to  aid  the  Government  in  every  field 
of  its  operations,  and  it  is  unjust  that  reflections  of  this  character  should  be 
made  upon  them." 

While  declining  to  reply  directly  to  Mr.  Frew's  telegram, 
Mr.  Lee  in  Cleveland  on  the  7th,  was  quoted  as  saying: 

We  stand  ready  to  file  with  the  Director-General  of  Railroads,  when  re- 
quested by  him,  numerous  statements  of  employees  in  train,  engine  and  yard 
service  to  substantiate  our  expressed  belief  to  the  Commission  that  certain 
operating  officials  were  endeavoring  to  make  Government  operation  a  fail- 
ure instead  of  a  success. 

Hale  Holden,  President  of  the  Chicago  Burlington  & 
Quincy  RR.,  in  refuting  the  brotherhood's  charges,  according 
to  the  "Wall  Street  Journal,"  made  the  following  statement 
in  Chicago  on  the  7th  inst.: 

"Present  condition  of  railroads  east  of  the  Mississippi  is  primarily  due 
to  two  causes;  the  worst  winter  in  many  years  and  dilution  of  labor.  More 
than  1,250,000  new  names  have  appeared  on  payrolls  of  Eastern  roads 
within  the  last  ten  months.  Thousands  of  our  best  railroad  employees 
have  enlisted.  Many  more  have  entered  other  lines  of  work.  Instead 
of  making  usual  repairs  to  engines  last  summer  the  railroads  kept  them  at 
work  under  heavy  demands  of  war,  and  as  a  result  faced  the  winter  with 
motive  power  in  bad  shape  and  with  insufficient  number  of  new  loco- 
motives." 

Among  other  things  in  his  testimony  before  the  Railroad 
Wage  Commission  on  the  5th  Mr.  Lee  declared  that  over- 
time had  been  doubled  and  tripled  to  make  the  effect  of  the 
Adamson  Law  more  expensive  and  to  indicate  that  the 
workers  were  obtaining  large  increases.  In  answer  to  the 
question  as  to  how  the  alleged  results  had  been  accomplished 
Mr.  Lee  is  said  to  have  stated  that  he  thought  the  "word 
had  been  passed  down  the  line  that  overtime  was  to  be 
increased  greatly."  The  press  dispatches  credit  him  with 
saying  that  he  did  not  think  there  had  been  a  conspiracy 
"from  the  presidents  down  to  the  dispatchers"  to  delay 
trains  under  Government  supervision,  but  insisted  suf- 
ficient persons  were  interested  in  that  end  to  obtain  what 
they  desired.  Mr.  Lee  referred  to  train  dispatchers  as 
"train  delayers."     Mr.  Lee  is  further  quoted  as  follows: 

"Can  you  tell  me  why  the  Pennsylvania,  long  regarded  as  the  model  rail- 
road, should  fall  down  all  of  a  sudden? 

"Why  was  a  veteran  yardmaster  at  Alliance,  Ohio,  replaced  by  an  in- 
experienced man,  who  still  is  there.  Trains  have  been  delayed  for  hours 
at  that  point. 

"Why  do  reports  to  the  Inter-State  Commerce  Commission  show  that  in 
Philadelphia  recently  more  engines  were  allowed  to  freeze  up  over  night 
than  ever  before?  One  required  two  weeks  for  repairs.  We  have  had 
winters  before.     Why  is  all  this  congestion  just  now? 

"The  old  managements  do  not  want  Government  operation  made  a 
success.  Do  you  think  the  public  will  let  the  railroads  go  back  to  the 
old  system  if  Government  management  proves  efficient?  That's  why  I 
want  to  see  the  Government  make  a  success  of  operating  the  railroads." 

Further  charges  that  the  railroad  management  had 
evaded  or  sought  to  discredit  the  operation  of  the  eight-hour 
law  were  made  on  the  11th  inst.  by  Timothy  Shea,  Acting 
President  of  the  Brotherhood  of  Locomotive  Firemen, 
Enginemen  and  Hostlers.  Mr.  Shea  is  said  to  have  asserted 
that  many  roads  had  returned  to  the  nine-hour  basis,  and 
that  in  the  case  of  hostlers,  some  roads  had  undertaken  to 
reclassify  them  so  that  they  would  not  come  under  the  eight- 
hour  law.  The  press  dispatches  state  that  he  cited  par- 
ticularly the  Atchison  Topeka  &  Santa  Fe  RR.,  where  he 
said  hostlers  were  performing  their  old  tasks  under  a  new 
name,  working  twleve  hours  at  the  old  rates.  The  report 
of  the  Commission,  headed  by  Major-General  Goethals, 
which  investigated  the  workings  of  the  eight-hour  law,  was 
declared  by  Mr.  Shea  to  be  filled  in  great  part  with  forecasts 
of  what  the  railroads  believed  would  be  the  cost  of  the  law, 
rather  than  the  actual  expense  of  operation.  He  is  quoted 
as  adding: 

"The  roads  have  sought  to  make  the  application  of  the  law  as  expensive 
as  possible,  for  two  reasons.  First,  they  wanted  to  discourage  any  sug- 
gestions for  time  and  a  half  overtime,  and,  second,  they  wanted,  whatever 
the  cost  of  the  new  basic  day,  to  have  the  bill  paid  by  the  public  instead 
of  the  roads.  They  succeeded  in  having  incorporated  in  the  Commission's 
report  statements  that  originally  were  prepared  for  presentation  as  partisan 
evidence." 

Increases  in  pay  asked  by  Mr.  Shea  for  members  of  his 
brotherhood  amounted  to  10%,  generally,  with  a  minimum 
wage  of  $3  50  a  day.  The  possibility  of  basing  the  pay  of 
firemen  on  the  coal  used,  with  a  view  to  saving  fuel,  elicited 
numerous  questions  from  Secretary  Lane,  Chairman  of  the 
Commission,  and  the  frank  hostility  of  the  union  leader  to 
any  such  system.  Mr.  Lane  pointed  out  that  when  he  was 
on  the  Inter-State  Commerce  Commission,  it  was  found 
that  less  than  10%  of  fuel  units  were  utilized,  adding  that 
"We  are  interested  very  greatly  in  making  time  with  trains 
to  relieve  congestion  and  also  in  the  saving  of  fuel."     "Could 
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not,"  he  asked,  "the  firemen  be  paid  on  a,  basis  of  the  use 
of  coal?" 

Mr.  Shea  declared  he  "would  oppose  any  such  plan.  It 
was  tried,"  he  said,  "on  the  Pennsylvania  Lines  East,  and 
experience  showed  there  was  no  accurate  way  of  measuring 
the  fuel.  The  experiment  caused  more  confusion  and  dis- 
satisfaction than  any  other  innovation  I  ever  knew.  The 
bonus  system  makes  a  certain  class  of  employees  dishonest, 
and  I  am  opposed  to  anything  with  such  a  tendency." 

Dozens  of  telegrams  were  put  into  the  record,  protesting 
against  the  testimony  of  Mr.  Lee,  referring  to  train  dis- 
patchers as  "train  delayers."  They  came  from  employees 
of  railroads  in  the  West,  chiefly  Nebraska,  Wyoming,  North 
Dakota,  South  Dakota,  Missouri,  Minnesota,  Utah,  Cali- 
fornia, Washington  and  Oregon. 

In  continuing  his  testimony  on  the  12th  inst.  Mr.  Shea 
charged  indiscriminate  violation  of  the  sixteen-hour  law, 
especially  since  the  Government  took  over  the  railroads. 
He  is  credited  with  stating  that  present  conditions  actually 
constituted  a  menace  to  human  lives,  because  men  engaged 
in  the  operation  of  trains  could  not  be  held  responsible  for 
disaster  if  worked  to  the  point  of  physical  exhaustion.  He 
quoted  partial  reports  to  show  123  violations  of  the  sixteen- 
hour  law  between  Jan.  2  and  24  last,  as  compared  with  89 
during  the  whole  of  1917.  Secretary  Lane  expressed  the 
opinion  that  "It  doesn't  seem  to  me  that  123  violations  are 
extraordinary  considering  the  weather  of  that  period," 
which  brought  from  Mr.  Shea  the  rejoinder,  "You  don't 
sanction  violation  of  the  law,  do  you?"  Secretary  Lane 
responded  by  stating  that  "I  don't  think  that  question 
properly  can  be  addressed  to  me,"  to  which  Mr.  Shea  re- 
plied that  perhaps  the  question  should  not  have  been  asked; 
he  added,  however,  that  "Since  the  Government  took  over 
operation  of  the  roads  they  are  at  liberty  to  violate  the  law," 
and  said:  "Whom  are  you  going  to  prosecute?" 

Commissioner  McChord,  a  member  of  the  Inter-State 
Commerce  Commission,  which  is  charged  with  enforcing 
the  sixteen-hour  law,  interrupted  to  state  that  Government 
operation  made  no  difference  in  enforcement  of  the  law  and 
that  he  was  daily  approving  prosecutions  for  violations. 
Mr.    Shea  continued: 

"We've  got  the  law,  but  it  seems  impossible  to  get  it  complied  with. 
Since  the  Government  took  over  the  roads  the  law  apparently  is  being 
disregarded  indiscriminately,  and  the  time  is  coming  when  it  will  result 
in  wreck.  I  think  it  is  time  to  call  a  halt.  We  hope  the  Government  can 
demonstrate  that  trains  can  make  an  average  of  12  K  miles  an  hour  and 
avoid  overtime.  The  Government  will  have  the  united  co-operation  of  all 
classes  of  employees  to  accomplish  that  end." 

The  long  hours  were  said  to  be  only  one  reason  why  many 
switchmen  have  sought  other  employment.  In  1890,  Mr. 
Shea  said,  switchmen  performed  approximately  4,000,000 
ton-miles  of  work  for  every  $1,000  paid  them,  but  in  1913 
the  labor  had  increased  to  7,000,000  ton-miles  for  the  same 
pay.  "Wages  of  $2  60  a  day  do  not  cover  the  actual  living 
expenses  of  a  married  man,"  Mr.  Shea  said.  "Our  men  can 
leave  the  railroads  and  get  work  in  factories  at  $4  a  day, 
under  better  conditions  and  working  shorter  hours.  Yet 
we  are  performing  a  service  that  is  vital  to  the  country's 
welfare."  Conditions  such  as  these,  he  declared,  caused 
the  labor  turnover  encountered  by  the  Erie  in  the  last  six 
months  of  1917,  when  8,200  men  were  employed  and  8,700 
quit.  He  quoted  a  circular  letter  sent  out  by  General 
Manager  Baldwin  to  all  his  superintendents  which  said 
transportation  was  being  tied  up,  fuel  was  being  delayed, 
factories  working  on  war  materials  were  being  forced  to 
suspend,  because  of  "indifferent  and  careless  employees" 
leaving  the  road. 

A  statement  as  to  what  the  proposed  railroad  wage  in- 
creases would  cost  was  made  at  the  hearing  on  the  13th  inst. 
by  J.  A.  Franklin,  who  presented  the  claims  of  the  railway 
employees'  department  of  the  American  Federation  of  Labor. 
Secretary  Lane,  in  computing  the  cost,  stated  that  "figuring 
an  average  of  33  1-3%  increase  on  the  flat  increases  asked, 
the  additional  cost  would  be  $82,000,000  annually."  Mr. 
Franklin  said  the  estimate  seemed  correct  based  upon  in- 
creases for  250,000  organized  men.  He  also  suggested  that 
any  increases  should  apply  to  unorganized  workers  of  the 
same  trades,  numbering  about  260,000,  who  were  not 
figured  in  the  rough  calculation.  The  wage  basis  asked 
was  $6  a  day  for  skilled  men  such  as  carmen,  machinists  and 
blacksmiths,  $4  50  a  day  for  helpers,  and  time  and  a  half  for 
overtime,  Sundays  and  holiday  work. 

Warren  S.  Stone  of  the  engineers,  told  the  Commission 
that  never  before  this  winter  had  the  railroads  entered  the 
bad  weather  season  with  equipment  in  such  "rotten"  con- 
dition that  this  was  the  cause  of  the  great  traffic  congestion, 


and  that  lack  of  skilled  men  in  shops  was  responsible  for 
curtailment  of  output  there  to  60%  of  normal.  He  said 
there  would  be  no  shortage  of  engines  if  provision  were  made 
to  care  for  motive  power.  A.  E.  Barker,  speaking  for  the 
Brotherhood  of  Maintenance  of  Way  Employees,  said  his 
men  were  on  the  verge  of  quitting  because  they  saw  living 
costs  mounting  steadily  without  advance  in  wages.  J.  B. 
Parsons  and  F.  R.  Weller,  of  the  American  Association  of 
Engineers,  said  the  roads  were  handicapped  for  profession- 
ally trained  engineers,  who  were  offered  jobs  at  $40  to  $50 
a  month  after  spending  four  years  in  college  and  perhaps 
gomg  in  debt  several  thousand  dollars  for  a  technical  edu- 
cation. 

Comparison  of  railroad  wages  with  the  pay  in  other  in- 
dustries brought  suggestions  from  the  Commissioners  that 
the  high  wages  in  shipyards  and  munition  factories  were  due 
to  abnormal  conditions  and  were  temporary.  The  witnesses 
did  not  agree.  Mr.  Franklin  said  shipbuilding  certainly  was 
good  for  several  years  more  and  called  attention  to  increases 
in  pay  in  coal  mines,  which  he  said  made  common  labor 
worth  more  than  skilled  labor  in  railroad  shops.  Increases 
suggested  on  the  13th  were  40%  for  mechanical  employees 
and  bridge  builders;  $3  25  to  $3  50  a  day  for  section  men, 
who  now  get  $2  10;  section  foremen,  $110  to  $140  a  month, 
instead  of  $55  to  $90;  masons,  $5  50  a  day;  mason  foi'emen, 
$150  a  month;  interlocking  signal  builders,  $5  a  day;  carmen 
blacksmiths,  machinists,  &c,  minimum  of  75  cents  an  hour, 
and  helpers,  5634  cents  an  hour,  no  increase  to  be  less  than 
25  cents  an  hour;  engineers,  a  minimum  of  $6  a  day.  All 
urged  time-and-a-half  for  overtime.  The  civil  engineers 
did  not  ask  any  specific  increase,  calling  attention  to  the 
fact  that  they  were  unorganized,  and  suggesting  merely 
that  just  consideration  should  be  given  to  their  case. 

It  was  stated  on  the  6th  inst.  that  the  increases  asked  by 
the  trainmen  and  conductors  varied  from  20.6%  for  con- 
ductors, to  42.8%  for  yard  helpers,  in  general  the  lowest  paid 
employees  to  receive  the  largest  increase.  Conductors  who 
now  get  $4  50  a  day  on  passenger  trains  would  receive  $5  43 
if  the  full  increase  were  allowed.  Baggagemen  would  be 
increased  from  $2  75  and  $2  90  a  day,  according  to  territory, 
to  $3  88.  Flagmen  would  advance  from  $2  60  to  $3  61, 
and  brakemen  from  $2  55  to  $3  61.  On  through  freight 
trains,  the  conductors'  pay  would  advance  from  $.04  and 
$.0418  a  mile  to  $.053,  and  flagmen  and  brakemen  from 
$0,267  to  $.0381.  The  pay  for  conductors  on  local  freights 
would  be  $.058  and  flagmen  and  brakemen  $.0429.  Yard 
foremen  would  be  increased  from  $3  80  to  $5  30,  and  helpers 
from  $3  50  to  $5. 

E.  H.  Morton,  representing  the  Order  of  Railway  Station 
Agents  and  the  Brotherhood  of  Railway  Towermen  and 
Signalmen,  said  station  agents,  whom  he  characterized  as  the 
business  representatives  of  the  roads  and  now  of  the  Govern- 
ment, received  on  an  average  $22  a  week,  compared  with  the 
$34  paid  the  conductors  and  $49  paid  the  engineers,  whose 
standards  of  living  were  similar.  As  representatives  now 
of  the  Government,  he  said  the  agents  should  receive  as  much 
as  postmasters,  although  their  pay  generally  was  about 
one-half. 

P.  J.  Coyle,  representing  the  Brotherhood  of  Railroad 
Station  Employees,  said  the  men  he  represented  were  paid 
very  low  wages,  crossing  watchmen,  for  instance,  receiving 
on  some  roads  $1  80  a  day  for  14  XA  hours  work.  He  de- 
clared the  safety  of  the  public  demanded  better  treatment 
for  such  men  and  urged  that  wage  increases  for  them, baggage- 
men, freight  handlers,  delivery  clerks  and  other  outside 
workers,  should  range  from  40%  upward. 

D.  W.  Holt,  Grand  Chief  of  the  Brotherhood  of  Railway 
Signalmen,  particularly  asked  that  signalmen  should  not 
continue  to  be  paid  on  a  monthly  basis,  irrespective  of  hours 
of  work,  a  basis  which  he  said  applied  only  to  them  of  all 
railroad  employees.  Their  pay  runs  from  $56  to  $103  a 
month,  and  he  cited  instances  of  men  who  have  worked 
sixteen  to  eighteen  hours  a  day  for  twenty-one  sconseeutive 
days,  during  recent  bad  weather,  without  any  extra  com- 
pensation. 

S.  E.  Heberling,  President  of  the  Switchmen's  Union, 
in  testifying  before  the  Commission  on  the  8th  inst.,  pleaded 
for  an  eight-hour  day  and  time-and-a-half  for  overtime. 
He  declared  that  the  terms,  twelve,  ten  and  eight-hour  days 
were  misnomers,  as  the  railways  constantly  disregarded 
them,  with  the  Adamson  Law  placing  a  penalty  only  after 
sixteen  hours.  Mr.  Heberling  also  requested  of  the  Com- 
mission that  a  50%  increase  in  wages,  on  the  basis  of  an 
eight-hour  day,  be  granted  the  switchmen.  He  explained 
that  this  request  was  the  same  as  the  demand  made  on  the 
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railroads  for  switchmen  in  October  1917.     In  addition  to 
this,  the  4ime  and  a  half  for  overtime  is  added. 

One  incident  of  the  hearing  on  the  6th  was  the  objection 
by  Messrs.  Lee  and  Garretson  to  the  presence  of  several 
railroad  representatives,  the  brotherhood  leaders  declaring 
that  they  did  not  purpose  to  deal  with  two  sets  of  employers. 
The  Commission  explained  that  the  railroad  men  were  there 
by  special  invitation  to  supplement,  not  antagonize,  the 
testimony  of  the  trainmen. 


DUTIES  OF  E.  R.  STETTINIUS  AND  GENERAL  STAFF 
HEADS  UNDER  ARMY  STAFF  REORGANIZATION. 
A  statement  explaining  the  duties  of  the  heads  of  the  five 
divisions  into  which  the  General  Army  Staff  has  been 
divided  was  given  out  by  the  War  Department  on  Feb. 
12,  following  the  issuance  of  the  orders  for  the  reorganiza- 
tion of  the  staff  detailed  in  another  item  in  to-day's  issue 
of  our  paper.  The  statement  of  the  12th  outlines,  among 
other  things,  the  functions  of  Edward  R.  Stettinius,  recently 
appointed  Surveyor-General  of  Army  Purchases,  and  we 
give  it  in  full  herewith: 

The  General  Staff  is  to  operate  through  five  main  administrative  di- 
visions, each  division  being  directed  by  a  military  officer,  with  powers 
to  act  for  the  Secretary  of  War  and  the  Chief  of  Staff  in  matters  within 
the  jurisdiction  of  that  division. 

Many  inquiries  have  been  made  concerning  the  new  system  of  purchases. 
As  the  Director  of  Purchases  and  Supplies  Brig  .-Gen.  Palmer  E.  Pierce 
will  have  supervisory  charge  of  all  purchases  made  by  the  several  pur- 
chasing bureaus  of  the  War  Department.  Associated  with  and  subor- 
dinate to  General  Pierce  is  a  civilian  "Surveyor  of  Purchases  and  Sup- 
plies," Mr.  Edward  R.  Stettinius  of  New  York,  who  was  recently  ap- 
pointed. 

The  function  of  Mr.  Stettinius  will  be  largely  that  of  a  surveyor  of  the 
industrial  field  and  an  accelerator  of  war  supplies.  He  is  to  be  largely 
instrumental  in  maintaining  an  even  flow  of  production  to  the  purchasing 
agencies  of  the  War  Department.  It  is  within  his  province  to  keep  track 
of  the  capacity  and  production  of  contractors.  If  there  are  changes  in 
the  requirements  of  the  American  expeditionary  forces,  orders  for  these 
changes  must  be  passed  on  down  the  line  by  Mr.  Stettinius,  so  that  the  pro- 
duction may  be  in  accord  with  the  demand.  Mr.  Stettinius  will  also 
watch  closely  the  transportation  and  shipping  situation,  in  order  that  the 
production  and  deliveries  of  war  materials  may  properly  proceed. 

In  other  words,  Mr.  Stettinius,  a  business  man  and  purchasing  agent  of 
vast  experience,  may  figuratively  be  called  the  "surveying  eye"  for  the 
Director  of  Purchases  and  Supplies,  who  is  a  military  officer  and  assistant 
to  the  Chief  of  Staff.  Mr.  Stettinius  will  endeavor  to  mobilize  industry 
for  the  war  needs  of  the  department,  and  when  a  certain  article  is  required 
he  will  know  where  that  article  may  be  readily  obtained  and  the  price  at 
which  it  may  be  obtained. 

In  conjunction  with  the  division  of  which  Brig. -Gen.  Pierce  is  the  head, 
the  purchasing  agencies  of  the  War  Department  will  continue  their  opera- 
tions. It  is  not  intended  that  the  Director  of  Purchases  and  Supplies  shall 
take  over  the  routine  purchasing  activities  of  the  several  bureaus.  He 
will  determine  priorities  of  manufacture  and  purchase,  and  make  esti- 
mates of  requirements.  In  this  work  he  will  have  at  his  disposal  the  knowl- 
edge and  business  experience  of  Mr.  Stettinius. 

If  the  Ordnance  Department,  for  instance,  should  require  100,000  shells 
the  procedure  would  be  consultation  with  the  Surveyor  of  Purchases  and 
Supplies  to  ascertain  with  whom  the  order  should  be  placed,  and  when  de- 
liveries might  be  expected.  The  Ordnance  Department  then  would  pro- 
ceed to  purchase  the  shells,  as  it  has  heretofore  and  would  draft  and  exe- 
cute a  contract  for  the  material.  Before  final  ratification  this  contract 
passes  through  the  hands  of  Brig.-Gen.  Pierce,  Director  of  Purchases  and 
Supplies.  The  actual  details  of  the  purchase,  however,  would  be  handled 
by  the  Ordnance  Department  and  in  the  majority  of  instances  the  signed 
contract  would  be  placed  before  the  Director  of  Supplies  and  Purchases 
for    final    vise. 

In  the  case  of  very  large  orders  it  is  likely  that  the  Director  of  Purchases 
and  Supplies  will  pass  upon  the  contract  both  before  and  after  its  making. 

The  same  system  will  prevail  in  the  letting  of  contracts  for  other  ma- 
terials needed  for  the  Army — clothes,  shoes,  drugs,  uniforms,  &c. 

The  office  of  the  Director  of  Purchases  and  Supplies  thus  becomes  a 
clearing  house  for  all  orders  placed  by  the  War  Department,  although 
the  actual  details  of  the  contracts  will  be  handled  as  heretofore  by  the  sub- 
ordinate bureaus.  The  Director  of  Purchases  and  Supplies  is  the  overhead 
purchasing  agency,  with  a  general  eye  on  the  industrial  field  and  a  compre- 
hensive grasp  of  production  conditions  and  prices. 

The  Director  of  Purchases  and  Supplies  is  empowered  to  determine 
priority  where  two  branches  of  the  War  Department  require  the  same 
article. 

In  the  event  the  War  Department  should  require  some  article  also  re- 
quired by  the  Navy,  or  other  departments,  or  the  allied  countries  the 
Director  of  Purchases  and  Supplies  will  confer  with  a  purchasing  represen- 
tative of  the  other  department,  and  the  War  Industries  Board  and  priorities 
then  will  be  determined. 

For  the  internal  requirements  of  the  War  Department  alone  the  Director, 
General  Pierce,  is  the  arbiter  of  priority  and,  exercising  this  function,  will 
avail  himself  of  the  advice  of  the  Surveyor  of  Purchases  and  Supplies, 
Mr.  Stettinius. 

It  is  explained  that  under  this  system  there  shall  be  co-ordination  sys- 
tem and  overhead  regulations  in  the  letting  of  contracts  by  the  purchasing 
branches — Signal,  Medical,  Engineers,  Quartermaster  and  Engineer. 

In  addition  to  his  duties  as  Quartermaster-General  Major-General 
George  W.  Goethals  wh]  act  as  Director  of  Storage  and  Traffic.  In  this 
latter  capacity  General  Goethals  will  direct  priorities  of  storage  and  war 
traffic  in  the  United  States,  the  embarkation  of  supplies  and  troops,  in- 
land war  transportation  and  storage  at  inland  points,  embarkation  points 
and  overseas  points. 

In  exercising  these  duties  General  Goethals  must  work  in  conjunction 
with  the  Shipping  Board,  the  Director-General  of  Railroads,  and  the 
several  supply  bureaus.  He  will,  of  course,  maintain  co-operative  rela- 
tions with  the  overhead  division  of  purchases  and  supplies,  headed  by 
General  Pierce,  which  furnishes  the  supplies  for  storage  or  traffic. 

Under  the  reorganization  plan  a  permanent  Director  of  Operations  is  to 
be  named.  This  officer  will  direct  the  operations  of  all  branches  of  the 
Army,  including  tank  and  gas  service,  recruiting,  mobilization,  movements 
and  distribution  of  troops,  construction  plans  and  projects,  assignment 


of  equipment,  overseas  priorities,  decision  as  to  camp  sites,  cantonments 
and  posts  and  personnel.  At  present  Brig.-Gen.  H.  Jervey  is  acting  for 
the  General  Staff  in  this  capacity. 

There  is  also  to  be  appointed  a  permanent  executive  assistant  to  the 
Chief  of  Staff  who  will  direct  military  intelligence,  administration  and 
control,  requisitions  and  permits,  promotions  and  assignments,  transla- 
tion and  compilation,  fire  prevention  and  other  administrative  matters. 
This  work  is  now  in  charge  of  Brig.-Gen.  W.  S.  Graves  of  the  General 
Staff. 

The  Fifth  Division  will  be  headed  by  the  President  of  the  War  College. 
In  the  absence  of  Brig.-Gen.  P.  D.  Lockridge,  President,  Colonel  D.  W. 
Ketcham  is  acting.  This  assistant  to  the  Chief-of-Staff  will  supervise  war 
plans,  organization  of  all  branches  of  the  Army,  research  and  inventions, 
tactics,  the  training  of  the  Army,  the  methods  of  warfare,  military  schools 
projects  for  national  defense,  regulations,  rules  and  publications. 

Co-operating  with  the  Secretary  of  War  and  the  Chief  of  Staff  is  the 
War  Council  of  which  the  Assistant  Secretary  of  War  is  a  member.  This 
body  occupies  an  advisory  capacity  in  major  problems  and  in  the  forma- 
tion of  departmental  policies. 


TREASURY  CATCHING  UP  IN  PAYMENTS  IN 
ARREARS  TO  SOLDIERS. 
In  a  report  to  the  Senate  on  Feb.  7  Secretary  of  the 
Treasury  McAdoo  indicated  that  the  Bureau  of  War  Risk 
Insurance  was  catching  up  in  its  monthly  remittances  to  the 
soldiers.  The  mailing  of  November  checks  was  completed 
on  Jan.  14,  and  the  mailing  of  December  checks  on  Feb.  7; 
the  mailing  of  the  January  checks  was  scheduled  to  begin 
Feb.  8.     We  give  the  report  herewith. 

Feb.  7  1918. 
The  President  of  the  Senate: 

Sir:  In  reply  to  Senate  Resolution  200  of  Feb.  5  asking  to  what  extent, 
if  any,  allowances  to  soldiers'  families  for  the  month  of  November  1917, 
have  been  paid;  also  to  what  extent  they  have  been  paid  for  the  month 
of  December  1917,  and  also  for  the  month  of  January  1918,  I  have  the 
honor  to  inform  you  that  the  mailing  of  November  checks  was  completed 
Jan.  14;  the  mailing  of  December  checks  was  completed  to-day,  and  the 
mailing  of  January  checks  to  Navy  dependents  was  completed  to-day,  and 
the  mailing  of  January  checks  for  the  other  branches  of  the  service  will  be- 
gin to-morrow.  These  checks  will  be  mailed  at  the  rate  of  between  forty 
and  fifty  thousand  a  day,  and  be  completed  on  or  before  Feb.  18. 

Because  of  the  distance  of  many  of  the  soldiers  from  Washington  the 
bureau  is  still  receiving  daily  a  considerable  number  of  applications  pro- 
viding for  allotments  and  allowances  for  the  months  of  November  and 
December.  All  such  applications  are  given  priority  and  the  payments 
for  the  two  months  are  covered  in  one  check. 

While  the  war-risk  insurance  Act  was  passed  Oct.  6  1917,  practically 
no  applications  for  allottments  and  allowances  were  received  prior  to  Dec. 
1  1917.  Up  to  the  close  of  business  to-day  the  bureau  has  received  1,170,- 
458  applications.  In  730,000  cases  these  applications  showed  that  the  sol- 
diers had  no  dependents,  and  therefore  no  allottments  were  made  nor 
could  any  allowances  be  granted.  Of  the  balance  of  441,000  cases,  awards 
were  made  in  426,000  cases,  and  all  checks  for  November  and  December 
and  the  Navy  checks  for  January  have  been  mailed,  and  the  January 
checks  for  other  branches  of  the  service  will  be  mailed  before  Feb.  18,  as 
stated  above.  Those  checks  aggregate  $16,500,000.  In  the  remaining 
15,000  cases  it  has  not  been  possible  to  make  payments,  because  the  appli- 
cations were  so  incomplete  as  to  require  correspondence,  with  the  soldiers 
or  with  their  beneficiaries.  This  correspondence  is  being  conducted  with 
the  greatest  expedition,  and  every  effort  is  being  made  to  forward  checks 
at  the  earliest  possible  moment. 

Of  the  checks  forwarded  approximately  10,000  that  could  not  be  deliv- 
ered have  been  returned  by  the  Post  Office  Department  because  the  de- 
pendents had  moved  and  left  no  forwarding  address,  because  the  ad- 
dresses given  by  the  soldiers  were  not  complete,  or  because  the  applica- 
tions were  written  so  illegibly  that  the  clerks  misread  the  addresses  in  pre- 
paring the  records  from  which  the  checks  were  drawn.  These  cases  are 
being  handled  with  the  greatest  dispatch. 

By  the  end  of  February  the  work  of  the  bureau  will  be  current,  so  that 
checks  will  be  mailed  immediately  after  the  close  of  the  month  for  which 
the  checks  are  due.     Respectfully, 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


DIRECTOR-GENERAL  MC  ADOO  NAMES  COMMITTEE 
TO  STANDARDIZE  FREIGHT  CARS. 
A  committee  charged  with  the  development  of  plans  for 
the  standardization  of  railroad  freight  cars  was  named  by 
Director-General  McAdoo  on  Feb.  14.  This  is  the  first 
move  by  Mr.  McAdoo  in  a  contemplated  extensive  standard- 
ization of  cars,  locomotives  and  other  equipment  on  the 
transportation  systems  under  control  of  the  Government. 
The  Committee  named  on  the  14th  includes  S.  M.  Vauclain 
of  New  York,  Chairman  of  the  Baldwin  Locomotive  Works; 
W.  H.  Woodin  of  New  York,  President  of  the  American  Car 
&  Foundry  Co.;  J.  M.  Hanson  of  Pittsburgh,  President  of  the 
Standard  Steel  Car  Co.,  N.  .S.  Reeder  of  New  York,  Vice- 
President  of  the  Pressed  Steel  Car  Co.,  and  Clive  Runnelle 
of  Chicago,  Vice-President  of  the  Pullman  Co. 


APPOINTMENT  BY  DIRECTOR-GENERAL  McADOO  OF 
COMMITTEE  ON  WATERWAY  TRANSPORTATION. 
The  appointment  of  a  committee  of  three  members  to 
investigate  the  inland  and  coastwise  waterways  of  the 
country  and  advise  him  as  to  the  best  means  of  putting  them 
to  advantageous  use  in  solving  the  transportation  problem 
was  announced  by  Director-General  McAdoo  on  Feb.  12. 
The  personnel  of  the  committee  is  as  follows:  Major-General 
W.  M.  Black,  Chief  of  Engineers,  U.  S.  A.,  Chairman; 
Walter  S.  Dickey  of  Kansas  City,  Mo.;  G.  A.  Tomlinson  of 
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Duluth,  Minn.;  Colonel  Charles  Keller,  Corps  of  Engineers, 
U.  S.  A.,  Secretary. 

Work  was  begun  by  the  committee  immediately  following 
its  appointment.  The  initial  step  was  the  assignment  of 
Major  S.  W.  Fox  and  Major  John  Stewart  of  the  United 
States  Engineer  Corps  to  investigate  and  report  at  once  the 
condition  of  the  Chesapeake  &  Ohio  Canal  with  recommen- 
dations as  to  its  utilization  and  capacity  for  traffic.  Con- 
sideration will  also  be  given  to  the  availability  of  other 
waterways  throughout  the  country,  such  as  the  Hennepin, 
Delaware  &  Hudson,  Morris,  New  York  State  Barge, 
Chesapeake  &  Delaware  and  Delaware  &  Raritan  Canals. 
The  coastwise,  Mississippi  and  Lake  traffic  will  also  come 
in  for  serious  attention. 


THEODORE  P.  SHONTS'S  PROPOSAL  FOR  UNRAVELING 
RAILROAD  TANGLE. 
A  suggestion  that  a  partnership  between  the  Government 
and  the  railroads,  similar  to  the  partnership  formed  in  New 
York  City  and  the  rapid  transit  lines,  might  be  adopted  as  a 
possible  solution  of  the  national  problem  with  which  the 
country  is  struggling  was  embodied  in  an  address  by  Theo- 
dore P.  Shonts,  President  of  the  Interborough  Rapid  Transit 
Co.  of  New  York,  delivered  before  the  Detroit  Chamber  of 
Commerce  on  Feb.  5  under  the  title  "The  Old  Order 
Changeth,  Giving  Place  to  New."  Only  a  part  of  what 
Mr.  Shonts  had  to  say  in  the  matter  is  reprinted  herewith: 

The  President  of  the  United  States  on  Dec.  28  assumed  control  of  the 
railroad  system  of  this  country;  the  telegraphs,  the  telephones  and  the 
express  companies  remain  under  private  control.  These  are  our  national 
utilities  and  the  problems  surrounding  them  are  very  different  from  those 
governing  our  local  public  service  enterprises. 

The  fundamental  consideration  which  guides  the  policy  of  the  nation  in 
relation  to  both  the  railroads  and  the  local  utilities  at  the  moment  is  neces- 
sarily, "what  will  contribute  toward  winning  and  ending  the  war?"  The 
railroad  system  of  the  country,  by  reason  of  unrestricted  competition  plus 
restrictive  legislation,  became  congested  and  unmanageable.  The  inter- 
vention of  the  Government  alone  could  untie  the  knot.  Hence  Govern- 
ment control  was  undertaken  here,  just  as  it  was  in  England,  as  a  purely 
fortuitous  circumstance.  The  fundamental  problems  associated  with 
permanent  public  ownership  were  not  considered,  and,  at  the  moment, 
could  not  have  been  considered. 

The  railroads  of  the  country  have  been  unable  in  recent  years  to  attract 
sufficient  private  capital  to  enable  them  to  provide  facilities  ahead  of 
expected  requirements.  Railroads  have  been  dealt  with  not  with  the 
thought  of  how  they  can  secure  the  greatest  expansion  of  railroad  faculties, 
but  how  can  Government  so  regulate  them  as  to  prevent  dissatisfaction 
by  shippers  over  increased  rates  or  to  prevent  investors  from  getting  re- 
turns on  alleged  watered  stock.  Millions  of  money  and  years  of  time  have 
been  spent  on  a  valuation  enterprise  to  get  rid  of  the  supposed  water, 
and  while  this  was  going  on  the  railroads  became  stagnant  for  lack  of  new 
capital. 

Having  gone  on  with  that  repressive  policy  we  find  ourselves,  in  time  of 
war,  with  an  inadequate  railroad  system.  We  might  have  had  a  similar 
breakdown  in  a  time  of  peace  during  a  great  commercial  expansion. 

While  our  public  utilities  are  not  directly  concerned  with  carrying  war 
goods,  their  efficient  operation  is  as  necessary  for  the  safe  economic  con- 
dition of  the  country  as  any  other  factor  which  contributes  to  the  backbone 
and  support  of  our  nation  at  war.  Workmen  must  be  carried  to  and  from 
their  work  in  munition  plants  and  the  other  activities  less  conspicuous  and 
just  as  necessary  to  the  war.  It  is  indispensable  that  the  daily  business 
life  and  home  life  be  kept  moving  in  a  regular  orderly  way.  Furthermore, 
the  operation  of  city  transit  lines  is  in  many  cases  intimately  related  to 
problems  of  lighting,  heating  and  the  supply  of  fuel. 

The  great  facts  or  principles  which  in  any  consideration  of  problems  like 
these  can  never  be  overlooked  or  forgotten  are  as  follows: 

1.  Government  can  impound  or  take  possession  of  existing  wealth,  but 
Government  can  never  take  possession  of  wealth  which  has  not  been 
created. 

2.  Money  can  be  obtained  from  the  public  through  taxation  or  it  can 
be  obtained  by  inducing  the  people  to  make  their  savings  available  for 
public  use. 

3.  The  only  way  to  get  people  to  save  effectively  and  continuously  is 
to  make  it  attractive  for  them  to  do  so. 

4.  The  greatest  inducement  for  saving  will  always  consist  in  offering  a 
rate  of  return  on,  invested  money  which  will  serve  as  an  effective  compen- 
sation to  a  man  for  the  sacrifice  involved. 

5.  Exactly  as  water  seeks  its  level,  so,  in  the  long  run,  will  the  savings 
of  the  world  gravitate  to  those  forms  of  investment  which  offer  the  highest 
rate  of  return  in  proportion  to  the  risk  involved. 

If  these  principles  be  sound,  it  will  immediately  appear  that  public 
utilities  can  be  financed  only  if  they  earn  a  sufficient  return  to  enable 
them  to  attract  the  necessary  capital. 

Now  let  me  ask  you  to  take  a  glance  at  some  of  the  limitations  which 
surround  a  modern  public  utility  in  this  country: 

1.  Our  rates  are  fixed  by  public  authority.  In  the  case  of  street  rail- 
roads, however  false  the  economic  principles  involved,  a  five-cent  fare  has 
come  to  be  regarded  as  almost  sacred. 

2.  Our  taxes  are  fixed  to  suit  the  ideas  of  the  public  authorities^and 
without  any  just  regard  to  the  earning  power  of  the  companies. 

3.  Our  wage  payments  are  fixed  by  changing  economic  conditions,  cost 
of  living,  wage  boards  and  by  public  opinion.  Strikes  on  street  railways 
are  very  unpopular,  and  a  public  utility  must  continue  to  operate,  even 
though  it  must  submit  to  onerous  and  possibly  unjust  demands  to  do  so. 

4.  Our  new  money — or  capital  for  investment — must  be  obtained  in 
competition  with  industries  and  enterprises  of  every  kind  that  may  offer 
better  or  safer  returns. 

The  situation,  in  short,  is  this:  Our  only  source  of  revenue  is  outside  the 
control  of  the  company— and  is  generally  a  fixed  unit.  On  the  other 
hand,  our  expenses  mount  upward  without  regard  to  the  revenues. 

This  is  not  a  complaint;  it  is  a  simple  statement  of  economic  fact,  which 
must  be  considered  if  a  permanent  solution  of  this  problem  is  to  be  found. 

Far  be  it  from  me  to  oppose  Government  regulation.  There  is  no  doubt 
whatever  that  public  utilities  should,  in  the  interest  of  the[' public,  be  regu- 


lated and  I  recognizo  that  such  regulations  must  have  due  regard  fop  the 
state  of  public  opinion.  Likewise,  I  should  be  the  last  to  suggest  that 
there  have  not  been  many  evils  in  the  management  of  public  utilities  in 
the  past,  the  publication  of  which  has  alienated  public  sympathy  and  cre- 
ated a  state  of  public  mind  making  it  exceedingly  difficult  to  regulate 
utilities  with  proper  regard  to  the  simple  business  problems  involved. 

The  result,  however,  of  all  these  factors — the  cause  for  real  concern  on 
the  part  of  the  public — has  been  this:  extensions  of  existing  lines  and  the 
development  of  new  street  railways  in  this  country  have  practically  ceased. 
And,  what  is  of  even  more  serious  consequence,  the  railways  are  finding 
greater  and  greater  difficulty  in  earning  revenues  sufficient  for  improved 
service  and  more  economic  equipment,  as  developed  and  demanded  by 
the  public. 

The  street  railway  industry  has  been  peculiar  in  the  extraordinary  rapidity 
with  which  the  mechanical  art  underlying  it  has  developed.  It  was  only 
a  few  years  ago  that  horse  cars  were  very  widoly  used.  Then  came  the 
cable  car,  then  the  overhead  trolley,  then  the  underground  trolley.  All 
the  time  each  one  of  these  forms  of  transportation  was  being  subjected 
to  great  improvements,  the  use  of  which  by  the  companies  had  been  more 
and  more  insisted  upon  by  public  opinion. 

The  result  of  it  all  has  been  that  every  company  has  been  forced,  both 
for  economy's  sake  and  in  response  to  the  demand  of  the  public  for  the 
best,  to  abandon  useful  equipment  as  obsolete  and  to  get  new  capital  for 
the  new  facilities.  This  has  resulted  in  a  constantly  increasing  ratio  of 
operating  cost  and  the  appearance  in  very  many  cases  of  capitalization 
far  in  excess  of  the  immediate  physical  value  of  the  properties.  The  public 
mind  has  been  disposed  to  forget  that  such  capitalization  in  many  cases 
represented  the  cost  of  quickly  discarded  facilities  which  had  never  been 
amortized  at  the  expense  of  the  public  while  they  were  being  used  by  the 
public. 

If  those  operating  an  industry,  which  is  undergoing  as  rapid  an  evolution 
as  that  of  electric  railway  companies,  are  to  be  in  a  position  to  avail  them- 
selves of  each  new  development  of  the  art  they  must  be  abie  not  only  to 
earn  existing  operating  expenses  and  pay  a  fair  return  upon  their  invested 
capital,  but  also  to  earn  a  sufficient  surplus  to  provide  for  new  contingencies. 

Probably  the  most  interesting  experiment  so  far  undertaken  in  approach- 
ing the  whole  matter  of  local  transit  along  novel  lines  is  the  contract 
adopted  by  the  city  of  New  York  for  the  building  of  the  so-called  "dual 
system"  of  subways  and  elevated  roads. 

To  carry  out  the  dual  subway  plan  the  investment  of  stupendous  sums 
of  money — sums  altogether  without  precedent  in  municipal  transportation 
—were  called  for. 

Some  idea  of  the  magnitude  of  the  task  can  be  gathered  from  the  fact 
that  it  was  estimated  that  $337,000,000  new  money  would  have  to  be 
expended  to  provide  the  system  which  the  city  of  New  York  would  require. 

Under  the  scheme  adopted,  the  city  of  New  York  undertook  to  supply 
about  $171,000,000,  all  of  which  should  be  devoted  to  construction  work 
on  lines  to  be  owned  by  the  city.  The  railway  corporations  involved  were 
to  provide  $166,000,000. 

It  is  interesting  to  note  that  in  addition  to  the  above  the  city  of  New  York 
had  already  invested  about  $56,000,000  in  existing  subway  construction, 
and  the  Interborough  Rapid  Transit  Co.  had  invested  about  $48,000,000 
in  equipment  for  the  same  lines. 

When  the  dual  system  is  completed,  therefore,  there  will  have  been 
expended  in  new  development  upon  rapid  transit  lines  in  New  York  City 
since  1900  about  $441,000,000 — an  amount  almost  equal  to  the  capital 
stock  of  the  Pennsylvania  Railroad  Co.  The  system  will  have  cost  more 
than  the  Panama  Canal. 

In  order  that  the  amount  to  be  provided  by  the  private  corporations 
could  be  obtained  upon  fairly  easy  terms  from  the  money  market  it  was 
arranged  that  the  securities  representing  the  interest  of  the  city  of  New 
York  should  be  junior  to  the  private  investment. 

In  order  to  avoid  an  actual  guarantee  on  the  part  of  the  city  upon  the 
private  investment,  it  was  arranged  that  there  shall  be  a  so-called  "preferen- 
tial payment";  that  is,  the  private  corporation  shall  have  the  first  payment 
from  the  net  earnings  up  to  a  certain  limit  of  return.  If  the  corporation 
in  any  one  year  doesn't  earn  its  return,  the  deficit  shall  be  made  good  in 
subsequent  years  with  interest. 

After  the  preferential  return  has  been  earned  upon  the  private  invest- 
ment in  the  property,  the  investment  of  the  city  is  then  entitled  to  a  similar 
return  out  of  the  remaining  net  earnings,  after  which  further  earnings  are 
divided  equally  between  the  company  and  the  city. 

This  is  a  form  of  real  partnership  between  the  city  and  the  company;  it 
affords  an  attractive  proposition  to  private  investors  and  at  the  same  time 
assures  to  the  city  the  benefits  derived  from  the  increased  travel  resulting 
from  its  growth. 

While  this  at  first  glance  may  sound  as  though  it  puts  the  city  at  a  dis- 
advantage, as  a  matter  of  fact  such  is  not  the  case,  because  the  city  gets 
its  return  in  other  most  important  directions — distribution  of  population, 
healthful  surroundings  for  its  citizens,  increased  taxable  values  in  outlying 
territory  and  other  advantages.  Only  in  case  it  should  develop  that  there 
are  not  sufficient  earnings  from  the  transportation  standpoint — an  im- 
probable supposition— to  pay  the  preferential  payments  plus  the  return 
on  the  city's  investment,  will  the  public,  or  the  public's  representatives, 
be  obliged  to  decide  whether  the  rate  of  fare  should  be  increased  so  as  to 
bring  in  a  direct  return  on  the  city's  junior  investment,  or  whether  that 
should  be  waived  and  the  deficit  be  paid  by  the  taxpayers. 

The  ideas  just  developed  have  a  significant  bearing  on  the  problem  of 
the  national  railroads. 

We  have  shown  that  the  local  administration  of  New  York  City,  headed 
by  William  R.  Willcox,  Chairman  of  the  Public  Service  Commission,  and 
George  McAneny,  Chairman  of  the  Special  Committee  of  the  Board  of 
Estimate  and  Apportionment,  had  the  vision  to  see  and  the  courage  to 
plan  and  carry  out  a  system  which  was  recognized  as  uneconomic  from  the 
viewpoint  of  immediate  transportation  returns  on  the  investment,  but 
justifiable  from  the  broader  viewpoint  of  development  of  territory,  with 
increasing  tax  returns,  growth  of  industries,  better  and  healthier  living 
conditions,  cheaper  living — in  short,  greater  health,  wealth,  happiness 
and  comfort  of  our  citizens. 

May  we  not  hope  for  a  similar  vision  on  the  part  of  our  National  Adminis- 
tration at  Washington,  for  similar  wisdom  in  planning  and  courage  in  con- 
structing a  system  of  national  transportation  which  may  not  at  first  earn 
full  return  from  transportation  receipts  on  the  money  advanced  by  the 
Government  for  terminals,  yards,  shops,  &c,  &c,  but  which  will  indirectly 
pay  by  giving  the  nation  a  system  equal  to  any  demand  which  may  be 
put  upon  it? 

Compare  the  billions  now  needed  to  the  millions  which  would  have 
sufficed  if  the  attitude  of  the  Government  had  in  former  years  been  helpful 
instead  of  almost  wholly  restrictive.  Contrast  the  policy  which  first 
stopped  all  new  construction  of  railroads,  then  stopped  construction  of 
new  facilities  on  established  lines  of  railroad,  and  finally  reduced  mainte- 
nance charges  until  even  the  Pennsylvania  Railroad  had  to  skimp.  Com- 
pare the  condition  of  the  roads — as  it  would  have  been  if  the  Government 
had  encouraged  and  allowed  them  to  earn  enough  to  attract  capital  neces- 
sary to  continue  the  policy  of  expansion  all  along  the  line — with  their 
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present  crippled  condition,  with  war-time  demands  piling  upon  them  in 
volume  rever  before  approached. 

Let  us  consider  this  railroad  problem  in  the  same  way  the  dual  system 
problem  was  considered,  using  the  same  terms  for  each.  Treat  this  three- 
year  average,  which  the  Government  grants,  as  a  preferential,  subject  to 
such  readjustment  in  individual  cases  as  is  necessary  to  be  fair;  and  then 
let  the  Government  supply  the  money  necessary  for  all  the  improvements 
made  after  June  30  1917;  and,  because  of  its  many  and  different  benefits, 
treat  that  as  a  junior  lien  on  the  property.  If,  when  the  war  is  over,  it  is 
thought  wise  to  continue  this  partnership  relationship  in  developing  new 
transportation  lines,  or  adding  to  facilities  on  existing  lines,  both  as  to 
construction  and  equipment,  let  private  capital  contribute  in  the  propor- 
tion that  will  insure  a  fair  return  out  of  transportation  earnings — to  be 
treated  as  a  preferential  payment — the  Government  to  furnish  the  remain- 
der, and  the  Government  again,  because  of  its  many  and  indirect  benefits, 
to  treat  its  contribution  as  a  junior  lien  to  be  paid  out  of  earnings;  and  after 
the  Government  has  been  made  whole  then  a  division  of  earnings  on  the 
basis  of  the  proportion  that  private  capital  bears  to  Government  capital 
in  each  proposition. 

The  railroad  traffic  map  of  the  country  is  now  divided  into  zones  for 
rate-making  purposes.  In  a  modified  way  this  same  arrangement  can  be 
extended  to  cover  physical  operation,  with  the  supreme  authority  lodged 
in  a  board  of  management  at  Washington,  composed  of: 

The  U.S.  director  of  each  zone; 

Representatives  of  private  security  holders; 

Representatives  of  the  Government's  investment; 

Representatives  of  labor. 

This  board  should  be  presided  over  by  some  one  designated  by  the 
President. 

With  such  a  management,  designed  to  unify  and  co-ordinate  direct 
private  operation,  the  ill  effects  of  unrestricted  competition  will  be  over- 
come. It  will  also  bring  about  scientific  distribution  of  the  use  of  the  rails 
and  minimize  all  lost  motion. 

This  plan  will  insure  a  proper  protection  to  private  investors;  it  will 
secure  for  the  Government  part  of  the  profits  of  the  railroads,  and  for  the 
country  all  the  benefits  of  personal  enterprise  and  initiative  which  come 
from  private  operation. 

And  let  this  treatment  be  extended  to  all  railroads  and  not  to  a  selected 
number  of  "war  roads." 


MARYLAND  LEGISLATURE  RATIFIES  NATIONAL 
PROHIBITION  AMENDMENT. 
Following  the  example  of  the  States  of  Mississippi,  Vir- 
ginia, Kentucky,  North  Dakota  and  South  Carolina,  the 
Senate  of  the  State  of  Maryland  on  Feb.  13  passed  the 
resolution,  approved  by  the  House  about  two  weeks  ago, 
ratifying  the  national  prohibition  amendment. 


GOVERNOR  WHITMAN  PLEDGES  SUPPORT  OF  STATE 
ADMINISTRATION  TO  PRESIDENT  WILSON. 
Governor  Whitman  in  speaking  at  the  32d  annual  Lincoln 
Day  dinner  of  the  Republican  Club  of  New  York  City  on 
Tuesday  last,  pledged  the  fullest  support  of  the  State  Ad- 
ministration and  of  the  Republican  Party  to  President 
Wilson,  declaring  that  there  could  be  no  party  feeling  in  this 
hour  of  crisis  "as  long  as  the  enemy  lies  in  wait  across  the 
ocean  in  No  Man's  Land."  In  leading  up  to  his  remarks 
the  Governor  recalled  the  manner  in  which  Lincoln  had  been 
bitterly  criticised  by  the  Governor  of  New  York,  Horatio 
Seymour,  a  Democrat,  in  1864.  The  Governor  then  went 
on  to  say: 

To  a  degree  history  has  repeated  itself.  There  is  an  Administration  at 
Washington  elected  by  one  party  and  an  administration  at  Albany  elected 
by  another,  just  as  there  was  in  1864.  So  far  history  has  repeated  itself, 
but  that  is  as  far  as  the  comparison,  but  that  is  as  far  as  the  comparison 
will  go.  Instead  of  attacking  the  President  of  this  country,  the  Governor 
of  New  York  and  the  people  of  Now  York  have  done  all  in  their  power  to 
uphold  the  hands  of  the  nations  Executive. 

It  is  our  duty  as  American  citizens  to  hold  them  (the  Administration 
officials)  to  their  responsibility,  and  if  they  fail,  some  day  we  may  call  them 
to  account,  but  as  long  as  the  enemy  lies  in  wait  across  the  ocean  in  No 
Man's  Land  we  are  with  them — with  them  because  we  are  Americans. 

You  and  I  and  a  hundred  million  Americans  are  called  on  to-day  to  face 
an  emergency  the  like  of  which  was  never  faced  by  this  nation  before.  You 
and  I  are  Republicans,  but  in  this  emergency  in  regard  to  the  details  of  ad- 
ministration, in  regard  to  the  vigorous  prosecution  of  the  war,  we  are  not 
Republicans  any  more  than  we  are  Democrats.  We  are  Americans,  and  as 
Americans  we  are  going  to  stand  by  the  President  of  the  United  States  and 
his  Administration.  We  are  going  to  give  him  our  support  because  at  this 
time  he  is  the  Government  of  the  United  States  of  America. 

We  are  not  going  to  surrender  our  rights  as  Americans  to  criticise,  but  we 
are  not  going  to  utter  anything  that  may  give  aid  and  encouragement  to  our 
enemies.  The  Republican  Party  does  not  look  for  elevation  of  its  members, 
nor  for  the  advantage  of  the  party.  We  are  willing  to  efface  our  party  in 
this  crisis,  but  not  our  rights  as  Americans. 


LIMITED  TAX  RATE  ON  REAL  ESTATE  IN  NEW 
YORK  CITY  PROPOSED. 
A  bill  has  been  introduced  in  the  New  York  Legislature 
by  Senator  Boylan  of  New  York  City  providing  for  a  maxi- 
mum tax  of  $1  75  on  each  $100  of  assessed  valuation  on  reaj 
estate.  In  speaking  of  this  proposal  Lawrence  McGuiref 
President  of  the  Real  Estate  Board,  recently  said: 

The  Real  Estate  Board  is  committed  to  the  Boylan  bill  limiting  the 
rate  of  tax  on  real  estate  to  17  XA  mills  because  it  believes  that  the  burden  of 
taxation  on  real  estate  should  be  limited  to  a  fixed  and  definite  amount. 
Other  forms  of  wealth  such  as  secured  debts  and  mortgages  are  taxed  a  fixed 
amount  which  can  only  be  changed  by  legislation,  and  this  should  also  be 
the  case  with  real  estate. 

The  tax  on  real  estate  for  1918  will  amount  to  at  least  33  1-3%  of  the 
average  gross  income  and  imposes  what  is  an  intolerable  burden.  The 
proposed  tax  will  require  about  one-quarter  of  the  average  gross  incom 


of  real  estate.  No  other  form  of  wealth  is  taxed  by  the  State  to  so  great  a 
degree  and  it  is  felt  that  there  can  be  no  reasonable  objection  raised  to  this 
limitation.  There  is  great  need  in  New  York  City  for  additional  housing 
facilities  both  for  individuals  and  for  commercial  and  manufacturing  en- 
terprises. 

I  believe  that  if  this  bill  can  pass,  new  money  will  be  immediately  availa- 
ble for  the  additional  housing  facilities  so  greatly  needed.  This,  of  course, 
means  increased  real  estate  valuations,  and  every  new  building  added  to 
the  assessment  rolls  and  every  increase  to  the  valuation  of  land  incidental 
to  the  erection  of  a  new  building  adds  to  the  city's  credit  and  increases  its 
debt  borrowing  capacity.  This  is  sorely  needed  as  the  condition  of  the 
bond  market  as  far  as  city  obligations  are  concerned  clearly  shows.  Obli- 
gations of  the  City  of  New  York  ought  to  range  as  high  as  the  obligations 
of  any  community  in  the  world,  and  yet  bonds  of  smaller  cities  in  this 
State  and  in  the  West  have  sold  at  a  higher  rate  recently  than  our  city 
bonds. 

The  Real  Estate  Board  has  not  yet  committed  itself  to  any  form  of  taxa- 
tion to  create  new  sources  of  revenue,  feeling  that  this  is  not  in  its  province 
although  it  has  suggested  a  number  of  such  sources  from  which  additional 
revenue  might  be  obtained.  The  Board  feels,  however,  that  it  does  have 
some  right  to  say  as  to  what  the  limit  real  estate  can  bear  of  the  expense 
of  Goverment. 

Last  year  real  estate  furnished  8156,000,000  for  city  purposes,  while 
the  tax  on  personal  property  brought  in  less  than  six  million.  The  total 
assessed  valuation  of  real  estate  is  $8,100,000,000.  The  estimated  valua- 
tion of  personal  property  exceeds  ten  billion  dollars.  The  amount  con- 
tributed by  real  estate  is,  therefore,  far  greater  in  proportion  than  the 
amount  contributed  by  personal  property  even  if  the  returns  from  all  other 
forms  of  taxation  on  personal  property  are  considered. 


ICE  SUPPLY  BILL  SIGNED  BY  GOVERNOR  WHITMAN. 

The  so-called  Wagner-Kenyon  ice  bill,  designed  to  prevent 
an  ice  famine  in  New  York  State  next  summer,  was  signed 
by  Governor  Whitman  on  Feb.  13.  The  moment  the  meas- 
ure was  approved  former  Governor  Benjamin  B.  Odell  of 
Newburgh,  automatically  became  State  Ice  Controller,  as 
the  bill  named  him  specifically.  He  is  authorized  under 
the  law  to  contract  on  behalf  of  the  State  for  the  storage  of 
ice  harvested  in  1918  on  or  near  the  Hudson  River  in  an 
amount  not  to  exceed  2,000,000  tons  over  the  usual  ice  crop, 
and  for  the  sale  and  distribution  of  this  ice.  All  contracts 
are  to  be  subjected  to  the  approval  of  the  Attorney-General. 

The  new  law  prohibits  the  manufacture  of  artificial  ice  in 
New  York  City,  on  Long  Island  and  in  any  of  the  counties 
bordering  on  the  Hudson  River  as  far  as  and  including  Al- 
bany and  Rensselaer  counties  between  March  1  1918,  and 
Feb.  1  1919,  unless  a  license  for  such  manufacture  is  ob- 
tained from  the  ice  controller. 

New  York  City  usually  gets  70%  of  its  ice  supply  from 
artificial  ice  manufacturers  and  the  remainder  from  either 
Maine  or  the  natural  ice  producers  along  the  Hudson.  The 
city  uses  4,000,000  tons  a  year,  of  which  about  1,250,000  is 
supplied  by  the  Hudson  natural  ice  dealers.  The  extra 
2,000,000  tons,  with  that  which  is  received  from  Maine, 
will  make  up  the  supply  without  the  need  of  depending  upon 
artificial  ice,  which  the  Government's  call  for  ammonia  for 
war  purposes  has  made  it  impossible  to  obtain. 


MUTUALIZATION  OF  EQUITABLE  LIFE  ASSURANCE 
SOCIETY  APPROVED. 

The  plan  for  the  mutualization  of  the  Equitable  Life 
Assurance  Society  was  approved  by  New  York  State  Super- 
intendent of  Insurance  Jesse  S.  Phillips  on  Feb.  6.  The 
policyholders  voted  in  favor  of  the  plan  on  Dec.  6,  the 
directors  adopted  it  on  July  19,  while  the  stockholders, 
representing  a  majority  of  the  stock  indorsed  the  mutualiza- 
tion plans  on  Aug.  21.  Superintendent  Phillips  in  a  state- 
ment detailing  the  plan  and  signifying  his  approval  of  it 
notes  that  it  provides  in  substance  for  the  purchase  from  T. 
Coleman  du  Pont  of  564  shares  of  the  capital  of  the  society 
at  $5,400  per  share  for  501  shares  and  $1,500^  per  share  for 
63  shares,  amounting  in  the  aggregate  to  $2,799,900.  He 
states  that  only  one  criticism  can  be  justly  urged  against 
the  plan — "the  seemingly  large  price  paid  for  a  majority 
of  the  shares  of  the  capital  stock."  He  points  out,  however, 
that  the  price  provided  in  the  plan  for  the  purchase  of  the 
majority  stock  is  less  than  the  present  owner  paid  in  1915, 
and  considerably  less  than  it  sold  for  in  1910.  He  further- 
more calls  attention  to  the  fact  that  "the  purchase  price 
is  to  be  paid  out  of  the  future  interest  earnings  from  the 
Equitable  Building  Corporation  Mortgage,  extending  over 
a  period  of  twenty  years,  and  such  payment  is  subject  to 
the  prior  right  of  the  society  to  receive  in  full  the  principal 
upon  said  mortgage  becoming  due  during  said  period  and  its 
share  of  interest."  Superintendent  Phillips  also  notes  that 
if  the  plan  now  proposed  is  carried  out,  the  society  will  be 
enabled  to  retire  564  of  the  1,000  shares  of  capital  and  will 
realize  interest  at  3.90%  per  annum  upon  its  mortgage  in- 
vestment, the  greater  part  of  which  is  the  value  of  the  site, 
which  after  the  fire  in  1912,  was  absolutely  non-productive. 
It  is  doubtful,  he  says,  if  any  future  proposition  for  the  ao- 
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quisition  of  the  majority  of  the  capital  stock  will  contain 
so  many  favorable  advantages  to  the  society  and  its  policy- 
holders as  the  present  plan.  Believing,  he  says,  for  the 
reasons  he  cites,  that  the  majority  stock  is  more  valuable 
than  the  minority  shares,  Superintendent  Phillips  holds 
the  opinion  that  the  minority  stockholders  are  receiving 
absolutely  fair  and  liberal  treatment  under  the  plan.  His 
statement  in  full  in  which  he  records  his  approval  of  the 
plan,  follows: 

Pursuant  to  Section  95  of  the  Insurance  Law,  the  Equitable  Life  Assur- 
ance Society  has  submitted  for  approval  a  comprehensive  mutualization 
plan  for  the  acquisition  of  its  capital  stock,  consisting  of  1 ,000  shares  of  the 
par  value  of  $100,000.  The  plan  has  been  duly  adopted  by  the  directors, 
approved  by  the  stockholders  representing  a  majority  of  the  capital  stock 
and  by  a  majority  vote  of  the  qualified  policyholders  voting  at  a  meeting 
held  pursuant  to  statute.  The  total  number  of  votes  cast  and  counted  at 
such  meeting  was  87,528,  of  which  84,364  votes  were  in  favor,  and  3,162 
votes    against,    said    plan. 

The  plan  in  substance,  provides  for  the  purchase  from  T.  Coleman  du 
Pont  of  564  shares  of  the  capital  stock  of  said  society  at  $5,400  per  share  for 
501  shares,  and  $1,600  per  share  for  63  shares,  amounting  in  the  aggregate 
to  $2,799,900,  the  purchase  price  to  be  paid  in  semi-annual  installments 
between  Nov.  1  1917,  and  May  1  1937,  from  interest  hereafter  received 
by  the  society  upon  its  mortgage  of  $20,500,000  now  held  against  the 
Equitable  Office  Building  Corporation  upon  premises  known  as  the  Equita- 
ble Building,  120  Broadway,  in  the  City  of  New  York,  the  right  to  receive 
said  installments  to  be  subordinate  to  the  right  of  the  society  to  receive  in 
full  the  principal  on  said  mortgage  and  its  share  of  the  interest  thereon. 
The  society  also  releases  its  right  to  receive,  under  an  agreement  hereto- 
fore executed  between  said  Equitable  Office  Building  Corporation  and  the 
society,  the  9%  of  all  future  dividends  paid  by  said  Equitable  Office  Build- 
ing Corporation  out  of  the  surplus  earnings  upon  its  outstanding  common 
stock.  As  the  sole  property  of  the  Building  Corporation  consists  of  the 
Equitable  Building  and  lot,  which  is  first  subject  to  mortgages  aggregating 
$25,000,000  and  an  issue  of  $200,000  of  6%  cumulative  preferred  stock, 
the  right  to  share  in  a  prospective  dividend  on  the  common  stock  is  of 
little  present  value.  The  society  agrees  to  execute  and  deliver  to  the  said 
Equitable  Office  Building  Corporation  an  agreement  extending  the  time 
of  payment  of  the  $1 ,000,000  of  principal  of  the  mortgage  above  mentioned, 
which,  under  the  terms  thereof,  is  payable  in  installments  from  Nov.  1 
1919,  to  Nov.  1  1935,  inclusive,  so  that  the  same  shall  be  payable  in  in- 
stallments from  Nov.  1  1919,  to  May  1  1974,  the  same  as  the  balance  of 
the  principal  is  now  payable  under  the  terms  of  said  mortgage. 

The  plan  further  provides  for  the  purchase  by  the  society  of  the  remain- 
ing shares  of  the  capital  stock,  or  such  portion  thereof  as  may  be  offered 
to  it,  within  ninety  days  from  the  date  of  the  approval  of  the  plan  by  the 
Superintendent  of  Insurance,  at  $1,500  per  share.  After  the  expiration 
of  said  period  of  ninety  days,  the  society  may  at  any  time,  with  the  approval 
of  the  Superintendent  of  Insurance,  purchase  any  of  the  then  remaining 
outstanding  shares  of  stock  at  a  price  not  exceeding  $1 ,500  per  share.  The 
du  Pont  stock,  and  all  other  stock  acquired  by  the  society  by  gift,  bequest 
or  purchased  in  the  manner  above  specified,  shall  be  assigned  and  trans- 
ferred to  trustees  to  be  held  in  trust  for  the  policyholders  of  the  society 
until  all  the  capital  stock  is  acquired.  The  society,  in  formulating  and 
submitting  the  plan,  has,  in  all  respects,  complied  with  the  statutory  re- 
quirements, and  the  approval  of  the  Superintendent  of  Insurance  is  now 
requested  to  make  same  effective. 

There  has  been  no  serious  objection  from  any  reliable  interested  person 
urged  against  the  adoption  of  the  plan,  except  upon  the  part  of  certain 
minority  stockholders  who  sought  by  legal  proceedings  in  the  United  States 
Court  to  restrain  the  society  from  carrying  out  and  submitting  the  pro- 
posed plan.  They  alleged  that  the  stockholders,  and  not  the  policyholders, 
were  entitled  to  the  "free  surplus"  of  the  society,  and  therefore  it  had  not 
the  legal  right  to  pay  one  stockholder  a  greater  price  for  his  stock  than  for 
the  stock  of  the  other  shareholders,  it  being  their  chief  contention  that  all 
stockholders  must  be  treated  upon  an  equal  basis,  and  the  same  price  should 
be  paid  for  all  the  stock.  The  United  States  Circuit  Court  of  Appeals, 
however,  held  in  substance  that  all  the  surplus  of  the  company  belonged 
to  the  policyholders;  that  there  was  no  obligation  upon  the  stockholders 
to  sell  their  stock  at  the  price  fixed  in  the  plan,  and  their  rights  were  in  no 
way  violated.  It  having  been  decided  that  the  stockholders,  in  the  event 
of  a  final  dissolution  of  the  corporation,  had  no  interest  in  the  surplus, 
and  therefore  could  not  legally  complain  as  to  the  manner  of  its  disposition, 
the  only  question  to  be  now  determined  is  whether  the  mutilization  of  the 
Equitable  Life  Assurance  Society,  in  accordance  with  the  proposed  plan, 
is  in  the  interest  of  the  insuring  public  generally,  and,  if  consummated, 
will  it  violate  the  rights  of  existing  policyholders,  or  affect  the  security 
of  their  obligations? 

The  Armstrong  Investigating  Committee,  in  its  report  to  the  Legisla- 
ture of  1906,  pointed  out  the  evils  arising  from  the  stock  control  of  a  large 
.life  insurance  company,  whereby  a  single  individual  by  the  acquisition  of  a 
majority  of  the  shares  of  capital  stock  was  enabled  to  control  and  manipu- 
late the  vast  amount  of  assets  owned  by  such  a.  company.  Since  that  date 
public  sentiment  has  been  largely  in  favor  of  the  mutilization  of  all  large 
life    insurance    companies. 

The  Equitable  Life  Assurance  Society  is  the  only  large  domestic  life  in- 
surance company  that  has  not  succeeded  in  retiring  its  capital  stock.  Al- 
though frequent  attempts  have  been  made  to  accomplish  that  purpose, 
not  until  the  amendments  to  the  law  passed  at  the  last  session  of  the  Legis- 
lature, has  it  been  able  to  present  a  feasible  mutualization  plan.  In  my 
report  to  the  Legislature  last  year,  in  recommending  the  legislation  which 
was  subsequently  enacted,  I  stated: 

"The  desirability  of  the  retirement  of  the  capital  stock  of  a  stock  life 
insurance  corporation  and  wresting  the  control  of  such  company  from  an 
individual,  or  a  clique  of  individuals,  who  hold  a  majority  of  the  stock, 
and  placing  such  control  with  the  policyholders,  is  in  the  interest  of  the  in- 
suring public  and  for  the  benefit  of  the  policyholders  of  the  company  whose 
stock  is  thus  acquired." 

In  the  plan  which  is  now  presented,  if  approved,  the  retirement  of  the 
capital  stock  and  the  complete  mutualization  of  the  society  will  ultimately 
be  realized.  The  owner  of  the  majority  of  the  shares  of  capital  stock 
has  agreed  to  sell  at  the  price  stipulated  in  the  plan,  so  that  in  the  event 
of  the  failure  of  the  remaining  stockholders  to  sell  their  capital  stock  the 
election  and  control  of  the  board  of  directors  of  the  society  will,  neverthe- 
less, be  vested  in  the  policyholders. 

The  only  criticism  which  can  be  justly  urged  against  the  plan  is  the 
seemingly  large  price  paid  for  a  majority  of  the  shares  of  capital  stock,  the 
par  value  of  which  is  $50,100.  I  appreciate  the  difficulties  of  accurately 
measuring  its  controlling  value,  which  has  been  variously  reflected  by  past 
6ales.  In  1905  502  shares  of  stock  were  sold  by  the  then  owner  to  Thomas 
P.  Ryan  for  $2,500,000,  the  latter  subsequently  selling  510  shares  for 
v    $3,000,000,  while  the  564  shares  now  held  by  Mr.  du  Pont  were  purchased 


in  1915  for  $4,394,540.  These  sales  indicate  that  great  financiers  have 
recognized  the  enormous  value  in  the  majority  stock  solely  because  of  its 
power  to  control  nearly  six  hundred  million  dollars  of  trust  funds  and  the 
effect  of  such  control  upon  other  financial  institutions. 

The  removal  of  this  power  of  control,  which  at  present  may  be  exercised 
by  a  single  individual,  is  to  my  mind  a  sufficient  justification  for  the  pay- 
ment of  a  higher  price  for  the  dominating  stock  interest  than  the  holdings 
of  the  minority,  even  if  such  payment  were  to  be  made  directly  from  the 
present  surplus  of  the  society. 

The  price  provided  in  the  plan  for  the  purchase  of  the  majority  stock  is 
$1,500,000,  less  than  the  present  owner  paid  in  1915,  and  considerably 
less  than  it  sold  for  in  1910.  Puthermore,  it  can  be  acquired  without  a 
material  depletion  of  the  present  surplus,  so  that  the  security  to  the  existing 
policy  obligations  will  not  bo  impaired.  The  purchase  price  is  to  be  paid 
out  of  the  future  interest  earnings  from  the  Equitable  Building  Corporation 
mortgage,  extending  over  a  period  of  twenty  years,  and  such  payment  is 
subject  to  the  prior  right  of  the  socioty  to  receive  in  full  the  principal  upon 
said  mortgage  becoming  due  during  said  period  and  its  share  of  interest. 
The  society  is  not  otherwise  obligated  to  pay.  The  practical  result  of  this 
method  of  payment  is  a  reduction  from  4.72%  to  3.90%  in  the  effective 
rate  of  interest  which  the  company  will  realize  upon  this  particular  security 
during  the  period  of  its  existence. 

While  it  is  true  that  Mr.  du  Pont  will  receive  the  amount  of  the  purchase 
price  of  his  stock  with  interest  at  the  rate  of  5  %  per  annum  during  the  period 
above  mentioned,  he  will  only  receive  it  in  case  the  mortgage  remains 
good  and  the  society  receives  during  that  period  $2,500,000  upon  the 
principal  of  said  mortgage  and  its  share  of  the  interest,  at  the  same  time 
the  entire  investment  yielding  net  3.90%. 

The  history  of  the  existing  mortgage  upon  the  Equitable  Building  is 
well  known  to  the  public.  Early  in  1912,  the  home  office  building  of  the 
society  was  completely  destroyed  by  fire,  leaving  the  ownership  of  the 
site  on  which  the  present  building  is  located  in  the  society,  and  carried 
upon  its  books  a  t  a  valuation  of  approximately  $13,500,000,  the  assesed 
valuation  being  $12,000,000.  The  society  received  no  revenue  from  this 
land,  and  losses  thereon  through  payments  of  large  amounts  in  taxes  were 
rapidly  accumulating.  There  was  no  way  by  which  the  property  could 
ever  have  been  made  income  producing,  except  by  the  erection  of  a  modern 
office  building.  The  society  was  not  in  a  position  to  assume  such  a  gigantic 
undertaking.  A  serious  problem  was  thereby  presented  and,  after  con- 
sidering various  proposals,  the  society  in  August  1912  entered  into  an 
agreement  with  the  Equitable  Office  Building  Corporation,  which  was 
subsequently  modified,  whereby  the  building  corporation  agreed  to  pur- 
chase of  the  society  at  $13,500,000  the  site,  and  erect  thereon  a  building 
to  cost  approximately  an  amount  equal  to  the  valuation  of  the  site,  con- 
ditioned that  the  society  loan  to  the  building  corporation  $7,000,000, 
which,  together  with  the  amount  of  the  purchase  price,  was  to  be  secured 
by  a  first  mortgage  upon  the  premises  aDd  the  building  when  completed. 
The  actual  aggregate  cost  of  the  building  exceeded  $14,500,000.  Thus 
the  present  Equitable  mortgage  came  into  existence.  If  the  plan  now  pro- 
posed is  carried  out,  the  society  will  be  enabled  to  retire  564  of  the  1,000 
shares  of  capital  stock  and  will  realize  interest  at  3.90%  per  annum  upon 
its  mortgage  investment,  the  greater  part  of  which  is  the  value  of  the  site, 
which,  after  the  fire  in  1912,  was  absolutely  non-productive.  It  is  doubt- 
ful if  any  future  proposition  for  the  acquisition  of  the  majority  of  the  capital 
stock  will  contain  so  many  favorable  advantages  to  the  society  and  its 
policyholders  as  the  present  plan. 

Believing  as  I  do,  for  reasons  above  stated,  that  the  majority  stock  is 
more  valuable  than  the  minority  shares,  I  am  of  the  opinion  that  the 
minority  stockholders  are  receiving  absolutely  fair  and  liberal  treatment 
under  the  plan.  They  have  the  right  to  offer,  within  a  period  of  ninety 
days,  their  stock  for  sale  at  a  price  considerably  in  excess  of  its  actual  in- 
vestment value.  In  recognition  of  the  principle  that  the  State,  except 
under  the  right  of  eminent  domain,  cannot  compel  a  person  to  part  with  his 
property  at  a  compensation  which  he  is  unwilling  to  accept,  the  plan  af- 
fords each  stockholder  the  opportunity  to  dispose  of  his  stock,  if  he  so 
desires,  at  a  more  than  reasonable  price.  Although  by  acquisition  of  the 
majority  stock,  the  policyholders,  through  the  intervention  of  the  trus- 
tees, can  control  the  society's  management,  still  it  is  desirable  that  the 
entire  stock  be  ultimately  acquired.  It  must  be  conceded  that  unless  the 
controlling  interest  of  the  capital  stock  is  retired,  or  its  voting  power  per- 
manently vested  in  trust  for  the  benefit  of  the  policyholders,  it  will  al- 
ways be  subject  to  speculation  and  safe.  Public  confidence  is  more  or 
less  disturbed  by  each  transfer,  for  fear  the  purchaser  is  acquiring  control 
for  self-aggrandizement  or  some  ulterior  purpose  not  for  the  public  good. 
Such  a  sale  does  immeasurable  harm  to  the  business  of  the  society,  and 
thereby  indirectly  affects  the  security  of  its  policyholders. 

The  movement  for  mutualization  of  the  Equitable  began  in  1909.  Ef- 
forts to  accomplish  that  result  have  been  made  from  time  to  time  without 
success.  There  is  now  presented  a  plan  for  mutualization  of  the  society 
upon  a  most  favorable  basis,  which,  if  approved  and  carried  out,  will  re- 
sult in  no  material  depreciation  of  the  surplus,  and  will  secure  to  its  policy- 
holders for  all  time  the  absolute  right  to  choose  the  directors,  and  thus 
maintain  control.  The  society  thereby  will  be  enabled  to  enter  upon  a 
new  era  of  progress,  with  its  position  materially  strengthened,  and  its  fur- 
ther activities  and  accomplishments  inuring  not  only  to  the  benefit  of 
present  but  future  policyholders.     The  plan  is  hereby  approved. 

JESSE     S.     PHILLIPS, 
Superintendent  of  Insurance. 


LLOYD  GEORGE  SEES  NO  HOPE  OF  PEACE  IN  PRESENT 
ATTITUDE  OF  GERMAN  LEADERS. 

The  British  Premier,  David  Lloyd  George,  differs  with 
President  Wilson  in  his  estimate  of  the  speeches  recently  de- 
livered by  Chancellor  von  Hertling  and  Count  Czernin  on 
the  subject  of  peace.  Whereas  President  Wilson,  in  his  latest 
address  before  Congress,  professed  to  see  a  marked  difference 
both  in  tone  and  substance  between  the  German  and  Austrian 
deliverances,  the  British  Premier  sees  no  difference  at  all  in 
substance.  Count  Czernin's  speech  was  "extraordinarily 
civil  and  friendly  in  tone,"  he  said,  "but  when  you  come  to 
the  real  substance,  it  was  adamant."  These  opinions  were 
expressed  in  the  course  of  an  address  delivered  before  the 
House  of  Commons  last  Tuesday  (Feb.  12),  in  the  course  of 
which  Mr.  George  further  asserted  that  "the  German  Em- 
pire, or  those  who  are  at  present  in  control  of  it,  are  in  no 
mood  to  discuss  reasonable  terms  of  peace  with  the  Allies." 

In  refusing  the  request  of  ex-Premier  Asquith  and  others 
for  more  detailed  information  as  to  the  decisions  arrived  at 
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by  the  recent  Inter- Allied  Conference  at  Versailles,  Lloyd 
George  repeatedly  challenged  the  House,  if  it  had  not  confi- 
dence in  the  Government,  to  change  it.  "When  you  are 
conducting  a  war,"  he  said,  "there  are  questions  which  the 
Government  must  decide.  The  House  of  Commons,  if  it  is 
not  satisfied,  in  my  judgment  has  but  one  way  of  dealing 
with  the  situation.  It  can  change  the  Government."  At 
another  point  he  said: 

If  the  House  of  Commons  and  the  country  are  not  satisfied  with  the 
conduct  of  the  war,  if  they  think  there  is  any  Government  which  can 
conduct  it  better,  then  it  is  their  business,  in  God's  name,  to  put  some 
one  else  in  control.  But  as  long  as  the  House  of  Commons  retains  its 
confidence  in  the  Government,  then  I  say  it  ought  to  allow  the  Government 
a  full  and  free  hand  in  the  direction  of  the  war.  By  that  means  you  pre- 
serve national  unity  among  the  Allies,  a  vital  thing,  because  we  are  fight- 
ing not  one  alone,  we  are  fighting  with  four  great  allied  countries  together. 

A  sharp  protest  by  ex-Premier  Asquith  against  one  passage 
in  Lloyd  George's  speech  which  seemed  to  reflect  on  Mr. 
Asquith  was  smoothed  over  by  a  frank  explanation  and 
apology  by  the  Premier.  At  the  conclusion  of  his  speech, 
in  spite  of  much  heckling  on  the  part  of  certain  individuals, 
it  was  felt  that,  while  the  members  were  disappointed  at  not 
getting  more  detailed  information  about  the  Versailles  Con- 
ference, Mr.  George  had  once  more  carried  the  day  and  still 
held  the  confidence  of  the  House. 

We  give  below  that  part  of  the  Prime  Minister's  address 
dealing  with  the  Government's  attitude  toward  peace: 

The  Government  stand  by  the  considered  declaration  of  war  aims  which 
I  made  on  behalf  of  my  colleagues  to  the  trade  union  representatives  early 
this  year.  I  read  with  profound  disappointment  the  replies  given  to  Presi- 
dent Wilson's  speech  and  to  one  which  I  delivered  on  behalf  of  the  Gov- 
ernment by  the  German  Chancellor  and  Count  Czernin.  It  is  perfectly 
true  that,  as  far  as  the  tone  is  concerned,  there  was  a  deal  of  difference 
between  the  Austrian  and  German  speeches;  but  I  wish  I  could  believe 
there  was  a  difference  in  the  substance. 

I  cannot  altogether  accept  that  interpretation  of  Count  Czernin's  speech. 
It  was  extraordinarily  civil  and  friendly  in  tone,  but  when  you  come  to  the 
real  substance  of  the  demands  put  forward  by  the  Allies  it  was  adamant. 

Mesopotamia,  Palestine  and  Arabia  were  put  in  exactly  the  same  cate- 
gory as  Belgium.  They  were  apparently  to  be  restored  to  the  Turks  on 
the  same  terms  as  Germany  was  to  restore  Belgium.  When  you  come  to 
the  demands  of  Italy,  Count  Czernin  said  thai  certain  offers  had  been  made 
before  the  war  to  Italy,  and  they  were  not  withdrawn  as  fa  as  the  Slavonic 
population  of  Austria  was  concerned. 

It  was  a  purely  polite  statement  to  President  Wilson  and  to  others  that 
it  was  none  of  their  business  to  inquire.  There  was  not  a  single  definite 
question  dealt  with  about  which  Count  Czernin  did  not  present  a  most  reso- 
lute refusal  to  discuss  any  terms  which  might  be  regarded  as  possible  terms  of 
peace. 

When  you  come  to  the  German  reply,  it  is  very  difficult  for  any  one  to 
believe  that  Count  von  Hertling  could  b  even  serious  abou  some  of  the  de- 
mands which  were  put  forward. 

Wha  was  his  answer  to  the  very  moderate  terms  put  forward  by  the 
Allies?  His  answer  was  that  Great  Britain  was  to  give  up  her  coaling 
stations  throughout  the  world,  and  he  named  half  a  dozen.  That  demand 
was  put  forward  fo  the  first  time  and  I  confess  that  I  think  that  it  was  the 
last  demand  that  Germany  ought  decently  to  have  put  forward.  These 
coaling  stations  have  been  as  accessible  to  the  Germans  as  to  British  ships 
in  the  past. 

The  German  fleet  has  always  received  most  hospitable  treatment  at 
al  these  coaling  stations,  and  in  1913  something  like  fifty  to  sixty  German 
men-of-war  and  transports  visited  these  stations,  where  they  received 
exactly  the  same  treatment  as  British  men-of-war.  The  same  thing  applies 
to  German  merchant  ships. 

This  demand  is  the  best  possible  proof  that  the  German  Empire,  or 
those  who  at  present  are  in  control  of  it,  are  not  in  the  mood  to  discuss  rea- 
sonable terms  of  peace  with  the  Allies.  I  regret  it  profoundly,  but  it  is  no 
use  crying  peace  when  there  is  no  peace.  These  terms  were  examined  care- 
fully ,  with  a  real  desire  to  find  something  in  them  which  indicated  that  the 
Central  Powers  were  coming  somewhere  near  a  basis  of  agreement.  I  con- 
fess that  that  examination  of  these  two  speeches  proved  profoundly  dis- 
appointing to  those  who  are  sincerely  anxious  to  find  a  real  and  genuine  de- 
sire for  peace  in  them. 

The  action  of  Germany  in  reference  to  Russia  proves  that  all  her  declara- 
tions about  no  annexations  and  no  indemnities  have  no  real  meaning.  No 
answer  has  been  given  in  regard  to  Belgium  which  anyone  can  regard  as 
satisfactory.  There  is  no  reference  to  Poland  or  the  legitimate  claims  of 
France  for  the  restoration  of  her  lost  provinces,  and  no  word  is  said  about 
the  men  of  the  Italian  race  and  tongue  who  are  now  under  Austrian  rule. 

As  to  Turkey,  there  was  nothing  said  by  either  Count  von  Hertling  or 
Count  Czernin  indicating  that  they  are  prepared  to  recognize  the  rights 
of  the  Allies  either  in  regard  to  Mesopotamia  or  Turkey.  There  was 
nothing  but  pure  denial  of  those  rights. 

Until  there  is  some  better  proof  than  is  contained  in  these  speeches 
that  the  Central  Powers  are  prepared  to  consider  the  war  aims  of  the  Allies, 
it  will  be  our  regrettabl  duty  to  make  all  preparations  necessary  in  order  to 
establish  international  right  in  the  world. 


WAR  POLICY  OF  BRITISH  GOVERNMENT  UPHELD 
BY  HOUSE  OF  COMMONS. 
On  the  same  day  (Feb.  12)  on  which  Premier  Lloyd  George 
delivered  the  speech  on  peace  elsewhere  referred  to,  the  war 
policy  of  the  British  Government  was  upheld  by  a  vote  of 
159  to  28  in  the  House  of  Commons.  The  test  vote  came 
when  Richard  Holt,  Radical,  moved  an  amendment  to  the 
address  in  response  to  the  speech  from  the  Throne,  expressing 
regret  that  "in  accordance  with  the  decisions  of  the  Supreme 
War  Council  at  Versailles,  prosecution  of  the  military  effort 
is  to  be  the  only  immediate  task  of  the  Government."  In 
the  course  of  the  debate  on  this  amendment  Lord  Hugh  Cecil 
declared  that  the  adoption  of  this  amendment  would  involve 
the  resignation  of  the  Government. 


From  the  account  of  this  incident  published  in  the  New 
York  "Times"  on  Feb.  13  we  take  the  following  excerpts: 

Mr.  Holt,  in  moving  his  amendment,  asked  the  Government  whether  Mr. 
Wilson's  four  propositions  as  a  basis  of  reconstruction  represented  the  policy 
of  the  British  Government  and  its  European  Allies. 

If  the  answer  to  this  question  was  in  the  affirmative,  he  asserted,  it  was 
the  duty  of  the  Government  to  reassemble  the  conference  at  Versailles 
or  elsewhere  and  to  make  a  clear  and  specific  announcement  jointly  and 
separately  to  that  effect.  That  would  go  a  long  way  toward  shortening 
the  terrible  trials  confronting  Europe. 

Several  members  spoke  in  support  of  Mr.  Holt's  views  and  then  Arthur 
J.  Balfour,  Secretary  of  State  for  Foreign  Affairs,  rose. 

Mr.  Balfour  said  that  he  felt  bound  to  say  that  the  conclusion  the  Premier 
and  the  Versailles  Council  had  reached  was  a  correct  one,  and  that  no 
glimmer  of  peace  dawning  on  the  horizon  was  to  be  derived  from  the 
Hertling  and  Czernin  speeches.  Had  anybody,  he  asked,  succeeded  in 
extracting  from  the  more  pacific  of  the  two  speeches  anything  that  might 
be  regarded  as  satisfaction  of  the  Allied  war  aims? 

A  Member — President  Wilson  did. 

Mr.  Balfour,  continuing,  admitted  that  President  Wilson  noted  a  more 
tender  tone  and  a  softer  atmosphere  in  Count  Czernin's  statements. 

"President  Wilson  was  amply  justified,"  Mr.  Balfour  said,  "in  dwelling 
on  the  difference  in  tone,  but  when  you  leave  the  tone  and  come  to  formu- 
lated definite  propositions  you  will  not  find  them  in  Count  Czernin's  speech, 
and,  so  far  as  I  am  aware,  President  Wilson  did  not  profess  to  find  them." 

It  was  a  misunderstanding,  Mr.  Balfour  said,  to  assume  that  the  Ver- 
sailles Council  had  to  deal  with  diplomatic  and  political  issues;  its  real 
business  was  military. 

Mr.  Balfour  argued  that  three  definite  speeches  by  President  Wilson  and 
Premier  Lloyd  George  early  this  year  made  clear  the  aims  of  the  Allies,  but 
that  even  Count  Czernin  was  not  prepared  to  accept  any  of  President 
Wilson's  important  aims. 

"It  is  not  the  Government's  view,"  Mr.  Balfour  continued,  "that  because 
the  Versailles  conference  referred  only  to  the  prosecution  of  the  war  that  no 
efforts  have  been  made  by  belligerent  countries  to  come  to  terms.  The 
view  of  the  Government  is  that  the  attitude  of  the  Central  Powers  shows 
that  for  the  moment  diplomacy  is  entirely  out  of  court. 

"It  was  the  Central  Powers  who  banged  the  door,  and  by  the  mouth 
of  the  Chancellor  and  the  Kaiser  proved  that  they  are  as  far  removed  as  three 
years  ago  from  accepting  the  ideals  to  which  President  Wilson  has  given 
classical  expression,  and  which  represent  the  common  view  of  America  and 
Great  Britain  and  their  Allies. 

"The  Central  Powers  have  abundantly  shown  that  they  do  not  mean  to 
come  to  terms.  At  any  rate  Germany  has  shown  it.  The  difference  in 
tone  of  von  Hertling  and  Czernin  might  show  that  Austria  is  more  nearly  in 
a  reasonable  frame  of  mind  than  her  all-powerful  ally,  but  the  most  micro- 
scopic and  friendly  investigation  of  von  Hertling's  speech  shows  not  the 
least  symptoms  that  the  end  of  militarism  in  Germany  is  near.  Their 
successes,  so  little  due  to  fighting  on  the  eastern  front,  have  at  once  shown 
what  has  been  throughout  the  true  German  militaristic  spirit. 

"Add  to  our  territory,  secure  our  military  extension  by  acquiring  a  con- 
trolling influence  over  this  or  that  great  area,  make  our  borders  secure  by 
getting  this  or  that  alien  population  under  our  control — that  was  the 
German  military  policy  three  years  ago  and  it  is  the  German  policy,  so  far 
as  I  understand  von  Hertling  and  the  Kaiser,  at  the  present  hour. 

"How  much  that  policy  has  behind  it  the  true  spirit  of  the  German  nation 
I  cannot  say,  but  so  far  as  outward  marks  and  the  declarations  of  respon- 
sible statesmen  go,  I  see  not  a  hair's  breadth  of  variation  from  their  old 
ambitions  of  getting  a  German  peace,  and  every  one  knows  that  a  German 
peace  has  one  meaning  alone,  namely,  a  peace  that  would  make  every 
other  nation  subservient  to  Germany." 


ASQUITH  ENDORSES  WILSON'S  VIEW  OF  CZERNIN'S 

SPEECH. 
That  President  Wilson  discriminated  justly,  both  in  re- 
gard to  the  tone  and  substance,  between  the  declarations  of 
the  German  and  Austrian  Chancellor's,  is  the  belief  of  Her- 
bert H.  Asquith,  former  Premier  of  Great  Britain,  as  ex- 
pressed in  a  speech  before  the  House  of  Commons  on  Feb.  12. 
In  referring  to  the  recent  address  of  President  Wilson,  Mr. 
Asquith  said: 

The  President  discriminated  justly,  both  in  regard  to  the  tone  and  sub- 
stance, between  the  declarations  of  the  German  and  Austrian  Chancellors. 
It  would  seem  as  though,  as  President  Wilson  said,  the  military  party  in 
Germany  alone  rejected  and  would  have  nothing  to  do  with  a  peace  based 
upon  lines  which,  in  principle,  at  any  rate,  the  whole  of  the  rest  of  the  world 
is  ready  to  accept. 

It  is  such  a  peace  only,  and  a  new  international  order,  which  we  believe 
it  would  bring  about,  that  would  compensate  for  the  sacrifice  which  justi-' 
fied,  even  necessitated,  the  prolongation  of  the  war. 

The  peace  for  which  we  are  fighting  must  be  a  clean  and  lasting  peace, 
resting  on  foundations  of  international  justice.  That  is  not  only  our  opin- 
ion, but  the  opinion  of  all  our  allies,  and  we  will  rigorously  and  scrupulously 
observe  those  principles  in  continuing  the  war. 


KAISER  DEMANDS  VICTORY  BEFORE  PEACE. 

That  the  victory  of  German  arms  must  first  be  recognized 
before  there  can  be  peace,  was  declared  by  Emperor  William 
in  reply  to  an  address  by  the  Burgomaster  of  Hamburg  on 
the  conclusion  of  peace  with  the  Ukraine.  The  Emperor's 
reply,  as  given  in  a  Berlin  dispatch  received  via  Amsterdam 
on  Feb.  11,  was  as  follows: 

We  have  gone  through  hard  times.  Every  one  has  a  had  a  burden  to 
bear — anxiety,  mourning,  grief,  tribulation — and  not  the  least  he  who 
stands  before  you.  In  him  were  combined  the  care  and  grief  for  the  entire 
people  in  its  sorrows. 

We  often  entered  false  paths.  The  Lord  pointed  out  to  us  by  a  hard 
school  the  path  by  which  we  should  go.  The  world,  however,  at  the  same 
time  has  not  been  on  the  right  path.  We  Germans  who  still  have  ideals 
should  work  to  bring  about  better  times.  We  should  fight  for  right  and 
morality.  Our  Lord  God  wishes  us  to  have  peace,  but  a  peace  wherein 
the  world  will  strive  to  do  what  is  right  and  good. 

We  ought  to  bring  peace  to  the  world.  We  shall  seek  in  every  way  to 
do  it.  Such  an  end  was  achieved  yesterday  in  a  friendly  manner  with  an 
enemy  which,  beaten  by  our  armies,  perceives  no  reason  for  fighting  longer, 
extends  a  hand  to  us  and  receives  our  hand.  We  clasp  hands.  But  he 
who  will  not  accept  peace,  but,  on  the  contrary,  declines,  pouring  out  the 
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blood  of  his  own  and  of  our  people,  must  be  forced  to  have  peace.  We  de- 
sire to  live  in  friendship  with  neighboring  peoples,  but  the  victory  of  Ger- 
man arms  must  first  be  recognized.  Our  troops,  under  the  great  Hinden- 
burg,  will  continue  to  win  it.     Then  peace  will  come. 

A  dispatch  from  Amsterdam  on  Feb.  9  gives  as  follows 
the  full  text  of  the  German  Emperor's  birthday  decree, 
addressed  to  the  Imperial  Chancellor.  The  address  is  con- 
sidered to  be  noticeably  milder  in  tone  and  less  boastful  than 
has  been  the  case  in  other  recent  years: 

The  more  serious  the  times  and  the  greater  the  responsibility  laid  upon 
me  by  God,  the  more  warmly  and  the  more  grateful  do  I  feel  for  these  tokens 
of  the  most  faithful  allegiance  to  me  and  my  house.  The  intimate  rela- 
tionship between  the  Crown  and  the  people  secured  by  my  forefathers  in 
long  years  of  history  has  in  the  most  hard  times  been  drawn  most  closely. 
It  gleams  upon  me  when  I  express  the  Fatherland's  thanks  to  our  heroic 
warriors  at  the  front.  It  touches  me  deeply  when  I  stand  at  the  bedside 
of  our  wounded  and  dying.  It  meets  me  in  a  moving  manner  in  all  parts 
of  the  homeland  and  even  here,  where  it  finds  utterance  in  open  expression 
of  earnest  anxiety  concerning  the  future  of  the  Fatherland. 

Through  twenty-six  years  it  has  been  my  heart's  desire  to  consolidate  in 
peace  the  empire  united  by  the  great  Kaiser  and  his  Iron  Chancellor  and  to 
promote  economic  life,  science  and  technology,  and,  therewith,  the  rise 
of  the  entire  German  people  to  an  ever  greater  participation  in  the  intel- 
lectual and  economic  possessions  of  the  Fatherland. 

When  the  envy  of  our  enemies  forced  me  to  call  up  all  the  powers  of  our 
people  for  the  defence  of  our  home  soil,  with  deep  thankfulness  I  recall 
those  proudest  days  of  Germany's  history,  when  all  classes  and  parties 
proved  that  our  beloved  Fatherland  was  worth  to  them  every  sacrifice. 
Since  then,  thanks  to  the  superior  generalship  of  our  great  military  leaders 
and  the  inspired  deeds  of  our  army  and  the  aid  of  our  allies  standing  faith- 
fully at  our  side,  successes  which  will  be  historic  in  the  world  have  been 
ours. 

With  self-sacrificing  perseverance,  enormous  labor  and  great  achieve- 
ments of  the  homeland  we  have  also  braved  distress  and  hardship,  so  that 
our  people,  proved  in  field  and  country,  can,  with  God's  help,  look  for- 
ward with  strong  assurance  to  a  good  peace. 

To  this  end,  however,  it  now  needs  most  serious  self-discipline,  internal 
unity  and  willing  subordination  to  great  aims,  readiness  to  bear  even  the 
heaviest  burdens  and  confidence  in  our  own  invincibility,  and  the  putting 
forth  of  all  our  powers  for  the  one  great  aim — the  winning  of  a  strong, 
secure  future  for  the  Fatherland. 

To  this  end  I  beg  the  loyal  co-operation  of  all  who  love  our  people  and 
will  serve  its  future.  Then  will  arise  from  the  seed  of  these  hard  years  and 
the  blood  of  the  fallen  sons  of  Germany  a  strong  empire  and  a  happy  nation 
blest  with  economic,  intellectual  and  moral  possessions.     So  help  us  God. 


GERMANY  SIGNS   PEACE    TREATY    WITH  NEW 
UKRAINIAN  REPUBLIC. 

As  foreshadowed  by  the  recent  course  of  the  negotiations 
at  Brest-Litovsk,  a  treaty  of  peace  was  signed  on  Feb.  9 
between  the  Central  Powers, — Germany,  Austria-Hungary, 
Bulgaria  and  Turkey — on  the  one  hand  and  the  Ukrainian 
People's  Republic  on  the  other,  as  represented  by  delegates 
from  the  Central  Rada  at  Kiev.  The  territory  of  the  new 
republic  thus  recognized  by  the  Central  Powers  is  about  as 
large  as  Austria-Hungary,  and  is  said  to  be  the  richest  and 
most  fertile  part  of  Russia.  The  population  is  put  at  about 
30,000,000.  In  a  speech  at  Brest-Litovsk,  Leon  Trotzky 
defied  the  Germans  to  name  the  boundaries  of  the  proposed 
new  country  and  explained  that  to-day  the  term  Ukraine 
denotes  a  general  region  rather  than  a  State.  The  Ukrainian 
language  is  merely  a  dialect  of  the  Russian,  but  there  are 
said  to  be  marked  cultural  and  temperamental  differences 
between  the  two  peoples.  From  the  beginning  of  the 
Bolshevik  revolution,  the  Ukraine  has  on  the  whole  shown 
but  little  sympathy  with  the  extreme  theories  of  the  Bolshe- 
viki  and,  while  quick  to  take  advantage  of  Trotzky 's  literal 
interpretation  of  the  principle  of  "self-determination  of  peo- 
ples," the  Ukrainian  Central  Rada  has  on  the  whole  been 
dominated  by  conservative  forces.  It  remains  to  be  seen 
whether  they  will  be  able  to  put  down  the  Bolshevist  revolt 
within  their  own  territory.  At  last  accounts  there  was  severe 
fighting  between  the  troops  of  the  Central  Rada  and  the  Bol- 
shevist forces,  and  several  of  the  most  important  Ukrainian 
cities  were  under  Bolshevist  control,  including  the  great  sea- 
port of  Odessa.  The  Russian  Black  Sea  fleet  is  also  in  the 
hands  of  the  Bolshevikd.  Reports  from  London  are  to  the 
effect  that  the  Central  Powers  have  offered  aid  in  crushing 
the  Bolsheviki  in  Ukrainia. 

The  treaty  of  peace  provides  that  the  frontier  between 
Austria-Hungary  and  Ukrainia  shall  remain  as  it  was  before 
the  present  war  between  Austria-Hungary  and  Russia. 
Further  north,  however,  Ukrainia  is  to  receive  certain  ter- 
ritory formerly  included  in  Russian  Poland.  Nothing  is 
said  in  the  text  of  the  treaty  as  received  about  those  Austrian 
provinces  inhabited  largely  by  Ukrainians  (or  Ruthenians, 
as  generall  called),  of  whom  there  are  some  4,000,000,  so 
presumably  they  will  not  be  incorporated  in  the  new  State. 

The  treaty  further  provides  for  the  immediate  evacuation 
of  occupied  territories  and  the  resumption  of  diplomatic  and 
consular  relations.  War  costs  and  indemnities  are  mutually 
renounced,  prisoners  of  war  are  to  be  released  and  economic 
relations  resumed  on  certain  conditions  as  to  exchange,  &c. 
Goods  shipped  across  each  other's  territory  are  to  be  free 


of  duty,  and  arrangements  are  made  in  detail  as  to  future 
tariff  regulations  and  trade  restrictions. 

A  dispatch  from  Brest-Litovsk  via  Berlin  and  Amsterdam 
on  Feb.  11  gave  details  of  the  conference  at  which  the  peace 
treaty  was  signed.  We  give  the  dispatch  in  full  as  printed 
by  the  New  York  "Times"  on  the  12th  inst.: 

It  was  possible  to  announce  at  the  beginning  of  the  last  pause  in  the 
negotiations  that  the  basis  for  the  conclusion  of  peace  between  the  Quad- 
ruple Alliance  and  the  Ukrainian  People's  Republic  had  been  found.  After 
the  return  of  the  delegation  to  Brest-Litovsk  negotiations  on  this  basis 
were  continued.  Thanks  to  the  energetic  and  untiring  work  of  all  commis- 
sions, and  thanks  to  the  spirit  of  conciliation  inspiring  all  parties,  agree- 
ment on  all  points  was  established,  so  that  the  final  drafting  of  the  treaties 
and  their  signature  could  be  carried  out.  Owing  to  the  technical  difficulties 
connected  with  the  five  treaty  texts,  it  was  not  possible  to  hold  a  formal 
sitting  and  affix  signatures  until  in  the  early  morning  hours  of  Saturday 
(Feb.  9). 

Dr.  Richard  von  Kuhlmann,  German  Foreign  Minister,  as  President, 
opened  the  sitting  shortly  before  2  o'clock  in  the  morning  with  the  following 
speech: 

"Gentlemen,  none  of  you  will  be  able  to  close  his  eyes  to  the  historical 
significance  of  this  hour  at  which  the  representatives  of  the  four  allied  powers 
are  met  with  the  representatives  of  the  Ukrainian  People's  Republic  so 
sign  the  first  peace  attained  in  this  world  war.  This  peace,  signed  with 
your  young  State,  which  has  emerged  from  the  storms  of  the  great  war. 
gives  special  satisfaction  to  the  representatives  of  the  allied  delegation. 
May  this  peace  be  the  first  of  a  series  of  blessed  conclusions;  peace  blessed 
both  for  the  allied  powers  and  for  the  Ukrainian  People's  Republic,  for  the 
future  of  which  we  all  cherish  the  best  wishes." 

The  President  of  the  Ukrainian  delegation  replied: 

"We  state  with  joy  that  from  this  day  peace  begins  between  the  Quadruple 
Alliance  and  Ukrainia.  We  came  here  in  the  hope  that  we  should  be  able 
to  achieve  a  general  peace  and  make  an  end  of  this  fratricidal  war.  The 
political  position,  however,  is  such  that  not  all  of  the  powers  are  met  here 
to  sign  a  general  peace  treaty.  Inspired  with  the  most  ardent  love  for  our 
people  and  recognizing  that  this  long  war  has  exhausted  the  cultural  national 
powers  of  our  people,  we  must  now  divert  all  our  strength  to  do  our  part 
to  bring  about  a  new  era  and  a  new  brith.  We  are  firmly  persuaded  that 
we  conclude  this  peace  in  the  interests  of  great  democratic  masses  and  that 
this  peace  will  contribute  to  the  general  termination  of  the  great  war. 

"We  gladly  state  here  that  the  long,  hard  labor  performed  at  Brest- 
Litovsk  has  been  crowned  with  success  and  that  we  have  attained  a  demo- 
cratic peace  honorable  to  both  parties.  From  to-day  the  Ukrainian 
People's  Republic  is  born  to  new  life  and  it  enters  as  an  independent  State 
the  circle  of  nations.  It  ends  war  on^  its  front  and  will  see  to  it  that  all  of 
the  powers  which  in  it  lie  will  rise  to  new  life  and  flourish." 

Dr.  von  Kuhlmann  then  invited  the  representatives  to  sign  the  peace 
treaty.  At  one  minute  before  2  o'clock  Dr.  von  Kuhlmann,  as  the  first 
signatory,  signed  a  copy  of  the  treaty  prepared  for  Germany,  and  by  2:30 
o'clock  all  of  the  signatures  appeared. 

The  same  dispatch  to  the  "Times"  gives  the  text  of  the 
treaty  as  follows: 

The  treaty  is  entitled:  "A  Treaty  of  Peace  Between  Germany,  Austria- 
Hungary,  Bulgaria,  and  Turkey  on  One  Part  and  the  Ukrainian  People's 
Republic  on  the  Other." 

The  premable  states  that  the  Ukrainian  people,  having  in  the  course  of 
the  present  world  war  declared  itself  to  be  independent  and  expressed  a 
wish  to  restore  peace  between  itself  and  the  powers  at  war,  desires  "to  take 
the  first  step  toward  a  lasting  world's  peace,  honorable  to  all  parties,  which 
shall  not  only  put  an  end  to  the  horrors  of  war,  but  also  lead  to  the  restora- 
tion of  friendly  relations  of  the  peoples  in  political,  legal,  economic  and 
intellectual  realms." 

The  names  of  all  of  plenipotentiaries  engaged  in  the  negotiations  are 
then  set  forth,  and  they  are  declared  to  have  reached  an  agreement  on  the 
following  points: 

Article  I.  Germany,  Austria-Hungary,  Bulgaria  and  Turkey  on  the  one 
hand  and  the  Ukrainian  People's  Republic  on  the  other  declare  that  the 
state  of  war  between  them  is  at  an  end.  The  contracting  parties  are  re- 
solved henceforth  to  live  in  peace  and  friendship  with  one  another. 

Article  II.  Between  Austria-Hungary  on  the  one  hand  and  the  Ukrainian 
People's  Republic  on  the  other  hand,  as  far  as  these  two  powers  border  one 
another,  those  frontiers  will  exist  which  existed  before  the  outbreak  of  the 
present  war  between  the  Austro-Hungarian  monarchy  and  Russia.  Further 
north  the  frontier  of  the  republic  beginning  at  Tarnegrad  will  in  general 
follow  the  line  of  Bilgerey  to  Sroezeberzszyn,  Krasnostau,  Pugaszce, 
Radzyn,  Meshiretschei,  Sarnaki,  Selnik,  Wysekelitowsk,  Kamietslitowsk, 
Prushany,  and  Wydozowskyesee.  This  will  be  fixed  in  detail  by  a  mixed 
commission  according  to  ethnographical  conditions  and  with  a  regard  to 
the  desires  of  the  population.  Should  the  Ukrainian  People's  Republic 
yet  have  common  frontiers  with  another  of  the  powers  of  the  Quadruple 
Alliance,  special  agreements  will  be  made  thereon. 

Article  III.  The  evacuation  of  occupied  territories  will  begin  immediately 
after  the  ratification  of  the  present  treaty.  The  manner  of  carrying  out 
the  evacuation  and  transfer  of  the  evacuated  territories  will  be  determined 
by  the  plenipotentiaries  of  the  interested  parties. 

Article  IV.  The  diplomatic  and  consular  relations  between  the  contract- 
ing parties  will  be  entered  upon  immediately  after  the  ratification  of  the 
peace  treaty.  The  widest  possible  admittance  of  the  respective  parties 
to  Consuls  is  to  be  reserved  for  a  special  agreement. 

Article  V.   The  contracting  parties  mutually  renounce  the  reimburse 
ment  of  their  war  costs — that  is  to  say,  the  State  expenditure  for  carrying 
on  the  war,  as  well  as  indemnification  for  damages — that  is  to  say,  those 
damages  suffered  by  them  and  their  subjects  in  the  war,  as  through  military 
measures,  including  all  requisitions  made  in  the  enemy's  countries.       w'jgg 

Article  VI.  The  respective  prisoners  of  war  will  be  permitted  to  return 
home,  and,  as  far  as  they  do  not  desire,  with  the  approval  of  the  State 
concerned,  to  remain  in  its  territories  or  proceed  to  another  country.  The 
regulation  of  the  questions  connected  herewith  will  follow  by  means ^of 
separate  treaties  provided  for  in  Article  VIII. 

Article  VII.  The  contracting  parties  undertake  mutually  and  without 
delay  to  enter  into  economic  relations  and  organize  an  exchange  for  goods 
on  the  basis  of  the  following  prescriptions: 

1.  Until  the  31st  day  of  July  of  the  current  year  reciprocal  exchange  of 
the  more  important  surplus  supplies  of  agricultural  and  industrial  products 
will  be  carried  out  as  follows  for  the  purpose  of  covering  current  require- 
ments: The  quantities  and  sorts  of  products  to  be  exchanged  will  be  settled 
by  a  joint  commission;  to  sit  immediately  upon  the  signature  of  the  peace 
treaty.  Prices  will  be  regulated  by  the  joint  commission.  Payments  will 
be  made  in  gold  on  the  basis  of  1,000  German  imperial  gold  marks  as 
the  equivalent  of  462  gold  rubles  of  the  former  Russian  Empire,  or  1,000 
Austro-Hungarian  gold  kronen  as  the  equivalent  of  393  rubles,  78  kopeks 
of  the  former  Russian  Empire.|"jThe  exchange  of  goods  fixedfby  the;joint 
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commission  aforementioned,  which  commission  will  consist  of  equal  numbers 
of  representatives  of  both  parties,  will  take  place  through  State  central 
bureaus.  The  exchange  of  those  products  which  are  not  fixed  by  the  afore- 
mentioned commission  will  take  place  by  the  way  of  free  trade,  according 
to  the  stipulation  of  a  provisional  commercial  treaty. 

2.  So  far  as  it  is  not  otherwise  provided,  the  economic  relations  between 
the  contracting  parties  shall  continue  provisionally,  and  in  any  case  until 
the  conclusion  of  a  final  commercial  treaty.  But  until  the  termination  of 
a  period  of  at  least  six  months  after  the  conclusion  of  peace  between  the 
Central  Powers  on  the  one  part  and  the  European  States  at  war  with  the 
Centra]  Powers,  as  well  as  the  United  States  and  Japan  on  the  other  part, 
certain  prescriptions  are  laid  down  as  a  basis  of  relations. 

As  regards  economic  relations  between  Germany  and  Ukraine  the  text  of 
the  treaty  prescribes  that  parts  of  the  Russo-German  commercial  and 
shipping  treaties  of  1894  and  1904  shall  be  put  into  force.  The  contracting 
parties  further  agree  to  maintain  the  general  Russian  customs  tariff  of 
Jan.    13   1903. 

The  treaty  also  provides  (Section  3)  which  parts  of  the  Austro-Hungarian- 
Russian  commercial  and  shipping  treaty  of  Feb.  5  1906  shall  be  maintained, 
and  adds:  £$ 

All  parties  agree  that  all  articles  transported  across  the  territory  of 
either  party  shall  be  free  of  duty.  Trade-mark  agreements  are  resumed, 
and  the  contracting  parties  agree  to  support  each  other  in  restoring  railway 
tariffs.  Economic  relations  between  Bulgaria  and  Turkey  and  Ukraine 
are  to  be  settled  according  to  the  most  favored  nation  definition  until 
definite  commercial  treaties  are  concluded. 

If  the  period  provided  for  in  the  first  paragraph  of  Section  2  should  not 
occur  before  June  30  1919,  each  of  the  two  contracting  parties  is  free  from 
June  30  1919  to  give  six  months'  notice  to  terminate  the  prescriptions  con- 
tained in  the  above-mentioned  section. 

4.  (a)  The  Ukrainian  People's  Republic  will  make  no  claim  to  prefer- 
ential treatment  which  Germany  grants  Austria-Hungary,  or  another 
country  country  bound  to  her  by  a  customs  alliance,  which  directly  borders 
on  Germany,  or  indirectly  through  another  country  bound  to  her  or  Austria- 
Hungary  by  a  customs  alliance,  or  which  Germany  grants  to  her  own 
colonies,  foreign  possessions  and  protectorates,  or  to  countries  bound  to 
her  by  a  customs  alliance.  Germany  will  make  no  claim  in  preferential 
treatment  which  the  Ukrainian  People's  Republic  may  grant  to  another 
country  bound  to  her  by  a  customs  alliance,  which  directly  borders  on 
Ukraine,  or  indirectly  through  another  country  bound  to  her  by  a  customs 
alliance,  or  to  the  colonies,  foreign  possessions  and  protectorates  of  one  of 
the  countries  bound  to  her  by  a  customs  alliance. 

(6)  In  economic  intercourse  between  the  treaty  customs  territory  of  both 
States  of  the  Austro-Hungarian  monarchy  on  the  one  hand  and  the  Ukraine 
People's  Republic  on  the  other,  the  Ukrainian  people's  republic  will  make 
no  claim  to  preferential  treatment,  which  Austria-Hungary  grants  to 
Germany  or  another  country  bound  to  her  by  a  customs  alliance  which 
directly  borders  on  Austria-Hungary,  or,  indirectly  through  another 
country  bound  to  her  or  Germany  by  a  customs  alliance.  Colonies,  foreign 
possessions,  and  protectorates  are  in  this  respect  placed  on  a  similar  footing. 
Austria-Hungary  will  make  no  claim  to  preferential  treatment  which  the 
Ukrainian  People's  Republic  grants  to  another  country  bound  to  her  by  a 
customs  alliance  which  directly  borders  on  Ukraine,  or  indirectly  borders 
through  another  country  bound  to  her  by  a  customs  alliance,  or  to  colonies, 
foreign  possessions,  and  protectorates  of  one  of  the  countries  bound  to  her 
by  a  customs  alliance. 

5.  (a)  So  far  as  commodities  which  originally  came  from  Germany  or 
Ukraine,  are  stored  in  neutral  States,  though  the  obligation  rests  upon 
Germany  and  Ukraine  that  they  shall  not  be  exported  either  directly  or 
indirectly  to  the  territories  of  the  other  contracting  party,  such  restrictions 
regarding  their  disposal  shall  be  abolished  so  far  as  the  contracting  parties 
are  concerned.  The  two  contracting  parties,  therefore,  undertake  imme- 
diately to  notify  the  Governments  of  neutral  States  of  the  above-mentioned 
abolition  of  this  restriction. 

(6)  So  far  as  commodities  which  originally  came  from  Austria-Hungary 
or  Ukraine  are  stored  in  neutral  States,  although  the  obligation  rests  upon 
Austria-Hungary  and  Ukraine  that  they  shall  neither  directly  nor  indiretly 
be  exported  to  the  territories  of  the  other  contracting  party,  such  restric- 
tion respectjig  their  disposal  will  be  abolished  so  far  as  the  contracting 
parties  are  concerned.  Both  contracting  parties,  therefore,  undertake 
immediately  to  notify  the  Governments  of  neutral  States  of  the  above- 
mentioned  abolition  of  these  restrictions. 

Article  Villi  Restoration  of  public  and  private  legal  gelations,  tne  ex- 
change of  prisoners  of  war  and  interned  civilians,  the  question  of  amnesty 
and  the  question  of  the  treatment  of  merchantmen  in  enemy  hands  will 
be  regulated  in  separate  treaties  with  the  Ukrainian  People's  Republic,  to 
form  an  essential  part  of  the  present  peace  treaty,  which,  so  far  as  practic- 
able, will  take  effect  simultaneously  therewith. 

Article  IX.  The  agreements  made  in  this  peace  treaty  form  an  indivisble 
whole. 

Article  X.  For  the  interpretation  of  this  treaty  the  German  and  Ukrainian 
texts  are  authoritative  in  regard  to  relations  between  Germany  and  Ukraine, 
the  German,  Hungarian  and  Ukrainian  texts  for  relations  between  Austria- 
Hungary  and  Ukraine,  the  Bulgarian  and  Ukrainian  texts  for  relations  bet- 
ween Bulgaria  and  Ukraine,  the  Turkish  and  Ukrainian  texts  for  relations 
between  Turkey  and  Ukraine. 

The  concluding  part  of  the  treaty  provides: 

"The  present  peace  treaty  will  be  ratified.  Ratified  documents  shall  be 
exchanged  as  soon  as  possinle.  So  far  as  there  are  no  provisions  to  the 
contrary,  the  peace  treaty  shall  come  into  force  on  ratification." 

The  supplementary  treaties  provided  for  in  Article  VIII  also  were  signed. 
They  cover  the  following  points: 

Restoration  of  consular  relations. 

Restoration  of  State  treaties. 

Restoration  of  civil  lav/. 

Indemnification  for  civil  damages  caused  by  laws  of  war  or  by  acts 
contrary  to  internationr.l  law. 

Exchange  of  war  prisoners  and  interned  civilians. 

Car  of  burial  grounds  of  those  fallen  in  enemy  territory. 

Provision  for  the  return  to  their  homes  of  persons  affected  by  the  treaty. 

Treatment  of  merchant  vessels  in  enemy  hands. 

The  Brest-Litovsk  dispatch  says  that  the  text  of  the  supplementary 
agreements  must  be  withheld  for  the  present  to  avoid  overcrowding  the 
telegraph  wires. 


RUSSIA  DECLARES  PEACE  BUT  DECLINES  TO  SIGN 
TREATY— ARMIES   DISBANDED. 

The  peace  conference  at  Brest-Litovsk  came  to  a  sudden 

end  on  Sunday,  Feb.  10,  when,  following  close  upon  the 
signing  of  the  formal  treaty  of  peace  between  Ukrainia  and 
the  Central  Powers,  the  Russian  delegates  announced  that 
the  war  was  over  so  far  as  Russia  was  concerned,  and  that 


they  were  going  to  disband  their  armies  and  go  home.  No 
treaty  of  peace  was  signed — in  fact,  the  Bolshevik  delegates 
never  got  so  far  in  the  negotiations  as  to  draft  a  treaty — but 
they  contented  themselves  with  making  the  simple  announce- 
ment that  Russia  was  done  with  the  war,  followed  later  by 
a  formal  statement  in  which  they  declared  that  they  would 
neither  sign  an  "annexationist  peace"  nor  continue  to  fight 
the  Germans  and  Austrians — "peasants  and  workmen  like 
ourselves."  "We  are  not  signing  a  peace  of  landlords  and 
capitalists,"  the  statement  continues.  "Let  the  German 
and  Austrian  soldiers  know  who  are  placing  them  in  the  field 
of t battle,  and  let  them  know  for  what  they  are  struggling. 
Letithem  know,  also,  that  we  refuse  to  fight  against  them." 
Then  an  order  was  issued  forbidding  further  military  oper- 
ations, urging  the  soldiers  to  be  patient  till  their  time  came 
to  go  home,  and  closing,  oddly  enough,  with  an  admonition 
to  "our  comrade  soldiers"  to  turn  in  all  arms  and  military 
stores,  "which  have  cost  milliards  of  the  people's  money." 

The  text  of  this  most  extraordinary  document  was  given 
as  follows  in  an  official  Russian  statement  forwarded  from 
London  on  Feb.  12: 

The  peace  negotiations  are  at  an  end.  The  German  capitalists,  bankers 
and  landlords,  supported  by  the  co-operation  of  the  English  and  French 
bourgeoisie,  submitted  to  our  comrades,  members  of  the  peace  delegations 
at  Brest-Litovsk,  conditions  such  as  could  not  be  subscribed  to  by  the 
Russian  revolution. 

The  Governments  of  Germany  and  Austria  possess  countries  and  peoples 
vanquished  by  force  of  arms.  To  this  authority  the  Russian  people, 
workmen  and  peasants  could  not  give  its  acquiescence.  We  could  not 
sign  a  peace  which  would  bring  with  it  sadness,  oppression  and  suffering 
to  millions  of  workmen  and  peasants. 

But  we  also  can  not,  will  not  and  must  not  continue  a  war  begun  by 
czars  and  capitalists  in  alliance  with  czars  and  capitalists.  We  will  not 
and  we  must  not  continue  to  be  at  war  with  the  Germans  and  Austrias 
— workmen  and  peasants  like  ourselves. 

We  are  not  signing  a  peace  of  landlords  and  capitalists.  Let  the  German 
and  Austrian  soldiers  know  who  are  placing  them  in  the  field  of  battle,  and 
let  them  know  for  /rhat  they  are  struggling.  Let  them  know,  also,  that 
we  refuse  to  fight  against  them. 

Our  delegation,  fully  conscious  of  its  responsibility  before  the  Russian 
people  and  the  oppressed  workers  and  peasants  of  other  countries,  declared 
on  Feb.  10,  in  the  name  of  the  Council  of  the  People's  Commissaries  of  the 
Government  of  the  Federal  Russian  Republic,  to  the  Governments  of  the 
peoples  involved  in  the  war  with  us  and  of  the  neutral  countries,  that  it 
refused  to  sign  an  annexationist  treatj.  Russia  ,for  its  part,  declares  the 
present  war  with  Germany  and  Austria-Hungary,  Turkey  and  Bulgaria 
at  an  end. 

Simultaneously,  the  Russian  troops  receive  an  order  for  complete  de- 
mobilization on  all  fronts.  ujiv»*iii»«Tn.i.>  CiJfclRk  ,     ••  ; 


The  above  statement  was  signed  by  Leon  Trotzky  and 
other  members  of  the  Russian  delegation  at  Brest-Litovsk. 
The  order  providing Jor^^ejje^atwnjof^ajljnilitary^oper- 
ations  and  the  disbanding  of  the  troops  was  as  follows.  It 
was  not  signed:  _        _ 

No  military  operations  must  again  take  place.  The  beginning  of  a  gen- 
eral demobilization  on  all  fronts  is  decreed.  I  order  the  issue  of  instruc- 
tions on  the  front  for  the  withdrawal  of  the  troops  from  the  first  lines  and 
for  their  concentration  in  the  rear  and  further  for  their  dispatch  to  the 
interior  of  Russia,  in  accordance  with  the  general  plan  for  demobilization. 
For  the  defence  of  the  frontier  some  detachments  of  younger  soldiers  must 
be  left. 

I  beg  our  soldier  comrades  to  remain  calm  and  await  with  patience  the 
moment  of  the  return  of  each  detachment  to  its  home  in  its  turn.  I  beg 
that  no  effort  be  spared  to  bring  into  the  stores, all  artillery  and  other 
military  equipment  which  cost  milliards  (billions)  of  the  people's  money. 

Rememoer  that  only  systematic  mobilization  can  be  carried  out  in  the 
shortest  time  and  that  systematic  demobilization  alone  can  prevent  inter- 
ference with  the  sending  of  food  supplies  to  those  detachments  which  remain 
for  a  certain  period  on  the  front.  ...  I—'—  -1 


The  conclusion  of  this  informal  and  one-sided  peace  marks 
the  culmination  of  the  unprecedented  diplomatic  methods 
by  which  Lenine  and  Trotzky  sought  to  appeal  to  the  German 
and  Austrian  peoples  over  the  heads  of  their  rulers,  and  to 
bring  about  a  general  peace  by  precipitating  a  democratic 
revolution  in  the  Central  Empires.  Taking  their  stand  on 
the  principles  of  "no  annexations,  no  contributions,  and  self- 
determination  of  peoples,"  they  have  steadily  refused  to  be 
drawn  into  any  formal  agreement  at  variance  with  their 
program.  It  has  seemed  at  times — and  the  German  dele- 
gates have  openly  made  the  charge — that  they  were  de- 
liberately dragging  out  the  proceedings  in  the  hope  of  meet- 
ing a  response  from  the  German  masses.  But  while  the 
abortive  strikes  in  Austria-Hungary  and  Germany  may  have 
been  a  reflection  of  Trotzky' s  policy,  they  came  finally  to 
naught.  In  the  meantime  Russia's  military  powers  has 
disintegrated,  and  one  after  another  the  various  races  in- 
habiting her  border  States  are  declaring  their  independence 
and  setting  up  Governments  of  their  own.  Finland,  Poland 
Ukrainia,  and  Lithaunia  have  declared  independence. 
Bessarabia,  inhabitated  by  people  of  Rumanian  stock,  has 
made  overtures  to  be  joined  to  Rumania.  And  Germany^is 
now  securely  in  possession  of  the  Baltic  Provinces  and  what- 
ever else  she  chooses  to  seize  in  the  absence  of  any  organized 
Russian  resistance. 
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The  tone  of  the  Russian  official  announcement,  however, 
shows  that  Trotzky  has  not  yet  abandoned  hope  that  the 
German  masses  will  respond  to  the  Russian  appeal.  And 
even  in  Germany,  while  there  was  wild  rejoicing  among  the 
people  when  the  peace  news  was  first  received,  the  more 
serious  newspapers  are  not  nearly  so  enthusiastic.  The 
"Berliner  Tageblatt,"  as  quoted  in  an  Amsterdam  dispatch 
on  Feb.  12,  says  that  nobody  can  fail  to  see  that  Trotzky 's 
announcement  only  confirms  existing  facts,  adding: 

"We  have  peace  with  Russia,  because  there  is  no  Russian  army,  but  it  is 
a  peace  devoid  of  any  solid  basis  and  without  agreement.  The  Quadruple 
Alliance  must  now,  as  heretofore,  strive  after  a  definite  settlement  in 
Eastern  affairs  which  trill  facilitate  the  establishment  of  peaceful  and 
neighborly  relations  with  the  Russian  people." 

The  "Lokalanzeizer"  declares  that  premature  rejoicing 
with  the  representatives  of  Greater  Russia  has  never  been 
warranted,  nor  is  it  now,  in  view  of  the  latest  manifestations 
of  Maximalist  diplomacy,  and  adds: 

"It  is  at  onci»  elcr  that  it  is  only  another  act  of  a  one-sided  statement. 
to  which  any  opponent  can  reply  as  he  pleases.  The  demobilization  of 
the  Russian  army  is  the  only  tangible  thing  arranged,  and  this  cannot 
influence  Germany's  future  plans. 

The  "Norddeutsche  Allegmeine  Zeitung"  says:  "Trotzky 
is  a  sphinx,  who  presents  the  world  with  a  new  riddle." 

As  to  the  effect  of  Russia's  final  withdrawal  from  the  war 
upon  economic  conditions  in  Germany,  its  importance  has 
been  greatly  lessened  by  the  Ukrainian  peace.  It  is  to  the 
wheat  fields  of  the  Ukraine  that  Germany  and  Austria  look 
for  food  supplies,  and  not  to  northern  Russia,  whose  people 
are  themselves  pinched  for  food.  In  fact,  the  "North 
German  Gazette"  was  recently  quoted  as  saying: 

"Should  the  agreement  with  the  Ukraine  materialize,  the  development  of 
peace  negotiations  with  Trotzky  will  become  a  matter  of  indifference  to  us." 


LITHUANIANS  DECLARE  INDEPENDENCE  OF 

RUSSIA. 
According  to  a  dispatch  from  Berne,  Switzerland,  on 
Feb.  12,  the  "Supreme  National  Council  of  Lithuania"  in 
Switzerland,  which  is  safeguarding  the  foreign  interests  of 
Lithuania,  has  sent  to  all  belligerent  and  neutral  nations  hav- 
ing diplomatic  representatives  in  Switzerland  the  text  of  a 
resolution  adopted  by  the  Vilna  State  Council,  proclaiming 
the  re-establishment  of  the  independent  status  of  Lithuania, 
with  Vilna  as  the  capital.  The  Council  declares  that,  de- 
spite all  oppressions  of  the  past,  the  Lithuanian  people  has 
preserved  its  nationality  and  strength,  and  now  purposes  to 
reorganize  the  independence  of  Lithuania.  All  the  diplo- 
matic representatives  received  a  delegation  from  the  Coun- 
oil.  The  German  Minister  promised  to  forward  the  com- 
munication to  Berlin. 


BOLO  PASHA  CONVICTED  OF  TREASON  AND 
SENTENCED   TO  BE  SHOT. 

Bolo  Pasha,  the  French  adventurer  who  has  been  under 
trial  at  Paris  for  treason,  was  on  Feb.  14  pronounced  guilty 
and  sentenced  to  be  shot.  Two  of  his  associates  were  con- 
victed at  the  same  time,  Darius  Porchere,  an  accountant,  to 
three  years'  imprisonment,  and  Filippo  Cavalinie  to  death. 
The  latter  is  under  arrest  in  Italy,  and  is  therefore  not  in  the 
jurisdiction  of  the  French  court.  A  full  account  of  the 
activities  of  Bolo  Pasha  was  given  in  these  columns  in  our 
issue  of  Feb.  9,  pages  569  and  570. 

The  conviction  of  Bolo  marks  the  successful  culmination 
of  the  first  stage  in  the  campaign  of  the  French  Government 
to  stamp  out  what  has  come  to  be  known  as  "Boloism."  By 
this  is  meant  the  persistent  and  insidious  agitation  for  peace 
on  terms  favorable  to  Germany,  carried  on  by  certain  poli- 
ticians and  others,  coupled  with  efforts  to  sow  dissension  and 
suspicion  between  France  and  her  allies.  In  Bolo's  case  it 
was  proven  that  he  received  large  sums  of  money  from  Ger- 
many to  be  used  in  buying  up  or  establishing  a  pacifist  press 
in  France.  In  Italy,  "Boloism"  is  held  to  be  in  part  respon- 
sible for  the  military  disaster  of  last  fall. 

Several  other  prominent  men  are  still  to  be  tried  for  treason 
on  charges  more  or  less  connected  with  the  Bolo  Pasha  af- 
fair. The  most  conspicuous  among  these  is  Joseph  Cail- 
laux,  a  former  French  Premier,  who  was  arrested  on  Jan.  14, 
and  M.  Malvy,  former  Minister  of  Interior.  In  Caillaux's 
case  as  in  that  of  Bolo  Pasha,  the  most  sensational  evidence 
has  been  that  furnished  by  our  own  authorities,  through 
the  publication  of  intercepted  correspondence  and  diplo- 
matic dispatches  passing  between  German  representatives  in 
this  country  and  in  Argentina  and  the  Foreign  Office  at 
Berlin,  in  some  cases,  at  least,  through  neutral  diplomatic 
channels . 


DEATH  OF  SIR  CECIL  ARTHUR  SPRING-RICE,  FOR- 
MERLY BRITISH  AMBASSADOR  TO  U.  S. 
Sir  Cecil  Arthur  Spring-Rice,  until  recently  British  Am- 
bassador to  the  United  States,  died  of  heart-failure  at  the 
Government  House  at  Ottawa  early  jin  the  morning  of  Feb.  14. 
While  it  is  stated  that  he  had  been  ill  for  some  time,  he  at- 
tended a  meeting  of  the  Ottawa  Canadian  Club  only  a  few 
days  before  his  death.  Sir  Cecil  retired  only  last  month 
from  the  Ambassadorship.  He  had  succeeded  Viscount 
Bryce  in  the  post  in  1912.  Sir  Cecil  had  been  in  diplo- 
matic service  more  than  twenty  years.  During  his  diplo- 
matic career  he  had  been  assistant  private  secretary  to  Earl 
Granville,  Secretary  at  Brussels,  Washington,  Tokio,  Ber- 
lin and  Constantinople.  In  1900  he  became  Charge  d' Af- 
faires at  Teheran,  and  later  served  as  the  British  Commis- 
sioner of  Public  Debt  in  Cairo.  From  1903  to  1905  he  was 
the  First  Secretary  of  the  British  Embassy  in  Petrograd,  and 
was  Minister  and  Consul-General  in  Persia  from  1906  to 
190S.  In  1908  he  was  made  Minister  to  Sweden,  continuing 
in  that  post  until  he  came  to  the  United  States  as  Ambassa- 
dor. Sir  Cecil  was  born  in  England  Feb.  27  1859.  The 
following  messages  of  sympathy  were  sent  by  Secretary  of 
State  Lansing  to  Foreign  Minister  Balfour  and  Lady  Spring- 
Rice: 

The  Right  Honorable  Arthur  James  Balfour,  Minister  for  Foreign  Affairs, 
London: 
I  learn  with  deep  sorrow  of  the  loss  which  has  befallen  your  Government 
in  the  lamentable  death  of  the  distinguished  statesman  and  scholar,  Sir 
Cecil  Spring-Rice.  Through  his  exceptional  qualities  and  strong  per- 
sonality there  has  grown  a  more  intimate  understanding  between  our  two 
countries,  and  the  Government  of  the  United  States  joins  with  the  British 
Government  in  mourning  the  great  loss  which  has  been  suffered.  Accept 
the  sincere  condolences  of  the  Government  and  the  people  of  the  United 
States  as  well  as  my  own  profound  sympathy. 

ROBERT  LANSING, 
Secretary  of  State  of  the  United  States. 


Lady  Spring-Rice.  Government  House,  Ottawa: 

In  the  name  of  the  President  and  of  all  those  with  whom  Sir  Cecil  was 
brought  into  official  contact,  I  offer  you  sincere  condolence.  It  has  been 
given  to  few  men  to  rise  as  Sir  Cecil  did  to  the  height  of  a  great  international 
emergency  and  to  become,  as  he  was,  the  fortunate  medium  through  which 
our  two  nations  drew  into  closer  touch  and  became  sharers  in  the  great  task 
which  has  been  imposed  upon  the  world. 

ROBERT  LANSING, 
Secretary  of  State  of  the   United  States  of  America. 


ARRIVAL  OF  EARL  READING  IN  U.  S.  AS  SPECIAL 
BRITISH  AMBASSADOR. 
Earl  Reading,  Lord  Chief  Justice  of  England,  who  on 
Jan.  7  was  named  as  British  High  Commissioner  to  the 
United  States  in  the  character  of  Ambassador  Extraordi- 
nary and  Plenipotentiary  on  a  special  mission,  arrived  in 
the  United  States  on  Feb.  9.  Earl  Reading's  appointment 
as  Ambassador  followed  a  week  after  the  official  announce- 
ment of  the  retirement  of  Sir  Cecil  Arthur  Spring-Rice. 
The  sudden  death  of  the  latter  in  Canada  on  Feb.  14  is  re- 
ferred to  in  another  item.  Earl  Reading  was  accompanied  to 
this  country  by  the  Countess  of  Reading,  Major-Gen.  E.  D. 
Swinton,  the  inventor  of  the  tank;  Sir  Grimwood  Mears,  Major 
C.  K.  Cranford  Stuart,  Charles  Hubert  Montgomery, 
chief  of  Lord  Reading's  staff  and  late  head  of  the  News 
Distributing  Department  of  the  British  Foreign  Office; 
J.  B.  Brunyate  of  the  Council  of  Secretary  of  State  for 
India;  W.  B.  Dawkins,  Colonel  E.  D.  Giles,  Lieut.-Col. 
H.  A.  Packenham,  Major  C.  P.  R.  Dugmore,  and  Capt. 
F.  T.  MacMahon.  With  his  arrival  here  Lord  Reading 
gave  out  a  statement  in  which  he  said  that  when  he  left 
England  "the  determination  to  carry  the  war  through  to  the 
end  was  as  fixed  as  ever."  He  added  "the  British  people 
are  ready  to  face  the  critical  months  before  us,  perhaps  the 
most  critical  of  the  war,  with  grim  tenacity."  We  annex 
the  statement  herewith: 

My  first  thought  upon  arrival  is  of  the  loss  of  life  on  the  Tuscania,  re" 
ported  to  us  while  we  were  at  sea.  May  I  pay  my  very  respectful  tribute 
of  honor  to  the  gallant  men  who  have  made  the  supreme  sacrifice  for  their 
country's  sake,  and  express  my  profound  sympathy  with  their  relatives. 

I  am  indeed  glad  that  I  find  myself  once  again,  and  for  the  third  time 
since  the  beginning  of  the  war,  in  America.  It  is  barely  three  months 
since  I  sailed  for  England,  and  I  return  this  time  charged  with  many  and 
varied  duties,  which  I  should  scarcely  have  the  courage  to  undertake  had 
I  not  known  from  past  experience  that  my  Government  could  implicitly 
rely  upon  the  cordial  good-will  of  the  American  people  in  their  complete 
co-operation  with  the  Allies  in  all  measures  necessary  for  the  vigorous 
prosecution  of  the  war. 

I  am  sure  you  will  fully  understand  that  I  cannot  make  any  statement  in 
my  official  capacity  until  I  have  been  received  by  your  President.  More- 
over, I  am  not  yet  acquainted  with  what  has  happened  since  I  left  Eng- 
land on  Feb.  1.  I  may,  nevertheless,  be  permitted  to  say  that  the  recent 
pronouncements  upon  war  aims  of  your  President  and  the  British  Prime 
Minister,  which  are  substantially  in  accord  and  are  accepted  by  the  Allies, 
have  been  received  with  complete  unanimity  by  the  British  people.  You 
know  how  vastl>  the  answers  made  by  the  German  Government  have 
differed  from  their  professions  when  entering  into  the  negotiations  at 
Brest-Litovsk.     But  these  utterances  have  now  left  no  shadow  of  doubt 
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that  the  German  Government  has  been  waging  this  war  for  conquest  of 
nations  and  territory  and  military  domination  of  the  world. 

There  can  be  but  one  answer  for  the  free  and  democratic  nations  united 
in  a  struggle  against  the  common  enemy.  It  is  to  continue  to  put  forth 
all  their  power  and  to  employ  all  their  resources  to  resist  this  attempt  at 
military  despotism,  and  finally  to  bring  about  a  just  and  lasting  peace. 
Such  a  peace  alone  will  give  security  against  wanton  aggression  and  the 
violation  of  treaties  and  will  insure  liberty  and  justice  for  all  nations. 

Let  me  impress  upon  you  that  when  I  left  England  the  determination  to 
carry  the  war  to  the  end  was  as  fixed  as  ever.  The  British  people  are 
willing  to  face  the  critical  months  before  us,  perhaps  the  most  critical  of 
the  war,  with  grim  tenacity.  They  are  prepared  to  endure  whatever  suf- 
fering or  privation  or  sacrifice  may  be  necessary  to  obtain  the  only  possible 
conclusion  of  this  war.  That  the  American  people  are  equally  prepared 
to  exert  every  effort  to  bring  about  this  result  is  the  surest  guarantee  that 
the  cause  is  just  and  the  aim  is  righteous. 

The  appointment  of  Earl  Reading  as  Ambassador  was 
referred  to  in  these  columns  last  week,  page  570.  He  paid 
his  first  call  on  President  Wilson  on  Feb.  13.  In  presenting 
his  credentials  to  President  Wilson,  Earl  Reading  said: 

Mr.  President:  I  have  the  honor  by  command  of  the  King,  my  august 
sovereign,  to  deliver  to  you  a  letter  appointing  me  his  high  commissioner 
in  the  United  States  of  America  and  accrediting  me  to  you  as  his  Ambas- 
sador Extraordinary  and  Plenipotentiary  on  special  mission. 

His  Majesty  has  directed  me  to  express  to  you,  Mr.  President,  his  earnest 
wish  that  the  cordial  relations  which  happily  exist  and  have  so  long  existed 
between  Great  Britain  and  the  United  States  of  America  and  are  now 
especially  strengthened  by  the  whole-hearted  co-operation  of  the  two 
nations  in  a  great  common  cause,  may  forever  be  maintained  and  may 
even  gain  in  strength.  These  relations  have  their  surest  foundation  in 
the  ideals  and  traditions  which  animate  the  minds  of  both  peoples.  It 
will  be  my  constant  endeavor  to  carry  out  to  the  utmost  of  my  power  the 
high  mission  confided  to  me  and  to  act  in  accordance  with  the  spirit  of  the 
distinguished  men  who  have  preceded  me  in  representing  the  sovereign 
of  my  country. 

I  am  sure  that  in  discharging  my  duties  I  shall  find  the  greatest  assistance 
in  the  hearty  accord  of  an  administration  which  is  inspired  by  an  ardent 
and  sincere  desire  to  co-operate  in  bringing  the  present  conflict  to  a  suc- 
cessful issue  thereby  establishing  the  principles  of  liberty  and  justice  be- 
tween all  nations. 

May  I  be  permitted  to  add  that  in  expressing  my  sincere  respect  for  you 
personally,  I  am  expressing  the  sentiments  of  my  sovereign  and  of  his 
people  generally. 

In  reply  the  President  said: 

Mr.  Ambassador:  I  am  happy  to  accept  from  your  hands  the  letter 
fromyour  Sovereign  appointing  you  his  High  Commissioner  in  this  country 
and  accrediting  you  as  Ambassador  Extraordinary  and  Plenipotentiary 
on  special  mission  near  the  Government  of  the  United  States  of  America 
and  it  gives  me  pleasure  to  accord  you  formal  recognition  in  those  capaci- 
ties. 

You  are  kind  enough  to  exprass  to  me  his  Majesty's  wish  that  the  cordial 
relations  which  have  long  existed  between  Great  Britain  and  the  United 
States  of  America  may  continue  and  may  happily  grow.  In  common 
with  the  people  of  the  United  States  I  entertain  the  same  sincere  desire. 
Will  you  not  convey  to  his  Majesty  my  appreciation  of  sentiments  and  my 
confident  expectation  that  the  great  principles  of  truth,  liberty  and  honor, 
which  the  people  of  this  country  hold  so  dear,  will  increasingly  serve  as  a 
broad  and  solid  foundation  on  which  the  friendship  and  cordial  relations 
of  the  two  governments  may  rest  and  develop. 

I  believe  that  the  righteous  cause  we  are  now  prosecuting  will  serve  to 
bind  more  closely  the  people  of  the  United  States  and  the  people  of  Great 
Britain  and  the  people  of  all  the  other  nations  which  desire  the  triumph 
of  justice  and  liberty  and  the  establishment  of  a  peace  which  shall  last. 

To  this  end  I  hope  you  will  consult  most  freely  with  the  established 
agencies  of  the  Government  here,  that  both  nations  will  be  benefited  there- 
by, and  that  the  cause  we  have  so  much  at  heart  will  be  the  more  speedily 
attained. 

The  friendly  sentiments  which  you  convey  on  behalf  of  your  Sovereign 
and  on  your  account  are  much  appreciated.  I  shall  be  gratified  if  you 
will  be  so  good  as  to  make  known  to  your  Government  my  own  personal 
good  wishes  and  I  sincerely  hope  that  your  stay  among  us  will  be  in  every 
way  most  pleasant. 


CUNARD  LINER  AURANIA  TORPEDOED. 
On  Feb.  5  the  same  day  the  Tuscania  was  sunk,  the 
Cunard  Line  steamship  Aurania,  a  vessel  of  13,400  gross 
tonnage,  and  less  than  a  year  in  commission,  was  torpedoed 
off  the  Scottish  coast  and  badly  damaged,  but  remained 
afloat  long  enough  to  enable  her  to  be  beached.  The  vessel 
was  westward  bound,  with  a  light  cargo,  and  very  few  pas- 
sengers. The  Aurania  made  her  first  trip  to  this  port  last 
April.  She  is  530  feet  long  and  64  feet  beam,  and  has  a 
speed  of  about  16  knots. 


SINKING  OF  THE  U.  S.  TRANSPORT  TUSCANIA. 
The  British  steamship  Tuscania,  of  the  Anchor  Line, 
under  charter  to  the  Cunard  Line,  and  serving  as  a  transport 
for  American  troops,  was  torpedoed  and  sunk  off  the  Irish 
coast  at  about  6  o'clock  on  the  evening  of  Feb.  5.  This 
was  the  first  instance  of  a  successful  attack  upon  a  transport 
carrying  American  troops  to  France,  although  on  Oct.  17 
last  the  transport  Antilles  was  torpedoed  and  sunk,  with 
the  loss  of  sixty-seven  lives,  on  the  homeward  passage  from 
France.  The  total  number  aboard  the  ill-fated  Tuscania 
was  2,397,  of  whom  the  War  Department  reports  2,177 
were  American  troops.  Fortunately  the  vessel  remained 
afloat  for  over  two  hours  after  being  torpedoed,  so  that,  in 
spite  of  the  darkness  and  rough  weather,  the  loss  of  life  was 
relatively  small.  Aocurate  figures  as  to  the  number  lost, 
however,  have  been  very  slow  in  coming  in,  owing  to  the 
fact  that  the  survivors  were  landed  at  a  number  of  different 


points  on  the  Irish  and  Scottish  coasts,  but  the  latest  esti- 
mates of  losses  among  the  American  troops  place  the  num- 
ber of  the  missingTat  164.?  The  Tuscania'was  manned  by  a 
British  crew""and  naval  guard  under  convoy  by  British  de- 
stroyers. All  accounts  agree  that  the  disci pline  among 
the  troops  was  perf ect,_and  indeed  onlyunder  such  cir- 
cumstances would  it  have  been  possible  to  rescue  so  large  li 
proportion  of  those  on  board.  The  behavior  of  the  Tus- 
cania's  crew  was  also  unexceptional  and  the  rescue  work  of 
the^British~destroyers  and  trawlers  in  the  convoy  was  both 
prompt  and  efficient.  In  referring  to  this  latter  fact, 
Secretary  of|War  Baker,  in  his  weekly  review  of  the  mili- 
tary situation,  paid  the  following  tribute  to  the  British 
Navy: 

We  must  express  our  profound  appreciation  for  the  splendid  work  of  the 
British  Navy  in  rescuing  our  forces.  Notwithstanding  the  fact  that  hos- 
tile submarines  wer  lurking  in  the  vicinity,  the  British  destroyers  rendered 
every  assistance  and  remained  on  the  scene  succoring  our  men  until  all 
survivors  were  brought  safely  ashore.  • 

On  Feb.  7  Secretary  Baker  also  issued  the  following 
statement  regarding  the  torpedoing  of  the  Tuscania: 

The  sinking  of  the  Tuscania  brings  us  face  to  face  with  the  losses  of  war 
in  its  most  relentless  form.  It  is  a  fresh  challenge  to  the  civilized  world 
by  an  adversary  who  has  refined,  but  made  more  deadly,  the  stealth  of  the 
savage  in  warfare.  We  must  win  this  war,  and  we  will  win  this  war. 
Losses  like  this  unite  the  country  in  sympathy  with  the  families  of  those 
who  have  suffered  loss;  they  also  unite  us  to  make  more  determined  our 
purpose  to  press  on. 

As  rapidly  as  details  come  in  they  will  be  given  to  the  public  in  order  to 
relieve  anxiety,  where  possible,  and  notice  will  be  sent  as  promptly  as  pos- 
sible to  those  whose  sons  and  brothers  have  been  added  to  the  nation's 
heroic 'dead. 

~"The~troops  on  board  the  Tuscania  contained  "scattered 
units  from  many  parts  of  the  country,  but  mostly  National 
Guardsmen  frorrPf$Michigan  and*  Wisconsin.  » The  War 
Department  on  Feb.  6  announced  that  the  following  mili- 
tary units  had  sailed  on  the  Tuscania: 

Headquarters  detachment  and  Companies  D,  E,  and  P  of  the  Twentieth 
Engineers,  recruited  from  foresters  in  New  England  and  the  Northwest. 
107th  Engineer  Train.     (First  battalion  of  Michigan  Engineers.) 
107th  Military  Police.     (Made  up  from    Fourth  and  Sixth  Wisconsin 

Infantry-) 

107th  Supply  Train.  (Made  up  from  Fourth,  Fifth  and  Sixth  Wis- 
consin Infantry.) 

100th  Aero  Squadron. 

158th  Aero  Squadron. 

213th  Aero  Squadron. 

Replacement  detachments  Nos.  1  and  2  of  the  Thirty-second  Divison. 
(Men  from  Wisconsin  and  Michigan.) 

Fifty-one  casual  officers. 

The  Thirty-second  Division  is  composed  of  National  Guard  troops  from 
Michigan  and  Wisconsin  The  division  trained  at  Camp  MacArthur, 
Texas.  ' *    a  _t»^_~y~        ,"^1^..!L    ^"k-  '^ '  '** "  "*"  "Jl'_°'_ 

A  proclamation  expressing  tUe  grief  of  Wisconsin  over 
the  loss  of  her  soldiers  on  the  Tuscania  was  issued  by  Gov- 
ernor Philips  of  that  State  on  Feb.  7.     In  part  it  read: 

We  must  accept  the  loss  with  the  same  courage  with  which  the  men  gave 
up  their  lives  and  prepare  ourselves  to  meet  the  sacrifices  we  shall  be  com- 
pelled tomake  in  the  future  in  the_same  soldierly  spirit.  -_-^__ 

It  was  announced  in  the  "Official  Bulletin"  for  Feb.  8 
that  theydependents?of  soldiers  killed  when  the  Tuscania 
was  sunk  are  entitled  to  compensation  whether  the  soldiers 
had   taken   out    Government   insurance   or   not.     In   fact, 


such  dependents  will  be  in  a  slightly  more  advantageous 

situation  than  if  the  vessel  had  been  sunk  a  week  later. 

The   statement   as   it  appeared  in   the   "Bulletin"   was  as 
follows: 

Any  American  soldiers  lost  on  the  torpedoed  transport  Tuscania  were 
protected  by  United  States  Government  insurance  and  Government  com- 
pensation, Secretary  McAdoo  announced.  Those  who  had  not  applied 
for  insurance  were  covered  by  automatic  insurance  which  is  payable  to  a 
wife,  child  or  widowed  mother.  The  automatic  insurance  aggregates  about 
$4,300,  netting  $25  a  month  for  240  months.  Insurance  that  had  been 
applied  for  is  payable  to  a  much  larger  class  of  beneficiaries  and  can  go  as 
high  as  $10,000,  netting  $57  50  a  month  for  240  months. 

How  many  of  the  men  on  the  transport  applied  for  Government  insur- 
ance is  not  yet  known. 

The  compensation  in  case  of  death,  given  by  the  Government  without 
charge  and  regardless  of  rank  or  pay,  ranges  from  $20  to  $7.5  a  month, 
based  on  the  nvimber  of  dependents.  Payments  under  the  compensation 
feature  of  the  military  and  naval  insurance  act  in  case  of  death  are  payable 
to  a  widow,  children,  or  dependent  widowed  mother. 

Thus  two  classes  of  payments,  insurance  and  compensation,  will  be 
made  to  the  widows,  widowed  mothers,  or  children  of  any  who  may  have 
been  lost  on  the  Tuscania.  Where  specific  Government  insurance  had 
been  taken  out,  the  amount  of  benefits  will  be  much  larger. 

The  automatic  insurance  ceases  on  Feb.  12  1918.  After  that  date  per- 
sons killed  in  military  or  naval  service  will  be  protected  by  Government 
insurance  only  if  they  had  applied  for  the  same  and  paid  the  necessary 
premiums.  The  compensation  feature  of  the  Act  is  separate  and  dis- 
tinct from  the  insurance,  however. 

Payments  under  the  automatic  insurance  are  payable  to  a  wife  during 
her  widowhood  or  to  the  child  or  widowed  mother  while  they  survive  him. 

Payments  under  the  compensation  feature  of  the  Act  to  a  widow  or 
widowed  mother  continue  until  death  or  remarriage.  Compensation  to  a 
child  ceases  at  the  age  of  18,  or  at  marriage,  unless  the  child  <s  incompe- 
tent. 

The  scale  of  monthly  compensation  in  case  of  death  follows: 

(a)   For  a  widow  alone,  $25. 

(6)   For  a  widow  and  one  child,  $35. 

(c)  For  a  widow  and  two  children,  $47  50,  with  $5  for  each  additional 
child  up  to  two. 

(d)  If  there  be  no  widow,  then  for  one  child,  $20. 
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(e)  For  two  children,  $30. 

(/)  For  three  children,  $40,  with  55  for  each  additional  child  up  to  two. 

(g)  For  a  widowed  mother,  $20.  The  amount  payable  under  this  sub- 
division shall  be  greater  than  a  sum,  which,  when  added  to  the  total 
amount  payable  to  the  widow  and  children,  does  not  exceed  $75. 

Insurance  can  be  applied  for  in  amounts  ranging  from  $1,000  to  $10,000. 
The  latter  is  payable  in  240  monthly  installments  of  $57  50  each,  to  any 
one  of  more  of  the  following  beneficiaries:  Wife,  husband,  child,  grand- 
child brother,  sister,  adopted  brother,  adopted  sister,  step-brother 
stepsister,  parent,  grandparent,  or  step-parent  of  the  insured,  and  parent, 
grandparent,  or  step-parent  of  the  insured's  wife  or  husband. 


BRITISH  ADMIRALTY  ANNOUNCES  NEW  BARRED 
ZONE  IN  IRISH  CHANNEL. 
The  establishment  of  a  new  barred  area  by  the  British 
Admiralty  in  the  Irish  Channel  was  announced  on  Feb.  4. 
The  American  Consul-General  at  London  has  transmitted 
the  following  with  regard  to  the  new  barred  zone: 

Admiralty  Notice  No.  126  announces  alteration  of  the  prohibited  zone 
in  Irish  Channel  and  North  Channel.  Navigation  is  now  forbidden  to  all 
vessels  in  the  area  bounded  on  the  northwest  by  a  line  joining  latitude 
56  deg.  22^£  min.  north,  longitude  6  deg.  17  min.  west,  and  latitude  55deg. 
31  min.  north,  longitude  6  deg.  02  min.  west,  bounded  on  the  southeast 
by  a  line  joining  latitude  55  deg.  13  H  min.  north,  longitude  5  deg.  30  min. 
west,  and  latitude  55  deg.  02  min.  north,  longitude  5  deg.  40H  min.  west 
bounded  on  the  southwest  by  a  line  joining  first  and  fourth  points,  bounded 
•n  the  northeast  by  a  line  joining  second  and  third  points. 

In  a  dispatch  from  Washington  on  Feb.  4  the  New  York 
"Times"  had  the  following  to  say  concerning  the  Admiralty 
extension  of  the  barred  zone: 

The  British  Admiralty  has  established  a  new  barred  area  off  the  west 
coast  of  Scotland,  completely  blocking  the  western  entrance  to  the  Cale- 
donian Canal  from  all  shipping. 

The  Caledonian  Canal  cuts  the  northern  section  of  Scotland  in  half. 
It  connects  the  west  coastal  waters  of  Scotland  with  those  of  the  north- 
eastern coast  of  Scotland.  The  British  naval  base  at  Oban  is  near  the 
western  entrance  to  the  canal,  while  Inverness  is  at  the  northeastern  end 
•f  the  canal  where  it  empties  into  the  Firth  of  Moray. 

The  fact  that  the  entrance  to  the  western  end  of  the  canal  as  well  as  to 
the  British  naval  base  at  Oban  has  been  cut  off  from  shipping  was  disclosed 
in  a  dispatch  which  the  State  Department  received  to-day  from  the  Ameri- 
can Consulate  General  at  London  stating  that  the  British  Admiralty  had 
announced  an  alteration  of  the  prohibited  zone  in  the  Irish  Channel  and  the 
North  Channel. 

The  North  Channel  is  the  exit  from  the  Irish  Channel,  which  is  between 
England  and  Ireland  and  the  Atlantic  Ocean.  The  Admiralty  announce- 
ment does  not  say  that  the  new  barred  zone  blocks  the  entrance  to  the 
Caledonian  Canal.  This  was  not  discovered  until  the  points  of  the  ir- 
regular rectangle  marking  its  four  corners,  as  stated  in  terms  of  latitude 
and  longitude,  in  the  Admiralty  announcement,  were  tonight  charted  on 
a  naval  hydrographic  chart. 


TIME  FOR  FILING  RETURNS  OF  INCOME  AND  EXCESS 
PROFITS  RETURNS  EXTENDED  TO  APRIL  1. 
The  time  for  filing  income  and  war  excess  profits  returns 
has  been  extended  from  March  1  to  April  1,  Collector 
Edwards  made  known  last  week  that,  because  of  the  requests 
made  for  postponement  of  the  time  for  filing  returns  on 
account  of  the  delay  in  furnishing  forms,  a  30-day  extension 
would  be  granted  to  those  making  written  application  to 
him.  At  the  same  time  he  announced  that  he  was  endeavor- 
ing to  arrange  with  the  Internal  Revenue  Commissioner  at 
Washington  for  a  general  extension,  without  the  necessity 
of  making  written  application  therefor.  Internal  Revenue 
Commissioner  Roper  made  known  the  decision  to  extend 
the  time  in  the  following  announcement  on  Feb.  9: 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Feb.  9  1918. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned. 

Because  of  unavoidable  delay  in  the  preparation  of  forms  and  regulations 
for  the  war  excess  profits  tax,  and  hence  in  the  preparation  of  the  related 
forms  and  regulations  for  returns  for  the  income  and  war  income  taxes, 
and  in  order  to  afford  taxpayers  a  necessary  period  for  the  preparation  of 
returns  after  receiving  the  forms  and  regulations,  the  time  for  filing  returns 
due  after  Oct.  16  1917  and  on  or  before  March  1  1918,  pursuant  to  the  Act 
of  Sept.  8  1910,  and  the  Act  of  Oct.  3  1917  for  income,  war  income  and  war 
war  excess  profits  taxes,  whether  they  are  to.be  made  on  the  basis  of  the 
calendar  year  or  of  a  fiscal  year  ended  during  the  year  1917,  is  hereby 
extended  to  April  1  1918.  So  far  as  this  extension  applies  to  the  returns 
of  corporations  to  be  made  on  the  basis  of  a  fiscal  year  other  than  the 
calendar  year,  it  amends  the  provisions  of  T.  D.  2581,  as  amended  by  T.  D. 
2615  and  2633. 

DANIEL  C.   ROPER,  Commissioner . 
Approved, 

W.  G.  McADOO,  Secretary. 

The  extension  of  the  time  to  April  1  applies  to  returns  by 
corporations  doing  business  on  a  fiscal  year  basis.  Originally 
they  were  required  to  report  within  60  days  after  the  end  of 
their  fiscal  year.  This  was  extended  to  Feb.  1  and  later  to 
March  1 .  This  ruling  applies  also  to  reports  on  payments  of 
more  than  $800  during  the  year  to  be  made  by  employers 
and  business  enterprises,  and  covers  incomes  both  above 
and  below  $3,000  and  corporation  incomes.  Delay  in  the 
preparation  of  blank  forms  and  regulations  was  the  princpial 
cause  for  the  postponement.  At  the  time  of  Internal  Rev- 
enue Commissioner  Roper's  announcement  of  the  9th  inst. 
forms  had  not  yet  been  issued  for  excess  profits  returns  of 
three  classes — individual,  partnership  and  corporation;  for 


income  returns  by  trustees  or  fiduciaries  and  for  partnership 
income  returns.  All  other  forms  had  been  distributed, 
including  those  for  individual  incomes  of  the  classes  above 
and  below  $3,000,  corporation  incomes  and  reports  on  pay- 
ments of  more  than  $800,  or  the  so-called  "information  at 
the  source." 


DIVIDENDS  IN  RELATION  TO  INCOME  TAX. 

Last  week  and  the  week  before  we  referred  to  announce- 
ments made  by  some  of  the  financial  institutions  with  regard 
to  dividend  payments  in  1917  as  an  aid  to  their  stockholders 
in  the  preparation  of  their  income  tax  returns;  to-day  we 
give  additional  announcements  as  follows: 

(Similar  information  in  a  very  extended  form  with  reference 
to  railroad  and  industrial  companies  will  be  found  to-day  on 
pages  000  to  000.) 

The  Hanover  National  Bank,  New  York: 

The  dividend  paid  by  this  bank  on  Jan.  2  1917  was  from  1916  earnings, 
and  all  other  dividends  for  1917  were  paid  from  current  earnings. 


The  State  Bank,  New  York: 

The  dividend  paid  Jan.  2  1917  was  paid  out  of  the  earnings  »f  1916,  and 
the  dividend  paid  July  1  1917  was  paid  out  of  the  earnings  of  1917. 


United  States  Mortgage  &  Trust  Co.,  at  Madison  Avenue 
and  75th  Street,  reports  that  the  Fidelity  Bank  paid  but 
one  dividend  in  1917,  that  of  3%  on  May  1.  One-third  of 
this,  or  1%,  it  says,  may  be  considered  as  having  accumu- 
lated during  1916,  and  the  balance,  2%,  in  1917. 


Franklin  Safe  Deposit  Co.: 

The  Jan.  15  1917  dividend  was  paid  from  profits  earned  in  the  calendar 
year  1916  and  the  dividends  paid  April  15  1917.  July  15  1917,  Oct.  15  1917 
were  paid  out  of  profits  actually  earned  in   1917. 


The  Safe  Deposit  &  Trust  Co.  of  Baltimore,  Md.,  reports 
that  the  dividends  paid  June  30  1917  and  Dec.  31  1917  were 
paid  out  of  1917  earnings. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


The  National  City  Company  of  New  York,  which  has 
heretofore  had  a  representative  in  Newark  has  been  au- 
thorized by  the  Secretary  of  State  at  Trenton  to  conduct 
business    in   New    Jersey. 


Rudolph  S.  Hecht,  President  of  the  American  Institute 
of  Banking  of  Philadelphia,  has  appointed  a  Committee  of 
the  Institute  to  work  in  connection  with  the  campaign  by 
the  American  Trade  Acceptance  Council  to  further  the  use 
of  Trad6  Acceptances.  F.  B.  Snyder,  Vice-President  of 
the  First  National  Bank  of  Philadelphia,  has  been  apponited 
Chairman  of  the  Committee. 


New  York  State  Superintendent  of  Banks,  George  I. 
Skinner,  last  month  promoted  Frank  S.  Kenyon  from  Third 
Deputy  to  First  Deputy  Superintendent  of  Banks,  at  a 
salary  of  $6,000  per  annum.  Judge  Overoeker  of  Pough- 
keepsie  was  appointed  as  Third  Deputy  Superintendent  at  a 
salary  of  $5,000  per  annum,  to  fill  the  vacancy  caused  by 
Mr.  Kenyon's  promotion.  Mr,  Kenyon  took  the  place 
made  vacant  by  Governor  Whitman's  appointment  of  Mr. 
Skinner  as  Superintendent  of  Banks,  Mr.  Skinner  having 
been  First  Deputy  for  over  14  years.  Mr.  Kenyon  entered 
the  Banking  Department  as  Third  Deputy  Superintendent 
of  Banks,  under  appointment  by  former  Superintendent 
of  Banks,  Eugene  Lamb  Richards,  in  March  1916.  Judge 
Overoeker  was  admitted  to  the  bar  in  1896.  For  six  years 
he  served  as  Deputy  County  Clerk  of  Dutchess  County. 
He  acted  as  attorney  for  the  State  Comptroller  in  transfer 
tax  proceedings  in  1909-1910.  He  later  was  elected  City 
Judge  of  Poughkeepsie  and  served  during  the  years  1914- 
1917. 


Edmund  C.  Converse  of  New  York  has  succeeded  R.  J. 
Walsh  as  President  of  the  Greenwich  Trust  Company  of 
Greenwich,  Conn.,  A.  W.  W.  Marshall  has  been  made 
Vice-President  and  Secretary  of  the  institution  and  Walter 
B.  Todd,  Treasurer.  Luther  H.  Allcorn  is  Trust  Officer. 
On  Dec.  31  the  Greenwich  Trust  reported  capital  of  $200,000; 
surplus  of  $100,000  and  undivided  profits  of  $175,624. 
Deposits  on  that  date  were  $3,750,672. 
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Moses  J.  Barber,  heretofore  Vice-President  and  Cashier 
of  the  Merchants  National  Bank  of  Providence,  R.  I.,  has 
relinquished  the  latter  office  to  confine  all  his  time  to  the 
Vice-Presidency.  Frank  A.  Greene,  former  Assistant 
Cashier,  is  his  successor  as  Cashier,  and  Willard  I.  Angell 
and  Harry  S.  Hathaway  have  been  elected  Assistant  Cash- 
iers. 


At  a  meeting  of  the  directors  of  the  Mechanics'  National 
Bank  of  Providence  on  Feb.  11,  F.  Tudor  Gross  was  elected 
a  director  to  fill  the  unexpired  term  of  Rowland  G.  Hazard, 
deceased. 


Arthur  L.  Crowley,  of  the  Coastwise  Transportation  Co., 
has  been  elected  a  director  of  the  Fidelity  Trust  Co.  of 
Boston.  The  company  has  declared,  in  addition  to  the  reg- 
ular quarterly  dividend  of  1M%,  an  extra  dividend  of  Y2  of 
1%,  both  payable  March  1  to  stockholders  of  record  Feb.  15. 


In  accepting  the  resignation  of  E.  P.  Passmore  as  Vice- 
President  of  the  Franklin  National  Bank  of  Philadelphia, 
the  directors  on  the  11th  inst.  placed  upon  their  records 
then-  appreciation  of  his  services  and  their  satisfaction  that 
he  will  continue  a  member  of  the  Board.  Mr.  Passmore's 
withdrawal  from  the  Vice-Presidency  follows  his  election  as 
Governor  of  the  Federal  Reserve  Bank  of  Philadelphia, 
noted  in  our  issue  of  Saturday  last. 


A  new  trust  company,  the  Roxborough  Trust  Co.  of 
Roxborough  (Philadelphia) ,  has  been  organized  with  a  capi- 
tal of  $150,000.  It  is  stated  that  it  was  proposed  to  start 
with  a  capital  of  $125,000,  but  the  oversubscription  induced 
the  incorporators  to  make  the  capital  $150,000.  All  of  this, 
it  is  said,  has  been  taken  by  over  100  subscribers,  in  amounts 
ranging  from  $250  to  $5,000.  The  stock  is  in  shares  of  $50 
each.  The  officers  are:  George  G.  Littlewood,  President; 
Erwin  M.  Simpson,  Vice-President,  and  Charles  C.  Eddie- 
man,  Secretary  and  Treasurer  (pro  tern).  The  company 
expects  to  begin  business  in  about  four  weeks.  The  property 
of  the  Hall  Association  of  Washington  Camp,  No.  50, 
P.  O.  S.  of  A.,  at  the  northwest  corner  of  Ridge  Ave.  and 
Green  Lane,  will  be  obtained,  and  while  the  present  building 
will  be  altered  for  temporary  requirements,  the  expectation 
is,  in  time,  to  erect  a  permanent  structure. 


William  E.  Wagner,  heretofore  Cashier  of  the  Second 
National  Bank  of  Baltimore,  has  been  elected  as  Vice-Presi- 
dent of  the  institution.  As  Cashier,  Mr.  Wagner  is  suc- 
ceeded by  Daniel  J.  Emich,  formerly  Assistant  Cashier. 
These  promotions  resulted  from  the  election  of  Charles  C. 
Homer  Jr.,  President  of  the  Second  National  Bank,  to  the 
Presidency  of  the  Savings  Bank  of  Baltimore.  While  Mr. 
Homer  will  continue  as  head  of  the  Second  National,  the 
active  direction  of  its  affairs  will  be  in  the  hands  of  Mr. 
Wagner,  thus  enabling  Mr.  Homer  to  devote  more  time  to 
outside  interests.  Another  prominent  banker  who  is  identi- 
fied with  the  management  of  the  Savings  Bank  of  Baltimore 
is  S.  Sterrett  MeKim.  Mr.  McKim  has  been  made  Vice- 
President  of  the  Savings  Bank,  but  has  consented  to  retain 
the  Cashiership  of  the  National  Union  Bank  of  Maryland, 
pending  the  election  of  his  successor  in  the  last-named 
institution. 


William  H.  Gideon  has  been  made  Vice-President  of  the 
Farmers  and  Merchants  National  Bank  of  Baltimore.  Mr. 
Gideon  advances  to  this  post  from  the  Assistant  Cashiership. 
John  E.  Marshall,  also  an  Assistant  Cashier,  has  been  pro- 
moted to  Cashier,  and  Harry  S.  Dunn,  Paying  Teller  be- 
came Assistant  Cashier. 


C.  E.  Schinneller  and  M.  L.  O'Brien  were  elected  as 
Assistant  Cashiers  of  the  Diamond  National  Bank  of  Pitts- 
burgh at  a  meeting  of  the  directors  held  Feb.  5.  Mr. 
Schinneller  had  been  discount  clerk,  and  Mr.  O'Brien 
auditor  of  the  bank. 


Edward  F.  Carry  has  been  recently  elected  a  director  of 
the  Continental  &  Commercial  National  Bank  of  Chicago. 
Mr.  Carry  is  President  of  the  Haskell  &  Barker  Car  Co.,  Inc. 


The  German  Bank  of  Chicago,  located  at  North  Clark 
and  Division  streets,  has  changed  its  name  to  the  Cosmopoli- 
tan State  Bank.     Gustave  F.  Fischer  is  President. 


The  Fidelity  State  Bank,  a  small  State  bank  in  the  outlying 
district  of  Chicago,  was  closed  by  the  State  Auditor  on  Feb. 
1.  The  institution  had  a  capital  of  $25,000  and  deposits  are 
said  to  have  been  in  the  neighborhood  of  $229,000.  A 
committee  of  depositors  reported  on  the  5th  inst.  that, 
while  the  State  Auditor  had  prepared  no  report  as  yet,  a 
shortage  in  the  bank's  accounts  of  some  $140,000  would  be 
found  to  exist.  Edmund  Szakjowski  was  President.  It  is 
said  that  the  State  Auditor  recently  insisted  upon  a  re- 
organization of  the  bank  with  a  capitalization  of  $200,000. 
At  a  meeting  of  the  directors  on  Jan.  14  an  effort  in  this 
direction  was  agreed  upon,  but  had  not  appeared  to  progress 
materially  up  to  the  time  when  the  closing  order  came. 


George  Wingfield  on  Jan.  19  was  elected  President  of  the 
Tonopah  Banking  Corporation  of  Tonopah,  Nev.,  following 
his  purchase  of  controlling  interest  in  the  corporation.  The 
following  officers  were  elected  with  along  Mr.  Wingfield: 
H.  C.  Brougher,  Vice-President;  W.  H.  Doyle,  Asst.  to  the 
President;  E.  W.  Blair,  Cashier;  and  J.  M.  Gilfoyle,  Asst. 
Cashier. 


At  a  meeting  of  the  Bondmen's  Club  of  St.  Louis  on  Feb. 
12,  the  following  officers  were  elected  for  the  ensuing  year: 

Kelton  E.  White,  of  G.  H.  Walker  &  Co.,  President;  John  R.  Longmire, 
of  Mississippi  Valley  Trust  Co.,  Vice-President;  E.  R.  Bruce,  of  Wm.  R. 
Compton  Co.,  Treasurer;  Chas.  Stix,  of  Stix  &  Co.,  Secretary. 

The  Bondmen's  Club  of  St.  Louis  has  a  membership  of 
100,  composed  of  investment  bankers  and  brokers  of  St. 
Louis.  This  organization  has  been  active  in  flotation  of 
U.  S.   Liberty  Loan  bonds  and  individual  members  have 

given  their  services  gratis. 

♦ 

Walter  Broach,  heretofore  Vice-President  of  the  First 
National  Bank  of  Meridian,  Mass.,  was  on  Jan.  26  elected 
a  Vice-President  of  the  Whitney-Central  National  Bank  of 
New  Orleans,  La.  Mr.  Broach  assumed  his  new  duties  on 
Feb.  15. 


L.  M.  Pool,  Senior  Active  Vice-President  of  the  Hibernia 
Bank  and  Trust  Co.  of  New  Orleans,  tendered  his  resignation 
at  the  regular  monthly  meeting  of  the  Board,  and  the  same 
was  accepted  to  take  effect  immediately.  R.  S.  Hecht, 
heretofore  in  charge  of  the  Trust,  Bond  and  Savings  Depart- 
ments, was  elected  to  fill  the  vacancy. 


At  the  annual  meeting  of  the  stockholders  of  the  United 
States  Safe  Deposit  and  Savings  Bank  of  New  Orleans,  it 
was  decided  to  add  an  active  commercial  department  to  its 
other  activies.  An  amendment  to  the  banks  charter  was 
accordingly  adopted,  authorizing  it  to  extend  its  business 
under  the  State  law  and  to  change  its  name  to  the  United 
States  Trust  and  Savings  Bank.  No  other  change  is  planned 
as  a  result  of  this  extension.  The  bank  will  celebrate  its 
twenty-fifth  anniversary  in  April.  The  officers  were  re- 
elected as  follows:  A.  B.  Wheeler,  President;  E.  J.  Demarest, 
Vice-President;  Louis  P.  Rice,Vice-President;  W.  L.  Milten- 
berger,  Cashier;  R.  M.  Woolfolk,  Assistant  Cashier;  and 
N.  Riviere,  Trust  Officer  and  Custodian. 


The  annual  statement  of  the  National  Discount  Company, 
Ltd.,  of  London,  for  the  period  ending  Dec.  31  1917  wll  be 
found  in  another  column.  The  gross  assets  Dec.  31  last  were 
$162,618,650,  and  deposits  and  sundry  balances  $105,- 
707,454.  The  company  paid  dividends  at  the  rate  of  11% 
per  annum  amounting  to  $349,250  and  carried  forward  to 
1917  a  balance  of  $228,676.  The  National  Discount  Com- 
pany has  a  subscribed  capital  of  $21,166,625  (169,333  shares 
of  $125  each),  paid-up  capital  ($25  per  share)  of  $4,233,325, 
and  a  surplus  fund  of  $2,250,000.  The  institution  was 
established  in  1856.  S.  F.  Mendel  is  Chairman  of  the 
Board,  and  Phillip  Harold  Wade  is  Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  10  1918.     The  circular  dated  Jan.  17  appeared  in  these 
columns  last  week: 

GOLD. 
The  Bank  of  England's  gold  reserve  against  its  note  issue  shows  a  reduc- 
tion of  i'134, 190,  as  compared  with  last  week's  return .  "Financial  America" 
under  date  of  Nov.  29  1917  states  "that  there  has  been  an  immense  reduc- 
tion in  remittances  of  Chinese  abroad  to  relatives  and  dependents  and  for 
investment  in  China.  These  remittances  in  normal  years  run  about 
$40,000,000  gold  into  the  Hong  Kong  fields  from  the  United  States,  Canada 
and  South  America,  with  immense  amounts  also  into  tne  Swatow  and 
Amony  districts  from  Chinese  in  the  Straits  Settlements  and  the  East  Indies. 
Because  of  the  great  loss  by  exchange  all  these  remittances  are  being  re- 
duced to  a  minimum,  and  in  every  way  and  everywhere  Chinese  and  others 
are  slow  to  turn  their  gold  into  silver  at  such  rates.     Another  feature  of 
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the  general  monetary  situation  In  Hong  Kong  and  South  China  is  the 
extraordinary  exchange  value  of  gold,  wnich  has  resulted  from  the  pro- 
hibition of  exports  of  the  metal  from  various  warring  nations,  and  particu- 
larly from  the  United  States  and  Japan.  Current  exchange  bureau  rates 
in  Hong  Kong  to-day  are  $5  in  American  paper  for  $4  Amerian  gold  coin 
— a  premium  of  25%  for  the  metal  over  its  equivalent  in  a  monetary 
medium  equally  current  at  par  in  the  United  States  or  over  corresponding 
bank  exchange." 

SILVER. 

The  tone  of  the  market  nas  remained  distinctly  good,  the  price  rose  Id. 
on  the  4th  inst.  aud  a  further  advanceof  %d.  was  recorded  on  the  5th  inst., 
bringing  the  quotation  to  453^d.  There  is  a  fair  dert.and  for  the  purposes 
of  trade,  fortunately  sufficient  supplies  have  been  forthcoming  the  last 
few  days  without  the  price  being  affected.  The  Shanghai  exchange  has 
been  firm  at  the  official  quotation  of  4s.  5d.  per  tael.  As  will  be  seen  from 
the  following  Indian  currency  returns,  the  holdings  of  silver  shows  a  decrease 
corresponding  to  tne  shrinkage  of  the  note  issue. 

(In  Lacs  of  Rupees.)  Dec.  22.       Dec.  31.         Jan.  7. 

Notes  in  circulation 1,08,82         1,08,31  1.06.97 

Reserve  in  silver  coin  and  bullion 19,57  19,05  17,72 

Gold  coin  and  bullion  in  India 26,45  26,73  26,72 

Gold  out  of  India 1,32  1,05  1,05 

The  stock  in  Bombay  on  Jan.  2  consisted  of  3,700  bars,  the  same  as 
held  on  the  27th  ult.  The  stock  in  Shanghai  on  Jan.  5  consisted  of  about 
24,500,000  ounces  in  sycee  and  S13.200.000,  as  compared  with  24,400,000 
ounces  in  sycee  and  $13,300,000  on  the  29th  ult.  Quotations  for  bar 
silver,  per  ounce  standard: 


Jan.  10 45Md.      cash 

Average 45.062d.    " 

Bank   rate 5% 

Bar  gold,  per  oz.  standard.. 77s.  9d. 


Jan.  4 44%d.   cash 

Jan.  5 45Kd.     " 

Jan.  7 45^d.     " 

Jan.  8 45Kd.     " 

Jan.  9 -45J^d.     " 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  liHd.  above  that  fixed  a  week 
ago.  


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  9.  Feb.  11.  Feb.  12.  Feb.  13.  Feb.  14.  Feb.  15. 

Week  ending  Feb.  15.  Sat.         Mon.        Tues.        Wed.  Thurs.        Frl. 

Silver,  per  oz d.  42%  42%  42%  42%  42%  42% 

Consols,  2 %  per  cents Holiday  54%  54%  54%  54% 

British,  5  per  cents Holiday  93  Li  93}.;  '93%  93% 

British,  4%  per  cents Holiday  100  100'i  100%  100% 

French  Rentes  (in  Paris) -fr. 57.57  57.50  57.50  57.50  

FrenchWarLoan(inP.aris)fr. 87.65  87.65  87.65  87.70  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..ctS-  85%         8.5%         85%         85%         S5%         85% 


TRADE  AND  TRAFFIC  RETURNS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Saturday,  Feb.  9, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  .the  books  of  the  subsidiary  corporations  as  of  Jan.  31  last, 
amounting  to  9,477,853  tons,  an  increase  of  96,135  tons  over 
the  amount  on  hand  at  the  close  of  business  at  the  end  of  the 
previous  month.  The  current  figures  show  a  decrease  of 
2,705,230  tons  as  compared  with  the  maximum  of  unfilled 
orders  reached  on  April  30  last,  when  an  aggregate  of  12,183,- 
083  tons  was  attained.  The  latest  figures  are  the  largest 
since  Sept.  30  last  and  continue  the  upward  tendency  which 
was  begun  last  month. 

nrr  In  the  following  we  give  the  comparisons  with  the  previous 
months: 


Tons. 
9.477,853 
9,381,718 
8.897,106 
9,009,675 
9,833,477 


Tons. 

Tom. 

July 

31 

1915. 

..4,928.540 

Deo. 

31 

1912. 

-.7.932.164 

June 

30 

1915. 

-.4,678,196 

Nov. 

30 

1912. 

-.7.852,883 

May 

31 

1915- 

.-4,264,598 

Oct. 

31 

1912. 

-.7,594,381 

April 

30 

1915. 

..4,162.24-1 

Sept. 

30 

1912. 

--6.551,507 

Mar. 

31 

1915- 

-.4,255, 74y 

Aug. 

31 

1912. 

--6. 163,375 

Feb. 

28 

1915- 

..4,345,371 

July 

31 

1912. 

-.5,957.073 

Jan. 

31 

1915. 

-.4,248,571 

June 

30 

1912. 

-.5.807.349 

Deo. 

31 

1914. 

-.3,836,643 

May 

31 

1912. 

-.5,750,986 

Nov. 

30 

1914. 

-.3,324,592 

April 

30 

1912. 

-.5,664,885 

Oct. 

31 

1914- 

..3.461.097 

Mar. 

31 

1912. 

-.5,304,841 

Sept. 

30 

1914. 

- -3.787.667 

Feb. 

29 

1912. 

.-5,454,201 

Aug. 

31 

1914. 

-.4,213,331 

Jan. 

31 

1912. 

-.6,379,721 

July 

31 

1914- 

-.4,158,589 

Dec. 

31 

1911. 

-.5,084,765 

June 

30 

1914. 

-.4,032,857 

Nov. 

30 

1911. 

-.4,141,958 

May 

31 

1914. 

-.3,998,160 

Oct. 

31 

1911. 

--3.694.327 

April  30 

1914- 

-.4,277,068 

Si!pt. 

30 

1911. 

-.3,611,315 

Mar. 

31 

1914. 

.  .4,653.825 

Aug. 

31 

1911. 

-.3,695,985 

Feb. 

28 

1914. 

-.5.026.440 

July 

31 

1911. 

-.3.584,088 

Jan. 

31 

1914. 

-.4,613.680 

June 

30 

1911. 

- -3.361, 087 

Dec. 

31 

1913. 

-.4,282,108 

May 

31 

1911. 

-.3,113,154 

Nov. 

30 

1913. 

-.4,396,347 

April 

30 

1911. 

-.3,218.700 

Oct. 

31 

1913. 

..4,513.767 

Mar. 

31 

1911. 

--3,447,301 

Sept. 

30 

1913. 

-.5,003.785 

Feb. 

28 

1911. 

-.3,400.543 

Aug. 

31 

1913. 

-.5,223,468 

Jan. 

31 

1911. 

-.3,110,919 

July 

31 

1913. 

..5,399,356 

Dec. 

31 

1910. 

.-2.674,750 

June 

30 

1913. 

-.5,807,317 

Nov. 

30 

1910. 

--2.760.413 

May 

31 

1913. 

..6,324.322 

Oct. 

31 

1910. 

-.2.871,949 

April 

30 

1913. 

..6,978,762 

Sept. 

30 

1910. 

--3,158,106 

Mar. 

31 

1913. 

..7,468.950 

Aug. 

31 

1910. 

-.3,537,128 

Feb. 

28 

1913. 

..7,656,714 

July 

31 

1910. 

-.3.970.931 

Jan.  31  1918 
Dec.  31  1917 
Nov.  30  1917 
Oct.  31  1917 
Sept.  30  1917 
Aug.  31  1917..  10,407.049 
July  31  1917. .10,844.164 
June  30  1917.-11.383.2S7 
May  31  1917. .11,886, 591 
April  30  1917.-12,183,083 
Mar.  31  1917.-11,711,644 
Feb.  28  1917.-11,576,697 
Jan.  31  1917.-11,474,054 
Deo.  31  1916-.11,547,286 
Nov.  30  1916.-11,058,542 
Oct.  31  1916.-10,015,260 
Sept.  30  1916. ..9.522.584 
Aug.  31  1916.. .9,660,357 
July  31  1916... 9. 593, 592 
June  30  1916. -.9,640,458 
May  31  1916... 9,937, 798 
April  30  1916- _ .9.829.551 
Mar.  31  1916.. .9.331,001 
Feb.  29  1916... 8. 568, 966 
Jan.  31  1916. ..7,922,767 
Dec.  31  1915. -.7, 806, 220 
Nov.  30  1915. ..7.189,489 
Oct.  31  1915. -.6, 165, 452 
Sept.  30  1915--.5.317.618 
Aug.  31  1915. -.4. 908,455 

The  figures  prior  to  July  31  1910  were  issued  quarterly 
only.  These,  extending  back  to  1901,  were  <nVen  in*  the 
^Chronicle"  ofyMarch  13  1915,  page  876.       _     "'  gg 

ANTHRACfTlTCOAL  SHIPMlTNT^^he  shipments 
of  anthracite  coal  for  January  1918  as  reported  to  the  An- 
thracite Bureau  of  Information  at  Philadelphia,  Pa., 
amounted  to  5,638,383  tons,  a  decrease  of  60,562  tons  as 
compared  with  the  previous  month,  and  of  302,342  tons  as 
compared  with  the  corresponding  month  last  year.  This 
showing  appears  worthy  of  note,  when  the  extraordinary 
weather  conditions  with  whichHhe  operators  had  to  contend 
are  taken  into  consideration.  "In  this  respect  the  Bureau's 
report  reads:  "January  was  the  coldest  month  of  a  genera- 
tion in  the  anthracite  fields.  The  mining  companies  were 
forced  to  suspend  operations  at  many  mines  for  intervals  of 
several  days  at  a  time,  and  the  weather  conditions  made  it 
impossible  for  many  other  operations  to  reach  the  high  aver- 


age monthly  figures  of  the  past  year."  In  the  following  we 
compare  the  shipments  over  the  various  carriers  for  the 
month  of  January  for  several  years  past: 

January 

Road—                                              1918.  1917.  1916.  1915.  1914. 

Philadelphia  &  Reading.. tons.     932,146  1,150,147  1,100,899  760.757  1,015,126 

Lehigh   Valley 983,964  985,830  1,018,098  954,072  810,588 

Central  RR.  of  New  Jersey...     612,979  618,188  623,860  008,296  701,491 

Delaware  Lackawanna  &  West.  1,029 ,977  1,000,383  860,230  575,538  618,938 

Delaware  &  Hudson 636,875  667,035  620,959  623,947  586,893 

Pennsylvania.. 458.I0S  458,896  640,908  451.200  5:6,118 

Erie. 632,332  683,017  666,994  577,007  706,303 

New  York  Ontario  &  Western..     171,667  164,675  175,020  183,718  197,275 

Lehigh  &  New  England *180,035  *212,524  165,382  99,064  104,912 

Total 5,638,383  5,940,725  5,884,350  4,833,599  5,280,644 

*  After  deducting  (to  avoid  duplication)  88,329  tons  In  1918  and  71.497  tons  In 
1917  delivered  to  the  Central  RR.  of  New  Jersey  by  the  Lehigh  &  New  England 
RR.  and  included  as  part  of  the  tonmige  of  the  latter. 

©tfmm.ctxial  imtX  Ifi  isczllrmzGUS  U^urs 

Breadstuff s  figures    brought  from    page    727. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour . 

Wheal. 

Com. 

Oats. 

Barley . 

Rye. 

Chicago 

Minneapolis  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit . 

Cleveland 

Peoria 

Kansas  City. 
Omaha 

bbls.VMlbs. 
139,000 

17,000 

6,000 

7,000 

32,000 

bush.  60  (6s. 

57,000 

831,000 

50,000 

41,000 

12,000 

1 1 ,000 

3,000 

16,000 

169,000 

133,000 

bush.  56  lbs. 

1,156,000 

715,000 

14,000 

369,000 

55.000 

57,000 

62,000 

732,000 

1,162,000 

1,S73,000 

bush.  32  lbs. 

1,054,000 

947,000 

5,000 

352,000 

141,000 

35,000 

57,000 

432, 000 

341,000 

410,000 

bushASlbs, 

406,000 

721,000 

21,000 

149,000 

1,000 

28,000 

bush.56lbs. 

24,000 

398,000 

5,000 

46,000 

1,000 

1,000 
9,000 

Total  week' 18 

Same  wk.  '17 

Same  wk.  '16 

Since  Aug.l — 

1917-18  -.- 

1916-17  ... 

1015-16  ... 

201,000 
216,000 
331,000 

8,591,000 
10,191,000 
11,685,000 

1,323,000 
3,795,000 
5,697,000 

134,634,000 
249,517,000 
260.200,000 

6,195,000 
4,221,000 
7,126,000 

91,369.000 
122,886,000 
122,282,000 

3,777,000 
3,109,000 
3,782,000 

1S9,877,000 
172,290,000 
169.S63.000 

1,326,000 

735,000 

28,515,000 

28,545.000 
63,694,000 
77,599,000 

4,84,000 
168,000 
181.000 

17,289,000 
16,973,000 
17,281.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  9  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Philadelphia  _ 

Baltimore 

N'port  News. 
New  Orleans* 

Montreal 

Boston 

Barrels . 
92,000 
72.000 
50,000 
44,000 
83,000 
12,000 
37,000 

Bushels. 
199,000 
137,000 
160,000 

17,000 
67,000 

Bushels. 
3,000 
23,000 
45,000 

87,000 
2,000 
4,000 

Bushels. 

2,901,000 

399,000 

101.000 

168,000 

36,000 

104.000 

61,000 

Bushels. 
55,000| 
2,000 

14,000 

Bushels. 
19,000 
12,000 
128,000 

Total  week' IS 
Since  Jan  l'OS 

390,000 
2,584,000 

.580,000 
4,539,000 

161.000 
1.197,000 

3,770,000 
10.379,000 

71,000 
592,000 

159,000 
974,000 

Week  1917. -. 
Since  Jan. 1'17 

302,000 

2.162.000 

4,691.000 
28.116.000 

1,714,000 
10.S37.000 

2,153.000 
12,546.000 

482,000 
3,093.000) 

166.000 
1,826,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  9  are  shown  in  the  annexed  statement: 


Wheal.   I     Corn. 
Bushels.  1  Bushels. 

Flour. 
Barrels. 

Oats 

Bushels. 

Rye. 
Bushels. 

Barley 
Bushels. 

Peas. 
Bushels. 

New  York  .    

Baltimore.    

144,204 

98,744 

6i",666 

48,000 
154,405 

524~666 

85,487 

44,666 

1,19S,381 
321,2,83 
168,000 
233,000 

118~,355 

25,006 

1,655 

New  Orleans . 

221,666 

1*6.000 



Total  week 

Week  1917 

303,948 
5,294,560 

726,405 
1,370,388 

129,487 
296,183 

1,648,664 
1,135,543 

339,355 
438,316 

211,006 
224,413 

1,655 
135 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Feb.  9 
1918. 

Since 
July  1 
1917. 

Week 
Feb.  9 
1918. 

Since 
July  1 
1917. 

Week 
Feb.  9 
191? 

Since 
July  1 
1917. 

United  Kingdom. 

Continent, 

So.&  Cent.  Amer. 

West  Indies . 

Brlt.No.Am.Cols. 
Other  countries.. 

Barrels. 

40,771 

85.843 

807 

2,066 

Barrels . 

1,200,017 

2.059,244 

226.408 

324,502 

5,250 

66,410 

Bushels. 
202,204 
98,744 

3,000 

Bushels. 

22,417,929 

24,456,814 

19,754 

7,282 

~~  32.190 

Bushels. 

402,000 

154,405 

48,000 

122.000 

Bushels . 

4,274,156 

3,985,953 

417,248 

167,914 

~    4,981 

Total 

Total  1916-17 

129,487 
296,183 

3.881,891 
9.157,872 

303,948 
3,294,560 

46,933,969 
178,595.496 

726,405 
1.370,388 

8.850,252 
29,465,192 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  9  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Com. 

Exports. 

1917  18. 

(11916  17. 

1917  18. 

al916  17. 

Week 

Since 

Since 

Week 

Since 

Since 

Feb.  9. 

July   1 . 

July  1. 

Feb.  9. 

July  1. 

July  1. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

NorthAmer* 

4,416,000 

176,639,000 

225. 613,000 

394,000 

15,483,000 

28,568,000 

Russia 

6,352,000 

Danube 



Argentina  .. 

584,000 

11,388,000 

44.340,000 

108,000 

13,755,000 

84,006,000 

Australia 

560.000 

28,516.000 

28,696,000 





India 

80,000 

10,512,000 

24,338.000 



Oth.countr's 

88,000 

1,828,000 

2,748,000 

84,000 

2,393,00c 

4,538,000 

Total 

5,728,000 

228,883,000 

332.087,000 

586,000 

31,631,000 

117,112,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Feb.    9  1918.. 
Feb.     2  191S.. 
Feb.  10  1917.. 
Feb. 12  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
43,984,000 

Bushels. 

Bushels. 

Bushels. 
18,207,000 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


Merchandise  Movement  at  New  York. 


Imports. 


1917. 


January 
February . 
March  ... 

April 

May 

June 

July 

August. 
September 
October  _ 
November 
December 


* 

128,344 
97.834 
47,901 
26,801 
18,850 
54,901 
95,713 

122,231 
99,805 
91,319 
89,530 
91,511 


1916. 


239 
888 
883 
160 
759 
984 
123 
660 
185 
486 
607 
471 


99 

103 

116 

115 

115 

143 

95 

107 

80 

85 

87 

102 


Exports. 


1917. 


303 
223 


$ 

988,117 
,084.535 

,i98,589!258 

290.4021263 
104,918  245 


086,378 
.614.439 
920,942 
,486.311 
.883,225 
639,487 
935,533 


274 
210 
178 
242 
219 
270 
209 


$ 
906,525 
464,135 
020,408 
873.049 
998,346 
287,250 
181,903 
614,369 
,132,080 
,908,712 
128,789 
467,362 


1916. 


173 
223 
232 
186 
253 
243 
243 
273 
265 
238 
230 
228 


$ 

656,880 
934,940 
726,208 
671,441 
765,197 
448,500 
808,629 
627,773 
,387,737 
,474,910 
,620,136 
,173,541 


Total  .  J1364746445  1253232 936 2899982 928^2794295 892  137,491 ,084  154,104,615 


Customs  Receipts 
at  New  York. 


1917. 


13,494,316 

10,800,297 

13,395.986 

14,052.313 

18.823,305 

10.256,450 

11,190.794 

10,584.750 

9,469.365 

9,548,029 

8,733,214 

7,142,265 


1916. 


11,668.270 
14.019,504 
14,970,425 
12,404,695 
13.902.170 
13,321,203 
11,314,256 
12,392,700 
11,579,296 
13,487,160 
12,878,595 
12,166,341 


Imports  and  exports  of  gold  and  silver  for  the  12  months: 

Gold  Movement  at  New  York. 

Silver— New   York. 

Month. 

Imports. 

Exports. 

Imports . 

Exports. 

1917. 

1916. 

1917. 

1916. 

1917. 

1917. 



S 

$ 

* 

» 

$ 

S 

January.. 

1.930,781 

13,025,093 

10.494,074 

6,220,132 

1,998.222 

4,209.111 

February . 

1,085,806 

4,258,059 

14,129.717 

10,589,971 

1.086,891 

5,132,662 

March 

1,074,962 

2,368,344 

9,819,730 

4,532,820 

982,904 

3.875,123 

April 

877,460 

4,329,050 

3,017,151 

6,443,234 

601,007 

3.096.143 

May 

1,084,038 

1,598,288 

17,629,499 

4,976,677 

2,259,837 

2,318,469 

June 

1,194,622 

2,790,174 

13,564,850 

6,726,705 

686,623 

2,128,888 

July ( 

904.838 

17,881,388 

19,179,282 

8,096,907 

813,489 

1,240.464 

August | 

1,245.038 

1,432.146 

12,337,552 

5,759,159 

1.734,701 

1.544,134 

September 

980.609 

11,773,504 

11,331,810 

2,651,454 

925,958 

1.200,701 

October . . 

1,225.028 

1,514,663 

7,484,497 

1,311,114 

886,834 

1.278,579 

November 

1,090,730 

1.197,787 

3,422,712 

11,244.658 

1,677,189 

1,195,181 

December 

908,575 

1,258,973 

1,187,606 

18,318,717 

910,205 

1,110,789 

Total.. 

13,602,487 

63,427,469 

124,087,143 

86,871,548 

14,563,760 

28,330,244 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given . 

-Slock  of  Money  Feb.  1'18. Money  in  Circulation 


In  U.  S.     nHcldinTreas.Feb.  1  1918. 
Gold   «oin    fncluding   bul-  $  $  $ 

lion  In  Treasury) 3,038,545,652  232 ,2 11, 663c  1,039, 557 ,784 


221,081,713       6,465,587 


Gold  certificates  b 

Standard  silver  dollars-.    .  568,269,513     28.360.9S1 

Silver  certificates  b 

Subsidiary  silver 

Treasury  notes  of  1890. . 

United  States  notes.  _ 346,681,016     13,849,488 

Federal  Reserve  notes.. .dl,269, 669, 370     27,961,820 

Federal  Reserve  bank  notes  12,333,485          113,710 

National  bank  notes 717.833,215     23,612,876 


1,015,280,380 

77,022,475 

460,985,550 

214,616,126 

1,900,498 

332,831,528 

1,117,244,140 

12,219,775 

694,220.339 


Feb.  1  1917, 

S 

650,991,349 

1,793,268,839 

71,147,701 

465,970,078 

187,960,553 

2,021,926 

337,954,823 

286,742,775 

11,523,035 

690,479,792 


Total .6.174,413,964  332,576,125  4,965,878,604  4,498,060,871 

Population  of  continental  United  States  estimated  at  105,150,000.  Circulation 
per  capita,  $47  23. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  Federal  Reserve  banks,  and  In  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  $872,340,361  78. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  In  amount  of  the  appropriate  kinds  of  money  is  held  In  the  Treasury, 
and  is  not  Included  in  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  $399,318,232  50  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  Feb.  1  1918  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $483,218,105  gold  coin  and  bullion  and  $268,277,720 
gold  certificates,  and  $124,463,410  Federal  Reserve  notes,  a  total  of  $875,959,235, 
against  $266,100,949  on  Feb.  1  1917. 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks. 

15  Athens  Furn'g  Co.,  Inc. $7 50  lot 

5  Submarine  Boat  Co $12Kpersh. 

1,400  Nevada  Hills  Mining..   3c.  persh. 
10  Maxim  Munitions  Co..  62c.  persh. 
400  Knickerbocker   Wyom- 
ing Oil,  com $200  lot 


Bonds.  Per  cent. 

$2,000  Bell   Telephone   of   Canada 

deben.  5s,  1925 92% 

4,000  Seaboard  Air  Line  1st  con- 
sol.  6s,  1945 87 

4,000  Seaboard  Air  Line  6%  notes 

1919 95% 


By  Messrs.  Millett,  Roe  &  Hagen.  Boston: 


Shares.     Slocks.                              $  per  sh. 
5  Edwards  Mfg.  Co 66 

13  Lawrence  Gas  Co 114%-120 

1  Boston  RR.  Holding  Co.,  pref.   40 

2  No.  Bost .  Ltg.  Properties,  preff  85 
4  Cambridge  Gas  Light  Co 151 


Shares.     Stocks.  $  persh. 

183  Nantasket    Beach    Steamboat 

Co.  rights 1.15-1% 

67  Naumkeag  Steam  Cotton  Co. 

rights 15% 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.                                $  per  sh. 
10  1st  National  Bank,  Boston 400 

1  1st  National  Bank,  Clinton..  .110 

2  Hargraves  Mills 62 

1  Union  Cotton  Mfg 215 

10  Draper  Corporation 113% 

1  Hood  Rubber  pref 95% 

5  Hoosao  Cotton  Mills  pref 93 


Shares.     Slocks.  $  per  sh. 

1  Charlestown  Gas  Light 120 

38  Naumkeag  Steam  Cotton  Co. 

rights 15H-15J4 

144  Nautasket    Beach    Steamboat 

Co.   rights 1.20-1.40 

131  N.  Bedford  Gas  &  Edison  LigTu 

Co.   rights 55c. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

3  JohnB.  Stetson,  com 325 

160  Market  Street  Nat.  Bank 180 

100  Tradesmens  Nat.  Bank 250 

205  Real  Estate  Trust,  pref 100 

100  Phil.  &  Tex.  Fuel  Oil,$l  each] 

100  Wireless  Ry.,  $5  each >$40  lot 

58  Batopilas  Mining,  $20  each.i 
200  Empire  &  Oil  City  Petrol.,  1 

$10  each | 

2,000  Fairview  Gold  Mng.,  $101 

each }  $6  lot 

10  Broad  Mtn.  Mammoth  Vein| 

Coal.  $10  each j 

2,027  Un.  Sulphuret.  Mng.,  $2%  I 

2 ,550  Sunbury  Oil,  $5  each 1 

50  Metrop.  Underground  Cable,  | 

$10  each >$24  lot 

$1 ,000  Rawley  Iron  &  Coal  1st  6s  | 

during  1903 ] 

20  Nevada  Copper  Co $8  lot 

GOO  Amer.  Asbestos  &  Fireproof., 

common $3  lot 

600  Amer.  Asbestos  &  Fireproof., 

preferred $7  lot 

1 1  %  Metal  Volatilization $3  lot 

200  United  Water  Impt.,  pref $1  lot 

2,300  United  Water  Impr.,  com. ..$6  lot 

50  Electric  Ozone $5  lot 

400  Chapman  Iron  C .  &  C . ,  pref. . .  $9  lot 
5  Amer.  Academy  of  Music 235 

4  Phil.  Bourse,  com.  $50  each 6 


Shares.     Stocks.  $  per  sh. 

4  Bank  of  North  America 245 

30  Finance  Co.  of  Pa.,  1st  pref...  110 

25  Finance  Co.  of  Pa.,  2d  pref 105 

25  Guarantee  Trust  &  S.  D 155 

5  Mutual  Trust,  $50  each 36% 

8  Peoples  Trust,  $50  each 35% 

52  Real  Estate  Trust,  com 50% 

2  Tioga  Trust,  $50  each 83% 

10  Wayne  Title  &  Trust. 122 

45  Fire  Assn.  of  Phil.,  $50  each. 301-302 
15  Peoples  Nat.  F.  Ins.,  $25  each.  14% 

20  2d  &  3d  Streets  Pass.  Ry 217 

4  JohnB.Steston,  pref 155% 

50  United  Gas  &  Elec.  1st  pref.. 47-48 
1  Library  Co.  of  Phil 10 

Bonds.  per  cent. 

$300  Springfield    Consol.    Water 
1st   5s,    1958    Nov.    1917 

coupon   on 60 

2,000  Philadelphia  City  33,  1921..  94% 
2,500  Philadelphia  City  3s,  1922..  93% 
6,000  Philadelphia  City  3s,  1924..  91% 
2,600  Philadelphia  City  3s,  1930.-  86% 
2,000  Philadelphia  City  3  %s,  1919.98% 
4,000  Philadelphia  City  3  %s.  1925  93% 
20,000  Rich  Patch  Iron  &  Ore  5s, 

ctfs.  of  deposit $15  lot 

60,000  Amer.  Asbestos  &  Fireproof. 

1st  5s,  1926 $60  lot 

1 ,000  Atlantic   City   Brewing   1st 

6s,    1922 250 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  7  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  show  an  increase  in  the  aggregate  of 
0.7%. 


Clearings  at — 

Week  enjng  February  7. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

Canada — 

$ 

72,815,914 

53,566,128 

39,677,076 

8,826,365 

6,517,822 

5,615,195 

2,918,667 

4,195,951 

1,871,148 

4,660,822 

2,831,298 

3,928,212 

1,490,488 

2,373,643 

2,232,737 

1,137,615 

700,000 

845,785 

400,193 

547,665 

667,788 

558,681 

686,588 

696,714 

475,000 

$ 

81,715,255 

57,034,118 

38,723,968 

5,824,281 

3.861,545 

4,939,424 

1,967,143 

3,968,642 

1,324,146 

3,835,544 

2,185,448 

2,595,660 

1,202,873 

2,314,133 

2,030,291 

821,108 

536,320 

732,579 

235,044 

367,438 

592,587 

355,346 

522,037 

574,674 

499,746 

% 
—10.9 
—6.1 

+  2.5 
+  51.5 
+  68.8 
+  13.7 
+  48.3 

+  5.7 
+  41.3 
+  21.5 
+  29.6 
+  51.4 
+  23.9 

+  2.6 

+  9.9 
+  38.5 
+  30.5 
+  15.4 
+  70.2 
+  49.0 
+  12.6 
+  57.1 
+  31.4 
+  21.2 

—5.0 

1 

55,55S,925 

42,494,062 

26,906,921 

4,618,011 

3,295,029 

3,787,138 

2,023,877 

3,024,951 

1,128,778 

3,096,285 

1,470,736 

2,309,505 

1,006,906 

1,748,648 

1,600,830 

797,049 

339,216 

637,401 

158,933 

415,049 

385,022 

250,235 

400,068 

$ 

43,076,156 

31,409,756 

22,121,242 

5,081,601 

2,767,283 

Ottawa1 ., 

Edmonton     .   

3,734,291 
2,088,013 

Quebec 

2,675,922 
1,499,128 

Hamilton 

2,295,931 

1,130,453 

Halifax 

1,868,666 

Saskatoon 

705,175 
1,518,197 

St.  John 

1,449,438 
645,557 

Fort  William 

424,805 

Brantf ord ..    . 

New  Westminster 

Brandon        .   

471,319 
229,540 
375,676 

Lethbridge    

311,858 
200,844 

Peterborough 

Sherbrooke 

Kitchener 

399,460 

Total  Canada 

220,237,495 

218,759,350 

+  0.7 

157,453,575 

126,480,311 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks: 

The  First  National  Bank  of  Bay  Point.  Cal.     Capital $35,008 

The  First  National  Bank  of  Roxboro,  N.  C.     Capital.. 50,000 

For  conversion  of  State  banks: 

Tbe  First  National  Bank  of  Fullerton,  N.  Dak.     Capital 25.006 

Conversion  of  the  Fullerton  State  Bank. 

The  Hastings  National  Bank,  Hastings,  Minn.     Capital 50.000 

Conversion  of  the  German- American  Bank,  Hastings.  

Total $160,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Home  National  Bank  of  Caldwell,  Kan.     Capital $25,000 

The  Clementon  National  Bank,  Clementon,  N.J.     Capital 25,000 

The  Allen  National  Bank,  Allen,  Okla.     Capital 25.000 

The  First-Merchants  National  Bank  of  La  Fayette,  Ind.  Capital  300,000 
Succeeds  the  First  National  Bank  of  La  Fayette,  the  Mer- 
chants National   Bank  of  La  Fayette  and  the  American 
National  Bank  of  La  Fayette. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Cuba,  111.     Capital $25,000 

Conversion  of  the  Farmers  State  Bank  of  Cuba. 

Seaboard  National  Bank  of  Seattle,  Wash.     Capital 200,000 

Conversion  of  the  Seaboard  Bank  of  Seattle.  

Total $600,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  Citizens  National  Bank  of  Independence,  Kan.  Capital  in- 
creased from  $150,000  to  $300,000.     Amount $150,000 

The  First  National  Bank  of  Wadsworth,  Ohio.     Capital  increased 

from  $25,000  to  $65,000.     Amount 40,000 

The  First  National  Bank  of  Brookings,  S.  Dak.     Capital  increased 

from  $50,000  to  $100,000.     Amount 50,000 

The  De  Smet  National  Bank.  De  Smet,  S.  Dak.     Capital  increased 

from  $25,000  to  $50,000.     Amount 25,000 

The  First  National  Bank  of  Kiester,  Minn.     Capital  increased 

from  $30,000  to  $35,000.     Amount 5,000 

Total $270,000 

REDUCTIONS  OF  CAPITAL  APPROVED. 
The  Home  National   Bank  of  Cleburne,   Tex.     Capital  reduced 

from  $150,000  to  $100,000.     Amount.. $50,000 

The  First  National   Bank  of  Galveston,   Tex.     Capital  reduced 

from  $300,000  to  $200,000.     Amount 100,000 

Total $150,000 

CHARTERS  EXTENDED. 
The  First  National  Bank  of  Juneau,  Alaska.     Charter  extended 
until  close  of  business  Feb.  14  1938. 

CHARTERS  RE-EXTENDED. 

The  First  National  Bank  of  Fargo,  N.  Dak.  Charter  re-extended 
until  close  of  business  Feb.  12  1938. 

CHANGES  OF  TITLE  APPROVED. 

The  Citizens  National  Bank  of  Independence,  Kan.,  to  "Citizens- 
First  National  Bank  of  Independence." 

The  German-American  National  Bank  of  Redfield,  S.  Dak.,  to 
"The  American  National  Bank  of  Redfield." 
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VOLUNTARY  LIQUIDATIONS. 

To  consolidate  with  other  national  banks: 

The  First  National  Bank  of  Independence,  Kan.     Capital $100,000 

Liquidating  committee:  T.  J.  Booth,  J.  W.  Stanford  and 
R.  W.  Cates,  Independence.  Consolidated  with  the 
Citizens  National  Bank  of  Independence,  which  has 
changed  its  title  to  "Citizens-First  National  Bank  of  In- 
dependence." 
Other  liquidations:  _ 

The  First  National  Bank  of  Winder,  Ga.     Capital 50,000 

Liquidating  committee:  J.   T.   Strange,   C.   O.  Niblack  and 
W.  L.  Jackson,  Winder.     Absorbed  by  the  North  Georgia 
Trust  &  Banking  Co.  of  Winder. 
The  San  Joaquin  Valley  National  Bank  of  Stockton,  Cal.  Capital  500,000 
Liquidating  agent:  W.  W.  Douglas      Absorbed  by  the  Bank 
of  Italy  at  San  Francisco. 
Total    capital $650,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  preferred 

Preferred  (extra) 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.).. 
Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (guar.) 

Canadian  Pacific,  com.  (qu.)  (No.  87)-- 

Pref erred 

Chestnut  Hill  (guar.) 

Chicago  St.  Paul  Minn.  &  Omaha,  com.. 

Pref  erred 

Cine.  N.O.  &  Texas  Pacific,  pref.  (guar.). 

Cincinnati  Northern 

Cleveland  &  Pittsb.,  reg.  guar,  (quar.)  -. 

Special  guaranteed  (quar .) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  33) 

Preferred  (quar.)  (No.  49) 

Delaware  &  Bound  Brook  (guar.) 

Delaware*  Hudson  Co.  (quar.) — 

Illinois  Central  (quar.)  (No.  129).. 

Norfolk  &  Western,  com.  (quar.) 

Norfolk  &  Western,  pref.  (quar.)- 

North  Pennsylvania  (guar.) 

Pennsylvania  RR.  (quar.) 

Pittsb.  &  West  Virginia,  pref.  (quar.)... 
Reading  Company,  First  pref.  (quar.).. 

Southern  Pacific  Co.  (guar.) 

Union  Pacific ,  common  (guar .) 

Preferred 

Western  Pacific  RR.  Corp.,  preferred 

Street  &   Electric  Railways. 
Central  Arkansas  Ry.  &  Lt.,  pref.  (quar.) 
Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  In  common  stock)  .. 

Detroit  United  Ry.  (quar.)  (No.  55) 

Eastern  Wisconsin  Elec,  pref.  (quar.) 

Northern  Ohio  Elec.  Corp.,  pref.  (quar.) 

Northern  Texas  Electric  Co.,  common  (qu.) . 

Preferred  

Philadelphia  Co.,  5%  pref.. 

Wisconsin-Minnesota  L.  &  P.,  pref.  (qu.). 

West  Penn  Railways,  pref.  (quar.)(No.  3) 

Banks 

Mechanics'  &  Metals  Nat.  (guar.) 

Miscellaneous. 
Amer.  Beet  Sugar,  common  (quar.) 

Preferred  (quar.)   (No.  75) 

American   Coal 

American  Cotton  Oil,  common  (quar.).. 

American  Hide  &  Leather,  pref 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.) 

American  Radiator,  common  (quar.) 

Common  (payable  in  Liberty  Loan  bds.) 

American  Sewer  Pipe  (quar.) 

Amer.  Smelt.  &Refg.,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (quar.). 
Amer.  Sumatra  Tobacco,  pref.  (No.  16). 
Amer.  Tobacco,  common  (quar.) 

Preferred  (quar.) 

Amer.  Water-Works  &  Elec,  pref.  (qu.). 

Amer.  Window  Glass  Co.,  pref 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pref.. 

Second   preferred 

Atlantic  Refining  (quar.) 

Belding  Paul-Corticelli,  Ltd.,  preferred 

Bethlehem  Steel,  com..  Class  B  (quar.)_. 

Non-cumulative  pref.  (quar.) 

Cumulative  conv.  pref.  (quar.) 

Borden's  Cond.  Milk,  pref.  (qu.)  (No.  65) 
Brier  Hill  Steel,  common  (quar.) 

Preferred  (quar.) 

Brown  Shoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Extra 

Calumet  &  Arizona  Mining  (quar.). 

Calumet  &  Hecla  Mining  (guar.) 

Canada  Cement.  Ltd.,  preferred  (quar.). 
Carbon  Steel ,  first  preferred. 

Second   preferred. 

Central  Aguirre  Sugar  Cos.,  com.  (guar.).. 
Cerro  de  Pasco  Copper  (quar.)  (No.  9) 

Extra 

Charcoal  Iron  of  Amer.,  com.  (guar.) 

Chicago  Railway  Equipment  (extra) 

Extra  (payable  in  stock) 

Colorado  Power,  preferred  (guar.) 

Connecticut  Power,  pref.  (quar.)  (No.  20) 

Consolidated  Arizona  Smelting 

Consolidated  Gas  (quar.) 

Consumers  Co.,  preferred 

Continental  Can.  com.  (pay.  In  com.  stk.) 

Continental  Oil  (guar.) 

Copper  Range  Co.  (guar.) 

Cosden  &  Co.,  pref.  (guar.) 

Crescent  Pipe  Line  (quar .) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  Corp.  (quar.) 

Extra 

Dominion  Iron  &  Steel ,  Ltd . ,  pref 

Dominion  Steel  Corp.,  com.  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak  Co.,  common  (quar.) 

j»  Common    (extra) 

"  Preferred  (quar.) 

Electric  Investment  Corp.,  pref.  (quar.) 

Federal  Mining  &  Smelting,  pref.  (guar.). 

First  National  Copper 

General  Asphalt,  pref.  (guar.)  (No.  43) 

General  Chemical,  common  (quar.) 


Per 
Cent. 


$1.50 
25o. 
IX 

2X 

2 

2 

2K 

2 

ik 

2K 
d3l2C 

IK 

3 

d87Kc 

d50c 

IK 

1 

2 

2K 

IX 

IX 

1 

$1 

75c. 

IK 

50c. 

IK 

2K 

2 
MK 

IX 
K 
t  X 
2 

IK 
IK 
1 
3 
$1.25 
1% 
IK 


£2 
IK 

S2.50 
1 

2K 
90c. 
3 

li 
J/K 
IK 
IK 
IX 
3K 

05 
IK 
IK 
3K 

$2 
IK 
IK 
5 

ft3K 
2K 

mix 

m2 
IK 
flK 
rl% 
IK 
$2 
$1 
$2 

$10 
IK 

zi 
6 

2K 
$1 
25c. 
20c 
5 

e20 
1M 
IK 
50. 
IX 
3K 

/35 
3 

$1.50 
SXc. 
75e 
IX 
2 

K 
IK 
3K 
IK 
2K 
IX 
2K 
7K 
IK 
IX 
IX 
15o 
IK 
2 


When 
Payable . 


Feb.  21 
Feb.  21 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  30 
April  1 
April  1 
Mar.  4 
Feb.  20 
Feb.  20 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.    1 


Mar.  1 
Mar.  1 
Feb.  20 
Mar.  20 
Mar.  1 
Mar.  19 
Feb.  19 
Feb.  25 
Feb.  28 
Mar.  1 
Mar.  14 
April  1 
April  1 
Apr.  1 
Feb.  20 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Feb.  13 

April  30 
Apr.  1 
Mar.  1 
Mar.  1 
April  1 
Mar.  30 
Mar.  30 
Mar.  30 
Mar 
Mar.  15 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Feb.  26 
Mar.  1 
Feb.  25 
Mar.  1 
Mar.  1 
Mar.  15 
Mar.  15 
Apr. 
Apr. 
Apr. 
Mar.  15 
Apr. 
Apr. 
Mar 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Holders 
Holders 
Holders 
Feb.  14 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  reo. 
of  reo. 
of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  rec. 
of  rec. 


1 
3 
la 


Jan.  21a 
Jan.  21a 
Jan.  31a 
Jan.  19a 
Jan.  19a 
Feb.  28a 
Mar.  la 
Mar. 
Mar. 
Feb. 
Feb.  la 
Feb.  20a 
Feb.  21 
Feb.  9a 
Feb.  9a 
Feb.  15a 
Feb.  15a 
Feb.  19 
Feb.  26a 
Feb.  la 
Feb.  28a 
Jan.  31a 
Feb.  19 
Feb.  la 
Feb.  13a 
Feb.  26a 
Feb.  28 
Apr.  9 
Apr.  9 
Feb.  15a 

Feb.  15a 
Feb.  15a 
Feb.  15a 
Feb.  13a 
Feb.  20 i 
Feb.  19 
Feb.  19 
Feb.  19 
Feb.  9a 
Feb.  20 
Mar.  2 


Holders  of  rec.  Feb.  9a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec. 


April  13a 
Mar.  16a 
Feb.  28a 
Feb.  15a 
Mar.  9a 
Mar.  13a 
Mar  21 
Mar. .21 


1 
1 
1 

Mar.  15 
Mar.  15 
Mar.  18 
Mar.»20 
Feb.  16 
Mar.  30 
July  30 
April 
Mar. 
Mar. 
Mar.  30 
Feb.  18 
Feb.  18 
Mar.  15 
Mar.  1 
Mar.  1 
Mar.  15 
Feb.  20 
Feb.  21 
Mar.  16 
Mar.  15 
Mar.  1 
Mar.  15 


18 


Mar.  1 
Mar.  15 
Apr.  18 
Apr 
Apr 
Apr 
April  15 
Mar.  15 
April  1 
April  1 
April  1 
Feb.  21 
Mar.  15 
Feb.  25 
Mar.  1 
Mar.    1 


Feb.  27 
Feb.  14 
Holders 
Holders 
Feb.  16 
Feb.  16 
Holders 
Feb.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
IHolders 
Feb.  8 
Feb.  8 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  9 
Holders 
Holders 
Holders 
Feb:  22 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec. 
of  reo. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.    4 
Feb.  22 
Mar.    la 
Feb.  15a 
Mar.  15 
Mar.  15 
Feb.  20 
Feb.  28 
Jan.   19a 
Feb.  16a 
Feb.  16a 
Feb.  21 
Mar.    1 
Mar.  13a 
Mar.  13a 
Mar.  13a 
Mar.    1 
Mar.  20 
Mar.  20 
Feb.  16a 
Feb.  23 
Feb.  23 
Mar.    la 
Feo.  21 
Feb.  10 
Mar.  26a 
July  26a 
Mar.  22 
Feb.  22 
Feb.  22 
Mar.  15 
Feb.  20 
Feb.  20 
Feb.  28 
Feb.  16a 
Feb.  15a 
Feb.     8a 
Feb.  10a 
Feb.  20 
Feb.  23 
Feb.  20 
Feb.  19 
Mar.  15 
Feb.  15a 
Feb.  28a 
Apr.     2 
Apr.     2 


Name  of  Company . 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  5 
April  1 
Mar.  1 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  11 
Feb.  25 
Feb.  5 
Feb.  14a 
Feb.  20a 


Miscellaneous  (Concluded) . 

General  Chemical,  pref.  (quar.) 

General  Cigar,  pref.  (guar.) 

General  Development  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Gorham  Mfg.,  common  (quar.) 

Ex  ra 

Greene-Cananea  Copper  Co    (quar.) 

Harbison- Walker  Refract.,  com.   (quar.) 

Preferred  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.) 

Hartman  Corporation  (quar.) 

Haskell  &  Barker  Car  (quar.) 

Homestake  Mining  (monthly)  (No.  522). 
Independent  Brewing,  Pittsburgh,  com.(qu.) 

Preferred  (quar.) 

Inland  Steel  (quar.) 

International  Cotton  Mills,  pref.  (guar.).. 
Int.  Harvest,  of  N.  J.,  pref.  (qu.)  (No.  44) 
Int.  Harvest.  Corp.,  pref.  (qu.)  (No.  20). 
International  Nickel,  common  (quar.).. 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 
KingsCo.El.Lt.&Pow.  (qu.)  (No.  72)_ 

La  Rose  Mines,  Ltd 

Lanston  Monotype  Machine  (quar.) 

Lehigh  Coal  &  Navigation  (qu.)  (No.  157) 
Liggett  &  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,  com.  (quar.) 

Extra 

Preferred  (quar.) 

Lit  Brothers 

Extra 

Mahoning    Investment 

Manati  Sugar,  common  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Maxwell  Motor,  Inc.,  1st  pref 

May  Department  Stores,  common  (quar.). 
Middle  West  Utilities,  pref.  (quar.)... 

Moline  Plow,  1st  pref.  (guar.) 

National  Acme  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79) 

Preferred  (quar.)  (No.  80) 

National  Cloak  &  Suit,  preferred  (quar.) 
National  Grocer,  common  (quar.) 

Common  (extra) 

National  Lead,  preferred  (quar.) 

Nebraska  Power, pref .  (guar.) 

New  River  Co.,  pref.  (No.  16) 

Niles-Bement-Pond,  common  (quar.) 

Preferred  (quar .) 

North  American  Co.  (quar.) 

Ogllvie  Flour  Mills,  pref.  (guar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (guar.) 

Extra 

Pacific  Mail  Steamship,  pref.  (auar.) 

Philadelphia  Electric  (guar.) 

Pittsburgh  Brewing,  pref.  (guar.) 

Preferred   (extra)  

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Rico- Amer.  Tobacco  (quar.) 

Pratt  &  Whitney,  pref.  (quar.)  (No.  68). 
Pressed  Steel  Car,  com.  (quar.)  (No.  30). 

Preferred  (quar.)   (No.  76) 

Quaker  Oata,  Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred   (quar.) 

Quincy  Mining  (quar.) 

Royal  Dutch  Co 

Santa  Cecilia  Sugar,  pref 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Savoy  Oil  (quar .) 

Sinclair  Oil  &  Refining  (quar.) 

Southern  Pipe  Line  (quar.) 

South  Porto  Rico  Sugar,  com.  (guar.) 

Preferred  (guar.) 

Standard  Milling,  common  (quar.) 

Common  (payable  In  common  stock). . 

Preferred  (quar.)   (No.  33) 

Standard  Oil  (California  (quar.)  (No.  37) 
Standard  Oil  (Indiana)   (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.)  (No.  41).. 

Extra 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Studebaker  Corporation,  common  (quar.) 

Preferred   (quar.) 

Thompson-Starrett  Co.,  preferred 

Tooke  Bros.,  Ltd.,  pref.  (quar.) 

Union  Carbide  &  Carbon  Corporation 

Union  OH  of  Calif,  (payable  In  stock) 

United  Cigar  Stores  of  Am.,  pref.  (guar.).. 

United  Drug,  common  (guar.) 

United  Drug  2nd  pref.  (quar.)  (No.  8).. 
Unlted  Dyewood  Corp.,  pref.  (quar.).. 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref .  (qu.).. 

U.  S.  Gypsum,  pref.  (guar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

U.  S.  Steamship 

Extra 

Wayland  Oil  &  Gas,  common  (guar.) 

Wheeling  Steel  &  Iron  (stock  dividend). . 
White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.).. 
White  (J.  G.)  Engineering,  pref.  (quar.). 
White  (J.  G.)  M'g'm't,  pf .  (qu.)  (No.  20) 
Woolworth  (F.  W.)  Co,,  common  (quar.) 
Woolworth  (F.  W.)  Co.,  pref.  (guar.)... 


Per 
Cent. 


When 
Payable 


IK 
IX 
$1 
IX 
1 
1/1 X 
2 
2 
2 

IK 
IK 
1 
IX 

75c. 

50c. 

25c. 

IX 

2 
IX 

IX 
IX 

$1 

IX 
25c. 
2 

2c. 
IK 
$1 
3 
5 
15 
IX 
50c 
25c 
3 

2K 
1 

SIX 
IK 
IK 
IX 
75c 
IX 
IX 
IX 
2 
3 

IX 
IX 
$1.50 
3 

IK 
IK 
IX 
$1  25 
$1.25 
$4.75 
IX 
1% 
IX 
K 
IK 
ei 
IK 
IX 
IX 
IK 
3 
1 

IK 
$2.50 
S2.174+ 
3K 
IK 
IX 
IK 
15c 
$1.25 
6 
5 
2 
1 

n 

IK 

2K 

3 

3 

3 

3 

5 

3 

3 

1 

1 

IX 

4 

IX 
$1 

elO 

IX 
IX 
IK 
tlX 
olX 
IX 
4 

IK 
3 

IX 
10c 
5c 
10c 
e25 
IK 
IK 
IK 
2 
IK 


1 

1 

1 

1 

15 

1 

26 

26 


.    1 
1 

25 

.  15 

28 

1 

1 
1 
1 
1 
1 


Apr. 

Mar. 

Mar. 

Mar. 

May 

April 

Feb. 

Feb. 

Feb.  25 

Mar.  dl 

Apr.  20 

Feb.  28 

Mar 

Apr. 

Feb. 

Mar 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar.  15 

Mar.    1 

April  20 

Feb.  28 

Feb.  28 

Mar.    1 

Feb.  28 

Feb.  28 

Feb.  28 

Feb.  20 

Feb.  20 

Mar.    1 

Mar. 

Mar. 

April 

Mar. 

Mar. 

Mar. 

Mar. 

April  15 

Feb.  28 

Mar.    1 

April    1 

Feb.  20 

Mar.  15 

Mar.    1 

Feb.  26 

Mar.  20 

Feb. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  red. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Jan.  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdera  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


1 

7 

20 

6 

20 

28 


Mar.  15 

Feb.  28 

Feb.  28 

Mar. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

April  15 

April  15 

May  31 

Mar.  25 

Feb.  28 

Mar.    1 

Mar.  15 

Mar.  15 

Mar.  15 

Mar, 

Feb. 

Mar. 

April 

April 

Feb. 

Feb. 

Feb. 

Mar.  15 

Feb.  28 

Feb. 

Feb. 

Feb. 

Mar 

Mar 

Apr. 

Apr. 

Mar. 

Mar. 

April 

Mar.  18 

April    2 

Mar.  15 

Mar.  15 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb.  27 

Mar.    1 

Mar.    1 

Mar.  11 

Mar.  15 

Mar.    1 

Mar.    1 

Mar.    1 

Mar.    1 

April    1 


25 

28 

.    1 

1 

1 

28 

2S 

28 


28 

28 

28 

.  15 

.  15 

1 


Mar.  18 
Feb.  23 
Feb.  15a 
Jan.  30 
May    3a 
Mar.  22a 
Feb.  23 
Feb.  23 
Feo.     8a 
Feb.  18a 
Apr.  10a 
Feb.  18a 
Feb.  18a 
Mar.  15 
Feb.  20a 
Feb.  28 
Feb.  19 
Feb.     7 
F'eb.  15 
Feb      9a 
Feb.     9a 
Feb.   15a 
Mar.  20a 
Mar.    la 
Feb.  15a 
Mar.  30 
Feb.  18 
Jan.  31a 
Feb.  15a 
Feb.     la 
Feb.     la 
Feb.     la 
Jan.   29 
Feb.  19 
Feb.  23 
Feb.  15 
Feb.  19 
Mar.  15a 
Feb.  18a 
Feb.  15 
Feb.  15a 
Feb.  15a 
Mar.  30a 
Feb.  16a 
Feb.  20a 


Holders  of  rec. 
Holders  of  rec. 
HoMers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ere. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  15  to 
Feb.  15  to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Mar.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  oi  reo. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Mar.  2  to 
Feb.  3  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 


la 
1 

1 
1 
1 


Feb.     9 
Feb.  21a 
Feb.  19 
Feb.     9a 
Mar.    2a 
Feb.     7a 
Mar. 21a 
Feb.  21 
Feb.  15o 
Feb.  19 
Feb.  19 
Feb.  15a 
Feb.  28 
F'eb.  18 
Feb.  18 
Feb.  15a 
Feb.  15a 
Feb.     7a 
Feb.  13a 
Feb.     5a 
Feb 
April 
April 
May 
Mar. 
Feb.  21 
Jan.   31 
Feb.  28a 
Feb.  28 
Feb.  28 
Mar.  15 
Jan.   31a 
Feb.  15 
Mar.  15 
Mar.  15 
Feb.  18a 
Feb.  18a 
Feb.  18a 
Feb.  15 
Feb.     4 
Feb.     4 
Feb.  28 
Feb.  28 
Feb.  19 
Feb.  21a 
Mar.  20 
Mar.  20 
Feb.  20a 
Feb.  20a 
Mar.  25 
Feb.  28 
Mar.    9 
Feb.  26 
Feb.  28a 
Mar.  15 
Feb.  16a 
Mar.  15a 
Mar.    la 
Mar.  15 
Feb    20a 
Mar.    4 
Mar.    4 
Feb.     5 
Feb.     7 
Feb.     7 
Mar.^  1 
Mar.    1 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.     9a 
Mar.    9 


a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock.  (/Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds,  k  De- 
clared 8%,  payable  In  quarterly  Installments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  July  13;  2%  Oct.  31  to  holders  of  record  Oct.  11;  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  I  Payable  in  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv.  pref.  stock,  payable  in  quarterly  installments  of  1K%  and  2%, 
respectively,  as  follows:  April  1  to  holders  of  record  Mar.  13;  July  1  to  holders  o. 
record  June  15;  Oct.  1  to  holders  of  record  Sept.  16,  and  Jan.  2  1919  to  holders  of 
record  Dec.  16  1918.  n  Declared  6%,  payable  in  quarterly  installments  as  follows: 
1K%  as  above;  1K%  April  1  to  holders  of  record  Mar.  20;  1K%  July  1  to  holders 
of  record  June  20  and  1K%  Oct.  1  to  holders  of  record  Sept.  20.  o  Declared  5%, 
payable  in  quarterly  instalments  beginning  with  March  15  1918.  p  Declared  2%, 
payable  in  quarterly  Installments,  r  Declared  7%  on  pref.  and  7%  on  common 
stocks,  payable  quarterly  April  1,  July  1,  Oct.  1  1918  and  Jan.  1  1919  to  holders 
of  record  the  20th  of  the  preceeding  month,  s  Payable  in  1st  pref  dividend  certifi- 
cates I  Declared  7%  on  pref.,  payable  in  quar.  installments  as  follows:  1K% 
as  above,  1X%  July  1  to  holders  of  rec.  June  14,  1 K  %  Oct.  1  to  holders  of  rec.  Sept. 
14  and  1M%  payable  Jan.  2  1919  to  holders  of  rec.  Dec.  14  1918.  x  Declared  8%. 
payable  4%  as  above  and  4%  Sept.  30  to  holders  of  record  Sept.  26.  y  Declared 
also  IK  %  on  pref.,  payable  July  1  to  holders  of  record  June  21. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the 
Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and 
dated  Feb.  1.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  statement  issued 
under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  1.  1918. 

Weekly  statement  showing  condition  of  675  reporting  banks  in  leading  cities  as  at  close  of  business  on  Feb.  1  shows  the  following  principal  changes 
Government  securities,  increase  for  the  week,  153.3  millions;  loans  secured  by  Government  war  loan  obligations,  decrease  2.3  millions;  other  loans  and 
investments,  decrease  20  millions.  For  the  57  member  banks  in  New  York  City  changes  for  the  week  under  these  three  heads  were  as  follows:  Govern- 
ment securities,  increase  153.8  millions;  loans  secured  by  Government  war  loan  obligations,  decrease  3.9  millions,  and  other  loans  and  Investments, 
decrease  25.2  millions.  Net  demand  deposits  of  all  reporting  banks  increased  during  the  week  about  88.7  millions,  while  Government  deposits  went  up 
70.8  millions.     Net  demand  deposits  of  the  New  York  City  banks  increased  49.1  millions  and  Government  deposits  of  these  banks,  87.3  millions. 

Reserves  of  all  reporting  banks  with  the  Federal  Reserve  banks  show  a  gain  of  4.8  millions,  while  total  calculated  excess  reserves  declined  from  142.8 
millions  to  136.8  millions.  Reserves  of  the  New  York  City  banks  increased  about  9.8  millions  and  their  excess  reserves  with  the  Federal  Reserve  bank 
from  94.7  to  98.4  millions.  For  all  reporting  banks  the  ratio  of  loans  and  investments  to  deposits  is  105.5%,  as  against  100.1%  for  the  banks  in  the 
three  central  reserve  cities  and  97.9%  for  the  New  York  City  banks.  The  ratio  of  combined  vault  cash  and  reserve  to  aggregate  deposits  of  all  reporting 
banks  works  out  at  14.3%,  compared  with  15.6%  for  the  banks  in  the  central  reserve  cities  and  15.7%  for  the  New  York  Oity  banks. 

1.  Data  for  all  reporting  banks  In  each  district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston. 


New  York. 


Phlla. 


Cleveland. 


Richmond 


Atlanta.      Chicago.     St.  Louis.  Mlnneap.  Kan.Cily.    Dallas.    San  Fran 


Total. 


Number  of  reporting  banks 

U.  S.  securities  owned 

Loans  sec.  by  D.  S.  bonds  &  ctl 
All  other  loans  &  Investments.. 
Reserve  with  Fed.  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  Is  computed 

Time  deposits 

Government  deposits 


33 
S 
31,973,0 
40,800,0 
701,817,0 
60,220,0 
22,132,0 

603,074,0 
81,402,0 
36,972,0 


97 

705,321,0 
1.11,789,0 
4,002,284,0 
655,009,0 
116,420,0 

4,320,672,0 
338,414,0 
360,442,0 


46 
S 
37,677,0 
24,618,0 
605,080,0 
60,492,0 
20,933,0 

566,476,0 
14,931,0 
30,825,0 


74 

S 

119,678,0 

27,821,0 

865,645,0 

80,041,0 

36,274,0 

675,901,0 

205,879,0 

20,452,0 


69 
g 

44,294,0 
13,148,0 
331,800,0 
29,320,0 
16,033,0 

260,678,0 

45,418,0 

9,270,0 


35 

S 

29,084,0 

2,026,0 

263,861,0 

24,411, 

12,433,0 

19S,207,0 

63,609,0 

2,276,0 


$ 

81,203,0 

44,801,0 

1,351,091,0 

135.874,0 

60,897,0 

1,000,411,0 

341,691,0 

46,491,0 


34 

$ 

36,039,0 

9,278,0 

388,900,0 

33,630,0 

13,375,0 

271,107.0 

S1.37S.0 
10,279,0 


34 

S 

17,559,0 

2,487,0 

247,693,0 

19,344,0 

9,031,0 

178,743,0 
51,718,0 
13,329,0 


68 

S 

34,033,0 

2,574,0 

444,862,0 

43,197,0 

17,176,0 

362,945,0 

53,093,0 

8,720,0 


41 

$ 

30,115,0 

3,647,0 

196,633,0 

19,201,0 

12,744,0 

185,516,0 

23,850,0 

7,980,0 


46 

$ 

55,693,0 

5,977,0 

485,266,0 

43,217,0 

22,709,0 

357,294,0 

101,550,0 

8,812,0 


675 

$ 

1,222,724,0 

371,966,0 

9,947,932,0 

1,203,956,0 

360,262,0 

8,981,027,0 

1,402,912,0 

555,848,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted 


New  York. 


Feb.  1. 


Jan.  25. 


Chicago. 


Feb.  1. 


St.  Louis 


Feb.  1. 


Total  Central  Res.  Cities. 


Feb.  1. 


Jan.  25. 


Other  Reserve  Cities. 


Feb.  1. 


Jan.  25. 


Country  Banks. 


Feb.  1.      Jan.  25 


Total. 


Feb.  1. 


Jan.  25. 


Number  of  reporting  banks 

U.  3.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loan3  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  in  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Government  deposits 

*  Amended  figures. 


57 

S 
655,706,0 

171,846,0 
,639,408,0 
618,612,0 
101,575,0 

,933,963,0 
294,375,0 
342,575,0 


57 
S 
511,865,0 

175,720,0 

3,664.635,0 

60S, 304,0 

108,241,0 

3,884,853,0 
302,585,0 
255,242,0 


39 
$ 
28,828,0 

23,532.0 

847,214,0 

97,616,0 

36,918,0 

635,S70,0 

136,519,0 

29,978,0 


15 
S 
23,017,0 

7,638,0 

230,589,0 

25,784,0 

8,079,0 

191,120,0 

62,574,0 

8,661,0 


111 
S 
717,551,0 

208,116,0 

4,767,211,0 

742,012,0 

146,572,0 

4,810,953,0 
493,498,0 
381,214,0 


110 

s 

560,526,0 

210.274,0 

4,801,680,0 

730,503,0 

155,585,0 

4,746,307,0 
509,374,0 
295,966,0 


415 
$ 
421,184,0 

142,333,0 

4,452,141,0 

415,290,0 

182,692,0 

3,590,569,0 
755,863,0 
151,634,0 


415 
$ 
424,918,0 

142,358,0 

*4453,997,0 

420,164,0 

187,887,0 

3,571,165,0 
742,380,0 
171,159,0 


149 

s 

83,989,0 

21,512,0 

728,580,0 

46,654,0 

30,998,0 

579,500,0 

153*581,0 

20,000,0 


146 
$ 
83,951,0 

2,644,0 

712,264,0 

48,529,0 

31,496,0 

574,848,0 

147,994,0 

17,961.0 


675 
S 
1,222,724,0 

371,966,0 
9,947,932,0 
1,203,956,0 

360,262,0 

8,981,027,0 

1,402,942,0 

555,848,0 


671 

s 

1,069,395,0 

374,276.0 
*9967,941,0 
1,199,201,0 

374,968,0 

8,892,320,0 

1,399,748,0 

485,086,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  9. 

Substantial  gains  in  gold  and  cash  reserves,  coupled  with  Increases  in  earning  assets  and  member  banks'  reserve  deposits  are  indicated  in  the  Federal 
Reserve  Board's  weekly  statement  showing  condition  of  the  Reserve  Banks  as  at  close  of  business  on  Feb.  8  1918. 

Gold  reserves  show  an  increase  of  37.6  millions,  the  banks  at  Boston,  Philadelphia,  Cleveland  and  Chicago  reporting  the  largest  gains  of  gold  for  the 
week.  Discounts  on  hand  indicate  net  liquidation  of  81.6  millions,  while  acceptances  held  show  a  decrease  of  9.1  millions.  Of  the  total  discounts  on 
hand,  269.3  millions  as  against  305.7  millions  the  week  before,  is  represented  by  paper  secured  by  Government  war  loan  obligations.  Over  45%  of  all 
the  bills  held  by  the  banks  mature  within  15  days  and  over  60%  within  30days.  An  increase  of  93.3  millions  is  shown  in  the  holdings  of  U.  S.  short- 
term  securities .  Total  earning  assets  show  a  slight  increase  for  the  week  and  constitute  68.9%  of  the  banks'  net  deposits,  as  against  69.4%  the  week 
before. 

An  increase  of  $209,000  in  the  banks'  paid-in  capital  Is  due  largly  to  payments  for  Federal  Reserve  stock  by  newly  admitted  member  banks. 
By  far  the  larger  portion  of  this  increase  is  reported  by  the  New  York  Reserve  Bank,  following  the  admission  to  membership  of  the  Farmers'  Loan  and 
Trust  Company. 

Government  deposits  show  a  decline  of  73.3  millions,  all  the  banks  except  those  at  Boston  and  Minneapolis  showing  considerable  withdrawals  of 
Government  funds.  Member  banks'  reserve  deposits  increased  22.7  millions,  Boston,  New  York  and  Cleveland  reporting  the  largest  gains  under  this 
head.     Other  deposits,  largely  foreign  Government  credits  with  the  New  York  Reserve  Bank,  increased  8.1  millions. 

Federal  Reserve  Agents  report  an  increase  of  5.8  millions  in  outstanding  Federal  Reserve  notes.  Against  the  total  outstanding,  $1,373,660,000, 
they  hold  at  present  $838,259,000  of  gold  and  $574,704,000  of  paper.  The  banks  show  an  actual  Federal  Reserve  note  circulation  of  $1,261,219,000, 
or  $25,118,000  more  than  the  week  before.  The  ratio  of  total  reserves  to  the  banks'  aggregate  net  deposit  and  note  liabilities  shows  an  increase  for  the 
week  from  65.2  to  65.6%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Oombined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  8,  1918. 


RESOURCES. 

Uolu  coin  and  oertifioatoa  In  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies ...  .. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  <fco_ 

Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  S.  Government  long-term  seourltles. 
0.  S.  Government  short-term  seourltles 
All  other  earning  assets 


Total  earning  assets 

Due  lrom  other  F.  R.  banks — net 

Onoolleoted  items 


Total  deduc'ns  from  gross  deposits 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


I'otai  reaoaroes 


Feb.  8  1918. 


439,907,000 

404,042,000 

52,500,000 


896,449,000 

838,259,000 

19.900,000 


1,754,668,000 
58,426,000 


1,813,094,000 
525,121,000 
280,705,000 


805,826,000 

52,294,000 

173,588,000 

4,423,000 


1,036,131,000 

12,458,000 

272,506,000 


284,964,000 
537,000 
551,000 


Feb.  1  1918. 


Jan.  25  1918. 


I 
469,759,000 
393,624,000 
52,500,000 


915,883,000 

781,667,000 

19,472,000 


1,717,022,000 
58,435,000 


1,775,457,000 
606,778,000 
289,805,000 


896,583,000 

53,734,000 

78,898,000 

3,805,000 


1,033,020,000 

44,456,000 

321,994,000 


366,450,000 
537,000 
559,000 


472.012,000 

388,210,000 

52,500,000 


912,722,000 

793,829,000 

19.0  .6,000 


Jan.   18  1918. 


$ 
477,301,000 
383,232,000 
52,500,000 


913,033,000 

796,727,000 
19,710,000 


1,726,507,000 
56,252,000 


1,782,759,000 
627,662,000 
273,912,000 


901,574,000 

t52.675,000 

t76, 519,000 

4,902.000 


1,029,670,000 

32,505,000 

323,703,000 


356,208,000 
537,000 
201 ,000 


1,729,470,000 
54,837,000 


1,784,307,000 
603,488,000 
257,804,000 


861,292,000 

45,911,000 

122,310,000 

4,224,000 


1,033,737,000 

35,818,000 

381,708,000 


417,526,000 
537,000 
379,000 


Jan.  11  1918t  Jan.  4 1918. 


$ 
478,839,000 
361,522,000 
52,500,000 


892,861,000 

734,326,000 

19,643,000 


1,696,830,000 
51,201,000 


1,748,031,000 
570,665,000 
258,710,000 


829,375,000 

49,506,000 

137,227,000 

5,063,000 


1,021,171,000 

28,229,000 

306,593,000 


334,822,000 
537.000 
519,000 


$ 
480,072,000 
338,687,000 
52,500.000 


871,259,000 

797,191,000 

19,270,000 


1,687,720,000 
45,310,000 


1,733,030,000 
625,813,000 
271.338,000 


897,151,000 

51,167,000 

92,058,000 

5,167,000 


1,045,543,000 

45,244,000 

302,007,000 


347,251,000 
537,000 
537,000 


.  3,135,277,000  3,176,023,000  3,169,375,000  3,230,486,000  3,105,080,000  3,126,898,000  t3102 689,000  3,142,956,000  1,125,442,000 


Dec.  28  1917. 


$ 

499,917,000 

317,520,000 

52,500,000 


869,937,000 

781,851,000 

19,345,000 


1,671,133,000 
49,635,000 


1,720,768.000 
680,700,000 
275,366,000 


956,072,000 
48,350,000 
58,883,000 
t4.990,000 


U06S  295,000 

tll,976,000 

t301, 689,000 


313,043,000 

537,000 

2,813,000 


Dec.  21  1917, 


524,350,000 

304,604,000 

52,500,000 


881,454,000 

746,307,000 

17,782,000 


1,645,543,000 
48,127,000 


1,693,670.000 
693,509,000 
277,943,000 


971,452,000 

50.438,000 

58,130,000 

1,102,000 


1,081,122,000 

41,375,000 

323,574,000 


364,949,000 

537.000 

2,678,000 


Feb.  9  1917. 


274,194,000 
212,961,000 


487,155,000 

288,720,000 

1,734,000 


777,609,000 
10.633,000 


788,242,000 

16,200,000 

112,092,000 


128,292,000 
29,470,000 
18,647,000 
15,009,000 


191,418,000 

13,255,000 

121.225,000 


134,480,000 

400,000 

10,902,000 


t  Amended  figures. 


Feb.  16  1918.] 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Duo  to  members — reserve  account 

Oolleotlon  items 

Otuer  deposits,  lncl.  for.  Gov't  oredlts.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  ll:ib_ 
All  ..tber  liabilities 

Total  liabilities 

Gold  reserve  aghast  dk  deposit  liab 

Gold  res.  agst.  F.  R.  notes  In  act.  clrc'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed .  Res.  note  liabilities  combined 


Feb.  8  1918. 


72,829,000 

1,1  14,000 

59,48  1,0  > 

,501,301,000 

167,154,000 

,4,000 


,8 17,000 

1,261. 21'.). 01). ) 

8,000,000 

4,278,000 


3,135,277,000 
59.6% 
68.0% 

63.5% 

65.6% 


Feb.  1  1918.    Jan.  25  1918 


72,021,000 

1,131,001) 

132,790,000 

1,478,644,000 

191,283,000 

51,709,000 


1,854,486,000 

1,236,101.000 

8,000,000 

3,682,000 


3,176,023,000 


63.0% 
65.2% 


$ 

72,439,000 

1,134,000 

135,691,000 

1,480,743,000 

194,955.000 

37.697,000 


1,849,086,000 

1.234.934,000 

8,000,000 

3,782,000 


3,169,375.000 

61.5% 
65.9% 

63.3% 

65.4% 


Jan.  18  1918 


71,938,000 

1,134,000 

239,829.000 

1,421,503,000 

221,728,000 

30,779,000 


1,913,899,000 

1,238,797,000 

8,000,000 

2,718,000 


3,236,486,000 
61.0% 
65.9% 

63.2% 

65.2% 


t Jan.  11  1918. 


71,603,000 

1,131.0(10 

57,856,000 

1,498,482,000 

203,073,000 
20,315,000 


1,779,721',, 000 
1,242,199,000 

8,000,000 
2.41S.000 


3,105,080,000 

61.8% 
64.7% 

63.1% 

65.1% 


Jan.  4  1918. 


70,825,000 

1,134,000 

131,0 

1.4  1!), 230,000 

192,649,000 

20.594,000 


1.793,479,000 

1,251,205,000 

8,000,000 

2,255,000 


3,126,898,000 

60.2% 
65.3% 

64.2% 

62.5% 


Dec.  28  1917. 


70,442,000 


108,213,000 
1,453,166,000 

1 191, 689 ,000 
1 17. 909  ,000 


1,771,037,000 
1,246,488,000 

8,000,000 
t0,722,000 


13102  689,000 

59.7% 
64.3% 

61.8% 

63.6% 


Dec.  21  1917. 


69,852,000 


221,761,000 
1,389,434,000 

205,  SI!),  000 
14,258,000 


1.831,272,000 

1.227,642,000 

8,000,000 

6,190,000 


3,142,956,000 
60.1% 

62 .2  % 


61.1% 

62.!)";. 


Feb.  9  1917. 


f 
55,713,000 

15,525,000 

678,170,000 
97,207,000 


790,902,000 
278,523,000 

"VoV.ooo 


1,125,442,000 

74.2% 
104.3% 

83.2% 

84.3% 


Distribution  by  Maluriliet — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bougnt. 

16-30  days  municipal  warrants 

81-60  days  bills  dHcouuted  and  bought. 

$1-60  days  municipal  warrants 

51-90  .lay3  bills  discounted  and  bought. 

11-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  davs  municipal  warrants 

Federal  Reserve  .Votes — 

189U93  to  the  banks 

Hold  by  banks 


In  circulation 

Fed.  Res.  Notes  {Aoents  Accounts) — 

Received  from  the  Comptroller 

Returned  to.  the  Comptroller .... 


Amount  chargeable  to  Agent 

;o  bands  of  Agent 


Issued  to  Federal  Reserve  banks. 

3ou  Secured — 

By  gold  coin  and  certificates .. 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

*f!tn  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.RAgt 


Feb.  8  1918.  Feb.   1  1918. 


372,107,000 

513,000 

123,853.000 

134,000 

172,953,000 

7,000 

127,165,000 

1,000 

9,748,000 

334,000 


1,374,225,000 
112,411,000 


1,261,784,000 

1,890,180,000 
277,760,000 


1,612,420,000 
238,195,000 


1,374,225.000 


296,717,000 


535,401.000 

43,830,000 

498,277,000 


1,374,225,000 


574,704.000 


454,963,000 

519,000 

123,350,000 

126,000 

170,S40.000 

10,000 

135,199,000 

7,000 

10,231,000 

335,000 


1,367.858,000 
131,757,000 


1,233,101,000 

1,8,83.320,000 
268,362,000 


1,614,953,000 
247,100,000 


1,367,853,000 


239,862,000 


5S6.191.000 

44,872.000 

465,933,000 


1,367,858.000 


628.792,000 


Jan.  25  1918.  Jan.  18  1918 


390,212,000 

149,000 
169,795,000 

513,000 
203,437,000 

133,000 
124,822,000 

337,000 

13,308,000 

1,005,000 


1,373,622,000 
13S, 693,000 


1,234,924,000 

1,875,661,000 
261,004,000 


1,614,657,000 
241,035,000 


1  373,622,000 


276,894,000 


579,803,000 

45,586,000 

471,339,000 


1,373,622,000 


634,363.000 


360,890,000 
141,000 

180,759,000 
510,000 

188,712,000 
131,000 


Jan.  11  1918 


117,153,000 

13,778,000 

335,000 


1,373,105,000 
134,303,000 


1,238,797.000 

1,863,540,000 
257,975,000 


1,605,565,000 
232,460,000 


1,373,105,000 


374,000,000 


576,378.000 

46,182,000 

476,545.000 


1,373,105,000 


609,056,000 


S 

372,652,000 

10,000 

88,375,000 

141,000 

267,649,000 

634,000 

99,663,000 


10,090.000 
335,000 


1,369,545,000 
125,265,000 


1,244,230,000 

1,854,060.000 
254.905,000 


,599,155,000 
229,610,000 


1,369,545,000 


265,759,000 


587,771,000 

42,496,000 

473,519,000 


1,369,545,000 


618,678,000 


Jan.  4  1918. 


387.017,000 

10,000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629.000 


9,739.000 
335,000 


1,366,335,000 
115,130.000 


1,251,205,000 

1,825,700,000 
248,065,000 


,577,635,000 
211,300,000 


1,366,335,000 


269,951,000 


569,144,000 
41,158,000 

486,082 


1.366,335,000 


611,136,000 


Dec.  28  1917. 


395,697,000 

116,000 

118,545,000 

10,000 

280,136,000 

652,000 
152,708,000 

123,000 
8,986,000 

104.000 


1,341,752,000 
95,264,000 


1,246,488,000 

1,796,340,000 
247,163,000 


,549,177,000 
207,425,000 


1,341,752,000 


250,423,000 


559,901,000 

41,479,000 

489,949,000 


1,341,752,000 


Dec.  21  1917.  Feb.  9  1917 


403,671,000 

213,000 

121,060.000 

10,000 

273,339,000 

652,000 
164,729,000 

123,000 
8,593,000 

104,000 


1,295,069,000 
67,427,000 


1,227,642,000 

1,747,760,000 
239,571,000 


1,508,189,000 
213,120,000 


1,295,069,000 


227,302,000 


548,962,000 

41,281,000 

477,524,000 


1,295,069,000 


606,705.000 


602.074,000 


$ 
24,394,000 

302,000 

26,876,000 

1,241.000 

51,140,000 

1,945,000 

21,924,000 

631,000 

958,000 
10,714,000 


308,348,000 
29,825,000 


278,523,000 

515,880,000 
108,262,000 


407,618,000 
99,270,000 


308,348,000 


178,344,000 

~19,~628,o6o 

15,126,000 
95,250,000 


308,348,000 


21,715,000 


a  Met  amount  due  to  other  Federal  Reserve  banks,     b  This  Item  Includes  foreign  Gov't  oredlts. 


t  Revised  figures. 


WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE    of    BUSINESS    FEB.    8   1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlladel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

S 
4,996,0 
23,402,0 
2,100,0 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certfs.  In  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

s 

11,398,0 

37,906,0 

3,675,0 

£ 
303,221,0 
90,820,0 
18,112,0 

S 

6,682,0 

60.109,0 

3,075,0 

$ 

20,603,0 

47,770,0 

4,725,0 

$ 

6,311,0 

13,439,0 

1,837,0 

% 

5,922,0 

19,553,0 

1,575,0 

$ 
30,632,0 
39,627,0 
7,350,0 

S 

15,485,0 
9,535,0 
2,100  0 

$ 

393,0 

29,959,0 

2,625,0 

S 
8,802,0 
15,396,0 
1,838,0 

$ 
25,457,0 
16,526,0 
2,888,0 

$ 
439,907,0 
404,042,0 
52,500,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

52,979,0 

45,287,0 

2,000,0 

412,153,0 

255,525,0 

10,000,0 

70,466,0 

73,031,0 

1,500,0 

73,102,0 

68,336,0 

17,0 

21,587,0 

26,072,0 

502,0 

27.050,0 

46,872,0 

1,140,0 

77,609,0 

135,512,0 

868,0 

30,498,0 

34,454,0 

868,0 

27,120.0 

40,263,0 

1,308,0 

32,977,0 

48,269,0 

440,0 

26,036,0 

22,658,0 

1,290,0 

44,871,0 

41,975,0 

27,0 

896,449,0 

838,259,0 

19,960,0 

Total  gold  reserves 

100,266,0 
5,808,0 

677,678,0 
38,577,0 

144,997,0 
1,164,0 

141,456,0 
1,568,0 

48,161,0 
388,0 

75,062,0 
1,751,0 

213,989,0 
5,034,0 

65,820,0 
1,345,0 

68,696,0 
603,0 

81,686,0 
96,0 

49,9S4,0 
1,716,0 

86,873,0 
373,0 

1,754,668,0 

Legal-tender  notes,  silver,  &o 

58,426,0 

Total  reserves 

Bills: 
Disco. — Member  &F.R.  banks 
Bought  in  open  market 

106,072,0 

48,036,0 
13.757,0 

716,255,0 

177,237,0 
166,237,0 

146,161,0 

25.153,0 
13,260,0 

143,024,0 

41,194,0 
9,418,0 

48,549,0 

28,449,0 
12,96S,0 

76,813,0 

10,541,0 
6,634,0 

219,023.0 

77,702,0 
10,899.0 

67,165,0 

31,970,0 
5,213.0 

69,304,0 

12,011,0 
500,0 

81,782,0 

32,581,0 
27,0 

51,700,0 

10,995,0 
12,171,0 

87,246,0 

29,252,0 
29.621,0 

1,813,094,0 

525,121,0 
280,705,0 

Total  bills  on  hand 

61.793.0 

610,0 

2,194,0 

343,474,0 

1,305,0 

110,381,0 

511,0 

38,413,0 

7,072,0 

3,337,0 

10,0 

50,612,0 

8,261,0 

31,908,0 

41,417,0 

1,231,0 

1,969,0 

31,0 

17,175,0 

5,369,0 

1,591,0 

454,0 

88,601,0 

7,007,0 

5,197,0 

612,0 

37,183,0 

2,233,0 

1,444,0 

283,0 

12,511,0 
3,792,0 
5,910.0 
1,090,0 

32,608,0 
8,862,0 
5,427,0 

23,166,0 
4,071,0 
2,730,0 
1,321,0 

58,873,0 

2,481,0 

1,500.0 

111,0 

805,826,0 

U.  S.  long-term  securities 

U.S.  short-term  securities 

All  other  earning  assets 

52,294,0 

173,588,0 

4,423,0 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  Items 

64,597,0 

2,458,0 

16,486,0 

455,671,0 
~6~5~,~4~8Y,6 

48,832,0 
277",437",6 

90,781,0 

1.161,0 

17,236,0 

44,648,0 

3,895,0 

19,253,0 

24,589,0 
15~,46l",6 

101,417,0 
25,366,0 
49,521,0 

41,143,0 

3,543.0 

14,974,0 

23,303,0 
4,018,0 
6,055,0 

46,897,0 

9,923,0 

14,585,0 

31,288,0 
14",  268,6 

62,965,0 

540,0 

11,749,0 

1,036,131,0 
al2,458,0 
272,506,0 

Total  deduo'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

18,944,0 

65,481,0 

27,437,0 
466,0 

18,397,0 

23,14S,0 
"~38~,6 

15,461,0 
47,0 

74,887,0 

18,517,0 

10,073,0 

24,508\0 
400,0 

14,268,0 
137,0 

12,289,0 

284,964,0 

537,0 
551,0 

Total  resources 

189,613,0 

1,237,407,0 

222,896,0 

252,202,0 

116,383,0 

116,910,0 

395,327,0 

126,825,0 

102,680,0 

153,587,0 

97,393,0 

162,500,0 

3,135,277,0 

LIABILITIES. 
Capital  paid  in . 

6,004,0 
75,0 

4,239,0 
88,256,0 
11,887,0 

19,383,0 

649.0 

7,504,0 

676,903,0 

44,031,0 

29,909,0 

52,619,0 

6,826,0 

3,279,0 
88,415,0 
20,893,0 

6,234,0 

8,218,0 

7,455,0 

112,447,0 

13,335,0 

408,0 

3,739,0 

116,0 

828,0 

44,321,0 

14,769,0 

2,867,0 

40,0 

3,986,0 

40,999,0 

9,134,0 

2,045,0 

4,0 

9,237,0 

216,0 

6,262,0 

175,412,0 

16,533,0 

3,100,0 

3,482,0 

4,003,0 
50,409,0 
12,052,0 

173,0 

2,655,0 

38,0 

9,218,0 

38,630,0 

2,645,0 

5,0 

3,401,0 

2,915,0 

74,045,0 

7.697,0 

15,0 

2.798,0 

3,618,0 

41,825,0 

5,328,0 

208,0 

4,219,0 

6",  18 1,6 

69,634,0 

8,800,0 

3~,556",6 

72,829,0 

Surplus 

1,134,0 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Item  i _ 

59,488,0 

1,501,301,0 

167,154,0 

Due  to  oth.  F.  R.  banks — Net.. 
Oth .  deposits  lncl .  for  Gov't  cred . 

~59~,874",6 

Total  gross  deposits 

104,382,0 

78,755,0 

"397,6 

811,021,0 
404,131,0 

"2,233,6 

118,871,0 
97,199,0 

133,645,0 
109,979,0 

360,6 

59,918,0 
52,610,0 

56,168,0 
57,835,0 

201,307,0 
184,211,0 

"356~,6 

66,637,0 
56,389,0 

~  817,6 

50,498,0 
49,432,0 

57~,0 

84,672,0 

57,084,0 

8,000,0 

430,0 

50,979,0 
43,507,0 

To9~,6 

88, 165,0 
70,087,0 

~~29~,6 

1,787,817,0 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  clrc'n — Net- 
All  other  liabilities .. 

1,261,219,0 
8,000,0 
4,278,0 

Total  liabilities 

189,613,0 

1,237,407,0 

222,896,0 

252,202,0 

116,383,0 

116,910,0 

395,327,0 

126.825,0 

102,680,0 

153,587,0 

97,393,0 

162,500,0 

3,135,277,0 

a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 


STATEMENT  OF 

FEDERAL 

RESERVE  AGENTS    ACCOUNTS  AT  CLOSE 

OF   BUSINESS   FEBRUARY   8   1918 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlladel. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

111,930.0 

21,933.0 

I 
710,680,0 
134,215,0 

S 

134,200,0 

21,544,0 

% 

137,160,0 

10,284,0 

$ 
81,740,0 
16,467.0 

S 
89,620,0 
11,712,0 

% 
243,640,0 
8,543.0 

$ 

73.860,0 
9,324,0 

$ 
67,980,0 
10,886,0 

% 
82,740,0 
12,922,0 

$ 
68,500,0 
13,109,0 

$ 
88,100,0 
6,821,0 

% 

1, 890,1  SO  ,0 
277,760,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

90,027.0 
8,340,0 

576,465,0 
109,800,0 

112,656,0 
11,040,0 

126,876,0 
14,840,0 

65,273,0 
5,795,0 

77,908,0 
15,940,0 

235,097,0 
40,780,0 

64,536,0 
6,275,0 

57,194,0 
5,930,0 

69,818,0 
7,840,0 

55,391,0 
11,615,0 

81,279,0 

1,612,420,0 
238,195,0 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

81,687,0 

33,110,0 
4,177,0 
8,000.0 

36,400.0 

466,665,0 

204,033,0 
11,442.0 
40,000,0 

211,140.0 

101,616,0 

4,220,0 

5,422,0 

63,954,0 

28,020,0 

112,036,0 

24,018,0 

5,818,0 

38,500,0 

43,700,0 

59,478,0 

1,072,0 
25,000,0 
33,406,0 

61,968,0 

3,604,0 

2,593,0 

40,670.0 

15,096,0 

194,317,0 

232,0 

135,280,0 

53,S05,0 

58,261,0 

2,331,0 

32,123,0 
23,807,0 

51,164,0 

13,102,0 
1,666,0 

25,500,0 
10.S96.0 

61,978,0 

2,409,0 
45,860,0 
13,709,0 

43,776,0 

14,580,0 
2,354,0 
5,724,0 

21,118,0 

81,279,0 

4,309,0 
37,666,0 
39,304,0 

1,374,225,0 

296,717,0 

43,830,0 

498,277,0 

535,401.0 

Total 

81,687,0 

466,665,0 

101,616,0 

112,036,0 

59,478,0 

61,968,0 

194,317,0 

58,261,0 

51,164,0 

61,978,0 

43,776,0 

81,279,0 

1,374,225,0 

Amount  of   eligible  paper  deliv- 
ered to  F.  R.  Agent 

36,612,0 

81,687,0 
2,932,0 

212,983,0 

403,665,0 
62,534,0 

28,126,0 

101,616,0 

3,852,0 

50,612,0 

112,036,0 
2,057,0 

41,447,0 

59,478,0 
6,868,0 

15,945,0 

61,968,0 
4,133,0 

59,786,0 

194,317,0 
10,106,0 

30,461,0 

58,261,0 
1,872,0 

11,794,0 

51,164,0 
1,732,0 

14,640,0 

61,978,0 
4,894,0 

23,166,0 

43,776.0 
269,0 

49,132,0 

81,279,0 
11,192,0 

574,704,0 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

1,374,225,0 
112,441,0 

F.  R.  notes  In  actual  olroulat'n 

78,755, 

404.131.0 

97.764,0 

109,979.0 

52,610,0 

57,835,0 

184.211,0 

56,389,0 

49,432,0 

57,084,0 

43,507,0 

70,087,0 

1,261,7S4,0 

688 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  9.  The  figures  for  the 
separate  banks  are, the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Feb.  9  1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  NBA- 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mech  &  Metals  Nat- 
Bank  of  America 

National  City 

Chemical  National.  _ 

Atlantic)  National 

Nat  Butch  &Drovers' 
American  Exch  Nat- 
Nat  Bank  of  Comin. 

PacifloBank 

Chat  &  Phenix  Nat_. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National 

Second  National 

First  National 

Irving  National 

N  Y  County  National 
German-American . . 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield  National... 

Fifth  National 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

U  8  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbla  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 

Average  for  week.k 

Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

Bk  of  the  Metropolis. 

West  Side 

N  Y  Produce  Excb.. 
State  

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  aotual  conditi 
Totals,  aotual  conditi 
Totals,  actual  conditi 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  oondlti 
Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  condltl 

Grand  aggregate, avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate.  actual 
Grand  ag'gate,  actual 


Capital. 


Net 
Pro/its. 


/Nat.  Banks  Dec.  31\ 
t State  Banks  Nov.  14/ 


S 
2,000,000 
2,050,000 
2,000,000 
6,000,000 
1,500,000 
25,000,000 
3,000,000 
1,000,000 

300,000 

5.000,000 

25,000,000 

500,000 
3,500,000 
3,000,000 
2,550,000 
1,000,000 
2,000,000 
3,500,000 
1,500,000 
5,000,000 

250,000 

1,000,000 

10,000,000 

4,500.000 

500,000 

750,000 
10,000,000 

400,000 
1,000,000 
1,000,000 

250,000 
1,000,000 
3,000,000 
1.000,000 
1,000,000 
1,500,000 
11,250,000 
2,000,000 
25,000,000 
1,000,000 
5,000,000 
1,000,000 
3,000,000 
1,000.000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 


187,300,000 


on  Feb.  9 
on  Feb.  2 
on  Jan.  26 
on  Jan.   19 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 

1,000,000 
326,600 

1,000,000 

1,500,000 


5,076,600 


on  Feb.  9 
on  Feb.  2 
on  Jan.  26 
on  Jan.   19 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


on  Feb.  9 
on  Feb.  2 
on  Jan.  26 
on  Jan.   19 


201.376,600 


condition 


condition 
condition 
condition 
condition 


5,095,500 
5,221,200 
2,381,900 

10,510,000 
6,572,500 

46,954,600 

8,636,200 

847,000 

73,400 

5,391,400 

20,371,200 
1,002,900 
2,337,600 

16,033,000 
2,667,200 
2,112,700 
2,128,600 
7,510.200 
7,513,800 

17,536,200 

65,600 

3,696,300 

28,949,300 

5,102,400 

144,400 

885,900 

11,120,400 

816,400 

2,008,300 

1,324,900 

381,600 

3,448,200 

3,979,900 

891,100 

1,091,500 

2,155,400 

12,980,400 
4,691,500 

26,125,400 
1,213,200 
6,210,700 
1,331,800 

11,032,700 
1,168.700 
568,200 
4.070,900 
1,116,100 
1,082,200 


308,550,500 


bers  of  Fed 
1,372,700 

503,400 

812,900 
2,300,200 

868,300 

2,353,600 

54,000 

1,014,100 

654,100 


9,933,300 


bers   of  Fed 

11,706,300 

5,184,000 


16,890,300 


335,374,100 


Feb.     9... 


Feb.  2 . 
Jan.  26. 
Jan.  19. 
Jan.  12. 


Loans, 

Discount). 

Investments , 

&c. 


Average. 

S 

42,901,000 
41,085,000 
21,614,000 

162,055,000 
33,499,000 

558,656,000 

70,815,000 

15,397,000 

2,577,000 

115,041,000 

329,347,000 
12,100,000 
71,853,000 

145,762,000 

34,957,000 

9,928,000 

22,071,000 

101,609,000 
36,814,000 

184,579,000 

2,699,000 

20,242,000 

206,176,000 

91,748,000 

8,657,000 

5,S89,000 

301,200,000 
5,936,000 
16,746,000 
10,817,000 
6,102,000 
47,407,000 
73,023,000 
11,720,000 
12,769,000 
31,455,000 

284,414,000 
64,358,000 

468,917,000 
11,309,000 
89,577,000 
23,399,000 
86,367,000 
19,292,000 
14,057,000 
54,837,000 
13,282,000 
26,709,000 


Gold. 


4,024,764,000 


Average. 
$ 

50,000 

1,321,000 

126,000 

8,614,000 

467,000 

8,075,000 

273,000 

89,000 

28,000 

765,000 

196,000 

51,000 

1,429,000 

6,259,000 

120,000 

156,000 

633,000 

1,701,000 

70,000 

78,000 

12,000 

42,000 

20,000 

670,000 

95,000 

24,000 

3,434,000 

35,000 

221,000 

66,000 

49,000 

348,000 

141,000 

16,000 

5,000 

81.000 

658,000 

345,000 

2,765,000 

89,000 

260,000 

49,000 

28,000 

91,000 

29,000 

186,000 

8,000 

39,000 


Legal 
Tenders. 


40,307,000 


4,038,371,000  40,512,000 
4,055,261,000  41,129,000 
3,945,368,000  41,074,000 
3,852,513,000  42,387,000 


eral    Reserve 
14,016,000 

3,388,000 

4,265,000 
17,573,000 

5,670,000 
14,400,000 

4,071,000 
18,169,000 
24,300,000 


105,852,000 


106,041,000 
105,393,000 
105,341,000 
104,282,000 


eral    Reserve 
40,125,000 
24,533,000 


64,658,000 


64,894,000 
64,606,000 
63,173,000 
78,124,000 


4,195,274,000 
+  23,878,000 


4,209,306,000 
—15,954,000 


4,225,260,000 
4,113,882,000 
4,034,919,000 
4,067,462,000 


Bank 
942,000 
49,000 
281,000 

1,055,000 
352,000 
586,000 
219,000 

1,148,000 

2,246,000 


6,878,000 


7,001,000 
6,998,000 
6,969,000 
6,824,000 


Bank. 

1,886,000 

612,000 


2,498,000 


2,443,000 
2,550,000 
2,310.000 
3,005,000 

49,683,000 
—694,000 


Average. 

$ 

134,000 

250,000 

130.000 

287,000 

304,000 

3,105,000 

183,000 

65,000 

43,000 

313,000 

772,000 

355,000 

478,000 

435,000 

30,000 

32,000 

258,000 

279,000 

584,000 

570,000 

17,000 

48,000 

230,000 

355,000 

37,000 

17,000 

2,545,000 

28,000 

327,000 

33,000 

103,000 

292,000 

34,000 

34,000 

33,000 

51,000 

79,000 

66,000 

164,000 

30,000 

133,000 

SO  ,000 

7,000 

63,000 

85,000 

39,000 

68,000 

104,000 


Silver. 


13,709,000 


Average. 
$ 
159,000 
332,000 
457,000 

1,804,000 
410,000 

1,225,000 
504,000 
342,000 
33,000 
792,000 
784,000 
435,000 

1,420,000 

1,606,000 
659,000 
353,000 
595,000 

1,925,000 
36,000 
534,000 
167,000 
324,000 
984,000 

2,335,000 

192,000 

19,000 

2,022,000 

215,000 

76,000 

229,000 

272,000 

582,000 

155,000 

98,000 

190,000 

207,000 

203,000 

91,000 

479,000 

76,000 

436,000 

252 ,000 

17,000 

178,000 

144,000 

80,000 

188,000 

440,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


25,056,000 


Average. 

$ 

85,000 

378,000 

107,000 

426,000 

188,000 

1,048,000 

494,000 

124,000 

7,000 

897,000 

670,000 

147,000 

1,514,000 

477,000 

136,000 

402,000 

484,000 

2,654,000 

150,000 

658,000 

17,000 
374,000 

59,000 
567,000 
294,000 

41,000 
531,000 

90,000 
446,000 
129,000 

59,000 
157,000 
363,000 
316,000 
212,000 
329,000 
460,000 
234,000 
953,000 

98,000 
403,000 
332,000 

11,000 
238,000 
225,000 
266,000 

61,000 
783,000 


Reserve 
with 
Legal 

Deposi- 
taries. 


19,094,000 


13,268,000  25,235,000  19,096,000  555,367,000 
13,919,000  25,023,000  18,659,000  526,984,000 
15,357,000  26,829,000  21,358,000  558,031,000 
16,085,000  29,181,000  22,357,000  527,205,000 


Average. 

$ 
5,023,000 

11,250,000 
3,497,000 

24,202,000 

5,551,000 

110,808,000 

8,857,000 

1,986,000 

269,000 

12,524,000 

34,319,000 
1,403,000 
9,300,000 

21,205,000 
4,737,000 
2,034,000 
2,529,000 

14,705,000 
4,086,000 

20,421,000 

430,000 

2,234,000 

33,289,000 

16,858,000 

1,352,000 

788,000 

44,855,000 
944,000 
3,114,000 
1,569,000 
917,000 
7,080,000 
9,289,000 
1,728,000 
1,369,000 
5,059,000 

29,711,000 
7,130,000 

58,115,000 
1,588,000 

10,198,000 
2,252,000 
7,653,000 
2,214,000 
1,830,000 
5,009,000 
1,293,000 
3,028,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
% 


Net 
Demand 
Deposits. 


559,602,000 


201,000 

32,000 

13,000 

110,000 

63,000 

328,000 

120,000 

522,000 

345,000 


1,734,000 


1.775,000 
1,629,000 
1.783,000 
1,633,000 


145,000 
192,000 


337,000 


385,000 
102,000 
35,000 
1,105,000 
158,000 
250,000 
102,000 
420,000 
518,000 


3,075,000 


3,129,000 
3,095,000 
3,233,000 
3,448,000 


152,000 
56,000 


208,000 


335,000  219,000 

365,000  218,000 

395,000  274,000 

616,000  572,000 


15,780,000 
-1,015,000 


49,956,000  15,378,000 
—721,000  —535,000 


50,677,000 
50,353,000 
52,216,000 
52,525,000 


15,913,000 
17,535,000 
18,334,000 
20,814,000 


28,339,000 
-1,340,000 


28,583,000 
+  247,000 


28,336,000 
30,336,000 
33,201,000 
35,878,000 


453,000 
206,000 
172,000 
450,000 
213,000 
448,000 
3S.000 
344,000 
345,000 


2,669,000 


2,812,000 
2,636.000 
2,998,000 
2,988,000 


303,000 
145,000 


448,000 


451,000 
423,000 
552,000 
800,000 


22,211,000 
-1,810,000 


22,359,000 
+  641,000 


21,718,000 
24,908,000 
26,145,000 
28,491,000 


852,000 

214,000 

236,000 

1,312,000 

265,000 

798,000 

246,000 

1,186,000 

1,233,000 


6,342,000 


6,404,000 
5,838,000 
6,532,000 
6,652,000 


1,239,000 
1,476,000 


2,715,000 


2,744,000 
2,804,000 
2,623,000 
3,066,000 


568.659,000 
+  16777000 


564,515,000 
+  28889000 


535,626,000 
567,186,000 
536,923,000 
557,372,000 


335,000 
383,000 


2,793,000 

191,000 

76,000 


3,778,000 


3,827,000 
4,413,000 
4,679,000 
4,193,000 


1,321,000 
228,000 


1,549,000 


538,000 
2.156,000 
1,051,000 

689,000 


Average. 

35,064,000 
43,465,000 
18,317,000 

142,906,000 
31,459,000 

554,904,000 

61,274,000 

13,665,000 

2,112,000 

93,093,000 

263,776,000 
11,050,000 
68,017,000 

145,484,000 
29,826,000 
10,537,000 
22,325,000 

103,017,000 
29,329,000 

152,568,000 

3,143,000 

16,021,000 

161,799,000 

98,087,000 

9,517,000 

5,061,000 

255,546,000 

6,039,000 

15,623,000 

9,963,000 

6,026,000 

47,670,000 

62,751,000 

10,947,000 

11,594,000 

27,291,000 

228,681,000 
54,271,000 

391,414,000 
8,942,000 
75,703,000 
21,517,000 
63,069,000 
16,244,000 
13,228,000 
42,284,000 
10,015,000 
24,014,000 


Net 

Time 

Deposits . 


Average. 

S 

1,596,000 

2,000,000 

383,000 

21,189,000 


8,939,000 

3,179,000 

599,000 


6,814,000 

5,165,000 

858,000 

6,994,000 


325,000 


1,000 
3,576,000 


9,507,000 
477,000 


19,376,000 


3,528,648,000 


3,549,057,000 
3,533,686,000 
3,517,156,000 


1,000 

20,000 

329,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
784,000 

1,832~,666 
3,771,000 


1,741,000 
444,000 
146,000 
214,000 

4,918,000 


1,881,000 

292,000 

1,017,000 

85,000 


51,000 

4,121,000 

50,000 

924,000 

6,715,000 

640,000 

199,000 


1,300,000 


2,548,000 

441,000 

450,000 

4,864,000 

30,988,000 

7,009,000 

34,708,000 

1,085,000 

11,997,000 

1,628,000 

7,218,000 

1,668,000 

1,000,000 

1,524,000 

516,000 

979,000 


199,951,000 


34,184,000 


200,314,000 
199,199,000 
202,278,000 


3,502,301,000  195,571,000 


14,364,000 
3,257,000 
3,928,000 

18,790,000 
5,583,000 

13,293,000 
4,101,000 

19,745,000 

26,381,000 


109,942,000 


110,188,000 
109,750.000 
109,536,000 
109,907,000 


24,773,000 
15,790,000 


40,563,000 


41,027,000 
40,817,000 
40,021.000 
54,555.000 


5,327,000  a3,679, 153,000 
—977,000   +24,772,000 


4,365,000 
-2,204,000 


6,569,000 
5,730,000 
4,882,000 
5,712,000 


b3,700,272,000 
+  16,019,000 


b3,684,253,000 
3,666,713  000 
3,666,763,000 
3,744,343,000 


15,000 
2,000 


79,000 


96,000 


97,000 
107,000 
101,000 

57,000 


1,354,000 
543,000 


1,897,000 


894,000 
399,000 
24S.000 
70,000 
587,000 
414,000 
397,000 


50,000 


34,243,000 
34,162,000 
34,109,000 
34,070,000 


1,679,000 
1,942,000 
1,924,000 
3,102.000 


201,944,000 
—1,136,000 


202,090.000 
+  842,000 


201,248,000 
204,303,000 
198,730,000 
196,894,000 


34,184,000 
+  86,000 


34,243,000 
+  81.000 


34,162,00ft 
34,109,0" 

34,070,00" 
3,411,00" 


a  U.  S.  deposits  deducted,  $315,029,000.     b  U.  S.  deposits  deducted,  $309,206,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  the  Lincoln  Trust  Co.,  which  were  formerly  Included  In  the  Trust  Company  group,  were  transferred 
to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dee. 

from 
PreviousWeik 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanies* 

S 

c 

14,356,000 
3,491,000 

% 
559,602,000 
6,342,000 
2,715,000 

S 

559,602,000 

20,698,000 

6,206,000 

S 

464,722,770 

19,789,560 

6,084,450 

$ 

94,879,230 
908,440 
121,550 

$ 
+  13,188,730 
+  47,100 
+  85,750 

S 
d 

14,717,000 
3,448,000 

$ 

555,367,000 
6,404,000 
2,744,000 

s 

555,367,000 

21,121,000 

6,192,000 

% 
467,386,830 
19,833,840 
6,154,050 

S 

87,980,170 

1,287,160 

37,950 

S 

+  26.351.320 

+  846,160 
—199,500 

Total  Feb.     9. 
Total  Feb.    2. 
Total  Jan.  26. 
Total  Jan.  19. 

17,847,000 
18,095,000 
18.523.000 
20,310,000 

568,659,000 
551,882,000 
547,041,000 
543,479,000 

586,506.000 
569,977,000 
565,564,000 
563.789,000 

490,596,780 
487,389,360 
485,634,130 
497,523,870 

95,909,220 
82,587,640 
79,929,870 
66,265,130 

+  13,321,580 
+  2,657,7  ?0 

+  13,664,740 
—2,990,250 

18,165,000 
17,914,000 
18.514,000 
19,866,000 

564,515,000 
535,626,000 
567,186,000 
536,923,000 

5S2,6S0,000 
553,540,000 
585.700.000 
556,809,000 

493,374,720 
491,232,700 
489,018,250 
489,132,770 

89,305,280 
62,307,300 
96,681,750 
67,676,230 

+  26,997,980 
—34,374,450 
+  29,005,52. 
— 10.896.78jJ 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  9,  $5,998,530;  Feb.  2,  $6,031,620;  Jan.  26,  $5,962,230;  Jan.  19,  $5,827,500. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  oompanies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Inoludes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  9,  $6  009,420;  Feb.  2,  $5,975,97  ;  Jan.  26,  $6,068,340;  Jan.  19,  S5,S67,130. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  9,  $98,166,000;  Feb.  2,  $102,777,000;  Jan.  26,  $108,453,000;  Jan.  19,  $113,531,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  9,  $98,111,000;  Feb.  2,  $98,730,000;  Jan.  26,  $104,618,000:  Jan.  19,  $110,010,000. 


Feb.  16  1918.] 


THE  CHRONICLE 


689 


The  State  Banking  Department  reports  weekly  figures 
•bowing  the  condition  of  State  banks  and  trust  oompanies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
thown  in  the  following  table: 


previous  week. 
Inc.   §8,457,700 
496,400 
144,400 
952,200 


Ino. 
Inc. 
Deo 


SUMMARY  OP  STATE  BANKS  AMD  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  3TATEVIENT. 

(Figures  Furnlsned  by  State  Bunking  Department.)     Differences  from 

Feb.  9, 

Loans  and  Investments $843,098,700 

SDeole - 18,270,100 

Currency  and  bank  notes 12,233,600 

Deposits  with  the  F.  R.  Bank  of  New  York 62,151,400 

Total  deposits r 959,279,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.Y.  City,  exchanges  and  U.S.  deposits  838,674,500 

Reserve  on  deposits -.  173,104,600 

Percentage  of  reserve.  22.80%. 

RESERVE. 

Stale  Banks Trust  Companies 

Cash  In  vaults - $12,8SS,200     11.33%         $79,767,100     12.40% 

Deposits  in  banks  and  trust  oos 15,031,400     13.22%  65,417,900     10.16% 


Inc.   16,726,700 


Inc. 
Inc. 


6,519,000 
4,543,800 


Total ..327,919,600     24.55%        $145,185,000     22.56% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  oompanies,  combined  with  those  for  the  State  banks 
»nd  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Loam 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 
$ 

Specie. 

Tenders. 

Vault. 

taries. 

% 

$ 

$ 

S 

t 

Nov.  17... 

5,557,891,9 

4.477.113,2 

137,330,8 

84,363,2 

221,694,0 

623,908,8 

Nov.  21—- 

5,619.230,7 

4,252,162,1 

124,803,8 

83,834,2 

208,638,0 

611,381,8 

Deo.     1 

5.559,742,4 

4.297,610,1 

113,749.3 

96,122.9 

209,872,2 

650,781,6 

Deo.     8... 

5,827,062,0 

4,353.272,1 

112.093,5 

96.747,7 

208,841,2 

682,360,1 

Deo.  15... 

5.575,672,8 

4,417.314,1 

110,725.3 

96,692,9 

207,418,2 

671,117,1 

Deo.  22... 

5.011,186,0 

4,357,133,8 

108,504,8 

95,878,3 

204,383,1 

602,178,4 

Deo.  29... 

4,952,579,3 

4,352,163.0 

104,273,2 

98,864,9 

203,138,1 

608.984,8 

Jan.      5 

5,945,390,8 

4,443,769.4 

104,006,5 

100.321,2 

204,327,7 

617,79-!,8 

Jan.    12... 

4,893,792,4 

4,526,394,9 

104,736,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19-..- 

4,892,797,1 

4,578,900,7 

104,678,7 

98,375,5 

203,054,2 

612,272.4 

Jan.    26--. 

4,899,129,5 

4,479,558,6 

101,471,0 

97,599,0 

199,070,0 

619,095,8 

Feb.     2... 

5,006,037,0 

4,486,506,5 

97,829.7 

95,280,8 

193,110,5 

627,476,3 

Feb.     9--- 

5.038,372,7 

4,517,827,5 

96.292.1 

93,282,0 

189,574,1 

649,108,3 

t  Inoluied  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
ield  by  State  banka  and  trust  oos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  oom- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  Items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V,  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  In  the  com- 
putation of  the  reserves  were  given  In  the  "Chronicle"  April  4 
1914  (V.98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIE3. 


Week  ended  Feb.  9. 


Capital  as  ol  Sept.  8 

Surplus  as  of  Sept.  8 


Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Or  eater  N.  Y 


$19,775,000 

38.508.722 

431,661,100 
+  3,106,200 

18,581,800 
—289,200 

21,793,400 
+  215,100 


38,981,000 
+  6,543,900 

544,652,700 
+  8,661,200 

106,943,000 

+  5,772,400 


24.5% 
23.5% 


Trust  Cos. 

in 

Greater  N.  Y, 


$88,950,000 

162,901.400 

1,950,026,200 
+  12,663,800 

20,325,300 
+  658,000 

13,208,700 
— 648,500 


196,822,100 
—31,900 

2,153,930,900 
+  2,028,600 

328,783,000 
—642,900 


19.7% 
19.8% 


State  Banks 

outside  of 

Greater  N.  Y. 


$16,573,000 

16,937.000 

191,982,800 
—877,200 


202,656,200 
+  705,400 

32,760.200 
—145,100 

19.5% 
19.7% 


Trust  COS. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25,748,040 

317,678,900 
—573,400 


310,447,000 
+  766,500 

42,907,600 
+  2,297,200 

19.1% 

18% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Oompanies; — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
ion-member  institutions  whioh  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  MOM-MEMBER   INSTITUTIONS  OF  MEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  Endlntf  Feb.  9  1918, 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  A  Co  .'a  Bank., 
fflrat  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn.. 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken... 
Ssoond  Nat.  Bank,  Hoboken. 

Total 

State  Banks. 

Not  Members  of  He 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights 

Colonial  Bank 

Columbia  Baak 

International  Bank 

Mutual  Bank 

Now  Netnorlaud  Bank 

Yorkville  Bank 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total... 

Trust  Companies. 

If  ol  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

Total  ... 

Grand  aggregate . 

Comparison  previous  week... 
Excess  reserve 


Capital. 


Net 
Profits. 


(Nat.  banks  Dec.  31 
I  State  banks  Nov  " 


III 


$ 

400.000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 


2,495,000 


100,000 
500,000 
300,000 
500,000 
200,000 
200,000 
100,000 
,600.000 
200,000 


3,700,000 


500,000 
200,000 


% 

423,000 
599,500 
673.400 
584,400 
1,307,600 
767,800 
684,300 
310.900 


5,350,900 


467,000 
970,800 
748,900 
142,800 
491.5  10 
201,100 
687.900 
829,100 
210,600 


Grand  aggregate  Feb.    2 

Grand  aggregate  Jan.  26 

Grand  aggregate  Jan.  19 

Grand  aggregate  Jan.    12 

Grand  aggregate  Jan.     5 


700,000 


8,895,000 

"315~,650 

6,895.000 
9,895,000 
8,895.090 
6,895,000 
6. 7*5,000 


4,749,700 


1.002,900 
338,500 


1,341,400 


11,442,000 


increase 
11,442,000 
11,616,700 
11 .616,700 
11,616,700 


Loans, 
Discounts. 

Investments, 
&c. 


Gold. 


Average. 
i 

6,619,000 
4,100,000 
6,878,000 
6.191,000 
6,870,000 
4,691,000 
7,121,003 
5,610,000 


Average. 
* 

35.000 
1,000 
19,000 
22,000 
255.000 
82,000 
15,000 


Legal 

Tenders. 


Average. 
S 
13,000 


4S,OSO,000        429,009 


2,541,000 
9,231,000 

11,747,000 
4,906,000 
8,602,000 
4,126,000 
7,073.000 

20.7SS.000 
4, 152,000 


86,000 
574,000 
610.000 
15  3.000 
474,000 
l  15,000 
447,000 
516.000 
107.000 


73,466.000  3,243,000 


9,223,000 
7,607,000 


377,000 
21,000 


16,330.000    308.000 


133 

+  1, 


376.000 
775,000 


135, 021,000 

136.400  ,090 

136.735.0)0 

.„  131,594.000 

11.375, 390ll32.937,000 


4,070,000 
—73,000 

4,143,000 
4,173,000 
4,134.000 
4,256.000 
1.230.000 


9,000 

34,000 

411,000 

3,000 
11,000 
40,000 


SUier. 


Average. 

I 


521,000 


163,009 


14,000 

46,000 
12S.000 

80,000 
293,000 

30,090 


759.000 


52,000 
32.000 


84,000 


1.364,000 

_+25,000 

1,339,000 
1.431,000 
1,426,000 
1,559,000 
1,622,000 


110,000 
79,000 
86,000 
80,000 
48,000 
93,000 


National 

Bank 

db  Federal 

Reserve. 

Notes. 


Reserve 
with 
Legal 
Deposi- 
taries. 


496,000 


60,000 
333.000 
322,000 

82,000 
23  1,000 
162,0  10 
301.000 
836,000 
130,000 


2,465.000 


36,000 
72,000 


103.000 


3,060,000 
+  18,000 

3,051,000 
3,102,000 
3,200,000 
3,297,000 
3,338,000 


Average. 

$       ' 

221.000 

2,000 

63,000 

58,000 
158,000 
124,000 
140,000 

23,000 


789,000 


111,000 

126,000 
302.000 
291,000 
345,000 
51,000 
119,000 
417,000 
131,000 


1,944,000 


121,000 
73,000 


194,000 


2,927,000 
—43.000 

2,970,000 
3,007.000 
2,852.000 
2,896,000 
2,837.000 


Average. 
S 
918,000 
500,000 
589,000 
530.000 

1,000,000 
301,000 
344,000 
287,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
$ 
94,000 


4,469,000 


128,000 
588,000 
73  5.000 
261,000 
522.000 
250,000 
451,000 
1,271,000 
236.000 


4,449,000 


30  5.000 

-1  (.5.000 


300,000 


9,773.000 
+283,00  i 

9,19  5,000 
9.525,000 
9.407.000 
9,576,000 
0.16  5.000 


522,000 
672,000 
4,062,000 
876,000 
821.000 
388,000 


7,435,000 


31,000 

628,000 

96,000 

87,000 

13  1,000 

139,000 

297,000 

1,414,000 

530,000 


3,456,000 


510,000 
2.83,000 


323.000 


11,714,000 
+  598,000 


.Vet 
Demant 
Deposits. 

Average. 
S 

6,295,000 
1,453,000 
5,206,000 
5,090,000 
6,912,000 
3,755,000 
3,073,000 
3,009,000 


Net 

Time 

Deposits. 


34,798,000 


2,132,000 
9,801.000 

12,210.000 
1,593,000 
8,526,000 
4,291,000 
7,572.000 

21,130,000 
4,190,000 


74,510,000 


7,310,000 
4,496,000 


11,800,000 


al21, 114,000 
+  1,063,000 


11.116,000  al20.046.000 
10,916,000al20,390,000 


11,845,000 
12.423,000 
15.093,000 


al21, 590,000 
119,577.000 
117.984.000 


Average. 
S 

83,000 
750,000 
669,000 
394,000 

"464~,666 
3,440,000 
2,493,000 


National 
Bank 

Circula- 
tion. 


8.293,000 


373,000 
211,000 
178.000 
100.000 
119.000 
400,000 


1,411.000 


701,000 
3,006,000 


3,707,000 


13,501,000 
+  IS, 000 

13,483,000 
13,478,000 
13,406,000 
13,289.000 
13,113,000 


Averajt. 
S 
195,000 

~29~8~666 
119,000 
395,000 
197,000 
218.000 
99,000 


1,521,000 


1,521,000 
+ 1 ,000 


1,520,000 
1,531,000 
1,521,000 
1,523,000 
1,520,000 


a  U.  8.  deposits  deduoted.  $4,478,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  Items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEABING  HOUSE  MEMBERS. 


Feb.  9 
1918. 


Circulation 

Loans,  dlso'ts  A  Investments- 
Individual  deposits,  Inol.U.S. 

Due  to  banka 

Time  deposits 

Exohangss  for  Clear.  House. 

Due  from  other  banka 

Cash  In  bank  <k  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


$5,322 

473,114 

385,939 

128,653 

23,152 

11.138 

92,412 

58,134 


000 
,000 
000 
,000 
,000 
000 
000 
000 


16,635,000 


Change  from 
previous  week. 


Dec. 
Dec. 
Ino. 
Inc. 
Deo. 
Deo. 
Inc. 
Inc. 


855,000 
3,703,000 

745,000 
6,436,000 
1,379,000 

334,000 
7,281,000 
2,811,000 


Ino.  2,794,000 


Feb.   2 
1913. 


$5,377,000 

476,817,000 

385,194,000 

122,217,000 

25,031,000 

14,972,000 

85,131,000 

55,323,000 

13,841,000 


Jan. 26 
1918. 


$5,444,000 

481.630.000 

386,549,000 

119,965,000 

22,990,000 

12,946,000 

86,580,000 

56,939,000 

16,169,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  26,  with  comparative 
figures  for  the  two  weeks-  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be   kept   with   the   Federal   Reserve   Bank.     "Cash   In 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Feb. 

9  1918. 

Two  ciphers  (00)  omitted. 

Feb.  2 

Jan.  26 

Mem.  of 

Trust 

1918. 

1918. 

F.  R.  Syst. 

Cos. 

Total. 

Capital 

$25,975,0 

$5,500,0 

$31,475,0 

$31,475,0 

$31,475,0 

Surplus  and  profits 

65,844,0 

13,931.0 

79,325,0 

79,840,0 

79,846.0 

Loans,  dlsc'ts  &  lnvest'ta. 

531,066,0 

45,008,0 

576,074,0 

575,589,0 

579,246,0 

Exchanges  for  Clear. House 

19,318,0 

319,0 

19,867,0 

22,011,0 

20,436,0 

110,007,0 
102,393,0 
420,861,0 

174,0 

1,101,0 

31,917,0 

116,841,0 
163,101,0 
452,778,0 

121,103,0 
160,991,0 
458,984,0 

116,928,0 

164,861,0 

Individual  deposits 

453,385,0 

Time  deposits 

3,458,0 

586,712,0 

33,018,0 

3,458,0 

619,730,0 

33,366,0 

3,464,0 

623,439,0 

28,182,0 

3,421,0 

621,667,0 

U.S.deposltsfnot  lnoluded) 

25,844,0 

Res've  with  Fed.  Res.  Bk. 

5"3741~7,6 

53,417,0 

53,123,0 

50,559,0 

Res've  with  legal  deoos'les 

5,255,0 

5,25.5.0 

5,030,0 

4,875,0 

Cash  In  vault 

18,019,0 

1,808,0 

19,827,0 

19,904,0 

20,735,0 

Total  reserve  &  oash  held. 

71,436,0 

7,063,0 

78,499,0 

78,057,0 

76.169,0 

Reserve  required 

44,826,0 

4,878,0 

49,704,0 

49,409,0 

49,797,0 

Excess  res.  &  oash  In  vault 

26,610,0 

2,185,0 

28,795,0 

28,648,0 

26,372,0 

*  Cash  In  vault  la  not  oounted  as  reserve  for  F.  R.  Bank  members 
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Wall  treet,  Friday  Night,  Feb.  15  1918. 

The  Money  Market  and  Financial  Situation. — As 
nothing  important  developed  over  the  prolonged  holiday, 
which  included  Monday  and  Tuesday  of  this  week,  practi- 
cally no  orders  accumulated  in  brokers'  hands  during  that 
period,  and  therefore  business  on  Wednesday  and  succeeding 
days  has  not  been  abnormal.  Peace  prospects  continue  to 
be  the  all-absorbing  theme  everywhere,  but  these  prospects 
are  apparently  not  improved  by  the  public  utterances  of 
high  officials  on  either  side  of  the  controversy,  and  we  have 
had  such  utterances  from  both  during  the  week.  From  the 
highest  source  we  are  informed  that  Germany  will  accede 
to  no  terms  except  those  due  a  conqueror,  and  we  conclude 
from  the  attitude  of  those  who  have  spoken  for  the  Entente 
that  a  considerable  time  will  elapse,  and  important  history 
made,  before  such  terms  will  be  agreed  to  by  it.  There- 
fore, it  would  seem  that  the  war  must  continue  indefinitely 
if  existing  governments  remain  in  control. 

Two  or  three  domestic  events  have  attracted  some  atten- 
tion in  financial  circles.  These  include  exceptionally  favor- 
able statements  of  earnings  given  out  by  the  Union  Pacific 
and  Southern  Pacific  companies;  to  reports  from  the  iron 
and  steel  manufacturing  centres  showing  an  increase  of  out- 
put to  an  average  of  60  to  70%  of  capacity,  instead  of  50 
or  less  as  for  some  weeks  past;  to  a  decline  in  the  new 
Government  4%  bonds  to  below  95  and  to  an  advance  in 
call  loan  rates  to  6%. 

Foreign  Exchange. — Sterling  exchange  has  continued 
entirely  nominal,  quotations  showing  virtually  no  changes. 
Under  more  normal  conditions  the  President's  proclamation 
placing  all  foreign  trade  under  export  license  would  be  a  fac- 
tor, but  with  the  position  as  it  is,  it  exerted  no  influence  at 
all  on  rates.  The  Continental  exchanges  were  quiet  and  ir- 
regular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71H@ 
4  72  for  sixty  days,  4  75  5-16  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight  4  75  @4  75^,  sixty  days  4  71H@4  71 H,  ninety 
days  4  69  K  ©4  69%,  and  documents  for  payment  (sixty  days)  4  71® 
4  71M-  Cotton  for  payment  4  75@4  75H,  and  grain. for  payment  4  75 
@4  75K- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  78M 
@5  79  for  long  and  5  73@5  12%  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Am. 
sterdam  bankers'  guilders  were  43  9-16  for  long  and  43  11-16  for  short. 

Exchange  at  Paris  on  London,  27.16J-3  francs.  Week's  range,  27.16H 
Trancs  high  and  27 .\~Yi  francs  low. 

Exchange  at  Berlin  on  London  uot  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —       Sixty  days.  Checks 

High  for  the  week... 4  72 
Low  for  the  week 4  71 3^ 

Paris  Bankers'  Francs — ■ 

High  for  the  week 5  78% 

Low  for  the  week 5  79 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. . .     43  9-16 
Low  for  the  week...    43  5-16 

Domestic  Exchange. — Chicago,  no  market.  Boston,  par.  St.  Louis, 
10c.  per  $1,000  discount  bid  and  par  asked.  San  Francisco,  par.  Mont- 
real, $10  to  $10,625  per  $1,000  premium.  Minneapolis.  10c.  per  $1,000 
discount.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
largely  overshadowed  by  enormous  transactions  in  the  new 
Government  4s.  Railways  have  generally  been  firm  in  sym- 
pathy with  shares,  but  the  demand  was  limited  and  fluctu- 
ations narrow.  Hudson  &  Manhattan  A  5s  added  2% 
points  to  last  week's  advance,  making  5%  in  the  2  weeks. 
Sinclair  Oil  7s  are  also  up  2%  points  and  New  York  Central 
6s,  So  Pac.  5s  and  Cent.  Lea.  5s  have  been  notably  strong. 

In  addition  to  the  above  the  active  list  includes  Am.  Tel. 
&  Tel.,  Inter  Mer.  Mar.,  U.  S.  Rubber,  U.  S.  Steel,  Atchison, 
Ches.  &  Ohio,  Bait.  &  Ohio,  and  Reading  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  a  very  heavy  movement  of  Liberty 
Loan  3%s  at  97.46  to  98.14,  L.  L.  1st  4s  at  96.04  to  96.50 
and  L.  L.  2d  4s  at  94.70  to  96.12.  For  to-day's  prices  of  all 
the  different  issues  and  for  weekly  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has,  in  sympathy  with  other  departments,  been  excep- 
tionally dull  and  narrow.  Following  the  dividend  announce- 
ment mentioned  above,  rails  were  strong,  led  by  Union 
Pacific  which  advancod  over  5  points.  Great  Northern 
was  a  close  second  with  a  move  upward  of  2%.     Reading 


4  75  5-16 
4  75  5-16 


5  72K 


43  % 
43  y2 


Cables. 
4  76  7-16 

4  76  7-16 

5  70 

5  70M 


44  tf 

44 


also  advanced  3  points,  So.  Pac.  2%,  and  the  remaining 
active  list  an  average  of  from  1  to  2  points. 

To-day's  market,  by  far  the  most  active  and  buoyant 
of  the  week,  carried  a  long  list  of  stocks  up  from  1  to  3  points. 
This  movement  was  led  by  Am.  Gulf  &  W.  I.  which  closes 
nearly  6  points  higher  than  last  week.  Baldwin  Loc.  is 
4%  higher,  Cruc.  Steel  over  3,  Gen.  Electric  4%,  and 
Inter.  Mer.  Mar.,  Mexican  Pet.,  and  U.  S.  Steel  between 
2  and  3. 

Gen.  Motors,  on  the  other  hand,  has  lost  more  than  the 
5  points  advance  of  last  week,  closing  8%  points  lower. 

A  notable  feature  of  the  day  s  record  has  been  a  substan- 
tial recovery  in  the  new  Government  3%s  and  4s  on  enorm- 
ous transactions. 

For  daily  volume  of  business  see  page  698. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.  15. 

Sales 

for 

Week. 

Range  for  Week. 

Range  since  Jan. 

1. 

Lowest . 

Highest. 

Lowest . 

Highest. 

Par. 

Share* 

$  per 

share . 

$  per 

share. 

s  per  share. 

$  per  share. 

Adams  Express 100 

100 

75 

Feb  14 

75 

Feb  14 

75 

Feb 

80 

Jan 

Am  Brake  Shoe  pref.  100 

10 

168 

Feb  14 

168 

Feb  14 

174% 

Jan 

175 

Jan 

American  Express 100 

117 

80 

Feb  13 

SO 

Feb  13 

80 

Feb 

80 

Feb 

Am  Sumatra  Tob,  pf  .100 

400 

88 

Feb    9 

93 

Feb  14 

SI 

Jan 

93 

Feb 

Barrett ,  preferred 1 00 

100 

100 

Feb  14 

100 

Feb  14 

100 

Jan 

101 

Jan 

Batopilas  Mining 20 

1,300 

1 

Feb  15 

\M 

Feb  15 

1 

Jan 

IX 

Feb 

Booth  Fisheries.. no  par 

7,700 

23H 

Feb  14 

25M 

Feb  15 

21 

Jan 

25X 

Feb 

Brown  Shoe  pref 100 

100 

95 

Feb  15 

95 

Feb  15 

95 

Jan 

95 

Jan 

Butte  Copper  &  Zinc 

3,900 

10 

Feb  15 

10  H 

Feb  15 

10 

Feb 

10  Ji 

Feb 

But  terick 100 

100 

UK 

Feb  13 

nx 

Feb  13 

10% 

Feb 

11% 

Feb 

Calif  Packing no  par 

100 

38  X 

Feb  14 

383^ 

Feb  14 

36><i 

Jan 

39K 

Feb 

Case  (J  I) ,  pref   100 

100 

82  ys 

Feb  14 

82  H 

Feb  14 

73 

Jan 

82  % 

Feb 

Central  Foundry 100 

100 

32  X 

Feb  15 

32  X 

Feb  15 

30 

Jan 

35  X 

Jan 

Preferred  ...   100 

100 

45 

Feb  15 

45 

Feb  15 

41 

Jan 

46 

Jan 

Central  RR  of  N  J..  100 

135 

216 

Feb  15 

216 

Feb  15 

216 

Feb 

216 

Feb 

Cent  &  S  Am  Teleg_ .  100 

50 

105 

Feb  14 

105 

Feb  14 

104 

Jan 

105 

Jan 

Cluctt.Peabody&Co.lOO 

100 

52 

Feb    9 

52 

Feb    9 

45 

Jan 

52 

Feb 

Continental  Insur 25 

100 

46 

Feb    9 

46 

Feb    9 

44 

Feb 

46 

Feb 

Deere  &  Co,  pref 100 

300 

95 

Feb  13 

96 

Feb  14 

95 

Feb 

96 

Feb 

Detroit  Edison 100 

15 

103  X 

Feb  13 

103  K 

Feb  13 

98 

Jan 

98 

Jan 

Elk  Horn  Coal 50 

100 

23  5  s 

Feb  14 

23  H 

Feb  14 

22 

Jan 

24% 

Jan 

Federal  M  &  Sm,  preflOO 

400 

32 

Feb  13 

33  H 

Feb  15 

27 

Jan 

36 

Jan 

General  Cigar,  Inc. .100 

700 

38 

Feb  13 

40 

Feb  14 

34 

Jan 

40 

Feb 

Hart  man   Corp..   ..100 

20 

42 

Feb  15 

42 

Feb  15 

41H 

Feb 

44 

Jan 

Haskell  &  Barker.reo  par 

300 

38 

Feb  14 

39 

Feb    9 

34 

Jan 

40 

Feb 

Homestake  Mining.  _  100 

100 

SIX 

Feb  15 

81^ 

Feb  15 

81H 

Jan 

89 

Jan 

Int  Harvester  Corp. .  100 

200 

70 

Feb    9 

70J-S 

Feb    9 

59 

Jan 

72 

Feb 

Int  Nickel,  pref  v  t  C-100 

100 

96 

Feb  13 

96 

Feb  13 

95 

Jan 

96 

Feb 

Jewel  Tea,  Inc 100 

GOO 

38 

Feb    9 

40 

Feb  15 

36 

Jan 

40 

Feb 

Kings  Co  Elec  L  &  P.  100 

85 

94 

Feb  15 

96 

Feb  14 

si 

Feb 

94 

Feb 

Laclede  Gas 100 

100 

85 

Feb  13 

85 

Feb  13 

Jan 

85 

Jan 

Liggett  &  Myers,  pf_100 

100 

1041J 

Feb  14 

104  H 

Feb  14 

101% 

Jan 

104  X 

Feb 

i\'ilcs   Biscuit.  100 

500 

175* 

Feb  14 

19  X 

Feb  15 

ux 

Jpn 

1954 

Jan 

2d  preferred 100 

100 

53 

Feb  15 

53 

Feb  15 

53 

Feb 

53 

Feb 

lattan  (El)  Ry.100 

439 

97^ 

Feb  15 

97% 

Feb  15 

96 

Jan 

98 

Jan 

May  Dept  Stores,  pf.100 

300 

103 

Feb  13 

103 

Feb  13 

98  X 

Jan 

103 

Feb 

Michigan  Central 10C 

8 

80  X 

Feb  14 

SOU 

Feb  14 

Feb 

80  X 

Feb 

I  i!   Acme.      50 

100 

31J4 

Feb  15 

31 X 

Feb  15 

26X 

Jan 

Feb 

N  v  Chic  &  St  Louis.100 

100 

15 

Feb  13 

15 

Feb  13 

14 

Jan 

16 

Jan 

Ohio  Fuel  Supply 25 

1,000 

43 

Feb  13 

43  a 

Feb  13 

42  X 

Feb 

44  X 

Jan 

Owens  Bottle-Maeh.-25 

100 

62  H 

Feb  14 

62  x 

Feb  14 

55  H 

Jan 

65 

Feb 

Pacific  Tel  &  Tel         100 

1,200 

WX 

Feb  15 

22  H 

Feb  15 

18  X 

Feb 

22  X 

Feb 

Pan-Am  Pet  &  T,  pf  _  100 

1,100 

89 

Feb  13 

90 

Feb  15 

86 

Jan 

90 

Jan 

Pierce-Arrow  Motor  Car 

no  par 

1,000 

37 

Feb  13 

3S% 

Feb    9 

34 

Jan 

39% 

Feb 

Preferred  ..     100 

200 

92 

Feb    9 

92 

Feb  13 

89  X 

Jan 

92 

Jan 

So  Porto  Rico  Sugar.  100 

50 

170 

Feb  15 

170 

Feb  15 

158 

Jan 

162 

Jan 

Standard  Milling  ___ioo 

400 

91H 

Feb  14 

92 

Feb  14 

84 

Jan 

92 

Feb 

Stutz  Motor  Car.  .no  par 

800 

45 

Feb  14 

47  M 

Feb    9 

38% 

Jan 

47  X 

Feb 

Transue&Williamsno  par 

400 

40 

Feb  14 

40 

Feb  14 

39% 

Jan 

40  H 

Jan 

United  Drug 100 

100 

70'4 

Feb  14 

70H 

Feb  14 

69  H 

Jan 

70  X 

Feb 

200 

46!-2 

Feb  14 

46% 

Feb  14 

46 

Jar. 

48 

Jan 

2d  preferred 100 

100 

E78 

Feb  IS 

178 

Feb  15 

r78 

Feb 

80 

Jan 

Wells,  Fargo  Express  100 

100 

82  H 

Feb  16 

82  a 

Feb  15 

75 

Jan 

83  X 

Jan 

Western  Pacific 100 

1,747 

15H 

Feb    9 

16H 

Feb  15 

13 

Jan 

16% 

Feb 

Preferred 100 

427    56  \4 

Feb    9    57 

Feb  13 

46 

Jan    58 

Feb 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
fairly  active  with  the  tone  of  the  market  firm.  Price  changes 
were  within  narrow  limits  generally.  A  good  demand  for 
Curtiss  Aeroplane  &  Motor  com.  advanced  the  price  from 
32  to  36 %  with  the  close  to-day  at  the  high  figure.  Wright- 
Martin  Aircraft  com.  eased  off  at  first  from  7%  to  7  then 
advanced  to  7%,  closing  to-day  at  7%.  Motor  stocks 
were  quiet.  United  Motors  after  a  fractional  advance  to 
25  %  dropped  to  24%,  recovering  finally  to  25%.  Chev- 
rolet Motor  after  early  loss  from  120  to  118%  rose  to  121, 
fell  back  again  to  118  34  and  recovered  finally  120.  Chal- 
mers Motor  com.  'moved  up  2  points  to  7  and  down  again 
to  5.  Keystone  Tire  &  Rubber  com.  sold  up  from  15% 
to  17  but  reacted  and  finished  to-day  at  16 %.  Peerless 
Motor  Truck  was  comparatively  active  and  improved  from 
19%  to  20,  reacted  to  18  and  ended  the  week  at  18  1-16. 
Submarine  Boat  after  an  early  advance  from  13%  to  13%, 
declined  to  13.  Houston  Oil  com.  was  most  prominent 
among  the  oil  stocks  and  after  a  drop  of  3  points  to  41  ran 
up  to  46  with  the  close  to-day  at  44%.  Island  Oil  &  Trans, 
came  in  for  a  good  share  of  attention,  the  price  advancing 
almost  a  point  to  4%.  the  close  to-day  being  at  4.  Merritt 
Oil  weakened  from  21%  to  20%  but  recovered  to  21%. 
Midwest  Oil  com.  eased  off  from  1.12  to  1.08  and  ends  the 
week  at  1.10.  Midwest  Refining  fluctuated  between  1.06 
and  1.10,  the  final  figure  to-day  being  1.08.  Sinclair  Gulf 
rose  from  19%  to  23%  and  ends  the  week  at  23.  Mining 
stocks  dull  and  steady  with  fair  activity  only  in  low-priced 
issues.     Bonds  quiet  and  little  changed. 

A  complete  record  of  the  transaction  in  the  "curb"  mar- 
ket for  the  week  will  be  found  on  page  699. 
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UIQU   AND  LOW  SALE  PRICES—PER  SHAKE,   NOT  PER  CUNT. 


Saturday 

Feb.     9. 


$  per  share 

84  84 

80>2  8   l; 

*00  92 

50%  50*% 

*54  56 

*43%  441.1 

145%  146% 

53%  538* 

*6%  7 

*19  21 

41%  42 

72i2  73 

*90  93l2 


Monday 
Feb.   11. 


$  per  share 


20% 
62«4 

52 

*24 

*61 

*21 

*45 

*40 

*110 

*175 

*3 

7 

I43j 

*24 

*18 

89^4 
*2634 
*94 
8 
*44lg 
*16 
*45 
*9 
*18 
*55% 
*112i2 
*8% 
*84 
♦100 
*4!2 

8 
22 
45 
70 
*28% 
*19% 
*103% 
*78 
83% 
4434 


20U 

63 

52% 

30 

72 

22 

50 

50 

113 

178 

6 

714 

1434 

25U 

19 

90 

27l2 

95 
8 

4512 

17U 

53 

10i2 

25 

57 
115 
934 

90 

112 

5 

8 

22% 

45 

70U 

30 

20 
105 

85 

83% 

45 


26i2 
673g 
7434 

*35 

*36 

*1U2 

•18 

*28 
*71» 

*16 
8312 
23l2 


26% 
67  38 
75 
42 
40 
1212 
25 
40 
8 
18 
83l2 
23% 


•17  19 

*19  21 

*65  66 

114  114l2 

*70%  7112 

*ii"  iV 

*8  8% 

*4034  41i2 

•22  2212 

1534  163g 

•28  29% 

*834  9% 

*19  22 

•36  33 


1314 

14l2 

23 

293g 

2l2 

2i2 

*2% 

2% 

23 

243S 

76 

76 

88 

83 

*89 

95 

78I4 

7812 

*80 

90 

3912 

40ig 

*91 

91''g 

7314 

7414 

31U 

31% 

*76 

81 

12!2 

121? 

*5634 

53 

*11 

1134 

♦39 

411? 

*55l2 

561? 

34 

34% 

*74 

751? 

60 

61% 

98% 

98% 

*11 

12% 

54I2 

54U 

*86 

90 

♦92  f. 

951? 

8H2 

82% 

*105l2  106l2 

•<  6212 

62% 

•105 

107 

*109 

112 

*66i4 

67 

IO6I4 

1061 4 

164 

164 

*97 

104 

52 14 

52% 

•92 '2 

94 

•27 

2834 

*14 

15 

*42 

461? 

62 12 

6234 

112lg 

113% 

*61 

621* 

67 

683g 

*8734     90 


Q 
W 
to 
O 

O 

y 
o 
z 
< 
a 
u 
y, 

H 

o 
o 

H 

CO 


Tuesday 
Feb.   12. 


S  per  share 


< 
P 
W 
H 

a 
m 

Z 

o 
o 
z 


Wednesday 
Feb.   13. 


5  per  share 

83U  81 

80l3  80i2 

90  90 

SOU  50'2 

*54  56 

4312  Ml; 

146%  147U 

53  5312 


*6% 

•19 

41 


7 
21 
41'4 


m2     72i2 


20% 

62% 

51% 
•25 
*61 

21 

*45 

*40 

*108 

*175 

*3% 
7l2 

1412 

2434 
*17 

90 

26% 

94 
8I2 
*43l2 
*16 
*53 

*9l2 
*18 
*57 
11134 

*8l4 

85 


2012 
03% 
52 
30 
72 
21 
50 
50 
114 
178 

6 

7% 
1434 
2434 
20 
90 
27% 
94% 

8l2 
4512 
17l2 
55 
10% 
25 
58 

11134 
912 

85i2 


*4l2       5 

*7%  8 

21%  22 

*44  46 

70%  70% 

283.4  29 

*19'2  20 

10314  104 

*78  85 

83  83% 

45  45 

"5§"  53 


26i2 

*65 
74U 

*35 
36 
12i2 

♦18 
3412 
734 

*16 
83k 
23% 
5834 
18% 
19% 
05% 

114%. 

70%: 
*ii" 

8% 

41 

21U 

16 

♦27 

9 

*19 

*37 

*141» 
*29% 

53 
214 
2% 

2334 

75 

90 
*89 

78 
*S0 

39*4 

91% 

72% 


26% 
67% 

75U 

~36~ 

12% 
25 
37 
8 
18 
83% 
23% 
58»4 
18% 
19% 
65% 
115 
70% 

~l4 

8% 
41 
2H.1 
16% 
30 
10 
23 
39 

14% 
29% 
53 

2% 
2% 
2  1  ■„ 
75% 
90 
95 
78% 
90 
40% 
91% 
74% 


Thursd  Ul 
Feb.   14 


S  per  share 

83  oi'i 

80  1  SI 

1  .'i  91 

:  51% 

i  43% 

:  147% 

525g  5334 

*6%  7 

*19%  21 

41  43% 

71%  7!    1 

93U  93% 


19'U 

6212 

52 
*25 
*01 
*20% 
*45 
+40 
*110 
177% 

*3 
7»4 

14% 

24-i  1 
*17 

91% 

27 

94 

*8 
*44U 

17 
*45 

*9 
*18 

58 
III84 

*8% 

87 


20% 
62% 
53% 
30 
72 
21 
50 
50 
114 
177% 

6 

8 
15 
251* 
20" 
92% 
27 
94 

83.i 
45% 
17 
50 
10 
25 
58 
111  •■*  1 

9% 


*4%  5 

8  8 

21»4  22% 

45  45«4 

69%  71% 

29  29% 

19%  19% 

103%  105 

*7S  85 

83%  85 

4 t%  45% 

12  12 


31% 

80% 

12% 

57 
*10% 
*39 

55 

33% 
*74 

61% 


32% 
89% 
12% 
57 

12% 

45 

57 

34% 

75% 

62% 


*9H 
55% 


1234 
55% 
90 


*92% 

82 
1 10334 
62*4 

101% 
'103 

671 1 
105% 
1033! 

9714 

5134 
*93% 

2734 

11% 
*42 

61% 
113 
*61 

67% 


95% 

83% 
1051 1 

63% 
107 
112 

69 
106% 
166 

97% 

52% 

91 

28 

15 

46% 

6234 
115% 

62 

69% 


•88 


90 


2;;% 

66 

74 

*35 

*34% 

*11% 

*18 

*30 
*7% 

*16i2 
83% 
23% 
57% 
18% 

*19 
62»4 

114 
7034 
*4% 

*11 
*S 
41 

*21% 

15% 

29% 

9»4 

*20 
37% 

*13% 

29% 

52% 

2% 

2% 

23% 

75 
*85 
592 

78 
•80 

3878 

92 

72;'M 


Friday 
Feb.    15 


S  per  s 
85       85% 
82       82 
*90        91 
51%     52% 
55% 
42%     43% 
I  10  4  147»4 
i     541 
7  7 

21        21 
12%     43% 
74        75 
93%     94 
►130      150 
20%     2  i'l 
(it         64% 
53%     54% 


*24 
*61 
*21 
43 
*40 
112 


30 
72 
22 
48 
50 
112 


177%  177% 

*3  5% 

9  9 

15%     15% 


25 

*17 


26 
20 


9134  92% 

27%  2734 

94%  94 % 

8  8% 


41% 
*17 

*47 

*9 
*18 

58% 
113 


44% 
17-% 
50 
10% 
25 
59 
113% 


*8%  9% 

88%  88% 

*100  110 

434  5 

7%  8 

22%  2334 

46%  49 

71  71'2 

29%  29% 

*19  20 

105  108% 

*78  85 

83?g  85 

45  45 

12  13 


Salesfor 

the 

II  eeK 

Shares 


l.iiOO 

901) 

200 

5,920 

100 

5,200 

7,100 

7 ,500 

200 

100 

6,100 

3.700 

800 


6,600 
1,100 
3,700 


200 
150 


100 
400 


1,100 
4,800 
1,720 


2,200 
3,600 
500 
600 
300 
200 


400 
500 


500 


300 
500 
S,900 
3,000 
4,600 
1,100 
200 
2,200 


27 

66 

76% 

43 

40 

12% 

22 

40 

8% 
18 
84% 
21 

18% 
20 
6234 
118 
703.i 

6 
14 

9 
41% 
22% 
17% 
29% 

934 
23 
37% 

14 

295g 

53 

2% 
2% 

233.4 

75 

90 

92 

78% 

91 

39% 

92 

73% 


31% 
*79% 

-2% 

55% 
*12 
*39 

53% 

33 
*74 

60% 


32 
85 

12% 

12% 

443, 

56% 

33% 

75 

6134 


*9 
56 

•86 


12 
55 
90 


*92% 
81% 

105 
62% 

104 

11038 

69.2 
104% 
166 
*97 

5134 

94 
*27 

14% 

43 

6H2 
112% 

61% 

673i 


95% 

82% 
1053! 

63 
105 
110% 

72 
10.)34 
106 
100 

52% 

94 

30 

14% 

43 

62% 
1163i 

61% 

6834 


27 

67 

76 

*35 

*37 

12% 
•18 
*30 
8 
*10% 

85 

24 

58% 
•17 
*1S 
*61% 
118 
•70% 
5% 
*11 

*8 

42 
*22 

107g 

2934 

10 
*19 
♦37 

13% 
29% 

""2% 
2% 

24 

75% 

87% 
*S9 

79 
*80 

39% 

92 

7334 


28% 

67 

77% 

43 

37% 

12% 

20 

40 

8 
18 
85% 
2  1% 
59% 
19 
20 
05 
119-Ti 
74 

5% 
14 

8% 
42% 
221 
1734 
31% 
10 
21 
39 

14 
30 

"2% 

2% 
2434 
76% 
87% 
95 
79% 
91 
40% 
92 
74% 


/31% 
*  79  3i 

12% 

57% 

12% 
•39 

53 

33 

75 

01% 
*96 

12 

54 
*86 


31% 

85 

12«4 

57% 

131 

44 

55 

3334 

75 

63% 

98% 

12 

90 


*88        90 


*92% 
83 
*105 
03 
105% 
*109 
72% 
10534 
*159 
*97 
53 
*93% 
28 
15 

"02% 
117U 

62 

68% 


95% 

84% 
106 

64% 
106% 
111 

74% 
106% 
169 
102 

53% 

9434 

28 

10 

63% 

11934 

62 

72 


*88        90 


4,200 

11,100 

600 

100 


STOCKS 

NEW  YORK  3TOCK 
EXCHANGC 


FF.lt  SHARE 

Range  Since  Jan.  1. 

i):i  bads  of  100-share  lots. 


6,500 

400 

55,500 


100 
400 


350 
600 


U.200 
10,300 
900 
300 
100 
209 
29,700 
200 
100 


600 
1,500 

100 

10,800 

1,000 

2,600 


100 

1,400 

1,200 

400 

500 

600 

17,000 

1,600 

300 

50 

2,100 


19,800 

400 

11,300 


2,800 
100 

1,700 
800 
300 


5,000 
6,700 
200 
23,000 
100 
100 
700 


32,900 

200 

4,700 

2,000 

100 

19,800 

4,000 

900 

100 

2,300 

100 

400 

1,600 

100 

20,200 

46,900 

300 

68,500 


Railroads  Pur 

Atoh  TopekaA  danta  Pa..  100 

Do      pref ...100 

Atlantic  Coast  Line  RR....100 

Baltimore  A  OUlo 100 

Do      pref .100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake*  OUlo ..100 

Chicago  Great  Western. ...100 

Do     pref... 100 

Chicago  Mtlw  4  .St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do     pref 100 

Chlo  Rr>ck  Ial  &  Pac  temp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfa 

Clev  Cln  Chlo  <fe  St  Loula..  100 

Do      pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref.._ 100 

Delaware  4  Hud3on 100 

Delaware  Lack  <fe  Western. .50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erlo 100 

Do     1st  pref 100 

Do     2d    prof 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interbor  Con  Corp,  vto  No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lase  Erie  <fe  Western 100 

Do      prel .100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (new) 100 

Minn  St  Paul  &  d  d  M 100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Paciflo  tr  ctfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

NYNH4  Hartford 100 

N  Y  Ontario  <fe  Western...  100 

Norfolk  A  Western. 100 

Do    adjustment  pref 100 

Northern  Paciflo 100 

Pennsylvania 50 

Pare  Marquette  v  t  o 100 

Do     prior  pref  v  t  o 100 

Do    pref  v  t  o 100 

Ptttsb  &  W  Va  Interim  ctfa  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pref 50 

Do    2d    pref 50 

St  Louis-San  Fran  tr  otfs .  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paciflo  Co 100 

8outhern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit. .  100 

Onion  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash ioo 

Do    pref  A 100 

Do    pref  B... 100 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  A  Lake  E  Ry...l00 

Do    preferred 100 

Wisconsin   Central.. 100 

Industrial  &  Miscellaneous 

Advance  Rumely 100 

Do     pref 100 

A)ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min'g.10 
AHIa-Chalmers  Mfg  v  t  c.  100 

Do    preferred  v  t  o 100 

Amer  Agricultural  Chem._100 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref ioo 

American  Can 100 

Do      pref J00 

American  Car  4  Foundry.  100 

Do     pref ...100 

American  Cotton  OH 100 

Do     pref ioo 

American  Hide  A  Leather.  100 

Do     pref... 100 

American  Ice  (new) 100 

Do    pref  (new) 100 

Amor  International  Corp  .  100 

American  Linseed 100 

Do     pref .100 

American  Locomotive 100 

Do     prof 100 

American   Malting 100 

Do      pref 100 

Amerloan  Shipbuilding 100 

Amer  Smelters  Sec  pref  B.100 

Do    pref  Ser  A  stamped.. 

Amer  Smelting  *  Refining.  100 

Do      pref .100 

American  Steel  Foundry.  .100 
American  Sugar  Refining..  100 

Do      pref 100 

Am  Sumatra  Tobaooo 100 

Amer  Telephone  *  Teleg..  100 

American  Tobacco 100 

Do     pref  (new). _ .100 

Am  Woolen  of  Mas3 100 

Do     pref... 100 

Am  Writing  Paper  pref 100 

Am  Zlno  Lead  4  S 25 

Do      pref 25 

Anaconda  Copper 50 

Atl  Gulf  4  W  I  S3  Line  otfs  100 

Do     pref  cortfs 100 

Baldwin  Locomotive 100 

Do     pref 1(10 

Barrett  Co  (The) 100 


1 


6  Per  share. 
! 
80     Jan  30 
89% Jan     8 
49     Jan  2  1 
55 

ii    Jan   17 
135%  Jan    6 

19  i  Jan  15 
i Jan  23 

19%  Jan  15 
41  Jan  24 
71%  Feb  13 
92%  Jan  21 
137  Jan 
18%  Jan 
56*4  Jan 
46  Jan 
28  Jan 
61  Jan 

20  Jan  22 
48  Feb  15 


II  ig  he  it. 


10534  Jan 

170  Jan 
2%Jan 

6%  Jan 
14%  Jan 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92  Jan 

7%  Jan 
43%  Jan 
15%  Jan 
45  Jan 

9  Jan 


55  Jan  15 

110  Jan  2 

8%  Feb  2 

80%  Jan  15 


4%  Jan  5 
6%  Jan  29 
20  Jan  15 
41  Jan  15 
07% Jan  15 
27% Jan  24 
18%Jan  22 
102  Jan  24 


S  per  share. 

1  .in  3 
82%  Jan  2 
92  Jan  2 
55% Jan  4 

Ian  5 
IS'iJan  2 

lan  31 

Jan  ■ 
884  Jan 
25  Jan 
4734  Jan 
79%Jan 
95  Jan 
137  Jan 
23  Jan 
Q7  Jan 
57%  Jan 
30  Jan  . 
61  Jan  29 
23  Jan  2 
50%  Jan  4 


115% 

1180 

6 
13% 
17% 
2-;% 
21% 
921* 
2834 
90 

9% 
47% 

183.1 

50% 
10 


PER  SHARE 

Range  for  Previous 

Year  1917 


Feb  1 
Jan 
Jan 

Jan  2 

Jan  2 

Jan  4 

Jan  4 

Feb  14 

Jan  3 

Jan  31 

Jan  3 

Jan  3 

Jan  7 

Feb  5 

Jan  5 


59%  Feb  1 

115  Jan  19 

10%  Jan  3 

89%  Feb  1 


6%  Jan  2 

9%  Jan  7 

2478  Jan  2 

49  Feb  15 

73%  Jan  4 

3278  Jan  2 

21% Jan  3 

10038  Feb  1 


81% Jan  24 
4434  Feb  9 
11% Jan  30 
53  Feb  15 
36  Jan  10 
2258  Jan  2 
61  Jan  10 
70% Jan  15 

35  Jan  12 

36  Jan  2 
10% Jan  15 
20  Jan  29 
34%  Feb  13 

7%  Jan  2 
16% Jan  21 
80% Jan  24 
21 34  Jan  24 
57  Jan  21 
16  Jan  8 
173gJan  9 
6234  Feb  14 
10934  Jan  15 
69  Jan  3 

434  Jan  15 
11  Feb  2 

734  Jan  10 
39%Jan  15 
20%  Jan  15 
13  Jan  15 
20  Jan  29 

8%  Jan  15 
20  Feb  1 
36%  Feb  8 

11  Jan  19 
2578Jan  15 

49  Jan  2 
134  Jan  2 
2%  Feb  7 

1734  Jan  15 
72%  Jan  4 
7S  Jan  2 
89% Jan  17 
70%  Jan  5 
84  Jan  9 
345gJan  15 
89% Jan  23 
68%  Jan  14 
106  Jan  3 
25  Jan  10 
80  Jan  31 
117g.Ian  10 

50  Jan  2 
11% Jan  2 
3884  Jan  16 
53  Feb  15 
27  Jan  2 
09% Jan  7 
53% Jan  15 

z95  Jan  4 
9  Jan  30 

51  Jan  24 


92% Jan  24 

70%  Jan  5 

104  Jan  5 

58  Jan  15 

98  Jan  10 

109  Jan  21 

6034  Jan  5 

9984  Jan  4 

140%  Jan  5 

94  Jan  21 

44%  Jan  15 

92  Jan  4 
203«Jan  18 
12%  Jan  18 
41  Jan  2 

159%  Jan  18 

9734  Jan  5 

58  Jan  5 

56% Jan  15 

93  Jan  2 
85  Jan  4 


88%  Jan  3 
47%  Jan  2 
1 4  Jan  4 
53  Jan  11 
37  Jan  11 
28% Jan  30 
6734  Feb  7 
77% Feb  15 

36  Jan     9 

37  Jan  22 
14    Jan 
23    Jan 
40%  Jan 

8%  Jan 
19%  Jan 
85% Feb  15 
247S  Jan  4 
00%  Feb  5 
1834  Jan  61 
2134Jan  3 
65%  Jan  31 
11934  Feb  15 
7034  Feb 

6%  Jan 
1484  Jan 

9%  Jan 
44%  Jan 
23  Jan 
173.1  Feb  15 
31%  Feb  15 
10% Jan  2 
21% Jan  2 
39%  Jan     3 

14%  Feb  9 
30  Feb  15 
53  Feb  14 
273Jan  22 
3%  Jan  11 
24%  Feb  13 
76%  Feb  5 
90  Feb  13 
92  Feb  2 
81%  Feb  6 
85  Jan  2 
4158jan  3 
92  Feb  14 
74%  Feb  13 
110%  Feb 
3284  Jan  31 
80%  Feb  13 
13%  Jan  3 
58%  Feb  5 
13%  Fob  15 
43  Jan  3 
58%  Feb  1 
31%  Feb  6 
758g  Feb  0 
633gFeb  15 
98%  Feb  9 
13%  Feb  6 
58%  Feb    6 


93%  Jan     2 

85%  Feb     1 

106     Feb     1 

64%  Feb  15 

107%  Feb     1 

110%  Jan     3 

747gFcb  15 

109%  Feb     1 

10-%  Feb     6 

98% Jan  15 

53%  Feb    6 

94     Feb  14 

31%  Feb    5 

17% Jan     3 

47     Jan     3 

6434  Feb     1 

1193i  Feb  15 

62%  Feb     6 

72     Feb  15 

98     Jan  18 

9  1 1 1  Feb     1 


Lowest      \     Highest 


$  per  share 
75  Deo 
7i    Dec 

J79%  Dec 
38%  Dec 
4S%  Dec 

36  Deo 
126     Dec 

42  Nov 
fi  Dec 
i.'%  Deo 
35  Nov 
64  Dec 
85  Deo 
137%  Deo 

16  Deo 

44  Doc 
3534  Dec 
24  Nov 
6134  Oct 
IS  Nov 
44%  Nov 
41  8.-pt 
87      Nov 

107%  Deo 
5     Deo 
9?g  Dec 
13%  Dec 
1834  Dec 
15%  Dec 
79%  Deo 
223g  Nov 
8534  Dec 
534  Deo 
39%  Dec 
13%  Nov 
40      Nov 
8%  Nov 
23     Oct 
50%  Dec 
103     Deo 
67g  Dec 
75%  Dec 
114    Aug 
3%  Dec 
7     Nov 
197g  Nov 
37%  Deo 
62%  Dec 
21%  Sept 

17  Nov 
92%  Dec 
71  Deo 
75  Deo 
40%  Deo 
12    Deo 

45  Nov 

37  Oct 
1834Dec 
5353  Apr 
60%  Nov 
34  Nov 
33?8  Deo 
12  Deo 
22  Dec 
3 1     Dec 

71.4  Dec 
1678Deo 
75!4  Deo 
21%  Deo 
51%  May 
11%  Nov 
14  Dec 
62  Deo 
101%  Deo 
69%  Dec 

4%  Dec 
11%  Deo 

7  Nov 
36%  Deo 

18  Deo 
12  Dec 
20    Dec 

7%  Dec 
16%  Nov 
33    Deo 


$  per  share 

107%  Jan 

100%  Feb 

119     Jan 

85     Jan 

70 1  Jan 

82     Jan 

vl  ar 

6584  Jan 

14%  Jan 

41 34  Jan 

92    Jan 

125%  Jan 

121% Jan 

172%  Feb 

38%  June 

84%  Apr 

71     Apr 

51     Jan 

80    Jan 

30    Jan 

57%  Jan 

46     Mar 

15178Jan 

238    Mar 

17  Jan 
41  Jan 
34*4  Jan 
49%  Jan 
3934  Jan 

118% Jan 
38%  Mar 

106%  Jau 
17%  Jan 
72%  Jan 
257g  Jan 
58%  Jan 
25%  Jan 
5334  Jan 
79%  Jan 

1333,1  Jan 
32%  Jan 

119    Jan 

127  Apr 
11  Jan 
20%  Jan 
34  Jan 
61     Jan 

103% Jan 
5278  Jan 
29%  Jan 

138% Jan 
S9%Feb 

110%  Jan 
573g  Jan 
3634  Jan 
73%  Jan 

57  June 
3534  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
2638  June 
32  Jan 
53    Jan 

18  Jan 
39%  Jan 
98%  Mar 
3338  Jan 
70%  Jan 
19S4  Jan 
48'4  Jan 
95    Jan 

119%  Jan 
85  Jan 
1138  Jan 
2384  Jan 
1534  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar 
227g  Jan 
50%  Jan 
54%  Jan 


65 
72 
91 
63 


57 
100 
21 
80 
10 


7%  Nov 
19     Oct 
45%  Dec 
1     Dec 
134  Dec 
15    Dec 
Dee 
Deo 
Deo 
Deo 
78%  Dec 
29%  Nov 
87     Dec 
Feb 
Nov 
Deo 
Deo 
Feb 
43%Deo 
8%  July 
35    Dec 
46    Oct 
1534  Feb 
48    Feb 
46%  Dec 
93     Deo 
8%  Deo 
50     Deo 
S8     Nov 
90*4May 
90%  Deo 
67%  Deo 
199%  Nov 
50%  Deo 
89%  Nov 
106    Dec 
30    May 
9534  Deo 
123     Deo 
89    Deo 
37%  Feb 
87     Nov 
17     Nov 
10%  Deo 
39%  Deo 
51%  Nov 
87%  Sept 
54    Feb 
43    Feb 
93    Dec 
82     Deo 


18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
86%  Mar 
95%  May 
103% Jan 
102%  Feb 
98    Jan 
53     May 
111% June 
8038  June 
11884  May 
50%  Jan 
101% Jan 
17%  Mar 
75    Jan 
167g  Aug 
55    July 
6284  Aug 
29%  Aug 
75     Nov 
8284  Jan 
10678  Jan 
1934  Mar 
71%  July 
93     Nov 
99%  Jan 
102%  Mar 
11284  June 
117% Jan 
75    Juno 
126%  June 
121% Jan 
62%  Deo 
128% Jan 
220    Mar 
10934  Jan 
6884  June 
100    June 
54%  Mar 
41%  Jan 
72%  Jan 
87     May 
121% Jan 
66    Jan 
76%  July 
102%  Jan 
136    Jan 


•  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rights,     i  Less  than  100  shares,     a  Ex-dlv.  and  rights.     1  Ex-dlvldend.     b  Before  payment  of  first  Installment. 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


iJSOM   AND  LOW  SALB  PRICES— PER  SHARE.  NOT  PER  CENT. 


Salurdaj  londay 

Feb.     9.         Feb.  11. 


$  per  share 
78%  78% 
76        763.1 


100% 
11 1% 

19 
*16 

45 

69  % 
•105 
*30la 

8234 

16 

43% 

3712 

34% 

91 

*90 

§101 

33% 
*93i2 

5734 
•881^ 

30% 

SO 

40% 

*834 

37 
135% 
139 
•83% 

47% 
*98 
*75 

41 
*89 
•95 

*45~ 
*12 
*44 
12H2 

2512 

9534 

28 

3012 
•63 
•46% 

3234 
*76i2 
*13 
*72 
•58 

29 
*62 
*24 

8934 


101 
II2I4 

19 

17 

45% 

70l8 
110 

32 

8234 

16 

4334 

37% 

34% 

91 

94 
101 

3334 

95 

59l2 

89 

31 

80% 

4134 
9 

38% 
135% 
14134 

85 

47% 
100 

76 

41 

94 


46 
15 
50 
126% 
26 
9678 
2838 
31% 
64 
4712 
33 
77 
14 
79 
60 
29 
6534 
25 
9H4 


3034  3034 

4458  44% 

*70  71 

*99  


17  1838 
44%     45% 

*94        99 
49        51 
•100%  106% 
1834     1834 

129%  129U 
4534  4534 
41U  41% 
*434       5l2 

*26l2     27 

*49i2     51l4 

•25        27 
48        48 
81>2     81% 
63        6438 

*9534    98 

*99      109 
*115      117 
52  %  53I4 

*92  93 
2334  23% 
7578  75% 
97%  97% 
74l2  74% 
934  10U 
*150      155 

*1612     18 
36l4     3634 
4434     4478 
5012     5134 

*9H2    97 
34%     3478 

*93  9812 
16        10'2 

153'2  155'2 
54        5438 

♦88        94 

102      102 

*66        74'2 
3812    3834 
9514     96 
*105      115 

127      127 
15        15 

*40        49 

125      12634 

•92      100 
5738     58% 

•9912  101 
45        46 

*4438  47'2 
93'8    94'2 

110l2  110% 
83        83 

»13l4     1412 

•39        42 
*101      105 
57        60 
9012    9084 
41        41  . 

*57        69 
4212    4252 

18  1838 

•si"    54" 

*115      117 

•114      121 

*33l2     35 

•80        87% 

•58        60 


$  per  share 


Tuesday 
Feb.  12. 


$  per  share 


0 
H 
m 
O 

Q 

o 


o 

x 
w 

M 

o 
o 

H 
m 


< 

P 

a 


o 


Wednesday 
Feb.   13. 


$  per  share 
79  79i2 
76l8     7712 


10012 
112l2 

19 

1634 

45 

69i4 
*105 

3H2 

8O34 

I6I4 

43i2 

38 

33 12 

91 

*86 

*100 

33% 

94i2 

59l2 
•88% 

30% 

80 

4012 
9 

37 
137l2 
135U 
•83% 

47% 
*97 

75 

4H2 

9H2 
*95 


101 

113l8 
19 
17 
46 
71 

110 
3134 
83i4 
16l2 
4334 
38i8 
34i2 
92 
94 

115 
35lS 
94l2 
611, 
8S78 
3134 
80 
4214 

9 
39 

139 

140 
85 
47l4 

100 
75 
4H2 
92 


4434 
*12 
*44 
125 

2512 

96 

28i2 

31 
*63 

46 

3212 

76l2 
*13 
•74 

60 

29 

63 
*24 

8958 

92 

30% 

4434 

71 
*99 
*98l4 


45 
14 
50 
126% 
26% 
9838 
2914 
3134 
64 
46l8 
3234 
77 
15 
77 
60 
29 
63 
2512 
9178 
92l2 
31 
4538 
71 

io~o~~ 


17i2 
4414 
•95 
95 
15134 
100U 
11834 

12978 

4H8 

*434 

26l2 

4658 
*25 

48 
*8H2 
z63 

9778 
*99 
•115 

5318 
*96 

2334 

7534 
•96 

7534 
912 
153 
*17 

36l4 

45 

5118 
•91% 

35U 
•95 

16l8 
15312 

54 

*8S 

•100% 

*65l2 

•38% 

94% 
•105 
127l2 
*13 
§40 
126 
•93 

57l2 

99 
*4512 
*44l4 

9378 
110l2 

81 

14l8 

39 
103 

f>0 
•89 

40% 
•52 

43 

18 


18% 

4538 

99 

99 

53 
106U 
11878 
12978 

42% 
512 

27 

50 

27 

4978 

82 

64 

9778 
109 
117 

5334 

98 

24 

7634 

99 

7678 
912 
153 

18 

3712 

46U 

52 12 

97 

3512 

9812 

I6I4 
15614 

55 

93 
103 

7412 

40 

9614 
115 
127% 

1512 

40 
129 
100 

583s 

99% 

47 

47 

9534 
11034 

82'2 

14's 

407s 
103 

61 

91 

4112 

69 

43 

18*8 


Thursday 
Feb  14 


$  per  share 
79 14  79U 
75i2     7634 


lOOU 
113 

1S38 

16 

4434 

6838 
*105 

3134 

8012 

16% 

43 18 

37U 

34 

9012 
*86 
*101 

3412 

94*4 

5!) 
•88U 

3012 
*80% 

40 
*10 

3718 
13634 
13178 
*83 

47 

9934 
*73 

41% 
*89 
*95 


100% 

113 
1838 
16% 
45 
6938 

108 
32 
80i2 
16% 
43l2 
371.1 
3438 
9034 
94 

115 
35U 
9538 
6OI4 
89 

3138 

80% 

4134 

13 

38 
139% 
137 

85 

47 

9334 

75 

41% 

94 


4412 

*12 

*44 
*122 
2434 
9434 
28% 
30% 

*62 
46 
3214 
76i8 

*13 

•72 

*60 
27 
60i2 
21% 
8884 


45 

14 
50 

125 
2578 
97'8 
29 
31 
65 
46 
3258 
76i2 
15 
79 
65 
28 
61% 
22i2 
9012 


30% 
44% 

•68 

*99 


31U 
45 

71% 


53      5334 

117l2  118 
'114      122 

34        3412 
1 8712 

60        60 


17i8 

44 
•94 

51 
100U 

1834 
*126i2 
*44 

41 
5 

26>2 

44 
•25 

48l4 

8214 
*62 
*9634 
*99 
116 

5278 
•96 

23% 

7512 

9812 

7578 
9 
•150 
*16l2 

36i4 

4534 

50% 
*91% 

35 
•95 

15% 
153 

5312 

90 

•100% 

*6512 

39 

94 
*101 
127U 
•14 
•43 
124 
*93 

56% 
*9S's 

4434 
*44l8 

93i8 
10934 

8034 

13i2 

39U 
§103 
•59 
•89 

4034 
•55 

4212 

18 


1778 

4478 

99 

5218 
IO6I4 

1834 
130 

46 

42l4 
5 

26l2 

46i2 

27 

5038 

8212 

6312 

98 
109 
11634 

53% 

98 

24 

76l4 

9878 

76 

9 

155 

18 

37 

4534 

51i4 

97 

35 

98i2 

16 
15514 

5438 

90 
103 

75 

39 

9478 
115 
12734 

15l8 

49 
12578 
100 

57% 
100i8 

4434 

46 
94i2 
110 

8II4 
13'2 
40 
103 
62 
91 
4138 
69 
4212 
1838 


Friday 
Feb  15 


5  per  share 
79  80i2 
77l8     78% 


100% 

113i2 
18% 
1612 
46 
6934 
♦105 
3134 

•79% 
10% 
431.1 
37% 
34i2 
9034 

*89 
*105 
34% 

*95 
60 
89 
31% 
80i4 
40% 

9 
37% 

139% 

130% 

*84% 
46% 

*93 

•73 
41% 

•90 

*95 


10134 
115% 

193, 

17% 

46 

70% 
108 

32 

83 

16% 

43% 

3S34 

31% 

91% 

94 
115 

35 

95% 

61% 

89% 

32 

80% 

41% 
9 

37% 
140% 
135% 

85 

47% 
100 

75 

41% 

94 


4434 
*12 
•44 
125 

25% 

97% 
127% 

31 

64 
*44% 

32% 

77 
•13 
•75 

60 

28 

62 
*22% 

9034 


4638 
14 
50 
127% 
26% 
99 
28% 
3134 
64i2 
463.i 
33 
78% 
15 
79 
60 
2834 
63 
23% 
93% 


31% 
4434 
69 
•99 


31% 
45% 
69 


53% 
119 

•114 
31% 
•84 
•58 


53% 
119 
122 

34% 

87% 
62% 


Zll0% 

17% 

4434 
•94 

52% 
100% 

1834 
•126 
•44% 
z40% 

•5 

27 

44% 

25% 

5058 

83 

63 
*96% 
•99 
11634 

53 

98 

24 

76% 

99 

76% 

*8% 
155% 
•16% 

36% 

4534 

50% 
•91% 
•35 
•95 

15% 
155% 

54% 
•85 
103 
•65% 

38% 

94% 
•101 
128 
•14 
•43 
124% 
*93 

57% 
•98 

46 
*4378 

95 
110% 

8134 
•13 

40 

•100% 

•60 

89 

41% 
*5S 
•42 

18% 

80 

54% 
118 
*114 
♦34 

85% 
•59 


110% 

17% 

45% 

99 

53 
106% 

19 
130 

46 

41% 
5% 

27% 

46 

25% 

52 

83 

63% 

98 
109 
I1734 

54% 

98 

24% 

77% 

99 

76% 

10% 
156 

18 

37% 

45% 

51% 

97 

36 

9S% 

16 
157% 

55% 

95 
103 

74% 

3834 

96% 
115 
129 

15% 

49 
12534 
100 

58% 
101 

46 

46 

96% 
111 

82% 

±4 

40% 
103 

61 

89 

41% 

65 

43% 

18% 

80 

56% 
118% 
120 

35 

85% 

62% 


Saietfor 
the 

Week 
Shares 


1,700 

47.4U0 


2,400 
2,500 
2,600 
1,900 
1,200 
1 1,800 


3,500 
600 
4,100 
3,450 
1,400 
3,500 
1,800 


50 

66,300 

400 

80,700 

200 

9,700 

1,200 

29,900 

300 

7,300 

4,300 

59,200 


1,300 
100 
200 

1,000 
200 


4,700 


2,600 

15,500 

97,800 

22,800 

4,500 

300 

300 

4,200 

1,400 


200 
1,900 
1,500 

800 
72,100 

500 
1,800 
7,800 

300 


100 

9,350 

11,000 


2,600 


1,300 

210 

100 

33,300 

400 

1,000 

3,500 

100 

18,700 

500 

1,300 
100 


800 
3,000 

100 
3.400 
5, "00 

400 
2,800 

400 

300 


17,500 
1,500 
6,400 


600 


1,800 

7,300 

11,800 

100 

300 


400 
10,100 


1,200 

600 

50 

9,600 


4,600 

500 

1,000 


312,400 
1,675 
6,000 

200 
2,400 

120 
1,200 

300 
3,500 


300 

14,200 

200 

1,900 

700 


300 
100 
200 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


lnduttrlal&IVIIic.(Con.)  Par 
Bethlehem  Steal 100 

Do    class  B  common 100 

Do     Drel 100 

Do    cum  pre!  sub  reota 

Burns  Bros 100 

Butte  A  Superior  Copper 10 

California  Petroleum  v  t  0.100 

Do      pref 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  *  Iron 100 

Columbia  GasAElec 100 

Consolidated  Gag  (N  Y)._100 
Continental  Can 100 

Do     pref 100 

Corn  Products  Refining. ..100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do      pref... 100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Ino.. No  par 

Geoeral  Electric 100 

General  Motors  tem  ctfs.-lOO 

Do    pref  tem  ctf s 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-.lOO 

Do    1st  prof  tr  ctfs 100 

Do    2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do      pref ..100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do     pref 100 

Intern  Nickel  (The)  v  t  o__25 
International  Paper ,100 

Do     stamped  pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Mackay  Companies 100 

Do     pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  otfs.100 
Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Mldvale  Steel  A  Ordnance.. 50 
Montana  Power 100 

Do     pref 100 

National  Biscuit 100 

Do     pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's 100 

Do     pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  Q14C  (Chic)..  100 
Philadelphia  Co  (Plttsb)  — .50 
Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pressed  Steel  Car 100 

Do      pref ..100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do     pref 100 

Royal  Dutch  Co  otfs   dep 

Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  A  Co 100 

Shattuck  Aria  Copper 10 

Sinclair  Oil  A  Ref'g...JVo  par 
Sloss-Sheffleld  Steel  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do     pref 100 

Underwood  Typewriter.. .100 
Union  Bag  4  Paper(new).100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

U  S  Industrial  Alcohol 100 

Do     pref... 100 

United  Stares  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  AM 50 

Do     pref 60 

United  States  Steel 100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do      pref 100 

Virginia  Iron  C  A  C. 100 

Western  Union  Telegraph.  100 
Westinghouse  Elec  A  Mfg. .50 

Do     1st  preferred 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do  prof  sub  rects  full  pd  100 
Wilson  A  Co,  Inc,  v  t  0.-.100 
Woolwortn  (F  W) 100 

Do      pref 100 

Worthlngton  P  A  M  v  t  0.100 

Do     pref  A  v  t  e 100 

Do     pref  B  v  t  o 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share 
74%  Jan  15 
7238jan  15 
90  Jan 
96%  Jan  15 

108  Feb  5 
16%  Jan 
12  Jan 
36  Jan 
61% Jan  15 

103  Jan  3 
2934  Jan  15 
68%  Jan 
15  Jan  19 
41% Jan  15 
3434  Jan  29 
31% Jan  15 
84  Jan 
8478  Jan 
ilOl  Feb 
2978Jan  15 

z90%  Jan  7 
52  Jan  12 
86  Jan  31 
28%  Jan  2 
7834Jan  17 

z33  Jan  2 

838Jan  18 

33%  Jan  22 

12734  Jan  7 

10634Jan  15 
81  Jan  2 
38  Jan  2 
96  Jan  10 
74  Jan  25 
38% Jan  17 
86  Jan  15 

102  Jan  10 


42%  Jan 
10  Jan 

38  Jan 
111% Jan 

21  Jan 
8338Jan 
27  Jan 
24%  Jan 

58  Jan 
43  Jan 
3078  Jan 
7334  Jan 
13  Jan 
74%  Jan 
57  Jan 
23%  Jan 
5578  Jan 
1934  Jan 
79  Jan 
87  Jan 
2934  Jan 
43%  Jan 
67%  Jan 
9978  Jan 

93  Jan 
108%  Jan 

15%  Jan 
37%  Jan 
96  Jan 
43%  Jan 

103  Feb 
18  Jan 

117% Jan 
43  Jan 

z35%  Jan 
4%  Jan 
23%  Jan 
39%  Jan 
25%  Feb 
42  Jan 
7934  Jan 

59  Jan 
95  Jan 

101% Jan 

100%  Jan 
45%  Jan 
95  Jan 
2238  Jan 

z7258  Jan 

92%  Jan 

70%  Jan 

634  Jan 

13934  Jan 
15%  Jan 
29%  Jan 

39  Jan 
46  Jan 

94  Jan 
134%  Jan 


Highest. 


$  per  share. 
83%  Jan     3 
83%  Jan     3 
90%  Jan     8 

103    Feb    1 

115% Feb  15 
21%Jan  3 
1738Feb  15 
46%  Feb 
72    Feb 

105  Jan 
33%  Feb 
84%  Feb 
17%  Jan 
45%  Feb 
39%  Jan 
35  Jan  30 
92%  Feb  7 
9438  Feb  8 
,101  Feb  9 
35%  Feb  14 
9538Feb  14 
61%  Feb  13 
90  Jan  2 
33% Jan  3 
82  Jan  3 
43%  Feb  5 
10  Jan  4 
39     Feb  13 

14038Feb  15 

14134  Feb  9 
88  Feb  1 

z50%  Feb  5 
99%  Feb  14 
79%  Jan  3 
45  Feb  6 
96%  Jan  3 

102  Jan  10 


114 
95 
51 

z95 


1278  Jan  2 
136%  Jan  7 

49  Jan  5 
90  Jan  19 

100%  Feb  7 
65  Jan  24 
37  Jan  2 
89  Jan  5 

101%  Jan  5 

116% Jan  16 
1134Jan  9 
44  Jan  2 
Jan  5 
Jan  22 
Jan  15 
Jan  15 
4278Jan  16 
43  Jan  29 
88%  Jan  15 

108%  Jan  7 
78  Jan  15 
11%  Jan  2 
3334  Jan  2 
98  Jan  16 

50  Jan  5 
8538  Jan  2 
38% Jan  17 
59  Jan  11 
36'4  Jan  2 
15% Jan  15 
75  Jan  3 
45%  Jan  2 

114  Jan  7 


34  Jan  4 
8538  Feb  5 
59    Jan  18 


48% 
15% 
4934 

127% 
27 
9938 
30% 
33% 
65% 
47% 
33% 
81 
15 
75% 
60 
3134 
64% 
22% 
94i2 
92% 
33% 
48% 
73 

100% 

100 
zll0% 
18% 
45% 
96 
53 

104 
19% 

133 
4534 
42% 
534 
28% 
55 
30 
52 
83 
64% 
97% 

101% 

11734 
54% 
98 
24% 
82% 
99 
77% 
11 

156 
17% 
39 
46% 
55% 
95 
40 


Jan  4 
Jan  30 
Feb  5 
Feb  15 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb  13 
Feb  5 
Feb  8 
Feb  14 
Feb  1 
Feb  13 
Jan  31 
Jan  4 
Jan  4 
Jan  3 
Jan  3 
Feb  15 
Feb  13 
Feb  1 
Jan  2 
Feb  13 
Jan  11 
Jan  31 
Feb  6 
Feb  9 
Feb  13 
Feb  2 
Feb  6 
Jan  31 
Jan  3 
Feb  15 
Feb  15 
Feb  1 
Feb  13 
Jan  2 
Feb  15 
Feb  15 
Feb  15 
Feb  1 
Jan  3 
Feb  15 
Jan  21 
Jan  31 
Feb  15 
Jan  3 
Feb  5 
Feb  15 
Jan  31 
Feb  6 
Jan  3 


1734Jan  30 

16034  Feb  2 
56  Jan  31 
93    Feb    2 

103  Feb  15 
67% Jan  11 
3978  Jan  4 
99    Jan  23 

101% Jan     5 

129  Feb  15 
15  Feb 
4734  Feb 

129%  Feb 
97  Feb 
58%  Feb 

100%  Feb 
48  Feb 
4534  Feb 
98%  Feb 

112%  Jan  31 
85  Feb  1 
1478  Feb  1 
42% Jan  29 

103  Feb  13 
61  Feb  13 
92  Jan  31 
4338  Jan  3 
59  Jan  11 
Feb  5 
Jan  3 
Feb  15 
Jan  19 


43 
22 
80 
59 


120%  Jan  3 


35  Jan  18 
8578Feb  15 
60  Jan  2 


PER   SHARE 

Range  for  Previous 

Year  1917 


Lowest 


$  per  share 

06%  Deo 

z66%  Deo 

84  Oct 
93  Dec 
89  Jan 
1234  Deo 
10%  Deo 
29%  Nov 
55  Deo 
97     Deo 

25  Dec 
50  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
25%  Nov 
76%  Deo 

76  Nov 

97  Nov 
18  Feb 
88%  Nov 
4534  Deo 
83  Dec 
2478  Nov 
74?8  Dec 
11%  May 

6%  Nov 
28    Feb 

118  Deo 
74%  Nov 
72»4  Deo 
32%  Deo 

i9138Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 
117    Feb 

38  Nov 
734  Nov 

26%  Nov 
IOOS4  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Deo 

26  Nov 

68  Nov 
10%  Nov 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
84%  Nov 

25  Nov 
39%  Dec 

z5834  Deo 
95»2  Deo 
79%  Nov 

104  Deo 
13%  Deo 
24  Feb 
90%  May 
37%  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

35  Deo 
24%  Deo 
37%  Deo 
74    Deo 

49  Deo 
z90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 
89    Deo 

69  May 
478  Nov 

123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 

85  Nov 
30%  Nov 

96  Deo 
11     Nov 

114%  Deo 

42%  Deo 

z88     Dec 

z83    Deo 

69%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

zl05     Deo 

10     Nov 

42    Deo 

98%  Nov 

88     Nov 

45  Deo 
91    Deo 

40  Deo 
43%  Nov 
79%  Deo 

102%  Dec 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
x76    Dee 

33»4  Deo 
62%  Deo 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
997g  Deo 
113  Deo 
23%  Feb 
88     Nov 

50  May 


Highest 


$  per  shar* 

515    Jan 

156    June 

135    Jan 

101%  Oct 

125%  Apr 

52%  Jan 

30%  Jan 

62%  Jan 

101% June 

11578Jan 

41  Feb 
104»4Mar 

27%  Mar 
63s4  Mar 
58    June 
4778  Apr 
134% Jan 
103%  June 
112%  Feb 
37%  July 
112%  Jan 
91%  July 
11734  Jan 
55%  Jan 
94%  Jan 
44%  Oot 
2434  Jan 
41%  Aug 
17U4Jan 
146%  Jan 
93    Jan 
61%  Jan 
112    Jan 
92%  Jan 
47    Jan 
137    Jan 
110    June 
117%  Feb 
66% June 
2l78May 
60%  July 
123    Jan 
36%  Mar 
106%  Oot 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 
10378  June 
30    Jan 
89%  Feb 
67%  Jan 
6 134  Jan 
74%  Jan 
40    Jan 
106%  Jan 
977g  June 
43%  Apr 
67%  June 
109%  Jan 
117%  Mar 
122%  Jan 
127    Jan 
39    June 
46»4  Oct 
99%  July 
63%  Mar 
114    Jan 
26'8  June 
156    Mar 
72%  Mar 
143%  Apr 
7>4  Sept 
30%  June 
106%  Jan 

42  Jan 
54%  Sept 
90    Aug 
83%  Jan 

rl07    Jan 
131    Jan 
167%  Jan 
58    June 
101    Jan 
32%  Apr 
94%  June 
10578  May 
73%  Nov 
68    Jan 
238%  Jan 
29'4  Mar 
59«4  Mar 
7434  Mar 
110%  Jan 
108%  Jan 
6I84  June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
127%  Aug 
12084Mar 
154%  Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67    Aug 

11434  Jan 
6784  Jan 
62%  Jan 
136%  May 
121% Jan 
118%  May 
2484  Jan 
46    May 
112% Jan 
77    Mar 
9934  Jan 
56    May 
70%  Jan 
62%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
161    Jan 
126%  Jan 
37%  June 
07%  June 
63    June 


•  Bid  and  asked  prloes;  no  sales  on  this  day. 
*  Certificates  of  deposit,    x  Ex-dlvldend. 


I  Less  than  100  shares.        t  Ex-rlghts.       a  Ex-dlv.   and   rights.        0  Par   $10   per  share,      n  Par   $100   per  share  , 
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In  Jan.  1909  the  Etchange  method  of  quotinj  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  endlug  Feb.  15. 


U.  S.  Government. 

O  8  3Ms  Liberty  Loan 1947 

0  S  4a  oouverted  from  1st  Lib- 
erty Loan 1932-47 

O  8  4s  2d  LlbonyLoan 1942 

V  8  2s  oonsol  registered. ..41930 

U  S  2s  consol  coupon 41930 

0  8  3»  registered ._*1918 

P  8  3s  coupon tl918 

0  3  4a  registered 1925 

0  S  4s  coupon 1925 

U  8  Pan  Canal  10-30-yr2s.*193fl 

V  9  Pan  Canal  10-30-yr  2s  reg  '33 

fT  3  Panama  Canal  3s  s 196 1 

C  8  Philippine  Island  43.1914-34 

foreign   Government. 

Amer  Foreign  Seeur  5s 1919 

Anglo-French  5-yr  5s  E^ter  loan. 
Argentine! — Internal  5s  of  1909- . 
Bordeaux  (City  o()  3-yr  63.1919 
Chinese  (Hukuang  Ry) — 5s  of  '11 
Ouba — External  debt  5a  of  1904. 
Ester  dt  5s  of  '14  ser  A. ..1949 

External  loan  4  Ms 1949 

Dominion  of  Canada  s  5s. ..1921 

Do  do  1928 

Do  do  1931 

Vfenoh  R6pub  o^s  secured  loan. 

Japanese  Govt — Sloan  4  Ms.1925 

Second  aeries  4Ms ..1925 

Do    do    "German  stamp". 

Starling  loan  4s 1931 

Lyons  (City  of)  3-yr  88.  .  -.1916 
Marseilles  (City  of;  3-yr  6s..  1919 
Mexico— Exter  man  £  5a  of  1899 

Gold  debt  4n  of  1904 1954 

Paris,  City  of,  5-year  6a 1921 

Tokyo  City — 5s  loan  of  1912 

O  K  of  Gt  Brit  &  I  2-yr  5s..  1918 

S-year5M%  notes 1919 

6-year  5M%  notes .1921 

Convertible  5M  %  notes.  1910 
tTlete  are  pricei  on  the  baste  of 

Stat*  and  City  Securities. 

H  Y  City — iHe  Corp  stock. 1960 

4Ms  Corporate  stock 1964 

4  Ms  Corporate  stock 196>S 

4Ms  Corporate  stock 1965 

4Ms  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  etock  reg  .1956 

New  4Mb 1957 

4M%  Corporate  stock...  1957 
3M%  Corporate  stock...  1954 

N  Y  State — 4s 1961 

Oanai  Improvement  4s..Il961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s i960 

Oanal  Improvement  4  Ma.  1964 
Oanal  Improvement  4  Ms.  1965 
Highway  Improv't  4Mb..  1963 
Highway  Improv't  4MS..1965 

flrglnla  funded  debt  2-3s. . .  1991 
As  deferred  Brown  Bros  ctfs-  - . 

Railroad. 

Ann  Arbor  1st  g  4s... 41995 

AtohTop  4  SFegeng4s...l995 

Beglatered 1995 

Adjustment  gold  4a S1995 

Registered A1995 

Stamped 41995 

Oonvgold4a 1955 

Oonv  4alsaueof  1910...  1960 
East  Okla  Dlv  lat  g  4s..  1928 
Rocky  Mtn  Dlv  1st  4s.. .1965 
Trans  Con  Short  L  lBt  4s.  1958 
Cal-Aria  1st  *  ref  4Hs"A"1962 
8  Fe  Pres  *  Ph  1st  g  5a.  .  .  1942 

Atl  Coast  L  1st  gold  4s S1952 

Qen  unified  4Ms 1964 

Ala  Mid  1st  gu  gold  5a...  1928 
Bruns  *  W  1st  gu  gold  4*.  1938 
Charles  A  Sav  lat  gold  78.1936 

LAN  coll  gold  4s 01952 

8avFA  W  1st  gold  6s 1934 

1st  gold  5s 1934 

SU  8p  Oca  A  G  gu  g  48 1918 

■•It  A  Ohio  prior  3  Ms 1925 

Registered »1925 

1st  50-year  gold  4a a  1 948 

Registered 41948 

80-yr  conv  4Hs 1933 

Refund  A  gen  5a  Series  A  1995 
Pitts  June  1st  gold  6s...  1922 
PJuncAMDiv  1st  g  3J4sl925 
P  L  E  A  w  Va  Sys ref  4s.. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cent OhioR  l8tog4Hs.. 1930 
CI  Lor  A  W  con  1st  g  6a.  ..1933 
Monon  River  l3t  gu  g  5s..  1919 
Ohio  River  RU  1st  g  5s. ..1936 

Genera!  gold  5s 1937 

Pitts  Clev  A  Tol  lat  g  6s     1922 

Buffalo  R  A  P  gen  g  5s 1937 

Oonsol  4^b 1957 

All  A  West  lstg4sgu 1998 

Clear  A  Man  1st  gu  g  5s..  1943 
Roch  A  Pitts  1st  gold  6s..  1921 

Consul  1st  g  6s.. 1922 

Canada  Sou  cons  gu  A  5s. . .  1962 
Car  Clinch  A  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  6s 1945 

Chatt  Dlv  pur  money  g  4a  1951 
Mac  A  Nor  Dlv  1st  g  58  .1946 

Mid  Ga  A  At!  Dlv  6s 1947 

Mobile  Dlv  1st  g  5s 1946 

Cen  RR  A  B  of  Ga  ool  g  58  .  1937 

Cent  of  N  J  gen'l  gold  5a 1 987 

Reglatered A1987 

Am  Dock  A  Imp  gu  6s...  1921 

Leh  A  Hud  Rlv  gen  gu  g  5s. '20 

N  Y  A  Long  Br  gen  g  4s..  1941 

Cent  Vermont  1st  gu  g  4s.. e  1920 

vbesa  A  O  fund  A  Impt  6s.  .1929 

1st  consol  gold  5s 1939 

Registered 1938 

General  gold  4Ms 1992 

Registered 1992 

20-year  convertible  4 Ms..  1930 
30-year  conv  secured  5a..  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4S..1946 


3« 


J  -D 


M-N 


Q-N 
Q-M 
Q-  F 


F-A 
A-O 
M-  S 
M-N 
J  -D 

w-  s 

F- A 

F- A 
A  -O 
A-O 
A-O 


J  -  J 

M-N 
M-N 
Q-  J 
J  -D 

A-O 

Vf-  S 
M-  S 
M-N 
M  N 
F-  A 
t5lo£ 


m-  S 

M-  8 
A-O 
J  -D 
IY1-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  J 


Price 

Friday 

Feb.  15. 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

j"-D 
J  -  J 
M-N 
M-N 
.1  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F-  A 
I  -D 
A-O 
J  -D 
F  -  A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  6 
Q-  F 
J  -  J 
M-N 
M-N 
M-  8 
M-  8 
F-A 
A-O 
J  -D 
J  -D 


Bid  Ask 

97.90  Sale 

96.50  Sale 

95.90  Sale 

97%    98 

97% 

99        9934 
99       9934 
104%  105l2 
104%  106 

9634 

9634 

80      


9634  Sale 
89%  Sale 

80 

89  is  Sale 
60  68 
9338  9514 
91  94 
79%  8512 
94i2  Sale 
93  Sale 
9338  Sale 
9714  Sale 
91  Sale 
91  92 
79%  Sale 

75% 

S334  Sale 
88%  Sale 
37  45 
31%  35 
87%  Sale 
70%  71% 
98=4  Sale 
97%  Sale 
94U  Sale 
99     Sale 


90  Sale 
89%  100 
89=8  91% 
96  Sale 
95%  96 
87  88 
87  8734 
8684  90 
86  87 
9534  98 
96%  Sale 
77%    80 


96%  ... 
96%  -  — 


105%  110% 
100     104% 
105     ... 
100      104% 

79 

25       40 


56     

84%  Sale 
82      

74%  Sale 


76 
•82% 
84% 
8434 
68 

"9" 

"83% 

"93"% 

75% 


Sale 
84 
86 

~73~34 

82 

80 
100 

83% 

82% 

81% 


Week'i 
Range  or 
Last  Sale 


Low        High 
97.46      98.14 


96.04 
94.70 

97 

9634 

99 

99 
105 
105 

9734 

9734 

84 
100 


96.50 

90.12 

Jan  '18 
NoV17 
Nov'17 
Nov'17 
Feb  '18 
Feb  '18 
Oct  '17 
Oot  "17 
Deo  '17 
Feb  '15 


96 

97% 

89% 

90 

80 

80 

87 

89  % 

65 

Oot  '17 

91% 

Jan  '18 

90 14 

Jan  '18 

86 

Oct  '17 

94% 

94% 

93 

93is 

93% 

93% 

96% 

9714 

91 

91 

91 

Feb  '18 

7934 

79% 

76 

76 

86% 

8834 

86% 

S834 

40%  Feb  '18 

33i« 

Dec  '17 

8434 

87% 

71 

Feb  '18 

98% 

99 

97% 

9734 

94i8 

94'2 

98% 

99 

106U 

72% 

83 

106% 



93 

9834 

---- 

87% 

88 

77 

Sale 

78%  Sale 

81 

81% 

82% 

8734 

72  % 

81% 

84 

82% 



90%  100 

91% 



90 

100% 

.--.- 

99 

99% 

85 

99 

75 



101%  102 

99U  102 

90 

91 

84 

95U 

97 

85% 

91% 

79 

87% 

__-« 

101% 

8834 

94 

8434 

93 

104 

Sale 

102% 

104 

99 

Sale 

94 

100 

92 

65 

80 

87 

98 

98% 

73 

73% 

70 

Sale 

78 

Sale 

65 

78 

65 



89% 

90 

90% 

95% 

96 

87 

87% 

87% 

85 18 

96 

96% 

78% 
101 
10034 
100 

96 
105% 
103 
104% 
103% 

74 

50% 


56 

84% 

83 

74% 

85% 

76 

83 

84% 

91% 

78 

80 

8234 

9934 

83% 

82 

9934 

85 
129% 

72 
115 
105 

99 

88 

90% 

77 

92% 

78% 

81 
112 

88 

75 

8338 
100 

99% 
101% 

99  % 

88% 
107 
100% 

99% 

97 

103  % 
103 
104 

91 

84 

97 

89% 

78 
103 

97% 
104% 

90 
104 
104 

99 
100 
100% 

65 

91 
100 
104% 

73% 

8634 

70 

77 

84 

85% 


90 

90 
Feb  '18 

96 
Feb  '18 
Feb  'IS 
Feb  '18 
Feb  '18 
Jan  'IS 
Feb  'IS 

96% 
Jan  '18 
July' 17 
July'17 
Nov'17 
Jan  '18 
Jan  '18 
Sept' 17 
Jan  '18 
Oot  '17 
Dec  '17 
June' 17 


56 

84i2 
Sepfl7 

74% 
Nov  17 

78 

83 

84% 
Oot  '17 
Aug  '17 
Jan  '18 
Jan  '18 
July'17 
Feb  '18 
Jan  '18 
Oct  '17 
8ept'17 
Aug  '15 

73 
July'17 
July' 15 
Jan  '18 

88% 
Sept' 17 

77% 
Mar '17 

78% 

81% 
Jan  '12 
Oct  "17 
Jan  '18 
Jan  "18 
Apr  '17 
June'17 
Nov' 16 
Oot  '17 
Deo  '17 
Feb  "17 
Nov'17 
Oct  '17 
Nov' 16 
Feb  '16 
Feb  '18 
NoV17 

91 
Deo  '17 
Jan  '18 

89% 
Aug '17 
Mar'17 
June'17 
Apr  '17 
Aug '17 

104 
Feb  '18 

99 
June' 13 
Jan  '13 
Jan  '18 
Aug '17 
Feb  '18 
Jan  "17 

7334 
Mar'17 

70'8 

78 
Apr  '17 
Nov' 16 


11 


No. 

2367 

1066 
7059 


374 

962 

2 

194 


3 

4 

51 

252 

5 

"21 

1 

151 

155 


106 

'476 
339 
487 
285 


21 


Range 

Since 

Jan.  1. 


Low    High 

97.20  98.88 

96.04  98.40 

94.70  97.20 

97       97 


105     105 
105     105 


9434  97% 

8SI4  90 

78  80 

84  90 


9012    91% 
90U    92% 


94  95% 

90%  95 

83%  94 

94  97% 

90  9212 

90  92% 

77  81 

74%  76 

84  90 

8 1  8  J34 

40  42% 


82%    89% 

63  70% 
97  99% 
95%  97% 
91%  9434 
97%    99% 


89 
90 


90% 
90% 


88%  90  % 

9434  96% 

94%  96I4 

86%  87 

8638  87% 

86%  87% 


85 
95 
95 


85% 
96% 
96% 


78%    78% 


96       96 
105     105% 


104%  104% 


56       59 

82%    85% 


72%    74% 


74%    78 

83  8434 

84  86 


80       80% 

8234    8234 


81       84% 
81%    82 


19 

21 


40 
153 


70        73% 
66       66 


87 


99 
89% 


77       78 


7634    79% 
80       83% 


75        75 
83%    85 


103      103 


86%    91 


97       97 
88%    90 


102      104 
102%  104 
99       99% 


65       65 


9514  100i8 
72""  "75% 


65% 
76 


70% 

78% 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  15. 


Chesapeake  A  Ohio  (Con) — 


942 
936 
959 


Craig  Valley  1st  g  6s 1940 

Potts  Creek  Br  lat  4a 1946 

R  &  A  Dlv  1st  oon  g  48...  1939 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  43.1940 

Warm  Springs  V  1st  g  5s.  .  1941 

Chic  A  Alton  RR  ref  g  3s. .  .1949 

Railway  lstllen3Ms 1950 

Chic  B  &  Q  Denver  Div  4s. .  1922 

Illinois  Dlv  3M3 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  58.1919 

Sinking  fund  4s.. 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 1958 

Chic  A  Kill  ref  A  Imp  4s  g_.  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

D  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 
Purch  money  lat  coal  5s. 
Chic  A  Ind  C  Ry  1st  5s.. 

Chicago  Great  West  1st  4s 

Ohio  Ind  &  Loulsv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loulav  1st  gu  4s 1956 

Chic  Ind  &  Sou  50-yr  4s 

ChlcL  S  &  East  1st  4MS--., 

Chicago  Milwaukee  A  St  Pau 

Gen'l  gold  4s  Serlea  A...e 

Reglsterad e 

Permanent  4s 

Gen  A  ref  Ser  A  4  Ms. 
Gen  ref  conv  Ser  3  5s 

Gen'l  gold  3Ms  Ser  B e 

General  4Ms  Series  C.e 

25-year  debenture  4a 

Convertible  4Mb 

Chic  A  L  Sup  Div  g  5s.  " 
Chic  A  Mo  Rlv  Dlv  5s 

Chic  A  P  W  1st  g  5s 

C  M  A  Puget  Sd  1st  gu  4s. 
Dubuque  Div  1st  a  f  6s... 
Fargo  A  Sou  asaum  g  6s.  . 

La  Crosse  A  D  1st  5s 

Wis  A  Minn  Dlv  g  5s 
Wis  Valley  Dlv  1st  6s..." 
Mllw  A  No  1st  ext  4Ms.. 

Cons  extended  4Ms... 
Ohio  A  Nor  West  Ex  4s  1886^ 

Registered ..1886- 

General  gold  3Ms 

Registered p 

General  4s ". 

Stamped  4s _~~~~ 

General  5s  stamped ." 

Sinking  fund  6s 1879- 

Reglstered.. 1879- 

Sln king  fund  5s 1879- 

Reglstered 1879- 

Debenture  5s 

Registered 

Sinking  fund  deb  6a III 

Registered. 

Des  PlalnesVal  1st  gu  4 Ms 
Frem  Elk  A  Mo  V  1st  6s 
Man  G  B  A  N  W  1st  3  Ms 
Mllw  AS  L  1st  gu  3  Ms 
Mil  L  8  A  West  1st  g  6s 

Ext  A  Imp  s  f  gold  5s.  .  . 

Aahland  Dlv  1st  g  63 

Mich  Dlv  1st  gold  6sl. 
Mil  Spar  A  N  W  1st  gu  4s 
St  L  Peo  A  N  W  1st  gu  5s 
Chicago  Rock  Isl  A  Pao— 
Railway  general  gold  4s 

Registered 

Refunding  gold  4s "" 

20-year  debenture  5s 
Coll  trust  Series  P  4s... I 
R I  Ark  A  Louis  1st  4  Ms 
Burl  C  R  A  N— 1st  g  5s 
C  R  I  F  A  N  W  1st  gu  5s 
Choc  Okla  A  G  gen  g  5s.  .0 

Consol  gold  6s 

Keok  A  Des  Moines  1st  5s" 

St  Paul  A  K  C  8h  L  1st  4M 

Ohio  8t  P  M  A  O  cons  6s... 

Cons  6s  reduced  to  3  Ms. . 

Debenture  5s 

Ch  St  P  A  Minn  ls't'g  6s" 
North  Wisconsin  1st  6s 
8tP  A  8  City  lstg6s._ 
Superior  Short  L  1st  6s  g  0 
Chic  T  H  A  So-East  1st  5s.. 
Chic  A  West  Iud  gen  g  6s..? 

Consol  50-year  4s 

ClnH  A  D2dgoid4Ms 

1st  A  refunding  4s 

1st  guaranteed  4s _" 

Cln  DAI  1st  gu  g6s-. 
C  Find  A  Ft  W  1st  gu  4»  g. 
Day  A  Mich  1st  cons4Ms 
Clev  Cln  Ch  A  8t  L  gen  4s 

20-year  deb  4Ms 

General  5a  8orles  B 

Cairo  Dlv  1st  gold  4s.. 
Cln  W  A  M  Div  1st  g  4s 
St  L  Div  1st  coll  trg  4a 
Spr  A  Col  Dlv  lstg  4s.. 

W  W  Val  Dlv  1st  g  4s 

C  I  St  L  A  C  consol  69 

1st  gold  4s it 

Registered * 

Cln  S  A  CI  cons  1st  g  6s.  . 
C  C  C  A  I  gen  cons  g  fls.  . 

Ind  B  A  W  1st  pref  4s 

O  Ind  A  W  1st  pref  6s d 

Peoria  A  East  1st  cons  4s. 

Income  4s 

Cleve  Short  L  1st  gu  X  Ms. . . 

Col  Midland  1st  gold  4a 

Trust  Co  certlfs  of  deposit 

Colorado  A  Sou  1st  g  4s 

Refund  A  Ext  4  Ms 

Ft  W  A  Den  C  1st  g  6s... 

Conn  A  Pas  Rlvs  1st  g  4s 

Cuba  RR  1st  50-year  6s  g_. 
Del  Lack  A  Western — 
Morris  A  Ess  1st  gu  3M 
N  Y  Lack  A  W  ist6g.- 

Cons miction  6s 

Term  A  Improve  4s 


oft 
969 

989 
939 
925 
.02014 
-O2014 
989 
939 
934 
932 
921 
926 
921 
949 
920 
924 
919 
921 
920 
934 
934 
926 
926 
987 
987 
987 
987 
:987 
929 
929 
929 
929 
921 
921 
933 
933 
947 
933 
941 
941 
921 
929 
925 
924 
947 
948 

988 
988 
934 
932 
91.8 
934 
934 
921 
919 
952 
923 
'41 
930 
930 
930 
918 
930 
919 
930 
960 
932 
952 
937 
959 
959 
941 
923 
931 
993 
931 
993 
939 
991 
990 
940 
940 
920 
936 
936 
923 
934 
940 
938 
940 
990 
961 
947 


•5  a- 


J  -  J 
J  -  J 
J  -  J 
J  -  J 

M-N 
M-  8 
A  -O 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 

M-  8 
J  -  i 


A-O 

M-N 


929 
935 
921 
943 
1962 

2000 
.921 
923 
923 


Warren  1st  ref  gu  g  3  Ms.  .2000 


F  -  A 

J  -  J 
M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F-A 
F-  A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A  -O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A  -O 
i  -  J 
J  -  J 
M-  8 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 

J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
A-  O 
J  -  J 
M-N 
A  -O 
F-A 
J  -D 
t  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 

Q-  F 
i  -  J 
J  -  J 

A-O 
Q-  J 
A-  O 
Apr 
A-O 
J       J 


Price 

Friday 

Feb.  15. 


Bid 

"63" 
70 
80 


Ask 

"0" 
82 
82% 


96% 

50  Sale 
39  42 
99%  101 
74%  76 
84%    90 

96% 

97      

91%    92% 


f  -  A 
M-N 
}  -D 
A-O 
J  -  J 

J  -D 
J  -  J 

F-A 
M-N 
F-A 


8234  Sale 
25       30  % 
2.3        29% 
98      101 

S4l2 

74 

90 

51      

10        25 

55     Sale 

9558  104 

98% 


70%    78% 


70%     78 


77% 
68I4 
79 

"83% 

"74% 
94% 
Sl% 
98 

"97% 
95% 
97% 
93% 
97% 
85 
31% 
8S% 

*8534 
71 


77% 
Sale 
Sale 

77% 
Sale 

73% 
Sale 

"94"" 
98% 
83% 

106% 

i6o34 

101 


88 

"7*8"% 


835g    84 

90 

100%  101% 
104     


95      100 

92% 

96%    97% 
91       97 

95%    9734 


76% 
106 


88% 


100%  102 

98     

9934 

9934 

71        84 

104 

77        78 


66% 

66 

9734 

62 

90 


Sale 


64 
95% 
100 


Week'i 
Range  or 
Last  Sale 


Low 

9684 

8484 

73 

71 

88% 
113% 

50 

39 

99% 

75% 

84 

99% 

97 

92 
98 
8234 
30 
28 
98% 
87 
70 
76 
97% 
32 
55 
95 

100% 
84% 
70 
96% 
973g 

78 

92% 

77% 

68 

78% 

72% 

83% 

74 

7334 

97 

94 

98 

79 
100 
104% 

98 
100% 
107 

81 

81U 

89 

86% 

7134 

81% 

84% 

86 
102 
104% 
109% 
104 
103% 

96% 
100 

94% 
104U 
101% 
101 

88 


High 

Feb    16 

Jan  '13 

Nov'17 

Oot  '17 

Sept' 16 

Feb  '16 

50 

40 

99% 

Feb  '18 

Feb  '18 

Jan  '18 

Jan  '18 

92 
July'16 

83% 
Jan  '18 
Feb  '18 
Deo  '17 
June'17 
Feb  '18 
July'17 
Feb  "13 
Mar'17 

55% 
Dec  '17 
Apr  '17 
Apr  '17 
Nov' 16 
Jan  '17 
Dec  '10 

Jan  'IS 
Feb  '10 
77% 
68% 
79% 
Aug '17 
83% 
Dec  '17 
74% 
Jan  "18 
Nov'17 
98% 
Dec  '17 
Oot  '17 
Sept' 17 
Jan  '18 
Sept' 17 
Dec  '16 
Deo  '17 
Feb  '18 
Jan  "18 
Oot  '17 
Jan  '18 
Oct  '16 
Feb  '18 
Sept' 17 
Feb  '18 
Deo  '17 
Apr  '16 
Sepfl7 
Apr  '16 
Feb  '18 
Jan  '18 
Nov'17 
June' 16 
Oct  '16 
Jan  '18 
Jan  '17 


05 


No 


12 


40 


5 

32 
16 


2 
"§3 


101     Feb  '1 

97?8  Dec  '17 

111%  Deo  '15 

111%  N0VI6 

86%  8epfl7 

98     Oot  '17 


91% 

90 

60 

54       59 
102      112 

78% 

85%    95% 

100% 

100% 

IOOI4 
84% 

103% 
65 


103 

"80  " 
Sale 
66% 


6234 

71% 

70 

6834 

55% 

62 

67% 


64 

7134 

80 

81  % 

63% 

65 


100% 


105% 
87% 


87% 
103 
64 


47 
12 

87% 
5% 
5% 


49 

20 

90 

7 

7 


86I4  Sale 
69«4  Sale 
95       98 

84     

80 


74%  79 
101%  102 

9558  98 
*93      


77% 

87 

66 

71 

9734 

64 

96 

97% 

95 

97% 

55 

59 
102 

86% 

95% 
111 
118 
100 
105% 

82 
10312 

66 

90 


Feb  '18 
Mar'17 

66% 
Feb  '18 
Oct  '17 
Feb  '18 

96 
June'17 

95 

July  15 

Oct  '17 

59 
Jan  '18 
Nov'17 
Oot  '17 
June'17 
N0VI6 
Deo  '17 
Nov'16 
Jan  '17 
103% 
66 
May'17 


90 

25 

88 

96 

59 

68% 
101 

83% 

79 

6434 

73% 

84 
102% 

87 

88% 
102% 
107% 

94 


May'17 
July' 15 
Mar' 11 
Jan  '17 
Jan  '18 
Jan  '18 
Feb  '17 
Mar'17 
Feb  '17 
Feb  '18 
June'17 
Nov'16 
Oct  '17 
Deo  '17 
May' 15 
Jan  '17 
Aug  '17 
July'08 


51%  Jan  '18 
12%  Dec  '17 
88  Jan  '18 
8  Jan  '18 
7%  Jan  "18 
83%  86% 
69  69% 

96     Jan  '18 


94     Feb  '16 

73%  Jan  '18 

101%       101% 

98  98 

9334  Jan  '18 

102%  Feb  '03 


36 


Range 

Since 

Jan.  1. 


Low    High 


50  50 

36%  47% 

97%  99% 

73%  75% 

83  84 

99%  99% 

97  97 

91%  92 


81        84% 
30       30 
28       28 


70        70 


55       60% 


76%    79 


76%  80 
64%  70 
7714     80 


83        84% 


73 
97 


75% 
97 


97       98% 


.98       98 


81%    81% 
89       89 


71%  7IS4 
"8~0~%  "85"% 
101  ~  103"" 


96%    96% 
100      100 


101      101 
lOl"  101 


74       77% 


65 
66 


68% 
71 


5 

i    i 


62%     64 
96       96 


20 

15 


95 


59       59 
102      102 


103%  103% 
64       66% 


59        63% 
68%    70% 


6434    66 


47       51% 


88  90 
6  8 

7%      7% 

8234  86% 

66  73 

96  96 


73%    73% 

100%  102% 

98        98 

9334    9334 


•No  prioi:  Friday;  Latest  this  week,  a  Due  Jan.  d  Due  April.  *  Due  May.  1?  Due  June.  A  Due  July.  It  Due  Aug.  0  Due  Oot.  v  Duo  Nov.  q  Due  Deo.  s  Option  sale. 
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BONOS 

N.  Y.  STOCK  EXCnANQE 
Wfiek  ending  Feb.  15. 


Delaware  &  Hudson — 

1st  lien  equip  k  4>*s 1922  J  -  J 

1st  Aref  4a 1943  M-N 

20  year  oonv  5a 1935  A  -O 

Alb  ASuaQ.eonv3Ms 1946  A  -O 

ttenaa  A  Saratoga  l8t  7a.. 1921  M-N 
Denv  A  R  Or  1st  cons  g  4s. . 1930  J  -  J 

Oonaol  gold  4Hs 1936  J  -  J 

Improvement  gold  5a 1928  J  -D 

lat  A  refunding  5s 1955  FA 

RIoGr  June  latgu  g5a..-1939  J  -D 
Rio  Or  Sou  lat  gold  4a ...  19 10  J  -  J 

Guaranteed  .... 1940  J  -  -J 

Rio  Or  Weat  1st  gold  4-3  ..  1939  '  -  3 

Mtge  A  coll  trust  48  A..  1919  A  -O 

De3  Moines  Un  Ry  l8t  g  53.1917  M  t* 

Det  &  Mack— lat  lien  g  la. .  1995  3  -  D 

-iold  is 1995  J  -D 

Det  Rlv  Tun— Tor  Tun  4^3  1931  M-: 
Dul  Ml8aabe  *  Nor  gea  5a..  1941  J 
Dul  A  IrooRan^e  1st  5s  .   .1937  A  -O 

iteglatered 1937  A  -  O 

Dul  Sou  Snore  A  Atl  g  5a  ...1937  3  -  J 

Elgin  Jollnt  A  Eaat  1st  g  5s.  1911  M-N 

Erie  1st  conaol  gold  7a..  .   _19.!0M-S 

N  Y  A  Erie  latextg  48—1947  M-N 

2d  est  gold  5a 1919  M-  S 

3d  ext  gold  4^3 1923  M-  8 

4th  ext  gold  5s. 1920  A-O 

6th  ext  gold  4s ..1928  J  -D 

N  YLEA  <V  istgfd  7s.. 1920  M-  S 
Brie  lac  eons  g  4a  prior...  1990  J  -  J 

Registered 1996  3  -  J 

1st  consol  gen  lion  n  4a.  1998  -I  -  J 

Registered 1990  t  -  J 

Pmn  foil  trust  gold  4s  .1951  F  -  A 
50-year  conv  4a  Series  A  1953  A  -  O 

<lo         Series  B 1953  A  -  O 

Gen  oonv  4s  Serlea  D  1053  A  O 
Cole  A  Erie  lat.  gold  5a. ..1932  M  N 
Clov  A  Mahou  Vail  g  53  .1933  3  J 
Erie  A  Jersey  lat  a  J  6a  1955  J  -  J 
Genessee  River  1st  a  f  63  .1957  J  -  3 
Long  Dock  cou3ol  g  6s. ..1935  A  -  O 
CoalARR  1st  cur  gu  6a.  1922 
Dock  A  fmpt  lat  ext  5s  .1913 
W  Y  A  Groan  L  gu  g  53  1948 
It  Y  Susq  A  W  1st  ref  59.1937 

2d  gold  4^a ,..1937 

General  gold  5a .1910 

Terminal  lat  gold  5a  .    1913 

Mid  oi  N  J  lat  oxt  5s  .     1910 

Wilk  A  East  lat  gu  g  5a  .  1942 

Ev  A  Ind  1st  cons  gug  6a. -.19: 

Evansv  ATH  1st  oon3  6a. .  1921 

lat  general  gold  5a 1942 

Mt  Vernon  lat  gold  6a... 1923 

8ullCo  Branch  lat  g  5a. ..1930 

Florida  E  Coast  lat  4Ha  ..1959 

Fort  St  U  D  Co  lat  g  4)^3     1941 

Ft  Worth  A  Rio  Gr  lat  g  4s.  1923 

Galv  Houa  A  Hen  lat  5a 1933 

Great  Nor  C  B  A  Q  coll  43  .  192 1 

Reglatered- A1921 

lat  A  ref  4 1*8  Serlea  A  ..1961 

Registered 1931 

St  Paul  M  A  Mao  la 1933  J  -J 

lat  consol  gold  6a. .         1933  J  -  J 

Registered 1933  J  -  3 

Reduoed  to  gold  4!^s. 1933  J  -  J 

Registered 1933  J  -  3 

Moot  ext  1st  gold  4a  ..1937  1  -D 

Registered 1937  i  -D 

Pacific  ext  guar  4a  £...1910  3  -  3 
E  Minn  Nor  Dlv  1st  g  4s   !9t8  A  -  O 

Minn  anion  1st  g  6s 1022  i      I 

Mont  C  1st  gug  88 1937  1  -  3 

Registered 1937  J  -  3 

1st  guar  gold  5a 1937  i  -  •» 

Will  A  3  F  lat  gold  5s  .  1938  J  -  D 
Green  Bay  A  W  deb  etfa  "A' 

Debenture  acta  "B" 
Gulf  A  3  I  1st  ref  A  t  g  5a".')  19 52 
Hocking  Val  lat  cons  g  4<-f  <  1999!  J 
Registered 1909  J 


II 


Price 

Friday 

Feb.  15. 


Bid 

93 

85% 
72 
lOd'g 
0  5 
60. 2 
73 
49 


M-N 
J  -  J 
M-N 
J  -  J 

F  -A 
F  -  A 
M-N 
A-O 
J  D 
J  -  J 
J  -  J 
A-O 
A-O 
O 
-D 
J 

-  J 
O 

-  J 
Q-  J 
J  -  J 
J  -  J 
J  - 

J  - 
J  - 


Col  &  H  V  lat  ext  g  Is       19  Is 

Ofi  A  To;  1st  ext  4a 1955 

Houston  Belt  A  Term  lat  5a.  1937 

Illinois  Central  Is:  gold  Is  .1951 

Registered 1951 


1*6  gold  3  Xa 1951  J 

Registered .  _     IS1-,! 

Extend ed  lat  gold  3  V^a  .    1951 

Rejrl3iered .1951 

1st  gold  33  aterling .1951 

Reglatered 1951 

Collateral  truat  gold  4a. ..1952 

Regl3torod ...     1952 

lat  refunding  4s  _  ..  .  1055 
Purchased  linos  3^a  .  1  >■"•  J 
LNO  A  Texas  gold  4a..   19)3 

Reglatered .1953 

Cairo  Bridge  gold  49..  .1950 
Llwbfleld  Dlv  l9t  gold  3s.  195 1 
LoulsvOivA  Term  g  3  ^-t.1953 

Registered 1953 

Idle  Dlv  reg  5s 1921 

a  nana  Dlv  1st  gold  3a...  1951 
.t  Loula  Dlv  A  Terra  g  3s  1951 

Gold  3(^3 1951 

Registered 1951 

dprlngf  Dlv  lat  g  S^i..  .1951 

Weatern  lines  tat  «  4s 1951 

Registered .  .     .1951 

3ellev  A  Car  lgt  ria  .  .  1923 
OarbASuaw  lat  gold  4s  .1932 
Ottlc  Sr  L  A  N  O  gold  5s  -  1951 

Registered  ...1951 

Gold  3^3 1951 

Regl3tered .1951 

Joint  1st  ref  53  Se-le9  A   1963 
Mempb  Dlv  lat  g  48. .1951 

Reglatered .1951 

St  Louis  Sou  lat  gu  g  4s  .  193 1 

lad  111  A  Iowa  1st  g  4s 1950 

lot  A  Great  Nor  lat  g  6a . .  .1919 
lames  Frank  *  Clear  lat  (a. 1959 
Kansas  City  Sou  lat  gold  3s.  1950 

Reglatered 1 950 

Ref  AlmotSa Apr  1950 

Kansas  City  Term  1st  4a  ..1930 
Lake  Erie  A  West  lat  g  5a..  1937 

2d  gold  59 1041 

VorthOhlo  lac  guar  g  59..  1915 
Leh  /al  N  Y  lat  gu  g  4X'-- 1940 

vtwletered    . ttliO 

Lehigh  Val  (Pa)  oons  g  4s..?003 
(ianeral  oona  i)j< 200< 


Feb 
Feb 
J      J 
3 
■  i 
-O 
A 

-  5 

-  J 

-  J 

-  J 

-  J 
A  O 
A-O 
IW-  s 
M-  S 
A  -O 
A-O 
M-N 
J  -  J 
M-N 
M  N 
J  -D 
J  -  J 


Ash 

94i2 
83 12 
89 
7734 

Sale 
70 
74 
50 
95 


64 

52 


Siie 
54 


77 

95'g 

S9ig 


84 
103 

101 


87 
86 
99lj 

72i2 
96'4 
93U 
95 14 


102 
"98i'z 


100 


9914 

66>2 


6SI4 


51 


44'>8 
44-s 
50 
90 


102i8 


5134 

77 

86 

45-34 

46% 
Sale 
100 


Week's 
Range  or 
Last  Sale 


Low 

95»4 
8312 

87i2 

74 12 
1127g 

64 

08 

76 

4S'i4 

37 

6H4 

33 

Gl 

52 

SIS' 2 

82 

7512 

84 

9934 

90 
10512 

85 
104 
101 

9812 

98i2 

9.31 2 

99i2 

9434 
107i2 

66i2 

84 

51 

73 

75U 

45 

46 

43i2 

92 


103 

103's 
109 


..  106^8 


72        78 


61?s 

80      

75      

62        70 

".Z1Z  "97" 




9512 

"68"" 
93U 

S.tle 

88 

8312 

8.314 

105 

99 '8 
9312 
85's 
817g 
80  '8 

"7914 

99U 
101's 


113 

"95" 
99 
89 
89 

"83" 


92U 

91 -'8 

"ar2 
73 


99 

"79"i2 
Uig 
8  51 2 
77 


■  ; 

-  .! 
F  -  X 
FA 
J  -D 
•fl-  S 
i  -D 

-D 
D 
D 
O 

-  O 
-O 

M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 

r  -  3 

3  -  .1 

1  -  j 

j  -  J 

A-O 
J  -  J 
J  -  J 

M-N 
M-N 


ti7'i 

"95" 

"76*" 
56Ig 
53'g 
56 '8 


87i2 

"95" 

Sale 
93 
90 
81 


77 

70's 

SOU 

6l?8 

70'4 

70 

7U4 

55 


80 

"87'i4 
74  '»4 
75^8 
84 
79 

"76 


95'g 

60 

61        6912 

64      -- 

6I12      -    - 

7914 

79      -. 


107i4 

"91"  -Z.Z 


8614 
08>4 


S9'2 
90 


79i8 
71^g 
OUs 
734 
6II2 


80 
98 
95 
90 
GJ 


75'2  Sale 
753g  Sale 


88 


89 
83's 
78 
87i8 


!il 

76 

91'8 

9434 

93 

90 

91 


10J 
10  i\ 

11012 

103 
102l2 

85 

75 
100>4 

74 
103 
108 

62 

2812 

97 

8512 
108 

95 

85 

92 

5612 

8512 

93 

9212 

89 

96 

87 
111 
118 

9334 
102i2 

8U2 

95'2 

8512 

SO'g 
lOS'g 
113 
136'4 

9912 
10934 

6934 
87g 

78 

76U 

9Si2 

82i4 

6712 

90'g 

95 

92 

7Sig 

S4 

80 


Hlilh 

Oct  -17 

8312 

8712 
Jan  'IS 
Dec  '16 

65 
Jan  '18 
Jan  "18 

50 
Aug  '17 
Apr  '11 
July '17 

64 

52 
Mar' 17 
Dec  '10 
July 'IS 
Aug  '17 
Dec  '17 
Nov'17 
Mar  '03 
Jan  '18 
Jan  '17 
Jan  '18 
Mar '17 
Oct  '17 
Jan  "18 
July'17 
Nov'15 
Deo  '16 

67 
Deo  '16 

51>4 

J:me'l6 
Feb  'IS 

45 
Fab  '18 

50 
Feb  'IS 
Jan  '17 
July'17 
Aug  '17 
Nov'17 
Jan  'IS 
July'17 
Jan  '18 
Jan  '18 
Dec  '05 
Nov'17 
Jan  '17 
Jan  '17 

62 
Jan  '17 
Nov'17 
June' 17 
Nov'll 
June' 12 
Deo  '17 
Aug '10 
Oct  '17 
June'16 

93i2 
Jan  '18 
Feb  'IS 
June'16 
Deo  '17 
Aug  '17 
Apr  '  17 

9334 
May' 16 
Jan  '18 
Mar '16 
Nov'15 
Deo  '17 
Jan  '17 
June' 17 
May'06 
Oct  '17 
Aug  '16 
Dec  "16 
Dec  '17 
Feb  '18 
Feb  '18 
Jan  '14 
Aug '17 
Jan  '18 
Apr  '17 

95 
Sept' 17 
Deo  '17 
Nov'15 
Juutj'17 


I5" 


V) 


Loio    High 


21 

"21 


16 

'20 
"l7 


194 


80     July '09 


77 

95U 

83 

855g 

75 

84 

89 

74 

71 

83 
192 

72i2 

65 

GJ 

80 

805g 

79  '8 

92 
11712 

90 

OS's 

114 
90 


Jan  '18 
Sep  '12 

83 
Jan  '17 

75 
May' 14 
Apr  '17 
Feb  '14 

71 
Aug '12 
June'16 
Jan  '17 
Si?pt'17 
Feb  '18 
June'16 
Nov' 10 
Oct  '17 
Nov'  10 
May' 10 
Jan  '17 
Nov'17 
Feb  '11 
Oct  '09 


90  Feb  '18 
70  ig  Nov'17 
65  Nov' 17 
81     JU'ie'17 

89  Apr  '17 

90  Jan  '18 
82 '2  June' 17 
60  60 
63     Oct  '00 

7512 
757g 
Feb  '18 
80>g  Feb  '17 
897g  Mar '17 

91  Feb  '18 
89  Oot  '17 
80  Oct  '17 
90'2  Jan  '18 


75 

75% 

■88 


Range 

Since 

Jan.  1. 


83  88 
8712  90 
74       74i2 


60i2  69 

6.3  71 

76  76*1 

43U  51'2 


64       67i2 
52       55 


82       85 


101     101 
"9_3i2    95" 


66I2    69 


49i2    57U 

75U  "75~i4 
42        4S'8 
42i2    49 
43i2    56 
90       93 


103      103 


74 


85 
75 


62       62 


925S  943g 
92i2  93U 
86i2    87i4 


9334    94 


8H2    8H2 


78       83 

75'g    78 


...     67<2    07'2 


2 


95       95 


74        77 


79       8  5 
'74"  "7V 


71        71 


63        63 


85'8    9012 


90       90 


58       60 

"73~'<4  "77" 
753g  78 
78        88 


94       0434 


9012    9012 


BONOS 

N.  Y.  STOCK  EXCHASQE 
Week  ending  Feb.   15. 


5  «. 


Leh  V  Terra  Ry  lat  gug  5a. .1941  A-O 
Registered 1941  A-O 

Lab  Val  Coal  Co  lat  gu  g  5a.  1933  J  -  J 

Reglatered 1933  J  -  J 

1st  Int  reduced  to  4a 1933  J  -  J 

Mi  N  Y  lat  guar  g  4s 1045  M-  S 

Registered 1915  M-  S 

Long  laid  lat  conagold  5a.. 019.31  Q  -  J 

lat  consol  cold  4s A1931  Q-  J 

Genera)  gild  4s 1938  3  -D 

Ferry  gold  4!.$s 1922  M-  8 

Gold  4a 1932  J  -D 

ild  la.. 1919  M-  9 

Debenture  gold  5s 1914  3  -D 

year  r>  m  deb  5s 1937  M-N 

Guar  rofun  Un,'  gold  4a...  1949  M-  S 
Registered 1949  M-  S 

V  Y  U  A  M  B  1st  con  g  5a.  1 935  A-O 

NTY4K3  lstgold5s 1927  M-  S 

Nor  SU  13  lat  con  g  gu  53.01932  Q  -  J 

Louisiana  A  Ark  lat  g  5s 1927  M-  S 

Louisville  A  Nastn'  gen  BS..1930  J  -D 

Gold  53 ..1937  M-N 

Unified  gold  4a 1940  J  -  3 

Reglatered 1940  J  -  3 

Collateral  truat  gold  5s. ..1931  M-N 

EHi  Nash  1st  g  6a 1919  J  -D 

L  Cm  &  Lex  gold  4>-$3._.19.3l  M-  N 

NO  t  M  lat  gold  6a 1930  J  -  J 

2d  gold  8a 1930  J  -  J 

Paducah  A  Mem  Dlv  4s..  1946  F  -  A 
St  Louis  Dlv  lat  g  >ld  6S..192I  M-  S 

2d  gold  3a 1980  M-  S 

Atl  Kuox  A  C(o  Dip  4a.,.1955  M-N 
At!  Knox  A  Nor  1st  g  5a..  1946  J  -  D 
Hander  Bd?e  1st  a  f  g  33..1931  M-  S 
Keatucky  Central  gold  4a.  19S7  J  -  J 
Le\-  A  East  lat  50-yr  5a  gu  1965  A  -  O 
L  A  N  &M  A  M  lat  g  4  i^8  1945  M-  S 
LA  N-Soitn  M  Joint  4s. .1952  J  -  J 

Reglatered 61952  Q-  J 

N  FlaAS  lat  gug  5a 1937|F  -  A 

NAOBdge  gen  gug  4^9.1945  3-3 

Pensac  A  Atl  1st  gu  g  6a.. 1921  F  -  A 

SAN  Ala  consgu  g  53...  1936  F-  A 

Gen  cous  gu  50-year  53.1983  A-O 

LA  Jeff  BdseCogu  g  4a. ..1945  M-  S 

Maiila  RR— 3oullnea4a...l938  M-N 

Mex  Internat  1st  cons  g  4s. .1977  M-  S 

Stamoed  guaranteed...  .1977  M-  S 

Midland  Terra  — 1st  a  f  g  59.1925  J  -  D 

Minneapolis  A  St  Loula — 

1st  gold  7s... 1927 

Pacific  Ext  lat  gold  8a 192 1 

1st  conaol  gold  5a 1934 

lat  A  refunding  gold  4s ...  1949 
Ref  A  ext  50-yr  5a  Ser  A . .  1902 
Dea  M  A  Ft  D  lat  gu  4a..  1935 
Iowa  Central  1st  gold  5a..  1938 

Refunding  gold  4a 1951 

MStPASSMoong4alntgu.l93S 

1st  Chic  Term  a  f  4a 1941 

M  S  S  M  A  A  1st  g  4a  lnt  gu  .'28 
Mlaalasippl  Central  lat  5s...  1949 
Missouri  Kansas  A  Texaa — 

1st  £>ld4s 1990 

2d  gold  4s 1/1990 

1st  ext  gold  5s 1944 

1st  A  refuodlng  49 2004 

Gen  alnklng  fund  4  Ha.  __  1933 
St  Louis  Dlv  lat  ref  g  4s  2001 
Dall  A  Waco  1st  gu  g  5s..  1940 
Kan  City  A  Pao  lat  g  4s. .1990 

Mo  K  A  E  lat  gu  g  5s 1942 

M  K  A  Okla  lat  guar  5a..  1942 
M  K  A  T  of  T  lat  gu  g  5a.  1942 
Sher  Sh  A  So  1st  gu  g  5a  .1942 
Texas  A  Okla  1st  gug  5a  1943 
Missouri  Pacific  (reorg  Co) 

lat  A  refunding  5a 1965 

1st  A  refunding  5a    .         1923 

lat  A  refunding  5a 1926 

General  4s 

Missouri  Pac  1st  eons  g  6s""l9^0  M-  N 
40-year  gold  loan  4s..  .     1945  M-  S 

1st ArefconvSa 1959  M-  S 

3d  7s  extended  at  4%  .  193S  M-  N 
B  vmv  St  LAS  1st  5s  gu.1951  F  -  A 
Cent  Br  U  P  lac  g  4s..  1948  J  -D1 
P  f  R.  of  Mo  latextg  4a     1938  F  -  A 

:>A  ''Waded  gold  5s 1938  J  -  .1 

3t  L  tr  M  A  S  gen  con  g  58.1931  A  -  O 
G'o  coo  stamp  gu  g  5s  1931  A-O 
Unified  A  ref  gold  4a       1929  J  -  J 

Rea;l?tered 1929  J 

RIvAQ  Dlv  lat  g  4s  ..1933  M 

I  V  t  A  W  1st  g  5a       1926  M 

Mob  A  Ohio  new  gold  6s._     1927  J 

lat  ext  gold  fis ftl927  Q- 

General  gold  4s 193S  M-  S 

vf )  1  igoinery  Dlv  1st  g  53.1947  F  -  A 
3t  Louis  Dlv  5s...  1927  J  -D 

St  LA  Cairo  guar  g  4s 1931  J  -  J 

NasuvOoitt  A  St  L  1st  5s     1928  A  -  O 

Jasper  (Iranob  1st  g  8s. ..1923  J  -  J 

Mat  Rys  ■>!  \1>x  pr  lien  4^1. 1957  J  -  J 

Guaranteed  mineral  4s       1977  A-O 

Mat  of  Mox  prior  lieu  4  Ha  .1926  i  -  J 

1st  U  1  1  1  >l  •.  i (951  A  -  O 

M  O  Mob  A  Chic  1st  ref  03..  1930  3  -  J 

1  Perm  1st  4s       1953  }  -  3 

SO  [\i\  A  Mexico  lat  6a. ..1925  J  -D 

V  in-  mm  income  5s  A..  .1935  A-O 

Now  Vork  Central  RR— 

Convdebrts 1035 

Consol  4s  Series  A  1993 

Ref  A  Iras  4^9  "A"...  .2013 
New  York  Cent  A  Hud  Rlv — 

Guar  j"-49 1997  J  -  J 

Reglatered 1997  J  -J 

Debenture  gold  43...  1934  M-N 

Re.<<istflre.l  , 1934  M-N 

LakeSriorecol!g3H9 1998  F  -  A 

Registered .      199S  F  -  A 

MMh  Cent  coll  g.ild3Wii..l9S>S  F  -  A 

Registered   .   .1093  F- A 

Battle  c,r  a  stur  lat  gu  3a.  1080  1  -» 
Beech  Creek  lat  gu  g  4s..  19.38  J 

Registered  . 1936  J 

21  guar  gold  5a 1936  J  -  J 

Registered 1936  J  -  3 

Baeon  C-  Ext  1st  g  34<9. 01951  A  -O 

O  «rr  A  Ad  1st  gu  g  4fi 1981  J  -D 

Gouv  A  Oawe  lat  gu  g  53.1942  J  -D 
Moh  A  Ma!  1st  gu  g  4a.  ..1091  M-  S 
M  3  Jane  Rguar  1st  4«... 1986  F  -  A 

N  Y  A  Harlem  g  3Ha 2000  M-N 

NY*  Northern  lat  g  8a  1923  A-O 


■  D 
O 

N 

s 

F 
J 
-D 
M-  S 
J  -  J 
M-N 
J  -  J 
J  -  J 

J  -D 

F- A 
M-N 
M-  S 
J  -  J 
A-O 
M-N 
F-  A 
A-O 
M-N 
M-  S 
J  -O 
M-  S 


Price 
Friday 

Feb.     15. 


Bid  Ask 

IOH4  112 

100      106 

100U  101 


8H2 


97i2  105 

77      

S5U 

98 


72 
72 


78 
97 

7734 
87 


84i4  104ig 

93i2 

80i2    90 

10s    no 

92l2  10934 
85%    86 


10234 

995g 

83U    95 
102      112 

92i2 

71 
100 

50 

7712 

95ig 
1001s  - 


82 


59i2 
82 


71 

93 

76'g 

6714 


Week's 
Range  or 
Lust  Sale 


Low  High 
10138  Deo  '17 
113  Mar '17 
100U  Jan  '18 
105     Oct  "13 


87     Apr  '17 


9414  Jan  '18 
94U  June'16 
85>4  Feb  '17 
90  July' 17 
9914  Oct  '00 
89     May'17 

97  Jan  '18 
7.3  Feb  '18 
7912  Jan  '18 
95     Jan  '11 

103 14  Apr  "17 
96l2  Aug  '17 

100  Aug  '16 
87i4  Jan  '18 

109  Feb  '18 
9334  Jan  '18 
8534  3534 
96%  Jan  '17 
99     Jan  '18 

1033s  July'17 

98  Sept' 17 
106  Aug  '17 
104i8  Feb  '17 

9012  Apr  '12 
100t8  Jan  '18 

59i2  Nov'17 

79     Jan  '1 
10834  Jan   '17 
1051s  Aug  '17 

74     Oct  '1? 

93  Jan  'IS 

94  Aug  '17 
813g  May'17 

95  Feb  '05 
S7i2  97l2j  96i4  Jan  '18 
81% 97?8  May'16 

10034 1037g  Oct  '17 

95  100  99  Oct  '17 
S5i2  102U  93l2  Jan  '13 
5712 79       Apr'17 


76">g 

95 

92>2 

8134j 

"9712 


23 


No. 


Low    High 


104 

103 

73 
43 

80 

Sate 
46 

75 
42 
86I2 

80 
43 
88I2 

84i>8 


6H2 

34 

28 

40 

28 


9H2 
94 

62i4 

36 

4134 

49 

31 

33 


35 

53U 
51  ig 


68 
62 
90 
60 
60 
44 


8334 

91  Ig  92 
89  Sale 
5SU  Sale 
9914    99i2 


..    83 


60 
78 
92 
9312 


80 

98 
94U 


7414    74l2 
~63"i2  "69 


1055g 
106 


85 
102 


77  Mar'  10 
75  Nov'10 
91i2  June'17 

106      Nov'17 
10338  Oct  '10 
74      Nov'17 
43  43 

46  Jan  '18 
60  Feb  '15 
7534  Feb  '18 
43  43 

84i2  Jan  '18 
92  Jan  "17 
85's  Nov'17 
95     Deo  '16 

62  62l4 

34  35 

32%  Nov'17 
45i8  Dec  '17 
32  Jan  '18 
40  Nov' 16 
69^2  Apr  '17 
58  Jan  '18 
40ig  Nov'17 
55'8  Dec  '17 
561s  Jan  '18 
51  Dec  '16 
40     Jan  '18 


102 

"60 ' 

80 

85U 

7Hg 

96 

97'8  104U 
30 


26 


60        63 
94       9H4 
45U  Sale 

93%  Sale 

74 

83      

691g 

~78~i2 
"64U 
"G2~" 


84  Feb  '18 
91%  91% 
89  8912 

5734  58I4 
99'2  Feb  '18 
60  July'17 
60'2  Apr  '17 
82     Apr  '17 

100  Feb  '13 
9712  Dec  "13 
80     Jan  '18 

10034  Apr  '17 
94  94 

102  July '14 
7412  7412 

8078  Oct  '17 
7012  Feb  '18 
78     Sept'15 

10434  Aug  '17 

109  Feb  'IG 
July'17 
July'17 
Aug  '17 
Deo  '17 
Jan  '18 

HOUMar'17 
30  Mav'17 
35  Aug '16 
9078  Feb 
30  Oct 
59  Deo 
6234  Feb 
94 
45'4 


Range 

Since 

Jan.  1. 


100 14  101 


9414  9414 


97 
72 
7912 


97 
75 

79l2 


S7i4    88 
109      10934 
9334    9334 
8512    88I2 


99       99 


100%  100% 


77       79 


9134    93 


9634    9634 


9312    93>2 


41 
46 


44 
46 


7534    79 
41%    46U 
8312    84l2 


60l2 
34 


62i4 
35 


27       34 


1 

12 

209 


72U 
73i2 
80 

"67" 
651 
63% 


7834 


87% 


69      


7634  ... 
65  ... 
62%  ... 


68 
93 
90 

77 
98 


13 
16 

ID 
IS 

94 

45% 


93U 
73% 
83 


93% 
74 
Feb  '18 


72  72% 

74  8opt'17 
77%  79 
92  Dec  '16 
64%  Feb  'IS 
6734  Sent' 17 
637g  Feb  '18 

75  Mar '17 


96%  Apr  '17 

9534  Nov'16 

101     May'10 


89      Nov'16 


232 
5 


58       58 


49       56% 


40       40 


84 

90% 

89)2 

55% 

98% 


86 

92 

90 

59'4 

99% 


80       80 


90%    94% 


72%     75 


69%    71 


98     101 


94     Mar'lR 

89%  Feb  '10 

80     May'17 

101     June'17 


60 
92 
40 

92% 
73% 
80 


63 
94 
46 

04% 
7434 
83 


71       74% 


77%    79 


61 


63% 


64% 
"63>8 


•  So  prloe  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Duo  Feb.    g  Due  June,    ft  Dae  July,    e  Due  Oot.    1  Option  sale. 
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BONOS 

Y.  STOCK  EXI 
Week  ending  Feb.  15. 


N  Y  Ctiit  AH  U  tilt  iub 

:-.  1  A  l"n  iut  oona  gu  a  la  1993  A     ;> 

Fine  Creek  reg  guar  ba 1932  J  -  B 

RW4  0cunl«U5tJ6   .41022  A -O 
HffiOTKIiti'Uial.     1018  M-N 
Rutland  181  COO  g  4HS.       lit!  J    '   1 
Qi&  LCbam  1st  gu  4sgl94N  J  -  J 
Rut-Canada  Isi  ,9  i  -  J 

at  L-iwr  A  Adlr  Isi  B  5s.  ..  1996  J  -  J 

2d  gold  6s ...1096  A-O 

Utlca  A  Oik  Rtv  go  g  is.    1:1.2  J   -  J 
Lake  Sbore  jold  3V49. . .    1097  >  -1) 

Registered   .      .J997  J     D 

Debenture  gold  la  !i>2>  M 

as-rear  gold  is  ..  931  M  N 

Registered  ...     .     .  L931  MX 

Kba  .1938  J  -  J 

M&buu  CI  RR  [si  5a        1934  J  -  J 

Plttn  4l!  .  ■ .  ■    ?  A     O 

Pitts McK  A  V  lstgi  1932  J  -  J 

2d  gu  . 1934  J   -  i 

McKet'S  ft  B  V  1st  8  68.191  J 

Mlchlgau  Central  la 1931  M-  S 

Registered   ...        ....   1931  Q-M 

*s 1940  J  -  J 

Registered  ..    ...19-10  J  -  J 

J  LAS  1st  gold  3  H8...  1951  M-  S 

Ik.  gold  3v-ja 1952  M-N 

20-year  debenture  48...  1929  A-O 
*  Y  Chic  A  St  I.  1st  g  4a.  .1937  A-O 

Registered 1937  A-O 

Debenture  4s .1931  M-N 

West  Shore  1st  4s  guar..  .2361  J      J 

Registered  ...   2361  J  -  J 

SVC  Lines  eo  a  58.    1916-22  M-  N 

Kciulp  tniSI  i'is   .  1917  1925  J  -  J 

H  t  Connect  1st  gu  4  Ha  A .   1953  F  -  A 

N  Y  N  H  A  Harrfnrd— 

Non-con  v  deben  4s 1947  tn 

Non-con v  doben  3  He 1917  M 

Non-con r  doben  3  Ha 1954  A 

Non-conv  dvben  4a 1955  J 

Noa-<  onv  deben  4a 1956  M 

Ct>nvdebcnMire3Hs 1956  J  - 


3  fc 

5=- 


Conv  debenture  6a.    1948  J 

Oona  By  uoa-conv  4u 1930  F 

N'on  cnov  deben  4B-.  ..  1954  J 
Won  oonv  debet)  4s   ...1955  J 

Non-conv  deben  4s 1955  A 

Noo-conv  deben  4s 1950  i 

Harlem  R-Pc  Cues  1st  43. 1954  M- 
3  A  N  V  Air  Mae  I8t4s.  .1955 
Cent  New  Eng  1st  gu  4»._  1901  J   ■ 

tiart.fo.-d  St  Ry  lat  4a 1930  M 

Bousatoulr  R  cons  g  5a. . .  1937  M 

Naugatuck  KR  1st  43 1951  M 

N  Y  Prov  A  lioaton  4s. ..1942  A  ■ 
HYWchesAB  1st  ser  1  4Ha'46  J  - 
N  R  A  Derby  coos  ey  Be   .  1918  M 
Boston  Terujlcal  1st  1B...1939  A 

New  England  eons  fie 1945  J  - 

Consol   4a . . .  .        1945  J 

Providence  Secur  deb  4a..  1957  M 
Prov  A  Springfield  1st  58.1922  J 
Providence  Term  1st  4s. ..1950  M 
W  A  Con  Bast  lat  4 Ha...  1943  J 

N  \  O  A  W  rel  1st  g  4s 01992  M 

Registered  $3,000  only__ffl992  M 

General  4a 1955  J 

Norfolk  Sou  lat  A  ref  A  6S..1961  F 

Norl  A  Sou  1st  gold  5a 1941  M 

*iorf  A  Weal  gen  gold  3a 1931  M 

Improvement  4  est  g  6s.. 1934  F 

New  River  1st  gold  6s 1932  A 

N  A  W  Ry  1st  cons  g  4s..  1996  A 

Registered 1996  A 

D1VI  1st  Hen  A  gen  g  49.1944  J 

10-25-year  oonv  48 1932  J 

10-20-year  conT  4s 1932  M 

10-25-year  oonv  4He...  193s  M 
PooahCACJolnt4S--.194l  J 
UC  AT  1st  guar  gold  6s..  1922  J 
8clO  VANE  lat  gug4a_.  1989  M 
Nor  Pacific  prior  lien  g  4e...l997  Q 

Registered 1997  Q 

General  Hen  gold  3a <z2047  Q 

Registered a2047  Q 

St  Paul-Dulutli  Dlv  g  48...  1996  J 

8t  PAN  P  gen  gold  6s...  1923  F 

Registered  certificates. .  1923  Q 

9t  Paul  A  Dulutb  1st  lis..  1931  F 

1st  consol  gold  4a 1988  J 

Wash  Cent  lat  gold  4a 1948  Q 

Nor  Pac  Term  Co  1st  g  6a..  1933  J 
Oregon-Wash  lat  A  ref  4s... 1961  J 

Pacific  Coast  Co  1st  g  5a 1946  J  • 

Paducah  A  Ills  1st  B  f  4  Ha     1955  J  - 
Pennsylvania  RR  1st  g  4s. .1923  IV! 

Consol  gold  5s 1919  M- 

Consol  gold  4a 1943  M 

Consol  gold  4s. 1948  IVI- 

Consol  4Hs .1960F- 

General  4|^s 1965  J  - 

Alleg  Val  gen  guar  g  4s...  1942  M- 
DRRR&B-gelstgu4sg..l936  F  - 
Phlla  Bait  &  W  1st  g  4s  1943  M- 
Sodus  Bay  A  Sou  1st  g  5s.  1924  1  - 
Sunbury  A  Lewis  1st  g  4s.  1930  J  - 
UN.I  RRAOangen4s  ...1944  (VI- 
Pennsylvani.i  Co — 

Guar  1st  gold  4>is. 1921  J  - 

Registered 1921  J  - 

Guar  3  Hs  coll  trust  reg  A.  1937  M- 
Guar  3  Hs  coll  trust  ser  B.1941  F  - 
Guar  3  His  trust  etfs  C...1942  J  - 
Guar  3^3  trust  ctfs  D...1944  J  - 
Guar  15-25-year  gold  4a.  .1931  A  - 
40-year  guar  4s  ctfa  Ser  E  1952  W- 
Cln  Leb  A  Nor  gu  4s  g...l942  M- 
Cl  *  Mar  1st  gug4Ha.. .1935  M- 
CI  A  P  gen  go  4 Ha  ser  A.  1942  J  - 

Series    B 1942  A - 

Inr.  reduced  to3Hs.-1942  A  - 

Series  C  3  Hs.. 1948  M- 

Serlcs  D  3Hs ...1950  F  - 

Erie  A  Piua  gu  g  3H8B..1940  J  - 

Series   C 1940  J  - 

Gr  R  A  lei  1st  gug4Hs.l941  J  - 

Ohio  Connect  1st  gu  4s 1943  M- 

Pltts  V  A  Ash  1  *t  cons  5s  1027  M- 
Tol  W  V  A  o  gu  4HS  A. .1931  J   - 

Set-lesB4Ha 1933  J  - 

Series  C  4s 1942  M- 

P  C  C  A  St  L  gu  4  Hs  A..  1940  A  - 

Series  B  guar 1942  A  - 

Series  C  guar.. 1942  M 

Series  D  4s  guar .1945  M- 

Serles  E  3 H s  guar  gold.  1 9  to  F  - 
Series  F  guar  4fl  gold...  1963  J  - 


Price 
Friday 
Feb.   15. 


Hid         Ask 

72is 

10034 

97       99U 

95'2 

67i8 


8918    97 
72       73 

74 

S6'2  Sale 
84:<4  dale 


85 


100 

100 


88     

85>4    92 
75        7oi2 


6412    75 
75     Sale 


80 
80 

02 
74 


82 


63 

78 


74?8     78 


791s     87 

I Z I Z  "55" 
"56"  "" 

547g 

85U     S6l2 


Wteft 
Range  01 

UM  Stile 


73«4 

113 
97 
981* 
80'8 

7i)">„ 

70 
101 
103 

97ij 

73 

7^ 

86I2 

8  434 

83i2 


Illy  It 
Jau  '18 
May' 15 
1>o,i    17 

Nov'17 
Aug  -17 
Apr  '17 
Jau  '18 
NovTO 
NovT6 

Jul.vTG 
73 

Juiyi7 

8658 

8612 
Nov  17 


1? 


No. 


10412  Deo  To 
103     May'17 

130's  lau   '0'J 
123U  Mar'12 


68l2 

68      

743s 


46?8     48 


00 

"68"  "" 

80     

66-% 


99i2 
105 

SO 

87 

90 

79"8 

75 

82 

85 

61 

77'2 

78 
10012 

98% 

86?s 

50 
50 
52l2 
54 

5!;i2 

40 

845s 

50 

91'2 

79l2 


AugT 
JulyTO 
NovT7 
Feb  '14 
Juno'OS 
JulyT7 
75 
82 
Nov'17 

JMII    'IS 

Feb  '18 
Dec  ' 
Jan  ' 
July' 
Jan  ' 


SeptT7 
Oct  '17 
Nov'17 

SeptT7 
NovT7 
Dec  '17 
85% 
Oct  T 
Jan  '12 
Apr  '16 


7714  Aug  T7 
79'g  Dec  T7 
74     Apr  '17 


105'2  May 'If 
87  JulyT4 
83  AugT3 
49     Jan  "18 

107     Aug  '09 


70  3eptT7 
57  Apr  TO 
99?s  Dec  '13 
833sFeb  '14 


5978 

63l2    64 
81        93 

105=8 

102i2  -- 

102i2  IOGI2 
85     Sale 


7434  -  -  - 

l05"l2  "- 

105     

833s 

9714  as^ 
7434  79 

84     Sale 


60i  2  Sale 

52ig 

7U2    8984 
102     1031 


93 
63 18 
61 
1065g 

7234 


8478 

76 
109 
Sale 

88 
100 


91 

97U 
8514 


891' 

87 

75 

83l8 


87^8 
Sale 
Sale 

98i4 


75     

84     

9712  98 
95l8    97 

721j 

72i2 

72l2 

72i2  88 
82=8  91 
84      

.  .    .     8734 
9012 

*94     

92i2 


80=8 

80=8 

75      

73i2 

84=8    99 
89     ..    . 
9412 

76  98 
70       92 

73U 

91'4 

9II4  lOlU 
oi'i    99 
86'g 

87       95 
86l8 


66's  Jan  'IS 

92i2  JuneT2 

79     Mar '17 

64     Feb  '18 

96=8  Aug"  17 

107i2  Dec  '17 

122      NovT6 

107lgOct  T7 

85  85 

94i2Deo   16 

7434        7434 

1237gMayT7 

117U  MayT7 

105i2  Feb  '18 

851s  Feb  'IS 

103      SeptT6 

79      NovT7 

84  84i8 

83     Oct  '17 

6OI2         61 

61 14  JuneT7 

91%  MayT7 

10278  Feb  '18 

103i2  deptT7 

107     Oct  '16 

38?8  MarT7 

36i2  Deo  TO 

110i8  Oct  '17 

72is         73 

90     Jan  '18 

100's  Feb  '17 

99i2  July  T 7 

10H2  JulyT7 

88     Jan  '18 

87i2  Feb  '18 

98  98i8 

8912         90'8 

89i2  Nov'17 

8H2  rfep   TO 

92      AugT  7 

102     Jan  '93 


2 
31 


10 


25 
"9 


Ilaiiuu 

Since 

Jan.  1. 


Low    High 

72i8    73 14 


70       70 


72        75?s 


84 
84 


83->s 
80l2 


75        80l2 
8OI2    82 


01 
77 


03i2 
80 


8678    88 


84       86 


46       49i2 


64       66's 


61       64 


83       85 


7413    7434 


105U  105i2 
8314    85i8 


83l2    8434 
59"l2  "6"l"i2 


92     Dec  T7 


98 
9434 
87 
70 
8U4 
3734 
89 
80 
S6 
96 14 
9234 
104 
96«4 
90's 

88»a 
88 

90's 

99 

93 

93 

98*4 

92 

Ssig 

92 

92 

99 

95U 

80=8 

9512 


9S 
NovT7 
Feb  '17 
Jan  '18 
JulyT7 
Deo  '16 
Aug  '17 
Dec  '17 
Oct  '17 
May'17 
Dec  '17 
Deo  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  17 
July' 12 
Ma, -17 
Mnv'14 
MayTO 
Apr  '17 
Dec  '17 
8epfl7 
NovT7 
Deo  T7 
JuneT7 
Oct  '16 
Oct  17 
MayT7 


12 


13 
68 


15 


10278  10278 


71       75 
90       90 


88  88 

87l2  90 

97  99 

89i2  92 


97       98 


70        70 


BONDS 

N.  Y.  STOCK  EXCHANQK 
Week  ending  Feb.  15. 


.903 
032 
.921 
921 

956 
937 

943 
9 

951 
951 
947 


95(1 

95  • 

I 

960 

931 

931 

996 

947 

928 

930 

929 

939 

989 

32 
952 
94) 
943 
919 
950 

150 
919 


959 
933 
949 
918 

930 
943 
045 
929 
.926 

949 
949 
929 
934 
949 
949 


P  O  C  A  St  L  (Com.) 

Series  G  4s  guar 1957 

Series  I  cona  gu  4  Ha 

OSt  LAP  1st,  cons  g  5a_. 
Peoria  A  Peklu  Ua  1st  6s  g 

2d  gold  4H8 ...J 

Pere  Marquette  1st  Sor  A  5s 
1st  Series  B  4a 

Philippine  Ry  1st  30-yr  9  f  48 
Pitta  S'i  A  L  E  1st  g  5s 

1st  oousol  gold  5s 

Reading  Co  :ch  gold  4? 

Eti  glatered 

Jersey  Ce:;lr.il  ooll  ,. 
Atlutitlc  City 

St  JOS  A  Gr  lai  1st  g  4a. - 

St  Louis  A  San  Kran  ireorg  Co) 

Prior  Lien  ser  A  4a 

Prior  Hen  ser  B  5s 

Cum  adjust  ser  A  6s i 

Income  series  \  os  ....  .1 
St  Louis  A  ■-)»']  Frau  gen  6s, 

General  gold  5s . 

St  LAST  RRconsg4a_. 

Southw  Dlv  let  g  38  . 
K  C  Ft  SAM  cona  g  6a 
K  C  Ft  S  A  M  Ry  ref  g  4a 
K  C  A  \l  R  A  B  isi  gu  5a 
3t  I.  a  VV  1st  i>  -lo  bond  clfs. 
2-1  g  is  inc  ,;ne  bou.i  ctfa.; 

Consol  gold  +s 

1st  tennl  A  uulj  5s    ..." 
Gray'a  Pt  Tec  lai  | 
8  A  A  A  Pasi  1st  go  g  !• 

SFA  NP  lati'k  fdgoa 

Seaboard  Air  Line  g  4s 

Gold  4e  stamped 

Adjustment  5a 

Refunding  4s 

All  Birra  30  yr  1st  g  4a .  . 

Ca>-  O.m  la'  con  g  4a 

FlaCent  A  Pen  is;  >•  5a 

1st  land  gr  est  g  5u 

Consol  gold  5a 

Ga  A  \la  R.\    Is(  eon  5a    .: 
Ga  Car  A  No  lai  gu  «  5a 
9eab  A  Roan  1st  5,)_ 
Southern  Pacific  Co — 
Gold  4a  (Cent  Paccoll)..; 

Registered   i 

20-year  conv  4a 1 

20-year  conv  5s 

Cent  Pa?  lat  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3  Ha.  J 

Through  St  L  1st  gu  4s. 
O  HAS  a  MA  P  1st  58.. 

2d  ex  ten  5s  guar.. 
Gila  V  G  A  N  1st  gu  g  5a. 
HouaE  A  WT  lat  g  6a... 

1st  guar  5a  red 

H  ATC  lat  g5slntgu... 

Gen  gold  4a  iut  guar... 

Waco  A  N  W  dlv  1st  g  i 

A  &  N  W  1st  gu  g  5s 

Louisiana  West  lat  6s 

Morgan's  La  A  T  1st  7b. 

1st  gold  6s 

No  of  Cal  guar  g  5a Z 

Ore  A  Cal  1st  guar  g  5s... 
So  Pao  of  Cal — Gu  g  5s. . . 
So  Pac  Coast  lat  gu  4s  g. 
San  Fran  Tennl  1st  4a 
Tex  A  N  O  con  gold  5s... 
So  Pac  RR  1st  ref  4s  . 
Southern — 1st  cona  9.  5s 

Registered 

Develop  A  gen  4a  Ser  A. . . 
Mob  A  Ohio  coll  tr  g  4s.. 
Mem  Dlv  1st  g  4Hs-5aZ. 

St  Louis  dlv  1st  g  4a 

Ala  Cen  lat  g  6s 

Ala  Gt  Sou  1st  cona  A  5s. . 
Atl  4  Char  A  L  lat  A  4Hs 

lat  30-yr  5a  ser  B 

Atl  A  Danv  1st  g  4a._ 

2d  4s 

Atl  A  Yad  1st  g  guar  4s. . . 
BT  VaAGaDlvg5s.. 

Con  1st  gold  6a 

E  Ten  reo  Hen  g  5s 

Qa  Midland  lat  3a. . 
Ga  Pac  Ry  let  g  6a.. 

Knox  A  Ohio  1st  g  6a 

Mob  A  Blr  prior  Hen  g  5a. 

Mortgage  gold  4a 

Rich  A  Dan  deb  5s  atmpd. 
Rich  4  Meek  1st  gu  4a 
So  Car  A  Ga  lat  g  6a. . . 
Virginia  Mid  ser  D  4-5a. . 

Series  E  5a 

Series  F  6s "11. 

General  5a "Z 

Va  &  So'w'n  1st  gu  5a_ . 
1st  consSO-year  5s 

WO*  W  1st  cygu4a 

Spokane  Internat  lat  g  5a 

Ter  A  of  St  L  l8t  g4Ha 

1st  con  gold  5a 1894 

Gen  ref  und  a  f  g  4a 

St  L  M  Bridge  Ter  gu  g 
Tex  A  Pao  lat  gold  5a. 

2d  gold  l.-ic  5a 

La  Dlv  B  Llstg  58.  . 
W  Mln  W  A  N  W  1st  gu 

Tol  AOC  letgu5a 

Western  Dlv  1st  g  58... 

General  gold  os 

Kan  A  M  1st  gu  g  4s... 

2d  20-year  5a 

Tol  P  A  W  1st  gold  4a 

Tol  St  L  A  W  or  Hon  g  3  H 

S0-year  gold  4a 

Coll  tr  4s  g  Ser  A 

Tor  Ham  A  Buff  1st  g  4a. 
motor  4  Del  1st.  eon  g  5a. 

I9t  refund  g  4s 

Onion  Pacific.  1st  g  4s 

Roglsie-ed     

20-yoar  oonv  4<_. 

lor,  A  rof  4s  

Ore  RR  A  Nav  con  g  4» 
Ore  Short  Line  1st  g  6s   . 

let  conaol  g  5a 

Guar  refund  4s 

Otan  A  Norgold  5s... 

lat  extended  4s 

Vandalla  cona  g  4a  Ser  A. . 
Consols  4  Serlea  B 


I  58 


954 
931 
931 
924 
933 
933 
937 
921 
'30 
941 
921 
918 
920 
938 
927 
937 
937 
950 
943 
.955 
994 
994 
956 
938 
996 
951 
918 
943 
944 
944 
948 
948 
949 
930 
950 
938 
946 
922 
925 
945 
945 
.927 
.948 
919 
.921 
926 
931 
1936 
2003 
958 
924 
955 
939 
944 
953 
030 
.2000 
f2000 
.931 
681930 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 
947 
947 
927 
i200(i 
946 
922 
.940 
.929 
926 
933 
955 
957 


M-  N 
F  -  A 
A  -  O 
Q-  F 

M-N 


,1  - 

4  -O 

J  -  J 

J  -  J 

J  -  J 

A  -O 

.1  -  J 

J  -   J 

J  -  S 
J  -  1 
A  -O 
Oct 
i  -  J 
J  -  J 
J  -  i 

A  -  O 

IW-N 
A  ■  O 
A  -O 
M-  N 
i  -  J 
i  -D 
J  -  J 

.;  -a 
1  -  1 
J  -  J 

A  -O 

A-O 
F  -  A 
A  -  O 
M-  8 
J  - 
J   - 
J  - 
J  - 
J   - 
J   - 
J  - 

J  -  D 
J   -D 

M-  S 
J  -D 
F  -  A 

r  -  a 
j    o 

A  -  O 
IW-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
M-  S 
i  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  i 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  8 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F  -  A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  t 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -A 
J  -D 
J  -D 
A-O 
J  J 
J  -  J 
J  -  J 
M-  H 
J  -D 
F-A 
J  -  i 
J  -D 
.1  -  J 
J  -  J 
F  -A 
M-N 


Price 

Friday 
Fib.    15. 


ma       Ask 

80i8 

9H4 

100      


80i8  81 

6234  65 

35  50 

95i2 


8  Hi  Sale 

75i8 

83  lg    85?g 

"0*5"  ~657s 


58U  Sale 
7034  Sale 
65  Sale 
50     Sale 

102    no 

93       98l2 


100'8 


66 
51 
58 


70>4 

r,i 

•IS 

10H2 

95  is 

7S 

90 

102i2 
68ij 
88 
66i2 
50 '2 
62 
5S 
98'2 
59  7g 

10018 
78 
70i2 
50 
54 
74 
77 
97i2     9934     OOU 

90      !  101 

92i2 103*4 

S4i8  100isl   97 
88     97 

91  96        95 


67 
90 

05i2 
64 
6OI2 
58     Sale 


5912     61 


70i2 

70ig    74 
50     Sale 
53i2    54i2 
70        76 


Week  , 

Range  or 

Lau  Sit- 


Low 
91 

•■>-•.; 
10  i  3g 

100 
87 
81 
6  '  ! 
42 
99 
971.1 

SU- 
NN I.. 
SO 


High 
Nov'17 
Oct  17 
Dec  '17 
JuneT7 
Mar '10 
8D2 

Feb  '17 
Jau  'IS 
Deo  '17 

Out  '  1  7 
Jan   '18 


,V; 


60      Dee  '  1 7 


74l2 


7634 
90l8 
31 


Sale 
Sale 
Sale 


86 
70 


78 

7714 

91ig 


8  71 2 

73 
101 

97 

95 

95 

95 
104 

99 


10034 


96>4 
100 


73l2 

90 

76>4 

89l4 

SOI4 

N7l2 

S3 

71 
100 

9634 
lOOU 

99l2 
100 
10312 

87 

10J12 

10H2 


90 
961o 


05l8  IOOI4 
10434  lOOlg 
105i.s  105 
102's 
933g 
l()7i2 
9312 
78 
95 
8178 
92U 
IOOI4 
6OI4 
68 
87 
001 2 
1023S 
98l2 
90 
9414 
8312 
81l2 
.     75 
99l8i    90'g 


92i2 

90V8 

96  U 

90 

..  -  . 

-  -  * 

78 

... 

85 

82i2  Sale 

92i2  Sale 

0034  Sale 

68 

88 

91 

65lg 

6912 

95 

104 

85 

89 

94U  Sale 

70 

80 

... 

80 

100 


51 
100 

98=8 

_63~ 
92l2 


100 
10212 

95 

72 
103 


96I4     99 


90 
95 
701s 

78 12 


95 


97i8 
100 
78 

"95" 

.    99l2 

Sale 


84 
40 


IOH2 
95 
70 
93 


90 


043, 
96'g 


65l2 
".50"  " 


75 
93 
50 
80 
53 


87l2 

"8612 

7934 
82 
100=8 
95ig 
83 
S012 
89 
78>4 
SO 


87 
95 
63 

Sale 
88 

88 
Sale 

N712 
102 

98 
Sale 

98 

90 

"92" 


9212 

99 

63 
103 

,9S=g 
106 

OS 

95 

73 

97 
10212 
103ls 
104i2 

94 
105 

7212 

93?8 

953.1 

9314 
95 

82 

9512 

84 

50 

80 
10012 

93 
100 

90 

70 

9134 

52 

80 

53 

18=8 
80 
90 
oS 
S634 
86 
8612 
78^4 
8212 
102 
0.-,34 
83 
OS 
90 

K0 

813g 


5S14 

7U2 

t',,-,1- 

50 
Nov'17 
Jan  T8 
MayTO 
May '17 
.Km  'is 
Jan  '18 
JulyT7 

66 12 
Jati  '18 
Jan   'IS 

5S 
Jan   '14 

60l2 
Feb  '17 
May'17 
Jau  'IS 

50?8 

55 
Jan  'IS 
Jan  '18 
June'l  7 
Dec  'IS 
Dee  '16 
Aug  '17 
Sep  IT  7 
Oct     17 

73l2 
Feb  '14 

77 

901s 

81 
Sept'10 

88 
Jau  '18 
Oct  17 
Jan  '18 
Jan  '16 
Apr  '17 
Oct  '16 
Aug  '17 
Jan  '18 
Nov-TS 
Deo  '16 
Oct  '17 
Dec  '17 
Jau  '16 
Oct  '17 
Jan  'IS 
SeptTO 
Aug  '17 

78 
NovTO 

8212 

92=8 
Aug  TO 

6034 

68 
.13 n  'IS 
Feb  '18 
SeptTO 
Apr  '17 
July' 17 

9412 
Jan  '17 
Mar  TO 
Feb  '17 
Deo  17 
Dec  '17 
July'17 
Jan  '18 
Dee  '17 

9S=s 
SeptTO 
Jan  TS 
Jan  '18 
8eptT2 
Dec  17 
June'l  1 
Aug  TO 
Dec  TO 
Feb  '18 
MarT7 
Jan  '18 
MarT7 
Mar' 1 7 
SeptT7 

95 
Jan   '18 
JulyT7 

84 
Deo  '17 
Apr  '17 
Nov'04 
Jan  TS 
Jan  '17 
Feb  T7 
NovT7 
Deo  '17 
Aug  '17 
Jau  '18 
Feb  '18 
Mar '06 
Anr  '17 
NovT7 
Sept' 17 

88 
Jan   'IS 

87 

7934 

N2l-> 
102 

95*4 

83 
Dec    17 
Apr  '16 
Jan   '18 
June'17 


23 

2 


34 


6 1 

.JO 

25 
27 


26 


15 


Runoe 

Since 

Jan.  1. 


Low    H  Igh 


80       82 
62l2    65 

99""  "99" 


83       86 

bT6"  "80" 


55i2  01 

00  7412 

00  6712 

46  51 


9518    95% 


102l2  102l2 
6838     69 


fifiio  f,Si2 

5012  5()12 

62  04 

5734  59l2 


SOU     60l2 


70  70i2 

50  5534 

53>2  5OI4 

74  74 

77  77 


25 

63 
6 


29 
32 


140 
4 


5  ; 


72i2    76 


75i2    79 
861g     90l8 
78       82 


86l2    88 
71        71 


9634    9634 


87       87 


93=8    9338 


77l2    81 12 


7S7S     825g 
9014    9314 


59  6H2 

68  68l2 

87  87 

67=8  69i2 


91        95 


03        63 


98=8  100 


68 
95 


68 
95 


.94        94 


72l2     7212 


95 

82 


95 
8214 


83        86 


90       93 


80 
52 


80 
52 


8634  89 

SO  86 

84  87l2 

7512  7934 

80  8212 

102  104 

95  9712 

82 14  8412 


80       80 


•  No  price  Friday,  latest  bid  and  asked,  a  Due  Jan    ft  D  te  Feb.  c  May    pDueJune.  ftDueJuIy.  JfcDueAug.  oDueOot.  pDueNov.  q  Due  Deo.  «Optlonaale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
W90k  ending  Feb.  16. 


tfera  Crus  *  P  1st  gu  4H8-.1934 

Virginian  1st  5e  Series  A 1962 

Wabash  1st  gold  Ss 1939 

3d  gold  58 1939 

Debenture  Series  B 1939 

1st  Hen  equip  a  Id  g  5s 1921 

1st  Hen  50-yr  g  term  4s 1954 

Det  A  Cn  Ext  1st  g  5s 1941 

D83  Moines  Dlv  1st  g  4s..  1939 

Om  Dlv  1st  g  3^3 -1941 

To!  *  Ch  Dlv  1st  g  4s 1941 

Wash  Term!  1st  gu  3^8 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Qen  gold  4s 1943 

Income  5a pl943 

Western  Pao  1st  ser  A  53...  1946 

Wheeling  ALE  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Eiten  A  Impt  gold  5s 1930 

Refunding  4%a  series  A..  1966 

BR  1st  COQ301  -18.. 1949 

Trust  co  ctfa  of  deposit 

Win»ton-Salsn>  S  B  1st  4s. .1900 

Wis  Cent  50-yr  1st  gen  48.-.1949 

Sup  A  Dul  dlv  A  term  1st  4s  '36 

Streot  Railway 

Brooklyn  Rnpld  Tran  g  5S..1945 

1st  refund  «onv  gold  4s. .  .2002 

6-year  secured  notes  5s 19 1  s 

Bs  City  lat  eon  la.. 1918-1941 
Bk  Q  Co  &  3  con  gu  g  5a  .1941 

Bklyn  Q  Co  A  S  1st  5s j.94  I 

Bklyn  Ud  El  1st  g  4-5a.. -1950 

Stamped  guar  4-5u 1950 

Kings  County  E  1st  g  4s. .1949 

Stamped  guar  4s 1949 

Nassau  Elao  ga^r  gold  4s.!9~i1 

OSieago  Rya  1st  5a... 1927 

Conn  Ry  A  L  1st  4  ret  g  4  H31951 

Stamped  guar  4S4s 1951 

Det  United  1st  oons  g  4 Hs..  1932 
If tSmlth  Lt  A  Tr  1st  g  5s . .  .  1936 

audi  A  Manhst  :>s  Ser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jarsey  1st  5s 1932 

Interboro-Metrop  col!  4 Ha.  1956 
Intorboro  Rap  Tran  1st  5s.. 196b 
Maohat  Ry  (N  Y>  cons  g  4s.  1990 

Stamped  tux-exampt 19i)0 

Metropolitan  Street  Ry— 

Bway  A  7th  Av  1st  c  g  5s.  1943 

Col  A  9th  Av  1st  gu  g  5s. .  1993 

Lex  Av  A  P  F  1st  su  g  5s. .  1993 

Met  W  3  El  (Chic)  1st  g  4s..  1938 

Mils?  Eleo  Ry  A  Lt  cons  g  5s  1926 

Refunding  A  exten  4  ^a._  1931 

Mlnneap  St  1st  com  g  5s. -.1919 

Montreal  Tram  1st  A  ret  5s. 1941 

OTew  Orl  Ry  A  Lt  gen  4^3. .  1935 

N  Y  Munlcip  Ry  l?j  s  f  5a  A  1966 

N  Y  Rys  1st  R  E  A  rel  4a...  1942 

30-year  ad]  lno  5s al942 

N  Y  State  Rys  1st  cons  4  Ha.  1962 

Portland  Ry  1st  A  rof  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  5s.  1942 

Portland  Oen  Eleo  1st  5a.  1935 

at  Jos  Ry  L  H  A  P  1st  g  5a.  .  1937 

3i  Paul  City  Cab  cons  g  5s. .  1937 

Third  Ave  1st  ref  4a. I860 

AdJ  lno  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  let  s  f  5s..  1923 

Undergr  of  London  4Ha 1933 

Income  6b 1948 

Onion  Elev  (Chic)  1st  g  5a..  1949 
United  Rys  Inv  5a  Pitts  (sa.1926 

United  Rys  St  L  1st  g  4a 1934 

St  Louis  Transit  gu  5s 1924 

Onlted  RRsSao  Fr  s  f  4a...  1927 
Va  Ry  A  Pow  1st  A  ref  Ss.1934 

Qaa  and    Electric    Light 

Atlanta  Q  L  Co  1st  «  5s 1947 

Bklyn  Un  Gas  1st  oona  g  5a.  1945 
Buffalo  City  Gas  1st  g  6s...  1947 
Clncln  Gas  A  Eleo  IstAref  5s  1956 

Columbia  G  A  E  1st  5a 1927 

Columbus  Gas  1st  gold  5s..  1932 

Consol  Qaa  conv  deb  6s 1920 

OonsGasE  LAP  of  Bait  5-yr5a'21 
Detroit  City  Gas  gold  5s...  1923 
Detroit  Gas  Co  cons  1st  g  5s  1918 
Detroit  Edison  1st  ooll  tr  5s.  1933 

1st  A  ref  5s  ser  A 41940 

EfJ  G  L  N  Y  1st  cons  g  5s..  1932 
Gas  A  Elec  Berg  Co  c  g  68..1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  5a 1949 

Kan  City  (Mo)  Gas  1st  g  58.1922 

Kings  Co  ElLAPgSs 1937 

Purchase  money  6s 1997 

Convertible  deb  6a 1925 

Ed  El  III  Bkn  1st  con  g  48. 1939 
Lac  Gas  L  of  St  L  1st  e  6s.  .61919 

Ref  and  ext  lstg  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  6s 1948 

«  YGELHAPg6s 1948 

Purchase  money  g  4s 1949 

Ed  Eleo  111  1st  oons  g  5s.  1995 
N  YAQ  El  L  A  P  1st  con  g  5s  1930 
Pacific  G  A  Ei  Co— Cal  G  A  E 

Corp  unifying  A  ref  5a 1937 

Pacific  G  A  E  gen  A  ref  5s  _ 1942 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

5a  International  Series...  1930 
Pat  A  Paasaio  G  A  El  5s. .  .  1 949 
Peop  Gas  A  C  1st  oons  g  6«. .  1943 

Refunding  gold  6s 1947 

Registered 1947 

Ch  G-L  A  Coke  lsl.  gu  g  5s  1937 
Con  G  Co  of  Ch  1st  gu  g  Ssl936 
Ind  Nat  Gas  A  Oil  30-yr  5s  1 933 
Mu  Fuel  Ga3  1st  gu  g  5s. .  1947 

Philadelphia  Co  conv  6s 1919 

Conv  deben  gold  5s 1922 

Stand  Gas  A  El  conv  a  f  6s. .  1926 
Syraouse  Lighting  1st  g  5s..  1951 
Byracuse  Light  A  Power  5s...  1954 

Trenton  G  A  El  lstg  5a 1949 

Onion  Eleo  Lt  A  P  1st  g  5s..  1932 

Refunding  A  extension  5s  1933 

Onlted  Fuel  Gas  1st  s  f  6s. .  .  1936 

Otah  Power  A  Lt  1st  5s 1944 

Otloa  Eleo  LA  P  1st  g  5s...  1950 

OtlcaGas  A  Eleo  ref  5s 1957 

Westchester  Ltg  gold  5s 1950 


I! 


j  -  j 

M-N 
IH-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  3 
A-O 
M-  s 
F  -A 
F  -A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F  -A 
M-  S 
M-  S 

J~""j 
J  -  J 
IW-N 

A-  O 

1-1 
J  -  J 
J  -  J 
iW-N 
J  -  J 
F  -A 
F-A 
F  -A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
IW-  8 
F  -A 

F~-  A 

A-O 
J  -  J 
A-O 
A-O 

J  -O 
M-  S 
M-  8 
F-A 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A~-~Q 

IW-N 
J  -  J 
A  -O 
A-O 
1  -  J 


Pries 

Friday 

Feb.   15. 


Bid 


Ask 


91i4  Sale 
92%  94 
84%    86 

90 

100     

65     


72  76 

7412 

80 

6512  7512 

75U  85 

60  60% 

99  104% 

70 

40  

80  803s 

98 

983* 

98% 

58  75 

60  6312 

80 

60%  85% 

70  74% 

75%  76% 

82  85 
68  6Si8 
96  Sale 
94 

90 

99% 

80>8  88 

SI  Sale 

73 

.L..  74 

69 

83%  87 

85  89% 

"69~"  "76" 


59     Sale 

17%  Sale 

100 

55     Sale 
8434  Sale 
7534    80% 
77        83 

76%    85 

82% 

80 


— 

88 



87% 
86 

49 
18 

51 

18% 
75% 



68 

100 

"56%  "68 ' 
33  Sale 
92%  104 

93% 

75     

58       62 


58 


69 

59 
-.     69% 
..    25 

..     80% 


94 


80 


10034 
"95% 

"93"" 

91% 


Sale 

100 

98 

"95"" 

9912 

100% 


Week'i 
Range  or 
Last  Sale 


Low 
35 

91% 

93% 

85% 
105 

98% 

78 

99% 

80 

75 

84% 

76 

85 

60 

99 

86 

36 

80 
10034 
100 

99% 


High 

Sept'17 

91% 

94 

8534 

Oot  '15 

98i4 

May'17 

Sept'17 

Aug  '12 

Apr  '17 

Jan  '17 

Deo  '17 

Deo  '17 

60 
Jan  '18 
Mar' 17 
Oot  '17 

81 
Apr  '17 
Feb  '17 
Mar'17 


76     July' 17 


85  May'17 
72  Jan  '18 
7o%  Feb  '18 


80 

65 

95% 

94 

80 
101 

85 

81 

73 

78 

70 

84% 
100% 
100% 

69 

84 

56^4 

16% 
100 

54% 

84% 

79 

80 

85 

95 

80 

30 
100% 

93 

9834 

97% 

79 

99 

50 

1834 

77% 

88% 

72% 

9012 

95 
102% 

56 

33 

95 

93% 

80 

60 

84 

60 

58 

50 

37 

80 


Jan  '18 
65 
96 
Oct  17 
May'12 
May'13 
Jan  '18 

81 
Sept'17 
July'17 
Aug  '17 
Feb  '18 
Feb  '17 
Apr  '17 

69 
Jan  '14 
59 
17% 
Feb  '17 
55 
85 
80% 
Feb  '18 

Feb  '18 
May'17 
Sept'17 
Mar' It 
June' 17 
Nov'16 
Aug  '17 
July'17 
Aug  '17 
May'17 

50 
Feb  "18 
Aug '17 
Nov'16 
July'17 
Feb  '17 
July'17 
Mar'17 
Jan  '18 

34% 
Jan  '18 

9534 
Feb  '18 
Jan  '18 
Oot  "08 
Jan  '18 
Oot  '17 
June' 17 
Sept'17 
Jan  '18 


88 


85% 


96 
83% 

loo" 


73 

98 

9934 

93 



88 

86ia 

87% 

7014 

71% 

84      101 

9134    92 
80     Sale 


90 

95 

98 

100 

100 

101 

98% 

81 



81 
99 

90% 

96 

98 

100 

89 

89 

94 

94 

92% 

99% 

76 

81% 

82 

9834 

93 

81% 

97% 

90 

84 

95 

98% 



92% 

92% 
101% 

94 

97% 

83 

84% 

83 

101 

99% 

96 

.-  .- 

94 

105 

103 

94 

54 

97% 

75% 

97 
100% 
102 

95% 
101% 

92 

92% 
100% 
100 

92% 

96is 

90% 

90 
105 
110 

76 

9734 

92 

90 
104% 

87% 

70 
105% 

96% 

91% 
80 


Sept' 15 
Feb  '18 
June' 13 
Sept'17 
Jan  '18 
Feb  '15 

101 
Aug  '17 
Feb  '18 
Oot  '16 
Jan  '18 
Deo  '17 
May'15 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  17 
June' 17 
June' 17 
Nov'17 
9734 
Feb  '18 
Juue'17 
Apr  '17 
87 '2 
70% 
June' 17 
Aug  '17 

91% 
80 

Jan  '17 
July'17 

:  Jan  '18 
Jau  '18 
Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov' 15 
Jan  '18 
Deo  '17 

!  May'17 
July'17 

1  Oct  '17 
Sept'17 
Nov'16 

!  Jan  '18 

84 

Juno' 17 

Aug  '17 

Mar'17 


Is 


No. 


17 


Range 

Since 

Jan.  1. 


Low    High 


140 
18 


42 
58 

2 


44 


91       93 

93       95% 
85       86% 


98i4    98i4 


58 
99 


61% 
99 


79%    84 


72 
72 


72 
76% 


79%    81% 
65       65 
94%    97U 


85 
81 


87% 
85% 


81%    84% 


69        72 


4S%    59 
14%    a~7: 


53%  57% 

80%  85 

79  80% 

78  80 

76%  85 


49       51 
1734    21% 


53 
33 
95 
92 
80 
60 


56 

3812 

95 

96 

80 

60 


60       60 


80       80% 


94       95% 


75%    75»4 
I6d"  162" 


95%    95% 
92"     92" 


97%    98% 
92       94% 


87%     87% 
69        73 


90%    92% 
79%    80% 


98%    98% 
80       81 


82       84 


97%    97% 
80%    84 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  15. 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948  IW 

Alaska  Gold  M  deb  6s  A 1925  IW 

Conv  deb  6a  series  B 1926  M 

Armour  A  Co  1st  real  est  4>js'39  J 
Booth  Fisheries  deb  s  f  6s...  1926  A 
Braden  Cop  M  coll  tr  s  t  68.1931  F 
Bush  Terminal  1st  4s 1952  A 

Consol   58 1955  J 

Bldgs  53  guar  tax  ex 1960  A 

Cerro  de  Pasco  Copp  env  63  1925  M- 
Chic  Un  Stat'n  1st  gu  4>$s  A  1963  J 
Chile  Copper  10-yr  conv  7a.  1923  IW 

Coll  tr  Aconv  6s  ser  A  part  pd  A 

do    do    full  paid A 

Computlng-Tab-Rec  a  f  6S-.1941  J 
Granby  Cona  M  S  A  P  con  6a  A  '28  IW 

Stamped 1928  M 

Great  Falls  Pow  lat  a  f  5a.  .1940  M- 

Int  Mercan  Marine  s  f  6s 1941  A 

Montana  Power  1st  5s  A 1943  J 

Morris  A  Co  l3t  a  f  4^8 1939  J 

Mtge  Bond  (N  Y)  4s  aer  2..  1966  A 

10-20-yr  63  aeries  3 1932  J 

N  Y  Dock  50-yr  lat  g  4s 1951  F 

Niagara  Falls  Power  lat  5s.  .1932  J 

Ref  A  genes. al932  A 

Nlag  Lock  A  O  Pow  lat  5a..  1954  M- 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  F  lat  5s. ..1943  F 

Ontario  Transmission  5s 1945  IW 

Pub  Serv  Corp  N  J  gen  5a...  1959  A 
Tennessee  Cop  1st  conv  6s.. 1925  M- 
Wash  Water  Power  1st  5s..  1939  J 
Wilson  A  Co  1st  25-yr  a  f  6a.  1941  A 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5a 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s...  1931 

Am  Hide  A  L  lstsf  g6s 1919 

Am  Sm  A  R  1st  30-yr  5a  serA  d'47 

Am  Thread  1st  coll  tr  4a 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4s 1951 

Am  Writ  Paper  lstsf  5a 1919 

Baldw  Loco  Works  1st  5s...  1940 
Cent  Foundry  1st  «  f  6s...  193 
Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4s 1951 

Cora  Prod  Ref  sf  g  5s 1931 

1st  25-year  a  f  5s 1934 

Cuban-Am  Sugar  ooll  tr  0S..1918 
Distil  See  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4HS---1936 
General  Baking  1st  25-yr  6s.  1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  6s 1952 

Ingersotl-Rand  1st  6s 1935 

Int  Agrtcul  Corp  1st  20-yr  6s  1932 
Int  Paper  Co  lat  con  g  6s...  1918 

Consol  conv  sf  g  5a 1935 

Liggett  A  Myers  Tobac  7a..  1944 

5a.. 1951 

Lorlllard  Co  (P)  7a 1944 

5s 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

lat  lien  A  ref  6a  aerlea  C..1921 
Nat  Enam  A  Stpg  lat  58...  1929 

Nat  Starch  20-yr  deb  6a 1930 

National  Tube  1st  5a 1952 

N  Y  Air  Brake  1st  conv  8a.  .1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  6s. ..1921 

InteroceanP  lstsf  5a 1931 

Slnolalr  OH  A  Refining— 

1st  8  f  7s  1920  warr'nts  attch 
do  without  warrants  attach 

Standard  Milling  lat  6s 1930 

The  Texas  Co  conv  deb  8a. .  1931 
Union  Bag  A  Paper  1st  58..  1930 

Stamped 1930 

U  8  Realty  A  I  conv  deb  g  6a  1924 
U  8  Rubber  10-yr  col  tr  68..  1918 

lat  A  ref  6s  series  A 1 047 

U  8  Smelt  Ref  A  M  conv  68. 1926 
V-Car  Chem  lat  15-yr  53...  1923 

Conv  deb  6s el924 

West  Electric  lat  5a  Deo 1922 

Westlngh'ae  E  A  M  notes  6s. 1917 

Coal  Iron  &  Staal 

Beth  Steel  lat  ext  s  f  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-yoar  p  mA  imp  s  t  58.1936 

Buff  A  Susq  Iron  s  f  6s 1932 

Debenture  5s al926 

Cahaba  C  M  Co  lat  gu  6s. ..  1922 

OolFAICogensf5s. 1943 

Col  Indus  1st  A  coll  6s  gu...  1934 
Cona  Coal  of  Md  IstAref  6a.  1950 

Elk  Horn  Coal  oonv  6s 1925 

Elk  Horn  Fuel  1st  oonv  5s.  19 18 
Gr  Rlv  Coal  A  C  1st  g  68...A1919 

111  Steel  deb  4Ha 1940 

Indiana  Steel  lat  5a 1952 

Lackaw  Steel  1st  g  5a 1923 

lat  cona  5s  Series  A .1950 

Mldvale  8teel  A  O  conv  a  f  5sl936 
Pocah  Con  Collier  1st  *  f  58.1957 
Repub  I  A  S  10-30-yr  5s  a  f.1940 
St  L  Rock  Mt  A  P  5s  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5a. .1951 
U  8  Steel  Corp — lcoup...dl963 

8  F  10-60-yr  6afreg (11963 

Victor  Fuel  lstsf  5s 1953 

Va  Iron  CoalACoke  1st  g  58-1949 

Telegraph  &   Telephone 

Am  Telep  A  Tel  coll  tr  4a ...1929 

Convertible  4s 1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  ooll  tr  5s 1946 

Cent  Dlst  Tel  1st  30-yr  5s..  1943 
Commercial  Cable  1st  c  4s.  .2397 

Registered 2397 

CumbTAT  1st  A  gen  5s...  1937 
Keystone  Telephone  lat  5a. .  1935 
Metropoi  Tel  A  Tel  1st  a  f  6a  1918 
Mlon  State  Telepb  1st  6s. -.1924 
N  Y  A  N  J  Telephone  6s  g..l920 
N  YTeiep  1st  A  gens  f  4^8.1939 

Pao  Tel  A  Tel  1st  6s. 1 937 

South  Bell  Tel  A  T  1st  8  f  Ss  1941 

Weat  Union  coH  tr  our  5s 1938 

Fd  and  real  est  g4H|a 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ha  g.  .1934 


3* 


A-O 

F  -A 
M-N 
M-  3 

J~-"5 
A-O 
F-A 
J  -  J 
M-N 
F.  A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-  A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A  -O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 


Price 

Friday 

Feb.    15. 


Bid 


22 
24 
86% 


J  -  J 
M-N 

J  -  J 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
J-  O 
M-N 
A-O 
A-O 
M-N 
A-O 
M-  8 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 

M-  8 
M-  8 
I  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Ask 

66% 
24 
25 
Sale 


9234 
773g 

"74" 
10534 

87 
10638 

77% 

75 


94 
9314 
94 
90 


Sale 
82 

84% 

Safe" 
Sale 
Sale 
Sale 

"79% 

97 

96 

94 
Sale 

92 

88% 


93 


86% 
85 

"78" 
91 


99% 
100 

93% 

87 

87% 

95 
Sale 

92 


95%  Sale 


99%  Sale 
93  95 
82  87 
99  101 
88%  Sale 
97-%  Sale 
117      


71 
86 
100 
75 
96 


78% 
Sale 
105% 

80 
Sale 
...  81 
95%  99 
97  98% 
99%  100% 
78>2  Sale 

100 

75      

77% 

97%  102 

99 

72%    75% 


97% 
114% 

93 
113 

92% 
105 
103% 

94 

91% 

94 

99 


116 

115' 
Sale 
106% 
106% 
98 

"96I4 
9934 


96'8 

93 

88% 

90 

9934 


40 
100 
79 
97 
95 
94% 
97 


Sale 

Sale 

93 

100 

89 

85 

49 

Sale 

Sale 

Sale 

97 


Week's 
Range  or 
Last  Sale 


Low 

64% 

24 

25 

85 

94 

92% 

82 

80 

74 
10534 

87 
106% 

77% 

87 

78% 

91 

95% 

93% 

9334 

90 

90 

83 

94 

73 

96% 
105% 

8912 

86% 

86 

84 

78 

91% 
103% 

95% 


High 

Deo  '17 
24 
25 
86i8 
Apr  '17 
92  34 
82 
Feb  '18 
Feb  '18 
10534 
87 
107 
77% 
Oct  '17 
Jan  '18 
Jan  '18 
Feb  "IS 
Jan  '18 
94 
92 
July'17 
Apr  '14 
June' 16 
Deo  '17 
Nov'17 
Oct  '16 
Oot  '17 
87% 
Feb  '18 
June' 17 
78% 
Jan  '18 
Jan  '14 
95% 


99 

95 

82 

98% 

88% 

97% 
119 

83% 

84% 
100 

85 

95% 

81 

97% 

98 
100 

78% 
104 

85% 

78% 

97% 
100 

73 

99% 

99 
115 

93 
115 

92 
104 
103 

99% 

91% 

93 

9934 


99% 

95 

S2 
Feb  '18 

88% 

9738 
Deo  '17 
Apr  '17 

86% 
Feb  '18 
Aug  '17 

96 
Mar'17 
Jan  '18 
Feb  'IS 
Feb  '18 

7834 
May'17 
Mar '16 
Aug  '17 

9734 
Oot  '13 

73 
Jan  '18 
Jan  '1 
Jan  '18 

93 
115 

93 
Deo  '17 
Deo  '17 
June'17 
Jan  '18 
Feb  '18 
Feb  '18 


104%  Deo  '17 
96     Deo  '17 


9084 

87 

88% 
100 

8234 

8812 

50 
100 

78% 

97 

97% 


No. 


Low    High 


20 
11 


24 
10 


23 


12 


12 


9734I   94% 


97% 


97      

87       89% 

8034  Sale 

80       96 

91% 


82% 

73%    76 
82       90 


93% 

8138  Sale 
96i4     96% 
95     Sale 
89     Sale 
83     Salo 

84% 

97       98 
80       87 
95%    97% 
99%  Sale 
99%  Sale 

75 

83%    86 


8134  Sale 

95 

87%  91 
94  Sale 
99      100l( 


90%    93 
97 


9934  99% 
86  89% 
97      

86%  Sale 
92%  Sale 
91  92 
90       92 

87 

101% 


97% 
100 


98% 
89% 
80% 
95 
85 
101 
81% 
7334 
83 
98% 
98% 
94 
81 
97 
95 
89 
8234 
85% 
97% 
78% 
97% 
99% 
99% 
80 
85 


93% 

88I4 

Jan  '18 

100 

Aug '17 

May'17 

Nov'17 

1001s 

79% 

97 

Feb  '18 

Jan  '18 

Feb  '18 

July'17 


98% 

89% 

80% 

July'17 

Jan  'IS 

Deo  '14 

Deo  '17 

74% 

Jan  '18 

Sept'  17 

Aug '17 

Feb  '18 

81% 

97 

95% 

89 

83 

Feb  '18 

98 

Deo '17 

Jan  '18 

99% 

99% 

Deo  "16 

85 


135 

118 


10 


5 
163 

13 


80% 
8134 
91% 
94 
99% 
73 
68% 
91% 
98 
99% 
8684 
97 
86% 
92% 
91% 
92 
87 
101% 
94 


13 

1 

11 

3 

47 

15 


111 
1 


81% 

Jan  '18 

91% 

94% 

99% 

Nov'17 

Jan  '18 

91% 

Apr  '16 

Feb  '18 

Jan  '18 

Jan  '18 

8714 

92% 

Feb  '18 

Feb  '18 

Jan  '18 

Sept' 17 

Nov'16 


39 

"l 

38 
2 


Range 

Since 

Jan.  1. 


1934    26% 
19       26 
84       86% 


89%    93 
82       83 


80 

74 


84% 
79 


103      107 
87       90 

102%  107% 
73        77% 


78%  78% 

91  97 

91  95% 

93%  94 

90%  95 

86%  92 


86 

86 


87% 
86 


73%    78% 
88       91% 


93%    95% 


92%  99% 

91  95 

82  82 

98%  98% 

86%  89 

96%  97% 


79        86% 
99%  10034 


9434    9638 


97%    97% 
95       98 
99%  100% 
75       82% 


9434    9734 


68%  73% 
9934  9934 
98       99 

114  115 
86   93 

111  115 
85   93 


91%  91% 
93  94% 
99  100 


86   93% 
84%  88% 
88   90 
96% 101% 


100  100% 
76%  79% 

94  98 
90   97% 
94%  95 

95  98 


96 
87 
80 


99 
90 
81% 


85   85 


73%  74% 
83   83 


94  94 
81  84 

95  97 
94%  96 
88  90% 
80%  83% 
85%  85% 
93  98 


95   97% 
98  100 
98   99% 


83   85% 


80%  83% 

8I84  8134 

86  91% 

90  95% 

98%  99% 


68%    68i8 
90       93% 


99%  99% 

8634  86% 

97  97 

8534  87% 

90%  92% 

90%  92 

90  93 

87  88 


*  No  prloe  Friday  .latest  bid  and  asked,  a  Due  Jan.  &  Due  April.  «  Due  May.  g  Due  June,  h  Due  July,  k  Due  Aug.  o  Due  Oot.  p  Due  Nov.  t  Due  Deo.  a  Option  sale. 


Feb.  16  1918.]      BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See   Next  Page 
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SHARE    PRICES— NOT    PER    CENTUM    PRICES. 


Saturday        Monday  Tuesday        Wednesday      Thursday  Friday 

Feb.  9.  Feb.   11.  Feb. 12.         Feb. 13.  Feb.   14  Feb.  15 


128U  12SU 

♦44 

44i2 

*88 

93 

*21 

22 

* 

170 

*U2 

21?, 

*10i2 



*.48~ 

15012 

* 

85 

*104 

119 

»57 

59 

*113l2  115 

*79 

83l2 

80 

80 

*2l4 

212 

14 

14 

*29 

30 

*9212 

94 

*20U 

2U2 

*83 



*38 

40 

50i2 

50>2 

*85 

871?. 

*91 

9H? 

1'4 

1% 

*9U 

934 

*104 

IO0I4 

109i2  H012 

106 

106  34 

*52 

53 

*93U 

9334 

*61 



*77 

1134 

12 

11212 

113 

*61 

62 

24i4 

245„ 

13 

13 

4i2 

41 2 

143 

143 

135 

135?8 

*6 

6'2 

*13 

15 

*91 

•81 

8Us 

*66 

67 

*119 

122 

*34 

2l2 

*88 



98 

98 

*65~ 

70 

*32~ 

¥3" 

IU4 

12 

127 

12812 

*48i2 

49 

*12S 

126'?. 

4234 

43 

26 

26 

94 

943S 

11034  11034 

*7'8 

7% 

*1 

1% 

80 

80 

2U 

2% 

*.25 

.41) 

*51 

52 

14 

14 

*42 

45 

13 

13 

*.25 

.28 

*18l2 

20 

66 

061' 

*445 

455 

*13l2 

I4I4 

*43% 

44 

47 

47'? 

*134 

2 

5U 

5I4 

934 

934 

518 

5'8 

*74 

79 

*40'2 

42 

*8i2 

91?, 

*.85 

1 

55 

56 

*8212 

84 

*22 

221?. 

*5'z 

5»4 

*1 

1<4 

6l8 

6% 

*2?8 

3l4 

* 

5l2 

*6 

6I4 

1 

1'4 

*2 

2l2 

6134 

62 

*1838 

19 

214 

2l4 

*13 

14 

«17 

19 

*76I2 

80 

8l2 

8"?. 

15% 

151?. 

«.40 

.50 

*1 

H? 

43i2 

43U 

59 

60 

18'8 

181* 

*73 

74 

*23'2 

24 

•53 

54 

*.70 

.80 

5% 

5l« 

*16l2 

18 

VA 

1% 

*.14 

.18 

*4 

41 2 

3 

3 

»4l. 

4i4 

1 

1 

45U 

451 2 

4514 

45'? 

•2% 

214 

11 

11 

•81 34 

82lj 

214 

214 

*212 

3 

*i.2 

134 

*34 

35 

•60 

.90 

Q 

w 

03 

o 

►4 
O 

H 
O 

< 

a 
o 

X 
w 

a 
o 
o 

H 


< 

Q 
W 

<A 

2 

CO 

►J 

O 
O 


128 

44 
•88 

20 

~*D2 
*10i2 


128 
44 

91 
2H2 
170 
3 


148 

83 

*104 

59 

*114 

*81 

~~2-2 
12 
29 

~92% 
*20i4 
*83 
40 

*4S 

88 

91 

*138 
934 
106 
110 
106 
*5134 

9312 
*61 
*77 
*11 
113*2 
*61 

24i8 

13i2 

4l2 

146  " 

13612 

*6 
*13 

91 

81 

66 
120 
*34 


150l2 

83 
119 

59 

83~l2 
83 
3 
121? 
29 

94  " 
25 

40" 

50 


911 
H2 
934 
108 
11034 
10634 
53 
94 


12 

115l2 
62 
2  4 '4 
13l2 
5 
140 
139 
6I4 
14 
91 
8H4 
66 
120 
212 


98        98i8 


*65 
116l2 

32 

12 
130 

49 
126 

4212 

25l2 

94 

110i8 
7 


69 
117 

32 

12 
131l8 

49 
128 

43 

2534 

95l2 

11078 

714 


1% 

Us 

80 

80 

*2is 

25S 

*.20 

.35 

*51 

53 

*14U 

15 

*42 

45 

13l8 

131? 

.33 

.35 

*18i2 

20 

67 

671?. 

455 

455 

*13i<> 

14 

*43U 

44 

46l2 

4712 

2 

2 

5I4 

5I4 

9 

934 

*5 

0I4 

*74 

80 

*41 

421? 

*8l2 

91? 

*.85 

1 

*128      129 
43        44 

Last  Sale 
2H2     22 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*84        85 
101      101 
59        59 
Last  Sale 
Last  Sale 
83        83 
*214       3 
12         12 
29        29U 
Last  Sale 
94        94 
20U     20'i 
Last  Sale 
*38        40 
*48        50 


128      128 

43        44 

91       Feb' 18 

23  2  Hi 
168i2  Jan'18 
Jan' 18 
Jan' IS 
Nov'16 
Am;' 17 
Nov' 17 


11 
4l2 
30 

148 


89I2 
9H2 
H2 
10 


89.2 
91 

112 
10 

♦ion.  1051. 

110>2    11012 

lOt-i.1  105»4 
*52        53 
9312     94 
Last  Sale 
Last  Sale 
*11         12 
113U  11634 
*61i4     62 

2334     24% 
*13         14 
478       514 
♦143      146 
137      139 
Last  Sale 
List  Sale 
92        92 
SI        81i8 
65i2     66 
*118      120 
Last  Sale 
Last  Sale 
Last  Sale 
98 
Last  Sale 
Last  Sale 
116      117 
32        32 
1112     IH2 
12934  131 
*48'»     49 


127 

4212 

25 

93 18 
110 
634 


128l8 
43 
251 
9-1  !■> 

110 
7 


bo 

82 

*22 
♦51^ 
*1 
6 

2?8 

6 

*6 

.99 

*2 

6212 

*18l4 

2 
•13 
*17 
•76 
8'2 
15U 
*.25 
*1 
43 
59 
18U 
73 
*23'2 
53 
*.70 
518 
*1612 
H2 
*.14 
*i 
3 

414 
.95 
4534 
45 
2lS 
*11 
*81 
21g 
3 
*llo 
35 
*  60 


56 12 
82'? 
22l2 

534 

U4 

6 

278 

6 

612 

1 

2io 
62li 
19 

2h 
14 
19 
80 

8i2 
15U 

.40 

H2 
43 
59 
1838 
74 
24 
53 

.80 

5U 
18 

H2 
.16 

412 

3 

412 

.98 
4534 
4512 

214 

m2 
8H2 

2lg 

3 

2 

35 

.90 


*ll8         13g 

7912     791 
*214       21. 
Last  Sale 
53        53 
1414     15 
Last  Sale 
13i8     13i8 
.33 
19 
07l2 
450 
14 


59        59 
116     Feb' 18 
83U  Nov' 17 

*2i"4    "268 
11        12l2 
29U     30 
90       Jan' 18 


83       Jan' IS 
40        40 


86        S7i2 
90        91 
U2        H 

16514  10514 

110      110 

105l2  10(J34 

523.,     5234 

93i2     94% 

6H2    Feb'18 

77i2    Feb'lS 


117 

6n2 

25 

14 
5'2 


120 

62 14 
25 
14l2 
5l2 


Salet 
of  the 

Week 
Shares 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


13934  140 

6U      Feb'lS 

14       Feb'lS 

92        92 

*81         8H2 

65l2     65l2 

l"""  Sept1 17 

38      Feb'lS 
92i2  Aug'17 

9778     98 
115    Nov' 17 
65i2    Jan'18 

"321'g     32'lj 


49        49 
12734  129 

4278     43 

25l8 

95 


251? 
96l8 


*1 

79l2 

*214 


.25 
*18 

67 
450 

14 


Last  Sale 

46        47 
*134 


5U 

9*. 

*5lg 


5U 
10 

5U 


Last  Sale 

Last  Sale 

Last  Sile 

Last  Sale 

56        5614 

*S2        84 

*22        2212 

512       534 

Last  Sale 

6  6 

2  2% 
*5  6 

Last  Sale 
1  1 

Last  Sale 

6212     62i2 
Last  Sale 

*2  2l2 

Last  Sale 

17  17 
Last  Sale 
8U      8I2 

15        15U 

.25       .25 

Last  Sale 

*42        43i2 

*58        59 

18  18is 
*7212     7434 

Last  Sale 
*53        55 
•70       .80 
5  5 

Last  Sale 
178  178 
Last  Sale 
Last  Sale 

3  3 

4  418 
.93       .95 

45        45% 


45 
2U 
11 


4512 
214 
11 


Last  Sale 

2i8  2l8 
*212       3 

Last  Sale 
35        35 

Last  Sale 


.33 

193j 

6812 
4.35 
141 1 


5I4 
10 
534 


7'2 

H» 

7912 

238 

.25     Jan' IS 

*51        53 

14l2     16 

46l2    Feb'lS 

1314     131 

.32 

1934 

6612 

450 

14 14 

44l2    Jan'18 

461?     4634 

*134       2 

5'4 
10 
5l4 

77i2  Feb'18 
44l2  Feb'lS 
8  Jan'18 
.85     Jan'18 

56l2     58 
*8234     84 
22        22i2 
*512       534 
H4     Feb'lS 
*6         6i2 
*2         278 
*5i2      6 
6I4      Feb'18 
*1        n2 

2l2      Feb'lS 

♦62        62i2 

I8I2    Jan'18 

*2ig       2i2 

1312    Jan'18 

80       Jan'18 
8I4      8U 
1434     15i2 
*.25       .50 
34        Jan' IS 
42l2     42i2 
58l2    61 
18i2     19 
72l2     73 
2414    Feb'lS 
*53        55 
.75       .75 
5  5ig 

16       Jan'18 


.14 

4i2 


3 

4 
*93 
45l2 
4512 

214 
11 


Jan'18 
Feb'18 


3 1; 

4i4 

.99 
4614 
4512 

214 
11 


83%    Jan'18 

"3"   "¥" 

2         Jan'18 

35        35 
84        Jan'18 


84 
177 


752 


40 
300 
715 
260 


L2 
25 


16 
2 

77 

57 

585 

145 

115 

98 

1,681 

5 

85 


50 

2,125 

40 

2,670 

205 

2,700 

9 

326 


16 

45 


21) 


134 


40 

130 

26 

525 

56 

530 

769 

1 ,056 

3,805 

120 

2,670 

20 

40 

165 


5 
525 


Range  Since  Jan.  1. 


Lowest. 


,195 

500 

100 

205 

20 

75 


690 
10 
680 
553 
190 


555 
20 

105 
20 


150 

170 

45 


662 
"74 
"l05 
"16 


200 
564 
250 


28 
138 
750 

65 


165 
100 
250 


75 


1,515 
555 
850 

1,445 
177 
700 
270 


455 
120 


35 


Railroads 

Boston  A  Albany 100 

Boston  Elevat6d 100 

Boston  A  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Eleo_.no  par 

Do     pre! no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pre. no  par 

Chic  June  Ry  &  U  3  Y 100 

Do      pref 100 

Connecticut   River 100 

Fltcbburg  pref 100 

Georgia  Ry  &  Elec  stampdlOO 

Do      pre.'. 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNH&   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  <fc  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Cbemlcal.-.IOO 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      pref... 50 

Amer  Sugar  1.-.  fining 100 

Do      pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing. _ 

Do      pref 

Art  Metal  Construe  Inc 10 

AtlGulf  A  W  I  SS  Lines..  100 

Do     pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Genera!  Electric 100 

Internat.  Port  Cement 10 

Do     pref 50 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  4  Co 100 

Torrlngton.. 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.   25 

Do      pref 

Arizona  Commercial 

Butte- Balaklava  Copper.. 
Butte- <!.  Sup  Cop  (Ltd)... 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range    Co. 25 

Daly-West 20 

Davis-Daly   Copper 10 

East  Butte  Copper  Mln...   10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng  Mines 5 

North    Butte 15 

North  Lake 25 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  <k  Copper..   10 

Shannon 10 

Shattuck-Artzona 10 

South   Lake _ 25 

South  Utah  M  <fe  S 6 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  &  Mln...  50 

Do     pref.. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wvanrtott 25 


123  Jan  26 

37  Jan     2 

88  Feb     1 

19  Jan  23 

159  Jan   14 

2  Jan  26 

10i2Jan     9 


83 

Feb  13 

85    Jan  30 

104 

Feb  14 

101     Feb  14 

53 

Jan  22 

65     Jan     3 

115 

Jan  26 

116i4Jan     9 

80     Jan  26 

2    Jan  2 

8i2Jan  22 

28     Jan  23 

90    Jan  10 
9238Feb  13 

20    Jan  2 

83    Jan  24 

38     Jan  26 

47     Jan  16 


26 

5 
10 

10 


7812 

88% 
.76 
8 

99 
108 
100 

4512 

90 

60l2 

76 

IU4 

98 

58i2 

21 

12 

4 

1137 

128 

51 2 

12i2 

91 
z77i4 

65 
115 


Highest. 


Range  for  Previous 
Year  1917 


129  Jan  3 
48i2Jan  31 

100  Jan  2 
2434  Feb  15 

168i2Jan  17 

2     Jan  26 

1 1     Feb     1 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan  19 
Jan 
Jan 
Jan  3 
Jan  2 
Jan  7 
Feb  8 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Jan  2 
Jan  29 
Feb  6 
Jan  15 
Jan  29 
Jan     2 


Jan  15 


95    Jan  26 


64    Jan 

102  Jan 
29  Jan 
11     Jan 

124i4Jan 
45    Jan 

115i2Jan 
41  Jan 
25  Jan 
887g  Jan 

108>8Jan 
5    Jan 


1  Jan  10 
78    Jan  21 

U2Jan  19 

.25  Jan     7 

50    Jan   15 

13    Jan  17 

41     Jan     2 

11  Jan     5 
.25  Feb    1 

17%  Jan     3 

62i2Jan   15 

431     Jan     2 

12  Jan  14 
4H?. Ian  15 
44i2Jan  16 

178Jan  19 
5  Jan  2 
9    Jan  16 

4  Jan  29 
74i4Jan  29 
39    Jan  17 

8    Jan  25 

.80  Jan     2 

50    Jan  14 

80    Jan  24 

19l2Jan   14 

5  Jan  2 
.99  Jan  24 

6  Feb     8 

2  Jan     2 

5  Jan  29 

6  Jan  16 
.99  Feb  13 

1 7X>  Jan     4 

z58     Jan     9 

18i2Jan  30 

1 34  Jan  24 

13i4Jan     2 

17    Jan     2 

75    Jan     2 

8%  Jan  11 

14l4Jan  26 

.25  Feb  14 

34  Jan     4 

42l2Jan   16 

157    Jan  18 

17l2Jan   12 

70     Jan   19 

2278Jan  12 

52     Jan   12 

.65  Jan  26 

5     Feb  14 

16     Jan   15 

1  %  Feb    9 

.11  Jan  23 

4i4Jan  31 

3  Jan  31 
3i4Jan  14 
.93  Feb  14 

43i8Jan   15 

43     Jan     8 

Jan  30 

Jan     2 

Jan  23 

Jan  30 

2i2Jan  26 

1    Jan  10 

34    Jan  29 

h  Ian     4 


85    Jan  3 

3i2Feb  1 

15    Feb  1 

33    Jan  2 

90    Jan  10 

98    Jan  2 
25    Jan 
85     Jan 

4338  Jan  3 

51  Jan  2 

89l2Fcb  14 

92i2  Feb     5 

ll2Feb  14 

10     Feb  14 

107    Jan  23 

1 1 1     Feb     6 

109     Feb     5 

52  78  Feb  6 
94'sFeb  15 
63  Jan  3 
80  Feb  1 
1334Jan     4 

120     Feb  15 

62i4Feb  15 

2534Feb  15 

15     Feb     5 

S'.Feb  15 

154i2.Ian     2 

140  Feb  1 
6l2  Feb  2 
14  Feb  5 
92  Feb  15 
81i2Jan  3 
70    Jan     3 

124    Jan  31 


Lowest 


120  Deo 

27  Dec 
70'2  Dec 

15  Dec 

150  Dec 

2  July 

9  June 


89    Jan  10 


100    Jan     3 


2 

10 
80 

2 


69    Jan     2 

117i4Feb     1 

33    Feb     7 

12     Feb     6 

132    Jan  11 

50i2Jan     4 

129     Feb  15 

44I4  Jan     3 

26     Feb     6 

9838  Feb     1 

zll2     Feb     1 

838Jan  24 

134Jan  25 
83    Jan     3 

234  Jan  22 

.25  Jan  7 
53U  Feb  2 
17i4Jan  3 
4612  Feb  6 
13i?Jan  22 

.45  Jan  7 
1934  Feb  5 
681- Feb  15 
464  Jan  4 
14l4Feb  15 
4412  Feb  1 
4858  Jan     3 

2  Jan  26 
534  Jan     3 

10i2Jan  2 

534  Feb  15 

771 2  Feb  5 

441?  Feb  6 

lOigJan  2 

1     Jan  3 

58     Feb  15 

83i2  Feb  5 

26     Jan  2 

534  Feb  5 

li2Jan  2 

712  Jan  3 

3  Feb  1 

6  Feb  13 

7  Jan  2 
li2Jan  3 
2i2  Feb    5 

66    Jan     2 

19  Jan     3 
214  Feb    9 

13i2Jan     3 

20  Jan     2 
80    Jan  31 

8i2Jan  31 

16'2Jan     3 

.60  Jan 


34  Jan 


451'.  Jan 
65  " Jan  9 
19%  Jan  29 
75  Jan  12 
2414  Feb  5 
57  Jan  2 
.90  Jan  18 
534  Jan  2 
16     Jan   15 

2  Jan  3 
.20  Jan  8 
5i2Jan  2 
334  Jan  3 
4i2Feb  13 
li8Jan  31 

48  Feb  1 
46    Jan     2 

2%  Feb  8 
12  Jan  16 
83%  Jan  31 

234  Jan    4 

3  Jan  3 
2    Jan     3 

36    Jan     3 
34  Jan     4 


30    Aug 

148     Nov 
83l2  Dec 

10212  Nov 
44     Dec 

116  Dec 
83  June 
78  Dec 
1  Dec 
6  Dec 
2IS4  Sept 
90i2  Oct 
85  Dec 
10i2Dec 
83  Dec 
34     Dec 

z45     Dec 


73 

88 

1 

7l2 

90 

105 

96 

3878 

-■8714 

60 

75 

6 

88 

551? 


Dec 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Sept 

Feb 


9     Dec 

378  Dec 

133'sDec 

II834  Dec 

4    Dec 

10    Dec 

92l2  Dec 

71     Dec 

63     Dec 

110    Dec 

1      Mar 

35    Jan 

60    Jan 

93    Dec 

110     Nov 

159     Nov 

107    Deo 

29    Dec 

10  Dec 
116     Nov 

40      Nov 

H05     Dec 

37i2  Dec 

25    Oct 

79%  Dec 

10334  Dec 

414  Dec 

1     Oct 

70  Dec 
1    Dec 

14  Sept 
45    Dec 

11  Dec 
40      Nov 

8i8  Nov 

.25   Deo 

12%  Dec 

55    Dec 

411     Deo 

11     Dec 

36i4Dec 

39U  Dec 

li2  Apr 

3'4  Nov 

8i4  Dec 

4  Dec 
66  Deo 
35     Nov 

7     Dec 

34Deo 

52     Nov 

80     Nov 

20    Dec 

414  Apr 

li4  June 

5  Oct 
l'4Dec 
4l8  Nov 
5  Nov 
1  No- 
1%  Aug 

57    Deo 

16     Nov 

li2Dec 

10     Nov 

22    Jan 

65    Deo 

634  July 

1134Oct 

.30    Nov 

.98  Dec 

33     Nov 

53i2Dec 

16      NOV 

60      Nov 

20      Nov 

48     Dec 

.58    Dec 

5lg  Oct 

19    Oct 

.89   Deo 

.10  Dec 

3i4  Dec 

238  Deo 

3     Nov 

1  May 
40'8  Dec 
43i2  Nov 

178  Mar 
9i2Dec 

71  Deo 
2%  Deo 

2  Oct 
2    Oct 

31     Dec 
.15    Aug 


Highest 


176  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92i2Jan 
100's  Mar 
6%  June 

31U  July 

5234  Jan 
105  Apr 
135    Jan 

!<4i2  Feb 
110    Jan 

56i2  Mar 

74  Jan 

94  s4  May 
103i2  Jan 
2%  Jan 

14     Mar 
126i4  June 
12H2Jan 
128i4  Jan 

58    June 
100U  June 

75  July 
9712  Jan 

1 434  Deo 

121i2  Jan 

66    Jan 


20i»  June 
10    Jan 
226    Jan 
170i4Jaii 
18i2Jan 
33i2  Jan 
102    Jan 
100i2  Mar 
81     Mar 
169    Jan 
134  July 
95     Mar 
9212  Aug 
124ijMar 
147    Jan 
112    Jan 
I66I4  Jan 
46    Jan 
16    Mar 
16278  Apr 
68    June 
155l2Jan 
58U  Jan 
30i8  Mar 
135    May 
121    Jan 
878  Jan 

4i4  Jan 

108    Jan 

i  .ij  Jan 

H4  Jan 

70     Mar 

4H4  Jan 

73    Jan 

1514  June 

2i4  Jan 

52    Jan 

85i4  Jan 

590    Feb 

27U  Jan 

63     Mar 

68    Jan 

3  Jan 
7 14  Jan 

16    Jan 
9    Mar 
92    Jan 
46i2Jan 
20i2Jan 

4  Mar 
76ijJune 

94  Apr 
36    Jan 

6    Aug 

434  Jan 

18    Jan 

5  Jan 
8%  Aug 

15i2  Jan 
3    May 
512  Mar 
98    Jan 
26i2  Mar 

6  Jan 
1712  Apr 
30     Mar 
92U  Mar 

9%  Sept 

24i4  Mar 

234  Jan 

278  Jan 

6734  Mar 

95  Mar 
283j  June 
94l2  Feb 
32igApr 
89»4  Mar 

2    Jan 

10    Jan 

30i8  Mar 

6U  Jan 

.31  Jan 

16%  Mar 

8U  Jan 

8i2  July 

2  Mi  Jan 

67'4Jan 

52 12  Jan 

3?g  Sept 

21lj  Feb 

118%  May 

6%  Jan 

6    Jan 

5  'g  Jan 

53i2  Mar 

2%  Jan 


■  Bid  and  asked  prices,     a  Ex-dividend  and  rights,     e  Assessment  paid .     A  Ex-rights,    i  Ex-dlvldend.     u>  Half-paid, 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  9  to  Feb.  15,  both  inclusive: 


Bonds — 


U  S  Lib  Loan  3  his.  1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s. .  1927-42 
Am  Tel  &  Tel  coll  4s. .  1929 
Atl  G  &  W  I  SS  L  5s.  .  1959 
C  B  &  Q-Denv  Ex  4s.  1922 

Mass  Gas  4%s 1929 

4}*s 1931 

Miss  River  Power  5s_  .1(151 

N  E  Telephone  5s 1932 

Swift  &  Co  5s 1944 

TJ  S  Smelt  R  &  M  conv  6s_ . 
Western  Tel  &  Tel  5s.  1932 


Friday 
Last 
Sale 

Price. 


97.24 
95.80 
96 


77  % 


86% 
70 


97 


Week's  Range 

of  Prices . 
Low.      High. 


97  24 

95 
94.54 

81 

76 
100 

89  % 

80  '  2 

70 

90% 

95 

97 

88 % 


98 
97.50 

96 

81 

77  % 
100 

89}* 

86  V* 

70 

91 

95 

97 

88  A 


Sales 

for 

Week. 


870,500 

39,850 

146,350 

5,000 

10,000 

1,000 

1,000 

1,000 

11,000 

7,000 

6,000 

3,000 

2,000 


Range  since   Jan.   1. 


Low. 


96  52 

95 
94.54 

81 

75  5  i 
100 

E  3 

84 

67 % 

89 

93 

94  K> 

87% 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


98.80 

9S 
97.22 

83 

79 
100 

89  A 

86% 

70 

91 

95 

97% 

89 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  9 
to  Feb.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Booth  Fisheries — 

Common  (new)  (no  par) 

Preferred 100 

Chic  C'y  &  C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool..  100 

Chic  Ryspart  ctf  "2" 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corp 100 

Hart  Snaf  &  Marx  com  100 
Lindsay  Light 10 

Preferred 10 

Mid  West  XJtil  com 100 

Preferred 100 

Peoples'  Gas  Lt  &  Coke  1 00 
Pub  Serv  of  No  111,  pref  100 

Quaker  Oats,  pref 100 

Sears-Roebuck  coramonlOO 
Stewart  Warner  Speed — 

Common 100 

Swift  &  Co 100 

Union  Carbide  &  Carbon. . 
United  Paper  Bd  com.  100 

Ward ,  Montg  &  Co  pref 

Wilson  <fe  Co,  common.  100 

Preferred 100 

Eonds — 

Booth  Fisheries  s  fd  6s  1926 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rya  5s 1927 

Chicago  Telephone  5s.  1923 
Liberty  Loan  3  "is  1932-47 
Liberty  Loan  1st  4s  1932-47 
Liberty  Loan2d  4s  1927-42 
Swift  &  Co  1st  g5s.-_  1944 
Wilson  &  Co  1st  fis. .  _  1  r>  '  1 


Friday 
Last 
Sale 

Price. 


i   Sales 
Week's  Range]     for 

of  Prices.        Week. 
Low.      High.'  Shares. 


25% 


15 

52' 2 


107% 


100 

"22^ 


46  'A 


155  H 

57  % 
130U 

51 % 

15 
107 


96 
95.80 


23% 

85 

14% 

51 
9% 
107 
112 

95 !  i 
109 

41 

65 

21% 

10 

25 

60 

44 

88 
100 
152 


25% 

85  A 

16 

52  A 

10 
108 
113% 

97 
109 

41% 

65 

22'.; 

10% 

26  A 

61 

49  A 

88 
100 
155% 


52%     57% 
126%  132 
50%    51 A 
15         15 
107       110 
52         56  A 
96         97 


90 
53% 

84 
96 

97.20 
95. SO 


no 
53  A 
84  A 
96 

97.40 
96 


94.70  95.90 
94  %  94  % 
95%     95'., 


3,957 
165 
465 
280 
120 
116 
160 
255 

37 
100 

25 

1 ,030 

140 

75 

54 
725 

53 

6 

548 

2.341 

3,800 

2,462 

12 

142 

215 

42 


S5.000 
4,000 
6,000 
1,000 
600 
1,400 

12.600 
2.000 
5,000 


Range  since   Jan.    1. 


Low. 


18% 

83 
14 

17', 
S 
103 
107  A 

95% 
102 

40 

53 

21  a 
10 

25 

57 

41 
z87 

95 
139 

47 
124 

48  A 

15 
106 

46 

95 


89 
52 
82 
96 
97 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Ja:i 


Jan 
Jan 
Jan 
Jan 
Jan 


95.80  Feb 

94.70  Feb 

93  Jan 

94  %  Jan 


High. 


25% 

SUA 

17% 

52  A 

10 
108 
114 

97 
112 

44 

67 

28 

11 

2.8 

65 

55 

90 
100 
156 

57% 
133 

53 

16% 
110 

59 

93 


90 
56 
84  A 

96% 

98.62 

97.50 
97.10 

95  ! , 
95  Vi 


Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
.Ian 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Feb 

J  an 
Feb 
Jan 

.I'M 

Jan 

Jan 
Jan 
Feb 


x  Ex-dividend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  9 
to  Feb.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range 

since   Jan . 

1. 

Sale 
Price. 

of  Pr 
Low. 

Week. 
Shares . 

Stocks — 

High. 

Low. 

High. 

Alabama  Co 100 

60 

60 

60 

139 

50 

Jan 

00 

Feb 

Second  preferred 100 

60 

60 

25 

56 

Jan 

00 

Jan 

Atlantic  Petroleum.      

3% 

3% 

210 

3 '2 

Jan 

3  A 

Feb 

37 

37 

37 

e 

37 

Feb 

38 

Jan 

Baltimore    Tube 100 

79 

79 

79 

25 

.9 

Feb 

Ml 

Jan 

Consol  Gas,  E  L  &  P.    loo 

100% 

100}* 

101 

274 

94 

Jan 

102 

Feb 

Consolidation  Coal 100 

102'.: 

104 

21 

91 

106 

Jan 

Cosden  &  Co..       . 5 

8% 

7 

8% 

8,578 

6% 

Jan 

8% 

Jan 

Preferred 5 

3% 

4 

885 

33 

Jan 

4 

J  pi 

Davison  Chemical    .no    "■ 

33  A 

3'! '2 

35 

457 

30 

Jan 

38 '2 

Jan 

Houston  Oil  trust  ctfs. .  100 

45 

45 

497 

40 

Jan 

53 

Jan 

Preferred  trust  certifslOO 

65 

05  !  j 

14 

64  A 

Jan 

74 

Jan 

Mer  &  Miners  Trans.  100 

82 

82 

84 

74 

56 

Jan 

84 

Feb 

Mer  &  Miners  Trans  V  T 

82 
16 

84 
16 

155 
336 

77 
15% 

Jan 
Jan 

84 

16% 

Feb 

Monon  Valley  Tract  ion.  2  5 

16 

Jan 

Mt     V-Woodberry     Mills 

preferred  v  t  r 100 

r,:> 

68M 

69. 

47 

68 

Jan 

73 '  . 

Jan 

Northern  Central . . .        50 

73 

72 

73 

75 

70 

Jan 

73 

Feb 

Penn  Water  &  Power.   100 

02 

62 

63 

185 

60 

Jan 

64 

Jan 

Robinson  Oil,  preferred. 

7 

7 

7 

200 

7 

Feb 

7 

Feb 

United  Railway  &  Elec.50 

24 

23  A 

24 

SOS 

23% 

Jan 

24% 

Feb 

Wash  Bait  A-  Ann,  preJ  .50 

38 

39 'f 

37 

38 

Feb 

41% 

Jan 

Wayland  Oil  &  Gas 5 

3% 

3  A 

3  3 , 

830 

3  A 

Jan 

3A 

Jan 

Bonds. 

Anacos'ia&  Potom  5s.  1919 

88 

88 

SI  ,000 

86 

Feb 

88 

Feb 

City  &  Suburb  1st  5s.  1922 

99 

99 

1,000 

99 

Jan 

99 

Jan 

Cons  G  E  L  &  P  4 'is.  1935 

83  A 

84 

5,000 

81 

Jan 

84 

Feb 

5%  notes  .   . 

93 ' , 
•    84 

93  A 

84 

2,000 
1,000 

91% 
81 

Jan 
Jan 

95 

84  A 

Jan 

Consol'n  Coal  ref  5s.  .1950 

----,-" 

Feb 

Convertible  6s 1923 

102  A 

101  \i 

102  H 

17,000 

99 

Jan 

103% 

Jan 

Cosden  A  6s 

:  0 
81 A 

97% 

80 

80  H 

97 

Sl'i 
82 '^ 

07'.-; 

20,500 

45,000 
4,000 

80 

80  A 
97 

Jan 
Feb 

Jan 

81 A 

MA 
98  A 

Feb 

B6s_ 

Jan 

Elkhorn  Coal  Corpn  6sl925 

Jan 

Fairmont  Coal  5s 1931 

93  A 

93% 

1,000 

93 

Feb 

<r.\ 

Feb 

Georgia,  &  Ala  cons  5s  1915 

92 ;  ; 

92  A 

92  % 

1,000 

92 

Jan 

oo  , 

Jan 

Hous  Oil  div  ctfs .  _  1923-25 

94 '  i 

94  V* 

2,500 

88 

Jan 

99 

Jan 

Klrby  Lum  Cont.r  6s   .  1923 

9734 

97 1  ,' 

98 

15,000 

96  H 

Jan 

98 

Feb 

United  Ry&  El  4s...    1949 

76' 2 

70  ! , 

76% 

1,000 

73 

Jan 

7C,'i 

Feb 

Income  4s 1949 

56'8' 

57 

2,000 

55  V* 

Jan 

58  A 

Jan 

6%   not. 

053* 

95 
83 'C 

83  A 

5,000 
2,000 

04'* 
80 

Jan 
Jan 

95}* 

h'eh 

Wash  Bait  *•  Ann  5s. .  1941 

Feb 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  9 
to  Feb.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — ■ 


Par. 


Friday 
Last 
Sale 

Price. 


Am  Wind  Glass  Mach.100 

Preferred 10 

Am  Wind  Glass  pref. . .  100 
Columbia  Gas  &  Elec.  _  100 
Consolidated  Ice  com — 50 

Crucible  Steel  com 100 

Indep  Brewing  com 50 

La  Belle  Iron  W'kscom.100 

Lone  Star  Gas 100 

Mfrs'  Lignt  &  Heat 50 

Nat  Flreprooflng  pref 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 

Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com. .100 

Preferred 100 

Pittsburgh-Jerome  Cop..l 
Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 

River  Side  East  Oil  pref 

Kan  Toy  Mining 1 

U  S  Si  eel  Corp  com 100 

Westinghouse  Air  Brake  50 
West'house  Elec  Mfg. ..50 

Bonds — 

Pittsb  Brewing  6s 1949 

Philadelphia  Co  old  5s 

United  Traction  5s.__1997 
West  Penn  Rys  5s 1931 


51 A 

7$  A 


112}* 

99 
51% 
9  A 
15% 
42  A 
25 


51}* 

83 

65c 

36c 


95  H 
95 
41  A 


54  A 


I    Sales 
Week's  Range'     for 
of  Prices .       Week 
Low.      High.   Shares. 


50  A 
77 
100 
34  A 

2 
59 

2 
110 
99 
515* 

9% 
15  % 
42  V* 
25 

2A 
12 
48 
83 
52c 
34c 

6% 
116 

2A 
14c 
94  A 
95 
41 


51 

54  A 

40 

90 


51% 
78  A 
101 
34  A 

2 
59 

2 

112}* 

99 

52 

9% 
MA 
44 
25 

2A 
12 

51 A 
83 
65c 
36c 

6% 
116 

2A 
14c 
96  A 
96 
41  J* 


51 

54  A 
40 
90 


530 
205 

55 

40 

40 
300 

24 
240 

15 
146 

20 

65 
2,455 
228 
370 
160 
310 

20 

23,960 

21,100 

1,290 

20 
100 
700 

80 
697 
140 


S2.000 
2,000 
1,000 
2,000 


Range  since   Jan.    1. 


Low. 


40 

77 

100 

32 

2 
55 

1A 
107 
96 
51 

SH 
ISA 
41}* 
25 

2 
11 
45 
80 
40c 
21c 

SA 
116 

2  A 
llo 
89  A 
95 
39 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


50  Jan 

54  A  Feb 

40  Feb 

90  Feb 


High. 


52  A 
96  A 
101 
35 

2 
59 

2 

112}* 

06 

53 

9% 
16 
45 
25 

2A 
13 

51V* 
83 
70c 
40c 

6A 
117 

2  A 
14c 
97% 
96  Vi 
43 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


51  Feb 

54  V*  Feb 

40  Feb 

90  Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  9  to  Feb.  15,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks- 


Amer  Gas  of  N  J 100 

American  Milling 10 

Baldwin  Locomotive..  100 

Cambria  Iron 

Elec  Storage  Battery.  .100 

Insurance  Co  of  N  A 10 

JG  Brill  Co 100 

Keystone   Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley ...50 

Northern  Central 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadel  Elec  of  Pa 

Phila  Rapid  Trans  v  t  r_50 
Philadelphia  Traction.  .50 
Reading.. 50 

1 .-,    preferred .    . 50 

Tono-Belmont  Devel 1 

Tonopab.  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  s  Steel  Corp        ...loo 

Warwick  Iron  &  S .10 

Welsbach  Co 100 

West!  loreland  Coal — 

New  stock 50 

Wm  Cramp  &  Sons 100 

York   Railways 50 

Preferred 50 

Bonds — ■ 

US  Liberty  Loan  3 '.Is 

Converted  into  4s 

2d  Liberty  Loan  4s 

Amer  Gas  &  Elec  5s. .2007 

do       small 2007 

Baldwin  Looom  1st  5s  1940 
Elec  &  Peoples  tr  ctfs  4s'45 
Inter-State  Rys  coll  4s  1943 
Lehigh  Val  gen  c;>ns  4s2003 

Gen  consol  4}*s 2003 

Pennsylvania  RR — 

General  4  J  ;s 1965 

Consol  4}*s   ...  ...1900 

Pa&  Md  Steel  cons  6s  1925 

Phila  Co  1st  5s 1949 

Phil  Elec  1st  5s  (new)  1966 

do         small I960 

Reading  gen  4s 1907 

Spanish  Am  Iron  6S--1927 
United  Rys  gold  tr  ctf  4s'49 
United  Rvs  Invest  53.1926 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


84 

'I'.. 
70  A 


50 
25  A 
23 

63  % 

59 

75 

"45% 

25% 
27  A 
71A 
77% 


3% 


192 
OS}* 
96  A 


84 

9'  ■ 
67}* 
40  A 
49", 
25  V* 
20 

S'  . 

13'., 

63  "4 
56  A 
75 
85}* 
45 
25  A 
265* 
71% 
74  % 
36  A 

3 

3% 
41 
192 
68  A 

s', 
41% 


84% 
9% 
70', 
40  A 
50 
25  A 
23 
8}* 
15 
65% 
59 
75 
85% 
455* 
25% 
27% 
71% 
77% 
36', 
3% 
3% 
42 
105 
69 
965* 
8% 
41% 


97.60 


95.76 
80 


72  V* 


90 

97}* 

"85% 

95 


83 
101 


00 


73  73 

77  V*  85 

9%  9% 

32  32 


Sales 

for 

Week. 

Shares 


97 

05. SO 
94.50 

80 

SI 
100% 

72  V* 

40  V* 

78 

90% 


97.62 
96.20 

96 

80 

81 
100  V* 

72}* 

40% 

78 

90  V* 


89  %  90 
97%  98% 
102   102 

85  % 
95    95% 


96 
83 
101 
00 
58 
91 


96 
84% 
101 
60 
60 
91 


66 

30 

410 

107 

167 

225 

235 

100 

3.623 

298 

26 

10 

5 

1,925 

1,231 

2,105 

10 

376 

10 

1,370 

1 ,320 

65 

5 

814 

13,045 

635 

8 


2,007 

100 

15 


27,350 
1,050 

13,450 

2,000 

400 

14,000 
1.000 

14,000 
1,000 
6,000 

15.000 
8,000 
3,000 
2.000 

25.000 
800 
3.000 
2,000 
9,000 
6,000 
1,000 


Range  since   Jan.    1. 


Low. 


79 

9  '  5 
58% 
40% 
49 
24 
18 

8% 
12 

61% 
55 
70 
82 
45 
2514 
26% 
70 
71 
36% 

3 

3% 
41 
190 
68% 
88% 

8 
41% 

73 
74 

8% 
31 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 

Feb 
Jan 
Jan 

Feb 


97 

95.80 
94.50 
80 
SO 
100 
72 
40% 
78 
S9% 

89'-* 

97% 
101 

85  % 

94  A 

94 

S3 
100 

60 

58 

91 


High. 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 


89 

9% 
70% 
42 
50% 
25% 
23 

9 
15 

65% 
59% 
75 

85% 
47% 
25% 
30 
71% 
77% 
36  }4 

3% 

4 
42% 
195 
72% 

41% 

76 
85 

9% 
33 


98.76 
97.90 
97.20 
82 
82 
100% 
73 
42 
SO 
91% 

92 
98M 

103 

87% 

96 

96 

85 
101 

00 

60 

91 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 

Jan 
Feb 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  TOE   NEW   YORK   STOCK   EXCHANGE 
DAILY.  WEEKLY   AND   YEARLY. 


Week  ending 
Feb.  15   1918. 

Stocks. 

Railroad, 

Ac, 

Hands. 

State,  Mun. 

A-  Foreign 

Bonds. 

Untied 

Stattt 

Bonds. 

Shares. 

Par  Value. 

Saturday .... 

218,550 

486,560 
411,050 
630,165 

J20.883.500 

IIOLI 

8715,000 

OAV 

$922,000 

943,000 

1,003,000 

978.000 

31,159,000 

Mondav 

Tuesday 

Wednesday 

Thursday       

Friday 

HOLIDAY 

46,398,000             7S8.000 
38,816,000             944,000 
59,167,000         1,284,000 

3,140,000 
2,166,000 
3.7S7.500 

Total 

1,749,325 

8165,264,500 

53,731,000 

83.846,000 

810,252,500 

Feb.  16  1918.] 
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Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds . 

Government  bonds 

State,  mun .,  &c .,  bonds 
RE.  and  raise,  bonds. 

Total  bonds 


Week  ending  Feb.  15. 


1918. 


1,749,325 
S1G5, 264,500 


$10,252,500 
3,846,000 
3,731,000 


$17,S29,500 


1917. 


1,496,050 
$138,371,500 


$3,500 
5,013,000 
S,  195 ,000 


$13,211,500 


Jan.  1  to  Feb.  15. 


1918. 


18,913,978 

$1,783,211,800 

$7,200 

$72,447,500 
33,083,500 
44,727,000 


$150,258,000 


1917. 


26,712,995 

$2,420,006,680 

$14,700 

$02,000 

49,765,000 

123,269,500 


$173,096,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Feb.   15   1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.   <BondSales. 

Share*. 

Bond  Sales 

Shares. 

Bond  Sales. 

Saturday 

3.23V       $49,050 

2,990 
HOLI 
HOLI 
7,200 
7,588 
13.945 

$21,450 
DAY 
DAY 

101,050 
39,100 
32,000 

1,200 

3,902 
4,417 
5.0S5 

S12.000 

Tuesday 

10,964'        112,350 
11,363          59,900 
16,317          82,400 

Wednesday 

Thursday 

Friday 

47,500 
29,500 
37,000 

Total 

41,875      $303,700 

31,723 

$193,600 

14,691 

$126,000 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  9 
to  Feb.  15,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
oomplied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever..  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  15 
Stocks — 


Friday 
Last 
Sale. 
Par.  Price 


Aetna  Explos.r (no  par) 

Amer  Writ  Paper  com .  100 
Brit-Ainer  Tob  ord'y £1 

Ordinary  bearer £1 

Chalmers  Motor, com. r  (t) 

Chevrolet  M  otor 1 00 

Cuprite  Sulphur. r 1 

Curtiss  Aerop  &  M ,  com(t) 

Emerson  Phonograph 5 

Intercontinental  Rubb.100 

Int  Motors  2d  pref  r 100 

Int  Trading  Corp,  com  r.l 
Keyst  Tire  &  Rubb  com .  10 
Kresge  (S  S),  com.r._.100 
Lake  Torpedo  Bt  coin  r  100 
Marconi  Wirel  Tel  of  Am. 5 

Maxim  Munitions. r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper  (t) 
Peerless  Truck  &  Mot.500 
Perfection  Tire  &  Rubber  1 

Pyrene  Mfg.r 10 

Smith  Motor  Truck. r.  .  .  10 
Standard  Motor  Constr  r  10 
Submarine  Boat. .(no  par) 
United  Motors.r..  (no  par) 
United  Zinc  Smelt  (no  par) 

U  S  Steamship 10 

Wright-Martin  Airc.r.-(t) 

Preferred 100 

Former  Standard  Oil 
Subsidiaries. 

Anglo-Amer   Oil £1 

Rights £ 

Buckeye  Pipe  Line 50 

Ohio  Oil 25 

South  Penn  Oil 100 

Standard  Oil  (Calif)...  100 
Standard  Oil  of  N  J...  100 
Standard  Oil  of  N  Y...100 

£3    Other  Oil  Stocks 

Allen   OU.r 1 

Amer  Ventura  Oll.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oll.r 1 

Cosden  &  Co,  com.r .5 

Preferred  r 5 

Crown  Oll.r 1 

Duthie  Oll.r 1 

Elk  Basin  Petroleum .  r . . .  5 

Elkland  Oil  &  Gas.r 1 

Empire  Petroleum 2 

Esmeralda  Oil  Corp.r._.l 
Federal  Oil. r 5 


16% 

18 

10 

2 

i;. 
36  % 
*3 

10 


Week's  Range 

of  Prices . 
Low.      High 


1 

10', 


11-16 


IS  1-1  c 
48c 


IK 
10% 
13 
25  % 

2 

5 

7% 
47 


12 

2) 


6% 
3 
16% 

17% 
5 

118% 

l  M 

■i  i 

9', 
10 

1 
15% 
75 

3 

3% 
X 

17% 

2% 
18 
47c 
10% 
1%    1 

9% 
13 
24  % 

2 

4% 

7 
47 


7 

3 
16% 
18 

7 
121 

2 
36% 

4 
10 
16 

IX 

:r, 
3% 
3% 
11-16 
17  ', 
2% 
20 
48c 
10% 
15-16 
10)4 
13H 
25% 
2 

5% 
7X 
47 


for 

Shares 


290 
230 
579 
279 


9-16 
14c 

1 
24c 

8% 


1.5-16 
57c 
6% 

H 

2 
5-32 
3% 


11% 

1% 
98 
330 
290 
230 
575 
273 


% 
lie 

1 
23c 
7% 
3% 

H 

55c 
6% 

X 

1% 

5-32 

3% 


12% 
2% 
100 


4,*00 
100 
1,200 
1 .300 
2,300 

0.101' 

740 

200 
200 

900 

5.400 

40 

100 

450 

11,000 

10 

200 

10,500 

3,000 

100 

74,000 

1 ,3S0 

1,200 

19,000 

500 

6,200 

6,100 

265 


12,600 

56,050 

3ol 


Range  since  Jan.  1. 


Low. 


6% 

2 
16 
16% 

3 
100 

IX 

25 

3% 

9 
16 

1 
12% 
69  'A 

3 

3% 

9-16 
16 

2% 
14 
47c 

9% 

1 

8% 
UK 
19% 

2 

4% 

6% 
45 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


High. 


330 

290 

101 
10 

233 

40 

579 

45 

279 

100 

X 

2,975 

14c 

36,300 

1  1-16 

4,500 

25c 

38,000 

8% 

21,900 

3% 

400 

15-16 

13,800 

58c 

9,500 

6% 

1,600 

'A 

12,600 

2 

250 

3-16 

9,800 

3% 

7,900 

11  % 
1% 
95 

300 
275 
225 
520 
252 


8 

3% 
16% 
18 

7 
122 

2  X 
36  % 

4% 
11 
16% 

1% 
17% 
75 

3'A 

3% 

1 
19 

3% 
20 
48c 
11 

1% 
11% 
14% 
26% 

2 

5% 

7K 
47 


Feb 
Feb 

Jan 
Jan 

Jan  I  290 
Jan  I  237 


17K 
3 
100 
365 


Jan 
Jan 


'A  Feb 

6c  Jan 

1  Jan 

220  Jan 

6%  Jan 

3%  Jan 

X  Feb 

53o  Jan 

6%  Jan 

X  Jan 

IK  Feb 

X  Jan 

2X  Jan 


579 
285 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


11-16  Jan 

14c   Feb 

1  3-16  Jan 

30o   Jan 

8X    Feb 

3%     Jan 

1  5-16  Jan 

60c   Jan 

6%  Jan 

K     Jan 

2   Feb 

5-16  Jan 

3X    Feb 


Other  Oil  Stocks  (.Cont'd). 


Glenrock  OH.  r 10 

Hanover  Oil  &  Ref.r 5 

Houston  OH  com.r 100 

Internat  Petrol. r £1 

Island  Oil  &  Trans. r...  10 

Kenova   Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet._ 1 

N  Y-Oklahoma  Oil.r 1 

Northwestern  Oll.r 1 

Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref...5 
Okmulgee  Prod  &  Ref...5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.lOc 
Pan-Amer  Petrol  com  r.50 

Penn-Kentucky  Oll.r 5 

Pennsylvania  Gasoline 1 

Queen  Oil.r 1 

Red  Rock  Oil  &  Gas.r...  1 

Rice   Oil.r 1 

Sapulpa   Refining. r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Somerset  Oil  r 1 

Stanton   Oll.r 1 

United  Western  Oil .  r 1 

United  Western  Oil  (new)  r 

Victoria  Oil.r 10 

Wayland  Oil  &  Gas  com.5 

Mining  Stocks 

Alaska-Brit  Col  Metals..  1 

Atlanta  Mines ] 

Big  Ledge  Copper 5 

Booth  _r 1 

Boston  &  Montana  Dev.  .5 

Bradshaw  Copper. r 1 

Buffalo  Mines 1 

Butte  Copper  &  Zinc  v  t  c  5 
Butte-Detrolt  Cop  &  Zinc  1 
Butte  &  New  York  Cop..l 

Butte-Ramsdell  Cop  r 5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd. .5 
Cash  Boy 1 


..  1 
..1 
..5 
._5 
-.1 
.1 


Cerro  Gordo  Mines 
Coco  River  Minlng-r. . 
Consol  Arizona  Smelt.. 
Consol  Copper  Mines.  _ 
Consol-Homestead  -  r  .  . 
Copper  Valley  Mining. 
Cresson  Cons  Gold  M&M  1 

Emma  Copper,  r 1 

Eureka  Croesus  Min 1 

Fortuna  Cons'd.r 1 

Gibson  Con  Copper. r 1 

Globe-Dominion  Copper.  1 
Goldfieid  Consolidated..  10 

Goldfleld  Merger. r 1 

Great  Bend  r 1 

Green   Monster. r 5 

Hecla  Mining 25c 

International  Mines,  r 1 

Iron  Blossom. r 10c 

Jerome  Prescott  Cop.r 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Josevig-Kennecott  Cop..l 

Jumbo  Extension 1 

Kewanus  r 1 

Lampazos  Sliver 1 

Liberty  Silver  r  (prosp't).l 

Louisiana   Consol 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

McKi  nley- !  )arragh-Sav  _  _  1 

Mogul  Mining  r 1 

Mohican  Copper  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  &  Lead  r 1 

Nevada  Ophir  r 10c 

New  Cornelia  r 5 

Nipissing  Mines 5 

Nixon  Nevada 

Ohio  Copper  r 

Onondago  Minps.r 

Pole  Star  Copper  r 

Portland  Cons  Copper. r. 

Provincial   Mining 

Rawley  Mines  r 

Ray  Hercules  Mining  r_. 

Red  Warrior  Mining  r 

Rex  Consolidated 

Rochester  Mines 

San  Toy  Mining 

Silver  King  of  Arizona 

Silver  Plume  Cons 

Standard  Silver-Lead.. 

Stewart 

Success  Mining 

Superior  Cop  (prosp't)  (t 
Tonopah    Extension 

Tri-Bullion  S  &  D 5 

United  Eastern 1 

United  Verde  Exten.r_50c 

Unity  Gold  Mines 5 

West  End  Consolidated ..5 

White  Caps  Exten 10c 

White  Caps  Mining...  10c 

Wilbert  Mining 1 

Yerrington  Mt  Cop 1 

Bonds 

Am  Tel  &  Tel  l-yr6swl._ 
Beth  Steel  5%  notes.  .1919 
Canada  (Dom  of)  5s..  1919 
Gen'l  Elee  6%  notes..  1920 

6%  notes  (2-year). .19 19 
Russian  Govt  6%s  r.,1919 

6%8  r 1921 

Westinghouse  Elec  &  Mfg 

1-year  9%  notes. to 


Friday 
Last 
Sale. 

Price. 


3% 

5 
44% 
13% 

4 

X 

:'■  1  !  i 

')   11, 

1.10 

IK 
10S 

IK 
X 
62c 

4c 
lie 

7X 

4% 

24c" 
50 
5X 

X 
34c 

X 
5-32 


23 

M 
Y-A 

h 

3% 


10c 

1  316 

5c 

45c 

X 


5% 
46c 

1  5-16 

2  1-16 
10c 

..... 

2 

5K 

24C 

X 

5% 

X 

1  1-16 

39c 

2X 

X 

13-32 


15c 

7-16 

2 

X 
59c 
3-16 
15c 


Week's  Range 

of  Prices . 
Low.      High. 


3X 
4% 

41 

12K 

3% 
X 
20% 
X 
1.08 
1  3-16 
106 
IX 
X 
60c 
3%C 
L%c 
6% 
3X 
28c 
23c 
50 
5 

X 
2Sc 

3-32 

8X 

X 

20 

5-16 
IX 
X 
2X 
3X 
3X 


3X 
5% 

46 

13  X 

4% 

X 

2\X 

X 

1.12 

1'. 

110 

IK 

% 

62c 
4c 

lie 
7% 
r>  ■  j 

30c 

25c 

50 
5X 
X 

41c 
X 

3-16 

*9 
K 

23', 

7-16 
IK 

7-10 
2'4 
3% 
3K 


X    7-16 
10%c    lie 
1       1  3-16 
4%c      5c 
43c       45c 
X 

X  15-16 
10% 


5-16 

X 
5% 
45c 


1 

5% 
55c 
IX  1  5-16 


2 

9Kc 

1J  i 

IX 

1  15-16 
5% 
22c 

7< 
4% 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.   1. 


9-16 
37c 
X 


4  He 

6 
53c 


3-32 
25%C 
6c 
33c 
18c 
1654 

1  3-16 


2% 

20c 
33c 
48c 
2X 

4',; 


33c 
13c 

"sic" 

13-32 


9c 
2% 

IX 

"ix 

41 

4% 
72c 


2X 
14c 
1% 
2% 
2X 
5% 
24c 
X 
5% 
X    7-16 

1  1  1-16 
38c       40c 

2  2X 

H      1 

13-32  13-32' 
4c  4  ' .',  c 
4% 

3  11-16 
14c 
7-16 

i.% 

11-16 

57c 
3-16 
15c 
7c 
X 
30c 

% 

39 

4c 

5X 
53c 
25c 


H 
1-16 
25Kc 
5c 
24c 
18c 
16% 
8% 
1  1-16 


4 

16c 
X 
23 

X 
64c 

X 
16c 
7c 

X 
38c 

X 
39 
4%c 

6 
53c 
25c 

1 

3-32 
26c 
7c 
33c 
18c 
16  % 

N\ 

IX 


X  15-16 
2'i       2X 


24c 

32c 

47c 

2 

4% 
X 
9%c 
33c 


26c 
33c 
48c 
2X 

4% 
X 
1 5c 

*36o 


11%C   13c 

X        5-6 
47c       58c 
13-32  13-32 
3-16         i, 


9c 
2% 

1  9-16 


9c 
IX 


3,400 
2,000 
6,700 
1,000 

22,700 

85,300 
1 ,300 

20,800 

12.000 
1,700 
1,780 
1,700 
5,600 
6,500 

19,000 
6.000 
6,400 

24,500 
2,500 
6,200 
100 
3,000 
4,700 

54,000 
2,400 

21,550 
3,500 
7,700 
9,100 
6,750 
8,050 
5,000 
1,200 
1,800 
1,000 


1,048 
8,500 

13,900 
3,500 

13,900 
6,300 
1 ,500 

11,500 

22,500 

400 

1,400 

30,700 
8,900 
3,200 

45.100 
300 
1 ,780 
6.600 
3,900 
3,600 
6S5 
4.500 

16,000 
8,200 
2,900 
2,603 
8,000 
2.0S0 
3,000 

12,000 
4,400 
4,310 

It.  1 00 
2.150 
5.400 
'2. "00 
5.000 
.',,700 
2,500 
1 ,000 

10,500 

16.000 

1,700 

100 

11,700 

2,800 

500 

2,500 

6,300 

16.000 

10,500 

22  000 

14.500 
2,500 
1 ,675 
200 
8.000 
1,700 
600 
3 ,900 
2,900 

11.000 
3.000 
1 ,400 
1,200 

55.000 
9,250 
4,500 
7.000 
2,000 
1.600 
2.500 
4  .000 
1,100 
900 


Low. 


17-32 


99', 

98 
95% 

100 
100% 

"ilk 

98% 


5-16 

a 

4,600 

4 

4'; 

1 ,590 

38 

41 

6,100 

3X 

■:<.', 

1,800 

72c 

83c 

5.700 

10c 

12c 

7,500 

15-32 

9-16 

13,000 

lie 

lie 

1 ,600 

8c 

9c 

5,300 

09% 

99  'i 

$59,000 

97% 

98 

2,000 

95  M 

95  X 

109,000 

99^ 

100 

30.000 

100 

100  x 

60.000 

47  X 

48 

7,000 

41 

42  X 

19,000 

98% 

99 

190,000 

3X 

3 
39% 
12% 

1% 


Jan 
Jan 
Jan 
Feb 
Jan 


3-32  Jan 

20%  Jan 

X     Jan 

95o   Jan 

1  3-16  Jan 


103 
1% 
X 
56o 
3o 
lOJ^c 
*X 
2X 
26c 
15c 
40 
5 
5-16 
170 
X 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


3-32  Feb 

8X    Feb 

X    Jan 

15    Jan 

5-16  Feb 

1  7-16  Jan 

X     Jan 

2  '  i     Feb 
3X     Jan 

3  Feb 


80 
X 

3c 
41o 
X 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

6X     Jan 

X    Jan 

11-16  Jan 

5X     Jan 

44c   Jan 

*1    Jan 

1  15-16  Jan 

3X<s   Jan 

1%  Jan 

IX    Feb 

IX    Jan 


5 
22c 


Jan 
Feb 


X     Jan 
4%  Jan 


Jan 
Feb 
Jan 
Jan 


X 
1 
35c 
2 

11-16  Jan 

X  Jan 

3o  Jan 

4Xc  Feb 

9-16  Jan 

2X  Jan 

8c  Jan 

11-32  Jan 

1  1  %  Jan 

X  Jan 

55c  Jan 

3-16  Jan 

14c  Jan 


High. 


60 


A 
28c 


Jan 
Feb 
Feb 


7-16  Jan 

37  Jan 

4c  Jan 

4%  Jan 


52c 
20c 
X 


Jan 
Jan 
Jan 


1-16  Jan 
25c   Jan 


3c 
15c 
18c 


Jan 
Jan 
Jan 


15  X  Jan 

8  Jan 

X  Jan 

X  Feb 


2 
20c 
31c 
43c 


Jan 
Jan 
Jan 
Jan 


\X  Jan 

3X  Jan 

'  i  Feh 

9o  Jan 


27c 
lie 


Jan 
Jan 


X  Feb 

47c  Feb 

X  Jan 

3-16  Jan 

7c  Jan 

2  Jan 

IX  Jan 

3-16  Jan 

3%  Jan 

36%  Jan 

3X  Jan 


Jan 
Jan 


65c 

10c 

1 1-32  Jan 

10c   Jan 

Sc   Feb 


99  Jan 

96%  Jan 

94%  Jan 

98%  Jan 

99  Jan 

45%  Jan 


40 


Jan 


98%  Jan 


5 

7% 

53% 

13% 

4% 

% 

24% 

X 

1.24 

1% 

114 

1% 

X 
70o 
50 
15c 
7% 
5% 
40c 
250 
50 
*5% 
X 
86c 
1 
% 
10 

% 

23% 

7-16 

2% 


4 
3% 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 


9-16  Jan 

12e   Jan 

1%  Jau 

5o   Feb 


54c 

1% 


Jan 
Jan 


15-16  Feb 

10%  Feb 

%  Feb 

1  Feb 

6 


56c 


Jan 
Jan 


1  %  Jan 
2%  Jan 


19c 
1% 
2% 
2% 
7 

28c 
1% 
5% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


*  u  Jan 
1  1-16  Feb 

40c   Jan 

2  3-16  Jan 
1%  Jan 
7-16  Jan 
5o   Feb 

5%c  Jan 

% 
5 

17c 


Jan 
Jan 
Feb 


11-16  Jan 
3%  Jan 


90c 
% 
24c 
90 


Jan 
Jan 
Jan 
Jan 
Feb 


%  Feb 
38c   Feb 


X 
42 
8c 

6% 
60c 
35c 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

5-16  Jan 

27c   Jan 

Sc      Feb 

33o   Feb 

21c   Jan 

17%  Jan 

8%  Jan 

1  5-16  Feb 

1  1-16  Jan 

2% 

28c 

34c 

510 

2% 

4% 

% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1 5c  Feb 

40c  Feb 

13c  Jan 

7-16  Jan 

58c  Feb 

7-16  Jan 

%  Jan 

9%o  Jan 

2%  Jan 

V, 


4J 
41 


% 


Jan 
Jan 
Feb 
Feb 
4%  Feb 
86c   Feb 


14o 
% 
14c 
10c 


Jan 
Jan 
Jan 
Feb 


99%  Jan 

98  Feb 

95%  Jan 

100%  Jan 

100%  Feb 

58  Jan 

52  Jan 

99%  Feb 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed,   u  Ex-cash  and  stock  dividends.     wWhen  issued,     x  Ex-dividend.    wEx 


—     rights,    z  Ex-stock  dividend. 
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CURRENT    NOTICE. 

— The  annual  statement  of  the  Equitable  Life  Assurance  Society  of  the 
United  States  gives  evidence  of  the  company's  continued  progress.  In- 
creases are  shown  in  new  insurance,  outstanding  insurance,  assets  and  in- 
come. The  interest  rate  for  the  year  increased  and  the  mortality  rate 
decreased.  The  payments  to  policyholders  in  1917  aggregated  $62,831,172, 
making  a  total  since  organization  of  $1,162,889,011.  The  insurance  on 
the  company's  books  now  amounts  to  $1,754,868,908,  an  increase  for  the 
year  of  $147,779,327.  The  new  insurance  paid  for  totaled  $251,344,652! 
covmng^igO.OOO^live^^Of^e.jg^^mestic^death  claims  paid  during  the 
year  over  98%  were  settled  within  one  day  after  receipt  of  the  proofs  of 
death. 

— In  our  advertising  columns  to-day  the  Aetna  (Fire)  Insurance  Co.  of 
Hartford,  Conn.,  William  B.  Clark,  President,  is  publishing  its  annual 
statement.  The  principal  items  of  general  interest  to  the  public  are:  the 
TOmpany[s^aptol_c£JE5,000,000:_ae^e£erve  for  all  other  liabilities  $16,- 
627,292,  surplus jf or_policyholdersj£l3, 206 J99.,_and_  assets  J29,83J ,49a 
The  Aetna,  mcorpora^ed^in^l819_1_styles  itself  "The  leading  fire  insurance 
company  of  America."  The  company  has  agents  in  all  the  principal 
cities  and  towns.  The  New  York  City  agents  are,  for  fire  insurance, 
Russell,  Scott  &  Ziegler,  95-97  William  St.,  and  for  marine  insurance, 
Talbot  Bird  &  Co.,  Inc.,  63-65  Beaver  St. 

— At  95  and  interest,  to  yield  about  9%  (with  5  shares  non  par  value 
common  stock  per  $1,000  note)  Locke,  Hodges  &  Co.,  members  New  York 
Stock  Exchange,  14  Wall  St.,  this  city,  are  offering  $500,000  Hurlburt 
Motor  Truck  Co.  3-year  7%  sinking  fund  gold  notes  on  the  advertising 
page  to-day  opposite  ojir^tatement_of  weekly_bank  clearings.  '*  The  greater 
portion  of_these  notes  have  been  sold  and  the  balance  is  offered  subject  to 
prior  sale.  The  security  features  of  this  investment  are  described  in  the 
advertisement  and  further  information  regarding  the  property  is  presented 
in  our  "General  Investment  News  Department." 

— The  Bank  of  the  Manhattan  Co.,  40  Wall  St.,  this  city,  has  prepared  a 
booklet  showing  the  exact  year  in  which  dividends  of  the  principal  rail- 
roads, industrial^  corporations^ and^public^utility^companies  accrued,  so 
that  the  owners  of  these  securities  can  properly  ascertain  the  income  tax 
due  the  Government.  A  complimentary  copy  will  be  mailed  to  inquirers 
on  request  to  the  bank's  main  office  at~40  Wall "StT'bfthe  Metropolis 
branch,  31  Union  Square,  this  city.        .         .    

—With  the  approval  of  the  Capital  Issues  Committee  of  the  Federal 
Reserve  Board,  A.  B.  Leach  &  Cq^ofjthis  city,  Field  Richards  &  Co.  of 
this  city,  and  The  Fifth- Third  National  Bank  of  Cincinnati  are  jointly 
offering  and  advertising  in  this  issue  of  the  "Chronicle"  $1,500,000  Union 
Light  Heat  A  Power  Co.  2- year  6%  first  mortgage  gold  notes.  Price 
96 %  and  interest,  to  yield  7%%.  Full  details  of  the  offering  appear 
n  the  advertisement. 

— Gordon  Cloyd  has  resigned  as  Secretary  of  the  Fraudulent  Advertising 
Committee  of  the  Investment  Bankers'  Association  of  America,  to  conduct 
an  advertising  copy  service  for  banks  which  are  located  outside  the  large 
financial  centres,  and  has  opened  offices  at  305  South  La  Salle  St.,  Chicago. 
Mr.  Cloyd's  service  provides  individual  copy  and  personal  attention  to  the 
advertising  problems  of  the  banks  and  investment  houses  in  the  smaller 
cities. 

— John  B.  Harris  and  Stoddard  Hancock  have  formed  a  co-partnership 
with  Richard  Lounsbery  and  Allen  G.  Wellman  as  special  partners  under 
the  name  of  J.  B.  Harris  &  Co.,  60  Broadway,  this  city.  The  firm  will 
do  a  general  investment  business. 

— Tilney,  Ladd  &  Co.  are  offering  at  74  and  int.  a  block  of  $1,000,000 
New  York  Central  &  Hudson  River  RR.  Consolidation  Mtge.  4%  gold 
bonds,  series  A,  of  which  issue  there  are  $65,418,000  outstanding. 


New  York  City  Banks  and  Trust  Companies 


Banks- AT.  y 
America*... 
Amer   Exch. 

Atlantic 

Battery  Park 
Bowery  • 
Bronx  Boro* 
Broux  Nat.. 
BryantPark* 
Buicb  A  Dr. 

Chaae 

Chat  A  Phen 
Chelsea  Ex  * 

Cbemlcal 

Citizens 

City 

Coal  A  Iron. 
Colonial*... 
Columbia*.. 
Commerce. . 
Com  Excb*. 
CosmopoI'D* 
East  River.. 
Fltth  Ave*.. 

Flftb 

First 

Garfield 

Gerni-Amer* 
German  ICx* 
Germanla*  . 

Got  bam 

Greenwich*. 

Hanover 

Barrlman 

Imp  *  Trarl 
Irving  (trctfs 
Liberty. 
Lincoln 


ma 

A»k 

490 

510 

210 

220 

170 

180 

185 

200 

400 

150 

200 

160 

145 

160 

75 

90 

325 

335 

210 

220 

100 

110 

370 

380 

205 

215 

400 

405 

205 

215 

«400 

290 

310 

174 

177 

305 

315 

85 

95 

60 

65 

3400 

3800 

215 

230 

860 

890 

165 

180 

135 

145 

395 

410 

180 

190 

200 

335 

350 

640 

660 

240 

250 

470 

490 

)270 

280 

375 

390 

280 

300 

Banks. 

Manhattan  * 
Mark  A  Full 
Mecb  A  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Netb*. 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Excb*. 

Public 

Seaboard  

Second 

Sherman 

State* 

23d  Ward*. 
Union  Excb 
Unit  States* 
Wash  H'ts*. 
Westchj»\ve* 
West  Side* 
Yorkvllie*. 

Brooklyn . 
Coney  Isl'd" 

First 

Flatbush  ... 
Greenpolnt  . 
Hillside  *... 
Homestead  * 
Mecbaulcs'  " 
Montauk  •_. 

Nassau 

Natlon'ICIty 
North  Side* 
People's 


ma 

Ask 

300 

310 

305 

285 

300 

290 

300 

U240 

255 

165 

175 

375 

200 

220 

125 

150 

415 

270 

490 

505 

200 

220 

200 

210 

220 

435 

400 

425 

120 

130 

100 

110 

no 

125 

145 

155 

500 

.... 

350 

175 

200 

190 

200 

540 

585 

140 

150 

255 

270 

140 

150 

150 

165 

110 

120 

115 

110 

120 

95 

195 

205 

285 

275 

175 

200 

130 

140 

Trust   Co's. 

New  York 
Bankers  Tr 
CentralTrust 
Columbia  . 
Commercial 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity  .. 
Fulton  ... 
Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr.. 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mut'l  (West- 
chester) . . 
N  Y  Life  Ins 
A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltleGu&Tr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UultedStates 
Wtistche-iter. 

Brooklyn . 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

395 
725 
258 
100 
290 
335 
385 
200 
240 
350 
135 
165 
102 


190 

320 

116 

875 
585 
260 
265 
175 
360 
400 
900 
130 


525 
235 
265 
625 
140 
265 
70 


Ask 

405 
750 
268 

300  " 

345 

395 

210 

255 

355 

142 

112  ' 
100 


340 

125 

900 
600 
275 
275 


410 
925 
140 


550 
245 

276 
660 

275" 
85 


*  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 


change this  week      iNew^stock.     uEx-dividend'of]50%.,i.v;Ex-rights. 


New  York  City  Realty  and  Surety  Companies 


Alliance  H'ty 
Amer  Surety 
Bond  4  M  n 
Casualty  C< 
City  Invest'g 
Preferred 


Bid 

Ait 

65 

75 

107 

115 

185 

195 

100 

13 

16 

60 

66 

Bia 

A.l* 

Lawyers  Mtg 

85 

90 

Mtge  Bond. 

83 

88 

Nat  Surety. 

173 

176 

N  Y  Title  A 

Mt8e 

50 

57 

t 

Realty  Assoc 
(Brooklyn) 
US  Casualty 
USTItleGAI 
Wes  *  Bronx 
Title  AM  O 


Bid 

67 

190 

55 

160 


Ask 

77 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  excent  where  marked  "f 


Standard  Oil  Stocks  Pe 

Par 

Anglo-Amerloan  Oil  new.  £1 

Atlantlo  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Colonial  Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred. 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co. -.100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Ponn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas. 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil ...100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)... 100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer_100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan  A  Flroh 100 

Union  Tank  Line  Co 100 

Vacuum  Oil... 100 

Washington  Oil 10 

Bonds.  Per 

Pleroe  Oil  Corp  oonv  68.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  oommon 100 

Preferred 100 

Baboock  &  Wilcox 100 

BIIsh  (E  W)  Co  oommon.   60 

Preferred.. 60 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  oommon 100 

1st  preferred 100 

2d  preferred 100 

Colt  s  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel -100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Heroules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com  .100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

ThomaB  Iron 50 

Winchester  Repeat  Arms  100 
Woodward  Iron 100 

Public  Utilities 

Amer  Gas  A  Eleo  00m 50 

Preferred- 50 

Amer  Lt  A  Trao  00m 100 

Preferred  - 100 

Amer  Power  A  Lt  00m 100 

Preferred 100 

Amer  Publio  Utilities  oonilOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred .- 100 

Com'w'lth  Pow    RyAL.100 

Preferred 100 

Eleo  Bond  A  Share  pref. -100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Rlv  Pow  00m.  100 

Preferred 100 

First  Mtge  5s  1951-..JAJ 
North'u  States  Pow  com- 100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleo  00m..  100 

1st  preferred 100 

Puget  Sd    TrLAPcom.100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com. .  100 

Preferred 100 

Standard  Gas  A  El  (Del).  60 

Preferred 50 

Tennessee  Ry    LAPoomlOO 

Preferred .  . 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  00m 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 100 


rSliare 

Bid 

Alt. 

U34 

12U 

900 

925 

440 

470 

*97 

100 

315 

340 

10 

40 

470 

490 

*30 

33 

135 

145 

190 

200 

135 

140 

115 

125 

185 

195 

*94 

98 

*13 

1312 

*1212 

1312 

190 

200 

102 

105 

*J328 

333 

*43 

48 

*934 

10 

473 

478 

268 

273 

300 

310 

ISO 

185 

285 

295 

95 

100 

1228 

233 

645 

655 

460 

485 

310 

325 

485 

515 

553 

562 

278 

282 

415 

430 

100 

105 

85 

88 

347 

353 

•25 

30 

Cent. 

74 

77 

hare. 

41 

45 

3 

6 

15 

20 

160 

165 

95 

98 

108 

112 

♦325 

425 

*65 

75 

140 

160 

80 

85 

85 

95 

60 

64 

*56 

59 

260 

265 

93 

95 

90 

94 

29 

34 

72 

75 

240 

245 

114 

117 

11s 

123 

97 

102 

•40 

45 

270 

285 

420 

440 

•25 

35 

700 

800 

35 

55 

*89 

92 

•40 

41 

214 

216 

95 

97 

46 

50 

73 

75 

21 

24 

53 

56 

205 

207 

74 

75 

21 

23 

49 

51 

91 

93 

6 

10 

25 

30 

71 

73 

12i-> 
38 

43 

68l2 

70 

61 

63 

87 

89 

55 

60 

74 

78 

33l2 

34i2 

81 

82l2 

10 

14 

37 

42 

23 

25 

56 

58 

77 

79 

98 

102 

•6 

8 

*23 

25 

2 

3 

9 

11 

1 

4 

S48 

2 

8 

26 

29 

61 

621 2 

11 

12 

47 

49 

RR.  Equipments — PerCi 

Baltimore  A  Ohio  4Ma 

Buff  Rooh  A  Pittsburgh  4Mb 

Equipment  4s 

Canadian  Pacific  4 Ha 

Caro  Clinchfield  A  Ohio  5s.. 
Central  of  Georgia  5s 

Equipment  4Ms 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5M8-- 

Equipment  4Hh 

Chlo  Iud  A  Loulsv  4Mb 

Chic  St  Louis  A  N  0  58 

Chicago  A  N  W  4Mb 

Chicago  R  I  A  Pao  4MB 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4Mb 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Mb 

Kanawha  A  Michigan  4Ms. 

Louisville  A  Nashville  5s 

Michigan  Central  5a 

Minn  StP  ASSM  4Mb 

Missouri  Kansas  A  Texan  6s. 

Missourl  Paciflo  5a 

Mobile  A  Ohio  5s 

Equipment  4Ma 

New  York  Central  Lines  5s.  _ 

Equipment  4Mb 

N  Y  Ontario  A  West  4Ma__. 
Norfolk  A  Western  4Ma 

Equipment  4s 

Pennsylvania  RR  4Mb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s . .. 
St  Louis  A  San  Francisco  6a . 
Seaboard  Air  Line  5s 

Equipment  4Ms 

Southern  Paciflo  Co  4Ms 

Southern  Railway  4Mb 

Toledo  A  Ohio  Central  4a.. 1 


Tobacco  Stocks — Per  Sha 

Par 

Amerioaa  Cigar  oommon.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobac  ord.-£l 

Ordinary,   bearer £5 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met- 100 
MaoAndrews  A  Forbes. -100 

Preferred 100 

Reynolda  (R  J)  Tobaoco.100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
AmerTelATol  6s  1919.. FAA 
Balto  A  Ohio  08  1918  --JAJ 

6s  1919 JAJ 

Beth  Steel  5s  1919- _ FAA  15 
Canadian  Pao  6a  1924.MAS  2 
Chio  A  West  Ind  6s'  18.MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919 ...A-O 

General  Rubber  5a  1918.JAD 
Gen  Eleo  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  5s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rys  6Ms  1918 JAJ 

K  C  Term  Ry  4Mb  '18.MAN 

4Hs   1921 JAJ 

Laoiede  Gas  L  5s  1919. .F&A 

Mloh  Cent  5s  1918 

MorganAWrlght  5s  Deo  1  '18 
N  Y  Central  4MB1918.MAN 

5s  1919 
N  Y  N  H  AH  5s"."AprY5"l918 
Penn  Co  4Mb  1921. .JAD  15 
Pub  Ser  Corp  N  J  6s  '19. MAS 
Rem  Arms  U.M.C.58'19FAA 
Southern  Ry  5s  1919.. M-S  2 
United  Fruit  5s  1918... M-N 
Utah  Seo  Corp  6s  '22. M-S  15 
Winches  RepArms5s'18.MAS 
Industrial 
and  Miscellaneous 

American    Brass 100 

Amerloan  Chlole  00m 100 

Preferred 100 

Am  Graphophone  00m 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred    100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922..J-D 
Intercontlnen  Rubb  com  .100 

Internat  Banking  Co 100 

International  Salt.. 100 

1st  gold  68  1951 A-O 

International  Silver  pref.  100 
Iron  Steamboat 10 

I8t  5s  1932 AAO 

Genl  4s  1932 AAO 

Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  oommon 100 

Preferred 100 

Remington  Typewriter- 
Common 100 

1st  preferred 100 

2d    preferred -100 

Royal  Baking  Pow  com. .  100 

Preferred 100 


Basis 
Bid 
6.00 
C.OO 
6.00 
6.40 
7.50 
6.50 
6.50 
7.00 
7.75 
7.75 
6.50 
6.00 
5.75 
7.00 
6.75 
6.75 
6.75 
6.75 
6.50 
6.50 
6.00 
6.00 
6.50 
6.00 
6.25 
6.00 
7.00 
7.00 
6.75 
6.75 
6.25 
6.25 
6.50 
6.00 
6.00 
5.75 
5.75 
7.00 
7.25 
7.00 
7.00 
6.00 
6.50 
6.50 

re. 

Bid. 

90 

85 

70 
•16 
•16l2 
200 
100 
170 

93 
375 
100 
125 
100 
Ceol. 

99 

993s 

98l4 

9734 

98l4 

9812 

98 

9334 

98 

9978 

9978 

96?8 

99 

98 

98 


96 

995g 

98>2 

9958 

9718 

9334 

98 

95 

89 

97 

9978 

83 

9978 


225 

35 

64 

87 

89 

120 

34 

80 

99 

98 

145 

1 

2 

/45 

9 

160 

55 

70 

78 

*n2 

»»90 

n25 

•75 

37 

67 

16 

67 

45 

125 

95 


Ask 

5.75 

5.50 

5.50 

6.00 

6.75 

5.50 

5.50 

6.00 

6.75 

6.75 

6.00 

5.00 

5.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.00 

5.00 

6.00 

5.00 

5.50 

5.50 

6.00 

6.00 

6.00 

6.00 

5.75 

5.75 

5.75 

5.00 

5.00 

5.00 

5.00 

6.00 

6.75 

6.50 

6.50 

5.00 

5.89 

6.00 


Ask. 

95 

95 

80 

17 

18 
250 
130 
190 

98 
425 
104 
160 
106 

9914 
9958 
9858 
98»4 
98t2 
987g 
9812 
9414 
98U 
lOOU 
100U 
97'g 
99U 
99 
99 
98 
98 
997» 

99'" 

973g 

9434. 

9612 

97 

91 

97% 
100 

85 
100 


228 

40 

67 

90 

92 
125 

37 

85 

104 

102 

155 

Hi 

5 

50 

11 

65"* 
73 
82 
4 
100 
40 
80 
40 
70 

16*4 

70 

47 

97* 


•Per  share.    6  Basis .    d  Purchaser  also  pavs  accrued  dividend. 
/Flat  price,    n  Nominal      x  Ex-divldend .     y  Ex-rights. 
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RAILROAD     GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  &  Vicksburg 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Atlanta  Birm  &  Atl 

Atlanta  &  West  Pt. 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

a  Baltimore  &  Ohio. 

B&  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pitts.  . 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst 
Canadian  Pacific.  . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia- 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont- . 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
o  Chicago  &  East  111 
c  Chic  Great  West.  - 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

ChicRI&Gulf 

d  Chic  St  P  M  &  Om 
Cine  Ind  &  Western 
Cine  Terre  H  &  S  E 
Colorado  Midland. 
e  Colorado  &  South. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West- 
Erie  

Florida  East  Coast . 

Fonda  Johns  &  Glov 

Georgia   Railroad  - . 

Grand  Trunk  Pac_- 

Grand  Trunk  Syst- 

Grand  Trunk  Ry 

Grand  Trk  West- 

Det  G  H  &  Milw. 

Great  North  System 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Los  Angeles  &  S  L.  . 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/  Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
MinnStP&S  S  M. 
Mississippi  Central. 
(/"Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
ft  Missouri  Pacific. 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 
New  Orl  Great  Nor. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
4  th  wk  Jan 
November 
4th  wk  Jan 
November 
December 
December 
December 
December 
December 
November 
December 
December 
November 
1st  wk  Feb 
December 
1st  wk  Feb 
1st  wk  Feo 
December 
November 
November 
November 
November 
November 
December  . 
November 
November 
1st  wk  Feb 
1st  wk  Feo 
November 
December 
December 
December 
December 
December  . 
December 
December 
November 
iNovember. 
list  wk  Feb 
December 
December 
December 
1st  wk  Feb 
December 
1st  wk  Feb 
December 
December 
December  . 
December 
1st  wk  Feb 
December 
December 
November 
November 
December 
December 
November 
3d  wk  Jan 
1st  wk  Feb 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
January 
November 
November 
December 
December 
December  _ 
December 
December  . 
December 
November 
December 
December 
November 
November 
December 
December 
Decemoer 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
November 
1st  wk  Feb 
November. 
November 
December 
4th  wk  Jan 
November 


Current 
Year. 


$ 

179,899 

85,008 

14784159 

112,059 

170.374 

4,608,096 

243,514 

191,913 

10668050 

121,138 

345,390 

690,306 

113.856 

5,132,278 

233,450 

155,778 

634,600 

2,096.000 

332,395 

1,625,069 

3,254,539 

469,380 

379,314 

4,924,537 

1,638,406 

10380641 

1,864,414 

218,757 

128,162 

282,702 

9,188,421 

9.804,152 

175,875 

7,505,216 

398,193 

1,939,688 

204,263 

360,780 

165. 5S3 

306,949 

1,043.086 

2,216,512 

4,286,064 

511,400 

130,339 

16,761 

174,178 

147,250 

157,191 

345,035 

51,724 

136,693 

1,194,688 

1.019,468 

7,213,206 

656,533 

90,040 

475.478 

97,636 

6/5,115 

710,042 

149.191 

45.949 

5,784,231 

199,673 

211,630 

747,606 

7.119.676 

1,260,865 

1,187,234 

158.314 

254,037 

4,559,628 

1,133,860 

155,758 

254,540 

7,287,165 

1,125,183 

40.382 

257,002 

21,647 

179,753 

425,824 

109,232 

724,302 

192,452 

6,851.449 

1,353,892 

3,911 

158,880 


Previous 
Year. 


$ 

173,871 

76,049 

13069  214 

104,014 

140,859 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

179,899 

206,287 

1509S8453 

333,092 

1,603,311 


3,893,524  44,063,331 
196,382  2,401,443 


Previous 
Year. 


154,776 

10311307 

151,751 

368,415 

659,859 

94,755 

4,533,915 

245,531 

138,492 

493,600 


2  226,650 

133613321 

1,940,003 

4,045,182 

12,372,619 

1.201,530 

54,759,015 

1,383,478 

1,785,701 

3,349,900 


1,890,000  12,666.000 
326.5901  4,285,390 


1,394,146 

2,922,954 

455,344 

371.328 

4,289,055 


14,387,634 

34,323.286 

5,050,632 

4,120,500 

49,902,850 


1.552,570  20.525.689 

9,8S6,661  111954304 

1,514,467  19,329,842 

172,989  1,310,226 

146,419   616,266 


254,377 

9,165.801 

8,683,647 

155,793 

6,961,442 

340,488 

1,869.302 

203.798 

259,359 

191,997 

308,132 

517,402 

2,132,733 

4,296,219 

408,600 

159,760 

16,497 

183.169 

150.296 

206,041 

366,535 

56,478 

146,705 

1,080,884 

1,163,387 

6.357,854 

o51,366 

77,088 

341.256 

89,801 

928,462 

872,286 

151,892 

48,699 

5,680,931 

172,120 

156,406 


3,000.065 

113739202 

111761028 

2.192,288 

85,709,549 

3.899,173 

22.015,696 

2,639,537 

3,440,634 

1.473,290 

1,901,514 

7,837.699 

29,935,653 

57,211,224 

2,658,100 

2,065.217 

94.162 

2,640,122 

1.827.430 

7,371,399 

15,306,600 

329,011 

2,026,109 

15,816.473 

12,459,001 

73,767.041 

8,140,167 

1,064,318 

3.829,503 

300.024 

4,758,477 

1,548.967 

324,385 

108,396 

5,784,231 

2,142,442 

2,126.157 


662,891  10,696,434 

6.703,348186,865.679 

1.054.012  12,588,224 

1,003,878  13,547,487 

159.1281  2.247,617 

268,846;  3,666,567 

4.391.991  49,495.607 

1,062,174  12,766,723 

126,4781  1,658,042 

217,410!  2,246.001 

5,933.296  70,040,802 

1.025, 52814, 125, 577 

39,6371   534,599 

203,127  2.927,127 


20,306 
122,190! 
333,839, 

57,713! 
688,027 
157,150, 


111,031 
1.031,700 
2,512,982 

862,493 
4,200,266 
1,761,689 


6,696,481171,539,999 

1,183,911]15,194,755 

305!    18,178 

118.458 :  1.750.535 


173,871 

243,817 

131156  372 

302,468 

1,328,610 

37,322,085 

2,025.370 

1.751,114 

121793  843 

1,862,356 

3,675.194 

11.110,685 

1,096.415 

50.645.521 

1,393,594 

1,678,686 

3,326,200 

11,831,000 

3,276,486 

12,370,369 

31,539,490 

4,779,073 

4,096,812 

45,683,793 

17.781.279 

99,441,789 

15,289.651 

1,505.052 

908,959 

2,576,147 

110609689 

100938  017 

l,810,4ol 

77,482,911 

3,402,921 

21,333,356 

2,372,130 

2,516,739 

1,540.438 

1.965,576 

7.450,574 

26,595,975 

51,580.899 

2,606,100 

1,913,078 

105.208 

2,325,278 

1,757,543 

7,170,864 

14,389,278 

361.400 

1,882,888 

14.138,323 

11,475,855 

68.534.687 

8,713,078 

999,967 

3,095.717 

222.944 

5,605.850 

1,675,764 

308,584 

101,398 

5,680,931 

1,891,025 

1,820,551 

8,200,420 

73,740,266 

10.766,944 

11,289.324 

2,143,597 

3,046.332 

45,020,300 

11,656,885 

1,570,948 

1,929.744 

58,971,086 

12,824,676 

489.894 

2,121,16; 

127,039 

995,748 

2,701,435 

762,356 

4,097,204 

1,439,954 

63.475,064 

13,519,588 

16,309 

1,611.901 


NO  Tex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W- 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent- 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  L  ._ 

N  Y  N  H  &  Fartf., 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern. _ 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland   Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf . 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
West'n  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
fPitts  C  O  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere    Marquette 

Pitts  Shaw  &  Nor. . 
Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South'n 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest- 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio.. 

Georgia  So&  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central  . 

Term  RR  Assn. St  L 

St  L  M  B  Term.- 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vall, 
Union  Pacific  Syst. 
Vicks  Shrev  &  Pac. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wbeel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
Month. 


November 
November. 
November. 
November. 
November. 
November. 
November- 
November. 
November. 
November- 
November. 
December 
November 
December 
November 
November 
December 
November 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 

December 
December 
December 
December 
November 

November 

November 

November 

November 

4th  wk  Jan 

December  . 

December 

December 

November 

1st  wk  Feb 

December 

December 

1st  wk  Feb 

December 

December 

December 

1st  wk  Feb 

1st  wk  Feb 

November 

4th  wk  Jan 

December  . 

November 

November 

1st  wk  Feb 

January   __ 

1st  wk  Feb 

November 

December 

January    _  _ 

Decemoer 

December 

December 

December  . 

November 

December 

December 


Current 
Year. 


625,173 
18464447 
1,859.117 

705.356 
4,756.058 
4,525,298 

220,464 
2,246,246 

769,949 

306,827 
33853  762 
1,293,790 
7,179,338 

688,248 

330.711 

415,445 
5,354.765 
7,835.401 

406,215 

55/, 525 

19135878 

80,999 

378.752 

1,326,522 

76.228 

431,468 
3,172,748 

546,577 
1,067,361 
5,749,152 

504,377 
5,840.224 

25431190 
12256836 
37688026 
1,979,154 
108,774 

5,934,063 

4,577.812 

10511875 

443,009 

17,574 

325.595 

200,693 

392.607 

5,280,712 

353,000 

2,837,494 

17328  493 

2,027,838 

676,906 

1,033,955 

511,904 

209,010 

55,997 

575.398 

2,747 

141,892 

294.224 

288,466 

436,152 

96,311 

93,715 

142,100 

11801524 

203,045 

788,259 

3,282  329 

1,276,882 

878,837 

162,378 

743,779 

1.759,111 


Previous 
Year. 

2 

641,192 
16796118 
1,883,716 

647,096 
4.074,302 
4,022.823 

146,221 
2.077,878 

583.539 

261,697 
30493  395 
1,259,575 
6,840,778 

621,376 

299,273 

449  578 
4,799,592 
7,684,315 

329,684 

37  3,401 

18725511 

80,430 

307,300 

1.120,544 

71,874 

393,320 
2,257,339 

495,914 
1,051.300 
5.716,886 

479,887 
5.468,635 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


5,945,679 

198941 130 

20,799,812 

7,499,910 

48.152,040 

48,406,492 

2.263,840 

23,681,336 

7.504,984 

3,306,442 

360555  980 

16,901,206 

78,823,276 

9,164.878 

3,856,958 

4,883.652 

65.910,242 

80.856.976 

4,871,595 

5,202,016 

255093494 

1,281,364 

4,838,904 

17,286,178 

1,011,519 

5,516,810 

,33,212,403 

!   8,555,047 

14,710,397 

78,595,298 

6,491,358 

73,507,628 


23763798  330665071 
11817311  160729673 
35581109  491394745 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.  _ 


1,942,231 
96,059 

5.521,568 

4,877,019 

10398587 

299.609 

14,386 

344,319 

186,398 

418,916 

4,855.394 

421,000 

2,671,313 

15396  828 

1,845,658 

563,829 

1,123,135 

401,924 

202,921 

57,785 

470,294 

3,402 

148,368 

307,715 

235,787 

3J2.170 

106,046 

113.657 

132,990 

9,973,683 

181,929 

756,01j 

3,313,770 

1,023,562 

715,969 

132,260 

672,869 

1.697,264 


Period. 


July  1 

July  1 

July  1 

Juiy  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 


to  Feb 

to  Dec 

to  Dec 

to  Nov 

to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Feb 

to  Feb 


7 
31 

31 

30 

7 

31 

31 
31 

7 
71 


23,507,854 
1,141,804 

62  474,397 

45,291,358 

107765755 

4,451.580 

54,383 

4.325,369 

2,346,814 

3,918,191 

54,490,362 

1,781,000 

30.346,146 

193971489 

11,126,256 

7,151,054 

13,051,820 

4,969,261 

1,184.837 

314,229 

6,212,945 

7,309 

1,797,252 

3.462,237 

2,917.551 

2.306,826 

96,311 

486,483 

976,528 

130101864 

203,045 

10,867,438 

40,471,995 

13,638,450 

9.898,483 

1.538,558 

11,028,904 

18,101.181 

Current 
Year. 


5.742.371 

185425100 

19,783,053 

6.786,321 

42,265.005 

42.720.082 

1.753,515 

22,157.758 

5,680,713 

3,264.293 

329835  842 

15.387,928 

73,639  985 

8,794,166 

3,649,799 

4.506,398 

59,449.981 

73,255,727 

4,515,562 

7,124,860 

230278533 

1,232,020 

3,684,644 

14.971,839 

924,287 

5,194,158 

25,546,425 

7.829,320 

13.682,410 

75,569,026 

5,897,565 

64,036,493 

293690057 
147320359 
441010417 
22,559,254 
1,925,598 

56,194,011 

38.561,863 

94,755.874 

3,380.881 

47,974 

4,035,656 

2,133,425 

3,933.970 

48,351.831 

1.820,000 

26,184,488 

163427  423 

10,712,760 

5,987,827 

12,019,397 

4,011,441 

1,346,803 

315,515 

4,779.083 

9,613 

1,707,522 

3,281,899 

2,317.541 

2,249,096 

106.046 

634,963 

929,173 

114412  607 

181,929 

8,899.021 

37.721,102 

11,967.982 

8,270,261 

1,234,244 

10,003,608 

15,135,124 


25,206 
4,551 
3,101 
26,858 
74,231 
3,870 
6,738 
2,674 
8,147 
1,937 


700 
51o 
660 
542 
360 
191 
333 
387 
059 
342 


Previous 
Year. 


,957,700 
,175,176 
760.138 
987  .381 
,398,286 
057,061 
153,373 
,108,74. 
564,385 
752.76JL 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


4th^week  Nov 
1st  ,week  Dec 
2d  t'week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 


(30  roads) 

(27  roads) 

(29  roads) 

(26  roads) 

(27  roads) 

(25  roads) 

(26  roads) 

(23  roads) 

(28  roads) 

(23  roads) 


Current 
Year. 


19,956,475 

14,439,935 

13,335,921 

13.545.719 

17,165,428 

10,187.842 

9,952,137 

9,362,837 

15,069,139 

9,400,156 


Previous 
Year. 


$ 
17,927,429 
13,731,889 
13,897.457 
12.952,033 
14,973,905 
10,037,190 
10,665,500 

9,783,078 
15,123,132 

8,864,261 


Increase  or 
Decrease. 


+2,029.046 
+708,046 
—561,536 
+593,686 

+2,191,523 
+  150,652 
—713,363 
—420,241 
—53,993 
+  535,895 


11.32 
5.16 
4.05 
4.62 

15.01 
1.05 
6.69 
4.29 
0.36 
6.13 


Monthly  Summaries* 


Current 
Year. 


Mileage.       Cur.  Yr.  Prev.  Yr 

April .248.723    248.1201326,560,287 


May 248.312 

June 242.111 

July 245.699 

August 247,099 

September.  .245, 148 

October 247,048 

November  .  .242 ,407 
December  ..  80,618 
January 69,881 


Previous 
Year. 


$ 


247. 842 1 353. 825. 032 

241.550  351,001.045, 

244,921  i353.219.982t306 .891. 957 

246,190  373,326,711j333,555.136 


288.740,653 
308,132.969 
301.304,803 


243,027 

245,967 

241,621 

80,252 

68,532 


364.880.086  330,978.448 

389.017.309  345,079,977 

360,062,0521326,757,147 

75,144.823    72,164,340 

51,911,3271   52,740,060 


increase  or 
Decrease. 


+37,819.634 
+45.692.063 
+49.696,242 
+46.328,025 
+39,771,575 
+33,901.638 
+43,937.332 
+33,304,905 
+2,9^0,483 
—828,733 


% 


13.10 

14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 
4.13 
1.73 


o  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  ft  includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  & 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  J  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR.  v  Includes  Northern  Central. 
•We  no  longer  Include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  Feoruary.  The  table  covers  23  roads  and  shows  6.13% 
increase  in  the  aggregate  over  the  same  week  last  year . 


First  week  of  February. 

1918. 

1917. 

Increasi . 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denve  &  Rio  Grande    _____ 

$ 

233,450 

634. oOO 

2,096,000 

218,757 

128,162 

306,949 

511,400 

16.761 

51,724 

55.997 

675,115 

21,647 
179,753 

425,824 
724,302 
209,010 
353,000 
2,027,838 
436,152 
93,715 

$   ' 

245,531 

493.600 

1,890,000 

172,989 

146,419 

308,132 

408,600 

16,497 

56,478 

57,785 

928,462 

20.306 
122,190 

333,839 
688,027 
202,921 
421,000 
1,845,658 
392,170 
113,657 

$ 

141,000 

206,000 

45,768 

102,800 
264 

1,341 
57.563 

91,985 

36,275 

6,089 

S 
12.081 

18,257 
1,183 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic _   j 

Mineral  Range _ 

4.754 
1,788 

253,347 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Minneap  St  Paul  &  S  S  M__   ._ 
Missouri  Kansas  &  Texas 
Mobile  &  Ohio     ... 

St  Louis  Southwestern. 

Southern  Railway  System . 

Texas  &  Pacific. 

68,000 

182,180       

43,982       

Toledo  St  Louis  &  Western 

|       19.942 

Total  (23  roads)  _    _        _    _  _    _ 

9,400.156 

8,864,261 

915,2471    379,352 

Net  increase  (6.13%)    

535. 8951      _      --- 

For  the  fourth  week  of  January  our  final  statement  covers 
28  roads  and  shows  0.36%  decrease  in  the  aggregate  under 
the  same  week  last  year. 


Fourth  Week  of  January. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (22  roads). 
Ann   Arbor .,      

$ 

14,506,225 

85,008 

112,059 

'  341,615 

3,911 

17,574 

2,747 

% 

14,568,887 

76.049 

104,014 

356,089 

305 

14,386 

3,402 

$ 
594.148 
8,959 
8.045 

3,606 

3,188 

656,810 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Nevada-California-Oregon 

Rio  Grande  Southern  .    .. 

Tennessee  Alabama  &  Georgia. 

14,474 
655 

Total  (28  roads) .. 

15,069,139 

15,123.132 

617,946 

671,939 

Net  decrease  (0.36%) ... 

53.993 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following  shows  the  gross  and  net  earnings  with  charges  and 

surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

a>  ©  a>  a> 

9  w  v  v 

Chicago  &  Alton.a Dec  1,638,406     1,552.570  c63,514       c.329.679 

Jan  1  to  Dec  31 20,525,689  17,781,279  c4,692,232   c4. 686, 355 

Chic  Rock  Isl&Pac.b. .Dec  7,505,216     6,961,442  2,019,244     2,470,708 

Jan  1   to  Dec  31 85,709,549  77,482,911  22,220,459  24,686,090 

Denv  &  Rio  Grande.a.. Dec  2,384,349     2,209,958  310,173        770,709 

Jan  1  to  Dec  31 28.423.138  25.464.486  7,462,267     9,461,773 

Pacific  Coast  Co Dec      557,525        373,401  75,982          41,017 

July  1  to  Dec  31 3,101,660     3,760,138  578,430        504,354 

Suther n  Pacific  a Dec  17,328,493  15,396,828     3,930,377     3,686,503 

Jan  1  to  Dec  31 193,971,489  163427,423  59,507,253  51,008,200 

Toledo  St  L  &  West. a. -Dec      516,112        492,773         sl3,067       .159,175 

Jan  1  to  Dec  31 7,041,663     5,958,987   .1,698,500  si, 901, 740 

Union  Pacific  a Dec  11,801,524     9,973,683     3.246,579     3,049.676 

Jan  1  to  Dec  31 130,101,864  114412.607  42.941,586  45.056,670 

Virginian  .a Dec      788,259        756,015        217,811         317,069 

Jan  1  to  Dec  31 10,867,438     8,899,021     4,597,077     4,243,763 

Western  Maryland.b.-.Dec  1,276,882     1,023,562        473,123        354,300 

Jan  1  to  Dec  31 13,638,450  11,967,982     4,077,134     4,451.760 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
December  1917,  total  net  earnings  were  $41,853,  against  $281,142  last 
year,  and  for  the  period  from  Jan.  1  to  Dec.  31  were  $3,677,680  this  year, 
against  $4,038,739. 

.  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Dec.  1917,  total  net  earnings  were  def.  $22,824,  against  $142,519  last  year 
and  for  period  from  Jan.  1  to  Dec.  31  were  $1,212,994  this  year,  against 
$1  519  271. 

Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.  Surplus. 

at  ft  4t  ot 

Louisiana  &                 Dec '17        155,758  41,075  27,103  13,972 

Arkansas                          '16        126,478  25,258  24,446  812 

12  mos '17    1,658.042  417,858  315,767  102.091 

'16    1,570,948  424,814  301,292  123,522 

Missouri  Kansas        Dec  '17    4,318,761  912,192  675,909  236,283 

&  Texas                            '16    3,723,589  786,482  528,827  257,656 

12  mos '17  43,444,150  8,314,925  6,835,352  1,479,573 

"16  36,733,682  5,747,322  6,881.956defll34,634 

Gross  Net  Fixed  Chgs.     Balance- 

Earnings.     Earnings.      &  Taxes.        Surplus- 

ft  ft  ft  3S 

Belief onte                    Dec  '17  6,386  def 647  247  def 894 

Central                              '16  6,155  def400  256  def656 

12  mos  '17  80,066  6,145  2,964  3,181 

"16  81,317  10,250  3,072  7,178 

Jan '18  5,980  defl,027  210  defl,237 

'17  8,917  1.466  247  1.219 

Gross  Net  Other  Total         Charges  &       Balance^ 

Earnings.    Earnings.      Income.       Income.  Taxes.        Surplus. 

Jjl  Jp  Jp  ij)  o  o 

Dul  So  Sh  &  Atl — 

Dec '17        324,426  30,621  32,946  63,567  106,269  def42,702 

'16        306,607  99,046  7,113  106,159  95,016  11,143 

6  mos  '17    2,256,449  471,774  54,010  525,784  657,150  defl31, 366 

'16    2,014,847  626,763  32,354  659,117  611.157  47,960 

Mineral  Range — 

Dec '17         87,393  defl,023  1,648  def397  15,693  defl6,090 

•16        102,893  21,316  299  21,615  10,271  11,344 

6  mos  '17        598,014  69,106  5,932  75,038  79,095  def4,057 

'16        535,213  134,499  3,612  138,111  78,453  59,658 

Toledo  Peoria  &  Western— 

Jan '18         96,311  de!15,177  15.000  defl77  7,785  def7,962 

'17        106,046  12,142  16,294  28,436  27,696  740 

Gross  Net  after  Other  Gross  Fixed  Balance, 

Earnings.  Taxes.  Income.  Income.  Charges.  Surplus. 

%  %  %  $  _  • 
St  Louis  Southwestern — 

Dec '17     1,703,167  616,477  146.851  763,328  294,539  468,789 

•16     1,468,648  515,718  113,177  628,895  268,593  360,302 

12  moa  '17  17,309,656  5,336,370  1,823,129  7,159,499  3,286,041  3,873,458 

'16  13,850,130  3,913,633  1,525,295  5,438,928  3,216,764  2,222,164 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.        Year. 


Adlrond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRy  Corp  (NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P  &  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich)  _ 
Cumb  Co  (Me)  P  &  L 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec.. 
El  Paso  Electric  Co. . 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac.  . 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Ry  &  Light 
Newp  N  &  H  RyG&E 
N  Y  City  Interboro.  . 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 

Pacific  Gas  &  Elec 

0PaducahTr&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)Ry.L&PCo. 
g  Puget  Sd  Tr,  L  &  P 
(?Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard- 
Southern  Cal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
g  West  Penn  Power. . 
g  West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


September 

December 

November 

November 

December 

October 

November 

November/ 

December 

October 

December 

December 

November 

December 

November 

December 

December 

November 

December 

November 

November 

November 

December 

December  . 

December 

October 

November 

November 

December 

December 

October 

December 

December 

November 

December 

December 

December 

September 

December 

November 

November 

December 

December 

December 

December 

November 

October 

November. 

October 

November 

December 

December 

November 

October   .. 

October 

October 

October 

October 

November 

November 

November 

November 

December 

December 

October 

December 

December 

December 

December 

November 

November 

November 

November 

October 

November. 

November 

December 

October 

October 

November 

October 

December 

October 

December 

October 

December 

November 

October 

November 

November 

November 

October 

December 

December 


137 
12, 
175 
76, 
21, 
58, 
80 
7695, 
8 
2552 
46 
29 
111 
1712, 
41 
1124 
103 
359, 
1996, 
788, 
546 
243, 
207, 
1296, 

40" 

138 

329 

85 

108 

151 

307 

209 

100 

363 

112 

673 

62 

31 

538 

1243 

3740 

69 

22 

14 

142 

265 

71 

18 

289 

787 

207 

212 

142 

60 

47 

14 

77 

998 

24 

44 

17 

584 

294 

7 

1770 

29 

35 

2622 

525 

899 

464 

466 

34 

132 

53 

92 

75 

18 

533 

23 

87 

344 

836 

239 

638 

239 

44 

18 

365 

672 

71 

103 

32 


693 
451 

7SS 
081 
585 
869 
*-,<\ 
000 


124.725 

21,935 

168,132 

73,298 

20,204 

32,871 

80,136 

/7 160000 

910'       8,788 

117i2472,446 

120i     40,284 

258      26,9.54 

2161   103,536 

684  1570,820 


784 
562 
821 
990 
288 
828 
399 
036 
144 
186 

780 
967 
267 
478 
471 
893 
865 
590 
702 
042 
829 
,789 
793 
,193 
573 
,066 
,928 
,590 
955 
067 
814 
.775 
307 
,194 
154 
972 
985 
,264 
310 
805 
519 
,910 
764 
,423 
889 
,345 
701 
651 
208 
503 
392 
,303 
,082 
,429 
811 
,903 
,296 
,604 
256 
033 
300 
611 
,545 
,338 
589 
,834 
.953 
645 
233 
,669 
,058 
469 
908 
,669 
238 
,612 
,868 
,707 
625 


35,940 

1012,566 

84,384 

316,468 

1733,278 

759,717 

456.322 

229,986 

170,104 

1112,433 

"l8J58 

123,667 

278,467 

75,472 

117,342 

84,583 

230,174 

176,496 

102.921 

331,211 

100.699 

560,270 

58,620 

29,778 

512.904 

1104,912 

3634.246 

62,300 

21.457 

11,709 

125,610 

229,800 

61  871 

18,953 

250,172 

673.276 

170,352 

199,981 

87,252 

33,037 

35,999 

14,283 

100,217 

837,383 

22,651 

52,415 

15,734 

488,063 

182,357 

7,930 

1669,126 

28.282 

26,844 

2487,288 

479,367 

731,631 

344,942 

450.652 

33,993 

125,091 

47,315 

80,096 

34,817 

7.499 

674,833 

26,219 

91,444 

169,231 

897,653 

120,261 

526,315 

112,763 

6,097 

14,063 

297,012 

568,381 

2,130 

95,317 

29,994 


Jan.   1  to  latest  date. 


Current       Previous 
Year.  Year. 


1,185. 

231. 

1,995, 

802 

231. 

571 

999 

/84131, 

124 

25,720, 

464 

311, 

1,229 

19,252, 

496 

10.861 

1,096 

3,638 

19,723 

9,185; 

5,201 

2,832, 

1,881 

12.279 

17,427 

378, 

1,458, 

3  334 

938 

1.283 

1,491 

2,867 

2,088 

1,186 

4,008 

1.186, 

6,989, 

527, 

343 

5,706 

12,275 

40,512 

698 

248 

146 

1,618 

2,414 

836 

219 

2,989 

7,968 

2,232 

2,235 

1,081 

620 

397 

143 

952 

11,487 

369 

509 

197 

6,469 

2,582 

145 

19,813 

304 

350 

29,726 

5,429 

8,483 

4,387 

5,502 

384 

1,373 

527 

968 

728 

185 

6,809 

305 

1.001 

3.444 

10.181 

2,475 

6,651 

1,377 

468 

228 

3,576 

6,984 

691 


666 
56 
777 
329 
965 
969 
813 
000 
316 
253 
081 
630 
558 
49.3 
164 
840 
066 
914 
736 
515 
926 
318 
087 
925 
939 
896 
087 
485 
074 
525 
853 
310 
122 
624 
553 
731 
599 
494 
134 
818 
726 
136 
123 
546 
087 
440 
214 
042 
104 
550 
192 
38 
205 
411 
,351 
,577 
655 
420 
,873 
,882 
.570 
,940 
,035 
,113 
,015 
381 
682 
459 
925 
490 
,730 
,002 
349 
,961 
,630 
135 
174 
373 
370 
,950 
,986 
,311 
,2S3 
866 
,238 
142 
,705 
,308 
459 
572 
.869 
.361 


$ 

1.102.134 

351.215 

1,879,790 

756,246 

211,694 

579,898 

912,408 

/77573.000 

122.614 

24,470,604 

393,667 

294.893 

1,124,864 

10,110,343 

426,105 

9,058.252 

881.354 

3,200,443 

16,962,607 

8,758,237 

4,247,916 

2.621,091 

1.613,921 

10,066.786 

16,036,669 

360,382 

1,268,342 

2,731,122 

826,314 

1.110,718 

1,429,976 

2,502,142 

1,944,840 

1,178,402 

3,743.346 

1,021,665 

6,017,709 

483,517 

326.398 

5,358,223 

11,063,284 

38,081.510 

627.194 

240,182 

116,372 

1,468,736 

2,090,353 

740,390 

211,293 

2,808,166 

6.961,152 

1,852,071 

2,166,127 

868,077 

524,533 

349,326 

135,650 

1,171.017 

11,216,136 

332,520 

515,499 

181,953 

5,236,399 

1.930,321 

141,720 

18,615,498 

310,963 

280,101 

27,279,514 

4,970,515 

7,318,491 

3,614,203 

5,330.358 

344,152 

1,235,944 

495,775 

826,094 

661,382 

155,665 

7.466,887 

284,548 

967,084 

3,008,995 

10,188,054 

2,138,510 

5,836,871 

869,462 

380,203 

210,971 

2,706,802 

5,705,741 

511,620 


356,559      337 ,50  9 

6  Represents  Income  from  all  sources,  r  Tbese  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  consitutent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

or*  A  A  A 

American  Tel  &  Tel Dec  2,876.065     2.669,654     1,328,531         860,314 

Jan  1  to  Dec  31 32,431,168  28,041,578  17,181,258  15,350.926 

New  England  Tel  &  Tel. Dec  1,908,593  2,049,001  522,408  716,593 
Jan  1  to  Dec  31 22,649,934  20,971,273     6,055,237     6,025,545 

New  York  Telephone.. .Dec  5,139,118  5,121,657  1,930,782  2,052,897 
Jan  1  to  Dec  31 60,581.646  54,925,670  22,369.724  20,902,620 


Southern  Bell  Tel  &  Tel.Dec      691,600        646,241 

Jan  1  to  Dec  31 8,009,403     7,340,075 

Western  Union  Teleg... Dec  6.871,650     5,677,855 


169,794  120,741 
2,397,264  2,325,818 
1,242,430     1,276,365 


Jan  1  to  Dec  31 76,995.511  61,919,141   18,124,510  17,039,245 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes 


Havana  El  Ry,  L  &  PDec'17 

'16 
12  mos  '17 

'16 
Keystone  Telephone. Jan  "18 

•17 
Pacific  Gas  &  Elec. .Dec  '17 

'16 


Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

ft  *tt  ft  B 

673,789  378,703  117,351  z282,786 

560,270  347,832  130,481  z234,293 

6,989,599  3,942,866  1,464,417  12,628,204 

6,017.709  3.721.339  1,551,499  *2,314,401 

136.519  57,610  28,353  29.257 

127.531  59,771  27,791  31,980 

1,770.392  595,191  359,572  S251.674 

1.669.126  683,738  304,706  z394,778 

12  mos '17  19,813,381  6.958,690  4,285,957  x3, 181. 080 

'16  18.615,498  7,806,616  4,018,120  a:4.298.382 
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Nor  Ohio  El  Corp.. Dec 
12  mos 


17 
16 
17 
16 


Gross 
Earnings. 

$ 

584,651 

488,063 

6,469,035 

5,236,399 


Net 
Earnings. 
$ 
239,491 
215,146 
2,444,760 
2,535,363 


Fixed  Chgs. 

&  Taxes. 

$ 

170,520 

141,376 

1,522,919 

1,414,270 


Balance, 

Surplus. 

$ 

68,971 

73,770 

921,841 

1,121.093 


x  After  allowing  for  other  income  received. 


The  United  Gas  &  Electric  Corporation. 

Net  after  Interest 

Gross       Reneio.&  Re  Deduc.  & 

Earnings,  place. Res've.  Rentals.  Balance. 

of  A  A  £ 

Citizens  G&FCo.. Nov '17  25,644  8,019  3,715  4,304 

(Terre  Haute,  Ind)        '16  23,251  7,437  3,774  3,663 

12  mos  ended  Nov  30  '17  287.400  108,922  46,188  62,734 

'16  272,776  91,481  45,555  45,926 

Colo  Sp  L  H  &  P  Co  Nov  '17  49,714  21.246  11,417  9,830 

(Colorado  Spgs,  Colo)  '16  48,553  13,414  11,417  1,997 

12  mos  ended  Nov  30  '17  568,457  162,776  137,000  25,775 

'16  559,889  177.148  137,583  39,565 

Columbia  Gas  Co.. Nov  "17  2,586  352  312  40 

(Columbia,  Pa)               '16  2,313  618  313  305 

12  mos  ended  Nov  30  '17  31,039  6,650  3,750  2,900 

'16  26,797  7,983  3,750  4,233 

Conestoga  Trac  Co.Nov '17  93,654  35,715  27,010  8,704 

(Lancaster,  Pa)               '16  88,404  35,403  27,018  8,384 

12  mos  ended  Nov  30  '17  1,201,615  499,749  323,779  175,970 

"16  1,082,060  446,556  326,341  120,215 

Consum  E  L  &  P  Co  Nov  '17  32,986  12,799  6.752  6,047 

(New  Orleans,  La)         '16  32,238  14,627  6,513  8,114 

12  mos  ended  Nov  30  '17  367.464  153,657  79,675  73,982 

"16  347,233  153,266  77.689  75,577 

Edison  Electric  Co.Nov '17  66,863  30.278  9,157  21,120 

(Lancaster,  Pa)               '16  56,911  29,296  8,028  21,268 

12  mos  ended  Nov  30  '17  719,103  338,115  102.783  235,332 

'16  588,827  299,015  88,932  210,083 

Elmira  (N  Y)  W  L  Nov  '17  115,903  34,457  16,369  18,088 

&  RR  Co                         '16  105,834  35,166  15,628  19,539 

12  mos  ended  Nov  30  '17  1,251,195  408,441  192,331  216,110 

'16  1.187,744  428,660  194,277  234,383 

Harrisburg  L&P  Co  Nov '17  88,300  41,414  14,085  27,329 

(Harrisburg,  Pa)             '16  74,685  42,883  13,208  29,674 

12  mos  ended  Nov  30  '17  890,690  455,248  163,335  291,913 

'16  788,464  428,898  157,764  271,134 

Houston  G  &  F  Co.Nov '17  56,360  20,030  6,483  13,546 

(Houston,  Tex)               '16  52,133  21,093  6,504  14,589 

12  mos  ended  Nov  30  "17  576,546  211,929  79.165  132,764 

'16  522,569  200,339  76,793  123,546 

Houston  Hts  (Tex)   Nov '17  2,768  1,167  130  1.037 

W&LAssn                      '16  2,264  1,004  126  878 

12  mos  ended  Nov  30  '17  30,431  15,772  1,541  14,231 

'16  28,699  14,919  1,542  13.377 

Internafl  System. .Nov  '17  668,793  179,390  150,035  29,355 

(Buffalo,  N  Y)                '16  647,441  213,652  142,592  71,060 

12  mos  ended  Nov  30  '17  8,257,076  2,569,823  1,737,390  832,433 

"16  7,761,319  2,783,936  1,718,225  1,065,711 

Lancaster  (Pa)           Nov  '17  20,137  4,738  2,083  2,655 

G  L&P  Co                      '16  18,960  6,749  2,083  4,665 

12  mos  ended  Nov  30  '17  242,431  82,312  25,046  57,266 

'16  216,342  92,274  25,000  67,274 

Leavenworth  (Kan)  Nov  "17  26,603  4,863  2,717  2,147 

L  H  &  P  Co                    "16  20,436  4,845  2,812  2,032 

12  mos  ended  Nov  30  '17  245,399  46,417  33,750  12,667 

"16  231,345  57,862  33,750  24,112 

Lockport(NY)          Nov '17  38,265  6,299  4,873  1,426 

L  H  &  P  Co                    '16  32,099  8,187  -1.497  3,690 

12  mos  ended  Nov  30  '17  375,932  85,800  56,917  28,883 

'16  334,231  80,561  54,564  25,997 

Richmond   (Ind)       Nov  '17  20,649  5,932  3,932  2,000 

L  H  &  P  Co                    '16  12,629  def  807  3,969  def4,836 

12  mos  ended  Nov  30  "17  195,464  50,748  47,295  3,453 

'16  141,418  4,249  27,026  def42,777 

Union  Gas  &  El  Co.Nov '17  15,500  2,517  2.625  def  108 

(Bloomington,  111)          '16  15,750  5,624  2,703  2,921 

12  mos  ended  Nov  30  "17  180,438  47.165  32,840  14,325 

'16  180,328  66,179  31,529  34,650 

Wilkes-Barre  Co.. .Nov  '17  83,567  34,638  20,408  14,230 

(Wilkes-Barre,  Pa)         '16  71,152  37,307  19,887  17,421 

12  mos  ended  Nov  30  '17  805,871  352,145  242,260  109,885 

'16  754,375  368,122  238,640  129,482 

Total. Nov  "17  1.408.294  443,853          161,750 

•16  1,305,052  476,437          -  205,364 

12  mos  ended  Nov  30  '17  16,226,551  5,595,670  3,305,045  2,290,625 

'16  15,024,417  5,701,450  3,258.960  2.442.490 

Less  inter-corn-         Nov  '17  1,312  1,312          1,312 

pany  divs  &  interest     '16  1,312  1,312          1,312 

12  mos  ended  Nov  30  '17  29.862  29,862  220  29,642 

"16  36,814  36,814  220  36,594 

Total Nov '17  1,406,982  442,541  282,103  160,438 

"16  1,303,740  475,125  217.072  204,052 

12  mos  ended  Nov  30  "17  16,196,689  5,565,808  3,304,825  2,260,983 

■16  14,987,603  5,664,636  3.258,740  2.405,896 


American  Cities  Company. 


Birm  (Ala)  Ry  Lt     Nov 
&  Power  Co 
12  mos  ended  Nov  30 


Houston  (Tex)  Ltg  Nov 
&PowCol905 
12  mos  ended  Nov  30 

Knoxville   (Tenn)     Nov 
Ry  &  Light  Co 
12  mos  ended  Nov  30 

Little  Rock  (Ark)     Nov 
Ry  &  Eiec  Co 
12  mos  ended  Nov  30 

Memphis  (Tenn)       Nov 
Street  Ry  Co 
12  mos  ended  Nov  30 

New  Orleans  (La)     Nov 
Ry  &  Light  Co 
12  mos  ended  Nov  30 

Total Nov 

12  mos  ended  Nov  30 


17 
16 
17 
16 

17 
16 
17 
16 


Net  after 
Gross       Renew&Re- 
Earnings.  place  Rcs've 

315.740 


301,364 
3,642,987 
3,361,012 

79,961 

68,017 

861,529 

784,770 


17  91,993 

16  84,888 

17  1,079,256 

16  986,996 

17  110,053 

16  85,125 

17  1,102,131 

16  927,430 

17  178,513 

16  180,023 

17  2.140,923 

16  2,069,143 

17  *675,843 

16  *633,843 

17  7,756,548 

16  7.218,086 

17  1,452,103 

16  1,353,260 

17  16,583,374 
16  15,347.436 


94,504 
97,472 
1.109,431 
1,071,225 

28,771 

25,298 

305,124 

277,090 

31,243 

27,195 
393,928 
381.389 

32,939 

30,858 

402,777 

355,672 

58,571 

70,395 

751,453 

764,454 

212,370 

245,384 

2,609,092 

2.593,325 

458,399 

496,601 

5,571,806 

5,443,156 


Interest 

Deduc's  & 

Rentals. 

$ 

66,376 

64,526 

790,071 

771.753 

7,634 

6,631 

86,687 

75,846 

18,655 

17,438 

227,899 

209,339 

18,213 

17,480 

213,521 

210,756 

43,478 

44,047 

530.707 

554.280 

162,301 

157.234 

1,916,661 

1,859,254 

316,657 

307,355 

3,765,547 

3,681,228 


Balance. 
S 

28,128 

32,947 

319.360 

299,472 

21,137 

18,667 

218.437 

201,244 

12,588 

9,757 

166,029 

172,050 

14,726 

13,378 

189,256 

144,916 

15,093 

20,348 

220,746 

210,174 

50,069 

88,150 

692.431 

734,071 

141,742 

189,246 

1,806,259 

1,761,927 


*  This  amount  before  distribution  subject  to  a  deduction  of  $16,666  66 
a  month  beginning  June  1  1916,  and  ending  June  1  1918,  as  an  additional 
reserve  for  repairs,  maintenance  and  renewals  and  replacements. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  Feb.  23. 

Superior  Steel  Corporation. 

(First  Annual  Report — Year  ending  Dec.  31  1917.) 
On  a  subsequent  page  will  be  found  the  remarks  of  Presi- 
dent E.  W.  Harrison,  along  with  the  income  account  for  the 
calendar  year  1917  and  the  balance  sheet  as  of  Dec.  31  1917. 
The  report  shows  that  the  company  retired  10,000  shares 
of  the  first  pref .  8%  stock,  being  nearly  27%  of  the  total  issue 
of  35,000  shares.  Moreover,  provision  for  this  payment  was 
made  after  inaugurating  dividends  at  the  rate  of  6%  on  the 
common  shares  and  providing  for  Federal  profits  taxes  aggre- 
gating $931,278. 

Attention  is  also  called  to  the  following  particulars: 

Pres.  E.  W.  Harrison  says:  "While  it  has  always  been  the  policy  of  the 
management  to  keep  the  plant  in  the  best  pyhsical  condition,  this  has  not 
only  been  done,  but  large  improvements  have  been  installed  during  the 
past  year,  which  will  enable  us  to  manufacture  our  products  on  a  more 
economical  basis  than  ever  before,  and  at  the  same  time  maintain  our 
usual  high  standard  of  quality.  It  is  our  opinion  that  the  future  will  show 
an  increased  demand  for  such  products  as  we  manufacture." 

The  statement  shows  a  cash  balance  of  no  less  than  $2,008,430,  or  $350,- 
000  over  all  liabilities  (including  excess  profits  taxes  and  the  dividend  on 
the  common  stock  payable  Feb.  1).  This,  together  with  $549,800  of 
Liberty  bonds  and  the  inventories  and  accounts,  makes  net  quick  assets 
of  $2,619,700. 

There  are  60,000  shares  of  common  stock  outstanding  on  which  the 
company  is  paying  quarterly  dividends  at  the  rate  of  6  % .  As  the  market 
quotations  for  this  stock  is  about  36,  the  yield  is  quite  large,  in  fact  over  16%. 
The  first  pref.  stock,  while  listed  and  traded  in  on  the  New  York  Stock 
Exchange,  is  held  as  an  investment  issue,  sales  being  infrequent. 

The  company  now  reports  that  the  shipping  situation  is  being  rapidly 
cleared  up  and  shipments  to  customers  are  increasing  daily. — -V.  105, 
p.  22S0,  1175. 

American  Locomotive  Co.,  New  York. 

{Report  for  Six  Months  ended  Dec.  31   1917.) 
Chairman  Sylvanus  L.Schoonmaker,Feb.6,wrote  in  subst.: 

Results. — The  net.  profit  for  the  six  months  of  $6,010,009,  before  deduc- 
tion of  taxes,  includes  $439,376  of  profit  on  the  munitions  business,  the 
remaining  profit  of  $5,570,633  was  made  entirely  from  the  regular  loco- 
motive business  of  the  company.  The  net  profit  for  the  half-year  of 
$5,453,334,  before  tax  deductions,  included  a  profit  on  munitions  work 
of  $3,663,520. 

Locomotives. — Our  locomotive  output  was  practically  all  obtained  from 
the  Schenectady,  Brooks.  Pittsburgh  and  Cooke  plants,  which  collectively 
represent  about  70%  of  our  locomotive  capacity.  The  Richmond  and 
Montreal  plants  which  had  been  engaged  exclusively  on  munitions  work 
since  1915,  finished  their  munitions  contracts  in  July  and  August  1917,  and 
the  work  of  restoring  those  plants  for  locomotive  manufacture  was  com- 
pleted during  Oct.  1917 .  The  cost  of  this  restoration  work  has  been  charged 
to  a  reserve  created  for  this  purpose  out  of  previous  years'  profits  and  no 
part  of  such  cost  is  charged  against  income  for  the  six  months  under  review. 

The  company  received  from  the  U.  S.  Government  on  July  24  1917,  a 
contract  for  150  locomotives  to  be  used  in  France  for  the  transportation  of 
our  troops  and  supplies.  These  locomotives  were  completed  during  the 
months   of  September  and   October   1917. 

Due  to  the  unsettled  conditions  in  Russia  the  management  thought  it 
wise  to  obtain  an  adjustment  of  the  contract  made  in  July  1917,  with  the 
Russian  Government  for  250  locomotives,  and  with  the  aid  of  the  U.  S. 
Government  an  adjustment  has  recently  been  effected,  which,  in  view 
of  all  conditions,  is  satisfactory. 

Inventory .— The  amount  of  money  in  inventories  of  materials  and  work 
in  process  on  Dec.  31  1917  was  $27,830,295.  In  the  largest  year  of  business 
prior  to  the  war  the  amount  of  such  inventories  was  about  $11,000,000. 
This  increase  of  $16,800,000  is  due  to  the  higher  cost  of  materials  and  labor 
and  also  to  the  rearrangement  of  our  locomotive  schedules ,  to  meet  the  war 
requirements  of  the  Government,  which  resulted  in  postponing  the  con- 
struction of  locomotives,  material  for  which  had  been  delivered  to  our  plants. 

Orders. — The  company  had  on  our  books  Dec.  31  1917,  unfilled  orders 
amounting  to  $75,624,849. 

INCOME  ACCOUNT— INCLUDING  SUBSIDIARIES. 


-6  Mos.  to  Dec.  31- 


-Years  ending  June  30- 


1917.  1916.  1917.       1916.      1915. 

^  c«  cr                              q:                                    ie 

Gross  earnings 35,959,126  37,863,594  82,213,845  59,316,016       9,303,298 

Mfg.,maint.&  admin. 

>.  &dcprec,n__   29,851,294  32,326,743  72,614,654  47,450,582110,445,900 
U.   S.   &   Canadian                                                                                           i 

taxes  on  profits. .     2,040,758  1,822,500  2,205,319           795,000/ 


Net  earnin;-:.s_    .  _ 

Int.  on  bonds  of  con- 

stit.  cos.,  coupon 

notes,  &c 


4,067,074       3,714,351        7,393,872     ll,070,4341ossl,142,602 


97,823 


83,517 


192,192 


301,005 


349,378 


Balance 3,969,251 


875,000 
625,000 


3,630,834 
875,000 
625,000 


7,201.680 
1,750,000 
1,250,000 

250,000 


10,769,429  lossl491,980 
1,750,000       1,750,000 


Pref.  divs.  (7%  p.a.) 
Com.  divs.(5%  p.»0 
Spec.  Red  Cross di v. 
com.  stock  (1%). 

Balance sr .2,469,251  sr .2, 130,834  sr .3,951,680  sr  9,019,429  df  .3, 241,980 

Add'ns  &  bett'ts. . \  f     2,000,000       3,000,000  

Balance /  Not  stated  Notstated   \sr.l,951,680  sr.6,019,429  df3,241,980 

— V.  106,  p.  398,  192. 

(F.  W.)  Woolworth  Co.  (Five  &  Ten  Cent  Stores),  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917. 
GROSS  SALES  AND  PROFITS  FOR  TEN  CALENDAR  YEARS. 


Year —  Sales. 

1917 98,102,858 

1916 87.089,270 

1915 75,995,774 

1914 69,619,669 

1913 66,228,072 


Profits.     |  Year — 


Sales. 


$9,252,349 
8,713,445 
7,548,210 
6,429,896 
6,461,118 


1912 $60,557,767 

1911 52,616,124 

1910 50,841,547 

1909 44,438,193 

1908 36,206,674 


Profits. 
$5,414,798 
4,995,255 
5,065,031 
4.702,802 
3,617,077 


INCOME  ACCOUNT  FOR   YEARS  ENDING  DECEMBER  31. 


1917.  1916. 

No.  of  stores  Dec.  31..  1,000  920 

Net  sales... ...$98,102,858  $87,089,271 

Net  income x$9,252.349     $8,713,445 

Deduct — 
Preferred  dividend  (7%)       $892,500 
Common  dividends 4,000,000 

Percent (8%) 

Prem.  on  pref.  stock,  &c.        120,016 

Total 


1915.  1914. 

805  737 

$75,995,774  $69,619,669 

$7,548,210  $6,429,896 


$927,500 
3,875,000 

118,626 
$4,921,126 
83.792,319 


$953,750 

3,375,000 

(6M%) 

10,510 

$4,339,260 
$3,208,950 


$997,500 

3.000.000 

(6%) 

90,921 

$4,088,421 

$2,341,475 


deductions $5,012,517 

Balance,  surplus $4,239,832 

x  "Net  income"  in  1917,  subject  to  change  on  account  of  Federal  taxes. 
See  footnote  "d"  below. 
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BALANCE  SHEET  DECEMBER   31. 


1917. 

1910. 

1917. 

1916. 

Assets — 

3 

S 

Liabilities — 

$ 

$ 

Real  esv.,fran.,&c 

•10,420.683 

♦9,140,512 

Preferred  stock 

12,500.000 

13,000,000 

Good-will 

50,000.000 

50,000,000 

Common  stock 

50,000,000 

50,000,000 

Treasury  stock.. 

a698,327 

200,035 

Mortgages  payable 

884,600 

886,000 

Securities  owned. . 

1,339,987 

1,030,917 

Accts.  pay.  &  accr. 

Mtges.  receivable 

20,000 

int.,  taxes,  &c. 

340,822 

257,643 

Cash  on  deposit.. 

445,522 

1,760,392 

Preferred  dividend 

Inven.  (m;Be.,&c.)17,278,601 

14,735,659 

payable  Jan.  2. 

218,750 

227,500 

Miscellaneous 

b682,739 

472,517 

Reserve,  deprecia- 

Imp. leaseil  prera. 

c3, 618, 110 

c3, 167, 115 

tion,  furniture  & 

Store  supplies.  &c. 

712,884 

480,253 

fixtures 

1,050,190 

1,338,996 

81,079,399 

Surplus d 

Total 

19,608,493 

15,368,660 

Total 

85,202,854 

35,202,854 

81,079,399 

*  Property  (book  values)  in  1917  includes  $2,737,381  real  estate  and 
buildings  and  $7,689,302  furniture  and  fixtures,  a  Treasury  stock,  pref. 
$585,000  par  value)  acquired  for  retirement,  b  Miscellaneous  in  1917 
Includes  accounts  receivable,  $545,018;  net  advances  to  foreign 
branches  and  goods  in  transit,  $126,582,  and  accrued  dividends  and  inter- 
est, &c,  $11,139.  c  "Improvements"  include  alterations  and  improve- 
ments upon  leased  premises  to  be  written  off  during  the  terms  of  the  leases, 
after  charging  to  profit  and  loss  $476,762  during  1916.  d  Subject  to 
change  on  account  of  Federal  taxes. — V.  106,  p.  614.  404. 

American  Can  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  F.  S.  Wheeler  says  in  substance: 

Results. — In  the  year  1917  the  earnings  amounted  to  $21,995,042.  The 
balance  carried  to  surplus  was  $5,309,674  after  deduction  for  fixed  charges, 
depreciation  and  an  amount  reserved  for  United  States  income  and  revenue 
taxes.  During  the  year  the  entire  accumulated  unpaid  dividends  [8.9657%] 
upon  the  preferred  stock  were  paid  off  (calling  for  $3,696,854  and  making, 
with  the  regular  7%  on  the  preferred  shares,  a  total  of  $6,583,185  disbursed 
as  dividends  during  the  year]. 

In  spite  of  difficulties  surrounding  supply  of  materials,  as  well  as  labor 
and  transportation  problems,  a  larger  quantity  of  manufactured  product 
was  made  and  delivered  to  customers. 

The  export  contracts  previously  referred  to  were  completed  during  the 
year  and  as  expected  produced  substantial  net  profits,  which  are  included 
in  the  general  statement  of  earnings.  The  results  obtained  fully  justified 
the  undertaking  and  because  of  the  plant  facilities  thus  created  your  com- 
pany has  been  asked  to  undertake  large  contracts  with  the  U.S.  Govern- 
ment upon  a  safe  and  mutually  satisfactory  basis.  The  capacity  of  these 
plants  with  some  additions  is  therefore  fully  engaged. 

Materials. — In  view  of  the  abnormally  high  prices  of  materials  now  ruling 
and  the  strong  probability  of  declines  to  more  normal  values,  the  inventory 
of  tin  plate  has  been  taken  on  the  basis  of  a  usual  supply,  for  the  end  of 
the  year,  at  a  pre-war  price. 

Additions,  &c. — The  growing  demands  of  trade  have  required  expendi- 
tures for  additional  plant  and  equipment  amounting  to  $5,281,454.  Addi- 
tions to  capacity  for  producing  fibre  cans  and  containers  nave  been  made 
and  are  all  actively  employed.  Your  company  is  thus  enabled  to  assist 
the  Pood  Administration  in  the  substitution  of  fibre  for  tin  containers 
during  the  present  temporary  shortage  of  tin  plate. 

Working  Capital. — Last  year  it  was  stated  that  high  prices  then  ruling 
made  necessary  more  working  capital  for  the  transaction  of  usual  business. 
This  condition  has  not  improved  but  the  reverse  and  greater  capital  is  now 
required  than  a  year  ago.  Conservatism  and  careful  financing  are  there- 
fore of  the  utmost  importance. 

Dissolution  Suit — Appeal  of  Government  to  U.  S.  Supreme  Court. — On 
Jan.  2  1918  the  Attorney-General  of  the  United  States  made  a  motion  in 
the  Supreme  Court  that  the  hearing  of  its  appeal  from  the  decision  of  the 
U.  S.  District  of  Maryland  be  continued  until  the  next  term  of  the  Supreme 
Court  which  will  begin  in  October  1918.  This  company  did  not  oppose 
the  motion  and  the  same  was  granted  (V.  103,  p.  240,  667  V.  104,  p.  555; 
V.  106,  p.  88). 

RESULTS  FOR  CALENDAR  YEARS. 


1914. 
$5,807,802 


1917.               1916.  1915. 

Net  earnings. $21,995,042  $11,091,048  $6,533,806 

Deduct — 

Depreciation $3,500,000     $2,500,000  $850,000 

Int.  on  debenture  bonds        602,183          628,067  654,533 

Reserve  for  Fed.  taxes..     6,000,000        

Preferred  dividends x6. 583, 185  (7)2.886,331  (7)2.886,331  (7)2,886,331 


$750,000 
681,629 


Balance,  surplus. 


,309,674       $5,076,651     $2,142,942     $1,489,842 


x  Includes  in  1917 — 7%  regular  and  8.9657%  back  dividends,  extinguish- 
ing all  accumulations,  making  the  total  preferred  dividends  paid  during 
the  year  15.9657%. 


Assets — 
Plants,  real  est., 

incl.  new  cons. 
Other  inv.  items 

Cash 

Accts. &  bills  rec. 
Mat'ls  &  prod'ts 
Adv.    to   export 

department- . 
Export  depart't. 


BALANCE  SHEET  DECEMBER 
1917. 
$ 


90,203,080 

641,075 

7,562,430 

10,640,057 

24,136,484 


1916. 

S 

84,682,033 
1,935,752 
3,020,912 
6,113,350 

13,254,321 

5,567,486 
21,011,172 


Total .133,183,126   136,1S5,026 

-V.  106,  p.  608,  298. 


Liabilities — 
Preferred  stock. 
Common  stock- 
Debenture  bds. 
Accr.  bond  int.. 
Accts.&  bills  pay 
Dividend  Jan.  i 
Conting.  funds. 
Res.  for  Fed. tax 
Export  depart't. 
Surplus 


31. 

1917. 

S 

41,233,300 

41,233,300 

11,872,500 

247,344 

11,215,651 

721,583 

4,237,544 

6,000,000 

16",42V,906 


1916. 

S 

41,233,300 

41,233,300 

12,386,000 

25S.042 

4,949,857 

721,582 

3,279,541 

2  Um"  1 72 
11,112,232 


Total 133,183,126  136,185,026 


People's  Gas  Light  &  Coke  Co.,  Chicago. 

(21st  Annual  Report — Year  ending  Dec.  31  1917.) 
Chairman  Samuel  Insull,  Chicago,  Feb.  11,  wrote  in  subst.: 

WOrdinance. — On  June  25  1917  the  City  Council,  after  long  delay,  finally 
passed  the  ordinance  consenting  to  the  gradual  elimination  of  the  candle- 
power  standard  and  the  substitution  of  a  heat  unit,  the  establishment  of  a 
sliding  scale  of  rates  and  the  building  of  a  coal  gas  plant  by  the  company. 
On  July  26  1917  the  State  P.  U.  Commission  of  Illinois  approved  the  pres- 
ent standards  of  gas  and  schedule  of  rates  embodied  in  said  ordinance 
(V.  104,  p.  2348). 

Rales. — Owing  to  the  abnormal  times,  the  unprecedented  increase  in  the 
cost  of  materials  and  labor  used  in  the  manufacture  of  gas  has  more  than 
offset  the  economies  effected  by  the  reduction  of  the  candle  power  and 
seriously  affected  our  net  revenue.  In  consequence,  on  Jan.  17  1918  we 
petitioned  the  State  P.  U.  Commission  for  an  immediate  increase  in  rates 
to  offset  the  abnormal  costs  of  the  manufacture  of  gas.  The  Commission 
will  hear  the  petition  on  Feb.  26  1918. 

Valuations. — The  inventory  of  the  company's  properties  has  been  com- 
pleted by  the  engineering  firms  of  William  A.  Baehr,  Henry  I.  Lea,  William 
J.  Hagenah.  Sanderson  &  Porter  and  Sloan,  Huddle,  Fuestle  &  Freman, 
and  their  valuations  will  be  completed  at  an  early  date.  Upon  completion 
the  valuations  will  be  immediately  filed  with  the  authorities  and  should 
settle  for  all  time  the  question  of  the  relation  of  the  value  of  the  company's 
properties  to  its  securities  authorized  and  outstanding. 

The  cost  of  making  the  inventory  and  valuation  i  s  carried  in  the  bal- 
ance sheet  under  the  title  of  "deferred  expenses,"  and  will  be  written  off 
from  year  to  year.  The  work  will  have  taken  over  two  years  to  complete 
and  will  comprise  more  than  50  volumes  of  approximately  500  pages  each. 

Dividend  Omitted. — The  directors  on  Oct.  9  1917  unanimously  decided 
that  the  interests  of  the  stockholders  would  be  best  conserved  by  passing 
the  dividend,  in  view  of  the  fact  that  the  company  was  about  to  expend 
more  than  $10,000,000  on  the  construction  of  a  new  coal  gas  plant,  and  that 
the  decreased  earnings  due  to  the  high  cost  of  materials  would  not  justify 
the  payment  of  dividends  (V.  105,  p.  1527). 

The  effects  of  the  war  have  fallen  severely  on  the  earnings  of  public 
utility  companies  in  particular,  as  evidenced  by  the  fact  that  during  1917 
applications  throughout  the  country  for  increased  rates  have  been  filed  by 
462  companies,  of  which  number  401  were  granted,  the  largest  proportion 
relating  to  gas  companies. 


Digest  of  Statement  by  President  E.  Q.  Cowdery,  Chicago,  Feb.  11. 

Earnings. — The  gross  receipts  for  the  year  were  $19,338,638;  for  1916. 
$17,037,894,  not  including  industrial  or  natural  gas.  For  the  purpose  of 
comparison  with  figures  of  1917,  which  include  industrial  or  natural  gas, 
the  1916  figures  are  $17,786,738. 

Extensions,  &c. — During  the  year  34  miles  of  gas  mains  were  laid  in  ex- 
tensions, the  total  amount  of  mileage  now  being  3,069  miles.  The  increase 
in  the  number  of  meters  set  was  17,764,  and  in  the  number  of  gas  stoves 
installed  was  34,001,  and  in  the  number  of  arc  lamps  7,390. 

Stockholders. — We  have  6,893  stockholders,  of  whom  4,091  reside  in  111. 

Increase  in  Expenses. — The  year  1917  has  been  the  most  difficult  year 
for  the  company  in  two  decades  or  more.  The  stock  of  gas-making  fuel 
was  fully  up  to  the  maximum  in  the  fall  of  1916,  but  was  reduced  to  the 
danger  point  in  March  1917,  and  during  the  present  winter  it  has  required 
constant  effort  to  secure  the  daily  supply  with  the  disadvantage  of  the  in- 
creasing prices   prevailing. 

Oil,  upon  which  the  manufacture  of  water  gas  is  so  dependent,  has  ad- 
vanced from  time  to  time  until  at  present  the  price  is  at  the  maximum  and 
nearly  three  times  that  paid  for  several  years  previous  to  1916.  The  in- 
crease in  the  cost  of  oil  for  1917  over  1916  was  $1,835,756,  or  55.7%,  equal 
to  5.77c.  per  1,000  feet  of  gas  made.  At  this  time  the  average  cost  of  oil 
is  6.15c.  per  gallon,  as  against  5  l-3c.  per  gallon  the  same  time  a  year  ago 
and  4  l-3c.  per  gallon  in  1916. 

The  increase  in  the  cost  of  gas-making  fuel  for  1917  over  1916  was  $1,- 
195,970,  or  94.2%,  equal  to  4.72c.  per  1,000  feet  of  gas  made. 

We  have  studied  economy  in  every  branch  of  the  service  with  as  good 
results  as  was  possible  with  the  present  conditions  relating  to  labor. 

New  Schedule. — On  Aug.  1  1917  the  new  schedule  of  rates  took  effect, 
with  the  accompanying  reduction  of  candle  power.  Methods  were  adopted 
to  develop  the  use  of  gas  in  large  manufacturing  establishments  and  for 
heating  purposes,  &c,  to  a  much  greater  extent  than  heretofore  under- 
taken, as  the  low  wholesale  price  permitted  the  use  of  gas  for  such  pur- 
poses. This  development  proved  to  be  more  rapid  than  anticipated,  and 
has  resulted  in  largely  increased  sales  of  gas,  the  largest  customer  now  using 
10,000,000  feet  per  month,  with  several  others  closely  approximating  the 
same  amount. 

The  schedule  provided  for  a  decreased  candle  power  standard  during  a 
period  of  18  months  before  reaching  a  strictly  neat-unit  basis.  Six  months 
of  this  period  have  passed,  and  at  this  time  and  for  one  year  to  come  the 
standard  provides  for  nine  candle  power  and  an  average  monthly  heat-unit 
basis  of  565  British  thermal  units;  when  the  heat-unit  basis  is  finally  reached, 
it  should  be  of  material  benefit  in  many  ways  to  the  company,  and  at  least 
of  equal  advantage  to  the  consumer. 

New  Coal  Gas  Plant. — Work  on  the  new  coal-gas  plant  was  started 
Oct.  1  1917  and  has  continued  uninterruptedly,  with  the  exception  of  the 
excessively  cold  and  stormy  days  during  January. 

Toluol. — During  the  year  the  company  installed  apparatus  in  two  of  its 
plants  to  recover  from  the  gas  the  light  oil  known  as  toluol,  in  order  that 
it  might  be  turned  over  to  the  Government.  This  month  two  more  plants 
will  be  completed.  The  resulting  product  is  naturally  a  by-product,  the 
income  from  which  tends  to  lessen  the  increasing  operating  expenses. 

Dividends. — Dividends  paid  in  1917  were  declared  from  surplus. 

RESULTS  FOR  CALENDAR    YEARS. 

Statistics —                          1917.  1916.  1915.  1914. 

Miles  of  street  mains...             3,068  3,035  2,976  2,912 

Meters 704,669  686,905  655,219  633,259 

Gas  stoves 492,113  458,112  429,447  405,243 

Public  lamps. 7,658  7,862  10,227  12,051 

Arc  lamps 106,421  99,031  99,719  99,251 

Gas  made  (1,000  cu.  ft.)   19,660,810  16,210,234  16.859,045  16,752,243 

Gas  bought     "         "     .     5,875,139  6,689,523  5,589,315  5,034,546 

Gas  sold           "          "     .23,876,927  21,621,783  20,839,039  20,507,422 

Income  from  gas $17,659,008  $16,701,851  $16,230,783  $15,977,206 

Income  other  sources...     1,679,630  1.084,887  1,095,587  1,456,520 

Total  income ...$19,338,638  $17,786,738  $17,326,370  $17,433,726 

Deduct  Expenses — 

Coal  for  steam $383,813  $203,990  $182,632  $195,038 

do         cts.  per  M..    (1.95  cts.)  (1.25  cts.)  (1.08  cts.)  (1.16  cts.) 

Water         do           $9,290  $7,475  $6,718  $7,862 

Fuel  (gas  making) 2,456,611  1,260,640  1,286,828  1,314,567 

do         cts.  per  M_. (12.50  cts.)  (7.78  cts.)  (7.63  cts.)  (7.85  cts. 

Oil 5,131,508  3,295,751  2,080,284  1,860,837 

do         cts.  per  M_. (26. 10  cts.)  (20.33  cts.)  (12.34  cts.)  (11.11  cts. 

Purifying  material 37,629  7,139  7,097  8,422 

Station  supplies 106,089  46.380  38,330  50,757 

Manufacturing  labor...         783,877  468,026  440,239  483,585 

do         cts.  per  M_.   (3.99  cts.)  (2.89  cts.)  (2.61  cts.)  (2.89  cts.) 

Repairs 328,409  217,841  212,437  240,393 

Gas  bought 1,354.581  1,621,242  1,523,783  1,531,544 


Cost  of  gas  produced .$10,591,807 
do         cts.  per  M. .(41.48  cts.) 

Distribution  expense $1,758,104 

Com'l  net  expense 97,008 

Office  expense 1,001,923 

General  expense 1,310,089 

Taxes 955,826 

Fire  &  property  damage  42,000 

Depreciation 903,266 

Contingent  reserve 223,719 

Lease  rentals... 300,000 

Main  rentals 112,492 

City   bonus 32,454 


$7,128,486 

(31.13  cts.) 

$1,422,502 

68,833 

933.703 

1,148,324 

1,189,696 

42,000 

753,809 

193,905 

300,000 

96,850 

44,309 


$5,778,348 

$5,693,007 

(25.74  cts.) 

(26.13  cts.) 

$1,404,050 

$1,361,470 

62,870 

82,231 

919,579 

952,767 

1,040,261 

1,415,242 

1,075,653 

1,014,557 

42,000 

42,000 

769,402 

776,775 

189.637 

300,000 

300,000 

92,489 

76,352 

37,763 

34,256 

Total  cost  of  gas  de- 

Uveredto    consumers$17,328,689  $13,322,417  $11,712,054  $11,750,658 

do         cts.  per  M. .(72.57  cts.)  (61.62  cts.)   (56.20  cts.)    (57.30  cts.) 

Bpnd  interest 2,375,150  2,387,062       2,385.350       2,390,600 

Total  cost  incl.  bd.int. $19,703,839  $15,709,480  $14,097,404  $14,141,258 

Net   income def.$365,201sr.$2,077,258sr.$3,228,965sr.$3,292,468 

Previous  surplus 13,789,105     13,800,294     13,662.870     13,335,176 

Total $13,423,904  $15,877,552  $16,891,835  $16,627,644 

Add  sundry  credits 60,723  

Withdrawn  from  contin- 
gent fund 424,889  

Total $13,484,627  $16,302,442  $16,891,835  $16,627,644 

Dividends 1,347,477  2,502,147       3,075,994  2,964,774 

Rate  per  cent (3J4%)  (6^%)                (8%)  (8%) 

Deduct  sundry  charges-                125  11,190            15,547           

Balance $12,137,025  $13,789,105  $13,800,294  $13,662,870 


BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  $ 

Real  est.,  fran- 
chises,tunnels, 
mains,  &c...  99,307,279 

Materials 2,344,660 

Securities xl, 521, 698 

Acc'ts  receivable  1,177,592 
Bond  coun.  dep.  333,725 
Deferred  exp...  967,726 
Gas  bills  receiv.  1,346,769 
Cash 1,364,856 


1916. 


98,111,499 

1,577,222 

1,479,148 

956,457 

341,120 

489,331 

1,155,702 

4,412,311 


1917. 

$ 


Liabilities — 
Cap.  stk.  (auth. 

$50,000,000) 

Issued 38,500,000 

Underlying  prior 

lien  bonds...  24,077,000 
Ref.  M.  bonds.  20,554.000 
Gen.&Ref.bds.  1,712,000 
Gas  bill  deposits  335,379 
Acc'ts  payable.  2,429,663 
Bond  Int.  accr'd  816,283 
Depr.,  &c,  res.  7,802,955 
Surplus yl2, 137,025 


1916. 

$ 


38,500,000 

24,427,000 

20,554,000 

1,712,000 

333,239 

1,793,233 

823,679 

6,590,534 

13,789,105 


Total 108,364,305  108,522,790        Total 108,364,305   108.522.790 

x  Consists  of  special  deposits  and  securities  in  hands  of  trustees,  $1,362,- 
171  and  Green  St.,  &c,  property,  $159,527.  y  After  adding  sundry  cred- 
its  (net),  $60.598. — V.   106.  p.  402.  302. 
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Union  Oil  Co.  of  California. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  report,  signed  by  President  W.  L.  Stewart  and  Comp- 
troller R.  D.  Matthews,  Los  Angeles,  Feb.  1,  says  in  sub- 
stance (see  also  advertisement  on  a  preceding  page): 

Consolidation. — Inasmuch  as  we  now  own  99.81%  of  the  capital  stock  of 
the  Producers  Transportation  Co.  (including  all  except  135  shares  of  the 
same),  the  assets  and  liabilities  of  that  company  are  consolidated  herein, 
and  so  that  the  basis  of  comparison  may  be  uniform,  comparisons  have  been 
made  in  the  text  of  this  report  with  the  consolidated  balance  sheet  of  the 
Union  Oil  Co.,  owned  companies  and  Producers  Transportation  Co.  as  of 
Dec.   31    1916. 

Profit  before  deducting  depreciation  and  war  taxes  in  1917  was  equivalent 
to  32  Vi%  on  the  average  outstanding  capital  stock  as  compared  with  28  M  % 
In  1916,  the  net  profit  after  deducting  depreciation  and  war  taxes  being 
20%%,  as  compared  with  21  M%  for  the  previous  year.  The  net  profit 
increased  $417,720.  General  expense  includes  Red  Cross  subscription  of 
$30,000.  The  increase  [of  $388,967]  in  regular  taxes  is  occasioned  princi- 
pally by  the  increase  in  income  tax  payable  on  1916  profits  as  compared 
with  1915,  and  also  the  inclusion  of  the  2%  income  tax  for  the  year  1917. 
The  net  profit  earned  by  the  Producers  Transportation  Co.  was  equivalent 
to  15%  on  that  company's  issued  capital  stock  as  compared  with  273^% 
for  1916,  the  decrease  in  profits  being  due  mainly  to  the  fall  in  transporta- 
tion revenue,  less  oil  having  been  moved  through  that  system. 

Production  of  the  company  and  controlled  companies  was  7,430,154  net 
barrels,  as  against  6,681 ,015  net  barrels  for  1916,  an  increase  of  11%.  This 
production,  together  with  regular  purchases  and  agency  deliveries,  approxi- 
mates 19.000,000  net  barrels,  or  almost  21%  of  the  92,500,000  net  barrels 
of  marketable  oil  produced  in  the  State.  The  production  of  the  State  was 
larger  than  the  previous  year,  but  wholly  insufficient  to  meet  the  great 
demand  for  petroleum.  The  production  of  refined  and  lubricating  oils 
shows  a  substantial  increase  over  1916.  _____ 

Sales  for  the  year  amounted  to  $33,870,889,  an  increase  of  $6,125,881), 
or  22%  over  the  year  1916.  The  value  of  fuel  business  increased  20%  and 
refined  and  lubricating  business  25%.  Fuel  oil  prices  increased  about  30c. 
per  bbl.  during  the  year:  prices  for  refined  products,  however,  remaining 
substantial}-  the  same  as  a  year  ago.  The  deliveries  of  fuel  oil  have  been 
large  and  heavy  drafts  were  made  on  the  State's  stocks,  these  decreasing 
during  the  year  about  1 1 ,000,000  bbls. ,  but  we  are  able  to  go  into  1918  with 
only  about  300, 000  bbls.  less  of  crude  oil  in  storage  than  was  carried  a  year 
ago. 

Properties. — Additions  during  the  year  aggregated  (net)  $7,412,253 
(making  the  total  as  per  balance  sheet,  $63,919,620),  viz.: 


OU  lands,  rights  &  leases..  $659,370 

Oil  wells  and  development  1,875,000 

Pipe  Ines  &  storage  system  111  ,309 

Steamships  and  tank  cars_  17,632 


Refineries  and  compressor  "" 

plants $587,977 

Marketing  stations 605,061 

Other   properties 27,488 

Pinal  Dome  properties 3,084,044 

Add  depreciation  reserve.      444,373 

For  Pinal  Dome  Oil  Co.'s  properties  $3,084,044  was  charged  to  property 
account,  the  balance  of  purchase  price  representing  oil  stocks  and  materials 
and  supplies,  being  included  in  the  balance  sheet  under  the  caption  of  current 
assets. 

During  the  year  there  was  acquired  in  fee  or  under  lease  approximately 
20,000  acres  of  oil  lands  and  prospective  territory  in  California,  including 
principally  the  oil  properties  of  the  Pinal  Dome  Oil  Co.,  consisting  of  500 
acres  of  producing  territory,  held  in  fee,  in  the  Northern  part  of  Santa 
Barbara  County  and  approximately  9,000  acres  on  lease  on  one-eighth 
royalty.  Under  an  arrangement  with  the  Sunset  Oil  Co.,  the  Union  Oil 
Co.  also  obtains  certain  rights  in  about  20.000  acres  of  land  in  the  Wyoming 
fields,  the  prospects  for  which  appear  to  be  promising.  The  company  now 
owns  or  controls  about  240,000  acres  of  oil  and  other  lands  and  oil  rights  in 
California,  the  production  from  which  since  the  acquisition  of  same  by  the 
company  approximates  82,500,000  bbls. 

Expenditures  for  new  drilling  amounted  to  $1,664,421,  while  the  depre- 
ciation provided  tor  oil  development  for  the  year  was  $1,019,659,  an  in- 
creased production  resulted  from  this  outlay.  The  balance  of  "Oil  Wells 
and  Development,"  after  deducting  the  reserve  for  depreciation,  is  $6,- 
312,893,  which  is  represented  by  420  producing  wells,  55  active  drilling 
wells,  and  the  subsidiary  field  facilities.  __^^ 

At  Dec.  31  1917  the  company  owned  455  miles  of  trunk  pipe  lines  and 
386  miles  of  gathering  lines,  and  the  total  capacity  of  all  crude  and  refined 
storage  facilities  approximates  18,500,000  bbls.  The  trunk  pipe  lines  run 
from  the  Fullerton  fields  to  tidewater  at  San  Pedro,  from  the  Lompoc  and 
Santa  Maria  fields  to  tidewater  at  Port  San  Luis,  and  from  the  San  Joaquin 
Valley  fields,  commencing  at  Sunset,  Kern  and  Coalinga,  to  tidewater  at 
Port  San  Luis.  The  combined  daily  maximum  capacity  of  the  pipe  line 
system  is  about  90,000  bbls.,  and  the  normal  daily  capacity  about  60,000 
bbls.  We  also  own  19  steamers  and  barges  having  a  total  carrying  capacity 
of  529.100  bbls.,  while  the  chartered  fleet  consists  of  4  steamers  with  a 
capacity  of  285,000  bbls.;  total  capacity  of  814,100  bbls.  This  includes 
one  of  our  own  vessels  commandeered  by  the  U.S.  Government,  and  two 
chartered   vessels  commandeered  by  the  British  Government. 

The  provision  for  depreciation  and  exhaustion  (including  proportion  Of 
controlled  companies)  was  $3,201,241.  an  increase  of  $768,776,  or  31%. 

Investments  in  Controlled  Companies. — As  the  assets  and  liabilities  of  the 
Producers  Transportation  Co.  are  consolidated  in  the  balance  sheet  here- 
with, our  equity  in  the  stock  of  that  company  does  not  appear  under  this 
caption  as  in  past  years.  Of  the  investments  in  stocks  ($4,184,740),  the 
sum  of  $3.491 ,446  represents  your  company's  80.56%  interest  in  the  stock 
of  the  Newlove  Oil  Co.  (which  owns  in  fee  about  3,350  acres  of  oil  property 
in  Santa  Barbara  County),  and  in  1917  earned  10%  on  its  issued  stock,  as 
against  1M%  in  1916. 

Current  Assets. — The  current  assets  aggregate  $21,665,509,  and  are 
almost  8  to  1  of  current  liabilities,  and  including  war  taxes  accrued  over 
5  to  1,  and  are  considerably  more  than  the  total  of  all  the  indebtedness; 
there  has  been  an  increase  in  working  capital  during  the  year  of  $4,227,497, 
or  32%. 

The  oil  inventories  are  per  actual  stock  reports  and  are  valued  at  cost, 
which  is  considerably  below  the  present  market  value.  The  quantity  of 
crude  oil  owned  by  the  company  is  approximately  10,700,000  net  bbls., 
and  including  stocks  controlled  through  the  agency  about  12,500,000  net 
bbls.,  the  State  storage  being  about  32,600,000  bbls.,  which  is  the  lowest 
reserve  carried  since  the  year  1911.  Refined  inventories  are  about  75% 
greater,  due  to  the  larger  stocks  carried  and  also  the  increased  cost  thereof. 

Capital  Stock. — On  March  27  1917  stockholders  were  offered  the  right  to 
subscribe  for  10%  of  the  issued  capital  stock  at  par.  Under  this  offering 
33,857  shares  of  capital  stock  have  been  issued.  There  was  also  issued 
20,322  shares  of  capital  stock  at  par  in  exchange  for  the  same  number  of 
shares  of  Producers  Transportation  Co.  stock  acquired  on  the  basis  of  par. 

The  outstanding  capital  stock  of  the  company  at  the  close  of  the  fiscal 
year  was  $39,510,100,  to  which  there  will  be  added  $3,951,010,  when  the 
stock  dividend  is  paid  on  March  15  next,  making  the  total  issued  capital 
stock  as  of  that  date  $43,461,110.  The  book  value  of  the  company's  stock 
at  Dec.  31  1917  was  about  $155  per  share,  an  increase  during  the  year  of 
$6  per  share. 

Liabilities. — The  total  debt  retirements  for  1918  amount  to  approximately 
$1,750,000,  some  portion  of  which  has  already  been  provided.  During 
1917  liabilities  increased  (net)  $2,532,215,  as  follows:  First  mtge.  bonds, 
(balance  of  the  purchase  price  of  Pinal  Dome  properties,  $3,283,000,  less 
retirements  and  purchases  of  First  mtge.  bonds,  $1,126,000),  $2,157,000; 
current  liabilities  and  collateral  trust  notes  combined  (net),  $759,924;  total 
$2,916,924,  less  decrease  in  purchase  money  obligations,  $384,709. 

Of  the  purchase  money  obligations  amounting  to  $76  i  ,653,  the  sum  of 
$691,946  is  due  subsequent  to  Jan.   1   1919. 

While  the  increase  in  indebtedness  during  the  year  amounts  to  $2,532,215, 
the  total  assets  increased  $13,658,667.  The  total  assets  before  deducting 
depreciation  at  the  close  of  the  year  amounted  to  $92,430,209,  the  reserve 
for    depreciation  against  that  amount  being  $14,863,669. 

18-  Year  Record. — The  dividends  disbursed  in  cash  during  the  18  years 
from  Jan.  1  1900  to  Dec.  31  1917  approximate  $18,200,000,  and  the  stock 
dividend  $15,800,000,  or  total  dividends  paid  of  $34,000,000,  and  there 
was  added  to  the  surplus  $20,200,000.  The  total  operating  and  capital 
profits  combined  amount  to  $54,200,000.  The  total  dividends  paid  since 
the  organization  of  the  company,  and  including  the  10%  d  vidend  to  be 
paid  March  15  1918,  amount  to  $38,540,000.  The  cash  dividends  having 
averaged  5M  %  per  annum,  and  the  stock  dividends  4 %  % ,  while  there  was 
added  to  surplus  an  average  of  6%  per  annum. 


CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

[Including  proportionate  share  of  the  operations  of  controlled  cos., 

1917.  1916.  1915.  1914. 

Gross  sales $33,870,889  $27,745,009  $19,248,143  $20,096,659 


Gross  profits $14,154,197  $11,197,053 


5,301,224 
20,424 


$6,075,839 
9,413 


Royalties  and  miscell 16,854  9,210 

Total  profits -$14,171,051  $11,206,263     $0,321,648  $6,085,252 

Deduct — 

General  expenses $405,684        $308,682        $339,460  $478,088 

Taxes 845,215          456.247          308,779  332,352 

Employ,  share  in  profits        201,690  158,158  -  

Depreciation 3.201,242       2,432,465       2,148,502  1,783,173 

Interest  on  bonds 542,564          477,541           450,878  527,453 

Int.oncoll.tr.  notes, &c.           53,235           108,370           161,275  181,712 

Miscellaneous 38,144            40,236             93,625  46,949 

Provision  for  war  income 

and  excess  profits  tax.     1,240,993  

Dividends  paid (9%)3,297,866  (6)2,045,532  

Total   deductions $9,826,633     $6,027,231     $3,502,519  $3,349,728 

Balance,  surplus $4,344,418     $5,179,032     $2,819,129  $2,735,524 

Note. — The  company's  proportion  of  the  net  profits  of  controlled  com- 
panies included  in  the  above  statement  for  the  year  1917  is  $1,405,379, 
against  $1,629,317  ior  1916,  $692,547  for  1915  and  $1,082,291  for  1914. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   (INCL.   OWNED  COS.). 
[Incl.  in  1917  the  assets  and  liabilities  of  Producers  Trans.  Co. — see  text.] 


1917. 

Assets —  s 

Oil    lands,    rights, 

gas  and  water 

lines,    &c a49,055.951 

Inv.  In  affil.  cos..  297,489 
Inv.  in  contr.  cos.b6,167,299 
U.  S.  Govt,  bonds 

and  treas.  cert  its  1,151,250 
Oil,  &c,  inventor.  10,007, 501 
Materials  &  supp-  1,984,326 
Bills &accts.rec.  5,912,344 
Prepaid  taxes  and 

insurance 17.5.99S 

Cash 2.610.0S8 

Miscellaneous 204,295 


1916. 

S 


36,406,566 

165,597 

11,755,881 


7,294,311 
1,262,394 
4,565,114 

167,412 

2,082,753 

121,093 


1917.  1916. 

Liabilities —                 g  S 
Capital   stock___c39,510,100  34,092,200 

1st  mtge.  bonds..  11, 688,000  8,611,000 

Notes 390,000  1,319,000 

Purch.  money ,&c, 

obligations 761,654 


Trade  acceptancies 
Acer,  taxes  &  res. 

for  war  taxos__  .  1,413,993 
Operating  reserves  235,745 
Surplus  approp.  & 

invest,  in  add'ns 

to   fixed   assets, 

working  capitalc-15, 000,000 
Accounts  payable-  2,263,948 
Accrued  interest..  65,214 
Profit  and  loss.  _.d6, 237, 886 


1,146,362 
41,491 


108,756 


15,000,000 

1,878,900 

61,822 

1,561,592 


Total 77,566,540  63,821,123        Total 77.566,540  63,821,123 


a  Oil  wells,  gas  and  water  lines,  &c,  in  1917  include  oil  lands,  rights  and 
leases,  $26,925,235;  oil  wells  and  development,  &c,  $11,111,795:  pipe  lines 
and  storage  system,  $10,311,680;  steamships  and  tank  cars,  $5,213,690; 
refineries  and  compressor  plant,  $4,482,571;  marketing  stations,  $5,010,900; 
and  other  properties,  $863,749;  total,  $63,919,620,  less  reserve  for  depre- 
ciation and  exhaustion,  $14,863,669;  balance  as  above,  $49,055,951. 

b  Includes  in  1917  investments  in  controlled  cos.:  Stocks,  $4,184,740; 
bonds,  $846,000;  advances  accounts  (net  after  deducting  amounts  due  to 
controlled  companies,  $243,028),  $1,136,558. 

c  Subject  to  stock  dividend  of  10%,  payable  March  15  1918,  amounting 
to  $3,951,010. 

d  After  adding  $331,876  discount  on  purchase  of  bonds  and  difference 
between  cost  and  book  value  of  stock  of  Producers  Transportation  Co.  and 
Newlove  Oil  Co.,  acquired,  &c,  less  Alvarado  Oil  Co.  suit,  $183,526.  The 
surplus,  $6,237,886,  is  subject  to  the  10%  stock  dividend,  which  see  foot- 
note "c"  above. — V.  106,  p.  613,  293.  J 

Library  Bureau,   Cambridge,   Mass. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report,  signed  by  Pres.  S.  T.  Russell  and  Sec.  N.  B.  H. 
Parker,  and  dated  Jan.  31  1918,  says  in  substance: 

The  usual  quarterly  pref.  divs.  have  been  paid  and  in  addition  thereto 
the  remaining  deferred  dividend  amounting  to  $30,000.  The  earnings  for 
the  year  have  been  in  excess  of  previous  years  and  the  surplus  fund  In- 
creased correspondingly. 

Considering  the  abnormal  conditions  caused  by  the  war,  particularly  the 
coal  shortage  and  freight  embargoes,  and  the  greatly  increased  cost  of  doing 
business  and  additional  capital  invested,  our  affairs  in  general  are  satisfac- 
tory. 

CONSOLIDATED  BALANCE  STHET  DECEMBER  31. 
1917. 

Assets —  $ 

Real  estate  &  bldgs.  363,425 
Mach.  &  equipment-  276,722 
Office  furniture  and 

fixtures 30,362 

Stocks  and  bonds 52,000 

Good-will 1 ,500 ,000 

Casn 116.576 

Notes  &  accts.  ree._    884,052 

Inventories 1, 478, 222 

Advanced  expenses..      38,897 


1916. 

S 
400,640 
253,413 

54,81 

5,800 

1,500,000 

127,873 

699,596 

1,327,968 

33,884 


Total 4,740,256  4,403,984 

-V.  104,  p.  2456. 


Liabilities — 
Preferred  stock  "A" 
Preferred  stock  "B" 

Common  stock 

Mortgage  bonds 

Debenture  bonds.. 
Accounts  payable.  . 
Dlv.  payable  Jan.  1 

Notes  payable 

Accrued  liabilities  . 
Surplus 


1917. 

$ 

.1,000,000 

.     500,000 

1,500,000 

73,800 

.     100,000 

.     122,111 

30,000 

.     400,000 

205,802 

.     808,543 


1916. 
$ 

1,000,000 

500,000 

1,500,000 

75.900 

175,000 

116,946 

60,000 

490,000 

92,447 

393,691 


Total 4,740,256  4,403.984 


Chicago  Pneumatic  Tool  Co.   (of  N.  J.),  Chicago,  111. 

(l§th  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  W.  O.  Duntley,  Chicago,  Feb.  5  1918,  wrote  in  subst.: 

The  company  attained  its  largest  volume  of  business  during  1917  with 
net  results  exceeding  any  previous  year,  even  after  providing  for  the  ad- 
ditional tax  of  4%  on  its  net  income  and  for  the  war  excess  profits  tax. 
Compared  with  the  pre-war  period  (July  1914)  the  business  of  the  company 
has  increased  almost  four  times.  This  condition  has  made  necessary  the 
carrying  of  larger  inventories  of  material ,  finished  work  and  work  in  process 
at  greater  cost  than  in  previous  years  on  account  of  the  increased  cost 
of  material  and  labor  entering  into  the  same. 

In  order  to  meet  the  demands  made  upon  the  company  through  the  much 
larger  volume  of  business  and  the  increases  in  material  and  payrolls  it  was 
obliged  to  borrow  more  money,  the  benefit  from  which  is  reflected  in  its 
profits.  The  money  so  borrowed  is  more  than  offset  by  the  increase  in 
the  value  of  its  current  assets. 

The  regular  dividends  have  been  maintained  and  disbursed.  A  total 
disbursement  of  $3,557,822  in  dividends  since  the  organization  of  the  com- 
pany has  been  made,  the  balance  of  the  earnings  having  been  reserved  for 
the  use  as  additional  working  capital. 

About  1 ,212  bonds  will  be  in  the  sinking  fund  after  the  investment  of  the 
money  in  the  fund. 

The  plants  have  been  taxed  to  capacity  and  necessary  additions  and  im- 
provements have  been  made. 

The  British  and  Canadian  subsidiary  companies,  both  more  or  less  under 
control  of  their  respective  Governments ,  are  doing  well  and  are  still  obliged 
to  retain  their  earnings  for  additional  working  capital. 

We  closed  the  year  1917  with  a  large  volume  of  unfilled  orders  on  hand. 

To  facilitate  the  marketing  and  to  establish  the  name  of  the  Little  Giant 
truck  the  sales  department  of  same  has  been  incorporated  in  Delaware  as 
the  Little  Giant  Truck  Co.,  with  a  nominal  capital  stock,  which  is  owned 
and  held  entirely  by  the  Chicago  Pneumatic  Tool  Co. — V.  106,  p.  401. 

RESULTS  FOR   CALENDAR    YEARS. 


1917. 
Net  profits $2,006,372 


Deduct — Bond  interest. 

xDividends  (4%) 

Sinking  fund 

Depreciation,   &c 

Res.  for  income,  war  in- 
come and  excess  profits 

taxes 

Total   deductions $1,094,934 

Undivided  profits $911,438 


$121,725 

257.952 

50,000 

437,582 


227,674 


1916. 

$1,577,980 

$119,375 

257.952 

50,000 

455,182 


1915. 

$982,864 

$117,775 

257,952 

50,000 

281,842 


1914. 
$655,105 
$116,175 

257,951 
50,000 

210,275 


$882,509 
$695,471 


$707,569 
$275,295 


$634,402 
$20,703 


x  Dividends  so  marked  were  deducted  by  the  company  from  profit  and 
loss,  but  shown  here  for  the  sake  of  simplicity. 
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BALANCE  SHEET  DEC.  31. 


1917. 

1916. 

Assets — 

$ 

S 

Real  est. .Ml'M, pat- 

ents,   t,ood-will, 

&c.,  less  reserve. 

7,277,170 

7,190,686 

Stock  oth.  cos.,  &c 

(cost)  less  res 

1,191,370 

1,191,370 

Treasury   bonds. . 

42,000 

89,000 

Treasury  stock 

37,000 

37,000 

Cash 

286,044 

256,370 

Bills  &  accts.  rec, 

&c,  less  reserves 

2,428,911 

2,023,612 

Sinking  fund 

1,219,434 

1,116,596 

Inventories 

4,291,553 

2,873,910 

Total 

16,773.483 

14,778.545 

1917. 


,485,800 
,500,000 
127,213 


243,078 
,840,000 
,219,434 
,648,064 


1916. 

S 

6,4S5,800 

2,500,000 

124,863 


Liabilities — 
Capital  stk.  issued  6, 
First  M .  5s  issued  _   2 

Int.  on  bonds \ 

Div.  pay. Jan. 25/ 

Accounts,  &c,  pay.      709,894        635,760 

Reserve  for  income, 

war  income  ex. 

cess  profits,  &c. 

taxes  

Bills  payable 1 

Sinking  fund 1 

Surplus a3 


28,676 
1,050,000 
1,116,596 
2,836,849 


Total 16.773,483   14,778,545 

a  After  deducting  $100,223  profits  of  sub.  cos.  retained  by  them  for  work- 
ing     capital. 

Contingent  liability  on  foreign  drafts  discounted,  $295.363. — V.  106, 
p.  609.  399. 

Winchester  Repeating  Arms  Co.,  New  Haven,   Conn. 

(Report  for  Fiscal  Year  ending  Dec.  31|1917.; 

The  report,  signed  by  the  board  of  directors  and  dated 

Feb.  5  1918,  says  in  substance: 

Notes. — The  company's  issue  of  $16,000,000  of  5%  notes  matures  Mar.  1 
1918.  One-half  of  these  notes  will  be  paid  off  in  cash  and  the  balance  from 
the  proceeds  of  the  sale  of  the  new  issue  of  one-year  7%  notes  dated  Mar.  1 
1918,  maturing  Mar.  1  1919,  with  interest  payable  semi-annually,  rei/irable 
in  wnole  or  in  part  on  the  interest  date  at  100H.  (See  "News  Depart- 
ment" on  a  following  page  and  V.  106,  p.  614.) 

n  -  Inventories. — In  one  operations  for  the  past  year  the  directors  have  given 
particular  consideration  to  the  reduction  of  the  company's  inventory  by 
conversion  into  cash  and  accounts  receivable.  The  inventory  has  been 
reduced  by  about  $8,500,000  and  the  cash,  net  accounts  receivable  and  se- 
curities account  increased  Dy  $7,562,000  in  addition  to  retiring  advances 
on  contracts  of  $5,782,000. 

^Business. — Tue  company's  commercial  business  Is  in  a  very  stisfactory 
state.  In  addition  to  the  company's  regular  commercial  business,  it  holds 
U.  S.  Govt,  contraccs  to  the  value  of  over  $50,000,000,  largely  on  the  cost 
and  percentage  basis.  These  contracts  are  proceeding  satisfactorily  and 
deliveries  in  the  main  are  ahead  of  contract  requirements. 
Vf  Outlook. — Upon  present  outlook  the  gross  business  for  the  fiscal  year 
should  be  between  $40,000,000  and  $50,000,000. 


RESULTS  FOR  YEARS  ENDING  DEC.  31. 


1917. 


1916. 


Sales  &  charges  on 

contracts 30,455,512  26,441,075 

Cost  of  sales  &  exp. 

on  contracts.. .25,837,664  21,076,564 
Selling  &  gen.  exp.  1,638,800     1,083,705 


Net  profit 2,979,048     4,280,806 

Int.  paid  (net)...      818,816        733,159 


1917. 


Taxes  (not  charged 
to  costs) 

Discount  on  sales. 

Rearrangement  of 
plant 

Betterments,  &c. 

Deprec'n   reserve. 

Res.  for  conting'y. 

Net  income 


1,464,790 
100,000 


1916. 

S 

105,104 
377,375 

140,000 

140,374 

1,157,015 


595,442     1,627,779 


BALANCE  SHEET  DEC.   31. 


1917. 
Assets —  S 

Land,  bldgs.,  ma- 
chinery, &C...*14,493,797 

Cash 3,095,822 

Investments    y3,948,257 

Acc'ts  receivable_z2,797,633 
Notes  receivable  _ .         83 ,757 
Casa  &  secur.  (at 
cost),  depos.  & 

pledged 1,002,290 

Miscellaneous 

Inventory 1 1 ,909 ,  573 

Adv .  to  vendors. .        

Deferred  charges.      475,214 


1916. 


17,719,079 

1,625,450 

181,594 

560,293 

94,221 


59,959 

20,414,118 

500.067 

1,283,481 


Liabilities — 

Capital   stock 1 

2-yr.  5%  notes, due 

Mar.  1  1918 15 

Notes  payable 

Accrued  interest. _ 

Acc'ts  payable 

Accrued  taxes 

Bank  loans 

Pay-rolls  due,  &c. 
Adv.  on  contracts 

&  def'd  shipm'ts 
Contingent  reserve 
Deferred  credits.  _ 
Surplus xl8 


1917. 

$ 
,000,000     1 

,878,000 

16 


268,858 

821,9101 

519,316/ 

320,625 

311,414 


1916. 

St 

,000,000 


000,000 
266,667 
637,795 


100,000 
5~86~,219   18 


231,856 

1,835,090 

1~23~567 
,343,488 


Total 37,806,342  42.438,263        Total 37,806,342  42,438,263 

*  After  deducting  $7,211,384  reserve  for  depreciation,  x  After  bring- 
ing forward  previous  surplus  adjusted,  $17,990,776.  y  Includes  in  1917 
British  Gov't  5%  notes  due  1919.  $3,858,000,  and  other  securities,  $90,257. 
z  Includes  in  1917  accounts  peceivale — U.  S.  Govt. — -cost  plus  contracts, 
less  advances,  $1,710,756,  fixed  price  contracts,  $186,532:  commerial, 
$608,736.  and  miscellaneous,  $291,609.— V.   106.  p.  614.  404. 

General  Cigar  Co.,  Inc.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 


1917.  1916. 

Gross  profits $4,520,578  $4,553,656 

Admin.  &  selling  expenses  2,997,416  3,126,598 

Profit  from  operations. $1,523, 162  $1,427,058     $1,531,948     $1,716,406 

Misc.  profits,  interest, &c.         87,198  64,241             70,903           153,010 


1915. 

$3,582,581 
2,050,633 


1914. 

$3,766,932 

2,050,526 


Total  profit $1,610,360 

Int.  on  loans  and  deposits  $268,339 
Divs.  on  pref.  stock  (7%)  350,000 
Divs.  on  com.  stock  (4%)       724,160 


$1,491,298 

a$177,433 

350,000 

724,160 


$1,602,851 

a$129,868 

350,000 

724,160 


$1,869,416 

a$314,620 

350,000 

724,160 


Total .$1,342,499 

Balance,  surplus $267,861 


$1,251,593     $1,204,028     $1,388,780 
$239,705        $398,823        $480,636 


a  Includes  also  losses  on  investments  and  dividends  on  preferred  stock 
of. the  M.  A.  Gunst  &  Co.,  Inc.  ,    k&lJBiteJi.iifcf.i.lsfcfiiy 


) 


1    ) 09 ^BALANCE  \SHEET^ DECEMBER^  1 . 


1917. 


1916. 

S 


i     Assets —                       S 
Land,  bldgs.,  ma- 
chinery, &c 1,344,100  1,371,121 

Good-will,     trade- 
marks,  &c 19,326,003  19,326,003 

Invest,  in  affil. cos.         36,434  26,693 

Prepaid  insur.,&c.       188,292  179.S43 

Supplies,   &c 10,068,890  7.4S3.672 

Bills  rec,  less  res.       227,667  230.719 

Accts.  rec,  less  res  3,478,235  2,791,986 

Cash          1,037,340  1,09S,474 


1917. 

s 

104,000 
000,000 


Liabilities — 

Common  stock 18 

Preferred  stock 5 

Accounts  payable, 
accrued  liabili- 
ties,   &c 883,423 

Bills  payable 6,592,000 

Spec,  capital  res' ve  1,000,000 
Insurance  reserve.  46,183 
Surplus 4,081,354 


1916. 


18,104,000 
5,000,000 


522,517 
4,068,500 
1,000,000 

3,813",493 


.35,706,96     32,508,510 


Total 35,706,960  32,508,510        Total 

—V.  105,  p.  493. 

Cluett,  Peabody  &  Co.,  Inc.  (Collars,  &c),  Troy,  N.  Y. 

(Annual  Report  for  Fiscal  Year  ended  Dec.  31  1917.) 

Chairman  F.  F.  Peabody,  Troy,  Feb.  1,  wrote  in  subst: 

The  sales  have  increased  to  nearly  $20,000,000,  a  part  of  the  gain  being 
due  to  the  increased  prices  we  have  received  for  our  different  products 
because  of  higher  material  and  labor  costs. 

While  the  number  of  men  in  uniform  has  lessened  the  consumption  of 
our  goods  somewhat  during  the  past  season,  it  is  believed  that  the  new 
men  brought  into  employment  by  the  increased  activity  in  other  industries 
will  make  up  for  that  loss.  This  has  been  true  in  Canada  where  our  busi- 
ness has  made  a  good  growth,  both  in  sales  and  profits,  notwithstanding 
the  war  conditions  existing  there. 


Owing  to  the  unsettled  conditions  of  the  cotton  market,  with  rapidly 
advancing  prices,  it  has  been  thought  wise  to  carry  a  much  larger  stock  of 
cotton  goods  than  wo  usually  have  on  hand  in  normal  times.  The  large 
stock  of  materials  on  hand  explains  a  good  part  of  the  increase  in  the  bills 
payable. 

The  gross  profits  were  substantially  larger  than  last  year.  The  net 
decrease  is  due  to  reservations  for  war  taxes;  our  surplus  has  grown  to  nearly 
$5,000,000    in    five    years. 

Our  new  eight-story  reinforced  concrete  building  (100x175)  has  been 
fully  occupied  since  early  in  1917.  Another  building  of  similar  construc- 
tion (100x150)  is  nearing  completion  and  we  expect  it  will  be  fully  occupied 
during   the   spring    of    1918. 

EARNINGS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

Net  sales... $19,245,203  $16,518,717  $13,346,005  $13,109,442 

Other  income 5,400  5,400  5,400  5,400 


Total  income $19,250,603  $16,524,117  $13,351,405  $13,114,842 

Operating,  &c,  expenses  16,344,878     13,472.848     11,013,942     11,385,830 


Net  income 

Bond,  &c,  interest 

Depreciation 

Prem.  on  pref.  stock 

Kes've  for  contingencies 
Preferred  divs.  (7%) 


2,905,725 

$153,061 

222,419 


$3,051,269 
$26,016 
213,428 


490,000 


$2,337,462 

$1,735 

242,465 

X19.705 


$1,729,012 
$15,281 
222,583 


Common  dividends. (6%)  1,080,000 


Total   deductions 

Balance ,  surplus 

Balance  carried  forward 


$1,945,480 

$960,245 

3,097,576 


Total $4,057,821 

Redemption  of  pref.  stk.  

Pref.    stock    div.    pay. 

Jan.  1  1918.. (1M)122,500 


490,000 
(5)900,000 

$1,629,445 

$1,421,824 

1,675,751 

$3,097,576 


532,333 
(4)720,000 


Cr.  40, 663 

560,000 

(4)720,000 


$1,516,238  $1,477,201 
$821,224  $251,811 
1,874,232       1.622.421 


$2,695,456 
1,019,705 


$1,874,232 


Total  sur.  Dec.  31...  $3,935,321     $3,097,576     $1,675,751     $1,874,232 
x  Denotes  premium  paid  on  10,000  shares  of  pref.  stock  bought  and 
awaiting  cancellation. 
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1917. 
Assets —  8 

R'l  est.,plants,&c.*4,010,071 
Good-will, pat. ,&c. 18,000,000 
Workinproc.,&c.  4,750,134 

Cash 678,385 

Finished  product.  3,527,790 
aAcc'ts  receivable  2,925,450 
U.  S.  Liberty  bds.  435,625 
Canada  Loan  bds.  10,772 
Mfg.  supplies,  &c.  b589,06S 
Bills  receivable.. _         15,678 


1916. 

S 

♦3,645,105 

18,000,000 

3,512.630 

280,915 

2,764,656 

2,481,976 


b437,367 

2,889 


Liabilities — 

Common  stock 

Preferred  stock 

Bills  payable 

Acc'ts  payable 

Reserve  for  taxes. 
Pref.     stock     div, 

pay.  Jan.  I  '18. 

Special  surplus 

Surplus 


1917. 

S 

18,000.000 

7,000,000 

4,325,700 

117,115 

422,633 

122,500 
1,019,705 
3,935,321 


1916. 

¥ 

18,000,000 

7,000,000 

1,875,000 

70,744 

62,514 


1,019,705 
3,097,576 


Total 34,942,974  31,125,539        Total 34,942,974  31,125,539 

*  Includes  real  estate,  Duildings,  machinery,  vehicles  and  equipment  at 
Troy,  Rochester,  Waterford  and  Corinth,  N.  Y.;  South  Norwalk,  Conn.; 
Leominster,  Mass.,  and  St.  Johns,  Quebec,  together  with  furniture  and 
fixtures  at  sales  rooms,  a  After  deducting  doubtful  accounts  and  reserve 
for  cash  discounts,  b  Includes  manufacturing  and  operating  supplies  and 
deferred  chargas  to  operations,  including  advances,  applicable  to  spring 
season  of  1918.— V.  104,  p.  255. 

Kings    County    Electric    Light    &    Power    Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  text  of  the  report,  including  a  comparative  income 
account  and  balance  sheet  for  two  years,  will  be  cited  later. 

COMBINED  EARNINGS  (Including  Edison  Elec.  Ilium.  Co.  of  Brooklyn) 


Calendar  Years —  1917. 

No.  of  customers  Dec.  31.         86,777 

Gross  operating  revenue. $8, 304, 412 

Operating   expenses $4,114,892 

Taxes 715,290 

Depreciation  charges 68i,800 


Net  operating  revenue. $2, 792, 430 
Non-operating  revenue. .         76,643 


Total $2,869,073 

Deduct — Bond    discount, 

written   off,    &c $20,269 

Res've  for  contingencies.  596,704 

Interest  on  bonds,  &c 782,442 

Dividends  paid  (8%) 1,334,716 

Employees'  profit-sharing 

fund,  &c 90,806 


Balance,  surplus $44,136 

Prev.  profit  and  loss 3,163,816 

Profit  and  loss  adjustment 

previous  years cr.59,464 

Total  p.  &  1.  balance. 
— V.  106,  p.  401. 


1916. 

72,843 

$8,130,199 

$3,582,683 

663,237 

768,130 

$3,116,149 
74,609 

$3,190,759 

$20,269 

569,175 

741,360 

1,202,564 

90,946 

$566,445 
2,597,440 

deb. 70 


1915. 

58,172 

$6,928,115 

$2,821,066 

470,218 

1,278.246 


1914. 

49,487 

$6,244,385 

$2,591,412 

441,691 

974,497 


$2,358,585 
72,700 

$2,236,785 
72,504 

$2,431,285 

$2,309,289 

$20,269 

$20,269 

843,515 
1,072,270 

844,186 
1,057,228 

77,947 

73,817 

$417,284 
2,180,156 

$313,789 
1,866,367 

.$3,267,416     $3,163,816     $2,597,440     $2,180,156 


(The)  J.  *G.  Brill  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Samuel  M.  Curwen,  Phila.,  Feb.  13  wrote  in  subst.: 

Results. — The  sales  value  of  the  combined  output  of  all  the  plants  of 
your  company  for  the  year  1917  amounted  to  $7,706,099.  (For  compara- 
tive figures  see  table  below.)  The  combined  result  of  the  operation  of  all 
our  plants  for  the  year  was  a  profit  of  $994,189,  after  charging  against  the 
earnings  the  sum  of  $494,228  for  depreciation  and  the  cost  of  all  mainte- 
nance and  repairs  for  the  year.  From  this  profit  there  has  been  set  aside 
as  a  reserve  for  all  Federal  taxes  for  the  year  the  sum  of  $90,000,  leaving 
a  net  profit  for  the  year  of  $904 ,189. 

As  a  reserve  for  any  extraordinary  depreciation  of  special  machinery  and 
equipment  which  may  not  be  absorbed  by  future  profits,  there  has  been 
appropriated  out  of  surplus  the  sum  of  $100,000. 

Electric  Railway  Equipment. — The  entry  of  the  United  States  into  the 
war  in  the  early  part  of  the  year  greatly  reduced  the  demand  for  street 
railway  equipment  and  rendered  its  manufacture,  excepting  from  mater- 
ials on  hand,  extremely  difficult,  largely  due  to  the  inability  to  obtain  raw 
materials  or  transportation  for  other  than  Government  work. 

War  Orders. — Immediately  upon  the  declaration  of  war,  your  manage- 
ment offered  to  the  Government  the  capacity  of  your  plants  for  any  pro- 
duction within  the  scope  of  your  company's  equipment  and  organization. 
As  a  result  of  this  offer  your  company  has  received  large  and  important 
orders,  principally  for  army  field  equipment.  These  orders,  with  the  car 
and  truck  orders  carried  over  from  1916  and  those  obtained  during  the  year, 
have  enabled  your  management  to  operate  your  plants  during  the  larger 
part  of  the  year  at  as  nearly  their  capacity  as  the  labor  shortage  would 
permit  and  to  earn  a  fair  manufacturing  profit  on  the  year's  work. 

Aeroplanes. — To  meet  the  desire  of  the  Government  for  increased  pro- 
duction of  aeroplanes,  your  management,  jointly  with  J.  G.  White  &  Co., 
Inc.,  organized  the  Springfield  Aircraft  Corp.  for  the  manufacture  of  aero- 
planes, under  Government  contract,  at  our  Wason  plant  at  Springfield, 
Mass.,  which,  since  the  latter  part  of  the  year,  has  been  devoted  entirely 
to  that  purpose.  The  organization  of  this  new  company  and  the  equip- 
ment of  the  Wason  plant  for  this  purpose,  have  been  perfected,  and  pro- 
duction is  now  being  obtained. 

Dividends. — -While  a  substantial  profit  was  earned  in  1917,  the  greatly 
increased  demand  for  working  capital,  due,  obviously,  to  the  large  amount 
of  work  on  hand,  made  it  inadvisable,  in  the  opinion  of  your  directors,  to 
declare  any  dividend  upon  the  preferred  stock  during  the  year  in  excess  of 
the  four  quarterly  dividends  at  the  rate  of  4%  per  annum. 
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Orders. — The  combined  work  on  hand  as  of  Feb.  6  1918  amounts  to  an 
estimated  total  somewhat  in  excess  of  $20,000,000,  including  the  order  for 
aeroplanes  being  executed  by  the  Springfield  Aircraft  Corp.  at  the  Wason 
plant,  in  which  order  your  company  has  a  joint  interest  with  J.  G.  White 
&  Co..  Inc. 


COMBINED    OUTPUT    OF    COMPANY'S 

YEARS. 
1914,    $4,903,511 [1911, 
1913,      9,154,434   1910, 
1912,       7,842,09111919, 


PLANTS  FOR   CALENDAR 


1917,  $7,706,099 
1916,  6,180,896 
1915.      4.403,117 


55,870,907 
5,960,779 
4,261,205 


1908, 
1907, 


13,845,174 
9,211,826 


THE  J.  G.  BRILL  CO.'S  AND  SUBSIDIARY  COMPANIES'  SALES  AND 
EXPENDITURES  FOR  THE  YEARS  ENDING  DEC.  31. 

1917.  1916.  1915.  1914. 

Total  sales $7,706,099     $6,180,896     $4,403,117     $4,903,511 

Oper.,  gen.  &  adm.  exp.l    6,711,910     $6,087,638    ($4,122,817     $4,590,405 
Depreciation  reserve.../  \       163,973  154,222 


Net  profit $994,189 

Less — Div.  on  pref.stk. (4%)  183,200 
Res've  for  Fed'l  taxes..  90,000 


$93,258 
(4)183,200 


$116,326 
(4)183,200(6; 


$158,884 
0286,250 


Balance,  sur.  or  def.sur.$720,989   def.$89,942    def. $66, 874 def. $127,366 
Previous  surplus 1,146,193       1,247,982       1,368,370       1,535,417 


Total $1,867,182 

Adjustments 22,636 

Res've  for  special  deprec.        100,000 


$1,158,040 
11,847 


$1,301,496 
53,514 


$1,408,051 
39,681 


Total   surplus $1,744,546     $1,146,193     $1,247,982     $1,368,370 

J.  G.  BRILL  CO.  AND  SUB.  COS.  COMBINED  BAL.  SHEET  DEC.  31. 


1917. 

Assets —  S 

Value  of  proper's, 

less  deprec,  &c_*S, 719,387 
Material,    raw,    in 

process 4,234,705 

Investments 461,289 

Bills  &  acc'ts  rec'le  1,564,135 
Cash 951,991 


1916. 

S 

8,397,511 

2,242,563 
326,246 

1,333,944 
345,305 


Total 


,15,931,507   12,645,599 


1917. 
Liabilities —  $ 

Preferred  stock. . .  4,580,000 

Common  stock...   5,000,000 

Bonds   (John  Ste- 
phenson Co.)-. .       400.000 

Bills  &  acc'ts  pay.  3,206,961 

Adv.  payments  on 

contracts 1,000,000 

Surplus 1,744,546 


1916. 

S 

4,580,000 

5,000,000 

400,000 
1,519,406 


1,146,193 


Total  _ . 


.15.931,507    12,645,599 


*  After  deducting  in  1917  $2,030,890  reserve  for  depreciation  and  special 
reserve.— V.   105,  p.  2274,  2096. 

Pennsylvania  Water  &  Power  Co. 

(8th  Annual  Report — Year  ending  Dec.  31   1917.) 
President  Charles  E.  F.  Clarke  says  in  substance: 

Results. — After  making  provision  for  interest  charges,  operation  and 
maintenance  there  remained  a  surplus  from  the  year's  operations  of  $707,- 
090,  which  has  been  disposed  of  as  follows: 

Four  dividends  of  1 34  %  ($106,187  50)  each,  $424,750;  transferred  to 
contingent  fund,  $150,000;  reserve  for  sinking  fund,  $75,000;  Red  Cross 
subscription,  $50,500;  surplus  carried  to  profit  and  loss,  $6,840. 

Gross  income  shows  a  gain  of  $251,898,  or  18.5%  over  1916,  while  net 
revenue  shows  a  gain  of  $77,868,  or  12.5%.  A  five-year  comparison  of 
the  gross  income  for  1917  with  1912  shows  a  gain  of  $888,934,  or  123.1%, 
while  a  like  comparison  of  net  revenue  shows  a  gain  of  $461,948,  or  195.9%. 

The  company's  reserve  funds  (exclusive  of  sinking  fund)  now  total 
$1,267,000,  invested  in  marketable  securities  of  other  companies. 

Operations. — The  company  is  now  delivering  energy  to  four  customers 
and  it  is  of  interest  to  observe  that  the  electric  load  of  the  Baltimore  Con- 
solidated Gas,  Electric  Light  &  Power  Co.  has  increased  sevenfold  over 
what  it  was  in  1910  when  delivery  of  hydraulic  energy  was  commenced. 
The  considerable  increase  in  the  power  requirements  of  the  Edison  Com- 
pany of  Lancaster  since  delivery  of  energy  began  to  that  company  in  1913 
is  also  very  marked. 

As  indicating  the  growing  possibilities  of  water  power,  it  may  be  borne 
in  mind  that  since  1914  the  gross  revenue  of  your  company  has  increased 
60%,  although  during  this  time  no  additional  generating  equipment  had 
been  installed  at  the  power  house. 

Extensions. — During  the  year  a  fourth  transmission  circuit  to  Baltimore 
has  been  installed,  to  meet  the  increasing  demand  for  industrial  power. 

The  tail  race  has  been  widened  and  deepened  at  various  points  by  rock 
dredging  and  thereby  4,000  h.p.  has  been  gained  at  the  low  cost  of  $35  per 
h.p.  It  was  felt  advisable  to  rest  content  for  the  present  with  this  sub- 
stantial improvement  and  to  await  a  return  to  normal,  of  labor  and  con- 
struction conditions  before  proceeding  with  further  dredging. 

The  requirements  of  our  four  customers  have  become  so  great  that  your 
company  is  now  furnishing  from  its  present  capacity  installed  at  Holtwood 
not  less  than  70%  of  their  total  loads.  The  demand  for  energy  is  increas- 
ing yearly,  and  even  should  business  conditions  in  the  future  be  such  as  to 
check  the  growing  load  requirements  of  customers,  still  the  demand  may  be 
expected  to  continue  materially  greater  than  your  company  can  supply 
with  its  present  machinery  equipment  of  116,000  h.p.  capacity.  The 
power  house  is  laid  out  with  foundations  for  two  additional  units  of  17,000 
h.p.  each;  however,  it  has  been  deemed  best  to  defer  the  completion  of  the 
development,  as  your  directors  have  considered  it  unwise  to  incur  large 
investment  charges  under  the  present  war  conditions,  notwithstanding 
the  favorable  market  for  hydraulic  power. 

Co-operation. — The  part  which  hydraulic  power  is  now  called  on  to  play 
in  providing  for  the  great  national  demand  for  energy  in  these  times  of 
growing  coal  scarcity,  has  induced  your  company  to  take  measures  so  to 
co-operate  with  its  customers  and  so  to  handle  its  equipment  as  to  make 
more  and  more  effective  use  of  the  power  possibilities  of  its  plant.  The 
operating  methods  resulting  have  been  not  only  profitable  to  your  company 
and  its  customers  but  of  great  advantage  to  the  cities  of  Baltimore  and 
Lancaster  in  relieving  them  materially  of  their  coal  problems  and  the 
transportation  difficulties  incident  thereto. 

Shawinigan  Electro  Products  Co. — During  the  year  a  furnace  unit  was 
added  to  the  equipment  of  this  subsidiary  company,  enlarging  that  plant 
to  three  times  its  initial  capacity.  The  amount  of  energy  used  by  this 
company  during  1917  was  75%  greater  than  during  1916.  This  subsidiary 
has  been  of  great  benefit  to  your  company  in  providing  for  the  more  com- 
plete utilization  of  off-peak  power  and  in  permitting  the  attainment  of 
higher  load  factor  operation. 

|A  chart  shows  that  the  Consolidated  Gas  Co.  began  in  or  about  Septem- 
ber 1910,  taking  4J^  million  k.w.  hours  per  month,  reached  10  million 
in  Dec.  1912,  15  million  in  Sept.  1915,  20  million  in  August  1916,  25  mil- 
lion m  December  1916,  30  million  in  October  1917  and  attained  its  apex 
about  Dec.  1  last  at  33  ^  millions,  falling  to  32 14  millions  on  Dec.  31. 
The  United  Rys  of  Baltimore  started  with  about  8  millions  in  Sept.  1910, 
touched  12  million  in  Dec.  1915  and  13K  million  in  Jan.  1917  and  closed 
the  year  at  about  13  million.  The  Edison  Co.  of  Lancaster  has  risen 
gradually  from  1  >/2  million  in  Jan.  1911  to  4'A  in  Dec.  1917.  The  Shawini- 
gan Electro  Products  Co.  began  operations  in  Jan.  1916  with  1 J^  million, 
ran  up  7 'A  million  in  Nov.  1916,  in  Dec.  1917  touched  11 K  million,  but  by 
Dec.  31  had  fallen  off  to  about  4  million.] 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1916.  1915. 

Gross  inc.  (all  sources)..   $1,610,818     $1,358,919     $1,124,739 
Exp.,  mamt.,  taxes,  &c.       *394,550  217,919  176,408 


Net  earnings 

Interest  on  bonds 

Dividends 


..   $1,216,267     $1,141,000 
.-    '     518,550  521,150 

-(5%)424,750(4M)382,275 


Balance,  surplus 

Previous  .surplus 


$272,967 
9,373 


Total $282,340 

Contingent  fund $150,000 

Construction   account-.  

Depreciation   fund 

Sinking  fund 75,000 

Red  Cross  subscription.  50,500 


$237,575 
21,798 

$259,373 


$100,000 
150,000 


$948,331 

514,278 

(4)339,800 

$94,253 
710 

.1&94.963 
$73,165 


1914. 

$1,009,373 
153,821 

$855,552 

443,574 

(4)339,800 

$72,178 
18,532 

$90,710 
$90,000 


Surplus  Dec.  31. 


$6,840 


$9,373 


$21,798 


BALANCE  SHEET  DEC.  31. 


Assets — 
Property  account- 17 
Securities  of  other 

companies 3 

Loose    plant    and 

equipment 

Bills  receivable 

Accounts  receiv  _  _ 

Cash 

Prepaid  charges.  - 


1917.  1916. 

S  S 

362,197  17,235,232 

032,734  2,490,733 

102,391  63,006 

8,000  

406,837  388,789 

89,683  51,613 

2.529  :)27 


Total 21,004,372  20,230,299 


Liabilities — 

Capital  stock 8 

1st  mtge.  bonds.alO 
Bills  payable  (Lib. 

I,oansub.scrip.)_ 
Accounts  payable. 

Special  loan 

Contingent  fund__ 

Deprec.  fund 

Sinking  fund 

Profit  :  J  lift  loss 


1917. 

$ 
,495,000 
,312,000 

90,000 
183,532 
450.000 
792,000 
400,000 
275,000 
6,840 


1916. 

S 

8,495,000 

10,371,000 

200,000 
54,927 


500,000 

400,000 

200,000 

9,373 


Total 21,004,372  20,230,299 

a  After  deducting  $645,000  held  in  treasury  and  $228,000  bonds  redeemed 
or  canceled  for  sinking  fund  investment. — V.  105,  p.  825. 

Detroit  (Mich.)  Edison  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 

Pres.  Alex.  Dow,  New  York,  Jan.  16,  says  in  substance: 

Comparison  1916-1917. — Gross  revenue  increased  21.9%;  expenses  in- 
creased 37.3%;  net  income  decreased  3.4%,  and  interest  on  funded  and 
unfunded  debt  decreased  4.6%,  with  the  result  that  the  balance  surplus 
on  the  year's  operations  available  for  dividends  decreased  3%  as  compared 
with  1916.  The  output  of  the  Detroit  power  house  increased  22.9%. 
The  other  water  powers  only  supplied  1.7%  of  our  total  production  of  elec- 
tric current.     The  Geddes  water  power  is  under  reconstruction. 

Territory  Served — Character  of  Busmess. — The  electric  plants  formerly 
operated  by  the  Village  of  New  Baltimore  and  the  City  of  Monroe  were 
sold  to  us  in  1917.  As  in  all  prior  sales  to  us,  these  sales  originated  in 
the  communities  themselves,  because  of  dissatisfaction  with  municipal 
operation.  The  Monroe  service  required  a  considerable  line  extension, 
which  we  were  not  at  all  desirous  of  making,  but  this  Michigan  community 
strongly  preferred  our  service. 

We  were  also  asked  by  the  Detroit  United  Rys.  to  furnish  power  for  the 
street  car  service  in  Port  Huron  and  of  interurban  cars  southward.  The 
Port  Huron  Gas  &  Electric  Co.  was  unable  to  give  this  service,  and,  with 
its  consent  we  are  now  completing  a  railway  substation  in  Port  Huron. 
The  distance  from  Port  Huron  on  the  northeast  to  Monroe,  the  southwest 
extreme,  is  85  miles.  Westward,  northwestward  and  northward  the  dis- 
tances from  Detroit  to  our  limits  are  35  miles  to  45  miles.  However,  in 
1917,  our  Detroit  division,  including  the  city  and  the  villages  and  townships 
in  that  part  of  Wayne  County  east  of  the  River  Rouge,  furnished  88% 
of  our  electric  service  earnings. 

Sales  to  municipalities  were  in  1917,  as  usual,  a  trifling  part  (2.2%)  of 
the  total  earnings.  Sales  to  street  and  interurban  railways  were  6.7%, 
and  sales  to  other  public  service  corporations  (the  Michigan  Central  RR. 
and  the  Consumers'  Power  Co.  at  Pontiac)  were  1.1%.  Steam  sales  in 
Detroit  were  7.1%,  and  miscellaneous  revenue  not  classified  1.6%.  The 
great  remainder  of  our  earnings,  81.3%  of  the  total,  are  sales  of  electricity 
to  private  consumers  for  all  possible  uses. 

There  has  been  a  persistent  change  in  recent  months  in  the  products  of 
the  principal  industries  served  by  us,  from  those  made  in  times  of  peace  to 
those  required  by  the  U.  S.  Government  for  war  purposes.  The  change 
has  been  made  thus  far  with  no  apparent  effect  on  our  sales  of  current. 
Our  increase  during  1917  has  been  due  to  natural  growth. 

Operating  Expenses. — -The  operating  ratio  was  63.8%  as  against 54.5% 
in  1916,  due  to  increased  cost  of  coal. 

Capitalization. — -The  capital  stock  was  increased  by  the  sale  to  stock- 
holders, at  par,  as  of  Apr.  1  of  $3,333,400  of  new  stock;  by  the  conver- 
sion into  stock  of  debentures,  chiefly  those  of  Series  of  1925,  which  became 
convertible  Jan.  15  1917  (V.  105,  p.  562). 

.  We  sold  in  June  $2,000,000  First  &  Refunding  gold  bonds  of  1940, 
increasing  the  amount  thereof  outstanding  from  $7,000,000  to  $9,000,000 
(V.  105,  p.  74).  The  floating  debt  represents  borrowings  at  current  rates 
of  interest  to  carry  on  our  construction  program;  it  will  be  paid  off  during 
the  spring. 

As  of  Dec.  18  1917  we  offered  to  our  stockholders  $3,800,000  of  10-year 
7%  convertible  debentures  (Series  of  1928);  they  can  be  converted  during 
*  A  years  instead  of  6  years  as  in  case  of  earlier  issues.  This  issue  was 
underwritten  and  that  part  not  subscribed  for  by  stockholders  has  been 
duly  taken  by  the  underwriters  (V.  105,  p.  2275). 

Construction  Expenditures. — The  net  increase  of  plant  investment  during 
the  year  was  $8,069,496.  Labor  costs  have  been  high  and  materials 
costly  and  scarce. 

The  largest  single  item  was  for  extensions  of  the  Connors  Creek  power 
house.  The  third  complete  unit,  one  20,000  k.  w.  (25,000  kva.)  steam 
turbine,  with  its  boilers,  &c,  was  completed  and  put  into  service.  The 
fourth  unit,  a  45,000  k.w.  (50,000  kva.)  steam  turbine,  is  expected  to  go 
into  service  within  the  next  few  weeks.  The  capacity  of  the  Connors' 
Creek  plant  will  then  be  105.000  k.w.  The  completion  of  the  house  and 
of  the  fifth  unit  will  give  the  untimate  capacity  of  150,000  k.w.  for  the  first 
house  at  Connors'  Creek.  The  Delray  plant  is  rated  at  93,000  k.w.,  and 
has  shown  itself  capable  of  100,000  k.w.  These  two  large  Detroit  power 
plants,  with  the  Huron  water  powers,  which,  with  the  Geddes  plant  com- 
pleted, will  have  a  capacity  of  4,275  k.w.,  will  (in  round  numbers)  make 
200,000  k.w.  available  early  in  1918. 

New  substation  buildings  have  been  built  at  Monroe  and  at  Port  Huron. 
A  new  steam  heating  plant  has  been  constructed  at  the  corner  of  Congress 
and  Cass  Streets  in  Detroit,  and  the  reconstruction  of  the  Willis  Ave. 
heating  plant  has  advanced  satisfactorily.  The  adaptation  of  the  Edison 
Building  at  Washington  Ave.  and  State  St.  to  office  uses  has  been  com- 
pleted. There  have  been  exceptionally  large  additions  to  the  23, 000- volt 
underground  cable  system.  There  was  a  net  increase  of  customers  of 
29,099  in  the  year,  making  a  total  of  197,891. 

Among  the  larger  items  of  construction  deferred  indefinitely  was  a  pro- 
posed new  power  plant  on  the  St.  Clair  River  south  of  Port  Huron. 

CONSOL.    INCOME  ACCOUNT    (INCL.    ALL   CONSTITUENT  COS.). 

1917.  1916. 

Number  of  customers 197,891  168,792 

Output  (in  1,000  kwh.) 672.200  546,925 

Gross  revenue $12,279,926  $10,066,786 

Operating  &  non-operating  expenses.     7,833,515       5,489,093 
Depreciation   reserve 782,000  _      782,000 

Gross  income $3,664,410     $3,795,6.3 

Interest  paid  and  accrued 1,028,562       1,078,280 

Dividends    (8%)  1 ,453,073  (8)1,091,463 

Balance,  surplus $1,182,775 


$1,625,950 

Previous  surplus 1,906,185       1,558,001 

Total $3,088,960     $3,183,951 

Div.  declared  the  following  January.       $513,832        $396,258 

Adjustments    (net) Cr.9,370  Deft.232,024 

For  Federal  taxes 107,463  

Exting.  of  disc't  on  securities,  &c 174,235  649,483 


1915. 

136,152 

393,130 

?7, 759,932 

4,211,219 

600,000 

$2,948,713 

1,100,055 

(7)944,214 

$904,444 
1,189,803 

$2,094,247 

$270,304 

Dt;&.59,365 


206,578 


Total  surplus  Dec.  31 $2,302,801     $1,906,185     $1,558,001 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — • 

Property 

Investment  &  spe- 
cial advances 

Cash 

Notes  &  acc'ts  rec. 

Materials  &  supp. 

Special  deposits. . 

Deferred  charges  . 

Prepaid  accounts. 

Insur.  investm'ts. 


1917. 

$ 

50,386,643 

1,538,522 
843,069 

2,146,808 

2,505,432 
65,241 

1,126,485 
159,697 
379,49  : 


1916. 

S 
42,317,147 

951,922 

2,525.747 

1,757,289 

1,792,380 

2  1 ,685 

1,02!  ,  198 

129,757 

316,560 


Total 59,151,914  50,841,079 


/  labilities — 

Capital   stock 25 

1  nents  paid 

on  capital  stock. 

Funded  debt i23 

Motes,  ',f. ,  pay'le  2 
Dividends  payable 

Acc'ts  payable 1 

Accrued  accounts _ 

Reserves y2 

Surplus 2 


1917. 

3 
,691,600 


224.900 
605,312 
513,832 

100,700 
986,526 
,726,213 
302,801 


1916. 

S 

19,812,900 

150 

23,770,900 

700,000 

396,258 

1,150,544 

937,567 

y2, 160, 575 

1,906,185 


Total 59,151,914   50,841,079 


$710 


y  Includes  in  1917  renewal,  replacement  and  contingent  (depreciation) 
reserve,  $2,156,817;  casualty  insurance  reserve,  $379,498;  permanent  and 
corporate  reservSa,  $54,165,  and  other  reserves,  $135,763-  r  Includes  in 
1917  $10,000,000  1st  M.  5s,  $9,000,000  1st  &  Ref.  M.  bonds  and  $217,400 
(auth.  $9,000,000,  less  $8,782,600  converted  to  Dec.  31  1917)  6%  converti- 
ble debenture  bonds  of  the  Detroit  Edison  Co.;  $4,000,000  Eastern  Michi- 
gan Edison  1st  M.  5s,  and  miscellaneous,  $7,500. — V.  106,  p.  300. 
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DIVIDENDS  OF  1917    UNDER  INCOME  TAX. 


Rate  of  Surtax  on  Dividends  Dependent  on  Year  in 
Which  These  Were  Earned. — Assistance  Desired  to  Complete 
Information. — Section  31  of  the  Federal  Income  Tax  Law,  as 
amended  Oct.  3  1917,  provides  (compare  rulingV. 106, p.365). 

(a)  Any  distribution  made  to  the  stockholders  ...  of  a  corporation  ...  In 
the  year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation. 

(6)  Any  distribution  made  to  the  shareholders  or  members  of  a  corpora- 
tion, joint-stock  company  or  association,  or  insurance  company,  in  the 
year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation,  joint-stock  company,  association,  or  insurance  company, 
but  nothing  herein  shall  be  construed  as  taxing  any  earnings  or  profits 
accrued  prior  to  March  1  1913,  but  such  earnings  or  profits  may  be  dis- 
tributed in  stock  dividends  or  otherwise,  exempt  from  the  tax,  after  the 
distribution  of  earnings  and  profits  accrued  since  March  1  1913  has  been 
made.  This  sub-division  shall  not  apply  to  any  distribution  made  prior  to 
Aug.  6  1916  out  of  earnings  or  profits  accrued  prior  to  March  1  1913. 

In  view  of  this  provision  it  is  of  the  first  importance  for 
all  stockholders  whose  total  net  income  in  1917  exceeded 
$5,000  and  who  are  for  that  reason  subject  to  the  surtax, 
to  know  which  if  any  of  the  dividends  received  by  them 
during  the  year  1917  were  paid  from  the  earnings  of  1916  or 
earlier  years  when  the  tax  levy  was  much  less  severe  than  it 
is  at  present. 

The  time  in  which  to  get  this  information  is  short;  it  is 
needed  at  once.  Officials  and  individual  stockholders  can 
co-operate  by  sending  us  the  facts  for  the  various  investment 
properties — steam  railroad,  electric  railway,  public  utilities, 
industrial,  &c. — as  to  which  they  happen  to  be  informed. 

Please  address  "Railroad  Department,"  Box  3,  Wall  St. 
Station,  and  accept  the  Editor's  thanks  in  advance.  The 
favors  already  received  have  been  of  much  assistance. 

A  new  regulation  with  respect  to  dividends  in  general  and 
also  a  further  ruling  as  to  dividends  paid  by  mining  companies 
was  announced  from  Washington  on  Feb.  1.  These  have 
yet  to  be  distributed  in  official  form.  The  memorandum 
appearing  in  the  press  dispatches  on  Feb.  2  says: 

The  ruling  on  dividends  in  substance  is  that  dividends  paid  during  1917 
will  be  deemed  to  have  been  paid  from  1917  earnings,  if  such  earnings 
during  the  year  were  greater  than  the  dividends  distributed,  unless  the 
corporations  show  that  at  the  time  of  distribution  of  any  particular  divi- 
dend the  earnings  were  not  sufficient  to  cover. 

A  new  ruling  as  an  alternative  to  the  existing  one  has  been  provided  for 
computing  the  amount  necessary  to  return  capital  invested  in  oil  and  gas 
wells,  the  rule  being  based  upon  an  estimate  of  the  units  contained  in  the 
property  and  fee  owners  and  lessees  are  placed  upon  the  same  basis  in  so 
far  as  bonuses  have  actually  been  paid  for  leases. 

With  regard  to  mining  corporations,  it  is  stated  that  in  passing  on  values 
set  up  as  of  March  1  1913  as  a  basis  for  depletion,  the  department  will 
give  due  weight  to  market  quotations  of  capital  stock  as  of  that  date,  and 
of  values  stated  by  the  corporations  in  their  capital  stock  returns. 

It  is  held  that  dividends  paid  out  of  depletion  or  depreciation  reserves 
are  in  the  nature  of  a  liquidation  dividend,  and  are  a  return  of  capital  to 
the  stockholder  and  not  taxable  as  income.  Such  dividends  will  not  be 
so  regarded,  however,  unless  the  income  and  surplus  have  been  first  dis- 
tributed, and  the  fact  that  their  capital  has  been  reduced  or  partly  returned 
is  made  public  in  their  published  statements. 

[A  press  report  from  Washington  Feo.  1  said:  "Officials  of  the  In- 
ternal Revenue  Bureau  have  reversed  the  ruling  given  by  Commissioner 
Roper  in  December  and  sustain  the  instructions  of  paragraph  P  on  Form 
1040,  which  holds  that  dividends  declared  out  of  earnings  made  prior  to 
1917  shall  be  added  to  1917  income.  The  ruling  reads:  'Dividends  de- 
clared in  1917  from  earnings  wholly  accumulated  in  1916  should  be  re- 
ported in  1917  return.  That  is,  they  are  income  for  1917  but  are  taxable 
at  1916  rates.  Such  dividends,  therefore,  should  be  added  to  the  net 
income  of  1917  to  determine  the  rates  at  which  to  be  taxed.'  " — Ed.] 

These  new  regulations  would  seem  likely  to  modify  the 
allocation  of  dividends  in  a  number  of  cases  in  which  com- 
panies have  reported  the  source  of  1917  distributions. 

The  "Chronicle"  will  be  particularly  grateful  for  immediate 
notification  of  any  such  changes  as  the  companies  may  make. 

On  Feb.  14  the  following  rulings  were  made  public: 

Dividends  of  foreign  corporations  received  by  citizens  or  residents  of 
United  States  are  income  subject  to  normal  and  additional  income  taxes. 
It  is  held  that  such  dividends  are  subject  to  taxes  imposed  by  law  or  laws 
In  effect  during  year  in  which  received  and  are  not  to  be  apportioned  to 
prior  years  as  provided  by  Section  31  (b)  in  the  case  of  dividends  of  domestic 
corporations. 

For  income  tax  purposes  majority  is  attained  at  21  years  unless  statute 
of  State  of  residence  otherwise  provides. 

INDEX  TO  ALL  STATEMENTS  RECEIVED  TO  DATE  REGARDING 
ALLOCATION  OF  1917  DIVIDENDS. 


Steam  Railroads —  Page. 

Alabama   Great   Southern   RR 295 

Allegheny   &   Western   Ry 600 

Atchison  Topeka  &  Santa  Fe 497 

Atlantic  Coast  Line  Co. _  600 


Atlantic  Coast  Line  RR 601 

Augusta  &  Savannah  RR 709 

Baltimore  &  Ohio  RR. 497 

Bangor  &  Aroostook  RR 601 

Beech   Creek   RR 497 

Belt  RR  &  Stock  Yards  of  Ind 394 

Boston  &  Albany  RR 709 

Boston  &   Lowell  RR 497 

Boston  Revere  Beach  &  Lynn 497 

Buffalo,  Rochester  &  Pittsburgh..  394 
Buffalo  &  Susquehanna  RR.  Corp..  497 

Cayuga  &  Susquehanna 497 

Central  RR  of  N.  J 497 

Chesapeake  &  Ohio  Ry 601 

Chicago   Burl.   &  Quincy. 498-601 

Chicago  Great  Western  RR. 709 

Chicago  Ind.  &  Loulsv 394 

Cliicago  Mil.'&  St.  Paul 498 

Chicago  &  North  Western 498 

Chicago  St.  Paul,  Minn.  &  Omaha  .  498 
Cinclnn.,  New  Orleans  &  Texas  Pac.  709 
Cleveland  Cine.  Chic.  &  St.  Louis  ..  498 

Cleveland  &  Pittsburgh  RR 295 

Colorado  &SouthernRy 709 

Conn.  &  Passumpslc  RR -   395 

Cripple  Creek  Central. 601 

Cuba  RR.. 601 

Delaware  &  Hudson  Co 498 

Delaware  Lack.  &  West  RR  ..  498-601 
Detroit  Hillsdale  &  S.  W.. 601 


Steam  Railroads  (Continued) —    Page. 

Erie  &  Kalamazoo  RR 499 

Erie  &  Pittsburgh  RR. . 395 

Fitchburg   RR 295 

Fonda  Johnstown  &  Gloversville  RR  709 

Ft.  Wayne  &  Jackson  RR.. 601 

Georgia  RR  .&  Banking  Co 709 

Georgia  Southern  &  Florida  Ry 709 

Great  Northern  Ry 295 

Green  Bay  &  Western  RR 395 

zGreene  RR 601 

Hocking  Valley  Ry 499-601 

Illinois  Central  RR 296 

111.  Cen.  "Leased  Lines"  stock  certf .  395 

Kanawha  &  Michigan  Ry 601 

Kansas  City  Southern    Ry 499 

z  Lackawanna  RR.  of  New  Jersey..  601 

Lehigh  Valley  RR 601 

Louisville  &  Nashville  RR... 499 

Mahoning  Coal  RR 601 

Maine  Central .296-601 

Michigan  Central  RR 499 

Minn.  St.  Paul  &  S.  S.  M 499 

zMorris  &  Essex  RR 601 

zNewark  &  Bloomfleld  RR 601 

New  York  Central  RR 396 

New  York,  Chic.  &  St.  Louis  RR..  709 

New  York  &  Harlem  RR 499 

zN.  Y.  Lack.  &  West.  RR 601 

Norfolk  &  Western  Ry 499 

Northern  Pacific  Ry 500 

Northern  RR.  of  N.  J 709 

zOswego  &  Syracuse  RR 601 

zPassalc  &  Delaware  Ry 601 

Pennsylvania  RR — (New  Notice)..  709 


Steam  Railroads  (Concluded) —  Page. 

Pere  Marquette  Ry 601 

Pitts.  Clu.  Chic.  &  St.  Louis 500 

Pitts,  Ft.  Wayne  &  Chic  Ry 709 

Pittsburgh  &  Lake  Erie  RR 500 

Pitts.  &  West  Va.  RR 601 

Reading   Co 500 

Rensselaer  &  Saratoga  RR 709 

Rome  &  Clinton  RR 397 

Rutland    RR 709 

Southern  Pacific  Co. 297 

Southern   Ry 297 

Southwestern   RR 710 

zSyracuse  Bingham.  &  N.  Y.  RR  .  601 

Terminal  RR.  Ass'n  of  St.  Louis 710 

Tonopah  &  Goldfield  RR 397 

Union  Pacific  RR 298 

zUtica  Chenango  &  Sus.  Vail.  Ry.  601 

zValley   RR 601 

Vandalia  RR 500 

Wabash   Ry 398 

zWarren     RR 601 

West  Jersey  &  Seashore  RR 601 

Public  Utilities- 
American  Cities  Co 601 

American  District  Tel.  Co.,  N.  J..  398 
American  District  Tel.  Co.,  N.  Y__  501 

American  Gas  &  Electric  Co 601 

American  Light  &  Traction  Co 601 

American  Public  Utilities  Co 710 

American  Teleg.  &  Cable  Co 710 

American  Tel.  &  Tel.  Co 298 

Amer.  Water  Works  &  Elec.  Co 501 

Baltimore  Electric  Co 710 

Bangor  (Me.)  Ry  &  Elec.  Co 497 

xBaton  Rouge  Electric  Co 397 

Bell  Tel.  of  Canada... 399 

xBlackstone  Valley  Gas  &  Elec.  Co.  399 

Boston  Elevated  Ry  Co. 710 

Broadway  &  7th  Ave.  RR 497 

Brooklyn  City  RR,  N.  Y 497 

Brooklyn  Rapid  Transit  Co 394 

Brooklyn  Union  Gas  Co 710 

Buffalo  General  Electric  Co 502 

California  Elec.  Generating  Co 601 

Capital  Traction  Co 497 

Central  &  South.  Amer.  Tel 502 

Central  States  Electric  Corp 399 

Chartiers  Valley  Water  Co 502 

Chicago  City  Ry  Co 601 

Chicago  Railways 601 

Chicago  Telephone  Co 601 

Christopher  &  10th  St.  RR 498 

Cincinnati  Gas  Trans    Co 710 

Cincin.  &  Sub .  Bell  Telephone 601 

Cities  Service  Co.,  N.  Y 498 

Citizens  Gas  Co.,  Indianapolis 601 

Cleveland  Elec.  Ilium.  Co 710 

Cleveland     Ry— (Special) 710 

Colorado  Power  Co 710 

Colorado  Springs  Lt.  Ht.&  Pow.  Co.  601 

xColumbus  Electric  Co 395 

Columbia  Gas  &  Elec.  Co 710 

Columbus  Ry.  Power  &  Light  Co..  498 

Commonwealth  Edison  Co 710 

Commonwealth  Gas  &  Elec.  Cos 601 

Commonwealth  Pwr.  Ry  &  Lt.  Co..  395 

xConnectlcut   Power  Co 399 

Connecticut  Ry .  &  Lighting  Co 601 

Connecticut  River  Power  Co 710 

Consol.  Gas  Co.  of  New  York 601 

Consolid.  Gas,  Elec.  Lt.  &  Pwr.  Co.  710 

yConsolidated  Trac.  Co.  ot  N.  J 500 

Consumers  Pow.  Co.  of  Me 399 

Cumberland  County  Pwr.  &  Lt.  Co.  503 

Dayton  Power  &  Lt.  Co 400 

Detroit  Edison  Co 710 

Duluth-Superlor  Traction  Co 710 

East  St.  Louis  &  Sub.  Co... -  499 

xEastern  Texas  Eleotrio  Co 395 

Edison  Elec.  111.  Co.  of  Boston.. 400-601 
xEdison  Elec.  111.  Co.  of  Brockton..  397 

Eighth  Ave.  RR.,  N.  Y 499 

xElectrlo  Light  &  Pwr.  of  Abington 

&  Rockland --  397 

yEllzabeth  &  Trenton  RR... 500 

Elmira  Water,  Lt.  &  RR  Co 601 

xEl  Paso  Electric  Co 395 

yEssex  &  Hudson  Gas  Co 500 

xFall  River  Gas  Works  Co 397 

Forty-Second  St  &  Grand  St.  RR.-  499 

xGalveston-Houston  Electric  Co 395 

yGas  &  Electric  Co.  of  Bergen  Co..  500 

Georgia  Ry  &  Elec.  Co 710 

Georgia  Rv  &  Pwr.  Co 710 

Glen  Telephone  Co * 710 

Gold  Stock  Telegraph  Co 710 

Grand  Rapids Ry..__. 395-499 

Hackensack  Water  (jo 503 

Havana  Elec.  Ry,  Lt.  &  Pwr.  Co..  601 

xHaverhill  Gas  Light  Co 397 

xHnughton  County  Elec.  Light  Co..  397 

xHoughton  County  Traction  Co 397 

yHudson  County  Gas  Co 500 

Interborough  Consol   Corporation..  395 

Interborough  Rapid  Transit  Co 499 

Interstate  Electric  Corp 710 

Iowa  Ry.&  Light  Co. 602 

xKeokuk  Electric  Co 396 

Kings  County  El.  Lt.  &  Pwr.  Co...  401 

Laclede  Gas  Light  Co 504 

Lancaster  County  Ry  &  Lt.  Co 602 

Lewiston  Aug.  &  Waterv.  St  Ry  ..  499 

xLowell  Elec.  Lt.  Corp 397 

Mackay    Cos 602 

Manchester  Trac.  Lt.  &  Pwr.  Co..  396 

Manhattan  Ry,  N.  Y 499 

Manufacturers'  Lt.  &  Heat  Co 710 

Mass  Gas  Cos 504-710 

Massachusetts  Lighting  Cos 605 

Mexican  Telegraph  Co 505 

Michigan  Light  Co 402 

Michigan  State  Telephone  Co 602 

Middle  West  Utilities  Co 499 

Milw.  Elec.  Ry  &  Light 602 

Milwaukee  Gas  Light  Co 602 

Minnesota  &  Ontario  Power  Co 602 

Mohawk  Valley  Co 602 

Montana  Power  Co 602 

Mountain  States  Tel.  &  Tel.  Co 602 

Nashville  Ry  &  Light 602 

National  Fuel  Gas  Co. 605 

yNewark  Cons.  Gas  Co 500 

New  England  Co.  Power  System 710 

New  England  PowerCo 710 

New  England  Tel    &  Tel.  Co 602 

NewportNews&Hamp.Ry.Gas&Elec  602 
yNew  Jersey  &  Hud.  Rlv.  R.&F.  Co.  500 

New  York  State  Rys 499 

Niagara  Falls  Power  Co 505 

Ninth  Ave.  RR,  N.  Y 499 

North  American  Co 602 

Northern  Ohio  Elec  Corp 396 

Northern  Ohio  Trao.&  Lt.Co 396 


Public  Utilities  (Continued) —    Page. 

Northern  Securities  Co 500 

Northern  States  Power  Co 710 

xNorthern  Texas  Electric  Co 396 

Northwestern  Power  Co 402 

Northwestern  Telegraph  Co 710 

Ohio  Cities  Gas  Co 602 

Omaha  &  Council  Bluffs  St.  Ry 710 

yOrange  &  Passaic  Valley  Ry 500 

Pacific  Gas  &  Elec.  Co 396 

Pacific   Lighting   Corp 602 

Pacific  Tel.  &  Tel.  Co 602 

yPatcrson  &  Passaic  Gas  &  Elec.  Co.  500 

Pennsylvania  Water  &  Pwr.  Co 602 

xPensacola  (Fla.)  Electric  Co 397 

People's  Gas  Light  &  Coke  Co 710 

Philadelphia  Co 602 

Pine  Bluff  Co.. 397 

Portland    (Me.)   Ry 500 

Public  Service  Co.  of  North.  Ill 710 

Public  Service  Corp .ofN.J.. 500 

Public  Utilities  Co.. 397 

xPuget  Sound  Trac,  Lt.  &  Pwr.  Co.  397 

Ry  &  Light  Securities  Co 500 

yRapid  Transit  St.  Ry 500 

Republic  Ry  &  Lt.  Co 397 

yRidgewood  Gas  Co 500 

yRiverside  Traction  Co 500 

Rochester  Ry  &  Lt.Co 602 

St.  Joseph  Ry.  Lt.  Ht.  &  Pow.  Co..   602 

San  Joaquin  Lt.  &  Pwr.  Corp 40S 

y Shore  Lighting  Co 500 

xSierra  Pac.  Elec.  Co 403 

Sixth  Ave.  RR,  N.Y 500 

ySomerset  Un.  &  Middlesex  Ltg.  Co.  500 

Southern  Calif.  Edison  Co 602 

Southern  New  England  Teleph.  Co.  602 
ySouth  Jersey  Gas,  Elec.  &  Trac.  Co.  500 

South  Pittsburgh  Water  Co 507 

Springfield  Lt. ,  Ht.  &  Power  Co 403 

Standard  Gas  &  Elec.  Co 710 

Stone  &  Webster  Mgt.  Assoc'n 397 

xTampa  Electric  Co 397 

Twenty-third  St.  Ry 500 

Twin  City  Rapid  Transit. 602 

United  Gas  &  Electric  Corp 602 

United  Gas  Improvement  Co 602 

yUnited  Electric  Co.  of  N.  J 500 

United  Light  &  Rys  Co 711 

Utah  Gas  &  CoKe  Co 711 

Virginia  Ry  &  Pwr.  Co 500 

Washington  (D.  C.)  Gas  Light  Co..   602 

Washington  Ry.&Elec.  Co 602 

Washington  Water  Power  Co 398 

West  End  Street  Ry 711 

Western  Power  Corp 603 

Western  Union  Tel.  Co 304 

Wisconsin  Edison  Co 603 

Wisconsin-Minnesota  Lt.  &  Pwr.  Co.  711 

York  County  Power  Co 603 

York  Railways 603 

Banks  and  Trust  Companies — 
American  Exchange  National  Bank.  571 

Bankers  Trust  Co 469 

Brooklyn  Trust  C 469 

Central  Trust  Co 469 

Coal  &  Iron  National  Bank 469 

Columbia  Trust  Co 571 

Equitable  Trust  Co 571 

Guaranty  Trust  Co 571 

Kings  County  Trust  Co.,  Brooklyn.    572 

Lawyers'  Title  &  Trust  Co 469-504 

Manufacturers  Trust  Co . ,  Brooklyn .   572 
Nassau  National  Bank,  Brooklyn..  572 

Old  Colony  Trust  Co.,  Boston 572 

Title  Guarantee  &  Trust  Co 469 

United  States  Trust  Co 368 

Industrial  and  Miscellaneous — 

Acceptance  Corp 500 

Adams    Express   Co 603 

AJax  Rubber  Co. 500 

Alabama  Co 711 

Alabama  Fuel  &  Iron  Co 711 

Allis-Chalmers  Mfg    Co 603 

Amer.  Alliance  Insurance  Co 603 

American  Agricultural    Chemical 500 

American  Bank  Note  Co 398 

American  Beet  Sugar  Co 501 

American  Book  Co 711 

Amer.  Brake  Shoe  &  Foundry  Co..   711 

American  Brass  Co 501 

American  Can     Co : 298 

American  Car  &  Foundry 298 

Amer.  Caramel  Co 711 

Amer.  Chicle  Co 711 

American  Cigar    Co 603 

American  Coal    Co „-  398 

Amer.  Cotton  Oil  Co 603 

Amer.  Express  Co 711 

Amer.  Foreign  Securities  Co 603 

American  Glue  Co . 711 

American  Graphophone    Co 603 

Amer.  Hide  &  Leather  Co 711 

American  Hominy  Co 711 

American  Ice  Co 603 

Amer.  International  Corp 711 

American  La  France  Fire  Engine 398 

American  Linseed     Co 398 

American  Locomotive   Co 398 

American  Malting    Co 501 

Amer.  Mfg.   Co 711 

Amer.  Meter  Co 711 

American  Pneumatlo  Service  Co 501 

American  Radiator  Co 501 

Amer.  Sewer  Pipe  Co 711 

Amer.  Ship  BuildlngCo 711 

Amer.  Silver  Co 711 

American  Smelters  Securities  Co 298 

American  Smelting  &  Refining  Co..  298 

American  Snuff    Co 501 

American  Steel   Foundries  Co 501 

American  Sugar  Refining  Co 398 

American  Sumatra  Tobacco  Co 603 

Amer.  Surety  Co 711 

American  Tobacco  Co 601 

American  Type  Founders  Co 398 

American  Woolen  Co 603 

American  Zinc,  Lead  &  Sm.  Co. .501-711 

Amoskeag  Mfg.  Co 398 

Anaconda  Copper  Mln.  Co 501 

Ansco   Co 603 

Argonaut  Cons.  Mining  Co 603 

Arizona  Com.  Mining  Co 399 

Associated  Dry  Goods  Corp 603 

Atl.  Gulf  &  West  Indies S.  S.  Co 501 

Atlantic  Refining   Co 399 

Atlantic  Steel  Co.  (New  Data) 711 

Atlas  Powder  Co__ 711 

Audit  Co.  of  New  York 603 

Babcock  &  Wilcox  Co 502 

Baldwin  Locomotive  Works 399-711 

Baltimore  Tube  Co -  711 

Barrett  Co 603 
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Bates  Mfg.  Co 711 

Beacon  Chambers  Trust C03 

Beatrice  Creamery  Co 711 

Beaver  Coal  Cu 603 

Bethlehem  Steel  Corp 603 

Bigelow-Hartford  Carpet  Co 711 

Bigelow,  Kennard  &  Co 711 

Billings  &  Spencer  Co 711 

Bingham  Mines  Co. - 603 

Booth  Mfg.  Co 711 

Borden's  Condensad  Milk  Co 603 

Border  City  Mfg.  Co 711 

Borne-Scrymser    Co 399 

Boston  Belting  Corp 711 

Boston  Wharf  Co 712 

Brier  Hill  Steel  Co ..  712 

Brookside  Mills 712 

Brunswick-Balke-Collender  Co 712 

Buckeye  Pipe  Line  Co 399 

Buoyrus   Co 502 

Bunker  Hill  &  Sull.  Min.  &  Con.  Co.  000 

Cal.  Petroleum  Corp 603 

Calumet  &  Arizona  Min.  Co 502 

Calumet  &  Hecla  Mining  Co 712 

Carbon  Steel  Co 603 

(J.  I.)  Case  Threshing  Mach.  Co...  502 

CeUuloid    Co 502 

Central  Aguirre  Sugar  Co 712 

Central  Foundry  Co 604 

Central  Leather  Co 299 

Central  Petroleum  Co 604 

Cerro  de  Pasco  Copper  Corp 712 

Certain-teed  Products  Co 712 

Chandler  Motor  Car  Co 712 

Charcoal  Iron  Co.  of  Amer 712 

Chesebrough  Mfg. Co 712 

Chevrolet  Motor  Co 503 

Chicago  Pneumatic  Tool  Co. 399 

xChicago   Wilm.  &  Frank.  Coal  Co.  397 

Childs  Company 604 

Cluett,  Peabody  &  Co.,iInc 712 

Collins  Co 712 

Colorado  Fuel  &  Iron  Co 503-712 

Consol .  Arizona  Smelting  Co 604 

Consumers  Co 604 

Continental  Can  Co 712 

Continental  Insurance    Co 399 

Continental  Motors  Corp 503 

Continental  Oil  Co 604 

Converse  Rubber  Shoe  Co 712 

Copper  Range  Co 604 

Corn  Products  Ref.  Co 400-604 

Cornell   Mills 712 

Corr  Mfg.    Co 712 

Cosden  Oil  &  Gas  Co.  (Later  Data).  712 
(Win.)  Cramp  &  Sons  Ship  &  Engine 

Bldg.  Co 712 

Crescent  Pipe  Line  Co 712 

Crucible  SteefCo.  of  Amer 400-503 

Cuba  Cane  Sugar  Co. 604 

Cuban-American  Sugar  Co 503 

Cudahy  Packing  Co 712 

Cumberland  Pipe  Line  Co 712 

Curtiss  Aeroplane  &  Motor  Corp..  712 

Davis  Mills 712 

Deere  &  Co 503 

Diamond  Match  Co 604 

Distillers  Securities  Corp 400 

(Josephj  Dixon  Crucible  Steel  Co..  712 

Dome  Mines  Co 604 

Draper  Corp. 604 

(E.  I.)  du  Pont  de  Nemours  &  Co..  604 

Dwight  Mfg.  Co 712 

East  Butte  Copper  Min.  Co. 604 

Eastman  Kodak  Co 400 

(Otto)  Eisenlohr  &  Bros.  Co 604 

Electric  Boat  Co 400 

Electric  Cable  Co 604 

Eureka  Pipe  Line  Co 604 

Fajardo  Sugar  Co 503 

Farr  Alpaca  Co 712 

Federal  Sugar  Refining  Co 503 

Fidelity-Phenix  Fire  Ins.   Co 400 

Fisher  Body  Corp 503 

Flsk  Rubber  Co 604 

Galena-Signal  Oil  Co... 604 

Gaston  Williams  &  Wigmore.  Inc..  712 

General  Chemical     Co 503 

General  Cigar  Co.,  Inc 712 

General  Development  Co 712 

General  Electric   Co 400 

General  Motors     Corp 503 

General  Ry  Signal  Cos 712 

Gillette  Safety  Razor  Co 604 

Glidden  Varnish  Co 712 

Goldschmidt  Detinning  Co 401 

(B.  F.)  Goodrich   Co 604 

Goodyear  Tire  &  Rubber  Co 604 

Grasselll  Chemical  Co 604 

Great  Amer.  Insurance  Co 604 

Great  Lakes  Towing  Co 503 

Great  Northern  Iron  Ore 401 

Great  Western  Sugar  Co 713 

Greene-Cananea   Copper   Co 401 

GrinnellMfg.  Co 713 

Gulf  States  Steel  Co 503 

Hablrshaw  Elec.  Cable  Co.,  Inc 604 

Hamilton  Production  Co 604 

Hamilton  Woolen  Co 401-610 

Harbison-Walker    Refractories    Co. 

(New   Circular) 713 

Hart,  Schaffner  &  Marx 503 

Hartman  Corp 713 

Haskell  &  Barker  Oar  Co .   401 

(Geo.  W.)  Helme  Co 604 

Hercules  Powder  Co 503 

Hood  Rubber  Co 713 

Hotel  Somerset  Trust 504 

Hupp  Motor  Car  Co 713 

Illinois  Pipe  Line  Co 713 

Indiana  Pipe  Line  Co 401 

Indian  Refining  Co 713 

Inland  Steel  Co 504 

Inspiration  Cons.  Copper  Co 401 

Inter.  Harvester  Co.  of  N.  J 713 

Inter.  Harvester   Corp 713 

Inter.  Mercantile  Marine  Co 504 

International   Nickel  Co 194 

International  Paper  Co 604 

International  Salt  Co 604 

Iron  Cap  Copper  Co 604 

Jeff.  &  Clearfield  Coal  &  Iron  Co...  401 

Jewel  Tea  Co.,  Inc 604 

Jones  Bros.  Tea  Co 604 

Kansas  City  Stock  Yards  of  Me 504 

(Julius)  Kayser  &  Co 401 

Kelly-Springfield       Motor       Truck 

(Later  Data) 604-713 

Kelsev  Wheel  Co 504 

Kerr  Lake  Mines.  Ltd 604 

Keystone  Tire  &  Rubber  Co.,  Inc..  713 

(A.  B.)Klrschbaum  Co 604 

(S.  S.)  Kresge  Co. 713 

(S.  H.)  Kress  &  Co.. 401 
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La  Belle  Ironworks 713 

Lackawanna  Steel  Co 605 

Lanston-Monotype  Mach.  Co 504 

Lehigh  Coal  &  Nav.   Co 605 

Lehigh  Valley  Coal  Sales  Co... 605 

Liggett  &  Myers  Tobacco  Co 504 

Linde  Air  Products  Co 713 

Lindsay  Light  Co 713 

Loft,  lnc.N.  Y_. 713 

Loose-Wile3  Biscuit  Co 504 

(P.)   Lorillard   Co 605 

Lukens  Steel  Co 402 

Lyman    Mills 713 

MacAndrews  &  Forbes  Co 713 

McCrory  Stores  Corp 713 

(W.  H.)  McElwain  Co 504 

Mahoning  Investment  Co 605 

Manhattan  Electrical  Supply  Co 713 

Manati  Sugar  Co 605 

Manhattan  Shirt  Co 605 

Manomet  Mills 713 

Mathieson  Alkali  Works 504 

Maxwell  Motor  Co.,  Inc 504 

May  Dep't  Stores  Co 505 

Mergenthaler  Linotype   Co 713 

Merrimack  Mfg.  Co 713 

Mexican      Petroleum      Co.      Ltd. 

(Later  Data) 605-713 

Miami  Copper  Co.  (Later  Data) 505 

Mid  vale  Steel  &  Ordnance  Co 402 

Midwest  Refining  Co 605 

Missouri  Portland  Cement  Co 005 

Moline  Plow  Co..  Inc 605 

Nashawena    Mills 605 

National  Acme   Co 505 

National  Biscuit  Co 302 

National  Carbon  Co 713 

Nat.  Cloakj&'Suit  Co _.  605 

National  Conduit  &  Cable;Co 713 

Nat.  Enameling  &  Stamping  Co 713 

National  Lead  Co 505 

National  Licorice  Co 713 

National  Transit  Co 402 

Naumkeag  Steam  Cotton^Co 713 

Nevada  Wonder  Mining  Co 605 

New  Jersey  Zinc  Co 713 

New  York  Air  Brake  Co 302 

New  York  Dock  Co 713 

New  York  Transit  Co 605 

New  York  Transportation  Co 402 

Nicholson  File  Co 713 

Niles-BemenVPond  Co 605 

Northern  Pipe  Line  Co ._  402 

Ohio  Oil  Co 605 

Old  Dominion  Co 713 

Old  Dominion  Copper  M.  &  S 402 

Otis  Elevator  Co 713 

Oxweld  Acetylene  Co 713 

Pabst  Brewing  Co__ 713 

Pacific   Coast   Co 402 

Pacific  Mail  S.  S.  Co 402 

Pacolet  Manufacturing  Co 402 

Pan-Amer.  Petroleum  &  Transport.  605 

Pennsylvania  Salt  Mfg.  Co 713 

Phelps-Dodge    Corp 505 

Pierce-Arrow  Motor  Car  Co 403 

Pittsburgh  Steel  Co 403 

Pond  Creek  Coal  Co 714 

Portland  Gold  Mining  Co 714 

Prairie  Oil  &  Gas  Co... 605 

Prairie  PipeLineCc 506 

Pratt  &  Whitney  Co 506 

Pressed  Steel  Car  Co 403 

Procter  &  Gamble  Co 506 

Pullman  Company.. 403-605-714 

Pyrene  Mfg.  Co 714 

Quaker  Oats  Co 714 

Quincy  Mining  Co 714 

Railway  Steel  Spring  Co 714 

Reo  Motor  Car  Co 714 

Republic  Iron  &  Steel  Co 506 

Reynolds  Tobacco  Co 403 

Royal  Baking  Powder  Co 403 

St.  Joseph  Lead  Co. 605 

Safety  Car  Heating  &  LightingJCo..  6li5 

Savage  Arms  Corp 506 

Sears  Roebuck  &  Co 506 

Semet-Solvay    Co 506 

Shattuck  Arizona  Copper  Co 506 

Silver  King  Coalition  Mines  Co 714 

Sinclair  Oil  &  Refining  Co... 605 

Singer  Manufacturing    Co 507 

Sloss-Sheffield  Steel  &  Iron  Co 605 

Solar  Refining  Co 507 

South  Penn  Oil  Co 714 

South  Porto  Rico  Sugar  Co 403 

South  West  Penn.  Pipe  Lines 714 

Southern  Pipe  Line  Co 605 

Spartan    Mills 507 

Splitdorf  Electric  Co 605 

Standard 'Coupler     Co 605 

Standard  Milling    Co 507 

Standard  .Motor  Construe.   Co 714 

Standard  Oil  of  California 605 

Standard  Oil  of  Indiana 403 

Standard  Oil  of  Kansas 507 

Standard  Oil  of  Kentucky 507 

Standard  Oil  of  Nebraska 605 

Standard  Oil  Co.  of  N.  J 605 

Standard  Oil  of  N.  Y 605 

Standard  Oil  of  Ohio 507 

Standard  Oil  Cloth  Co 714 

Standard  Sanitary  Mfg.  Co.. 606 

Standard  Screw    Co 606 

Studebaker  Corp 714 

Submarine  Boat   Corp 403 

Submarine  Signal  Co 714 

Sullivan  Machinery  Co 714 

Swan  &  Finch  Co 403 

Swift   &   Co 507 

Taylor-Wharton  Iron  &  Steel  Corp.  714 

Texas    Company 404 

Thomnson-Starrett  Co 606 

Tide  Water  Oil  Co 507 

Tobacco  Products  Corp 714 

Tonopah-Belmont     Devel.    Co 606 

Touopah  Extension    Mining 404 

Tonopah  Mining  Co.  of  Nevada 606 

Trenton  Potteries  Co 606 

Underwood  Typewriter  Co 714 

Union  Bag  &  Paper  Corp 507 

Union  Carbide  Co 714 

Union  Oil  Co.  of  Cal 714 

Union  Switch  &  Signal   Co 714 

Union  Tank  Line  Co 507 

United  Alloy  Steel  Corp 404 

United  Cigar  Stores  of  Amer 606 

United  Drug  Co 606 

United  Dvewood  Corp 606 

United  Fruit  Co 404-714 

United  Paperboard  Co 714 

United  Petroleum     Co 714 

United  Shoe  Machinery  Corp 404 

U.  S.  Cast  Iron  Pipe  &  Foundry 507 
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United  States  Envelope  Co 606 

United  States  Fire  Ins.  Co 606 

U.  S.  Rubber  Co... 197 

U.  S.  Smelt.,  Refining  &  Mining...  404 

U.  S.  Steel  Corporation 303 

Utah  Apex  Mining  Co 606 

Vacuum  OH  Co 507 

Vindicator  Cons.  Gold  Min.  Co 714 

Virginia-Carolina  Chemical  Co  (New 

Statement) 714 

Washington   Oil   Co 606 

Wellington  Mines  Co 714 

Wells- Fargo  &  Co 507 

Westlnghouse  Air  Brake  Co 509 

Westlnghouse  Elec.  &  Mfg.  Co 509 

Weyman-Bruton  Co 507 

(J.  G.  White  &  Co.,  Inc 714 

(J.  G.)  White  Engineering  Co 606 

(J.  G.)  White  Management  Corp 614 

White  Knob  Copper  &Dev.  Co 614 
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White  Motor  Co 509 

Willys-Overland   Co 509 

Wilson  &  Co 606 

(F.  W.)  Woolworth&Co 404 

Worthlngton  Pump  &  Mach    Corp.  509 

Yale  &  Towne  Mfg.  Co 509 

Youngstown  Sheet  &  Tube  Co 714 

Zenith    Furnace   Co 509 


x  See  Stone  &  Webster  Management 
Association  on  page  397. 

y  See  Public  Service  Corp.  on  page  500. 

z  See  Delaware  Lackawanna  &  West- 
ern RR.  on  page  601. 

Note. — In  view  of  'Mo  ruling  by  the 
Internal  Revenue  Department  on  Feb.  14 
(see  text  above),  all  foreign  companies 
have  been  stricken  from  the  Index.  See 
ruling  in  text  above. 


(1)  RAILROADS 

ALLOCATION  OF  1917  DIVIDENDS. 

Augusta  &  Savannah  RR. — Source  of  1917  Dividends. — 

Chas.  F.  Groves,  Sec,  in  letter  of  Jan.  25  says:  "All  1917  dividends  of 
this  company  and  Southwestern  RR.  were  paid  from  income  of  1916." 
— V.  61.  p.  239. 

Boston  &  Albany  RR. — Source  of  1917  Dividends. — 

Treasurer  F.  H.  Ratcliffe,  writing  Feb.  14,  says:  "Each  of  the  dividends 
in  1916  and  1917  was  derived  from  income  of  the  year  in  which  it  was  paid." 
— V.  105,  p.  715. 

Chicago  Great  Western  RR. — 1917  Dividends. — 

President  S.  M.  Felton,  writing  to  the  "Chronicle"  Feb.  11,  says: 
"There  was  but  one  dividend  paid  upon  the  preferred  stock  of  this  cor- 
poration in  the  year  1917.  The  resolution  declaring  that  dividend  stated 
it  was  paid  'out  of  the  accumulated  surplus  income  since  July  1  1914.'  The 
dividend  was  paid  on  the  2nd  day  of  April  1917.  The  surplus  net  earnings 
of  the  corporation  applicable  to  dividends  between  Jan.  1  1917  and  the 
date  of  the  payment  of  the  dividend  amounted  to  $225,568  77.  The 
amount  requisite  to  pay  the  dividend  was  $439,266." — V.  105,  p.  1998. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Divs. — 

An  officer  of  the  company  writing  on  or  about  Feb.  6  says:  "Dividends 
paid  in  1917  out  of  1917  earnings.     No  circular."— V.  105,  p.  2093,  2089. 

Colorado  &  Southern  Ry.  Co. — 1917  Dividends. — 

B.  F.  James.  Sec.  &  Treas.,  writing  Feb.  7  says:  The  dividends  paid 
by  the  Colorado  &  Southern  Ry.  Co.  on  its  first  and  second  peferred  stocks 
during  1917  were  paid  from  the  earnings  for  the  calendar  year  1917,  said 
dividends  having  been  paid  as  follows: 

Class  of  Slock — Date  Paid.   Per  sh.\      Class  of  Stock —  Date  Paid.    Persh. 

First  preferred.. Am'.  2  1917     $2.00 1  Second  pref Apr.  2  1917     $2.00 

First  preferred  ..Oct.    1  1917       2.00|  Second  pref Oct.    1  1917       2.00 

— V.  105.  P-S1208. 

Fonda  Johnstown  &  Gloversville  RR. — 1917  Divs. — 

An  official  circular  states  that  the  dividends  Mar.  15  and  June  15  1917 
of  1  }4  %  each  on  the  preferred  capital  stock  were  paid  out  of  surplus 
accumulated  in  the  year  1916. — V.  106,  p.  607. 

Georgia  RR.  &  Banking  Co. — Source  of  1917  Dividends. 

R.  H.  Brown,  Cashier,  in  letter  of  Jan.  26  says:  "The  physical  properties 
of  this  corporation  are  leased  for  an  annual  rental  of  $600,000  to  the  Louis- 
ville &  Nashville  and  Atlantic  Coast  Line  RR.  companies  for  a  period  of 
99  years,  with  about  62  years  to  run.  The  company  owns  5,949  shares  of 
Georgia  RR.  Bank  stock,  from  which  it  receives  in  dividends  $23,796. 

"The  dividends  of  the  corporation,  also  interest  on  its  bonded  indebted- 
ness, are  paid  out  of  the  above-mentioned  receipts,  no  deaft  being  made 
on  the  surplus  account  for  any  purpose. 

"In  Jan.  1917  the  company  paid  an  extra  dividend  of  1%,  amounting  to 
$42,000,  this  having  been  made  available  by  a  special  dividend  received 
from  its  investment  in  Georgia  RR.  Bank  stock." — V.  103,  p.  2340. 

Georgia  Southern  &  Florida  Ry. — 1917  Dividends. — 

An  officer  of  the  company  writing  on  or  about  Feb.  6  regarding  the  divi- 
dends on  the  first  and  second  preferred  says:  "Dividends  paid  in  May 
1917  out  of  1916  income.  Dividends  paid  in  Nov.  1917  out  of  1917  income. 
No  circular  issued." — V.  105,  p.  1798. 

New  York  Chicago  &  St.  Louis  RR. — 1917  Divs. — 

Regarding  the  dividends  paid  on  the  first  and  second  preferred  shares. 
Secretary  W.  D.  Turner  in  Feb.  8  wrote:  "The  resolution  passed  by 
the  company  declaring  dividends  paid  in  1917  provided  that  these  dividends 
should  be  declared  payable  out  of  the  earnings  for  the  year  1916." — V. 
105,  p.  2366. 

Northern  RR.  of  New  Jersey. — 1917  Dividends. — 

David  Bosman,  Vice-President  and  Secretary  of  Erie  RR.  Co.,  writing 
Jan.  24,  said:  "The  Northern  RR.  of  N.  J.,  was  leased  to  Erie  RR.  Co. 
on  June  1  1899,  under  which  lease  the  Erie  RR.  is  obligated  to  pay  as 
rental  '  to  the  stockholders  of  record  of  the  Northern  Company  an  annual 
dividend  of  4%  on  the  present  capital  stock  of  the  Northern  Company, 
during  the  continuance  of  this  lease,  such  dividend  being  payable  quarterly 
in  each  and  every  year,  beginning  as  of  June  1  1899,  and  the  first  of  such 
quarterly  dividends  being  payable  on  Sept.  1  1899,'  and  the  amount  re- 
ceived by  you  in  dividends  is  the  money  paid  by  the  Erie  RR.  Co.  by  way 
of  rental  under  the  provisions  of  said    ease." — V.  104,  p.  2553. 

Pennsylvania  RR. — Source  of  1917  Dividends — New 
Notice  Superseding  All  Previous  Statements. — 

James  F.  Fahnestock.  Treasurer,  in  circular  dated  Feb.  6  says:  "In 
view  of  the  provisions  of  the  Federal  Income  Tax  Act  as  amended  Oct.  3 
1917,  you  are  advised  that  the  dividend  paid  by  this  company  Feb.  28 
1917  should  be  returned,  two-thirds  thereof,  as  having  been  paid  out  of  the 
company's  undivided  profits  accumulated  prior  to  Jan.  1  1917,  and  one- 
third  thereof  out  of  the  company's  undivided  profits  accumulated  in  the 
year  1917,  and  that  the  dividends  paid  May  31.  Aug.  31  and  Nov.  30  1917, 
should  be  returned  as  having  been  paid  out  of  the  accumulated  undivided 
profits  for  the  year  1917. 

"This  supersedes  any  previous  statement  regarding  dividends  paid  during 
the  year  1917."— V.  106,  p.  397,  190. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry.— 1917  Divs.— 

R.  M.  Coleman,  Sec.  &  Treas..  advised  us  yesterday  (Feb.  15)  that  the 
Jan.  1917  dividend  came  from  1916  earnings  and  the  April,  July  and  Oct. 
1917  dividends  came  from  1917  earnings. — V.  106,  p.  500. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — 1917  Divs 

Comptroller  J.  W.  Orr,  writing  Feb.  11,  says:  "The  rental  paid  this 
company  by  the  lessee  out  of  which  the  dividend  of  1  %  %  of  March  1  1917 
was  paid,  may  fairly  be  assumed  to  cover  the  three  months  ending  Feb. 
28,  one  month  of  which  (December)  would  be  out  of  rental  for  the  year  1916 
and  two  months  (January  and  February)  out  of  rental  for  the  year  1917. 
The  dividends  paid  on  June  1,  Sept.  1  and  Dec.  1  1917  would  come  out  of 
rental  of  1917." — V.  105,  p.  73. 

Rensselaer  &  Saratoga  RR. — Source  of  1917  Dividends. — 

Secretary  S.  S.  Bullions  in  circular  received  Feb.  14  says:  "The  Renssel- 
aer &  Saratoga  RR.  Co.  is  not  an  operating  company.  The  so-called  divi- 
dends paid  are  rental  paid  by  Delaware  &  Hudson  Co.,  as  lessee  of  our 
company.  The  lease  provides  that  such  rental  shall  be  paid  direct  to  our 
stockholders.  Consequently  the  so-called  dividends  received  by  our  stock- 
holders in  1917  did  not  represent  profits  accumulated  in  previous  years 
and  did  not  represent  in  any  sense  profits  made  from  the  operation  of  our 
railroads. — V.  100,  p.  1350. 

Rutland  RR. — Source  of  1917   Dividends. — 

Treasurer  Milton  S.  Barger,  writing  Feb.  13,  says:  "The  ODly  dividend 
paid  in  1917  was  one  of  2%  on  the  pref.  stock  payable  April  16,  which  was 
charged  out  of  surplus  earnings  accumulated  during  the  year  ended 
Dec.  31   1916."— V.  106,  p.  191. 
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Southwestern  RR. — Source  of  1917  Dividends. — 

See  Augusta  &  Savannah  RR.  above. 

Terminal  RR.  Association  of  St.  Louis. — 1917  Divs. — 

Official  communication  of  Jan.  28  says:  "Dividends  on  the  stock  of  this 
company  are  payable  Jan.  1  and  July  1  annually.  Payments  made  Jan.  1 
1917  were  accumulated  during  the  six  months  ended  Dec.  31  1916;  pay- 
ments made  July  1  1917  were  accumulated  during  the  six  months  ended 
June  30  1917."— V.  104,  p.  2642. 


(2)   PUBLIC  UTILITY  COMPANIES. 
ALLOCATION  OF  1917  DIVIDENDS. 

American  Public  Utilities  Co. — 1917  Dividends.— 

Treasurer  Willis  J.  Ripley  on  Feb.  9  1918  wrote:  "Complying  with  your 
letter  of  the  7th  inst.,  we  wish  to  state  that  the  preferred  stock  dividends 
of  the  American  Public  Utilities  Co.,  the  Wisconsin-Minnesota  Light  & 
Power  Co.,  and  the  Utah  Gas  &  Coke  Co.  paid  during  the  calendar  year  of 
1917  were  paid  out  of  current  earnings." — V.  106,  p.  608. 

American  Telegraph  &  Cable  Co.— Source  of  1917  Divs. 

Lewis  Dresdner,  Treasurer,  is  answering  inquiries  to  the  effect  that  one- 
third  of  the  March  1917  dividend  was  paid  out  of  1916  earnings  and  two- 
thirds  out  of  1917  earnings.  The  June,  Sept.  and  Dec.  1917  dividends 
were  paid  out  of  1917  earnings. — V.  106,  p.  60S. 

Baltimore  Electric  Co.  of  Baltimore  City. — 1917  Divs. 

Treas.  John  L.  Bailey,  in  circular  of  Feb.  6,  says:  "The  dividend  paid 
on  the  pref.  stock  on  Jan.  2  1917  was  declared  out  of  earnings  for  the  year 
1916.  The  July  1917  and  Jan.  1918  dividends  were  declared  out  of  earnings 
for  the  year  1917."— V.  87,  p.  741. 

Boston  Elevated  Railway. — Source  of  1917  Dividends. — 

Treasurer  Henry  L.  Wilson,  writing  Feb.  12,  says:  "Of  the  ZlA%  paid 
by  the  company  on  its  stock  during  that  time  [year  1917]  3.0047%  was 
earned  during  the  calendar  year  of  1917,  and  .4953%  came  from  surplus 
earnings  previous  to  1913." — V.  ±06,  p.  394. 

Brooklyn  Union  Gas  Co.— 1917  Dividends.— 

Herbert  Wellington,  Asst.  Treas.,  Feb.  9,  advised  us  that  the  Jan.  1917 
dividend  was  assigned  to  1916  income  and  the  other  1917  dividends  to  1917 
income. — V.  106,  p.  609. 

Cincinnati  Gas  Transportation  Co. — 1917  Dividends. — 

T.  F.  Wickham,  Treas.,  in  letter  of  Jan.  29  says  in  substance  "the 
dividend  on  the  common  stock  paid  for  the  year  1917  was  paid  from  the 
earnings  for  the  year  1917." — V.  92,  p. 1313. 

Cleveland  Electric  Ilium.   Co. — 1917  Dividends. — 

Official  circular  dated  Feb.  5  1918  says:  "The  following  dividends  were 
paid  from  the  profits  accumulated  in  the  year  1916,  and  are,  therefor, 
taxable  at  the   1916  rates: 

(1)  All  dividends  on  preferred  stock  paid  during  1917; 

(2)  The  common  stock  dividend  paid  Jan.  15  1917; 

(3)  And  $1  05  per  share  of  common  stock  dividend  paid  April  15  1917. 
Ninety-five  cents  ($0.95)  per  share  of  the  April  15  common  dividend  and 
aU  subsequent  common  dividends  paid  in  1917  were  from  profits  accumu- 
lated during  the  year  1917." — V.   106,  p.  609. 

Cleveland  Railway.- — 1917  Dividends. — 

H.  J.  Davies,  Secretary  &  Treasurer,  writing  Fob.  9,  says: 
"We  have  your  letter  asking  what  part  of  the  interest  paid  by  us  on  our 
capital  stock  in  1917  came  from  the  earnings  of  1917  and  what  part  Irom  the 
earnings  of  other  years. 

"Because  of  the  provisions  of  our  peculiar  contract  with  the  city  of  Cleve- 
land, it  is  difficult  for  us  to  answer  this  question,  and  we  have  asked  our 
general  counsel  for  an  opinion  on  the  subject.  As  soon  as  we  receive  that 
opinion  we  will  write  you  again  either  personally  or  by  way  of  a  circular 
letter  to  each  of  our  4,708  stockholders." — V.  106,  p.  607. 

Colorado  Power  Co. — Source  of  1917  Dividends. — 

A.  E.  Widli,   Asst.   Treas.,   in   letter  of  Feb.  6  says:    "The   Jan.    1917 
common  stock  dividend  having  been  declared  in  Nov.  1916  was  a  distribu- 
tion from  the  surplus  of  1916,  and  all  subsequent  dividends,  both  pref.  and 
com.,  were  distributed  out  of  1917  surplus." — V.   106  p.  609. 

Columbia  Gas  &  Electric  Co. — Source  of  1917  Dividends. 

T.  F.  Wickham,  Treasurer,  Feb.  2,  says:  "All  dividends  paid  by  this 
company  during  1917  were  paid  from  the  earnings  for  that  year." — 
V.  106,  p.  399. 

Commonwealth  Edison  Co.,  Chicago. — 1917  Dividends. 

Treasurer  Edward  J.  Doyle,  in  circular  of  Feb.  8.  says:  "On  the  assump- 
tion that  the  statutory  provision  requires  the  computation  of  the  'most 
recently  accumulated  undivided  profits'  up  to  the  date  of  payment  of  the 
dividend,  of  the  dividend  of  $2  per  share,  paid  Feb.  1  1917,  which  was 
declared  Nov.  9  1916,  'payable  out  of  the  surplus  earnings  of  the  company,' 
$1.16962374  [of  said  $2  dividend]  represented  earnings  in  January  1917, 
and  $.83037626  represented  earnings  in  December  1916.  All  other  div- 
dends  in  1917  were  paid  out  of  earnings  for  that  year." — V.  1..5,  p.  1901. 


Connecticut  River  Power  Co.- 

See  New  England  Power  System  below. 


-1917  Dividends. - 
-V.  100,  p.  1440. 


Consolidated  Gas  Electric  Light  &  Power  Co. — Source 
of   1917    Dividends.— 

Treasurer  John  L.  Bailey,  in  circular  of  Feb.  6,  says: 

"The  dividend  paid  on  the  common  stock  on  Jan.  2  1917  was  declared 
out  of  earnings  for  the  year  1916.  It  is  therefore  taxable  to  stockholders 
under  the  Federal  income  tax  law  at  1916  rates. 

"The  April,  July  and  October  1917  and  January  1918,  dividends  on  the 
capital  stock  (the  common  stock  became  capital  stock  on  April  2  1917  upon 
the  retirement  of  the  preferred  stock)  were  declared  out  of  earnings  for  the 
year  1917  and  are  therefore  taxable  to  stockholders  at  1917  rates. 

"The  final  dividend  on  the  preferred  stock  was  declared  out  of  earnings 
for  the  period  beginning  Oct.  1  1916.  Preferred  shares  were  surrendered 
for  redemption  on  dates  ranging  from  Nov.  16  1916  to  April  2  1917,  and 
accrued  dividend  was  paid  to  the  dates  of  surrender.  Therefore,  dividends 
should  be  figured  at  one-half  of  one  per  cent  per  month  from  Oct.  1  1916. 
The  portion  applicable  to  earnings  for  the  year  1916  is  taxable  to  stock- 
holders at  1916  rates  and  the  portion  applicable  to  earnings  for  the  year 
1917  is  taxable  at  1917  rates." — V.  105.  p.  2368. 

Detroit  Edison  Co. — 1917  Dividends. — 

The  company  announces  that  the  dividend  paid  Jan.  15  1917,  was  paid 
from  the  net  profits  accumulated  in  the  year  1916  and  that  all  the  other 
dividends  paid  during  1917  wore  paid  from  net  profits  accumulated  during 
the  calendar  year  of  1917.  —  V.  106,  p.  300. 

Duluth-Suparior    Traction    Co. — 1917    Dividends. — ■ 

S.  L.  Reichert.  Secretary  &  Treasurer,  in  circular  of  Peb.  2.  says:  "The 
quarterly  dividend  payable  Jan.  3  1917,  authorized  by  the  board  of  directors 
on  Dec.  4  1916.  was  paid  from  1916  surplus  earnings.  Quarteily  dividends 
payable  April  2.  July  2  and  Oct.  1  1917,  were  paid  out  of  1917  earnings." 
—V.  106,  p.  499. 

General  Gas  &  Electric  Co. — 1917  Dividends. — 

Treasurer  O.  Clement  Svvenson.  i:i  letter  of  Feb.  12,  says:  "There  were 
two  dividends  paid  by  this  company  iii  101,",  on  its  cumulative  preferred 
stock.  One  on  Jan.  2  1917.  which  was  declared  from  net  profits  accumu- 
lated in  the  calendar  year  V)]:;.  which  were  the  most  recent  accumulated 
undivided  profits  and  surplus,  and  the  other  one  ou  Apr.  2  1917,  which  was 
declared  from  net  profits  accumulated  as  follows:  31  y,%  out  of  profits 
accumulated  in  1916;  GS'A',.  out  of  profits  of  1917." — V.  105,  p.  1713. 

Georgia  Railway  &  Electric  Co. — 1917  Dividends. — 

An  official  circular  dated  Feb.  1,  says: 

"The  payments  made  to  the  stockholders  of  the  Georgia  Railway  & 
Electric  Co.  are  not  dividends  but  are  installments  of  rentals  under  a 
contract  of  lease  entered  into  between  Georgia  Railway  &  Electric  Co.  and 
Georgia  Railway  &  Power  Co.,  dated  Jan.  1  1912.  These  rentals  are  pay- 
able in  quarterly  installments,  amounting  to  \\i%  on  the  pref.  stock,  and 
2%  on  the  common  stock.  Under  the  contract  of  lease,  these  payments 
are  made  directly  by  the  lessee  to  the  shareholders  of  the  lessor,  and  the 


agreemont  to  make  payment  in  this  manner  and  in  these  amounts  is  en- 
dorsed upon  the  certificates  of  stock  held  by  the  shareholders  of  the  Georgia 
Railway  &  Electric  Co.  and  signed  by  the  lessee. 

"Strictly  speaking,  they  are  not  paid  out  of  the  profits  of  the  Georgia 
Railway  &  Electric  Co.,  but  are  payments  in  consideration  of  the  lease. 
We  presume  that  in  construing  the  income  tax  law  it  might  be  held  that 
the  payments  are  made  out  of  profits  accruing  as  rentals  during  the  quar- 
terly period  covered  by  the  payments.  Under  this  construction,  the  pay- 
ments made  during  1917  would  be  considered  as  paid  out  of  the  profits 
accrued  during  1917." — V.  100,  p.  733. 

Georgia  Railway  &  Power  Co.,  Atlanta. — Dividends. — 

An  official  circular  dated  Feb.  1,  says: 

The  only  dividends  paid  during  the  year  1917  were  upon  the  First 
pref.  stock,  as  follows: 

Jan.  20  1917:  3%  applicable  on  account  of  accrued  and  unpaid  cumu- 
lative dividends,  aggregating  24%,  covering  the  period  Jan.  1  1913  to 
Dec.  31   1916. 

April  20  1917:  2)4.%  applicable  \Y2%  to  the  dividend  accrued  for  the 
quarter  ending  Mar.  31  1917,  and  M  of  1  %  applicable  to  the  accrued  and 
unpaid  dividends  prior  to  Jan.   1   1917. 

July  20  1917:  2M  %  applicable  iy2  %  to  the  quarter  ending  June  30  1917, 
and  1  %  %  to  the  accrued  and  unpaid  dividends  prior  to  Jan.  1  1917. 

Oct.  20  1917:  2lA%  applicable  IY2%  to  the  quarter  ending  Sept.  30  1917. 
and  1  %  to  the  dividends  accrued  and  unpaid  prior  to  Jan.  1  1917. 

Jan.  20  1918:  2V2%  applicable  1J^%  to  the  quarter  ending  Dec.  31  1917, 
and  1%  to  the  dividends  accrued  and  unpaid  prior  to  Jan.  1  1917. 

Of  these  dividends  we  think  it  may  be  said  that  6%  was  paid  out  of 
the  earnings  for  the  12  months  period  Jan.  1  to  Dec.  31  1913;  1%  out  of  the 
earnings  Jan.  1  to  June  30  1914,  and  6%  out  of  the  earnings  from  Jan.  1  to 
Dec.  31  1917. 

The  aggregate  payments  are  13%,  although  2A%  was  actually  paid  in 
1918.  but  on  account  of  dividends  due  prior  to  1918. — V.  105,  p.  1998.   M1 

Glen  Telephone  Co.,  Johnstown,  N.  Y. — 1917  Divs. — 

Gen.  Mgr.  G.  G.  W.  Green,  on  Feb.  9,  wrote:  "The  1917  dividend  dis- 
bursements of  this  company  were  made  out  of  1917  earnings." 

Gold  &  Stock  Telegraph  Co. — Source  of  1917  Dividends. 

Lewis  Dresdner,  Treasurer,  is  advising  inquirers  that  the  Jan.  1917 
dividend  was  paid  out  of  1916  earnings  and  the  April,  June  and  Oct.  divi- 
dends out  of  1917  earnings. 

Interstate  Electric  Corporation.— 1917  Dividends.- — 

Vice-Pres.  N.  P.  Zech  on  Feb.  17  reported  to  the  "Chronicle:" 
Pref .  dividend  paid —  March  1.         Junel.     Sept.  1.     Dec.  1. 

From  earnings  of 1916,1-3:1917,2-3     1917       1917  1917 

Common  dividend  paid —  Jan.  1.  July  1. 

From  earnings  of 1916  1917 

— V.  106,  p.  301. 

Manufacturers  Light  &  Heat  Co.,  Pittsburgh. — 

An  official  statement  furnished  Feb.  13  says:  "Dividends  paid  during 
1917  were  not  allocated  to  any  definite  earning  period  by  the  board  of  direc- 
tors at  time  of  declaration.  Without  doubt,  however,  dividends  paid  in 
January  and  February  of  1917  were  from  earnings  of  prior  years." — V.  105, 
p.  2460. 

Massachusetts   Gas   Companies. — 1917  Dividends. — 

Treasurer  E.  M.  Richards,  in  circular  of  Feb.  9,  says: 

"It  is  clear  that  the  two  preferred  dividends  paid  on  June  1  and  Dec.  1 
1917  and  the  common  dividends  paid  on  July  16,  Aug.  1  and  Nov.  1  1917, 
should  be  considered  as  having  been  paid  out  of  the  accumulated  undivided 
profits  of  the  year  1917. 

"The  two  common  dividends  which  were  paid  on  Feb.  1  1917  and  May  1 
1917  were  paid  pursuant  to  a  vote  of  the  trustees  in  June  1916,  setting  aside 
$1,250,000  from  the  accumulated  earnings  to  June  30  1916  for  the  payment 
of  dividends-  upon  the  common  shares  in  the  year  ending  June  301917. 
At  the  time  of  the  payment  of  the  common  dividend  on  Feb.  1  1917  of 
$312,500.  the  accrued  earnings  for  1917  were  only  $193,083.  The  accumu- 
lated earnings  of  1917  on  May  1  1917,  however,  were  sufficient  in  amount 
to  provide  for  the  payment  of  the  common  dividend  on  that  date  as  well 
as  the  common  dividend  paid  on  Feb.  1  1917. 

"As  to  whether  or  not  upon  this  state  of  facts  all  or  any  part  of  the 
common  dividends  paid  on  Feb.  1  and  May  1  1917,  are  for  the  purposes  of 
the  Federal  income  tax  to  be  considered  as  paid  out  of  the  accumulated 
earnings  of  1916,  we  cannot  assume  to  advise  you." — V.  106,  p.  195. 

New  England  Co.  Power  System. — Source  1917  Divs. — 

Treasurer  Wm.  W.  Brooks,  in  circular  of  Feb.  4.  reports: 

New  England  Power  Co.  Preferred  Stock — 

Amount  Paid  from     Paid  from  Accum. 

Da'c  Paid.             Per  Share.             Earnings  of  1917 .  Surp.  at  Dec.  31  '16. 

Jan.    15  1917                $1  -r>0                               None  $1  50 

Apr.    16  1917                  1  50                               $1  50  None 

July    16  1917                 1  50                               1  50  None 

Oct.    15  1917                 1  50                               1  50  None 

Connecticut  River  Pr .    Preferred  Stock — 

June     1  1917               $3  00                             $2  50  $0  50 

Dee.     1   1917                 3  00                               3  00  None 

New  England  Co.  First  Preferred  Slock — 

May  15  1917                82  75  '                           $1  83  $0  92 

Nov.  15  1917                 2  75                               2  75  None 

New  England  Co.  Second  Preferred  Slock — 

Jan.    15  1917               $2  00                             None  $2  00 

July    16  1917                 2  00                               2  00  None 
— V.  106,  p.  195. 

New  England  Power  Co. — 1917  Dividends  — 

See  New  England  Power  Co.  System  above. — V.  103,  p.  1511. 

Northern  States  Power  Co. — 1917  Dividends. — 

W.  H.  Clarke,  Manager  of  the  Bond  Department  of  H.  M.  Byllesby. 
has  issued  a  letter  saying  in  substance:  "The  preferred  stock  dividend  of 
1  '.,  ' ;  paid  on  Jan.  15  1917.  was  paid  from  earnings  of  1916.  All  other 
preferred  dividends  were  paid  from  the  1917  earnings. 

"The  common  s.oc'r  dividends  of  1  H  %  each  paid  on  Jan.  20  1917  and 
Oct.  20  1917,  were  paid  from  the  1916  earnings.  The  dividends  of  1  %  % 
each  paid  on  Apr.  20  19!7,  and  July  20  1917,  were  paid  from  the  1917  earn- 
ings."— V.  105,  p.  2099. 

Northwestern  Telegraph  Co. — Source  of  1917  Dividends. 

We  are  officially  advised  that  the  Jan.  1917  dividend  was  paid  out  Of 
1916  earnings  and  the  July  1917  divs.  out  of  1917  earnings. — V.  91,  p.  1028. 

Omaha  &  Council  Bluffs  St.  Ry. — 1917  Dividends. — 

W.  G.  Nicholson,  Sec,  in  letter  of  Jan.  29  says:  "The  dividends  paid 
by  this  company  in  Jan.  1917  were  from  the  1916  earnings.  All  other 
dividends  paid  during  i917  were  paid  from  the  earnings  of  the  current 
year." — V.  96,  p.  1702. 

Peoples  Gas  Light  &  Coke  Co. — Source  of  1917  Divs. — 

T.  V.  Purcell,  Sec,  in  letter  of  Fob.  6  says  in  substance:  "Alt  of  the 
dividends  paid  in  1917  were  paid  from  the  net  profits  accumulated  in  the 
calmdar  year  1916." — V.  106,  p.  402. 

Public  Service  Co.  of  Northern  Illinois. — 1917  Divs. — 

Treasurer  Paul  D.  Sexton,  in  circular  of  Feb.  9,  says: 

"On  the  assumption  that  the  statutory  provision  requires  the  computa- 
tion of  the  'most  recently  accumulated  undivided  profits'  up  to  the  date 
of  payment  of  the  dividend,  of  the  common  stock  dividend  of  $1  75  per 
share  paid  Feb.  1  1917,  which  was  declared  Jan.  5  1917,  'payable  Feb.  1 
1917,  out  of  the  surplus  earnings,'  $1 .44707736  per  share  represented  earn 
ings  in  Dec.  1916,  and  $0.30292264  per  share  represented  earnings  in  Jan- 
1917.  All  other  dividends,  common  and  preferred,  in  1917  were  paid 
out  of  earnings  for  that  year." — V.  106,  p.  612. 

Standard  Gas  &  Electric  Co. — 1917  Dividends. — 

W.  H.  Clarice,  Manager  of  Bond  Department  of  11.  M.  Byllesby  &  Co.. 

reports:  "The  preferred  stock  dividend  p-iid  Mar.  15  1917.  amounting  to 
1  A  %  .  comprises  l4  of  1  %  from  the  earnings  of  1916  and  1  '  r  from  the  earn- 
ings of  1917.  The  other  dividends  paid  in  1917  were  paid  from  1917 
earnings." — V.  105,  p.  1216. 
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United  Light  &  Railways  Co. — 1917  Dividends. — 

Treasurer  C.  M.  Hurd  in  circular  of  Feb.  7  said:  "The  dividends  paid 
on  the  first  pref.  stock  (1)4%  each  on  Jan.  2,  April  1,  July  1  and  Oct.  1 
1917)  and  on  the  common  stock  (1%  each  on  Jan.  2,  April  1,  July  1  and 
Oct.  1  1917J  were  in  each  case  lass  than  the  earnings  applicable  to  divi- 
dends for  the  period  covered  by  the  declaration,  save  that  the  dividend 
paid  Jan.  2  1917  was  from  the  previous  year's  surplus. 

"We  are  therefore  advised  that  the  distributions  above  referred  to  are 
to  be  deemed  to  have  been  made  from  the  surplus  accumulated  in  the  year 
1917,  with  the  exception  of  the  dividend  paid  Jan.  2  1917,  as  above  noted." 
—V.   106,  p.   191. 

Utah  Gas  &  Coke  Co. — 1917  Dividends. — 

See  American  Public  Utilities  Co.  above. — V.  100,  p.  1759. 

West  End  Street  Ry.,  Boston.— 1917  Dividends. — 

Henry  L.  Wilson,  Treasurer,  Boston  Elevated  Ry.,  writing  Feb.  12,  says: 
"The  dividend  rentals  paid  direct  by  the  Boston  Elevated  Railway  Co. 
to  the  preferred  stockholders  of  the  West  End  St.  Ry.  Co.  on  Jan.  1  1917 
came  from  the  earnings  of  the  Boston  Elevated  Ry.  Co.  during  the  calendar 
year  1916,  and  that  paid  on  July  1  1917  from  the  earnings  of  the  calendar 
year  of  1917. 

"The  dividend  rentals  paid  direct  by  the  Boston  Elevated  Ry.  Co.  to 
the  common  stockholders  of  the  West  End  St.  Ry.  Co.  on  April  1  1917  came 
one-half  from  the  earnings  of  the  Boston  Elevated  Ry.  Co.  during  the 
calendar  year  of  1916  and  the  other  half  from  the  calendar  year  of  1917,  and 
that  paid  on  Oct.  1  1917  came  from  the  earnings  of  the  calendar  year  of 
1917."— V.  106,  p.  398. 

Wisconsin-Minnesota  Light  &  Power  Co. — Dividends. 

See  American  Public  Utilities  Co.  above. — V.  105,  p.  1899. 


(3)  INDUSTRIAL  AND  MISCELLANEOUS  COS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Alabama  Co.,  Baltimore. — Source  of  1917  Dividends. — 

Pres.  E.  N.  Rich,  in  letter  dated  Feb.  13,  says:  "All  dividends  paid  by 
this  company  during  the  year  1917  were  declared  out  of  and  from  the  earn- 
ings of  that  year  and  none  from  the  earnings  or  surplus  of  1916." 

Drewry  &   ?<lerryman,   Union  Trust   Bldg.,   Baltimore,  who  specialize 
n  the  stock,  summarize  these  dividends  as  follows: 

24)4%  on  S600.000  first  preferred $147,000 

7%  on  $1,500,000  second  preferred 105,000 

3%  on  $2,000,000  common 60,000 

—V.  105.  p.  2096. 

Alabama  Fuel  &  Iron  Co.,  Birmingham,  Ala. — Divs. — 


An  official  statement  of  Feb.  12  shows: 


Dividend. 

Paid. 

Earned. 

Dividend 

1% 

Jan.      1  1917 

1916 

1H% 

1% 

April    2  1917 

1917 

2% 

1)4% 

June  30  1917 

1917 

-V.  90,  p. 

1679. 

Paid.  Earned. 

Oct.      1  1917  1917 

Jan.      1  1918  1917 


American  Book  Co.,  N.  Y. — Source  of  1917  Dividends. — 

C.  P.  Batt,  Treas.,  in  circular  of  Jan.  30.  says:  "The  dividends  of  2% 
each,  paid  Jan.  20,  April  21  and  July  21  1917,  were  paid  from  the  earnings 
of  the  calendar  year  1916.  The  dividend  of  2%  paid  Oct.  20  1917  was 
paid  from  1917  earnings." — V.J104,  p.  1594. 

American  Brake  Shoe  &  Foundry  Co. — 1917  Dividends. 

An  official  circular  dated  Feb.  7  says: 

"At  the  time  the  following  dividends  were  distributed,  there  were  enough 
undivided  profits  or  surplus  earned  in  the  calendar  year  1917  to  pay  the 
said  dividends: 

Dividend.     Class  of  Stock.        Paid. 
No.  2,  Pref.  and  com.  .Mar.  31  1917 
No.  3,  pref.  and  com,. June  30  1917 
♦Extra  5%,  preferred. .June  30  1917 


Dividend.     Class  of  Stock.        Paid. 
xExtra  1%,  preferred- .June  30  1917 
No.  4,  pref.  and  com.. Sept.  29  1917 
No.  5,  pref.  and  com. .Dec.  31  1917 
*  Paid  in  Liberty  bonds,     x  Red  Cross. 
"Special  attention  is  called  to  Section  1201,  Subdivision  2.  of  the  Act  of 
Oct.  3  1917,  as  the  same  relates  to  the  Red  Cross  dividend."     (V.  105,  p. 
1049,  1050.  1130.)— V.  105,  p.  2453.' 


American  International   Corporation. — 1917    Divs. — 

Asst.  Treas.  P.  Mayes,  Feb.  7,  wrote:  "The  dividends  which  were  paid 
on  March  31,  Juno  30,  Sept.  29  and  Dec.  31  1917  were  paid  out  of  oarninga 
of  1917."— V.  106,  p.  89. 

American  Manufacturing  Co.,  N.  Y. — Source  1917  Divs. 

Assistant  Treasurer  L.  W.  Dornedden  on  Feb.  9  advised  us  that  all  of 
the  1917  dividends  were  declared  in  Jan.  1917  and  were  paid  out  of  1916 
earnings. — V.  105,  p.  182. 

American  Meter  Co.,  Phila. — Source  of  1917  Dividends. 

W.  E.  Helme,  Treas.,  in  circular  of  Jan.  30  says:  "The  dividends  paid 
Jan.  31  and  April  30  1917  were  out  of  undivided  profits  accumulated  in  the 
calendar  year  1916.  The  dividends  of  July  31  and  Oct.  31  1917  were  paid 
out  of  undivided  profits  accumulated  in  the  calendar  year  1917." — V.  92. 
p.  598. 

American  Sewer  Pipe  Co.,  Akron. — 1917  Dividends. — 

Treasurer  A.  S.  McCombe,  writing  to  the  "Chronicle"  Feb.  12,  says: 
"The  dividends  paid  by  this  company  during  the  year  1917  were  out  of 
the  earnings  of  the  yeat  1916." — V.  106,  p.  192. 

American  Ship  Building  Co.,  Cleveland,  O. — 1917  Divs. 

Secretary  Ora  J.  Fish  on  Feb.  11  wrote  to  the  "Chronicle":  "All  of  the 
preferred  and  common  dividends  paid  by  this  company  during  the  calen- 
dar year  1917  were  earned  in  the  year  1917  except  the  two  following  divi- 
dends earned  as  follows: 
Preferred — $1  75  per  share  paid  Jan.  15  1917,  of  which  $1.27892  per  share 

was  earned  in  1916  and  $.471080  per  share  was  earned  in  1917. 
Common — $1  50  per  share  paid  May  1  1917,  of  which  $.608886  per  share 

was  earned  in  1916  and  $.891114  per  share  was  earned  in  1917. — V.  105. 
p.  2457. 

American  Silver  Co.,  Bristol,  Conn. — 1917  Divs. — 

Secretary  S.  B.  Harper,  writing  Feb.  12,  says:  "All  of  our  dividends  paid 
during  the  year  of  1917  came  out  of  1916  profits." 

American  Surety  Co.  of  N.  Y. — 1917  Dividends. — 

Auditor  D .  R.  Sanford  in  circular  of  Feb.  8  states: 

"In  the  opinion  of  counsel,  all  the  dividends  paid  by  this  company  in 
the  year  1917  may  be  deemed  to  have  been  paid  from  the  accumulated 
undivided  profits  and  surplus  for  the  year  1917,  since,  in  the  opinion  of 
counsel,  the  depreciation  of  securities  during  the  year  1917  will  not  be  .al- 
lowed as  a  deduction  from  income  during  that  period  for  Federal  taxation 
purposes." — V.  105,  p.  2457. 

Amer.  Zinc,  Lead  &  Smelting  Co. — 1917  Dividends. — 

A  circular  letter  of  Feb. 114,  signed  by  M.  A.  Donovan,  Asst.  Treas.,  shows: 
Div.Nos.  Declared.  Date  Paid.      PerShare.     1917 — Earn.  1916 

Common  (19         Dec.  19  1916     Feb.   1   1917         $1  00  $1  00 

Divs.        120         Mar.  20  1917     May  1   1917  1  00         $1  00  .... 

Preferred]  3         Dec.  19   1916     Feb.   1   1917  1  50  ----  1  50 

Divs.        14,5,6     quar.    1917  May  .Aug., Nov.  1  50  each    All  

—V.  105.  p.  1900. 

Atlantic  Steel  Co. — Fuller  Data. — 

William  Morris  Imbrie  &  Co.,  who  financed  the  company,  report: 
"Preferred  dividend  of  314%,   declared   in   May  on   earnings  of   1916. 

Dividend  of  3  3-2%.  declared  in  November  from  earnings  of  1917. 

"Common  dividend  of  Jan.   10  of  2)4%,  declared  on  earnings  of  1916. 

Dividend  of  April  2  of  2  J4  % ,  of  July  2  of  6 H  %  ,  of  Oct.  2  of  2  lA  % ,  from 

earnings  of  1917."     Compare  V.  106,  p.  502. 

Atlas  Powder  Co. — Source  of  1917  Dividends. — 

Treasurer  Leland  Lyon  in  circular  of  Jan.  30  says:  "We  show  below  record 
of  dividends  paid  by  this  company  during  said  year  [1917],  all  payments 
having  been  made  in  cash: 


American  Caramel  Co. — Source  1917  Dividends. — 

President  C.  R.  Weeden,  writing  Feb.  13,  informs  us  tnat  "the  company 
paid  in  1917  four  dividends  of  1  %  each,  commencing  in  February.  These 
dividends,  I  think  it  is  proper  to  state,  were  from  earnings  of  1916." 
—V.  105,  p.  2544.  i»BI 

American  Chicle  Co. — Source  of  1917  Dividends.— 

F.J.  Masterson,  Assistant  Treasurer,  advised  us  on  Feb.  9  that  the  pref. 
dividend  paid  Jan.  2  1917  was  paid  out  of  1916  earnings,  while  the  divi- 
dends paid  April  1,  July  1  and  Oct.  1  1917  and  Jan.  1  1918  came  out  of 
1917  earnings. — V.  104,  p.  1797. 

American  Express  Co. — Source  of  1917  Dividends. — 

Treasurer  James  F.  Fargo,  writing  Feb.  9,  says: 

"Referring  to  your  inquiry  of  even  date,  we  give  below  as  follows: 

Div.  paid  Jan.   2  1917-$3  50  a  share |Div.  paid  July   2  1917.$1  50  a  share 

Div.  paid  Apr.  2  1917.   1  50  a  share  | Div.  paid  Oct.    1  1917.   1  50  a  share 
"The  dividend  paid  on  Jan.  2  1917  was  earned  in  the  year  1916,  and  the 

dividends  paid  in  April,  July  and  October  1917  were  earned  in  the  year 

1917."— V.  103,  p.  1793. 

American  Glue  Co. — 1917  Dividends. — 

Treasurer  Jesse  P.  Lyman  in  circular  of  Jan.  22  1918  says:  "The  dividend 
on  our  preferred  stock  paid  Feb.  1  1917  was  declared  out  of  the  earnings 
of  the  company  for  the  year  ending  Dec.  31  1916.  The  dividend  on  our 
preferred  stock  paid  Aug-.  1  1917  and  the  dividends  on  our  common  stock 
paid  May  1  and  Nov.  1  1917,  were  declared  out  of  the  earnings  of  the 
company  for  the  year  1917." — V.  106,  p.  88. 

American  Hide  &  Leather  Co. — 1917  Dividends. — 

Treasurer  George  A.  Hill  in  circular  letter  of  Feb.  9  says: 

The  two  dividends  paid  upon  the  preferred  stock  in  the  year  1917  were 
declared  on  Jan.  2.3  and  July  26  1917,  respectively,  and  were  paid  Feb.  15 
and  Oct.  1  1917,  each  payment  being  $313,707  50.  In  each  case  the  reso- 
lution of  the  board  of  directors  declaring  the  dividend  made  no  reference 
to  the  date  when  the  undivided  surplus  profits  out  of  which  they  were  de- 
clared were  earned  or  accumulated. 

At  the  date  of  the  payment  of  the  first  dividend,  namely,  Feb.  15  1917, 
the  company  had  not.  since  Jan.  1  1917,  earned  an  amount  of  surplus  profits 
equal  to  the  entire  dividend  declared  on  that  date.  The  monthly  state- 
ment for  January  1917  showed  a  net  surplus  profit  applicable  to  dividends 
of  $118,747.  The  corresponding  statement  for  February  1917  showed 
net  surplus  profits  of  $114,276.  If  a  pro  rata  amount  of  the  February 
profits  b3  deemed  to  have  been  earned  on  Feb.  15  1917,  the  net  undivided 
surplus  profits  according  to  these  monthly  statements,  for  the  period 
Jan.  1  to  Feb.  15  1917,  would  have  been  $179,966,  or  about  57.37%  of 
the  Feb.  15  dividend  payment.  These  monthly  statements  were  tentative 
and  approximate,  but  they  were  not  substantially  altered  by  the  final  ad- 
justment of  the  company's  profits  for  the  fiscal  year.  The  undivided  sur- 
plus profits  for  the  year  1916  were  sufficient  to  make  up  any  balance  of  the 
dividend  payment  of  Feb.  15  1917,  which  could  not  be  paid  out  of  1917 
profits . 

In  regard  to  the  dividend  paid  Oct.  1  1917,  the  company  had  prior  to 
that  date  earned  during  the  year  1917  a  sufficient  amount  of  undivided 
surplus  profits  to  pay  the  amount  of  that  dividend. — V.  106,  p.  398. 

American  Hominy  Co.,  Indianapolis. — 1917  Dividends. 

Secretary-Treasurer  J.  E.  Richards,  writing  to  the  "Chronicle,"  Feb.  12, 
says:  "At  the  close  of  our  fiscal  year,  Oct.  29  1916.  dividends  of  6%  on  pre- 
ferred and  4%  on  common  were  declared  out  of  the  earnings  of  that  period 
for  the  next  year,  and  payments  to  stockholders  were  made  quarterly  on 
the  following  dates:  Nov.  1  1916.  Feb.,  May  and  Aug.  1  1917. 

"Out  of  the  earnings  for  the  fiscal  year  ending  Oct.  27  1917,  dividends 
of  the  same  amount  were  declared  to  be  paid  on  the  following  dates:  Nov.  1 
1917.  Feb.,  May  and  Aug.  1  1918. 

"In  addition  to  this,  and  out  of  the  earnings  of  1917,  an  extra  dividend 
of  2%  was  declared  on  the  common  stock,  payable  Nov.  1  1917." 


Preferred  Stock. 

Feb.   1    1917 1)4% 

May  1 \V2% 

Aug.  1 134% 

Nov.  1 1)4% 


Common  Stock. 

Mar.  10    1917 5% 

June  10 --  5% 

June  18  (Red  Cross) 1% 

Sept.  10 5% 

Dec.  10 10% 


Total 6%  Total 26% 

"All  dividends  as  above  set  forth  during  1917  were  paid  out  of  earnings 
made  during  the  calendar  year  1917." — V.  106,  p.  193. 

Baldwin  Locomotive  Works. — Official  Circular. — 

The  official  circular  dated  Feb.  12  reads  precisely  as  did  the  special  state- 
ment published  in  the  "Chronicle"  of  Jan.  26   (p.  399). 

Baltimore  Tube  Co.,  Inc. — 1917  Dividends. — 

Treasurer  Walter  M.  Bush  in  circular  dated  Jan.  26  says:  "Dividends 
paid  on  the  capital  stocks  Jan.  2  1917  were  declared  out  of  earnings  for  the 
quarter  ending  Dec.  31  1916.  Subsequent  dividends  paid  in  1917  were 
declared  out  of  earnings  since  Jan.  1  1917."- — V.  105,  p.  2096. 

Bates  Mfg.  Co.,  Boston. — 1917  Dividends. — 

Treasurer  H.  de  F.  Lockwood  in  circular  of  Feb.  1  says:  "The  stockhold- 
ers are  hereby  advised  that  the  dividend  of  $6  per  share  declared  in  Janu- 
ary 1917  and  paid  Feb.  1  1917  was  paid  out  of  earnings  accumulated  prior 
to  Jan.  1  1917,  and  dividend  of  $1  declared  and  payable  in  June  1917  was 
paid  out  of  earnings  accumulated  prior  to  Mar.  1  1913." — V.  104,  p.  2643. 

Beatrice  Creamery  Co. — Source  1917  Dividends. — 

Treasurer  C.  T.  Hays  in  circular  of  Jan.  10  says:  "The  regular  quarterly 
dividend  of  \%%  on  preferred  stock  and  2J4%  on  common  stock  paid 
Feb.  10  and  the  special  dividend  of  10%  on  common  stock  paid  Mar.  10 
were  declared  and  paid  out  of  surplus  and  undivided  profits  as  of  Dec.  31 
1916.  The  regular  quarterly  dividend  of  1%%  on  pref.  stock  and  2}3% 
on  common  stock  paid  May  10,  Aug.  10  and  Nov.  10  and  the  special  divi- 
dend of  1%  on  common  stock  paid  Dec.  20  were  declared  and  paid  out  or 
current  earnings  for  the  year  1917." — V.  106,  p.  609. 

Bigelow-Hartford  Carpet  Co.— Source  of  1917  Divs. — 

Sec.  G.  S.  Squire,  Feb.  13,  advised  us  that  the  Feb.  1917  dividend  was 
paid  out  of  the  earnings  for  the  preceding  year.  The  other  dividends  paid 
in  1917  were  from  that  year's  earnings. — V.  100,  p.  477. 

Bigelow  Kennard  &  Co.,  Inc.,  Boston. — 1917  Dividends. 

An  official  statement,  dated  Feb.  13,  says:  .„,,/»  i  * 

"We  paid  in  the  year  1917  a  semi-annual  dividend  of  3)i%  on  our  1st 
pref.  stock  on  Jan.  15  1917,  a  semi-annual  dividend  of  3%  on  our  2nd  prei. 
stock  on  January  15  1917,  a  semi-annual  dividend  of  3 V2  %  on  our  1st 
pref.  stock  on  July  15  1917,  and  a  semi-annual  dividend  of  3%  on  our 
2nd  pref.  stock  on  July  15  1917,  making  an  annual  dividend  of  7%  on  the 
1st  preferred  and  an  annual  dividend  of  6%  on  the  2nd  preferred. 

"The  amount  of  the  dividend  payable  Jan.  15  191/  was  from  earnings  of 
1916,  and  the  amount  payable  July  15  was  from  the  191/  earnings. 

Billings  &  Spencer  Co. — 1917  Dividends. — 

Secretary  E.  H.  Stockcr  on  Feb.  12  wrote  to  the  "Chronicle":  "The  divi- 
dend paid  Jan.  1  1917  was  from  the  earnings  of  1916.  and  subs  iquent  divi- 
dends of  Apr.  1  July  1  and  Oct.  1  1917  were  paid  from  the  earnings  of 
1917." — "V  .  105,  p.  131 1. 

Booth  Mfg.  Co.,  New  Bedford,  Mass.— 1917  Divs. — 

An  officer  of  the  company  writing  Feb.  11  says:  "Dividend  of  Feb.  1 
1917  of  3%  was  paid  out  of  the  earnings  of  1916.     The  dividends  oi  May  1. 
Aug   1  and  Nov.  1  1917,  of  3%  each,  were  paid  out  of  the  earnings  ot  1917. 
— V.  93,  p.   1728. 

Border  City  Mfg.  Co. — Source  of  1917  Dividends. — 
Randall  N.  Durfee,  Treasurer,  in  a  circular  dated  Feb.  7,  says:  "The 
dividend  paid  Feb.  15  1917  was  paid  out  of  the  profits  accrued  or  earned  m 
1916-  all  subsequent  dividends  paid  in  191/  were  out  of  the  profits  of  1917, 
except  the  stock  dividend  of  20%  declared  May  2  1917,  which  was  paid  for 
bv  converting  surplus  profits  accrued  and  accumulated  prior  to  Mar.  1 
1913,  as  stated  in  our  letter  of  April  23  1917."— V.  104,  p.  1803. 

Boston  Belting  Corporation. — 1917  Dividends. — 

The  company  under  date  of  Feb.  14,  submits  circular  of  Jan.  25.  saying: 
"(1)  All  of  the  dividends  paid  during  1917  by  the  Boston  Belting  Co.  (the 
old  corporation)  were  from  1917  earnings.     (2)  The  recent  dividend  paid 
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by  the  Boston  Bolting  Corp.  (the  new  corporation)  was  as  of  Jan.  2  1918, 
and  does  not  enter  into  the  tax  returns  for  last  year." — V.  105,  p.  1711. 

Boston  Wharf  Co. — Source  of  1917  Dividends. — 

Treasurer  J.  B.  Russell  on  Feb.  12  wrote:  "All  dividends  paid  by  the 
company  in  the  year  1917  were  from  earnings  of  that  year." — V.  106,  p. 399. 

Brier  Hill  Steel  Co. — 1917  Dividends. — 

By  act  of  the  directors  in  special  meeting  held  Jan.  23  1917  dividends  of 
7%  on  the  prof,  stock  and  of  6%  on  the  common  stock  were  declared  out 
of  the  earnings  of  the  year  1916,  such  dividends  to  be  paid  quarterly  on 
April  1,  July  1  and  Oct.  1  of  1917  and  Jan.  1  of  1918.  Under  the  income 
tax  law  1t  is  proper  for  you  in  making  up  your  income  tax  return  for  the 
year  1917  to  report  any  of  the  above  payments  which  you  received  during 
the  year  1917,  together  with  all  dividends  which  you  received  in  January 
1917  as  taxable  at  the  1916  rate  only  and  to  figure  your  taxes  on  such  basis. 

This  notice  supplements  the  notice  which  was  included  with  dividend 
check  mailed  you  Jan.  1  1918. — V.  106,  p.  502. 

Brookside  Mills,  Boston. — 1917  Dividends. — 

Treasurer  Justin  E.  Gale,  writing  Feb.  13,  says: 
Feb.   10  1917  10%  special  from  earnings  accrued  prior  to  March  1  1913 
May     5  1917     5%  regular  from  earnings  accrued  prior  to  March  1  1913 
Nov.  15  1917     5%  regular  and  5%  extra  from  earnings  of  1917. 
—V.  105,  p.  1805. 

Brunswick-Balke-Collender  Co. — 1917   Dividends. — 

H.J.  Dirks,  Auditor,  in  letter  of  Jan.  30  says  in  substance:  "The  dividends 
of  $1  75  per  share  on  the  pref.  stock,  paid  Jan.  1  1917,  and  $1  50  per  share 
on  common,  paid. Jan.  13  1917,  were  paid  from  1916  earnings.  The  subse- 
quent dividends  of  $1  75  each  per  share  on  pref.,  paid  April  1,  July  1  and 
Oct.  1  1917,  and  $1  50  per  share  on  common,  paid  May  15  1917,  were  paid 
from  1917  earnings."— V.  104,  p.  1486. 

Bunker  Hill  &  Sullivan  Mining  &  Concentrating  Co. 

President  F.  W.  Bradley  in  circular  dated  at  San  Francisco,  Feb.  5,  says: 
"During  the  year  1917  dividends  totaling  $6  25  per  share  were  paid  by 
this  company.  Of  this  total,  $3  25  per  share  was  paid  from  the  undivided 
profits  or  surplus  accumulated  during  the  year  1916  and  the  balance  of  S3 
per  share  was  paid  from  earnings  or  profits  of  the  year  1917.  However,  it 
is  not  possible  to  state  that  dividends  other  than  the  following  wore  wholly 
paid  from  the  undivided  profits  or  surplus  accumulated  during  the  year 
1916:  No.  242,  25c.  per  share,  paid  Jan.  4  1917;  No.  243,  25c.  paid  Jan.  4 
1917;  No.  244,  25c.  paid  Feb.  3  1917.     See  also  "Investment  News"  below 

Calumet  &  Hecla  Mining  Co. — 1917  Dividends. — 

John  F.  Perkins,  Secretary,  in  circular  of  Feb.  9  says:  "All  the  dividends 
paid  by  this  company  during  1917  were  paid  out  of  profits  earned  during 
1917."— V.  106,  p.  502. 

Central  Aguirre  Sugar  Cos. — 1917  Dividends. — 

The  company  informed  us  on  Feb.  11  that  all  the  1917  dividends  were 
from  1917  earnings  except  the  one  paid  Jan.  2  1917,  which  was  from  1916 
earnings. — V.  105,  p.  1614. 

Cerro  de  Pasco  Copper  Corporation. — 1917  Dividends. 

Treasurer  H.  Esk  Moller  in  circular  dated  Feb.  9  says:  "All  dividends 
paid  by  the  corporation  during  the  year  1917  were  paid  entirely  out  of 
profits  which  accrued  to  the  corporation  during  1917." — V.  106,  p.  609. 

Certain-teed  Products  Corp. — 1917  Dividends. — 

Treasurer  Robt.  M.  Nelson  writing  Feb.  5  said: 

"On  Apr.  1  1917  the  company  paid  a  dividend  of  $1  19  per  share  on  both 
the  first  preferred  and  the  second  preferred  stock  outstanding  at  that  time. 
This  represented  regular  dividends  at  the  rate  of  7%  per  annum  from  Jan. 
30  1917  to  Apr.  1  1917.  On  July  1,  Oct.  1  1917  and  Jan.  1  1918  dividends 
of  \%%  were  paid  on  each  of  those  dates  on  both  issues  of  pref.  stocks. 

"On  Jan.  5  1918  a  dividend  of  $4  per  share  was  declared  on  all  the  out- 
standing common  stock,  payable  Jan.  28  to  stockholders  of  record  Jan.  17, 
but  no  dividends  on  the  common  stock  were  paid  in  1917." 

The  company  was  formed  Jan.  30  1917  and  was  the  outcome  of  a  change 
in  name  and  character  from  the  General  Roofing  Mfg.  Co.  The  latter 
company  was  taken  over  by  the  new  companv  and  the  capital  stock  of  the 
General  Roofing  Mfg.  Co.  was  reduced  to  $50,000. — V.  106,  p.  193. 

Chandler  Motor  Car  Co. — 1917  Dividends. — 

Isador  Grossman  in  letter  to  stockholders  Jan.  30  says  in  substance:  The 
following  schedule  shows  all  dividends  declared  by  the  company  since  its 
organization  in  November  1915: 

Date  Reg-        Ex-   Red  Date  On  Slock 

Declared.  lar.        tra.    Cross.  Paid.  of  Record. 

Feb.     5  1916 $1  50       ._         April  1  1916     Mar.    7  1916 

May  27  1916 2  00       $50     ..         July    11916     June  12  1916 

Sept.    5  1916. 2  00       100     --  Oct.   2  1916     Sept.  18  1916 

Dec.     4  1916 2  00       1  00     ..         Jan.    2  1917     Dec.  18  1916 

Feb.  26  1917.-- 2  00       100     ..         April  1  1917     Mar.  15  1917 

May  22  1917 .2  00       100     ..         July    1  1917     June  15  1917 

June  15  1917 ._       $1         July   1  1917     June  26  1917 

Aug.  24  1917 2  00       1  00     -.  Oct.    1  1917     Sept.  15  1917 

Nov.  10  1917 2  00       100     --         Jan.    2  1918     Dec.  14  1917 

The  four  dividends  declared  in  the  year  1916  were  all  declared  and  paid 
out  of  the  earnings  of  the  year  1916.  At  the  time  of  the  declaration  of  the 
five  dividends  declared  in  the  year  1917,  there  was  sufficient  surplus  ac- 
cumulated from  1916  earnings  to  pay  all  of  said  five  dividends;  there  were 
also  sufficient  earnings  accumulated  out  of  operations  of  the  year  1917  at 
the  time  each  of  said  dividends  was  declared  to  take  care  of  said  respective 
dividend  paymens.  The  resolution  declaring  the  dividends  did  not  specify 
out  of  what  year's  earnings  they  were  payable,  nor  were  the  transfer  books 
closed  subsequent  to  any  of  the  dividend  declarations. — V.  106,  p.  609. 

Charcoal  Iron  Co.  of  America. — 1917  Dividends. — 

Secretary  H.  H.  Bingham,  writing  Feb.  11,  says:  "Our  understanding 
Is  that  the  [accumulations  of]  dividends  paid  in  January,  February  and 
March,  amounting  to  6%  in  all,  on  the  preferred  stock,  came  out  of  1916 
surplus.  All  other  dividends  on  the  stock  of  this  company  paid  during 
1917  were  earned  during  1917." 

W.  A.  Hamlin  &  Co.,  Detroit,  who  specialize  in  the  stock,  report:  "On 
Jan.  1  1917  dividends  to  the  extent  of  6%  had  accumulated  on  the  preferred 
and  by  a  resolution  of  the  board  on  that  date,  this  6%  was  ordered  paid  at 
the  rate  of  2%  monthly  out  of  the  1916  earnings.  The  regular  preferred 
dividend  of  b%,  payable  in  June  and  December  1917,  was  paid  out  of  1917 
earnings.  The  common  stocK  is  now  paying  8%;  7%  was  paid  out 
1917  earnings.  [The  "Chronicle"  record  shows  dividend  No.  1,  1}4%, 
paid  April  17;  IK  %  July  5  and  2%  Oct.  15- — Ed.]  This  stock  is  listed  on 
the  Detroit  Stock  Exchange,  has  a  par  value  of  $10  and  is  quoted  7M  bid, 
7%  asked  for  the  common;  634  bid,  (,%  asked  for  the  pref." — V.105,p.2186 

Chesebrough  Mfg.   Co. — Source  of  1917  Dividends. — 

Charles  Lamont,  Treas.,  in  circular  of  Feb.  9  says:  "All  of  the  dividends 
paid  in  the  calendar  year  1917  were  paid  out  of  net  earnings  which  accrued 
to  the  company  and  were  accumulated  in  the  year." — V.  105,  p.  2001. 

Cluett,  Peabody  &  Co.,  Inc. — 1917  Dividends. — 

Treasurer  A.  Gillespie  in  circular  dated  Jan.  22  says:  "Dividends  on  the 
preferred  stock  of  Jan .  1 .  April  1  and  July  1  and  on  the  common  stock  of 
Feb.  1  and  May  1  (all  in  1917)  were  paid  out  of  profits  of  1916.  All  subse- 
quent dividends  in  1917  were  paid  from  profits  of  1917." — V.  104,  Pj_255- 

Collins  Company,  Hartford,  Conn. — 1917  Dividends. — 

Meigs  H.  Whaples,  Secy.  &  Treas.,  writing  Feb.  13,  says  in  substance: 
"I  am  obliged  to  answer,  as  I  have  many  other  inquiries  of  the  same 
nature,  after  seeking  legal  advice,  as  follows:  As  to  the  application  of  earn- 
ings to  dividends,  it  is  very  difficult  to  answer  specifically.  The  dividends 
of  this  company  are  payable  in  January  and  July,  when  declared,  and  the 
earnings  or  profits  from  the  previous  six  months  usually  determine  the 
amount  of  dividend  to  be  declared.  For  instance,  probably  the  dividend 
of  Jan.  1917  was  paid  from  the  earnings  of  the  previous  six  months  in  1916. 
Enough  to  pay  the  dividend  of  July  1917  was  earned  during  the  six  months 
period  preceding,  and  similarly  each  dividend  payment  thereafter.  ■ 
—  V.  101,  p.  133.i 

Colorado  Fuel  &  Iron  Co.— Fuller  Data.—  S^ 

T  An  officer  of  the  company  about  Feb.  15  wrote:  "Common  stock  divi- 
dends paid  during  1917  were  from  earnings  of  1917.  Pref.  stock  dividends 
paid  in  1917  were  from  earnings  in  1917,  excepting  4%  paid  on  Feb.  20 
1917;  this  dividend  from  1916  earnings." — V.  106,  p.  503. 


Continental  Can  Co.,  Inc. — Source  1917  Dividends. — 

Secretary  A.  G.  Chase  in  circular  of  Jan.  18  says  in  substance:  "The  divi- 
dend paid  Jan.  1  1917  on  both  the  preferred  and  common  stock  was  from 
earnings  of  the  year  1916.  The  dividends  paid  April  1,  July  1  and  Oct.  1 
1917  on  both  stocks  were  from  earnings  of  the  year  1917." — V.  106,  p.  598. 

Converse  Rubber  Shoe  Co. — 1917  Dividends. — 

Secretary  G.  V.  Claflin,  writing  Feb.  13,  says:  "Owing  to  the  fact  that 
our  dividend  was  earned  several  times  over  in  the  year  1917,  it  is  proper  to 
report  the  whole  dividend  as  earned  in  1917." — V.  104,  p.  1492. 

Cornell  Mills. — Source  of  1917  Dividends. — 
An  official  circular  dated  Feb.  7  says:  "All  dividends  paid  by  the  Cornell 
Mills  during  1917  were  from  earnings  of  the  year  1917." 

Corr  Mfg.   Co.,  Taunton,  Mass. — 1917  Dividends. — 

Treasurer  A.  Homer  Skinner  on  Feb.  13  wrote:  "All  the  dividends  paid 
in  1917  were  from  the  earnings  of  1917  except  one  of  \)4%  paid  on  the 
[6%]  preferred  stock  on  Feb.  1  1917  were  from  the  earnings  of  1916.  (Com- 
pany manufactures  plain  and  fancy  cotton  goods.     P.  H.  Corr  is  Pres.) 

Cosden  Oil  &  Gas  Co. — Later  Data. — 

B.  W.  Grant,  Asst.  Treas.,  in  letter  of  Feb.  12  says  in  substance  "Our 
attorneys  have  advised  us  that  the  March  1917  dividend  was  paid  out  of 

1916  earnings."  [This  superseded  the  official  statement  published  last 
week  that  all  19i7  dividends  were  paid  out  of  1917  earnings. — Ed.l 

1917  Dividend  Record —     — Common    Stock Preferred   Stock 

Date  of  payment Mar.l  Aug. 1  Oct. 30  Mar.l  June  1  Aug.lNov.30 

Rate  per  cent.- 214       2)4       2)4       1M       1M       1%       W*. 

Extra  dividends 2)4       2H       3J4 

— V.  106,  p.  604. 

(Wm.)   Cramp  &   Sons  Ship   &  Engine   Bldg.    Co. — 

C.  T.  Taylor,  Treas.,  Jan.  28  1918  writes:  "The  dividend  on  the  stock 
of  this  company  was  paid  entirely  from  earnings  of  1917." — V.  105,  p.  2545. 

Crescent  Pipe  Line  Co.— Source  of  1917  Dividends. — 

I,.  E.  Lockwood,  Treas.,  in  letter  of  Feb.  4  says:  "The  dividends  paid 
during  1917  were  declared  to  be  payable  from  and  were  charged  against 
the  current  earnings  of  the  year.  There  was  a  small  debit  to  profit  and 
loss  at  the  end  of  the  year,  amounting,  approximately,  to  21.45  cents  per 
share,  which  was  earned  during  1916." — V.   106,  p.  610. 

Cudahy  Packing  Co.,   Chicago. — 1917  Dividends. — 

Treasurer  John  E.  Wagner,  writing  to  the  "Chronicle"  Feb.  8  says: 
"In  view  of  the  various  interpretations  that  may  be  put  on  this  portion 
of  the  Act,  we  do  not  feel  qualified  at  the  present  time  to  give  you  a  definite 
answer,  but  gladly  give  you  the  following  information  which  may  enable 
you  to  reach  a  conclusion. 

"Our  fiscal  year  1916  closed  on  Oct.  28  with  a  surplus  of  $4,463,000. 
in  round  figures.  Our  undivided  profits  for  the  two  months  ending  Dec.  31 
were  about  $1,250,000.  Our  next  closing  at  the  end  of  February  1917 
shows  a  profit  of  a  million  for  the  months  of  January  and  February.  On 
March  15,  when  our  first  common  stock  dividend  was  paid,  we  had  not 
completed  our  closing  for  the  months  of  January  and  February,  so  that  the 
only  undivided  profits  and  surplus  on  our  books  were  earned  prior  to  Dec.  31 

"It  appears  to  us,  therefore,  that  the  common  stock  dividend  declared 
by  the  directors  at  their  meeting  on  Feb.  15  and  paid  on  Mar.  15  must 
necessarily  have  been  paid  from  our  earnings  made  prior  to  Dec.  31  1916, 
and  that  all  dividends  paid  subsequent  to  that  date,  including  the  preferred 
dividend  paid  on  May  1  1917,  if  'deemed  to  have  been  made  from  the 
most  recently  accumulated  undivided  profits  of  surplus,'  were  paid  from 
the  accumulation  of  1917." — V.  105,  p.  2454. 

Cumberland  Pipe  Line  Co.,  Inc. — 1917  Dividends. — 

Pres.  F.  M.  Towl,  in  circular  of  Jan.  31  says  that  the  dividend  paid  in 

1917  (Dec.  15)  of  $10  per  share,  declared  Oct.  31  to  holders  of  record 
Nov.  30,  was  entirely  earned  during  that  year  and  prior  to  its  declaration. 
— V.  106,  p.  610. 

Curtiss  Aeroplane  &  Motor  Corp. — 1917  Dividends. — 

The  314%  dividend  on  pref.  stock  declared  Jan.  1917  from  earnings  of 
1916.  The  3!^%  dividend  declared  July  from  earnings  of  1917.  (Wm. 
Morris  Imbrie  &  Co.) — V.  105,  p.  2546. 

Davis  Mills,  Fall  River. — 1917  Dividends. — 

Treasurer  Frank  L.  Carpenter  in  circular  of  Jan.  24,  says: 

"The  cash  dividend  of  3%  paid  Mar.  24  1917,  was  declared  Jan.  16  1917 
wholly  from  earnings  of  1916. 

"Cash  dividends  of  3%  paid  June  23  1917,  3%  paid  Sept.  22  1917,  and 
5%  paid  Dec.  22  1917,  were  covered  wholly  from  earnings  of  1917. 

"The  50%  stock  dividend  which  was  issued  under  date  of  July  2  1917 
was  covered  by  surplus  profits  as  follows:  (a)  50%  of  this  dividend  was 
declared  from  surplus  profits  accumulated  and  invested  in  the  plant  prior 
to  Mar.  1  1913,  and  we  understand  is  not  taxable,  (b)  14.038%  was 
covered  by  surplus  profits  of  1917.  (c)  35.962%  was  covered  by  surplus 
profits  of  1916."— V.  105.  p.  1712. 

(Joseph)  Dixon  Crucible  Co. — 1917  Dividends. — 

Wm.  Koester,  Treas.,  Feb.  9,  advised  us  that  all  1917  dividends  came 
from  1917  earnings. — V.  104,  p.  1390. 

Dwight  Mfg.  Co.,  Boston. — Source  of  1917  Dividends. — 

George  H.  Nutting,  Clerk  of  Corporation ,  in  circular  letter  mailed  Feb.  10 
says:  "The  January  dividend  was  paid  out  of  earnings  in  the  six  months 
ending  Nov.  30  1916.  The  July  dividend  was  paid  out  of  earnings  of  the 
six  months  ending  May  30  1917." — V.  100,  p.  57. 

Farr  Alpaca  Co.— Source  of  1917  Divs. — 

Treasurer  F.  H.  Metcalf,  writing  Feb.  12  1918,  says:  "All  dividends  paid 
in  1917  were  earned  in  that  year." — V.  105,  p.  2369 

Gaston,  Williams  &  Wigmore,  Inc.    N.  Y. — 1917  Divs. 

A.  W.  Frank,  Treas.,  Feb.  14,  advised  us  that  in  the  opinion  of  counsel 
the  dividend  paid  Feb.  15  1917  was  paid  out  of  profits  accruing  in  the  year 
1916,  and  all  other  dividends  paid  in  1917  were,  according  to  statute, 
deemed  as  having  been  paid  from  earnings  of  1917. — V.  103  p.  1034. 

General  Cigar  Co.,  Inc. — Source  of  1917  Dividends. — 

An  official  circular  dated  Jan.  20  says:  "Although  the  net  earnings  for 
the  year  1917  were  in  excess  of  all  the  dividends  declared  and  paid  in  that 
year,  the  common  dividend  declared  Jan.  15  1917,  payable  Feb.  1  1917, 
was  paid  out  of  the  accumulated  earnings  as  at  Dec.  31  1916.  Subsequent 
dividends  paid  were  out  of  1917  accumulated  earnings." — V.  105,  p.  493._ 

General  Development  Co.,  N.  Y. — 1917  Dividends. — 

Asst.  Secretary  Herman  Cook  on  Feb.  9  sent  us  the  following: 


Amount —  Paid.   Stk.  of  Rec. 

$2  per  share Mar.    1     Feb.   15 

$2  per  share June     1     May  15 


Amount —  Paid.   Stk.  of  Rec. 

per  share Sept.    1     Aug.  15 

pershare Dec.  Nov.  15 


"All  these  dividends  were  paid  out  of  the  current  earnings  of  the  company 
for  the  year  1917."— V.  105.  p.  1902.H  1 

"^enefal^Railway"  Signal^CoT— 19  I7~bividends . — j      « <** 

George  D.  Morgan,  Vice- Pres.  and  Treas.,  in  circular  dated  Jan.  24  says: 

"Quarterly  dividends  at  the  rate  of  6%  per  annum  were  paid  on  the 
common  and  preferred  stocks  as  follows: 

Date  Paid —  Earnings  1916.     Earnings  1917. 

Jan.   2  1917,  1^% $75,000 

Apr.   1  1917,  \Yi% (46.6%)35,000   (53.3%)$40,000 

July    1  1917,  1}^% 75.000 

Oct.    11917,  \Yi% 75,000 

"Those  of  our  stockholders  whose  holdings  were  not  changed  during 
1917  may  return  the  total  dividends  received  by  them  during  the  year  as 
being  paid  36  2-3%  from  1916  earnings  and  63  1-3%  from  1917  earn- 
ings."— V.  105,  p.  2188.  *•» 

Glidden  Varnish  Co. — Source  of  1917  Dividends.—     4  <i 

Sec.-Treas.  R.  H.  Horsburgh,  of  the  Glidden  Co.,  writing  us  on  Feb.  12, 
said:  "Such  dividends  as  were  paid  during  1917  by  the  Glidden  Varnish  Co., 
which  was  succeeded  on  Jan.  1  1918  by  the  Glidden  Co.,  were  paid  out  of 
1917  earnings."— V.  106,  p.  610. 
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Great  Western  Sugar  Co. — 1917  Dividends. — 

C.  W.  Luff,  Sec'y,  in  circular  of  Feb.  6  says:  "The  dividends  of  1 K  %  on 
the  pref.  stock  paid  Jan.  2  1917  were  declared  out  of  earnings  of  1916. 
Subsequent  dividends  paid  in  1917  on  pref.  and  common  stock  (with 
exception  of  10%  on  common  paid  May  10  1917  and  $2  50  of  the  $10  divi- 
dend paid  July  2  1917)  were  declared  out  of  net  earnings  of  1917. 

The  10%  on  common  paid  May  10  1917  and  $2  50  of  the  $10  dividend 
on  common  stock  paid  July  2  1917,  were  out  of  earnings  accumulated  prior 
to  Mar.  1  1913,  and  are  exempt  from  taxation." — V.  105,  p.  2188. 

Grinnell  Manufacturing  Corp. — 1917  Dividends. — 

An  official  statement  received  by  the  "Chronicle"  yesterday  from  Treas. 
Joseph  W.  Webster,  says  in  substance:  "Dividend  of  $1  50  per  share  paid 
March  1  1917,  was  from  earnings  of  the  year  1916  and  is  taxable  (super- 
tax) under  the  law  for  1916.  All  the  other  dividends  paid  during  1917, 
Including  the  Liberty  bonds,  were  from  earnings  of  1917,  these  last  include: 
Junel,$l  50;  Sept.  1,$1  50;  Dec.  1,$1  50;  and  $10  extra.— V.  105,  p.  2276. 

Harbison-Walker  Refractories  Co. — Source  of  1917 
Dividends — New  Circular  Issued,  Dated  Feb.  1. — 

An  official  circular  dated  Feb.  1  shows: 

No.  Date  Declared.       Date  Paid       Per  Cent.     From  Earnings. 

[58  Nov.    6  1916  Jan.   20  1917         W2                    1916 

Preferred         59  Feb.   13  1917  Apr.  20  1917         114                    1917 

Dividends  60  May  14  1917  July   20  1917         IK                    1917 

[61  Aug.     3  1917  Oct.   20  1917         IK                    1917 

(32  Feb.     3  1917  Feb.  20  1917  6  (extra)   Prior,  Mar.  1  1913 

133  Feb.   13  1917  Mar.    1   1917         IK                    1916 

Common          34  May  14  1917  May  29  1917  6   (extra)  Prior,  Mar.  1  1913 

Dividends  35  May  14  1917  June     1   1917         IK                    1917 

36  Aug.     3  1917  Aug.  25  1917  6   (extra)  Prior,  Mar.  1  1913 

37  Aug.     3  1917  Sept.    1   1917         IK                    1917 

38  Nov.    5  1917  Dec      1   1917         IK                    1917 

[For  original  circular  dated  Dec.  31  see  V.  106,  p.  604.]— V.  106,  p.    604. 

Hartman  Corporation. — Source  of  1917  Dividends. — 

Assistat  Secretary  Harry  A.  Cohen,  writing  Feo.  8,  says  in  substance: 
"The  1917  dividends  distributed  by  the  corporation  were  taken  out  of  1917 
earnings  as  follows:  No.  1,  June  1  1917,  Si  25  per  share;  No.  2,  Sept.  1 
1917,  $1  25;  No.  3,  Dec.  1  1917,  »1  25.— V.  105,  p.  2276. 

Hood  Rubber  Co. — Source  of  1917  Dividends. — 
Assistant  Treasurer  E.  A.  Bishop,  writing  Feb.  12,  says:  "All  dividends 

paid  by  the  Hood  Rubber  Co.  for  1917  were  deductible  for  1917  earnings." 

—V.  105,  p.  611. 

Hupp  Motor  Car  Co. — Source  of  1917  Dividends. — 

An  official  notice,  Feb.  4,  says  the  January  dividend  payments  on  the 
pref.  stock  are  paid  out  of  earnings  of  the  previous  year,  i.  e.,  1916  for  1915 
earnings  and  1917  out  of  1916  earnings.  The  balance  of  the  dividends 
were  from  earnings  of  the  years  in  which  they  were  paid. — V.  105,  p.  1313. 

Illinois  Pipe  Line  Co. — 1917  Dividends. — 

Secretary  O.  F.  Moore  in  circular  of  Feb.  5  says:  "The  dividends, 
amounting  to  $22  per  share,  paid  during  the  year  1917,  were  paid  out  of 
the  profits  acquired  in  1917,  1916  and  1915  as  follows: 

1917  Profits.  1916  Profits.  1915  Profits. 

$20  18persh.  $0  15persh.  $167persh. 

11917  dividends  aggregating  $22  per  share.] — V.  105,  p.  2002. 

Indian  Refining  Co.,  Inc. — 1917  Dividends. — 

Asst.  Secretary  D.  G.  Siemer  writing  Feb.  11  savs:  "As  of  Dec.  31  1916, 
the  surplus  applicable  to  dividends  was  $85,451  accumulated  from  profits 
during  the  year  1916,  so  that  the  dividend  of  1  %  %  paid  on  Feb.  26  was 
paid  out  of  profits  accumulated  in  1916,  and  the  balance  of  this  amount 
or  $32,961  96  was  included  in  the  payment  of  5K  %  on  Mar.  26,  1917  and 
this  balance  of  $32,962  or  20.9%  of  this  dividend,  was  earned  in  1916  and 
the  balance  of  this  dividend  and  all  other  dividends  on  preferred  and  com- 
mon stock  paid  during  1917,  were  earned  in  that  year." — V.  105,  p.  2547. 

International  Harvester  Co.  of  N.  J. — 1917  Divs. — 

Treasurer  George  A.  Ranney  in  circular  of  Feb.  9  says:  "None  of  these 
dividends  was  specifically  declared  out  of  any  particular  accumulated 
earnings;  but  dividend  No.  28  on  the  common  stock,  declared  Nov.  24 
1916  and  paid  Jan.  15  1917,  and  dividend  No.  40  on  the  pref.  stock,  de- 
clared Jan.  26  1917  and  paid  Mar.  1  1917,  were  specifically  set  up  as  liabili- 
ties and  deducted  from  surplus  before  closing  the  books  for  the  fiscal  year 
ending  Dec.  31  1916. 

The  subsequent  dividends  paid  during  1917  were  declared  on  the  basis  of 
the  certificate  of  the  Comptroller  that  the  surplus  at  Dec.  31  1916,  and 
the  estimated  earnings  and  probable  requirements  of  the  business  justified 
their  payments.  These  dividends  were  regularly  charged  upon  the  books 
in  the  dividend  account,  and  there  were,  at  those  times,  upon  the  books, 
no  accumulated  profits  out  of  which  to  pay  them  except  the  surplus  of 
Dec.  31  1916,  which  was  amply  sufficient  therefor;  and,  before  closing  the 
books  Dec.  31  1917,  these  dividends  are  charged  to  that  surplus. 

"The  company's  business  is  so  largely  of  an  annual  character  that  it  is 
impossible  to  make  a  balance  sheet  until  the  end  of  the  fiscal  year,  when 
the  profits  of  the  year  can  be  first  determined.  Furthermore,  the  greater 
part  of  the  goods  sold  during  the  year  is  not  settled  for  until  fall,  so  that  the 
profits  are  not  realized  until  then  or  later.  It  now  appears  that  the  profits 
for  the  year  1917  exceed  the  amount  of  all  dividends  paid  during  the  year. 

"The  company  cannot,  of  course,  undertake  to  advise  its  stockholders 
on  the  question  of  law  as  to  how  these  dividends  should  be  treated  in  their 
income  tax  returns." — V.   106,  p.  611. 

International  Harvester  Corporation. — 1917  Divs. — 

Treasurer  George  A.  Ranney  in  circular  of  Feb.  9  says:  "It  is  the 
opinion  of  the  directors  that  all  of  the  preferred  dividends  paid  during  1917 
were  paid  out  of  surplus  and  profits  accumulated  prior  to  Dec.  31  1916." — 
V.  104,  p.  2226. 

Kelly-Springfield  Motor  Truck   Co. — Later  Data. — 

P.  H.  Diebl,  Sec,  in  letter  of  Feb.  11  says  in  substance:  "We  beg  to  make 
correction  of  information  recently  furnished  advising  that  the  four  dividends 
paid  in  1917  were  out  of  1917  earnings.  The  Feb.  and  May  1917  dividends 
were  paid  out  of  earnings  for  the  year  1916." — V.  106,  p.  604. 

Keystone  Tire  &  Rubber  Co.,  Inc.,  N.  Y.— 1917  Divs. — 

An  official  statement  dated  Feb.  11  says:  "The  dividend  of  $.23  1-3  per 
share  on  the  preferred  stock  paid  Jan.  2  1917,  and  the  dividend  of  $.30  per 
share  on  the  common  stock  paid  Jan.  2  1917,  were  declared  prior  to  Dec. 
31  1916  out  of  the  earnings  accumulated  prior  to  that  date.  All  other 
dividends  on  the  preferred  and  common  stock  declared  or  paid  during  the 
year  1917  were  declared  out  of  profits  for  the  year  1917." — V.  106,  p.  91. 

(S.  S.)  Kresge  Co.- — Source  1917  Dividends. — 

Vice  President  C.  B.  Van  Dusen  writing  Feb.  6  says:  "The  dividends 
on  the  preferred  and  common  stock  paid  Jan.  2  1917  were  declared  out  of 

1916  earnings.     All  other  dividends  paid  in  1917  and  those  paid  Jan.  2  1918 
were  declared  from  1917  earnings." — V.  106,  p.  194. 

La  Belle  Iron  Works. — Source  of  1917  Dividends. — 

Treasurer  D.  A.  Burt  in  circular  dated  Jan.  31  says:  "The  dividend 
paid  on  common  stock  on  Jan.  31  1917  was  from  surplus  accumulated  in 
1916,  and  all  other  dividends  paid  in  1917,  both  preferred  and  common, 
were  from  surplus  accumulated  in  1917." — V.  105,  p.  2277. 

Linde  Air  Products  Co. — Source  of  1917  Dividends. — 

G.  W.  Mead,  Pres.,  advised  us  Feb.  13  that  the  Jan.  1917  dividend  came 
from  1916  earnings  and  the  subsequent  dividends  paid  in  1917  were  from 
earnings  of  that  year. — V.  105,  p.  1903. 

Lindsay  Light  Co. — Source  of  1917  Dividends. — 

Treasurer  J.  M.  Sherburne,  on  Feb.   12,  wrote:  "All  dividends  paid  in 

1917  were  from  earnings  in  1917." — V.  106,  p.  194. 

Loft,  Inc. — Source  of  1917  Dividends. — 

J.  R.  Haas,  Sec,  Feb.  13,  advised  us  that  the  quarterly  dividends  of 
1X%  paid  Feb.  1,  May  1,  Aug.  1  and  Nov.  1  were  all  paid  out  of  1916 
earnings. — V.  104,  p.  260. 

Lyman  Mills,  Boston. — 1917  Dividends. — 

George  H.  Nutting,  Clerk  of  Corporation,  in  circular  letter  dated  Feb. 
11  says:     The  dividend  of  Feb.  1  was  paid  out  of  earnings  in  the  six  months 


ending  Dec  31  1916,  and  the  dividends  paid  July  12  and  Aug.  1  1917.  were 
paid  out  of  earnings  in  the  six  months  ending  June  30  1917." — V.  106.  p. 
504. 

McCrory  Stores  Corporation. — 1917  Dividends. — 

An  official  circular  dated  Feb.  9  1918  says:  "The  dividends  declared  and 
paid  by  this  corporation  during  1917  were  paid  out  of  the  surplus  accumu- 
lated during  the  year  1916." — V.  106,  p.  302.  ba        t 

~MacAndrews_&"Forbes  Co. — l917~Dividends. —  »■  | 

Secretary  W.  E.  Ransom  in  circular  of  Jan.  26  says:  "By  circular  letter 

of  Feb.  20  1917  information  was  given  you  as  to  the  period  in   which   we 

accumulated   the  earnings  from    which  certain   dividends   were  declared. 

"The  earning  period  and  the  taxable  years  applicable  respectivly  to  the 

dividends  paid  in  1917  are  shown  by  the  following,  viz.: 

Paid  on  Pref.  Stock.        When  Earned. 
Jan.    15  1917         1K%  1916 


1K% 
1K% 
1K% 


1917 
1917 
1917 


Paid  on  Common  Stock.  When  Earned. 
Jan.    15  '17  5%   Prior  to  Mar.  1  '13 
April    5 '17  5%  (0.65%     do        do       April  15  1917 
\4.35%  in  1916  July    15  1917 

July    15  '17  5%  1917  Oct.    15  1917 

Oct.    16  '17  4%  1917 

— V.  105,  p.  2460,  1214. 

Manhattan  Electrical  Supply  Co. — Source  1917  Divs. — 

Edgar  Whitmore,  Sec,  on  Feb.  13  advised  us  that  the  Jan.  1917  dividend 
came  from  1916  earnings  and  the  other  dividends  paid  in  1917  were  from 
1917  earnings. — V.   105,  p.   1714. 

Manomet  Mills. — Source  of  1917  Dividends. — 

Official  notice,  dated  Feb.  5  1918,  says  in  substance:  "The  dividend  of 
$2  per  share  paid  Feb.  6  1917  was  paid  wholly  out  of  1916  profits.  The 
dividends  of  $2  per  share  paid  May  1  and  $4  per  share  paid  Aug.  7  and 
Nov.  6  1917  were  paid  wholly  out  of  1917  profits." — V.  106,  p.  611.  ,  r  fi 

Mergenthaler  Linotype  Co. — Source  of  1917  Dividends.— 

J.  T.  Mackey,  Sec.  &  Treas.,  Feb.  13,  advised  us  that  all  dividends  paid 
in  the  calendar  year  1917  were  paid  out  of  earnings  for  that  period. — V.  105. 
p.  2182. 

Merrimack  Mfg.  Co. — Source  of  1917  Dividends. — 

Treasurer  Herbert  Lyman,  writing  Feb.  13,  says:  "The  dividends  paid 
Mar.  1  1917  were  from  the  earnings  of  the  year  1916,  and  the  dividends 
paid  Sept.  1  1917  were  from  the  earnings  of  the  year  1917." — V.  104, p. 1149. 

Mexican  Petroleum  Co. — New  Statement  to  Come. — 

The  company  has  issued  a  letter  stating  that  the  data  given  out  Jan.  31 
is  incorrect  and  advising  stockholders  to  await  further  notice  from  the 
company.— V.  106,  p.  611,  605. 

National  Carbon  Co. — Source  of  1917  Dividends. — 

An  official  circular  dated  Feb.  11  1918  says: 

National  Carbon  Co.  of  New  Jersey. — 4%  dividend  paid  on  common  stock 
on  Jan.  15  1917,  and  IH%  dividend  paid  on  pref.  stock  on  Feb.  15  1917 
paid  out  of  earnings  for  year  1916.  4%  dividend  paid  on  common  stock 
and  l'j4  %  dividend  paid  on  pref.  stock  on  May  1  1917  paid  out  of  earnings 
for  year  1917. 

"National  Carbon  Co.,  Inc. — Dividends  paid  on  common  and  preferred 
stock  on  May  1,  Aug.  1,  Nov.  1  1917  at  the  quarterly  dividend  rate  of  $1 
per  sh.and  2%,  respect ., paid  out  of  earnings  for  1917.'  —V.  105, p.  1903 

National  Conduit  &  Cable  Co.,  Inc. — 1917  Dividends.— 

H.  -J.  Pritchard,  Treas.,  in  letter  of  Jan.  24  says:  "We  beg  to  advise 
that  this  company  was  incorporated  in  April  1917  and  the  dividends  paid 
were  from  profits  arising  subsequent  to  April  1  1917." — V.  106,  p.  92. y-  #4 

National  Enameling  &  Stamping  Co. — 1917  Divs. — 

Secretary  William  H.  Macthai  in  circular  of  Feb.  6  says:  "The  common 
stock  dividend  payments  during  the  year  1917  of  $4  per  share  were  paid  out 
of  the  undivided  profits  and  surplus  accumulated  at  Dec.  31  1916.  Pre- 
ferred stock  dividend  payments  of  $7  per  share  were  made  out  of  the  earnings 
for  the  year  1917. "— V.  104,  p.  859. 

National  Licorice  Co. — Source  of  1917  Dividends. — 

Secretary  Alanson  H.  Scudder,  writing  to  the  "Chronicle"  Feb.  13,  says: 
"All  preferred  dividends  are  paid  from  earnings  of  the  current  year  in  which 
they  are  paid.  The  2K%  dividend  on  the  common  stock  paid  by  us  in 
Jan.  1917  was  paid  out  of  1916  earnings.  The  2K%  dividend  on  the  com- 
mon paid  in  July  1917  was  out  of  1917  earnings,  and  the  3  K  %  on  the  com- 
mon stock  paid  by  us  last  month  was  also  from  the  earnings  of  1917." — 
V.  106,  p.  92. 

Naumkeag  Steam  Cotton  Co. — 1917  Dividends. — 

An  official  writing  Feb.  13  says:  "Dividend  paid  Jan.  2  1917  was  from 
the  earnings  of  191b;  dividend  paid  July  2  1917  and  Red  Cross  dividend  of 
same  rate  was  from  the  earnings  of  1917." — V.  106,  p.  402. 

New  Jersey  Zinc  Co. — Source  of  1917  Dividends. — 

H.  S.  Wardner,  Treas.,  in  circular  of  Jan.  8  says:  "Dividends  declared 
Dec.  27  1916  and  paid  (10%)  Jan.  10  1917,  and  (4%)  Feb.  10  1917  were 
declared  from  net  profits  accumulated  in  the  calendar  year  1916." — 
V.  106,  p.  505. 

New  York  Dock  Co. — Source  of  1917  Dividends. — 

D.  L.  Tilly,  Treas.,  as  of  Feb.  13  advises  us  that  when  dividends  are 
declared  no  specification  is  made  as  to  the  particular  year  in  which  they 
were  earned,  the  payment  being  merely  made  out  of  surplus,  but  the  com- 
pany's belief  is  that  all  1917  dividends  came  from  earnings  of  that  year. — 
V.  105,  p.  1807. 

Nicholson  File  Co.,  Providence. — 1917  Dividends. — 

Pres.  S.  M.  Nicholson  in  letter  of  Jan.  28  says:  "This  company  paid 
the  following  dividends  during  1917,  all  paid  from  profits  accrued  during 
that  year,  and  therefore  taxable  under  the  War  Revenue  Act  of  1917." 


Dividend —  Regular. 

Sept.  30. 4>% 

Dec.  31 4% 


Extra. 

3% 
11% 


Dividend —  Regular.  Extra. 

Mar.  31 4%  

June  30 4%  10% 

— V.  89,  p.  1070. 

Old  Dominion  Co.,  Boston. — 1917  Dividends. — 

Treasurer  Charles  H.  Altmiller  writing  on  Feb.  8  said:  "It  is  our  policy 
to  declare  dividends  during  the  year  from  the  earnings  of  that  year.  Ap- 
proximately all  dividends  paid  during  1917  by  this  company  were  from  1917 
earnings."— V.  105,  p.  1109. 

Otis  Elevator  Co.- — Sources  of  1917  Dividends. — 

W.  G.  McCune,  Treas.,  in  official  circular  reports:  "Paid  out  of  1917 
profits,  preferred  dividends  of  1K%  Paid  April,  July  and  Oct.  15;  paid  out 
of  1916  profits,  preferred  dividends  of  1K%  paid  Jan.  15;  paid  out  of  1916 
profits,  common  dividends  of  \M%  paid  April,  July  and  Oct.  15;  paid  out 
of  1915  profits,  common  dividend  of  1K%  paid  Jan.  15. — V.  105, p.  2461. 

Oxweld  Acetylene  Co. — Source  of  1917  Dividends. — 

M.  J.  Carney,  Pres.,  in  answering  inquiries  to  the  effect  that  the  Jan. 
1917  dividend  came  from  1916  earnings  and  all  other  dividends  paid  in 
1917  were  from  earnings  of  that  year. — V.  103,  p.  65. 

Pabst  Brewing  Co. — Source  1917  Dividends. — 

Sec-Treas.  H.  J.  Stam  writing  Feb.  6  said  in  substance: 
Dividends  on  Pref.  Stock. — All  of  these  dividends  were  earned  in  1917. 
Dividends  on  Common  Stock. — The  profits  out  of  which  these  dividends 
were  paid  were  earned  in  the  following  years: 


Paid  Mar.  1 
Paid  June  1 


^Earned  in  1916 
13.43%  earned  in  1916 
86.57%  earned  in  1917 

2370. 


Paid  Aug.  1.. Earned  in  1917 
Paid  Nov.  1.- Earned  in  1917 
Balance  in  1917 


— V.  105,  p. 

Pennsylvania  Salt  Mfg.  Co. — Source  of  1917  Dividends. — 

Joseph  Moore,  Jr.,  Pres.,  Feb.  7  1918,  writes  in  substance:  "The 
dividend  paid  Jin.  15  1917  was  paid  from  earnings  accumulated  between 
July  1  and  Sept.  30  1916,  and  the  April  15  dividend  from  earnings  accumu- 
lated between  Oct.  1  and  Dec.  31  1916.  The  other  two  quarterly  dividends 
paid  on  July  15  and  Oct.  15  1917  were  paid  from  earnings  accumulated 
during  that  year." — V.  105,  p.  1622. 
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Pond  Creek  Coal  Co. — 1917  Dividends. — 

P.  W.  Batchelder,  Secretary  and  Treasurer,  Feb.  14  wrote:  "The  divi- 
dends paid  by  the  company  during  the  year  1917  were  all  earned  in  1917." 
—V.  105,  p.  013. 

Portland  Gold  Mining  Co. — Source  of  1917  Dividends. — 

Thomas  F.  Burns,  Secretary  and  Treasurer,  writing  from  Colorado 
Springs,  Colo.,  Feb.  9  1918  informs  the  "Chronicle:"  "The  January, 
April  and  July  dividends  paid  by  this  company  in  1917,  wore  paid  from 
surplus  accrued  prior  to  Mar.  1  1913;  the  October  dividend  was  paid 
from  earnings  and  profits  accumulated  during  1917." — V.  89,  p.  229. 

(The)  Pullman  Company. — New  Official  Statement. — 

Comptroller  L.  S.  Taylor  has  issued  a  circular  dated  Feb.  13,  which 
changes  radically  the  position  taken  by  the  company  regarding  its  1917 
dividends.  This  circular  says:  "The  Internal  Revenue  Department  holds 
that  all  dividends  paid  in  the  year  1917  were  disbursed  from  earnings  of 
that  year  to  the  extent  such  earnings  were  sufficient  for  that  purpose.  On 
that  basis,  71  cents  per  share  of  the  dividend  paid  by  this  company  Feb.  1.5 
1917  were  from  earnings  of  the  year  1917  and  $1  29  per  share  from  earnings 
of  the  year  1916,  and  the  balance  of  the  dividends  paid  during  the  year 
1917  were  all  paid  from  earnings  of  that  year." — V.  106,  p.  613. 

Pyrene  Mfg.  Co. —  Source  of  1917  Dividends. — 

E.  A.  Clapp,  Sec,  Feb.  13  advised  us  that  all  dividends  paid  in  1917  were 
from  the  profits  of  that  year. — V.  105,  p.  915. 

Quaker  Oats  Co. — Source  1917  Dividends. — 

Secretary  Robert  Gordon  in  circular  received  Feb.  13  says  in  substance: 

"Both  the  dividend  on  the  common  stock  paid  on  Jan.  15  1917,  and  the 

dividend  on  the  preferred  stock  paid  Feb.  28  1917,  were  paid  out  of  the 

earnings   for  the  year  1916.     All  other  dividends  on  both  classes  of  stock 

during  the  year  1917  were  paid  from  the  earnings  of  1917." — V.  106,  p.  92. 

Quincy  Copper  Mining  Co. — 1917  Dividends. — 

W.  A.  O.  Paul,  Treas.,  in  circular  of  Feb.  1  says:  "The  dividend  of  $5 
per  share  paid  Mar.  26  1917  was  from  the  earnings  of  the  year  1916,  and 
the  dividends  of  June  30,  Sept.  24  and  Dec.  24  1917  were  from  the  earnings 
of  the  year  1917."— V.  105,  p.  2190. 

Railway  Steel-Spring  Co. — 1917  Dividends. — 

Secretary  M.  B.  Parker  advised  us  Feb.  11  that  all  1917  dividends  came 
from  1917  earnings.— V.  105,  p.  2190. 

Reo  Motor  Car  Co. — 1917  Dividends. — 

D.  M.  Parsons,  Asst.  Treas.,  writing  Feb.  6  says:  "Under  the  wording 
of  the  resolutions  adopted  for  the  payment  of  dividends  during  the  past 
calendar  year,  dividends  were  paid  from  current  earnings.  Under  this 
construction,  we  assume  that  the  dividend  of  Jan.  1  1917  would  be  paid 
from  earnings  of  1916,  while  dividends  of  April  1,  July  1  and  Oct.  1  would 
be  paid  from  1917  earnings." — V.  106,  p.  403. 

Republic  Motor  Truck  Co.,  Inc. — 1917  Dividends. — 

G.  S.  Crisp,  Chief  Accountant,  on  Feb.  12  wrote:  "All  dividends  paid 
by  the  company  during  the  year  1917  were  paid  out  of  the  earnings  of  that 
year.  The  earnings  during  that  year  were  much  more  than  the  dividends 
paid."  [A  friend  of  the  company  expresses  the  belief  that  as  in  many  simi- 
lar cases  the  stockholders  are  entitled  to  treat  the  Jan.  1  1917  dividend  as 
earned  in  1916. — Ed.] — V.  105,  p.  915. 


Dividends. — 
City   Feb.   8  says: 

Earned  year  1916 
Earned  year  1917 
Earned  year  1917 
Earned  year  1917 
Earned  year  1917 


Silver  King  Coalition  Mines  Co.— 1917 

Secretary   F.   J.   Westcott  writing  from   Salt   Lake 
Dividends  were  paid  and  earned  as  followed: 
Dividend  Paid. 

No.  20 Jan.    1  1917  15c.  per  share 

No.  21 Apr.   1  1917  15c.  per  share 

No.  22 July   11917  15c.  per  share 

No.  23 Oct.    11917  15c.pershare 

No.  24 Jan.    11918  15c.  per  share 

South  Penn  Oil  Co.,  Pittsburgh. — 1917  Dividends  — 

S.  G.  Hartman,  Treas.,  in  letter  of  Jan.  23  says  in  substance:  "The  four 
dividends  paid  during  1917  (Mar.  30,  June  29,  Sept.  30  and  Dec.  31)  were 
all  made  from  earnings  during  the  year,  no  part  having  been  accrued  and 
added  to  surplus  during  former  years." — V.  105,  p.  722. 

South  West  Pennsylvania  Pipe  Lines.— 1917  Divs.- — 

President  Forrest  M.  Towl  in  circular  of  Jan.  31  says:  "The  following 
table  shows  the  year  in  which  each  dividend  paid  during  1917  was  made, 
the  amount  paid  in  each  period  and  the  approximate  amount  paid  per  share 
of  stock  from  each  period.     See  Sec.  31  (b)  Income  Tax  Act. 

_  Approximate 

Dividend  Paid —  When  Made. 


Apr.     2 1917 

Apr.     2 1916 

July     2 1917 

July     2 1916 

Oct.      1 1917 

Oct.      1 1916 

Oct.      1 Prior  to  1913 

Dec.  31 1917 

Dec.  31 Prior  to  1913 


Total 

-V.  106,  p.  613 


Ami.  Paid. 
$26,651  24 
78,348  57 
90,807  07 
14,192  73 
73,094  20 
20,061  60 
11,844  01 
94,229  44 
10,770  37 

.$419,999  23 


Dollars  per  Share. 
%    76 
2  24 
2  59 

41 
2  09 

57 

34 
2  69 

31 


$12  00 


V  .    1UO,   p.    Old. 

Standard  Motor  Construction  Co. — 1917  Dividends. — 

Lewis  Spinks,  Treas.,  Feb.  13,  advised  us  that  all  1917  dividends  were 
from  earnings  of  1916. — V.  106,  p.  196. 

Standard  Oil  Cloth  Co. — Source  of  1917  Dividends. — 

W.  E.  Thatcher,  Asst.  Treas.,  Feb.  13  advises  us  that  the  dividend  paid 
Jan.  1  1917  was  from  1916  earnings.  The  other  1917  dividends  were  paid 
from  earnings  of  that  year. — V.  105,  p.  2462. 

Studebaker  Corporation. — Source  of  1917  Dividends. — 

Treasurer  C.  C.  Hanch  in  circular,  dated  Feb.  11,  says:  "On  Feb.  6 
1917,  a  dividend  of  1  %  %  was  declared  on  the  preferred  stock,  and  a  divi- 
dend of  2^2%  on  the  common  stock,  which  were  paid  Mar.  1  1917.  It  is 
our  construction  that  these  dividends  were  made  from  profits  or  surplus 
accumulated  prior  to  the  calendar  year  1917,  and  that  all  other  dividends 
paid  during  the  year  1917  were  made  from  profits  or  surplus  accumulated 
during  the  year  1917." — V.  105,  p.  2005. 

Submarine  Signal  Co. — Source  of  1917  Dividends. — 

Treasurer  Robert  N.  Tappan,  writing  to  us  on  Feb.  13,  says:  "The 
dividend  of  3%,  payable  Jan.  2  1917,  was  declared  out  of  the  earnings  for 
1916.  The  dividend  of  3%,  payable  July  2  1917,  and  the  dividends  of 
3%  and  4% ,  payable  Jan.  2  1918,  were  declared  out  of  the  earnings  for  the 
year  1917."— V.   105,  p.  2100. 

Sullivan  Machinery  Co. — 1917  Dividends. — 

Treasurer  J.  Duncan  Upham  on  Feb.  11  wrote:  "The  dividend  paid 
Jan.  15  1917  was  from  1916  earnings.  Dividends  paid  Apr.  18  1917, 
July  16  1917  and  Oct.  15  1917  were  from  1917  earnings." 

[The  company  manufactures  mining  and  quarrying  machinery,  having 
the  works  at  Claremont,  N.  H.  and  Chicago,  111.  Frederick  K.  Copeland 
is  President.  Charles  K.  Blackwood,  Vice-President  and  Thomas  W.  Fry, 
Secretary.]— V.  105,  P-  2462. 

Taylor- Wharton  Iron  &  Steel  Corp.— 1917  Dividends. — 

The  Feb.  1  dividend  on  pref.  stock  of  $1  75  declared  out  of  1916  earnings. 
The  three  other  dividends  of  the  past  year  were  declared  from  the  earnings 
of  1917.      (William  Morris  Imbrie  &  Co.)— V.  105,  p.  2005. 

Tobacco  Products  Corporation. — 1917  Dividends  — 

Assistant  Treasurer  T.  N.  Word,  writing  Feb.  13,  says: 


Div.Paid.  Class.  Per  Cent.  Earns,  of 

Jan.  2 '17    Pref.          1%  L916 

Apr.  2 '17    Pref.          1%  1917 

July  2 '17    Pref.          1%  1917 
—V.  106,  p.  507. 


Div.Paid.  Class.  PerCent.    Earns,  of 
Oct.  1 '17     Pref.  1%  1917 

Nov.15'17  Com.  $1  50  sh.        1917 


dividend  paid  on  Jan.  1  1917  was  out  of  the  earnings  of  1916.  The  divi- 
dends paid  April  1,  July  1,  Oct.  1  1917;  also  the  regular  and  extra  dividend 
paid  Jan.  1  1918  were  out  of  the  profits  of  the  year  1917." — V.  105,  p.  2462. 

Union  Carbide  Co. — Source  of  1917  Dividends. — 

G.  W.  Mead,  Treas.,  Feb.  13  advised  us  that  the  Jan.  1917  dividend 
was  paid  from  1916  earnings  and  subsequent  dividends  in  1917  from  earn- 
ings of  that  year. — V.  105,  p.  1904. 

Union  Oil  Co.  of  California. — 1917  Dividends. — 

The  annual  report  dated  Feb.  1  says:  "The  dividend  of  $1  50  per  share 
paid  in  January  1917  is  regarded  by  the  company  as  having  been  paid  from 
the  surplus  profits  of  the  year  1916,  while  the  dividends  paid  in  April,  July 
and  October  1917  are  regarded  as  having  been  paid  from  the  profits  of  the 
year  1917.  The  cash  dividend  of  $2  per  share  paid  to  stockholders  of  the 
United  Petroleum  Co.  April  14  1917  represents  a  distribution  of  surplus 
that  was  accumulated  at  March  1  1913,  and  is  not  subject  to  taxation." — 
V.  106,  p.  613. 

Union  Switch  &  Signal  Co. — 1917  Dividends. — 

Sec.  T.  S.  Grubbs,  writing  to  the  "Chronicle,"  Feb.  14  says: 
"The  only  dividend  paid  by  this  company  in  the  year  1917  was  declared 
Dec.  8  1916  and  paid  Jan.  15  1917.  Our  dividend  declaration  read  as  fol- 
lows: 'Resolved,  That  a  dividend  of  $1  50  per  share  on  both  the  common 
and  preferred  capital  stock  of  the  company  be  and  is  hereby  declared,  pay- 
able Jan.  15  1917  to  stockholders  of  record  at  the  close  of  business  Dec.  30 
1916.'  Obviously,  the  dividend  was  paid  out  of  a  surplus  accumulated 
before  the  beginning  of  the  year  1917." — V.  105,  p.  1528. 

United  Fruit  Co. — Source  of  1917  Dividends. — 

John  W.  Damon,  Treas.,  in  circular  letter  of  Feb.  14  says:  "Dividend 
No.  70  on  stock  paid  on  Jan.  15  1917,  was  from  earnings  of  the  year 
1916.  Dividends  Nos.  71 .  72  and  73.  paid,  respectively,  in  April,  July  and 
Oct.  1917,  were  from  1917  earnings." — V.  105,  p.  2269. 

United  Paperboard  Co.,  Inc. — Source  of  1917  Divs. — 

Treasurer  Charles  E.  Daniel  in  circular  of  Feb.  1  says:  "We  give  you 
below  table  of  dividends  paid  by  this  company  during  1917: 


Dividend.                  Paid.  Earned. 

114%  preferred Jan.    15  1916 

1  ^  %  preferred Mar.  15  1916 

Wi%  preferred April  15  1916 


Dividend.                  Paid.  Earned. 

1H%  preferred July   15  1916 

1K%  preferred Oct.    15  1917 

Y2%  common Dec.  15  1917 


"The  dividend  of  llA%  on  our  pref.  stock  declared  in  Nov.  1917,  pay- 
able Jan.  15  1918,  was  earned  in  1917."— V.  105,  p.  2006. 


United  Petroleum  Co.,  Los  Angeles. 

See  Union  Oil  Co.  of  California  above. — V.  105, 


—1917  Dividends. — 

p.  1315. 


Vindicator  Consol.  Gold  Mining  Co. — 1917  Dividends — 

Secretary  Geo.  A.  Stahl  writing  from  Denver  Feb.  7  says:  "The  dividend 
paid  on  Jan.  25  1917  was  from  the  earnings  of  the  last  quarter  of  1916. 
The  dividends  paid  on  April  25,  July  25  and  Oct.  25  1917  were  all  declared 
from  the  current  earnings  of  the  year  1917."  (Operates  mines  in  Cripple 
Creek  District.  G.  S.  Wood  is  President;  Adolph  F.  Zang,  Vice-Pres.  & 
Treas.  and  Irving  T.  Snyder,  Vice-Pres.  &  Gen.  Mgr.l — V.  106,  p.  303. 

Virginia-Carolina  Chemical  Co. — -New  Statement. — 

S.  W.  Travers,  Treas.,  in  circular  of  Feb.  1918,  says:  "The  company  does 
not  pay  dividends  from  the  current  year's  earnings,  but  from  its  surplus 
account.  The  surplus  account  is  made  up  at  the  close  of  its  fiscal  year,  on 
May  31 .  All  dividends  paid  for  the  next  ensuing  fiscal  year  are  made  from 
and  charged  to  the  surplus  account.  No  dividends  are  paid  from  the 
current  year's  earnings."     Compare  also  V.   106,  p.  404. 

Wellington  Mines  Co., Kansas  City,  Mo. — 1917  Divs. — 

Secretary  Ch.  Charpiot  writing  from  Kansas  City,  Mo.,  Feb.  7  says: 
"Of  the  total  40%  dividend  paid  by  the  Wellington  Company  in  1917,  15% 
was  earned  and  accumulated  in  1916  and  25%  was  earned  in  1917." 

(J.   G.)    White    &  Co.,  Inc. — Source  of  1917  Dividends. — 
R.  B.  Marchant,  Vice-Pres.,  Feb.  9  advised  us  that  the  March  1917 
dividend  was  from  1916  earnings,  and  remaining  1917  dividends  from  earn- 
ngs  of  that  year. — V.  102,  p.  2164. 

Youngstown  Sheet  &  Tube  Co. — Source  of  1917  Divs. — 

Richard  Garlick,  Vice-Pres.,  in  letter  of  Jan.  25  says  in  substance: 
"Our  dividends  have  always  been  declared  out  of  earnings  of  the  previous 
quarter.  That  is  to  say,  the  dividend  payable  Jan.  1  1917  would  be  de- 
clared payable  out  of  earnings  of  the  quarter  ending  Sept.  30  1916.  Divi- 
dends paid  April  1  1917  out  of  earnings  for  quarter  ending  Dec.  31  1916, 
&c.  There  were  no  dividends  paid  out  of  earnings  accruing  prior  to 
Mar.  1  1913,  as  a  stock  dividend  of  50%  was  paid  just  prior  to  that  date." 
— V.  106,  p.  304. 


GENERAL  INVESTMENT  NEWS. 


Underwood  Typewriter  Co.,  Inc. —  Source  1917  Divs. — 

Treasurer  D.  W.  Bergen  in  official  circular  received  Feb.  14  says:    "The 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Argentine  Ry. — Interest  Postponed. — 

Pursuant  to  Clause  1  of  the  supplemental  trust  deed  dated  Feb.  6  1917 
which  was  approved  by  a  meeting  of  the  noteholders  held  on  Jan.  31  1917. 
the  committee  for  the  protection  of  the  interests  of  the  noteholders  have 
consented  to  the  further  postponement  of  the  due  date  for  the  repayment 
of  the  £1,500,000  6%  Two- Year  Secured  Notes  and  of  the  coupon  due 
Feb.  1917,  until  Feb.  1  1919.— V.  95,  p.  480. 

Aurora  Elgin  &  Chicago  RR. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  has  granted  this  company  a  new  tariff 
providing  higher  rates  as  follows:  The  fare  between  Aurora  and  Chicago 
will  be  increased  5  cents;  the  fare  between  Aurora  and  Batavia  increased 
5  cents,  and  the  city  fares  in  Aurora  and  Elgin  will  be  5  cents  straight. 
The  question  of  eliminating  the  6-for-a-quarter  tickets  and  the  7-for-a- 
quarter  work  hour  tickets  on  the  Elgin  City  lines  and  the  6-for-a-quarter 
tickets  of  the  Aurora  City  lines,  all  owned  by  the  company,  is  loft  for  later 
decision.     Compare  V.   105,  p.  2454. 

Boston  Elevated  Ry. — Recommendation  to  Legislature 
Providing  Relief  for  Company. — Public  Control. — Guaranteed 
Dividend. — 

In  an  article  published  Feb.  9,  the  "Electric  Railway  Journal"  reviews 
the  recommendations  of  the  Massachusetts  P.  S.  Commission  to  the  Legis- 
lature suggesting  a  plan  whereby  stockholders,  car-riders  and  taxpayers 
can  help  to  restore  the  svstem. 

The  proposed  relief  for  the  company  provides:  (a)  municipal  guarantee  of 
5%  dividend  for  two  years  and  bV,  %  thereafter,  (b)  Control  by  board  of 
trustees  representing  public,  (c)  $9,000,000  of  new  money  through  puts 
chase  of  Cambridge  Subway  by  Commonwealth,  (d)  Deficit  below  ordin- 
ary costs  of  servico  under  5-cent  fare  to  be  met  by  municipal  guaranty. 
(e)  Six-cent  fare  chargeable  at  will  of  trustees,  the  extra  cent  going  into  a 
fund  to  meet  extraordinary  costs  of  providing  for  depreciation  and  re- 
habilitation.— V.   106,  p.  394,   188. 

Brooklyn  Rapid  Transit  Co. — Purchase  of  Equipment. — 

Following  a  rehearing  before  the  New  York  P.  S.  Commission  on  the 
Commission's  order  that  it  purchase  250  new  cars,  the  company  has  entered 
into  a  compromise  agreement  for  the  immediate  pwchase  of  100  large 
subway  and  elevated  cars  and  50  trailer  cars  at  a  total  cost  of  more  than 
$3,000,000.  The  company  has  also  agreed  to  run  two-car  trains  on  the 
surface  lines. — V.  106,  p.  394,  295. 

Canadian  Northern  Ry. — Stock  Arbitration. — 

The  board  of  arbitration  appointed  for  the  purpose  of  determining  the 
price  which  the  Canadian  Government  shall  pay  for  the  $60,000,000 
capital  stock  (the  majority  stock)  not  already  owned  by  it,  is  now  in  session. 
The  board  consists  of  Sir  William  Meredith.  Messrs.  R.  E.  Harris  and 
Wallace  Nesbitt. — V.  106,  p.  497,  188. 


Chesapeake  &  Ohio  Ry.- 

Decatur  Axtell  has  resigned  as  V, 


-Vice-President  Resigns. — 

-Pres.  of  this  co.— V.106.P.601.  188. 


Feb.  16  1918.] 
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1917.  1916. 

Interest, &c S92.000         199,036 

Pref.  dlvs.  (5%)..         47,500  47,500 

Common  cUvs... (2^)50,000  (5)100,000 
Balance,  surplus..       576,369         S56.577 


Chicago  &  Western  Indiana  RR. — Bonds  Called. — 

One  hundred  forty-seven  ($147,000)  General  Mtge.  Sinking  Fund  bonds 
have  been  drawn  for  redemption  on  Mar.  1  next  at  105  and  int.  at  the 
office  of  J.  P.  Morgan  &  Co.,  N.  Y.  Bonds  numbered  3816,  8213  11609, 
14345  previously  drawn  for  redemption  have  not  been  presented  for  pay- 
ment.— V.  105,  p.  1998. 

Chicago  &  West  Towns  Ry.  (Chicago). — Fare  Increase. 

The  Illinois  P.  U.  Commission  has  authorized  this  company,  which  is  in 
the  hands  of  a  receiver,  to  increase  its  fares  and  states  "it  seems  clear 
that  the  petitioner  has  for  many  years  furnished  service  without  an  adequate 
return  upon  its  investment,"  especially  in  view  of  the  increased  cost  of 
material  and  supplies  and  of  wages. — V.  97,  p.  666. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  St.  RR. 

— Plan  to  Reduce  Operating  Costs — Receivers'  Certificates. — 

Receivers  C.  E.  Hoover  and  Edgar  Stark  have  announced  that  more  than 
a  majority  of  the  holders  of  the  First  Mtge.  5%  bonds,  due  July  1  1919, 
have  approved  the  below  plan  for  relieving  the  constantly  increasing  cost 
of  operation.     The  plan  provides  as  follows: 

(a)  Replace  present  heavy  equipment  with  new,  light-weight  steel  cars. 

(&)  Either  abandon  the  present  old-style  power  plant  and  purchase 
power  from  a  modern  central  generating  station  with  automatic  sub- 
station equipment,  or  modernize  present  plant. 

(c)  Remove  present  double  track  within  the  limits  of  Cincinnati  from 
the  traveled  portions  of  the  highway  and  relocate  same  as  a  single  track 
line  constructed  upon  the  sides  thereof,  or  upon  private  rights  of  way 
under  a  new  city  franchise. 

Application  has  been  made  for  court  authority  to  issue  receivers'  certifi- 
cates to  cover  cost  of  the  improvements.  A  substantial  part  of  the  cost 
may  be  raised  from  the  sale  of  old  materials,  &c,  after  which  certificates 
remaining  unpaid  should  be  gradually  retired  from  operating  revenues. 
—V.  106.  p.  394. 

Columbus  Delaware  &  Marion  Electric  Co. — Offering 
of  Preferred  Stock. — Riehter  &  Co.,  Hartford,  Conn.,  &c,  are 
offering  at  a  price  to  yield  7.60%  this  company's  7%  cumu- 
lative pref.  stock,  of  which  $650,000  is  outstanding  out  of  a 
total  authorized  issue  of  $1,000,000.  A  full  description  of 
this  stock  and  the  co.  may  be  found  in  V.  105,  p.  180,  1898. 

Danbury  (Conn.)  &  Bethel  St.  Ry. — Receivers'  Certfs. — 

Receiver  J.  Moss  Ives  has  entered  a  petition  for  authority  to  issue  $75,000 
receiver's  certificates  to  liquidate  outstanding  obligations,  buy  new  rolling 
stock  and  place  the  railroad  on  a  working  basis. — V.  106,  p.  498. 

Death  Valley  RR. — Additional  Stock  to  Retire  Bonds. — 

The  Calif.  RR.  Commission  has  authorized  this  company  to  issue  341 
shares  of  stock  at  par  ($100)  to  Borax  Consolidated,  Ltd.,  the  proceeds, 
together  with  $50  now  in  its  sinking  fund,  to  be  used  to  retire  70  of  the 
Death  Valley  Co.'s  outstanding  bonds  of  the  par  value  of  100  pound-  ster- 
ling.— A  pound  sterling  is  reckoned  at  $4  87. — V.  100,  p.  981. 

Detroit  &  Mackinac  Ry. — Earnings. — 

Cal.  Years —  1917.  1916. 

Gross  earnings.  __?1, 340, 450  SI, 254, 102 
Net,  after  taxes. .     S169.734       §316,488 

Other  income 96,135  86,625 

Gross   income S265.S69       8403,113 

—V.  105,  p.  2272. 

Dry  Dock  East  Broadway  &  Battery  RR.,  New  York. 

— Plan  Operative — New  Mortgage. — The  plan  of  July  9  1917 
(V.  105,  p.  497,  1522)  having  become  effective,  the  holders 
of  deposit  receipts  representing  5%  certificates  of  indebted- 
ness, will  receive  Series  C  registered  refunding  bonds  (and  |or 
scrip)  as  prescribed  by  said  plan  in  the  ratio  of  $59  10  Series 
C  bonds  for  each  $100  par  value  of  certificates  of  indebted- 
ness, at  the  Union  Trust  Co.  of  New  York,  80  Broadway,  on 
or  after  April  15  1918  and  before  July  1  1918.  The  pro- 
tective committee  in  circular  of  Jan.  24  says: 

The  modified  refunding  plan  adopted  on  July  7  1917  has  become  binding 
upon  all  the  depositing  certificate  holders.  On  Nov.  28  1917  the  P.  S. 
Commission  granted  a  final  order  providing  for  the  refunding  of  the  certifi- 
cates of  indebtedness  ($1,100,000)  by  the  issuance  of  $650,100  Series  C 
Refunding  bonds.  The  committee  has  accordingly  instructed  the  Union 
Trust  Co.  to  surrender  all  the  5%  deposited  certificates  of  indebtedness 
to  the  Central  Trust  Co.  of  New  York  as  trustee  under  the  Refunding  Mtge. 
made  by  the  Dry  Dock  Railroad  Co.  on  Nov.  28  1917  [subject  to  the  prior 
lien  of  the  $950,000  mortgage  of  1892. — Ed.].  The  new  bonds  will  be 
registered  in  the  names  of  the  holders  of  deposit  receipts  as  on  the  books 
Feb.  15  1918,  and  if  desired  may  be  converted  into  coupon  bonds  of  the 
par  value  of  $100. 

On  Nov.  23  1917  the  receivership  of  the  company  was  terminated  by 
decree  of  the  U.  S.  District  Court  for  the  Southern  District  of  N.  Y. 

[Committee:  Ralph  J.  Jacobs,  Frederick  H.  Ecker  and  S.  Sidney  Smith.] 
—V.  105,  p.  1522. 

Fitzgerald  Ocilla  &  Broxton  RR. — Sold. — 

J.  A.  J.  Henderson,  Pres.  of  the  Ocilla  Southern  RR.,  on  Feb.  5  pur- 
chased this  company's  property  at  receiver's  sale.  On  two  previous  oc- 
casions the  road  had  been  offered  for  sale,  but  the  Court  declined  to  con- 
firm the  sales.     Compare  V.  101,  p.  288. 

Galveston-Houston  Electric  Ry. — Wage  Increase. — 

Announcement  has  been  made  of  a  genera!  increase  in  wages  of  the 
trainmen  of  this  company  and  the  Houston  Electric  Co.  amounting  to 
2  cents  per  hour. — V.  106,  p.  395. 

Gary  Street  Ry.  Corp. — Incorporation. — 

This  company,  successor  by  reorganization  (V.  106,  p.  295)  of  the  Gary 
&  Interurban  Ry.,  and  the  East  Chicago  Street  Ry.,  has  been  incorporated 
under  the  laws  of  Virginia  with  $872,500  authorized  capital  stock.  Officers 
and  directors  are  named  as  follows:  Friend  Hoar.  Pres.,  N.  Y.:  Win.  R. 
Sainsburv.  V.-P.,  Brooklyn,  N.  Y.;  Winthrop  H.  Kellogg,  Sec.  &  Treas., 
Port  Washington,  N.  Y. — V.  106,  p.  499. 

Great  Northern  RR. — New  Officers. — 

William  P.  Kenney  has  been  elected  President  and  Ralph  Budd  Executive 
Vice-President.  Louis  W.  Hill,  former  President  and  Chairman  of  the 
Board,  will  remain  Chairman. — V.  106,  p.  295. 

Havana  Elec.  Ry.,  Light  &  Power  Co. — Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  $445,000  General  Mortgage  5% 
sinking  fund  bonds,  series  "A,"  due  Sept.  1  1954,  with  authority  to  add 
to  the  list  on  or  before  July  1  1918  $763,000  of  said  bonds  on  official  notice 
that  they  have  been  sold  and  passed  beyond  control  of  the  company, 
making  the  total  amount  authorized  to  be  listed  $6,660,000. 

These  additional  bonds  were  issued  (a)  to  reimburse  the  company  for 
expenditures  incurred  in  connection  with  the  redemption  of  $6,000,000  6% 
General  Consol.  obligations  of  the  Compania  de  Gas  y  Electric  dad  de  la 
Habana,  $150,000;  (6)  to  reimburse  the  company  for  80%  of  $1,337,494 
capital  expenditures  incurred  from  Dec.  1  1915  to  June  30  i917,  on  account 
of  additions.  &c,  $1,068,000,  probably  $419,792  for  new  railway  track, 
$393,129  for  electric  lines  and  distribution  system  and  $178,338  for  gas 
distribution    system. 

Earnings. — For  12  months  ending  Dec.  31: 
Cal.  Years—     1917.            1916.  1917.  1916. 

Gross   earns. .$6,315,811   $6,017,708  Interest $1,056,025  $1,297,093 


Net,  aft.  taxes  3,387,209  3,573,823 
Other  income-  130,334  144,561 
Gross  income. S3, 517, 543  $3,718,384 


Pf.  divs 1,079,988         899,997 

Com.divs.(6%)     896,905         896,904 
Surplus 484,626         624,390 


Leavenworth   &    Topeka   RR. — Service   Suspended. — 

Receiver  W.  A.  Austin  has  announced  the  suspension  of  service  of  every 
description,  effective  on  Feb.  6.  The  road  has  been  in  the  hands  of  a 
receiver  for  over  a  year.     See  V.  105,  p.  1419. 

Little  Rock  Ry.  &  Electric  Co.— Offering  of  Two-Year 
Notes.— The  Interstate  Trust  &  Banking  Co.,  New  Orleans, 
La.,  is  offering  at  97  lA  and  int.  to  yield  over  734%  $600,000 
Two-Year  6%  Gold  notes,  dated  Jan.  1  1918,  due  Jan.  1 
1920.  Interest  J.  &  J.  in  New  Orleans  at  office  of  Trustee 
or  at  First  National  Bank,  N.  Y.  City.  Callable  on  15  days' 
notice  on  any  interest  period  at  101  and  interest  prior  to 
Jan.  1  1919,  and  thereafter  at  100J^  and  int.  to  principal. 
Denoms.  $100,  $500  and  $l,000c*. 

Trustee,  Interstate  Trust  &  Banking  Co.,  New  Orleans,  La.  Norma 
Federal  income  tax  withheld  not  exceeding  4%  will  be  paid  by  the  company. 

Extract  from  Letter  of  Pres.  D.  H.  Cantreli,  Little  Rock.  Ark., 
Jan.  28  1918. 

Organization. — -Incorporated  Mar.  17  1903  in  Arkansas,  as  a  consolida- 
tion of  the  Little  Rock  Traction  &  Electric  Co.  and  the  Little  Rock  Edison 
Electric  Light  &  Power  Co.,  and  conducts,  without  competition,  all  of  the 
street  railway  and  electric  lighting  business  in  Little  Rock  and  suburbs. 
The  street  railway  system  serves  Little  Rock  and  its  suburbs  and  the  electric 
lighting  business  includes  Little  Rock  and  Argenta.  Population  served 
by  the  railway  is  about  53,000,  and  electric  department  about  68,000. 
Replacement  value  of  physical  property  estimated  in  excess  of  $5,000,000. 

Capitalization —  Authorized.  Outstanding. 

First  mortgage  5s  due  1933 (Closed  mtge.)  $1 ,880 ,000 

Refunding  and  Extension  6s  due  1938.  reserved  to 

retire  5s  of  which  J;  120, 000  are  now  in  sinking  fund, 

$2,000,000;  in  sinking  fund,  $29,000;  res.  for  ex- 
tensions, additions,  &c,  at  80%  of  cost  of  same, 

$1,375,000 $5,000,000     1,596,000 

Two-year  notes  (no  prior  lien  while  outstanding) 600,000        600,000 

Preferred  6 %  cumulative  stock 750,000        750,000 

Commonstock 2,000,000     1,911,700 

These  Notes. — The  direct  obligation  of  the  company,  issued  to  provide 
for  payment  of  $400,000  of  notes,  which  matured  Dec.  1  1917,  temporarily 
refinanced  by  banks,  for  extensions  and  equipment,  and  to  provide  for  the 
contract  with  the  Government  for  light  and  power  purposes  at  Camp 
Pike,  about  10  miles  from  Little  Rock.  A  sinking  fund  consists  of  not  less 
than  $5,000  per  month. 

EARNINGS  FOR  CALENDAR  YEARS  1916  AND  1917. 


1917. 
Gross  earnings$l,125,603 
Net  after  taxes 

and    maint.     $437,531 
Int.  on  bonds.       191,230 


1916. 
$934,972 

$403,571 
192,024 


Interest  on  2- 
year   notes. 

Surplus  for 
dividends  .  . 


1917.  1916. 

$36,000        $36,000 
$210,301       $175,548 


Balance  ...     $246,301       $211,548 

Dividend  Record. — The  company  has  paid  dividends  of  6%  per  annum 
on  its  pref.  regularly  since  incorporation,  and  on  its  common  stock  since 
1906,  the  rate  varying  from  2%  to  10%. 

Franchises  ■ — -The  railway  franchises  are  exclusive  on  streets  occupied  and 
extend  until  Sept.  28  1951.     Electric  lighting  franchises  are  perpetual. 
V.  106,  p.  396. 


Middle  West  Utilities  Co. — Sub. 

See  Twin  State  Gas  &  Electric  Co.  below.— 


Co.  Notes. — 

V.  105,  p.  607.  499. 


The  total  surplus  Dec.  31  1917  was  $2,215,349,  after  deducting  reserve 
for  redemption  of  bonds,  $95,483;  special  charge  expense  for  redemption  of 
6%  obligations.  $51,109;  depreciation,  $135,667;  other  reserves,  $11,519. 
— V.  106,  p.  601,  499. 


Montreal  Tramways  Co. — Erratum. — 

In  our  issue  of  last  week,  through  a  typographical  error,  the  valuation  of 
the  company's  system  appeared  as  $3,686,295  instead  of  $36,2S6,295. 
Compare  V.  106,  p.  607. 

New  Mexico  Central  RR. — -Sold. — 

S.  C.  Munoz  of  New  York,  President  of  the  new  New  Mexico  Central 
Ry.,  has  purchased  for  $300,000  this  company's  nroperty  and  will  rebuild 
the  line.  M.  S.  Radetsky  of  Denver  bid  $275,000  for  the  property,  the 
upset  price  of  which  had  been  fixed  at  $150,000.  A  branch  of  the  road, 
the  Albuquerque  Eastern  RR.,  was  sold  for  $42,000  to  Receiver  D.  K.  E. 
Sellers  of  the  Dominion  Construction  Co. — V.  106,  p.  499. 

New  York  New  Haven  &  Hartford  RR. — Stock  Auth. — 

The  Mass.  P.  S.  Commission  has  granted  permission  to  this  company 
to  issue  $44,200,000  preferred  stock,  par  $100,  the  proceeds  to  be  applied 
to  the  payment  of  indebtedness  maturing  April  15. — V.  106,  p.  607,  499. 

Northern  Electric  Ry. — Reorganization  Matters. — 
We  are  informed  that  there  is  no  new  plan  of  reorganization  The 
foreclosure  proceedings  have  been  in  accordance  with  the  reorganization 
agreement  of  Julv  1915,  as  amended  in  January  1917.  This  plan  (see 
V.  104,  p.  1489)  provided  for  the  purchase  of  the  properties  at  foreclosure. 
Compare  V.  106,  p.  500. 

Oregon-Washington  RR.  &  Navigation  Co. — Offering 
of  First  &  Refunding  4s. — Graham,  Parsons  &  Co.,  Phila., 
are  offering  at  a  price  to  yield  5.50%  a  block  of  First  &  Re- 
funding Mtge.  4s,  due  Jan.  1  1961,  the  amount  now  out- 
standing and  in  the  hands  of  the  public  being  $39,804,670. 

Of  the  authorized  issue  of  $175,000,000,  guaranteed,  principal  and 
interest,  by  the  Union  Pacific  RR.,  which  owns  practically  the  entire 
$50,000,000  capital  stock: 

Outstanding  in  hands  of  public $39,804,670 

Held  by  Union  Pacific  RR 31,744,000 

Held  by  company 253,000 

Reserved  to  retire  a  like  amount  of  Oregon  RR.  & 

Nav.  Cons.  4s  of  1946 $23,380,000 

Reserved  for  construction,  acquisitions,  extensions, 
additions  and  betterments;  and  not  exceeding 
$20,000,000  for  purchase  of  rolling  stock  at  75% 

of  cost.. . 79,818,330 

A  direct  obligation  secured  bv  a  first  lien  upon  some  844  miles  and  a 
second  lien  upon  some  1,126  miles  of  road,  wich  constitutes  the  only 
entrance  of  the  Union  Pacific  RR.  into  Portland,  Tacoma,  Seattle  and 
Spokane.  Including  the  $23,380,000  Oregon  RR.  &  Nav.  Consol.  4s  (the 
onlv  prior  lien),  the  funded  debt  is  only  at,  the  rate  of  $32,057  per  mile. 
—V.  103,  p.  1889.  1033. 

Pacific  Gas  &  Electric  Co. — Bond  Issue  Disallowed. — 
The  California  RR.  Commission  has  disallowed  the  company's  applica- 
tion for  authority  to  make  a  bond  issue  of  $3,000,000.  as  proposed  (V.  105, 
p.  2456)  for  improvements,  &c,  but  has  permitted  the  company  to  use 
$771  348  from  sales  of  bonds  to  provide  for  capital  expenditure  already 
made.     Compare  V.  105,  p.  2456.—  V.  106,  p.  608,  396. 

Rates. — Increase  in   Transcontinental  Rates. — 
See  page  562  in  last  week's  issue. — V.  106,  p.  608,  500. 

St.  Louis-San  Francisco  Ry. — Resignation — New  Officer. 

E.  D.  Levy  has  resigned  as  1st  Vice-Prcs.  and  Gen.  Mgr.  to  take  effect 

J.  M.  Kurn  has  been  elected  Vice-President  in  charge  of  operations  and 
construction,   to  succeed  E.  D.  Levy. — V.   105,  p.   1618,  910. 

Southern  New  York  Power  &  Ry.  Corp.— Offering  of 
Preferred  Stock. — Thomas  C.  Perkins,  Inc.,  Hartford,  Conn., 
is  offering  at  par,  $100,  with  a  bonus  of  20%  in  common  stock, 
a  new  issue  of  $375,000  7%  cumulative  pref.  stock,  of  which 
there  is  authorized  and  issued  $500,000.  Common  author- 
ized and  issued,  $774,900.  Bonds  outstanding  $1,133,000; 
authorized,  $5,000,000. 

The  corporation  is  organized  in  N.  Y.  and  serves  electric  light,  heat  and 
power  in  numerous  towns,  and  operates  a  modern  electric  interurban  rail- 
road of  62  miles  of  line  track  between  Oneonta  and  Mohawk,  N.  Y.,  con- 
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necting  with  Cooperstown  and  passing  through  Richfield  Springs.     Fur- 
ther data  should  appear  another  week. — V.  104,  p.  1900. 

Southwest  Missouri  RR.,  Webb  City,  Mo. — Acquisition. 

Press  .vports  state  that  this  company  has  taken  over  the  14-mile  line  of 
the  Oklahoma  Kansas  &  Missouri  RR.,  and  will  electrify  it. — V.  83,  p.  752. 

Third    Avenue  RR. — Plan  Effective. — 

See  Dry  Dock  East  Broadway  &  Battery  RR.  above. — V.  105,  p.  2185. 

Titusville  (Pa.)  Traction  Co. — Abandonment. — 

This  company  has  announced  that  the  shareholders  have  decided  to 
abandon  the  line  on  May  1  next.  It  is  understood  that  if  an  effort  to 
increase  fares  from  6  to  8  cents  is  successful,  the  company  may  continue  to 
operate. — V.  99,  p.  1911. 

Toledo  Railways  &  Light  Co. — Report  Filed. — 

The  Toledo,  Ohio,  Street  Railway  Commission  on  Feb.  1  last  filed  with 
Mayor  Schreiber  its  report  on  the  "community  ownership"  proposals.  The 
details  of  the  plan  were  outlined  in  considerable  detail  in  our  issue  of 
Nov.  3  1917.— V.  105,  p.  1803. 

Twin  City  Rapid  Transit  Co. — Valuation  Report. — 

The  Central  Franchise  Committee  of  Minneapolis,  Minn.,  which  has 
been  appraising  the  properties  for  more  than  two  years,  has  filed  two  state- 
ments, one  from  the  majority  and  one  from  the  minority.  The  former 
placed  a  valuation  on  the  lines  of  $21,279,932  and  the  latter  a  valuation 
of  $15,470,360.     The  company's  valuation  was  $35,323,376. 

The  investigation  was  the  result  of  a  proposition  of  the  company  asking 
for  a  renewal  of  its  franchise,  which  expires  in  1923,  and  an  adjustment 
in  fares,  which  would  allow  the  company  a  return  of  7%  on  its  investment, 
together  with  one-fourth  the  surplus  earnings  on  the  stock  after  1923  and 
one-half  previous  to  that  time.  Compare  V.  105,  p.  2185,  2367. — 
V.  106,  p.  602,  493.3 

Twin  State  Gas  &  Electric  Co. — Off ering~of~  Notes . — 
A.  H.  Bickmore  &  Co.,  N.  Y.,  are  offering  at  a  price 
to  yield  7%%  an  issue  (total  authorized  $300,000)  of  6% 
bond  secured  gold  notes,  dated  Jan.  28  1918,  due  Jan.  28 
1919.  Int.  J.  &  J.  28  in  N.  Y.  without  deduction  for  the 
normal  Federal  income  tax  of  2%.  Denom.  of  $1,000, 
$500  and  $100  c*.  Redeemable  all  or  in  part,  at  100  and 
int.,  on  any  interest  date..  Authorized,  $300,000.  Trustee, 
Metropolitan  Trust  Co.,  New  York. 

Organization. — Incorporated  in  1906  and  supplies  electricity  for  light- 
ing and  power  to  a  large  and  prosperous  territory  centring  about  Dover 
and  Berlin.  N.  H.;  Bennington,  Brattleboro  and  St.  Johnsbury,  Vt.; 
Berwick,  Me.,  and  Hoosick  Falls,  N.  Y.  Also  furnishes  gas  in  Dover, 
Bennington  and  Brattleboro  and  operates  the  Brattleboro  Street  Ry. 
With  minor  exceptions  the  company  operates  without  competition.  Popu- 
lation served  (1910  U.  S.  Census)  over  90,000. 

Capitalization,  Outstanding  June  30  1917. 

First  &  Ref.  5s  bonds,  due  1953  (auth.,  $10,000,000) $1,614,800 

Underlying  liens  as  to  part  of  property  (closed  mortgages) 1,469,000 

5%  debentures 300,000 

Preferred  stock  5%  cumulative  (authorized,  $2,500,000) 1,500,000 

Common  stock   (authorized,   $2,500,000) 1,250,000 

Security. — These  notes  are  the  direct  obligation  of  the  company  and 
are  collaterally  secured  by  pledge  of  First  &  Ref.  Mtge.  5s  in  an  amount 
20%  in  excess  of  cbe  notes.  These  bonds  are  a  mortgage  on  the  entire 
property  now  owned  or  hereafter  acquired  and  are  a  first  mortgage  on 
important  parts  thereof. 

Earnings  For  the  Fiscal  Year  Ending  June  30  1917.? 

Gross  earnings,  incl.  mdse  sales $672,951 

Net  after  taxes  (incl.  cost  of  mdse.) $288,733 

Bond    interest 138,174 

Balance    after    bond    interest $150,558 

Interest   on   $300,000   notes   requires $18,000 

Franchises . — All  the  principal  franchises  construed  as  perpetual. 

Management. — Samuel  Insull  is  Pres.  Management  is  under  direc- 
tion of  the  Middle  West  Utility  Co.     Compare  V.  106,  p.  608.  ^ 

Union  Pacific  RR. — Common  Stock  on  10%  Basis. — A 
quarterly  dividend  of  2J^%  has  been  declared  on  the  $222,- 
293,100  common  stock,  along  with  the  regular  quarterly 
2%  on  the  pref.  stock,  both  payable  April  1  to  holders  of 
record  Mar.  1.  This  compares  with  2%  regular  and  J^  of 
1%  extra  on  the  common  since  April  1917. 

The  gross  and  net  earnings  for  the  month  of  December  will  be  found  on 
a  preceding  page. 

Guaranteed  Bonds.- — 

See  Oregon-Washington  RR.  &  Navigation  Co.  above. — V.  106,  p.  298 

United  Railways  Co.  of  St.  Louis.  —Suit  Dismissed. — 

Upon  conclusion  Feb.  8  of  arguments  in  the  application  filed  on  Jan. 
7  1918  by  a  stockholder  for  the  appointment  of  a  receiver  for  the  com- 
pany, the  application  was  promptly  dismissed  by  Judge  Dyer  of  the 
United  States  District  Court  at  St.  Louis,  on  the  ground  that  the  allega- 
tions contained  in  the  application  did  not  justify  a  receivership  and  showed 
no  cause  of  action. — V.  106,  p.  608,  500,  191. 

Wabash-Pittsburgh  Terminal  Ry. — I. -a.  v.  C.  Report. — 

The  Inter-State  Commerce  Commission  has  submitted  a  report  contain- 
ing the  results  of  its  investigation  of  the  company's  financial  history, 
operations,  &c,  in  which  it  is  shown  that  the  enterprise  was  an  extremely 
poor  business  venture  on  the  basis  of  the  old  capitalization  which  included 
$30,236,000  1st  M.  and  $20,000,000  2nd  M.  bonds,  all  now  wiped  out  by 
foreclosure.  The  Pittsburgh  &  West  Virginia  Ry.  succeeded  through 
reorganization  to  the  properties  of  the  Terminal  Co.  (V.  104,  p.  1388)  and 
has  issued  no  bonds. 

The  "Railway  Age"  in  its  Feb.  15  issue  presents  a  review  of  the  findings 
o     the  I.-S.  C.  Commission  in  the  above  connection. — V.  105,  p.  608. 

""Wages. — Demands  Before  RR  Wage  Commission. — 
See  page  559  in  last  week's  issue. — V.  106,  p.  608. 

War  Regulations. — Railroad  Situation. — 

See  general  news  on  another  page. — V.  106,  p.  608. 

Washington  Water  Pow.  Co.,  Spokane,  Wash. — Earns. 

Cal.        Gross        Net,  after   Int  ,  &c,   Keplac't       Dividends      Balance. 

Yrs.    Earnings.        Taxes.        Charges.     Reserve.         Paid.*       Sr.or  Df. 

1917.$2,85b,213  $1,415,348  $454,307  $325,000  (4%) $6 19, 600  sur.$16,441 

1916-  2,685,024  l,3o6,355  444,392  325,000  (4}i)653,325  def.  71,362 
*  Deducted  by  company  from  profit  and  loss  surplus,  but  shown  as 
ove  for  simplicity.— V.  106,  p.  500,  398.  .5i3ffl 

West  Penn  Traction  &  Water  Power  Co. — Stock  Inc. — 

The  shareholders  will  vote  Feb.  21  on  ratifying  the  proposition  to  in- 
crease the  authorized  capital  stock  from  $27,000,000  to  $31,000,000.  Of 
the  new  stock  $2,000,000  will  be  common  and  a  like  amount  pref.,  making 
$22,500,000  and  $8,500,000  outstanding,  respectively. — V.  105,  p.  1530.  M 


^INDUSTRIAL   AND   MISCELLANEOUS. 

Ajax  Rubber  Co.,  Inc.,  N.  Y. — Earnings  for  Cal. 
1917:  16  Mos.  to  Dec.  31  1916.— 


Year 


Year  1917.  16iVfn.s.'16 

S  $ 

Sales. 13,828,282  10,082 ,927 

Net  profits 1,955,293  1,268,311 

Reserve    lor    war 

taxes    (est.) 495,000      

— V.i.106,    p.    500. 


Balance  for  dlvs. 

Dividends 

Balance,  surplus. 
Total  surplus 


Kear  1917.  16  Mos. '16 

Iff  Q 

1,460,293  1,268,311 

830,700  408,875 

5629,503  8859,436 

$768,840  $139,247 


Alabama  Co.,  Birmingham,  Ala. — Balance  Sheet. 


Assets — 

Dec.  31'17. 

Dec.  30'16. 

Liabilities — 

Dec.  31'17. 

Dec.  30'16. 

Fixed  assets 

.$6,849,484 

$7,185,468 

xCapital   stock.. 

.$4,100,000 

$4,100,000 

Investments 

75,497 

4,300 

Bonded  debt 

.   2,394,000 

2,866,700 

Trust  funds 

.    »360,862 

57,271 

Coupon  notes 

813 

72,012 

Cash 

97,017 

19,824 

Notes  payable 

100.000 

156,725 

Ace'  ts  receivable. 

.       261,700 

183,184 

Acc'ts  payable.. 

.       141,530 

132,758 

Inventories 

.       317,994 

221,213 

Accr'd  items,  &c. 

56,715 

65,008 

Miscellaneous 

7,332 

7,403 

Reserves 

.     y535,897 

158,210 

$7,678,663 

Surplus 

Total 

.       640,932 

127,248 

Total 

$7,969,887 

$7,969,887 

$7,678,663 

x  Includes  $2,000,000  common  stock,  $600,000  7%  cum.  1st  pref.  stock 
and  $1,500,000  non-cum.  2d  pref.  stock  (par  $100).  y  Includes  Dec.  31 
1917  general  reserve,  $250,000;  depletion,  $190,465;  contingent  reserve, 
$47,154;  relining  funds,  $43,578,  and  depreciation  (live  stock),  $4,700. 

*  In  explanation  of  trust  fund  item  of  $360,000,  this  amount  is  accounted 
for  by  sales  of  property  to  the  Semet-Solvay  Co.,  and  has  to  be  applied  to 
the  first  two  issues  of  bonds  as  the  notes  mature.  The  Equitable  Trust 
Co.  of  Balto.  is  trustee  for  the  fund. 

Drewry  &  Merryman  of  Balto.  are  interested. — V.  105,  p.  2096. 

Alabama  Power  Co. — New  Hydro-Electric  Plant. — 

The  new  hydro-electric  plant  to  be  built  at  Muscle  Shoals  will  be  con- 
structed by  the  Government  on  this  company's  property  in  order  to  gen- 
erate electricity  for  operating  the  ammonium  nitrate  plant  which  the  Gov- 
ernment is  building  near  Florence,  Ala.  It  is  supposed  that  after  the  war 
the  company  will  be  allowed  to  acquire  the  plant. 

The  Air  Nitrates  Corp.  has  been  organized  as  agents  for  the  Government 
to  operate  this  plant  by  the  cyanamid  process.  Frank  S.  Washburn, 
President  of  the  American  Cyanamid  Co.,  is  President  of  the  company. 
— V.  105,  p.  2544. 


Allis-Chalmers  Mfg.  Co. 

-Sales  Billed- 


-Sales,  <fec,  3  Mos.  &  Year. — 


1917              1916  1915 

Month —          $                   $  $ 

October  ... 2,251, 966  1,637,738  1,097,579 

November  .2,841,586  2,114,158  1,229,975 

December..  3, 123, 408  1,989,783  1,442,594 


1917 

$ 
325,138 
400,341 
462,479 


Net  Profit 

1916     1915 

$       $ 

267,050   143,026 

359,102   177,417 

302.570   239,003 


Tot.  3  mos. 8,216,960  5,741,679  3,770,148  1,187,958   928,722   559,446 

12  mos.  to 

Dec.  31.26,129,317  19440,509  11666,413  4,010.491  3,165,019  1,078,352 
The  unfilled  orders  on  hand  Dec.  31    1917  were  $26,935,146,  against 

$13,424,486  as  of  Dec.  31   1916.— V.   106,  p.  603. 


American  Cyanamid  Co. — 

See  Alabama  Power  Co.  above. — V. 


105,  p.  717.711. 


American  Glue  Co. — Merger  Plan. — 

The  stockholders  will  vote  Feb.  26  on  approving  certain  amendments 
to  the  charter,  the  acquisition  of  the  assets  of  the  National  Glue  Co.  [Tor 
many  years  controlled  by  allied  interests],  the  issuance  of  stock  therefor 
and  the  issuance  of  a  stock  dividend  to  the  stockholders  of  the  American 
Glue  Co.,  as  outlined  in  the  circular  letter  of  Feb.  12  1918,  and  also  on 
requesting  the  board  of  directors  to  call  a  special  meeting  for  the  purpose 
of  authori7ing  the  above  amendments  when,  in  their  judgment,  it  shall 
be  for  the  best  interests  of  the  company  to  carry  out  the  plan. 

Present    Outstanding    Capitalization    of   the    Two    Companies 

American  Glue  Co.  common  stock,  in  $100  shares $1,000,000 

Pref.  stock  8%  cum.,  par  $100  [and  entitled  to  that  amount 

in  case  of  liquidation] 2 ,000 ,000 

National  Glue  Co.  of  Mass.  common  stock  in  $100  shares 457,000 

Pref.  stock  8%  cumulative 457,000 

The  plan,  in  brief,  is  to  amend  the  present  charter  of  the  American  Glue 
Co.  so  as  to  permit  the  re-capitalization  of  its  assets  and  the  inclusion  of 
the  assets  of  the  National  Glue  Co.  The  amendments  to  the  charter 
would  authorize: 

Class  A  Preferred  Slock- — The  present  preferred  stock  of  Am. 
Glue  Co.  to  be  denominated  Class  A  Pref.  Stock,  entitled  to 
8%  cumulative  dividends,  preferred  over  all  other  stock  as  to 
dividends,  and  as  to  assets  in  case  of  liquidation.  The  amount 
(not  to  be  increased  without  the  consent  of  all  the  holders 

of  that  class)  remaining  as  now $2,000,000 

Class  B  Preferred  Stock — The  present  common  stock  to  be  in- 
creased from  $1,000,000  to  $4,000,000,  to  be  denominated 
Class  B  Preferred  Stock,  entitled  to  8%  cumulative  dividends, 
preferred  over  all  except  Class  A  stock  as  to  dividends  and 

as  to  assets  in  case  of  liquidation 4,000,000 

Issuable  as  below  stated $3 ,914,000 

Common  Stock — Issue  of  65,000  shares  of  new  common  stock  with 

a  par  value  of  $5 ,  or  a  total  new  common  stock  of 325 ,000 

The  new  stock  so  authorized,  $914,000  Class  B  preferred  and 
$45,700  of  new  common  stock  to  be  issued  to  the  National 
Glue  Co.  (for  a  conveyance  of  all  of  its  assets)  as  follows: 
(a)  To  its  pref.  stockholders.  Class  B  pref.  stock  $457,000, 
and  common  stock  $22,850:   (b)  to  the  common  stock- 
holders. Class  B  pref.  $457,000  and  common  stock  $22,850. 
Upon  the  adoption  of  these  amendments,  the  American  Glue  Co.  would, 
if  its  balance  sheet  at  that  date  so  warranted,  declare  a  stock  dividend  of 
$2,000,000  Class  B  preferred  stock  and  $250,000  new  common  stock,  to 
he  distributed  as  follows  to  the  stockholders  of  the  American  Glue  Co.: 
(1)   $500,000  Class  B  to  the  present  preferred  stockholders;  (2)  $1,500,000 
Class  B  to  the  present  common  stockholders;   (3)  $100,000  new  common 
stock  to  the  present  preferred  stockholders;  (4)  $150,000  new  common  stock 
to  the  present  common  stockholders. 

In  case  the  awaited  decision  of  the  Supreme  Court  results  in  the  taxation 
of  stock  dividends  declared  out  of  earnings  since  Mar.  1  1913,  it  is  the  in- 
tention of  the  directors  to  carry  out  the  substance  of  the  above  plan  upon 
such  lines  as  may  be  most  beneficial  to  the  companies  and  their  stockholders. 
[A  Boston  paper  understands  that  the  net  earnings  for  1917,  owing  to 
favorable  advance  purchases  of  raw  materials,  will  aggregate  probably 
$1,800,000  before  deducting  depreciation  and  war  taxes,  or  an  increase  of 
about  100%  over  1916.]— V.  106.  p.  88. 

Associated  Gas  &  Electric  Corp. — No  Consolidation. — 

The  New  York  P.  S.  Commission  has  denied  the  petitions  of  the  Ithaca 
Gas  &  Electric  Corp.  (V.  103,  p.  1034)  and  this  company  for  authority 
to  consolidate  the  Ithaca  Gas  Light  Co.  and  the  Ithaca  Electric  Light  & 
Power  Co.  (V.  100,  p.  1514);  the  petition  of  the  Ithaca  Gas  &  Electric  for 
authority  to  issue  $576,200  common  stock  and  the  merging  of  the  Ithaca 
Gas  &  Electric  Corp.  and  the  Oneonta  Light  &  Power  Co.,  the  Homer 
&  Cortland  Gas  Light  Co.  and  the  Norwich  Gas  &  Electric  Co.  The  two 
petitions  included  applications  for  approval  of  the  purchase  by  the  Asso- 
ciated Gas  &  Electric  Co.  of  $168,300  of  common  stock  of  the  Ithaca  Gas 
&  Electric  Corp.,  and  $576,200  of  common  stock  of  the  Ithaca  corporation. 
The  purchases  have  never  been  approved  by  the  Commission. — V.  105, 
p.  1524. 

Beatrice  Creamery  Co.,  Chicago. — 

We  are  informed  officially  that  the  net  income  of  the  company,  after 
all  depreciation  charges  and  setting  aside  a  reserve  for  Federal  income  and 
excess  profits  tax  for  the  year  ended  Dec.  31  1917,  was  $596,674  53.  The 
annual  statement  will  be  prepared  as  of  Feb.  28.  See  stock  increase  in 
last  week's  "Chronicle." — V.  106.  p.  609. 

Officers  of  the  company  are:  G.  E.  Haskell,  Pres.;  W.  H.  Ferguson, 
V.Pres.;  J.  T.  Dorgan,  Secy.;  C.  T.  Hays,  Treas.;  A.  E.  Wilkenson, 
Gen.  Mgr—  V.  106,  p.  609.  502. 

Belding-Paul-Corticelli,  Ltd. — Deferred  Dividend. — 

On  the  deferred  dividends  of  the  preference  stock,  the  directors  have 
declared  a  dividend  of  3M%,  payable  Mar.  15  1918  to  shareholdersfof 
record  at  the  close  of  business  Mar.  1  1918,  thus  reducing  the  accumulated 
dividends  to  14%.  A  similar  payment  was  made  Dec.  15  last. 


Earnings. — For  years  ending  Nov.  30: 


Nov.  30  Year—       1916-17.        1915-16. 

Sales $2,073,595  $1,895,467 

Profits $232,999       $225,126 

Interest.  &c 63,992  62,890 

— V.  106,  p.  299. 


War  taxes,  &o 

Preferred  dlvs 

Balance,  surplus.. 


1916-17. 
$26,250 

$125,457 
$17,297 


1915-16. 
$26,250 


$162,236 


Feb.  16  1918.] 
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Benjamin  Electric  Mfg.  Co. — Offering  of  First  Pref. 
Stock. — The  Chicago  bankers  named  below  are  offering 
$750,000  8%  cumulative  first  preferred  stock,  par  value 
$100.  Dividends  payable  Q.-J.  Callable  all  or  part  on 
any  dividend  date  upon  sixty  days'  notice  at  110  and  divs. 

The  bankers  making  the  offering  are  Curtis  &  Sanger,  Babcock,  Rushton 

6  Co.,  Alfred  L.  Baker  &  Co.,  John  Burnham  &  Co.,  Counselman  &  Co., 
Warren  Gorrell,  and  King,  Farnum  &  Co. 

Capitalization. 
(No  bonds  without  75%  consent  of  1st  pref .)  Authorized.    Outsland'g. 

1st  pref.  (a.  &  d.)  8%  cum.  stock  (full  voting  power) .$1,000,000    $750,000 

2d  preferred  7%  cumulative  stock 1,000,000      910,000 

Common    stock. 1,000,000      660,000 

Extracts  from  Letter  of  Pres.  R.  B.  Benjamin. 

Purpose  of  Issue. — The  entire  proceeds  of  this  stock  will  be  used  for  the 
retirement  of  our  notes  payable  and  to  provide  additional  capital. 

Company. — Commenced  business  in  June  1901  (incorporated  in  111.) 
with  an  authorized  capital  of  $2,400,  of  which  $1,000  was  paid  in  cash. 
In  1903  capital  increased  and  cash  to  the  amount  of  $4,000  paid  in. 
Since  that  time  the  company  has  increased  its  net  tangible  assets 
to  about  $1,000,000  on  Dec.  31  1917,  entirely  out  of  accumulated  earnings, 
after  the  payment  of  substantial  cash  dividends  and  charging  off  several 
hundred  thousand  dollars  invested  in  Canadian  and  English  companies 
formerly  operated  as  branches,  now  separate  concerns.  The  company 
has  recently  consolidated  with  the  Royal  Enameling  &  Mfg.  Co.  of  Chicago, 
effected  by  an  exchange  of  securities.  Considering  net  tangible  assets 
acquired  by  such  consolidation  and  from  the  sale  of  the  first  pref.  stock, 
the  company  on  Jan.  2  1918  would  show  net  tangible  assets  in  excess  of 
$2,000,000. 

The  Royal  company  was  organized  in  1913  with  a  paid-in  capital  of 
$175,000.  On  Dec.  31  1917  its  net  assets  amounted  to  about  $400,000. 
The  company  manufactures  enameled  steel  reflectors  and  enameled  steel 
specialties  for  refrigerator  and  stove  linings  and  panels,  electric  battery 
jars,   &c,  &c. 

Business. — The  Benjamin  company  manufactures  a  large  line  of  wiring 
and  industrial  illuminating  devices  and  electrical  specialties.  At  present 
over  50%  of  the  standard  output  is  going  directly  or  indirectly  to  the  U.S. 
Govt.,  the  Emergency  Fleet  Corp..  ship-building  companies  or  other  man- 
facturers  engaged  in  war  work.  Domestic  business  is  established  and  is 
capable  of  great  development. 

Plant. — The  Royal  plant  is  located  on  an  82-acre  tract  of  land  at  Des 
Plaines,  111.  The  Benjamin  company  occupies  two  factory  buildings  in 
Chicago  under  lease,  and  it  is  the  intention  later  on  to  extend  the  manu- 
facturing facilities  at  Des  Plaines  sufficiently  to  concentrate  operations  in 
one  place. 

Management. — All  the  stock  except  the  first  pref.  issue  is  and  will  be 
held  by  the  officers,  directors  and  employees. 

Balance  Sheet  as  of  Jan.  2  1918,  after  Giving  Effect  to  Sale  of  Stock. 

Assets  (Total  Each  Side  $2,645,828) — 
Land  &  bldgs..  $293,438;  machinery,  tools,  dies  &  equip.,  $312,109; 

furniture  &  fixtures,  $44,083;  total,  $649,630;  less  reserve  for 

depreciation,    $79,162 $570,468 

Patents 301,143 

Good  will 176,393 

Merchandise  inventory,  $903,592;  acc'ts  receivable  (less  reserve) , 

$237,548;  bills  receivable,  $21,489;  life  insurance,  surrender 

value,  $10,055;  Liberty  bonds,  $42,413;  cash,  $357,943 1,573,041 

Deferred  and  prepaid  charges 24,781 

Liabilities — 

Capital  stock  (see  table  of  capitalization) $2 ,320 ,000 

Accounts  pa yable 117, 239 

Reserve  for  taxes,  &c.  (not  incl.  Federal  taxes) 12,147 

Surplus 196,441 

Combined  Net  Profits  for  Calendar  Years. 

1913.  1914.  1915.  1916.  1917. 

$114,686  $113,795  $137,681  $383,089  $397,847* 

*  Before  Federal  taxes,  which  are  estimated  for  1917  at  about  $100,000. 

Pref.  Stock  Provisions. — A  sinking  fund  equivalent  to  10%  of  the  aDnual 
net  earnings,  or  not  less  than  5%  of  the  largest  amount  of  1st  pref.  stock 
outstanding,  will  gradually  retire  the  issue.  The  remaining  $250,000  1st 
pref.  stock  may  be  issued  only  when  net  quick  assets  equal  200%  of  all 
first  pref.  outstanding,  including  that  to  be  issued.  No  dividends  on  either 
the  2d  pref.  or  common  stocks  or  retirement  of  2d  pref.,  which  will  reduce 
the  total  net  quick  assets  below  125%,  or  the  total  net  tangible  assets  be- 
low 200%  of  the  1st  pref.  stock  then  outstanding. 

Directors  (and  Officers). — Walter  D.  Steele  (V.-Pres.),  J.  Horton 
Fall  Jr.  (V.-Pres.),  W.  Clyde  Jones  (Treas.),  Keene  H.  Addington  (Sec), 
Robert  Stuart,  Treas.  Quaker  Oats  Co.,  Chicago;  David  R.  Forgan,  Pres. 
National  City  Bank,  Chicago;  R.  B.  Benjamin  (Pres.). 

Bethlehem  Steel  Co. — Sub.  Co.  Bonds  Called. — 

See  Pennsylvania  Steel  Co.  below. — V.  106,  p.  609,  603. 

Black  Lake  Asbestos  &  Chrome  Co.,  Ltd. — Interest. — 

Notice  is  given  that  there  will  be  paid  on  and  after  Mar.  1  1918  to  the 
holders  of  2d  M.  Income  bonds  on  surrender  of  appropriate  coupons  at 
the  National  Trust  Co.,  Ltd.,  Toronto,  interest  at  the  rate  of  3%  for  the 
six  months  ending  Dec.  31  1917.  being  at  rate  of  6%  p.  a. — V.  95,  p.  1124 

Braden  Copper  Mines  Co. — Tenders  for  Bonds. — 

The  Bankers  Trust  Co.  will  receive  tenders  until  12  o'clock  noon  on 
Feb.  19  for  the  sale  to  it  of  15-year  6%  gold  bonds  to  exhaust  the  sum  of 
$500,121.— V.  106,  p.  609,  193. 

Bunker  Hill  &  Sullivan  Mining  &  Concentrating  Co. — 

President  F.  W.  Bradley,  in  circular  letter  dated  at  San  Francisco, 
Feb.  5,  says:  "Slowness  in  the  installation  of  certain  apparatus  in  our  silver 
refinery  has  tied  up  a  large  quantity  of  silver  and  gold  that  otherwise  would 
have  been  refined  and  marketed  as  fast  as  it  reached  the  refinery.  As  this 
installation  may  not  be  made  in  time  to  do  such  marketing  before  tax  pay- 
ments are  due  June  15th  next,  it  becomes  necessary  to  suspend  the  payment 
of  the  extra  dividend  until  after  sufficient  funds  have  accumulated  for  the 
payment  of  war  excess  profits  and  other  taxes.  [Mines  and  works  at 
Kellogg,  Id.  Capital  stock  auth.  and  issued,  $3,270,000,  par  $10.  The 
dividend  records  for  1917  appears  under  "Allocation  of  Dividends"  above.] 

By-Products  Coke  Corporation. — Stock  Div.,  &c. — 

The  directors  on  Jan.  24  declared  out  of  the  net  earnings  for  the  last 
three  months  of  1917  a  cash  dividend  of  $1  50  and  a  stock  dividend  of  2%, 
payable  in  stock  of  record  Jan.  28.  The  Bankers  Trust  Co.,  N.  Y..  and 
the  Syracuse  Trust  Co.  will  assist  with  adjustment  of  fractional  shares.  A 
circular  shows: 

Earnings. — For  years  ending  Dec.  31: 

Calendar  Year —      1917.  1916.                                              1917.            1916. 

Gross  earnings... $3,415,260  $2,473,345  Dividends  paid...    $523,277      $130,883 

Net,  after  taxes,&c  2,390,479  1,767,126  Balance,  surplus..    $967,203  $1,636,243 

Reserve  for  taxes.      900,000      Total  surplus *$2,371,698  $1,636,951 

♦This  surplus  appears  in  the  balance  sheet  as  of  Dec.  31  1917.  The 
company  further  deducts  from  the  above  amount  in  1917  dividends  as 
follows:  Regular  dividend  of  $1  50  per  share  payable  in  cash,  $99,624  and 
an  extra  dividend  of  $2  per  share,  payable  in  stock,  $132,832,  both  payable 
Feb.  15  1918,  leaving  a  balance  of  $2,371,698. — V.  106,  p.  399. 

Burns  Bros. — Additional  Common  Stock  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  an  additional 
$70,900  common  stock  on  and  after  Feb.  15  1918  on  official  notice  of  issu- 
ance as  a  stock  dividend  of  1%,  making  the  total  amount  authorized  to 
be  listed  $7,154,400.     Compare  V.  106,  p.  193. 

Earnings. — For  7  mos.  to  Oct.  31  1917  and  year  ending 

March  31  1917: 

Tonnage  Net  Gross         Net.after      Other       Net 

Period —       Sold.  Sales.  Profits.     Depr.,&c.  Income.  Income. 

7  mos.  '17.1,734,350  $10,802,721  $2,597,707  $601,872  $163,196  $765,069 
1916-17  ...3,009,632  15.235,910  3.565,079  921,374  368,410  1289,784 
—V.  106,  p.  193. 

Butte  Copper  &  Zinc  Co.,  New  York. — Listing. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  engraved  voting 
trust  certificates  for  $2,949,795  capital  stock  on  official  notice  of  issuance 


in  exchange  for  present  outstanding  voting  trust  certificates,  with  authority 
to  list  an  additional  $51,205  v.  t.  c.  thereof  on  or  before  July  1  1918.  on 
official  notice  of  issuance  in  exchange  for  outstanding  capital  stock,  making 
the  total  to  be  listed  $3,000,000.  The  voting  trust  will  run  until  Jan.  31 
1920  unless  earlier  terminated  by  vote  of  a  majority  of  the  trustees. 

This  company  is  an  original  corporation  organized  in  Maine  Nov.  22  1904 
with  a  capital  stock  of  $2,500,000  (par  $5),  which  was  increased  on  July  20 
1917  to  $3,000,000.  "The  property  of  the  company  is  owned  in  fee  and 
is  located  in  the  centre  of  the  city  of  Butte,  Silver  Bow  County,  Mont., 
and  is  a  compact  group  covering  about  3,000  ft.  along  the  Black  Chief 
vein."  The  statement  of  earnings  for  the  16  mos.  ending  Nov.  30  1917 
shows  gross  value  of  ore  sold  $1,535,163;  net  income,  $119,772. — V.  105, 
p.  182. 

Calumet  &  Arizona  Copper  Co. — Production. — 

1918.      1917.      1916. 

January  production  (lbs.) 4,748,000   5,609,589   6,384,460 

— V.  106,  p.  502,  299. 

Cerro  de  Pasco  Copper  Co. — Extra  Dividend. — 

An  extra  dividend  of  25  cents  per  share  has  been  declared  on  the  stock 
in  addition  to  the  regular  quarterly  $1  per  share,  payable  Mar.  1  to  holders 
of  record  Feb.  22.    A  like  amount  was  paid  in  Dec.  last. — V.  106,  p. 609,  193. 

Cleveland  Electric  Illuminating  Co. — New  Officers. — 

Harrison  Williams  has  been  elected  President  to  succeed  Samuel  Scovil. 
H.  K.  Williams  succeeds  S.  C.  D.  Johns  as  Secretary. — V.  106,  p.  609. 

Columbia  Gas  &  Electric  Co. — Guarantor  Co. — 

See  Union  Light,  Heat  &  Power  Co.  below. — V.  106,  p.  399. 

Continental  Can  Co.,  Inc. — Additional  Com.  Stk.  Listed. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  an  additional 
$3,500,000  common  stock  on  official  notice  of  issuance  as  a  stock  dividend 
of  35%  on  the  $10,000,000  common  stock,  making  the  total  amount  au- 
thorized to  belisted  $13,500,000.    Compare  V.  105,  p.  2275. — V.  106,  p.598. 

Copper  Range  Consolidated  Co. — Extra  Div.  Omitted. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  $1  50 
per  share,  payable  Mar.  15  to  stockholders  of  record  Feb.  20.  The  four 
previous  declarations  have  included  an  extra  dividend  of  $1  per  share. 
— V.  105.  p.  2097. 

Cumberland  Teleph.  &  Telegraph  Co. — New  Director. 

Leland  Hume  of  Nashville  has  been  elected  a  director  in  place  of  William 
Litterer. — V.  106,  p.  610. 

Dallas  Power  &  Light  Co. — Offering  of  Two-Year  Notes. 
— Lee,  Higginson  &  Co.,  Harris,  Forbes  &  Co.,  N.  Y.,  Har- 
ris, Forbes  &  Co.,  Inc.,  Boston,  the  Harris  Trust  &  Savings 
Bank,  Chicago,  and  Coffin  &  Burr  are  offering  at  99  and  int., 
to  yield  over  73^%,  a  new  issue  of  $1,000,000  First  Mtge. 
7%  Two-Year  gold  notes  dated  Feb.  1  1918,  due  Feb.  1  1920. 
Authorized  $2,200,000. 

Int.  F.  &  A.  in  N.  Y.  or  Boston.  Denom.  $1,000  and  $500  c*.  Callable 
as  a  whole  at  any  time  on  30  days'  notice  at  101  and  int.  up  to  and  incl. 
Feb.  1  1919  and  thereafter  at  100)4  and  int.  Trustee,  Old  Colony  Trust 
Co.,  Boston.     Further  particulars  a  a  ither  week. — V.  105,  p.  1620. 

"'Distillers  Securities  Corp.— Extra  Dividend. — 

An  extra  dividend  of  1  >4  %  has  been  declared  on  the  $32,229,300  capital 
stock  in  addition  to  the  regular  quarterly  )4  of  1  % ,  both  payable  April  18 
to  holders  of  record  April  2. 

It  is  stated  that  for  the  present  dividend  declarations  will  be  made  quar- 
terly instead  of  for  the  year  in  advance  as  was  done  last  year  at  the  2  %  per 
annum  rate,  pay -able  in  quarterly  installments. — V.  106,  p.  610    400. 

Dominion   Steel~Corporation. — Merger   Proposals. — 

f  Negotiations  are  currently  reported  to  be  under  consideration  looking 
toward  a  merger  of  this  company  and  the  Nova  Scotia  Steel  &  Coal  Co. 
It  is  understood,  however,  that  the  extent  to  which  negotiations  have  been 
carried,  and  what  may  be  the  prospects  of  success  is  still  uncertain. — 
V.  105.  P. 1901. 
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-Combined  Earnings. — 
1917.  1916. 


Total  net  earns.2, 631, 706  1,166,058   Res.  for  Fed.  inc. 

Depreciation...     716,027      350,242     &exc.  prof.  tax.    346,526 

Bond,  &c,  int..     125,000       119,127   Pref.  divs...(7%)358,750    *149,226 

Com.  div.  (1%).       25,000      iBalance,    surp..  1,060, 403      547,463 

*  At  the  rate  of  7%  per  annum  from  respective  dates  of  payment  for 
stock  to  Dec.  31  1916-— V.  105,  p.  2546. 

Eastern  Steamship  Corporation. — Status. — Hayden, 
Stone  &  Co.  in  their  market  letter  of  Feb.  1  said: 

The  last  six  months  have  effected  a  right-about-face  in  the  affairs  of  this 
company.  Contrary  to  the  experience  of  practically  all  other  steamship 
concerns,  the  first  three  years  of  the  war  gave  rise  to  conditions  that,  in- 
stead of  being  a  benefit,  were  a  great  handicap  to  this  company.  Its 
fleet,  composed  almost  entirely  of  vessels  built  for  very  special  service, 
chiefly  one-night  runs,  with  large  passenger  accommodations,  were  not 
suitable  for  charter  as  long-voyage  freighters,  so  that  there  was  no  par- 
ticular use  for  them  except  in  the  service  in  which  they  were  already  en- 
gaged. This  service  was  in  competition  with  the  railroads,  to  that  there 
was  no  possibility  of  any  material  advance  in  rates;  hence,  with  the  stead- 
ily increasing  cost  of  operation,  net  earnings  fell  rapidly  behind. 

Within  the  last  six  months,  however,  a  use  has  been  found  for  these  highly 
specialized  craft  by  our  Government  and  private  parties,  with  the  result 
that  seven  vessels  have  been  sold  at  fair,  though  by  no  means  excessive, 
prices.  With  the  funds  so  received,  the  company  has  retired,  at  substan- 
tial discount,  nearly  all  of  its  income  bonds  and  debenture  notes,  and  there 
is  quite  a  good  prospect  in  view  that  with  the  sale  of  one  or  two  more  ships, 
it  will  be  almost  entirely  free  of  debt. 

This  leaves  it  with  a  fleet  of  19  vessels,  which,  together  vith  its  wharf 
property,  has  a  conservative  book  value  of  better  than  $6,000,000,  equiva- 
lent to  $36  per  share  on  its  common  stock,  after  deducting  par  for  the  pre- 
ferred. The  company  has  now  six  vessels  under  charter  which,  together 
with  a  couple  of  freighters,  are  bringing  in  a  net  income  of  about  $75,000 
per  month  over  and  above  expenses,  depreciation,  &c. 

It  will  be  recalled  that  the  company's  stock  capitalization  consists  of 
$3,750,000  non-cumulative  6%  pref.  stock,  par  $100,  and  $1,687,000  com- 
mon stock,  par  $25.  After  the  latter  has  received  dividends  of  6%,  the 
two  issues  share  alike  in  any  distribution  of  earnings  in  proportion  to  their 
par  values.  Such  earnings  as  mentioned  above  would,  theoretically, 
amount  to  about  $4  per  share  on  the  common  stock,  and  $16  on  the  pre- 
ferred. The  temporary  character  of  the  greater  part  of  these  earnings, 
derived  from  charter,  should,  however,  be  emphasized. 

With  the  sale  of  one  or  two  more  of  its  boats,  which  contribute  a  good  part 
of  these  earnings,  there  might  have  to  be  some  readjustment  of  these  fig- 
ures, though,  on  the  other  hand,  it  is  quite  possible  that  others  may  be 
chartered  that  would  offset  any  such  less  in  current  income. 

Looking  to  the  future,  the  point  is  that  Eastern  Steamship  is  now  back, 
virtually,  to  where  it  started  originally;  that  is,  it  has  remaining  practi- 
cally intact  the  old  Eastern  Steamship  Co.'s  fleet,  against  which  it  has  but 
a  reasonable  issue  of  preferred  and  common  shares.  The  old  company  was 
a  good  money  maker,  as  originally  organized,  and,  consequently,  it  would 
seem  as  though  the  present  company,  with  much  the  same  assets  and  capi- 
talization, could  look  forward  with  confidence  to  a  return  to  normal  con- 
ditions.— V.  105.  p.  2458. 

Electric  Bond  &  Share  Co. — Sub.  Co.  Notes. — 

See  Dallas  Power  &  Light  Co.  above. — V.  105,  p.  2276. 

Ford  Motor  Co. — Government  Work. — "Iron  Age"  says: 

The  Ford  Motor  Co.  will  soon  be  engaged  on  Government  work  to  75% 
of  its  capacity.  It  now  employs  30,000  men  and  is  making  Liberty  avia- 
tion motors,  cylinders  for  aviation  motors,  gun  caissons  and  ambulances. 
In  addition  i'„  is  reported  that  the  company  has  just  accepted  a  contract 
from  the  Navy  Department  for  submarine  chasers  of  a  new  type.  These 
ships  will  be  200  feet  long  and  will  have  a  displacement  of  500  tons.     They 
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■will  be  completely  fabricated  in  the  Ford  plant,  which  will  also  manufac- 
ture the  turbines  and  other  equipment.  It  is  announced  unofficially 
that  as  soon  as  the  first  boat  is  completed  one  will  be  turned  out  every 
day.— V.  105,  p.  2459. 

Foundation  Company,  Inc.,  N.  Y. — Operations. — The 
following  particulars  stand  approved: 

The  Foundation  Co.,  Inc.,  has  received  orders  from  the  United  States, 
French  and  British  Governments  for  45  wooden  ships,  aggregating  about 
$20,000,000,  mostly  on  a  "cost  plus"  basis.  Additional  large  ship  orders 
are  also  under  negotiation. 

The  order  for  the  U.  S.  Government  is  for  the  hulls  for  ten  3,000-ton 
wooden  steamers  which  are  to  be  built  at  the  company's  yard  at  Newark, 
N.  J.     This  work  has  just  been  started. 

The  contract  from  the  French  Government  was  closed  some  months  ago 
and  calls  for  30  wooden  sailing  vessels  of  3,000  tons  each,  with  auxiliary 
steam  engines.  These  boats  are  being  constructed  at  the  company's 
yards  at  Portland,  Ore.,  and  Tacoma,  Wash.,  and  the  first  boat  will  be 
launched  in  February  and  fully  equipped  and  ready  for  delivery  six  weeks 
later.     Delivery  of  all  boats  will  be  finished  by  Nov.  or  Dec.  1918. 

The  order  from  the  British  Government  is  for  the  hulls  for  five  wooden 
steamers  of  2,500  tons  each,  and  these  are  being  built  at  the  company's 
yard  at  Victoria,  B.  C.     Deliveries  will  be  completed  in  April  1918. 

The  company's  regular  line  of  business  is  the  sinking  of  cement  founda- 
tions for  skyscrapers  and  factories  and  the  erection  of  industrial  plants. 
In  this  work  it  was  often  necessary  for  it  to  built  its  own  barges  and  scows, 
which  was  its  only  experience  in  shipbuilding  prior  to  starting  shipbuilding 
on  a  large  scale  last  April.  The  company's  yard  at  Portland,  which  is 
1,000  by  1,200  feet,  was  purchased  on  Aug.  15  last,  and  by  Oct.  27  was 
completely  equipped  with  ten  ways,  buildings,  machine  shops  and  machin- 
ery. In  this  yard  8,000  piles  were  driven  for  the  ways  and  about  2,000 
for  buildings. 

The  company's  caisson  business  has  been  rather  dull  lately,  due  to  the 
reduction  in  building  operations.  However,  it  has  been  extremely  busy 
erecting  new  plants  for  various  corporations,  and  in  1916  and  the  present 
year  it  has  constructed  30  plants,  mainly  for  steel  companies  and  industrial 
corporations. 

Among  the  larger  plants  it  has  erected  is  the  new  International  Nickel 
Co.  plant  at  Port  Colborne,  Ontario.  This  plant  is  practically  ready  for 
operation,  having  been  built  in  13  months  at  a  cost  of  about  $5  000,000. 

Another  is  the  Windsor  plant  for  the  American  Gas  &  Electric  Co.  near 
Wheeling,  W.  Va.  One  of  the  three  large  units  has  been  finished  and  is 
no,/  operating,  and  when  the  plant  is  completed  it  will  be  one  of  the  largest 
electric  geuci^ting  stations  in  the  world.  This  plant  will  cost,  when 
finished,  between  .$8,000,000  and  $9,000,000.  ["Wall  Street  Journal," 
Dec.  15.]— V.  105,  p.  1713. 

General  Fireproof  ing  Co. — New  Director. — 

Vice-Pres.  and  General  Mgr.  S.  S.  French  has  been  elected  a  director. 
—V.  103,  p.  2431. 

Glenrock  Oil  Co.,  Inc. — Offering  of  Stock. — R.  C.  Me- 
gargel  &  Co.,  N.  Y.,  are  offering  at  the  market,  shares  of  this 
company's  capital  stock,  of  which  there  is  authorized  $10,- 
000,000  (par  value  $10),  and  outstanding  $7,847,630.  No 
funded  debt  and  no  preferred  stock. 

Extracts  from  Letter  of  Pres.  R.  Q.  Taylor,  Casper,  Wyo.,  Nov.  12  1917. 

Company. — Has  purchased  over  95%  of  the  outstanding  capital  stock  ol 
the  following  producing  companies  in  Wyo.:  Glenrock  Petroleum  Co., 
Hall  Oil  Co.,  Superior  Petroleum  Co.,  Pilot  Butte  Oil  Co.  In  addition, 
the  company  owns,  through  direct  purchase  by  contract,  the  entire  hold- 
ings of  the  Norbeck  &  Nicholson  Association  in  the  Pilot  Butte  field. 

Producing  Fields. —  (1)  Pilot  Butte  Field. — In  Fremont  County,  Wyo., 
and  is  practically  owned  in  its  entirety  by  the  Hall  Oil  Co.,  the  Pilot  Butte 
Oil  Co.  and  the  Norbeck  &  Nicholson  Association,  all  of  which  are  now 
controlled,  about  5,480  acres.  A  contract  exists  between  the  sub.  com- 
panies operating  this  field  and  the  Midwest  Refining  Co.,  whereby  the 
latter  purchases  the  oil  at  market  prices  and  does  all  necessary  develop- 
ment work.     At  present  it  has  three  rigs  operating. 

(2)  Big  Muddy  Field. — The  holdings  of  the  company  in  this  field  consist 
of  40%  of  3,000  acres  held  under  joint  lease  with  the  Ohio  Oil  Co.  In 
addition,  the  company  controls  a  lease  of  480  acres.  There  are  at  present 
five  producing  wells  on  these  properties;  four  wells  are  now  being  drilled 
and  several  more  rigs  will  be  erected  in  the  near  future.  A  market  is  assured 
by  an  operating  contract  whereby  the  Ohio  Oil  Co.  does  all  development, 
and  purchases  the  entire  production. 

(3)  Elk  Basin  Field. — In  this  field  320  acres  are  held  jointly  with  the  Ohio 
Oil  Co.     There  are  six  producing  wells  with  two  now  drilling. 

(4)  Grass  Creek  Field. — The  company  owns  40  acres  producing  land  in 
this  field,  which  is  leased  to  the  Ohio  Oil  Co.  on  a  ^  royalty  basis.  It 
also  has  a  1-16  interest  in  160  acres,  producing  about  400  barrels  per  day. 

Arrangements  have  also  been  made  to  develop  the  following  properties, 
some  of  which  were  recently  acquired:  3,000  acres  La  Bonte  field,  920  acres 
Dry  Creek  field,  5,000  acres  Shields  Rivers  and  Big  Pump  fields,  undivided 
V2  interest  800  acres  Powder  River  field,  undivided  XA  interest  1,500  acres 
Lost  Soldier  field. 

Directors  (and  Officers). — R.  G.  Taylor  (Pres.),  R.  S.  Ellison,  B.  H.  Pel- 
ton  (Sec'y),  E.  J.  Kelly,  Patrick  Sullivan,  F.  V.  H.  Collins,  John  M. 
Lowrie,  J.  H.  Norris,  R.  C.  Megargel.  (C.  N.  Jones,  N.  Y.,  is  Treas.) 
For  further  data  see  V.  105,  p.  913.  823. 

Goodyear  Tire  &  Rubber  Co. — Subscriptions  to  New  Stk. 

Borton  &  Borton,  Cleveland,  Ohio,  and  Secor  &  Bell,  Toledo,  are  re- 
ceiving subscriptions  at  par,  $100,  for  the  company's  new  issue  of  $15,000,- 
000  8%  cumulative  second  preferred  (a.  &  d.)  stock.  Divs.  Q.-F.  A 
full  description  of  the  issue  appeared  in  our  issue  of  Dec.  22  1917. — V. 
105,  p.  2459.     See  V.  106,  p.  604,  301,  293. 

Great  Northern  Paper  Co. — New  Stock — Status. — 
Relative  to  the  proposed  increase  in  the  authorized  capital 
stock  from  $6,000,000  to  $8,000,000  (par  $100),  President 
Garret  Schenck  as  of  Feb.  7  writes: 

Stock  Increase. — The  directors  are  of  the  opinion  that  the  capital  should 
now  be  increased  from  $6,000,000  to  $8,000,000  by  the  issue  of  20,000 
additional  shares  of  common  stock,  the  proceeds  to  enable  the  company 
to  retire  existing  floating  debt  and  will  assist  in  making  it  independent 
of  outs.de  financing  of  its  business.  The  directors  intend,  in  case  the 
stockholders  consent  (Feb.  21)  to  offer  this  stock  to  stockholders  at  par 
($100  a  share)  in  the  ratio  of  one  new  share  for  each  three  held. 

Grou-th  of  Business. — Since  the  last  stock  increase  in  1909  the  capacity 
of  the  plants  has  been  increased  more  than  40%,  and  in  addition  about 
300,000  acres  of  timberland  have  been  purchased.  The  increases  in  the 
cost  of  doing  business  call  for  a  large  increase  in  working  capital.  The 
directors  believe  that  the  increased  cost  of  production  will  be  reflected 
in  higher  prices  received  for  the  company's  product,  and  that  the  settled 
policy  of  the  company  to  sell  its  products  at  moderate  prices  can  be 
safely  continued. 

Dividends. — It  has  been  the  policy  of  the  company  to  invest  a  large 
portion  of  the  earnings  in  plant,  and  pay  only  moderate  dividends.  Earn- 
ings in  1917  were  the  largest  in  the  company's  history,  exceeding  the  best 
previous  year  (1916)  by  20%.  The  directors  expect  to  declare  dividends 
of  12%  upon  the  whole  capital  stock,  after  the  new  issue  has  been  au- 
thorized, which  will  result  in  the  disbursement  of  the  same  amount  of 
money  as  was  declared  in  dividends  in  1917:  and  the  directors  feel,  that, 
in  view  of  the  present  unsettled  financial  and  industrial  condition,  the 
real  interests  of  the  company  and  stockholders  will  be  best  conserved  by 
not  exceecUng  the  rate  of  12%  for  the  present. 

Stock  Underwritten. — The  entire  amount  to  be  raised  by  the  i<sue  and 
subscription  for  the  20,000  shares  has  been  underwritten  without  cost  to 
the  company.     Compare  V.   106,  p.  610. 

Greenfield  Electric  Light  &  Power  Co. — Offering  of 
Gold  Notes. — Merrill,  Oldham  &  Co.,  Boston,  are  offering 
at  99J^  and  int.,  yielding  about  7.18%,  $300,000  7% 
Coupon  Gold  Notes  dated  Feb.  1  1918,  due  Feb.  1  1921. 

Interest  is  payable  F.  &  A.  in  Boston.  Denom.  $1,000  and  $500  c*. 
Callable  at  101  and  interest  on  Feb.  1  1919  or  Aug.  1  1919  and  at  100  Vi 
and  int.  on  Feb.  1  1920  or  Aug.  1  1920.  Trustee,  Commonwealth  Trust 
Co..  Boston. 


Data    from    Letter    of    Vice  President    Philip    Cabot,    Feb.    5    1918. 

Purpose  of  Issue. — The  notes  are  sold  to  provide  for  the  retirement  of 
substantially  all  of  the  floating  debt  which  was  incurred  for  extensions 
and  additions. 

Capitalization. 

Capital  stock  (6%  dividends) $1,015,850 

First  (closed)  M.  5s,  due  1923,  $100,000;  3-yr.  7%  notes,  $300,000     400,000 

Organization.— Incorporated  in  Mass.  in  1886  and  does  the  entire  electric- 
light  and  power  business  in  the  towns  of  Greenfield,  Deerfield,  Colrain, 
Northfield,  Buckland,  Shelburne,  Conway,  Ashfield  and  Bernardston, 
serving  a  population  of  about  26,000. 

Years  ended  June  30.    1914.  1915.  1916.  1917.    Dec. 31  '17. 

Gross  revenues $207,446     $225,517     $270,989     $299,735     $307,022 

Net  after  taxes 90,569         90,649       127,458       135,956       145,421 

Dividends  of  6%  per  annum  have  been  paid  on  the  capital  stock  since 
1908.     In  Oct.  1917  an  extra  dividend  of  2%  was  paid. 

These  Notes. — No  mortgage  other  than  that  for  $100,000  now  outstand- 
ing shall  exist  upon  any  of  the  property  while  any  of  these  notes  are  out- 
standing. The  total  debt,  including  these  notes,  shall  not  at  any  time 
exceed  the  amount  of  capital  stock  and  premiums. 

Property. — Owns  a  hydro-electric  power  plant  on  the  Deerfield  River 
of  4,300  h.p.  capacity,  and  a  steam  electric  power  plant  at  Greenfield  of 
3,700  h.p.  capacity.  Electricity  is  distributed  by  means  of  164  miles  of 
pole  lines.  The  property  represents  an  investment  exceeding  Zy2  times 
the  bonds  and  notes  after  depreciation.  Replacement  value  approxi- 
mates $2,000,000.— V.  101,  p.  1631. 

Hercules  Powder  Co.,  Wilmington,  Del. — Earnings. — 

Cat.  Years—                        1917.               1916.  1915.  1914. 

Gross  receipts $44,105,533  $63,419,030  $15,715,860  $7,927,801 

Net  earns,  (all  sources).     5,822,462     16,658,873  4,922,402  1,434,755 

Bond  interest 36,300  187,500 

Preferred  dividend 374,500           374,500  368,308  223,589 

Avail,  for  improvements 

or  common  dividends  $5,447,962  $16,284,373  $4,517,793  $1,023,666 
— V.  106.  p.  503. 

Hurlburt  Motor  Truck  Co. — Offering  of  Three-Year 
Notes. — Locke,  Hodges  &  Co.,  New  York,  are  offering  by 
advertisement  on  another  page,  at  95  and  int.,  to  yield  about 
9%,  with  5  shares  of  no  par  value  common  stock  per  $1,000 
note,  a  new  issue  of  $500,000  3-year  7%  Sinking  Fund  gold 
notes,  dated  Feb.  1  1918,  due  Feb.  1  1921.  Interest  F.  &  A. 
without  deduction  for  any  normal  Federal  income  tax  to  an 
amount  not  to  exceed  4%.  Denom.  $1,000  c*.  Callable 
at  company's  option  in  whole  or  in  part  on  30  days'  notice 
at  102  and  interest  at  any  time  to  an  incl.  Sept.  1  1918  and 
at  101  and  int.  at  any  time  thereafter. 

The  indenture  provides  a  sinking  fund  of  $100  per  chassis  manufactured 
and  sold,  to  be  applied  to  the  retirement  of  the  notes  quarterly,  beginning 
May  1  1918.     Trustee,  Central  Trust  Co.  of  N.  Y. 
Data  from  Letter  of  Pres.  W.  B.  Hurlburt,  New  York  City,  Feb.  2  1918. 

Organization. — Incorporated  in  N.  Y.,  Aug.  15  1912;  manufactures  and 
sells  the  well-known  Hurlburt  worm-drive  motor  trucks.  The  company 
now  produces  five  standard  models  of  IK,  2,  314,  5  and  7  tons'  capacity. 
The  plant  at  133d  St.  and  the  Harlem  River,  N.  Y.  City,  contains  65,000 
sq.  ft.  of  floor  space,  and  is  excellently  located  for  the  labor  market  and  for 
rail  and  water  transportation.  The  company  proposes  to  rearrange  its 
capitalization  and  to  provide  for  the  issue  of  non  par  value  common  stock. 
Capitalization  After  Present  Financing rand  Re- Arrangement  of  Capitalization. 

^^.uthOT'izc.d  Issupd 

Three-year  Sinking  Fund  gold  notes $500,000        $500,000 

7%   participating  preferred  stock 300,000  288,000 

TobeAulh.      To  be  Iss. 
Common  stock  (no  par  value) Shares  50,000  50,000 

Purpose  of  Issue. — The  proceeds  will  be  used  to  provide  additional  work- 
ing capital  for  tne  growth  of  the  company's  business.  Schedule  for  the 
coming  fiscal  year,  beginning  Mar.  1,  provides  for  the  manufacture  and 
sale  of  1,800  trucks,  and  the  net  profit  on  this  business,  it  is  estimated, 
will  amount  to  over  $1,000,000. 

Security. — So  long  as  any  of  these  notes  are  outstanding,  the  company 
will  not  mortgage  any  of  its  property  or  create  any  funded  indebtedness 
unless  these  notes  shall  be  equally  secured.  Total  net  tangible  assets  on 
completion  of  financing  will  amount  to  $717,000,  without  taking  into 
account  good-will,  patents  and  trade  name,  in  connection  with  which  about 
$250,000  has  oeen  spent  during  the  last  five  years. 

Earnings. — Auditors  estimate,  on  the  basis  of  an  output  of  1,800  trucks 
for  the  year  ending  Feb.  28  1919,  gross  sales  amounting  to  $5,300,000,  and 
net  profits  of  $700,000  after  deduction  of  Federal  income  and  excess  profits 
taxes  and  over  $150,000  for  depreciation,  maintenance  of  machinery  and 
equipment  and  guarantee.  Interast  on  these  $500,000  notes  will  amount 
to  only  $35,000,  so  that  net  profits  for  1918  as  estimated  will  be  about 
20  times  interest  requirements  on  the  notes  now  issued. 

Product — Sales. — Hurlburt  trucks  are  found  in  England,  France,  Russia, 
Norway  and  Sweden,  Holland,  Portugal  and  Spain,  India,  Porto  Rico, 
Cuba,  Argentina  and  Chile,  &c.  Hurlburt  trucks  are  in  use  by  many 
representative  organizations  in  N.  Y.,  including:  Acker,  Merrall  &  Condit 
Co.,  Adams  Express  Co.,  Federal  Sugar  Refining  Co.,  General  Chemical 
Co.,  Police  Department,  Standard  Oil  Co.,  John  Wanamaker  Co.,  and 
numerous  other  well-known  concerns. 

Hudson  River  Vehicular  Tunnel. — Bill  Passed.— 

Governor  Edge  of  New  Jersey  on  Feb.  15  signed  a  bill  preparatory  to  the 
commencement  of  the  project  to  build  a  vehicular  tunnel  under  the  Hudson 
River  from  Jersey  City  to  New  York.  The  measure  provides  for  the  crea- 
tion of  a  commission  to  serve  without  compensation  to  supervise  the  plans. 
Compare  under  caption  of  Public  Service  Corp.,  V.  104,  p.  1593,  1703. 

Hurley  Machine  Co.,  Chicago. — Offering  of  7%  Pref. 
Stock. — The  Chicago  bankers  named  below  are  offering  at  par 
and  div.,  with  15%  bonus  in  common  stock,  $500,000  7% 
cumulative  pref.  (a.  &  d.)  stock  of  this  co.,  mfrs.  of  electric 
washing  machines,  vacuum  cleaners,  &c.  Par  $100.  Red. 
at  $110  and  divs.     Dividends  Q.-J. 

The  bankers  making  the  offering  are  John  Burnham  &  Co.,  Babcock, 
Rushton  &  Co.,  Wilsey  &  Co.,  Paul  H.  Davis  &  Co.,  Warren  Gorrell  &  Co., 
and  others. 

Extracts  from  Letter  of  Pres.  Neil  C.  Hurley,  Chic,  III.,  Jan.  7  1918. 

Organization. — Incorporated  in  Illinois  in  1906.  Manufactures  the 
"Thor  Electric  Washing  Machine,"  the  "Thor  Electric  Vacuum  Cleaner" 
and  the  "Thor  Electric  Ironing  Machine"  under  U.  S.  Letters  Patent; 
believed  to  be  the  largeso  manufacturers  of  electric  washing  machines  in  the 
world.  Capitalization:  1st  M.  6s  (closed  irsue)  due  $25,000  yearly  1918  to- 
1927,  incl.  (V.  105,  p.  824),  $250,000;  7%  cumulative  pref .  stock  (par  $100), 
auth.  and  issued,  $500,000.  Common  stock  (par  $100),  $1,500,000;  in 
treasury,  $12,800;  outstanding,  $1 ,112,200;  balance  remaining  in  treasury. 

Sales  and  Net  Profits  Since  1912  (Dec.  1917  estimated). 

Year—  1912.  1913.  1915.  1916.  1917. 

Annual  sales    $391,722         $435,930        $631,008     $1,061,590     $1,680,000 
Net  profits.       $61,402  $66,824  $81,800        $189,214        $300,000 

The  company  has  paid  dividends  of  6%  per  annum  on  the  common  stock 
for  the  past  five  years,  and  now  pays  this  rate  on  over  $1 ,000,000  of  common 
stock.  The  company  has  also  paid  an  extra  dividend  in  cash  and  several' 
large  stock  dividends. 

Plant  and  Equipment. — The  plant,  recently  purchased,  is  located  at 
22nd  St.  and  54th  Ave.  (Cicero),  at  Chicago,  and  has  250  ft.  frontage  by 
636  ft.,  with  buildings  containing  65,000  sq.  ft.  of  floor  space.  We  have 
added  to  this  factory  new  manufacturing  buildings  and  an  office  building. 
Additional  equipment  is  being  installed.  We  have  partially  moved  from 
the  present  factory  into  this  plant  and  expect  to  be  completely  installed 
within  the  next  30  days.  We  will  then  have  a  total  of  134,181  sq.  ft.  of 
floor  space.      Present  buildings  occupy  less  than  '.'-3  the  5lA  acres  owned. 

Purpose  of  Issue. — The  entire  proceeds  will  provide  working  capital. 

Preferred  Stock. — Fully  paid  and  non-assessable.  So  long  as  any  remains 
outstanding,  net  quick  assets  shall  not  be  less  than  $500,000;  without  the 
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consent  of  75%  of  the  pref.  stock  outstanding,  the  company  will  not  create 
any  further  mortgage  debt ,  or  issue  any  evidence  of  debt  maturing  later  than 
one  year  from  date  thereof.  A  cumulative  sinking  fund  of  3  %  of  the  largest 
amount  of  pref.  stock  at  any  time  outstanding  yearly  beginning  Jan.  1  1920, 
and  a  further  annual  sinking  fund  beginning  Jan.  1  1918,  of  15%  of  the  net 
earnings  applicable  to  common  stock,  must  be  used  to  retire  and  cancel 
the  preferred  stock. 

BALANCE  SHEET  AS  OF  NOV.  30  1917. 
(After  giving  effect  to  issue  of  pref.  stock  and  application  of  proceeds.) 
Cash,  $229,065;  accounts  receivable,  $319,368;  stock  in  trade, 
$526,921;  investments,  $3,087;  prepaid  expenses — insurance, 

&c.   $11,292;   total $1,089,733 

New  plant:  as  appraised  May  1  1917,  plus  cost  of  new  construc- 
tion paid  or  under  contract,  $395,700;  equipment,  including 

estimated  cost  to  complete,  $57,888 453,588 

Equipment  now  in  usei — at  cost,  $178,486;  less  reserve  for  de- 
preciation, $80,802;  $97,684;  extra  real  estate,  $10,000 107,684 

Good-will,  trade-marks,  patents,  &c 1,101,907 

Total  assets  as  above ...$2,752,912 

Offset  by  Liabilities —  a,r,rvn  „, 

Current  and  accrued  liabilities $292,911 

First  Mtge.  6%  serial  gold  bonds,  installments  due  June  1  '18-'27  250,000 
Stock  in  $100  shares,  preferred  7%   cum.,  $500,000;  coommn 
stock,  $1 ,500,000;  less:  in  treasury,  and  reserved  for  employees, 

$12,800;  and  unpaid  subscriptions,  $5,135 1,607,065 

Surplus .. 602,936 

[Contingent  liability,  $1,029.]— V.  105,  p.  824. 

Indiana  Pipe  Line. — Report  Year  ending  Dec.  31. — 

1917.  1916.  1915.  1914. 

Profits  for  year $1,454,154     $1,300,836     $1,271,416     $1,268,792 

Dividends (24%)  1,200, 000    (18)900,000    (16)800,000(23)1,150,000 


Balance,  surplus 

$254,154 

$400,836         $471,416 

$118,792 

1917. 
Assets —                      S 
Pine  line  plant...   4,440,966 
Material  &  supp__        36,753 
Cash,  other  Invest- 
ments   and    ac- 
counts receiv 5,773,390 

1916. 
S 
4,773,077 
36,768 

4,838,219 

1917. 
Liabilities —                 S 

Capital   stock 5,000,000 

Accounts  payable.       754,909 
Deprec'n  reserve. .  1,763,096 
Fire  insur.  reserve          1.875 
Profit  and  loss...   2,731,229 

1916. 

S 

5.000,000 

479,553 

1,686,979 

4,457 

2,477,075 

Total 10,251,109 

— V.  106,  p.  401. 

9,648,064 

Total .10,251,109 

9,648,064 

Decrease. 
$5,987 


Increase. 
$198,726 


Ithaca  Gas  &  Electric  Corp. — No  Merger. — 

See  Associated  Gas  &  Electric  Corp.  above. — V.  103,  p.  1034. 

Jewel  Tea  Co.,  Inc.— Sales  4  Weeks  end.  Jan.  26.— 

4  Weeks  ending  Jan.  26 —  1918.  1917. 

Sales ...$1,155,963     $1,161,950 

—V.  106,  p.  604,  194. 

Jones  Bros.  Tea  Co.,  Inc. — January  Sales. — 

1918.  1917. 

January  sales $1,036,089         $837,363 

—V.  106,  p.  604,  301. 

Juniata  Public  Service  Co.,  Clearfield,  Pa. — Capitaliz'n 

This  company,  formed  Nov.  14  1917  in  Penna..  by  consolidation  of 
several  public  utility  companies,  has  an  authorized  issue  of  $346,000  capital 
stock,  all  one  class,  par  $100,  of  which  $300,000  is  outstanding.  There 
is  an  issue  of  $350,000  First  Mtge.  5%  gold  bonds  dated  Dec.  1  1917,  due 
1947,  but  callable  at  102 M  and  int.  for  the  first  15  years  and  at  par  there- 
after. The  outstanding  amount  of  bonds  is  $300,000.  Denom.  $500, 
$1,000.  Int.  J.  &  D.  at  the  Clearfield  (Pa.)  Trust  Co.,  trustee.  The  bonds 
are  free  of  normal  tax.  No  prior  liens  remain  outstanding.  The  mortgage 
covers  all  property  and  franchises  now  owned  or  hereafter  acquired. 
Compare  V.  105,  p.  2547. 

(G.  R.)  Kinney  Co.,  Inc.,  N.  Y.  City  (Shoes).— Stock. 

Shareholders  will  vote  Feb.  26  on  increasing  the  authorized  capital  stock 
from  $4,500,000,  consisting  of  30,000  shares  without  par  value  and  15,000 
shares,  with  a  preference  as  to  principal  of  $100  each,  to  $5,500,000,  to 
consist  of  30,000  shares  without  par  value  and  25,000  shares  with  a  prefer- 
ence as  to  principal  of  $100  each. 

George  R.  Kinney  is  President,  and  F.  S.  Woodford.  Secretary. 

Knox  Hat  Co. — New  Directors. — 

Robert  R,  Barr  and  J.  Frederick  Kernochan  have  been  elected  directors 
to  succeed  A.  Mitchell  Hall  and  R.  J.  McFarland. — V.  105,  p.  2277. 

(S.  S.)  Kresge  Co. — January  Sales. — 

1918.  1917.  Increase. 

January   sales $1,991,182         $1,834,022         $157,160 

—V.  106,  p.  194. 

(S.  H.)  Kress  &  Co. — January  Sales. — 

1918.  1917. 

January  sales $1 ,048,548         $936,917 

—V.  106,  p.  401,  194. 

St.  Louis. 


Increase. 
$111,631  or  11.9% 


■Earnings. — ■ 

1917.  1916. 

Preferred  divs $125,000      S125.000 

Balance  available 
for  common  div- 
idends      S918.181   SI, 199, 195 

V.  103, p.  2433. 


Laclede  Gas  Light  Co 

Cal.  Years —  1917.  1916. 

Gross   earnings.. .84,800,264  84,509,424 
Net,  after  taxes.. 82, 612, 522  82,846,247 

Depreciation 364,807         359,551 

Interest SI, 204,533  SI, 162,500 

In  Jan.  1917  paid  10%  extra  in  cash  on  common  shares. 
Compare   V.    106,   p.   504. 

Marlin-Rockwell  Corporation. — Plant  Addition. — 

This  corporation  has  let  a  contract  to  Fred  T.  Ley  &  Co.,  Inc.,  of 
Springfield,  Mass.,  for  a  150x400  foot  addition  to  the  plant  of  the  Mayo 
Radiator  Co.     It  will  be  used  as  a  munitions  plant. — V.  106,  p.  91. 

Maxwell  Motor  Co.,  Inc.— First  Pref.  Div.  Payable  in 
Dividend  Certificates. — A  dividend  of  1%%  has  been  de- 
clared on  the  $13,915,000  first  pref.  stock,  payable  in  First 
Preferred  Dividend  Certificates,  on  April  1  1918  to  holders 
of  record  on  March  15  1918. 

The  dividend  certificates  will  be  dated  April  1  1918  and  mature  April  1 
1920,  with  interest  at  the  rate  of  6%  per  annum,  payable  semi-annually 
on  April  and  Oct.  1,  and  will  be  subject  to  redemption  at  any  time  at  the 
option  of  the  company  at  par  and  accrued  interest  on  two  weeks'  notice. 

No  circular  has  been  sent  to  the  shareholders  as  yet,  but  we  are  informed 
a  letter  will  probably  accompany  the  issuance  of  the  dividend  certificates. 
—V.  106,  p.  504,  402. 

Milliken  Bros.,  Inc. — Distribution. — 

Stockholders  will  receive  a  fourth  distribution  of  $10  a  share  on  the  pref. 
stock,  payable  Feb.  25  to  holders  of  record  Feb.  15,  at  Farmers"  Loan  & 
Trust  Co.,  N.  Y.  In  September  an  initial  distribution  of  $10  a  share  was 
declared,  in  liquidating  the  company's  assets,  a  second  payment  was 
made  Dec.  20.  and  a  third  Jan.  25  1918. — V.  105,  p.  2548,  2188. 

Montgomery,  Ward  &  Co.,  Inc. — -Holders  of  Record  Feb. 

14  Permitted  to  Subscribe  for  $3,000,000  Pref.  Stock.— 

Notice  is  given  by  advertisement  that  preferred  shareholders  of  record 
Feb.  14  only  have  the  right  to  subscribe  on  or  before  that  day  [in  amounts 
equal  to  60%  of  their  respective  holdings]  for  the  $3,000,000  new  issue  of 
7%  pref.  stock,  as  set  forth  in  a  letter  dated  Jan.  24  1918.  [The  data  re- 
garding this  matter  was  published  in  an  advertisement  during  the  week 
in  the  "Wall  Street  Journal."  A  statement  to  the  New  York  Stock  Ex- 
change gives  the  date  of  record  as  Feb.  15,  but  upon  inquiry  it  appears 
that  the  paper  referred  to  above  was  in  receipt  of  a  telegram  from  its  Chicago 
representative  changing  the  date  in  question  as  appearing  in  the  advertising 
copy  from  Feb.  15  to  Feb.  14.] — V.  106,  p.  505,  495. 


National   Biscuit  Co. — New  Director. — 

J.  N.  Conyngham  has  been  elected  a  director  to  succeed  F.  W.  Waller. 
— V.  106,  p.  302,  292. 

National  Radiator  Co.,  Johnstown,  Pa. — Merger. — 

Auditor  Carl  E.  Resloy,  writing  Feb.  13,  says:  "The  Federal  Radiator 
Co.  of  New  Castle,  Pa.,  has  been  merged  with  the  National  Radiator  Co. 
of  Johnstown,  Pa.,  the  latter  name  being  retained  as  the  firm  name  of  the 
merged  corporation.  The  authorized  capital  stock  of  the  National  com- 
pany has  been  increased  from  $1,500,000  to  $2,500,000,  Yi  common  and 
H  pref.  stock.  At  this  time  there  is  issued  19,800  shares  preferred  and 
12,454  shares  common  stock.  Par  value  of  stock  $50  per  share.  A  de- 
tailed financial  statement  will  be  issued  later. 

New  York  &  Richmond  Gas  Co. — Earns.— Petition  Denied. 

Cal.  Years—  1917.  1916.         Cal.  Years—  1017.  1916. 

Gross   earnings 8490,105    S452.516    Interest 578,513       S77.221 

Operating  exp.,&c.     351,099       272,722    Dividends.. (4)60,000    (3)45,000 

Net  earnings 8139,006    8179,794    Balance,  surplus 810,493       S57.573 

Capital  stock  outstanding  Dec.  31  1917,  $1,500,000,  and  1st  M.  bonds, 
$1,500,000. 

The  New  York  P.  S.  Commission  has  denied  the  application  of  this  com- 
pany, operating  in  Staten  Island,  for  consent  to  the  execution  of  the  com- 
pany's first  refunding  mortgage  and  for  authority  to  issue  thereunder 
$2,214,400,  in  bonds  secured  thereby. — V.  104,  p.  1149. 

North  American  Co. — Sub.  Co.  Suit  Dismissed. — 

See  United  Rys  Co.  of  St.  Louis  under  RRs  above. — V.  106,  p.  602.  195. 

Northwestern  Terra  Cotta  Co.  (Chicago). — Mortgage. 

This  company  has  made  a  mortgage  to  the  Chicago  Title  &  Trust  Co. 
as  trustee,  dated  Feb.  1  1918,  securing  an  issue  of  $550,000  10-year  514% 
bonds.  The  proceeds  of  the  issue  are  to  be  used  in  purchasing  the  interests 
of  former  associates  of  the  company.  The  enterprise  proposes  to  con- 
struct an  addition  to  its  plant  to  cost  $100,000.  Gustave  Hottinger  is 
Pres.  of  the  company  and  Rudolph  Hottinger  is  Secretary. 

Nova  Scotia  Steel  &  Coal  Co. — Merger  Proposed. — 

See  Dominion  Steel  Corporation  above. — V.  105,  p.  2099. 

Ohio  Oil  Co. — Joint  Lease  of  Properties. — 
See  Glenrock  Oil  Co.,  Inc.,  above. — V.  104,  p.  1149,  956. 

Ontario  National  Brick  Co.,  Montreal. — Reorganization 
Matters — Successor  Co.  Incorporated. — - 

The  British  Treasury  has  given  bondholders  of  the  company  permission 
to  participate  in  the  reorganization  plan,  which  involves  a  cash  subscrip- 
tion to  new  bonds  equal  to  25%  of  the  original  holdings.  (See  plan, 
V.  105,  p.  2278.)  The  bondholders'  committee  recently  bought  in  the 
property  at  $122,000  (V.  106,  p.  505).  When  liquidation  expenses  are 
met  the  balance  remaining  will  hardly  be  more  than  5%  on  the  original 
bond  issue  of  $1,600,000. 

A  charter  has  been  taken  out  on  behalf  of  the  bondholders  for  a  reorgan- 
ized company,  to  be  known  as  the  Shale  Brick  Co.  of  Canada,  Ltd.  The 
authorized  capital  will  be  $1,600,000,  the  equivalent  of  the  old  bond  issue, 
and  there  will  be  an  authorized  bond  issue  of  $500,000,  of  which  $400,000 
will  be  issued  at  the  outset. 

The  Shale  Brick  Co.  of  Canada,  the  successor  company,  has  been  in- 
corporated in  Canada  Jan.  31  with  an  authorized  capital  stock  of  $1 ,600,000 
par  $100.— V.  106,  p.  505. 

Ohio  Cities  Gas  Co. — Stock  Dividend. — 

A  dividend  of  5%  was  paid  in  common  stock  on  Feb.  1  1918  to  share- 
holders of  record  Jan.  15.  A  cash  dividend  of  5%  ($1  25  per  share)  has 
been  declared,  payable  Mar.  1  to  shareholders  of  record  Feb.  15. — V.  106, 
p.  602.  402,  302. 

Pennsylvania  Steel  Co.  (Cornwall  Ore  Banks). — Called. 

One  hundred  fifty  ($150,000)  5%  Loan  bonds,  dated  Oct.  1  1902,  have 
been  drawn  for  redemption  at  105  and  int.  on  April  1  at  the  Girard  Trust 
Co.,  Philadelphia.— V.  103,  p.  498. 

(Albert)  Pick  &  Co.,  Chicago. — January  Sales. — 

1918.  1917.  Increase 

January  sales $486,271  $335,305         $150,966 

The  sales  for  1917  aggregated  $6,010,891,  against  $4,069,703  for  the 
calendar  year  1916,  an  increase  of  about  47.68%. — V.  106,  p.  302. 

Porto  Rican-American   Tobacco  Co. — 25%  New  Stock 

Offered  at  Par — Stock  Div. 4% — Exchange  of  Scrip — -Listed. — 

Circulars  are  to  be  issued  to-day  offering  shareholders  of  record  on  Feb.  1 4 
the  right  to  subscribe  at  par  on  or  before  Mar.  1  at  Guaranty  Trust  Co. 
(with  full  payment  down)  for  $908,185  new  stock  in  amounts  equal  to 
25%  of  present  holdings. 

A  stock  dividend  of  4%  was  declared  on  Feb.  5  out  of  the  earnings  and 
surplus  of  the  company,  payment  to  be  made  in  stock,  at  par,  on  Mar.  7 
to  holders  of  record  Feb.  15.  The  stock  dividend  is  declared  on  $3,632,750 
stock,  thus  calling  for  $145,310  new  stock. 

A  statement  made  to  the  New  York  Stock  Exchange  under  date  of  Feb.  15 
states  that  the  directors  on  Feb.  1  resolved  that  the  company  should  re- 
deem in  stock,  at  par,  on  or  before  Mar. 5  the  $290,620  scrip  issued  from 
time  to  time  in  lieu  of  the  dividends. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  said  additional 
$1,344,100  common  stock  on  official  notice  of  issur.nee  and  payment  hi 
full,  making  the  total  amount  authorized  to  be  listed  $1,976,800.  The 
proceeds  of  the  new  stock  will  be  used  for  general  corporate  purposes. 

Earnings. — For  11  mos.  to  Nov.  30  1917  and  other  periods: 

11    mos.    to  6    mos.    to  -Years  ending  June  30- 

Nov.  30  '17.  Dec.  31  '16.         1916.               1915. 

Net  sales $6,112,732  $3,972,912     $5,705,129     $5,386,207 

Net  earnings $307,671  $221,176        $536,235        $456,139 

Other   income 198,955  280,818           277,955          245,244 

Total  income $506,626  $501,994  $814,190  $701,383 

Deductions 11,734  7,211  78,143 

Dividends   (cash) (8)290,620  (8)264,212  (16)528,450  x431,998 

Dividends    (stock) (10)330,260            

Dividends  (scrip) (8)290,628            


Balance,  sur.  or  def_.   def$74,622  def$104,212  sur$278,529  sur$191,242 


x  Includes  three  quarterly  dividends  of  5%  paid  in  scrip  and  one  quar- 
terly dividend  of  4%  paid  in  cash. — V.  105. p.  2004. 

Prairie  Oil  &  Gas  Co. — Acquisition. — The  "Oil  Trade 
Journal,"  in  its  February  issue,  says  in  substance: 

No  announcement  has  Deen  made  of  tne  details  of  the  deal  by  which  the 
Prairie  Oil  &  Gas  Co.  ODtains  a  large  block  of  acreage  from  tne  Texas  & 
Pacific  Coal  Co.  in  Eastland  and  Stephens  counties,  west  of  Fort  Worth, 
Tex.  It  is  known,  however,  that  a  contract  has  been  entered  into,  which 
is  reported  to  cover  50,000  acres,  part  near  the  big  well  at  Ranger,  East- 
land County,  and  part  near  the  producing  well  at  Caddo,  Stephens  County. 
The  company  is  to  reimburse  the  Texas  &  Pacific  Coal  Co.  by  the  payment 
of  a  sum  variously  reported  as  $2,000,000  to  $5,000,000,  and  is  to  drill 
20  test  wells.  When  oil  is  developed,  the  Texas  &  Pacific  Coal  Co.  is  to 
have  a  14  working  interest,  sharing  jointly  the  expense  of  furtner  opera- 
tions. The  Prairie  company  is  to  have  charge  of  the  work  and  is  to  provide 
a  market  for  all  production. — \  .  106,  p.  605.. 

Quaker  Oats  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1%,  on  the  $8,250,000 
outstanding  common  stock,  along  with  the  regular  quarterly  disbursement 
of  3% ,  each  payable  April  15  to  stockholders  of  record  April  1 . — V  .106, p. 92. 

Quincy   (Copper)   Mining  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $2  50  (10%)  has  been  declared  on  the  stock, 
payable  Mar.  25  to  holders  of  record  Mar.  1.  This  compares  with  $3 
(12%)  in  Dec.  and  $5  (20%)  quarterly  since  Dec.  1916.     See  V.  105,  p. 2190. 

(W.  A.)  Rogers  Co.,  Ltd.,  Toronto. — Stock  Increased. — 
The  shareholders  have  voted  to  increase  the  authorized  capital  stock 
from  $2,400,000  to  $3,000,000  by  the  issuace  of  $600,000  7%  pref.  stock. 
See  V.  106,  p.  302,  196. 
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Royal  Dutch  Petroleum  Co. — Dividend. — 

The  Equitable  Trust  Co.  of  New  York,  as  depositary  of  certain  ordinary 
stock  of  this  company,  gives  notice  that  it  has  received  a  dividend  on  the 
above-mentioned  ordinary  stock  held  by  it  of  15  guilders  per  Dutch  sub- 
share,  which  is  equivalent  pro  rata  in  dollars  at  the  present  rate  of  exchange 
of  $2.17477  on  each  American  share.  The  dividend  is  payable  Feb.  28 
to  holders  of  record  Fob^j  1 .— ;V .  J  01  i .  p.  403,  302. 

!>  Russell  Motor  Car  'CoT—Sub.  CoT~Sto"ck  Increase. —  " 

This  company's  subsidiary,  the  Canada  Cycle  &  Motor  Co.,  Ltd.,  has 
Increased  its  authorized  capital  stock  from  $50,000  to  $2,000  000. — 
V.  105,  p.  1527. 

San    Diego    Consolidated    Gas    &    Electric    Co. — 

This  company  has  applied  to  the  Cal.  RE.  Commission  for  authority 
to  purchase  from  the  Del  Mar  Light  &  Power  Co.  all  of  the  Del  Mar 
company's  electric  distributing  system  serving  the  community  of  Del 
Mar.  The  system  is  now  supplied  under  contract  by  the  San  Diego 
company. 

t  In  a  few  weeks  the  company's  transmission  system  to  connect  with  the 
Southern  California  Edison  system  at  San  Juan  Capistrano  will  be  com- 
pleted, at  which  time  the  company  will  begin  purchasing  water  power 
generated  current  from  the  Edison  company  under  a  long  term  contract. — 
V.  106,  p.  506. 

Scovill  Manufacturing  Co. — Earnings  for  Cal.  Years. — 


1915. 
$5,974,363 


1914. 
$456,995 


1917.  1916. 

Net  earnings $11,388,884  $13,403,462 

Eeserve  for  taxes 2,184,000        

Dividends *7, 675,450(111)5550, 000 

Balance,  surplus 1,529,434       7,853,462 

Total  surplus 17,521.104     15,991,670 

!i^*  This  figute  is  obtained  by  profit  and  loss  balances.- — V.  105,  p.  2548. 

Semet-Solvay  Co. — Earnings  for  Cal.  Year  1917  and  11 
Months  to  Dec.  31  1916  — 


(18)900,000     (8)400,000 
5,074,363  56,995 

8,138,208       3,063.845 


Year  1917.  11  Mos  .'16 
Gross  earnings.  __$8,340,258S10,9S3,918 
Int.,deprec'n,&c.  1,278,756  447,307 
Res've  for  lncome& 

excess  prof .  tax .   3 ,300 ,000      

Regular  dividends.  1,599,992  1,300,000 
Balance,  surplus.. S2, 161,510  $9,236,611 
—V.  106,  p.  506. 


Year  1917.  11  Mos. '16 
Balance,  surplus. .52,161,510  §9,236,611 
Adj.  prev.surp.,.10,132,423         229,506 

Total 812,293,933  39,466,117 

Special  divs (20)2,000,000      

Reserves 666,028        978,271 

Total  p.  &  1.  surp.S9,627,905  $8,487,846 


Shale  Brick  Co.  of  Canada.— 

See  Ontario  National  Brick  Co.  above. 


■New  Co.  Incorporated. — 


Shattuck-Arizona  Copper  Co. — Earnings. — 

Calendar  Total  Net  Deprecia-       Dividends        Balance, 

Year —         Receipts.  Profit.  lion.  Paid.  Surplus. 

1917 $3,652,156     $1,477,500        $763,859        $612,500        $101,141 

1916 5,160,924       3,074.013  34,936       1.662,500       1.376,576 

The  production  in  1917  was  11,935,317  lbs.  of  copper  (against  18.161.763 
in  1916),  2,010.145  lbs.  of  lead  (against  3,413,446  lbs).  154,344  ozs.  of 
silver  (against  314,918  oz.)  and  1,542  oz.  of  gold  (against  4.721  oz.).  The 
net  operating  cost  per  pound  of  fine  copper  during  the  year  was  13.242c, 
against  8.716c.  in  1916. — V.  106,  p.  613,  506. 

Sinclair  Oil  &  Refining  Corp. — Pipe  Line. — The  cor- 
poration announces  that  the  last  length  of  pipe  in  its  new 
800-mile  trunk  line,  from  the  oil  fields  of  Oklahoma  and  Kan- 
sas to  its  new  refinery  at  Bast  Chicago,  has  been  connected 
and  the  line  will  be  put  in  operation  as  promptly  as  careful 
testing  will  permit. 

The  capacity  of  this  line  is  20,000  barrels  daily.  About  1 ,000  men  have 
been  employed  continuously  in  the  construction  work  for  more  than  14 
months.  It  is  the  longest  line  in  the  world  fully  equipped  with  Diesel  oil- 
burning  engines.  Compare  map  in  "Railway  &  Industrial  Section"  which 
will  be  issued  next  week. 

Earnings. — The  corporation  reports  as  follows  for  the  quar- 
ter and  the  six  months  ended  Dec.  31  1917: 

Periods  ending  Dec.  31  1917 —  Quarter.     Half-Year. 

Gross  income $2,280,485  $5,499,832 

Deduct — Fixed  charges,  including  income  and  excess 

profit  taxes,  estimated 743,064     1,416,010 

Depreciation    allowance 534,306        986,814 

Balance $1,003,114  $3,097,008 

The  slight  decrease  in  the  gross  income  for  the  3  months  ended  Dec.  31  is 
explained  as  due  to  abnormal  transportation  conditions  and  to  a  strike 
In  one  of  the  company's  refineries  which  was  settled  favorably  several 
weeks  ago.— V.  106,  p.  605,  506. 

Southern  California  Gas  Co. — Acquisition. — 

This  company  and  the  Western  Fuel  Gas  &  Power  Co.,  the  latter  owning 
a  gas-generating  plant  in  Hermosa  and  operating  gas-distributing  systems 
in  Redondo,  Manhattan  Beach  and  Hermosa,  Los  Angeles  County,  have 
filed  a  joint  application  for  authority  for  the  sale  of  all  the  property  of  the 
Western  company  to  the  Southern  company  for  $150,000,  pavable  $80,640 
in  the  buyers  First  Mtge.  6%  bonds,  $30,360  in  cash  and  $39,000  in  a 
promissory  note  to  be  paid  in  equal  monthly  installments  of  $325  for  ten 
years. — V.  106,  p.  613. 

Standard  Oil  Co.  of  California. — New  Director. — 

J.  P.  Smith  has  been  elected  a  director. — V.  106,  p.  403. 

Standard  Oil  Co.  of  Kentucky.— Report  Yr.  End.  Dec. 31. 

Calendar  Years —  1917.  1916.  1915.  1914. 

Net  profits *$1 .967,020     $2,068,598     $1,124,640        $704,376 

Cash  dividends (14%)   600,000    (20)600,000   (16)480,000   (18)470,000 


Balance,  surplus $1,367,020     $1,468,598        $644,640        $234,376 


*  After  deducting  estimated  allowance  for  Federal  income  war  taxes. 
On   Feb.    1    1917   the  capital  stock  was   increased  from  $3,000,000  to 
3,000,000,  a  cash  dividend  of  100%  being  paid  May  1. 

Balance  Sheet  Dec.  31. 


1917. 

1916. 

1917. 

1916. 

Assets — 

$ 

$ 

Liabilities — 

$ 

$ 

Plant,  improv't  & 

Capital   stock 

6,000,000 

3,000,000 

equipment 

5,232,279 

3,524,004 

Accounts  payable. 

1,671,109 

1,116,767 

Merchandise 

3,642,130 

2,402,274 

Deprec'n  reserve. . 

1,331,214 

1,148,719 

Cash,  accts.  receiv 

Insurance  fund 

174,241 

165,321 

&  other  invest't. 

3,318,500 

3,553,854 

Res.  Federal  taxes 

660,000 

9,480,131 

Surplus 

Total 

2,356,345 

4,049,325 

Total 

12,192,909 

12,192,909 

9,480,131 

—V.  106,  p.  613,  507. 

Stanley  Rule  &  Level  Co. — New  Officers. — 

The  following  officers  have  been  elected:  A.  W.  Stanley,  President; 
R.  N.  Peck.  Vice-Prest.;  C.  B.  Stanley,  Secy.  &  Treas.;  C.  W.  Nichols, 
Asst.  Sec.  Directors:  A.  W.  Stanley,  C.  B.  Stanley,  H.  S.  Walter,  Meigs 
H.  Whaples,  George  P.  Hart,  W.  J.  P.  Moore,  F.  G.  Piatt.  J.  M.  Burdick 
and  R.  N.  Peck.— V.  104,  p.  1270. 

Studebaker    Corporation. — New    Director. — 

Waddill  Catchlngs  of  Goldman,  Sachs  &  Co.  has  been  elected  a  director 
and  takes  the  place  of  Henry  Goldman  on  the  executive  committee.  Mr. 
Goldman,  who  has  retired  from  active  business,  has  withdrawn  from  the 
executive  committee,  but  will  remain  a  directorofthe  co. — V.105.P.2005. 

Sullivan  Machinery  Co. — Stock  Increased. — '" 
The  shareholders  on  Feb.  6  voted  to  increase  the  authorized  capital  stock 
from  $4,000,000  to  $5,500,000,  par  $100.  Press  reports  state  that  share- 
holders are  given  the  right  to  subscribe  to  $1,000,000  of  the  new  stock  at 
par  in  the  ratio  of  one  new  share  for  each  eight  shares  held.  It  is  stated 
that  of  the  new  stock,  part  ($200,000)  will  be  set  aside  for  sale  to  employees 


and  part  issued  as  a  stock  dividend.     It  is  understood  that  the  circular  to 
shareholders  is  not  yet  ready. — V.  105,  p.  2462. 

Texas  &  Pacific  Coal  Co. — Oil  Acreage  Deal. — 

See  Prairie  Oil  &  Gas  Co.  above. — V.  105.  p.  2190 

Underwood  Typewriter  Co. — Earnings. — 

Cat.  Years—  1917.  1916.  1915.  1914. 

Net  earnings $3,162,226  $2,548,671  $1,464,787      $841,434 

Other  income 109,745  75,519  52,372  51,210 


Total  income $3,271,971  $2,624,190  $1,517,159      $892,644 

Depreciation ._     $244,405  $244,452      $180,573      $213,247 

Bonus  to  employees. _. 327,663        293,397 

Reserve  for  Federal  taxes 500,000        .. 

Preferred  dividends  (7%)-..       274,750  302,750        316,750        322,000 

Common   dividends (6%)944,500  (4)382,500   (4)340,000   (4)340,000 


Balance,  surplus $980,653  $1,401,090 

-V.  105,  p.  2462. 


$679,836        $17,397 


Cal.  Years —  1917. 

Prof.  divs.  (7%)..     $280,000 
Common  divs.. .(9)^)71,250 

Balance,  surplus..     $438,198 


1916.  " 
$280,000 
(7)52,500 
$738,196 


Union  Light,  Heat  &  Power  Co. — Offering  of  Two-Year 
Notes. — A.  B.  Leach  &  Co.,  Inc.,  Field,  Richards  &  Co.,  and 
the  Fifth-Third  National  Bank  of  Cincinnati,  Ohio,  are  of- 
fering at  96 M  and  int.,  yielding  7%%,  $1,560,900  Two-Year 
6%  First  Mortgage  Lien  gold  notes,  due  Feb.  15  1920.  (See 
also  advertisement  on  another  page.) 

Net  earnings  for  the  calendar  year  1917  were  $303,974,  or  nearly  three 
times  the  total  annual  interest  charges,  including  interest  on  this  issue, 
upon  retirement  of  the  First  Mtge.  4s,  May  1. 

The  note  issue  if  secured  by  a  first  mortgage  lien  on  all  property  of  the 
company.  The  Columbia  Gas  &  Electric  Co.  which  guarantees  payment 
of  the  Union  Light,  Heat  &  Power  Company  bonds  reported  for  the  calendar 
year  1917  a  net  surplus,  after  paying  all  fixed  charges,  including  taxes,  of 
$2,934,485  11.— V.  84.  p.  1372. 

United  Gas  Improvement  Co. — Note  Issue. — 

Relative  to  the  disposition  of  the  proceeds  of  the  issue  of  $7,500,000 
One- Year  Notes  noted  in  these  columns,  Pres.  Samuel  T.  Bodine  is  quoted 
as  saying  that  such  proceeds  will  be  loaned  to  various  companies  outside 
of  the  State  of  Pennsylvania,  in  which  the  United  Gas  Improvement  Co. 
is  a  shareholder,  to  meet  their  requirements  for  capital  account.  These 
loans  will  be  repaid  by  said  companies  when  they  are  able  to  sell  their  own 
securities.     Compare  V.  106,  p.  613,  93. 

United    States    Envelope    Co. — Earnings. — 

Cal.  Years —  1917.  1916. 

Net  profit $1,042,519  $1,861,329 

Interest 82,292  84,791 

Depreciation,   &c.         20,779         705,842 
Reserve  for  taxes.       150,000      

The  total  surplus  Dec.  31  1917  was  $928,800  after  deducting  $400,000 
adjustment  of  good  will  and  patent  account. — V.  106,  p.  606. 

Virginian  Power  Co. — Rate  Increase  Granted. — 

The  West  Virginia  P.  S.  Commission  has  granted  this  company  permis- 
sion to  increase  its  electric  power  rates  to  all  consumers.  The  company  has 
agreed  to  install  a  22  k.v.a.  turbo-generator  at  its  plant  for  the  increase 
of  electric  power  and  to  effect  a  physical  connection  with  the  power  lines 
of  the  Appalachian  Power  Co. — V.  104,  p.  2549. 

Webster  &  Southbridge  (Mass.)  Gas  &  Electric  Co. — 

Offering  of  Notes. — Coffin  &  Burr,  Inc.,  are  offering  at  98 % 
and  int.,  yielding  7lA%,  $150,000  3-year  7%  gold  coupon 
notes,  series  A,  dated  Feb.  1  1918,  due  Feb.  1  1921.  Denom. 
$1,000  and  $500  c*.  Callable,  all  or  part,  by  lot,  but  in 
blocks  of  not  less  than  $50,000,  on  any  int.  date,  at  101. 

Interest  is  payable  F.  &  A.  at  State  Street  Trust  Co.,  Boston,  trustee. 
Company  agrees  to  pay  normal  Federal  income  tax  legally  deductible  at 
the  source  to  an  amount  not  exceeding  2%. 

Extract  from  Letter  of  Treasurer  H.  S.  Shaw. 

Organization. — Incorporated  in  Mass.  and  does  the  entire  electric  and 
gas  lighting,  heating  and  power  business  in  Webster  and  Southbridge^and 
several  surrounding  communities.     Population  served  over  39,000. 
Outstanding  Capitalization  upon  Completion  of  Proposed  Financing. 

Stock     .$600,000 

Notes,  series  A  (herein  offered;  authorized,  $300,000) 150,000 

Webster  Electric  Co.  First  M.  5s,  due  1929,  $25,000;  Southbridge 

Gas  &  Electric  Co.  First  M.  5s,  due  1921,  $35,000  (closed  mtges.)     60,000 

These  Notes. — The  remaining  $150,000  notes  may  be  issued  only  when 
the  equity  in  the  property  is  increased  by  the  sale  of  at  least  an  equal 
amount  of  capital  stock.  No  additional  mortgage  during  the  life  of  these 
notes  and  the  further  floating  debt  shall  not  exceed  the  amount  of  these 
notes  outstanding  without  the  notes  becoming  immediately  due  and  payable. 

Property. — The  company  is  installing  a  4,300  h.p.  steam  turbine  unit, 
together  with  additional  equipment,  which  will  provide  a  modern  steam 
plant  at  Webster  of  8,400  h.p.  rated  capacity.  A  transmission  line  ties 
in  all  points  of  the  property.  A  new  ten-mile  high-pressure  gas  main 
between  Webster  and  Southbridge  will  enable  the  production  of  water 
gas  to  be  concentrated  at  Webster.     Replacement  value  over  $750,000. 

Financing. — The  company  is  planning  to  issue  $132,500  capital  stock, 
which,  together  with  the  notes,  will  provide  for  cancellation  of  present 
floating  debt  and  anticipate  capital  requirements  for  1918.  Arrange- 
ments have  been  made  to  take  up  the  proposed  stock  issue.  If  either  of 
the  two  underlying  bond  issues  is  retired  while  any  of  the  notes  are  out- 
standing no  new  mortgage  may  be  put  in  its  place. 

Earnings  for  Years  ended  June  30  and  for  Calendar  Year  1917. 

1906-07.    1909-10.    1914-15.    1915-16.    1916-17.      1917. 
Gross  earnings..  $72,677  $102,144  $208,941  $231,820  $277,208  $308,193 
Net  earnings...     26,243       45,542       78,308       86,056     *69,131       66,528 

Annual  interest  on  bonds  (closed  mortgages) 3 ,000 

Annual  interest  on  notes 10,500 

Balance 53,028 

*  Due  to  temporary  shortage  and  consequent  price  of  coal. 

Dividends  paid  since  the  consolidation  in  1907  have  been  at  the  annual 
rate  of  6%  to  April  1  1915  and  8%  from  then  to  the  present  date. 

Management. — Principal  ownership  and  managem't  in  hands  of  local  men. 

Western  States  Gas  &  Electric  Co. — Stock. — 

The  Calif.  RR.  Commission  has  authorized  this  company  to  issue  $178,- 
000  7%  pref.  stock  at  not  less  than  par,  but  with  permission  to  allow  10% 
commission  for  the  sale.  The  proceeds  to  be  used  to  pay  current  debts 
as  heretofore  authorized  by  the  Commission. — V.  105,  p.  723. 

Wheeling  Steel  &  Iron  Co. — Stock  Dividend. — 

This  company  has  declared  a  dividend  of  25%,  payable  in  stock  about 
March  15  to  stockholders  of  record  Mar.  1 — V.  lOo,  p.  509. 

Winchester  Repeating  Arms  Co. — Offering  of  One-Year 
Notes — Refunding. — Kidder,  Peabody  &  Co.  and  associates 
are  offering  at  a  price  yielding  over  7J^%  the  unsold  portion 
of  $8,000,000  of  One  Year  7%  notes  dated  Mar.  1  1918,  due 
Mar.  1  1919,  issued  to  refund  a  like  amount  of  the  present 
issue  of  $16,000,000  notes  maturing  Mar.  1  next,  the  balance 
of  which  issue  will  be  paid  off  in  cash. 

Holders  of  the  presently  maturing  notes  are  offered  the  opportunity  to 
exchange  their  present  notes,  in  whole  or  in  part,  on  the  basis,  subject  to 
previous  sale,  of  One  Year  7%  Notes  and  Interest  in  exchange  for  maturing 
notes  at  100  and  interest. 

Noteholders  may,  if  desired,  make  this  exchange  as  of  Feb.  15,  new  notes 
to  be  discounted  at  the  rate  of  7  %  per  annum  to  Mar.  1 . 

The  letter  from  J.  E.  Otterson,  Vice-President  and  General  Manager  of 
the  company,  setting  forth  the  conditions  of  the  company  at  the  present 
time  will  be  found  in  last  week's  issue.  See  also  under  "Annual  Reports" 
above. 

Louis  K.  Liggett,  President  of  the  United  Drug  Co.  of  Boston,  has  been 
elected  a  director.     Compare  V.  106,  p.  614,  404. 
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SUPERIOR  STEEL  CORPORATION 


FIRST  ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Pittsburgh,   Pa.,   February  2,    1918. 
TO  THE  STOCKHOLDERS  OF  THE  SUPERIOR  STEEL  CORPORATION: 

We  are  submitting  herewith  statement  of  the  operations  of  the  first  fiscal  year  of  your  company  ended 
December  31,  1917,  which  shows  very  gratifying  results,  having  exceeded  by  a  very  considerable  margin  the 
estimates  made  at  the  time  of  organization. 

While  it  has  always  been  the  policy  of  the  management  to  keep  the  plant  in  the  best  physical  condition, 
this  has  not  only  been  done,  but  large  improvements  have  been  installed  during  the  past  year,  which  will  enable 
us  to  manufacture  our  products  on  a  more  economical  basis  than  ever  before,  and  at  the  same  time,  maintain  our 
usual  high  standard  of  quality. 

It  is  our  opinion  that  the  future  will  show  an  increased  demand  for  such  products  as  we  manufacture. 

Hoping  this  report  will  meet  with  your  approval,  we  remain, 

Respectfully , 

E.  W.  HARRISON,  President. 

SUPERIOR  STEEL  CORPORATION 
Income  Statement  from  January  1  to  December  31,  1917 

Shipments  Cost  of 

Net  Tons.  Value.  Shipments.  Profits. 

95,596         $10,821,194  33  $7,405,116  14  $3,416,078  19 

fiross  Manufacturing  Profit 3,416,078  19 

Miscellaneous  Income 72,584  14 

Gross  Income $3,488,662  33 

Deductions  from  Income: 

Administrative  Expense $96,759  89 

Selling  Expense 165,444  22 

Discount  on  Sales 131,584  54 

Taxes 37,721  10 

Plant  Depreciation 225,918  14 

Reserve  for  Accounts  Receivable 4,250  00 

Charter  and  Organization  Expense  (Written  off) 13,714  35 

Premium  paid  on  First  Preferred  Stock  purchased  for  Treasury 10,794  61 

Contributions  to  American  Red  Cross  and  Y.  M.  C.  A 18,000  00      704,186  85 

Sat  Income  January  1  to  December  31,  1917 $2,784,475  48 

Add  Net  Income  December  26  to  December  31, 1916 29,895  02 

$2,814,370  50 
Disbursements  and  Appropriation  of  Earnings: 

Dividends  Paid $440,332  00 

Dividends  Declared  and  Payable  February  1 ,  1918 90,000  00 

Sinking  Fund  First  Preferred  Stock 860,000  00 

Sinking  Fund  Second  Preferred  Stock 25,833  33 

Reserve  for  Excess  Profits  Tax 931,278  60  2,347,443  93 

Balance  December  31  1917 $466,926  57 


SUPERIOR  STEEL  CORPORATION  CONDENSED   BALANCE  SHEET  DECEMBER  31,   1917. 

ASSETS 
Fixed   Assets: 

Land,  Buildings,  Power  Plant  and  Furnaces $644,778  01 

Machinery  and  Equipment $1,457,497  23     $2,102,275  24 

Less  Depreciation $225,918  14     $1,876,357  10 

Good  Will 2,500,000  00 

C^ urrfiTi t   Assets " 

Cash  in  Banks  and  on  Hand 2,008,430  30 

Liberty  Bonds 549,818  80 

Finished  and  Partly  Finished  Product  (at  Cost) 168,915  44 

Materials  and  Supplies 874,706  38 

Bills  Receivable $41,770  33 

Accounts  Receivable 642,235  57 

$684,005  90 
Less   Reserve  for   Doubtful   Accounts,    Discounts 

and  Commissions 13,164  91  670,840  99       4,272  71191 

Insurance  Fund: 

Cash 39,951  99 

Bonds 10,000  00  49,951  99 

Deferred  Charges — Prepaid  Insurance 9 ,050  40 

Treasury  Stock: 

First  Preferred  Stock  Superior  Steel  Corporation  (Cost) ,  (1 ,442  Shares 

—Par  Value  $100  each) $144,422  27 

Common  Stock  for  Employees ,  held  in  Treasury 21,108  13  xg5  530  40 

First  Preferred  Stock  Sinking  Fund '  46  83 

Seeond  Preferred  Stock  Sinking  Fund 34  58 

$8,873,683  21 

LIABILITIES 
Capital: 

Represented  in  accordance  with  the  Law  of  the  State  of  Virginia  by: 
First  Preferred  Convertible  8% — Total  authorized  and  issued,  35,000 

shares  par  value  $100.  Total  outstanding,  26,442  shares $2,644,200  00 

Second  Preferred  Convertible  8% — Total  authorized  and  issued, 

20,000  shares  par  value  $100.  Total  outstanding  19,732  shares.. _       1,973,200  00 
Common  Stock — Authorized  115,000  shares;  Issued  60,000  shares. .       2,136,348  03       6,753  748  03 
Current   Liabilities: 

Accounts  Payable 629,073  69 

Reserve  for  Accrued  State  and  Municipal  Taxes 2 ,656  32 

Reserve  for  Accrued  Federal  Taxes 931 ,278  60 

Dividends  Payable — On  Common  Stock  February  1,  1918 90,000  00       1,653,008  61 

Surplus '466',926  57 

$8,873,683  21 
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COMMERCIAL  EPITOME. 

Friday  Night,  Feb.  15  1918. 

Milder  weather  has  had  a  distinctly  beneficial  effect.  It 
quickens  industry,  increases  the  supply  of  coal  and  helps 
railroad  transportation.  Already  the  grain  movement  is 
the  largest  thus  far  this  season  In  five  days  the  movement 
of  corn  to  primary  points  at  the  West  has  been  over  10,000,- 
000  bushels.  Railroad  cars  at  terminal  points  at  the  West 
are  no  longer  sent  back  to  the  grain  belt,  but  may  be  re- 
loaded and  sent  eastward.  This  will  help  both  domestic 
and  foreign  trade.  The  thermometer  here  to-day  was  up 
to  53  degrees  and  though  much  colder  weather  was  indicated 
for  the  next  twenty-four  hours  and  we  have  six  weeks  of 
winter  yet  to  face,  it  seems  probable  that  the  worst  is  over. 
Coalless  Mondays  have  been  discontinued  throughout  the 
section  east  of  the  Mississippi  with  the  exception  of  New 
England,  where  the  cotton  mills  and  other  textile  industries 
are  still  hampered  by  the  lack  of  coal.  Still  it  is  a  gratifying 
fact  that  the  congestion  among  the  big  coal-carrying  rail- 
roads in  the  East  has  been  greatly  relieved.  The  New  York 
Central,  the  Erie,  the  Baltimore  &  Ohio  and  the  Pennsyl- 
vania, which  on  Jan.  22  had  on  sidings  26,853  loaded  cars 
eastbound  which  they  were  unable  to  move,  had  on  their 
sidings  on  Feb.  12  eastbound  only  13,758  cars.  The  milder 
weather  has  ol  course  helped  in  another  way.  It  has  re- 
duced the  household  consumption  of  coal.  At  the  same  time 
the  warmer  weather  has  helped  spring  trade.  Buying  for 
future  delivery  has  been  rather  more  confident.  Retail 
trade,  wnich  suffered  by  the  recent  severe  weather,  has  now 
improved.  Some  kinds  of  food  are  cheaper.  Even  the 
recent  low  temperatures  were  not  without  a  certain  bene- 
ficial effect  in  a  business  sense.  Supplies  of  winter  goods 
were  purchased  more  freely.  The  milder  weather  helps 
the  iron  and  steel  trade.  A  larger  supply  of  cars  has 
caused  an  increased  business  in  lumber,  especially  in  the 
Pacific  Northwest.  Activity  in  shipbuilding  _  of  course 
is  reflected  in  an  excellent  demand  for  ship  lumber. 
The  thaw  at  the  West  and  the  disappearance  of  snow 
covering  shows  that  the  winter  wheat  crop  has  win- 
tered well.  Even  Texas,  _  which  has  had.  an  eighteen 
months'  drought,  has  benefited  by  partial  rains.  Southern 
farm  work  is  now  being  prosecuted  more  vigorously.  It 
looks  as  though  crops  there  would  be  diversified  in  favor  of 
food  and  fodder,  partly  owing  to  a  decrease  in  labor  supply 
and  the  fact  that  these  crops  require  less  labor  than  cotton. 
Collections  are  described  as  fair  to  good.  The  tendency 
towards  conservatism  in  the  matter  of  granting  bank  credits 
is  still  noticeable.  It,  of  course,  affords  a  salutary  check 
on  anything  like  overtrading.  Business  failures  continue 
to  be  very  much  smaller  than  in  previous  years,  thanks  to 
widespread  caution.  It  seems  to  be  very  generally  agreed 
that  supplies  of  merchandise  in  the  hands  of  manufacturers 
and  wholesalers  are  comparatively  small.  There  is  more 
activity  in  dry  goods.  It  seems  that  the  Government  now 
wants  250,000,000  yards  of  cotton  cloth  and  it  has  also 
bought  freely  recently.  The  consumption  of  cotton  in  this 
country  has  continued  very  large,  being  but  little  less  than 
the  high  record  figures  of  last  year.  On  the  other  hand, 
Government  business  still  has  the  first  call.  Civilian  trade 
has  to  wait.  And  it  is  now  announced  that  our  foreign  trade 
is  to  be  brought  under  stricter  Government  control  than 
ever.  Exports  and  imports  are  put  under  license.  The 
War  Trade  Board  will  be  in  full  control  after  tomorrow. 
But  more  ships  will  be  available  for  the  movement  of  troops 
and  supplies.  Shipbuilding  for  ".the  Government  has  not 
made  the  rapid  progress  that  had  been  hoped  for.  Strikes 
now  threaten  to  slow  down  the  work  still  further.  It  is 
rumored  that  the  Government  may  take  control  of  some  of 
the  big  shipyards  of  the  country.  Shipworkers  in  the  East 
and  on  the  Great  Lakes  are  demanding  $6  60  per  day. 
Conscription  of  labor  may  yet  come  of  such  demands  and 
similar  exactions  in  other  branches  of  trade.  Many  articles 
show  a  further  advance  in  prices.  Building  is  the  smallest 
for  ten  years  past.  Money  is  firm.  Yet,  on  the  whole, 
the  general  opinion  in  this  country  is  cheerful. 

LARD  easier;  prime  Western  25.95 @26.05c;  refined  to 
the  Continent,  27.10c;  South  America,  27.50c;  Brazil, 
28.50c  Futures,  after  some  advance,  weakened  under 
larger  receipts  of  hogs.  Railroad  conditions  are  much 
better.  Last  Monday  the  receipts  of  hogs  at  Chicago  were 
61,000,  and  for  all  Western  points  164,000,  and  prices 
dropped  25  cents.  At  the  same  time  there  has  been  a 
pretty  good  cash  demand  and  not  much  hedge  selling  by 
packers.  Still,  the  big  hog  receipts  and  the  more  spring-like 
weather  at  the  West  have  turned  sentiment  to  some  extent 
to  the  bear  side.  To-day  prices  advanced,  with  hogs  15  to 
20  cents  higher.     Prices  of  lard  are  higher  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.       Fri. 

Mav  delivery cts. 25.65  25.40         HOLI-  25.55  25.50       25.85 

July  delivery.. ..25. 72  25.50           DAY  25.65  25.60       25.75 

PORK  steady;' mess,  $50@$51;  clear,  $50@$55.  Beef 
products  steady;  mess,  $31@$32;  extra  India  mess,  $52@$54. 
Cut  meats  easier;  pickled  hams,  10  to  20  lbs.,  25c;  pickled 
bellies,  30@31c  In  Liverpool  buyers  are  anxious,  but 
export  offerings  are  firmly  held.  World  clearances  are 
moderate  as  compared  with  actual  consumptive  needs,  and 
until  the  floating  quantity  commences  to  show  an  increase 
spot    prices    will    remain    strong.     Releasements    are    very 


March..  cts.7.82@785 

April 7.93®7.95 

May _8.04@8.05 

June 8.09@8.10 


July cts.8.14@8.15 

August 8.22®8  23 

September  ..8.30@8.32 


moderate  and  prices  remain  at  or  near  the  full  maximum. 
American  future  market  continues  inactive,  but  holders  of 
actual  cash  stuff  are  very  reserved.  To-day  May  closed  at 
$47  67  and  is  10  cents  lower  for  the  week.  Butter,  creamery, 
523^@53c     Eggs,  fresh,  57@58c 

COFFEE  higher;  No.  7  Rio,  8 ^c;  No.  4  Santos,  10 M@ 
lOJ^c;  fair  to  good  Cucuta,  llj^@12^c  Futures  dropped 
on  liquidation  due  to  Government  price  fixing,  but  advanced 
later.  At  the  same  time  trade  interests  have  bought  more 
freely.  Speculation  has,  of  course,  been  hard  hit.  Yet, 
shorts  have  covered,  fearing  smaller  imports,  owing  to  pos- 
sible scarcity  of  shipping  at  Brazilian  ports.  To-day  prices 
closed  17  to  23  points  lower.  Prices  are  about  40  points 
higher,  however,  on  May  for  the  week.     Prices  follow: 

October  .cte.8.34@8.35 
November  __8.38@8.40 
December.. .8. 43®  8. 45 
Januuary  ...8.50@8.52 

SUGAR  firm;  centrifugal,  96  degrees  test,  6.05c;  granu- 
lated, 7.45c  The  outlook  for  supplies  is  considered  more 
cheerful.  Milder  weather  has  brought  with  it  an  improve- 
ment in  harbor  conditions.  The  distribution  of  refined  is 
expected  to  increase  steadily.  It  is  supposed  that  the  total 
movement  to  refining  points  from  West  India  ports  this 
month  will  be  something  like  275,000  tons.  It  is  believed 
that  coal  will  soon  be  in  better  supply.  If  this  proves  to 
be  the  case  and  the  harbor  can  be  rid  of  its  ice  or  enough 
so  to  permit  of  easy  navigation  there  is  of  course  no  reason 
why  business  should  not  gradully  get  back  to  normal  con- 
ditions. To-day  the  International  Committee  reported 
the  purchase  of  16,000  bags  of  Surinan  afloat  at  4.749c 
c.  i.  f .  Refiners  are  busy  on  Government  orders  and  there 
is  not  much  refined  sugar  available  for  local  distribution. 

OILS. — Linseed  steady;  city  raw  American  seed,  $1  30  @ 
$1  31;  Calcutta,  $1  40;  lard,  prime,  $2  25@$2  30.  Cocoanut, 
Cochin,  18@18Mc  Ceylon,  18@18J^c.  Soya  bean,  19c 
Palm,  Lagos,  32c  Spirits  of  turpentine,  47M@48c 
Strained  rosin,  common  to  good,  $7@$7  05.  Cottonseed  oil 
closed  higher  on  the  spot  at  20.40c  Prime  crude,  South- 
east, 17.50c  Closing  prices  for  refined  for  future  delivery 
are  as  follows: 

February.. 20.40© |  March 20.90@21.00|May 20.90® 

I  April 20.70® I  June 20.80® 

PETROLEUM  firm;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50@$7  50;  cases,  $10  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54%c  Gasoline, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers.  26c  Gasoline,  gas  machine,  steel,  41c:  72  to 
76  degrees,  38c  General  field  operations  were  recentty  re- 
stricted by  severe^  winter  weather,  but  with  the  present 
milder  weather  it  is  hoped  that  they  will  begin  anew  with 
vigor.  There  has  been  very  little  relief  from  the  tank  car 
congestion,  but  it  is  also  hoped  that  this  may  be  relieved  by 
better  weather.  Meanwhile  Pennsylvania  crude  prices 
have  advanced  sharply. 

Pennsylvania  dark  $4  00  North  Lima $2  13 


Cabell 2 

Mercer  black 

Crlchton... 1  50 

Corning 2  85 

Wooster 2  48 

Thrall 2  00 

Strawn. 2  00 

De  Soto.. J  90 

TOBACCO    has 


South  Lima 2  08 

Indiana 2  03 

Princeton 2  22 

Somerset,  32  deg__  2  60 

Ragland.. 1  25 

Electra 2  00 

Moran 2  00 

Plymouth 2  03 

been   in   moderate 


Illinois,    above    30 

degrees $2  22 

Kansas  and  Okla- 
homa    2  00 

Caddo,  La.,  light.  2  00 

Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 120 

Henrietta 2  00 

demand    and   firm. 


Old  domestic  cigar  leaf  is  scarce.  New  packing  was  ham- 
pered by  the  recent  very  cold  weather.  The  mild  con- 
ditions latterly  prevailing  will  naturally  remedy  this  at  least 
to  some  extent  Of  course,  the  holidays  also  checked 
business.  It  is  rumored  that  the  12,000  bales  of  Sumatra 
now  in  Amsterdam  and  owned  by  American  interests  have 
been  sold  to  a  Dutch  syndicate.  Another  rumor  is  that  the 
Dutch  Government  has  commandeered  the  portion  owned 
by  American  leaf  houses,  but  not  that  owned  by  manu- 
facturers. It  is  stated  that  Henry  M.  Duys  representing  the 
Sumatra  Tobacco  Purchasing  Corporation  and  who  is  now 
in  Sumatra  has  bought  considerable  of  the  1917  crop  and  will 
ship  it  at  once.  The  first  consignment  is  expected  here 
about  June  1st. 

COPPER  continues  firm  at  23Hc  There  is  little  business 
outside  of  Government  buying.  There  is  said  to  be  sufficient 
to  supply  all  consumers.  Government  and  Allies'  require 
ments  are  said  to  be  heavy.  With  the  milder  weather  it  is 
expected  that  there  will  be  fewer  delays  in  shipment.  Lead 
higher,  but  quiet  on  the  spot  at  7 @iyia.  Offerings  on  the 
spot  have  been  light.  Tin  has  advanced  sharply  in  London, 
owing  to  the  sinking  of  the  steamer  Glencarthy,  from  Singa- 
port  to  London,  with  1,000  tons  on  board.  Prices  advanced 
nearly  £5  over  the  holidays.  Trading  here  continues  quiet. 
Some  Banka  was  sold  at  72c  There  is  still  no  spot  supply 
available.  Total  stocks,  250  tons;  afloat,  5,275  tons.  Spel- 
ter dull  but  firm  on  the  spot  at  8@8^8C.  In  New  York 
sellers  are  asking  8.15c  for  prime  Western,  for  spot  and 
February  delivery. 

PIG  IRON  has  been  helped  by  better  weather,  although 
no  radical  change  in  trade  conditions  for  the  better  can  yet 
be  reported.  Higher  temperatures,  however,  are  undoubted- 
ly more  favorable  to  the  trade  in  very  many  ways.  A  better 
demand  is  reported  for  the  second  half  of  1918,  especially  in 
New  York,  Chicago  and  Cincinnati.  Cincinnati  reports 
the  best  business  for  60  days  past.  In  the  last  six  weeks 
there  has  been  a  sharp  reduction  in  the  output. 

STEEL  prospects  are  improved  by  milder  weather. 
Leading  corporations  are  working  at  50%  of  their  capacity. 
The  decrease  in  output  in  other  directions  has  been  some- 
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what  exaggerated.  Many  of  the  steel  works  in  the  Central 
West  are  said  to  be  operating  at  60  to  70%  of  their  capacity. 
Export  regulations,  however,  are  more  or  less  of  a  blow  to 
the  foreign  trade.  As  much  of  the  output  is  required  for 
war  purposes,  it  is  uncertain  how  much  can  be  spared  for 
oivilian  business.  Meanwhile  ship  yards  are  behind  their 
schedule,  owing  to  unforeseen  delays  of  one  kind  or  another. 
And  certainly  this  is  most  unfortunate  from  every  point  of 
view.  The  steel  ingots  output  in  January  is  estimated  at 
some  2,500,000  tons,  against  3,106,500  tons  in  December  and 
3,809,000  tons  for  October,  the  banner  month  of  1917. 

COTTON. 

Friday  Night,  Feb.  15  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
115,373  bales,  against  113,904  bales  last  week  and  122,001 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,315,855  bales,  against  5,393,783  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1  1917 
of  1,077,928  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  week 


Sat. 


4,017 


2,965 
796 


2,448 


21 

90 

1,456 


350 


Mon. 


5,957 


5.203 
358 


1,447 


551 
12 


402 


Tues. 


9,084 


10,256 
2,825 


1,289 


114 

390 

1,725 


96 
195 


12,143    13,930    25,974    19,828    20,219 


Wed. 


5,893 


Thurs. 


4,508 


7,853    10,199 
83      1,684 


3,895 


593 

93 

796 


622 


1,553 


143 

153 

1.057 


100 
522 


Fri. 


4,322 

2",6l6 
996 

6,899 
224 

"850 

1,235 

3,000 

554 

154 

1,021 

274 

130 

228 

782 


Total. 


33,781 

2",6l6 

996 

43,675 

5,970 

"850 

11,867 

3,000 

1,976 

892 
6,055 

274 

326 
2,319 

782 


23,279  115,373 


The  following  shows  the  week's  total  receipts 
Aug.  1  1917  and  stocks  to-night,  compared  with 


total  since 
last  year: 


Receipts  to 
Feb.  15. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug]    This 
1  1917.  |  Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston . 

Texas  City  .    ... 

Port  Arthur 

Aransas  Pass,  &c_ 

New  Orleans 

MoDile    

33,781 

2",610 

996 

43,675 

5,970 

"850 

11,867 

3,000 

1,976 

892 
6,055 

274 

326 
2,319 

782 

1,312.939 

50,156 

8,102 

19,679 

1,125.564 

76,747 

25,941 

37,600 

805,412 

114,900 

181,628 

67,699 

228,234 

4,007 

105,606 

84.350 

63,706 

3,585 

43,587 
2,472 

19,361 
846 

1,938 
3,661 
2.000 
535 
223 
3,308 

157 
2,371 
2,418 

160 

2,153,635 

237,687 

35,074 

52,444 

1,152,959 

84,942 

31,381 

45,691 

743,714 

91,500 

140,154 

80,905 

390,789 

10.338 

32,389 

65,855 

41,518 

2,808 

325,107 
38,199 

438,125 
14,577 

17,000 
256,074 
22,500 
55.523 
42,135 
78,157 

153,164 

20.404 

30,063 

5,122 

284,000 
44,791 

428,555 
13,459 

Pensacola. 

Jacksonville . 

Savannah 

Brunswick    

Charleston      _    . 

Wilmington 

Norfolk     ..     ... 
N'port  News,  &c. 

New  York 

Boston 

3,676 
180,586 

5,500 
55.394 
52.023 
99,908 

163,192 

12,787 

Baltimore 

Philadelphia 

13,551 
2,171 

Totals...      .. 

115,373 

4,315,855    83,037 

5,393,783  1,496,150 

1,359,573 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  _ 

Norfolk 

N'port  N..&C 
All  others 

33,781 
3.606 

43.675 
5.970 

11,867 
3,000 
1,976 
892 
6,055 
274 
4,207 

43,587 

2,472 

19,361 

846 

3,661 

2,000 

535 

223 

3.308 

7,044 

55.101 
5,345 

22,044 
1,634 

19,469 

1,500 

1,791 

963 

19,229 
488 

14.839 

140,320 
23,483 
67.122 

3.683 
68,037 

9,000 
10,040 

6,372 
17,783 

6,846 
16,053 

60,560 

10,284 

36,733 

4,838 

17,318 

6.800 

2,002 

4.749 

7,044 

4,349 

9,253 

57,523 
8,257 

19,262 
2,308 

13,062 
1,400 
876 
2,708 
6,651 
1,018 
1,042 

Total  this  wk. 

115,373 

83,037 

142,403 

368,739 

164.890 

114,107 

Since  Aug.  1. 

4,315,855 

5.393,783 

5,131,939 

7,498,071 

8,820,717 

8,300,251 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  178,, 800  bales,  of  which  91,967  were  to  Great  Britain, 
18,209  to  France  and  68,624  to  the  rest  of  the  Continent. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  Feb.  15  1918. 

From  Aug.   1    1917  to  Feb.  15  1918. 

Exported  to — 

Exported  to — 

Exports 
from, — 

Great 

Great 

Britain . 

France, 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston.  _ 

405,556 

39,455 

130,742 

575,753 

Port  Arthur 

♦2,610 

♦2,610 

8,102 

8,102 

Laredo,  &c_ 

♦260 

♦260 

2,507 

2,507 

NewOrleans 

4,413 



4,413 

288,493 

98,907 

33,150 

420,550 

Mobile 

4,107 





4,107 

53,002 

1,000 

54,002 

Pensacola.  _ 









026,715 

26,715 

Savannah. _ 



13,736 

100 

13,836 

133,417 

104,504 

113.045 

350,966 

Brunswick  _ 

11,903 





11,903 

U91.652 

091,652 

Wilmington 







_ 

7,174 

28,218 

17  250 

52,642 

Norfolk 

•4,580 



♦2,003 

♦6,583 

50,411 

21,000 

2,003 

73,414 

New  York. 

*48,603 

♦4,473 

♦9,843 

♦62,919 

342,682 

79,159 

175,708 

597,549 

Boston^ 

*8,587 





♦8,587 

99,825 

20,605 

2,507 

122,937 

Baltimore.. 







a71,649 

1,367 

2,252 

75,268 

Philadel'a__ 

♦6,661 





♦6,661 

26,743 

473 

27,216 

Portl'd.Me. 

♦503 



♦503 

1,398 

1,398 

Detroit 



1,623 

1 ,623 

Pacific  ports 

Total 

Total  '16-17 





♦56,418 

♦56,418 





283,428 

283,428 

91,967 

18.209 

68,624 

178,800 

1,608,442 

393,215 

764,065 

2,765,722 

65,416 

14,038 

14,148 

93,602 

1,987,160 

565,378 

1,382,818 

3,935,356 

Total  '15-16 

00,715 

20.953 

26,810 

138,478 

1,581.832 

478,834 

1.203,977 

3,264,643 

♦January  exports 

not  heretofore  available. 

a  Revised 

on  basi* 

I  of  flna 

officia 

returns 

for  Janu. 

iry. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  15  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Leaving 
Total.       Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile    

Norfolk 

New  York* 

Other  ports*.. 

25,270 
10,000 
12,000 

8",226 

6",666 
8,000 

5,000 
25,000 

2"666 
3.000 



23,307 
5,000 

4~,666 
1,000 

10,000 
2,000 
3,000 
1,000 

"200 

63,577      261,530 

42,000     396,125 

15,000     241.074 

1,000        54,523 

8,226          6,351 

200       77.957 

12,000      141,164 

12,000      163,423 

Total  1918.. 
Total  1917-. 
Total  1916.  . 

69,496 
24,184 
86,923 

35.000 
24,493 
12,809 

"166 

33.307 
11,111 
33.441 

16,200 
24,984 
20,306 

154,003  1,342,147 

84,772  1,274.781 

153.589  1,428,067 

*Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  light 
at  some  decline  in  prices.  For  the  political  news  has  been 
more  or  less  disturbing,  the  weather  has  improved,  and 
Liverpool  at  times  has  been  depressed,  coincident  with  in- 
creased receipts.  There  has  still  been  more  or  less  fear  of 
Government  regulation  of  the  price.  This,  with  scattered 
liquidation  and  aggressive  short  selling  by  the  West  and  Wall 
Street,  has  made  up  a  sort  of  bearish  budget  which  has  had 
a  noticeable  effect.  Also,  the  trade  demand  has  not  been 
quite  so  insistent.  There  is  more  disposition  to  go  slow. 
The  coal  situation  in  New  England,  despite  improved 
weather,  still  leaves  much  to  be  desired.  The  coalless  Mon- 
day order  there  is  still  in  force.  And  many  believe  that 
whatever  may  be  said  to  the  contrary,  there  will  be  some  in- 
crease in  the  acreage.  It  seems  doubtful  to  many,  too, 
whether  the  crop  can  fail  four  times  in  succession.  Liver- 
pool, moreover,  has  been  a  good  seller.  And  many  expected 
a  rather  bearish  exhibit  of  domestic  consumption  in  the  Cen- 
sus report  for  January.  Moreover,  there  has  been  less 
peace  talk.  The  whole  situation  in  this  respect  has  become 
so  confused  that  nobody  seems  to  be  able  to  make  much  out 
of  it.  But  the  general  trend  of  events  creates  the  impression 
with  many  that  Germany  is  preparing  for  a  big  offensive 
on  the  western  front  and  that  the  war  will  be  a  more  pro- 
tracted one  than  optimists  had  hoped  for.  As  regards  the 
situation  in  the  Southwest,  the  higher  temperatures  have 
encouraged  the  hope  of  rains  in  Texas  before  long.  Houston 
has  had  some,  and  the  general  impression  is  that  good  rains 
in  that  State  would  mean  lower  prices.  Meanwhile,  specu- 
lation, as  already  intimated,  has  been  slow.  The  high  price, 
the  fear  of  Government  interference,  and  the  uncertainties 
which  surround  the  whole  situation  have  tended,  with  high 
margins,  to  keep  trading  within  very  narrow  bounds.  This 
is  nothing  new,  however.  It  has  been  the  case  for  many 
months  past;  in  fact,  one  might  say  for  a  year.  Naturally, 
the  recurrence  of  coalless  Mondays  and  Lincoln's  Birthday 
has  contributed  to  make  the  trading  smaller  than  ever. 
The  rallies  in  price  have  been  feebler.  There  is  a  growing 
opinion  that  the  general  trend  is  towards  lower  prices.  Ex- 
ports are  still  small.  Moreover,  the  general  belief  is  that  the 
Allies  will  need  very  much  of  the  available  tonnage  for 
military  purposes  and  that  exports  of  cotton  will  very  likely 
continue  to  be  restricted.  The  Government  is  to  assume 
far-reaching  control  of  the  export  and  import  trade  in  mer- 
chandise generally.  Exports  for  six  months  ending  Jan.  31 
were  over  1,000,000  bales  behind  those  for  the  same  time  last 
year.  On  the  other  hand,  spot  markets  as  a  rule  have  been 
firm,  especially  for  white  cotton.  That  is  hard  to  get.  In 
fact,  it  commands  big  premiums  over  the  lower  grades. 
Spot  houses  here  have  been  buying  March,  May  and  Octo- 
ber, especially  the  last  two.  Coalless  Mondays  have  just 
been  suspended.  With  better  weather  and  an  improved 
railroad  situation,  it  is  hoped  that  the  consumption  in  this 
country  will  be  increased.  The  coal  supply  is  increasing. 
That  tends  to  stimulate  exports  as  well  as  domestic  consump- 
tion. Ships  can  be  cleared  more  rapidly.  And  Texas  con- 
tinues dry.  For  this  reason  October  has  at  times  shown 
greater  strength  than  other  months.  There  are  those  who 
believe  that  the  United  States  will  not  encourage  any  ma- 
terial increase  in  the  cotton  acreage.  On  the  contrary,  it 
is  understood  to  favor  an  increase  of  food  crops  at  the 
South.  This,  if  anything,  may  bring  about  some  reduction 
in  the  cotton  area.  And  the  draft  may  and  probably  will 
cause  a  considerable  reduction  in  the  supply  of  labor  at  the 
South.  Many  negroes,  it  is  said,  have  already  been  taken 
from  the  fields  by  it,  and  many  more  will  have  to  be  taken. 
Also,  good  fertilizers  are  costly  and  none  too  plentiful. 
And  mules  are  higher  than  for  years  past.  The  high  cost 
of  food  and  feedstuffs  also  has  to  be  considered.  With  labor 
growing  scarcer,  some  think  the  South  will  be  forced  to  raise 
food  and  fodder  crops  in  greater  abundance  if  for  no  other 
reason  than  that  they  require  less  attention  than  cotton, 
which  has  to  be  looked  after  carefully  all  through  the  sea- 
son. Latterly,  it  is  said  that  the  Agricultural  Bill  at  Wash- 
ington has  been  rewritten  and  now  contains  no  mention  of 
price-fixing  on  any  commodities.  And  as  regards  the 
weather,  Southern  newspapers  are  apprehensive  of  big  floods 
this  spring.  The  snows  have  been  heavy  in  the  North  and 
it  is  feared  that  the  Mississippi  and  its  tributaries  will  reach 
the  highest  stage  seen  for  many  years  past.  When  floods 
are  very  high  they  sometimes  are  very  slow  in  subsiding. 
New  York  has  latterly  exported  rather  more  freely  and  the 
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stock  here  shows  a  tendency  to  decrease.  After  all,  too, 
trade  interests  have  been  steady  buyers,  even  if  not  on  so 
large  a  scale  as  recently.  Now  that  the  heatless  Mondays 
are  over,  the  coal  situation  improved  and  railroad  transporta- 
tion more  prompt,  many  look  for  increased  takings  by  the 
spinners  of  this  country.  It  is  assumed,  too,  that  as  long  as 
the  war  lasts  the  Government  will  give  out  big  contracts . 
For  uniforms,  for  instance,  do  not  last  long  in  the  rough 
usage  of  modern  warfare.  To-day  prices  advanced  15  to 
20  points.  The  Government  wants  250,000,000  yards  of 
cloth.  Liverpool  sold,  but  sparingly.  Spot  prices  were 
firm.  Trade  interests  and  Wall  Street  and  the  West  bought 
to  some  extent.  Prices  are  lower,  however,  for  the  week. 
Middling  uplands  closed  at  31.35c,  a  decline  of  35  points  for 
the  week.  _ 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Feb.  9  to  Feb.  15—  Sat.     Mon.    Tues.     Wed.Thurs.     Fri. 

Middling  uplands 31.50         H.  H.     31.25     31.20     31.35 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Feb.  15  for  each  of  the  past  32  years  have  been  as  follows: 


1918-C 31.35 

19x7 15.85 

1916 ..11.95 

1915 8.55 

1914-- 12.85 

1913 12.90 

1912 10.50 

1911 14.00 


1910.C 15.00 

1909 9.80 

1908- 11.85 

1907— 11.00 

1906 11.25 

1905 7.75 

1904 13.75 

1903 9.60 


1902-C 8.81 

1901 9.50 

1900 8.88 

1899 6.62 

1898 6.25 

1897 7.00 

1896.- 8.00 

1895 -  5.62 


1894 -c  . 

...   7.94 

1893 

...   9.12 

1892 

...   7.19 

1891 

...  9.12 

1890 

..   11.31 

1889 

...10.00 

1888 

...10.62 

1887 

...  9.88 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday.. . 
Monday  ... 

Tuesday 

Wednesday. 
Thursday  _. 
Friday 


Total. 


Spot  Market 
Closed- 


Futures. 
Market 
Closed. 


Quiet  20  pts  dec 


Quiet  25  pts  dec. . 

Quiet  5  pts  dec 

Quiet  15  pts  adv. 


Steady 

HOLIDAY 
HOLIDAY 

Steady 

Steady 

Steady 


SALES. 


Spot.    Contract    Total 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursday, 

Friday, 

Feb.    9. 

Feb.  11. 

Feb.  42. 

Feb.  13. 

Feb.  14. 

Feb.  15. 

'Week. 

February — 

Range 

—  —  — 

Closing 

30.15   — 

29.88  — 

29.82 

— 

29.97  — 

—  — 

— 

March — 

Range 

30.25-.40 

29.98-.22 

29.90- 

.OS 

29.89-. 14 

29.89- 

,10 

Closing 

30.26-.29 

29 .99-. 00 

29.94- 

.93 

30.09-.11 

—  — 

— 

April — 

Range 

29.90   — 

29.68   — 

29.68- 

.90 

Closing 

29.80   — 

29.56   — 

29.57 

— 

29.72   — 

—  — 

— 

May — 

Range 

29.70-.87 

HOLI- 

HOLI- 

29.44-. 7" 

29.40- 

.60 

29.45-.70 

29.40- 

.87 

Closing 

29.71-.73 

DAY. 

DAY. 

29.47-.48 

29.48- 

.50 

29.62-.63 

—  — 

— 

June — 

Range 

—  . — .  — 

Closing 

29.40   — 

29.17   — 

29.18 

— 

29.27   — 

—   — 

— 

July — 

Range 

29.10-.27 

28.88-. 15 

28.86- 

.12 

29 .00-.  17 

28.86- 

.27 

Closing 

29. 15-. 16 

28.93- .94 

28.99 

— 

29 .07- .08 



— 

August — - 

Range 

—  —  — 

Closing 

28.90   — 

28.68   — 

28.73 

— 

29.81    — 

—  — 

— 

October — ■ 

Range 

27.85-.00 

27.64-.03 

27.86- 

.os 

27 .85- .08 

27.64- 

.os 

Closing 

27. 90- .92 

27. 92- .95 

27.93 

— 

27.91-.92 



— 

December — 

Range 

27.76   — 

27.45-.73 

27.68- 

.70 

27.72-.85 

27.45- 

.85 

Closing 

27.66   — 

27.67   — 

27.65- 

.08 

27.64   — 



— 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Feb.  15. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

NOT 
AVAIL- 
ABLE 

NOT 
AVAIL- 
ABLE 

30.75 

30.63 

30.50 

30)4 

30 

30 

30 

31 

31.50 

30.75 

31.25 

30.10 

30.35 

30.75 

30.75 

30.63 

30.50 

30  X 

30 

29^ 

29.88 

30  H 

31.45 

30.75 

21.25 

30.10 

30.35 

30.55 

30.75 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

30.63 
30.50 
30  >A 

30 

30.38 
30.50 

30 

3670*0 

Baltimore  ..    .. 

Philadelphia 

Augusta .. 

Memphis 

Dallas 

31 

31.75 
30.75 
31.25 

30  K 

31.60 

30.75 

31.25 

30.25 

Houston 

Little  Rock 

30.60 
30.75 

30.50 
30.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  market  for  the  past  week  have  been  as  follows: 


February 

March 

May 

July 

October 

December 

Tone — 

Spot 

Options 


Saturday, 
Feb.  9. 


29.80  — 
29.30-. 32 
28.71-.76 
28.25-.29 
26.95-.96 
26.80-. 83 

Steady 
Steady 


Monday, 
Feb.  11. 


HOLI- 
DAY. 


Tuesday, 
Feb.  12. 


HOLI- 
DAY. 


Wed' day. 
Feb.  13. 


29.54  — 
29.04-.09 
28.49-.54 
28.06-.09 
26. 93-. 97 
26.78-.80 

Quiet 

Steady 


Thursd'y, 
|F«&.  14. 


29.50  — 
29.00-.02 
28.53-.55 
28.09-.12 
26.99-.02 
26.84-.86 


Friday. 
Feb.  15. 


29.60  — 
29.05-.07 
28.55-.58 
28.10-.13 
26.91-.94 
26.81-.82 


Steady      Steady 
Steady      Steady 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Feb.  15—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  487,000  883,000  830,000  1,061,000 

Stock  at  London 20,000  28,000        50,000  27,000 

Stock  at  Manchester... 83,000  102,000        58,000  91,000 


Total  Great  Britain - . 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Marseilles 

Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


..     590,000  1,013,000 

._      *1,000 

*1,000 

314,000 

10,000 

109,000 

203,000 

*1,000 


938,000  1,179,000 


98,000 

3,000 

56,000 

21,000 


*1,000 

*1,000 

302,000 

8,000 

64,000 
127,000 

*1,000 


16,000 

*212,000 

220,000 

3,000 

36,000 

329,000 

*3,000 


Total  Continental  stocks 178,000      639,000      504,000      819,000 


768,000 

33,000 

132,000 

88,000 

352,000 

*560,000 

1,496.150 

1,259,012 


1,442,000 

21 ,000 

462,276 

68,000 

172,000 

873,000 

1,581,656 

1,254,245 

25,088 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  . 
Egypt.Brazil.&c.afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns.. 

U.  S.  exports  to-day 

Total  visible  supply 4,688,162  5.488,099  5.899 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     319,000 

Manchester  stock 33,000 

Continental  stock *150.000 

American  afloat  for  Europe 132,000 

U.  U.  ports  stocks... 1,496,150 

U.  S.  interior  stocks 1,259,012 

U.  S.  exports  to-day 

Total   American.. 3,389,162 

East  Indian,  Brazil,  <&e. — 

Liverpool  stock 168,000 

London  stock 20,000 

Manchester  stock 50,000 

Continental  stock *28 ,000 

India  afloat  for  Europe 33,000 

Egypt ,  Brazil ,  &c . ,  afloat 88 ,000 

Stock  in  Alexandria,  Egypt 357,000 

Stock  in  Bombay,  India *560,000 


1,652,000 

107,000 

273,374 

116,000 

154,000 

660,000 

1,359,573 

1,161,552 

4,600 


742.000 

65,000 

♦631,000 

273,374 

1,359,573 

1.161,552 

4,600 


1,998,000 

115,000 

1,309,430 

81,000 

299,000 

520,000 

1,843,410 

1,149,984 

51,873 


,265  7,367,697 
are  as  follows: 


579 

44 

*425 

462 

1,581 

1,254 

25 


000 
,000 
,000 


781,000 

63,000 

*725,000 

276  1,309,430 

656  1,843,410 

1.149,984 

51,873 


245 
088 


4.137,099  4,371,265  5,923,697 


141,000 

28,000 

37,000 

*108,000 

107,000 

116,000 

154,000 

660,000 


251,000 
50,000 
14,000 

*79,000 
21,000 
68,000 

172,000 

873,000 


280,000 

27,000 

28,000 

*94,000 

115,000 

81,000 

299,000 

520,000 


Total  East  India,  &c_. ..1,299,000  1,351,000  1,528,000  1,444,000 

Total   American. 3,389,162  4,137,099  4,371,265  5,923,697 


Total  visible  supply 4,688,162  5,488,099  5,899,265  7.367,697 

Middling  Upland,  Liverpool 23.01d.  11.86d.  7.82d.  5.01d. 

Middling  Upland,  New  York 31.35c.  15.95c.  11.55c.  8.55c. 

Egypt,  Good  Brown,  Liverpool..  30.82d.  22.70d.  12.35d.  7.25d. 

Peruvian,  Rough  Good,  Liverpool  39.00d.  18.00d.  12.00d.  8.90d. 

Broach,  Fine,  Liverpool. 21.65d.  10.35d.  7.60d.  4.80d. 

Tinnevelly.  Good,  Liverpool 21.90d.  10.53d.  7.72d.  4.72d. 

*  Estimated. 
Continental  imports  for  past  week  have  been  10,000  bales. 

The  above  figures  for  1917  show  an  increase  over  last  week 
of  16,131  bales,  a  loss  of  799,937  bales  from  1917,  a  decrease 
of  1,211,103  bales  from  1916  and  a  falling  off  of  2,679,535 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  Feb.  15  1918. 


Receipts. 


Week.     Season. 


Ala.,Eufaula. 
Montgomery 
Selma 

Ark.,  Helena. 
Little  Rock.. 
Pine   Bluff. 

Ga.,  Albany. 

Athens 

Atlanta 

Augusta  . . . 
Columbus. . 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 
Clarksdale  *.. 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo   City. . 

Mo.,  St.  Louis. 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C., Greenville 
Greenwood. 

Tenn., Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville... 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


4 

244 

40 

661 

5,078 

2,899 

14 

728 

7,839 

2,331 
710 

2,006 
775 

1,468 

14 

800 

1 ,050 
359 
628 
599 
591 
20,681 
500 
429 

2,062 

L500 
957 
495 

2,500 

24~249 

33 

100 

78 

494 

1,118 

906 

33,015 

5,179 

270 


4,111 
47,209 
33,350 
33,075 

180,170 

118,135 
12,211 
99,934 

247,445 

396,883 
31,673 

137,217 
47,023 

180,267 
9,140 

100,094 

113,283 
28,738 
45,612 
23,593 
35,706 

704,618 
23,920 
7,162 
91,118 
13,750 
50,080 
29,902 
36,804 
77,233 
11,641 

818,221 

1,250 

24,029 

20,070 

48.761 

113,378 
55,110 

,662,265 
88,704 
28,778 


Ship- 
ments. 
Week. 


327 
284 
577 

3,795 

2,865 
67 

2,032 

6,058 

3,116 
560 

3,132 
444 

2,939 
35 

1,300 
155 

1,027 
771 
804 
17 
20,666 
700 
350 

1,307 

1~789 

339 

2,089 

3,021 

286 

34,626 

42 

300 

73 

1,558 

2,893 

2,570 

35,473 

4,434 

70 


Total,  41  towns  123,404  5,831,663  142,891 1259012 


Slocks 
Feb. 
15. 


2,738 
13,813 

1,950 
13,759 
53,933 
58,034 

2,022 
30,058 
49,516 
172,615 
10,000 
23,875 
16,199 
45,004 

1,806 
47,000 
41,605 
11,179 

9,462 

6,043 
16.483 
21,231 

5,000 

241 

32,968 

4,500 
11,000 

7,708 

6,339 
18,000 

5,342 

254,932 

960 

1,000 
907 

5,338 
15,337 

8,400 

219,501 

12,866 

348 


Movement  to  Feb.  16  1917. 


Receipts . 


Week.     Season. 


2 

603 

3 

1,454 

2,275 

1,000 

4 

195 

2,025 

1,998 

459 

2,290 

140 

1,117 

1 

200 

800 

563 

9 

332 


7,988 
600 

75 
900 

13 
887 


421 
1,502 


15.919 

128 

244 

2 

20 

702 

80 

24,698 

680 

448 


9,332 
38,761 
20,572 
57,941 

197,787 

119,356 
18,983 
92,611 

250,132 

329,389 
59,225 

134,253 
50.890 

136,932 

5,203 

54,511 

102,380 
17,953 
33,065 
15,230 
18,989 

771,804 

53,880 

9,088 

155,918 
50,966 
67,790 
25,052 
34,101 

106,750 
16,367 

,012,618 
404 
58,110 
23,661 
41,398 
97,369 
39,198 

,181,268 

114,773 
42,541 


Ship- 
ments. 
Week. 


388 

10 

1,291 

1,824 

1,500 

3 

200 

4,909 

405 

412 

1,685 

265 

1,088 

7 

700 

889 

932 

520 


203 

7,798 

840 

75 

1,085 

410 

2,244 

273 

242 

4,268 

95 

14.620 

75 

100 

110 

198 

2,615 

209 

35,885 

1,131 

1,076 


70,7776,666,551 


Stocks 
Feb. 
16. 


9,174 

31,774 

6,982 

20,954 

38,533 

38,000 

2,097 

29,139 

73,824 

122,215 

20,128 

18,512 

7,110 

18,621 

1,678 

19,500 

27,000 

6,625 

11,429 

5.661 

6,867 

30,943 

6,500 

204 

23,404 

2,569 

3,643 

2,858 

2,365 

36,950 

8,401 

348,489 

343 

2,455 

2,292 

2,831 

5,801 

1,508 

158,779 

3,227 

2,158 


90,5801.161,552 


*  Last  year's  Ilgures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  19,487  bales  and  are  to-night  97,460 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  52,627  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1917-18 1916-17 

Feb.  15.  Since  Since 

Shipped —                                                  Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis ...20,666  692,740  7,798  o752,988 

Via  Mounds,  &c ...6,248  305,850  459  199,446 

Via  Rock  Island 414  6,729             5,150 

Via  Louisville 2,892  60,088  568  89,408 

Via  Cincinnati 178  31,928  360  61,277 

Via  Virginia  points 2,287  160,007  9,364  100,604 

Via  other  routes,  &c 27,227  439,103  21,649  600,244 

Total  gross  overland 59,912  1,696,445  40,198  1,809,117 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...  3,427      257,247  5,106  142,570 

Between  interior  towns 1,180        59,293  2,168  83,970 

Inland,  &c,  from  South 26,365      516,713  7,704  226,791 

Total  to  be  deducted 30,972      833.253         15,428      453,331 

Leaving  total  net  overland* 28,940      863,192         24,770  1,355,786 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  28,940  bales,  against  24,770  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  492,594  bales. 

-1917-18 1916-17- 

In  Sight  and  Spinners'                                        Since  Since 

Takings.                             Week.          Aug.  1.  Week.          Aug.  1. 

Receipts  at  ports  to  Feb.  15 115,373     4,315,855  83,037     5,393,783 

Net  overland  to  Feb.  15 28,940         863,192  24,770     1,355.786 

South'n  consumption  to  Feb.  15  a  70,000     2,339,000  82,000     2,273,000 

Total  marketed 214.313     7,518,047     189,807     9,022,569 

Interior  stocks  in  excess *19,487         904,520     *19,803        807,818 

Came  into  sight  during  week 194,826      170,004  ..   - 

Total  in  sight  Feo.  15.. 8,422,567       9,830,387 

North,  spinn's' takings  to  Feb.  15    14,889  61,425,937       68,195     1,983,803 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available.     6  Revised  on  the  basis  of  final  export  returns  for  January. 

Movement  into  sight  in  previous  years: 

Week —  Bale. [Since  Aug.  1 —  Bales. 

1916— Feb.  18 .226,9191 1915-16— Feb.  18 8,859,954 

1915— Feb.  19 444,640  1914  Is — Feb.  19 11,100,199 

1914 — Feb.  20 222, 570 1 1913-14— Feb.  20 12,275,744 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
where  rain  has  fallen  during  the  week  the  precipitation  has 
been  light  on  the  whole.  Temperature  has  been  higher. 
Reports  from  Mobile  are  to  the  effect  that  increases  in  both 
cotton  and  grain  acreage  are  indicated  in  that  vicinity. 

Galveston,  Tex. — There  has  been  a  trace  of  rain  on  one  day 
of  the  week.  Average  thermometer  60,  highest  72  and 
lowest  48. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  58,  the  highest  being  82  and  the  low- 
est 34. 

Brownsville ,  Tex. — There  has  been  rain  on  one  day  of  the 
week  to  the  extent  of  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  66,  ranging  from  48  to  84. 

Dallas,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  32  to  82,  averaging  56. 

Fort  Worth,  Tex. — There  has  been  no  rain  the  past  week. 
Average  thermometer  58,  highest  84,  lowest  32. 

Palestine,  Tex. — Rainfall  for  the  week  twelve  hundredths 
of  an  inch  on  one  day.  The  thermometer  has  averaged  58, 
the  highest  being  80  and  the  lowest  36. 

San  Antonio,  Tex. — There  has  been  rain  on  two  days  dur- 
ing the  week,  the  precipitation  being  twenty-two  hundredths 
of  an  inch.  The  thermometer  has  averaged  62,  ranging 
from  42  to  82. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Mini- 
mum thermometer,  42. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  sixty-nine  hundredths  of  an  inch. 
Average  thermometer,  77. 

Shreveport,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  37  to  80. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  three  hundredths  of  an  inch. 
The  thermometer  has  averaged  59,  ranging  from  39  to  76. 

Mobile,  Ala. — Farming  operations  indicate  a  larger  acre- 
age of  cotton  and  grain.  There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  reaching  thirty-four 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
56  to  75,  averaging  62. 

Savannah,  Ga. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  45  to  78. 

Charleston,  S.  C. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  twenty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  45  to  75,  averaging  60. 

Charlotte,  N.  C. — Rain  has  fallen  during  the  week  to  the 
extent  of  seventy-four  hundredths  of  an  inch.  Average 
thermometer  56,  highest  69,  lowest  43. 

Memphis,  Term. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  56,  the  highest  being  73  and  the 
lowest  35. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB.  1.— Below  we  present  a  synopsis  of  the 


crop  movement  for  the  month  of  January  and  the  six  months 
ended  Jan.  31  for  three  years: 


Gross  overland  for  January 

Gross  overland  for  6  months 

Net  overland  for  January 

Net  overland  for  6  months 

Port  receipts  for  January 

Port  receipts  in  6  months 

Exports  in  January 

Exports  in  6  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland  to  Canada  for  6  months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  6  months 

Stock  at  Northern  interior  rnarketsjan.31 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Jan.  31 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1917-18. 


227,475 

1,607,771 

113,061 

839,247 

560,477 

4,060,357 

492,420 

2,699,889 

1,373,661 

1,390,973 

2,188,000 

88,296 


31,811 
1,033,538 
8,050,604 


512.78 

487.78 


1916-17. 


275,573 
1,720,841 

196,339 
1,300,940 

542,775 
5,180,741 

610,588 
3,749.684 
1,377,601 
1,877,525 
2,085,000 

81,008 


23,659 

924,114 

9,430,681 

3,544,888 

12,975,569 

516.19 

491.19 


191.5-16. 


296,871 

1,132,772 

1S5.546 

830,031 

700,435 

4,736,776 

520,041 

2,844,027 

1,730,210 

1,781,812 

1,814,000 


94,292 

2,522 

16,940 

1,051,859 

8,278,807 

4,674,643 

12,953,450 

.r>13.64 

488.64 


Note. — Overland  figures  for  1917-18  have  been  corrected  on  the  basis  of 
more  complete  returns  than  were  at  hand  Feb.  1;  exports  have  been  largely 
increased  by  the  addition  of  January  figures  for  Northern  and  Pacific  ports 
not  available  until  this  week  and  there  has  been  a  consequent  revision  down- 
ward of  the  Northern  spinners'  takings. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  8 

Visible  supply  Aug.  1. . 

American  in  sight  co  Feb.  15 

Bombay  receipts  to  Feb.  14 

Other  India  ship'ts  to  Feb.  14. . 
Alexandria  receipts  to  Feb.  13.. 
Other  supply  to  Feb.  13*.   .      . 

4,672,031 

194,826 

685,000 

64,000 

68,000 

65,000 

2,814,776 

8,422,567 

865,000 

56,000 

638,000 

91,000 

5,550,362 

170,004 

50,000 

3,000 

7,000 

10,000 

3,198,251 

9,830.387 

1,246,000 

157,000 

574,000 

89,000 

Total  supply 

4,968,857  12.887.343 

5,790.368 
5.488,099 

15,094,638 

Deduct — ■ 
Visible  supply  Feb.   15 

4,688,162 

4,688,162 

4,488.099 

Total  takings  to  Feo.  15a 

Of  which  American 

280,695 
206,695 

8,199,181 
6.553.181 

302,267 
266,267 

9,606,539 
7.781.539 

Of  which  other 

74,000'    1,646,000 

36.000    1,825,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,339,000  balesin  1917-18  and  2.273,000  bales  in  1916-17 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5,860,181  bales  in  1917-18  and  7,296,539  bales  in 
1916-17,  of  which  4,214,181  bales  and  5,428,539  bales  American. 

BOMBAY  COTTON  MOVEMENT. 


January  21  . 

Ret  i 

1917-18. 

1916-17. 

1915-16. 

Week. 

Silt,  I 
.1  ,7.7.    1  , 

Since 

A  Uil.    1. 

Week. 

Since 
Aua.  1 . 

Bombay 

79,000 

02.000 

1,078,000 

133.000 

1,382,000 

MANCHESTER  MARKET.— Our  cable  from  Man- 
chester states  that  the  market  is  quiet.  Yarns  for  Govern- 
ment cloth  are  now  traded  in  at  a  fixed  range  of  prices.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  25. 
11,000 


Feb.  1. 
7,000 


Feb.  8. 
8,000 


Feb.  15. 
8.000 


Sales  of  the  week 

Of  which  speculators   took. 

Of  which  exporters  took 

Sales,  American 8,000  5,000 

Actual  export 

Forwarded 64,000  62,000 

Total  stock 416,000  456,000 

Of  which  American 264,000  280,000 

Total  imports  of  the  week 39,000  101,000 

Of  which  American 37,000  62,000 

Amount   afloat 285,000  217,000 

Of  which  American 153,000  108,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


8,000 

76",666 

482,000 
309,000 
101,000 

81,000 
170,000 

84,000 


5,000 

76",666 

487,000 

319,000 

80,000 

59.000 


Spot . 


Saturday. 


Market,  [ 
12:15  >,\ 
P.  M. 

Mld.Upl'ds 

Good   Mid 

Upl'ds 

Sales  .. 


Futures . 
Market 
opened 


Market, 
closed        ( 


1IOI.I- 

D  A  Y . 


Monday.        Tuesday. 


Dull. 

23.08 
23.60 
2,000 


Dull. 

23.08 

23.00 
2.000 


null.    l@3 
pts.adv.  on 

new,  2  !>'",. 

dee.  on  old. 


Quiet,  13® 
15  ins.  dec 
on  new,  un- 
changed en 

old. 


Wednesday. 


Neglected 

23.08 
23.60 

1  ,000 


Quiet, 
Iw  :,  pts. 
decline. 
Quiet,    6<g 
10  pts.  dec. 
on  new.lpt 
adv.  on  old 


Thursday.  |     Friday. 


Dull. 

23 .03 
23.55 
2,008 


Neglected . 

33.01 

23.53 
1,000 


Steady,  Steady, 
unchanged.  2(S.6  pts. 
|  adrance. 
Dull,  1  pt.  Steady, 
dec.  to  31 3(B)  10  pts. 
pts.  adv.on|  on  new, 
new,  5  pt9.|2  pts.  dec. 
dec.  on  old. I     on  old. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 
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Feb.  9 

to 
Feb.  16. 


Sat. 


12%  12% 
p.m.  p.m. 


New  Contr't 
February. - 

March 

April 

May 

Juno 

July 

Old  Contract 

February 

Feb. -Mar  _ 
Mar. -April 
May-June 
June-July  _ 


HOLI- 
DAY 


Mon. 


12%  I  4 
p.  m.  p.m. 


d.  I 
23  42 
23  00 
22  63 
22  30 
22  05 
21  81| 

21  92 
21  83( 
21  74! 
21  58, 
21  50 


d. 
42 
00 
63 
30 
05 
80 

92 
83 

74 
58 
50 


Tues. 


12%  4 
p.m.  p.m. 


d. 
29 
87 
52 
20 
92 
65 

92 
83 
74 
58 
50 


d. 
29 
87 
52 
17 
92 
65 

92 
83 
74 
58 
.50 


Wed. 


1234  4 
p.m.  p.m 


d. 
20 
78 
43 
08 
82 
56 

93 

84 
75 
59 
51 


d. 
24 
82 
46 
11 
82 
55 

93 

84 
75 
59 
51 


Thurs. 


12%  4 
p.m.  p.m. 


d. 
20 

78 
42 
06 
78 
51 

88 
79 
70 
54 
46 


d. 
27 
85 
47 
11 
83 
54 

88 
79 
70 
54 
46 


Fri. 


12%  4 
p.m.  p.m. 


d. 
30 
89 
51 
16 
89 
59 

86 
77 
68 
52 
44 


d. 
40 
98 
61 
26 
99 
69 

86 
77 
68 
52 
44 


BREADSTUFFS. 

Friday  Night,  Feb.  15  1918. 
Flour  promises  to  be  in  better  supply  before  long.  Latterly 
the  weather  has  been  mild.  This  will  help  the  railroad 
situation.  In  fact,  it  has  already  done  so  to  a  certain  extent. 
The  fact  that  the  situation  in  the  East  had  become  so  acute 
is  accepted  very  generally  as  pointing  to  vigorous  action  on 
the  part  of  the  Fuel  Administration  to  relieve  the  situation. 
It  is  making  every  effort  to  increase  arrivals  at  this  point. 
The  movement  of  grain  at  the  West  has  increased  to  a  degree 
which  encourages  the  hope  that  the  movement  of  flour  will 
also  be  noticeably  increased  before  long.  Mills  as  a  matter 
of  fact  have  not  greatly  increased  their  offerings  as  yet.  But 
within  a  few  days  they  have  sold  a  little  more  freely.  It 
should  be  borne  in  mind  that  the  Government  is  taking  30  % 
of  the  mill  output.  Moreover,  the  production  has  been 
reduced  by  Government  regulation  and  the  scarcity  of  wheat . 
Some  mills  are  not  inclined  to  sell  except  on  the  basis  of  sight 
drafts.  Unavoidably  a  good  deal  of  money  has  been  locked 
up  in  flour  long  delayed  in  transit.  A  larger  business  has 
recently  been  done  in  low  grade  flour,  i.  e.,  of  the  5%  sort. 
Bakers  are  evidently  disposed  to  purchase  this  kind.  Liver- 
pool advices  say  that  the  demand  continues  good  with  native 
offerings  increasing  and  admixture  product  is  meeting  with 
better  favor.  Foreign  arrivals" are  good.  Export  offerings 
are  reported  to  be  fair.  A  Washington  dispatch  says  that 
mixed  flour  containing  less  than  50  %  of  wheat  flour  might  be 
sold  without  accompanying  substitutes,  the  Food  Administra- 
tion announced  in  special  rules  governing  the  sales  of  mixed 
flours.  Where  a  retailer  sells  mixed  flour  containing  more 
than  50%  of  wheat  flour,  sufficient  other  substitutes  must  be 
sold  to  bring  the  sale  to  a  basis  of  one  pound  of  substntite 
for  each  pound  of  wheat  flour,  and  whole  wheat  flour,  how- 
ever, may  be  sold  at  a  ratio  of  three  pounds  to  five  pounds  of 
wheat  flour.  A  special  exception  may  be  granted  upon 
application  showing  the  necessity  in  the  case  of  infants  and 
invalids  of  specially  prepared  food  containing  flour. 

WHEAT  has  been  firm,  owing  to  the  continued  smallness 
of  stocks.  But  it  now  seems  that  empty  ears  instead  of 
being  sent  back  from  Western  terminals  after  being  unloaded 
to  the  grain  belt  may  reload  with  grain  for  the  East.  That 
seems  to  point  to  a  better  cash  demand  if  buyers  can  find 
cars  by  which  to  ship  the  wheat  to  the  East.  Naturally,  the 
grain  trade  on  the  Atlantic  seaboard  is  much  pleased.  It  is 
clear  enough  that  the  situation  here  has  become  more  or  less 
acute.  The  scarcity  in  Eastern  markets,  indeed,  is  something 
abnormal.  The  freight  congestion  has  got  to  such  a  point, 
it  is  said,  that  New  York  State  farmers  have  been  feeding 
wheat  to  cattle  and  hogs,  simply  because  they  could  not 
secure  coarse  grains.  Under  the  most  favoraole  circum- 
stances it  will  probably  take  some  time  to  replenish  Eastern 
stocks.  The  condition  of  the  crop  in  this  country  is  believed 
to  be  in  the  main  favorable.  Of  course  milder  weather  will 
tend  to  reduce  the  snow  covering.  In  the  Southwest  there 
has  been  more  or  less  winter  killing,  owing  to  the  fact  that 
the  weather  has  been  unusually  severe .  On  the  Pacific 
coast  snow  at  times  and  general  warm  rains  at  others  have 
oeen  beneficial  to  grain.  Stocks  there  are  light.  Eastern 
millers  are  steady  buyers  there.  Small  lots  are  being  re- 
ceived from  Australia.  Also  the  car  situation  is  better.  The 
Western  receipts  of  wheat  last  week  were  only  1.581,000 
bushels.  In  the  previous  week  they  were  1,441, 000.  In  the 
same  week  last  year  they  were  no  less  than  4,182,000  bush- 
els. Some  suppose  that  farmers  are  deliberately 
holding  back  wheat,  owing  to  the  relatively  higher 
prices  ruling  for  corn,  oats,  etc.  However  this  may  be,  one 
thing  is  clear.  The  wheat  movement  is  regrettably  small. 
In  Argentina  the  weather  has  been  favorable.  It  is  clear 
and  mild.  But  on  the  other  hand,  the  movement  of  all 
grain  is  hampered  by  the  railroad  strike.  In  the  United 
Kingdom  the  weather  has  been  milder  and  some  rain  has 
fallen.  The  crop  outlook,  according  to  both  official  and 
private  advices,  is  favorable.  The  acreage  is  being  steadily 
increased.  It  is  true  that  supplies  are  reported  to  be  only 
moderate  to  fair,  but  last  week  60,000  quarters  were  sold 
at  71s.  2d.  per  480  lbs.,  as  compared  with  82,000  quarters 
at  75s.  8d.  a  year  ago.  Mills  are  operating  but  slowly  and 
the  admixture  quantity  is  small.  Further  economy  in 
usage  is  announced.  Tn  France  snow  covers  the  entire 
agricultural  area  and  official  reports  confirm  a  generally 
favorable  outlook  for  the  new  crop.  Seeding  will  be  ex- 
tended when  frost  disappears.  Threshing  has  been  on  a 
liberal  scale,  but  bad  roads  and  snow  have  prevented  any 
noticeable  increase  of  supplies  at  the  mills.  At  Washington 
a  bill  to  fix  the  price  of  wheat  for  the  1918  crop  at  not  less 
lhan   $2  75   a  bushel,    instead  of   $2,    as   now     provided, 


has  been  introduced  by  Senator  McCumber  of  North 
Dakota,  and  referred  to  the  Agricultural  Committee. 
The  Senator  said  the  price  of  materials  and  labor  had 
become  so  high  that  something  must  be  done  to  increase 
the  profits  of  the  farmers  and  increase  production.  Sen- 
ator Gore  of  Oklahoma,  also  introduced  an  amendment 
increasing  the  Government  guaranteed  price  to  $2  50. 
In  Liverpool  wheat  arrivals  have  been  fair  and  American 
shipments  it  is  noticed  are  pretty  well  maintained.  Last 
week  they  were  4,416,000  bush.  This  includes  wheat 
cleared  as  flour  to  the  amount  of  2,556,000  bush.  At  the 
same  time  Continental  needs  are  large.  The  gratifying 
fact  is  that  arrivals  there  are  increasing,  however.  Argen- 
tina and  Australia  are  offering  new  crop  freely.  Canada 
is  shipping  on  a  liberal  scale.  The  total  stocks  of  wheat 
in  Great  Britain  at  the  end  of  December  last  exceeded  those 
at  the  end  of  December  1916  by  8,400,000  bush.  In  Rus- 
sia the  crops  are  well  protected  by  snow  covering,  but  the 
general  outlook  is  not  favorable,  as  the  acreage  is  smaller 
than  normal  and  economic  conditions  are  not  satisfactory. 
Railway  facilities  are  inadequate  and  therefore  movement 
of  all  cereals  is  light.  Meanwhile  port  stocks  are  small. 
Snow  has  fallen  over  a  wide  area  of  Italy  and  crop  prospects 
have  improved.  The  outlook  is  for  a  moderate  yield. 
Native  supplies  are  scanty  and  foreign  arrivals  moderate. 
To-day  the  market  was  firm  with  supplies  light.  The  gen- 
eral thaw  and  removal  of  most  of  the  snow  covering  re- 
veals, according  to  the  "Modern  Miller,"  the  fact  that  the 
plant  has  wintered  well.  It  was  benefited  by  the  snow. 
In  Texas,  however,  early  sown  wheat  was  destroyed  by 
drought.     The  late  sown  may  produce  60%  of  a  crop. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.226       226        Holi-  228       226       226 

No.  1  spring 229       229         day.  229       229       229 

Indian  corn  has  shown  more  or  less  tendency  at  times 
towards  lower  prices  here  with  a  prospect  of  larger  receipts. 
But  at  Chicago  the  effect  of  an  increased  supply  of  cars  for 
shipment  eastward  has  naturally  been  quite  the  reverse. 
It  strengthened  prices.  Orders  preventing  the  reloading 
of  empty  cars  for  the  East  have  been  rescinded.  Recently 
cars  had  to  be  sent  from  Western  terminals  back  to  the  corn 
belt,  as  soon  as  they  were  unloaded.  The  scarcity  of  coarse 
grain  at  the  East  has  been  severely  felt  on  all  hands.  It  has 
caused  a  larger  consumption  of  wheat  than  was  deemed 
desirable  in  these  times  when  economizing  in  the  use  of  wheat 
is  the  national  policy.  In  Liverpool  there  is  a  steady  demand 
for  cash  corn  and  the  supply  is  very  moderate.  Yet  arrivals 
there  have  increased,  and  it  is  said  that  the  world's  ship- 
ments are  larger  than  is  commonly  supposed.  In  Argentina 
on  the  other  hand,  the  outlook  for  corn  is  very  favorable. 
Old  reserves  there  are  offered  more  freely.  And  Liverpool 
naturally  believes  that  American  clearances,  now  that  the 
embargo  on  Eastern  shipments  from  the  West  have  been 
removed,  will  soon  increase.  Meanwhile  the  continental 
demand  is  brisk.  As  regards  substitutes  for  flour,  "It  would 
not  surprise  me  much  to  see  our  mills  that  usually  grind 
only  white  corn  change  over  to  yellow  before  long,  as  the 
yellow  variety  averages  better  in  quality  and  conditions 
this  year  and  is  fully  as  wholesome,"  said  one  member  of 
the  Illinois  trade.  "White  corn  is  bringing  a  good  premium 
over  the  yellow  because  of  the  brisk  demand  for  corn  meal 
and  corn  flour.  Southern  planters  are  in  the  market 
for  oats  for  spring  seeding,  but  the  railroads  so  far  have 
given  cars  for  export  via  New  Orleans  the  pref- 
erence to  either  corn  or  oats  for  other  markets." 
On  the  other  hand,  the  prospect  of  a  larger  Eastern  market 
causes  more  liberal  arrivals  at  Chicago  and  other  Western 
terminal  points.  And  it  remains  to  be  seen  how  this  in- 
crease in  the  crop  movement  will  affect  Western  prices  in 
the  near  future.  In  other  words,  it  looks  now  as  though 
the  big  corn  crop  would  begin  to  move  more  freely.  It  is 
destined  to  play  an  unusually  important  part  in  feeding  the 
American  population.  The  railroad  outlook  is  better. 
Milder  weather  brought  that  about.  It  is  estimated  that 
some  20  000  freight  cars  are  now  headed  for  the  West.  And 
last  week  the  receipts  at  Western  points  were  some  7,200.000 
bushels,  or  950,000  larger  than  in  the  previous  week.  It 
was  over  2,500.000  bushels  larger  than  in  the  same  week 
last  year.  The  handling  of  the  soft  corn  problem,  it  seems, 
will  be  tackled  with  vigor.  To-day  prices  advanced  slightly, 
then  reacted.  They  are  somewhat  higher  for  the  week. 
The  cash  demand  at  Chicago  was  good.  Kansas  City  prices 
earlv  in  the  day  were  up  3  cents.  The  primary  movement 
to-day  was  about  2,000,000  bushels,  or  more  than  10,000,000 
bushels  so  far  this  week. 

DAILY  CLOSING   PRICES   OF  CORN   IN    NEW   YORK. 

Sat.  Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  3  yellow cts.187%  182%      Hoi.   182%    177%    18134 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO.. 

Sat.  Mon.    Tues.    Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.127%  127%     Holi-  127%   127%   127% 

May  delivery  in  elevator 125  125%     day.   125%   125%   126 

Oats  have  been  affected  very  much  as  corn  was  by  the 
rescinding  of  the  order  forbidding  reloading  of  empty  cars 
at  Western  terminals  for  the  East.  Recently  such  cars  all 
had  to  be  sent  back  to  the  grain  belt.  The  new  order  opens 
up  prospects  of  larger  shipments  eastward.  This  of  itself 
will  tend  to  increase  the  receipts  at  Western  points.  In  fact 
a  larger  movement  has  already  begun.  Last  week  the 
receipts  at  Western  points  were  about  200,000  bushels 
larger  than  in  the  previous  week  and  1,400,000 
larger  than  in  the  same  week  last  year.     Premiums  have  re- 
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cently  declined.  Liquidation  has  at  times  been  rather  heavy. 
On  the  other  hand,  the  question  arises  whether  a  larger 
Eastern  movement  of  oats  may  not  encourage  export  and 
other  business.  This  in  a  measure  at  least  would  offset  the 
effects  of  larger  receipts  at  Eastern  points.  Meanwhile 
spot  prices  at  Liverpool  have  been  very  firm.  It  is  not  less 
true,  however,  that  there  is  less  buying  there  for  future 
delivery.  For  native  offerings  are  increasing  and  the  North 
American  shipments  last  week  were  2,202,000  bush.  The 
floating  quantity  is  relatively  liberal.  The  Argentine  offer- 
ings are  rather  large  at  reduced  prices.  Before  long  it  is 
expected  that  American  clearances  will  increase.  That  may 
be  the  outcome  of  the  rescinding  of  the  order  in  regard  to 
reloading  cars  for  the  East.  Now  that  they  do  not  have  to 
be  sent  back  from  Western  terminals  to  the  grain  belt  the 
exporter  naturally  has  a  better  chance  to  do  business.  At 
the  same  time  there  is  no  undue  pressure  of  arrivals  in  foreign 
markets.  For  the  Continent  is  absorbing  larger  and  larger 
quantities  as  the  war  goes  on.  And  the  demand  for  oats  in 
France  continues  unabated.  To-day  prices  advanced  early 
and  then  reacted  on  considerable  liquidation.  Yet  country 
offerings  were  generally  light.  On  the  other  hand,  there  was 
little  seaboard  demand.  Prices  are  noticeably  higher,  how- 
ever, at  Chicago  for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW   YORK. 

Sat.       Mon.    Tues.         Wed.  Thurs.        Fri. 

Standards cts.99@101 Holi-     100@101        101@102       101 

No.  2  white 99@101 day.      100@101       101@102       10: 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.  825-6     82%    Holi-     83%     85%     84}^ 

May  delivery  in  elevator 79%     79%     day.     81         82%     82% 


The  following  are  closing  quotations: 


FLOUR- 


Spi 

Wi 


Spring $10  55@$10  70 

■    10  60 
11 

11  50 

12  25 


/inter 10  25  _ 

Kansas 10  60© 

City  patents 

Ryeflour 11  75® 

Corn  meal,  sacks  196  lbs.,  yel- 
low, kiln  dried,  export 10  10 

Fine  yellow  feed 5  00 

White 5  55 

Coarse 5  05 

Cornflour... ..$5  50@$5  75 


Hominy  (100-lb.  sacks) $10  25 

White  granulated 10  10 

Yellow  granulated,  in  barrels.  10  10 
Barley  goods-Portage  barley: 

No.  1 7  00 

Nos.  2,  3  and  4 7  25 

Nos.  2-0  and  3-0 7  70 

No.  4-0 7  80 

Coarse,  Nos.  2,  3  and  4 5  30 

Oats  goods-Carload,  spot  del.  10  10 


GRAIN. 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  79H 

No.  2  yellow 2  05 

No.  3  yellow 181% 

No.  4  yellow 176% 

Argentine 2  15 


Oats — 

Standard $1  01 

No.  2  white 102 

No.  3  white 101 

No.  4  white 100 

Barlev — ■ 

Feeding 1  50 

Malting $1  75©   1  90 

Rye- 
Western 2  26 


WINTER  WHEAT  CROP  IN  FRANCE.— Reports  from 
Paris  this  week  are  to  the  effect  that  the  condition  of  winter 
wheat  in  the  departments  of  France  which  give  the  largest 
yields  is  reported  by  an  expert  who  has  just  finished  a  tour 
of  inspection  to  justify  fully  the  most  optimistic  hopes  for 
the  1918  crop.  He  adds  that  nowhere  did  frost  do  any  dam- 
age and  the  prospects  are  good  for  a  greater  crop  per  acre 
than  in  any  year  since  1914.  Preparations  for  spring  seed- 
ing, it  is  intimated,  are  well  under  way,  and  it  is  probable  the 
acreage  will  exceed  that  of  last  spring  by  nearly  one  million 
acres.  There  is  an  equal  increase  in  the  acreage  of  winter 
wheat  over  1917. 

For  other  tables  usually  given  here,  see  page  683. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  9  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 6 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 


Wheat. 

bush. 

81,000 

4,000 

159.000 

165,000 

"  ~2~,666 

81,000 
318,000 
497,000 

77,000 
998,000 
854,000 
913,000 
690,000 

70,000 

093,000 

8,000 

30,000 
600,000 


Corn . 

bush. 
22,000 

2,000 

16,000 

252,000 


181,000 

93,000 

36,000 

24,000 

57,000 

1,348,000 

104,000 

38.000 

374,000 

186,000 

1,261,000 

2S.000 

521,000 

900,000 


Oats. 

bush. 
588,000 
249,000 
497,000 
146,000 
504,000 
394,000 


Rye.       Barley. 

bush.  bush. 

3S.000      568,000 


24,000 
269,000 


267,000 
166,000 
162,000 

5,820,000 

615,000 

43,000 

1,553,000 
331,000 
801,000 
725,000 
387,000 
631,000 


58,000 

132,000 

94,000 

12,000 

37,000 

228,000 

67,000 

55,000 

554,000 

25,000 

18,000 


2,000 
49,000 


is, nun 


67,000 
260,000 
703,000 


514,000 
176,000 
357,000 
,044,000 
8,000 


44,000 


TotalFeb.    9  1918_ 12,643,000     5,443,000   13,879,000  1,662,000  3,759,000 

Total  Feb.    2  1918 13,869,000     4,623,000   13,879,000   1,676.000  4,136,000 

Total  Feb.  10  1917 47,887,000  11,896,000  41,633,000  2,269,000  4,941,000 

Total  Feb.  12  1916 66,499,000   17,419,000   19,769,000  3,197,000  3,214,000 

Note. — Bonded  grain  not  included  above:  Oats,  15,000  New  York,  99,000  Boston, 

394,000  Baltimore,  2,000  Duluth;  total,  510,000  DUBbelS,  against  2,161,000  in  1917; 

and  barley,  120.000  in  New  York,  1,000  Duluth,  132,000  Buffalo;  total,  253,000, 

against  654,000  in  1917. 
Canadian — 

Montreal 1,456,000  17,000        410,000 

Ft.  William &Pt.  Arthur...   5,474,000 4,876,000 

afloat 2,692,000         

Afloat  and  Other  Canadian. 10,629,000 


2,364,000 


Total  Feb.    9  1918 20,251,000 

TotalFeb.    2  1918 20,352,000 

Total  Feb.  10  1917 34,684,000 

Total  Feb.  12  1916 31,097,000 

Summary — 

American ..12,643 ,000 

Canadian 20,251,000 


17,000  7,650,000 
16,000  8.933.000 
19,000  23,090,000 
10,000   15,418,000 

5,443,000   13,879,000 
17,000      7,650,000 


50,000 





19,000 
17,000 
26,000 

50,000 

60,000 

156,000 

181,000 

1,662,000 

3,759,000 
50,000 

Total  Feb.  9,  1918 32,894,000  5,460,000  21,529,000  1,662,000  3,809,000 

TotalFeb.    2  1918 34,221,000  4,639,000  22,812,000  1,695,000  4,196,000 

Total  Feb.  10  1917 82,571,000  11,913,000  43,942,000  2,286,000  5,097,000 

Total  Feb.  12  1916 47,596,000  17,429,000  35,187,000  3,223,000  3,395,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  15  1918. 

Despite  the  fact  that  the  past  week  has  been  a  short  one, 
owing  to  the  holidays,  trading  in  the  markets  for  dry  goods 
has  been  quite  active  and  a  good  volume  of  business  has  been 
transacted.  Upon  a  resumption  of  business  on  Wednesday, 
there  was  a  heavy  arrival  of  mail  orders  from  all  sections  of 
the  country,  indicating  an  increasing  desire  for  supplies.  In 
view  of  the  dearth  of  available  goods,  many  out-of-town  buy- 
ers have  become  discouraged  in  being  unable  to  make  their 
desired  purchases  and  have  returned  home.  Others,  how- 
ever, continue  in  their  efforts  to  place  orders  with  mills  who 
are  adhering  to  their  policy  of  reluctance  about  accepting 
orders  for  either  nearby  or  future  delivery.  Diversions  from 
ordinary  methods  of  conducting  business  are  steadily  tak- 
ing place  in  the  dry  goods  trade.  It  is  customary  for  houses 
to  send  salesmen  on  the  road  at  this  time  of  the  year,  but  this 
season  many  are  abandoning  the  practice,  as  they  realize 
that  they  will  have  no  difficulty  in  disposing  of  their  fabrics. 
They  are  more  concerned  over  the  question  as  to  whether  or 
not  they  themselves  will  be  able  to  secure  sufficient  supplies 
from  the  mills  to  meet  the  demands  of  their  customers  dur- 
ing the  remainder  of  the  season.  Goods  are  becoming  more 
and  more  difficult  to  secure  each  day,  with  no  signs  of  any 
increase  in  the  production,  at  least  for  the  present.  The  re- 
voking of  the  order  for  fuel-less  Mondays  is  not  expected  to 
relieve  the  situation  to  any  material  extent,  as  the  order  does 
not  appear  to  be  general.  According  to  latest  advices  the 
fuel-less  Mondays  will  be  continued  throughout  New  Eng- 
land, where  the  coal  situation  is  most  serious  and  still  inter- 
fering with  mill  operations.  There  has  nevertheless  been 
considerable  improvement  in  transportation  conditions,  and 
while  there  are  a  number  of  railroad  embargoes  in  force,  there 
are  fewer  complaints  of  railroad  congestion.  The  Govern- 
ment continues  in  the  market  for  goods,  but  according  to 
latest  reports,  prices  are  now  being  given  more  consideration 
than  formerly.  Recent  rumors  that  the  Government  would 
fix  prices  on  goods  necessary  for  war  purposes  have  been  de- 
nied from  Washington.  Little  change  has  been  noted  in 
the  export  division  of  the  market,  where  business  continues 
to  be  checked  by  the  poor  shipping  conditions. 

DOMESTIC  COTTON  GOODS.— Prices  for  staple  cot- 
tons continue  to  advance  to  new  high  levels.  The  course  of 
the  market  for  raw  material  is  no  longer  given  much  consid- 
eration, and  especially  when  the  trend  is  downward.  For 
some  time  past  the  tendency  of  raw  material  has  been  toward 
lower  levels,  while  prices  for  the  manufactured  product  have 
moved  upward.  Many  lines  are  still  unavailable,  and  others 
are  being  continually  withdrawn  from  the  market.  Some 
mills  have  refused  to  accept  further  orders  until  they  catch 
up  with  back  deliveries,  and  this  attitude  on  their  part  to- 
gether with  their  limiting  orders  is  viewed  by  many  as  an 
effort  to  curb  the  upward  movement  of  prices  as  much  as 
possible.  Manufacturers  are  also  devoting  more  time  to  the 
production  of  goods  classified  as  essentials,  and  therefore 
are  reducing  the  output  of  non-essentials.  There  has  been 
some  reselling  of  various  cloths  by  exporters,  who  have  found 
it  impossible  to  ship  the  goods  either  as  a  result  of  the  scarcity 
of  cargo  space  or  because  they  have  been  doubtful  about  their 
foreign  connections.  Bleached  goods  are  becoming  more 
active,  and  fairly  large  sales  of  prints  for  summer  delivery 
have  been  made.  Colored  goods  largely  sold  up,  with  prices 
very  firm.     Gray  goods,  38  H-inch  standard,  steady,  at  13KC 

WOOLEN  GOODS.— Government  orders  are  the  chief 
factor  in  the  markets  for  woolens  and  worsteds.  Further 
large  orders  for  hosiery  and  underwear  have  been  reported, 
while  demand  in  the  men's  wear  and  dress  divisions  of  the 
market  continues  to  exceed  the  limited  offerings  of  mills. 
As  regards  dress  goods,  it  is  stated  that  all  available  goods 
for  spring  have  been  sold.  Suit  manufacturers  are  said  to 
be  trying  to  complete  their  requirements  by  purchases  from 
second  hands.  Although  there  have  been  further  Fall 
openings  of  goods  for  men's  wear,  reports  are  current  that 
many  lines  will  not  be  shown  as  manufacturers  will  only  be 
able  to  produce  a  moderate  amount  which  will  be  allotted  to 
their  regular  customers. 

FOREIGN  DRY  GOODS.— Further  sharp  price  advances 
have  taken  place  in  markets  for  linens.  Realizing  that 
shipments  from  abroad  will  grow  smaller  and  that  they 
will  eventually  be  suspended  as  a  result  of  the  British  Govern- 
ment taking  over  all  looms  for  war  purposes,  both  jobbers  and 
retailers  have  been  endeavoring  to  obtain  all  the  goods  pos- 
sible from  the  meagre  supply  remaining  in  the  country. 
While  recent  price  advances  have  ranged  from  25  to  50%, 
it  is  generally  believed  that  much  higher  levels  will  be 
reached.  Holders  of  goods  show  little  willingness  to  let 
go  of  their  stocks  even  at  the  advances  already  established 
as  they  are  certain  that  later  in  the  year  the  goods  will  be 
still  more  valuable.  Retailers  have  been  trying  to  fill  in 
stocks  depleted  by  the  January  "white  sales."  Advices 
from  abroad  indicate  that  it  is  difficult  to  purchase  both 
unions  and  cotton  substitutes.  Arrivals  from  abroad  are 
very  light,  but  there  is  said  to  be  a  fair  amount  of  goods  in 
process  of  finishing  that  will  be  shipped  to  this  country 
within  the  near  future.  Domestic  substitutes  are  steadily 
coming  to  the  front  and  while  prices  are  hardening  they  will 
soon  replace  linens  in  many  departments.  While  demand 
continues  active  for  burlaps,  it  is  confined  mostly  to  light 
weights  which  are  quoted  at  17.50c.  Heavy  weights  are 
quoted  unchanged  at  21.00c. 
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DSF^frTMENT, 


STATE  AND  CITY  SECTION. 
The  following  corrected  debt  statements  were  received 
by  us  too  late  for  use  in  our  "State  and  City  Section,"  issued 
Nov.  24  1917: 

STATE    OF    CALIFORNIA 


ALBANY  SCHOOL  DISTRICT. 

This  district  is  in  Alameda  County. 
5s  J-J    $89.000.. July  1  '^-'lO 

BOND.  DEBT  Nov  1917..     $89,000 

Assessed   valuation 2,378,725 

Population  in  1917  (est.) 2,500 


COMPTON. 

This  city  is  in  Los  Angeles  Co. 
Street  Bonds. 

5s  '07     ...    $20,000- 1927 

Park  Bonds. 

5^s'14  M-S    $8,500. -Mar  1  '18-'34 
Sewer  Bonds. 

5^s'15  ...    $70,000 1955 

BOND.  DEBT  June  30    17     $95,500 

Assess,  val.,  real  estate 782,670 

Assess,  val.,  personal 118,325 

Other  assessable  property..     246,969 

Total  assess,  val.  1916 1,147,964 

Tax  rate  (per  $1,000)  1917..-S18.70 
Pop'n  1910,  922;  1917   (est.).   1.500 


EAST  SAN  DI2GO  SCH.  DIST. 

This  district  is  in  San  Diego  Co. 

Teralta  Sen.  Bonds  (Serial). 

5s  '11  ...  $23, 000c 1951 

5s  '14  ...   24,500c 1953 

BOND.  DEBT  Nov  1917-.    $47,500 

Sinkingfund 10,492 

Assess,  val.,  real  estate 1,073,300 

Assess,  val.,  personal 30,180 

Total  assess,  val.  1917 1,103,480 

School  tax  rate  (per  $1,000)  '17. $9.80 
Population  in  1917,  estimated- .4,000 

INT.  is  payable  at  County  "Areas, 
office. 


INGLEWOOD  UNION  H.  S.  DIST. 

5s  '06     -..    $22,500 1918-1926 

5J4s'13  ---    130.000 1918-1943 

BOND.  DT.  Nov  20 '17..     $152,500 

Assess,  val.  1917-1918 14,950,450 

Population  in  1915  (est.) 15,000 

INT.  at  Co.  Treas.  office. 


LINDSAY  SCHOOL  DISTRICT. 

This  district  is  in  Tulare  County. 

Building  Bonds. 
6s  '14     July  $50.000-. July  1  '19-'43 
BOND.  DEBT  Sept  1917-  $100,000 

Assess,  val.  1917 3,025.095 

Tax  rate  (per  $1,000)  '17 $9.00 

Population  in  1917   (est.) 4,500 

marysvilleT- 

This  city  is  in  Yuba  County. 
Sewer  Bonds. 

4s '03     ...    $12,000 ..1919 

6s '15     ...      18,000 191S 

BOND.  DEBT  Apr  1  '17..     $24,000 

Assess,  val.  real  estate 1,194,855 

Assess,  val.  improvements.  1,609, 670 
Assess,    val.    personal    (in- 
cluding money,  &c.) 762,642 

Total     assess,      val.     1917 

(non-operative) 3.567 , 1 67 

(Assessment  at  60%  act.  value.) 
Total  operative  prop.  1917.  336,162 

Tax  rate  (per  $1 ,000)  1917 $18.50 

Popula'n  1910.  5,430:  '17  (est.), 7.500 

NAPA. 

This    city    is    in    Napa    County. 
Incorporated  March  23  1872. 

Park,  Fire  &  Bridge  Bonds. 
4s    04     M-S  $16,S00c_Mar  1  '18-'29 

Bridge  Bonds. 
5s  '09  M-S  $9,000c.Mar  1  '18-'30 
5s  "14  M-S  26.000c.Mar  1  '18-'43 
Sewer  &  Fire  Apparatus  Bonds. 
5s  '14  M-S  $19, 000c. Mar  1  '18-'35 
BOND.  DEBT  Sept  30  '17.. $70,800 

Assess,  val.  real  estate 1,758,155 

Assess,  val.  improvements.2, 113.980 
Assess,    val.    personal    (in- 
cluding money,  &c.) 903,710 

Total     assess,     val.    1917 

(non-operative) 4,730.895 


Total  oper.  property  1917    223,502 

Tax  rate  (per  $1,000)  1917 $11.60 

Popula'n  1910,  5,791;  '17  (est.) ,6,500 
INTEREST  is  payable  in  Napa. 


ORLAND. 

This    town    Is    In    Glenn    County. 
Incorporated  Nov.  5  1909. 

Water  (Int.  at  Bank  of  Orland) . 

5sg'll.._    $23, 000c 1939 

5s  '14     ...      11,000 1921 

Sewer  (Int.  at  Bank  of  Orland) . 

5sg'llJ-J     $23,000c 1939 

5sv14     ...        2.500 1921 

BOND.  DEBT  Dec  1917 $62,000 

Assessed  valuation  1917 658,480 

City  tax  (per  $1,000)  1917..  .$20.00 
Population  1910,  836;  '16  (est.), 1,500 


PETALUMA. 

This  city  is  in  Sonoma  County. 
Public  Park  Bonds. 

5s  '11  F-A    $14,000c.Peb    1  '18-'31 
Grammar  School  Bonds. 

4s  '04     Jan    $23,625c_Jan     1  '18-'44 

Street  Bonds. 
5s  '15     M-S  $13,000c.Mar  1  '18-'35 
BOND.  DEBT  Nov  1917..     $50,625 

Assess,  val.  real  estate 2,465,850 

Assess,  val.  improvements.  1,9 18, 950 
Assess,    val.    personal    (in- 
cluding money,  &c.) 1,019,520 

Total    assess,  val.  1917-'18 

(non-operative) 5,404,320 

Tax  rate  (per  $1,000)  1917 $10.50 

Popula'n  1910,  5,880;  '17  (est.). 7, 500 


SAN  BERNARDINO  HIGH  S.  D. 

This  district  not  only  includes  the 
city  of  San  Bernardino,  but  also  ad- 
jacent territory. 

5sg  '14  A-O$250,000 

(Due  $5,000  yearly  from  6  to  25  years 

inclusive  and  $10,000  yearly  from 

26  to  40  years  inclusive.) 
BOND.  DEBT  Nov  17  '17.  $250,000 
Assessed  value/Non-oper.  6,345,105 

1913-14 \Operative.  2,684,280 

Real  value  (estimated) 18,058,700 

INT.  at  Co.  Treas.  office. 


SAN  BERNARDINO  SCH.  DIST. 
This  district  is  in  San  Bernardino 
County. 

BOND.  DEBT  Nov  17 '17.     $40,000 
Assessed   valuation 9 ,029 ,385 


SANTA  CRUZ  H.  SCH.  DIST. 

Bldg.  Bds.  (Int.  at  Co.  Treasury). 
5sg'14  M-SS170.000c.Mar  25 '19-50 
BOND.  DEBT  Nov  19  '17-  $170,000 
Assess,  val.  '17  (lA  act.)..  7,500,000 


SANTA  CRUZ  SCH.  DIST. 

Building  Bonds  (Part  yearly). 
.s  '08     ...      $5,000 

5s  g  '14  M-S  74,000c..Mar  25  1954 
BOND.  DEBT  Nov  19 '17.  $79,000 
Assess,  val.  (real  &  pers.)_  7,588.800 
Real  val.bet. $15.000 ,000*20.000 ,000 
INT.  at  Co.  Treas.  office. 


SUTTER     COUNTY     RECLAMA- 
TION DISTRICT  NO.   1001. 
P.  O.  is  Nicolaus.     Bonds  are  tax- 
free. 

6s  g  '17  J-J  $450,000c.July  1  '22- '35 
BOND.  DEBT  Dec  1  '17_-$450,000 
Assessed    valuation    (20    to 

30%  actual) 750,000 

Population  in  1917  (est.) 1,000 

INT.  is  payable  at  County  Treas- 
urer's office  at  Yuba  City. 


NEWS   ITEMS. 

Burlington,  N.  J. — Commission  Government  Election. — 
The  citizens  of  this  city  will  bo  given  an  opportunity,  it  is 
stated,  to  vote  on  the  adoption  of  the  commission  govern- 
ment plan  on  Feb.  26. 

Montana  (State  of). — Special  Session  of  Legislature. — 
The  State  Legislature  was  called  in  special  session  by  Gover- 
nor S.  V.  Stewart  to  convene  Feb.  14.  Important  among  the 
recommendations  contained  in  the  Governor's  proclamation 
are  those  providing  a  moratorium  for  soldiers  and  sailors 
and  the  ratification  of  the  national  prohibition  amendment. 
Other  subjects  recommended  by  the  Governor  for  considera- 
tion were: 

To  provide  for  the  amendment  of  the  existing  Seed  Grain  Law,  or  the 
enactment  of  a  new  law,  so  as  to  admit  of  bonding  counties  in  order  to 
furnish  seed  grain  and  feed  lor  needy  fanners. 

To  legali/c  the  existence  of  and  to  provide  Tor  the  maintenance  of  a  State 
Council  of  Def(  ni  e 

To  provide  lor  the  legal  organization  and  maintenance  of  Home  Guard 
companies. 

To  define  seditions,  treasonable  and  disloyal  utterances  and  acts  and  to 
provide  punishment  therefor. 

To  define  sabotage,  criminal  syndicalism  and  industrial  and  political 
anarchy  and  to  provide  a  punishment  for  those  found  guilty  thereof. 

To  provide  a  legal  method  whereby  our  soldiers  and  sailors  may  be 
enabled  to  vote  at   (lections. 

New  York  City. — Mayor  Urges  Rigorous  Policy  of  Economy 
and  Retrenchment — Probable  Increase  in  Tax  Rate. — Mayor 
Hylan,  in  transmitting  to  the  Board  of  Aldermen  on  Feb.  13 
the  annual  financial  statement  of  the  city  showing  its  con- 
dition as  of  Dec.  31  1917,  emphasized  "the  necessity  of 
adopting  and  adhering  to  a  rigorous  policy  of  economy  and 


retrenchment  in  expenditures  of  the  public  funds  and  the 
administration  of  the  city." 

In  reviewing  the  city's  financial  condition  at  length,  the 
Mayor  used  the  figures  contained  in  a  statement  submitted 
to  him  several  weeks  ago  by  Comptroller  Craig  and  to  which 
we  referred  in  these  columns  on  Jan.  19.  He  called  atten- 
tion to  the  fact  that  the  gross  funded  debt  of  the  city  as  of 
Dec.  31  1917  amounted  to  $1,469,448,477  26,  made  up  of 
long-term  corporate  stock,  corporate  stock  notes,  serial 
bonds,  assessment  bonds,  and  general  fund  bonds.  It  does 
not  include  liabilities  for  land  acquired  and  contracts  entered 
into,  amounting  to  $61,514,872  06,  or  the  temporary  finan- 
cial obligations  such  as  special  revenue  bonds.  As  regards 
the  city's  debt-incurring  power  in  1918,  the  Mayor  had  the 
following  to  say: 

Because  of  various  additions  due  to  sinking  fund  revenues  the  exemption 
from  the  "debt  limit"  of  additional  rapid  transit  bonds  that  have  become 
self-sustaining,  and  an  estimated  increase  in  the  assessed  valuation  of  the 
taxable  real  estate,  the  debt-incurring  power  of  the  city,  which  on  Jan.  1 
1918  amounted  to  $o0,270,155  96.  will  be  increased  during  the  year  te 
aoout  $63,212,415  64. 

To  estimate  the  free  working  margin  of  debt-incurring  power  for  the 
coming  year  there  must  be  deducted  from  this  amount  the  $31,851,077  05 
of  commitments  made  by  the  past  administration ,  and  the  further  sum  of 
§•20,500,000  estimated  as  being  required  during  the  year  for  rapid  transit 
purposes,  for  the  street  improvement  fund  and  fund  for  street  and  park 
openings,  and  for  the  cost  of  the  Classon  Avenue,  Brooklyn,  sewer. 

This  would  leave  an  estimated  remainder  of  the  1918  debt-incjrring 
power  of  $10,861,338  59,  which  may  be  made  available  for  authorization 
for  any  municipal  purpose. 

Calling  attention  to  the  steadily  increasing  tax  rate  year 
after  year,  Mayor  Hylan  informed  the  Aldermen  he  had 
appointed  a  commission  to  consider  the  means  of  raising  new 
revenue  and  to  eliminate  some  of  the  evils  of  the  present 
system,  and  asked  their  '  co-operation  in  this  endeavor. 
Quoting  the  tax  rates  for  1917 — Manhattan,  2.02  Bronx, 
2.08  Brooklyn,  2.07;  Queens,  2.09;  Richmond,  2.12— the 
Mayor  continued: 

It  is  certain  that  the  1918  tax  rate  will  be  much  higher  because  of  the 
gross  extravagance  in  the  past.  With  our  assumption  to  office  there  has 
come  to  us  a  heritage  of  vast  accumulated  indebtedness,  of  disregard  of  the 
principles  of  economy  in  the  administration  of  the  city's  affairs.  To  remedy 
these  evils  so  far  as  may  be  in  our  power  is  our  task,  and  to  that  task  we 
must  address  ourselves  resolutely. 

Our  progress  in  this  direction  must  necessarily  be  slow.  We  have  but 
little  control  over  the  larger  fixed  charges  that  must  be  provided  for  annu- 
ally to  pay  for  the  interest  and  amortization  on  the  huge  city  debt  that  has 
has  been  built  up  in  the  past. 

For  the  future  v.  ,  on  our  part,  should  profit  by  past  experience  and  limit 
as  closely  as  possible  expenditures  that  would  result  in  increasing  the 
funded  indeotedness  of  the  city. 

The  war  has  placed  great  ourdens  upon  our  citizens,  which,  in  all  walks 
of  life,  they  have  cheerfully  assumed.  Increased  taxation,  stringent  gov- 
ernmental control  and  regulation  of  private  husiness  enterprises,  the  large 
increases  in  the  cost  of  living,  all  necessarily  involved  in  the  vigorous 
prosecution  of  the  righteous  struggle  in  which  we  are  engaged,  have  made 
their  influence  felt. 

We,  as  city  officials,  should  not  add  to  these  already  heavy  burdens  by 
causing  the  city,  in  a  period  of  high  prices  for  materials  and  production,  to 
enter  upon  new  improvements  and  enterprises,  however  meritorious  they 
may  be,  that  are  not  of  immediate  necessity,  and  can  be  postponed  without 
injury  to  the  people  until  the  end  of  the  war. 

We  are  by  law  the  people's  trustees.  Let  us  perform  the  duties  of  our 
important  trust  resolutely  to  the  end  that  wastes  and  extravagance  in  the 
affairs  of  the  city  may  be  checked  and  the  people  receive  that  efficient, 
economical  and  common-sense  administration  that  they  have  the  right  to 
expect  at  our  hands. 

Civic  League  Asks  Suspension  of  Sale  of  Tax  Liens  for 
Period  of  War. — See  reference  in  our  editorial  columns  in  last 
week's  issue. 

New  York  State. — Legal  Investments  for  Savings  Banks. — 
A  list  of  bonds  considered  legal  investments  for  savings 
banks  in  this  State  on  Jan.  1  1918  has  been  issued  by  the 
State  Banking  Department.  In  submitting  the  list  of  se- 
curities which  wo  print  below,  the  Superintendent  of  Banks 
has  the  following  to  say: 

STATE  BANKING  DEPARTMENT. 

Albany.  N.  Y. 

The  following  list  of  securities  considered  legal  investments  for  savings 
banks  on  the  first  day  of  January  1918  has  beon  prepared  in  accordance  with 
the  provisions  of  Section  52  of  the  Banking  Law,  and  I  think  it  necessary 
to  call  attention  to  the  purpose  of  the  list  as  therein  stated. 

The  conditions  under  which  municipal  and  railroad  bonds  are  legal  in- 
vestments for  savings  banks  are  contained  in  Section  239  of  the  Banking 
Law.  The  provisions  with  reference  to  these  investments  are  in  some 
cases  quite  complicated  and  the  legality  of  the  investments,  of  course, 
depends  entirely  upon  the  condition  of  the  corporation  or  municipality 
issuing  the  bonds  under  consideration,  which  may  vary  so  greatly  from  time 
to  time  that  a  bond  which  was  a  legal  investment  on  the  first  day  of  Janu- 
ary 1918  may  not  be  a  legal  investment  upon  the  thirty-first  day  of  the 
same  month.  No  one  can  state  positively  that  a  particular  bond  is  a 
legal  investment  on  a  certain  date,  unless  he  has  exact  knowledge  of  the 
facts  on  the  day  with  reference  to  which  the  statement  is  made,  and,  in 
these  days  of  rapidly  changing  conditions,  it  will  be  obviously  improper 
for  the  trustees  of  a  savings  bank  to  rely  upon  this  list  entirely,  the  list 
being  issued  only  for  their  protection  and  not  with  intent  that  they  shall 
place  their  sole  reliance  upon  it. 

As  stated,  the  list  is  prepared  for  the  protection  of  trustees  of  savings 
banks  and  should  not  be  considered  a  guide  by  executors,  administrators 
or  trustees  generally;  neither  is  it  designed  for  the  use  of  dealers  in  securities. 
As  the  cost  of  preparing  and  printing  the  list  is  assessed  upon  the  savings 
banks,  sufficient  copies  have  not  been  printed  to  enable  us  to  make  a 
general  distribution  of  the  pamphlets. 

Notwithstanding  the  care  that  has  been  exercised  hi  its  preparation,  it  is 
not  to  be  assumed  that  it  is  entirely  free  from  error.  It  is  quite  possible, 
as  a  result  of  changed  conditions  since  the  last  statistics  with  reference  to 
municipalities  and  railroads  were  obtained,  that  bonds  believed  to  be  legal 
investments  at  the  time  the  list  was  prepared  may  not  bo  legal  investments, 
even  at  the  present  time,  and,  on  the  other  hand,  bonds  which  were  not 
legal  investments  at  that  time  may  have  since  become  legal  investments. 
It  is  believed,  however,  that  the  list  is  substantially  correct  and,  as  has 
already  been  intimated,  it  does  not  relieve  the  trustees  of  savings  banks 
from  the  duty  of  making  a  careful  investigation  of  their  own  in  every 
doubtful  ease,  thereby  supplementing  the  work  of  the  department. 

I  would  call  attention,  moreover,  to  the  fact  that  under  the  provisions 
of  Section  52  of  the  Oanking  Law,  no  investigation  is  authorized  with 
reference  to  the  execution  of  bonds  and  compliance  with  legal  technicalities. 
A  former  At  torney-General  of  the  State  has  held  in  a  case  submitted  to  him 
that  with  reference  to  such  matters  savings  banks  must  rely  upon  the 
advice  of  their  own  attorneys. 

In  arranging  the  list,  the  numbering  of  the  different  subdivisions  of 
Section  239  of  the  Banking  Law  has  been  followed,  specific  issues  being 
expressly  named  only  when  this  course  is  made  necessarv  by  the  phrase- 
ology used  in  the  statute. 

GEORGE  I.  SKINNER,  Superintendent  of  Banks. 

_  The  complete  list,  as  compiled  by  the  Superintendent,  is 
given  below  The  bonds  added  to  the  list  since  last  year 
are  italicized  while  the  issues  which  have  been  dropped  are 
placed  in  brackets: 


Feb.  16  1918.] 


THE  CHRONICLE 


729 


Securities  Considered  Legal  Investments  for   Savings  Banks  Jan.  1 

1918  under  Sub-divisions  of  Section  239  of  the  Banking 

Law  as  Numbered. 

Sub-division  1.  AH  interest-bearing  obligations  of  the  United  States  or 
those  for  which  the  faith  of  the  United  States  is  pledged  to  provide  pay- 
ment of  interest  and  principal,  including  bonds  of  the  District  of  Columbia. 

Sub-division  2.  All  interest-bearing  obligations  of  New  York  State. 

Sub-dl vision  3.  All  Interest-bearing  obligations  of  the  following  States 
and  territories: 

Sub-division  S.  The  stocks  and  bonds  of  the  following  cities: 


Alabama, 

Arizona, 

Arkansas, 

California, 

Connecticut. 

Delaware, 

Florida, 

Georgia. 

Hawaii, 

Idaho, 

Illinois, 


Indiana, 

Kansas, 

Kentucky, 

Louisiana , 

Maine, 

Maryland, 

Massachusetts, 

Michigan, 

Minnesota, 

Mississippi, 

Missouri, 


Montana, 

NebrasKa, 

New  Hampshire, 

New  Jersey, 

New  Mexico, 

North  Carolina, 

North  Dakota, 

Ohio, 

Oklahoma, 

Oregon. 

Pennsylvania, 


Rhode  Island, 

South  Carolina, 

South  Dakota, 

Tennessee, 

Texas, 

Utah, 

Vermont, 

Washington, 

West  Virginia. 

Wisconsin, 

Wyoming, 


Sub-division  4.  All  interest-bearing  obligations  or  revenue  notes  sold 
at  a  discount,  of  any  city,  county,  town,  village,  school  district,  union 
free  school  district,  or  poor  district  in  New  York  State  issued  pursuant  to 
law  provided  the  credit  of  the  municipality  or  district  that  issues  them  is 
pledged  for  their  payment. 


Akron,  Ohio, 
Allentown,  Pa., 
Altoona,  Pa., 
Atlantic  City,  N.  J., 
Baltimore,  Md., 
Bay  City,  Mich., 

West  Bay  City, 
Bayonne,  N.  J., 
Boston,  Mass., 

Hyde  Park,  Mass. 
Bridgeport,  Conn., 
Brockton,  Mass., 
Cincinnati,  Ohio, 

Fernbank,  Ohio, 

Hartwell, 

Pleasant  Ridge. 

Oakley, 

Delhi, 

Madisonville. 

Carthage, 

College  Hill, 

Sayler  Park, 

Mt.  Waahingt»», 

Avondale, 

Clifton. 

Westwood. 

Riverside, 

Bond  Hill. 

Evanston, 

Hyde  Park, 

Wlnton  Plaoe, 

Kennedy  Higfcts. 


Cambridge,  Mass., 
Camden,  N.  J., 

Stockton,  N.  J., 
Canton,  Ohio, 
Chicago,  111., 

Edison  Park,  111., 

Morgan  Park, 
Cleveland,  Ohio, 

Newburgh,  Ohio, 
,     Nottingham, 

Coilett, 

Collinwood, 

Glenville, 

So.  Brooklyn, 

Euclid, 
Columbus,  Ohio, 
Covington,  Ky., 
Dallas,  Tex., 

East  Dallas, 
Dayton,  Ohio, 
Des  Moines,  Iowa, 
Detroit,  Mich., 

Woodmere, 

Delray, 
Also  certain  bonds  of 

Spring  wells  Twp., 

GrossePointeTwp. 

Hamtramck, 

Fairvlew, 
Duluth,  Minn. 
El  Paso,  Tex. 
Erie,  Pa.. 
Fall  River,  Mass., 


Ft.  Wayne,  Ind., 
Grand  Rapids,  Mich 
Harrisburg,  Pa., 
Hartford,  Conn., 
Hoboken,  N.  J., 
Holyoke,  Mass., 
Indianapolis,  Ind., 

W.  Indianapolis, 
Jersey  City,  N.  J., 
Johnstown,  Pa., 
Kansas  City,  Mo., 
Lancaster,  Pa., 
Lawrence,  Mass., 
Los  Angeles,  Cal., 

Hollywood,  Cal., 

San  Pedro, 

Wilmington, 
Louisville,  Ky., 
Lowell,  Mass., 
Lynn,  Mass., 
Manchester,  N.  H. 
Milwaukee,  Wis., 
•Newark,  N.  J., 
New  Bedford,  Mass. 
:New  Haven,  Conn. 
Oakland,  Cal., 
.Omaha,  Neb  , 

South  Omaha, 
Passaic ,  N .  J . , 
Paterson,  N.  J., 
Peoria,  111., 
Philadelphia,  Pa., 


♦Recent  financial  statement  not  furnished  by  city 
publication. 

Sub-division  7.  Railroad  bonas: 
Albany  &  Susquehanna  RR. — 
1st  mtge.  33-28,  1946. 


Pittsburgh,  Pa., 
.     Allegheny, 

Elliott  Borough, 
Esplen  Borough, 
Beechview    Boro., 
Montooth     Boro., 
Sheraden  Boro., 
Portland,  Me., 

Deering,  Me., 
Providence,  R.  I., 
Johnston,  R.  I., 
Reading,  Pa., 
Rockford,  III., 
Saginaw,  Mich., 
St.  Louis,  Mo., 
St.  Paul,  Minn., 
San  Antonio,  Tex., 
San  Francisco,  Calif., 
Scranton,  Pa., 
Sioux  City,  Iowa, 
.Somerville,  Mass., 
South  Bend,  Ind., 
Spokane,  Wash., 
.Springfield,  Mass., 
.Springfield,  Ohio, 
Terre  Haute,  Ind., 
Toledo,  Ohio, 
Trenton,  N.  J., 
Waterbury,  Conn., 
Wichita,  Kan., 
Wllkes-Barre,  Pa., 
Wilmington,  Del., 
Worcester,  Mass., 
Youngstown,  Ohio, 
officials  at  date  of 


a  tchison  Topeka  &  Banta  Fe  Ry. — 
Gen  48,  1995. 
Chicago  Santa  Pe  A   California  Ry. 

1st  5a,   1937. 
Atlantic  Coast  Line  RR. — 
1st  Cons.  48,  1952. 
Petersburg  RR.  1st  5s,  1926,  "A." 
Petersburg  RR.  2d  6s,  1926,  "B." 
Norfolk  &  Carolina  RR.  let  5s,  1939. 
Norfolk  A  CaroIinaRR.  2d  5s,  1946. 
Wilmington  &  Weldon  RR.  gen.   1st 

4s  and  5s,  193*. 
Wilmington  &  New  Bern  1st  4s,  1947. 
Atlantic  Coast  Line  of  South  Carolina 

Gen.  1st  4»,  194*. 
Northeastern  RR.  Cobs.  6s,  1933. 
Richmond  &  Petersburg  Cons.  4Ms. 

1940. 
Alabama  Midlaad  1st  5s,  1928. 
Brunswick  <fe  Western  1st  4s,  1938. 
Charleston  &  Savannah  Gen.  7s,  1936. 
Savannah  Florida  A  Western  Cons.  5s 

A  Cs    1934 
Sliver  Springs  Oeala  A  Gulf  4s.  1918. 
Baltimore  A  Ohio  RR. — 

Refunding  A  General  M.  5s,  1995. 

Convertible  4Ms,  1933. 

Prior  Lien  3M8,  1925. 

First  Mortgage  4s.  1948. 

Central  Ohio  1st  4  Ms,  1930. 

Cleve.  Lorain  &  Wh.  Cons.  5s,  1933. 

General  5s,  1936. 

Cons.  A  Ref.  4Mb,  1930. 
Cleve.  Terminal  &  Valley  1st  4s,  1995. 
Ravensw.  Spencer  &  Glenv.  1st  6s,  '20. 
Huntington  &  Big  Sandy  1st  6s,  1922. 
Monongahela  River  1st  5a.  1919. 
Ohio  River  1st  5s,  1936. 

General  5s,  1937. 
Pitt«b.  Cleve.  A  Tol.  1st  6s,  1922. 
Pittsb.  Jet.  &  Mid.  Dlv.  1st  3Ms,  1925. 
Plttsb.  LakeE.  A  W.  Va.  Sys.  4s,  1941. 
West  Va.  &  Pittsburgh  1st  4s,  1990. 
Buffalo  Creek  RR.  Cons.  5s,  1941. 

Buffalo  Rochester  A  Pittsburgh  Ry. — 
Gen.  mtge.  5s,  1937. 
Cons.  Mtge.  4Ms,  1957. 
Lincoln  Park  &  Charlotte  RR.  1st  5s, 

1939. 
Rochester  A  Pittsburgh  RR.   1st  6s, 

1921. 
Rochester  A  Pittsburgh  RR.  cons.  6s, 

1922. 
Central  RR.  of  New  Jersey  Gen.  5s,  1987. 
Chicago  Milwaukee  A  St.  Paul  Ry. — 
General  Mtge.  3Ms,  4s  and  4Mb,  1989. 
La  Crosse  &  Davenport  1st  5s,  1919. 
Dubuque  Division  1st  6s,  1920. 
Wisconsin  Valley  Dlv.  1st  6s,  1920. 
Chicago  &  Pacific  Western  Dlv.   1st 

5s,  1921. 
Wisconsin  &  Minn.  Dlv.  1st  5s,  1921. 
Chicago  &  Lake  Superior  Dlv.  1st  5s, 

1921. 
Chicago  &  Missouri  River  Dlv.  1st  5s, 

1926. 
Fargo  &  Southern  1st  6s,  192*. 
Milwaukee  &  Northern  1st  4Ma,  1934. 
Milwaukee  &  Nor.  Consol.  4Ms,  1934. 
Chicago  Mllw.  A  Pug.  Sd.  1st  4s,  1949. 
General  and  refunding  4 Ms  and   5s, 

2014. 
Debenture  4s,  1934. 
Debenture  4s,  1925  (European  Loan). 
Convertible  4Ms,  1932. 


Chicago  Burlington  &  Quincy  Ry. — 
Gen.  4s,  1958. 
Illinois  Div.  3Ms  and  4s,  1949. 
Iowa  Dlv.  S.  F.  4s  and  5s,  1919. 
Burlington  &  Missouri  River  RR.  1st 

6s,  1918. 
Republican  Valley  RR.  1st  6s,  1919. 
Tarkio  Valley  RR.  1st  7s,  1920. 
Nodaway  Valley  RR.  1st  7s,  1920. 
Nebraska  Extension  4s,  1927. 
Chicago  &  North  Western  Ry. — 
General  3 Ms,  4s  and  6s,  1987. 
Boyer  Valley  Ry.  1st  3  Ms,  1923. 
Fremont,  Elkhorn  &  Mo.  Valley  RR. 

cons.   6s,    1933. 
Iowa.  Minn.  &  Northwestern  Ry.  1st 

3  Ms.  1935. 
Mankato  &  New  Ulm  Ry.   1st  8Mb, 

1929. 
Milw.  Lake  Shore  &  Western  consol. 

6s,  1921. 
Mllw.  Lake  Shore  &  West . — Marshfield 

Ext.  58,   1922. 
Milw.  Lake  Shoie&  West. — Mich.  Div. 

1st  6s,  1924. 
Mllw.  Lake  Shore  &  West. — Ashland 

Dlv.  1st  68,  1925. 
Mllw.  Lake  Shore*  West.  Ext.&  Imp. 

5s,  1929. 
Minn.  &  Iowa  Ry.  1st  3Ms,  1924. 
Minn.  &  South  Dakota  Ry.  1st  3Ms. 

1935. 
tNorthwestern  Union  1st  7s,  1917.3 
Peoria  &  Northwestern  Ry.  1st  3>s8. 

1926. 
Princeton    &    Northwestern    Ry.    1st 

3  Ms,     1926. 
Sioux   City  &  Pacific  RR,  1st  3Ms, 

1936. 
Wisconsin  Northern  Ry.  1st 4s,  1931 
Chicago  St.  Paul  Minneapolis  &  Omaha 

Railway — 
Chicago  St.  Paul  Minn.  A  Omaha  Ry. 

cons.  3  Ms  and  6s.  1930. 
Chicago  St.  Paul  Minn.  Ry.   1st  Cs, 

1918. 
North  Wisconsin  Ry.  1st  6s,  1930. 
St.  Paul  &  Sioux  City  RR.  1st  6s,  1919. 
Delaware  &  Hudson  Co. — 

[Pennsylvania  Division  1st  7s,  1917  3 
First  and  refunding  4s,  1943. 
Adirondack  Ry.  1st  4Ms,  1942. 
Schenectady  &  Duanesburg  1st  6s,  '24. 
Delaware  Lackawanna  &  West.  Railway. 
Bangor  &  Portland  Ry.  1st  6s,  1930. 
Morris  &  Essex  RR.  ref.  3Ms,  2000. 
N.  Y.  Lackawanna  &  Western  1st  6s. 

1921. 
Warren  RR.  1st  3Ms,  2000. 
Fonda  Johnstown  &  Gloversville  RR. — 
Consolidated  6s,  1921. 
Consolidated  ref.  4Ms,  1947. 
General  ref.  4s,  1950. 
Cons,  general  ref.  4Ms,  1952. 
Genesee  &  Wyoming  RR.  1st  5s,  1929. 
Great  Northern  Ry. — 

First  and  refunding  4Ms.  1961. 

St.  Paul  Minn.  &  Manitoba  consol.  4s, 

4Ms  and  Cs.  1933. 
St.  Paul  Minn   &  Manitoba,  Montana 

Ext..  1st  4s.  1937. 
St.  Paul  Minn    &  Manitoba,  Pacific 

Ext.,  1st  4s,  1940. 
Minneapolis  Union  Ry.  1st  5s  and  Cs, 

1922. 
Eastern  Ry.  of  Minn.  4s,  1948. 
Montana  Central  1st  5s  &  6s,  1937. 
Wilmar  &  Sioux  Falls  1st  5s,  1938. 
Spokane  Falls  &  Nor.  1st  6s.  1939. 


Greenwich  &  Johnsonvllle  Ry.  1st  4s,  '24 

Illinois  Central  RR. — 
Refunding  4s,  1955. 
First  mtge.  3s,  3Ms  &  4s,  1950-51. 
Trust  3Ms,  1950. 

Springfield  Div.,  refund.  3Ms,  1951. 
Litchfield  Dlv.  1st  3a,  1951. 
Kankakee  &  S.  W.  1st  5s,  1921. 
Cairo  Bridge  Co.  1st  4s,  1950. 
St.  L.Dlv.&Term.3s&3Ms,  1951. 
Purchased  lines  3Ms,  1952. 

Lehigh  Valley  RR. — 
First  mortgage  4s,  1948. 

Louisville  &  Nashville  Railway— 
Evansville  Henderson  &  Nashville  Dlv. 

sinking  fund  6s,  1919. 
Louisville   Cincln.   &    Lexington    Ry. 

gen,  4i2s  1931. 
Louisville  &  Nashville  RR.  unified  4a, 

1940. 
Louisville  &  Nashville  RR.  gen.   6s, 

1930. 
Louisville  &  Nashville  RR.  1st  5s,  1937 

Maine  Central  System — 

[Dexter  &  Newport  1st  4s,  1917.3 

tDexter  &  Piscataquis  lat  4s,  1929.3 

European  &  North  Amer.  1st  4s,  1933. 

Hereford  Ry.  1st  4s,  1930. 

Maine  Shore  Line  RR.  1st  6s,  1923. 

Penobscot  Shore  Line  RR.  1st  4s,  1920 

[Somerset  Ry.  1st  5s,  1917.] 

Somerset  Ry.  cons.  4s,  1950. 

Upper  Coos  RR.  1st  4s,  1930. 

Upper  Coos  RR.  1st  ext.  4Ms,  1930. 

Washington  Co.  Ry.  1st  3Ms,  1954. 
Manhattan  Ry. — 

Cons.  4s,  1990. 
Michigan  Central  RR.  Co. — 

First  mortgage  3 Ma,  1952. 

Bay  City  &  Battle  Creek  1st  3s,  1989. 

Minneapolis    St.    Paul    &    Sault    Ste. 
Marie  Ry. — 

lat  cons.  4s  and  58,  1938. 

Minn.  &  Pacific  Ry.  1st  4a,  1936. 

Minn.  Sault  Ste.  Marie  &  Atlantic  Ry. 

lat  4s,   1926. 

Mobile  &  Ohio  RR.  Co.  1st  M.  6s,  1927. 

Montgomery  &  Erie  RR.  IstM.  5s,  1926- 

Nashville  Chattanooga  &  St.  Louis  Ry . — 

Consol.  mtge.  4s  and  5a,  1928. 

lat  M.  (Jaaper  Branch)  6s,  1923. 

lat  M.  (Centerville  Branch)  6s,  1923. 
New  York  &  Harlem  RR.  ref.  3Ms,  2000. 
New  York  Ontario  &  Western. — 

Utica  Clinton  &  BIng.  lat  5a,  1939. 
Norfolk  &  Western  Ry. — 

First  conaol.  4s,  1996. 

General  6s,  1931. 

New  River  Div.  1st  6s,  1932. 

Improvement  &  extension  6s,  1934. 

Scioto  Valley  &  New  Eng.  1st  4s,  1989. 

Columbus  Connecting  &  Terminal  1st 
5s,  1922. 
Northern  Pacific  Ry. — 

Prior  Lien  Ry.  &  Land  Grant  48,  1997. 

St.  Paul  &  Nor.  Pac.  gen   6a,  1923. 

Refund.  &  lmprovt.  4Mb,  2047. 

General  lien  3s,  2047. 

Wash.  A  Columbia  RIv.  lat  4s.  1935. 

St.  Paul-Duluth  Div.  4a,  1996. 

St.  Paul  &  Duluth  lat  5a,  1931. 

St.  Paul  &  Duluth  2d  Sa.  1917. 

St.  Paul  &  Duluth  consol.  4s,  1968. 


N.  Y.  Central  RR.  Co- 

Carthage  &  Adirondack   Ry.   1st  4a, 
1981. 

Carthage  Watertown  &  Sacketts  Har- 
bor cons.  5s,  1931. 

Chicago  Indiana  &  So.  1st  4s,  1956. 

Cleveland  Short  Line  lat  4 Ma,  1961. 

lat  Mtge.  on  Spuyten  Duyvll  &  Port 
Morris   3Ms,    1959. 

Gouverneur  &  Oswegatchle  RR.  1st  6s, 
1942. 

Indiana  Illinois  &  Iowa  lat  4s,  1950. 

Jamestown  Frank.  &  CI.  1st  4s,  1959. 

Kalamazoo  &  White  Pigeon  lat  5s,  '40. 

LakeShore&M.  S.  Ry.  lst3Ms,  1997. 

Little  Falla  &  Dolgeville  1st  3s,  1932. 

Mahoning  Coal  RR.  1st  5s,  1934. 

Mohawk  &  Malone  Ry.  lat  4a,  1991. 

Mohawk  &  Malone  Ry.  cona.  3Mb, 
2002. 

N.  Y.  Central  &  Hudson  River  RR. 
lat  3Ma,   1997. 

New  York  Central  &  Hudaon  River 
Ref.  &  Imp.  4)^8,  2013. 

N.  Y.  &  Northern  Ry.  1st  5a,  1927. 

N.  Y.  &  Putnam  RR.  cons.  4s,  1993. 

Pine  Creek  Ry.  1st  Gs,  1932. 

Rome  Watertown  &  Ogdenaburg  RR. 
cons.  5s,  4s  and  3 Ms,  1922. 

Rome  Watertown  &  Ogdenaburg  RR. 
Terminal  RR.  1st  5s,  1918. 

Sturgis  Goshen  &  St.  Louis  1st  3s,  1989. 

Utica  &  Black  River  RR.  1st  4s,  1922. 
Pennsylvania  Railroad  Co. — 

General  Mtge.  4Ma,  1965. 

Consol.  Mtge.  3  Ms,  4s,  4 Ma  &  5s  of 
1873. 

Allegheny  Valley  Ry.  Gen.  4s,  1942. 

Cambria  &  Clearfield  1st  5s,  1941. 

Cambria  &  Clearfield  Gen.  4a,  1955. 

Clearfield  &  Jefferson  1st  6s,  1927. 

Cleveland  &  Pittsburgh  RR.  gen.  3 Me 
and  4Mb.  1942-1950. 

Delaware   River   RR.   &   Bridge   Co. 
1st  4s,   1936. 

Erie  &  Pittsburgh  RR .  gen .  3  M  a,  1940. 

Hollidaysb.  Bedf .  &  Cum.  1st  4s,  1951 . 

Junction  RR.  Gen.  3Ms,  1930. 

Penn.  RR.,  real  eatate  4s,  1923. 

Penn.  &  N.  W.  RR.  gen.  5a,  1930. 

Phlla.  &  Erie  Gen.  4s,  os  &  6s,  1920. 

Plttsb.  Va.  &  Charleston  lat  4s,  1943. 
ISouth  West  Penna.  1st  7a,  1917.3 

Sunbury  &  Lewlstown  1st  4s,  1936. 

Sunbury  Haz.  A  Wilkes-B.  lat  5s,  1928. 

Sunburv  Haz.  &  Wilkes-B.  2d  6a,  1938. 

West  Chester  RR.  1st  5a,  1919. 

Western  Penna.  Cons.  4s,  1928. 
Phila.  Bait.  &  Washington  RR.— 

First  mtge.  4s,  1943. 

Phlla.  Wilm.  &  Bait.  deb.  4s,  1918-32. 
Pitts.  &  Lake  Erie  RR.  1st  M.  Cs,  1928. 
Rensselaer  &  Saratoga  RR.  1st  cona.  7s. 

1921. 
Schoharie  Valley  Ry.  1st  M.  6s.  1929. 
Southern  Pacific  RR.  Co. — 

First  &refdg.  4s,  1955. 

First  consol.  5s.  1937. 

Southern  Pacific  Branch  1st  6a,  1937. 

Northern  Ry.  Consol.  5s.  1938. 

Northern  California  1st  5s,  1929. 
Ticonderoga  RR.  Co. — 

First  mortgage  6s.  1921. 
Union  Pacific  RR.  Co.— 

First  lien  &  refdg.  4s,  2008. 

1st  M.  railway  &  land  grant  4s,  1947 
United  New  Jersey  RR.  &  Canal  Co. — 

Gen.  M .  3Ms  &  4a.  1923-1951. 


The  list  of  bonds  considered  legal  investments  on  Jan.  1 
1917  will  be  found  on  pag?s  468  and  469  of  the  "Chronicle" 
of  Feb.  3  1917. 

New  York  State. — Comptroller  Discusses  Problems  of 
Taxation. — Comptroller  Travis  in  a  statement  made  public 
on  Saturday  last  had  the  following  to  say  relative  to  some 
of  the  problems  confronting  the  financial  administration 
of  the  State  : 

The  financial  obligations  of  the  State  government  increase  rapidly. 
This  is  not  due  to  extravagance  of  officials,  but  largely  because  the  peo- 
ple have  declared  their  desire  for  improvements  of  highways  and  canals, 
which  they  have  voted  upon  themselves,  creating  a  debt  which,  when 
all  the  bonds  voted  for  have  been  Issued,  will  exceed  $268,000,000.  This 
money  was  borrowed,  and  thus  there  was  assumed  an  enormous  annual 
obligation  for  the  liquidation  of  the  debt.  This  will  require,  for  years  to 
come,  the  wisest  financing  to  keep  the  bulk  of  taxation  at  the  minimum. 
The  people  of  the  State  have  definitely  and  irrevocably  committeed  them- 
selves to  great  enterprises  and  improvements,  the  cost  of  which  has  passed 
beyond  the  control  of  the  officials  whom  they  elect.  All  the  latter  can  do 
is  to  be  diligent  in  the  exercise  of  economy  and  this  the  people  have  a  right 
to  demand,  but  this  economy  at  best  can  only  be  measured  in  thousands 
of  dollars,  while  the  fixed  obligations  imposed  by  popular  vote  increases 
annually  by  millions. 

These  obligations  necessitate  the  contributions  to  sinking  funds,  con- 
cerning which  so  much  is  said  and  written — ofttimes  by  persons  who  do 
not  know  what  they  are  talking  about.  For  the  money  borro-ved  heretofore 
for  highways  and  canals,  bonds  were  issued  to  run  for  periods  of  18,  30  or 
50  years,  under  requirement  either  of  the  constitution  or  of  the  referenda, 
through  which  the  bonds  were  authorized.  The  same  authority  under  which 
the  State  was  permitted  to  borrow  required  that  funds  be  established  into 
which  there  should  annually  be  placed  an  amount,  not  only  for  interest, 
but  enough  each  year  so  that  when  the  time  comes  to  pay  the  bonds,  the 
money  will  be  in  the  treasury  for  that  purpose.  The  correct  jirinciple  of 
financing  is  that  each  year  within  the  life  of  theso  bonds  should  bear  an 
equitable  proportion. 

Owing  to  the  rates  having  been  permanently  fixed  by  referendum  acts 
and  property  valuations  constantly  increasing,  and  because  these  accumu- 
lated annual  contributions,  when  invested,  earned  a  larger  income  than 
was  anticipated,  the  various  sinking  funds  are  growing  so  rapidly  that 
there  will  be  enough  in  the  funds  to  meet  the  whole  obligation  long  before 
the  bonds  become  due.  This  means  that  at  present  we  are  paying  a  larger 
proportion  than  we  should,  but  this  State's  contracts  with  its  bondholders 
require  that  the  exact  terms  as  to  contributions  to  sinking  funds,  which 
are  stated  in  the  constitution,  the  referenda  or  the  advertisement  under 
which  the  bonds  are  sold,  shall  be  strictly  adhered  to.  This  is  the  view 
of  the  State's  legal  authorities  and  it  is  the  attitude  which  was  taken  by 
the  constitutional  convention  when  a  suggestion  was  made  that  an  amend- 
ment to  the  constitution  should  be  made  to  correct  this  apparent  inequity. 

Besides  the  increased  financial  requirements  caused  by  the  numerous 
bond  issues  of  recent  years,  there  are  the  additional  administrative  expenses 
resulting  from  new  activities  of  the  State  which  have  been  enacted  into 
law  as  a  result  of  popular  demand,  such  as  workmen's  compensation, 
widow's  pension,  better  protection  of  labor  and  of  public  health,  public 
defense,  &c.  The  cost  of  maintaining  the  State's  wards  in  hospitals, 
prisons  and  other  institutions  increases  in  the  same  proportion  as  the  cost 
of  living  on  the  outside,  and.  furthermore,  the  population  of  these  institu- 
tions, especially  the  hospitals  for  the  insane,  grow  rapidly. 

How  to  meet  these  growing  obligations  of  State  government  without  re- 
sorting to  taxation  upon  real  estate,  already  heavily  burdened  by  the 
taxes  of  municipalities,  is  the  problem  to  which  the  Legislature  and  the 
State  officials  are  directing  their  attention.  It  must  be  borne  in  mind 
that  for  many  years  the  State  government  was  supported  by  revenues  de- 
rived from  the  special  taxes  on  the  liquor  business,  on  corporations,  on 
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nheritances  and  on  transfers  of  stock,  to  which,  In  later  years  have  been 
added  taxes  on  automobiles,  on  exemptions  of  secured  debts,  invest- 
ments and  sundry  other  objects,  which  constitute  wealth  invested  other 
than  in  real  estate.  During  the  last  two  sessions,  the  rates  of  some  ofthc 
forms  of  special  taxation  have  been  increased,  but  other  sources  of  special 
taxation  will  have  to  be  found  if  real  estate  is  to  be  exempt  hereafter  from 
State  taxation. 

In  the  agitation  which  has  been  aroused  by  the  question,  certain  repre- 
sentatives of  New  York  City,  have  assumed  an  attitude  which  I,  in  com- 
mon with  many  other  residents  in  the  metropolitan  district,  most  earnestly 
deprecate.  They  have  complained  that  the  great  city  is  compelled  to 
contribute  an  amount  toward  the  support  of  State  government  with  which 
the  benefits  derived  are  not  commensurate.  I  have  no  sympathy  with 
this  idea  of  considering  the  State  by  sections  in  passing  upon  the  privileges 
paid  for  by  taxation.  I  prefer  to  think  of  New  York  State  as  a  single 
entity,  the  interests  of  every  part  of  which  are  equal  to  those  of  any  other 
and  all  working  together  for  the  mutual  welfare  and  the  permanent  su- 
periority of  the  Empire  State  over  all  other  States  of  the  Union.  It  is 
beyond  the  wisdom  of  man  to  develop  any  system  of  taxation  which  would 
equitably  distribute  among  the  various  sections  of  the  State  the  cost  of 
advantage  derived  by  all  from  the  operations  of  government. 

State  Aid  Pro-posed  for  New  York's  Soldiers'  Dependents. — 
Temporary  Prohibition  for  State. — Reference  to  both  of  these 
was  made  in  our  editorial  columns  last  week. 

_  Outremont,  Que. — Tenders  for  Bonds  Requested. — The 
city  is  prepared  to  re-purchase  city  of  Outremont  debenture 
bonds  maturing  May  1  1918,  and  invite  offers  to  sell  from 
holders  thereof — subject  to  delivery  and  payment  being 
made  in  Montreal  only. 

Prince  Rupert,  B.  C. — Present  Status  of  City's  Finances. 
— The  following  appeared  in  the  "Monetary  Times"  of 
Feb.  8,  concerning  the  city's  finances,  past  and  present: 

In  view  of  the  fact  that  so  much  publicity  was  given  the  city  regarding 
the  temporary  default  in  taking  up  their  treasury  certificates  in  London, 
brought  about  by  the  action  of  the  Imperial  Treasury  in  1914,  it  is  inter- 
esting to  know  of  the  progress  made  by  the  city  since  that  date.  In  a 
statement  to  "The  Monetary  Times,"  Mr.  E.  D.  Johnson,  City  Treasurer 
and  collector,  points  out  that  in  1914  the  city's  total  bonded  indebtedness 
was  $2,594,838,  of  which  only  $250,070  was  permanently  sold;  $1,371,000 
was  represented  by  treasury  certificates  which  were  renewed  for  one  year 
(conditionally  that  they  were  taken  up  by  cash  payment);  $202,237  were 
hypothecated  to  the  bank  for  loans  made;  and  $771,530  unsold.  The 
assessed  valuation  for  taxation  was  $17,486,485,  and  the  gross  mill  rate 
was  13.975  mills.  The  city  borrowed  from  the  bank,  $37,000  against 
current  revenue.  In  1915,  $70,990  of  short-term  debentures  matured  and 
were  taken  up.  In  1916,  a  further  $25,870  matured  and  were  paid  for. 
The  same  year  the  whole  of  the  debt  was  converted  into  serial  bond  form; 
two  by-laws  repealed,  and  the  remaining  debt  permanently  sold  in  the 
United  States. 

In  1917  the  entire  debt  stands  at  $1,624,000,  a  reduction  since  1914  of 
$970,838;  besides  which  the  city  has  on  deposit  $78,560  earning  interest 
to  meet  payment  of  interest  and  principal  on  serial  bonds  due  April  1  1918 
and  $48,210  to  meet  local  improvement  debentures  due  June  10  1918.  and 
the  whole  transactions  of  the  city  for  1917  were  carried  on  without  borrow- 
ing from  the  bank  against  current  revenue,  or  for  any  other  purpose. 

The  assessed  valuation  for  taxation  for  1917  levy  was  $11,596,295,  a 
reduction  of  $5,890,190  since  1914,  and  our  tax  rate  10  mills  gross.  Our 
local  improvement  levy  in  1914  of  $146,643  was  reduced  in  1917  to  $81,000, 
making  a  total  reduction  in  taxation  since  war  was  declared  of  62  % ,  with 
arrears  of  taxes,  $178,000;  all  sinking  funds  completed,  and  no  obligations 
outstanding. 

"I  therefore  submit,"  says  Mr.  Johnson,  "having  regard  for  the  un- 
enviable position  in  which  the  city  stood  in  1914,  the  fact  of  having  re- 
sources sufficient  to  enable  it  to  recover  in  this  way,  in  spite  of  war  con- 
ditions, should  confirm  the  high  regard  bond  houses  have  for  Canadian 
municipal  bonds,  especially  when  applied  to  the  older  established  cities, 
and  argues  well  for  the  possibilities  of  British  Columbia." 

Russia. — Semi-Annual  Interest  on  Internal  Loan  Being 
Paid  in  This  Country. — See  reference  in  our  editorial  columns 
this  week. 

United    States. — Soldiers    and    Sailors    Civil   Rights    Bill 
Passed  by  United  States  Senate. — We  referred  in  our  editorial 
columns  last  week  to  the  passage  by  the  U.  S.  Senate  on 
Feb.  6  of  the  Administration's  Soldiers  and  Sailors  Civil 
Rights  Bill,  adopted  by  the  House  in  October  last. 

United  States  Supreme  Court  Decides  Two  "Bone-Dry" 
Liquor  Cases. — Reference  to  these  was  made  at  length  in  our 
editorial  columns  last  week. 


BOND  CALLS  AND  REDEMPTIONS. 

Birmingham,  Ala. — Bond  Call. — The  following  bonds 
were  called  for  redemption  during  the  month  of  January  at 
the  Hanover  National  Bank,  New  York:  City  Public  Im- 
provement Bond  No.  10  of  Series  513;  Bond  No.  14  of  Series 
517;  No.  33  of  Series  563;  No.  49  of  Series  571;  No.  66  of 
Series  574;  No.  78  of  Series  576;  No.  3  of  Series  798;  No.  1 
provement  Bond  No.  10  of  Series  513;  Bond  No.  14  of 
Series  517;  No.  33  of  Series  563;  No.  49  of  Series  571;  No.  66 
of  Series  574;  No.  78  of  Series  576;  No.  3  of  Series  798; 
No.  1  of  Series  802;  No.  1  of  Series  808;  No.  1  of  Series  829, 
and  No.  1  of  Series  833. 

Denver,  Colo. — Warrant  Call. — The  following  special 
improvement  district  warrants  were  called  for  payment  on 
Feb.  1: 

Special  Sewer  Improvement  District  Warrants. 

District  No.  36,  warrants  Nos.  38  and  39. 

District  No.  4-E,  warrant  No.  950. 

District  No.  4-P,  warrants  Nos.  929  and  931. 

District  No.  6-D,  warrant  No.  835. 

District  No.  2-K,  warrants  Nos.  1090  and  1096. 


District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 
District 


Special  Street  Improvement  District  Warrants. 

No.  35,  warrants  Nos.  176,  177,  178,  179  and  180. 

warrant  No.  19. 

warrant  No.  121. 

warrant  No.  223. 

warrant  No.  208. 
No.  71,  warrant  No.  403. 
No.  78,  warrant  No.  619. 

warrants  Nos.  424  and  425. 

warrant  No.  486. 

warrant  No.  731. 

warrant  No.  802. 

warrant  No.  602. 

warrant  No.  991. 

warrant  No.  771. 
102,  warrant  No.  1073. 

108,  warrants  Nos.  1095  and  1111. 
105,  warrant  No.  1099. 

109,  wan-ant  No.  1108. 


No.  48 
No.  53, 
No.  66 
No.  70 


No.  69, 

No.  85, 


No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 


84, 
80, 
82, 
83, 
90, 


PREVIOUSLY  CALLED   WARRANTS. 
Special  Street  Improvement  District  Warrants. 

District  No.  16,  warrant  No.  184. 

Interest  on  the  above  warrant  ceased  and  terminated  on  Feb.  1  1916. 

District  No.  83,  warrant  No.  945. 

Interest  on  the  above  warrant  ceased  and  terminated  on  Dec.  1  1916. 

District  No.  69,  warrant  No.  397. 

District  No.  107,  warrant  No.  1082. 

Interest  on  the  above  wairants  ceased  and  terminated  on  May  15  1917. 

Special  Sewer  Improvement  District  Warrants. 
District  No.  4-P,  warrant  No.  889. 
Interest  on  the  above  warrant  ceased  and  terminated  on  Feb.  1  1917. 

Sheboygan,  Wise. — Bond  Call. — Notice  is  given  to  hold- 
ers of  $40,000  4%  5-20-year  (opt.)  school  bonds  dated 
March  1  1898  that  these  bonds  will  be  paid  by  March  1  1918; 
and  that  interest  will  cease  on  that  date.  F.  Telegner  is 
City  Treasurer. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  were  called  for  payment  at  the  City 
Treasurer's  office: 

TO  BE  PAID  MARCH   1   1918. 
Name  and  Up  to  and  \  Name  and  Up  to  and 


Dist.  No. 

Howard  Street.  486--'- 


Including. 
57 


Dist.    No.  Including. 

Grade. 

Elm  Street,  858 16 

Rockwood  Boulevard,  893 7 

Sheridan  Street,  392 25 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  SALE.— On 
Feb.  4  an  issue  of  $1,780  5%  1-5  year  serial  road  bonds  were  awarded  to 
the  Farmers  &  Traders  Bank  of  Peebles  at  par  and  interest.  Denom. 
$356.     There  were  no  other  bidders. 

ABILENE,  Taylor  County,  Tex.— BOA^D  OFFERING.— Additional 
information  is  at  hand  relative  to  the  offering  on  Mar.  9  of  the  $230,000  5% 
10-40-year  (opt.)  reservoir  bonds,  V.  106,  p.  624.  Proposals  for  these  bonds 
will  be  received  until  2  p.  m.  on  that  day  by  H.  L.  Roberts,  City  Secretary. 
Denom.  $1,000.  Date  Feb.  15  1918.  Int.  semi-ann.  payable  in  Abilene, 
in  New  York  exchange.  Cert,  check  for  $4,600,  payable  to  E.  N.  Kirby, 
Mayor,  required.     The  City  reserves  the  right  to  reject  any  and  all  bids. 

ALLIANCE,  Boxbutte  County,  Neb.— BOND  ELECTION  PRO- 
POSED.— The  City  Council,  it  is  stated,  has  decided  to  put  the  question 
up  to  the  voters  at  the  spring  election,  of  issuing  $6,875  septic-tank  bonds. 

ALLIANCE,  Stark  County,  Ohio.— DEBT  STATEMENT.— The 
following  financial  statement  has  been  received  by  us  in  connection  with 
the  offering  on  Feb.  19  of  the  $30,000  5%  refunding  bonds. — V.  106,  p.  516: 

Assessed  valuation $27,437,360  00 

Tax  rate,  15.3%.     City  rate,  5.629%. 

General  bonds $075,030  00 

Special  assessment  bonds $150,105  11 

Water 487,000  00 

$637,105  11 

$1,612,135  11 
Certificate  of  indebtedness 23,800  00 

$1,635,935  11 
Securities  sinking  fund 42,252  00 

Total  indebtedness $1,593,683  11 

The  official  circular  states  that  the  city  has  never  defaulted  in  payment 
of  its  bonds  and  interest. 

AMHERST  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Amherst),  Lorain 
County,  Ohio. — BOND  SALE. — On  Jan.  19  the  $9,550  5%  1-10-year  serial 
school  assess,  bonds.  V.  106,  p.  205,  were  awarded  to  the  Amherst  German 
Bank  at  par  and  int.     Date  Jan.  1  1918. 

ARCHER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Archer), 
O'Brien  County,  Iowa. — BOND  ELECTION. — A  special  election,  it  is 
stated,  nas  been  called  to  vote  on  a  proposition  to  issue  $50,000  school- 
building   bonds. 

ARDMORE,  Carter  County,  Okla. — BOND  SALE. — The  Ardmore 
Construction  Co.  was  awarded  on  Dec.  15  an  issue  of  $11,575  6%  street- 
paving  bonds  at  par.  Denoms.  $100,  $200  and  $500.  Interest  annually 
in  September.     Due  in  10  years,  subject  to  call  on  due  notice. 

ARKANSAS-LOUISIANA  HIGHWAY  IMPROVEMENT  DISTRICT 
(P.  O.  McGehee),  Desha  County,  Ark. — BONDS  NOT  YET  SOLD.— 
No  sale  has  yet  been  made  of  the  $2,500,000  5%,  5H%  and  6%  4-20-year 
serial  bonus  offered  without  success  on  Jan.  17 — V.  106,  p.  411.  M.  E. 
Sherland  is  District  Secretary. 

AT  AUSTIN,  Travis  County,  Tex.— BOND  SALE.— On  Jan.  12  the  $50,000 
5%  funding  school  bonds — V.  106,  p.  102 — were  awarded  to  the  Wm.  R. 
Compton  Co.  of  St.  Louis.  Denom.  $1,000.  Date  Jan.  1  1918.  Int. 
semi-ann.  Due  $1,000  yearly  on  Jan.  1  from '1919  toJ1928,  inclusive,  and 
$2,000  yearly  on  Jan.  1  from  1929sto  1948,  inclusive. 

BAKER  COUNTY  (P.  O.  MacGlenny),  Fla.— BOND  OFFERING.— 
W.  C.  Thompson,  Clerk  of  County  Commissioners,  will  receive  sealed  bids 
until  11  a.  m.  Marchl4,  it  is  stated,  for  $75,000  5M%  1-25-year  serial  road 
and  bridge  bonds. 

BEEMER  SCHOOL   DISTRICT   (P.   O.   Beemer),  Cuming  County, 

Neb. — BOND  SALE. — The  Lincoln  Trust  Co.  was  awarded  $24,000  5% 
5-20-year   (opt.)   bonds  offered  on  July  23  at  par. 

BERESFORD,  Union  County,  So.  Dak.— BIDS  REJECTED— BOND 

OFFERING. — All  bids  received  for  the  $25,000  5%  20-year  water- works 
bonds  offered  on  Feb.  11  (V.  106,  p.  517)  were  rejected.  Proposals  are 
again  asked  for  until  March  11  by  H.  A.  Sturges,  City  Auditor.  Denom. 
$500.     Date  May  1   1918. 

BLUE  RAPIDS  SCHOOL  DISTRICT  NO.  3  (P.  O.  Blue  Rapids), 
Marshall  County,  Kans. — BOND  SALE.— The  H.  P.  Wright  Investment 
Co.  of  Kansas  City,  Mo.,  was  awarded  on  June  8  last  $35,000  4!4 %  school 
bonds  at  par,  less  allowance  for  expenses.  Denom.  $500.  Date  July  1 
1917.     Int.  J.  &  J.     Due  July  1   1932. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— TEMPORARY  LOANS. 
— The  temporary  loan  of  $150,000,  issued  in  anticipation  of  revenue,  dated 
Feb.  13  and  payable  Nov.  1,  was  awarded  on  Feb.  13 — V.  106,  p.  625 — to 
S.  N.  Bond  &  Co.  at  5.25%  discount,  it  is  stated. 

BURLEIGH  COUNTY  (P.  O.  Bismarck),  No.  Dak.— BOND  SALE.— 
On  Feb.  5  the  $200,000  2-year  seed-grain  bonds — -V.  106,  p.  411 — were 
awarded  to  the  Board  of  University  and  School  Lands  of  the  State  of  North 
Dakota  at  par  for  4s. 

CALIFORNIA  (State  of).— BONDS  NOT  SOLD.— No  sale  was  made 
of  the  $5,000,000  ±y2  %  6-45-year  serial  highway  bonds  offered  on  Feb.  6. 
These  bonds  were  previouslv  offered  on  Jan.  24  and  again  on  Jan.  31. — 
V.  106,  p.  411. 

CANTON,  Stark  County,  Ohio.— BONDS  AUTHORIZED.— The  City 
Council  on  Feb.  4  acted  on  bond  issues  totaling  $329,500,  according  to 
local  papers,  including  $290,000  bonds  forj&intercepting  sanitary  sewers 
and  $3,000  bonds  to  purchase  new  fire  hose. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County, 
Ohio. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Feb.  20  of  the  $191,000  5%  school  bonds.  V.  106,  p.  625. 
Sealed  bids  for  these  bonds  will  be  received  until  12  m.  on  that  day  by 
W.  C.  Lane,  Clerk  Board  of  Education.  Auth.  Sec.  7629  Gen.  Code. 
Denom.  $1,000.  Date  Jan.  10  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  Kountze  Bros.,  N.  Y.  Due  $20,000  yearly  on  Jan.  10  from 
1930  to  1938,  inc..  and  $11,000  on  Jan.  10  1939.  The  legality  of  bonds 
will  be  certified  to  by  Peck,  Shaffer  &  Peck,  attorneys,  whose  favorable 
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opinion  will  be  furnished  purchaser.?'  Cert,  check  on  some  solvent  bank  of 
Canton,  for  S3, 000.  payable  to  Board  of  Education,  required.  Bonds  to 
beldelivered  and  paid  for  Feb.  21  1918. 

I  Financial  Statement. 

True  valuation  of  school  district. $110,000,000 

Assessed    valuation,    1916 95,841,410 

Present  bonded  indebtedness,  including  this  issue 1,841,000 

Total  city  tax  rate  (per  $1,000),  $13  30,  incl.  $4  183  for  school  purposes. 

Population,  1910,  50,217;  1918  (est.),  80.00J. 

CARLISLE,  Cumberland  County,  Pa. — BONDS  PROPOSED. — Re- 
ports state  that  the  Councilmen  have  decided  to  issue  $10,000  bonds  to 
purchase  a  motor  fire  truck  and  to  complete  the  motorization  of  all  live 
local  companies. 

CARTER  COUNTY  (P.  O.  Ekalaka),  Mont.— BOND  OFFERING.— 
Proposals  will  be  received  until  2p.m.  March  6  by  C.  C.  Jamieson,  County 
Clerk  and  Recorder,  for  $10,000  6%  15-20-year  (opt.)  county  expenses  and 
$10,000  public  highway  and  bridge  bonds.  Denom.  $1,000.  Interest 
semi-annually  (J.  &  J.),  payable  at  Ekalaka.  Certified  check  for  $250, 
payable  to  Thomas  Connolly,  County  Treasurer,  required. 

CHARDON,  Geauga  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  March  6  by  Robert  S.  Parks,  Village 
Clerk,  for  $25,000  514%  coupon  electric-light-plant  bonds.  Auth.,  Sees. 
3939-42,  Gen.  Code.  Date  March  1  1918.  Interest  semi-annual  (A.  &  O.), 
payable  at  First  National  Bank,  Chardon.  Due  each  six  months  as  follows: 
$500  April  1  and  Oct.  1  1922  to  1926;  $500  April  1  and  $1,000  Oct.  1  from 
April  1  1927  to  Oct.  1  1931;  $1,000  April  1  and  Oct.  1  1932  to  1937,  and 
$500  April  1  1938.  Certified  check  for  10%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

CHARLOTTESVILLE,  Albemarle  County,  Va.— BONDS  TO  BE 
OFFERED  AT  ONCE. — On  Feb.  1  the  City  Commissioners  and  the  Finance 
Committee  of  the  Board  of  School  Commissioners  decided  to  offer  for  sale 
at  once  $100,000  5H%  school  bonds 

CHILDRESS  COUNTY  (P.  O.  Childress),  Texas.— BONDS  VOTED. 
— The  issuance  of  $35,000  road  bonds  was,  according  to  reports,  author- 
ized by  the  voters  on  Feb.  2. 

CINNAMINSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  River 
ton),  Burlington  County,  N.  J.— BOND  OFFERING. — Sealed  proposals 
will  oe  received  until  4:30  p.  m.  Feb.  18  by  Benj.  Lippincott,  District 
Clerk,  for  an  issue  of  5%  coupon  school  bonds,  not  exceeding  $20,000. 
Denom.  $1,000.  Date  Jan.  1  1918.  Int.  semi-ann.  Due  $1,000  yearly 
on  Jan.  1  from  1919  to  1938,  incl.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
VTm.  F.  Morgan,  Custodian,  required.     Purchaser  to  pay  accrued  int. 

CLAY  SCHOOL  TOWNSHIP  (P.  O.  Brooklyn),  Morgan  County, 
Ind.— BOND  SALE.— The  $2,500  4!^%  school  bonds  offered  on  Oct.  6 
last — V.  105.  p.  1225— were  sold  for  $2,512  50,  equal  to  100.50.  Denoms. 
$500  and  $1.00J.     Int.  semi-ann. 

CLEVELAND,    Ohio.— PARK     BOND     ISSUE    WITHDRAWN.— The 

$200,000  4}£  %  park  improvement  bonds  awarded  on  Feb.  1,  together  with 
$350,000  electric  light,  $500,000  water-works  and  $500,000  city's  portion 
street  improvement  5%  bonds,  to  a  syndicate  composed  of  Otis  &  Co.,  the 
Tillotson  &  Wolcott  Co.,  R.  L.  Day  &  Co.,  Estabrook  &  Co.,  Curtis  & 
Sanger  and  Blodget  &  Co.,  at  100.79  (V.  106,  p.  626)  have  been  withdrawn 
from  the  market. 

The  bonds  were  offered  for  sale  Jan.  31,  but  no  award  was  made  until 
notification  had  been  received  from  the  Federal  Reserve  Board  that  the 
issue  had  been  approved  by  the  Capital  Issues  Committee.  The  bonds 
were  finally  awarded  at  noon  on  Feb.  1.  The  Capital  Issues  Committee 
then  reconsidered  the  decision  and  decided  that  expenditures  for  park 
improvement  purposes  were  not  vital  at  this  time,  and  that  it  was  a  mistake 
to  authorize  the  issuance  of  these  bonds.  For  further  reference  see  our 
editorial  columns  this  wee';. 

CLINTONVILLE,  Waupaca  County,  Wis.— BOND  ELECTION.— A 
special  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  a 
proposition  to  issue  $80,0u0  high-school-building  bonds. 

COOLIDGE  SCHOOL  DISTRICT  (P.  O.  Coolidge),  Thomas  Coun- 
ty, Ga.— BONDS  NOT  YET  SOLD.— No  satisfactory  bids  have  yet  been 
received  for  the  $12,000  5%  tax-free  gold  coupon  or  registered  school- 
building  bonds  recently  offered  to  investors — V.  105,  p.  2473.  Auth. 
Acts  of  1912.  Denom.  $100.  Date  Jan.  1918.  Int.  ann.  at  office  of 
Treasurer  or  in  New  York.  Due  $4,000  in  each  of  the  years  1928,  1938 
and  1948.     J.  G.  Garrison  is  Superintendent. 

CORWITH  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Corwith), 
Hancock  County,  Iowa. — BOND  SALE. — The  $90,000  school-building 
bonds  recently  voted — V.  106,  p.  517 — have  been  sold. 

CRAVEN  COUNTY  (P.  O.  Newbern),  No.  Caro.— BOND  SALE.— 
Weil,  Roth  &  Co.  of  Cincinnati,  and  Bruce  Craven  of  Trinity,  jointly,  were 
recently  awarded  $150,000  5%  bridge  bonds  at  par  and  int.  Denom. 
$1,000.     Date  Jan.  1  1918.     Int.  J.  &  J.     Due  Jan.  1  1928. 

CROOKSTON,  Polk  County,  Minn.— BOND  ELECTION.— On  Feb. 
20  the  voters  will  have  submitted  to  them  the  question  of  issuing  $535,000 
5%  20-year  water-works-power  and  Ugh t-plant- purchase  bonds.  Denom. 
$500.     Date  Mar.  1  1918.     Int.  J.  &  D.     Lewis  Ellington  is  City  Clerk. 

CROSBY,  Crow  Wing  County,  Minn.— BOND  ELECTION.— An 
election  will  be  held  Feb.  18  to  vote  on  the  question  of  issuing  the  following 
6%  coupon  Improvement  bonds: 

$76,000  water,   light  and  power  bonds.     Due  $4,000  yearly  on  May   1 
from  1920  to  1938,  inclusive. 
54,000  water-works   bonds.     Due   $3,000   yearly   on   May    1    from    1921 
to   1938,   inclusive. 
Denom.  $1,000.     Date  May  1  1918.     Int.  semi-ann.     H.  L.  Nicholson 
is  Village  Clerk. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— BO ND  SALE  — 
The  Wells  k  Dickey  Co.  of  Minneapolis  was  recently  awarded  $34,000  5H  % 
20-year  Little  Pine  Twp.  ditch-construction  bonds,  it  is  stated. 

CRYSTAL  LAKE,  Hancock  County,  Iowa.— BOND  ELECTION.— 
On  Feb.  18  the  voters  will  decide  whether  they  are  in  favor  of  issuing  $8,000 
water-works-plant-construction  bonds,  it  is  stated. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  10  a.  m.  Feb.  27  by  E.  G.  Krause, 
Clerk  of  Board  of  County  Commissioners,  for  $150,000  5%  Detroit- 
Superior  high-level  bridge  bonds.  Auth.  Sections  2434-35  and  38,  Gen. 
Code.  Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int. — 
A.  &  O. — payable  at  office  of  the  County  Treasurer.  Due  $3,000  each 
six  months  from  April  1  1920  to  Oct.  1  1944,  incl.  Certified  check  on  some 
bank  other  than  the  one  making  the  bid,  for  1%  of  the  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required.  Bids  must  be  un- 
conditional.    Purchaser  to  pay  accrued  interest. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  three  issues  of  4H  %  highway-impt.  bonds,  aggregating 
$34,000,  offered  on  Feb.  8 — V.  106,  p.  517 — the  $11, 800  John  Kanouse  et  al 
bonds  of  Clay  Twp.,  were  awarded  to  J.  P.  Thompson  for  $11,864  40 
<100.545)  and  int.     There  were  no  bidders  for  the  other  two  issues. 

DEDHAM,  Norfolk  County,  Mass.— NOTE  SALE.— On  Feb.  9  the 
$35,000  5%  coupon  1-10-year  serial  street  notes — V.  106,  p.  626 — were 
awarded  to  Blodget  &  Co.  of  Boston  at  100.558.  Denoms.  $700  $1,000 
and  $1,600.     Date  Feb.  15  19l8.     Interest  F.  &  A. 

DE     KALB    COUNTY     (P.    O.    Auburn),     Ind.— BOND  SALE.— On 
Feb.  8  the  $40,000  4H%  5-6-yr.  serial  coupon  county  jail  bonds — V.  106, 
p.  312— were  awarded  to  W.  H.  Mcintosh  and  others  for  40,080  (100.20) 
and  int.     Date  Jan.  15  1918. 

DELPHOS,  Allen  County,  Ohio. — BOND  SALE. — The   Sinking  Fund 
Trustees  on  Nov.  15  1917  purchased  at  par  and  int.  $3,000  street  and  $4,000 
motor-truck    5%    5-yr.    bonds.     Denom.    $1,000.     Date    Dec.    1    1917. 
Int.  J.  &  D. 

DES    MOINES   INDEPENDENT    SCHOOL    DISTRICT    (P.   O.    De/ 
Moines),    Polk   County,    Iowa.— BOND   ELECTION  PROPOSED. — At/ 
regular  meeting  of  the  Board  of  Education  on  Feb.  5,  it  was  decided/  . 
ubmit  to  the  voters,  it  is  stated,  the  question  of  issuing  $500,000  school- 
building  bonds. 


ERIE,  Erie  County,  Pa. — BONDS  PROPOSED. — The  issuance  of 
$22,500  State  St.  conduit  bonds  is  authorized  in  an  ordinance  introduced 
in  the  City  Council. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $200,000,  issued  in  anticipation  of  taxes,  dated  Feb.  14 
and  maturing  Nov.  7,  was  awarded  on  Feb.  3  to  the  First  National  Bank 
of  Boston  at  5.18%  discount,  it  is  stated. 

FARGO    SCHOOL   DISTRICT    (P.    O.    Fargo),    Cass   County,    No. 

Dak.— BONDS  VOTED.— The  $240,000  5V2%  10-25-year  (opt.)  building 
bonds  were  favorably  voted  at  the  election  held  on  Feb.  6,  it  is  stated 
(V.  106,  p.  517).  The  vote  is  reported  as  1,387  to  811.  The  bonds  will  be 
offered  for  sale,  it  is  said,  about  March  15. 

FARIBAULT  COUNTY  (P.  O.  Blue  Earth),  Minn.— BOND  SALE.— 
During  November  1917  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis 
was  awarded  $210,000  5%  Judicial  Ditch  No.  13  bonds  for  $210,800,  equal 
to  100.38.     Denom.  $1,000.     Int.  J.  &  J. 

FLEMING  SCHOOL  DISTRICT  (P.  O.  Fleming),  Logan  County, 
Colo.— BOARDS  VOTED. — On  Jan.  29  the  voters,  it  is  stated,  authorized 
the  issuance  of  $30,000  school-addition  bonds. 

FLORENCE,  Codington  County,  So.  Dak.— BOND  SALE. — O.  H. 
Coffin  of  Chicago  was  awarded  the  $7,500  5%  20-yr.  bonds  offered  on 
V.  105,  p.  1331.     Date  Oct.  15  1917.     Denom.  $500. 

FOLEY,  Baldwin  County,  Ala.— BOND  OFFERING. — Proposals  will 
be  received  until  8  p.  m.  to-day  (Feb.  16)  by  Chas.  A.  Boiler,  Mayor, 
for  $3,000  5%  coup.  10-yr.  electric-light  bonds.  Denom.  $500.  Date 
Feb.  15  1918.  Int.  semi-ann.  in  Foley.  Cert,  check  for  $100  payable  to 
the  "Town  of  Foley"  required.  Bonded  debt,  none.  Assess,  val.,  $112,- 
000. 

FRENCH   SCHOOL   TOWNSHIP    (P.    O.    Berne),   Adams   County, 

Ind.— BOATD  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Feb.  19  of  the  $9,000  514%  5-year  school  bonds — V.  106,  p.  518. 
Sealed  bids  will  be  received  for  these  bonds  until  10  a.  m.  on  that  day  by 
Joseph  L.  Graber,  Twp.  Trustee.  Denoms.  8  for  $500  and  8  for  $625. 
Date  Feb.  15  1918.  Int.  A.  &  F.  Due  $1,125  Aug.  1  1919  and  $1,125 
each  six  months  from  Feb.  1  1920  to  Feb.  1  1923  incl.  The  right  is  reserved 
to  reject  any  and  all  bids. 

FRESNO,  Fresno  County,  Calif. — BOND  SALE. — Contractors  were 
awarded  on  Feb.  4  two  issues  of  6%  street- improvement  assessment  bonds, 
aggregating  $12,026  05,  at  par. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  maturing  Nov.  18  1918  and  amounting  to  $150,000  has 
been  awarded  to  Arthur  Perry  &  Co.  of  Boston  at  5.36%  discount. 

GREENVILLE,  Greenville  County,  So.  Caro.— BONDS  PROPOSED. 
— Papers  state  that  the  city  is  considering  the  issuance  of  $1 ,000,000  bonds 
to  be  used  for  purchasing  and  improving  a  water-works  system. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  10  a.  m.  Feb.  19,  it  is  stated,  by  Thos.  A. 
Seaman,  County  Treasurer,  for  $16,500  4)4  %  10-year  highway  impt.  bonds. 

HARRIETTSTOWN  (Town),  Franklin  County,  N.  Y.—BOND 
OFFERING. — Sealed  bids  will  be  received  until  12  m.  Feb.  25  by  Wm.  H. 
Moore,  Town  Supervisor  (P.  O.  Saranac  Lake),  for  $25,000  coupon  (with 
privilege  of  registration)  bonds  at  not  exceeding  5%  interest.  Authority, 
vote  of  207  to  101  at  an  election  held  Sept.  14  1917.  Denom.  $1,000. 
Date  April  1  1918.  Prin.  and  int.  payable  at  Adirondack  National  Bank, 
Saranac  Lake.  Due  $1,000  yearly  on  April  1  from  1919  to  1943,  inclusive. 
Certified  check  on  national  bank  for  5%  of  amount  of  bid,  payable  to  the 
Town  Supervisor,  required.  Bids  must  be  unconditional.  Official 
circular  states  that  this  district  has  never  defaulted  in  the  payment  of  int. 
or  principal,  and  that  there  is  no  litigation  pending  or  threatened  regarding 
the  isusance  of  these  bonds.  Total  bonded  debt,  $1 ,000.  Total  valuation 
taxable  real  estate   1917,   $1,981,045. 

HARRISON,  Sioux  County,  Neb. — BOND  SALE. — This  village  re- 
cently sold  an  issue  of  $15,000  5%  bonds. 

HIGHLAND  SCHOOL  DISTRICT  (P.  O.  Highland  Park),  Wayne 
County,  Mich. — BONDS  PROPOSED. — This  district,  according  to  local 
papers,  is  considering  the  issuance  of  $300,000  high-school-addition  bonds. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BIDS  REJECTED 
—NEW  OFFERING.— All  bids  received  on  Jan.  29  for  the  $875,000  5% 
coupon  road  bonds  were  rejected  (V.  106,  p.  207).  Proposals  are  again 
asked  for  until  March  11  by  Jos.  G.  Yeates,  Chairman  of  Board  of  County 
Commissioners.  Denom.  $1 ,000.  Date  Jan.  1  1918.  Principal  and  semi- 
annual int. — J.  &  J. — payable  in  New  York  City.  Due  $5,000  on  Jan.  1 
1919  and  $30,000  yearly  on  Jan.  1  from  1920  to  1949,  inclusive.  Certified 
check  on  an  incorporated  bank  for  2%  of  the  amount  of  bonds  bid  for 
required.  Bonds  will  be  engraved  and  certified  as  to  genuineness  and  the 
approving  opinion  of  Caldwell  &  Masslich  of  New  York  will  be  furnished 
purchaser.  Bonded  debt  (excluding  this  issue),  $1,201,000.  Sinking 
fund.   $203,217.     Assessed  valuation,   $26,203,337. 

HILMER  COLONY  UNION  HIGH  SCHOOL  DISTRICT,  Merced 
County,  Calif. — BOND  SALE. — On  Feb.  5  Cyrus  Peirce  &  Co.,  of  San 
Francisco,  were  awarded  $25,000  5H  %  10-year  average  bonds  for  $25,210. 
equal  to  100.84.     Denom.  $1,250. 

HOBART,  Lake  County,  Ind.— BOND  SALE.— Breed,  Elliott  & 
Harrison  of  Indianapolis  were  the  successful  bidders  on  Oct.  1  last  for  the 
issue  of  $15,000  4J4%  electric-light  bonds.  The  price  paid  was  par  and 
int.  Denm.  $1,000.  Date  Oct.  1  1917.  Int.  A.  &  O.  Due  $1,000 
yearly  on  Oct.  1  from  1918  to  1932,  inclusive. 

HOLLEY  (Village),  Orleans  County,  N.  Y.—BOND  OFFERING.— 
Bids  will  be  received  until  8:30  p.  m.  Feb.  25  by  C.  H.  Bartlett,  Village 
Clerk,  for  $55,000  5%  coupon  water  bonds.  Denom.  44  for  $1,000  and 
22  for  $500.  Date  April  1  1918.  Interest  payable  annually.  Due  $2,500 
yearly  beginning  five  years  after  date.  Certified  check  for  10%  of  amount 
of  bid,  payable  to  Orra  P.  Reed,  Treasurer,  required. 

HOUSTON  COUNTY  (P.  O.  Crockett),  Tex.— BOND  ELECTION.— 
On  March  2  an  election  will  be  held,  it  is  stated,  to  vote  on  the  question 
of  issuing  $50,000  Road  District  No.  7  bonds. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Feb.  25,  it  is  stated,  by  Ora  J. 
Davies,  County  Treasurer,  for  $2,920  4>£%  highway  improvement  bonds. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BONDS  AUTHOR- 
IZED.— A  resolution  was  adopted  on  Feb.  7  by  the  Board  of  Chosen  Free- 
holders authorizing  the  issuance  of  $300,000  4H%  public  park  bonds. 
Denom.  $1,000.  Date  March  1918.  Int.  M.  &  S.  Due  $5,000  yearly  on 
March  1  from  1920  to  1937,  inclusive,  and  $7,000  yearly  on  March  1  from 
1938  to  1967,  inclusive.  Net  debt  of  county  is  $9,968,457  51.  Walter 
O'Mara  is  Clerk  Board  of  Chosen  Freeholders. 

BONDS  AUTHORIZED.— There  was  also  authorized  by  the  Chosen 
Freeholders  $155,000  bonds  for  the  Boulevard  Commission. 

TEMPOARY  LOAN  BONDS  AUTHORIZED.— In  addition  to  the 
above,  $14,000  temporary  loan  bonds  authorized  to  meet  deficiencies  in 
the  appropriations  for  the  county  penitentiary,  the  hospital  for  the  insane 
and  the  almshouse. 

HUNTINGTON     COUNTY     (P.     O.     Huntington),     Ind.— BOATD 

OFFERING — A.   H.   Shaffer,   County  Treasurer,   will   receive  bids  until 
1  p.  m.  Feb.  20  for  the  following  4i4  %  highway  improvement  bonds: 
$1,000  Fred  H.  Haupthof  et  al  highway  impt.  bonds  of  Jefferson  Twp. 
16,560  John  Turpin  et  al  highway  impt.  bonds  of  Salamome  Twp. 

Date  Feb.  1  1918.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1919  to  Nov.  15  1928,  inclusive. 

INDEX,  Snohomish  County,  Wash. — BOND  SALE. — In  March  last 
John  A.  Soderberg  was  awarded  at  par  the  $10,000  6%  3-20-year  serial 
municipal  power  plant  bonds  mentioned  in  V.  104,  p.  880.  Denom.  $100. 
Date  April  2  1917.     Int.  J.  &  J. 

INDIANAPOLIS,  Ind.— TEMPORARY  LOAN.— The  Fletcher  Ameri- 
can Nat.  Bank  of  Indianapolis  has  been  awarded  a  temporary  loan  of  $69,- 
100  at  5.44%. 

I  RONTON,  Lawrence  County,  Ohio.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  March  6  by  Percy  W.  Dean,  City 
Auditor,  for  $76,860  5%  10-year  coupon  street-improvement  bonds.  Auth. 
Sec.  3865,  Gen.  Code.  Denom.  76  for  $1,000  and  1  for  $860.  Date 
Dec.  1  1917.     Int.  semi-ann. — J.  &  D. — at  the  office  of  City  Treasurer. 
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Certifiod  check  for  1  %  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Purchaser  to  pay  accrued  interest.  Bonded  debt 
(including  this  issue)  Feb.  11  1918,  $943,900.  Floating  debt  (additional), 
$82,000.  Total  debt,  $1,025,900.  Sinking  fund,  $125,000.  Assessed 
valuation,  S16.500.000.     Total  tax  rate  (per  $1,000),  $15  20. 

JEFFERSON  COUNTY  (P.  O.  Watertown),  N.  Y.—BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Feb.  18  by  B.  S.  Hayes, 
County  Treasurer,  for  $200,000  5%  reg.  highway-impt.  refunding  bonds. 
Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int. — M.  &  S. — 
payable  at  option  of  holder  in  New  York  exchange,  at  office  of  County 
Treasurer.  Due  $5,000  yearly  on  Mar.  1  from  1919  to  1934,  incl.,  and 
$20,000  yearly  on  Mar.  1  from  1935  to  1990,  incl.  Certified  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for  required.  The  validity  of  these  bonds  will  be  approved  by  Hawkins, 
Delafield  &  Longfellow  of  N.  Y.,  whose  favorable  opinion  will  be  furnished 
purchaser.     Purchaser  to  pay  accrued  interest. 

JUNCTION  CITY  SCHOOL  DISTRICT  (P.  O.  Junction  City) 
Geary  County,  Kan. — BONDS  VOTED. — According  to  local  papers  the 
Issuance  of  the  $100,000  school-building  bonds  mentioned  in  V.  106,  p. 
103,  was  authorized  at  an  election  held  on  Feb.  5  by  a  vote  of  494  to  308. 

KINGFISHER,  Kingfisher  County,  Okla. — BOND  ELECTION 
PROPOSED. — An  election  will  be  held  shortly  to  vote  on  the  question  of 
issuing  $50,000  6%  25-year  water-improvement  bonds. 

LANCASTER,  Fairfield  County,  Ohio.— BONDS  AUTHORIZED.— 
The  issuance  of  $5,319  45  street  assessment  bonds  was,  it  is  stated,  recently 
authorized. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio.— BOND  SALE.— The 
four  issues  of  5%  bonds,  aggregating  $99,500,  offered  without  success  on 
Dec.  8  last — V.  105,  p.  2383 — were  awarded  on  Feb.  1  to  the  Ohio  In- 
dustrial Commission  at  par  and  int. 

LIMA,  Allen  County,  Ohio. — BOND  SALE. — The  Sinking  Fund 
Trustees  purchased  on  Jan.  28  $25,000  5H  %  bonds  at  par.  Denoms.  $500 
and  $1,000.     Date  March  1   1918.     Int.  M.  &  S.     Due  Sept.  1   1919. 

LINCOLN,  Lancaster  County,  Neb.— BOND  SALE.— The  $59,300 
5%  1-10-year  serial  coupon  various  paving  district  special  assessment 
bonds  dated  May  1  1917  and  offered  on  April  27  last  (V.  104,  p.  1620), 
were  awarded  to  the  Lincoln  Trust  Co.  at  par. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Chandler), 
Okla.— BONDS  AUTHORIZED. — An  issue  of  $44,000  5%  25-year  tax-free 
high-school-building  bonds  has  been  authorized.  Denom.  $1,000.  Date  of 
sale  not  yet  determined.  Jno.  F.  Snyder  is  Clerk  of  District  Board.  Bon- 
ded debt  (including  this  issue)  Feb.  9  1918,  $59,000.  Sinking  fund,  $4,500. 
Assessed  valuation,  $1,180,885. 

LINNDALE,  Ohio.— BOARDS  VOTED. — On  Feb.  5  propositions  pro- 
viding for  the  issuance  of  $2,550  sewer  and  grading  and  $1,650  paving 
bonds  carried. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BOND  SALE— The 
$70,000  5%  road  bonds  offered  on  Jan.  15 — V.  106.  p.  103 — were  awarded 
to  contractors  at  par  and  int.,  less  4%  commissions.  Due  Aug.  6  1937, 
payable  l-20th  annually,  at  option  of  county. 

LODI  SCHOOL  DISTRICT  (P.  O.  Lodi),  Bergen  County,  N.  J.— 

BOND  SALE. — On  Feb.  8  an  issue  of  $28,000  5%  coupon  (with  privilege 
of  registration)  school  bonds,  were  awarded  to  Graham,  Parson  &  Co.,  of 
Philadelphia,  at  100.60.  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and 
semi-annual  int.  (J.  &  J.)  payable  at  the  Lodi  Trust  Co.  Due  $1,000 
yearly  on  Jan.  1  from  1920  to  1947,  inclusive.  A  bid  of  par  was  received 
from  the  Lodi  Trust  Co.  Bonded  debt  (including  this  issue)  Dec.  31  1917, 
$759,412.     Assessed  valuation,  $3,456,200. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O.  Harrison), 

Mont. — BOND  SALE. — The  State  Board  of  Land  Commissioners  on  Nov. 
10  last  purchased  at  par  the  $2,000  6%  school  bonds  offered  on  Oct.  1 — 
V.  105,  p.  1332.  Denom.  $200.  Int.  ann.  in  Nov.  Due  10  years  from 
date,  subject  to  call  any  time  on  30  days  notice. 

MALHEUR  DRAINAGE  DISTRICT  (P.  O.  Ontario),  Calif.— BOND 
SALE. — John  Wood  and  J.  D.  Billingsbey  were  awarded  $140,000  6% 
6-20-yr.   (opt.)  drainage  bonds  at  95. 

MARION  CITY  SCHOOL  DISTRICT  (P.  O.  Marion),  Marion 
County,  Ohio. — BOND  SALE. — On  Feb.  4  the  $45,000  5y2%  5-20-year 
serial  school  bonds  dated  Sept.  1  1917  (V.  106,  p.  518),  were  awarded,  it  is 
stated,  to  F.  C.  Hoehler  &  Co.,  of  Toledo,  for  $45,751  50  (101.67)  plus 
$80  for  printing  of  bonds. 

MARSHALLTOWN,  Marshall  County,  Iowa.— DESCRIPTION  OF 
BONDS. — The  $12,000  6%  city's  portion  paving  bonds  recently  awarded 
to  Geo.  M.  Bechtel  &  Co.,  of  Davenport  (V.  106,  p.  627),  are  In  denom.  of 
$1,000  and  dated  Jan.  1  1918.  Int.  M.  &  N.  Due  $1,000  Not.  1920, 
$1,500  Nov.  1921  to  1926,  inclusive,  $2,000  Nov.  1927. 

MARYLAND  (State  of).— CERTIFICATE  SALE.— On  Feb.  14  the 
$500,000  4%  tax-free  certificates  of  indebtedness,  due  Aug.  15  1918  (V. 
106,  p.  413)  were  awarded  to  a  syndicate  of  bankers  headed  by  the  Union 
Trust  Co.  of  Maryland  at  par  and  interest.  A  bid  of  99.52  and  int.  was 
received  from  Estabrook  &  Co. 

MASSACHUSETTS  (State  of).— BOND  SALE.— On  Feb.  11  the  six 
issues  of  serial  bonds,  aggregating  $1,945,000 — V.  106,  p.  518 — were 
awarded  to  a  syndicate  composed  of  Merrill,  Oldham  &  Co.,  R.  L.  Day  & 
Co.,  Harris,  Forbes  &  Co.  and  Estabrook  &  Co.  at  100.03  for  $1,500,000  as 
±\4%  bonds  and  100.03  Inc.,  $445,000  as  5%  bonds,  a  basis  of  4.60%. 
It  is  said  that  all  the  bonds  have  been  placed. 

MEDFORD,  Middlesex  County,  Mass. — BIDS. — The  following  bids 
were  also  received  for  the  $100,000  temporary  loan  negotiated  on  Feb.  8 
with  S.  N.  Bond  &  Co..  of  New  York,  at  5.15%  discount: 


Discount. 
Richardson,  Hill  &  Co 5.47% 


Discount 

Estabrook  &  Co 5.20% 

R.  L.  Day  &  Co ...5.39% 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $60,000  was  awarded  on  Feb.  8  to  R.  L.  Day  &  Co.,  of 
Boston,   at  5.18%   discount.     Other  bidders  were: 


Discount. 

Wildey  Sav.  Bank,  Boston... 5. 25% 
S.  N.  Bond  &  Co.,  Now  York. 5. 25% 


Discount. 

Arthur  Perry  &  Co.,  Boston. .5. 36 % 
Richardson,  Hill  &  Co 5.47% 


MIDDLESEX  COUNTY  (P.  O.  East  Cambridge),  Mass.— NOTE 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Feb.  19  by  the 
County  Commissioners  for  $16,000  5%  tax-free  tuberculosis-hospital  reg. 
notes  dated  Dec.  1  1917  and  maturing  Dec.  1  1919.  Prin.  and  semi-ann. 
int. — J.  &  D. — payable  at  the  Beacon  Trust  Co.,  Boston.  Official  circular 
states  that  these  notes  will  be  engraved  under  the  supervision  of  the  Old 
Colony  Trust  Co.,  Boston,  which  will  guarantee  the  signatures  and  will 
certify  that  tho  notes  are  issued  by  virtue  and  in  pursuance  of  the  Genoral 
Act  of  1916,  Chapter  286,  and  of  an  order  of  the  County  Commissioners, 
the  validity  of  which  order  has  been  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge,  Boston.  The  legal  papers  incident  to  this  issue  will  be 
filed  with  above  trust  company,  where  they  may  be  inspected.  The  right 
is  reserved  to  reject  any  or  all  proposals. 

MILTON,  Miami  County,  Ohio.— BONDS  AWARDED  IN  PART.— 
Of  the  $58,000  5%  bonds  offered  on  Feb.  4 — V.  105,  p.  2563— $8,000  were 
disposed  of  at  par  and  interest. 

NOTE  SALE. — No  bids  having  been  received  for  the  $50,000  5%  assess, 
bonds,  a  like  amount  of  5-year  notes  bearing  6%  int.  and  dated  Feb.  15 
1918  were  issued  instead. 

MINGO  DRAINAGE  DISTRICT,  Stoddard  and  Wayne  Counties, 
Mo.— BONDS  OFFERED  BY  BANKERS. — Bowman,  Cost  &  Co.  of  St. 
Louis  are  offering  to  investors  $560,000  6%  gold  bonds  at  par  and  accrued 
int.,  yielding  about  6%.  Denoms.  $100,  $500  and  $1,000.  Date  Nov.  1 
1917.  Principal  and  semi-annual  interest  (M.  &  N.)  payable  at  the  Con- 
tinental &.  Commercial  National  Bank,  Chicago.  Due  yearly  on  Novem- 
ber 1  as  follows-  $23,000  1922,  $24,000  1923,  $25,500  1924,  $27,000  1925, 
X28.000  1926,  $29,500  1927,  $31,500  1928,  $33,000  1929,  $35,000  1930. 
$36,500  1931.  $39,000  1932,  $41,000  1933,  $43,000  1934,  $45,500  1935. 
$48,000  1936,  $50,500  1937.  The  Circuit  Court  has  confirmed  assessed 
benefits  aggregating  $996,197  80  against  27,326.92  acres  of  land  in 
the  dlsctrict,  the  full  amount  of  which  may,  under  the  law,  be  levied 
for  the  payment  of  the  district's  bond  issue.  The  bond  issue  repre- 
sents an  average  indebtedness  of  $20  48  per  acre,  and  taxes  which  will 
provide  a  revenue  of  10%  in  excess  of  the  annual  requirements  to  liquidate 
both  principal  and  interest  of  this  issue  have  been  irrevocably  levied.     The 


proceedings  had  in  the  organization  of  this  district  have  been  approved  by- 
the  Suprome  Court  of  Missouri,  and  the  legality  of  the  bond  issue  approved 
by  Wood  &  Oakley,  attorneys,  Chicago.  These  bonds  are  a  legal  invest- 
ment in  Missouri  for  all  trust  funds.  State  school  funds  and  insurance 
companies  doing  business  within  the  State;  also  as  security  for  State  moneys 
and  for  deposit  by  trust  companies  with  the  State. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Tex.— BOND  ELECTION.— 
On  Feb.  23  a  proposition  to  issue  $100,000  road  bonds  will,  it  is  stated,  be 
submitted  to  the  voters. 

NASHVILLE,  Tenn— PROPOSED  BOND   OFFERING.— The  Board  of 
City    Commissioners    is    considering    offering   for  sale  February  26  the 
following  5  %  coupon  (with  privilege  of  registration)  bonds: 
$25,000  police  station  bonds.     Due  $1,000  yearly  on  Mar.  1  from  1919  to 

1933,  incl.,  and  $2,000  yearly  on  Mar.  1  from  1934  to  1938,  incl. 
55,000  fire-hall  bonds.     Due  yearly  on  Mar.   1  as  follows:  $2,000  1919 

to  1928,  $3,000  1929  to  1933  and  $4,000  1934  to  1938  incl. 
311,000  sewer  sanitation  bonds.     Due  on  Mar.  1  as  follows:  $9,000  1919 

and  1920,  $10,000  1921  to  1924;  $11,000  1925  and  1926;  $12,000 

1927  and  1928;  $13,000  1929;  $14,000  1930  and  1931;  15,000  1932; 

$16,000  1933;  $17,000  1934  and  1935;  $18,000  1936;  $19,000  1937; 

$20,000  1938;  $22,000  1939  and  1940. 
125,000  Burnt  District  school  bonds.     Due  on  Mar.  1  as  follows:  $2,000 

1919  to  1925;  $3,000  1926  to  1931;  $4,000  1932  to  1936;  $5,000 

1937  to   1941;  $6,000   1942  to   1944;  $7,000   1945  and  1946  and 

$8,000  in  1947  and  1948. 

Denom.  $1,000.  Date  Mar.  J.  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  City  Treas.'s  office  or  Nat.  Park  Bank  in  N.  Y.  at  holders' 
option.  The  U.  S.  Mtge.  &  Tr.  Co.  will  certify  as  to  the  genuineness  of 
these  bonds  and  their  legality  will  be  approved  by  Caldwell  &  Masslich 
of  N.  Y.,  whose  favorable  opinion  will  be  furnished  purchaser  without 
charge.  Bids  must  be  made  upon  blank  forms  furnished  by  above  trust 
company,  or  the  city.  Cert,  check  upon  a  national  bank  or  any  bank  or 
trust  company  in  Tennessee  for  2%  of  bonds  bid  for  required.  Bonds  will 
be  registerable  as  to  principal  in  N.  Y.  C.  and  will  be  delivered  in  Nash- 
ville or  at  above  trust  company  on  Mar.  1  at  option  of  purchaser. 

Financial  Statement  Jan.  1  1918. 

Real  and  personal  property  owned  by  the  city $18,031,738  50 

True  value   (estimated)   of  real  and  personal  property  in 

municipality 120,000,000  00 

Assessed  valuation  of  property  for  1917--- 92,032,728  66 

Total  bonded  indebtedness,  including  these  issues 8,903,600  00 

Water-works  bonds  included  in  the  above $1,317,000  00 

Electric  light  debt  included  in  above 250 ,000  00 

Street    improvement    and    sidewalk    debt    in- 
cluded  in    above,    for   which   an   adequate 

special  assessment  has  been  levied 348,000  00 

—     1,915,000  00 

Total  water,  light  and  special  assement  debt 

Net  bonded  debt $6,988,600  00 

Floating  debt,  consisting  of  bills,  &c.  (estimated) 75,000  00 

Sinking  fund  (ordinary)  Jan.  1  1918 792,466  60 

Special  interest  and  redemption  funds  by  special  assssments 

or  tax  levies  aggregating 119,381  78 

Uncollected  taxes  (estimated) 504,506  00 

Population,  census,  1910,  110,364;  1917  (est.),  136,325.  Tax  rate,  15 
mills. 

The  above  bonds  were  approved  by  the  Federal  Reserve  Board  at  Wash- 
ington on  Feb.  6. 

NEBRASKA.— BONDS  PURCHASED  BY  STATE  .—During  the  month 
of  January  the  following  six  issues  of  bonds  aggregating  $58,429   were 
purchased  by  the  State  of  Nebraska: 
$2,500  5%  park  bonds  of  the  village  of  Butte  Park.     Date  Jan.  1  1917. 

Int.  payable  ann.  at  office  of  State  Treas.     Due  Jan.  1  1927. 
*10,000  6%    bridge   bonds   of  Osgood   Precinct,    Lincoln   County.     Date 
July  1  1917.     Int.  payable  semi-ann.   (J.  &  J.)  at  office  of  State 
Treas.     Due  one  bond  yearly  beginning  July  1  1928. 
15,000  5%  bonds  of  School  District  No.  42,  Scottsbluff  County.     Date 
Dec.  24  1917.     Int.  payable  ann.   (Nov.   1)  at  office  of  County 
Treasurer.     Due  part  Nov.  1  1922,  1932  and  1937. 
1,929  5%  bonds  of  City  of  Lincoln  Paving  Dists.  Nos.  354  and  357. 
Date  July  1  1917.     Int.  payable  ann.   (July  1)  at  office  of  State 

9.000  5%  electric-light  bonds  of  the  village  of  Beaver  Crossing.  Date 
Nov.  1  1917.  Int.  payable  semi-ann.  (M.  &  N.)  at  office  of 
County  Treasurer.  Due  Nov.  1  1937.  subject  to  call  after  Nov. 
1  1922. 
20,000  5%  bonds  of  School  District  No.  1,  Grant  County.  Date  Feb. 
20  1917.  Int.  ann.  (Jan.  1)  at  office  of  State  Treasurer.  Due  one 
bond  yearly  beginning  Jan.  1  1922. 

*  These  bonds  were  purchased  from  brokers  and  were  previosly  reported 
sold  in  these  columns. 

All  the  above  issues  at  par,  with  the  exception  of  the  $10,000  6s  which 
were  purchased  on  5%  basis. 

NEWARK,  Licking  County,  Ohio.— BONDS  NOT  TO  BE  RE-OF- 
FERED AT  PRESENT. — A.  Nelson  Dodd.  City  Auditor,  advises  us  that 
the  city  has  not  yet  decided  to  re-offer  the  $11,000  5%  coupon  fire-dept.- 
equipment  bonds  offered  without  success  on  Jan.  21. — V.  106,  p.  414. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio.— BOND 

SALE. — On  Feb.  5.  $6,500  water-works,  $10,000  sewer-extension  and 
$7,000  street- impt.  bonds  were  awarded,  it  is  stated,  to  the  Portsmouth 
Bank  Co.  at  par  and  interest. 

NEWPORT  BEACH,  Orange  County,  Calif.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  7:30  p.  m.  Feb.  25  by  J.  Royal  Lemon, 
City  Clerk,  for  $50,000  5i4%  gold  harbor-impt.  bonds.  Auth.  vote  of 
199  to  3  at  election  held  Dec.  24  1917.  Denom.  32  for  $1,000  and  32  for 
$565  50.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int. — F.  &  A. — pay- 
able at  the  office  of  City  Treasurer.  Due  $1 ,562  50  yearly  on  Feb.  1  from 
1919  to  1950,  incl.  Certified  check  for  2%  of  the  amount  of  bid,  payable  to 
the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

NOLAN  COUNTY  (P.  O.  Sweetwater),  Tex.— PURCHASER  OF 
BONDS. — The  $100,000  5%  road  bonds  offered  without  success  on  Jan.  14 
(V.  106.  p  414)  were  subsequently  awarded  to  the  Wm.  R.  Compton  Co. 
of  St.  Louis  at  par  and  int.  Denom.  $500  Date  Dec.  10  1917.  Int. 
A.  &  O.     Due  $4,000  yearly  from  1923  to  1947  incl. 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.— BONDS  PROPOSED. 
— A  bill  has  been  introduced  in  the  Legislature  authorizing  the  issuance  of 
$1,000,000  coupon  road  and  bridge  impt.  bonds  at  not  exceeding  6%  int. 
Denom.  not  less  than  $100  nor  more  than  $1 ,000.     Int.  semi-ann. 

NORTH  ATTLEBORO,  Bristol  County,  Mass.— BOND  SALE  — 
On  Feb.  14  the  $160,000  5%  tax-free  coupon  high-school  bonds  (V.  106. 
p.  627)  were  awarded  to  Harris,  Forbes  &  Co.,  of  Boston,  at  101.93. 
Denomination  $1,000.  Date  Februarl  1  1918.  Prin.  and  semi-annual 
int.  (F.  &  A.),  payable .t  Boston  Safe  Deposit  &  Trust  Co.  Due  $1 ,000 
yearly   on    Feb.    1    from    1919   to    1934.    inclusive. 

Debt  Statement  Jan.  31  1918. 

Total  bonded  debt(  including  issue  as  advertised) $537,090  00 

Deductions — 

♦Water  debt $258,900  00 

♦Electric  light  bonds 65,390  00         324,290  00 

Netdebt $212,800  00 

*  Water  and  electric  light  sinking  funds 70,452  29 

Valuation  1915  less  abatements 9,559,999  00 

1916  "  9.360,290  00 

1917  "  8,436,57000 

Gross  net  valuation  three  years $27,356,859  00 

Average  valuation 9,118,953  00 

3%  of  average  valuation $273,568  59 

Net  debt 212, 800  00 

Borrowing   capacity $60, 70S  59 
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NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— The  temporary  loan  of  $200,000,  issued  In  anticipation  of  taxes,  maturing 
Nov.  14  (V.  106,  p.  627),  was  awarded  on  Feb.  14  to  Arthur  Perry  &  Co., 
of  Boston,  at  5.73%  discount,  with  interest  to  follow.  There  were  no 
other  bids. 

OKMULGEE,  Okmulgee  County,  Okla.— BOND  SALE.— The  City 
purchased  at  par  $20,000  of  its  bonds  bearing  5%  and  issued  for  hospital 
extension  purposes.  Denom.  $1,000.  Date  Nov.  15  1917.  Int.  M.  &  N. 
Due  Nov.  15  1932. 

OREGON  (State  of).— BOND  OFFERING  POSTPONED.— The  follow- 
ing letter  has  been  received  by  us  from  the  Oregon  State  Highway  Com- 
mission concerning  the  postponement  of  the  sale  of  the  $500,000  4%  high- 
way bonds  which  was  to  have  taken  place  on  Feb.  5  (V.  106,  p.  519): 
OREGON  STATE  HIGHWAY  COMMISSION 

Salem,  Feb.  8  1918. 
William  B.  Dana  Company,  New  York  City: 

Gentclmen. — The  Highway  Commission  did  not  receive  proposals  on  the 
sale  of  State  Highway  Bonds  on  Feb.  5,  as  was  advertised. 

The  Commission,  in  order  not  to  conflict  in  any  way  with  the  war  plan, 
decided  to  sbumit  the  proposed  construction  in  this  State  to  the  Federal 
Reserve  Board  to  pass  upon  before  offering  any  more  of  the  State  bonds 
for  sale.  If  the  construction  of  the  main  routes  in  Oregon  is  considered  to 
have  sufficient  merit  as  a  war  measure  to  justify  the  sale  of  bonds  and  the 
Government  so  decides,  an  advertisement  will  appear  for  the  sale  of  these 
bonds  as  soon  as  a  decision  has  been  reached.  The  Department  has  two 
million  dollars  in  highway  bonds  to  be  sold  this  year. 
Respectfully, 

OREGON  STATE  HIGHWAY  COMMISSION. 

OSAGE,  Osage  County,  Oka. — BOND  SALE. — An  issue  of  $35,000  6% 
gas  and  water  bonds  has  been  sold  at  par.  Denom.  $1,000.  Date  Oct. 
15  1917.     Int.  A.  &  O.     Due  Oct.  15  1942. 

PALO  ALTO,  Santa  Barbara  County,  Calif. — FINANCIAL  STATE- 
MENT.— The  following  financial  statement  has  been  received  by  us  in 
connection  with  the  $66,000  5%  113^-year  aver,  power-plant-impt.  bonds 
awarded  on  Jan.  21  to  Girvin  &  Miller  of  San  Francisco  at  100.836: 

Financial  Statement. 

Assessed  valuation $4,600,000 

Total  bonded  debt $356,000 

Less  bonds  of  municipal  utilities  self-supporting 245,000 

Net  bonded  debt $111,000 

PALO  VERDE  VALLEY  JOINT  LEVEE  DISTRICT  (P.  O.  River 
side).  Riverside  County,  Calif. — BONDS  VOTED. — The  voters  of  this 
district  on  Jan.  30  authorized  the  issuance  of  $1,285,951  86  6%  1-40-year 
serial  levee-building  bonds. 

PATERSON,  Passaic  County,  N.  J.— BOND  OFFERING.— J.  3. 
Brophy,  Clerk  of  Bd.  of  Finance,  will  receive  proposals,  it  is  stated,  until 
4  p.  m.  Feb.  28  for  $257,000  5%  sewer  bonds.  Denom.  $1,000.  Date 
Feb.  1  1918.  Int.  semi-ann.  Due  $9,000  yearly  on  Feb.  1  from  1919 
to  1935,  incl.,  and  $8,000  yearly  on  Feb.  1  from  1936  to  1948,  incl.  Cert, 
check  for  2%  required. 

PAULDING,  Paulding  County,  Ohio.— BOND  OFFERING.— Harry 
L.  Hoffman,  Vil.  Clerk,  will  receive  proposals  until  12  m.  Mar.  18  for  $12,- 
500  6%  20-year  refunding  bonds.  Denom.  $500.  Date  April  1  1918. 
Int.  semi-ann.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for 
payable  to  the  Village  Treasurer  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest, 
and  furnish  bonds  at  own  expense. 

PEABODY,  Essex  County,  Mass. — TEMPORARY  LOAN. — The  tem- 
porary loan  of  $150,000,  payable  Nov.  9,  was  awarded  on  Feb.  13  (V.  106. 
p.  628)  to  R.  L.  Day  &  Co.  at  5.39%  discount.  The  only  other  Did  received 
was  5.45%  from  S.  N.  Bond  &  Co.,  of  New  York,  it  is  stated. 

PHILLIPSBURG  SCHOOL  DISTRICT  (P.  O.  Phillipsburg),  Phil- 
lips  County,  Kans. — BOND  SALE. — The  Central  Trust  Co.,  of  Topeka, 
was  awarded  on  Jan.  1,  $10,000  4Ji%  ll-J4year  average  bonds  at  par. 
Denom.  $500.     Date  Jan.  1  1918.     Int.  J.  &  J. 

PIKE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  North 
Hampton),  Clark  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  7  p.  m.  Mar.  1  by  J.  D.  Funderburg,  Clerk  Board  of 
Education,  for  $3,000  blA%  coupon  school  bonds.  Auth.  Section  7629, 
Gen.  Code.  Denom.  $500.  Date  Mar.  1  1918.  Int.  M.  &  S.,  payable 
at  the  Lagonda  Nat.  Bank,  Springfield.  Due  $500  each  six  months  from 
Mar.  1  1919  to  Sept.  1  1921,  mcl.  Certified  check  on  some  solvent  bank 
in  Ohio,  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  above  Board  of 
Education,  required.     Purchaser  to  pay  accrued  interest. 

PILESGROVE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Woods- 
town),  Salem  County,  N.  J. — BONDS  AUTHORIZED. — An  issue  of 
$12,500  5%  tax-free  coupon  school-building  bonds  has  been  authorized. 
Denom.  12  for  $1,000  and  1  for  $500.  Date  March  1  i918.  Int.  M.  &  S., 
payable  at  Salem  County  Trust  Co.,  Woodstown.  Due  one  Dond  yearly. 
Bonded  debt  of  district,  $98,000.  Assessed  valuation  1917,  $2,959,504. 
Charles  F.  Tancoast,  District  Clerk. 

PINE  GROVE  IRRIGATION  DISTRICT  (P.  O.  Klamath  Falls), 
Ore. — BOND  SALE. — An  issue  of  $7,000  6%  impt.  bonds  was  awarded 
on  Jan.  1  to  C.  F.  Stone  at  par.  Denom.  $500.  Date  Jan.  1  1918. 
Int.  J.  &  J.     Due  $1,000  yearly  beginning  1923. 

PLACERVILLE,  Eldorado  County,  Calif.— BONDS  PROPOSED.— 
The  issuance  of  water-plant-purchase  bonds  is  under  consideration  but 
no  action  has  yet  been  taken  in  the  matter. 

PLEASANT  VALLEY  SCHOOL  DISTRICT,  Inyo  County,  Calif.— 

BOND  SALE. — The  Inyo  County  Bann  of  Bishop  was  awarded  on  Oct.  10 
last  $3,000  6%  3-5-year  serial  bonds,  dated  Sept.  6  1917,  at  par  and  int. 
Denom.  il.000.     Interest  annually  on  Sept.  6. 

POLK  COUNTY  (P.  O.  Bartow),  Via.— CERTIFICATE  SALE  — 
Recently  the  Polk  County  National  Bank,  of  Bartow,  was  awarded  $3,816 
6%  certificates  of  indebtedness  at  par.  The  certificates  will  be  used  for  the 
purpose  of  purchasing  Home  Guard  uniforms. 

POPLAR,  Sheridan  County,  Mont.— BONDS  VOTED.— At  a  recent 
election  the  voters  authorized  the  issuance  of  water-works-system  bonds, 
it  is  stated. 

PORTLAND,  Ore.— BOND  SALE.— On  Feb.  8  an  issue  of  $60,870  24 
6%  10-year  improvement  bonds  was  purchased,  it  is  stated,  by  the  city 
for  the  water  bureau  sinking  fund. 

READING  SCHOOL  DISTRICT  (P.  O.  Reading),  Hamilton  County, 
Ohio.— BOND  SALE.— On  Feb.  6  the  $2,700  6%  bonds— V.  106,  p  520— 
were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $2,734 — 101.259 — 
and  int.     Other  bidders  were: 

Prov.  S.B.&Tr.  Co.,  Cin.$2,707  291  J.  C.  Mayer  &  Co.,  Cin.. .$2,702  00 
Seasongood  &  Mayer,  Cin. $2, 722  0j|  Reading  Bank 2,700  00 

RED  BANK,  Monmouth  County,  N.  J. — BOND  OFFERING. — 
Charles  A.  Milton,  Clerk  of  Board  of  Education,  will  receive  proposals 
until  7:45  p.  m.  Feb.  28  for  not  more  than  $175,000  5%  school  bonds. 
Denom.  $1,000.  Int.  semi-ann.  Due  $5,000  yrly.  on  Jan.  1  from  1919 
to  1953  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  35,  Mont.— BONDS 
NOT  SOLD. — No  sale  was  made  of  the  $1,000  5-10-year  opt.  bonds  at  not 
exceeding  6%  int.  offered  on  Jan.  15 — V.  105,  p.  2476.  Mrs.  Chas.  O. 
May  Is  District  Clerk,  P.  O.  Culbertson,  L.  Box  No.  163. 

ROCHESTER,    N.    Y.—NOTE   OFFERINGS.— Proposals   will    be   re- 

£eVJr,?<i„untl1  2:30  p-  m-  Feb-  21  Dv  H-  D-  Quinby,  City  Comptroller,  for 
$100,000  school  construction  notes. 

Bids  will  also  be  received  at  the  same  hour  and  on  the  same  day  for  $10,- 
000  local  impt.,  $28,000  Highland  Park  land  purchase,  $135,000  garbage- 
disposal,  $35,000  Brown  St.  railroad  crossing,  $50,000  war  emergency, 
$75,000  water-works-impt.,  $150,000  deepening  Genesee  River,  $100,000 
sewage-disposal  and  $70,000  voting  machine  notes.  These  notes  will  be 
drawn  with  interest  and  delivered  at  the  above  trust  company  on  Feb.  27. 
Bids  must  state  rate  of  interest  and  designate  to  whom  (not  bearer)  notes 
are  to  be  made  payable  and  denomination  desired. 


Interest. 

Premium 

4.40 

4.65 

$7 

4.55 

7 

4.70 

3 

4.70 

4 

4.75 

27 

4.82 

4.69 

4.84 

4.91 

5.24 

3 

NOTE  SALE.— On  Fob.  11  tho  $300,000  school  constr.  and  $500,000 
revenue  notes  to  run  for  four  months  from  Feb.  14 — V.  106,  p.  628  were 
awarded  to  the  Equitable  Trust  Co.  of  Now  York  at  4.25%,  plus  $5 
premium.     Other  bidders,  all  of  Now  York,  were: 

„      .       .   „  .    ..        „  Amount. 

Bernhard,  Schollo  &  Co 

White,  Weld  &  Co ($300,000 

„■  I  500,000 

Rhoades  &  Co J  300,000 

S.N.BondfcCo .....!  50°-000 

Bond  &  Goodwin ]  300  000 

1  500,000 

Salomon  Bros.  &  Hutzler J  500,000 

I  300,000 

Goldman,  Sachs  &  Co 300,000 

D£y&N^LLSnC?-UNTuY  (PC  °-  Ballinger),  Tex.— BOND  ELECTION 
PROPOSED. — Petitions  have  been  presented  to  the  Commissioners'  Court, 
it  is  stated,  asking  for  an  election  to  vote  on  the  question  of  issuing  $150  000 
road  bonds. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — The  Treasurer 
has  sold  a  temporary  loan  of  $500,000  in  anticipation  of  revenue,  maturing 
Nov.  4,  to  the  Naumkeag  Trust  Co.  of  Salem  at  5.29%  discount,  plus  $5 
premium . 

Other  bidders  were: 

Discount.]  Discount. 

Nat.  City  Co.,  N.  Y.. 5.35%  |Arthur  Perry  &  Co.,  Boston. 5.67% 

SCIOTO  TOWNSHIP  SCHOOL  DISTRICT,  Ohio.— BOND  SALE — 
The  Piketon  National  Bank  of  Piketon  was  recently  awarded  $2  70 J  6% 
bonds  for  $2,751,  equal  to  101.88.  *   '         ° /0 

SCIOTOVILLE  SCHOOL  DISTRICT  (P.  O.  Sciotoville),  Scioto 
County,  Ohio.— BOND  OFFERING. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  Feb.  21  of  the  $35,000  5H%  coupon  school-building 
bonds  (V.  106,  p.  628).  Proposals  will  be  received  until  12  m.  on  that  day 
by  W.  B.  Halstead,  Clerk  and  Treasurer.  Auth.,  Sec.  7625,  Gen.  Code 
Denom.  $500.  Date  March  10  1918.  Int.  M.  &  S.  Due  $500  Mar.  10 
1918  to  1921,  incl.,  $500  each  six  months  from  Sept.  10  1922  to  Sept  10 
1926,  incl.,  $1,000  Mar.  10  and  $500  Sept.  10  from  1927  to  Sept.  10  1929 
incl.,  and  $1,500  Mar.  and  Sept.  10  from  1930  to  1937,  incl.,  subject  to 
call  after  Mar.  10  1923.  Bids  for  the  aggregate  amount  of  bonds  must 
be  accompanied  by  a  certified  check  on  some  solvent  bank  in  Ohio  for 
$1,750,  and  all  bids  for  apart  of  the  bonds  must  be  accompanied  by  a  cer- 
tified check  for  5%  of  the  amount  of  bonds  bid  for.  Checks  must  be  pay- 
able to  the  above  Clerk  and  Treasurer.     Purchaser  to  pay  accrued  int. 

SHARON,  Steele  County,  No.  Dak.— BOND  SALE.— Local  investors 
have  been  awarded  an  issue  of  $5,000  6%  electric  light  plant  purchase 
bonds  authorized  by  the  voters  on  Jan.  26.  Date  Feb.  1  1918.  Due$3,000 
in  5  years  and  $2,000  in  10  years,  subject  to  call  any  time  after  3  years. 

SHEBOYGAN,     Sheboygan     County,     Wis. — BOND    OFFERING. — 
Proposals  will  be  received  until  3  p.  m.  Feb.  18  by  John  M.  Steimle,  City 
Clerk,  for  the  following  6%  5-7-year  (opt.)  improvement  bonds: 
$31,300  pavement  improvement  bonds. 
600  sewerage  improvement  bond. 

Date  March  1  1918.  Interest  semi-annual.  Official  advertisement 
states  that  the  bonds  to  accompany  bids  required  in  the  penal  sum  of  30% 
of  bid,  or  in  lieu  thereof  the  bidder  may  deposit  with  the  above  Clerk  the 
sum  of  15%  of  bid  in  money  or  certified  check.  All  bids  must  be  stated  in 
writing  and  in  figures,  otherwise  they  will  not  be  considered.  The  Common 
Council  reserves  the  right  to  reject  one  or  all  bids. 

SKREE  TOWNSHIP  SCHOOL  DISTRICT  NO.  37,  Clay  County, 
Minn.— BONDS  DEFEATED.— On  Jan.  31  the  voters,  It  Is  stated,  de- 
feated a  proposition  to  issue  $3,000  school-building  bonds. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOND  OFFERING.— 
Fred.  W.  Sheldon,  County  Treasurer,  will  receive  bids  between  1  p.  m.  and 
4  p.  m.  Feb.  19  for  $17,970  iy2%  William  E.  Van  Auken  et  al.  highway- 
impt.  bonds  of  Jamestown  Township.  Int.  semi-ann.  Due  $599  each  six 
months  from  May  1  1919  to  Nov.  1  1933,  incl.  Certified  check  for  3% 
of  bid  required. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BONDS  AUTHORIZED.— 
The  County  Commissioners  on  Feb.  1  authorized  the  issuance.  It  is  stated, 
of  $45,000  children's  home-construction  bonds. 

SUPERIOR  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT, 
Iowa. — BOND  SALE. — An  issue  of  $3,500  bonds  was  awarded  to  local 
investors  on  March  6  last. 

TEXAS.— BONDS  REGISTERED. — Tho  following  bonds  have  been 
registered  by  the  State  Comptroller: 

Amount.     Place  and  Purpose  of  Issue —       Rate.  Due.             Dale  Reg. 

$6,000  Matagorda  Co.  C.  S.  D.  No.  9..     5%  6-10  yrs.            Feb.     5 

280  Callahan  County  C.S.  D.  No.  10    5%  10  years               Feb.     5 

1,500  Bell  County  C.  S.D.  No.  73 5%  10-2u  yrs.            Feb.     6 

1,990  Milam  County  bridge  repair 5%  5-40  yrs.            Feb.     7 

3,000  Milam  County  C.  S.  D.  No.  51.     5%  $150  per  year     Feb.     8 

5,000  Wilbarger  Co.  C.S.  D.  No.  9...     5%  5-20  yrs.            Feb.     8 

900  WiseCountyC.  S.  D.  No.  24...     5%  $900  per  year     Feb.     8 

1,995  Motley  County  bridge  repair 5%  10-20  yrs.            Feb.     8 

TOLEDO,  Lucas  County,  Ohio.— BONDS  AUTHORIZED.— During 
the  latter  part  of  January  the  City  Council  approved  of  the  issuance  or 
$120,000  street  cleaning  and  $50,000  street  repair  bonds,  it  is  stated. 

TUCKERMAN  SCHOOL  DISTRICT  (P.  O.  Tuckerman),  Jackson 
County,  Ark. — BOND  SALE. — On  Jan.  24  Jas.  Gould  of  Pine  Bluf  was 
awarded  $34,000  6%  school-building  bonds  at  par.  Denom.  $500.  Date 
Feb.  2  1918.     Interest  F.  &  A. 

TWIN  FALLS,  Twin  Falls  County,  Idaho.— BOND  SALE.— On 
Feb.  6  the  $375,000  10-20-year  (opt.)  coupon  water-works-improvement 
bonds  dated  Jan.  1  1918  (V.  106,  p.  315),  were  awarded  to  Sidney  Spitzer  & 
Co.  of  Toledo  for  $380,775  (101.54)  for  6s.     Other  bidders  were: 


Int.  Rate. 

6% 


Amount. 
$379,600  00 

367,500  00 
380,160  00 
368,010  00 
378,850  00 
364,100  00 
375,093  75 


E.  H.  Rollins  &  Sons.  Chicago 

Bosworth  Chanute  &  Co. ,  Denver 

J.  N.  Wright&  Co.,  Denver (   5'A% 

Keeler  Bros.,  Denver ! 1   6% 

Sweet,  Causey,  Foster  &  Co.,  Denver /  5H  % 

John  Nuveen  &  Son ,  Chicago 6% 

Palmer  Bond  &  Mortgage  Co . ,  Salt  Lake  City 6% 

JohnE.  Price  &  Co.,  Seattle 6% 

The  bids  all  included  accrued  interest  to  date  of  delivery. 

UCON,  Bonneville  County,  Idaho. — BOND  SALE. — An  issue  of 
$5,000  water  bonds  was  sold  on  May  10  last. 

UTAH  COUNTY  (P.  O.  Provo),  Utah.— BONDS  PROPOSED.— A 
plan,  according  to  local  papers,  for  bonding  the  county  for  about  $1,000,000 
to  build  permanent  highways  is  under  consideration. 

VERNON  COUNTY  (P.  O.  Viroqua),  Wis.— BOND  SALE.— On 
Jan.  26  the  $30,000  5%  1-5-year  (serial)  training-school  bonds  (V.  106,  p. 
415)  were  awarded,  it  is  stated,  to  the  Bank  of  Viroqua  at  par. 

WARE,  Hampshire  County,  Mass.— TEMPORARY  LOAN.— The 
temporary  loan  of  $80,000  dated  Feb.  12  and  maturing  Nov.  20,  was 
awarded  on  Feb.  13 — V.  106,  p.  629 — to  C.  D.  Parker  &  Co.  at  5.37% 
discount,  it  is  stated. 

WAUCHULA,  De  Soto  County,  Fla. — BOND  ELECTION  PROPOSED. 
— The  Council,  it  is  stated,  has  taken  steps  looking  to  the  holding  of  an 
election  to  vote  on  the  question  of  issuing  $42,000  bonds  to  buy  or  build  an 
electric-light-plant,  pay  off  the  present  indebtedness  and  make  Improve- 
ments to  the  cemetery. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
Recently  temporary  loans  of  $15,000,  dated  Nov.  26  1917  and  maturing 
May  26  1918,  and  $5,000.  dated  Dec.  26  1917  and  maturing  June  26  1918, 
were  awarded  to  the  Old  Colony  Trust  Co.  at  4.59%  discount  and  4.91% 
discount,  respectively. 

WESTERVILLE,  Franklin  County,  Ohio.— BOND  SALE.— W.  L. 
Slayton  &  Co.  of  Toledo  were  awarded  on  Sept.  1  last  the  $4,000  5%  street- 
impt.  assess,  bonds  offered  on  July  14 — V.  104,  p.  2670 — for  $4,011  88, 
equal  to  100.297.  Due  in  equal  installments  for  a  period  of  ten  years. 
Date  day  of  sale. 


734 


THE  CHRONICLE 


[Vol.  106. 


WHITPAIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Norristown) 
Montgomery  County,  Pa. — BOND  OFFERING. — Further  details  are  at 
hand  relative  to  the  offering  of  the  $25,000  4H%  tax-free  school-building 
bonds  mentioned  in  V.  106,  p.  106.  Proposals  are  asked  for  these  bonds  by 
B.  B.  Hughes,  Cashier  of  The  Peoples  Nat.  Bank  of  Norristown  Denoms 
$500  and  $1,000.  Date  Jan.  10  1918.  Int.  J.  &  J.  Due  at  option  of 
School  Board  in  two  years. 

WOBURN,   Middlesex   County,   Mass. — BOND   SALE. — On   Feb     14 
an  issue  of  $36,000  5%  tax-free  coupon  street,  sidewalk  and  sewer  loan 
1  onds   were  awarded   to  E.  H.    Rollins   &    Sons   of  Boston   at    100  691 
j  enomination  $1,000.     Date  Feb.  1  1918.     Prin.  and  semi-ann    interest 
Jf  &  A.)   payable  at  Second  National  Bank,   Boston.     Due  $8  000  on 
eb.  1  1918  and  $7,000  yearly  on  Feb.  1  from  1920  to  1923    incl     ' 
The  following  bids  were  also  received: 

M.  Grant  &  Co.,  N.  Y 100.40 1 Blodgett  &  Co.,  Boston       .   100  313 

ihur  Perry  &  Co.,  Boston. .100.39  Curtis  &  Sanger,  Boston  100  19 

L.  Day  &  Co.,  Boston 100.34 1 Harris,  Forbes  &  Co..  Bostonl00.167 

YOSEMITE  SCHOOL  DISTRICT,  Mariposa  County,  Calif.— BOND 
SALE. — The  City  Bank  of  Stockton  was  awarded  on  Feb.  5,  $10  000  6% 
1-20-year  serial  school  bonds  dated  Feb.  15  1918,  at  102.555  and  int 
Denom.  $1,000.     Int.  F.  &  A. 

YOUNGSTOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Youngstown), 
Mahoning  County,  Ohio. — BOND  OFFERING. — Additional  information 
is  at  hand  relative  to  the  offering  on  Mar.  4  of  the  $350,000  5%  coupon 
school  assess,  bonds — V.  106,  p.  630.  Auth.  Sec.  7629  Gen.  Code.  Denom 
$1,000.  Prin.  and  semi-ann.  int.,  payable  at  the  office  of  the  Treasurer 
of  the  School  District.  Due  $20,000  yearly  on  Sept.  1  from  1922  to  1931 
incl.,  and  $30,000  yearly  on  Sept.  1  from  1932  to  1936,  incl.  Cert,  check 
for  10%  of  the  amount  of  bonds  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Bids  must  ba  unconditional.  Pur- 
chaser to  pa/  accrued  interest. 


CANADA,    its    Provinces    and    Municipalities. 

BAUSLEY  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— An 
issue  of  $2,000  7%  10-installment  debentures  has  been  awarded  to  the 
Great  West  Life  Assurance  Co.  of  Winnipeg. 

FORD  CITY,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held,  it  is  stated,  to  vote  on  by-laws  providing  for  the  issuance  of  $3,965 

Eavement;  $1,735  hose  and  chemical  car;  $1,525  sewage-disposal  and  $675 
ydrant   debentures. 

FOXWARREN    CONSOLIDATED    SCHOOL    DISTRICT,    Man.— 

DEBENTURE  SALE. — H.  O'Hara  &  Co.  have  been  awarded  $13,000  6% 
10-installment  debentures. 

KENORA,  Ont. — DEBENTURE  SALE. — C.  H.  Burgess  &  Co.  were 
awarded  in  February  $7,400  6%  debentures  maturing  in  1953. 

KORBEL  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE  — 
J.  H.  Kern  of  Regina  has  been  awarded  $800  7%  10-installment  debentures 

LEADER  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— Dur- 
ing January  $5,500  7%  20-installment  debentures  were  purchased  by  the 
Great   West   Life  Assurance   Co. 

MONCTON,  N.  B.— DEBENTURE  SALE.— MacNeill  &  Young,  Tor- 
onto, announce  that  they  have  purchased  an  issue  of  $118,000  5%  deben- 
tures. The  debentures,  it  is  stated,  were  issued  for  paving  purposes  in 
August  last,  but  have  just  been  placed  upon  the  market.  Denoms.  $100 
and  $500.     Interest  semi-annual  (F.  &  A.)  payable  at  Moncton. 

MOON  LAKE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE  — 
An  issue  of  $1,400  7%  debentures,  maturing  in  ten  annual  installments, 
has  been  awarded  to  J.  H.  Kern,  of  Regina. 

ONTARIO  (Province  of). — BOND  SALE. — A  syndicate  composed  of 
Wood,  Gundy  &  Co.,  the  Dominion  Securities  Corp.,  Ltd.,  and  A.  E. 
Ames  &  Co.,  recently  purchased  $2,000,000  6%  gold  coupon  (with  privilege 
of  registration)  10-year  bonds  dated  Feb.  1  1918.     Int.  F.  &  A. 


OUTREMONT,      Que.— DEBENTURE      SALE.— During      February 
V,61;^/,11^.  Vidncaire  &  Boulais,  of  Montreal,  were  awarded,  it  is  stated 
$1,500,000  6%  5-year  debentures  at  95.66.     Date  Nov     1    1917      tK 
debentures,  it  is  said   were  ratified  by  the  Provincial  Legislature  and  auth- 
orized by  the  Minister  of  Finance  Jan.  21.     Of  the  total,  $1  000  000  will 
go  to  redeem  a  similar  amount  of  bonds  that  mature  on  May  1  in  New  York 
Half  the  balance  is  required  for  local  improvements  and  the  remainder  to 
meet  a  floating  indebtedness.  idumuium  ■*> 

About  two  weeks  ago  an  issue  of  $700,000  6%  debentures  was  reported 
?h  d«i°  SS  n™  ?  flrm  <v-  1°6.  J>-  521) .  These  no  doubt,  were  a  part  of 
the  $1,500,000  issue  mentioned  above. 

OWEN  SOUND ,  Ont.— DEBENTURES  AUTHORIZED.— A  permit 
has  been  issued  by  the  Minister  of  Finance,  it  is  stated,  making  it  possible 
for  the  town  to  proceed  with  the  issue  and  sale  of  debentures  necessary  to 
cover  loan  to  the  Keenan  Woodenware  Mfg.  Co.  ^^aaaiy  m 

OYEN,  Alberta.— DEBENTURE  SALE.—W.  L.  McKinnon  &  Co  wer«» 
recently  awarded,  it  is  stated,  $3,000  6%  eight-installment  debentures 

PARAGON    SCHOOL    DISTRICT,    Sask.— DEBENTURE    SALE — 

?£e  £rKat *West  Life  £;ssu.rall?e  Co-'  of  Winnipeg,  has  been  awarded  $8  060 
7%  debentures  payable  in  fifteen  annual  installments.  •o.mw 

PENTICTON,  B.  C— DEBENTURES  DEFEATED  —The  voters  on 
Jan.  19,  it  is  stated,  defeated  a  proposition  to  issue  $15,000  domestic 
reservoir  debentures.  wiw.vuu  u^uotih 

DEBENTURES  VOTED.— On  the  same  date  $35,000  debentures  f.r 
irrigation  improvements,  carried.  u<=uC«mugh  j»r 

RENFREW     COUNTY     (P.     O.     Pembroke)       Ont nPRffwrrrn* 

OFFERING ^-Proposals  willV  recdv^uStukbPSoi  itTXTIfy 
?n°te?est  an^uah67'  7  °lerk'  fOT  $75>00J  5}4%  10"year  debenture^ 

t  ST%AJPf1?,»  .Nl  f-~ BONDS  AUTHORIZED.— The  City  Council  o> 
bonds  M  S  authorized  the  issuance  of  $150,000  patriotic-fund 

ST.  LAMBERT,  Que.— BOND  SALE.— A.  E.  Ames  &  Co   are  offering 

it  is  stated,  $175,000  5^%  gold  bonds  at  93  and  int.  yielding  IV,  %% 
purchasers  of  $10,000  or  over,  a  special  price  of  92  and  hit.,  yielding  6  65 <K 
has  been  made,  it  is  said.  *~^s  v.w  /<> 

The  financial  statement  of  St.  Lambert  is  reported  as  follows-  assessed 
value  of  taxable  real  estate.  $6  743.840;  general  debenture  debt  (Including 
SfLhff  $555  992:  net  debenture  debt,  $364,907.  and  local  Improve? 

£000  ^ta(S?K°Ss  sbare  only)'  $601'898-    The  iwpmX.  is 

SARNIA,  Ont.— DEBENTURE  OFFERING.— James  Woods  City 
Treasurer  will  receive  proposals  until  5  p.  m.  Feb.  22  for  the  following 
coupon  debentures,  aggregating  $24,031  83-  miiowini 

^o'qoo  f5  <$?%    fch°i°?  debentures.     Due  1918  to  1926,  inclusive. 

info  fi!    «t%   !°^  "imSt-i5?benil\Fes:     Due  i?18  to  ,926,  inclusive. 

s  W9  nn    t£°     market-bmlding  debentures.     Due  i918  to  1926,  incl. 

&V?2?.0.?    ?%     sch°o1  debentures.     Due  1918-1927,  inclusive. 

The  debentures  are  payable  in  equal  annual  installments  of  principal  and 
interest  combined  on  fiec.  31,  in  the  years  in  which  the  same  shall  become 
£Uei  9eAivei7  a?d  payment  to  be  made  without  any  deduction  .at  the 
Bank  of  Montreal,  Sarnia.  Tenders  will  be  received  for  the  whole  or  for 
each  lot  separately.     Purchaser  to  pay  accrued  interest. 

rJ«fsA7tfOrTYPTN|o?yr  (£  °-,S°uth  Porcupine),  Ont.-DEBEN- 
i  u  1  Stv  ?T^j  T  S0,LP,-r£2  sale  has  yet  been  made  of  the  $23  000 
School  Dist.  No.  1  and  $10,000  School  Dist.  No.  2  6%  15-year  registered 
school  debentures  offered  on  Oct.  6  last.  W.  H.  Wilson  is ? Townshff  Treas 
TWIN  HILL  SCHOOL  DISTRICT,  Sask.-BCWD  SALE.— Recently 
the  Great  West  Life  Assurance  Co.  of  Winnipeg  was  awarded  $2  000  7% 
debentures  payable  in  ten   annual   installments.  •*.«""  1  /o 

r  WARCOP  SCHOOL  DISTRICT,  Sask.-DEBENTURE  SALE.-The 
debent  re  Assurance  Co.  has  been  awarded  $1 ,800  7  %  ten-installment 


$175,000 

BOROUGH  OF  RED  BANK,  NEW  JERSEY 

6%  SCHOOL  BONDS 

Sealed  proposals  for  the  purchase  of  bonds  to 
be  issued  bv  the  Board  of  Education  of  the 
Borough  of  Red  Bank  (New  Jersey)  will  be  re- 
ceived by  the  said  Board  on  or  before  the  28TH 
DAY  OF  FEBRUARY,  1918,  at  7:45  p.  m.,  at 
which  time  and  at  the  Mechanic  Street  School- 
house,  such  proposals  will  be  opened. 

Not  more  than  175  bonds  will  be  issued,  each 
in  the  amount  of  $1,000,  bearing  interest  at  the 
rate  of  5%  per  annum,  payable  half-yearly;  five 
of  said  bo  ds  shall  be  payable  on  the  first  day  of 
January,  1919,  and  five  on  the  first  day  of  Janu- 
ary each  year  thereafter. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  two  per  centum  of  the  amount  of 
bonds  bid  for,  said  check  to  be  drawn  upon  an 
incorporated  bank  or  trust  company,  to  secure 
the  School  District  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  his  bid. 

No  more  bonds  shall  be  sold  than  will  produce 
$175,000,  or  said  sum  plus  an  additional  sum  of 
less   than  $1,000. 

The  sum  required  is  $175,000,  and  the  bonds 
will  be  sold  in  an  amount  not  exceeding  such  sum 
or  such  sum  plus  an  additional  sum  of  less  than 
$1,000. 

Unless  all  bids  are  rejected,  said  bonds  will  be 
sold  to  the  bidder  or  bidders  complying  with  the 
terms  of  sale  and  offering  to  pay  not  less  than 
$175,000,  and  to  take  therefor  the  least  amount 
of  bonds,  commencing  with  the  first  maturity 
and  stated  in  a  multiple  of  $1,000. 

Where  two  or  more  bidders  offer  to  take  the 
same  amount  of  such  bonds,  then  they  shall  be 
sold  to  the  bidder  or  bidders  offering  to  pay  there- 
for the  highest  additional  price. 

Said  bonds  to  be  paid  for  on  delivery. 

The  Board  reserves  the  right  to  reject  any  or 
all  bids. 

BOARD  OF  EDUCATION  OF  THE 
BOROUGH  OF  RED  BANK. 
CHARLES  A.  MINTON, 

District  Clerk. 
Address,  Red  Bank,  N.  J. 


F.  M.  Chad  bourne  &  Co. 

Investment  Securities 


786  Bread  St. 


Newark,  N.J. 


$150,000 

CITY  OF  MONTGOMERY,  ALABAMA, 

5%  REFUNDING   BONDS 

Sealed  proposals  will  be  received  by  the  Board 

of  Commissioners   of  the   City   of   Montgomery 

until   11:00  o'clock  a.  m  .   TUESDAY.   MARCH 

19TH,  1918.  for  the  purchase  of  all  of  an  Issue  of 

$160,000  00 

6%   REFUNDING  BONDS. 

Said  bondi  will  be  Issued  to  refund  $150,000  00 
Bonds  Issued  to  build  Sanitary  Sewers  on  May  1st 
1888,  which  mature  May  1st,  1918,  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st  1918 
and  will  mature  May  1st  1948.  bearing  Interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  Interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  In  the  City  of 
Boston,  In  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  Interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  C.  J.  Fay 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
in  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  $1.600  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Thorndike,  Palmer  & 
Dodge.  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January  15th.  1918 

O.  J.  FAY. 
Clerk  of  the  City  of  Montgomery. 

MINING   ENGINEERS 

Mining  Engineers  and  Geologist* 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,    Appraiaed 
Dranl  Bldg.  PHILADELPHIA 


THE 
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Financier! 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corporation 

141  BROADWAY    NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric  Light,   Power,   Water,  Gas. 

Ice   and   Street   Railway   Properties 

We  are  prepared  st  times  to 
offer  Bntlre  Issues  of  Pub- 
lic Utility  Pint  Mortgage 
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Valuations,     Reports    and    General 
Engineering. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &<  ..  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  Srsues  for  the  week  ending  to-day 
have  been  $4,867,642,672,  against  So. 17s  790,678  last  week  and  S4.953.237. 813 
the  corresponding  week  last  year. 


Clearings — Returns  by  Teleoraph 
Week  ending  Feb.  23 

1918. 

1917. 

Per 
Cent. 

New  York 

S2, 149,358,591 

328,895,980 

217,185,667 

166,678,481 

129,969,427 

100.930,828 

6S.728.052 

45,836,639 

33,865.942 

28,434,520 

34,454,631 

$2,046,026,755 

320,049,748 

211,980,885 

141,869,735 

92,597,796 

93,249,722 

55,824,346 

58,304,012 

36.389,572 

27,107,132 

19,261,210 

+  5.1 

Chicago 

+2.8 

Philadelphia ... 

Boston  .   

Kansas  City 

+  2.5 
+  17.5 
+  40.4 

St.    Louis 

San  Francisco 

Pittsburgh 

Detroit 

+  8.2 
+  23.1 
—21.4 

— 6.9 

Baltimore 

New  Orleans 

+  4.9 
+  78.9 

Eleven  cities,  5  days 

Other  cities,  5  days 

S3, 304, 338 ,488 
575,842,974 

$3,102,660,913 
496,274,318 

+  6.5 
+  16.0 

Total  all  cities,  5  days  . 

$3,880,181,462 
987,461,208 

$3,598,935,231 
914,343,710 

+  7.8 

All  cities,  1  day 

+  8.0 

Total  all  cities  for  week 

$4,867,642,670 

$4,513,278,941 

+  7.8 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  16  follow 


Clearings   at — 

Week  ending  February  16. 

1918. 

1917. 

Inc. or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo     

Washington 

Albany 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

Erie  . .   . 

S 

2,725,787,757 

300,384,031 

61,431,645 

36,903,153 

18,385,426 

11,234,358 

5,791,514 

6,561.649 

3,249,844 

3,428,376 

2,376,455 

2,375,000 

1.622,516 

3,375,000 

2,409,381 

1,017,309 

1,796,881 

S 

2,809,842,630 

281,833,320 

65,568,270 

36,849,194 

15,328,265 

9,634,444 

4,594,520 

6,631,350 

3,236,642 

3,747,461 

2,624,557 

3,060,821 

1,728,998 

3,108,509 

4,205,450 

1,067,037 

1,658,464 

% 

—3.0 

+  6.6 

—6.3 

+  0.1 

+  19.9 

+  16.6 

+  26.1 

—1.1 

+  0.4 

—8.5 

—9.5 

—22.4 

—6.1 

+8.6 

—42.7 

—4.7 

+8.3 

—6.1 

—3.3 

+0.8 

—2.3 

+  15.1 

—17.6 

$ 

3,122.596,143 

290,087,245 

66,651,945 

44,696,347 

14,021,917 

8,560,063 

5,765,215 

6,030,248 

2,983,946 

3,703,883 

2,350,216 

2,697,498 

1,493,156 

2,578,822 

2,708,417 

1,073,421 

1,218,435 

1,111,339 

763,800 

790,219 

606,951 

2,178,249 

422,623 

1 

1,801,553,571 

163.893,947 

47,983,777 

33,309,674 

10,052,202 

7,089,996 

5,460,119 

4,612,178 

2,701,599 

2,958,665 

1,740,084 

1,549,009 

1,474,689 

1,917,313 

1,807,740 

911,450 

919,405 

670,300 

667,200 

733,287 

557,715 

1,501,244 

421,871 

Chester 

Blnghamton 

Greensburg 

Altoona 

Lancaster 

Montclair 

1,176,146 
730,200 
858,008 
579,745 

2,540,243 
336,617 

1,253,032 
754,800 
851,184 
593,198 

2,207,831 
408,898 

Total   Middle. 
Boston 

3,194,351,254 

260,667,182 

10,890.800 

7,035,837 

4,199,632 

3,607,198 

2,400,000 

3*205.995 

2,050.374 

1,802,769 

656,894 

1,162,886 

600.848 

3,260,788,875 
231,906,304 
9,797,000 
6,771,134 
4,496,101 
3,775,180 
2,509.581 
3,772,372 
1,481,038 
1,601,109 

894,015 
1,186,152 

631,486 

—2.0 

+  12.4 

+  11.2 

+  3.9 

—6.6 

—4.5 

— 4.4 

—15.0 

+  38.4 

+  12.5 

—26.6 

—2.0 

3,585,090,098 

217,128,678 

9,678,600 

7,486,162 

4,547,559 

3,710,506 

1,950,000 

3,387,471 

1,293,801 

1,452,927 

802,000 

963,773 

690,605 

2,094,487,035 

143,427,687 

7,086,900 

9,266,321 

3,938,153 

2.690,275 

1,635,074 

2,358,624 

1,226,090 

967,031 

711,827 

758,199 

332,510 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

\V  orcester . 

Fall  River. 

New   Bedford 

Holyoke 

Lowell 

Bangor 

Tot.  NewEne. 

298.280.415 

268.821,472 

4-11.0 

253.092,082 

174,398,691 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 


Clearings   at- 


Week  ending  February  1:'.. 


1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

$ 

$            i      % 

S 

$ 

Chicago 

428,171,747 

436,196,925'      — 1.8 

390,941,529 

334,274,201 

Cincinnati 

42,382,768 

35,901,041 

+  18.0 

30,524,350 

26,140,050 

Cleveland 

65,775,172 

56,937,136 

+  15.5 

36,534,005 

24,249,229 

Detroit 

41.765.43S 

52,874,839 

—21.0 

46,379,926 

26,490.190 

Milwaukee 

27,471,544 

25,621,641 

+  7.2 

19,621,201 

22,166,463 

Indianapolis 

13.903,000 

12,514.000 

+  11.1 

12,315,996 

8.993,736 

Columbus 

9,412,800 

9,720,800 

—3.2 

7,406,300 

5,742,600 

9,225,039 

9,781,296 

—5.7 

8,549,414 

6,212,513 

Peoria 

4,400,685 

4,800,000 

—8.3 

4,700,000 

3,129,484 

Grand  Rapids. .. 

4,587,969 

4,781,447 

— 4.1 

4,588,148 

3,433,208 

Dayton 

2.829,522 

3,204,442 

— 11.7 

2,599,297 

1,844,559 

Evansville 

3,296,961 

2,511,963 

+  31.3 

2,099,792 

1.137.85S 

Springfield,   111.- 

1.983,442 

1,665,273 

+  19.1 

1,275,196 

1,196,472 

Lexington 

1,726,378 

898,864 

+  92.1 

1,058,072 

1,028,199 

Fort  Wayne 

1,041,704 

1,747,268 

—40.4 

1,589,676 

1,483,494 

Youncstown 

5,377,627 

3,368,109 

+  59.6 

1,750,308 

1,248,186 

Rockford 

1,650,332 

1,366,416 

+  20.8 

834,171 

807,182 

Bloomington 

1,453,018 

1,034,832 

+  40.5 

948,385 

683,781 

1,287,761 
4,869,000 
2,800,000 

974,766 
4,557,000 
3,055,625 

+  32.1 
+  6.8 

—8.4 

1,069,486 
3,049,000 
2,206,151 

813,815 

1,439,000 

Canton 

1,500,000 

Springfield,  Ohio 

1,031,559 

1,042,258 

—1.1 

722,590 

870,240 

Decatur 

1,002,351 

866,075 

+  15.7 

661,056 

499,733 

South  Bend 

1,007,565 

750,000 

+  34.3 

839,743 

690,778 

Mansfield 

773,806 

741.047 

+  4.4 

621,218 

591 ,042 

Danville 

525,000 

575,000 

— S.7 

594,826 

459,211 

Jacksonville,  111. 

451,244 

378,218 

+  19.3 

362,473 

260,836 

660,017 
327,695 

636,325 
385,666 

+  37.2 
—15.0 

600,000 
304,326 

379,096 

Ann  Arbor 

211,677 

Lansing 

799,779 

1,067,711 

—25.1 

1,101,534 

624,489 

Owensboro 

1,383,919 

837,295 

+  65.2 

422,847 

500,277 

Adrian 

73.719 

99.553 

—26.0 

89,004 

53,279 

Tot.  Mid  .West 

683,448,561 

680,892.829 

+0.4 

592,447,773 

479,154,328 

S:m  Francisco 

94,629,077 

77,402,622 

+  22.3 

69.S58.953 

46,655,351 

Los  Angeles 

28,893,000 

31,130,000 

—7.2 

22,624,233 

20,197.184 

Seattle 

24,398.496 
19,878,165 

16,752,890 
13.373,363 

+  45.6 
+  48.6 

13,211,877 
11,538,166 

12,527,062 

Portland 

12,000,840 

Salt  Lake  City.. 

11,196,063 

12,063,694 

—7.2 

8,765,741 

6,071,608 

Spokane 

7,002,430 

5,192,112 

+  34.9 

4,567,094 

3,374,495 

Tacoma 

3,775,481 

2,397,857 

+  57.5 

2,265,160 

2,216,684 

Oakland ' 

5,480,45S 

5,207,205 

+  5.2 

4,468,866 

3,388,583 

Sacramento 

3,193,783 

2,178,135 

+  46.6 

1,585,448 

1,597,935 

San  Diego 

2,231,385 

2,469,317 

—9.6 

2,714,312 

2,197,913 

Fresno 

3,175,679 
1,922,510 

1,576,366 
1,481,665 

+  101.5 
+  29.8 

1.004,827 
1,163,968 

931,528 

Stockton  

845,440 

San  Jose..   . 

917,813 

873,294 

+  5.0 

685,399 

610,131 

Pasadena 

1,201,280 

1,418.191 

—15.3 

1,009,422 

867,132 

North  Yakima.. 

711,726 

526,374 

+  35.2 

350,000 

347,075 

Reno 

425,000 
1,030.936 

437,179 
723,275 

—2.8 

+  42.5 

353,696 
587,433 

278,320 

Long  Beach 

477,097 

Total  Pacific. . 

210,063,882 

175,203,539 

+  19.9 

146,754,595 

114,107,281 

Kansas  City 

186,599,558 

115,017,011 

+  62.2 

81,109,999 

74,399,270 

Minneapolis 

27,794,783 

23,031,540 

+  20.7 

28,407,415 

31,606,308 

Omaha 

44,618,799 
12,946,131 

32,911,011 
13,062,565 

+  35.6 
—0.9 

22,000,000 
15,1S6,159 

16,302,435 

St.  Paul... 

11,915,200 

Denver 

19,202,880 
17,385.811 

12,544,133 
13,348,960 

+  53.1 
+  30.2 

11,294,969 
8,677,605 

8,998,945 

St.  Joseph 

6,857,705 

Des  Moines 

7,118,499 

6,913,530 

+  3.0 

6,465,285 

4,774,160 

Sioux  City. 

7,000,000 

5,700.000 

+  22.8 

3.980,682 

2,665,881 

Duluth 

3,583,246 
7,643,188 

4,019,721 
6,879,932 

—10.8 
+  11.1 

4,252,491 
4,120,430 

3,306,558 

Wichita 

3,734,835 

Lincoln  

4,032,149 

3,314,830 

+  21.7 

2,959,852 

1,973,542 

Topeka 

2,917,610 

2,172,834 

+  34.2 

1,427,419 

1,328,568 

Davenport 

2,264,211 

2,677,621 

—15.4 

2,402,717 

1,409,928 

Cedar  Rapids.   . 

1,740,842 

1,768,959 

—1.6 

1,615,703 

1,854,834 

Colorado  Springs 

756,493 

940,461 

— 19.6 

847,081 

666,427 

Pueblo 

699,818 

581,518 

+  20.3 

443,759 

635,489 

Fargo 

1.414,438 
895,649 

1,141,040 
500,000 

+  23.9 
+  79.1 

1,463,660 
471,753 

959,115 

Fremont 

310,432 

Waterloo 

1,950,767 

1,985,618 

—1.7 

2,070,417 

1,342,868 

Helena 

1,592,319 

1.567,000 

+  1.6 

1,243,490 

979,284 

Billings 

896,386 

760,877 

+  17.8 

513,882 

666,425 

Hastings 

423,532 

380,305 

+  11.4 

258,304 

164,078 

Aberdeen.   

830,312 

630.738 

+  31.7 

635.329 

494,463 

Tot.Oth.West. 

354,307,421 

251,850,204 

+  40  7 

201,848,401 

176,972,590 

St.  Louis. 

143,572,465 

116,270,366 

+  23.5 

89,901,310 

77,912,896 

New  Orleans 

46,055,011 

32,364,348 

+  42.3 

23,044,466 

18,384,393 

Louisville 

22,738.503 

22,734,213 

+  0.02 

20,704,301 

16,235,347 

12,500,000 

11,000,000 

+  13.6 

10,069,641 

12,059,494 

Galveston 

4,500,000 

3,870,108 

+  16.3 

3,825,246 

5,566,774 

Richmond 

39,327,222 

21,719,461 

+  81.1 

14,385,646 

8,891,147 

46,381,675 

22,762,577 

+  59.8 

16,376,415 

13,342,851 

13,955,537 

10,317,258 

+  35.3 

7,642,221 

7,888,822 

7,173,753 

4,822,547 

+  48.8 

5,001,196 

5,504,569 

12,764,884 

9,183,097 

+  39.0 

7,199,196 

6,136,848 

Fort  Worth. 

12,811,821 

9,499,815 

+  34.9 

8,440,029 

9,013,621 

7,113,032 

4,332,839 

+  64.1 

4,155,466 

3,606,236 

Birmingham 

3,603,294 

2,859,223 

+  26.0 

2,449,541 

2,031,027 

Augusta 

2,917,300 

1,832,297 

+  59.2 

1,492,138 

1,699,016 

2,504,501 

2,017,450 

+  24.1 

2.153,214 

1,533,318 

Little  Rock.. 

5,100,000 

2,782,781 

+  83.3 

2,398,891 

2,028,692 

Jacksonville 

4,625,963 
1,378,077 

3,964,896 
1,200.000 

+  16.7 
+  14.8 

3,666,346 
1,038,158 

2,709,777 
984,639 

4,150,205 

3,347,032 

+  24.0 

2,562,394 

2,219,076 

3,279,263 

2,211,984 

+  48.2 

1,890,886 

2,256,278 

8,737.671 

5,109,278 

4-71.0 

3,090,173 

3,191,000 

2,200.000 

1,220,722 

+  80.3 

3,459,288 

3,028,967 

Austin 

4,000,000 
505,629 

3,500,000 
345,914 

+  14.3 
+  46.3 

3,800,000 
188,125 

5,604,429 

Vicksburg    

220,137 

723,698 

488,773 

+  48.1 

745,895 

597,062 

Muskogee 

Tulsa    .   

1,685,699 

1,403,058 

+  20.1 

1,135,459 

737,974 

8,033,942 
16,000.000 

5,430,578 
11,090.295 

+  47.9 
+  44.3 

4,454,792 
7,053,954 

1,120,521 

Dallas 

Total  Southern 

438,339,145 
5,178.790,678 

315,680,910 

4.953.237,813 

+  38.9 

243,177,997 

214,504,941 

Total  all 

+  4.6 

5,051,470,183 

1,908.874,040 

3,254.476,123 

Outside  N.  Y. 

2,453,002.921 

2.143,395,183     +14.4 

1,452,922,552 
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RAILWAY  AND  INDUSTRIAL  SECTION. 

A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers; 
to-dav. 


DELAY  IN  APPEARANCE  OF  THE  FEBRUARY 
NUMBER  OF  OUR  RAILWAY  EARNINGS 
SECTION. 
Owing  to  the  tardy  manner  in  which  the  returns 
of  earnings  of  the  steam  railroads  of  the  United  States 
for  December  and  the  calendar  year  are  being  filed 
with  the  Inter-State  Commerce  Commission  at 
Washington,  we  find  ourselves  obliged  to  postpone 
the  issuance  of  the  February  number  of  our  Railway 
Earnings  Section.  The  December  statements  are 
always  slow  in  coming  to  hand  (December  being  the 
closing  month  of  the  year),  but  this  time  there  is 
unusual  delay,  probably  because  of  the  change  in 
the  control  of  the  properties,  the  Government 
having  on  Dec.  28  assumed  possession  and  operation 
of  the  roads  for  the  period  of  the  war.  Up  to  Thurs- 
day of  this  week  only  about  three  fifths  of  the  roads 
had  filed  returns  with  the  Commission.  Rather  than 
let  our  Railway  Earnings  Section  go  to  press  in  such 
an  incomplete  form,  we  deem  it  best  to  defer  the 
issue.  It  will  appear  either  next  week  or  the  follow- 
ing week,  when  sufficient  additional  returns  shall 
have  come  to  hand. 


MYRON  T  HERRICK  ON  THE  OPERATION  OF 
THE  FEDERAL  FARM  LOAN  SYSTEM. 

We  wish  to  direct  attention  to  an  article  by  Mr. 
Herrick  on  subsequent  pages  (pages  749  to  751) 
on  the  first  year's  operation  of  the  Federal  Farm  Loan 
System. 

Mr.  Herrick  has  made  a  deep  study  of  the  Farm 
Loan  systems  of  other  countries,  and  no  better 
authority  could  be  found  for  the  discussion  of  our 
own  system.  What  he  says  therefore  of  its  defects 
and  weaknesses  should  command  wide  notice  and 
will  undoubtedly  carry  great  weight 


THE  FINANCIAL   SITUATION. 

It  will  be  a  grave  mistake  if  Congress  in  enacting 
the  Railroad  Administration  Bill,  now  under  con- 
sideration by  the  two  Houses,  does  not  shorten 
materially  the  time  allowed  after  the  close  of  the  war 
during  which  the  Government  may  retain  control 
of  the  roads.  The  House  draft  of  the  measure 
allows  two  j'ears  after  the  conclusion  of  peace  before 
the  roads  need  be  returned  to  their  owners,  while 
the  Senate  draft  allows  a  year  and  a  half.  Either 
period  is  much  too  long.  Six  months  ought  to  be 
amply  sufficient.  Half  a  year  will  be  time  enough 
for  the  companies  to  prepare  to  resume  possession. 
Possibly  some  little  friction  will  attend  the  restor- 
ation of  the  old  order,  but  there  is  no  sound  reason 
for  thinking  that  devolution  of  control  will  be  easier 
at  the  end  of  eighteen  or  twenty-four  months  than 
at  the  end  of  six  months. 

The  political  reasons  against  long  retention  of 
control,  after  the  occasion  which  brought  it  about 
has  passed,  are  overwhelming.  Thus  far  the  course 
of  Mr  McAdoo  and  the  Administration  has  been 
free  from  the  taint  of  politics.  But  can  that  atti- 
tude be  maintained  after  the  war?  Two  years  from 
the  coming  November  the  country  will  be  engaged 
in  a  Presidential  election,  with  all  that  that  implies. 
The  Government  ought  not  to  be  in  control  of  the 


roads  at  such  a  time,  for  the  temptation  to  use  them 
as  an  instrument  to  advance  the  interests  of  one  of 
the  Piesidental  candidates  will  be  hard  to  resist. 
The  railroads  give  employment  to  an  army  of  1,800,- 
000  men.  Consider  how  the  course  of  any  Ad- 
minis!  ration  must  be  influenced  in  the  endeavor  to 
make  sure  of  the  support  of  this  vast  body  of  men 
while  an  active  Presidential  campaign  is  in  progress. 
Consider  also  what  might  be  done  in  the  way  of 
replacing  the  executive  officials  of  the  different  roads 
with  men  owing  their  appointments  to  the  political 
powers  that  be.  There  is  no  reason  to  fear  any- 
thing of  that  kind  during  the  period  of  the  war, 
and  it  may  be  that  the  fear  is  baseless  even  with 
reference  to  the  period  after  the  war.  but  at  any 
rate  such  happenings  are  not  out  of  the  question, 
and  experience  teaches  that  it  is  well  to  guard 
against  them  before  hand.  With  the  term  of  con- 
trol after  the  conclusion  of  peace  extended  to  a 
year  and  a  half  or  two  years, as  in  the  pending  bills, 
it  will  be  impossible  to  avoid  Government  control 
at  the  time  of  the  Presidential  election,  whereas  if 
the  period  is  limited  to  only  six  months  it  is  quite 
within  the  range  of  probabilities  that  we  may  be 
able  to  escape  such  a  calamity. 


One  Washington  correspondent  reported,  a  few 
days  ago,  that  the  President  has  renewed  his  efforts 
for  establishing  "a  more  confidential  relation  be- 
tween himself  and  the  Senate  by  inviting  to  the 
White  House  leaders  of  both  parties  in  small  groups 
for  brief  conferences,"  but  the  visitors  have  retired 
with  little  change  in  their  views.  The  subject  of 
difference  is  what  the  correspondent  calls  "his  own 
measure,  the  Overman  bill,"  that  is,  the  bill  for 
which,  with  some  difficulty,  a  sponsor  was  found  fo.' 
the  routine  purpose  of  presenting  it. 

The  one  thing  which  ought  not  to  be  permitted 
to  even  approach  consideration  or  disposition  of  any 
proposition  now  pending  or  to  be  brought  forward 
within  a  term  not  less  than  one  year  after  the  war 
closes,  is  partisanship.  The  ablest  publicist  would 
find  difficulty  in  explaining,  intelligibly  and  defini- 
tively, what  is  a  Democrat  and  what  is  a  Republican 
at  present;  even  the  words  have  become  scarcely 
more  than  mere  terms  of  designation,  like  the  Greek 
letters  used  in  the  higher  mathematics:  they  may  be 
symbols,  but  of  something  past;  if  the}'  have  any 
meaning  now  it  is  only  Ins  and  Outs,  related  to  the 
control  of  offices  and  the  revenues.  We  should  all 
put  them  far  behind  us;  and  forget  them. 

Mr.  Wilson  is  President  for  a  second  term,  and 
such  a  crisis  has  fallen  to  his  lot  as  never  before  fell 
to  an  elected  officer.  He  is  President  alike  for  those 
who  have  the  greatest  faith  in  his  ability  and  for 
those  who  have  the  least.  He  is  the  constitutional 
commander  of  the  military  and  naval  forces  of  the 
country.  His  good  intentions  are  not  open  to  ques- 
tion, but  upon  his  judgment  and  his  success  the  most 
tremendous  issues  largely  depend.  like  him  or 
not,  believe  or  disbelieve  in  him,  he  is  the  executive 
instrument  with  which  the  cause  must  be  won  or 
lost. 

This  is  perfectly  obvious,  and  the  reason  for  stat- 
ing it  is  that  it  implies  something  farther:  that  he  is 
not  entitled  to  immunity  from  dissent  or  criticism; 
that  the  country  cannot  afford  the  hazard  of  such 
immunity;  that  those  who  have  slight  confidence 
in  his  wisdom  have  equal  right  to  comment  upon 
him    with    those    who    have    the    most    confidence; 
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therefore,  that  criticism  and  dissent  which  is  not 
hasty  and  willing  must  not  be  set  down  as  hostile 
and  disloyal.  There  is  only  one  loyalty  now — to 
the  country  and  the  cause;  measured  against  that, 
no  individual  is  worth  considering. 

Formally,  we  have  now  been  ten  months  in  the 
war;  in  practical  intent  and  in  the  necessity  of  shap- 
ing the  country's  course  with  close  relation  to  it, 
we  have  been  in  it  much  longer.  It  would  be  unjust 
to  deny  that  much  has  been  accomplished,  and 
starting  from  almost  helpless  unpreparedness;  but  it 
would  be  foolish  not  to  see  that  we  have  not  accom- 
plished what  should  have  come  from  the  resources 
of  the  country  and  the  willingness  of  the  people. 
Time  and  effort  have  been  in  a  great  degree  expended 
idly:  for  example,  in  efforts  to  set  up  an  unnecessary 
press  censorship;  in  control  over  food  and  other 
neccesaries,  a  measure  whose  necessity  and  efficacy 
have  not  been  and  cannot  be  proven,  or,  perhaps, 
disproven;  in  all  sorts  of  propositions  and  statutes 
for  enlarging  the  powers  of  the  Executive;  we  have 
talked  and  talked,  but  we  have  not  done  that  which 
we  might  and  could  have  done.  As  one  illustration, 
we  have  not  met  the  most  crying  need,  to- wit,  ships. 
We  have  not  built  them;  there  was  a  protracted 
disagreement  over  men  and  methods  and  materials. 
And  without  going  into  details,  the  last  few  weeks 
have  at  least  shown  the  probability  of  great  lacks  and 
defects. 

It  is  no  answer  to  say  that  mistakes  are  humanly 
inevitable;  that  is  admitted.  It  is  impossible  to 
avoid  seeing  that  the  right  men  have  not  been  in  all 
important  places,  and  that  there  has  been  a  great 
lack  of  co-ordination  and  productive  effort;  the 
crisis  which  brought  in  control  of  transportation  and 
the  desperate  effort  to  deal  with  a  condition  resem- 
bling chaos  is  proof  that  the  country  has  not 
really  achieved  due  success  in  its  preparation 
work. 

Admitting  this  (and  it  certainly  seems  undeniable) , 
the  fault  has  not  been  in  any  lack  of  funds  provided, 
in  any  backwardness  of  the  people  to  submit  to 
taxation,  in  any  deadlock  between  President  and 
Congress,  or  in  any  known  failure  to  strengthen  his 
hands.  On  the  contrary,  he  has  such  powers  as  no 
predecessor  had  or  sought,  yet  he  has  almost  con- 
tinuously called  for  more  and  for  more  sweeping 
powers.  His  self-confidence  is  great,  and  he  has 
exhibited  this  temperamental  trait  from  the  first; 
over-timidity  may  be  a  paralysis  of  action  and  in 
military  affairs  there  must  always  be  a  leader,  yet  a 
dictatorship  is  un-American,  and  it  is  not  for  our 
national  safety  that  all  be  left  to  hang  upon  the 
inerrancy  of  one  individual  judgment — the  interests 
at  stake  are  too  great  for  permitting  that. 

Whatever  the  causes  of  our  defects  in  prepared- 
ness thus  far,  they  are  not  from  any  lack  of  granted 
powers,  and,  therefore,  there  is  no  just  reason  to 
expect  more  efficiency  and  success  by  voting  any  new 
and  unspecified  powers.  Men  and  measures  must 
submit  to  be  judged  by  results  and  to  stand  or  fall 
with  them.  If  the  President  wishes  to  replace  some 
present  officials,  that  is  within  his  right  and  nobody 
would  hinder.  If  he  wishes  to  "reorganize"  any- 
thing he  has  only  to  put  his  wishes  into  distinct 
concrete  form.  A  Congress  which  has  hardly  denied 
him  anything  will  certainly  be  attentive  if  he  will 
only  say  definitely  what  he  wants,  but  of  indefinite- 
ness  and  generalities  we  have  had  rather  too  much. 
If  there  has  been  interference,  it  is  impossible  not  to 


see  and  admit  that  this  has  been  with  himself  and 
not  with  Congress,  and  if  any  tension  now  exists  or 
is  possible  between  himself  and  the  Senate  it  has 
come  from  his  custom  of  "recommending"  measures 
by  sending  in  ready-prepared  bills  with  request  for 
prompt  passage.  Congress  is  now  clearly  reluctant 
to  make  any  further  grants  of  unspecified  powers,  and 
if  he  is  unwise  enough  to  make  an  issue  of  this  the 
natural  result  may  be  to  intensify  the  reluctance 
and  to  confirm  an  over-complaisant  department  of 
Government  in  the  feeling  that  it  should  bear  its 
part  in  duties  and  responsibilities. 


Building  operations  in  the  United  States  in  the 
opening  month  of  1918,  in  sharp  contrast  with  almost 
all  other  leading  industries  of  the  country,  showed 
greater  dulness  than  in  the  corresponding  period  of 
any  year  in  fully  a  decade.  This  indicates  to  what 
an  extent  high  cost  of  materials  and  labor,  and 
scarcity  of  the  former,  on  the  one  hand,  and  willing- 
ness to  subordinate  personal  advantage  to  Govern- 
ment needs,  on  the  other,  have  acted  to  check  con- 
struction work  to  meet  ordinary  business  or  private 
requirements.  It  is  not  that  demand  for  buildings 
has  fallen  off;  on  the  contrary,  construction  of 
dwellings  is  below  housing  needs  and  consequently 
rents  are  tending  upwards.  The  case  is  simply  one 
of  holding  back  as  much  as  possible  to  give  the 
Government  a  practically  clear  field;  builders  are 
thereby  doing  their  bib  toward  assuring  victory. 
As  bearing  on  this  latter  phase  of  the  subject,  we 
note  in  the  most  recent  Dow  Service  Report  that 
"backed  by  the  endorsement  of  high  Government 
officials  at  Washington,  building-trades  employers, 
construction  and  allied  interests  of  the  metropolitan 
district  of  New  York  have  effected  a  coalition  of 
approximately  forty  associations  for  the  purpose  of 
aiding  the  various  departments  at  Washington  in 
their  shipbuilding  and  housing  problems."  It  is 
stated  further  that  "increasing  tenseness  is  becoming 
apparent  in  this  market  (New  York)  with  relation  to 
current  demand  and  supply  of  building  materials, 
and  it  is  for  the  purpose  of  effecting  closer  co- 
operation between  manufacturers  and  distribution 
requirements  of  the  hour  that  part  of  the  efforts  of 
the  new  organization  will  be  directed." 

For  the  172  cities  from  which  we  have  returns  for 
January  the  permits  issued  provide  for  a  total  ex- 
penditure of  only  $27,885,920,  or  32  million  dollars 
less  than  in  1917  and  nearly  20  millions  below  1916. 
Greater  New  York  shows  a  decided  falling  off  from 
a  year  ago,  the  only  approach  toward  activity  being 
observable  in  Brooklyn  Borough,  and  e/en  there 
operations  were  smaller  than  in  1917  or  1916.  For 
the  five  boroughs  of  the  city  the  aggregate  is  but 
$5,245,740,  against  $9,924,065  in  1917  and  $12,- 
372,257  in  1916.  Outside  of  New  York  the  outlay 
arranged  for  in  the  month  was  only  $22,413,280, 
against  $49,873,007  last  year  and  $44,962,203  two 
years  ago,  and  of  the  171  cities  included,  132  show 
decreases,  with  the  percentage  in  many  cases  of 
noteworthy  size.  This  is  particularly  true  of  such 
leading  centres  as  Chicago,  Philadelphia,  St.  Louis, 
Boston,  San  Francisco,  Baltimore,  Newark,  Wash- 
ington, Cleveland,  Kansas  City,  Los  Angeles,  Pitts- 
burgh, Toledo,  St.  Paul,  Rochester,  Atlanta,  Dallas 
and  Memphis.  On  the  other  hand,  notable  increases 
appear  at  Omaha,  Buffalo,  New  Haven,  Seattle, 
Houston,  Tacoma  and  Cincinnati,  as  well  as  at  a  few 
smaller  towns,  but  in  some  of  these  cases,  at  leas: 
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operations  have  been  in  the  nature  of  the  further 
extension  of  plants  engaged  in  furnishing  essentials 
for  the  war. 

Analyzing  the  returns  by  groups  we  find  that  26 
New  England  municipalities  report  a  large  decrease 
from  a  year  ago— 5^2  million  dollars,  and  the  middle 
group,  41  cities  outside  of  Greater  New  York,  ex- 
hibits a  diminution  in  contemplated  expenditure  of 
nearly  5  millions.  The  Middle  West  (30  cities) 
shows  a  decline  of  close  to  6^  millions,  ascribable  in 
greatest  measure  to  losses  at  Chicago,  Cleveland  and 
Detroit,  and  the  result  in  the  South  (34  cities)  is 
about  2  millions  poorer  than  in  1917.  For  the 
Pacific  Slope  15  cities  report  an  aggregate  of  intended 
outlay  over  53^  millions  below  last  year,  and  the 
remainder  of  the  West,  25  municipalities,  exhibits  a 
decrease  of  almost  3  million  dollars. 

Canadian  building  operations  for  January  1918, 
although  meagre  withal,  were  in  excess  of  the  totals 
for  the  month  in  1917  and  1916,  but  much  below 
those  for  recent  earlier  years.  Returns  for  20  cities 
in  the  Eastern  Provinces  are  at  hand  and  combined 
they  show  a  decrease  of  $161,948  ($822,309,  con- 
trasting with  $984,257  in  1917)  At  11  cities  in  the 
Western  division  the  expenditure  called  for  by  the 
permits  issued  is  $718,255,  against  but  $112,530. 
Consequently,  the  31  cities  furnish  an  aggregate  of 
$1,540,564,  against  $1,096,787  for  the  month  in  1917 
and  $735,546  in  1916,  but  in  1914  and  1913  the  totals 
were  3%  millions  and  6  millions  respectively. 


Some  slight  improvement  is  indicated  by  the 
British  Admiralty's  report  of  losses  to  shipping 
through  enemy  mines  and  submarines.  The  toll 
for  the  week  ending  Feb.  17  was  15  British  vessels, 
12  of  which  were  over  1,600  tons  and  3  below  that 
size.  One  fishing  vessel  also  was  sunk.  In  the 
week  preceding  the  aggregate  was  19,  including  13 
of  the  larger  and  six  of  the  smaller  class.  The 
weekly  average  for  the  month  of  January  was  13 
vessels.  For  Dec.  17.6  vessels,  for  September, 
October  and  November  17.5,  for  June,  July  and 
August  22.2  and  for  March,  April  and  May  29.8. 
The  arrivals  at  ports  in  the  United  Kingdom  last 
week  numbered  2,322  and  the  sailings  2,393.  Eight 
vessels  were  attacked  unsuccessfully.  A  Swiss 
engineer  employed  for  the  past  ten  months  at  the 
electrical  works  at  Kiel  who  has  recently  returned 
to  his  home  in  Geneva  has  informed  the  Associated 
Press  correspondent  at  that  city  that  the  Germans 
are  making  every  effort  to  conceal  their  submarine 
losses,  especially  from  the  navy  because  of  the 
increased  difficulty  in  mustering  crews.  He  esti- 
mates that  the  Germans  lost  30%  of  their  submarines 
while  he  was  at  Kiel.  "I  saw  a  score  of  submarines 
lined  up  in  the  canal  undergoing  repairs,"  he  is 
quoted  as  saying.  "They  had  been  hit  by  depth 
bombs  which  the  Germans  seem  to  fear  greatly." 
The  engineer  added  that  there  had  been  two  serious 
mutinies  at  Kiel  in   1917. 


The  British  Premier  explained  in  the  House  of 
Commons  on  Tuesday  the  reasons  for  the  recent 
important  changes  in  the  Army  and  the  deci- 
sions taken  at  the  Versailles  conferences  of  the  Su- 
preme War  Council.  His  remarks  were  so  con- 
vincing that  the  parliamentary  crisis  which  had  so 
clearly  developed  seems  to  have  fully  passed  and  the 
little  Welsh  statesman  continues  in  undisputed  con- 
trol at  the  helm  in  British  affairs.     The  Premier 


announced  that  at  the  Versailles  conference  it  had 
been  decided  to  set  up  a  central  aiuthority  "to  co- 
ordinate the  strategy  of  the  Allies."  He  made 
the  further  important  announcement  that  the  plan 
submitted  by  the  Americans,  "which  put  the  case 
for  the  present  proposals"  was  one  of  the  ablest 
documents  ever  submitted  to  a  military  conference. 
The  American  plan  he  said  had  been  adopted  with 
minor  changes  and  if  he  should  read  the  document 
submitted  by  the  Americans,  he  said,  there  would 
be  no  need  to  make  a  speech  as  the  case  had  been 
presented  with  irresistible  power  and  logic.  The 
Premier  added  that  if  the  House  of  Commons  re- 
pudiated the  policy  for  which  he  was  responsible, 
and  on  which  he  believed  the  safety  of  the  country 
depended,  he  would  quit  office.  The  admission  of 
Lloyd  George  that  convincing  demand  for  unified 
military  effort  under  a  single  directing  body  had 
come  from  the  United  States  confirms  the  impres- 
sion that  has  prevailed  on  this  side  of  the  Atlantic 
since  the  proposal  to  send  abroad  the  mission  headed 
by  Colonel  House  first  became  known.  Advices  from 
Washington  state  that  the  President  was  and  is 
determined  that  the  United  States  should  not  diffuse 
its  strength  but  should  with  our  co-belligerents  wage 
an  efficient  war  of  the  most  vigorous  character. 
His  military  and  naval  advisers  had  strongly  urged 
upon  him  the  advisability  of  seeking  to  unite  all  the 
forces  opposed  to  Germany  into  a  single  unit  of 
military  power,  striking  every  blow  for  its  relation 
to  a  grand  scheme  of  campaign  and  wasting  no 
strength  in  minor  engagements  of  unrelated  offen- 
sives on  the  several  fronts.  As  to  the  transfer  of 
General  William  Robertson  as  Chief  of  the  Imperial 
General  Staff,  Lloyd  George  in  his  speech  in  the 
Commons  said  that  the  Government  had  been 
anxious  to  retain  the  General's  services  as  long  as  it 
was  compatible  with  the  policy  decided  upon  in 
common  with  Great  Britain's  allies.  The  general 
principles  laid  down  at  the  recent  session  in  Ver- 
sailles of  the  Supreme  War  Council  were  agreed  to 
unanimously  and  it  was  also  agreed  that  there 
should  be  an  inter-allied  authority  with  executive 
powers.  The  only  difference  which  arose  was  as 
to  its  constitution.  The  first  proposal  at  Versailles 
was  that  the  central  authority  should  consist  of  a 
council  of  chief  of  staffs;  but  this  was  abandoned 
inasmuch  as  it  was  regarded  as  unworkable.  The 
Premier  explained  that  he  was  hampered  in  dis- 
cussing the  action  taken  at  Versailles  by  a  resolu- 
tion passed  at  the  conference  by  the  military  and 
civilian  representatives  and  that  it  was  not  desirable 
to  give  any  intimation  regarding  the  general  plan  ar- 
rived at.  The  country,  said  the  Premier,  was  faced 
with  terrible  realities.  He  begged  the  House  to  have 
done  with  all  controversy,  adding  that  the  Govern- 
ment was  entitled  to  know  then  and  there  whether 
the  House  and  the  country  wished  it  to  proceed 
with  the  policy  deliberately  arrived  at.  Following 
the  Premier,  but  in  the  House  of  Lords,  Earl  Curzon, 
Lord  President  of  the  Council  and  member  of  the 
War  Cabinet,  said  that  under  the  new  scheme 
Field  Marshall  Haig  would  have  the  same  power 
over  the  movements  of  his  troops  as  before.  The 
only  difference  was  that  the  Versailles  Council 
would  have  certain  troops  at  its  disposal  which  it 
could  add  to  Haig's  forces  or  send  elsewhere  accord- 
ing to  the  exigencies  of  the  moment.  General 
Robertson's  successor  is  Gen.  Sir  Henry  Wilson. 
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Epochal  events  have  followed  one  another  in  quick 
succession  in  connection  with  the  deplorable  collapse 
of  Russia.     Making  an  excuse  of  the  decision  of  the 
Bolshevik   Government   to   refuse   to    "fight   fellow 
workmen"  and  of  the  order  to  disperse  the  Russian 
armies,  the  Germans  at  once  began  a  march  toward 
Petrograd.     Thereupon  an  official  Bolshevik  state- 
ment signed  by  Premier  Lenine  and  Prime  Minister 
Trotzky,  was  issued  and  sent  to  Berlin  by  wireless 
declaring  that  Russia  was  thus  forced  to  declare  its 
readiness  to  sign  a  peace  dictated  by  the  delegations 
of  the  Quadruple  Alliance  at  Brest-Litovsk.     The 
text  of  the  statement  is  given  on  a  subsequent  page. 
The  statement  did  not  satisfy  the   Germans  who 
continued     their    advance     after    telegraphing    to 
Petrograd  to  have  a  signed  copy  of  the  statement 
forwarded.     The    request    was    promptly    complied 
with.     Nevertheless,  the  German  military  authorities 
now  speak  of  the  necessity  of  a  "new  war"  which 
they  defend  as  necessary  to  compel  peace  on  Ger- 
many's borders.     Dr.  Richard  von  Kuehlmann,  the 
German  Foreign  Secretary,  at  the  opening  of  the 
Reichstag    on    Wednesday,    delivered    an    address 
dealing  at  length  with  the  peace  treaty  signed  by  the 
Central  Powers  with  the  Ukraine  and  the  collapse 
of  the  peace  negotiations  with  Russia.     He  asserted 
that  the  peace  intentions  of  Russia  could  not  longer 
be  credited,   but  that  even   to-day  Germany   was 
prepared  to  conclude  a  peace  "which  corresponds  with 
our    interests."     He    instanced    the    peace    agree- 
ment  with   the    Ukraine   as   an   indication   of   the 
readiness  of  the  Central  Powers  for  peace  and  referred 
especially   to   the   advantages   which   the   Teutonic 
Allies  would  derive  during  the  present  year  from  the 
economic  treaty  with  the  Ukraine  and  recommended 
the  approval  of  that  compact.     The    negotiations 
with  the  Ukraine  were,  he  said,  not  quite  as  easy  as 
in  most  cases  with  such  young  peoples.     "National 
ideals  and  desires  were,"  he  continued,   "not  free 
from  the  exuberance  of  their  representatives.     They 
made  territorial  demands  which  were  hardly  capable 
of   realization.     The    demarcation    of    the    frontier 
with  Russia  had  to  be  left  for  a  later  period — after 
dicussions   with  the  Russian   Government  then  in 
power.     The  only  thing  that  concerned  Germany 
was  to  lay  down  the  Western  frontiers  of  the  new 
State  in  which  the  demarcation  of  the  frontier  as 
regards    Poland   received   the   most    attention   and 
experienced  the  liveliest  criticism  from  the  Poles. 
Dr.   von  Kuehlmann  said  that  without  being  too 
sanguine  he  believed  that  the  country  hailed  peace 
with  the  Ukraine  with    'relief  and  joy'    as  the  first 
step  toward  the  restoration  of  a  general  peace  which 
we  all  hope  to  attain  within  measurable  time." 

The  British  Government  has  instructed  its  agent 
at  Kiev  to  make  the  declaration  that  Great  Britain 
will  not  recognize  any  peace  in  the  east  which  in- 
volves Poland  without  a  previous  consultation  with 
Poland.  Dr.  von  Seydler,  the  Austrian  Premier, 
has  announced  in  the  Reichsrat  that  the  Ukraine  and 
the  Austro-Hungarian  Government  have  signed  an 
agreement  supplementing  the  Ukraine  peace  treaty 
by  which  the  Province  of  Cholm  will  not  revert  to 
the  Ukraine  Republic.  A  mixed  commission  will  be 
appointed  to  decide  its  fate  on  race  principles  and 
with  regard  to  the  wishes  of  the  population.  Much 
feeling  had;been  aroused  among  the  Poles  because  the 
old  Province  of  Cholm,  which  is  a  part  of  Poland, 
was  given  the  Ukraine  by  the  peace  treaty  signed  at 
Brest-Litovsk  and  the  attitude  of  the  Polish  deputies 


in  the  Austrian  Parliament  threatened  the  stability 
of  the  Seydler  Government. 

As  to  the  immediate  future  of  Russia  it  would  be 
fruitless  to  attempt  any  analysis  on  the  basis  of 
conditions  as  at  present  known.  The  Bolsheviki, 
to  quote  a  special  dispatch  from  Petrograd  to 
the  New  York  "Times,"  "had  conquered  almost 
the  whole  of  the  Russian  territory— they  are  vic- 
torious in  the  civil  war  less  by  force  of  arms  than  by 
virtue  of  the  strange  infection  of  their  agitation  among 
the  masses.  It  seems  inevitable  that  the  whole  of 
Russia  must  turn  Bolshevist  before  it  can  begin  to 
return  to  normal  conditions." 

As  to  Rumania  the  situation  there  is  exemplified 
by  the  news  that  Field  Marshal   von   Mackensen, 
the  German  Commander  in  Rumania,  being  asked 
that  he  allow  proper  time  for  the  formation  of  a  new 
Rumanian    cabinet,    replied    dictatorially    that    he 
expected  the  cabinet  to  be  formed  within  48  hours 
and  also  stipulated  that  it  was  to  include  no  states- 
man   conspicuously    hostile    towards    Germany    or 
Austria.     Southern  Esthonia  has  been  entered  by 
troops  from  German  war  ships  in  the  Gulf  of  Riga 
or  from  Moon  or  Oesel  islands  lying  off  the  shore  and 
the  base  has  thus  been  established  from  which  opera- 
tions may  be  carried  on  against  Reval,  the  most 
important  port  on  the  Gulf  of  Finland.     Northeast 
and  east  of  Dvinsk  the  penetration  of  the  enemy 
along  the  railroad  lines  leading  to  Petrograd  and 
Smolensk,  at  last  accounts  had  reached  more  than 
12  miles,  while  southward  to  Southern  Volyhnia  the 
invasion  was  in  progress  over  wide  areas  with  the 
Germans  taking  prisoners  and  guns,  rolling  stock 
and  other  booty  in  large  quantities'.     The  line  over 
which   the   Germans   are   operating  from   Southern 
Esthonia  to  Lutsk  is  more  than  500  miles  in  length. 
The  Russian  town  of  Rovno  has  been  cleared  of  the 
Russians,   the   Berlin   War   Office  reports.     Trains 
with  about  1,000  cars,  many  laden  with  food,  have 
been  captured,  as  well  as  airplanes,  and  an  incalcu- 
lable amount  of  war  materials.     Between  Dvinsk  and 
Pinsk  the  Germans  are  pressing  eastward.     Rovno 
is  the  most  easterly  of  the  triangle  of  Russian  fortresses 
in  Volhynia;  Lutsk,  the  western  citadel  in  the  triangle, 
capitulated   to   the   Germans   on   Feb.    18   without 
fighting.     The  third  fortress  in  Volhynia,  Dubno, 
lies   about  midway  between  Rovno  and  Brody  on 
the    Galician    frontier.     The    German    War    Office 
also  announces  that  1,353  guns  and  between  4,000 
and  5,000  motor  cars  have  been  captured  from  the 
Russians. 

It  is  difficult  after  watching  developments  of  the 
last  week  or  so  to  dispel  the  impression  that  the 
whole  Bolshevik  movement  was  "made  in  Germany" 
and  that  Trotzky  and  Lenine  are  in  fact  German 
agents,  who  have  successfully  carried  out  the  import- 
ant plans  entrusted  to  them.  There  also  seems 
reason  to  believe  that  we  must  look  to  the  Russian 
situation  for  the  explanation  of  the  delay  in  the 
"supreme  drive  on  the  West"  which  Germany  has 
been  so  freely  advertising  ever  since  the  Bolshevik 
leaders  began  to  produce  such  practical  results. 


As  to  the  military  operations  on  the  Western  front 
the  engagements  have  been  of  a  minor  character. 
American  troops  on  French  soil  are  now  in  battle 
on  three  sectors — on  their  own  line  of  St.  Mihiel, 
with  the  French  in  Champagne,  and  on  one  of  the 
greatest  fronts  of  the  war,  Verdun.  London  has 
this  week  been  subject  to  a  series  of  air  raids  whhie 
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fortunately  have  been  without  sensational  destruc- 
tion, while  the  British  claim  to  have  retaliated  upon 
German  cities. 


The  appointment  of  a  Government  committee  to 
investigate  the  consolidation  of  British  banking 
interests  does  not  appear  to  be  effective  in  exer- 
cising any  deterrent  influence.  One  of  the  largest 
of  all  the  consolidations  has  taken  place  this  week, 
namely,  the  absorption  of  the  London  Joint  Stock 
Bank  by  the  London  City  &  Midland.  Sir  Edward 
Holden,  Chairman  of  the  latter,  in  a  formal  state- 
ment, explains  that  negotiation  leading  up  to  the 
merger  had  commenced  before  the  Government 
announced  its  intention  of  appointing  the  committee 
referred  to.  The  new  institution  will  have  deposits 
of  £278,531,000,  not  including  £9,500,000  of  the 
Belfast  Bank,  recently  acquired  by  the  Midland. 
This  makes  it  the  largest  in  point  of  deposits  in 
England,  the  second  in  line  being  the  London 
County  Westminster  &  Parr's,  whose  deposits 
are  £215,310,000,  not  including  £15,000,000  of  the 
Ulster  Bank.  The  title  of  the  new  institution  will 
be  the  London  Joint  City  &  Midland  Bank.  The 
authorized  capital  of  the  London  City  &  Midland 
was  £138,200,000,  of  which  £24,897,758  was  sub- 
scribed and  £5,187,035  called  up,  the  remainder  being 
reserved  for  liability.  The  authorized  capital  of  the 
London  Joint  Stock  Bank  was  £20,000,000  in 
shares  of  £100,  of  which  £19,800,000  was  subscribed 
and  £2,970,000  or  £15  a  share  paid  up. 


Consolidation  t  appears   the   spirit   of  the  age  in 
Great  Britain,  all  efforts  in  this  direction  apparently 
having   the   same   objective,    namely   that   of   pro- 
viding  facilities   for   meeting   after-war   expansion. 
Aside  from  the  banks  and  the  huge  amalgamations 
of  shipping  interests,  it  is  now  rumored  that  the 
large   meat   firms   are    to    consolidate.     The   Food 
Ministry,  it  may  be  stated,  has  urged  the  reduction 
of  meat  concerns  to  a  minimum  with  a  view  of  facili- 
tating   distribution.     Consequently     a    number    of 
large  concerns  are  combining  virtually,  though  not 
officially,  under  Government  protection.     The  sit- 
uation in  this  respect  is  said  to  be  similar  to  that  of 
1908    when    the    so-called    American    merger    was 
completed  at  Smithfield.     The  present  amalgama- 
tion, however,  is  on  a  much  larger  scale.     There 
also  appears     a  probability  of  more  united  action 
among  the  dye  making  concerns  in  England.     The 
Government  has,  it  is  asserted,   decided  to  make 
loans  of  several  million  pounds  to  such  firms  in  order 
that  they  may  extend  their  plants  and  carry  on  re- 
search  work.     It  is   announced   that  the   Govern- 
ment will  appoint  a  special  committee  on  trusts  in 
view  of  the  probable  extension  of  combines  or  trade 
organization.     This    committee    will    be   instructed 
to  consider  and  report  what  action  if  any  is  necessary 
to  safeguard  public  interests. 

Very  little  is  passing  in  the  form  of  investment  or 
speculation  on  London's  markets  for  securities. 
Prices  are  maintained  and  fluctuations  are  confined 
within  narrow  limits.  The  news  of  the  collapse  of 
the  Russian  defense  attracted  comparatively  slight 
attention,  according  to  the  reports  of  correspondents, 
cabled  to  this  side  of  the  Atlantic.  There,  not  un- 
naturally, is  some  degree  of  nervousness  regarding 
the  supreme  drive  which  Germany  is  supposed  to  be 
contemplating  as  soon  as  the  condition  of  the  ground 


permits.  It  is  perhaps  significant  that  Wednesday 
was  the  second  anniversary  of  the  attack  on  Verdun, 
which  suggests  that  the  season  for  military  operations 
may  be  considered  very  close  at  hand.  Russian  se- 
curities have  been  fairly  firm  despite  the  sensational 
military  and  political  events  of  the  week.  There  are 
intimations  that  the  British  and  French  Govern- 
ments will  jointly  pay  the  coupons  on  that  part  of  the 
Russian  debt  which  is  held  in  both  countries.  Ad- 
vices from  Petrograd  received  by  cable  state  that  all 
the  diplomatic  representatives  of  the  fourteen  Al- 
lied countries  and  six  neutrals  have  filed  a  protest 
against  the  repudiation  by  the  Bolshevik  Govern- 
ment of  the  national  debt,  and  also  against  a  decree 
respecting  the  confiscation  of  property.  The  diplo- 
matic representatives  stated  that  these  edicts  have 
no  value  so  far  as  their  nationals  were  concerned,  and 
they  reserved  the  right  to  claim  damages.  The  de- 
cree of  confiscation  includes  all  shares  owned  in  pri- 
vate banks.  In  order  "to  end  all  capitalistic  in- 
fluence on  the  activities  of  the  National  Bank  of  the 
Russian  Republic",  the  Council  of  People's  Commis- 
sioners adopted  the  following  decree: 

First,  that  the  capital  belonging  to  the  general  and 
special  reserves  of  old  private  banks  shall  be  trans- 
ferred to  the  national  bank  or  the  principal  shall  be 
completely  confiscated;  second,  that  all  shares  in 
these  banks  shall  be  canceled  and  the  payment  of 
dividends  absolutely  cease;  third,  that  all  shares 
shall  immediately  be  presented  at  the  national  bank 
by  holders;  fourth,  that  the  holders  of  such  shares 
shall  present  to  the  national  bank  a  list  of  their 
respective  holdings;  fifth,  that  holders  failing  to 
present  a  list  of  holdings  within  a  fortnight  shall  be 
punished  by  the  complete  confiscation  of  their 
property,  and,  sixth,  that  all  transfers  of  shares  are 
absolutely  forbidden. 

The  maximum  penalty  for  breaches  of  these  regula- 
tions is  three  years  imprisonment. 

The  sales  of  British  war  bonds  last  week  through 
the  banks  amounted  to  £18,032,000,  as  against 
£23,634,000  in  the  week  preceding,  bringing  the  total 
of  the  sales  to  Feb.  16  to  £369,924,000.  The  sales 
through  the  post  offices  in  the  week  ending  Feb.  9 
reached  £992,000  comparing  with  £1,015,000  in  the 
week  preceding  and  making  the  aggregate  sold  by 
post  offices  to  Feb.  9  £17,864,000.  War  savings 
certificates  of  £1  sold  in  the  week  of  Feb.  9  were 
£2,908,000,  as  against  £2,335,000  in  the  week 
preceding  and  bringing  the  aggregate  to  Feb.  9 
to  £151,897,000.  The  reduction  in  the  weekly 
returns  indicates  that  the  active  collection  of  the 
income  tax  which  is  now  in  progress  is  affecting  war 
subscriptions. 

British  revenue  returns  for  the  week  ended  Feb. 
16  indicated  a  further  slight  expansion,  although 
expenditures  were  somewhat  heavier  than  for  the 
preceding  week.  A  further  reduction  in  the  amount 
of  Treasury  bills  outstanding  of  no  less  than  £10,000,- 
000  was  announced.  Treasury  bills  issued  fell  con- 
siderably below  the  total  of  those  repaid.  «  The 
week's  expenditures  totaled  £46,018,000  (against 
£41,929,000  for  the  week  ending  Feb.  9),  while  the 
total  outflow,  including  repayment  of  Treasury  bills 
advances  and  other  items  was  £104,221,000,  as  com- 
pared with  £152,529,000  a  week  ago.  Repayments 
of  Treasury  bills  were  £52,621,000,  against  £60,- 
723,000,  and  of  advances  £3,000,000,  against  £12,- 
000,000.  Receipts  from  all  sources  amounted  to 
£104,489,000,  in  comparison  with  £153,124,000  the 
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week  preceding.  Of  this  total,  revenues  (including 
£17,620,000  of  the  income  tax,  while  last  week  there 
were  £20,000,000  included)  contributed  £28,957,- 
000,  against  £28,618,000.  This  week's  issue  of 
Treasury  bills  equaled  £42,211,000,  which  compares 
with  £53,653,000  last  week;  war  savings  certificates 
total  £2,600,000,  against  £2,200,000,  and  other  debts 
incurred  £2,518,000,  against  £39,732,000.  Advances 
amount  to  £9,000,000,  against  £6,000,000  a  week 
ago.  Treasury  bills  outstanding  aggregate  £1,054,- 
985,000,  as  compared  with  £1,065,447,000  the  week 
previous.  The  Treasury  balance  stands  at  £16,- 
059,000.     A  week  ago  it  totaled  £15,791,000. 


A  French  Government  memorandum  attached  to 
a  bill  introduced  in  the  Chamber  of  Deputies  on 
Saturday  last,  providing  for  provisional  credits, 
showed  that  the  total  expenses  of  the  Republic  for 
1917,  including  the  supplementary  budget,  amounted 
to  44,847,000,000  francs,  of  which  4,863,000,000 
francs  was  for  interest  on  the  public  debt.  The  other 
appropriations  included  18,000,000,000  francs  for  the 
Ministry  of  War,  12,000,000,000  francs  for  the 
Ministry  of  Armament  and  Munitions,  and  2,922,- 
000,000  francs  for  powder  and  saltpetre.  The 
remainder  was  devoted  chiefly  to  civil  administra- 
tion and  miscellaneous  war  expenses.  The  French 
Government,  by  ministerial  decree,  has  forbidden 
the  export  of  sugar  from  its  colonies  other  than 
Tunis  and  Morocco,  except  to  France  and  French 
colonies  and  protectorates.  Authorization  for  ex- 
ports of  walnuts  from  French  colonies  (except  Tunis 
and  Morocco)  to  American  and  Allied  countries  has 
been  canceled  and  special  licenses  must  now  be 
obtained  for  such  shipments  whether  from  the 
colonies  or  from  the  mother  country.  A  decree 
published  in  the  "Journale  Officiel"  on  Sunday 
provided  for  the  requisitioning  of  the  entire  merchant 
marine  fleet  of  France  on  March  10.  Government 
commissioners  will  confer  with  the  ship  owners  as 
to  the  conditions  under  which  the  Government  will 
take  over  the  vessels.  It  is  understood  that  the 
plan  contemplates  the  release  of  vessels  to  convey 
American  troops  to  France. 


Advices  received  from  Berlin  by  way  of  Amster- 
dam show  the  ordinary  receipts  and  expenditures 
of  the  German  budget  for  1918  balance  at  7,332,- 
000,000  marks,  as  compared  with  approximately 
5,000,000,000  marks  in  1917,  the  increase  being  due 
to  the  higher  amount  required  for  interest  on  the 
national  debt.  Bills  are  to  be  submitted  to  the 
Reichstag  to  provide  new  war  taxes  to  cover  a  deficit 
of  1,875,000,000  marks,  of  which  only  1,250,000,000 
marks  is  covered  by  existing  taxes.  Although 
stocks  are  now  openly  dealt  in  on  the  German  ex- 
changes, it  is  understood  that  the  resumption  of  open 
trading  in  bonds  will  not  be  allowed  for  some  months. 
Cash  trading  on  the  German  stock  exchanges  com- 
menced at  the  beginning  of  the  year.  The  Zurich 
correspondent  of  the  "Evening  Post"  writing  on 
Jan.  28,  shows  that  the  first  four  weeks  after  the 
opening  of  these  transactions  developed  a  remark- 
able symptom,  namely  that  neither  the  issuing  banks 
nor  the  banks  represented  on  the  directing  boards 
of  the  various  industrial  companies  showed  the  least 
interest  in  maintaining  prices.  Before  the  war  it 
was  quite  a  common  rule  that  not  only  the  specu- 
lative brokers  on  the  so-called  "Kulisse"  intervened 
against  continual  sales  by  outsiders,   but  also  the 


interested  bankers.  On  the  German  stock  exchanges, 
the  correspondent  adds,  the  sellers  of  shares  have 
hitherto  been  quite  sure  that  even  important  inter- 
ests could  not  force  down  values  in  any  considerable 
degree  because  the  interested  banks  holding  big 
blocks  of  such  shares  stood  in  the  way  of  a  decline. 
But  since  the  reopening  of  these  exchanges  sales  of 
comparatively  small  lots  of  shares  have  resulted  in 
a  fall  in  prices  to  an  extent  unknown  in  recent  years. 
The  banks,  it  appears,  made  clearance  sales  of  their 
portfolios  of  shares  before  the  stock  exchanges  were 
allowed  to  reopen.  Since  the  fall  in  prices  in  De- 
cember was  considerable,  the  Berlin  banks  lost 
confidence  in  prices  and  by  general  agreement  in- 
creased the  cover  for  margin  loans  from  20%  to 
40%  on  January  1  1918. 

According  to  an  official  bulletin  of  the  Austrian 
Finance  Ministry  that  Empire's  debt  will  by  the 
middle  of  this  year  have  reached  a  total  of  $15,- 
000,000,000,  comparing  with  $3,710,000,000  when 
the  war  began.  The  annual  interest  charge  will  be 
$900,000,000,  as  against  $100,000,000  before  the 
war. 


There  has  been  no  change  in  official  rank  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5^%  in 
Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
4 J/2%  in  Switzerland,  Holland  and  Spain,  and  7% 
in  Sweden.  In  London  the  private  bank  rate  is 
3^8%  for  both  long  and  short  bills,  against  3  11-16 
for  sixty  days  and  3%%  for  ninety  days  a  week  ago. 
Call  money  in  London  is  Y^°/0  lower  at  3%.  No 
reports  have  been  received  by  cable  of  open  market 
rates  at  other  European  centres,  as  far  as  we  have 
been  able  to  discover. 


Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,  issued  on  Saturday, 
registered  a  heavy  loss  in  both  aggregate  and  surplus 
reserves,  the  result  of  the  Treasury's  call  upon  the 
banks  for  the  first  instalment  of  $500,000,000 
Treasury  certificates  of  indebtedness.  Substantial 
declines  in  Federal  Bank  reserves  and  in  deposits 
were  also  shown.  Loans  increased  $6,143,000. 
The  contraction  in  net  demand  deposits  reached  the 
large  total  of  $96,926,000,  thus  reducing  the  amount 
of  deposits  to  $3,603,346,000  (Government  deposits 
of  $359,478,000  deducted).  Net  time  deposits  were 
reduced  $1,314,000.  Cash  in  own  vaults  (members 
of  the  Federal  Reserve  Bank)  expanded  $2,538,000,  to 
$100,649,000  (not  counted  as  reserve).  Reserves 
in  the  Federal  Reserve  Bank  of  member  banks  de- 
clined $70,202,000,  to  $485,165,000.  Reserves  in 
own  vaults  (State  banks  and  trust  companies) 
decreased  $1,514,000,  to  $16,651,000,  while  the 
reserves  in  other  depositories  (State  banks  and  trust 
companies)  showed  a  reduction  of  $1,705,000,  to 
$7,443,000.  The  decline  in  aggregate  reserves  for 
the  week  totaled  no  less  than  $73,421,000,  thus 
reducing  the  amount  held  to  $509,259,000,  as 
against  $776,646,000  at  the  corresponding  period  in 
1917.  Reserve  requirements,  however,  were  cur- 
tailed $13,366,920;  hence  the  loss  in  surplus  was 
reduced  to  $60,054,080 — although  this  decrease 
brought  the  total  of  excess  reserves  down  to  the 
almost  nominal  sum  of  $29,251,200,  on  the  basis 
of  13%  reserves  for  member  banks  of  the  Federal 
Reserve  system  (but  not  counting  $100,649,000 
cash  in   vaults   held  by   these   banks).     Last  year 
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surplus  reserves  totaled  $165,715,220,  on  the  basis 
then  ruling  of  18%  reserves,  but  including  cash^in 
vault.  The  bank  statement  is  given  in  fuller  detail 
in  a  subsequent  section  of  this  issue  of  the  "Chron- 
icle." 


The  Bank  of  England  statement  for  the  week 
showed  a  fairly  heavy  decline  in  its  stock  of  gold  on 
hand,  namely,  £471,641.  This  contrasts  with  a  gain 
of  an  almost  equal  sum  a  week  ago.  Total  reserve 
was  likewise  lower,  £518,000,  note  circulation  hav- 
ing increased  £147,000.  The  proportion  of  reserve 
to  liabilities  declined  to  18.02%,  against  18.96% 
last  week  and  1834%  a  vear  ag°-  Public  deposits 
registered  a  contraction  of  £451,000,  although  other 
deposits  were  increased  £5,614,000.  Government 
securities  were  unchanged.  Loans  (other  securities) 
expanded  £5,774,000.  Threadneedle  Street's  hold- 
ings of  gold  now  stand  at  £58,471,467,  against  £55,- 
727,843  in  1917  and  £54,987,493  the  year  before. 
Reserves  total  £30,714,000,  as  compared  with  £35,- 
602,158  and  £40,929,633  one  and  two  years  ago,  re- 
spectively. Loans  aggregate  £101,441,000,  which 
contrasts  with  £93,215,121  last  year  and  £93,336,- 
312  in  1916.  The  Bank  reports  as  of  Feb.  16,  the 
amount  of  currency  notes  outstanding  as  £193.793,- 
855,  comparing  with  £192,609,771  a  week  ago.  The 
amount  of  gold  held  for  the  redemption  of  such  notes 
is  still  given  at  £28,500,000.  Clearings  through  the 
London  banks  for  the  week  were  £395,540,000,  com- 
pared with  £383,790,000  a  week  ago.  Our  special 
correspondent  is  no  longer  able  to  give  details  by 
cable  of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as|the  Bank  has  dis- 
continued such  reports.  We  append  a  tabular  state- 
ment of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE  STATEMENT. 

1918.  1917.  1916.  1915.      1914. 

Feb.   20.  Feb.   21.  Feb.   23.  Feb.   24.  Feb.   25. 

£  £  £  £         £ 

Circulation 46,207,000  38,575,685  32,507,860  34,222,880  28,210,060 

Public  deposits 38,561,000  48,836,080  52,619,707  26,924,591  20,636,505 

Other  deposits 131,879,000  146,828,413  96,393,965  132,868.891  43,438,437 

Goverum't  securities  56,350,000  84,931,646  32,839,300  26,924,284  11,262,858 

Other  securities 101,441.000  93,215,121  93,336,312  102,931,679  37,986,182 

Resenre  Dotes  &  coin  30,714,000  35,602,158  40,929,633  48,098,660  32.944.9S0 
Coin  and  bullion...   58,471,000  55,727,843  54,987,493  63,871,540  42,705,040 
Proportion     of     re- 
serve to  liabilities        18.02%  18.19%  27.46%  30.09%          51.38% 
Bankrat* 5%  5M%  5%  5%                  3% 


This  week's  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  Feb.  15,  shows  the  following 
changes:  Total  coin  and  bullion  declined  1,521,000 
marks;  gold  decreased  180,000  marks;  Treasury 
notes  were  reduced  9,259,000  marks;  notes  of  other 
banks  decreased  1,004,000  marks;  bills  discounted 
showed  the  substantial  gain  of  266,188,000  marks; 
advances  decreased  1,484,000  marks;  investments  in- 
creased 1,660,000  marks;  other  securities  were  con- 
tracted 81,925,000  marks;  note  circulation  decreased 
23,968,000  marks;  deposits  decline  87,500,000  marks, 
while  other  liabilities  expanded  287,165,000  marks. 
The  Bank's  stock  of  gold  is  reported  as  2,406,519,000 
marks,  which  compares  with  2,525,800,000  marks  a 
year  ago  and  2,455,800,000  marks  in  1916. 


Lenders  are  displaying  increased  independence  in 
meeting  ordinary  demands  for  funds.  Fortunately 
these  demands  are  showing  a  substantial  contrac- 
tion. The  banks  are  subscribing  liberally  to  the 
$500,000,000  fortnightly  offering  of  Treasury  cer- 
tificates of  indebtedness  which  of  course  is  quite  a 
drain  in  local  money  circles  as  New  York  is  called 
upon  to  assume  more   than)   itsfjfull    share   of   this 


burden  since  interior  banks  have  been  drawing  ac- 
tively on  their  New  York  balances  in  order  to  meet 
their  own  obligations  to  the  Treasury.  In  fact 
the  $500,000,000  block  of  these  certificates,  sub- 
scriptions to  which  closed  last  week,  was  sold  in 
full  only  because  banks  in  New  York  and  other 
large  centres  took  more  than  their  share  and  offset 
the  scanty  subscriptions  by  the  rest  of  the  country. 
As  a  result  of  this  unsatisfactory  situation  Secretary 
McAdoo  announced  on  Wednesday  that  the  next 
issue  of  certificates  in  anticipation  of  the  third 
Liberty  Loan  as  well  as  the  subsequent  issues  would 
bear  an  interest  rate  of  43^%.  This  action  is  re- 
garded as  a  clear  indication  that  the  next  Liberty 
Loan  will  also  bear  4^%. 

It  is  understood  that  the  special  committee  on 
money  which  was  organized  for  the  purpose  of  aiding 
money  conditions  during  the  distribution  of  the 
second  Liberty  Loan  has  taken  steps  this  week 
to  afford  relief  from  conditions  which  have  at  times 
threatened  considerable  stringency.  One  report 
current  during  the  week  was  that  the  committee 
had  been  dissolved  officially  on  Jan.  31.  This 
however,  was  denied  by  Mr.  J.  F.  Curtis  of  the  Fed- 
eral Reserve  Bank  who  said:  "The  special  com- 
mittee on  money  that  was  formed  at  the  time  the 
last  Liberty  Loan  was  put  out  is  still  in  existence 
and  holds  regular  meetings.  Its  members  were  in 
session  on  Tuesday  afternoon.  There  has  been  no 
change  in  the  committee  at  any  time  since  it  was 
formed,  with  the  exception  that  Charles  V.  Rich 
of  the  National  City  Bank  has  been  made  a  mem- 
ber in  place  of  Frank  A.  Vanderlip,  owing  to  the 
latter's  absence  from  the  city.  The  68  banks  that 
are  members  of  this  money  committee  report  regu- 
larly each  week  to  the  local  Federal  Reserve  Bank." 

This  committee  during  the  progress  of  the  second 
loan  had  a  fund  of  $200,000,000  minimum  sub- 
scribed by  New  York  banks  in  order  to  make  such 
loans  as  became  necessary  to  meet  the  general  situa- 
tion. At  no  time  did  the  committee  find  it  neces- 
sary to  call  upon  the  68  institutions  for  a  sum  ap- 
proaching anything  like  the  amount  of  their  sub- 
scriptions. The  committee  was  obliged  to  put  out 
a  moderate  amount  of  money  this  week  in  order  to 
prevent  interest  rates  from  reaching  levels  that 
might  prove  embarrassing  to  interests  desiring  to 
obtain  funds  for  ordinary  business  requirements. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  have  ranged  between  3%  and  6%,  which 
compares  with  4J^@6%  last  week.  Monday  and 
Tuesday  6%  was  the  high  and  ruling  quotation,  with 
5M%  the  minimum.  Wednesday's  range  was  5J^ 
@6%  and  6%  for  renewals.  On  Thursday  the 
maximum  was  still  6%,  the  low  3%  and  4%  the 
renewal  basis.  Friday  was  a  holiday  (Washington's 
Birthday) .  Time  money  showed  a  somewhat  firmer 
trend  this  week,  although  this  was  reflected  more  in 
reduced  offerings  than  in  higher  rates.  Trading  is 
still  exceptionally  light,  most  borrowers  and  leaders 
being  out  of  the  market  for  the  time  being.  Con- 
sequently quotations  were  practically  nominal  and 
remain  at  53^@6%  for  sixty  and  ninety  days  and 
four  months,  with  five  and  six  months  at  5%@6%. 
Last  year  the  range  for  all  periods  from  sixty  days 
to  six  months  was  4@43^%.  A  feature  in  the  scar- 
city of  funds  was  Saturday's  poor  bank  statement, 
coincident  with  the  payments  on  account  of  the 
$500,000,000  Treasury   certificates   of  indebtedness. 

Commercial   paper   transactions    present   no   new 
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feature.  The  volume  of  business  was  small,  and 
quotations  were  not  changed  from  53^@5%%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character.  Names  not 
so  well  known  still  require  5%@6%. 

Banks'  and  bankers'  acceptances  were  somewhat 
less  active  than  in  the  recent  past,  and  dealings 
attained  only  limited  proportions.  The  tone  of  the 
market  continued  firm,  with  quotations  still  un- 
changed.    Detailed  rates  follow: 


Spot    Dellveru 

Ninety         Sixty         Thirty 
Days.         Days.         Days. 


Delivery 

within 

30  Days. 


Eligible  bills  of  member  banks. .-4^,@3%  il/i,@3Vi  4@3Ji  4>i  bid  4  offered 
Eligible  bills  of  non-ineinb.  banks. 4 K@4  4)i@4  iys@4  4 %  bid  4 M  offered 
Ineligible  bills 5@4>*       5@4H     5@4>4      fi      bid  5      offered 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF   FEDERAL   RESERVE  BANKS. 


CLA SSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks ,  Coll .  Loans . 
1  to  15  days'  maturity. 
Discounts — 
1  to  15  days'  maturity. 
16  to  30      " 
31  to  60      " 
81  to  90 

Agricultural  and 
Lire-Stock  Paper — 
91  days  to  6  mouths  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity  . 
31  to  60 
01  to  90      " 


a 

s 

■c 

e 

a 
o 

a 

ftp" 

S 
Q 

so 

a 

S 

8 

00 

to 

C 

S 

« 

u 

C 

a 

eg 

5: 

a. 

5 

^ 

8 

55 

5 

Q 

4 

* 

3H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

3H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

5 

4H 

4^ 

4  4 

4H 

4H 

*M 

4H 

4H 

4Vv 

4M, 

5 

4H 

4H 

4'S 

4H 

4Ki 

4H 

4« 

4H 

4H 

4't 

5 

4H 

4H 

4>i 

4H 

4'A 

5 

4H 

5 

4H 

4H 

5 

.r> 

5 

5 

4H 

5 

5H 

5H 

b\i 

5 

5 

4H 

4 

4 

4 

4 

4 

3H 

4 

3H 

4 

3H 

4H 

4 

4 

4 

4 

4 

■AVi 

4 

3H 

4 

3K, 

4H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

c 


4 

4H 
4H 
4H 


5H 

4 

4 
4 


•  Rate  or  3  to  4  v$  %  for  1-day  discounts  Id  o  onnection  with  the  loan  operation 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  iy<.%,  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%  In  the  case 
of  San  Francisco  the  rutes  range  from  2H  to  4!^%. 

In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Sterling  exchange  remains  about  as  quoted  last 
week.  Commercial  bills  early  in  the  week  responded 
slightly  to  the  easier  discounts  in  London  by  frac- 
tional advances,  which,  however,  were  modified 
before  the  end  of  the  week.  The  lowering  of  interest 
rates  on  deposits  by  London  banks  did  not  affect 
American  balances  at  the  British  centre,  as  foreign 
funds  were  specifically  exempt  in  the  announcement 
made  last|week.  In  view^of  the  President's  executive 
order  of  Jan.  26,  which  required  holders  of  coupons 
for  foreign  account  to  obtain  certain  certificates  from 
the  Federal  Reserve  Board  and  otherwise  to  conform 
to  its  regulations,  the  War  Trade  Board  has  revoked 
its  ruling  which  authorized  the  collection  of  coupons 
due  on  or, before  Jan.  1  1918  for  foreign  individuals, 
firms  and  corporations  without  obtaining  licenses 
from  the  War  Trade  Board  or  authority  from  the 
Federal  Reserve  Board.  Licenses  now  are  required. 
The  first  of  the  shipments  of  gold  to  Mexico  in  ac- 
cordance with  the  agreement  reached  with  the  United 
States  Government  was  withdrawn  yesterday  to  the 
amount  of  $100,000.  It  is  expected  that  additional 
amounts  will  be  engaged  for  export  in  the  near  future. 

Referring  to  the  day-to-day  quotations,  sterling 
exchange  on  Saturday,  in  comparison  with  Friday 
of  the  previous  week,  was  a  shade  easier,  with  de- 
mand bills  1-16  lower,  at  4  7534;  cable  transfers  re- 
mained at  4  76  7-16;  sixty  days,  however,  were  ad- 
vanced to  4  72 @4  72J^;  this  latter  feature  was 
attributed  to  the  recent  sharp  decline  in  London 
open  market  discounts  and  the  lowering  of  the  in- 
terest rate  on  British  Treasury  bills  to  3^%.  On 
Monday  trading  was  quiet  and  uninteresting,  and 


rates  were  maintained  at  4  7534  for  demand,  4  72@ 
4  723^  for  sixty  days  and  4  76  7-16  for  cable  trans- 
fers. Transactions  were  light  on  Tuesday  and  quo- 
tations still  pegged  at  the  levels  current  the  day 
preceding;  some  comment  was  aroused  by  the  fact 
that  not  even  the  disconcerting  announcement  of 
the  Russian  Bolshevik  leaders'  acceptance  of  Ger- 
many's preposterous  peace  terms  was  able  to  cause 
a  ripple  in  sterling  rates;  this  strongly  emphasizes 
the  degree  of  control  exercised  by  the  Government 
over  sterling  exchange  operations.  Pre-holiday  dul- 
ness  marked  Thursday's  dealings;  fractional  declines 
were  noted  in  commercial  long  bills,  as  a  result  of 
the  stiffening  in  local  money  rates,  but  bankers' 
demand  continued  to  rule  at  4  75^,  cable  transfers 
at  4  76  7-16  and  bankers'  sixty  day  bills  at  4  72@ 
4  723^.  Closing  quotations  were  4  72 @4  72J/£  for 
sixty  days,  4  7534  for  demand  and  4  76  7-16  for  cable 
transfers,  4  75@4  7hx/%  for  commercial  sight,  4  7134 
@4  71^  for  sixty  days,  4  69^@4  69^  for  ninety 
days,  4  71@4  7134  for  documents  for  payment  (sixty 
days),  and  4  74J^@4  7434  for  seven-day  grain  bills. 
Cotton  and  grain  for  payment  finished  at  4  75© 
4  753^.  Friday  was  a  holiday  (Washington's  Birth- 
day) . 


Dulness  has  again  marked  operations  in  the  con- 
tinental exchanges  this  week.     So  limited  has  been 
the  volume  of  transactions  as  to  render  movements 
in  rates  almost  meaningless  and  actual  quotations 
little  more  than  nominal.     The  outstanding  feature 
of  the  week's  dealings  has  been  the  weakness  in  lire, 
which   have  suffered   a  further  sharp   drop   to  the 
lowest    point    touched    in    the    current    downward 
trend,    namely,    8  77    for    sight    bills.     No    specific 
activity  was  noted  and,  in  the  opinion  of  international 
bankers,  the  real  explanation  of  the  persistent  and 
steady  decline  at  this  centre  in  exchange  on  Rome 
may  probably  be  found  in  Italy's  rather  unfortunate 
trade   position.     An   instance   of   this   is   shown   in 
the  fact  that  Italian  imports  from  Brazil  have  in 
recent  months  far  exceeded  exports.     The  natural 
sequence  of  this  is  that  when  Brazil  draws  on  London 
against  her  exports,  Italian  exchange  is  lowered  and 
sterling  at  Rome  correspondingly  advances,  which  in 
turn  exerts  a  strengthening  influence  upon  the  Amer- 
ican   dollar.     Italy's   exports   to   foreign    countries, 
as  is  well  known,  since  the  war  have  been  reduced 
to  a  minimum,  thus  subjecting  Italian  exchange  to 
exceptionally  heavy  discounts.     The  decline  in  this 
market   is   simply   a   reflection   of  these   operations 
abroad.     Cable  advices  of  the  sensational  develop- 
ments   in    Russia — capitulation     of    the    Bolshevik 
leaders  to  all  of  Germany's  demands — while  causing 
widespread  uneasiness  and  depression,  were  without 
practical    effect    upon    exchange    rates.     Ruble    ex- 
change   continues   to   occupy   an   entirely   nominal 
position,  having  failed  to  respond  by  even  the  small- 
est   fraction    to    the    above    mentioned    untoward 
developments.     Francs    were   well    maintained    and 
showed  only  slight  net  changes  for    the  week.     No 
dealings    are    being    put    through    in    German    and 
Austrian  exchang  e  and  quotations  for  reichsmarks 
and  kronen  are  not  available.     The  unofficial  check 
rate  at  London  on    Paris  finished  at  27.173^,  com- 
pared with  27.16 y2  last  week.     In  New  York  sight 
bills  on  the  French  centre  finished  at  5  72 H,  against 
5  7234;  cables   at  5  70^,  against  5  7034;  commercial 
sight  at  5  7334;  against  5  73,  and  commercial  sixty 
days  at  5  7934 ,  against  5  79  the  week  previous.     Lir  e 
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finished  at  8  77  for  bankers'  sight  bills  and  8  76  for 
cables.  This  compares  with  8  66%  and  8  65%  last 
week.  Rubles  closed  at  13  for  bankers'  sight  bills 
and  1334  f°r  cables  (unchanged).  Greek  exchange 
continues  to  be  quoted  at  5  14  for  sight  bills  and 
5  12%  for  cables. 

In  the  neutral  exchanges  much  the  same  situation 
exists  as  in  those  of  the  belligerent  countries. 
Speculative  interests  are  for  the  time  being  practically 
out  of  the  market  and  trading  is  dull  and  featureless. 
No  particular  trend  was  noticeable  in  either  direction, 
although  Scandinavian  rates  were  again  a  trifle 
easier.  Swiss  exchange  was  about  steady,  while 
guilders  ruled  at  the  levels  current  a  week  ago. 
Spanish  pesetas  were  firmly  held.  Bankers'  sight 
on  Amsterdam  closed  at  44,  against  43%;  cables 
at  443^2,  against  44%;  commercial  sight  at  43  15-16, 
against  43  11-16,  and  commercial  sixty  days  at 
43  13-16,  against  43  9-16  the  preceding  week.  Swiss 
exchange  finished  at  4  47  for  bankers'  sight  bills 
and  4  45  for  cables.  A  week  ago  the  close  was  4  50 
and  4  48.  Copenhagen  checks  finished  at  30% 
and  cables  at  30%,  against  30%  and  30%.  Checks 
on  Sweden  closed  at  32%  and  cables  at  33%,  against 
33  and  33%,  while  checks  on  Norway  finished  at  31% 
and  cables  at  31%,  against  31%  and  32  on  Friday  of 
a  week  ago.  Spanish  pesetas  closed  at  24.25,  for 
checks  and  24.32  for  cables.  The  final  quotation  of 
the  previous  week  was  24.25  and  24.35,  respectively. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  finished  at  43.77  and  cables  at 
43.87,  against  43.72  and  43.82.  For  Brazil  the 
check  rate  is  26.01  and  26.11,  against  26.12  and  26.22 
last  week.  The  Chilian  check  rate  is  14  3-32  and 
for  Peru,  55.  Far  Eastern  rates  are  as  follows: 
Hong  Kong,  71@71.15,  against  71%@71.65; 
Shanghai,  106@107  (unchanged);  Yokohama,  51.65 
@51.75  (unchanged);  Manila,  49%@50  (unchanged); 
Singapore,  56%@57  (unchanged),  and  Bombay, 
35@35%  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,685,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  21.  Their 
receipts  from  the  interior  have  aggregated  $7,194,000, 
while  the  shipments  have  reached  $4,509,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $73,560,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $70,875,000,  as 
follows. 


Week  ending  Feb.  21. 


Into 
Banks. 


Banks'  interior  movement _| 

Sub-Treasury  and    Federal    Reserve 
operations  and  gold  exports I 


S7, 194 ,000 


Out  of 
Banks. 


Act  Change  in 
Bank  Holdings. 


I 


S4, 509 ,000  Gain    $2,685,000 


30,338,0001     103,898,000 


Total I     $37,532,OOo!  $108,407,000 


Loss     73,560.000 


Loss  870.875,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


February  21   1918. 


Gold. 


58,471,467 

133,129,883 

120,325,950 

[29,650,000 

51,578,000 

79,024,000 

33,431,000 

58,917,000 

15,380,000 

14,477,000 

13,711,000 

9,6 

6,413,000 


Silver. 


10  0    9,000 

5,643,850 

12, 375, 11(111 

12.1  10,000 

28,492,000 

3,499,000 

59    ,000 

600,000 


137,000 


Total. 


£ 

58,471 

143,209 

125,969 

142,025 

63,718 

107,516 

36,930 

59.515 

15,91  0 

14,477 

13,711 

9,759 

6,413 


England. 
France  a, 
Germany 
Russia  *_ 
Aus-Hun  c 
Spain 
Italy  _ 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden  . . 
Denmark 
Norw  i 

Tot.week.  724,130,312    73,564,850797,695,162  701,662,102    69, 619,980 771,25-2,082 
Prev.  week  724.592.953    73,640,900  79  1,233,853  702,198,782    69,807,400  772,006,182 


467 
,895 
800 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 


February  22   1917. 


Gold. 


55 

127 
L26 

117 
51 
52 
'.. , 
49 
15 
13 
10 


£ 
V  27,843 
,876,759 
289,900 
486,000 
,578,000 
,361.000 
.987,000 
,129.000 
,350,000 
,757,600 
,364,000 
.822,000 
,900,000 


Silver. 


10.912,280 

830,600 

11,917.000 

12,140,000 

29,665.000 

2,906,000 

556,100 

600,000 


93 ,000 


Total. 


£ 

55,727,843 

L38,7S9,039 

127,120.500 
159,403,000 
63,71  .000 
82,029,000 
38,893,000 
49,685,100 
15,980,000 
13,757,600 

1(1, 364, 000 
8,915.000 
6,900,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484.340 
held  abroad . 

*  Mo  figures  reported  since  Oct.  29  1J17. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


THE  ALLIES  AND  THE  NEXT  CAMPAIGN. 
The  incident  of  the  clash  between  Lloyd  George 
and  Parliament,  regarding  the  conference  at  Ver- 
sailles and  the  removal  of  the  Chief  of  the  British 
Army  Staff,  was  a  test  of  political  strength  from 
which  the  Premier  again  emerged  triumphant.  It 
had  a  bearing  on  the  war  situation  in  two  directions. 
That  it  showed  the  strength  of  the  present  British 
Government  and  its  power  to  control  the  more  or  less 
discordant  political  factions  was  manifest.  But  the 
fact  of  this  control  proved  also  that  England  is  not 
affected  by  any  widespread  'discontent  with  the 
war,  and  that  its  people  mean  to  continue  the  war 
until  the  purposes  for  which  it  was  begun  are  achieved. 
In  this  respect,  Lloyd  George's  political  victory  re- 
sembles that  recently  won  in  Congress  by  President 
Wilson;  and  it  is  noteworthy  that  both  victories  were 
gained  through  the  ability  of  the  two  administrations 
to  show  that  the  war  plans  were  being  prosecuted 
vigorously . 

Lloyd  George's  defense  was  in  fact  based  wholly 
on  the  plea  for  effective  international  team-work  in 
conducting  the  war.  The  attack  on  the  Premier  was 
immediately  founded  on  his  transfer  of  Sir  William 
Robertson  from  the  head  of  the  Army  Staff  to  a  less 
important  command  in  the  home  defense,  and  on  the 
appointment  of  another  and  not  so  well  known  gen- 
eral to  the  chief  office.  Lloyd  George  had  held  his 
own  counsel  with  admirable  composure  regarding  the 
true  circumstances  of  the  matter,  and  was  therefore 
easily  able  to  confute  his  political  opponents  when  he 
made    those    circumstances    known    to    Parliament. 

The  conference  at  Versailles  of  the  civil  and  mili- 
tary delegates  from  England,  France,  Italy,  Japan 
and  the  United  States,  had  agreed  unanimously  on  the 
program  of  a  central  authority  to  direct  all  the  move- 
ments of  the  Allied  troops.  The  idea  of  a  generalis- 
simo had  long  ago  been  abandoned.  The  project  as 
decided  on  was  to  take  the  shape,  not  of  a  conference 
of  the  various  existing  chiefs  of  staff,  but  of  a  new 
executive  body  which  should  be  in  the  nature  of  a 
General  Staff  for  all  the  Allied  Governments  and 
armies.  The  obvious  purpose  was  to  institute — 
what  had  long  been  lacking  in  the  Allied  strategy — 
a  program  of  absolute  and  concerted  unanimity  in 
the  entire  campaign,  such  as  would  avoid  the  mis- 
take of  converging  troops  and  resources  on  one 
quarter  when  they  might  be  more  urgently  needed  in 
another.  In  short,  the  Versailles  arrangement  con- 
templates very  much  such  direction  of  campaigns  as 
that  which  is  given  by  the  German  General  Staff. 

In  the  nature  of  things,  the  new  executive  body 
would  largely  circumscribe  the  authority  of  the 
present  chiefs  of  staff.  Sir  William  Robertson  had 
opposed  the  plan,  and  had  fevored  a  conference  of 
the  existing  heads  of  the  various  armies.  That  pro- 
posal the  delegates  had  vetoed,  as  likely  to  make 
trouble  through  taking  these  officers  away  from  their 
immediate  duties.  When  the  other  plan  had  been 
adopted,  Sir  William  Robertson  was  offered  first  the 
post  of  British  member  of  the  new  Allied  General 
Staff,  and  next  was  asked  to  retain  his  present  office. 
Under  the  circumstances  he  declined  both  proffers, 
but  accepted  another  post  without  demur. 

Interest  will  now  shift  to  the  question  how  much 
gain  in  efficiency  will  result  from  the  new  arrange- 
ment. It  will  be  introduced  at  a  possibly  important 
moment;  for  as  spring  approaches,  the  much-dis- 
cussed German  offensive  on  the  western  front  and 
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the  less-discussed  Austrian  offensive  against  Italy 
may  soon  become  tangible  realities.  It  is  not  at 
all  evident  what  the  German  purpose  is.  That  the 
inference  should  have  been  drawn  that  Germany, 
with  the  help  of  troops  drawn  from  the  Russian  fron- 
tier will  now  stake  everything  in  an  important  attack 
of  great  violence  in  the  west,  was  natural  enough. 
But  no  one  knows  better  by  experience  than  the 
German  General  Staff  that  such  an  undertaking  will 
be  enormously  expensive  to  the  German  man  power; 
that  the  attacking  party  will  inevitably  incur  the 
heavier  losses,  and  that  failure  of  the  enterprise, 
after  the  inevitable  loss  of  life,  would  be  politically 
disastrous . 

Therefore,  it  would  hardly  be  undertaken  unless  it 
was  a  final  stroke  of  desperation,  or  unless  the  judg- 
ment of  the  German  army  chiefs  was  clear  to  the 
effect  that  their  power  in  men  and  munitions  would 
be  sufficient  to  insure  victory.  But  this  last  con- 
clusion is  far  from  being  susceptible  of  proof.  Of 
munitions,  there  is  every  reason  to  suppose  that  the 
Allies  are  better  supplied  than  the  Germans.  Even 
with  the  reinforcements  from  the  east,  the  Germans 
will  not  outnumber  the  Allies  on  the  western  front, 
and  the  Austrian  troops  have  their  hands  full  in 
Italy.  It  is  conceivable  that  the  talk  of  a  "drive  in 
the  west"  has  been  deliberately  encouraged  by  the 
Germans  with  a  view  to  diverting  attention  from 
another  powerful  attack  on  Italy.  Yet,  that,  too, 
would  call  men  away  from  the  main  objective  point. 

Flanders  or  Northern  France  may  yet  be  the 
battleground,  as  they  were  in  1814  and  1815,  where 
the  great  conflict  will  be  settled.  This  possibility 
cannot  be  reasonably  dismissed  without  knowing 
more  of  the  political  and  economic  situation  in 
Germany  and  the  consequent  attitude  of  the  mili- 
tarist party.  As  yet,  all  that  we  positively  know  is 
that  events  in  Russia  have  compelled  the  western 
Allies  to  abandon  their  offensive  program  of  1917 
and  prepare  in  general  for  the  defensive.  This 
would  seem  to  indicate  stubborn  prolongation  of  the 
war.  Meantime,  it  remains  to  see  what  will  be 
accomplished  by  the  pressure  of  the  Teutonic 
people  for  peace,  and  what  will  be  the  outcome  of  the 
extraordinary  episode  which  is  unfolding  itself  in 
Russia. 


THE  QUESTION  OF  ALSACE-LORRAINE  AND 
THE  SENTIMENTS  OF  THE  NATIVES. 
As  the  demand  to  have  the  inhabitants  of  the  con- 
quered States  determine  for  themselves  their  national 
destiny  will,  with  varying  motive,  be  pressed  on 
both  sides  in  the  preliminary  conference  and  in  the 
final  peace  congress,  it  is  desirable  that  the  real 
situation  be  widely  known. 

Under  the  above  heading  an  important  statement 
has  recently  been  published  in  Paris  by  M.  Jacques 
Flach,  a  member  of  the  Institute  of  France,  from 
which  we  gather  and  translate  some  significant  facts. 
He  points  out  that  the  mind  of  the  Alsatians  is  not 
to  be  learned  from  the  400,000  immigrants  who  have 
been  installed  there  from  all  parts  of  Germany  and 
the  crowd  of  other  foreigners  who  have  joined  them. 
Their  testimony  is  worthless.  Meanwhile  the  Alsa- 
tians themselves  are  even  more  definitely  treated 
as  inhabitants  of  a  country  in  the  military  possession 
of  an  enemy  than  they  have  been  in  the  past.  Since 
July  1914  terrorism,  it  is  declared,  has  prevailed 
with  imprisonment  or  deportation  of  suspects,  with 
withdrawal  of  protection  of  the  law  and  confiscation, 


with  tens  of  thousands  of  men,  women  and  children 
ruthlessly  punished  under  charge  of  anti-patriotic 
acts,  and  with  summary  execution  of  many  on  simple 
suspicion  or  private  accusation.  Statements  of  offi- 
cials dictated  under  constraint,  or  made  to  interpret 
the  opinions  of  people  under  fear  of  reprisals  or  com- 
pelled to  dissimulate  their  real  sentiments  are  of  no 
value.  The  Upper  House  of  the  local  legislature  is 
wholly  a  Governmental  organ;  and  the  Lower  House 
is  drawn  from  a  delimited  territory  which  guarantees 
a  Governmental  majority  in  an  area  from  which  half 
a  million  natives  have  imigrated. 

There  is  abundant  German  testimony  as  to  the 
real  situation.  Twenty-five  years  after  the  annexa- 
tion the  Bavarian  correspondent  of  "L'Allgemeine 
Zeitung"  declared,  after  a  residence  of  twenty  years, 
"It  would  be  impossible  to  discover  actually  among 
the  Alsace-Lorrainians  the  least  trace  of  a  desire  to 
become  Germans."  Twelve  years  later  Professor 
Laband,  of  the  University  of  Strasburg,  one  of  the 
chief  counsellors  of  the  Crown,  denied  the  right  of 
Alsace-Lorraine  to  have  a  constitution  of  their  own, 
on  the  ground  that  "German  patriotism  and  German 
national  culture  are  equally  non-existent  in  them." 
In  1910  he  declared  in  the  "Vossische- Zeitung"  that 
"the  attempt  to  unite  the  Alsace-Lorrainian  popula- 
tion with  the  German  nation  is  not  accomplished  in 
its  main  lines." 

In  the  "Gazette  de  Francfort"  July  22  1915  another 
professor  of  the  University  of  Strasburg,  M.  Dehio 
admitted  that  there  is  in  Alsace-Lorraine  "only  a 
very  small  party  having  the  German  national  senti- 
ment," and  he  believes  that  "the  mass  is  neutral  as 
between  Germany  and  France' ';  which  means  simply 
that  the  people  as  a  whole  remain  passive  because, 
without  a  revolt,  they  cannot  declare  themselves  for 
France,  and  they  are  not  willing  to  declare  for  Ger- 
many. The  Germans  have  admitted  that  there  have 
been  30,000  deserters  who  were  Alsace-Lorrainians, 
to  whom  the  missing  are  to  be  added,  and  that  these 
with  most  of  the  deserters,  have  joined  the  French 
ranks.  The  German  Minister  of  War  has  by  public 
declaration  of  Jan.  11  1916  prohibited  putting  any 
Alsace-Lorrainian  in  a  position  of  trust. 

This  testimony  might  be  multiplied;  but  there  is 
abundant  evidence  in  the  acts  by  which  the  Germans 
with  their  own  hands  have  erected  an  insurmount- 
able barrier  between  themselves  and  the  "annexed" 
people.  Other  nations,  says  M.  Flach,  have  made 
conquests  but  have  respected  the  conscience  and 
safeguarded  the  interests  of  those  whom  they  have 
subdued,  and  they  have  sought  to  win  pardon  for 
their  violence,  and  to  offset  it  in  some  degree  by 
benefits  bestowed.  The  Germans  have  not  ceased 
to  do  the  opposite.  The  treaty  of  Frankfort,  and 
the  interpretations  of  it  which  the  Germans  have 
made,  emphasize  the  right  of  conquest  in  its  ancient 
brutality,  that  which  in  the  past  resulted  in  slavery 
for  the  conquered,  which  is  its  principle.  And  this 
principle  Prussia  has  never  yielded  by  a  single  step. 
This  explains  why  Alsace-Lorraine  has  been  only  a 
land  for  exploitation  and  lucre  for  German  business 
men,  manufacturers  and  capitalists;  a  desirable 
land  for  the  needy  and  the  drones  who  have  descen- 
ded upon  it  as  a  cloud  of  birds  of  prey;  and,  for  the 
army,  only  a  conquered  land,  where  they  camp,  and 
which  they  trample  under  foot. 

Its  industrial  and  economic  interests  have  been 
persistently  sacrificed  to  the  advantage  of  Germany 
and   Germans.     The   development   of  mining   with 
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workmen  brought  from  abroad  has  no  other  aim. 
The  cultivation  of  the  grape,  the  production  of  wine 
and  the  textile  industry  have  been  choked  by  Ger- 
man competition.  As  a  whole,  the  native  population 
is  impoverished.  Immigrants  only  have  made  for- 
tunes, or  have  lived  luxuriously  at  the  expense  of  the 
country.  All  has  been  made  to  contribute  to  Ger- 
man coffers,  or  has  been  put  into  the  hands  of  the 
military,  cost  what  it  might  to  the  natives. 

In  express  terms  Germany  has  said  the  country 
"could  have  no  rights  as  it  was  delivered  to  Germany 
purely  and  simply  to  dispose  of  as  she  chooses" 
(Declaration  of  Herr  Hoffmann,  Secretary  of  State 
in  1885)  and  Herr  de  Jagow  has  notified  her  that 
she  was,  and  remains,  "an  enemy  country." 

Under  such  conditions  could  a  people,  enlightened, 
brave,  intelligent,  with  any  love  of  country,  assimi- 
late with  conquerors  "whose  arrogant  brutality 
equals  their  rapacity"?  A  neutral  observer  has 
justly  said,  "By  the  Zabern  incident  and  the  declara- 
tions of  Herr  de  Jagow,  the  whole  world  knows  that 
the  Germans  are  still  as  strange  to  the  people  of 
Alsace-Lorraine  as  they  were  the  first  day  of  their 
conquest." 

"Protest  sleeps  because  it  has  wept  so  much." 
Love  for  France  has  been  kept  alive  in  proportion 
as  Germany  has  tried  to  force  Prussianization;  and, 
different  as  the  Lorrainians  and  Alsatians  are  in 
temperament,  animated  by  the  same  independent 
spirit,  they  have  drawn  togethr  in  resistance  to  im- 
perial absolutism.  Apparently  there  can  be  but  one 
solution  of  the  situation  that  will  bring  enduring 
peace. 


BUYING  WAR  LOANS  OUT  OF  CURRENT  EARN- 
INGS. 

Experience  proves  that  it  is  the  tendency  of  the 
small  investor  to  buy  war  loans  out  of  current 
earnings.  The  annual  reports  of  the  savings  banks 
of  nearly  every  belligerent  country  tend  to  emphasize 
this  point.  Savings  bank  deposits  seem  to  consti- 
tute a  bulwark,  a  liquid  asset  that  the  small  investor 
endeavors  not  only  to  maintain  intact,  but  gradu- 
ally to  increase  along  with  his  periodical  payments 
on  subscriptions  to  the  war  loans  of  his  country. 
Corners  are  cut,  luxuries  eliminated  and  economies 
effected,,  which  in  ordinary  times  would  be  deemed 
impossible. 

Recent  figures  from  the  Dominion  of  Canada 
serve  to  emphasize  this  great  truth.  Canada  has 
always  been  a  borrowing  nation.  For  years  her 
great  industrial  enterprises,  her  transcontinental 
railways  and  her  vast  municipal  improvements  were 
financed  in  London.  Later  on  the  United  States 
grew  to  recognize  the  worth  of  Canadian  securities 
and  we  became  heavy  purchasers  of  Canadian  stocks 
and  bonds.  All  at  once,  a  war  eliminated  the  London 
market  absolutely  and  Canada  for  a  time  was  forced 
to  do  most  of  her  financing  at  home  and  in  the 
United  States.  A  year  or  two  later,  by  our  own 
entrance  into  the  European  war,  the  United  States 
market  was  taken  from  Canada  as  suddenly  as  the 
London  market  had  been,  and  for  the  first  time  in 
history  Canada  was  forced  to  depend  solely  upon 
her  own  people. 

The  First  Canadian  War  Loan  was  issued  in 
November  1915.  $103,901,500  was  subscribed,  the 
first  payment  coming  due  on  Dec.  1  1915,  and  the 
last  on  May  1  1916.  During  this  period  the  demand 
deposits  in  Canadian  banks  increased  from  $406,- 


735,171  to  $412,301,481,  and  the  time  deposits  from 
$714,291,286  to  $765,064,041.  United  States  had 
not  yet  entered  the  war  and  a  considerable  portion 
of  this  loan  was  therefore  absorbed  by  investors  in 
the  States. 

The  Second  War  Loan  was  issued  in  September 
1916,  the  first  payment  coming  due  on  October  1, 
and  the  last  payment  on  December  15.  $201 ,529,200 
was  subscribed,  yet  during  this  period  demand 
deposits  increased  from  $454,148,049  to  $458,208,417, 
while  time  deposits  showed  the  splendid  increase  of 
from  $816,374,171  to  $845,006,717. 

The  Third  War  Loan  was  issued  in  February  1917, 
the  first  payment  coming  due  on  March  1st  and  the 
last  payment  on  June  15th.  During  the  interval 
the  demand  deposits  showed  the  first  decrease  from 
$471,312,283  to  $449,689,670.  Time  deposits,  on 
the  other  hand,  increased  from  $874,948,724  to 
$900,510,552,  and  this  loan  was  nearly  all  taken  in 
Canada. 

The  Victory  Loan  was  issued  in  November  1917, 
the  first  payment  coming  due  on  Jan.  2  1918.  A 
total  of  $419,289,000  was  subscribed,  all  with  the 
exception  of  a  trifling  amount  within  the  Dominion 
itself.  The  first  English  Victory  Loan  succeeded  in 
producing  a  subscription  from  one  in  twenty-three 
of  Great  Britain's  population.  Our  First  Liberty 
Loan  was  on  the  basis  of  one  in  twenty-seven.  Our 
Second  Liberty  Loan  was  on  the  basis  of  one  in 
eleven  and  a  half.  Canada's  Third  War  Loan  was 
subscribed  for  on  the  basis  of  one  in  one  hundred  and 
eighty-seven,  but  the  maximum  was  achieved  in 
the  Victory  Loan,  in  producing  subscriptions  from 
one  in  ten,  very  nearly  a  world's  record,  and  nearly 
all  from  current  earnings  for  the  time  deposits.  The 
real  indicator  of  thrift  was  hardly  disturbed. 


THE  PRICE  OF  WHEAT:  WHAT  SHALL  IT  BE? 

An  interesting  story  comes  up  out  of  that  famous 
region  known  as  the  "short  grass  country."  A  Mr. 
John  A.  Simpson  delivers  it  to  a  warring  world.  It 
is  to  the  effect  that  the  logical  place  to  "increase 
production"  is  in  this  semi-arid  region;  and  that 
Congress  should  fix  the  price  of  wheat  high  enough 
to  induce  farmers  there  to  sow  its  expansive  acres 
down  in  this  much-needed  cereal.  Mr.  Simpson  is 
President  of  the  Farmers'  Union  of  Oklahoma,  and 
testified  before  the  Committee  on  Agriculture. 
According  to  a  reporter's  version  he  did  so  in  a 
very  "breezy"  manner. 

This  "short  grass  country"  has  appeared  in  his- 
tory before.  New  England  has  especial  cause  to 
remember  it.  On  the  outer  fringe  of  what  was 
marked  down  in  an  early  day  as  the  Great  American 
Desert,  it  has  had  its  lean  years  and  its  fat.  After 
a  period  of  favorable  seasons  it  was  extensively 
mortgaged,  through  loan  companies,  to  persons 
scattered  over  the  East  who  "have  money  to  loan." 
Then  came  a  series  of  dry  years.  No  rain  fell. 
The  grasses  died  down.  Inveterate  winds  rolled  the 
tumble-weed  against  the  fences  in  a  sort  of  soul-less 
delight.  Neither  man  nor  beast  could  live.  Once 
promising  farms  were  abandoned.  Many  loan  com- 
panies became  bankrupt,  and  mortgages  were  sold 
for  a  song. 

Then  the  lean  years  gave  way  to  the  fat  again. 
The  rains  fell,  grasses  came  back,  systems  of  dry 
farming  and  irrigation  were  introduced.  Other  crops 
were  planted,  with  uneven  success.  It  is  this  sec- 
tion   of   our   wonderful    national   estate    which    the 
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gentleman  from  Oklahoma  now  declares  to  be  the 
hope  of  the  world — in  wheat!  And  the  way  to  fulfill 
this  dream  is  to  raise  the  price  of  wheat  by  Govern- 
mental fixation  high  enough  to  induce  farmers  to 
plow  up  the  grass  lands  and  sow  them  to  wheat,  and 
to  do  all  other  things  in  the  way  of  cultivation  and 
irrigation  necessary  to  overcome  a  defect  of  nature 
and  a  failure  to  foresee  from  the  foundation  of  the 
world  the  dire  need  of  the  Allies  for  wheaten  bread 
in  the  year  of  the  great  war  1918.  He  thinks  $2  50 
per  bushel  would  be  about  right,  but  $2  75  would 
be  better. 

Our  correspondent  does  not  fail  to  inject  a  little 
of  the  humor  of  the  situation  into  his  account,  though 
it  is  really  no  laughing  matter.  Congress,  while  not 
especially  mindful  of  this  incident,  is  very  serious  in 
its  endeavor  to  raise  the  price  of  wheat  to  a  proper 
figure.  Two  bills  have  been  introduced.  One 
emanating  from  the  Democratic  side  says  $2  50,  and 
one  from  the  Republican  side  $2  75.  And  we  read 
in  other  news  items  that  in  "some  places"  farmers 
are  feeding  wheat  to  hogs,  in  this  way  gaining  a  larger 
return  than  the  $2  00  per  bushel  now  fixed  by  law. 
Again,  that  corn  is  so  high  in  price,  by  comparison, 
that  much  of  the  winter-killed  wheat  land  will  be 
put  into  corn.  Finally,  that  conditions  are  such 
that  something  must  be  done  to  obviate  a  threatened 
decrease  in  the  current  year's  production. 

How  quickly  we  may  learn  the  lesson  of  production 
if  we  would  but  heed  it.  Comes  war,  and  in  its 
wake  famine,  the  land  does  not  produce.  Though 
the  rains  may  fall,  there  is  no  labor!  Though  there 
is  labor,  there  is  no  means  of  transport.  And  though 
there  be  land,  labor  and  transport,  so  high  are  other 
prices,  so  great  is  other  need,  that  the  common  in- 
centive and  inducement  of  all  production  is  wanting, 
the  best  returns  to  the  individual  on  his  plant  and 
energy.  And  one  circuit  of  the  sun  is  demonstra- 
tion. Though  wheat,  to  be  sure,  fell  back  last  year, 
the  total  bushels  of  all  grains  was  above  the  average. 
The  price  of  wheat  was  fixed  probably  a  dollar  above 
normal — and  yet,  according  to  indications  in  this 
spring  of  the  new  year,  there  is  a  threatened  diminu- 
tion in  production.  Not  only  does  price-fixing 
utterly  disregard  the  laws  of  nature,  but  it  is  a 
disregard  of  those  controlling  economic  conditions 
which  have  grown  up  out  of  long-established  human 
relations — and  must  end  in  increased  disorder,  if 
not  in  deprivation  and  failure.  And  if  there  were 
no  war  the  same  result  would  follow.  With  a  war 
of  unexampled  extent  and  cost,  this  effort  at  regula- 
tion is  but  putting  one  outside  interference  against 
another,  though  they  be  different  in  character,  and 
the  result  can  only  be  greater  confusion  and  therefore 
greater  uncertainty  as  to  returns.  Yet  in  the  face 
of  this,  and  in  the  face  of  failure  in  other  countries, 
Congress  persists  in  tinkering  with  price. 

There  are  other  phases  of  the  subject.  We  hear 
that  "voices  of  humanity  are  in  the  air."  We  are 
to  "feed"  the  Allies,  as  well  as  fight  for  and  with 
them.  When  the  starving  brethren  of  Joseph  came 
down  into  Egypt  to  buy  grain  he  sold  it  to  them 
and  then  put  the  price  in  the  mouth  of  the  sacks 
and  sent  them  home.  Does  the  American  Congress 
realize  that  by  adding  arbitrarily  fifty  or  seventy-five 
cents  to  the  present  price  of  a  bushel  of  wheat  it  is 
compelling  the  Allies  to  pay  this  added  cost  out  of 
their  dearth  and  dire  need?  We  say  nothing  of  the 
poor  in  our  own  cities  who  must  "eat  their  bread  in 
the  sweat  of  their  brows."     If  Congress  has  unlimited 


and  effective  power,  why  not  fix  the  price  lower 
instead  of  higher?  Oh,  it  is  alleged,  if  something 
were  not  done  prices  would  be  "out  of  all  reason." 
It  is  said  the  natural  laws  of  supply  and  demand  are 
broken  down.  And  so,  in  a  sense,  they  are.  But, 
being  "natural"  they  still  exist,  and  they  still  pull, 
though  we  may  not  perceive  it,  and  pull  hard  enough 
to*  raise  artificial  prices  "out  of  all  reason"  as  com- 
pared with  prices  under  normal  conditions.  And 
then,  one  avers,  the  farmer  has  his  rights.  True. 
And  few  will  now  deny  that  for  a  generation  of  peace 
he  bore  the  brunt  of  protective  prices.  Men  of  the 
Beveridge  stamp  in  the  Senate  long  ago  saw  this. 
But  if  he  is  to  be  protected  now,  if  Congress  is  to 
legislate  in  his  behalf,  is  to  make  artificial  laws 
bring  even  partial  response  to  natural  laws,  why  not 
legislalate  for  every  producer  in  like  manner,  or 
else  let  natural  laws,  though  disordered  and  impeded, 
operate  as  they  may,  even  to  making  one  and 
breaking  another?  At  least  natural  law  is  no  re- 
specter of  persons,  shows  no  favoritism  to  classes  as 
such,  and  is  honest.  The  fact  is  that  natural  laws 
tend  to  equalize  themselves.  And  because  they  act 
on  economic  conditions,  whatever  they  be,  automati- 
cally, they  sooner  bring  justice  to  all  men  according 
to  their  endeavors,  than  artificial  laws  can  ever  do, 
for  these  are  but  the  product  of  the  will  and  wish 
of  men  trying  in  a  necessarily  imperfect  way  to  restore, 
as  they  believe,  natural  laws. 

Who  can  declare  what  is  a  just  and  fair  price  for 
wheat  in  present  world  conditions?  Omniscience, 
perhaps.  But  even  omniscience  could  not  be  just 
to  all  men  unless  it  fix  all  prices  justly.  If  a  dollar 
above  normal  is  not  enough  to  induce  increased  pro- 
duction in  wheat,  who  can  say  that  two  dollars 
above  normal  will  be?  It  would  operate  on  the 
minds  of  men  temporarily;  then,  the  deadening  effect 
of  prolonged  war  operating  on  all  other  prices  would 
apparently  show  the  price  to  be  too  low.  There 
would  be  a  call  for  increased  price,  which  all  other 
unprotected,  unfixed,  prices  must  pay,  though  there 
be  a  plethora  of  wheat  in  the  world.  And  then,  if  trans- 
portation and  consumption  be  not  responsive,  wheat 
would  rot  in  the  fields  and  the  farmer  get  nothing 
for  his  surplus.  And  the  whole  question  comes  down 
to  this — not  being  able  to  fix  all  prices  in  a  just  and 
equable  manner — which  is  better,  to  fix  a  few  prices 
in  an  artificial  way,  adding  to  the  confusion  and  in- 
equality, or  to  let  all  prices  alone,  trusting  to  the 
push  and  pull  (though  not  normal)  to  bring  the 
highest  measure  of  justice  and  equality  possible,  to 
every  man? 

No  one  knows  what  the  price  of  wheat  would  be 
without  Congressional  fixing.  But  this  is  for  one 
country,  as  it  is  for  one  class.  And  the  starving 
French  and  Belgians  will  pay  the  price  fixed  in  the 
United  States,  such  is  the  dire  extremity.  No  one 
knows  what  the  price  ought  to  be,  judged  by  impeded 
world  markets,  and  by  the  ability  of  stricken  peoples 
to  pay.  And  likewise  no  one  knows  what  our  own 
wage  earners  ought  to  pay,  and  are  able  to  pay. 
And  if  testimony  covering  all  human  endeavor, 
necessary  to  determine  this  price,  were  adduced  in 
a  court  of  justice,  or  before  a  committee  of  Congress, 
it  would  take  years  before  a  verdict,  having  the 
semblance  of  equal  rights  and  justice,  could  be 
reached  upon  an  agreed  basis;  and  then  the  verdict 
would  be  unjust  for  the  conditions  would  have  changed. 
What  we  witness  now  is  a  constant  see-saw.  As  soon 
as  there  is  an  advance,  either  natural  or  artificial 
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(legislative)  in  price  of  necessaries  of  consumption, 
wages  comes  clamoring  at  the  doors  of  Congress  for 
the  creation  of  some  means  whereby  wages  may- 
equal  "the  high  cost  of  living."  And  then  the 
product  of  the  factory,  costing  more  as  a  conse- 
quence, the  farmer  comes  clamoring  for  an  increase 
in  the  price  of  his  product.  And  Congress,  being  in 
the  throes  of  a  war  which  is  the  costliest  undertaking 
ever  engaged  in  by  man,  listens  first  to  one  and  then 
to  the  other,  and  tries  to  regulate  this,  that  and  the 
other,  and  as  far  as  results  are  discernible,  succeeds 
in  fixing  nothing  at  a  point  where  it  will  stay  fixed. 
And  the  only  result  which  the  people  as  a  whole  are 
sure  of  is  that  wages  and  prices  are  going  higher  all 
the  time,  though  by  spurts  and  unevenly. 

When  the  day  of  reckoning  comes,  and  natural 
laws  of  supply  and  demand  resume  their  sway,  what 
will  result?  Will  there,  indeed,  be  a  political  coali- 
tion of  factory  operatives  and  farmers  to  hold  every- 
thing up  to  this  high  war  level?  Is  it  idle  to  specu- 
late upon  a  future  when  everything  must  be  made 
subservient  to  "winning  the  war"?  The  war  may 
end  in  a  year.  Is  Congress  oblivious  of  the  fact  that 
these  war  laws  must  be  repealed,  that  they  within 
themselves  create  a  condition  which  cries  for  their 
continuation  and  extension?  How  long  will  it  take 
to  bring  the  price  of  wheat  back  to  the  equalized  "low 
level"?  And  yet  here  are  two  "old  parties"  vieing 
with  each  other  to  advance  the  price  of  wheat  and 
thus  "win  the  war;"  or,  is  it  sought  to  appease  a 
powerful  constituency?  And  unless,  as  seems  to  be 
the  case,  price  fixing  in  wheat  does  not  increase  pro- 
duction (have  that  influence)  unless  year  by  year 
price  goes  higher,  as  the  fortunes  of  the  whole  world 
sink  lower  by  war,  why  go  on  yielding  to  the  demands 
of  class?  Why  not  let  the  price  go  where  it  will? 
It  may  be  admitted,  for  example,  that  wheat  would 
probably  go  higher  than  the  price  fixed  by  Congress. 
If  so,  the  farmer  would  not  be  harmed,  and  he  makes 
this  one  basis  of  his  demand.  On  the  contrary,  the 
consumer  would  pay  an  excessive  price  for  the 
duration  of  the  war  only,  and  the  natural  laws  of 
supply  and  demand  would  act  immediately  when  war 
stops. 

It  will  be  pointed  out  that  the  price  to  be  fixed 
will  be  for  a  limited  period,  but  the  important  con- 
sideration is  that  a  price  once  arbitrarily  fixed  by 
Congressional  action  is  an  artificial  stimulus  tending 
to  hold  the  price  above  normal  for  years  and  years  to 
come  after  the  inciting  cause  is  removed.  And  if  price 
will  increase  production,  instead  of  in  fact  creating 
such  disorder  as  to  diminish  it,  then  a  world-price, 
being  higher  than  a  Congressional  price,  would  the 
more  increase  production,  and  there  would  be  more 
bushels  of  wheat  for  all,  a  result  likely  to  ensue,  and 
one  not  without  its  own  measure  of  justifce,  if  there 
were  no  "interference"  anywhere  else. 

We  are  legislating  in  many,  many  ways  to  "win 
this  war,"  but.  after  all,  it  is  sadly  true,  the  battles 
at  the  front  are  yet  to  be  won. 


LABOR   LOYALTY    WEEK:   PROMISE  AND 
PERFORMANCE. 

It  is  a  striking  coincidence  that,  during  the 
very  week  set  aside  by  "Labor"  for  public  protesta- 
tion of  fidelity  to  the  nation,  a  ship  carpenters'  strike 
occurs  on  the  Atlantic  coast.  Ships  are  salvation, 
and  we  have  an  intimation  by  the  President  that  this 
action  is  virtually  "giving  aid  to  the  enemy."  True, 
the  main  facts  indicate   a   reference  of  the  contro- 


versy direct  to  the  President,  and  a  resumption  of 
work  by  a  large  percentage  of  the  strikers,  pending 
adjustment.  An  indelible  record  of  our  current  his- 
tory remains — speech  and  strike  are  coincident. 

Now  it  would  be  unjust  to  charge  that  all  union 
labor  is  directly  responsible  for  this  particular  strike, 
or  that  it  is  in  sympathy  therewith.  But  it  is  true 
that,  constantly,  throughout  the  recent  months  and 
years  of  a  general  insistence  of  loyalty,  strikes, 
covering  practically  all  forms  of  unionized  labor, 
have  occurred.  Performance  has  not  borne  out 
promise.  For  a  strike,  impartially  considered,  can- 
not be  regarded  as  a  sacrifice  of  personal  interests  to 
the  public  good.  On  the  contrary,  whether  inten- 
tionally or  not,  it  takes  advantage  of  the  need  of  the 
nation  for  continuous  applied  labor,  to  secure  a  wage 
increase  which  inures  alone  to  the  individual  worker, 
by  an  action  which  benefits  organized,  as  against 
unorganized,  labor.  And  this,  notwithstanding  loy- 
alty and  patriotism  constitute  a  personal  relation 
of  the  citizen  to  his  government. 

To  the  disinterested  observer,  and  millions  of  our 
citizens  have  no  close  relation  to  organized  labor,  it  is 
a  source  of  regret  that  union  labor  is  so  bent  upon  its 
own  fortunes  and  plans  that  it  fails  to  see  that  now 
is  the  time,  of  all  times,  to  show  forth  to  the  world, 
not  only  the  dignity,  but  the  worth  of  all  labor.  We 
look  about  us,  even  amid  the  storms  of  war,  and  all 
that  we  are,  all  that  we  hope  to  be,  is  the  result  of 
human  labor.  Toil,  of  mind  and  muscle,  has 
brought  forth,  like  an  Aladdin's  lamp,  all  this  magic 
dream  of  civilization — the  fruitful  valleys,  the 
shining  cities,  the  threading  railroads,  the  swinging 
bridges,  temples  of  art  and  learning  and  law,  and  the 
countless  homes  that  minister  to  love  and  life. 
When  we  symbolize  peace,  it  is  a  Titan  beating 
swords  into  plowshares;  the  brawny  arm  and  the 
ringing  anvil.  And  if  there  remains  in  us  reason 
and  appreciation,  surely,  when  destruction  is  ram- 
pant in  the  earth,  throwing  down  our  institutions  and 
killing  our  citizens,  the  closer  application  of  labor  to 
the  task  in  hand  would  immortalize  its  dignity  and 
worth  unto  all  generations  to  come.  And  if  justice 
and  democracy  do  ensue  in  larger  degree,  surely  they 
must  recognize  the  toiler  as  the  salt  of  the  earth; 
and  future  laws  will  not  fail  to  accord  labor  its  due! 
But  it  is  equally  true  that  human  nature  is  so  con- 
stituted that  undue  coercion  instinctively  awakens 
resistance  and  opposition. 

It  follows  that  union  labor  by  its  evident  selfish- 
ness in  time  of  national  need  is  apparently  sounding 
its  own  doom.  And  not  only  are  these  recurring 
strikes  a  menace  now,  but  their  results  remain  over 
into  the  era  of  peace,  which  must  some  time  come. 
For  there  is  little  doubt  that  they  are,  in  some  form 
or  other,  not  always  plain  to  the  masses,  successful 
in  that  they  raise  wages.  And  unless  all  labor  (an 
impossibility)  can  be  organized,  and  paid  strike- 
wages,  resistance  to  these  high  scales  must  come 
from  the  masses  of  the  people,  when  conditions 
change,  out  of  mere  self-defense.  What  does  union 
labor  hope  for  by  these  methods?  Does  it  imagine  it 
can  absorb  thus  the  major  part  of  so-called  capital? 
Why  to  do  so  it  would  have  to  possess  itself  of  the 
lands  and  buildings,  the  machinery  and  plants, 
the  credit  representatives,  all  our  physical  evi- 
dences of  wealth  that  remain  over  despite 
the  turmoil  and  its  cost!  Perhaps  such  a  pos- 
session is  a  dream  of  Socialism,  but  it  would  be 
the  end  of  union  labor,    for  a  single   civic   union, 
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owning  all  things  in  common,  would  end  profiteering 
by  labor  organized  into  these  bands,  according  to  the 
nature  of  occupation.  If  it  cannot  absorb  capital, 
then  capital  in  some  form  must  continue  to  exist, 
and  it  alone  can  pay  wages  to  labor.  And  when  war's 
dire  extremity  disappears,  the  power  to  compel 
these  advances  dies. 

There  is  a  difference  between  "making  hay  while 
the  sun  shines,"  and  getting  a  share  while  the  chances 
are  good,  on  the  assumption  that  capital,  so-called,  is 
profiteering  all  it  can,  or,  if  you  prefer  a  word  less 
objectionable,  profiting.  No  power  on  earth,  gov- 
ernmental or  otherwise,  can  hold  wages  up  perpetu- 
ally to  the  present  high  level — for  economy  of  life 
and  effort  tends  to  a  low  level  always.  Labor,  as  a 
chief  element  of  cost  in  all  articles  of  consumption 
and  use,  cannot  be  paid  the  inordinate  dues  it  now 
exacts  for  that  part  performed  by  unions.  Such  a 
condition  would  enslave  the  people  and  subordinate 
republican  representative  government  to  independent 
organizations  of  men  responsible  to  no  power  but 
their  own  and  no  duty  but  their  own  pleasure.  And 
if  this  Government  is  to  stand,  of  the  people  and 
for  the  people,  every  undue  exaction  of  union  labor 
made  in  this  hour  of  peril  must  be  repudiated,  some 
time  in  the  future,  when  orderly  living  is  resumed 
over  the  world.  And  the  test  will  come  between 
all  labor  in  its  supreme  dignity  and  worth,  and  a 
factional  part  of  labor,  seeking,  by  organized  coercion, 
to  secure  its  own  advantage  against  all  the  rest. 
And  not  for  a  moment  can  the  ultimate  issue  be  in 
doubt.  In  the  end  the  people,  the  whole  people, 
will  rule. 

When  the  frequent  comparison  is  made  between 
the  soldier  sacrificing  his  all,  under  conscription,  for  a 
pittance  of  pay,  and  the  union  laborer  laying  down 
his  tools,  in  a  strike,  unless  paid  a  wage  set  by  his 
own  greed  as  well  as  needs  (for  none  can  doubt  they 
are  to  some  extent  combined),  the  disloyalty,  rather 
than  the  loyalty,  of  the  latter,  would  seem  to  appear. 
But  this  is  only  a  surface  consideration;  the  real  ques- 
tion strikes  deeper.  And  no  amount  of  talk  by 
"leaders"  can  conceal  the  real  issue  now  being  made 
up.  And  it  is,  whether  union  labor  can  attain  to 
such  strength,  by  virtue  of  the  present  crisis,  as  to 
perpetuate  its  power  over  into  times  of  peace,  there 
to  coerce  and  compel  a  representative  form  of  govern- 
ment to  d,o  its  dictation,  be  that  the  virtual  confisca- 
tion of  capital  by  inordinate  wage  demands  on  the 
communal  ownership  of  all  that  it  may  declare  of 
public  utility.  And  when  the  citizen  of  to-day,  the 
freeman  who  visions  this  coming  democracy,  the 
voter  whose  impartial  ballot  helps  to  make  our  laws, 
realizes  that  every  hour  of  his  honest  toil  goes  into 
the  sum  total  of  our  civilization  and  our  Government, 
he  must  know  that  this  whole  effort  of  organized, 
"union"  labor,  as  evidenced  by  these  strikes,  now 
to  get  all  it  can,  is  the  degradation  and  disgrace  of 
true  labor,  which  is  the  support  of  liberty  and  justice. 
Our  people  have  much  to  consider.  The  war  is 
yet  to  be  won.  A  week  spent  in  asseverating 
"labor's"  loyalty  makes  little  impression  on  the  mass. 
Day-by-day  some  new  curtailment  of  the  citizen's 
original  productive  and  operative  power  appears. 
Are  these  assumptions  by  Government  playing  into 
the  hands  of  union  labor  that  it  may  ultimately 
possess  and  control  the  nation  ?  We  approach  to  the 
brink  of  Government  ownership  of  railroads — when 
these  unions  will  become  a  part  of  the  invisible  govern- 
ment, which,  some  say,  though  with  other  meaning, 


rules  the  visible.  If  this  matter  can  come  directly 
before  the  people  we  may  be  able  to  try  out  this 
general  question.     But  will  it? 

Sometimes  we  seem  to  be  sliding  into  Socialism, 
though  these  avid  unions  do  not  make  the  distinc- 
tion between  that  state  and  the  rule  of  their  own 
independent  societies.  If  we  could  have  a  week  to 
consider  the  state  of  the  people,  in  their  proper  relation 
to  government,  when  true  loyalty  and  patriotism 
might  be  acknowledged  to  be  something  broader 
and  higher  than  mere  subserviency  to  war's  demands, 
necessary  and  essentially  characteristic  as  that  is,  we 
might  better  perceive  the  real  import  of  the  experi- 
ences we  are  passing  through,  and  the  movements 
that  are  gathering  form  and  momentum.  We  might 
then  apotheosize  labor  for  what  it  is,  a  divine  insti- 
tution for  human  progress,  and  not  for  class  profit. 


ONE    YEAR   OF   THE  FEDERAL    FARM   LOAN 

SYSTEM. 

By  Myron  T.  Herrick,  ex-Governor  of  Ohio  and  former  Ambassador  to 

France.] 

On  Jan.  1  1918  the  Federal  Loan  system  had  been 
in  existence  more  than  one  year.  The  system,  as 
is  well  known,  is  composed  of  12  Federal  land  banks 
and  numerous  national  farm  loan  associations, 
membership  in  which  is  compulsory  for  those  who 
wish  to  obtain  loans  on  farm  mortgages.  Against 
these  mortgages  the  Federal  land  banks  issue  bonds. 
The  banks  and  associations  are  all  under  the  control 
of  the  Federal  Farm  Loan  Board,  which  is  a  bureau 
of  the  Treasury  Department  and  composed  of  the 
Secretary  of  the  Treasury  ex  officio  the  Chairman, 
and  the  four  other  members  appointed  by  the 
President. 

Although  the  law  requires  publication  of  the  state- 
ments of  the  operations  of  these  banks  and  associa- 
tions quarterly,  and  the  filing  of  an  annual  report 
of  the  entire  system,  no  such  statements  have  been 
published,  nor  has  the  Farm  Loan  Board  made  any 
report  of  the  system.  The  first  annual  report,  filed 
Dec.  29  1917,  is  singularly  incomplete  and  lacks  a 
financial  statement.  However,  it  gives  the  country 
for  the  first  time  a  little  insight  into  this  experiment 
in  rural  credits. 

The  discussion  of  principles  which  preceded  and 
attended  the  establishment  of  this  system  showed 
unanimity  as  to  the  necessity  for  improved  credit 
facilities  for  farmers  but  differed  as  to  the  method. 
Those  who  had  made  the  most  thorough  study  of  the 
field  believed  that  the  remedy  lay  in  a  law  which 
would  permit  the  gradual  development  under  private 
initiative,  supervised  and  regulated  by  Government, 
of  a  system  to  make  the  farmers'  assets  mobile  and 
readily  marketable,  thus  attracting  new  capital  into 
agriculture.  "This  judgment,"  said  Secretary  of 
Agriculture  Houston,  "was  shared  by  leaders  of 
economic    thought    abroad." 

But  in  1916  a  law  providing  for  a  Government- 
aided  and  controlled  system  was  enacted.  The 
final  debate  on  the  bill  occurred  just  before  the 
beginning  of  the  Presidential  campaign,  when 
Senators  and  Representatives,  as  well  as  other 
people,  were  in  no  mood  to  study  an  abstruse  finan- 
cial problem  or  to  insist  upon  legislation  which, 
although  right,  might  not  prove  popular.  The 
approval  of  the  bill  was  followed  speedily  by  the 
appointment  of  the  Board.  Thereupon  members 
immediately  began  a  tour  of  the  country.  The 
report  says: 
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"We  started  upon  this  work  within  a  fortnight 
after  taking  the  oath  of  office,  and  during  August, 
September,  October  and  November  we  held  53  hear- 
ings in  44  States,  traveling  20,000  miles  and  spend- 
ing about  9  weeks  in  this  task." 

The  announced  purpose  was  the  gathering  of  in- 
formation on  which  to  divide  the  country  into  land 
bank  districts.  But  the  first  hearing  was  held  at 
Augusta,  Maine,  on  Aug.  21.  The  tour  and  hear- 
ings were  coincident  with  the  Presidential  campaign. 
In  Maine,  where  the  first  meeting  was  held  in  Sep- 
tember, there  was  a  closely  contested  election. 

The  farm  loan  system,  as  designed  and  as  oper- 
ated, is  privileged  in  every  conceivable  way.  It  is 
theoretically,  if  not  practically,  authorized  to  use 
the  Government's  credit  through  bonds  and  mort- 
gages, both  declared  by  law  to  be  the  instrumen- 
talities of  the  Government  of  the  United  States, 
and  as  such  exempted  from  taxation  of  all  kinds. 
This  Governmental  quality  is  further  emphasized 
by  the  fact  that  the  system  is  managed  by  a  bureau 
in  the  Treasury  Department  and  all  its  chief  officers 
are  public  officials.  The  Federal  land  banks  are  in 
charge  of  directors  appointed  by  the  Government, 
while  the  Government  was  required  to  take  up  all 
the  capital  stock  not  otherwise  subscribed  for. 
The  Government  did,  in  fact,  contribute  all  but 
a  few  thousand  dollars  of  their  $9,000,000  of  capital 
stock,  and  also  appropriated  $460,000  more  for  ex- 
penses; moreover,  it  provided  headquarters  free  of 
rent  for  the  Bureau  and  gave  it  free  use  of  the  mails 
and  free  services  of  the  Attorney-General  and  of  the 
Departments  of  the  Treasury  and  Agriculture. 

Private  capital  was  permitted  to  participate,,  but 
on  terms  so  unsatisfactory  that  it  was  not  tempted 
to  any  extent.  The  Act,  however,  contemplated 
repayment  of  the  Government's  advances  and  the 
ultimate  management  of  the  banks  and  associations 
by  the  borrowers,  in  exact  accord  with  promises 
made  on  the  passage  of  the  law.  Aside  from  other 
considerations  or  motives,  the  genesis  of  the  system 
was  unfortunate.  Neither  the  country  nor  the 
farmers  were  ready  for  it.  Contrary  to  the  haste 
here,  Germany  and  Italy  devoted  many  years  to 
the  development  of  their  plans  and  they  started 
their  systems  in  a  small  way.  France  made  its 
first  progressive  step  toward  rural  credit  organiza- 
tion after  25  years  of  patient  investigation  and 
discussion.  More  than  20  years  of  discussion  and 
careful  work  by  trained  men  paved  the  way  for  the 
establishment  of  the  Federal  Reserve  banking  sys- 
tem. 

From  all  available  sources,  it  is  learned  that  by 
Dec.  1  last  the  Federal  Farm  Loan  Board  had 
granted  or  was  about  to  grant  charters  to  3,814  farm 
loan  associations;  that  through  these  associations, 
the  land  banks  had  approved  loans  to  the  amount 
of  $105,136,529  and  had  closed  $29,824,655  of 
them;  that  the  land  banks  had  obtained  appropria- 
tions of  $460,000  by  Congress  and  had  dipped  into 
their  capital  to  the  extent  of  $540,000  for  expenses, 
thus  making  their  cost  of  business  3.35%  on  business 
closed  and  .95%  on  loans  approved,  as  against  one- 
half  of  1%  on  loans  closed,  which  was  the  amount 
they  had  allowed  themselves  for  expenses — and  all 
this  despite  free  rent,  free  printing,  free  postage, 
free  attorney  services,  &c.  It  is  not  to  be  expected 
that  the  same  high  ratio  of  expense  to  business  done 
will  obtain  in  subsequent  years,  although  the  cost 
of  collections,  foreclosures,  &c,  is  still  to  accrue. 


But  a  radical  reduction  of  expense  is  necessary  if 
the  system  is  to  show  the  semblance  of  business 
capacity. 

Through  a  syndicate  of  bankers  about  $30,000,000 
of  farm  loan  bonds  were  placed  last  summer  and 
fall,  but  subsequent  sales  were  slow.  The  Board 
was  in  the  unfortunate  position  of  having  a  large 
amount  of  approved  loans  to  meet  and  a  consider- 
able burden  of  current  expense  to  carry  while  the 
source  of  funds  was  practically  closed.  In  its 
report  the  Board  says  that  the  Liberty  loans  so  far 
absorbed  investment  capital  as  to  make  its  bond* 
unsalable.  This  is  doubtless  true  in  part.  But  the 
bonds  of  the  land  banks  pay  a  higher  rate  than 
Liberty  bonds,  are  tax  exempt,  and  the  good  faith 
of  the  Government  is  presumably  behind  them  and 
the  mortgages  on  which  they  are  based.  The  war 
disturbances  have  not  pressed  harder  on  the  land 
banks  than  on  other  institutions.  These  distur- 
bances, however,  were  effective  in  disclosing  the 
system's  congenital  defects,  which,  in  times  of 
peace,  might  have  goneunnoticed   for  a  long  time. 

The  causes  of  the  trouble  are  within  as  well  as 
without  the  system. 

Fortunately  for  the  investor  the  conditions  of  these 
banks  whether  satisfactory  or  unsatisfactory  are  not 
reflected  in  the  securities  they  have  issued.  The  words 
"instrumentalities  of  the  Government  of  the  United 
States,"  doubtless  mean  that  the  buyer  of  the  bonds 
will  not  suffer.  But  the  Government  ought  not 
to  have  been  placed  in  the  position  of  their  guar- 
antor or  implied  guarantor. 

Buyers  of  these  bonds  are  looking  to  the  Govern- 
ment rather  than  to  the  underlying  security.  There 
is  no  justice  in  thus  making  the  Government  re- 
sponsible for  a  financial  enterprise  that  is  no  more 
Governmental  in  character  than  any  other  private 
business. 

In  the  face  of  a  great  depreciation  in  security 
values  the  farm  mortgage,  based  on  the  land  itself, 
remains  one  of  the  soundest  of  investments,  per- 
haps the  very  soundest  investment.  The  farmer 
neither  needed  nor  asked  for  Government  guardian- 
ship. What  he  did  need  was  a  chance  to  turn  his 
assets  into  credit  on  a  parity  with  any  other  business 
man. 

In  December,  before  filing  its  annual  report  and 
without  submitting  a  budget,  the  Board  went  before 
the  Committee  on  Banking  and  Currency  of  the 
Senate  and  House  and  asked  for  legislation  au- 
thorizing the  Secretary  of  the  Treasury  to  buy  its 
bonds.  As  one  member  of  the  Senate  committee 
said: 

"No  notice  was  given  of  the  Committee  meeting, 
and  even  when  I  went  to  the  meeting  I  had  no 
notice  of  the  purpose  for  which  it  was  to  be  held. 
There  was  no  reporter  there  and  no  statement  made 
except  by  members  of  the  Committee." 

The  Committee  framed  a  bill  that  was  speedily 
reported  and  as  speedily  enacted  into  a  law,  under 
which  the  Secretary  of  the  Treasury  is  authorized 
to  buy  $100,000,000  of  Farm  Loan  bonds  in  each 
of  the  next  two  fiscal  years.  The  law  also  pro- 
vides that  as  long  as  the  Government  hold  any  of 
the  bonds  or  the  majority  of  the  stock  of  any  of  the 
land  banks  it  is  to  retain  the  management. 

From  newspaper  accounts  it  may  be  gathered 
that  the  justification  for  this  extraordinary  measure 
was  that  the  food  supply  of  the  country  is  endan- 
gered and  that  the  farmers  must  have  funds  in- 
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stantly,  if  this  condition  is  to  be  satisfactorily  met. 
In  the  debate  it  appeared,  apparently  as  an  official 
statement,  that  90%  of  the  loans  of  the  system  are 
for  refunding  mortgage  debts  previously  incurred. 
Just  how  this  will  aid  in  the  production  of  food 
may  be  clear  to  the  Board,  but  the  ordinary  busi- 
ness man  will  have  some  difficulty  in  seeing  how 
steel  production,  for  instance,  could  be  increased 
by  the  shift  of  the  debt  of  the  U.  S.  Steel  Corpora- 
tion from  Peter  to  Paul — rather  to  Sam.  The  Fed- 
eral Board  of  Farm  Organizations,  composed  of  the 
representatives  of  numerous  organizations  of  farm- 
ers, met  recently  in  Washington,  and,  after  long 
discussion,  made  a  list  of  the  farmers'  needs  as  it 
saw  them.  It  said  nothing  about  mortgage  loans, 
but  did  ask  that  steps  be  taken  "to  promote  aggres- 
sively and  in  all  practicable  ways  short  time  loans 
to  farmers  for  the  purpose  of  financing  the  pro- 
duction of  crops."  Refunded  mortgage  loans  will 
not  finance  the  production  of  crops.  Indeed  farm- 
ers dislike  to  make  36-year  amortized  loans  for  the 
purpose  of  buying  fertilizer  and  seed,  and  for  paying 
labor. 

When  our  $9,000,000  of  public  funds  were  set 
aside  for  the  initial  capital  and  preliminary  ex- 
penses of  the  land  banks,  the  sponsors  of  the  system 
explained  apologetically  that  the  inflow  of  private 
capital  would  soon  permit  this  advance  to  be  re- 
turned to  the  Treasury.  But  in  a  time  when  war 
appropriations  have  climbed  into  the  billions,  when 
every  citizen  is  straining  his  resources  to  meet  taxes 
and  aid  the  Government  by  buying  its  bonds,  the 
appropriation  of  $200,000,000,  in  addition  to  the 
about  $9,000,000  already  expended  is  something  of 
a  shock  It  is  the  more  disheartening  because  it 
involves  the  apparent  abandonment  of  the  effort 
and  plan  to  finance  the  land  banks  with  private 
capital.  The  natural  queries  are:  Is  this  the  end 
or  only  the  beginning  of  huge  appropriations  for 
this  purpose?  Is  it  going  to  help  win  the  war? 
Will  it  increase  production? 

There  is  no  limit  to  the  business  of  this  sort  short 
of  the  refunding  of  the  more  than  $4,000,000  000 
of  outstanding  farm  mortgages.  Anyone  who  will 
offer  to  lend  money  below  the  going  rate  can  get  all 
the  loans  he  can  handle,  and  more.  This  is  just 
what  the  land  banks  are  doing.  To  loan  at  5  and 
5K%  when  high  grade  securities  can  be  had  at 
prices  which  will  return  from  7  to  10%  or  more, 
is  to  invite  the  refunding  of  every  farm  mortgage 
in  the  country.  That  refunding  process  is  now 
going  on,  to  the  upsetting  of  the  whole  fabric  of 
agricultural  finance.  Foreign  lenders,  who  have 
more  than  half  a  billion  dollars  in  American  farm 
mortgages,  individual  lenders,  and  country  banks, 
all  of  whom  ought  in  this  time  of  stress  to  carry 
their  mortgages,  are  either  not  giving  renewals  or 
are  not  being  asked  for  renewals  because  the 
farmer  can  get  a  better  rate  from  the  land  banks. 

The  Board  entered  early  on  an  extensive  adver- 
tising campaign  for  business.  It  says  it  is  using 
the  "methods  of  mail-order  houses,"  and  has  seen 
"over  30,000  people."  It  also  says  that  it  has  sent 
out  "233,053  individual  pieces  of  mail"  and  "2,- 
032,000  bulletins,"  and  published  a  serial  article 
"syndicated  to  700  newspapers,  having  a  circulation 
of  26,000,000."     (Annual  Report,  pages  6,  26-7). 

The  Board  believes  the  loans  thus  sought  will 
flow  in  at  the  rate  of  $12,000,000  a  month.  The 
insurance    companies,    the    banks,    the    individual 


investors,  who  have  been  carrying  farm  mortgages 
largely  from  a  sense  of  community  obligation, 
could  very  well  have  afforded  to  finance  this  adver- 
tising and  promoting  campaign  in  order  to  hare 
their  funds  freed  for  investment  in  the  tempting 
bargains  the  investment  market  affords.  The  Sav- 
ings Banks,  Insurance  Companies,  Mortgage  Com- 
panies and  individuals  are  carrying  the  vast  loans 
on  city  real  estate  and  will  carry  them  through  the 
crisis,  as  a  patriotic  duty  to  their  communities — 
with  slight  increase  of  interest,  if  any,  but  they 
would  gladly  call  them  if  invited  by  the  Government 
as  in  the  case  of  the  farmers,  and  largely  profit 
thereby. 

The  Board,  it  has  been  noted,  "is  advising  all 
farmers  to  take  out  their  mortgages  for  a  period  of 
36  years."  The  Board  has  allowed  the  land  banks 
to  issue  20-year  bonds  and  to  invest  the  proceeds 
in  these  36-year  loans,  without  margin.  According 
to  the  amortization  tables  issued  by  the  Board, 
no  land  bank,  after  paying  its  interest  dues  and  re- 
investing at  compound  interest  all  possible  earn- 
ings, will  have  more  than  $538  39  available  for  the 
redemption  of  any  $1,000  of  its  bonds  at  maturity. 
The  situation  will  be  even  worse  because  the  sinking 
funds  are  being  reinvested  in  long-term  loans.  This 
will  still  further  delay  recovery.  The  use  of  prin- 
cipal repaid  on  new  loans  for  meeting  maturing 
bonds  would  not  aid  the  situation  since  against 
each  loan  a  bond  for  the  same  amount  is  being  is- 
sued. There  are  now  probably  $135,000,000  of 
authorized  bonds  at  43^%,  secured  by  loans  at  5%. 
This  means  that  the  land  banks  will  have  only 
$72,681,300  on  hand  to  meet  their  first  issues. 
How  the  $62,318,700  deficit  is  to  be  taken  care  of 
has  not  yet  been  explained.  Incidentally  it  may 
be  stated  that  in  the  tenth  year,  according  to  the 
Board's  amortization  table,  the  interest  return  from 
a  36-year  $1,000  mortgage  will  be  $44  24,  against 
which  it  is  obligated  to  pay  $45  interest  on  the  bond, 
the  interest  yield  decreases  from  the  tenth  to  the 
twentieth  year,  while  the  obligation  on  the  bond 
remains  constant  at  $45. 

The  terms  and  interest  rates  are  fixed  by  the 
Board.  On  the  other  hand,  the  borrowers  would 
have  the  decision  on  these  points  for  the  loans  within 
the  statutory  limits,  if  the  control  of  the  land  banks 
should  ever  revert  to  them.  There  is  a  latent  dan- 
ger in  this,  since  on  account  of  not  properly  match- 
ing bonds  and  mortgages,  delays  might  occur  in  the 
paying  of  principal  and  the  interest  to  the  investor. 

Myron  T.  Herrick. 


THE  GENESIS  OF  OUR  RAILROAD  TROUBLES— 
THE  LINE  OF  SANITY. 

Now  that  the  transportation  problem  has  been 
brought  to  a  crisis  and  in  an  unusual  degree  to  public 
attention,  it  may  be  helpful,  even  at  the  risk  of  some 
repetition,  to  rapidly  review  how  we  have  come  to 
such  a  pass.  This  is  the  more  proper  because  so 
many  still  have  vague  notions  about  it,  assuming  it 
to  be  the  fault  of  the  roads  and  thinking  that  a  per- 
manent improvement  may  be  expected,  now  that 
government  has  had  to  step  in  and  take  control. 

The  sketch  can  touch  only  "the  high  spots."  The 
trouble  has  been  a  combined  governmental  oppres- 
sion under  the  name  of  regulation  and  a  persistent 
neglect  and  indifference  by  the  public.  This  diag- 
nosis is  simple  and  is  amply  shown  by  the  record. 
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It  has  been  going  on  some  twenty  years,  with 
increasing  severity  in  the  last  ten.  The  Inter-State 
Commerce  Commission  soon  began  bringing  to  its 
work  the  closed  instead  of  the  open  mind;  its  mem- 
bers (perhaps  unconsciously)  came  to  deem  them- 
selves advocates,  trying  before  themselves  the  case 
of  the  people,  represented  by  objecting  shippers, 
against  insatiable  corporate  rapacity.  Some  in- 
creases in  rates  have  been  granted,  but  grudgingly; 
the  just  summary  is  that  to  this  day  the  attitude  of 
the  regulative  body  has  been  hostile  to  the  roads 
and  its  treatment  of  them  has  been  shut-eyed,  per- 
sistent oppression. 

The  oppression  has  grown  out  of  this:  that  all 
prices — most  emphatically  and  severely  the  price 
of  labor — have  been  rising,  whereas  the  roads  have 
been  denied  the  right,  exercised  by  and  necessary 
to  every  other  business,  of  raising  their  prices  for  the 
one  commodity  they  have  to  sell,  while  unable  to 
avoid  steadily  rising  prices  for  all  they  must  buy. 
Whatever  the  scale  of  the  business,  this  means  ul- 
timate destruction. 

A  railroad  is  the  largest  of  all  consumers  in  respect 
to  both  quantity  and  variety  of  commodities  used. 
Every  material  thing  used  by  it  has  been  mounting 
in  the  last  ten  and  particularly  in  the  last  five  years; 
nobody  denies  this,  and  the  commodity  of  largest 
consumption,  wages,  has  been  the  worst. 

In  the  summer  of  1910,  employees  representing  the 
lines  of  the  Santa  Fe  and  the  Rock  Island  systems, 
in  session  in  Topeka,  adopted  formal  resolutions 
asking  a  general  concert  of  action  for  some  rate 
increases;  "as  railroad  employees,"  they  said,  "we 
realize  that  our  personal  prosperity  is  inseparably 
connected  with  the  prosperity  of  the  railroad,  our 
employer;  this  points  to  the  necessity  that  the  rail- 
roads receive  a  higher  rate  for  the  transportation 
they  furnish;  increased  rates  for  transportation  will 
ensure  regularity  of  our  employment  and  the  stability 
of  our  earnings,  and  in  all  fairness  this  is  due  us  as 
well  as  the  railroads."  In  January  of  1911,  the 
New  England  members  of  the  American  Railroad 
Employees  and  Investors  Association  had  a  meeting 
in  Worcester,  and  the  association's  president  said 
that  in  the  last  25  years  the  changes  in  class  rates 
had  been  slight  but  commodity  prices  had  risen  and 
the  roads  had  been  forced  to  raise  wages  again  and 
again;  "if  the  railroads  are  not  allowed  to  raise  their 
rates  it  cannot  but  be  felt  in  other  ways." 

But  this  attitude  of  good  sense  and  justice  has 
been  exceptional.  Organized  into  four  unions  or 
brotherhoods,  the  employees  have  been  periodically 
coming  forward,  courteously  taking  turns  at  first 
with  one  another  but  eventually  acting  collectively, 
to  demand  and  obtain  an  advance,  upon  the  threat 
of  a  strike.  They  are  of  usual  human  material,  but 
demoralized  by  getting  their  own  way.  Like  spoiled 
children,  they  quickly  learned  the  lesson  offered  them. 
Having  found  that  the  strike  threat  terrorized  and 
the  public  felt  no  concern  except  that  train  service 
be  not  interrupted,  they  followed  the  method  dis- 
covered, and  this  cycle  of  recurrent  demand  once  or 
twice  a  year  has  been  kept  up.  In  general,  their 
attitude  has  been  a  stolid  "don't  care,"  well  expressed 
in  the  cynically  reckless  epigram  uttered  some  years 
ago,  by  Chief  Stone  of  the  Brotherhood  of  Loco- 
motive Engineers,  that  "wages  are  a  first  lien  always, 
and  receivers'  cash  is  as  good  as  any." 

The  process  has  usually  been  a  professed  arbitra- 
tion, but  the  arbitrators  have  begun  by  begging  the 


question,  assuming  the  men  entitled  to  some  advance 
and  considering  only  the  amount;  taking  the  cue 
offered  them,  the  men  had  only  to  demand  more 
than  they  expected  to  get,  and  the  award  was  called 
a  "compromise."  When  the  roads  urged  that  they 
could  not  afford  further  advances  to  men  already 
well  paid,  the  arbitrators  replied  that  all  that  lay 
outside  of  their  province  to  consider,  or  that  they 
were  incompetent  to  pass  upon  the  roads'  financial 
ability,  or  that  if  the  roads  were  suffering  they  could 
ask  the  regulative  body  for  a  rate  increase.  Some- 
times one  of  these  excuses  was  offered,  sometimes 
another;  but  the  arbitrators  never  told  the  men  to  go 
and  ask  the  Commission  for  a  rate  increase,  whereby 
the  carriers  might  become  able  to  pay  an  increased 


wage. 


The  highest  of  the  high  spots  in  this  long  con- 
strictive process  were  quite  recent.  In  August  of 
1916  the  demand  of  the  brotherhoods  (the  "Big 
Four")  for  a  country-wide  advance  was  carried  to  the 
White  House,  cloaked  under  the  pretense  of  an  eight- 
hour  day.  The  railway  executives  finally  offered 
to  keep  accurate  account,  to  put  the  amount  in  dis- 
pute into  the  hands  of  the  Commission,  in  trust, 
pending  the  finding  of  arbitrators  to  be  appointed 
by  the  President;  the  brotherhood  chiefs  refused  this, 
demanding  the  money  at  once,  and  willing  the  arbi- 
tration should  follow  at  leisure,  with  no  provision 
whatever  for  return  of  the  money  in  any  event. 
So  far  as  the  newspapers  disclosed,  the  conferences 
of  Mr.  Wilson  with  the  men  were  private;  those  with 
the  executives  were  public,  and  (as  far  as  appeared) 
the  entire  pressure,  as  usual,  was  brought  upon  the 
latter,  who  were  urged  once  more  to  yield,  for  the 
country's  sake.  The  Adamson  Bill,  granting  all  the 
men  demanded  except  penal  over-time,  was  rushed 
into  and  through  Congress.  Senator  Underwood 
tried  unsuccessfully  to  amend  it.  telling  the  Senate 
on  Sept.  1  that  "we  are  going  to  legislate  an  increase 
of  wage,  without  knowing  what  we  are  voting  on." 
But  the  brotherhood  men  were  watching  from  the 
galleries;  one  of  them,  overcome  with  his  emotions, 
solemnly  warned  that  nothing  else  could  possibly 
avert  the  strike,  which  was  ordered  for  Labor  Day, 
only  three  days  off;  the  emergency  was  accepted  as 
unalterable,  the  surrender  was  made,  and  the  strike 
was  once  more  averted. 

This  was  during  the  campaign  of  1916.  Speaking 
as  candidate  from  his  porch  at  Shadow  Lawn  on 
Sept.  23,  Mr.  Wilson  said  he  urged  "the  eight-hour 
day,  not  because  the  men  demanded  it,  but  because 
it  was  right."  Senator  Stone  of  Missouri  tried  to 
support  him,  declaring  that  there  was  neither  sur- 
render nor  duress;  "nobody  threatened  the  President 
or  Congress,  nobody  demanded  anything  of  them." 
But  the  record  does  not  sustain  this;  and  in  course 
of  the  same  statement  Mr.  Stone  forgot  his  cue  and 
in  his  desire  to  justify  Congress  said  "the  fact  is  that 
the  very  threat  of  this  nation-wide  lock-up  caused  a 
big  jump  in  the  prices  of  food." 

But  the  men  were  not  satisfied,  and  another  very 
high  spot  came  when  the  general  strike,  averted  on 
Labor  Day,  was  positively  announced  to  begin  on 
theVvening  of  Saturday,  March  17  1917.  Mr.  Wilson 
obtained  a  48  hours'  postponement,  then  hurried 
some  arbitrators  to  New  York,  the  railway  executives 
being  entreated  to  yield,  for  the  sake  of  the  country, 
now  plainly  on  the  verge  of  a  declaration  of  war. 
After  a  continuous  session  over  Sunday,  the  tired 
executives  yielded  again,  signing  an  authorization 
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to  a  committee  of  the  Council  on  National  Defense, 
"to  grant  to  the  employees  who  are  about  to  strike 
whatever  adjustment  your  committee  deems  necessary 
to  guarantee  the  uninterrupted  and  efficient  oper- 
ation of  the  railways  as  an  arm  of  the  national  de- 
fense." 

The  Adamson  law  provided  for  a  commission  to 
investigate  the  propriety  and  workings  of  the  so- 
called  eight-hour  day.  That  commission,  headed 
by  Col.  Goethals,  has  now  reported,  substantially 
that  the  law  has  not  produced  a  general  eight-hour 
daj^  but  has  produced  an  increase  of  about  25%  in 
wages;  this  substantiates  the  predictions  of  the  rail- 
way executives  in  1916  and  almost  exactly  sub- 
stantiates their  estimate  of  the  money  burden. 
But  the  men  are  now  grumbling  anew  and  are  saying 
that  the  roads  have  entered  into  a  conspiracy  to 
defeat  the  Adamson  Law  and  discredit  Government 
operation. 

During  the  long  term  in  review,  of  course,  there 
was  extension  and  improvement  work  done  on  rail- 
ways. Lines  were  straightened,  grades  lowered, 
right  of  way  improved,  heavier  rails  laid,  locomotives 
increased  in  size  and  tractive  power,  trains  length- 
ened and  their  loads  enlarged,  and  a  vast  advance 
made  in  efficiency.  Two  very  notable  pieces  of  work 
were  the  Ogden-Lucin  cut-off  in  Utah,  opened  in 
1904,  and  the  Key  West  road,  opened  early  in  1912. 
The  former  saved  43.8  miles  by  crossing  Great  Salt 
Lake  on  23  miles  of  trestle;  the  other  daring  achieve- 
ment goes  from  Miami  to  Key  West  over  more  than 
150  miles  of  salt  water,  using  as  stepping-stones  a 
chain  of  small  islands  which  stretch  out  hook-like. 
Notable  achievements  here  in  New  York  were  the 
opening  of  the  Pennsylvania  tubes  and  terminal,  late 
in  1910,  the  culmination  of  the  acquirement  of  the 
Long  Island  road  and  the  development  of  Long 
Island.  It  was  estimated  that  in  a  decade  the  roads 
entering  this  city,  including  traction  companies, 
spent  about  550  millions  here,  the  Pennsylvania  and 
the  New  York  Central  spending  respectively  100 
and  57 J^  millions. 

Yet  both  passenger  and  freight  rates  have  been 
low  and  on  the  average  have  moved  downward. 
While  demand  for  new  mileage  has  been  as  great 
as  ever,  new  construction  in  the  last  few  years  has 
been  less  than  at  almost  any  time  in  the  last  half 
century;  on  the  other  hand  is  the  ominous  fact  of  an 
increasing  mileage  falling  into  the  maw  of  receiver- 
ship. The  roads  have  been  rubbing  along,  financing 
as  they  could,  not  as  they  would,  using  short-time 
obligations,  and  with  declining  credit,  lately  made 
worse  by  the  great  Governmental  borrowings. 

In  this  long  term  the  roads  have  been  in  the  grip 
of  a  three-jawed  vise  of  increasing  pressure.  The 
three  jaws  are  these:  the  rise  in  maintenance  and 
operating  costs,  producing  a  decline  in  net  earnings 
upon  an  increase  in  gross;  the  refusal  to  allow  sub- 
stantial and  proportionate  increase  in  rates;  the 
increasing  demand  for  extensions  and  more  adequate 
carrying  facilities.  The  crippling  of  the  roads  is 
more  relative  than  absolute.  That  is,  they  have 
grown;  but  relatively  to  the  demands  upon  them  they 
have  been  shrinking. 

This  process  has  not  been  without  foresight  on 
the  part  of  the  managers  or  without  repeated  warn- 
ings. The  Commission  and  the  public  were  re- 
peatedly told  that  since  the  Commission  had  under- 
taken to  control  income  through  rates,  it  must  neces- 
sarily accept  responsibility  for  keeping  up  railway 


efficiency  and  conserving  railway  credit.  Early  in 
1911,  Chairman  and  Counsel  Hines  of  the  Santa  Fe 
road  said  the  Commission  must  largely  decide 
"whether  the  element  of  hope  shall  be  eliminated 
from  railway  investments."  Early  in  1915,  Con- 
gressman Underwood  said,  very  deliberately  and 
seriously,  that  "in  recent  years  accumulated  sur- 
pluses of  railroads  have  largely  disappeared,  dividends 
have  been  greatly  reduced,  and  the  ability  to  secure 
long-time  loans  at  low  rates  of  interest  has  passed 
away  ...  if  railway  investments  cannot  be 
made  attractive  to  capital,  is  not  the  nation  threat- 
ened with  an  inevitable  breakdown  of  its  transport- 
ation systems?"  Early  in  1916,  after  the  war  de- 
mands on  industries  had  put  the  roads  into  a  state 
of  congestion,  Mr.  Howard  Elliott,  pointing  this  out 
in  an  address  to  the  U.S.  Chamber  of  Commerce,  ut- 
tered these  prophetic  words ,  since  unhappily  come  true : 

"What  could  they  do,  in  their  present  condition, 
if  the  added  burden  of  war  were  thrown  upon  them? 
Many  industries  would  have  to  stop,  because  the 
railways'  first  duty  would  be  to  handle  the  men  and 
materials  incident  to  war.  Railway  preparedness  is 
therefore  a  sine  qua  non  for  adequate  national  pre- 
paredness; the  serious  freight  congestion  of  1906-07 
and  the  recent  one  emphasize  the  fact  that  the  rail- 
ways have  a  very  small  margin  of  safety  with  which 
to  meet  the  strain  of  a  sudden  and  increased  load." 

Warnings  from  other  sources  have  not  been  lack- 
ing. The  "Chronicle"  (not  alone  among  journals) 
has  pointed  out,  over  and  over,  in  the  last  eight 
years,  how  the  country  was  deferring  the  evil  day, 
greatly  increasing  its  evil  thereby,  and  was  treading 
the  downward  road  in  this  matter.  Nearly  ten 
years  ago,  the  Railway  Business  Association  was 
organized,  by  men  who  did  not  pose  as  altruists, 
but  since  they  made  and  dealt  in  supplies  they  natur- 
ally wished  to  conserve  their  only  customer;  this  organ- 
ization has  worked  actively  since  and  has  done  what 
it  could .  It  has  been  shown  many  times  that  savings 
banks,  insurance  companies  and  nearly  all  public 
corporations  are  largely  founded  on  railway  issues; 
therefore,,  that  "the  people"  own  the  roads.  Presi- 
dent Ide  of  the  Home  Life  has  been  trying  for  some 
eight  years  to  enlist  public  interest  in  railway  wel- 
fare, for  this  reason.  President  Kingsley  of  the  New 
York  Life  has  joined  him.  The  Association  of  Life 
Insurance  Presidents  has  been  giving  increased 
attention  to  the  deep  concern  of  policyholders  in  this 
subject,  and  it  received  more  prominence  than  ever 
before  at  the  annual  meeting  of  that  body  in  Decem- 
ber. After  several  previous  attempts  in  that  direc- 
tion, the  National  Association  of  Owners  of  Railway 
Securities  came  into  being,  about  nine  months  ago, 
under  leadership  of  Mr.  Warfield  of  Baltimore,  and 
the  movement  has  been  vigorously  pushed  since. 
It  was  sorely  needed,  but  came  too  late  to  avert  the 
present  calamitous  situation;  yet  it  could  not  have 
been  accomplished  sooner,  so  sluggish  and  indifferent 
has  been  the  general  public.     It  is  so  still. 

Last  summer,  there  was  another  hearing  on  an 
application  for  a  rate  increase;  the  necessity  was 
clearly  shown,  yet  the  application  was  treated  as 
usual,  only  a  demonstrably  inadequate  increase 
being  granted.  The  majority  of  the  Commission 
said  the  roads  were  needlessly  alarmed,  that  they 
were  not  hurt  yet,  and  if  their  fears  became  realized 
they  could  ask  again,  later. 

Upon  entry  of  the  country  into  the  war,  the  roads 
combined   for   greater   efficiency,    and   by   working 
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everything  close  to  the  limit  of  safety  they  really 
accomplished  wonders.  But  their  resources  were 
unequal  to  enormously  increased  demands,  and  the 
many  "priority"  orders  from  a  number  of  Govern- 
ment bureaus  and  officials,  working  without  co- 
ordination, drove  lines,  sidings,  and  terminals  into 
confusion  and  congestion.  A  winter  of  unexampled 
severity  made  matters  still  worse;  the  order  for 
Governmental  operation  followed,  and  then  the  idle 
Mondays,  the  first  of  which  illustrated  the  in- 
capacity that  had  led  straight  to  the  trouble. 

Government  has  now  intervened  in  a  desperate 
effort  to  undo  the  mischief  created  by  its  long  wrong 
course.  Not  a  pound  weight  of  physical  efficiency 
has  been  added;  at  the  best,  only,  a  tangle  of  "prior- 
ity" orders  has  been  temporarily  cut.  The  employees 
have  already  put  in  their  fresh  demands,  and  that 
phase  of  the  situation  is  even  uglier  than  before. 

What  of  the  financial  side?  Nearly  a  year  ago, 
Senator  Hoke  Smith  suggested  that  Government 
spend  100  millions  on  equipment,  to  be  loaned  out  to 
the  roads,  instead  of  allowing  them  an  income  with 
which  to  buy  their  own;  and  this  same  notion  of 
government  loans,  government  advances,  govern- 
ment aid,  is  still  up. 

A  sound  business  policy  of  adequate  rates  during 
this  long  term  would  have  kept  the  roads  in  vigor, 
would  have  made  them  equal  to  the  demands  of  war 
as  well  as  of  peace,  and  would  have  been  almost 
incalculably  more  economical,  considering  the  problem 
as  just  a  matter  of  finance.  Persons  with  whom 
"government"  somehow  stands  for  something  magical 
in  power,  wisdom,  efficiency,  and  helpfulness  may 
at  first  think  they  do  not  see  this,  but  the  test  is 
simple  and  sure.  Increased  rates  mean  more  col- 
lected of  shippers,  who  pass  it  on  to  customers,  so 
that  the  consumers  and  all  the  people  pay,  and  pay- 
ing more  is  what  they  wish  to  avoid.  The  low  rates 
have  therefore  "saved"  money  to  the  people?  But 
now  the  employees  must  have  more  of  what  they  call 
"moderate  advances"  (only  33  1-3%  this  time); 
government  must  furnish  materials  needed,  must 
operate  the  roads,  must  pay  interest  and  (in  some 
degree)  dividends  on  stock;  government  must  now 
find  all  the  money.  Government  will  find  it  by  put- 
ting it  (plus  the  inseparable  spillage  and  waste)  into 
the  taxes  collected  from  the  people.  Is  the  "saving" 
by  this  long  starving  and  crippling  of  the  roads  per- 
ceptible? Has  not  the  whole  been  a  prodigious  piece 
of  persistent  folly? 

The  country  has  gone  drifting,  drifting,  drifting; 
has  procrastinated;  has  incurred  the  increasing 
perils  of  fresh  surrenders  to  labor  rather  than  face 
the  present  inconvenience  of  a  strike  issue;  has 
regarded  the  problem  as  somebody  else's  and  re- 
fused to  be  bothered  with  it;  has  weakly  followed  the 
line  of  apparent  least  resistance;  has  turned  a  dull 
ear  to  all  warnings,  and  has  thus  brought  upon  itself 
the  present  situation. 

Even  now  some  reply  that  there  were  some  abuses 
by  the  railroads  in  the  past.  Perhaps  so;  but  that  is 
irrelevant  now.  If  A  has  rendered  service  to  B 
and  has  to  go  into  court  for  his  dues,  and  if  B  can 
show  by  the  record  that  A  was  somewhat  wild  in  his 
youth  and  once  served  a  term  in  jail  for  some 
escapade,  that  is  no  reason  why  he  should  not  now 
receive  the  money  due  for  services. 

A  hair  of  the  dog  is  good  for  his  bite,  says  a  foolish 
proverb.  The  drunkard  wakes  after  the  sleep  of 
debauch  with  nerves  tortured  and  hands  trembling; 


so  he  braces  up  with  another  glass  of  the  stuff  that 
is  destroying  him.  Shall  we  continue  on  the  line  of 
governmental  meddling  and  mismanagement,  in- 
creasing through  twenty  years,  which  has  brought 
us,  by  natural  laws  aggravated  by  war,  to  this 
present  crisis? 

We  cannot  set  back  the  clock  of  the  years.  We 
cannot  return  to  the  fork  where  we  took  the  wrong 
path;  what  we  can  do  (and  the  only  thing  we  can 
do)  is  to  definitely  and  resolutely  declare  that  we 
will  go  further  on  the  wrong  path  only  as  we  are 
forced,  will  move  on  it  slowly  and  reluctantly,  in- 
stead of  swiftly,  eagerly  and  contentedly.  Instead 
of  debating  whether  we  will  return  the  roads  to  their 
owners  perhaps  12  or  18  months  after  the  war  (un- 
less we  meanwhile  decide  not  to  do  so  at  all)  we  can 
say — and  say  firmly  and  meaningly — that  all  this 
is  an  unhappy  emergency,  accepted  only  as  such, 
and  that  as  soon  as  the  war  ends  we  will  begin  setting 
our  feet  again  on  the  known  path.  This  is  the  most 
we  can  do,  and  the  least  we  should  do.  It  is  our 
line  of  sanity,  our  line  of  safety. 

Current  gtrcnts  atuT  Jliscnsst0txs 

FINANCIAL  CONDITIONS  AFTER  THE  WAR. 
Joseph  L.  Seybold  of  the  Wells-Dickey  Co.  of  Minneapolis 
on  Feb.  9  delivered  an  address  before  the  members  of  the 
company  on  the  subject  of  the  above  caption.  His  conclu- 
sion is  rather  interesting,  namely  that  "world-wide  con- 
ditions during  the  period  following  the  cessation  of  fighting 
will  tend  toward  a  diminution  of  investment  demand  to 
such  an  extent  that  the  liquid  funds  of  the  world  as  repre- 
sented by  credits  based  on  gold  and  consumable  commodities 
will  be  available  for  the  use  of  borrowers  in  such  quantities 
as  to  force  a  drop  in  interest  rates."     We  quote  as  follows: 

As  investment  bankers  our  immediate  interest  lies  in  the  trend  of  se- 
curity prices  after  the  present  upheaval  has  subsided  and  the  world's 
people  are  free  to  take  up  once  more  the  industries  of  peace.  In  approach- 
ing the  subject  from  that  angle  I  have  assumed  as  axiomatic  that  the  in- 
terest rates  for  money — upon  which  security  prices  depend — are  deter- 
mined by  the  relationship  between  the  Demand  for  Investment  Capital 
and  the  Available  Supply — a  relationship  which  in  turn  is  dependent  upon 
a  multiplicity  of  factors,  economic  and  social.  To  form  an  idea  of  the 
character  of  this  relationship  as  it  will  exist  during  the  immediate  period 
following  the  war,  we  must  give  consideration  therefore  to  the  nature  of 
economic  and  social  conditions  in  the  leading  wealth  producing  countries 
after  the  fighting  has  ceased,  keeping  in  mind  that  Demand  for  Invest- 
ment Capital  must  come  either  from  expansion  of  business  or  Governmental 
expenditure,  and  that  the  supply  of  investment  capital  consists  of  that 
portion  of  the  wealth  produced  by  men  not  consumed  by  their  current 
needs.  In  projecting  our  vision  into  the  future  to  the  time — let  us  hope 
not  far  distant — when  the  objects  for  which  we  are  fighting  have  been  won 
and  peace  is  a  firm  fact,  let  us  note  the  first  most  obvious  event — the 
demobilization  of  the  troops,  and  the  return  home  of  millions  of  men — 
not  the  same  men  who  left,  but  men  changed  by  their  experiences  and  by 
contact  with  their  fellows.  Whether  they  have  been  affected  for  better 
or  for  worse  by  their  experiences,  we  cannot  expect  that  they  will  be  able 
to  plunge  immediately  into  productive  labor,  but  on  the  contrary,  they 
must  be  given  some  time  to  adjust  their  habits  of  thought  and  living  to 
the  industries  of  peace.  Nor  can  we  assume  that  these  same  industries 
which  have  undergone  reorganization  for  war  purposes,  in  all  cases  where 
they  have  not  remained  entirely  or  partially  dormant,  will  be  able  to  re- 
absorb at  once  the  workers  of  a  few  years  ago.  It  is  to  be  expected  that 
some  time  must  elapse  before  productive  industry  is  so  adjusted  that  some 
of  the  profits  begin  to  be  diffused  among  the  returned  workers,  and  in  the 
meantime  there  will  be  unemployment  for  many  and  low  wages  for  all. 
Finally  the  conversion  of  the  European  nations  into  gigantic  fighting 
machines  has  necessitated  the  most  extraordinary  sacrifices  in  the  lives  of 
the  people,  sacrifices  which  in  a  large  measure  must  be  continued  for  a 
period  after  hostilities  are  over.  Taxes  will  be  high  to  pay  interest  on  Gov- 
ernment debt,  to  take  care  of  the  human  wreckage  wrought  by  battle,  and 
to  provide  for  the  many  adjustments  to  be  made  during  the  immediate 
period  of  Peace.  The  European  peoples  have  become  accustomed  to  the 
plainest  kind  of  living — a  habit  which  they  will  need  in  the  early  peace 
period — for  with  their  surplus  stock  of  goods  long  since  exhausted,  with  the 
continuance  of  heavy  taxation,  and  with  productive  industry  not  yet 
functioning  normally,  they  cannot  be  expected  to  satisfy  many  of  the 
ordinary  human  wants.  To  summarize,  during  this  immediate  period  the 
purchasing  power  of  the  masses  will  be  low  and  they  will  not  constitute  an 
active  market  for  commodities. 

While  a  European  market  for  commodities  may  be  presumed  to  be 
inactive  for  a  time,  we  must  recognize  that  the  means  for  producing  com- 
modities in  all  the  principal  manufacturing  nations  of  the  world,  with  the 
single  exception  of  Belgium,  have  undergone  a  tremendously  intensified 
development  during  the  past  few  years.  Not  an  inconsiderable  portion 
of  the  billions  of  dollars  borrowed  by  the  belligerents  has  gone  into  in- 
dustries engaged  in  making  not  only  munitions,  but  also  all  kinds  of  ma- 
chinery, food,  clothing  and  miscellaneous  goods  suitable  for  the  uses  of 
peace  as  well  as  the  requirements  of  war.  With  this  great  extension  of 
plant  and  equipment  has  come  efficiency  of  operation  dictated  by  urgent 
necessity  and  learned  by  costly  experiences  in  ways  which  will  perma- 
nently impress  the  lessons.  England's  manufacturing  methods  have  no 
longer  any  sympathy  for  any  cumbersome  traditions  of  the  past  and 
they  are  now  at  a  standard  of  efficiency  never  attained  or  even  hoped  for 
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before.  France  with  admirable  energy  has  acquired  manufacturing 
plants  which  can  rival  some  of  our  magnificent  industries,  while  in  Ger- 
many, wonderful  efficiency  has  made  way  for  still  more  effective  extension 
and  organization.  Lastly,  the  industries  of  the  United  States  and  Canada 
have  expanded  by  rapid  strides  and  they  are  now  operating  with  ever  in- 
creasing power  to  supply  not  only  the  requirements  of  war,  but  also  the 
needs  of  our  civil  populations  as  well.  Does  not  the  present  industrial 
situation  warrant  an  assumption  that  the  plant  equipment  of  the  world 
— the  means  of  producing  commodities — will  be  greatly  more  than  ample 
for  any  demands  likely  to  be  made  upon  it  after  the  present  scale  of  pro- 
duction has  passed  and  industry  can  give  its  sole  attention  to  providing 
the  necessities  of  peace? 

Finally,  we  must  recognize  that  the  demand  for  commodities  and  for 
plant  extension  has  resulted  in  a  world  wide  increase  in  manufacturing 
costs.  When  the  powers  of  the  world  are  engaged  in  a  struggle  as  far  reach- 
ing and  as  superlatively  important  as  the  present  one,  the  work  must  be 
done  quickly,  contracts  must  be  filled  in  short  order  and  goods  manu- 
factured in  huge  quantities  as  rapidly  as  possible,  without  regard  to  cost. 
As  a  result  of  these  urgent  demands  prices  for  materials  and  labor  have 
risen  so  fast  and  to  such  an  increased  percentage  of  their  former  value  that 
the  imagination  can  hardly  grasp  the  full  significance  of  the  movement. 
Under  normal  industrial  conditions,  or  conditions  to  any  extent  approach- 
ing normal,  present  costs  of  construction  appear  absurd,  and  where  is  the 
business  man  who  would  think  of  making  an  investment  in  plant  or  equip- 
ment at  present  prices  with  the  expectation  of  realizing  a  profit  when  the 
requirements  made  necessary  by  the  war  have  passed?  As  the  high  prices 
of  material  and  labor  must  destroy  incentive  for  further  construction  of 
plant  after  the  war,  as  the  producing  facilities  of  the  world  are  now  more 
highly  developed  than  ever  bef  xtcad  of  any  increased  demand 

for  commodities  on  the  part  of  i  .an  peoples,  we  may  actually  an- 

ticipate a  demand  much  le^s  than  n  irmal,  we  may  arrive  at  the  conclusion 
that  insofar  as  private  initiative  is  to  be  considered  there  will  be  but  com- 
paratively slight  use  for  investment  capital  for  some  time  after  the  con- 
clusion   of   peace. 

When  we  turn  to  consider  to  what  extent  the  various  governments  will 
continue  to  absorb  investment  resources,  we  enter  an  even  more  uncertain 
field  of  speculation.  That  the  present  titanic  scale  of  expenditure  will 
sharply  subside  upon  the  conclusion  of  a  peace  favorable  to  the  aims  of 
ourselves  and  our  allies  will  be  generally  conceded,  but  it  is  a  large  ques- 
tion to  determine  how  long  the  paternal  functions  now  so  universally  as- 
sumed by  the  various  governments  will  continue,  and  to  what  extent  such 
functions  will  be  exercised.  The  after-expenses  of  a  great  war  are  large 
and  they  continue  for  many  years.  The  injuries  wrought  to  human  life 
and  the  damage  to  property  in  this  war  are  on  a  scale  never  before  even  con- 
ceived, and  the  injuries  and  damages  must  be  repaired  insofar  as  possible. 
Huge  sums  will  be  required  to  rebuild  the  devastated  portions  of  France 
and  Belgium,  to  replace  the  tremendous  loss  of  shipping,  to  provide  for 
the  families  of  soldiers  who  do  not  return,  to  extend  aid  to  all  those  who 
have  been  partially  or  totally  incapacitated  and  to  aid  municipalities  in 
necessary  projects  which  have  been  postponed  by  the  war.  These  are  only 
a  few  of  the  conceivable  uses  for  which  Government  funds  could  be  used, 
and  in  the  consideration  of  this  subject,  we  must  recognize  the  growing 
tendency  towards  State  control,  ownership  and  management  of  industries 
heretofore  left  to  private  initiative.  However,  with  due  allowance  for  the 
exigencies  and  the  tendencies  of  the  times,  the  assumption  of  these  func- 
tions by  the  State  must  be  paid  for,  and  the  expense  must  be  borne  by 
people  already  too  heavily  burdened  by  taxation.  It  would  seem  a  rea- 
sonable assumption  therefore  that  this  economic  feature  will  go  far  to  re- 
strict Government  activity  to  the  most  necessary  expenditures.  Northern 
France  and  Belgium  will  be  rebuilt,  but  very  possibly  by  gradual  degrees 
and  not  by  a  grand  burst  of  activity  so  frequently  predicted.  The  havoc 
to  human  life  must,  of  course,  be  promptly  taken  care  of,  but  it  is  perhaps 
just  as  conceivable  that  the  interests  on  internal  debts  might  be  in  some 
way  deferred  in  order  to  take  care  of  some  of  the  more  pressing  needs  of 
the  people,  rather  than  that  attempts  be  made  to  borrow  more  money  with 
the  consequence  of  still  further  increasing  taxation.  A  conservative  view 
of  Government  borrowing  would  indicate  only  a  comparatively  moderate 
amount,  just  enough  to  take  care  of  the  most  immediate  post-war  require- 
ments and  not  to  an  extent  sufficient  to  exert  a  heavy  pressure  on  the 
world's    investment   capital. 

The  situation  in  the  United  States  with  reference  to  a  possible  contin- 
uance of  Government  borrowing  appears  to  be  more  susceptible  of  analysis, 
assuming  that  the  end  of  the  war  will  be  in  sight  by  1919  or  earlier.  We 
may  expect  a  greater  degree  of  Government  control  and  regulation  than 
formerly,  but  it  is  not  likely  to  take  the  form  of  actual  ownership,  at  least 
at  any  early  date.  Unless  the  war  lasts  longer  than  now  anticipated  our 
Government  will  have  no  such  problems  to  face  with  regard  to  aiding  the 
people,  as  those  which  burden  the  European  belligerents,  and  the  end  of 
the  war  will  very  probably  witness  a  cessation  of  any  large  amount  of 
financing  by  the  United  States. 

Turning  now  to  a  consideration  of  the  supply  of  investment  capital 
during  the  period  immediately  following  the  signing  of  the  articles  of  peace, 
we  must  first  analyze  the  character  of  the  present  Governmental  demand 
for  such  eapital.  The  Governments  of  the  belligerent  nations  continue 
to  market  their  bonds  in  tremendous  amounts,  and  to  invest  the  proceeds 
in  materials  necessary  to  carry  on  the  war,  which  process  is  but  the  means 
by  which  these  Governments  marshall  for  war  purposes  practically  all  the 
surplus  production  of  their  peoples.  All  goods  produced  which  are  not 
actually  needed  to  support  the  civil  populations  must  be  used  to  prosecute 
the  war  and  all  energies  of  the  people  are  being  turned  more  and  more  to 
produce  only  such  commodities  as  are  necessary  for  that  purpose.  Wars 
must  be  fought  by  means  of  current  assets.  Armies  cannot  be  fed  on  next 
year's  food  supply  or  wear  clothing  made  from  next  year's  supply  of  ma- 
terial .  The  wealth  which  is  being  consumed  now  must  come  from  present 
production ,  even  though  the  interest  and  principal  of  bonds  issued  in  pay- 
ment therefor  are  charges  against  the  future.  Regarding  the  world  as  a 
unit,  it  is  an  absurdity  to  speak  of  deferring  the  cost  of  the  war  to  future 
generations,  for  by  the  very  nature  of  things  it  is  the  current  surplus 
energy  of  the  people  as  transformed  into  fighting  men  and  supplies,  food, 
clothing  and  munitions  which  is  fighting  the  battles  at  the  front. 

When  the  fighting  ceases  the  energies  of  the  people  are  free  for  other 
purposes  and  the  surplus  production  ensuing  is  just  as  much  a  gain  as  if 
there  were  not  a  dollar  of  Government  indebtedness  in  existence.  Gov- 
ernment bonds  are  the  means  of  adjusting  the  expenses  of  war  among 
nations  and  individuals,  and  the  taxation  to  provide  principal  and  in- 
terest payments  will  not  destroy  any  part  of  the  world's  surplus  when  the 
war  is  ended.  The  ownership  of  the  various  parts  of  such  surplus  will,  of 
course,  be  greatly  affected  both  among  nations  and  individuals.  Eng- 
land, for  instance,  owes  the  United  States  money,  the  repayment  of  which, 
while  decreasing  the  former's  assets,  adds  to  the  assets  of  the  latter  in  equal 
amount.  Similarly,  we  as  individuals  are  taxed  to  meet  interest  on  our 
own  Government's  bonds,  but  the  interest  you  are  taxed  to  pay  goes  to 
some  bondholder,  the  account  balances  exactly  and  the  nation  itself  is 
neither  poorer  nor  richer  because  of  the  transaction.  In  fact,  the  existence 
of  these  huge  Government  debts  will  serve  to  conserve  the  future  earnings 


of  the  world  to  an  extent  sufficient  to  replace  with  capital  assets  the  losses 
which  have  been  incurred  by  the  gigantic  destruction  of  the  past  four 
years,  in  somewhat  the  same  manner  as  a  deferred  charge  to  expense  in 
the  balance  sheet  of  a  corporation  representing  advances  must  bo  made 
good  before  the  corporation  spends  all  of  its  future  earnings.  Taxing  the 
people  to  meet  the  principal  of  Government  indebtedness  means  that  they 
are  forced  to  save  money  which  might  otherwise  be  spent  in  current  con- 
sumption but  which  instead  will  be  paid  out  to  bondholders  and  thus  be- 
come in  all  probability  permanent  capital. 

It  is  not  the  purpose  of  this  part  of  my  discussion  to  pursuado  you  that 
the  world  has  lost  nothing  by  its  mad  destruction  of  wealth.  It  has  un- 
questionably suffered  in  at  least  two  ways,  neither  of  which  can  ever  be 
repaired.  First,  there  is  the  gigantic  destruction  of  raw  materials,  such  as 
coal,  iron  and  copper,  which  once  taken  out  of  the  ground  and  consumed 
by  war,  are  to  a  large  extent  irretrievably  lost.  For  such  depletion  of  our 
mines  and  forests  which  are  not  represented  by  any  addition  to  our  capital 
asset  there  is  no  remedy.  The  loss  is  permanent.  It  is,  however,  a  mat- 
ter which  does  not  concern  the  present  generations  economically,  as  the 
depletion  of  such  assets  has  not  been  sufficient  to  jeopardize  the  available 
supply  for  many  years  in  the  distant  future.  Second,  we  have  suffered 
the  loss  of  wealth  which  would  have  existed  if  the  interval  of  fighting  the 
energies  of  mankind  had  been  directed  wholly  to  construction  instead  of 
destruction.  We  have  not  the  material  assets  we  would  now  possess  had 
there  been  no  war,  and  when  this  is  considered  in  connection  with  the  loss 
of  millions  of  the  ablest  men  of  our  time,  we  may  well  say  that  the  havoc 
wrought  is  incalculable. 

These  two  losses  however,  serious  as  they  are,  will  have  no  effect  on  the 
supply  of  investment  capital  at  least  for  the  period  now  being  considered. 
This  must  be  determined  by  the  productive  capacity  of  mankind,  by  the 
amount  of  gold,  and  by  the  quantity  of  consumable  goods  which  will  be 
available  when  the  fighting  ceases.  We  have  already  indicated  that  the 
productive  capacity  of  the  world's  industries  has  been  enlarged  beyond  the 
requirements  of  peace,  and  we  may  assume  with  certainty  that  they  will 
continue  to  produce  a  surplus  in  commodities  even  though  their  activity 
is  greatly  lessened  by  the  cessation  of  war  orders.  The  conclusion  of 
hostilities  will  undoubtedly  find  in  the  hands  of  the  belligerents  a  vast 
quantity  of  unused  supplies  which,  together  with  the  commodities  in  other 
parts  of  the  world  which  will  be  available  upon  the  resumption  of  unre- 
stricted ocean  traffic,  will  form  a  large  store  of  liquid  resources.  The  stock 
of  the  world's  gold  is  at  least  as  large  as  it  was  in  August  1914,  and  although 
the  ownership  has  undergone  vast  change,  gold  forms  a  basis  for  credit, 
wherever  it  may  be  located. 

Any  speculations  as  to  the  relationship  between  demand  for  and  supply 
of  Investment  Capital  in  the  years  to  come  must  be  conditioned,  as  pre- 
viously stated ,  on  numerous  economic  and Jsocial  factors  existent  at  the 
time  considered.  Events  move  quickly  these  days  and  the  end  of  the  war 
is  not  in  view,  so  that  it  is  conceivable  that  these  factors  might  be  altered^ 
to  an  extent  sufficient  to  greatly  modify  any  conclusions  drawn  from  data- 
now  in  hand.  However,  unless  there  should  be  a  radical  change  im  the- 
present  trend  of  world  economics,  our  conclusion  is  that  world-wide  con- 
ditions during  the  period  following  the  cessation  of  fighting  will  tend  toward 
a  diminution  of  Investment  Demand  to  such  an  extent  that  the  liquid  funds 
of  the  world  as  represented  by  credits  based  on  gold  and  consumable  com- 
modities will  be  available  for  the  use  of  borrowers  in  such  quantities  as  to 
force  a  drop  in  interest  rates.  Investment  securities,  particularly  the  bet- 
ter types,  will  be  eagerly  sought  and  we  will  witness  one  of  the  strongest 
bond  markets  in  recent  years.  A  large  amount  of  maturing  obligations 
must  of  course  be  refunded  during  the  next  few  years,  but  the  operation 
calls  for  no  new  capital  and  while  it  is  conceivable  that  the  initial  stages 
of  the  process  may  result  in  some  genuine  bargains  for  the  investor,  it  would 
seem  that  any  possible  depressing  effects  would  be  of  a  temporary  char- 
acter. 

The  War  Finance  Corporation  Bill  as  now  proposed  by  Secretary  Mc- 
Adoo  has  potentialities  of  tremendous  inflation,  when  it  is  realized  that 
obligations  may  be  paid  by  corporations  by  a  process  which  adds  to  the 
purchasing  power  of  the  community  in. one  direction  without  an  offset 
either  in  restricting  it  to  an  equal  amount  in  any  other  direction  or  in 
adding  to  the  real  liquid  assets  of  the  country.  It  is  not  to  be  expected, 
however,  that  the  inherent  powers  of  the  measure  will  be  exerted  to  such 
a  perilous  extent  as  the  conditions  of  the  bill  make  possible.  In  the  event 
that  these  powers  are  liberally  used  and  inflation  to  a  considerable  degree 
does  develop,  the  tendency  would  for  a  time  be  depressing  to  interest  rates 
rather  than  otherwise,  because  of  the  increased  volume  of  loanable  credit. 

During  the  period  of  adjustment  after  the  war,  prices  of  material  and 
labor  must  work  to  lower  levels  before  we  can  enter  another  period  of 
genuine  prosperity,  a  proceess  which  may  be  accompanied  by  hardship 
and  industrial  strife.  Interest  rates  should  remain  firm  and  bond  prices 
high,  however,  until  the  process  is  well  along  on  its  way  and  conditions 
make  for  a  renewal  of  business  activity. 


TOTAL    SUBSCRIPTIONS^™    CANADA'S    "VICTORY 

LOAN." 
The  final  returns  for  Canada's  "Victory  Loan"  for  which 
subsciptions  had  been  received  up  to  Dec.  1  last  are  reported 
in  the  "Monetary  Times"  of  Canada  in  its  issue  of  Feb.  15, 
as  follows: 

Popu-      Number  of        Per  Amount     Subscrip. 

lation.     Subscribers.    Capita.         Subscribed,    per  cap. 

Alberta 496,000       56,117     1  in    8.8         $16,515,150     $33.29 

British   Columbia.     394,000       50,563     1  in    7.8  18,814,700       47. V 5 

Manitoba 555,000       78,856     1  in    7.0  32,326,600       58.25 

New  Brunswick...     350,000       26,469     1  in  13.2  10,463,350       29.89 

Nova  Scotia 508,000       39,521     1  in  12.8  18,588,150       36.59 

Ontario 2,582,000     363,000     1  in  7.11         204,185,400       79.08 

Quebec 2,263,000     126,534     1  in  17.88         94,287,250       41.66 

Prince  Edward  Isl.       93,000         5,300     1  in  17.54  2,331,350       25.07 

Saskatchewan 650,000       73,675     1  in    8.82         21,777,050       33.50 

7,891,000     820,035     1  in    9.62     $419,289,000     $53.13 

Concerning  the  above  the  "Monetary  Times"  says: 

The  total  subscriptions  of  $419,289,000  include  $6,000,000  of  conversions 
which  have  not  yet  been  allocated  to  the  various  provinces,  and  adjust- 
ments made  accordingly. 

There  were  820,035  subscribers  to  the  loan  as  compared  with  40,800 
subscribers  to  the  previous  loan.  One  in  every  9.62  of  our  population 
subscribed  to  the  Victory  Loan,  a  remarkable  record.  In  per  capita 
subscriptions  Manitoba  did  best  with  1  subscriber  to  every  7  of  popula- 
tion, followed  by  British  Columbia,  1  in  7.8,  and  Ontario,  1  in  7.11.  On- 
tario furnished  $204,185,400,  or  nearly  half  of  the  loan.  The  total  sub- 
scriptions were  equal  to  $53  13  for  every  man,  woman  and  child  in  the 
Dominion. ^.If  the  war  continues  it  will  be  necessary  to  float  another  large 
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domestic  loan,  probably  for  as  substantial  an  amount  as  the  Victory  Loan. 
This,  however,  is  not  a  matter  for  consideration  until  possibly  November 
or  December  next,  except  that  in  the  meantime  it  is  vital  to  the  winning 
of  the  war  tli.it  thrift  should  be  practised  and  money  saved  for  investment 
in  our  war  loans. 

The  plan  of  allotment  as  announced  by  Sir  Thomas  White, 
Minister  of  Finance,  on  Dec.  29  and  referred  to  in  these 
columns  on  Jan.  5,  follows: 

1 .  Subscriptions  or  $500,000  and  under,  allotted  in  full 

2.  Over  $500,000  and  up  to  and  including  $1,000,000,  $500,000  in  full 
and  75%  of  balance. 

3.  Over  $1,000,000,  same  as  (2)  for  first  $1,000,000  and  50%  of  amount 
in  excess  of  $1,000,000. 

The  "Monetary  Times"  also  has  the  following  to  say 
relative  to  the  reports  received  at  the  Department  of  Finance 
that  investors  had  been  induced  to  dispose  of  their  bonds  at 
extremely  low  prices: 

Taking  advantage  of  the  fact  that  many  of  the  800,000  people  who 
bought  these  bonds  are  not  accustomed  to  buying  securities,  unscrupulous 
agents  have  persuaded  some  who  are  ignorant  of  the  true  situation  or  are 
misinformed  to  sell  their  bonds  at  heavy  loss.  These  agents  immediately 
resell  the  securities  at  fair  prices  through  the  proper  channels  and  pocket 
the  profit. 

Victory  bonds  have  as  their  security  the  Dominion  of  Canada,  and  hold- 
ers, the  officials  say,  should  see  that  they  obtain  a  fair  price.  Those  who 
find  it  necessary  to  sell  should  make  inquiries  from  their  bankers  or  a 
recognized  broker,  and  should  not  deal  with  unknown  agents. 

It  is  inevitable  that  from  time  to  time  there  will  be  people  who  desire 
to  turn  over  some  or  all  of  their  holdings  into  cash,  just  as  others  find  them- 
selves in  a  position  where  they  can  add  to  their  purchases  of  Victory  bonds. 
These  buyers  and  sellers  are  brought  together  through  the  medium  of  the 
recognized  dealers  in  securities  and  there  is  no  reason  why  at  the  present 
time  those  finding  it  necessary  to  sell  should  not  receive  a  price  approxi- 
mating the  cost  of  their  bonds. 

It  is  to  be  pointed  out,  however,  that  while  it  was  a  patriotic  duty  to 
subscribe  to  the  Victory  Loan,  it  is  a  part  of  that  duty  to  hold  the  bonds, 
unless  it  is  imperatively  necessary  to  sell.  It  is  not  merely  the  subscribing, 
it  is  the  actual  lending  of  the  money  for  the  period  of  the  loan  that  helps 
our  war  finance. 


J.   P. 


MORGAN  &  CO.  CONTINUE  SALES  OF  BRITISH 
TREASURY  BILLS. 
The  usual  block  of  ninety-day  British  Treasury  bills  were 
disposed  of  during  the  week  by  J.  P.  Morgan  &  Co.  on  the 
same  basis  as  last  week's  offering,  namely  5J^%.  It  is 
pointed  out  that  the  recent  reduction  in  the  discount  rate 
is  made  possible  notwithstanding  the  firm  money  rates 
because  of  the  fact  that  the  British  Government  obligations 
are  available  as  collateral  security  for  U.  S.  Government 
deposits,  a  large  demand  for  this  class  of  securities  having 
been  created  as  a  result  of  Secretary  of  the  Treasury  Mc- 
Adoo's  large  offerings  of  Treasury  certificates  of  indebted- 
ness. Maturing  British  Treasury  bills  to  the  amount  of 
$15,000,000  were  paid  off  coincident  with  this  week's  offering. 


PROBLEMS  OF  MUNICIPAL  FINANCING  IN  CANADA. 
The  "Journal  of  Commerce"  of  this  city  in  its  issue  of 
Feb.  20  published  the  following,  received  by  special  corre- 
spondence from  Montreal,  concerning  the  problems  of 
municipal  financing  throughout  the  Dominion  of  Canada: 

Problems  of  municipal  finance  are  giving  Canadian  bankers  and  bond 
houses  considerable  food  for  thought  at  the  present  time.  It  is  estimated 
that  about  $20,000,000  maturing  Canadian  municipal  obligations  have  to 
be  met  this  year.  The  restrictions  upon  new  bond  issues  in  both  the 
United  States  and  Canada  have  accentuated  the  difficulties  of  the  munici- 
palities. But  fundamentally,  no  doubt,  these  difficulties  are  an  aftermath 
of  the  era  of  extravagant  expenditures  which  marked  the  development 
of  the  Canadian  municipalities  prior  to  the  war,  and  are  a  logical  conse- 
quence of  the  collapse  of  the  boom  in  real  estate,  and  the  resulting  difficulty 
in  making  tax  collections,  particularly  in  the  West. 

Appropriate  means  are  being  devised  for  taking  care  of  the  situation 
thus  created.  The  city  of  Maisonneuve,  which  was  in  grave  danger  of 
default,  has  been  annexed  to  the  larger  city  of  Montreal.  In  several  cases 
the  banks  are  giving  assistance  by  means  of  temporary  loans.  Their 
assistance  will  probably  be  called  for  by  other  cities.  However,  in  view 
of  the  banks'  obligations  in  connection  with  war  financing,  they  are  not 
keen  on  tying  up  quick  assets  to  any  important  extent  in  loans  of  this  kind. 

On  the  other  hand,  there  is  the  keenest  realization  of  the  fact  that  the 
maintenance  of  the  good  financial  name  of  the  Canadian  municipalities 
is  a  matter  of  the  first  importance.  To  that  end,  the  assistance  of  the 
Dominion  Government  will,  no  doubt,  be  given  as  circumstance  demand  it. 

Municipalities  which  can  make  arrangements  to  sell  in  Canada  new 
obligations  to  meet  maturing  loans  will  have  permission  given  them  to  do 
so  by  the  Priority  Board  at  Ottawa.  It  is  possible  also  that  arrangements 
will  be  made  for  temporary  loans  by  the  Dominion  Government  through 
the  provinces  to  municipalities  which  are  unable  to  sell  securities.  Ar- 
rangements have  recently  been  made  for  the  Minister  of  Finance  to  take 
care  of  the  needs  of  the  provinces. 

Temporary  loans  will  be  made  them  by  the  Dominion  in  cases  where 
provincial  security  issues  in  the  Canadian  market  are  not  possible,  or  not 
desirable  as  a  result  of  the  approach  of  a  new  war  loan.  The  extension 
of  arrangements  of  this  kind  to  the  municipalities  would  be  a  logical  de- 
velopment. ^ _ 

FIRST  REPORT  OF  A  USTRO-H  UNGARIAN  BANK. 
The  publication,  for  the  first  time  since  the  beginning 
of  the  war,  of  the  report  of  the  Austro-Hungarian  Bank, 
was  referred  to  briefly  in  our  article  on  "The  Financial 
Situation"  in  our  issue  of  Saturday  last.  To-day  we  take 
occasion  to  give  more  extended  mention  of  the  report  and 
its  disclosures  as  set  out  in  an  article  published  in  the  "British 
Board  of  Trade,"  based  on  reports  appearing  in  the  Con- 
tinental press: 


The  first  general  meeting  of  the  Austro-Hungarian  Bank  since  the  out- 
break of  the  war  was  held  on  Dec.  19,  as  the  board  of  directors  required 
authority  from  the  shareholders  to  conclude  agreements  with  the  Austrian 
and  Hungarian  Governments  for  the  provisional  extension  in  validity 
(until  Dec.  31  1919)  of  the  existing  privilegium.  The  opportunity  was 
taken  to  publish  for  the  first  time  during  the  war  a  report  on  the  activities 
of  the  bank  and  its  present  position,  from  which  the  following  particulars 
are   extracted: 

The  first  call  made  upon  the  bank  during  the  war  by  the  two  Governments 
was  indirect,  the  bank  issuing  two-year  Treasury  bills  to  the  amount  of 
950.000.000  crowns  (Austria  600,000,000,  Hungary  3.50,000,000)  to  a 
consortium  of  bankers  which  obtained  the  requisite  cash  from  the  bank 
itself  on  the  security  of  these  same  bills.  The  first  direct  call  upon  the  bank 
was  based  upon  an  agreement  of  Aug.  14  1914;  the  two  Governments  took 
up  2,000,000.000  crowns  (at  normal  exchange  the  Austro-Hungarian  crown 
is  worth  $0.2026)  against  deposit  of  Treasury  bills  to  the  amount  of  2,- 
666,000,000  crowns,  redeemable  in  gold  and  bearing  interest  at  5%.  A 
second  agreement  (Oct.  7  1914),  allowed  the  Governments  to  borrow  not 
more  than  2,000,000,000  crowns  (Austria  1,272,000,000,  Hungary  728,- 
000,000)  against  promissory  notes;  and  a  supplementary  agreement  of 
April  12  1915,  placed  a  further  800,000,000  crowns  at  their  disposal  on 
the  same  terms. 

In  the  middle  of  1915  the  Governments  again  had  recourse  to  the  bank, 
and  this  made  it  necessary  for  the  directors  to  take  a  general  decision  with 
regard  to  the  whole  attitude  and  policy  of  the  bank  toward  Government 
applications  for  loans  during  the  war.  A  refusal  of  their  applications 
would  have  driven  the  Governments  to  obtain  money  in  ways  less  bene- 
ficial for  the  public  finances  and  the  general  economic  life  of  the  monarchy, 
especially  by  the  issue  of  State  paper  money;  while  the  only  alternative 
to  such  refusal  was  to  place  the  note  credit  of  the  bank  at  the  disposal  of 
the  Governments  to  an  unlimited  extent. 

The  directors  were  not  prepared  to  take  the  responsibility  of  a  refusal, 
which  would  have  undermined  the  whole  currency  system  of  the  monarchy. 
They  gave  their  consent  to  the  Government  applications,  on  condition  that 
recourse  should  be  had  to  the  bank  only  when  no  other  method  of  obtain- 
ing money  was  ptracticable  and  that  measures  should  be  taken  to  place 
at  the  disposal  of  the  Governments  the  surplus  money  flowing  into  the 
larger   financial   organizations. 

Ten  further  agreements  have  accordingly  been  made  at  various  dates 
from  July  15  1915  to  Nov.  24  1917,  under  each  of  which  the  Governments 
have  been  authorized  to  borrow  1,500,000,000  crowns  against  promissory 
notes,  the  definite  allocation  of  which  is  to  take  place  not  later  than  six 
months  after  the  conclusion  of  peace.  The  amount  actually  borrowed 
in  virtue  of  these  agreements  by  Dec.  7  1917  was  13,200,000,000  crowns 
(Austria  9,000,000,000,  Hungary  4,200,000,000).  On  all  these  occasions 
the  bank  subordinated  the  interests  of  its  shareholders  to  those  of  the 
monarchy,  fixing  the  rate  of  interest  at  1%  for  the  first  6,300,000,000 
crowns  of  the  debt  and  reducing  it  for  the  remainder  (without  waiting  for 
any  request  from  the  Government)  to  one-half  of  1  % .  The  maintenance 
of  these  rates  was,  however,  made  conditional  on  the  shareholders  receiv- 
ing a  dividend  of  at  least  105  crowns.  If  the  revenues  of  the  bank  do  not 
otherwise  allow  such  a  dividend,  the  interest  on  the  State  debt  is  to  undergo 
such  an  increase  as  will  make  possible  the  distribution  of  this  dividend, 
provided  that  the  interest  shall  not  under  any  circumstances  exceed  4%. 

At  the  end  of  July  1914  the  bank  held  1,094,900,000  crowns  in  gold, 
54,900,000  crowns  in  gold  bills  upon  foreign  markets,  and  120,100,000 
crowns  in  other  foreign  bills,  credits  and  notes;  a  total  of  1,269,900,000 
crowns  in  gold  and  other  means  of  foreign  payment.  The  holding  of  actual 
gold  now  amounts  to  264,200,000  crowns  (showing  a  decrease  of  830,- 
700,000  crowns),  in  addition  to  which  the  bank  has  claims  to  gold  repay- 
ments amounting  to  78,200,000  crowns.  The  holding  of  foreign  bills 
reckoned  as  part  of  the  metal  holding  has  been  maintained  for  some  time 
past  at  the  same  level  as  previously,  i.  e.,  60,000,000  crowns.  Finally, 
the  bank  holds  foreign  securities  and  credits  to  the  amount  of  677,700,000 
crowns.  Altogether,  therefore,  the  holding  of  gold  and  other  means  of 
foreign  payment  amounts  now  to  1,080,100,000  crowns,  as  against  1,269,- 
900,000  crowns  at  the  outbreak  of  the  war. 

The  note  circulation  of  the  bank  at  the  end  of  July  1914,  amounted  to 
somewhat  more  than  3,000,000,000  crowns;  at  the  end  of  1914  to  5,100,- 
000,000  crowns,  of  1915  to  7,100,000,000  crowns  and  of  1916  to  10,800,000 
crowns.  On  Dec.  7  1917  it  amounted  to  no  less  than  17,700,000,000 
crowns.  The  increase  has  therefore  been  far  more  rapid  during  1917  than 
during  previous  war  years.  Since  April  12  1915  the  bank  has  maintained 
without  alteration  a  rate  of  5%,  which  corresponds  with  the  official  rates 
of  many  large  European  note  issuing  banks. 

The  following  table  shows  the  actual  position  of  the  bank  as  regards 
assets  and  liabilities  on  Dec.  7  1917,  as  compared  with  the  position  on  July 
23  1914: 

ASSETS. 

July  23  1914.       Dec.  7  1917. 

Bullion.  Crowns.  Crowns. 

Gold  coins  and  gold  in  bar 1,237,879,000  264,190,000 

Bills  and  foreign  notes 60,000,000  60,000,000 

Silver  and  token  coins 291,368,000  54,942,000 


Total     1,589,247,000 

Notes  of  the  war  loan  banks 

Discounted  bills,  warrants,  &c 767,830,000 

Loans   on   security. 186,526,000 

Loans  to    Austrian   Government 

Loans  to  Hungarian  Government 

Old  Austrian  loans 60,000,000 

Securities    17,618,000 

Mortgages    299,994,000 

Other    assets 115,292,000 

LIABILITIES. 

July  23  1914. 
Crowns. 

Share     capital 210,000,000 

Reserve  funds 32,160,000 

Notes    2,159.759,000 

Current   accounts 291,272,000 

Mortgage  deeds     291,268,000 

Other    liabilities 82,050,000 
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,132,000 
,031,000 
,038,000 
,910,000 
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000,000 
739.000 
,325,000 
902,000 


Dec.  7  1917. 

Crowns. 

210,000,000 

40,922,000 

17,740.158,000 

2,092,813,000 

276,291,000 

871,893.000 


PROTEST  AGAINST  DECREES  NULLIFYING  RUSSIAN 
DEBTS,    AND    CONFISCATING    PRIVATE    BANK 

HOLDINGS. 

A   protest  against   the    repudiation    by   the    Bolshevist 

Government  of  the  Russian  National  debt,  and  also  against 

a  decree,  issued  on  Feb.  8  respecting  the  confiscation  of 

property,  has  been  made  by  all  the  diplomatic  representa- 
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tives  in  Russia  of  the  fourteen  Allied  countries  and  six 
neutrals.  They  declare  that  these  edicts  have  no  value 
so  far  as  their  nationals  are  concerned,  and  they  reserve  the 
right  to  claim  damages.  The  decree  repudiating  the  na- 
tional debt  was  referred  to  in  our  issue  of  Feb.  2,  page  435. 
The  decree  calling  for  the  confiscation  of  all  shares  owned  in 
private  banks,  designed,  it  is  said,  to  end  all  capitalistic 
influence  on  the  activities  of  the  National  Bank  of  the  Rus- 
sian Republic,  was  issued  as  follows  by  the  Council  of 
People's  Commissioners: 

First— That  the  capital  belonging  to  the  general  and  special  reserves  of 
old  private  banks  shall  be  transferred  to  the  National  Bank  or  the  principal 
shall  be  completely  confiscated. 

Second — That  all  shares  in  these  banks  shall  be  canceled  and  the  pay- 
ment of  dividends  absolutely  cease. 

Third — That  all  shares  shall  immediately  be  presented  at  the  National 
Bank  by  holders. 

Fourth — That  the  holders  of  such  shares  shall  present  to  the  National 
Bank  a  list  of  their  respective  holdings. 

Fifth — That  holders  failing  to  present  a  list  of  hold.ngs  within  a  fort- 
night shall  be  punished  by  the  complete  confiscation  of  their  property. 

Sixth — That  all  transfers  of  shares  are  absolutely  forbidden. 

The  decree  provides  for  breaches  of  these  regulations  a  maximum  penalty 
of  three  years'  imprisonment. 

The  protest  of  the  diplomats  presented  to  Foreign  Minis- 
ter Trotzky  reads  as  follows: 

In  order  to  avert  all  misunderstanding  in  the  future,  the  representatives 
in  Petrograd  of  all  foreign  Powers  declare  that  they  consider  the  decrees  on 
the  subject  of  the  repudiation  of  the  Russian  national  debt,  the  confis- 
cation of  property  of  all  sorts  and  other  analogous  measures  as  without 
value,  inasmuch  as  they  concern  their  nationals,  and  the  said  representa- 
tives reserve  to  themselves  the  right  to  claim  at  any  hour  they  desire  from 
the  Russian  Government  damages  for  all  losses  which  the  decrees  and 
measures  put  upon  their  nationals. 

On  the  14th  inst.  Minister  Trotzky  is  said  to  have  inti- 
mated to  the  Central  Executive  Committee  of  the  All-Rus- 
sian Workmen's  and  Soldiers'  Congress  that  the  protest 
indicated  a  silent  understanding  with  German  Imperialists. 
He  is  quoted  as  saying: 

The  protest  of  all  the  Ambassadors  against  the  nullification  of  loans  locks 
around  us  a  ring  of  international  imperialists. 

The  press  dispatches  from  Petrograd  under  date  of  Feb.  15 
had  the  following  to  say  regarding  the  confiscation  measures: 

In  reference  to  the  confiscation  measures  it  is  explained  that  losses  aggre- 
gating many  millions  of  rubles  already  have  been  sustained  by  foreign 
capital  in  connection  with  the  seizure  of  factories. 

The  diplomatic  corps  drafted  the  protest  at  a  meeting  in  the  American 
Embassy.  It  was  signed  by  the  .Ambassadors  from  the  United  States, 
Japan,  France,  Spain,  Great  Britain  and  Italy,  and  the  Ministers  from 
Belgium,  China,  Portugal,  Switzerland,  Sweden,  Norway,  Denmark, 
Holland,  Brazil,  Argentina,  Greece,  Serbia  and  Persia.  These  are  all  the 
nations  represented  in  Petrograd. 

The  Council  of  People's  Commissaries  has  decreed  the  issue  of  bonds  of 
the  former  Liberty  Loan  as  paper  currency.  Bonds  below  100  rubles  will 
be  issued  by  the  State  Bank  at  current  rates,  and  will  circulate  within  the 
limits  of  the  Federal  Russian  Republic  on  the  same  rates  as  paper  money. 

Coupons,  which  in  accordance  with  the  decree  repudiating  loans,  are  not 
payable,  must  oe  detached  when  the  bonds  are  put  in  circulation.  Persons 
refusing  to  accept  the  Liberty  bonds  at  their  face  value  as  paper  money 
will  be  prosecuted  and  severely  punished. 


WITHDRAWAL  OF  FUNDS  FROM  RUSSIA  FORBIDDEN. 

From  the  "Wall  Street  Journal"  of  Feb.  16  we  take  the 

following  regarding  the  penalty  for  taking  money  out  of 

Russia:  1 

A  heavy  penalty,  consisting  of  imprisonment  for  five  years,  a  substantia 
fine,  or  both,  is  the  cost  of  attempting  to  get  money  out  of  Russia  these  days 
if  discovered.  This  is  the  difficulty  confronting  business  people  here  who 
desire  to  withdraw  their  balances  out  of  Russia  and  is  the  reason  why 
trading  in  Russian  rubles  has  degenerated  into  the  most  nominal  of  markets. 
Banking  houses  are  unwilling  to  undertake  the  sale  of  ruble  exchange  for 
customers  on  this  account. 

Almost  the  only  transactions  in  rubles  in  this  market  take  place  between 
houses  having  balances  as  the  same  bank  in  Petrograd.  The  sale  of  rubles 
in  that  case  constitutes  merely  a  shifting  of  book  balances.  The  chaotic 
political  conditions  in  Russia  with  the  situation  changing  from  day  to  day, 
is  of  itself  a  sufficient  reason  to  make  banks  shy  of  any  financial  transactions 
with  Russia  at  the  present  time.  Although  the  Petrograd  branch  of  the 
National  City  Bank  is  now  operating  on  a  restricted  scale  the  head  office  hen- 
is  still  very  much  in  the  dark  as  to  the  outlook  for  banking  transactions  with 
Russia. 


NATIONAL  CITY  BANK  OF  NEW  YORK  NOT 
GUARANTEEING  RUSSIAN  DEPOSITS. 
Under  the  above  head  on  Feb.  18  the  "Wall  Street  Journal" 
says: 

In  criticising  the  terms  on  which  the  British  Government  took  off  the 
hands  of  English  investors  Russian  Treasury  bills,  the  London  "Economist" 
makes  the  following  statement:  "Another  effective  contrast  is  provided 
by  a  statement  in  the  "Temps'  (French  newspaper)  that  the  National  city 
Bank  of  New  York  has  guaranteed  the  deposits  of  its  clients  in  Russian 
banks  in  case  the  Bolsheviki  confiscate  them. 

Officers  of  the  bank  deny  that  the  bank  has  made  any  such  guarantee. 
The  question  has  never  been  considered  of  offering  any  sort  of  guarantee 
of  Russian  deposits.  


RUSSIAN  RUBLES  SELL  AT  9V2  CENTS  AT  AUCTION. 
At  the  weekly  auction  sale  of  securities,  at  the  auction 
rooms  of  Adrian  H.  Muller  &  Son,  this  city,  on  Feb.  20, 
80,000  rubles  of  Russian  currency  were  sold  at  9^  cents 
per  ruble. 


THE  GOLD  STANDARD  IN  MANCHURIA. 
From  "Commerce  Reports"  of  Jan.  29  we  take  the  fol- 
lowing relative  to  a  move  toward  the  establishment  of  a  gold 
standard  in  Manchuria,  as  made  known  in  advices  from  Com- 
mercial Agent  A.  W.  Ferrin  at  Peking,  China,  under  date  of 
Dec.  15: 

By  the  agreement  between  the  Yokohama  Specie  Bank  and  the  Hank 
of  Chosen,  which  became  effective  Dec.  1,  Bank  of  Chosen  gold  notes 
are  being  paid  out  in  exchange  for  the  silver  notes  formerly  issued  by  the 
Yokohama  Specie  Bank,  and  the  Bank  of  Chosen  is  replacing  the  Yoko- 
hama Specie  Bank  as  the  central  financing  Institution  of  South  Manchuria. 
Most  of  the  Yokohama  Specie  branches  have  already  been  taken  over|by 
the  Bank   of  Chosen. 

While  it  has^iot  been  officially  announced  that  the  Japanese  Government 
of  the  Leased  Territory  of  Kwantung  (which  is  supreme  along  the  line  of  the 
South  Manchuria  Railway)  intends  to  put  Manchuria  on  a  gold  basis,  the 
quotation  of  silver  exchange  was  officially  abolished  in  Daircn  Dec.  1. 
This  proclamation,  however,  had  to  be  rescinded  because  of  the  practically 
unanimous  opposition  of  the  Chinese  merchants  there.  The  Dairen 
Chamber  of  Commerce  has  indorsed  the  gold  standard,  but  with  the  stipu- 
lation that  it  shall  be  everywhere  adopted  at  the  same  time  and  not  tried 
out  first  in  Dairen  alone. 


CIRCULATION    IN 


BULGARIA 
MONEY. 


OF    FOREIGN    PAPER 


With  the  regard  to  the  circulation  of  foreign  paper  money 
in  Bulgaria,  Consul-General  Murphy  at  Sofia,  according  to 
the  "Official  Bulletin"  of  Jan.  30,  reports: 

The  Ministry  of  Finance  on  Nov.  30  addressed  a  circular  telegram  to  all 
establishments  interested,  informing  them  that  German  and  Austro- 
Hungarian  bank  notes  are  no  longer  to  be  favored  with  an  obligatory  rate 
of  exchange  and  strictly  forbidding  their  importation  into  the  country 
hereafter.  Travelers  coming  from  Austria-Hungary  and  Germany  are 
not  permitted  to  bring  in  with  them  more  than  2,000  marks  or  crowns. 

Bank  notes  representing  a  greater  amount  than  that  must  be  deposited 
at  the  custom  houses  at  the  frontier,  where  they  will  be  held  for  export 
at  the  disposition  of  their  owners. 

The  same  circular  prohibits  the  use  of  foreign  bank  notes  by  the  banks, 
those  of  Germany  and  Austria-Hungary  included,  in  the  payment  of  taxes 
or  other  pecuniary  engagements  with  the  Treasury. 

It  is  proper  to  state  that  Turkey  also  adopted  a  similar  regulation  at 
about  the  same  time  as  Bulgaria. 


We  also  learn  from  the  "Official  Bulletin"  of  Jan.  30  that 
Consul-General  Murphy,  at  Sofia,  Bulgaria,  has  the  following 
to  say  regarding  Bulgarian  regulations  concerning  trading 
with  the  enemy: 

It  is  announced  by  the  Ministry  of  Foreign  Affairs  that  in  conformity 
with  Article  19  of  the  regulations  relative  to  trading  with  the  enemy  the 
execution  of  pecuniary  and  other  obligations  with  French  and  English  sub- 
jects is  permitted  only  when  in  favor  of  Bulgarian  subjects. 

The  payment  of  insurance  premiums,  loans,  mortgages,  which  Bulgarian 
subjects  desire  to  settle,  are  cited  as  examples  of  permitted  dealings.  It  is 
provided,  however,  that  payment  be  made  in  Bulgarian  moneys — even 
where  the  contrary  has  been  agreed  upon  in  the  contracts.  If  the  agree- 
ments, however,  contemplate  payment  in  gold.  Bulgarian  gold  notes  must 
be  the  medium  of  payment. 


PROPOSED  NEW  TAX  SCHEDULE  FOR  MUNICIPALITY 

OF  PARIS. 
Announcement  concerning  the  proposed  new  tax  schedule 
for  the  municipality  of  Paris,  was  recently  made  as  follows 
by  Commercial  Attache  Veditz  at  Paris: 

The  Paris  Municipal  Council  has  determined  the  conditions  for  the 
establishment  of  additional  revenue  necessary  for  covering  the  interest  on 
the  last  loan  of  632,000,000  francs  and  to  provide  the  necessary  further 
revenues  under  the  city  budget. 

Direct  taxes  will  be  increased  to  produce  an  annual  revenue  of  50,000,000 
francs  additional,  and  34,000.000  francs  will  be  produced  by  indirect 
taxation,  consisting  chiefly  in  the  following  modifications  of  the  present 
system:  An  additional  tax  of  35  francs  per  hectoliter  (26.42  gallons)  of 
alcohol:  a  tax  on  so-called  "hygienic  beverages" — wine,  cider,  beer,  and 
mineral  waters;  a  tax  on  exotic  fruit;  an  increase  of  the  taxes  on  fowl  and 
game;  and  an  increase  in  the  taxes  on  plaster;  and  a  tax  on  de  luxe  soaps. 

The  committee  on  gas  has  proposed  increasing  the  price  of  gas,  beginning 
April  1  1918  to  40  centimes  per  cubic  meter  (35.31  cubic  feet).  In  the 
discussion  of  t  his  proposition ,  various  amendments  are  likely  io  be  proposed. 
One  proposition  is  to  the  effect  that  a  maximum  price  of  30  centimes  be 
charged  when  the  amount  consumed  does  not  exceed  1  ' .,  cubic  meters 
per  day  or  45  cubic  meters  per  month. 

Another  proposition   is  to   the  effect  that  during  the  war  and  for  six 
months  following  the  cessation  of  hostilities  gas  shall  be  sold  at  the  cost  of 
production,  to  be  determined  at  intervals  of  six  months  by  the  administr 
tive  authorities.     It  is  practically  certain,  however,  that  the  price  of 
in  Paris  will  be  considerably  increased,  although  it  is  still  uncertain  wheth 
the  price  will  be  as  high  as  40  centimes  per  cubic  meter. 


NEW  FRENCH  TAXES  TO  YIELD  QUARTER  BILLION 

IN  REVENUE. 
The  following  from  Commercial  Attache  Veditz,  at  Paris, 
is  taken  from  the  "Official  Bulletin"  of  Jan.  30: 

The  1st  of  January  1918  marked  the  introduction  of  a  series  of  new 
and  increased  taxes  in  France,  which  are  expected  to  yield  during  the  year 
1,266.500,000  francs  ($244,434,500  at  normal  exchange)  above  and  beyond 
the  previous  tax  receipts  of  the  French  Republic.  It  is  anticipated  that 
in  1919  these  taxes  will  yield  an  increase  of  1 ,774,000.000  francs  ($342,382,- 
000). 

The  modified  system  of  taxation  comprises  heavy  increases  in  the  tax 
on  inheritances  and  in  the  tax  on  war  profits.  Henceforward  the  tax  on 
war  profits  will  amount  to  50%  on  profits  of  less  than  100.000  francs 
($19,300):  60%  upon  that  part  of  the  war  profits  between  100,000  and 
250.000   francs   (between  $19,300  and   $48,250);   70%   upon   the  fracti 
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between  250,000  and  500.000  francs  (between  $48,250  and  $96,500);  and 
80%  upon  the  portion  exceeding  500,000  francs.  An  important  feature 
of  the  new  system  consists  in  taxes  upon  the  acquisition  of  articles  of 
luxury.  Such  taxes  will  be  applied  on  and  after  April  1  1918,  and  are 
expected  to  yield  about  1,000.000,000  francs  ($193,000,000)  in  1918  and 
1,300,000,000  francs  ($250,900,000)   the  succeeding  year. 

After  April  1  eyory  payment  of  a  sum  exceeding  150  francs  ($29) ,  repre- 
senting the  retail  sale  or  the  consumption  of  a  commodity,  will  be  subject 
to  a  tax  of  20  centimes  ($0.0386)  per  100  francs  or  fraction  of  100  francs. 
The  same  tax  will  be  applied  to  receipts  given  for  amounts  exceeding  10 
francs  ($1  93)  and  amounting  to  less  than  150  francs.  Likewise,  beginning 
April  1  1918,  there  will  be  a  tax  of  10%  upon  the  price  paid  for  any  object 
or  article  of  merchandise  which  may  be  designated  by  law  as  an  article 
of  luxury  and  for  expenditures  made  in  establishments  (hotels,  restaurants, 
etc.)  which  a  departmental  committee  shall  have  classified  as  an  establish- 
ment de  luxe.  


GERMAN  MONEY  AND  SECURITIES  ON  APPAM 
TURNED  OVER  TO  ALIEN  PROPERTY  CUSTODIAN. 
With  the  entering  of  the  final  decree  in  the  proceedings 
involving  the  British  steamer  Appam  on  Feb.  7  the 
Federal  Court  at  Norfolk  the  money  and  notes  of  the  Im- 
perial German  Government  were  taken  over  by  A.  Mitchell 
Palmer,  Alien  Property  Custodian.  The  vessel  became 
renowned  through  its  capture  in  January  1916  by  the  Ger- 
man raider  Moerve,  extended  litigation  having  developed  as 
a  result  of  the  action  of  Lieutenant  Haus  Berg  and  a  Ger- 
man prize  crew  bringing  it  into  Hampton  Roads  on  Feb. 
1  1916.  The  ship  and  its  cargo  was  finally  restored  under  a 
decision  of  the  U.  S.  District  Court  at  Norfolk,  affirmed 
by  the  U.  S.  Supreme  Court  to  the  British  owners,  the 
British- African  Steam  Navigation  .Co.  On  Feb.  7  [the 
Federal  District  Court  at  Norfolk  ordered  that  the  costs  of 
the  case,  totaling  $4,448,  be  deducted  from  the  residue  of 
funds  belonging  to  Hans  Berg  and  the  Imperial  German 
Government,  consisting  of  cash  captured  on  the  Appam  and 
moneys  deposited  with  the  Court  during  the  litigation. 
This  sum,  $327,769,  less  the  costs,  was  ordered  placed  to  the 
credit  of  the  Alien  Property  Custodian.  Sixty- two  notes 
of  the  Imperial  German  Government,  aggregating  $1,- 
165,000,  given  as  security  in  the  case,  also  were  ordered 
turned  over  to  the  Alien  Property  Custodian.  No  liability 
is  held  against  the  notes,  the  Court  said,  as  the  cash  to  the 
credit  of  the  defendants  was  sufficient  to  cover  all  costs  and 
damages.  


ARRANGEMENTS  FOR  RELEASING  GOLD  TO  CREDIT 
OF  MEXICO  IN  U.  S.  BANKS. 
A  denial  of  the  reports  that  the  United  States  Govern- 
ment would  make  a  loan  to  the  Mexican  Government  came 
from  Secretary  of  State  Lansing  on  Feb.  15.  It  is  under- 
stood, however,  that  the  United  States  has  proposed  to 
permit  enough  gold  to  be  exported  to  Mexico  to  satisfy 
President  Carranza's  immediate  needs  as  part  of  the  com- 
mercial agreement  now  being  negotiated.  Mexico  now  has 
the  gold  to  her  credit  in  American  banks.  The  conferences 
proposing  to  permit  the  export  of  certain  amounts  of  grain 
to  meet  Mexico's  needs  and  the  gradual  export  of  gold  to 
an  American  bank  in  Mexico  City,  which  had  been  under 
way  at  Washington,  were,  according  to  press  dispatches 
from  Washington  Feb.  15,  to  be  resumed  in  Mexico  City, 
where  President  Carranza  would  decide  whether  to  accept  the 
agreement.  We  also  quote  further  from  the  dispatches 
as  follows: 

Mexico,  in  various  ways,  has  accumulated  in  the  United  States  a  gojd 
credit,  but  because  of  the  export  embargo  on  gold  has  been  unable  to  g  et 
at  it.  Some  of  it  was  derived  from  sales  of  sisal  and  some  from  settlement 
of  the  new  title  in  the  Tehuantepec  Railway.  Gradually  the  sum,  said 
to  be  between  10  and  15  millions,  would  be  transferred  to  Mexico  if  Presi- 
dent Carranza  accepts  the  agreement  the  United  States  proposes. 

The  first  of  the  shipments  of  gold  to  Mexico  in  furtherance 
of  the  agreement  was  withdrawn  on  the  18th.  It  amounted 
to  $100,000.  


MEXICO'S  REPORTED  PURCHASE  OF  WHEAT  IN 
CHILE  AND  ARGENTINA. 
An  Associated  Press  dispatch  from  El  Paso,  Texas,  on 
Feb.  20  reported  that  between  30,000  and  40,000  tons  of 
wheat  and  flour  had  been  purchased  in  Chile  and  Argentina 
for  distribution  in  Mexico,  according  to  "El  Universal," 
a  semi-official  newspaper  published  in  Mexico  City,  a  Feb.  11 
copy  of  which  was  received  at  El  Paso  on  the  20th.  The 
Associated  Press  dispatch  added: 

The  wheat  and  flour  purchased  by  agents  of  the  Mexican  Government 
already  are  being  loaded  at  South  American  ports  and  are  expected  to  reach 
Mexico  City  by  March  15,  the  newspaper  said. 

The  above  was  supplemented  on  the  same  date  by  the 
following  Associated  Press  dispatch  from  Washington: 

Any  attempt  by  Argentina  to  dispose  of  any  considerable  quantity  of 
wheat  other  than  to  Allied  countries  probably  will  meet  with  opposition  by 
the  United  States  and  her  co-belligerents.     The  report  that  Mexican  agents 


had  made  contracts  for  wheat  in  Argentina  were  supplemented  by  infor- 
mation at  the  State  Department  to-day  which  indicated  that  the  agents 
were  members  of  the  party  that  accompanied  Luis  Cabrera  to  South 
America. 

Contracts  already  have  been  made  by  the  French  and  British  for  the 
greater  part  of  the  surplus  Argentine  wheat  and  officials  of  the  American 
Government  assume  that  the  Argentine  Government  will  see  there  is  no 
violation  of  those  agreements.  In  the  event  an  effort  is  made  to  move 
grain  to  Mexico  in  large  quantities  difficulties  probably  will  be  placed  in 
the  way  of  providing  bunker  coal  for  any  ships  that  might  be  intended 
for  that  purpose.        


LAW  MODIFYING  URUGUAYAN  MONETARY  SYS- 
TEM INCREASED  ISSUE  OF  NOTES  A  UTHORIZED. 
The  enactment  of  a  law  on  Nov.  27  1917  containing  cer- 
tain provisions  modifying  the  Uruguayan  monetary  system 
was  reported  under  date  of  Nov.  30  by  Consul  William 
Dawson  at  Montevideo.  Mr.  Dawson's  report  in  the 
matter  was  published  in  "Commerce  Reports,"  the  daily 
sheet  issued  by  the  Bureau  of  Foreign  and  Domestic  Com- 
merce of  the  Department  of  Commerce,  on  Jan.  29,  and  in 
this  he  stated  that  the  text  of  the  law  was  substantially 
as  follows: 

Article  1.  The  Bank  of  the  Republic  shall  enjoy  the  exclusive  privilege 
of  issuing  notes,  subject  to  the  following  conditions:  Up  to  50%  of  its 
paid-up  capital  (capital  realizado  in  notes  under  10  pesos  (peso=$1.0342 
U.  S.  gold)  convertible  at  its  election  into  silver  or  goin  coin;  up  to  three 
times  the  said  capital  in  notes  of  10  pesos  or  over  payable  in  gold  to  the 
bearer  and  at  sight,  the  bank  being  obliged  to  maintain  at  all  times  a  gold 
reserve  equal  to  not  less  than  40%  of  its  major  issue  in  circulation  (i.  e., 
notes  of  10  pesos  or  over)  and  its  other  immediately  exigible  obligations. 

(Prior  to  the  passage  of  the  present  law  and  by  an  Act  of  Jan.  14  1916, 
the  issue  of  notes  of  10  pesos  or  over  was  limited  to  twice  the  paid-up  capi- 
tal of  the  bank.  The  Act  of  Nov.  27  1917  restores  the  maximum  regular 
emission  to  the  proportion  authorized  under  the  charter  in  force  when  the 
war  broke  out.) 

Art.  2.  The  authorization  given  to  the  bank  to  suspend  the  conversion 
of  its  notes  until  three  months  after  the  close  of  the  European  war  remains 
in  force. 

Art.  3.  The  bank  is  authorized  to  issue,  in  addition  to  the  emission 
authorized  by  Article  1,  up  to  the  sum  of  5,000,000  pesos  in  notes  to  be 
delivered  to  private  banks  at  their  request,  subject  to  the  following  con- 
ditions: The  banks  will  deposit  in  the  Bank  of  the  Republic  in  gold  coin 
at  least  50%  of  the  value  of  the  notes  received.  This  gold  will  be  held 
in  custody  and  cannot  be  affected  to  any  other  use.  For  these  notes 
having  a  gold  guaranty  the  banks  will  pay  interest  at  the  rate  of  Vi  %.  per 
annum  on  account  of  cost  of  issue.  The  remainder  of  the  operation  will  be 
covered  by  discounted  papers  (valores  de  cartera)  satisfactory  to  the  di- 
rectorate, the  same  to  be  rediscounted  at  a  rate  from  two  to  three  units 
below  the  average  discount  rate  of  the  Bank  of  the  Republic.  The  latter 
reserves  the  right  to  accept  a  bank  bond  or  note  (bonoo  vale  bancario) 
as  a  guaranty  in  lieu  of  the  paper  mentioned.  No  guaranty  in  the  form  of  a 
bank  bond  or  note  will  be  accepted  for  a  greater  amount  than  400,000  pesos 
for  each  bank.  The  bond  or  note  will  constitute  a  privileged  credit  against 
the  bank  issuing  and  subscribing  it  and  will  be  affected  to  the  particular 
transaction  and  no  other.  The  amount  of  gold  received  in  custody  cannot 
exceed  2,500,000  pesos.  The  transactions  referred  t:>  in  this  article  must 
be  canceled  at  or  before  expiration  of  the  period  of  loan  and  cannot  be 
renewed . 


DOLLAR  EXCHANGE— NINETY-DAY  SIGHT  BILLS  ON 
NEW    YORK    PART    LEGAL    TENDER    IN    CHILE 

FOR  EXPORT  DUTIES. 
The   following   statement   announcing   that    the   Chilean 
Government  had  adopted  a  plan  for  the  acceptance  of  ninety- 
day  sight  bills  on  New  York  drawn  in  American  dollars  in 
part  payment  of  export  duties  was  made  public  on  Feb.  21: 

The  Chilean  Government,  it  is  just  learned,  has  adopted  a  plan  whereby 
part  of  the  export  duties  on  nitrate  of  soda  may  be  paid  in  approved  90- 
day  sight  bills  on  New  York  drawn  in  U.  S.  dollars.  This  plan  was  sub- 
mitted to  the  Pan-American  Financial  Conference  held  at  Washington 
in  May  1915  by  Leopold  Fredrick,  director  of  the  American  Smelting  & 
Refining  Co.  and  Treasurer  of  the  Braden  and  Chile  Copper  companies. 
Formerly  such  export  duties  on  nitrates  were  payable  only  in  gold  and  in 
bills  on  London. 

The  acceptance  of  Mr.  Fredrick's  suggestion  by  the  Chilean  authorities 
is  one  of  the  first  practical  results  of  the  Pan-American  Financial  Confer- 
ence. Not  only  does  the  plan  mean  the  firm  establishment  of  dollar  ex- 
change in  Chile,  but  it  should  besides  contribute  considerably  to  the  stabili- 
zation of  the  exchange  situation  between  the  two  countries. 

Secretary  McAdoo,  it  is  known,  took  a  personal  interest  in  having  this 
measure  passed.  The  Secretary  in  conjunction  with  Vice-Governor  Paul 
M .  Warburg  of  the  Federal  Reserve  Board  took  up  the  question  with  the 
Chilean  Government  on  their  trip  to  South  America  two  years  ago. 

Our  nitrate  of  soda  imports  from  Chile  have  trebled  in  volume  since  the 
war  and  in  1917  were  valued  at  some  $60,000,000.  The  nitrates  are  utilized 
principally  in  the  manufacture  of  war  munitions  and  for  fertilizer  purposes. 

Mr.  Fredrick,  through  whose  efforts  dollar  exchange  was  introduced 
in  Chile  and  who  caused  dollars  to  be  quoted  officially  on  the  Bolsa  in 
Valparaiso,  says  that  the  American  Smelting,  Braden  and  Chile  companies 
have  sold  in  the  last  three  years  about  $50,000,000  of  drafts  on  New  York. 
Formerly  all  this  financing  was  done  via  London.  The  new  method  has 
saved  the  companies  hundreds  of  thousands  of  dollars  in  commissions 
and  interest. 

Mr.  Fredrick  is  now  trying  to  have  the  Chilean  Government  authorize 
the  payment  of  import  duties  partly  by  90-day  sight  bills  on  New  York. 


INTERNATIONAL    HIGH     COMMISSION     CARRYING 

OUT  SUGGESTIONS  OF  PAN-AMERICAN 

FINANCIAL  CONFERENCE. 

A  review  of  the  work  accomplished  by  the  International 

High  Commission  during  1917  has  been  made  public  by  the 

Treasury  Department  and  is  given  as  follows  in  the  "Official 

Bulletin"  of  Feb.  8: 


Feb.  23  1918.] 


THE  CHRONICLE 


759 


A  review  of  the  work  of  the  International  High  Commission  during  the 
year  1917  indicates  that  real  progress  has  been  made  toward  the  solution 
of  the  problems  intrusted  to  the  Commission  by  the  Pan-American  Finan- 
cial Conference  of  1915,  according  to  a  summary  issued  of  the  proceedings 
of  a  meeting  of  the  Central  Executive  Council  of  the  Commission  held  at 
the  Treasury   Department. 

The  Council  consists  of  W.  G.  McAdoo,  Secretary  of  the  Treasury, 
President;  John  Bassett  Moore,  Vice-President,  and  L.  S.  Rowe,  Secretary- 
General.  The  work  of  the  entire  International  High  Commission,  which 
consists  of  20  sections,  each  with  nine  members  and  each  under  the  chair- 
manship of  the  Minister  of  Finance  or  the  Secretary  of  the  Treasury,  as  the 
case  may  be,  is  directed  by  the  Central  Executive  Council. 

The  Council  gave  special  consideration  to  the  progress  that  had  been 
made  during  the  last  few  months  toward  securing  uniformity  of  laws  and 
administrative  regulations  throughout  the  American  Continent  in  the 
matters  intrusted  to  the  Council  by  the  International  High  Commission 
and  the  Pan-American  Financial  Conference  of  1915. 

A  record  of  accomplishment  has  been  made  in  the  matter  of  greater 
uniformity  of  customs  regulations,  simplification  of  consular  documenta- 
tion, greater  economy  and  simplicity  of  port  dues,  and  the  adoption  of  a 
uniform  method  of  classification  of  merchandise  for  statistical  purposes. 

Communications  were  read  from  the  Ministers  of  Finance  of  six  countries 
indicating  substantial  effort  on  their  part  to  bring  their  regulations  regard- 
ing simultaneous  loading  and  unloading  of  vessels,  sanitary  visit,  customs 
inspection  on  holidays  and  by  night,  &c,  into  conformity  with  the  rules 
recommended  by  the  Commission  at  its  meeting  in  Buenos  Aires  in  April 
1916.  The  United  States  itself  was  brought  into  line  by  action  of  Secre- 
tary McAdoo  last  fall.  Concerning  classification  of  merchandise,  the 
standard  classification  of  Brussels  (1913)  has  been  recommended  by  the 
Council,  and  several  countries  have  announced  that  their  statistics  will 
henceforth  be  published  on  the  basis  of  this  method  of  classification. 

Progress  is  being  made  with  the  arbitration  agreements  for  the  settle- 
ment of  commercial  disputes  similar  to  the  agreement  existing  between 
the  Chamber  of  Commerce  of  Buenos  Aires  and  that  of  the  United  States. 

The  work  of  the  Council  in  the  field  of  commercial  law  received  special 
attention,  a  300-page  report  having  been  prepared  in  the  Spanish  language 
on  bills  of  exchange.  It  is  now  about  to  be  sent  to  the  national  sections 
of  the  International  High  Commission  in  all  the  countries  of  Latin  America. 
The  inauguration  of  the  international  trade-mark  registration  bureau  at 
Havana  by  the  Cuban  Government  on  Dec.  7  1917  was  discussed  by  the 
Council,  and  steps  to  secure  the  establishment  of  the  corresponding  bureau 
at  Rio  de  Janeiro  by  the  Brazilian  Government  were  approved. 


DECLARATION   OF   NON-ENEMY   INTEREST   ON 
FOREIGN  OBLIGATIONS. 

With  regard  to  declarations  of  non-enemy  interest  re- 
quired before  the  making  of  interest  collections  on  obliga- 
tions for  foreign  account,  F.I.  Kent,  Director  of  the  Division 
of  Foreign  Exchange  of  the  Federal  Reserve  Board,  has  an- 
nounced: 

Special  attention  is  called  to  the  fact  that  declarations  of  non-enemy  in- 
terest required  before  collection  can  be  made  of  dividends,  interest 
or  maturing  obligations  for  foreign  account  do  not  follow  the  items,  but 
must  be  lodged  with  the  Federal  Reserve  Board  by  the  dealer  receiving 
them  from  abroad  and  not  by  the  payer.  Dealers  taking  out  registration 
certificates  are  obliged  to  make  their  preliminary  reports  as  of  the  close 
of  business  Feb.  20,  and  in  the  meantime  may  continue  their  business  as 
usual. 

Full  instructions  and  forms  for  reports  will  be  delivered  by  the  Federal 
Reserve  Bank  with  registration  certificates. 


PROTESTS  OF  PAPER  SIGNED  BY  ENEMY  OR  ALLY 

OF  ENEMY. 
The  War  Trade  Board  on  Jan.  26  announced  the  follow- 
ing edict  with  regard  to  protests  of  notes,  checks  or  drafts 
signed  by  an  "enemy"  of  "ally  of  enemy": 

The  War  Trade  Board  has  authorized  all  persons  in  the  United  States 
holding  notes,  checks  or  drafts,  upon  which  an  "enemy"  or  "ally  of  enemy" 
appears,  or  the  handling  of  which  involves  in  any  way  trading  with,  or  for, 
or  on  behalf  of,  an  "enemy"  of  "ally  of  enemy,"  to  perform  such  acts  as 
may  be  necessary  to  perfect  their  rights  against  those  secondarily  liable  on 
such  notes,  checks  or  drafts,  in  the  event  that  acceptance  or  payment  on 
such  drafts  or  checks,  or  payment  on  such  notes  is  refused:  Provided, 
however,  that  this  authorization  shall  not  be  deemed  to  legalize  the  presen- 
tation of  any  drafts,  checks,  or  notes,  or  acceptance  or  payment,  or  the 
receipt  of  payment  on  any  drafts,  checks  or  notes,  upon  which  an  "enemy" 
or  "ally  of  enemy"  appears,  or  where  such  presentation  would  involve 
trading  with,  or  for,  or  on  behalf  of,  an  "enemy"  or  "ally  of  enemy,"  with- 
out a  license  from  the  War  Trade  Board. 


WAR  TRADE  BOARD'S  RULINGS  CONCERNING  COU- 
PONS FOR  FOREIGN  ACCOUNT  RESCINDED. 
The  rescinding  by  the  War  Trade  Board  of  its  rulings  au- 
thorizing the  collection  of  coupons,  due  on  or  before  Jan. 
1  1918  for  foreign  individuals,  firms  and  corporations, 
without  obtaining  licenses  from  the  War  Trade  Board  or 
authority  from  the  Federal  Reserve  Board,  was  announced 
by  the  War  Trade  Board  this  week.  The  action  of  the  latter 
in  revoking  its  former  rulings  grew  out  of  President  Wilson's 
Executive  order  of  Jan.  26  which  requires  holders  of  coupons 
for  foreign  account  to  obtain  certificates  from  the  Federal 
Reserve  Board.  The  action  of  the  War  Trade  Board  is  set 
forth  in  full  in  the  following  preamble  and  resolutions 
adopted  by  it: 

Whereas,  By  an  Executive  order  of  the  President,  dated  Jan.  26  1918, 
covering  foreign  exchange  and  other  related  transactions,  the  holders  of 
coupons  for  foreign  account  must  obtain  from  the  Federal  Reserve  Board 
certain  certificates  and  file  certain  declarations  from  foreign  correspon- 
dents; 

|r»  Resolved,  That  the  following  resolutions  of  the  War  Trade  Board,  re- 
lating to  the  collection  of  coupons,  due  Jan.  1  1918,  and  prior  thereto',  for 
foreign  individuals,  firms,  corporations,  or  others,  be  and  they  hereby  are 
repealed,  namely: 


(1)  Resolved,  That  bankers  and  others  having  coupons  to  collect,  due 
Jan.  1  1918  for  foreign  individuals,  firms,  corporations,  or  others  are  not 
required  until  further  notice  to  obtain  licensos  from  the  War  Trade  Board 
or  authority  from  tho  Federal  Reserve  Board  in  order  to  make  such  col- 
lection: Provided,  That  any  funds  so  received  which  the  collecting  agency 
has  reason  to  believe  are  the  property  of  an  enemy  or  ally  of  enemy,  or  will 
be  used  for  the  benefit,  directly  or  indirectly,  of  any  enemy  or  ally  of  enemy, 
must  be  held  in  separate  account  under  notice  to  the  Alien  Property  Cus- 
todian.     (Adopted  Dec. 31    1917.) 

(2)  Resolved,  That  banks  and  others  having  coupons  to  collect,  which 
are  due  prior  to  Jan.  1  1918,  for  foreign  individuals,  firms,  corporations, 
or  others,  are  not  required  to  obtain  licenses  from  tho  War  Trade  Board! 
or  authority  from  the  Federal  Reserve  Hoard  in  order  to  make  such  col- 
lection: Provided,  however,  that  any  funds  so  received,  which  the  col- 
lecting agency  has  reason  to  believe  aro  tho  property  of  an  "enemy"  or 
"ally  of  enemy,"  or  will  be  used  for  tho  benefit,  directly  or  indirectly,  of 
an  enemy  '  or  "ally  of  enemy,"  must  bo  held  in  separato  account  under 
notice  to  the  Alien  Property  Custodian. 

(Adopted  Jan.   16   1918.) 


METHODS  OF  EVADING  PAYMENT  OF  STAMP  TAX 
ON  PROMISSORY  NOTES— BILL  TO  REPEAL  TAX. 
A  bill  repealing  the  Stamp  Tax  on  promissory  notes  of 
Federal  Reserve  members  on  which  they  borrowrfromjFederal 
Reserve  banks  has  been  referred  to  the  House  Committee 
on  Banking  and  Currency  by  the  Federal  Reserve  Board, 
by  whom  it  has  been  prepared.  The  ^"WalllStreet  Jour- 
nal" of  Feb.  18  had  the  following  to  say  regarding  the  tax 
and  its  bearing  on  the  decline  in  the  surplus  reserve  of  the 
Clearing  House  banks: 

One  reason  for  the  decline  in  the  surplus  reserve  of  the  Clearing  House 
banks  which  has  not  received  the  attention  it  deserves  outside  of  banking 
circles  is  the  operation  of  the  Stamp  Tax  on  bills  of  exchange  and  promissory 
notes.  As  the  levy  amounts  to  2  cents  per  $100  of  the  face  value  of  notes, 
irrespective  of  their  maturity,  and  is  repeated  on  each  renewal  of  the  loans, 
borrowing  for  a  period  of  a  few  days  has  become  out  of  the  question  in 
view  of  the  prohibitive  cost,  and  tho  tax  has  in  consequence  defeated  to 
an  appreciable  extent  the  purposes  of  the  Federal  Reserve  Act.  When 
in  need  of  funds  member  banks  customarily  resort  to  the  Federal  Reserve 
Bank  for  loans  running  from  1  to  15  days.  These  loans  are  also  subject 
to  the  tax,  and,  including  the  interest  rate,  the  total  charge  on  day  to  day 
loans  amounts  at  present  to  an  annual  rate  of  about  10%.  This  excessive 
cost  has  discouraged  members  from  applying  to  the  regional  bank  for 
accommodation,  as  is  shown  by  the  fact  that  its  commercial  paper  holdings, 
which  include  advances  made  to  members  on  their  promissory  notes,  have 
declined  from  $453,720,941  on  Dec.  1,  when  the  tax  became  effective,  to 
$161,395,781  on  Saturday  last.  A  few  months  ago  officials  of  the  local 
Federal  Reserve  Bank  called  the  attention  of  the  Washington  authorities 
to  the  serious  effect  that  the  Stamp  Tax  would  have  on  the  operation  of  the 
Federal  Reserve  system,  and  urged  its  amendment  so  that  the  levy  would 
not  bear  too  heavily  on  those  member  banks  which  required  the  assistance 
of  the  regional  banks.  No  action  has  as  yet  been  taken  on  the  suggestion, 
but  it  is  understood  that  the  Treasury  officials  are  keenly  alive  to  the  grav- 
ity of  the  situation,  and  will  before  long  urge  upon  Congress  the  repeal  of 
the  tax  so  far  as  it  relates  to  the  advances  made  by  Federal  Reserve  banks 
to  their  members. 

The  same  issue  of  the  "Wall  Street  Journal"  also  said: 

There  are  several  ways  open  to  a  member  bank  to  rehabilitate  its  im- 
paired reserve.  It  may,  among  others,  call  loans,  rediscount  at  the  Federal 
Reserve  Bank,  or  obtain  a  15-day  advance  from  the  central  institution 
on  its  own  promissory  note.  The  latter  promised  at  one  time  to  be  a  very 
effective  and  convenient  method  of  obtaining  temporary  relief,  but  the 
Federal  tax  of  2  cents  per  $100  on  such  notes  has  practically  "killed"  this 
facility. 

There  is  still  another  way  open  to  the  banks  of  building  up  their  reserves, 
one  whose  adoption  has  been  largely  brought  about  in  order  to  get  around 
the  note  tax.  This  is  the  sale  of  certificates  to  the  Federal  Reserve  Bank 
with  the  "option  of  repurchase  within  15  days."  The  expedient  is  becoming 
increasingly  popular  among  the  member  banks. 

The  rate  on  15-day  advances  at  the  Federal  Reserve  Bank  on  bank  prom- 
issory notes  is  3H%,  plus  the  2  cents  per  $100  tax.  It  is  figured  that  a 
one-day  loan  at  3lA%  interest,  plus  the  tax,  is  equivalent  to  interest  at 
the  rate  of  10%  per  annum.  On  a  15-day  loan  the  314  %  rate  is  equivalent 
to  about  4%  per  annum. 

It  will  be  seen,  therefore,  that  if  a  bank  disposes  of  any  of  its  holdings 
of  4%  certificates  of  indebtedness,  the  cost  will  be  no  more  than  obtaining 
a  15-day  advance.  But,  if  it  exercises  its  option  to  repurchase  the  certifi- 
cates from  the  Reserve  Bank,  any  time  within  the  15-day  period,  it  will 
gain  by  so  much  over  an  accommodation  secured  through  an  advance 
upon  a  promissory  note. 

A  Government  obligation  is  thus  being  made  the  means  of  avoiding  the 
payment  to  the  Government  of  one  of  its  war  taxes. 


MONEY  COMMITTEE  OF  NEW  YORK  FEDERAL 
RESERVE  DISTRICT  NOT  DISSOLVED. 
A  report  on  the  20th  inst.  that  the  local  Money  Committee, 
headed  by  Benjamin  Strong,  Jr.,  Governor  of  the  Federal 
Reserve  Bank  of  New  York,  had  been  officially  dissolved 
on  Jan.  31  brought  a  denial  from  J.  F.  Curtis,  of  the  local 
Federal  Reserve  Bank  on  that  day.  Mr.  Curtis  is  quoted 
as  saying: 

There  is  no  truth  in  this  report.  The  Special  Committee  ou  Money 
that  was  formed  at  the  time  the  last  Liberty  Loan  was  put  out  is  still  in 
existence  and  holds  regular  meetings.  Its  members  were  in  session  on 
Tuesday  afternoon.  There  has  been  no  change  in  the  committee  at  any 
time  since  it  was  formed,  with  the  exception  that  Charles  V.  Rich  of  the 
National  City  Bank  has  been  made  a  member  in  place  of  Frank  A.  Vander- 
lip,  owing  to  the  latter 's  absence  from  the  city.  The  68  banks  that  are 
members  of  this  Money  Committee  report  regularly  each  week  to  the  local 
Federal    Reserve    Bank. 

As  showing  that  the  Committee  is  still  actively  employed, 
the  "Wall  Street  Journal"  of  Feb.  16  said: 

Owing  to  the  continued  stiffness  of  the  call  money  rate,  the  Money 
Committee  is  called  upon  to  assist  the  money  market  at  increasingly  fre- 
quent intervals.  Earlier  in  the  week  it  placed  $3,000,000  at  the  disposal 
of  borrowers.  Friday  afternoon  the  money  situation  again  required  the 
Committee's  attention  on  account  of  the  sudden  firming  up  of  the  rate 
to  6%.  The  belated  applicants  were  accommodated  by  the  Committee 
to  the  extent  of  from  $2,000,000  to  $3,000,000,  which  caused  the  rate  to 
close  at  5%.     The  prevailing  monetary  firmness  is  the  sequel  of  Secretary 
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McAdoo's  appeal  to  the  banks  of  the  country  to  purchase  liberally  of  the 
large  offerings  of  certificates  of  indebtedness  which  he  said  he  would  make 
in  the  next  few  months.  In  order  to  comply  with  his  request  a  number  of 
local  and  out-of-town  institutions  have  been  compelled  to  curtail  their 
credit  facilities.  Though  no  appreciable  relief  from  the  present  stiffness 
is  anticipated  until  the  next  Liberty  Loan  is  out  of  the  way,  no  apprehen- 
sion is  entertained  but  that  the  Money  Committee  has  command  of  suffi- 
cient resources  to  hold  the  call  rate  down  to  6%  during  this  period. 


DETAILS  OF  PLANS  ARRANGED  TO  FINANCE 
CUBAN  SUGAR  CROP. 
Details  of  plans  for  the  financing  by  a  syndicate  of  Amer- 
ican bankers  of  the  1917-1918  Cuban  sugar  crop  were  made 
known  on  the  19th  inst.,  following  the  completion  of  the 
arrangements  at  conferences  in  this  city  between  New  York 
and  out  of  town  bankers.  Through  the  syndicate,  which 
will  be  composed  of  banks  in  the  principal  cities  of  the 
United  States,  funds  will  be  provided  by  means  of  a  revolving 
credit,  under  which  drafts  will  be  drawn  and  notes  issued 
covering  a  maximum  period  expiring  Dec.  1  1918.  The 
advances  by  the  syndicate  are  not  to  exoeed  $100,000,000  at 
any  one  time.  The  form  of  credit  has  been  submitted  to  the 
Federal  Reserve  Board  which  has  ruled,  it  is  stated,  that 
the  notes  and  bills,  which  are  to  be  drawn,  will  be  eligible 
for  purchase  and  discount  by  the  Federal  Reserve  Banks. 
The  notes  are  to  mature  in  not  more  than  ninety  days  and 
are  to  be  secured  by  documents  evidencing  the  pledge  of  raw 
sugar  on  the  basis  of  3  cents  per  pound.  The  syndicate 
managers  are  Charles  H.  Sabin,  Chairman,  President  of 
the  Guaranty  Trust  Co.  of  New  York;  William  A.  Simonson, 
Executive  Manager  of  the  National  City  Bank  of  New  York, 
and  E.  V.  R.  Thayer,  President  of  the  Chase  National  Bank 
of  New  York.  The  following  are  the^details  as  announced 
on  the  19th: 

The  Food  Administrator  of  the  United  States  has  advised  the  Secretary 
of  State  and  the  Secretary  of  the  Treasury  that  it  will  be  necessary  ot 
provide  funds  in  this  country  to  aid  in  financing  the  present  Cuban  sugar 
crop. 

As  neither  the  Food  Administrator  nor  the  officers  of  the  United  States 
Government  have  authority  to  make  the  necessary  advances,  the  Food 
Administrator  has  requested  the  undersigned  bankers  committee  to  provide 
the  means  for  making  a  series  of  advances  for  this  purpose.  We  under- 
stand that  this  request  has  been  approved  by  the  Secretary  of  State  and 
the  Secretary  of  the  Treasury. 

It  is  therefore  proposed  to  organize  a  syndicate  to  provide  funds  by 
means  of  a,  revolving  credit  under  which  drafts  will  be  drawn  and  notes 
issued  covering  a  maximum  period  expiring  Dec.  1  1918.  The  advances 
to  be  made  by  the  syndicate  are  not  to  exceed  $100,000,000  outstanding 
at  one  time. 

The  form  of  this  credit  has  been  submitted  to  the  Federal  Reserve  Board 
which  has  ruled  that  notes  and  bills  which  will  be  drawn  in  pursuance  of 
the  terms  of  the  credit  agreement  will  be  eligible  for  purchase  and  dis- 
count by  the  Federal  Reserve  banks. 

The  Hon.  Herbert  Hoover,  Food  Administrator,  has  appointed  an  inter- 
national sugar  committee  to  arrange  for  the  purchase  of  the  imported  raw 
sugar  requirements  of  the  United  States  of  America  and  of  other  nations  at 
war  with  Germany.  We  are  advised  that  this  committee  has  made  arrange- 
ments with  the  Cuban  Government  to  stabilize  the  price  of  raw  sugar  in 
Cuba  at  approximately  4.60  cents  per  pound  f.  o.  b.  Cuban  ports,  and  has 
secured  or  is  securing  contracts  with  the  Cuban  producers  for  the  purchase 
of  2,500,000  tons,  which  is  estimated  to  be  three-quarters  of  the  1917-1918 
crop,  with  an  option  on  the  remainder;  that  of  such  amount,  one-third  is 
for  the  British  Government,  and  will  be  financed  and  moved  directly  by 
it,  and  that  the  remaining  two-thirds  is  for  the  United  States  refiners. 
A  copy  of  agreement  dated  Dec.  24  1917,  setting  forth  the  arrangement,  is 
on  file  at  the  Guaranty  Trust  Co.  of  New  York,  and  will  be  furnished  on 
request. 

Ordinarily,  the  major  part  of  the  Cuban  sugar  crop  is  moved  during  the 
first  four  or  six  months  of  the  year.  Sugar  purchased  by  United  States 
refiners  is  paid  for  by  cash  in  ten  days  after  presentation  of  shipping  docu- 
ments or  by  ten-day  sight  draft  drawn  on  the  refiner  to  whom  the  shipment 
is  made,  with  shipping  documents  attached.  This  year,  however,  due  to 
the  extraordinary  shortage  in  shipping,  it  is  probable  that  the  1917-191S 
Cuban  sugar  crop  can  only  be  moved  in  approximately  equal  monthly 
shipments  between  January  and  November,  both  inclusive.  We  annex 
hereto  letters  from  the  Chairman  of  the  Shipping  Board  in  respect  to  the 
tonnage  which  he  estimates  will  be  available  for  the  movement  of  this  sugar. 

We  plan  to  carry  out  the  request  of  the  Food  Administration  in  the  follow- 
ing manner: 

It  is  proposed  to  form  one  or  more  corporations,  with  comparatively  small 
capital,  hereinafter  called  Export  Corporations,  to  wnich  advances  will 
be  made  by  the  members  of  the  syndicate,  and  which  corporations  will 
lend  the  money  so  advanced  to  or  for  the  benefit  of  the  owner  or  holder 
of  the  sugar.  Each  loan  made  by  such  Export  Corporations  will  be  evi- 
denced by  the  note  of  the  owner  or  holder  of  the  sugar,  maturing  in  not 
more  than  ninety  days,  and  secured  by  documents  evidencing  the  pledge 
of  raw  sugar  on  the  basis  of  three  cents  per  pound,  which  is  less  than  the 
average  cost  of  production  for  this  season.  The  sugar  will  be  fully  insured 
by  responsible  companies  for  the  benefit  of  the  lender.  The  cost  of  insur- 
ance and  warehousing  is  to  be  borne  by  the  borrowers. 

The  Export  Corporation  making  the  loan  will  thereupon  either  issue  its 
notes  to  or  draw  its  bills  upon  members  of  the  syndicate  with  maturities 
not  exceeding  ninety  days  in  any  case.  In  connection  with  the  payment 
of  calls  made  on  them  by  the  syndicate  managers,  the  members  will  have 
the  option  of  discounting  such  notes  or  accepting  such  drafts.  The  Export 
Corporation  will  endeavor  to  find  a  purchaser  for  each  acceptance  other 
than  the  acceptor  of  same,  but  in  case  this  cannot  be  arranged  the  acceptors 
will  agree  to  find  purchasers  for,  or,  failing  that,  to  purchase  their  own 
acceptances  at  a  rate  of  1  %  in  excess  of  the  prevailing  effective  basic  rate 
to  be  established  from  time  to  time  by  the  New  York  Federal  Reserve  Bank 
for  the  purchase  of  endorsed  bank  acceptances  issued  under  this  credit;  the 
rate  at  which  notes  will  be  discounted  by  syndicate  members  will  be  1% 
In  excess  of  the  effective  rate  above  referred  to.  (In  case  such  effective 
rate  is  less  than  4%,  the  rate  for  the  purchase  of  such  acceptances  or  the 
discount  of  such  notes  by  syndicate  members  will  be  1%  of  1  %  instead 


of  1%  in  excess  of  such  effective  rate.)  In  addition  the  syndicate  members 
will  receive  a  commission  equivalent  to  three-quarters  of  1%  for  each 
ninety  days  on  the  amount  of  drafts  accepted  or  notes  discounted  by  them 
respectively  from  time  to  time. 

Upon  subscribing  to  the  syndicate,  members  must  notify  the  syndicate 
managers  how  their  participations  shall  be  divided  in  respect  to  notes  and 
acceptances.  Five  days'  notice  of  calls  will  be  given  to  members  of  the 
syndicate. 

The  undersigned  will  act  as  syndicate  managers  and  will  have  full  power 
to  act  as  they  shall  determine  to  be  for  the  interest  of  the  syndicate. 
Neither  they  nor  their  agents  will  assume  any  responsibility  for  the  repay- 
ment of  the  advances  made  by  the  syndicate  members  or  for  the  sufficiency 
or  validity  of  the  security  therefor. 

The  syndicate  managers  will  make  no  charge  for  their  services,  but  the 
borrowers  will  pay  all  expenses  incurred  in  connection  with  the  formation 
of  the  syndicate  and  the  carrying  out  of  the  plan.  A  fund  to  meet  such 
expenses  and  any  losses  will  be  provided  by  withholding  out  of  the  amount 
borrowed  by  the  owner  or  holder  of  the  sugar  a  sum  not  to  exceed  \Yi% 
of  the  maximum  principal  amount  of  the  notes  of  the  borrower  held  by  the 
export  corporation  at  any  one  time.  Any  surplus  remaining  at  the  close 
of  the  syndicate  transactions  will  be  divided  among  the  borrowers  ratably 
according  to  such  maximum  amount  of  their  borrowings. 

CHARLES  H.  SABIN,  Chairman,  President  of  the  Guaranty  Trust  Co. 
of  New  York. 

WILLIAM  A.  SIMONSON,  Executive  Manager  of  the  National  City 
Bank  of  New  York. 

E.  V.  R.  THAYER,  President  of  the  Chase  National  Bank. 
Feb.  19  1918. 

It  is  announced  that  about  60%  of  the  total  amount  of 
the  loan  has  been  taken  by  New  York  bankers.  The  syn- 
dicate managers  on  Wednesday  stated  that  for  the  purpose 
of  perfecting  the  details  of  the  proposed  plan,  the  following 
committee  would  go  to  Havana  at  an  early  date:  E.  A. 
Potter,  Jr.,  President  of  the  Finance  and  Trading  Corpora- 
tion, and  Robert  I.  Barr,  Vice-President  of  the  Chase 
Securities  Company.  In  order  to  obtain  the  co-operation 
of  the  Cuban  interests,  the  following  committee  of  Cuban 
bankers  has  also  been  appointed:  W.  H.  Merchant,  Presi- 
dent of  the  National  Bank  of  Cuba;  P.  Franca,  Manager  of 
the  National  City  Bank's  branch  in  Havana;  F.  J.  Beatty, 
Manager  of  the  branch  of  the  Royal  Bank  of  Canada 
N.  Gelats,  of  N.  Gelats  &  Co.,  bankers;  A.  Goday,  of  the 
Spanish  Bank;  O.  A.  Hornsby,  Vice-President  of  the  Trust 
Co.  of  Cuba;  Juan  Arguellos  of  Hijos  de  Juan. 

Along  with  the  issuance  of  particulars  of  the  proposed 
plan  the  following  letters  relative  to  the  movement  of  the 
crop  were  made  public,  one  of  these,  from  E.N.  Hurley  of 
the  U.  S.  Shipping  Board  giving  assurance  that  tonnage 
sufficient  to  move  approximately  250,000  tons  of  sugar  a 
month  would  be  available  for  three  months  beginning  Feb.  1: 

Washington,  Jan.  25  1918. 
Herbert  Hoover,  Esq.,  U.  S.  Food  Administrator,  Washington,  D.  C. 

Dear  Sir — You  have  informed  me  that  the  International  Sugar  Committee 
has  contracted  to  purchase  the  larger  part  of  the  1917-1918  Cuban  sugar 
crop  and  has  an  option  on  the  remainder  not  yet  contracted  for;  that  one- 
third  of  the  amount  so  purchased  has  been  taken  by  the  British  Govern- 
ment, which  has  assured  responsibility  for  financing  and  moving  the  same; 
that  it  is  essential  to  arrange  for  the  financing  of  that  part  6f  the  sugar  crop 
which  the  Cuban  producers  have  contracted  to  sell  to  American  refiners, 
pending  the  shipment  thereof  to  the  refiners,  and  that  there  is  some  appre- 
hension for  sufficient  tonnage  may  not  be  available  to  move  the  crop  during 
the  present  year. 

I  take  pleasure  in  informing  you  that  for  the  purpose  of  moving  the  Cuban 
sugar  crop  the  Shipping  Board  has  allocated  shipping  tonnage  sufficient  to 
move  approximately  250,000  tons  of  sugar  per  month,  which  will  be  avail- 
able for  this  use  continuously  from  Feb.  1  1918  for  a  period  of  three  months. 
During  this  period  the  tonnage  so  allocated  will  not  be  diverted  for  any 
other  purpose. 

After  May  1  1918,  the  Shipping  Board  undertakes  to  do  its  utmost  to 
see  that  tonnage  is  continuously  supplied  to  the  same  amount  as  during  the 
first  three  months'  period  so  long  as  any  of  the  1917-1918  sugar  crop  which 
the  International  Committee  has  contracted  to  purchase  for  American 
refiners  remains  to  be  moved. 

Although  at  the  present  time  no  binding  pledge  can  be  made  beyond 
the  first  period  of  three  months,  the  Shipping  Board  fully  realize  the  im- 
portance of  moving  the  Cuban  sugar  crop  and,  subject  only  to  the  greater 
necessities  of  the  war  which  may  arise,  its  co-operation  may  be  confidently 
relied  upon. 

Yours  very  truly, 

EDWARD  N.   HURLEY, 
Feb.  1  1918.  Chairman  V.  S.  Shipping  Board. 

Charles  H.  Sabin,  President  Guaranty  Trust  Co.  of  New  York,  140  Broadway, 
New  York  City. 
Dear  Sir — I  am  just  in  receipt  of  telegram  from  Edward  N.  Hurley, 
Chairman  of  the  United  States  Shipping  Board  at  Washington,  which  is  as 
follows: 

"George  M.  Rolph,  Chairman  International  Sugar  Committee ,  111  Wall  Street, 
N.  Y. 
"I  have  canvassed  the  situation  and  believe  that  with  tonnage  in  prospect 
and  plans  we  have  made  that  there  is  no  question  about  ships  being  avail- 
able to  transport  2,200,000  tons  of  sugar  from  Cuba  before  Dec.  1  1918. 
This  telegram  is  sent  in  order  to  enable  Cuban  producers  to  perfect  their 
financing  and  prevent  shutting  down  the  mills. 

"EDWARD  N.   HURLEY, 
"Chairman  United  Slates  Shipping  Board." 

I  sincerely  trust  that  Mr.  Hurley's  statement  "that  there  is  no  question 
about  ships  being  available  to  transport  2,200,000  tons  of  sugar  before 
Dec.  1  1918,"  is  sufficiently  strong  to  justify  your  committee  in  making  a 
strong  recommendation  to  the  bankers  of  the  United  States  to  participate 
in  the  proposed  loan. 

Yours  very  truly, 

(iKORGE   M.   ROLPH, 
Chairman  International.  Sugar  Committee. 


Feb.  23  1918. 


THE  CHRONICLE 


761 


$500,000,000  treasury  certificates  invantici- 

"PAtion  of  new  liberty  loan  subscribed— 

higher  ra  te  on  further  certifi- 

ca  te  issues. 

Announcement  by  Secretary  of  the  Treasury  McAdoo  on 
Feb.  20  that  the  rate  of  interest  on  the  next  issue  of  Treasury 
certificates  of  indebtedness  to  be  put  out  in  anticipation 
of  "'the"thircT17ibel-ty^joan^\^uld^e^.i4H  % ._  has_led_  to_the 
assumption  that  thatjis  toj[be  the  rate  at  which  the  forth- 
coming ,  Liberty  "jLoan  [bonds  »|will  jjbe  offered^  Secretary 
McAdoo's  statementjof  Wednesday  Jdealt  with  the  results 
of*  the  $500,000,000  "offering  of  Treasury  certificates?  dated 
Feb.  8  and  maturing  May  9,  subscription  to  which  closed 
on  Feb.  15.  The  entire  issue,  Mr.  McAdoo  reports,  was 
subscribed  but  he  states  that  this  result  was  achieved  only  by 
reason  of  the  fact  that  the  larger  banks  in  financial  centers, 
notably  New  York,  took  more  than  their  share  of  the  issue, 
thus  making  up  the  difference  due  to  the  failure  of  other 
banks  to  respond.  In  announcing  on  Feb.  6  the  $500,000,- 
000  offering  and  the  proposal  to  issue  similar  amounts  every 
two  weeks  until  the  middle  of  March,  in  furtherance  of  plans 
to  raise  approximately  $3,000,000,000,  Secretary  McAdoo 
had  asked  the  banks  to  put  aside  1  %  of  their  gross  resources 
(but  not  to  exceed  10%)  with  a  view  to  investing  in  the 
Treasury  certificates.  Secretary  McAdoo  in  his  statement 
of  this  week  suggests  that  the  failure  of  many  banks  to  sub- 
scribe to  last  week's  issue  to  the  extent  requested  may  have 
been  because  of  the  short  time  they  had  to  prepare,  or  be- 
cause they  failed  to  understand  that  1%  of  their  resources 
was  sought  weekly,  making  2%  to  be  invested  in  each  of  the 
bi-weekly  issues.  The  Secretary  adds  that  the  program 
of  setting  aside;  1%  a  week  was  the  minimum  action  re- 
quested, and  that  many  banks  were  expected  to  do  better. 
The  following  is  his  announcement  of  the  20th: 

The  entire  issue  of  $500,000,000  United  States  Treasury  certificates  of 
indebtedness,  dated  Feb.  s.  was  subscribed.  This  was  due  to  the  patriotic 
action  of  the  larger  banks  in  financial  centres,  notably  New  York,  in  taking 
more  than  their  share  of  the  issue  and  thus  making  up  the  deficiency  which 
arose  from  the  failure  of  other  banks  to  respond  to  the  request  which  was 
made  of  them.  Only  two  districts.  New  York  and  Kansas  City,  exceeded 
their  allotment,  and  one,  Minneapolis,  equaled  its  allotment 

The  amount  of  subscriptions  from  the  country  at  large  was  distinctly 
disappointing.  This  may  be  partly  because  some  banks  had  only  a  short 
interval  to  accumulate  moneys  for  investment  in  Treasury  certificates, 
and  partly  because  some  subscribed  on  the  basis  of  1%  of  their  resources, 
not  understanding  that  the  request  to  set  aside  1  %  a  week  carried  with  it 
the  request  to  subscribe  for  an  amount  equal  to  at  least  2  %  of  their  resources 
for  each  bi-weekly  issue  of  certificates.  No  doubt  this  error  will  not  be 
repeated,  and  the  banks  will  subscribe  at  least  2%  of  their  resources  for 
the  next  issue. 

It  should  be  borne  in  mind,  furthermore,  that  the  program  of  setting 
aside  1%  a  week  and  subscribing  2%  for  each  issue  is  a  minimum  program; 
that  there  must  be  some  banks  and  trust  companies  which  cannot  meet 
even  this  program  and  others  which  can  do  much  more  than  the  minimum. 
Those  banks  and  trust  companies  that  can  should  of  course  take  certifi- 
cates in  excess  of  the  indicated  minimum. 

The  extent  of  the  response  to  the  telegram  sent  to  the  banks  and  trust 
companies  of  the  United  States  under  date  of  Feb.  6  is  shown  by  the  fact 
that  the  number  of  subscribers  for  certificates  of  the  issue  dated  Feb.  8 
was  double  the  number  of  subscribers  for  certificates  of  the  preceding  is- 
sue, dated  Jan.  22.  A  telegram  is  being  sent  to  every  bank  and  trust  com- 
pany in  the  continental  United  States  which  has  not  as  yet  responded  to 
the  telegram  of  Feb.  6,  asking  again  for  a  reply.  The  request  to  all  the 
banks  and  trust  companies  will  be  followed  up  by  the  Treasury  Depart- 
ment and  through  the  organizations  of  the  Federal  Reserve  banks. 

The  banks  and  trust  companies  of  the  country  which  have  not  responded 
are  earnestly  requested  to  send  in  their  subscriptions  for  the  next  issue  to 
the  full  extent  of  their  ability,  so  that  the  number  of  subscribers  for  this 
coming  issue  shall  be  again  doubled  and  approximately  every  bank  and  trust 
company  in  the  United  States  shall  be  upon  the  roll.  This  is  a  patriotic 
duty  which  is  set  for  the  banks  and  trust  companies  of  the  nation.  I  hope 
that  they  will  meet  the  requirements  of  the  situation. 

The  next  issue  of  Treasury  certificajes  will  bear  interest  at  the  rate  of 
4M%  per  annum.  There  will  be  no  further  increase  in  the  interest  rate 
in  connection  with  the  issue  of  certificates  in  anticipation  of  the  third 
Liberty  Loan.  In  order  further  to  popularize  these  issues  of  certificates 
they  will  be  issued  in  denominations  as  low  as  $500. 


FEDERAL  RESERVE  BOARD  ON  IMPORTANCE  OF  WIDE 
DISTRIBUTION  OF  CERTIFICA  TES  OF  INDEBTED- 
NESS. 
The  Federal  Reserve  Board  in  its  monthly  "Bulletin"  for 

February  has  the  following  to  say  regarding  the  importance 

of  securing  a  wide  and  uniform  distribution  of  the  Treasury 

Certificates  of  Indebtedness: 

The  Board  has  taken  measures  to  call  to  the  attention  of  the  several 
Federal  Reserve  banks  the  importance  of  securing  a  wide  and  uniform 
distribution  of  these  certificates  of  indebtedness  which  will  be  issued  pend- 
ing receipts  from  the  next  bond  issue.  In  a  communication  to  the  several 
banks  it  has  estimated  that  the  amount  to  be  raised  will  probably  average 
about  $300,000,000  per  week,  and  it  decided  to  secure  as  widespread  an 
absorption  of  these  certificates  as  possible  in  order  that  no  particular  group 
of  banks  may  be  called  upon  to  absorb  more  than  its  due  share,  thereby 
compelling  itself  to  curtail  necessary  credits  in  order  to  carry  these  securi- 
ties. With  a  view  to  preventing  the  development  of  such  a  situation,  it 
has  been  suggested  that  Federal  Reserve  banks  elfect  an  organization 
which  will  enable  them  to  carry  on  an  effective  campaign  for  the  wide 
distribution  of  the  certificates  in  districts.     The  Federal   Reserve  banks 


have  been  advised  to  inaugurate  Ta  campaign 'of  education  with  tliejview 
of  baying  members  understand  the  necessity  ^of  curtailing  snon-essontials 
credits,  or  sorting  out  and  sending  in  gold  certificates  and  gold  coin,  of 
securing  more  State  banks  as  members,  and  of  absorbing  their  proper 
proportion  of  these  short-term  Treasury  certificates.  In  a  communi- 
cation to  the  several  banks,  the  Board  under  date  of  Jan.  14,  says: 

"A  special  department  of  your  bank  might  be  organized  for  this  work 
under  the  immediate  supervision  of  some  prominent  banker  in  your  dis- 
trict, of  vision  and  influence,  and,  alter  your  organization  has  been  effected, 
representative  bankers  from  various  parts  of  your  district  might  be  asked 
to  visit  you  with  the  view  of  acquainting  themselves  with  the  requirements 
of  the  situation,  and  of  devising  the  best  means  of  meeting  them.  A 
definite  proportion  of  certificates  might  be  allotted  to  each  of  your  banks 
and  committees  formed  in  each  group  of  the  various  State  banking  asso- 
ciations whose  duty  it  would  be  to  correspond  with  and  to  visit  all  banks 
in  the  group,  and  to  urge  upon  them  the  importance  of  co-operation.  It 
should  be  pointed  out  to  your  member  and  non- member  banks  that  by 
investing  in  these  Treasury  certificates  of  indebtedness,  and  in  placing 
them  with  their  depositors,  they  would  best  insure  themselves  against 
undue  strain  in  arranging  for  payments  for  subscriptions  to  the  next  Liberty 
Loan  issue.  The  ensuing  bond  campaign  is  going  to  be  a  most  vigorous 
one,  and  special  attention  will  bo  paid  to  the  country  districts.  By  arous- 
ing interest  in  the  sale  of  Treasury  certificates,  you  will  not  only  render 
most  effective  service  to  the  Government  in  providing  for  its  financial 
necessities,  but  you  will  do  a  great  deal  toward  preventing  expansion  of 
unnecessary  credits,  and  will  avoid  a  strain  upon  your  member  banks  and 
upon  your  own  bank  which,  if  not  anticipated  in  this  way,  might  be  very 
embarrassing."  


SECRETARY  McADOO'S  APPEAL   TO  LIBERTY   LOAN 

WORKERS  IN  NEW  YORK  FEDERAL 

RESERVE  DISTRICT. 

In  a  appeal  to  Liberty  Loan  workers  in  the  New  York 

Federal  Reserve  District  to  devote  themselves  with  "renewed 

energy  and  renewed  enthusiasm"  to  the  tasks  before  them, 

Secretary  of  the  Treasury  McAdoo  declares  that  "upon  the 

speed   and   efficiency  with   which   you   perform   the  work 

committed  to  you  depend  the  lives  of  thousands  of  men 

and  women  in  the  world."     The  message,  received jrom  Mr. 

McAdoo  by  Governor  Strong  on  the   18th  inst.  reads  as 

follows: 

The  one  thing  that  impresses  me  in  this  great  time  and  gives  me  a  stim- 
ulus and  intensity  of  feeling  that  I  cannot  describe,  is  the  reflection  that  as 
we  go  about  our  daily  tasks  here  in  comparative  comfort,  men  are  dying 
every  minute  upon  those  battlefields  in  Europe. 

They  are  shedding  their  blood  without  reservation  or  hesitation  to  save 
us  and  to  save  civilization  in  the  world.  Our  own  gallant  soldiers  are 
beginning  to  shed  their  blood  upon  the  sacred  soil  of  France.  Our  gallant 
sailors  are  being  engulfed  in  the  icy  waters  of  the  Atlantic  as  they  go  forth 
in  the  defense  of  America's  rights  in  the  perilous  task  of  ridding  the  seas 
of  German  submarines. 

I  want  you  to  reflect  to-day,  that  upon  the  speed  and  efficiency  with 
which  you  perform  the  work  committed  to  you  depend  the  lives  of  thousands 
of  men  and  women  in  the  world,  because  the  more  efficient  America  makes 
herself  in  this  great  time,  the  more  quickly  she  organizes  her  might  and 
asserts  it  upon  those  battle  fronts,  the  more  quickly  this  war  will  come  to 
a  conclusion,  the  greater  the  number  of  gallant  soldiers  and  sailors  who  wil 
be  saved,  and  the  greater  the  number  of  stricken  civilians  who  will  be 
brought  back  to  life  and  happiness  again. 

And  so  I  beg  you  to  devote  yourselves  with  that  patriotism  and  that 
eagerness  to  serve,  which  is  so  characteristic  of  the  men  and  women  wh 
devoted  themselves  to  these  Liberty  Loans  in  the  past,  to  devote  yourselves 
with  renewed  energy  and  renewed  enthusiasm  to  these  great  tasks,  and  1 
know  that  when  you  bring  that  sort  of  spirit,  that  sort  of  energy  to  the 
consideration  of  these  problems,  their  solution  cannot  for  one  moment  be 
in  doubt.  W.  G.  McADOO. 


LIBERTY  LOAN  PUBLICITY  COMMITTEE. 
Guy  Emerson,  Director  of  Publicity,  Liberty  Loan  Com- 
mittee, recently  announced  changes  in  the  personnel  of  his 
organization  in  preparation  for  the  next  campaign.  Joseph 
Hartigan,  formerly  Commissioner  of  Weights  and  Measures, 
who  was  Assistant  Director  of  Publicity,  has  been  selected 
as  Director  of  the  Speakers'  Bureau.  J.  I.  C.  Clarke,  who 
handled  the  News  Bureau  in  the  first  loan  and  the  Ad- 
vertising Bureau  in  the  second  loan,  has  been  madeAssistant 
Director  of  Publicity  in  charge  of  the  Adverting  Bureau; 
John  Price  Jones  has  been  selected  as  Assistant  Director 
in  charge  of  the  Press  Bureau.  Grovenor  Farwell,  of 
White,  Weld  &  Co.,  has  been  made  manager  of  the  Service 
Bureau.  This  new  bureau  will  develop,  through  features 
and  in  other  ways,  service  designed  to  promote  publicity. 
A  particular  branch  of  this  bureau  will  coorporate  specially 
with  local  Liberty  Loan  Committees  throughout  the  Second 
Federal  Reserve  District.  C.  F.  Pritchard  is  Manager  of 
the  Office  organization  and  Comptroller  of  the  Publicity 
Department. 

BIG  LIBERTY  LOAN  ADVERTISING  CAMPAIGN 
PLANNED. 
Guy  Emerson,  Director  of  Publicity  for  the  Liberty  Loan 
Committee  of  the  Federal  Reserve  Reserve  District  of  New 
York,  in  announcing  on  the  17th  inst.  the  advertising  cam- 
paign planned  for  the  third  Liberty  Loan,  said: 

One  of  the  most  intensive  advertising  campaigns  in  history  is  being 
planned  by  the  Liberty  Loan  Committee  of  the  second  Federal  Reserve 
District  in  connection  with  the  drive  for  the  third  Liberty  Loan.  It  is 
expected  the  loan  will  be  tremendous  in  size,  and  proportionate  efforts  will 
be  necessary  to  bring  it  to  the  attention  of  a  public  upon  whom  a  great 
variety  of  demands  are  being  made  at  this  time. 

It  is  a  pleasure  to  announce  that  during  the  second  Liberty  Loan  Cam- 
paign eight  hundred  firms  and  individuals  placed  at  the  disposal  of  the 
Government  advertising  space,  or  funds  for  the  purchase  of  such  space. 
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amounting  to  over  eighteen  hundred  full  newspaper  pages  throughout  the 
district.  In  addition,  hundreds  of  painted  signs  and  bill  boards  were  made 
available.  This  result  was  obtained  largely  through  the  efforts  of  Mr. 
Bayarii  F.  Popo,  who  will  have  charge  of  the  same  work  in  the  third  loan. 

It  is  obviously  necessary,  owing  to  the  probable  size  of  the  third  Liberty 
Loan,  that  even  more  advertising  space  be  available  during  the  period  of 
the  drive  for  that  loan.  Advice  has  been  obtained  from  prominent  ad- 
vertising men  and  from  business  men  who  control  large  quantities  of  ad- 
vertising, and  Mr.  Pope  will  have  a  force  of  nearly  two  hundred  people, 
mostly  volunteers,  who  will  devote  themselves  to  this  work  in  the  most 
thorough  way.  These  men  are  being  trained  so  that  they  will  know  their 
proposition  thoroughly,  and  be  able,  as  was  true  during  the  second  Liberty 
Loan  Campaign,  to  win  the  fullest  co-operation  from  the  business  men  of 
the   district. 

A  special  feature  of  the  campaign  planned  during  the  third  Joan  will  be 
the  giving  of  greater  prominence  to  the  name  of  the  donor  of  space.  Many 
advertisers  whose  names  are  household  words  in  this  country  are  working 
out  special  advertising,  which  will  combine  the  appeal  which  they  have 
made  to  the  public  over  a  period  of  years  with  the  fundamental  appeal 
which  the  Government  is  about  to  make.  It  is  believed  that  as  a  result 
of  this  co-operative  effort  it  will  be  possible  to  make  it  appear  to  every 
man,  woman  and  child  in  the  district  during  the  period  of  the  third  Liberty 
Loan  drive  that  Liberty  bonds  a  rte  "best  bui"  in  the  world  to  the 
American    people. 


CO-OPERATION  OF  FARMERS  IN  NEXT  LIBERTY 

LOAN. 

Following  a  recent  conference  in  this  city  a  plan  has  been 
devised  to  assure  a  more  intimate  participation  in  the  third 
Liberty  Loan  Campaign  by  the  agricultural  organizations 
of  the  Second  Federal  Reserve  District.  The  plan  is  to 
have  the  farmer  direct  the  campaign  himself  through  his 
own  organizations.  S.  L.  Strivings,  President  of  the  Federa- 
tion of  Farm  Bureau  Associations,  assured  the  conference 
of  the  most  effective  co-operation  of  the  great  agricultural 
organizations;  A.  B.  Manning,  Secretary  of  the  Dairymen's 
League,  was  equally  cordial  and  stated  that  in  such  a  work 
as  the  Liberty  Loan  campaign  there  should  be  no  jealousies, 
as  all  classes  have  boys  at  the  front  and  that  every  one  should 
enlist  in  the  effort  to  furnish  the  Government  with  the 
necessary  financial  assistance  to  win  the  war.  The  confer- 
ence crystallized  into  an  important  meeting  held  in  Cornell 
University,  Ithaca,  on  Feb.  14,  attended  by  representatives 
of  the  Federation  of  County  Agents,  of  the  Farm  Bureau 
Associations  of  the  State,  Grange,  Dairymen's  League,  as 
well  as  the  members  of  the  fruit  groAvers,  breeders  and  live 
stock  associations  of  the  District. 

Plans  for  a  more  efficient  drive  in  the  agricultural  sections 
of  the  State  in  the  coming  Liberty  Loan  campaign  as  worked 
out  by  the  Ithaca  meeting  of  Farm  Bureau  agents  from  the 
northern  and  eastern  counties  were  announced  by  the 
Liberty  Loan  Committee  for  the  Second  Federal  Reserve 
District  on  Feb.  16.  James  Sheldon  was  chairman  of  the 
meeting  and  about  forty  agents  were  present.  The  plans 
provide  for  the  greater  service  of  county  farm  bureaus  and 
the  granges  in  placing  the  Liberty  Loan  before  the  people 
of  their  districts  and  also  for  the  appointment  in  each  sec- 
tion of  farmers  on  committees  to  solicit  purchases  of  Liberty 
bonds  through  direct  farm-to-farm  soliciting.  These  solici- 
tors are  to  be  recommended  by  the  farm  bureau  agents. 
It  was  further  decided  that  in  each  county  the  local  bureau 
agent  shall  serve  as  a  general  chairman  in  the  work  of  enlist- 
ing all  agricultural  societies  and  associations  in  the  Liberty 
Loan  campaign.  Chairman  of  the  eight  sub-districts  into 
which  the  Second  Federal  Reserve  District  is  divided  are 
to  handle  problems  arising  through  the  operation  of  these 
plans.  It  was  also  suggested  that  a  system  of  crediting 
bond  purchases  be  used  so  as  to  give  credit  to  individuals 
and  localities  instead  of  only  to  banks  and  banking  centres. 


BILL  DESIGNED  TO  STABILIZE  U.  S.  BOND  VALUES. 
A  bill  designed  to  provide  against  depreciation  in  market 
prices  of  United  States  bonds,  or  other  securities,  by  ar- 
tificial causes,  was  introduced  in  the  House  on  Feb.  8  by 
Representative  Hull  of  Tennessee  and  referred  to  the  Ways 
and  Means  Committee.  The  bill  proposes  to  set  aside 
$60,000,000  as  a  fund  from  which,  whenever  the  market 
prices  for  the  Liberty  Bonds  fall  below  the  issue  price,  the 
Secretary  of  the  Treasury  may  buy  them  to  stabilize  the 
market.  In  an  explanatory  statement,  Representative 
Hull  pointed  out  that  in  point  of  safety,  and  a  fair  return 
on  the  investment,  there  is  not  a  more  desirable  instrument 
anywhere  to-day  than  the  Liberty  4s,  including  those  into 
which  the  3J/£%  bonds  have  been  converted.     He  said: 

It  is  well  understood  that  these  sales  were  principally  made  by  subscribers 
who  purchased  more  than  they  could  carry,  and  found  it  advisable  and 
necessary  to  unload  a  portion  at  a  discount  rather  than  to  undertake  to 
retain  them.  It  is  obvious  that  the  true  capital  values  of  this  entire 
amount  of  bonds  should  not  be  determined  or  measured  by  the  results  of 
the  practically  forced  sales  at  a  discount  of  only  a  very  small  percentage  of 
these  bonds  outstanding. 


DISCUSSION  OF  FEDERAL  RESERVE  LAW  BY  GROUP 
II  PENNSYLVANIA  BANKERS  ASSOCIATION. 
As  the  most  efficacious  way  to  mobilize  the  gold  reserve, 
E.  P.  Passmore,  Governor  of  the  Federal  Reservo  Bank  of 
Philadelphia  made  an  appeal  to  every  bank  to  join  the 
Federal  Reserve  system  in  addressing  Group  II  of  the 
Pennsylvania  Bankers'  Association  at  Philadelphia  on  Feb. 
12.  In  stating  that  the  financial  needs  of  the  Government 
would  make  it  necessary  in  the  near  future  for  all  the  bankers 
in  Group  II  to  furnish  assistance  to  the  Federal  Reserve 
Bank,  the  Philadelphia  "Record"  quotes  him  as  saying: 

If  there  was  no  other  reason  than  patriotism  for  your  help,  that  one  rea- 
son is  sufficient.  The  Secretary  of  the  Treasury  has  already  started  to 
draw  heavily  on  the  member  banks,  and  to  meet  the  situation  in  the  most 
effective  way  the  Federal  Reserve  Bank  should  have  your  very  closest  co- 
operation. I  feel  sure  we  shall  have  that,  and  I  want  to  assure  you  that 
any  matters  you  wish  to  discuss  with  me  will  receive  my  most  careful  con- 
sideration. 

D.  F.  Guinan  of  Mahanoy  City,  one  of  the  speakers  at 
the  meeting,  urged  that  amendments  be  made  to  the  Federal 
Reserve  Act  which  would  enable  it  to  render  greater  aid  to 
State  institutions;  Mr.  Guinan,  it  is  said,  contended  that  the 
Act  had  not  accomplished  as  much  as  it  should  for  the 
commercial  needs.  Richard  L.  Austin,  Federal  Reserve 
Agent  of  the  Philadelphia  Federal  Reserve  Bank  in  answer 
stated  that  those  who  framed  the  Act  did  not  have  as  their 
chief  end  in  view  the  giving  of  assistance  to  the  commercial 
banks,  but  were  chiefly  concerned  with  the  question  of 
reserves  and  the  stabilizing  of  the  country  financially.  Mr. 
Guinan  also  expressed  himself  in  favor  of  a  deposit  guarantee 
system,  as  a  means  of  encouraging  State  institutions  to  join 
the  Federal  Reserve  system.  He  further  more  urged  that 
first  mortgages,  particularly  those  made  self-liquidating 
through  a  provision  requiring  a  reduction  in  the  principal 
yearly,  be  accepted  for  rediscounting,  the  same  as  notes 
and  acceptances.  Another  proposal  of  Mr.  Guinan's  was 
that  mortgages  be  used  for  the  creation  of  an  emergency 
currency.  Senator  William  C.  Sproul  of  Chester,  Pa.,  in 
warning  the  bankers  of  their  duty  to  prevent  speculation 
among  their  clients,  pointed  out  the  obligation  resting  upon 
them  to  see  that  every  dollar  loaned  went  either  into  per- 
manent investment  or  into  the  Government  war  chest. 
According  to  the  Philadelphia  "Press"  W.  F.  Day  of  Sellers- 
ville,  Pa.,  urged  that  the  bankers  finance  all  persons  who 
would  undertake  to  raise  pigs,  sheep  and  fowl.  Discussing 
the  financial  needs  of  the  farmers  L.  K.  Stubbs  of  West 
Chester,  Pa.,  stated  that  if  for  nothing  else  a  patriotic  duty 
should  move  the  banks  in  assisting  the  farmer  in  securing 
increased  crop  production.     He  is  quoted  as  adding: 

The  Corn  Exchange  Bank  of  Philadelphia  is  willing  to  give  its  financial 
assistance  in  agricultural  communities  throughout  the  State.  That  bank 
should  be  commended  for  such  enterprise,  but  we  should  have  enough 
spunk  in  our  local  communities  not  to  make  it  necessary  for  any  farmer  to 
have  to  go  to  Philadelphia  for  this  help. 

Nelson  B.  Keyser  of  Reading  addressed  the  meeting  on 
Government  financing.  The  Philadelphia  "Press"  records 
him  as  criticising  the  Secretary  of  the  Treasury  for  sending 
to  the  banks  a  490- word  telegram,  saying  that  it  was  an 
uneconomic  step  and  a  bad  example  when  economy  is 
preached  on  every  hand.     It  also  quotes  him  as  saying: 

The  present  is  no  time  to  lend  money  for  stock  speculation,  nor  to  manu- 
facturers for  the  purpose  of  extending  plants  not  of  aid  to  the  Government. 
The  fear  of  higher  prices  for  goods  has  induced  merchants  to  stock  up  to 
the  limit,  and  this  is  accomplished  by  bank  credits.  If  cotton  should  drop 
from  31  cents  a  pound  to  15  cents,  some  of  us  bankers  might  be  compelled 
to  operate  dry  goods  stores  much  against  our  will.  There  is  too  much 
buying  in  advance,  and  it  is  within  the  power  of  bankers  to  check  this 
evil.  While  bank  balances  have  been  reported  as  increasing  greatly,  this 
is  largely  caused  by  uncollected  items  due  to  delay  of  the  mails.  Instead 
of  two  or  three  days  being  required  to  collect  checks  as  formerly,  five  days 
or  more  are  now  required.  Embargoes  and  heatless  days  delay  money 
getting  back  to  the  banks.  One  thing  the  bankers  can  be  sure  of:  they 
have  got  to  buy  everything  that  the  Government  offers,  whether  it  is  in 
he  shape  of  Liberty  bonds,  Treasury  certificates  or  something  else. 

Representative  L.  T.  McFadden  explained  the  principal 
features  of  the  railroad  control  and  war  financing  corpora- 
tion bills  now  pending  in  Congress,  and  criticized  that  clause 
which  permits  an  issue  of  $4,000,000,000  of  from  one  to 
five-year  notes  buy  a  corporation  capitalized  at  half  a  billion 
dollars  to  assist  industries  producing  war  materials.  He 
said  he  doubted  if  it  were  wise  to  clothe  any  one  man  with 
as  much  power  in  such  a  corporation  as  the  bill  proposes  to 
give  the  Secretary  of  the  Treasury.  While  he  thought  the 
bill'  had  merit  Representative  McFadden  believed  it  would 
tend  toward  inflation.  He  felt  that  the  present  facilities 
of  the  Federal  Reserve  Banks  were  sufficient  to  take  care 
of  all  needs.  Charles  E.  Scott  of  Bristol,  Chairman  of  the 
meeting  made  a  facetious  allusion  to  the  order  of  the 
Comptroller  of  the  Currency  requiring  the  national  banks 


Feb.  23  1918.] 


THE  CHRONICLE 


763 


to  report  "interest  earned  but  not  collected  and  interest 
collected,  but  not  earned."  stating  that  with  its  receipt  he 
forthwith  gave  an  order  to  his  cook  that  she  must  account 
for  food  eaten  but  not  digested  and  that  she  must  watch 
that  item  from  start  to  finish.  The  group  is  composed  of 
banks  and  trust  companies  in  Delaware,  Chester,  Mont- 
gomery, Bucks,  Berks  and  Schuylkill  counties.  The  newly 
elected  officers  are  Rudolph  S.  Meak  of  the  Farmers' 
National  Bank,  Reading,  Chairman,  and  W.  H.  Kohler, 
Union  National  Bank,  Mahanoy  City,  Secretary  and  Treas- 
urer. 

Charles  E.  Scott,  Bristolm  was  made  a  member  of  the 
Council  of  Administration  of  the  Pennsylvania  Bankers' 
Association.  The  following  executive  committee  was 
elected:  Horace  Mitchell,  Langhorne;  J.  Comly  Hall, 
West  Chester,  James  A.  G.  Campbell,  Chester;  E.  P. 
Musselman,  Lansdale;  J.  A.  Medlar,  Pottsville,  and  M. 
H.  Shealer,  Boyertown. 


C.   0.   AUSTIN,    TEXAS  BANK   COMMISSIONER,   ON 
WHY  STATE  BANKS  SHOULD  ENTER 
RESERVE    SYSTEM. 
"Why  State  Banks  Should  Enter  the  Federal  Reserve 
System"  was  the  subject  of  an  address  delivered  by  Charles 
O.  Austin,  Texas  State   Commissioner   of  Banking  and  In- 
surance  before   the   Fifth    District   meeting   of   the   Texas 
Bankers'   Association  at  Dallas  on  Feb.    11.     The  Dallas 
"News"  reports  Mr.  Austin  as  stating  that  membership  in 
the  Federal  Reserve  system  must  be  considered  from  two 
viewpoints — dollars  and  cents — and  patriotism .    The  "News' ' 

adds: 

From  a  dollar  and  cents  viewpoint,  he  said,  it  is  doubtful  if  there  would 
be  much  of  a  balance  on  either  side  of  the  ledger.  One  distinctive  ad- 
vantage that  he  pointed  out,  though,  is  the  ability  to  call  on  the  Federal 
Reserve  Bank  at  any  and  all  times  with  paper  eligible  for  rediscount  and 
convert   it   into   cash. 

He  declared  the  recurrence  of  any  such  panics  as  in  1893  and  1907  would 
be  practically  impossible  jnder  the  reserve  system. 

Summing  up  the  financial  situation,  he  said  that  the  relationship  was 
that  of  a  great  resrevoir  of  credit  in  which  credit  is  constantly  being  stred 
up  and  accumulated  in  times  of  prosperity   for  use  in  times  of  distress. 

In  conclusion  Mr.  Austin  said: 

Some  one  has  declared  that  in  unity  there  is  strength  and  this  is  abso- 
lutely true  of  the  financial  situation  in  this  country  to-day.  America  has 
the  greatest  hoard  of  gold  ever  known  in  the  history  of  the  world  and  far 
beyond  the  terms  of  the  wildest  imagination.  If  we  can  store  this  gold 
in  one  great  storehouse,  if  we  can  control  the  credit  based  upon  this  gold 
through  one  great  channel,  it  matters  little,  so  far  as  the  ultimate  result  is 
concerned  whether  this  war  continues  two  years  or  whether  it  continues 
twenty. 

America  will  come  out  of  it  the  most  powerful  financial  and  commercial 
nation  the  world  has  ever  known.  The  markets  of  the  world  will  be  at  our 
feet,  the  seas  of  the  world  will  be  traversed  by  our  merchant  fleets,  the  na- 
tions of  the  world  will  be  our  economic  subjects.  Our  fleets  and  our  armies 
will  control  the  peace  of  the  world  and  our  merchants  and  bankers  its  trade, 
and  whatever  value  half-hearted  patriots  may  to-day  put  upon  American 
citizenship,  in  those  days  to  come  it  will  be  the  greatest  of  all  prizes  to  be 
sought  by  all  men. 

This  condition  can  only  become  true  as  the  result  of  full  and  complete 
co-operation  among  all  classes  of  American  citizens,  but  our  financial  and 
commercial  dominance  depends  directly  upon  the  full  and  patriotic  citizen- 
ship of  the  bankers  of  the  nation.  Therefore  I  say  that  as  patriots  it  is 
proper  to  forget  the  subject  from  the  standpoint  of  profit  and  loss  and  to 
consider  it  from  the  standpoint  of  patriotism. 


REPORT  OF  RICHMOND  FEDERAL  RESERVE  BANK 
FOR  1917— LIBERTY  LOAN  TRANSACTIONS. 
In  its  report  of  operations  for  the  year  1917  the  Federal 
Reserve  Bank  of  Richmond  announces  that  the  volume  of 
its  clearing  business  increased  from  $891,000,000  in  1916  to 
$3,403,000,000  in  1917.  The  net  earnings  for  the  year 
amounted  to  $462,223,  compared  with  $191,086  the  previous 
year.  Dividends  from  Nov.  1  1916  to  Dec.  31  1917,  calling 
for  a  distribution  of  $240,945,  were  paid  out  of  the  late  year's 
earnings  and  one-half  of  the  net  earnings  after  the  dividend 
payment  was  turned  over  to  the  United  States  as  a  franchise 
tax,  this  tax  amounting  to  $116,472.  George  J.  Seay, 
Governor  of  the  Richmond  Federal  Reserve  Bank,  in  sub- 
mitting the  report,  says: 

January  23  1918. 
To  the  Stockholders  of  the  Federal  Reserve  Bank  of  Richmond: 

We  submit  herewith  a  report  of  the  results  of  operation  for  the  year  1917, 
giving  comparative  statements  of  the  condition  of  the  bank  at  the  close 
of  each  year  since  organization.  The  regular  annual  report  of  the  bank, 
giving  account  of  all  its  activities,  will  be  forwarded  in  due  course. 

The  year  just  closed  was  the  most  eventful  year  in  the  history  of  the 
banking  business,  as  well  as  in  the  history  of  our  country.  The  growth  of 
banking  and  the  magnitude  of  financial  operations  exceeded  everything 
known  to  our  experience  or  to  the  experience  of  the  world. 

The  expansion  of  the  operations  of  this  bank  is  shown  in  the  comparative 
statements  given.  For  the  first  time  since  organization  the  Reserve  banks 
were  called  upon  during  the  year  to  perform  duties  as  fiscal  agent  of  the 
United  States,  in  connection  with  Liberty  Loans,  and  the  operations  of  the 
Government  through  the  bank  have  added  very  greatly  to  the  volume  of 
its  business,  which,  however,  has  grown  tremendously  because  of  the  in- 
creased activities  of  all  business,  Government  and  private,  as  a  consequence 
of  the  war.  The  force  of  the  bank  during  the  year  increased  from  63  em- 
ployees at  the  beginning  of  the  year  to  125  at  its  close.     The  volume  of 


the  clearing  business  increased  in  amount  from  $891,000,000  in  1916  to 
$3, 4f 3, 000, 000  in  1917.  The  amount  of  Federal  Reserve  notes  outstand- 
ing increased  from  $20,000,000  to  $60,000,000.  The  total  volume  of 
paper  handled  increased  from  $46,000,000  to  $460,000,000.  This  very 
large  increase  in  the  volume  of  paper  handled  was  due  to  that  amendment 
to  the  Fedoral  Reserve  Act  permitting  advances  to  member  banks  on  their 
short-time  promissory  notes,  which  was  not  passed  until  September  1916. 

The  net  earnings  of  the  Jjank  are  shown  in  the  statement  of  profit  and 
loss  account.  It  will  be  noted  that  one-half  of  tho  net  earnings  remaining 
after  the  payment  of  dividends  was  paid  over  to  tho  United  States  as  a 
franchise  tax  under  the  provisions  of  tho  Fedoral  Reserve  Act.  This  tax 
amounted  to  $116,471  73.  Tho  banks  which  made  payment  of  this  tax 
to  the  Government  are  as  follows: 

New   York ...$649,363  57  Boston $75,100  00 

Chicago. 215,799  18  Atlanta 40,000  00 

Richmond 116,47173  Minneapolis 37,500  00 

With  reference  to  the  services  of  the  Federal  Reserve  system  to  the 
country  in  the  past  year  it  is  appropriate  to  quote  from  the  annual  report 
of  the  Secretary  of  the  Treasury: 

"Happily  for  America,  the  Federal  Reserve  system  was  established  in 
1914.  It  has  been  subjected  to  supreme  tosts,  both  preceding  and  following 
the  declaration  of  hostilities,  and  has  measured  up  to  every  expectation 
and  to  every  requirement.  Without  this  system  it  would  be  impossible 
to  finance  our  enormous  domestic  and  foreign  trade,  to  raise  the  i  remendous 
credits  required  to  assist  the  foreign  Governments  making  common  cause 
with  us  against  Germany,  and  to  take  care  of  the  extraordinary  expendi- 
tures entailed  by  our  part  in  the  war." 

It  is  a  significant  commentary  that  in  a  year  of  such  remarkable  happen- 
ings and  huge  financial  operations  the  rediscount  rate  of  this  bank  on  com- 
mercial paper  did  not  change  more  than  Yz  of  1%. 

Respectfully. 
GEORGE  J.  SEAY,  Governor 

The  profit  and  loss  account  of  the  bank  and  the  operations 
of  the  discount  department  are  set  out  as  follows: 

Profit  and  Loss  Account. 

Credit  balance  Jan.  1  1917. $11,664  70 

Net  earnings  Jan.  1  1917  to  Dec.  31  1917 $462,223  26 

Dividend  paid  to  member  banks  from  Nov.  1  1916 

to  Dec.  31  1917 240.944  50 

221.278  76 


Paid  to  Treasurer  United  States  as  a  franchise  tax. 


$232,943  46 
.   116.471  73 


Transferred  to  surplus  account $116,471  73 

Operations  of  Discount  Department   1917 — Volume  of  Paper  Handled. 
Total  amount  of  commercial    and   agricultural    paper   dis- 
counted   $125,157,241  61 

Total  amount  of  commodity  paper  discounted 3,686,085  08 

Total  amount  of  municipal  obligations  purchased 15,000  00 

Total  amount  of  trade  acceptances  discounted 3,1 60 ,449  28 

Total  amount  of  bankers'  acceptances  purchased 58,116.059  98 

Member  banks'  collateral  notes  secured  by 

customers'  notes $162,662,912  99 

Member  banks'  collateral  notes  secured  by 

U.  S.  securities 82,361,722  (o 

245,024,635  04 

Rediscounted  notes  secured  by  U.  S.  securities 25,939,569  14 

(Total  handled  against  U.  S.  securities,  $108,301,291  19) 


Total  volume  of  paper  handled $461,099,040  13 


Total  number  of  bills  discounted 

Average  amount  of  paper  discounted  daily 

Average  number  of  bills  discounted  daily  (304  business  days) 

Total  amount  discounted  for  member  bank  in  Maryland 

Total  amount  discounted  for  member  banks  in  District  of 

Columbia 

Total  amount  discounted  for  member  banks  in  Virginia — 
Total  amount  discounted  for  member  banks  in  West  Vir- 


ginia 


$1 

$76 

3 
289 

1 

Total  amount  discounted  for  member  banks  in  Nor.  Caro_.  33, 
Total  amount  discounted  for  member  banks  in  So.  Caro —  50, 
Total  amount  purchased  from  other  Federal  Reserve  banks       5, 

Number  of  member  banks  granted  rediscount 

Number  of  member  banks  in  district 

Details  of  the  clearing  operations  for  the  year 
embodied  in  the  report,  and  these  we  give  below: 

Clearing  Operations  for  the  Year  1917. 


23,786 
.516,773  00 

78 
750.S78  56 

,502,094  89 
677,489  90 

814,935  01 
491,999  69 
828,695  50 
017,946  58 

246 

530 

are  also 


No. 

of 

Items. 

Amount. 

Daily  Averages, 
304  Business  Days. 

Avge. 

No.  of 
Items. 

Amount. 

per 
Item. 

Government    checks.. 

Through    Richmond 

Clearing   House 

81,040 
339,677 

$24,119,000 
882,652,100 

266 

1,117 

$79,339 
2,903,461 

$298 
2,598 

Total  free _.    . 

420,717 

$906,771,100 

1,383 

15,548 
1,780 

$2,982,800 

$2,157 

On     other     points     in 
District  No.  5 

On     points     in     other 
Federal  Res.   Dist's. 

4,726,70f 
540,863 

$1,439,595,700 
1,057,582,700 

$4,735,512 
3,478.890 

$305 
1,955 

Total    service.    .    .. 

5,267,563 

$2,497,178,400 

17,328 
18,711 

$8,214,402 

$474 

5,688,280 

$3,403,949,500 

$11,197,202 

$599 

FARMERS  LOAN  &  TRUST  CO.  BECOMES  A  MEMBER 
OF  NEW  YORK  CLEARING  HOUSE. 
The  Farmers  Loan  &  Trust  Co.  of  New  York,  which 
recently  entered  the  Federal  Reserve  system,  was  admitted 
to  membership  in  the  New  York  Clearing  House  Association 
on  Feb.  18.  It  will  commence  making  its  exchanges  at  the 
Clearing  House  on  March  1;  it  will  be  No.  121  on  the  Clearing 
House  roll. 
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ORGANIZA  TION  OF  BALTIMORE  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  RICHMOND.]**  P*fe»_ 
The  organization  of  the  Baltimore  branch  of  the  Federal 
Reserve  Bank  of  Richmond  has  been  perfected,  and  the 
opening  of  the  new  branch  at  an  early  date  is  looked  for. 
Its  proposed  establishment  was  referred  to  in  these  columns 
last  June.  The  Manager  chosen  for  the  Baltimore  branch 
is  Morton  M.  Prentis,  formerly  National  Bank  Examiner 
for  the  Baltimore  District,  and  since  last  September  Manager 
of  the  Liberty  Loan  Department  of  the  Federal  Reserve 
Bank  of  Richmond.  Mr.  Prentis  is  a  native  of  St.  Louis. 
He  was  for  about  two  years  in  the  service  of  the  Third 
National  Bank  of  that  city,  and  for  nine  years  with  the 
National  Bank  of  Commerce  of  Norfolk.  The  directors  of 
the  Baltimore  branch  are  announced  as  follows  by  George  J. 
Seay,  Governor  of  the  Federal  Reserve  Bank  of  Richmond: 

Morton  M.  Prentis,  now  in  the  employ  of  the  bank,  is  made  Manager 
of  the  branch,  and  under  the  regulations  of  the  Federal  Reserve  Board, 
becomes  a  director  and  Chairman  of  the  board  of  directors. 

Colonel  H.  B.  Wilcox,  Vice-President  of  the  Merchants-Mechanics'  First 
National  Bank,  of  Baltimore,  who  is  also  a  director  of  the  Federal  Reserve 
Bank  of  Richmond. 

Charles  C.  Homer  Jr.,  President  of  the  Second  National  Bank  and  the 
Savings  Bank,  of  Baltimore,  and  also  President  of  the  Baltimore  Clearing- 
House  Association. 

Waldo  Newcomer,  President  of  the  National  Exchange  Bank,  of  Balti- 
more. 

William  Ingle,  President  of  the  Baltimore  Trust  Co. 

Charles  H.  Wyatt,  who  was  Cashier  of  the  old  First  National,  and  who 
has  been  connected  with  the  Richmond  Bank  since  its  opening,  recently 
as  Assistant  Auditor,  will  be  Cashier  of  the  Baltimore  Branch.     Frank 

MacC.  Leake,  formerly  connected  with  the  Merchants-Mechanics'  Bank, 
who  has  been  a  teller  with  the  Richmond  Bank,  will  be  head  teller  of  the 
new  branch.  Charles  N.  Duley,  of  Baltimore,  will  be  Assistant  Federal 
Reserve  Agent  and  Auditor  of  the  branch.  Richard  Bradley,  of  Wilming- 
ton, N.  C,  who  has  been  with  the  Richmond  Bank  for  about  a  year, 
will  be  bookkeeper  of  the  Baltimore  branch. 


NATIONAL  BANK  DEPOSITS  ON  DEC.  31  IN  SOME 
RESPECTS  THE  HIGHEST  ON  RECORD. 
Deposits  of  $14,798,336,000  held  by  the  national  banks 
of  the  United  States  at  the  time  of  the  Nov.  20  call  were 
the  largest  in  the  historjr  of  the  banks,  but  though  the 
grand  aggregate  for  Dec.  31  was  not  quite  so  high,  the 
general  line  of  deposits  on  the  later  date  was  the  heaviest 
ever  reached,  according  to  a  statement  issued  by  the  Comp- 
troller of  the  Currency  on  Feb.  19,  which  we  give  below: 

Deposits. — The  deposits  of  the  national  banks  of  the  United  States,  at 
the  time  of  the  call  of  Nov.  20  1917,  had  reached  the  highest  figures  ever 
shown — and  were  at  that  time  $1,564,079,000  more  than  at  the  preceding 
call  of  Sept.  11  1917.  This  increase  was  to  a  considerable  extent  accounted 
for  by  deposits  received  in  connection  with  settlements  for  the  Second 
Liberty  Loan,  and  it  was  thought  that  when  the  deposits  which  the  Govern- 
ment had  made  with  national  banks  at  that  time  should  be  withdrawn  to 
meet  the  Treasury  requirements  there  might  be  a  large  reduction  in  de- 
posits. 

The  reports  of  the  national  banks,  however,  just  compiled,  show  that  on 
Dec.  31  1917  the  deposits  of  the  nacional  banks  throughout  the  country 
were  even  greater  than  at  the  time  of  the  Nov.  20  1917  call,  if  we  should 
eliminate  the  reductions  In  deposits  shown  by  national  banks  in  New  York, 
Massachusetts  and  Pennsylvania. 

The  aggregate  of  deposits  in  all  national  banks  on  Dec.  31  1917  was 
$14,445,689,000.  This  was  $352,647,000  less  than  the  total  of  all  deposits 
on  Nov.  20  1917,  but  as  the  reduction  in  national  bank  deposits  for  the 
States  of  New  York,  Massachusetts  and  Pennsylvania  amounted  to 
$359,042,000,  we  find  that  the  deposits  of  the  national  banks  of  the  United 
States  on  Dec.  31  1917,  exclusive  of  these  three  States,  exceeded  by  $6,- 
395,000  the  greatest  deposits  ever  previously  shown,  and  the  increase  in 
the  deposits  of  all  national  banks  of  the  United  States  Dec.  31  1917,  as 
compared  with   Dec.   27   1916,  was  $2,178,843,000. 

Resources. — The  resources  of  the  national  banks  on  Dec.  31  1917  amount- 
ed to  $18,073,308,000,  a  reduction  as  compared  with  Nov.  20  1917  of 
$479,889,000,  of  which  reduction  215  millions  were  in  the  national  banks 
of  New  York  City,  65  millions  in  the  national  banks  of  Boston,  28  millions 
in  the  country  banks  of  Massachusetts,  and  55  millions  in  the  country  banks 
of  New  York  State. 

Of  the  reserve  cities  and  central  reserve  cities  outside  of  New  York  and 
Boston  about  half  showed  increases  in  national  bank  resources  between 
Nov.  20  and  Dec.  31  1917.  The  largest  increase  was  reported  by  Chicago, 
of  $13,149,000,  and  the  next  largest  by  Baltimore,  $11,694,000,  followed 
by  Cleveland  which  increased  $9,348,000.  The  largest  reduction  shown  in 
resources  exclusive  of  New  York  and  Boston  was  reported  in  Philadelphia, 
$20,006,000,  and  the  next  largest  reduction  by  San  Francisco,  $14,904,000. 

Among  the  country  banks  outside  of  New  York,  Massachusetts  and 
Pennsylvania  the  increases  or  decreases  were  not  great.  The  State  showing 
the  largest  increase  in  resources  of  country  banks  was  Iowa  with  $6 ,367 ,000 . 
The  State  whose  country  banks  showed  the  largest  reduction  next  to  New 
York,  Massachusetts  and  Pennsylvania  was  Illinois,  where  the  reduction 
was  $14,329,000. 

Loans  and  discounts  of  all  the  national  banks  in  the  United  States  on 
Dec.  31  1917  were  reported  at  $9,390,836,000,  a  reduction  as  compared  with 
Nov.  20  1917  of  $144,691,000,  and  an  increase  as  compared  with  Dec.  27 

1916,  of  $1 ,050,210,000.     The  proportion  of  loans  to  deposits  was  Dec.  31 

1917,  65%;  previous  year,  68%. 

U.  S.  Bonds. — The  amount  of  U.  S.  bonds,  including  Liberty  bonds  and 
certificates  of  indebtedness  held  Dec.  31  1917,  was  $1,624,529,000,  a 
decrease  as  compared  with  Nov.  20  1917,  of  $729,654,000,  and  an  increase 
as  compared  with  Dec.  27  1916  of  $907,569,000.  This  latter  increase  is 
principally  in  certificates  of  indebtedness  and  Liberty  Bonds,  the  total 
holdings  of  Liberty  Bonds  of  both  issues  Dec.  31  1917  being  $609,626,000, 
or  a  little  more  than  3%  of  the  total  resources  of  the  national  banks. 

The  holdings  of  bonds  other  than  U.  S.  bonds  Dec.  31  1917  was  $1,870.- 
967,000.  a  reduction  as  compared  with  Nov.  20  1917  of  $35,815,000. 


Cash  on  Hand  and  Due  from.  Federal  Reserve  Banks. — On  Dec.  31  1917  the 
cash  on  hand  and  due  from  Federal  Reserve  banks  was  $1,800,988,000,  an 
increase  as  compared  with  Nov.  20  1917  of  $42,049,000  and  an  increase 
as  compared  with  Dec.  27  1916  of  $211,790,000. 

Bills  Payable  and  Rediscounts  Dec.  31  1917  were  reported  at  $741 ,848,000, 
an  increase  since  Nov.  20  1917  of  $141,903,000,  and  an  increase  since 
Dec.  27  1916  of  $652,090,000,  largely  obtained  from  the  Federal  Reserve 
banks. 


NEW  BILLS  AMENDING  NATIONAL  BANK  ACT- 
ON E  FOR  A  GUARANTEE  OF  BANK  DEPOSITS. 
A  number  of  bills  (eighteen  in  all)  intended  for  the  most 
part  to  make  more  stringent  the  regulations  governing  the 
operations  of  national  banks,  were  introduced  by  Senator 
Owen,  Chairman  of  the  Senate  Committee  on  Banking  and 
Currency  on  Feb.  18,  at  the  instance  of  Comptroller  of  the 
Currency  John  Skelton  Williams.  The  most  important 
of  these  measures  is  one  providing  for  the  guarantee  by  the 
Government  of  deposits  not  exceeding  $5,000.  It  was 
recommended  in  the  Annual  Report  of  the  Comptroller. 
Under  the  deposit  guarantee  bill  the  money  with  which  to 
reimburse  depositors  of  insolvent  national  banks  would  be 
advanced  by  the  Treasury  and  recouped  by  a  levy  against 
all  national  banks  of  one-tenth  of  1%  on  the  aggregate  of 
all  deposits  of  $5,000  or  less  and  a  similar  levy  on  all  other 
deposits  after  deducting  from  each  deposit,  the  amount 
which  they  exceed  $5,000.  In  recommending  the  enact- 
ment of  this  bill  Comptroller  Williams  in  a  letter  to  Senator 
Owens  set  out  his  reasons  therefor  as  follows: 

A  bank  with  $1 ,000,000  of  deposits  fails.  All  of  its  depositors  are  people 
whose  balances  amount  to  only  $5,000  or  less  except  one  depositor  who  has 
$500,000  to  his  credit.  The  receiver  takes  charge,  ascertains  definitely 
the  assets  and  liabilities  of  the  bank,  and  the  depositors  prove  their  claims. 
Thereupon  the  receiver,  out  of  funds  received  from  the  Government,  pays 
the  depositors  whose  balances  are  $5,000  or  less  and  which  aggregate  $500,- 
000  in  full. 

The  funds  necessary  for  this  payment  are  drawn  from  taxes  of  1-10  of 
1%  on  bank  deposits  which  have  been  accumulating  from  year  to  year. 
If,  however,  the  balance  in  this  fund  is  not  sufficient  to  make  up  the  full 
amount  it  is  provided  from  the  Federal  Treasury.  The  receiver  liquidates 
the  affairs  of  the  bank  and  collects  $550,000.  Had  it  not  been  for  the 
Government  guarantee,  these  depositors  would,  therefore,  have  been 
paid  pro  rata  55%  of  their  deposits;  but  with  the  Government  guarantee 
those  whose  deposits  are  not  over  $5,000  have  been  paid  in  full. 

The  suggestion  was  made  that  the  Government  in  stepping  in  and  paying 
these  depositors  should  be  treated  as  a  general  creditor.  It  does  not  seem 
to  me,  however,  that  this  would  be  fair.  As  a  general  creditor  the  Govern- 
ment would  get  back  55%  of  the  $500,000  which  is  advanced,  or  $275,000, 
and  the  large  depositor  who  had  $500,000  to  his  credit  would  also  get  only 
55%  of  his  deposit,  whereas  all  the  other  depositors  would  have  received 
100  cents  on  the  dollar. 

A  suggestion  was  also  made  that  the  Government  might  have  its  money 
returned  out  of  the  first  assets  of  the  bank.  This  would  be  still  more  un- 
fair. If  such  a  plan  should  be  carried  out  the  $500,000  of  depositors  of 
$5,000  or  less  would  be  paid  in  full,  and  the  one  man  who  had  $500,000 
to  his  credit  would  get  100%  of  $5,000  and  about  10%  on  $495,000.  It 
seems  to  me  it  would  be  fair  if  the  Government,  receiving  its  tax  of  one- 
tenth  of  1  %  on  the  guaranteed  deposits,  should  pay  these  deposits  out  of  the 
fund  thus  collected,  and  if  there  is  any  deficiency,  the  Government  should 
make  it  good. 

In  such  a  case  as  we  are  considering,  under  the  provisions  of  the  bill,  the 
large  depositor  who  had  $495,000  to  his  credit  in  addition  to  the  $5,000 
guaranteed  and  repaid  to  him  in  full,  would  also  be  reimbursed  to  the  full 
amount  of  his  large  deposit  of  $495,000,  and  there  would  be  $55,000  left 
over  after  paying  all  debts  which  would  be  turned  over  to  the  Government. 

I  have  no  doubt  that  there  is  a  very  large  amount  of  hoarded  money 
which  would  be  brought  to  light  under  such  a  plan  as  this.  For  example, 
there  has  just  been  placed  on  my  desk  a  newspaper  clipping  reporting  the 
case  of  an  old  woman  in  New  York  City  who  was  testifying  before  the  ex- 
emption board  to  have  her  son  exempted  and  died  while  doing  so.  It  was 
found  that  she  was  carrying  around  on  her  person  over  $2,000  in  cash. 

Details  of  the  other  measures,  as  given  in  the  "Journal 
of  Commerce"  are  as  follows: 

Bill  No.  1  provides  for  an  amendment  to  Section  5200  of  the  Revised 
Statutes  prohibiting  a  national  bank  from  making  loans  to  its  own  officers 
and  providing  that  loans  to  directors  shall  be  only  made  with  the  approval 
of  a  majority  of  the  Board.  It  also  provides  for  a  limitation  upon  the  loans 
which  a  national  bank  may  make  on  commercial  paper  or  bills  of  exchange 
in  excess  of  the  regular  limitation  of  10%  of  capital  and  surplus. 

Bill  No.  2  provides  amendments  to  Section  5239  of  the  Revised  Statutes, 
authorizing  the  Comptroller  of  the  Currency  to  institute  proceedings 
against  directors  and  officers  of  a  national  bank  for  losses  arising  from  their 
wilful    violations   of   law. 

Bill  No.  3  provides  that  a  director  shall  take  the  oath  of  office  within 
thirty  days  after  election,  otherwise  he  shall  cease  to  be  a  director  and  shall 
be  ineligible  for  re-election  during  that  year. 

Bill  No.  4  provides  for  the  regulation  of  overdrafts. 

Bills  Nos.  5  and  6  provide  for  the  better  regulation  of  savings  banks  and 
building  and  loan  associations  in  the  District  of  Columbia. 

Bill  No.  7  requires  the  officers  and  employees  of  national  banks  to  fur- 
nish surety  bonds,  and  also  forbids  erasures  on  bank  books,  the  use  of 
acids,  &c,  in  removing  entries. 

Bill  No.  No.  8  permits  rechartered  banks  to  use  the  bank  note  plates  of 
the  original  bank  by  repealing  a  portion  of  Section  6  of  the  Act  of  July  12 
1882. 

Bill  No.  9  provides  for  the  amendment  of  Section  5172  of  the  Revised 
Statutes  so  as  to  authorize  the  engraving  of  signatures  on  national  bank 
notes. 

Bill  No.  10  provides  for  the  establishment  of  branches  of  national  banks. 

Bill  No.  1 1  provides  a  penalty  for  obtaining  loans  or  credit  from  a  national 
banking  association  based  on  false  statements. 

Bill  No.  12  provides  for  limiting  the  amount  of  assets  which  a  national 
bank  may  invest  in  its  office  building. 

Bill  No.  13  authorizes  the  Treasurer  of  the  United  States  to  sell  bonds 
securing  circulation  thirty  days  after  a  bank  has  entered  into  liquidation. 
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Bill  No.  14  amends  and  re-enacts  Section  5200  of  the  Revised  Statutes 
so  as  to  definitely  include  receivers  in  the  penalties  provided  for  embezzle- 
ments, &c,  of  funds  coming  into  their  hands. 

Bill  No.  15  provides  that  Section  5136  and  5139  of  the  Revised  Statutes 
shall  be  amended  so  as  to  require  national  banks  to  keep  properly  and 
accurately  their  stock  ledgers  and  certificate  books. 

Bill  No.  16  provides  a  method  for  the  consolidation  of  national  banks 
with   each   other. 

Bill  No.  17  provides  that  capital  and  surplus  of  national  banks  shall  at 
all  timos  be  equal  to  at  least  one- tenth  of  their  aggregate  deposits. 

The  bills  were  referred  to  the  Committee  on  Banking  and  Currency. 


BILL   CREATING    WAR   FINANCE   CORPORATION 
REPORTED  TO  SENATE. 

The  redrafting  of  the.  Administration  bill  providing  for 
the  creation  of  a  War  Finance  Corporation  with  a  capital 
of  $500,000,000,  was  completed  by  the  Senate  Finance 
Committee  on  Feb.  21,  and  the  bill  was  reported  to  the 
Senate  on  that  day  by  Senator  Simmons,  Chairman  of  the 
Committee.  The  bill  as  completed  by  the  Senate  Committee 
differs  in  some  particulars  from  the  draft  recommended  to 
Congress  for  enactment  by  Secretary  of  the  Treasury  McAdoo 
on  Jan.  28.  It  was  stated  on  the  20th  inst.  that  under  an 
agreement  reached  on  that  day  between  the  Senate  Commit- 
tee and  Secretary  McAdoo,  the  powers  for  licensing  security 
issues  of  $100,000  and  over  would  be  vested,  not  in  the  Cor- 
poration, but  in  a  capital  issues  committee,  composed  of 
three  members  of  the  Federal  Reserve  Board  and  three 
representatives  of  private  financial  interests,  this  proposed 
change,  in  effect,  continuing  the  existing  Capital  Issues 
Committee. 

Another  change  agreed  to  would  limit  authority  of  the 
Corporation's  directors  to  make  advances  of  Government 
funds  direct  to  private  industries  "in  exceptional  cases." 
Under  this  proposed  amendment  it  was  planned  to  definitely 
prescribe  that  railroads,  public  utilities  and  other  specific 
classes  of  industries  only  shall  be  allowed  to  receive  loans 
direct  from  the  Corporation.  Addition  also  of  a  new  clause 
specifically  prohibiting  Federal  aid  to  industries  without 
substantial  standing  was  also  proposed 

In  his  conference  with  the  committee,  Secretary  McAdoo 
also  acceded  to  the  amendment  adopted  by  the  Committee 
on  the  18th,  designed  to  clothe  the  President  instead  of  the 
Secretary,  as  head  of  the  Corporation,  with  the  power  of 
appointing  the  four  other  directors  of  the  Corporation. 


THOMAS  W.  LA  MONT  ON  WAR  FINANCE  CORPORA- 
TION BILL. 
In  commenting  upon  the  bill  now  before  Congress  proposing 
a  War  Finance  Corporation,  Thomas  W.  Lamont,  of  J.  P. 
Morgan  &  Co.,  on  Feb.  15  expressed  the  opinion  that  the 
measure  "is  well  calculated  to  afford  to  the  situation  the 
relief  which  it  critically  needs."  Referring  to  the  criticisms 
as  to  possible  inflation  resulting  from  the  measure,  Mr. 
Lamont  states  that  he  sees  no  reason  why,  with  prudent 
handling,  the  workings  of  the  War  Finance  Corporation 
should  lead  to  inflation.     We  quote  his  comments  below: 

I  have  heard  considerable  criticism  of  the  so-called  War  Finance  Cor- 
poration measure,  but  I  have  not  yet  heard  any  one  propose  a  better  plan 
for  rendering  financial  assistance  to  industries  essential  to  the  conduct  of 
the  war.  The  fact  is  that  the  present  situation  in  this  country  demands 
prompt  action.  Government  loans  have,  naturally  and  properly,  ab- 
sorbed the  chief  investment  power  of  the  country.  Yet  there  are  many 
industries  to-day,  contributing  directly  or  indirectly  to  the  efficiency  of 
the  community,  that  urgently  require  new  capital  for  the  extension  of  plant 
facilities — capital  which  their  banks  are  in  no  position  to  furnish  and  which 
should  normally  come  from  the  investing  public. 

How  shall  we  meet  such  a  situation?  The  proposed  measure  is  one 
answer  to  it.  and  unless  we  have  a  better  one  to  propose  would  it  not  be 
well  for  the  community  to  study  it  and  thus  determine  if  it  is  not  worthy 
of  earnest  and  immediate  support? 

We  hear  the  bill  criticised  on  various  grounds  One  is  that  the  Secre- 
tary of  the  Treasury  has  too  much  power  in  naming  the  board  of  direc- 
tors, with  the  approval  of  the  President;  the  directors  with  the  broad 
powers  that  the  bill  confers,  having  wide  control  over  industry  throughout 
the  country.  On  this  point  my  mind  is  open  to  any  fresh  suggestion.  But 
I  am  not  fearful  that  the  Secretary  will  name  incompetents,  and  I  believe 
the  method  of  selection  proposed  will  put  the  corporation  into  order  a  little 
sooner  than  any  other.     Expedition  is  what  we  require  in  this  situation. 

There  has  been  a  great  deal  of  talk  about  possible  inflation  as  a  result 
of  this  measure,  and  some  of  our  best  newspaper  economists  have  pointed 
out  ways  in  which  inflation  might  result.  But  here  again  I  haven't  seen 
any  methods  proposed  to  accomplish  the  ends  desired  and  at  the  same  time 
avoid  all  chance  of  minor  evils  resulting.  When  the  Government  took  over 
the  operation  of  the  railways  it  was  easy  to  see  disadvantages  that  would 
probably  result.  But  the  advantages  presumably  outweighed  the  draw- 
backs. And  so  it  is  with  every  war  measure  that  the  need  for  prompt 
execution  forces  upon  the  country.  Moreover,  in  this  particular  case  I 
see  no  reason  why,  with  prudent  handling,  the  workings  of  this  War  Finance 
Corporation  should  lead  to  inflation.  At  least,  if  inflaoion  results,  I  believe 
it  will  be  less  of  a  factor  than  the  inflation  that  we  should  see  if  we  com- 
pelled the  banks,  already  carrying  a  large  amount  of  loans,  to  assume  a 
further  considerable  loan  expansion  to  supply  funds  which  ordinarily  would 
come  from  private  investors. 

The  proposed  measure  provides  that  none  of  the  directors  may  be 
directors  of  any  other  corporation.  Most  people,  who  realize  the  extremely 
important  functions  to  be  performed  by  the  directors  of  this  corporation, 
believe  that  the  Government  will  wish  to  commandeer  as  directors  of  it  the 


most  experienced,  the  wisest  men  available  in  the  whole  country' ,'men  who 
may  at  present  be  the  heads  of  large  enterprises  In  which  they  have  shown 
their  prudence  and  skill;  men  who  would  gladly  volunteer  their  services 
to  the  Government  without  compensation,  but  who  ought  not  to  be  com- 
pelled simply  for  the  space  of  the  war  to  forego,  very  likely  for  all  time, 
their  present  positions  and  future  means  of  livelihood.  tin 

Among  its  other  advantages  the  new  measure  contains  provisions  of  the 
utmost  value  to  the  preservation  intact  of  our  whole  savings  bank  system, 
whose  workings,  with  the  present  narrow  market  for  corporate  bonds,  has 
been  a  source  of  some  concern.  And  the  whole  measure,  as  I  said  before, 
is,  in  my  judgment,  well  calculated  to  afford  to  the  situation  the  relief  which 
it  critically  needs. 


The  following  reply  by  Mr.  Lamont  to  an  editorial  appear- 
ng  in  the  New  York  "Tribune,"  commenting  upon  his  views 
on  the  War  Finance    Corporation    Bill,  was  published  in 
the  "Tribune"(of  the  20th  inst.: 
To  the  Editor  of  the  "Tribune": 

Sir. — I  have  read  with  interest  your  editorial  referring  to  my  eomments 
on  the  War  Finance  Corporation  bill,  now  before  Congress. 

Now,  of  course,  I  have  the  same  horror  of  fiat  money  that  the  "Tribune" 
has.  And  I  am  just  as  strongly  opposed  to  any  measures  likely  to  result 
in  increased  prices  for  articles  of  daily  consumption.  But  as  to  a  certain 
degree  of  inflation  in  war  time,  no  country  has  ever  been  able  to  avoid  it. 
Great  Britain  has  handled  her  immense  finance  problems  wonderfully  in 
the  last  three  and  a  half  years,  but  no  one  pretends  that  she  has  been  able 
to  avoid  a  certain  degree  of  inflation. 

Nor  have  we.  The  main  question  is  how  to  the  greatest  extent,  to  avoid 
it.  The  "Tribune"  and  I  are  both  one  in  wanting  to  be  guided  by  that 
principle.  We  differ,  however,  on  this  point:  I  believe  that  under  the 
proposed  measure  we  shall  suffer  less  inflation  than  we  should  if  all  the 
extra  money  required  in  the  form  of  capital  to  furnish  goods  and  services 
to  the  Government  were  to  be  borrowed  from  the  banks. 

Under  normal  circumstances  I  should  certainly  not  favor  an  act  which 
made  it  possible,  by  a  circuitous  route,  to  issue  circulating  notes  on  the 
security  of  bonds  of  industrial  and  manufacturing  companies,  or  on  notes 
of  bonks  secured  by  such  collateral.  Nor  should  I  favor  the  issuance  of 
circulating  notes  on  notes  of  banks  or  of  customers  of  banks  secured  by 
United  States  Government  bonds.  Yet,  as  you  know,  the  latter  method 
precisely  is  already  being  adopted  to  the  extent  that  Reserve  banks  are 
lending  to  member  banks  on  customers'  notes,  secured  by  Liberty  bonds, 
and  against  deposits  created  through  such  loans  are  issuing  Federal  Reserve 
bank  notes. 

The  framers  of  the  Federal  Reserve  Act  never  contemplated,  I  believe, 
that  we  should  again  have  what  might  be  tantamount  to  a  bond-secured 
currency.  Yet  the  power  of  the  Federal  Reserve  bank  to  make  loans  to  the 
banks  against  subscriptions  to  Liberty  bonds  is  one  of  the  chief  factors 
which  have  made  it  possible  for  the  United  States  Government  to  borrow 
the  huge  amounts  of  money  already  raised  through  the  two  Liberty  Loans. 
Only  the  fact  that  the  banks  felt  they  could  go  to  the  Federal  Reserve 
banks  and  rediscount  customers'  obligations,  secured  by  Liberty  bonds, 
made  it  possible  for  these  banks  to  extend  the  necessary  credit  to  their 
customers  and,  in  turn,  to  roll  up  the  great  amount  of  subscriptions  which 
they  obtained. 

So  far  as  the  War  Finance  Corporation  bill  is  concerned,  you  will  prob- 
ably agree  that  it  is  vitally  important  that  those  industries  whose  oper- 
ations are  necessary  for  the  successful  prosecution  of  the  war  should  obtain 
credit  to  extend  plant  facilities  when  necessary.  Where  do  you  propose 
that  they  shall  obtain  such  capital?  The  investment  markets,  as  a  prac- 
tical matter,  are  substantially  closed  to  them  to-day.  Therefore,  their 
only  other  course  would  be  to  go  to  the  banks  and  borrow;  and  this  borrow- 
ing would  be  sure  to  create  on  a  large  scale  the  very  inflated  position  which 
you  and  I  decry.  To  my  mind,  there  will  be  far  less  inflation  if  investment 
money  can  be  "coaxed"  into  the  short  term  obligations  of  the  War  Finance 
Corporation  than  there  will  be  if  the  ammunition  concerns  and  other 
necessary  borrowers  find  that  they  have  to  rely  on  the  banks  for  lending 
them  all  the  money  they  need  for  plant  account. 

The  principal  task  we  have  before  us  is  that  of  winning  the  war,  and  I 
believe  it  is  far  better  that  the  Secretary  of  the  Treasury,  who  has  shown 
great  courage  and  skill  in  handling  these  various  situations  as  they  have 
arisen,  should  be  clothed  with  fairly  wide  authority,  as  in  the  proposed 
measure,  relying  upon  the  Federal  Reserve  Board  to  use  its  powers  in  pre- 
venting undue  expansion.  The  rates  (presumably  discriminating)  to  be 
fixed  by  Reserve  banks  on  this  "finance"  paper  are  calculated  to  controJ 
both  expansion  of  loans  and  inflation  of  notes. 

Moreover,  it  seems  that  in  no  single  instance  will  the  proposed  corpor- 
ation become  a  direct  lender  of  funds  to  industries  until  those  industries  have 
made  every  effort  to  obtain  their  requirements  from  such  investment 
resources  as  may  still  remain  available. 

Has  any  plan  of  caring  for  the  abnormal  situation  been  offered  better 
than  the  one  in  question?     If  so,  I  have  not  seen  it. 

THOMAS  W.  LAMONT. 

New  York,  Feb.  18  1918. 


COMPTROLLER  OF  THE  CURRENCY  ON  NECESSITY 
OF  MAINTAINING  EFFICIENCY  AND 
CREDIT  OF  PUBLIC  UTILITIES. 
In  a  bulletin  dealing  with  the  need  of  the  maintenance 
of  the  efficiency  and  credit  of  public  utility  companies, 
Henry  L.  Doherty  &  Co.  of  this  city  quote  part  of  the  an- 
nual report  of  Comptroller  of  the  Currency  John  Skelton 
Williams  in  which  he  states  that  if  the  public  utilities  are 
allowed  to  sink  into  inefficiency  much  of  the  important  war 
work  of  the  Government  will  be  crippled  or  paralyzed. 
The  company  also  calls  attention  to  the  Comptroller's 
statement  that  "the  work  of  the  war  has  thrown  upon  many 
of  these  corporations  strains  which  they  are  unable  to 
endure  without  prompt  help.  The  cost  of  their  labor  and 
of  all  material  for  operation,  betterment  and  upkeep  have 
increased  heavily  and  suddenly,"  and  quotes  further  from 
the  Comptroller's  report  as  follows: 

A  committee  representing  the  four  leading  associations,  which  include 
all  the  principal  electric  light  and  power  companies,  street  railway  com- 
panies, and  the  most  important  gas  companies  of  the  country,  recently 
submitted  to  this  office  a  report  in  which  attention  was  asked  to  the  in- 
crease within  the  last  two  years  in  the  cost  of  materials  they  must  use  for 
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the  maintenance  of  their  properties.     They  gave  a  list  of  percentages  of 
additional  cost,  showing  among  others  the  following  items: 
Increase  from  1915  to   1917. 


Copper    ^  ire 180% 

Pipe,    cast-iron 100% 

Axles 272% 

Acids 162% 

Brass 300% 

Car   forgings. 216% 


Castings,  malleable 198% 

Copper ,  bar  and  sheet 147% 

Lead,  pig  and  sheet 127% 

Nails 110% 

Steel,    tool 400% 

Tie-plates 276  % 


The  continued  and  increasing  efficiency  of  these  corporations  is  impor- 
tant for  the  successful  conduct  of  the  war.  This  efficiency  is  not  possible 
with  present  conditions.  Corporations  proved  by  their  own  figures  to  be 
approaching  bankruptcy  can  not  obtain  money  for  improvements  or  main- 
tenance. On  the  other  hand,  banks  and  citizens  suffering  severe  losses 
from  investments  in  the  securities  of  these  entirely  legitimate  and  once 
promising  enterprises  will  be  discourgaged  from  lending  money  to  the 
Government  or  deprived  of  the  means  to  lend. 

The  first  and  most  direct  relief  to  the  public  utilities  corporations  can  be 
given  by  the  State  public  utilities  commissions  and  municipal  and  local 
authorities,  with  the  broad-minded  co-operation  of  the  people  generally, 
understanding  the  necessities  of  war  and  realizing  that  the  more  promptly 
its  burdens  are  accepted  the  sooner  they  will  be  lifted.  It  is  essential  that 
forbearance  and  consideration  be  exercised  by  the  State  commissions  and 
municipal  authorities,  and  that  the  corporations  also  be  permitted  to  make 
such  additions  to  their  charges  for  service  as  will  keep  in  them  the  breath 
of  solvency,  protect  their  owners  against  unjust  loss,  and  give  them  a 
basis  of  credit  on  which  they  may  obtain  the  funds  with  which  to  meet 
the  strain  put  on  them  by  the  Government's  needs.  The  breaking  down 
of  these  corporations  would  be  a  national  calamity. 

Because  of  the  gravity  of  the  situation  in  this  regard,  I  am  moved  to 
ask  for  it  the  careful  attention  of  the  Congress  and  the  public.  I  am  im- 
pressed with  the  importance  of  early  consideration  by  the  Congress  of  some 
measure  to  provide  directly  or  indirectly  for  advance  of  funds  on  some 
conservative  basis  to  such  of  these  corporations  as  need  help  most  urgently, 
so  that  they  can  give  adequate  service  to  the  Government.  The  remedy 
would  be  unusual;  but  the  times  are  unusual. 

The  amount  of  railroad  and  other  public  service  bonds  owned  by  the 
national  banks  June  30  1917  was  reported  at  $763,000,000.  This  is  eaual 
to  approximately  70%  of  the  capital  stock  of  the  banks. 

With  appropriate  aid  from  the  Government  through  the  Congress; 
with  liberal  recognition  by  local  authorities  of  the  present  acute  conditions; 
and  with  some  practical  provision  to  enable  the  corporations  to  meet  their 
own  needs  and  those  of  the  country,  the  danger  now  pressing  and  becoming 
more  serious  with  each  day  will  be  removed,  the  general  business  interest 
of  the  country  will  be  fostered,  the  ability  and  readiness  of  the  public  to 
respond  to  calls  for  money  will  be  maintained,  and  urgent  requirements 
for  the  defense  of  the  country's  life  and  assurance  of  our  freedom  and  peace 
will   be  met. 


BONBRIGHT     &     CO.     ON     RECOMMENDATIONS     OF 
COMPTROLLER  OF  THE  CURRENCY  CONCERN- 
ING NEEDS  OF  PUBLIC  UTILITIES. 
In  a  statement,  made  by  O.  B.  Willcox,  Vice-President 
of  Bonbright  &  Co.,  Inc.,  urging  action  on  the  lines  recom- 
mended by  the  Comptroller  of  the  Currency,  in  his  annual 
report,  toward  the  establishment  of  such  rates  by  public 
utility   companies   as   will   give   them   a   substantial   basis 
for  credit  to  enable  them  to  meet  the  strain  put  on  them 
by   national    needs   under  present   conditions,  Mr.  Willcox 
says: 

Our  public  utility  systems  save  more  time,  labor  and  fuel,  and  therefore 
more  money  than  any  machinery  in  this  or  any  other  country.  These 
savings  mean  more  rapid  production  and  lower  manufacturing  costs;  that 
is  why  the  demands  upon  the  public  utilities  have  been  greater  than  ever 
before,  and  that  is  why  we  are  dependent  upon  them  for  speed  and  success 
in  preparing  for  and  prosecuting  the  war. 

It  is  self-evident  that  rates  must  be  substantially  increased,  and  in  these 
times  when  the  Government  financing  monopolizes  investment  markets, 
it  is  clear  that  extraordinary  means  must  be  provided  to  secure  to  the 
utilities  the  large  sums  they  need  for  expansion  as  well  as  for  maturing 
security    issues. 

Mr.  Willcox  welcomes  the  suggestion  of  the  Comptroller 
to  State  commissions  and  municipal  authorities  to  treat 
applications  for  increases  with  consideration,  and  his  recom- 
mendation of  Congressional  action,  looking  toward  the 
prompt  provision  of  new  capital. 


HEATLESS  MONDAYS  SUSPENDED  IN  NEW  ENG- 
LAND—IMPROVED FREIGHT  CONDITIONS. 
The  continued  improvement  in  freight  and  coal  conditions, 
which  served  to  cause  the  suspension  of  the  heatless  Mondays 
the  past  week,  have  also  operated  to  bring  about  their  ter- 
mination in  New  England — the  only  portion  of  the  territory 
subject  to  the  original  order  which  had  been  obliged  to 
observe  the  Monday  restrictions  on  Feb. 18.  The  heatless 
Mondays  have  been  brought  to  an  end  in  New  England  by 
an  announcement  on  Feb.  20,  the  Fuel  Administrators  of 
the  six  States  advising  Dr.  Garfield  of  their  decision,  follow- 
ing a  conference  at  Boston,  in  a  telegram  which  said: 

We  have  decided  that  pursuant  to  the  authority  which  you  have  given 
us,  we  will  permit  our  industries  to  continue  in  operation  as  best  they  may 
according  to  their  individual  fuel  condition,  without  interference  from  the 
application  of  any  general  rule. 

A  development  in  the  coal  situation  in  New  England  was 
the  action  of  the  Boston  fuel  committee  in  lifting,  on  Feb.  20, 
the  embargo  on  deliveries  to  office  buildings,  stores  and  fac- 
tories. The  order,  issued  nearly  two  weeks  ago,  forbade 
deliveries  to  those  places.  It  expired  on  the  21st  inst.,  and 
the  fuel  committee  announced  that  it  would  not  be  renewed 
if  weather  conditions  continued  favorable.     The  transpor- 


tation of  1,000,000  tons  of  coal  a  month  was  assured  for 
New  England  on  Feb.  18  by  Chairman  Hurley  of  the  Ship- 
ping Board  and  Director-General  McAdoo  of  the  Railroad 
Administration.  Six  hundred  thousand  tons  of  the  coal  will 
go  by  water  and  four  hundred  thousand  tons  by  rail.  The 
assurances  that  the  coal  aDd  transportation  would  be  fur- 
nished were  given  to  a  delegation  of  New  England  labor  lead- 
ers which  visited  Washington  at  the  instance  of  James  J. 
Storrow,  New  England  Fuel  Administrator.  The  labor  men 
were  received  by  President  Wilson  on  the  16th  and  on  the 
18th  they  interviewed  Navy,  Shipping  Board,  Fuel  Adminis- 
tration and  Railroad  Administration  officials.  They  asser- 
ted that  unless  1,000,000  tons  of  coal  a  month  was  furnished 
to  New  England,  50,000  men  would  be  out  of  work  within 
ten  days,  and  eventually  300,000  would  be  idle. 

Dr.  Garfield,  in  an  address  at  the  dinner  of  the  Williams 
Club  (made  up  of  graduates  of  Williams  College)  at  the  Hotel 
Biltmore,  New  York,  on  Feb.  16.  stated  that  as  a  result  of 
the  closing  order,  480  ships,  carrying  over  2,000,000  tons  of 
food,  fuel  and  munitions  and  other  supplies,  were  bunkered 
and  sent  from  our  ports.  This,  he  said,  "is  the  record  from 
Jan.  17  to  28,  inclusive;  40  of  those  vessels  carrying  food,  71 
carrying  coal,  oil  and  gasoline;  368  were  laden  with  muni- 
tions and  other  war  supplies.  Within  a  week  after  the  order 
of  Jan.  17  went  into  effect  all  ships  ready  to  sail  were  bunk- 
ered. A  normal  number  only  remained  at  anchor,  and 
the  flow  of  supplies  necessary  to  our  armies  had  been  re- 
established." On  Feb.  17  Regional  Director  of  Railroads, 
A.  H.  Smith,  reported  that  congestion  at  the  six  North 
Atlantic  ports,  New  York,  Boston,  Philadelphia,  Baltimore, 
Newport  News  and  Norfolk,  has  been  reduced  from  41,108 
carloads  on  Jan.  1  to  30,714  carloads  on  Feb.  15,  a  gain  of 
25.28%.  On  Feb.  19  Mr.  Smith  made  public  figures  show- 
ing that  between  Feb.  6  and  Feb.  19  congestion  of  freight, 
cars  on  railroads  east  of  the  Mississippi  had  been  reduced 
44.2% — or  from  160,904  cars  above  normal  to  89,774,  thus 
showing  that  71,130  had  been  moved  during  the  period  indi- 
cated. As  a  result  of  the  improved  freight  conditions  in  the 
East  the  Railroad  Administration  on  the  19th  inst.  an- 
nounced it  had  been  able  to  lift  the  embargo  restrictions  on 
a  number  of  important  articles  of  small  bulk  contributing 
to  production  of  food,  fuel  or  the  maintenance  of  health.  It 
was  stated  that  although  this  modification  applied  formally 
only  to  the  Pennsylvania,  Erie  and  Baltimore  &  Ohio,  on 
which  the  official  embargo  has  been  imposed  for  more  than  a 
month,  the  effect  would  be  to  automatically  remove  local 
restrictions  on  other  roads,  connecting  with  these  trunk 
lines.  In  addition  to  food,  fuel,  shipments  to  the  Govern- 
ment, and  railroad  materials,  which  had  been  exempted 
from  the  freight  embargo,  the  modifications  were  extended 
to  printing  paper  and  printing  ink,  agricultural  implements, 
binder  twine,  canning  machinery,  carbide,  carbon  blank, 
chrome  and  other  dyestuffs,  fertilizer  materials,  including 
lime  and  pulverized  limestone,  seeds,  food  containers,  full- 
ers earth,  laundry  soap,  medicines,  drugs  and  surgical  in- 
struments, materials  for  operation  of  coal  mines  or  oil  wells, 
spraying  materials  and  implements,  sulphur,  tanners'  ex- 
tracts, and  tinplate  for  manufacture  of  cans.  Railroads 
were  instructed  to  embargo  consignees  who  do  not  unload 
freight  promptly  on  arrival,  subject  to  the  approval  of  the 
regional  director. 


As  indicating  that  the  coal  crisis  had  passed,  the  current 
issue  of  the  "Coal  Age"  says: 

For  the  first  time  in  many  weeks  shipments  from  the  mines  are  moving 
with  moderate  regularity.  Reports  from  all  sections,  with  the  exception 
of  the  New  England  States,  indicate  that  the  coal  crisis  is  over.  However, 
this  does  not  mean  that  the  danger  of  a  recurring  scarcity  is  entirely 
removed,  but  that  with  a  continuation  of  good  weather  distressing  periods 
such  as  the  country  has  just  experienced  are  improbaole. 

The  chief  trouble  is  lack  of  motive  power,  and  many  loaded  cars  yet 
remain  on  sidings  on  this  account.  A  report  by  Government  investigators 
show  that  thousands  of  cars  in  poor  condition  clog  the  terminals  and  impede 
delivery.  Railroad  companies  state  that  they  are  unable  to  get  sufficient 
men  to  keep  up  repairs.  An  appeal  to  mining  companies  for  the  transfer 
of  men  with  mechanical  ability  has  met  with  some  success. 

Some  industrial  plants  are  working  on  close  margins  of  fuel  supply. 
Anthracite  is  stiil  scarce,  though  the  mines  are  shipping  large  quantities 
to  tidewater.  The  resumption  of  water-borne  traffic  will  also  aid  in  the 
movement  of  coal  and  take  some  pressure  off  the  railroads. 


UNITED  STATES  USING  LESS  BRITISH  TIN. 

According  to  the  Department  of  Commerce  Bureau  of 
Foreign  and  Domestic  Commerce  imports  of  tin  into  the 
United  States  during  the  calendar  year  1917  showed  a  slight 
increase  notwithstanding  the  difficulties  experienced  by 
American  importers  in  getting  foreign  export  licenses  and 
the  fact  that  the  importation  of  this  metal  is  controlled  by 
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our   own   Government.     A   statement   issued   by    the    De- 
partment on  Feb.  14  says: 

Including  the  approximate  content  of  imported  ore,  but  not  including 
Alaskan  ore.  the  total  imports  of  tin  in  1917  amounted  to  68,996  long  tons, 
against  66,621  tons  in  1916,  according  to  figuros  made  public  to-day  by 
the  Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Com- 
merce. 

Of  our  1916  imports  49,415  tons,  or  74%  of  the  total,  came  from  Eng- 
land and  the  Straits  Settlements,  whereas  in  1917  only  41,463  tons,  or 
60%  came  from  these  two  sources.  Imports  from  the  Dutch  East  Indies 
increased  to  14,148  tons,  of  207o  of  the  total,  Australia,  China  and  Bolivia 
supplying  most  of  the  remaining  20%. 

A  large  part  of  our  Straits  tin  imports  came  by  way  of  England  as  usual, 
but  it  is  expected  that  the  present  year  will  witness  an  increase  in  direct 
shipments.  ___________^_^_^_^^ 

PRESIDENT  WILSON'S  PROCLAMATIONS  MAKING 
ALL  IMPORTS  AND  EXPORTS  SUBJECT  TO  LICENSE. 
Last  week  we  made  known  the  issuance  by  President  Wil- 
son of  two  proclamations  subjecting  the  entire  foreign  trade  of 
the  United  States  to  control  by  license.  With  one  of  these 
proclamations  applying  to  exports  and  the  other  to  imports, 
the  less  essential  outflow  and  inflow  of  commodities  will  be 
reduced  to  a  minimum  and  materials  regarded  as  necessary 
will  be  transported  by  the  shortest  hauls  possible.  Ameri- 
can representatives  sitting  in  London  will,  it  is  stated,  work 
with  Allied  representatives  in  eliminating  and  rearranging 
ocean  commerce  to  free  ships  for  war  service.  As  a  part 
of  the  plan,  the  Allies,  which  have  already  sharply  cut 
their  foreign  trade,  will  make  still  further  reductions.  The 
licensing  of  United  States  exports  and  imports  will  be 
handled  through  the  War  Trade  Board,  which  has  created 
a  special  contraband  committee,  with  final  powers  in  de- 
ciding the  country's  foreign  trade  policies.  The  Board 
which  already  issues  licenses  for  the  large  number  of  com- 
modities over  which  the  Government  has  exercised  export 
and  import  control,  will  work  with  the  State  Department, 
the  Department  of  Commerce  and  the  Shipping  Board 
in  arranging  trade  routes.  The  Shipping  Board  has  formed 
a  special  division  under  Dean  E.  F.  Gay,  of  Harvard  Uni- 
versity, to  prepare  statistical  data  on  shipping  and  com- 
merce. To  bring  about  a  proper  co-ordination  between 
the  Shipping  Board  and  the  War  Trade  Board  it  is  said  to 
be  likely  that  a  controller  of  ships  and  cargoes  will  be  named 
to  see  that  ships  are  used  in  the  most  economical  manner. 
It  was  stated  on  Feb.  15  that  there  would  be  no  hasty  de- 
cisions in  determining  what  exports  and  imports  are  to  be 
eliminated.  It  is  proposed  to  give  hearings  to  trades  in- 
terested, and  to  put  the  plan  into  effect  as  gradually  as  pos- 
sible. American  ships  taken  out  of  the  non-hazardous 
trades  and  put  into  trans-Atlantic  service  will  be  replaced 
where  it  can  be  done  by  neutral  tonnage  for  which  the  Gov- 
ernment is  now  negotiating.  This  tonnage  will  not  fill  the 
need  entirely,  however,  and  licenses  for  goods  regarded  as 
non-essential  will  not  be  granted.  While  no  official  pro- 
nouncement was  forthcoming  as  to  the  changes  in  routing 
of  America's  foreign  commerce  likely  to  grow  out  of  the 
measures  adopted,  the  press  dispatches  from  Washington 
on  Feb.  15  stated  that  it  is  known  that  the  War  Trade 
Board  is  inclined  to  turn  to  Latin-America  for  more  materials 
and  to  cut  correspondingly  the  country's  trade  with  the 
Orient.  It  is  probable  that  many  articles,  such  as  rugs  and 
art  objects  now  received  from  Japan  and  China,  will  not  be 
granted  import  licenses.  It  is  likely  that  as  many  rare 
materials  as  possible  will  be  brought  up  from  the  South. 
The  War  Trade  Board's  statement  of  Feb.  15  in  explana- 
tion of  the  proclamations  was  published  in  our  issue  of 
Saturday  last,  page  660.  As  noted  therein,  the  proclama- 
tions became  effective  on  Feb.  16.  We  give  below  the 
proclamations    in    full: 

IMPORTS    PROCLAMATION. 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A   PROCLAMATION. 

Whereas,  Congress  has  enacted,  and  the  President  has  on  the  sixth  day 
of  October  1917,  approved,  a  law  which  contains  the  following  provisions: 

"Whenever  during  the  present  war  the  President  shall  find  that  the 
public  safety  so  requires  and  shall  make  proclamation  thereof  it  shall  be 
unlawful  to  import  into  the  United  States  from  any  country  named  in 
such  proclamation  any  article  or  articles  mentioned  in  such  proclamation 
except  at  such  time  or  times,  and  under  such  regulations  or  orders,  and 
subject  to  such  limitations  and  exceptions  as  the  President  shall  prescribe 
until  otherwise  ordered  by  the  President  or  by  Congress:  Provided,  how- 
ever, that  no  preference  shall  be  given  to  the  ports  of  one  State  over  those 
of  another." 

And  whereas,  the  President  has  heretofore  by  proclamation,  dated  Nov. 
28  1917,  declared  certain  imports  in  time  of  war  unlawful,  and  the  President 
now  finds  that  the  public  safety  requires  that  such  proclamation  be  amended 
and  supplemented  in  respect  to  the  articles  and  countries  hereinafter  men- 
tioned; j   j  j  ,j4j        , 

Now,  therefore,   I,   Woodrow  Wilson,   President  of  the  .United   States 
of  America,  do  hereby  proclaim  to  all  whom  it  may  concern  that  the  public 
sarety  requires  that  the  following  articles,   namely:     All  kinds  of  arms 
guns,    ammunition,    and^explosives,    machines  ^for   their  ^.manufacture   of 


repair,  component  parts  thereof,  materials,  or  ingredients  used  in  their 
manufacture,  and  all  articles  necessary  or  convenient  for  their  use;  all 
contrivances  for  or  means  of  transportation  on  land  or  in  the  water  or 
air,  machines  used  in  their  manufacture  or  repair,  component  parts  there- 
of, materials  or  ingredients  used  in  their  manufacture,  and  all  instru- 
ments, articles,  and  animals  necessary  or  convenient  for  their  use;  all 
means  of  communication,  tools,  implements,  instruments,  equipment, 
maps,  pictures,  papers,  and  other  articles,  machines,  and  documents  nec- 
essary or  convenient  for  carrying  on  hostile  operations;  all  kinds  of  fuel, 
food,  foodstuffs,  feed,  forage,  and  clothing,  and  all  articles  and  materials 
used  in  their  manufacture;  all  chemicals,  drugs,  dyestuffs,  and  tanning 
materials;  cotton,  wool,  silk,  flax,  hemp,  jute,  sisal,  and  other  fibers 
and  manufactures  thereof;  all  earths,  clay,  glass,  sand,  stone,  and  their 
products;  animals  of  every  kind,  thoir  products  and  derivatives;  hides, 
skins,  and  manufactures  thereof;  all  nonedible  animal  and  vegetable 
products;  all  machinery,  tools,  dies,  plates,  and  apparatus,  and  materials 
necessary  or  convenient  for  their  manufacture;  medical,  surgical,  labora- 
tory, and  sanitary  supplies  and  equipment;  all  metals,  minerals,  mineral 
oils,  ores,  and  all  derivatives  and  manufactures  thereof;  paper  pulp,  books, 
and  all  printed  matter,  and  materials  necessary  and  convenient  for  their 
manufacture;  rubber,  gums,  rosins,  tars,  and  waxes,  their  products,  de- 
rivatives, and  substitutes,  and  all  articles  containing  them;  wood  and  wood 
manufactures;  coffee,  cocoa,  tea,  and  spices;  wines,  spirits,  mineral  waters, 
and  beverages;  and  all  other  articles  of  any  kind  whatsoever,  shall  not, 
on  and  after  the  16th  day  of  February,  in  the  year  1918,  be  imported 
into  the  United  States  or  its  territorial  possessions  from  Abyssinia,  Afghan- 
istan, Albania,  Argentina,  Austria-Hungary,  Belgium,  her  colonies,  pos- 
sessions, and  protectorates,  Bolivia,  Brazil,  Bulgaria,  China,  Chile,  Col- 
ombia, Costa  Rica,  Cuba,  Denmark,  her  colonies,  possessions,  and  pro- 
tectorates, Dominican  Republic,  Ecuador,  Egypt,  France,  her  colonies, 
possessions,  and  protectorates,  Germany,  her  colonies,  possessions,  and 
protectorates,  Great  Britain,  her  colonies,  possessions,  and  protectorates, 
Greece,  Guatemala,  Haiti,  Honduras,  Italy,  her  colonies,  possessions,  and 
protectorates,  Japan.  Liechtenstein,  Liberia,  Luxembourg,  Mexico,  Mon- 
aco, Montenegro,  Morocco,  Nepal,  The  Netherlands,  her  colonies,  pos- 
sessions, and  protectorates,  Nicaragua,  Norway,  Oman,  Panama,  Para- 
guay, Persia,  Peru,  Portugal,  her  colonies,  possessions,  and  protectorates, 
Romania,  Russia,  Salvador,  San  Marino,  Serbia,  Siam,  Spain,  her  col- 
onies, possessions,  and  protectorates,  Sweden,  Switzerland,  Turkey, 
Uruguay,  or  Venezuela,  except  under  license  granted  in  accordance  with 
regulations  or  orders  and  subject  to  such  limitations  and  exceptions  as  have 
heretofore  been,  or  shall  hereafter  be,  prescribed  in  pursuance  of  the  pow- 
ers conferred  by  said  Act  of  Oct.  6  1917.  The  said  proclamation  of  Nov. 
28  1917,  and  paragraph  111  of  the  Executive  order  of  Oct.  12  1917.  are 
hereby  confirmed  and  continued  and  all  rules  and  regulations  heretofore 
made  in  connection  therewith  or  in  pursuance  thereof  are  likewise  hereby 
confirmed  and  continued  and  made  applicable  to  this  proclamation. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  of  America  to  be  affixed. 

Done  in  the  District  of  Columbia  this  14th  day  of  February,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  eighteen  and  of  the  indepen- 
dence of  the  United  States  of  America  the  one  hundred  and  forty-second. 

WOODROW    WILSON. 
By  the  President: 

ROBERT  LANSING, 
Secretary  of  Stale. 

EXPORTS    PROCLAMATION. 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A   PROCLAMATION. 

Whereas,  Congess  has  enacted,  and  the  President  has  on  the  15th  day 
of  June  1917,  approved  a  law  which  contains  the  following  provisions: 

"Whenever  during  the  present  war  the  President  shall  find  that  the  pub- 
lic safety  shall  so  require,  and  shall  make  proclamation  thereof,  it  shall 
be  unlawful  to  export  from  or  ship  from  or  take  out  of  the  United  States 
to  any  country  named  in  such  proclamation  any  article  or  articles  men- 
tioned in  such  proclamation,  except  at  such  time  or  times,  and  under  such 
regulations  and  orders,  and  subject  to  such  limitations  and  exceptions  as 
the  President  shall  proscribe,  until  otherwise  ordered  by  the  President  or 
by  Congress;  provided,  however,  that  no  preference  shall  be  given  to  the 
ports  of  one  State  over  those  of  another." 

And,  whereas,  the  President  has  heretofore  by  proclamations,  dated 
July  9  1917.  Aug.  27  1917,  Sept.  7  1917  and  Nov.  28  1917,  declared  cer- 
tain exports  in  time  of  war  unlawful,  and  the  President  now  finds  that  the 
public  safety  requires  that  such  proclamations  be  amended  and  supple- 
mented in  respect  to  the  articles  and  countries  hereinafter  mentioned; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States 
of  American  do  hereby  proclaim  to  all  whom  it  may  concern  that  the  pub- 
lic safety  requires  that  the  following  articles,  namely:  All  kinds  of  arms, 
guns,  ammunition  and  explosives,  machines  for  their  manufacture  or 
repair,  component  parts  thereof,  materials  or  ingredients  used  in  then' 
manufacture,  and  all  articles  necessary  or  convenient  for  their  use;  all 
contrivances  for  or  means  of  transportation  on  land  or  in  the  water  or  air, 
machines  used  in  their  manufacture  or  repair,  component  parts  thereof, 
materials  or  ingredients  used  in  their  manufacture,  and  all  instruments, 
articles,  and  animals  necessary  or  convenient  for  their  use;  all  means  of 
communication,  tools,  implements,  instruments,  equipment,  maps,  pic- 
tures, papers,  and  other  articles,  machines  and  documents  necessary  or 
convenient  for  carrying  on  hostile  operations;  all  kinds  of  fuel,  food,  food- 
stuffs, feed,  forage,  and  clothing,  and  all  articles  and  materials  used  in 
their  manufacture;  all  chemicals,  drugs,  dyestuffs,  and  tanning  materials; 
cotton,  wool,  silk,  flax,  hemp,  jute,  sisal,  and  other  fibers  and  manu- 
factures thereof;  all  earths,  clay,  glass,  sand,  stone  and  their  products; 
animals  of  every  kind,  their  products  and  derivatives;  hides,  skins,  and 
manufactures  thereof;  all  nonedible  animal  and  vegetable  products;  all 
machinery,  tools,  dies,  plates,  and  apparatus,  and  materials  necessary 
or  convenient  for  their  manufacture;  medical,  surgical,  laboratory,  and 
sanitary  supplies  and  equipment;  all  metals,  minerals,  mineral  oils,  ores, 
and  all  derivatives  and  manufactures  thereof;  paper  pulp,  books,  and  all 
printed  matter  and  material  necessary  or  convenient  for  their  manufacture; 
rubber,  gums,  rosins,  tars,  and  waxes,  their  products,  derivatives,  and 
substitutes,  and  all  articles  containing  them;  wood  and  wood  manufactures; 
coffee,  cocoa,  tea,  and  spices;  wines,  spirits,  mineral  waters,  and  bev- 
erages; and  all  other  articles  of  any  kind  whatsoever  shall  not,  on  and 
after  the  16th  day  of  February,  in  the  year  1918,  be  exported  from,  or 
shipped  from,  or  taken  out  of  the  United  States  or  its  territorial  posses- 
sions to  Abyssinia,  Afghanistan,  Albania,  Argentina,  Austria-Hungary, 
Belgium,  her  colonies,  possessions,  and]  protectorates,  Bolivia,  Brazil, 
Bulgaria,  China,  Chile,  Colombia,  Costa  Rica,  Cuba,  Denmark,  her 
colonies,  possessions,  and  protectorates,  Dominican  Republic,  Ecuador, 
Egypt,  France,  her  colonies,  possessions,  and  protectorates,  Germany, 
her  colonies,  possessions,  and  protectorates,  Great  Britain,  her  colonies, 
possessions,  and  protectorates,  Greece,  Guatemala,  Haiti,  Honduras, 
Italy,  her  colonies,  possessions,  and  protectorates,  Japan,  Liechtenstein, 
Liberia,   Luxembourg,   Mexico,   Monaco,   Montenegro,   Morocco,   Nepal, 
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The  Netherlands,  her  colonies,  possessions,  and  protectorates,  Nicaragua, 
Norway,  Oman,  Panama,  Paraguay,  Persia,  Peru,  Portugal,  her  colonies, 
possessions,  and  protectorates,  Rumania,  Russia,  Salvador,  San  Marino, 
Serbia,  Siam,  Spain,  her  colonies,  possessions  and  protectorates,  Sweden, 
Switzerland,  Turkey*,  Uruguay,  or  Venezuela,  except  under  license  granted 
in  accordance  with  regulations  or  orders  and  subject  to  such  limitations 
and  exceptions  as  have  heretofore  been,  or  shall  hereafter  be  prescribed  in 
pursuance  of  the  powers  conferred  by  said  Act  of  June  15  1917.  The  said 
proclamations  of  July  9  1917,  Aug.  27  1917,  Sept.  7  1917  and  Nov.  28 
1917,  and  paragraph  II  of  the  Executive  order  of  Oct.  12  1917,  are  hereby 
confirmed  and  continued  and  all  rules  and  regulations  heretofore  made 
in  connection  therewith  or  in  pursuance  thereof  are  likewise  hereby  con- 
firmed and  continued  and  made  applicable  to  this  proclamation. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  of  America  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  14th  day  of  February  in  the 
year  of  our  Lord  one  thousand  nine  hundred  and  eighteen  and  of  the  In- 
dependence of  the  United  States  of  America  the  one  hundred  and  forty- 
second. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING. 
Secretary  of  State. 


WAR    TRADE   BOARD'S  INSTRUCTIONS  TO  COLLECT- 
ORS OF  CUSTOMS  TO  ACCEPT  SHIPPERS'  EXPORT 
DECLARATIONS  IN  CERTAIN  CASES- 
EXPORT  LICENSES  TO  CANADA. 
With  a  view  to  preventing  congestion  and  delay  in  the 
shipment  of  goods  which  had  not  required  export  licenses, 
prior   to   President   Wilson's   proclamation   controlling   the 
entire  foreign  commerce  of  the  country,  the  Treasury  De- 
partment, at  the  request  of  the  War  Trade  Board,  issued 
instructions  on  Feb.  15  to  collectors  of  customs  to  accept 
shippers'  export  declarations  in  lieu  of  licenses  for  goods 
billed  for  export  and  actually  to  be  exported  before  March 
15.     The    rule    requiring    individual    licenses    for    certain 
classes  of  exports  to  Canada  and  Newfoundland  will  be  con- 
tinued in  full  effect  under  the  new  proclamations.     The 
War  Trade  Board's  statement  announced  its  instructions 
to  collectors  of  customs  as  follows: 

The  War  Trade  Board  has  taken  prompt  action  to  prevent  any  congestion 
or  delay  in  shipments  of  goods  which  have  not  hitherto  required  an  export 
license,  but  which  will  now  require  one  under  the  new  proclamation  pub- 
lished Feb.  15  and  effective  Feb.  16,  and  which  includes  all  articles  of 
commerce.  The  Treasury  Department,  acting  on  a  request  from  the  War 
Trade  Board,  has  instructed  collectors  to  accept  shippers'  export  declara- 
tions in  lieu  of  individual  license  for  all  goods  which  have  not  hitherto 
required  a  license,  when  it  can  be  shown  to  the  satisfaction  of  the  collec- 
tors that  the  goods  are  covered  by  either  a  bill  of  lading  marked  "for  ex- 
port" or  a  through  export  bill  of  lading,  provided  the  bill  of  lading  is  dated 
Feb.  19  1918,  or  earlier,  and,  further  provided,  that  the  goods  are  actually 
exported  by  March  15. 

In  addition  to  shipments  of  the  character  described  above  there  are,  of 
course,  many  shipments  for  export  originating  at  or  near  the  port  of  exit 
or  drawn  from  warehouse  stocks  and  delivered  to  vessels  by  a  carrier  other 
than  a  railroad.  The  collectors  of  customs  will  accept  export  declarations 
in  lieu  of  individual  licenses  for  such  proposed  shipments  when  it  can  be 
shown  to  their  satisfaction  that  the  goods  will  be  exported  on  or  before 
March  1 .  After  the  first  of  March  all  shipments  of  this  character  will  re- 
quire export  licenses  before  the  declaration  will  be  accepted  by  the  col- 
lectors. After  March  15  all  shipments  of  any  character  will  need  an  ex- 
port license  presented  with  the  export  declaration. 

In  determining  the  date  of  export  as  above,  the  following  rule  will  guide 
the  collectors:  The  date  of  the  dock  receipt  or  ocean  bill  of  lading  of  the 
date  of  the  arrival  of  the  goods  alongside  the  steamer  or  dock,  if  shipped  by 
lighter. 

In  the  event  of  shippers  forwarding  goods  on  a  through  export  bill  of  lad- 
ing, dated  Feb.  19  1918,  or  earlier,  and  which  shipment  they  cannot  be 
reasonably  certain  will  leave  the  country  by  March  15,  an  application  for 
export  license  should  be  filed  immediately.  After  March  15  no  export 
shipments  will  be  permitted  without  an  individual  license. 

Hitherto  only  certain  goods  have  required  an  individual  license  when 
shipped  to  Canada  and  Newfoundland.  This  rule  will  continue  to  be  in 
full  force  and  effect  and  only  those  commodities  mentioned  in  the  War 
Trade  Board  Journal  No.  4,  Jan.  21  1918,  in  front  of  which  a  star  appears 
will  require  an  individual  license  when  shipped  to  Canada  and  Newfound- 
land. In  the  case  of  shipments  to  Canada  and  Newfoundland  of  goods 
which  are  not  starred  in  Journal  No.  4  the  shipper  need  only  apply  to  any 
collector  of  customs,  who  will  accopt  this  export  declaration  without  an 
individual  license. 

The  War  Trade  Board  calls  the  attention  of  shippers  to  the  fact  that  they 
can  render  material  assistance  to  the  Board  in  connection  with  prospective 
shipments  of  goods  which  have  not  hitherto  required  a  license  and  orders 
for  which  they  now  have  on  their  books  by  not  attempting  to  immediately 
file  applications  for  all  goods  regardless  of  the  prospective  date  of  ship- 
ment, but  by  giving  preference  in  applying  during  the  next  two  weeks  only 
for  those  shipments  which  they  may  reasonably  expect  will  be  ready  for 
shipment  in  the  immediate  future. 


PURPOSE  OF  PRESIDENT  WILSON'S  PROCLAMATION 
CONTROLLING  FOREIGN  TRADE. 
The  benefits  to  be  derived  through  President  Wilson's 
import  proclamation  are  the  subject  of  a  statement  issued 
on  Feb.  16  by  the  Bureau  of  Imports  of  the  War  Trade 
Board.  The  stamping  out  of  all  trade  activities  with  firms 
of  pro-enemy  character,  which  are  furnishing  information, 
smuggling  supplies,  providing  credits  or  hoarding  for  post- 
war purposes,  in  order  to  give  aid  to  the  enemy,  is  the  aim 
sought.  In  furtherance  of  the  efforts  to  accomplish  this 
result,  the  Board  announced  on  the  16th  that  regulations  had 
been  prepared  governing  particularly  the  importation  of 
certain  raw  materials  and  stated  that  organizations  had  been 


voluntarily  created! in \ many  trades,  such  as  rubber,  tin, 
wool,  jute,  &c,  to  act  as  consignees  when  required,  and  to 
perform  other  duties  in  connection  with  importations  under 
and  by  direction  of  the  War  Trade  Board.  The  following 
is  the  statement  of  the  Bureau  of  Imports  of  the  War  Trade 
Board: 

As  a  further  step  toward  placing  the  full  force,  of  our  industrial  strength 
behind  our  affensive  against  the  enemy,  the  President  has  proclaimed  that 
on  and  after  Feb.  16  1918,  a  license  is  required  lor  all  imports  as  well  as  all 
exports. 

Since  Nov.  28  last  import  licenses  have  been  required  for  many  of  the 
basic  raw  materials,  and  importers  are  already  familiar  with  the  very 
simple  method  of  procuring  them.  The  added  inconvenience  of  applying 
for  licenses  for  all  importations  will  be  negligible  in  comparison  with  the 
advantages  secured.  The  question  of  what  does  or  does  not  require  a 
license,  with  its  accompanying  uncertainty  and  delay,  will  be  eliminated. 
The  benefits  to  be  derived  from  this  license  system  are  numerous,  one  of 
the  most  obvious  being  that  the  present  control  over  the  distribution  and 
use  of  raw  materials  which  are  now  imported  under  license  will  be  extended 
to  all  materials,  so  that  at  any  time  a  shortage  exists  or  appears  imminent 
in  any  imported  material  the  supply  thereof  may  be  directed  to  the  uses 
most  vital  to  our  martial  requirements. 

But  the  most  effective  manner  in  which  this  weapon  of  import  control 
may  be  used  against  the  enemy  is  the  prevention  of  trading  with  firms  of 
pro-enemy  character.  No  commerce,  of  course,  exists  between  the  United 
States  and  the  countries  with  which  we  are  at  war.  Unfortunately, 
however,  largely  due  to  the  foresightedness  of  our  enemy  in  long  years  of 
preparation,  individuals  and  firms  are  established  throughout  the  world 
whose  controlling  motive  is  the  advancement  of  German  interests.  Still 
more  unfortunate  is  the  fact  that  such  agencies  have  existed  in  our  own 
land.  To  stamp  out  all  activities  among  such  agencies,  and  to  safeguard 
our  well-intentioned  citizens"  from  dealing  with  them,  we  must  proceed 
with  the  utmost  promptness  and  vigor.  The  forms  of  activity  of  these 
concerns  and  the  subtle  and  intricate  methods  pursued  by  them  are  in- 
numerable, but  are  invariably  directed,  either  by  furnishing  information, 
smuggling  supplies  through  the  blockade,  providing  credits,  or  hoarding 
for  post-war  purposes,  to  giving  aid  and  comfort  to  the  enemy. 

Before  the  advent  of  the  United  States  into  the  war.  Great  Britain  and 
her  allies  found  it  necessary  to  surround  the  importation  into  this  country 
of  commodities  controlled  by  them,  with  various  safeguards,  in  the  form 
of  guarantees  and  agreements  procured  from  importers.  Now  that  we  have 
entered  the  war,  and  established  our  export  and  import  control,  our  allies 
have  very  willingly  relinquished  to  us  the  duty  of  seeing  that  the  imports 
coming  forward  to  us  are  used  for  our  own  legitimate  purposes,  and  are  not 
re-exported  to  pro-German  firms  in  neutral  countries  to  trickle  through, 
either  physically  or  in  the  form  of  credits,  to  Germany,  or  accumulated  to 
foster  Germany's  commerce  after  the  war. 

To  accomplish  these  results,  the  War  Trade  Board,  through  its  Bureau 
of  Imports,  has  adopted  certain  regulations  in  connection  with  the  importa- 
tation  of  many  of  these  raw  materials,  to  which  it  is  the  duty  of  every 
patriotic  American  citizen  to  give  complete  and  whole-hearted  support. 

Organizations  have  been  voluntarily  created  in  many  of  the  trades,  such 
as  rubber,  wool,  jute,  tin,  &c,  to  act  as  consignees,  when  required,  and  to 
perform  other  duties  in  connection  with  importations,  under  and  by  direc- 
tion of  the  War  Trade  Board. 

Every  effort  will  be  made  to  administer  these  regulations  with  the  slight- 
est possible  detriment  to  legitimate  business  interests,  but  when  it  is  con- 
sidered that  the  transmitall  of  a  few  pounds  of  rubber  or  copper  to  Ger- 
many may  cost  the  lives  of  scores  of  our  men  at  the  front,  and  that  each 
day's  supply  of  wool,  or  food,  or  money,  to  the  enemy  means  another 
day's  war  with  its  accompanying  toll  of  lives,  the  very  thought  of  hesitancy 
or  weakness  is  inconceivable.  The  policy  will  be  "safety  first"  for  our 
soldiers,  regardless  of  every  other  consideration.  Persons  and  firms  in 
this  country  as  well  as  abroad,  who  before  our  entrance  into  the  war  had 
little  sympathy  with  the  war  time  commercial  safeguards  of  the  Allies, 
must  be  taught  that  these  are  now  matters  of  the  first  importance  to  this 
country,  and  violators  of  present  restrictions  need  expect  no  favors,  regard- 
less of  how  important  such  individuals  or  firms  may  be  in  the  business 
world.  The  time  has  come  when  all  must  realize  that  the  war  is  not  limited 
to  combating  the  enemy  on  the  battlefields  of  France,  but  must  be  carried 
into  our  everyday  transactions  of  life,  and  that  our  business  practices  must 
be  remolded  where  necessary  to  meet  existing  conditions. 

It  is  unnecessary  to  mention  other  desirable  results  which  may  be  ob 
tained  by  this  import  control,  such  as  the  gathering  or  trade  information' 
or  the  conservation  of  tonnage  by  elimination  of  non-essentials. 

No  anxiety  need  be  felt  by  importers  that  there  will  be  any  serious 
restriction  of  the  importation  of  necessary  articles,  if  the  transaction  does 
not  involve  dealing  with  an  enemy  or  ally  of  an  enemy,  or  otherwise  giving 
him  aid  or  comfort.  If  the  importer  endeavors  diligently  and  in  a  spirit 
of  co-operation  to  comply  with  the  requirements  of  the  War  Trade  Board, 
no  loss,  and  but  slight  inconvenience,  need  be  anticipated. 

Blank  applications  for  import  license  may  be  procured  at  the  Bureau  of 
Imports  at  Washington,  or  at  any  of  the  branch  offices  of  the  War  Trade 
Board.  These  are  to  be  made  out  by  the  applicant  and  forwarded  to  the 
Bureau  of  Imports,  War  Trade  Board,  Washington,  where  they  will 
receive  prompt  attention.  If  importers  are  diligent  in  applying  for  these 
licenses  before  the  arrival  of  the  goods,  no  difficulty  will  arise. 

Special  consideration  will  be  given  cases  where  goods  are  in  transit  or  at 
the  port  of  arrival  ready  for  entry.  Certain  general  licenses  will  be  granted 
to  expedite  the  ordinary  flow  of  business,  and  still  not  interfere  with  the 
accomplishment  of  the  results  sought.  Chief  among  these  will  be  a  general 
license  for  the  present  for  all  shipments  of  all  commodities  not  exceeding 
$100  in  value.  This  will  avoid  any  serious  interruption  of  local  commerce 
accross  the  Canadian  and  Mexican  borders. 

All  of  the  rules  and  regulations  of  the  Bureau  of  Imports  under  the 
previous  import  proclamation  will  remain  in  force  unless  specifically 
revoked. 


EXPORT  LICENSES   VALID   FOR  90   INSTEAD   OF_60 

DAYS.  '  "        ^ 

vnnouncement  that  all^exportjicenses  issued  after  Jan. 
22  would  be  valid  for  a  period  of  90  days,  except  in  the  case 
of  special  commodities,  instead  of  J30  'days  as  heretofore, 
has  been  made  by  the  War  Trade  Board.  The  "Official 
Bulletin"  of  Feb.  8  makes  known  the  announcement ^as 
follows: 

The  War  Trado  Board  has  announced  that  all  export  licenses  issued  on 
and  after  Jan.  22  1918,  shall  be  valid  for  a  period  of  90  days  except  in  the 
case  of  special  commodities  where  a  different  period  is  specifically  pre- 
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scribed  or  allowed.  Heretofore  the  term  of  an  ordinary  export  license  has 
been  60  days  from  the  date  of  issuance,  and  the  new  ruling  has  been  adopted 
In  order  to  aid  manufacturers  who  contract  for  future  delivery,  and  to 
avoid  congestion  at  ports  of  exit,  due  to  the  expiration  of  export  licenses 
pending  shipment  and  the  delay  involved  in  obtaining  new  licenses  or  ex- 
tensions of  the  originals. 

No  extensions  whatsoever  of  the  new  "90-day"  licenses  will  be  granted. 
If  it  becomes  evident  that  goods  cannot  be  shipped  during  the  term  of  the 
license  a  new  application  for  license  should  be  filed  in  ample  time  stating 
the  probable  date  of  shipment.  In  such  cases  the  original  license  :h  >ul<l 
not  be  returned  with  the  new  application,  but  should  be  held  until  it  has 
expired.  Extensions  of  licenses  issued  on  or  before  Jan.  21  1918  will  be 
granted  as  heretofore. 

It  is  announced  that  the  Bureau  of  Exports  has  discretion  to  grant 
licenses  valid  for  a  period  not  exceeding  six  months  in  cases  where  the 
articles  to  be  exported  must  be  specially  manufactured,  and  there  is  satis- 
factory evidence  that  more  than  90  days  are  required  fior  its  manufacture 
and  shipment.  No  extensions  whatsoever  of  these  licenses  will  be  granted, 
and  in  case  of  expiration  before  shipment  a  new  license  must  be  applied 
for. 


PROPOSED  DIVISION  OF  COAL  DISTRIBUTION  INTO 
FOUR  CLASSES. 

The  proposed  early  adoption  of  a  direct  method  of  prefer- 
ential coal  distribution  to  supply  first  the  requirements  of 
consumers  whose  needs  are  considered  necessary  in  winning 
the  war,  and  to  curtail  consumption  by  less  essential  indus- 
tries, was  announced  by  the  Fuel  Administration  on  Feb.  20. 
Besides  the  division  of  all  consumers  into  four  classes,  the 
plan  outlined  by  Dr.  Garfield  provides  for  the  creation  of  a 
preferential  board  representing  the  Fuel  Administration, 
the  army  and  navy,  and  the  Shipping  Board,  to  pass  on  the 
importance  of  consumers'  needs.     The  plan  proposes  that: 

Class  1,  which  would  get  coal  first,  as  contemplated  by 
Dr.  Garfield,  would  include  consumers  put  in  a  preferential 
list  in  the  Fuel  Administration's  closing  order  of  Jan.  17. 
This  list  still  is  receiving  preferential  treatment,  but  there 
has  been  no  classification  of  other  consumers.  It  includes 
households,  ships,  railroads,  public  utilities  and  public  in- 
stitutions. 

Class  2  would  include  necessary  war  industries. 

Class  3  would  include  necessary  peace  industries. 

Class  4  would  include  the  so-called  makers  of  luxuries. 

There  would  be  no  attempt;  it  is  said,  at  establishing 
preferences  within  any  of  the  classifications,  and  the  duty 
of  the  Preferential  Board  would  be  to  decide  between  con- 
sumers of  a  given  class.  It  is  announced  that  preferential 
distribution  would  be  enforced  by  orders  to  operators  to 
supply  consumers  accroding  to  classification  and  by  co- 
operative measures  on  the  part  of  the  Railroad  Administra- 
tion, which  would  assist  by  embargoes.  It  is  pointed  out 
that  many  industries  in  Class  2  would  fall  also  in  Class  3, 
since  a  great  number  of  factories  are  working  both  on  war 
orders  and  on  contracts  for  the  general  public.  The  Prefer- 
ential Board  would  decide  how  they  should  use  fuel  allotted 
to  them  and  how  much  fuel  they  should  be  permitted  to 
have. 

The  plan  embodies  the  first  definite  move  to  put  Ameri- 
can industry  on  a  strictly  war  basis.  The  purpose  of  the 
new  plan  will  be,  it  was  explained,  to  disturb  the  industrial 
fabric  as  little  as  possible,  and  many  of  the  industries  en- 
gaged in  producing  materials  not  considered  essential  will 
be  converted  into  munition  plants.  Most  of  the  industries 
whose  products  are  not  regarded  as  essential  to  prosecution 
of  the  war  are  said  to  have  already  agreed  to  a  voluntary 
curtailment  of  their  coal  consumption. 

The  Preferential  Board  is  to  be  chosen  by  the  heads  of 
the  four  departments.  While  neither  the  Food  nor  the  Rail- 
road Administrations  will  for  the  time  being  be  represented, 
both  will  assist  in  operation  of  the  program.  As  the  first 
Btep  in  the  new  plan  the  use  of  fuel  for  the  manufacture  of 
ordinary  window  glass  was  ordered  curtailed  50%  on  the 
20th  by  Administrator  Garfield.  This  arrangement,  it  is 
stated,  has  long  been  antedated,  so  that  it  became  effective 
Sept.  1  1917.  The  step  was  taken  with  the  full  approval 
of  manufacturers  and  labor  engaged  in  the  industry.  A 
survey  showed  that  production  during  the  year  probably 
would  far  outstrip  the  demand.  The  needs  of  the  country 
were  estimated  at  5,000,000  boxes,  but  production  promised 
to  be  nearer  8,000,000.  The  reduction  in  output  will  mean 
a  saving  of  500,000  tons  of  coal,  according  to  the  Fuel 
Administration.  The  new  distribution  plan,  Dr.  Garfield 
said,  would  prevent  a  recurrence  next  year  of  this  winter's 
coal  shortage.     His  statement  says: 

The  Fuel  Administration  takes  the  position  that  no  fuel  must  be  used  to 
manufacture  any  greater  quantity  of  finished  products  than  will  be  needed 
this  year,  that  factories  cannot  be  permitted  to  have  fuel,  transportation  and 
labor  to  manufacture  a  surplus  of  products  to  be  piled  up  for  sale  next  year. 

The  Fuel  Administration  is  carrying  on  a  series  of  conferences  covering  all 
industries  which  use  large  quantities  of  fuel,  with  a  view  to  learning  the 
requirements  of  each  line  during  1918. 


The  industries  themselves  are  playing  a  leading  part  in  these  discussions 
The  aim  is  to  arrive  at  a  percentage  of  production  which,  under  the  cir. 
cumstances,  will  be  satisfactory  to  the  manufacturers  and  their  workmen  - 
but  which  will  not  represent  a  consumption  of  fuel  for  the  manufacture  of 
supplies  not  needed  during  the  current  year. 

It  is  through  this  system  of  scientific  limitation,  together  with  large 
economy  in  the  methods  of  using  fuel,  that  the  Fuel  Administration  expects 
to  supplement  the  production  of  coal  this  year.  It  is  hoped,  as  the  rail- 
roads strengthen  their  facilities,  that  it  will  be  possible  to  mine  and  trans- 
port a  larger  quantity  of  coal  this  year  than  last,  but  it  is  through  these 
methods  of  reducing  consumption  that  a  repetition  of  this  year's  shortage 
is  to  be  absolutely  prevented. 


NEW    REGULATIONS    GOVERNING    COAL    FOR 
SMITHING  PURPOSES. 

The  repeal  of  the  Federal  Fuel  Administration's  regula- 
tions relating  to  coal  for  smithing  purposes  is  announced  by 
Dr.  Garfield,  who  states  that  hereafter  all  smithing  coal 
must  be  sold  at  the  going  Government  price  for  prepared- 
sized  bituminous  coal  applicable  to  the  mine  producing  such 
coal.     The  announcement  is  made  as  follows: 

OnOct.  11917  the  United  States  Fuel  Administrator  made  effective 

the  r"n     in"  1 1    ni  n  m  n  illMTiiiiiliflTMliiiiiiiilf'ri  lllilll  tfftM 

"The  President  of  the  United  States  having  on  the  21st  day  of  August 
1917  ordered  and  directed  that  bituminous  coal  produced  in  the  United 
States  should,  after  that  date,  be  sold  at  certain  prices  set  forth  in  said 
order,  and  the  said  order  not  having  specifically  fixed  the  price  at  which 
the  form  of  coal  known  as  cannel  coal  and  smithing  coal  may  be  sold: 

"Now,  by  direction  of  the  President  of  the  United  States,  the  Fuel 
Administrator  hereby  orders  and  directs  that  coal  specially  prepared  for 
use  in  smithing,  and  sold  for  that  purpose  and  for  no  other,  pending  further 
investigation,  and  until  further  order  in  the  premises,  may  be  sold  at  the 
market  price  prevailing  at  the  time  of  the  sale. 
..v  "H.  A.  GARFIELD,  Fuel  Administrator. 

"Washington,  D.  C,  Oct.  1.  1917." 

I  This  action  was  taken  because  of  the  Fuel  Administrator's  desire  to 
hamper  by  regulation  as  little  as  possible  the  natural  channels  of  business, 
and  in  the  hope  that  the  trade,  recognizing  this  fact,  would  scrupulously 
confine  the  sales  of  coal  as  smithing  coal  to  coal  actually  needed  for  smith- 
ing purposes. 

For  some  time  an  increasing  number  of  complaints  have  been  made  of 
sales  of  coal  for  other  uses  made  at  prices  in  advance  of  the  President's 
prices,  under  the  pretext  that  the  coal  was  smithing  coal.  In  view  of  thl* 
fact,  it  has  become  necessary  to  repeal  this  regulation,  and  place  a  prices 
upon  actual  smithing  coal,  and  United  States  Fuel  Administrator,  therefore, 
announces  the  following:^^^ „____ 

"The  regulation  of  the  Fuel  Administration  dated  Oct.  1  1917  relating  to 
smithing  coal  is  hereby  repealed,  and  hereafter  all  smithing  coal  must  be 
sold  at  the  going  Government  price  for  prepared-sized  bituminous  coal 
applicable  to  the  mine  producing  such  coal.  This  regulation  to  become 
effective  at  7  a.m.,  Feb.  15  1918. 

"H.  A.  GARFIELD,  United  States  Fuel  Administrator." 


MAXIMUM  PRICE  FOR   COKE  FIXED   IN   CERTAIN 

DISTRICTS. 

It  was  made  known  this  week  that  the  United  States  Fuel 
Administration  had  promulgated  an  order  affecting  coke 
prices  of  the  operators  in  certain  coke  districts  in  Georgia, 
Alabama,  West  Virginia  and  Oklahoma.  The  order  is  in 
further  regulation  of  the  sale  and  distribution  of  beehive 
coke.  According  to  the  "Official  Bulletin"  of  Feb.  18  the 
maximum  price  f.o.b.  cars  at  ovens,  for  any  grade  of  coke 
made  in  Walker  County,  Ga.,  by  the  Durham  Coal  &  Coke 
Co.,  shall  be  $8  75  per  ton.  Prices  in  the  Black  Creek, 
Brookwood,  and  Blue  Creek  districts  in  Alabama  may  be 
$8  per  ton,  except  that  the  coke  made  by  the  Empire  Coal 
Co.  at  Empire,  Ala.,  may  be  charged  at  a  maximum  of  $8  25. 
Maximum  prices  for  the  big  seam  district  in  Alabama  are 
fixed  at  $6  75  except  that  the  New  Castle  Coal  Co.  is  per- 
mitted to  charge  $7  50  for  coke  made  at  its  ovens  from  coal 
mined  in  the  same  district.  The  highest  price  that  may  be 
charged  by  the  United  States  Cast  Iron  &  Foundry  Co.  at 
Bessemer,  Ala.,  is  $8  50  per  ton. 

A  maximum  price  of  $8  per  ton  was  placed  upon  coke 
produced  in  the  New  River  district  of  West  Virginia,  which 
is  officially  described  in  the  order  of  the  Fuel  Administration 
as  that  territory  on  the  Chesapeake  &  Ohio  RR.  running 
from  Thurmond,  W.  Va.,  north  as  far  as  Elmo,  and  on  the 
Chesapeake  &  Ohio  and  Kanawha,  Glen  Jean  &  Eastern 
railroads  running  from  Thurmond  as  far .  southwest  as  Mc- 
Donald. 

Oklahoma  coke  prices  were  fixed  as  follows:  the  maximum 
price  at  the  ovens  of  the  McCurtain  Coke  Co.  at  McCurtain, 
Okla.,  shall  be  $10  75  for  smelting  coke  and  $1175  for 
selected  72-hour  foundry  coke. 

ELIMINATION  OF  COAL  JOBBERS'  PROFITS  APRIL  1. 
As  a  result  of  the  decision  announced  by  the  Federal  Fuel 
Administration  on  Feb.  16  to  eliminate  jobbers'  commissions 
after  April  1,  a  reduction  in  the  retail  price  of  both  anthracite 
and  bituminous  coal  is  expected.  Under  the  new  regulations 
retail  dealers  will  obtain  coal  at  the  same  price,  whether 
purchasing  directly  from  the  mines  or  through  middlemen. 
Jobbers  are  now  permitted  to  add  to  the  Government  price 
at  the  mine  a  commission  of  from  15  to  30  cents  a  ton,  but 
the  old  practice  will  be  resumed  of  making  the  jobbers  look 
to  the  mine  operators  for  compensation.     The  mine  price 
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will  be  increased  slightly  to  provide  for  the  operators'  added 
expense,  but  it  is  announced  that  the  advance  will  not  be 
equal  to  the  commission  now  allowed  the  jobber.  The 
amount  of  the  increase  will  be  determined  later. 

The  elimination  of  jobbers'  commissions,  the  Fuel  Ad- 
ministration announced,  was  necessary  in  order  to  wipe  out 
a  systematized  form  of  profiteering  which  has  increased  the 
cost  of  fuel  to  the  consumers.  A  statement,  issued  in  the 
matter,  says: 

Under  the  system  of  allowing  the  jobbers  a  specific  guaranteed  commis- 
sion it  developed  that  it  was  possible  for  some  operators  to  adopt  the 
practice  of  establishing  subsidiary  companies  solely  for  the  purpose  of 
selling,  thereby  absorbing  the  jobbers'  commissions.  Another  practice 
was  that  of  "swapping  coal." 

Two  producing  companies  might  agree  to  act  as  jobbers  for  each  other. 
Each  might  buy  the  coal  of  the  other  and  then  sell  at  the  mine  price,  plus 
the  jobbers'  commission.  The  operator  who  sold  direct  to  he  retailer 
was  at  a  disadvantage,  because  he  was  forced  to  bear  the  selling  expense 
and  was  not  permitted  to  collect  the  jobber's  commission. 

The  jobber  is  essential  to  the  conduct  of  the  coal  business,  and  the  Fuel 
Administration  has  given  careful  study  to  the  best  means  for  insuring  him  a 
reasonable  compensation  for  his  services,  while  at  the  same  time  elimin- 
ating fictitious  commissions,  which  were  ultimately  paid  by  the  consumer. 

The  following  is  the  official  announcement  issued  by  Fuel 
Administrator  Garfield,  making  known  the  decision  to 
eliminate  jobbers'  margins: 

The  United  States  Fuel  Administrator  makes  the  following  announce- 
ment concerning  the  jobbers  and  jobbers'  margins  as  defined  in  the  Presi- 
dent's order  of  Aug.  23  1917.  The  intention  was  to  preserve  a  useful 
service  at  the  hands  of  men  experienced  in  the  distribution  of  coal  and  to 
allow  a  reasonable  charge  for  the  service.  It  was  the  intention,  further- 
more, to  deny  this  margin  to  anyone  who  did  not  actually  render  this 
service.  Prior  to  the  fixing  of  Government  prices,  it  was  customary  for 
the  jobber  to  purchase  coal  at  a  lower  price  than  that  generally  allowed  to 
the  consumer,  and  to  make  his  profit  by  selling  to  his  customers  at  the 
market  price.  After  the  fixing  of  the  Government  prices,  which  included 
an  allowance  for  jobbers'  margins,  unforeseen  difficulties  appeared.  Many 
who  were  not  entitled  to  the  margin  and  did  not  perform  any  useful  service, 
nevertheless  absorbed  the  margin.  It  is  virtually  impossible  satisfactorily 
to  police  the  situation  3s  it  stands.  The  United  States  Fuel  Administrator 
is  satisfied  that  the  only  sound  basis  is  to  include  in  the  Government  price 
a  proper  allowance  for  selling  expenses  and  to  provide  for  the  compen- 
sation of  the  distributor  in  that  way. 

The  United  States  Fuel  Administrator  therefore  announces  that  on  and 
after  April  1  1918,  the  limit  of  compensation  of  the  jobber  is  removed,  but 
that  his  compensation  must  come  out  of  the  Government  price  at  the  mine 
and  may  not  be  added  to  it.  The  mine  prices  will  be  republished  prior  to 
April  1  1918,  and  at  that  time  a  proper  allowance  for  selling  expense  will 
be  included  in  the  prices. 

H.  A.  GARFIELD, 
United  States  Fuel  Administrator. 


PRICE  OF  COAL  IN  PENNSYLVANIA  BITUMINOUS 
DISTRICTS  ADVANCED  BY  FUEL  ADMINISTRATION. 
The  Fuel  Administration  at  Washington  on  Feb.  15 
announced  an  advancement  in  the  price  for  bituminous 
coal  from  the  Central  Pennsylvania  District.  A  price, 
effective  Feb.  16  1918,  of  $2  60  per  ton  for  run  of  mine, 
prepared  sizes  and  stock,  has  been  granted;  operators  who 
signed  the  wage  agreement  with  miners  approved  by  the 
Fuel  Administration  are  permitted  to  add  to  the  fixed  prices 
45  cents  a  ton  to  cover  increased  labor  costs.  The  former 
prices  in  the  district  were  $2  for  run  of  mine;  $2  25  for  pre- 
pared sizes  and  $1  75  for  slack.  The  district  affected 
produces  about  60,000  tons  a  year.  The  counties  affected 
are  Tioga,  Lycoming,  Clinton,  Center,  Huntington,  Bedford, 
Cameron,  Elk,  Clearfield,  Cambria,  Blair,  Somerset,  Jeffer- 
son, Indiana,  Clarion,  Armstrong,  Butler,  Mercer,  Lawrence 
and  Beaver;  Allegheny  from  the  lower  end  of  Tarentum 
Borough  north  to  the  county  line;  in  Westmoreland  County, 
from  a  point  opposite  the  lower  end  of  Tarentum  Borough 
north  along  the  Allegheny  River,  and  along  the  Kiskimi- 
netas  River  eastward  to  the  Conemaugh  River  and  continu- 
ing along  that  river  to  the  Cambria  county  line.  The 
Pittsburgh  district,  where  gas  coal  mainly  is  produced,  is 
not  included.  Virtually  all  the  coal  mined  in  Pennsylvania 
is  said  to  be  run  of  mine. 


NEW  COAL  PRICE  REGULATIONS  AT  CERTAIN 
ILLINOIS  MINES. 
Further  price  regulations  and  classification  of  coal  mines 
covering  three  mines  in  Illinois  have  been  announced  by 
the  United  States  Fuel  Administration.  Selling  prices  fixed 
for  the  Moweaqua  Coal  Mining  &  Manufacturing  Co.,  at 
Moweaqua,  Christian  County,  were  as  follows:  Run  of 
mine,  $2  40;  prepared  sizes,  $2  65;  slack  or  screenings,  $2  15. 
Coal  mined  by  the  Assumption  Coal  Mining  Co.,  at  Assump- 
tion, the  same  county,  may  be  sold  at  the  following  prices: 
Run  of  mine,  $3;  prepared  sizes,  $4  55;  slack  or  screenings, 
$2  15.  The  Assumption  is  a  new  mine  and  the  price  for 
the  first-named  mine  was  fixed  to  make  it  upon  the  same 
basis  as  that  of  the  northern  field  in  Illinois.  The  new 
regulation  as  to  operations  of  the  Spoon  River  Colliery  Co., 
at  Ellisville,  111.,  provides  for  the  following  prices:  Run  of 


mine,  $2  65;  prepared  sizes,  $2  90;  slack  or  screenings,  $2  40. 
The  old  prices  at  the  Ellisville  mine  were  $2  40,  $2  65  and 
$2  15,  respectively.  The  operators  who  have  complied 
with  the  Washington  wage  agreement  will  be  allowed  to 
add  45  cents  per  ton  to  the  selling  price  named  in  the  orders. 


GRAIN    TRADING    STOPPED   AT   WINNIPEG. 
"Financial  America"  of  Feb.  20  stated  that  private  advices 
from   Winnipeg  reported   that   trading  in  grain  privileges 
there  had  been  stopped  by  an  Order  in  Council. 


MEMPHIS    COTTON   EXCHANGE   FAVORS   CURTAIL- 
MENT OF  COTTON  ACREAGE  AND  INCREASED 
FOOD  PRODUCTION. 
The  Memphis   (Tenn.)   Cotton  Exchange  has  urged  in- 
creased production  of  foodstuffs  in  the  South,  with  a  curtail- 
ment of  the  acreage  planted  in  cotton.     Information  to  this 
effect  was  conveyed  to  the  United  States  Food  Adminis- 
tration in  the  following  telegram: 

At  a  meeting  of  the  board  of  directors  of  the  Memphis  Cotton  Exchange 
the  following  was  adopted: 

"Realizing  that  every  consideration  of  duty  and  patriotism,  as  well  as 
absolute  necessity,  demands  that  this  country  shall  increase  its  supply  of 
foodstuffs  during  the  coming  year  in  order  to  provide  for  our  own  needs  as 
well  as  for  those  of  our  troops  and  of  our  allies  in  Europe,  and  further 
believing  that  a  large  crop  of  cotton  at  the  expense  of  foodstuffs  will  be  a 
calamity  to  the  South,  we  herewith  give  our  unqualified  approval  and 
support  to  effort  being  made  to  induce  a  larger  acreage  in  foodstuffs  in  the 
South  and  to  discourage  any  increase  in  the  acreage  of  cotton." 

W.  L.  McKEE,  President. 


EXPORT  LICENSES  FOR  SEED  FIELD  CORN  TO  BE 
REFUSED  UNTIL  FURTHER  NOTICE. 
The  War  Trade  Board  announced  on  Jan.  29  that  for  the 
present,  all  applications  for  licenses  to  export  Seed  Field 
Corn  will  be  refused.  This  action  is  considered  necessary 
in  view  of  the  fact  that  the  visible  supply  of  sound  germinable 
seed  field  corn  is  not  in  excess  of  our  own  planting  require- 
ments. It  is  required  by  the  War  Trade  Board  that  all 
shippers  desiring  to  export  from  the  United  States  shall 
indicate  clearly  on  their  applications  for  export  licenses,  the 
character  of  the  corn  consigned  and  the  purpose  for  which 
it  is  to  be  used. 


NEW  EXPORT  REGULATIONS  FOR  BEANS. 
The  War  Trade  Board  announces  that,  upon  the  recom- 
mendation of  the  Food  Administration  they  have  relaxed 
the  restrictions  on  the  exportation  of  colored  beans  (irre- 
spective of  whether  the  beans  are  grown  in  this  country  or 
imported  into  it)  to  those  countries  mentioned  in  the  second 
division  of  the  President's  proclamation  of  Aug.  27  1917, 
with  certain  few  exceptions.  White  navy  beans  and  lima 
beans  are  being  closely  conserved,  however,  and  no  export 
licenses  are  being  granted  for  these  beans,  either  domestic 
or  imported.         _____^^^_^ 

BILL  INCREASING  MINIMUM  PRICE  OF  WHEAT  TO 
$2  50  A  BUSHEL  FAVORABLY  REPORTED— 
WHEATLESS  WEEKS  PREDICTED. 
A  favorable  report  on  Senator  Gore's  bill  amending  the 
Food  Control  Act  of  1918,  so  as  to  increase  the  minimum 
price  for  the  1918  crop  of  wheat  from  $2  to  $2  50  per  bushel, 
was  made  by  the  Senate  Committee  on  Agriculture  on  Feb. 
19.     Reference  to  Senator  Gore's  bill,  and  to  one  of  Senator 
McCumber,  increasing  the  minimum  price  to  $2  75  a  bushel, 
was  made  in  these  columns  last  week,  page  664.     Both  bills 
were  referred  to  the  Committee  on  Agriculture.     The  com- 
mittee's action  of  the  19th  in  favorably  reporting  the  Gore 
bill  was  not  unanimous.     Senator  Kenyon  of  Iowa  gave 
notice  in  the  Senate  that  he  would  not  be  bound  to  support 
the   committee's   action.     Senator   Gore   explained    to    the 
Senate  that  the  resolution  proposes  that  the  new  price  shall 
be  direct  to  the  farmers  and  that  it  changes  the  present  law 
by  making  the  farmer's  market  the  primary  market.     The 
Senate    Committee   is   now   investigating    statements    that 
farmers  are  reluctant  to  plant  wheat  under  the  present  $2 
per  bushel  guarantee.     In  urging  that  price  fixing  by  the 
Food   Administration   be   extended   to   wheat   substitutes, 
S.  C.  H.  Hyde,  representing  the  Oklahoma  State  Council  of 
Defense  told  the  Senate  Agriculture  Committee  on  Feb. 
18   that  wheatless  weeks,   instead   of  wheatless   days  are 
imminent,    unless    production    is    increased.     Meatless   and 
wheatless  days,  he  said,  have  tended  to  decrease  production 
in  Oklahoma,  the  reduction  in  the  consumption  creating  a 
surplus.     He  suggested  that  authority  to  fix  prices  be  either 
.ncreased  by  permitting  price  fixing  on  all  commodities  or 
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curtailing  the  Food  Administration's  authority  to  stipulate 
the  price  of  wheat  and  other  food  commodities.  Every  time 
an  attempt  is  made  to  control  food,  Mr.  Hyde  said,  the  price 
of  substitutes  to  consumers  goes  up.  The  Food  Administra- 
tion last  November,  he  said,  declared  no  attempt  to  control 
prices  for  hogs  was  in  contemplation,  but  bulletins  sent  out 
by  the  Food  Administration  advising  stock  raisers  to  hold 
their  hogs  at  a  stipulated  price,  he  contended  were  equivalent 
to  fixing  the  price.  The  bill  to  price  wheat  at  $2  50  a  bushel, 
he  said,  would  increase  production  by  several  hundred  thou- 
sand acres.  An  amendment  to  the  food  bill  to  fix  the  price 
of  1918  wheat  at  $2  65  a  bushel  was  introduced  by  Senator 
Thompson  on  Feb.  18  and  referred  to  the  Agriculture 
Committee.  It  was  stated  on  Feb.  20  that  the  full  influence 
of  the  Administration  would  be  used,  if  necessary,  to  pre- 
vent enactment  of  the  bills  proposing  to  increase  the  price  of 
wheat.  Opposition  is  said  to  be  based  on  the  ground  that 
their  passage  would  up  set  the  entire  wheat  and  bread  pro- 
gram of  the  Food  Administration,  worked  out  in  great  de- 
tail, and  that  President  Wilson  already  has  full  authority 
to  readjust  the  price  if  it  is  found  advisable.  One  Feb.  21 
Senator  Gore,  in  an  effort  to  hasten  action  on  his  bill  an- 
nounced that  he  would  endeavor  to  attach  it  to  the  Agricul- 
ture bill.  He  proposes  to  make  the  new  minimum  effective 
at  farmers'  railroad  terminals  instead  of  the  principal  pri- 
mary markets  and  basing  it  on  No.  2  instead  of  No.  1  North- 
ern wheat. 

As  indicating  the  effect  of  the  bills  proposing  increased 
wheat  price,  the  New  York  "Tribune,"  in  an  article  from  a 
Washington  correspondent  on  Feb.  15  said: 

The  price  of  bread  will  be  increased  at  least  two  cents  a  loaf,  and  the 
American  consuming  public  will  be  called  upon  to  shoulder  an  additional 
bread  bill  of  $1,00", 000, 000,  if  legislation  providing  a  minimum  $3  wheat 
price  to  the  farmer,  now  pending  before  Congress,  becomes  law.  Practical 
proof  of  the  foregoing  statements  were  incorporated  in  figures  laid  before 
members  of  the  Senate  to-day. 

In  consequence,  the  wheat  price  legislation,  thus  far  considered  a  mere 
political  play  by  Representatives  from  the  wheat  States,  will  become  the 
subject  matter  of  important  bi-partisan  conferences  during  the  next  few 
days. 

Three  measures,  all  proposing  advanced  wheat  prices  to  the  fanner,  are 
now  before  the  Agricultural  Committees  of  Senate  and  House.  A  resolu- 
tion, introduced  by  Senator  Gore  of  Oklahoma,  Chairman  of  the  Senate 
Agricultural  Committee,  proposes  a  minimum  of  $2  50  for  No.  1  Northern 
wheat,  at  Chicago.  Similar  measures,  introduced  by  Senator  McCumber 
of  North  Dakota  and  Representative  Norton,  of  the  same  State,  propose 
$2  75  and  $3  wheat,  respectively. 

The  chief  argument  offered  by  the  Northwestern  representatives  is  that 
an  increased  price  is  a  war  necessity  if  the  farmers  of  the  wheat  States  are 
to  be  induced  to  plant  a  full  spring  wheat  crop. 

Senators  representing  the  great  consuming  centres  of  the  country  to-day 
denounced  the  proposals  as  an  attempt  to  legalize  "profiteering"  by  the 
food  producers  of  the  country.  "It  is  an  attempt  to  exact  extortionate 
prices  for  our  basic  food,"  declared  one  leading  Senator,  "at  a  time  when 
neither  our  own  people  nor  those  of  our  allies  can  afford  to  pay  fancy  prices 
for  their  bread." 

The  farmer  is  already  receiving  a  handsome  price  for  his  wheat,  these 
Senators  declared.  The  $2  20  minimum  price  fixed  under  the  authority 
of  the  Food  Act  is  more  than  a  $1  22  increase  over  the  three-year  pre-war 
average,  which  was  98  cents.     It  is  far  above  the  1916  price. 

In  further  substantiation  of  the  charge  that  the  farmer  is  trying  to  "hold 
up"  the  public,  it  is  recalled  that  early  in  its  career  the  Food  Administra- 
tion sent  out  4,000  telegrams  to  representative  farmers  in  various  sections 
of  the  wheat  States  asking  for  opinions  on  what  would  constitute  a  fair 
minimum  price  for  No.  1  Northern  wheat  at  Chicago.  The  average  of  all 
the  replies  returned  asked  for  a  minimum  of  $1  85. 


EXPORTS  OF  CORN  TO  CANADA  TO  BE  LIMITED. 
Exports  of  corn  to  Canada  for  feeding  and  manufacturing 
purposes  will  be  limited  to  those  varieties  and  grains 
which  are  not  suitable  for  seed  purposes,  according  to  an 
announcement  made  by  the  War  Trade  Board  on  Feb.  19 
following  consultation  with  the  U.  S.  Department  of  Agri- 
culture. It  is  stated  that  in  order  to  carry  out  this  policy 
with  least  inconvenience  to  exporters  and  also  to  insure 
that  Canada  receives  corn  which  it  actually  needs  for  feed- 
ing and  manufacturing  purposes,  arrangements  have  been 
perfected  by  the  Canadian  Food  Controller,  the  United 
States  Food  Administration,  and  the  Department  of  Agri- 
culture. To  this  end  the  Canadian  Food  Controller  has 
designated  certain  Canadian  consignees  as  those  to  whom 
such  corn  may  be  shipped.  The  following  are  the  new  regu- 
lations: 

On  and  after  Feb.  19  1918  all  exporters  to  Canada  of  corn  to  be  used  for 
feeding  and  manufacturing  purposes  will  be  required  to  present  to  the  Col- 
lector of  Customs  not  only  the  original  export  license  or  partial  shipment 
certificate  (Form  EAB-23)  issued  against  such  licenses,  but  also  a  grain 
inspection  certificate  for  such  shipment,  indorsed  by  a  Federal  grain 
supervisor  of  the  Department  of  Agriculture,  to  the  effect  that  the  ship- 
ment referred  to  in  the  grain  inspection  certificate  is  "approved  for  export 
to  Canada  for  feeding  and  manufacturing  purposes." 

Grain  supervisors  will  approve  for  export  for  feeding  and  manufacturing 
purposes  only  such  corn  as  has  been  inspected  according  to  the  official 
grain  standard  of  the  United  States  for  shelled  corn  and  which  grades  either 
No.  3,  No.  4,  No.  5,  No.  6,  or  sample,  except  that  any  corn  which  is  ap- 
parently .suitable  for  seed  will  not  be  approved  for  export  for  feeding  or 
manufacturing  purp 


Applicants  for  export  licenses  for  corn  for  feeding  or  manufacturing  pur- 
poses should  state  on  the  application  that  they  have  a  bona  fide  firm  order 
from  the  consignee  named  in  the  application  subject  only  to  the  granting 
of  an  export  license. 

Limited  quantities  of  late  varieties  of  seed  corn  grown  in  or  south  of  the 
States  of  Kansas,  Missouri,  Tennessee  and  Virginia  will  be  licensed  for 
export  to  Canada  provided  applicants  for  such  licenses  have  a  purchase 
order  from  the  Canadian  Government  seed  purchasing  commission  for  the 
quantity  applied  for  and  so  state  on  their  application  specifying  seria 
number  and   date  of  such  order.  "<:?*!& 

Shippers  of  seed  corn  will  also  be  required  to  present  to  the  Collector  of 
Customs  not  only  original  export  license  or  partial  shipment  certificates 
(Form  EAB-23)  issued  against  such  licenses  but  also  a  grain-inspection  cer- 
tificate for  such  shipment  likewise  indorsed  by  a  Federal  grain  supervisor 
as  "approved  for  export  to  Canada  for  seed  purposes." 

Export  licenses  for  all  corn  to  be  shipped  to  Canada,  whether  for  feeding, 
manufacturing  or  seed  purposes,  will  bear  on  and  after  Feb.  19  the  follow- 
ing notation: 

"Not  valid  unless  accompanied  by  United  States  grain  inspection 
certificate  properly  indorsed  by  United  States  Department  of  Agriculture 
Federal  grain  supervisor  to  the  effect  that  the  shipment  referred  to  in  such 
grain  inspection  certificate  is  either  'approved  for  export  to  Canada  for 
feeding  or  manufacturing  purposes'  or  'approved  for  export  to  Canada  for 
seed  purposes.'  " 

The  approval  of  the  Federal  grain  supervisor  does  not  obviate  the  ne- 
cessity of  obtaining  an  export  license  from  the  United  States  War  Trade 
Board. 

For  the  shipments  of  corn  for  which  licenses  have  heretofore  been  issued 
and  which  may  now  be  in  transit,  it  will  be  necessary  for  the  exporter  to 
submit  grain  inspection  certificates  for  such  shipments  to  a  Federal  grain 
supervisor  who,  in  case  of  urgency,  has  authority  to  notify  the  collector 
at  the  port  of  exit  by  telegram  of  his  approval.  Collectors  of  customs  are 
authorized  to  accept  such  telegrams  in  lieu  of  the  indorsed  grain  inspection 
certificate. 

Nothing  herein  should  be  construed  to  mean  that  collectors  are  author- 
ized to  waive  the  requirements  as  to  the  presentation  of  original  export 
licenses  or  partial  shipment  certificates. 


AGRICULTURAL  MOBILIZATION  IN  ITALY. 
An  Associated  Press  dispatch  from  Rome  reported  that  a 
decree  had  been  passed  by  the  Italian  Chamber  of  Deputies 
on  Feb.  15  establishing  agrarian  mobilization.  It  is  aimed 
at  the  cultivation  of  waste  land  and  confers  upon  the  Minister 
of  Agriculture  powers  which  permit  him,  it  is  stated,  to 
control  everything  grown.  The  Minister  also  can  organize 
agricultural  labor  and  furnish  and  distribute  everything 
necessary  to  productive  labor. 


CANADIAN  GOVERNMENT  ASKED  TO  FIX   WHEAT 

PRICE. 
A  request  that  the  Canadian  Government  fix  the  price 
of  wheat  to  the  farmer  for  1918,  as  well  as  a  minimum  price 
for  the  remainder  of  the  war  and  the  year  following,  was 
embodied  in  a  resolution  passed  unanimously  at  the  an- 
nual convention  of  the  Saskatchewan  Grain  Growers'  As- 
sociation, held  at  Regina  on  Feb.  15  and  attended  by  2,000 
farmers.  Other  important  resolutions  passed  during  the 
session  requested  the  Dominion  Government  to  remove  the 
duty  on  all  fuel  and  lubricating  oils,  and  to  purchase  seed 
and  feed  for  the  relief  of  settlers  in  the  southwest  of  the 
Province  who  suffered  from  the  drought  last  year.  A 
resolution  to  amend  the  Constitution  giving  the  farmers 
power  to  nominate  candidates  for  the  Federal  and  Pro- 
vincial Houses  should  they  at  any  time  invade  the  realm 
of  politics  was  overwhelmingly  defeated.  J.  A.  Maharg, 
M.  P.,  was  re-elected  President  of  the  association  and  A.  G. 
Hawkes  of  Percival  was  re-elected  Vice-President. 


N.  Y.  COFFEE  AND  SUGAR  EXCHANGE'S  RESOLUTION 
BANNING  CIRCULARS  ENCOURAGING 
SPECULATION. 
The  adoption  by  the  Board  of  Managers  of  the]New  York 
Coffee  and  Sugar  Exchange  of  a  resolution  placing  restric- 
tions on  the  writers  of  circulars  which  tend  to  increase  the 
price  of  coffee  or  encourage  outside  specula tion'in  that  com- 
modity was  announced  on  Feb.  21.     The  resolution  follows: 

In  accordance  with  the  promise  made  by  the  committee  which  recently 
went  to  Washington  to  consult  with  the  Food  Administration,  the  com- 
mittee desires  to  notify  all  members  of  the  exchange  that  any  circulars 
or  publications  of  any  kind  which  may  be  issued  hereafter  containing 
matter  tending  in  any  way  to  increase  the  price  of  coffee  or  to  encourage 
outside  speculation  will  be  construed  as  in  violation  of  Section  46  of  our 
by-laws  and  published  accordingly. 


CHICAGO  BOARD^OF  TRADE  ADOPTS  RESTRICTIONS 
IN  DEALINGS  IN  OATS. 
It  was  announced  on  Feb.  20  that' the  ChicagolBoard "of 
Trade  had  adopted  a  resolution  stipulating  "That  all  opinions 
or  advice  expressed  or  implied  as  to  a  probable  course  of  the 
market  in  corn,  oats  or  provisions  for  future  delivery,  in 
market  letters  or 'on  wires,  public,  private  or  telephone,  be 
discontinued  until  April  1."  On  the  121st  inst.  it  wasTmade 
known  that  a  resolution  limiting  advances  in  the  price  of 
oats  for  future  delivery  to  twoicents  in  any  one  day  at 
Chicago  and  Minneapolis2had  been  adopted. ft  This  action, 
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which  is  expected  to  check  wild  speculation  and  unreasonable 
advances,  followed  a  conference  with  representatives  of  the 
United  Stages  Food  Administration.  A  special  dispatch  from 
Chicago  on  Feb.  21  to  the  New  York  "Evening  Post"  said: 

Winnipeg  has  prohibited  transactions  in  privileges,  while  at  Chicago 
all  transactions  in  offers  in  May  oats,  executed  yesterday  at  90%  cents 
or  higher,  have  been  declared  null  and  void,  and  the  sellers  ordered  to 
refund  the  price  of  such  indemnities.  A  special  committee  has  been  ap- 
pointed to  deal  with  offers  other  than  the  above  mentioned. 


COTTON  EXCHANGE  NOTIFIED  TO  REMOVE  COTTON 
FROM  BUSH  TERMINALS. 
A  notice  to  the  New  York  Cotton  Exchange  that  all 
cotton  stored  in  the  Bush  Terminal  warehouses,  recently 
taken  over  by  the  Government,  must  be  removed  by  to-day 
(Feb.  23)  has  been  received  by  it  from  the  War  Department. 
The  notice  said: 

On  Jan.  15  1918  notice  was  given  to  your  Exchange  to  all  members  to 
remove  their  cotton  from  storage  in  the  Bush  Terminal  warehouses  on  or 
before  Feb.  15.  In  many  instances  no  notice  has  been  taken  of  this  order 
for  removal,  the  date  fixed,  namely  Feb.  15  1918,  has  expired. 

Notice  is  hereby  given  to  all  members  of  the  New  York  Cotton  Exchange 
that  all  cotton  not  removed  from  the  Bush  Terminal  warehouses  on  or 
before  8  a.  m.  on  Saturday,  Feb.  23  1918,  will  be  placed  out  into  the  street. 

This  action  is  deemed  necessary  in  order  to  prevent  holders  of  cotton 
from  delivering  cotton  stored  in  the  Bush  Terminal  warehouses  on  March 
contracts,  to  new  owners,  who,  in  turn,  would  delay  the  clearing  of  the 
Bush   Terminal   warehouses. 


NEW  COTTON  AND  GRAIN  EXCHANGE 
IN  NEW  YORK. 

A  new  exchange  for  dealings  in  commodities  contemplates 
opening  for  business  in  this  city  on  May  1  if  present  plans 
are  carried  out.  It  bears  the  name  of  the  American  Cotton 
and  Grain  Exchange.  It  has  been  incorporated  under  the 
laws  of  the  State  of  New  York  and  this  week  took  title  to 
the  building  at  71-73  Wall  Street,  corner  of  Pearl  and 
Beaver  Streets.  The  project  is  an  ambitious  one.  Joseph 
C.  Cooper,  of  Atlanta,  President  of  the  Exchange,  made 
this  announcement  on  the  19th  inst.  concerning  the  purposes 
of  its  promoters: 

The  American  Cotton  &  Grain  Exchange  has  been  organized  in  response 
to  the  universal  demand  for  better  facilities  and  more  reasonable  brokerage 
charges  for  conducting  market  operations.  It  will  be  operated  in  the  in- 
terest of  its  members  and  their  customers  along  the  broadest  possible  lines 
consistent  with  good  and  conservative  business  usages,  giving  the  manu- 
facturers, elevators,  refiners,  oil  mills,  exporters,  cotton,  wool,  silk  and 
grain  merchants  the  benefit  of  trading  direct  with  each  other  through  the 
Exchange  daily,  at  the  prevailing  quotations  without  having  their  profits 
absorbed  by  excessive  commissions.  The  members  will  trade  in  cotton, 
wool,  silk,  linters,  sugar,  coffee,  wheat,  corn,  oats,  cotton  oil  and  pro- 
visions. 

This  will  be  the  only  exchange  in  the  United  States  through  which  its 
members  and  their  customers  will  be  able  to  buy  and  sell  cotton  in  25  and 
50-bale  lots  and  upwards,  in  even  running  grades,  for  any  delivery,  and 
grain  and  other  products  in  small  quantities,  and  receive  the  grades  they 
buy  and  deliver  the  grades  they  sell  at  the  nearest  concentrating  point 
designated  by  the  Exchange,  in  the  cotton  and  grain  belts.  This  will  be 
done  through  bonded  warehouses,  operating  under  Government  rules  and 
regulations,  in  conformity  with  the  United  States  Warehouse  Act.  The 
same  rule  will  apply  to  wool,  silk,  linters,  sugar,  coffee,  wheat,  corn,  oats, 
cotton  oil  and  provisions. 

All  trading  will  be  done  through  the  Exchange  in  New  York  City,  as 
well  as  clearing  the  business  shipped  through  this  port,  and  the  Exchange 
will  have  two  to  three  branch  offices  in  each  State  throughout  the  cotton 
and  grain  belts,  and  will  designate  other  concentrating  points  for  delivering, 
receiving  and  clearing  cotton,  grain  and  other  products  for  the  convenience 
of  its  members  and  their  customers,  and  the  seller  will  have  the  option 
of  naming  the  point  of  delivery,  unless  otherwise  specified  by  the  buyer 
at  the  time  of  purchase,  on  all  of  these  commodities.  This  will  make  a 
uniform  price,  less  or  plus  the  difference  in  freight  rates  to  New  York, 
which  will  stop  manipulation,  and  supply  and  demand  will  control  the 
prices  on  all  of  these  commodities.  It  will  be  an  immense  saving  to  both 
the  producer  and  consumer,  and  a  vast  improvement  over  the  present 
system. 

The  official  date  of  opening  the  Exchange  will  be  May  1  1918.  The 
membership  of  the  Exchange  is  limited  to  10,000,  and  already  more  than 
4,500  have  been  subscribed,  which  exceeds  the  membership  of  any  other 
Exchange.  Additional  members  are  being  daily  accepted  at  $500  each. 
The  memberships  are  widely  distributed,  every  section  of  the  United  States 
being  represented.  The  personnel  includes  leading  bankers,  manufac- 
turers, cotton  and  grain  merchants.  W4 

The  United  States  Government  has  greatly  improved  its  financial  system 
In  recent  years,  and  the  commercial  world  has  progressed  rapidly  in  busi- 
ness methods  in  all  important  branches,  except  the  system  of  marketing 
farm  products.  That  stands  just  where  it  did  thirty  years  ago  with  the 
exception  of  what  the  Government  has  done.  The  system  under  which 
the  American  Cotton  &  Grain  Exchange  will  operate  is  a  necessity,  and 
will  greatly  facilitate  the  trading  in  and  handling  of  the  country's  farm 
products. 

Press  dispatches  from  Washington  on  Feb.  19  stated  that 
the  Department  of  Agriculture  authorities  expressed  doubt 
at  what  was  termed  "the  economical  justification  for  an 
additional  exchange  in  New  York  City,"  when  told  of  the 
proposed  opening  of  the  American  Cotton  &  Grain  Exchange 
there.  C.  J.  Brand,  Director  of  Markets,  was  quoted  to 
the  following  effect: 

It  seems  to  me  this  war  period  scarcely  is  a  time  for  the  establishmnts 
of  additional  exchanges  in  farm  products.  The  New  York  Cotton  Etchaneg 
I    now  operated  under  Federal  control,  and  it  has  succeeded  In  doing  away 


with  undue  speculation  in  futures,  and  as  far  as  an  exchange  for  grain  is 
concerned.  New  York  City  is  hardly  the  field  for  such  an  establishment. 

The  promoters  of  the  new  Exchange  were  in  Washington,  in  August  or 
September  last,  conferring  with  the  Department  on  the  matter,  but  no 
decision  was  reached,  and,  as  I  recall  it,  Department  officials  expressed 
doubt  then  as  to  the  advisability  of  opening  a  new  exchange.  The  pro- 
moters then  only  contemplated  cotton  futures.  I  can  see  no  economical 
justification  for  the  opening  of  another  exchange  in  New  York  City  at 
this  time.  


PRIORITY  SHIPMENT  OF  GRAIN— MEASURES  TO 
EXPEDITE  SHIPMENTS  TO  ALLIES. 
With  a  view  to  hastening  to  market  all  grains,  and  par- 
ticularly the  accumulated  stores  of  soft  corn,  transportation 
priority  for  all  grain  flour,  corn  meal,  and  other  grain  prod- 
ucts in  Western  and  Middle  Western  producing  States  was 
ordered  by  Director-General  McAdoo  on  Feb.  8.  The 
corn,  full  of  moisture  as  a  result  of  last  year's  growing 
conditions,  and  composing,  it  is  said,  as  much  as  40% 
of  the  stocks  in  many  districts,  was  threatened  with  rotting 
in  the  moderate  weather  which  had  prevailed,  unless  rushed 
to  elevators  and  dried.  The  order  was  intended  also  to 
insure  adequate  shipments  of  grain  to  mills  to  fill  Allied 
orders.  The  situation  was  discussed  at  a  conference  on 
Feb.  8  between  Director-General  McAdoo  and  Sir  Richard 
Crawford,  Commercial  Attache  of  the  British  Embassy, 
who  expressed  fear  that  the  bad  transportation  conditions 
of  recent  weeks  in  the  United  States  would  interfere  seriously 
with  the  allied  food  program  unless  special  efforts  were 
made  to  hasten  grain  to  seaports.  The  use  of  thousands 
of  box  cars  for  the  grain  movement  affecting  industrial  ship- 
ments to  that  extent.  Unofficial  preferential  orders  were 
in  effect  throughout  the  Western  States  for  several  days 
prior  to  the  issuance  of  Director-General  McAdoo's  order, 
the  quantity  of  grain  hauled  was  reported  on  the  8th  to  be 
far  greater  than  in  the  corresponding  period  of  last  year. 
In  addition  to  supplying  more  cars,  and  giving  preferential 
movement,  the  railroad  companies  were  ordered  to  have 
their  station  agents  in  rural  communities,  and  their  traffic 
agents,  go  direct  to  farmers  and  explain  the  necessity  of 
prompt  loading  and  movement  of  their  grain  stocks.  An 
educational  campaign  was  conducted  by  every  available 
agency  of  the  railroads  to  stimulate  the  movement  of  grain 
from  farm  and  local  storage  houses.  The  preferential 
movement  will  be  discontinued  as  soon  as  the  emergency 
is  past.  The  railroad  administration's  announcement 
specifies  certain  States  to  which  the  preferential  order 
applies,  but  officials  said  it  would  be  effective  in  others 
where  the  need  of  prompt  shipment  was  apparent  to  local 
railroad  authorities.     The  statement  said: 

Director-General  McAdoo  announced  to-day  that  in  order  to  meet  the 
imperative  demands  for  grain  and  grain  products  for  war  purposes  occa- 
sioned by  the  needs  of  our  Army  and  the  Allies  in  Europe,  he  had  ordered 
that  preference  be  given  for  the  time  being  to  the  furnishing  of  box  cars 
for  grain  and  grain  products  and  for  the  movement  thereof  in  the  States 
of  Illinois,  Indiana,  Iowa,  Wisconsin,  Minnesota,  North  Dakota  and  South 
Dakota,  Montana,  Nebraska,  Kansas,  Missouri  and  Oklahoma,  with  the 
exception  of  less  than  carload  merchandise. 

This  preference  will  be  discontinued  as  soon  as  the  emergency  is  over. 
Meanwhile  every  effort  should  be  made  by  farmers,  grain  dealers  and  others 
to  facilitate  the  accumulation,  prompt  loading  and  shipment  of  all  kinds 
of  grain. 

An  immediate  survey  of  the  soft  corn  situation  through 
out  the  corn  producing  sections  was  undertaken  by  the 
Bureau  of  Markets  of  the  Department  of  Agriculture  on 
Feb.  10.  Definite  information  regarding  the  location  of 
the  soft  corn,  the  amounts  held  in  storage,  the  number 
Of  cars  necessary  for  its  movement  and  other  facts  covering 
the  situation  were  sought  in  the  survey.  The  schedules 
divide  the  corn  into  that  containing  over  19J^%  moisture 
and  that  under  193^%.  It  is  considered  necessary  to  move 
at  once  corn  containing  193^%  moisture  and  greater  in 
order  to  save  it,  although  corn  containing  less  than  that 
amount  also  is  in  danger  of  deterioration. 

The  action  of  Director-General  McAdoo  of  the  8th  inst. 
was  preceded  by  the  issuance  on  Jan.  30  of  new  rules  for 
the  speeding  up  of  food  trains  to  expedite  the  shipment  of 
supplies  to  the  Allies.  In  announcing  that  an  agreement 
had  been  reached  on  that  day  (Jan.  30)  between  Director- 
General  McAdoo  and  the  Food  Administration  providing 
for  the  hastening  of  the  transportation  of  food  and  feed 
stuffs  it  was  made  known  that  the  agreement  provided: 

The  grain  and  grain  product  and  feed  shippers  are  to  first  apply  for  cars 
in  the  usual  way  through  railroad  agents.  In  case  of  not  being  furnished 
within  a  reasonable  time  they  may  then  apply  to  the  representatives  of  the 
Food  Administration  grain  dividsion  at  the  various  terminals,  stating  the 
cars  required,  point  at  which  It  Is  desired  cars  should  be  set,  character 
of  the  product  to  be  loaded,  the  destination  of  shipment  and  the  consignee. 

The  shippers  of  sugar,  beans,  rice,  vegetables,  live  stock,  meat  and 
perishable  goods  generally  should  first  apply  for  cars  in  the  usual  way 
through  railroad  agents.     In  case  not  being  furnished  within  reasonable 
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time  they  may  apply  directly  to  the  Food  Administration  in  Washington, 
stating  the  cars  required,  the  point  to  be  set,  the  character  of  the  com- 
modity to  be  loaded,  the  consignee  and  destination. 

Diversion  of  shipment  in  transit  except  for  perishables  will  not  be  per- 
mitted from  destination  given  by  the  shipper  to  the  forwarding  agent  of 
railroad  where  cars  have  been  placed  and  loaded  on  the  specific  request 
of  Food   Administration  as  outlined  above. 

The  Food  Administration  does  not  undertake  to  secure  the  cars  nor  can 
the  Director-General  of  Railroads  in  these  uncertain  times  of  blizzards  and 
winter  storms  undertake  to  supply  all  cars  applied  for,  but  it  is  hoped  the 
new  arrangement  will  give  the  Food  Administration  definite  information 
which  it  can  give  in  turn  to  the  Director-General  of  Railroads  for  his  as- 
sistance in  the  distribution  of  cars  into  the  territories  and  trades  where  the 
needs  are  most  acute. 

The  plan  for  expediting  the  movement  of  food  and  sup- 
plies to  the  Allies,  carried  into  operation  through  the  Freight 
Traffic  Committee,  North  Atlantic  Ports,  was  made  public 
as  follows  on  Jan.  30  by  A.  H.  Smith,  Assistant  Director- 
General  of  Railroads: 

Arrangement  for  expediting  movement  to  North  Atlantic  ports  of  food 
and  supplies  for  the  British,  French  and  Italian  Governments — pursuant 
to  order  of  Director-General  of  Railroads,  dated  Jan.  28  1918     . 

Upwards  of  30  000  carloads  of  export  freight,  largely  food  for  all  Allies. 
have  been  "permitted"  on  G.  O.  C.  permit  exceptions  to  embargoes,  of 
which  about  12,000  carloads  originate  at  Chicago,  St.  Louis  and  west 
thereof.  Most  of  this  freight  has  not  been  shipped,  and  large  additional 
quantities  are  to  go  forward  on  further  permits,  and  it  is  necessary  that 
these  present  and  future  similar  shipments  be  concentrated  and  moved 
through  in  solid  trains  to  meet  the  ships  of  the  Allies  as  follows: 

1.  (a)  Place  cars  as  promptly  as  possible  for  loading.  (6)  Concentrate 
at  Chicago  all  shipments  originating  at  Chicago  or  tributary  to  the  Chicago 
gateway,  (c)  Concentrate  at  East  St.  Louis  all  shipments  tributary  to 
that  gateway,  (d)  Concentrate  at  Buffalo  shipments  from  Canada, 
Michigan  and  other  points  tributary  to  Niagara  frontier,  (e). Concentrate 
on  roads  leading  into  Pittsburg  shipments  from  south  of  Ohio  River  or 
central  freight  territory  tributary  to  Pittsburg. 

2.  Make  solid  trains  or  groups  at  concentration  points  for  each  road  to 
each  port,  holding  cars  accordingly,  and  advise  this  office  daily  by  wire 
how  many  cars  for  each  port  and  route  are  being  held  at  each  concentration 
point  and  how  long  the  oldest  car  has  been  held.  Initial  road  east  of 
Chicago,  East  St.  Louis,  &c.  will  wire  this  office  date  and  time  each  train 
or  group  of  cars  starts,  stating  number  of  loads,  routing  and  delivery  road 
at  port. 

3.  These  trains  will  be  known  as  G.  O.  C.  New  York  C  No.  1,  G.  O.  C. 
Boston  S  No.  1,  &c,  and  waybills,  running  slips  and  car  cards  on  sides  of 
cars  should  be  conspicuously  so  marked.  To  identify  origin  of  trains  in  the 
various  series  Chicago  will  use  before  the  number  of  the  train,  as  shown 
above,  the  prefix  "C";  East  St.  Louis  prefix  "S'  ;  Buffalo  prefix  "B";  and 
Pittsburgh  prefix  "P." 

4.  For  identification  by  yard  and  trainmen,  the  permits  require  that  the 
G.  O.  C.  prefix  of  permit  numbers  be  carried  on  waybills  and  running 
slips. 

5.  Permits  now  outstanding  outline  initial  road  and  detailed  routing. 
This  routing  can  be  changed  to  obtain  full  trains  or  full  groups  of  cars, 
provided  always  that  the  delivery  road  and  the  port  must  be  protected  and 
cars  must  be  delivered  to  the  road  that  will  insure  this  delivery.  It  will  be 
understood  that  these  trains  and  groups  of  cars  will  be  routed  to  the  ports 
by  roads  best  able  to  move  the  traffic  promptly. 


CONCERN  IN  U.  S.  OVER  POSSIBLE  WOOL  SHORTAGE. 

The  concern  occasioned  in  the  United  States  because  of  a 
possible  wool  shortage  is  the  subject  of  comment  in  the 
Feb.  15  News  Letter  of  the  First  National  Bank  of  Boston. 
We  quote  what  it  has  to  say  below: 

The  question  of  a  possible  wool  shortage  in  America  has  caused  no  little 
concern  to  many  people  of  late,  due  to  the  marked  advance  in  wool— about 
300%  since  the  war  started  in  1914 — and  the  corresponding  advance  in 
wool  cloths.  In  times  of  peace  the  American  per  capita  consumption  of 
raw  wool  has  averaged  about  six  pounds;  in  times  of  war,  the  per  soldier 
consumption  rises  to  120  pounds,  according  to  the  estimate  of  the  Joint 
Committee  of  Manufacturers,  or  a  net  increase  of  114  pounds  over  the 
normal  peace  requirements  for  the  same  man.  The  Secretary  of  War  has 
stated  that  there  will  be  1,500,000  men  in  the  war  zone  by  the  end  of  the 
year,  which,  with  the  additional  men  called  into  training,  will  mean  a 
total  of  at  least  2,000,000  men  to  be  clothed  this  year,  or  a  total  military 
consumption  of  some  240  million  pounds  of  raw  wool,  a  net  increase  of 
about  230  million  pounds  over  the  normal  peace  consumption  of  the  same 
number  of  men.  The  annual  civilian  consumption  in  this  country  is 
probably  not  in  excess  at  the  moment  of  500  million  pounds  of  raw  wool, 
in  view  of  the  economies  in  styles  and  cutting  now  practiced  by  the  tailors. 
To  meet  this  demand,  there  was  on  hand,  Jan.  1,  according  to  the  Govern- 
ment census  of  wool  stocks, including  tops  and  noils,  562  million  pounds  of 
unmanufactured  wool  in  the  hands  of  manufacturers  and  merchants.  The 
domestic  production  this  year  will  approximate  275  million  pounds,  and 
the  imports,  including  200,000  bales  promised  our  Government  from 
Australia,  may  aggregate  some  400  million  pounds  of  wools  suitable  for 
clothing  purposes,  thus  giving  us  a  total  supply,  present  and  prospective, 
of  1,237,000,000  pounds  against  apparent  demands  of  730  million  pounds, 
leaving  an  estimated  stock  on  hand  Jan.  1  1919  of  about  500  million  pounds. 
In  other  words,  the  incoming  supply  of  wool  for  the  year  is  a  little  less  than 
consumption  as  now  estimated.  The  above  is  "fair  weather"  figuring, 
however,  and  no  statistics  in  this  time  of  war  strain  and  chaotic  trans- 
portation should  be  accepted  at  face  value  without  considering  factors 
which  may  throw  them  out  of  balance.  In  the  first  place,  a  considerable 
percentage  of  stocks  on  hand  and  coming  will  not  be  adapted  to  military 
uses  and  may  be  classified  as  dead  stock,  if,  as  is  likely,  civilian  needs  do 
not  require  such  wool.  Again,  land  and  especially  water  transportation  is 
problematical.  A  shifting  of  boats  to  meet  more  urgent  demands  might, 
in  itself,  bring  about  by  summer  an  acute  shortage,  especially  if  the  Gov- 
ernment's war  program  is  enlarged.  Like  our  allies"  early  experience, 
our  present  consumption  estimates  may  be  very  far  under  the  mark,  in 
which  case  mills  and  merchants  might  well  find  themselves  without  suf- 
ficient wool  to  accept  the  Government's  further  orders.  The  present  wool 
estimates  are  not  markedly  different  from  the  coal  statistics  of  last  spring. 
Price-fixing,  inadequate  transportation,  and  heavier  consumption  pro- 
duced the  critical  coal  situation.  The  same  three  elements  and  others  exist 
as  respects  wool,  and  a  similar  outcome,  if  the  war  continues,  is  not  with- 
out the  bounds  of  reason . 


WAR  TRADE'S  BOARD  AGREEMENT  TOJSUPPLY  FOOD 
TO  NORWAY— NORWEGIAN  REPLY. 

The  allotment  of  foods  and  other  commodities  for  Norway, 
as  agreed  to  by  the  War  Trade  Board,  is  not  acceptable  to 
that  country.  The  Board's  offer  to  meet  the  requirements 
of  Norway  (announced  under  date  of  Jan.  26)  was  intended 
to  operate  for  the  period  of  the  war,  but  was  subject  to  ter- 
mination by  either  party  at  the  expiration  of  one  year  from 
date,  and  at  any  time  thereafter  provided  three  months' 
notice  was  given.  As  a  condition  to  supplying  Norway, 
the  War  Trade  Board  stipulated  that  that  Government 
was  not  to  export  to  the  Central  Powers  any  foodstuffs  of 
any  kind  except  fish  and  fish  products.!  The  Board  agreed 
to  the  exportation  of  48,000  tons  of  fish  and  fish  products 
per  annum  to  the  Central  Powers,  saying: 

With  respect  to  fish  oil,  while  it  may  not  be  an  edible  fat,  it  is  readily 
made  edible  and  nutritious  by  admixture  with  certain  other  oils,  such  as 
cottonseed  oil,  which  Norway  wants  from  the  United  States.  Whatever 
oils  Norway  may  export  to  the  Central  Powers  would  be  in  diminution 
of  Norway's  own  supply. 

The  allowance  to  Norway  for  the  remainder  of  this  year 
was  fixed  at  approximately  900,000  tons,  including  300,000 
tons  of  bread  grains,  50,000  tons  of  sugar,  14,500  tons  of 
coffee,  10,000  tons  of  pork  and  beef,  86,000  tons  of  oils  and 
fats,  20,000  tons  of  oil  seeds  and  lesser  quantities  of  raw 
cotton,  yarn,  wool,  lead,  starches,  &c.  Norway's  reply  to 
the  proposals  of  the  War  Trade  Board  was  published  at 
Christiania  on  Feb.  5,  and  the  press  dispatches  of  that  date 
gave  brief  extracts  from  the  reply,  these  dispatches  stating 
that  Norway  emphasized  the  firm  resolve  of  its  people  and 
Government  to  remain  neutral.  Dr.  Fridtjof  Nansen,  head 
of  the  Norwegian  special  mission  to  the  United  States,  made 
public  Norway's  reply  on  Feb.  14.  While  the  note  offers  to 
guarantee  that  no  American  products  shall  go  through  Nor- 
way to  Germany,  it  declines  to  meet  the  full  demands  of  tho 
United  States  for  restricted  export  of  Norwegian  products 
to  the  Central  Powers.     The  note  says: 

In  her  commercial  policy  Norway  cannot  break  off  commercial  relations 
with  one  of  the  belligerent  parties  without  the  serious  danger  arising  that 
it  will  not  be  possible  to  maintain  the  political  neutrality  of  the  country 
much  longer.  Norway  may  justly  claim  that  she  shall  not,  through  the 
prospect  of  being  denied  daily  bread,  be  placed  before  the  choice  between 
actual  need  and  the  acceptance  of  an  agreement  which  would  involve 
danger  to. her  position  as  a  neutral,  and  possibly  expose  her  to  a  war. 

Norway  will,  as  compensation  for  the  essential  supplies  which  it  hopes  to 
receive  from  the  United  States  and  its  associates,  permit  the  far  predomi- 
nant part  of  its  export  surplus  to  be  exported  to  these  countries.  In  order 
to  maintain  her  economic  life,  Norway,  however,  also  needs  supplies  from 
the  Central  Powers,  and  it  is  therefore  necessary  that  it  shall  remain  in^a 
neutral  position  to  render  services  in  compensation  for  such  supplies. 

With  reference  to  the  specific  requirement  that  it  stop  ex- 
porting to  the  Central  Powers  any  materials  that  may  be 
used  in  the  manufacture  of  munitions  or  supplies  of  war,  as 
well  as  pyrites,  antimony,  bismuth,  manganese  mica,  tin, 
titanium,  wolfram,  calcium-carbide,  calcium-mitrate,  ferro 
silicon  and  molybdenite,  it  points  out  that  these  exports 
have  been  going  forward  to  the  Central  Powers  in  limited 
quantities  and  that  since  Norway  is  dependent  upon  Germany 
for  many  materials  essential  to  its  economic  existence  it 
cannot  abide  by  the  War  Trade  Board's  requirements  in 
this  respect.  However,  it  agrees  to  limit  the  amount  of 
these  supplies  exported  to  the  Central  Powers.  The  note 
sets  out: 

A  very  strong  and  widespread  feeling  has  developed  in  Norway  demand- 
ing that  export  prohibitions  should  be  issued  for  all  articles  of  importance 
in  order  that  Norway  shall  be  in  a  position  to  prevent  such  articles  from 
going  out  of  the  country  without  corresponding  advantages  being  received 
in  compensation.  And  the  Norwegian  Government,  in  order  to  regulate 
the  country's  commercial  relations  to  all  sides,  has  under  consideration  to 
issue  export  prohibitions  for  the  articles  which  primarily  are  under  dis- 
cussion here  and  which  are  not  already  subject  to  export  propositions. 

The  note  expresses  the  "warm  wish  that  it  will  be  appre- 
ciated that  Norway  has  tried  to  meet  the  United  States  as 
far  as  the  Norwegian  Government  has  found  it  compatible 
with  the  vital  interests  of  the  country.  Norway  offers  as 
compensation  for  the  necessary  supplies  from  the  United 
States  and  their  associates  the  far  predominant  part  of  her 
exportation,  in  addition  to  the  exceedingly  important  service 
and  sacrifices  which  the  Norwegian  merchant  marine  has 
rendered  during  the  war."  Besides  agreeing  that  no  Ameri- 
can products  will  be  re-exported  to  the  Central  Powers, 
Norway  agrees  that  no  Norwegian  products,  replaced  by 
American  imports,  shall  go  to  those  Powers.  It  further 
agrees  to  bind  the  Governments  of  neutrals  contiguous  to 
Germany  not  to  permit  any  goods,  imported  from  Norway 
which  Norway  may  not  ship  to  the  Central  Powers,  to  go  to 
those  Powers.  Norway  agrees  to  limit  its  exports  of  fish 
and  fish  products  to  the  Central  Powers  to  48,000  tons  an- 
nually, as  stipulated  by  the  War  Trade  Board,  and  not  to 
export  any  such  products  prepared  with  material  received 
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Tentative  amounts 
in  metric  tons. 

C.  Rubber,  &c... 500 

D.  Textiles: 

Silk  yarn  and  tissues 110 

Cotton,  raw,  yarn  and  manu- 
factures   8,000 

Wool,  wool  yarns  and  prod- 
ucts  3,700 

E.  Miscellaneous: 

Corkwood 900 

Tin,  raw 80 

Lead 1,000 

Antimony 12 

Asbestos 350 

Borax  and  boric  acid 80 


from  the  United  States.  It  also  agrees  that  where  machinery 
coal  oil,  kerosene  orjother  auxiliaries  imported  from  the 
Allies  are  used  in  producing  commodities  in  Norway  the 
product  shall  not  be  shipped  to  the  Central  Powers. 

The  War  Trade  Board's  announcement  concerning  the 
allotment  of  supplies  to  Norway,  as  made  public  under  date 
of  Jan.  26,  follows: 

The  War  Trade  Board  issues  the  following  statement: 

During  its  negotiations  with  Dr.  Pridtjof  Nansen  covering  a  period  of 
several  months  the  War  Trade  Board  had  assured  him  that  Norway's 
reasonable  requirements  of  supplies  would  be  met.  Until  very  recently 
the  Board  was  engaged  in  determining  the  commodities  and  quantities 
the  United  States  could  spare,  her  own  and  her  associates'  needs  and  the 
requirements  of  the  other  neutrals  being  given  due  consideration. 

On  Jan.  18  a  conclusion  was  reached  with  respect  to  a  large  number  of 
these  items  and  a  list  was  handed  to  Dr.  Nansen. 

When  it  was  found  that  further  time  would  be  required  to  obtain  full 
information  concerning  the  quantities  of  the  remaining  supplies  needed  by 
Norway  the  Board  deemed  it  fairer  to  state  its  willingness  to  furnish  those 
commodities,  the  quantities  to  be  hereafter  fixed  in  accordance  with  Nor- 
way's necessities  when  ascertained. 

Schedule  Handed  Dr.  Nansen. 
The  following  schedule  of  Norway's  allotment  of  commodities  contain- 
ing quantities  determined  has  been  handed  to  Dr.  Nansen: 
Proposed  schedule  of  commodities  agreed  to  by  the  United  States  and  her 
associates  in  the  war  as  sufficient  to  cover  this  year's  Norwegian  re- 
quirements considering  the  existing  conditions: 

Tentative  amounts 

A.  Foodstuffs:  in  metric  tons. 

Bread  grains,  incl.  rice 300,000 

Starches 1,000 

Cocoa 1,400 

Coffee 14,500 

Tea 160 

Sauces  and  pickles 80 

Syrup 5,000 

Spices 382 

Fruit,  dried 4,000 

Fruit,  fresh 6,000 

Sugar 50,000 

Pork  and  beef 10,000 

B.  Oils  and  fats: 

Vegetable  and  animal 10,000 

Mineral  oils 76,500 

Oil  seeds  (for  seed-crushing 

plants) 20,000 

In  addition  to  the  quantities  mentioned,  further  quantities  may  be 
granted  where  it  is  found  that  the  amount  stated  is  not  sufficient  for  the 
needs  of  Norway. 

Oil  Cake  to  be  Allowed. 

Norway's  requirement  of  oil  cake,  when  ascertained  will  be  allowed. 

There  is  to  be  included  in  the  foregoing  schedule  certain  textiles,  hides 
and  skins,  and  a  large  tonnage  of  raw  phosphate  for  agricultural  purposes, 
together  with  necessary  agricultural  machinery  and  other  articles  to  assist 
Norway  in  increasing  her  own  production  of  foodstuffs. 

Subject  to  restrictions  and  considerations  set  forth  in  our  letter  of  Dec.  19, 
Norway  is  to  receive,  in  so  far  as  our  own  needs  will  permit  and  subject  to 
the  necessary  allotments  to  the  countries  associated  with  us  in  the  war 
and  supplies  to  other  neutral  countries,  the  following  commodities  in  quan- 
tities to  be  determined  by  her  needs  to  be  hereafter  ascertained:  metals, 
machinery  of  all  kinds,  fixtures,  motor  cars,  motor  trucks,  bicycles,  writing 
machines,  cash  registers,  accounting  machines,  hardware  and  tools,  chem- 
icals, dyes,  colors,  drugs,  medicines,  rosin,  tobacco,  tanning  extracts, 
shoes  and  rubbers. 

The  stocks  of  imported  foodstuffs  and  other  supplies  in  Norway  are, 
when  ascertained,  to  be  deducted  from  the  quantities  given. 

Imports  Made  Conditional. 

Norway's  import  of  the  foregoing  quantities  to  be  conditioned  upon  her 
continuing  certain  exports  to  the  Powers  associated  with  the  United  States. 

The  restrictions  respecting  the  re-export  of  these  commodities  to  our 
enemies  and  the  considerations  moving  this  country  to  permit  such  a  large 
flow  of  supplies  to  Norway  were  contained  in  a  letter  of  Dec.  19,  the  sub- 
stance of  which  is  as  follows: 

Fish  and  Fish  Products:  The  War  Trade  Board  agrees  to  the  exportation 
of  48,000  tons  export  weight  of  fish  and  fish  products  per  annum  to  the 
Central  Powers.  With  respect  to  fish  oil,  while  it  may  not  be  an  edible 
fat,  it  is  readily  made  edible  and  nutritious  by  admixture  with  certain 
other  oils,  such  as  cottonseed  oil,  which  Norway  wants  from  the  United 
States.  Whatever  oils  Norway  may  export  to  the  Central  Powers  would 
be  in  diminution  of  Norway's  own  supply,  and  would  to  that  extent  be 
In  substitution  for  fats  exported  to  the  Central  Powers.  This  Board  cannot 
consent  to  supply  any  commodities,  which  in  effect  will  be  substituted 
directly  or  indirectly  for  commodities  exported  to  the  Central  Powers. 
We  assume  that  no  fish  or  products  of  fish  caught  or  in  any  way  prepared 
with  supplies  imported  from  the  United  States  or  its  associates,  are  to  be 
exported  in  any  form  to  the  Central  Powers,  and  that  the  export  of  each 
class  of  fish  and  fish  products  are  to  be  made  in  the  form  in  ordinary  com- 
mercial use  in  the  past. 

Restrictions  on  Copper. 

Copper:  The  exportable  surplus  of  copper  controlled  by  the  United  States 
and  its  associates  is  not  sufficient  to  meet  all  demands.  But  so  far  as  the 
war  needs  of  the  United  States  and  its  associates  permit,  the  Board  will 
assist  in  every  way  in  supplying  the  copper  needed  by  Norway.  The 
Board  agrees  to  Norway's  export  of  copper  to  the  Central  Powers  only  in 
compensation  for  copper  received  from  those  Powers  in  manufactured 
form,  plus  5%  to  cover  wastage.  The  United  States  cannot  concede  the 
right  of  Norway  to  export  compensation  copper  to  the  Central  Powers  in 
the  form  of  the  copper  contents  of  ores,  which  with  the  exception  of  purple 
ore  are  lean  in  copper  but  rich  in  sulphur.  The  sulphur  contents  of  these 
ores  greatly  exceed  in  value  their  copper  contents.  Sulphur  is  a  commodity 
of  prime  importance  in  the  manufacture  of  explosives  and  is  of  the  greatest 
value  as  well  to  the  United  States  and  its  associates  as  to  the  Central 
Powers.  Its  export  in  this  form  would,  therefore,  result  in  granting  to 
the  Central  Powers  under  guise  of  compensation  for  copper,  a  large  amount 
of  valuable  war  materials,  which  has  nothing  whatever  to  do  with  the 
principle  of  compensation.  This  Board  is  unwilling  to  permit  such  a 
result.  No  pyrites  has  in  fact  been  exported  by  Norway  to  the  Central 
Powers   for^a   considerable   period   of   time.     The   compensation   copper 


exported  to  the  Central  Powers  should  be  in  the  form  of  crude  or  refined 
copper. 

Calcium  carbide,  calcium  nitrate,  ferro-silicon  and  molybdenite:  These 
may  well  be  treated  as  one.  The  use  of  calcium  carbide  as  an  illuminant, 
and  of  calcium  nitrate  as  a  fertilizer,  is  more  familiar  to  the  public  than  the 
use  of  each  of  these  commodities  in  the  making  of  munitions.  Each  of 
the  commodities  covered  by  these  two  paragraphs  is,  however,  not  only 
usable,  but  is  largely  used  in  the  manufacture  of  munitions.  Ferro-silicon 
and  molybdenum  are  of  course  materials  of  the  first  importance  in  the 
manufacture  of  implements  of  war. 

Free  Meeting  of  Minds. 

In  all  of  our  negotiations  with  Norway  in  regard  to  her  external  trade 
we  have  sought  only  the  free  meeting  of  minds  upon  the  question:  What 
would  be  fair  concessions  for  the  United  States  and  her  associates  to  expect 
from  Norway  in  consideration  of  the  large  amount  of  commodities  which 
Norway  desires  from  them?  We  cannot  be  wholly  indifferent  to  the  uses 
to  which  those  commodities  shall  be  applied.  Norway  will  not  find  it 
difficult  to  understand  the  grave  reluctance  of  this  Board  to  the  granting 
not  only  of  large  quantities  of  foodstuffs  but  of  other  commodities  essential 
to  the  maintenance  of  the  industrial  life  of  Norway  in  its  full  vigor,  only 
to  see  that  vigor  expended  in  the  forging  of  weapons  of  warfare  against 
ourselves  and  our  associates;  and  we  feel  confident  that  upon  consideration 
the  Norwegian  Government  will  appreciate  this  reluctance,  and  will  agree 
with  us  that  the  United  States  and  its  associates  will  be  fairly  entitled  to  a 
prior  option  upon  such  commodities  as  are  referred  to  in  these  paragraphs 
if  they  supply  to  Norway  the  commodities  which  she  needs. 

We  respectfully  insist  that  among  the  products  which  are  not  to  be 
exported  to  the  Central  Powers  are  antimony,  bismuth,  manganese,  mica, 
nickel,  tin,  titanium,  wolfram  and  chrome,  and  this  includes  all  ores  and 
alloys  of  the  commodities  mentioned. 

No  Reshipment  to  Germany. 

As  a  substantial  portion  of  your  foods  are  to  come  from  us,  we  must 
stipulate  that  the  Norwegian  Government  is  not  to  export  to  the  Central 
Powers  any  foodstuffs  of  any  kind  except  fish  and  fish  products,  which 
are  specifically  excepted. 

In  our  negotiations  Norway  has  attempted  to  reserve  the  right  to  export 
from  Norway  to  the  Central  Powers  all  other  articles  than  those  mentioned 
above  without  any  limitation  whatever  as  to  kind  or  quantity.  If  we  were 
to  accept  this  proposition  we  would  be  consenting  to  the  export  freely  by 
Norway  to  the  Central  Powers  of  many  of  the  commodities  which  we  are 
asked  to  furnish  to  Norway,  as  well  as  all  forms  of  nitrate,  of  which  Nor- 
way produces  many  besides  calcium  nitrate.  Iron  ore,  iron  steel,  zinc  and 
aluminum  would  pass  freely  to  the  Central  Powers.  This  would  leave  the 
door  wide  open  to  unexpected  developments,  which  might  easily  cause 
deplorable  misunderstandings  and  disagreements.  The  considerations 
stated  above,  relating  to  calcium  carbide,  calcium  nitrate,  ferro-silicon 
and  molybdenite  bear  directly  upon  all  commodities  which  are  recognized 
as  ingredients  of  munitions  and  supplies  of  war,  and  we  submit  to  the 
Norwegian  Government  that  in  consideration  of  the  supplies  to  be  furnished 
to  Norway  by  the  United  States  and  its  associates  Norway  should  prevent 
the  exportation  of  all  commodities  of  that  character  to  the  Central  Powers. 
Norway  will,  of  course,  agree  that  no  commodity  which  the  United  States 
or  its  associates  may  furnish  to  it  shall  be  exported  to  the  Central  Powers 
or  be  used  in  the  production  of  any  other  commodities  which  may  be  ex- 
ported to  the  Central  Powers,  and  that  no  commodity,  except  fish  and  fish 
products,  upon  which  Norway  has  in  the  past  placed  restrictions  of  export, 
by  virtue  of  an  agreement  or  understanding  between  herself  and  the  British 
or  French  Governments  before  the  entry  of  the  United  States  into  the  war, 
shall  be  exported  to  the  Central  Powers.  And  in  case  Norway  shall  export 
to  any  neutral  country  contiguous  to  the  Central  Powers,  or  either  of  them, 
any  commodity  which  Norway  agrees  not  to  export  to  tho  Central  Powers, 
Norway  will  provide  by  agreement  with  the  Government  of  such  neutral 
country  that  no  commodity  so  exported  shall  be  re-exported  directly  or 
indirectly  to  the  Central  Powers. 

Cannot  Guarantee  Supply. 
This  Board  cannot  absolutely  guarantee  to  Norway  a  supply  of  food- 
stuffs, which  will  be  subject  to  the  uncertainties  of  future  of  future  harvests, 
or  of  other  commodities  the  supply  of  which  is  necessarily  dependent  upon 
conditions  of  production  which  cannot  be  foreseen.  Nor  can  the  require- 
ments of  the  United  States  and  its  associates  in  the  war  be  in  all  respects 
definitely  estimated  in  advance.  The  Norwegian  Government  is  aware 
that  as  to  foodstuffs  there  is  at  the  present  time  sufficient  for  all  reasonable 
needs,  and  that  the  main  difficulty,  in  the  light  of  Germany's  piratical 
submarine  activities,  lies  in  bringing  supplies  to  the  countries  where  they 
are  needed.  The  United  States  and  its  associates  control  the  larger  part 
of  the  available  supplies  of  such  commodities,  and  any  agreement  which 
may  be  reached  with  Norway  will  be  entered  into  only  with  the  concurrence 
of  the  associated  Powers.  The  Board  of  course  assumes  that  the  Nor- 
wegian Government  will  consult  with  the  United  States  and  its  associates 
as  to  the  sources  from  which  Norway  shall  from  time  to  time  obtain  her 
supplies,  and  if  this  be  done  the  Board  feels  warranted  in  assuring  Norway 
that  in  case  an  agreement  shall  be  reached  the  reasonable  requirements 
of  Norway  can  and  will  bo  met,  and  that  the  United  States  and  its  associates 
will  use  all  their  efforts  to  this  end. 

Coal  and  Ship  Stores. 

This  Board  will,  in  case  an  agreement  shall  be  reached,  exercise  all  its 
power  in  granting  not  only  export  licenses  for  the  commodities  covered  by 
such  agreement,  but  also  for  bunker  coal  and  ship  stores  to  facilitate  the 
transportation  to  Norway  of  such  commodities  in  such  amounts  as  may 
be  specified  in  the  agreement;  and  the  Board  is  assured  by  the  Allied  Gov- 
ernments, with  which  it  is  acting  in  full  accord  in  these  matters,  that  they 
will  in  every  way  facilitate  the  transportation  to  Norway  of  all  commodities 
which  shall  be  moving  in  full  compliance  with  the  terms  of  such  agreement. 

As  to  the  duration  of  the  proposed  agreement,  this  Board  agrees  that  it 
should  be  operative  for  the  period  of  the  war,  subject  to  termination  by 
either  party  at  the  expiration  of  one  year  from  the  date  of  the  agreement 
and  at  any  time  thereafter  provided  three  months'  notice  shall  be  given 
of  such  termination. 

In  case  an  agreement  shall  be  concluded  later  than  Dec.  24  1917,  the 
Board  will  expect  the  Norwegian  Government  to  keep  an  account  of  he 
fish  and  fish  products  exported  to  the  Central  Powers  from  that  date,  an  I 
the  total  exportation  of  fish  and  fish  products  to  the  Central  Powers  shall 
be  at  a  rate  not  in  excess  of  4,000  tons  per  month  from  that  date  until  the 
expiration  of  the  agreement.  The  Board  will  expect  the  Norwegian  Gov- 
ernment to  take  prompt  and  effective  steps  to  provide  adequate  organi- 
zation to  insure  that  the  agreement,  when  made,  shall  be  properly  carried 
out  in  every  respect  and  that  no  commodities  imported  by  her  from  over- 
seas shall  pass  directly  or  indirectly  to  the  enemies  of  the  United  States 
and  its  associates.  The  Norwegian  Government  should  be  ready  to  outline 
such  organization  in  the  final  agreement  and  will  be  expected  to  supply 
full  statistics  of  imports  into  and  exports  from  Norway  at  the  request 
of  the  United  States  and  its  associates  at  such  periods  as  may  be  specified 
by  them. 


Feb.  23  1918.] 
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SAVING  TO  COUNTRY  ON  GOVERNMENT  PURCHASES 
MADE  THROUGH  COUNCIL  OF  NATIONAL 
DEFENSE. 
A  statement  tending  to  show  the  saving  to  the  country 
effected  through  the  different  branches  of  the  Council  of 
National  Defense  on  purchases  made  by  the  Government 
was  read  into  the  record  last  month  during  the  testimony  of 
W.  S.  Gifford,  Director  of  the  Council  of  National  Defensei 
before  the  Committee  on  Military  Affairs  of  the  Senate. 
According  to  Mr.  Gifford,  the  saving  on  the  first  purchase  of 
copper  (45,000,000  lbs.  amounted  to  from  15  to  20  cents  a 
a  pound,  or  from  $6,750,000  to  $9,000,000.  His  statistics 
covered  steel  and  iron  products,  lumber,  cement,  oils,  feed 
for  army  horses,  &c.  We  quote  his  statement  as  appearing 
in  the  "Official  Bulletin"  for  Jan.  21: 

The  following  are  a  few  outstanding  cases  of  savings  to  the  country 
effected  by  different  branches  of  the  Council  of  National  Defense: 

The  following  table  indicates  the  savings  through  the  reduction  of  prices 
on  iron  and  steel: 


Old  Price. 

Governing 
Price. 

Reduction 

Annual 
Tonnage. 

Saving. 

Coke           

Per  ton. 

16.00 

58.00 

110.00 

120.00 

225.00 

(*) 

Per  ton. 
6.00 
33.(0 
58.00 
60.00 
65.00 
(*) 

Per  ton. 
10.00 
25.00 
52.00 
60.00 

160.00 
30.00 

38,000.000 

40,000,000 

6,000,000 

3,000.000 

4.000,000 

20,000,000 

$380,000,000 

Pig    iron     . 
Bars . 

Shapes  .   _     

Plates    ... 
Other  products  . 

1,000,000,000 
312,000,0(0 
180,000,000 
640,000,000 
600,000,000 

Total. 

3,112,000,000 

*  Various. 

In  the  case  of  copper  the  first  purchase  of  45,000,000  pounds  at  a  price 
of  approximately  one-half  the  market  price  saved  from  15  cents  to  20  cents 
a  pound,  or  from  $6,750,000  to  $9,000,000. 

Copper  and  Lead  Saving. 

In  view  of  the  shortage  of  copper  it  is  conservative  to  say  that  no  less 
than  10  cents  a  pound,  and  possibly  consierably  more,  has  been  saved  by 
the  later  price  of  23J-3  cents  established  by  the  War  Industries  Board  for 
the  Government,  the  Allies,  and  the  public  alike. 

Lead  was  obtained  at  8  cents  a  pound  when  the  market  price  was  in 
the  neighborhood  of  11  cents  to  11  %  cents,  a  saving  of  $1,500,000  to  $2,- 
000,000  on  the  Government's  requirements.  Owing  to  the  failure  of  the 
actual  requirements  of  this  and  foreign  Governments  to  measure  up  to  the 
original  estimates,  the  price  of  lead  has  since  declined  and  the  Government 
is  now  buying  it  at  the  market  prices,  which  are  considered  reasonable  in 
view  of  existing  costs  as  reported  by  the  Federal  Trade  Commission. 

Cement  and  Grain  Alcohol. 

Two  hundred  thousand  dollars  has  been  saved  on  the  purchase  of  more 
than  1 ,000,000  barrels  of  cement  at  a  saving  of  20  cents  to  30  cents  a  barrel. 

Grain  alcohol  has  been  purchased  at  68  cents,  while  the  market  price  is 
from  $1.15  to  $1  20.  On  a  total  amount  of  2,000,000  gallons,  which  repre- 
sents approximately  the  Government's  requirements  to  date,  the  saving 
would  be  $940,000.  On  wood  alcohol,  the  entire  supply  of  which  has  been 
purchased  by  the  Government,  the  price  fixed  was  80  cents,  while  the 
market  price  was  $1.45.  On  the  same  amount  the  saving  would  be 
$1,300,000. 

On  lumber,  through  negotiation  with  the  manufacturers  and  the  estab- 
lishment of  a  co-operative  bureau  distributing  system,  the  committee  in 
charge  established  a  price  of  $35  per  thousand  for  ship  timbers — timbers 
of  such  unusual  size  that  only  the  largest  and  best  equipped  mills  could 
produce  them.  One  hundred  schedules  for  100  ships  were  then  distributed 
among  the  mills,  and  within  30  days  the  shipbuilders  were  paying  $10  to 
$15  per  thousand  more  for  common  timbers  for  shipways  than  they  were 
paying  for  the  special  timbers  on  which  a  price  had  been  arranged  by  the 
committee.  The  evidence  of  the  market  price  movement  indicates  a  sav- 
ng  on  140,000,000  feet  of  these  timbers  at  a  $20  a  thousand  of  $2,800,000. 

Changes  in  Specifications. 

By  change  in  specifications  of  lumber,  sash,  and  doors  to  agree  with 
standard  market  sizes  a  saving  of  more  than  $5  a  thousand  feet  was  effected 
in  cantonment  lumber,  which  would  amount  in  all  to  about  $4,000,000. 

On  cantonment  lumber  the  savings  through  establishing  maximum  prices 
has  been  estimated  conservatively  on  the  whole  job  at  $10  per  thousand,  a 
total  of  about  $8,000,000.  The  elimination  of  the  profits  of  middlemen 
unquestionably  resulted  in  a  saving  of  $2  per  thousand  or  about  $1,600,000. 

On  the  planning  for  the  cantonments  it  has  been  variously  estimated  that 
from  $500,000  to  $1,000,000  on  each  National  Army  cantonment  and 
$300,000  on  each  National  Guard  cantonment  was  saved  by  the  work  of  the 
emergency  construction  committee  of  the  council  in  changing  the  design 
of  the  buildings  from  small  one-story  to  large  two-story  barracks,  not  only 
through  economy  in  material,  but  through  economy  in  plumbing,  paving, 
&c,  which  would  have  been  necessary  with  the  larger  territory  which  the 
cantonments  built  of  single  story  structures  would  have  spread  over.  These 
two  items  ac  the  most  conservative  estimates  would  mean  a  saving  of  more 
than    $20,000,000. 

Price  of  Aircraft  Spruce. 

The  market  price  of  aircraft  spruce  at  the  beginning  of  the  war  was  about 
$2C0  per  thousand  feet.  Through  the  work  of  the  Aircraft  Production 
Board  this  figure  was  cut  to  $105  per  thousand.  Figured  on  the  basis  of 
last  year's  output  of  30,000,000  feet,  which  is  far  below  the  amount  which 
will  be  consumed  during  the  current  year,  at  the  new  price,  this  represents 
a  saving  to  the  Government  and  to  the  Allies  of  $2,850,000. 

Through  the  action  of  the  Board  a  free  exchange  of  all  international 
patents  was  secured,  and  this  country  was  thus  enabled  to  use  foreign 
designs  without  royalty.  The  royalties  thus  abolished  would  have 
amounted  to  from  $400  to  $600  on  combat  planes  and  from  $300  to  $500 
on  engines.  It  is  not  permissible  to  state  how  many  machines  of  foreign 
design  affected  by  this  agreement  are  now  being  built,  but  the  saving  is 
large. 

Preliminary    Training    Machines. 

On  preliminary  training  machines,  which  are  the  only  kind  of  airplanes 
where  a  comparison  can  be  made  with  production  before  the  Aircraft  Pro- 
duction Board  was  organized,  a  saving  at  the  very  start  of  $750  each  on 
elementary  training  machines  and  of  $900  on  motors  was  secured  through 
proper  arrangement  for  production.  liMu     *2 


On  shoes  both  the  old  method  of  awarding  contracts  under  competitive 
bidding  conditions,  and  the  new  method  of  awarding  them  at  an  upset 
price  based  on  a  definite  estimate  of  cost  have  been  used.  The  two  plans 
can   therefore  be  easily  compared. 

Combined    Competitive    Bidding. 

By  the  plan  of  combining  competitive  bidding  for  part  and  fixed  price 
for  part,  the  Government  has  been  saved  $1,632,740  over  the  plan  of 
strictly  competitive  bidding  for  the  entire  amount. 

One  of  the  general  methods  of  saving  on  shoe  contracts  has  been  through 
securing  options  on  leather  and  supplies,  thus  preventing  competition  from 
sending  up  the  prices  of  this  raw  material  thus  increasing  the  prices  of  the 
finished  shoes.  The  net  saving  to  the  Government  through  these  options 
has  amounted  over  $4,000,000. 

Purchases  of  3,124,998  yards  of  No.  4  duck  of  varying  widths  amounted 
in  all  to  $4,089,150.  These  purchases,  if  made  at  commercial  prices, 
would  have  cost  $5,315,895,  or  a  saving  of  $1,226,745. 

Feed  for  Army   Horses. 

Through  the  remount  committee  of  the  council  approximate  savings 
of  $1,000,000  in  purchases  of  oats  have  been  made.  Through  the  efforts 
of  this  committee  further  grain  elevators  have  been  erected  in  the  National 
Army  cantonments  at  a  cost  of  $16,000  each.  When  oats  are  handled  in 
bulk  a  saving  of  7  cents  to  8  cents  per  bushel  is  made,  and  as  the  average 
cantonment  handles  about  110,00''  bushels  per  month  these  elevators 
will  pay  for  themselves  in  about  two  months,  and  after  that  there  will  be 
a  saving  to  the  Government  of  approximately  $120,000  per  month  in  the 
16    cantonments. 

Through  a  co-operative  agreement  with  the  Canadian  Government 
suggested  by  the  remount  committee,  hay  has  been  secured  in  Canada 
at  about  $10  a  ton  cheaper  than  in  this  country,  and  compressed  at  cost 
by  the  Canadian  Government  at  a  saving  of  $4  a  ton  for  compressing. 

On  one  recent  order  alone  of  power-driven  machine  tools,  $92,500  on 
25  slotters  was  saved  from  the  price  which  the  Government  had  been  ac- 
customed to  pay.  This  was  under  the  machine  tools  section  of  the  fin- 
shed  products  division   of  the  council. 

Commercial  Economy  Board. 

Through  the  work  of  the  commercial  economy  board  material,  labor, 
and  capital  in  the  shoe  trade  has  been  saved  by  the  reduction  of  at  least 
40%  in  the  number  of  spring  styles  for  1918. 

The  total  reduction  In  the  number  of  men  and  vehicles  employed  in  de- 
livery by  retail  stores  secured  by  the  commercial  economy  board  ranges 
from  10%  to  50%  according  to  the  locality.  Thus  possibly  15,000  men  have 
been  enabled  to  enter  war  work. 

A  saving  in  flour  from  the  elimination  of  bread  returns,  effected  by  the 
commercial  economy  board,  is  estimated  by  the  Food  Adminsitration  at 
600,000  barrels  per  year. 

Saving   in    Wool   Cloth. 

The  saving  in  wool  cloth  by  the  tailors  to  the  trade  through  a  reduction 
in  the  size  of  samples  is  over  220,000  yards.  For  the  entire  garment  and 
clothing  industry  the  saving  resulting  from  smaller  samples  will  be  not 
iless  than  1,500,000  yards.  The  saving  in  cloth  that  is  resulting  from  the 
reduction  in  yardage  per  garment  will  probably  amount  to  at  least  35,- 
000,000  yards  this  year.  These  activities  were  under  the  commercial 
economy    board.         


NATIONAL   REGISTRATION  OF   WOMEN   FOR   FARM 

WORK  PLANNED. 
As  one  of  the  steps  in  a  campaign  by  the  Department  of 
Labor  to  secure  a  sufficiency  of  farm  labor  for  every  section 
of  the  country  during  the  coming  season,  A.  L.  Barkman, 
Chief  of  the  Division  of  Farm  Service,  recently  announced 
that  national  registration  of  women  available  for  work  on 
farms  is  planned.     His  announcement  said: 

Women  will  be  needed  for  truck  gardening,  gathering  fruit,  milking  and 
other  light  forms  of  labor.  We  hope  we  shall  not  come  to  the  time  when 
the  American  woman  will  be  compelled  to  do  the  heavy  work  on  the  farm. 
So  long  as  there  are  able-bodied  men  available  for  jobs  like  plowing  and 
driving  tractors,  women  should  be  kept  away  from  such  labor,  and  this 
department  will  exert  every  effort  to  see  that  they  are. 

The  country  faces  a  shortage  of  farm  labor  next  season.  The  heavy 
snows  in  the  Central  West  should  mean  wheat  aplenty.  If  the  favorable 
weather  conditions  continue,  one  of  the  biggest  yields  on  record  may  be 
expected.  The  problem  now  is  to  get  a  plentiful  supply  of  labor,  and  on 
this  the  division  of  farm  service  is  at  the  present  concentrating  its  energies. 

We  plan  to  mobilize  the  available  man  and  woman  labor  in  every  com- 
munity in  the  country.  A  special  farm  service  man  will  be  stationed  in 
most  of  the  94  Federal  employment  agencies  of  the  country,  and,  in  ad- 
dition, we  expect  to  use  the  post  offices  in  the  small  farming  communities 
as  recruiting  stations.  The  postmaster  or  some  other  representative  citi- 
zen will  act  as  community  labor  agent. 

The  most  serious  farm  labor  shortage  last  year  was  in  the  East.  The 
industries  there  filling  war  orders  took  men  who  otherwise  would  have 
been  available  for  farm  work  by  the  offer  of  attractive  v-ages.  The  farm- 
ers will  have  to  increase  wages  much  more  than  they  have  to  get  men  to 
come  from  the  cities.  They  have  not  raised  wages  anywhere  in  propor- 
tion to  their  increase  in  profits. 

The  college  girls  and  the  women  of  the  leisure  classes  who  are  ready  to 
respond  to  a  call  for  workers  as  a  matter  of  patriotic  service  must  be  de- 
pended upon  chiefly  for  the  women  labor  that  will  be  needed. 


SHIPYARD     STRIKES    ENDED     BY    APPEAL     FROM 

PRESIDENT. 
A  telegram  from  President  Wilson  to  William  L.  Hutche- 
son,  General  President  of  the  United  Brotherhood  of  Car- 
penters and  Joiners,  to  the  effect  that  "no  body  of  men  have 
the  moral  right,  in  the  present  circumstances  of  the  nation, 
to  strike  until  every  method  of  adjustment  has  been  tried 
to  the  limit,"  and  warning  the  carpenters  that  if  they  did 
not  act  upon  this  principle  "they  were  undoubtedly  giving 
aid  and  comfort  to  the  enemy,"  brought  to  a  sudden  end  the 
preparations  for  the  general  walkout  of  ship  carpenters  on 
the  Eastern  Seaboard  that  was  set  for  Monday,  the  18th 
inst.  A  few  thousand  men  around  New  York  and  Balti- 
more who  had  struck  the  preceding  week,  in  advance  of 
general  orders,  were  ordered  back  to  work,  and  the  whole 
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strike  situation  will  be  left  in  the  hands  of  the  Labor  Ad- 
justment Committee  of  the  Shipping  Board. 

The  labor  situation  in  the  shipbuilding  industry  has  been 
in  thoroughly  unsatisfactory  condition  for  some  time  past, 
and  the  frequent  strikes  in  first  one  locality  and  then  another 
have  resulted  not  only  in  curtailing  the  output  of  tonnage, 
but  in  seriously  interfering  with  the  whole  shipbuilding  pro- 
gram_of_  the  Government.  The  scarcity  'of _trained  labor 
to_man  the  large  number  of  new~shipyards  hasf  led  to  rival 
employers  rapidly  bidding  up  the  price  of  labor  in  the  effort 
to  recruit  skilled  workmen  for  their  plants. %  Differences 
in  wage  scales  in  different  localities  have  resulted  in  a  con- 
stant^ shifting  of  ^workmen  from  plant  to  plant.  The  scar- 
city^ of  housing ''accommodations  in  some  sections  and  of 
transportation  facilities  in  others  have  added  to  the  con- 
fusion, and  the  rumors  of  large  profits  being  made  by  ship- 
building companies  has  undoubtedly  tended  to  stimulate  a 
"profiteering"  spirit  on  the  part  of  labor. 

To  meet  the  acute  labor  situation,  the  Shipping  Board 
some  time  ago  established  a  Labor  Adjustment  Committee, 
containing  representatives  of  all  parties  involved,  including 
the  American  Federation  of  Labor.  This  committee  is 
now  working  on  a  plan  to  standardize  wages  and  working 
conditions  with  a  view  to  minimizing  the  friction  that  has  arisen. 

To  settle  a  serious  strike  in  Pacific  Coast  shipyards,  this 
Labor  Adjustment  Committee  some  time  since  esrablished 
a  standard  wage  scale  for  the  Pacific  Coast  which  involved, 
among  other  awards,  the  payment  to  ship  carpenters  of 
$6  60  for  an  8-hour  day,  with  time  and  a  half  for  overtime 
and  double  pay  for  Sundays  and  holidays.  This  settle- 
ment has  brought  peace  to  the  shipyards  on  the  Pacific 
Coast,  and  production  is  going  forward  at  a  rapid  rate. 
But  the  carpenters  in  the  Eastern  yards  immediately  be- 
came restive.  In  the  New  York  district  they  have  been 
paid  generally  at  the  rate  of  $4  88  for  an  8-hour  day  for 
skilled  mechanics  Recently  they  made  a  demand  on  the 
Shipping  Board  for  the  Pacific  Coast  wage  scale  of  $6  60  a 
day,  and  working  conditions  that  were  practically  equiva- 
lent to  a  closed  shop,  but  these  demands  were  turned  down 
by  Chairman  Hurley.  It  was  then  up  to  the  Labor  Ad- 
justment Committee  of  the  Shipping  Baord  to  step  in  and 
arrange  a  settlement  by  negotiation  and  compromise.  But 
at  this  point  the  carpenters'  union,  through  W.  L.  Hutche- 
son,  its  General  President,  refused  to  sign  an  agreement  to 
abide  by  any  decision  the  Labor  Adjustment  Committee 
might  make.  At  the  same  time  they  presented  what  was 
practically  an  ultimatum  to  the  Shipping  Board  that  if  their 
demands  were  not  granted  a  general  strike  would  follow. 
Without  waiting  for  the  general  strike  order,  however,  some 
thousands  of  ship  carpenters  employed  near  New  York  and 
Baltimore  went  on  strike,  tying  up  the  work  in  several  im- 
portant yards.  On  Feb.  14  Chairman  E.  N.  Hurley  of  the 
U.  S.  Shipping  Board  sent  a  telegram  to  the  President  of 
the  United  Brotherhood  of  Carpenters  and  Joiners,  ad- 
vising him  in  the  strongest  language  to  call  off  the  shipyard 
strikes.     Mr.  Hurley's  telegram  was  as  follows: 

William  L.  Hulcheson,  General  President  United  Brotherhood  of  Carpenters 
and  Joiners  of  America,  Indianapolis,  Ind.: 

While  the  people  of  this  country  are  mourning  the  loss  of  brave  young 
Americans  in  the  T.uscania  horror,  while  thousands  of  American  homes 
are  anxiously  awaiting  the  lists  of  survivors  slowly  coming  in  to  make 
certain  that  another  precious  life  has  been  snatched  from  the  Atlantic  Ocean, 
a  telegram  comes — and  with  it  the  grim  announcement  that  the  carpenters 
in  shipyards  are  now  on  strike. 

Before  any  Government  agency  is  given  an  opportunity  to  act,  and  de- 
spite the  good  record  of  our  adjustment  boards  for  promptness  and  fair- 
ness in  dealing  with  all  labor  matters,  you  attempt  to  paralyze  the  ship- 
building industry  at  the  port  of  New  York. 

Do  you  realize  you  are  adding  to  the  fearful  danger  our  soldiers  already 
face,  the  danger  of  starvation  and  the  danger  of  slaughter  if  food  and 
ammunition  are  not  sent  over  in  ships,  and  in  many  ships  at  once? 

Do  you  think  the  fathers  and  mothers  whose  sons  are  making  this 
sacrifice  will  sit  patiently  by  and  permit  this  paralyzing  of  the  life  line 
between  us  and  the  Western  front  to  go  on? 

Will  you  take  my  friendly  suggestion  and  go  back  to  work  at  once?  The 
machine  for  dealing  with  all  your  demands  and  with  the  right  of  labor  is 
at  hand.  You  will  be  well  advised  to  follow  the  methods  of  well-managed 
and  patriotic  labor  organizations,  at  least  until  you  have  tested  whether 
or  not  your  Government,  for  which  as  ship  builders  you  are  now  working, 
can  be  fair  ? 

I  advise  you  to  end  the  paralyzing  of  the  shipyard  work  now.  I  an  sure 
you  would  not  deliberately  imperil  the  lives  and  safety  of  brave  fellow 
citizens.  I  am  sure  you  believe  with  me  that  those  whose  sons  are  now 
giving  their  blood  that  you  and  I  and  our  children  may  be  safe  and  free 
wiil  not  long  permit  either  you  or  me  to  invite  destruction  of  heroic  lives 
and  disaster  to  a  great  world  cause. 

To  the  telegram  from  Mr.  Hurley,  Mr.  Hutcheson,  who 
was  in  Washington  at  the  time,  immediately  replied  as  fol- 
lows: 

Washington,  D.  C,  Feb.  14  1918. 
Mr.  Hurley,  Chairman  United  States  Shipping  Board,  Washington,  D.  C: 

Dear  Mr.  Hurley. — Copy  of  your  telegram  of  the  14th  inst.  addressed  to 
me  at  Indianapolis  is  at  hand. 


In  reply  thereto  beg  to  inform  you  that  I  have  endeavored  to  my  utmost 
to  prevent  the  cessation  of  work  by  members  of  our  organization  on  ships 
under  construction  for  the  United  States  Shipping  Board,  and  now  that 
they  have  ceased  work,  it  will  be  impossible  for  me  to  influence  them  to 
return  unless  I  have  some  definite  proposition  to  give  them  pertaining  to 
their  working  conditions. 

You  will  recall  some  weeks  ago  I  took  up  with  you  the  matter  of  reach- 
ing an  understanding  affecting  the  membership  of  our  organization,  and 
you  are  familiar  with  what  transpired  at  that  time,  and  you  have  no  doubt, 
been  informed  by  your  representative,  to  whom  you  referred  the  matter, 
of  the  fact  that  nothing  was  accomplished  looking  toward  arriving  at  some 
understanding. 

The  United  Brotherhood  of  Carpenters  and  Joiners  of  America  is  com- 
posed of  patriotic  and  loyal  citizens,  thousands  of  whom  are  now  serving 
their  country-  Many  others  have  sons  who  are  in  the  service.  Millions 
of  dollars  have  been  invested  by  our  organization  and  our  members  in  the 
purchasing  of  Liberty  bonds  to  assist  the  Government  in  the  prosecution 
of  the  war. 

We  stand  ready  and  willing  to  further  show  our  patriotism  by  renewing 
the  memoranda  as  presented  to  your  Mr.  Blackman  under  date  of  Feb.  7. 
1918,  wherein  the  service  of  our  entire  organization  was  offered  to  the 
United  States  Shipping  Board  to  assist  in  carrying  out  their  program  of 
shipbuilding. 

And  I,  personally,  stand  ready  and  willing  to  assist  in  bringing  about  a 
condition  that  would  be  satisfactory  and  just  for  our  membership. 

I  beg  to  remain,  yours  most  respectfully, 

WILLIAM  L.  HUTCHESON, 
General  President,  United  Brotherhood  of  Carpenters  and  Joiners 
of  America. 

Mr.  Hurley  replied  to  this  with  a  powerful  appeal,  on 
patriotic  grounds,  for  the  strikers  to  go  back  to  work  pending 
an  adjustment  of  their  demands,  and  criticizing  the  car- 
penters' leaders  for  seeking  selfish  privileges  for  their  or- 
ganization that  would  discriminate  in  their  favor  as  against 
other  crafts.     The  message  read: 

Washington,  February  15. 
William  L.  Hutcheson,  General  President,  United  Brotherhood  of  Carpenters 
and  Joiners  of  America,  Indianapolis,  Ind.: 

Yours  of  the  14th  received.  You  were  present  at  the  convention  of  the 
American  Federation  of  Labor  in  Buffalo  on  Friday,  Nov.  23,  when  by 
unanimous  vote  a  resolution  was  passed,  stating  that  it  is  necessary  to 
the  nation's  protection  as  well  as  to  the  welfare  of  the  trade  union  move- 
ment that  there  should  be  no  cessation  of  work  except  as  a  last  resort  and 
after  due  hearings.     Do  you  or  do  you  not  approve  of  this  position  to-day? 

You  state:  "I  have  endeavored  to  my  utmost  to  prevent  cessation  of 
work  being  done  by  members  of  our  organization  on  ships."  The  facts  are 
as  follows:  On  Aug.  20  last  an  agreement  was  signed  by  Mr.  Roosevelt  as 
Acting  Secretary  of  the  Treasury,  by  myself  as  Chairman  of  the  United 
States  Shipping  Board,  Admiral  Capps  as  General  Manager  of  the  Emer- 
gency Fleet  Corporation.  Mr.  Gompers  as  President  of  the  American 
Federation  of  Labor,  and  by  fourteen  representatives  of  organized  labor, 
mainly  international  Presidents,  whose  members  are  employed  in  the 
construction  of  ships. 

Under  this  agreement  a  board  was  established  composed  of  a  represen- 
tative of  the  Navy  Department  and  Emergency  Fleet  Corporation,  a 
representative  of  organized  labor,  appointed  by  Mr.  Gompers,  and  the 
Chairman  of  the  board,  appointed  by  the  President  of  the  United  States. 
The  agreement  provided  that  all  disputes  as  to  wages,  hours  and  con- 
ditions of  employment  should  be  submitted  to  this  board  for  settlement. 
The  charter  and  official  positions  of  the  signers  of  this  agreement  are  a 
guarantee  of  its  fairness. 

You  are  the  only  international  President  of  all  crafts  working  in  the  ship- 
yards who  has  refused  to  become  a  party  to  this  agreement.  Are  the  other 
International  Presidents  less  patriotic  or  less  careful  of  the  interests  of  their 
crafts    than    yourself? 

It  is  true,  as  you  state  in  your  letter  of  the  14th,  that  you  have  tried 
to  arrange  matters  during  the  last  six  months,  but  your  efforts  have  been 
confined  to  demanding  special  privileges  for  your  organization  that  would 
discriminate  in  their  favor  as  against  the  other  crafts.  You  have  known 
that  you  could  become  a  party  to  this  agreement  at  any  time  and  thereby 
co-operate  with  the  Government  and  the  other  representatives  of  organized 
labor  in  preventing  cessation  of  work  in  this  hour  of  our  national  crisis. 
The  members  of  your  organization  who  are  defending  you  and  your  country 
in  France  should  have  had  your  assistance. 

I  do  not  question  the  patriotism  of  your  members,  and.  in  fact,  have 
reason  to  believe  they  are  as  loyal  as  members  of  other  organized  crafts,  for 
when  the  Shipbuilding  Labor  Adjustment  Board  sat  on  the  Pacific  Coast 
and  at  every  hearing  so  far  held  on  the  Atlantic  Coast,  the  local  carpenters' 
organizations,  when  told  that  their  international  officers  were  not  parties 
to  the  agreement  establishing  the  board,  have  asked  to  be  included,  and 
have  bound  themselves  to  abide  by  the  decisions  of  the  board.  The 
members  of  your  organization  have  thus  given  tangible  proof  of  their 
patriotism  by  their  acts. 

Will  you  ask  the  men,  now  paralyzing  the  shipyards  and  the  nation's  war 
program,  to  go  back  to  their  work  and  trust  their  Government,  through 
the  Labor  Adjustment  Board,  to  deal  fairly  with  them,  as  it  has  with  every 
other  group  of  workers? 

Will  you  help  now — when  every  day's  delay  may  mean  the  slaughter 
of  our  boys? 

(Signed)     EDWARD   N.    HURLEY, 

Chairman   United  States  Shipping  Board. 

In  a  public  statement  issued  at  New  York  on  Feb.  15, 

referring  to  this  second  telegram  from  Chairman  Hurley, 

President  Hutcheson  maintained  that  while  he  personally 

did  not  opprove  of  the  action  of  the  men  in  striking,  he  had 

no  power  from  the  organization  to  order  the  men   backjto 

work.     M.  T.  Guerin,  a  member  of  the   Executive  Board 

of  the  Brotherhood,  said: 

The  first  statement  to  the  effect  that  the  Shipping  Board  or  any  depart- 
ment of  the  Government  was  ready  to  consider  our  grievances  was  made 
yesterday  in  Chairman  Hurley's  telegram  to  President  Hutcheson.  Al- 
though Hutcheson  had  been  in  Washington  for  more  than  a  week,  first 
trying  to  avert  the  strike  and  then  trying  to  settle  it,  although  Hutcheson 
was  at  the  offices  of  the  Shipping  Board  daily,  Chairman  Hurley  ad- 
dressed the  telegram  to  Indianapolis.  That  is  a  sample  of  the  difficulty 
we  have  had  in  getting  any  one  in  Washington  to  listen  to  our  grievances. 
The  men  would  not  strike  if  they  were  assured  that  the  Government  would 
so  much  as  give  them  a  hearing,  but  the  kind  of  thing  that  they  have  been 
up  against  is  flat  refusal  to  see  them  or  have  anything  to  do  with±them.  jd 
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The  men  have  been  angered  more  by  the  neglect  and  insulting  treatment 
which  Mr.  Hutcheson  received  than  by  anything  else,  and  they  do  not  feel 
that  they  have  the  slightest  prospect  of  even  getting  the  Government  to 
consider  their  claim  that  they  are  grossly  underpaid  and  discriminated 
against. 

Finally,  on  Feb.  16,  Mr.  Hutcheson  sent  the  following 
telegram  to  President  Wilson,  asking  for  an  interview  and 
expressing  the  opinion  that  in  that  manner  a  solution  might 
be  arrived  at: 

My  Dear  Mr.  President. — The  situation  now  existing  in  the  shipyards 
is  of  a  nature  that  requires  immediate  attention,  I,  as  President  of  the 
United  Brotherhood  of  Joiners  of  America,  endeavored  to  reach  an  under- 
standing with  the  officials  of  the  United  States  Shipping  Board,  but  was 
unable  to  do  so.  I  feel  that  if  given  the  opportunity  to  lay  the  matter 
fully  before  you  a  solution  could  be  quickly  arrived  at. 

I  desire  to  inform  you,  my  dear  Mr.  President,  that  I,  as  a  patriotic 
citizen,  am  desirous  of  rendering  every  assistance  to  you  and  our  country 
to  carry  on  the  work  necessary  to  bring  about  a  successful  conclusion  of 
the  world  war  in  which  we  are  engaged. 

It  was  in  answer  to  this  telegram  that  President  Wilson 
sent  the  message  referred  to  above  which  was  responsible 
for  the  ending  of  the  strike.  The  President  declined  an 
interview  with  Hutcheson  and  pointed  out  that  the  strike 
of  the  carpenters  was  "in  marked  and  painful  contrast  to 
the  action  of  labor  in  other  trades  and  places."  The  Presi- 
dent's telegram  read  as  follows: 

William  L.  Hutcheson,  General  President  of  the  United  Brotherhood  of  Car- 
penters and  Joiners  of  America: 

Dear  Sir:  I  have  received  your  telegram  of  yesterday  and  am  very  glad 
to  note  the  expression  of  your  desire,  as  a  patriotic  citizen,  to  assist  in 
carrying  on  the  work  by  which  we  are  trying  to  save  America  and  men 
everywhere  who  work  and  are  free.  Taking  advantage  of  that  assurance. 
I  feel  it  to  be  my  duty  to  call  your  attention  to  the  fact  that  the  strike  of 
the  carpenters  in  the  shipyards  is  in  marked  and  painful  contrast  to  the 
action  of  labor  in  other  trades  and  places.  Ships  a,re  absolutely  necessary 
for  the  winning  of  the  war.  No  one  can  strike  a  deadlier  blow  at  the  safety 
of  the  nation  and  of  its  forces  on  the  other  side  than  by  interfering  with  or 
obstructing    the    shipbuilding    program. 

All  the  other  unions  engaged  in  this  indispensable  work  have  agreed  to 
abide  by  the  decisions  of  the  Shipbuilding  Wage  Adjustment  Board.  That 
Board  has  dealt  fairly  and  liberally  with  all  who  have  resorted  to  it.  I 
must  say  to  you  very  frankly  that  it  is  your  duty  to  leave  to  it  the  solution 
of  your  present  difficulties  with  your  employers  and  to  advise  the  men 
whom  you  represent  to  return  at  once  to  work  pending  the  decision.  No 
body  of  men  have  the  moral  right,  in  the  present  circumstances  of  the 
nation,  to  strike  until  every  method  of  adjustment  has  been  tried  to  the 
limit.  If  you  do  not  act  upon  this  principle  you  are  undoubtedly  giving 
aid  and  comfort  to  the  enemy,  whatever  may  be  your  own  conscious  purpose. 

I  do  not  see  that  anything  will  be  gained  by  my  seeing  you  personally 
until  you  have  accepted  and  acted  upon  that  principle.  It  is  the  duty  of 
the  Government  to  see  that  the  best  possible  conditions  of  labor  are  main- 
tained, as  it  is  also  its  duty  to  see  to  it  that  there  is  no  lawless  and  con- 
scienceless profiteering,  and  that  duty  the  Government  has  accepted  and 
will  perform.     Will  you  co-operate  or  will  you  obstruct? 

WOODROW  WILSON. 

In  response  to  the  President's  telegram  President  Hutche- 
son at  once  took  steps  to  bring  about  a  cessation  of  the  strike, 
but  on  the  plea  that  he  was  without  power  to  sign  an  agree- 
ment with  the  Shipping  Board,  again  requested  an  inter- 
view with  the  President.  Resumption  of  work,  however, 
has  been  general,  and  the  strike  may  be  said  to  be  over,  at 
least  for  the  time  being.  In  the  meantime,  the  Labor  Ad- 
justment Committee  has  reached  an  agreement  as  to  labor 
conditions  in  the  Philadelphia  district,  under  which  skilled 
mechanics  are  to  receive  $5  60  a  day  of  8  hours,  but  with 
no  closed  shop  restrictions.  This,  it  is  thought,  will  form 
the  basis  for  an  acceptable  compromise  for  all  the  shipyards 
on  the  Eastern  seaboard.  The  Committee  is  expected  to 
take  up  the  adjustment  of  the  New  York  situation  about 
March  4. 

On  the  19th  inst.  it  was  reported  that  the  Metal  Trades 
Council  of  the  New  York  district,  representing  the  mem- 
bers of  organized  labor  engaged  in  shipyard  work,  with  the 
exception  of  the  carpenters,  had  asked  that  the  decisions  of 
the  Labor  Adjustment  Board  affecting  the  Delaware  River 
and  Baltimore  districts  be  extended  to  New  York.  No 
formal  request  had  been  received  from  the  Council,  it  was 
said,  but  V.  Everit  Macy,  Chairman  of  the  Adjustment 
Board,  was  quoted  as  saying: 

If  such  a  request  is  made  we  shall  be  glad  to  give  it  the  closest  considera- 
tion. It  is  possible  that  the  advances  granted  to  the  workingmen  in  the 
Delaware  River  and  Baltimore  districts  will  prove  applicable  to  New  York, 
as  conditions  probably  are  much  the  same.  We  would  not,  however, 
grant  such  a  request  without  a  review  of  the  facts,  and  the  hearings  have 
been  set  for  March  4.  I  think  both  the  employees  and  employers  ought  to 
be  given  an  opportunity  to  be  heard  before  any  action  is  taken. 

During  the  course  of  the  strike  in  the  Staten  Island  ship- 
yards, the  local  exemption  board  sent  out  notices,  to  a  hun- 
dred strikers  of  draft  age  notifying  them  to  report  and  bring 
proof  of  their  employment  in  the  shipyards.  This  move- 
ment to  use  the  Draft  Law  as  a  club  to  break  the  strike 
created  great  excitement  and  much  criticism  among  the 
strikers.  Announcement  was  quickly  made  from  Wash- 
ington, however,  that  it  was  no  part  of  the  policy  of  the 
Shipping  Board  to  use  the  draft  as  a  labor  club.  On  this 
point   Meyer    Bloomfield,    head    of    the    industrial    service 


division  of  the  Shipping  Board,  was  quoted  as  follows  in 
the  New  York  "Sun"  of  Feb.  17: 

There  is  not  the  slightest  reason  for  wielding  the  draft  as  a  labor  club. 
There  can  be  no  need  of  it  in  an  orderly  strike  which  I  consider  an  industrial 
dispute  rather  than  an  effort  to  hinder  the  Government  in  the  war. 

Under  the  new  draft  exemption  rules  made  by  the  War  Department  I 
am  to  certify  each  man  at  work  in  the  shipyards  who  is  subject  to  the  draft 
and  such  men  will  be  given  deferred  classification.  I  have  not  nor  do  I 
intend  to  send  the  name  of  any  striker  to  local  exemption  boards  as  out  of 
shipyard  employment  to  remove  them  from  the  deferred  classification. 
I  am  the  only  one  who  can  do  this.  I  understand  that  certain  employers 
have  sent  names  of  men  who  left  the  yard  to  local  exemption  boards.  I 
have  warned  them  to  stop  this.  The  exemption  rules  never  were  intended 
as  a  club  over  any  one  and  they  will  not  be  so  used. 

If  we  came  to  the  conclusion  that  a  certain  group  of  men  were  out  to 
cripple  the  Government  that  would  be  another  situation.  As  I  see  it 
now  some  carpenters  are  now  striking  on  account  of  wages  and  working 
conditions.  We  will  not  allow  exemption  to  become  confused  with  an 
industrial  issue. 

There  is  no  chance  that  draft  exemption  will  be  used  to  bring  about  in- 
dustrial conscription.  That  is  not  the  way  American  labor  is  to  be  treated. 
There  is  the  best  of  feeling  between  labor  and  officials  here  and  I  believe 
that  an  appeal  such  as  Mr.  Hurley  made  to  the  workers  will  bring  a  re- 
sponse. 


FRANCE  TO'REQUISITIONPALL  MERCHANT  SHIPS. 
A  decree  published  in  the  "Journal  Officiel"  at  Paris  on 
Feb.  16  provides  for  the  requisitioning'pf  the  entire  merchant 
marine  of  France  on  March  10.  Government  Commis- 
sioners will  confer  with  the  shipowners  as  to  the  conditions 
under  which  the  Government  will  take  over  the  vessels. 


RECENT     STRIKES     INVOLVING     WAR     INDUSTRY 

SETTLED. 

Before  the  cropping  up  of  the  past  week's  disturbances  in 
the  shipbuilding  industry,  Assistant  Secretary  Post,  of  the 
Department  of  Labor,  announced  oh  Feb.  8  that  the  last 
strike  in  any  way  involving  shipbuilding  in  the  United  States 
had  been  settled  with  the  return  to  work  on  that  day  of 
between  1,500  and  2,000  metal  trades  workers  in  New 
Orleans.  All  questions  involving  wages  and  other  matters 
in  dispute,  Mr.  Post  said,  had  been  referred  to  John  M. 
Parker,  former  Progressive  Party  nominee  for  Vice-President 
and  at  present  Food  Commissioner  for  Louisiana.  The 
agreement  to  arbitrate  was  arrived  at  through  the  efforts 
of  Commissioner  Rogers,  who  was  assigned  by  Secretary 
Wilson  to  the  case. 

It  was  also  announced  on  the  same  day  that  another  labor 
dispute  involving  a  war  industry  was  settled  without  loss 
of  time  or  stopping  of  work  when  the  street  railway  of 
Pittsburgh,  Kan.,  agreed  to  arbitrate  their  grievance.  The 
settlement  of  the  strike  on  the  part  of  the  railway  employees 
of  St.  Louis  was  also  announced. 


INSURANCE  COMPANIES  RESTRICTED  TO  PREVENT 
INFORMATION  FROM:*  REACHING  ENEMY- 
FOREIGN  COMPANIES  LICENSED. 
Restrictions  on  insurance  companies  to  prevent  informa- 
tion concerning  manufacturing  plants,  ships,  shipyards, 
terminals  and  other  important  industries  from  getting  into 
the  hands  of  the  enemy  are  contained  in  regulations  issued 
by  Secretary  of  the  Treasury  McAdoo  on  Jan.  29.  Each 
company  is  required  to  designate  certain  persons  to  have 
charge  of  all  maps  and  inspection  work,  and  these  will  be  held 
responsible  for  confidential  treatment  of  the  information. 
Maps,  surveys  or  inspections  may  not  be  sent  out  of  the  coun- 
try, except  to  Allies,  without  approval  of  the  Treasury  De- 
partment. With  the  issuance  of  the  regulations,  Secretary 
McAdoo  also  announced  that  licenses  under  the  terms  of  the 
President's  order  of  Dec.  7  have  been  issued  to  all  French  and 
English  companies  doing  business  in  the  United  States,  and 
to  the  following  companies  incorporated  under  the  laws  of 
other  foreign  countries: 

Spanish- American  Union  Insurance  Co.,  National  Insurance  Co.,  Skan- 
dinavian  Reinsurance  Co.,  Ltd.,  Nederland  Limited  Liability  Life  Insur- 
ance Co.,  Nippon  Fire  Insurance  Co.,  Ltd.,  Tokio  Marine  Insurance  Co., 
Ltd.,  Christiania  General  Insurance  Co.,  Ltd.,  Norske  Lloyd  Insurance 
Co.,  Ltd.,  Norwegian  Assurance  Union,  Ltd.,  Scandinavian-American 
Assurance  Corporation,  Ltd.,  Union  &  Phenix  Espagnol  Insurance  Co., 
Skandia  Insurance  Co.,  Svea  Fire  &  Life  Insurance  Co.,  Ltd.,  Baloise 
Fire  Insurance  Co.,  Swiss  Reinsurance  Co.,  Switzerland  General  Insurance 
Co.,  First  Russian  Insurance  Co.,  Jakor  Insurance  Co.,  Moscow  Fire 
Insurance  Co.,  Northern  Insurance  Co.,  Rossia  Insurance  Co.,  Russian 
Re-Insurance  Co.,  Salamandra  Insurance  Co.,  Second  Russian  Insurance 
Co.,  Warsaw  Fire  Insurance  Co.,  Norwegian  Globe  Insurance  Co.,  Ltd. 

It  was  also  made  known  that  the  Treasury  Department 
is  also  conducting  a  careful  investigation  of  the  question  of 
possible  enemy  ownership  of  insurance  companies  operating 
within  the  United  States.  Enemy  and  ally  of  enemy  ensur- 
ance  companies  doing  fire,  marine  or  liability  insurance  were 
prohibited  from  doing  business  under  the  terms  of  the  Secre- 
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tary's  decision  of  Nov.  27  1917,  at  which  time  a  number  of 
them  were  given  licenses  to  liquidate. 
The  regulations  follow: 

1.  The  company  shall,  after  careful  investigation,  designate  some  per- 
son or  persons  to  whom  shall  be  given  charge  of  all  maps  and  inspections 
of  terminals  or  manufacturing  plants  or  other  premises  engaged  in  or  used 
for  Government  work.  Such  person  or  persons  shall  be  charged  with  full 
responsibility  for  the  proper  disposition  thereof. 

2.  No  maps,  surveys  or  inspections  shall  be  sent  out  of  the  United  States 
except  to  countries  at  war  with  enemies  of  the  United  States  unless  with 
the  permission  and  under  regulations  of  the  Secretary  of  the  Treasury. 

3.  No  information  as  to  the  actual,  possible  or  projected  sailings,  ar- 
rivals, or  positions  of  vessels,  or  of  any  shipment  or  projected  shipment, 
or  of  the  location  of  any  merchandise  shall  be  cabled  or  transmitted  by 
bordereaux  or  otherwise  outside  of  the  United  States  except  to  countries 
at  war  with  the  enemies  of  the  United  States  unless  with  the  permission  and 
under  regulations  of  the  Secretary  of  the  Treasury. 

4.  Rules  shall  be  adopted  and  precautions  taken  so  that  no  prsons  who 
are  natives,  citizens,  or  subjects  of  any  nation  with  which  the  United  States 
is  at  war,  other  than  citizens  of  the  United  States,  shall  have  access  to  said 
maps,  inspections,  or  information  as  described  in  Sections  1,  2  and  3. 

5.  No  bordereaux  or  other  form  of  report  or  declaration  of  insurance  or 
reinsurance  giving  particulars  of  risks  assumed  on  property  or  other  inter- 
ests in  the  United  States  shall  be  sent  to  any  country  other  than  those  at 
war  with  the  enemies  of  the  United  States,  except  with  the  permission  and 
under  regulations  of  the  Secretary  of  the  Treasury. 

6.  No  inspections  or  surveys  of  terminals,  plants  or  premises  engaged 
in  or  used  for  Government  work,  or  of  vessels,  or  of  interests  about  to  be, 
or  in  the  process  of  being,  transported  to  foreign  ports  or  arriving  in  the 
United  States  shall  be  made  or  authorized  after  March  15  1918,  except 
by  inspectors  whose  records  and  nationalities  have  been  subjected  to  care- 
ful investigation  by  an  insurance  company  or  approved  organization  of 
insurance  companies.  The  name  of  each  such  inspector  shall  be  com- 
municated to  the  Secretary  of  the  Treasury  with  a  statement  that  such 
investigation  has  been  made  and  that  the  inspector  named  is  not  a  native, 
citizen,  or  subject  of  any  nation  with  which  the  United  States  is  at  war, 
other  than  a  citizen  of  the  United  States. 

7.  Where  reinsurance  of  any  risk  accepted  or  business  originating  in  the 
United  States  is  placed  with  any  company,  association,  or  underwriter 
other  than  those  licensed  by  the  Secretary  of  the  Treasury  or  incorporated 
or  doing  business  under  the  laws  of  the  United  States  or  of  a  country  at 
war  with  the  enemies  of  the  United  States,  the  name  of  such  company, 
association,  or  underwriter  shall  be  communicated  to  the  Secretary  of  the 
Treasury,  and  the  company  so  reinsuring  shall  take  immediate  steps  to 
obtain  an  agreement  that  none  of  the  business  so  reinsured  shall  be  rein- 
sured with,  or  retroceded  to,  passed  on  to,  or  shared  in  any  manner  with 
any  unlicensed  enemy  or  ally  of  enemy  company. 


PAUL  C.  H.  HENNIG  ACQUITTEDIN  TREASON  TRIAL. 

What  is  said  to  be  the  first  trial  for  treason  since  the  United 
States  entered  the  war  came  to  an  end  on  Feb.  14  when 
Paul  C.  H.  Hennig,  a  naturalized  American  citizen  of  Ger- 
man birth,  was  declared  innocent  by  a  jury  in  the  U.  S. 
District  Court  in  Brooklyn  of  the  charge  of  tampering  with 
the  mechanism  of  torpedoes  being  manufactured  for  the 
Government  at  the  plant  of  the  E.  W.  Bliss  Company. 
Hennig  was  employed  as  foreman  of  a  department  at  the 
Bliss  works,  and  was  arrested  on  Dec.  29  on  the  charge  that 
he  had  mutilated  parts  of  the  gyroscopic  steering  gear  of 
torpedoes  in  such  a  way  as  to  render  the  missiles  harmless 
to  the  opposing  ship  and  possibly  dangerous  to  the  vessel 
from  which  they  were  discharged.  When  the  trial  opened 
on  Jan.  24  the  original  count  was  withdrawn,  and  it  was 
alleged  simply  that  he  had  passed  defective  parts  as  perfect. 
The  evidence  on  which  Hennig  was  indicted  was  gathered 
by  Lieutenant  Francis  Shea,  U.  S.  N.,  in  charge  of  tor- 
pedo inspection  at  the  Bliss  works.  For  some  time  Gov- 
ernment experts,  testing  torpedoes,  complained  about  the 
inaccuracy  of  those  from  the  Bliss  plant.  Lieut.  Shea 
came  to  believe  the  trouble  was  in  the  supply  room  over 
which  Hennig  had  entire  control.  According  to  Lieut. 
Shea,  the  gyroscope  parts  were  closely  inspected  imme- 
diately before  they  passed  through  Hennig's  hands  and  im- 
mediately afterward.  The  second  examination,  according 
to  the  indictment,  disclosed  that  the  parts  had  been  tam- 
pered with. 

The  trial  lasted  for  thirteen  days  and  attracted  wide 
attention  on  account  of  the  nature  of  the  charge  and  the 
possibility  of  a  death  sentence  for  treason  in  case  guilt  was 
proved.  Hennig,  who  was  his  own  best  witness,  main- 
tained that  the  charges  were  due  to  spite  work  on  the  part 
of  employees  of  his  department  because  of  his  nationality 
and  because  he  was  a  strict  disciplinarian. 

When  the  evidence  was  all  in,  District  Attorney  France 
for  the  prosecution  asked  the  Court  to  instruct  the  jury  to 
bring  in  a  verdict  of  acquittal,  saying  that  the  case  as  it 
developed  had  taken  on  phases  unknown  at  its  inception 
and  that  he  could  not  argue  with  conviction  in  favor  of  the 
guilt  of  the  accused.  The  Court  ruled  that  the  case  had 
gone  too  far  to  be  simply  dropped  as  unproved,  and  that 
the  accused  was  entitled  to  have  the  jury  render  a  verdict 
of  acquittal  if  the  jurors  agreed  in  so  doing.  Accordingly, 
after  deliberating  for  only  four  minutes  the  jurors  brought 
in  a  verdict  of  not  guilty. 


LABOR'S  DECLARATION  UPHOLDING  WAR  AIMS  OF 
PRESIDENT  WILSON. 
An  indorsement  by  labor  of  the  war  aims  of  President 
Wilson  is  embodied  in  a  declaration  issued  on  Feb.  17  by 
the  Executive  Council  of  the  American  Federation  of  Labor 
at  the  conclusion  of  a  seven  day  session  at  Washington. 
Recognition  that  the  war  against  Prussianism  is  labor's 
war  is  contained  in  the  declaration,  which  urges  that  "this 
is  a  time  when  all  workers  must  soberly  face  the  grave  im- 
portance of  their  daily  work  and  decide  industrial  matters 
with  a  conscience  mindful  of  the  world  relation  to  each 
act."  The  declaration  sets  out  that  "the  peace  parleys 
between  Russia  and  Germany  have  shown  the  futility  of 
diplomatic  negotiations  until  Prussian  militarists  are  con- 
vinced that  they  cannot  superimpose  their  will  on  the  rest 
of  the  world"  and  that  'spontaneous  uprisings  in  Germany 
in  protest  against  the  Militarist  Government  have  shown 
that  the  German  Government  is  still  stronger  than  the 
movement  for  German  emancipation."  "A  gigantic  strug- 
gle," says  the  declaration,  "lies  ahead  that  will  test 
to  the  uttermost  the  endurance  and  ability  and  the  spirit 
of  our  people."  It  furthermore  records  that  "the  problem 
of  production  indispensable  to  preventing  unnecessary 
slaughter  of  fellow  men  is  squarely  up  to  all  workers — aye 
to  employees  and  employers.  In  setting  out  that  this  is 
labor's  war,  the  declaration  says,  "it  must  be  won  by  labor 
and  every  stage  in  the  fighting  and  the  final  victory  must 
be  made  to  count  for  humanity."  The  following  is  the 
full  text  of  the  declaration: 

We  are  face  to  face  with  a  world  crisis.  We  are  in  a  world  struggle 
which  will  determine  for  the  immediate  future  whether  principles  of  demo- 
cratic freedom  or  principles  of  force  shall  dominate.  The  decision  will 
determine  not  only  the  destiny  of  nations,  but  of  every  community  and  of 
every  individual.     No  life  will  be  untouched. 

Either  the  principles  of  free  democracy  or  of  Prussian  militaristic  au- 
tocracy will  prevail.  There  can  be  no  compromise.  So  there  can  be  no 
neutrality  among  nations  or  individuals;  we  must  stand  up  and  be  counted 
with  one  cause  or  the  other.     For  labor  there  is  but  one  choice. 

The  hope  of  labor  lies  in  opportunity  for  freedom.  The  workers  of  Amer- 
ica will  not  permit  themselves  to  be  deceived  or  deceive  themselves  into 
thinking  the  fate  of  the  war  will  not  vitally  change  our  own  lives.  A  vic- 
tory for  Germany  would  mean  a  Pan-German  empire  dominating  Europe 
and  exercising  a  world  balance  of  power  which  Germany  will  seek  to  extend 
by  force  into  world  control. 

Prussian  rule  means  supervision,  checks,  unfreedom  in  every  relation  of 
life. 

Prussianism  has  its  roots  in  the  old  ideals  under  which  men  sought  to 
rule  by  suppressing  the  minds  and  wills  of  their  fellows.  It  blights  the  new 
ideal  of  government  without  force  or  chains — political  or  industrial — pro- 
tected by  perfect  freedom  for  all. 

Unless  the  reconstruction  shall  soon  come  from  the  German  workers 
within  that  country,  it  is  now  plain  that  an  opportunity  to  uproot  the  agen- 
cies of  force  will  come  only  when  democracy  has  defeated  autocracy  in  the 
military  field,  and  wins  the  right  to  reconstruct  relations  between  nations 
and  men.  The  peace  parleys  between  Russia  and  Germany  have  shown 
the  futility  of  diplomatic  negotiations  until  Prussian  militarists  are  con- 
vinced they  cannot  superimpose  their  will  on  the  rest  of  the  world.  Force 
is  the  basis  of  their  whole  organization  and  is  the  only  argument  they  will 
understand. 

Spontaneous  uprisings  in  Germany  in  protest  against  the  militarist  Gov- 
ernment have  shown  that  the  German  Government  is  still  stronger  than  the 
movement  for  German  emancipation.  German  freedom  is  ultimately  the 
problem  of  the  German  people.  But  the  defeat  of  Prussian  autocracy  on 
the  battlefield  will  bring  an  opportunity  for  German  liberty  at  home. 

We  have  passed  the  period  when  any  one  nation  can  maintain  its  freedom 
irrespectively  of  other  nations.  Civilization  has  closely  linked  nations 
together  by  the  ties  of  commerce,  and  quick  communication,  common  in- 
terests, problems  and  purposes.  The  future  of  free  nations  will  depend 
upon  their  joint  ability  to  devise  agencies  for  dealing  with  their  common 
affairs  so  that  the  greatest  opportunity  for  life,  liberty  and  the  pursuit  of 
happiness  may  be  assured  to  all. 

This  matter  of  world  democracy  is  of  vital  interest  to  labor.  Labor  is  not 
a  sect  or  a  party.  It  represents  the  invincible  desire  for  greater  oppor- 
tunity of  the  masses  of  all  nations.  Labor  is  the  brawn,  sinews,  and  brains 
of  society.  It  is  the  user  of  tools.  Tools  under  the  creative  power  of 
muscle  and  brains  shape  the  materials  of  civilization.  Labor  makes  pos- 
sible every  great  forward  movement  of  the  world.  But  labor  is  insepara- 
ble from  physical  and  spiritual  life  and  progress.  Labor  now  makes  it 
possible  that  this  titanic  struggle  for  democratic  freedom  can  be  made. 

The  common  people  everywhere  are  hungry  for  wider  opportunities  to 
live.  They  have  shown  the  willingness  to  spend  or  be  spent  for  an  ideal. 
They  are  in  this  war  for  ideals.  Those  ideals  are  best  expressed  by  their 
chosen  representative  in  a  message  delivered  to  the  Congress  of  the  United 
States  Jan.  8,  setting  forth  the  program  of  the  world's  peace.  President 
Wilson's  statement  of  war  aims  has  been  unreservedly  indorsed  by  British 
organized  labor.  It  is  in  absolute  harmony  with  the  fundamentals  in- 
dorsed by  the  Buffalo  convention  of  the  American  Federation  of  Labor. 

We  are  at  war  for  those  ideals.  Our  first  big  casualty  list  has  brought 
to  every  home  the  harass  and  the  sacrifices  of  war.  This  is  only  the  be- 
ginning. A  gigantic  struggle  lies  just  ahead  that  will  test  to  the  uttermost 
the  endurance  and  the  ability  and  the  spirit  of  our  people.  That  struggle 
will  be  fought  out  in  the  mines,  farms,  shops,  mills,  shipyards,  as  well  as 
on  the  battlefield.  Soldiers  and  sailors  are  helpless  if  the  producers  do 
not  do  their  part.  Every  link  in  the  chain  of  the  mobilization  of  the  fight- 
ing force  and  necessary  supplies  is  indispensable  to  winning  the  war  against 
militarism  and  principles  of  unfreedom.  trf 

The  worker  that  fastens  the  rivets  in  building  the  ship  is  performing  just 
as  necessary  war  service  to  our  Republic  as  the  sailor  who  takes  the  ship 
across  or  the  gunner  in  the  trenches. 

This  is  a  time  when  all  workers  must  soberly  face  the  grave  importance 
of  their  daily  work  and  decide  industrial  matters  with  a  conscience  mind- 
ful of  the  world  relation  of  each  act. 

The  problem  of  production  indispensable  to  preventing  unnecessary 
slaughter  of  fellow  men  is  squarely  up  to  all  workers — aye,  to  employees 
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and  employers.  Production  depends  upon  materials,  tools,  management, 
and  the  development  and  maintenance  of  industrial  morale.  Willing  co- 
operation comes  not  only  from  doing  justice,  but  from  receiving  justice. 
The  worker  is  a  human  being,  whose  life  has  value  and  dignity  to  him. 
He  is  willing  to  sacrafice  for  an  ideal ,  but  not  for  the  selfish  gain  of  another. 
Justice  begets  peace;  consideration  begets  co-operation.  These  conditions 
are  essential  to  war  production.     Production  is  necessary  to  win  the  war. 

Upon  the  Government  and  upon  employers  falls  the  preponderance  of  re- 
sponsibility to  securing  greatest  efficiency  from  workers.  Standard  of  hu- 
man welfare  and  consideration  of  the  human  side  of  production  are  part 
of  the  technique  of  efficient  production. 

Give  workers  a  decent  place  to  live;  protect  them  against  conditions  to 
take  all  their  wages  for  bare  existence;  give  them  agencies  whereby  griev- 
ances can  be  adjusted  and  industrial  justice  assured;  make  it  plain  that  thoir 
labor  counts  in  the  winning  of  a  war  for  greater  freedom,  not  for  private 
profiteering — and  workers  can  be  confidently  expected  to  do  their  part. 
Workers  are  loyal.  They  want  to  do  their  share  for  the  Republic  and  for 
winning  the  war.  This  is  labor's  war.  It  must  be  won  by  labor,  and  every 
stage  in  the  fighting  and  in  the  final  victory  must  be  made  to  count  for 
humanity.     That  result  only  can  justify  the  awful  sacrifices. 

We  present  these  matters  to  the  workers  of  free  America,  confidently 
relying  upon  the  splendid  spirit  and  understanding  which  have  made  pos- 
sible present  progress  to  enable  us  to  fight  a  good  fight  and  to  establish 
principles  of  freedom  throughout  the  whole  world.  We  regret  that  cir- 
cumstances make  impossible  continuous  close  personal  relations  between 
the  workers  of  America  and  those  of  the  Allied  countries,  and  that  we  can- 
not have  representation  in  the  interallied  labor  conference  about  to  con- 
vene  in    London. 

Their  cause  and  purpose  are  our  cause  and  purpose.  We  cannot  meet 
with  representatives  of  those  who  are  aligned  against  us  in  the  world  war 
for  freedom,  but  we  hope  they  will  sweep  away  the  barriers  which  they 
have  raised  between  us.  Freedom  and  the  downfall  of  autocracy  must 
come  in  Middle  Europe.  We  doubly  welcome  the  change  if  it  comes 
through  the  workers  of  those  countries. 

While  this  war  shall  last  we  shall  be  working  and  fighting  shoulder  to 
shoulder  with  fellow-workers  of  Great  Britain,  France  and  Italy.  We  ask 
the  workers  of  Russia  to  make  common  cause  with  us,  for  our  purpose  is 
their  purpose,  that  finally  the  freedom  lovers  of  all  countries  may  make 
the  world  safe  for  all  peoples  to  live  in  freedom  and  safety. 


REPRESENTATIVES  OF  CAPITAL  AND  LABOR  TO 
OUTLINE  THEIR  RELATIONS. 

The  names  of  representatives  of  both  capital  and  labor 
who  have  been  called  upon  by  the  Government  to  outline 
a  basis  of  relations  between  employers  and  employees  during 
the  war  were  announced  on  Feb.  17.  Five  members  have 
been  chosen  to  represent  each  side  by  the  National  Industrial 
Conference  Board  and  the  American  Federation  of  Labor, 
and  the  ten  thus  selected  will  choose  two  other  representa- 
tives of  the  public,  making  in  all  twelve  conferees.  The 
first  session  of  the  conference  is  to  be  held  next  Monday, 
Feb.  25,  in  the  office  of  Secretary  of  Labor  Wilson.  The 
plans  looking  to  the  conference  were  decided  upon  by  the 
Department  of  Labor  in  an  effort  to  eliminate  friction  at  a 
time  when  all  energy  should  be  centred  on  the  successful 
prosecution  of  the  war.  On  the  one  hand,  reports  of  large 
profits  and  exorbitant  salaries  in  war  contracts  have  created 
an  undercurrent  of  dissatisfaction,  while  allegations  of  dis- 
loyalty against  workers  have  likewise  helped  to  disturb 
the  relations  of  capital  and  labor.  Among  the  questions 
to  be  considered  by  the  conferees  will  be  the  basis  for  wage 
determination,  strikes  and  lockouts,  piece-work  prices  and 
price  fixing,  method  of  eliminating  improper  restrictions 
on  output  of  war  materials  from  whatever  cause,  practice 
to  govern  dilution  of  labor,  discrimination  against  union 
and  non-union  men,  admission  of  union  agents  to  plants, 
method  of  promptly  adjusting  disputes  at  their  source 
through  boards  containing  equal  representation  of  employers 
and  employees,  right  of  workmen  to  organize.  Prevention 
of  disturbances,  rather  than  the  cure  of  them,  will  be  the 
central  object  of  the  Government's  entire  policy.  The 
Labor  Department  through  reorganization  will  seek  to 
eliminate  duplication  of  effort  and  conflicting  action  by 
various  departments  in  an  effort  to  obviate  friction.  Where 
friction  arises,  the  department's  adjustment  service  will 
endeavor  to  remove  the  cause  before  interruption  of  pro- 
duction results. 

The  representatives  of  employers,  chosen  by  the  National 
Industrial  Conference  Board,  are  as  follows: 

Loyal  A.  Osborne  of  New  York  City,  Vice-President  Westinghouse  Elec- 
tric &  Manufacturing  Co.,  Chairman  of  the  executive  committee  of  the 
National  Industrial  Conference  Board. 

Charles  F.  Brooker,  Ansonia,  Conn.,  President  of  the  American  Brass  Co. 

W.  H.  Vandervoort,  East  Moline,  111.,  President  of  Root  &  Vandervoort 
Engineering  Co. 

L.  F.  Loree,  New  York,  President  Delaware  &  Hudson  Co.,  Chairman 
of  board  and  executive  committee  of  Kansas  City  Southern  RR.  Co., 
President  Hudson  Coal  Co.,  Northern  Iron  &  Coal  Co.  and  Schuylkill 
Coal  &  Iron  Co. 

C.  Edwin  Michael,  Roanoke,  Va.,  President  of  the  Virginia  Bridge  & 
Iron  Co. 

The  representatives  of  the  workers,  chosen  by  the  American 
Federation  of  Labor,  besides  Mr.  Hutcheson,  are: 

Frank  J.  Hayes  of  Indianapolis,  Ind.,  President  United  Mine  Workers 
of  America. 

William  L.  Hutcheson,  President  United  Brotherhood  of  Carpenters 
and  Joiners  of  America,  Indianapolis,  Ind. 

J.  A.  Franklin  of  Kansas  City,  Kan.,  President  of  Brotherhood  of  Boiler- 
makers and  Iron  Shipbuilders  of  America. 


Victor  Olander  of  Chicago,  representative  International  Seamen's  Union 

of  America.  Hifl 

T.  A.  Rickort  of  Chicago.  President  United  Garment  Workers  of  America. 

Secretary  Wilson  in  a  communication  to  each  represen- 
tative of  capital  said: 

Agreements  on  principles  and  policies  which  would  govern  the  relations 
between  the  employers  and  workers  during  the  war  will  greatly  facilitate 
the  formulation  of  a  national  program  and  will  contribute  largely  to  a  suc- 
cessful administration  of  that  program. 

The  following  letter  was  sent  to  the  employees'  represen- 
tatives by  Secretary  Wilson: 

The  President  of  the  United  States  has  placed  upon  the  Secretary  of 
Labor  the  responsibility  of  formulating  and  administering  in  the  present 
emergency  a  national  labor  program.  It  will  greatly  assist  in  that  adminis- 
tration to  have  representatives  of  employers  and  employees  meet  in  con- 
ference with  the  view  of  reaching  agreements  on  principles  and  policies 
which  should  govern  their  relations  during  the  war. 

I  have  accordingly  asked  the  American  Federation  of  Labor  to  designate 
five  persons  to  represent  the  workers  of  the  country  (these  five  to  name  a 
sixth  who  will  represent  the  general  public)  in  such  a  conference.  President 
Gompers  informs  me  that  you  have  been  selected  as  one  of  the  five. 

I  earnestly  hope  that  the  nation  will  have  the  benefit  of  your  srevices 
in  this  work  and  that  you  will  be  present  at  the  first  meeting  of  the  confer- 
ence, which  will  be  held  on  Monday,  Feb.  25,  at  10  a.  m.,  at  my  office 
in  the  Department  of  Labor. 


SAMUEL  GOMPERS' S  DECLINATION   TO  SEND  REP- 
RESENTATIVES TO  INTER-ALLIED  LABOR 
CONFERENCE  IN   LONDON. 
Advices  to  the  effect  that  the  American  Federation  of 
Labor  would  not  be  represented  at  the  Inter-Allied  Con- 
ference of  Socialist  and  Labor  Parties  which  opened  in  Lon- 
don on  Feb.  20  were  conveyed  in  a  cable  message  to  Arthur 
Henderson,  British  Labor  leader  from  Samuel  Gompers  on 
Feb.   19.     Mr.  Gompers's  message,  which  was  sent  in  re- 
sponse to  an  invitation  received  on  Feb.  9,  said: 

Your  Jan.  16  letter  reached  me  late  Saturday,  Feb.  9,  and  brought  to 
attention  Executive  Council  American  Federation  of  Labor  in  session  on 
11th.  We  regret  that  circumstances  make  impossible  to  be  represented 
in  the  Inter-Allied  Labor  Conference,  London,  Feb.  20.  The  Executive 
Council  in  declaration  unanimously  declared:  "We  cannot  meet  with 
representatives  of  those  who  are  aligned  against  us  in  this  world  war  for 
freedom,  but  we  hope  they  will  sweep  away  the  barriers  which  they  have 
raised  between  us." 

All  should  be  advised  that  any  one  presuming  to  represent  labor  of 
America  in  your  conference  is  simply  self-constituted  and  unrepresenta- 
tive. We  hope  shortly  to  send  a  delegation  of  representative  workers  in 
the  American  labor  movement  to  England  and  to  France. 

Please  convey  our  fraternal  greetings  to  the  Inter-Allied  Labor  Con- 
ference and  assure  them  that  we  are  pledged  and  will  give  our  man  power 
and  at  least  half  we  have  in  wealth  power  in  the  struggle  to  secure  for  the 
world  justice,  freedom  and  democracy. 

The  convention  is  expected  to  formulate  a  unified  state- 
ment of  the  war  aims  approved  by  the  Socialists  of  all  the 
Allied  countries.  Wednesday's  proceedings  were  largely 
formal,  owing  to  the  fact  that  a  number  of  the  foreign  dele- 
gates had  not  arrived.  It  was  then  stated  that  no  important 
business  would  be  transacted  until  the  next  session,  which 
was  fixed  for  yesterday  (Friday).  It  was  announced  that  the 
meetings  would  be  held  behind  closed  doors,  the  newspapers 
receiving  an  official  statement  of  the  day's  proceeedings 
after  each  session.  It  was  also  said  that  the  points  upon 
which  discussion  would  chiefly  turn  were  the  exact  phrase- 
ology to  be  employed  regarding  Alsace-Lorraine,  the  scope 
of  the  measures  necessary  to  give  Italy  comprehensive  race 
unity  and  security  for  the  future,  and  the  provisions  regard- 
ing tropical  Africa  and  the  German  colonies.  Mr.  Gom- 
pers's message  to  Mr.  Henderson  was  read  at  the  opening 
session  and  was  referred  to  a  committee  which  is  to  decide 
what  form  of  reply,  if  any,  is  to  be  made.  According  to  the 
cable  dispatches  of  the  20th  inst.,  neither  Mr.  Henderson 
nor  any  of  the  other  leaders  would  comment  on  the  mes- 
sage, but  the  remarks  of  delegates  showed  that  they  re- 
sented the  imputation  that  German  influences  inspired  the 
present  conference.  "I  guess  we  ought  to  know  more  about 
that  than  those  4,000  miles  away,"  one  delegate  was  quoted 
as  saying. 


COMMENT  ON  CHARLES  M.  SCHWAB'S  VIEWS  THAT 
WORKERS  WILL  RULE. 
The  recent  remarks  of  Charles  M.  Schwab,  President  of 
the  Bethelehem  Steel  Corporation,  to  the  effect  that  work- 
ers will  soon  rule  the  world,  have  occasioned  diverse  com- 
ments. Mr.  Schwab  gave  utterance  to  this  opinion  at  a 
dinner  of  the  Alumni  of  Public  School  No.  40  at  the  Grand 
Hotel  on  Jan.  24.  The  New  York  "Tribune"  quoted  him 
as  saying: 

The  time  is  coming  when  the  men  of  the  working  classes,  the  men  with- 
out property,  will  control  the  destinies  of  this  world  of  ours.  It  means 
that  the  Bolshevik  sentiment  must  be  taken  into  consideration  and  in  the 
very  near  future.  We  must  look  to  the  worker  for  a  solution  of  the  eco- 
nomic conditions  now  being  considered. 

I  am  not  one  to  carelessly  turn  over  my  belongings  to  the  uplift  of  the 
nation,  but  I  am  one  who  has  come  to  a  belief  that  the  worker  will  rule,  and 
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the  sooner  wo  come  to  a  realization  of  this  the  better  it  will  bo  for  our 
country  and  the  world  at  large. 

This  great  change  is  going  to  be  a  social  adjustment.  I  repeat  that  it 
will  be  a  great  hardship  to  those  who  control  property,  but  perhaps  in  the 
end  it  will  work  cstimably  to  the  good  of  us  all.  Therefore,  it  is  our  duty 
not  to  oppose,  but  to  instruct,  to  meet,  and  to  mingle  with  the  view  of 
others. 

Whatever  the  Creator  has  designed  will  come,  and  it  will  be  good. 
Changes  in  social  conditions  do  not  come  by  men  alone,  but  because  God 
decrees    them. 

In  viewing  the  situation,  I  have  never  for  one  moment  felt  discouraged 
or  blue.  I  am  just  as  optimistic  as  I  have  ever  been  about  myself,  my 
fellow  men  and  this  country.  The  tendency  of  the  world  has  always  been 
onward  and  upward.  The  future  of  this  country  will  be  what  we  think  it 
will  be.  These  changes  are  necessary,  but  the  future  will  more  than  repay 
us  for  the  sacrifices  we  make,  not  only  in  material  things,  but  in  spiritual 
things,  for  it  is  the  spiritual  things  that  make  life  worth  living. 

Dr.  Charles  W.  Eliot,  President  emeritus  of  Harvard 
University,  in  expressing  agreement  with  Mr.  Schwab,  had 
the  following  to  say,  according  to  the  "Tribune"  of  Feb.  2: 

I  agree  with  Mr.  Schwab  that  the  workers  are  going  to  rule;  but  under 
the  term  "workers"  I  include  the  bankers,  teachers,  inventors  and  mana- 
gers; and  I  expect  that  in  the  future,  as  in  the  recent  past,  this  latter  class 
of  workers  will  do  most  of  the  ruling  and  most  of  the  solving  of  the  great 
economic  questions  now  being  considered — at  least  in  free  countries. 

Congressman  Meyer  London  appears  to  be  in  doubt  as 
to  what  is  likely  to  develop  with  a  capitalist  entertaining 
the  views  advanced  by  Mr.  Schwab  and  expressed  himself 
as  follows,  according  to  the  Baltimore  "Sun"  of  Feb.  5: 

When  the  Princes  of  Finance  and  the  Lords  of  Industry  begin  prophe- 
sying the  immediate  triumph  of  labor  and  the  inevitable  advent  of  social" 
ism,  I  become  suspicious.  I  look  around  then  to  see  whether  there  is  any- 
thing lying  loose  that  those  fellows  haven't  grabbed  yet. 

Some  time  near  the  end  of  the  eleventh  century  a  band  of  pirates  seized  a 
certain  great  island  and  distributed  the  lands  thereof  among  their  pals. 
That  divisions  forms  the  basis  of  all  legal  and  political  institutions  of  that 
country  to-day.  The  great-great-great-great-great-great-grand  children  of 
those  pirates  are  still  the  aristocracy  of  that  land. 

In  another  great  country  in  the  year  1917,  the  plain  man  who  tills  the  soil 
got  it  into  his  head  that  the  land  should  belong  only  to  those  who  are  willing 
to  work.  This  strange  doctrine  is  gaining  ground.  Then  another  thing 
happened.  The  men  who  work  and  think  and  dig  and  build  in  factory 
and  mine,  office  and  shop,  the  bricklayer  as  well  as  the  architect,  all  began 
to  feel  that  the  world  owes  them  a  living  for  being  useful. 

But  the  most  grotesque  of  all  strange  things  is  that  among  all  peoples  the 
strong  and  the  weak,  the  poor  and  the  rich,  the  ignorant  and  the  knowing 
have  begun  to  demand  a  voice  in  shaping  the  destinies  of  nations  and  the 
fate  of  the  world.  People  are  getting  anxious  to  know  whether  hell  has  an 
exit. 

I  don't  know  whether  socialism  is  upon  us.  But  there  is  something 
brewing.     Of  this  there  is  no  doubt. 


ROGER  W.  BABSON  HEAD  OF  NEW  LABOR  DIVISION. 
Roger  W.  Babson  of  Wellesley  Hills,  Mass.,  has  been 
appointed  Director  of  a  newly  created  Division  of  Industrial 
Relations  of  the  Committee  on  Public  Information.  Mr. 
Babson,  as  special  agent  of  the  Labor  Department's  Em- 
ployment Service,  recently  completed  a  trip  through  the 
West  in  behalf  of  the  service  and  his  views  are  set  forth  in  a 
bulletin  issued  by  it  on  Feb.  18.  According  to  Mr.  Babson, 
the  failure  of  manufacturers  to  increase  wages  in  keeping 
with  the  advance  in  the  cost  of  living  "may  be  the  weakness 
of  the  industrial  structure."     He  says: 

The  labor  difficulty  at  present  is  one  of  improper  distribution,  rather 
than  of  shortage.  The  complaints  of  manufacturers,  I  have  found,  have 
arisen  not  so  much  from  their  difficulty  in  obtaining  labor,  but  in  their 
difficulty  in  obtaining  it  at  the  prices  which  the  manufacturers  desire  to 
pay.  My  principal  difficulty  was  in  convincing  manufacturers  of  the 
Increase  in  the  cost  of  living  to  wage  earners  and  in  the  reasonableness  of 
advancing  wages. 

The  manufacturers  who  are  not  complaining  about  paying  advances  of 
100%  or  more  for  materials  which  they  must  use,  are  strenuously  objecting 
to  paying  a  fraction  of  this  advance  in  wages. 

In  many  ways  manufacturers  are  more  liberal  than  wage  earners.  They 
cheerfully  pay  heavy  taxes,  give  bountifully  to  the  Red  Cross,  and  similiar 
organizations,  are  willing  to  work  in  Washington  for  $1  a  year  and  permit 
their  wives  to  knit  from  morning  to  night,  but  there  is  one  thing  which  they 
will  not  do;  give  up  one-sixteenth  of  so-called  "inherited  rights  of  the 
employing  class." 

The  newly  created  Division  of  which  Mr.  Babson  has  been 

made  Director  will  serve  as  a  point  of  contact  between  the 

Information   Committee  and  the  Labor  Department,  and 

Mr.  Babson's  first  work  will  be  to  tell  manufacturers  of  the 

war  work  which  the  Department  of  Labor  is  doing  and  of 

the  assistance  which  the  Department  can  lend  to  employers. 


CANADA'S  INCOME  WAR  TAX  ACT. 

Although  already  referred  to  at  length  in  these  columns, 
we  are  publishing  below  the  greater  part  of  Canada's  Income 
War  Tax  Act,  1917,  wnich  tne  Federal  Department  of 
Finance  is  now  engaged  in  administering.  The  law  was 
assented  to  by  His  Majesty  on  Sept.  20  last. 

The  law  provides  that  there  shall  be  assessed,  levied 
and  paid  a  normal  tax  of  4%  upon  all  income  exceeding 
$1 ,500  in  the  case  of  unmarried  persons  and  widows  and  wid- 
owers without  dependent  children,  and  exceeding  $3,000  in 
the  case  of  all  others.  In  addition  thereto  there  is  also  im- 
posed tb>  following  supertax:  2%  on  incomes  in  excess  of 
$6,000  and  not  exceeding  $10,000;  5%  on  those  over  $10,000 
to  $20,000;  8%  over  $20,000  to  $30,000;  10%  over  $30,000 


to  $50,000;  15%  over  $50,000  to  $100,000,  while  on  incomes 
of  over  $100,000  the  supertax  is  25%.  Corporations  and 
joint  stock  companies,  no  matter  how  created  or  organized, 
shall  pay  the  normal  tax  of  4%  upon  income  exceeding 
$3,000,  but  are  exempt  from  paying  the  supertax.  Income 
is  defined  in  the  new  law  as  meaning  "the  annual  net  profit 
or  gain  or  gratuity,  whether  ascertained  and  capable  of 
computation  as  being  wages,  salary,  or  other  fixed  amount, 
or  unascertained  as  being  fees  or  emoluments,  or  as  being 
profits  from  a  trade  or  commercial  or  financial  or  other 
business  or  calling,  directly  or  indirectly  received  by  a  per- 
son from  any  office  or  employment,  or  from  any  profession 
or  calling,  or  from  any  trade,  manufacture  or  business,  as 
the  case  may  be;  and  shall  include  the  interest,  dividends 
or  profits  directly  or  indirectly  received  from  money  at  in- 
terest upon  any  security  or  without  security,  or  from  stocks, 
or  from  any  other  investment,  and,  whether  such  gains  or 
profits  are  divided  or  distributed  or  not,  and  also  the  annual 
profit  or  gain  from  any  other  source;  including  the  income 
from  but  not  the  value  of  property  acquired  by  gift,  bequest, 
devise  or  descent,  and  including  the  income  from,  but  not 
the  proceeds  of,  life  insurance  policies  paid  upon  the  death 
of  the  person  insured,  or  payments  made  or  credited  to  the 
insured  on  life  insurance  endowment  or  annuity  contracts 
upon  the  maturity  of  the  term  mentioned  in  the  contract 
or  upon  the  surrender  of  the  contract."  Other  exemptions 
and  deductions  are  also  allowed.  Concerning  Americans 
drawing  income  from  Canadian  sources,  an  interpretation 
of  great  importance  was  made  during  the  past  week  by  the 
Federal  Department  of  Finance  at  Ottawa.  By  this  in- 
terpretation only  those  Americans  who  are  residents  of  the 
Dominion  will  be  subject  to  tax  on  income.  The  only  effect 
of  the  tax  on  non-resident  Americans  will  be  that  a  general 
levy  of  4%  on  the  net  profits  of  corporations  will  be  made,  or 
else  the  two  prior  taxing  measures — Business  Profits  Tax  or 
Special  War  Revenue  Act — whichever  happens  to  give  the 
Government  the  highest  return  will  have  effect.  But  be- 
yond one  of  these  assessments  on  profits  before  they  are 
divided,  American  holders  of  Canadian  securities  will  be 
exempt. 

As  the  printed  forms  for  the  income  tax  were  late  in  being 
issued,  the  expiring  date  for  filing  statements  respecting 
income  has  been  extended  from  Feb.  28  to  March  31. 

The  law  in  full  (except  for  a  few  paragraphs  at  the  end) 
follows: 

His  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate  and 
House  of  Commons  of  Canada,  enacts  as  follows: 

1.  This  Act  may  be  cited  as  The  Income  War  Tax  Act,  1917. 

2.  In  this  Act,  and  in  any  regulations  made  under  this  Act,  unless  the 
context  otherwise  requires: 

(a)  "Board"  means  a  Board  of  Referees  appointed  under  section  12 
hereof; 

(b)  "Minister"  means  the  Minister  of  Finance; 

(c)  "normal  tax"  means  the  tax  authorized  by  paragraph  (a)  of  section  4 
of  this  Act; 

(d)  "person"  means  any  individual  or  person  and  any  syndicate,  trust 
association  or  other  body  and  any  body  corporate,  and  the  heirs,  executors, 
administrators,  curators  and  assigns  or  other  legal  representatives  of  such 
person,  according  tc  the  law  of  that  part  of  Canada  to  which  the  context 
extends; 

(t:)  "supertax"  means  the  taxes  authorized  by  paragraphs  (6)  to  (g), 
both  inclusive,  of  section  4  of  this  Act; 

(/)  "taxpayer"  means  any  person  paying,  liable  to  pay,  or  believed  by 
the  Minister  to  be  liable  to  pay,  any  tax  imposed  by  this  Act; 

(17)   "year"  means  the  calendar  year. 

3.  (1)  For  the  purposes  of  this  Act,  "income"  means  the  annual  net 
profit  or  gain  or  gratuity,  whether  ascertained  and  capable  of  computation 
as  being  wages,  salary,  or  other  fixed  amount,  or  unascertained  as  being 
fees  or  emoluments,  or  as  being  profits  from  a  trade  or  commercial  or 
financial  or  other  business  or  calling,  directly  or  indirectly  received  by  a 
person  from  any  office  or  employment,  or  from  any  profession  or  calling, 
or  from  any  trade,  manufacture  or  business,  as  the  case  may  be;  and  shall 
include  the  interest,  dividends  or  profits  directly  or  indirectly  received 
from  money  at  interest  upon  any  security  or  without  security,  or  from 
stocks,  or  from  any  other  investment,  and,  whether  such  gains  or  profits 
are  divided  or  distributed  or  not,  and  also  the  annual  profit  or  gain  from 
any  other  source;  including  the  income  from  but  not  the  value  of  property 
acquired  by  gift,  bequest,  devise  or  descent;  and  including  the  income 
from  but  not  the  proceeds  of  life  insurance  policies  paid  upon  the  death 
of  the  person  insured,  or  payments  made  or  credited  to  the  insured  ou  life 
insurance  endowments  or  annuity  contracts  upon  the  maturity  of  the  term 
mentioned  in  the  contract  or  upon  the  surrender  of  the  contract;  with  the 
following  exemptions  and  deductions: 

(a)  Such  reasonable  allowance  as  may  be  allowed  by  the  Minister  for 
depreciation,  or  for  any  expenditure  of  a  capital  nature  for  renewals,  or 
for  the  development  of  a  business,  and  the  Minister,  when  determining 
the  income  derived  from  mining  and  from  oil  and  gas  wells,  shall  make  an 
allowance  for  the  exhaustion  of  the  mines  and  wells; 

(6)  The  amount  of  income  the  tax  upon  which  has  been  paid  or  withheld 
for  payment  at  the  source  of  the  income  under  the  provisions  of  this  Act; 

(c)  Amounts  paid  by  the  taxpayer  duiing  the  year  to  the  Patriotic  and 
Canadian  Red  Cross  Funds,  and  other  patriotic  and  war  funds  approved 
by  the  Minister; 

(d)  For  the  purposes  of  the  normal  tax,  the  income  embraced  in  a  per- 
sonal return  shall  be  credited  with  the  amount  received  as  dividends  upon 
the  stock  or  from  the  net  earnings  of  any  company  or  other  person  which 
is  taxable  upon  its  income  under  this  Act:  Provided,  however,  that  In 
determining  the  income  the  personal  and  living  expenses  shall  not  be 
taken  into  consideration 


Feb.  23  1918.] 


THE  CHRONICLE 


781 


(2)  Where  an  incorporated  company  conducts  its  business,  whether 
under  agreement  or  otherwise,  in  such  manner  as  either  directly  or  indirectly 
to  benefit  its  shareholders  or  any  of  them,  or  any  persons  directly  or  in- 
directly interested  in  such  company,  by  selling  its  product  or  the  goods  and 
commodities  in  which  it  deals  at  less  than  the  fair  price  which  might  be 
obtained  therefor,  the  Minister  may,  for  the  purposes  of  this  Act,  determine 
the  amount  which  shall  be  deemed  to  be  the  income  of  such  company  for 
the  year,  and  in  determining  such  amount  the  Minister  shall  have  regard 
to  the  fair  price  which,  but  for  any  agreement,  arrangement  or  under- 
standing, might  be  or  could  have  been  obtained  for  such  product,  goods 
and  commodities. 

(3)  In  the  case  of  the  income  of  persons  residing  or  having  their  head 
office  or  principal  place  of  business  outside  of  Canada  but  carrying  on 
business  in  Canada .  either  directly  or  through  or  in  the  name  of  any  other 
person,  the  income  shall  be  the  net  profit  or  gain  arising  from  the  business 
of  such  person  in  Canada. 

(4)  For  the  purpose  of  the  supertax  only,  the  income  of  a  taxpayer 
shall  include  the  share  to  which  he  would  be  entitled  of  the  undivided  or 
undistributed  gains  and  profits  made  by  any  syndicate,  trust,  association, 
corporation  or  other  body,  or  any  partnership,  if  such  gains  and  profits 
were  divided  or  distributed,  unless  the  Minister  is  of  opinion  that  the 
accumulation  of  such  undivided  and  undistributed  gains  and  profits  is  not 
made  for  the  purpose  of  evading  the  tax,  aDd  is  not  in  excess  of  what  is 
reasonably  required  for  the  purposes  of  the  business. 

4.  (1)  There  shall  be  assessed,  levied  and  paid,  upon  the  income  during 
the  preceding  year  of  every  person  residing  cr  ordinarily  resident  in  Canada 
or  carrying  on  any  business  in  Canada,  the  following  taxes: 

(a)  Four  per  centum  upon  all  income  exceeding  $1,500   in  the  case  of 
unmarried  persons  and  widows  or  widowers  without  dependent  children 
and  exceeding  $3 .000  in  the  case  of  all  ether  persons; 

And  in  addition  thereto, 

(6)  Two  per  centum  upon  the  amount  by  which  the  income  exceeds 
$6,000  and  does  not  exceed  $10,000;  and, 

(c)  Five  per  centum  upon  the  amount  by  which  the  income  exceeds 
$10,000,  and  does  not  exceed  $20,000;  and, 

(d)  Eight  per  centum  of  the  amount  by  which  the  income  exceeds 
$20,000  and  does  not  exceed  $30,000;  and, 

(e)  Ten  per  centum  of  the  amount  by  which  the  income  exceeds  $30,000, 
and  does  not  exceed  $50,000;  and, 

(f)  Fifteen  per  centum  of  the  amount  by  which  the  income  exceeds 
$50,000.  and  does  not  exceed  $100,000;  and. 

(ff)  Twenty-five  per  centum  of  the  amount  by  which  the  income  exceeds 
$100,000. 

(2)  Corporations  and  joint  stock  companies,  no  matter  how  created  or 
organized,  shall  pay  the  normal  tax  upon  income  exceeding  $3,000,  but 
shall  not  be  liable  to  pay  the  supertax;  and  the  Minister  may  permit  any 
corporation  subiect  to  the  normal  tax,  the  fiscal  year  of  which  is  not  the 
calendar  year,  to  make  a  return  and  to  have  the  tax  payable  by  it  com- 
puted upon  the  basis  of  its  income  for  the  twelve  months  ending  with  its 
last  fiscal  year  preceding  the  date  of  assessment. 

(3)  Any  persons  carrying  on  business  hi  partnership  shall  be  liable  for 
the  income  tax  only  in  their  individual  capacity. 

(4)  A  person  who,  after  the  first  day  of  August  1917,  has  reduced  his 
income  by  the  transfer  or  assignment  of  any  real  or  personal,  movable  or 
Immovable  property,  to  such  person's  wife  or  husband,  as  the  case  may 
be,  or  to  any  member  of  the  family  of  such  person,  shall,  nevertheless,  be 
liable  to  be  taxed  as  if  such  transfer  or  assignment  had  not  been  made, 
unless  the  Minister  is  satisfied  that  such  transfer  or  assignment  was  not 
made  for  the  purpose  of  evading  the  taxes  imposed  under  this  Act  or  any 
part  thereof. 

(5)  Taxpayers  shall  be  entitled  to  the  following  deductions  from  the 
amounts  that  would  otherwise  be  payable  by  them  for  income  tax, — 

(a)  From  the  Income  tax  accruing  for  the  year  1917  the  amounts  paid  by 
any  taxpayer  for  taxes  accruing  during  the  year  1917  under  the  provisions 
of  Part  I  of  The  Special  War  Revenue  Act,  1915,  and  from  the  income  tax 
payable  for  any  year  thereafter  the  amounts  paid  by  the  taxpayer  for 
taxes  accruing  during  such  year  under  the  said  Part  I  of  the  said  Act;  and, 

(6)  From  the  income  tax  accruing  for  the  year  1917  the  amounts  paid 
by  any  taxpayer  under  The  Business  Profits  War  Tax  Act,  1916,  and  any 
amendments  thereto  for  any  accounting  period  ending  in  the  year  1917. 
In  the  case  of  a  partnership  each  partner  shall  be  entitled  to  deduct  such 
portion  of  the  tax  paid  by  the  partnership  under  The  Business  Profits  War 
Tax  Act,  1916,  as  may  correspond  to  his  interest  in  the  income  of  the 
partnership. 

6    The  following  Incomes  shall  not  be  liable  to  taxation  hereunder, — 

(a)  The  Income  of  the  Governor-General  of  Canada; 

(6)  The  incomes  of  Consuls  and  Consuls  General  who  are  citizens  of  the 

country  they  represent  and  who  are  not  engaged  in  any  other  business  or 

profession; 

(c)  The  income  of  any  company,  commission  or  association  not  less  than 
90%  of  the  stock  or  capital  of  which  is  owned  by  a  province  or  a  munici- 
pality; 

(d)  The  Income  of  any  religious,  charitable,  agricultural  and  educational 
Institutions,  Boards  of  Trade  and  Chambers  of  Commerce 

(e)  The  Incomes  of  labor  organizations  and  societies  and  of  benevolent 
and  fraternal  beneficiary  societies  and  orders; 

(f)  The  incomes  of  mutual  corporations  not  having  a  capital  represented 
by  shares,  no  part  of  the  income  of  which  inures  to  the  profit  of  any  member 
thereof,  and  of  life  insurance  companies  except  such  amount  as  is  credited 
to  shareholders'  account; 

(c)  The  incomes  of  clubs,  societies  and  associations  organized  and  oper- 
ated solely  for  social  welfare,  civic  improvement,  pleasure,  recreation  or 
other  non-profitable  purposes,  no  part  of  the  income  of  which  inures  to  the 
benefit  of  any  stockholder  or  member; 

(ft)  The  incomes  of  such  Insurance,  mortgage  and  loan  associations 
operated  entirely  for  the  benefit  of  farmers  as  are  approved  by  the  Minister; 

(i)  The  income  derived  from  any  bonds  or  other  securities  of  the  Do- 
minion of  Canada  issued  exempt  from  any  income  tax  imposed  in  pursuance 
of  any  legislation  enacted  by  the  Parliament  of  Canada;  and, 

(j)  The  military  and  naval  pay  of  persons  who  have  been  on  active  service 
overseas  during  the  present  war  In  any  of  the  military  or  naval  forces  of 
His  Majesty  or  any  of  His  Majesty's  allies. 

6.  (1)  All  persons  in  whatever  capacity  acting,  having  the  control, 
receipt,  disposal  or  payment  of  fixed  or  determinable  annual  or  periodical 
gains,  profits  or  income  of  any  taxpayer,  amounting  to  or  exceeding  $1,500 
In  the  case  of  unmarried  persons  or  widows  or  widowers  without  dependent 
children,  and  $3,000  In  the  case  of  all  other  persons,  shall,  on  behalf  of  such 
taxpayer,  deduct  and  withhold  an  amount  equal  to  the  normal  tax  payable 
upon  the  same  under  this  Act,  and  shall  pay  the  amount  so  deducted  to 
the  Minister,  and  shall  also  make  and  render  a  separate  and  distinct  return 
to  the  Minister  of  such  gains,  profits  or  Income,  containing  the  name  and 
address  of  each  taxpayer. 

(2)  When  the  Income  tax  of  a  taxpayer  Is  withheld  and  deducted  under 
the  provisions  of  this  section,  such  taxpayer  shall  not  receive  the  benefit 
of  any  exemption  or  deduction  under  this  Act  unless  he  shall,  not  less  than 


thirty  days  prior  to  the  day  on  which  the  return  of  his  income  is  due,  under 
section  7  hereof,  (a)  file  with  the  person  who  is  required  to  withhold  and 
pay  the  tax  for  him  a  notice  in  writing  claiming  such  exemption  or  deduction 
and  chereupon  the  tax  to  the  extent  of  such  exemption  or  deduction  shall 
not  be  withheld  from  such  taxpayer;  and  (6)  file  with  the  person  aforesaid 
and  with  the  Minister  such  return  of  his  income  and  a  statement  of  the 
deductions  and  exemptions  as  the  Minister  may  direct. 

7.  (1)  Every  person  liable  to  taxation  under  this  Act  shall,  on  or  before 
the  28th  day  of  February  in  each  year,  without  any  notice  or  demand, 
deliver  to  the  Minister  a  return,  in  such  form  as  the  Minister  may  prescribe, 
of  his  total  income  during  the  last  preceding  calendar  year.  In  such  return 
the  taxpayer  shall  state  an  address  in  Canada  to  which  all  notices  and  other 
documents  to  be  mailed  or  served  under  this  Act  may  be  mailed  or  sent. 

(2)  The  return  n  the  case  of  a  corporation,  association  or  other  body, 
shall  be  made  and  signed  by  the  president,  secretary,  treasurer  or  chief 
agent  having  a  personal  knowledge  of  the  affairs  of  such  corporation, 
association  or  other  body,  or,  in  any  case,  by  such  other  person  or  persons 
employed  in  the  business  liable,  or  believed  to  be  liable  to  taxation,  as  the 
Minister  may  require. 

(3)  If  a  person  liable  to  taxation  hereunder  is  unable  for  any  reason  to 
make  the  return  required  by  this  section,  such  return  shall  be  made  by  the 
guardian,  curator,  tutor  or  other  legal  representative  of  such  person,  or  If 
there  is  no  such  legal  representative,  by  some  one  acting  as  agent  for  such 
person,  and  in  the  case  of  the  estate  of  any  deceased  person,  by  the  execu- 
tor, administrator  or  heir  of  such  deceased  person,  and  if  there  is  no  person 
to  make  a  return  under  the  provisions  of  this  subsection,  then  such  person 
as  may  be  required  by  the  Minister  to  make  such  return. 

(4)  All  employers  shall  make  a  return  of  all  persons  In  their  employ 
receiving  any  salary  or  other  remuneration,  any  portion  of  which  is  liable 
to  taxation  under  this  Act,  and  all  corporations,  associations  and  syndicates 
shall  make  a  return  of  all  dividends  and  bonuses  paid  to  shareholders  and 
members.  Such  returns  shall  be  delivered  to  the  Minister  on  or  before  the 
28th  day  of  February  in  each  year,  without  any  notice  or  demand  being 
made  therefor,  and  in  such  form  as  the  Minister  may  prescribe. 

(5)  The  Minister  may  at  any  time  enlarge  the  time  for  making  any  return. 

8.  (1)  If  the  Minister,  In  order  to  enable  him  to  make  an  assessment, 
desires  further  information,  or  if  he  suspects  that  any  person  who  has  not 
made  a  return  is  liable  to  taxation  hereunder,  he  may,  by  registered  letter, 
require  additional  information,  or  a  return  containing  such  information  as 
he  deems  necessary,  to  be  furnished  him  within  thirty  days. 

(2)  The  Minister  may  require  the  production,  or  the  production  on  oath, 
by  the  taxpayer  or  by  his  agent  or  officer,  or  by  any  person  or  partnership 
holding,  or  paying,  or  liable  to  pay,  any  portion  of  the  income  of  any  tax- 
payer, of  any  letters,  accounts,  invoices,  statements  and  other  documents 

(3)  Any  officer  authorized  thereto  by  the  Minister  may  make  such  in- 
quiry as  he  may  deem  necessary  for  ascertaining  the  income  of  any  tax- 
payer, and  for  the  purposes  of  such  inquiry  such  officer  shah  have  all  the 
powers  and  authority  of  a  commissioner  appointed  under  Part  I  of  the 
Inquiries  Act,  Revised  Statutes  of  Canada,  1906,  Chapter  104. 

9.  (1)  For  every  default  in  complying  with  the  provisions  of  the  two  next 
preceding  sections,  the  taxpayer,  and  also  the  person  or  persons  required 
to  make  a  return,  shall  each  be  liable  on  summary  conviction  to  a  penalty 
of  $100  for  each  day  during  which  the  default  continues. 

(2)  Any  person  making  a  false  statement  in  any  return  or  in  any  infor- 
mation required  by  the  Minister,  shall  be  liable  on  summary  conviction  to 
a  penalty  not  exceeding  $10,000,  or  to  six  months'  Imprisonment,  or  to 
both  fine  and  imprisonment. 

10.  (1)  The  Minister  shall,  on  or  before  the  30th  day  of  April  In  each 
year,  or  on  or  before  such  other  date  as  he  may  in  any  case  or  cases  pre- 
scribe, determine  the  several  amounts  payable  for  the  tax,  and  shall  there- 
upon send,  by  registered  mail,  a  notice  of  assessment  in  such  form  as  the 
Minister  may  prescribe  to  each  taxpayer  notifying  him  of  the  amount  pay- 
able by  him  for  the  tax.  The  tax  shall  be  paid  within  one  month  from 
the  date  of  mailing  of  the  notice  of  assessment.  In  default  of  payment. 
Interest  at  the  rate  of  7%  per  annum  shall  be  paid  on  such  tax  until  the 
said  tax  and  Interest  are  paid. 

(2)  The  Minister  shall  not  be  bound  by  any  return  or  Information  sup- 
plied by  or  on  behalf  of  a  taxpayer,  and  notwithstanding  such  return  or 
information,  or  if  no  return  has  been  made,  the  Minister  may  determine  tbe 
amount  of  the  tax  to  be  paid  by  any  person. 

(3)  Any  person  liable  to  pay  the  tax  shall  continue  to  be  liable,  and  in 
case  any  person  so  liable  shall  fail  to  make  a  return  as  required  by  this 
Act,  or  shall  make  an  incorrect  or  false  return,  and  does  not  pay  the  tax 
in  whole  or  in  part,  the  Minister  may  at  any  time  assess  such  person  for 
the  tax,  or  such  portion  thereof  as  he  may  be  liable  to  pay,  and  may  pre- 
scribe the  time  within  which  any  appeals  may  be  made  under  the  provisions 
of  this  Act  from  the  assessment,  or  from  the  decision  of  the  Board,  and 
may  fix  the  date  of  payment  of  the  tax. 

11.  No  person  employed  in  the  service  of  His  Majesty  shall  communicate 
or  allow  to  be  communicated  to  any  person  not  legally  entitled  thereto,  any 
information  obtained  under  the  provisions  of  this  Act,  or  allow  any  such 
person  to  inspect  or  have  access  to  any  written  statement  furnished  under 
the  provisions  of  this  Act.  Any  person  violating  any  of  the  provisions  of  this 
section  shall  be  liable  on  summary  conviction  to  a  penalty  not  exceeding 
$200. 

12.  (1)  The  Governor  in  Council  may  appoint  a  board  or  boards  of 
referees,  and  may  prescribe  the  territory  or  district  within  which  a  board 
shall  exercise  jurisdiction.  A  board  shall  consist  of  not  more  than  three 
members,  and  the  members  of  a  board  shall  jointly  and  severally  have  all 
the  powers  and  authority  of  a  commissioner  appointed  under  Part  I  of  the 
Inquiries  Act,  Revised  Statutes  of  Canada,  1906,  Chapter  104. 

(2)  Every  member  of  the  board  shall  take  an  oath  of  office  In  Form  I 
of  the  Schedule  to  this  Act  before  performing  any  duty  under  this  Act. 
All  affidavits  made  in  pursuance  of  this  subsection  shall  be  filed  with  the 
Minister. 

13.  A  board  shall  act  as  a  Court  of  Revision,  and  shall  hear  and  determine 
any  appeal  made  by  a  taxpayer  under  this  Act  In  such  place  in  Canada  as 
the  Minister  may  direct. 

14.  Any  person  objecting  to  the  amount  at  which  he  Is  assessed,  or  as 
having  been  wrongfully  assessed,  may,  personally  or  by  his  agent,  within 
twenty  days  after  the  date  of  mailing  of  the  notice  of  assessment,  as  pro- 
vided in  Section  10  of  this  Act,  give  notice  in  writing  to  the  Minister  in 
Form  II  of  the  Schedule  to  this  Act,  that  he  considers  himself  aggrieved 
for  either  of  the  causes  aforesaid,  otherwise  such  person's  right  to  appeal 
shall  cease,  and  the  assessment  made  shall  stand  and  be  valid  and  binding 
upon  all  parties  concerned,  notwithstanding  any  defect,  error  or  omission 
that  may  have  been  made  therein,  or  In  any  proceeding  required  by  this 
Act  or  any  regulation  hereunder:  Provided,  however,  that  the  Minister, 
either  before  or  after  the  expiry  of  the  said  twenty  days,  may  give  a  tax- 
payer further  time  In  which  to  appeal. 

15.  (1)  A  board,  after  hearing  any  evidence  adduced,  and  upon  such 
other  Inquiry  as  It  considers  advisable,  shall  determine  the  matter  and 
confirm  or  amend  the  assessment  accordingly.  A  board  may  increase  the 
assessment  in  any  case  before  it.  The  board  shall  send  a  copy  of  Its  decision 
by  registered  mall  to  the  taxpayer  or  his  agent  or  officer. 
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(2)  In  any  case  where  the  appeal  is  unsuccessful,  the  board  may  direct 
that  the  person  who  appealed  shall  pay  the  costs  or  part  of  the  costs  of 
such  appeal;  and  if  such  appeal  is  successful,  a  board  may  recommend  that 
the  costs  or  any  part  thereof  be  paid  by  the  Crown.  The  tariff  of  fees 
shall  be  as  prescribed  by  the  Board. 

16.  If  the  taxpayer  fails  to  appear  either  in  person  or  by  agent,  the 
board  may  proceed  ex  parte  or  may  defer  the  hearing. 

17.  If  the  taxpayer  is  dissatisfied  with  the  decision  of  a  Board,  he  may, 
within  twenty  days  after  the  mailing  of  the  decision,  give  a  written  notice 
to  the  Minister  in  Form  III  of  the  Schedule  to  this  Act  that  he  desires  to 
appeal  from  such  decision.  If  the  taxpayer  gives  such  notice,  or  if  the  Min- 
ister is  dissatisfied  with  the  decision,  the  Minister  shall  refer  the  matter  to 
the  Exchequer  Court  of  Canada  for  hearing  and  determination,  and  such 
reference  may  be  made  in  Form  IV  of  the  Schedule  to  this  Act,  and  he  shall 
notify  the  taxpayer  by  registered  letter  that  he  has  made  such  reference. 
On  any  such  reference  the  Court  shall  hear  and  consider  such  matter  upon 
the  papers  and  evidence  referred,  and  upon  any  further  evidence  which 
the  taxpayer  or  the  Crown  produces  under  the  direction  of  the  Court,  and 
the  decision  of  the  Exchequer  Court  thereon  shall  be  final  and  conclusive. 

******* 

24.  The  first  return  to  be  made  by  taxpayers  under  Section  7  of  this  Act 
shall  be  made  on  or  before  the  28th  day  of  February  1918,  and  all  taxpayers 
shall  (subject  to  the  provisions  of  Subsection  2  of  Section  4)  be  liable  to 
taxation  in  respect  of  their  income  for  the  year  ending  the  31st  day  of 
December  1917,  and  for  each  year  thereafter,  as  provided  by  this  Act. 

The  Business  Profits  War  Tax  Act,  1916,  as  amended 
and  referred  to  in  the  law  above,  was  published  in  part  by 
us  in  our  issue  of  Sept.  29,  pages  1250  and  1251. 


NEW  JERSEY  LAW  COMPELLING  IDLERS  TO  WORK. 
A  bill  which  would  compel  all  able-bodied  men  between 
the  ages  of  18  and  50,  not  usefully  employed,  to  work  during 
the  period  of  the  war,  has  been  passed  by  the  New  Jersey 
Legislature  and  was  signed  by  Governor  Edge  of  New  Jersey 
on  Feb.  16.  The  Act,  operative  at  the  Governor's  direc- 
tion, outlines  a  method  of  procedure  and  penalties  for  non- 
compliance. Similar  laws  have  been  enacted  in  Maryland 
and  West  Virginia. 


THE     RAILROAD     ADMINISTRATION     BILL. 

Action  toward  the  disposal  by  Congress  of  the  Railroad 
Administration  bill  was  hastened  this  week,  Director- 
General  McAdoo  having  notified  both  the  House  and  the 
Senate  of  the  Administration's  desire  for  prompt  action. 
In  a  letter  in  the  matter  to  Representative  Sims,  Chairman 
of  the  House  Committee  on  Inter-State  and  Foreign  Com- 
merce, made  public  on  the  18th  inst,  Mr.  McAdoo  said: 

My  Dear  Judge  Sims: — May  I  take  the  liberty  of  expressing  the  hope 
that  the  House  may  soon  be  able  to  take  action  upon  the  pending  Rail- 
road bill? 

I  cannot  overemphasize  the  urgent  necessity  for  prompt  action  in  this 
matter.  This  is  the  time  of  the  year  when  the  railroads  should  be  placing 
orders  for  essential  equipment  and  making  preparations  for  those  improve- 
ments in  their  facilities  which  will  enable  them  to  meet  the  great  and 
urgent  demands  for  transportation,  for  which  they  now  not  only  have 
Insufficient  motive  power  and  equipment,  but  in  many  cases  inadequate 
facilities. 

It  is  a  great  task  to  do  the  required  work  in  time  to  get  the  benefits  this 
year.  It  is  my  earnest  conviction  that  every  day's  delay  in  setting  this 
work  forward  is  imperilling  the  success  of  the  war,  limiting  the  industrial 
efficiency  and  jeopardizing  the  general  prosperity  and  welfare  of  the  coun- 
try. We  cannot  go  forward  with  many  matters  of  vital  moment  until 
the  pending  Railroad  bill  becomes  a  law. 

With  warm  regards,  I  am. 

Cordially  yours, 

W.  G.  McADOO. 

The  Senate  was  urged  on  the  16th  to  expedite  its  action 
on  the  bill,  Majority  Leader  Martin  advising  it  that  the 
Railroad  Director-General  was  much  embarrassed  for  lack 
of  necessary  legislation. 

On  the  15th  inst.  eight  Republican  members  of  the  House 
Committee  on  Inter-State  Commerce  presented  a  minority 
report  on  the  bill,  in  which  they  contended  that  the  rate- 
making  power  should  be  vested  absolutely  in  the  Inter- 
State  Commerce  Commission,  and  that  Federal  control 
should  be  limited  to  one  year  or  less  after  the  end  of  the  war. 
The  minority  report  stated: 

We  shall  support  the  bill,  but  believe  it  should  be  amended  in  at  least 
two  particulars: 

First — The  power  of  the  Inter-State  Commerce  Commission  granted  by 
the  Act  to  regulate  commerce  as  amended  over  rates,  fares,  charges  and 
classification  as  to  commercial  traffic  should  remain  unimpaired. 

Second — There  should  be  fixed  in  the  bill  a  definite  date  for  the  termina- 
tion of  Federal  control,  and  this  should  be  not  later  than  one  year  after 
the  proclamation  of  peace.     Some  of  us  think  six  months  sufficient. 

As  reported  by  the  Majority  Committee  of  the  House  the 
bill  provides  that  Government  control  shall  terminate  within 
two  years  after  the  war,  and  places  the  rate-making  power 
in  the  hands  of  the  President.  The  minority  report  was 
signed  by  Representatives  Esch,  Wisconsin;  Hamilton, 
Michigan;  Parker,  New  Jersey;  Winslow,  Massachusetts; 
Dillon,  South  Dakota;  Sweet,  Iowa;  Stiness,  Rhode  Island, 
and  Cooper,  Ohio.  A  supplemental  minority  report  was 
made  by  Mr.  Parker,  setting  out  that  as  the  bill  is  now 
framed  no  method  is  prescribed  for  turning  the  carriers  back 
to  the  owners,  and  uring  that  provisions  should  be  made 
against  taxation  of  the  Government's  war  business. 


In  urging  speedy  action  on  the  bill  by  the  Senate  on 
Feb.  16  Senator  Martin  stated:  "I  am  not  attempting  to 
suggest  that  the  bill  should  not  be  debated,  but  I  do  suggest 
and  I  do  appeal  to  Senators  to  speed  this  bill  to  a  final  vote." 
Senator  Cummins  in  answer  declared  that  "there  will  be  no 
unanimous  consent  agreement  for  a  vote  until  there  has  been 
a  free  opportunity  to  debate  the  bill.  It  introduces  into 
Government  railroad  operation  the  same  abominable  pro- 
fiteering that  distinguishes  other  fields  of  governmental 
activity.  The  people  will  not  tolerate  the  general  practice 
of  creating  fortunes  out  of  the  war.  There  is  universal  in- 
dignation against  it." 

Senator  Kellogg,  Republican,  of  Minnesota,  is  said  to  have 
stated  that  he  was  advised  by  the  railroad  managers  that 
the  compensation  proposed  in  the  bill  is  a  maximum  pro- 
vision and  that  President  Wilson  intends  to  so  regard  it, 
reducing  compensation  when  it  would  be  excessive.  The 
bill,  the  Iowa  Senator  contended,  would  guarantee  the  New 
York  Central  upon  its  capital  stock  a  return  of  12.96%; 
Baltimore  &  Ohio,  5.83%;  Pennsylvania,  11.92%;  Reading, 
25.7%;  Jersey  Central,  20.25%;  Lackawanna,  32.90%,  and 
the  Michigan  Central,  18.48%.  He  said  he  intended  offer- 
ing an  amendment  to  reduce  by  about  $175,000,000  the 
guaranteed  compensation  to  be  paid  86  railroad  systems, 
which  carry  from  75  to  80  %  of  the  total  traffic  of  the  country. 

Following  the  reading  in  the  Senate  on  the  18th  inst.  by 
Chairman  Smith  of  the  Senate  Committee  on  Inter-State 
Commerce  of  a  letter  from  Director-General  McAdoo 
urging  prompt  disposition  of  the  bill,  an  informal  agree- 
ment was  proposed  for  ratification  on  the  19th,  limiting 
the  debate  to  five-minute  speeches  beginning  at  2  p.  m. 
on  the  20th.  Chairman  Smith  suggested  the  program  in- 
formally after  his  proposal  to  fix  5  p.  m.  Thursday,  the  21st, 
as  the  time  to  begin  voting  had  been  blocked  by  an  objection 
from  Senator  Poindexter.  The  latter  said  he  did  not  desire 
to  delay  action,  but  wanted  to  leave  the  way  open  for  dis- 
cussion of  any  amendments  that  might  be  offered. 

During  debate  on  the  bill  in  the  Senate  on  the  18th, 
Senators  Pomerene  and  Watson  spoke  in  its  support.  Both 
urged  liberal  treatment  for  the  railroads  while  under  Govern- 
ment control,  the  latter  declaring  this  course  prefereable  to 
having  $18,000,000,000  worth  of  property  plunged  into  liti- 
gation. The  Indiana  Senator  opposed  Government  owner- 
ship of  railroads  and  the  indefinite  extension  of  Government 
control,  and  urged  the  Senate  to  accept  the  Committee's 
proposal  to  limit  the  duration  of  control  to  eighteen  months 
after  the  war  ends.  Senator  Pomerene  declared  the  present 
bill  a  war  measure,  and,  for  that  reason,  no  effort  should  be 
made  in  it  to  correct  the  evils  of  the  transportation  system, 
he  said.  An  amendment  tolthe  bill  was  introduced  on  the 
18th  by  Senator  Robinson,  of  Arkansas,  proposing  to  elimin- 
ate from  the  basis  of  compensating  the  railroads  amounts 
claimed  to  have  been  invested  by  them  in  property  during 
the  six  months  ended  Dec.  31  last. 

On  the  19th  the  Senate  agreed  to  begin  voting  on  the 
amendments  by  the  afternoon  of  the  20th,  with  the  expec- 
tation of  its  passage  late  that  night  or  Friday  (Washington's 
Birthday).  The  principal  addresses  in  the  Senate  on  the 
19th  were  by  Senators  Johnson,  of  California,  and  Townsend, 
of  Michigan,  Republicans,  both  of  whom  opposed  the 
measure  as  drawn.  In  the  House,  Representative  Sims,  of 
Tennessee,  and  Representative  Stephens,  of  Nebraska, 
Democrats,  championed  the  draft  of  the  House  Committee. 
Government  ownership  of  all  railroads  was  advocated  by  the 
California  Senator  and  by  Representative  Stephens. 

Senator  Townsend  pointed  out  alleged  defects  in  the  bill 
and  expressed  doubts  whether  the  Government  could  enforce 
the  provision  prohibiting  railroads  from  paying  dividends 
higher  than  their  regular  rates.  Representative  Sims  urged 
particularly  the  adoption  of  provisions  giving  the  President 
power  to  establish  rates  and  to  retain  control  of  the  carriers 
two  years  after  peace  is  declared.  He  asserted  that  Govern- 
ment control  should  disrupt  private  management  as  little 
as  possible. 

Senator  Underwood,  on  the  19th,  declared  his  belief  that 
the  bill  needs  amendments,  adding:  "There  is  no  bill  I  know 
of  that  has  been  pending  since  the  war  began  that  so  vitally 
affects  the  interests  of  the  American  people." 

Permanent  Government  ownership  of  railroads  rather  than 

Government  control  for  the  period  of  the  war  was  advocated 

on  the  19th  by  Senator  Johnson.     He  is  quoted  as  saying: 

I  would  now  take  the  inevitable  next  step  in  Government  control  of  our 
railroads  and  do  whatever  might  be  essential  to  make  that  Government 
control  permanent  Government  ownership, {or  at  least  leave  the  way  open 
so  that  immediately  upon  the  termination  of  the  war  we  might  follow  to  its 
logical  conclusion  what  already  we  have  partly  done. 
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The  California  Senator  protested  vigorously  at  the  pro- 
posed rate  of  compensation  to  be  paid  the  railroads  under 
the  provisions  of  the  bill,  and  also  opposed  the  Senate's  plan 
to  turn  the  roads  back  to  private  management  eighteen 
months  after  the  conclusion  of  peace. 

On  the  20th  inst.  Senator  Underwood,  while  speaking  in 
support  of  the  bill  expressed  himself  as  opposed  to  the  provi- 
sion giving  the  President  power  to  fix  rates,  declaring  "there 
is  no  war  power  or  war  necessity  involved  in  rate  making." 
The  New  York  "Times"  of  the  21st  quoted  him  to  the  follow- 
ing effect: 

The  time  has  come  to  pause  and  consider.  The  United  States  has  checks 
and  bounds  to  protect  it  from  autocracy,  provided  Congress  will  uphold 
and  maintain  the  sovereign  powers  of  the  people;  but  when  Congress  reaches 
the  point  where  it  is  prepared  to  abandon  constitutional  limitations  and 
surrender  government  of  law  for  government  by  a  man,  then  danger  is 
ahead  for  the  people  of  the  United  States.  We  know  democracy  can  never 
be  safe  in  the  hands  of  an  autocratic  Government,  when  the  government  is 
government  by  men  and  not  by  laws. 

He  deprecated  criticism,  unless  it  was  the  honest  pointing  out  of  real 
mistakes,  so  that  they  might  be  remedied. 

"Serious  mistakes,"  said  Senator  Underwood,  "were  inevitable.  Con- 
gress, too,  has  made  some  mistakes." 

He  argued  that  the  initial  rush  needs  of  the  war  having  been  met  by  pro- 
vision of  unlimited  money,  and  everything  in  the  way  of  power  and  au- 
thority for  which  Congress  was  asked  having  been  granted,  there  should 
be  a  slowing  up  and  more  earful  consideration  of  war  legislation  from  this 
time  on. 

"We  should  not  thrust  ill-considered  legislation  on  the  people."  he  said. 
"This  railroad  bill  is  crude  and  lacks  checks  and  balances  to  protect  the 
rights  of  the  people.  It  should  be  dispensed  with  at  the  earliest  moment 
it  is  possible  to  turn  the  railroads  back  to  their  owners.  The  question 
of  Government  ownership  has  no  place  in  the  discussion  of  the  problem 
at  this  time." 

Arguing  against  continuing  Governmental  control  eighteen  months  after 
the  war's  end.  Senator  Underwood  said  that  "to  project  this  one-man 
power  into  peace  time  indefinitely  would  be  to  build  up  an  organization 
that  would  destroy  business." 

The  declaration  that  "the  railroads  will  never  be  permitted 
to  return  to  the  former  state  of  personal  control  for  private 
profit  was  made  by  Senator  Lewis  of  Illinois  on  the  21st, 
who  added: 

Let  us  not  deceive  ourselves  as  to  the  meaning  of  this  measure.  This  is 
the  beginning  of  the  Government  taking  the  railroads  as  a  Govenrment 
agency.  The  roads  will  never  be  permitted  to  return  to  the  former  state 
of  personal  control  for  private  benefit.  At  the  same  time  this  country 
takes  over  the  railroads,  it  will  take  the  telegraph  and  telephone  privileges, 
and  then  the  products  for  fuel,  particularly  the  lands  of  coal  and  oil,  and 
put  these  under  Government  direction. 

All  agencies  of  this  nature  in  this  republic,  necessary  to  the  public  welfare 
of  man,  will  be  taken  by  the  Government  as  a  necessary  protection  of  the 
republic. 

Predicting  that  America  soon  will  be  forced  to  fight  for 
Alaska  and  Hawaii,  Senator  Lewis  of  Illinois  demanded 
Government  ownership  of  the  railroads  as  a  preparedness 
measure.  If  private  ownership  of  the  roads  continue,  he 
said,  "we  will  have  no  adequate  means  of  rushing  troops  to 
points  needing  defence." 

When  the  voting  on  the  bill  began  in  the  Senate  on  the 
21st,  Senator  Cummins'  amendment  reducing  by  $200,000,- 
000  the  compensation  to  be  paid  the  railroads  was  rejected 
by  a  vote  of  52  to  53.  On  the  same  day  by  a  vote  of  44  to  34 
the  Senate  adopted  Senator  Robinson's  amendment  eliminat- 
ing from  the  compensation  that  based  on  improvements  and 
betterments  made  between  June  and  Dec.  1917.  Senator 
Robinson  said  this  would  save  $6,500,000  yearly. 


INTER-STATE  COMMERCE  COMMISSION  ON  RESPON- 
SIBILITY FOR  CAR  SHORTAGE  AND  FREIGHT 
CONGESTION. 

According  to  a  report  of  Inter-State  Commerce  Commis- 
sioner McChord,  presented  to  Director-General  McAdoo  on 
Feb.  15,  thousands  of  crippled  freight  cars,  which  have  been 
accumulating  throughout  the  winter,  occupy  miles  of  tracks 
in  Eastern  rail  centres  and  are  largely  responsible  for  car- 
shortage  and  traffic  congestion.  The  reports  cover,  it  is 
stated,  the  six  weeks'  period  since  the  Government  assumed 
operation  of  the  railroads,  and  indicate  that  one  of  the  ills 
of  rail  transportation  under  private  management  was  the 
side-tracking  of  cars  needing  repairs.  The  transportation 
division  of  the  Railroad  Administration  will  undertake,  it  is 
declared,  to  solve  the  problem  of  car-repair  at  once  in  the 
light  of  Commissioner  McChord's  disclosures. 

Conditions,  according  to  the  report ,  are  worst  at  Phila- 
delphia, Pittsburgh,  Harrisburg,  Altoona,  Cleveland  and 
Buffalo.  The  Pennsylvania  early  last  week  had  1,992  so- 
called  bad-order  cars  at  Altoona,  1,233  at  Harrisburg,  more 
than  1,500  at  Conway  Yard,  near  Pittsburgh,  890  at  Cleve- 
land, 478  at  Philadelphia  and  510  at  Buffalo.  It  was  esti- 
mated crippled  cars,  even  at  these  main  terminals,  occupied 
fifty-five  miles  of  track.  The  Philadelphia  &  Reading  had 
2,052  bad-order  cars  in  its  principal  switching  yards,  covering 
sixteen  miles  of  track.     The  Erie  had  500  at  Buffalo,  367  at 


Port  Jervis  and  235  at  Jersey  City,  making  eight  miles  of 
track  covered  by  defective  rolling  stock .  The  Western  Mary- 
land had  414  at  Cumberland  alone,  and  the  Baltimore  & 
Ohio  had  144  in  one  yard  at  Philadelphia.  These  cars  could 
have  been  repaired  quickly  during  the  winter,  it  is  asserted, 
if  railroads  had  made  proper  preparations  for  covering  repair 
tracks  in  advance,  according  to  Railroad  Administration 
officials.  Of  the  many  empty  cars  congested  in  the  Phila- 
delphia yards  of  the  Pennsylvania,  more  than  2,400  are 
alleged  to  be  coal  cars,  and  at  no  time  within  the  last  month 
have  there  been  fewer  than  1,500  empty  coal  cars  there 
awaiting  movement,  it  is  declarod.  Other  transportation 
ills  shown  by  Commissioner  McChord's  report  are  as  fol- 
lows, it  is  asserted: 

Freight-train  movement  throughout  the  East  has  been  at  the  rate  of 
about  eight  miles  an  hour,  or  two-thirds  normal.  This  has  been  caused 
mainly,  it  was  said  by  running  trains  too  heavy,  by  faulty  engines,  poor 
coal  and  bad  weather.  A  result  has  been  the  overworking  of  train  crews 
and  their  removal  after  shifts  of  sixteen  hours,  the  legal  maximum. 

The  report  also  said: 

On  the  middle  division  of  the  Pennsylvania  Kailroad,  for  a  period  of  ten 
days  ending  Feb.  7,  practically  30%  of  all  the  crews  of  the  through  freight 
trains  were  relieved  on  the  road  on  account  of  having  been  on  duty  sixteen 
hours,  and  in  some  instances  crews  were  permitted  to  continue  on  duty 
beyond  that  period. 

The  reports  of  inspectors  indicated  a  slow  clearing  up  of 
congestion  on  several  Eastern  trunk  lines.     The  report  said: 

On  one  or  two  of  these  for  the  first  time  locomotives  are  now  available 
for  trains  without  delay.  On  the  New  Haven,  Pennsylvania,  Baltimore  & 
Ohio  and  Erie  railroads,  however,  there  are  still  large  numbers  of  cars 
stored  on  sidings  or  main  lines  between  terminals  waiting  to  be  moved, 
as  soon  as  motive  power  is  available  or  congested  conditions  will  permit. 


TIME  FOR  EQUIPPING  FREIGHT  CARS  WITH  SAFETY 
APPLIANCES  EXTENDED. 
Following  a  hearing  on  Jan.  4,  the  time  within  which  rail- 
roads are  permitted  to  bring  freight  cars  into  conformity 
with  the  requirements  of  the  Safety  Appliance  Act  has  been 
extended  by  the  Inter-State  Commerce  Commission  in  an 
order,  dated  Feb.  1  1918,  for  a  period  of  eighteen  months 
beyond  March  1  1918  or  until  Sept.  1  1919.  Of  the  total 
number  of  freight  cars  in  service — 2,572,363 — the  number 
remaining  not  equipped  on  Oct.  1  1917  was  181,611. 


GERMANY  RENEWS  WAR  ON  RUSSIA— BOLSHEVIK 
LEADERS  DECLARE  WILLINGNESS  TO  SIGN 
TREATY  OF  PEACE. 
The  armistice  on  the  Russian  front  was  ended  by  Germany 
at  noon  on  Feb.  18  and  German  troops  on  a  wide  front  im- 
mediately resumed  the  march  into  Russia.     The  fortress  city 
of  Dvinsk  in  the  north  and  Lutzk  in  Volhynia  were  occupied 
without  serious  resistance.     On  Feb.  21  cable  advices  to  the 
Associated  Press  from  Berlin  via  London  said  in  part: 

The  Kussian  town  of  Rovno  has  been  cleared  of  the  Russians,  the  War 
Office  reports.  Trains  with  about  1,000  cars,  many  laden  with  food, 
have  been  captured,  as  well  as  airplanes,  and  an  incalculable  amount  of 
war  material .  Between  Dvinsk  and  Pinsk  the  Germans  are  pressing  east- 
ward. Gen.  von  Linsingen's  movement  continues.  Important  railway 
and  highway  junctions  have  been  occupied.  The  German  War  Office 
announces  that  1,353  guns  and  between  4,000  and  5,000  motor  cars  have 
been  captured  from  the  Russians.  The  Germans  have  passed  through 
Wenden,  55  miles  northeast  of  Riga,  and  are  now  before  Wolmar,  seventy 
miles  northeast  of  Riga.  German  regiments  from  Moon  Island  crossed 
Moon  Sound  and  marched  into  Esthonia,  occupying  Leal.  Other  forces 
advancing  along  the  shore  of  the  Gulf  of  Riga  reached  Pernigal  and  Lemsal. 

Almost  coincidently  with  the  beginning  of  the  Ger- 
man advance,  an  official  statement  was  sent  out  by  wireless 
from  Petrograd,  signed  by  Premier  Lenine  and  Foreign  Min- 
ister Trotzky,  protesting  against  Germany's  resumption  of 
hostilities  and  announcing  that  the  Councils  of  People's 
Commissioners  "were  now  forced  to  sign  a  peace  as  dictated 
by  the  delegates  of  the  Quadruple  Alliance  at  Brest-Litovsk." 
The  German  Government's  brief  announcement  of  the  re- 
sumption of  hostilities  read  as  follows: 

On  the  Great  Russian  front  hostilities  began  to-day  at  noon  with  an  ad- 
vance on  Dvinsk.     The  Dvina  has  been  crossed  without  fighting. 

Called  upon  by  Ukraine  to  help  in  their  heavy  struggle  against  Great 
Russia,  our  troops  have  commenced  their  advance  from  the  direction  of 
Kovel  (Volhynia). 

The  Russian  statement  announcing  willingness  to  sign  a 
peace  treaty  on  Germany's  terms  was  transmitted  by  wire- 
less to  the  Berlin  Government.     It  reads: 

The  Council  of  People's  Commissaries  protests  against  the  fact  that 
the  German  Government  has  directed  its  troops  against  the  Russian  Coun- 
cils' Republic,  which  has  declared  the  war  as  at  an  end  and  which  is  de- 
mobilizing its  army  on  all  fronts. 

The  Workmen's  and  Peasants'  Government  of  Russia  could  not  an- 
ticipate such  a  step,  because  neither  directly  nor  indirectly  has  any  one  of 
the  parties  which  concluded  the  armistice  given  the  seven  days'  notice 
required  in  accordance  with  the  treaty  of  Dec.  15  for  terminating  it. 

The  Council  of  People's  Commissaries  in  the  present  circumstances 
regards  itself  as  forced  formally  to  declare  its  willingness  to  sign  a  peace 
upon  the  conditions  which  had  been  dictated  by  the  delegations  of  the 
Quadruple  Alliance  at  Brest-Litovsk. 
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The  Council  of  People's  Commissaries  further  declares  that  a  detailed 
reply  will  be  given  -without  delay  to  the  conditions  of  peace  as  proposed 
by  the  German  Government. 

For  the  Council  of  People's  Commissaries. 

LENINE, 
TEOTZKY. 

The  German  Government,  however,  was  clearly  suspicious 
of  this  sudden  offer  by  the  Bolshevist  leaders  to  sign  peace 
terms.  On  the  19th  inst.  General  Hoffman,  the  German 
military  representative  at  the  Brest-Litovsk  peace  confer- 
ence, telegraphed  to  the  Bolshevist  Government  for  a  writ- 
ten authentication  of  the  Russian  wireless  peace  message 
sent  to  Berlin.  He  stipulated  that  the  authentication  must 
be  sent  to  the  German  command  at  Dvinsk.  His  demand 
was  complied  with  promptly,  a  messenger  being  dispatched 
from  Petrograd  with  the  original  peace  message,  signed  by 
Premier  Lenine  and  Foreign  Minister  Trotzky. 

Following  is  the  text  of  General  Hoffman's  telegram  as 
given  out  in  a  Russian  official  announcement: 

To  the  Cotmcil  of  People's  Commissaries — 

A  wireless  message,  signed  by  Nikolai  Lenine  and  L.  Trotzky  from 
Tsarskoe  Selo  was  to-day  (Tuesday)  received  at  Konig  Wusterhausen  at 
9:12  a.  m.  It  has  been  handed  over  to  the  royal  Government,  although 
a  wireless  message  cannot',  be  regarded  as  an'  official  document  because  the 
original  signatures  are  absent.  I  am  authorized  to  request,  from  the  Peo- 
ple's Commissaries  authentication  in  writing  of  the  wireless  message,  which 
must  be  sent  to  the  German  command  at  Dvinsk. 

GENERAL  HOFFMANN. 

To  this  the  Bolshevist  Government  telegraphed  the  fol- 
lowing reply: 

We  are  sending  to-day  from  Petrograd  a  messenger  to  Dvinsk  with  the 

wireless  message  containing  the  original  signatures  of  Lenine  and  Trotzky. 

We  beg  you  to  give  us  an"  acknowledgement  of  this  message  and  inform 

us  if  it  has  been  received  promptly.     We'  also  beg  you  to  reply  in  Russian. 

COUNCIL  OF  THEiPEOPLE'S^COMMISSARIES. 

Just  what  were  the  terms  of  peace  demanded  by  the  Ger- 
mans at  Brest-Litovsk  has  not  so  far  been  published,  but  a 
dispatch  to  the  London  "Times"  from  Petrograd  under  date 
of  Feb.  15  quotes  Leon  Trotzky  as  declaring  in  his  report 
upon  the  ending  of  the  negotiations  that  the  German  terms 
ncluded  the  retention  of  Poland,  Lithuania,  Riga  and  Moon 
Island  and  an  indemnity  of  $4,000,000,000,  presumably  in 
gold. 

Tn  a  message  forwarded  to  Count  Czernin  at  Vienna  .'"ac- 
cording to  dispatches  from  that  city  received  at  Berne, 
Trotzky  demanded  to  know  the  attitude  of  Austria-Hun- 
gary toward  the  new  state  of  affairs.     The  message  read: 

The  German  Government  having  re-established  a  state  of  war,  with 
Russia  without  even  giving  the  seven  days'  previous  notice,  I  have  the 
honor  to  ask  you  to  inform  me  whether  the  Austro-Hungarian  Government 
also  considers  itself  in  a'  state  of  war  with  Russia,  and,  if  not,  whether  it 
believes  it  possible. to. reach  a'practical] realization  of  the  agreements  worked 
out  at. Petrograd. 

The  answer  to  this  message  has  not  as  yet  been  made 
public,  but  Dr.  von  Seydler,  the  Austrian  Premier,  speaking 
before  the  Reichsrat  on  Wednesday,  as  quoted  in  press  dis- 
patches, after  referring  to  the  increasing  anarchy  in  all  parts 
of  Russia,  said:  "Our  aim  in  all  this  turmoil  can  and  will  only 
be  to  do  everything  to  provide  our  heroic  population  with 
the  foodstuffs  which,  by  reason  of  its  long  privations  and 
its  resolute  perseverance,  it  deserves."  The  Petrograd  Gov- 
ernment, he  said,  had  declared  the  state  of  war  between  Rus- 
sia and  Austria-Hungary  at  an  end,  and,  so  far  as  human 
judgment  could  foresee,  a  state  of  war  would  not  again  arise 
between  those  two  countries.  "Responding  to  German  cries 
of  help  from  Esthonia  and  Livonia,"  he  continued,  "Germany 
resolved  to  march  further  into  the  interior  in  order  to  save 
from  certain  destruction  those  unhappy  nationals  living  in 
those  provinces.  Inl  full  accord  with  our  Allies,  we  de- 
cided not  to  participate  in  this  military  action.  Our  aim, 
therefore,  remains  what  it  was  before — to  bring  help  as  speed- 
ily as  possible  to  the  Austro-Hungarian  nationals  still  on  Rus- 
sian soil."  Dr.  von  Seydler  announced  that  20,000  prisoners 
had  already  arrived  from  Russia,  and  that  negotiations  would 
be  resumed  with  the  Petrograd  Government  for  the  exchange 
of  prisoners. 

The  full  import  of  the  foregoing  events  cannot  as  yet  be 
judged  in  the  absence  of  further  details_as  to  the  nature  of 
the  German  peace  terms,  especially  as  other  news  develop- 
ments of  the  week  were  of  such  a  nature  that  it  is  almost 
impossible  to  form  a  clear  idea  of  just  what  is  happening  or 
likely  to  happen  in  that  distracted  country.  Much  signifi- 
cance, however,  attaches  to  the  reason  assigned  by  the  Ger- 
man Government  for  the  resumption  of  hostilities.  "Called 
upon  by  Ukraine,"  the  statement  read,  "to  help  in  their  heavy 
struggle  against  Great  Russia,  our  troops  have  commenced 
their  advance  from  the  direction  of  Kovel."  The  call  re- 
ferred to  is  evidently  that  issued,  according  to  German  re- 
ports, by  the  Ukrainian  delegates  to  the  Brest-Litovsk  Con- 


ference, and  mentioned  as  follows  in  a  Berlin  dispatch  re- 
ceived via  Amsterdam  on  Feb.  19: 

The  Ukrainian  delegation  to  the  Brest-Litovsk  conference  has  issued  an 
appeal  to  the  German  people,  according  to  a  Berlin  dispatch,  protesting 
that  Russian  Bolsheviki  and  hired  bands  of  Red  Guards  from  the  north 
have  united  with  deserters  from  the  Russian  army  under  the  command  of 
former  gendarmes  and  are  inviding  the  Ukraine,  destroying,  burning  and 
looting  towns.  The  appeal  declares  that  the  Petrograd  Government  told 
an  untruth  when  it  described  this  movement  as  a  rising  of  the  Ukrainian 
people  and  the  Central  Rada  as  a  bourgeois  Rada. 

"The  real  intention  of  the  Bolsheviki,"  the  appeal  adds,  "is  to  subjugate 
the  Ukraine  and  send  its  grain  stocks  to  the  north.  In  this  hard  struggle 
we  look  around  for  help,  firmly  convinced  that  the  peaceful  and  order-lov- 
ing German  people  will  not  remain  indifferent  to  our  distress.  The  Ger- 
man army  standing  on  the  flank  of  our  own  northern  enemy,  posesses  the 
power  to  help  us  and  by  its  intervention  to  protect  the  northern  frontier 
against  further  invasion  by  the  enemy.  In  this  dark  hour  we  know  our 
voice  will  be  heard." 

The  new  Ukrainian  Government  is  evidently  endeavoring 
,  to  maintain  itself  against  the  blows  of  the  Bolsheviki,  acting 
in  concert  with  rebellious  Ukrainian  peasants  and  work- 
men. Marauding  bands  are  declared  by  German  newspapers 
to  be  burning  stores  of  wheat  and  systematically  destroying 
growing  crops  by  plowing  them  up.  Russian  troops  with- 
drawn from  the  old  battle  line  are  said  to  be  pouring  into  the 
Ukraine  to  assist  in  the  struggle  against  the  Central  Rada. 
Sanguinary  fighting  was  described  in  delayed  press  reports 
received  from  Russia  during  the  week.  Ih  the  capture  of 
Kiev  by  Bolshevik  forces  on  Feb.  8,  4,000  men  are  said  to 
have  been  killed  and  7,000  wounded.  The  streets  "were 
covered  with  dead  and  wounded."  Delayed  dispatches  from 
Kiev  dated  Jan.  20,  in  describing  the  fighting  at  that  time, 
said: 

White  Guards,  after  defeating  Red  Guards  and  revolutionary  troops 
holding  the  arsenal  at  Petchersk,  shot  nearly  1,500  workmen.  All  who 
wore  workmen's  blouses  or  who  had  "horny  hands"  were  massacred  and 
all  the  members  of  the  revolutionary  military  committee  were  shot. 

Ukrainian  troops  of  the  Council  of  Soldier's  and  Workmen's  Delegates 
under  command  of  Comrade  Kobiubinsky  are  fighting  desperately  and  are 
determined  to  act  mercilessly  against  the  bloody  mercenaries  of  the  Ukrain- 
ian bourgeoisie. 

The  Bolsheviki  are  said  to  be  in  possession  of  the  principal 
Ukrainian  coal  fields,  and  little  or  no  coal  is  being  shipped. 

It  is  pointed  out  in  Petrograd  dispatches  that  although 
during  the  last  eight  months  the  Russian  soldiers  have  been 
gradually  drifting  homeward,  the  number  remaining  under 
arms  is  variously  estimated  at  from  5,000,000  to  10,000,000. 
Even  if  carried  out  in  the  utmost  order  and  without  interfer- 
ence by  the  Central  Powers,  the  work  of  demobilization  and 
the  return  of  the  men  to  the  towns  and  villages  would  occupy 
at  least  a  year. 

As  long,  therefore,  as  the  Bolsheviki  maintain  their  control 
of  the  Petrograd  Government,  they  apparently  have  ample 
military  forces  at  their  disposal  to  assist  the  revolutionary 
movement  in  the  Ukraine,  in  Finland,  or  in  any  other  part 
of  Russia  where  the  class  conflict  may  break  out.  To 
Lenine  and  Trotzky  this  is  the  supreme  consideration — that 
th,  "social  revolution"  should  continue,  and  that  the  Bol- 
sheviki should  remain  in  power  to  direct  its  course.  But 
for  the  Teutonic  Powers  the  continuance  of  the  turmoil  in 
Russia  would  be  the  negation  of  all  the  hopes  based  upon  the 
"bread  peace"  with  Ukrainia.  Germany  must  have  a  defi- 
nite peace,  it  has  been  pointed  out,  for  two  reasons:  First, 
for  the  unhampered  removal  of  her  troops  from  the  east  to  the 
west;  second,  in  order  that  she  may  reap  the  advantage  of 
the  great  natural  resources  of  Ukrainia  for  military  purpose 
and  to  feed  her  beleaguered  population. 

Of  interest  is  a  dispatch  from  Petrograd  dated  Feb.  16, 
only  a  couple  of  days  before  the  peace  message  was  sent  to 
Berlin.  We  give  it  for  what  it  is  worth,  as  it  appeared  in  the 
daily  papers  on  the  19th.: 

Guerrilla  warfare  is  to  be  Russia's  method  of  opposing  Germany  should 
that  nation  invade  Russia  further,  according  to  intimations  from  Bolshe- 
vik sources.  In  an  address  to  the  Central  Executive  Committee  of  the 
Council  of  Soldiers'  and  Workmen's  Delegates,  Leon  Trotzky,  the  Bolshe- 
vik Foreign  Minister,  said:  "We  are  not  followers  of  Tolstoy.  We  do  not 
say  we  will  not  resist  the  German  invasion."  Trotzky  proceeded  to  out- 
line a  plan  by  which  the  Socialistic  army  would  conduct  a  bushwhacking 
campaign,  hampering  the  efforts  of  the  Germans  should  they  endeavor  to 
conduct  commerce  along  the  border,  especially  should  they  try  to  secure 
grain  from  the  Ukraine  under  what  he  alluded  to  as  the  screen  of  their  so- 
called  peace  with  the  Bourgeois  Rada  of  Kiev. 


The  baffling  diplomacy  of  the  Bolshevik  leaders  in  declar- 
ing Russia  out  of  the  war  and  yet  refusing  to  sign  a  peace 
treaty,  although  characterized  in  many  quarters  as  final 
proof  that  Lenine  and  Trotzky  have  all  along  been  the  paid 
agents  of  Germany,  seems  nevertheless  to  have  received  the 
endorsement  of  the  All-Russian  Central  Executive  Commit- 
tee of  the  Councils,  and  so  far  there  have  been  no  reports  of 
any  organized  protest  against  their  policy.  According  to  a 
Russian  wireless  dispatch  forwarded  from  London  on  Feb.  15, 
Leon  Trotzky,  in  his  report  to  the  Councils,  declared  that 
Russia  was  withdrawing  from  the  war  not  only  in  appearance, 
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but  in  reality,  was  throwing  away  all  agreements  with  her 
former  allies,  and,  as  regards  the  war  in  progress,  was  re- 
serving complete  freedom  with  respect  to  both  sides  in  her 
revolutionary  policy.     The  dispatch  in  full  was  as  follows: 

M.  Trotzky  yesterday  reported  to  the  All  Russian  Central  Executive 
Committee  of  the  councils  the  results  of  the  Brest-Litovsk  negotiations. 
All  parties,  including  the  opposition  groups,  recognized  that  the  decision 
taken  by  the  Commissioners  was  the  only  correct  and  dignified  outcome  of 
the  newly  created  international  situation. 

The  question  of  the  possibility  of  a  German  offensive  against  Russia  was 
discussed.  Nearly  all  present  were  of  the  opinion  that  it  was  very  im- 
probable, but  uttered  warnings  against  unlimited  optimism  in  this  direction, 
because  the  extreme  annexationist  groups  in  Germany  might  force  the 
Government  to  a  new  offensive. 

All  the  speakers  expressed  confidence  that  the  masses  of  the  peoples 
of  Germany  and  Austria-Hungary  would  not  permit  new  bloodshed  on 
the  Russian  front,  for  such  an  offensive  would  have  the  character  of  an 
open  raid  for  plunder. 

M.  Trotzky  completed  his  report  with  the  statement  that  Russia  was 
withdrawing  from  the  war  not  only  in  appearance  but  in  reality,  was 
throwing  away  all  agreements  with  her  former  allies,  and,  as  regards  the 
war  in  progress,  was  reserving  for  herself  complete  freedom  with  respect 
to  both  sides  in  her  revolutionary  policy. 

The  Councils  adopted  the  resolution  and  approved  the  whole  policy  of 
of  the  Brest-Litovsk  delegation. 

Reports  received  at  Amsterdam  from  Berlin  on  Feb.  14 
gave  the  following  account  of  the  closing  sessions  of  the  Brest- 
Litovsk  conference,  indicating  that  stormy  scenes  were  en- 
acted before  the  final  break  came  in  the  negotiations: 

The  stormy  closing  scenes  at  Brest-Litovsk  on  Feb.  9  are  described  in 
Berlin  telegrams  received  here.  Dr.  von  Kuhlmann,  the  German  Foreign 
Secretary,  in  summing  up  the  results  of  the  long  discussions,  said  that  a 
continuation  of  the  debates  appeared  to  promise  no  reconcilement  of  the 
opposing  views.  The  Austro-Hungarian  Foreign  Minister  agreed  that  a 
prolongation  of  the  discussion  offered  little  prospect  of  agreement,  but  sug- 
gested that  an  absolute  agreement  was  not  essential  from  the  standpoint 
of  a  conclusion  of  peace  and  that  some  territorial  and  other  matters  might 
be  left  open. 

Leon  Trotzky,  the  Bolshevik  Foreign  Minister,  replied  that  from  the 
Russian  standpoint  the  application  which  the  Central  Powers  wished  to 
give  to  the  principle  of  self-determination  was  equivalent  to  the  rejection 
of  this  principle.  Further  discussion  on  such  a  basis,  therefore,  was  hope- 
less. Trotzky  also  said  that  the  new  western  frontiers  proposed  for  Russia 
must  be  condemned  from  the  viewpoint  of  strategic  considerations. 

Minister  Trotzky  protested  at  length  against  the  Central  Powers  con- 
cluding peace  with  the  Kiev  Rada  (the  anti-Bolshevik  Ukraine  Govern- 
ment) ,  declaring  that  this  manner  of  procedure  suggested  doubt  whether 
the  Central  Powers  desired  to  reach  an  understanding  with  the  Govern- 
ment of  Federal  Russia.  He  declared  that  the  treaty  alleged  to  have  been 
signed  with  the  Kiev  Rada  could  have  no  validity  whatever  for  the  Ukrain- 
ian people  and  the  Russian  Government. 


It  is  worth  noting  that  the  Bolshevik  Government,  not- 
withstanding its  professed  adherence  to  the  principles  of 
"self-determination  of  peoples,"  has  not,  in  fact,  renounced 
its  claim  to  any  of  the  border  States  in  which  separatist  move- 
ments have  appeared.  In  Finland  the  Bolsheviki  have  given 
active  support  to  the  Red  Guard  army  which  has  been  seek- 
ing to  overthrow  the  authority  of  the  Finnish  Government, 
even  though  that  Government  was  elected  under  a  very 
liberal  and  democratic  constitution.  In  the  Ukraine  they 
have  likewise  supported  the  Bolshevik  movement  against  the 
more  conservative  and  separatist  Central  Rada.  As  to  the 
Baltic  provinces — Courland,  Esthonia,  Lithuania,  &c. — the 
Bolshevik  policy  has  not  been  so  clearly  defined,  owing  to  the 
German  occupation;  but  in  his  statement  at  Brest-Litovsk, 
quoted  above,  denouncing  the  separate  peace  with  Ukrainia, 
Trotzky  asserted  that  the  proposed  new  frontiers  "must  be 
rejected  for  strategical  reasons."  The  most  cursory  examina- 
tion of  the  map  will  show  that  if  Finland  and  the  Baltic 
provinces  are  allowed  to  break  away  from  Russia  as  Ukrainia 
has  done,  Russia  will  lose  most  of  her  seacoast  and  practi- 
cally all  of  her  most  important  ports — Riga,  Reval,  Helsing- 
fors,  Libau  and  Viborg  on  the  Baltic,  and  Odessa  on  the  Black 
Sea.  She  would  thus  be  forced  back  into  pretty  much  the 
same  situation  she  was  in  two  centuries  ago,  before  the  con- 
quests of  Peter  the  Great  opened  for  her  a  "window  on  the 
sea"  that  looked  toward  the  west.  Whatever  [may  be  his 
theories  as  to  the  right  of  "self-determination  of  peoples,"  it  is 
easy  to  see  why  Trotzky  at  Brest  Litovsk  could  not  bring  him- 
self— or  perhaps  did  not  dare — to  sign  an  "annexationist 
peace"  that  would  deprive  Russia  of  her  principal  outlets, 
of  which  already  she  had  too  few.  It  is  equally  easy  to  un- 
derstand why  Russian  soldiers  are  fighting  with  the  Red 
Guard  in  Finland  and  why  the  Bolsheviki  are  carrying  civil 
war  into  the  Ukraine.  The  Bolshevik  leaders  are  known  to 
look  upon  the  Russian  revolution  as  being  merely  the  pre- 
cursor of  a  general  European  "social  revolution,"  and  their 
whole  policy  has  aimed  at  precipitating  such  a  revolution  in 
the  neighboring  countries.  But  in  the  absence  of  such  a  de- 
velopment, the  prospect  of  revolutionary  Russia,  ringed 
about  by  "capitalistic"  States  under  German  domination, 
and  practically  shut  off  from  the  sea,  ought  to  give  pause, 
one  would  think,  even  to  men  so  wedded  to  their  theories  as 
the  leaders  of  the  Bolsehviki. 


THE  CIVIL  WAR  IN  FINLAND— GERMAN  AID  FOR 
GOVERNMENT  PARTY. 
The  struggle  in  Finland  between  the  revolutionary  Red 
Guard,  assisted  by  the  Russian  Bolsheviki  and  the  Govern- 
ment forces,  is  still  proceeding  with  varying  fortunes. 
Stockholm  reports  on  Feb.  15  were  to  the  effect  that  the 
Government  troops  were  gradually  getting  the  upper  hand, 
but  on  the  18th  inst.  it  was  reported  that  a  Russian  ice 
breaker  had  arrived  at  Helsingfors  from  Reval  with  rein- 
forcements and  ammunition  for  the  Red  Guards.  An  Asso- 
ciated Press  dispatch  from  Haparanda,  Sweden,  on  Feb.  21 
said: 

Four  steamships  have  arrived  at  Vasa,  in  the  Gulf  of  Bothnia,  from  Ger- 
many, carrying  Finnish  soldiers  who  have  served  in  the  German  army,  and 
a  number  of  German  volunteers.  The  vessels  also  carried  a  large  number 
of  guns,  machine  guns,  rifles  and  munitions.  It  is  reported  that  a  strong 
offensive  will  be  taken  by  these  troops  against  Tammersfors  and  Viborg. 

The  Government  troops  are  seriously  hadnicapped  by  lack 
of  arms  and  munitions.  Gen.  Mannesheim,  in  command 
of  the  Government  troops,  was  quoted  by  a  Stockholm 
paper  as  follows,  according  to  a  dispatch  to  the  New  York 
"Times"  on  Feb.  15: 

Our  aim  is  to  liberate  Finland  from  anarchy.  We  will  set  a  dam  against 
the  Bolshevist  wave  to  save  the  culture  of  Finland  and  secure  the  freedom 
of  the  country. 

We  shall  win.  The  fight  may  perhaps  last  a  long  time  because  we  lack 
weapons,  and  we  look  longingly  for  help  from  Europe,  which  we  think 
must  come,  because  Europe  surely  recognizes  that  it  is  deeply  interested 
in  the  fight  in  Finland.  If  anarchy  breaks  through  the  dam  we  are  trying 
to  raise  a  blood-red  flood  will  sweep  westward. 

Dr.  Iulio  N.  Reuter,  who  is  in  this  country  as  a  represen- 
tative of  the  new  Finnish  Republic,  seeking  to  gain  formal 
recognition  for  his  country  by  the  United  States  and  also 
to  arrange  for  food  supplies,  which  are  said  to  be  almost 
exhausted,  outlined  in  an  interview  in  the  "Evening  Post" 
of  this  city,  on  Feb.  16,  the  circumstances  leading  to  the 
present  situation  in  Finland.  We  give  the  interview  in 
part  as  follows: 

Iulio  N.  Reuter,  who  is  in  this  country  as  a  representative  of  the  new 
republic  of  Finland,  outlined  to-day  at  the  St.  Regis  Hotel  the  events 
which  led  up  to  the  declaration  of  independence  by  Finland  on  Dec.  4  1917. 
He  said  that  the  recent  internal  disturbances  in  Finland  had  been  caused 
by  the  Extreme  Socialist  Party  and  the  Russian  Bolsheviki.  The  Bolshe- 
viki leaders,  he  said,  had  furnished  the  Finnish  Socialists  with  rifles  and 
ammunition,  and  many  of  the  Bolsheviki  Red  Guards  had  joined  forces 
with  the  Socialists  against  the  White  Guard,  which,  he  declared,  repre- 
sented the  great  majority  of  the  people  of  Finland. 

"Under  the  Finnish  Constitution  the  Czar  of  Russia  was  Grand  Duke 
of  Finland.  When  the  revolution  occurred  last  March  the  Provisional 
Government  restored  the  autonomous  rights  of  Finland.  The  Finnish 
Diet,  which  is  composed  of  oue  house  of  200  representatives  elected  by  the 
people,  was  ordered  to  meet.  It  was  the  first  time  it  had  been  convoked 
since  the  outbreak  of  the  war.  although  an  election  was  held  in  1915.  The 
Diet  at  the  time  was  composed  of  106  Socialist  and  94  non-Socialist  mem- 
bers. The  Socialists  adopted  a  bill  to  invest  the  Finnish  Diet  with  supreme 
power  in  every  thing  except  military  matters  and  foreign  relations.  Their 
real  aim  was  to  make  the  Diet  supreme  and  give  it  executive  power.  This 
was  vetoed  by  the  Provisional  Government  of  Russia  in  accordance  with 
the  power  conferred  on  it  by  the  Finnish  Constitution.  The  Diet  was 
dissolved  and  a  new  election  ordered,  which  resulted  in  the  non-Socialist 
members  gaining  the  upper  hand." 

When  the  Bolsheviki  overthrew  the  Provisional  Government  in  Russia, 
Dr.  Reuter  explained.  Finland  was  left  without  an  executive  head,  as  the 
Bolsheviki  were  not  recognized  by  the  foreign  Powers.  The  Constitution, 
he  said,  provided  that  when  the  sovereign  died  and  there  was  no  heir  the 
Parliament  was  to  decide  what  action  was  to  be  taken.  The  Diet  met  and 
on  Nov.  15  passed  a  resolution  vesting  the  supreme  power  in  itself  for  the 
time  being.  A  new  Government,  headed  by  Svinhufvud.  was  established 
consisting  of  the  various  non-Socialist  groups.  The  Socialists  did  not 
take  office. 

"For  a  time  things  went  from  bad  to  worse  in  Finland,"  continued 
Dr.  Reuter;  "the  Socialists  formed  the  Red  Guards  patterned  after  those 
formed  by  the  Bolsheviki  in  Russia,  and  a  great  deal  of  internal  trouble 
resulted.  Peace  was  finally  restored  and  Finland  found  herself  in  desperate 
need  of  supplies. 

"On  Dec.  4  the  Finnish  Diet  met  and  declared  Finland  an  independent 
republic.  This  declaration  was  unanimous,  both  Socialists  and  non-So- 
cialists voting  for  it.  There  was  some  dissension  as  to  the  manner  In 
which  the  declaration  should  be  made,  and  finally  the  majority  decided  to 
draw  up  a  manifesto  to  be  presented  to  the  Constituent  Assembly  when 
that  body  met.  But  the  Constituent  Assembly  was  dissolved  by  the 
Bolsheviki,  and  this  manifesto  was  never  made  public.  The  Diet  then 
decided  to  send  representatives  to  the  Powers  and  ask  for  recognition.  A 
deputation  was  sent  to  Stockholm  and  was  told  that  Sweden  was  willing, 
but  would  expect  Russia  to  recognize  the  new  republic  first.  It  was  then 
decided  to  seek  recognition  from  the  Bolsheviki  Government.  This  was 
granted.  After  that  Sweden  gave  full  recognition  of  Finland's  independ- 
ence, as  did  Denmark,  Norway,  France,  Germany  and  Austria." 

Following  this.  Dr.  Reiter  said,  a  deputation  was  sent  to  England  to 
seek  recognition  from  Great  Britain.  Arthur  J.  Balfour,  Foreign  Secre- 
tary, replied  that  the  British  Government  had  already  de  facto  recognized 
the  independence  of  Finland,  and  had  instructed  the  British  Consul  at 
Helsingfors  to  enter  into  communication  with  the  Finnish  Government. 
Mr.  Balfour  stated  that  on  the  other  hand  that  Great  Britain  was  not 
prepared  to  recognize  Finnish  Independence  de  jure  until  a  government 
was  established  in  Russia  which  could  be  recognized  by  England,  and  that 
this  Russian  Government  would  have  to  recognize  Finland's  independence 
before  England  would.  He  Intimated,  however,  that  if  the  turmoil  in 
Russia  continued  for  an  indefinite  period  the  British  Government  would 
consider  recognition  of  Finland. 

"After  I  left  Finland,"  said  Dr.  Reuter,  "new  disturbances  broke  out. 
These  were  engineered  by  the  extreme  Socialist  wing,  aided  by  Russian 
Bolsheviki.  The  Socialists  organized  a  Red  Guard  and  with  the  aid  of 
the  Bolshevik  Red  Guard  attempted  to  overthrow  the  local  Finnish  Gov- 
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ernment.  The  Red  Guards  were  supplied  with  ammunition  and  arms  by 
the  Bolsheviki.  A  civil  war  ensued,  and  the  Socialists  attempted  to  elect 
a  revoluti<  nary  government. 

"The  Finnish  Government  had  no  military  organization,  but  the  great 
majority  of  the  people  stood  with  them.  The  Red  Guards  numbered 
about  18,000,  while  the  White  Guards  numbered  at  least  100,000.  The 
White  Guard  had  only  a  limited  amount  of  equipment,  which  had  been 
secured  from  Sweden.  Baron  Gustav  Mannerheim,  formerly  a  general  in 
the  Russian  army  in  Bukowina,  is  in  command  of  the  White  Guard  forces. 
He  is  a  Finn  by  birth.  I  am  confident  that  the  present  disturbance  is 
only  an  episode  in  the  struggle  of  the  Finnish  people  for  freedom." 

Dr.  Reuter  said  that  the  war  had  left  Finland  in  desperate  straits.  The 
food  supply  was  extremely  low,  and  many  of  the  towns  had  been  sacked 
by  Russian  troops  when  the  Bolsheviki  gained  control.  The  soldiers,  he 
said,  committed  murder  and  theft  and  were  absolutely  without  discipline" 


EXPENDITURES  OF  RED   CROSS   WAR   COUNCIL   TO 

JANUARY  9. 
Total  expenditures  by  the  War  Council  of  the  American 
Red  Cross,  from  the  time  of  the  creation  of  the  Council  on 
May  10  1917  until  Jan.  9  1918,  amounted  to  $79,450,727, 
according  to  a  statement  made  public  by  its  Chairman,  Henry 
P.  Davison,  on  Feb.  3.  Of  the  total  mentioned,  $77,843,435 
represented  appropriations  from  the  Red  Cross  War  Fund, 
the  other  amounts  expended  coming  from  the  general  fund 
and  miscellaneous  fund.  On  Dec.  8  last  we  gave  details 
regarding  the  work  of  the  Council  up  to  Nov.  1.  According 
to  the  latest  statement  the  total  foreign  expenditures  amount- 
ed to  $44,657,796;  the  total  for  United  States  relief  was 
$2,612,533,  while  $24,323,181  went  for  supplies.  The  ex- 
penditures are  set  out  as  follows: 

From  the  Red  Cross  War  Fund: 

Relief  work  in — 

France $30,519,259  60 

Belgium 1,999,631  00 

Russia 751,940  87 

Rumania 2,617,398.76 

Italy 3,146,016  00 

Serbia 871,180  76 

GreatBritain 1,703,642  00 

Other  foreign 2,536,300  00 

For  prisoners,  &c 343,627  00 

Equipment  and  expenses 68,800  00 


Total  foreign  relief .$44,657,795  99 

United  States- 
Army  base  hospitals $54,000  00 

Navy   base  hospitals. 32,000  00 

Medical  and  hospital  work 503,000  00 

Sanitary   service 364.500  00 

Camp  service 996,715  00 

Miscellaneous 662,317  60 


Total  United  States  relief 2,612,532  60 

Supplies  for — 

Shipments  to  France $7,063,649  12 

Shipments  to  Italy 1,497,964  00 

Shipments  to  Great  Britain 41,137  00 

Distribution  in  United  States  and  abroad..  4,432,014  00 

Resale  to  chapters. 11,288,417  00 


Total  supplies... 24,323,181  12 

Working  cash  capital  for  France  and  United  States 3,795,000  00 

Restricted  as  to  use  by  donor 2,564,925  64 


Total  appropriations  from  the  Red  Cross  War  Fund..   77,843,435  35 
From  the  general  fund: 

Headquarters  administration $924,292  00 

Division  administration 365,000  00 


Total  appropriations  from  the  general  fund $1,289,292  00 

Summary  of  Appropriations — 

From  Red  Cross  War  Fund $77,843,435  35 

From  General  Fund —     1,289,292  00 

From  miscellaneous  funds 318,000  00 


Total  appropriations  from  all  funds  to  Jan.  9  1918. $79,450,727  35 


CHINA'S  PRESIDENT  REPROACHES  HIMSELF  FOR 
COUNTRY'S  POLITICAL  TROUBLES. 
A  mandate,  unusual  in  that  it  contains  bitter  reproach 
of  himself  for  China's  political  troubles,  was  issued  on  Feb. 
6  by  President  Feng  Kwo-Chang.  The  press  dispatch  re- 
ports him  as  declaring  that  he  is  too  weak  for  the  burden 
imposed  upon  him,  and  forecasts  his  retirement  from  the 
Presidency  as  soon  as  order  is  restored.  We  quote  the  dis- 
patches as  received  in  this  country  on  Feb.  11  as  follows: 

"At  the  time  of  the  uprising  in  Hunan  last  year,"  says  the  President,  "the 
Cabinet  advocated  a  mlitant  policy.  Though  I  gave  my  approval,  I  al- 
ways have  considered  the  difficulty  of  the  situation  and  have  been  inclined 
to  peace.  I  have  not  publicly  declared  war,  and  this  accounts  for  the 
present  trouble." 

The  President  cites  various  defections  by  Generals,  and  reverses  to  the 
northern  troops,  which  he  says  have  "damaged  the  nation's  dignity."  and 
that  therefore  Ministers,  one  after  another,  have  resigned. 

"At  that  time,"  the  mandate  continues,  "I  should  have  upheld  law  by 
inspiring  the  Army  to  fight,  but  the  Hunan  authorities  telegraphed  that 
hostilities  had  been  suspended,  and  the  Kwangtung  officials  promised  to 
cancel  their  declaration  of  independence.  Taking  their  words  at  their 
face  value.  I  suspected  that  war  might  still  be  averted  at  the  eleventh 
hour." 

The  President  then  analyzes  the  causes  of  the  people's  misery,  placing 
the  blame  first  upon  Fu  Liang-tio,  former  Governor  of  Hunan,  who  de- 
serted, and  othersiwho.'.failed  to  do  their  duty. 


"As  the  Central  Government  has  not  acted  properly,"  says  the  Presi- 
dent, "I  examine  myself  and  feel  that  I  have  many  defects.  I  appointed 
Fu  Liang-tio  and  others  without  carefully  examining  into  their  conduct, 
so  I  am  guilty  of  ignorance  of  men.  I  ordered  the  negotiations  for  peace 
while  the  rebels  were  triumphant.  ...  I  offered  easy  terms  in  an 
effort  to  satisfy  the  popular  desire,  so  that  I  am  lacking  in  foresight.  My 
effort  to  save  from  misery  brought  more  misery,  my  hope  to  save  the 
situation  resulted  in  more  confusion. 

Toleration  brings  undesirable  results,  so  that  I  cannot  make  others  be- 
lieve in  my  sincerity.  I  am  too  weak  for  the  burden,  and  cannot  escape 
public  blame  and  condemnation  for  being  guilty  in  many  ways.  I  dare  not 
hold  my  high  position  in  opposition  to  public  censure,  but  the  tenure  of 
office  is  ordered  by  virtue  of  the  Constitution,  and  cannot  be  easily  set 
aside.  Moreover,  hostilities  have  been  resumed  in  Hupeh,  and  it  behooves 
me  to  continue  helping  the  cause. 

When  order  is  restored  and  the  populace  relieved,  I  shall  retire,  full  of 
gratitude,  into  the  country. 


PROPOSED  CHANGES  IN  NEW  YORK  STATE'S  COR- 
PORATION INCOME  TAX  LAW. 
We  publish  below  the  proposed  changes  now  pending  in 
the  New  York  Legislature  and  to  which  we  referred  in  these 
columns  on  Feb.  9,  to  Section  209,  sub-division  2  of  Section 
211  and  Sections  214  and  219-d  of  the  law  adopted  by  the 
Legislature  in  1917  imposing  a  3%  annual  franchise  tax  on 
net  incomes  of  manufacturing  and  mercantile  corporations. 
The  matter  printed  in  italics  is  new  and  the  portions  appear- 
ing in  black  face  type  and  black  face  brackets  is  the  old 
law  to  be  omitted: 

AN  ACT  to  amend  the  tax  law,  in  relation  to  a  franchise  tax  on  manufac- 
turing and  mercantile  corporations. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows' 

Section  1.  Section  209  of  Chapter  62  of  the  laws  of  1909,  entitled  "An 
Act  in  relation  to  taxation,  constituting  Chapter  60  of  the  consolidated 
laws,"  as  added  by  Chapter  726  of  the  laws  of  1917,  is  hereby  amended  to 
read  as  follows: 

Sec.  209.  Franchise  tax  on  corporations  based  on  net  income.  For  the 
privilege  of  exercising  its  franchise  in  this  State  in  a  corporate  or  organized 
capacity  every  domestic  manufacturing  and  every  domestic  mercantile  corpo- 
ration, and  for  the  privilege  of  doing  business  in  this  State,  every  foreign 
manufacturing  and  every  foreign  mercantile  corporation,  except  corporations 
specified  in  the  next  section,  shall  annually  pay  in  advance  for  the  year 
beginning  Nov.  1  next  preceding  an  annual  franchise  tax,  to  be  computed 
by  the  Tax  Commission  upon  the  basis  of  its  net  income  for  its  fiscal  or  the 
calendar  year  next  preceding,  as  hereinafter  provided  [,  upon  which 
income  such  corporation  is  required  to  pay  a  tax  to  the  United 
States]. 

Sec.  2.  Subdivision  2  of  Section  211  of  such  Chapter,  as  added  by  Chap- 
ter 726  of  the  laws  of  1917,  is  hereby  amended  to  read  as  follows: 

2.  The  amount  of  its  net  income  for  its  preceding  fiscal  or  the  preceding 
calendar  year  as  shown  in  the  last  return  of  annual  net  income  made  by 
it  to  the  United  States  Treasury  Department  [.],  and  if  the  corporation 
shall  claim  that  such  return  is  inaccurate,  the  amount  claimed  by  it  to  be  the 
net  income  for  such  period. 

Sec.  3.  Section  214  of  such  Chapter,  as  added  by  Chapter  726  of  the 
laws  of  1917,  is  hereby  amended  to  read  as  follows: 

Sec.  214.  Computation  of  tax.  If  the  entire  business  of  the  corporation 
be  transacted  within  the  State,  the  tax  imposed  by  this  article  shall  be 
based  upon  the  entire  net  income  of  such  corporation  [as  returned  to 
the  United  States  Treasury  Department]  ascertained  by  the  State  Tax 
Commission  for  such  fiscal  or  calendar  year. 

If  the  entire  business  of  such  corporation  be  not  transacted  within  the 
State,  the  tax  imposed  by  this  article  shall  be  based  upon  a  proportion  of 
[the]  such  ascertained  net  income,  to  be  determined  in  accordance  with 
the  following  rules: 

The  proportion  of  the  net  income  of  the  corporation  upon  which  the  tax 
under  this  article  shall  be  based,  shall  be  such  portion  of  the  entire  net  in- 
come as  the  aggregate  of 

1 .  The  average  monthly  value  of  the  real  property  and  tangible  personal 
property  within  the   State, 

2.  The  average  monthly  value  of  bills  and  accounts  receivable  for  (a) 
tangible  personal  property  from  its  stores  or  stocks  within  the  State,  (b) 
tangible  personal  property  manufactured  or  shipped  from  within  the  State 
and  (c)  services  performed  within  the  State, 

3.  The  proportion  of  the  average  value  of  the  stocks  of  other  corpora- 
tions owned  by  the  corporation,  allocated  to  the  State  as  provided  by  this 
section. 

Bears  to  the  aggregate  of 

4.  The  average  monthly  value  of  all  the  real  property  and  tangible 
personal  property  of  the  corporation,  wherever  located, 

5.  The  average  total  value  of  bills  and  accounts  receivable  for  (a)  tan- 
gible personal  property  sold  from  its  stores  or  stocks  within  and  without 
the  state,  (b)  tangible  personal  property  manufactured  or  shipped  from 
within  this  State  and  other  States  and  countries,  and  (c)  services  performed 
both  within  and  without  this  State. 

6.  The  average  total  value  of  the  stocks  of  other  corporations  owned 
by  the  corporation. 

Real  property  and  tangible  personal  property  shall  be  taken  at  its  actual 
value  where  located.  The  value  of  share  stock  of  another  corporation 
owned  by  a  corporation  liable  hereunder  shall  for  purposes  of  allocation 
of  assets  be  apportioned  in  and  out  of  the  State  in  accordance  with  the 
value  of  the  physical  property  in  and  out  of  the  State  representing  such 
share   stock. 

Sec.  4.  Section  219-d  of  such  Chapter,  as  added  by  Chapter  726  of  the 
laws  of  1917,  is  hereby  amended  to  read  as  follows: 

Sec.  219-d.  Corrections  and  changes.  If  the  amount  of  the  [annual] 
net  income  for  any  year  of  any  corporation  taxable  under  this  article  as 
returned  to  the  United  States  Treasury  Department  is  changed  or  cor- 
rected by  the  Commissioner  of  Internal  Revenue  or  other  officer  of  the 
United  States  or  other  competent  authority,  such  corporation,  within  ten 
days  after  receipt  of  notice  of  such  change  or  correction,  shall  make  return 
under  oath  or  affirmation  to  the  Tax  Commission  of  such  changed  or  cor- 
rected net  income  [.],  and  shall  concede  the  accuracy  of  such  determination 
or  slate  wherein  it  is  erroneous. 

The  Tax  Commission  shall  [compute  the  taxes  which,  in  view  of 
such  change  or  correction,  would  be  due  from  such  corporation 
for  the  fiscal  or  calendar  year  for  which  such  change  or  correction 
is  made.]  ascertain,  from  such  return  and  other  information  in  the  pos- 
session of  the  Commission,  the  net  income  of  such  corporation  for  the  fisca 
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or  calendar  year  for  which  such  change  or  correction  has  been  made  by  such 
Commissioner  of  Internal  Revenue  or  other  officer  or  authority.  All  the 
authority  conferred  on  the  Tax  Commission  by  the  provisions  of  Section  195 
of  this  Chapter  is  hereby  granted  to  it  in  respect  to  the  ascertainment  of  such  net 
income.  The  Tax  Commission  shall  thereupon  reaudit  and  restate  the  account 
of  such  corporation  for  taxes  based  upon  the  net  income  for  such  fiscal  or  cal- 
endar year,  such  reaudit  to  be  according  to  the  net  income  so  ascertained  by 
the  Tax  Commission.  The  proceedings  and  determination  of  the  Tax  Com- 
mission in  the  making  of  such  reassessment  may  be  revised  and  readjusted 
and  reviewed  in  the  manner  provided  by  Sections  218  and  219  of  this  Chapter, 
as  in  the  case  of  an  original  assessment  of  the  tax.  If  from  such  [computa- 
tion] reassessment  it  appears  that  such  corporation  shall  have  paid  under 
this  article  an  excess  of  tax  for  the  year  for  which  such  [computation] 
reassessment  is  made,  the  Tax  Commission  shall  return  a  statement  of  the 
amount  of  such  excess  to  the  Comptroller,  who  shall  credit  such  corpora- 
tion with  such  amount.  Such  credit  may  be  assigned  by  the  corporation 
in  whose  favor  it  is  allowed  to  a  corporation  liable  to  pay  taxes  under  this 
article,  and  the  assignee  of  the  whole  or  any  part  of  such  credit  on  filing 
with  the  Commission  such  assignment  shall  thereupon  be  entitled  to  credit 
upon  the  books  of  the  Comptroller  for  the  amount  thereof  on  the  current 
account  for  taxes  of  such  assignee  in  the  same  way  and  with  the  same  effect 
as  though  the  credit  had  originally  been  allowed  in  favor  of  such  assignee. 
If  from  such  [computation]  reassessment  it  appears  that  an  additional 
tax  is  due  from  such  corporation  for  such  [fiscal  or  calendar]  year, 
such  corporation  shall,  within  30  days  after  notice  has  been  given  as  pro- 
vided in  Section  219-b  of  this  Chapter  by  the  Tax  Commission,  pay  such 
additional   tax. 

Sec.  5.  The  sections  of  such  chapter  amended  by  this  Act  shall  be  con- 
strued as  having  been  in  effect,  as  so  amended,  as  of  the  date  of  the  original 
enactment  of  Article  9-a  of  the  tax  law,  as  added  by  Chapter  726  of  the 
la*s  of  1917. 

Sec.  6.  This  Act  shall  take  effect  immediately. 


MECHANICS  &  METALS  NATIONAL  BANK  URGES 
GRADUAL  CONVERSION  OF  NON-ESSENTIALS. 
The  Mechanics  &  Metals  National  Bank  of  New  York, 
the  President  of  which,  Gates  W.  McGarrah,  is  also  President 
of  the  New  York  Clearing  House  Association,  has  prepared  a 
booklet  entitled  "Steps  to  Victory,"  in  which  it  presents 
a  plan  for  converting  the  industry  of  the  nation  to  a  war  basis 
on  a  gradual  instead  of  a  drastic  scale.  The  bank  takes  sides 
against  the  policy  that  is  being  agitated  of  complete  self- 
denial  on  the  part  of  the  American  people.  It  advocates  in- 
stead such  readjustment  in  industry  that  the  nation  may  ap- 
ply what  is  needed  for  the  war  without  running  the  risk  of 
business  collapse.  The  proposed  program  is  treated  com- 
prehensively in  the  booklet  and  the  method  is  carefully 
stated  for  enforcing  economies  and  speeding  production. 
The  bank  points  out  that  war  expenses  of  1918  will  equal  not 
more  than  30%  of  the  American  people's  income,  and  goes  on 
to  say: 

"The  nation  can  afford  no  negative  economy.  What  it  can  afford  is  a 
curtailment  of  all  unnecessary  spending,  and  a  wise  and  wasteless  use  of 
our  resources.  Waste  is  an  economic  offense;  it  is  designed  to  have  ill 
effect  on  the  nation,  and  mischievous  effect  on  the  character  of  the  waster. 
But  sacrifice  that  means  self-punishment  would  be  ruinous  in  the  long  run; 
business  depression  and  starved  minds  and  bodies  would  not  go  far  in 
contributing  to  win  the  war. 

"The  kind  of  thrift  that  makes  for  serious  depression  in  business  is 
wrong.  We  cannot  afford  to  argue  against  spending.  The  hoarder  is  a 
loss  to  the  community  and  to  himself.  We  can  afford  to  argue  for  spend- 
ing. Spending'  or  the  war.  We  need  to  save  money  when  that  means 
saving  commodities. 

"Our  supreme  duty  lies  in  keeping  our  affairs,  our  bodies  and  our  minds 
vigorous  and  wholesome.  If  we  are  to  have  a  long  drain  of  war,  and  are 
to  emerge  triumphant,  our  country  requires  of  us  commercial  and  financial 
strength,  and  moral  and  physical  strength  as  well." 

A  statement  concerning  the  booklet  further  says: 

The  Bank  shows  how  the  people  can  save  on  their  tables  and  economize 
in  the  purchase  of  clothes,  coal  and  amusement.  It  shows  that  in  the 
United  States  35  pounds  of  cotton  per  capital  are  now  required  to  make 
the  cotton  goods  we  wear  in  a  year.  In  1870  we  used  12  lbs.  per  capita. 
Our  per  capita  consumption  of  sugar  lately  was  89  lbs.  a  year.  A  genera- 
tion ago  it  was  one-half  that  amount.  Observing  that  "economy  which 
carries  us  back  to  the  habits  of  our  grandfathers  will  not  hurt,"  the  Mech- 
anics &  Metals  National  Bank  nevertheless  pleads  for  a  "wise"  handling 
of  the  situation,  urging  that  only  in  that  way  will  the  nation's  energy  be 
concentrated  for  winning  the  war.  It  goes  on  to  point  out  further  that  the 
chief  duty  resting  upon  each  producer  of  the  United  States  is  to  exert  his 
greatest  possible  effort  in  turning  out  those  things  necessary  for  the  war. 
On  this  subject  it  says: 

"We  all  have  our  part  to  play  in  conducting  business  energetically  and  in 
doing  our  utmost  to  bring  about  a  speeding  of  the  wheels  of  industry. 
Every  human  effort  is  necessary  henceforward  to  bring  about  a  right  dis- 
tribution of  the  commodities  used  in  warfare,  and  to  promote  the  facilities 
for  producing  more  of  those  commodities.  It  is  an  unsupportable  fallacy 
that  the  business  of  peace  can  go  on  as  usual  under  the  super-imposed 
burden  created  by  the  war.  It  simply  cannot  be  done.  We  haven't  the 
machinery  and  labor,  and  cannot  get  them.  Our  work,  then,  must  be 
directed  with  one  constant  aim  before  us;  the  aim  to  do  our  utmost  to 
win  the  war. 

"Never  before  were  work,  economy  and  saving  so  necessary.  As  time 
goes  on  they  will  increasingly  be  recognized  as  the  basis  for  winning  the 
war.  Our  soldiers  and  sailors  alone  cannot  accomplish  the  purpose  for 
which  they  have  enlisted.  Our  soldiers  and  sailors,  properly  backed  by  the 
people  at  home,  will  be  an  invincible  force  for  victory  and  peace." 


WAR  EXCESS  PROFITS  TAX— "EXCEPTIONAL  CASES" 
OF  HARDSHIP;  RELIEF  UNDER  SECTION  210. 
The  above  matter  was  covered  in  an  address  by  Robert  R. 
Reed,  of  Reed,  McCook  &  Hoyt,  attorneys  of  New  York  City, 
delivered  before  the  Springfield  (Mass.)  Chamber  of  Com- 
merce on  Feb.  8,  an  extract  of  which  we  publish  below: 


Taxpayers,  corporate,  partnership  and  individuals  will,  in  many  instances 
find  their  salvation  in  that  part  of  the  new  regulations  dealing  with  the 
application  of  Section  210.  If  the  tax  computed  according  to  tne  major 
provisions  of  the  Act  is  unduly  severe  the  taxpayers  should  not  fail  to  study 
very  carefully  the  possible  application  of  Article  52.  the  purpose  of  which  is 
to  provide  relief  for  "exceptional  cases"  of  severe  hardship.  In  all  cases 
the  taxpayer  is  required  to  make  its  return  and  to  compute  its  invested 
capital  (as  far  as  possiole)  in  accordance  with  the  specific  requirements 
of  the  regulations  and  of  the  returns  which  are  about  to  be  issued,  but  it 
may.  and  in  a  proper  case  should,  present  with  its  return  a  statement  and 
evidence  to  bring  it  within  the  class  of  exceptional  eases  entitled  to  relief. 
The  regulations  make  it  plain  that  the  Government  itself  does  not  wish 
the  tax  to  operate  with  severe  injustice  on  anyone. 

"Exceptional  cases"  under  Article  52  "may  consist,  among  others,  of  the 
following:" 

(1)  where  "it  is  impossible  accurately  to  compute  invested  capital." 

(2)  "Long-established  business  concerns"  which  by  reason  of  (a)  "ultra- 
consorvative  accounting,"  or  (b)  "the  form  and  manner  of  their  organ- 
ization," would  otherwise  be  "placed  at  a  serious  disadvantage  in  com- 
peting with"  representative  concerns. 

(3)  Where  the  invested  capital  is  "seriously  disproportionate  to  taxable 
income,"  including: 

(a)  realization  in  one  year  (1)  of  "earnings  of  capital  unproductive 
through  a  period  of  years,"  or  (2)  of  "fruits  of  activities  antedating  the 
taxable  year." 

(b)  inability  to  recognize  or  properly  allow  for  amortization,  obsolescence, 
or  exceptional  depreciation  aue  to  present  war. 

(c)  necessity  in  connection  with  war  of  providing  plant  not  wanted  for 
business  after  war. 

(4)  cases  where  mixed  aggregates  of  tangible  and  intangible  property 
have  been  paid  in  for  stock  and  bonds  and  the  several  classes  cannot  be 
satisfactorily  respectively  valued   (Art.  59.) 

In  such  cases  and  in  other  cases  where  the  tax,  as  computed  under  the 
letter  of  the  law,  operates  with  severe  injustice  or  inequality  the  regulations 
offer  the  possibility  of  relief,  and  point  the  way  to  such  relief. 

In  all  cases  obtaining  relief  under  Section  210,  the  invested  capital  and 
the  rate  of  tax  which  is  dependent  upon  it  will  bear  the  same  relation  to  net 
income  as  that  found  to  exist  in  "representative  corporations,  partnerships 
and  individuals  engaged  in  a  like  or  similar  trade  or  business."  (Arts. 
18,  24.  52.) 

Illustration. 

A  small  manufacturing  corporation  established  in  1883  with  two  stock- 
holders has  a  capital  stock  of  $100,000.  A  few  years  later  the  two  stock, 
holders  increased  its  actual  capital  by  advancing  $500,000  as  a  loan- 
Additional  loans  have  brought  the  actual  capital  up  to  $1,000,000,  plus 
the  original  $100,000.  The  company  earns  in  1917  $330,000  and  after 
deducting  $60,000  as  interest  on  the  loan,  shows  $270,000,  or  270%,  on 
the  nominal  capital.  It  is  earning  in  fact  30%  on  its  total  capital,  all 
owned  by  its  stockholders.  Assuming  that  other  represeutative  concerns 
are  found  to  be  earning  25%  on  their  invested  capital,  the  latter  is  four 
times  their  net  income  and  under  Article  18  the  invested  capital  of  the 
concern  in  question  would  be  presumed  to  be  four  times  $270,000,  or 
$1,008,000.  The  other  concerns  would  be  subject  to  a  tax  equal  approx- 
imately to  4.2%  of  their  invested  capital,  or  16.8%  of  their  net  income, 
and  this  same  rate  of  tax  would,  in  fact,  apply  to  the  concern  in  question, 
less  $600,  which  is  20%  of  its  $3,000  deduction  allowed  against  the  first 
bracket  under  Section  201.  Its  tax,  as  finally  adjudicated,  would  be  42% 
of  $1 ,008,000,  less  $600,  or  $41 ,736. 


BANKS  REQUIRED  TO  WITHHOLD  NORMAL  INCOME 
TAX  ON  INTEREST  ON  DEPOSITS  OF  NON- 
RESIDENT ALIENS. 
The  following  ruling  to  the  effect  that  banks  are  required 
to  withhold  the  normal  tax  of  2%  on  interest  paid  to  non- 
resident aliens  has  been  issued  by  Internal  Revenue  Com- 
missioner Roper: 

TREASURY  DEPARTMENT, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  Feb.  6  1918. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

Interest  received  from  deposits  in  banks  located  within  the  United 
States  constitutes  income  received  from  sources  within  the  United  States 
and  is  subject  to  the  withholding  provisions  of  the  Act  of  Sept.  8  1916,  as 
amended  by  the  Act  of  Oct.  3  1917,  as  to  non-resident  alien  individuals. 
Banks  are,  therefore,  required  to  withhold  the  normal  tax  of  2%  upon 
such  interest  paid  to  non-resident  alien  individuals. 

Though  non-resident  alien  corporations  are  liable  for  income  tax  on 
interest  received  from  deposits  in  banks  located  within  the  United  States, 
that  portion  of  Treasury  decision  2623  authorizing  withholding  of  such 
tax  against  such  corporations  is  hereby  revoked. 

DANIEL  C.  ROPER,  Commissioner  of  Internal  Revenue. 
Approved:  W.  G.  McADOO,  Secretary. 


BANKING  AND  FINANCIAL  NEWS. 
No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


The  New  York  agency  of  the  Sumitomo  Bank,  Ltd.,  was 
opened  at  149  Broadway  (Singer  Building)  on  Wednesday 
of  this  week,  Feb.  20.  The  proposed  establishment  of  the 
new  agency  was  referred  to  in  our  issue  of  Jan.  19.  It  is  in 
charge  of  S.  Imamura.  The  bank's  head  office  is  at  Osaka, 
Japan.  It  has  a  subscribed  capital  of  $15,000,000,  paid-up 
capital  and  surplus  of  $10,425,000  and  deposits  (Dec.  31 
1917)  of  $90,000,000.  Branches  are  located  in  all  the  com- 
mercial centers  of  Japan,  and  in  San  Francisco,  Seattle, 
Honolulu,  Shanghai,  Hankow,  Bombay  and  London.  The 
New  York  agency  is  prepared  to  issue  drafts  and  letters  of 
credit,  negotiate  or  collect  bills  payable  in  Japan  and  also 
in  all  important  commercial  centers  of  the  world. 


Reports  were  current  during  the  week  that  a  consolida- 
tion of  the  Central  Trust  Co.  and  the  Union  Trust  Co.  of 
this  city  was  under  consideration.  So  far  as  could  be 
learned  on|Thursday  (yesterday,  Friday,  was  a  holiday), 
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there  have  thus  far  been  no  formal  proceedings  in  the  matter. 
Both  are  among  the  larger  financial  institutions  of  the  city, 
the  Central  having  a  capital  of  $5,000,000,  surplus  and 
profits  of  approximately  $17,000,000  and  deposits  in  the 
neighborhood  of  $190,000,000;  the  Union  Trust  has  a  capital 
of  $3,000,000,  surplus  and  profits  in  excess  of  $5,000,000, 
and  deposits  of  approximately  $80,000,000. 


Robert  B.  Van  Cortlandt,  a  retired  banker  and  a  member 
of  one  of  New  York's  most  prominent  families,  committed 
suicide  on  Feb.  18  at  his  country  home  at  Mt.  Kisco,  N.  Y., 
by  cutting  his  throat  while  in  a  fit  of  despondency.  Mr. 
Van  Cortlandt,  who  was  56  years  of  age,  had  been  in  poor 
health  for  some  time  and  his  act  is  attributed  to  that  fact. 
He  was  born  in  this  city  and  was  graduated  from  Columbia 
University  in  1882.  Before  he  retired  from  business  several 
years  ago,  he  was  prominent  in  financial  and  real  estate 
affairs  of  this  city,  being  then  a  partner  in  the  firm  of  Kean, 
Van  Cortlandt  &  Co.,  and  a  member  of  the  New  York  Stock 

Exchange. 

• 

Robert  C.  Lebby  has  been  elected  Vice-President  of  the 
Enterprise  Bank  of  Charleston,  S.  C,  sueceding  the  late 
N.  A.  Hunt.  The  latter  successor  in  the  board  is  A.  Morton 
Hunt. 


Major  Charles  Elliot  Warren,  President  of  the  Lincoln 
National  Bank  of  this  city,  has  been  promoted  from  the  rank 
of  Major  0.  R.  C.  to  the  rank  of  Lieut. -Colonel  and  assigned 
to  the  National  Army.  Col.  Warren  has  served  since  May 
1  1917  on  the  staff  of  Major-General  Crozier,  Chief  of 
Ordnance,  as  Contracting  Officer  of  the  Small  Arms  Division. 
In  his  new  capacity  Col.  Warren  has  been  assigned  to  the 
staff  of  Col.  McRoberts  in  charge  of  the  Procurement 
Division,  Ordnance,  and  he  has  also  been  appointed  a  member 
of  the  War  Credits  Board  by  the  Secretary  of  War. 


At  a  meeting  of  the  trustees  of  the  New  York  Trust  Co. 
on  Feb.  20  Herbert  W.  Morse,  previously  Secretary  of  the 
company  was  elected  a  Vice-President  and  Boyd  G.  Curts 
was  appointed  Secretary.     Samuel  H.  Fisher  was  chosen 

a  trustee  to  fill  a  vacancy. 

♦ 

Hildreth  K.  Bloodgood,  a  member  of  the  New  York 
Stock  Exchange  firm  of  Vernon  C.  Brown  &  Co.,  died 
suddenly  at  his  home  in  this  city  on  Feb.  20.  Mr.  Blood- 
good  was  also  a  well-known  sportsman,  having  been  director 
and  judge  of  the  National  Horse  Shows  for  many  years,  and 
owner  of  the  Mepal  Kennels  at  New  Marlboro,  Mass.     He 

was  52  years  of  age. 

♦ 

The  London  office  of  the  Guaranty  Trust  Co.  of  New 
York  at  No.  32  Lombard  Street,  E.  C,  has  been  officially 
designated  as  a  United  States  depositary  to  afford  the  neces- 
sary banking  facilities  to  officers  of  the  Army  and  Navy 
and  other  branches  of  the  United  States  Government  service 
while  they  are  in  England.  The  Paris  office  of  the  company 
at  Rue  des  Italiens,  1  and  3,  was  similarly  designated  last 
November. 

J.  A  Grierson,  formerly  Secretary  of  the  London  Office 
of  the  Guaranty  Trust  Co.,  has  been  appointed  Assistant 
Manager  there,  and  Robert  Macvey,  formerly  Assistant 
Secretary,  has  been  made  Secretary  of  the  same  office. 


Harlan  S.  Kaplinger,  heretofore  Assistant  Cashier  of  the 

Third  National  Bank  of  Springfield,  Mass.,  and  for  the  past 

eleven  years  connected  with  that  institution,  was  on  Feb.  11 

elected  Cashier  to  succeed  George  C.  Stebbins,  resigned. 

Raymond  A.  Jacobs,  formerly  Treasurer  and  Manager  of 

the  Morris  Plan  Co.  of  Springfield,  has  been  appointed 

Assistant  Cashier  in  place  of  Mr.  Kaplinger.     Mr.  Jacobs 

had  formerly  been  in  the  employ  of  the  Third  National;  he 

left  it  after  seven  years  of  service  to  become  Treasurer  and 

Manager  of  the  Morris  Plan  Co.     Mr.  Stebbins,  who  resigns 

as  Cashier,  served  the  Third  National  for  12  years.     He  has 

entered  the  U.  S.  Army  and  it  is  expected  he  will  be  connected 

with  the  Financial  Branch  of  the  Ordnance  Department  at 

Washington. 

» 

Application  for  a  charter  for  the  State  National  Bank  of 

Lynn,  Mass.,  with  a  capital  of  $200,000,  has  been  made  to  the 

Comptroller  of  the  Currency. 


$150,000  to  $250,000  will  be  taken  at  a  special  meeting  of 
the  stockholders  to  be  held  on  April  10.  It  is  also  proposed 
to  increase  the  surplus  from  $250,000  to  $450,000.  The 
stock  is  in  shares  of  $50  each. 


Erwin  G.  Stein,  Cashier  of  the  Broad  Street  Bank,  Phila- 
delphia, has  resigned  his  position  as  Cashier,  having  been 
elected  Secretary  and  Treasurer  of  the  Roxborough  Trust 
Company,  a  new  institution.  The  new  trust  company  ex- 
pects to  open  for  business  in  temporary  quarters  soon  after 
the  1st  of  March.  Mention  of  this  new  organization  was 
made  in  these  columns  last  week. 


Action  on  the  question  of  increasing  the  capital  of  the 
North  Philadelphia  Trust  Company  of  Philadelphia  from 


John  Bell  Harper,  Chairman  of  the  Board  of  Directors 
of  the  Southwark  National  Bank  of  Philadelphia  and  con- 
nected with  that  institution  for  upwards  of  53  years,  died  at 
his  home  on  Feb.  10  in  his  71st  year.  Mr.  Harper  was  born 
in  Philadephia  in  1847.  At  eighteen  he  entered  the  South- 
wark National  Bank  as  an  office  boy.  He  advanced  by 
successive  stages  until  1893  when  he  became  the  Cashier  a 
few  months  later  he  was  made  President.  In  1915  he  re- 
signed the  Presidency  on  account  of  failing  hea^h  and  was 
thereupon  elected  Chairman  of  the  Board  of  Directors, 
which  position  he  held  at  the  time  of  his  death. 


Charles  Class,  formerly  Vice-President  of  the  Tenth  Na- 
tional Bank  of  Philadelphia,  has  been  elected  President  of 
the  institution  to  take  the  place  of  Walter  Scott,  who  resigns 
to  become  Chairman  of  the  Board  of  Directors.  Mr.  Class 
has  been  in  charge  of  the  affairs  of  the  Tenth  National  for 
nearly  a  year,  owing  to  the  ill-health  of  Mr.  Scott.  Edward 
A.  Murphy,  heretofore  a  director  of  the  bank,  has  been 
elected  Vice-President  to  succeed  Mr.  Class. 


The  annual  report  of  the  Philadelphia  Trust  Co.  for  the 
fiscal  year  ended  Oct.  31  1917,  submitted  at  the  annual 
meeting  of  the  stockholders  on  Feb.  13  1918,  shows  gross 
income  of  $1,446,631.  The  disbursements  (including  in- 
terest) amounted  to  $940,342,  net  income  thus  being  $506,- 
288.  The  sum  of  $245,530  was  applied  in  reduction  of  the 
book  value  of  sundry  securities  and  in  addition  to  the  regu- 
lar dividenes  of  6%  quarterly,  aggregating  $240,000,  there 
was  disbursed  a  special  Red  Cross  dividend  of  $20,000. 
The  amount  standing  to  credit  of  undivided  profits  as  the 
result  of  the  year's  operations  is  $1,002,889.  The  individual 
trust  and  agency  accounts  total  $125,368,908,  an  increase 
during  the  year  of  $6,173,278,  while  corporate  trust  funds 
aggregate  $133,307,000,  a  gain  during  the  twelve  months  of 
$21,530,000.  The  Philadelphia  Trust  Co.  is  a  member  of 
the  Federal  Reserve  system. 


The  annual  report  of  the  Fidelity  Trust  Co.,  of  Philadel- 
phia, presented  to  the  stockholders  by  President  William  P. 
Gest  on  Feb.  12,  showed  net  earnings  for  the  fiscal  year 
ending  Jan.  31  1918  of  $1,648,086.  The  company  out  of 
this  paid  four  quarterly  dividends  of  6%  each,  three  on 
$4,000,000,  and  one  on  $5,000,000,  aggregating  $1,020,000. 
Besides  these,  a  special  dividend  of  1  XA%  was  declared  upon 
the  $4,000,000  with  the  recommendation  by  the  directors 
that  each  stockholder  donate  the  same  to  the  Philadelphia 
Red  Cross  War  Fund.  The  report  also  states  that  on 
Nov.  9  the  Fidelity  Trust  Co.  contributed  $20,000  to  the 
Philadelphia  District  War  Work  Council,  in  affiliation  with 
the  Young  Men's  Christian  Association  for  war  work  in  the 
army  and  navy  of  the  United  States.  On  account  of  the 
drop  in  market  value  of  securities,  the  company  charged  off 
the  sum  of  $1,071,000  to  undivided  profits.  All  employees 
of  the  Fidelity  Trust  Co.,  not  officers,  received  a  special 
compensation  of  10%  on  their  salaries  and  also  a  special 
further  compensation  of  10%.  After  the  deduction  of  the 
above  charges  and  all  other  expenses,  undivided  profits  at 
the  close  of  the  fiscal  year  ware  $1,101,851  17.  The  capital 
of  the  company  was  increased  during  the  year  from  $4,000,- 
000  to  $5,000,000  by  the  issue  of  $1,000,000  of  stock  at  $500 
per  share,  which  increased  the  capital  to  $5,000,000  and  the 
surplus  to  $16,000,000,  giving  the  company  the  largest 
capital  as  well  as  the  largest  combined  capital  and  surplus 
of  any  financial  institution  in  Philadelphia.  The  Fidelity 
Trust  Co.  has  become  a  member  of  the  Federal  Reserve 
system. 


The  Second  National  Bank  of  Titusville,  Pa.,  opened 
for  business  on  Feb.  16  in  its  banking  quarters  which  have 
just  been  remodelled,  decorated  and  equipped  by  Hoggson 
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Brothers.  The  new  banking  room  has  been  increased  to 
double  its  former  capacity.  It  is  f'fty  feet  wide  by  fifty- 
six  feet  long,  in  addition  to  the  space  occupied  by  the  vaults 
and  the  directors'  room.  The  public  space  is  enclosed  by  a 
beautiful  counterscreen  with  a  Bongardt  base,  a  low  railing 
of  Botticino,  with  Bongardt  marble  pilasters,  cornice,  ledge 
and  risers,  enclosing  the  metal  grilles  and  tellers'  wickets. 
The  Second  National  Bank  was  founded  fifty  years  ago  by 
Charles  Hyde,  who  had  acquired  much  wealth  in  the  oil 
and  lumber  business.  Louis  K.  Hyde  succeeded  to  the 
Presidency  in  1901,  John  Fertig  in  1905,  and  W.  J.  Steph- 
ens in  1911,  all  of  whom  have  continued  the  policy  of  the 
founder.  The  present  officers  are  W.  J.  Stephens,  President; 
C.  N.  Payne,  Vice-President;  F.  C.  Wheeler,  Cashier;  J.  P. 
Crossley,  Assistant  Cashier. 


The  annual  convention  of  the  Maryland  State  Bankers' 
Association  will  be  held  in  Atlantic  City  on  May  28,  29 
and  30. 


The  Southern  Ohio  Savings  Bank  of  Cincinnati  has  in- 
creased its  capital  from  $50,000  to  $100,000.  The  Secretary 
of  State  authorized  the  issuance  of  the  new  capital  on  Feb.  5, 
and  it  is  stated  that  it  has  all  been  paid  in;  it  was  sold  to 
existing  stockholders  at  par,  $100  per  share.  The  bank  has 
a  surplus  of  $100,000  and  undivided  profits  of  $25,000. 


Benjamin  F.  Taylor,  of  Taylor,  Ewart  &  Co.,  was  elected 
President  of  the  Bond  Men's  Club  of  Chicago  at  its  sixth 
annual  dinner  in  the  Great  Northern  Hotel  last  week. 
W.  W.  Kneath,  retiring  President,  was  toastmaster.  The 
other  officers  elected  for  1918  were:  Secretary,  Robert  E. 
Ballard,  of  Kean,  Taylor  &  Co.;  Treasurer,  Cuthbert  C. 
Adams,  of  the  Merchants'  Loan  &  Trust  Co.;  directors  for 
one  year,  James  C.  Ames  and  Bowman  C.  Lingle;  for  two 
years;  George  F.  Allum  and  James  I.  Bush;  for  three  years, 
F.  G.  Cheney  and  David  Dangler. 


After  nine  years'  operation  the  business  of  the  Mercantile 
National  Bank  of  St.  Louis  (capital  $1,500,000,  surplus 
$500,000  and  deposits  of  $6,524,322)  has  been  taken  over 
by  the  Mercantile  Trust  Co.  of  that  city  (capital  $3,000,000, 
surplus  $7,000,000  and  deposits  of  $30,983,091).  The  trust 
company  has  assumed  all  the  deposit  and  other  liabilities  of 
the  bank.  The  trust  company  was  organized  in  1899,  but 
it  was  not  until  1909  that  the  bank  was  started.  Festus  J. 
Wade,  President  of  both  the  trust  company  and  the  bank, 
in  a  statement  concerning  the  absorption  of  the  bank's 
business,  declared  there  was  no  longer  any  reason  for  the 
continuance  of  the  bank.     We  quote  what  he  has  to  say  below 

When  the  Mercantile  National  Bank  was  organized  in  1909,  it  was  felt 
that  a  State  institution,  such  as  the  Mercantile  Trust  Co.,  would  be  in  a 
•tronger  position  if  it  had  as  an  ally  an  institution  subject  to  United  States 
Government  supervision  and  control.  It  was  also  felt  that  the  time  would 
eventually  come  when  in  some  form  or  other  the  Government  would  super- 
vise the  entire  banking  system  of  the  country,  and  that  when  that  time 
came  a  national  bank  might  have  some  advantages  over  a  State  institu- 
tion. 

The  prophecy  as  to  Government  supervision  and  support  to  the  banking 
system  of  the  country  was  fulfilled  in  the  Federal  Reserve  system  and  the 
Mercantile  Trust  Co.  immediately  and  voluntarily  joined  this  system.  It 
was  the  first  large  State  institution  to  join  the  system.  It  was  appreciated 
at  once  that  the  system  was  sure  to  succeed  and  that  no  large  State  insti- 
tution could  properly  serve  its  clientele  without  the  facilities  of  the  system 

But  the  Federal  Reserve  System  gave  to  the  Mercantile  Trust  Co.  every 
advantage  that  it  had  previously  enjoyed .  or  which  it  could  hope  to  ob- 
tain through  its  ally,  the  Mercantile  National  Bank.  The  splendid  suc- 
cess and  wonderful  facilities,  with  all  of  the  advantages  of  Government 
supervision  and  control,  are  open  to  the  Mercantile  Trust  Co.  to  exactly 
the  same  extent  as  to  the  largest  national  bank  in  the  land. 

It  was  therefore  determined  that  the  customers  of  the  Mercantile  Na- 
tional Bank  should  be  given  all  of  the  advantages  which  the  customers  of 
the  Mercantile  Trust  Co.  enjoy,  including  the  commodious  convenient 
and  attractive  quarters  which  will  soon  be  available  in  the  new  trust  com- 
pany building. 


A.  H.  Roudebush,  former  Assistant  Trust  Officer  and 
Assistant  Counsel  of  the  Mississippi  Valley  Trust  Co.  of 
St.  Louis,  has  been  made  its  Counsel,  and  two  employees 
have  been  promoted  to  official  positions.  These  latter  are: 
Cecil  A.  Tolin,  who  becomes  Assistant  Trust  Officer,  and 
John  P.  Sweeney,  Assistant  Bond  Officer.  The  position  of 
Counsel  of  the  company  was  held  up  to  this  week  by  its 
President,  Breckinridge  Jones. 


A  consolidation  which  will  result  in  the  creation  of  one  of 
the  largest  financial  institutions  in  Louisville  is  planned  be- 
tween the  National  Bank  of  Commerce  and  the  German 
Bank  of  that  city.  The  proposed  union,  already  approved 
by  the  directors  of  the  two  banks,  is  to  be  effective  under  the 
name  of  the  National  Bank  of  Commerce.     The  present 


capital  of  the  National  Bank  of  Commerce  is  $800,000,  while 
that  of  the  German  Bank  is  $250,000.  The  consolidated 
institution  will  have  a  capital  of  $1,000,000;  surplus  of  ap- 
proximately $700,000  and  deposits  of  somewhat  over  $13,- 
000,000.  The  National  Bank  of  Commerce  now  has  de- 
posits of  $8,800,000;  the  German  Bank  deposits  of  $4,800,- 
000.  James  B.  Brown  will  continue  as  President  of  the 
National  Bank  of  Commerce.  Henry  G.  Angermeier, 
President  of  the  German  Bank,  will  be  Vice-President  of  the 
continuing  institution.  The  directorate  of  the  latter  will  be 
made  up  of  the  boards  of  the  uniting  institutions.  The 
National  State  Bank  of  Commerce  was  established  in  1867 
while  the  German  Bank  was  formed  in  1869. 

Announcement  has  been  made  in  New  Orleans  of  plans 
for  the  organization  of  a  new  bank,  to  be  known  as  the 
Marine  Bank  &  Trust  Co.  L.  M.  Pool  has  resigned  as  Vice- 
President  and  Director  of  the  Hibernia  Bank  &  Trust  Co. 
of  that  city,  to  accept  the  Presidency  of  the  new  bank.  The 
Marine  Bank  &  Trust  Co.  is  expected  to  begin  operations 
within  90  days;  it  will  have  a  capital  of  $400,000  and  surplus 
of  $100,000.  The  bank  is  said  to  have  strong  Eastern  con- 
nections. Mr.  Pool  has  had  25  years'  banking  experience, 
beginning  as  an  employee  and  later  as  an  executive  officer 
of  the  Hibernia  Bank  &  Trust  Co.  He  served  10  years  as 
Treasurer  of  the  Louisiana  Bankers'  Association  and  later 
officiated  as  Vice-President  and  President  of  the  Association. 
He  has  taken  a  prominent  part  in  the  activities  of  the  Ameri- 
can Bankers'  Association,  and  in  1917  was  a  member  of  its 
council. 


Charles  L.  Davis,  Treasurer  of  the  California  Bankers' 
Association,  died  at  his  home  in  Alameda  on  Jan.  26.  He 
was  fifty-two  years  of  age.  The  late  Mr.  Davis  was  also 
Assistant  Cashier  of  the  Wells  Fargo  Nevada  National  Bank. 


Plans  to  increase  the  capital  of  the  First  National  Bank  of 
San  Diego,  California,  from  $150,000  to  $600,000,  have  been 
approved  by  the  Comptroller  of  the  Currency. 


J.  M.  Rugg  has  been  elected  Vice-President  of  the  Citizens 
National  Bank  of  Los  Angeles;  his  appointment  was  effective 
Feb.  1.  Mr.  Rugg  had  been  connected  with  the  Log  Angeles 
Trust  &  Savings  Bank  since  Jan.  1 1911;  he  entered  its  employ 
as  Assistant  Cashier  and  continued  in  that  capacity  until 
his  resignation  on  the  1st  inst.  to  take  his  new  post  in  the 
Citizens  National 


F.I.  Gill,  former  deputy  State  bank  examiner  in  the  State 
of  Washington,  has  been  elected  Cashier  of  the  Union  Savings 
&  Trust  Co.,  of  Seattle,  Wash.  He  succeeds  Rollin  Sanford, 
who  recently  became  Vice-President  of  the  Washington 
Mutual  Savings  Bank.  Before  serving  in  the  State  Banking 
Department,  Mr.  Gill  had  been  in  the  employ  of  the  Old 
National  Bank,  Spokane,  and  had  been  Cashier  of  the  Citi- 
zens' State  Bank,  Tekoa,  Washington,  for  six  years.  L.  B. 
Peeples,  Manager  of  the  Crane  Co.,  of  Seattle,  and  E.  E. 
Todd,  of  the  law  firm  of  Donworth  &  Todd,  have  been  added 
to  the  directorate  of  the  Union  Savings  &  Trust  Co. 


Wilfrid  P.  Jones  has  resigned  as  Vice-President  of  the 
Northwestern  National  Bank,  of  Portland,  Ore.,  to  engage  in 
the  insurance  business.  Mr.  Jones  was  formerly  a  national 
bank  examiner  in  Minnesota  and  Iowa  and  was  Vice-Presi- 
dent of  the  Merchants  National  Bank,  of  Portland,  until  its 
absorption  by  the  Northwestern  National  in  1915.  Arthur 
C.  Longshore  and  Frank  O.  Bates  have  been  elected  Assistant 
Cashiers  of  this  bank.  Mr.  Longshore  has  been  at  the  head 
of  the  credit  department  of  the  bank,  and  Mr.  Bates  has 
been  the  Chief  Clerk.  Both  are  experienced  bank  men,  and 
have  won  their  promotions  through  faithful  and  efficient 
service. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  16.  Feb.  IS.  Feb.  19.  Feb.  20.  Feb.  21.  Feb.  22. 

Week  ending  Feb.  22.  Sat.  Mon.        Tues.        Wed.        Thurs.     Fri. 

Silver,  per  oz d-   42%  42%  42%  42%  42%  

Consols,  2 H  per  cents HOL-  54%  54%  54%  54%  

British,  5  per  cents I-  93%  93%  93%  93%  

British,  4  %  per  cents DAY.  100%  100%  100%  100%         

French  Rentes  (in  Paris)  fr. 57.50  57.50       57.50        - .- 

French  War  Loan  (in 

Paris) fr 87.70  87.75       87.75        

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N.Y.,  per  oz_..cts,  85%         85%         85%         85%         85%         
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BreaHstuffs    Figures    brought    from    page    837. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush  ASlbs . 

bush.56lbs. 

Chicago 

229,000 

87,000 

3,372,000 

2,472,000 

500,000 

49,000 

Minneapolis  - 

686,000 

784,000 

706,000 

943,000 

282,000 

Duluth 

46,000 

10,000 

7,000 

2,000 

Milwaukee  .. 

18,000 

42,000 

1,128,000 

817,000 

390,000 

108,000 

Toledo 

19,000 

37,000 

146,000 

1,000 

2,000 

Detroit 

6,000 

16,000 

147,000 

75,000 

Cleveland 

16,000 

3,000 

88,000 

76,000 

2,000 

St.  Louis 

75,000 

166.000 

757,000 

878,000 

14,000 

18,000 

Peoria 

71,000 

30,000 

974,000 

978,000 

34,000 

7,000 

Kansas  City_ 

152,000 

1,137,000 

352,000 

Omaha 

66,000 

2,216,000 

424,000 

Total  wk.  '18 

415,000 

1,313,000 

10,650,000 

6,924,000 

1,891,000 

468,000 

Same  wk.  '17 

235,000 

4,699,000 

4,678,000 

2,941,000 

821,000 

148,  00 

Same  wk.  '16 

456,000 

9,775,000 

12,750,000 

5,948,000 

2,359,000 

385,000 

Since  Aug.  1- 

1917-18  ... 

9,006,000 

135,947,000 

102,019,000 

196,801,000 

30,436,000 

17,757,000 

1916-17  ... 

10,426,000 

254,216,000 

127,564,000 

175,231,000 

64,515,000 

17,121,000 

1915-16  ... 

12,141,000 

369,975.000 

135,032,000 

115,811,000 

79,958,000 

17,666,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  16  1918  foUow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

New  York 

166,000 

160,000 

90,000 

1,010,000 

68,000 

28,000 

Philadelphia  - 

36,000 

241,000 

15,000 

178,000 

34,000 

13,000 

Baltimore  . . 

59,000 

159,000 

51,000 

97,000 

2,000 

89,000 

Newp't  News 

93,000 

413,000 

New  Orleans* 

75,000 

16.000 

50,000 

42,000 

Montreal 

9,000 

99,000 

58,000 

5,000 

Boston 

63,000 

3,000 

54,000 

3,000 

1,000 

Total  wk.  '18 

501 ,000 

675,000 

209,000 

1,852.000 

112,000 

131,000 

Since  Jan.  1 '18 

3,085,000 

5,214.000 

1,406,000 

12,231,000 

704,000 

1,105,000 

Week  1917.. _ 

301,000 

2,959,000 

2,187,000 

1,566,000 

695,000 

202,000 

SinceJan.1'17 

2,463,000 

31,075,000 

13,024.000 

14,112,000 

3,788,000 

2.02S.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  16  are  shown  in  the  annexed  statement: 


Wheal. 
Bushels. 

Corn. 
Bushels. 

Flour . 
Barrels. 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York 

Boston 

Baltimore 

Newport  News 

79,622 

1,082 

176,571 

155,929 

94,416!     497,910 
339,257 

93,000!     413,000 

62.506 

12,667 

100,363 

129, 1S1 



Total  week 

Week  1917 

257,275 
2,691,228 

155,929 
1,512,994 

187,416 
144,697 

1,250,167 
1.948,137 

175,536 
654,000 

129,181 
32,431 

45,084 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour . 

Wheat. 

Corn. 

Week 

Feb.   16 

1918. 

Since 
July  1 
1917. 

Week 

Feb.  16 

1918. 

Since 
July  1 
1917. 

Week 

Feb.  16 

1918. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  countries.. 

Barrels. 

78,194 

109,222 

Barrels . 

1,278,211 

2,168.466 

226,468 

324.502 

5.250 

66,410 

Bushels. 
80,704 
176,571 

Bushels. 
22,498,633 
24,633,385 
19,754 

7,282 

32,190 

Bushels. 
155,929 

Bushels . 

4,274,156 

4,141,882 

417,248 

167,914 

4,981 

Total 

Total  1916-17 

187,416 
144,097 

4.069,307 
9,301,909 

257,275 
2,691,228 

47,191,244 
181,286.724 

155,929 
1,512,994 

9,006,181 
30,978,186 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  16  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1917-18. 

(21916-17. 

1917-18. 

al916-17. 

Week 
Feb.  16. 

Since 
July  1. 

Since 
July  1 

Week 
Feb.  16. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Bushels. 
5,209,000 

504,000 
365,000 
125,000 
128,000 

Bushels. 
181,848,000 

11,892,000 

28,881,000 

10,637,000 

1,956,000 

Bushels. 
230,350.000 
6,352.000 

46,540,000 

29,664,000 

24.662,000 

2,814,000 

Bushels. 
433,000 

Bushels. 
15.916,000 

Bushels. 
30,032,000 

Argentina  .. 
Australia.. 

365,000 

14,120,000 

85,174,000 

India 

Oth.  countr's 

56,000 

2,449,000 

4,610,000 

Total 

6,331,000 

235,214,000 

340,382,000 

854,000 

32,485,000 

119,816,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days  This  is  effective 
during   the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total . 

United 
Kingdom. 

Continent. 

Total. 

Feb.  16  1918.. 
Feb.    9  1918.. 
Feb.  17  1917.. 
Feb.  19  1916__ 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels . 
46.872,000 

Bushels. 

Bushels. 

Bushels. 
17,783,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  14  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 

3.2%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brantf  ord 

Moose  Jaw 

Fort  William 

New  Westminster- 
Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  February  14 . 


1918. 


066,430 
124,838 
382,301 
717,659 
,691,966 
,410,952 
129,090 
334,451 
,832,912 
545,576 
118,017 
672,261 
871,103 
535,911 
494,492 
557,941 
378,287 
684,891 
006,291 
510,129 
401 ,444 
507,870 
463,232 
419,623 
337,729 


Total  Canada 185,195,396  179,377,298 


1917. 


62,335,857 

47,869,381 

30,143,170 

6,009,756 

4,077,174 

3,400,571 

2,467,675 

3,872,023 

1,751,837 

1,787,111 

3,706,114 

1,381,415 

2,249,733 

2,144,607 

401,348 

491,509 

1,235.895 

634,959 

918,886 

446,392 

243,039 

371,634 

453,304 

513,166 

470,742 


Inc.  or 
Dec. 


% 

—2.0 

—9.9 
+  20.7 
+  45.2 

—9.5 
—29.1 
+  26.8 
—13.9 

+  4.6 
—13.5 
+  65.1 
+  21.1 
+27.7 
+  18.2 
+  23.2 
+  13.4 
+  11.6 

+  7.9 

+  9.6 
+  14.3 
+  65.0 
+  36.6 

+  2.2 
—18.3 
—28.1 


1916. 


55,851,704 

42,624,541 

22,908,272 

4,761,771 

4,114,532 

2,767,788 

2,081,921 

3,403,787 

1,299,864 

1,550,432 

3,161,557 

1,299,625 

1,745,718 

1,529,848 

438,386 

358,969 

954,799 

523,210 

762,620 

419,736 

174,470 

296,441 

385,874 


+  3.2  153.415,865  124,921,013 


1915. 


41,252,656 

33,346,964 

21,703,056 

4,487,616 

3,860,150 

2,106.224 

1,559,591 

2,505,057 

1,256,750 

1,678,128 

2,698,060 

1,651,617 

2,092,275 

1,075,956 

384,379 

241,866 

745,323 

476,611 

561,819 

351,397 

241,088 

200,558 

423,872 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks. 

249  Warren  Burnham  Co.,  pref.  81 
2,744  Warren  Burnham  Co.,  com.  50 
10  United  Gas  &  Elec.  Corp 


(Conn),  1st  pref 45 

900  Knicker.-Wyo.    Oil,    pref., 

£10  each $2,700  lot 

450  Knlcker.-Wyo.    Oil,    com., 

$10  each $900  lot 


Shares .     Slocks . 
4,900  Anglo-Amer.  Oil  rights.. $2  per  rt. 

1  Clinton  Hall  Assn $20 

80,000  rubles  Rus.  curr'cy.9Hc.  per  rub. 

500  Comstock  Tunnel. _4Hc.  per  sh. 

134  N.  Y.  Susq.  &  West.  RR.S700  lot 

Bonds.  Per  cent. 

$500  Comstock  Tunnel  1st  income 

4s,  1893  coupon  on 7 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

10  Nat  Shatmut  Bank 188 

4  Merchants  Nat  Bank 265 

3  Chicopee  Nat  Bank.  Springfield  182 
9  Dartmouth  Mfg  pref 90 

10  Bigelow-Hart  Carpet  pref 81% 

9  Lancaster   Mills S5H 

3  Mass  Cotton  Mills 134 

82  Naumkeag  Steam  Cot  rights 14  M 

4  Nashua  &  Lowell  RR 130 

1  Richmond  Lace  Works 156 

10  Lowell  Gas  Light 177% 

3  Cambridge  Gas  Light. 152 


Shares.     Stocks.  $  per  sh. 

6  N  Bedford  G  &  Edison  Lt 154  X 

10  No  Boston  Ltg  Properties  pref..  80^ 

10  Lawrence  Gas 11SH 

10  Merrimac  Chemical  $50  each 85  hi 

6  Draper  Corporation 113K 

16  Charlestown   Gas  &  Elec,   $50 

each     120-120^ 

70  Turners  Falls  P  &  E  rights $2 

Bonds.  Per  cent. 

81,000  Old  Colony  RR  deb  4s  1938.  70 
2,000  Boston  El  Lt  1st  5s,  1924..  95 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.         Stocks.  $  per  sh. 

40  Lawrence  Mfg 114 

1  Boston  Mfg 75 

215  Naumkeag    Steam    Cotton 

rights 14H-UJ4 

117  Boston   Wharf 80-81J4- 


Shares.     Stocks.  $  per  sh. 

50  Fairbanks     Morse    &    Co., 

pref.,  ex-div 96 

25  Merrimac  Chem.,  $50  each.  85 
Bonds.  Per  cent. 

$1,000  Lamson  Co.  1st  5s,  1922...  87H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

13  Bakers  Baking  Co $12  lot 

10  Phil.  Bourse,  com.  $50  each 5K 

12  Phil.  Newtown  &  N.  Y.  RR., 
$50  each $8  lot 

3  Stony  Creek  RR.,  $50  each $3  lot 

100  Jim  Butler  Cons.  Mng 57c 

4  U.  S.  Metallic  Packing 200 

5  Pulaski   Iron 302 

15  Broad  Street  Bank,  $50  each..  60 

5  1st  Nat.  Bank,  Phil .220 

6  4th  Street  Nat.  Bank 280 

15  Franklin  Nat.  Bank 484)4 

25  Guarantee  Trust  &  S.  D 150 

10  Haddington  Title  &  Trust 105 

29  Real  Estate  Trust,  pref 100 


Shares.     Stocks.  $  per  sh. 

30  Real  Estate  Trust,  com 50H 

10  Wayne  Title  &  Trust 125H 

5  West  Jersey  Title  &  Guar 92>i 

7  Pa.  Cold  Stor.  &  Mkt.,  $50  ea.   17 

3  John  B.  Stetson,  com 320 

20  American  Dredging 98K-99K 

10  H.K.Mulford,$50each 60)£ 

50  United  Gas  &  Elec,  1st  pref .45-46 

1  Philadelphia  Trust 825 

5  German  Theatre 3  K 

4  Phil.  Bourse,  pref.,  $25  each 19 

Bonds.  Per  cent. 

$11 ,000  Montgomery  Transit  1st  & 

ref.   5s,    1946 $2,400  lot 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.).. 

Atlantic  Coast  Line  Co.  {quar.) 

Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  com.  (qu.)  (No.  87).. 

Preferred   

Chestnut  Hill  (quar.) 

Cine .  N .  O .  &  Texas  Pacific ,  pref .  (quar . ) . 

Cincinnati  Northern 

Cleveland  &  Pittsb.,  reg.  guar,  (quar.)  .. 

Special  guaranteed  (quar.) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  33) 

Preferred  (quar.)  (No.  49) 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (.quar.) 

Illinois  Central  (quar.)  (No.  129) 

Maine  Central,  pref.  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittsb.  &  West  Virginia,  pref.  (quar.) 

Pittsb.  Youngs.  &  Ashtabula,  pref.  (.qu.).. 
Reading  Company,  First  pref.  (quar.).. 

Reading  Co.,  2d  pref.  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  46). .. 
Union  Pacific,  common  (quar.) 

Preferred   


Per 

When 

Cent. 

Payable. 

1H 

Mar.    1 

$1.50 

Mar.    9 

2^ 

Mar.    1 

2 

Mar.    1 

2 

Mar.  30 

2H 

April    1 

2 

April    1 

IK 

Mar.    4 

IK 

Mar.    1 

3 

Mar.    1 

87^c 

Mar.    1 

50c 

Mar.    1 

1H 

Mar.    1 

1 

Mar.    1 

2M 

Mar.  20 

87Hc. 

Mar.    9 

1M 

Mar.    1 

l'A 

Mar.    1 

1U 

Mar.  19 

$1 

Feb.  25 

75o. 

Feb.  28 

1H 

Mar.    1 

IH 

Mar.    1 

50c. 

Mar.  14 

1 

Mar.  11 

1H 

April    1 

2K 

April    1 

2 

Apr.     1 

Books  Closed, 
ays  Inclusive. 


Holders 
Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 


of  reo. 

to 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Jan.  31a 
Mar.    8 
Jan.   19a 
Jan.   19a 
Feb.  28a 
Mar.    la 
Mar.    1 
Mar.    3 
Feb.  20a 
Feb.  21a 
Feb.    9a 
Feb.     9a 
Feb.  15a 
Feb.  15a 
Feb.  26a 
Feb.  28a 
Feb.     la 
Feb.  15a 
Feb.  28a 
Feb.  19 
Feb.     la 
Feb.  13a 
Feb.  20a 
Feb.  26a 
Feb.  26 
Feb.  28a 
Apr.     9 
Apr.     9 
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Name  of  Company. 


Street   &   Electric   Railways. 

Central  Arkansas  Ry.  &  Lt.,  pref.  (quar.) 
Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  lu  common  stock)  .. 
Cities  Service,  com.  and  pref.  {monthly) 

Common  {payable  in  common  stock) 

Detroit  United  Ry.  (quar.)  (No.  55) 

Eastern  Wisconsin  Elec,  pref.  (quar.).. 
Houghton  County  Traction,  pref.  {guar.).. 
Northern  Ohio  Elec.  Corp.,  pref.  (quar.). 
Northern  Tex  Elec.  com.  (qu.)    (No.  34) 

Preferred  (No.  25) 

Philadelphia  Co.,  5%  pref 

Public  Service  Corp.  of  N .  J.  {quar.) 

Rochester  Ry    &  Light,  pref.  {quar.) 

San  Joaquin  Light  &  Power,  pref.  (quar.). 
Wisconsin-Minnesota  L.&P.,  pref.  (qu.). 
West  Penn  Railways,  pref.  (quar.)(No.3) 

Miscellaneous. 

Acme  Tea,  1st  pref.  {quar.) 

Ajaz  Rubber  (Inc.)  (quar.) 

Amer    Beet  Sugar,  common  (quar.) 

Preferred  (quar.)   (No.  75) 

American  Coal 

American  Cotton  Oil,  common  (quar.).. 

American  Express  (quar.) 

American  Gas  (quar.) 

American  Hide  &  Leather,  pref 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.).. 
Amer.  Power  &  Light,  com.  (qu.)  (No.  21). 
American  Radiator,  common  (quar.) 

Common  (payable  in  Liberty  Loan  bds.) 

American  Sewer  Pipe  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (quar.). 
Amer.  Sumatra  Tobacco,  pref.  (No.  16). 
Amer.  Tobacco,  common  (quar.) 

Preferred  (quar.) 

Amer.  Water- Works  &  Elec,  pref.  (qu.). 

Amer.  Window  Glass  Co.,  pref 

Anaconda  Copper  M  lning  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pref.. 

Second   preferred 

Atlantic   Refining    (quar.) 

Atlas  Powder,  common  (quar.) 

Common  (extra) 

Belding  Paul-Corticelli,  Ltd.,  preferred.. 
Bethlehem  Steel,  com.,  Class  B  (quar.)_. 

Non-cumulative  pref.  (quar.) 

Cumulative  conv.  pref.  (quar.) 

Borden's  Cond.  Milk,  pref.  (qu.)  (No.  65) 
Brier  Hill  Steel,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Brown  Shoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Extra 

California  Packing  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Steel  (quar.).. 

Extra 

Carbon  Steel,  first  preferred 

Second   preferred 

Central  Aguirre  Sugar  Cos.,  com.  (quar.). 
Cerro  de  Pasco  Copper  (quar.)  (No.  9).. 

Extra    

Charcoal  Iron  of  Amer.,  com.  (quar.) 

Citizens  Oas  of  Indianapolis  (No.  17) 

Colorado  Power,  preferred  (quar.) 

Connecticut  Power,  pref.  (quar.)  (No.  20) 

Consolidated  Arizona  Smelting 

Consolidated  Gas  (quar.) 

Continental  Oil   (quar.) 

Copper  Range  Co.   (quar.)  (No.  45) 

Cosden  &  Co.,  pref.  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (qtiar.)  (No.  62) 

Cuban-American  Sugar,  common  (quar .). . 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  Corp.   (quar.) 

Extra    

Dominion  Iron  &  Steel,  Ltd.,  pref 

Dominion  Steel  Cor.,  com.  (qu  )(No.  16) 
Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak  Co..  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Fairbanks.  Morse  &  Co.,  pref.  (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) . 

First  National  Copper 

Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar.) 

General  Asphalt,  pref.  (quar.)(No.  43).. 

General  Chemical,  common  (quar.) 

General  Chemical,  pref.  (quar.) 

General  Cigar,  pref.  (quar.) 

General  Development  (quar.) 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)... 

Preferred    (quar.) 

Gorham  Mfg.,  common  (quar.) 

Extra    

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Greene-Cananea  Copper  Co    (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Harbison-Walker  Refract.,  com.   (quar.) 

Preferred  (quar.) 

Hartman  Corporation  (quir.) 

Hart,  Schaffner  <t  Marx,  Inc..  com.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Hey  wood  Bros.  &  Wakefield,  preferred 

Homestake  Mining  (monthly)  (No.  522). 
Indepen.  Brew.,  Pittsburgh,  com.  (qu.). 

Preferred  (quar.) 

Inland  Steel  (quar.) 

International  Cotton  Mills,  pref.  (quar.) 
Int.  Harvest,  of  N.J. .pref.  (qu.)  (No.  44) 
Int.  Harvest.  Corn.,  pref.  (qu.)  (No.  20). 
International  Nickel,  common  (quar.)__ 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kerr  Lake  Mines,  Ltd    (quar.)  (No 
Kings  Co.  El.  Lt.  &  Pow.  (qu.)  (No 

Knox  Hal,  Inc.,  1st  preferred 

Laclede  Gas  Light,  common  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) '..'.'."..'. 


Per 
Cent. 


■  1) 
.72). 


IX 

X 

/  X 

X 

fX 

2 

IX 

3 

IX 

1 

3 
$1.25 

2 

IX 

IK 

IX 

IX 


IX 
$1.50 
*2 

ix 

$2.50 
1 

$1.50 
2 

2X 
90c. 
1 
3 

14 
VX 
IX 
IX 
IX 
3X 

05 
IX 
IX 
3X 

$2 
IX 
IX 

5 

2 

3 
h3X 

IX 
mix 
ml 

IX 
t\X 

3X 
rlX 

IX 

$2 

$1 
50c. 

IX 

$2 
$10 

75c. 

75c. 
x4 

0 

2X 

$1 

25c. 

20c. 
5 

IX 

IX 

5o. 
IX 
3 
$1.50 
SXc- 
75c. 
IX 
2X 
IX 
IX 
IX 
2 

X 
IX 
3X 
IX 

2X 

IX 
2H 
7X 
IX 
IX 
IX 
15o. 
3 
2 

IX 
2 

IX 
IX 

$1 

2 

IX 
1 
viX 

2 

2 
$1 

IX 
10 

IX 

2 

2X 
*1X 
*1X 

IX 

IX 

IX 

1 

75c 

3 

50c 

25c. 

IX 

2 

IX 
IX 
IX 

$1 

IX 

25c. 

2 

3X 

IX 

2X 

2X 

IX 


When 
Payable. 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Feb.  28 
Mar.  15 
April  30 
Apr. 
Mar. 
Mar. 
April 
Mar. 
April 
Mar.  30 
Mar.  1 
Mar.  30 
Mar.  30 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Feb.  26 
Mar.  1 
Feb.  25 
Mar.  1 
Mar.  1 
Mar.  15 
Mar.  11 
Mar.  11 
Mar 
Apr. 
Apr. 
Apr. 
Mar 
Apr. 
April 
Apr. 
Mar. 
Mar.  15 
Mar.  15 
Mar.  15 
April  1 
Mar.  18 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  30 
July  30 
April  1 
Mar.  1 
Mar.  1 
Mar.  30 
Mar.  28 
Mar.  15 
Mar.  1 
Mar.  1 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  1 
Mar.  15 
Mar.  30 
April  1 
April  1 
Mar.  15 
Mar.  1 
Mar.  15 
Apr.  IS 
Apr.  18 
Apr.  .. 
Apr.  1 
April  15 
Mar.  15 
April  1 
April  1 
April  1 
Mar.  1 
Mar.  15 
Feb.  25 
Mar.  30 
Mar.  30 
Mar.  1 
Mar.  1 
Apr.  1 
Mar.  1 
Mar.  1 
April  15 
Mar.  1 
May  15 
April  1 
Feb.  26 
Feb.  26 
Mar.  15 
Apr.  2 
Apr.  2 
Apr.  2 
Feb.  25 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  reo 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  ret 
of  rec 
ot  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 


April  1 
April  1 
April  1 
Mar.  1 
Apr.  20 
Mar.  1 
Feb.  28 
Apr.  1 
Mar.  1 
Feb.  25 
Mar.  15 
Feb.  28 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar.  15 
Mar.  1 
Mar.  1 
Mo.r.  15 
Mar.  1 
Mar.  1 
Mar.    1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  14  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Feb.  15a 
Feb.  15a 
Feb.  15a 
Mar.  15 
Mar.  15 
Feb.  13a 
Feb.  20 
Mar.  15a 
Feb.  19 
Feb.  19a 
Feb.  19a 
Feb.     9a 
Mar.  15 
Feb.  25 
Feb.  28 
Feb.  20 
Mar.    2 


Feb.  20 
Feb.  2Sa 
April  13a 
Mar.  16a 
Feb.  28a 
Feb.  15a 
Feb.  2Sa 
Feb.  20 
Mar.    9a 
Apr.    3 
Feb.  19 
Mar  21 
Mar. .21 


Feb.  27  to 
Feb.  14  to 
Holders  of  rec. 
Holders  of  reo. 
Feb.  16  to 
Feb.  16  to 
Holders  of  rec. 
Feb.  19  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  1  to 
Mar.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  red. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mar.  13  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Feb.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


Mar.    4 
Feb.  22 
Mar.    la 
Feb.   15a 
Mar.  15 
Mar.  15 
Feb.  20 
Feb.  28 
Jan.   19a 
Feb.  16a 
Feb.  16a 
Feb.  21 
Mar.  10 
Mar.  10 
Mar.    1 
Mar.  13a 
Mar.  13a 
Mar.  13a 
Mar.    1 
Mar.  20 
Mar.  20  I 
Mar.  20 
Feb.  16a 
Feb.  23 
Feb.  23 
Feb.  2S 
Mar.  15 
Mar.    la 
Feo.  21 
Feb.  28 
Feb.  28 
Mar.  26a 
July  26a 
Mar.  22 
Feb.  22a 
Feb.  22a 
Mar.  15 
Mar.  29 
Feb.  28 
Feb.  15a 
Feb.  15a 
Feb.     8a 
Feb.  23 
Feb.  20 
Feb.  19 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.    S 
Feb.  15a 
Feb.  28a 
Apr.     2a 
Apr.     2a 


Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Feb.  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  red. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hjlders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 


Mar.  5 
April  1 
Mar.    1 


Feb. 

28a 

Feb. 

28a 

Feb. 

28a 

Feb. 

28 

Feb. 

25a 

Feb. 

5 

Feb. 

28 

Feb. 

28 

Feb. 

14a 

Feb. 

20'J 

Mar 

18a 

Feb. 

23a 

Feb. 

15a 

Mar 

9 

Jan. 

30 

May 

3a 

Mar 

22a 

Feb. 

23 

Feb. 

23 

Feb. 

28 

Mar 

15 

Mar 

15 

Mar 

15 

Feo. 

8a 

Mar 

15 

Mar 

15 

Mar 

15 

Feb. 

18a 

Apr. 

10a 

Feb. 

18a 

Feb. 

18a 

Mar 

15 

Feb. 

23 

Feb. 

20a 

Feb. 

28 

Feb. 

19 

Feb. 

7 

Feb. 

15 

Feb 

9a 

Feb. 

9a 

Feb. 

15a 

Mar. 

20a 

Mar. 

la 

Feb. 

15a 

Feb. 

23 

Mar. 

1 

Feb. 

23 

Feb. 

23 

Feb. 

23 

Name  of  Company. 

Miscellaneous   (Concluded) — 
Lanston  Monotype  Machine  (quar.).. 

La  Rose  Mines,  Ltd 

Lehigh  Coal  &  Navigation  (qu.)  (No.  157) 
Liggett  &  Myers  Tobacco,  com.  (quar.) 
Lindsay  Light,  com.  (quar.) 

Extra 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No.  51) 

Preferred  (quar.)  (No.  57) 

Mahoning    Investment 

Manatl  Sugar,  common  (quar.) 

Manhattan  Shirt,  common     (quar.).. 

Maxwell  Motor,  Inc.,  1st  pref 

May  Department  Stores,  common  (quar.) 
Mergenlhaler  Linotype  (quar.)  (No.  89).. 

Michigan  Copper  &  Brass 

Middle  West  Utilities,  pref.  (quar.)... 

Moline  Plow,  1st  pref.  (quar.) 

Montgomery  Ward  &  Co.,  common 

National  Acme  Co.  (quar.) 

National  Blsoult,  com.  (quar.)  (No.  79) 

Preferred  (quar.)  (No.  80) 

National  Candy,  common 

First  and  second  pref 

National  Cloak  &  Suit,  preferred  (quar.) 
Nat.  Enamel  &  Stamp.,  com.  (quar.) 

Preferred  (quar.) 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

National  Lead,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  River  Co.,  pref.  (No.  16) 

New  York  Air  Brake,  (quar.)  (No.  61) 

New  York  Transit  (quar.) 

Extra 

Niles-Bement-Pond,  common  (quar.).. 

North  American  Co.  (quar.) 

Ogilvie  Flour  Mills,  pref.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil   (quar.) 

Extra   

Pacific  Mail  Steamship,  pref.  (ouar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  pref.  (quar.) 

Preferred    (extra) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Rico-Amer.  Tobacco  (quar.) 

Pressed  Steel  Car,  com.  (quar.)  (No.  30) 

Preferred  (quar.)   (No.  76).. 

Quaker  Oats,  Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Quincy   Mining    (quar.) 

Republic  Iron,  &  Sleel.com.  (quar.)  (No. 6) 

Preferred  (quar.)  (No.  58) _. 

Royal  Dutch  Co 

St.  Joseph  Lead  (quar.) 

Santa  Cecilia  Sugar,  pref 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Savoy  Oil  (quar.) 

Shaltuck- Arizona  Copper  (quar.) 

Extra 

Sinclair  Oil  &  Refining  (quar.) 

Smart-Woods,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Southern  Pipe  Line  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Southwestern  Power  &  Light,  pref.  (quar.). 
Standard  Milling,  common  (quar.) 

Common  (payable  in  common  stock) . . 

Preferred  (quar.)   (No.  33) 

Standard  Oil  (California  (quar.)  (No.  37) 
Standard  Oil  (Indiana)   (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.)  (No.  41).. 

Extra 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra    

Studebaker  Corporation,  common  (quar.) 

Preferred  (quar.) 

Thompson-Starret.t  Co.,  preferred 

Tooke  Bros.,  Ltd.,  pref.  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.)  (No.  6). 

Union  Carbide  &  Carbon  Corporation 

Union  OH  of  Calif,  (payable  In  stock) 

United  Cigar  Stores  of  Am.,  pref.  (quar.) . 

United  Drug,  common  (quar.) 

United  Drug  2nd  pref.  (quar.)  (No.  8).. 
United  Dyewood  Corp  ,  pref.  (quar.).. 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.).. 

U.  S.  Gypsum,  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.S.  Steel  Corp . ,  common  (quar . ) 

Common  (extra) 

Preferred  (quar.) 

U.  S.  Steamship 

Extra 

Wayland  Oil  &  Gas,  common  (quar.) 

Wheeling  Steel  &  Iron  (stock  dividend) .. 
White  (J.  G.)  &  Co.,  Inc.  pref.  (quar.).. 
White  (J.  G.)  Engineering,  pref.  (quar.)_ 
White  (J.  G.)  M'g'm't,  pf.  (qu.)  (No.  20) 

Wilmington  Gas,  preferred 

Woolworth  (F.  W.)  Co.,  common  (quar.) 
Woolworth  (F.  W.)  Co.,  pref.  (quar.)__ 


Per 
Cent. 


IX 
2c 
$1 
3 
5 
15 
IX 
IX 
1 

3 

2X 
1 

SIX 
IX 

2X 

3 

IX 

IX 
5 

75c 
IX 

IX 
2X 
3X 
IX 

nx 
nx 

2 

IX 

IX 

IX 

3 

IX 
$1.50 

5 

4 

4 

3 

IX 

IX 
$1  25 
S1.25 
$4.75 

IX 

IX 

IX 
X 

IX 
ei 

IX 

IX 
IX 
3 

1 

IX 

$2.50 

IX 

IX 
(z) 

50c 
3X 
IX 
IX 
IX 
15c 

25c 

25c. 

$1.25 
IX 
IX 

6 
5 
2 

IX 
I 
n 

IX 

2X 

3 

3 

3 

3 

5 

3 

3 

1 

1 

IX 

4 

IX 

IX 

SI 

«10 

IX 

IX 

IX 

nx 

oi  y 

IX 

4 

IX 
3 
IX 

10c 
5c 

10c 
e25 
IX 
IX 
IX 
3 
2 
IX 


When 
Payable 


Feb.  28 
April  20 
Feb.  28 
Mar.  1 
Feb.  28 
Feb.  28 
Feb.  28 
April 
April 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar.  30 
April  1 
Mar.  1 
Mar.  1 
Feb.  18 
Mar.  1 
April  15 
Feb.  28 
Mar.  13 
Mar.  13 
Mar.  1 
Mar.  20 
Mar.  30 
April  1 
Mar.  30 
Mar.  15 
April  2 
April 
Mar. 
Feb.  26 
Mar.  22 
Apr.  15 
Apr.  15 
Mar.  20 
Apr. 
Mar. 
Mar. 
Mar.  20 
Mar.  20 
Mar.  1 
Mar.  15 
Feb.  28 
Feb.  28 
Mar.  1 
Mar.  7 
Mar. 
Feb.  26 
Feb.  28 
April  15 
April  15 
May  31 
Mar.  25 
May  1 
April  1 
Feb.  28 
Mar.  20 
Mar.  1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  25 
April  20 
April  20 
Feb.  28 
Mar.  1 
April 
Mar. 
April 
April 
Mar. 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  15 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Apr. 
Apr. 
Mar. 
Mar. 
April 
Mar<H6 
Mar.  15 
April  2 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  1 
Apr.  1 
Mar  15 
Mar.  31 
Mar.  15 
Mar.  30 
Mar.  30 
Feb.  27 
Mar.  1 
Mar.  1 
Mar.  11 
Mar.  15 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  rec. 


Feb.  18 
Mar.  30 
Jan.  31a 
Feb.  15a 
Feb.     la 
Feb.     la 
Feb.     la 
Mar.    9a 
Mar.    9a 
Feb.  23 
Feb.  15 
Feb.  19a 
Mar.  15a 
Feo.  18a 
Mar.    2a 
Mar.  15 
Feb.  15 
Feb.  15a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  20  to 
Feb.  20  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


Feb.  15a 
Mar.  30a 
Feb.  16a 
Feb.  26 
Feb.  26 
Feb.  20a 
Feb.  28 
Mar.  11 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Hollers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Mar.  10  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  ere 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  15  to 
Feb.  15  to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Mar.  2  to 
Holders  of  rec. 
Haiders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Feb.  16  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  tec 
Holders  of  rec 
Mar.  2  to 
Mar.  2  to 
Feb.  3  to 
Holders  of  rec 
Holders  of  reo. 
Holders  gf  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Feb.  24  to 
Holders  of  rec 
Holders  of  rec 


la 

1 

1 

1 

1 


Mar.  8 
Feb.  21a 
Mar.  12 
Mar.  20a 
Feb.  19 
Feb.  9a 
Mar.  4a 
Mar.  23 
Mar.  23 
Mar.  2a 
Mar  .21a 
Feb.  21 
Feb.  15a 
Feb.  19 
Feb.  19 
Feb.  15a 
Feb.  28 
Feb.  18 
Feb.  18 
Feb.  15a 
Feb.  15a 
Feb.  13a 
Feb.  6a 
Feb. 
April 
April 
May 
Mar. 
April  23a 
Apr.  17 
Feb.  21a 
Mar.  20 
Jan.  31 
Feb.  28a 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  30 
Mar.  30 
Jan.  31a 
Feb.  26 
Mar.  28 
Feb.  15 
Mar.  15a 
Mar.  15a 
Feb.  19 
Feb.  18a 
Feb.  18a 
Feb.  18a 
Feb.  15 
Feb.  4 
Feb.  4 
Feb.  28 
Feb.  28 
Feb.  19 
Feb.  21a 
Mar.  20 
Mar.  20 
Feb.  20a 
Feb.  20a 
Mar.  25 
Feb.  28 
Mar.  5 
Mar.  9 
Feb.  26 
Feb.  28a 
Mar.  15 
Feb.  15a 
Mar.  15a 
Mar.  la 
Mar.  15 
Feb  20a 
Mar.  4 
Mar.  4 
Feb.  5 
Feb.  7 
Feb.  7 
Mar.1  1 


Mar.  1 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  28 
Feb.  9a 
Mar.  9a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  k  De- 
clared 8%,  payable  in  quarterly  Installments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  July  13;  2%  Oct.  31  to  holders  of  record  Oct.  11;  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  I  Payable  in  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv  pref.  stock,  payable  in  quarterly  installments  of  1X%  and  2%. 
respectively,  as  follows:  April  1  to  holders  of  rec.  Mar.  13:  July  1  to  holders  of 
rec  June  15:  Oct.  1  to  holders  of  lee.  Sept.  16,  and  Jan.  2  1919  to  holders  of  rec. 
Dec.  16  1918.  o  Decl.  5%,  payable  in  quar.  instal.  beginning  with  Mar.  15  1918. 
P  Decl.  2%,  payable  in  quar.  instal.  r  Declared  7%  on  pref.  and  7%  on  common 
stocks,  payable  quarterly  April  1,  July  1,  Oct.  1  1918  and  Jan.  1  1919  to  holders 
of  record  the  20th  of  the  preceeding  month,  s  Payable  in  1st  pref  dividend  certifi- 
cates. I  Declared  7%  on  pref.,  payable  in  quar.  installments  as  follows:  1%% 
as  above.  1 X  %  Julv  1  to  holders  of  rec.  June  14,  1 X  %  Oct.  1  to  holders  of  rec.  Sept. 
14  and  1  X  %  payable  Jan.  2  1919  to  holders  of  rec  Dec.  14  1918.  x  Declared  8%, 
payable  4%  as  above  and  4%  Sept.  30  to  holders  of  record  Sept.  26.  v  Declared 
also  IX  %  on  pref.,  payable  July  1  to  holders  of  record  June  21  z  Amount  of  divi- 
dend is  $2.17477.  *  Declared  annual  dividends  of  7%  on  1st  pref.  and  6%  on  2d 
pref.,  payable  in  quarterly  installments  of  1X%  and  1X%.  respectively,  on  April  1, 
July  1,  Oct.  1  and  Jan.  2  1919  to  holders  of  record  Mar.  15,  June  15,  Sept.  15  and 
Dec.  15,  respectively,  t  Declared  6%  on  com.  stock  payable  in  quarterly  install- 
ments of  1  X  %  on  Mar.  20,  May  31,  Aug.  30  and  Nov.  239  to  holders  of  record  on 
Feb.  28,  May.  11,  Aug.  10  and  Nov.  9,  respectively.  %  Declared  7%  payable  in 
quarterly  installments  of  IX%  on  Mar.  30,  June  29,  Sept.  30  and  Dec  31  to  hold- 
ers of  rec.  on  Mar.  11,  June  10,  Sept.  10  and  Dec.  11,  respectively. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the 
Federal  Reserve  Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and 
dated  Feb.  8.  Because  of  the  large  number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week 
later  thaa  that  for  the  Federal  Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement 
were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29 
1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  8.  1918. 

The  weekly  statement  showing  condition  of  670  reporting  member  banks  in  leading  cities  as  at  close  of  business  on  Feb.  8  shows  the  following 
principal  changes  for  the  week: 

United  States  securities  owned  increased  37.7  millions,  loans  secured  by  Government  war  loan  obligations  decreased  about  0.3  million,  while  other 
loans  and  investments  decreased  about  85.5  millions.  For  the  57  member  banks  in  New  York  City  corresponding  changes  for  the  week  were:  Gov- 
ernment securities  owned,  increase  9.2  millions;  loans  secured  by  Government  obligations,  increase  10.2  millions,  and  other  loans  and  investments, 
decrease  41.6  millions. 

Net  demand  deposits  of  all  reporting  banks  increased  about  4.5  millions,  time  deposits  decreased  1.2  millions,  while  Government  deposits  went 
up  37.5  millions.  For  the  New  York  City  banks  net  demand  deposits  show  a  decrease  of  9.8  millions,  time  deposits  a  decrease  of  0.8  million,  and 
Government  deposits — owing  to  large  withdrawals  of  funds  from  special  depositary  banks — a  decrease  of  6  millions.  Banks  outside  of  New  York 
City,  including  those  at  Chicago  and  St.  Louis,  report  substantial  increases  in  Government  deposits. 

Aggregate  reserves  with  Federal  Reserve  banks  show  a  gain  of  about  5  millions,  while  total  calculated  excess  reserves  increased  by  5.4  millions 
from  136.8  to  142.2  millions.  For  the  New  York  City  banks  a  decrease  of  12.5  millions  in  reserves  with  the  Federal  Reserve  bank  is  accompanied 
by  a  decline  of  excess  reserves  from  98.4  to  88.4  millions.  For  all  reporting  banks  the  ratio  of  loans  and  investments  to  total,  including  Government, 
deposits  stood  at  105.1%,  as  against  100%  for  banks  in  the  Central  Reserve  cities  and  98.7%  for  the  New  York  City  banks.  The  ratio  of  total  de- 
posits to  combined  reserves  and  vault  cash  was  14.3%  for  all  reporting  banks,  15.6%  for  banks  in  Central  Reserve  cities  and  15.7%  for  the  New  York 
City  banks. 

1.  Data  for  all  reporting  banks  In  each  district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston. 


New  York. 


Phtta. 


Cleveland.  Richmond 


Atlanta. 


Chicago. 


St.  Louts. 


Mlnneap.  Kan.Cllu 


Dallas. 


San  Fran. 


Total. 


Number  of  reporting  banks 

U.  8.  securities  owned 

Loans  sec.  by  U.  3.  bonds  <fc  ctf 
All  other  loans  &  investments. . 
Reserve  with  Fed.  Res.  Bank.. 

Cash  In  vault 

Net  demand  deposits  on  which 

reserve  is  computed 

Time  deposits 

Go  vernmeat  deposits 


38 
S 
36,255,0 
38,236,0 
697,232,0 
65,267,0 
22,461,0 

602,016,0 
81,653,0 
39,407,0 


97 

$ 

714,460,0 
205,319,0 
4,022,579,0 
644,994,0 
117,201,0 

4,308,652,0 
296,048,0 
356,186,0 


47 
$ 
41.926,0 
24,070,0 
616,788,0 
60,665,0 
21,721,0 

574,804,0 
15,363,0 
40,434,0 


75 

S> 

119,862,0 

27,010,0 

899,456,0 

86,780,0 

32,637,0 

694,116,0 

203,155,0 

27,436,0 


68 
$ 
42,959,0 
13,259,0 
313,351,0 
27,840,0 
16,150,0 

252,307,0 
44,697,0 
11,905,0 


34 

S 

32,270,0 

2,512,0 

266,438,0 

25,813,0 

12.197,0 

195,794,0 

72,723,0 
4,566,0 


92 

S 

93,449,0 

37,665,0 

,330,340,0 

135,939,0 

60,821,0 

996,912,0 

342,457,0 

58,461,0 


32 

S 

37,597,0 

9,578,0 

353,126,0 

35,218,0 

13,216,0 

270,664,0 
81,156,0 
ll.SOO.O 


34 

S 

17,750,0 

1,933,0 

249,161,0 

19,186,0 

9.354,0 

178,972,0 
52,031,0 
14,199,0 


67 

S 

36,136,0 

2,710,0 

444,913,0 

43,180,0 

16,228,0 

373,483,0 
44,066,0 
13,133,0 


41 

s 

30,572,0 

3,711,0 

192,638,0 

19,032,0 

12,452,0 

181,935,0 

23,828,0 

8,195,0 


45 

S 

57,155,0 

5,633,0 

476,467,0 

45.078,0 

21,486,0 

355.906,0 

101,560,0 

7,596,0 


670 
S 

1,260,391,0 

371,636,0 

9,862.489,0 

1,203,992,0 

355,924,0 

8,985,561,0 

1,358,737,0 

593,318.0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted 

New  York. 

Chicago. 

St.  Louis. 

Total  Central  Res.  Cities. 

Other  Reserve  Cities. 

Country  Banks. 

Total. 

Feb.  8. 

Feb.  1. 

Feb.  8. 

Feb.  8. 

Feb.  8. 

Feb.  1. 

Feb.  8. 

Feb.  1. 

Feb.  8. 

Feb.  1. 

Feb.  8. 

Feb.  1. 

Number  ol  reporting  banks 

O.  S.  securities  owned 

Loans  secured  by  U.  8.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 
Cash  in  vaul  t . 

57 
$ 
674,884,0 

182,011,0 

3,597,834,0 

606,121,0 

102,445,0 

3,924,219,0 
250,616,0 
336,569,0 

57 
S 
665,706,0 

171.846,0 

3,639,403,0 

618,612,0 

101,575,0 

3,933,968,0 

*251,389,0 

342,575,0 

39 

e 

39,969,0 

21,450,0 

841,957,0 

97,0S3,0 

37,818,0 

638,671,0 

136,861,0 

39,415,0 

14 
S 
25,140,0 

8,051,0 

250,338,0 

27.069.0 

7,566,0 

193,030,0 
62,370,0 
10,668,0 

110 
$ 
739,993.0 

211,512,0 

4.690,129.0 

730,273,0 

148,729,0 

4,805,920,0 
449,847,0 
386,682,0 

Ill 

s 

717,551,0 

208,116,0 
4,767,211,0 

742,012,0 
•   146,572,0 

4,810,958,0 

*450,512,0 

381,214,0 

414 

$ 
441,531,0 

138,469,0 

4,470,690,0 

432,198,0 

177.920,0 

3,621,316,0 
758,488,0 
185,115,0 

415 

421,184.0 

142,338,0 

4,452,141,0 

415,290,0 

182,692,0 

3,590,569,0 
755,863,0 
154,634,0 

146 

$ 

78.867,0 

21,655,0 

701,670,0 

46,521,0 

30.175,0 

558,325,0 

150,402,0 

21,521,0 

149 
S 
83,989,0 

21,512,0 

728,580,0 

46,654,0 

30,998,0 

579,500,0 

153,581,0 

20,000,0 

670 
$ 
1.260,391,0 

371,636,0 
9,862,489,0 
1.208,992,0 

355,924,0 

8,985,561,0 

1,358,737,0 

593,318,0 

675 
S 

1,222,724,0 

371,966,0 
9,947.932,0 
1,203,956,0 

360,262,0 

Net  demand  deposits  on  whloh 

reserve  is  computed 

Time  deposits 

Government  deposits 

8,981,027,0 

♦1359956,0 

555,848,0 

*  Amended  figures. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  Feb.  16: 

Liquidation  in  some  volume  of  investments  with  a  corresponding  decrease  in  reserve  deposits,  and  a  further  gain  in  gold  and  total  reserves  are 
indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  as  at  close  of  business  on  Feb.  15  1918. 

fcsei  Gold  reserves  show  an  increase  of  3.9  millions,  the  reserve  banks  at  New  York,  Cleveland  and  St.  Louis  reporting  the  largest  gains  for  the 
week,  largely  as  the  result  of  liquidation  of  discounted  paper  and  Treasury  certificates.  Discounts  on  hand  declined  23.2  millions,  while  holdings  of 
acceptances  show  a  gain  of  6.6  millions.  Of  the  total  discounts,  249.6  millions,  as  against  269.3  millions  the  week  before,  is  represented  by  paper 
secured  by  Government  war  loan  obligations.  About  44%  of  all  bills  held  mature  within  15  days,  and  over  56%  within  30  days.  Government 
securities  on  hand  fell  off  67.6  millions,  largely  at  the  New  York  Bank.  Total  earning  assets  decreased  84.1  millions  and  constitute  at  present  67.8% 
of  the  banks'  net  deposits  as  against  68.9%  the  week  before. 

jpo"  Admission  to  membership  and  payment  for  Federal  Reserve  bank  stock  account  for  an  increase  in  capital  account  of  $400,000,  the  New  York  and 
Cleveland  banks  reporting  the  largest  increases  under  this  head.  Government  deposits  show  an  increase  of  28.1  millions,  while  member  banks'  re- 
serve deposits  declined  91.6  millions,  all  the  banks  except  Chicago  reporting  net  withdrawals  of  members'  reserve  deposits  for  the  week. 

Federal  Reserve  agents  show  a  net  addition  to  outstanding  Federal  Reserve  notes  of  18.8  millions.  Against  the  total  outstanding,  $1,392,484, 
000,  they  hold  at  present  $852,375,000  of  gold  and  $575,434,000  of  paper.  The  banks  report  an  actual  Federal  Reserve  note  circulation  of  $1,281,- 
045,000,  an  increase  for  the  week  of  $19,826,000.  The  ratio  of  total  reserves  to  the  banks'  aggregate  net  deposit  and  note  liabilities  shows  an  increase 
for  the  week  from  65.6  to  67.7%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  In  the  following  table,  and  In  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  seoond  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  15,  1918. 


RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  Ac. 


Total  reserves 

Bills  discounted — members.. 
Bills  bought  lu  open  market. 


Total  bills  on  hand 

C .  8.  Government  long-term  securities. 
O.  S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R    banks— net 

Caoolleoted  Items 


Total  deduc'ns  from  gross  deposits 
!i%  redemp.  fund  agst.  F.  K.  bank  notes 
All  other  resources . 


I  resoaroes.. 


Feb.  15  1918 


$ 
446,378,000 
386,966,000 
52,500,000 


885,844,000 

852,375,000 

20,323,000 


1,758,542,000 
60,191,000 


1,818,736,000 
501,916,000 
237,263,000 


7S9. 170.000 

52.343.000 

105,981,000 

4,486,000 


951,989,000 

17,258.000 

357,069,000 


374,327.000 
537,000 
532,000 


Feb.  8  1918. 


439,907,000 

401.012.000 

52,500,000 


896,449,000 

838,25'!  .000 

19.960,000 


1,754.668.000 
58.426.000 


1.813,094,000 
525,121.000 
2  SO,  705 ,000 


805.826.000 

t55  782,000 

tl70, 100.000 

4.423.000 


1.036,131.000 

12,45^,000 

272,506.000 


284,964.000 
537,000 
551.000 


Feb.  1  1918. 


469,759,000 

393,624,000 

52,500,000 


915,883,000 

781,667,000 

19,472.000 


1,717.022.000 
58.435,000 


1.775,457.000 
606,778,000 
289.805,000 


896,583,000 

53,734,000 

78,89S,000 

3,805,000 


1,033,020,000 

44,456,000 

321,994,000 


366,450,000 
537,000 
559,000 


Jan.  25  1918.  Jan.  18  1918.  Jan.  11  1918t 


$ 
472.012,000 
388,210.000 
52,500.000 


912,722,000 

793,829,000 

19.9)6,000 


477,301,000 

383.232,000 

52.500,000 


913,033,000 

796,727,000 

19.710.000 


1,726,507,000 
56.252,000 


1,782  759.000 
627,662,000 
273,912.000 


901.574,000 

t52 .675.000 

t76.519,000 

4,902,000 


1,029,670.000 

32.505,000 

323.703,000 


356,208.000 
537.000 
201,000 


1,729,470,000 
54,837,000 


1,784,307.000 
603,488,000 
257,804,000 


S6 1. 292. 000 

45,911.000 

122,310,000 

4,224,000 


1,033,737.000 

35,818,000 

3  si,  70S  ,000 


417,526,000 

537,000 
379,000 


478,839,000 

361.522.000 

52,500,000 


892.861.000 

784.326,000 

19,643,000 


1,696.830,000 
51,201,000 


1,748,031,000 
570.665,000 
258,710,000 


829,375.000 

49,506.000 

137.227.000 

5,063,000 


1,021,171.000 

28,229,000 

306,593.000 


334,822,000 
537.000 
519.000 


Jan.  4  1918. 


S 
480.072.000 
338,687.000 
52,500,000 


871,259,000 

797,191,000 

19,270,000 


1,687,720,000 
45,310,000 


1,733.030,000 
625,813.000 
271,338,000 


897,151,000 

51.167,000 

92,053,000 

5.167,000 


1,045,543,000 

45.244,000 

302,007.000 


347,251.000 
537,000 
537,000 


3.146.171.000  3,135,277.000  3,176.023.000  3. 169 ,375. 0003.236  486.000  3.105.080.000  3.126.808.000 


Dec.  28  1917. 


499.917,000 

317,520,000 

52,500,000 


869,937,000 

781.851.000 

19,345,000 


1,671,133,000 
49,635,000 


1,720,768,000 
680,706.000 
275,366,000 


956.072.000 
48,350,000 
58,883.000 
t4, 990 .000 


tl068295.000 

til, 976,000 

t301 .689,000 


313,043,000 

537,000 

2,813.000 


Feb.  16  1917. 


274,367,000 
216,221,000 


490,588,000 

297,270,000 

1,804.000 


789,662,000 
7,609,000 


797,271,000 

19,553,000 

126,054,000 


145,607,000 
29,471,000 
18,647,000 
16,816,000 


210,541,000 

7,840,000 

144,249,000 


152,089,000 

400,000 

8,441,000 


t3102689,000  1,168,782,000 


t  Amended  figures. 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  aooount 

Collection  Items 

Other  deposits,  inol.  for.  Gov't  eredlts.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  Uab. 
All  other  liabilities. 


Total  liabilities 

Gold  reserve  against  net  deposit  llab 

Gold  res.  agst.  F.  R.  notes  In  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed  Res.  note  liabilities  combined 


Feb.  15  1918.    Feb.  8  1918. 


73,229,000 

1,134,000 

87,643,000 

1,409,714,000 

228,289,000 

52,315,000 


1,777,961,000 

1,281,045,000 

7,999,000 

4,803,000 


3,146,171,000 
63.1% 
68.1% 

65.5% 

67.7% 


8 

72,829,000 

1,134,000 

59,488,0  l 

1.501,301.000 

167,154,000 

59,874,000 


1,787,817.000 

1,261,219,000 

8,000,000 

4,278,000 


3,135,277,000 
59.6% 
68.0% 

63.5% 

65.6% 


Feb.  1  1918.    Jan.  25  1918 


72,621,000 

1,134,000 

132,790,000 

1,478,644,000 

191,283,000 

51,769,000 


1.854,486,000 

1,236,101,000 

8,000,000 

3,682,000 


3,176,023,000 


63.0% 
65.2% 


72.439,000 

1,134,000 

135,691,000 

,480,743,000 

194.955,000 

37,697,000 


1,849,086.000 

1,234.934,000 

8,000,000 

3,782,000 


3,169,375,000 
61.5% 
65.9% 

63.3% 

65.4% 


Jan.  18  1918, 


71.938,000 

1,134,000 

239,829,000 

1,421,563,000 

221,728.000 

30,779,000 


1,913,899,000 

1,238,797,000 

8,000,000 

2,718,000 


3,236,486,000 
61.0% 
65.9% 

63.2% 

65.2% 


Man.  11  1918 


71,603.000 

1,134,000 

57,856,000 

1,498.482,000 

203,073,000 

20,315,000 


1,779.726,000 

1,242,199,000 

8,000,000 

2,418,000 


3,105,080,000 
61.8% 
64.7% 

63.1% 

65.1% 


Jan.  4  1918.   Dec.  28  1917. 


70.825.000 

1,134.000 

131,006,000 

,449,230.000 

192,649.000 

20,594,000 


1,793,479.000 

1,251,205,000 

8.000.000 

2,255,000 


3,126,898,000 
60.2% 
65.3% 

64.2% 

62.5% 


70,442,000 


108,213,000 
1,453,166,000 
tl91,689,000 

tl7,969,000 


1,771.037,000 

1.246,488,000 

8,000,000 

t6,722,000 


t3 102  689 ,000 

59.7% 
64.3% 

61.8% 

63.6% 


Feb.  16  1917. 


55,773,000 

To~,8sV,o6o 

688,591,000 
121,218,000 


820,660,000 
291,839,000 

SlV.OOO 


1,168,782,000 

73.4% 
102.4% 

82.2% 

83.0% 


Feb.  15  1918.    Feb.  8  1918 


Feb.  1  1918. 


Jan.  25  1918.  Jan.  18  1918. 


Jan.  11  1918. 


Jan.  4  1918.   Dec.  28  1917 


Feb.  16 1917. 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought 

16-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought 

81-60  days  municipal  warrants 

81-90  days  bills  discounted  and  bought 

81-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


348,930,000 

634,000 

93,985,000 

10,000 

185,542,000 

7,000 

150,567,000 

1,000 

10,155,000 

469,000 


372,107,000 

513,000 

123,853,000 

134,000 

172,953,000 

7,000 

127,165.000 

1.000 

9,748,000 

334,000 


454,963,000 

519,000 

123,350,000 

126,000 

170,840,000 

10,000 

135.199,000 

7,000 

10,231,000 

335,000 


$ 
390,212,000 

149,000 
169,795,000 

513,000 
203,437,000 

133,000 
124,822,000 

337,000 

13,308,000 

1,005,000 


s 

360,890,000 
141,000 

180,759,000 
510,000 

188,712.000 
131,000 


117,153,000 

13,778,000 

335,000 


372,652.000 

10,000 

88,375.000 

141.000 

267,649,000 

634,000 

99,663,000 


387,017.000 

10,000 

96,322,000 

141,000 

289,444,000 

634,000 

114,629,000 


10,090,000 
335,000 


9,739,000 
335,000 


$ 
395,697 

116 

118.545 

10 

280.136 

652 
152.708 

123 
8,986 

104 


000 
,000 
000 
,000 
000 1 
000 
000 
,000 
,000 
000 


1,392,484,000 
111,439,000 


1,374.225,000 
112,441,000 


1,367.858,000 
131,757,000 


1,373,622,000 
138,698,000 


1,373,105,000 
134,308,000 


1,369,545,000 
125,265,000 


1,366,335.000 
115,130,000 


1,341,752,000 
95,264,000 


33,356,000 
1,227,000 

28,602-000 
921,000 

56,578,000 
1,100,000 

26,149.000 
582,000 
922,000 

12,848,000 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts) - 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


321,453.000 
29,614,000 


1,281,045,000 

1,910,160,000 
281,146,000 


1,261,784,000 

1,890,180,000 
277,760,000 


1,236,101,000 

1,883.320,000 
268,362,000 


1,234,924,000 

1,875,661,000 
261,004.000 


1,238,797,000 

1,863,540,000 
257,975,000 


1,244,280,000 

1,854,060.000 
254.905,000 


1,251,205.000 

1,825,700,000 
248,065,000 


1,246,488,000 

1.796,340,000 
247,163,000 


Amount  chargeable  to  Agent 

la  hands  of  Agent 


1,629,014,000 
236,530,000 


1,612,420,000 
238.195,000 


1,614,958,000 
247,100,000 


1,614 
241 


657,000 
035,000 


,605,565,000 
232,460.000 


.599,155,000 
229,610.000 


1,577,635,000 
211.300.000 


1,549,177,000 
207.425,000 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


1,392,484,000 


1,374,225,000 


1,367,858,000 


1  373,622,000 


1,373,105,000 


1,369,545,000 


1,366,335,000 


1,341,752,000 


290,923,000 


296.717,000 


269,862,000 


276,894.000 


540,109,000 

44,512,000 

516,940,000 


535,401.000 

43,830,000 

498,277,000 


586,191,000 

44,872,000 

466,933,000 


579 

45 

471 


803,000 
586.000 
339,000 


374,000,000 

576,378~,666 

46,182,000 

476,545,000 


265,759,000 


269,951.000 


250,423,000 


587,771,000 

42,496,000 

473,519,000 


569,144,000 

41,158,000 

486,082 


559,901,000 
41,479,000 
489,949,001 


291,839.000 

539,500,000 
109,827,000 


429,673,000 
108,220,000 


321,453,000 


188,144,000 

~24,V83~,666 
15.006,000 
94,120,000 


Total 

Eligible  paper  delivered  to  F.  R.  Agt 


1,392,484,000 


1,374,225,000 


1,367,858,000 


1,373.622.000 


1.373,105,000 


1.369,545,000 


1.366,335,000 


1,341,752,0001     321,453,000 


575,434,000 


574,704,000      628.792,000      634,363.000 


609,056,000 


618,678,000 


611,136,000 


606,705.000 


26,746,000 


a  Net  amount  due  to  other  Federal  Reserve  banks,     b  This  Item  Includes  foreign  Gov't  oredits. 


t  Revised  figures. 


WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of 

BUSINESS  FEB. 

15   1918. 

Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

Philadel. 

Cleveland. 

Rtchm'd. 

Atlanta. 

Chicago. 

$ 
30,587,0 
41.416,0 
7,350,0 

St.  Louis. 

AUnneap. 

Kan.  City 

S 

376,0 

26,485,0 

2,625,0 

Dallas. 

S 

8,863,0 

17,185,0 

1,838,0 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certfs.  In  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

% 

10,112,0 

18,572,0 

3,675,0 

$ 

304,027,0 

107,790,0 

18,112,0 

S 
10,917,0 
40,281,0 
3,675,0 

S 

22,706,0 

52,437,0 

4,725,0 

S 
6,328.0 
15,132,0 
1,837,0 

$ 
5,893,0 
13,772,0 
1,575,0 

8 
5,002,0 
31,593,0 
2,100,0 

% 

15,667,0 
7,322,0 
2,100,0 

$ 
25,900,0 
14,981,0 
2,888,0 

t 
446,378,0 
386.966.0 
52.500.0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

32,359,0 

47,225,0 

2,000,0 

429,929,0 

255,239,0 

10,000,0 

54,873,0 

71,645,0 

1,500,0 

79.868,0 

74,047,0 

291,0 

23,297,0 

25,982,0 

419,0 

21,240,0 

46,306,0 

1,225,0 

79,353,0 

134,671.0 

855,0 

38,695,0 

35,030,0 

851,0 

25,089,0 

41.158,0 

1,418,0 

29,486,0 

55,727,0 

430,0 

27.886,0 

23,943,0 

1,303,0 

43,769,0 

41,402,0 

31,0 

885,844,0 

852,375,0 

20,323,0 

Total  gold  reserves 

Legal-tender  notes,  silver,  4o 

81,584,0 
5,990,0 

695,168,0 
39,202,0 

128,018,0 
1,821,0 

154,206,0 
1,622,0 

49,698,0 
366,0 

68,771,0 
1,635,0 

214,879,0 
5,294,0 

74,576,0 
1,372,0 

67,665,0 
613,0 

85,643,0 
68,0 

53,132,0 
1,912,0 

85,202,0 
299,0 

1,758.542,0 
60,194,0 

Total   reserves . 

Bills: 
Disco. — Member  &F.R.  banks 
Bought  in  open  market 

87,574,0 

55,803,0 
14,923,0 

734,370,0 

161,396,0 
170,760,0 

129,839,0 

26,226,0 
17,738,0 

155,828,0 

38,601,0 
8,905.0 

50,064,0 

34.929,0 
3,264,0 

70,406,0 

10,320,0 
6,620,0 

220,173,0 

83,841,0 
14,401,0 

75,948,0 

23,615,0 
5,431,0 

68,278,0 

11,658,0 
1,957,0 

85,711,0 

17,597,0 
1.494,0 

55,044,0 

8,12S,0 
11,291.0 

85,501,0 

29,802,0 
30,479,0 

1.818,736,0 

501,916,0 
287,263,0 

Total  bills  on  hand 

0.  8.  long-term  securities 

U.  8.  short-term  securities 

All  other  earning  assets 

70,726,0 

630,0 

2,194,0 

332.156,0 

4.789,0 

45,963,0 

511,0 

43.964,0 

6,070,0 

3,352,0 

10,0 

47,506,0 

8,261,0 

28,723,0 

38,193,0 
1,231,0 
1,969,0 

16,940,0 

3,494,0 

3,016,0 

434.0 

98,242,0 

7,007,0 

5,004,0 

678,0 

29,046,0 

2,233,0 

1,444,0 

146.0 

13,615,0 
3,288,0 
5,018,0 
1,081,0 

19,091,0 
8,862,0 
5,066,0 

19,419,0 
4,021,0 
2,730.0 
1,352,0 

60,281,0 

2,457,0 

1,502,0 

274,0 

789,179.0 

52,343,0 

105,981,0 

4,486,0 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  items . 

73,550,0 

7,801,0 

25,802,0 

383,419,0 
85,883,0 

53,396,0 

3,826,0 

37,243,0 

84,490,0 

2,593,0 

21,552,0 

41,393,0 

5,367,0 

22,614,0 

23,884,0 

1,975,0 

17,120,0 

110,931,0 
18,487,0 
60,042,0 

32,869,0 

2,454,0 

18,085  0 

23,002,0 
11,709.0 

33,019,0 
13,547,0 
25,216.0 

27,522,0 
19,261,0 

64,514,0 

2,441,0 

1,2542,0 

951,989,0 
*  17, 258,0 
357,069,0 

Total  deduc'ns  from  gross  dep. 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes  . 

All  other  resources 

33,603,0 

85,883,0 

41,069,0 
376,0 

24,145,0 

27,981.0 

19,095,0 
47,0 

78,529,0 

20,539,0 

11,709,0 

38,763,0 
400,0 

19,261,0 
137,0 

14,983,0 
159,0 

374.327,0 

537,0 
582,0 

Total  resources 

LIABILITIES. 
Capital  paid  in 

194,727,0 

1,203,672,0 

224,680,0 

264,463,0 

119,438,0 

113,432,0 

409,633,0 

129,356,0 

102,989,0 

157,893,0 

101,964,0 

165,157,0 

3,146,171,0 

6,006,0 
75,0 

8,485,0 
77,116,0 
21,392,0 

19,656.0 

649.0 

6,288,0 

613,234,0 

63,246,0 

38,226,0 

47,113,0 

6,845,0 

4,544,0 
83.923,0 
28,755,0 

8,293,0 

13,969,0 

111,459,0 

18,412,0 

"  135,6 

3,739,0 
116,0 

4,343,0 
43,346,0 
14,805,0 

2,877,0 
40,0 

2,903,0 
37,399,0 
12,945,0 

"    "6,6 

9,250,0 

216,0 

11,229,0 

177,086,0 

23,330,0 

2,020,6 

3,482,0 

5,232,0 
48,436,0 
14,444,0 

"172,6 

2.656,0 

38,0 

5,547,0 

38,474,0 

3,459,0 

2,717,0 

16,0 

3,403,0 

7,389,0 

71,783,0 

9,449,0 

25,0 

2,798,0 

6,182,0 

41,798,0 

7,817,0 

290,0 

4,224,0 

11,532,0 
65,660.0 
10,235,0 

2,828,6 

73,229,0 

Surplus 

1,134,0 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Items . . . 

87,643,0 

1,409,714,0 

228,289,0 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  incl.  for  Gov't  cred. 

52,315,6 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circ'n — Net 
All  other  liabilities 

106,993,0 
80,985.0 

"  668~,6 

768,107,0 
412,449,0 

"2,8U",6 

117.222,0 
100,613,0 

143,975.0 
111,960.0 

"  235,6 

62,494,0 
53,079,0 

"Yo'.b 

53,253,0 
57,262,0 

213,665,0 
186,355,0 

"  147,6 

68,284,0 
57,265,0 

"325,6 

50,213,0 
50,007,0 

75,0 

88,656,0 

57,416,0 

7,999,0 

429,0 

56,087.0 
42.976,0 

"~103~,6 

90,2f5,0 
70,678,0 

1,777.961,0 

1.281,045,0 

7,999,0 

4,803,0 

Total   liabilities 

194,727,0 

1,203,672,0 

224,680,0 

264.463.0 

119,438.0 

113.432,0 

409,633.0 

129,356,0 

102.989.0 

157,893,0 

101,964,0 

165,157,0 

3,146.171,0 

a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS    ACCOUNTS  AT   CLOSE  OF   BUSINESS   FEBRUARY    15    1918. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  bands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank 
Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board-. 
Eligible  paper,  mln.  req'd 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F  R  notps  in  actual  clrcuiat'n 


Boston. 


115,720,0 
22,235,0 


93,485,0 
9,860,0 


83,625,0 

33,109,0 

4,116,0 

10,000.0 

36.400.0 


83,625,0 


36,416,0 

83,625,0 
2,640,0 


80,985.0 


New  York. 


710,680,0 
134,501,0 


576,179,0 
105,800,0 


470,379,0 

204,064,0 
11,175,0 
40,000,0 

215,140,0 


470,379,0 


220,955,0 

470,379.0 
57,930,0 


412,449,0 


PhOadel 


8 

140,720,0 
22,195,0 


118.525,0 
12,560,0 


105,965,0 


5,336,0 
66,309,0 
34,320,0 


105,965,0 


35,063,0 

105,965.0 
5,352,0 


100.613.0 


Cleveland 


% 

142,160,0 
10,573.0 


131,587,0 
16,040,0 


115,547,0 

22,464,0 

6,583,0 

45,000,0 

41,500,0 


115,547,0 


47,506,0 

115,547,0 
3,587,0 


111.960.0 


Richmond 


$ 

81,740,0 
16,624,0 


65,116,0 
5,795,0 


59,321,0 


982,0 
25,000,0 
33,339,0 


59,321,0 


38,193,0 

59,321,0 
6,242,0 


53.079,0 


Atlanta. 


89,620,0 
11,878,0 


77,742,0 
15,650.0 


62,092,0 

3,604,0 

2,432,0 

40,270,0 

15,786,0 


62,092,0 


15.867,0 

62,092,0 
4,830,0 


57.262.0 


Chicago. 


246,040,0 
8,943,0 


237,097,0 
40,980,0 


196,117,0 


598,0 

134,073,0 

61,446,0 


196,117.0 


62.442,0 

196.117,0 
9,762,0 


186.355.0 


St. Louts.  Mtnneap. 


8 

73,860,0 
9,748,0 


64,112,0 
4,315,0 


59,797,0 


2,292,0 

32,738,0 
24,767,0 


59,797,0 


25,652,0 

59,797,0 
2,532,0 


57.265.0 


8 

67.980.0 
10,996,0 


56,984,0 
5,680.0 


51,304,0 

13,102,0 

1,556,0 

26,500,0 

10,146,0 


51,304,0 


12,301,0 

51,304,0 
1,297,0 


50.007.0 


Kan.  City 


8 

83,740.0 
13,234,0 


70,506,0 
7,860,0 


62,646,0 


2,867,0 

52,860,0 

6,919,0 


62,646,0 


7,326,0 

62,646,0 
5,230,0 


57,416,0 


Dallas. 


8 

68,500,0 
13,325,0 


55,175,0 
11.990,0 


43,185,0 

14,580,0 
2,339.0 
7,021,0 

19,242,0 


43,185,0 


19,419,0 

43,185,0 
209,0 


42,976.0 


San  Fran 


8 

89,400.0 
6,894,0 


82,506,0 


82,506,0 


4,236.0 
37,166,0 
41,104.0 


82,506,0 


54,294,0 

82,506,0 
11,828,0 


70,678.0 


Total. 


1,910.160,0 
281,146,0 


1,629,014,0 
236,530,0 


1,392.484,0 

290,923,0 

44,512,0 

516,940,0 

540,109,0 


1,392,484,0 


575,434.0 

1,392.484.0 
111,439,0 


1,281,045,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
ehows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  16.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Feb.  16  1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  NB  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  Amerloa 

National  City 

Chemical   National.  _ 

Atlantlo  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm. 

Pacific  Bank... 

Chat&Phenlx  Nat.. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National. 

Second  National 

First  National 

Irving  National 

N  Y  County  National 

German- American 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield   National... 

Fifth  National 

Seaboard    National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 
Bankers  Trusl  Co.. 
U  3  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co. 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 
Irving  Trust  Co 


Average  for  week.k 

Totals,  actual  conditi 
Totals,  actual  condltl 
Totals,  actual  conditi 
Totals,  actual  condltl 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange... 

West  Side 

N  Y  Produce  Exch.. 
8tate  


Capital. 


Net 
Profits. 


/Nat.   Banks  Dec.  311 
\State  Banks  Nov.  14/ 


£ 
2,000, 
2,050 
2,000 
6,000 
1,500 
25.000 
3,000 
1,000 

300 

5,000 

25,000 

500 
3,500 
3,000 
2,550 
1,000 
2,000 
3,500 
1,500 
5,000 

250 

1,000 

10.000 

4,500, 

500 

750 
10,000 

400 
1,000 
1,000 

250 
1,000 
3,000 
1,000 
1,000 
1,500 
11.250 
2.000 
25,000 
1,000 
5.000 
1,000 
3,000 
1,000 
1 ,000 
2,000 
1,000 
1,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


187,300,000 


on  Feb.  16 
on  Feb.  9 
on  Feb.  2 
on  Jan.  26 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 
326,600 
1,000.000 
1.500,000 


Totals,  avge  for  wki     4.076,600 


Totals,  actual  condition  Feb.  16 
Totals,  actual  conditi  on  Feb.  9 
Totals,  aotual  condltl  on  Feb.  2 
Totals,  actual  conditi  on  Jan.  26 


Trust  Companies. 

Title  Guar  &  Trust.  . 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  oondltl 
Totals,  actual  conditi 
Totals,  actual  condltl 
Totals,  actual  condltl 

Grand  aggregate.avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


Not  Mem 
5,000.000 
4,000,000 


9,000,000 


on  Feb.  16 
on  Feb.  9 
on  Feb.  2 
on  Jan.  26 


200,376,600 


condition 


condition 
condition 
condition 
condition 


5 

r> 

2 

10 

6 

C46 


S 

095,500 
221,200 
381,900 
510,000 
572,500 
954,600 
636,200 
S47.000 

73,400 
391,400 
371,200 
002,900 
,337.600 
033,000 
667,200 
112.700 
128,600 
,510,200 
513,800 
536,200 

65,600 
696,300 
949,300 
102,400 
144,400 
885,900 
120,400 
816,400 
008,300 
324,900 
381,600 
448,200 
,979,900 
891,100 
091,500 
155,400 
980,400 
,691,500 
125,400 
213,200 
210,700 
331,800 
,032,700 
168,700 
568,200 
070,900 
116,100 
082,200 


Loans, 

Discounts, 

Investments, 

&c. 


308,550,500 


bers  of 

1,372 

503 

812 

2.300 

868 

54 

1,014 

654 


Fed 
700 
400 
900 
200 
300 
000 
100 
100 


7,579,700 


hers   of  Fed 

11,706,300 

5,184,000 


16,890,300 


333,020,500 


Feb.  16. 


Feb.  9... 
Feb.  2... 

Jan.  26 

Jan.  19 


Average. 

% 
43,399,000 
54,055,000 
22,087,00  I 

155,210,000 
33,018,000 

553,288,000 

70,264,000 

15,567,000 

2,630,000 

111,647.000 

326,620.000 
12,323,000 
70,503,000 

147,727,000 
35,767,000 
9.995.000 
22.020,000 
99,617,000 
37,248,000 

188,530,000 

2,669,000 

20,075.000 

207,506,000 

94,302,000 

9,134,000 

5,824,000 

303,192,000 
6,055.000 
17,148,000 
10.741,000 
6,187,000 
4S,  509 .000 
73,176,000 
11,674,000 
12,432.000 
33,046,000 

287,886,000 
62,812.000 

474,005,000 
11,401.000 
89,717,000 
23,678,000 
87,375,000 
20,422,000 
13,900,000 
54,665,000 
13,056,000 
26,462,000 


Gold. 


4,041,564,000 


4,058.959,000 
4,038,371,000 
4,055,261,000 
3,945,368,000 


eral    Reserve 

14,477,000 

3,500,000 

4,233,000 

17,330,000 

5,734,000 

4,134,000 

18,363,000 

24,025,000 


91,796,000 


91,049,000 
106,041,000 
105,393.000 
105,341,000 


eral    Reserve 
40,276,000 
24,687,000 


64,963,000 


65,441,000 
64,894,000 
64,606,000 
63,173,000 


4,198,323,000 
+  3,049,000 


4,215,449,000 
+  6,143,000 


4,209,306,000 
4,225,260,000 
4,113,882,000 
4,034,919,000 


Average. 
S 

43,000 

1,905,000 

130,000 

8,681,000 

464,000 

8,024,000 

274,000 

87,000 

26,000 

789,000 

174,000 

53,000 

959,000 

6,232,000 

110,000 

172,000 

659,000 

1,739,000 

70,000 

91,000 

9,000 

42,000 

24,000 

711,000 

97,000 

23,000 

3,338,000 

40,000 

196.000 

66.000 

50,000 

353,000 

109,000 

13,000 

5,000 

100.000 

668,000 

345,000 

2,780,000 

89,000 

250,000 

57,000 

18,000 

99,000 

22,000 

194,000 

8.000 

40,000 


Legal 
Tenders. 


40,428,000 


40,311,000 
40,512,000 
41.129.000 
41.074,000 


Bank. 

898,000 
54,000 

276,000 
1,073,000 

359,000 

211,000 
1,087,000 
2,361.000 


6,319,000 


6,285,000 
7,001,000 
6,998,000 
6.969,000 


Sank 
1,870,000 
617,000 


2,487,000 


2,527,000 
2,443,000 
2,550,000 
2,310.000 


49,234,000 
— 449,000 


49,123.000 
—833,000 


49,956,000 
50.677,000 
50,353,000 
52.216.000 


Average. 

$ 

149,000 

593,000 

130,000 

280,00  / 

291,000 

3,131,000 

162,000 

123.000 

53,000 

337,000 

842,000 

346,000 

523,000 

446,000 

30,000 

23,000 

267,000 

334,000 

492,000 

448,000 

19,000 

52,000 

212,000 

362,000 

41,000 

17,000 

2,612.000 

26,000 

306,000 

24,000 

106,000 

286,000 

29,000 

42,000 

28,000 

50,000 

105,000 

77,000 

85,000 

35,000 

132,000 

83,000 

6,000 

59,000 

67,000 

39,000 

89,000 

116,000 


Silver. 


Average. 


14,105,000 


154 
671 
449 
1,800 
411 
1,146 
507 
256 

35 

767 

754 

423 

1,490 

1,625 

646 

363 

594 

2,035 

36 
592 
140 
306 
882 
2,197 
209 

19 

2,014 

214 

94 
219 
277 
569 
144 
108 
223 
'  202 
190 
119 
585 

59 
441 
252 

25 
176 
167 

89 
198 
431 


National 
Bank 
and 

Federal 
Reserve 
Notes . 


,000 
,000 
,000 
,000 
000 
,000 
.000 
.000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
000 
,000 
,000 
000 
000 
,000 
,000 
,000 
,000 
000 
000 
,000 
,000 
,000 
,000 
000 
,000 
000 
000 
,000 
000 
000 
000 
000 
,000 
000 
000 
000 
000 
,000 
000 
,000 
,000 


25,303,000 


Average. 

£ 

83,000 
718,000 

88,000 

370,000 

209,000 

1,055,000 

504,000 

92,000 
9,000 
719,000 
727,000 
155,000 
1,314,000 
465,000 

80,000 
348,000 
474,000 
3,187,000 
170,000 
689,000 

21,000 
392,000 

24,000 
676,000 
337,000 

41,000 
474.000 

70,000 
261,000 
102,000 

44,000 
150,000 
428,000 
337,000 
226,000 
311,000 
536,000 
226,000 
1,045,000 

97,000 
421,000 
355,000 
155,000 
240.000 
191.000 
264,000 
100.000 
771,000 


Reserve 
with 
Legal 

Deposi- 
taries. 


19,751,000 


14,452,000  25.396.000  20,490,000 


13,268,000 
13,919,000 
15.357,000 


182,000 

50,000 

14,000 

114,000 

75,000 

140,000 

593,000 

363,000 


1,531,000 


1,461,000 
1.775,000 
1,629,000 
1,783,000 


141.000 
203,000 


344,000 


349,000 
335,000 
365,000 
395,000 


15,980,000 
+  200,000 


16,262.000 
+  884,000 


15,378,000 
15,913,000 
17,535,000 
18,334,000 


25,235,000 
25.023,000 
26.829,000 


473,000 

96,000 

40,000 

1,059,000 

156,000 

115,000 

448,000 

543,000 


2,930,000 


2,939,000 
3,129,000 
3,095,000 
3,233,000 


160,000 
59,000 


219,000 


230,000 
219,000 
218,000 
274,000 


28,452,000 
+  113,000 


28,565,000 
—18,000 


19,096.000 
18,659,000 
21,358,000 


462,000 
182,000 
189,000 
457.000 
234,000 
40,000 
400.000 
362.000 


2,326,000 


2,295,000 
2,812,000 
2,636.000 
2,998,000 


520,000 
136,000 


656,000 


22,733,000 
+  522,000 


23,350,000 
+  991,000 


28,583,000  22,359,000  564,51.5,000 
28,336,000  21,718,000  535.626,000 
30,336.000  24,908,000  567,186,000 
33,201.000  26.145,000  536,923,000 


Average. 

$ 
5,729,000 
8,522,000 
2,033,000 

25,579,000 
3,915,000 

90,514,000 

9,114,000 

1,878,000 

326,000 

13,791,000 

34,437,000 
1,384,000 
7,802,000 

17,946,000 
4,375.000 
2,191,000 
2,511,000 

12,021,000 
4,179,000 

20,135,000 

382,000 

2,287,000 

25,282,000 

15,300,000 

1,558,000 

823,000 

43,963,000 
1,116,000 
2,194,000 
1,467,000 
741,000 
6,785,000 
9,070,000 
1,271,000 
1,583,000 
3,543,000 

32,152,000 
6,411,000 

57,580,000 
1,261,000 
9,402,000 
2,135,000 
7,757,000 
2,125,000 
2,096,000 
5,781,000 
1,016,000 
2,983,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
S 


Net 
Demand 
Deposits. 


516,446,000 


485,165,000 
555,367,000 
526.984.000 
558,031.000 


723,000 
212,000 
236,000 
936,000 
316,000 
250,000 
1,211,000 
1,240,000 


5,124,000 


4,708,000 
6,404,000 
5,838,000 
6,532.000 


1.247,000 
1,575,000 


2,822,000 


2,735,000 
2,744,000 
2,804.000 
2.623,000 


524,392,000 
^4,267,000 


492,608,000 
-71,907,000 


212,000 
442,000 


219,000. 
647,000 


1,520,000 


1,129,000 
3,827,000 
4,413.000 
4,679,000 


670,000 
123,000 


793,000 


693,000 

538,000 

2,156,000 

1,051,000 


2,313,000 
-3,014,000 


1,822,000 
-2,543,000 


4,365,000 
6,569,000 
5,730,000 
4,882,000 


Average. 

S 
35,676,000 
54,436,000 
17,040,000 

143,363,000 
28,858,000 

536,900,000 

61,589,000 

1,3475,000 

2,117,000 

93,894,000 

265,172,000 
11,261,000 
63,641,000 

142,961,000 
29,590,000 
10,593,000 
22,261,000 

101,7S3,000 
29,343,000 

153,234,000 

3,032,000 

16,113,000 

156,563,000 

97,441,000 

10,246,000 

5,097,000 

261,780,000 
6,309,000 
15,286,000 
10,162,000 
6,027,000 
46,928,000 
65,294,000 
10,213,000 
11,988,000 
27,511,000 

232,990,000 
51,136,000 

394,594,000 
8,694.000 
72,774.000 
21,367,000 
59,536,000 
15,742,000 
13,105.000 
42,590,000 
9,787,000 
23,615,000 


Net 

Time 

Deposits. 


Average. 

$ 

1,606,000 

2,000,000 

383,000 

21,195,000 


8,727,000 

3,257,000 

600,000 


6,995,000 

5,134,000 

1S4.000 

7,027,000 


324,000 


2,000 
3,577,000 


9,507,000 
478,000 


19,817,000 


3,513,107,000 


3,466,347,000 
3,549,057,000 
3,533,686,000 
3,517,156,000 


14,707,000 
3,329,000 
3,938,000 

18,223,000 
5,735,000 
4,148,000 

19,533,000 

26,787,000 


96,400,000 


95,449,000 
110,188,000 
109,750.000 
109,536.000 


24,944,000 
16,340,000 


41,284,000 


41,550,000 
41,027,000 
40,817,000 
40.021.000 


a3,650,791,000 
—28,362,000 


1,000 

20,000 

329,000 


National 
Bank 

Circula- 
tion. 


Averagt. 
% 
776,000 

1,826,666 
3,771,000 


1,741,000 
442,000 
148,000 
250,000 

4,884,000 


1,892,000 

302,000 

1,017,000 

83,000 


51,000 

4,121,000 

50,000 

931,000 

6,691,000 

640,000 

199,000 


1,300,000 


2,155,000 

441.000 

450.000 

4,987,000 

30,912,000 
6,949,000 

34,045,000 
1,086,000 

11,773,000 
1.706,000 
7,132,000 
2,205,000 
1,047,000 
1,508,000 
533,000 
1,248,000 


199,340,000 


198,979.000 
200,314,000 
199,199,000 
202,278,000 


15,000 
5,000 


80,000 


100,000 


100.000 

97.000 

107.000 

101.000 


1,140,000 
545,000 


1,685,000 


1,697,000 
1,679.000 
1,942,000 
1,924,000 

201,125,000 
—819,000 


b3,603,346,000  200,776,000 
—96,926,000  —1,314,000 


3.700,272,000 
3,684,253,000 
3.666,713,000 
3,666,763,000 


202,090.000 
201,248.000 
204,303,000 
198,730,000 


895,000 
399,000 
247,000 
70,000 
587,000 
413,000 
394,000 


50,000 


34,170,000 


34,154,000 
34,243,000 
34,162,000 
34,109,000 


34,170,000 
—14,000 


34,154,000 
—89,000 

34,243,000 

34,162,000 

34.109,00 

34,070,000 


a  U.  S.  deposits  deducted,  $313,572,000      b  U.  S.  deposits  deducted,  3359,478,000.     c  Includes  capital  set  aside  for  foreign  branches.  $6,000,000. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  the  Lincoln  Trust  Co.,  which  were  formerly  Included  In  the  Trust  Company  group,  were  transferred 
to  the  group  composed  of  members  of  the  Federal  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplut 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in   Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve . 

Inc.  or  Dei. 

from 
PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanies» 

$ 
c 
13,106,000 
3,706,000 

$ 
516,446,000 
5,124,000 
2,822.000 

S 
516,446,000 
18,230.000 
6,528.000 

$ 

462,684,110 

17,352,000 

6,192,650 

$ 
53,761,890 
878,000 
335,400 

$ 
—41,117,340 
—30,440 
+  213,850 

$ 

d 

12,980,000 
3,671,000 

S 
485,165,000 
4,708,000 
2,735,000 

£ 

485,165,000 

17,688,000 

6,406,000 

% 
456,594,480 
17,180,820 
6,232,500 

t 
28,570.520 
507,180 
173,500 

% 

—59,409,650 
—779,980 
+  135,550 

Total  Feb.  16. 
Total  Feb.    9. 
Total  Feb.    2. 
Total  Jan.  26. 

16,812,000 
17,847,000 
18,095,000 
18.523,000 

524,392,000 
568,659,000 
551,882,000 
547,041,000 

541,204,000 
586,506,000 
569,977,000 
565,564,000 

486,228,710 
490,596,780 
487,389,360 
485,634,130 

54,975,290 
95,909,220 
82,587,640 
79,929,870 

—40,933,930 

+  13,321,580 

+  2,657,770 

+  13.664,740 

16.651,000 
18,165,000 
17,914,000 
18.514,000 

492,608,000 
564,515,000 
535,626,000 
567,186,000 

509,259,000 
582.680,000 
553,540,000 
585,700,000 

480,007,800 
493,374,720 
491,232,700 
489.018.250 

29,251,200 
89,305,280 
62,307,300 
96.681,750 

—60,054,080 
+  26,997,980 
—34,374,450 
+  29,005,520 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  compaules,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  whloh  was  as  follows:  Feb.  16,  $5,980,200;  Feb.  9,  $5,998,530;  Feb.  2.  $6,031,620;  Jan.  26,  $5,962,230. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Hank  lnoludes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  16,  $5,969,370;  Feb.  9,  $6  009,420;  Feb.  2,  $5,975,97  ;  Jan.  26,  $6,068,340. 

c  Amount  of  oash  In  vault,  whloh  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  16,  $100,649,000;  Feb   9,  $98,166,000;  Feb.  2,  $102,777,000;  Jan.  26,  $108,453,000. 

d  Amount  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb. 16,  $99,587,000:  Feb.  9.  $98,111,000;  Feb.  2,  $98,730,000;  Jan.  26,  $104,618,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
Jn  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 

Feb.  16. 

Loans  and  investments $851,669,000 

Specie - 18,171,300 

Currency  and  bank  notes 12,158,900 

Deposits  with  the  F.  R.  Bank  of  New  York. 70,815,000 

Total  deposits 968,186,400 

Deposits,  eliminating  amounts  due  Irom  reserve  de- 
positaries and  Irom  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits  850,413,700 

Reserve  on  deposits 174,903,600 

Percentage  oi  reserve,  22.8%. 

RESERVE. 

State  Banks Trust  Companies 

Cashinvaults S12,786,500     10.85%         $88,356,700     13.62% 

Deposits  in  banks  and  trust  cos 16,051,200     13.63%  57,709.200       8.90% 


previous  week. 

Inc. 

$8,570,300 

Dec 

98,800 

Dec. 

74,700 

Inc. 

8,661,600 

Inc. 

8,906,900 

Inc. 

11,739,200 

Inc. 

1,739,000 

Total $28,837,700     24.48%        $146,065,900     22.52% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figure*. 


Loans 

T 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

gnded— 

Investments 

Deposits. 
$ 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

% 

$ 

% 

Nov.  24... 

5,619.230,7 

4.252,162.1 

124.803,8 

83,834,2 

208,638,0 

611.381.8 

Deo.     1... 

5,559,742,4 

4,297,610,1 

113.749,3 

96.122,9 

209.872,2 

650,784.6 

Deo.     8... 

5,827,062.0 

4.353,272,1 

112,093.5 

96,747,7 

208,841.2 

682,360,1 

Deo.   15... 

5.575.672.8 

4,417,314,1 

110,725,3 

96.692,9 

207,418,2 

671,117,1 

Deo.   22... 

5,011,186,0 

4.357.133,8 

108.504,8 

95,878.3 

204,3S3,1 

602.178.4 

Deo.  29... 

4.952.579.3 

4,352,163.0 

104,273,2 

98.864.9 

203,138,1 

608,934,8 

Jan.     5 

5.945,390.8 

4,443.769.4 

104,006.5 

100,321,2 

204,327,7 

617.798.8 

Jan.    12... 

4,893.792.4 

4,526,394,9 

104.736,0 

102,483,2 

207.219,2 

613.402.6 

Jan.    19... 

4.892.797.1 

4,578,900,7 

104,678.7 

98,375.5 

203,054.2 

612,272.4 

Jan.    26... 

4,899.129.5 

4,479,558.6 

101.471,0 

97.599.0 

199.070.0 

619,095.8 

Feb.     2... 

5,006,037,0 

4,486,506.5 

97,829,7 

95.280,8 

1 '.(3,110,5 

627,476,3 

Feb.     9... 

5,038,372.7 

4,517,827,5 

96,292,1 

93,282,0 

189,574,1 

649,10S,3 

Feb.   16... 

5,049,992.0 

4,501.204,7 

95.857,3 

101,927,9 

197.7S5.2 

598,152,4 

T  Inolu  led  with  "Legal  Tenders"  are  national  bank  notes  and  Fed   Reserve  notes 
lelrt  by  State  banks  and  trust  oos.  but  not  those  held  by  Fed   Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies In  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  oaloulating  the  amount 
of  deposits  and  what  deductions  are  permitted  In  the  com- 
putation of  the  reserves  were  given  in  the  "Chronioie"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  16. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept.  8 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$19,775,000 

38.506.722 

430,295,200 
— 1,365,900 

19,037,800 
+  435,000 

22,329,600 
+  536,200 


38,981,000 
—7,262,800 

544,652,700 
—10,240,800 

98,433,400 
—8,509,600 


24.0% 
24.5% 


Trust  Cos. 

in 

Or  eater  N.  Y. 


$88,950,000 

162,901.400 

1,967,633,100 
+  17,606,900 

20,331,800 
+  6,500 

13,442,S00 
+  234,100 


204,941,700 
+  8,119,600 

2,160,348,900 
+  6,418,000 

329,329,700 
+  546,700 


19.6% 
19.7% 


Stale  Banks 

outside  of 

Greater  N.  Y 


$16,573,000 

16.937.000 

193.956,400 
+  1,973,000 


203,411.100 
+  754,900 

33,469,500 
+  709,300 

19.9% 
19.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25.748.040 

317,074,300 
—601,600 


311,999,500 
+  1,552,500 

41,172,500 
—1,735,100 

18.1% 
19.1% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
aon-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER   INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  Ending  Feb.  16  1918. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  A  Co.'s  Bank.. 
First  Nat.  Bank.  Brooklyn.. 
Nat.  City  Bank,  Brooklyn.. 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat..  Jersey  City 

First  Nat.  Bank.  Hobokan 

Seoond  Nat.  Bank,  Hoboken. 

Total 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

Columbia   Bank 

International  Bank 

Mutual  Bank 

New  Netberland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn.  - 
North  Side  Bank,  Brooklyn.. 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co..  Bayonne 

Total 

Grand  aggregate 

Comparison  previous  week 

Excess  reserve 

Grand  aggregate  Feb.    9 

Grand  aggregate  Feb.    2 ] 

Grand  aggregate  Jan.  26 I 

Grand  aggregate  Jan.  19 i 

Grand  aggregate  Jan.    12 ' 

a  U.  S.  deposits  deducted 


Capital. 


Net 

Profits. 


Nat.  banks  Deo.  311 
State  banks  Nov.  14j 


$ 

400.000 
500.000 
300.000 
300.000 
400,000 
250,000 
220,000 
125.000 


2,495.000 


100,000 
500,000 
300.000 
500,000 
200,000 
200,000 
100,000 
1,600,000 
200,000 


3,700,000 


500,000 
200,000 


700,000 


6,895,000 

$53,350 
6,895,000 
6.895.000 
6,895.000 
6,895.000 
6.895,000 


t 

423.000 
599,500 
673.400 
584,400 
1.307,600 
767,800 
684,300 
310.900 


5,350.900 


467,000 
970, S00 
748,900 
142,800 
491,500 
201,100 
687,900 
829,100 
210.600 


4,749,700 


1,002.900 
338.500 


1,341.400 


11,442,000 

decrease 
11,616,700 
11.442.000 
11,616.700 
11.616,700! 
11.616,7001 


Loans, 

Discounts. 

Investments, 

<tc. 


Average. 

I 
6,566,000 
4,224,000 
6,959,000 
6,162,000 
6,958,000 
4,672,000 
7.16S.000 
5,565,000 


Gold. 


48,274,000 


2,557,000 
9,554,000 

11,741,000 
4,830,000 
8,476,000 
4,274,000 
7,151,000 

21,073,000 
4,563,000 


74,219,000 


9,337,000 
7,441,000 


16,778,000 


139,271,000 
+  895,000 


138,376,000 
136,621,000 
136.400.000 
136.733,000 
134.594.000 


Average. 
% 

45,000 
1,000 
23,000 
23,000 
240,000 
85,000 
18,000 
24,000 


Legal 
Tenders. 


459,000 


87,000 
600,000 
638,000 
156,000 
474,000 
111,000 
447,000 
554,000 
175,000 


3,242,000 


384,000 
45,000 


429,000 


4,130,000 
+  60,000 

4,070,000 
4,148,000 
4.173.000 
4,184.000 
4,256.000 


Average. 
I 

18,000 

i~2~666 

36,000 

264,000 

4,000 

8,000 

44,000 


Slice'. 


386,000 


3,000 
173,000 


16,000 
48,000 
42,000 
80,000 
318,000 
29,000 


709,000 


52,000 
36,000 


88,000 


1,183,000 
—181,000 

1,364,000 
1.339,000 
1.431.000 
1,426.000 
1,559,000 


Average. 
I 
24,000 

i2i",66o 

87,000 
92,000 
83,000 
53.000 
49,000 


National 

Bank 

&  Federal 

Reserve. 

Notes. 


Reserve 
with 
Legal 
Deposi- 
taries. 


509,000 


59,000 
362,000 
350,000 

92,000 
237,000 
201 ,000 
336,000 
915,000 
133,000 


2,685,000 


36,000 
95,000 


131,000 


3,325,000 
+  256,000 

3,069,000 
3,051,000 
3,102.000 
3,200,000 
3.297.000 


Average. 

$ 

161.000 

2.000 

86,000 

55,000 

203,000 

121,000 

146,000 

55,000 


829,000 


137,000 
128,000 
310,000 
289,000 
329,000 
137,000 
124,000 
440,000 
185,000 


2,079,000 


122,000 
96,000 


218,000 


3,126,000 
+  199,000 

2,927,000 
2,970,000 
3,007,000 
2,852,000 
2,896,000 


Average. 
% 
890,000 
500,000 
540,000 
533,000 

1,000,000 
308,000 
339,000 
303,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
% 
81,000 


4,413,000 


135,000 
609,000 
742,000 
194.000 
498,000 
268.000 
461,000 
1,309,000 
242,000 


4,458,000 


371,000 
403,000 


774,000 


9,645,000 
—133,000 

9,778,000 
9,495.000 
9.525,000 
9,407,000 
9.576,000 


614,000 
701,000 
3,596,000 
906,000 
816,000 
504,000 


Net 
Demand 
Deposits. 


Average. 

S 
6,303,000 
1,692,000 
5,307,000 
5,174,000 
6,758,000 
3,734,000 
3,110.000 
2,758,000 


7,218,000 


34,836,000 


511,000; 
178,000 

¥7,666 

60,000 

370,000 

,655,000, 

519,000, 


2,209,000 
10,147,000 
12,367,000 

4,524.000 

8,572,000 
489,000 

7,688,000 
21,811,000 

4,318,000 


3,380,000!      76,125,000 


410,000 
252,000 


7,429,000 
4,480,000 


662,000       11,909,000 


11,260,000  al22,870,000 
—454,000     +1,756,000 

11,714,000  al21, 114,000 
11,116,000  al20,046,000 
10.916,000  al20.390.000 
11,845,000  al21, 599,000 
12,428,000     119,577.000 


Net 

Time 
Deposits . 


Average. 
S 

84,000 
750,000 
645,000 
401,000 

466,666 
3,444,000 
2,496,000 


National 
Bank 

Circula- 
tion. 


Aterags. 
$ 
194,000 


8,286,000 


350,000 
183,000 
137,000 
104.000 
77,000 
400,000 


1,251.000 


790,000 
3.021,000 


3,811,000 


13,348,000 
—153,000 

13.501,000 
13,483,000 
13,476.000 
13,466,000 
13,289,000 


295,000 
120.000 
394,000 
197,000 
218,000 
99,000 


1.517,000 


1,517,000 
—4,000 


1.521,000 
1,520.000 
1.531.000 
1.521,000 
1,523,000 


$4,599,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOTJ8E  MEMBERS 


Circulation 

Loans,  diso'ts  &  Investments- 
Individual  deposits,  lnol.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Feb.  16 
1918. 


$4,905 

476,410 

392,771 

129,913 

22,787 

15,719 

84,553 

57,690 


,000 
,000 
,000 
000 
000 
000 
,000 
,000 


14,765,000 


Change  from 
previous  week . 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Dec. 
Dec. 


$417 
3,296 
6,832 
1,260 

365 
1,581 
7,859 

444 


Feb.   9 
1918. 


000  $5 
,000  473 


000 
000 
000 
000 
000 
000 


Dec.  1,870,000 


385 
128 
23 
14 
92 
58 


322,000 
114,000 
939,000 
653,000 
152,000 
138,000 
412,000 
134,000 


16,635,000 


Feb.  2 
1918. 


$5,377,000 

476,817,000 

385,194,000 

122,217,000 

25,031,000 

14,972,000 

85,131,000 

55,323,000 

13,841,000 


3*  Philadelphia  Banks.— The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  26,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to£be   kept   with    the   Federal   Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)   omitted. 

Week  ending  Feb. 

16  1918. 

Feb.  9 
1918. 

Feb.  2 
1918. 

Mem.  of 
F.  R.  Sgsl. 

Trust 
Cos. 

Total. 

Capital 

$2.5.975,0 

65,860,0 

534,182,0 

23,017,0 

123,197,0 

167,277,0 

421,272,0 

3,618,0 

592,167,0 

46,891,0 

17,954,0 
64,845,0 
44,338,0 
20,507,0 

.85,500,0 

13,981,0 

45,255,0 

466,0 

147,0 

1,120,0 

31,773,0 

32,893,0 

5,151,0 
1,844,0 
6,995,0 
4,842,0 
2,153,0 

$31,475,0 

79,841,0 

579,437,0 

23,513,0 

123,344,0 

168,397,0 

453,045,0 

#3,618,0 

625,060,0 

35,112,0 

46,891,0 

5,151,0 

19,798,0 

71,840,0 

49,180,0 

22,660,0 

$31,475,0 

79,825,0 

576,074,0 

19,667,0 

116,841,0 

163,494,0 

452,778,0 

3,458,0 

619,730,0 

33,366,0 

53.417,0 

5,255,0 

19,827,0 

78,499,0 

49,704,0 

28,795.0 

$31,475,0 

Surplus  and  profits 

Loans,  dlao'ts  A  lnvest'ts. 
Exchanges  for  Clear  .House 
Due  Irom  banks 

79,840,0 
575,589,0 

22,011,0 
121,108,0 
160,991,0 

Individual   deposits 

458,984,0 
3,464,0 

623,439,0 

U.S.deposlts(not  lnoluded) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  depos'les 

28,182,0 

53,123,0 

5,030,0 

19,904,0 

Total  reserve  &  "ash  held. 

Reserve  required 

Exoess  res.  &  oash  In  vault 

78,057,0 
49,409,0 
28,648.0 

*  Cash  In  vault  Is  not  counted  as  reserve  for  e   R    riauk  member*. 
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Not.  20  1917. 

No. 

of 

Banks 

Capital. 

Surplus 
and 
Undi- 
vided 

Profits . 

Nat. 
Bank 
Notes 
Out. 

Due  to 
Banks, 

(feC, 

Net* 

DEPOSITS. 

Loans 
and 
Dis- 
counts. 

U.  S. 

Bondsand 

Ctfs.  of 

lndebl. 

Liberty 

Loan 

Bonds. 

Other 
Securi- 
ties. 

Due 

from 

Banks, 

tfc. 

Net* 

Lawful 

Reserve 

with 

Fed.  Res. 

Banks. 

Gold 
Coin. 

Silver 

and 

Minor 

Coins. 

Paper. 

Total 
Cash 
incl. 

Clear. 
House. 

Certfs. 

bDemand 

Time. 

In  thousands  of 

Maine 

NewHampshlre 

Vermont 

Massachusetts- 
Boston  

Rhode  Island  .  . 
Connecticut 

dolla 
63 
55 
48 
140 
12 
17 
68 

rs.    $ 

6,965 

5,235 

4,985 

25,777 

27,600 

5,570 

19,899 

$ 

6,481 

5,435 

4,374 

27,255 

40,945 

6,968 

19,003 

$ 
5,378 
4,828 
4,295 

15,896 
5,443 
4,427 

12,397 

$ 

1,885 
2,547 
1,275 
9,449 
90,222 
2,201 
5,657 

S 

28,557 

25,708 

12,743 

148,285 

249,705 

30,322 

105,657 

S 
35,404 

3,264 
14,205 
34,419 
18.398 

8.227 
17,074 

S 

40,827 

23,761 

22,573 

157,910 

335,152 

35,476 

102,411 

S 

5,888 

5,535 

4,649 

21,080 

44,552 

5,000 

13,364 

S 
2,034 
3,037 
1,311 
18,990 
29,836 
2,100 
8,361 

$ 
26,706 
9,072 
9,260 
40,688 
34,122 
11,591 
29,495 

$ 

4,310 

3,863 

2,399 

20,889 

38,033 

2,705 

19,380 

$ 

2,948 
2,282 
1,454 
12,118 
28,727 
2,497 
8,431 

$ 

173 
204 
92 
645 
753 
123 
374 

S 

151 
182 
90 
900 
977 
138 
533 

1,377 
1,528 
725 
9,715 
10,274 
1,470 
6,632 

$ 

1,701 

1,914 

907 

11,265 

12,004 

1,731 

7,539 

New  England 

403 

438 

3 

5 

34 

203 

786 

30 

18 

22 

83 

12 

1 

13 

96,031 

110,461 

52,664 

113,236 

600,977 

131,591 

718,110 

100,068 

65,669 

160,934 

91,579 

58,457 

2,364 

2,971 

31,721 

37,061 

New  York 

k.  Albany 

■y  Brooklyn 

New  York.. 

New  Jersey 

Pennsylvania.. 

Philadelphia . 

Pittsburgh.. 

Delaware 

Maryland 

Baltimore 

Diet,  of  Colum. 

Washington . 

48,745 

2,100 

2,000 

123,400 

22,414 

68,968 

21,155 

27,750 

1,589 

5,094 

10,861 

252 

6,925 

53,816 

3,171 

2,841 

217,710 

43,355 

99,106 

47,942 

25,753 

2,365 

5,532 

10,737 

404 

5,837 

35,997 

1,791 

564 

34,172 

14,580 

58,989 

8,762 

17,508 

1,272 

4,027 

4,924 

243 

6,048 

22,516 

26,781 

5,215 

1,001,250 

15,733 

7,903 

162,893 

100,319 

652 

959 

40,272 

54 

9,655 

365,026 

18,494 

21,770 

1,681,855 

224,447 

393,941 

323,382 

222,237 

9,776 

24,588 

57,925 

1,116 

52,050 

148,617 
5,816 
1,837 

90,821 

81,782 

332,866 

5,819 

25,130 
3,949 

34,552 
3,718 

9,697 

353,197 

31,390 

20,690 

1,949,613 

197,024 

422,245 

338,861 

199,765 

8,519 

36,837 

76,621 

728 

43,315 

42,729 

2.US3 

3,070 

693,068 

20,483 

69,337 

38,438 

4»,7yo 

1,489 
4,317 
6,513 
251 
8,551 

58,873 

2,018 

4,468 

122,926 

22,120 

47,057 

22,426 

19,976 

641 

3,609 

2,865 

106 

3,704 

162,388 

10,230 

6,930 

363,597 

102,049 

266,729 

65,479 

79,584 

5,594 

18,962 

11,188 

655 

11,877 

53,287 

8,710 

2,417 

94,765 

33,307 

68,421 

58,854 

37,458 

1,248 

4,913 

14,776 

121 

15,377 

32,637 

3,715 

2,188 

356,924 

18,349 

40,745 

43,118 

29,960 

898 

2,873 

10,656 

79 

5,622 

1,774 

54 

100 

3,123 

1,228 

5,785 

2,358 

1,060 

72 

238 

512 

11 

157 

1,564 

51 

159 

2,029 

1,285 

2,711 

1,401 

854 

89 

179 

453 

3 

156 

16,021 

1,322 

956 

69,792 

12.887 

26,063 

13,818 

17,746 

455 

1,522 

6,840 

67 

3,639 

20,054 

1,427 

1,215 

86,214 

15,400 

34,559 

20,077 

19,660 

616 

1,939 

7,805 

81 

3.952 

Bastern 

1,648 

139 

8 

115 

81 

72 

5 

93 

5 

2 

56 

89 

2 

34 

29 

3 

508 

5 

5 

2 

6 

8 

5 

67 

126 

7 

102 

2 

5 

341,253 

509,569 

188,877 

1,394,202 

3,396,607 

744,604 

3,678,805 

939,119 

310,789 

1,105,262 

393,654 

547,764 

16,472 

10,934 

171,128 

212,999 

Virginia  (')--- 
Richmond  .. 
West   Virginia - 
North  Carolina 
South  Carolina 
Charleston. - 

Georgia 

Atlanta 

Savannah 

Florida 

Alabama 

Birmingham . 

Mississippi 

Louisiana 

New  Orleans 

Texas  (<) 

Dallas 

Fort  Wdrth  . 

Galveston 

Houston 

San  Antonio- 

Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 

Chattanooga 
Nashville .-- 

14,904 
5,700 

10,161 
8,845 
7,712 
1,600 
8,008 
4,100 
900 
6,560 
8,816 
1,750 
3,825 
3,635 
3,800 

36,912 
4,650 
2,300 
500 
5,500 
3,150 
1,750 
5,511 

11,771 
4,995 
9,390 
1,750 
2,900 

12,336 
6,286 
9,370 
6,653 
4,032 
1,499 
6,948 
5,090 

978 
5,142 
6,371 
1,666 
2,785 
3,436 
3,475 
32,188 
4,389 
2,748 

411 
3,223 
1,873 

850 
3,832 
7,422 
4,007 
5,690 
1,181 
1,910 

12,111 
3,064 
9,041 
6,352 
5,372 
1,085 
6,311 
3,318 
797 
5,258 
7,613 
1,633 
2,810 
2,500 
2,216 

24,643 
3,842 
1,500 
455 
4,370 
2,918 
1,500 
3,120 

11,050 
4,560 
7,745 
1,644 
2,221 

13,283 

35,475 

6,831 

15,714 

8,763 

4,489 

11,035 

16,155 

2,113 

8,388 

3,903 

3,980 

3,754 

10,104 

18,451 

37,910 

22,922 

19,166 

1,857 

29,390 

5,959 

3,182 

15,784 

2,207 

16,506 

11,060 

4,926 

10,472 

75,936 
31,688 
61,564 
48,274 
28,890 

4,564 
36,596 
32,086 

1,475 
34,547 
41.091 
11,633 
23,107 
30,860 
27,203 
235,384 
35,220 
19,283 

2,027 
32,675 
17,891 

8,765 
34,727 
52,236 
22,729 
48,661 
10,729 
13,882 

40,868 

11,134 

35,045 

18,478 

14,906 

6,127 

10,097 

9,684 

795 

21,597 

9,145 

6,200 

6,369 

7,008 

1,653 

18,661 

1,843 

2,033 

2,381 

8,244 

1,514 

1,070 

3,597 

12,622 

5,552 

14,064 

8,536 

5,555 

107,032 
65,253 
74,076 
61,270 
39,910 
11,101 
43,063 
44,168 

4,943 
44,351 
40.954 
15,068 
22,832 
32,882 
34,671 
221,405 
46,842 
24,901 

4,680 
52,233 
15,964 

9,824 
38,305 
58,046 
35,717 
55,139 
17,666 
20,054 

15,257 
5,403 

10,441 
9,232 
6,338 
1,198 
7,852 
5.367 
905 
6,472 
8,427 
3,093 
3,733 
3,260 
5,136 

37,571 
7,442 
4,132 
605 
5,282 
3,733 
1,800 
3,717 

12,972 
5,615 
8,929 
2,326 
2,440 

188,678 

8,313 
5,621 
7,908 
6,176 
5,048 
1,380 
3.294 
3,365 

389 
4,659 
3,261 
1,129 
3,295 
2,308 
2,737 
11,031 
3,724 
2,042 

126 
1,227 
2,118 
1,015 
3,422 
5,249 
3,158 
5,377 
2,918 
3,724 

11,506 

3,150 

11,600 

3,354 

1,115 

2,423 

1,404 

1,020 

•    135 

8,510 

5,106 

1,934 

4,785 

2,194 

1,668 

6,548 

468 

693 

318 

1,615 

432 

217 

2,106 

6,564 

6,980 

3,964 

1,007 

3,885 

17,108 

10,843 

15,833 

18,756 

11,358 

2,640 

14,096 

13,514 

793 

11,048 

10,579 

4,373 

6,064 

10,752 

4,954 

69,655 

16,805 

11,025 

560 

12,004 

5,074 

2,764 

14,349 

9,324 

6,748 

14,293 

4,100 

7,148 

7,674 
5,366 
6,188 
4,585 
3,037 

930 
3,566 
3,813 

766 
3,525 
3,632 
1,490 
2,007 
3,402 
3,716 
19,532 
3,965 
2,208 

367 
5,051 
2,238 

987 
3.160 
4,378 
3,508 
4.266 
1,295 
2,015 

507 

111 

372 

203 

60 

13 

206 

225 

3 

221 

372 

74 

78 

88 

25 

1,515 

40 

59 

34 

155 

203 

41 

155 

434 

104 

559 

41 

31 

536 
127 
353 
409 
289 

31 
448 
185 
9 
322 
460 

65 
203 
282 

49 

1,769 

170 

172 

50 
281 
374 
136 
276 
306 
164 
381 

54 
149 

4,257 
1,027 
3,547 
2,315 
1,599 

308 
2,252 
1,555 

180 
2,411 
2,786 

568 

920 
1,366 
1,314 
8,230 
1,204 

736 

196 
1,761 
1,807 

456 
2.315 
2,039 
1,754 
2,199 
1,012 

710 

5,300 
1,265 
4,272 
2,927 
1,948 

352 
2,906 
1,965 

192 
2,954 
3,618 

707 
1.201 
1,736 
1,388 
11,514 
1,414 

967 

280 
2,197 
2,384 

633 
2.746 
2,779 
2.022 
3,139 
1,107 

890 

Southern  

1.581 

348 
8 
7 
8 

253 
6 

456 
12 

103 
3 

138 
5 

280 
4 
6 

337 
2 
3 
3 
6 

108 

13 

4 

7 

181,395 

145.791 

34,748 
9,390 
9,439 
2,932 

14,767 
4,516 

31,075 

42,881 
9,602 
4,920 
8,568 
5,001 

12,018 
8,913 
5,748 

14,491 

763 

1,433 

295 

787 

4,564 

8.461 

1,015 

12,049 

139.049 

343,779 

1,023,723 

284,778 

1,242,340 

104.014 

.     94,701 

326,560 

106,667 

5,929 

8,050 

50,824 

64,803 

Ohio 

Cincinnati  .. 

Cleveland 

Columbus 

Indiana 

Indianapolis. 
Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee.  _ 
Minnesota 

Minneapolis. 

St.  Paul 

Iewa 

36,314 
13,900 
11,500 

3,100 
21,882 

6,700 
33,450 
44,600 
10,990 

7,000 
12,450 

6,300 
14,596 
10,300 

6,600 

19,525 

800 

2,250 
500 

1,350 

6,265 
11,550 

1,100 
20,200 

29,648 

8,287 

4,385 

2,646 

19,726 

6,349 

26,245 

748 

8,349 

1,534 

9,169 

4,045 

9,755 

2,033 

1,032 

15,643 

767 

808 

398 

.853 

5,417 

4,290 

839 

11,622 

13,452 
34,366 
46,224 

6,702 

13,921 

15,628 

26,595 

276,897 

6,111 
17,363 

6.445 
20,129 
13,940 
46,151 
27,111 
17,567 

9,169 

9,775 

1,181 
12,546 

7,393 

112,628 

13,292 

94,094 

217,772 

56,847 

90,115 

26,417 

124,459 

30,823 

182,567 

360,871 

52,944 

64,934 

52,879 

39,665 

78,282 

61,593 

49,140 

84,709 

4,679 

9.18S 

1,989 

8,353 

35,464 

68,275 

7,369 

72,770 

112,180 

6,905 

3.550 

6,972 

51,443 

2,300 

111.859 

15,345 

74,387 

6,787 

70,760 

21,605 

84,865 

14,707 

7,433 

77.833 

3,058 

2.863 

926 

2.577 

8.802 

5,510 

2.689 

15,751 

241,627 
73,010 

114,708 
26,844 

136,826 
36,624 

241,045 

498,186 
87,312 
63,427 
91,547 
65,477 

142.016 
99,781 
62,942 

157,340 
13.167 
19,454 
2,404 
16,099 
37,309 

125,929 
15,639 

133,761 

33,643 
13,778 

5,515 

3,085 
24,265 

7,308 
32,259 
22,726 
10,400 

6,100 
11,182 

6,152 
11,323 

7,161 

5,325 

18,272 

837 

1,414 
400 

1,312 

5,930 
10,629 

2,074 
18,676 

22,099 

1,935 

5,777 

3,028 

18,164 

2,270 

24,991 

10,774 

6,110 

1,921 

7,500 

2,379 

4,428 

775 

4,455 

8,770 

892 

581 

327 

600 

3,661 

4.567 

1,131 

5,261 

70,823 

18,956 

11,352 

8,762 

28,226 

5,823 

44,943 

30,444 

34,739 

9,584 

23,821 

11,195 

13,829 

5,253 

8.253 

7,576 

1,110 

529 

680 

1,529 

3,111 

5,012 

834 

11,789 

21,278 
16,347 
26,305 

5,504 
11,255 

7,616 

16,339 

108,314 

7,897 
14,115 

5,860 
10,737 

8,124 
27,489 
14,114 

8,235 

2,877 

3,993 
902 

3,979 

3,033 
59,304 

4,717 
44,286 

19,950 
7,960 

10,254 
2.916 

11,079 
3,635 

18,158 

63,453 
6,137 
7,573 
6,421 
5,558 
8,684 
8,459 
6,318 
8,982 
1,468 
1,641 
247 
1,656 
3,104 

10,000 
1,515 

13,916 

2,243 
457 
339 
124 

1,492 
787 

2,309 

1,817 
807 
160 
985 
139 

1,424 
607 

1,000 

1,380 

7 

177 

49 

54 

364 

716 

132 

131 

1,421 
263 
247 
171 

1,016 
302 

1.520 

1,395 

476 

78 

551 

268 

718 

311 

187 

928 

28 

128 

26 

98 

354 

406 

109 

334 

12.813 

4,891 

5,302 

1,853 

6,073 

2,968 

9,053 

25,085 

3,893 

2,958 

3,148 

2,288 

3,539 

2,010 

1,354 

3,436 

193 

683 

159 

477 

1,240 

2,982 

571 

3.612 

16,600 
5.611 
5.89S 
2,148 
8,581 
4,057 
12,882 
28,297 
5,176 
3,196 
4,684 
2,695 
5,681 
2,928 
2,541 
5,744 

Cedar  Rapids 
Des  Moines. 

Dubunue 

Sioux  City.. 

Mlssouri 

Kansas  City - 
St.  Joseph.. 
St.   Louis.. _ 

228 

988 

234 

629 

1,958 

4,104 

812 

4.077 

Middle  West 

2,120 

159 

126 

177 
4 
9 

221 
2 
3 
4 

114 
37 

115 

5 

2 

41 

322 
4 
5 
8 

303,222 

248,376 

174.588 

848,680 

1,782,104 

711,107 

2,502,474 

259,766 

142,396 

;-;r,s.i73 

432,621 

229,084 

17,700 

11,335 

100.581 

129,749 

North  Dakota. 

South  Dakota. 

Nebraska 

Lincoln.   .. 
Omaha 

Kansas.    . 
Kansas  City. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New   Mexico.. 

Oklahoma  (')-- 

Muskogee 

Oklah'a  City 
Tulsa 

5,850 
5,440 
8,700 
1,150 
5,350 
11,687 

500 

400 
1,000 
7,304 
2,140 
6,590 
3,400 

600 

2,565 

12,566 

750 
1,300 
1,825 

4.469 

3,560 

7,001 

775 

5.346 

9.40S 

593 

29R 

723 

5,647 

2,273 

5,197 

4,524 

68B 

1,865 

6,169 

384 

960 

1,370 

4,063 

3,512 

7,106 

539 

1 .925 

9,275 

393 

397 

225 

3,413 

1,730 

4,593 

2,600 

375 

1,793 

8,243 

621 

572 

615 

7,355 
13,798 

8,944 

6,317 
41,814 
13,387 

5,377 

1 ,955 
12,816 

7,138 
'    4,122 

4,515 
26,452 

3,660 

2,682 
19,576 

4,321 
16,418 
11,140 

32,772 

33,907 

48,702 

7,154 

43,607 

82.801 

3,490 

4,169 

8,650 

50,185 

25,148 

56,726 

41,033 

7,902 

20,024 

121,522 

8,142 

16,288 

30,399 

28,172 

25,655 

32,788 

624 

7,130 

26,306 

544 

189 

3,109 

23.840 

9.841 

18.797 

17,159 

2,614 

6,048 

13,144 

2,044 

3,469 

6,488 

52,901 
53,163 
75,399 
11,350 
67,506 
88,332 
6,065 
3,524 
13,778 
54,827 
26,605 
50,415 
49,790 
4.815 
21,783 
99,518 
10,974 
21,153 
29,130 

5,988 
5,226 
8,703 

777 

5,128 

10,704 

502 

771 

932 
4,231 
2,087 
5,186 
5,080 

460 
2,151 
9,490 

830 
1,074 

969 

2,166 

3,054 

4.317 

1,187 

4.262 

7,984 

626 

481 

865 

3,094 

1,682 

2,774 

992 

24 

519 

7,444 

370 

736 

688 

3,504 
3,783 
2,930 

345 
2,871 
6,850 

843 

758 
1,313 
7,009 
2,680 
9,182 
13,379 
4.021 

913 
5,755 

477 
3,482 
3,340 

10,258 

12,216 

11,788 

1,942 

20,011 

25,929 

2,343 

1,322 

8,108 

17,098 

8,045 

18,146 

15,651 

4,683 

6,375 

40,015 

2,673 

8,472 

12,658 

3,525 
3,944 
5,374 

898 
6,758 
7.204 

545 

557 
1,600 
4,677 
2,280 
5,233 
5,721 
1,036 
1,863 
9,793 

936 
2,583 
3,447 

286 

350 

661 

43 

284 

977 

16 

67 

43 

815 

325 

1,006 

1,467 

97 

162 

511 

35 

96 

74 

295 

300 

411 

118 

289 

680 

22 

51 

56 

415 

140 

320 

193 

41 

119 

792 

59 

119 

114 

1.163 

1,219 

1,482 

266 

1,832 

2,746 

167 

165 

432 

2,370 

631 

1,722 

1,748 

167 

607 

3,516 

276 

849 

580 

1,744 

1,869 

2,554 

427 

2.405 

4,403 

205 

283 

531 

3,600 

1,096 

3,048 

3,408 

305 

888 

4,819 

370 

1,064 

768 

Western 

1,358 

69 

5 

3 

1 

78 

3 

253 

8 

9 

63 

14 

4 

6 

10 

14 

1 

79,117 

61.247 

51,990 

211,787 

642,621 

227,961 

741,034 

69,289 

43,265 

73,435 

227,733 

67,974 

7,315 

4,534 

21,938 

33,787 

Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

I/OS  Angeles. 
San  Francisco 

Idaho 

Utah 

Osden   _    _  _ 
ailtXakeCity 

Nevada 

Arizona 

Alaska 

4,260 
4,100 
2,450 
1.000 
5,091 
4.500 

23,250 
7,400 

28,500 

3,823 

630 

575 

2,200 

1,435 

1.200 

25 

3,735 

1,927 
881 
235 

3,759 

2,751 
16,653 

7.070 
24,591 

2,542 
363 
597 

1,495 
583 

1,226 
9 

2,345 
1,422 
2,228 

688 
3.586 
2,552 
17,114 
4,715 
18.955 
3,072 

503 

570 
2,165 
1.215 

829 

1,992 

12,505 

7,961 

996 

1.968 

11,762 

15,922 

23,451 

94,698 

5,145 

212 

3,232 

9,102 

1,727 

816 

18 

36,678 
33,770 
11,374 

7,175 
40,876 
32,226 
157,994 
51,660 
157,163 
31,963 

3,368 

4,958 
15,061 

8,766 

14,205 

164 

17.597 

14,587 

11.551 

3,248 

10,512 

13.996 

47,705 

19,119 

18,709 

9,391 

2,396 

1,696 

5,848 

2,611 

2,449 

33,756 
34,732 
22,134 

6,052 
37,085 
34,689 
154.070 
69,344 
178,908 
30,895 

4,333 

6,526 
19,408 

8,004 

10,091 

75 

4,355 
5,111 
3,148 
1 ,553 
5.457 
3,710 

21,941 
S.241 

29,124 
3,910 
536 
790 
2,685 
1,749 
1,169 

3,675 

873 

1,148 

126 

4.008 

2.501 

12,563 

2,903 

3,410 

3,175 

230 

264 

739 

357 

659 

2 

7,692 

10,945 

3,419 

1.639 

4.194 

9,338 

32,721 

5,276 

28,002 

3,131 

511 

520 

3,205 

1,412 

1.664 

11 

10,057 

10,669 

3,602 

2,115 

8,935 

9,140 

32,876 

16,065 

81,192 

8,613 

1,198 

1.993 

6,193 

2,675 

4,004 

112 

3,428 

4,540 

1.920 

825 

3,477 

4.677 

14,445 

7,237 

19,803 

2,916 

326 

725 

1,497 

805 

1,121 

13 

1,113 

1,023 

116 

61 

1,574 

1,463 

5,007 

2,368 

4,351 

571 

79 

148 

440 

382 

524 

15 

277 
273 
158 

53 
259 
128 
1,205 
405 
733 
208 

25 

59 
112 

58 

137 

6 

723 

1.218 

263 

421 

540 

567 

3,076 

1,315 

2,340 

603 

48 

98 

334 

271 

502 

11 

2,113 

2.514 

537 

892 

2,373 

2,158 

9,488 

4,088 

7,577 

1,500 

152 

305 

886 

711 

1,163 

32 

Pacific 

541 

90,439 

684,417 

61,959 

191,507 

607,401 

181.415 

650,102 

93,479 

36,633 

113,680 

199,439 

07,755 

19,235 

4.096 

12,330 

36.489 

Ala*a _ 

Hawaii ...   ... 

2 
3 

100 
650 

102 
413 

60 
475 

12 
91 

1,363 
2,152 

361 

48 

588 
2,074 

352 
511 

100 
55 

119 

478 

581 
784 

263 
724 

14 

73 

73 
85 

350 

882 

Non-mem.  b'ks 

5 
7,656 

750 

515 

535 

103 

3,515 

409 

2,662 

863 

155 

597 

1,365 

987 
70,002 

87 

158 
388,680 

1,232 

Total  U.  S.. 

1,092,207 

1144376 

669,662 

3,103,294 

8,056,948 

2,281,865 

9,535,527 

1,651,262 

702,921 

1,906,782 

1,770,184 

1.077.701 

42,007 

516.120 

•Banks  and  bankers  other  than  Federal  Reserve  Bank.  bDemand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  S7, 208, 406 .000:  certificates 
ofTdeposIt  due  in  less  than  30  days,  5399,568,000;  certified  checks,  S99,291,000;  cashier's  checks  outstanding,  $205,364,000;  State  and  municipal  deposits,  $60,840,- 
000.  and  deposits  with  notice  of  less  than  30  days,  $40,694,000;  dividends  unpaid,  $1,145,000;  other,  $41,640,000.     (')  One  report  for  Sept.  11  used. 
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Wall  Street,  Thursday  Night,  Feb.  21  1918. 

The  Money  Market  and  Financial  Situation. — There 
has  been  this  week  a  revival  of  activity  and  a  general  ad- 
vance of  values  in  the  security  markets,  the  reason  for  which 
is  not  altogether  clear.  From  a  strictly  domestic  stand- 
point, however,  the  situation  has  doubtless  improved  con- 
siderably during  the  current  month.  But  European  affairs, 
which  are  generally  supposed  to  be  paramount  the  world  over, 
do  not  present  a  cheerful  aspect.  On  the  contrary,  they 
seem  to  become  more  and  more  complicated  day  by  day.  In 
this  brief  review  we  will,  therefore,  restrict  ourselves  to  mat- 
ters of  local  character. 

With  the  passing  of  "heatless"  Mondays,  business  in  this 
section  of  the  country  has  returned  to  more  normal  condi- 
tions and  thus  one  of  the  most  serious  obstacles  which  ever 
menaced  legitimate  enterprise  has  been  removed.  It  is 
hoped  that  some  competent  person  will  have  the  courage  to 
make  a  careful  estimate  of  the  loss  involved  during  the  few 
weeks  while  the  order  for  its  observance  was  in  force,  so  that 
the  importance  of  the  matter  may  be  better  understood  and 
the  necessity  for  a  repetition  obviated. 

Reports  of  iron  and  steel  production  indicate  that  the  out- 
put is  now  nearly  80%  of  capacity  and  latest  railway  earnings 
statements  again  make  a  favorable  showing. 

U.  S.  Treasury  reports  of  war  disbursements  are  below 
former  estimates,  a  fact  which  suggests  that  announcement  of 
the  Third  Liberty  Loan  may  not  be  made  as  early  in  the  year 
as  has  been  expected.  The  money  market  has  been  firm 
throughout  the  week,  call  loan  rates  averaging  5 %  to  6%. 

Foreign  Exchange. — Sterling  exchange  remains  at  vir- 
tually the  same  figures  as  a  week  ago  and  without  important 
new  feature.  In  the  Continental  exchanges  a  quiet  and 
easy  condition  has  ruled  with  the  exception  of  lire,  which 
have  become  distinctly  weak. 

To-day's  (Thursday's)  actual  rates  for  sterling  exchange  were  4  72® 
4  72>3  for  sixty  days,  4  75)4  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight  4  75@4  75H,  sixty  days  4  71%@4  71^,  ninety 
days  4  69%  @4  69>£  and  documents  for  payment  (sixty  days)  4  71  @4  71 % . 
Cotton  for  payment  4  75@4  75%.  and  grain  for  payment  4  75@4  75%. 

To-day's  (Thursday's)  actual  rates  for  Paris  bankers'  francs  were  5  79)4 
@5  79%  for  long  and  5  73% @5  73%  for  short.  Germany  bankers'  marks 
not  quoted.  Amsterdam  bankers'  guilders  were  43  13-16  for  long  and 
43  15-16  for  short. 

Exchange  at  Paris  on  London,  27.17%  fr.;  week's  range,  27.17  fr.  high 
and  27.17V3  fr.  low. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  days. 
High  for  the  week. ..4  72% 
Low  for  the  week 4  72 

Paris  Bankers'  Francs — 
High  for  the  week... 5  79 
Low  for  the  week 5  79% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week —      43  13-16 
Low  for  the  week 43  9-16 


Checks. 
4  75% 

4  75M 

5  72% 
5  72% 

44 
43  K 


Domestic  Exchange. — Chicago,   par;     Boston,  par. 


Cables. 
4  76  7-16 

4  76  7-16 

5  70% 
5  70% 

44% 
44  % 
St.   Louis, 


10c. 


per  $1,000  discount  bid  and  par  asked.  San  Francisco,  par.  Montreal, 
$10  to  $10-625  per  $1,000  premium.  Minneapolis,  10c.  per  $1,000  dis- 
count.    Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $2,000  New  York  Canal  4%s  at 
106. 

The  market  for  railway  and  other  bonds  has  been  strong 
and  more  active  than  for  some  time.  Of  a  list  of  20  of  the 
more  active  issues,  11  have  advanced,  most  of  them  sub- 
stantially, 7  have  declined,  nearly  all  fractionally,  and  2  are 
unchanged.  Of  the  former  Ches.  &  Ohio  5s,  Hud.  &  Man. 
ref.  5s,  So.  Pac.  conv.  4s,  Chili  Cop.  6s  and  Cerro  de  Pasco 
6s  have  advanced  a  point  or  more.  On  the  other  hand, 
No.  Pacifies,  Rock  Islands  and  Sine.  Oil  7s  have  been  nota- 
bly weak. 

In  addition  to  the  above,  the  active  list  includes  Atchison, 
Bait.  &  Ohio,  Ches.  &  Ohio,  St.  Paul,  Rock  Island,  Missouri 
Pao.,  Southern  Ry.,  U.  S.  Rubber  and  U.  S.  Steel  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  Liberty  Loan  3%s  at  97.90  to  98.12, 
L.  L.  1st  4s  at  96.30  to  97.50,  L.  L.  2d  4s  at  95.84  to  97.26, 
$25,000  2s  reg.  at  97%,  $12,500  3s  reg.  at  99^,  $3,000  3s 
coup,  at  98%  to  99,  $1,000  4s  reg.  at  105%,  $21,000  Panama 
2s,  reg.,  1936,  at  97%  and  $15,000  Panama  2s,  reg.,  1938,  at 
97  %.  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks— The  stock  mar- 
ket has  been  decidedly  more  active  than  of  late  and  irregu- 
lar. It  was  strong  on  Monday,  when  practically  the  entire 
list  moved  up  from  1  to  8  points.  On  Tuesday  there  were 
liberal  offerings  to  realize  profits,  with  the  result  that  a  part 
of  Monday's  advance  was  lost.  In  some  instances,  however, 
stocks  which  were  not  much  in  evidence  on  Monday  were 
prominent  on  Tuesday,  and  advanced  from  2  to  6  points. 
A  list  of  such  includes  AUis-Chalmers,  Beth.  Steel,  Gen. 


Chemical,  Granby  Consol.,  Gulf  States  Steel,  Pierce  Arrow 
and  Va.  Iron  &  Coal.  Wednesday's  market  was  more  ir- 
regular, several  industrial  stocks  covering  rather  a  wide  range, 
some  up  and  others  down.  On  Thursday  the  aggregate 
transactions  were  the  smallest  of  the  week  and  prices,  espe- 
cially in  the  railway  list,  persistently  declined.  Some  of  the 
industrial  stocks  continued  strong,  however.  Am.  Sum. 
Tobacco,  for  instance,  added  4  points  to  its  previous  advance 
and  closes  9%  points  higher  than  last  week;  Baldwin  Locom. 
is  6  points  higher,  Chandler  Motor  9%,  Sloss  Sheffield 
Steel  5%  and  Crucible  Steel  4%. 

Of  the  active  railway  list  only  Bait.  &  Ohio  and  No.  Pac. 
have  not  declined,  these  closing  unchanged  from  last  week. 

For  daily  volume  of  business  see  page  806. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Feb.  22. 

for 
Week. 

Lowest . 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per 

share. 

$p  er 

share. 

$  per  share. 

$  per  short. 

Adams  Express 100 

100 

75 

Feb  19 

75 

Feb  19 

75 

Feb 

80        Jan 

Associated  Oil 100 

100 

59 

Feb  19 

59 

Feb  19 

56 

Jan 

59%     Jan 

Atlanta  Birm  &  Atl.100 

100 

8% 

Feb  16 

8% 

Feb  16 

8% 

Jan 

9        Jan 

Barrett,  preferred 100 

400 

100  % 

Feb  18 

101 

Feb  19 

100 

Jan 

101        Jan 

Batopilas  Mining 20 

800 

1 

Feb  19 

1% 

Feb  18 

1 

Jan 

1%    Feb 

Booth  Fisheries.- no  par 

7,600 

25 

Feb  19 

26 

Feb  18 

21 

Jan 

26        Feb 

Brunswick  Terml 100 

1,450 

7% 

Feb  18 

8% 

Feb  20 

6% 

Jan 

8%    Feb 

Butte  Copper  &  Zinc 

6,200 

9% 

Feb  21 

10% 

Feb  16 

9% 

Feb 

10%    Feb 

Calif  Packing no  par 

900 

37% 

Feb  18 

38% 

Feb  20 

36% 

Jan 

39%    Feb 

Case  (J  I),  pref           100 

300 

84 

Feb  20 

85 

Feb  16 

73 

Jan 

85        Feb 

Central  Foundry 100 

100 

32 

Feb  18 

32 

Feb  18 

30 

Jan 

35%     Jan 

Central  RR  of  N  J..100 

10 

214 

Feb  18 

214 

Feb  18 

216 

Feb 

216        Feb 

Cent  &  So  Am  Teleg.100 

20 

107% 

Feb  20 

107% 

Feb  20 

104 

Jan 

107%     Feb 

Cluett.Peabody&Co.lOO 

200 

55 

Feb  20 

56 

Feb  20 

45 

Jan 

56        Feb 

Computing-Tab-Rec  100 

200 

30% 

Feb  21 

30% 

Feb  21 

30     S 

Jan 

32     |  Jan 

Crex  Carpet 100 

100 

44  % 

Feb  16 

44  % 

Feb  16 

44% 

Feb 

44%    Feb 

Crip  Creek  Cent,  pf.100 

49 

23% 

Feb  20 

23% 

Feb  20 

28 

Feb 

28        Feb 

Cuban-Am  Sugar 10C 

100 

150 

Feb  21 

150 

Feb  21 

146%S  Jan 

152        Jan 

Preferred 100 

100 

95  % 

Feb  18 

95% 

Feb  18 

95     | 

Jan 

95%    Feb 

Detroit  Edison 100 

75 

105 

Feb  18 

106% 

Feb  20 

98 

iTJan 

98       [.Jan 

Detroit  United 100 

100 

85 

Feb  16 

85 

Feb  16 

85 

Feb 

90       ! Jan 

Elk  Horn  Coal 50 

600 

23  % 

Feb  16 

26% 

Feb  19 

22 

t  Jan 

26%    Feb 

Federal  Min  &  Smelt. 100 

400 

10% 

Feb  16 

13 

Feb  19 

9%3  Jan 

13  %|  Jan 

Preferred 100 

900 

34% 

Feb  16 

36% 

Feb  19 

27 

FJan 

36%    Feb 

General  Chemical 10C 

135 

180 

Feb  19 

180 

Feb  19 

165 

1  -Ian 

ISO        Feb 

Preferred 100 

15 

100% 

Feb  20 

100% 

Feb  20 

103%! 

Jan 

103 %|  Jan 

General  Cigar,  Inc. _  100 

200 

43 

Feb  19 

43 

Feb  19 

34 

f  Jan 

43        Feb 

Gulf  Mob  &  N  tr  ctfs.100 

200 

9 

Feb  19 

9% 

Feb  18 

9 

Feb 

9%    Feb 

Preferred 100 

500 

28 

Feb  19 

28\4 

Feb  20 

28 

Feb 

28%     Feb 

Hartman  Corp 100 

100 

4054 

Feb  19 

40  ^ 

Feb  19 

40% 

Feb 

44       TJan 

Harkell  &  Barker.no  par 

1,000 

37  % 

Feb  21 

38  % 

Feb  19 

34 

[Jan 

40       Feb 

Int  Harv  N  J,  pref. .100 

100 

110!^ 

Feb  18 

110K 

Feb  18 

106% 

Jan 

110%    Feb 

Int  Harvester  Corp..  100 

200 

70 

Feb  20 

70% 

Feb  IS 

59 

:  Jan 

72        Feb 

Kelly-Springf,  pref.  .100 

100 

76% 

Feb  20 

76% 

Feb  20 

76% 

Feb 

76%    Feb 

Kelsey  Wheel,  pref. .100 

100 

89 

Feb  20 

89 

Feb  20 

81 

Jan 

89        Feb 

Kings  Co  Elec  L  &  P.  100 

116 

93 

Feb  21 

94 

Feb  20 

94 

Feb 

94       Feb 

Laclede  Gas .  100 

100 

85 

Feb  20 

85 

Feb  20 

85 

Jan 

85        Jan 

Liggett  &  Myers  Tob  100 

200 

188 

Feb  20 

195% 

Feb  20 

165 

Jan 

195%    Feb 

Preferred 100 

350 

104% 

Feb  IB 

107 

Feb  20 

101% 

Jan 

107        Feb 

Loose-Wiles  Biscuit.  100 

400    19 

Feb  is 

19% 

Feb  21 

17% 

Jan 

19%     Jan 

First  preferred 10C 

100 

83% 

Feb  is 

83% 

Feb  18 

82% 

Jan 

83%    Feb 

Lorlllard   (P) 100 

100 

196 

Feb  21 

196 

Feb  21 

160 

Jan 

196        Feb 

Manhat  (Elev)  Ry..l0C 

520 

97% 

Feb  21 

97% 

Feb  21 

96 

Jan 

98        Jan 

National  Acme.    ..     50 

100 

31 

Feb  20 

31 

Feb  20 

26% 

Jan 

32        Feb 

Natl  Cloak  &  Suit...  100 

70 

72 

Feb  19 

72 

Feb  19 

72 

Feb 

72        Feb 

N  O  Texas  &  Mex  vtclOO 

800 

18% 

Feb  18 

20!^ 

Feb  19 

18 

Jan 

21        Jan 

N  Y  Chic  &  St  Louis.  100 

100 

15% 

Feb  21 

15% 

Feb  21 

14 

Jan 

16        Jan 

New  York  Dock 100 

300 

22 

Feb  20 

22 

Feb  20 

18% 

Jan 

22        Feb 

Preferred 100 

200 

46 

Feb  lfi 

46 

Feb  lfi 

42 

Jan 

46        Feb 

Nova  Scotia  S  &  C..100 

100 

67% 

Feb  20 

67% 

Feb  20 

63% 

Jan 

69      ' Jan 

Ohio  Fuel  Supply 21 

200 

43 

Feb  19 

43 

Feb  19 

42% 

Feb 

44%  j  Jan 

Owens  Bott!e-Mach.-25 

200 

63 

Feb  16 

63 

Feb  16 

55% 

Jan 

65        Feb 

Pacific  Tel  &  Tel 100 

1,200 

23  % 

Feb  lfi 

26 

Feb  21 

18% 

Feb 

26        Feb 

Pan-Am  Pet  fz  T.  pf.100 

700 

90  '4 

Feb  lfi 

93 

Feb  21 

86 

Jan 

93        Feb 

Pettlbone-Mulliken  .100 

100 

35 

Fee  20 

35 

Feb  20 

29% 

Jan 

35        Feb 

Pierce-Arrow  Mot.no  par 

12,500 

38 

Feb  lfi 

42% 

Feb  19 

34 

Jan 

42%    Feb 

Preferred 100 

400 

92 

Feb  20 

93 

Feb  IP 

89% 

Jan 

93       Feb 

Pittsb  Steel,  prer 100 

100 

93  K 

Feb  20 

93% 

Feb  20 

90% 

Jan 

98        Jan 

St  L-San  Fr  pref  A..  100 

400 

25 

Feb  is 

26 

Feb  IS 

23 

Jan 

30        Jan 

Savage  Arms  Corp.. 100 

280 

67 

Feb  19 

67 

Feb  19 

53 

Man 

69        Feb 

Standard  Milling  ...100 

100 

i96 

Feb  IS 

x96 

Feb  18 

84 

ifJan 

z96       Feb 

Stc.tz  Motor  Car.no  par 

600 

44% 

Feb  20 

46 

Feb  19 

38% 

Jan 

47%    Feb 

Tidewater  Oil 100 

110 

185 

Feb  lfi 

185 

Feb  lfi 

178 

Jan 

185        Feb 

Trans  &  Williams.no  pnr 

400 

40 

Feb  is 

40% 

Feb  lfi 

39% 

Jan 

40%    Feb 

United   Drug 100 

100 

70 

Feb  20 

70 

Feb  20 

69% 

Jan 

70%    Feb 

First  preferred   . .      50 

500 

47 

Feb  lfi 

48% 

Feb  19 

46 

Jan 

48%    Feb 

Wells.  Fargo  Express  10(1 

100 

80 

Feb  is 

80 

Feb  is 

75 

Jan 

83  %  '  Jan 

Western  Pacific 10f) 

400 

15% 

Feb  21 

16 

Feb  19 

13 

Jan 

16%    Feb 

Preferred 100 

200 

5454 

Feb  ir 

55 

Feb  IS 

46 

Jan 

58        Feb 

Outside  Market. — There  was  an  active  demand  for 
"curb"  stocks  this  week  and  good  advances  were  made  in 
prices  in  the  early  trading.  Later  there  was^  a  realizing 
movement  and  prices  moved  with  considerable  irregularity, 
though  declines  for  the  most  part  were  not  large.  Motor 
and  airplane  stocks  were  prominent.  United  Motors,  in 
particular,  was  heavily  traded  in,  and  after  early  weakness 
from  25%  to  24  %,  ran  up  to  30%,  the  close  to-day  being  at 
29%.  Chevrolet  Motor  sold  up  almost  11  points  to  130% 
and  ends  the  week  at  130%.  Standard  Motor  Constr. 
advanced  from  10  to  12 \£,  finishing  to-day  at  12.  Smith 
Motor  Truck  showed  the  usual  activity  with  a  fractional 
advance  to  2  1-16,  though  it  fell  back  again  to  115-16. 
Curtiss  Aeroplane  com.,  from  36%  reached  41%,  with  the 
close  to-day  at  39%.  Wright-Martin  Aircraft  com.  im- 
proved from  l\i  to  8%  and  ends  the  week  at  8%.  Aetna 
Explosives  com.,  after  fluctuating  between  6%  and  7% 
during  the  week,  jumped  to  8%  to-day,  with  the  close  at 
814.  Oils  were  generally  quiet  with  activity  in  spots. 
Prices  were  higher,  though  there  was  considerable  irregu- 
larity. Houston  Oil  com.,  after  a  decline  from  44%  to  42%, 
recovered  to  44,  but  reacted  again  and  finished  to-day  at  41. 
Merritt  Oil  sold  down  from  21  %  to  21  and  up  to  22,  the  final 
figure  to-day  being  at  21%.  Midwest  Oil  com.,  after 
early  weakness  from  1.10  to  1.09,  rose  to  1.15,  but  dropped 
back  10  1.11.  Midwest  Refining  gained  about  6  points  to 
113,  then  reacted  to  110.  In  mining  stocks  there  was  con- 
siderable trading  in  some  of  the  low-priced  issues.  Bonds 
quiet,  with  Russian  Government  5%s  down  from  41%  to  38. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  806. 
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R1QE  AND  LOW   SALE  PRICES—PER   SHARE,   NOT  PER  CENT. 


Saturday         Monday         Tuesday        Wednesday      Thursday         Friday 
Feb.   16.  Feb.   18.         Feb.   19.         Feb.  20.  Feb.   21  Feb.  22 


$  per  share 
84%     84% 
82        82 
91        91 
5218     52% 

*55        55% 
4314     44 

146      14634 

5334     54i8 

7U       7U 

*20  2H4 
43U  43U 
75  75 
93%  93% 
*130  150 
20%  21% 
64  6434 
54%     5412 

*24 


»61 

*21 

*47 

*40 

•110 

*175 

*3% 

9 


30 

6434 

22 

51 

50 

114 

180 

6 

9 


15%  1514 

*25  2512 

*17  20 

*91  92% 

2734  2914 

9412  94i2 

85°  8% 

4414  44l2 

17%  1712 


*47 

*9 
*18 

59 
113 

*918 


50 
10% 
25 
59 
113 
9i2 


*87i2  90 

*100  110 

*4%  5 

*7i8  8 

2314  23i2 

4834  49 

71  7114 

29i2  29i2 

*19  20 

10578  106 

*78  85 

85  85 

45  45 

~57~  57" 


2712 

67 

7634 
*35 
*36 

12 

*18 

•30 

8 

*17% 

8512 

2334 

59U 
*18 
*19 
*62 
11834 
*70% 

*4l2 
•11 

*8 

42U 
*22 

17 

31 

*9l2 

*20 
*37 

*14 
*29 

54 
2% 
2% 

2412 

76 
*85 
*90 

7912 
*80 

40% 

93 

7414 


28% 

67 

7738 

40 

37 

1238 

2258 

40 

8 
18 
86 
2414 
59U 
19 
21 
66 
119U 
74 

5% 
11% 

8I2 
42i4 
22l2 
1712 

3n2 
10% 
22 

38 

14l2 

30 

54 

238 
2i2 

2478 

7712 

90 

95 

79I2 

91 

4114 

93 

7414 


$  per  share 
85  86i2 
82  82 
92  92 
52%  53 
55  55 
43        43l2 

147      148% 
5334     54% 
7%       7% 


21 
43 


21 
43% 


74%     753S 
9412     9412 


20% 

6434 

54 
*24 
*61 

21 
*46 
*40 
'112% 
175 

*3 

*8 

1538 

26 
*18 

92 

29 

95 
8S8 

44 

1712 
*47 

*yi2 

*18 
5914 
112i2 

9 
*84 


2133 
643, 
55 
30 

¥l 

51 

50 

114 

180 

6 

9 
15% 
26 
20 
92U 
30U 
96% 

8=8 
4414 
1734 
50 
10l2 
25 
5912 
11212 

9U 
90 


*478  5 

8  8 

231*  24 

4834  51 

71U  72 

29l2  2934 

*19  20 

10412  106 

*78  85 

85  86 

4434  4514 

13  13 

58  58 


31l4 
*81 

1278 

58 
*13i8 
*40 

5434 

33 
*74 

6234 

98l2 
*10 
*50% 
*86 


31U 

8412 

13% 

5912 

1414 

44 

5512 

3378 

751 2 

63% 

98% 

13 

54 

'JO 


§91% 

83% 
105 

65 
*105 
*109 

74l2 
106 
166 
*97 

53l2 

9378 
*27i2 

1534 
*45 

63 
118% 

5212 

7134 


91% 
837g 

105 
66ig 

107 

111 
75% 

106% 

166 

105 
5434 
9414 
28l2 
16% 
46 
6414 

120 
62% 
73 


27l2 

67 

77 
*35 
*36 

123g 
*18 
*30 

*7»4 
*17 

8534 

2334 

58l2 
*17 
*19 
*62 
119% 

72 

*4U 

•11  " 

8I2 

42<4 

22l2 

173g 

*30% 
10 
2234 

*37 

14 
30 

547g 
238 
2I2 

2434 
*7512 

8558 

*no 

79 
•80 
4H4 
95 
74 


28l8 

67% 

78% 

43 

37 

12l2 

20 

40 

8I2 
18i2 
87i2 
2438 
59 
19 
20 
66 

12034 
72 

5l2 
i3 

8l2 
43U 
23U 
1714 
32 
10 
2234 
38 

1478 

301 

55'g 
238 
2l2 

251 

78 

85% 

95 

8H4 

91 

42i4 

95 

76 


$  per  share 

85i2  80% 

82  82ig 

*91  93 

5234  53 

56  56 

42%  4312 

14734  149 

54U  547g 

*7l2  ! 

21%  21% 

4334  443g 

75  7512 

9434  9434 


207g 

64Bg 

54l2 
*24 
*61 
*21 
*47 
*42 
113 
*175 

*3 

*8 

15 

26 

19i2 

92U 

29i2 
*94 
81 2 

437g 

17I2 

50 

1012 
*lSlg 

591 , 
*113 

*9 
*85 


2138 
65 
55U 
30 
6434 
22 
50 
50 
113 
180 

6 

9 
15% 
263S 
1958 
921-> 
20U 
96l2 

8% 
4412 
1712 
50 
1012 
25 
5912 
117 

91 
90 


5 

8 
23% 
5012 

7134 
29 

*19 

1013i 

*78 
85% 
4478 
1234 
5834 


5 

8 
2334 

51% 
7214 

30% 
20 
105 
85 
86i2 
45i8 
13 
5834 


31%     3234 


13l2 

59% 

13i2 

41 

5534 

33V 

75 

63 

100 
*9 

*50 

*S6 


14 
60 
13>2 
41 
56% 
3334 
75 
68 
100 
12l2 
53 
90 


9234 
83% 
*105 
66 

10634 
•109 
74U 
10638 

*162 
*97 

54% 

94 

2734 

16 

46 

64% 
11812 

63 

72 


9234 

85% 

lor, 

67 

10812 
11012 

77i2 
107U 
166 
106 

5512 

94 

28 

1678 

46ig 

65 
120% 

63 

80 


89i2     80'2       89i2     89i2      93        93 


2734 

67 

77% 
*35 
*35l4 

12U 
*1S 
*30 
8I4 

18 

8634 

2.314 

58l2 

19 
*19 

621* 
120% 

72 

*4l2 
*11 

*8% 

43 
*23 

16% 
*28 
*10 
•21 
*36 

•14 
30 

56 

2'g 
*23g 
J5U 


28% 

67% 

7878 

43 

37 

1212 

22% 

40 

8'2 
18U 
87l2 
24% 
5J 
1934 
20 
62% 
12134 
72 

434 
13 

8'4 
4338 
23l2 

ir>58 

30 
10% 
23 
39 

15 

30 

56 
2% 
2% 
578 


$  per  share 
4%     85% 

8134     82 
*91        92% 

52-%     52% 
§55%     55l2 

41        4278 
147      148 

53%     54% 

•7% 


*21 
43 


22 
44 


74%     75 
94        94% 


21 

63>4 

54 
*24 
*61 
*21 
*4S% 
*42 
112 
*175 

*3% 
8% 

15% 

25i2 
*18 

91% 

29 

96 
8 

4278 

17% 
*48 
*10 
*18% 
*58% 
113% 

*9 
*85 
*100 
47g 

*7% 

2234 

50 

71% 

28% 
*19% 
10434 
*78 

85 

45 


21% 
64% 
5434 
28 
6434 
22 
51 
50 
112 
ISO 

6 

9% 
15% 
26 
20 
92 
29% 
96% 

8% 
4334 
17% 
51 
10% 
25 
59 
113% 

9% 
90 
112 

478 

8 
23% 
5034 
71% 
2834 
20 
105 
85 
85% 
45 


79%     80% 


79%  81% 

86  86 

42%  43% 

95  95 

76  7738 


32 

*80 

13% 

59 

14 

41 

54% 

33 
*74 

67 
100 

10 

52 
*86 


321* 
84% 
14 
60% 
15 
41 
5534 
3334 
75 
69% 
100 
10% 
52 

■-in 


*93 
8434 
*105 
67 
106% 
*110 
76% 
10734 
164 


94% 

86% 
107 

68% 
10S 
111 

77% 
108% 
164 


.54% 
*94 

2734 

1534 

47 

6434 
117 
*62 

79 


5534 
94% 
28 
16% 
47 
66% 
11934 
63% 
8178 


26?8 

66% 

76% 
*35 
*35% 

12% 
*18 
*30 
8 

18 

86 

23% 
*58 

19% 
*18% 
•60 
11978 

72% 
5 
*11 
8% 

42% 

23 
*15% 
*27 

934 
*21 
*36 


27% 

66% 

77% 

43 

37 

1234 

20 

40 

8% 
18 
86% 
23% 
59 
1978 
19% 
65 
1203i 
72% 

5 
13 

8% 
43% 
23 
16 
30 
10 
23 
39 


$  per  share 

84%  85% 

*81i2  82% 

*91  93 

52  5234 

*5S%  5534 

3934  41 

146      147 

53%  54 

*7%  8 

*21  22 
41%     43% 

72%  73% 

9378  9378 


20% 
63% 
53% 
26  j 

*61 

*21 

*49 

*45 

1103g 
*175 
*31- 
*8 
15 

*25% 

*19 
90 
28% 

*94 
8 
423g 
17% 

*48 

*10 

*18% 

*58% 

113% 


*100 
4% 

*7% 

22% 

49 

70% 

2878 

19% 

104% 

*78 
8434 
44% 
12 


2034 

64% 

55% 

26 

6 134 

22 

52 

51 

112 

180 

6 

10 

15% 

26% 

19% 

90 

2834 

97 
8 

42i2 

17% 

51 

10% 

25 

59 

113% 

9 

90 
112 
4% 
8 

2234 

50% 

71% 

29 

19% 
104% 

85 

85 

45 

12% 


13%     14 
30        30 


2% 
2% 

2  434 

80 

85% 
*92 

79% 
*80 

4134 
*93 

75% 
110% 

32 
*80 

13% 

5834 
*12 
§42 

5334 

33 
*73 

66% 


2% 
2% 

27% 

81 

85% 

95 

81% 

91% 

42% 

97 

76% 
110% 

33 

S4% 

13% 

60 

14% 

42 

54% 

33% 

75 

68% 


*10        12 

50%     51% 
*87        90 


*93 

84% 
106 

66 

106% 
*110 

7534 
107% 
164 


94% 

85% 
106 

66% 
108% 
111 

8034 
107% 
168% 


5434 

9334 

2634 

16 

46 

65 
117 
♦61 

79 


56% 
9334 
27 
16% 
46 
65% 
119% 
63 
8134 


92        92%     *90 


31 

26% 

§66>8 
76% 

*35 

*35i4 

*12 

*18 

*30 
8% 

*17% 
85% 
23% 
58% 
19% 

*16 

*60 

119% 

*71 
*434 

*11 

8% 

42 
*22% 

15% 
*28 

*9% 
*20 
*36 

14 
30 


31 

27 

66% 

77% 

43 

37 

12% 

20 

40 

8% 
18 
86% 
23% 
58% 
19% 
19 
65 
120% 
73 

5% 
13 

8% 
42% 
23 
15% 
31 
10% 
23 
38% 

14 
30 


$  per  share 


2 
2% 

26% 

80 

86 
*92 

7834 
*82 

41 
*93 

7334 

"32" 

*80 

*13 

5834 
*13% 
*42 
*53i2 

32 

74% 

65% 


2% 
2% 
27% 
81% 
86 
'.>', 
79 
89% 
4134 
95% 
74% 

33 

84% 

13% 

59 

14% 

42% 

54% 

32% 

75 

66% 


10% 

50 

90 


10% 
50% 
90 


93 

8334 
*  1053j 

66 
106% 
*110 

80 
107 
166 
♦97 

5534 
*92% 

26% 

15 

46 

64% 
116% 
♦60 

77% 


93 

8434 
10634 

66 
107% 
111 

85 
107% 
166 
102 

56% 

94% 

26% 

1534 

46 

65 
119 

62 

79% 


< 


'A 

O 

o 

y. 

H 

B 

DO 

< 


93 


Sates/or 

th* 

Week 

Shares 


5,900 

800 

300 

9,220 

210 

9,900 

7,500 

8,900 

200 

600 

10,000 

5,800 

900 


5,200 

2,500 

3,400 

100 


100 


1,000 


1,000 

6,800 

2,600 

900 

2,900 

38,000 

1,200 

1,200 

2,900 

1,500 

100 

200 


800 
500 
600 
100 


500 

200 

12,600 

6,600 

10,300 

4,315 

100 

1,600 


6,000 

8,900 

500 

400 

100 

6,000 

848 

63,200 


1,600 


1,400 
300 
17,200 
7,600 
2,100 
1 ,600 

""266 

35,700 

500 

100 


1,300 

6,300 

1,300 

4,900 

200 

400 

300 


1,500 

1,400 

500 

3,525 

1,500 

41,800 

3,400 

500 


13,000 
100 

62,400 
300 

26,200 

100 

7,600 


9,700 
6,200 
1,600 

248 

4,400 

10,800 

700 
61,610 

400 
1.000 
1,100 

100 


210 
65,500 

300 
7,400 
7,400 


25,450 
3,000 
1,100 


19,600 

400 

1,000 

4,600 

1,000 

90,100 

42,600 

200 

223,100 


2,600 


STOCKS 
NEW  YORK  STOCK 

EXCHANGE 


Rallroada  Par 

Atch  Topefca*  Santa  Fe..l00 

Do      pre! 100 

Atlantic  Coast  Line  RR...100 
Baltimore  4  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific .100 

Chesapeake  4  Onto 100 

Ciilcajjo  Great  Western 100 

Do      pref 100 

Chicago  MHw  4  St  Paul,. 100 

Do      pref 100 

Chicago  4  Northwestern.  .100 

Do      pref 100 

Chio  Rock  Isl  4  Pac  lemp  ctfs. 

7%  preferred  temp  otfa 

6%  preferred  temp  otfs 

Clev  Clu  Ohio  4  St  Louis.  .100 

Do      pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do    2d   pref 100 

Delaware  &  Hud3oa 100 

Delaware  Lack  A  Western. .50 
Denver  4  Rio  Grande 100 

Do     pref 100 

Erie _ 100 

Do     1st  pref 100 

Do     2d    pref .100 

Great  Northern  pre! 100 

Iron  Ore  properties.. :Vc>  pur 

Illinois  Central 100 

Interior  Con  Corp.  rta  tfo  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  4  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Mlnneap  4  St  L  (new)...  100 
MIqu  3c  Paul  &  SS  M 100 

Do      pref 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Paclflo  tr  ctfs 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

NYNH4  aartford 100 

N  Y  Ootarlo  &  Western. ..100 
Norfolk  *  Western 100 

Do    adjustment  pref... 100 

Northern  Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     prefvtc. ..100 

Plttsb  4WVa  Interim  otfa  100 

Preferred  Interim  ctfs 100 

Reading 50 

Do     1st  pref 50 

Do    2d    pref.. ...50 

St  Louis-San  Fran  tr  otfa .  100 
8t  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paclflo  Co 100 

Southern  Railway. 100 

Do      pref 100 

Texas  <fc  Pacific. 100 

Third  Avenue  (New  York!  100 
Twin  City  Rapid  Transit-.  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pref 100 

Wabash 100 

Do     pref  A IlOO 

Do    pref  B 100 

Western  Maryland  (new)  .100 

Do     2d  pref 100 

Wheeling  &  Lake  E  Ry.  ..100 

Do    preferred .100 

Wisconsin   Centra! 100 

Industrial  &  tVllscellanoou* 
Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Miues 10 

Alaska  Juneau  Gold  Mln'gllO 
Allls-Chalmers  Mfg  v  t  c.100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     prof I100 

American  Car  4  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do     pref ioo 

American  Hide  *  Leather.  100 

Do      pref... ...100 

Amerloan  Ice  (new) 100 

Do    pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do      pref I.IlOO 

American  Locomotive 100 

Do      prer 100 

American    Malting 100 

Do      pref 100 

Amerloan  Shipbuilding...  100 
Amer  Smelters  Sec  pref  B.100 

Do    pref  Sar  A  stamped 
Amer  Smelting  4  Refining. 100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining     100 

Do      pref 100 

Am  Sumatra  Tobaooo....lo0 
Amer  Telephone  4  Teleg._100 
American  Tobacco 100 

Do     pref  (new) 100 

km  Woolen  of  Masa 100 

Do     pref 100 

Am  Writing  Paper  pref. ..100 
Am  Zinc  Lead  4  S 26 

Do      pref 25 

Auanonda  Copper 50 

Atl  Gulf  4  W  1 8S  Line  otfs  100 

Do     pref  certfs 100 

Baldwin  Locomotive 100 

Do      pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

PER   SHARE 

Range  Since  Jan.  1. 

Range  for  Previous 

On  basis  of  100-share  lots. 

Year  1917 

Lowest. 

Highest. 

Lowest 

Highest 

$  per  share. 

$  per  share. 

$  per  share 

$  per  share 

82% Jan  24 

87%  Jan     3 

75    Deo 

107%  Jan 

80     Jan 

30 

82%  Jan     2 

75     Dec 

100%  Feb 

89%  Jan 

8 

92     Jan     2 

z79?8  Dec 

119    Jan 

49    Jan 

24 

55%  Jan     4 

38%  Deo 

85    Jan 

55     Feb 

8 

57%  Jan     5 

4S%  Dec 

7678  Jan 

3934  Feb 

21 

48%  Jan     2 

36     Deo 

82    Jan 

135% Jan 

5 

14934  Jan  31 

126    Dec 

167%  Mar 

4934  Jan 

15 

5478Feb  19 

42      Nov 

6534  Jan 

67g  Jan 

23 

834  Jan     2 

6     Dec 

14%  Jan 

197g  Jan 

15 

25    Jan     3 

1  /%  Deo 

41%  Jan 

41     Jan 

24 

4734  Jan     2 

35     Nov 

92    Jan 

71%  Feb 

13 

79%  Jan     5 

64    Deo 

125%  Jan 

92%  Jan 

21 

95    Jan     3 

85    Dee 

124%  Jan 

137     Jan 

29 

137     Jan  29 

137%  Dec 

172%  Feb 

18%  Jan 

15 

23    Jan     3 

16    Dec 

3812  Juno 

5634  Jan 

15 

67    Jan     3 

44    Deo 

84%  Apr 

46     Jan 

15 

57%  Jan     3 

3534  Dec 

71     Apr 

26    Feb 

21 

30    Jan     5 

24     Nov 

51    Jan 

61     Jan 

11 

61     Jan  29 

6134  0ct 

80    Jan 

20     Jan 

•z  -i 

23     Jan     2 

18     Nov 

30    Jan 

48    Feb 

15 

50%  Jan     4 

4478  Nov 
41     Sept 
87     Nov 

57%  Jan 
46     Mar 

10534  Jan 

VI 

115%  Feb    1 

151%  Jan 

170    Jan 

7 

Z180    Jan     4 

167%  Deo 

238    Mar 

2%  Jan 

4 

6    Jan    3 

5     Deo 

17    Jan 

6%  Jan 

30 

13%  Jan     2 

978  Deo 

41    Jan 

14%  Jan 

15 

17igJan     2 

13%  Dec 

3434  Jan 

23%  Jan 

16 

28%  Jan     4 

1834  Dec 

49%  Jan 

18%  Jan 

2:, 

21% Jan     4 

15%  Dec 

3934  Jan 

86    Jan 

15 

92%  Feb  14 

79i4Deo 

118% Jan 

25%  Jan 

15 

30%  Feb  18 

223g  Nov 

38%  Mar 

92    Jan 

7 

96%  Feb  IS 

85'4  Deo 

106%  Jan 

7%  Jan 

2.", 

9%  Jan    3 

534  Deo 

17%  Jan 

42%  Feb 

21 

47% Jan     3 

39%  Deo 

72%  Jan 

157g  Jan 

15 

1334  Jan     7 

13%  Nov 

2578  Jan 

45    Jan 

5 

50%  Feb    5 

40     Nov 

58%  Jan 

9    Jan 

14 

10%  Feb  19 

8%  Nov 
23     Oct 

25%  Jan 
5334  Jan 
79%  Jan 

55    Jan 

15 

59%  Feb     1 

5038  Dec 

110    Jan 

2 

115    Jan  19 

103    Deo 

13334  Jan 

8%  Feb 

2 

10%  Jan     3 

678  Deo 

32%  Jan 

80%  Jan 

15 

89%  Feb     1 

75%  Dec 
114    Aug 

119    Jan 

127    Apr 

11    Jan 

4%  Jan 

5 

6%  Jan     2 

3%  Deo 

6%  Jan  29 

9%  Jan     7 

7     Nov 

20%  Jan 

20    Jan 

15 

2478  Jan     2 

19?8  Nov 

34    Jan 

41    Jan 

15 

51%  Feb  19 

37%  Deo 

61    Jan 

67%  Jan 

15 

73%  Jan     4 

62%  Dec 

103% Jan 

27%  Jan 

21 

3278  Jan     2 

21%  Sept 

527s  Jan 

18%  Jan 

22 

21%Jan     3 

17     Nov      29U  Jan 

102    Jan 

24 

10638  Feb     1 

92%  Deo 
71     Dec 

138%  Jan 

89%  Feb 

110%  Jan 

81%  Jan 

21 

88%  Jan     3 

75    Deo 

4434  Feb 

9 

47%  Jan     2 

40%  Deo 

57%  Jan 

1178  Jan 

30 

14    Jan     4 

12    Deo 

36*4  Jan 

53     Feb 

15 

5834Feb  19 

45     Nov 

73%  Jan 

31     Feb  21 

37    Jan  11 

37     Oct 

57    June 

22%  Jan 

2 

28% Jan  30 

18»4Dec 

35>4  June 

61     Jan 

10 

6734  Feb     7 

53%  Apr 

68    Jan 

70%  Jan 

15 

7878Feb  19 

60%  Nov 

104% Jan 

35    Jan 

12 

36    Jan     9 

34      Nov 

45    Jan 

36    Jan 

2 

37     Jan  22 

337g  Dec 

45%  Jan 

10%  Jan 

15 

14    Jan     2 

12    Deo 

26%  June 

20    Jan 

2!) 

23    Jan     7 

22    Deo 

32    Jan 

34%  Feb  13 

40% Jan     3 

34    Deo 

63    Jan 

7%  Jan 

2 

8%  Jan     4 

7%  Dec 

18    Jan 

16%  Jan 

21 

19%  Jan     3 

167gDeo 

39%  Jan 

80%  Jan 

21 

87%  Feb  18 

75»4  Deo 

98%  Mar 

21 34  Jan 

24 

2478  Jan     4 

21%  Dec 

3338  Jan 

57    Jan 

21 

60%  Feb    5 

51%  May 

70%  Jan 

16    Jan 

8 

1978  Feb  20 

11%  Nov 

1934  Jan 

173gJan 

9 

2134Jan     3 

14     Deo 

48&4  Jan 

62%  Feb 

19 

65% Jan  31 

62     Deo 

95    Jan 

10934  Jan 

16 

12134Feb  19 

101%  Deo 

149%  Jan 

69    Jan 

3 

72io  Feb  20 

69%  Dec 

85    Jan 

434  Jan 

15 

6%  Jan     3 

4%  Deo 

11%  Jan 

11     Feb 

2 

1434  Jan     3 

11%  Deo 

23>4  Jan 

734  Jan 

16 

9%  Jan     2 

7     Nov 

15>4  Jan 

39%  Jan 

15 

44%  Jan     2 

36%  Deo 

58    Jan 

20%  Jan 

15 

23%  Feb  18 

18    Deo 

30%  Jan 

13    Jan 

15 

1734  Feb  15 

12    Dec 

23    Apr 

20    Jan 

29 

31%  Feb  15 

20    Deo 

41     Mar 

8%  Jan 

15 

10%  Jan     2 

7%  Dec 

2278  Jan 

20    Feb 

1 

2234Feb  18 

16%  Nov 

50%  Jan 

36%  Feb 

8 

39%  Jan     3 

33    Deo 

54%  Jan 

11    Jan 

1!) 

1478Feb  18 

7%  Nov 

18%  Jan 

2578  Jan 

15 

30%  Feb  18 

19    Oct 

37%'Jan 

49    Jan 

2 

56    Feb  19 

45%  Deo 

80    Jan 

134  Jan 

2 

278Jan   12 

1     Dec 

11%  Jan 

2%  Feb 

7 

3%  Jan  21 

1'4  Deo 

8%  Mar 

1734  Jan 

15 

2778  Feb  21 

15    Deo 

32%  May 

72%  Jan 

4 

81%  Feb  21 

65    Deo 

86%  Mar 

78    Jan 

2 

90    Feb  13 

72    Deo 

95%  May 

89%  Jan 

17 

92     Feb    2 

91     Deo 

103%  Jan 

70%  Jan 

5 

81% Feb    6 

63    Deo 

102%  Feb 

84    Jan 

'.) 

86    Feb  19 

78%  Dec 

98    Jan 

34%  Jan 

16 

43% Feb  19 

29%  Nov 

53    May 

89%  Jan 

23 

95    Feb  18 

87    Deo 

111% June 

68%  Jan 

14 

7738Feb  19 

57    Feb 

80%  June 

106    Jan 

3 

110%  Feb     1 

100     Nov 

11834May 

25    Jan 

16 

33     Feb  20 

21    Deo 

50%  Jan 

80    Jan 

31 

80%  Feb  13 

80    Deo 

101% Jan 

1178Jan 

10 

14    Feb  18 

10    Feb 

17%  Mar 

50    Jan 

2 

60%  Feb  19 

43%  Deo 

75    Jan 

11%  Jan 

2 

15    Feb  19 

8%  July 

167g  Aug 

3834  Jan 

16 

43    Jan     3 

35    Dec 

55    July 

53    Feb 

15 

58%  Feb     1 

46    Oct 

62%  Aug 

27    Jan 

2 

34%  Feb    6 

15»4  Feb 

29%  Aug 

69%  Jan 

7 

7538  Feb    6 

48    Feb 

75     Nov 

53%  Jan 

L5 

69%  Feb  19 

46%  Deo 

8234  Jan 

195    Jan 

4 

100    Feb  18 

93     Deo 

1067gJan 

9    Jan 

30 

13%  Feb    6 

8%  Deo 

19'4  Mar 

50    Feb  21 

58%  Feb    6 

50    Deo 

71%July 

90    Feb 

21 

90     Feb  21 

88     Nov 
90>4  May 

93     Nov 
99%  Jan 

92%  Jan 

2-1 

93%  Jan     2 

90%  Deo 

102%  Mar 

76%  Jan 

5 

86'2Feb  19 

67%  Deo 

112>4  June 

104    Jan 

5 

106    Feb     1 

z99%  Nov 

117%  Jan 

58    Jan 

16 

68%  Feb  19 

50%  Deo 

75    June 

98    Jan 

id 

108% Feb  10 

89%  Nov 

126%  June 

109    Jan 

21 

110% Jan     3 

106    Deo 

121% Jan 

6034  Jan 

5 

85    Feb  21 

30    May 

62%  Deo 

9934  Jan 

■J 

109%  Feb     1 

95'4  Deo 

128%  Jan 

140% Jan 

5 

16878  Feb    6 

123    Deo 

220    Mar 

94    Jan 

21 

98%  Jan   15 

89    Deo 

109%  Jan 

44%  Jan 

15 

5638  Feb  21 

37%  Feb 

58%  June 

92    Jan 

4 

94%  Feb  16 

87     Nov 

100    June 

203g  Jan 

18 

31% Feb    5 

17      Nov 

54%  Mar 

1278  Jan 

18 

17% Jan     3 

10%  Dec 

41%  Jan 

41     Jan 

2 

47     Jan     3 

39%  Deo 

72%  Jan 

z59%  Jan 

IS 

66%  Feb  19 

51%  Nov 

87    May 

9734  Jan 

5 

120%  Feb  18 

87%  Sept 

121% Jan 

58    Jan 

5 

63     Feb  IS 

54    Feb 

66    Jan 

56%  Jan 

16 

8178Feb  19 

43    Feb 

76%  July 

93    Jan 

2 

98    Jan  18 

93    Deo 

102%  Jan 

85    Jan 

i 

93     Feb  19 

82    Deo 

136    Jan 

•  Bid  and  asked  orloea:  no  sales  on  this  day.     t  Ex-rlghts.     }  Less  than  100  shares,     a  Ex-dlv.  and  rights,    i  Ex-dlvldend.     6  Before  payment  of  first  Installment. 
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Por  record  of  salei  during  the  week  of  stocks  usually  tnactlre,  see  second  page  precedlnii. 
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dioa   AND  LOW   a  ALB  PHtCES—PSR  SHAAH.    NOT  PER  CENT. 


Saturday 
Feb.  16. 

S  per  share 
SO        80 
77%     78% 


Monday 
Feb.  IS. 


Tuesday 
Feb.  19. 


$  per  share  I 
80*i     81 

7734   80%! 


$  per  share 
82%     83 

80%     82% 


101 
115 

20l8 

17 
*45 

70r>8 
*10o 

32% 
*S0 

16% 

43 'S 

38% 
*34 
*79 

93 
*101 

34% 


101% 
1  lli's 

21% 
17>s 
47 
7114 

108 
32?g 
831J 
1034 
44U 
39»4 
34% 
81% 
93i2 

110 

31% 


00*4 
*S9 
31% 
81% 

40 1 4 
8^4 

37% 
139 
128 
*o3% 

4(3 
*93 

75 

4134 

91 
*95 


62 
90 

32 

81^4 

40% 
9 

37^8 
140 
131*4 

85 

47 
100 

75 

42U 

91 


46        46% 
*12         14 
*44        50 
•125      127% 
26l2     27% 
98      100% 
37  %     27-s 
31%     32 
*63        65 


33 

77% 
*13 
*75 
♦61 

28 
*Bl% 

22U 

92% 

94 

31'2 

45U 
*68 


33% 

77% 

15 

79 

65 

28 

63% 

2214 

93% 

94 

31% 

45% 

7134 


101 

115 
21 '8 
17% 
46% 
71% 

105% 
3J% 
84 
I6I.1 
41% 
39  % 
31% 

*syi2 

*90 

101 

3412 

9  51 2 

61i2 
*89 

31 '8 

82 

40% 
9 

3734 

139% 

12834 

*S3% 

47 
*93 
*75% 

42% 

92 
*95 


101   1 

116%! 

22-14, 

18%| 

48i4j 
72%' 


ions 

116 
1912 
17»s 
48 
721s 


105%  *104 
32:s;      32% 


89 

10% 

44% 

40% 

34.8 

9i% 
94 

115 

35% 

95% 

64 

90 

3234 

83 

41% 
9 

3834 
140i-> 
132% 

85 

47% 
100 

77'2 

42% 

9 


46% 
*12 
*44 
127 

27% 
100l2 

28 

3134 
*63 

46U 

33 

7S% 

15 
*74 

62 

27% 

63 

22% 

92% 


47J8 

14 

50 

12912 
28 

10214 
28% 
3214 
65 
4612 
33% 
79% 
1534 
79 
621.S 
30% 
03 
23% 
94% 


16 

4434 
*94 

54 
*100% 

19% 
129 
*44% 

41 
•5% 

2712 

46!2 
*25 

51 12 

83' 

*63 

*96U 

102 

♦117 

54 
*96 

2414 

77% 
•98 

76% 

154" 

*15l2 

36«4 

4812 

5012 
*9U2 

36 

9.5 

15l2 
1.5.5% 

.3412 

*102~ 

*65l2 

*38-% 

96'4 

129% 

•14 

*43 

125M 

*93 

5734 
*100 

46 
*44 

95i2 
111 

8238 

13% 
•30 
*100 
*60 

8912 

4158 
•58 
*43 

18% 

~56~ 
11934 
•114 
*34% 
*8412 
60 


171" 

45 

99 

57% 
106 

19% 
130 

46 

41% 
512 

28 

46% 

2612 

52 

83 

64 

98 
102 
118 

54 
100 

24U 

78 
100 

7634 

155% 

16 

37% 

50% 

5  Hi 

97 

36 

9.5 

16 
157 

55% 


741 2 
39U 
97 

13~i*4 

15% 

49 
12.534 
100 

5734 
101 

47 

46 

96% 
lil 

8334 

13% 

40% 
103 

62 

8912 

42 

65 

43% 

19 

~5~6% 
II934 
120 

35U 

87l2 
60 


31i2  32 

4512  4678 

*68  72 

*99%  ... 


1612 

45% 

9834 

57 

*100% 

19U 

130% 

*4412 

4012 

*5i4 

2734 

47% 

*25 

5n2 

83 

63% 
*96i2 
102 
116l2 

54U 
*97 

2414 

78 

99% 

70% 

*9% 
1.5512 
*17 

3634 

50 

5i 
*9H2 

36  U 
*93 

16 
15634 

54% 
*85 
♦10012 
*65% 

39U 

9634 
*101 
132 

15% 
•40 
126 
*93 

5712 
*100 

4712 
§46 

96% 
11034 

8312 

14 

41 
*101 

61i2 
*89 

47% 
*60 

43 

18% 
*79t2 
*54 
11912 
•114 

35 
*84 
*59 


89 

163S 

44i2 

40 

3434 

9034 

94 
*102 

3412 

96 

64% 

89% 

31% 

S3 

40% 
9 

38 
140% 
131 

84% 

47 
100 

78 
*42 

93 12 
*95 


102 
116% 

21% 

18% 

4Si.i 

73% 
100 

33 

92 

17% 

45% 

42l2 

35 

9034 

95 
115 

35% 

96% 

6838 

90 

32% 

83 

41% 
9% 

3834 
14312 
13414 

85 

4712 
100 

78 

4212 

95 


Wednesday 
Feb.  20. 


$  per  share 
82        82 
79%     82% 


47U     48% 
14         1414 


128 

27 

99% 

28 

31 
*63 
*46 

3212 

7934 

1.5 

78 
*62 

30% 

63 

24 

93 


128 
28% 

101% 
28% 
32 14 
64*2 
4G% 
34 14 
SOU 
16 
78 
65 
32% 
6334 
24% 
9538 


32        3212 
4638     4714 
72        72 
*100       ... 
100      100 


1634 

44i2 

9834 

58% 
IO6I4 

1912 
132U 

46 

41% 
534 

25% 

48 

27 

52% 

83 

66 

98 

102i2 
118 

5512 
100 

24i2 

80U 

99% 

76% 
9% 
156 

18 

37U 

53 

5234 

97 

3634 
101 

I6I4 
159 

55% 

92 

"75" 

3912 

97i2 
115 
133 

1534 

49 
128U 
100 

58% 
102 

4812 

±6 

97% 
111 

84% 

1512 

4134 
10.5 

61-2 

91 

42% 

65 

43 

19l2 

8OI2 

58 
119'2 
120 

3512 

8712 

61 


I6I4 
45 
99 
55% 

~19% 
13312 
*4434 

4034 
512 

27i2 

48% 
*25 

52U 

S3% 

63 
*9612 
103 
117 

5.5% 
*97 

2434 

80% 

9912 

76 

10'4 
155% 

17 

37 

52 12 

52 12 
§94 

37 
*93 

16U 
158 

54% 
*8S 
*102 

*r>7 

*3938 

9634 
*101 
130'2 
•15 
*43 
12612 
*93 

58>2 
•100 

4834 
*43l2 

9714 
IIII4 

84% 
*14 

4134 

~62~ 
89l2 
42% 

*60 
43U 
1914 
8OI2 
55 
*117 
•114 
36 

♦86 
61 


101 

116 
19 '2 
17 
4634 
701;. 

104 
3234 
90 
16-2 
441 2 
4012 
34 14 
9012 
94% 

102 
34% 
95% 
65% 
89% 
32 
83 
39% 
834 
3712 

141% 

129l2 
84% 
47 

100 
77 
42 
95 

*95 


Thursday 
Feb  21 


$  per  share 
80*4  8034 
7UU     80% 


10134 

117% 
21 
17% 

47U 
7214 
10(5 
33 '4 
90% 
10% 
45 
41U 
3412 
90i2 
94% 

34% 

95% 

67% 

90 

33% 

S3 

41 
9 

38 
1421.1 
13214 

85 

47 
100 

77 

42 

95 


101 
116l2 

20 

17 

16% 

70 
*104 
131% 

90 

16% 

43<8 

40i2 

34 
*90 

91% 
*102 

34 

95 

8938 

32% 

81 

3912 
834 

36 

14114 
128% 
*S3% 

46 
*93 
*76 

41% 
*92 
*95 


Friday 
Feb  22 


S  per  share 


47U 

*13 

•44 

128% 
27 
9834 
2734 
3034 
02 
4612 
33% 
78% 

*15 
77 

*62 
30i2 
62 
2334 
9234 


4838 

15 

50 

130 
28 

100? 
28% 
31 34 
62 
4612 
333.[ 
801 
1512 
78 
6312 
31U 
62 
24% 
94 14 


31%  32 

4512  461 

71  2  71': 

*99%  


16% 
46% 
99 
57% 

"l9% 
136 

46 

4138 
5'2 

2:,% 

48% 

2612 

54 

84 

6912 

98 
103 
117 

56% 
100 

25 

81% 

99'2 

76% 

10% 
155i2 

I8I4 

37% 

53i2 

56l2 

94 

38 
101 

16% 
1.5912 

5514 

92 
10734 

7412 

40 

97'4 
115 
132% 

15% 

46 
13034 
100 

59U 
101% 

4834 

50 

98I2 
HII4 

8534 

15 

43 

~6~6~ 
90 
43l2 
6.5 
44 
20 
8134 
55 
120 
120 
36' 
88 
6 134 


16i2 
47 
9912 
55 

101 

19l2 
133% 

46 

40l4 

*5 
*26% 

46 
•25 

52% 
*83% 

64i2 
§98 
103 14 
'116 

5412 
*97 

24U 

79 
*97 

76 

lOU 
*153l2 

18 

3634 

5134 
z52% 
*8934 

37 
*93 

16l2 
155 

541.1 
*8S 
*103 
*67 

39l2 

9534 
*101 
131 

15 
*43% 
zl21 
•93 

58% 
101% 

48is 
•45 

96l2 
111 

84l2 

1412 
.  41% 
*102 

65 

89'2 

4 134 

64% 

44 

19% 

81% 

53l2 
*118'2 
*114 

37 
*84 
*59 


IOU4 
117% 

20i2 

17 

46'2 

71% 
106 

32% 

90 

1634 

44% 

40% 

3434 

91 

91% 
115 

3438 

95 

65% 

8938 

33 14 

81 

4038 
834 

37 
HU4 
131 

85 

46 
100 

77 

4134 

94 


461o 
*13i2 
•14 
12934 

27l2 

99 

27% 

30 
*59 
•45 

33 

78 

15% 
*77 
*62 

29 

62 

24% 

92% 


47 
15 
50 
12934 
31'2 

1013S 

28 

30i2 

61 

47 '2 

33i2 

78 

15% 

79 

65 

29i2 

62 

241 

9438 


3H2  31% 

45 14  46 

•68  71 

*100  


16' 

48% 
99'g 
55 

101 

19% 
136 

46 

40% 
51 

26% 

46 

2612 

5312 

84 

68% 

98 

IO3I4 
118 

5514 
100 

24% 

81U 
100 

76% 

103.! 

155 
18 
37% 

52% 
54% 
96 
3712 

1634 

15634 
56% 
92 

IO6I4 
75 
39% 
97lt 

115 

131 
15 
46 

12414 

100 
58% 

101% 
48'2 
46% 
98% 

111% 
85 
14% 
41% 

108 
6.5 
89% 
42% 
64% 
45% 
1934 
82% 
53% 

119% 

120 
38 
88 
62% 


15% 

48% 
*99 

54% 
*9934 

19% 
135 

45 

39% 

*5 

27% 

45 

25% 

52% 

82% 

62 
*96 
10334 
116% 

54 
•97 

24 

78% 
*97 
I7438 
*10 
152 
•17 

3.5% 

51.2 

51% 
*9234 

37 
*93 

16% 
15434 

55% 
*89 
*103 
*6S 

39% 

96% 
*101 
129% 
*14 
*43l.i 
121 
*93 

.5734 
101% 

47 
*4434 

95% 
110% 

8258 
*14 

40% 
*102 

65 

90% 

41% 
*60 

44% 

19 

81 
*53 
*117'2 
*114 

38 
*84 
*59 


16 

49% 
100 

55% 
105 

19% 
136 

45% 

40'2 
5% 

28% 

45% 

25% 

53% 

82% 

63 

98 
103% 
11634 

54 
100 

24% 

79% 
100 

74% 

11 
152 

18 

3fi% 

52 

52% 

96 

37 

16% 
1.5634 

56% 

92 
107% 

7.5 

39% 

9734 
115 
130% 

15 

46 
122% 
100 

58 
101% 

48 

46% 

9634 
110% 

83% 

15% 

41% 
107 

65 

90% 

42% 

68 

45 

19% 

81% 

53% 
119 
120 

38% 

88 

62% 


o 

H 
O 

g 

3 

w 
< 


Salei/or 

the 

Week 

Shares 


1 ,500 
203,800 


STOCKS 

NEW  YOKK  STOCK 
EXCHANGE 


3,800 
3,200 

12,700 
5,900 
3,250 

41,100 
400 
7,800 
3,900 
8,400 
8,000 

11,000 

1,600 

300 

800 


32,100 

1,200 

160,500 

700 

54,100 

1,(100 

18.300 

4,000 

6,400 

5,900 

34,200 

1,600 

1,700 

100 

900 

1 ,000 

1,100 


25,190 
500 


3,400 

137,600 

232,300 

18,000 

10,300 

100 

500 

19,000 

9,000 

900 

600 

600 

6,800 

900 

3,200 

88,300 

100 

4,800 

28,500 

300 


500 


3,200 

65,900 

500 

3.S00 

100 

2,700 

7,100 

300 

25,700 

500 

7,000 

1,500 

100 

18,500 

900 

14,950 

30 

700 

900 

12,000 


fKIt  SHAItlC 

Range  Since  Jan.   1. 

On  basis  of  100-share  lots. 


Lowest. 


!nduitrlal&Misc.(Con.)   Par 

Bethlehem  Steel 100 

Do    claaa  b  common 100 

Do     pref ..100 

Do    ouin  prel  sub  reots 

BurusBroa 100 

Butte  &  Superior  Copper 10 

California  Petroleum  v  to.  100 

Oo      pref... 100 

Central    Leather 100 

Do      pref 100 

Cerro  <le  Pasco  Cop .Vo  par 

Chandler  Motor  Car 100 

Chile  Copper.. 25 

Cblno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Qas&Eleo 100 

Consolidated  Gas  (N  YI..100 
Continental  CaD 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      prof 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Surfar Ko  par 

Do      pref _ 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  lnc.Vo  par 

Oeneral   Electric 100 

General  Motors  tern  ctfs.-lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  r,r  ctfs 100 

inspiration  Cons  Cupper 20 

Internat  Agrlcul  Corp 100 

Do      pref .100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      prel 100 

Intern  Nictel  (Tile'  v  l  o__25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlni»fleld   Tire 25 

Keuneooft  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do     2d  pref  stk  tr  otfs.100 
Mexican    Petroleum 100 

Do      prel 100 

Miami  Copper 5 

Mldvale  Steel  4  Ordnance. .50 
Montana   Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Euam%  4  Staiap'g 100 

Do      pref 100 

National  Lead 100 

Do      prel K)0 

Mevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (Th6> 25 

Ontario  Silver  Mining 100 

Pacific  Mall... 6 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plit.sb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron* Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs    dep 

Saxon  Motor  Car  Corp 100 

Sears,  Ruebuck  4  Co 100 

Shattuck  Aria  Copper 10 

Sinclair  Oil  4  Rerg...A'o  par 
Sloss-Sheffleld  Steel  4  rron  100 
Studebaker  Corp  (The). ..100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  4  C  tr  otfs..rV"o  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Underwood  Typewriter 100 

Union  Ba<  4  Paner(new).lOO 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit ...100 

U  8  Cast  I  Pipe  4  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  4  M 60 

Do      pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Virginia-Carolina  Chem.  .  .  100 

Do      pref 100 

2,100   Virginia  Iron  C  4  C 100 

700   Western  Union  Telegraph.  100 
20,000   Westlnghouse  Elec  4  Mfg. .50 

200       Do     1st  preferred 50 

1,200   White  Motor.. 50 

49,780  Willys-Overland  (The) 25 

1 ,500  Do  pref  sub  rects  full  pd  100 
800  Wilson  4  Co,  Inc.  v  to.. .100 
200    Woolworth  (F  W) 100 

Do      pref.. 100 

1,800   Worthlngton  P  4  M  v  t  C-100 

Do    pref  A  v  t  o 100 

300       Do     pref  B  v  t  0 100 


9,900 

35,300 

200 

2,700 

900 

1,200 

1,200 

17,600 

3,400 

49,700 

50 

5,800 

100 

8,100 

8,800 

33,200 


700 
18,200 


3,200 
1,100 


24,100 


6,600 

200 

4,000 

70 

593,900 

1.100 

18,300 

1,300 

4,500 


Highest. 


$  per  share. 

74% Jan   15 

72%  Jan   15 

90     Jan     3 

96%  Jan   15 

108     Feb     5 

10%  Jan     2 

12     Jan     7 

36     Jan     5 

61%Jan  15 

103    Jan 

29% Jan   15 

68%  Jan     2 

15     Jan   19 

41% Jan   15 

3434Jan  29 

3138Jan   15 

84     Jan     5 

84%  Jan     5 

$101    Feb    9 

29% Jan   15 

z90%  Jan     7 

52     Jan   12 

86     Jan  31 

28%  Jan     2 

7834Jan  17 

z33     Jan 

838Jan   18 

33% Jan  22 

12734  Jan     7 

10634Jan  15 

81    Jan     2 

38    Jan     2 

96    Jan   10 

74     Jan  25 

33% Jan  17 

86     Jan   1.5 

102    Jan   10 


42%  Jan 
10    Jan 

38  Jan 
lll%Jan 

21  Jan 
83-%  Jan 
27  Jan 
24%  Jan 

58  Jan 
43  Jan 
30%  Jan 
7334  Jan 
13  Jan 
74%  Jan 
57  Jan 
23%  Jan 
55%  Jan 
1934  Jan 
79  Jan 
87  Jan 
2934  Jan 
43%  Jan 
67%  Jan 
99%  Jan 

93  Jan 
108%  Jan 

15%  Jan 
37%  Jan 
96  Jan 
43%  Jan 

101  Feb 
18  Jan 

117% Jan 

43  Jan 
z35%  Jan 

4%  Jan 
23%  Jan 
39%  Jan 
25%  Feb 

42  Jan 
7934  Jan 

59  Jan 
95  Jan 

101% Jan 

100%  Jan 
45%  Jan 
95  Jan 
2238  Jan 

z72%  Jan 

92%  Jan 

70%  Jan 

634  Jan 

13934  Jan 
15%  Jan 
29%  Jan 

39  Jan 
46  Jan 

94  Jan 
234%  Jan 

95  Feb 
12%  Jan 

136%  Jan 

49  Jan 
90  Jan 

100%  Feb 
65  Jan 
37  Jan 
89  Jan 
101% Jan 
116% Jan 
1 1%  Jan 

44  Jan 
114  Jan 

95  Jan 

51  Jan 

/95  Jan 

4278  Jan 

43  Jan 
88%  Jan 

108%  Jan 
78  Jan 
11%  Jan 
33%  Jan 
98  Jan 

50  Jan 
8538  Jan 
38%  Jan 
59  Jan 
36%  Jan 
15%  Jan 
75  Jan 
45%  Jan 

114  Jan 


$  per  share. 
83%  Jan  3 
83%  Jan  3 
90%  Jan  8 
103  Feb  1 
117%  Feb  21 
2234  Feb  IS 

l8%Feb  19 

48%  Feb  18 
73%  Feb-  19 
105%  Feb  IS 
33%  Feb  20 
92  Feb  19 


PER    SHARE 

Range  for  Previous 

Year  1917 


Lowest 


17%  Jan 
45%  Feb  1 
42%Feb  19 
35    Jan  jo 

92%  Feb     7 

95     Feb  19 

$101     Feb    9 

35%  Feb  is 

96%  Feb  19 

6S%Feb  19 

90     Jan     2 

3378  Feb  20 

83     Feb  18 

43%  Feb     5 

10     Jan     4 

39     Feb  13 

143%  Feb  19 

14134  Feb     9 

88     Feb     1 

z50%  Feb     5 

100     Feb  19 

79%  Jan     3 

45     Feb     6 

90% Jan     3 

102    Jan  10 


Highest 


48%  Feb  19 
15% Jan  30 
49%  Feb     5 

130  Feb  20 
31%  Feb  21 

102%  Feb  18 
3078  Jan  3 
33%  Feb  6 
65%  Jan  3 
47% Jan  11 
34%  Feb  19 
81  Jan  3 
16  Feb  19 
78  Feb  19 
62%  Feb  18 
32%  Feb  19 
64%  Feb  8 
2478Feb  19 
9538Feb  19 

94  Feb  16 
33%  Jan  31 
48%  Jan  4 
73     Jan     4 

100%  Jan     3 

100    Jan     3 

1110%  Feb  15 

18%  Feb  13 

49%  Feb  21 

99%  Feb  20 

5S%  Feb  18 

104    Jan   11 

19%  Feb  19 

136     Feb  19 

46    Feb  20 

4258Feb  13 

534  Feb     2 

2878Feb  21 

55    Jan  31 

30     Jan     3 

54     Feb  19 

84     Feb  19 

69%  Feb  19 

9778  Feb  13 

10334  Feb  21 

118     Feb  IS 

56%  Feb  19 

98  Feb  15 
25  Feb  19 
82%  Jan  3 
99%  Feb  19 
77%  Jan  21 
11     Jan  31 

156  Feb  15 
18%  Feb  19 

39  Feb  5 
53%  Feb  19 
56% Feb  19 

95  Feb     6 

40  Jan  3 
95  Feb  16 
1734  Jan  30 

160%  Feb  2 
5634Feb  21 
93     Feb     2 

103  Feb  15 
67%  Jan  11 
3978  Jan     4 

99  Jan  23 
101% Jan  5 
133     Feb  18 

1534  Feb  18 
4734  Feb    1 

13034Feb  19 
97  Feb  2 
59%  Feb  19 

101%  Feb  20 
4834Feb  19 
4534  Feb  1 
93%  Feb     1 

112% Jan  31 
8534Feb  19 
15%  Feb  18 
43     Feb  19 

103  Feb  13 
66  Feb  19 
92  Jan  31 
43%  Feb  19 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Feb  20 
59    Jan  19 

120%  Jan     3 


34  Jan  4 
85%  Feb  5 
59    Jan  18 


38%  Feb  21 
8578Feb  15 
6134Feb  19 


J  per  share 
66%  Deo 

z66%  Deo 
84  Oct 
93  Deo 
89  Jan 
12%  Deo 
10%  Dec 
29%  Nov 

55  Deo 
97     Dec 

25  Dec 

56  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
2578  Nov 
76%  Dec 

76  Nov 

97  Nov 
18  Feb 
88%  Nov 
4534  Deo 
83  Den 
24%  Nov 
7478  Dec 
1134  May 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72%  Deo 
32%  Deo 

i9138Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 
117    Feb 

38  Nov 
734  Nov 

26%  Nov 
10034  Nov 
17%  Deo 
62%  Feb 
24%  Dec 
18%  Nov 
50%  Nov 
3678  Deo 

26  Nov 

68  Nov 
10%  Nov 
70  Nov 
57%  Deo 
19%  Nov 
49  Dec 
13  Nov 
67  Dec 
8478  Nov 

25  Nov 
39%  Dec 

■r5834  Deo 
95'2Dei 
79%  Nov 

104  Deo 
13%  Dec 
24  Feb 
90%  Mav 
37%  Dec 
99  Dec 
16      Nov 

98  Nov 

39  Dec 
31%  Oct 

3%  Nov 
18     Feb 

35  Deo 
24%  Deo 
37%  Deo 
74     Deo 

49  Deo 
190      Nov 

99  Deo 
106%  Dec 

36%  Nov 
88%  Deo 
19%  Nov 
60  Feb 
89  Deo 
59  May 
478  Nov 
123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
11     Nov 

114%  Deo 

42%  Deo 

186     Doc 

i83     Deo 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Dec 

1105     Deo 

10     Nov 

42     Deo 

98%  Nov 

88     Nov 

45  Deo 
91     Deo 

40  Dec 
43%  Nov 
79%  Deo 

102«4  Deo 

70%  Dec 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
176     Dee 

33»4  Deo 
52%  Deo 
33%  Nov 
15     Nov 

69  Nov 
42  Nov 
99%  Deo 

113  Deo 
23%  Feb 
88     Nov 

50  May 


$  per  shart 
515    Jan 
156    June 
135     Jan 
101%Oct 
125%  Apr 
52%  Jan 
30%  Jan 
62%  Jan 
101% June 
115% Jan 
41     Feb 
104»4Mar 
27%  Mar 
63«4  Mar 
58    June 
4778  Apr 
134%  Jan 
103% June 
11 2%  Feb 
37%  July 
11238Jan 
91%  July 
117S4Jan 
65%  Jan 
94%  Jan 
44%  Oct 
2434  Jan 
41%  Aug 
171% Jan 
146%  Jan 
93    Jan 
61%  Jan 
112    Jan 
9238  Jan 
47    Jan 
137    Jan 
110    June 
117%  Feb 
66% June 
217,,  May 
60%JuIy 
123    Jan 
36%  Mar 
106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 
10378  June 
30    Jan 
8934  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 
106%  Jan 
9778  June 
43%  Apr 
67% June 
109%  Jan 
117%  Mar 
122%  Jan 
127    Jan 
39    June 
4634  Oct 
99%  July 
63%  Mar 
114    Jan 
26%  June 
156    Mar 
72%  Mar 
14378  Apr 
7%  Sept 
30%  June 
106%  Jan 
42    Jan 
54%  Sept 
90     Aug 
83%  Jan 
1107    Jan 
131    Jan 
167%  Jan 
58    June 
101    Jan 
32%  Apr 
94% June 
10578  May 
73%  Nov 
68    Jan 
238%  Jan 
29%  Mar 
59%  Mar 
74%  Mar 
110% Jan 
108%  Jan 
61%  June 
102%  July 
19i«  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
127%  Aug 
120%  Mar 
154%  Jan 
24%  June 
63  Jan 
171% June 

106  June 
67    Aug 

11434Jan 
67%  Jan 
52%  Jan 
136%  May 
121% Jan 
118%  May 
24%  Jan 
46    May 
112% Jan 
77    Mar 
99%  Jan 
66    May 
70%  Jan 
52%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
151    Jan 
126%  Jan 
37%  June 
97%  June 
63    June 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
•  Certificates  of  deposit,     x  Ex-dividend. 


I  Less  than  100  shares.        t  Ex-rtghta.       o  Ex-dlv.  and  rights.       0  Par   $10   per  share,      o  Par  $100   per  share. 


800       New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now—and  interest"— except  for  interest  and  defaulted  bonds^ 


■  ONDI 

N.  Y.  8TOGK  EXCHANGE 

Week  ending  Feb.  21. 


§1 


U.  %.  Government. 

O  a  3  Ha  Liberty  Loan 1947 

0  S  4s  converted  from  let  Lib 

erty  Loan 1932-47 

D  S  4s  2d  Liberty  Loan 1942 

U  8  2s  oonsol  registered. ._dl930 

U  8  2s  oonsol  coupon (J1930 

O  a  3s  registered .41918 

O  8  3s  coupon *1918 

O  8  4s  registered 1925 

CJ  8  4s  coupon 1925 

V  8  Pan  Canal  10-30-yr  2s.*1936 
O  8  Pan  Canal  10-30-yr  2s  reg  '38 

O  8  Panama  Canal  3s  g 1961 

O  8  Philippine  Island  48.1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5a 1919 

Anglo-French  5-yr  5s  Exter  loan- 
Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  8s.  1919 
Chinese  (Hufcuang  Ry) — 5s  of  '11 
Uuba — External  debt  5s  of  1904. 
Ester  dt  5s  of  '14  ser  A...  1949 

External  loan  4  Hs 1949 

Dominion  of  Canada  g  5s. .-1921 

Do  do  1926 

Do  do  1931 

Tienoh  Repub  5  His  secured  loan. 

Japanese  Govt — £  loan  4  Ha- 1925 

Second  series  4Hs 1925 

Do    do    "German  stamp". 

Bterllng  loan  4s ...1931 

fcyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s. .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris.  City  of.  6-year  6s 1921 

7okyo  City — 5s  loan  of  1912.. 
O  K  of  Gt  Brit  4  I  2-yr  5s..  1918 

8-year  5H%  notes. 1919 

B-year5H%  notes 1921 

Convertible  5H%  notes. 1919 
tThese  are  price*  on  the  basis  of 

State  and  City  Securities. 

W  Y  City — 4Hs  Corp  stock.1960 

4>ia  Corporate  stock 1964 

4  >i s  Corporate  stock 1966 

4Hs  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stook 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4H8 1957 

4H%  Corporate  stock 1957 

3H%  Corporate  stock.. .1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4H8-1864 
Canal  Improvement  4%a_1965 
Highway  Improv't  4H8--1963 
Highway  Improv't  4>is__1965 

Virginia  funded  debt  2-3S...1991 
8s  deferred  Brown  Bros  ctfs — 


J  -D 


Price 
Thursday 
Feb.  21. 


Bid 


Week's 
Range  or 
Last  Sale 


Bo 


Ask  Low         HiQh    No. 


9S.04  Sale 


97.32 

96.90 

973g 

97% 

99>4 

99 

104% 

104% 

9634 

97% 

80 


Bale 

Sale 
Sale 

Bale' 

Sale 

105i2 

106 

Sale 


F-A 
A-O 
M-  S 
M-N 
J  -D 
M-  S 
F  -A 
F-A 
A-O 
A-O 
A-O 

f"-"a 
J  -  J 


96%  Sale 
90%  Sale 

82% 

88%  Sale 
60%    68 
95     Sale 
90%    95 
79%     85% 
95'g    95-34 
93     Sale 
93%  Sale 
97%  Sale 
91     Sale 
91     Sale 


97.90      98.12 


96.30 

95.84 
97% 
96% 
99U 
98% 

105% 

105 
97% 
97% 
84 

100 


93.50 

97.26 

97% 

Nov' 17 

9914 

99 

105% 

Feb  "18 

Oct  '17 

97% 

Deo   17 

Feb  "15 


J  -  J 

M-N 
M-N 
Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
$5<o£ 


M-  S 
M-  s 
A-O 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 


75% 

88%  Sale 
88%  Sale 
42%  44 
31%  38 
86%  Sale 
70%  70% 
98%  Sale 
97%  Sale 
94%  Sale 
99     Sale 


96%  96% 
89%  90% 
80  Feb  '18 
88%  89% 
65  Oct  '17 
94%  95 
90%  Jan  "18 
86  Oct  '17 
94%         94% 


2688 

481 

8477 
25 


ie 


Low    High 

97.20  98.88 

96.04  98.40 

94.70  97.20 

97       97% 


141 
806 


113 


Range 

Since 

Jan.  1. 


99%    99% 
98%    99 
105     105% 
105     105 


97%    97% 


93 

93 

97% 

91 

91 

79% 


93 

93% 

97% 

91 

91 

79% 


76     Feb  '18 
87%         89 
88  89 

40%  Feb  '  18 
33%  Deo  '17 
85% 
70%  70% 
98%  99 '8 
97%  98 
93%  94% 

98%         99% 


1 

28 
19 
421 
21 
22 
21 

147 

117 


94%  97% 

88%  90% 

78  80 

84  90 


90%    95 
90%    92% 


M-  S 
J  -  J 


N 
3 
J 
J 

-  J 

-  J 

-  J 
S 


Railroad. 

inn  Arbor  1st  g  4s «1995 

Atoh  Top  *  S  Fe  gen  g  4s.. .1995 

Registered 1995 

Adjustment  gold  4s 41995 

Regiatered 01995 

Stamped.. »1995 

Oonvgold4s 1955 

□onv  4s  Issue  of  1910 1960 

Bast  Okla  Div  1st  g  4s...  1928 
Rocky  Mtn  Div  1st  4s...  1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arta  1st  4  ref  4H8"A"1962 
8  Fe  Pres  4  Ph  1st  g  5s...  1942 

All  Coaat  L  1st  gold  4s 01952 

Oen  unified  4Hs 1964 

Ala  Mid  1st  gu  gold  6s...  1928 
Bruns  4  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  7s.  1936 

L  4  N  coll  gold  4s 01952 

Sav  F  4  W  1st  gold  6s 1934 

1st  gold  5s 1934 

811  Sp  Oca  4  Q  gu  g  4s 1918 

•alt  4  Ohio  prior  3  Ha 1925 

Registered S1925 

1st  50-year  gold  4s 01948 

Registered ...01948 

ao-yr  oonv  4Hs 1933 

Refund  4  gen  6s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

PJuno  4  M  Dl v  1st  g  3  Hs  1925 
P  L  E  4  W  Va  Sys  ref  4s.. 1941 
Southw  Div  1st  gold  3H8-1925 
Cent  Ohio  R  1st  0  g  4  Ha..  1930 
CI  Lor  4  W  con  1st  g  5s. ..1933 
Monon  River  1st  gu  g  6s..  1919 
Ohio  River  RR  1st  g  6s.. .1936 

General  gold  5s 1937 

Pitts  Clev  4  Tol  1st  g  6s..  1922 

Buffalo  R  4  P  gen  g  5s 1937 

Oonsol   4Hs 1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Mah  1st  gu  g  5S..1943 
Roch  4  Pitts  1st  gold  6s..  1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s 1962 

Car  Clinch  4  Ohio  1st  30-yr  6s  '38 
Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

Cbatt  Div  pur  money  g  4s  1951 
Mao  4  Nor  Div  1st  g  5a..  1946 

Mid  Ga  4  Atl  Div  5s 1947 

Mobile  Div  1st  g  6s. 1946 

Oen  RR  4  B  of  Ga  col  g  5s..  1937 

Cent  of  N  J  gen'l  gold  6s 1987 

Registered 01987 

Am  Dock  4  Imp  gu  6s 1921 

Leh  4  Hud  Rlv  gen  gu  g  5s.'20 

N  Y  4  Long  Br  gen  g  4s. .  1941 

Cent  Vermont  1st  gu  g  4s_.el920 

Oheaa  4  O  fund  4  lmpt  6a..  1929 

1st  oonsol  gold  5s 1939 

Registered 1939 

General  gold  4*4%-- 1992 

Registered 1992 

30-year  convertible  4  Hs. .  1930 
80-year  conv  secured  6s..  1946 

Big  Sandy  1st  4a 1944 

Coal  River  Ry  1st  gu  4s..  1945 


8934 

90 

8934 

Sale 

8934 

90% 

95% 

Sale 

96 

96% 

87% 

Sale 

87 

8734 

86% 

87 

86 

87 

96 

98 

95% 

96 

77% 

78 

96% 

96% 

98 

96% 

105 

106 

100 

104% 

105 

100 

104% 

79 

30% 

40 

154 
1 

1268 
261 
192 
656 


8934         90 

8934         8934 

90%  Feb  'IS 

95%         95% 

95%         96 

87%         87% 

87%  Feb  '18 

87%  Feb  '18 

85%  Jan  '18 

95%        96 

95%         96% 

78%  Jan  '18 

101      July' 17 

10034  July'17 

100      Nov' 17 

96     Jan  '18 

106  106 

103     Sepfl7 

104%  Jan  '18 

103%  Oct  '17 

74     Deo  '17 

60%  June' 17 


94 

90% 

88% 

94 

90 

90 

77 

74% 

84 

84 

40 


95% 

95 

94 

97% 

92% 

92% 

81 

76 

90 

8J% 

42% 


82%    89% 
68       71 
97     99% 
95%    98 
91%    9434 
97%    99% 


13 

8 

"63 

6 
1 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q- 

J'-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 


56     

83%  Sale 


76 


76        77% 


86  87 
86  — 
68  80 
77%  82 
79  85% 
82 
83%  Sale 

81% 

9334  .„ 
75%  ... 

106% 

72%  Sale 

106% 

93% 

9834 

8734    88 

•87     

77%  Sale 


77       78% 
81%  Sale 


82%    8734 
72% 

83  Sale 
82%  ... 
90%  100 


88 

7.) 

83 

100 


91% 

79       90 

100% 

99% 100% 
85       99 
75      


J  - 
Q- 
J  -  J 
J  -  J 
M-  S 
Q-F 
J  -  J 
M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 


101% 
99% 
91% 

"9634 
89% 

~8S~ 

"89"" 

84% 
103% 
102% 

98% 

99% 

92 

65 

80 

97% 
•96 

73% 


102% 
102 

"84" 
97 
94% 
79 

101% 

92 

93 
10634 
104 

99 
100 

"5% 
87 
98% 

"76% 


70%  Sale 
79  Sale 
65  78 
65     


56  Feb  '18 
83%  84% 
83  Sept' 17 
76  76 

85%  Nov' 17 
76  Feb  '18 
83  Feb  '  18 
84%  Feb  '18 
91%Oot  '17 
78     Aug  '17 

80  Jan  '18 
8234  Jan  '18 
9934  July'17 
83%  83% 
82%  82  % 
9934  Oot  '17 
86     Sept' 17 

129%  Aug  '15 
72%  73 
115  July'17 
105  July' 15 
99  Jan  '18 
88  Feb '18 
90%  Sept' 17 
76  78 

92»4  Mar  '17 
78%         79 

81  81% 
112     Jan  '12 

Oct  '17 
Jan  '18 

83 
Apr  '17 
993g  June'17 
101%  Nov' 16 
99%  Oot  "17 
88%  Deo  '17 
107  Feb  '17 
99%  99% 
99%  Oct  '17 
97  Nov' 16 
103%  Feb  "16 

103  Feb  "18 
Nov'17 
Feb  '18 
Deo  '17 
Jan  '18 

90 

Aug '17 

Mar' 17 

97%  June'17 

104%  Apr  '17 

90  Aug  '17 

104  Feb  '18 
Feb  '18 

99 
June' 13 
100%  Jan  '13 
65     Jan  "18 

91  Aug  '17 
97  98 

104%  Jan  '17 
73%        74 
8634Mar'17 
70  71 

77%  79% 
84  Apr  '17 
85%  Nov' 16 


89 

8934 

88% 

9434 

94% 

86% 

86% 

86% 

85 

95 

95 

78% 


90% 
903g 
90% 
96% 
96% 
87% 
87% 
87% 
85% 
96% 
96% 
78% 


96 
105 


96 
106 


104%  104% 


107 


56       59 

82%    853g 


72%    76 


74%    78 

83 

84 


80       80% 
8234    8234 


81        8434 
81%    82% 


32 


11 


20 
21 


104 

91 
84 
97 
89% 
78 
103 


104 

99 
100 


10 


19 


70 
66 


73% 
66 


99       99 
87       89% 


76       78 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21. 


7634    79% 
80       83% 


75 

83 


75 
85 


2* 


J 

J  - 
J  - 
J 

M- 
M- 
A  - 
J  - 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 

M-N 
M-  S 
J  -  J 


99%    99% 


103     103 


10 


25 
242 


86%    91 


97       97 

88%    90 


102  104 
102%  104 
9       99% 


65       65 


95%  100% 
72"  "75% 


65%    71 
76       79% 


J  - 
M- 

J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


Chesapeake  4  Ohio  (Con) — 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  48...  1989 

2d  conaol  gold  4s 1989 

Greenbrier  Ry  lat  gu  g  4s.  1940 

Warm  Springs  V  lat  g  5s.. 1941 

Oblc4  Alton  RR  ref  g  3s...  1949 

Railway  1st  Hen  3Hs 1950 

Chic  B  4  Q  Denver  Div  4s..  1922 

Illinois  Div  3  Hs 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s...  1927 

Regiatered 1927 

General  4s 1958 

Chic  4  E  111  ref  4  imp  4s  g. .  1955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934 

General  conaol  1st  5s 1937 

U  S  Mtg  4  Tr  Co  otfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 

Chic  4  Ind  C  Ry  lat  5s- .  .  1936 

Chicago  Great  West  1st  48-.1959 

Chlo  Ind  4  Louiav— Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Seriea  C 1947 

Ind  4  Louiav  1st  gu  4s 1956 

Chic  Ind  4  Sou  50-yr  4s 1956 

Ohio  LS&  East  1st  4HS---1969 
Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4s  Series  A...el989 

Registered el989 

Permanent  4s 1925 

Gen  4  ref  Ser  A  4Hs a.2014 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3  Hs  Ser  B C1989 

General  4  Ha  Series  C...el989 

25-year  debenture  4s 1934 

Convertible  4Hs 1932 

Chic  4  L  Sup  Div  g  58...  1921 
Chic  4  Mo  Rlv  Div  5s...  1926 

Chic  4  P  W  1st  g  5s 1921 

C  M  4  Paget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st  a  f  6s...  1920 
Fargo  4  Sou  assum  g  6s..  1924 

LaCrosae4D  1st  58 1919 

Wis  4  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Mllw  4  No  1st  ext  4H8--1934 

Cons  extended  4}$% 1934 

Chlo  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Ha 1987 

Registered j>1087 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

81nking  fund  6s 1879-1929 

Regiatered. .1879-1929 

Sinking  fund  5s 1879-1929 

Regiatered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

Des  PlainesVa)  1st  gu  4Hsl947 

Frem  Elk  4  Mo  V  1st  6s..  1933 

ManGB4N  W  1st  3  Hs.  1941 

Mllw  4  8  L  1st  gu  3HS---1941 

Mil  L  S  4  West  1st  g  6s.. 1921 

Ext  4  imp  s  f  gold  5s.  .  .  1929 

Ashland  Div  1st  g  6s...  1925 

Mich  Div  lat  gold  6s..  1924 

Mil  Spar  4  N  W  1st  gu  4s.  1947 

St  L  Peo  4  N  W  1st  gu  58.1948 

Chicago  Rock  Isl  4  Pac— ■ 

Railway  general  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Seriea  P  4s 1918 

R I  Ark  4  Louis  1st  4  Hs.  - 1934 
Burl  C  R  4  N— 1st  g  58..  1934 
C  R  I  F  4  N  W  1st  gu  58.. 1921 
Choc  Okla  4  G  gen  g  5s.  .01919 

Consol  gold  5s 1952 

Keok  4  Des  Moines  1st  5s. 1923 

St  Paul  4  K  C  Sb  L  1st  4Hs  '41 

Chlo  St  P  M  4  O  cons  6s..  .1930 

Cons  6s  reduced  to  3H8--1930 

Debenture  5s 1930 

Ch  St  P  4  Minn  1st  g  68..1918 
North  Wisconsin  1st  6s...  1930 

St  P  4  8  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.o!930 
Chic  T  H  4  So-East  1st  58.-1960 
Chic  4  West  Ind  gen  g  6s. _« 1932 

Conaol  60-year  4s 1952 

Cln  H  4  D  2d  gold  4Hs 1937 

lat  4  refunding  4s 1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  g  5s 1941 

C  Find  4  Ft  W  1st  gu  4a  g.1923 

Day  4  Mich  1st  cons  4H8.1931 

Clev  Cln  Ch  4  St  L  gen  48.1993 

20-year  deb  4Hs. 1931 

General  6s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  4  M  Div  1st  g  4s.. 1991 
St  L  Div  1st  coll  tr  g  4S-.1990 
Spr  4  Col  Div  lstg  4s.. .1940 

W  W  Val  Div  1st  g  4s 1940 

O I  St  L  4  C  oonsol  6s 1920 

lBt  gold  4S-- M936 

Registered Jfcl936 

Cln  8  4  Cl  cons  1st  g  6s.  .  1923 
O  C  C  4  I  gen  cons  g  6s..  1934 

Ind  B  4  W  1st  pref  4s 1940 

O  Ind  4  W  1st  pref  5s._-<ri938 
Peoria  4  East  1st  cons  4s.  1940 

Income  4a 1990 

Cleve  Short  L  lstgu  4H8---1961 

Col  Midland  1st  gold  4s 1947 

Trust  Co  oertifa  of  deposit 

Colorado  4  Sou  1st  g  4s 1929 

Refund  4  Ext  4Hs 1935 

Ft  W  4  Den  C  1st  g  6s... 1921 
Conn  4  Pas  Rlvs  lat  g  4s.. .1943 
Cuba  RR  1st  50-year  6s  g— 1962 
Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  3HB-2000 

N  Y  Lack  4  W  1st  68 1921 

Construction  58 1923 

Term  4  Improve  48 1923 

Warren  1st  ref  gu  g  3H8--2000 


Price 
Thursday 
Feb.  21. 


Bid 


Ask 


63 
70 
80 


70 
82 
82% 


96% 

50%     54% 
40     

99%  101 
74       76 
87%  Sale 
96% 

97      

9134    93 


83%  Sale 


Week's 
Range  or 
Last  Sale 


Low  High 
9634  Feb  16 
8434  Jan  '13 
73  Nov'17 
71  Oct  17 
88%  Sept'16 

113%  Feb  '15 
50  Feb  '18 
39  Feb  '18 
99%  Feb  '18 
74%  74% 

87%  87% 
99%  Jan  '18 
97     Jan  '18 


F-A 


J 
Q 

J  -D 
A  -O 

F-A 
J  -  J 


25 
25 
98 


30% 
29% 
101 

84% 

74 

90 

51% 

10  25 
54%  Sale 
96%  105 
85       98 


71       78% 


92 
98 
83 
30 
28 


No. 


70%    78 


J 
.! 
D 
J 
J 
J 
J 
J 
J 

■  J 

■  J 
•  J 

D 
-D 
-  A 
-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A  O 
J  -  J 
J  -  J 
M-  S 
F-A 
M-  8 
J  -  J 
M-  8 
J  -  J 


80  Sale 
6884  Sale 
79%  Sale 

72% 

83       8334 
65       74 
7334  Sale 

94% 

81% 

98       98% 

83% 

97%  106% 
95%  -. 
97%  10334 

98% 

97% 

85      

81%    88 

88% 

8534 

71       78% 


Feb  '18 
July' 16 
83% 
Jan  '18 
Feb  '18 
98%  Deo  '17 
87  June'17 
70  Feb  '18 
76  July'17 
9734  Feb  '13 
32  Mar'17 
54  55 

98  98 

100%  Apr  17 
84%  Apr  '17 
70  Nov' 16 
96%  Jan  '17 
97%  Dec  '16 


Low    High 


Range 

Since 

Jan.  1. 


230 
10 


50 

36% 

97% 

73% 

83 

99% 

97 


60 

47% 
99% 
75% 
8712 
99% 
97 


91%    92 


81 
30 
28 


84% 

30 

28 


70       70 


54 
98 


60% 
98 


A-  O 
J  -  J 


84 

85 

90 

100%  101% 

104 



"94" 

lOO" 

92% 

96% 

97% 

91 

97 

95% 

95% 

*92% 

__-» 

763g 



102% 



88% 

10034  102 

98      

99% 

9934 

72        84 
93       98 

7734    78 


78  Jan  '18 
92%  Feb  '16 

80  80 
683g         69 
79%         79% 
72%  Aug '17 
84  84 
74     Dec  '17 
7334         74% 

97  Jan  '18 
94  94 
98%         98% 

79  Deo  '17 
100  Oct  '17 
104%  Sept' 17 

98  Jan  '18 
100%  Sept' 17 
107     Deo  '16 

81  Deo 
81%  Feb  '18 
89  Jan  "18 
86%  Oot  '17 
73%  73% 
81%  Oct  '16 
84  84 
86     Sept'17 

102  Feb  '18 
104%  Deo  '17 
109%  Apr  '16 
104  Sept'17 
103%  Apr  '16 
96%  Feb  '18 

100  Jan  '18 
94%  Nov'17 

104%  June' 16 
101%  Oct  '16 

101  Jan  '18 
88     Jan  '17 


14 
25 

1 


10 


76%    79 


76%  80 
6434  70 
77%    80 


83       84% 


73 
97 
94 
97 


75% 
97 
94 
98% 


98       98 


81% 
89 


81% 
89 


7134    73% 


80%    85% 


101     103 


66 
66 
98 
62 
90 

"95" 


Sale 


633g 
95% 
100 


101     Feb  '18 

97%  Deo  '17 

111%  Deo  '15 

111%  Nov' 16 

86%  Sept'17 

98     Oct  '17 


77 
87 
66 
71 


N 
O 
A 
D 
J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


55 

54 

102 


90 

59 

59 

112 

783g  ... 

85%    95% 

100%  ... 

100%  --- 

100%  103 

84% 

80 

103%  104 
65        66% 


77 
Mar'17 

67 

Feb  '18 

9734  Oct  '17 

62  62 

96     Feb  '18 

97%  June'17 

95     Feb  '18 

97%  July'16 

55     Oot  '17 

59     Feb  "18 

102     Jan  '18 

86%  Nov'17 

9534  Oot  '17 

111     June'17 

118      Nov'16 

100     Deo  '17 

105%  Nov'16 

82     Jan  '17 

103%  Feb  '18 

66%        66% 

90     May'17 


SO 


96%    96% 
100     100 


101      101 


101     101 


74       77% 


65 
66 


68% 
71 


62 
96 


64 
96 


96 

63  Sale 
68%  73% 
75  80 
6884  81% 
55%  64 
65  67 
67% 


100%  105% 
87% 


87% 


64     _. 


46 
12 

88% 
5% 
5% 


49% 
20 

go 

7 

7 


90  May'17 
25  July' 15 
88  Mar' 11 
96  Jan  '17 
62%  63 
68%  Jan  '18 

101  Feb  "17 
83%  Mar'17 
79  Feb  '17 
6434Feb  '18 
73%  June'17 
84      Nov'16 

102%  Oct  '17 
87  Deo  '17 
88%  May'15 

102%  Jan  '17 

107%  Aug  '17 
94      July'08 


59 
102 


95       96 


59 
102 


103%  103% 
64       66% 


84%  Sale 
69%  Sale 
95       97% 

84     

80 


F-A 
M-N 
F-A 


77        79 

101%  102 

95%    98 


51%  Jan  '18 
12%  Deo  '17 
88  Jan  '18 
8  Jan  '18 
7%  Jan  '18 
84%  84% 
69%  70% 
96     Jan  '18 


5 

47 


59 
68% 


63% 
70% 


6434    66 


47       51% 


94     Feb  '16 

73%  Jan  *18 

101%  Feb  '18 

98     Feb  'IS 

9334  Jan  '18 

102%  Feb  '08 


88 

6 

7% 
8234 
66 
96 


90 

8 

7% 
86% 
73 
96 


73%    73% 

100%  102% 

98       98 

93%    93% 


•No  price  Friday;  latest  this  week.  oDueJan.  d  Due  April.  eDueMay.  jDnaJune.  oDueJuly.  *DueAug.  oDueOot.  pDueNov.  «DueDeo.  «Optlonsale. 
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BONDS 

Y.  STOCK  KXCHANGK 
Week  ending  Feb.  21. 


■5  ^ 


Price 
Thursday 
Feb.  21. 


Week'i 
Range  or 
Last  Sale 


Delaware  4  Hudson — 

1st  lien  eQulp  g  4>fs 1922 

1st  4  reJ  la. 1943 

20  year  conv  5s 1935 

Alb  4  Susq  conv  3H» 1946 

•tenss  4  Saratoga  1st  7s...  1021 
Denv  4  R  Gr  1st  cons  g  4s.  .  1936 

Oonsol  gold  4J48 ...1936 

Improvement  gold  5s 192s 

1st  4  refunding  5s 1955 

Rio  Or  June  1st,  gu  g  5s__.  1939 
Qlo  Or  Sou  1st  gold  4s...  1940 

Guaranteed 1940 

Rla  Qr  West  1st  gold  4s..  1939 

Mtge  4  coll  trust  Is  A..  1949 

Des  Moines  Un  Ry  1st  g  5s.  1917 

Det  4  Mack — 1st  Hen  g  4s. .  1995 

Gold.  4s 1995 

Det  RIvTun— TerTun454s  1961 
Dul  Mlasabe  4  Nor  gen  5s. .  1941 

Dul4  IronRaoge  1st  5s 1937 

Bolstered 1937 

Dul  Sou  Snore  4  Atl  g  5s...  1937 
Elgin  Jollet  4  East  1st  g  58.1941 

Erie  1st  consol  gold  7s 1920 

N  Y  4  Erie  1st  ext  g  4s. .  -  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4^a 1923 

4th  ext  gold  5s 1920 

«th  ext  gold  is 1928 

N YLE4 W  1st  grd  7s..  1920 

Brie  1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gon  Hun  g  4s.  1996 

Registered. 1996 

Penn  coll  trust  gold  4s.  .  1951 
50-year  conv  4a  Series  A  1953 

do         Series  B 1953 

Gen  oonv  4s  Series  D 1953 

Ohio  4  Erie  1st  gold  5s..  .1982 
Clev  4  Mahon  Vail  g  58..  1938 
Erie  4  Jersey  1st  s  f  6s...  1955 
Qenessee  River  1st  s  f  6s..  1957 

Long  Dock  consol  g  6s 1935 

Ooal  4  RR  1st  cur  gu  68.1922 
Dock  4  Impt  1st  ext  5s..  1943 
Sf  Y  4  Green  L  gu  g  5s.  .1946 
W  Y  Suaq  4  W  1st  ref  Es.1937 

2d  gold  44s. .1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilis  4  East  1st  gu  g  58..  1942 

Ev  4  Ind  1st  cons  gu  g  6s 1926 

Evansv  4  T  H  1st  cons  6s. .1921 

ist  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. ..1923 

Bull  Co  Branch  1st  g  5a. ..1930 

Florida  E  Coast  1st  4^9...  1959 

Fort  St  U  D  Co  lstg  4^3.  .1941 

Ft    Vorth  4  Rio  Or  1st  g  4b.  192S 

Galv  Hous4  Hen  1st  5a 1933 

Great  Nor  C  B  4  Q  coll  43..  1921 

Registered... » 1:121 

lat4ref  4 Us  Series  A...  1961 

Registered 1981 

8tPaul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4>$9. 1933 

Registered 1933 

Mont  ext  1st  gold  48...1937 

Registered 1937 

Pacific  ext  Kuar  Is  f  ...1940 


Bid 


Ask 


Low 


J  -  J 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
i  -D 
F- A 
J  -D 
J  -  I 
J  -  i 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  .1 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A  -O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -  A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  - 


93       94% 
82%  Sale 

NO        89 
72        77% 

100% 

66%  Sale 
00%  70 
74  •  76 
49%  Sale 

.     95 


04% 
52 


67 
58 


77  79 
'Jo's  103 
S9i8  101 


High 


^3 
«3 


No. 


S7  --- 
86%  102 
99%  100 
SO        98'2 

96% 

93%  100 

9514 


99% 

67        68i4 


5138  Stile 

73 

84 

441"  Sale 
43        44la 
50     Sale 
90       91% 


103 

103% 

102's  109 


*9S 


74*4 


80 
75 
62 

"94" 


78 
62 
6U2 


B  Minn  Nor  Dlv  1st  g  -la.  1948  A  -  O 


Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

win  4  9  F  1st  gold  5a. .  1938 

Green  Bay  4  W  deb  ctfs  "A" 

Debenture  otfa  "B" 

Gulf  4  S  I  let  ref  4  t  g  58..S1952 
Hocking  Val  1st  cons  g  4 Hs  1994 

aeglateved 1999 

:,'cl  4  H  V  1st  ext  g  4u. . .  1948 
sol  4  Tol  1st  ext  4s 1953 


-  J 

J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
.1  -  J 
J  -  J 
J  -  J 

A-O 

F  -  A 


..     9512 


63       SO 
93%  Sale 


88       88% 


95*4  Oct  '17 
S2%  83% 

89  S9 
74%  Jan  'IS 

112%  Dec  '16 
OLs  60% 
OS  Jan  'is 
76  Jan  'IS 
48*4         49% 

37  Aug  '17 
6II4  Apr  '11 

38  July '17 
01  Feb  '18 
51  51 
98%  Mar '17 
82  Dec  '16 
75i2  July '16 

84  Aug  "17 
99*4  Dee  '17 

90  Nov' 17 
105%  Mar  'OS 

85  Jan  "IS 
101  Jan  '17 
101      Jaa  '18 

98*2  Mar '17 
98%  Oct  '17 
93%  Jan  '18 
9912  July'17 
94%  Nov'15 
107%  Deo  '16 
GOI2  Feb  'IS 
84  Deo  '16 
51%         51% 

73  June'lG 
751.1  Feb  '18 
44  45 
41i.i  44% 
4)1 2  50 '8 
92     Feb  '18 

106%  Jan  '17 

105      July'17 

103«4  Aug  '17 

IIOI2  Nov'17 

103      Jan  'IS 

.  10212  July'17 

S5     Jau  '18 

75     Jau  '18 

lOOU  Deo  '06 

74  Nov'17 
103  Jan  '17 
10S     Jan  '17 

62  Feb  '18 
2  5%  Jan  '17 
97  Nov'17 
S5%  June"  17 
108      Nov' 11 

95  June'12 
85  Deo  '17 
92  Aug  10 
5612  Oct  '17 
85%  June' 16 
93%  93% 
9212  Jan  'Is 
88  SS% 

96  Junel6 


26 


Low     High 


Range 

Since 

Jan.  1. 


8212  88 
87 12  90 
74        7412 


00 12 
68 
76 
4S'4 


69 
71 
76% 
5112 


01 
52 


67l2 
55 


l«l 


42 
10 
38 


82       85 


101     101 


9312    95 


66%    69 


49l2    57% 


75U 

42 

42l2 

4812 

90 


75U 

48i8 

49 

56 

93 


S3% 

105  113 
99% 
93% 
8518 
81% 
801s 


95 
99 
89 
89 


162 


S7 
111 
118 


79U     83 

99!  1  ... 

101's 

"92%     99* 

91% 

79l2 

6l2  91s 
7  I  8512 
77     Sale 


Houston  Belt  4  Term  1st  5s.  1937  J  - 
Illinois  Centra!  1st  gold  4s. .1951  J  - 

Registered 1951  J  - 

l»tgold3Hs 19.51  i - 

Registered 1951  J  - 

Blended  1st  gold  3m___1951  A- 

Reglstered 1951 

1st  gold  3s  sterling 1951 

Registered .1951 

Collateral  trust  gold  4s. . .  1952 

Registered 1952 

1st  refunding  is.. 1955 

Purchased  Hues  3  Ha 1952 

L  N  O  4  Texas  gold  4a ...  1 953 

Registered 1953 

Cairo  Bridge  gold  Is 1950 

Litchfield  Dlv  1st  gold  3s.  1951 
Loulav  Dlv  4  Term  g  3  MSs.1953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  3s...  1951 
dt  Louis  Dlv  4  Term  g  3s.  1051 

Gold  3  Us 1951 

Reglstared 1951 

auringf  Dlv  1st  e  3KS 1951 

Western  1'nes  1st  g  4s 1951 

Registered 1951 

Sellov  4  Car  1st  6s 1923 

Garb  4  Shaw  1st  gold  4s..  1932 
Culo  8t  L  4  N  O  gold  53.  .  1951 

Registered 1H51 

Gold  3^8. -. ..1951 

Registered ...1951 

Joint  1st  ref  5s  Series  A  1963 
Memph  Dlv  1st  g  4s. ..1951 

Registered 1951 

U  T.o-ils  Sou  1st  gu  g  4s..  1931 

ind  ill  4  Iowa  1st  g  4s 1950 

Int  *  Great  Nor  1st.  g  Os 1 9 19 

James  Frank  4  Clear  1st  4s.  1959 
Kansas  City  Sou  1st  gold  3s.  1950 

Registered ...1950 

Ref  *  Imot  5a ..Apr  1950 

Kinsas  City  Torm  1st  4s...  1960 
Lake  Erie  4  Wen  lsr  g  5a. .1937 

2d  eold  5s 1941 

Vort/h  Ohio  1st.  guar  g  5a__  11145 
LehVaIN  Y  1st  gu  3  4 Us..  1940 

-•-ilsterea ..   71110 

Lehigh  Val  (Pa)  ooni  g  «s-.2°03 


A-O 

M-  S 

M-  8 

A-O 

A-O 

M    H 

J  -  J 

M    N 

M-N 

J  -O 

J  -  J 

J  -  J 

J  -  J 

A 

A 

J 

.' 

J 

-  J 

F- A 

F  -  A 

J  -D 

M-  S 


8712 

6734 

95 
95 
93 
90 
81 


S7 

*76 ' 
56l8 


5818 

56'8 


Deo  '17 

Aug  '17 

Apr  '17 

9  i':i  Feb  "18 

10212  May' 16 

Sli2  Jan  'IS 

95*2  Mar '16 

85'2  Nov'15 

80is  Dec  '17 

1083s  Jan  '17 

113     J.ine'17 

136i4  May' 06 

9912  Oct  '17 

10934  Aug  '16 

69*4  Dec '16 

S"8  Dec  '17 

7S     Feb  "18 

76*4         77 

98*2  Jan  '14 

82U  Aug  '17 

0712  Jan  'IS 

90is  Apr  "17 

95     Feb  '18 

92      Sept' 17 

78i8  Deo  '17 

84      Nov'15 

80     June' 17 


7S     Sale 

70'8 

80U    87»4 


D 

D 

n 

-D 
D 
I) 
D 

S 

J 


M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 


icnerni  oons  ♦>«>_.. 2003  M-N 


70 

70U 

70 

72 

55      ... 

7; 


7434 

76l2 
73 

79 


63 


95!8 

60 

61 

64 

61's 

79U 

79      

ZZZZ 16734 


91=3 


88 
6SI4 


103      103 


85 

74 


85 
75 


62        62 


925S  9438 
9212  93U 
S6I2    89 


SO     July '09 


89 

74 
71 
83 

I1).' 


7S  78 

9514  Sep  '12 
8  5  Fob  'IS 
S.V'8  Jan  '17 
75i2  76 
84  May' 14 
Apr  '17 
Feb  '14 
Feb  '18 
Aug '12 
June' 16 
72i2Jan  '17 
65  S«pfl7 
63  Feb  'IS 
80  June'16 
i  O'.s  Nov' 10 
79's  Oct  '17 
92  Nov' 10 
11712  May'10 
90  Jan  '17 
9S'8  Nov'17 
114  Feb  '11 
90     Oct  '09 


89>2 

90 


79%  ... 


71% 
91% 
7314 
60 


98 
96 
90 
69 


75'2  Sale 
74%    75's 


78% 


S9 
83% 
7.> 
87% 


94 

76 

91% 

9434 

93 

03 

91 


9334     94 


81%    81% 


78 
75% 


83 
78 


67>2     67>2 


95       95 


74        7S 


90  Feb  '18 
70's  Nov'17 
65  Nov'17 
80  80 

89  Apr  '  17 

90  Jan  "IS 
82%  June'17 
60  61% 
63  Oct  '00 
75  753.1 
75  75*8 
90%  90% 
80%  Feb  '17 
89%  Mar '17 
94  Feb  '18 
89  Oct  '17 
80  Oct  '17 
90%  Jan  '18 


2: 


41 

56 
1 


79        S3 


74       76 


71        71 


63        63 


85%    90% 


80       80 


90       90 


58       61% 


7334 

75 

78 


77 
78 
90% 


94       9434 


90%    90% 


BONOS 

N.  Y.  81'OCK  KKCKINGH 
Week  eniiiu^  Feb.   21. 


Leh  V  Term  Ry  1st  gu  g  6s. .1941 

Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  5s   L933 

Registered 19:5:1 

1st  Int  reduced  to  4s 1933 

Leh  4  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  Isld  1st  cons  gold  5S../I1931 

1st  consol  gold  4s /»1931 

Genoral  gold  4s 1938 

Ferry  gold  4Hs. 192 

Gold  4s 1932 

Unified  gold  4s. .1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  4  M  B  1st  con  g  08. 1935 

N  Y  4  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s. 0 1932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  4  Nashv  gen  68..1930 

Gold  5s ..1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5a...  1931 

E  H  4  Nash  1st  g  6s 1919 

L  Cln  4  Lex  gold  4!^s...l931 

N  O  4  M  1st  gold  6s 1930 

2d  gold  6s. 1930 

Paducah  4  Mem  Dlv  4s. .  19 16 
St  Louis  Dlv  1st  gold  6s. .1921 

2d  gold  3s 1980 

Atl  Knox  4  Cln  Dlv  4s...  1955 
Atl  Knox  4  Nor  1st  g  5s. .  1946 
Hender  Bdge  1st  s  f  g  6a..  1931 
Kentucky  Central  gold  4s.  1987 
Lex  4  East  1st  50-yr  5s  gu  1965 
L4N4M4M  lstg  4^8  1945 
L  4  N-South  M  Joint  4s..  1952 

Registered S1952 

NFla4S  lstgugSs 1937 

N4CBdgegongug4^s.l945 

Pensac  4  Atl  1st  gu  g  6S..1921 

8  4  N  Ala  cons  gu  g  5s...  1936 

Gen  cons  gu  50-year  5a.  1963 

L  4  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR — Sou  lines  4s. ..1936 

Mex  Internal  1st  cons  g  4a.  .1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  8  f  g  58.1925 
Minneapolis  4  St  Louis — 

1st   gold  7s 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  5s 1934 

1st  4  refunding  gold  4s. . .  1949 
Ref  4  ext  50-yr  5a  Ser  A..  1962 
Dea  M  4  Ft  D  1st  gu  4s..  1935 
Iowa  Central  1st  gold  5s. .  193S 

Refunding  gold  4s 1951 

MSf  P4S3Mcong4slatgu.l93S 

1st  Chic  Term  s  f  4a 1941 

M  S  8  M  4  A  1st  g  4s  Int  gu. '2(5 

Mississippi  Central  1st  5a 1949 

Missouri  Kansas  4  Texag^ — 

1st  gold  4s 1990 

2d  gold  4a. _. .01990 

1st.  ext  gold  5s .1944 

1st  4  refuudlng  4s 2004 

Gen  sinking  fund  4HS...1938 
St  Louis  Dlv  1st  ref  g  4s. .2001 
Dall  4  Waco  1st  gu  g  5s..  1940 
Kan  City  4  Pac  1st  g  4s.  .1990 

Mo  K  4  E  1st  gu  g  5s 1942 

M  KiOkla  1st  guar  68.- 1942 
M  K  4  T  of  T  1st  gu  g  5s.  1942 
8her  Sh  4  So  1st  gu  g  5s. .  1942 
Texas 4  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5s 1965 

1st  4  refunding  5s 1923 

1st  4  refunding  5s 1926 

General  4s 
Missouri  Pac  1st  cons  g  6s..  1920 

40-year  gold  loan  -is 1945 

1  at  4  ref  conv  5s 1959 

3d  7s  extended  at  i% 193s 

Boonv  St  L  4  8  1st  5s  gu.1951 

Cent  BrU  P  lstg  48 1948 

Pac  R  of  Mo  1  st  ext  g  4s.  .  1938 

2d  extended  gold  63...   1938 

St  L  Ir  M  4  8  gen  con  g  58.1931 

Gen  con  stamp  gu  g  5s.. 1931 

Unified  4  ref  gold  4s...  1929 

Registered 1929 

Rlv  4  G  Dlv  1st  g  4s...  1933 
Vordl  V  I  4  W  1st  g  5s...  1926 

Mob  4  Oh'o  new  gold  6a 1927 

1st  ext  gold  6s 41927 

General  gold  4s 1938 

Momgomery  Dlv  let  g  5s  1947 

St  Louis  Dlv  5s 1927 

St  L  4  Cairo  gruar  g  4.3 1931 

Nashv  Chatt  4  St  L  1st  5s. .  1928 

Jasper  Branch  1st  g  6a 1923 

Nat  Rysof  Mex  pr  Hen  4^3.1957 

Guaranteed  general  48 1977 

Nat  of  Mex  prior  lien  4H8.-1926 

1st  consol  4s 1951 

N  O  Mob  4  Chi';  1st  ref  5a. .  1960 
New  Orleans  Term  1st  4g_ . .  1953 
N  OTex  4  Mexico  1st  6s...  1925 

Non-cum  Income  5s  A 1936 

New  York  Central  RR — 

Conv  deb  fls 1935 

Consol  4a  Scries  A ..1998 

Ref  4  imp  4J4s  "A" 2013 

New  York  Cent  4  Hud  Rlv — 

Guar  3)48 ...1997 

Registered .1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ka 1998 

Registered .1998 

Mich  Cent  coll  gold  3)ii-.1998 

Registered 1998 

Battle  Cr  4  Stur  1st  gu  3g.  1989 
Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5fl 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3H&-41951 

Cart  4  Ad  1st,  gug  4r. 1981 

Gouv  4  Oswe  1st  gu  g  58-1942 


Bid  Auk 

102  112 
100  106 
100U  101 


Price 
Tliur 
Feb.    21. 


Week'* 
Range  ot 

Last  dale 


S3 
P 


Rang.; 

Sine* 
Jan.  1 . 


81% 


99%  105 

77      

85% 

'.is 


78 

97 

73 

78 

72 

87 

M-  S 
Q-  J 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
FA 
M-  8 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M- 
J 


Low  High 

101'%  Deo  '17 
113     Mar '17 

I'M'.  100'l 

105      Oct   '13 


No.  Low    High 


87      Apr  '17 


84i4  104% 
931 

86%    90 
108      110 

93      10934 

86%     863.) 


10234 

99%  ... 

86        95 
102is  112 

92% 

74        82 
100     . 

50 

77% 

95i  1 
100>s 

72 

93U 

80 

67% 


If, 


100U  101 


591 

82 


78% 
95 
92% 
81% 


M-  S 
M-N 

M  S 
M-  S 
J  -D 

J  -D 
A-O 
M-N 
M-  8 
Q  F 
J  -  J 
J  -D 
M-  8 
J  -  J 
M-N 
J  -  J 
J  -  J 

J  -D 

F  -A 
M-N 
M-  6 
J  -  J 
A  -O 
M-  N 
F- A 
A-O 
M-N 
M-  S 
J  -  D 
M-  S 


87%    97% 

82      

100% 

95%  100 
85%  102% 
57% 


94%  Jan  '18 
9414  June'16 
85%  Feb  '17 
90  July' 17 
99>4  Oct  '06 
89      May' 17 

97  Jan  'is 
7:5  7 ; 
79%  Jan  '18 
95     Jan   '11 

103»4  Apr  '17 

96%  Aug  '17 
100      Aug  '16 

87i4  Jan  '18 
109     Feb  'IS 

9334  Jan   'is 

86  86is 

96%  Jan  "17 

99  Jan  '18 
103%  July'17 

98  Sept'17 
106  Aug  '17 
104%  Feb  '17 

90%  Apr  '12 
lOO's  Jan  'IS 

59%  Nov'17 

79  Jan  '18 
108*4  Jan  '17 
1051s  Aug  '17 

74     Oct  '17 

93  Jan  '18 

94  Aug  '17 
Sl%  May'17 

95  Feb  '05 
9634  Jan  '18 
97%  May '16 

102%       102i» 
99     Oct  '17 

93%  Jan  '18' I 

79       Apr' 17' 


94%    94U 


97 
72 
79% 


97 

7  7 
79% 


87%     88 
109      109*4 

93*4    93% 

85%    8S>2 


99       99 


100%  100's 


77       79 


91*4    93 


96*1    96% 
102%  [62% 


93%    93% 


104      10S 


60 
43 
43 


SO 
45 
46 


75%  80 
44  Sale 
83%    86 

~90h  "-■ 
94 


61% 

33% 

28 

40 

23 


62 

34 

4134 

49 

31 

33 


37 

58% 

53 


70 
62 

90 

S  ile 
60 
44 


77  Mar'  10 
75  NoVIO 
91%  June'17 

106      Nov'17 
103%  Oct  '16 
74      Nov'17 
44  44 

46  Jan  '18 
60  Feb  '15 
7534  Feb  '18 
43  44 

86%         861 
92     Jan  '17 
85%  Nov'17 
95     Deo  '16 

62  62 

34  ;54 

32%  Nov'17 
45>8  Dec  '17 
32  Jan  '18 
40  Nov' 16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
52%  53 
51  Dec  '16 
40     Jan  '18 


9S 


M-N 
M-  8 
M-  S 
M-N 
F- A 
J  -D 
F- A 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 
M-N 
M-  8 
J  -D 
Q-  J 
M-  S 
F  -A 


83% 
92% 
...  90% 
57%  Sale 
9914    99% 


A-O 

M-N 
F  -A 
A-O 


F  -  A 
F  -A 


— 

83 

60 
79 
92 
94% 

"so" 

"98% 

74 

75 

68% 

79% 

84 
9134 
89% 
57% 
99% 
60 
601 2 
82 
100 


41 
46 


44 
46 


7534     79 
41%     46% 
83%    86% 


60% 
34 


62% 
35 


27       34 


58       58 


101%  103 

106 

60      

80     

85% 

71%    85 
96     102 
97%  104% 
30 


26 


35 


60 

93% 
46 


63 

94 

46% 


93%  Sale 
74  Sale 
84     Sale 


71% 
71 

77% 


72% 

73% 
78% 


65%  Sale 
65% 

63*4 


79      -. 


A-O 
J  -D 

J  -D 


Moll  4  Mai  1st  gug  48... 1991  M-  S 
N  J  June  R  guar  1st  48. ..1986  F  -  A 

N  Y  4  Harlem  g3Hs 2000  M-N 

N  Y  4  Northern  1st  g  6i.  1923  A-O 


87% 


69 


Feb  '18 

92 

90 

oSh 

9914 

July'17 

Apr  '17 

Apr  '17 

Feb  '13 

97%  Dec  '13 

79  79 

100*4  Apr  '17 

94%  9412 

102      July  '14 

73%         75 

S0%  Oct   '17 

69  71 

78      Sept'15 

10434  Aug  '17 

109     Feb  '16 

July'17 

July'17 

Aug '17 

Deo  "17 

Jan  '18 

110%  Mar '17 

30     May'17 

35     Aug'16 

96%  Feb  '13 

30     Oct  '16 

59     Deo  '16 

6234  Feb  '18 


13 
2 

128 

2 


68 
93 
90 
77 
98 


94 

4534 

93*8 

73 

82% 


941.1 
46% 

94 
74 
84% 


72% 

74 

78 

92 

65% 


72% 
Sept' 17 
781 
Dec  '16 
65*s 
67*4  8epfl7 
6378  Feb  '13 
75     Mar  "17 


21 


49        56% 


40        40 


84 

90% 

89% 

55% 

98% 


86 

92 

90 

59*4 

99% 


3 
62 

20S 
45 
11 

15 


96%  Apr  '17 

95%  Nov'16 

104     May' 16 


89      Nov'16 


76% 

94     Mar '16 

65     

89%  Feb  '16 

63      

80     May'17 

101     June'17 

21 


79       80 


90%    94% 
72%  "75  " 


69       71 


9S      101 


60 
92 
40 

92% 

73 

80 


63 
94% 

46% 

94% 
74% 

84ls 


71        74% 


77%    79 


61        653s 


637?     63% 


•  No  prloe  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    b  Due  Feb.    g  Due  June.    A  Dae  Jalr.    »  Due  Oot.    1  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21. 


H  Y  Cent  *  H  R  RR  (Con.) 

'    N  Y4Pu  1st  cone  gug  4a  1993 

Pine  Creel  rogguar6a 1932 

B  W40eou  lstext58-.»1922 
BW40TR  1st  gug  59-- 1918 

Rutland  1st  con  g  4Kb 1941 

0«4L  Chain  1st  gu  4s  g  1 94* 

Rut-Canada  1st  gu  g  4s.  1949 

tit  Lawr  4  Adlr  1st  g  5s.  _  .  1996 

2d  gold  6s 1996 

TJtlca  *  Blk  Rlv  gu  g  4s. .1922 

Lake  Shore  gold  3^8 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  4  G  R  1st  gu  o  5s. ..1938 

Mahon  C'l  RR  1st  5s 1934 

?lttfl  4  L  Erie  2d  g  5s. .  .al928 
Pitts  McK  A  Y  1st  gu  6s.  .  1932 

2d  guaranteed  6s 1934 

McKees  &  B  V  1st  g  68.1918 

Michigan  Central  6s 1931 

Registered 1931 

«a 1940 

Registered 1940 

J  LAS  1st  gold  3>$s.__  1951 

1st  gold  3  Ha 1952 

20-year  debenture  4a 1929 

»  Y  Chlo  A  St  L  1st  g  -Is. .  1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  43  guar. ..2361 

Registered 2361 

R  Y  C  Lines  eg  r.r  5s. .1916-22 
Eaulp  trust  4^8.-1917-1925 
H.  t  Connect  1st  gu  4 Hs  A..  1953 
W  Y  N  H  4  Hartford — 

Won-conv  deben  4s 1947 

Non-conv  deben  3  Ms 1947 

Non-conv  deben  3J^s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Don  v  debenture  3!^8 1956 

,Oonv  debenture  6s 1948 

Cons  Ry  uon-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Ches  1st  4s.  1954 
B  &  N  Y  Air  Line  1st  4s..  1955 
Cent  New  Eng  1st  gu  4s. .1961 

SartJord  St  Ry  1st  4s 1930 

Houaatonle  R  cons  g  5s...  1937 

Nsugatucfc  RR  1st  48 1954 

N  Y  Prov  *  Boston  4s...  1942 


So. 


O 

o 
-O 

N 
J 

-  J 

-  1 
J 
O 

-  J 
D 
D 
s 

N 

-N 
J 
J 
0 
J 
J 
1 

B 
M 
J 
J 
S 
N 
O 
o 
o 
N 
J 
J 
N 
J 
A 


NYW'chesAB  lstser  14>$s'4fl 
SH*  Derby  cons  cy  os.  .  1918 
Boston  Terminal  1st  4s...  1939 

New  England  cons  5s 1945 

Consol   48- 1945 

Providence  Secur  deb  4s..  1957 
Prov  4  Springfield  lei.  5s.  1922 
Providence  Term  1st  4s...  1956 
W  4  Con  East  1st  4  4^8...  1913 

N  YOA  Wref  1st  g  4s 01992 

Registered  $5,000  only.  .01992 

General  4s _ 1955 

Horfolk  Sou  1st  4  ref  A  5s..  1961 

3orf  ASou  lstgold5s 1941 

fltorf  4  West  gen  gold  0s 193! 

Improvement  4  ext  g  6s.  .1934 

New  River  1st  gold  6s 1932 

N4WP.ii  1st  cons  g  4s..  1996 

Registered 1996 

Dlv'l  1st  Hen  4  gen  g  4s.  1944 

10-25-year  oonv  4s 1932 

10-20-year  con  v  4s 1932 

10-25-year  con v  4^8. . .  1938 

Pocah  C  4  C  Joint  4a. ..1941 

C  C  4  T  1st  guar  gold  5s..  1922 

Soio  V  4  N  E  1st  gu  g  48..19S9 

Nor  Pacific  prior  Hen  g  4s. . .  1997 

Registered 1997 

General  Hen  gold  3a 32047 

Registered <:2047 

9t,  Paul-Dulutn  Dlv  g  4s..  1990 

8t  P  4  N  P  gen  gold  6s. . .1933 

Registered  certificates.. 1923 

8t  Paul  4  Duluth  1st  58..1931 

1st  consol  gold  4s 1968 

iVasb  cent  let  gold  4s 1948 

Nor  Pao  Term  Co  let  g  68..1933 
Oregon-Wash  1st  4  ref  4a.. .1961 

Pacific  Coast  Co  Istg  5s 1946 

"aducaa A  Illr*  1st  s  f  4i^s..l955 
Pennsylvania  RR  1st  g  43..1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4i^s I960 

General  4V$s _ 1965 

Alleg  Val  gen  guar  g  4s. ..1942 
D R RR& li'ge lstgu4sg  ..  1936 
Pliila  Bait  4  W  1st  g  4a.  .1943 
Sodus  Bay  &  Sou  1st  g  53.1924 
Sunbury  &  Lewis  1st  g  Is  1936 
U  N  J  RR  4  Can  gen  4s  . . .  1944 
Pennsylvania  Co — 

Guar  1st  gold  4^s 1921 

Registered 1921 

Guar3!^8oo!l  trust reg  A. 1937 
Guar  3  \is  ooll  trust  ser  B.  1941 
Guar  3!^s  trust  etfs  C...19  12 
Guar  3  ^a  trust  etfs  D...I944 
Guar  15-25-year  gold  4a  _  193  1 
40-year  guar  4*  ct,N  3er  E.  1952 
Cln  Leb  A  Nor  gu  4s  g._.  1912 
CI  4  Mar  1st  gU  g  4  Ws.  .  .  1 935 
CI  A  Pgen  gu  4^s  ser  A.  1942 

Series   B 1942 

Int  reduced  to  3  ^s  .  1942 

Series  C  3'^s .1948 

Series  D  3HJs 1950 

Erie  4  Pitts  gu  g  3>*s  B  .  .1910 

Series  C .1940 

GrR4  lex  1st  gug  4  Ws  1941 
Ohio  Connect  1st  gu  43  ..1943 
Pitts  Y  A  Ash  1st,  corn  5s  I  927 
Tol  W  V40gu4^a  A..  19:!  I 

_  Series  B  4^8. 1933 

"^Series  C  4s 1942 

PCC  A  St  Lgu  4^8  A.. 1940 

Series  B  guar 1912 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  ^s  guar  gold.  1949 
Series  F  guar  4s  gold ...  1 953 


M 

J 
M 

I 

A 

F 

J 

! 

A 

1 

M 

F 

i 

M 

M 

>5 

A   ■ 

J  - 

M  - 

A 

J 

J 

M 

J  - 

V? 

I 

M. 

M- 

) 
F 

IM 

F 

ft 

A  - 

A 

J 

I 

M 

M 

2 

J 

M  ■ 

Q- 

k>- 

Q 

Q 

J 

F 

Q 
P 
J 
Q 

J 
J 
J 

J  - 
M 

M- 
M  - 

m- 

B  ■ 
I  - 

'.',.1  - 
F- 
M- 
i  - 
J  - 
M- 

]  - 

J  - 

M- 

F 

J  - 

i  - 

A 

M- 

M- 

M 

J 

A- 

\  - 

M- 

F  - 

J  - 

J   - 

J 

M 

M- 

i 

J  - 

M 

A  - 

A 

M 

M 
? 

1 


Price 

Thursday 

Feb.  21. 


Bid  A3k 

72l8  .. 

100-<4 

98»4    9914 

95ig 

67l8  --- 


89  Ig 
72 


97 

74i2 
7338 
S5'i     87 
84        S5 


85     

10012  "IZ 

iooi2 


88U  — 

85U    92 
75     


64l2  75 

70  7.5 

80  82 

80  

62  63 

7712  79 

747g  78 


87 


..     55 


50      

5478 

8512    86i2 


Week's 
Range  or 
Last  Sale 


Low 
7334 

113 
97 
9812 
80l8 
7058 
70 

101 

103 
9712 
74 
78 
85>4 
8412 
83i2 


High 
Jan  '18 
May' 15 
Deo  '17 
Nov'17 
Aug '17 
Apr  '17 
Jan  '18 
Nov'16 
Nov'16 
July' 16 

74 
July'17 
86 
8434 
Nov'17 


104i2  Deo  '15 
103  May'17 
130'8  Jan  '09 
123U  Mar'12 


68i2  — 
68      _. 
7334 


47i2    48 


60 

'68  "  III"- 

80  -_ 
6758 

""  _597g 
60        63'2 

81  82?8 

107'g 

102i2 

10212  IO1512 

S4     Sale 


7434  .  . . 


105     110 
105      

8;s38 

9714 

7434     87 
82        82?g 


59        60 
52'g-  — 
71'2    89»4 
102     103l2 


93 
6-Ug 
61 
10658 
72 


84?g 

76 
109 

725g 

86 
100 


Sale 
Sale 
Sale 
9814 


91 

97'4 

8")'4 

87!>s 

9714 

90 

87 

75 

831g 

"75" 

84 


97       98 
961z    97 

7212 

7212 

7212 

7212     88 
84       85'8 

S4      

87 

90^2 

"92~l!  II" 
~8OTb  -HI 

S0-'8 

75      

73's 
8458 

89 

94'2 

76 

76 

7314 

91'4 

91>4  IOII4 
91l4     09 
SSS      Silo 
87       95 
88U 


90 


98 
92 


9912  Aug  '17 
105  July'16 
80  Nov'17 
87  Feb  '14 
90  June'08 
7y7g  July' 17 
75  Feb  '13 
82  Feb  '18 
85  Nov'17 
61  Jan  'IS 
7712  771 
78  Deo  '17 
100i2Jan  '17 
983g  July'17 
867g  Jan  '18 

56  Sept' 17 
50  Oct  '17 
52l2  Nov'17 
54  Sept'17 
5612  Nov'17 
46  Deo  '17 
845g  Feb  '18 
50  Oct  '17 
9112  Jan  '12 
79i2  Apr  '16 


£3  *3 


So 


15 
33 


7714  Aug  '17 
79>g  Dec  '17 
74     Apr  '17 


105i2  May'15 
87  July'14 
83  Aug  '13 
49  49 

107     Aug  '09 


70  Sept'17 
57  Apr  '16 
99<g  Dec  '13 
833g  Feb  '14 


66'g 

92i2 

79 

63i2 

96^s 
10712 
122 
107'g 

84 

9412 

7434 
123?g 
117U 
10512 

85lg 
103 

79 

8278 

S3 

5934 

61'4 

91Sg 
1027g 
103l2 
107 

387g 

3612 
HOig 

72 

90 
UO'S 

9912 
10112 

88 

8758 

9714 

90 

8912 

8412 

92 
102 


Jan  '18 
June'12 
Mar '17 

631 
Aug  '17 
Dec  '17 
Nov'16 
Oct     17 

84l2 
Dec  '16 
Feb  'IS 
May'17 
May'17 
Feb  '18 
Feb  '18 
S)ept'16 
Nov'17 

84 
Oct  '17 

60 
June' 17 
May' 17 
Feb  "18 
Sept'17 
Oct  '16 
Mar' 17 
Deo  '16 
Oct  '17 

72i2 
Jan  '18 
Feb  '17 
July '17 
Julyl7 
Jan   '18 

8758 

97U 

90's 
Nov' 17 

Sr;y    '10 

Aug  '17 
Jan  '93 


92     Dec    17 


98 
9434 
87 
70 
8U4 
3734 
89 
80 
86 
96U 
92% 
104 
96U 
90'8 
8S!2 
88 
90 's 
99 
93 
93 
9834 
92 
88lg 
92 
92 
99 
SS 
89% 
9512 


Feb  '18 
Nov'17 
Feb  '17 
Jan  '18 
July'17 
Deo  '16 
Aug  '17 
Deo  '17 
Oct  '17 
May'17 
Deo  '17 
Deo  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May' 14 
May' 10 
Ai>r  17 
Dec  17 
Sept'17 
Nov'17 
Dec  17 
June' 17 

88 
Oct  '17 
May'17 


Range 

Since 

Jan.  1. 


Low    High 
72  ig    7334 


70       70 


72       75?g 


84       86% 

84       86i2 


75 
8OI2 


80l2 
82 


61 

77 


63l2 
80 


17 


4.) 


867g    88 


84       86 


46       4912 


64       66ig 


61        64 


83        85 


74lg     7134 


105U  105l2 
83U    85i8 


82?g    8434 


59 12     6H2 


II 


1 
20 
41 


«2 


1027g  10278 


71        75 
90       90 


88  88 

87i2  90 

97  99 

8912  92 


97        98 


70        70 


88       88 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21. 


P  C  C  A  St  L  (Con.) 

Series  G  4s  guar 1957 

Series  I  cons  gu  4^s 1963 

C  St  L  A  P  1st  cons  g  5s.  .  1932 
Peoria  A  Pekln  Uu  1st  6s  g..  1921 

2d  gold  4^8 61921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

Pitts  Sh  A  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered ..1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g. . .  1951 

St  Jos  AGrlsl  Istg  4s 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lion  ser  A  4s 1950 

Prior  Hen  ser  B  5s 1950 

Cum  adjust  ser  A  6s A1955 

Income  series  A  6s A1960 

8t  Louis  A  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4s. .  1996 
Southw  Dlv  1st  g  5s...  1947 
S.  C  Ft  S  A  M  cons  g  6s. .  1928 
K  C  Ft  S  4  M  Ry  ref  g  4s  1936 
K  C  A  M  R  A  B  1st  gu  58.1929 
St  L  S  W  1st  g  4s  bond  etfs. .  1989 
2d  g  4s  Income  bond  otf8.z>1989 

Consol  gold  4s 1932 

1st  terml  A  unlf  5s.. 1952 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 
S  A  A  A  Pass  1st  gu  g  4s  .      1943 

SFANPlstskfdg5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s ol949 

Refunding  48.. 1959 

Atl  Blrm  30-y  1st  g  4s..el933 
Car  Cent  1st  con  g  4s..  1949 
FlaCentA  Pen  1st  g  5s...  1918 

1st  land  grextgSs 1930 

Consol  gold  58 1943 

GaA  AlaRy  1st  con  5s..ol945 
GaCar  A  No  1st  gu  g  5a  1929 
Seab  4  Roan  1st  5s ..  192fi 

Southern  Pacific  Co — 

Gold  4s  (Cant  Pais  coll)  ..tl 949 

Registered *1949 

20-year  coov  4s ^1929 

20-year  conv  5s 1934 

Cent  Paclat  ref  gug  4s...  1949 

Registered 1949 

Mort  guar  gold  3 ^ a.. k  1929 

Through  St  L  1st  gu  48.1951 

GHAS  A  MAP  let  6s..  1931 

2d  exten  5a  guar. .  193 1 

Gila  VGA  N  Is;  gug  5a      1924 

HousE  A  W  T  Istg  5s. ..1933 

1st  guar  5s  red..  1933 

HATC  la(  gSslutgu      .1937 

Gen  gold  Is  Int  guar   ..1921 

Waco  A  N  W  dlv  1st.  g  fls  '30 

A  A  N  W  1st  gu  g  5s 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  A  T  1st  7s..  1918 

1st  gold  6s. 1920 

Noof  Calguarg  5a_.  1938 

Ore  A  Cal  1st  guar  g  5s. . .  1927 
So  Pac  of  Cal— Gu  g  5a  .  1937 
So  Pac  Coast  I  -1  gu  4s  g  1937 
San  Fran  Terml  1st  4b  .  1950 
Tex  A  N  O  con  gold  5s       1943 

So  Pac  RR  1st  ref  4a 1955 

Southern — 1st  cons  g  5s 1994 

Registered     1994 

Develop  A  gen  4s  Ser  A  .  1950 
Mob  A  Ohio  cull  lrg4a..  1938 
Mem  Dlv  1st  g  4  -53-63- .  .  1996 

St  Louis  dlv  1st  g  48 19:,1 

Ala  Ceu  1st,  «  «s_. „1»18 

Ala  Gt  Sou  1st  cons  A  58  1 943 
All  A  Char  A  I.  1st  A  4^s  1944 

1st  30-yr  5s  ser  B. 1944 

Atl  A  Danv  1st  g  4s  1918 

2d   4s ~1948 

Atl  A  Y«d  Istg  guar  4s  1919 
E  T  Va  A  Ga  Dlv  g  5s  1 930 

Con  1st  gold  5a 1956 

ETen  reo  Hen  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  rt8 1922 

Knox  A  Ohio  1st  g  fls  1925 

Mob  A  Blr  prior  ll^n  g  58.1945 
Mortgage  gold  is.  .  1945 

Rich  A  Dan  deb  5sstmpd  1927 
Rich  A  Meek  1st  gu  4s...  1948 
So  Car  >t  Ga  1  hi  »;  5a  .  .  1919 
Virginia  M  Id  n.t*  1 1  4-5s        1 92 1 

Series  E  5a [92(1 

Series  F  5s 1931 

Oeneralos 1936 

Va  A  So'w'n  1st  gu  5a   .2003 
lstcons50-year  5s  .    1958 

WO  A  W  1st  cygu4s 1924 

Spokane  Internat  1st  g  5a 1955 

Ter  A  of  St  L  i«t  g  4^3..      1939 

1st  con  gold  5a .1894-1944 

Gen  refund  3  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5~a  1930 

Tox  A  Pac  1st,  gold  5a 2000 

2d  gold  lnc  5s .     ,f2000 

La  Dlv  B  L  latg  5a  1931 

W  Mln  W  ft  V  W  lstgu  581930 

Tol  AOC  latgu  5s .1935 

Western  Dlv  1st  g  6s. .    ..  193.5 

Genera!  gold  5s _.!93") 

Kau  *  M  1st  gu  g  4s. .         1990 

2d    ;t)-year  5s 1927 

Tol  PA  W  1st  gold  48  1917 

Tol  St  L  A  W  pr  Hon  g  314*   1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A .1917 

Tor  Ham  4  Buff  1st  g  4a._»l94'l 
Ulster  4  Del  1st  oon  g  5s. . .  1928 

1st  refund  g  4h 1952 

t'nlon  Pacific  1st  g  4a .1947 

Registered   .  _ _IH47 

20-year  oonv  4» 1927 

1st  A  ref  4s ..    (72OO8 

Ore  RR  4  Nav  oon  g  4a..  1948 
-Short  Line  Istg  6s. ..1922 

1st  oonso'  s  5s 194'! 

Guar  reiund   4a 1929 

ntah*  N'.rgold  58 1926 

1st  pxtended  4a 1933 

Vandallaonns  g  tfl  flor  A 1955 

Consols  4  Series  B.  .  .   1957 


II 


M-N 
F  -A 
A-O 

Q-  F 

M-N 


J  1 
A  -O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A  -O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
A-O 
A  -O 
F  -A 
A  -O 

m-  a 
j  -  j 
j  -  j 
j  -  j 
j  -  j 
j  -  j 
j  -  j 
j     j 


Price 
Thursday 
Feb.    21. 


Bid  Ask 

88I4     91 

9114 

100      .. 


J  u 
I  D 
M-  S 
J  D 
P  -  A 
F  -  A 
S  D 
A  O 
M  N 
i  -  1 
M-N 
M-N 
M-N 
J  -  J 
A  -  O 
M-N 
J  -  i 
J  -  I 
A  -O 
J  -  J 
A  O 
J  -  J 
M-  W 
J    -   J 


A  -  O 

M-  S 

J  J 

J  ■   3 

J  J 

J  D 

J  J 


M-  N 
M-  S 
A-O 
J  -  J 
J  -  i 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
F  -  A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F  -  A 
J  -  J 
A-O 
J  -D 
A  -O 
J  -  J 
J  -  J 
J  -  i 
A  O 
F  -  A 
J  O 
J  -D 
A     O 

;  J 
j  -  j 
j  J 
m>  a 

J  D 

f  -  A 

J  -   J 

J  O 

J  J 

J  -   i 

F  A 
M-  N 


81     Sale 
6334     65 

50 

96      


85     Sale 

75ig 

84        857g 


60       G578 

5712  SaUjj 
7H2  Saio 
67  Sale 
48  50 
102  110 
925g    9S12 


100l8  ... 

66% 

81  90 
66  Sale 
51  64 
58        6OI2 

5934 


60       61 


71 

71U  74 
5038  Sale 
5312  Sale 

73 


97i2    9934 

90     

95 

91  10()18 

92      

9212     96 

7H2     73 


7734  bale 
91  Sale 
81     Sale 


86 

70's 


78 
7714 


86 
7212 
100% 
97 
95 
95 
95 
91 18  104 
99 

IIII  10034 
96l4  10512 

100      104'ii 

105's 

9212 

96U  Sale 

98      

90     

75        7712 

85 

8IS4     82 
92%  Sale 


Week's 
Range  or 
Last  Sale 


Low 

91 

92% 
101% 
100 

87 

8OI2 

63% 

42 

99 

97U 

84% 

88 12 

86 


High 
Nov'17 
Oot  '17 
Deo  '17 
June' 17 
Mar  '  16 

81 
Feb  '13 
Feb  '17 
Jan  'IS 
Deo  '17 

85 
Oct  '17 
Jan  '18 


60     Deo  '17 


61     Sale 
68     


91 

09% 
104 


88 

67 

95 

S4      

87 

94     Sale 

70%    80 
80 


96       :>'.)>s 
96%  100 


51      

100      

100i8  102 

95 

63  6S 
92%  103 

"96"38  "99" 

"93"  IIII 

91      

90  94 
95  100 
70's     78 

78i2 

95 

99% 

95        99% 

IIII  iof% 
85       95 
40        70 

93 

"ou  "9434 

90i8 


65l2 
"35" 


50 


88 

~86l2 

8II4 
82 
101% 
95'k 
83% 
86% 
89 
78% 
80 


75 
93 
50 
80 
53 

~87  " 
95 
63 

Sale 

87% 

87 
Sale 

87% 
102 

951 

85 

98 
Sale 

"9*2" 


57% 

71 

65 

4934 
101% 

95l8 

78 

90 
102% 

68I2 

83 

66 

50 '2 

60% 

58 

98% 

60 
100l8 

78 

70% 

49% 

53% 

74 

77 

9914 
101 
10334 

97 

97 

95 

72% 

90 

76-% 

90  ig 

80% 

87% 

88 

71 
100 

9634 
100 14 

9912 
100 
103% 

87 
103% 
101% 
!00i4 
lOO'g 
105 
1021g 

96% 
107% 

93% 

78 

95 

81% 

92% 
100% 

6034 

68 

87 

6912 
102% 

98% 

90 

94 

83% 

81% 

75 

96% 

92% 

99 

63 
103 

98% 
106 

68 

95 

73 

97 
102% 
103I8 
101% 

94 
105 

721* 

93% 

9534 

93% 

95 

82 

95% 

84 

46's 

89 
106% 

93 
100 

90 

70 

9134 

52 

80 

53 

18% 

80 

90 

58 

87% 

86 

86% 

80 

82% 
102 

9534 

83% 

98 

89 

80 

81% 


59 

71% 

67% 

50% 

Nov'17 

Jan  '18 

May'16 

May'17 

Jan  '18 

Jan  '18 

July'17 

66 
Jan   'IS 
60% 
58 
Jan  '14 

60 

Feb  '17 

May'17 

70'2 

5134 

54% 

Jan  '18 

Jan  '18 

Juue'17 

Deo  '15 

Dec  '16 

Aug  '17 

Sept'17 

Oct  '17 

72% 
Feb  '14 

78 

9 134 

81 
Sept '16 
Feb  '18 
Jan  '18 
Oct  '17 
Jan  'IS 
Jan  '16 
Apr  '17 
Oct  '16 
Aug  '17 
Jan  '18 
Nov' 15 
Deo  '16 
Oct  '17 
Deo  '17 
Jau  '16 
Oct    17 

9G% 
Sept' 16 
Aug  '17 
Feb  '18 
Nov'16 

82 14 

92% 
Aug  '16 

61% 
Feb  '18 
Jan  "18 
Feb  .'18 
Sept' 16 
Apr  '17 
July'17 

95 
Jan  '17 
Mar'16 
Feb  '17 
Deo  '17 
Dec  '17 
July'17 
Ja'l  '18 
Deo  '17 
Feb  '18 
Sept'16 
Jan  "18 
Jan  '18 
Sept'12 
Deo  '17 
.lutin'l  1 
Aug  '16 
Dec  ■  1 6 
Feb  '18 
Mar '17 
Jan  '18 
Mar'17 
Mar'17 
8«pt'17 
Feb  '18 
Jan  '18 
July'17 
Feb  '18 

46% 
Apr  '17 
Nov'04 
Jan  '18 
Jan  '17 
Feb  '17 
Nov'17 
Deo  '17 
Aug  '17 
Jau   '18 

Feb  'is 
Mar  '06 
Anr  '17 
Nov'17 
Sept'17 

88 
Jan   '18 

87 

81% 
Feb  '18 
Feb  '18 
Feb  '18 

85 
Dec  '17 

89 
Jan   '18 
June'17 


tfe 


55 


76 
13 

42 
33 


1 

Si 
58 


175 

193 

3 


37 
29 


191 


10 


24 


Range 

Since 

Jan.  1. 


Low    High 


80        82 

62%    65 


99 

83" 

86" 


99 
"86" 
"86" 


55%  61 

66  74% 

60  67% 

46  51 


95%    95% 


102%  102% 
683g    69 


66  68% 

50%  50% 

60%  64 

5734  59% 


59%     60% 


70  70% 

49%  5534 

53%  56% 

74  74 

77  77 


72%    76 


75%    79 
86%    9I84 
78       82 


86%    88 
71        71 

9634  "9"634 


87        87 


9338    96% 


77%    81% 


78%    82% 
90%    93% 


59  61% 

68  68% 

87  87 

67%  69% 


91        95 


63        63 
98%  lOO" ' 


68 

95 


68 
95 


94       94 

72%  "72% 


95 

82 


95 

82% 


83        86 
46%    46% 


90        93 


80 
52 


80 
52 


8634  89 

86  86 

84  87% 

75%  81% 

80  82% 

102  104 

95  97% 

82%  85 


89 
80 


89 
80 


•  No  prloe  Friday;  latest  bid  an    aaked.  a  Due  Jan.  6  Due  Feb.  eMay.  g  Due  June,  ft  Due  July,  k  Due  Aug.  0  Due  Oot.   p  Due  Nov.  a  Due  Deo.  (Option  sale. 


Feb.  23  1918.] 
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BONDS 

Y.  STOCK  EXOHANOE 
Week  eudlug  Feb.  21. 


I? 


Vera  Crui  *  P  let  gu  4«s..  1934 

Virginian  lat  58  Series  A 1962 

Wabash  1st  gold  5s 1939 

16  gold  5s 1939 

Debenture  Series  B 1939 

1st  Hen  equip  s  fd  g  5s 1921 

1st  Hen  50- yr  g  term  4a 1954 

Dot  *  Ch  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st g 4s. .1939 

Om  Div  1st  g  3Hs- 1941 

TolACh  Dlv  1st  g  4s 1941 

WashTerml  latguSJ^s 1945 

1st  40-yr  guar  4e 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Oen  gold  4s 1943 

Income  5a #1943 

Western  Pao  1st  ser  A  5s...  1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Dlv  lat  gold  5a 192s 

Exten  A  Impt  gold  6s 1930 

Refunding  4%s  series  A. .1966 

BR  1st  oonsol  4s 1949 

Trust  co  ctfs  of  deposit 

Winston-Salem  8  B  lat  4s. .I960 

Wis  Cent  50-yr  1st  gen  4s. .  .  1949 

Sup  A  Dul  dlv  A  term  1st  4s  '36 

Street   Railway 

Brooklyn  Rapid  Tran  g  5s. .  1945 

1st  refund  conv  gold  43-.-2002 

6-year  secured  notes  5a 1918 

Bk  City  lat  con  4s_. 1916-1941 
Bk  Q  Co  A  S  con  gu  g  5a.  .1941 

Bklyn  Q  Co  A  8  1st  5a 1941 

Bklyn  On  El  lat  z  4-5a...l950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s.. 1949 

Stamped  guar  4s 1949 

Nassau  Eloo  guar  gold  48.1951 

Chicago  Rys  lat  5s 1927 

Coon  Ry  A  L  1st  A  ref  g  4  Hsl951 

Stamped  guar  4>Ss 1951 

Det  United  1st  cons  g  4J48-.  1932 
FtSinitb  Lt  A  Tr  1st  g  59...  1936 

Bud  A  Manhat  5a  Ser  A 1957 

Adjust  Income  5a ..1957 

NY  A  Jersey  lat  5a 1932 

JnterboroMetrop  coll  4^8.1956 
Interboro  Rap  Tran  1st  5s. .1966 
Minhat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  5S.1943 

Col  A9thAvlstgug5s..  1993 

Lex  Av  A  PF  1st  gu  g  5a. .1993 

Met  WSEKObW  1st  g  4s..  1938 

Mllw  Elec  Ry  A  Lt  cons  g  5s  1926 

Refunding  A  extea  4'/$b..1931 

tflnneap  St  1st  corn  g  5s. ..1919 

vlootreal  Tram  lat  A  ref  5a.  1941 

•»ew  Orl  Ry  A  Lr  gen  4 Ha..  1935 

N  Y  Munlclp  Ry  1st  a  f  5s  A  1966 

N  Y  Rys  1st  R  E  A  ref  48...  1942 

30-year  ad]  inc  5s a!942 

N  Y  8tate  Rys  1st  cona  4  ^e.1962 
Portland  Ry  1st  A  ref  58  .  1930 
Portld  Ry  Lt  A  P  lat  ref  53.1942 
Portland  Gen  Elec  let  5a.  1935 
9t  Jos  Ry  L  H  A  P  lat  g  5a_ .  1937 
3t  Paul  City  Cab  cons  g  6s. .  1937 

Third  Ave  lar  ref  4s I960 

AdJ  Ino  5a al9«0 

Third  Ave  Ry  lat.  g  5s 1937 

rrl-Clty  Ry  A  Lt  lat  a  f  5a..  1923 

Ondergr  of  London  4)^s 1933 

Income  lis 1948 

Pnlon  Elev  (Chlo)  1st  g  5a..  1949 
fJnlted  Rys  Tnv  6s  Pitts  laa.1926 

United  Rys.StL  lat  g  4a 1934 

8t  Loula  Transit  gu  5a 1924 

United  RRs  8an  Fr  b  f  4s...  1927 
Va  Ry  A  Pow  1st  A  ref  6s..  1934 

Oai  and    Electric    Light 

Atlanta  Q  L  Co  1st  g  5s 1947  J  - 

Bklyn  Un  Gas  1st  cons  g  58.1945  M- 
Suffalo  Ctty  Gas  1st  g  6a...  1947  A  - 
Clncln  Qas  A  Elec  IstAref  5s  1956  A  ■ 

Columbia  Q  A  E  1st  5s 1927  J  - 

Columbus  Qas  1st  gold  5s..  1932  J  - 

Consol  Qas  conv  deb  6s 1920  Q- 

OonsOasE  LAP  of  Bait  5-yr5a'21  M- 
Detrolt  City  Qas  gold  5s...  1923  i  - 
Detroit  Oas  Co  cona  1st  g  5a  1918  F  - 
Detroit  Edison  1st  coll  tr  59.1933  J  - 

1st  A  ref  5s  ger  A.. A1940  M- 

Sq  O  L  N  Y  1st  cons  g  5a.. 1932  M- 
3as  A  Elec  Berg  Co  c  g  5a..  1949  J  - 

aavana  Elec  consol  g  6a 1952  F  - 

Hudson  Co  Gas  1st  g  5a. .  1949  M- 
Kan  City  (Mo)  Gas  1st  g  5s.  1922  A  - 

Kings  Co  Ei  L  A  P  g  5s 1937  A  - 

Purchase  money  6s 1997  A  - 

Convertible  deb  6s 1925  M- 

Ed  El  111  Bkn  1st  con  g  4a.  1939  J  ■ 

Lac  Gas  L  of  St  L  1st  g  5s._el919  Q  - 

Ref  and  ex t  1st g  5s  ...     1934  A  - 

Milwaukee  Gas  L  1st  4a 1927  M- 

Wewark  Con  Gas  g  5s 1948  J  - 

WYGELHAPg  5s 1948  J  - 

Purchase  money  g  4s 1949  F  - 

Ed  Eleo  111  1st  cons  g  5s  1995  J  ■ 
f»YAQ  El  L  A  P  1st  con  g  5s  1930  F  - 
Pacific  G  A  El  Co— Cal  G  A  E 

Corp  unifying  A  ref  5s...  1937  M- 
Paolflo  G  A  E  geo  A  ref  5s  .  1942  J  - 
Pac  Pow  A  Lt  1st  A  ref  20-yr 
5s  International  Series.     1930  F  - 

Pat  A  Passaic  G  A  El  6a 1949  M- 

Peop  Gas  A  C  1st  cons  g  6s     1943  A  - 

Refunding  gold  5s 1947  M- 

Reglstereo. .       1947  M- 

Ch  G  L  A  Coke  lat  gu  g  5s  1937  J  - 
Con  O  Co  of  Ch  1st  gu  g  581936  J  - 
<ud  Nat  Oas  A  Oil  30yr  581936  M- 
Mu  Fuel  Gas  lat  gu  g  58.    1947  M- 

PhlladelpMa  Co  conv  6s 1919  F  - 

Conv  deben  gold  5s 1922  M- 

atand  Gas  A  El  conv  sf  6s..  1926  J  - 
Syracuse  Lighting  1st  g  6s..  1951  J  - 
Syracuse  Light  A  Power  6s     1954  J  - 

Trenton  O  A  El  lat  g  6s 1949  M- 

Cnlon  Eleo  Lt  A  P  1st  g  6s..  1932  M- 

Ref undlng  A  extension  6s.  1933  M  - 

UDlted  Fuel  Gas  1st  a  f  6a. .  .  1936  J  - 

Utah  Power  A  Lt  1st  5s 1944  F  - 

Dtlca  Elec  L  A  P  lat  g  5s. ..  1950  J  - 

DtlcaGas  A  Eleoref  5s 1957  J  - 

we*tr-n**ter  T,fg  gold  fia         losrt  J  - 


J  -  J 
M-N 
(VI-N 

F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-  O 
M-  8 
F- A 
F  -  A 
A-  O 
J  -  J 
A-O 
Nov 
M  -  8 
A-  O 
J  -  J 
F- A 
M-  S 
M-  S 


J  -  J 
J  -  J 
M-N 

A-  O 

J  -  J 
1  -  J 
J  -  J 

M-N 
J  -  J 
F-  A 
F  -A 
F  -  A 
F  -  A 
J  -  J 
F  -A 
J  -  J 
J  -  J 
J  -J 
M-  8 
F  -  A 

F~-~A 
A-O 
J  -  J 

A-O 
A-O 

J  -O 
M-  S 
M-  S 
F-  A 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
i  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-  A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A~-~6 
M-N 
J  -  J 
A-O 

A-O 
J  -  J 


Price 
Thursday 
Feb.  21. 


d 

Ask 

Low 
35 

90 

90% 

90l2 

9412  Sale 

94 

85 

853.1 

8534 

90 

105 

99  % 

-•-. 

98% 

65 

,_-_ 

78 

90 

99% 

72 

76 

80 

741? 

75 

80 

84% 

651?. 

7512 

76 

75% 

85 

85 

60 

62 

60 

99 

1045* 

99 

65% 

85% 

86 

40 

.... 

36 

8OI2  Sale 

7934 

98 

100»4 

98% 

100 

_._ 

08% 

99=8 

60 
60 


60i8 

72 
75% 


75 

63l2 

80 

85'8 
74*8 
76is 


82     Sale 
68       70's 
9534    96 

94 

90 

991? 

80%     88 
80       83 

73 

67 

69 

85     Sale 
85     


69       701 

"60  "  Sale 
18%  Sale 

100 

51  Sale 
84%  Sale 

7534     81?8 

801?  Sale 

76%    85 

82l2 

80 


80 

86 

"50"  "si" 

18     Sale 
751? 


6S 


100 


561a  58 
32  Sale 
9212  102 
92U  93% 
75  --- 
58       62 


69 

60 

69i2 

S25     Sale 
80% 


941? 

Sale 

77i2 

80 

10034 
93 
94'4 

Sale 

100 

98 

95 

96 
IOII4 

10018 

88     ... 
96 

8312 

8512  --- 
100 


73     -- 

98       9834 

9334 

86U    88 


88       91 
69?g     711? 


84     101 

91U    921? 
80     Sale 

„.  .     90 
9S1?  100 

101     

80 

""  "90% 

98 

89 


75 

"95" 

"82% 


92% 

8178 


90 
~92% 

"95" " 

831? 

"99% 
93% 


Week't 
Range  or 
Last  Sale 


High 

Sept'  17 

91 

9434 

8534 

Oot  '15 

,  Feb  "18 

May'l7 

i  Sept"  17 

Aug  '12 

Apr  '17 

,  Jan  '17 

Deo  '17 

Deo  '17 

60i8 

Jan  '18 

Mar' 17 

Oot  '17 

81 

l  Apr  '17 

Feb  '17 

Mar'17 


60 


60 


85  May'17 
72  Jan  '18 
76  76 


82 

6S18 

9534 

94 

80 
101 

82 

82 

73 

78 

70 

85 

10038 
100'8 

6878 

84 

5S7S 

1712 
100 

54 

84-'s 

801 2 

S01? 

85 

95 

80 

30 
100l2 

93 

!)S34 

9712 

79 

99 

50 

18 

7738 

88l2 

7278 

90<2 

95 
1021a 

56 

32 

95 

93I2 

80 

60 

84 

58 

58 

50 

25 

80 


83i8 
63 14 
96 
Oct  '17 
May'12 
May'13 
82 
82 
Sept'17 
July' 17 
Aug '17 

85 
Feb  '17 
Apr  '17 
6S78 
Jan     14 
61 
19'4 
Feb  '17 
55 
8434 
8OI2 
82 

Feb  '18 
Mny'17 
Sept'17 
Mar'14 
June' 17 
Nov'16 
Aug  '17 
July' 17 
Aug  '17 
May'17 
Feb  '18 

18 
Aug '17 
Nov'16 
July'17 
Feb  '17 
July'17 
Mar'17 
Jan  '18 

32 
Jan  '18 
Feb  '18 
Feb  '18 
Jan  '18 
Oot  '08 

58 
Oot  '17 
June' 17 

25 
Jan  '18 


NO 


11 


1!) 


16 


10 

4 
3 

2o 


247 
389 


37 

77 

10 

7 


103 

94 

54 

9714 

7  51 2 

97 
10034 

9212 

951? 
10112 

95 
92l2 

94 
100 

92'8 

96I8 

90?s 

90 
105 
110 

76 

9734 

92 

90 
1041? 

8712 

70i8 
10512 

9612 

92 
80 

95 
100 
981g 

7978 

99 

96 
100 

89 

94 

99U 

82 

93 

9712 

84 

9S38 

923.1 
101% 

97l2 

8312 
101 

96 
105 


Sept  15 

9412 

June' 13 

Sept'17 

Jan  '18 

Feb  '15 

101 

921 2 

Feb  '18 

Oot  '16 

95 

92l2 

94 

Feb  '13 

Nov' 17 

Deo  '17 

Deo  '16 

Deo  '17 

June' 17 

June' 17 

Nov'17 

Feb  '18 

Feb  '18 

June' 17 

Apr  '17 

87i3 

70's 

June' 17 

Aug  '17 

92 
8OI2 

Jan  '17 
July'17 
Jan  'IS 

80U 
Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Jan  '13 
Deo  '17 
May'17 
July'17 
Oct  '17 
Sept'17 
Nov'16 
Jan   "IS 

84 
June' 17 
Aug '17 
Mar'17 


SS 


143 
1 


Range 

Since 

Jan.  1. 


Low    High 


90i2    93 
93       95% 
85       86i2 


98'4    98U 


58 
99 


6H2 
99 


79U     84 


60       60 


72  72 

72  76is 

79?8  83i8 

65  68U 

9434  97U 


82       87i2 
81       8514 


8H2    85 


63%    72 


48^8     61 
1434     1934 


53i2  57% 

80%  85 

79  80% 

78  82 

76%  85 


49       51 

1734    21% 


53 
32 
95 
92 
80 
60 


56 

3S12 

95 

96 
80 
60 


53       60 


25 

80 


25 

80i8 


94       9534 


75%    7534 


100      102 
92%    92!2 
95%     95% 


92        95 

92%    92% 
94        94 


97%    98% 
92        94% 


87%     87% 
69        73 


90%    92i2 
79%    80% 


98%    98i2 
79%    81 


82       84 


97%    97% 
80%    84 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  21. 


Mlicellanaoui 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Armour  A  Co  let  real  est  4Cia'39 
Booth  Fisheries  deb  s  f  6s. . .  1926 
Braden  Cop  M  coll  tr  s  t  68.1931 
Bush  Terminal  1st  4s 1952 

Consol   5s 1955 

Bldgs  5s  guar  fax  ex 19(M) 

Cerro  de  Paaco  Copp  cnv  6s  1925 
Chlo  UnStat'n  1st  gu4Ha  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Coll  tr  Aconv  69  aer  A  part  pii 

do    do     full  paid 

Computlng-Tab-Reo  s  f  6a__1941 
Gran  by  Cons  M  8  A  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  6a.  .1940 
Int  Merean  Marine  s  f  6a...  1941 
Montana  Power  lat  5s  A...  1943 

Morrla  A  Co  1st  s  f  4^8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..1960 

10-20-yr  5s  aeries  3 1932 

N  Y  Dock  50-yr  lat  g  4a 1951 

Niagara  Falla  Power  lat  58..  1932 

Ref  A  gen  69 al 932 

Nlag  Look  A  O  Pow  1st  5a..  1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  58..1959 
Tennessee  Cop  lat  conv  69..1925 
Waah  Water  Power  lat  5s. .1939 
Wilson  A  Co  lat  25-yr  a  f  68.1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5s 1928 

Couv  deben  5a 1924 

Am  Cot  OH  debenture  5S...1931 

Am  Hide  A  L  lstaf  g6s 1919 

Am  3m  A  R  1st  30-yr  59  aer  A  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s..  .  1944 

Gold  4s 1951 

A'D  Writ  Paper  1st  at  58 1919 

Baldw  Loco  Works  l8t  5s 1940 

Cent  Foundry  1st  s  f  6s 193! 

Cent  Leather  20-year  g  5a. .1925 

Consol  Tobacco  g4s 1951 

Corn  Prod  Ref  8  f  g  5a 1931 

lat  25-year  8  f  5a 1934 

Cuban-Am  Sugar  colt  tr  68..191S 
Diat'.l  Sec  Cor  oonv  1st  g  58.1927 
E  I  du  Pont  Powde<-  4 \i a...  1936 
General  Baking  lat  25-yr  8s.  1936 
Gen  Electric  deb  g  3V$s 1942 

Debenture  6s 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agrlcu)  Corp  lat  20-yr  5s  1932 
Int  Paper  Co  lat  con  g  6s [91S 

Conaol  conv  s  f  g  5s 1935 

Liggett  A  Myers  ToDao  7a..  1944 

os ..1951 

Lorlllard  Co  (P)  7s 1944 

S» 1951 

Mexican  Petrol  Ltd  con  Ha  A  1921 

I  at  lien  A  ref  6a  aeriea  C .  .1921 
Nat  Eoam  A  Stpg  lat  5a. ..  1929 

Nat  Starcu  20-yr  deb  6s 1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  1st  conv  6a. .1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  5a  ..192 i 

rnterocean  P  iat  af  5a. .  1931 
Sinclair  Oil  A  Refining  — 

1st  e  f  7s  1920  warr'nts  attoh 
do  without  warrants  attach 

Standard  Milling  lat.  5s 1930 

The  Texas  Co  conv  deb  68.. 1931 
Union  Bag  A.  Paper  1st  5s..  1930 

Stamped      1830 

U  S  Really  A  I  oonv  deb  g  5s  1924 
U  R  Rubber  10-yr  col  tr  6a. .1913 

1st  A  ref  58  series  A 1947 

CT  S  Smelt  Ref  A  M  conv  6s. 1926 
V-Car  Chem  1st  15-yr  6s...  1923 

Conv  deb  6s e!92l 

West  Electrto  lat  5s  Dec 1922 

Wostlngb'se  E  A  M  notes  6s.  1917 

Coat  Iron  &  Steel 

Beth  Steel  lstext  s  f  5s 1926 

1st  A  ref  5s  guar  A .1942 

20-year  p  mA  Imp  s  t  6S.1936 
Buff  A  Susq  Iron  s  I  5s 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6a.. . .  1 92L 

Col  F  A  I  Co  gen  8  f  5a ]  94:t 

CoIIndua  lat  A  coll  5a  gu...  1934 
Cona  Coal  of  Mrl  IstAref  6a  I960 

Elk  Horn  Coal  oonv  6s 1925 

Elk  Horn  Fuel  lat  conv  5a  1918 
QrRivCoalAC  Istg68___ftl9l9 

III  Steel  deb4Hs 1940 

Indiana  Steel  1st  59 1952 

Laokaw  Steel  1st  g  6s 1923 

lat  cons  5a  Series  A 1950 

Mldvale  Steel  A  O  conv  n  f  581936 
Pocah  Con  Collier  lat  8  f  58.1957 
Repub  I  A  8  10-30-yr  5s  a  f  .1940 
3t  L  Rock  Mt  A  P  5a  stmpd.  i»',r. 
Teno  Coal  I  A  RR  gen  5a.  1951 
D  8  Steel  Corp— tcoun_..<J1963 

8  F  10-60-yr  Safreg <J1963 

Victor  Fuel  1st  8  f  5s 19r>3 

Va  Iron  CoalACoke  1st  g  5s.  1949 

Telegraph   &   Telephone 

Am  Teleo  A  Tel  coli  tr  4s... 1929 

Convortible  4s  1938 

20-yr  convertible  4^8 1933 

30-yr  temp  coll  tr  58 1946 

Cent  Dlat,  Tel  lat  30-yr  5a. .1943 
Commercial  Cable  1st  E  4s.. 2397 

Registered 2397 

Ciimb  T  A  T  lat  A  gen  5s. ..1937 
Keystone  Telephone  lat  5a..  1935 
Metropol  Tel  A  Tel  1st  s  f  6a  J  9 !  s 
Mich  State  Teleph  1st.  5S...1924 
N  Y  A  N  J  Telephone  5a  g  .  1920 
N  Y  Teiep  1st  A  gen  a  f  4KB.  V.)'iU 

Pac  Tel  A  Tel  1st  5s 1937 

South  Bell  Tel  AT  1st  s  f  6s  1941 

West  Union  coil  tr  our  6s 1938 

Fd  and  real  est  g  4>$8 1950 

Mut  UnTel  guext  6s 1941 

Northwest  Tel  gu  4  He  B..1934 


3? 


Bid 


21 
20 
86 

"91»4 

80 

76 

75 
10634 

86I2 
1051? 

78% 

75 


94% 
93 

93% 
90% 


A-O 

F  -  A 
M-N 

M-  8 

i"-~3 

A-O 

F  -  A 
J  -  J 

M-N 
F-  A 
A-O 
F  -  A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F  A 
M-  S 
J  -  J 
M-N 
F  -A 
J  -  J 
A-O 
F  -  A 
A  O 
F  -  A 
A  O 
A  O 
J  -D 
J  -  J 
M-N 
M-N 

1  -  J 
A     O 


M-N 

J  -  J 

J  -  t 

.1  -  J 

J  -  J 

J  -  O 

J  -  J 

1?  -  A 

J  -o 

A  -O 
J  -  J 
A  -O 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -  O 
F-  A 
F  -  A 
J  -O 
J  -  D 
M-  NT 
A-O 
A  -O 
M-N 
A  -O 
M-  8 
M-S 
J  -  J 
A  -O 
J  -  J 
J  J 
M-N 
M-N 
J  -  J 
M-  S 


J       J 

M-  8 
M-  S 
J  -D 

S  -O 

Q-  J 
Q-  i 
J  -  J 
.1  ■  i 
M-N 
F  -  A 
M-N 
M-N 
J  -  1 
1-1 
J  -  J 
M-N 
M-N 
3      J 


Price 
Thursday 
Feb.    21. 


A»k 

67 
22 
24 
Sale 
90's 
93 
82 
85 

Sale 
86% 
107 
Sale 

"79"% 

97 

96 

95 
Sale 
Sale 

!9% 


93 

97% 

"86% 
85 

~7S~" 
91 
88 
95% 


99% 
100 

9314 
Sale 

87>2 
95 
Sale 
92 

Safe" 


100 

95 

82 

99% 

88% 

373S 
117 

71 

86 
100 

75 

96 

~97% 
97 
99% 
80 

"75" 

"98% 

"73i8 


Sale 

Sale 

86 

100 

Sale 
Sale 

"78"% 

Sale 

105i2 

80 

96% 

81 
Sale 

98% 

1007; 

Sale 
100 

"77% 
102 

99 

75% 


Week't 
Range  or 
Last  Sale 


9.7%    9913 

114%  116% 

93% 


113 
90 

106 


115 
Sale 
10!) 


106  109 
94  98 
91% 

94%     95 
9934  Sale 


96i8 


Low 

64% 

21 

25 

86 

90 

91»4 

82 

SO 

74 
106 

87 
107 

77% 

87 

7,31? 

91 

95% 

93% 

93 

90>2 

90 

83 

94 

73 

96% 
105% 

89% 

86% 

86 

84 

78 

91% 
103% 

95% 


100 

94% 

82 

98% 

8S38 

9738 
119 

83% 

86 
100 

85 

96 

81 

97% 

97% 
100 

73 
104 

35% 

7812 

97% 
100 

73 

9934 

99 
117 

93 
115 

90 
104 
103 

99% 

91% 

93 

9934 


92 
86% 
90 
99% 


45 

lOOU 

79 

96% 
95 


Sale 
Sale 

93 
Sale 

89 

85 

49 
101 
Sale 
Sale 

9634 


High 

Deo  '17 

Feb  '18 

Feb  '18 

87% 

90 

93 

Feb  'IS 

Feb  '18 

Feb  '18 

107% 

87 

107% 

80% 

Oct     17 

Jau   "IS 

Jan  '18 

Feb  'IS 

94 

94 

91% 

July'17 

Apr  '14 

June' 16 

Deo  '17 

Nov'17 

Oct  '16 

Oct  '17 

87 
Feb  '18 
June' 17 

78 
Jan  '18 
Jan    '14 
96% 


100 

95 
Feb  '18 
Feb  '18 

89% 

97% 
Deo  '17 
Apr  '17 

87 
Feb  '18 
Aug  '17 

97% 
Mar'17 

97% 

97'2 
Feb  'is 

80% 
May'17 
Mar '16 
Aug  '17 
Feb  '18 
Oot  '13 
Feb  '18 
Jan  '18 
Jan  'IS 
117 

93 
Feb  'IS 

9234 
Dec  17 
Dec  '17 
June' 17 
Jau  'IS 
Feb  '18 

9934 


104%  Deo  '17 
96     Deo '17 


95% 

9734 

97 

97% 

96% 

97% 

89%  Sale 

80 

80% 

96 



91% 

82% 

NIL. 

75% 

78 

83% 

90 

83% 

9334 

81% 

84 

96% 

Sale 

96% 

Sale 

8  :<., 

'•0 

■85 

Sale 

85 

98 

Sale 

80 

87 

95% 

971? 

99% 

Sale 

"75" 

83% 

86 

82 

Sale 

95 

90 

92 

94%  Sale 

99 

100% 

9134 

921-> 

9134 

Sale 

99%  100 

86 

89% 

97 

S7 

Sale 

91% 

94 

92 

Sale 

93% 

94 

87 



101% 

91 

86% 

88% 

99% 

8234 

8812 

50 

100 
78% 
96% 
95 
9734 
97 

100 


9i% 

88% 

Jan  'IS 

100 
Aug '17 
May'l 
Nov'l 
Feb  'IS 
79% 
97 
95 
9734 
97 
July'17 


■3  T3 
IS 


No 


153 

8 

48 

163 


3 

161 

6 


6 

"l5 


40 

4 


69 
5 


12 


30 


21 


341 

74 


31 


89 
80% 

95 

85 

101 

81% 

74% 

83 

98% 

98% 

94 

81 

96% 

95% 

90 

83% 

85% 

98 

78% 

95% 

99 

99 

80 

85 


81% 
8134 
91% 
94 
99% 
73 
68  % 
9 134 
98 
99% 
8684 
97 
86% 
92% 
91 
92 
.37 
101% 
94 


Feb  'IS 

89% 

8034 

July'17 

Jan  '18 

Deo  '14 

Deo  '17 

74% 

Jan  '18 

Sept'17 

Au? '17 

Feb  'IS 

83 

96% 

96% 

90 

85% 

Feb  '18 

98 
Deo '17 
95%' 
99% 
99 

Deo  '16 
Feb  '18 


82 
.Ian   '18 
Feo  '18 

95 

99% 
Nov'17 
Jan  '18 

9I84 
Apr  '16 

99% 
Jan  '18 
Jan  '18 

87 
Feb  '18 

92 

93 
Jan  '18 
S<-pt'17 
Nov'16 


196 
7 
1 
1 
1 


II 


43 
4 
5 
] 

17 

"l3 


10 

131 

2 


54 


Range 

Since 

Jan .  1 . 


Low     High 


1934 

19 

84 

90 

89% 

82 

M) 

74 
103 

87 
102% 

73 


26% 

26 

87% 

90 

93 

83 

84i2 

79 
107% 

90 
107% 

80% 


78%  78% 

91  97 

91  95% 

93%  94 

90%  95 

8634  92 


86 
86 


87% 
86 


73%    78% 
88       91% 


93%    96% 


92%  100 
91  95 
82       82 

98%  9878 
86%  89% 
96%    9738 


79        87 
99%  10034 


9434    97% 


97%    97% 
95       98 
9978  100% 
75       8234 


9434    9734 


68%  73% 
9934  9934 
98       99 

114  117 
86   93 

111   115 
85   93 


91%  91% 
93  94% 
99  100 


86       93% 

84%     88% 
88        90 
96%  101% 


100      100% 
76%    7934 

94  9S 
90        97% 
94%*  9734 

95  98 


96 

87 
80 


99 
90 
8134 


85       85 


73%     74% 
83       83 


94  94 

81  84 

95  97 

9478  96% 

88  901? 

80%  85% 

85%  85% 

93  98 


95       97% 
98     100 
98       99% 


83       85% 


80%  83% 

8134  8134 

86  91% 

90  95% 

98%  99% 


68%     68% 
90       93% 


99%  997g 

86-34  8634 

97  97 

8534  87% 

9034  92% 

90%  92 

90  93 

87  88 


*  No  prioe  Friday;  latest  bid  and  asked.  aDueJan.  dDue  April.  sDueMay.  ^DueJuae.  ADueJuly.  iDueAug.  oDueOet.  pDueNov.  '.Due  Deo.  aOptlonsale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Sea    Next  Page 


[Vol.  106. 


SHARK     PRICBS—XOT    PEX    CBNTUM.     PRICBS. 


Saturday 
Feb  10 


[ion  >■<•) 
Feb  is 


Tu   St!, n/ 
Feb  19 


12li  1121  L26      126 

13%  Its  *43l2     41 

90  90    |  fss       95 

24  21i.i  +  23        241; 


170 
•1%       3 
•10%    --- 


*10 


170 
3 


*148      1  50%  *\  18      15012 


85 

*10t 

59 

•114 

*81 

*80 

*2% 

11 


110     [ill-, 
59     |    *59 
*U4 


SHU 
83 
3 
11 


28%     28U 


•91  93 

*20%  23 

*83  

40  40 

*48  50 


•86% 
*91 
"8 
12 
*106 
110% 
106 
53 1 2 
94 
*61 
*77 
•11 
1 18% 
•62 
2512 
*14 
5% 
*141 
140 
*6 
*13 
*91 
81 
65 
•118 
*** 
•88 
*88 
98 


87 
92 

1% 
12 

107 

110I2 

107 
53% 
94% 


12 
120% 

6234 

26 

14% 
5I2 
144 
140 
6% 

15 

81  " 
66 
120 
212 


98 


•65        69 


*32 
•12 
130 
49 
129 


85 
112 

5  1  ;i 

8312 

83 

3 

13 


►si 
*80 

♦2', 

12 

29l2     2912 


93%  93^8 

20-34  203.1 

•S3  

*38%  41 

*4S  49 


86 

92 

*1'4 
*1I 
lOSlt 
110U 
106 

55ls 

9412 
*61 
*77 

121-> 
119  " 
*6234 

25U 

14 12 
5'2 
146 
139»4 

*6 
•13 
*9212 

81% 
"051 2 
119 

*h 

*88 
*88 
97% 


87 
92 

H 

in, 

lOS'i 

111 

10714 
5514 
941 

66 
78 
12% 

120 
63 
26 
14>2 
51 2 
1,6 
140 
61) 
15 
97 
82 
66 
120 
2'2 


98 


125  125 

13  11 

•90  95 

2 1  Js  2  i 

' 170 

*n2  3 

*10  ... 


Wednesday 
Feb.  20 


Thursday 
Feb.  21 


125      126 

42         12  % 
*vS        '.u 

-!l     2512 
' 170 

►  1%       3 
•10       


*148       15012 


a  ■ 
10  > 

60 
*  1 14 

*81 
»80 

*1112 


85 

1  I  I 
HO 


23 


85 

*105 

*60 

mi 

8312     *S! 
•80 

,1      *2l2 


I  !   1     *11 
293s     3012        2812 


I  iO 
85 

6~3 

8312 
83 
258 

12 
29'2 


*92  9 1 

2034  20 14 

*83  90 

*38  40 

*17  49 


*66i2     71 


32i2 

130" 

49 

13134 

42%  43 

2512  2534 

95%  OOli 

*  llO^i  IIU4 

7  7l2 

•1 

•79  80 

2%  2'2 

*20  .35 

*51  5  5 

15%  463s 

45  45 

1312  14 

*.33  .35 

21  21 

67U  68 

*450  455 

*14'4  14% 

44  44 

46%  47 

*1%  2 

5  5 1 2 
10  .    10 

*5I2  53.1 

*74  79 

*4H2  43 

•8%  9'2 

*.85  1 

57i  2  58 

83  83 
22 
*5l2 

*n8 

6I2 
*2 

5% 
*6 
*1 

*1% 


*32 
12 

130 
49 

131 
42l2 
25l2 
9618 

110i2 
7 


33 

12 
131% 

49 
133 

43 

25*1 

97i2 

110l2 

7U 


*S0 
92 
H4 

ios" 
110 

107 

5514 
9414 

*61 
*77 

121-> 
117-s 
*6214 

2538 
*14 

514 
14634 
143 
6 
*13 
*92 

82 

66 
11914 

*34 

■  ss 
*ss 

98 


89 

921 1 
ti- 
ll 

IOS 
110 
10838 
5514 

941 2 


1212 
119 

63U 

2512 

15 
51 2 
147 
1431 2 
6 

15 

98 

82 

66 

11914 
212 


98's 


9338  94 

2034  2034 

*s:-S  92 

37  37 

■IS  48 


*65'2     70 


22 

5»4 
1% 
01 2 
2% 
5% 
6l2 
1'2 
2% 


02%  62i2 

191.1  19U 

*2  212 

13%  13% 

•17  19 

*75  80 

83,  8«8 

•151,  15-2 

.30  .30 

*1  U- 

43  43 

5934  5934 

1812  19 

73  74 

•24  24% 

54M  54U 

*.75  .80 

5I8 

*1612  IS 

*1%  2 


*.14 

*4 

3 

4% 
*.95 
46 


.17 
414 
3 

!'-s 
.99 
401 


*45%     4512 
2I4       214 


•11 

•S3 
*2% 
*2I2 

*i% 

*34 

*.oo 


1112 

83% 
21 1 
3 

2 
35 
.90 


*1  1% 

79l2  80 

2%  2'4 

*.20  .35 

52  52 

10i8  1634 

46%  48 

1334  1414 

.33  .33 

2214  22i4 

0.1  70 

450  450 

*l-4i4  14% 

*4414  45 

47  4712 


*1»4 
5% 
10 
534 
*75 
*41 
712 
.90 


2 

5% 
10 

6 
80 
43 

7'2 

.90 


5834  59l2 

8 1  84 

*213,t  2212 
512       51 


*1% 

*6 
*234 

6l8 
*l 


111 

684 

3 

6 

6I4 

11 


2^«   2> 
02        62l2 


*19 

2 
•13 
*17 
*75 

Sit 


11^! 

2 
14 
19 

80 

■si  1 


15-2     16 


•1%  1 

43%  44 

59  00 

19  19 

•73  74 

*24%  25 

54  54 
*.75 

5'8 

*1012 

•1% 

*.14 

*418 

3 

4l8 

.98 
47 


.so 
51, 
18 
2 

.17 
41 

3'8 

41, 

.98 

48% 


32 
*12 

129U 

49 

130 

4234 

*25% 

97-38 

*11034 

0=, 

*118 
*80 
21S 

*.20 
*52 

16 

47 


32 

14 

131 

4912 


*85 

*92 
1'2 

10% 
IOS'2 
110's 
107i2 

56 

94 
*61 
*77 

12 
117U 

62i8 

25l8 
*14 

512 
146 
14H2 

*6 
*13 
*92 

82 

66 
lis 

88 

*88 

98 


127 
40 


127 
4H2 


24        21 

',  r-!  Sale 
Last  Sale 
Las!  Sale 
L  •  <r  S  lie 
Las!  Sale 
Lisr  sile 

Cast  Sale 

L  1st  Sale 

Lis'.  S  ik 
S3        83 

2U       212 
*ll         12 
28%     28% 

Last  SUe 
92        92 
20i2     21 

Li-it  Sale 
37        37 
48        48 


Friday 
Feb.  22 


SaU.i 

Of     ■'!■- 

Week 
Shares 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


168%  Jan'lS 


2 

11 

4i2 

30 

148 


Jan'lS 
Jan'lS 
Nov' 10 
Aug' 17 
Nov'17 


87 

1  I 
I '2 

11 
103l2 
111 
10  3 

58 

94 


12 

I19'2 

621S 

2  51 2 

15 

512 

146 

14H2 

614 

15 

OS 

8212 

66 

ll.S 

212 

88 
98is 


87 
92 

112 
10 

116% 

10  Ji| 

56 

94 

61 

771.1 

11 
117 
•62 

24-34 

14 
5U 
146 


87 
92 

1% 
12 

110% 
107-3.4 

56 

04'  1 

02 

77% 

12 
110 

63 

25% 

14 
538 
146 


104     Feb'lS 

110     Fob' IS 
8314  Nov'17 


90       Jan'lS 


S3       Jan'lS 


STOCK 
EK- 
CHANGE 
CLOSED. 
WASH- 
INGTON'S 
BIRTH- 
DAY 


*66 

116% 

*33 

12 
129 

49 


132%  130'2 
4312!  42% 
25%|  25l2 
981 2       00% 

1111,  *  110^4 
7%]        612 


1% 
82 

2%! 

.35 
54  I 
16% 
47 


13%     14% 


*  ,28 


.32 


1934  2034 

69  0934 

455  455 

1 1%  14% 

45  45 

47  48 

1%  2 

5%  5% 

10%  10': 

*5%  6 

*76  80 

*4134  43 

*9  91- 

*.S5  1 

5912  001 1 

*83  85 


22 
0 

111 
61 1 
314 
6I4 
6I4 
1 

212 
02%     63% 

*io%    1984 

*2  2i2 

13%     13% 


22 

5% 
*1% 

6% 
*2-34 
*5% 

6% 

1 
*2 


19 
77 

81  1 


10 
77 
Sli 


15%  10 

.30  .35 

I  1% 

43%  44 

00  60*8 

19  10'i 

75  70 

*24%  25% 

55  55 


.75 

5% 
*17 
*1% 
*.14 

4 

3% 

4 
*.99 


.75 

513 
19 

2 

.17 

4 

3% 

414 
1% 


45%  45l2 

2  2% 

11  in, 

*8t>,  S13, 


2% 

2's 

2% 

*2% 

3 

*2U 

*1% 

2 

•1% 

35 

35 

*35 

*.00 

.70 

•.60 

47%  491, 

451,  40 
*2%       2I2 

111,  11% 

85  85 


3 
I84 

35% 
.90 


*H8 

*80 
2's 
*.20 
52% 
I.534 
40% 
13% 
*.31 

*20 
69 

455 
in, 

*4U2 

irt-,:, 
2 

5'i 
*10 

5% 
*76 
*41% 

9 
*.85 

50 '2 
*83 
22 
5% 
*1% 
*6 
*234 
*51i 
*6 
1 
*I84 

*191i 
2's 

*13 

*17 
77 
8% 

153, 

.32 
*1 
*43 

*50-3, 

10% 

*75 

*24 

*5 1-3, 
.00 
5% 

*17 
*1% 
*.14 
*4 
3 '  f, 
*:*% 
.99 
isi, 
*451i 

2% 

111, 
84% 
2% 
•2% 
*l'l 
35 
*.00 


70 
116% 

35 

12 
130 

40 
131% 

4:5 

2  5-34 

98 

11  Hi 

7 

138 

81 
214 
.35 

52% 

Kill 

46% 

14 
.33 

21 

70 
455 

IH4 

45 

46'8 
2 
5% 

10% 
5% 

80 

42. 2 
9 
1 

60 

85 

22 
5% 
Hi 
6% 
3% 
614 

6-3,4 

111 

21 
63% 

1934 

2  '3 
14 
10 
77 

8% 
1.5-% 

.32 

1'2 
14 
001, 
20% 
70 
24'-> 
55 

1 

5% 
18% 

2 

.17 

4% 

o  I  ' 

"\ 
1% 

18% 
40 
2-% 
11% 
84% 

2% 
3 

Ml 

35 

.90 


31 
*20 
69 
J- HO 
*14 
*43% 
4584 
2 

51 1 
10 
*5'2 


6  6 

Last  Sale 
Last  Sale 
82        821 
*65%     661 
119%  120 
Last  Sale 

Last  S  ilc- 
OS        9S'4 
Last  Sale 
Last  Sale 


11%     12 
129      130 
49%     49>2 
129l2  130'2 
42%     43% 
25%     26 
95-3.t     90% 

6%       6% 

Last  Sale 
*80        81 
2  2% 

Last  S  ilc 
*52        53 
15    i     15% 
40        46 
13' 1      13-Ti 


Feb'lS 

Fob' is 


1       Sept' 17 
92%  Aug"  17 


115 
05% 


Nov'17 
Jan'lS 


1% 


Feb'lS 

Jan'lS 


31 
21 
00% 
440 
14% 
4418 
453, 
28s 
5% 
1 0 1 1  i 
6    I 
Last  Sale  77% 
L  ■•<!  Sale  44% 
8%       9% 
1 
60 
84% 
24     I 
5%l 
C  1st  Sale  Hi 
6% 

234       2'i 
*5  - 

*6  63i 

1%     1% 

*184       2% 

03  65 

•101,  1984 
*2  2% 


.85 
59 

*82% 
*22 

5*2 


Feb'lS 
Feb1 18 

Feb' 18 


8% 

15-3, 

.32 

Last 
43 

on 
I'M, 

*75 

/  /  ■' 

•VIM 
.99 
5% 

Last 

.14 

4i2 

3',', 

1 ! ;, 
47% 

*45'i 
2% 

11% 

•82% 

2'i 

Last 

Last 
•35 
Last, 


8% 

10 
.32 

Sale  -3, 
43    I 
00 
19% 

76 

S  ile  2  H4 

1% 

5i  1 

Sale  10 
Sale  178 

.11 

1% 

3% 

1 

Hi 
48% 
46 

2% 
11% 
83% 

2%| 
Sale  3 
Sale  2 
3  5% 

Sale  84 


Jan'lS 


Feb' 18 


Jan'lS 
Feb'lS 


71 
269 


1,548 


121 


Feb'lS 
Jan'lS 

Jan'lS 


3 

100 
201 
521 


9 

70 


20  1 
9 

22 

30 

550 

122 

120 

9 

1.300 

355 

227 

40 

64 

530 

1,800 

50 

4,490 

155 

2 ,53 

00 

130 

100 


Range  Since  Jan.  1. 


Lowell. 


Highest. 


150 
36 
40 


187 


10 
50 

357 
255 
638 

1 ,595 
170 

0,078 
45 

3,725 


125 
1,265 


11 

2,100 
310 

4  ,4011 
500 
350 
021 
40 
95 
320 
93S 
710 

1 ,950 
275 
245 


37 
100 
,425 

10 
160 
429 


41 

205 

2,251 

JO 


con 

40 

1,315 

430 

2,001) 

2,274 

07 

1,273 

305 

20 

245 


Rallroadi 

Boston  4  Albany 190 

Boston  Elevated 100 

Boston*  l.o-wali 100 

Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo.-no  pa 

Do     pref no  par 

Boston  &  Wore  Eleo  .. no  par 

Do     pref no  par 

Chic  Juno  Ry  &  V  3  Y 100 

Do     pref 100 

Connecticut    Rlvar 100 

Fltebbur«  pret 10'J 

Georgia  Ity  &  Eiec  stimpllOO 

Do      pref 100 

Maine  Coutral 100 

Mass  Electric  Coj 100 

Do  pref  stamped 100 

NYNH&    Hartford 100 

Northern  Now  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  *  Massacau jeus   100 

West  End  Street 50 

Do      pref 50 

Miscallanoous 

Amer  Agrlcul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  A  T6le.; 100 

American  Wooloa  of  Mass. 100 

Do      pref- 100 

Amoslieag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

AtlGulf  &  W  I  S3  Maes..  100 

Do      pref .100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Genera!   Electric 100 

Internal  Port  Cement 10 

Do     pref 50 

McElwaln  (VV  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yaro 100 

Do      pref 100 

New  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  AC 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  A  Co. 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Kilning 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold... 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  A  Smelt.   25 

Do      pref 25 

Arizona  Commercial 5 

Butte- Balaklava  Copper..  10 
Butte  A  Sup  Cop  (Ltd)...   10 

Calumet  A  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range   Co 25 

Daly-West 20 

Davis-Daly  Copoer 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Granny  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royalo  Copper 25 

Kerr  Lake 5 

Keweenaw  Cooper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mlae 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

Mew  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

yiplaslng   Mines 5 

North    Butte 15 

North  Lake 26 

OJibway  Mining. 25 

Old  Dominion  C» 25 

Osceola 25 

Pond  Creek  Coal .   10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South  Lake 25 

South  Utah  M  A  S 5 

Superior *. 25 

Superior  A  Bostou  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  A  Mia...   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Vtctorla J5 

Winona 25 

25|Wolverln* 25 

-JOTyandott    .   25 


123 
37 
88 
19 

159 
2 


Jan  20 
Jan  2 
Feb  1 
Jan  23 
Jan  14 
Jan  20 


10%  Jan  9 


83  Feb  13 

104  Feb  14 

53  Jan   22 

115  Jan  20 


80 


Jan 
Jan 
8%  Jan 


22 


28 
90 
92 
20 
83 
37 
47 


Jan  23 
Jan  10 
Feb  21 
Jan  2 
Jan  24 
Feb  20 
Jan   16 


129  Jan  3 
48%  J  an  31 

100  Jan  2 
2S     Feb  19 

168% Jan    17 

2     Jan  26 

11     Feb     1 


85  Jan  30 
101     Feb  14 

65  Jan  3 
116'4Jan     9 


85     Jan 

3%  Feo 

1.5     Feb 


33 
90 
98 
25 

85 


Jan 
Jan 
Jan 
Jan 
Jan 


43-38  Jan 
51     Jan 


10 
4 
8 
3 
2 
7 


115 

20 
100 
500 
235 
100 
348 
100 

40 
100 

21 

25 
283 
715 
375 


53 
0  25 
33 


78% Jan    2 

88%  Jan     2 

.70  Jan  24 

8    Jan  29 

99     Jan     2 

108     Jan 

100    Jan 

45%  Jan 

90  Jan 
60%  Jan 
76  Jan 
11  Feb  21 
98  Jan  15 
58% Jan  17 
21     Jan  25 

Jan  29 
Jan  31 
Jan  15 
Jan  16 
5%  Jan  2 
12% Jan  29 

91  Feb    6 
i77'4  Jan  15 

65     Jan  29 
115     Jan     2 


12 

4 

z!37 

128 


Jan  15 


95     Jan  26 


Range  for  Previous 
Year  1917 


Lowest 


Highest 


89 '2  Feb 
92%  F"eb 

l%Feb  14 

12     F"eb  1 

108%  Feb  20 

111     Feb     6 

109     Feb     5 

56     Feb  20 

94'2  Feb  18 

63     Jan     3 

80     Feb     1 

1334  Jan     4 

120%  Feb  16 

62'4  Feb  15 

26     Feb  16 

15     Feb     5 

5%  Feb  15 

154  '2  Jan     2 

143%  Feb  19 

6%  Feb    2 

14    Feb     5 

92    Feb  15 

82%  Feb  20 

70     Jan     3 

124     Jan  31 


120  Dec 

27  Dec 

70'2  Dec 

15  Dec 

150  Dec 

2  July 

9  June 


30     Aug 

148     Nov 
83%  Dec 

1 02 1 2  Nov 
44     Dec 

110  Dec 
83  June 
78  Dec 
1  Deo 
6  Dec 
2134  sept 
90%  Oct 
85  Dec 
10%  Dec 
83  Dec 
34    Deo 

i45    Dec 

73    Dec 

88    Dec 

1     Dec 

7%  Dee 

90     Nov 

105    Dec 

96     Deo 

3878  Nov 

iS7'4  Dec 

60     Deo 

75     Dec 

6     Deo 

88     Sept 

55%  Feb 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
110     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100i8  Mar 
6%  Juno 

31%  July 

52  %  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

56%  Mar 

74  Jan 

9434  May 
103%  Jan 
23,  Jan 

14     Mar 
126i4  June 
121% Jan 
128U  Jan 

58    June 
100%  June 

75  July 
97%  Jan 
14S4Deo 

121% Jan 
66  Jan 


89  Jan  10 


100  Jan  3 


64  Jan  23 

102  Jan  7 
29  Jan  3 
11  Jan  29 

124% Jan  7 
45  Jan  29 

115%Jan  17 
41  Jan  2 
25  Jan  19 
8S%Jan  15 

lOS'sJan  15 
5  Jan  2 


7 
15 

17 

2 

5 

1 

3 

1 

2 

1-1 

15 

16 

10 

2 

16 
29 


09  Jan 

117%  Feb 

33  Feb 

12  Feb 

132  Jan 
50%  Jan 

133  Feb  18 
44%  Jan  3 
26  Feb 
98%  Feb  19 

1112  Feb  1 
838Jan  24 


2 

24 

8 

2 

29 

10 


1  Jan  10 
78  Jan  21 

l%Jan  19 

.25  Jan 
50  Jan 
13  Jan 
41  Jan 

11  Jan 
.25  Feb 

17%  Jan 

02%  Jan 

431  Jan 

12  Jan 
41%  Jan 
44%  Jan 

1%  Jan 
5  Jan 
9  Jan 

4  Jan 
74'4.Ian  29 
39  Jan  17 

7%  Feb  IS 

.80  Jan  2 

50  Jan  14 

SO  Jan  24 

10% Jan  14 

5  Jan 
.09  Jan 

6  Feb 

2  Jan 

5  Jan 

6  Jan 
.99  Feb  13 

1 7Xi  Jan  4 
i5S  Jan  9 

18%  Jan  30 
184Jan  24 

1314  Jan 

17  Jan 

75  Jan 

.s'<8  Jan 

14%  Jan 

.25  Feb  14 

84  Jan  4 

42% Jan  10 
z57  Jan  IS 

17%  Jan 

70  Jan 

22%  Jan 

52  Jan 
.05  Jan  26 
5  Feb  14 

16  Jan  1 

1  %*  Feb  9 
.  1 1  Jan  23 
4  Feb  19 

3  Jan  31 
3'4.Ian  14 
.93  Feb  14 

43% Jan  15 

43  Jan  S 

Jan  30 

Jan  2 

Jan  23 

Jan  30 

2%  Jan  20 

1  Jan  10 

34  Jan  29 

34  Jan  4 


11 
26 


2 
10 

SO 
2 


134Jan  25 
83  Jan  3 

234Jan  22 

.25  Jan  7 
5314  Feb  2 
17% Jan  3 
48  Feb  IS 
14%  Feb  18 

.45  Jan  7 
2214  Feb  18 
70  Feb  IS 
464  Jan  4 
14%  Feb  19 
45  Feb  19 
48%  Jan  3 

2-38Feb  21 

534  Jan  3 
10%  Jan  2 

6  Feb  18 
77%  Feb  5 
44%  Feb  6 
10%  Jan  2 

1  Jan  3 
60%  Feb  19 
s4  Feb  18 
26  Jan  2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3  Feb  1 

6  Feb  13 

7  Jan  2 
l%Jan  3 
2%  Feb     5 

66  Jan  2 
19%  Feb  16 

21,  Feb  0 
13%  Feb  16 
20  Jan  2 
80  Jan  31 

8%  Jan  31 
16%  Jan  3 

.60  Jan  3 
•3iJan  4 
45%  Jan  3 
65  Jan  9 
2OI4  Feb  20 
76  Feb  19 
24i4  Feb  5 
57     Jan     2 

l%Feb  21 

534  Jan  2 
16    Jan   15 

2  Jan  3 
.20  Jan  8 
5%  Jan  2 
3-3i  Jan  3 
4%  Feb  13 
H4  Feb  21 

49%  Feb  19 
46     Jan     2 

258  Feb  8 
12  Jan  10 
85     Feb  19 

234  Jan     4 

3  Jan  3 
2     Jan     3 

30     Jan     3 
■3,  Jan     4 


9  Dec 
3%  Dec 

133%  Dec 

U  884  Deo 

4    Dec 

10    Dec 

92%  Dec 

71    Dec 

63     Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93     Dec 

110     Nov 

*59      Nov 

107     Dec 

29     Deo 

10  Deo 
116     Nov 

40     Nov 

1 1 05    Dec 

37%  Dec 

25     Oct 

79%  Deo 

10334  Dec 

4%  Dec 

1    Oct 

70     Dec 

1    Dee 

i4  Sept 

45    Dec 

11  Deo 
40     Nov 

8'8  Nov 

.25  Deo 

12%  Deo 

55    Deo 

411     Deo 

11     Dec 

36%  Deo 

39%  Deo 

1%  Apr 

3'4  Nov 

8%  Deo 

4  Deo 
66  Deo 
35     Nov 

7    Dec 

54  Dec 

62     Nov 

80     Nov 

20    Dec 

4%  Apr 

1%  June 

5  Oct 
1%  Dec 
4%  Nov 
5  Nov 
1  Nov 
1%  Aug 

57     Dec 

16     Nov 

l%Dec 

10  Nov 
22     Jan 
65    Deo 

634  July 

II84  Oct 

.30    Nov 

.98  Deo 

33     Nov 

53%  Deo 

16     Nov 

60     Nov 

20     Nov 

48     Deo 

.58    Deo 

5%  Oct 

19     Oct 

.89  Deo 

.10  Deo 

3%  Deo 

238  Deo 

3     Nov 

1  May 
40'sDec 
43%  Nov 

1%  Mar 

9%  Dec 

71     Deo 

2's  Dec 

2  Oct 
2    Oct 

31  Dec 
.15     Aug 


20'8  June 
10    Jan 
226    Jan 
170% Jan 
18%  Jan 
33%  Jan 
102    Jan 
100%  Mar 
81     Mar 
169    Jan 
1»4  July 
95     Mar 
92%  Aug 
124%  Mar 
147    Jan 
112    Jan 
166% Jan 
46    Jan 
16     Mar 
162%  Apr 
68    June 
155% Jan 
58 '4  Jan 
30%  Mar 
135     May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 

70     Mar 

41%  Jan 

73    Jan 

.  15'4June 

2%  Jan 
52  Jan 
85%  Jan 
690  Feb 
27%  Jan 
63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9     Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
36    Jan 

6    Aug 

484  Jan 

18    Jan 

5  Jan 
8%  Aug 

15%  Jan 
3    May 
5%  Mar 
98    Jan 
26%  Mar 

6  Jan 
17>2  Apr 
30     Mar 
92%  Mar 

9%  Sept 

24%  Mar 

2s4Jan 

278  Jan 

6734  Mar 

95  Mar 
28'4  June 
94%  Feb 
32i8  Apr 
89%  Mar 

2    Jan 

10    Jan 

30%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

su  Jan 

8%  July 

2%  Jan 

67S4  Jan 

52%  Jan 

3%  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

5i«  Jan 

53%  Mar 

2'nJsn 


*  Bid  and  asked  prices,     a  Ex-dividend  and  rlgnt*.     e  Assessment  paid,     h  Ex-rlghts.     •  Ex-dlvldend.     w  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  16  to  Feb.  21,  both  inclusive: 


Thurs. 

Last 

Week's  Range 

Sales 

Range 

since   Jan.    1. 

Sale 

of  Prices. 

for 

Bonds — 

Price. 

Low.      High. 

Week. 

Low 

High. 

0  S  Lib  Loan  3J  is.1932-47     97.64 

97.24  98 

$39,150 

96.52 

Jan 

98.80  Jan 

|»lS1   Lib  Loan  4S.1932-47 
gj2u  Lib  Loan  4s.  .1927-42 

97 

95.64  97.30 

29,650 

95 

Feb 

US         Jan 

96.64 

95.54  97.20  1117,050 

94.54 

Feb 

97.22   Jan 

AmJAgric  Chem  5s.  ..1928 

99        '.Mi'.. 

7.000 

92 

Jan 

99 ' i     Feb 

Am  Tel  &  Tel  coll  4s_ .  1929 

82 

81 H    82 

3.000 

SI 

Feb 

83         Jan 

.js  temporary  receipts 

!IP,      94K 

2,000 

91 

Jan 

95 %     Feb 

AUG  A  W  ISSI.5s_.1959 

77         7S 

2'.'. 11(10 

75% 

Jan 

79          Jan 

Miss  River  Power  5s. .  1951 

70  'j 

70         70 ! i 

10,000 

67% 

Jan 

70' s     Feb 

N  E  Telephone  5s 1932 

91         91 

1,000 

89 

Jan 

91        Feb 

Pond  Creek  Coal  Gs.1923 

95         95 

1 ,500 

90', 

Jan 

95        Feb 

Swift  &  Co  1st  5s 1944 

95  % 

95%     95% 

2,500 

93 

■Ian 

95  H    Feb 

U  S  Smelt  R  &  M  eonv  6s_ 

97         97 

5,000 

94% 

Jan 

97 'j     Jan 

Western  Tel  &  Tel  5s.  1932 

m 

90         90 

1,000 

87  % 

Jan 

90        Feb 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  16 
to  Feb.  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Ainer  Shipbuilding 100 

Booth  Fisheries — 

Common,  new    (no  par) 

Preferred 10C 

Chic  C'y  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool.  .100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman   Corp 100 

Hart  Shaff  &  Marx  comlOO 

Illinois  Brick 100 

Lindsay  Light 10 

Middle  West  Utilities- 
Preferred  .100 

People's  Gas  L  &  Coke.  100 
Pub  Serv  of  No  111  com  100 

Quaker  Oats  Co 100 

Preferred 10 

Sears-Roebuck  common  100 

Preferred 100 

Stewart-Warner  Speed- 
ometer common 100 

Swift  &  Co 100 

Unidn  Carbide  &  Carbon.  _ 

Ward,  Mont  &  Co,  pref.. 

Wilson  &  Co,  common.100 

Preferred 100 

Bonds — 

Chic  City  &  Con  Rys  5s  '27 
Chicago   Rys 1927 

Chic  Rys  4s  Series  "B". . 
Liberty  Loan  3!/_s_1932-47 
Liberty  L'n  1st  4s.  1932-47 
Liberty  Loan  2d  4s  1927-42 
Met  W  Side  El  1st  4s.  1938 
Peoples  Gas  L  &  Coke — 

Refunding  gold  5s_ .1947 
South  Side  Elev  4^s.l924 
Swift  &  Co  1st  g  5s. -.1944 


Thurs 
Last 
Sale 

Price. 


90  % 

25 
84% 


53  % 


107 
"95" 


45 
285" 
153" 


57 
1 2s  '  i 

52  % 
105% 

53 

97 


98 
96.76 


Week's  Range 

of  Prices. 
Low.      High. 


89%     90% 


25 

84 
2 

15 

53 

53  % 

10 
106  % 
112   4 

94  H 
108 

41  % 

65 

56 

21 

60 

45 

75 
285 
100 
153 


26 

SO 
2 

17% 

54% 

54 

12% 
107  Vi 
112'4 

95% 
111 

41% 

65 

56 

22  % 

60% 

48  J^ 
75% 

285 

100 

157 


119%  119% 

57  f.O 

128%  131'i 

51  54  a 

10:; ;,  105  % 

53  56 

97  97 


54 

S4 '■ 

59% 
97.50 

96 
95.72 

5.S 


50 
84M 
59 '4 
98 

96.30 
97 
58 


Sales 

for 

Week. 

Shares, 


80         80 
80  %     80  % 
94%     95 


190 

1,595 

135 

20 

2,100 

90 

so 

510 

378 

25 

45 

6S 

115 

10 

10 

1,343 

75 
50 
35 
10 
5 
1,328 
20 

2 ,503 

1  ,25  3 

15.2S1 

697 

200 

80 


$21,000 

6,000 

2,000 

800 

850 

70,700 

10,000 

5,000 
7,000 
6,000 


Range   since   Jan.    1. 


Low. 


87 

IS'  . 

83 
2 

14 

47% 

53% 
8 
103 
107  % 

94U 
102 

40 

53 

54  ' ,. 

21 

57 

41 

72 
250 

95 
139 
119% 

47 
124 

48% 
103  % 

46 

95 


52 

82 

50 

97 

95.80 
94.70 

56% 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


79%  Jan 
78%  Jan 
93         Jan 


High. 


91%     Jan 


26 

80 
2% 

17    i 

54% 

54 

12% 
108 
114 

97 
112 

44 

67 

58 

28 

65 

55 

76 
285 
100 
157 
120 

58 
133 

54% 
110 

59 

98 


56 
84% 

59  % 
98.62 
97.50 
97.10 

58% 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


81  >4  Feb 
81  Jan 
95%  Jan 


x  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  16 
to  Feb.  22,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Wind  Glass  MachlOO 
Preferred 100 

Columbia  Gas  &  Elec ..100 
Harb-Walk  Refract  pf.100 
La  Belle  Iron  Works. . .  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  pref 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Peoples'Nat  Gas  &  Pipe. 2 5 
Pittsburgh  Brewing  com  50 

Preferred 50 

Pittsburgh  Coal  com   .100 

Preferred 100 

Pittsb-Jerome  Copper.  .1 
Pittsb  &  Mt  Shasta  Cop  1 

Pittsb  Oil  &  Gas.    100 

Plttsb  Plate  Glass  com.  100 
River  Side  West  Oil  pref  .25 

San  Toy  Mining 1 

U  S  Steel  Corp  com  ...  100 
West/house  Air  Brake  .50 
West'house  Elec  &  Mfg. 50 

Bonds — 

Pitts  Brewing  6s 1949 


Thurs 
Last 
Sale 

Price. 


55% 


100 
52 


42% 


2% 

9% 
53 


97c 
36c 
6% 


15c 
95% 

41% 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

52 

58 

1,995 

78% 

78% 

50 

34  '4 

35 

125 

102% 

102% 

100 

113 

115 

150 

100 

100 

70 

51% 

52 

280 

9% 

9% 

20 

16 

16 

120 

42  Hi 

43  '4 

340 

34  % 

34% 

10 

2<4 

2% 

100 

9% 

10>5 

385 

53 

53 

50 

83 

84 

627 

66c 

1 

101,250 

35c 

38c 

46,400 

6h; 

6% 

200 

116 

116 

20 

14 

14 

20 

12c 

16c 

42.150 

95% 

98 

285 

95 

95', 

412 

41% 

43 

1,050 

50  H 

50% 

$4,000 

Range   since   Jan.    1. 


Low. 


40 
77 
32 
102% 
107 
95 
51 

8% 
15% 
41% 
34% 

2 

9% 
45 
80 
40c 
21c 

5';; 
116 
14 
lie 
89% 
95 
39 


50 


Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


High. 


96% 

35 
102% 
115 
100 

53 
9', 

16 

45 

34  '  . 

2'.; 
13 

51  '-, 
84 

1 
40c 

6% 
117 
14 

16c 

98 
96% 

43 


51 


Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  16  to  Feb.  21,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks- 


P<ir. 


Amer  Gas  of  N  J 100 

Baldwin   Locomotive..  100 

Preferred 100 

Buff  &  Susq  Corp  v  t  c.  100 

Cambria    Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery ..100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minchill  ASH 50 

Pennsyl  Salt  Mf g 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  — 

Pref  (cumulative  6%)  50 

Philadel  Elec  of  Pa 25 

Phila  Rap  Tran  v  t  r 50 

Philadelphia  Traction.  .50 

Reading 50 

Tono-Belmont  nevel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
West  Jersey  &  Sea  Shore  50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds — 

II  S  Liberty  Loan  3  '  ..s 

Converted  into  4s 

2d  Liberty  Loan  4s 

Amer  Gas  <Sr  Elec  5s   .2007 

do         small 2007 

Baldwin  Locom  1st  5s  1940 
( Jonaol  Trac  .\'  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4s_1945 
Inter-State  Rys  coll  4s  1943 
'.ake  Superior  Corp  5s  1924 

do         small 1924 

Lehigh  Valley — 

Gen  consol  4 'is 2003 

Nat'l  Properties  4-Os  small 
Pennsylvania  RR — ■ 

General  4%s 1965 

Pa  &  Md  Steel  cons  6s  192.5 
Philadelphia   Co— 

Cons  &  coll  tr  5s  stpd  '51 
Phila  Elec  1st  5s  (new)  'Ofi 

do         small 1966 

Reading  yen  4s 1997 

Spanish  Am  Iron  6s__1927 


Thurs. 

Last 

Sale 
Price. 


85 
"96% 


50% 
16% 


25% 


16% 
63% 
58% 
45% 

"88" 

45% 


^25% 
26% 
71 

76% 
3% 

3%6 

40 

69% 

90 

42 


97.90 
90.50 
96.50 

so% 

81 
104',' 


90 


94% 
96 
85 
101 


Week's  Range 

Of  Prices. 
Low.      High. 


84 

90'  . 
58 
II 
125 
49% 
15 
49 
25% 
24 
14% 
63% 
58% 
45% 
51% 
85 ! .. 
44% 

31 

X25 
26 
71 


89 

80   , 

58 
II 
125 
51 
17 
51% 
253 
26 !  , 

17': 

64 

59% 

46% 

51% 

88 

46% 

31 

25% 
27% 
71 


76  H    78% 


3  1-16 
3%, 
40 
68  H 
95% 
42 
72 
82 
32 


3% 

3  •, 
41% 
70 
OS-'. 
42 
73 
85 
32 


for 
Week. 

Shares 


Range  since   Jan.    I . 


Low. 


97.70  98.10 
90.10  97.50 
95.20  97.20 


SO 
81 

100 

95 
72'  ■ 
40', 
19 
50 


80  % 
81% 
104 '4 
95 
73 
40 ' , 
52 
50 


90%  90 3. 
40    40 


90 
102 


90 

102 


74  74 
94%  95 
96  96 
84%  85 
101   101 


23 

185 

65 

50 

4 

80 

2,730 

1,488 

260 

114 

250 

20,121 

644 

157 

360 

2 

86 

4.153 

110 

1 ,344 

1 ,305 

196 

455 

1,380 

2,615 

327 

490 

15,532 

15 

25 

705 

15 


$53,300 

12,350 

122.050 

7,000 

1,000 

7,000 

1.000 

4,000 

3.000 

15.000 

500 

1,000 
500 

10,000 
2,000 

7,000 
30.000 

1,000 
35,000 

5,000 


79 

58% 
95% 
58 
40% 
115 
49 
14% 
47 
24 
18 
12 
61% 
55 

43% 
50% 
82 
44:, 

30 
125 
26 
70 
71 

3%k 
40 
68)4 
88% 
42 
72 
74 
31 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 
Fco 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 


High. 


97  Jan 

95.80  Feb 

94.50  Feb 

80  Feb 


80 

100 

95 

72 


Jan 
Jan 
Feb 
Jan 


40%  Feb 

47  TB  Jan 


4S 


Jan 


89 '  ■■     Jan 
40    Feb 


89%  Jan 
101    Jan 


74 
94' 
94 
83 
100 


Feb 
J  an 
Jan 
Feb 
Jan 


89 
!-0% 
96% 
58 
42 
136 
51 
17 
51  W 
25% 
26  % 
17% 
65% 
59% 
47% 
51% 
83 
47% 

33 

25% 

30 

71% 

78% 

3% 

4 
42% 
72% 
98  % 
44 
76 
85 
33 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 

Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


98.76  Jan 

97.90  Jan 

97.20  Jan 

82  Jan 

S2  Jan 

104%  Feb 

95  Feb 


73 
42 
52 
50 


Jan 
Jan 
Feb 
Feb 


91%.  Feb 
42    Jan 


92 
103 

74 
96 
96 
85 
101 


Jan 
Jan 

Feb 
Jan 
Jan 
Jan 
Feb 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  16 
to  Feb.  21,  both. inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Pur. 


Alabama  Co 100 

Arundel  Sand  &  Gravel  100 
Consol  Gas,  E  I.  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical-.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ttfs.  100 

Preferred  tr  ctfs 100 

Mer  <fc  Miners  Trans.  .100 
Mer  &  Miners  Trans  v  t 

Monon  Vail  Trac 25 

Mt  V-Wood  Mills   v  t  rlOO 

Preferred  v  tr 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

Robinson  Oil 

Symington  (T  H)  pref.  100 

United  Ry  &  Elec 50 

Wash  B  &  Annap  com.. 50 
Way  land  Oil  &  Gas 5 

Bonds — 

Anacostla  &  Potom  5s  1949 
Canton  Co  5s 

Caiolina  Central  4s 1949 

City  &  Suburban  1st  5s  '22 
Consol  Gas  general  4  '4s  '54 
ConsG,  EL&  P4>_s.l935 

v;    notes 

6%   notes 

Cosden  A  6s 

B6s 

Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  53.1938 

Fairmont  Coal  5s 1931 

Georgia  &  Ala  cons  5s.  1945 
Houston  Oil  div  ctfs.'23-25 
Klrbv  Lumb  Contr  6s  1923 
Md  Elec  Rv  1st  5s...  1931 
Milwaukee  Elec  1st  5s  1926 
Mtlw  El  Rv&  Lt4'?.s  1931 
Minn  St.  &  St  PC  it  5s  [928 
Monon  V  Trac  5s  1942 

United  Ry  &  E  4s 1949 

Income  4s 1919 

Funding  5s  small      1930 

6'  ;,    notes.    

Wash  B  &  A  5s 1941 


Thurs. 

Lost 

Sale 
Price. 


99 
102% 

8 

3% 
34% 
26% 
42 


73 


23% 

27% 

3% 


Week's  Range 

of  Prices . 
Low.      High 


100 


83% 
93% 
96  % 
82% 
83% 
96% 


94% 


86 
94' 


83% 


60 

30 
98% 
102% 

7% 

3% 
33% 
25% 
42 

65% 
81 
83 
16 

15% 
70 
73 
62 

4 
117 
23% 
27 

3% 


60 

36 

100% 

103  ' , 

8% 

4 
34% 
26% 
42 
06 
81 
83 
16 
17', 
74 
73% 
63 

4 
117 
24 
27% 

3% 


88 ' , 

88% 

97'  . 

97% 

80 

80 

100 

100 

88% 

88% 

83% 

83% 

93', 

93% 

96  % 

96% 

82 

82% 

81  M 

83 '  . 

96% 

97', 

92 

92 

93 

93 

94'. 

94  % 

94% 

94% 

97% 

97% 

90 ' , 

90  % 

98 

98% 

80 

86 

94% 

9  1  ! ,. 

85 

85 

77 

77' j 

57 

58 

79 

79  '  i 

96 

96 

83  Yx 

83% 

Sales 

for 

Week. 

Shares 


20 

15 

293 

80 

3,997 

310 

395 

781 

5 

51 

14 

50 

100 

479 

280 

65 

165 

20 

10 

521 

250 

925 


81,000 
1,000 
2,000 
5,000 
1,000 
8,000 

18,000 
1,000 
5.000 

74.000 
4,000 
1,000 
5,000 
2,000 
2.000 
1,000 
7,000 
6,000 
1,000 
3.000 
2,000 

20,000 

3.000 

300 

1,000 

9,000 


Range  since   Jan.   1. 


Low. 


50 
31% 
94 
91 

6% 

3% 
30 
22% 
40 
64% 
56 
77 
15% 
15 
68 
70 
60 

4 
115 
23  % 
24 

3% 


86 

97'< 

80 

99 

88% 

81 

91% 

94% 

80 

80  % 

96'<. 

92 

93 

92 

88 

96% 

87% 

98 

86 

94'i 

85 

73 

55% 

79 

94% 

80 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


60 
36% 
102 
100 

8% 

4 
38% 
26% 
53 
74 
84 
84 
16% 
17% 
74 
73% 
64 

4 
117 
24% 
28% 

3% 


88% 
97% 
80 
100 
88% 
84 
95 
96% 
82% 
83% 
98  VS 
92 
93% 
94% 
99 
98 
90% 
98% 
86 
95 
85 
77% 
58% 
80 
96 
83% 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
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TRANSACTIONS  AT  THE   NEW    YORK   STOCK   EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
Feb.  22    1918. 

Stocks . 

Railroad, 
Bonds . 

State,  Mun. 

&  Foreign 

Bonds 

United 

States 
Bonds . 

Shares. 

Par  Valve. 

Saturday 

Monday.   _          -   - 

Tuesday 

Wednesday 

Thursday 

Friday.   

349,900 
7S9.250 
9G7.560 
752,600 
616,414 

§32,295,500 
73,775,000 
89,845,500 
72,146,500 
59,150,900 

5895,000 
1,539,000 
1,568,000 

1,187,000 

1,202,500 

HOLIDAY. 

5376,000 

612,000 

1,346,000 

1,423,000 

817,000 

S908.000 

3,372,001) 
1,332.000 
1,630,000 
4,362,000 

Total 

3,475,724 

8327,213,400 

S6.391.500 

54,574,000 

Sll, 610,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Feb.  22. 

Jan.  1  to  Feb.  22. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

3,475.724 
$327,213,400 

$11,610,000 
t. 574.000 
6,391,500 

2,412.652 
$212,260,630 

$11,000 
6,408,500 
9,711,500 

22,389,702 

52,110,425,200 

S7,200 

$84,057,500 
37,057,500 
51,118,500 

29.125,04  7 
52,632,267,310 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

14,700 

S73.000 
50,173,500 

RR.and  misc .bonds.. 

132,981,000 

Total  bonds 

522,575,500 

$16,131,000 

$172,833,500 

$189,227,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Feb.  22  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.   -Bond Sales. 

Sharts. 

Bond  Sales 

Shares . 

Bond  Sales . 

Saturday . 

8,706        519,350 
13,894          50,000 
10,775           43,950 
12,770         107,020 
13,952!          72,600 

3,505 
9.409 
22.437 
10,955 
9,202 
HOLI 

519,200 
65,300 
44,550 
68,500 

133,400 
DAY 

1,270 
2,086 
1,237 
4,204 
1,535 

55,000 
82,500 

Tuesday     . 

Wednesday 

Thursday 

Friday 

20.300 
46,400 
34,000 

Total      

66,157'     $298,920 

55,598 

5330,950 

10,332 

5188,200 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  16 
to  Feb.  21,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  21. 
Stocks—  Par. 


Aetna  Kxplos.r (no  par) 

Preferred  r 100 

Air  Reduction  r..(no  par) 
Amer  <fe  Brit  Mfg  com.  100 
Amer  Writ  Paper  cum.  100 

Atlantic  Fruit,  r 100 

Brit-Ainer  Tob  ord'y £1 

Ordinary  coupo:i..-£l 
Chalmers  Motor, com. r  (t) 

Preferred 100 

Charcoal  Iron  of  Am  com  10 

Chevrolet  Motor 100 

Cities  Service  pref  r 100 

Corp  of  Florida  r 10 

Cramp  (Wm)  S  &  K  B  r  100 

Cuprite  Sulphur.r 1 

Curtlss  Aerop  &  M ,  com(t) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Havana  Tobacco  com  r  100 

Preferred  r 100 

Holly  Sugar  pref 100 

Hulburt  Motor  Truck. .  (t) 
Int  Trading  Corp,  com  r.l 
Keyst  Tire  &  Rubb  com.  10 
Kresge  (S  S),  com.r. __100 
Lake  Torpedo  B  com  r.100 
Marconi  Wirel  Tel  of  Am. 5 
Marlin  Arms  v  t  c  (no  par) 

Maxim  Munitions. r 10 

Nat  Mot  Car&  Veh  r..(t) 
New  York  Shipbldg  r..(t) 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Truck  &  Mot.  .50 
Pocahontas-Logan  Coal  r  5 


Thurs. 
Last 
Sale. 

Price. 


854 
47 


17)4 

_39~" 

854 

13054 


2 
39  54 
54 
4 


10',. 


3 !  i 


9-10 
954 


1454 
254 

"~3~X 


Week's  Range 

of  Prices. 
Low.      High. 


6% 

45% 

70 
5 

2X 

IV; 

1 6 !  _ 
17'. 

6 
39 

8 
120 
7554 

754 
86 

134 
37 
X 

:;  j 

1  ! 

354 
06 
10'. 
54 
16 
75 

354 

3-y8 

78 
54 

9)4 
39 
14 

2% 
18  '4 

3X 


N'_ 
■17 
71 

5 

254 

15  x 

1  6  !  _ 
18 
6 
39 

854 

130  J* 

79 
734 

86 
2 

4154 
54 

4 

2 

334 
96 
18 

54 
1654 
80 

3 '  _ 

35 

si  '., 

11-16 

9'. 
39 
16 

254 
1854 

354 


Sales 

for 

Week. 

Shares 


29,500 

600 

125 

100 

200 

110 

100 

800 

100 

41 

800 

23,300 

900 

500 

100 

5,100 

31,200 

6,300 

745 

600 

400 

10 

1,760 

900 

1,160 

310 

100 

2.400 

1.000 

27,000 

100 

55 

1,400 

1 ,000 

400 

50 


Range  since  Jan.  1. 


Low. 


High. 


654 

Feb 

8% 

Feo 

4154 

Jan 

47 

Jan 

70 

Jan 

76J4 

Jan 

5 

Feb 

5 

Feb 

2 

Jan 

3)4 

Feb 

1034 

Jan 

1554 

Feb 

16 

Jan 

1634 

Jan 

10  54 

Jan 

18 

Feb 

3 

Jan 

7 

Feb 

30 

Jan 

39 

Feb 

7  54 

Jan 

854 

Feb 

00 

Jan 

130 .4 

Feb 

68  !  i 

Jan 

79 

Feb 

7', 

Feb 

734 

Feb 

80 

Feb 

86 

Feb 

m 

JaD 

2  X 

Feb 

25 

Jan 

41% 

Feb 

3-16 

Jan 

34 

Jan 

354 

Jan 

4% 

Jan 

1% 

Feb 

2 

Feb 

3% 

Feb 

3)4 

Feb 

90 

Feb 

9954 

Jan 

16  54 

Feb 

18 

Feb 

54 

Feb 

1% 

Feb 

1254 

Jan 

n% 

Feb 

6954 

Jan 

80 

Feb 

3 

Jan 

354 

Jan 

354 

Jan 

35* 

Jan 

78 

Feb 

81)4 

Feb 

H 

Feb 

1 

Jan 

8 

Jan 

18 

Feb 

39 

Feb 

39 

Feb 

14 

Feb 

19 

Feb 

2  54 

Jan 

3  X 

Jan 

14 

Jan 

20 

Feb 

3 

Jan 

3)4 

Jan 

Stocks- 


Par. 


St  Joseph  Lead  r 10 

Smith  Motor  Truck  .r 10 

Si.-indardMotorConstrr  10 
Submarine  Boat. .(no  par) 
Triangle  Film  Corp  v  t  c.5 
United  Motors. r..  (no  par) 
United  Profit  Sharing  25c 

u  s  steamship 10 

Wright-Martin  Alrc.r..(t) 
Preferred  r 100 

Former  Standard  Oil 
Subsidiaries. 

Anglo-Amer   Oil. £1 

Rights 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Standard  Oil  (Calif)...  100 
Standard  Oil  of  N  J. ..100 
Standard  Oil  of  N  Y.  . .  100 

Other  Oil  Stocks 


Allen   Oil.r 

Amer  Ventura  Oil.r 

Barnett  Oil  &  Gas.r 

Boston-Wyoming  Oil.r.. 

Cosden  &  Co,  com.r 

Crown  Oil.r 

Duthie  Oil.r.. 

Elk  Basin  Petroleum.r.. 

Elkland  Oil  &  Gas.r 

Esmeralda  Oil  Corp.r.. 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Internal  Petrol. r £1 

Island  Oil  &  Trans. r... 10 

Kenova   Oil 1 

Kentucky  Petroleum  r.(t) 

Lost  City  Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Mid-vest  Refining. r 50 

M  ineral  Wells  Pet 1 

N  Y-Oklahoma  Oil  com.rl 
Northwestern  Oil  com. r.l 
Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref.,-5 
Okmulgee  Prod  &  Ref...5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum.r. 10c 
Pan-Amer  Petrol  com  r.50 

Penn-Kentucky  Oil.r 5 

Pennsylvania  Gasoline 1 

Queen  Oil.r 1 

Red  Rock  Oil  &  Gas 1 

Rice   Oil.r 1 


Thurs. 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


1  15-16 
12 

1354 


29)4 

9-16 

554 

SX 


1254 
254 


290 


550 
275 


15C 
1  1-16 

"~8~" 

% 

55c 

654 

X 

5-32 

354 

S% 

5)4 

41 


4% 
7-32 


21)4 

54 

1.11 


110 

IX 

% 

66c 
4c 


754 

5 
HOC 
26C 


554 
7-16 
29c 

1 
3-16 


1654     1654 
1  13-16  2  1-16 


10 
13 

15-1G 
2454 
% 
5 

IX 
50)4 


12)4 
1334 

1 

30'/» 

9-16 

5)4 

854 

51 


Xl%     12'^ 
2  2)4 

348 
485 
278 
290 
231 
555 
280 


333 

475 
20S 
287 
230 
550 
275 


lie       15C 
1       1  1-16 

23c       25C 
7%       834 
13-16  15-16 

54c       59c 


654 

X 

% 
354 
354 
454 

41 
13)4 

354 
5-32 

554 


7 
5-32 
3-16 

4 

4 

554 
44)4 
1354 

4X 
X 

7)4 


%  *5-16 
21         22 
9-16         54 
1.09     1.15 
IX  1  5-16 
107       113 
154       154 
%         Vs 
62c       6Sc 
3)4c    4c 
10c      lie 


Sapulpa   Refining. r 

5 

8% 

Savoy  Oil 

', 

Sequoyah  Oil  &  Ref 

1 

13-16 

Sinclair  Gulf  Corp  r 

<t. 

Somerset  Oil  r.   

.1 

7-16 

Stanton   Oil.r 

f 

154 

United  Western  Oil.r.. 

_1 

54 

United  Western  Oil  (new)  r 

154 

Victoria  Oil.r 

in 

354 

Wayland  Oil  &  Gas  com. 5 

354 

Mining  Stocks 

Alaska-Brit  Col  Metals 

.1 

7-16 

Atlanta  Mines 

1 

12c 

Big  Ledge  Copper 

fi 

1  1-16 

Booth  _r _____ 

1 

5c 

Boston  &  Montana  Dev 

5 

51c 

Bradshaw  Copper,  r 

1 

54 

Buffalo  Mines  Ltd 

1 



Butte-Detrolt  Cop  &  Zinc  1 

54 

Butte  &  New  York  Cop 

.  1 



Butte-Ramsdell  Cop  r. 

5 

Caledonia  Mining 

1 

50c 

Calumet  &  Jerome  Cop 

r  1 

1  5-16 

Canada  Copper  Co  Ltd 

..5 

2  1-16 

Cash  Boy 

1 

lie 

Coco  River  Mining. r__ 

..1 

2 

Consol  Arizona  Smelt.. 

.5 

2 

Cousol  Copper  Mines.. 

..5 

6% 

Consol-Homest  ead  _  r 

.1 

23c 

Copper  Valley  Mining. 

r    1 

% 

Cresson  Cons  Gold  M&M  1 

5 

Emma  Copper. r 

1 

5-16 

Eureka  Croesus  Min__ 

.1 

1 

Fort  una  Cons'd .  r . 

1 

39c 

Gibson  Con  Copper. r. 

1 

2)4 

Goldfleld  Consolidated. 

If) 

54 

Goldfield  Merger. r 

1 

4c 

Great  Bend  r 

1 

5c 

HeclaMlning.      

25c 

3  13-16 

International  Mines. r. 

1 

20c 

Jerome  Prescott  Cop.r 

..I 

254 

Jerome  Verde  Copper.. 

.1 

13-16 

Jim  Butler  r     

1 

60c 

Josevig-Kennecott  Cop 

.1 

X 

Jumbo  Extension 

1 

16c 

Korr   Lake          .    _ 

5 

554 

1 

Lampazos  Silver     

1 

% 

Liberty  Silver  (prosp't) 

r.l 

1 

Magma,  Copper 

fi 

40 

Marsh  Mining  r 

1 

4)4c 

5 

McKinlev-narragh-Sav 

..1 



1 

Monster  Chief  r 

1 

3-32 

Mother  Lode  r 

1 

2954c 

National  Leasing  r 

1 

6c 

Nat  Zinc  &  Lead  r 

1 

33c 

Nevada  Ophlr  r 

10c 

18c 

Nevada  Rand 

10c 

14c 

New  Cornelia  r 

fi 

17 

Niplssing  Mines 

fi 

854 

Nixon  Nevada 

154 

Onondago  Mines. r 

2)4 

Pole  Star  Copper  r 1 

25c 

Portland  Cons  Copper. 

r_1 

33c 

Provincial    Mining 

51c 
2% 
4% 

Rawlev  Mines  r 

Rav  Hercules  Mining  r 

Red  Warrior  Mining  r. 

1 

X 

Rex  Consolidated 

12c 

7 

4)4 
29c 
19c 
50 

534 

7-16 

29c 

11-10 

5-32 

8% 

8 

11-16 

21)4 

5-16 

IX 
5-16 

154 

3)4 

3  '  _ 


Sales 

for 
Week. 
Shares. 


7X 

5 
308 
27c 
51'„ 

554 
X 
35c 

1 
3-16 

9 

8 
% 
23 
7-16 

154 
54 

1% 

3% 

354 


10c 
1 

4c  ■ 
46c 
54 
15-16 
5-16 
13-16 
454 
47c 
1  3-16   1  5-16 
2      2  1-16 
9c       12c 
2 

1% 
554 


13c 

1  3-16 

5c 

51c 

54 
IX 

54 
1 

5)4 
51c 


2% 

6)4 

24c 

% 

5)4 

9-16 

1 
40c 
254 
7-16 
454c 
5c 
54 
354      3  15-16 
14c 

15 


23c 

% 
5 

X 
1 
37c 
1% 

% 
4c 
5c 


20c 

2X 


54  13-16 
57c      60c 


3-16 
15c 
554 
7c 
11-16 
36c 
54 
40 
4c 

554 

•  53c 
3-16 
3-32 
26c 

5c 
33c 
13c 
13c 
16  54 

8X 


H 
17c 

534 

7  c 
% 
39c 
X 
41)4 

0c 

6 

53c 

3-16 

3-32 

29  54c 

6c 
38c 
18c 
14c 
1754 

8)4 


1-16  1  5-16 
% 


2'4 
23c 
32c 
47c 

2 

454 


254 
26c 
33c 
51c 

2)4 

454 

54 

1154c  14c 


Range  since   Jan.    1. 


Low. 


500 
87,000 
19,200 

4,500 
1,100 

65,500 
0,00(1 
6,300 

27,100 
300 


13,200 
70,000 
325 
85 
60 
11 
40 
30 
26 


1 ,500 

43,000 

2,500 

10,000 

13,000 

9,400 

10,700 

5,100 

8,600 

10,800 

13.S00 

14,600 

3,500 

4,200 

4,300 

26,500 

88,000 

3,000 

3,805 

1,500 

32,500 

17,000 

3,500 

2.907 

3.550 

4,800 

63,000 

24,000 

5,500 

11,600 

13,700 

6,000 

10,300 

300 

6,120 

5,200 

10,100 

2,350 

20,875 

1,400 

100 

8.000 

3,500 

4.600 

7,100 

6,000 

2,100 

2,140 

1,200 


8,450 

15,000 

13,200 
4,000 

83,000 
6,100 
3.100 
7,600 
1 ,425 
2,900 

11,260 

1 1 ,400 
2,400 

39,000 
1 ,350 
5,200 
6,000 
2,400 
1,070 
6,000 

13,700 
7,400 
5,900 
2,735 
3,500 
8,200 

11,000 
1,300 
4,450 

25,800 
7,500 
3,150 

16,800 
1,100 

10,500 

500 

1,000 

25,100 

5,500 

700 

2,400 

5,100 

1,200 

100 

600 

11,200 

19,500 

23,700 

15,500 
8,100 
6,500 
5,850 
1,400 

10,725 

100 

1,000 

5,100 

7,200 

11,100 
5,500 
5,900 
1,100 

39,000 


1454  Jan 


1 

854 


Jan 
Jan 


1154  Jan 

%  Jan 

19  %  Jan 

%  Feb 

454  Jan 

6)4  Jan 


45 


Feb 


1154  Feb 

154  Feb 

300    Jan 


418 
255 
275 
225 
520 
252 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


54  Feb 
6c   Jan 


1 

220 


Jan 

Jan 


6)4  Jan 

54  Feb 

53c  Jan 

654  Jan 


54 

54 

253 


Jan 
Jan 
Jan 


3)4  Jan 

3  Jan 

3954  Jan 

1254  Feb 

154  Jan 

3-32  Jan 

554  Feb 

54  Jan 

2054  Jan 

%  Jan 

95c  Jan 

1  3-16  Jan 

103  Jan 

154  Jan 

54  Jan 


56o 
3o 


Jan 
Jan 


10c  Feb 
654  Jan 


2). 
26c 
15c 
40 

5 


Jan 
Feb 
Jan 
Jan 
Jan 


High. 


5-16  Feb 

17c  Feb 

54  Jan 

3-32  Feb 

854  Feb 

7  54  Jan 

54  Jan 

15  Jan 

5-16  Feb 

1  7-16  Jan 

54  Jan 

154  Feb 

354  Jan 

3  Feb 


54 
80 
54 
3o 
410 
34 
% 
% 
11-16 
4X 
44c 
*1 
1  15-16 
3)4c 
1% 
1% 
5 
22c 
54 
454 
54 
1 
35o 
1% 
34 
3c 

454c 
9-16 
254 
80 
134 
54 
55c 
3-16 
14c 
5 

60 
54 
28c 
7-16 
37 
4c 
454 
52c 
3-16 
1-16 
25c 
3o 
15c 
13c 
13c 
1554 
8 
% 
% 
2 
200 
31o 
43c 
IX 
354 
54 
9c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


1754 
2.4. 
1254 
1454 

1 

3054 

9-16 

554 

854 

51 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


1754  Jan 
3   Jan 


365 
500 
278 
290 
237 
579 
285 


Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 


11-16  JaD 
15c  Feb 
1  3-16  Jan 
30o   Jan 

854  Feb 
1  5-10  Jan 
60o   Jan 

7  Feb 
54  Jan 

5-16  Jan 


4 
5 

754 

5354 

13% 

454 

54 

754 

*5-16 

2454 

54 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


1.24  Jan 
154  Jan 


114 
1% 
54 
70c 
5c 
15c 
754 
554 
40o 
27o 
5154 
534 
54 
860 
1 
54 
10 
934 
% 
23  X 
7-16 
234 
54 
254 
4 
334 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 


9-16  Jan 

13o  Feb 

154  Jan 

5o 


54c 


Feb 
Jan 


154  Jan 

154  Feb 

34  Feb 

1  Feb 

6  Jan 
56o  Jan 

134  Jan 

254  Jan 

19c  Feb 

254  Jan 

2)4  Jan 

7  Jan 
28o  Jan 

154  Jan 

554  Jan 

%>  Feb 

1  1-16  Feb 

40c  Jan 

2  3-16  Jan 

7-16  Jan 

5o  Feb 

554c  Jan 

34  Jan 


5 
20o 
354 
% 
90c 
34 
24c 


Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

554  Jan 

9c    Feb 

%    Feb 

39c   Feb 

54  Jan 

42    Jan 

80   Jan 

654  Jan 

60c   Jan 

3-16  Feb 

5-16  Jan 

29  54c  Feb 

80   Feb 


38o 
21c 
14c 


Feb 
Jan 
Feb 


17)4  Jan 

8X  Jan 

1  5-16  Feb 

1  M6  Jan 

254  Feb 

28c  Jan 


34c 
51o 


Jan 
Jan 


2X  Jan 

454  Jan 

54  Jan 

1 5o  Feb 
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Mining  Stocks  (.Cont'd) . 


Rochester  Mines 1 

Santa  Fe  Copper  r 1 

San  Toy  Mining 1 

Silver  King  of  Arizona 1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Tonopah  Belmont  Dev  r  1 

Tonopah   Extension 1 

Trl-BuMlon  S  &  D -.5 

United  Eastern 1 

United  Verde  Exten.r_50c 

Unity  Gold  Mines 5 

Washoe  Copper  r 1 

West  End  Consolidated.  _5 

White  Caps  Exten 10c 

White  Caps  Mining.. -10c 
Wllbert  Mining.  _ 1 

Bonds 

Am  Tel  &  Tel  1-yr  6s  w  I.- 
Beth Steel  5%  notes  ..1919 
Canada  (Dom  of)  5s.. 1919 
Gen'l  Elec  6%  notes..  1920 

6%  notes  (2-year)  .-1919 

Phila  Elec  6s  r  w  i 1920 

Russian  Gov't  5Hs  r_1921 

6^s  r 1919 

Westlnghouse  Elec  A  Mfg 

1-year  6%  notes.tfl 


Friday 
Last 
Sale. 

Price. 


34c 

l1, 
15c 
3-32 
54c 
7-16 
'i 
10c 


IK 

% 
5 
39  M 

I 

1', 
73c 
lie 

% 

8'.c 


99  H 

OS 

95  ! 
100  H 
100 

99 !  , 

38 

45 

98% 


Week's  Range 

of  Prices. 
Low.      High. 


33c 

H 

Uo 


34c 
1'4 
18c 


M     5-16 

52c       54c 
13-32     7-16 

H 

9c     lOHc 

3  ■  s      m 
1H 
H        % 
4 

;    42 

!'■, 

1  3-16       1 H 

71c       73c 

lie       1st- 

!  i   1 9-32 

8c      10c 


99K 

97  >s 

95 :.  ')V, 
100  Id!)1  ■ 
100        190' i 

97H     "" 
38       nya 

45         45 


985 


98  % 


Sales 
for  Range   since   Jan.    ] 

Week. 

Shaes.  I        Low.  High. 


0.000 
8,800 

17.500 
12,000 
3,950 
5,100 
3,000 
4,000 

200 ; 

3.S50 

12,000 

5,471 

8.900 

1,800 

500 

6,800 

51,200 

92,800 

21,500 


ion. ooo 

85,000 

no  .ooo1 
35,000 
05.000: 
2  7. 0001 
7.000| 


27o 

H 
lie 
X 

47c 
% 
3-16 

7c 

3 

IH 
3-16 

3i!4 
36% 

3H 

1  3-16 

65c 

10c 

11-32 

8c 


99 

96% 

94% 

98% 

99 

97% 

38 

45 


Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


141,000'     98^     Jan 


400 

Feb 

IK 

Feb 

18c 

Jan 

7-16 

Jan 

58c 

Feb 

7-16 

Jan 

% 

Jan 

10 '5o 

Feb 

3% 

Jan 

1% 

Jan 

% 

Jan 

5; ; 

Feb 

42 

Feb 

4% 

Feb 

IK 

Feb 

86c 

Feb 

180 

Feb 

% 

Jan 

14c 

Jan 

99% 

98 

95Ji 
100% 
100% 

98% 

52 

58 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


99%  Feb 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend,  y  Ex- 
rights,     z  Ex-stock  dividend. 


CURRENT    NOTICE. 


— The  Railway  Investors'  League  has  issued  a  comprehensive  report  to 
members  covering  its  activities  in  the  year  and  a  half  which  has  elapsed 
since  its  organization  in  August  1916.  The  report  chronicles  the  steps  in 
railway  affairs  which  have  led  to  the  present  state  of  assured  dividends  and 
tells  why  it  has  been  decided  to  continue  as  an  independent  organization. 
Copies  may  be  obtained  on  application  to  Paul  Mack  Whelan,  Secretary, 
61  Broadway,  New  York  City. 

— Brouse,  Mitchell  &  Co.,  of  Toronto,  announce  that  W.  H.  Brouse  has 
retired  as  a  member  of  the  firm  and  that  the  business  is  being  continued 
under  the  same  name  and  at  the  same  address  by  the  three  remaining 
partners,  Geo.  G.  Mitchell,  E.  Gordon  Wills  and  T.  Ross  Boys.  All 
outstanding  commitments  of  the  old  firm  and  all  current  accounts  have 
been  taken  over  and  assumed  by  the  new  firm. 

— At  73%  and  interest,  to  yield  5%%,  Hambleton  &  Company,  43  Ex- 
change Place,  this  city,  and  10  So.  Calvert  St.,  Baltimore,  are  advertising 
and  offering  in  this  issue  $243,000  Manhattan  Railway  Co.  second  mort- 
gage 4%  bonds,  due  2013,  which  are  tax  exempt  in  New  York  State.  Full 
particulars  on  application. 

— Maury,  Rogers  &  Auchincloss,  members  of  the  New  York  Stock 
Exchange,  61  Broadway,  N.  Y.,  announce  the  admission  of  J.  Theus 
Munds  to  their  firm  as  a  general  partner.  Mr.  Munds  has  been  a  member 
of  the  New  York  Cotton  Exchange  for  a  number  of  years  past. 

— Paul  &  Company,  members  of  the  Philadelphia  Stock  Exchange,  with 
offices  at  1421  Chestnut  St.,  Philadelphia,  announce  that  Russell  H. 
Kriebel  has  become  associated  with  them  as  their  representative  in  Central 
Pennsylvania,  with  headquarters  in  Harrisburg,  Pa. 

— The  Bank  of  The  Manhattan  Company  has  issued  a  booklet  tabulating 
dividends  declared  by  more  than  5,000  important  corporations,  giving 
amounts  and  dates,  also  income  tax  data.  This  booklet  may  be  had  free 
on  request. 

— Robert  E.  Herisse,  formerly  associated  with  the  Equitable  Trust  Co. 
of  New  York,  and  until  recently  with  Dick,  Gregory  &  Co.,  announces 
the  opening  of  an  office  at  44  Pine  Street,  to  conduct  a  general  investment 
business. 

— The  Prudential  Insurance  Co.  of  America  announces  the  election  of 
John  W.  Stedman,  Assistant  Treasurer,  as  Second  Vice-President  and 
Manager  of  the  Bond  Department. 


New  York  City  Banks  and  Trust  Companies 


Banks-V.Y. 

bv. 

Ask 

'      Hanks. 

ma 

Ask 

Trust   Co's. 

Bid 

Ask 

America* 

490 

510 

Manhattan  * 

300 

310 

New  York 

Amer   Exch. 

210 

220 

Mark  &  Fult 

305 

Bankers  Tr. 

390 

400 

Atlantic 

170 

180 

Mech  &  Met 

295 

305 

CentralTrust 

740 

750 

3attery  Park 

190 

205 

Merchants.. 

245 

255 

Columbia  .. 

260 

270 

Bowery  * 

400 

Metropolis*. 

«240 

255 

Commercial. 

100 

Bronx  Boro» 

150 

200 

Metropol'n  * 

165 

175 

Empire 

290 

300 

Bronx  Nat.. 

150 

Mutual* 

375 

Equitable  Tr 

335 

345 

BryantPark* 

145 

160 

New  Neth*. 

200 

220 

Farm  L4Tr 

390 

400 

Butch  A  Dr. 

75 

90 

NewYorkCo 

150 

160 

Fidelity 

200 

210 

Chase 

330 

350 

New  York.. 

415 

Fulton 

240 

255 

Chat  A  Phen 

215 

220 

Pacific* 

270 

Guaranty  Tr 

34C 

347 

Chelsea  Ex  * 

100 

110 

Park 

485 

500 

Hudson 

135 

142 

Chemical 

375 

385 

1  People's* 

200 

210 

1  Irving  Trust 

165 

Citizens 

205 

215 

iProd  Exch*. 

200 

[Law  Tit  A  Tr 

95 

105 

City 

398 

405 

Public 

210 

220 

Lincoln  Tr.. 

100 

Coal  <St  Iroc. 

205 

215 

1 Seaboard  

435 

Mercantile 

Colonial*... 

<400 

. 

Second 

400 

425 

Tr  A  Dep. 

190 

Columbia*.. 

290 

310 

Sherman  .. 

120 

130 

Metropolitan 

320 

340 

Commerce.. 

173 

170 

State* 

100 

110 

Mut'l  (West- 

Corn Exeh*. 

305 

315 

23d    Ward*. 

110 

125 

chester)  .  _ 

115 

125 

Cosmopol'n* 

85 

95 

Union  Exch. 

145 

155 

N  Y  Life  Ins 

East  River.. 

60 

65 

Unit  States* 

500 

A  Trust,.. 

875 

900 

Fifth  Ave*.. 

3400 

3S00 

|Wash  U'ts*. 

350 

N  Y  Trust.. 

585 

600 

Fifth 

215 

230 

iWeatcb  Ave* 

175 

200~ 

Scandinavl'n 

260 

275 

First 

860 

890 

West  Side*. 

185 

195 

TltleGuATr 

265 

275 

Garfield 

165 

180 

Yorkvllle*.. 

540 

565 

Trausatlau  'c 

176 

Germ-Amer* 

135 

145 

Brooklyn. 

Union    Trust 

360 

German  Ex* 

395 

410 

Coney  Isl'd* 

145 

155 

USMtgATr 

400 

410 

Germanla*  . 

180 

190 

First 

255 

270 

UnltedStates 

900 

925 

Gotham 

200 

Flatbush  ... 

140 

150 

Westchestor. 

130 

140 

Greenwich*. 

335 

350 

Green  point  . 

150 

165 

Hanover 

610 

660 

Hillside  «... 

110 

120 

Brooklyn . 

Ham  man 

240 

250 

Homestead  ♦ 

115 

Brooklyn  Tr 

525 

550 

Imp  A  Trad . 

475 

490 

Mechanics'  • 

110 

120 

Franklin 

235 

245 

Irving  (trctfs 

)270 

280 

Montauk  *.. 

95 

Hamilton 

265 

275 

380 

390 

Nassau 

195 

205 

Kings  Co 

625 

660 

280 

300 

Natlon'lClty 

265 

275 

Manufact'rs. 

140 

North  Side*. 

175 

200 

People's 

265 

275 

People's 

130 

140 

Queens  Co..      70 

85 

New  York  City  Realty  and  Surety  Companies 


•  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.    INewstook.    oEx-dlvidend  of  50%.    y  Ex-rights. 


Alliance  R'ty 
Amer  Surety 
Bond  *  M  G 
Casualty  Co 
City  Invest'g 
Preferred. 


Bid 

Ask 

65 

75 

110 

117 

185 

195 

100 

13 

16 

60 

66 

bid 

Ask 

Lawyers  Mt« 

85 

90 

Mtge  Bond. 

82 

87 

Nat  Surety. 

174 

177 

N  Y  Tlt.e  k 

Mtjo 

50 

57 

Bid 

Realty  Arboo 

(Brooklyn) 

67 

O  8  Casualty 

190 

USTltleQAI 

55 

Wes  A  Bronx 

Title  AM  G 

160 

Ask 

77 

205 

65 

175 


Quotations  for  Sundry  Securities 

Alt  bond  price*  are  "and  Interest"  except  where  marked  "I" 


Standard  Oil  Stocks   Per  Share 

Par  Bid.  Ask. 

Anglo-Amerloan  OH  new.  £1  12      12'- 

Atlantic  Refining 100  910  925 

Borne-Scryrnser  Co 100  440  460 

Buckeye  Pipe  Line  Co...  60  *z93       97 

CuesebrougQ  Mfg  new. ..100  315  340 

Colonial  Oil.. 100  10       40 

Continental  Oil 100  470  490 

Crescent  Pipe  Line  Co.. .  50  *30      33 

Cumberland  Pipe  Line..  100  145  155 

Eureka  Pipe  Line  Co 100  190  200 

Galena-Signal  Oil  com. ..100  130  135 

Preferred 100  US  123 

Illinois  Pipe  Line.. 100  185  195 

Indiana  Pipe  Line  Co 50  *94      97 

International  Petroleum.  £1  *13       13*2 

National  Transit  Co--.12.50  *13       14 

New  York  Transit  Co...  100  205  215 

Northern  Pipe  Line  Co. -100  104  107 

Ohio  Oil  Co 25*33S  343 

Penn-Mex  Fuel  Co 25  *43      47 

Pierce  Oil  Corporation-..  25  *984    10k 

Prairie  Oil  A  Gas 100  480  485 

Prairie  Pipe  Line 100  270  275 

Solar  Refining... ..100  295  305 

Southern  Pipe  Line  Co..  100  182  187 

South  Penn  Oil 100  285  295 

Southwest  Pa  Pipe  Lines.  100  95  100 

Standard  Oil  (California)  100  227  232 

Standard  Oil  (Indiana)..  100  640  650 

Standard  Oil  (Kansas)...  100  460  485 

Standard  Oil  (Kentucky)  100  325  335 

Standard  Oil  (Nebraska)  100  4S5  515 

Standard  Oil  of  XewJer.  100  548  553 

Standard  Oil  of  New  Y'k  100  *270  275 

Standard  Oil  (Ohio) 100  415  430 

SwanA  rlroh 100  95  105 

Union  Tank  Line  Co 100  87      90 

Vacuum  Oil... ...100  345  355 

Washington  OH 10  *25      30 

Bonds.  PerCenl. 

Pierce  Oil  Corp  oonv  6s.  1924  74      77 
» 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  45      47 

American  A  British  Mfg.  100  4        6 

Preferred _ 100  15      20 

Atlas  Powder  common 100  16S  173 

Preferred 100  95      98 

Babcock  A  Wilcox 100  111  112 

Bliss  (E  W)  Co  oommon.  50  *360  420 

Preferred 50* 78 

Canada  Fdys  A  Forglngs.  100  140  160 

Carbon  Steel  common...  100  85      90 

1st  preferred 100  96 

2d  preferred 100  63      67 

Colts  Patent  Fire  Arms 

Mfg 25  »57       59 

duPont  (E  I)  de  Nemours 

A  Co  common. 100  263  267 

Debenture  stock 100  93      95 

Eastern  Steel 100  90      94 

Empire  Steel  A  Iron  com. 100  29      34 

Preferred 100  72       75 

Hercules  Powder  oom.-.lOO  247  255 

Preferred 100  114  117 

Nlles-Bement-Pond  com.  100  127  132 

Preferred ...100  97  102 

Penn  Seaboard  Steel  (no  par)  *40      45 

Phelps-Dodge  Corp 100  270  280 

Scovlll  Manufacturing. ..100  450  470 

Thomas  Iron 60  *25      35 

Wlnohester  Repeat  Arms.  100  750  850 

Woodward   Iron 100  35      55 

Public  Utilities 

Amer  Gas  A  Elec  com...  60  *89      92 

Preferred 50  *40      41 

Amer  Lt  A  Trac  oom 100  219  222 

Preferred 100  95      97 

Amer  Power  A  Lt  oom 100  48       52 

Preferred _r_100  74      77 

Amer  Publio  Utilities  oomlOO  21       24 

Preferred.. 100  53      56 

Cities  Service  Co  oom. ..100  201  204 

Preferred 100  76      77 

Com'w'lthPow    RyAL.100  21       23 

Preferred 100  50      52 

Eleo  Bond  A  Share  pref..  100  91       94 

Federal  Light  A  Traction.  100  6       10 

Preferred 100  25      30 

Great  West  Pow  58  1946. JAJ  71       73 

Mississippi  Rlv  Pow  oom.  100  1212 

Preferred 100  38  42 

First  Mtee  5s  1951  — -JAJ  69       71 

North'n  States  Pow  oom.  100  60      63 

Preferred.. ..100  87      89 

North  Texas  Eleo  Co  oom  100  55  60 

Preferred ...100  70  74 

Paelf  lo  Gas  A  Elec  com. .  100  34  35 

1st   preferred .100  81  83 

Puget  3d    Tr  I,  A  P  com.  100  10       14 

Preferred 100  36  41 

Republic  Ry  A  Light 100  23  24 

Preferred.. ..100  56i2  58 

South  Calif  Edison  com..  100  78  80 

Preferred 100  98  102 

Standard  Gas  A  EI  (Del).   60  *6         9 

Preferred 50  *24  26 

TennesBeeRy   LAPooni300  2         3 

Preferred 100  8  10 

United  Gas  A  Eleo  Corp.  100  1         4 

1st  preferred 100  35  42 

2d    preferred .100  2         8 

United  Lt  A  Rys  oom 100  27  29 

1st  preferred 100  61  6212 

Western  Power  oommon.  100  1112  13 

Preferred 100  48  49 


RR.  Equipments — PerCt 


Baltimore  A  Ohio  4 He... 
Buff  Roch  A  Pittsburgh  4>is 

Equipment  4s 

Canadian  Paolflo  4Hs 

Caro  Cllnohfleld  A  Ohio  5a.. 
Central  of  Georgia  5s 

Equipment  4)^3 

Chicago  A  Alton  4s 

Chicago  A  Eastern  III  5H«- 

Equipment  43^s 

Chio  Ind  A  Louis v  4He 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4M8- 

Chicago  R  I  A  Pao  4J^s 

Colorado  A  Southern  5s 

Erie  5s. 

Equipment  4Hs 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  A  Michigan  4Ms. 

Loulsvllle  A  Nashville  6s 

Michigan  Central  5a 

Minn  St  P  A  S  S  M  4M9— 
Missouri  Kansas  A  Texae  5a 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  5a. 

Equipment  4Mb 

N  Y  Ontario  A  West  4H8— . 
Norfolk  A  Western  4>js 

Equipment  4s 

Pennsylvania  RR  4Mb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  59. 
St  Louis  A  San  Francisoo  5a 
Seaboard  Air  Line  5s 

Equipment  4H8 

Southern  Paolflo  Co  4Ms_. 

Southern  Railway  4^8 

Toledo  A  Ohio  Central  4a.. 


Tobacco  Stocks — Per  Sha 

Par 

Amerloan  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobae  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  8)  Co ..100 

Preferred 109 

Short-Term   Notes — Per 
AmerTelATel  6s  1919-.FAA 
Balto  A  Ohio  5s  1H1S  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5s  1919. .FAA  16 
Canadian  Pao  6s  1924.MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919. A-O 

General  Rubber  5a  1918. JAD 
Gen  Elec  6s  1920 -JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  58  1920 MAS 

Hocking  Valley  6s  1918  MAN 

K  C  Rys  6!^s  1918 JAJ 

K  C  Term  Ry  4  ^s  '18-MAN 

4Ms  1921 JAJ 

Laclede  Gas  L  5a  1919.. F&A 

Mloh  Cent  6s  1918 

MorganA Wright  5s  Deo  1  "18 
N  Y  Central  4HB1918.MAN 

5a  1919 

N  Y  N  H  A  H  6a.Apr  15  1918 
Penn  Co  4Mb  1921. .JAD  16 
Pub  Ser  Corp  N  J  5a  '19. MAS 
Rem  Arma  U.M.C.5a'19FAA 
Southern  Ry  6a  1929. -M-S  2 
United  Fruit  5s  1918— -M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Winches  RepArms6:>'19.MAS 
Industrial 
and  Miscellaneous 

Amerloan    Brass 100 

American  Chlole  oom 100 

Preferred 100 

Am  Graphophone  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefoundera  oom   100 

Preferred .100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922..  J-D 
Intercontlneu  Rubb  com.  100 

Internal  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Sliver  pref.  100 
Iron  Steamboat 10 

1st  5s  1932. -AAO 

Genl  48  1932 AAO 

Lehigh  Valley  Coal  SaleB.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom. .100 

Preferred 100 


BasU 

Bid 

6.00 

6.00 

6.00 

6.50 

7.50 

6.50 

6.50 

7.00 

7.50 

7.50 

6.50 

6.00 

5.70 

6.90 

6.60 

6.75 

6.75 

6.75 

6.50 

6.50 

5.90 

5.90 

0.50 

5.90 

6.00 

6.00 

7.00 

7.00 

6. GO 

6.60 

6.25 

6.25 

6.25 

5.90 

5.90 

5.65 

5.65 

7.00 

7.00 

7.00 

7.00 

6.00 

6.60 

6.50 

re. 
Bid. 

90 

85 

70 
*16 
•17 
200 
100 
170 

92 
375 
100 
125 
100 
Cent. 

99 

9912 

98 

977S 

9S14 

99 

98 

933^ 

98 
100i8 
IOOI3 

96?8 

99 

98 

98 

"96 
99% 
9812 
99% 
97 
94 
96'4 
95 
89 
97'8 
99% 
83 
99 


240 

42 

65 

85 

89 
120 

34 

80 

96 

96 

140 

15S 

3 

/45 

9 

160 

55 

70 

78 
*n2 
»90 
r»25 
•78 

37 

67 

15U 
67 
45 
123 
95 


Ask, 
5.50 
5.50 
5.50 
6.00 
6.50 
5.50 
5.50 
6.00 
0.50 
6.50 
6.00 
5.50 
5.00 
6.00 
6.00 
6.00 
0.00 
6.00 
6.00 
G.00 
5.40 
5.40 
6.00 
5.20 
5.50 
5.50 
6.00 
6.00 
6.00 
6.00 
5.75 
5.75 
5.75 
5.30 
6.30 
5.00 
5.00 
600 
6.00 
6.50 
6.50 
5.20 
5.90 
6.00 


Ask. 

95 

95 

80 

17 

19 
250 
130 
190 

98 
450 
104 
150 
106 

99U 
9934 
98'2 
98l4 
98% 
9914 
98l2 
94U 
9838 
100% 
100% 
97i8 
99I4 
99 
99 
98 
98 
99% 

99% 
97U 
95 
9634 
97 
91 
97% 
100 
85 
9912 


245 

46 

70 

90 

92 
125 

37 

85 

100 

100 

150 

1% 

5 

50 

11 

65* 
73 
82 
4 
100 
40 
80 
40 
70 

16U 

70 

47  1 
132  ] 
100 


•Per  share.    6  Baals,    d  Purohaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,    n  Nominal      *  Ex-dlvldend.    y  Ex-rights. 
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RAILROAD     GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  &  Vicksburg January 

Ann  Arbor 1st  wk  Feb 

Atch  Topeka  &  S  Fe  December 
Atlanta  Birm  &  Atl  list  wk  Feb 
Atlanta  &  West  Pt.  December 
Atlantic  Coast  Line  December 


Current     Previous 
Year.         Year. 


Chariest  &  W  Car 
Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 
B&  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie. 
Birmingham  South. 
Boston  &  Maine  ._ 
Buff  Roch  &  Pitts.  . 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England  . 
Central  Vermont.. 
Chos  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quinoy 
b  Chicago  &  East  111 
c  Chic  Great  West.. 
Chic  Ind  &  Louisv 


December 

December 

December 

December 

November 

December 

December 

November 

2d  wk  Feb 

December 

2d  wk  Feb 

2d  wk  Feb 

December 

No  vem  ber 

November 

December 

November 

December 

December  . 

No  vem  ber 

December 

1st  wk  Feb 

1st  wk  Feo 


Chicago  June  RR.. 
Chic  Milw  &  St  P_. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  <t  Pac 

ChicR  I  &  Gulf 

d  Chic  St  P  M  &  Om 
Cine  Ind  &  Western 
Cine  Terre  H  &  S  E 
Colorado  Midland. 
e  Colorado  &  South. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande  _ 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  1st  wk  Feb 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Jollet  &  East- 
El  Paso  &  So  West. 

Erie   

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad . . 
Grand  Trunk  Hac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry|2d 

Grand  Trk  West.  2d 

Det  G  H  &  Milw.  2d 
Great  North  System  January 
Gulf  Mobile  &  Nor.  December 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh    Vallev 

Los  Angeles  &  S  L.. 
Louisiana  &  Arkan.! December 
Louisiana  Ry  &  Nav  December 
/Louisville  &  NashvjNoveraber 

Maine  Central December 

Maryland  &  Penna.  December 
Midland  Valley.  i__  Decemoer 

Mineral    Range 1st  wk  Feb 

Minneap  &  St  Louis  2d  wk  Feo 
Minn  St  P  &  S  S  M.ilst  wk  Feb 
Mississippi  Central.  I  December 
g  Mo  Kan  &  Texas.  |2d  wk  Feb 

Mo  Okla  &  Ouif November. 

h  Missouri  Pacific  .  November 
Nashv  Chat  &  St  L.  December 
Nevada -Cal -Oregon  4tb  wk  Jan 
New  Orl  Great  Nor.  December 


November 

December 

December 

December 

December 

December  . 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

2d  wk  Feb 


December 

December 

December  . 

December 

1st  wk  Feb 

December 

December 

December 

November 

December 

December 

December 

3d   wk  Jan 

wk 

wk 

wk 

wk 


2d 


Feb 
Jan 
Jan 
Jan 


December 
December 
December 
December  . 
January  .. 
December  . 
December 
November 
December 


S 

179.899 

42,447 

14541 066 

81,354 

166.939 
4.608,096 

243.514 

191.913 
10668050 

121,138 

345.390 

690,306 

113,856 
5.132.278 

267.476 

155.778 

688.000 
2,306,000 

332,395 
1,625.069 
,3,254.539 

426,656 

379,314 
4,740,943 
1,638.406 
10380641 
1,682,331 

218.757 

128.162 

282.702 
9,188,421 
9.804.152 

175,875 
7.505.216 

398,193 
1,939,688 

204.263 

364,391 

148,642 

306.949 
1.043.086 
2.216.512 
4.286.064 

506,300 

130.339 
16.761 

174.178 

147,250 

157,191 

345.035 
51.724 

136.693 
1.194.6X8 
1,175,861 
7,213.206 

656.533 
90.040 

537,133 
97.636 

752,861 

710.042 

149.191 

45.949 

5,784.231 

180,207 

202,585 

747.606 
7.119,676!6.703 
1.260.865  1.054 
1,186.349  1,072 

158,314 

254,037 
4.551  628 
1.133.860 

155,758 

251,534 

7.287.165 

1,125.183 

40.382 

25'.  ,002 
21.617 

223,394 

425.824 

112,256 

821,217 

192  452 

6.851  .449 

1.353.892 

3.911 

165.926 


% 

173, 

43, 

13133 

69, 

141, 

3,893, 

196, 

154, 

10311 

151, 

368. 

659, 

94, 

4.533. 

245, 

138. 

602, 

2,180, 

326. 

1.394, 

2,922. 

429, 

371, 

4,150, 

1,552, 

9.886. 

1,527, 

172, 

146, 

254 

9,165 

8,683 

155 

6,961 

340 

1.869, 

203 

297 

126 

308 

517 

2,132 

4,296 

434 

159 

16 

183 

150 

206 

366 

56 

146 

1.080 

1,138 

6.357 

851 

77 

337 

89 

828 

872 

151 

48 

5,680 

160 

165 

662 


Jan.  1  to  Latest  Date. 


Current 
Year. 


% 
871  179. 
214'  248, 
867  165529 
399,  414, 
112  1,770, 
524  44,063, 
382  2.401, 
2  226. 
133613 
1.940, 
4.045 
12,372 
1.201 
54.759 
1.650 
1.785 
4,037, 
14,972 
4.285, 
14.387 
34,323 
5,477, 
4,120, 
54,643 
20,525 
111954 
21,012, 
1,310. 
616, 
3.000 
113739 
111761 
2,192 
85,709 
3.899, 
22,015 
2,639 
3,805. 
1.621, 
1.901, 
7.837. 
29,935, 
57.211 
3,164 
2,065: 
94 
2,640, 
1.827 
7,371. 
15.306. 
329 
2.026. 
15.816 


Previous 
Year. 


,776 
307 
751 
415 
,859 
755 
915 
532 
492 
000 
000 
590 
146 
954 
125 
32X 
519 
570 
661 
678 
989 
419 
377 
801 
647 
793 
442 
48,8 
302 
798 
021 
373 
132 
402 
733 
219 
200 
760 
497 
169 
296 
041 
535 
478 
705 
8X4 


899  173 
734l  287, 
519 144290 
446l  3(1, 
2511  1.469, 
331  37,322, 
443,  2.025, 
650  1,751, 
321 '121793 
003  1.862, 
1821  3.675 
619  11.110. 
530  1.096 
015  50.645 
954  1,639, 
70l|  1.678, 

900  3,928, 
000  14,011, 
390  3.276 
634  12.370 
286  31.539 
288,  5,208, 

001  4.0^)6 
794  49.834 
689  17.781 
301  99  441 
173  16.817 
226 I  1.505 
266]   908, 
065  2,576 
202  110609 
028  100938 
288  1.810, 
5ffi,77,482. 
173!  3.402. 
696  21 .333 


537 
025 
932 
514 

699 


2.372 
2,813 
1,666, 
1,965. 
7.450. 
653  26.595 
224  51.580 
400  3,040 
1.913. 
105 
2.325 
1 ,757 
7.170 


217 
162 
122 
430 
399 
600 


14913,634 


011 
109 
473 


14.389 


854 
366 
088 
352 
801 
671 
286 
892 
699 
931 
063 
606 
891 
348 


159 

268 

4.391 

1.062 

126 

212 

5.933 

1 .025 

39 

203 

20 

169 

333 

61 

719 

157 

6.696 

1.183 

134 


73.767 
8,140 
1,064 
4,366 
300 
5,511 
1.548 
324 
108 
5.784 
2.322 
2.32X 
10.696. 
86.865 
012  12.588 
9581  1.186, 
128  2.247 
8461  3.666 
901 149.495 
174  12.766 
478|  1  .658 
420  2,497 
296  70.040 
528114,125, 
6371  534 
127|  2.927 
111 
1,255 
2,512 
974 
5,021 
1.761 
71  539 
15.194 


893 
839 
008 
791 
150 
481 
911 


305 
800 


18 
,916 


361 

1,882 

14.138 

863  12.614 

041  68.534 

8.713 

999 

3,433, 

222 

6,434 

1.675 

308 

101 

5.680 

2,051 

1,986 

8.200 

73.710. 

10.766 

1,072 

2.143 

3.046 

45.020 

11.656 

1  .570 

2.142 

58.971 

12.824 

489 

2,121 

127 

1,165 

2,701 

823 

4,816 

1  439 

63  475 

13.519 

16 

1,746 


16 

318 

637 

024 

338 

967 

385 

306 

231 

650 

741 

434 

679 

224 

349 

617 

567 

607 

723 

042 

535 

802 

577 

599 

127 

031 

094 

982 

749 

483 

6X0 

999 

755 

178 

461 


871 
031 
238 
867 
722 
085 
370 
114 
843 
356 
194 
385 
415 
521 
126 
6X6 
200 
000 
486 
369 
490 
198 
812 
312 
279 
7X9 
329 
052 
959 
147 
689 
017 
4ol 
911 
921 
356 
130 
760 
811 
576 
574 
975 
899 
300 
078 
208 
278 
543 
864 
278 
400 
888 
323 
004 
687 
078 
967 
069 
944 
521 
764 
584 
398 
931 
088 
157 
420 
266 
944 
958 
597 
332 
300 
885 
.918 
,164 
.086 
.676 
.894 
,16i 
.039 
,641 
.435 
.365 
995 
.954 
064 
.588 
.309 
.701 


NO  Tex&Mex  Lines 

j  Now  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  L  .. 

N  YN  H  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
BaltChes&  Atl.. 
Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf. 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
West'n  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  C  C  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
Wast  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Pitts  Shaw  &  Nor.. 
Reading  Co — 

Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest 
Seaooard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Ass'n  StL 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Svst. 
Vlcks  Shrev  &  Pac. 

Virginian 

W.ibash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December! 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

December 

December 

December 

November 

November 

Oecember 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 
December 
December 
December 
November 

November 

November 

November 

December 

1st  wk  Feb 

December  . 

December 

December 

December 

2d  wk  Feb 

December 

December 

2d  wk  Feb 

December 

December 

December 

2d  wk  Feb 

2d  wk  Feb 

December 

1st  wk  Feb 

December  . 

December 

December 

2d  wk  Feb 

January 

1st  wk  Feb 

November 

December 

January    __ 

December 

December 

December 

December  . 

December 

December 

December 


Current     Previous 
Year.  Year. 


715,549 
18464  447 
1,859.117 

705.356 
4.756.058 
4,525.298 

220,464 
2,246,246 

769,949 

306,827 
33853  762 
1.293.790 
6,961,617 

688.248 

330.711 

415.445 
5.354,765 
7.835.401 

406,215 

55/ .525 

19135878 

80.999 

378.752 

1,326,522 

76,228 

431,468 
3,172,748 

546,577 
1,067,361 
5,749.152 

504.377 
5,840.224 

25431190 
12256836 
37688026 
1.979.154 
108.774 


5.934 

4.577. 

1051 1 

797, 

7, 

325 

200, 

392 

5,191 

415 

2,837, 

17328 

2,226, 

676, 

1,033, 

511, 

233, 

57, 

565, 

1, 

141 

250, 

248 

459 

96 

93 

142 

11801 

203 

788 

3.282 

1,276 

878 

187 

743 

1.759 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific   Coast. 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


063 
812 
875 
827 
686 
595 
693 
607 
248 
000 
494 
493 
397 
906 
955 
904 
773 
820 
853 
528 
892 
291 
481 
,872 
311 
,715 
100 
524 
,045 
.259 
329 
.882 
,837 
,301 
.779 
111 


S 

668,006 
16796  118 
1.883,716 

647,096 
4,074,302 
4,022,823 

146,221 
2.077,878 

583,539 

261,697 
30493  395 
1.259,575 
6,972,182 

621,376 

299,273 

449  578 
4.799,592 
7.684,315 

329.684 

37  3,401 

18725511 

80,430 

307,300 

1,120,544 

71,874 

393,320 
2,257,339 

495,914 
1,051,300 
5,716,886 

479,887 
5,468,635 

23763798 
11817311 
35581109 
1.942,231 
96,059 

5.521,568 

4,877,019 

10398587 

340,321 

12,559 

344,319 

186,398 

418,916 

764,996 

321,000 

2.671.313 

15396  828 

1,890,375 

563.829 

1,123,135 

401,924 

228,775 

57,785 

436,768 

1,670 

148,368 

295,179 

235,241 

379,096 

106,046 

113.657 

132,990 

9,973,683 

181.929 

756.01j 

3.313,770 

1,023.562 

715.969 

131,031 

672,869 

1.697.264 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


Period. 


6,661,229 

198941  130 

20.799.812 

7.499.910 

48.152.040 

48.406,492 

2.263.840 

23,681.336 

7,504.984 

3,306,442 

360555980 

16.901.206 

85,784,893 

9,164.878 

3.856,958 

4.883  652 

65.910.242 

80,856.976 

4,871,595 

5,202,016 

255093494 

1,281,364 

4,838,904 

17,286,178 

1,011,519 

5,516.810 

33.212.403 

8.555,047 

14,710,397 

78.595,298 

6,491,358 

73,507,628 

330665071 
160729673 
491394745 
23.507.854 
1,141.804 

62  474,397 

45,291 .358 

107765755 

5.249,407 

62,069 

4.325,369 

2,346,814 

3,918,191 

59,681,610 

2.190,000 

30,345,146 

193971  489 

13,352,653 

7,151.054 

13,051.820 

4.969.261 

1,418.610 

372,049 

6,778,799 

8,837 

1,797.252 

3,712,529 

3.166,033 

2,766,698 

96.311 

486,483 

976,528 

130101864 

203,045 

10,867.438 

40.471.995 

13,638.450 

9.898.483 

1.725.086 

11,028,904 

18,101   1S1 

Current 
Year. 


July  1 


July 
July 


July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 


to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Feb 

to  Feb 


6,410,378 

185425100 

19.783,053 

6,786.321 

42,265.005 

42.720.082 

1.753.515 

22.157.758 

5.680.713 

3,264,293 

329X35  842 

15.387.928 

80,432,167 

8.794,166 

3.649.799 

4.506,398 

59.449.981 

73.255.727 

4.515.562 

7.124,860 

230278533 

1,232,020 

3,684,644 

14.971,839 

924.287 

5,194,158 

25.546,425 

7,829.320 

13.682.410 

,75.569,026 

I   5,897,565 

64,036,493 

293690057 
147320359 
441010417 
22.559.254 
1.925.598 

56.194,011 

38.561,863 

94.755.874 

3,721,202 

60.533 

4.035.656 

2.133.425 

3,933.970 

53,116.827 

2,005,000 

26,184,4X8 

163427  423 

12,603,135 

5.987.827 

12,019,397 

4,011,441 

1,575,578 

373,300 

5.215,851 

11,283 

1,707,522 

3,577,079 

2,552,782 

2,628,192 

106.046 

634.963 

929.173 

114412  607 

181.929 

8.899,021 

37.721.102 

11.967,982 

8.270,261 

1,365,275 

10,003,608 

15.135,124 


14'   1 


891,700 
551.510 
,101.660 
,049,790 
,457,757 
,870,191 
,738,333 
.674.387 
,380,832 
,995,162 


Previous 
Year. 


$ 
559,700 
175.176 
.760.138 
752,377 
288,661 
.057.060 
.153.373 
.108.745 
.793,159 
810, 5fc 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1  Rt     WW>I( 

2d  'week 
3d  wet-k 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d    week 


Dpc 
Dec 
Dec 
Dpc 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


(27  roads). 
(29  roads). 
(26  roads). 
(27  roa.ls). 
(25  roads). 
(26  roads) . 
(23  roads). 
(28  roads). 
(27  roads)  . 
(15  roads). 


Current 
Year. 


14.439.935 

13.335.921 

13  545.719 

17.165.42X 

10.187.842 

9,952.137 

9,362.837 

15.069.139 

9,533.171 

8.958,110 


Previous 
Year. 


13.731.889 

13.897,457 

12  952.033 

14.973.905 

10,037.190 

10,665,500 

9.783.078 

15.123.132 

8.991,103 

8,057,118 


Increase  or 
Decrease. 


+708.046 
—561.536 
+593,686 
+2.191.523 
+  150.652 
—713,363 
—420.241 
—53.993 
+  542,068 
+  900,992 


5.16 
4.05 
4.62 

15.01 
1.05 
6.69 
4.29 
0.36 
6.03 

11.18 


•  Monthly  Summaries 


Mileage. 

April 

May 

June 

July 

August, 

September. 

October 

November. 
December  _ 
January  .  . 


Cur.  Yr. 
.248.723 
-24X.312 
.242.111 
.245.699 
.247.099 
.245.148 
.247.048 
.242.407 
.  80,618 
.  69,881 


Prev. 
248, 
247 
241 
244 
246 
243 
245 
241 
80 
68 


Yr. 

120 
842 
550 
921 


'Jurrent 
Year. 


326 
353 
351 
353 


Previous 
Year. 


288 
308 
301 


190373 
027  364 


_%_ 

13.10 
14.83 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 
4.13 
1.73 

a  Include*  Cleveland  Lorain  St.  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansvllle  &  Terre  Haute,  e  Includes  Mason  City  * 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  a  Includes  the  Texas  Central  and  the 
Wichita  Palls  IIbp*.  h  Includes  the  St,  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  * 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  St  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern.  Cincinnati  New  Orleans  &  Texas  Pacific. 
New  Orleans  At  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  RR.  n  Includes  Northern  Ohio  RR.  p  Includes  Northern  Central. 
•v.;  no  Ionizer  Include  Mexican  roads  In  any  of  our  totals.' 


967 
621 
252 
532 


389 

360 

75 

51 


$ 
560,287 
,825.032 
001 .045 
219,982  306 
326.711  333 
880.086  330 
017.309  345 
062.052j.326 
144.823  72 
911,3271   52 


$ 

.740.653 
.132.969 
.304.803 
,891 .957 
.555.136 
978.448 
079.977 
.757.147 
.164.340 
,740.060 


increase  or 
Decrease. 


S 

+37.819.634 
+  45.692.063 
+49.696.242 
+  46.328.025 
+  39,771.575 
+33.901,638 
+43.937.332 
+33.304,905 
+2.9X0,483 
—828,733 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  February.  The  table  covers  15  roads  and  shows 
11.18%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Second  week  of  February. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

$ 

267,476 

688,000 

2,306,000 

506,300 

57,820 

752,861 

223,394 

821,217 
233,773 
415,000 
2,226,397 
459,872 

$ 

245,532 

602,000 

2.180,000 

434,200 

57,785 

828,671 

169.893 

719,791 
228,775 
321,000 
1,890,375 
379,096 

$ 

21 ,944 

86,000 

126,000 

72,100 

35 

53,501 

101,426 
4,998 

94,000 
336.022 

80,776 

$ 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western.    -_ 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic .. 

Minneapolis  &  St  Louis 1 

Iowa  Central.- -J 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

75,810 

St  Louis  Southwestern.. 

Southern  Railway -    -   -- 

Texas  &  Pacific.   - 

Total  ( 1 5  roads) 

8,958.110 

8,057,118 

976,802 
900,992 

75,810 

Net  increase  (11.18%) . 

For  the  first  week  of  February  our  final  statement  covers 
27  roads  and  shows  6.03%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  Week  of  February. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (23  roads) . 
Ann  Arhnr 

$ 

9.400,156 

42.447 

81,354 

7.686 

1.528 

$ 
8,864,261 
43,214 
69,399 
12,559 
1,670 

$ 
915,247 

11,955 

$ 
379.352 
767 

Atlanta  Birmingham  &  Atlantic 
Rio  Grande  Southern. 
Tennessee  Alabama  &  Georgia . 

4,873 
142 

Total  (27  roads) 

Net  increase  (6.03%) 

9,533.171 

8,991,103 

927,202 
542,068 

385,134 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings — — ■  Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

fit  fit  flf  AC 

Atch  Top  &  Santa  Fe.b.Dec  14,541 ,066  13,133,867   i4,740,767  ;3,947.001 

Jan  1  to  Dec  31 165,529,519  144290,238 J60.306, 641  j55, 876,751 

Kansas  City  Southern. ..Jan  1,186.349     1,072,958        368.996  438.169 

N  Y  New  Hav  &  Hart. b.Dec  6.961,617     6.792,182     1,181.592  2,051.349 

Jan  1  to  Dec  31 85,784.892  80,432,167  23,814,833  26,060,138 

St  Louis-San  Fran. a Dec  5,191,248     4,764,996     1,225,481  1,469.290 

July  1  to  Dec  31 32,049,790  28.752,377     9,576.363  8.944,539 

Southern  Pacific. a Dec  17,328.493   15.396.828     3,930,377  3.686,503 

Jan  1  to  Dec  31 193,971,489  163427.423  59,507.253  52,008,200 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

j  For  December  taxes  and  uncollectible  railway  revenue  amounted  to 
$1,197,571 ,  against  $644,572  in  1916;  after  deducting  which  net  for  Decem- 
ber 1917  was  $3,543,196,  against  $3,303,329  last  year.  From  Jan.  1  to 
Dec.  31  taxes,  &c,  were  $12,477,230  in  1917.  against  $6,799,157  in  1916. 
The  return  on  the  property  investment  was  6.28%  for  the  12  mouths  ending 
Dec.  31  1917,  against  6.65%  in  1916. 

Total  Oper.  Total  Oper.     Net  Bee.       Net  Inc. 
Revenue.      Expenses,    from  Oper.    after  Chgs. 

qP  V  V 

Chic  Great  West       Dec  '17    1,376,426  988,092  388,334  216,419 

'16     1,456.997  1.057,477  399.520  201.148 

12  mos '17  16.368.323  12.492,412  3,875.911  1,345,841 

•16  16,131,692  11,249.666  4,882,026  2,335.369 

Gross  Net  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.  Surplus. 

B  Jp  iff  q£ 

Mo  Kan  &  Tex       Dec  '17    4,218,761         812,192        675,909         136,283 

(corrected  by  the  co)     '16    3.723,589        786.482        528,827        257,655 

12  mos '17  43,344,150     8,214,925     6,835,352     1,379,573 

'16  36.733,682     5,747.322     6.881,956dfl,134,634 

Gross  Net  Other  Total  ''liarges  Balance 

Earnings.     Earnings.       Income.        Income.       &  Taxe?.         Surplus. 

9  9  •  9  9  v 

Chesapeake  <fc  Ohio — 

Dec '17    4.740,943     1,555,491         179,602      1.735,093     1,135,446         599.017 

'16    4,150,519      1,334,787         201,681      1,536,468         921.901         611,507 

12  mos  '17  51,643,794   16,537,988     2,(197.101    19.235.149    12, 16S. 771      7,000,378 

'16  49,834,312   17.135.636     1,641,143    18,776,779  11,109,897     7.600,882 

Gross  Net  after  Other  Gross  Fixed  Balance , 

Earnings.        Taxes.  Income.        Income.       Charges.        Surplus. 

a  s  s  $  s  s 

New  Orl  Tex  &  Mex  Lines — 

Dec '17        715,519         176.011  21,519  197,500  54,634  142,926 

'16        608.000         303.374  30,805  334,179  68,582  205.594 

12  mos '17    0.001.229     2,170,245  159.281  2,329,526  548,990  1,780,536 

'16     6.410,378      1,946,817  79,579  2,026.390  777.170  1.218,923 

EXPRESS  COMPANIES. 

October Jan.  1  to  Oct.  31 

1917.  1916.  1917.  1916. 

American  Express  Co. —  $  $  $  $ 

Total  from  transportation...   7,316,589     5.831,539  62,355,154  51,585,119 

Express  privileges— Dr 3,558.876     2,877,378  31,084,373  25,572,700 

Revenue  from  transporta'n..  3,757,713     2,954,160  31,270,780  26,012,419 
Oper.  other  than  transporta.       331,912         273,212     3,276,500     2,624,540 

Total  operating  revenues.  4,089.626  3.227,373  34,547,280  28.636,960 
Operating   expenses 3,798,120     2,996,607  33,131,370  26,034,103 

Net  operating  revenue 293,505         230.765     1,415,909     2,602,856 

Uncollec.  rev.  from  trans...  2.197  1.693  21,304  10,565 

Express  taxes 44,327  45,325        454,881         467,437 

Operating  income 246,981         183.746        939,724     2,124.853 

ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 

Latest  Gross  Earnings. 

Jan.  1  to  Latest  Date. 

Week  or 
Month . 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 

January  .. 

November 

November 

December 

November 

$ 
10,832 
175.788 
76.081 
21 .585 
55,758 

$ 
22,902 
168.132 
73,298 
20.204 
44,299 

$ 

10,832 

1.995,777 

S02.329 

231.965 

627.727 

$ 

22,902 

1,879.790 

756.246 

211,694 

624,197 

Name  of  Road 
or  Company. 


Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P  &  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
CumbCo  (Me)  P  &  L 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co. . 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Rv  &  Light 
Newp  N&H  RyG&E. 
N  Y  City  Interboro. . 
N  Y  &  Long  Island  __ 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec. 
0  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)  Ry.L&PCo. 
g  Puget  Sd  Tr,  L  &  P 
(/Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co_. 

Third    Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Halt  &  Annap. 
Westchester  Electric 
Westchester  St  RR.. 
g  West  Penn  Power.. 
g  West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


November! 

December 

December 

November 

December 

December 

November 

January  .. 

November 

January  _. 

December 

November 

December 

November 

November 

November 

December 

January  ._ 

December 

November 

November 

November 

December 

December 

November 

December 

December 

November 

December 

December 

December 

December 

December 

December 

November 

December 

December 

December 

December 

November 

October 

November. 

November 

November 

December 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

December 

November 

December 

December 

December 

January  _. 

November 

November 

November 

November 

November 

November. 

November 

December 

November 

November 

November 

November 

December 

November 

December 

November 

January  __ 

November 

November 

November 

November 

November 

November 

January  __ 

December 


80.856 

8069.000 

8.910 

2421,010 

46.120 

29,258 

111,216 

2031,462 

41,784 

1254,951 

103.821 

359.990 

1996.288 

788,828 

546,399 

243,036 

207.144 

1277,766 

39~,466 
138,967 

329  267 

85,478 

108,471 

146.576 

307.865 

209.590 

100.702 

363.042 

112,829 

673,789 

66,260 

31,193 

586,540 

1243,066 

3740.928 

69,590 

22,955 

14,067 

142,814 

265.775 

71.307 

16.147 

289,154 

787.972 

207.985 

212,264 

142,032 

58,012 

39,835 

12,986 

72,112 

998,423 

24,889 

44,345 

17,701 

584,651 

294,208 

6,461 

1770,392 

29,303 

35,081- 

2468,899 

525,811 

899.903 

464.296 

466.604 

32,161 

132,033 

53.300 

92.611 

66,610 

17,579 

533.580 

21,335 

87,953 

337,131 

836.233 

225.550 

615,586 

239.469 

42,990 

18.669 

365,238 

672.612 

67,950 

97,528 

32,625 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


80,136 

7312,000 

8.788 

2381  ,638 

40,284 

26,954 

103,536 

1851,449 

35,9  10 

1119,794 

84,384 

316,468 

1733.278 

759.717 

456, 322 

229. 9S6 

170,104 

1109,722 

28~,494 

123.067 

278.467 

75,472 

117,342 

115,421 

230,174 

176.496 

102.021 

331.211 

100.699 

560.270 

61,426 

29,778 

550,125 

1104,912 

3634.246 

62,300 

21,457 

11,709 

125,610 

229.800 

61  871 

16,718 

250.172 

673.276 

170.352 

199.981 

87.654 

49.612 

32,083 

12,451 

107,600 

837.383 

22,651 

52,415 

15,734 

488,063 

182,357 

5,931 

1669,126 

28,282 

26.844 

2427,788 

479,367 

731,631 

344,942 

450  652 

30,641 

125,091 

47.315 

80.096 

46,486 

12,131 

674.833 

23,309 

91.444 

263,528 

897.653 

1  S3. 027 

525.!  SI 

112.763 

23,669 

14.063 

297,012 

568,381 

12,193 

91,490 

29,994 


$ 

999 

92,200 

124 

28,141 

464 

311 

1,229 

2,031 

196 

1,254 

1,096 

3,638 

19,723 

9,185 

5.201 

2,832 

1,881 

1,277 

17.427 

418 

1,458 

3  334 

938 

1.283 

1 ,638 

2,867 

2.088 

1.186 

4,008 

1.186 

6,989 

713 

343 

6,293 

12  275 

40.512 

698 

248 

146 

1.618 

2.414 

836 

235 

2.989 

7.968 

2,232 

2,235 

1,223 

678 

437 

156 

1,064 

11.487 

369 

509 

19 

6,469 

2,582 

151 

19.813 

304 

350 

2,468 

5,429 

8.483 

4.387 

5,502 

417 

1.373 

527 

968 

794 

202 

6,809 

327 

1  001 

3,781 

10.181 

2.700 
615 

1 ,377 
511 
228 

3.576 

6.984 

759 

97 

356 


Previous 
Year. 


813 
000 
3 1 6 
263 
081 
630 
558 
462 
164 
951 
066 
914 
736 
515 
926 
318 
087 
766 
.939 
362 
,087 
,485 
,074 
.525 
,429 
.310 
122 
.624 
553 
731 
599 
339 
134 
356 
726 
136 
123 
546 
,087 
,440 
.214 
.042 
,251 
.550 
,192 
.387 
205 
444 
.363 
412 
641 
532 
873 
882 
.570 
,940 
035 
113 
,476 
381 
,682 
,459 
899 
490 
730 
002 
349 
,122 
630 
,135 
,174 
,983 
,949 
950 
321 
311 
,414 
,866 
,788 
.586 
705 
298 
.459 
572 
869 
.311 
528 
,559 


912,408 

,885.000 

122.614 

,852,242 

393.667 

294.893 

,124,864 

,854,449 

426.105 

,119,794 

881.354 

.200,443 

,962,607 

,758,237 

.247.916 

,621,091 

613.921 

,109.722 

.036.669 

388,876 

.268.342 

.731.122 

826.314 

.110.718 

.545,397 

.502,142 

,944,840 

,178.402 

.743.346 

,021.665 

.017.709 

655.920 

326.398 

.908.348 

,063.284 

.081.510 

627.194 

240,182 

116,372 

.468.736 

.090.363 

740.390 

228,011 

,808,166 

,961,152 

,852,071 

.166,127 

955.732 

574,145 

381 ,409 

148,101 

,278,617 

,216,136 

332,520 

515,499 

181,953 

.236,399 

.930.321 

147,651 

,615,498 

310.963 

280.101 

,427,788 

970,515 

318.491 

.614,203 

.330.358 

374.793 

235.944 

495.775 

826,094 

707,868 

167.796 

,466,887 

307,857 

967.084 

,272,523 

.188.054 

,321,537 

525,181 

869,462 

403,872 

210.971 

,706.802 

.705,741 

523,813 

91,490 

337.509 


b  Represents  Income  from  all  sources,  r  These  figurps  are  for  consoli- 
dated company.  Earnings  now  given  in  milreis.  g  Includes  consitutent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  %  $ 

Atlantic  Shore  Ry.b Jan        10,832  22.902       def2,163  def  1.073 

Brazilian  Tr.  Lt  &  Pow. DeccS, 069,000  c7,312,000   r3, 697.000  e3.940,00O 

Jan   1   to  Dec  31 c92,200,000  84,885, 000 r  17.073, 000 c46, 595, 000 

Iowa  Telephone Dec      343,668  326.801           94,502  ,  Jg.647 

Jan  1  to  Dec  31 4.110,290  3.406,253     1,202,361  1,04S,93.> 

Nebraska  Telephone Dec      239,537  221,338          57,531  65,904 

Jan   1  to  Dec  31. . 2,863.348  2.612.619        820,358  789,861 

Northwestern  Tel  Exch.Dec      545.899  485.371         139.287  116.788 

Jan   1   to  Dec  31 .  6.264,384  5,550,798     1,559,652  1,461. 356- 


a  Net  earnings  here  given 
b  Net  earnings  here  given 
c  Milreis. 


are  after  deducting  taxes, 
are  before  deducting  taxes. 


Cities  Service  Co — Jan  '18 

'17 

Columbia  Gas  &  El     Jan  '18 

-17 

Detroit  Edison Jan  '18 

'17 

Georgia  Lt .  Pow  &     Dec  '  1 7 

Rys  16 

12  mos    17 

•16 

Hudson  &  Man-       Dec  '17 

hattan  (all  sources)        '16 

12  mos  '17 

'16 


Gross 
Earnings. 

$ 

Net  after 
Taxes. 

$ 

Fixed 

Charges. 

$ 

Balance „ 
Surplus. 

$ 

2,031,462 
1 ,854,449 

2,000,491 
1,832,720 

205 
296 

2,000.286 
1,832,424 

1,254,951 
1,119,794 

605,562 

626,797 

347.639 
3  43.576 

z421 ,435 
Z429.218 

1.277,766 
1,109,722 

388,912 
430,057 

96,816 
88,334 

292,096 
341,723 

103,884 

84,806 

1,093,412 

950,855 

36,839 

45,322 

544.515 

487,361 

33,129 

33,823 

397,099 

396,800 

3,710 
11,499 

147,416 
90,561 

586,540 

550,125 

6,293,356 

5,908,348 

306,190 

320,329 

3,297.067 

3,303,959 

218,153 

215,656 

2,610,222 

2,581,826 

88,037 
104,673 
686.845 
722,133 

810 
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Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$ttt  A  A 

«Jp  ^Jp  t]p 

Newport  News  &     Nov  '17        142.032  50,802  22,986  2:27.856 

Hampton Ry,Gas& El  '16          87,654  33,917  19,747  3:14,226 

11  mos '17    1,223,444  472,752  231,531  2:244,049 

'16        955.732  378,056  213,994  2:167,096 

Pnila  Kap  1  rans       Jan  '18    2,468,899  894,173  813,678  80,495 

'17    2,427,788  1,042,372  813,804  228.568 

7  mos '18  17.499,357  7,107,444  5.681,042  1,426,402 

•17  16.284.937  7,195.698  5.701,038  1.494,660 

Gross  Net  Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

?  *  $  $ 

Honolulu  R  T  &  L.Dec  '17          66,260  24,731  3,768  20,963 

'16          61,426  26,368  7,632  18,736 

12  mos  '17        713,339  319,372  59,868  2:272,769 

'16        655.920  300,484  89,010  2:225,535 

Virginia  Railway        Jan '18        615,586  269,034  165,837  2:111,569 

&  Power                           '17        525,181  280,462  153,209  2133,638 

7  mos '18    4,199,915  1,915,703  1.104,548  z875,987 

'17    3,502,862  1,797,389  1,049,825  2804,844 

York  Railways           Jan  "18          97,528  42,336  28,146  14,190 

"17          91,490  47,104  27,374  19,730 

2  mos '18        201,235  92,393  56,293  36,100 

'17        186,807  89,273  54,798  34,480 

x  After  allowing  for  other  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                        Year.  Year.  Year.  Year. 

A  fl£  d>  £ 

Hudson  &  Manhattan  a  Nov      382,109  361,064  C177.533  C190.524 

Jan  1  to  Nov  30 3,999,323  3,687,985  1,994,201  1,945,691 

Interboro  R  T  (Sub)  a  Nov  1,919,638  1,858,832  978.408  1,148,978 

Jan  1  to  Nov  30 20,018,334  18.318,268  10,846,551  11,197,855 

Interboro  R  T  (Elev)  a  Nov  1,535,049  1,592,925  576,210  727,600 

Jan  1  to  Nov  30 16.752,874  16,128,999  6,639,769  7,280,534 

Total  Interboro  R  T  a  Nov  3,454,687  3,451,757  1,554,618  1,876,579 

Jan  1  to  Nov  30 36,771,208  34,447,269  17,476,329  18,478,391 

Brooklyn  Rap  Trans.a.Nov  2,421,010  2,381,638  750,228  652,736 

Jan  1  to  Nov  30 28,141,263  26.852,242  9,401,470  9.066,370 

New  York  Railways  .a  ..Nov      998,423  837,384  252,709  139,979 

Jan  1  to  Nov  30 11,487,873  11,216,136  2,837,840  3,071,741 

Belt  Line.a Nov        55,758  44,299  3,714  2,812 

Jan  1  to  Nov  30 627,727  624,197  70,249  93,571 

Second  Ave.a Nov        66,610  46,486  6,022  defl,604 

Jan  1  to  Nov  30 794,983  707.868  144,805  109,301 

Third  Ave.a Nov      337,131  263,528  112,957  41,777 

Jan  1  to  Nov  30 3,781.414  3,272,523  1,335,405  1,088,910 

DryDockEB&Batt.aNov        39,466  28,494  3,094  def8,285 

Jan  1  to  Nov  30 418.362  388.876  31.811  4.691 

42d  St  Man&StN  Ave  a  Nov      146.576  115.421  37,366  16,695 

Jan  1  to  Nov  30 1,638,429  1.545.397  538,464  511,647 

N  Y  City  Interboro-a.. Nov        58,012  49,612  11.449  def6,702 

Jan  1  to  Nov  30 -       678.363  574,145  154.544  125.398 

Southern  BouIevard.a_.Nov         17.579  12,131  3,081  def5,778 

Jan  1  to  Nov  30 202.949  167,796  66,677  9.563 

Union  Ry  of  N  YC.a.. Nov      225,550  183.027  42,128  defl5,416 

Jan  1  to  Nov  30 2,700.788  2,321,537  648,539  389,619 

Westchester  Electric  .a.  Nov        42,990  23,669  5,965  defll,079 

Jan  1  to  Nov  30 511.298  403.872  87,372  47.087 

Yonkers.a Nov        67,950  12,193  9,116  def21,251 

Jan  1  to  Nov  30 759.311  523.813  168.769  73,246 

Long  Island. a.. ..Nov         16,147  16,718  def2,758  def2,098 

Jan  1  to  Nov  30 235.251  228.011  24,574  10,228 

N  Y  &  Long  Isl  Trac.a. Nov        39,835  32.083  5.421  2,029 

Jan  1  to  Nov  30 437,412  381.409  73.583  41,603 

N  Y  &  North  Shore.a.. Nov         12,986  12,451  714  2,356 

Jan  1  to  Nov  30 156,641  148,101  35,590  43.243 

N  Y  &  Queens  Co. a Nov        72,112  107,600  def34,797  2,195 

Jan  1  to  Nov  30 1.064,532  1,278,617  defl55.181  9,309 

Ocean  Eloc  (L  I). a Nov          6,461  5,931  def  1,462  def.3,267 

Jan  1  to  Nov  30 151,476  147,651  55,780  46,133 

Richmond  Lt  &  RR.a..Nov        32,161  30,641  983  2,647 

Jan  1  to  Nov  30 417.122  374,793  68,846  93.548 

Staten  Island  Midland  a  Nov        21,335  23,309  def6,299  def2,587 

Jan  1  to  Nov  30 327,321  307.857  3,913  22,242 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  inc.  amounted  to  $77,418  in  Nov.  1917,  agst.  $84,783  in  1916. 


ANNUAL   REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  Mar.  30. 

Delaware   Lackawanna   &    Western  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

STATISTICS  OF  OPERATION. 

1917.                 1916.  1915. 

Road  operated  Dec.  31 980                  980  981 

Earn,  per  freight  tr.  mile,  affreight                 $6.10                 $5.51  $5.03 

Earnings  per  pass,  train  mile $1.85  $1.69  

Average  train  load  (revenue  tons).               816.39               769.62  687.76 

Revenue  freight  carried  (tons) 30.477.491       28.269,924  

Net  revenue  ton  miles 5,591,612,823  5,263,262,974         

Average  revenue  per  ton  mile 0.75  cts.  0.72  cts.  

Passenger  Traffic — 

Passengers   carried 25,307,161     25,037,226     24,014,417 

Passengers  carried  one  mile 585.179,118  548,804,959  528.189,133 

Rate  per  passenger  per  mile 1.59  cts.         1.58  cts.  1.56  cts. 

RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 

1917.  1916.               1915. 

Coal $17,130,291  $14,475,244  $13,364,007 

Merchandise  freight 24.637.415  23,229,865     18,742.617 

Passengers 9,289,838  8,674,863       8.218,316 

Mail,  express  and  miscellaneous 4,702,720  4,200,004       3,737,847 

Incidental ._     1,450,960  1,000.923          723,944 

Total  operating  expenses $57,211,224  $51,580,899  $44,786,731 


1917. 

Maintenance  of  way,  &c $4,514,994 

Maintenance  of  equipment 8,929,440 

Traffic  expenses 948,918 

Transportation  expenses 21,712,092 

General 1,094,996 

Miscellaneous  operations 500,534 

Transportation  for  investment Cr.24,485 

Total... $37,676,4SS 

Net  revenue $19,534,736 

Taxes 3,584,917 

Uncollectibles 9,754 


15.940 
$301 
399 
6,503 
619 
390 
586, 


Net,  after  taxes 

Interest  on  investments 

Dividends  on  stocks 

Coal  department  earnings* 

Miscellaneous 

Rentals 

Hire  of  equipment 

Total $24,741 

Hire  of  equipment $534 

Sundry  additions  &  deductions Dr.  166 

Interest  on  bonds 6 

Rentals  leased  lines 6,272 

Renewals  and  betterments 1,785 

Discount  on  bonds  sold 

Dividends   (10%) 4,222 

Extra  dividend  (10%) 5,277 

Res.  for  addit'i  compens'n  to  employ.      x606 


1916. 

$4,819,787 

7,616,684 

915,301 

17,167,743 

1,054,746 

406, 41S 

Cr. 39, 705 

$31,940,974 

$19,639,925 

2,517,883 

7,450 

064  $17,114,593 
420  $237,548 
476,937 
1,933,022 
516  072 
316,725 


803 

879 

054 

591 

216 

027  $23,594,896 

261         $755,734 

435  Cr. 1.052, 262 

156  6,156 

191        5,983,152 

612       1,701,968 


1915. 
$4,662,311 
6,869,900 

920,556 
14,222,297 

942,000 

350.505 
Cr.210.621 

$27,756,947 

$17,029,784 

2,115,334 

1.505 

$14,912,945 

$271,725 

405,501 

3,443,039 

367,245 

316,530 

22,440 

$19,739,425 


040 
550 
175 


4,222,040 
4,222,040 


Cr.  199. 533 
6.247 
6,063,815 
1,616,056 
1,289,700 
4,222,040 
4,222,040 


Total  deductions $18, 870 

Balance,  surplus $5,870 


420 
607 


$15,838,828 

$7,756, 0C8 


$17,220,365 
$2,519,060 


x  To  be  paid  in  Second  Liberty  Loan  bonds  after  April  1  1918. 

*  Includes  depletion  of  coal  deposits,  $2,182,611  in  1917,  against  $2,- 
033,  713  in  1916  and  $1,906,123  in  1915. 

Results  of  coal  department  (see  remarks  V.  92,  p.  656) ,  were: 

1917.  1916.  1915.  1914. 

Earnings S34.391.801   $26,627,148  $22,802,210  $23,949,079 

Expenses 27,887,922     21,694,126     19,359,171     19.592.072 


Profit $6,503,879 

GENERAL  BALANCE 


$4,933,022     $3,443,039     $4,357,007 
SHEET  DECEMBER  31. 


Assets — 
Road  &  equip't.._74 
Impts.    on    leased 

railway  prop 11 

Misc.  phys.  prop.   3 
Inv.  in  af.ll.  cos.: 

Stocks 10 

Bonds 2 

Notes 1 

Advances 2 

Other  investm'tS-25 

Cash 3 

Loans  &  bills  rec. 
Traffic,  &c,  bals. 
Assents  &  conduc's  1 
Misc.  acc'ts  rec.  6 
Materials  &  supp.  5 

Deterred  assets 

Prepaid  rents,  &c. 

Sec.  iss'd  or  assum. 

(unpledged) 


1917. 

S 
,963,322 

,010,955 
,625,792 

,194,146 
,373,368 
,501,483 
,092,841 
,430,384 
,922,804 
3,609 

609,497 
,072,292 
,055,229 
,929,464 
32,724 

403,733 


1916. 

S 
70,947,585 

9,654,096 
3,261,758 

9,842,182 

2,003,998 

1,483,982 

2.049,017 

13,909,475 

4,139,061 

4,120 

292,253 

734,408 

5,219,970 

4.5.10.703 

53,554 

391,279 


274,000         274,000 


Total 149,500,644  133886,443 

— V.  106,  p.  601.  498. 


Liabilities — 

Common  stock 42 

Prem's  realized  on 

capital  stock 

Mortgage  bonds- . 
Loans  &  bills  pay. 
Traffic,  &c  ,  bals.  2 

Acc'ts  &  wages 4 

Misc.  acc'ts,  &c.   1 
Matured     Interest 
and  dividends.. 
Unmatured   divi- 
dends &  rents..  3 

Taxes  accrued 3 

Insur.  &e.,  res'ves 

Accrued  deprec 14 

Unadjusted,     &c, 

accounts  1 

Add'ns  to  prop- 
erty, &c 22 

Profit  and  loss 52 


1917. 

8 
277,000 

70,720 
320.000 

24,000 
,481.530 
,211,722 
,057,298 

28,447 

,377,173 
,619,571 
616,699 
,349,362 


1916. 

* 

42,277,000 

70,720 
320.000 

24,000 

755,117 

4,700,144 

152,270 

17,416 

2,721,864 

2,057,691 

455,892 

12,543,731 


577,377    487,072 


101,733 
85S.012 


20,316,121 
46,987,406 


Total 149,500,644  133SS6.443 


Detroit  United  Railway. 

(17th  Annual  Report — Year  ending  Dec.  31   1917.) 
The  annual  report  for  1917  shows  as  follows: 

In  the  year  of  1917  the  company  made  $2,999,220  expenditures  for  the 
maintenance  of  its  tracks,  rolling  stock  and  other  properties;  chiefly, 
right  of  way,  $217,624;  grading,  $169,487;  paving,  $147,306;  shops  and 
car  houses,  $260,897;  stations,  &c,  buildings  and  structures,  $317,838; 
passenger  and  combination  cars,  $490,812;  electric  equipment  of  cars, 
$249,396;  power  plant  buildings,  $120,178,  &c.  On  Jan.  1  1917,  depreci- 
ation reserve  stood  credited  with  $4,295,627.  This  reserve  is  credited 
with  $19,200  charged  against  operating  expenses  and  $800,000  out  of  the 
income  of  1917,  leaving  a  balance  Dec.  31  1917  of  $5,114,827. 

During  the  year  1917  the  company  paid  in  dividends  $1,118,750,  which 
equals  4.89%  on  its  capital  stock  and  undivided  surplus. 

On  Mar.  1  1917  the  company  increased  its  outstanding  capital  stock  from 
$12,500,000  to  $15,000,000  and  this  additional  amount  of  $2,500,000  was 
sold  to  stockholders  at  par  and  invested  in  additions  and  betterments  to 
the  property. 

On  Nov.  1  1917  $600,000  of  bonds  of  the  Detroit  Ypsilanti  &  Ann  Arbor 
Ry.  matured  and  were  paid  and  a  like  amount  of  Detroit  Jackson  &  Chicago 
Ry.  bonds  were  issued. 

On  Dec.  11917  $50,000  bonds  of  the  Detroit  Railway  matured  and  were 
taken  up  by  the  Detroit  United  Ry. 

COMBINED  RESULTS  FOR  CALENDAR   YEARS. 

(Detroit  United  Ry.,  Rapid  Ry.  System,' Sandwich   Windsor  &  Amherstlurg 

Ry.,  Detroit  Monroe  &  Toledo  Short  Line  and  Detroit  Jackson  &  Chic.  Ry.) 

1917.  1916.  1915.  1914. 

Revenue  passengers,  No.356. 208 ,429  335,599,802  275.576,409  252,961,221 
Transfer  passengers,  No.119,962, 125  119,899,335     98,541,214     85,354,131 


Employee  pass'gers,  No.     8,557,264 
Receipts  per  rev.  pass..     4.59  cts. 

Car  mileage... 58,957,941 

Gross  earns,  per  car  mile     29.56  cts. 
Net  earns .  per  car  mile.  .       7 .07  cts . 

Gross   earnings $17, 427 ,940 

Operating   expenses 13,259,791 

Net  earnings $4,168,149 

Other   income 411,737 


8,670,561 

4.50  cts. 

54,008,437 

29.70  cts. 

8.093  cts. 


8,076,135 
4.49  cts. 
46,327,634 

28.57  cts. 
8.43  cts 


$16,036,669  $13,235,551 
11,215,802       9,331,804 


$4,820,867 
351,335 


Total  net  income $4,579,886     $5,172,202 

Int.  on  bonds,  taxes,  &c.  $2,404,356     $2,291 ,410 

Dividends (7M)1.H8,750(6M)843,750 

Reserve  for  taxes 150,000  

Depreciation  charged  off        800,000           800,000 
Conting.  liability  res've. 

Total   deductions $4,473,105     $3,935,160 

Surplus  income $106,781     $1,237,042 


$3,903,747 
286,815 

$4,190,562 
$2,229,801 
(6)750,000 


7,865,048 

4.53  cts. 

44,882,720 

27.27  cts. 

7.88  cts. 

$12,240,004 

8,702,660 

$3,537,344 

273,728 

$3,811,072 
$2,166,072 
(6)750,000 


750,000 


294,000 
50,000 


$3,729,801 
$460,761 


$3,260,072 
$551,000 


CONSOLIDATED  BALANCE  SHEET  DEC.  31  (INCL.  SUB. 


Assets — 
Land,  bldgs.,plant, 

enuipm't,  &c..x61 
Sk .  fd .  deposits  for 

Redemp.  of  Det. 

Jack.    &    Chic. 

Ry.  bonds 

Ins.res.fd.(at  cost) 
Materials  &  supp.   1 
U.S. Govt.  Liberty 

Loan  bonds 

Accts.  receivable  . 

Cash 

Prepaid  taxes,  &c. 


1916. 

$ 

47,232  58,967,211 


1917. 

$ 


31,003 
511,277 

137,400 

177,326 

437,068 

77,579 


90,764 

31,003 

917,306 


143,139 

191,125 

24,599 


Liabilities — 

Capital   stock 15 

Funded  debt   (see 

"Elec.Ry."Sec.)35 
Def.mtge.paym'ts. 
on  real  est.  pur. 

Notes  payable 1 

Audited  vouchers.  1 
Accrued  interest- . 
Unred'd  tickets.  _ 
Taxes  accrued ,  &c . 
Liberty  Loan  sub- 
scription   

Reserves *1 

Profit  and  loss 7 


1917. 

S 
,000,000 


COS.) 
1916. 


12,500,000 
326,500  35,974,000 


334,839 
569,748 

407.708 

238,673 

339,764 

25,648 

49,614 
248,649 
97S.243 


284,008 
774,741 
1,268,167 
237,167 
298,150 
21,654 


1,135,798 
7,871,463 


Total 63,519,386  60,365.148        Total 63.519,386  60.365,148 

x  After  deducting  in  1917  $5,114,827  reserve  for  depreciation  and  accru- 
ing renewals.  *  Includes  in  1917  reserves  for  contingencies,  $393,273;  for 
injuries  and  damages,  $473,752;  for  insurance,  $137,334;  for  bond  sinking 
fund,  $94,290;  and  for  taxes,  $150,000;— V.  106.  p.  607. 
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Lehigh   Coal    &    Navigation   Co. 

{97th  Annual  Report — Year  ending   Dec.  31    1917.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 

S.  D.  Warriner,  along  with  a  comparative  income  account 

for  the  last  two  years,  the  profit  and  loss  account  for  the 

year  1917,  and  the  balance  sheet  as  of  Dec.  31  1917. 

TONS  OF  COAL   MINED.   &C,   BY  COMPANY  AND  ITS  LESSEES. 

1917.      1916.      1915.      1914. 

Coal  mined 4,452,811   3,783,294   3,984,515   4,084,179 

Total     recovered     from 

culm  banks 914,114  304,135  308,874  340,939 

Total  produced 5,366,925       4,087,429       4,293,389       4,425,118 

Less  total  fuel  coal 468,501  432,980  526,737  521,331 

Total  comm'l  coal  prod.     4,898,424       3,654,449       3,766,652       3,903,787 

INCOME  ACCOUNT.  &C.  FOB  CALENDAR  YEARS. 

Gross— coal  dept $18,012,759  $14,068,470  $12,062,681  $12,115,852 

Gross — rentals,  &c 3,829.135       4,226,834       3,732,321       4,052.203 


Total  gross  earnings. .$21, 841, 894  $18,295,304 
Deduct — Oper.  expenses. $13,321, 113  $12,451,872 

Taxes 336,738  376,823 

Depletion 500,499  

Deprec,  &c,  reserve..     1,987,434       1,015,694 


515,795,002 

;10,776,506 

372,462 

214,669 

492,084 


$16,168,055 

$10,968,408 

433,312 

221 ,257 

503,480 


Total  net  (see  below)  _ 

Net — coal  dept 

Net — rentals,  &c 


$5,696,111     $4,450,914 

$2,244,519     $1,110,035 

3,451,592       3,340,879 


$3,939,280     $4,041,619 

$772,107         $761,573 

3,167,173       3,280,246 


Total  net 

General  taxes 

General,  &c,  expenses. 

Int.  on  funded  debt 

Miscellaneous . 


55,696,111 

$947,103 

190,353 

1,186,882 

9,372 


Dividends  (8%) 2,124,636 


$4,450,914 

$336,205 

134,881 

1,181,758 

9,724 

2,124,636 


$3,939,280 

$312,574 

139,331 

1,175,798 

13,237 

2,124,636 


$4,041,619 

$233,251 

134,694 

1,175,567 

14,529 

2,124,636 


Balance,  surplus $1,237,764        $663,712        $173,704        $358,942 

At  the  meeting  held  Oct.  24  1917,  the  authorized  capital  stock  was  in- 
creased from  $26,587,650  to  $29,243,400  (par  $50) .  The  stockholders  were 
given  the  privilege  to  subscribe  at  par  for  the  additional  capital  stock 
authorized  to  the  amount  of  10%  of  their  respective  holdings  as  of  Oct.  31 
1917.— V.  106,  p.  605,  504. 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa. 
(19th  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  F.  N.  Hoffstot,  N.  Y„  Feb.  20,  wrote  in  substance: 

Results.— The  gross  sales  for  the  year  amounted  to  $44,034,844,  and  the 
earnings  after  deducting  $510,293  for  repairs  and  renewals  were  $2,430,307. 
That  the  percentage  of  profit  has  not  been  greater  is  largely  due  to  the 
two  contingencies  referred  to  in  last  year's  report — the  inability  to  secure 
regular  supplies  of  raw  materials  and  labor. 

The  average  street  car  requires  approximately  50%  of  plate  steel  and 
50%  of  steel  in  the  form  of  shapes  and  bars.  Until  the  middle  of  October 
there  was  received  less  than  one-half  of  the  plate  steel  requirements  with 
the  result  that  the  inventories  were  unduly  increased  to  more  than  treble 
in  value  and  double  in  units  on  account  of  large  quantities  of  shapes  and 
bars  coming  in  regularly  without  the  plates,  thus  causing  additional  expense. 

In  order  to  increase  production,  fill  the  orders  as  nearly  as  possible  on 
time,  and  minimize  the  loss,  there  was  purchased  outside  of  existing  con- 
tracts a  large  quantity  of  plate  steel  at  a  high  average  price.  The  estab- 
lishing, however,  of  fixed  prices  prevented  utilizing  the  steel  due  from  the 
original  source  of  supply  at  the  time  deliveries  could  be  secured  on  basis  of 
the  higher  prices  prevailing  previously.  In  addition  to  this,  the  delay 
in  the  receipt  of  complete  material  postponed  the  construction  of  some 
work  over  a  period  in  which  there  were  several  increases  in  wages  of  day 
workers,  and  in  this  period  shop  supplies  including  fuel  increased  in  the 
same  ratio.  This  was  serious,  because  a  large  percentage  of  the  business 
was  taken  prior  to  Dec.  1  1916.  Fortunately,  the  capacity  of  your  plants 
was  under-scheduled,  or  there  would  have  been  a  most  unsatisfactory 
situation  with  our  customers. 

As  soon  as  our  country  entered  the  war  your  company  offered  its  facili- 
ties to  the  Government  for  making  such  material  as  the  plants  are  fitted 
to  produce,  and  while  your  company  has  undertaken  considerable  work 
for  their  various  requirements,  your  plants  have  freight  car  capacity  still 
open,  as  the  equipment  for  manufacturing  freight  cars  is  not  adaptable  to 
the  more  highly  finished  products  required  for  war  work.  We  have  be- 
lieved for  a  long  time  that  the  great  shortage  in  cars  must  inevitably 
result  in  placing  of  large  orders.  To  win  the  war  requires  efficiently 
equipped  railroads. 

Dividends. — There  was  declared  and  paid  four  quarterly  dividends  of 
$1  75  per  share  on  the  common  stock  out  of  the  earnings  of  the  year  1916. 
The  usual  dividends  were  paid  on  the  preferred  shares. 

Additions. — During  the  year  $213,102  was  spent  about  equally  in  addi- 
tions to  the  equipment  of  McKees  Rocks  and  Allegheny  plants  and  in 
adding  to  the  miscellaneous  order  departments.  We  have  also  under  con- 
struction at  McKees  Rocks  a  powdered  coal  plant,  which  should  be  com- 
pleted early  in  1918,  which  will  largely  replace  fuel  oil  and  gas,  and  which 
will  use  coal  much  more  economically,  as  both  fuel  oil  and  gas  very  much 
increased  in  price  last  year  and  were  difficult  to  secure  in  regular  amounts. 

Stocks  and  Securities. — The  increase  in  stocks  and  securities  shown  on  the 
financial  statement  represents  an  investment  in  the  Lincoln  Gas  Coal  Co., 
in  which  your  company  has  a  controlling  interest,  and  was  made  to  insure 
a  continuous  supply  of  coal. 

Western  Steel  Car  &  Foundry  Co. — This  plant  had  several  interruptions 
during  the  year,  owing  to  the  business  as  booked  being  inconformable  to  a 
continuous  production  schedule,  while  overhead  charges  due  to  existing 
war  conditions  kept  increasing.  We  have  considered  it  wise  to  make  no 
withdrawals  of  this  company's  earnings,  as  increased  cost  of  materials 
and  necessary  additions  to  plant  to  meet  the  changing  conditions  of  the  in- 
dustry, make  this  inadvisable.  The  indications  are  we  should  secure  a 
good  volume  of  business  for  this  works  during  the  coming  year  and  if  suc- 
cessful in  this  respect,  favorable  results  should  be  obtained. 

SALES,  PROFITS,  DIVIDENDS,  cfec,  FOR  CALENDAR  YEARS. 
1917.  1916.  1915.  1914. 

.$44,034,844  $31,202,646  $17,492,621  $13,375,090 


Gross   sales 


Gross  income,  all  sources  $2,940,601  $3,476,831 
Repairs  and  renewals...  $510,293  $425,678 
Divs.  pref.  stock  (7%).         875,000  875,000 

Divs.  common  stock. _(7%)875, 000(434)531, 250 
Depreciation  of  plants..         300,000  300,000 


$1,517,458 
$192,643 
875,000 


11,104,396 

$212,045 
875,000 


Balance,  surplus $380,308 

Previous  surplus 10,217,069 


$1,344,902 
8,872,167 


$449,815 
8,422,352 


$17,351 
8,405,001 


Total   surplus. $10,597,377  $10,217,069 


,872,167     $8,422,352 


BALANCE  SHEET  DEC.  31. 


1917. 

1916. 

1917. 

1916. 

Assets —                         S 

S 

Liabilities — 

S 

S 

Prop.  &  franchise  *27,826,796 

27,913,094 

Common  stock 

12,500,000 

12,500,000 

Securities  &  stocks 

Preferred  stock 

12,500,000 

12,500,000 

owned 3,334,077 

3,133,147 

Accts.  &bills  pay- 

7,600,940 

6,728,136 

Taxe.3  &  insurance 

Acer  .salary  &  wage; 

,      292,734 

238,984 

fee  not  accrued 38,615 

11,893 

Accrued  pref.  divs 

218,750 

218,750 

Notes  &  accts.  rec.  5,350,277 

6,307,252 

Accrued  com.  divs 

.       218,750 

218,750 

Material  on  hand.   6,180,427 

3,391,044 

lies' ve  for  conting 

800.000 

800,000 

Cash 2,058,358 

2,664,660 
43,421,689 

Surplus 

Total 

10,597,377 

10,217,069 

Total 44,788,551 

44,788,551 

43,421,689 

Hercules  Powder  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  R.  H.  Dunham  says  in  substance: 

Results. — As  the  dividends  paid  practically  equalled  the  earnings  during 
the  year  the  company's  net  worth  at  the  end  of  1917  is  substantially  the 
same  as  at  the  end  of  the  preceding  year. 

During  1917,  your  company  handled  about  the  same  tonnage  of  business 
as  in  the  preceding  year,  but  prices  for  military  explosives  are  much  lower 
and  profits  greatly  reduced.  During  1915  and  1916,  your  company  was 
undertaking  business  in  entirely  new  fields,  involving  risks  which  have  not 
attended  the  business  handled  during  1917  in  anything  like  the  same  degree. 

Dividend  Outlook,  &c. — There  is  something  over  $9,000,000  or  about 
$125  per  share  now  invested  in  working  capital  which  will  be  required 
while  the  increased  military  business  continues,  after  which  this  sum  will 
be  available  either  for  distribution  to  the  common  stockholders  or  to  enable 
the  company  to  extend  its  business,  if  the  opportunity  appears,  and  to 
pass  with  ease  through  the  period  of  re-adjustment  that  must  necessarily 
follow  the  close  of  the  war.  It  is  probable  that  quarterly  disbursement  of 
4%  can  be  continued  until  that  time. 

Joint  Use  Ends.— The  five-year  period  during  which  your  company  was 
permitted,  by  order  of  the  Federal  Court,  to  use,  in  connection  with  its 
commercial  business,  certain  facilities  of  the  E.I.  duPoint  de  Nemours  & 
Co.,  has  terminated. 

Aid  to  U.  S.  in  War. — Since  our  country  entered  the  war  your  company 
has  tried  to  constitute  itself  an  arm  of  the  Government  for  the  active 
prosecution  of  the  war.  The  development  of  new  undertakings  has  been 
so  rapid,  however,  that  tremendous  burdens  has  been  thrown  upon  it 
and  your  company  has  been  forced  to  proceed  cautiously  with  further 
extensions,  to  avoid  any  possibility  of  over-loading. 

In  the  opinion  of  the  directors  your  company  is  sufficiently  supplied 
with  working  capital  to  carry  through  the  enlarged  volume  of  business 
that  will  probably  continue  until  the  end  of  the  war.  Further  extensions 
to  military  plants  in  view  of  their  temporary  value  and  the  very  narrow 
margin  of  profit  are  possible  only  when  the  Government  supplies  the  neces- 
sary funds. 

Not  only  is  your  company  manufacturing  military  explosives,  but  all  of 
its  commercial  explosives  are  used  in  coal  and  metal  mining,  or  in  some  other 
way  directly  related  to  the  production  of  absolutely  essential  materials. 

New  Plants. — Your  company  has  continued  the  practice  of  writing  off 
the  cost  of  all  new  plants  or  plant  enlargements  during  the  life  of  the  con- 
tract for  which  such  extensions  were  built.  The  increase  in  permanent 
investment  during  1917  represents  either  improvements  which  will  be  of 
permanent  value  or  enlargements  applicable  to  contracts  which  have  not 
yet  been  completed. 

Taxation.— When  the  Congress  amended  the  Income  Tax  Law  and 
imposed  an  excess  profits  tax,  it  reduced  the  munitions  manufacturer's 
tax  from  12K%  to  10%  and  provided  that  this  tax  should  not  be  imposed 
after  Jan.  1  1918.  From  that  time  forward  your  company  will  be  relieved 
of  this  unfair  tax,  though  of  course  the  excess  profits  tax  and  income  tax 
will  probably  impose  a  heavy  burden  on  your  company's  income. 

Wages — Bonus. — In  addition  to  wage  and  salary  increases  made  from  time 
to  time,  on  July  1  1917  the  bonus  of  20%  inaugurated  in  1915  was  made  a 
part  of  the  compensation  of  all  employees  and  a  new  bonus  amounting  to 
10%  of  the  new  rates  was  established. 

Total  Stockholders. — 2,018  of  whom  708,  or  35%,  are  employees. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.               1916.  1915. 

Gross  receipts $44,105,533  $63,419,030  $15,715,860 

Net  earns,  (all  sources) .  $5,822,462  $16,658,873  $4,922,402 

Bond  interest _ $36,300 

Preferred  dividend 374,500          374,500  368.308 


$374,500        $374,500 


Total   deductions 

Avail,  for  impts.  or  com. 

dividends $5,447,962  $16,284,373 

Amt.availfor  divs.equiv. 

to  ann.rate  on  com.  of 
Divs.  paid  on  com.  stock 
Net  earns,    (all  sources) 

equiv.  to  annual  rate 

on  total  investment  of 


76.19% 
70.00% 


227.75% 
95.00% 


$404,608 

$4,517,794 

63.18% 
16.00% 


17.88% 


46.54% 


13.97% 


1914. 
$7,927,801 
$1,434,755 

$187,500 
223,589 

$411,089 

$1,023,666 

14.32% 
8.00% 

$.55% 


BALANCE  SHEET,  DECEMBER  31. 


Assets — 
PI  tnts&  property . 
Cash 

Accounts  receiv.. 
Investment  securs. 
Materials  &  supp. 
Finished  product. 
Defei  red   charges. 


1917. 

9 

13,834,717 

1  732,922 

4,741,722 
908,214 

8,839,129 
2,44  '.  139 

■!  0.331 


1916. 

s 

12,812,391 

3,533,034 

4,901,613 

3,795,984 

8,106,948 

2,588,739 

49,697 


1917. 

1916. 

Liabilities — 

$ 

S 

Common  stock 

7,150,000 

7,150,000 

Preferred  stock 

5,350,000 

5,350,000 

Bills  payable 

1,319,066 

4S6.256 

Accounts  payable- 

1,009,564 

1,503,314 

Bond  int.&pf.div- 

46,812 

46,812 

Deferred  credits. _ 

20,758 

1 ,066 

Federal  taxes  (est.) 

979,121 

2,375,892 

Reserves 

1,430,024 

4,070,629 

Profit  and  loss_-_ 

15,255,.v>97 

14,812,436 

.32,561,343   35,796,406 


;»*  After  deducting  $300,000  depreciation  charged  off  on  Dec.  31   1917. 
—V.  106,  p.  403,  196. 


Total 32,561,343  35,796,406       Total 

— V.  106,  p.  718,  503. 

Niles-Bement-Pond  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Jas.  K.  Cullen,  Feb.  8  1918,  wrote  in  substance: 

Results. — The  profits  for  the  year,  after  deducting  all  general,  selling  and 
other  expenses,  all  ordinary  repairs  to  buildings  and  equipment,  and  ample 
allowances  for  depreciation,  taxes,  &c,  were  $3,133,633;  dividends  paid 
during  the  year,  $1,265,790;  surplus  for  year,  $1,867,843,  making  the  total 
present  surplus  $12,652,390. 

The  earnings  for  the  year,  although  considerably  less  than  for  1916, 
are  fully  up  to  the  expectations  of  your  directors.  There  were  several 
contributory  causes  for  the  smaller  profit.  The  entry  of  our  country  into 
the  war  made  necessary  an  almost  complete  revision  of  our  manufacturing 
schedule,  giving  precedence  to  such  machines  as  the  Government  required; 
rise  in  price  of  materials  and  labor  greatly  increased  the  cost  of  filling  con- 
tracts based  upon  lower  prices;  increased  taxes  have  had  a  serious  effect; 
but  the  most  serious  of  all  the  contributory  factors  was  the  strike  m  the 
foundry  of  the  Niles  Tool  Works  at  Hamilton,  Ohio.  The  strike  began  on 
May  24  and  for  several  months  after  that  time  the  foundry  stood  idle. 

Strike. — The  strike  was  due  to  an  effort  by  certain  labor  agitators  to 
"unionize''  the  foundry,  notwithstanding  the  fact  that  even  after  months 
of  agitation  they  had  been  able  to  induce  only  a  mere  handful  of  our  men 
to  join  the  union.  Men  willing  to  work  were  set  upon  and  beaten.  A 
large  number  of  armed  guards  employed  by  the  company  at  its  own  ex- 
pense, and,  later  on,  a  Federal  injunction,  made  it  possible  to  resume  oper- 
ations after  months  of  idleness.  The  foundry  is  now  operating  without 
any  "union"  employees,  with  very  satisfactory  results,  but  we  are  still 
greatly  handicapped  by  the  shortage  of  castings  due  to  the  long  shut-down. 

Improvements.— A  considerable  amount  ($1,140,000)  has  been  put  uuo 
improvements  of  buildings  and  new  machinery  equipment  during  the  year, 
and  $300,000  additional  has  been  expended  in  acquiring  property  on  the 
Newark  Meadows  midway  between  New  York  City  and  Newark,  N.  J. 
It  was  expected  to  build  a  plant  upon  this  property,  greatly  increasing  our 
capacity  The  very  high  cost  of  building  materials  and  other  considera- 
tions have  made  it  unwise  to  develop  the  property  at  the  present  tune. 
It  is  believed  however,  that  this  property  will  greatly  advantage  your 
company  in  the  not  distant  future.  Being  on  tidewater,  it  will  add  this 
facility  of  shipping.  It  is,  moreover,  in  the  midst  of  a  rapidly  develop- 
ing centre  of  manufacturing  activities,  the  shipbuilding  plant  of  the  United 
States  Steel  Corporation,  and  the  new  Ford  plant  bemg  adjacent.  There 
are  about  55  acres  in  the  tract  purchased,  adequately  providing  for  the 
needs  of  the  company  for  many  years  in  the  future,  and  it  could  not  to-day 
be  acquired  at  the  price  paid  for  it.  . 

Inventory  — The  large  increase  in  inventory  during  the  year  ($3,500,000) 
is  due  largely  to  the  necessity  above  referred  to  of  putting  aside  partly  fin- 
ished product  so  as  to  give  precedence  to  urgent  Government  work. 

Unfilled  Orders. — The  amount  of  unfilled  orders  at  Jan.  1  is  nearly  50% 
greater  than  they  were  a  year  ago.  The  greatest  effort  of  the  company 
at  the  present  time  is  to  supply  the  needs  of  the  Government  for  our  product. 
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TOTAL  INCOME  FOR  CALENDAR   YEARS. 

1917. 

Manufacturing   profits $5,113 ,61 1 

Miscellaneous  department  gross  profit 624,190 

Interest 50,638 

Other  income 146,984 

Total  income  (see  below) $5,884,785 

SURPLUS  ACCOUNT  FOR  YEARS  ENDING  DEC. 
1917.  1916.  1915. 

Total  income  (see  above)  $5,884,785     $7,311,0011        Not 
Expenses,  taxes,  &c 2,751,151       2,220,742/     stated. 


1916. 
$6,526,120 
608,765 
7,385,843 

125.479 
$7,311,001 

31. 

1914. 

Not 

stated. 


Netprofits $3,133,633     $5,090,259     $3,772,458  $35,685 

Prof,  dividends  (6%)..-         245,914        $289,688        $303,369  $303,111 

Common  dividends. . . (12)  1 ,019,S76(8%)680 ,000(1  y3)  127 ,497  

Depreciation 18,597 

BaL.sur.  or  deficit.  _sr.$l, 867, 843  sr$4, 120,571  sr$3,341, 592  def$286,355 
Previous  surplus 10,784,546       6,907,141       3,565,549       3,851,904 


Total 

Profit  &  loss  charges. 


-$12,652,390  $11,027,712 
243,166 


,907,141     $3,565,549 


Total  surplus  Dec.  31  $12,652,390  $10,784,546     $6,907,141     $3,565,549 
CONSOL.  BALANCE  SHEET  (INCL.  ASSOCIATED  COS.)  DEC.  31. 


1017.  1916. 

Assets —                       S  S 

Property  account.  16,472,765  15.028,130 
Investments  in 

other  companies        37,915  38,641 

Inventories 11,524,715  7,981,292 

Accounts   &   notes 

receivable 5,648,738  4,287,688 

Cash 1,182,729  2,470.574 

Securities 2,438,450  2,729,092 


Total 


.--37,305,318   32,535,417 


Liabilities — 

Common  stock 8 

Preferred  stock 1 

Pf .stk.(assoc.cos.)  2 

Notes  payable 1 

Accounts  payable-    1 

Adv.pay'ts  on  con- 
tracts     3,607.440 

Accrued  taxes 1.266,000 

Reserves  * 165,876 

Deprec'n   reserve-  4,258,109 

Surplus 1 2 ,652 ,390 


1917. 

s 

500,000 
,558,600 
.427,700 
,200,000 
,669,204 


1916. 
I 

8,500,000 
1,595,700 


1,672,322 
,3,536,243 


3,563,306 
10,784,546 


Total 


-37,305,318  32,535,417 


*  Reserves  for  replacing  commandeered   machines. — V.  106,  p.  612,  605 

Underwood  Typewriter  Co.,  Inc.,   New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  John  T.  Underwood,  N.  Y.,  Feb.  13,  wrote  in  subst.: 

Results. — The  amount  carried  forward  as  final  net  surplus  is  arrived  at 
after  setting  aside  $500,000  as  a  reserve  to  take  care  of  the  Federal  income 
and  excess  profits  war  taxes,  and  also  after  providing  for  the  regular  7% 
in  dividends  on  the  preferred  shares,  and  on  the  common  shares  6%,  with 
an  extra  cash  5%  paid  Jan.  1  1918  out  of  the  1917  profits. 

Pref.  Stock. — During  the  year  we  purchased  for  treasury  purposes  $309.- 
500  of  the  pref.  stock  and  $100,000  was  canceled  and  retired  for  the  skg.  fd. 

Profit  Sharing. — In  connection  with  the  employees'  profit  sharing  plan, 
the  directors  authorized  the  sale  at  par  of  $100,000  common  stock;  the 
balance  needed  was  acquired  by  purchase  in  the  market. 

Liberty  Bonds,  &c. — The  company  subscribed  for  $500,000  of  the  first 
and  $250,000  of  the  second  Liberty  Loan  We  also  purchased  $500,000 
short-term  U.  S.  Govt,  notes  available  for  Federal  income  taxes. 

Orders. — The  company  experienced  not  alone  largely  increased  orders 
from  its  old  customers  and  orders  from  many  new  ones,  but,  the  increasing 
requirement."  of  our  own  and  foreign  Governments  in  the  last  few  months 
of  the  year  has  taken  a  large  portion  of  the  total  output.  The  additional 
six  acres  of  floor  space  to  the  Hartford  factory  was  fortunately  completed 
and  equipped  early  in  1917.  but  the  difficulty  in  securing  operatives  has 
permitted  only  a  partial  attainment  of  the  results  expected  therefrom. 
The  total  sales  to  customers  and  the  Government  have  exceeded  all  records 

Unusual  Labor  Situation. — The  company  has  endeavored  to  treat  the 
wage  question  as  liberally  as  possible  and  has  made  substantial  increases 
in  wages  at  the  factory.  The  total  number  of  new  factory  employees 
during  the  year  has  exceeded  6,000,  and  yet  has  resulted  in  a  net  increase 
of  only  500  employees  at  the  close  of  the  year. 

Foreign  Business. — Early  in  March  1917  a  complete  embargo  was  placed 
by  England  upon  the  importation  of  typewriters  except  on  orders  of  the 
British  Government.  Shipments  into  other  foreign  countries  have  also 
become  increasingly   difficult,   so  that   the  foreign  business  was  reduced. 

Profit  Sharing  Plan. — For  1917  $327,663  has  been  set  aside  for  distribu- 
tion to  all  employees  in  continuous  service  for  two  years  and  over.  The 
employees  subscribed  and  paid  in  over  $100,000  additional  in  cash  for 
the  shares  of  common  stock. 

New  Products. — The  sale  of  the  bookkeeping  machine  and  the  addenda- 
graph  has  made  very  notable  progress,  represented  in  1917  sales. 

Serrice  Building. — Greatly  increased  operating  efficiency  has  been  ob- 
tained through  the  use  of  the  Underwood  Service  Building  at  63  Yescy  St., 
New  York  City. 


INCOME    ACCOUNT    FOR 
1917. 

Net  earnings $3,162,226 

Other   income 109.745 


YEARS    ENDING    DEC.  31. 

1916.                1915.  1914. 

$2,548,671     $1,464,787  $841,134 

75.519             52,372  51.210 


Total  net  income $3,271,971      $2,621,190     $1,517,159        $892,644 

Deprec.  charged  off.  &c.         211.405  244,152  180,573  213,247 

Net  profit  for  year 

Deauct — 

Reserve  for  Federal  in- 
come &  excess  profits 
war  taxes 

Profit  sharing 

Pref.  divs.  (7%) 


$3,027,566  $2,379,738  $1,336,586   8679,397 


S  500,000 
327,663 

274.750 


$293,398 
302,750 


;.7.->o 


S322.000 


Common   dividends. -(11 '  ;,)011, 500(4^)382, 500     (4)340,000     (4)340,000 

Total   deductions- 
Balance,  surplus 


$978,648 
$1,401,090 

BALANCE  SHEET  DEC.  31 


$2,046,913 
$980,653 


$6 


56,750 
79,836 


$662,000 
$17,397 


1917. 
A  ssets —  .-> 

Real    est.,    bldss  . 

machinery,   &c-   2.365,411 

Pat'ts,  tr.-mks.  &c  7,095,720 

xStock  in  oth.  cos-       176,298 

Invest..,  special  sur- 
plus capital  res.       209,500 

Inventories     (cost 

or  less)   -    3 ,909 ,650 

Accts.  &  notes  m  , 

less  reserves.  - :     3,790,763 

Cash 1,687.700 

Inv.  In  U.S.Govl . 

bonds  &  notes   .    1 ,324,229 

Furn.,  flxt.,  &'■    -  -       305  075 

Prepaid  Ins  ,  ic  82.313 


1016. 
S 

2,083,793 
7,995,720 

176.081 


3.658,635 

3,402,312 

1,714,020 


263,41  l 
61,548 


Liabilities — 
Preferred  stock. 
Common  stock . . 
Accounts  payable 
Reserve   for   exp., 
pay-rolls,  &c- . 
Reserve  for  Federal 
income  *  excess 
profits  'var  taxes 
Bonus  to  employees 
Dividends — 

Pref.  pay.  Jan.  2 
Com.  pay.  Jan.  2 

Profit,  and  loss 

Surplus  for  year. . 


1917. 

s 

3,900.000 

8.600,000 

769,249 

597.478 


500.000 
327,663 

68.250 

559 ,000 

,,544,367 

980.653 


1916 

s 
4,000,000 
8,500,000 

476,279 

34  3.979 


293,398 

70.000 
127,500 

4,143,276 
1,401.090 


Total 21.846.660   19,355,5221      Total 


..-21,846.660    19,355  522 


x  Stock  in  other  companies  at  cost  or  less,  $176,081. — V.  106,  p.  720.  71  1. 

(The)  Laclede  Gas  Light  Co.,   St.  Louis,  Mo. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
C.  L.  Holman,  Pres.  and  Gen.  Mgr.,  says  in  substance: 

Results. — The  gross  earnings  show  an  increase  of  $290,840  due,  in  a  large 
measure  to  increase  in  general  business  activity.  Operating  expenses 
increased  $524,565,  due  to  a  larger  degree  to  the  higher  cost  of  labor  and 
gas  oil  and  other  supplies,  as  well  as  additional  taxes.  The  return  from 
by-products  also  was  considerably  lessened  by  Government  price  fixing. 

In  addition  to  adequate  expenditures  for  maintenance  the  sum  of  $364,807 
was  set  aside  for  replacements  and  contingencies,  an  increase  of  $5,256 
over  1916.  iltfctSS*?    tOJ>^m 


Interest  charges  increased  $42,033,  chiefly  by  the  issue  of  $600,000  ad- 
ditional 5%  debentures  in  January  1917. 

Dividends  and  Dividend  Fund. — The  regular  5%  dividend  was  paid  on  the 
preferred  stock.  Dividends  on  the  common  stock  at  7%,  aggregating 
$749,000  were  paid  during  the  year. 

An  extra  cash  dividend  of  10%  .  accumulated  during  the  preceding  seven 
years,  was  also  paid,  out  of  the  dividend  common  stock  account  on  Jan.  2 
1917  to  common  stockholders  of  record  Dec.  26  1916. 

The  surplus  earnings,  after  deducting  interest,  preferred  and  the  regular 
common  stock  dividends,  a  bonus  to  employees  equivalent  to  one  week's 
salary,  and  all  other  proper  charges,  was  credited  to  the  common  stock  divi- 
dend fund.  The  total  to  the  credit  of  that  account,  as  of  Dec.  31  1917 
was  $159,274 

Construction. — During  the  year  1917  the  company  expended  $704,904 
for  extensions  and  improvements.  The  net  increase  in  this  account  during 
the  year  was  $540,229  33.  The  difference,  amounting  to  $164,674,  covers 
the  cost  value  of  property  written  off. 

some  of  the  most  important  additions  made  were:  (1)  at  Station  "A"  gas 
producers  of  the  latest  approved  type  were  installed  on  20  benches  of  8s  in 
l  hi  Convent  St.  House;  '2)  at  Station  "B"  ammonia  concentrator  and 
steel  storage  tank  were  installed;  (3)  at  coke  station,  a  pure  benzol  plant, 
to  refine  light  oils,  was  installed ,  as  well  as  additional  apparatus  for  handling 
coal  and  coke:  (4)  at  Station  "E,"  a  new  4  000  k.w.  turbo-generator,  &c. 

The  gas  distribution  system  was  increased  by  the  addition  of  11  miles  of 
main  and  916  new  gas  services.     The  net  increase  in  gas  customers  was  4 ,347. 

Debentures,  &c. — The  increase  of  $600,000  in  this  account  represents 
securities  sold  in  Jan.  1917.  to  reimburse  the  company  for  certain  construc- 
tion expenditures  made  prior  to  that  time. 

The  increase  of  $588,934  in  bills  and  accounts  payable  represents  for 
the  most  part,  funds  procured  to  defray  the  cost  of  construction  work 
carried  on  during  the  year. 

Employees'  Bonus. — In  December  1917  a  bonus  equivalent  to  one  week's 
salary  was  paid  to  all  employees  in  continuous  service  three  months  or 
longer,  and  an  additional  bonus  was  announced  payable  on  or  about 
Feb.  20  1918  to  employees  who  will  have  been  in  continuous  service  since 
Dec.  1  1917. 

Outlook. — Because  of  the  company's  continuing  and  favorable  coal  and 
other  contracts,  it  is  confidently  expected  that  the  year  1918  will  show 
satisfactory  results. 


INCOME  ACCOUNTS  FOR    YEAR   ENDING  DEC.   31. 


1917. 

Gross  earnings $1,800,264 

Operating  expenses,  incl. 

maintenance  &  taxes.  $2,187,742 
Res.  for  replacements  & 

contingencies 364,808 


Net  earnings 

Interest  

Pref.  dividends  (5%).  . 
Com.  dividends  (7%). 


1916. 

$4,509,121 


1915. 
$4,577,731 


1914. 
$4,629,689 


$1,663,177     $1,986,850     $2,245,592 
359,552  359,499 


Total   deductions.. 
Balance,  surplus 


$2,247,714 

$1,204,533 

125,000 

749,000 

$2,078,533 
$169,181 


$2,486,695 

$1,162  500 

125.000 

749,000 

$2,036,500 
$150,195 


$2,231,382 

$1,117,167 

125.000 

749,000 

$1,991,167 
$240,215 


278.520 

$2,105,577 

$1,103,129 

125,000 

749,000 

$1,977,129 

$128,448 


CONDENSED   BAI.ANCE  SHEET   DEC.   31. 


A  ssrts — 
Plant.  A  invest '1 

Stores 

Cash . 

Accts.  receiv.,  &c 


1917.  1916. 

S  S 

38,364,763  37,824,534 

696,243         685,246 
106.060         430.011 

795,944         623,527 


Total  assets 39,963,019  39,563,348 

Liabilities — 
Common  stock   ..10,700,000  10,700.000 
Preferred  stock---    2,500.000     2.500,000 
First  mortgage  5s  10,000.000  10,000,000 
— V.  106.  p.  719,  504. 


1917. 

Liabilities  (.Con.)  S 

Ref.  .%  ext.  M.  5s_  10,000.000 
5%  debentures.. _  3,850.000 
Accounts  payable .  1 ,046 ,546 
Liabilities  accrued       396.822 

Reserves 1.128,785 

Reserve  com .  stock 

dividend  fund..       159,274 
Surplus 181,592 


Total  liabilities  39,963,019 


1916. 

? 

10,000.000 

3,250,000 

457,612 

338,964 

1,048.621 

1,086,559 
181.592 

30.563,348 

t 


Liggett  &  Myers  Tobacco  Co.,   New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


$8,416,814     $8,633,449     $7,231,161 


1917.  1916.  1915.  1914. 

Net  profits,   incl.   divs. 

from  sub.  cos $9,184,783 

*Difference  botween  pur. 

price  &  par,  7%  bonds        $34,601  $33,248  $30,537  $29,022 

Interest  on  bonds 1,786,463        1,794,511         1,802,636        1,810,965 

Pref.  dividends  (7%).-.      1,201,634       1,076,866       1.076,866       1.076,866 
Com.  dividends  (16%).     3,439,424       3.439,424       3,439,424       3.439.424 


Total   deductions- 
Balance,  surplus 


$6,462,121     $6,344,049     $6,349,463     $6,356,277 
$2,722,662     $2,072,765     $2,283,986         $874,884 

*  Difference  between  purchase  price  and  par  of  7%  gold  bonds  (par 
value,  $115,350  in  1917,  $116,750  in  1916,  $119,450  in  1915  and  $121,300 
in  1914)  purchased  and  canceled  during  year. 

31. 

1917.  1916. 

$  8 

22,513,400  15,383,800 

21,496.400  21,496,400 
-14,792.850  14,908,200 
15.059,600 

258,875 
313,742 


L,68ffi^ii»aiE?l%,    BALANCE  SHEET  DECEMBER 


9,556,986 

709.711 


1016. 

S 

8,770,52f 

40,709,711 


1917. 

.4  ssets—  $ 

Real  estate,  mach. 

and  fixtures 
Brands, trade 

id-will, &c-    -40 
Leaf  tob  i. •"'i.u "- 

fa  c  in  red  stock  & 

oper    supplies  .42,905,555  31,826,586 
Stocks  other  cos  90.207  52.705 

Cash         .        7,261,825     2,923.933 

Bills  and  accounts 

receivable 10,735.867     6,289,868 


Total     111,260,11 

-V.  106,  p.  504. 


2   90,573,328 


Liabilities 

"referred  stock 
lommiin  stock 
7,"„  bonds.  .  . 
v.    bonds 

'■  ■   •      int.  pay. Apr 
(Veer,  int.  pay. Feb 


Prel.dlv.pay.Jan.l      393,984 

Accts  &  bills  pay  15,831,491 
Res  foradV  .  &C.  1,875,827 
Deprec'n  reserve.  3,  23. pit 
Profit  ail  I   lo  15,700,789 


15.059,600 

260,893 

313.742 

260.216 

3.793.915 

3,301,344 

2.808.000 

12,978,127 


Total 


111  ,260.152   90,573.328 


(The)  Mackay  Companies. 

(Report  for  Fiscal  Year  ending  Feb.  1  1918.) 
President  Clarence  H.  Mackay  Feb.  15  wrote  in  substance : 

Rates. — The  past  year,  1917,  has  been  a  year  of  profound  business  change* 
by  reason  of  America  having  entered  the  war.  *  *  *  Meantime,  great- 
ly increased  taxes  have  necessarily  been  imposed  by  the  Federal  Govern- 
ment, while  the  cost  of  maintaining  and  operating  telegraph  and  cable 
lines  in  common  with  all  other  industries  is  constantly  increasing.  Tele- 
graph and  cable  rates  have  remained  unaltered.  Whether  this  can  con- 
tinue will  depend  upon  the  course  of  events.  "A 

Question  of  Government  Ownership. — The  action  of  the  U.  S.  Government 
in  taking  over  the  control  of  the  railroads  as  a  war  measure  naturally  gives 
rise  to  the  possibility  of  similar  action  by  the  Government  in  the  case  of  the 
telegraphs.  A  study  of  the  situation,  however,  will  convince  one  that  the 
reasons  which  made* it  necessary  for  the  Government  to  take  over  the  con- 
trol of  the  railroads,  even  temporarily,  do  not  exist  in  the  case  of  the  tele- 
graph companies.  The  public  is  being  served  to  its  complete  satisfaction, 
and  your  trustees  believe  that  the  shareholders  may  feel  reasonably  certain 
that  the  telegraphs  will  remain  under  private  control. 

Railroad  Telegraph  Contracts. — In  our  last  annual  report  we  mentioned 
that  the  Inter-State  Commerce  Commission  had  made  a  ruling  on  March  28 
1916  holding  illegal  the  usual  contracts  between  the  telegraph  company 
and  the  railroad  for  exchange  of  free  service.  The  Postal  Telegraph-Cable 
Co.  supported  that  ruling,  and  when  the  railroads  objected  to  it  instituted 
a  test  suit.  That  test  suit  has  now  been  decided  in  our  favor  by  the  U.  S. 
Court  in  Chicago,  which  refused  to  follow  a  previous  contrary  decision 
of  the  U.S.  Court  in  New  York  in  a  suit  between  the  B.  <fc  O.  RR.  and  the 
Western  Union  Telegraph  Co.  Both  cases  are  now  in  process  of  appeal 
to  the  U.  S.  Supreme  Court.  If  tho  ruling  of  the  Commission  is  sustained 
it  will  correct  a  practice  that  leads  to  abuses,  bad  service  and  destruction 
of  uniformity  of  rates.  **  *1 

Long  Distance  Telephone  Business. — -This  department  of  the  Postal  Tele- 
graph-Cable Co.  has  been  constantly  extended  during  the  past  year.  The 
Bell  Telephone  Co.  has  utilized  the  telegraph  side  of  the  composite  circuit 
(the  telephone  and  telegraph  using  two  wires  at  once  without  interference) 
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to  rent  telegraph  circuits  to  bankers,  brokers  and  manufacturers  for  tele- 
graph service,  and  thereby  has  taken  away  practically  all  of  those  leases 
from  the  Postal  Telegraph-Cable  Co.,  the  rentals  on  which  amounted  to 
hundreds  of  thousands  of  dollars.  The  development  of  our  long-distance 
telephone  service  has  been  particularly  rapid  in  the  South  and  Southwest. 

Discrimination.— The  I.-S.  C.  Commission  on  May  21  1917  handed 
down  a  decision  enjoining  the  Western  Union  Telegraph  Co.  from  discrimi- 
nating against  the  Commercial  Cable  Co.  by  charging  the  latter  a  higher 
land  line  rate  on  cablegrams  from  South  America  than  it  charged  the  Central 
&  South  American  Telegraph  Co.  for  similar  service. 

Telegraph  Extension. — Your  land  line  system  has  arranged  to  build  its 
own  telegraph  line  from  Ogden,  Utah,  north  to  Butte  (400  miles),  and  from 
Missoula,  Mont.,  westward  to  Spokane,  Wash.  (226  miles),  thus  giving 
your  system  its  own  independent  telegraph  line  from  Salt  Lake  City  to 
Spokane  by  way  of  Butte  (792  miles),  your  present  wires  between  those 
points  being  on  pole  space  leased  from  the  telephone  company.  Inciden- 
tally long-distance  telephone  servico  will  bo  given  over  the  new  route. 

Reserves. — -The  reserves  of  your  system  have  been  increased  during  the 
past  year  and  in  their  investment  your  trustees  have  confined  themselves 
to  Government  securities  of  the  highest  class,  namely  securities  of  the 
American,  British,  Canadian  and  French  Governments.  During  the  year 
they  have  also  invested  in  preferred  shares  of  the  Mackay  Companies  by 
purchase  in  the  market.  The  desire  is  to  maintain  the  stability  of  your 
investment,  so  that  when  periods  of  stagnation  in  business  arrive  the  share- 
holders may  be  reasonably  assured  that  their  income  will  not  be  lessened. 

Income. — The  income  of  the  subordinate  companies  of  the  Mackay  Com- 
panies is  greater  than  is  required  to  pay  the  dividends  of  the  Mackay  Com- 
panies, but  its  policy  is  to  obtain  from  those  companies  only  sufficient  funds 
to  meet  those  dividends. 

Status. — -It  is  now  13  years  since  the  outstanding  common  shares  have 
been  increased  and  11  years  since  the  outstanding  preferred  shares  have 
been  increased.  Meantime  no  notes  or  bonds  have  been  issued  or  debts 
incurred.  The  dividends  on  your  common  shares  were  increased  on  April  1 
1917  from  the  basis  of  5%  to  6%,  payable  quarterly. 

It  has  been  the  policy  of  your  companies  to  give  rapid  and  accurate 
service  on  high-class  full-paid  telegraph  business,  instead  of  catering  to  a 
multitudinous  number  of  so-called  "letter"  services,  which,  while  increasing 
the  volume  of  business  handled,  have  the  effect  of  impairing  the  rapidity 
and  accuracy  of  the  strictly  telegraph  and  cable  messages. 

Transmission  of  President's  Message. — The  magnitude  of  your  system 
was  strikingly  demonstrated  on  Jan.  8  1918  in  transmitting  President 
Wilson's  epoch-making  message  to  Congress,  on  the  purposes  of  the  war, 
from  Washington  westward  to  Shanghai,  China,  and  eatsward  to  Paris, 
Prance — all  by  your  land  lines  and  ocean  cables.  The  message  consisted 
of  2,755  words  and  was  transmitted  in  1  hour  and  36  minutes.  The  dis- 
tance from  Washington  to  Shanghai  by  your  system  is  12,800  miles  and 
from  Washington  to  Paris  3,900  miles,  making  16,700  miles— over  two- 
thirds  around  the  globe,  and,  in  fact,  over  three-fourths  at  the  latitude 
it  traversed.  __^^^ 

PROFIT   AND   LOSS   ACCOUNT   FOR    YEARS   ENDING   FEB.    lT~ 
1917-18.  1916-17.  1915-16.  1914-15. 

Income  from  investments 

in  other  companies...  $4,519,365  $4,683,265  $4,274,941  $4,246,014 
Div.  on  pref.  stock  (4%)  $2,000,000  $2,000,000  $2,000,000  $2,000,000 
Div.  on  com.  stock-. (5^)2.425, 198  (5)2,069,020  (5)2,069,020  (5)2,069,020 
Oper.  exp.,  incl.  transfer 

agents',  registrars'  and 

trustees'    fees,    office 

rent,  salaries.  Federal 

income  tax,  &c. 89,059  56,800  55,741  60,584 


Balance  carried  forward  $5,108        $557,446        $150,180 

BALANCE  SHEET  FEBRUARY  1. 


$116,410 


1918. 

$ 


1917. 

$ 


Assets — 
Investm'ts  in  other 

companies 92,417,779  92,005,445 

Cash 881,074  1,288, 1100 


Total .-93,29S,S53  93,293,745 

—V.  106,  p.  602. 


1918.  1917. 

Liabilities —                  $  $ 

Pref.  shares  issue.l  50,000,000  50,000,000 

Com.  shares  issued41, 380,400  41,380.400 

Balance,  profit..-    1,918,453  1,913,345 


Total 93,298,853  93,293,745 


Manufacturers  Light  &  Heat  Co.,  Pittsburgh,~Pa. 

(33d  Annual  Report — Year  ending  Dec.  31   1917?) 
Pres.  John  E.  Gill,  Pittsburgh,  Dee.  31,  wrote  in  substance: 

Results. — Your  company  has  been  able  to  maintain  its  gas  earnings  with 
those  of  former  years,  while  the  discovery  of  new  oil-producing  territory 
in  Greene  County,  Pa.,  has  resulted  in  a  material  increase  in  the  earnings 
from  this  source.  Especial  endeavor  has  also  been  made  to  maintain  a 
maximum  supply  of  gas  and  thereby  relieve  the  general  shortage  in  fuel 
of  all  kinds. 

Naphtha. — We  have  completed  the  installation  of  naphtha  saving  ap- 
paratus at  several  points  on  the  transportation  lines,  and  the  product 
realized  therefrom  has  been  disposed  of  to  advantage.  There  are  now  four 
of  these  plants  in  operation.  It  is  confidently  expected  the  revenue  derived 
therefrom  will  be  a  substantial  sum,  and  the  efficient  operation  of  the  natural 
gas  lines  will  be  materially  improved  thereby. 

Bonds. — During  the  year  we  retired  $137,000  bonds.  The  total  bonded 
and  mortgage  debt  Dec.  31  1917  was  $1,051,000,  due  in  annual  install- 
ments as  follows:  1918,  $148,000;  1919.  $445,000;  1920,  $458,000.  There 
is  no  floating  debt  other  than  current  obligations  for  operation  and  maint. 

Data  from  Gen.  Mgr.  T.  O.  Sullivan,  Pittsburgh.  Dec.  31  1917. 

There  were  158  wells  drilled  and  11  purchased;  94  produce  gas,  46  oil 
and  29  were  dry.  Of  the  productive  wells,  120  were  drilled  deep.  There 
were  abandoned  32  former  gas  wells  and  2  oil;  3  gas  wells  were  sold.  On 
Dec.  31  1917  there  were  in  operation  1,129  gas  wells  and  373  oil  wells, 
and  65  wells  were  in  course  of  drilling. 

The  company  now  holds  under  lease  for  oil  and  gas  purposes  336,578 
acres  of  land  situate  in  Penna.,  Ohio,  W.  Va.,  Ky.  and  Kansas,  an  increase 
of  3,596  acres.  Of  this  acreage,  118,140  acres  are  operated  (increase  4,697) 
and  218,438  acres  are  unoperated  (decrease  1,101). 

»  In  the  past  year  there  were  laid  in  the  several  fields  57  miles  of  pipe  of 
all  sizes  (two  inches  and  above);  net  increase,  33  miles;  in  the  city  plants 
there  were  laid  25.450  miles,  with  net  increase  of  20.725  miles,  making 
a  total  of  1,756  miles  of  pipe  in  use  in  fields,  and  1,027  miles  in  city  plants. 

The  oil  production  was  261,321  bbls.,  or  a  daily  average  of  715.95  bbls., 
showing  an  increase  of  360.49  bbls.  per  day  compared  with  1916.  On 
Dec.  31  1917  we  had  on  our  books  a  total  of  109,371  meters;  of  these  108,457 
are  domestic  (increase  5,003).  During  the  year  we  disposed  of  3,982  acres 
of  leaseholds,  together  with  3  small  gas  wells,  all  in  West  Virginia,  at  a 
considerable  distance  from  our  present  lines. 

During  the  year  1917,  4  gasoline  plants  were  installed  and  are  now  in 
operation,  the  combined  output  of  which  at  the  present  time  is  approxi- 
mately 10,000  gals,  per  day. 
CONSOLIDATED  RESULTS  OF  OPERATIONS  FOR  CALENDAR  YEARS. 

(The  Manufacturers  Light  &  Heat  Co.  and  Its  Affiliated  Companies.) 

Receipts—  1917.  1916.  1915.  1914. 

Gas  sales $7,855,251     $7,108,535     $6,132,318     $6,194,563 

Oil  sales 967,554  393,988  293,425  237,668 

Water  sales 2,710  2,509  2,433  2,464 

Gasoline  sales 223,585 

Miscellaneous 73,118  87,194  34,937  36.980 


Total  gross  earnings.. 

Ex  T)BTi  SCO 

Op.  exp.,  drill,  wells,  &c.     5.125,443     $4,249,442     $3,472,037 
Taxes 537,765  283,393  231,098 


,122,218     $7,592,225     $6,463,113     $6,471,675 

!, 746,943 
225,921 


Total  oper.  exp.,  &c._  $5,663,208     $4,532,835     $3,70.3,135     $3,972,864 

Net  earnings $3,459,010     $3,059,390     $2,759,978     $2,498,811 

Other   income 58,494  64,125  56,793  60,162 


Gross   income $3,517,504  $3,123,515  $2,816,771  $2,558,973 

Interest  on  bonds $69,200  $79,283  $91,035  $107,720 

Premium  on  bonds 65  2,076  13,733 

Sundry  adjustments Dr. 182,460  Cr.246,208  Dr.7,229  Cr.14,859 

Dividends (10%)2,300,000  (8)1,840,000  (8)1,840,000  (8)1,840,000 

Depreciation,   &c 944,122  961,357  714,446  685.013 

Total  deductions. 
Balance,  sur.  or  def. 


CONSOLIDATED   BALANCE   SHEET  DECEMBER   31. 
(Manufac.  Lt.  &  lit.  Co.  &  Its  Affil.  Cos. — Inter-Company  Accts.  Eliminated) 


.  1  SSI  Is — 

Investments 


Treasury   stocks 

Cash 

Acc'ts   receivable. 

Hills  receivable 

Incomplete  Invest. 
Material  &  Buppl's 
Deposited 
bonds,  &c 


1917. 

s 

41,457,053 


n, 'i. urn 
!I2S,SH2 

.170,074 

8,324 

741,896 

,178,017 

1  17,762 


1!M7. 
S 
23,000,000  23,000,000 


1916  1917.  1916. 

S  Liabilities — ■ 

40,721,782   Capital    i  , 

169,600    Bonds 

1,551,048    Acc'ts  pay..  &c. 
788,285    Accr'd  int.  &  taxes 
5,173   Dividends  payable 
413,875   Security  deposits. 
754,027    Res've    fur   depre- 
ciation, &C 11,721,145   10,788,571 

2,530    Bonds.  &C,  paid.       137,380  2,530 

Surplus ...*8,313,883   *8,292,161 

Total 4G. 101. 019   44.700,320  

Total        .    ..     46,101,619  44,706,320 

*  Corporate  surplus  account  includes  contingent  surplus  to  adjust  book 
values. — V.  106,  p.  710.  •.  jjfc^  *,»»     . 


1.11,1.000 
702,574 
490,393 
460,000 

225,245 


1,188,000 
015,867 
142.733 
400,000 

210,458 


Commonwealth  Power,  Railway  &  Light  Co.  (of  Me.), 
New    York    and    Michigan. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Anton  G.  Hodenpyl,  N.  Y.,  Feb.  1,  wrote  in  subst.: 

The  service  rendered  in  thecal,  year  1917  compares  with  1916  as  follows 


+4.730        +5.46 


315,964,337      +65,756,275    +20.81 


+  13,546    +11.99 


..  $3,495,782     $2,634,497     $2,654,786     $2,631,607 
-_sur.$21,722sur.$489.018sur.$161,985   def. $72,634 


Operating  Statistics —        1917.  1916.  Inc.    or    Dec.        % 

Sale  of  gas  in  cu.  it... 2, 965, 455, 900  2,466,535,600    +498,920.300    +20.23 
Gas  meters  in  use  at 

Dec.  31. 91,cs65  86,635 

Sales  of  electricity  in 

Kilowatt  hours 381,720,612 

Electric  meters  in  use 

Dec.  31 126,467  112,921 

Rev.  pass,  (transfers  excl.) — 

City 91,905,651         92,541,510  —635,859     —6.87 

Interurban. 12,152,248         10,354,091        +1,798,157    +17.37 

Results. — The  combined  operations  of  all  the  properties  for  the  calendar 
year,  eliminating  electric  sales  to  subsidiary  railways  and  other  inter- 
company transactions,  shows  an  increase  in  gross  receipts  of  $2,761,130, 
or  16.28%,  with  an  increase  in  operating  expenses  of  $2,704,012,  or  32.29%  , 
and  in  fixed  charges,  including  taxes  and  dividends  on  outstanding  pref. 
stocks  of  sub.  cos.,  of  $559,236,  or  9.42%.  As  a  result,  the  net  income, 
available  foi  dividends,  replacements  and  depreciation,  was  $2,149,625,  a 
decrease  of  $502,118,  or  18.94% ,  compared  with  1916.  Dividends  on  pref. 
stock  called  for  q>l  ,077,010. 

While  the  net  income  available  for  dividends  shows  this  decrease  of 
$502,118,  the  cost  of  labor  increased  $571,313,  or  24%;  cost  of  coal  and  oil 
increased  $1,610,050.  or  84.03%,  and  taxes  $304,955,  or  33.83%,  a  total 
increase  for  these  three  items  of  $2,486,319.  or  47.84%. 

Coal  Supply. — For  some  months  it  has  been  impossible  to  get  an  adequate 
supply  of  proper  coal.  This  has  necessitated,  in  the  gas  departments,  the 
operation  of  water  gas  plants  which  at  present  high  cost  of  oil  has  increased 
the  unit  costs  tremendously  and  in  the  electric  departments  has  at  times 
necessitated  the  cutting  off  of  consumers  and  the  reduction  of  railway  ser- 
vice. Early  in  1917  the  company  purchased  a  75%  interest  in  mines  in 
West  Virginia  having  an  annual  production  of  approximately  250,000  tons 
of  coal  of  high  quality,  and  later  in  the  year  coal  lands  were  purchased  in 
Illinois  which  will  soon  begin  producing  at  about  the  same  rate  per  year. 
The  investment  in  the  West  Virginia  mines,  while  profitaole,  has  not 
afforded  the  expected  relief,  owing  to  car  shortage  and  embargoes. 

Railway  Receipts. — These  as  a  whole  have  shown  satisfactory  increases, 
due  in  part  to  the  extension  of  the  interurban  lines  to  the  cantonments  at 
Rockford,  111.,  and  Battle  Creek,  Mich.  They  were,  however,  adversely 
affected  during  the  last  half  of  1917  by  a  serious  strike  of  the  platform  men 
on  the  street  railway  in  Springfield,  111.,  When  the  strike  began  there  was 
much  rioting  and  violence  and  considerable  damage  to  property.  The 
receipts  at  this  point  are  now  approaching  normal. 

New  Construction. — As  set  forth  in  statement  of  a  year  ago,  a  large  amount 
of  construction  work  was  under  way,  practically  all  of  which  was  begun 
prior  to  the  declaration  of  war,  being  necessary  to  provide  increased  facilities 
and  none  of  which  could  thereafter  be  curtailed  without  loss.  This  has  cost 
approximately  $11,0J0,000,  including  additional  steam  turbines  aggregating 
36,000  h.  p.  added  to  the  electric  generating  capacity  at  Grand  Rapids, 
Battle  Creek  and  Peoria.  The  fifth  development  on  the  Au  Sable  River 
(12,000  h.  p.),  known  as  the  Foote  Hydro-Electric  Plant,  is  practically  com- 
pleted, with  two  units  in  operation.  The  second  development  on  the 
Manistee  River  of  22,000  h.  p.,  known  as  Manistee  Junction  Hydro-Electric 
Plant,  will  De  completed  shortly  and  energy  therefrom  is  expected  to  be 
delivered  to  the  transmission  system  in  the  present  month. 

New  gas  oven  plants  at  Flint,  Jackson,  Kalamazoo  and  Pontiac,  Mich., 
and  at  Evansville,  Ind.,  are  approaching  completion.  Part  of  the  Flint 
and  Jackson  ovens  have  been  running  for  some  months  and  all  of  the  ovens 
are  expected  to  be  in  operation  shortly.  A  new  gas  holder  ot  500,000  cu.  ft. 
capacity  was  erected  at  Bay  City,  Mich.  No  new  large  items  of  construc- 
tion are  in  contemplation  for  1918. 

Finances. — Owing  to  Government  financing  the  usual  avenues  have  not 
been  open  for  financing  the  cost  of  such  improvements  through  the  sale  of 
our  securities,  a  large  amount  of  which  are  available,  and  while  some  long- 
time securities  have  been  sold  and  some  short-time  securities  placed,  the 
company  is  carrying  as  current  obligations  a  large  part  of  the  expenditures. 

Although  earnings  were  sufficient  to  pay  the  usual  dividends,  your  direc- 
tors decided  it  was  advantageous  and  conservative  to  declare  the  pref.  stock 
dividend  payable  in  scrip  and  to  omit  declaration  of  dividend  on  the  com. 
stock,  thus  making  the  net  earnings  available  for  construction  expenditures. 
See  V.  106.  p.  498.  ,    . 

The  additions  of  the  new  water  power  plants  will  relieve  the  coal  situa- 
tion materially  and  greatly  increase  the  earning  capacity  of  the  company. 

Rates. — Outlook. — Increases  in  rates  to  a  considerable  amount  were  se- 
cured during  the  latter  part  of  1917,  and  negotiations  are  pending  for  ad- 
ditional increases  to  offset  in  part  the  greatly  increased  cost  of  supplying 
service,  other  benefits  will  be  derived  from  the  additional  plants  nearing 
completion,  the  new  railway  service  to  the  cantonments,  the  restoration 
of  normal  conditions  at  Springfield,  111.,  and  the  gradual  bringing  about 
through  the  operation  of  the  Fual  and  Railroad  Commissions  of  more 
orderly  conditions  in  the  supply  of  coal.  For  these  reasons,  barring 
conditions  impossible  to  foresee,  your  management  feels  a  substantial 
improvement  in  the  net  earnings  will  be  shown  for  the  year  1918._Bjg__ 

EARNINGS    OF    PRESENT    PROPERTIES,    EXCLUDING  ELECTRIC 

SALES  TO  SUBSIDIARY  RAILWAYS. 

Calendar  Years—  1917.  1916.  1915. 

Gas  and  miscellaneous ..$3,691,564     $2,865,782  $2,670,456 

1^.^.!^^:::::::::  lilVMl    fill:!!!    1:H§:§SI 

Total  gross  receipts $19,723,736  $16,962,607  $14,590,124 

Operating  expenses. — - 11,078.632       8,374,621       6,964,679 


$8,587,986  $7,625,445 

5,936,243  5,329,857 

1,019,170  960.0U0 

728,811  695,000 


Net"  earnings $8,645,105 

Fixed  charges,  taxes,  divs.  on  pref. 

shares  of  underlying  companies...  6,495,479 
Pref.  divs.  (C.  P.  R.&  L.  stk.)  (6%).  1,077,010 
Com.  divs.(         doj^Udo         )  (4%)  743,334 

Balance,  surplus $329,281         $903,761         $640,587 

RESULTS  FOR  CAL.  YEARS    'COMMONWEALTH  P.',  RY.  &  LT.  CO.) 

1917.  1916.  1915. 

Earnings  on  sub.  company  stocks...  $2,250,775     $2,866,668     $2,434,825 
Interest.  &c.  earnings. 


592,061 


647,032 


r90,355 

Gross  earnings $3,041,130 

Expenses  and  taxes $189,924 

Interest  charges 6/2,650 

Amortization  of  debt  discoun 28,932 

Dividends  on  preferred  stock  (6%)..  1,077,010 

Dividends  on  common  stock  (4  % )  —  743 ,334 

*  Total  deductions $2,711,849     $2,554,968     $2,441,270 

Balance,  surplus $329,281         $903,761         $640,587 

In  Feb.  1918  the  quarterly  1M%  dividend  on  the  pref.  stock  was  paid 
in  scrip  and  the  usual  common  stock  dividend  (1%)  was  omitted.  The 
four  common  dividends  included  above  for  1917,  the  "Chronicle"  is  in- 
formed, were  all  paid  in  the  course  of  that  year.     V.  106,  p.  498,  607. 


$3,458,729  $3,081,857 

$151,080  $143,859 

626,974  613,479 

28,932  28,932 

1,019,170  960,000 

728.811  695,000 
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BALANCE 
1917. 
Assets —  S 
Securities  <t  prop- 
erty owned 44,139,187  42 

Mich.    Ry.    guar. 

6%  notes 1 

Employees'  stock 
purchase  plan 
loan  guaranty..  1 

Guar,  of  Usher  ob- 
lig'ns  on  W.  Va. 
coal   property..  1 

Cash 577,863 

Ativan,  (sub.  cos.)   5,718,804     4 
Accts.  rec.    (do)  53S.783 

Int.receiv.   (do)  12,381 

Debt  discount  (be- 
ing amortized).  9,660 


SHEET  DECEMBER  31. 
1916. 

Liabilities — 
Pref.  cap.  stock..  17 
608,367    Common  cap.  stk.18 
Common  slock  de- 
liverable   2 

5-yr.6%  conv.bds.  8 

Loans  payable 2 

Guaranty  of  Mich. 

Ry .  notes 

Guar,  of  loaa  under 
employees'  stock 
purchase  plan.. 
Guar,  of  §281,250 
Usher  oblig's  on 
W.Va.coal  prop. 
Accrued  accounts- 
Surplus  *1 


853,655 

854.662 

370.773 

13,371 

38,592 


1917. 

t 
,953,000 
,585,900 

,414,100 
047,000 

•107,500 

1 


1916. 

s 

17,919,000 
18,575,700 

2,424,300 

8,081,000 

350,000 


285,474 
,303,703 


152,233 

1,237,187 


Total 50,996,681  48,739,422        Total 50,996,681  48,739,422 


*  Of  the  amounts  outstanding  to  creciit  of  surplus  accounts  of  subsidiary 
companies,  tbere  are  accruing  to  the  Commonw  alth  Power,  Ry.  &  Light 
Co.  to  Dec.  31  1917  undistributed  earnings,  $3,301.702. — V.  106,  p.  607, 
498. 

Childs  Company,  New  York. 

(Report  for  Fiscal   Year  ending  Nov.  30  1917.) 

CHILDS  CO.  (PROPER)  INCOME  ACCOUNT  FOR  YEARS  END.  NOV.  30. 


1916-17. 

Gross  profits $1,272,657 

Preferred  dividends  (7%)       307,090 
Common   dividends. ..(6^)259.991 


Surplus  for  year $705,576 


1915-16. 
$1,075,490 
307,090 
(4)159,997 

$608,403 


1914-15.  1913-14. 
$778,459        $731,049 
307,090  293,106 
(7^)299,985 


171,369        $137,958 


CONSOLIDATED  INCOME  ACCOUNT  FOR  YEAR  ENDING  NOV.  30  '17. 
(Including  Childs  Co..  Childs  Dining  Hall  Co.  and  Childs  Co.  of  Prov.) 


Gross  profits $1 ,339 ,795 

Dividends    paid 567,395 

Balance,   surplus $772,400 

Previous   surplus 1,362,318 


Total $2,134,718 

Reserve   account 79,478 

Depreciation  account 365,030 

Total  surp.  Nov.  30  1917.$!, 690,209 


BALANCE  SHEETS  NOVEMBER  30. 


Childs  Co.  & 
Sub.  Cos. 
1917. 


Assets — 
Establishments,    plants 

leaseholds,  &c x$9, 148,789 

Reserve  fud  (real  estate 

and  cash  on  deposits) .  781 ,533 

Cash  on  hand  &  in  banks  1,347,352 

Stocks  owned 101,238 

U.  S.  Liberty  bonds 80,440 

Notes    receivable,    open 

accounts,  &c 244,881 

Merchandise  inventory.  199,457 

Real  estate,  less  mtges__  262,500 


— Childs  Co. 
1917. 


Proper  (Excl. 
1916. 


Subsids.)  — 
1915. 


x$7, 870,365     $7,954,901     $7,942,686 


781 ,533 

944,993 

781 ,838 

80,440 

433,200 
166,944 
247,500 


702,055 
778,273 
745,100 


292,573 
119,782 
207,500 


652,545 
475,744 
745,100 


304,020 

82,561 

207,500 


Total $12,166,191  $11,306,813  $10,800,184  $10,410,156 

Liabilities — 

Common  stock \z$8,388,055J  $3,999,755 

Pref.  (7%  cum.  stock)./  \     4,387,100 

Notes  &  accts.  pay.,  &c.     1,139,864  955,129 

Reserved  for  taxes 166,529  98,8.50 

Reserve  account 781,533  781,533 

Surplus yl, 690, 209     yl,084,445 


$3,999,755 

4,387,100 

952,157 

702",055 
759,117 


$3,999,755 

4,387,100 

881,622 

652~545 

489,134 


Total $12,166,191  $11,306,813  $10,800,184  $10,410,156 


x  After  deducting  depreciation,  $2,114,667,  for  the  company  proper  and 
$2,688,166  for  the  consolidated  companies,  y  After  deducting  $79,478 
reserve  account  and  $300,769  depreciation  account  for  the  company  proper 
and  $79,478  and  $365,030,  respectively,  for  the  consolidated  companies. 
2  Capital  stock  not  inter-owned. — V.  106,  p.  604. 

Mohawk  Valley   Co.,    Utica,   N.   Y. 

(Rochester  Railway  &  Light  Company.) 

(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
This  electric  light  and  power  ally  of  the  New  York  Central 
RR.  Co.   (which  owns  $5,114,300  capital  stock)  reports: 
Pres.  Horace  E.  Andrews  says  in  substance: 

During  the  year  1917  the  company  acquired  7,500  shares  of  Rochester 
Railway  &  Light  Co.  common  stock  in  exchange  for  its  holdings  of  the 
securities  and  obligations  of  the  Eastern  Monroe  Electric  Light  &  Gas  Co., 
Despatch  Heat,  Light  &  Power  Co.,  and  Canandaigua  Gas  Light  Co.  The 
Rochester  Ry.  &  Light  Co.  subsequently  merged  these  companies;  and  also 
acquired  the  lighting  properties  of  the  Ontario  Light  &  Traction  Co. 

The  operating  expenses  of  the  Rochester  Railway  &  Light  Co.  have  been 
materially  increased  because  of  the  war,  the  increased  cost  due  to  advanced 
prices  of  coal,  gas  oil  and  other  supplies  exceeding  $400,000  for  the  year. 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 

1917.  1916. 

Earnings  from  operations $4,971,264     $4,445,464 

Expenses  (including  depreciation)...     3,029,209       2,490,710 

Net  earnings $1,942,055     $1,954,754 

Taxes $432,172        $325,102 

Uncollectible  bills 22,024  23,230 


Net   income $1,487,859 

Non-operating  revenue 157,353 


$1,606,422 
94,103 


1915. 

$3,868,552 
2,096,508 

$1,772,043 

$287,066 

16,405 

$1,468,572 
90,813 


Gross  income $1,645,211 

Deduct — 

Interest  and  rentals $928,386 

Divs.  on  subsidiary  stocks  now  owned  92,905 

Proportion  undiv.  surp.  of  subisid.  cos.*  68 

Dividends    (6%) 449,808 


$1,700,525     $1,559,385 


$814,741 

92,905 

4,445 

449,808 


$840,448 

92,905 

4,980 

449,808 


Total  deductions.. $1,471,167     $1,361,899     $1,388,141 

Balance,  surplus $174,044         $338,626        $171,244 

♦Applicable  to  stock  of  subsidiary  cos.  not  owned  by  Mohawk  Valley  Co. 

BALANCE  SHEET  DEC.  31. 


1917. 
A  ssels —  s 

Investments al  1 ,788,341 

Cash 29,288 

Bills  &  accts.  rec.    1,686,009 
Re-aco.uired  secur.  3,200 

Miscellaneous 14,960 


1916. 
$ 

11,345,700 

12,807 

1,037,681 

3,201 

675 


1917. 

Liabilities — 

S 

Capital   stock 

7,500,000 

Accrued  taxes 

13,200 

Accrued  int.,  &c_- 

15,045 

Uills  payable 

3,590,000 

1'rof  it  and  loss 

2,403,012 

1916. 

$ 

7,500,000 

11,920 

010 

2,460,000 

2,427,534 

Total       13,521,857   12,400,001        Total.  .13,521,857   12,400,064 

a  Investments  as  above  in  1917  ($11,788,341)  include:  Rochester  Ry.  & 
Lt.  Co.  pref.  stock,  $1,143,200  at  par;  common  stock,  par  $7,245,700,  book 
value,  $10,644,741;  and  bonds.  $400. — V.  106.  p.  611.  602. 

General  Railway  Signal  Co.,  Rochester,  N.  Y. 

(Annual  Report  for  Fiscal   Year  ending  Dec.  31   1917.) 
The  report  signed  by  Pres.  W.  W.  Salmon  and  Vice-Pres. 
&  Treas.  George  D.  Morgan,  and  dated  Jan.  24,  said  in  subst.: 

S#In  April  1917  your  company  completed  the  Government  orders  on  which 
it  began  manufacture  in  1916,  results  of  the  operation  proving  satisfactory. 

The  amount  of  railway  signaling  orders  received  in  1917  exceeded  the 
average  for  the  five-year  period  from  1913  to  1917,  incl.  (21%).  Unfilled 
orders  on  hand  Jan.  11918  are  somewhat  larger  than  at  beginning  of  1917. 


INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 


1916. 

$354,960 

$28,200 

78,776 

120,000 

(6)180,000 


1915. 

$23,952 

$28,200 

99,264 

120,000 

(6)180,000 


1914. 
$514,182 
$29,734 
129,878 
120,000 
(6)180,000 


1917. 

Net  earnings *$1, 006,904 

Interest  paid $28,200 

Doprec.&extraor.d.chgs.  246,927 
xl'ref.  dividends  (6%)..  120,000 
xCommon   dividends.. (7)^)225,000 

Total   deductions $620,128        $406,976        $427,464        $459,612 

Bal.,  sur.  or  def sur.$386,776    def.$52,016  def.$403,512  sur .$.54,570 

*  Including  in  1917  earnings  on  Government  orders,  x  The  company 
deducts  divs.  from  prof.  &  loss  acct.,  but  is  shown  above  for  simplicity. 

BALANCE  SHEET  DEC.  31. 

1917.  1916. 

Assets —                         S  S 

Cash 246,898  535,502 

Bills  &  accts.  receiv.  1,034, 271  1,271,320 

Securities    owned.  __     146,268  131,704 

Material  in  stock  in 

process,   &o 1,306,035  1,152,879 

Contract      construc- 
tion work 1,097,936 

Machi,  tools  &flxt*s.l, 196,732  1,190.255 

Factory  plant 1,065,191  868,247 

Patents  &  good-will.  3,000,000  3,000,000 

Prepaid  items 27,197  14,485 

Speed  control  acct--      160,422 


1917.  1916. 

Liabilities—  $  $ 

Preferred  stock 2,000,000  2,000,000 

Common  scock 3,000,000  3,000,000 

Gen  .Hy  .Sig  .bonds.    470,000       470,000 

Div.    declared    pay- 
ableJan.l 120.000       75,000 

Bills  payable 825,000   1,825,000 

Current  accounts  pay- 
able         92.731 

Accrued  royalties 26,959 

Reserve 513,578 

Surplus a974,924 


913,678 

487~,967 
651,104 


Total 8,023,191  9,422,749        Total 8,023,191  9,422,749 


a  After  transferring  to  reserve  $62.957. — V.  106.  p.  712. 

Laconia  (N.  H.)   Car  Co.  Report. 

(Income  Account  for  Years  ended  Sept.  30.) 

1916-17.  1915-16.  1914-15. 

Sales $1,196,360  $992,774  $496,631 

Cost  of  sales 1,241.463  953,178  540,193 


Balance loss 

Other  income 

Total  income loss 

Other   charges 


$45,103  profit    $39,596  loss 
8.163  23.594 


$43,562 
4,599 


$36,940  profit    $63,190  loss 
181,408  44,453 


$38,963 
13.192 


Balance,  surp.  or  deficit-deficit  $218,348  surp.     $18,737  deficit  $52,155 


Assets — 
Plant,  less  res'ves. 

Good-will 

Cash 

Liberty  loan 

Notes  &  acc'ts  rec- 

Inventories 

Defe  ved  assets 

Deficit 


Sept.20"17. 

$998,048 

370,000 

23,709 

1,920 

139,516 

749,878 

13,006 

213,719 


BALANCE-SHEET. 
Sep«.30'16. 

SI, 484, 736 

370,000 

39,600 


151, 59S 
512,111 
145,476 


Total $2,509,856  $2,703,521 

— V.  105,  p.  2547. 


Liabilities — ■ 
Preferred  stock 
Common  stock 

Notes  payable 

Accounts  payable- 
Notes  pay'le,  due 
Mar.  8  '19,  and 
deferred  to  other 

indebtedness 

M  iscellaneous 

Surplus 


Sept.  29'17. Sept.  30-16. 
.$1,000,000  $1,000,000 
-       500.000     1,000,000 

637,841 

172,015 


200,000 


525,000 
115.437 


16,466 
46,618 


Total $2,509,856  $2,703,521 


Western  Grocer  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

Sales  for  Calendar  Years. 

1914  ..$8.496,5521 1915  ..$9.376,587 1 1916  .$10,833,352 1 1917  .$15,172,552 

Profit  for  the  year  ending  Dec.  31  1917 $1,049,191 

Less  reserve  Fed.  Corp.  Tax  &  extra  compensation  to  employees        392,111 

Net  profit  over  all  for  year  1917 $657,080 

Usual  4%  s.-a.  common  div.,  $164,160;  usual  3%  s.-a.  pref., 

$30,000;  extra  2%  on  common  stock,  $38,000;  total, 232.160 

16%  stock  dividend  on  common  stock 304,000 

Balance,  surplus,  for  calendar  year  1917 

Loss  by  bad  accounts,   $33,972,  or  24%. 
doubtful  accounts. 


$120,920 

This  after  charging  off  all 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,mach  &c. 
Trade  marks, good 

will,  &c 

Cash 

Liberty  bonds,  div. 

payingstKs.,&C- 
Notes  &  acc'ts  rec. 
Merchandise 


1917. 
$912,432 

380,000 
181,403 

401,097 

1,374,227 
2,649,977 


1916. 
$1,213,004 

380,000 
347,423 


1,289,835 
1,745,445 


Liabilities — 
Pref.  stk.  paid  in. 
Com.  stk.  paid  in. 

Bills  payable 

Acc'ts  pay.,  &c 

Reserve   for   Fed'l 

taxes,  &c 

Deprec'n   reserve. 
Undivided  profits. 


1917. 

$500,000 

2,204,000 

1,476,300 

173,556 

392,111 

66,916 

1,086,253 


1916. 
$500,000 
1,900,000 
1,265,300 

107,625 

178,765 

58,683 

965,333 


Total $5,899,136  $4,975,706 


Total $5,899,136  $4,975,706 

— V.  106.  p.  507. 

National  Grocer  Co.,  Detroit. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

RESULTS  FOR  CALENDAR  YEARS. 

Calendar  Years—               1914.              1915.                1916.  1917. 

Sales $10,363,007    $10,677,317  $12,140,963  $15,200,268 

1917.  1916. 

Profits  for  years  ending  Dec.  31 $1,000,910  $334,103 

Less  raserve  for  Federal  corporation  tax  and  extra 

compensation  to  employees 316,175  


Net  profit 

Regular  3%  semi-annual  on  preferred 

Regular  lp£%  quarterly  on  common,  $120,000; 
extra  5%  on  common  in  1917,  against  2%  in 
1916,  $100,000 

Balance,  surplus, 


$684,735 
$90,000 


220,000 


Assets — 
Real  est.,mach.,&c. 
Trade  marks,  good 

will,   &c 

Cash 

Liberty  bonds 

Notes  &  acc'ts  rec. 
Merchandise 


for  year  ending  Dec. 
BALANCE  SHEET 
1917.  1916. 

$470,213       $510,657 


2.000,000 

243,686 

52,367 

1,282,711 
2,672,390 


2,000,000 
220,485 


1,302,461 
1,898,181 


Total $6,721,367  $5,961,784 

-V.  106,  p.  611,  505. 


31  1917...       $374,735 
DECEMBER  31. 

Liabilities —  1917. 

Preferred  stock.. .$1,500. 000 


Common  stock. 

Bills  payable 

Acc'ts  pay.,  &c 

Federal  corp. taxes 
Res.  for  w'houses. 
Undivided  profits. 


2,000,000 

1,287,500 

177,086 

206,271 

9,000 

1,541,510 


$334,103 
$90,000 


160,000 
$84,103 


1916. 

$1,500,000 

2,000,000 

1,175,000 

120,009 


1,166,775 


Total $6,721,367  $5,961,784 


Chicago  Lumber  &  Coal  Co.,  East  3t.  Louis,  111. 

(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  S.  H.  Fullerton,  East  St.  Louis,  Mar.  27,  wrote  in  sub.: 

In  six  years  since  1910,  our  liabilities  have  been  reduced  from  $3,849,888 
to  $557,511;  in  addition,  the  first  preferred  stock  which  was  originally 
$1,000,000  was  reduced  to  $274,000  at  Dec.  31,  and  has  since  been  reduced 
to  $500,  which  stock  is  held  in  a  foreign  country,  and  the  second  preferred 
and  common  stocks  have  been  reduced  $257,500.  a  combined  total  reduc- 
tion of  debts  and  capital  of  $4,549,377. 

A  number  of  our  interests  in  other  companies  have  been  disposed  of,  either 
for  cash,  or  secured  notes  (shown  on  the  balance  sheet  as  collateral  loans.) 

The  net  earnings  for  the  year  were  $510,762.  In  computing  our  profits 
for  the  year  we  have  not  included  our  proportion  of  the  earnings  of  com- 
panies in  which  we  are  minority  stockholders  beyond  the  dividends  paid. 
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and  we  have  made  what  we  consider  at  this  time  to  be  ample  provision  for 
possible  losses  in  the  final  liquidation  our  of  investments.  Our  interest  in 
the  Gulf  Lumber  Co.  is  carried  on  our  books  at  par,  notwithstanding  its 
book  value  as  shown  by  their  financial  statement,  is  considerably  in  excess 
of  this. 

During  the  first  six  months  of  the  year  prices  were  extremely  low,  but 
have  steadily  advanced  during  the  latter  months,  our  business  however  was 
very  much  curtailed  by  reason  of  car  shortage,  and  embargoes  covering 
certain  territories,  which  situation  still  exists. 

Our  liabilities,  including  accounts  due  to  allied  companies  and  those  of 
our  subsidiary  companies  have  been  reduced  $604,872  during  the  year,  and 
the  ratio  of  current  assets  to  current  liabilities  is  now  7 .08  to  1 ,  against  3 .84 
to  1  in  1915,  as  follows: 


Current  Assets —  1916. 

Merchandise -SI, 262,953 

Collateral  loans,  &c 1,009,762 

Notes  and  accounts 1,295,448 

Cash 379,448 


1915. 

$1,798,146 

798,714 

1,533,321 

335,554 


1914. 
$1,914,382 


1913. 
$1,935,306 


2,090,459 
412,429 


2,371,501 
289,724 


Total $3,947,611     $4,465,735     $4,417,270     $4,596,530 

Current  liabilities,  &c $557,511     $1,162,383     $1,434,039     $1,559,698 

Ratio  ofassets  to  liabilities    708%  384%  308%  300% 

If  however  you  deduct  the  cash  on  hand  from  the  current  liabilities  our 
ratio  of  current  assets  to  current  liabilities  is  over  20  to  1 .     |h 

PROFIT   AND   LOSS  [SURPLUS  ACCOUNT  DEC.  31. 

Net  profits  and  income:  Merchandising  and  manufactur-  1916. 
ing  profits,  after  deducting  (1)  all  exp.  of  maint.  and       $ 
marketing  (2)  adequate  provision  for  bad  &  doubtful 
accts.  and  deprec'n  of  plant  &  equip.,  and   (3)   the 
original  cost  of  stumpage  cut  during  year,  &c x510,762 

Deduct — Deficit  brought  forward  from  preceding  year 863,381 


1915. 

$ 


358,746 
1,047,079 


Total  deficit  before  deducting  charges 352,619  688,333 

Debit — Debit  losses  on  liquidation  of  investments,  &c 74,313  87,531 

Dividends:     1st   pref.    (6%),   $28,207,   2d   pref.    (7%), 

$34,475;  total 62,681  87,516 


Total  deficit  Dec.  31 489,613      863,381 

x  The  above  profits  do  not  include  our  proportion  of  profits  earned 

during  the  year  by  manufacturing  companies  in  which  we  are  minority 

stockholders. 

CONSOLIDATED  BALANCE  SHEET  OF  CHICAGO  LUMBER  &  COAL 
CO.  AND  COS.   EITHER  COMPLETELY  OWNED  OR  CON- 
TROLLED AND  OPERATED  DECEMBER  31. 


1916. 
Assets —  S 

Real  estate,  improve- 
ments, standing 
timber.  &c a881,719 

Invest,  in  affil.,  &c, 

companies 1, 235, 336 

Merchandise 1 ,262 ,952 

Notes  &  acc'ts  rec, 
less  reserve 1,295,448 

Cash 379,448 

Collateral  loans  &  in- 
stall^ contracts. bl, 009, 762 

Miscellaneous 14,956 

Deficit 489,613 


1915. 

S 


1,298,101 

1,376,579 
1,798,146 

1,533.321 
335,554 

79S.713 

41 ,780 

863, 3S1 


1916.  1915. 

Liabilities —  $                 S 

First  pref.  stock 274,000      875,000 

Second  pref.  stock..  492,500      492,700 

Common  stock 4,750,000  4,753.500 

Capital  &  surplus  of 
minority  stockhol- 
ders of  contr'd  cos.  495,225       761 ,993 
Purch.  money  obligs. 

of  controlled  cos. .      12,815 

Due  to  stockholders 

and  employees...  90,270        74,096 

Notes  payable 62 ,344  \  1 ,075 ,471 

Accounts  payable 404,896/ 


Total 6,569.235  8.045.575        Total 6,569.235  8.045.575 

a  After  deducting  unrealized  surplus  arising  from  revaluation  of  standing 
timber  apportioned  as  a  special  reserve  there — against  $76,725. 

b  General,  $826,321,  and  stockholders  and  employees,  $201,031;  total, 
$1,027,352,  less  contingency  reserve,  $17,590. 

Note. — The  Chicago  Lumber  &  Coal  Co.  guarantees  $885,000  Gulf  Lum- 
ber Co.  bonds  as  to  prin.  and  int.,  these  being,  however,  primarily  secured 
by  standing  timber  &  other  prop,  of  many  times  the  value. — V.  105,  p.  1711. 

Montreal  Water  &  Power  Co. 

(Report  for  Fiscal  Year  ended  April  30  1917.) 
Pres.  Edwin  Hanson,  Montreal,  June  13,  said  in  ubst.: 

During  the  first  two  years  of  the  war  the  revenue  remained  practically 
stationary,  but  this  year  the  gross  revenue  shows  an  increase  of  some 
$40,000. 

As  the  result  of  much  higher  operating  cost  common  to  all  enterprises, 
and  the  fact  that  the  water  rates  charged  by  the  company  remain  the  same 
as  in  peace  times,  the  net  profit  is  not  quite  so  satisfactory  as  for  the 
previous  twelve  months.  The  war  tax  as  well  as  contributions  to  the 
patriotic  and  other  charitable  funds  have  been  charged  to  operating 
expenses. 

From  the  profits  of  $199,429  the  company  has  provided  the  year's 
proportion  of  discount  on  the  outstanding  bond  issues  as  well  as  the  pre- 
mium due  at  their  maturity.  Provision  has  also  been  made  for  deprecia- 
tion, and  together  these  items  have  absorbed  $109,887,  leaving  a  balance, 
subject  to  war  tax,  of  $89,542,  which  has  been  carried  forward  and  added 
to  profit  and  loss  account. 

Capital  liabilities  to  municipalities  have  been  paid  off  during  the  year 
to  the  extest  of  about  $130,000  and  other  capital  liabilities  about  $85,000, 
while  additions  to  the  plant  have  been  made  to  the  value  of  about  $80,000. 
The  bond  and  share  capital  liability  remain  without  change. 


INCOME   ACCOUNT   FOR    YEAR   ENDING   APRIL 

1916-17.  1915-16.  1914-15. 

Gross  profits $815,702        $775,519        $775,462 

Oper.,  maint.,  legal,  gen. 

and  other  expenses...  347,482  _      321,179  _      330,494  _ 

Net   profits 

Deduct — 

Int.  on  bonds,  &c *$268,791 

Added  to  res've  acct.  for 

prem.,  discounts,  &c.  34,408             41,499             29,936 

Depreciation ,   &c 75,478             60,000             42,168 

Total   deductions $378,678        $351,773        $321,345 

Balance,  surplus $89,542         $102,507         $123,623 

*  After  deducting  in  1916-17  interest  earned  $1,636. 


$468,220         $454,340         $444,968 


$250,273        $249,241 


30. 

1913-14. 
$783,690 

324,340 
$459,350 

$250,537 

44,552 
72,100 

$367,189 
$92,161 


1917. 

1916. 

Assets — 

S 

s 

Franchises,   real  es- 

tate,  &c 7,776,805 

7,699,107 

Prior    liens    4Hs   in 

treasury 

50,289 

50,289 

Discount  &   exp.   of 

prior    lien     bonds 

(written  off  yearly) 

331,518 

353,376 

Accounts  receivable. 

107,509 

161,750 

Stable,  stock,  furni- 

ture,   tools,    coal, 

&c .   . 

21,861 

19,479 

Pipe,  fittings.  &c 

15,194 

19,739 

Unexpired  insur.,  &c. 

3,223 

2,560 

Cash 

14,191 

65,539 

BALANCE   SHEET   APRIL   30. 


Liabilities — 

Ordinary  shares 

Preferred  shares 

Prior  lien  4^%bds.4 
5%  bonds  and  scrip 

certificates 1 

Accounts,   bills  pay- 
able, loans,  &e 

Accrued  int.  &  wages 
Rervd.  for  dep.,  &c. 
Prov.   for  prem.   on 

prior  lien  bds 

Amount  due  munici- 
palities, excl.   int.. 
Profit  and  loss 


Total 8,320,590  8,371,839 

— V.  104,  p.  2557,  2645. 


1917. 

$ 
280,000 
500,000 
865,207 


1916. 

S 
280,000 
500,000 
4,865,207 


074,597  1,074,597 


194,451 

96,887 
488,389 

85,620 

230,701 
504,774 


290,011 

91,736 

494,981 


360,075 

415,232 


Total 8,320,590  8,371,839 


Canton  Company  of  Baltimore. 

(Report  for  Fiscal  Year  ending  May  31  1917.) 
President  W.  B.  Brooks  on  June  28  wrote  in  substance: 

During  the  fiscal  year  there  have  been  two  dividends  declared  from  the 
income,  namely,  July  1  and  Dec.  30  1916,  $2  per  share  each.  There  are 
now  outstanding  22,031  shares  of  stock  [of  no  par  value,  though  frequently 
treated  as  if  $100  par].  The  year  has  proven  an  extremely  busy  one,  and 
the  policy  of  expansion  and  improvement  that  was  decided  on  has  been 
carried  out  as  far  as  it  was  thought  advisable  to  do  so,  with  satisfactory 
increase  in  the  net  profit  during  the  year. 


The  company  has  earned  the  interest  on  its  bonds,  which  has  been  met 
promptly  at  the  interest  periods,  and  has  also  earned  an  additional  amount 
that  justifios  a  larger  dividend,  as  evidenced  by  the  increase  voted  for  the 
dividend  to  be  paid  on  July  3  ($5  per  share). 

Its  railroad  has  more  than  doubled  its  business  during  the  year.  The 
increase  in  cost  of  operation  has  been  largo,  as  in  all  business,  but  the 
results  have  been  self-sustaining  with  a  bright  future.  The  line  has 
become  a  terminal  proposition,  and  the  war  has  naturally  brought  the  port 
of  Baltimore  into  prominence,  and  the  terminal  which  wo  are  still  having 
enlarged,  has  been  a  means  of  relief  to  the  shippers,  tho  railroads  and  the 
vessels.  The  terminal  yards  have  already  been  increased  four  times  the 
size  they  were  a  year  ago,  and  at  times  we  are  pressed  for  room. 

During  the  year  we  have  completed  the  ore  pier,  and  the  largo  unloading 
crane  will  begin  operation  in  a  few  days.  This  will  also  increase  the 
volume  of  business  over  the  railroad,  and  wo  anticipate  will  produce  an 
increased  revenue  to  tho  company  exclusive  of  tho  railroad  interest.  We 
have  constructed  adjacent  to  this  pier  a  large  bin  (capacity  10.000  tons 
of  sulphur),  and  have  leased  it  for  a  term  of  five  years  at  a  fair  rental. 
We  have  also  built  a  new  thrco-story  warehouse,  enlarged  No.  6  warehouse 
45%,,  and  are  building  another  shed  500  ft.  by  100  ft. 

Most  of  our  terminal  improvements  have  been  connected  with  the  main 
ship  channel,  and  have  from  25  to  35  ft.  of  water  alongside  of  piers  and 
retainers.  This  terminal  is  now  in  operation,  ahd  has  been  a  principal  fac- 
tor in  the  increase  of  our  revenues. 

We  have  built  and  completed  a  four-story  concrete  fireproof  factory  build- 
ing with  five  one-story  concrete  buildings  attached  thereto,  and  have  leased 
them  to  the  Coconut  Products  Corporation.  We  have  also  constructed 
for  the  Baltimore  Machine  &  Decorating  Co.  a  one-story  factory  building 
on  First  Ave.,  and  have  purchased  about  38  acres  on  south  side  of  Fifth  Ave. 
adjacent  to  our  holdings,  wliich  helps  to  square  out  our  property  at  this  point. 

The  Baltimore  &  Ohio  RR.  Co.  has  under  construction  an  extension 
known  as  the  Patapsco  Neck  Branch,  which  is  to  connect  their  present  track 
in  17th  St.  with  the  Bethlehem  Steel  Co.'s  plant  at  Sparrow's  Point.  This 
line  extends  through  part  of  our  property,  including  that  recently  purchased. 

The  money  received  from  the  bonds  [$1,500,000  10-year  5%  gold  deben- 
tures dated  April  1  1916.  V.  102,  p.  1348)  has  been  about  one-half  ex- 
pended. The  balance  will  be  expended  on  work  now  in  hand,  and  as  fast 
as  it  is  deemed  advisable  in  making  new  improvements,  but  with  the  present 
high  cost  of  construction  would  advise  caution  in  future  expenditures. 

Your  board  feels  confident  that  the  aggressive  steps  taken  within  the  last 
two  years  have  increased  the  value  of  your  land  holdings  and  have  brought 
your  property  to  the  attention  of  manufacturing  industries,  and  at  the  same 
time  largely  increased  the  earning  capacity  of  the  company. 

RECEIPTS  AND  EXPENDITURES— YEARS  ENDING  MAY  31. 

Income  from—  1916-17.  1915-16.  1914-15.  1913-14. 

Ground   rents... $55,760  $50,051  $48,422  $49,194 

Farm  and  lot  rents 16,172  15,444  13,532  13.615 

Wharf  rents 68,030  66,283  63,408  56.467 

House  rents 2,259  2,202  1,932  1,832 

Wharfage,  w'house,  &c.  161,476  51,738  27,472  9,309 

Interest.. 58.973  17,284  24,660  20,872 

Sand,  gravel,  &c 1.280  739  504  680 

Sundry  exp.,  refunded...  9,667  6,372  6,166  5.398 

Sale  of  company's  bonds.        1,462,500            

Perrn't  impts.  refunded..  7,988  3,840  1,478            

Sales  of  real  estate 177,266  267,290  10S.975  699.464 

Sale  of  annuities 1,767  21,289  2,915  2,219 

Totalincome $560,640  $1,965,033  $299,464        $S59,050 

Dt'ductions — 
Permanent  impt.  account 

new  buildings,  grading, 

real  estate  purch.,  &c.  $604,590  $533,398  $377,286  $370,512 

Roads,  streets  &  sewers.  1,347  2,984  654  336 

Sundry  expenses  &  repairs  7,613  3,795  3,846  2,044 

Salaries,  office  exp.,  &c.  127,322  58,800  54,087  39,411 

State,  city  &  county  tax.  32.536  45,928  47,766  19.108 

Dividends  (4%) 88.652  88,652  88,652  88,652 

Bond  interest 75,000  

Total  deductions $937,060  $733,556  $572,291  $520,063 

Balance  for  year. def. $376,420  sr$l  ,231, 477def.$272, 827 snr.$338, 987 

In  bank  at  end  of  year.  $988,802  $1,365,222  $133,745  $406,572 

— V.  103,  p.  577. 

ii  ■    

DIVIDENDS  OF  1917   UNDER  INCOME  TAX. 


ON  OR  ABOUT  MARCH  6  THE  OFFICIAL  STATE- 
MENTS GATHERED  BY  THE  "CHRONICLE"  REGARD- 
ING THE  ALLOCATION  OF  1917  DIVIDENDS  WILL  BE 
ISSUED  IN  PAMPHLET  FORM,  PRICE  50  CENTS. 

Most  of  these  statements,  it  should  be  noted,  are  dated  and  the  authority 
for  the  same  is  given  so  that  the  danger  of  confounding  advanced  and  less 
trustworthy  reports  with  the  later  and  well  authenticated  data  is  reduced 
to  a  minimum. 

Canadian  and  other  foreign  companies  are  omitted  in  view  of  the  ruling 
of  Feb.  14  (see  below.) 


Rate  of  Surtax  on  Dividends  Dependent  on  Year  in 
Which  These  Were  Earned. — Assistance  Desired  to  Complete 
Information. — Section  31  of  the  Federal  Income  Tax  Law,  as 
amended  Oct.  3  1917,  provides  (compare  rulingV. 106, p.365). 

(a)  Any  distribution  made  to  the  stockholders  ...  of  a  corporation  ...  In 
the  year  1917.  or  subsequent  tax  years,  shall  be  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distributee  for  the  year  in 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation. 

(6)  Any  distribution  made  to  the  shareholders  or  members  of  a  corpora- 
tion, joint^stock  company  or  association,  or  insurance  company.  In  the 
year  1917,  or  subsequent  tax  years,  shall  bp  deemed  to  have  been  made 
from  the  most  recently  accumulated  undivided  profits  or  surplus,  and  shall 
constitute  a  part  of  the  annual  income  of  the  distribute-  for  the  year  ia 
which  received,  and  shall  be  taxed  to  the  distributee  at  the  rates  prescribed 
by  law  for  the  years  in  which  such  profits  or  surplus  were  accumulated  by 
the  corporation,  joint-stock  company,  association,  or  Insurance  company, 
but  nothing  herein  shall  be  construed  as  taxing  any  earnings  or  profits 
accrued  prior  to  March  1  1913,  but  such  earnings  or  profits  may  bedis- 
trlbuted  in  stock  dividends  or  otherwise,  exempt  from  the  tax,  after  the 
distribution  of  earnings  and  profits  accrued  since  March  1  1913  has  been 
made  This  sub-division  shall  not  apply  to  any  distribution  made  prior  to 
Aug.  6  1916  out  of  earnings  or  profits  accrued  prior  to  March  1  1913. 

In  view  of  this  provision  it  is  of  the  first  importance  for 
all  stockholders  whose  total  net  income  in  1917  exceeded 
$5,000  and  who  are  for  that  reason  subject  to  the  surtax, 
to  know  which  if  any  of  the  dividends  received  by  them 
during  the  year  1917  were  paid  from  the  earnings  of  1916  or 
earlier  years  when  the  tax  was  less  severe  than  at  present.  _ 

The  time  in  which  to  get  this  information  is  short;  it  is 
needed  at  once.  Officials  and  individual  stockholders  can 
co-operate  by  sending  us  the  facts  for  the  various  investment 
properties — steam  railroad,  electric  railway,  public  utilities, 
industrial,  &c. — as  to  which  they  happen  to  be  informed. 

Please  address  "Railroad  Department,"  Box  3,  Wall  St. 
Station,  and  accept  the  Editor's  thanks  in  advance.  The 
favors  already  received  have  been  of  much  assistance. 

Article  107  of  Regulations  No.  33,  issued  by  the  Treasury 
Department  Feb.  2  1918,  reads  as  follows: 

Any  distribution  made  to  shareholders  in  the  year  1917  or  subsequent 
years  (except  any  distribution  of  dividends  made  prior  to  Aug.  6  1917,  out 
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.mines  or  profits  accrued  prior  to  Mar.  1  1913)  shall  be  deemed  to  have 
.  made  from  the  most  recently  accumulated  undivided  surplus  or  profits, 
and  shall  constitute  income  of  the  distributee  for  tho  year  in  which  re- 
ceived, and  shall  be  taxed  to  such  distributee  at  the  rates  prescribed  by  law 
for  the  years  in  which  such  surplus  or  profits  were  earned  by  the  dis- 
tributing corporation. 

Thus,  if  a  corporation  distributed  dividends  in  1917,  such  dividends  will 
be  deemed  to  have  been  paid  from  the  earnings  of  1917,  and  the  recipient, 
if  an  Individu  .1.  will  be  liable  to  additional  tax,  if  any,  and  if  a  corporation, 
to  income  tax.  at  the  rates  for  the  year  1917,  unless  it  is  shown  to  the 
satisfaction  of  the  Comissioner  of  Internal  Revenue  that  at  the  time  such 
dividends  were  paid,  the  earnings  up  to  that  time  were  not  sufficient  to 
cover  the  distribution,  in  which  case  the  excess  over  tho  earnings  of  the 
taxable  year  will  be  deemed  to  have  been  paid  from  the  most  recently 
accumulated  surplus  of  prior  years,  and  will  be  taxed  at  the  rate  or  rates 
for  the  year  or  years  in  which  earned. 

W*.(A  press  report  from  Washington  Feo.  1  said:  "Officials  of  the  In- 
ternal Hevenue  Bureau  have  reversed  the  ruling  given  by  Commissioner 
Roper  in  December  and  sustain  the  instructions  of  paragraph  F  on  Form 
1040.  which  holds  that  dividends  declared  out  of  earnings  made  prior  to 
1917  shall  be  added  to  1917  income.  The  ruling  reads:  'Dividends  de- 
clared in  1917  from  earnings  wholly  accumulated  in  1916  should  be  re- 
ported in  1917  return.  That  is,  they  are  income  for  1917  but  are  taxable 
at  1916  rates.  Such  dividends,  therefore,  should  be  added  to  the  net 
income  of  1917  to  determine  the  rates  at  which  to  be  taxed.'  " — Ed.] 

HprA  further  ruling  as  to  dividends  paid  by  mining,  gas  and 
oil  companies  was  announced  Feb.  2.     Press  dispatches  say: 

A  new  ruling  as  an  alternative  to  the  existing  one  has  been  provided  for 
computing  the  amount  necessary  to  return  capital  invested  in  oil  and  gas 
wells,  the  rule  being  based  upon  an  estimate  of  the  units  contained  in  the 
property  and  fee  owners  and  lessees  are  placed  upon  the  same  basis  in  so 
far  as  bonuses  have  actually  been  paid  for  leases. 

With  regard  to  mining  corporations,  it  is  stated  that  in  passing  on  values 
set  up  as  of  March  1  1913  as  a  basis  for  depletion,  the  department  will 
give  due  weight  to  market  quotations  of  capital  stock  as  of  that  date,  and 
of  values  stated  by  the  corporations  in  their  capital  stock  returns. 

-  It  is  held  that  dividends  paid  out  of  depletion  or  depreciation  reserves 
are  in  the  nature  of  a  liquidation  dividend,  and  are  a  return  of  capital  to 
the  stockholder  and  not  taxable  as  income.  Such  dividends  will  not  be 
so  regarded,  however,  unless  the  income  and  surplus  have  been  first  dis- 
tributed, and  the  fact  that  their  capital  has  been  reduced  or  partly  returned 
is'  made  public  in  their  published  statements.      ;        ,  i 

m  These^newj,  regulations  would  „seemXlikely  to  modify  the 
allocation  of  dividends  in^a  number  of  cases  in  which  com- 
panies have  reported  the  source  of  1917  distributions. 

New  statements  superseding  those  furnished  early  in  the  year  are  now 
being  received.     As  prominent  examples  of  these  may  be  mentioned: 


To-day's  "Chronicle:" 

Atch.  Topeka  &  Santa  Fe  Ry.  Co. 
Great  Northern  Ry.  Co. 
Anaconda  Copper  Co. 
Gulf  States  Steel  Co. 
Indian  Refining  Co. 


Last   Week's  Issue: 

Pennsylvania  RR.  Co. 
Pullman  Company. 
Harbison- Walker  Refractories  Co. 
Miami  Copper  Co. 
Virginia-Carolina  Chemical  Co. 


The  "Chronicle"  will  be  particularly  grateful  for  immediate 
notification  of  any  such  changes  as  the  companies  may  make. 
On  Feb.  14  the  following  rulings  were  made  public: 

Dividends  of  foreign  corporations  received  by  citizens  or  residents  of 
United  States  are  income  subject  to  normal  and  additional  income  taxes. 
It  is  held  that  such  dividends  are  subject  to  taxes  imposed  by  law  or  laws 
in  effect  during  year  in  which  received  and  are  not  to  be  apportioned  to 
prior  years  as  provided  by  Section  31  (b)  in  the  case  of  dividends  of  domestic 
corporations. 

INDEX  TO  ALL  STATEMENTS  AS  TO  ALLOCATION  OF  1917  DIVS. 


\Nole. — For   corrected   or   revised 
Steam  Railroads —  Page. 

Alabama   Great   Southern   RR 295 

Albany  &  Susquehanna 817 

Allegheny  &   Western  Ry 600 

Atchison  Topeka  &  Santa  Fe  (New 

Notice) 817 

Atlantic  Coast  Line  Co 600 

■  Atlantic  Coast  Line  RR 601 

Augusta  &  Savannah  RR 709 

Baltimore  &  Ohio  RR 497 

Bangor  &  Aroostook  RR 601 

Beech  Creek   RR 497 

Belt  RR  &  Stock  Yards  of  Ind 394 

Boston  &  Albany  RR 709 

Boston  &  Lowell  RR 497 

Boston  Revere  Beach  &  Lynn 497 

Buffalo,  Rochester  &  Pittsburgh..  394 
Buffalo  &  Susquehanna  RR.  Corp..  497 

Cayuga  &  Susquehanna 497 

Central  RR  of  N.  J.. 497 

Chesapeake  &  Ohio  Ry 601 

Chicago  Burl.  &  Qulncy 498-601 

Chicago  Great  Western  RR 709 

Chicago  Ind.  &  Louisv 394 

Chicago  Mil.  &  St.  Paul. 498 

Chicago  &  North  Western *_  498 

Chicago  St.  Paul,  Minn.  &  Omaha  .  498 
Cinclnn.,  New  Orleans  &  Texas  Pac.  709 

Cincinnati  Northern 817 

Cleveland  Cine.  Chic.  &  St.  Louis..  817 

Cleveland  &  Pittsburgh  RR.. 295 

Colorado  &  Southern  Ry 709 

Conn.  &  Passumpslc  RR 395 

Cripple  Creek  Central 601 

Cuba  RR 601 

Delaware  &  Hudson  Co 498 

Delaware  Lack.  &  West  RR  ..  498-601 

Detroit  Hillsdale  &  S.  W 601 

Detroit  &  Mackinac  Ry 817 

Erie  &  Kalamazoo  RR  (New  Notice)  817 

Erie  &  Pittsburgh  RR 395 

Fitchburg  RR 295 

Fonda  Johnstown  &  Gloversville  RR  709 

Ft.  Wayne  &  Jackson  RR 601 

Georgia  RR .  &  Banking  Co 709 

Georgia  Southern  &  Florida  Ry 709 

Great  Northern  Ry  (New  Notice)..  817 

Green  Bay  &  Western  RR 395 

Greene  RR z  601 

Hannibal  Bridge  Co.  of  Mo 818 

Hocktng  Valley  Ry 499-U0I 

Illinois  Central  RR 296 

111.  Cen.  "Leased  Lines"  stock  certf.  395 

Joliet  &  Chicago  RR 818 

Kanawha  &  Michigan  Ry 601 

Kansas  City  Ft.  Scott  &  Memphis.    818 

Kansas  City  Southern   Ry 499 

Lackawanna  RR.  of  New  Jersey.,  z  601 

Lehigh  Valley  RR... 601 

Louisville  &  Nashville  RR 499 

Mahoning  Coal  RR. 601 

Maine  Central 296-601 

Michigan  Central  RR... 499 

Minn.  St.  Paul  &  S.  S.  M 499 

Morris  &  Essex  RR z  601 

Xashville  Chattanooga  &  St.  Louis..  818 

Newark  &  Bloomfield  RR z  601 

New  York  Brooklyn  &  Manhattan..  818 

New  York  Central  RR 396 

New  York,  Chic.  &  St.  Louis  RR..  709 

New  York  &  Harlem  RR 499 

N.  Y.  Lack.  &  West.  RR z  601 

Norfolk  &  Western  Ry 499 

Northern  Pacific  Ry 500 

Northern  RR.  of  N.  J 709 


data,    see    heavy    black    figures.] 
Steam  Railroads  (Concluded) —  Page. 

Oswego  &  Syracuse  RR z  601 

Passaic  &  Delaware  Ry z  601 

Pennsylvania  RR — (New  Notice)..  709 

Pere  Marquette  Ry 601 

Pitts.  Cin.  Chic.  &  St.  Louis 500 

Pitts.  Ft.  Wayne  &  Chic.  Ry 709 

Pittsburgh  &  Lake  Erie  RR 500 

Pittsb.  McKeesp.  &  Youghlogheny.  818 

Pitts.  &  West  Va.  RR 001 

Pittsburgh  Youngstown  &  Ashtabula  709 

Reading   Co 500 

Rensselaer  &  Saratoga  RR 709 

Rome  &  Clinton  RR .  397 

Rutland     RR 709 

Southern  Pacific  Co 297 

Southern    Ry _  297 

Southwestern  RR 710 

Syraouse  .Bingham.  &  N.  Y.  RR  .z  601 

Terminal  RR.  Ass'n  of  St.  Louis 710 

Tonopah  &  Goldfield  RR 397 

Union  Pacific  RR 298 

Utlca  Chenango  &  Sus.  Vail.  Ry.z  601 

Valley    RR z  601 

Vandalia  RR 500 

Vermont  &  Massachusetts 818 

Wabash   Ry 398 

Warren     RR z  601 

West  Jersey  &;,Seashore  RR.. 601 

Wisconsin  Central  Ry 818 

Public  Utilities- 
Adirondack  Electric  Power  Co 818 

American  Cities  Co 601 

American  District  Tel.  Co.,  N.  J..  398 
American  District  Tel.  Co.,  N.  Y..  501 

American  Gas  &  Electric  Co 601-818 

American  Light  &  Traction  Co 601 

American  Power  &  Light 818 

American  Public  Utilities  Co 710 

American  Teleg.  &  Cable  Co 710 

American  Tel.  &  Tel.  Co 298 

Amer.  Water  Works  &  Eleo.  Co 501 

Asheville  Power  &  Light  Co 818 

Athens  Ry.&  Electric  Co 818 

Atlantic  City  Electric  Co 818 

Baltimore  Electric  Co 710 

Bangor  (Me.)  Ry  &  Eleo.  Co 497 

Baton  Rouge  Electric  Co x  397 

Birmingham  Ry.,  Lt.,  Ht.  &  Power.  818 
Blackstone  Valley  Gas  &  Eleo.  Co.x  399 

Boston  Elevated  Ry  Co 710 

Boston  &  Suburban  Electric  Co 818 

Broadway  &  7th  Ave.  RR 497 

Brooklyn  City  RR,  N.  Y. 497 

Brooklyn  Rapid  Transit  Co 394 

Brooklyn  Union  Gas  Co 710 

Buffalo  General  Electric  Co 502 

California  Elec.  Generating  Co 601 

Capital  Traction  Co 497 

Carolina  Power  &  Light  Co... 818 

Central  Hudson  Gas  &  Electric 818 

Central  Power  Co 818 

Central  &  South.  Amer.  Tel 502 

Central  States  Electrio  Corp 399 

Chartiers  Valley  Water  Co 602 

Chicago  City  Ry  Co 601 

Chicago  Railways 601 

Chicago  Telephone  Co 601 

Christopher  &  10th  St.  RR. 498 

Cincinnati  Gas  Trans.  Co 710 

Clncln .  &  Sub .  Bell  Telephone 601 

Cities  Service  Co.,  N.  Y... 498 

Citizens  Gas  Co.,  Indianapolis 601 

Citizens  Traction  Co.,  Pitts 818 


Public  Utilities  (.Continued) —    Page. 

Cleveland  Elec.  Ilium.  Co 710 

Cleveland  Ry. X18 

Colorado  Power  Co 710 

Colorado  Springs  Lt.  1U.&  How.  Co.   001 

Columbus  Electric  Co x  395 

Columbia  Gas  &  Elec.  Co 710 

Columbus  Ry.  Power  &  Light  Co  ..  498 

Commonwealth  Edison  Co 710 

Commonwealth  Gas  &  Elec.  Cos 601 

Commonwealth  Pwr.  Ry  &  Lt.  Co..  395 

Connecticut    Power   Co x  399 

Connecticut  Ry.  <fe  Lighting  Co 601 

Connecticut  River  Power  Co 710 

Cousol.  Gas  Co.  uf  New  York HOI 

Consolld.  Gas,  Elec.  Lt.  &  Pwr.  Co.   710 

Consolidated  Trac.  Co.  ot  N.J y  500 

Consumers  Pow.  Co.  of  Me.. 399 

Cumberland  County  Pwr.  &  Lt.  Co.   503 

Dayton  Powe '  &  Lt.  Co 400 

Detroit  Edison  Co 710 

Duluth  Edison  Electric  Co 81s 

Duluth-Superior   Traction  Co 710 

Duque3ne  Light  Co.. 818 

East  Si   Louis  &  Sub   Co 499 

Eastern  Light  &  Fuel  Co 818 

Eastern  Texas  Electric  Co x  395 

Edison  Elec.  111.  Co.  of   Boston.. 400-601 
Edison  Elec.  Ill   Co.  of  BrooKton__x  397 

Eighth  Ave.  RR..  N.  Y 499 

Electric  Bond  &  Share  Co 81S 

Electrio   Light   &   Pwr.  of  Ablngton 

&    Rockland x  397 

Electrical  Utilities  Corp 818 

Elizabeth  &  Trenton   RR _y  500 

Elmlra  Water,  Lt.  &  RR  Co 601 

El  Paso  Electric  Co x  395 

Essex  &  Hudson  Gas  Co y  500 

Fall  River  Gas  Works  Co x  397 

Fitchburg  Gas  &  Electric  Lt.  Co 818 

Fort  Worth  Power  &  Light  Co 818 

Forty-Second  St.  <fc  Grand  St   RR..   499 

Galveston-Hou3tou  Electric  Co x  395 

Gas  &  Electric  Co   of  Bergen  Co..y  500 

General  Gas  &  Electric  Co 710 

Georgia  Ry  &  Elec.  Co 710 

Georgia  Ry  &  Pwr.  Co 710 

Glen  Telephone  Co 710 

Gold  Stock  Telegraph  Co 710 

Grand  Rapids  Ry .  _  . . 395-499 

Hackensack  Water  <jo 503 

Havana  Elec.  Rv,  Lt    &  Pwr.  Co..   601 

Haverhill  Gas  Light  Co. x  397 

Holyoke  Water  Power  Co 818 

Houghton  County  Elec.  Light  Co.. x  397 

Houghton  County  Traction  Co x  397 

Houston  Gas  &  Fuel  Co 818 

Hudson  Countv  Gas  Co y  500 

Idaho  Power  Co 818 

Interborough  Consol.  Corporation..  395 

Interborough  Rapid  Transit  Co 499 

Interstate  Electric  Corp 710 

Iowa  Ry.&  Light  Co 602 

Kansas  Gas  &  Electric  Co 818 

Keokuk  Electric  Co x  396 

Kings  Countv  El.  Lt.  &  Pwr.  Co...  401 

Laclede  Gas  Light  Co 504 

Lancaster  County  Ry  &  Lt.  Co 602 

Lewlston  Aug.  &  Waterv.  St  Ry  ..  499 

Lowell  Eleo.  Lt.  Corp x  397 

Mackay    Cos 602 

Manchester  Trac.  Lt.  &  Pwr.  Co..  396 

Manhattan  Ry,  N.  Y 499 

Manufacturers'  Lt.  &  Heat  Co 710 

Marion  Light  &  Heat  Co 818 

Mass  Gas  Cos... 710 

Massachusetts  Lighting  Cos 605 

Mexican  Telegraph  Co 505 

Michigan  Light  Co 402 

Michigan  State  Telephone  Co 602 

Middle  West  Utilities  Co 499 

Mllw.  Elec.  Ry  &  Light.. 602 

Milwaukee  Gas  Light  Co 602 

Minnesota  &  Ontario  Power  Co 602 

Mohawk   Valley  Co 602 

Montana  Power  Co 602 

MountainStates  Tel.  &  Tel.  Co 602 

Nashville  Ry  &  Light 602 

National  Fuel  Gas  Co.. 605 

Nebraska  Power  Co 818 

Newark  Cons.  Gas  Co y  500 

New  England  Co.  Power  System 710 

New  England  PowerCo... 710 

New  England  Tel.  &  Tel.  Co 602 

NewportNews&Harap.Ry.Gas&EIec  602 
New  Jersey  &  Hud.  Rlv.  R.&F.  Co.y  500 

New  York  State  Rys 499 

Niagara  Falls  Power  Co 505 

Ninth  Ave.  RR,  N.  Y 499 

North  American  Co 602 

Northern  Ohio  Elec.  Corp. 396 

Northern  Ohio  Tract  Lt.  Co 396 

Northern  Securities  Co 500 

Northern  States  Power  Co 710 

Northern  Texas  Electrio  Co x  396 

Northwestern  Power  Co 402 

Northwestern  Telegraph  Co 710 

Ohio  Cities  Gas  Co 602 

Ohio  State  Telephone  Co 818 

Omaha  &.  Council  Bluffs  St.  Ry 710 

Orange  &  Passaic  Valley  Ry y  500 

Pacific  Gas  &  Elec.  Co 396 

Pacific   Lighting   Corp 602 

Pacific  Power  &  Light  Co 818 

Pacific  Tel.  &  Tel.  Co 602 

Paterson  &  Passaic  Gas  &  Elec.  Co.y  500 

Pennsylvania  Water  &  Pwr.  Co 602 

Pensacola  (Fla.)  Electric  Co .x  397 

People's  Gas  Light  &  Coke  Co 710 

Philadelphia  Co. 602 

Philadelphia  &  Western  Ry 818 

Pine  Bluff  Co 397 

Portland  Gas  &  Coke  Co 819 

Portland    (Me.)   Ry 500 

Public  Service  Co.  of  North.  Ill 710 

Publio  Service  Corp.  of  N.J 500 

Public  Utilities  Co 397 

Puget  Sound  Trac.  Lt.  &  Pwr.  Co.x  397 

Ry  &  Light  Securities  Co 500 

Rapid  Transit  St.  Rv.. y  500 

Republic  Ry  &  Lt.  Co... 397 

Ridgewood  Gas  Co y  500 

Riverside  Traction  Co y  500 

Rochester  Ry  &  Lt .  Co 602 

Rockford  Electric  Co 819 

St.  Joseph  Ry.  Lt.  Ht.  &  Pow.  Co..  602 

San  Joaquin  Lt.  &  Pwr   Corp 40't 

Scranton  Electric  Co 819 

Shore  Lighting  Co y  500 

Sierra  Pac.  Elec.  Co x  403 

Sixth  Ave.  RR,  N.Y 500 

Somerset  Un.  &  Middlesex  Ltg.  Co.y  500 

Southern  Calif .  Edison  Co 602 

Southern  New  England  Teleph.  Co.  602 
South  Jersey  Gas,  Elec.  &  Trac.  Co.y  500 


Public  Utilities  (Concluded) —    Page. 

Soutu  Pittsburgh  Water  Co 507 

So.  Western  Power  &    Lt.  Co 819 

Springfield  Lt.,Ht.  &  Power  Co 403 

Standard  (las  <fe  Elec.  Co 710 

Stone  &  Webster  Mgt.  Assoc'n 397 

Tampa  Electric  Co x   397 

Texas  Power  &  Lt.  Co. 819 

Twenty-third  St.   Ry 500 

Twin  City  Rapid  Transit.. 602 

Union  Ferry  Co.  of  N.  Y.  &  Bklyn..   819 

United  Gas  &  Electric  Corp 602 

United  G  is  Improvement  Co 602 

United  Electric  Co.  of  N.  J y   500 

United  Light  &  Rys  Co 711 

United  Rys.  &  Electric  Co.,  Bait..   819 

Utah  Gas  &  Cone  Co 711 

Utah  Power  &.  Light  Co 819 

Virginia  Ry  &  Pwr.  Co. 500 

Washington,  Baltimore  &  Annapolis  819 
Washington  (1>.  C.)  Gas  Llaht  Co..   002 

Washington-Virginia  Ry.  Co 819 

Washington  Ry.  &  Elec.  Co 602 

Washington  Water  Power  Co 398 

West  End  Street  Ry... 711 

Western  Power  Corp 603 

Western  Union  Tel.  Co 304 

Wheeling  Electric  Co 819 

(The)  Wilkes-BarreCo 819 

Wisconsin  Edison  Co. 603 

Wisconsin-Minnesota  Lt.  &  Pwr.  Co.  711 

Yadkin  River  Power  Co 819 

York  County  Power  Co 603 

York  Railways 603 

Banks  and  Trust  Companies — 
American  Exchange  National  Bank.   5"1 

Bankers  Trust  Co 469 

Brooklyn  Trust  C 469 

Central  Trust  Co. 469 

Coal  &  Iron  National  Bank 469 

Columbia  Trust  Co 571 

Equitable  Trust  Co 571 

Franklin  Safe  Deposit  Co 681 

Guaranty  Trust  Co . 571 

Hanover  National  Bank,  N.  Y 681 

Kings  County  Trust  Co.,  Brooklyn     572 

Lawyers'  Title  &  Trust  Co 4R9-504 

Manufacturers  Trust  Co.,  Brooklyn.  572 
Nassau  National  Bank,  Brooklyn..   572 

Old  Colony  Trust  Co.,  Boston 572 

Safe  Deposit  &  Trust  Co.,  Baltimore  681 

State  Bank,  New  York 681 

Title  Guarantee  &  Trust  Co 469 

United  States  Trust  Co. 3R8 

U.  S.  Mortgage  &  Trust 681 


Insurance  Companies — 

Aetna  Life  Insurance  Co 

American  Alliance  Insurance  Co 

American  Surety  Co 

Continental  Insurance  Co 

Fidelity-Phoenix  Fire  Insurance  Co. 

Germania  Fire  Insurance  Co 

Globe  &  Rutgers  Insurance  Co 

Great  American  Insurance  Co 

Hamilton  Fire  Insurance 

Hanover  Fire  Insurance  Co 

Home  Insurance  Co 

Niagara  Fire  Insurance  Co 

Northern  Insurance  Co 

North  River  Insurance  Co 

Pacific  Fire  Insurance  Co 

Stuyvesant  Insurance  Co 

Westchester  Fire  Insurance  Co 

Industrial  and  Miscellaneous- 
Acceptance  Corp 

Acme  Tea  Co 

Adams    Express    Co 

Agricultural  Credit  Co 

AJax   Rubber  Co 

Alabama  Co 

Alabama  Fuel  &  Iron  Co 

Allls-Chalmers  Mfg    Co 

American  Agricultural   Chemical 

American  Bank  Note  Co 

American  Beet  Sugar  Co 

American  Book  Co 

Amer.  Brake  Shoe  &  Foundry  Co.. 

Amerlcan  Brass  Co 

American  Can     Co 

American  Car  &  Foundry 

Amer.  Caramel  Co 

Amer.  Chicle  Co 

American  Cigar    Co 

American  Coal    Co 

Amer.  Cotton  OH  Co. 

Amer.  Express  Co 

Amer.  Foreign  Securities  Co 

American  Glue  Co.  (additional) .711, 

American  Graphophone    Co 

Amer.  Hide  &  Leather  Co 

American  Hominy  Co 

American  Ice  Co 

Amer.  International  Corp 

American  La  France  Fire  Engine 

American  Laundry  Machine  Co 

American  Linseed     Co 

American  Locomotive   Co 

American  Malting    Co 

Amer.  Mfg.   Co 

Amer.  Meter  Co 

American  Milling  Co 

American  Pneumatic  Service  Co 

American  Radiator  Co 

American  Seeding  Machine  Co 

Amer.  Sewer  Pipe  Co 

Amer.  Ship  Building  Co 

Amer.  Silver  Co 

American  Smelters  Securities  Co  — 
American  Smelting  &  Refining  Co.. 

American  Snuff    Co 

American  Steel   Foundries   Co 

American  Sugar  Refining  Co 

American  Sumatra  Tobacco  Co 

American  Tobacco  Co 

American  Trading  Co — 

American  Type  Founders  Co 

American  Woolen  Co 

American  Zinc.  Lead  &  Smelt.    Co. 

Amoskeag   Mfg.  Co 

Anaconda  Copper  Mining  Co.  (New 

Notice) 

Ansco   Co 

Argonaut,  Cons.  Mining  Co 

Arizona  Com.  Mining  Co 

Arlington  Mills 

Associated  Dry  Goods  Corp 

Associated  Oil  Co.  (Cal.) 

Atl.  Gulf  &  West  Indies  S.  S.  Co 

Atlantic  Refining   Co 

Atlantic  Steel  Co.  (New  Data) 

Atlas  Portland  Cement  Co 

Atlas  Powder  Co 
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Audit  Co.  ol  New  York 603 

Aurora  Automatic  Machinery  Co 81!) 

Avery   Co JS19 

Babcock  &  Wilcox  Co b02 

Baldwin  Locomotive  Works 399-711 

Baltimore  Tube  Co 711 

Barrett  Co 603 

Bates  Mfg.  Co 711 

Beacon  Chambers  Trust 603 

Beatrice  Creamery  Co 711 

Beaver  Coul  Co -   603 

Belden  Mfg.  Co SI!) 

Bethlehem  Steel  Corp 603 

Bigelow-Hartford  Carpet  Co 711 

Bigelow,  Kennard  &  Co. 711 

Billings  &  Spencer  Co 711 

Bingham  Mines  Co 603 

Booth  Mfg.  Co 711 

Borden's  Condensed  Milk  Co 603 

Border  City  Mfg.  Co 711 

Borne-Scrymser    Co 399 

Boston  Belting  Corp 711 

Boston  Wharf  Co 712 

Brier  Hill  Steel  Co. 712 

Brookside  Mills 712 

Brunswick-Balke-Collender  Co 712 

Buckeye  Pipe  Line  Co. 399 

Bucyrus  Co 502 

Butler  Bros. ,  Chicago r  819 

Butler  Mill,  Inc 819 

California  Packing  Corp 819 

Cal.  Petroleum  Corp 603 

Calumet  &  Arizona  Min.  Co 502 

Calumet  &  Hecla  Mining  Co 712 

Carbon  Steel  Co 603 

(J.  I.)  Case  Threshing  Maoh.  Co...  502 

Celluloid     Co 502 

Central  Aguirre  Sugar  Co 712 

Central  Coal  &  Coke  Co 819 

Central  Foundry  Co 604 

Central  Leather  Co 299 

Central  Petroleum  Co. 604 

Cerro  de  Pasco  Copper  Corp 712 

Certain-teed  Products  Co i 712 

Chandler  Motor  Car  Co 712 

Charcoal  Iron  Co.  of  Amer 712 

Chesebrough  Mfg.  Co 712 

Chevrolet  Motor  Co 503 

Chicago  Pneumatic  Tool  Co 399 

Chicago   Wilm.  &  Frank.  CoalCo.i  397 

Chllds  Company 604 

Cleveland  Union  Stock  Yards 819 

Cluett,  Peabody  &  Co.,jInc 712 

ColllnsCo . 712 

Colorado  Fuel  &  Iron  Co 503-712 

Columbia  .Sugar  Co 819 

Computing-Tabulat'g-Record'g  Co.   819 

Consol.  Arizona  Smelting  Co 604 

Consumers  Co 601 

Continent:)!  Can  Co 712 

Continental  Motors  Corp 503 

Continental  Oil  Co 604 

Converse  Rubber  Shoe  Co 712 

Copper  Range  Co 604 

Corcoran-Victot  Co 819 

Corn   Products  Ref.  Co 400-604 

Cornell   Mills ..  712 

Cot  M'g.    Co 712 

Cosden  Oil  &  Gas  Co.  (Later  Data).  712 
(Win.)  Cramp  &  Sons  Ship  &  Engine 

Bldg.  Co 712 

Crescent  Pipe  Line  Co 712 

Crex  Carpet  Co 819 

Crocker-Wheeler  Co 819 

Crucible  Steel  Co.  of  Amer 400-503 

Cuba  Cane  Sugar  Co 601 

Cuban-American  Sugar  Co 503 

Cudahy  Packing  Co 712 

Cumberland  PipeLineCo 712 

Curtiss  Aeroplane  &  Motor  Corp..  712 

Dartmouth  Mfg.  Co 819 

Davis  Mills 712 

Deere  &  Co 503 

Detroit  Copper  &  Brass  Roll.  Mills.  819 

Diamond  Match  Co 604 

Distillers  Securities  Corp 400 

(Joseph)  Dixon  Crucible  Steel  Co..  712 

Dome  Mines  Co 604 

Draper  Corp 604 

(E.  I.)  du  Pont  de  Nemours  &  Co..  604 

Dwight  Mfg.  Co 712 

Eagle  &  Blue  Bell  Mining  Co 819 

East  Butte  Copper  Mln.  Co 604 

Eastman  Kodak  Co 400 

Economy  Devices  Corp 819 

Edmunds  &  Jones  Corp 820 

(Otto)  Eisenlohr  &  Bros.  Co 604 

Electric   Boat  Co 400 

Electrio  Cable  Co 604 

Eureka  Pipe  Line  Co 604 

Fajardo  Sugar  Co 505 

Farr  Alpaca  Co 712 

Federal  Mining  &  Smelting  Co 820 

Federal  Rubber  Co 820 

Federal  Sugar  Refining  Co 503 

First  National  Copper  Co 820 

Fisher  Body  Corp 503 

Flsk  Rubber  Co.. 604 

Forstmann  &  Huffman  Co 820 

Franklyn  Ry .  Supply  Co 820 

(Robt.)  Gair  Co 820 

Galena-Signal  Oil  Co. 604 

Gaston  Williams  &  Wlgmore.  Inc..  712 

General  Baking  Co 820 

General  Chemical     Co 503 

General  Cigar  Co.,  Inc 712 

General  Development  Co 712 

General  Electrio   Co 400 

General  Motors    Corp 503 

General  Ry  Signal  Cos 712 

Gillette  Safety  Razor  Co 604 

Glidden  Varnish  Co.. 712 

Globe  Soap  Co 820 

Goldschmldt  Detlnnlng  Co 401 

(B.  F.)  Goodrich  Co... 604 

Goodyear  Tire  &  Rubber  Co 604 

Grasselll  Chemical  Co 604 

Great  Lakes  Towing  Co 503 

Great  Northern  Iron  Ore 401 

Great  Western  Sugar  Co 713 

Greene-Cananea   Copper   Co 401 

GrinnellMfg.  Co 713 

Guantanamo  Sugar  Co \   "  820 

Gulf  States  Steel  Co.  (New  Notice)  820 

Hablrshaw  Elec.  Cable  Co.,  Inc 604 

Hamilton  Production  Co 604 

Hamilton  Woolen  Co 401-610 

Harbison-Walker   Refractories    Co. 

(New   Notice) 713 

Hart.  Schaffner  &  Marx 503 

Hartman  Corp 713 

Haskell  &  Barber  Car  Co 401 

Hedley  Gold  Mining  Co _"   820 
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(Geo.  VV.)  Holme  Co - 604 

Hendee  Mfg.  Co 820 

Hercules  Powder  Co 503 

Heywood  Bros.  &  Wakefield  Co 820 

Hood  Rubber  Co 713 

Hotel  Somerset  Trust 504 

Hupp  Motor  Car  Co 713 

Illinois  Brick  Co 820 

Illinois  Pipe  Line  Co 713 

Indiana  Pipe  Line  Co -  401 

Indian  Refining  Co.  (New  Notice).  820 

Inland  Steel  Co 504 

Inspiration  Cons.  Copper  Co 401 

[nternat.  Button  Hole  Sewing  Ma- 
chine Co 820 

Inter.  Harvester  Co.  of  N.  J 713 

Inter.  Harvester   Corp 713 

Inter.  Mercantile  Marine  Co 504 

International  Nickel  Co 194 

International  Paper  Co .-  604 

International  Salt  Co 604 

Iron  Cap  Copper  Co 604 

Island  Creek  Coal  Co 820 

Jeff.  A  Clearfield  Coal  &  Iron  Co...  401 

Jewel  Tea  Co.,  Inc. 604 

Jones  Bros.  Tea  Co 604 

Kansas  City  Stock  Yards  of  Me 504 

Kaufmann  Dept.  Stores,  Inc 820 

tJulius)  Kayser  &  Co --   401 

Kelly-Springfield       Motor       Truck 

(Later  Data). 713 

Keisey  Wheel  Co 504 

Kerr  Lake  Mines,  Ltd 604 

Keystone  Tire  &  Rubber  Co.,  Inc..  713 

Keystone  Watch  Case  Co 820 

(A.  B .)  Kirschbaum  Co 604 

(rt.  S.)  Kresge  Co 713 

(S.  H.)  Kress  &  Co 401 

La  Belle  Iron  Works 713 

Lackawanna  Steel  Co 605 

Lanston-MonotypeMach.  Co 504 

La  Rose  Consol.  Mines  Co 820 

Lehigh  Coal  &  Nav.   Co 605 

Lehigh  Valley  Coal  Sales  Co. 605 

Library  Bureau 820 

Liggett  &  Myers  Tobacco  Co 504 

Linde  Air  Products  Co 713 

Lindsay  Light  Co 713 

Loft,  Inc.,  N.Y 713 

Loose- Wiles  Biscuit  Co 504 

(P.)   Lorillard  Co. 605 

Lukens  Steel  Co 402 

Lyman   Mills 713 

MacAndrews  &  Forbes  Co 713 

McCrory  Stores  Corp 713 

(W.  H.)  McElwain  Co 504 

Mahoning  Investment  Co 605 

Manhattan  Electrical  Supply  Co 713 

Manati  Sugar  Co 605 

Manhattan  Shirt  Co 605 

Manomet  Mills 713 

Massachusetts  Cotton  Mills_ 820 

Mathieson  Alkali  Works 504 

Maxwell  Motor  Co.,  Inc 504 

May  Dept  Stores  Co 505 

Mergenthaler  Linotype   Co 713 

Merrimack  Mfg.  Co 713 

Miami  Copper  Co.  (Later  Data) 505 

Midvale  Steel  &  Ordnance  Co 402 

Midwest  Refining  Co 605 

Missouri  Portland  Cement  Co 605 

Mohawk  Mining  Co... •_ 820 

Moline  Plow  Co..  Inc 605 

Montgomery  Ward  &  Co 820 

Nashawena    Mills_ 605 

National  Acme   Co 505 

National  Biscuit  Co 302 

National  Carbon  Co 713 

Nat.  Cloak  &  Suit  Co 005 

National  Conduit  &  Cable  Co 713 

Nat.  Enameling  &  Stamping  Co 713 

National  Lead  Co 505 

National  Licorice  Co 713 

National  Transit  Co 402 

Naumkeag  Steam  Cotton  Co 713 

Nevada  Wonder  Mining  Co 605 

New  Jersey  Zinc  Co 713 

New  York  Air  Brake  Co 302 

New  York  Dock  Co.. 713 

New  York  Transit  Co 605 

New  York  TransDortation  Co 402 

Nicholson  File  Co 713 

Niles-Bement>-Pond  Co 605 

Nipe  Bay  Co 820 

Norfolk  ,fc  Washington  Steamboat..  820 

Northern  Pipe  Line  Co 402 

Ohio  OH  Co 605 

Old  Dominion  Co 713 

Old  Dominion  Copper  M.  &  S 402 

Otis  Elevator  Co 713 

Owens-Bottle  Machine  Co 820 

Oxweld  Acetylene  Co 713 

Pabst  Brewing  Co 713 

Pacific   Coast,   Co 402 

Pacific  Mail  S.  S.  Co 402 

Packard  Motor  Car  Co 820 

Pacolet  Manufacturing  Co 402 

Pan-Amer.  Petroleum  &  Transport.  605 

Pennsylvania  Salt  Mfg.  Co 713 

Pepperell  Mfg.  Co 820 

Pettibone-Mulliken  Co 821 

Phelps-Dodge    Corp 505 

Plerce-Arrow  Motor  Car  Co 403 

Pittsburgh  Coal  Co .  821 

Pittsburgh  Plate  Glass  Co 821 

Pittsburgh  Steel  Co... 403 

(Thos.  G.)  Plant  Co 821 

Plymouth  Cordage  Co 821 

Pond  Creek  Coal  Co 714 

Pond's  Extract  Co 821 

Portland  Gold  Mining  Co 714 

Porto-Rican-American  Tobacco  Co.  821 

Prairie  Oil  &  Gas  Co 605 

Prairie  PipeLineCo 506 

Pratt  &  Whitney  Co 506 

Pressed  Steel  Car  Co 403 

Procter  &  Gamble  Co 506 

Pullman  Company 714 

Pyrene  Mfg.  Co 714 

Quaker  Oats  Co 714 

Qulncy  Mining  Co 714 

Railway  Steel  Spring  Co.. 714 

Reo  Motor  Car  Co 714 

Reece  Button  Hole  Machine  Co 821 

Reece  Folding  Machine  Co .  821 

Republic  Iron  &  Steel  Co. 506 

Reynolds  Tobacco  Co... 403 

Royal  Baking  Powder  Co 403 

St.  Joseph  Lead  Co 605 

Safety  Car  Heating  &  Lighting  Co..  605 

Savage  Arms  Corp 506 

Sears  Roebuck  &  Co 506 

Semet-Solvay    Co.. 506 
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Shannon  Copper  Co K21 

Shattuck  Arizona  Copper  Co 506 

Sheffield  Farms-Slawson  Decker  Co.  821 

Shredded  Wheat  Co 821 

Sliver  King  Coalition  Mines  Co 714 

Sinclair  Oil  <fc  Refining  Co.. 605 

Singer  Manufacturing    Co 507 

Sloss-Shef field  Steel  &  Iron  Co 605 

Solar  Refining  Co 507 

South  Penn  Oil  Co. 714 

South  Porto  Rico  Sugar  Co 403 

South  West  Penn.  Pipe  Lines 711 

Southern  Pipe  Line  Co 605 

Spartan    Mills.. 507 

Splitdorf  Electric  Co 605 

Standard  Coupler     Co 605 

Standard  Milling    Co 507 

Standard  Motor  Construe.   Co 714 

Standard  Oil  of  California. 605 

Standard  Oil  of  Indiana 403 

Standard  OH  of  Kansas 507 

Standard  Oil  of  Kentucky 507 

Standard  Oil  of  Nebraska 605 

Standard  Oil  Co.  of  N.  J 605 

Standard  Oil  of  N.  Y 605 

Standard  Oil  of  Ohio 507 

Standard  Oil  Cloth  Co 714 

Standard  Sanitary  Mfg.  Co 606 

Standard  Screw    Co. 606 

Studebaker  Corp 714 

Stutz  Motor  Car  Co 821 

Submarine  Boat   Corp 403 

Submarine  Signal  Co 714 

Sullivan  Machinery  Co 714 

Superior  Steel  Corp 821 

Swan  &  Finch  Co 403 

Swift    &    Co 507 

Taylor-Wharton  Iron  &  Steel  Corp.  714 

Temple  Coal  Co 82 1 

Texas   Company 404 

Thompson-Starrett  Co 600 

Tide  Water  Oil  Co 507 

Tobacco  Products  Corp 714 

Tonopah-Belmont    Devel.   Co 606 

Tonopah  Extension    Mining 404 

Tonopah  Mining  Co.  of  Nevada 606 

Trenton  Potteries  Co 606 

Underwood  Typewriter  Co 714 

Union  Bag  &  Paper  Corp 507 

Union  Carbide  Co... 714 

Union  OH  Co.  of  Cal 714 

Union  Switch  &  Signal  Co. 714 
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Union  Tank  Line  Co.  _   507 

United  Alloy  Steel  Corp 404 

United  Cigar  Stores  of  Amer 606 

United  Drug  Co.. 606 

United  Dyewood  Corp 606 

United  Fruit  Co 714 

United  Paperboard  Co 714 

United  Petroleum     Co 714 

United  Shoe  Machinery  Corp 404 

U.S.  Cast  Iron  Pipe  *  Foundry i  507 

United  States  Envelope  Co 606 

U.  S.  Rubber  Co 1 197 

U.S.  Smelting  Ref.  &  Mining  Co.  .J.  821 

U    S.  Steel  Corporation ;  303 

United  Verde  Extension  Mining 821 

Utah  Apex  Mining  Co 606 

Vacuum  Oil  Co 507 

Vindicator  Cons.  Gold  Mln.  Co 714 

Virginia-Carolina  Chemical  Co  (New 

Statement) 714 

Waltham  Watch  Co 821 

Washington    Oil   Co.. 606 

Wellington  Mines  Co 714 

Wells-Fargo  &  Co.. 507 

Westlnghouse  Air  Brake  Co 509 

Westlnghouse  Elec.  &  Mfg.  Co 509 

Weyman-Bruton  Co 507 

(J.  G.  White*  Co..  Inc 714 

(J.  G.)  White  Engineering  Co 606 

(J.  G.)  White  Management  Corp 614 

White  Knob  Copper  &Dev.  Co 614 

White  Motor  Co 509 

Willys-Overland   Co 509 

Wilson  &  Co 606 

Wolverine  Copper  Mining  Co 821 

Wolverine  Portland  Cement  Co 821 

(F.W.)  Woolworth&Co 404 

Worthington  Pump  &  Mach.  Corp.  509 

Yale  &  Towne  Mfg.  Co 609 

(J.  S.)  Young  Co.,  Bait 821 

Youngstown  Sheet  &  Tube  Co 714 

Zenith   Furnace    Co 509 


x  See  Stone  &  Webster  Management 
Association  on  page  397. 

y  See  Public  Service  Corp.  on  page  500. 

z  See  Delaware  Lackawanna  &  West- 
ern RR.  on  pnge  601. 

Note. — In  view  of  ihe  ruling  by  the 
Internal  Revenue  Department  on  Feb.  14 
(see  (text  above),  all  J  foreign  companies 
have  been  stricken  from  the  Index. 


(1)  RAILROADS 

ALLOCATION  OF  1917  DIVIDENDS. 

Albany  &  Susquehanna  RR. — 1917 '^Dividends. — * 

Charles  F.  Coaney,  Asst.  Treas.,  in  circular  of  Jan.  30,  says  in  substance: 
"Dividend  paid  Jan.  1  1917  and  dividend  paid  July  1  1917  by  the  Dela- 
ware &  Hudson  Co.,  as  lessee,  are  considered  income  of  this  company,  and 
should  be  considered  by  stockholders  as  declared  from  earnings  and  profits 
accumulated  during  the  year  1917.  The  extra  dividend  No.  10  of  3M% 
paid  Jan.  5  1917  was  declared  and  paid  out  of  additional  rentalireceived 
from  the  lessee  on  Dec.  31  1916." — V.  97,  p.|1820. 

Atchison  Topeka  &  Santa  Fe  Ry. — New*' Notice. — 

Comptroller  D.  L.  Gallup,  writing  Feb.  14  says:  "Since  writing  to  you  on 
the  subject,  the  Commissioner  of  Internal  Revenue  has  issued  a  new  ruling 
superseding  the  former  ruling  upon  which  our  previous  letter  was  based. 
We  have,  therefore,  prepared  an  amended  notice,  copy  of  which  is  enclosed 
herewith. 

"The  1917  earnings  of  this  company  up  to  the  respective  times  of  pay- 
ment of  the  dividends  which  were  paid  during  the  year  1917  on  its  common 
and  preferred  stocks,  were  sufficient  to  pay  such  dividends  in  full,  except 
that  (1)  the  1917  earnings  up  to  the  time  of  payment  of  the  dividend  paid 
Feb.  1  1917  on  the  pref.  stock  were  sufficient  to  pay  only  79.6%  of  such 
dividend;  and  (2)  that  the  1917  earnings  up  to  the  time  of  payment  of  the 
dividend  paid  March  1  1917  on  the  common  stock  were  sufficient  to  pay 
only  65.4%  of  such  dividend.  ! 

"It  would  seem,  therefore,  that  under  the  ruling  [of  Feb.  2,  quoted 
above. — Ed.],  the  respective  dividends  paid  during  the  year  1917  would  be 
deemed  to  have  been  paid  from  earnings  as  follows: 


1917. 

Aug.  1,  Preferred... 100% 

Sept.  1,  Common ...100% 

Dec.  1,  Common. 100% 


1916.  1917. 

Feb.  1,  Preferred,.-20.4%  79.6% 

Mar.  1,  Common  ..34.6%  65.4% 

June  1,  Common 100.0% 

— V.  106,  p.  497. 

Cincinnati  Northern  RR. — Source  of  1917  Dividends. — 

Treas.  Milton  S.  Barger,  in  circular  of  Feb.  1918,  says:  "The  only  divi- 
dend paid  during  the  year  1917  was  one  at  the  rate  of  $3  per  share,  paid 
March  1 .  This  dividend  was  charged  out  of  earnings  accumulated  during 
the  fiscal  year  ended  Dec.  31  1916." — V.  104,  p.  1591. 

Cleve.  Cine.  Chic.  &  St.  Louis  Ry. — Later  'Data. — ~* 

Treasurer  Milton  S.  Barger  in  circular  dated  Feb.  5  says:  "The 
dividend  of  1  M  %  paid  Jan.  20  1917  was  disbursed  from  earnings  accumu- 
lated during  the  year  ended  Dec.  31  1916.  The  dividends  payable  April  20, 
July  20  and  Oct.  20  1917  were  paid  from  earnings  accumulated  during  the 
year  1917."— V.  106,  p.  498. 

Detroit  &  Mackinac  Ry. — Source  of  1917  Dividends. — 

Sec.  C.  B.  Colebrook  informs  the  "Chronicle"  as  of  Feb.  20  "that  this 
company  paid  on  Jan.  2  1917  a  dividend  of  2 M  %  on  the  pref.  stock  and  a 
dividend  of  2H  %  on  the  common  stock,  the  said  amount  being  from  earn- 
ings for  and  during  the  last  6  months  of  the  year  1916.  On  July  2  1917 
a  dividend  of  2  lA  %  was  paid  on  the  preferred  stock  from  earnings  for  the 
first  6  months  of  the  year  1917." — V.  106,  p.  715. 

Erie  &  Kalamazoo  RR. — Corrected  Notice. — 

Chas.  E.  Warren,  Pres.  &  Treas.,  in  circular  letter  of  Feb.  14  says: 
"While  our  card  of  Feb.  1  was  correct  so  far  as  it  went,  in  stating  that 
the  dividends  in  any  one  year  are  derived  solely  from  the  income  received 
in  that  year,  it  should  have  been  added  that  the  income  received   on  Feb.  1 
in  each  year  is  matured  rental  for  the  six  months  immediately  preceding. 

"It  would  appear,  therefore,  that  our  shareholders  should  consider  that 
5-6  of  the  amount  paid  to  them  in  the  form  of  a  dividend  on  Feb.  1  1917 
represented  rental  matured  to  this  company  in  1916,  though  not  paid  over 
to  it  by  the  lessee  company  until  Feb.  1  1917." — V.  106,  p.  499. 

Great  Northern  Ry. — New  Notice. — 

E.  T.  Nichols,  Vice-Pres.,  in  circular  of  Feb.  20  says: 
"The  company  has  received  a  number  of  inquiries  for  more  detailed  irfor- 
mation  than  was  contained  in  the  notice  relating  to  1917  dividends  which 
accompanied  the  dividend  checks  of  Feb.  1  1918.  In  response  to  said  in- 
quiries, and  in  order  that  all  shareholders  may  be  equally  advised,  the 
following  information  is  given: 

"The  four  dividends  paid  in  1917  were  declared  and  paid  as  of  the  dates 
following: 


Declared. 

Dec.  19  1916 

Feb.   13  1917 


Paid 

Feb.  1  1917 

May  1   1917 


Declared — 

June  21   1917^3 

Aug.  14  1917  «i 


Paid. 

Aug.  1  1917 

Nov. 1   1917 


'If,  for  income  tax  purposes,  it  be  deemed  that  said  dividends  were 
'made  from  the  most  recently  accumulated  undivided  profits  or  surplus'  of 
the  company  on  hand  at  the  respective  dates  of  declaration,  then,  of  the 
aggregate  amount  of  said  dividends  ($7  per  share)  $3  45  per  share  was 
paid  out  of  undivided  profits  or  surplus  accumulated  in  the  calendar  year 
1917,  and  the  balance  ($3  55  per  share) ,  under  the  law,  would  be  deemed  to 
have  been  paid  out  of  undivided  profits  or  surpluslaccumulated  during  the 
year  1916. 

"If,  for  income  tax  purposes,  it  be  deemed^that  said  dividends  were 
'made  from  the  most  recently  accumulated  undivided  profits  or  surplus'  of 
the  company  on  hand  at  the  respective  dates  of  payment,  then,  of  the 
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aggregate  amount  of  said  dividends  ($7  per  share),  S4  37  per  share  was 
paid  out  of  undivided  profits  or  surplus  accumulated  in  the  calendar  year 
1917,  and  the  balance  ($2  63  per  share) ,  under  the  law,  would  be  deemed  to 
have  been  paid  out  of  undivided  profits  or  surplus  accumulated  during  the 
year  191(5. 

"The  company  can  only  give  the  facts.  In  making  their  income  tax 
returns  (per  revised  income  I  ax  form  1  040) ,  the  shareholders  must  deter- 
mine for  themselves  what  proportion  of  the  1917  dividends  they  will  report 
as  having  been  accumulated  by  the  company  in  1917,  and  what  proportion, 
if  any,  of  said  dividends,  as  having  been  accumulated  by  the  company  in 
1916."— V.  106.  p.  715,  295. 

Hannibal  Bridge  Co.  of  Missouri. — 1917  Dividends. — 

Alfred  T.  White,  Pres.,  In  circular  of  Jan.  31,  says  in  substance:  "The 
dividends  paid  in  1917  should  be  treated  as  having  been  paid  from  our 
earnings  for  that  year." 

Joliet  &  Chicago  RR. — Source  of  1917  Dividends. — 

B.  S.  Benson,  Comp.,  of  the  Chicago  &  Alton  RR.,  the  lessee  company, 
•b  Feb.  16  wrote:  "The  January  1917  dividend  was  paid  out  of  1916 
earnings.  Subsequent  dividends  paid  during  the  year  1917  were  from  that 
year's  earnings." 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Stock  Tr.  Ctfs. 

C.  W.  Hillard.  4th  V.-Pres.  St.  Louis-San  Fran.  Ry.  Feb.  19.  wrote: 
"The  quarterly  payments  upon  St.  Louis  &  San  Francisco  RR.  Co.  Stock 

Trust  Certificates  for  Preferred  Stock  of  the  Kansas  City  Fort  Scott  & 
Memphis  Railway  Co.  are  made  pursuant  to  the  lease  dated  Aug.  23  1901 
from  the  Kansas  City  Fort  Scott  &  Memphis  Railway  Co.  to  St.  Louis  & 
San  Francisco  Railroad  Co.  The  rent  provided  for  by  the  lease  includes 
an  amount  equal  to  4%  per  annum  upon  the  pref.  stock  of  the  lessor,  pay- 
able quarterly,  on  the  first  days  of  Jan.,  April,  July  and  Oct.,  directly  to 
the  holders  of  the  pref.  stock.  Under  the  terms  of  the  stock  trust  certifi- 
cates, these  payments  are  made  directly  to  the  holders  of  such  certificates. 
"The  payments  are,  therefore,  not  made  out  of  the  operating  earnings  of 
the  lines  owned  by  the  Kansas  City  Fort  Scott  &  Memphis  Railway  Co., 
but  are  installments  of  rental  which  become  due  on  the  dates  on  which  the 
payments  are  made  to  the  stock  trust  certificate  holders." — V.  103,  p.  2340. 

Nashville  Chattanooga  &  St.  Louis  Ry. — 1917  Divs. — 

T.  A.  Clarkson,  Sec,  writing  us  Feb.  16,  says:  "The  following  dividends 
were  paid  by  this  company  during  the  calendar  year  1917:  314%  Feb.  1, 
3H%  Aug.  1.  In  declaring  these  dividends  the  directors  did  not  specify 
from  what  earnings  or  funds  they  were  to  be  paid,  but  it  would  seem  the 
first  named  dividend  would  be  deemed  to  have  been  earned  in  the  year 

1916  and  the  second  in  1917." — V.   105,  p.  607. 

N.  Y.  Brooklyn  &  Manhattan  Beach  Ry. — 1917  Divs.— 

John  M.  Wood,  Asst.  Treas.,  Feb.  18  wrote:  "The  half-yearly  dividend 
paid  on  April  1  as  to  one-half  thereof,  was  paid  out  of  rents  accrued  during 
the  year  1916,  and  as  to  the  other  half  thereof  out  of  rents  accrued  during 
the  year  1917.  The  dividend  paid  on  Oct.  1  1917  was  paid  out  of  rents 
accrued  in  the  year  1917." — V.  83,  p.  1348. 

Pittsb.  McKeesport  &  Youghiogheny  RR. — 1917  Divs. 

An  official  statement  received  Feb.  16  says:  "3%  dividend  payable 
Jan.  1  1917  disbursed  out  of  1916  earnings;  3%  dividend  payable  July  1 

1917  disbursed  out  of  1917  earnings." — V.  94,  p.  768. 

Vermont  &  Massachusetts  RR. — 1917  Dividends. — 

Treas.  F.  B.  Shepley,  Feb.  19,  wrote:  "The  Vermont  &  Massachusetts 
RR.  Co.  is  a  lessor,  not  active  operating  railroad.  The  Fitchburg  RR.  Co. 
and  Boston  &  Maine  RR. ,  lessees,  as  annual  rent  pay  to  Vermont  &  Massa- 
chusetts RR.  Co.  $191,580.  Our  dividend  semi-yearly  payments — April  1, 
$95,790,  Oct.  1,  $95,790,  disbursed  by  the  Vermont  &  Massachusetts  RR. 
Co.,  as  dividends  to  its  stockholders.  Without  responsibility  on  our  part, 
it  seems  to  me  that  1917  is  a  complete  yearly  transaction  in  itself." — V.  79, 
p.  2589. 

Wisconsin  Central  Ry. — Source  Preferred  Dividends. — 
An  official  statement  received  Feb.   18  says:   "Dividend  No.   19,  paid 
April  2  1917,  $225,306;  dividend  No.  20,  paid  Oct.  1  1917,  $225,306;  total 
dividends  paid  in  1917,  $450,612.     Payments  above  were  made  from  surplus 
accumulated  prior  to  Dec.  31   1916." 

[In  Jan.  1909  the  Minn.  St.  Paul  &  S.  S.  M.  acquired  51%  of  common 
stock  and  took  a  lease  of  the  property  for  99  years  from  April  1  1909;  most 
of  the  $11,265,300  pref.  stock  has  been  exchanged  for  Minn.  St.  Paul  & 
S.  S.  M.  leased  line  certificates,  secured  by  deposit  of  Wise.  Cent.  pref. 
stock,  on  which  4%  dividends  are  paid.  Compare  ruling  as  to  Illinois 
Central  RR.  "leased  line  certificates"  in  V.  106,  p.  395. — Ed.] — V.  106,  p. 
500. 


Duluth  Edison  Electric  Co.- 

See  Electric  Bond  &  Share  Co.  below. - 


-Source  of  1917  Dividends. 
-V.  101, p.  133. 


American  Gas  &  Electric  Co. 

See  Electric  Bond  &  Share  Co.  below. — 


(2)  PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF   1917  DIVIDENDS. 

Adirondack  Electric  Power  Corp. — 1917  Dividends. — 

Official  circular  dated  Jan.  24  says  in  substance:  "Four  dividends  were 
paid  on  the  pref.  stock  in  1917;  three  of  these  were  from  1917  earnings,  and 
one  (that  of  Jan.  2)  from  1916  earnings.  On  Jan.  1  1918  a  dividend  was 
paid  from  the  1917  earnings."— V.  106,  p.  88. 

-Source  of  1917  Divs. — 

106,  p.  608,  601. 

American  Power  &  Light  Co. — Source  of  1917  Dividends. 

See  Electric  Bond  &  Share  Co.  below. — V.  105,  p.  2274. 

Asheville  Power  &  Light  Co.- — Source  of  1917  Dividends. 

See  Electric  Bond  &  Share  Co.  below. — V.  94,  p.  1625. 

Athens  Ry.  &  Electric  Co. —Source  of  1917  Dividends. — 

L.  R.  Warren,  Office  Manager  Bond  Dept.  of  Henry  L.  Doherty  &  Co., 
writes  us  Feb.  19:  "This  is  to  advise  you  that  dividends  were  paid  quarterly 
beginning  Jan.  1  and  the  dividends  paid  during  Jan.  1917  were  out  of  the 
earnings  of  Dec.  1916  and  all  other  dividends  paid  during  1917  were  out 
of  the  earnings  of  1917."— V.  96,  p.  1838. 

Atlantic  City  Electric  Co.— Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  below. — V.  100,  p.  1439. 

Birmingham  (Ala.)  Ry.,  Light  &  Power  Co. — 1917  Divs. 

J.  P.  Ross,  Sec. -Treas.,  writing  us  Feb.  15,  says:  "Payment  of  all  divi- 
dends for  1917  was  made  out  of  the  surplus  earnings  of  that  year." — V.  104, 
p.  1700. 

Boston  &  Suburban  Electric  Co. — Source  of  1917  Divs. 

An  official  statement  received  Feb.  21  says  that  the  dividend  paid  Jan.  15 
1917  was  from  earnings  of  1916  and  the  April  1917  dividend  out  of  earnings 
of  1917.— V.  105,  p.  2542. 

Carolina  Power  &  Light  Co. — Source  of  1917  Dividends. 

i    See  Electric  Bond  &  Share  Co.  below. — V.  105,  p.  1312. 

Central  Hudson  Gas  &  Electric  Co.,  Poughkeepsie, 

N.  Y. — Source  of  1917  Dividends. — 

P.  A.  Burnes,  Sec,  writing  us  Feb.  12,  says:  "The  first  dividend  of  $2, 
paid  Jan.  31  1917,  was  paid  from  earnings  during  the  year  1916;  dividends 
paid  subsequent  to  Jan.  31  were  paid  from  earnings  during  the  year  1917. 
—V.  101,  p.  848. 

Central  Power  Co. — Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  below. — V.  106,  p.  299. 

Citizens  Traction  Co.,  Pittsburgh,  Pa. — 1917  Divs. — 

W.  W.  Bell,  Sec,  writing  us  Feb.  15,  says:  "This  company  is  operated 
under  a  lease,  the  entire  earnings  being  derived  from  rentals  paid  in  semi- 
annually on  May  1  and  Nov.  1,  the  total  amount  of  which  is  paid  out  m 
dividends  on  May  16  and  Nov.  16;  consequently,  the  dividends  paid  during 
the  year  1917  were  out  of  earnings  of  that  year.  The  company  has  no 
surplus  fund."— V.  104,  p.  1387. 

Cleveland  Railway  Co. — Source  of  1917  Dividends. — 

I  Treasurer  H.J.  Davies  in  circular  dated  Feb.  18  says:  "In  our  judgment, 
stockholders  should  state  in  their  income  tax  reports  that  25%  of  the  in- 
terest (the  amount  paid  Jan.  1  1917)  came  from  the  earnings  of  1916  and 
the  rest  from  the  earnings  of  1917." — V.  106,  p.  710,  607. 


Duquesne  Light  Co. — Source  of  1917  Dividends. — 
In  an  official  communication  received  Feb.  20,  C.  S.  Mitchell,  Controller, 
says:  "Replying  to  your  recent  inquiry,  relative  to  the  declaration  and  pay- 
ment of  dividends  on  the  7%  cumulative  pref.  stock  of  this  company,  we 
beg  to  advise  that  said  dividends  are  declared  about  Jan.,  April,  July  and 
Oct.  1  of  each  year,  payable  Feb.,  May,  Aug.  and  Nov.  1  of  each  year, 
said  declaration  of  dividends  being  made  out  of  the  earnings  for  the  quarter 
ended  Dec.  31,  Mar.  31,  June  30  and  Sept. 30  immediately  preceding  the 
date  the  dividend  is  paid.  Therefore,  the  dividend  received  by  stockhold- 
ers on  Feb.  1  1917,  was  declared  out  of  the  surplus  earnings  for  the  quarter 
ended  Dec.  31  1916,  and  subsequent  dividends  paid  during  the  year  1917 
were  paid  out  of  surplus  earnings  of  that  year." — V.  105,  p.  2187. 

Eastern  Light  &  Fuel  Co. — 1917  Dividends,  &c. — 

Of  the  dividends  paid  in  1917,  $6  per  share  was  from  1917  earnings  and 
$2  per  share  from   1916  earnings.      (Washington  Stock  Exchange.) 

[This  company  has  an  auth.  capital  stock  of  $500,000  common  and  $100,- 
000  preferred,  par  $100.  Outstanding  at  last  accounts,  $500,000  com- 
mon; no  pref.  stk.  or  bonds.  Owns  and  manages  public  utility  properties, 
including  New  Jersey  Gas  Co.,  New  Jersey  Consol.  Gas  Co.,  Pottsville 
(N.  J.)  Gas  Co..  Schuylkill  Haven  (Pa.)  Gas  &  Water  Co.,  Schuylkill 
County  light  &  Fuel  Co..  United  Gas  &  Water  Co.,  New  Jersey  Water 
Service  Co.  and  Wildwood  Gas  Co.     Clarence  P.  King  is  President. 

Electric  Bond  &  Share  Co. — 1917  Dividends. — 

This  company  on  Feb.  20  issued  substantially  the  following  table  re- 
garding its  own  1917  dividends  and  those  paid  by  its  affiliated  companies: 


From  Earnings  of  1917.         1916. 


Dividends  Paid  in  1917 
Electric  Bond  &  Share  Co. — 

Preferred  divs.  paid  Feb.,  May,  Aug.  &  Nov.  1 All 

Amer.  Power  &  Light  Co. — Pref.  di v.  paid  Jan.  2 ._  AH 

Preferred  dividends  paid  Apr. ,  July  and  Oct All 

Common  dividend  paid  March  1 ._  All 

Common  dividends  paid  June,  Sept.  &  Dec.  1 All 

Kansas  Gas  &  Electric  Co. — Pref.  div.  paid  Jan.  2 _-  All 

Preferred  dividends  paid  Apr. ,  July  &  Oct.  1 All 

Pacific  Power  &  Light  Co. — Pref.  div.  paid  Feb.  1 62.45%     37.55% 

Preferred  dividends  paid  May,  Aug.  &  Nov.  1 All 

Portland  Gas  &  Coke  Co. — Pref.  div.  paid  Feb.  1 72.9%       27.1% 

Preferred  dividends  paid  May,  Aug.  &  Nov.  1 All 

Nebraska  Power  Co. — Pref.  dividends  paid  Sept.  &  Dec.  1  All 
South  western  Power  &  Light  Co. — 

Preferred  dividends  paid  March,  June,  Sept.  &  Dec.  1__  All 

Texas  Power  &  Light  Co. — Pref.  div.  paid  Feb.  1 82.94%     17.06% 

Preferred  dividends  paid  May,  Aug.  &  Nov.  1 All 

Fort  Worth  Power  &  Light  Co. — 

Preferred  dividends  paid  Feb.,  May,  Aug.  &  Nov.  1 AH 

Carolina  Power  &  Light  Co. — Pref.  div.  paid  Jan.  2 --  AH 

Preferred  dividends  paid  Apr.,  July  &  Oct.  1 All 

Common  dividend  paid  Feb.  1 __  AH 

Common  dividends  paid  May,  Aug.  &  Nov.  1 AH 

Asheville  Power  &  Light  Co. — Pref.  div.  paid  Jan.  2 --  All 

Preferred  dividends  paid  Apr. ,  July  &  Oct.  1 All 

Yadkin  River  Power  Co. — Pref .  div.  paid  Jan.  2 -_  AH 

Preferred  dividends  paid  Apr.,  July  &  Oct.  1 All 

Utah  Power  &  Light  Co. — Pref.  div.  paid  Jan.  2 --  AH 

Preferred  dividends  paid  Apr.,  July  &  Oct.  1 AH 

Idaho  Power  Co. — 

Preferred  dividends  paid  Feb.,  May,  Aug.  &  Nov All 

Duluth  Edison  Elec.  Co. — Pref.  div.  paid  Jan.  2 --  AH 

Preferred  dividends  paid  Apr . ,  July  &  Oct .  1 AH 

Electrical  Utilities  Corp. — Pref.  div.  paid  Jan.  15 --  All 

Preferred  dividends  paid  Apr.,  July  &  Oct.  15 AH 

Amer.  Gas  &  Electric  Co. — 

Preferred  dividends  paid  Feb.,  May,  Aug.  &  Nov.  1 AH 

Common  dividend  paid  Jan.  2 __  AH 

Common  dividends  paid  Apr.,  July  &  Oct.  1 AH 

Atlantic  City  Electric  Co. — 

Preferred  dividends  paid  Feb. ,  May,  Aug.  &  Nov.  1 All 

Central    Power   Co. — 

Preferred  dividends  paid  March,  June,  Sept.  &  Dec  1__  ._  AH 

Marion  Light  &  Heating  Co. — Pref.  div.  paid  Jan.  2 -_  All 

Preferred  dividends  paid  Apr.,  July  &  Oct.  1 AH 

Rockford  Electric  Co. — 

Preferred  dividends  paid  March,  June,  Sept.  &  Dec.  1_.  AH 

Scranton  Electric  Co. — Pref.  div.  paid  Jan.  2 --  All 

Preferred  dividends  paid  Apr.,  July  &  Oct.  1 All 

Wheeling  Electric  Co. — 

Preferred  dividends  paid  March,  June,  Sept.  &  Dec.  1__  AH 
— V.  106,  p.  717. 

Electrical  Utilities  Corp. — Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  above. — V.  95,  p.  1475. 

Fitchburg  Gas  &  Elec.  Light  Co. — Source  of  1917  Divs. 

Treas.  E.  A.  Bradley  informs  the  "Chronicle"  that  the  dividends  paid 
Jan.  15  1917  wore  paid  from  earnings  in  the  year  1916.  The  dividends 
paid  in  Apr.,  July  and  Oct.  were  paid  from  1917  earnings. — V.  104,  p.  767. 

Fort  Worth  Power  &  Light  Co.— Source  of  1917  Divs  — 

See  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  2276. 

Holyoke  Water  Power  Co. — Source  of  1917  Dividends. — 

Wallace  E.  Sawin,  Treas.,  in  circular  of  Feb.  9  says  in  substance:  "The 
distribution  for  the  calendar  year  1917  amounted  to  $636,000,  representing 
$53  per  share  of  stock,  of  which  $150,000  representing  $12  50  per  share  was 
specifically  distributed  in  June  1917  out  of  earnings  and  profits  acquired 
prior  to  March  1  1913.  The  balance  of  said  distribution,  amounting  to 
$486,000,  equal  to  $40  50  per  share,  was  accumulated  as  follows:  $15  05 
per  share,  or  37.16%,  during  cal.  year  1917;  $3  78  per  share,  or  9.34%, 
during  cal.  year  1916,  and  $21  67  per  share,  or  53.50%,  prior  to  March  1 
1913."— V.  101.  p.  I    9-<  .„_-«.„_-__«— ^ 

"Houston  (TexTy  Gas  &  Fuel  Co. — Source  of  1917  Divs. — 

Assistant  Secretary  J.  A.  McKenna  in  letter  of  Feb.  19  says  in  substance: 
"All  dividends  of  the  above  company  are  declared  payable  out  of  the  sur- 
plus profits.  The  net  earnings  applicable  to  preferred  stock  dividend  for 
the  quarters  ended,  respectively,  Mar.  31,  June  30,  Sept.  30  and  Dec.  31 
1917  exceeded  in  each  case  the  quarterly  dividend  of  1  %  %  paid  at  the  end 
of  the  quarter,  the  several  pref.  dividends  being  as  follows:  Mar.  31,  \%%\ 
June  30,  1%%;  Sept.  30,  \H%;  Dec.  31,  1M%. 

"The  earnings  fcr  the  first  quarter  of  1917  exceeded  the  entire  year  s 
preferred  stock  dividend  requirements." — V.  97,  p.  1359. 

Idaho  Power  Co. — Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  1001. 

Kansas  Gas  &  Electric  Co.— Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  above. — V.  104.  p.  2121. 

Marion  Light  &  Heating  Co. — Source  of  1917  Dividends. 

See  Electric  Bond  &  Share  Co.  above. — V.  91,  p.  1774. 

Nebraska  Power  Co. — Source  of  1917  Dividends. — 
See  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  1903. 

Ohio  State  Telephone  Co.,  Columbus,  O. — 1917  Divs. 

W.  L.  Cary,  Sec,  writing  us  Feb.  13,  says;  "All  dividends  paid  by  this 
company  during  the  year  1917  were  out  of  accumulations  of  that  year, 
except  the  dividend  paid  on  Jan.  1,  which  was  out  of  accumulations  for  the 
year  1916."— V.  104,  p.  1269. 

Pacific  Power  &  Light  Co. — Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  above. — V.  105.  p.  1527. 

Philadelphia  &  Western  Ry. — Source  of  1917  Dividends. 

Gerald  Holsman,  Treas.,  writing  us  Feb.  18,  says:  "This  company  paid 
quarterly  dividends  on  its  pref.  stock,  amounting  to  5%- — $2  50  per  share — 
during  the  year  1917,  of  which  114% — 62 He.  per  share — paid  Jan.  15  1917. 
was  out  of  1916  earnings,  the  balance  being  out  of  1917  earnings." — V.  106. 
p.  500. 
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Portland  Gas  &  Coke  Co. — Source  of  1917  Dividends. — 
Sm  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  1715. 

Rockford  Electric  Co. — Source  of  1917  Dividends. — 

Sm  Electric  Bond  &  Share  Co.  above. — V.  103,  p.  499. 

Scranton  Electric  Co. — Source  of  1917  Dividends. — 
•••  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  1425. 

Southwestern  Power  &  Light  Co. — Source  of  1917  Divs. 

«••  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  2280. 

Texas  Power  &  Light  Co. — Source  of  1917  Dividends. — 

■••  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  722. 

Union  Ferry  Co.  of  N.  Y.  &  Brooklyn.— 1917  Divs  — 

An  official  communication  states  that  tho  semi-annual  dividend  declared 
to  »tockholders  of  record  June  29  1917  (which  was  paid  July  16  1917),  was 
from  profits  accumulated  during  the  year  1917. — -V.  101,  p.  2078. 

United  Rys.  &  Electric  Co.,  of  Bait. — 1917  Dividends. — 

John  T.  Stmub,  Treas.,  writing  us  Feb.  18,  says:  "I  have  to  advise  that 
th«  common  stock  dividend  of  this  company  for  1917  is  charged  against 
1917  Income."— V.  105,  p.   1523. 

Utah  Power  &  Light  Co. — Source  of  1917  Dividends. — ■ 

l«e  Electric  Bond  &  Share  Co.  above.— V.  105,  p.  1210. 

Washington  Baltimore  &  Annapolis  Ry. — 1917  Divs. — 

The  dividends  of  $3  per  share  paid  in  1917  were  from  1917  earnings. 
<Washington  Stock  Exchange.) — V.  105,  p.  2273. 

Washington- Virginia  Ry. — Source  of  1917  Dividends. — 

Of  the  dividends  paid  in  1917,  iS4  56  per  share  was  from  1917  earnings 
and  44c.  per  share  from  1916  earnings.  (Washington  Stock  Exchange.) 
— T.  105,  p.  1899. 

Wheeling  Electric  Co. — Source  of  1917  Dividends. — 
See  Electric  Bond  &  Share  Co.  above.— V.  102,  p.  159. 

(The)  Wilkes-Barre  (Pa.)  Co. — Source  of  1917  Dividends. 

Assistant  Secretary  J.  A.  McKenna  in  letter  of  Feb.  15  says  in  substance: 
"All  dividends  of  the  above  company  are  declared  payable  out  of  surplus 
profits.  The  net  earnings  for  the  quarters  ended  Mar.  31 .  June  30,  Sept.  30 
and  Dec.  31  1917.  respectively,  applicable  to  the  dividend  on  the  common 
capital  stock,  exceeded  in  each  case  the  dividends  paid  at  the  end  of  the 
quarter  the  several  dividends  being  as  follows: 

Dividends —  Mar.  31.     June  30.     Sept.  30.     Dec.   31. 

Paidinl917 2%  W2%  1%  1)4% 

—V.  100.  p.  59. 

Yadkin  River  Power  Co. — Source  of  1917  Dividends. — 

See  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  188. 


(3)   INDUSTRIAL  AND   MISCELLANEOUS 

ALLOCATION  OF  1917  DIVIDENDS. 


COS. 


Acme  Tea  Co. — Source  of  1917  Dividends. — ■ 
President  H.  J.  Moffett  in  circular  of  Feb.  9,  says:  "The  dividends  paid 
Mar.  1  1917  and  June  1  1917  on  the  first  and  second  preferred  stocks  should 
be  shown  as  having  been  paid  out  of  the  company's  undivided  profits 
accumulated  during  the  year  1916,  and  the  dividends  paid  subsequent  to 
June  1  1917,  on  both  first  and  second  preferred  stocks  should  be  shown 
as  having  been  paid  out  of  the  accumulated  undivided  profits  for  the 
year  1917."— V.   106,  p.  88. 

Aetna  Life  Insurance  Co. — Source  of  1917  Dividends. — 

M.  B.  Brainard  in  circular  of  Jan.  1  says  in  substance:  "Dividend 
No.  156,  paid  Jan.  1  1917,  was  earned  in  the  year  1916.  Dividends  Nos. 
157,  158  and  159,  paid,  respectively,  April  1,  July  1  and  Oct.  1,  are  to  be 
considered,  according  to  the  construction  given  in  the  statute,  as  dis- 
bursed out  of  1917  earnings.  $6.7985  per  share  was  paid  in  1917  on  ac- 
count of  the  Connecticut  State  tax  of  1  %  upon  the  shares  of  corporate 
stock." 

Agricultural  Credit  Co. — Source  of  1917  Dividends. — 
Secretary  James  F.  Boyce  reports:  "Dividend  paid  in  Jan.  1917  earned 
in|1916  and  other  divs.  paid  in  1917  earned  during  1917." — V.102,  p.  155. 

American  Glue  Co. — Supplementary  Data. — 

Official  circular  of  Feb.  12  says:  "In  1917  [on  May  3]  a  common  stock 
dividend  was  declared  of  $200,000  out  of  the  surplus  earnings  accrued 
before  Mar.  1  1 913.  increasing  the  outstanding  common  stock  from  $800,000 
to  $1,000,000."     Compare  V.   106,  p.  711,  716. 

American  Laundry  Machinery  Co. — Source  1917  Divs. — 

Sec.  E.  B.  Stanley,  in  circular  dated,  Jan.  31,  says:  "The  dividend  of 
II  75  per  share  paid  Jan.  15  1917,  was  declared  out  of  1916  earnings.  All 
•other  dividends  paid  during  the  year  1917  were  declared  out  of  the  earnings 
of  1917."— V.   105,  p.   1311. 

American   Milling   Co., — Source  of  1917  Dividends. — 

Treasurer  J.  B.  De  Haven,  in  letter  of  Feb.  15,  says  in  substance: 
"At  the  time  of  declaration  of  our  dividends,  nothing  specifically  was 
stated  as  to  from  which  year's  earnings.  Under  the  recent  ruling  of  the 
Bureau  of  Internal  Revenue  [on  Feb.  2,  see  above — Ed.]  it  would  seem  to 
us  that  the  dividend  our  company  paid  Jan.  15  1917  was  from  1916  earn- 
ings and  the  dividend  of  July  16  1917  was  from  1917  earns." — V.106,  p. 192. 

American  Seeding-Machine   Co. — 1917  Dividends.— 

A  letter  from  the  company  dated  Feb.  18,  says:  "Of  the  preferred  and 
•common  dividends  paid  during  the  year  1917,  those  for  the  first  quarter, 
namely  Jan.  15  1917  were  declared  and  paid  out  of  1916  earnings;  the 
other  three  quarterly  dividends  of  April  15,  July  15  and  Oct.  15  1917, 
-respectively,  being  paid  out  of  the  earnings  of  the  year  1917." — V.106,p.391 . 

American  Trading  Co.,  N.  Y. — Source  of  1917  Dividends. 

Wm.  H.  Stevens,  Secretary,  in  circular  of  Jan.  23  says:  "The  dividend 
paid  on  Jan.  2  1917,  declared  in  Dec.  1916,  was  made  from  net  profits 
accumulated  in  the  calendar  year  1916.  Subsequent  dividends  paid 
during  1917,  and  the  latest  dividend,  paid  Jan.  2  1918,  have  been  made 
from  accumulated  profits  of  the  year  1917." — V.  74,  p.  208. 

Anaconda  Copper  Mining  Co. — New  Notice. — 

A.  H.  Melin,  Treas.,  in  circular  of  Feb.  13,  says: 

"Many  inquiries  have  been  received  from  stockholders  respecting  the 
■manner  in  which  the  dividends  paid  by  this  company  in  1917  should  be 
-reported  in  their  income  tax  returns. 

"The  dividends  paid  during  1917  were  not  declared  from  the  earnings  of 
any  particular  period.  The  undivided  profits  accumulated  during  the  year 
1917  were  sufficient,  at  the  date  of  the  payment  of  each  dividend,  to  pay 
such  dividend.  The  first  dividend,  however,  which  was  paid  on  Feb.  26 
1917,  was  declared  on  Dec.  26  1916,  on  the  basis  of  the  surplus  accumulated 
up  to  that  date,  before  it  was  known  how  much,  if  any,  profits  would  be 
realized  during  the  year  1917. 

"The  dividends  paid  should  apparently  be  reported  by  stockholders  as 
having  been  accumulated  in  1917,  with  the  possible  exception  of  the  first 
dividend,  paid  on  Feb.  26  1917.  The  most  recent  rulings  of  the  Treasury 
Department  seem  to  indicate  that  the  latter  dividend  should  also  be  re- 
ported as  accumulated  in  1917;  but  as  conflicting  opinions  have  been 
expressed  respecting  the  proper  construction  of  the  law,  we  are  acquainting 
our  stockholders  with  the  facts  in  the  matter." — V.  106,  p.  609,  501. 

Arlington  Mills. — 1917  Dividend  Payments. — 

Treasurer  Albert  H.  Chamberlin,  in  circular  of  Feb.  8,  says: 
"Dividend  $1  50  paid  Jan.  2  1917,  was  paid  wholly  out  of  profits  of  the 

year   1916. 

"Dividends  $1  50  paid  Apr.  2  1917,  $1  50  paid  July  2  1917,  $2  paid 

•July  2  1917,  $2  paid  Oct.  1  1917,  were  paid  wholly  out  of  profits  of  the 

year  1917."— V.  106,  p.  501. 

Associated  Oil  Co.,  Cal. — Source  of  1917  Dividends. — 

P.  G.  Williams,  Secretary,  in  circular  of  Feb.  4,  says:  "The  quarterly 
-<iividend  paid  by  this  company  on  Jan.  15  1917  was  paid  out  of  profits 


earned  during  the  year  1916  and  all  other  quarterly  dividends  paid  during 
the  year  1917  were  paid  out  of  profits  earned  during  the  year  1917." 
— V.    106,   p.   501. 

Atlas  Portland  Cement  Co. — Source  of  1917  Dividend*. — 

W.  E.  Miner,  Treasurer,  in  circular  <>f  Jan.  31  says:    "Dividends  on  pre- 
ferred stock  paid  to  shareholders  in   1917  were  declared  from  profits  ac- 
cumulated as  follows:    Paid  out  of  1916  profits.  2%   (No.  70),  paid  Jan.  2 
1917;  paid  out  of  1917  profits,  2%  (No.  71),  paid  April  2  1917;  2'.    (No.  72) 
paid  July  2  1917;  2%  (No.  73),  paid  Oct.  1  1917."— V.  99.  p.  1530. 

Aurora  Automatic  Machinery  Co. — 1917  Dividends. — 

Official  circular  of  Feb.  13  says:  "The  dividend  paid  Jan.  15  1917  was 
declared  and  paid  out  of  earnings  or  profits  accumulated  during  the  year 
1916  and  dividends  paid  April  16,  July  16,  Oct.  15  and  Dec.  15  1917  were 
declared  and  paid  from  earnings  or  profits  earned  during  the  year  1917." 
— V.  106,  p.  299. 

Avery  Co.,  Peoria,  111. — Source  1917  Dividends. — 

Secretary  G.  L.  Avery,  writing  Feb.  15,  says: 

"Feb.  1  1917  a  dividend  of  7%  was  paid  on  the  common  stock  out  «f 
profits  earned  in  1916.  Dividends  on  the  preferred  stock  of  the  Avery  Co. 
are  at  the  rate  of  7%  per  annum,  payable  \%%  each  quarter. 

"The  preferred  stock  dividends  are  considered  a  charge  against  th« 
current  year's  earnings,  thus,  the  l34%  received  by  the  stockholders 
Jan.  1  1917  was  paid  from  1916  earnings.  The  quarterly  payments,  Apr.  1, 
July  1,  Oct.  1  1917  and  dividend  received  by  the  stockholders  Jan.  1  1918, 
were  paid  from  profits  in  the  year  1917." — V.  105,  p.  2458. 

Belden  Manufacturing  Co. — Source  of  1917  Dividends. — 

Pres.  J.  C.  Belden,  in  circular  letter  of  Feb.  9,  says:  "The.  following 
cash  dividends  were  paid  in  1917:  Feb.  15.  2%;  May  15,  1  lA%:  Aug.  15, 
2%  ,  and  Nov.  15,  2%.  The  cash  dividend  paid  on  Feb.  15  was  declared 
on  Jan.  24.  At  the  date  of  declaration  there  were  no  known  January 
earnings  available,  but  at  the  time  of  payment  1917  profits  had  accrued  of 
sufficient  amount  to  pay  the  dividend.  Dividends  of  May  15,  Aug.  15 
and  Nov.  15  were  paid  from  1917  profits. 

On  April  27  a  dividend  of  50%  was  declared,  payable  on  that  date  in 
stock  of  the  company.  By  resolution  of  the  directors  this  dividend  was 
paid  from  the  earnings  of  different  years  as  follows:  17.14%  earned  prior 
to  March  1  1913;  5.15%  earned  March  1  to  Dec.  31  1913;  5.30%  earned 
during  1914;  35.84%  earned  during  1915;  36.57%  earned  during  1916." 

Butler  Brothers,  Chicago. — Source  1917  Dividends. — 

Treasurer  John  R.  Schofield,  Feb.  14,  wrote:  "Dividends  were  paid  by 
this  company  during  1917,  as  follows: 

"Feb.  1  1917,  a  dividend  of  10  and  2H%  out  of  1916  earnings;  May  15 
Aug.  15  and  Nov.  15  1917,  dividends  of  2H%  each  out  of  1917  earnings." 
—V.  106,  p.  502. 

Butler  Mill,  New  Bedford,  Mass. — 1917  Dividends. — 

Assistant  Treasurer  F.  E.  Waterman,  writing  Feb.  15.  says:  "The  divi- 
dend on  common  stock  paid  Feb.  15  1917  was  from  earnings  of  1916.  All 
other  dividends  on  common  stock  paid  in  1917  were  from  earnings  of  1917. 
Dividends  on  preferred  stock  paid  Mar.  15  1917,  were  from  earnings  of  1916. 
All  other  dividends  on  preferred  stock  paid  in  1917  were  from  earnings 
of  1917."— V.  97,  p.  1288. 

California  Packing  Corporation. — 1917  Dividends. — 

Treasurer  S.  L.  Goldstein,  in  circular,  says:  "The  preferred  dividend, 
paid  on  Jan.  2  1917  (dividend  No.  1,  of  $1  38  per  share),  was  made  from 
the  net  profits  accumulated  in  the  calendar  year  1916;  subsequent  pre- 
ferred dividends,  paid  during  1917,  and  dividend  paid  on  Jan.  2  1918, 
together  with  all  dividends  on  the  common  stock,  were  made  from  the 
accumulated  profits  of  the  year  1917." — V.  106,  p.  399. 

Central  Coal  &  Coke  Co.,  Kan. City,  Mo. — 1917  Divs. — 

E.  E.  Riley,  Sec.  &  Treas.,  writing  Feb.  13,  says:  "The  first  dividend 
paid  on  Jan.  15  1917  was  paid  from  the  undivided  profits  and  net  earnings 
prior  to  Jan.  1  1917.  The  other  three  dividends  paid  in  1917  were  from 
the  net  earnings  of  the  company  for  that  year." — V.  105,  p.  2458. 

Cleveland  Union  Stock  Yards  Co. — 1917  Dividends  — 

An  official  statement  received  Feb.  18,  says: 


Dividends  Paid —  Earnings  of 

July    1    1917—2% 1917 

Oct.    1    1917—2% 1917 


Dividends  Paid —  Earnings  of 

Jan.    1    1917—5%.-- 1916 

April  1    1917—2% 1917 

— V.  105,  p.  2545. 

Columbia  Sugar  Co.,  Bay  City,  Mich. — 1917  Divs. — 

Secretary  E.  Wilson  Cressey,  in  circular  of  Feb.  16,  says: 

"During  1917  this  company  paid  cash  dividends  as  follows: 
Jan.    1  2%  on  capital  of  $1,500,0001  July    1  3%  on  capital  of  $3,000,000 
April  1  2%  on  capital  of     1,500,0001  Oct.    1  3%  on  capital  of    3,000,000 

"All  of  these  the  Treasury  Department  construes  as  having  been  paid 
out  of  earnings  of  1917. 

"Upon  May  15  1917  this  company  paid  a  100%  ($1,500,000)  stock  divi- 
dend from  surplus,  distributed  as  follows: 

$587,810  47—39.2%  prior  Mar.l  '131      $142,122  03—  9.6%  for  1915 
104,109  56—  6.9%  for  1914  665,957  94—44.3%  for  1916 

— V.  106,  p.  193. 

Computing-Tabulating-Recording   Co. — 1917   Divs. — 

J.  S.  Ogsbury,  writing  Feb.  19,  says:  "The  dividend  paid  on  Jan.  10  1917 
was  declared  from  1916  earnings.  The  dividends  paid  on  Apr.  10  1917, 
July  10  1917  and  Oct.  10  1917  were  paid  from  1917  earnings." — V.  106,  p.  193 

Corcoran- Victor  Co.  (Automobile  Lamps),  Cincinnati. 

Sec.-Treas.  T.  H.  Carruthers,  writing  Feb.  14,  says:  "The  two  common 
dividends  paid  in  1917  were  from  surplus  earnings  of  1916,  the  preferred 
dividends  paid  in  1916  were  from  1916  earnings  and  preferred  dividends  in 
1917  were  from  1917  earnings,  except  the  dividend  which  was  paid  Feb.  1 
1917.  which  was  from  1916  earnings." 

Crex  Carpet  Co. — Source  of  1917  Dividends. — 

W.  A.  Pfeil,  Sec.  &  Treas.,  Feb.  16  advised  us  that  only  one  dividend 
was  paid  in  1917  (2%,  Dec.  15)  and  was  applicable  to  the  period  from 
Jan.  1  to  June  30  1917.— V.  105,  p.  2001. 

Crocker-Wheeler  Co. — Source  of  1917  Dividends. — 

V.  E.  Scott,  Assistant  to  Secretary,  in  circular  of  Feb.  16  says: 

"The  first  dividend  paid  during  1917  was  that  paid  on  Jar  .  15,  being  the 
dividend  declared  for  the  last  quarter  of  1916,  which  ended  on  Dec.  31. 
This  dividend  was  paid  out  of  1916  earnings.  All  dividends  paid  during 
1917,  including  that  paid  on  Jan.  15,  for  quarter  ending  Dec.  31,  were  paid 
out  of  earnings  of  1917. 

"In  addition  to  the  regular  dividends  of  2%  on  the  common  and  1M% 
on  the  pref . ,  extra  dividends  of  1  %  on  the  common  were  paid  for  the  first 
three  quarters  of  1917.  Also  a  )4  %  dividend  on  the  common  was  donated 
to  the  Red  Cross.  „__ 

"The  common  stock  pays  8%  and  the  pref.  7%  p.  a.  — V.  106,  p.  193. 

Dartmouth  Mfg.  Corporation. — Source  of  1917  Divs. — 

C.  W.  Bartlett,  Treas.,  in  circular  of  Feb.  9,  gives  the  following  table 


Pref.  Stock  Div. 
Mar.  1  1917. 
June  1  1917. 
Sept.  1  1917. 


When  Earned 
1  25  Wholly  in  1916 
1  25  Wholly  in  1916 
1  25/28  cts.  in 
\97  cts.  in 


1916 

1917 


Dec.  1  1917--   1  25  Wholly  in  1917 


Common  Stock  Div. —    When  Earned. 
Mar.  1  1917--$3  00  Wholly  in   1916 
June  1  1917--13  00  Wholly  in  1916 
Sept. 1  1917-.13  00/83  00  in  1916 
110  00  in  1917 
Dec.   1  1917- -13  00  Wholly  in  1917 
— V.  105,  p.  2001. 

Detroit  Copper  &  Brass  Rolling  Mills. — 1917  Divs. — 

A.  J.  Peoples,  Treas.,  in  circular  of  Feb.  5,  says:  "Dividends  paid  during 
the  year  1917  were  out  of  current  earnings,  i.  e.,  out  of  earnings  for  the 
year  1917."— V.  102.  p.  525. 

Eagle  &  Blue  Bell  Mining  Co.— 1917  Dividends. — 

Sec.  Myron  K.  Billings,  in  letter  of  Feb.  15,  says  in  substance:  "Divi- 
dends Nos.  12,  13,  14  and  15,  each  of  10c.  per  share,  payable  May  1, 
June  1,  June  25  and  Aug.  25  1917,  respectively,  were  all  paid  out  of  the 
year  1917  earnings. 

Economy  Devices  Corporation. — Source  of  1917  Divs. — 

C.  L.  Winey,  Sec,  Feb.  7  writes:  "The  three  dividends  paid  during  the 
year  1917  were  paid  out  of  earnings  accumulated  during  the  year  1917." 
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Edmunds  &  Jones  Corp. — Source  of  1917  Dividends. — 

L.  H.  Bedford,  Treas.,  writes  us  Feb.  19  in  substance: 
"Our  surplus  account,  Dec.  31  1916,  was  more  than  all  the  dividends  paid 
during  1917,  but  our  attorney  states  dividend  checks  paid  Jan.  2,  must 
be  considered  as  of  1916  earnings,  but  all  subsequent  dividend  checks 
dated  1917  must  be  considered  as  from  1917  earnings.  Our  auditors  also 
agree  with  our  attorney  regarding  this  interpretation,  and  we  believe  it 
to  be  correct." — V.  106,  p.  400. 

Federal  Mining  &  Smelting  Co. — Source  of  1917  Divs. — 

Geo.  W.  Petersen,  Sec,  Feb.  16  advised  us  that  all  1917  dividends  came 
from  1917  earnings.— V.  105,  p.  2459. 

Federal  Rubber  Co. — Source  of  1917  Dividends. — 

Treas.  H.  G.  Fisk,  in  circular  letter  says:  "The  following  dividends  paid 
during  1917  were  paid  out  of  surplus  Dec.  31  1916,  or,  in  other  words,  out 
of  1916  earnings: 

"First  pref.:  Dividend  paid  on  Jan.  1  1917  to  stockholders  of  record 
Dec.  17  1916;  div.  paid  April  1  1917  to  stockholders  of  record  Mar.  17  1917; 
div.  paid  July  14  1917  to  stockholders  of  record  July  1   1917. 

"Second  pref.:  Dividend  paid  Mar.  25  1917  to  stockholders  of  record 
quarter  ending  Nov.  1  1916. 

"Of  the  second  pref.  div.,  paid  June  30  1917,  which  was  for  the  period 
starting  Nov.  1  1916  to  Feb.  1  1917,  $1  16  2-3  per  share  was  paid  out  of 

1916  surplus. 

"The  balance  of  that  dividend  as  well  as  subsequent  dividends  on  both 
first  and  second  pref.  were  paid  out  of  1917  earnings." — V.  100,  p.  1081. 

First  National  Copper  Co. — Source  of  1917  Dividends. — 

We  were  advised  Feb.  18  that  the  Feb.  1917  dividend  came  from  1916 
earnings  and  the  Aug.  1917  div.  came  from  1917  earnings.— V.  106,  p.  194. 

Forstmann  &  Huffman  Co.,  Passaic,  N.  J. — 1917  Divs. 

Sec.  William  Laporte,  writing  Feb.  15,  says:  "The  dividends  paid  on 
April  1  and  Oct.  1  on  pref.  stock  were  made  out  of  earnings  in  1917." 

Franklin  Ry.  Supply  Co.,  N.  Y. — Source  of  1917  Divs. — 

C.  L.  Winey,  Sec,  Feb.  7  1918,  writes:     "The  dividend  paid  Dec.  15 

1917  was  paid  from  earnings  accumulated  during  the  year  1917." 

(Robert)  Gair  Co. — Source  of  1917  Dividends. — 

Sec  Louis  Standermann,  Feb.  18,  advised  us  that  all  dividends  paid  in 
1917  were  out  of  earnings  for  that  year.— V.  104,  p.  2639. 

General  Baking  Co.,  N.  Y. — Source  of  1917  Dividends. — 

Treas.  Geo.  E.  Fawcett  in  circular  letter  of  Feb.  15  says:  "Dividends 
on  preferred  stock  paid  Jan.  1  1917  were  paid  out  of  1916  net  profits,  and 
the  dividends  paid  April  1,  July  1,  Oct.  1  1917,  and  Jan.  1  1918,  were  paid 
out  of  1917  net  profits." — V.  105,  p.  2459. 

Germania  Fire  Insurance  Co. — Source  of  1917  Divs. — 

The  "Chronicle"  is  authoritatively  advised  as  of  Feb.  19  that  all  divi- 
dends in  1917  were  paid  from  earnings  of  previous  years. 

Globe  &  Rutgers  Insurance  Co. — Source  of  1917  Divs. — 

We  are  officially  advised  as  of  Feb.  19  that  the  Jan.  1917  dividend  was 
paid  from  earnings  of  1916  and  the  balance  from  current  earnings. 

Globe  Soap  Co.,  Cincinnati,  O. — 1917  Dividends. — 

Treasurer  Geo.  B.  Wilson  writing  Feb.  13  says:  "The  dividends  paid 
during  the  year  1917  on  preferred  and  common  stocks  were  paid  out  of 
the  earnings  of  the  company  for  that  year." — V.  88,  p.  689. 

Guantanamo  Sugar  Co. — Source  of  1917  Dividends. — 

Official  circular  of  Feb.  13  says:  "The  dividends  paid  May  1,  July  2  and 
Oct.  1  1917  are  deemed  to  have  been  declared  and  paid  out  of  accumulated 
profits  of  the  year  1917."— [not  1916].— V.  105,  p.  2181.  2191. 

Gulf  States  Steel  Co. — New  Notice. — 

Pres.  James  Bowron,  in  new  circular  dated  Feb.  4,  says  in  substance: 

The  following  dividends  were  earned  in  the  year  1916: 

Dividend  Paid —  Rate.        Declared.        On  Stk.qfRec.     DateofPay't 

First  preferred  stock. ..1  %%  Nov.  15  1916  Dec.  15  1916  Jan.  2  1917 
Second  preferred  stock-lJ4%  Sept.  14  1916  Dec.  15  1916  Feb.  1  1917 
Common  stock 2%         Sept.  14  1916     Dec.  15  1916     Jan.   2  1917 

The  following  dividends  were  declared  Feb.  14  1917  out  of  the  surplus 
and  net  profits  as  of  Dec  31  1916,  namely: 
First  pref.,  dividends  of  Wi.%   each,  paid  April  2,  July  2  and  Oct.  1  1917, 

and  Jan.  2  1918. 
Second   pref.,    dividends    of   1H%   each,  paid  April  2,  July  2  and  Oct.  1 

1917,  and  Jan.  2  1918. 
Common   stock,    dividend    of   2%,  paid  April  2  1917. 

"We  believe  that  the  dividends  referred  to  in  the  last  preceding  table, 
having  been  declared  out  of  the  surplus  and  net  profits  as  of  Dec.  31  1916. 
should  be  deemed  for  the  purposes  of  the  Federal  Income  Tax  Law  to  have 
been  paid  out  of  the  earnings  prior  to  the  year  1917,  and  that  the  amount 
of  such  dividends  should  be  taxed  at  the  rates  prescribed  by  law  for  the 
year  1916.  We  have,  however,  been  advised  that  the  Internal  Revenue 
Department  has  informally  held  that  when,  at  the  time  of  the  disburse- 
ment of  a  dividend,  the  corporation  has  earned  during  the  preceding  part 
of  the  tax  year  an  amount  sufficient  to  pay  such  dividemd,  the  dividend 
must  be  deemed  to  have  been  paid  out  of  the  earnings  of  the  year  in  which 
the  dividend  is  paid.  Under  this  ruling  the  dividends  referred  to  in  the 
last  preceding  table  are  subject  to  the  additional  or  supertaxes  imposed  by 
the  Act  of  Congress  of  Oct.  3  1917. 

"The  following  dividends  upon  the  common  stock,  declared  and  paid 
during  the  year  1917,  are  to  be  regarded  as  disbursed  out  of  the  1917  earn- 
angs  and  to  be  subject  to  the  additional  or  supertaxes  imposed  by  the  Act 
of  Oct.  3  1917,  namely: 


On  Stk.  of  Rec.  Date  of  Pay. 
.Sept.  15  1917  Oct.  1  1917 
.Dec.  15  1917  Jan.   2  1918 


Div. —   On  Stk. of  Rec.    Date  of  Pay       Div- 

3% June  15  1917  July  2  1917  2J^%. 

l%(R.C.)June  25  1917  July  2  1917  2)4%. ■ 
— V.  106.  p.  503.  401. 

Hamilton  Fire  Insurance  Co. — Source  of  1917  Divs. — 

The  "Chronicle"  is  officially  informed  that  the  dividends  for  the  first 
six  months  of  1917  were  paid  from  1916  earnings,  and  for  the  second  six 
months  from  earnings  of  the  current  year. 

Hanover  Fire  Insurance  Co. — Source  of  1917  Dividends. 

We  are  officially  advised  as  of  Feb. 19  that  the  dividends  paid  during 
1917  were  paid  out  of  earnings  for  that  year. 

Hedley  Gold  Mining  Co. — Source  of  1917  Dividends. — 

J.  D.  Clarke,  Sec.  &  Treas.,  Feb.  16  advised  us  that  all  dividends  paid 
in  1917  were  paid  out  of  profits  accumulated  in  that  year. — V.  105,  p.  1108. 

Hendee  Mfg.  Co. — Source  of  1917  Dividends. — 

F.  J.  Weschler,  Treas.,  writing  us  Feb.  18  says:  "Our  dividend  of  Jan.  2 
1917  on  pref.  stock  was)  paid  from  earnings  of  the  calendar  year  of  1916. 
All  other  dividends  during  the  year  1917,  including  the  payment  made 
Jan.  2  1918,  were  paid  from  earnings  of  the  calendar  year  of  1917." — V.  105. 
p.  1996. 

Heywood  Bros.  &  Wakefield  Co. — Source  of  1917  Divs. — 

Treas.  Fred  L.  Butler,  in  circular  of  Feb.  12,  says:  "This  corporation 
earned  during  the  year  1917  an  amount  equal  to  the  dividends  paid  during 
that  year;  that  at  the  time  of  the  payment  of  each  dividend  in  1917,it 
has  presumably  earned  in  that  year  an  amount  equal  to  the  dividend  so  paid. 
As  at  present  Informed  and  advised,  we  understand  that  this  fact  rendered 
dividends  paid  in  the  year  1917  subject  to  the  tax  imposed  under  the  pro- 
visions of  the  War  Revenue  Act  of  Oct.  3  1917." — V.  103,  p.  2082. 

Home  Insurance  Co. — Source  of  1917  Dividends. — 

The  "Chronicle"  learns  authoritatively  as  of  Feb.  19  that  the  Jan.  1917 
dividend  was  paid  from  1916  earnings  and  the  July  1917  dividends  from 
1917  earnings.— V.  103.  p.  242. 

Illinois  Brick  Co. — Source  of  1917  Dividends. — 
Sec  C.  Nettlehorst,  Feb.  18,  writes  us:     "Dividend  paid  Jan.  15  1917 
was  paid  from  earnings  of  the  year  1916.     Dividends  paid  April  15,  July 
15  and  Oct.  15  1917  were  paid  from  the  earnings  of  1917.  — V.  104.  p.  1488. 


Indian  Refining  Co.,  Inc. — New  Notice. — 

Sec    M.    G.    Billingslea,   writing   Feb.    19,   says: 

"Under  date  of  Feb.  Ill  advised  you  that  a  portion  of  the  dividends 
paid  by  this  company  during  1917  were  paid  out  of  1916  earnings.  I  now 
beg  to  inform  you  that  after  a  further  consideration  of  the  provisions  of  the 
Income  Tax  Law  in  respect  to  the  payment  of  dividends  and  the  company's 
earnings,  that  all  of  such  dividends  paid  by  this  company  during  the  year 
1917  must  be  returned  as  being  paid  out  of  1917  earnings,  inasmuch  as  the 
earnings  during  that  year  were  sufficient  to  provide  for  the  full  amount  of 
dividends  paid." — V.  106,  p.  713. 

International   Button  Hole    Sewing   Machine   Co. — 
Source  of  1917  Dividends. — 
See  Reece  Button  Hole  Machine  Co.  below. — V.  98,  p.  1075. 

Island  Creek  Coal  Co. — 1917  Dividends. — 

F.  W.  Batchelder,  Sec.  &  Treas.,  in  circular  letter  dated  Feb.  14,  says: 

Common  Stock  Dividends.  Prior  to 

Dividend —  Declared.  Date  Paid.     P.  Sh.     1917.     1916.  Mar.X 

1913. 

No.  19 Dec.  19  1916  Jan.  2  1917  $0.50   SO. 50   

No.   4  (extra).Dec  19  1916  Jan.  2  1917   1.00   1.00   

No.  20 Mar.  20  1917  Apr.  2  1917   0.50  $0.50   .._ 

No.   5  (extra) .Mar.  20  1917  Apr.  2  1917   1.00   .635   .365   

No.  21. .June  19  1917  July  2  1917   2.50   $2.50 

No.  22 Sept.  111917  Oct.  11917   2.50   2.50   

Preferred  Stock  Dividends. 

No.  25 Dec.  19  1916  Jan.  2  1917  $1.50   $1.50   

No.  26 .Mar.  20  1917  Apr.  2  1917   1.50   1.50   

No.    27 June  19  1917     July  2  1917       1.50      1.50 

No.    28 .Sept.  11  1917     Oct.    11917       1.50       1.50 

"Common  dividend  No.  21,  of  $2  50  per  share,  and  preferred  dividend 
No.  27  of  $1  50  per  share,  paid  July  2  1917,  were  declared  by  the  directors 
out  of  surplus  accumulated  prior  to  March  1  1913.  The  amount  so  paid 
represents  a  portion  of  the  surplus  accumulated  by  the  United  States  Coal 
&  Oil  Co.  prior  to  March  1  1913,  which  company  was  consolidated  with  the 
Island  Creek  Coal  Co.  in  the  year  1915.  Whether  the  dividend  so  paid  can 
be  considered  as  having  been  earned  prior  to  March  1  1913,  under  the  War 
Revenue  Act  of  Oct.  3  1917,  is  a  legal  question  which  we  are  unable  to  pass 
upon."— V.  105,  p.  611. 

Kaufmann  Department  Stores,  Inc. — 1917  Divs. — 

J.  C.  Burton,  General  Auditor,  writing  Feb.  9  says:  "The  dividends 
paid  by  us  during  the  years  1916  and  1917  were  paid  out  of  the  surplus  earn- 
ings of  those  years." — V.  106,  p.  611. 

Keystone  Watch  Case  Co.,  Phila. — 1917  Dividends. — 

Charles  M.  Fogg  in  circular  of  Feb.  1  says  in  substance:  "All  dividends 
declared  and  paid  during  the  year  1917  were  declared  and  paid  from  the 
undivided  profit  account  prior  to  Jan.  1  1917." — V.  103,  p.  411. 

La  Rose  Consolidated  Mines  Co. — 1917  Dividends. — 

Official  statement  says  that  dividends  of  5  cents  per  share  were  paid 
on  Jan.  20.  Apr.  20,  July  20  and  Oct.  20  1917.  The  dividend  paid  Jan.  20 
1917  was  declared  in  Dec.  1916  and  was  paid  from  profits  and  surplus  of 
the  year  1916.— V.  105,  p.  2098. 

Library  Bureau. — Source  of  1917  Dividends. — 

Asst.  Treas.,  P.  H.  Cobb  informs  us  as  of  Feb.  19,  that:  "No  action  was 
taken  by  our  directors  in  connection  with  the  various  dividends  paid  last 
year,  and  our  case  therefore  seems  to  come  under  the  ruling  of  the  Treasury 
Department  to  the  effect  that  Jan.  1  dividend  was  from  the  earnings  of 

1916  and  subsequent  dividends  were  from  the  earnings  of  the  current  year." 
— V.  106,  p.  705. 

Massachusetts  Cotton  Mills. — Source  of  1917  Dividends. 

Treas  Edward  Lovering,  in  circular  of  Feb.  11,  says:  "Dividends  paid 
in  1917  were  as  follows:  Feb.  10  1917  was  declared  from  the  earnings  of 
1916;  Aug.  10  1917  was  declared  from  the  earnings  of  1917." — V.  90,  p.  506. 

Mohawk  Mining  Co. — Source  1917  Dividends. — 

Treasurer  Geo.  W.  Drucker  in  circular  of  Feb.  9  says:  "The  dividend  of 
$10  per  share  paid  Feb.  1  1917  was  from  earnings  of  the  year  1916  and  the 
dividend  of  $10  paid  Aug.  1  1917  was  from  the  earnings  of  the  year  1917." — 
V.  105,  p.  2548. 

Montgomery  Ward  &  Co. — Source  of  1917  Dividends. — 

Treas.  J.  I.  Zook  on  or  about  Feb.  17  writes:  "Preferred  dividend  paid 
Jan.  2  1917  was  out  of  earnings  of  1916.  Last  three  quarterly  payment 
were  out  of  earnings  of  current  year  1917." — V.  106,  p.  719. 

Niagara  Fire  Insurance  Co. — Source  of  1917  Dividends. — 

Pres.  O.  E.  Lane,  in  circular  dated  Feb.  1  says:  "The  dividend  declared 
Jan.  3  1917,  paid  Jan.  4  1917,  at  regular  rate  of  10%,  plus  extra  5%,  was 
distributed  from  profits  earned  during  the  year  1916. 

"The  dividend  declared  July  5  1917,  paid  July  6  1917,  at  regular  rate  of 
10%,  was  distributed  from  profits  earned  during  1916  and  1917  in  the 
following  proportions:  1916,  2y2%;  1917.  7)4%-" 

Nipe  Bay  Co.,  Boston. — Source  of  1917  Dividends. — 

The  company  in  letter  of  Feb.  20  writes  us:  "Referring  to  your  inquiry 
respecting  the  dividends  of  this  company,  I  have  to  advise  you  that 
dividend  of  Jan.  17  1917  was  entirely  declared  and  paid  from  1916  earnings, 
while  the  remaining  dividends  during  the  year  were  declared  and  paid 
entirely  from  1917  earnings." — V.  105,  p.  2269. 

Norfolk  &  Washington  Steamboat  Co — 1917  Dividends. 

Of  the  dividends  paid  in  1917,  $7  50  came  from  1917  earnings  and  $2  50 
from   1916  earnings.     (Washington  Stock  Exchange.) — V.   101,  p.   1096. 

Northern  Insurance  Co. — Source  of  1917  Dividends. — 

The  "Chronicle"  was  officially  informed  on  Feb.  18  that  the  Jan.  and 
July  1917  dividends  of  ZV%  %  each  were  paid  from  1916  and  prior  earnings. 

North  River  Insurance  Co. — Source  of  1917  Dividends. — 

D.  G.  Wakeman,  Secretary,  in  circular  of  Jan.  29,  says:  "The  dividends 
paid  on  April  10  1917  and  Oct.  10  1917,  may  be  deemed  to  have  been  paid 
from  the  net  profits  accumulated  in  the  calendar  year  1916." 

Owens  Bottle-Machine  Co. — 1917  Dividends. — 

Official  circular  of  Feb.  9  says:  "Cash  dividend  on  preferred  and  common 
stock  declared  in  Dec.  1916,  the  checks  for  which  were  dated  Dec.  30  1916, 
and  mailed  on  Dec.  29  1916,  were  from  profits  of  1916,  though  some  of  the 
checks  may  have  been  received  by  stockholders  in  Jan.  1917.  The  other 
dividends  received  in  the  year  1917  were  paid  from  earnings  of  1917."— 
V.  105,  p.  2541. 

Pacific  Fire  Insurance  Co. — Source  of  1917  Dividends. — 

Secretary  H.  G.  Stephens,  in  circular  of  Jan.  24,  says:  "The  dividends 
of  both  Jan.  and  July  1917  were  paid  out  of  the  earnings  of  1916." 

Packard  Motor  Car  Co. — Source  of  1917  Dividends. — 

Asst.  Treas.  Jas.  R.  Coulter  writes  the  "Chronicle"  as  of  Feb.  20,  saying: 

"The  resolutions  declaring  the  dividends  (paid  in  1917)  do  not  specify 
whether  they  were  paid  out  of  surplus  or  current  earnings." 

"The  surplus  shown  by  the  company's  books  of  Dec.  31  1916  was  more 
than  sufficient  to  cover  all  dividends  paid  during  1917.  The  net  earnings 
during  1917  were  more  than  the  amount  paid  out  in  dividends. 

"As  our  monthly  profit  and  loss  statements  are  not  made  up  until  after 
the  end  of  each  calendar  month,  we  are  unable  to  say  whether  the  common 
dividend  declared  payable  to  stockholders  of  record  Jan.  15  had  been 
earned  in  the  first  half  of  Jan.  1917,  or  not."  lA  tabular  statement  shows 
that  the  dividends  were  all  paid  on  stock  of  record  at  various  dates  in  1917, 
the  pref.  distribution  being  made  quarterly  beginning  Mar.  15  and  the 
common  dividends  quarterly  beginning  Jan.  31    1917.] — V.  105.  p.  1895. 

Pepperell  Mfg.  Co. — Source  of  1917  Dividends. — 
W.  Amory,  Treas.,  in  circular  of  Jan.  24  says:  "The  dividends  declared 
Jan.  22  1917  and  99.6153%  of  the  Red  Cross  dividend  declared  June  22 

1917  were  declared  from  surplus  credited  on  the  company  books  prior  to 
1917.  The  dividend  declared  July  24  1917.  and  .3847%  of  the  Red  Cross 
dividend  were  from  surplus  credited  on  the  company  books  in  1917." — 
V.  105.  p.  393. 
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Pettibone-Mulliken  Co. — Source  1917  Dividends. — 

President  A.  H.  Mulliken  in  letter  of  Feb.  9  says  in  brief:  "The  dividend 
paid  on  Jan.  2  1917,  on  its  first  and  second  preferred  stock,  was  paid  out  of 
earnings  made  in  the  year  1916.  The  dividends  paid  on  April  2  1917, 
July  2  1917  and  Oct.  1  1917,  were  paid  out  of  earnings  made  in  1917." — 
V.  104,  p.  557. 

Pittsburgh  Coal  Co. — Source  1917  Dividends. — 

An  official  circular,  dated  Feb.  18,  contains  letter  of  General  Counsel 
J.  H.  Bcal.  addressed  to  President  W.  K.  Field,  saying  in  substance: 
In  my  opinion  these  dividends  should  be  treated  as  follows: 
Pittsburgh  Coal  Co.  of  Pennsylvania  {the present  company). — 

1 .  Of  the  dividend  of  S3  48  per  share  paid  July  16  1917  to  the  stockholders 
either  directly  or  through  the  Readjustment  Committee,  S3  per  share 
thereof  should  be  reported  as  paid  out  of  1916  earnings  and  48  cents  per 
share  thereof  out  of  1917  earnings. 

2.  The  dividend  paid  Oct.  25  1917,  amounting  to  $1  50  per  share,  was 
paid  out  of  1917  earnings. 

Pittsburgh  Coal  Co.  of  New  Jersey  (old  holding  corporation) . — 

1.  The  dividend  declared  Dec.  27  1916  and  paid  Jan.  25  1917,  of  $1  25 
per  share,  was  paid  in  part  out  of  1916  earnings  and  in  part  out  of  1913 
earnings,  namely,  20  cents  per  share  out  of  earnings  accruing  prior  to  Mar. 
1  1913,  and  $1  05  per  share  out  of  earnings  accruing  in  the  year  1916. 

2.  Tho  remaining  cash  dividends  paid  April  25  1917,  $1  25  per  share; 
July  25  1917,  $1  25  per  share,  and  Oct.  25  1917,  $1  25  per  share,  were 
all  paid  from  1917  earnings. 

3.  As  to  the  dividend  of  33  1-3%,  declared  July  10  1917  and  payable  in 
the  manner  provided  in  the  dividend  resolution,  $23.52  per  share  thereof 
was  declared  payable  out  of  surplus  accumulated  prior  to  Mar.  1  1913, 
and  therefore  is  not  subject  to  income  tax  and  should  not  be  included  in 
the  return. 

The  remainder  of  this  dividend  was  made  out  of  surplus  arising  from  a  re- 
valuation of  capital  assets  of  the  corporation,  and  has  been  paid  only  to 
the  extent  that  stockholders  have  accepted  shares  of  the  Pennsylvania 
corporation  therefor.  Such  shares  of  the  Pennsylvania  Corporation,  so 
received  and  still  held  by  the  recipient  stockholders  on  Dec.  31  1917, 
are  not  subject  to  income  tax  for  the  year  1917,  and  should  not  be  included 
in  their  returns  for  that  year. — V.  105.  p.  2548. 

Pittsburgh  Plate  Glass  Co. — Source  of  1917  Dividends. — 

Edw.  Pitcairn,  Treas.,  in  circular  to  stockholders  dated  Dec.  31  1917, 
says:  "The  regular  dividend  of  1 ZA  %  on  the  common  stock  which  was  paid 
Oct.  1  1917  was  declared  and  made  payable  out  of  the  surplus  earnings 
which  accrued  prior  to  March  1  1913,  and  you  were  advised  to  that  effect. 
At  the  time  of  said  declaration  and  payment,  the  new  Federal  War  Revenue 
Act  had  not  become  a  law.  That  Act,  adopted  Oct.  3  1917,  provided  that 
any  dividends  paid  by  corporations  after  Aug.  6  1917  should  be  paid  out 
of  the  current  earnings.  The  Act,  therefore,  is  retroactive  as  to  any  divi- 
dends paid  between  Aug.  6  1917  and  Oct.  3  1917.  It  becomes  necessary, 
therefore,  in  order  to  comply  with  this  law,  that  the  cash  dividend  of  1  %  % 
paid  Oct.  1  1917,  as  well  as  the  cash  dividend  of  1  %  %  paid  April  2  1917, 
should  be  taken  out  of  the  1917  earnings  instead  of  out  of  earnings  prior  to 
March  1  1913. 

"The  cash  dividend  paid  July  1  1917  and  the  stock  dividend  of  10%  paid 
April  2  1917  need  not  be  included  in  your  tax  returns  made  for  the  year  1917, 
as  they  were  taken  out  of  the  earnings  prior  to  March  1  1913,  which  was  not 
only  permissible  under  the  law  existing  at  that  time,  but  also  under  the 
Revenue  Act  as  it  now  exists." — V.  105,  p.  2278. 

(Thomas  G.)  Plant  Co. — Source  of  1917  Dividends. — 

Treasurer  Frank  R.  Briggs,  in  a  circular  letter,  received  Feb.  20,  says: 
'All  dividends  paid  on  stock  of  this  company  during  the  year  1917  were 
from  earnings  accumulated  in  1916." — -V.  104,  p.  367. 

Plymouth  Cordage  Co. — Source  of  1917  Dividends. — 

Treasurer  F.  C.  Holmes,  in  a  letter  of  Feb.  14,  says:  "The  dividend  paid 
in  Jan.  1917  was  from  the  earnings  of  the  calendar  year  1916;  subsequent 
dividends  paid  in  1917  were  earned  in  the  calendar  year  of  1917." — 
V.  105,  p.  2548. 

Pond's  Extract  Co.,  N.  Y. — Source  of  1917  Dividends. — 

Official  circular  dated  Feb.  11  says  in  substance:  "The  dividends  paid  in 
Jan.  1917  were  declared  and  paid  out  of  surplus  accumulated  during  1916. 
All  other  dividends  paid  during  1917  were  declared  and  paid  from  surplus 
accumulating  during  the  year  ending  Dec.  31  1917." 

Porto  Rican-American  Tobacco  Co. — 1917  Dividends. — 

Assistant  Secretary  H.  Catlin  in  circular  of  Jan.  22  says: 

By  circular  letter  under  date  of  Feb.  19  1917  information  was  given  you 

as  to  the  period  in  which  this  company  accumulated  the  earnings  from 

which  certain  dividends  were  declared. 

The  dividends  paid  in  1917  are  shown  by  the  following  statement,  viz.: 


Dividends  Paid — 
Mar.  1 4% 


June  7 


Sept. 
Dec. 
— V. 


6  .- 
6  _- 
106, 


p.  719. 


-4%. 

-4%. 
-4%. 


When  Earned. 

..Prior  to  Mar.  1   1913. 

.,'3.71%  prior  to  Mar.  1 

1      1913;  0.29%  in  1917. 

1917 

1917 


Reece  Button  Hole  Machine  Co. — Source  of  1917  Divs. — 

Secretary  Geo.  C.  Hill  informs  us  as  of  Feb.  18  that,  "the  dividends  of 
this  company,  the  Reece  Folding  Machine  Co.,  and  the  International 
Button  Hole  Sewing  Machine  Co.  paid  on  Jan.  15  1917,  declared  in  Dec. 
1916,  were  made  from  net  profits  accumulated  in  the  calendar  year  19)6. 
Subsequent  dividends  paid  during  1917  have  been  made  from  accumulated 
profits  of  the  year  1917." — V.  104,  p.  1391. 

Reece  Folding  Machine  Co. — Source  of  1917  Dividends. — 

See  Reece  Button  Hole  Machine  Co.  above. — V.  89,  p.  353. 

Shannon  Copper  Co.,  Inc. — Source  of  1917  Divs. — 

Treas.  C.  R.  Jeffers  in  letter  of  Feb.  19  informs  the  "Chronicle"  that 
the  dividends  paid  during  1917  were  as  follows: 

Feb.  15,  25c.  regular  and  25c.  extra,  from  1016  profits. 
May  15,  25c.  regular  and  25c.  extra,  from  1917  profits. 
Aug.  15,  25c.  regular  and  25c.  extra,  from  1917  profits. 
Nov.  15,  25c.  from  surplus. — V.  106,  p.  613,  1916. 

Sheffield  Farms-Slawson  Decker  Co. — 1917  Dividends. 

H.  T.  Brown,  General  Auditor  in  letter,  dated  Feb.  16,  says:  "All 
dividends  paid  by  this  company  during  the  year  1917  were  paid  from 
earnings  of  the  current  year." — V.  106,  p.  196. 

Shredded  Wheat  Co. — Source  of  1917  Dividends. — 

Frank  L.  Monin,  Treasurer,  in  circular  of  Jan.  31,  says: 
"The  dividends  of  SI  50  per  share  on  preferred  slock  and  $2  50  per  share 
on  common  stock,  paid  Jan.  2  1917.  were  out  of  the  surplus  income  accumu- 
lated in  the  year  1916. 

\f  "The  dividend  of  $1  50  per  share  on  prefo  ~d  stock,  paid  April  2  1917, 
was  out  of  the  surplus  income  of  1917.  Of  thi  Mvidend  of  SI  50  per  share 
on  common  stock,  paid  April  2  1917.  $.1338  w*.  r~m  the  income  of  1917, 
and  SI  .3662  was  out  of  the  surplus  income  of  1J>_< 

"The  dividends  of  SI  50  per  share  on  preferred  stock  and  $2  50  per  share 
on  common  stock,  paid  July  2  1917,  and  SI  50  per  share  on  preferred  and 
common  stocks,  paid  Oct.  1  1917,  were  out  of  the  surplus  income  of  the 
year  1917."— V.  105,  p.  2462. 

Stutz  Motor  Car  Co.  of  America,  Inc. — 1917  Divs. — 

^W.  N.  Thompson,  Treas..  in  circular  received  Feb.  2]  says:  "In  1917 
Stutz  Motor  Car  Co.  paid  four  dividends  each  of  $1  25  per  share.  The 
dividend  paid  Jan.  2  was  paid  out  of  the  profits  accumulated  during  the 
year  1916.  The  remaining  dividends  were  paid  out  of  the  profits  accumu- 
lated in  1917." — V.  106,  p.  392. 

ft   Stuyvesant  Insurance  Co. — Source  of  1917  Dividends. — 

The  "Chronicle"  learns  authoritatively  as  of  Feb.  19  that  the  Jan.  1917 
dividend  was  paid  from  1916  earnings. 

Superior  Steel  Corp. — Source  of  1917  Dividends. — 

C.  H.  Forster,  Treas.,  is  advising  inquirers  that  all  1917  dividends  came 
1*01^1917  earnings.     (Feb.  19  1918).— V.  106,  p.  721,  703. 

I    Temple  Coal  Co. — Source  of  1917  Dividends. — 

f  Sec. -Treas.  W.  M.  Dingham  informs  the  "Chronicle"  as  of  Feb.  15  1918 
that  the  Jan.  1917  drvidend  was  paid  from  1916  earnings  and  all  subsequent 
dividends  from  1917  earnings. — V.  105,  p.  1426. 


United   States   Smelting   Refining    &   Mining   Co. — 

Source  of  1917  Dividends. — 

A  circular  letter  of  Feb.  14  says:  "The  dividends  paid  by  this  company 
in  Jan.  1917  were  provided  by  dividends  received  from  subsidiaries  during 
1916.  Dividends  paid  in  April,  July  and  Oct.  1917  were  provided  by 
dividends  received  from  subsidiaries  in  1917." — V.  106,  p.  404. 

United  Verde  Extension  Mining  Co. — 1917  Dividends. — 

Chas.  P.  Sands,  in  circular  of  Jan.  23,  says  in  substance: 
It  is  the  judgment  of  the  Board  that  the  dividends  declared  and  paid  as 
below  mentioned  were  dorivod  as  follows: 

(a)  From  Profits  Accumulated  in  the  Year  1916. 


Declared —                               Paid. 
June  28  1916       50c.       Aug.  1    1916 
Oct.     4  1916       50c.       Nov.  1   1916 

Declared —                               Paid. 

Dec.  28  1916       50c.       Feb.   1   1917 

April    4  1917       75c.       May  1   1917 

(b)  From  the  Profits  Accumulated  in  the  Year  1917. 
June  23  1917       75c.       Aug.  1   1917  [Dec.  14  1917       75c.       Feb.  1   1918 
Sept.  24  1917       75c.       Nov.  1   19171 

-V.  105 


(c)  Out  of  the  Depletion  Account  Set  Aside  in  the  Year  1916. 
Declared  Paid. 

Dec.   14  1917     $1  50     Feb.   1   1918 
p.  2462. 


Waltham  Watch  Co. — Source  of  1917  Dividends. — 

Harry  L.  Brown.  Treas.,  in  letter,  dated  Feb.  14,  says:  "Of  the  divi- 
dends paid  during  the  year  1917  that  of  Mar.  1,  of  $1  per  share  on  the  pref., 
and  that  of  June  1,  of  $3  per  share  on  the  pref..  were  paid  on  the  basis  of 
the  earnings  of  this  company  for  the  fiscal  year  which  ended  Mar.  31  1917. 
The  dividend  of  $3  per  share  paid  on  the  preferred  Dec.  11917  was  declared 
on  the  basis  of  earnings  for  the  current  fiscal  year,  namely,  the  year  begin- 
ning Apr.  1  1917."— V.  106,  p.  507. 

Westchester  Fire  Insurance  Co. — Source  of  1917  Divs. — 

Sec.  H.  H.  Clutia  in  a  circular  letter  says:  "All  the  dividends  paid 
during  the  year  1917  were  declared  and  paid  from  earnings  and  profits 
accrued  prior  to  Mar.  1  1913  and  the  distribution  of  earnings  and  profits 
accrued  since  Mar.  1  1913  had  already  been  made.  The  1917  dividends, 
therefore,  are  not  taxable  to  our  stockholders." 

Wolverine  Copper  Mining  Co. — Source  of  1917  Divs. — 

Treas.  Geo.  W.  Drucker  in  circular  of  Feb.  9  says:  "The  dividend  of  $7 
paid  Apr.  1  1917  was  from  earnings  of  the  last  three  months  of  1916,  and 
the  first  three  months  of  1917,  and  the  dividend  of  $6  paid  Oct.  1  1917 
was  from  earnings  of  the  year  1917." — V.  105,  p.  1521,  916. 

Wolverine  Portland  Cement  Co. — Source  of  1917  Divs. — 

Sec.  and  Treas.  E.  R.  Root  informs  us  that  dividends  paid  for  years 
1916  (8%)  and  1917  (7%)  were  paid  from  earnings  for  years  1915  and  1916. 
— V.  92,  p.  1641. 

(The)  J.  S.  Young  Co.,  Inc.,  Baltimore. — 1917  Divs. — 

W.  V.  Packer,  Treas. ,  in  circular  of  Jan.  31 ,  says  in  substance:  "Dividends 
paid  Jan.  1  1917  were  declared  out  of  earnings  for  the  quarter  ended  Dec.  31 
1916.     Subsequent  dividends  paid  in  1917  were  declared  out  of  earnings 
ince  Jan.  1  1917."— V.  100,  p.  1173 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Atlanta  Birmingham  &  Atlantic  Ry. — Interest  at  Full 
5%  p.  a.  Rate  Declared  on  Income  Bonds  for  Last  Six  Months. 

The  fourth  'installment  of  interest  on  tho  ($5,165,787)  new  15-year 
5%  Income  Mtge.  bonds  at  the  full  rate  of  5%  per  annum  from  July  1  1917 
to  Dec.  31  1917,  amounting  to  $25  per  $1 ,000  bonds,  will  be  paid  March  1 
1918  at  the  Columbia  Trust  Co.,  New  York.— V.  105,  p.  714. 

Bay  State  Street  Ry. — Protective  Committee  for  Holders 
of  Unsecured  Notes. — In  view  of  the  receivership  of  the  Bay 
State  Street  Ry.,  holders  of  unsecured  notes,  either  serial 
debenture  notes  or  notes  given  to  banks  and  other  institu- 
tions, are  asked  to  deposit  their  notes  at  once  with  the  First 
National  Bank  of  Boston,  depositary. 

Committee. — J.  Howard  Leman,  Chairman,  Merrill,  Oldham  &  Co., 
Boston;  Albert  H.  Beck,  Harris,  Forbes  &  Co.,  Inc.,  Boston;  Francis  E. 
Frothingham,  Coffin  &  Burr,  Boston;  Alfred  L.  Ripley,  Pres.  Merchants 
Nat.  Bank  of  Boston;  Bernard  W.  Trafford,  V.-Pres.  First  Nat.  Bank  of 
Boston;  Thomas  H.  West  Jr.,  V.-Pres.  Rhode  Island  Hospital  Trust  Co., 
Providence,  R.  I.  Arthur  H.  Gilbert  is  Secretary,  Merrill,  Oldham  &  Co., 
35  Congress  St.,  Boston,  and  Choate,  Hall  &  Stewart,  Boston,  are  counsel. 
— V.  106,  p.  606,  497. 

Beaumont  (Texas)  Traction  Co. — Wage  Increase. — 

A  wage  increase  of  2  cents  per  hour  has  been  granted  the  car  men  em- 
ployed by  this  company. — V.  104,  p.  2116. 

Boston  &  Providence  RR. — Debenture  Bonds. — 

This  company  has  petitioned  the  Massachusetts  P.  S.  Commission  for 
permission  to  issue  $2,170,000  of  debenture  bonds  to  refund  the  present 
outstanding  debt,  consisting  of  $2,170,000  debenture  bonds  maturing 
July  1  1918.     Compare  V.  106,  p.  188. 

Buffalo  &  Susquehanna  RR.   Corp. — Status. — 

The  revised  statement  of  the  company  for  the  "Railway  and  Industrial 
Section,  received  after  that  publication  went  to  press  on  Feb. 18,  shows 
outstanding  $6,134,500  1st  M.  4s,  $456,000  of  the  issue  having  been 
retired  by  the  sinking  fund  to  Jan.  10  1918  and  $368,500  being  held  in 
the  treasury. — V.  106,  p.  606. 

Chesapeake  &  Ohio  Lines. — Earnings. — 

Calendar  Years—  1917.  1916/QTn  191o'q7o 

Average  miles  operated 2,412 „?'2Xz  «.,-,, £'.!.£ 

Passenger  earnings $7,899,452  $6,435,025  $5,713,463 

Merchandise 19,286,860  17,386,176        

Coal  and  coke 23,711.363  22,502,757  -----zr= 

Express,  mail,  &c 3,746,119  3,510,354  2,669,020 

Total  earnings ..$54,643,794  $49,834,312  $43,580,841 

Operating  expenses 38,105,806     32,698,676     28,998,626 

Net  earnings $16,537,988  $17,135,636  $14,582,215 

Other  income  (net) 1,557,516  550,683  9,586 

Total  income     $18,095,504  $17,686,319  $14,591,801 

Interest  on  debt   $8,589,795     $8,382,833     $8,054,095 

Taxes   &c  2,439,331        1,636,604       1,445,685 

Di vidends7_V_"_ (4)2,511,704  (2)1,255,632        -- 

Balance    surplus $4,554,674     $6,411,250     $5,092,021 

—V.  106,  p.  714. 

Chicago  Elevated  Rys. — Application  to  Carry  Freight. — 

The  elevated  railroads  and  the  surface  lines  have  applied  to  the  Chicago 
City  Council  for  permission  to  carry  over  their  lines  within  the  city  freight 
which  may  be  brought  to  them  from  interurban  lines  surrounding  the  city. 

~~Plan  for  Unification  of  Facilities  Satisfactory. — 

Officials  of  the  Chicago  surface  and  elevated  street  railway  systems  have 
informed  the  city  authorities  that  they  would  accept  the  plan  for  a  re- 
habilitated, unified  and  extended  transportation  system,  which  was  pre- 
pared by  a  board  of  engineers  employed  by  the  city. — V.  103,  p.  2155. 

Cincinnati  Newport  &  Covington  Light  &  Traction. 

See  Union  Light  Heat  &  Power  Co.  below. — V.  105,  p.  1617. 

Dallas  Electric  Corp. — Collateral  for  5%  Bonds. — 

See  Dallas  Power  &  Light  Co.  under  "Industrials"  below. — V.IOS.T).  1522. 
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Greenville  &  Western  Ry. —No  Bids  Received.— 

At  the  recent  offering  of  this  property  for  sale  at  auction  at  Greenville, 
S.  C,  by  the  receivers,  no  bids  wore  roceivod.  Upset  price  was  $100,000. 
Compare   V.    106,   p.   499. 

Havana  Electric  Ry.,  Light  &  Power  Co.— Bonds  Listed 
—Earnings  for  11  Mos.  to  Nov.  30  1917  and  Year  1916  — 
•  T^e  ?•  i\  Stock  Exchange  has  listed  $455,000  General  Mortgage  5% 
smking  fund  bonds,  Series  "A  "  due  Sept.  1  1954  [not  $445,000  as  reported 
in  early  statement  issued  by  the  Exchange],  with  authority  to  add  to  the 
list  on  or  before  July  1  1918  $763,000  of  said  bonds  on  official  notice  that 
*u0y»  *,e  been  sold  and  Passed  beyond  control  of  the  company  making 
the  total  amount  authorized  to  be  listed  $6,660,000. 

„_J  jS  additional  bonds  were  issued  (a)  to  reimburse  the  company  for 
expenditures  incurred  in  connection  with  the  redemption  of  $6,000,000  6% 

Sr»  C«°,nKsnolnnnbll/S?tions  ?f  Jhe  CopPania  de  Gas  y  Electricidad  de  la 
napana,  $150,000;  (6)  to  reimburse  the  company  for  80%  of  $1  337  494 
£amt?J .e?Penditures  incurred  from  Dec.  1  1915  to  June  30  1917.  on  account 
?„*»■  *c  $1  068,000,  notably  $419,792  for  new  railway  track, 
distribution  Vst'1"'0         S  distribution  system  and  $178,338  for  gas 

Earnings  11  Mos.  to^Ngv.  30  _  191 7  and  Entire  Calendar  Year  1916. 


11  Mos.'17    Year  1916 

Gross   earns. .$6,315,811  $6,017,708 

Net,  aft.  taxes  3,387,209     3,573,823 

Other  income.       130,334         144,561 

°,f.s  mcome.$3,517,543  $3,718,384 


11  Mos.  '17  Year  1916 

Interest $1,056,025  $1,297,093 

Pf.  divs.  (6%)    1,079,988  899,997 

Com.divs.(6%)     896,905  896,904 

Surplus 484,626  624,390 


fnr ?™ni otal  surplus  Nov.  30  1917  was  $2,215,349,  after  deducting  reserve 
nffi^,?"?-11  of  £??<&  $§5,483:  special  charge  expense  for  redemption 

v0,?,*11^^-^'109-  depreciation,  $135,667;  other  reserves,  $1L519. 

v.  lUo,  p.  601,  499. 

Hudson  &  Manhattan  RR.— Government  Control.— 

It  became  generally  known  during  the  past  week  that  the  U.  S.  Govt, 
naa  assumed  control  of  the  properties  operated  by  this  company,  commonly 
known  as  the  Hudson  Tubes,  last  December,  although  public  announce- 
ment ot  the  fact  had  never  been  made.  It  is  explained  that  in  order  to 
°Pia.-  certain  desired  switching  facilities,  &c,  between  various  railroad 
terminals,  the  assumption  of  control  was  necessary. — V.  105,  r>-  905. 

Iowa  &  Southwestern  RR.,  Clarinda,  Iowa.— Status.— 

*-7  7>™  ™mpan,y.  'incorporated  under  the  laws  of  Maine  in  Nov.  1917  with 
$/\O00, 000  authorized  common  stock,  $20,000  outstanding,  owns  in  fee 
i  pr°Perties  of  the  old  Iowa  &  Southwestern  Ry.,  whose  stock  was  fore- 
closed at  master  s  sale,  the  old  enterprise  having  now  gone  out  of  business. 
wwT,e«Ci°i2P/?r"7  has  mad0  an  issue  of  $7,000,000  authorized  6%  bonds,  of 
which  $166,000  are  to  be  issued  shortly.  The  bonds  are  dated  Dec.  1  1917, 
-ye  l%?7-  lnt-  •>■  &  D-  at  Des  Moines,  Iowa.  The  bonds  are  callable 
aiter  live  years  in  any  amount.  No  sinking  fund  provision.  Trustee, 
lowa  Loan  &  Trust  Co.  No  conversion  privilege.  All  prior  liens  out- 
standing will  oe  taken  care  of  with  first  bonds  issued.  The  mortgage  covers 
an  property  now  owned  or  hereafter  acquired. 

Officers  are:  Pres.,  A.  L.  Galloway;  Sec,  A.  M.  Abbott;  Treas.,  J.  H. 
laggart.     Address  of  company,  Clarinda,  Iowa. — V.  105,  p.  1998. 

Jefferson  County  (Texas)  Traction  Co.— Wage  Increase. 

I  his  company  has  granted  a  wage  increase  of  two  cents  per  hour  to  car- 
men in  its  employ.— V.  104,  p.  2118. 


Los  Angeles  &  Salt  Lake  RR 


Earnings,  &c. — 

1917. 
Total  income...   55,143,629 
Interest,    rents, 

taxes,  &c 3,699,004       3,432,271 

Balance,  surp„.   SI, 441, 625     51,525,461 


1916. 

54,957,732 


1917.  1916. 

Cal.  Years —  s  $ 

Gross  earnings. $12, 766, 723  $11,656,885 
Net  earnings...  $5,035,497  84,843,876 
Other   income..         108,132  113,856 

Total  income...   $5,143,629     $4,957,732, 

The  statement,  received  too  late  for  the  "Railway  and  Industrial"  Sec- 
tion which  went  to  press  this  week,  shows  $59,022,000  First  Mtge.  4% 
bonds  outstanding  of  the  San  Pedro  Los  Angeles  &  Salt  Lake  RR.  (old 
company). — V.   106.  p.   189. 

Manhattan  Railway  Co.— Offering  of  Second  Mtge.  4% 
Bonds .— Hambleton  &  Co.  are  offering,  at  73  and  interest, 
yielding  53^%,  a  block  of  Second  Mtge.  4%  gold  bonds  due 
June  1  2013,  of  which  there  are  authorized  $5,409,000,  and 
outstanding  $4,523,000.  It  is  pointed  out  that  gross  earn- 
ings for  the  past  seven  years  have  averaged  over  $15,500,000 
annually,  and  net  earnings  have  been  consistently  more  than 
four  times  the  interest  on  all  bonds  now  outstanding.  See 
advertisement  on  another  page,  and  also  map  of  lessor 
corporation,  the  Interborough  Rapid  Transit  Co.,  in  the 
Railway  and  Industrial"  Section  out  to-day.— V.  106,  p.499. 

Milwaukee  Electric  Ry 

Cal.  Gross 

Years —  Earns 


S 


Net  {after 
Taxes.) 


&  Light  Co. — Earnings. — 

Other       Interest  Pref.  Divs.  Common      Bal., 
Income.  Charges.   (6%).  Dividends.    Surplus. 


1917... 7, 968, 192  2,129,454 
1916-.-6,961,152  2,029,825 
— V.  106,  p.  607,  602. 


108,127  931,362  270,000  1,034.250 
77,173  759,394  270,000  1,058,875 


1,970 
18,732 


Missouri  Kansas  &  Texas  Lines. — Earnings. — 


-Month  of  December 


Miles  operated 

Operating  revenue 

Operating   expenses 

Taxes  accrued 


1917. 

3,869 

$4,218,761 

3,203,831 

202.738 

Operating  income $812,192 

Deduct,  less  oth.  income.         114,061 

Balance  avail,  for  int. 
Interest 


12  Mos.  end.  Dec.  31— 

1916.       1917.      1916. 

3,865      3,866      3.865 

$3,723,589  $43,344,150  $36,733,682 

2,808,004  33,146,110  29,439,701 

1,983,115 


$698,131 
561,848 


129,103 

$786,482 
Cr.  17,881 

$804,363 
546,708 


$8,214,925 
179,840 

$8,035,085 
6,655,512 


1,546,659 

$5,747,323 
304,304 

$5,443,019 
6,577,653 


?rala£ce  "- ™i" -„v„- --sr .$136,283  sr  .$257,655sr.$l,379,573df.$l, 134,634 
—  V.  lOo,  p.  396,  296. 

New  Orleans  Texas  &  Mexico  Lines.— Prelim.  Results. — 

Calendar  Years—                                         1917.  1916.  1915. 

Mileage  operated 919.70  962.64  1,014.35 

Total  operating  revenues $6,661,229  36,410,378  $4,796,249 

Net,  after  taxes $2,170,245  $1,946,817  $978,229 

Otherincome 159,281  79,579  46,250 


Gross  income $2,329,526  $2,026,396  $1,024,480 

Hire  of  equipment Cr.$146,311  Cr.$25,049  Dr. $37, 775 

Rentals 251,126  336,408  393,938 

Interest  on  notes 68,053  88,912  110,103 

Bond  interest 352,200  352,200  352,200 

Miscellaneous 23,922  25,000  979 


Balance,  surplus $1,780,536 

— V.  105,  p.  910. 

New  York  Ontario  &  WesternJRy.- 

Cal.  Gross         Total  Net         Interest,  Pref. 

Years.  Earnings.       Income.     Rents,  &c.  Div. 


$1,248,926        $129,485 

—Earnings. — 

Common  Balance, 

Dividend.        Sur.,  or  def. 


1917. $9, 164.878  $2,500,502  $1,523,035  $210  (2)$l.'l62,144  def.$184,887 
1916.  8,794,166  2.510,383  1,670,801  210  (1)  581,071  sur.  258,301 
— V.  105,  p.  2456. 

Norfolk  Southern  RR. — Sub.  Co.  Stock  Increase. — 

The  Piedmont-Cumnock  Coal  Co.  recently  organized  by  officials  of  this 
company,  has  changed  its  name  to  the  Cumnock  C.  M.  Co.,  and  has 
increased  its  capital  stock  from  $500,000  to  $1,000,000. — V.  106,  p.  607.  j 


Northwestern  Pacific  RR. 


Cal.  Gross 

Years.  Earnings. 
1917 ---$4,871,595 
1916-.-  4,515,562 
— V.  102,  p.  886. 


Net,  after 

Taxes. 

$1,511,480 

1,445,587 


— Earnings 

Other 
Income. 
$85,689 
139,417 


Interest, 
Rents,  &c. 
$1,445,030 
1,438,140 


Balance, 
Surplus . 
$152,139 
146,864 


Oakland  Antioch  &  Eastern  Ry.—Plan—  Copies  of  the 
reorganization  plan  (compare  V.  106,  p.  190)  are  now  being 
distributed  with  the  request  that  the  security  holders 
promptly  assent  thereto,  depositing  their  holdings  with  the 
Union  Trust  Co.  of  San  Francisco. 

The  principles  on  which  the  plan  is  based  include: 

(1)  That  the  interest  on  outstanding  bonds  should  not  be  in  excess  of 
66  2-3%  of  the  net  income.  (This  limits  the  amount  of  new  bonds  to  be 
issued  to  approximately  the  amount  proposed  to  be  issued  under  the  plan  ) 

(2)  That  the  pref.  stock  to  be  issued  should  be  in  such  an  amount  that 
the  dividends  upon  the  outstanding  preferred  shares,  plus  interest  upon 
outstanding  bonds,  would  be  earned  by  the  companies  when  organized 

(3)  That  the  entire  property  should  be  given  to  the  holders  of  bonds,  and 
on  this  account  it  is  impossible  to  make  provision  for  the  present  stock- 
holders.    Compare  plan  in  V.  106,  p.  190. 

Ocilla   Southern  RR. — Acquisition. — 

See  Fitzgerald  Ocilla  &  Broxton  RR.  in  last  week's  issue,  V.  106  v. 
715.— V.   102.  p.  1347.  v 

Philadelphia  Company. — Bills  in  Equity  Filed  — 

Equity  proceedings  were  begun  Feb.  13  against  the  Philadelphia  Co.  and 
subsidiaries  in  the  U.  S.  District  Court  at  Pittsburgh  by  the  Equitable 
Trust  Co.  of  Wilmington,  Del.  The  plaiutiff  asks  the  Court  to  restrain 
the  defendants  from  limiting  the  supply  of  artificial  gas  in  Pittsburgh,  and 
bring  about  the  payment  of  all  matured  and  unpaid  interest  on  the  out- 
standing bonds  of  the  Consolidated  Gas  Co. 

A  bill  in  equity,  on  behalf  of  B.  C.  Allen,  acting  for  himself  and  all 
holders  of  First  Mortgage  bonds  of  the  United  Traction  Co.  of  Pittsburgh 
was  filed  Feb.  14  against  the  Philadelphia  Co.,  the  Pittsburgh  Railways 
Co.  and  United  Traction  Co.  of  Pittsburgh  in  the  U.  S.  District  Court  in 
Western  District  of  Pa.  The  plaintiff,  it  is  stated,  is  a  holder  whose  bonds 
have  been  deposited  with  the  committee,  and  whose  interests  are  friendly 
to  them. — V.  106,  p.  602,  296,  86. 

Philadelphia  Rapid  Transit  Co. — Lease  Signed. — 

Following  a  meeting  of  the  directors  on  Feb.  18  at  which  the  transit 
lease  between  the  city  and  the  company  was  ratified,  the  document  was 
signed  by  Pres.  Mitten  for  the  company  and  Mayor  Smith.  Compare 
V.  106.  p.  608,  500. 

Pittsburgh  Railways  Co. — Litigation. — 

See  Philadelphia  Co.  above. — V.  106,  p.  397,  190. 

Republic  Ry.  &  Light  Co. — New  Directors. — 

R.  T.  Sullivan  has  been  elected  a  director  to  fill  a  vacancy  and  the  boar  J 
was  reduced  to  nine  members. — V.  106,  p.  397,  297. 

St.  Louis-San  Francisco  Ry. — Income  Interest. — The 
directors  on  Feb.  13  declared,  payable  April  1,  the  full  3% 
(semi-annual)  interest  to  Dec.  31  1917  on  the  $38,739,418 
Adjustment  6%  bonds.— V.  106,  p.  715. 


St.  Louis  Southwestern  Railway. — Earnings. - 


1917.  1916. 

Col.  YeflTs —  S  ^ 

Gross  earnings.. .17,309,657  13,850,130 
Operating  exps...l0,S96,86S  9,318,305 
Taxes,   &c 1,076,428         618,191 


Net  earnings. 
Other  income.. 


.$5,336,371   $3,913,634 
.    1,823,129      1,525,296 


Total  income .. .   7,159,500 
-V.  106.  p.  297. 


5,438,929 


1917. 
$ 

Total  income 7,159,500 

Int.,  rentals,  &c_.   3,286,042 

Sinking  fund 412,860 

Invest,  in  physical 

property 971,390 


1916. 
S 

5,438,929 
3,216,764 


132,580 


Balance,  surp..  2,489,208     2,089,58* 


San  Joaquin  Light  &  Power  Corp 

Cal.  Years—  1917.  1916. 

Gross  earnings... 52 ,054, 001  $1,809,586 
Net,  after  taxes. .$1,158, 876  $1,072,093 
Other  income 68,351  23,737 


Earnings. — 

1917.  1916. 

Gross    Income $1,227,227  $1,095, 83« 

Bond  Int.,  &o 568,898         504,211 

Pref.  divs.  (4 H)--       292,500  

Bal.  fordepr.,  &c.  S365.S29  $591,619 
The  company  paid  dividends  oh  pref.  stock  as  follows:  i]4%  in  1912, 
6%  in  1913,  3%  in  1914  and  none  to  June  1917,  when  114%  was  paid. 
This  quarterly  rate  of  \y2%  has  been  regularly  paid  to  date. — V.  106,  p. 
403,  191. 

Sixth  Avenue  RR.— New  President. — 

Wm.  Carpender  has  been  elected  President  to  succeed  Frank  Curtis, 
deceased. — V.  106,  p.  500. 

Southern  New  York  Power  &  Ry.  Corp. — Offering  of 
Pref.  Stock. — The  offering  by  Thomas  C.  Perkins,  Inc., 
Hartford,  Conn.,  of  this  company's  issue  of  $375,000  7% 
cumulative  pref.  stock  at  par,  $100,  with  a  bonus  of  20%  in 
common  stock,  was  noted  last  week.     A  circular  shows: 

The  stock  is  free  of  normal   Federal  income  tax.     Divs.   Q.-J. 

Capitalization —  Aulhozired.  Oulsland'g. 

Bonds $5,000,000     $1,133,000 

Preferred  stock  7%  cumulative.. 500,000  500,000 

Common  stock. 774,900  774,900 

$125,000  or  this  pref.  stock  is  held  by  the  Equitable  Trust  Co.  of  N.  Y., 
which  has  agreed  to  waive  all  dividends  on  stock,  and  also  not  to  sell  any 
part  of  it  until  earnings  on  total  pref.  stock  outstanding  equal  two  times 
pref.  stock  dividend.  If  such  earnings  shall  not  accrue  before  Jan.  1  1923. 
the  Equitable  Trust  Co.  agrees  to  surrender  this  stock  to  the  corporation 
for  cancelation  without  compensation  to  the  trust  company. 

Additional  pref.  stock  can  be  issued  only  when  net  earnings  applicable  to 
pref.  stock  dividends  are  at  least  double  the  pref.  dividend  requirements. 

Company. — -Serves  electric  light,  heat  and  power  in  the  following  cities 
and  towns,  with  a  combined  population  in  excess  of  50,000: 
Hancock  Hartwick  Canadorago  Park  Laurens  Fly  Creek 

Cadosia  Colliers  Lake  House  MountVision  Cullen 

Deposit  Colliersville       Richfield  Springs  Milford  Jordanville 

Oquago  Portlandsville  Hambletville  Toddsville       Henderson 

McOlure  Oaksville  Walton  Index  Edicks 

South  Harwick    Schuyler  Lake  West  Oneonta        Cooperstown 

Propcrln,  <vc. — Owns  and  operates  a  modern  electric  interurban  railroad 
between  Oneonta  and  Mohawk,  N.  Y.,  connecting  with  Cooperstown  and 
passing  through  Richfield  Springs,  a  total  of  62  miles  of  line  track,  50  miles 
on  private  right  of  way,  also  6  M  miles  of  sidings,  having  trackage  rights  to 
Utica  and  Herkimer;  rails  are  from  60  to  70  lbs.  The  company  owns  and 
operates  a  modern  2,500  k.  w.  hydroelectric  power  plant  at  Colliers  on  the 
Susquehanna  River,  and  a  1,500  k.  w.  steam  power  plant  at  Hartwick. 
An  additional  750  k.  w.  steam  turbine  is  now  ordered.  At  Walton  a  250 
k.  w.  steam  plant  and  a  combined  500  k.  w.  hydro-electric  and  steam  plant 
at  Deposit  on  the  Delaware  River. 

The  company  owns  and  operates  over  70  miles  of  transmission  lines. 
Transmission  line  from  Colliers  to  Walton  and  Deposit,  is  planned.  Rail- 
road equipment  consists  of  22  motor  passenger  cars,  5  freight  and  express 
motor  cars,  1  electric  locomotive.  4  snow-plows  and  sweepers,  2  service 
motor  cars  and  2(5  other  cars.  «:■• 

Valuation. — In  1915  and  1916  the  total  property  value,  after  deducting 
depreciation  or  over  $1,000,000,  plus  recent  construction,  was  appraised 
at  $2,450,000. 

Comparative  Statement  of  Earnings  for  Years  ending  Oct.  31. 
1917.  1916. 

Gross  earnings.. .$372, 748  $345,353 
Net,  after  taxes.. $11 5, 585  $101,003 
Bond  interest*...     56,650       56,650 

4,m      ,_  Surplus $32,085     $18,103 

*  The  bond  interest  may,  at  the  option  of  the  company,  be  mado  6%  on 
$1,000,000  bonds,  on  the  cancellation  $133,000  principal  amount  of  bonds. 


Net  income 

Pref.  stock  div... 


1917.  1916. 

$5S,935     $44,353 
26,250       26,250 
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Directors  (all  of  New  York). — Henry  E.  Cooper,  Joseph  B.  Mayer  (Pres.), 
Charles  P.  Howland,  Alvin  W.  Krech,  Carlton  Bunce,  James  L.  de  Rossett 
(Sec),  John  A.  Losse  (Richfield  Springs,  N.  Y.) — Compare  V.  106,  p.  715. 

Selma  (Ala.)  Street  &  Suburban  Ry. — -Sale. — 

Press  reports  state  that  this  property  will  be  sold  at  public  auction 
March  14  to  satisfy  mortgages  aggregating  $12.5,000.  [The  company  has 
outstanding  $75,000  new  First  Mtge.  5%  bonds  due  April  1  1922,  trustee, 
Warren  (Pa.)  Sav.  Bank;  and  $50,000  old  mortgage  5%  bonds,  due  1921, 
trustee  D.  L.  Gerould,  of  Warren,  Pa.] — V.  88,  p.  565. 

Third  Avenue  Ry. — Adjustment  Mtge.  Interest. — 

Directors  have  so  far  taken  no  action  as  to  the  payment  of  interest  earned 
in  the  six  months  from  July  1  to  Dec.  31  1917  on  the  Adjustment  Mort- 
gage Income  5%  bonds,  due  and  payable  April  1  of  this  year.  On  April  1 
1917  the  full  2li%  interest  was  paid.  [In  Oct.  last  a  payment  of  XYa.% 
was  paid  for  the  period  ending  June  30  19)7  at  the  rate  of  2lA%  Per  an_ 
num.]— V.    106,   p.   716. 

United  Railways  of  St.  Louis. — Earnings,  &c. — 

Cal.  Years—                         1917.              1916.  1915.                1914. 

Gross   earnings $13,125,560  $12,641,294  $11,681,200  $12,450,925 

Oper.  exp.  &  deprec'n     Tl0.054,056(   $8,470,080  $8,176,356     $8,644,736 

Taxes j                     \         821,684  749,833          767,794 

Operating  income 

Other   income 


,071,504     $3,349,530     $2,755,011 
94,703  82,589  98,484 


Gross   income $3,166,206 

Interest,  &c,  charges..     2,523,230 


$3,432,119 
2,544,614 


$2,853,495 
2,587,968 


$3,038,395 
87,901 

$3,126,296 
2,618,255 

Balance,  surplus $642,976        $887,505        $265,527        $508,041 

F.  O.  Watts  has  been  elected  a  director  to  succeed  John  C.  Roberts, 

resigned. 

The  executive  committee  of  the  board  consists  of  John  I.  Beggs,  Murray 

Carleton,  A.  L.  Shapleigh,  D.  R.  Francis  Jr.,  and  A.  J.  Siegel. — V.  106, 

p.  716,  608. 

United  Traction  Co.  of  Pittsburgh. — Litigation. — 

See  Philadelphia  Co.  above. — V.  106,  p.  397,  88. 

Ware  &  Brookfield  Street  Ry. — Abandoned. — • 

This  property  operating  about  12  miles  between  Ware  and  Gilbertville 
Mass.,  abandoned  operations  on  Feb.  3,  and  the  property  will  be  sold  for 
junk.  The  road  was  organized  in  1900  as  the  Hampshire  &  Worcester 
St.  Ry.  It  went  into  the  hands  of  a  receiver  in  1905  and  was  sold  under 
the  decree  of  the  court  to  the  present  owners.     No  dividends  have  been 

§aid  and  the  bond  interest  has  not  been  met    since    the    reorganization, 
ee  predecessor  company. — V.  81,  p.  175. 

War  Regulations. — Railroad  Administration  Bill. — 

See  page  669  in  last  week's  "Chronicle." — V.  106,  p.  716.  608. 

West  Penn  Trac.  &  Water  Power  Co. — Stock  Increase. 

The  shareholders  were  to  vote  Feb.  21  on  increasing  the  authorized 
capital  stock  from  $27,000,000,  consisting  of  MO, 500, 000  com.  and  $6,500.- 
000  6%  cum  pref.,  all  outstanding,  to  $31,000,000,  to  include  $22,500,000 
com.  and  $8,500,000  pref.  Part,  at  least,  of  the  new  stock,  it  is  under- 
stood, will  be  issued  to  acquire  additional  stock  of  West  Penn  Railways  Co. 

Compare  map,  &c,  on  pages  102,  103  and  104  of  "Electric  Railway  Sec- 
tion" and  West  Penn  Power  Co.  in  V.  106,  p.  613. — V.  106,  p.  608.  298. 

Wichita- Walnut    Valley     (Kan.)     Interurban    Ry. — 

The  Kansas  P.  U.  Commission  has  granted  this  company  permission  to 
issue  $1,000,000  First  Mtge.  bonds  and  $200,000  in  common  stock. 

The  order  of  the  Commission  grants  permission  to  the  company  as  follows, 
in  substance:  To  acquire  and  own  real  estate  for  rights  of  way,  terminal 
and  station  purposes;  to  construct  and  equip  that  portion  of  the  line  that 
connects  Wichita,  El  Dorado  and  Augusta,  about  41  miles — all  in  accord- 
ance with  the  terms  of  a  contract,  dated  Dec.  19  1917,  between  the  com- 
pany and  John  R.  Scott  of  St.  Louis,  Mo.,  and  which  contract  is  to  be 
secured  by  a  bond  of  $500,000,  when  bonds  are  underwritten  in  the  amount 
of  $1,000,000. 


York  (Pa.)  Railways. — Earnings. — 


Nov.  30  Years—  1916-17. 

Gross   earnings $1,051,472 

Net  earnings S545.569 

Taxes 89.74S 

-V.  106,  p.  603. 


1915 

-16. 

S967 

407 

$521,450 

50 

760 

1916-17.  1915-16' 

Depreciation 860,162  540,541 

Pref.  dividends 110,000  100,000 

Interest  &  discount...   251,641  259,076 

Net   income S4.01S  S71.173 


INDUSTRIAL    AND    MISCELLANEOUS. 

Ajax  Rubber  Co. — New  President. — 

H.  L.  McClaren  has  been  elected  President  to  succeed  W.  G.  Brieb. 
Fred.  E.  Dayton  has  been  elected  Secretary  and  Stuart  Webster  Vice- 
President. — V.  106,  p.  716,  500. 


Alaska  Gold  Mines  Co. — Earnings. — 


-Quarters    (in    1917)    ending- 


Revenue —  Dcc.31  '17  Sept.30  17  June  30' 17  Mar. 31  '17 

Gross  val.,  bullion 
&  concent,  pro- 
duced  $458,545 

Ore  production  & 
transportation..  $233,783 

Milling 143,509 

Other   expenses 40,421 


12  Mos. 
1917 


$426,953     $577,616     $539,488     $2,002,603 


$232,369 

144,089 

44,323 


$265,434 

156,721 

48.941 


$219,158 

138,745 

72,844 


$950,745 
583,065 
206.530 


Mining  profit ...     $40, 832 
Other  income loss3,148 


$6,172     $106,520     $108,740        $262,264 
2,563  7,714  4,303  11,432 


Operating  profit  $37,684  $8,735  $114,234  $113,043  $273,696 
The  earnings  for  the  third  and  fourth  quarters  of  the  year  were,  however, 
at  a  rate  considerably  below  the  accruing  interest  requirements  for  the 
periods,  and  a  continuance  through  the  year  1918  of  the  conditions  which 
prevailed  in  those  quarters,  would  leave  the  company  without  the  necessary 
balance  of  income  or  available  cash  resources  with  which  to  continue  the 
payment  of  Interest  on  its  bonds. — V.  105,  p.  2274,  2000. 

Allegheny  Coke  Co. — Sale  of  Property. — 

See  Eluhorn  Coal  &  Coke  Co.  below.     V.  82,  p.  1180. 

American  Chicle  Co.,  N.  Y. — Balance  Sheet  Dec.  31. — 

The  company  reports  its  assets  and  liabilities  as  of  Dec.  31  as  follows; 
dividends  at  the  rate  of  6%  per  annum,  $180,000,  having  been  paid  regu- 
larly to  date,  but  nothing  on  common  since  1915. 


BALANCE  SHEET  DEC.  31. 


1917. 
$ 


1916. 

S 


Assets — 
Land,  bldgs.,  equip- 
ment, &c .1,353,999   1,440,269 

Trade-marks,    good- 
will,   &c._ ..8,155,897  8,155,897 

Inventories"  __ 1,946,637  1,915,628 

Advances  for  mat'l..     469,548       851,038 
Notes  &  accts.  ree'le    975, 0"S       600,969 

Cash 379,698      297,108 

Stocks  &  bd£.  of  oth. 

cos.  &  treas.  stock  1,383,402   1,369,491 
Deferred  charges,  &c.    510,754         75,686 


1917. 
Liabilities —  8 

Preferred  stock 3,000,000 

Common  stock 8,000,000 

Bonded  debt 2,227,000 

N'otes  and  accounts 

payable 1,062,627 

Dividends  payable..      45,000 

Reserve  for  tates,  de- 
preciation, &c 129,911 

Surplus 710,544 


1916. 

S 

3,000,000 

S, 000, 000 

2,288,000 

985,486 
45,000 

88,557 
299,016 


Total 15. 175,082  14, 706, 0S9        Total  _.  --15,175,082  11,706.089 

*  Includes  material  and  supplies,  goods  in  process,  finished  stock,  adver- 
tising matters,  &c. — V.  106,  p.  711. 

American  &  British  Manufacturing  Co. — Decision. 

Judge  Cohalan  in  the  Supreme  Court  at  N.  Y.  on  Feb.  19  handed  down 
a  decision  in  favor  of  the"  company  in  its  action  begun  in  1916  against 
Joseph  H.  Hoadley,  the  Cramp-Hoadley  Co.,  Alfred  H.  Hoadley,  George 
E.  Bouchie,  William  E.  White  and  Edward  W.  Bleasdale,  to  recover  $500,- 


000  damages:  $30,000  funds,  &c,  of  the  plaintiffs,  five  notes  amounting  to 
$121,000:  accounts  receivable  amounting  to  $198, 3N9  and  bonds  of  the 
value  of  $150,000.  It  was  alleged  that  tho  above  named  as  directors  of 
the  plaintiff  corporation,  voted  to  transfer  assets  mentioned  to  Joseph  11. 
Hoadley  and  the  Cramp-Hoadley  Co.  The  transfer  was  held,  in  the 
complaint,  to  be  fraudulent  and  without  consideration. — V.  103,  p.  1212. 

American  Light  &  Traction  Co.— Sub.  Co.  Bonds. — 

See  Detroit  City  Gas  Co.  below. — V.  106,  p.  601,  598. 

American  Pneumatic  Service  Co. — Possible  Govt.  Purch. 

It  has  been  announced  in  Washington  that  the  purchase  bv  the  Govern- 
ment for  about  $4,000,000  of  the  leased  pneumatic  mail  tube  systems  in 
New  York,  Brooklyn,  Philadelphia,  Boston,  Chicago  and  St.  Louis  will 
bo  recommended  by  tho  joint  Congressional  committee  which  has  com- 
pleted an  investigation  in  the  matter. — V.  106,  p.  501. 

Atlas  Powder  Co. — Extra  Dividend — Ammonia  Plant. — 
An  extra  dividend  of  3%  has  been  declared  on  the  $.-,,002,400  common 
stock  in  addition  to  the  regular  quarterly  2%,  both  payable  Mar.  11  to 
holders  of  record  Feb.  28.     For  dividend  record  see  "Uaiiwav  &  Industrial 
Section,"  page  148. 

This  company,  acting  for  the  U.  S.  Govt.,  has  begun  the  construction 
of  a  $6,000,000  nitrate  of  ammonia  plant  at  Perry  Point  farm,  near  Perry- 
ville,  Md.  About  8,000  men  have  already  begun  the  foundation  work, 
which  will  be  of  permanent,  concrete  construction,  and  it  is  expected  that 
the  structure  will  be  completed  by  July  1,  this  year.  About  1,000  will 
be  employed  in  the  manufacture  of  the  nitrate  of  ammonia  during  the  war 
and  afterwards  the  factory  will  probably  be  devoted  to  the  manufacture  of 
other  products. — V.   106,  p.   711,  193. 

Avery  Company,  Peoria,  111. — Earnings- 
Period                           Net             Preferred        Federal    Balance,  Total 

Ending —             Earnings.       Dividends.        Taxes.     Surplus.  Surplus. 
12mo.toNov.30'17$l, 068.050     (7%)$70,000  $233,979  $764,071  *$2, 082.692 

llmo.toNov.30'16      751,831  (11M)116.666    635,165  1,427,601 

*  The  reserve  for  collection  expense  is  carried  in  surplus  in  1917. — 
V.   105,  p.  2458. 

Bell  Telephone  Co.  of  Pennsylvania.— Earnings. — 

Calendar               Gross  Net,  after  Interest  Dividends    '  Balance, 

Year — ■            Earnings.  Taxes,  &c.  Charges.          (6%).  Surplus. 

1917 $23,925,240  $4,872,235  $763,509  $3,599,962  $508,764 

1916 22,709.183  5,976,774  622,442       3,600,089  1,754.243 

1915 21,492,643  5,811,633  692,800       3,600,089  1,518,744 

—V.  104,  p.  2232. 

Borden's  Farm  Products  Co. — Increase  in  Stock. — 

This  company  has  filed  notice  at  Albany  of  an  increase  in  the  authorized 
capital  stock  from  $17,500,000  to  $17,918,000. — V.  105,  p.  1900,  1804. 

Brandram-Henderson,  Ltd.,  Montreal. — Earnings. — 

Nov.  30  Year —          1916-17.  1915-16.                                              1916-17.  1915-16- 

Net  profits $221,429  $223,575   Pref.  di vs.  (7%) $35,000  $29,634 

Int.,  deprec'n,  &c $62,691     $59,539    Common  divs (3)29,100       

Wartax.&c 31,918       Balance,  surplus $62,720  $134,402 

— V.  104,  p.  364. 

Brier  Hill  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  3!4%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  1  y2  %  on  the  common  and  1  %  %  on  the 
pref.,  all  payable  April  1  to  holders  of  record  Mar.  20. — V.106.  p.  712.  502. 

Bronx  Gas  &  Electric  Co. — Rate  Increase  Sought. — 

This  company,  serving  the  territory  represented  by  the  old  town  of  West- 
chester in  the  Bronx,  now  part  of  the  24th  Ward,  has  petitioned  the  New 
York  P.  S.  Commission  for  permission  to  charge  $1  50  per  1,000  cu.  ft.  for 
illuminating  gas.     Its  present  rate  is  $1  a  1,000  cu.  ft. — V.  96,  p.  1300. 

Burns   Bros.  Ice  Co. — New  Directors. — 

W.  W.  Cohen  has  been  elected  a  director  to  succeed  William  Schatzkin. 
—V.  104,  p.  767. 

Butte  &  Superior  Mining  Co.,  N.  Y. — Earnings. - 


— 3  Mos.  end.  Dec.  31 — 
Period  Covered —  1917.  1916. 

Net  val.  (zinc  concent.).   $1,351,796     $2,445,878 
Net  val.  (lead  concent.).         204,596  396,279 

Metal  inv.  &  quotations         187,000  650,000 

Miscellaneous  income..  6,467  22,357 


-12  Mos.  end.  Dec.  31- 


1917 

$5,507,948 

872,913 

387,000 

103,191 


1916. 

$11,394,529 

1,097.023 

650.000 

81,314 


Total  net  value $1,749,858 

Operating  costs,  tax,&c.     1,185,841 


$3,514,513     $6,871,052  $13,222,865 
1,205,445       4,147,457       4,348.926 


Profits $564,017     $2,309,068     $2,723,595     $8,873,939 

The  average  price  used  in  estimating  returns  on  spelter  for  the  Dec.  31 

1917  quarter  is  7.5c.  per  lb.,  against  9.7548c.  per  lb.  for  the  corresponding 

quarter  in  1916. — V.  106.  d.  609. 

Cedars  Rapids  Mfg.  &  Power  Co. — First  Mtge.  Bonds. — 
Spencer  Trask  &  Co.  are  offering  a  block  of  this  company's 
First  Mtge.  5%  Sinking  Fund  gold  bonds,  due  Jan.  1  1953, 
of  which  the  total  amount  authorized  is  $15,000,000,  out- 
standing, $11,467,000.     A  circular  says  in  substance: 

This  company  and  the  Montreal  Light,  Heat  &  Power  Co.  are  controlled 
by  the  Montreal  Light,  Heat  &  Power  Consolidated  (formerly  known  as 
the  Civic  Investment  &  Industrial  Co.)  through  ownership  of  practically 
all  of  their  capital  stocks;  both  properties  are  operated  by  that  company 
under  98-year  leases  (from  Aug.  1  1916)  by  which  it  assumed  all  their  fixed 
charges,  operating  expenses,  maintenance,  &c,  as  well  as  dividends  at 
fixed  rates  on  their  capital  stocks.  The  effect  is  practically  a  merger,  with 
the  resultant  economies  of  unified  administration. 

Earnings  of  Cedars  Rapids  Mfg.  &  Power  Co.  and  Montreal  Light,  Heat  & 
Power  Co.,  Calendar  Year  1917. 

Gross  income $9, 714,8201  Fixed  charges $983,322 

Net  revenue 4,323,774  | Balance,   surplus 3,340,452 

Net  revenue  is  here  shown  after  deducting  (1)  operating  expenses,  main- 
tenance and  taxes,  $4,419,564;  (2)  depreciation  reserve,  $971,482.  Net 
revenue  for  1917,  after  liberal  depreciation  charges  are  equal  to  4%  times 
fixed  charges  on  the  entire  bonded  debt  of  the  two  companies  for  the  year. 
For  further  particulars  see  V.  103,  p.  323,  238. 

Chandler  Motor  Car  Co.,  Cleveland. — Earnings. — 

Calendar  Gross       Deprccia-        Net  Dividends  Balance, 

Years —         Income.      Hon,  &c.       Profit.  Paid.  Surplus. 

1917 $3,277,715  $895,312  $2,382,403    (13%)$910,000   *$1, 472,403 

1916 2,433,770     717.604     1,716.166    (10%)   700,000       1,016,166 

*  This   amount   is   stated    before   deducting    excess    profits   taxes. — V. 

Army  Order  for  Tractors. — 

A  press  dispatch  from  Cleveland  on  Feb.  20  says  in  substance:  "It  was 
stated  here  to-day  that  the  Chandler  Motor  Car  Co.  has  arranged  to  build 
army  tractors  having,  it  is  said,  orders  aggregating  from  $10,000,000  to 
$14,000,000.  Plans  said  to  be  under  way  call  for  the  erection  of  an  ad- 
dition to  the  present  plant  here  to  execute  the  order." — V.  106,  p.  712,  609. 

Chevrolet  Motor  Co. — Sale  of  Assets. — 

See  General  Motors  Co.  below. — V.  106,  p.  503. 

Chino  Copper  Co. — Earns. — 3  and  12  mos.  end.  Dec.  31: 

— 3  mos.  end.  Dec.  31 12  mos.  end.  Dec.  31 — 

1917.  1916.  1917.  1916. 

Gross  production lbs.20,266,715     20,578,021     81,925,809     76,551,376 

Profit  from  milling $2,224,847     $3,347,640     $9,826,616  $12,517,875 

Misc.  income,  rents,  &c_.         57,320  81,336  310.469  325.346 


Total  net  profits- 
Dividends  paid 


$2,282,167 

1,739,960 


$3,428,976  $10,137,085  $12,843,221 
2,174,950       8,612,802       7,177,335 


Net  surplus $542,207     $1,254,026     $1,524,283     $5,665,886 

The  above  earnings  are  computed  upon  the  basis  of  25.43  cents  for  the 

quarter  ending  Dec.  31  1917,  against  26.34  cents  for  the  respective  quarter 

in  1916.— V.  106,  p.  609. 
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Chicago  Pneumatic  Tool  Co. — New  Officer. — 

J.  L.  Price  has  been  elected  Vice-I'rcs.,  a  new  office. — V.  106,  p.  705. 

Cleveland-Cliffs  Iron  Co. — Acquisition. — 

Press  reports  state  that  this  company  has  purchased  from  Swallow  & 
Hopkins,  former  operators,  the  Helmar  mine  in  the  Kinney  district  on  the 
Messabi  Range.  Production  of  ore  since  1909  is  said  to  have  totaled  935,000 
tons. — V.  106,  p.  399. 

Cleveland  Elec.  Ilium.  Co.- 

Years —     Cross.  Net.  Charges. 

1917. ..86,863,886  $1,506,654  $576,923 
1916--.  5,109,738  1,601,592  401,983 
—V.  106,  p.  717,  710. 


-Earnings  for  Cal 
Prcf.Div. 
(6)148,000 
(6)   48,000 


Years. 


Com.  Div.  Surplus. 
(8) $781 ,080  $100,650 
(8)  781,080  370,529 


Colorado  Fuel  &  Iron  Co. 


3  Mos.  end.           Gross  Net 

Dec.  31 —       Receipts.  Earnings. 

1917 $10,297,609  $2,093,971 

1916 9,157,817  1,886,359 

6  Mos.  to  Dec.  31 — 

1917 $20,739,029  $3,709,294 

1916 17,193,679  3,319,115 

—V.  106,  p.  712,  503. 


■Earns.  3 
Other 
Income. 

$240,792 
146,431 

$414,581 
308,866 


&6  Mos.  to  Dec.  31  • 


Interest, 
Taxes.  &c. 
$793,947 
719,138 

$1,505,586 
1,405,104 


Balance 

Surplus- 

$1,540,816 

1,313,652 

$2,618,289 
2,222,877 


Columbia   Gas    &   Electric   Co.— Guaranty— Notes. — 

See  Union  Light,  Heat  &  Power  Co.  below. — V.  106,  p.  717,  399. 

Consolidated  Interstate-Callahan  Mining  Co. — Results. 

Calendar  Ore.  &c,  Total  Net  Dividends         Balance 

years —  Mined.  Income.        Income.  Paid.  Deficit. 

}%\l ?19'§2§tons  $4,179,932  $2,325,876   (55)$2, 557,445  $231,569 

19l6.-------124.6S4  tons     4,013,172     3,100,492(70)3,254.930     154,438 

JJiyidends  as  above  have  been  deducted  by  company  from  surplus  account 

but  shown  here  for  simplicity. — V.  105,  p.  2187. 


Consumers'  Co.  (Ice  and  Coal),  Chicago.— Earns. - 


Cal.  Years —  1917.  1916. 

Gross  prolit. 84 ,60S  ,94 1   S3 ,897 ,944 

Net  profit 81,963,017  SI, 498,452 

Bond,  &c,  int. 278,436         304,453 

Pref.  diVS.  (7%)..       276,414         276,416 
—V.  106,  p.  604. 


1917. 
Repairs,  deprec- 

tion,  &c 8921,785 

Balance,  surplus.       S486.382 
Total    surplus S9SS.564 


1916. 

8781,152 

8136,431 
§502,182 


Cumnock  C.  M.  Co. — Successor  Co.- 

See  Norfolk  Southern  RR.  under  "Railroads' 


-Stock  Increase. — 
above. 


Curtiss  Aeroplane  &  Motor  Corp. — Redemption  of  All 
Notes  and  Underlying  Bonds  as  Part  of  Government  Financing. 
— The  following  is  a  statement  by  an  officer  of  the  company: 

The  Curtiss  Aeroplane  &  Motor  Corporation  has  called  for  payment, 
in  accordance  with  their  terms,  all  the  outstanding  convertible  6%  notes 
at  102 y2  and  interest.  The  notes  are  payable  on  March  28,  the  serial  issue 
bemg  payable  at  the  Central  Trust  Co.  of  New  York  and  the  10-year  gold 
notes  at  the  Bankers  Trust  Co.  of  New  York. 

Holders  of  the  notes  who  present  the  same  at  the  Bankers  Trust  Co.  of 
^T^o,01"1*  on  or  before  tne  dose  of  business  Feb.  28  will  receive  payment 
at  102>-2  and  interest  to  date  of  presentation.     Bonds  deposited  must  be 
accompanied  by  income  tax  form  for  the  accrued  interest. 

The  corporation  has  also  paid  off  the  first  mortgage  serial  6%bonds, 
which  were  secured  by  a  mortgage  on  the  new  plant  at  Buffalo,  and  which 
were  due,  according  to  their  terms,  April  1  1918  to  July  1  1919.  These 
bonds  were  paid  off  at  100  and  interest. 

«.  Ttt6  oDOA'e  transactions  are  part  of  the  general  plan  worked  out  between 
the  U.  S.  Government  and  the  corporation  to  take  care  of  the  financial  re- 
quirements of  the  corporation  while  it  is  engaged  in  large  war  contracts. 
It  has  been  recognized  for  some  time  that  the  expansion  of  this  company's 
business,  amounting  to  an  increase  of  nearly  700%  in  7  months,  was  much 
too  rapid  considering  the  working  capital  available  to  the  corporation. 
Ihe  army  and  the  navy,  therefore,  in  line  with  the  general  policy  of  in- 
creasing the  efficiency  of  industries  essential  to  the  war,  have  co-operated 
in  a  general  plan  to  relieve  the  financial  strain  that  might  have  resulted 
from  this  very  rapid  expansion  of  business  and  to  strengthen  the  working 
capital  of  the  corporation.  This  plan  is  satisfactory  to  the  officers  and 
directors  of  the  corporation  and  has  been  officially  approved  and  accepted 
by  them  in  the  belief  that  it  would  prove  not  only  beneficial  to  the  stock- 
holders, but  also  would  increase  the  usefulness  of  the  corporation  in  the 
carrying  on  of  the  war. — V.  106,  p.  712. 

Dallas  Power  &  Light  Co. — Further "P 'articular '■s^FraM- 
chise  —  The  offering  of  this  company's  $1,000,000  First 
Mtge.  7%  two-year  gold  notes  at  99  and  interest,  by  Lee, 
Higginson  &  Co.,  Harris,  Forbes  &  Co.  and  Coffin  &  Burr, 
was  noted  in  these  columns  last  week. 

Extracts  from  Letter  of  Pres.  J.  F.  Strickland,  Dallas,  Tex.,  Feb.  9. 

Organization. — Organized  on  Sept.  22  1917  in  Texas,  and  having  obtained 
anew  franchise,  purchased  on  Sept.  29  1917  all  the  properties  of  the  Dallas 
Electric  Light  &  Power  Co.,  free  from  mortgage  lien.  Does  substantially 
all  the  electric  light  and  power  business  in  Dallas,  serving  about  140,000. 

Purpose  of  Issue. — Under  the  new  franchise  the  company  must  expend 
upon  the  properties  $1,000,000  during  the  first  18  months  from  Sept.  30 
1917  and  $1,000,000  additional  during  the  succeeding  42  months.  The 
proceeds  of  the  present  issue  of  $1,000,000  notes  will  be  used  solely  toward 
the  fulfilment  of  this  requirement  and  thus  represent  additions  to  the  value 
and  earning  capacity. 

Capitalization  upon  Completion  of  Present  Financing  (No  Floating  Debt). 

First  mtg.  7%  two-year  gold  notes  (auth., $2, 200, 000),  Series  A,  $1,000,- 
000;  unsecured  6%  notes,  due  April  1  1922,  $4,000,000;  capital  stock  (all 
one  class),  $2,000,000. 

These  Notes. — A  direct  first  and  only  mortgage  upon  all  properties  and 
franchises.  Remaining  $1,200,000  notes  may  be  issued  in  subsequent 
series,  having  different  rates  of  interest  and  different  maturities,  but  not 
to  mature  earlier  than  Feb.  1  1920,  but  only  to  increase  "property  value" 
when  net  earnings  are  double  the  annual  interest  charge,  including  the 
notes  proposed. 

Annual  Earnings  (.Including  Results  for  Predecessor  Co.) — Estimate  for  1918- 
Years—  1914.  1915.  1916.  1917.        1918  (Est) 

Gross  earnings.. $1,052, 294  $1,030,317  $1,143,065  $1,267,922  $1,300,000 

Net,    after   oper. 

exp.  &  taxes..     $477,227      $544,475      $609,705      $678,708      $625,000 

Three  mos.  to(1917 Gross,  $333,841;  net  (after  taxes),  $175,166 

Dec.  31.        \1916 Gross,     326,589;  net  (after  taxes),     178,258 

Franchise. — The  franchise  approved  by  popular  vote  Apr.  3  19l7  provides: 

(1)  A  definite  "property  value"  on  which  the  company  is  now  authorized 
to  reserve  out  of  net  earnings,  as  a  first  charge,  8%  per  annum.  This 
authorized  rate  of  return  is  increased  automatically  by  specified  percent- 
ages if  and  when  the  maximum  rate  for  lighting  is  reduced,  and  conversely 
is  decreased  if,  under  certain  conditions,  the  maximum  rate  for  lighting  is 
increased.  The  principle  of  permitting  a  reasonable  return  upon  the 
"property  value"  is  thus  recognized,  together  with  an  increasing  profit  to 
the  company  with  each  reduction  in  rates. 

(2)  The  agreed  "property  value"  on  Sept.  30  1917  was  approximately 
$4,850,000,  plus  all  subsequent  admitted  additions  and  improvements,  so 
that  including  the  proceeds  of  these  $1 ,000,000  notes  there  will  be  a  "prop- 
erty value"  of  about  $5,800,000. 

(3)  The  rates  for  service  are  under  the  jurisdiction  of  the  city  authorities, 
but  the  maximum  lighting  rate  cannot  remain  lower  than  6  cents  per  k.  w. 
hour  unless  the  company  is  earning  the  full  rate  of  return  on  the  "property 
value"  and  in  addition  is  maintaining  out  of  earnings:  (a)  A  "surplus  re- 
serve" of  8%  on  the  "property  value.";  (b)  An  "accident  reserve"  of  2  lA  % 
of  the  gross  receipts;  (c)  A  "maintenance  and  depreciation  reserve"  of  6% 
of  the  "property  value." 

(4)  The  term  of  the  franchise  is  ten  years  from  April  3  1917,  and  con- 
tinues thereafter  unless  and  until  the  city  or  its  licensee  shall  purchase  the 
property,  in  which  event  the  franchise  provides  that  the  city  shall  pay  the 
company  at  least  105%,  or  the  city's  licensee  at  least  110%,  of  the  then 
"property  value." 

(5)  Provisions  are  made  for  arbitration  of  disputed  matters  between  the 
city  and  the  company. 


Properly. — (1)  Main  power  plant  of  steel  and  brick  construction,  installed 
generating  capacity  of  24,400  h.  p.,  including  4  Curtiss  steam  turbine  units 
of  20,700  h.  p.  capacity,  burning  oil,  but  also  arranged  to  use  coal.  (2) 
356  miles  of  distributing  pole  lines,  and  5  miles  of  underground  conduit. 
On  Dec.  31  1917  had  24,693  customers  and  supplied  1,776  city  street  light- 
ing units.  The  total  connected  electric  light  and  power  load  is  over  48,000 
h.  p.  A  power  contract  has  been  closed,  under  which  connection  will  be 
made  with  the  transmission  lines  of  the  Texas  Power  &  Light  Co.  at  Nor- 
wood and  through  these  lines  with  the  17,300  h.  p.  power  station  at  Fort 
Worth  permitting  interchange  of  power.  For  the  cal.  year  1917  the 
company's  output  amounted  to  47,709,860  k.  w.  h. 

Control. — All  securities  junior  to  these  notes  are  deposited  under  the 
Dallas  Electric  Corporation  Collateral  Trust  Mtge.,  due  April  1  1922,  and 
form,  directly  or  indirectly,  a  part  of  the  collateral  securing  the  $3,287,000 
5%    bonds  now  outstanding  under  that  mortgage. 

Management. — Operations  are  supervised  by  the  Electric  Bond  &  Share 
Co.— V.  106.  p.  717. 

Dayton  Power  &  Light  Co. — Offering  of  First  &  Refund- 
ing Bonds. — E.  H.  Rollins  &  Sons  and  the  Equitable  Trust 
Co.,  N.  Y.,  are  offering  at  86%  and  interest,  to  yield  6.10%, 
a  block  of  this  company's  First  &  Refunding  Mtge.  5%  gold 
bonds,  due  1941,  of  which  there  are  outstanding  $2,540,000. 
Authorized,  $20,000,000. 

Earnings  for  the  Calendar  Year  1917. 
Gross,  $1,890,951;  net,  after  taxes,  insurance  and  maintenance. .$624,407 
Interest  on  $5,277,000  bonds 263,850 

Balance $360,557 

For  description  of  bond  issue,  property,  &c,  see  V.  105,  p.  822. — 
V.  106,  p.  400. 


Delaware  County  Elec.  Co.- 

See  Philadelphia  Electric  Co.  below .- 


-Power  Station — Security. — 
-V.  105,  p.  1806. 


Detroit  City  Gas  Co. — Offering  of  General  Mtge. 
5%  Bonds. — Halsey,  Stuart  &  Co.  are  offering  a  block  of  this 
company's  General  Mtge.  5%  gold  bonds,  due  July  1  1923. 
Total  authorized  issue,  $10,000,000,  reserved  for  prior  liens, 
$6,000,000,  outstanding,  $4,000,000. 

Of  the  amount  outstanding,  $500,000  are  due  $100,000  each  July  1  1918 
to  1922  inclusive,  balance  of  $3,500,000  due  July  1  1923. 

The  proceeds  from  the  sale  of  these  bonds  have  been  and  will  be  used 
largely  to  finance  additional  plant  extensions.  Net  earnings  for  the  past 
three  years  have  averaged  more  than  4M  times  the  interest  charges  on 
the  total  bonds  at  present  outstanding.  The  company's  stock  is  owned 
by  the  American  Light  &  Traction  Co.  See  description  of  issue,  V.  97, 
p.  1206.— V.  105,  p.  2275. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Litigation — Acquis. 

An  appeal,  merely  as  a  measure  for  the  protection  of  the  right  of  the  de- 
fendants, was  taken  Feb.  16  in  the  U.  S.  District  Court  at  Phila.  from  the 
decree  of  Judge  Thompson,  entered  Aug.  17  1917.  There  is  some  ques- 
tion whether  that  decree  is  final  or  only  interlocutory,  and  the  step  taken 
is  to  preserve  any  rights  they  have  to  test  the  decree  on  appeal. 

See  General  Motors  Co.  below. — V.  106,  p.  610.  604,  300.. 

Edison  Electric  Illuminating  Co.  of  Brockton.— 

Five  ($5,000)  5%  20-year  coupon  noies  dated  Mar.  1  1901  have  been 
called  for  payment  at  105  and  accrued  interest  on  Mar.  1  1918  at  the 
Boston  Safe  Deposit  &  Trust  Co.,  Boston,  Mass. — V.  105,  p.  2458. 

Electric  Bond  &  Share  Co. — Managed  Co. — 

See  Dallas  Power  &  Light  Co.  above. — V.  106,  p.  717. 


Elkhorn  Coal  Corp. — Acquisition. — ■ 

A  press  dispatch  from  Lexington,  Ky.,  on  Feb.  20  says  that  this  com- 
pany has  purchased  for  $1,000,000  the  plant  and  mines  of  the  Allegheny 
Coke  Co.  in  eastern  Kentucky. — V.  104,  p.  2121. 

Emerson-Brantingham  Co. — Earnings. — 

Gross  Net  Other      Taxes    Int.  on    Depre-  Balance, 

Oct.  31         Earnings.  Earnings.    Income.     Paid.     Loans,     cialion.  Surplus. 
Years—  $  $$$$$$ 

1916-17 1,347,221   1,015,516  328.139  78,929  189,988  150,501   924,236 

1915-16 704.648      331,562  352,842     208,231   115,000  351,173 

— V.  104,  p.  557. 

Equitable  Life  Assurance  Society. — Mutualization. — 

See  page  674  in  last  week's  "Chronicle." — V.  106,  p.  194. 

Federal  Motor  Truck  Co.,  Detroit. — Results  Cal.  Years. 

— Production  of  Trucks —  — Production  Value  (Approximate)  — 

1917.  1916.  1917.  1916. 

2,918  2,442  $6,005,000  $4,261,000 

A  press  report  says  that  unfilled  orders  aggregate  about  $4,000,000,  con- 
sisting of  300  foreign  orders,  1,100  domestic  orders  and  700  special  Govern- 
ment trucks. — V.  104,  p.  866. 

Forstmann,  Huffmann  Co.,  N.  J. — Pref.  Stock  Increased. 

This  company  filed  a  certificate  with  the  Secretary  of  State  increasing  its 
pref.  stock  from  $2,500,000  to  $3,500,000. 

Galena-Signal  Oil  Co. — New  Stock — Acquisitions. — The 
New  York  "Evening  Post"  on  Feb.  20  said: 

Announcement  has  been  made  by  Charles  Miller,  President  of  the  com- 
pany, of  an  increase  in  capital  stock  from  $14,000,000  to  $30,000,000- 
The  company  has  purchased  the  remaining  interest  in  a  refinery  at  Hous- 
ton, Tex.,  a  half  interest  in  which  it  has  owned  for  some  time.  It  has  also 
purchased  production  of  about  1 ,000,000  barrels  of  oil  a  year.  Of  the  new 
capitalization  of  sW0,000,000.  only  $24,000,000  will  be  issued,  the  remaining 
5*6.000,000  being  left  in  the  treasury  for  further  operations.  Stockholders 
will  have  the  right  to  subscribe  to  $4,000,000  of  the  new  stock,  or  one  share 
for  every  five  shares  held. — V.  106,  p.  610,  604. 

General  Motors  Corp. — New  Stock — Acquisition  of  Assets  of 
Chevrolet  Motor  Co. — At  the  meeting  of  the  board  of  directors 
of  General  Motors  Co.  on  Thursday,  it  was  decided  to  recom- 
mend to  the  stockholders  of  that  company  an  increase  in 
the  authorized  stock  as  follows: 

Now  Authorized.     To  be  Increased. 

6%  preferred  stock $20,000,000  $50,000,000 

Common  stock 82,600,000  150,000,000 

The  Board  of  Directors  also  recommended  that  an  offer 
be  made  to  purchase  the  assets  of  the  Chevrolet  Motor  Co., 
exclusive  of  the  stock  holdings  in  General  Motors  Corpora- 
tion, paying  therefor  282,684  shares. ($28,268,400)  of  the  com- 
mon stock  of  General  Motors  Corporation. 

This  stock,  together  with  the  450,000  shares  of  General 
Motors  Co.  common  stock  now  in  the  treasury  of  the  Chev- 
rolet Motor  Co.,  anount  to  732,684  shares  or  1  1-7 th  shares 
of  General  Motors  Corporation  common  stock  for  each  share 
of  Chevrolet  Motor  Co.  stock  outstanding. 

E.  I.  du  Pont  deNemours  &  Co.  announced  their  acqui- 
sition of  substantial  stock  holdings  in  General  Motors  Cor- 
poration and  Chevrolet  Motor  Co.,  in  which  they,  together 
with  W.  C.  Durant,  now  own  controlling  interest.  Their 
purchases  were  covered  nearly  entirely  by  private  contract. 


Feb.  23  1918.] 
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The  official  announcement  further  says: 

It  is  part  of  the  policy  of  the  [du  Pont]  company  to  acquire  industrial 
interests,  which  will  replace  their  military  business  after  the  cessation 
of  hostilities. 

Mr.  Durant  will  continue  President  of  the  motors  companies  so  well 
developed  and  operated  under  his  management  and  in  which  he  is  still 
the  largest  stockholder. 

E.  I,  du  Pont  de  Nemours  &  Co.  are  now  represented  on  the  board  of 
directors  of  General  Motors  Corporation  by  Messrs.  J.  A.  Haskell,  John  J. 
Raskob,  P.  S.  du  Pont,  Irenee  du  Pont  and  Henry  P.  du  Pont,  the  two  last 
named  having  been  elected  directors  yesterday  (Thursday) . 

H.  M.  Barksdale,  Vice-President  of  E.  I.  du  Pont  de  Nemours  &  Co., 
is  a  director  of  Chevrolet  Motor  Co. 

The  majority  of  the  directors  of  General  Motors  Corporation  will  con- 
tinue as  at  present  to  consist  of  Mr.  Durant,  Chairman;  the  manager  of 
the  chief  departments  of  the  company,  who  have  shared  in  the  develop- 
ment of  the  motors  industry,  and  other  men  long  identified  with  Mr. 
Durant  in  his  enterprises. 

Louis  G.  Kaufman  resigned  as  member  of  the  finance  committee  and 
Chairman  thereof,  but  continues  as  director  of  the  company. 

The  new  finance  committee  of  General  Motors  Co.  consists  of  the  fol- 
lowing: J.  J.  Raskob  (Chairman),  P.  S.  du  Pont,  H.  F.  du  Pont,  Irenee 
du  Pont,  W.  C.  Durant,  J.  A.  Haskell  and  J.  H.  McClement. 

The  new  executive  committee  consists  of  the  following:  W.  C.  Durant 
(Chairman),  W.  P.  Chrysler,  R.  H.  Collins,  W.  L.  Day,  J.  A.  Haskell, 
E.  VerLinden  and  F.  W.  Warner.— V.  106,  p.  503.  90. 

Glen  Court  Apartments,  New  York  City. — Offering. — 

The  New  York  Title  &  Mortgage  Co.  is  offering  at  par,  $130,000  Guar- 
anteed First  Mtge.  certificates  secured  by  a  first  mortgage  on  the  land  and 
this  six-story  New  York  apartment  house. 

Globe  Oil  Co. — Offering  of  Common  Stock. — Farson,  Son 
&  Co.,  N.  Y.,  are  offering  at  $1  25  per  share  $500,000  com- 
mon capital  stock,  par  $1,  of  which  the  total  authorized 
amount  is  $3,000,000.     No  bonded  debt.     A  circular  shows: 

The  company,  incorporated  in  Delaware,  operates  51  wells  in  the  Okmul- 
gee and  Broken  Arrow  Oklahoma  fields,  with  a  daily  production  of  325 
barrels.     J.  R.  Southerlin  of  Kansas  City  is  President. 

Gorham    Mfg.    Co.,    Providence.— Sale    of   $3,000,000 

First  Mtge.  Serial  7%  Bonds — Munitions  Contracts. — Bodell 
&  Co.,  Providence,  E.  H.  RoUins  &  Sons  and  Lee,  Higginson 
&  Co.,  New  York  and  Boston,  sold  on  Thursday  at  par  and 
int.,  in  two  hours'  time,  $3,000,000  (closed)  1st  M.  7% 
serial  gold  bonds  dated  Feb.  1  1918.  These  bonds  are  due 
in  semi-annual  installments  beginning  Feb.  1  1919  and 
ending  Feb.  1  1924,  but  callable,  all  or  part,  at  102  and  int. 
on  30  days'  notice.     Int.  F.  &  A.     A  circular  reports: 

Company  established  in  1831;  incorporated  in  Rhode  Island  in  1865. 
Considered  the  largest  manufacturer  of  sterling  silverware  in  the  world. 
Outstanding  capitalization:  1st  M.  bonds  (this  issue),  $3,000,000;  pref.  6% 
stock,  $2,000,000;  common  stock  (present  div.  rate  10%),  $3,000,000- 

In  addition  to  the  manufacture  of  silverware  the  company  in  the  past 
two  years  has  successfully  filled  large  orders  for  munitions.  It  now  has 
munition  contracts  with  the  U.  S.  Government  for  about  $8,500,000,  and 
a  sub-contract  of  $1,000,000  with  an  American  company,  making  a  total 
of  about  $9,500,000.  These  have  involved  a  large  investment  in  raw 
materials  which  will  be  liquidated  as  the  contracts  are  filled. 

The  proceeds  of  these  bonds  will  place  the  company  in  a  position  to  carry 
out  these  Government  contracts,  thus  directly  aiding  in  the  prosecution 
of  the  war. 

Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  2%,  both  payable  Feb.  26  to  holders  of 
record  Feb.  23.— V.  101,  p.  2346. 

(H.  W.)  Gossard  Co.,  Inc.  (of  N.  Y.),  Chic— Earnings. 

—  Years  end.  June  30 —      6  Mos.  to  Year  end. 

1915.               1916.          Dec.  31  '16  Dec.  31  '17 

Net  sales $1,588,011     $1,956,455     $1,331,031  $2,743,719 

Net  earnings $146,457         $120,534  $251,003 

Depreciation,  $25,117;  excess  profits  &  taxes,  $34,000;  total--  59,117 

Dividends  paid  and  accrued  on  preferred  stock 31,991 

Balance,  surplus,  for  year  ending  Dec.  31  1917 

— V.  106.  p.  301. 


$159,895 


Granby  Consol.  Min.,  Smelt.  &  Pow.  Co. 


January — 
Copper  production 
—V.  105,  p.  2547. 


Anyox  Properly 

1918.  1917. 

(lbs.) 3,383,496     2,319.502 


Ltd. — Output. 

Grand  Fks.  Prop. 


1918. 
825.897 


1917. 
626,974 


Great  Western  Sugar  Co. — Extra  Dividend. — 


An  extra  dividend  of  $10  per  share  has  been  declared  on  the  common 
stock  in  addition  to  the  regular  quarterly  $1  75  per  share  on  both  the  com- 
mon and  pref.  stocks,  all  payable  Apr.  2  to  Ik. liters  of  record  Mar.  15. 
Like  amounts  were  paid  in  Jan.  last. — V.  106,  p.  713. 

Hale  &  Kilburn  Co. — Plan  Effective. — 

The  shareholders  have  adopted  the  modified  plan  of  reorganization1  as 
given  in  V.   106,  p.  90. 

The  new  money  subscribed  for  under  the  plan  has  been  called  for  pay- 
ment on  Feb.  21  next,  and  the  certificates  of  the  new  corporation  are 
expected  to  be  ready  for  delivery  by  the  Bankers  Trust  Co.  on  or  about 
March  1.  The  name  of  the  comrany  has  been  changed  to  Hale- Kilburn 
Corporation. — V.  106.  p.  90. 

Hudson  Navigation  Co. — Neio  Officers. — 

The  following  have  been  elected  officers  of  this  company:  Pres.,  H.  F. 
Morse:  Vicc-Pres.,  B.  G.  Higley  and  Geo.  W.  Loft:  Treas.,  Irving  H. 
Griswold;  Sec,  B.  W.  Morse,  and  Asst.  Treas.,  A.  H.  Hanscomb. — V.  104, 
p.  76. 

Indiana  Coke  &  Gas  Co. — Offering  of  Second  Pref.  Stock. 
— Breed,  Elliott  &  Harrison  and  Otto  F.  Haueisen  &  Co., 
Indianapolis,  are  offering  at  75,  yielding  8%,  $200,000  6% 
second  pref.  stock,  non-taxable  in  Indiana.     Divs.  Q-J. 

The  company,  located  at  Terre  Haute,  Ind.,  was  organized  in  1915  to 
build  and  operate  a  plant  for  the  manufacture  of  artificial  gas,  coke,  tar, 
ammonia,  benzol,  toluol,  and  other  coal  products.  Further  particulars 
should  appear  another  week.  See  description  of  bond  issue,  properties, 
&c,  in  V.  103,  p.  1984. 

Indianapolis  Telephone  Co. — Dividend  Deferred. — 

Press  reports  state  that  the  directors  have  decided  not  to  declare,  for 
the  present,  the  dividend  accrued  on  the  preferred  stock. 

Secretary  F.  V.  Smith  is  quoted  as  saying  that  the  action  is  due  to  war 
conditions.  Dividends  on  the  preferred  will  accrue  at  the  annual  rate  of 
6%  for  the  months  of  Nov.  and  Dec.  1917,  and  from  Jan.  1  1918  at  the 
annual  rate  of  7%,  and  such  accrued  dividends  will  not  be  taxable  until 
payment  is  actually  received  by  the  stockholder. — V.  105,  p.  1001. 

Kansas  City  Light  &  Power  Co.— New  Stock. — 

The  company  has  applied  to  the  Missouri  P.  S.  Commission  for  authority 
to  increase  the  authorized  capital  stock  from  $4,977,300  to  $10,000,000. 
Of  the  new  stock  $2,500,000  is  to  be  5%  pref.  stock.  See  V.  101,  p. 
614,  689,  1628.— V.  105,  p.  1713. 

(P.)  Lorillard  Co.— 20%  Stock  Div.  in  Lieu  of  Usual  Extra 
Cash    Dividend. — The    shareholders    will    vote    March    12 


on  increasing  the  authorized  common  stock  from  $15,155,600 
(all  outstanding)  to  $30,311,200,  one-fifth  of  the  new  stock, 
or  $6,062,240,  to  be  distributed  as  soon  as  practicable  after 
April  1  as  a  20%  stock  div.  to  common  stockholders  in  lieu 
of  the  usual  extra  dividend  in  cash  payable  annually  on 
April  1  (in  1917  6%  and  in  1916  5%).  The  remainder  of  the 
new  stock  will  remain  available  for  future  requirements. 

Common  Dividend  Record —    [1912.     1913.     1914.     1915.     1916.     1917. 

Regular  .-- \      5  10  10  10         UMi  12 

Extra [  2!4         5  3  5  6 

Digest  of  Circular  Signed  by  Pres.  Thos.  J.  Maloney,  Feb.  20  1918. 

Our  fiscal  year  ended  on  Dec.  31  1917.  While  the  exact  figures  are 
not  yet  available,  the  company  has  enjoyed  a  successful  and  prosperous 
year.  The  volume  of  business  has  shown  a  gratifying  increase,  with  a 
consequent  increase  in  the  amount  of  earnings. 

For  the  past  several  years  it  has  been  the  custom  of  the  directors  to  de- 
clare an  extra  dividend  in  cash  to  the  common  stockholders,  payable  on 
April  1.  The  net  earnings  for  the  year  1917  have  been  sufficient  to  justify 
the  directors  in  following  the  same  course  and  paying  a  similar  or  even  a 
larger  extra  dividend  this  year,  but  as  there  has  been  an  enormous  increase 
in  the  cost  of  leaf  tobacco  and  all  materials  used  in  the  manufacture  of 
tobacco,  which  necessitates  a  much  larger  provision  for  working  capital, 
they  deem  it  for  the  best  interests  of  the  company  to  conserve  its  cash  re- 
sources and  to  omit  the  declaration  of  the  extra  cash  dividend  this  April. 

Under  these  circumstances  the  officers  and  directors  have  come  to  the 
conclusion  that  in  addition  to  the  regular  [quarterly]  cash  dividends  of 
1  %  %  on  the  pref.  stock  and  3  %  on  the  common  stock  payable  on  April  1 , 
it  is  advisable  to  declare  and  pay  to  the  common  stockholders  an  extra 
dividend  of  20%  of  their  holdings  payable  in  common  stock  as  soon  after 
April  1  as  practicable,  in  lieu  of  the  usual  extra  dividend  in  cash. 

The  common  stock  now  issued  and  outstanding  is  151,556  shares  and 
the  directors  have  advised  that  the  certificate  of  incorporation  of  the  com- 
pany be  amended  so  as  to  authorize  double  this  number.  Only  one-fifth 
of  the  additional  common  stock  to  be  authorized  will  be  required  for  the 
purposes  of  the  extra  stock  dividend,  but  it  is  thought  desirable  to  authorize 
the  full  amount  specified  so  that  any  future  issue  which  may  appear  expedi- 
ent may  be  made  without  the  delay  incident  to  the  calling  of  another  special 
meeting.  It  is  not  intended  at  this  time  to  offer  any  such  additional  com- 
mon stock  to  the  stockholders  for  subscription. — V.  106,  p.  605. 

McCrory  Stores  Corporation. — January  Sales. — 

1918.  1917.  1916. 

January  sales $514,586         $516,594         $361,533 

— V.  106,  p.  713,  302. 

Massachusetts  Gas  Companies. — Earnings. — 

— Month  of  Dec. —  — 6  Mos.  to  Dec.  31 — 

1917.  1916.  1917  1916. 

Boston  Consol.  Gas  Co $110,790  $142,302  $616,779  $685,762 

East  Boston  Gas  Co loss922  2,601  20,772  25,646 

Citizens' Co.  of  Quincv 1,706  1,794  30,622  24,589 

Newton  &  Watertown  G.  L_loss2,156  10,212  35,528  47.680 

New  Eng.  Gas  &  Coke  Co...         x  89,990  x  395.458 

New  Eng.  Coal  &  Coke  Co.-       5,375  42,950  136,993  361,405 

Federal  Coal  &  Coke  Co x  41,529  x  150,939 

Boston  Tow  Boat x  1,259  x  14,947 

New  Eng.  Fuel  &  Transp.  Co.     51,637  x  1,640.904  x 

Total $166,430     $332,638  $2,481,598  $1,706,426 

Increase  in  Gas  Output. 

Boston  Consol.  Gas  Co 7.66%          6.79%  8.52'.'  7.21% 

East  Boston  Gas  Co 12.28%        10.07%  9.41%  11.17% 

Citizens'  Co.  of  Quincy 21.62%        15.80%  16.97%  18.56% 

Newton  &  Watertown 11.92%        11.66%  12.02%  14.54% 

x  On  June  30  1917  the  New  England  Fuel  &  Transportation  Co.  acquired 
all  the  property  of  the  companies  marked  x  (V.  105,  p.  612). — V.  106,  p. 
710.  504. 

Massachusetts  Lighting  Companies. — Data. — 

Six  Months  to  Dec.  31—  1915.  1916.  1917. 

xNetsales  (gas  and  electricity) $618,532     $708,592     $789,219 

Number  of  customers  connected  Dec.  31 38,748         41,528 

Horse  power  of  connected  electric  motors--     8,405  9,951 

No.  of  ranges  and  water  heaters  connected--     25.271  27,546 

x  Includes  sales  between  companies,  $45,714,  for  period  in  1917,  against 
$55,851  and  $44,165  for  corresponding  periods  in  1916  and  1915,  respec- 
tively.— V.  106,  p.  605. 

Michigan  Sugar  Co. — Stock  Increase. — 

The  shareholders  will  vote  Feb.  25  (a)  on  increasing  the  authorized 
capital  stock  from  $12,500,000,  consisting  of  $7,500,000  common  and 
$5,000,000  preferred,  to  $15,700,000,  consisting  of  $8,700,000  common 
and  $7,000,000  preferred,  the  proceeds  of  the  new  stock  to  be  applied  to 
the  extension  of  operations;  and  (6)  on  reducing  the  par  value  of  the  shares 
from  $100  to  $10.— V.  105,  p.  393. 

Miller  Rubber  Co.,  Akron,  Ohio. — Results. — 

— —Years  ending  Sept.  30 15 Mo.end.  Cal.Year. 

1910.          1912.          1914.           1915.  Dec.31'16        1917. 

ft                    AS                      St                     SK  %                       $ 

Sales 445,693  1,132,225  2,541,234  3,216,416  7,583,606  11,357,560 

Oper.  profit 952,952     1,131,540 

Net,  after  depreciation 319,297      464,878  720,156        831,271 

At  the  annual  meeting  held  Feb.  14  a  contemplated  stock  dividend  was 
passed. — V.  105,  p.  1002. 

Montgomery  Ward  &  Co. — Listed  in  Chicago. — ■ 

The  Chicago  Stock  Exchange  has  admitted  to  the  regular  list  an  ad- 
ditional $3,000,000  7%  pref.  stock,  making  $8,000,000  listed  to  date. 
Compare  V.  106,  p.  719,  505. 

Montreal  Light  Heat  &  Power  Consolidated. — Sub- 
sidiary   Co.    Bonds.- — -Earnings — Nero  Name. — 

See  Cedars  Rapids  Mfg.  &  Power  Co.,  also  Civic  Investment  &  Indus- 
trial Co.  above.     V.  106,  p.  302. 

National  Aniline  &  Chemical  Co. — Stock  Increase.— 

The  shareholders  recently  voted  to  increase  the  auth.  pref.  stock  from 
$18,959,500  to  $23,524,700.  ,        „„,.-.. 

L.  C.  Jones,  Clinton  S.  Lutkins,  R.  C.  Taggersell  and  O.  F.  Weber  have 
been  elected  directors  to  succeed  E.  L.  Pierce,  J.  M.  Goetchius,  William  H. 
Nichols  and  Charles  T.  Thurnauer,  whose  terms  expired. — V.  105.  p.  2369. 

National  Candy  Co. — Common  Dividend. — 

A  dividend  of  $2  50  per  share  has  been  declared  on  the  common  stock 
for  the  period  from  July  1  1917  to  Dec.  31  1917  in  addition  to  the  regular 
semi-annual  dividends  of  $3  50  per  share  on  the  1st  and  2d  pref.  stocks,  all 
payable  Mar.  13  to  holders  of  record  Feb.  18. — V.  104,  p.  1488. 

National  Conduit  &  Cable  Co. — Earnings  for  9  Months 
to  Dec.  31  1917  and  Calendar  Year  1916.— 


9  Mos.  'IV.  Year  1916. 
s  S 

Grois  sales  Ies3  re-  ' 

turns     20,318,638  28,718,441 

Net   profits 1,231,683     3, 

Other   income 86,429         109,690 


Total  Income.  _.    1.318,113     3,945,822 


Reserve  for  taxes. 

Bond,  Ac,  int 

Dividends 

Misc.  deductions. 


9  Mos. 

S 


'17.  Year  1916. 


263,182 
302,639 

500,000 

59.75'i 


215,464 


Balance,  surplus       192,539   *3, 730,358 


*  After  deducting  in  1916  $420,873  loss  on  N.  C.  dept.  and  adding 
$14  552  net  profit  of  N.  Y.  &  Hastings  Steamboat  Co.,  the  total  surplus 
(all  cos.)  was  $2,324,037.— V.  106,  p.  713.  92. 
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National  Enameling  &  Stamping  Co. — Earnings. — 


Cal.  Years—  1917.  1916. 

Total  Income $6,400,780  $3,079,762 

Net   profit $5,618,548  $2,857,328 

Bond  Interest 118,993         126,146 

Sinking  fund 154,000         146,500 


1916. 


1917. 
Res. for  Fed.  taxes$l,100,000 

Amts.  written  off $166,880 

Pref.  divs.  (7%)..       598,262        598,262 
Balance,  surplus.. $3, 647, 293  $1,819,540 

Dividend  Rate  on  Common  Stock  Increased  fromA%  to  6%. — 

A  dividend  of  6%  has  been  declared  on  the  common  stock,  payable  1  )4  % 

quarterly  Mar.  20,  May  31,  Aug.  30  and  Nov.  29  to  holders  of  record 

Feb.  28,   May  11,  Aug.   10  and  Nov.   11,  respectively.     This  compares 

with  4%  paid  last  year. 

The  regular  dividend  of  7%  was  also  declared  on  the  pref.  stock,  payable 
1  *A  %  quarterly  Mar.  30,  June  29,  Sept.  30  and  Dec.  31  to  holders  of  record 
Mar.  11,  June    110,  Sept.O  and  Dec.  11,  respectively. — V.  106,  p.  713. 

National  Lead  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  1  %  %  has  been  declared  on  the  common  stock, 
payable  Mar.  30  to  holders  of  record  Mar.  8.  This  compares  with  4%  in 
1916,  and  4%  in  1917,  with  1%  for  "Red  Cross"  in  July  1917. — V.  106.p.-505. 

National  Radiator  Co. — Merger  Co. — 

This  company  which  has  merged  the  Federal  Radiator  Co.  of  New  Castle, 
Pa.,  is  an  outgrowth  of  the  Fowler  Radiator  &  Mfg.  Co.,  which  com- 
menced business  in  1894  at  Norristown,  Pa.,  in  a  leased  foundry,  with  an 
authorized  capital  stock  of  $100,000.  In  1902  the  name  was  changed  to 
the  National  Radiator  Co.,  and  in  1911  a  plant  twice  the  size  of  the  Johns- 
town one  was  built  at  Trenton,  N.  J.  Boilers  will  be  manufactured  at  the 
New  Castle  plant,  while  hot-water  and  steam-type  cast  iron  radiators  will 
be  produced  at  Trenton  and  Johnstown. 

Officers  are:  John  H.  Waters,  Pres.:  S.  B.  Waters,  V.-Pres.  &  Treas.; 
G.  C.  Blackmore,  V.-Pres.  &  Supt.  of  Mfg.     Compare  V.  106,  p.  719. 

National  Tube  Co. — Stock  Increase. — 

This  company,  all  of  whose  stock  is  owned  by  the  U.  S.  Steel  Corp.,  has 
increased  its  common  stock  from  $40,000,000  to  $45,000,000,  the  pref.  stock 
remaining  unchanged  at  $40,000,000. — V.  105,  p.  393. 

New  England  Telephone  &  Telegraph  Co. — Earnings. 


Cal.  Years —  1917.  1916 

Gross  earnings. $22, 649 ,935  $20,971,272 
Net ,  aft.  tax.,  &c.  4,662,489  4,821,977 
Other  income..         499,780  495.848 


1917.  1916. 

Fixed  charges $1,049,456  $1,<5S1,657 

Dividends  (7%)..   3,982,496  3,460,346 

Balance,  surplus. .     $130,317  $175,822 


'Fixed,  &c,  charges"  in  1917  include  interest, "rentals,  &c,  $1,049,456, 
and  adjustments  (net),  $74,054. — V.  106,  p.  602,  92. 

New  York  Air  Brake  Co. — Dividends. — 

A  quarterly  dividend  of  5%  has  been  declared  on  the  $10,000,000  stock, 
payable  Mar.  22  to  holders  of  record  Mar.  4.  This  compares  with  2%% 
regular  and  2}4%  extra  since  Dec.  1916  when  25%  was  declared,  payable 
in  5  quarterly  installments. 

DIVIDENDS.—  f  '99-'07.  '08-'09.  '10.  '11.  '12.  '13-'15.  '16.  '17.  1918. 

Per  cent \  8  yly.    None.    3       4M  Wz  6  yly.  UH  20  5  ,- ,- ,- 

—V.  106,  p.  402,  302. 

New  York  Rubber  Co. — Extra  Dividend. — 

An  extra  dividend  of  4%  has  been  declared  on  the  stock  in  addition  to 
the  regular  annual  8%,  both  payable  Feb.  1. 


New  York  Telephone  Co. 

Cal.         Gross         Net  (.after        Other 
Yrs.  Earnings.        Taxes).        Income. 


—Combined  Earnings. — 

Interest      Divs. Declared    Balance, 
Charges.        and  Paid.        Surplus. 


10,003,391  6,638,447 
10,008,553  9,326,490 


1917.98,367,878  19,601,575  1.698,593  4,658,330 

1916.88,827,462  21,706.998  1,657,708  4,029,663 

N.  Y.  Telephone  Co.  Proper — 

1917-62,961,006  14,293,333  6,008,994  3,924,837   (8)10,000,000  6,377,490 

1916-57,005,565  15,002,260  5.604.994  3,341,913   (8)10,000,000  7,265,341 

— T.  106.  p.  505. 

New  York  Transit  Co. — Extra  Dividend. — 

An  extra  dividend  of  $4  per  share  has  been  declared  on  the  $5,000,000 
stock  in  addition  to  the  regular  quarterly  $4  per  share,  both  payable  Apr.  15 
to  holders  of  record  Mar.  23.  In  Jan.  last  an  extra  of  $2  per  share  was 
paid.— V.  106.  p.  612,  439. 

Oklahoma  Producing  &  Refining  Co. — Earns,  for  1917. 

Gross  earnings  (incl.  sub.  cos.)  for  calendar  year  1917 $3,246,491 

Deduct — Depr'n,  $966,481;  for  new  develop't,  $521,557;  total..   1,488,038 
Excess  profits  and  war  income  taxes 319,025 

Balance  of  net  profits  for  the  year  1917 $1,439,428 

Proportion  of  earnings  of  sub.  cos.  applicable  to  stock  not  owned.       355.583 


Net  earns,  (compared  with  $348,959  for  lOmos.in  1916)  in  '17.$1,083,845 
Dividends  paid  during  the  year 677,745 


Balance,  surplus  for  the  calendar  year  1917 $406,100 

New  Directors. — 

The  number  of  directors  was  increased  from  five  to  eight,  and  the  follow- 
ing new  members  were  elected  to  serve  for  the  ensuing  year:  Emile  Deen, 
Harry  S.  Jenkins  and  J.  K.  Newman. — V.  106,  p.  302. 
— T.  106.  p.  302. 


Pacific  Mail  Steamship  Co. — Earnings.- 


Cal.  Years—  1917.  1916. 

Gross  (all  lines)..  .$6,952,810  $2,296,625 

Net  all  lines $2,501 ,228       $873,954 

Other  income  76,148  26,638 


Gross   income.. $2, 577, 376 
— T.  106,  p.  402. 


S900.592 


Int.,  rents,  &c 

Pref.  divs.  (7%).. 
Cora.  divs.  (70%) 

Federal   taxes 

Balance,  surplus.. 


1917. 

$122,744 
119,000 
805,000 
900,000 

S630.632 


1916. 
$74,621 


$825,971 


Pacific  Telep.  &  Teleg.  Co.,  San  Franc. — Earnings. 


Calendar  Years — 
Net,  after  interest,  rents,  &c_ 
Preferred  dividends  (6%) 


1917. 
.$2,241,828 
.    1,920,000 


1916. 

$2,145,796 

1,920,000 


1915. 

$2,021,600 

1,920,000 


Balance,  surplus 

-V.   106.   p.   602. 


$321,828    $225,796    $101,600 


Parke,  Davis  &  Co.,  Detroit. — Earnings. — 

Cal.  Years—                        1914.               1915.               1916.  1917. 

Grosssales $11,396,347  $13,115,834  $15,624,031  Not  stated 

Gross  earnings  for  the  year  ending  Dec.  31  1917 $5,265,081 

Reserve  to  equalize  value  of  foreign  accounts,  &c 747,369 

Reserve  for  depreciation 195,563 

Reserve  for  special  war  and  income  taxes 1 ,287 ,897 

Balance  for  dividends $3,034,252 

Cash  dividends  paid  during  the  year  (17%) 2,011,995 

Balance,  surplus,  for  calendar  year  1917 $1,022,257 

The  outstanding  capital  stock  was  increased  from  $9,864,275  to  $11,- 

836,830  (par  $25)  by  distribution  of  a  20%  dividend  in  stock  Jan.  23  1917. 

—V.  105,  p.  2548. 

Peoples  Gas  Light  &  Coke  Co. — Status — -Litigation. 

Chairman  Insull  is  quoted  as  saying  at  the  annual  meeting  on  Feb.  8: 
"The  financial  condition  is  not  satisfactory,  and  is  not  likely  to  improve 
unless  we  are  granted  the  22%  increase  in  rates  for  which  wo  have  petitioned 
the  State  Public  Utilities  Commission.  Indications  are  that  if  we  run 
along  about  as  now,  with  no  material  further  increase  in  cost  of  materials, 
fuel  and  labor,  we  will  for  1918  come  about  $900,000  short  of  earning  bond 
interest.  All  dividends  paid  in  1917  were  from  surplus  earnings  prior  to 
Jan.  1  of  that  year. 

"It  seems  to  me  incredible  that  a  public  body  which  has  shown  its  readi- 
ness, when  public  utility  companies  are  making  too  much  money,  to  reduce 
rates,  will  refuse  to  grant  just  relief  to  companies  when  they  are  not  only 


are  not  making  fixed  charges,  but  are  actually  losing  money  in  keeping 
going  a  necessary  public  service." 

Judge  Pinckney,  in  the  Chicago  courts  has  denied  the  company's  applica- 
tion for  a  dismissal  of  the  injunction  obtained  by  the  city  several  years 
ago,  on  the  grounds  that  such  dismissal  would  result  in  the  consumers 
losing  their  claims  to  about  $10,000,000  in  overcharges  said  to  be  due  them. 
—V.  106.  p.  710,  704. 

Philadelphia  Electric  Co.— Offering  of  Two-Year  6%  Se- 
cured  Gold  Notes. — Harris,  Forbes  &  Co.,  Drexel  &  Co.  and 
Brown  Bros.  &  Co.,  during  the  week  received  subscriptions 
at  97%  and  interest,  yielding  7M%.  to  17,500,000  Two- 
Year  6%  Secured  gold  notes,  dated  Feb.  1  1918,  due  Feb.  1 
1920.  Interest  F.  &  A.  Callable,  as  a  whole  or  in  blocks 
of  not  less  than  $500,000,  on  four  weeks'  notice,  at  101  and 
int.  at  any  time  prior  to  Feb.  1  1919,  and  thereafter  at  100 J^ 
and  int.  Denom.  $1,000  and  $500  c*.  Trustee,  Girard 
Trust  Co.,  Philadelphia. 

These  notes  will  be  free  of  the  Pennsylvania  State  tax.  The  company 
agrees  to  pay  any  normal  Federal  income  tax  which  it  may  lawfully  pay  at 
the  source  to  an  amount  not  exceeding  the  present  2%  deductible  at  source. 
Data  from  Letter  of  Pres.  Jos.  B.  McCall,  Philadelphia,  Feb.  16  1918. 

Organ. — Does  the  entire  central  station  electric  light  and  power  business 
in  the  city  and  county  of  Philadelphia;  likewise  owns  the  entire  capital 
stock  (excepting  directors'  shares)  of  the  Delaware  County  Electric  Co., 
which  conducts  the  entire  commercial  electric  light  and  power  business  in 
the  manufacturing  and  shipbuilding  district  extending  southwest  from 
Philadelphia  along  the  Delaware  River  about  15  miles,  through  Chester 
to  the  Delaware  State  line.  Also  controls  through  stock  ownership  the 
Bala  &  Merion  Electric  Co.  and  Cheltenham  Electric  Light  &  Power  Co., 
both  small  companies,  serving  residential  districts  suburban  to  Philadelphia . 
A   single  system  serving   a  total  population  estimated  at  1,900,000. 

Capitalization  (upon  Completion  of  Present  Financing) 

Authorized.  Outstanding- 

Capital  stock  (7%  divs.),  par  $25 $50,000,000  $24,987,750 

Two-Year  6%  gold  notes,  due  1920  (this  issue)...   12,000,000       7,500,000 

First  Mortgage  5s\due   1966 60,000,0001*33,663,300 

First  Mortgage  4s  J  {     1,671,700 

Subsidiary  co.  bonds  (Delaware  County  Electric 

Co.  First  Mortgage  5s.  due  1939) (Closed)  300,000 

*  $2,500,000  additional  will  be  pledged  as  part  security  for  the  Two-Year 

notes.     It  is  anticipated  that  $1,500,000  additional  will  be  issued  and  held 

in  the  treasury. 

Combined   Earnings   of   the    Company   and    Subsidiary    Companies,    Inter- 
Company  Charges  Eliminated,  Calendar  Year  1917. 

Gross,  $12,160,769;  net,  after  operating  expenses,  including  cur- 
rent maintenance,  rentals  and  taxes $4,455,553 

Annual  interest  on  funded  debt,  incl.  the  $7,500,000  notes 2,215,033 

Balance $2 ,240,520 

Growth  of  Business  and  Revenue  Since  1907. 

1907.  1910.  1913.  1916.  1917. 

Conn.  I'd,  k.w.h      78,368         111,026         182,973  269,206  309,689 

l,000k.w.h.sales       76,306  99,150         198,386  361,848  502,396 

Gross  rev $4,984,350  $5,946,026  $7,815,615  $10,260,072  $12,160,769 

No.  customers        22,962  33,428  52,085  82,761  96,920 

Property. — System  includes  (1)  nine  generating  stations,  aggregate  rated 
capacity  200,350  k.w.;  (2)  50 substations  (23  privately  owned  industrial  sub- 
stations); (3)  10,774  miles  of  electrical  conductors;  (4)  1,940  duct  miles  of 
conduit;    (5)    109,245  meters  in  service.     Supplies  96,920  customers. 

The  Delaware  County  Electric  Co.,  to  augment  its  present  power  supply 
and  that  of  the  Phila.  Elec.  system,  is  now  constructing  on  the  Delaware 
River  at  Chester,  Pa.,  a  large  new  steam  power  station  of  reinforced 
concrete  and  steel.  This  station  is  urgently  needed  to  meet  very  heavy 
power  demands  of  the  U.  S.  Govt,  shipyards  at  Hog  Island.  The  new 
station  is  designed  for  an  ultimate  generating  capacity  of  120,000  k.w., 
of  which  it  is  anticipated  that  the  initial  60,000  k.w.  capacity  will  be  in 
operation  Aug.  1  1918. 

Fra?ichiscs. — In  the  city  and  county  of  Philadelphia  the  company's 
franchise,  granted  in  1902,  is,  in  the  opinion  of  counsel,  unlimited  as  to 
time  and  embodies  no  burdensome  restrictions.  The  franchises  of  the 
subsidiary  companies  are  also,  with  a  single  negligible  exception,  pro- 
nounced unlimited  as  to  time. 

Security. — The  notes  will  be  secured  by  pledge  of:  (a)  $2,500,000  of 
1st  M.  5%  gold  bonds  of  the  company,  and  (ft)  all  the  $10,000,000  outstand- 
ing 6%  M.  (practically  first  mtge.)  gold  bonds  and  all  the  $3,692,800 
capital  stock  (excepting  directors'  shares)  of  Delaware  County  Electric  Co. 
Through  the  pledge  of  the  Delaware  County  Co.  6s,  these  notes  will  be  a 
first  collateral  lien,  subject  to  only  $300,000  of  outstanding  closed  mortgage 
underlying  bonds,  on  the  entire  property  of  the  company  (incl.  the  new 
Chester  station),  which  property  will  alone  represent  an  investment 
materially  in  excess  of  these  notes. 

So  long  as  any  of  these  notes  are  outstanding,  no  additional  bonds  of  th« 
Delaware  company  may  be  issued  excepting  for  the  purpose  of  being 
pledged  as  additional  collateral. 

Purpose  of  Issue. — The  proceeds  of  the  notes  will  be  employed  to  retire 
the  $2,500,000  One- Year  5%  notes  due  Aug.  1  1918  and  to  cover  in  part 
the  construction  costs  of  various  extensions,  &c,  notably  the  Chester 
station .  The  escrow  notes  may  be  issued  only  as  additional  First  Mtge.  5 % 
bonds  and — or  additional  6s  of  the  Delaware  County  Co.  are  pledged  securing 
the  notes  to  an  amount  equal  to  150%  of  notes  applied  for,  and  provided 
that  the  net  earnings  are  at  least  twice  the  annual  interest  on  the  funded 
debt,  together  with  notes  proposed. 

Equita. — The  notes  are  followed  by  the  (now  outstanding)  $24,987,750 
capital  stock  of  the  Philadelphia  Electric  Co.  (market  value  Feb.  16  1918 
about  $25,000,000),  on  which  dividends  have  been  paid  without  interrup- 
tion during  the  past  15  years,  the  dividend  rate  for  the  last  four  years 
having  been  7%  per  annum. — V.  106,  p.  612,  505- 


Pittsburgh  Plate  Glass  Co. — Earnings. — 

Calendar            Total  Net  Deprecia-       Dividends 

Years —         Sales.  Earnings.  tion.                Paid. 

1917 $38,892,769  $7,552,635  $1,006,543   *$2,040,716 

1916 31,580,256  6,886,189  915,958       1,589,000 


Balance, 

Surplus. 

$4,505,375 

4,381.231 


*  Includes  $1,281,260  paid  from  current  earnings  and  $759,456  reserve 
for  dividends  payable  Jan.  2  1918. 

The  profit  and  loss  surplus  Dec.  31  1917  was  $11,834,308,  after  deducting 
$2,679,480  dividends  paid  out  of  surplus  earned  prior  to  Jan.  1  1913,  viz.: 
$2,244,800  stock  dividend  paid  April  2  1917,  and  $434,680  cash  dividend 
paid  July  1  1917.— V.  105,  p.  2278. 

Porto  Rican-American  Tobacco  Co. — New  Stock,  dec. — 
Circulars  signed  by  Assistant  Secretary  Catlin  under  date  of 
Feb.  15;and  Feb.  2  say  in  substance: 

The  board  of  directors  at  a  meeting  held  Feb.  1  1918  elected:  (1)  To  re- 
deem on  and  after  Mar.  5  1918  [$290,620]  outstanding  scrip  in  the  com- 
pany's stock  at  par.  Interest  on  outstanding  scrip  up  to  and  including 
March  4  1918  will  be  mailed  to  holders  of  record  Feb.  15  1918.  The  scrip 
referred  to  is  that  issued  in  payment  of  two  4%  dividends  on  Sept.  6  1917 
and  Dec.  6  1917.  (2)  To  issue  a  stock  dividend  of  4%  to  the  stockholders 
of  record  at  the  close  of  business  Feb.  15  1918  and  payable  March  7  1918. 

Scrip  holders  are  required  to  surrender  their  scrip  certificates,  properly 
endorsed  and  witnessed,  to  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y. 
City,  who  will  issue  and  deliver  to  them  stock  certificates  in  exchange  there- 
for. Fractional  scrip  certificates  may  be  sold  to  the  Guaranty  Trust  Co. 
at  a  rate  two  points  below  that  prevailing  on  the  market  for  whole  shares, 
or  the  holders  may  buy  sufficient  amount  to  make  a  full  share  at  two  points 
above  such  rate.  To  make  up  a  full  share  or  shares  of  stock,  they  may  com- 
bine scrip  certificates  with  fractional  share  warrants  arising  from  the  stock 
dividend . 

The  directors  at  a  meeting  held  on  Fob.  1  1918  resolved  that  in  addition 
to  stock  of  the  par  value  of  $3,632,750  now  issued  and  outstanding,  there 
be  issued  9,081 14  shares  of  stock  authorized  by  the  stockholders  on  Mar.  25 
1915,  the  new  stock  to  be   offered   first  to  the  holders  of  stock  of  record 
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Feb.  14  for  subscription  at  par  at  the  Guaranty  Trust  Co.  on  or  befor, 
Mar.  1 ,  one  share  of  such  new  issue  for  every  four  shares  then  held  by  them 
eubscriptions  to  be  paid  for  on  or  before  Mar.  1  [not  Mar.  7,  Ed.l  at  said 
Guaranty  Trust  Co.  Neither  the  Guaranty  Trust  Co.  of  New  York  nor 
the  Porto  Rican- American  Tobacco  Co.  will  buy  or  sell  warrants  or  frac- 
tions thereof.— V.  106,  p.  719. 

Pueblo  (Colo.)  Gas  &  Fuel  Co. — Rate  Increase. — 

This  company  has  filed  a  petition  ith  the  Colorado  P.  S.  Commission 
for  authority  to  increase  gas  rates  from  $1  to  $1  10  per  1,000  cu.  ft. — V. 
105,  p.  1109. 

Quaker  Oats  Co.,  Chicago. — Annual  Report. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Profits  fcr  year $5,211,752  $3,991,313  $3,724,223  $2,367,252 

Dividend  on  preferred..  563,050  540.000  540,000  540.000 

Dividend  on  common..  866,250  768,750  749,982  749,980 

Peterboro  Mill  fire  loss.          471,000            

Depreciation 304.824  305,227  293,511  267,603 

Surplus  for  year $3,477,628     $1,905,937     $2,140,730        $809,669 

—V.  106,  p.  719.  714. 

Ray  Consol.  Copper  Co. — Earnings  for  Dec.  31  Quarter. — 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31 — 

1917.  1916.  1917.  1916. 

Gross  production... lbs.  21,071.874     21,651,956     90,528,553     75,182,915 

Net  profits $2,547,541      $3,583,516  $10,348,654  $12,282,282 

Miscellaneous  income. _  23,331  8,676  65.696  57,399 


Total  income $2,570,872     $3,592,192  $10,414,350  $12,339,681 

Dividends 1,577,179       1,577,179       6,624.151       4,337,954 


Balance $993,693     $2,015,013     $3,790,199     $8,001,727 

The  earnings  for  the  Dec.  31  quarter  are  computed  on  the  basis  of  25.593 

cts.  per  lb.  for  copper,  against  26.250  cts.  for  respective  quarters  in  1916. 

—V.  106,  p.  613. 

Regal  Motor  Car  Co. — Receiver  Appointed. — 

On  a  bill  of  complaint  filed  by  J.  B.  Livingston  of  Cleveland,  O.,  a  cred- 
itor, Judge  Tuttle  in  the  U.  S.  District  Court  at  Detroit  has  appointed 
as  receiver  the  Security  Trust  Co.  of  Detroit. — V.  104,  p.  2122. 

Richmond  Radiator  Co.,  N.  Y. — Directors. — 

The  following  have  been  elected  directors  of  this  company:  Frederick 
W.  Allen,  F.  J.  Matchette,  Chicago;  James  Imbrie,  Wm.  Morris  Imbrie 
&  Co.;  S.  H.  Miller,  V.-Pres.  Chase  Nat.  Bank;  F.  H.  Moore  (Pres.);  E.  A. 
Potter  Jr.,  Pres.  Finance  &  Trading  Corp.;  Wm.  C.  Potter,  Guggenheim 
Bros.;  Wm.  Procter,  Procter  &  Borden;  F.  E.  Smith,  Moors  &  Cabot, 
Boston.— V.   96.   p.    1776. 

St.  Joseph  Lead  Co. — Dividend  Reduced. — Earnings. — 

A  dividend  of  50  cents  per  share  has  been  declared  on  the  stock,  payable 
Mar.  20  to  holders  of  record  Mar.  9.  This  compares  with  2K  %  and  5% 
extra  in  Mar.  and  June  1917;  50  cents  per  share  regular  and  75  cents  per 
shars  extra  in  Sept.  1917  and  75  cents  per  share  in  Dec.  1917. 

Income,  aft.  Provis'nfor   Dividends      Balance. 

Calendar  Years —  Deprec'n.      Depletion.         Paid.  Surplus. 

1917 $10,130,459     $4,520,186     $3,535,531     $2,074,742 

1916 8,004,649       3,330.182       1,409,466       3,265,001 

The  company  in  1917  has  made  practically  no  provision  in  its  accounts 
for  Federal  income  and  war  excess  profits  taxes. — V.  106,  p.  605,  506. 

Shattuck-Arizona  Copper  Co. — Earnings — Extra  Div. — 


Cat.  Years —             1917.  1916. 

Total  receipts S3, 652, 156  $5,160,924 

Net  profit 81,477,500  $3,074,013 

Depletion  of  mines, 

&C.                              763,859  34,936 


1917.  1916. 

Dividends  paid...  x$787,500  $1,662,500 
Rate  of  per  cent. .     (22  lA  % )       (47  \i  %) 

Balance def .  $73, 859srSl,  376,576 

Total  surplus *$1.003,129  $2,274,256 


*  After  deducting  $1,197,268  reserve  for  depletion  of  mine  for  years 
1913  to  1916  inclusive,  x  During  the  year  1917  17}^%  ($612,500)  was 
paid  out  of  net  earnings  and  5%  ($175,000)  from  profit  and  loss  surplus. 

The  company  has  declared  a  quarterly  dividend  of  25  cents  a  share 
(2}4%)  in  addition  to  25  cents  (2)4%)  as  a  capital  distribution  on  the 
$3,500,000  (auth.  and  outstanding)  capital  stock  (par  $10),  both  payable 
April  20  1918  to  holders  of  record  Mar.  30  1918.  A  like  amount  was  paid 
in  Jan.  last. — V.   108,  p.  720,  613. 


Shawinigan  Water  &  Power  Co. — Earnings. — 


Divs.    (7%),   incl. 

int.  on  new    stk. 

Balance,  surplus.. 


1917. 


$989,006 
$461,858 


1916. 

$989,006 
$364,730 


Cal.  Years—  1917.  1916. 

Gross  (all  sources)  $2,902,210  $2,325,873 

Net  earnings $2,149,367  $1,897,945 

Interest.  &c 698,503         544.209 

—V.  106.  p.  602.  302. 

Simmons  Co.,  Kenosha,  Wis. — Capital  Increased. — 

This  company  has  filed  notice  with  the  authorities  at  Dover,  Del.,  of 
an  increase  in  the  authorized  capital  stock  from  $10,000,000  to  $13,000,000. 
— V-  106.  p.  403.  <j@ 

Sinclair  Oil"&  Refining  Corp. — Guaranty. — 

Se*  Sinclair  Refining  Co.  below. — V.  106,  p.  720,  605. 


Sinclair  Refining  Co. — Notes. — Smith, ^Moore  &  (Jo., 
who  recently  offered  this  company's  issue  of  $1,000,000 
First  Lien  6%  Equipment  gold  notes,  Series  "A,"  dated 
Jan.  1  1918,  report  as  follows: 

Int.  J.  &  J.     Denom.  $1,000  c*.     Trustee,  Centra]  Trust  Co.  of  N.  Y. 

These  notes  are  the  direct  obligation  of  the  Sinclair  Refining  Co.  and 
payment  of  principal  and  interest  and  all  other  covenants  of  the  indenture 
are  guaranteed  by  Sinclair  Oil  &  Refining  Corp.  bv  endorsement. 

Security. — Secured  by  900  new  steel  tank  cars,  of  which  750  are  of  8  000- 
gallon  capacity  and  150  are  of  6,000  gallon  capacity.  Title  to  this  equip- 
ment is  vested  in  the  Central  Trust  Co.  of  N.  Y.,  trustee,  and  remains  with 
the  trustee  until  all  of  the  notes  have  been  paid.  If  any  of  this  equipment 
is  no  longer  required  by  the  company  it  may  be  sold  and  released  by  the 
trustee  under  restrictions  carefully  drawn  to  protect  the  noteholders.  The 
purchase  price  of  these  900  cars,  contracted  for  in  the  fall  of  1916,  was 
$1,447,000,  and  the  present  market  value  conservatively  est.  at  $3,000,000 

For  latest  earnings  of  Sinclair  Oil  &  Refining  Corp  see  "Railway  and  In- 
dustrial Section"  out  to-day.     See  also  map.     Compare  V.  106,  p.  506. 

Sloss-Sheffield  Steel  &  Iron  Co. — President — Earnings. 

J.  W.  McQueen,  formerly  Vice-President,  has  been  elected  President 
tojrsucceed  Waddill  Catchings,  who,  however,  remains  as  a  director. 

The  following  is  pronounced  correct:  "Net  earnings  for  the  13  months 
ended  Dec.  31  1917,  after  all  charges,  including  depreciation  and  excess 
profits  and  income  taxes,  were  $2,216,353.  compared  with  $1,990,675  in 
fiscal  year  ended  Nov.  30  1916.  January  earnings  were  approximately 
$550,000  net  for  stock.  The  company  has  $2,000,000  4K%  bonds  ma- 
turing on  April  1 .  The  directors  have  decided  to  pay  off  part  of  these 
bonds  with  surplus  cash  and  remainder  by  means  of  short-term  notes." — 
V.|106,  p.  605,  303. 

Staples  Coal  Co. — Bonds  Called. — 

One  hundred  ($100,000)  bonds  dated  Mar.  1  1910  have  been  called  for 
payment  on  Mar.  1  at  par  and  accrued  interest,  less  deductions,  if  any, 
from  interest  that  may  be  required  by  the  laws  of  the  United  States  at 
the  company's  office  in  Taunton,  Mass. — V.  104,  p.  1270. 

Sullivan  Machinery  Co.  (of  Mass.),  Chicago.— Earns.— 


Cal.  Years—  1917.  1910. 

Net  earnings $2,413,876  SI ,313,906  Dividends 

Deprec.,&c 242,795         306,434   Balance,  surplus. 

Excessprof.  taxes.       800,000 
—V.  106,  p.  720,  714. 


1917. 
$384,680 
$986,401 


1916. 
$307,744 
$699,728 


(J.  Spencer)  Turner  Co. — New  Officer. — 

E.N.  Morris  has  been  elected  Secretary  of  the  company . — V.  106,  p.  404. 


Transue  &  Williams  Steel  Forgings  Corp. — Earnings. — 


1914. 

1911 


Sales.  Net  Earns. 
.$1,982,223  $194,156 
.       661,112  94,199 


Cal.  Years —            Sale*.  Net  Earns. 

1917 $6,749,722  $1,213,394 

1910 6,149,690  1,287,572 

1915 3,841,322  671,252 

— V.  104,  p.  2656. 

Union  Light,  Heat  &  Power  Co.  (Covington,  Ky.) — 

Offering  of  Two-Year  Notes. — The  offering,  at  96%  and  int., 
of  this  company's  issue  of  $1,560,900  Two-year  6%  First 
Mtge.  Lien  gold  notes  was  advertised  in  last  week's  "Chroni- 
cle" by  A.  B.  Leach  &  Co.,  The  Fifth-Third  National  Bank 
of  Cincinnati,  and  Field,  Richards  &  Co.  The  bankers  report: 

The  bonds  are  dated  Feb.  15  1918,  due  Feb.  15  1920.  Denom.  $100. 
$500,  $1,000.  Int.  F.  &  A.  15  at  Central  Trust  Co.  (the  trustee),  Cincin- 
nati, or  at  the  Bankers  Trust  Co. ,  N.  Y.  The  company  agrees  to  reimburse 
the  noteholder,  so  far  as  may  be  lawful,  for  the  normal  Federal  income  tax 
to  the  extent  of  2%.  Callable  on  any  interest  date,  all  or  part,  upon  30 
days  notice,  at  100 >2  and  int.  to  and  incl.  Feb.  15  1919,  and  thereafter  at 
100  and  int. 

Property. — This  company  does  the  entire  gas,  electric  light  and  power 
business  of  Covington,  Newport  and  other  Kentucky  communities  adjacent 
to  Cincinnati  under  franchises  mostly  unlimited  as  to  time.  The  electric 
lighting  and  power  business  is  done  in  14  municipalities;  gas,  with  150  miles 
of  mains,  in  7,  and  water  in  3.  Total  population  served  with  gas  and 
electric  service,  about  125,000.  Natural  gas  is  purchased  from  the  Colum- 
bia Gas  &  Electric  Co.  The  electric  generating  station  at  Newport  is 
connected  with  the  Cincinnati  Gas  &  Electric  Co.'s  generating  station. 

Capitalization —  Authorized.  Outstand'a. 

Capital  stock $500,000        $500,000 

First  mortgage  4%  bonds,  due  May  1  1918 2,000,000       1,560,900 

5%  50-year  gold  bonds  due  Nov.  1  1965 5,000,000  320,000 

Entire  stock  is  owned  by  Cincinnati  Newport  &  Covington  Light  & 
Traction  Co.,  which  is  leased  to  Columbia  Gas  &  Electric  Co. 

Security. — This  issue  will  be  on  May  1  1918  secured  by  a  first  mortgage 
lien  on  ail  property  owned  or  hereafter  acquired,  by  extending  the  present 
first  mortgage  for  two  years  from  May  1  1918  and  depositing  the  same,  with 
a  like  amount  of  bonds  issued  under  the  mortgage,  with  the  trustee.  No 
other  bonds  can  be  issued  under  the  present  First  Mortgage. 

Valuation. — Appraised  valuation  of  physical  property  Nov.  1  1915,  after 
deducting  depreciation,  $2,406,000.  Present  valuation,  due  to  additions 
and  advances  in  prices  is  over  $3,000,000. 

Guaranty— L'ase. — Columbia  Gas  &  Electric  Co.  in  its  lease  of  Cincin- 
nati Newport  &  Covington  Light  &  Traction  Co.  guarantees  to  the  lessor 
the  payment  of  the  interest  and  principal  of  the  First  Mortgage  bonds  of 
the  Union  Lt.,  Ht.  &  Pow.  Col  and  of  these  notes  secured  thereby.  The 
Columbia  Co.'s  net  surplus  for  the  calendar  year  1917,  after  paying  all 
fixed  charges,  including  taxes,  was  $2,934,485  (V.  106,  p.  717). 

Earnings  for  Calendar  Years —  1917.  1916.  1915. 

Gross  earnings $1,231,066     $1,056,757        $931,804 

Net,  after  taxes $303,974        $274,629        $236,022 

Company's  total  annual  interest  charges,  including  notes,  will,  upon 
retirement  of  First  Mtge.  4s  May  1,  be  only  $109,654.  Compare  V.  106. 
p.  720. 

United  Gas  Improvement  Co. — Note  Offering. — 

Drexel  &  Co.  offered  last  week  for  subscription  $7,500,000  United  Ga  ■ 
Improvement  Co.  One- Year  Gold  Coupon  6%  unsecured  notes.  These 
notes  were  dated  Feb.  1  1918,  maturing  in  one  year  from  date,  and  were 
sold,  if,  when  and  as  issued,  on  a  7%  basis,  or  99.05  for  the  first  year, 
with  the  privilege,  bv  the  company,  of  extending  these  notes  for  an  addi- 
tional vear,  on  a  7M  %  basis.  The  books  closed  for  subscription  on  these 
notes  Friday,  Feb.  8,  11  a.  m.     Compare  V.  106,  p.  120,  613. 


United  States  Steel  Corp. 

See  National  Tube  Co.  above. — V 


—Sub.  Co.  Stock  Increase- 

106,  p.  507,  493. 


United  Verde  Extension  Mining  Co. — Earnings. — 


1917. 


1916. 


1917.  1916. 

Dividends $1 ,680,000x$2 ,362 ,500 

Adjust,  for  deple'n 

of  ore  bodv *1,047,851 

Balance,  surplus. .$6,576, 117  $3,527,770 
Total    surplus. ..$10, 444, 529  $3,868,412 


Cal.  Years — 

Total  income $14,755,114  $9,981,072 

Expenses,      taxes, 

freight,  &c 4,086,267     2,542,555 

Res've  for  deple'n, 

deprecia'n,&c_.   2,412,730         500,417 

*  Deducted  by  company  from  porfit  and  loss  surplus,  x  Includes  in 
1916  $1,312,500  dividends  paid  respectively  Feb.  1  and  May  1  1917  out 
of  1916  earnings. 

The  directors  have  not  attempted  to  estimate  accrued  U.  S.  income  and 
excess  profit  taxes.  These  taxes,  when  fixed,  will  be  deducted  from  the 
surplus  account. — V.  105.  p.  2462. 

(James)  Vernor  Co.,  Detroit. — Offering  of  614%  Bonds. 
— Watling,  Lerchen  &  Co.,  Detroit,  are  offering  at  par  and 
interest,  yielding  6%,  $250,000  First  Mtge.  6^%  bonds 
dated  Feb.  1  1918,  due  serially,  $25,000  Nov.  1  1919  to 
1928,  inclusive.  Denom.  $1,000,  $500,  $100  c*.  Red.  on 
any  int.  date  at  102H  and  int.  upon  80  days'  notice.  Secu- 
rity Trust  Co.,  Detroit,  trustee.     A  circular  shows:    ______ 

Security. — A  first  and  closed  mortgage  on  the  property  in  Detroit,  ap- 
praised at  $746,654,  rental  income  from  which  is  more  than  sufficient  to 
meet  both  principal  and  interest  requirements. 

Business. — The  company  was  established  in  1866  in  connection  with  the 
drug  business.  Since  1897  the  drug  business  has  been  discontinued.  The 
company  manufactures  ginger  ale  and  ginger  ale  extract.  Incorporated 
in  Michigan  in  1915. 

Record  of  Sales  Since  1897. 

1897.  1900.         r  '  1905.  H  1910.  191S- „  «±9}l*n 

$9,009  $15,925E»      $25,424  $105,077     ^  f$192,172  $314.239 

Wages. — Special  Wage  Scale  for  Alabama  Coal  Mines. — 
See  page  662   in  last  week's  "Chronicle." — V.  105,  p.  2462. 

War  Regulations. — Foreign  Trade  Subject  to  License. — 
Coal  Litigation. — 

See  general  news  in  last  week's  issue. — V.  106,  p.  404,  304. 

Wayland  Oil  &  Gas  Co. — Earnings- 

Cal.  Year —  1917.  1916. 

Gross  earnings $461 ,437  $411 ,065 

\ci   earnings $312,9sl  J314.002 

Interest,  taxes,  &c_..^59,924'_m58,071 
— V.  105,  p.  2010.  _'.'?.!<„ 

p  Youngstown  (O.)'Sheet  &  Tube  Go".— Earnings  — 

Press  reports  state  the  following:  "The  gross  business  for  the  calendar 
year  1917  was  $89,313,064;  gross  earnings,  $38,168,122;  and  net  earnings, 
$30,554,313.  The  total  surplus  Dec.  31  1917  was  $55,897,274."— V.  106. 
p.  714,  304.3 

W':  Zellerbackr  Paper  Co. — Offering  of  Preferred  Stock. — 
Blyth,  Witter  &  Co.,  San  Francisco  and  Los  Angeles,  are 
offering  at  a  price  to  yield  Sy2%,  $1,000,000  7%  cumulative 
pref.  (a.  &  d.)  stock  of  this  long  established  enterprise,  one 
of  the  largest  west  of  Chicago  dealing  in  paper  and  paper 
products.     Divs.  Q.-F.     Par,  $100.  

The  stock  is  redeemable  at  105  and  divs,  in  series  of  $100,000  each,  A  to  J, 
respectively,  on  Feb.  1  1919  to  1929,  incl.  Exempt  from  personal  property 
tax  in  Calif.  No  additional  stock  having  prior  or  equal  rights  can  be 
authorized  during  the  life  of  this  issue.  No  dividends  on  the  $3,000,000 
outstanding  common  stock  ($5,000,000  authorized)  if  any  pref.  dividend 
is  in  arrears.     Further  particulars  should  appear  another  week. 


Cal.  Year—  1917.  1916. 

Depreciation $91,721     S63.627 

Preferred  divs 24,000       18,000 

Common  dividends 120,000      

Balance,  surplus $47,335  $173,703 
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THE  LEHIGH  COAL  AND  NAVIGATION  COMPANY 


NINETY-SEVENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DEC.  31  1917. 


Philadelphia,  Pa.,  Feb.  11  1918. 
To  the  Stockholders  of  the  Lehigh  Coal  &  Navigation  Company: 

The  Board  of  Managers  respectfully  submits  the  Ninety- 
seventh  Annual  Report  of  the  business  of  your  Company 
for  the  fiscal  year  ended  Dec.  31  1917: 

INCOME  ACCOUNT. 

Gross   Revenue, $21. 841 ,894  40 

Gross  Expenses $13,321,112  99 

Depletion 500,498  86 

Depreciation 1,084,632  89 

Other  Reserves 902,800  95 

15,809,045  69 

$6  032  848  71 

General  Administrative  Expenses $190,353  56 

Taxes 1,283,841  02 

Funded  Debt  and  Other  Interest 1,186,951  71 

Amortization  of  Debt  Discount  and  Expense.  9,302  36 

2.670,448  65 

Net  Income  for  Fiscal  Year  carried  to  Profit  and  Loss $3,362,400  06 

CAPITAL  STOCK. 

By  resolution  of  your  Board  of  Managers,  adopted  at  a 
stated  meeting  held  on  Oct.  24  1917,  the  authorized  capital 
stock  of  your  Company  was' increased  from  531,753  shares, 
or  $26,587,650  par  value,  to  584,868  shares,  or  $29,243,400 
par  value.  Stockholders  were  given  the  privilege  of  sub- 
scribing at  par  ($50  00  per  share)  for  the  additional  capital 
stock  authorized,  to  the  amount  of  10  per  cent  of  their  re- 
spective holdings  as  registered  on  the  books  of  your  Com- 
pany at  3  o'clock  p.  m.,  Oct.  31  1917.  Under  this  authoriza- 
tion, subscriptions  for  52,146  shares  were  received,  and 
payments  made  thereon  in  accordance  with  the  terms  of  the 
allotment  as  recited  in  the  circular  addresses  to  the  stock- 
holders under  date  of  Oct.  24  1917. 

Your  Board  decided  to  authorize  the  issuance  and  sale  of 
this  additional  capital  stock  as  a  means  of  providing  ample 
cash  resources  to  enable  your  Company  to  finance  the  de- 
velopments necessary  to  increase  its  output  of  anthracite 
and  enlarge  the  facilities  of  its  mines  and  other  properties. 
Believing  it  to  be  the  duty  of  your  Company  to  assist  to  the 
limit  of  its  ability  the  Federal  Government  in  financing  the 
Country's  war  requirements,  it  authorized  the  purchase  of 
$3,000,000  Second  Liberty  Loan  Bonds.  The  cash  received 
from  the  sale  of  the  additional  capital  stock  was  designed  to 
recoup  the  treasury  of  your  Company  and  thus  enable  it, 
during  the  probable  period  of  the  war,  to  provide  for  enlarg- 
ing its  mining  and  other  operations  and  facilities,  as  aforesaid. 

Dividends  aggregating  8  per  cent  ($4  00  per  share), 
amounting  to  $2,124,636,  were  declared  and  paid  during 
the  year. 

FUNDED  DEBT. 

Bonds  issued  under  the  Funding  and  Improvement  Mort- 
gage of  1898  to  the  amount  of  $14,000  par  value  were  pur- 
chased and  canceled  during  the  year  under  the  provisions 
of  the  sinking  fund,  the  sum  of  $14,278  54,  or  five  cents  per 
gross  ton  of  coal  mined  from  the  lands  west  of  the  Little 
Schuylkill  River  during  the  year  1916,  having  been  paid  to 
the  trustee  and  added  to  the  balance  remaining  in  the  fund 
from  previous  payments.  The  bonds  thus  retired  were 
Series  A  Nos.  1685  and  1755,  and  Series  B  Nos.  4136  to 
4147,  both  inclusive.  On  December  31  1917  the  bonds  of 
the  Funding  and  Improvement  Mortgage  outstanding  in 
the  hands  of  the  public  amounted  to  $3,968,000. 

Consolidated  Mortgage  Sinking  Fund  Gold  Bonds,  Series 

A,  to  the  amount  of  $106,000  par  value,  were  purchased  and 
canceled  during  the  year  under  the  provisions  of  the  sinking 
fund  of  the  Consolidated  Sinking  Fund  Mortgage  of  1914, 
into  which  your  Company  paid  $108,828  79.  As  provided 
in  the  mortgage,  this  payment  was  based  on  the  rate  of  five 
cents  per  gross  ton  of  coal  of  pea  and  larger  sizes  mined  and 
shipped  from  the  mortgaged  premises  during  1916,  less  so 
much  of  the  sinking  fund  payment  under  the  Funding  and 
Improvement  Mortgage  as  applied  to  coal  shipped  during  the 
same  year  from  properties  subject  to  both  mortgages. 

In  addition  to  the  above,  there  were  redeemed  and  can- 
celed, in  accordance  with  the  provisions  of  the  Consoli- 
dated Sinking  Fund  Mortgage  of  1914,  $11,000  par  value  of 
Series  A  bonds  issued  under  said  mortgage,  the  funds  therefor 
being  provided  by  the  redemption,  under  the  sinking  fund 
provisions,  of  $11,000  of  The  Panther  Valley  Water  Company 
General  Mortgage  Sinking  Fund  6%  Gold  Bonds,  pledged 
under  the  Consolidated  Sinking  Fund  Mortgage. 

There  were  issued  and  sold  during  the  year  $754,000  par 
value  of  Consolidated  Mortgage  Sinking  Fund  Gold  Bonds, 
Series  A,  so  that,  after  deducting  the  retirements  set  forth 
above,  the  amount  of  this  series  outstanding  in  the  hands 
of  the  public  at  the  end  of  the  year  was  $15,315,000. 

Consolidated  Mortgage  Sinking  Fund  Gold  Bonds,  Series 

B,  amounting  to  $3,390,000  par  value,  were  certified  by  the 
trustee  and  taken  into  the  treasury  of  your  Company  during 
the  year  on  account  of  improvements  and  additions  made  to 
your  Company's  property  during  the  years  1914,  1915  and 
1916,  and  the  purchase  of  27,100  shares  of  the  capital  stock 
of  the  Lehigh  &  New  England  Railroad  Company,  which 
stock  was  deposited  with  the  trustee  under  the  mortgage. 


The  Collateral  Trust  Gold  Bonds  of  1910  outstanding 
on  December  31  1916,  amounting  to  $829,000  par  value, 
were  retired  during  the  year,  whereupon  the  collateral  pledged 
therefor  with  the  trustee  was  restored  to  the  treasury  of 
your  Company,  and  the  deed  of  trust  to  The  Guarantee 
Trust  &  Safe  Deposit  Company,  Trustee,  canceled. 

The  total  amount  of  funded  debt  outstanding  in  the  hands 
of  the  public  at  the  close  of  the  year  was  $26,674,000,  a 
reduction  of  $306,000  during  the  year. 

A  detailed  statement  of  the  funded  debt  of  your  Company 
appears  on  a  subsequent  page. 

TAXES. 

Taxes  to  the  amount  of  $1,283,841  02  were  charged 
against  income  for  the  year  1917,  an  increase  of  $570,812  84 
as  compared  with  1916. 

COAL. 

The  production  of  coal  by  your  Company  and  its  tenants 
during  the  past  two  years  (stated  in  gross  tons)  was  as 
follows: 

1917.  1916. 

Tons.  Tons. 

Mined  by  Company 4,129,116  3,519,432 

Recovered  from  culm  banks  by  Company 913,311       302,734 

Total  produced  by  Company 5,042,427  3,822,166 

Less  fuel  coal 429,071      391,538 

Commercial  coal  produced  by  Company 4,613,356  3.430,628 

263,862 
1,401 


Mined  by  Lessees  of  Company 323,695 

Recovered  from  culm  banks  by  Lessees  of  Company..  803 

Total  produced  by  Lessees  of  Company 324,498 

Less  fuel  coal 39,430 


265,263 
41,442 


Commercial  coal  produced  by  Lessees  of  Company.     285,068      223,821 


Summary. 

Total  mined  by  Company  and  its  Lessees 4,452,811 

Total  recovered  from  culm  banks  by  Company  and  its 

Lessees 914,114 


Total  produced  by  Company  and  its  Lessees 5,366,925 

Less  total  fuel  coal 468,501 


Total  commercial  coal  produced  by  Company  and 

its  Lessees 4.898,424 

The  following  statement  shows  the  time  worked 
commercial  coal  produced  by  each  of  the  breakers 
Company  in  1917,  as  compared  with  1916:       


3,783,294 

304,135 

4,087,429 
432,980 

3.654,449 

and  the 
of  your 


1917. 

1916. 

Breakers. 

Working 

Time. 

Hours. 

Commerc'l  Production. 

Working 
Time. 
Hours. 

Commerc'l  Production. 

For 
Year. 
Tons. 

Per 
Hour 
Tons . 

For 
Year. 
Tons. 

Per 
Hour. 
Tons. 

Nesquehoning 

Lansford 

Coaldale 

Greenwood . . 
Rahn.. 

Tamaqua 

Coaldale 

Washery 
Hauto  Wash- 
ery — 
Ashton  Wash- 
ery   

2,372 

2.335K 

2,353% 

2.199H 

2.280% 

2,252% 

2,391  K 
1.447M 

915,843-07 
938,392-16 
889,486-08 
421,573-12 
512,972-02 
402,666-03 

315,610-19 
216,810-12 

386-02 
401-16 
377-18 
191-13 
224-18 
178-15 

131-19 
149-16 

2.092H 

1,997% 

2,075 

1,978 

2,095J^ 

1.929 

200 

2,090 

765,248-17 
677,267-01 
725,399-11 
393,339-11 
403,775-07 
286,362-01 

9,669-19 

169,566-01 

365-14 
339-00 
349-12 
198-17 
192-14 
148-09 

48-07 

81-02 

Total. ..    . 

17,633 

4,613,355-19 

2,042-17 

14,457% 

3,430,62S-08 

1.723,15 

The  commercial  production  for  the  year  was  the  largest 
in  the  history  of  your  Company,  exceeding  that  of  the  pre- 
vious year  by  1,182,728  tons,  an  increase  of  over  34  per  cent. 
There  was  an  increase  of  3,175  breaker-hours  of  working 
time,  and  an  increase  of  319  tons  in  commercial  production 
per  breaker-hour  worked. 

This  gratifying  record  was  largely  due  to  the  spirit  of  co- 
operation which  has  animated  the  mine  employees,  especially 
since  the  declaration  of  war,  and  your  Board  of  Managers 
desires  at  this  time  to  record  its  appreciation  of  the  patriotic 
efforts  of  the  employees  of  your  Company  to  meet  the 
demands  which  the  Nation  has  made  on  the  industry,  as 
evidenced  by  steady  working  time,  absence  of  strikes,  and 
a  spirit  of  helpfulness  under  abnormal  working  conditions. 

Throughout  the  year  the  mines  were  operated  steadily  at 
a  high  rate  of  production,  unhampered  by  strikes  of  any 
moment  or  by  abnormal  weather  conditions,  with  the  ex- 
ception of  extremely  cold  weather  in  December.  There  was 
practically  no  interruption  of  the  operations  of  your  Com- 
pany during  the  year  on  account  of  lack  of  railroad  cars. 

The  proportion  of  prepared  sizes  (those  larger  than  pea) 
of  commercial  tonnage,  both  fresh-mined  and  from  culm 
banks,  was  46.37  per  cent,  as  compared  with  50.46  per  cent 
in  1916;  of  fresh-mined  alone  it  was  52.38  per  cent,  as  com- 
pared with  52.50  per  cent  in  1916.  The  lower  percentage  of 
prepared  sizes  in  the  total  commercial  tonnage  was  due  to 
the  increased  production  derived  from  culm  banks,  as  well  as 
to  the  increased  tonnage  of  No.  4  buckwheat  marketed  from 
the  fresh-mined  product.  The  increased  production  of 
steam  sizes  has  been  of  great  assistance  in  meeting  the  mar- 
ket requirements  for  these  sizes,  which  have  been  insistent 
throughout  the  year  from  manufacturers  and  war  industries 
for  power  purposes  as  well  as  from  the  larger  cities  for  heating 
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purposes,  due  largely  to  the  extraordinary  demands  for 
bituminous  coal  in  excess  of  production. 

Of  the  gross  production  of  your  Company  for  the  year, 
there  was  used  for  fuel  for  power  and  other  purposes,  in 
connection  with  its  mining  operations,  a  total  of  429,071 
tons,  or  8.51  per  cent,  as  compared  with  391,538  tons,  or 
10.24  per  cent,  of  the  gross  production  in  the  preceding  year. 
The  decrease  in  the  ratio  of  fuel  production  to  gross  produc- 
tion was  due  partly  to  the  more  extended  substitution  of 
purchased  electrical  power  for  steam  power  and  the  greater 
efficiency  of  the  steam  plants  retained  in  operation,  and 
partly  to  the  smaller  amount  of  "overhead"  consumption 
on  account  of  steady  operation  and  increased  production 
per  breaker-hour. 

Although  the  agreement  between  the  operators  and  the 
mine  wrokers  of  the  anthracite  region,  entered  into  on 
May  5  1916,  was  by  its  terms_  to  continue  in  effect  until 
March  31  1920,  conditions  arising  out  of  the  war,  with  the 
resulting  increase  in  the  cost  of  living,  led  the  mine  workers 
to  request  that  the  rates  of  compensation  provided  in  that 
agreement  be  increased.  Accordingly,  a  supplemental 
agreement  was  made  on  April  25  1917,  effective  May  1  1917, 
under  which  further  advances  in  the  rates  of  compensation 
were  to  be  paid,  over  and  above  the  terms  and  conditions 
of  the  agreement  of  May  5  1916,  to  continue  in  effect  until 
March  31  1918.  However,  it  became  necessary,  in  view  of 
the  alarming  shrinkage  in  the  supply  of  labor  as  well  as  on 
account  of  the  increased  wages  paid  in  the  bituminous  region 
and  in  other  industries  in  the  vicinity  of  the  anthracite 
region,  to  execute,  on  November  17  1917,  another  supple- 
mental agreement,  providing  for  further  advances  in  the 
wage  scale.  This  agreement  was  made  contingent  upon  the 
Fuel  Administration  authorizing  an  advance  in  the  selling 
prices  of  anthracite  sufficient  to  cover  the  increased  cost  of 
production  arising  out  of  the  higher  scale  of  wages.  Ef- 
fective December  1st,  the  Fuel  Administration  announced 
such  increased  prices,  and  the  higher  wage  rates  became 
effective  on  that  date. 

Your  Company's  property  has  been  maintained  in  a  high 
state  of  efficiency,  and  the  improvements  and  additions 
made  to  the  mining  plant  and  equipment  in  recent  years 
have  contributed  materially  to  the  marked  increase  in 
production. 

The  tremendous  increase  throughout  the  Country  in  the 
demand  for  labor  in  war  industries,  and  the  operation  of  the 
Federal  draft,  have  combined  to  create  a  growing  shortage 
in  the  supply  of  labor  required  for  the  operation  of  the  mines. 
On  this  account,  it  has  been  necessary  to  supplement  the 
dwindling  man  power  by  the  introduction  of  machinery  and 
labor-saving  devices,  as  well  as  economies  of  all  kinds  in  the 
methods  of  operation;  and  the  officers  in  charge  of  the  Mining 
Department  are  to  be  congratulated  on  their  success  in 
increasing  the  production  in  the  face  of  these  difficulties. 
^■Approximately  500  men  in  the  employ  of  your  Company 
enlisted  or  were  called  under  the  draft  for  active  service  in 
the  army,  and  over  1,000  of  the  skilled  employees  left 
during  the  year  to  go  to  munition  factories,  shipbuilding 
yards  and  similar  plants.  These  were  largely  young  men, 
who  were  employed  on  repair  work  and  transportation  and 
whose  places  were  hard  to  fill.  In  order  to  protect  the  pro- 
duction of  coal  which  the  Country  needs,  it  is  of  vital  im- 
portance that  there  be  the  fullest  co-operation  between  the 
Government  and  the  industry,  to  the  end  that  the  mainte- 
nance of  an  adequate  supply  of  labor  at  the  mines  shall  be 
assured. 

B&On  account  of  the  shortage  of  labor,  construction  and  im- 
provement work,  except  that  absolutely  necessary  for  the 
maintenance  of  the  augmented  production,  was  retarded 
during  the  year.  Hence  slow  progress  was  made  with  the 
development  work  in  connection  with  the  new  shafts  at 
Coaldale,  Rahn,  Greenwood  and  Tamaqua  Collieries,  men- 
tioned in  previous  Annual  Reports. 

Some  progress  was  made  with  the  electrification  of  Nes- 
quehoning  Breaker,  but  it  was  not  completed,  owing  to 
delay  in  the  delivery  of  the  required  electrical  equipment. 
VtfA  new  fireproof  storehouse,  containing  a  modern  testing 
laboratory,  was  in  process  of  construction  during  the  year. 
The-  concentration  of  mine  car  repair  work  in  one  building 
at  Lansford,  connected  by  mine  gauge  track  with  Nesque- 
honing,  Lansford  and  Coaldale  Collieries,  has  proven  very 
advantageous. 

The  new  washery  referred  to  in  the  last  Annual  Report, 
and  known  as  Ashton  Washery,  began  operations  in  May 
and  produced  during  the  remainder  of  the  year  216,811  tons 
of  commercial  coal.  The  results  obtained  exceeded  those 
expected  from  this  operation  when  it  was  planned. 

Capital  expenditures  made  by  your  Company  during  the 
year  for  Additions  and  Betterments  amounted  to  $895,- 
359  91.  The  charges  for  Depletion,  Depreciation  and  Other 
Reserves  amounted  to  $2,447,258  62.  Reserve  accounts 
were  charged  $406,881  67  to  cover  abandoned  property. 

In  order  that  the  production  of  coal  from  your  Company's 
property  may  be  further  increased  to  meet  the  extraordinary 
demands  of  the  Government  and  the  public,  capital  expendi- 
tures amounting  to  almost  $1,500,000  are  contemplated 
for  the  year  1918.  Among  the  improvements  authorized 
and  proposed  to  be  covered  by  these  expenditures  are  the 
extension  of  electrification  work  at  Nesquehoning  Colliery, 
a  new  steel  breaker  at  Rahn  Colliery,  stokers  for  No.  6 
boiler  house  at  Lansford  Colliery,  completion  of  the  new 


shaft  at  Tamaqua  Colliery,  and  various  underground  de- 
velopments. 

Stripping  operations  on  an  extensive  scale  were  continued 
under  contract  until  September  1st,  when,  on  account  of  the 
contractor  being  unable  satisfactorily  to  carry  on  the  work 
under  the  difficult  conditions  of  short  labor  supply  and  high 
cost  of  supplies,  your  Company  terminated  the  contract, 
purchased  such  of  the  contractor's  plant  and  equipment  as 
it  could  use  to  advantage,  and  proceeded  to  operate  the 
strippings  under  its  direct  management. 

The  expensive  operation  of  stripping  the  coal  basin  west 
of  the  Summit  Hill  fire  barrier  was  continued  throughout 
the  year,  as  a  precautionary  measure,  with  a  view  to  pre- 
venting the  possibility  of  the  spread  of  the  Summit  Hill  fire 
into  the  main  basin.  This  work  will  have  to  be  continued 
for  several  years  until  all  danger  of  the  extension  of  this  fire 
ceases.  At  the  present  time,  however,  owing  to  the  active 
prosecution  of  silting  operations  in  the  neighborhood  of  this 
fire,  there  is  no  cause  for  alarm. 

With  the  exception  of  this  fire,  the  operations  of  your 
Company  were  free  of  mine  fires,  and  the  areas  in  which 
serious  mine  fires  occurred  in  1914  at  Lansford  and  Coaldale 
Collieries  were  mined  fully  during  the  year  without  dis- 
closing any  indications  of  fire. 

The  successful  mining,  under  present  conditions,  of  the 
extremely  thick  veins  underlying  your  Company's  property, 
lying,  as  they  do,  on  heavy  pitches,  has  been  given  continual 
study.  The  use  of  rock  gangways  and  airways,  with  rock 
chutes  back  into  the  Mammoth  vein,  where  the  Skidmore 
vein  is  not  close  enough  to  the  Mammoth  to  be  used  for  that 
purpose,  has  been  found  most  economical  in  maintenance 
costs.  While  the  first  cost  of  opening  the  breasts  in  this 
manner  is  higher,  the  recovery  is  much  more  complete. 

Another  problem  confronting  the  Mining  Department  is 
the  disposition  of  refuse.  The  valley  in  which  the  opera- 
tions of  your  Company  are  located  is  narrow  and  has  been 
well  built  up,  so  that  it  has  become  increasingly  difficult  to 
dispose  of  the  enormous  quantities  of  breaker  refuse,  amount- 
ing to  about  35  per  cent  of  the  output  of  the  mines.  The 
solving  of  this  problem  involves  the  expenditure  of  con- 
siderable money,  but  it  is  being  worked  out  satisfactorily. 

There  were  no  serious  accidents  resulting  in  any  large 
loss  of  life.  The  "Safety  First"  spirit  is  increasing  in 
strength,  and  the  campaign  of  education  and  admonition  in 
connection  with  accident  prevention,  which  is  constantly 
being  waged,  is  having  a  noticeable  effect,  as  is  shown  by 
the  fact  that  the  tons  of  gross  production  per  life  lost  in  1917 
were  210,101,  as  compared  with  191,108  in  1916,  157,487  in 
1915,  and  103,433  in  1914.  In  this  connection,  the  ex- 
clusive use  of  permissible  powder  has  been  brought  about, 
the  use  of  electric  batteries  for  firing  shots  has  been  ex- 
tended, and  the  number  of  electric  lamps  in  use  has  increased, 
all  of  which  decrease  the  liability  of  gas  explosions. 

A  visiting  nurse  is  employed  by  your  Company,  with  head- 
quarters at  Lansford.  She  assists  the  surgeons  in  connection 
with  Workmen's  Compensation  work,  and  gives  aid  and  ad- 
vice to  those  of  your  employees  who  are  ill  at  home,  and  to 
their  families. 

A  horticulturist  or  gardening  expert  was  engaged  during 
the  summer.  He  encouraged  and  directed  the  planting  of 
gardens  in  the  communities  tributary  to  your  Company's 
operations,  and  gave  advice  in  person  and  by  means  of 
bulletins,  thus  bringing  about  extended  co-operation  with 
the  Federal  Food  Administration  through  the  raising  of 
garden  vegetables  which  served  as  an  addition  to  the  food 
supply. 

Under  the  severe  competition  for  labor,  your  management 
believes  it  desirable  to  improve  housing  conditions,  in  order 
to  meet  the  higher  standards  of  the  workers.  With  this  end 
in  view,  your  Company  proposes  to  construct  during  the 
coming  year  a  number  of  modern  houses  for  the  accommoda- 
tion of  its  employees. 

The  Forestry  Department,  which  your  Company  has  main- 
tained for  a  number  of  years  in  connection  with  its  Mining 
Department,  has  been  instrumental  in  preventing  and  check- 
ing forest  fires  on  the  property  of  your  Company  in  the  vi- 
cinity of  the  mines.  This  department  has  in  hand  the  re- 
forestation of  the  Bear  Creek  watershed;  5,000  white  pine 
and  5,000  Norway  spruce  trees  were  planted  during  the  year. 
In  addition,  there  are  under  cultivation  in  nursery  beds  at 
Hauto  20,000  white  pine,  5,000  Norway  spruce  and  5,000 
Scotch  pine  seedlings,  which  later  will  be  planted  on  your 
Company's  property.  Previous  planting  on  the  Bear  Creek 
watershed  has  proved  very  successful.  Many  cuttings  for 
the  improvement  of  stands  of  timber  were  made  in  1917  by 
the  Forestry  Department,  and  timber  was  also  cut  from  sites 
to  be  used  as  refuse  dumps,  stripping  areas,  and  forest  fire 
prevention  lines. 

The  briquetting  plant  at  Lansford  was  operated  by  your 
Company  throughout  the  year.  There  was  sold  during  the 
year  a  total  of  30,001  tons  of  the  product  of  this  plant. 

Alliance  Colliery,  on  the  property  of  the  Alliance  Coal 
Mining  Company,  the  capital  stock  of  which  is  owned  by 
your  Company,  has  been  idle  since  early  in  1913.  In  view  of 
the  fuel  shortage,  it  is  deemed  desirable  to  again  put  this 
colliery  in  operation.  Therefore,  the  reopening  of  the  mine 
has  been  started,  and  a  new  steel  breaker  contracted  for, 
the  breaker  formerly  there  having  been  torn  down.  It  is  the 
intention  to  use  the  new  breaker  to  prepare  for  market  the 
culm  banks  on  the  property  in  addition  to  the  fresh-mined 
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coal,  and  this  culm  bank  material  will  be  available  to  in- 
crease the  output  of  the  breaker  during  the  period  of  re- 
habilitation and  development  of  the  underground  workings. 

The  following  is  a  comparative  statement  of  the  tonnage 
produced  by  tenants  of  the  Alliance  Coal  Mining  Company 
under  lease,  during  the  years  1917  and  1916: 


1917.  1910. 

Tons.  Tons. 

...259,121  154,950 

...    17,067  10,030 


Produced  by  Lessees  of  Alliance  Company 

Less  fuol  consumed  by  Lessees  of  Alliance  Company. 

Commercial  coal  produced  by  Lessees  of  Alliance  Com- 
pany  242,054     138,920 

CANALS. 

The  Delaware  Division  Canal  was  opened  for  navigation 
on  March  19th  and  the  Lehigh  Canal  on  May  2nd.  High 
water  in  the  Lehigh  River  prevented  earlier  opening  of  the 
Lehigh  Canal  and  made  it  necessary  to  suspend  operation  for 
37  days  during  June  and  August.  The  Lehigh  Canal  was 
closed  October  30th,  much  earlier  than  usual,  due  to  floods, 
and  the  Delaware  Division  Canal  was  closed  December  8th. 
There  was  an  aggregate  loss  of  89  boating  days,  due  to 
freshets,  which  is  reflected  in  the  decreased  tonnage  trans- 
ported. 

A  total  of  202,681  gross  tons  was  transported  in  1917,  a 
decrease  of  65,523  gross  tons  as  compared  with  the  previous 
year.  The  tonnage  of  anthracite  from  the  mines  of  your 
Company  transported  during  the  year  was  91,792  gross  tons, 
43,485  gross  tons  less  than  in  1916. 

During  the  latter  part  of  the  year  a  hydraulic  dredge  was 
placed  in  operation  by  your  Company  near  Treichler,  for 
the  purpose  of  dredging  the  river  and  permanently  removing 
silt  and  other  refuse.  This  material  was  pumped  into  a 
washery,  by  means  of  which  12,972  gross  tons  of  maretable 
coal,  principally  No.  2  and  No.  3  buckwheat,  were  reclaimed 
during  the  period  the  plant  was  in  operation,  from  Septem- 
ber 11th  to  November  28th. 

Canal  operations  show  a  net  loss  for  the  year  of  $63,343  46, 
as  compared  with  a  net  loss  of  $38,990  87  for  the  previous 
year. 

There  was  charged  to  Operation  on  account  of  Deprecia- 
tion of  Plant  and  Property  and  Reserve  for  Workmen's  Com- 
pensation, the  sum  of  $14,587  44. 

LEHIGH  &  SUSQUEHANNA  RAILROAD  ANDJB  RANCHES. 

The  coal  tonnage  transported  by  The  Central  Railroad 
Company  of  New  Jersey,  under  its  leases,  over  the  Le- 
high &  Susquehanna  Railroad  and  Branches,  for  the  past 
three  years,  was  as  follows: 

1917.  1916.  1915. 

From —  Tons.  Tons.  Tons. 

Wyoming  Region 4,935,755  4,450,123  4,894,394 

Upper  Lehigh  Region,  Nescopec  Branch 356,654      297,611       323,102 

Beaver  Brook  Region,  via  N.  V.  RR 907,444      902,243      872,617 

Mauch  Chunk  Region. 2,136,924  1,885,037  1,894.843 

Schuylkill  Region 760,644      671,893      548,932 

L.  V.  RR.  at  Packerton 93        

L.  V.  RR.  at  Allentown 338  171        


Total 9,097.852  8,207,078  8,533.888 

Distributed  as  follows: 

East  of  Mauch  Chunk  by  rail 8,603,964  7.636,302  7,957,691 

East  of  Mauch  Chunk  by  canal 90,978      136.562      203,800 

On  line  above  Mauch  Chunk 210,864 

To  connecting  lines  above  Mauch  Chunk..     192,046 


281,364 
152,850 


217,120 
155.277 


Total 9.097,852  8,207,078  8,533,888 

Compared  with  1916 Increase  890,774  tons 

Compared  with  1915 Increase  563,964  tons 

The  gross  receipts  of  The  Central  Railroad  Company  of 
New  Jersey  accruing  upon  business  transported  over  the 
Lehigh  &  Susquehanna  Railroad  and  Branches,  for  the  past 
three  years,  were  as  follows: 

1917.  1916.  1915. 

Passenger  and  mail $592,348  93  $564,863  71  $505,436  62 

Freight  and  express 5,715,945  04  5,440,864  43  4,554,745  28 

Anthracite 4,944,936  99  4,528,343  89  4,835,81160 

Total $11,253,230  96  $10,534,072  03     $9,895,993  50 

The  gross  receipts  of  The  Central  Railroad  Company  of 
New  Jersey  accruing  upon  business  transported  over  the 
Lehigh  &  Susquehanna  Railroad  and  Branches  show  an 
increase  of  $719,158  93  as  compared  with  1916,  as  follows: 

Per  Cent. 

Passenger  and  mail Increase    $27,485  22     4.87 

Freight  and  express Increase    275,080  61     5.06 

Anthracite ._ Increase   416,593  10     9.20 


Total Increase  $719,158  93     6.83 


GENERAL. 

The  past  year  has  been  one  of  vast  and  rapid  changes  in 
the  whole  economic  structure  of  trade,  especially  the  opera- 
tion of  coal  mines  and  transportation  companies,  and  the 
operations  of  your  Company  have  been  no  exception.  The 
entrance  of  this  country  into  the  European  war  has  caused 
radical  changes  in  the  methods  of  operating  coal  mines  and 
railroads  to  meet  the  increased  burdens  that  have  been 
placed  upon  them  by  the  expansion  of  war  industries,  espe- 
cially along  the  Eastern  seaboard,  and  the  necessity  for  a 
more  intensive  production  and  distribution  of  coal. 

To  meet  this  situation,  the  Government  enlisted  the  volun- 
tary co-operation  of  coal  operators,  through  the  Council 
of  National  Defense,  and  of  the  railroads,  through  the  Rail- 
road War  Board;  but  the  organizations  so  formed  proved 
unsatisfactory  to  the  Government,  and  in  August  Congress 
passed  the  Lever  Act,  under  which  the  President  of  the 
United  States  was  given  power  to  control  the  operation  of 
the  mines  to  such  extent  as  he  might  deem  necessary  during 
the  active  prosecution  of  the  war.     Under  the  authority  of 


this  Act,  fixed  prices  for  coal,  both  anthracite  and  bituminous, 
were  established,  and  Dr.  Harry  A.  Garfield  was  placed 
in 'charge  of  the  industry  as  Fuel  Administrator. 

On  December  28th  the  President  of  the  United  States, 
by  proclamation,  took  over  the  operation  of  the  railroads, 
among  them  the  railroad  corporations  in  which  your  Com- 
pany is  the  owner  of  stock,  and  since  that  date  the  railroads 
have  been  operated  for  the  account  of  and  under  the  direction 
of  the  Director-General  of  Railroads,  appointed  by  the 
President. 

As  is  natural,  great  confusion  has  developed  from  the 
forced  changes  in  the  normal  economic  laws  heretofore  pre- 
vailing, which,  combined  with  a  winter  of  unusual  severity, 
has  produced  great  disturbances  in  the  supply  and  distribu- 
tion of  coal,  but  in  spite  of  these  disturbances  the  anthracite 
business  has,  in  a  measure,  successfully  met  the  abnormal 
demands  upon  it.  The  production  of  anthracite  was  in- 
creased nearly  10.000,000  tons  over  the  production  of  the 
previous  year,  an  increase  of  about  14  per  cent. 

Your  Company  answered  the  Government's  call  for  finan- 
cial assistance  by  subscribing  liberally  for  United  States 
Treasury  Certificates  and  Liberty  Loan  Bonds,  and  at  the 
end  of  the  year  it  had  in  its  treasury  $750,000  of  said  cer- 
tificates and  $3,687,950  of  said  bonds,  $490,950  of  the  latter 
being  held  for  account  of  subscriptions  by  employees, 
making  the  total  amount  of  obligations  of  the  United  States 
Government  in  your  Company's  treasury  $4,437,950. 

Dividends  and  interest  received  upon  stocks  and  bonds 
jwned  by  your  Company,  as  well  as  the  rentals  paid  by  The 
Central  Railroad  Company  of  New  Jersey,  are  included  in 
Miscellaneous  Revenue. 

Reference  has  been  made  in  the  Annual  Reports  of  the 
last  several  years  to  the  construction  and  operation  by  the 
Lehigh  Navigation  Electric  Company  of  the  electric  generat- 
ing plant  at  Hauto,  Pa.  This  project  was  promoted  by 
your  Company  in  1911,  after  an  exhaustive  study  of  the 
power  requirements  of  the  region  intended  to  be  served. 
The  work  of  construction  was  begun  in  that  year,  and  the 
plant  was  put  in  operation  in  1913,  since  when  consistent 
progress  has  been  made  in  the  development  and  expansion 
of  the  business. 

The  primary  objects  of  your  Company  in  promoting  this 
electric  development  were  (1)  to  secure  an  adequate  and 
dependable  supply  of  power  for  the  operation  of  its  mines; 
(2)  to  provide  a  consistent  demand  for  the  smaller  sizes  of 
anthracite  which  constitute  an  important  part  of  your  Com- 
pany's production.  These  objects  having  been  attained, 
your  Board  of  Managers  deemed  it  desirable  that  the  further 
development  of  the  project  should  be  controlled  by  purely 
electrical  interests,  particularly  as  the  rapid  growth  of  the 
business  required  continuous  heavy  capital  expenditures. 
With  this  end  in  view,  negotiations  were  commenced  early 
in  1917  for  the  sale  of  the  capital  stock  of  the  Lehigh  Navi- 
gation Electric  Company  owned  by  your  Company,  upon 
terms  which  would  repay  the  investment  in  the  stock;  com- 
pensate your  Company  for  the  time  and  effort  expended 
upon  the  project;  and  insure  for  a  long  term  of  years  the 
supply  of  power  required  by  your  Company,  as  well  as  a 
permanent  market  for  its  smaller  sizes  of  anthracite;  your 
Company  at  the  same  time  retaining  a  substantial  interest 
in  the  project.  These  negotiations  culminated  in  August 
last  in  the  sale  and  transfer  of  your  Company's  holdings  of 
Lehigh  Navigation  Electric  Company  stock  to  the  Lehigh 
Power  Securities  Corporation,  for  a  consideration  of  $1,500,000 
in  cash  and  61,000  shares  (without  par  value)  of  the  latter 
corporation's  stock. 

Agreements  protecting  the  varied  interests  of  your  Com- 
pany have  been  executed,  and  your  Board  of  Managers  is 
convinced  that  the  transaction  will  prove  of  lasting  benefit 
to  your  Company  as  well  as  to  the  communities  served  by 
the  electric  company.  The  Lehigh  Power  Securities  Cor- 
poration also  purchased  a  substantial  majority  of  the  com- 
mon and  preferred  stocks  of  the  Lehigh  Valley  Transit  Com- 
pany and  of  the  Northern  Central  Company,  thus  securing 
a  strong  position  in  the  eastern  Pennsylvania  public  utility 
field. 

First  Mortgage  Bonds  (Series  A)  of  the  Lehigh  Navigation 
Electric  Company  to  the  amount  of  $3,000,000  par  value, 
owned  by  your  Company,  are  retained,  same  being  pledged 
under  its  Collateral  Trust  Gold  Power  Loan,  which  matures 
in  1921.  An  option  to  purchase  these  bonds  at  par  and  in- 
terest was  given  to  the  Lehigh  Power  Securities  Corporation, 
and  by  agreement  with  that  corporation,  your  Company  is 
indemnified  against  loss  by  reason  of  its  guaranty  of  the 
interest  on  $992,000  par  value  First  Mortgage  Bonds  (Ser- 
ies B)  now  outstanding.  Furthermore,  by  agreement  with 
the  mortgagor,  the  issue  of  additional  bonds  under  the  First 
Mortgage  is  prohibited,  except  with  the  consent  and  ap- 
proval of  your  Company. 

On  account  of  its  large  stock  ownership  in  the  Lehigh 
Power  Securities  Corporation,  your  Company  is  represented 
in  the  management  of  that  corporation. 

The  proceedings  heretofore  instituted  by  the  United  States 
against  your  Company  on  account  of  the  receipt  by  it  of 
certain  sums  paid  by  The  Central  Railroad  Company  of 
New  Jersey,  lessee,  as  additional  rental  in  satisfaction  of  the 
tenth  covenant  of  the  agreement  of  March  31  1871,  whereby 
your  Company  leased  its  Lehigh  &  Susquehanna  Railroad 
and  Branches  to  the  Central  Company,  referred  to  in  the 
last  Annual  Report,  are  still  pending,  the  Circuit  Court  of 
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Appeals  for  the  Third  Circuit  having  certified  certain  ques- 
tions in  connection  therewith  to  the  Supreme  Court  of  the 
United  States. 

The  appeal  in  the  suit  of  the  United  States  against  the 
Reading  Company  and  others  (including  your  Company) 
for  the  purpose  of  preventing  the  defendants  from  continuing 
alleged  violations  of  the  Anti-Trust  Act  of  1890  and  the  Com- 
modities Clause  of  the  Inter-State  Commerce  Act,  referred 
to  in  the  last  Annual  Report,  was  re-argued  in  November 
1917,  and  is  still  pending  in  the  Supreme  Court  of  the 
United  States. 

During  the  year  your  Company  distributed  $14,854  44  in 
pensions  to  deserving  employees. 

The  total  amount  charged  to  Operation  during  the  year 
on  account  of  Workmen's  Compensation,  under  the  Penn- 
sylvania Workmen's  Compensation  Act  of  1915,  was  $205,- 
960  96.  The  balance  in  the  Workmen's  Compensation 
Insurance  Fund  at  the  end  of  the  year  was  $267,681  44. 

The  leasehold  interest  in  the  Cranberry  Colliery  near 
Hazleton,  which  your  Company  acquired  from  A.  Pardee  & 
Company,  as  reported  in  the  last  Annual  Report,  was  as- 
signed and  transferred  on  May  23  1917  to  the  Cranberry 
Creek  Coal  Company,  the  capital  stock  of  which  is  owned 
by  your  Company.  The  commercial  production  from  the 
Cranberry  leasehold  during  1917  was  547,260  tons. 

As  shown  in  the  Statement  of  Profit  and  Loss  Account, 
the  surplus  from  income  at  the  close  of  the  year  was  $5,238,- 
269  77,  a  gain  of  $1,786,178  35  over  the  balance  carried 
forward  January  1   1917. 

Your  Company  was  chartered  in  1822,  and  has  held  the 
bulk  of  its  coal  lands  since  that  date.  Therefore,  the  value 
of  the  coal  property,  as  heretofore  carried  on  your  Com- 
pany's books,  does  not  represent  its  present  worth.  In 
order  that  the  books  of  your  Company  may  more  nearly 
show  the  proper  value  of  its  coal  property, and  the  capital 
employed  in  its  coal  business,  an  appraisal,  as  of  March  1 


1913,  was  made  by  a  competent  and  disinterested  engineer, 
which  was  confirmed  by  the  engineers  of  your  Company. 
The  value  so  ascertained  was  approved  by  your  Board  of 
Managers,  and  in  accordance  with  its  direction,  the  neces- 
sary entries  have  been  made  upon  the  books,  in  conformity 
with  established  accounting  practice,  as  will  be  seen  by 
reference  to  the  balance  sheet  presented  in  this  Report, 
where  the  increase  in  value  is  shown  under  the  heading 
"Profit  and  Loss  Surplus: — Unrealized  Surplus  through 
Appraisal  of  Assets."  A  depletion  reserve,  based  upon  the 
value  so  ascertained,  has  been  established. 

Your  Company  suffered  the  loss  of  one  of  the  most  valued 
members  of  its  Board  of  Managers  through  the  death  on 
December  8  1917  of  Mr.  Richard  Y.  Cook,  who  was  a  mem- 
ber of  the  Board  and  of  the  Executive  Committee  from  1905 
to  the  time  of  his  decease.  At  a  meeting  held  December  26 
1917  your  Board  of  Managers  adopted  the  following  minute: 

"The  Board  of  Managers  of  The  Lehigh  Coal  &  Navigation  Company, 
with  deep  sorrow  and  regret,  hereby  records  the  death  of  Mr.  Richard  Y. 
Cook,  who,  since  January  9,  1905,  has  been  a  member  of  the  Board  and 
from  time  to  time  has  served  upon  one  or  more  of  its  important  committees. 

"Mr.  Cook's  help  and  counsel  ir  the  administration  of  its  affairs  were 
extremely  valuable  to  the  Company,  which  has  suffered  a  great  loss  in  his 
death  while  still  possessed  of  full  mental  vigor. 

"Resolved,  That  the  foregoing  minute  be  recorded  upon  the  minutes  of 
this  Board,  and  that  the  sympathy  of  every  member  of  the  Board  be  ex- 
tended to  his  family." 

At  a  meeting  of  the  Board  of  Managers  held  December  26 
1917  Mr.  James  F.  Sullivan  was  unanimously  elected  'a 
member  of  the  Board  to  fill  the  vacancy  created  by^the 
death  of  Mr.  Cook. 

Effective  January  1  1918,  Mr.  Theodore  P.  Scott  was  ap- 
pointed an  Assistant  Treasurer  of  your  Company. 

The  Board  of  Managers  takes  pleasure  in  again  acknowl- 
edging its  appreciation  of  the  faithful  and  efficient  service 
rendered  by  your  Company's  officers  and  employees. 

By  order  of  the  Board  of  Managers. 

S.  D.  WARRLNER,  President. 


COMPARATIVE  INCOME  ACCOUNT  FOR  YEARS  1917  AND  1916. 

lTtCT€QS€   (  ~~\~  ) 

From —                          1917.                   1916.  or  Decrease  ( — ). 
Coal- 
Revenue. -$18,012.759  54  $14,068,470  65  +83.944,288  89 

Expenses .$12,987,698  46  $11,635.199  89  +$1,352,498  57 

Taxes 333,282  62          353,838  57  —20,555  95 

Depletion.. 480,623  94         +480,623  94 

Depreciation  and  Other 

Reserves -     1,966,634  68          969,396  70  +997,237  98 

$15,768,239  70  $12,958.435  16  +82,809,804  54 

Net  Revenue $2,244.519  84     $1.110,035  49  +  S1 .134.484  3.5 

Revenue -       $161,476  45        $164,338  69  —$2,862  24 

Expenses $210,232  47        $187,026  36  +$23,206  11 

Depreciation  and  Other 

Reserves 14.587  44             16,303  20  —$1,715  76 

$224.819  91         $203.329  56  +$21,490  35 

Net  Loss. $63,343  46°        $38, 9908V  +$24,352  59 

Miscellaneous — 
Revenue — 

Lehigh  &  Susquehanna 
and  other  Railroad 

Rentals-.. --.$2,270.374  12     $2,270.183  70  +$190  42 

Investments. 970,763  21           961,14190  +9,62131 

All  other  sources 426,52108  831,168  92*      —404,647  84 

Total  Miscellaneous 

Revenue ,$3,667,658  41     $4,062,494  52  —$394,836  11 

Expenses $123,182  06        $629,645  78*    —$506,463  72 

Taxes 3,455  25  22,984  86*        —19,529  61 

Depletion 19,874  92          - -  +19,874  92 

Depreciation  and  Other 

Reserves 6,211  72  29.994  02*         —23.782  30 

$152.723  95         $682,624  66  —$529.900  71 

Net  Revenue .$3,514,934  46     83.379.S69  86  +$135.064  60 

Totals — 

Gross   Revenue .$21,841,894  40  $18,295,303  86  +$3,546,590  54 

Gross  Expenses. $13,321,112  99  $12,451,872  03  +$869,240  96 

Taxes— Operating 336,737  87          376,823  43  —40,085  56 

Depletion. 500,498  86          +500,498  86 

Depreciation  and  Other 

Reserves. 1,987,433  84 1      1,015,693  92  +971,739  92 

$16,145,783  56  $13,844,389  38  +$2,301,394  18 

Net  Revenue- $5,696,110  84     $4,450,914  48  +$1,245,196  36 

General  Expenses  and  Fixed 

Charges — 
General    Administrative 

Expenses.. $190,353  56        $134,880  04  +$55,473  52 

Taxes— General 947,103  15          336,204  75  +610.898  40 

Interest  on  Funded  Debt     1,186,882  46       1.181,758  18  +5,124  28 

Other  Interest 69  25                    78  00  —8  75 

Amortization     of     Debt 

Discount  and  Expense  9,302  36 9,645  72 —343  36 

$2,333,710  78     $1,662,566  69  +$671,14409 
Net    Income    Fiscal    Year                            ' 
Carried    to    Profit    and 

Loss $3,362,400  06     $2,788.347  79  +$574,052  27 

*  Includes  Operation  of  Cranberry  Leasehold. 

PROFIT  AND  LOSS  ACCOUNT— SURPLUS    FROM  INCOME  FOR 
THE  YEAR  ENDED  DECEMBER  31   1917. 


Balance,  January  1   1917 

Net  iDcome  for  year  ended  December  31  1917- 

Sundry  Accounts  Adjusted 

Dividends — 

Feb.  28  1917,  $1  00  per  share  on 

531.159   shares.. $531,159  00 

May  31  1917,  $1  00  per  share  on 

531,159   shares.. 531,159  00 

Aug.  31  1917,  $1  00  per  share  on 

531,159   shares 531,159  00 

Nov.  30  1917,  $1  00  per  share  on 

531,159   shares _. 531.159  00 


Dr. 


Cr. 
$3,452,091  42 
3,362,400  06 
548,414  29 


Total  Dividends  year  1917,  aggregating 

eight  (8)  per  cent $2,124,636  00 

Balance,  Surplus  from  Income,  Dec.  31  1917..  5,238,269  77 


$7,362,905  77  $7,362,905  77 


Balance  brought  forward,  January  1  1918 $5,238,269  77 


GENERAL  BALANCE   SHEET  DECEMBER  31   1917. 
ASSETS. 

Coal  Lands,  Mining  and  Marketing  Property $29,964  755  02 

Canal  Property — 

Physical  Property $2,338,150  67 

Securities  Pledged $1 ,047 ,91071 

Securities  Unpledged 651  57 

1,048,562  28 


Real  Estate 

Railroad  Property  and  Securities — ■ 

Physcial  Property $16 ,053 

Securities  Pledged $12 ,21 1 ,772  88 

Securities  Unpledged 2,515,693  99 

14,727 


3,386,712  95 
1,116,435  26 


566  30 
466  87 


Advances  to  Affiliated  Companies 

Obligations  of  the  United  States  Government — 

Investment $3 ,947 

Held  for  Sale  to  Employees 490 


30,781.033117 
1 ,239.449  75 


000  00 
950  00 


Working  Assets — 

Cash $5,374,614  36 

Customers'  Accounts 1,678,370  84 

Sundry    Debtors 708,071  43 

Coal  Stock. 235,488  96 

Materials  and  Supplies 1,223,728  73 

Accrued  Interest  and  Dividends  Receivable  32,206  38 


4,437.950100 


Workmen's  Compensation  Insurance  Fund. 
Suspended  Debit  Accounts 


LIABILITIES. 

Funded  Debt $32,404,000  00 

Less  Treasury  Bonds — 

Pledged $1,000,000  00 

Unpledged 4.730,000  00 

5,730,000  00 


9,252,480  70 
267,681*44 
992,287  73 

$81,438,786  02 


Working  Liabilities — 

Audited  Vouchers  and  Payrolls $1 

Sundry   Creditors 

Accrued  Taxes 1 

Matured  Interest  on  Funded  Debt 

Accrued  Interest  on  Funded  Debt 

Matured  and  Accrued  Rents 

Dividends  Unclaimed 

Suspended  Credit  Accounts 

Reserve  Accounts — 

Depletion,  Depreciation  and  Other  Reserves  $6 
Reserve  for  Workmen's  Compensation 

Capital  Stock  and  Surplus — 
Capital  Stock — 

Issued $28,140,900  00 

Less  Treasury  Stock 29 ,700  00 


-$26,674.000300 


034,051  03 

22,293  43 

255,150  57 

440,517  50 

40,488  75 

4,012  07 

9,178  66— 2.805,692£01 
529.671S.75 


086,750  11 

267,681  44—6,354,431155 


$28,111,200  00 
Receipts  Outstanding  for 

Instalments  Paid 625 ,370  00 


Profit  and  Loss  Surplus — 
Unrealized  Surplus  through 

Appraisal  of  Assets $11,100,150  94 

Surplus  from  Income 5,238,269  77 


$28,736,570  00 


16,338,420  71 


45,074,990.71 
$81,438,786  02 


Mr. 


LYBRAND,  ROSS  BROS.  &  MONTGOMERY, 

Certified  Public  Accountants, 
Morris  Building,  Philadelphia. 

6th  February  1918. 
S.  D.   Warriner,  President  The  Lehigh  Coal  &  Navigation  Co., 
Philadelphia: 
Dear  Sir — We  report  that  we  have  audited  the  accounts  of 
THE   LEHIGH  COAL  &  NAVIGATION  CO. 
for  the  year  1917,  including  the  verification  of  all  cash  balances  andjthe 
examination  of  securities  owned  and  in  the  custody  of  the  Treasurer,  and 
have  also  received  confirmations  of  the  securities  owned  and  pledged  as 
collateral  under  the  several  loans,  and  do  hereby  certify  that  the  accompany- 
ing Balance  Sheet  as  of  31st  December  1917,  the  Comparative  Income 
Account  for  the  years  1917  and  1916,  the  summary  of  the  Profit  and  Loss 
Account  for  1917,  the  Statement  of  Funded  Debt  and  Schedule  of  Securi- 
ties Owned  as  of  31st  December  1917,  are  in  accordance  with  the.bookslof 
account  and  are  correct. 

Very  truly  yours, 
LYBRAND.  ROSS  BROS.  &   MONTGOMERY. 
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COMMERCIAL   EPITOME. 

Thursday  Night,  February  21  1918. 

With  milder  weather,  more  cars  and  a  larger  coal  supply 
trade  has  improved.  Even  in  New  England,  where  coalless 
Mondays  continued  after  they  had  been  dropped  elsewhere 
east  of  the  Mississippi,  they  have  now  beon  discontinued. 
It  is  said  that  100,000  cars  are  being  accumulated  in  the 
Middle  West  for  the  purpose  of  moving  the  corn  crop. 
Railroad  congestion  has  improved  recently  some  45%. 
The  steel  trade  is  in  better  shape.  Whereas  two  weeks  ago 
it  was  working  at  about  50%  of  its  capacity  it  is  now  oper- 
ating at  the  rate  of  about  80%.  Retail  trade  has  been 
helped  by  milder  weather,  although  within  the  last  24  hours 
there  has  been  a  drop  in  the  temperature  here  of  nearly 
50  degrees  to  9  degrees  above  zero,  and  it  seems  likely  to 
continue  cold  for  a  day  or  two.  Still  it  is  hoped  and  believed 
that  the  worst  of  the  winter  is  over,  after  the  coldest  De- 
cember and  January  on  record,  and  some  very  low  temper- 
atures in  the  present  month.  The  threatened  vast  strike 
in  the  shipbuilding  yards  has  been  averted.  Also,  more 
than  250,000  men  have  been  enrolled  for  shipyard  work. 
The  number  sought,  it  appears,  will  be  much  exceeded. 
The  supply  of  ocean  tonnage  will  increase  from  month  to 
month  from  now  on  during  the  war.  The  Government  is 
making  strenuous  efforts  to  increase  the  food  crops  through- 
out the  country,  not  excepting  the  South,  and  the  Senate 
Committee  on  Agriculture  has  reported  a  bill  guaranteeing 
the  farmer  $2  50  per  bushel  for  his  next  crop  of  wheat. 
This  will  naturally  tend  to  raise  the  prices  of  corn,  oats  and 
other  grain  and  of  itself  is  expected  to  stimulate  the  planting 
of  these  cereals  also  to  the  end  that  the  United  States  may 
not  only  feed  itself,  but  have  a  large  surplus  for  the  use  of 
the  Allies.  Speculation  is  at  a  low  ebb  in  this  country,  and 
it  is  not  being  encouraged.  It  has  been  automatically 
checked  in  cotton  for  many  months  past  by  the  high  margins 
required  and  the  frequent  and  violent  fluctuations  of  prices. 
It  is  being  discouraged  in  the  grain  trade.  Commission 
houses  in  that  branch  of  business  have  received  intimations 
that  it  is  inadvisable  to  give  advice  as  to  when  to  buy.  Now 
the  New  York  Coffee  Exchange  Board  of  Managers  has 
taken  similar  action.  Supplies  of  raw  sugar  here  are  in- 
creasing and  refined  sugar  is  expected  to  be  more  plentiful 
before  long.  A  plan  for  financing  the  1917-18  Cuban  sugar 
crop,  involving  perhaps  $100,000,000,  has  been  consum- 
mated. Cotton  has  advanced  sharply  during  the  week, 
partly  owing  to  a  keen  demand  from  the  mills  and  the  firm- 
ness of  prices  at  the  South.  Coalless  Mondays  having  been 
abandoned  in  New  England  it  is  supposed  that  the  consump- 
tion of  cotton  by  the  great  mills  there  will  be  considerably 
increased.  Wholesale  and  jobbing  trade  in  general  mer- 
chandise is  better.  At  the  same  time,  however,  there  is  a 
general  scarcity  of  commodities.  But  deliveries  are  more 
readily  effected.  Heavy  rains  and  milder  temperatures  have 
removed  the  ice  from  the  harbors  of  the  Eastern  seaboard. 
The  California  drought  has  been  broken.  The  grain  crops 
look  well.  As  regards  the  trade  of  the  country,  however, 
it  is,  in  many  cases,  still  largely  monopolized  by  the  Govern- 
ment. Lumber  is  in  brisk  demand  and  the  Government  has 
formulated  rules  for  the  moving  of  solid  train  loads  from 
the  Pacific  Northwest  to  Eastern  points.  Flour  is  more 
plentiful  here,  although  in  some  parts  of  the  country  it  is 
scarce  as  the  mills  are  operating  at  a  reduced  capacity. 
Various  substitutes  are  being  used  for  wheat  flour  and  they 
are  steadily  rising  in  price.  Farm  implements  are  in  sharp 
demand.  That  looks  as  though  the  country  was  preparing 
for  big  crops.  Collections  are  in  the  main  good,  but  at  the 
same  time  there  is  still  a  noticeable  restriction  of  credits. 
The  banks  are  keeping  a  firm  grip  on  the  situation.  Of 
course,  this  all  makes  for  conservatism  and  general  safety. 

LARD  higher;  prime  Western,  26.75 @26 .85c;  refined  to 
the  Continent,  27.45c;  South  America,  27.80c;  Brazil, 
28.80c  Futures  advanced  in  response  to  a  sharp  rise  in 
hogs.  But  at  the  higher  prices  there  was  considerable 
realizing.  The  Government  recently  announced  that  far- 
mers were  entitled  to  $15  50  for  their  hogs.  Chicago 
expects  heavy  buying  of  provisions  by  the  Government 
before  long.  Stocks  at  Chicago  have  not  recently  increased 
much.  On  Thursday  prices  advanced.  They  are  higher 
for  the  week. 

DAILY   CLOSING   PRICES  OP   LARD    FUTURES  IN    CHICAGO. 

Sat.  Man.       Tues.       Wed.  Thurs.         Fri. 

May  delivery cts.26.10  26.05       26.20       26.47  26.97  Holi- 

July  delivery... 26.20  26.25       26.35       26.35  27.25  day. 

PORK  higher;  mess,  $52;  clear,  $50@$55.  Beef  products 
steady;  mess,  $31@$32;  extra  India  mess,  $52@$54.  Cut 
meats  higher;  pickled  hams,  10  to  20  lbs.,  253^c;  pickled 
bellies,  30c  On  Thursday  May  pork  closed  at  $50  55,  which 
is  a  rise  of  nearly  $3  for  the  week.  Butter,  creamery, 
51J^@52c  Cheese,  flats,  held,  colored,  specials,  26 }4@ 
26Mc     Eggs,  fresh,  63Mc 

^COFFEE  higher;  No.  7  Rio,  8Kc;  No.  4  Santos,  lO^c; 
fair  to  good  Cucuta,  11  H@123^c  Futures  have  been  rather 
firmer  on  covering  of  shorts  and  trade  buying,  offsetting  a 
rather  bearish  statistical  situation.  The  Brazilian  Govern- 
ment, however,  has  taken  270,000  gags  of  Santos.  None 
the  less,  the  total  stock  of  Santos  is  about  1,400,000  bags 
larger  than  a  year  ago.     Trading  here  has  been  light,  pend- 


July cts.8.25@8.27 

August 8. 33(^8. 34 

September  __8.40@8.41 


October  .cts_8.45@8.46 
November  ..8.50@8.51 
December... 8. 54@8. 55 
Januuary  ...8.61@8.62 


ing  further  developments.  The  new  import  regulations  are 
not  expected  to  apply  to  coffee  brought  by  sailing  and 
auxiliary  vessels.  The  idea  of  many  is  that  in  one  way  or 
another  the  United  States  will  secure  an  ample  supply. 
Brazilian  markets  have  latterly  declined.  The  actual 
American  consumption  of  all  kinds  of  coffee  for  the  last  three 
and  a  half  years  is  stated  at  8,010,470  bags  for  1914-15, 
8,834,460  in  1915-16  and  9,046,320  in  1916-17,  and  for  the 
six  months  from  July  1  to  December  at  4,158,013  bags. 
Thursday  prices  closed  3  to  6  points  higher.  There  is  a 
slight  net  advance  for  the  week.  The  Board  of  Managers 
of  the  Coffee  Exchange  here  has  adopted  a  resolution  placing 
restrictions  on  the  writing  of  market  letters,  tending  to 
increase  speculation. 

March..  cts_7.89<a>7.90 

April 801@8.02 

May 8.13@8.15 

June 8.19@8.21 

SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c  Nothing  striking  has  taken  place. 
Refineries  are  only  moderately  supplied  by  imports  of  raw. 
The  Government  requirements  take  the  bulk  of  the  present 
output  of  refined.  Purchases  of  Cuban  raw  sugars  by  the 
International  Committee  during  the  rest  of  the  month  seem 
likely  to  be  small.  Sailing  vessels  are  being  utilized  in  bring- 
ing raw  sugar  from  Cuba.  But  it  is  feared  that  the  supply  of 
tonnage  in  the  sugar  trade  may  not  be  very  liberal  for  some 
little  time  to  come.  Therefore  the  outlook  for  importations 
is  not  too  promising.  They  are  not  up  to  schedule  now. 
Plans  for  financing  the  1917-18  Cuban  sugar  crop,  estimated 
at  3,500,000  tons,  by  American  bankers  were  consumated 
following  a  meeting  of  New  York  and  Philadelphia  bankers 
here,  and  meetings  of  Chicago  and  Boston  bankers  in  their 
respective  cities.  Under  the  arrangement  just  concluded 
a  syndicate  composed  of  the  banks  of  the  principal  cities  in 
the  United  States  will  provide  funds  which  at  no  time  will 
exceed  $100,000,000.  The  Cuban  receipts  for  the  week 
at  all  ports  were  132,192  tons,  against  145,327  tons  last  week 
and  138,715  two  years  ago;  exports,  46,333  tons,  against 
60,718  a  week  ago  and  90,831  in  1916;  stocks,  515,236  tons, 
against  429,377  last  week  and  345,269  two  years  ago;  mills 
grinding,  193,  against  192  last  week  and  178  in  1916.  Com- 
parisons of  grindings  with  a  year  ago  are  not  obtainable,  ow- 
ing to  the  revolution  in  Cuba  at  that  time.  Weather  con- 
ditions in  Cuba  are  reported  fine.  To-day  no  new  business 
in  raw  sugar  was  reported.  Offerings  of  refined  are  small, 
but  with  the  increasing  receipts  of  raw  they  are  expected  to 
be  larger  before  long. 

OILS. — Linseed  higher;  city  raw  American  seed,  $1  35@ 
1  36;  Calcutta,  $1  50.  Lard,  prime,  $2  25@$2  30.  Cocoa- 
nut,  Cochin,  18@18^c  Ceylon,  18@18Mc  Soya  bean, 
18%@19c  Palm,  Lagos,  34c  Spirits  of  turpentine, 
46^@47c  Strained,  rosin,  common  to  good,  $6  95 @  $7. 
Cottonseed  oil  higner  on  the  spot.  Prime  crude,  Southeast, 
17.50c  Closing  prices  for  rei'ined  for  future  delivery  are 
as   follows: 

March 20.40@20.90l April 20.40©20. 90 IJune 20.40®  20.90 

|  May 20.40@20,90l 

PETROLEUM  steady;  refined  in  barrels,  $12  50@$13  50; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54  %c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers,  26c  Gasoline,  gas  machine,  steel,  41c;  72 
to  76  degrees,  38c  Operations  in  the  north  Louisiana  field 
have  been  stimulated  by  recent  favorable  weather.  There 
has  been  marked  extension  in  the  Pine  Island  district  in  the 
east  end  of  Caddo  Parish.  Denver,  Colo.,  advices  also 
report  important  strikes .  In  the  Mid-Continent  a  well  of 
the  capacity  of  40  bbls.  was  struck.  The  oil  is  said  to  be  of  a 
higner  grade  than  the  average.  In  1917,  207  wells  were 
abandoned  in  Texas  and  Southern  Louisiana.  From  the 
Mississippi  River  search  for  new  fields  extended  1 ,200  miles 
westward  to  Reeves  Co.,  Texas. 

South  Lima $2  18 

Indiana 2  08 

Princeton. _  2  22 

Somerset.  32  deg..  2  60 

Ragland 1  25 

Electra 2  00 

Moran 2  00 

Plymouth 2  13 


Illinois,    above   30 

degrees $2  22 

Kansas  and  Okla- 
homa   2  00 

Caddo,  La.,  light.  2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 1  20 

Henrietta 2  00 

The 


Pennsylvania  dark  4  00 

Cabell 2  77 

Crichton 1  50 

Corning 2  85 

Wooster 2  48 

Thrall.. 2  00 

Strawn 2  00 

De  Soto I  90 

North  Lima 2  18 

TOBACCO  has  been  in  moderate  demand  and  firm 
high  prices  naturally  tend  to  keep  trade  within  conservative 
limits.  Yet,  offerings  of  domestic  tobacco  are  small.  And 
when  transactions  take  place  they  are  at  full  prices.  This  is 
true  not  only  of  domestic  tobacco;  it  is  equally  true  of  for- 
eign. There  is  a  steady  demand  for  Havana  and  Sumatra 
and  prices  are  generally  firm. 

COPPER  is  in  good  demand  at  23  Kc  Governmenn 
needs  are  increasing.  Large  shell  orders  have  also  beee 
placed.  A  large  foreign  demand  also  continues.  Somt 
relief  to  the  railroad  congestion  has  increased  the  move- 
ment. January  exports  reached  48,657  tons  or  near  the 
high  record  during  the  past  year.  Imports  from  South 
America,  however,  have  increased.  The  total  for  last  year 
amounted  to  242,000  tons,  against  199,000  tons  in  the  pre- 
vious year.  Lead  higher  on  the  spot  at  7^@7J4c,  with 
a  better  foreign  demand.  Tin  continues  scarce  and  firm, 
though  London  has  recently  declined.  But  95  cents  has 
been  bid  here.  Arrivals  from  London  are  only  moderate; 
stocks  there  are  declining.  Total  American  stocks;  850 
tons;  afloat,  afloat,  4,900  tons.  Spelter  in  better  demand 
on  the  spot  at  8J^c  with  large  Government  needs.     The 
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recent  fixing  of  the  12  cent  price  for  grade  "A"  had  It  tie 
effect. 

PIG  IRON  is  getting  into  better  shape.  Furnaces  are 
helped  by  a  larger  movement  of  fuel.  The  recent  milder 
weather  was  undoubtedly  a  boon  to  the  trade.  Still  the 
situation  has  its  serious  drawbacks.  Increased  tonnage  is 
needed  by  the  Government.  This  tends  to  aggravate  a 
situation  made  bad  enough  by  the  recent  enforced  cutting 
down  of  production.  So  that  the  supply  situation  is  still 
acute.  Fortunately,  however,  the  tendency  is  towards  im- 
provement, both  as  to  the  railroad  situation  and  the  question 
of  fuel.  And  although  the  furnaces  cannot  furnish  more 
than  25  to  30%  of  the  quantities  inquired  for  just  now,  it  is 
hoped  that  before  long  the  whole  situation  will  be  on  some- 
thing more  like  a  normal  basis. 

STEEL  is  still  monopolized  very  largely  by  Government 
orders.  Some  of  these  have  reference  to  the  building  of  a 
thousand  ships.  Some  45,000  tons  of  2H-inch  stub  link 
chain  will  be  needed  for  these.  There  are  also  inquiries 
open  for  100,000,000  bolts.  Liberal  orders  for  sheets  are 
being  given  out,  chiefly  for  galvanized  and  blue  annealed. 
In  such  circumstances  it  is  difficult  or  impossible  for  mills 
to  supply  the  civilian  demand.  War  comes  first.  The 
scarcity  of  sheet  bars  is  also  a  drawback,  and  the  railroad 
situation  is  still  a  serious  incubus,  though  the  outlook  in  this 
respect  is  more  favorable.  It  is  said,  however,  that  in  the 
Pittsburgh  district  the  production  is  only  about  40  to  50% 
of  its  capacity.  But,  taking  the  industry  as  a  whole,  it  is 
now  said  to  be  working  at  the  rate  of  80%  of  capacity  as 
against  50%  two  weeks  ago.  The  big  shipbuilding  yards 
of  the  Pacific  Coast  are  asking  for  a  speeding  up  of  ship 
material  shipments  westward.  Goalless  Mondays  have 
now  been   discontinued  all  over  the  country  east  of   the 

Mississippi. 

»i     

COTTON. 

Thursday  Night,  Feb.  21  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
six  days  ending  this  evening  the  total  receipts  have  reached 
87,824  bales,  against  115,373  bales  last  week  and  113,904 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,403,679  bales,  against  5,465,447  bales  for  the 
same  period  of  1916-17  showing  a  decrease  since  August  1 
1917  of  1,061,768  bales. 


The  exports  for  the  six  days  ending  this  evening  reach  a 
total  of  57,335  bales,  of  which  32,906  were  to  Great  Britain, 
8,705  to  Franco  and  15,724  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Six  days  ending  Feb.  21   '.918. 

Fr>.n  A 

tig.  1  1917  to  Feb.  21  1918. 

Exported  to — 

Ei  ported  to — 

Export  l 

from — 

Great 

Great 

Britain 

France . 

Other. 

Total . 

Britain. 

France. 

Other. 

Total. 

Galveston.  _ 

7,791 

5,800 

13,593 

413,347 

45,255 

130,742 

589,344 

Port  Arthur 



8,102 

8,102 

Laredo,  &c 

2.507 

2.507 

New  Orleans 

5,764 

.r>,7i; 

294,261 

98,997 

33,150 

426,318 

Mobile 

53  002 

1 ,000 

51.002 

Pensacola.. 

26.715 

20,715 

S  tvannah . . 

18,591 



18,591 

152,00! 

104,504 

113,045 

369,557 

Brunswick  - 







91  ,652 

(H.052 

Wilmington 







7.174 

28,21? 

17,250 

52,642 

Norfolk  .. 

50,411 

21.000 

2,003 

73,414 

New   York. 

756 

2,905 

3,661 

34:i,438 

82,064 

175,70s 

001,210 

Boston 

99.82S 

20.005 

2,507 

122,937 

Baltimdre.. 

71  ,649 

1 ,867 

2,252 

75,268 

Philadel'a.. 

20.74." 

473 

27,216 

Portl'd,  Me 

\:v.v 

1,398 

Detroit 

1.623 

1,623 

Pacific  ports 



15.724 

15,721 





299.152 

299,152 

Total 

32,906 

8.705 

15.724 

57,33* 

1.041,34;- 

401,920 

779,789 

2,823,057 

Total  '16-17 

29  .QS*3 

5^.2^7 

14,031 

07,251 

2.010,011 

618,665 

1,396,849 

4.031,005 

Total  '15-16 

1  99.RS0 

7.02  4 

40,600  154,222 

1  ,681  .521 

486, 75* 

1.251.519 

3.419,798 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

5,431 

8,689 

5,432 

3,934 

1,901 

25,387 

Texas  City 





1,552 

1,552 

Port  Arthur 





Aransas  Pass,  &c 

288 

288 

New  Orleans 

7,653 

5.546 

6,588 

6,489 

5,895 

32,171 

Mobile       

1.237 

619 

968 

52 

378 

3,254 

Pensacola    . 

Jacksonville 

■ 

400 

400 

Savannah  ._ 

1,859 

1.914 

4,386 

1,980 

1,282   HOLI- 

11,421 

Brunswick 

1,000    DAY. 

1,000 

Charleston 

313 

271 

149 

40 

235 

1,008 

Wilmington 

85 

290 

109 

79 

45 

608 

Norfolk 

1,442 

1,134 

2,052 

2.425 

774 

7,827 

N'port  News,  &c 

128 

128 

New  York 

400 

114 

26 

540 

Boston 

245 

130 

359 

208 

66 

1.008 

Baltimore 



1,232 

1,232 

Philadelphia 







1 

Total  st his  week- 

18,265 

18,993 

21,595 

1.5,321 

13.650 

87,824 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


six  days'  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.    21. 

1917-18. 

1916-17.                        Stock. 

Six 

days. 

Since  Aug'    This    ]  Since  Aug                    i 
1  1917.      Week.      1  1916.   |     1917.          1916. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New   Orleans 

Mobile        .- 

25.387 
1,552 

"288 

32,171 

3,254 

"400 
11,421 

1,000 

1,008 

60s 

7,827 

128 

540 

1,008 

1,232 

1.338,326!   29,642 
51,708      2.469 

8,102        

19,967        

1,157,735    16.866 
SO.OOli      1.067 

25,9411       

38,000          778 

816,833'     5,219 

115,900'     3.000 

182,636       1,041 

68,3071         273 

236,061      7,632 

4.1351         248 

106,146             55 

85,358'      1,354 

64,938!     1,698 

3.5851         322 

2.183,277     322,682 
210,156       32,360 

35,074         

52,444       

1,169,825     465,068 

86,009        17.419 

31,381       ..    ... 

46,469        17,200 

748,933     243,460 

94,500        23,000 

141.195       56,281 

81,178       42,743 

398.421        82,627 

10,586       

32,444      152,372 

67,209       20,100 

43,216       31,000 

3.130          5,315 

288,761 
33.401 

435.466 

7  939 

Pensacola    . 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

3,933 

149,705 

8.000 

53,968 

52.296 

100,611 

N'port  News,  &c. 

New  York 

Boston  ....   _ 

152",417 
12  646 

Baltimore.    

Philadelphia 

14,980 
2,400 

Totals 

87,824 

4,403,679 

71.664 

5.465.447  1,511.627 

1.316.523 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914.          1913. 

Galve-ston 

Texas  City.  &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston  ,&c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

25,387 
1,840 

32.171 
3,254 

11,421 
1,000 
1,008 
608 
7,827 
128 
3,180 

29,642 
2,469 

16,866 
1.067 
5,219 
3.000 
1.041 
273 
7.632 
248 
4,207 

70.352 

16.635 

23.938 

1,744 

21.033 

2,000 

1.918 

859 

10,718 

3,183 

4,586 

114,536 
13,376 
70,059 

5,273 
51.251 

6.000 
11,842 

7,905 
15,011 

5,103 
10,102 

54,681 
5,855 

38,045 
6,009 

13,975 
5,000 
2,182 
4,238 
6,521 
2,418 
1 .907 

53,163 

20,433 

21 ,435 

2,047 

9,742 

600 

951 

1.587 

4.200 

2.165 

997 

Total  this  wk. 

87,824 

71.664 

156,966 

310,457 

140,831 

117,320 

Since  Aug.  1. 

4,403,679 

5,465,447 

5,288,905 

7,808,528 

8,961.548 

8,417.571 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  2\at — 

Great 
Britain. 

France. 

Ger- 
man!/. 

Other    |  Coasl- 
Cont't.      wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile    

Norfolk    

New  York  * 

Other  ports  *.. 

22.770 
8.000 
1.000 

ll",341 

8",666 
10,000 

5.000 
20.000 

3",6oo 

3,000 



23,307 
5,000 

5",666 
1,000 

19,000 

3.000 

3,000 

500 

"700 

70,077 

36,000 

4,000 

500 
11.341 

700 
16,000 
14,000 

252,605 
429,068 
239,460 

55.781 
6,078 

81,927 
136,372 
157,718 

Total  1918.. 
Total  1917-. 
Total  1916.  . 

61,111 
25,804 
65,879 

31,000 

11,873 
20,879 

"166 

34,307 
15,461 
34.814 

26,200 
24,112 
20,452 

152,618  1,359,009 

77,250  1,239,273 

142,124  1,410.285 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  only 
a  moderate  scale,  but  prices  have  nevertheless  sharply  ad- 
vanced.    If  we  search  for  the  principal  cause  no  doubt  it 
will  be  found  in  the  strength  of  the  spot  markets.     Certainly 
the  Southern  spot  holder  refuses  as  a  rule  to  follow  declines 
in  futures.     But  after  all  there  is  a  more  potent  cause  for 
the  firmness  noticeable  here  of  late.     That  is  a  persistent 
demand  for  consumption.     Coalless  Mondays  merely  post- 
poned consumption.     Now  even  in  New  England  they  have 
been  stopped.     And  the  needs  of  the  world  are  there  too. 
They  are  imperative  both  at  home  and  abroad.     Recent 
statistics  show  that  the  American  consumption  for  the  last  six 
months  is  but  little  behind  that  for  the  same  period  during  last 
season.    There   is   also    talk   to   the   effect   that   the   Gov- 
ernment would  fix  no  price.     It  is  true  that  exports  are 
over   1,000,000  bales  behind,  but  on  the  other  hand  the 
domestic  absorption  for  years  past  has  been  on  an  unprece- 
dented scale.    This  neutralizes  in  a  measure  the  loss  of  foreign 
sales.    Furthermore  the  season  at  the  South  is  still  late.     In 
some  sections  it  must  be  fully  a  month  late,  owing  to  the  ex- 
ceptional severity  of  the  winter.     Much  of  the  time  too 
Texas  has  been  dry  over  most  of  the  State.     It  is  true  that 
there  have  been  rains,  said  to  be  heavy  rains,  in  the  central 
and  southern  portions  of  the  State.     And  they  were  good 
so  tar  as  they  went.     But  more  rain  is  needed,  not  only  in 
those  sections,  but  elsewhere  throughout  that  vast  region 
which  we  call  Texas.     And  there  is  another  thing  on  which 
increasing  stress  is  being  laid.     It  may  become  more  and 
more  important  as  the  year  advances.     That  is  the  attitude 
of   the   Government   towards   food  acreage.     Undoubtedly 
the  Government  wants  larger  crops  of  grain.     How  to  get 
them  ?     Evidently  in  no  other  way  than  by  the  time-honored 
process  of  increasing  the  acreage.     That  would  mean,  not 
merely  at  the  West,  but  at  the  South  and  elsewhere.     It  is 
said  that  the  Govenment  has  given  plain  intimations  that 
it  would  be  glad  to  economize  the  use  of  railroads  in  trans- 
porting food  to  the  Southern  States  or,  in  other  words,  it 
would  be  glad  to  have  the  Southern  States  become  splf-sup- 
porting  and  thus  allow  the  Government  all  the  greater  ieeway 
in   using  railroads  for  transporting  troops,  munitions  and 
supplies    to    the   Atlantic    seaboard.     The    Department    of 
Agriculture  has  sent  out  an  appeal  to  the  farmers  of  the 
country  to  increase  the  food  crops.     They  will  go  to  the  South 
as  well  as  the  West.     The  agricultural  bureaus  of  the  South- 
ern States  echo  this  appeal.     The  gist  of  it  is,  "Cut  down 
your  cotton  acreage  and  increase  your  grain  acreage."     In 
other  words,  the  South  is  being  urged  to  raise  grain  and  meat 
for  home  needs  and  plant  less  cotton.     Napoleon  is  said  to 
have  remarked,  "An  army  travels  on  its  belly."    In  the  midst 
of  war,  therefore,  the  United  States  Government  is  plainly 
anxious  that  the  food  and  fodder  crops  of  this  country,  both 
for  its  own  use  and  that  of  its  Allies,  shall  be  greatly  increased. 
President   Wilson  himself  has  emphatically   expressed   this 
hope.     It  is  urged,  therefore,  that  the  tendency  at  the  South 
is  to  diversify  the  crops.     There  is  another  reason.     It  may 
turn  out  in  the  end  to  be  a  more  compelling  one  than  any 
other.     That  is,  the  scarcity  of  labor.     The  draft  has  taken 
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large  numbers  of  young  negroes  from  the  cotton  fields.  It 
will  take  more  as  the  year  goes  on.  And  here  comes  in  a 
strong  reason  for  substituting  grain  and  fodder  for  cotton  on 
the  farms.  It  takes  less  labor  to  raise  grain  than  it  does  cot- 
ton. You  plant  grain  and  nature  must  do  the  rest.  You 
plant  cotton  and  you  have  got  to  look  after  it  from  the  be- 
ginning to  the  end  of  thj  season,  with  the  most  laborious 
care.  Another  reason  adduced  why  the  cotton  acreage  may 
be  cut  down  is  the  scarcity  of  fertilizers.  As  long  as  the  war 
lasts  German  potash  is  out  of  the  question.  And  potash  is 
admittedly  0"e  of  the  most  valuable  ingredients  of  fertilizers. 
These  two  factors  of  labor  and  fertilizers,  together  with  ur- 
gent Govsrnment  appeals,  may,  it  is  argued,  do  wonders, 
this  spring,  in  limiting  the  cotton  area  of  this  country. 
The  high  price  of  mules,  agricultural  implements;  and  food  and 
fodder  may  also  prove  deterrents  to  the  planting  of  a  big 
cotton  acreage.  Meanwhile,  too,  mills  and  spot  houses 
have  been  buying  steadily.  Spinners  '"calling"  has  been 
a  feature.  Liverpool  has  bought  to  a  certain  extent. 
The  Continent  has  bought  October  and  December.  The  big 
discounts  on  the  next  crop  months  have  appealed  to  not  a  few. 
Finally  the  coal  situation  is  improving.  Wall  St.  and  the 
Webt  have  latterly  bought.  Quite  a  large  short  interest, 
it  is  believed,  was  recently  formed  on  the  supposition  that 
coahess  Mondays  and  Government  intervention  would 
bring  about  a  sharp  decline  in  the  price.  Buds  here  have 
been  trying  to  dislodge  some  of  the  larger  short  accounts 
believed  to  exist  in  Wad  St.  and  the  West.  And  the  firm- 
ness of  the  Stock  market  has  at  times  helped  cotton.  On 
the  other  hand,  there  is  still  a  fear  of  Government  price  fix- 
ing. The  Government  will  give  out  big  orders  for  dry  goods, 
but  it  does  noi  follow  it  appears  that  it  will  necessarily  pay 
the  price  that  the  mills  ask.  It  seems  to  be  looking  more 
sharply  at  the  question  of  cost .  Also  some  scout  the  idea  of 
any  reduction  in  the  cotton  acreage,  with  prices  at  anything 
like  their  present  level.  In  fact,  they  think  that  the  next 
acreage  may  be  40,000,000  acres,  theorizing  about  this  or 
that  aspect  of  the  situation  to  the  contrary  notwithstanding. 
The  sharp  falling  off  in  exports  is  something  which  not  a  few 
think  to  minimize.  Liverpool  and  the  South  have  sold  to 
some  extent.  Beneficial  rains,  as  we  have  seen,  have  fallen 
in  Texas.  There  is  still  plenty  of  time  for  crop  preparations 
in  that  State.  Texas  and  New  Orleans,  we  well  as  the  rest 
of  the  South,  have  sold  here  to  some  extent.  On  Thursday 
prices  advanced  20  to  30  points  on  pre-holiday  covering  and 
trade  buying.  Also  March  notices  were  only  about  3,500 
bales.  There  were  expected  to  be  double  that.  There  was 
a  reaction  before  the  close  however  on  realizing.  Yet  prices 
show  a  net  sharp  rise  for  the  week.  Middling  upland  closed 
at  32.15c.  a  rise  of  80  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  16  to  Feb.  22 —  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 31.45     31.45     32.00     32.00     32.15       Hoi 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1918-C 32.15 

1917 16.20 

1916 11.35 

1915— 8.55 

1914 13.00 

1913 12.50 

1912 10.50 

1911 14.00 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


1910-C 14.50 

1909 9.80 

1908 11.50 

1907 11.00 

1906— 10.80 

1905 8.00 

1904 14.50 

1903 10. 05 


8.81 
9.31 
8.88 
6.56 
6.25 
7.12 

1896 -.  7.88 

1895 -  5.62 


1902. 
1901. 
1900. 
1899. 
1898- 
1897. 


1894. 
1893. 
1892. 
1891. 
1890- 


.  7.88 
.  9.25 
.  7.12 
.  9.00 
.11.31 


1889 10.12 

1888 10.56 

1887 9.56 


February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

.Inly — 

Range 

Closing 

A  ugust — 
Range 

<■  Closing 

September — 

Range 

Closing 

October — 
Range 

"   Closing 

December — 

Range 

Closing 


Saturday, 
Feb.  16. 


30.06    — 

20.12-.26 
30.19-.20 


29.83    — 

29.65-.79 
29.73-.74 


29.41 


29.15-.30 
29.21-.22 


28.94    — 


28.23 
28.28 

28 .00-.  11 
28.03-.04 

27.80 

27.75-.78 


Monday, 
Feb.  18. 


30.05   — 

20.15-.30 
30.18-.19 


29.83   — 

29.69-.84 
29.73-.74 

29.45   — 
29.44-.45 

29.16-.31 
29.23-.24 


28.96   — 


28.27   — 

27.89- .09 
28.02-.03 

27.76-.81 
27.80-.81 


Tuesday , 
Feb.  19. 


30.63   — 

20.18-.82 
30.76-.78 


30.46    — 

29 .73-. 44 
30.36-.38 


30.08 


29.25-.93 

29.87-.88 


29.01-.29 
29.60   — 


28.91 

28.05-.67 
28.66-.67 

27.85-.42 
28.40-.42 


Wed'day, 
Feb.  20. 


30.75-.22 
30.75-.77 


30.57  — 

30.45-.87 
30.47-.49 


30.15   — 

29.95-.35 
29.96-.97 


29.79 


29.02 

28.72- .02 

28.76-.78 

28.49-.75 
28.52-.53 


Thursd'y, 
Feb.  21. 


30.62-05 
30.89-.90 


30.66   — 

30.40- .73 
30. 56-.  58 


30.29   — 

29. 94- .20 
30 .09-. 10 

29.86-.87 
29.80   — 


29.16 

2S.79-.05 
2S.90-.91 

28.62-.73 

28.67-.68 


Friday, 
Feb.  22. 


30.12-/2; 


29.65 .187 


HOLI- 
DAY. 


Week. 


29.45 


29.15-235 


29.01-.87 


28.23    — 


28.00-/05 


27.80-.75 


/31c.     J  30c.     /29c. 

J^NEW  ORLEANS  CONTRACT  |MARKET—  The  clos- 
ing'quotations  for  leading  contracts  in  the  New  Orleans 
cotton  market  for  the  past  week  have  been  as  follows: 


{Saturday, 
\Feb.     16. 


February 

March 

May 

July 

October 

December 

Tone — 

.  Spot.. 

Options 


29.70-.76 
29.28-.29 
28.70-.73 
28.73-.25 
27.08-. 10 
26.96-.97 

Steady. 
Steady. 


Monday, 
Feb.     18, 


29.80  — 
29.30-.31 
28.79-. 81 
28.34-.35 
27. 12-. 14 
27.00-.03 

Steady. 
Steady . 


Tuesday,]  Wed'day, 
Feb.     19.  Feb.    20. 


Thursd'y, 
Feb.    21. 


30.01 

29.80-.84  29 .80-. 83  30.07-.08 
29.35-.40  29.38-.41i29.52-.56 
28.92-.94  28.98-. 99  29. 10-. 12 


Friday, 
Feb.    22. 


27.72-.73  27.80-. 81 
27.63-.65t27.65-.67 


Firm. 
Steady. 


Firm.       Steady. 
Ba'ly  s'y1  Steady. 


27. 95-. 96 
27. 80-. 82 


HOLI- 
DAY. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Feb    21—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.     487,000      841,000      858.000  1,203,000 

Stock  at  London    — 20,000        27,000        50,000        26,000 

Stock  at  Manchester. 83,000        96,000        61,000      108,000 


Total  Great  Britain 590,000 

Stock   at  Hamburg 

Stock  at   Bremen 

Stock  at    Havre--- 98,000 

Stock  at  Marseilles - 3,000 

Stock  at   Barcelona 56,000 

Stock  at  Genoa    - 21,000 

Stock  at  Trieste 


964,000 
*1,000 
*1,000 

309,000 
8,000 

104,000 
75,000 
*1,000 


969,000  1,337,000 
*1,000      *28,000 


*1,000 

308,000 

9,000 

76,000 
124,000 

*1,000 


*272,000 

215,000 

5,000 

34,000 

424,000 

*3,000 


Total  Continental  stocks 178,000      499,000      520,000      981,000 


1,489,000 

40,000 

513,885 

68,000 

163,000 

896,000 

1,552,409 

1,206,279 

34,609 


Total  European  stocks 768,000  1,463,000 

India  cotton  afloat  for  Europe...  33.000  113,000 
Amer.  cotton  afloat  for  Europe..  100,000  257,000 
Egypt,Brazil,&c.,afloat  for  Eur'pe      88,000      120,000 

Stock  in  Alexandria,  Egypt 352,000      149,000 

Stock  in  Bombay,  India *560,000      720,000 

Stock  in  U.  S.  ports 1,511,627  1,316,523 

Stock  in  U.  S.  interior  towns 1,263.836  1,150,011 

U.  S.  exports  to-day 18.591         11,172 

Total  visible  supply 4,695,054  5,299,706  5,963,182  7,548,297 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A.  tyi  &T  %  C(L  Yl~ ~— 

Liverpool  stock bales.     319,000      709,000  607,000 

Manchester  stock 33,000        71,000  46,000 

Continental  stock *150,000     *443,000  *437,000 

American  afloat  for  Europe 100,000      257,000  513,885 

U.  S.  ports  stocks 1,511,627  1,316,523  1,552,409 

U.  S.  interior   stocks 1,263,836  1,150,011  1,206,279 

U.  S.  exports  to-day 18,591         11,172  34,609 

Total   American 3,396,054  3, 

East  Indian,  Brazil,  &c. — 

Liverpool  stock. 1 68,000 

London  stock 20,000 

Manchester  stock 50,000 

Continental  stock *28,000 

India  afloat  for  Europe. 33,000 

Egypt,  Brazil,  &c,  afloat 88,000 

Stock  in  Alexandria,  Egypt 352,000 

Stock  in  Bombay,  India *560,000 


2,318,000 

145,000 

1,142,567 

73,000 

293,000 

566,000 

1,849,731 

1,128,518 

32,481 


904,000 

78,000 

*881,000 

1,142,567 

1,549.731 

1,128,518 

32,481 


957,706  4,397,182  6,016,297 


132,000 
27,000 
25,000 
*56,000 
113,000 
120,000 
149,000 
720,000 


251,000 
50,000 
15,000 

*83,000 
40,000 
68,000 

163,000 

896,000 


299,000 

26,000 

30,000 

*100,000 

145,000 
73,000 

293,000 

566.000 


Total  East  India,  &c 1,299,000  1,342,000  1,566,000  1,532,000 

Total     American 3,396,054  3,957,706  4,397,182  6,016,297 


Total  visible  supply 4,695,054  5,299,706  5,963,182  7,548,297 


Middling  Upland,  Liverpool 23-15d. 


11.33d. 
16.30c. 
23.70d. 
18.50d. 
10.85d. 
10.03d. 


7.72d. 
11.30c. 
12.25d. 
12.25d. 

7.50d. 

7.62d. 


4.97d. 
8.35c. 
7.30d. 
8.90d. 
4.80d. 
4.72d. 


Middling  Upland,  New  York 32.15c. 

Egypt,  Good  Brown,  Liverpool..  30.82d. 

Peruvian,  Rough  Good,  Liverpool  39.00d. 

Broach,  Fine,  Liverpool 21.65d. 

Tinnevelly,  Good,  Liverpool 21.90d. 

*  Estimated. 

Note. — On  account  of  the  holiday,  no  cable  advices  have 
been  received .  Consequently  in  the  foregoing  we  repeat  the 
figures  for  last  week  outside  of  the  United  States. 

The  above  figures  for  1917  show  an  increase  over  last  week 
of  6,892  bales,  a  loss  of  604,652  bales  from  1917,  a  decrease 
of  1,268,128  bales  from  1916  and  a  fading  off  of  2,853,243 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  six  days  and  since  Aug.  1,  the  shipments 
for  the  six  days  and  the  stocks  to-night,  and  the  same  items 
for  the  week  of  the  previous  year — is  set  out  in  detail  below. 


Towns. 


Movement  to  Feb.  21  1918. 


Receipts. 


Ship- 
ments . 
6  days. I  Season.    6  days 


Ala.,  Eufaulaa. 
Montgomerya 
Selma 

Ark.,  Helena.. 
Little  Rock- 
Pine   Bluffa.. 

Ga.,  Albanya.. 

Athens  a 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 
Clarksdale  *. 

Greenwood 

Meridiana  .. 

Natchez 

Vlcksburg 

Yazoo    Citya 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleighra 

O.,  Cincinnati. 

Okla.,  Ardmore 
Chickashaa 

Hugo 

Oklahoma^ 

S.C., Greenville 
Greenwood 

Tenn., Memphis 
Nashville  _ . 

Tex.,  Abilene^. 
Brenhamn  .. 
Clarksvllle.  _ 

Dallasa 

Honey  Grove 

Houston 

Paris 

San  Antonio. 


5 

200 

50 

1,040 

4,567 

2,500 

10 

600 
5,736 
4,592 

285 
2,228 

662 

2,349 

17 

700 
1,437 

300 
56 

683 

300 
6,857 

400 

200 
2,121 

l~,2o6 
835 
400 

2,000 

27~,869 

"150 
50 

r,v.) 

1,000 

353 

26,855 

2,217 

105 


4,116 

47,409 

33,400 

34,252 

184,703 

120,635 

12,203 

100,534 

253.181 

401.475 

31,933 

139,445 

47,685 

182,616 

9,234 

100,794 

114,720 

29,038 

45,668 

2i,440 

36,006 

711,475 

24,320 

7,362 

93,230 

13,750 

51,280 

30,737 

37,44.8 

79,233 

11,641 

846,090 

1,250 

24,179 

20,120 

40,300 

114,378 

55,523 

1,089,120 

00,020 

28,883 


413 
85 
2,164 
1,708 
3,534 
32 
1,658 
5,976 
2,452 
1 ,425 
2,005 

250 

2,428 

14 

1,200 

3,369 

979 

"906 
583 

5,900 
600 
200 

1,862 

2.200 
293 
730 

2,500 

19",  124 

"l50 

57 

535 

2,337 

607 

27,0^2 

057 

229 


Stocks 
Feb. 
21. 


Movement  to  Feb.  23  1917. 


Receipts. 


Week      Season. 


2,743 
13,600 

1,915 
12,635 
56,702 
57,000 

2.000 

29,000 

49,276 

174,755 

8,860 
24,098 
16,611 
44,925 

1,809 
40,500 
39,673 
10,500 

9.518 

5,820 
16,200 
22,188 

4,800 

241 

33,227 

4,500 
10,000 

8,250 

6,000 
17,500 

5,342 

263,677 

000 

1.000 
000 

5,342 
14,000 

8,146 

210.274 

14.125 

224 


452 

17 

2,241 

1 ,582 

700 

3 

175 

2,676 

1,306 

138 

1,368 

13 

481 

2 

150 

600 

687 

"37 

5,335 
733 
75 
834 
111 
500 

"256 
1,070 

19,474 

44 

200 


2,246 

20 

20,000 

500 

196 


9,340 
39,213 
20,589 
61,198 

199,360 

120,056 
18,986 
92,786 

252,808 

330,605 
59,363 

135,621 
51,020 

137,413 

5,205 

54,661 

102,980 
18,640 
33.065 
15,287 
18,989 

777,139 

54,613 

9,165 

156,752 
51,077 
68,887 
25,052 
34,357 

107,826 

10,307 

1,032,092 

448 

56,897 

23,661 

41,398 

99,615 

39,218 

2,201,268 

115,273 
42,737 


Ship- 
ments . 
Week. 


Stocks 
Feb. 
23. 


453 

63 

1,925 

3,860 

1,700 

"366 

2,213 

3,465 

191 

3,046 

210 

243 

6 

1,650 

2,600 

1,011 

429 

346 

233 

2,421 

326 

100 

1,720 

65 

643 

200 

037 

3,417 

157 

16,882 

50 

255 

92 

300 

856 

170 

23,779 

900 


9,182 

31,773 

6,936 

21,270 

36,255 

27,000 

2,100 

29,1,14 

74,287 

120.056 

20,075 

16,834 

7,030 

18,859 

1,674 

18,000 

25,000 

6,301 

11,000 

5,372 

6,634 

33,857 

6,907 

170 

22,518 

2,615 

3,500 

2,658 

1,984 

34,618 

8,244 

351,081 

337 

2.400 

2,200 

2,531 

7.101 

1,358 

156,000 

2.S27 

2,354 


Total,  41  townsl01.4675.933, 735    96,6431263836    64,3736,731,124    75.914  1150.011 
*  Last  year's  figures  are  lor  Greenville,     a  This  year's  figures  estimated. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  six  days  4,824  bales  and  are  to-night  113,825 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  37,094  bales  more  than  the  week  last 
year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  six  days  and  since  Aug.  1,  as 
made  up  from  telegraphic  reports  Thursday  night.  The 
results  for  the  six  days  and  since  Aug.  1  in  the  last  two  years 
are  as  follows: 


Feb.  21. 

Shipped —  6  days 

Via  St.  Louis. 5,900 

Via  Mounds, &c. 7,325 

Via  Rock  Island 200 

.    Via  Louisville 1,403 

Via  Cincinnati 498 

Via  Virginia  points 2,338 

Via  other  routes,  &c 15,411 


-1917-18- 


Since 

Aug.  1. 

698,640 

313.175 

6,929 

61,491 

32,426 

162,345 

454,514 


-1916-17- 


Week. 

2,421 

216 

Y.504 

170 

6,143 

23,988 


Since 

Aug.  1. 

0755,409 

199,662 

5,150 

90,912 

61.447 

106.747 

624,232 


Total  gross  overland 33,075  1,729,520 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...  2,780      260,027 

Between  interior  towns. .  2,493        61,786 

Inland,  &c,  from  South 16,955      533,668 

Total  to  be  deducted 22,228      855,481 


34.442  1,843,559 

3,429  145,999 
1.061  85,031 
5,619      232,410 


10,109      463,440 
Leaving  total  net  overland*. ..10,847      874.039         24,333  1,380,119 


♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  six  days'  net  overland  movement 
has  been  10,847  bales,  against  24,333  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  506,080  bales. 


-1917-18- 


In  Sight  and  Spinners'  Since 

Takings.  Six  days.      Aug.  1. 

Receipts  at  parts  to  Feb.  21 87,824     4,403,679 

Net  overland  to  Feb.  21 10,847         874,039 

Southern  consumption  to  Feb.  21a  65,000     2,404,000 


-1916-17- 


Since 
Week.  Aug.  1. 

71,664  5,465,447 
24,333  1,380,119 
82,000     2,355,000 


Total  marketed 163, 67 1 

Interior  stocks  in  excess 4, 824 


7,681,718     177.997     9,200,566 
909,344     *11,541         796,277 


Came  into  sight  during  6  daysl68,495      166,456 

Total  in  sight  Feb.  21 8,591,062       


9,996,843 


North.  spinnV  takings  to  Feb.  21   16,600     1,442,537       64,670     2.048,473 


♦Decrease  during  week, 
available. 

Movement  into  sight  in  previous  years 
Week.  Bales. 

1916— Feb.  25 242.369 

1915— Feb.  26 377,071 

1914— Feb.  27- 198,994 


a  These  figures  are  consumption:  takings  not 


Since  Aug.  1 —  Bales. 

1915-16— Feb.  25 9,102,323 

1914-15— Feb.  26 11,477,270 

1913-14— Feb.  27 12.474,738 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Feb.  22. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday, 

Monday. 

Tuesday. |  Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile .   

Savannah  

Charleston.   .   . 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas  _     - 

30.75 

30.38 

30.50 

30  y3 

30 

30 

30.00 

30  K 

31.70 

30.75 

31.25 

30.75 

30.63 

30.50 

30  y3 

30 

30 

30.13 

3034 

31.70 

30.75 

31.25 

30.35 

30.60 

30.75 

31.25 

30.88 

30.63 

31 

3034 

305^ 

30.38 

30  H 

32.25 

31.00 

31.25 

31. 05 

31.10 

31.00 

31.40 

31.13 

31.00 

31 

31 

30  % 

30.88 

3034 

32.25 

31.50 

31.50 

31.15 

31.20 

31.25 

31.50 

31.38 

31.00 

31 

31 

30X 

30.75 

30  H 

32.40 

31.50 

31.50 

31.15 

31.30 

31.25 

HOLI- 
DAY. 

Houston 

Little  Rock 

30.60 
30.75 

MARKET  AND  SALES  AT   NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  ._ 
Friday 


Total. 


Spot  Market 
Closed. 


Futures. 
Market 
Closed. 


SALES. 


Spot.    Contract    Total 


Quiet,  10  pts.  adv.. 
Quiet,  unchanged.. 
Steady,  55  pts.  adv. 
Quiet,  unchanged.. 
Steady  15  pts  adv._ 
HOLI 


Steady- 
Steady. 
Steady. 
Easy  .. 
Steady. 
DAY 


JAPAN'S  SPINNING  MILLS  RESTRICT  OUTPUT.— 
An  extract  from  the  "Japan  Chronicle"  forwarded  by  Consul- 
General  George  H.  Scidmore,  Yokohama,  Dec.  29,  is  asfol- 
lows: 

In  connection  with  the  agreement  to  restrict  operations  at  the  mills  by 
10%  for  six  months  from  Jan.  1  1918,  the  Spinning  Association  has  made 
inquiries  as  to  the  number  of  spindles  worked  by  all  the  concerns  in  this 
country.  The  investigation  is  based  on  particulars  taken  on  Dec.  20  14  17. 
The  spinning  companes  total  40,  with  an  aggregate  of  3,050,506  spindles. 
Compared  with  the  end  of  1916,  these  figures  show  an  increase  of  3  in  the 
number  of  companies  and  of  250,281  in  spindles.  Ten  minor  mills,  with 
110,000  spindles,  are  to  be  excluded  from  the  agreement  for  the  restriction 
of  operations,  so  that  the  restriction  will  amount  to  but  294,000  spindles. 

EGYPTIAN  COTTON  CROP.— Under  date  of  Dec.  21 
the  Alexandria  Cotton  Co.,  Ltd.,  of  Boston  have  the  fol- 
lowing regarding  the  crop  to  be  planted  this  year: 

Crop  1918. — In  view  of  the  postponement  of  the  measures  for  the  dis- 
infecting of  cotton  seed  used  for  sowing  purposes,  and  the  imperfect  way 
in  which  the  land  has  been  cleaned  of  infected  cotton  stalks,  there  is  every 
reason  to  expect  that  the  1918  crop  will  suffer  from  the  pink  boll  worm 
quite  as  much  as  during  the  last  two  sesons.  The  acreage  of  land  which 
will  be  planted  under  cotton  in  1918  will,  owing  to  the  Government  re- 
strictions, be  reduced  to  about  1,200,000  feddans.  The  prospects  for  water 
are  quite  satisfactory.  There  is  also  a  tendency  for  early  planting  on  the 
part  of  the  big  landowners,  which  is  a  very  good  omen  for  the  success  of 
the  next  crop;  many  of  the  latter  have  already  begun  plowing  operations. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  rain 
hasjbeen  quite  general  during  the  week,  but  light  as  a  rule. 
From  Texas  we  are  advised  that  in  the  central  portion  of 
South  Texas  there  has  been  beneficial  rain  but  elsewhere 
precipitation  has  been  too  light  to  be  of  benefit. 


Galveston,  Tex. — Light  to  good  rains  have  occured  in  the 
central  portion  of  South  Texas  and  will  prove  of  great 
benefit.  In  other  sections  there  have  been  showers  but  they 
were  too  light  to  be  of  benefit.  Rain  has  fallen  on  three 
days  during  the  week,  the  rainfall  reaching  eighty-eight 
hundredths  of  an  inch.  The  thermometer  has  averaged  57, 
ranging  from  44  to  70. 

Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  20  to  68,  averaging  44. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  twenty- two  hundredths  of 
an  inch.     Average  thermometer  62,  highest  84,  lowest  40. 

Dallas,  Tex. — There  has  been  rain  (showers)  on  three  days 
during  the  week  to  the  extent  of  three  hundredths  of  an 
inch.  The  thermometer  has  averaged  49,  the  highest  being 
72  and  the  lowest  26. 

Fort  Worth,  Tex. — There  has  been  a  trace  of  rain  on  one 
day  during  the  week.  The  thermometer  has  averaged  49, 
ranging  from  24  to  74. 

Palestine,  Tex. — There  has  been  light  rain  on  four  days  of 
the  week,  the  rainfall  reaching  seventeen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  34  to  74,  averag- 
ing 54. 

San  Antonio,  Tex.— This  week's  rainfall  has  been  seven 
hundredths  of  an  inch,  on  three  days.  Average  thermo- 
meter 52,  highest  72  and  lowest  32. 

Taylor,  Tex. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  being  one  inch  and  sixty-four  hun- 
dredths.    Minimum  thermometer  30. 

New  Orleans,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  ninety-three  hundredths  of  an 
inch.     The  thermometer  has  averaged  66. 

Shreveport,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  seven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  37  to  81. 

Vicksburg,Miss. — We  have  had  rain  during  the  week,  the 
precipitation  being  one  inch  and  eighty-eight  hundredths. 
Minimum  thermometer  33,  maximum  77,  mean  51. 

Mobile,  Ala. — Rain  and  scarcity  of  labor  have  retarded 
farming  operations  slightly.  There  has  been  rain  on  five 
days  during  the  week,  the  rainfall  being  one  inch  and  fifty- 
seven  hundredths.  The  thermometer  has  averaged  62,  the 
highest  being  77  and  the  lowest  44. 

Savannah,  Ga. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  reaching  eighteen  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  46  to  80, 
averaging  63. 

Charleston,  S.  C. — Rain  has  fallen  on  two  days  during  the 
week  to  the  extent  of  twenty-eight  hundredths  of  an  inch. 
Average  thermometer  61,  highest  78,  lowest  44. 

Charlotte,  N.  C. — Rainfall  for  the  week  eighty-one  hun- 
dredths of  an  inch.  Average  thermometer  50,  highest  67, 
lowest  32. 

Memphis,  Tenn. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  two  inches  and  ninety 
eight  hundredths.  The  thermometer  has  averaged  43, 
ranging  from  26  to  68. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  six  days  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1917. 

1916. 

Six  days. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  15 

Visible  supply  Aug.  1 

4,688,162 

168,495 

670,000 

61,000 

69,000 

66,000 

2,814,776 

8.591,062 

935,000 

57,000 

647,000 

97,000 

5,488,099 

166,456 

137,000 

6,000 

9,000 

1 1 ,000 

3,198,251 

American  in  sight  to  Feb.  21  .. 

Bombay  receipts  to  Feb.  21 

Other  India  ship'ts  to  Feb.  21. 
Alexandria  receipts  to  Feb.  20. 
Other  supply  to  Feb.  20* 

9,996,843 

1,383,000 

163.000 

583,000 

100,000 

Total  supply. 

4,942,657 
4,695,054 

13,141,838 
4,695,054 

5,817,555 
5,299,706 

15,424,094 

Deduct — 
Visible  supply  Feb.  21 

5,299.706 

Total  takings  to  Feb.  21a. 
Of  which  American 

247,603 

161,603 

86,000 

8,446,784 
6,714,784 
1,732,000 

517,849 
345,849 
172,000 

10,124,388 
8,127,388 

Of  which  other 

1,997,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption 
by  Southern  mills  2,404.000  bales  in  1917-18  and  2,355,000  bales  in  1916-17 
— takings  not  being  available — and  the  aggregate  amounts  taken  by  North- 
ern and  foreign  spinners  6,042,784  bales  in  1917-18  and  7,769,388  bales  in 
1916-17,  of  which  4,310,784  bales  and  5,772,388  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  report  from  Man- 
chester has  failed  to  reach  us  this  evening.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1918. 

1917. 

32«  Cop 
Twist. 

8%  ibt.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 

Up's. 

32»  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Up's. 

I  .'ID  - 
t 
11 

18 

25 
1  eb. 

1 

8 

15 

21 

d. 
39 
39 
39 

38% 

38  % 
38  % 
38H 

38% 

© 
@ 

© 

© 

© 
© 
© 
© 

d. 
40  % 
40  % 
40% 
40 

40 

40% 
40% 

40  Vi 

s  d.            a. d. 
18  4%@25  9 
18  4%@25  9 
18  4%  ©25  9 
18  4%  ©25  9 

18  4%@25  9 
18  4J^@25  9 
18  4%@25  9 
18  4>-$  ©25  9 

d. 
23.10 
23.53 
23.25 
23.36 

23.15 
23.09 
23.01 
23.15 

d. 

16% 
17% 

16% 
16)4 

16% 
15% 
15% 

15% 

© 
© 
© 
© 

© 
© 
© 
© 

d. 

17% 
18% 
17% 
17% 

17% 
16% 
16H 
16% 

a.  d.            s.  d. 
9     5%@1110% 
9     4%©1110% 
9     6     ©12  1% 
9     4     ©12  0 

9     4     ©12  0 

9     2%@11   10 
9     1%@11   9 
9     0     ©11   7% 

a. 

10.96 
11.11 
10.94 
10.91 

10.33 
10.56 
10.86 
11.33 
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LIVERPOOL.— Sales,  stocks,  &c,  for  past  week 


Fib.  1 . 
7,000 


5.000 


Sales  of  the  week 

Of  which  speculators   took.. 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 62,000 

Total  stock 456,000 

Of  which  American 280  000 

Total  imports  of  the  week 101  000 

Of  which  American 62  000 

Amount   afloat 217'000 

Of  which  American 108,000 


Feb.  8. 
8.000 


8,000 

76",006 
482,000 
309,000 
101,000 

81,000 
170,000 

84 .000 


Feb.  15. 
8,000 


Feb.  22 


5.000 

IIOLI- 

76.000  DAY  IN 
487,000      U.   S. 
319.000 

80.000 

59,000 
172.000 

66,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
and  daily  closing  prices  of  spot  cotton  follow: 


Spot. 


Market,  | 
12:15  { 
P.M.     I 

Mid.Upl'ds 

Good  Mid. 
Uplands. 

Sales 


Futures. 

Market      { 
opened       I 

Market,     [ 
closed         I 


Saturday. 


HOLI- 
DAY. 


Monday. 


Dull. 

23.03 

23.55 

2,000 

Steady  at 

I5<a  18 
pts.  adv. 


Steady, 

15fr.  10  ,)ts. 

adv.on  new 

pts. 

old 


Tu  esday. 


Neglect  ec! 

23 .05 

23.57 

1,000 

Steady, 

un- 
changed . 


Very  st'dy, 

7C?ll     pts. 
adv.on  new 
on  12   pts.   on 
old. 


Wednesday.    Thursday. 


Neglected.    Neglected 


23.25 
23.77 
1,000 


23.15 

2S.R7 
1.000 


Steady  at     Steady  at 
15<»  18         1(T(3  pts. 
advance.        decline. 

Steady,     ;     Steady, 
22@38  pts.  4ft>17    pts. 
adv.on  new  adv.on  new 
20    pts.    on  20    pts.    on 
old.  old. 


HOLI- 
DAY  IN 
U.   S. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below . 


Feb.  16 

to 
Feb.  22. 


New  Contr'l 
February. _ 

March 

April 

May 

June 

July 

Old  Contr'ct 
February. . 
Feb.-Mar  . 
Mar. -Apr  . 
May-June. 
June-July  _ 


Sat. 


12M  123^ 
p.m.  p.m. 


HOLI- 
DAY 


Mon. 


Tues. 


12  M  I    4 
p.  m.'p.m 


12M     4 
p.m.  p.m 


Wed.         Thurs. 


12  Ji     4      12M     4 
p.m.  p.m.  p.m.  p.m. 


Fri. 


12K     4 
p.m.  p.m. 


BREADSTUFF'S. 

™        ,       ,  .   .  Thursday  Night,  Feb.  21  1918. 

.   *  ■ l0.ur  has  *>een  %rriv*ng  more  freely.     The  local  situation 
is  being  steadily  relieved.      And  a  larger  supply  of    sub- 
stitutes is  now  available.     Apart  from  this  the  receipts  of 
flour  at  New  York  last  week  for  domestic  purposes  reached 
the  unusual  total  for  these  times  of  7,390  bbls.  and  106  921 
sacks.     And  there  is  still  a  good  deal  of  flour  on  the  way 
The  situation  is  not  quite  so  bad  as  it  has  been  painted 
*  or  the  railroad  tangle  is  being  gradually  straightened  out 
A    disturbing    circumstance,   it  is   true,   is  that  contracts 
made  ahead  are  not  large,  and  stocks  have  disappeared  in  a 
way  that  has  mystified  a  good  many.     Evidently  there  has 
been  a  good  deal  more  hoarding  by  dealers  or  householders 
than  has  been  generally  suspected.     It  seems  to  be  a  fact 
beyond  dispute  that  many  householders  have  within  the 
last  fewfmonths  bought  by  the  barrel  when  they  could,  whereas 
they  were  accustomed  to  buying  in  packages  of  three  pounds 
and  a  half,  or  some  such  quantities.     Meanwhile  the  use 
of  substitutes  is  increasing.     Some  of  them  are  new      A 
pretty  good  trade  is  being  done  in  corn  starch  and  tapioca 
flour.     Oatmeal  is  being  utilized  in  the  making  of  bread 
Moderate  quantities  of  sago  flour,   arrow  root  flour  and 
banana  flour  are  being  used.     Barley  flour  has  been  pretty 
well  exhausted  and  the  same  is  true  of  corn  goods,  both  of 
which  are  even  higher  than  wheat  flour,  strange  as  that  may 
seem.     But  a  freer  movement  of  corn  and  other  grain  as 
the  railroad  situation  is  relieved  will  no  doubt  correct  this 
abnormal  state  of  things.     On  the  Pacific  Coast  there  is  a 
good  demand;  Australian  arrivals  there  are  moderate. 

Wheat  has  been  firm,  owing  to  continued  scarcity.  A  new 
bill  has  been  introduced  in  Congress  fixing  a  price  of  $2  50 
for  the  new  crop.  Even  this  would  be  50  cents  higher  than 
the  present  guaranteed  price.  It  is  asserted  that  with  the 
rate  of  $2  the  yield  of  wheat  this  year  may  be  small.  It  is 
argued  that  the  price  of  $2  for  wheat  is  too  low  as  compared 
with  prices  ruling  for  other  grain.  In  the  main  the  wheat 
crop  at  the  West  seems  to  be  looking  well.  In  France  the 
snow  covering  is  generally  disappearing,  affording  ample 
moisture  for  the  new  crops.  The  foreign  arrivals  in  France 
show  a  moderate  increase.  In  Australia  the  weather  has 
been  good  for  moving  the  crop.  Storing  is  being  done  there 
on  a  large  scale.  The  new  crop  is  put  at  120,000,000  bushels 
of  excellent  quality  and  the  reserves  on  Feb.  1  of  old  wheat 
were  stated  at  100,000,000  bushels.  In  1916  the  crop  of 
Australia  and  New  Zealand  was  140,000,000  bush- 
els, in  1915  186,000,000  bushels.  In  1914  it  was  32- 
000,000,  in  1913,  103,700,000  and  in  1912,  94,200,000 
In  India  the  area  shows  an  increase  of  170,000  acres.  The 
outlook  points  to  an  adequate  crop.  In  Argentina  there 
have  been  further  rains.  Wheat  at  Buenos  Aires  has  been 
hrm  with  a  good  demand.  The  Allies  have  raised  the  price 
there  to  about  $1  523^.  Liverpool  cables  that  the  chartering 
continues  slow,  but  additional  boats  are  constantly  being 
added  as  the  result  of  releasements  and  new  launchings 
Australia  to  Atlantic  ports  by  steamer  is  quoted  at  130s.; 
sailers,  100s.;  Argentina,  105s.;  French  Atlantic,  about  190s.; 


Kurrachee  and  Bombay,  250s.  scale  terms.     The  Argentine 
new  crop  of  wheat  is  being  shipped  and  it  is  believed  that 
before  long  clearances  from  that  country  will  increase  '    In 
Liverpool   there  is  a  good  spot  demand.     In   the  United 
Kingdom  very  favorable  weather  has  been  general  and  crop 
accounts  are  good.     Last  week's  arrivals  of  wheat  at  English 
markets    were    fan-;    the    floating    quantity    increased      In 
Canada  the  receipts  continue  small,  but  the  qualitv  is  ex- 
cellent.    Fully  22,000,000  bushels,   it  is  believed,   will  be 
moved  to  the  seaboard  during  the  remainder  of  the  winter 
The  total  supply  in  the  Dominion  is  put  at  100,000  000 
bushels,  but  30,000,000  bushels  are  required  for  seed  'and 
the  same  quantity  for  home  use,  leaving  40,000,000  bushels 
surplus.     On  the  Pacific  Coast  general  rains  have  fallen  and 
the  agricultural  outlook  has  therefore  been  improved      Also 
the  supply  of  cars  is  increasing.     Shipments  eastward  con- 
tinue.    The  Eastern  demand  for  barlev  on  the  Pacific  coast 
is  urgent  and  supplies  are  only  fair.     Millers  are  allowed  to 
use  substitutes  but  find  it  hard  to  get  them  at  reasonable 
prices.     The  total  wheat  shipments  from  North  America  last 
week  were  5,209,000  bushels.     The  visible  supply  in  the 
Finofo  n™ates  decreased  825,000  bushels.     It  is  now  only 
11,818,000  bushels,  against  63,900,000  bushels  a  year  ago 
The  Canadian  visible  supply  fell  off  last  week  2,238  000 
bushels,  as  contrasted  with  an  increase  in  the  same  week 
ast  year  of  222,000  bushels.     This  means  that  the  present 
total  is  18  013,000  bushels,  against  34,906,000  a  year  ago 
the   United  States  Senate  Committee  on  Agriculture   has 
reported  favorably  a  bill  to  fix  the  price  of  wheat  on  the  new 
crop  at  $2  50  a  bushel.     In  Russia  weather  conditions  are 
unfavorable,  being  severely  cold,  with  snow  scattered.     The 
agricultural    outlook   is    considered    unfavorable.     Railway 
traffic   is   slow  and   the  grain  movement  withheld.     Port 
stocks  are  practically  nothing.     In  Spain  recent  rains  and 
snow  have  improved  agricultural  prospects.     Transport  by 
railway,  however,  is  slow  and  difficult,  and  supplies  are  not 
being   well    distributed.     Native   reserves    are   liberal    and 
import  arrivals  fair.     Late  reports  from  Italy  say  that  wheat 
supplies  are  still  short,  as  the  native  crop  was  disappointing 
and  foreign  arrivals  slow.     The  most  strict  economy  is  being 
practiced  in  the  use  of  flour.     Cereals  of  all  kinds  are  being 
collected  and  requisitioned  throughout  the  entire  country 
in  order  to  distribute  them  equally,  with  those  imported. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK 
■vrn9r„.  Sat.      Mon.    Tues.    Wed.  Thurs.   Fri.' 

No  2  red... cts.226       226       226       226       226        Holi- 

No_l  spring 229       229       229       229       229         day. 

Indian  corn  has  fluctuated  within  a  small   range.     At 
times    it    has    been    firmer.     Shorts    have    covered    freely 
Supplies  have  not  been  increasing  as  fast  as  was  expected. 
Last  week,  it  is  true,  the  increase  in  the  visible  stock  in  the 
United  States  was  890,000  bush.     But  this  only  brought  it 
up  to  6  333,000  bush,  or  just  about  half  what  it  was  a  vear 
ago.     Then   the   exact   total   was    12,709,000   bush.     Last 
week  the  receipts  were  over  1 1 ,000,000  bush.     Yet  as  we  have 
n™n,™e,aeVial  "^ease  in  the  visible  supply  was  less  than 
900,000  bush.     It  is  said  that  100,000  cars  have  been  con- 
centrated in  the  Middle  West  for  the  movement  of  the 
crop.     It  is  even   predicted   that   the   daily  receipts  may 
reach  about  5,000,000  bush.     But  that  is  for  the  future 
to    determine.     What    everybody    actually  sees,  however, 
is  that  the  stocks  have  not  increased  materially  because  the 
demand  has  kept  pace  with  the  larger  receipts.     Significantly 
too  cash  markets  have  remained  firm.     It  is  now  stated 
too  that  embargo  against  shipments  of  grain  from  Western  to 
pastern  markets  is   in  force.     But   the   Western  markets 
nave  by  their  firmness  surprised  even  the  most  radical  bulls. 
Ine  firmness  of  oats  has  helped  corn.     So  has  the  agitation  " 
in  favor  of  raising  the  Government  maximum  price  of  wheat 
on  the  next  ceop  to  $2  50.     The  Food  Administration,  mean- 
while, is  making  every  effort  to  get  corn  to  market  from 
tne  farms,  rather  than  to  send  it  eastward  from  Western 
points.     Later  on,  however,  on  doubt,  there  will  be  equally 
strenuous    efforts    to   forward    corn    to    the    seaboard.     In 
Argentina  there  have  been  beneficial  rains,  and  estimates 
of  the  exportable  surplus  of  that  country  are  being  raised. 
1  fie  stocks  of  old  corn  there  are  fair  and  the  quality  is  better, 
bhipments  for  export  continue  and  it  seems  will  increase  as 
tne  season  advances.     Corn  at  Buenos  Aires  has  been  firm 
with  large  speculative  buying  of  May  and  increasing  clear- 
ances.    In  Liverpool  corn  has  at  times  been  rather  quiet, 
with  increasing  American  offerings,   and  larger  American 
receipts.     Liverpool  believes  that  American  clearances  will 
soon   increase.     The   smallness   of   the   spot    trade   in    the 
English  market  is  believed  to  be  largely  due  to  the  fact  that 
stocks  are  moderate.     Later  prices  advanced  2  to  2l/2  cents 
in  a  day  to  new  high  levels,  with  offerings  light,  receipts 
moderate  and  the  cash  demand  brisk.     On  Thursday  prices 
advanced  slightly.     They  are  higher  for  the  week. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW   YORK 
■NTn    1  x'niirvnr  ,§aL     Mon-    Tues-     Wed.  Thurs'.   Fri. 

nfn  vofXoTVrV cte_181H    178%    185^    188K    193%     Hoi. 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO 

March  delivery  in  elevator.... cts.  127%   127%   127%   1WK   127*    HoU- 
May  delivery  m  elevator... 126M   126*1    126 <X   126$    127%     da". 

Oats  have  advanced  to  new  high  records  for  the  season, 
the  iirmness  of  the  cash  situation  has  been  the  outstanding 
1  actor.  It  has  dominated  the  whole  market.  It  is  true  thai 
receipts  at  primary  points  have  increased.  But  so  has  the 
demand  And  the  price  has  been  firm  in  spite  of  an  embargo 
against  Eastern  shipments.  Large  contracts  have  been 
made  tor  shipment  eastward  as  soon  as  the  embargo  is  re- 
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moved.  And  that  will  be  done,  it  is  believed,  before  very 
long.  Minneapolis  has  been  outbidding  Chicago  in  northern 
Iowa.  Elevator  interests  have  been  among  the  largest 
buyers.  It  is  true  that  the  visible  supply  in  the  United 
States  has  increased  during  the  week  108,000  bushels,  as 
contrasted  with  a  decrease  in  the  same  week  last  year  of 
2,131,000  bushels.  But,  even  so,  the  total  is  only  13,987,000 
bushels,  against  41,663,000  bushels  a  year  ago.  The  case 
of  Canada  is  also  of  interest.  Last  week  its  visible  supply 
increased  2,303,000  bushels,  as  against  a  decrease  in  the  same 
week  last  year  of  close  to  900,000  bushels.  Yet  the  total  is 
still  only  9,953,000  bushels,  as  against  22,196,000  bushels 
a, year  ago.  The  East  has  been  bidding  freely  at  Chicago. 
In  Liverpool  the  tone  has  been  firmer  with  a  broadening 
spot  demand.  Yet  the  weather  in  England  is  milder  and 
the  consumption  has  been  reduced.  American  clearances, 
moreover,  have  been  well  maintained.  Argentine  has  been 
shipping  nothing.  The  English  trade  has  made  fair  pur- 
chases for  future  delivery  and  native  offerings  are  good. 
The  continent  continues  to  absorb  offerings  readily 
enough.  Also  European  stocks  are  moderate.  On 
the  other  hand,  receipts  in  this  country  are  plainly  in- 
creasing, as  the  railroad  situation  improves.  Some  fear,  too, 
that  if  the  price  continues  to  advance  the  Government  may 
regulate  it.  Or  else  the  grain  men  may  themselves  take  the 
situation  in  hand,  placing  further  restrictions  on  trading. 
This  apprehension  has  caused  some  liquidation.  In  Argen- 
tina spot  oats  have  been  offered  freely  at  lower  prices.  Some 
advices  say  that  the  strike  situation  there  is  slowly  improv- 
ing. The  port  stocks  there  both  of  oats  and  wheat  seem  to 
be  steadily  increasing.  Large  quantities  of  oats  are  in  store 
there.  In  Chile  the  weather  has  been  generally  favorable. 
Harvesting  is  finished  and  a  large  yield  was  recorded.  Ship- 
ments continue  for  export.  On  Thursday  prices  advanced 
sharply.  The  advance  reached  2  cents,  the  limit  imposed  by 
the  Chicago  Board  of  Trade.  For  the  week  there  is  a  rise  of 
&%  cents  on  May. 

DAILY  CLOSING  PRICES   OP   OATS   IN   NEW   YORK. 

Sat.         Man.        Tues.         Wed.       Thurs.        Fri. 

Standards cts.101-102  101-102  102-104   104-106       106  Holi- 

No.  2  white 101-102  101-102  102-104  104-106       106  day. 


DAILY    CLOSING    PRICES    OP    OATS    FUTURES 

Sat.     Mon.    Tues. 

March  delivery  in  elevator cts.  857A     86H     89H 

May  delivery  in  elevator 83  Vz     84  \i     87  V% 

The  following  are  closing  quotations: 


IN    CHICAGO. 

Wed.  Thurs.   Fri. 
91         93         Holl- 
88  JS     90 14     day 


FLOUR 


Spring $10  55@$11  00 

Winter 10  25®    10  60 

Kansas 10  60©   1100 

City  patents 

Ryeflour 1175©   12  25 

Corn  meal,  sacks  196  lbs.,  yel- 
low, kiln  dried,  export 

Fine  yellow  feed 5  05 

White... 5  60 

Coarse 

Corn  flour $5  50@$5  75 


Hominy  (100-lb.  sacks) $5  72M 

White  granulated 

Yellow  granulated,  in  barrels.     

Barley  goods-Portage  barley: 

No.  1 8  00 

Nos.  2.  3  and  4 7  60 

Nos.  2-0  and  3-0 -  8  00 

No.  4-0- 8  30 

Coarse,  Nos.  2,  3  and  4 6  40 

Oats  goods-Carload,  spot  del.  10  65 


GRAIN. 


Wheat — 

No.  2  red .$2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed num. 

No.  2  yellow 2  13J£ 

No.  3  yellow 1  93% 

No.  4  yellow 1  88H 

Argentine 2  20 


Oats — 

Standard $1  06 

No.  2  white 1  06 

No.  3  white... 1  06 

No.  4  white 105 

Barley — 

Feeding... $1  40©  1  55 

Malting 170©  2  00 

Rye- 
Western... 2  35 


For  other  tables  usualyl  given  here,  see  page  7  90. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  16  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 5 

Toledo 

Detroit 

Chicago 

Mil  wau  kee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha . 


Wheal. 

bush. 

234,000 

4,000 

245,000 

355,000 

"¥,666 

6,000 
,509,000 
499,000 

66,000 
988,000 
775,000 
869,000 
723,000 

60,000 

,068,000 

8,000 

43,000 
363,000 


Corn. 

bush. 

14,000 

3,000 

18,000 

99,000 

267,666 

78  000 

32,000 

68,000 

57,000 

1,520.000 

220.000 

49,000 

458,000 

223.000 

1,503,000 

76,000 

540,000 

1,102,000 


Oats, 
bush . 
540.000 
8,000 
571,000 
249,000 
466,000 
741,000 


Rye. 

bush. 

58,000 

7.000 

18.000 

291,000 


297,000 
165.000 
159.000 
,808,000 
613.000 
35,000 
,586,000 
237,000 
771,000 
725.000 
365.000 
650,000 


29,000 
158,000 

92,000 
9,000 

31,000 
215,000 

80,000 

54.000 

578,000 

8.000 

18,000 


Barley 

bush 

798,000 

69.666 

2,000 

192,666 

378,000 
321,000 


524,000 
116.000 
333,000 
,019,000 
5,000 


10,000    46.000 


Total  Feb.  16  1918 11,818,000     6,333,000  13,087,000 

Total  Feb.     9  1918 12,643,000     5.443,000   13,879.000 

Total  Feb.  17  1917 46,847.000   12,709.000   39,538,000 

Total  Feb.  19  1916 64.230.000   19,600,000  20,110,000 

Note. — Bonded  grain  not  included  above:  Oats.  2.000  New 

more,  2,000  Duluth;  total,  98,000  bushels,  against  2,125,000 

35,000  in  New  York,  1 ,000  Duluth,  132,000  Buffalo;  total,  163 

In  1917. 

Canadian — 

Montreal 1,009.000 

Ft.  William  &  Pt.  Arthur..  5,868,000 
afloat 2,692,000 

Afloat  and  Other  Canadian.  8,114.000 


1 .656 
1,662, 
2,059, 

2,736, 

York , 

in  191 

,000,  a 


14,000 


389,000. 
5,051,000 


000  3,833.000 
000  3,759,000 
000  4,516,000 
000  3,153,000 
94,000  Baltt- 
7;  and  barley, 
gainst  726,000 

50,000 


4,513,000 


Total  Feb.  16  191S 18,013,000 

Total  Feb.    9  1918 20.251,000 

Total  Feb.  17  1917 34,906,000 

Total  Feb.  19  1916 29,875,000 

Summary- 
American ..11,818,000 

Canadian 18,013,000 


14,000  9,950.000 

17,000  7,650.000 

17,000  22,196.000 

11,000  15,271.000 

6,333,000  13,987.000 

14,000  9,950,000 


18,000 
26,000 

1,656,000  3 


fO.OOO 

50,000 

150,000 

194,000 

833 ,000 
50,000 


Total  Feb.  16  1918. 
Total  Feb.  9  1918. 
Total  Feb.  17  1917. 
Total  Feb.  19  1916. 


...29,831,000  6,347,000  23.937.000  1,656,000  3,883,000 

...32,894,000  5,460.000  21,529,000  1,662,000  3,809,000 

...81,753,000  12,726,000  61,734,000  2,077,000  4,666,000 

...94,105,000  19,671,000  35.381,000  2,762,000  3,347,000 


THE  DRY  GOODS  TRADE. 

New  York,  Thursday  Night,  Feb.  21  1918. 

A  very  firm  undertone  continues  to  prevail  in  markets  for 
dry  goods,  and  with  demand  for  all  lines  exceeding  available 
supplies  there  is  no  telling  when  the  upward  movement  of 
values  will  terminate.  So  far  the  high  prices  have  had  but 
little  effect  upon  consumption,  and  the  reduced  usage  of 
goods  in  ordinary  channels  has  been  due  more  to  the  inability 
of  consumers  to  procure  fabrics  than  to  the  high  cost. 
Furthermore,  the  heavy  demand  from  the  Government  for 
naval  and  military  purposes  has  more  than  offset  any  de- 
crease in  the  demand  for  civilian  account.  The  Government 
continues  to  place  orders  for  goods  on  a  very  liberal  scale, 
and  business  for  ordinary  account  is  being  neglected.  There 
appears  to  be  some  uneasiness  over  the  Government's 
method  of  booking  new  contracts.  According  to  reports, 
new  contracts  have  been  placed  with  a  number  of  Southern 
mills  without  any  consideration  of  prevailing  market  prices, 
the  contracts  being  based  on  prices  paid  for  former  orders. 
It  is  also  stated  that  where  higher  prices  have  been  paid 
they  have  only  been  moderate  as  compared  with  current 
market.  Buyers  for  civilian  account  continue  their  efforts 
to  place  orders  with  mills  who  adhere  to  their  conservative 
attitude,  and  in  many  cases  they  are  only  accepting  part  of 
the  business  offered.  There  are  too  many  uncertainties 
surrounding  the  situation  for  them  to  commit  themselves 
very  far  ahead.  Talk  of  Government  price  fixing  continues, 
but  there  has  been  no  definite  indication  that  any  such 
action  will  be  taken.  Fuelless  Mondays  have  been  aban- 
doned throughout  New  England,  but  the  fuel  situation  in 
that  section  shows  little  improvement,  and  instead  of  mills 
being  able  to  catch  up  with  back  deliveries  they  are  falling 
further  behind.  Distribution  of  goods  in  other  sections  of 
the  country,  however,  is  said  to  be  improving  as  a  result 
of  the  better  railroad  situation.  The  new  Government 
restrictions  on  imports  and  exports  have  created  an  unsettled 
feeling  in  export  circles  and  very  little  business  is  beiDg  done. 
The  trade  nevertheless  is  slowly  adjusting  itself  to  the  new 
regulations,  and  some  exporters,  according  to  reports,  have 
been  endeavoring  to  resell  goods  likely  to  be  classified  as 
non-essentials.  There  are  reported  to  be  large  inquiries  in 
the  market  for  hosiery  for  Australian  and  South  American 
account. 

DOMESTIC  COTTON  GOODS.— Demand  for  staple 
cottons  continues  to  increase  with  merchants  endeavoring 
to  provide  for  requirements  as  far  ahead  as  possible.  As 
further  large  orders  have  been  placed  by  the  Government 
with  rumors  of  additional  orders  pending,  the  ordinary  trade 
is  becoming  anxious  regarding  supplies.  According  to  re- 
ports, the  Government  has  been  in  the  market  for  250,000,000 
yards  of  heavy  goods,  mostly  osnaburgs  and  sheetings, :while 
there  have  also  been  large  inquiries  for  various  hospital 
goods.  Mills  continue  to  be  reluctant  sellers,  and  especially 
of  goods  for  future  delivery.  On  the  other  hand,  second 
hands  have  been  selling  quite  freely  of  late,  but  their  prices 
have  been  very  near  those  prevailing  in  primary  markets. 
Colored,  bleached  and  printed  fabrics  are  in  active  demand, 
despite  the  fact  that  prices  for  same  have  reached  the  highest 
levels  ever  recorded.  In  knit  goods  the  question  is  still 
that  of  being  able  to  secure  sufficient  supplies.  Bagging 
interests  are  again  buying  heavy  sheetings,  and  wherever 
immediate  deliveries  are  available  they  are  readily  taken. 
Gray  goods,  38K-inch  standard,  are  quoted  at  143^c. 

WOOLEN  GOODS.— In  the  markets  for  woolens  and 
worsteds  the  Government  is  reported  renewing  contracts  for 
various  cloths,  and  as  a  result  available  supplies  for  ordinary 
account  are  scarce.  In  the  men's  wear  division  mills  have 
taken  about  as  much  business  as  they  will  be  able  to  handle 
for  next  fall,  therefore  new  business  is  rather  quiet.  Buyers 
are  trying  to  secure  spot  goods  from  second  hands,  but  only 
small  lots  are  available  and  at  full  prices.  Sales  of  women's 
suits  and  coats  for  spring  have  been  fairly  large,  while  de- 
mand on  the  trade  from  Canada  has  been  quite  good.  While 
demand  for  all-wool  fabrics  is  increasing,  much  of  the  manipu- 
lated cloths  will  be  used  during  the  coming  season. 

FOREIGN  DRY  GOODS.— Uncertainties  continue  in  the 
market  for  linens,  and  will  likely  do  so  until  the  British 
Government  restrictions  are  removed.  While  it  had  been 
generally  expected  that  goods  on  order  and  in  process  of 
finishing  and  bleaching  would  be  shipped  to  this  country, 
according  to  recent  advices  from  abroad  shipments  have 
been  stopped  completely.  As  a  result,  demand  for  goods 
in  the  local  market  has  been  very  brisk,  but  holders  have  not 
been  free  sellers.  Prices  continue  to  advance  and  importers 
claim  that  further  upward  revisions  will  take  place  within 
the  very  near  future,  *as  stocks  are  rapidly  decreasing. 
Buyers  in  many  eases,  however,  are  turning  their  attention 
to  cotton  substitutes,  and  a  very  good  demand  has  been 
noted  of  late  for  household  goods  of  this  character.  No 
change  is  noted  in  the  market  for  burlaps,  there  continuing 
to  be  a  good  demand  for  light  weights,  while  heavy  weights 
are  neglected.  Light  weights  are  quoted  unchanged  at 
17.50c.  and  heavy  weights  at  21c. 
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STATE  *WE    Cm  PSf  AffTWEWTo 

STATE  AND  CITY  SECTION. 
The  following  corrected  debt  statements  were  received 
by  us  too  late  for  use  in  our  "State  and  City  Section,"  issued 
Nov.  24  1917: 

STATE  OF  FLORIDA. 


ARCADIA. 

This   city   is   the   county   seat   of 
De  Soto  County. 

Street  Impt.  Bonds. 
6s  '16     M-N$90,000c_..Nov  1 

Sanitary  Sewer  Bonds. 
6s  "16     M-N$21,000c__.Nov  1 

Water=Works  Bonds. 
6s  '16     M-N$19,000c__.Nov  1 

City  Hall  &  Fire  Hall  Bldg. 
6s'  16     M-NS15.000c__.Nov  1 
BOND.  DEBT  Nov  20  '17.  $225,000 
Assess,  val.  1917  (%  act.). 2,438.934 
Population  in  1910 1,736 


1946 

1946 

1946 
Bds. 

1946 


BARTOW. 

This  city  is  the  county  seat  of  Polk 
County.  Inc.  May  30  1893  and 
May  5  1909. 

Paving  Bonds  (Int.  in  N.Y.City). 
5s  '14     M-S  $27. 000c... Mar  1  1944 

Streets  (Int.  in  N.  Y.  City). 
6s  '15     J-J    $75.000 July  1  1945 

Refunding  (Int.  inN.  Y.  City). 
5s  '14     M-N$20. 000c. ..May  1  1944 

Municipal  (Int.  in  N.  Y.  City.) 
5s  '14     A-O  $43,000c.__Apr    1  1944 
BOND.  DEBT  Nov  22  '17.  $257,000 

Floating  debt 30,000 

iSnking  funds 3.600 

Assess,  val.,  real  estate 1,908,185 

Assess,  val.,  personal 661,168 

Total  assess,  val.  '17  (act.). 2, 569,353 

Tax  rate  (per  $1,000)  '17 $14.00 

Pop'n  in  1910,  2,668;  '17  (est.). 5, 220 

MONROE   COUNTY. 

Key  West  is  the  county  seat. 

School  Building  Bonds. 

6s  '07     J-D   $41, 500c 1937 

BOND.  DEBT  Nov  1917..     $41,500 


Floating  debt 42,000 

Sinkingfund 10,000 

Assess,  val.,  real  estate 2,425,523 

Assess,  val.,  personal 307,690 

Assess,    val.,    railway    and 

telegraph 1,363.927 

Tot.assess.val.'17(25%act.)4,097,140 
Pop'n  in '10,  21,563; '17  (est.). 20, 000 

INT.  payable  in  Key  West. 


ORANGE  COUNTY. 

Orlando  is  the  countv  seat. 

Spec. Road  &  Bdge.Dist  No.  1. 
6s  '17     J-J     $40,000 

Woad  Bonds. 

5s  '14     J-J     «75.000 July  1   1944 

TOT.  BD.  DT.  Nov  21  '17.  $577,000 

Cash  in  treasury 32.737 

Assessed  val.  1917 7,494,752 

Real  value ...50,000.000 

Population  in  1910... 19,107 

INT.  at  Hanover  Nat.  Bank.  N.Y  . 


TAYLOR  COUNTY. 

Perry  is  the  county  seat. 

Highway  Bonds. 
5s  '16  J-J  $600 ,000.. July  1  "22-'47 
($100,000  payable  every  five  vear>0 
BOND.  DEBT  Nov  21  '17.  $600,000 
Assess,  val.  1917  (14  act.).5,OUO,000 
Population  In  1910 ..7,103 


WEST  TAMPA. 

This  city  Is  In  Hillsborough  Co. 

Improvement  Bonds. 

5s  '11      ...    $400,000 

BOND.  DEBT  Nov  20  "17.  $400,000 

Assessed  valuation  1916 4.257.952 

Population  in  1910 8,25. 

INT.  at  Nat.  Bank  of  Commerce  . 
New  York. 


NEWS   ITEMS. 

Calgary,  Alberta. — Arrangements  Made  for  Paying  Ma- 
turing Loan. — The  city  of  Calgary  has  made  arrangements 
with  the  Molson's  Bank  for  taking  care  of  a  loan  of  $2,000,000 
falling  due  March  15  next.  According  to  the  "Monetary 
Times": 

The  bank  will  pay  off  the  $2,000,000  obligation  to  Spitzer,  Rorick  & 
Co.  and  the  Quebec  Bond  Co.,  and  act  as  agent  for  the  cit>  in  the  sale  of 
treasury  notes  to  an  equivalent  amount,  at  6%  for  two  and  three  years. 
The  Mayor  at  a  recent  meeting  of  the  Finance  Committee  detailed  his 
negotiations  with  United  States  financiers,  and  said  the  best  offer  that 
could  be  obtained  from  them  was  an  extension  of  the  $2,000,000  loan  for 
6,  10  and  12  months,  at  a  substantial  interest  rate.  It  was  to  prevent  the 
sacrifice  of  its  debentures,  or  the  payment  of  an  exorbitant  rate  of  interest 
that  the  Molsons  Bank  agreed  to  step  in  and  meet  the  city's  obligation  on 
March  15.  The  bank  will  charge  no  commission.  It  was  pointed  out 
that  the  arrangement  is  especially  favorable  in  that  the  Dominion  Govern- 
ment has  agreed  to  advance  money  to  the  Provincial  Governments  at  6>_  % 
or  14.  %  more  than  the  rate  at  which  the  Molsons  Bank  is  undertaking  to 
sell  the  city's  Treasury  notes. 

The  proposed  arrangement,  recommended  by  the  city's  Finance  Com- 
mittee, in  detail,   is  as  follows: 

This  committee  recommends  that  the  offer  of  the  Molsons  Bank  to  loan 
the  city  $2,000,000  on  the  security  of  a  demand  note  for  the  said  sum, 
bearing  interest  at  the  rate  of  6%  per  annum,  nayable  monthly,  for  the 
purpose  of  retiring  the  $2,000,000  issue  of  Treasury  notes  maturing 
March  15  1918  be  accepted. 

It  is  understood  that  this  agreement  with  the  said  bank  for  the  said 
advance  is  to  include  the  following  terms: 

1.  A  new  issue  of  Treasury  notes  for  $2,000,000  maturing  March  15 
1921,  bearing  interest  at  6%  per  annum,  payable  half-yearly,  is  to  be 
deposited  by  the  city  with  the  said  bank. 

2.  the  city  is  to  hypothecate  to  the  Molsons  Bank  as  trustee  for  any 
subsequent  purchaser  or  purchasers  of  the  said  Treasury  notes,  the  deben- 
tures now  hypothecated  to  the  said  bank  as  security  for  the  said  issue 
which  is  to  be  retired. 

3.  The  said  bank  may  sell  the  said  Treasury  notes  at  its  discretion  on 
giving  60  days'  notice  of  its  intention  so  to  do  to  the  city,  unless  the  city 
sells  or  redeems  same  in  the  meantime. 

4.  In  case  of  a  sale  of  the  said  Treasury  notes  by  the  said  bank,  the 
purchaser  or  purchasers  of  any  such  notes  shall  have  the  right,  on  30  days' 
notice  to  the  city,  during  the  first  two  years  from  the  date  thereof,  to 
exchange  said  notes  for  such  amount  of  the  said  debentures  held  by  the  said 
bank  as  trustee  for  the  said  purchaser,  and  at  such  price  as  will  return  to 
the  said  purchaser  6%  on  his  investment,  this  right  of  the  purchaser  to  bo 
exercisable  only  in  the  event  the  said  debentures  are  not  sold  as  hereinafter 
provided  for. 

5.  The  city  shall  have  the  right  to  sell  the  said  debentures  at  any  time, 
on  depositing  the  net  sale  price  thereof,  with  the  said  bank  as  trustee, 
provided  that  if  the  city  does  not  sell  same  within  two  years  from  the  date 
of  the  said  Treasury  notes,  the  bank,  as  trustee,  may  sell  the  said  deben- 
tures on  giving  to  the  city  60  days'  notice  of  its  intention  so  to  do,  unless 
the  city,  within  the  said  period,  sells  the  said  debentures,  or  deposits  with 
the  bank  a  sum  equal  to  the  net  sale  price  contemplated  in  such  proposed 
sale.  In  the  event,  however,  of  the  city  or  the  bank  selling  the  said 
debentures  for  more  than  is  sufficient  to  redeem  the  said  Treasury  notes, 
or  such  portion  thereof  as  may  then  be  outstanding,  only  such  sum  as  is 
required  for  the  purposes  of  redemption  shall  be  deposited  or  retained. 

6.  It  is  further  understood  that  any  further  terms  or  conditions  required 
by  the  said  bank  shall  be  submitted  to  the  Council  for  approval,  and  the 
solicitor  of  the  city  is  hereby  authorized  to  prepare  and  submit  the  neces- 
sary by-laws,  agreements  and  form  of  Treasury  notes  to  the  Council  for  its 
consideration . 

Incidentally,  the  committee  also  approved  the  tentative  agreement  made 
by  the  Mayor  with  the  Molsons  Bank  for  advancing  the  city  $1,000,000 
for  current  expenses  on  the  same  terms  as  last  year;  that  is,  the  money  is 
advanced  against  the  1918  taxes  at  5%  up  to  the  amount  in  the  city's 
sinking  fund,  approximately  $6,000,000,  and  at  6%   above  that  sum. 

Canada  (Dominion  of). — Total  Subscriptions  to  "Victory 
Loan."— -See  reference  in  our  editorial  columns  this  week. 

Problems  of  Municipal  Financing  in  Canada. — Reference 
to  this  is  made  in  our  editorial  columns  this  week. 

Dallas,  Tex. — Particulars  of  New  Franchise  Arrangement 
between  City  and  Public  Utility. — See  reference  in  our  "General 
Investment  News"  section  this  week. 

Maryland  (State  of). — Legislature  Ratifies  National  Pro- 
hibition Amendment. — We  referred  in  our  editorial  columns 


last  week  to  the  ratification  by  the  Senate  on  Feb.  13  of  the 
National  Prohibition  Amendment,  already  approved  by  the 
House. 

New  York  City. — Court  Orders  Transfer  to  State  of  Funds 
of  Certain  Lapsed  Estates. — State  Supreme  Court  Justice 
Wm.  P.  Rudd  on  Feb.  19  issued  an  order  upon  the  applica- 
tion of  Attorney-General  Merton  E.  Lewis  compelling  the 
City  Chamberlain  to  comply  with  the  State  law  requiring 
all  inter-state  funds  which  have  been  held  for  20  years  to 
be  transferred  to  the  custody  of  the  State. 

These  funds,  amounting  to  more  than  $600,000,  represent 
$33,000  small  estates  of  persons  who  died  in  the  city  without 
next  of  kin.— V.  105,  p.  2020. 

Limited  Tax  Rate  on  Real  Estate. — See  reference  in  our 
editorial  columns  last  week  to  the  bill  introduced  in  the 
Legislature  by  Senator  Boylan  of  this  city  providing  for  a 
maximum  tax  of  $1  75  on  each  $100  of  assessed  valuation 
on  real  estate. 

New  York  State. — State  Aid  Proposed  for  Soldiers'  De- 
pendents.— In  our  editorial  pages  last  week  we  published  the 
full  text  of  the  bill  now  pending  in  the  Finance  Committee 
at  Albany,  providing  State  aid  for  dependents  of  residents  of 
New  York  State  in  the  military  or  naval  service  of  the 
United  States. 

Governor  Whitman  Pledges  Support  of  Administration  to 
President  Wilson — Ice  Supply  Bill  Signed  by  Governor. — See 
reference  to  both  of  these  in  our  editorial  columns  last  week. 

New  York  City  Ordered  by  Court  to  Transfer  to  State  Funds 
of  Certain  Lapsed  Estates. — See  item  above  under  New  York 
City. 

Prince  Albert,  Sask. — Financial  Affairs. — The  follow- 
ing appeared  in  the  Toronto  "Globe"  of  Feb.  16  in  relation 
to  the  financial  affairs  of  the  city  of  Prince  Albert: 

C.J.  Yorath  of  Saskatoon  came  to  Prince  Albert  this  evening  to  com- 
mence, on  behalf  of  the  bondholders  of  this  city,  an  exhaustive  investiga- 
tion in  an  effort  to  arrive  at  a  definite  settlement  of  the  city's  financial 
affairs.  This  is  an  outcome  of  negotiations  that  have  been  continuing 
for  some  time.  Last  autumn  a  delegation  representing  the  City  Council 
went  to  Toronto  and  met  the  bondholders  to  discuss  the  question.  This 
delegation  made  little  impression  apparently  on  the  debenture  holders, 
who  at  that  time  were  evidently  intent  upon  demanding  their  pound  of 
flesh.  Later  representations  were  made  by  the  bondholders  to  the  City 
Council,  and  as  a  result  of  this  an  agreement  was  made  whereby  the  city 
was  to  follow  for  two  years  a  course  of  action  suggested  by  the  bond- 
holders. When  the  terms  became  generally  known  there  was  a  popular 
agitation  against  the  idea  of  the  city  being  tied  for  two  years  to  an  agree- 
ment that  apparently  led  nowhere.  Representations  were  consequently 
made  by  a  committee  of  ratepayers  to  the  City  Council  to  demand  the 
continuation  of  the  negotiations  for  a  permanent  settlement,  failing  which 
it  was  feared  that  there  would  be  a  general  abandonment  of  property, 
which  would  fall  into  the  hands  of  the  city  through  the  failure  of  the 
owners  to  pay  taxes. 

The  citizens  are  not  objecting  to  paying  taxation  for  their  legitimate 
utilities,  but  there  has  been  a  popular  outcry  against  assessment  for  the 
redemption  of  such  enterprises  as  the  Lacolle  Falls  development  scheme, 
in  which  $1,250,000  was  expended  without  the  development  of  power,  and 
the  Felix  Frank  enterprise,  which  was  guaranteed  by  the  city  to  the  extent 
of  $125,000,  coupled  with  the  loss  of  $400,000  to  the  city  on  the  sale  of  its 
debentures,  it  having  come  to  light  that  large  blocks  of  the  city's  deben- 
tures were  sold  at  from  $15  to  $20  a  hundred  less  than  was  paid  for  them 
by  the  eventual  purchasers. 

The  ratepayers  hold  that  the  city's  bankers  and  the  bondholders  must 
shoulder  their  share  of  this  transaction,  and  that  the  bondholders  must  also 
be  prepared  to  accept  a  situation  that  has  placed  the  city  in  possession  of 
almost  two  million  dollars'  worth  of  unproductive  assets  at  Lacolle  Falls 
and  at  the  Great  West  factories.  The  ratepayers  are  going  practically  to 
the  extent  of  declaring  that  there  was  virtual  fraud  in  connection  with  these 
affairs,  and  that  it  is  up  to  the  bondholders  to  accept  a  share  of  the  burden 
in  straightening  out  these  matters.      ,$j(jt,  ■  . 

"°*— - -        — iiim_irn_n.i_n — imi_wir"MTnMrnrrT™Mlrn-ii ^"rTiffl^liHHMr  ::-fe_r 

Saskatchewan  (Province  of). — Maturing  Notes  Paid. — 
On  Feb.  1  an  issue  of  $5,000,000  Province  of  Saskatchewan, 
5%  notes  which  came  due  in  New  York  on  that  date  was 
paid  in  cash. 

South  Carolina  (State  of). — Legislature  Adjourns. — The 
72d  session  of  the  General  Assembly  adjourned  shortly  after 
midnight  on  Feb.  13.  During  its  session  the  Legislature 
adopted  a  resolution  ratifying  the  national  prohibition 
amendment.  Another  act  of  the  Legislature  was  to  pass  a 
bill  exempting  soldiers  and  sailors  residents  of  South  Caro- 
lina and  now  in  the  service,  from  the  payment  of  commuta- 
tion and  street  taxes.  The  provisions  of  the  bill,  it  is  stated, 
apply  only  during  such  time  as  the  men  are  in  the  war 
service. 

Wisconsin  (State  of). — Special  Session  of  Legislature. — 
A  $1,000,000  Bond  Issue  Proposed. — The  Legislature  con- 
vened in  special  session  on  Feb.  19,  at  which,  it  is  stated,  a 
bond  issue  of  not  to  exceed  $1,000,000  will  be  asked  for. 
The  bonds  will  bear  4J^%  interest. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  March  1  by  P.  S.  Clinger,  County 
Auditor,  for  $10,000  5>_%  coupon  funding  bonds.  Auth.  Sections  5656 
and  5658,  Gen.  Code.  Denom.  $500.  Date  Mar.  1  1918.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  at  County  Treas.  office.  Due  Mar.  1  1938. 
No  conditional  bids  will  be  considered.  Cert,  check  on  a  solvent  bank 
other  than  the  one  making  bid  for  5%  of  amount  of  bid,  payable  to  the 
County  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  3  days  from 
date  of  sale.  Purchaser  to  pay  accrued  int.  Bonded  debt  (excl.  this  issue) 
Feb.  15  1918,  $338,000.  Sinking  fund,  $39,000.  Assessed  val.,  $14,- 
273,000.     State  and  County  tax  rate  (per  $1,000),  $2  65. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  1  p.  m.  Mar.  6  by  W.  C.  Sweat,  Attorney 
for  Board  of  County  Supervisors,  for  the  following  10-20-yr.  road  bonds 
at  not  exceeding  6%  interest: 

$60,000  Corinth  to  the  Gulf  Road  District  bonds. 
40,000  Corinth  Iuka  Road  District  bonds. 

ALGONA  SCHOOL  DISTRICT  (P.  O.  Algona),  Kossuth  County, 
Iowa. — BOND  SALE. — Schanke  &  Co.  of  Mason  City  have  been  awarded 
$10,000  5%  school-bldg.  bonds  at  par.  Denom.  $1,000.  Date  Dec.  28 
1917.     Int.  M.  &  N.     Due  April  1  1937. 

ALLIANCE,  Stark  County,  Ohio.— NO  BIDS  RECEIVED.— No  bids 

werereceived  for  the  $30,000  5%   10-20-year  serial  refunding  bonds  offered 
on  Feb.   19.—  V.   106,  p.  516. 
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ALTOONA   SCHOOL   DISTRICT   (P.   O.   Altoona),   Blair  County, 

Pa. — BOND  SALE. — A  syndicate  composed  of  Leo,  lligginson  &  Co.,  of 
New  York,  Lyon,  Singer  &  Co.  of  Pittsburgh  and  Biddle  &  Henry,  of 
Philadelphia,  have  purchased,  it  is  stated,  $150,000  4J^%  10-30  yr.  serial 
school  bonds  at,  par  and  int.  Date  Mar.  1,  1918. 

Financial  Statement. 

Assessed    valuation $29,298, 446 1  Debt $668,500 

Keal  value  (estimated)..   50,000, 000 1 Sinking  fund 88,000 

Net  debt $580,500 

ATLANTA,    Ga. — BOND   ELECTION. — Local   newspapers   state   that 
an  election  will  be  held  Mar.  25  to  vote  on  the  question  of  issuing  the 
following  4  l£  %  30-year  public  improvement  bonds: 
$500,000  Water-works-improvement  bonds. 
125,000  Fire-department  bonds. 
100,000  Cyclorama  and  museum  bonds. 
75,000  Electric-generating-plant  bonds. 

ANGELINA  COUNTY  (P.  O.  Lupkin),  Texas.— BONDS  VOTED.— 
It  is  stated  that  a  recent  election  resulted  in  favor  of  issuing  road  bonds. 

ARDMORE,  Carter  County,  Okla. — BONDS  PROPOSED. — It  is  stated 
that  an  issue  of  $150,000  bonds  will  prooably  be  made  in  about  60  days  for 
augmenting  the  water  supply  and  for  other  purposes. 

ATKINSON  SCHOOL  DISTRICT  (P.  O.  Burgaw),  Pender  County, 
No.  Caro. — BONDS  NOT  SOLD. — The  $15,000  6%  school  bonds  offered 
on  Feb.  4  (V.  105,  p.  2561)  have  not  been  sold.  T.  T.  Murphey  is  Secre- 
tary of  Board  of  Education. 

ATTICA,  Wyoming  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  received  until  6  p.  m.  Feb.  25  by  W.  E.  Hopkins,  Village  Clerk,  for 
$96,000  1-30-year  serial  water-works  and  $12,000  1-12-year  serial  electric- 
light-plant  registered  bonds  at  not  exceeding  5%  interest.  Bids  are  also 
requested  for  bonds  subject  to  call  in  5  years.  Date  March  1  191S.  Int. 
M.  &  S.     Certified  check  for  2%  required. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Feb.  25  by  Charles  E.  Fisher, 
City  Auditor,  for  the  following  6%  bonds: 

$9,600  J.  B.  Kerr  Ditch  bonds.     Denom.  9  for  $1,000  and  1  for  $600. 
Due  Mar.  1  1919. 
1,200  Thos.  Byrne  Ditch  bonds.     Denom.  $300.     Due  $500  each  six 

months  from  Mar.  1  1919  to  Sept.  1  1920.  incl. 
3,300  Guy  Schamp  Ditch  bonds.     Denom.  6  for  $500  and  1  for  $300. 

Due  $1,500  Mar.  1  1919  and  $1,800  Sept.  1  1919. 
1,500  Harrison  Miller  Ditch  bonds.     Denom.  $750.     Due  $750  Mar.  1 
1919  and  Sept.  1  1919. 
Date  Mar.  1  1918.     Int.  M.  &  S.     Cert,  check  for  2%  of  bonds  bid  for, 
required. 

AUSTIN,  Travis  County,  Tex.— FINANCIAL  STATEMENT.— 
We  are  in  receipt  of  the  following  financial  statement  issued  in  connection 
with  the  sale  on  Jan.  12  of  the  $50,000  5%  1-30-year  serial  funding  school 
bonds  (V.   106,  p.  730): 

Financial    Statement . 

Estimated  actual  value  taxable  property $40,000,000 

Assessed  value  taxable  property 26,759,838 

Total  bonded  debt,  including  this  issue $2,802,000 

Less  water- works  and  electric  light 1,131 ,000 

Net    bonded    debt 1,671,000 

Population   (1910  census),   29,860;   1915    (estimated),   40,000. 

BARNHART  SCHOOL  DISTRICT  (P.  O.  Barnhart),  Irion  County, 

Tex. — BONDS  VOTED. — A  proposition  to  issue  $15,000  building  bonds 
was  recently  authorized,  it  is  stated. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOJVD  SALE. 
— On  Feb.  15  the  two  issues  of  4Mi%  1-10-year  serial  road  bonds,  aggre- 
gating $17,100  (V.  106,  p.  625)  were  awarded  to  the  Farmers'  Trust  Co.  of 
Columbus  for  $17,122,  equal  to  100.128.  A  bid  of  $17,120  was  received 
from  John  S.  Crump. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— FINANCIAL  STATEMENT. 
— The  following  financial  statement  has  been  received  by  us  in  connection 
with  the  sale  on  Jan.  17  of  the  $400,000  5%  1-24-year  serial  road-impt. 
bonds  dated  Dec.  1  1917  awarded  jointly  on  that  day  to  Taylor,  Ewart 
&  Co.  of  Chicago,  the  Wm.  R.  Compton  Co.,  Mississippi  Valley  Trust  Co., 
Kauffman,  Smith-Emert  Investment  Co.,  all  of  St.  Louis  and  the  Com- 
merce Trust  Co.  of  Kansas  City,  Mo.,  at  9.5.43  and  int. 

Financial  Statement. 

Estimated  real  valuation  taxable  property $75,000,000 

Assessed  valuation  taxable  property  1917 , 29,234,880 

Total  bonded  indebtedness,  including  this  issue 870,190 

^Population,  1910  Census,  49,186. 

BELLVILLE  SCHOOL  DISTRICT  (P.  O.  Bellville),  Austin  County, 
Tex. — BOND  ELECTION. — The  School  Board,  it  is  stated,  has  ordered 
an  election  to  vote  on  the  question  of  issuing  $30,000  school-b'uilding  bonds. 

!^BINGH\MTON,  Broome  County,  N.  Y.—BOND  SALE.— On  Jan.  29 
an  issue  of  $51,871  13  5%  deficiency  bonds  was  awarded  to  the  Peoples 
Trust  Co.  of  Binghamton  for  $51,887  13 — equal  to  100.03.  Denom.  51 
for  $1,000  and  1  for  $871  13.     Date  Jan.  25  1918.     Due  Feb.  1  1919. 

BOLIVAR  COUNTY  (P.  O.  Cleveland),  Miss.— BOND  OFFERING.— 
Proposals  will  be  received  until  Mar.  4  by  W.  A.  Speakes,  Pres.  Board  of 
Supervisors,  for  $217,000  5M%  20-year  refunding  bonds.  A  deposit  of 
$4,000  required. 

BRADY,  McCulIoch  County,  Tex.— DESCRIPTION  OF  BONDS.— 
The  $25,000  6%  water-supply  bonds  voted  on  Jan.  8 — V.  106,  p.  411 — 
mature  in  40  years,  subject  to  call  in  10  years.  Int.  ann.  on  April  10. 
The  bonds  will  be  offered  for  sale  after  April  10  1918. 

BRATENAHL,  Cuyahoga  County,  Ohio. — BOND  SALE. — On  Jan. 
29  the  $20,000  6  1-20-year  serial  public  bldg.  bonds  dated  Dec.  24  1917 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $20,666,  equal  to 
103.333.  Denom.  $1,000.  Int.  semi-ann.  A  similar  issue  of  bonds  was 
offered  on  Dec.  5.     V.  105,  p.  2020. 

CALDWELL,  Canyon  County,  Idaho.— BOND  ELECTION.— The 
question  of  issuing  $30,000  municipal  hospital  bonds  will,  it  is  stated,  be 
submitted  to  voters  on  Mar.  19. 

CALISTOGA,  Napa  County,  Calif.— PROPOSED  BOND  OFFERING. 
— The  town  of  Calistoga  proposes  to  offer  for  sale  $40,000  5%  tax-free 
serial  gold  coupon  water-works  bonds.  Denom.  $1,000.  Date  Jan.  1 
1918.  Int.  J.  &  J.,  payable  at  the  Town  Treasurer's  office.  Bonded 
debt,  this  issue  only.  Assess,  val.  $632,620.  Total  tax  rate  (per  $1,000) 
$10.     I.  C.  Adams  is  Town  Clerk. 

CALWOOD  AND  WILLIAMSBURG  SPECIAL  ROAD  DISTRICT 
(P.  O.  Fulton),  Calloway  County,  Mo. — BOND  SALE. — The  $25,000 
6%  road-construction  bonds  offered  without  success  on  Jan.  15  (V.  106,  p. 
517)  have  been  awarded  to  the  Kauffman-Smith-Emert  Inv.  Co.  of  St. 
Louis  at  par,  accrued  int.  and  expenses.  Denom.  $500.  Date  Feb.  1 
1918.  Int.  F.  &  A.  Bonded  debt  this  issue  only.  Assess,  value  of  real 
estate,  $341,970,  and  of  personal  property  $162,566.  Actual  value  (real 
and   personal),    est.,    $2,200,000. 

CAMBRIDGE,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
Proposals  will  be  received  until  12  m.  to-day  (Feb.  23)  by  Henry  F.  Lehan, 
City  Treasurer,  for  the  discounting  of  a  temporary  loan  of  $100,000  in 
anticipation  of  revenue,  maturing  Nov.  1  1918.  The  notes  will  be  issued 
under  the  supervision  of  the  First  Nat.  Bank  of  Boston,  which  will  certify 
as  to  their  genuineness,  and  their  legality  will  be  approved  by  Ropes, 
Gray,  Boyden  &  Perkins,  whose  opinion  will  be  furnished  the  purchaser 
All  legal  papers  incident  to  this  loan  will  be  filed  at  the  aforesaid  bank  where 
they  may  be  inspected. 

CANTON,  Stark  County,  Ohio.— BOND  OFFERING.— Proposals  will 
be  received  until  12  m.  Mar.  11  by  Samuel  E.  Barr,  City  Aud.,  for  the 
following  bonds: 

$2,000    5%    coupon     city-auditorium     bonds.     Denom.     $1,000.     Date 
Sept.  1  1917.     Due  Sept.  1  1927. 
2,000  hYt%  (city's  portion)    Fourth  St.   impt.   bonds.     Denom.   $1,000. 
Date  Mar.  1  1916.     Due  Mar.  1  1917. 
24,000  4 y2%  water-works-impt.   bonds.     Denom.   $3,000.     Date   Mar.    1 
1917.     Due  $3,000  yrly.  on  Mar.  1  from  1940  to  1947  incl. 

Int.  semi-ann.  Cert,  check  on  some  solvent  bank  in  Canton  for  5% 
of  the  amount  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Bonds 
to  be  delivered  within  10  days  after  date  of  award.  Purchaser  to  pay 
accrued  int.  and  furnish  blank  bonds.  The  city  reserves  the  right  to  reject 
any  and  all  bids. 


Financial  Statement. 

Assessed  valuation $100,452,930 

Estimated  actual  valuation .   120,000,000 

Population,   50,217;   1918   (est.),   80,000. 

Bonded  Indebtedness  Jan.  1  1918. 

General $2,567,380  00 

Special   assessments 1,138.150  00 

Water  works 649,900  00 


^     ,    .      .  ,  $4,355,430  00 

Cash  in  sinking  fund  Jan.  1  1918 $40,367  65 

Investments  in  sinking  fund  Jan.  1  1918 300,700  00 

Cash  in  water  works  sinking  fund  Jan.  1  1918 6,344  22 

Investments  in  water  works  sinking  fund  Jan.  1  1918  .  20,000  00 

Cash  in  general  sinking  fund  Jan.  1  1918 34,023  43 

Investments  in  general  sinking  fund  Jan.  1  1918_  _   .  280,700  00 

Bonds  issued  after  Jan.    1    1918,   including  issued  advertised  for  sale 
March  11  1918: 

General $294,106  91  ITax  rate  (city's  portion) 5.267 

Special  assessments 52,057  33  Tax  rate  (general) 13.3 

Waterworks 48,000  00] 

Bonds  paid  off  since  Jan.  1  1918: 
General $15,000  0  0 

BONDS  A  WARDED  IN  PART—OH  the  four  Issues  of  5  and  514  %  bonds  • 
aggregating  $297,206  91,  offered  on  Feb.  18,  the  $288,506  91  5Y.  %  1-30-yr- 
serial  funding  bonds  dated  Dec.  1  1917,  were  awarded  to  R.  M.  Grant  & 
Co.  of  Chicago  for  $299,605  91.  equal  to  103.847.     Other  bidders  were: 
$288,506  91  SI, 600         81,600        $5,500 

Funding     Belden  Ave.  Belden         Bryan         Total 

Name  of  Bidder —  Bonds.  Impt.       Arc. Impt.  Ave. Impt.  Premium. 


Otis&  Co.,  Cleveland,  Ohio. $10,281, 00 


♦Harris,  Forbes  &  Co.,  N.  Y. 

R.  L.  Day  &  Co.,  Boston 

Seasongood  &  Mayer,  Cin 

Breed,  Elliott  &  Har.,  Cin 

Spitzer,  Rorick&Co.,  Tol__. 
*Equit.able  Trust  Co.  of  N.Y. 
*Harry  W.  Hosford,  Cleve.. 
Field,  Rich'ds  &  Co.,  Cleve.  _ 


3  00 


$10,284  00 

12,091  32 

9.804  85 


6,550  00 


6,165  00 


(On  emire  issue.) 
(On  entire  issue.) 

9,400  00 ___ 

8,136  05  

7,92600  

(On  entire  issue.) 

6.912  00  

6,34000  

Stacy  &  Braun,  Toledo 4,803  52  

*  Bid  irregular,  no  certified  cheek  on  a  Canton  bank  accompanying  bid. 

DESCRIPTION  OF  BONDS. — The  $290,000  intercepting  sewer  and 
the  $3,000  fire  hose  coupon  bonds  recently  authorized  V.  106,  p.  730. 
are  described  as  follows:  Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and 
semi-ann.  int.  payable  at  office  of  City  Treasurer.  The  $290,000  issue 
matures  $10,000  yearly  on  Mar.  1  from  1928  to  1938  incl.  and  $20,000 
yearly  on  Mar.  1  from  1939  to  1947  incl.,  and  the  $3,000  issue  is  payable 
Mar.  1  1928. 

CANTON  SCHOOL   DISTRICT   (P.  O.   Canton),  Ohio.— iVO  BIDS 

RECEIVED. — No  bids  were  received  for  the  $191,000  5%  12-21-year  serial 
school  bonds  dated  Jan.  10  1918  and  offered  on  Feb.  20.  V.  106,  p.  730. 
The  bonds,  it  is  said,  will  be  disposed  of  at  private  sale. 

CENTRAL  CITY,  Merrick  County,  Neb.— BOND  SALE.— The  $30,- 
000  7%  10-year  (opt.)  intersection  (dated  Nov.  1  1917)  and  $3,000  5% 
20-year  (opt.)  paving  bonds  (dated  Sept.  1  1917)  offered  on  Feb.  9  (V.  106, 
p.  625)  have  been  sold.     Denom.  $500.     Int.  ann. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  3  p.  m.  Feb.  26  by  the  Board  of 
City  Commissioners  for  $100,000  gold  school  bonds.  Denom.  $1,000. 
Date  Feb.  1  1918.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  in  New 
York.  Due  $3,000  on  Feb.  1  from  1920  to  1927  incl.  and  $4,000  yearly 
on  Feb.  1  from  1928  to  1946  incl.  Bonds  are  registerable  as  to  principal. 
Bids  are  requested  for  bonds  bearing  5,  5K  or  5lA%  int.  Cert,  check  (or 
cash)  on  an  incorporated  bank  or  trust  company  for  $2,000,  payable  to 
the  Commissioner  of  Finance,  required.  All  bids  must  be  made  upon 
blank  forms  furnished  by  Jno.  M.  Wilson,  City  Clerk,  or  the  U.  S.  Mtge.  & 
Trust  Co.  of  New  York.  The  bonds,  which  have  been  approved  by  the 
Federal  Reserve  Board,  are  to  be  prepared  under  the  supervision  of  the 
aforesaid  trust  company,  which  will  certify  as  to  the  genuineness  of  signa- 
tures of  the  city  officials  and  the  seal  impressed  thereon.  The  legality  of 
the  bonds  will  be  examined  by  Caldwell  &  Masslich,  New  York,  and  the 
purchaser  will  be  furnished,  without  charge,  the  unqualified  approving 
opinion  of  said  attorneys.  These  bonds  are  general  obligations  of  the  city, 
issued  under  the  Municipal  Finance  Act,  1917,  and  a  vote  of  a  majority 
of  the  qualified  electors  for  the  construction  and  reconstruction  of  school 
buildings,  and  the  purchase  of  necessary  school  sites.  Validity  upheld  by 
North  Carolina  Supreme  Court  in  Crayton  v.  City  of  Charlotte,  decided 
December  1917.  An  unlimited  tax  for  the  payment  of  principal  and  in- 
terest has  been  authorized  by  law  and  resolution.  The  bonds  will  be 
delivered  on  March  8  in  New  York  City  and  must  then  be  paid  for. 

Financial    Statement. 

Estimated  value  of  taxable  property $90 ,000 ,000 

Assessed  value  taxable  property,  last  assessment,  1917 25.589,536 

Value  of  municipal  property 3,392,971 

Bonds  outstanding  and  authorized $2,773,100 

Floating    indebtedness 220,000 

Total  indebtedness  outstanding  and  authorized 2 ,993 ,100 

Bonds  for  water  works,  whose  income  has  proven  suf- 
ficient for  maintenance,  interest  payments  and  sink- 
ing fund  under  method  of  computation  prescribed 

by  Municipal  Finance  Act,  1917 786,000 

Street  improvement  bonds,  for  which  sufficient  spe- 
cial assessments  have  been  levied  to  insure  pay- 
ment of  principal  and  interest 356,100 

Total  indebtedness  of  Charlotte  Township None 

Net   indebtedness,    computed   under   regulations   governing 

deposit  of  postal  savings  funds 1,851,000 

There  is  no  civil  division  other  than  said  township  whose  territorial 
limits  are  approximately  co-terminus  with  those  of  the  city  of  Charlotte. -w| 

The  official  circular  states  that  the  city  has  never  defaulted  in  the  pay- 
ment of  any  part  of  either  principal  or  interest  of  any  debt.  City  tax  rate, 
$1  44  per  $100.     Population  1910  (Census),  34,014;  1918  (est.),  50,000. 

The  above  bonds  were  previously  offered  for  sale  on  Jan.  31,  togetner 
with  issues  of  $250,000  15J^-year  aver,  and  $10,000  15-year  aver,  school 
bonds. V.  106,  p.  625. 

CHICAGO  (South  Park  District),  111.— BOND  SALE.— On  Feb.  20 
$560,000  4%  park  improvement  bonds  (V.  106,  p.  625)  were  awarded. to 
Halsev,  Stuart  &  Co.,  of  Chicago,  and  William  R.  Compton  Co.,iof 
St.  Louis,  jointly,  at  94.11.     There  were  nine  bids,  it  is  stated. 

CHICAGO  (West  Park  District),  Ills.— BOND  SALES  DURING 
YEAR  1917. — During  the  calendar  year  ending  Dec.  31  1917  the  following 
4%  highway-impt.  bonds,  aggregating  $5,000,  were  sold  to  con  tractors  .at 
par: 
Amowit.         Dist.  No.  rurposes. 

$1,000 210  Highway-Improvement 

1000     __  ..211  Highway-Improvement  Jan.    1    1919 

1,000 235  Highway-Improvement  Jan.   1 

l'000  257  Highway-Improvement  Jan. 

1000     ..  ..281  Highway-Improvement  Jan. 

CINNAMINSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O. 
ton),  Burlington  County,  N.  J.— NO  BIDS  RECEIVED. -No  bids  were 
received  for  the  $20,000  5%  1-20-year  serial  coupon  school  bonds  dated 
Jan.  1  1918  and  offered  on  Feb.  18.     V.  106,  p.  731. 

CLEVES,  Hamilton  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  by  R.  R.  Robinson,  Village  Clerk,  until  12  m.  to-day 
(Feb.  23)  for  $2,500  5%  debt-extension  bonds.  Auth.,  Sees.  3916  and 
3917  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1917.  Payable  $500 
yearly  from  1918  to  1922,  inclusive.  Certified  check  for  5%  of  amount 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to 
be  delivered  within  ten  days  from  day  of  award. 

CLEVELAND,  Ohio. — BONDS  AUTHORIZED. — Ordinances  have  been 
passed  by  the  City  Council  providing  for  the  issuance  of  the  following  5)4% 

$12o"o00  sewer  assess,  bonds.     Due  $14,000  Nov.   1   1918,  and  $28,000 
yearly  on  Nov.  1  from  1919  to  1922,  incl. 
819  000  paving  assess,  bonds.     Due  $91,000  Nov.  1  1918  and  $182,000 
yearly  on  Nov.  1  from  1919  to  1922,  incl. 
DateMar.  1*1918.     Denom.  $1,000.     Prin.  and  semi-ann.  int.  (M.&N.) 
payable  at  American  Exchange  Nat.  Bank,  New  York. 


Jan. 


DueAt 
1   191S 


1  1921 
1  1922 
Rive-- 
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CLIFTON  FORGE,  Alleghany  County,  Va.— BOND  SALE. — On 
Feb.  7  the  First  National  Hank  of  Clifton  Forge  was  awarded  $15,000  5% 
15-30-year  (opt.)  bridge  bonds  at  100.125.  Denoni.  $1,000.  Date  Feb.  1 
1918.     Int.  !•'.  &  A. 

CROSBY,  Crow  Wing  County,  Minn. — BOND  ELECTION. — An 
election  will  bo  held  Feb.  26  (date  changed  from  Feb.  18)  to  vote  on  the 
question  of  issuing  the  following  6%  coupon  improvement  bonds  (V.  106, 
p.  731): 

$76,000  water,   light  and  power   bonds.     Due  $4,000  yearly  on   May   1 
from  1920  to  1938,  inclusive. 
54,000  water-works  bonds.     Due  $3,000  yearly  on  May  1  from  1921  to 
1938,   inclusive. 
Denom.    $1,000.     Date   May    1    1918.     Interest   semi-annual.     H.    L. 
Nicholson  is  Village  Clerk. 

CUYAHOGA    COUNTY    (P.    O.    Cleveland),    Ohio.— FINANCIAL 
STATEMENT.— The   following   financial   statement   has   been    issued    in 
connection  with  the  offering  on  Feb.  27  of  the  $150,000  5%  2-26-year  serial 
Detroit-Superior  high-level  bridge  bonds  (V.  106,  p.  731): 
Financial  Statement  Feb.  1  1918. 

Actual  value  of  property  (estimated) $1,500,000,000  00 

Assessed  valuation,  1916JKeai  estate $792,866,010 

(Personal 420,077,640 

Indebtedness. 
General  bonds  outstanding,  viz.: 

Funding  debt  bonds $96,000 

Public  county  building  bonds 2.930,000 


Bridge  bonds. 
Detroit-Superior  bridge  bonds. 
Kef  uncling  bonds 

Keal  estate  assessment  bonds.. 


1,421,633 
4,916,000 
181,000 
85,000 


$9,629,633  00 
Bonds  outstanding  issued  under  authority  of  Sec.  6912, 

General  Code... 2,290,822  00 

Cash  value  ol  sinking  fund  for  debt  redemption 141  972  69 

Population,     1916 estimated  750,000 

CUYAHOGA  FALLS,  S'wmfCcZ'untyTOhlo^BOND  OFFERING™ 
Proposals  will  be  received  until  12  m.  March  6  by  F.  O.  Vail,  Village  Clerk, 
for  $25,000  5%  water-works  bonds.  Auth.,  Sees.  3939,  3942,  3943,  3945, 
3946  and  3947,  Gen.  Code.  Denom.  $1,000.  Date  Oct.  1  1917.  Prin. 
and  semi-annual  int.  payable  at  the  Cuyahoga  Falls  Sav.  Bank.  Due 
$1,000  yearly  on  Oct.  1  from  1918  to  1942,  inclusive.  Certified  check  on 
some  solvent  bank  in  Ohio  for  10%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  28  by  Earle  H.  Swain,  County 
Treasurer,  for  $5,200  4>3%  John  Stafford  et  al  highway  improvement 
bonds.  Denom.  $260.  Date  Feb.  15  1918.  Int.  M.  &  N.  Due  $260 
each  six  months  from  May  15  1919  to  Nov.  15  1928.  inclusive. 

DELOIT,  Crawford  County,  Iowa.— BONDS  VOTED.— ThcTpToposT 
tion  submitted  to  the  voters  on  Feb.  11  providing  for  the  issuance  of 
$10,000  water-works  bonds  (V.  106.  p.  626)  carried  by  a  vote  of  66  to  47. 
Date  of  offering  not  yet  determined. 

DENNISON,  Tuscarawas  County,  Ohio. — BOND  SALE. — On  Feb.  18 
the  Ohio  National  Bank,  of  Columbus,  was  awarded  the  $3,500  1-7-year 
serial  Logan  St.  improvement  and  the  $5,000  6%  1-10-year  serial  coupon 
Logan  St.  improvement  assessment  bonds  dated  Nov.  15  1917  (V.  100,  p. 
517),  for  $8,581  65  (100.96)  and  interest.     Other  bidders  were: 


Spitzer.  Rorick  &  Co..  Tol_$8,570  50 

Otis  &  Co.,  Cleveland 8,565  00 

Seasongood  &  Mayer,  Cin_  8,564  00 
Durfee,  Niles  &  Co.,  Tol._  8,561  80 


Weil,  Both  &  Co.,  Cine. .$8, 545  00 
Sidney  Spitzer  &  Co.,  Tol__  8,533  33 
Hanchett  Bond  Co.,  Chic.  8,525  00 
Tillotson    &    Wolcott   Co., 

Cleveland 8.523  80 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOND  ELECTION.— An 
election  will  be  held  on  Mar.  7  to  vote  on  the  question  of  issuing  $330,000 
6%  Special  Koad  &  Bridge  District  No.  4  bonds.  Denom.  to  suit  pur- 
chaser. Prin.  semi-ann.  int.,  payable  in  New  York,  or  at  the  County 
Depository  in  Arcadia,  at  option  of  holder.  A.  L.  Durrance  is  Clerk  of 
Circuit  Court.  Tax  valuation  of  district,  $2,384,179.  The  district  has 
no  outstanding  indebtedness,  but  is  a  part  of  Concrete  Bridge  Dist.  No.  4 
which  has  outstanding  an  issue  of  $20,000  in  time  warrants,  due  in  5  year 
It  is  also  a  part  of  Special  School  Dist.  No.  1,  which  has  outstanding  a 
bond  issue  of  $72,000. 

EASTLAND  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Eastland), 
Texas. — BOND  OFFERING. — The  Commissioners  Court  will  receive  pro- 
posals for  $50,000  5%  10-30-year  (opt.)  road-construction  bonds.  Denom. 
$1,000.  Date  Jan.  1  1918.  Prin.  and  annual  interest  payable  at  Hanover 
National  Bank  of  New  York,  or  at  office  of  County  Treasurer.  Assessed 
valuation  of  district,  $1,424,135.  Real  value  (estimated),  $2,500,000. 
Population   (estimated),  4,000.     Cyrus  B.  Frost  is  County  Judge. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio.— BOND  OFFER- 
INGS.— Sealed  bids  will  be  received  until  12  m.  Feb.  25  by  Anthony  L. 
Julius,  Village  Clerk,  for  .$8,500  6%  paving  bonds.  Auth.,  Sec.  3912,  Gen. 
Code.  Denom.  $500.  Date  Jan.  1  1918.  Interest  semi-annual.  Due 
$500  yearly  on  Jan.  1  from  1919  to  1935,  inclusive.  Certified  check  for 
$200,  upon  same  solvent  bank  in  Mahoning  County,  payable  to  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  Lime  of  award.     Purcnaser  to  pay  accrued  interest. 

Sealed  bids  will  be  received  until  12  m.  March  15  by  Anthony  L.  Julius, 
Village  Clerk,  for  $45,000  6%  water-works-system  bonds.  Denom.  $3,000. 
Date  Jan.  1  1918.  Interest  semi-annual.  Due  $3,000  yearly  on  Jan.  1 
from  1919  to  1933,  inclusive.  Certified  check  for  $200,  payable  to  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  SALE.— On  Feb.  15  the 
$70,000  5y2%  10-21-year  serial  coupon  school  bonds,  V.  106,  p.  517,  were 
awarded  to  the  Citizens  Sav.  &  Loan  Co.  of  Mansfield,  for  $70,400  (100.57) 
and  int.     Date  Feb.  1  1918. 

EL  CENTRO,  Imperial  County,  Calif.— DESCRIPTION  0  F  BONDS. 
— An  issue  of  $15,500  6%  filter-plant-impt.  bonds  was  awarded  on  Jan.  23 
to  F.  M.  Brown  &  Co.  of  San  Francisco  for  $15,251.  equal  to  101.673.  a 
basis  of  5.82%.  Denom.  $500.  Date  Dec.  1  1917.  Int.  J.  &  D.  Due 
$500  yearly  from  1918  to  1947,  incl.  Using  newspaper  accounts  we  re- 
ported the  amount  sold  in  last  week's  issue  as  $15,500. 

"EL  PASO,  El  Paso'Cou'ntyTTex^BOTVD.S  OFFERED 'bY^BANKERS 
— The  Wm.  R.  Compton  Co.,  of  St.  Louis,  are  offering  to  investors  $100,000 
water-works  and  $100,000  school  5%  coupon  bonds.  Denom.  $1,000 
Interest  semi-annual  (J.  &  DO,  payable  at  Chemical  National  Bank,  N.  Y. 
Due  on  Dec.  1  as  follows:  $26,000  in  each  of  the  years  1922.  19i7,  1932, 
1937.  1912,  1947  and  1952,  and  $18,000  1957.  All  bonds  maturing  in 
1942  and  afterwards  are  optional  for  prior  payment  at  par  and  interest  on 
or  after  Dec.  1  1937.  Legality  of  issue  approved  by  Chas.  B.  Wood,  of 
Wood  &  Oakley,  Chicago. 

Financial  Statement. 

Estimated  actual  value  taxable  property $100,000X00 

Assessed  value  taxable  property  1917 59,202,090 

♦Total  bonded  debt $3,945,000 

Water-works   debt $825,000 

t  Cash  sinking  funds 220,759 

§  Bonds  of  city  owned 258,000 

Total  sinking  funds 1,303,759 

Net  bonded  debt _ 2,641,241 


*  Includes  entire  school  debt. 

t  Exclusive  of  sinking  funds  for  water-works  bonds. 

§  Exclusive  of  water-works  bonds. 

Population  (official  U.  S.  Census,  1916),  61,902. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla,—  WARRANT  SALE.— 
On  Feb.  12  $25,000  6%  warrants  were  sold  to  the  Banking  Savings  &  Trust 
Co.  of  Pensacola,  at  par.  There  were  no  other  bids.  The  above  bonds, 
no  doubt,  take  the  place  of  the  $25,000  434%  and  $25,000  5%  road  and 
bridge  district  bonds,  offered  on  Feb.   12   (V.  106,  p.  313). 

r  ESPARTO,  Yolo  County,  Calif  .—BONDS  PROPOSED.— Plans  are 
being  discussed,  it  is  stated,  for  the  issuance  of  the  $15,000  municipal  water 
bonds  mentioned  in  V.  106,  p    517. 


FLINT,  Genesee  County,  Mich. — BOND  OFFERING. — Proposals  will 
be  received  until  3  p.  m.  Feb.  27  by  D.  E.  Newcombe,  City  Clerk,  for  the 
following  bonds: 

$128,000  water  Improvement  bonds.  Date  Mar.  15  1918.  Due  $25,000 
yearly  on  Mar.  15  from  1933  to  1936,  inclusive,  and  $28,800  on 
Mar.  15  1937. 

76,134  water-extension  bonds.     Date  Mar.  15  1918.     Due  Mar.  15  1928. 

Interest  semi-annual.  Bids  are  requested  for  bonds  bearing  4H%  and 
5%  interest.  The  approving  opinion  of  Wood  &  Oakley,  of  Chicago,  will 
bo  furnished  purchaser  free  of  charge.  Purchaser  to  pay  for  blank  bonds. 
Certified  check  for  $5,000  required.  Official  circular  states  that  there 
has  never  been  any  controversy  or  litigation  pending  or  threatened  affecting 
the  corporate  existence  of  the  boundaries  of  said  city,  or  the  title  of  its 
present  officials  to  their  respective  offices,  or  the  validity  of  these  bonds, 
and  there  never  has  been  default  in  the  payment  of  any  of  the  city's  obliga- 
tions. 

Financial  Statement. 

Estimated  value  of  all  property. — $75,000,000 

Assessed  value  of  all  property  for  1917 60,759,494 

Total  bonded  debt,  including  this  issue 2,504,324 

Water  bonds  included  in  above 1,333,584 

Sinking   fund,    none.     Floating   debt,    none.     Population,    Census    1910, 
38,550;  present  estimate,  80,000. 

FULLERTON,  Nance  County,  Neb. — BOND  SALE. — The  National 
Roofing  Co.  of  Omaha  has  been  awarded  $10,000  5%  10-20-yr.  (opt.) 
intersection  paving  bonds.     Denom.  $500.     Date  Dec.  8  1917. 

GADSDEN  COUNTY  (P.  O.  Quincy),  Fla.— BOND  ELECTION. 
— An  election  to  vote  on  the  issuance  of  $30,000  building  and  $12,000  re- 
funding bonds  will,  it  is  stated,  be  held  March  19. 

GEORGIA  (State  of). —  WARRANT  SALE. — A  syndicate  composed 
of  the  Atlanta  National  Bank,  the  Third  National  Bank,  the  Fourth 
National  Bank,  the  Lowry  National  Bank  and  the  Trust  Co.  of  Georgia, 
all  of  Atlanta,  was  awarded  the  $2,000,000  school  warrants  offered  on 
Feb.  13  (V.  106,  p.  626)  at  5.74%  discount.  The  warrants  will  be  issued 
monthly,  and  the  first  lot,  amounting  to  about  $400,000  worth,  will  be 
ready  for  discount  this  month.  The  paper,  it  is  stated,  is  oxempt  from 
State  and  Federal  taxes,  as  it  covers  a  legal  obligation  of  the  State. 

GLENDALE,  Los  Angeles  County,  Calif. — BOND  SALE. — The 
$17,000  5%  coupon  fire  apparatus  and  equipment  bonds  offered  without 
success  on  Jan.  3 — V.  106,  p.  313 —  have  been  sold  at  par.  Denom.  $1,000. 
Date  Jan.  2  1918.  Int.  J.  &  J.  Dae  $1,000  yearly  on  Jan.  2  from  1919 
to  1935.  inclusive. 

BOND  ELECTION. — It  is  stated  that  an  election  is  to  be  held  on  Mar.  15 
to  vote  upon  the  issuance  of  $55,000  waterway  bonds. 

GRAFTON,  Huntingdon  County,  Pa.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  March  19  by  E.  J.  Huffman,  Clerk  of 
Council,  for  $40,000  4H%  tax-free  street-improvement  bonds.  Due 
$4,000  yearly  from  1939  to  1948,  inclusive.  Certified  check  for  $1,000 
required. 

HAMTRAMCK,  Wayne  County,  Mich.— BOARDS  PROPOSED.— The 
issuance  of  $100,000  sewer  bonds  is  being  considered,  it  is  stated. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE.— 
Paul  F.  Binford  was  awarded  the  $16,500  ilA%  1-10-yr.  serial  highway- 
impt.  bonds,  dated  Feb.  15  1918,  and  offered  on  Feb.  17 — V.  106,  p.  731 — 
for  $16,525  50  (100.154)  and  int.     Denom.  $825.     Int.  M.  &  N. 

HILMER  COLONY  UNION  HIGH  SCHOOL  DISTRICT,  Merced 
County,  Calif.— DESCRIPTION  OF  BONDS.— The  $25,000  5^% 
1-20-year  serial  school-building  bonds  awarded  on  Feb.  5  to  Cyrus  Peirce 
&  Co.  of  San  Francisco  at  100.84  (V.  106,  p.  731)  are  in  denom.  of  $1,250 
and  dated  March  1  1918.  Interest  annually  in  March.  McDonnell  &  Co. 
and  Blyth,  Witter  &  Co.,  both  of  San  Francisco,  submitted  bids  of  $25,008 
and  $25,027,  respectively. 

HOLGATE,  Henry  County,  Ohio. — BOND  SALE. — On  Feb.  12  the 
$4,350  6%  10-18-year  serial  funding  bonds  dated  Dec.  31  1917.  V.  106, 
p  626,  were  awarded  to  the  Holgate  Commercial  Bank,  at  par  and  int., 
and  blank  bonds.     Other  bidders  were: 

F.  C.  Hoehler  &  Co.,  Tol.*$4.497  501  Stacy  &  Braun,  Toledo ...$4,405  18 
Spitzer,  Rorick  Co..  ToI._     4,437  50|Comm.  State  Bk.,  NapTn     4,350  00 

*  Limited  acceptance.     All  bidders  offered  accrued  int. 

HOLMESVILLE  SCHOOL  DISTRICT  (P.  O.  Holmesville),  Holmes 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
6  p.  m.  March  1  by  the  Clerk  of  the  Board  of  Education  for  $30,000  6% 
school  bonds.  Auth.,  vote  of  96  "for"  to  91  "against"  at  election  held 
Jan.  26  1918.     Date  March  f  1918.     Due  March  1  1938.     Int.  M.  &  S. 

HOOD  RIVER,  Hood  River  County,  Ore.— BOAT)  SALE.— The 
City's  Sinking  Fund  on  Jan.  7  purchased  $3,000  6%  1-10-year  (opt.) 
street-improvement  bonds  at  par.  Denom.  $500.  Date  Dec.  3  1917. 
Int.  J.  &  D. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  OFFERINGS. 
■ — Propositls  will  be  received  until  3  p.  m.  Feb.  28  by  Walter  O'Mara 
Clerk  of  Board  of  Chosen  Freeholders,  it  is  stated,  for  the  $300,000  4V$% 
public  park  bonds  recently  authorized  (V.  100.  p.  731).  Denom.  $1,000. 
Date  March  1918.  Int.  M.  &  S.  Due  $5,000  yearly  on  March  1  frem 
1920  to  1937,  inclusive,  and  $7,000  yearly  on  March  1  from  1938  to  1976, 
inclusive.  Proposals  will  also  be  received  at  the  same  time  for  the  $155,000 
9-year  average  boulevard  bonds  mentioned  in  these  columns  last  weok. 
Certified  check  for  2%  required. 

HUGHESON     UNION     HIGH     SCHOOL     DISTRICT,     Stanislaus 

County,  Calif. — BOND  ELECTION. — On  Mar.  1  an  election  will  be  held 
to  vote  on  the  issuance  of  $55,000  1-25-year  serial  5%  bonds,  it  is  stated. 

HUNTINGTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hungtington), 
Huntington  County,  Ind.— BOND  SALE.— On  Feb.  15  the  $40,000  5% 
high  school  bonds — V.  106,  p.  518 —  were  awarded  to  J.  F.  Wild  &  Co.  of 
Indianapolis  for  $40,733  (101.832)  and  int. 

HYDE    COUNTY    (P.    O.    Swan    Quarter),    No.    Caro.— NO    BIDS 

RECEIVED. — The  $2,500  6%    1-10-year  serial  coupon  bonds  offered  on 
Feb.  4  (V.  106,  p.  518)  failed  to  attract  any  bidders. 

IDA  GROVE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ida 
Grove),  Ida  County,  Iowa.— BO ND  ELECTION.— On  March  11  the 
voters  will  be  given  an  opportunity  to  say  whether  they  are  in  favor  of 
issuing  $125,000  school-building  and  equipment  bonds.  Chas.  J.  McDon- 
nell is  Secretary  of  Board  of  Directors. 

IDAHO.— BONDS  PURCHASED  BY  ST ATE  .—During  period  from 
March  31  to  Dec.  31  1917  the  State  Board  of  Land  Commissioners  pur- 
chased at  par  the  following  5%  building  and  equipment  bonds,  aggregating 
$236,810.  „  ._, 

Amt.       County  School  Dist. —        Date.  Due.  Sub),  to  Call. 

$1,000  Cassia,  No.  33 Oct.   28  1916     Oct.   28  1926     Oct.    28  1921 

600  Bingham,  No.  63 Jan.      11917     Jan.      11922     Jan.      11920 

7,000  Bingham,  No.  12 Apr.   16  1917     Feb.     9  1937     Feb.     9  1923 

1,200  Bingham,  No.  62 Oct.      11916     Oct.      11926     Oct.      11921 

1,400  Bonneville.  No.  22. ..Jan.      1  1917     Jan.      1  1932     Jan.      1  1923 

600  Lewis,  No.  9 Mar.    1  1917     Mar.    1  1927     Mar.    1  1922 

1,000  Latah,  No.  33.. Apr.  23  1917     Jan.  1-18-19-20 

8,000  Jefferson  Ind.  No.  1..  Sept.  29  1917     Aug.  11  1937     Aug.  11  1927 

10,000  Lemia  R.  H.  No.  l.-.Apr.     1  1917     Mar.  31  1917     Mar.  31  1927 

Amt.         County  School  District —  Dale.  Due. 

7,000  Washington,  No.  11 July      1  1917     1937 

4,500  Gem,  No.   10 Aug.     1  1917     1937 

3,455  Minidoka,  No.  .16 Aug      1  1917     1937 

16,500  Bannock,  No.  16 Aug.  27  1917     1937 

26,000  Bear  Lake.  No.  4 Aug.  29  1917     1937 

4,000  Cassia,  No.  30 Aug.  13  1917     1937 

3,500  Fremont,  No.  82.. Sept.    4  1917     1937 

3,600  Oneida,  No.   19 July    12  1917     1937 

1,375  Kootenia,  No.  75.- Sept.    7  1917     1937 

2,000  Canyon,  No.  72- Sept.  21  1917     1937 

3,000  Bannock,  No.  27 Sept.  17  1917     1937 

11,400  Minidoka,  No.  13- - Sept.    1  1917     1937 

500  Bannock,  No.  71.-- Sept.    11917     1927 

4,000  Canyon,  No.  56 ...Sept.    3  1917     1937 

5,000  Franklin,  No.  12.-- Sept.  12  1917     1937 

1,500  Cassia,  No.  21 Sept.    11917     1927 

4,500  Butte,  No.  10- Sept.  24  1917     1937 

10,000  Teton,  No.  60.- Sept.  27  1917     1937 

1,000  Latah,  No.  102 Sept.  29  1917     1922 
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Date. 

Due. 

1  1917 

1925 

22  1917 

1925 

1  1917 

1937 

29  1917 

1922 

21  1917 

1925 

1  1917 

1925 

26  1917 

1925 

10  1917 

1925 

8  1917 

1937 

8  1917 

1937 

1  1917 

1927 

1  1917 

1937 

1  1917 

1937 

1  1917 

1927 

15  1917 

1937 

1  1917 

1937 

1  1917 

1937 

1  1917 

1937 

1  1917 

1937 

18  1917 

1937 

1  1917 

1937 

10  1917 

1937 

24  1917 

1937 

1  1917 

1922 

1  1917 

1937 

1  1917 

1937 

15  1917 

1937 

Amt.         County  School  District — 

1,000  Boise,  No.  22 Oct. 

3,500  Benewah,  No.  15 Sept. 

30,000  Ind.  Lincoln,  No.  16 Aug. 

800  Bonneville,  No.  28 Sept. 

800  Valley,  No.  12 Sept. 

1,500  Cassia,  No.  27 - Oct. 

1,000  Valley,  No.  5 Sept. 

1,500  Cassia,  No.  31 Sept. 

4,000  Cassia.  No.  24 Oct. 

1,380  Bannock,  No.  72 Oct. 

500  Washington,  No.  31 Oct. 

1,600  Lewis,  No.  31 ..Aug. 

2,000  Lewis,  No.  26 Aug. 

2,500  Kootenia,  No.  20 Nov. 

2,000  Canyon,  No.  76 Oct. 

20,000  Valley,  No.  1 Aug. 

3,500  Madison,  No.  9 Nov. 

2,000  Lewis,  No.  28 Aug. 

2,000  Lewis,  No.  14 Aug. 

2,000  Bingham,  No.  54 Aug. 

1,000  Lewis,  No.  28 Oct. 

1,500  Jt.  Gem  &  Boise,No.29 Aug. 

1.S00  Cassia,  No.  17 Sept. 

500  Latah,  No.  50 Sept. 

1,300  Washington,  No.  24 Nov. 

1,500  Boundary,  No.  5 July 

2,000  Oneida,  No.  11 Aug. 

IRONTON  SCHOOL  DISTRICT  (P.  O.  Ironwood),  Crow  Win? 
County,  Minn. — BOND  SALE. — The  S100.000  building  bonds  mentioned 
in  V.  103,  p.  2259,  have  been  purchased  by  the  State  of  Minnesota. 

JAY  COUNTY  (P.  O.  Portland),  Ind. — BONDS  NOT  TO  BE  RE- 
OFFERED. — The  two  issues  of  4M%  2-11-year  serial  highway  bonds, 
aggregating  $27,930,  offered  without  success  on  Jan.  30 — V.  106,  p.  626 — 
will  not  be  re-offered. 

JEFFERSON  COUNTY  (P.  O.  Watertown),  N.  Y.—BOND  SALE.— 
On  Feb.  15  the  $200,000  5%  registered  1-22-year  serial  highway  improve- 
ment refunding  bonds  dated  March  1  1918  (V.  106,  p.  732),  were  awarded 
to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  103.512.  Other  bidders,  all  of 
New  York    were: 

H.  A.  Kahler  &  Co 103.38       A.  B.  Leach  &  Co 102.913 

R.  M.  Grant  &  Co .103.184     Wm.  R.  Compton  &  Co. ..102.6145 

Harris,  Forbes  &  Co 103.221      Guarantv  Trust  Co 102.94 

E.  H.  Rollins  &  Sons 103.0256  C.  W.  Whitus  &  Co 101.893 

Remick,  Hodges  &  Co 102.773     J.  S.  Bache  &  Co 101.579 

JUNIATA,  Adams  County,  Neb.— BOND  OFFERING.— Proposals 
will  be  received  until  April  1  by  B.  F.  Smith,  Village  Clerk,  for  $6,800  6% 
10-year  serial  electric-light  bonds.  Auth.  vote  of  85  to  2  at  election  held 
Feb.   14   1918. 

KEARNEY  SCHOOL  DISTRICT  (P.  O.  Kearney),  Buffalo  County, 
Neb. — BOND  ELECTION. — A  special  election  is  to  be  held  April  2,  it  is 
stated,  to  vote  on  a  proposition  to  issue  $30,000  school-impt.  bonds. 

KENDALL  COUNTY  (P.  O.  Boerne),  Tex.— BONDS  AWARDED  IN 
PART.— Of  the  $51,000  5%  20-yea)  (opt.)  coupon  Road  District  No.  3 
bonds  (unsold  portion  of  an  issue  of  $80,000)  offered  in  December — V.  106, 
p.  518 — $4,000  have  been  sold. 

KLICKITAT    COUNTY    SCHOOL    DISTRICT    NO.    19,    Wash.— 

BOND   SALE. — -The   State  of  Washington   on   Feb.   9  purchased  at  par 
$1,000  optional  bonds. 

KNOXVILLE,  Tenn.— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived until  7:30  p.  m.  Feb.  25  by  Robt.  P.  Williams,  Recorder  and  Treas- 
urer, for  the  following  street-improvement  bonds: 

$34,634  59  5%  special  assessment  bonds.     Auth.,  Acts  of  1905  and  1909. 
Denom.  31  for  $1,000  and  7  for  less  than  $1,000.     Date 
Dec.  15  1917.     Prin.  and  semi-annual  int.  (J.  &  D.),  pay- 
able at  New  York.     Due  Dec.  15  1922. 
1,456  59  6%  bonds.     Auth.  Acts  of  1917.     Denom.  4  for  $300  and  1  for 
$256  59.     Date  Jan.  1  1918.     Interest  semi-annual.     Due 
one  bond  yearly. 
2,853  18  6%  bonds.     Auth.,  Acts  of  1917.     Denom.  4  for  $600  and  1 
for   $453  18.     Date   Jan.    1    1918.     Interest   semi-annual. 
Due   one   bond   yearly. 
Certified  check  for  5%   on  a  local  bank  required.     Purchaser  to  pay 
accrued  interest. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),'  Ind.— BOND  SALE.— The 
$5,500  4lA%  1-10-year  serial  coupon  highway-impt.  bonds  offered  on  Feb. 
15 — -V.  106,  p.  626 — were  awarded  to  the  Indiana  Loan  &  Trust  Co.  of 
Indianapolis  for  $5,505  55 — 100.100 — and  int.  Date  Feb.  15  1918. 
Interest  M.  &  N. 

LAKE  ARTHUR  DRAINAGE  DISTRICT  (P.  O.  Lake  Arthur), 
Chaves  County,  N.  Mex. — BOND  SALE. — On  Jan.  1  1918  Percival 
Brooks  Coffin,  of  Chicago,  was  awarded  $175,000  6%  6-21-year  serial 
drainage  bonds  at  90.     Denom.  $500.     Date  Dec.  1  1917.     Int.  M.  &  S. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BONDS  NOT  SOLD.— 
A.  O.  Guild,  Director  of  Finance,  writes  us  that  no  definite  bids  were  re- 
ceived for  the  $33,000  water- works  impt.,  $300,000  park  and  $60,000  fire 
dept.  bonds  offered  on  Feb.  11. — V.  106.  p.  313.  He  states  further  the 
city  may  be  able  to  place  part  or  all  of  the  two  smaller  issues.  The  $300,000 
park  bonds  are  now  open  to  private  sale  "subject  to  wishes  of  U.  S.  Gov- 
ernment. 

LAUREL,  Sussex  County,  Del.— BOND  ELECTION. — A  special  elec- 
tion will  be  held  for  the  voting  of  bonds  amounting  to  $60,000,  it  is  stated. 

LAURENS,  Pocahontas  County,  Iowa.— BOND  SALE.— The  $8,000 
water-works  bonds  recently  voted — V.  106,  p.  518 — -have  been  sold. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Gilliespsieville),  Ross  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  C.  W.  Thomas,  Clerk,  until  12  m.  Mar.  4  for  the  $3,000 
5%  coupon  high-school  bonds,  offered  without  success  on  Feb.  5 — V.  106, 
p.  518.  Auth.  Sees.  7625,  7626  and  7627  Gen.  Code  and  election  held 
Jan.  5  1918.  Denom.  $500.  Date  Feb.  1  1918.  Int.  semi-ann.  (A.  &  O.) 
payable  at  the  District  Clerk's  office.  Due  $500  yearly  on  Oct.  1  from  1919 
to  1924,  incl.     Cert,  check  for  $500,  payable  to  above  Clerk,  required. 


LIMA,    Allen    County, 

received  for  the  $155,000 
$100,000  1-20-year  serial 
Feb.  18  (V.  106.  p.  413): 


Ohio. — BIDS. — The  following  are  the  bids 
1-20-year  serial  city's  portion  sewer  and  the 
river-improvement    5  H  %    bonds    offered    on 


$100,000 
River 
Name  of  Bidders —  Bonds. 

Provident  Sav.  Bank  &  Trust  Co.,  Cine.     $605  00 
Bolger,  Mosser  &  Willaman.  Chicago  (both  issues) 

Davies-Bertram  Co.,  Cine.  (River  only)..      

Otis  &  Co.,  Cleveland  (both  issues) 

R.  M.  Grant  &  Co.,  Chicago  (both.issues)      

F.  C.  Hoehler  &  Co.,  Toledo  (River  only)      

Estabrook  &  Co.,  Boston  (both  issues) 

*Harris,  Forbes  &  Co.,  New  York 1,201  00 


-Premium — 

$155,000 

Sewer 

Bonds. 

$1,178  00 


Halsey,  Stuart  &  Co.,  Chicago). 

Spitzer,  Rorick  &  Co.,  Toledo 

Weil,  Roth  &  Co.,  Cincinnati 

Fields,  Richards  &  Co.,  Cleveland- 
Sidney,  Spitzer  &  Co.,  Toledo 


620  00 
110  00 
1,055  00 
863  00 
569  30 


1,861  55 

960  00 

171  00 

1,627  50 

1,335  00 

868  30 


Total 
Premium. 
$1,783  00 

225  00 

800  00 
1,951  00 
3,006  45 

732  50 
1,759  50 
3,062  55 
1,580  00 

281  00 
2,682  50 
2,198  00 
1 .437  60 


*  Harris,  Forbes  &  Co.  were  the  highest  bidders,  with  a  premium  of 
$1,201  for  the  $100,000  River  bonds  and  $1,861  55  for  the  $155,000  Sewer 
issue. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  Feb.  14 
John  J.  Hart  of  Albany  was  awarded  $15,500  registered  voting-machine 
purchase  bonds  at  100.314  and  int.  for  5%  bonds.  Denom.  $500.  Date 
Feb.  5  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  office  of  City 
Treas.  Due  $1,500  yearly  on  Jan.  2  from  1919  to  1928,  incl.  Bids  were 
also  received  from  H.  A.  Kahler  &  Co.,  Geo.  B.  Gibbons  &  Co.  and  Isaac 
W.  Sherrill  &  Co.,  Poughkeepsie. 


LONG  CREEK  TOWNSHIP  INDEPENDENT  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Van  Wert),  Decatur  County,  Iowa. — BOND  ELECTION. 
■ — A  special  election  will  bo  held  Mar.  11  to  vote  on  a  proposition  to  issue 
$21,000  school-building  aud  equipment  bonds.  M.  E.  Boatman  is  Secre- 
tary of  Board  of  Directors. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  ra.  Mar.  1  1918  by  Charles  L.  Patterson,  City 
Auditor,  for  $175,000  5%  coupon  Black  River  impt.  bonds.  Auth.  Sec. 
3939  Gen.  Code.  Denom.  $1,000.  Date  Dec.  15  1917.  Int.  semi-ann. 
(M.  &  S.)  payable  at  office  of  Sinking  Fund  Trustees.  Due  $7,000  yearly 
on  Sept.  15  from  1919  to  1943,  incl.  Cort.  check  for  $2,000  on  a  bank  in 
Lorain,  or  any  national  bank  outside  of  the  city,  required.  A  complete 
transcript  will  be  furnished  purchaser.     Purchaser  to  pay  accrued  int. 

LOWELLVILLE,   Mahoning   County,   Ohio. — BOND   OFFERING. — 
John  F.  Lash,  Village  Clerk,  will  receive  bids  until  12  m.  Mar.  15  for  the 
following  6%  street  bonds: 
$5,834  86  Road  &  Wood  Street  paving  bonds.     Due  part  yearly  on  Feb.  15 

from  1922  to  1933  incl. 
37,957  06  Road  &  Wood  Street  (assess.)  bonds.     Due  part  each  six  months 
from  Mar.  15  1919  to  Sept.  15  1928  incl. 

Auth.  Sec.  3912  Gen.  Code.  Int.  semi-ann.  Cert,  check  for  $200. 
payable  to  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

McKEAN  COUNTY  (P.  O.  Smethport),  Pa.— BOND  SALE.— On  Feb. 
14  the  $150,000  5%  road-impt.  bonds  —V.  106,  p.  617— were  awarded  to 
Brown  Bros,  of  Phila.  at  104.077  and  int.     Other  bids  were: 
Graham, Parson  &  Co., Phila. 103.63    IHarris,  Forbes  &  Co.,  N.  Y.    102.911 
GloverMcGregor&Oo, Pitts.  10  333    |  Lyons  Singer  &  Co.,  Pitts  ..102.65 
Hamlin  Bank  &  Trust  Co. ..103.067  I 

Due  $50,000  in  each  of  the  years  1923,  1928  and  1933. 

McLEOD  COUNTY  (P.  O.  Glencoe),  Minn.— BOND  SALE.— On 
Feb.  11  the  $50,000  6-15  year  serial  refunding  bonds,  dated  March  1  1918 
and  offered  on  Feb.  11  (V.  106,  p.  518),  were  awarded  to  the  Harris  Trust 
&  Savings  Bank  of  Chicago  at  par  and  interest  for  5s,  loss  $225  for  attor- 
ney's fees,  blank  bonds  and  other  expenses. 

MC  MINNVILLE,  Yamhill  County,  Ore. — BOArD  SALE.— On  Feb.  12 
the  $13,000  1-10-yr.  serial  street-impt.  and  the  $3,500  10-20-yr.  (opt.) 
park  bonds  dated  Mar.  1  1918.  V.  106,  p.  518,  were  awarded  to  the 
Lumbermans  Trust  Co.  of  Portland  for  $17,400  (105.45)  and  int.  for  6s. 
Other  bidders  were: 

Security  Sav.  &  Trust  Co.,  Portland,  for  $3,500  park  bonds $3,517  90 

Bosworth,  Chanute  &  Co.,  Denver,  for  $3,500  park  bonds 3,515  60 

KeelerBros.,  Denver /for  $3,500  park  bonds 3,540  00 

(for  $13,000  street-impt.  bonds.  13,027  00 
Bank  of  Commerce,  Oregon  City,  for  $13,000  street-impt.  bonds  13,126  00 
Bevereaux  Mtge.  Co.,  Portland,  for  $13,000  street-impt.  bonds.     13,131  00 

V.  D.  Dennis,  Mc  Minnville,  for  $3,500  park  bonds 3,557  00 

Morris  Bros.,  Portland,  for  both  issues 16.742  00 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala.— WARRANT  OFFER- 
ING.— Proposals  will  be  received  by  Thomas  W.  Jones,  Judgo  of  Probate, 
until  12  m.  Feb.  26  for  $50,000,  6%  warrants  issued  in  anticipation  of  the 
collection  of  taxes.  Date  Mar.  1  1918.  Due  Feb.  1  1919.  Cert,  check 
for  $500  required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  SALE. — On 
Feb.  15  the  five  issues  of  4)4%  1-10-year  serial  road-impt.  bonds,  aggre- 
gating $74,280 — V.  106,  p.  627 — were  awarded  to  the  Merchants'  National 
Bank  of  Muncie  for  $74,395,  equal  to  100.15.  There  were  no  other 
bidders.     Dated  Feb.  15  1918. 

MAHNOMEN     COUNTY     INDEPENDENT     SCHOOL     DISTRICT 

NO.  1,  Minn. — BOND  ELECTION. — On  Mar.  6  an  election  will  be  held 
to  vote  on  the  issuance  of  $15,000  4%  funding  bonds.  H.  S.  Fraser  is 
Clerk  of  District.  (P.  O.  Mahnomen.) 

MANSFIELD  SCHOOL  DISTRICT  (P.  O.  Mansfield),  Richland 
County,  Ohio.— B6WCS  AUTHORIZED. — The  School  Board  at  its 
meeting  on  Feb.  11  authorized  the  issuance,  it  is  stated,  of  $50,000  bonds 
to  pay  certain  indebtedness. 

MARCY  (Town),  Oneida  County,  N.  Y.— BOND  OFFERING.— 'Pro- 
posals will  be  received  until  1:30  p.  m.  Feb.  25  by  Thomas  O.  Jones,  Town 
Supervisor,  (P.  O.  Marcy)  for  $7,500  bridge  bonds.  Auth.  resolution 
passed  by  Board  of  County  Superivsors  Ft'b.  14  1918.  Denom.  $750. 
Date  Mar.  1  1918.  Principal  and  annual  int.  (Mar.  1)  payable  at  First 
Nat.  Bank,  Utica.  Due  $750  on  Mar.  1  from  1919  to  1928,  incl.  Certi- 
fied check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Supervisor,  required. 

MARION,  Marion  County,  Ind. — BOND  SALE.— Harris,  Forbes  & 
Co.  of  New  York  were  awarded  the  two  issues  of  5%  street-paving  bonds 


aggregating  $219,706,  offered  on  Feb. 

and  int.    Other  bidders: 

Field,    Richards    &    Co., 

Cleveland $221,646  00 

Breed,  Elliott  &  Harri- 
son,   Cincinnati 220,958  70 

Weil,  Roth  &  Co.,  Cine.   220,926  00 


15— V.  106,  p.  518— for   $222,849  99 

F.  C.  Hohles-  &  Co..  Tol.?219,868  50 
SidneySpitzer..tOo.,Tol.   220,844  07 
Spitzer, Rorick&Co.,Tol.  220,216  00 
Ohio  National  Bank,  Co- 
lumbus  220,112  35 


MASSACHUSETTS  (State  of).— BIDS.— Wo  publish  below  the  bids 
received  for  the  six  issues  of  serial  bonds,  aggregating  $1,945,000,  awarded 
on  Feb.  11  to  a  syndicate  composed  of  Merrill,  Oldham  &  Co.,  R.  L. 
Day  &  Co.,  Harris,  Forbes  &  Co.  and  Estabrook  &  Co.,  at  100.03  for 
$1,500,000  as  4'A%  bonds  and  100.03  for  $445,000  as  5%  bonds,  a  basis  of 
4.607o. — V.  106,  p.  732.  Below  we  give  a  description  of  the  bonds  which 
were  offered  by  the  State: 

Lot  1,  $37,000  Armorv  Loan,  due  $2,000  yearly  on  Sept.  1  1918  to  1935, 
incl.,  and  $1,000  Sept.  1   1930. 

Lot  2,  $1,000,000  Development  of  the  Port  of  Boston  bonds,  due  $25,000 
yearly  Aug.  1  1918  to  1957,  incl. 

Lot  3,  $75,000  Harbor  Improvement  Loan,  due  $5,000  yearly  Jan.  1 
1919  to  1933,  incl. 

Lot  4,  $8,000  Metropolitan  Parks  Loan,  Series  2,  due  $1,000  yearly 
Jan.  1  1919  to  1926,  incl. 

Lot  5,  $325,000  Metropolitan  Sewerage  Loan,  due  $10,000  yearly 
Sept.  1  1918  to  1927,  inc.,  and  $9,000  yrly.  Sept.  1  192S  to  1952,  incl. 

Lot  6,  $500,000  Western  Massachusetts  Highway  Loan,  due  $36,000 
yearly  Oct.  1  1918  to  1927,  incl.,  and  $35,000  yearly  Oct.  1  1928  to  1931, 
incl. 

The  bidders  were: 


C.  W.  Whitus,  New  York  (all  or  none): 

Lot —  Rale. 

1 4H% 

3 4%% 

4 4M% 

Edmunds  Bros,  and  Chase  &  Co 
average  basis  about  4.70%. 

Lot —  Rale.         Bid. 

4H%     100.051 


Bid. 
100.28 
100.30 
100.15! 


Lot- 


Rate. 
-4M% 


Bid. 
100.634 
100.345 


bid  jointly  (for  all  or  none) .     Total 


1 4>A%     100.051 

2 4%%      100. 24S 

3 . 4lA%     100.051 


Lot —                         Bate.  Bid. 

4 4y2%  100.051 

5 4'M%  100.248 

6 4H%  100.051 


Equitable  Trust  Co.,   Halsey,   Stuart  &  Co.,   Wm.   P..   Compton  Co. 
Arthur  Perry  &  Co.,  and  Hornblower  &  Weeks,  jointly  (any  part) 


Lot- 


Rate. 

-5% 

-57o 

-5% 


Bid. 
101.26 
102.65 
100.99 


Basis 

4.84% 
4.77% 
4.S4% 


Lot— 

4 

5 

6__- 


Ratc. 
---5% 
...5% 
..-5% 


Bid.  Basis. 

100.27  4.93% 

102.34  4.79% 

100.89  4.85% 


Bids "aVerage  102.045  for  the  six  lots,  an  average  basis  of  about  4.795%. 
R.  M.  Grant  &  Co.  (any  part): 


Lot- 


Rate. 

1 5% 

2 4M% 

3 5% 

Wm.  A.  Read  &  Co.  Lee,  Higginson  &  Co.  and  E.  H. 
jointly,  (all  or  none).     Total  average  basis  about  4.66% 


Bid. 
100.71 

100.17 
100.56 


Lot- 


Rate. 

-5% 

-5% 


Bid. 

101.81 

100.31 


Rollins  &  Sons, 


Lot—               Rale.  Bid.  Basis. 

1    4K%  100.00  4.50% 

2     4H%  100.00  4.75% 

3 4^%  100.00  4.50% 


Lot- 
4 


Rate. 

-4v;, 

-4^% 

-4>2% 


Bid. 
100.00 
100.00 
100.00 


Basis. 

4.50% 
4.50% 
4.50% 
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National    City    Co.    Guaranty    Trust    Co.  and    Old  Colony  Trust  Co. 
jointly: 

Lot —  Rate. 

1 454% 

2 454% 

For  all  or  none 3- 454% 

4- 454% 

5-- 454% 

6 454% 

(Average  basis  about  4.685%.) 

Any  or  all 454% 

Blodgett  &  Co.,  Curtis  &  Sanger,  Coffin  &  Burr,  Inc., 
jointly: 

Lot —  Rale. 

1 454% 


For  any  part. 


Bid. 

Basis. 

ioo. fin:; 

4.68% 

ioo.osi 

4.69% 

ioo. -in 

4.68% 

100.293 

4.67% 

100.646 

4.69% 

100.386 

4.68% 

100.076  4.742% 

md  Blake  Bros., 

Bid. 

Basis. 

100.17 

4.72% 

101.329 

4.63% 

100.17 

4.72% 

100.00 

4.75% 

101.17 

4.64% 

100.17 

4.73% 

2 454% 

3 454% 

4 454% 

5 454% 

,6 454% 

Or:  Lots  Nos.  1,  3,  4,  5  and  6  (for  any  or  all  such  lots)  4J^%  at  100. 0l" 
or  a  4.499%  basis;  provided  LotNo.  2can  be  purchased  and  issued  as454  %s 
at  100.27,  which  is  about  a  4.725%  basis.  Or:  Lots  Nos.  1,  3,  4  and  5, 
bearing  4>_%  int.  at  101.01,  or  on  a  basis  of  about  4.499%;  provided  Lot 
No.  2  can  be  purchased  as  454s  at  100.77,  being  about  a  4.67%  basis. 
The  basis  on  the  lot  of  $1,445,000  averages  about  4.617%;  or:  Lots  Nos. 
1,  3,  4  and  6,  bearing  Ay2%  at  100.01  or  a  4.499%  basis;  provided  Lot 
No.  2  can  be  purchased  as  454  %s  at  100.59,  this  being  about  a  4.70% 
basis.     The  basis  on  the  entire  lot  being  about  4.611%. 

Estabrook  &  Co.,  Harris,  Forbes  &  Co.,  Inc.,  R.  L.  Day  &  Co.,  Merrill, 
Oldham,  &  Co.,  jointly.  For  all  or  any  part: 
Lot  Rate.        Bid.         Basis. 

1 4}_%      100.00     4.50% 

2 454%     100.19     4.73% 

3 4M%      100.00     4.50% 


The  average  basis  being  4.64%. 

Lot —  Rate.        Bid.        Basis. 

1 5%  100.03     4.99% 

2 4}_%     100.03     4.49% 

3 5%  100.03     4.99% 


Lot —  Rate. 

3 A}4% 

5 AV2% 

6 iy2% 


Bid. 
100.00 
100.00 
100.00 


Basis. 
4.50% 
4.50% 
4.50% 


Lot —             Rate.  Bid. 

4 5%  100.03 

5 5%  100.03 

6 4y2%  100.03 


Basis. 
4.99% 
4.99% 
4.49% 


The  above  bid  was  for  all  and  not  for  any  part.     The  cost  of  the  money 


to  the  Commonwealth  being  4.60% 
Lot  Rate.        Bid.        Basis. 

1 454%      100.59     4.67% 

2 454%     100.59     4.70% 

3 454%      100.59     4.66% 


This  bid  was  successful. 

Lot —             Rate.        Bid.  Basis 

4 454%     100-.59  4.60% 

5 454%     100.59  4.70% 

6 454%      100.59  4.65% 


This  bid  was  for  all  and  not  for  any  part.     The  average  basis  being  4.69% . 

For  all  or  none  of  lot  2,  Kissill,  Kinnicut  &  Co.  bid  101.4713  for  4  54s,  a 
basis  of  about  4.625%. 

Wm.  West  &  Co.,  New  York,  for  all  or  none  of  lot  2  bid  100.8078  for  454s. 

Llewellyn  S.  Evans,  trustee,  care  Kidder,  Peabody  &  Co.,  for  $25,000, 
454  %  bonds,  due  Aug.  1  1927,  and  $25,000  4  54  %  bonds,  due  Aug.  1  1928, 
bid  101  and  interest. 

Robert  Levi  bid  for  $2,000  454%  long-term  and  $1,000  5%  long-term 
bonds. 

The  above  bonds  have  been  approved  by  the  Federal  Reserve  Board. 

TEMPORARY  LOAN. — State  Treasurer  Burrell  on  Feb.  19  borrowed  in 
anticipation  of  taxes  $3,000,000  at  4.77%  interest,  to  follow  from  the 
National  City  Co.,  of  New  York.  Date  Feb.  26  1918.  The  loan  ma 
tures  Oct.  25  1918. 

MASSILLON,  Stark  County,  Ohio. — BOND  SALE. — The  $32,000 
5J-_%  1-16-year  serial  coupon  funding  deficiency  bonds  offered  on  Feb.  14 
(V.  106,  p.  413)  were  awarded  to  Harry  W.  Hosford,  of  Cleveland,  for 
532,662  40  (102.07)  and  interest.  Other  bidders  were: 
J.  C.  Mayer  &  Co.,  Cin-. $32, 453  20 


A.  E.  Aub&  Co.,  Cin 
Weil,  Roth  &  Co.,  Cin___ 
Prov.  S.  B.&Tr.  Co., Cin. 
C.E.Denison  &  Co.,Clev. 
Seasongood  &  Maver,  Cin. 
Spitzer,  Rorick  &  Co.,  Tol  32,356  00 
Field,  Richards&Co.,Clev  32,352  00 
A.  B.  Leach  &  Co.,  Chic  32,343  00 


32,451  00 
32,416  00 
32,406  40 
32,406  40 
32,362  00 


Breed,  Elliott  &  Harrison, 

Cincinnati $32,330  00 

Sidney, Spitzer  &  Co., Tol.  32,271  68 
Durfee,  Niles  &  Co.,  Tol.  32,253  80 
F.  C.  Hoehler  &  Co.,  Tol.  32,253  50 
Stacy  &  Braun.  Toledo-..  32,106  94 
First  Nat. Bank, Massillon  32,100  00 
Rud.KleybolteCo.,  Cin..  32,091  75 
Tillotson  &  Wolcott  Co., 

Cleveland 32,089  60 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.— BONDS  DE- 
FEATED.— At  the  election  held  in  this  county  on  Feb.  9  the  proposition 
to  issue  $30,000  5%  10-40-year  (opt.)  hospital  bonds  failed  to  carry,  it  is 
stated . 

MEMPHIS,  Shelby  County,  Tenn.— NOTE  SALE.— The  Union  & 
Planters  Bank  &  Trust  Co.  of  Memphis  was  awarded  on  Feb.  12,  $750,000 
short-term  notes  issued  in  anticipation  of  the  collection  of  taxes.  The 
price  paid  was  par  for  notes  bearing  5}_%  int.  The  notes  will  be  issued 
in  series  as  follows:  $325,000  Mar.  15,  $100,000  Apr.  15,  $125,000  May  15 
and  $200,000  June  1. 

MERIDIAN,  Lauderdale  County,  Miss. — BONDS  AUTHORIZED. — 
The  City* Council  at  its  meeting  on  Feb.  5  passed  an  ordinance  authorizing 
the  issuance  of  the  $100,000  coupon  bonds  mentioned  in  these  columns  on 
Jan.  26,  for  the  purpose  of  raising  money  to  purchase  all  of  the  lands  em- 
braced,in  the  watershed  of  the  water  reservoir  not  now  owned  by  the  city, 
and  to  pay  all  expenses  incident  to  the  acquisition  thereof,  and  to  pay  for 
necessary  improvements  in  the  way  of  repairs,  extensions  and  equipment 
of  the  filter  plant  of  the  Water  Department.  Denom.  $1,000.  Date 
Jan.  1  1918.  Int.  (not  to  exceed  6%)  payable  semi-annually  (J.  &  J.). 
Due  Jan.    1    1928. 

METHUEN,  Essex  County,  Mass.— TEMPORARY  LOAN.— The 
Treasurer  on  Feb.  21  awarded  a  temporary  loan  of  $150,000,  issued  in 
anticipation  of  taxes,  dated  Feb.  23  and  maturing  Dec.  5,  to  R.  L.  Day  & 
Co.,  of  Boston,  it  is  stated,  at  5.38%  discount. 

MIAMI  SCHOOL  DISTRICT  (P.  O.Miami),  Ottawa  County,  Okla.— 

BOND  OFFERING. — Reports  state  that  E.   F.   Lohman,   Sec.   Board  of 
o       Education,  will  receive  proposals  until  8  p.  m.  Feb.  28  for  $43,000  5% 
25-year  school  bonds.     Certified  check  for  $1,000  required. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— NOTE  SALE  — 
The  $16,000  5%  2-year  tuberculosis  hospital  notes,  dated  Dec.  1  1917,  and 
offered  on  Feb.  19 — V.  106,  p.  732 — were  awarded  to  Arthur  Perry  &  Co. 
at  100.29.  and  interest.     Other  bidders  follow: 
Maiden  Sav.  Bank,  Malden_.100.il  |  Worcester  Nor.  Sav.  Inst- -.100.037 

MILLS-FREMONT  DRAINAGE  DISTRICT,  Fremont  County, 
Iowa. — BOND  SALE. — Recently  an  issue  of  $25,000  514%  1-5-yr.  serial 
drainage  bonds  was  awarded  to  private  parties  at  par.  Denom.  $500. 
Date  Jan.  1  1918.     Int.  J.  &  J. 

MILWAUKEE,  Wise— BONDS  DISAPPROVED  BY  ATTORNEY.— 
Local  papers  state  that  the  City  Comptroller  has  received  word  from  Chas. 
B.  Wood  of  Wood  &  Oakley  of  Chicago,  that  he  disapproves  of  the  $300,000 

?iark  bonds  recently  authorized. — V.   106,  p.  627.     Mr.  Wood  gives  the 
ollowing  reasons: 

1.  The  ordinance  was  radically  amended  in  every  particular  after  it  was 
introduced  and  published  as  a  proposed  ordinance,  without  being  again 
published  as  a  proposed  ordinance. 

2.  The  ordinance  was  published  originally  as  a  proposed  ordinance  on 
Jan.  24,  and  a  substitute  therefor  was  passed  on  Jan.  28,  only  four  days 
after  its  publication,  while  the  statute  specifically  requires  such  an  ordinance 
to  he  over  for  at  least  one  week  and  to  a  regular  meeting. 

MINDEN,  N.  Y.—BOND  .SALE.— Recently  an  issue  of  $5,399  63  5lA% 
Fort  Plain-Hessville  Road  (town's  share)  bonds  were  awarded  to  H.  A. 
Kahler  &  Co.  of  N.  Y.  at  100.18.     Due  serially  beginning  Feb.  1  1920. 

MONROE  COUNTY  (P.  O.  Aberdeen),  Miss.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Mar.  4  by  G.  G.  Ray,  County  Clerk, 
for  $75,000  tax-free  road  bonds  at  not  exceeding  6%  int.  Denom.  $500. 
Date  May  1  1918.  Prin.  and  ann.  int.  payable  at  office  of  County  Treas. 
or  at  Seaboard  Nat.  Bank,  New  York,  at  option  of  holder.  Cert,  check 
on  a  solvent  bank  or  trust  company  for  $4,000,  payable  to  above  Clerk, 
required.     Purchaser  to  pay  accrued  interest. 

MONROE  COUNTY  (P.  O.  Key  West) ,  Fla.— BONDS  RE-OFFERED  — 
Proposals  will  be  received  until  March  7  by  D.  Z.  Flier,  Clerk  Bd.  of  Co. 
Commrs.  for  the  $100,000  5%  coupon  road  bonds  offered  without  success 
on.Jan.  23.— V.  106,  p.  104. 


MOUNT  UNION  SCHOOL  DISTRICT  (P.  O.  Mount  Union), 
Hunterdon  County,  Pa.— BOND  SALE. — On  Feb.  18  the  $32,000  5% 
serial  gold  coupon  tax-free  bldg.  and  equip,  bonds  (V.  106,  p.  519)  were 
awarded  to  Lyon,  Singer  &  Co.  of  Pittsburgh  for  $33,113  60,  equal  to 
103.480.     Other   bidders   were: 

Frazier  &  Co..  Philadelphia $32,750 

Central  National  Bank,  Pittsburgh 32,960 

Glover   &   MacGregor,    Pittsburgh.. 32,885 

Holmes,  Bulkley  &  Wardrop,  Pittsburgh 32,830 

NACHES-SELAH  IRRIGATION  DISTRICT  (P.  O.  Selah),  Yakima 
County,  Wash. — BONDS  VOTED. — On  Feb.  9  the  issuance  of  $375,000 
20-ycar  reconstruction  and  canal  repair  bonds  were  authorized  by  a  vote 
of  232  to  24.  Date  of  sale  not  yet  determined.  C.  L.  Bradley  is  District 
Secretary. 

NASHVILLE,  Tenn. — BOND  OFFERING.— Proposals  will  be  received 
by  J.  W.  Dashiell,  Secretary  of  Board  of  City  Commissioners,  until  10  a.  m. 
Mar.  8,  for  the  following  6%  coupon  (with  privilege  of  registration)  bonds: 
$25,000  police-station  bonds.     Due  $1,000  yearly  on  Mar.  1  from  1919  to 
1933,  incl.,  and  $2,000  yearly  on  Mar.  1  from  1934  to  1938,  incl. 
55,000  fire-hall  and  fire-apparatus  bonds.     Due  yearly  on  Mar.  1  as  fol- 
lows:  $2,000  1919  to  1928,  $3,000  1929  to  1933  and  $4,000  1934  to 
1938,  incl. 
300,000  sewer-sanitation  bonds.     Due  on  Mar.  1  as  follows:    $9,000  1919 
and  1920,  $10,000  1921    to    1924,  $11,000  1925  and  1926,  $12,000 
1927  and  1928,  $13,000  1929,  $14,000  1930  and  1931,  $15,000  1932, 
$16,000  1933,  $17,000  1934  and  1935,  $18,000  1936,  $19,000  1937. 
$20,000  1938,  $22,000  1939  and  $11,000  1940. 
125,000  Burnt  District  school  bonds.     Due  on  Mar.  1  as  follows:    $2,000 
1919  to  1925,  $3,000  1926  to  1931,  $4,000  1932  to  1936,  $5,000 
1937  to  1941,  $6,000  1942  to  1944,  $7,000  1945  to  1946  and  $8,000 
1947  and  1948. 
Denom.  $1,000.     Date  Mar.  1  1918.     Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  City  Treas.  office  or  Nat.  Park  Bank  in  N.  Y.  at  holders' 
option.     The  U.  S.  Mtge.  &  Tr.  Co.  will  certify  as  to  the  genuineness  of 
these  bonds  and  their  legality  will  be  approved  by  Caldwell  &  Masslich 
of  N.  Y.,  whose  favorable  opinion  will  be  furnished  purchaser  without 
charge.     Bids  must  be  made  upon  blank  forms  furnished  by  above  trust 
company,  or  the  city.     Certified  check  upon  a  national  bank  or  any  bank  or 
trust  company  in  Tennessee  for  2%  of  bonds  bid  for  required.     Bonds  will 
be  registerable  as  to  principal  in  N.  Y.  City  and  will  be  delivered  in  Nash- 
ville or  at  above  trust  company  on  Mar.  15  at  option  of  purchaser.     Bids 
must  be  unconditional. 

Financial  Statement  Jan.  1  1918. 

Real  and  personal  property  owned  by  the  city $18,031,738  50 

True  value   (estimated)    of  real   and  personal  property  in 

municipality 120,000,000  00 

Assessed  valuation  of  property  for  1917 92,032,728  66 

Total  bonded  indebtedness,  including  these  issues 8,903,600  00 

Water-works  bonds  included  in  the  above $1,317,000  00 

Electric-light  debt  included  in  above 250,000  00 

Street-improvement  and  sidewalk  debt  in- 
cluded in  above,  for  which  an  adequate 
special  assessment  has  been  levied 348,000  00 

Total  water,  light  and  special  assessment  debt 1.915,000  00 

Net  bonded  debt $6,988,600  00 

Floating  debt,  consisting  of  bills,  &c.  (estimated) 75,000  00 

Sinking  fund  (ordinary)  Jan.  1  1918 792,466  60 

Special  interest  and  redemption  funds  by  special  assessments 

or  tax  levies  aggregating 119,381  78 

Uncollected  taxes   (estimated) 504,506  00 

Population,  Census,  1910,  110,364;  1917  (est.),  136,325.  Tax  rate,  15 
mills. 

The  above  bonds  were  approved  by  the  Federal  Reserve  Board  at  Wash- 
ington on  Feb.  6. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise' 
ments  elsewhere  in  this  Department. 

NEWARK,  N.  J.— TEMPORARY  LOAN.— 3.  S.  Rippel  &  Co.  of  New- 
ark have  been  awarded  a  temporary  loan  of  $2,300,000  in  anticipation  of 
taxes  and  revenue  at  4.75%,  plus  $25  premium. 

NEW  MADRID  COUNTY  (P.  O.  New  Madrid),  Mo.— BONDS  OF- 
FERED BY  BANKERS. — The  Kauffman-Smith-Emert  Investment  Co.  of 
St.  Louis  are  offering  to  investors  at  par  and  int.  $200,000  5%  road  constr. 
bonds.  Denom.  $1,000.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  office  of  County  Treas.  Due  yearly  on  Feb.  1  as  fol- 
lows: $26,000  1919,  $27,000  1920,  $28,000  1921,  $31,000  1922,  $30,000 
1923,  $33,000  1924  and  $25,000  1925.  Legality  of  issue  approved  by  Chas. 
B.  Wood  of  Wood  &  Oakley,  attorneys,  of  Chicago.  Total  bonded  in- 
debtedness $282,500.  Assess,  value  of  taxable  property,  1917,  $24,792,- 
325.     Population    1910    (Census),    19,488. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOND  OF- 
FERING.— Proposals  will  be  received  until  12  m.  to-day  (Feb.  23)  by 
Attie  I.  B.  Williams,  City  Auditor,  for  $11,854  75  6%  East  Front  Street 
impt.  assessment  bonds.  Denom.  $500.  Date  Feb.  1  1918.  Int.  M.  &  S. 
Due  $2,000  Mar.  1  1918  and  $1,500  Mar.  1  in  odd  years  from  1919  to  1925 
incl.  and  $1,000  on  Mar.  1  in  even  years  from  1920  to  1924  incl.,  $500  Mar.  1 
1926  and  $854  75  Mar.  1  1927.  Cert,  check  for  $200  required.  Bonds 
to  be  delivered  within  ten  days  from  time  of  award. 

NEW  ULM,  Brown  County,  Minn.— BOND  SALE.— On  Feb.  5  an 
issue  of  $50,000  4%  city  hall  bonds  were  purchased,  it  is  stated,  by  the 
State  of  Minnesota.  Denom.  $10,000.  Date  Feb.  5  1918.  Due  $20,000 
in  10  years,  $10,000  in  15  years  and  $20,000  in  20  years. 

These  bonds  take  the  place  of  the  $50,000  issue  reported  sold  by  us  in 
these  columns  on  Jan.   5. 

NORTH  ADAMS,  Berkshire  County,  Mass.—  TEMPORARY  LOAN 
— The  City  Treasurer  on  Feb.  19  awarded  a  temporary  loan  of  $100,000 
it  is  stated,  in  anticipation  of  taxes  at  5.25%  discount,  plus  $1  premium  as 
follows:  The  National  City  Co.,  New  York,  took  $75,000,  $25,000  matur- 
ing Oct.  25  and  $50,000  Nov.  1,  and  Blodget  &  Co.  took  $25,000  maturing 
Oct.    15. 

NORTH  COLLEGE  HILL  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
College  Hill),  Hamilton  County,  Ohio.— BONDS  NOT  YET  SOLD. — 

No  sale  has  yet  been  made  of  the  $30,000  5%  30-year  school-house  bonds 
offered  without  success  on  Dec.  1  (V.  105,  p.  2292).  Thomas  W.  Fox  Jr. 
is  Clerk  of  Board  of  Education. 

NORTH  DAKOTA  (State  of).— BONDS  PURCHASED  BY  STATE.— 

The  following  fourteen   issues  of  4%    bonds,   aggregating  $49,150,   were 

purchased  during  January  at  par,  by  the  State  of  North  Dakota: 

Ami.  Place  Issuing  Bonds.  Purpose.  Date.  Maturity. 

$7,000  Buchanan  Sch.  Dist.  No.  ll.Funding    Dec.  31  1917  Dec.  31  1937 

3,000  Buchanan  Sch.  Dist.  No.  11  .Building   Dec.  31  1917  Dec.  31  1937 

1,000  Comway  Sch.  Dist.  No.  64. -.Refund'g  Jan.    10  1918  Jan.    10  1928 

11,000  Elm  Sch.  Dist.  No.  38 Building   Aug.  20  1917  Aug.  20  1937 

2,000  Epping  School  District Building   Jan.    10  1918  Jan.    10  1938 

3,000  Epping  School  District Funding   Jan.    10  1918  Jan.    10  1938 

5,000  Lefor  School  District  No.  27-Funding   Jan.    15  1918  Jan.    15  1938 

3,300  Menton  Sch.  Dist.  No.  1 Building   Dec.  10  1917  Dec.  10  1927 

1,500  New  Home  Sch.  Dist.  No.  31. Building  Nov.  30  1917  Nov.  30  1927 
1,500  Naughton  Sch.  Dist.  No.  25-Building   Dec.  20  1917  Dec.  20  1937 

2,750  Scoville  Sch.  Dist.  No.  11 Funding   Jan.    10  1918  Jan.    10  1938 

2,400  Sweet  Briar  S.  Dist.  No.  17-. Building  Jan.  15  1918  Jan.  15  1928 
4,200  Timber  Creek  S.  D.  No.  13-.Funding  Jan.  10  1918  Jan.  10  1938 
1,500  Union  School  District  No.  13. Funding  Jan.    10  1918  Jan.    10  1928 

ORANGE,     Essex    County,     N.     J. — BONDS    AUTHORIZED. — Two 

issues  of  5%  refunding  sewer  bonds  aggregating  $55,000  and  $82,000  fire- 
house  bonds  were  authorized  in  ordinances  passed  on  first  reading  by  the 
City  Commissioners  on  Feb.  19,  it  is  stated. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Feb.  25  by  E.  S.  Vickrey,  County 
Treasurer,  for  $2,300  4>_%  Sugar  Creek  and  Howard  Twp.  highway  impt. 
bonds.  Denom.  $115.  Date  Feb.  5  1918.  Due  $115  each  six  months 
from  May  15  1919  to  Nov.   15  1928,  inclusive. 
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PATERSON,  N.  J.— FINANCIAL  STATEMENT.— In  connection  with 
the  offering  on  Feb.  28  of  the  $257,000  5%  coupon  1-30-yr.  serial  sewer 
funding  bonds — V.  106,  p.  733 — the  following  financial  statement  has  been 
issued: 

Debt. 

Bonded  debt  (not  including  this  issue) $6,978,000  00 

Bills  payable — Loans  obtained  in  anticipation  of  taxes 679,000  00 

Sewer  certificates 24  00 

Certificates  issued  in  anticipation  of  the  collection  of  street, 

sewer,  pavement  and  sidewalk  assessments 141,700  00 

Gross  bonded  debt  about  6  1-10%  of  assessed  valuation. 

Sinking  fund 1,702,465  52 

Bonded  debt,  less  sinking  fund,  is  about  4  3-5%  of  assess,  val. 

Assessed  Valuation. 


1914 $106,512,093  00 

1915 108,008,745  00 

1916 110,990,000  00 

1917 114,093,730  00 


Population  ,1910 125 ,600 

1915 126,000 

1918  (est.) 135,000 

Tax  rate  for  city.  co.  &  State.  _$2.09 


PELHAM  MANOR,  Westchester  County,  N.  Y.— BOND  SALE.— 
On  Feb.  11  H.  A.  Hoehler  &  Co..  of  New  York,  were  awarded  the  $3,500 
5-11-year  serial  registered  land-purchase  bonds  dated  March  1  1918  (V. 
106.  p.  628)  for  $3,504  03  (100.115)  for  5s. 

PEORIA,  Peoria  County,  111.— BOND  ELECTION.— On  April  2  the 
voters  will  pass  upon  a  proposition  to  issue  $250,000  Peoria  Harbor  improve- 
ment bonds.     Wm.  E.  Moran  is  City  Clerk. 

PERKINS  COUNTY  (P.  O.  Grant),  Neb.— BOND  OFFERING.— 
Proposals  will  be  received  until  Mar.  14  by  J.  M.  Baker,  County  Clerk, 
for  the  $25,000  6%  high-school-bldg.  bonds  recently  voted— V.  106,  p.  628 
Denom.  $1,000.  Date  Oct.  1  1917.  Int.  payable  at  County  Treasurer's 
office. 

PERSON  COUNTY  (P.  O.  Roxboro),  No.  Caro.— BONDS  NOT  YET 
AWARDED. — The  Chairman  of  the  Central  Highway  Commission  ad- 
vises us  that  final  action  regarding  the  sale  of  the  $225,000  5%  40-year 
coupon  highway,  dated  Jan.  1  1918  and  offered  on  Feb.  14 — V.  106,  p. 
519 — has  not  yet   been   taken. 

PHILLIPSBURG  SCHOOL  DISTRICT  (P.  O.  Phillipsburg), 
Phillips  County,  Kans. — BOND  SALE. — T.  D.  Terrel  of  Logan,  and  the 
First  National  Bank  of  Phillipsburg,  were  awarded  on  July  2  last  $20,000 
and  $10,000  school-building  bonds  at  100.50  and  100,  respectively.  The 
$20,000  issue  is  dated  Sept.  1  1917  and  the  $10,000  issue  Jan.  1  1918.  The 
bonds  bear  4 ]4  %  int.,  payable  J.  &  J.,  and  are  in  denom.  of  $500. 

We  were  recently  advised  that  only  $10,000  bonds  have  been  sold  and 
that  the  purchaser  was  the  Central  Trust  Co.  of  Topeka.     V.  106,  p.  733. 

PINE  GROVE  SCHOOL  TOWNSHIP  (P.  O.  Warren),  Warren 
County,  Pa.— BOARDS  VOTED. — On  Feb.  12  a  proposition  to  issue  $10,000 
5%  school  bonds  was  favorably  voted.     Date  of  sale  not  yet  determined. 

PIONEER,    Williams    County,    Ohio.— BOND    SALE.— On    Feb.    7 
Sidney  Spitzer  &  Co.  of  Toledo  were  awarded  the  following  five  issues  of 
5H%  street-impt.  assess,  bonds,  aggregating  $38,700,  at  par  and  int.: 
$12,000  State  Street  bonds.     Denom.  $500.     Due  $1,000  yearly  on  Mar.  1 
from  1919  to  1924  incl.  and  $1,500  yearly  on  Mar.  1  from  1925  to 
1928  incl. 
9.700  State  Street  bonds.     Denom.   18  for  $500  and  1  for  $700.     Due 
$700  Mar.  1  1919  and  $1,000  yearly  on  Mar.  1  from  1920  to  1928 
incl. 
9.300  Baubue  Street  bonds.     Denom.  18  for  $500  and   1  for  $300.     Due 
$300  on  Mar.  1  1919  and  $1,000  yearly  on  Mar.  1  from  1920  to 
1928  incl. 
7,700  First  Street  bonds.     Denom.  14  for  $500  and    1  for  $700.     Due 
$700  Mar.  1  1919  and  $500  yearly  on  Mar.  1  from  1920  to  1923 
incl.,  and  $1,000  yearly  on  Mar.  1  from  1924  to  1928  incl. 
Date  Dec.  1  1917.     Int.  M.  &  S. 

PLATTE  COUNTY  (P.  O.  Parkville),  Mo.— BONDS  NOT  YET  SOLD. 
— The  $20,000  6%  road  and  bridge  bonds  offered  without  success  on  Jan.  23 
(V.  106,  p.  519)  have  not  yet  been  disposed  of.  Denom.  $100.  Date 
Dec.  15  1917.  Int.  F.  &  A.  E.  J.  Breen  is  Secretary  of  Board  of  Road 
C  ommissioners . 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BCWD  OFFERING.— 
E.J.  Gardner,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  27 
for  $11,000  4}4  %  A.  L.  Arnold  et  al  highway  improvement  bonds  of  Pleas- 
ant Twp.  Denom.  $550.  Date  Feb.  16  1918.  Int.  M.  &  N.  Due  $550 
each  six  months  from  May  15  1919  to  Nov.  15  1928,  inclusive. 

PORT    OF    VANCOUVER    (P.    O.    Vancouver),    Clarke     County, 

Wash.— BOAT)  SALE.— On  Jan.  25  the  $185,000  4M%  water  front  pur- 
chase bonds  recently  voted  (V.  106,  p.  519)  were  awarded  to  the  State  of 
Washington  at  par.  Denom.  $1,000.  Date  Jan.  25  1918.  Int.  J.  &  J. 
Due  Jan.  25  1938,  subject  to  call  after  one  year. 

QUACHITA  PARISH  (P.  O.  Monroe),  La.— BONDS  DEFEATED.— 
A  proposition  to  issue. 250, 000  5%  court-house  bonds  was  defeated  at  an 
election  held  Feb.  13  by  a  vote  of  70  "for'"  to  232  "against." 

RENVILLE  COUNTY  (P.  O.  MOHALL),  N.  D.—BOND  AUTHOR- 
IZED.— It  is  stated  that  the  county  commissioners  have  authorized  the 
issuance  of  $225,000  seed  grain  bonds. 

ROANOKE,  Roanoke  County,  Va.— BONDS  VOTED.— On  Feb.  12 
the  question  of  issuing  $25,000  park  and  $200,000  market-building  4H% 
30-year  bonds  carried  by  a  vote  of  342  to  334. 

ROBERTSON  COUNTY  (P.  O.  Franklin),  Tex.— BOARDS  VOTED.— 
The  voters  recently  authorized  the  issuance  of  $50,000  road-impt.  bonds, 
it   is   stated. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BO  AX>  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  Feb.  25  by  John  O.  Williams, 
County  Treasurer,  for  $38,800  4J^  %  John  G.  Beale  et  al  highway  improve- 
ment bonds  of  Rushville  Twp.  Denom.  $970.  Date  Feb.  15  1918.  Int. 
M.  <fe  N.  Due  $970  each  six  months  from  May  15  1919  to  Nov.  15  1938, 
Inclusive.     Purchaser  to  pay  accrued  interest. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Caro.— 
BOND  OFFERING.— Proposals  will  be  received  until  1  p.  m.  Mar.  14  by 
J.  D.  Hull,  Clerk  Bd.  of  Co.  Commrs.,  for  the  $11,850  6%  30-yr.  coupon 
road  impt.  bonds  voted  on  Jan.  19. — V.  106,  p.  628.  Denom.  $1,000. 
Date  Mar.  1  1918.     Cert,  check  for  $500  required. 

RYAN,  Jefferson  County,  Okla.— BIDS  REJECTED.— All  bids  re- 
ceived for  the  $16,000  6%  20-yr.  water-extension  bonds  offered  on  Feb. 
3 — V.   106,  p.  415— were  rejected. 

ST.  AUGUSTINE  SCHOOL  DISTRICT  (P.  O.  St.  Augustine), 
St.  Johns  County,  Fla. — BOND  SALE. — The  First  National  Bank  of 
St.  Augustine  was  awarded  on  Feb.  5  $38,000  5%  %  15-year  funding  bonds 
at  par.     Denom.  $1,000.     Date  Jan.  15  1918.     Int.  J.  &  J. 

ST.  PAUL,  Minn.— BOAT)  SALE.— On  Feb.  20  the  $300,000  5%  10-yr. 
coupon  (with  privilege  of  registration)  tax-free  water-works  refunding 
bonds. — V.  106,  p.  628— were  awarded,  it  is  stated,  to  the  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis  for  $303,840,  equal  to  101.28. 

SALEM,  Columbiana  County,  Ohio. — BOND  SALE. — On  Feb.  7  the 
$12,000  9-11-yr.  serial  (dated  Feb.  5  1918)  refunding  and  $1,900  1-5-yr. 
serial  (dated  Nov.  1  1917)  city's  portion  street  impt.  5H%  bonds — V. 
106,  p.  520 — were  awarded  to  the  Ohio  National  Bank  of  Columbus,  it  is 
stated,  for  $14,072  85,  equal  to  101.243. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  March  4  by  the  Board  of  County 
Commissioners  for  $46,000  5%  coupon  inter-county  highway  bonds. 
Auth.,  Sec.  1223,  Gen.  Code.  Denom.  $500.  Date  March  4  1918.  Int. 
M.  &  S.  Due  $4,000  each  six  months  from  March  15  1919  to  Sept.  15 
1920,  inclusive,  and  $2,500  each  six  months  from  March  15  1921  to  Sept.  15 
1926,  inclusive.  Bonds  to  be  delivered  and  paid  for  within  ten  days  after 
notice  of  award.  Purchaser  to  pay  accrued  interest.  F.  E.  Siegenthaler 
is  County  Auditor. 

SAN  JOSE  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Marin  County, 
Calif. — NO  BIDS  RECEIVED— No  bids  were  received  on  Feb.  8  for  an 
Issue  of  $7,000  5%  bonds  offered  on  that  date.  Denom.  $350.  Prin.  and 
annual  int.  (Dec.  15)  payable  at  the  office  of  County  Treasurer  in  San 
Rafael.     Due  $350  yearly  on  Dec.  15  from  1918  to  1937,  inclusive. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif.— 
BOND  SALE. — On  Jan.  23  an  issue  of  $17,438  6%  road  bonds  was  sold 
to  the  First  National  Bank  of  Santa  Barbara  at  par  and  int.     Denom.  34 


for  $500  and  1  for  $438.     Date  Dec.  3  1917.     Due  part  yearly  beginning 
1918. 

In  these  columns  on  Feb.  9  we  reported  the  sale  of  $17,428  bonds. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogales),  Ariz.— BOND  OFFERING. 
— Additional  information  is  at  hand  relativo  to  the  offering  on  March  18 
of  the  $175,000  5%  20-40-year  opt.  gold  coupon  taxable  highway-impt. 
bonds — V.  106,  p.  628.  Sealed  bids  for  these  bonds  will  be  received  until 
2  p.  m.  on  that  day  by  Laura  Parsons,  Clerk  of  Board  of  County  Super- 
visors. Denom.  $1,000.  Date  Jan.  26  1918.  Int.  semi-ann.  (J.  &  J.) 
payable  at  the  office  of  County  Treasurer.  Certified  check  for  5%,  pay- 
able to  the  above  Supervisor,  required.  Bonded  debt  (incl.  this  issue) 
Dec.  31  1917,  $485.748  41.  Floating  debt  (additional).  655.155  80. 
Total  debt,  $543,904  51.  Sinking  fund,  $10,750.  Assessed  valuation, 
$9,282,403  69. 

SAYBROOK     TOWNSHIP,      Ashtabula      County,      Ohio.— BOND 

SALE.— On  JanB28  the  $3,000  5%  1-3-yr.  serial  coupon  park  bonds— V. 
106,  p.  415 — were  awarded  to  C.  C.  Andrews  at  par. 

SEA  GIRT,  Monmouth  County,  N.  3.— BOND  SALE.— The  $20,000 
5%  1-40-yr.  serial  coupon  water  bonds  offered  on  Jan.  11 — V.  106,  p.  105 — 
were  awarded  on  Feb.  15  to  the  First  National  Bank  of  Spring  Lake. 

SCOTTSBLUFF  DRAINAGE  DISTRICT  (P.  O.  Scottsbluff), 
Scottsbluff  County,  Neb.— BOND  ELECTION. — A  proposition  will 
be  submitted  to  voters  on  Feb.  27,  it  is  stated,  to  issue  $46,144  70  bonds. 

SEBRING,   Mahoning  County,   Ohio. — NO  BIDS  RECEIVED. — No 

bids  received  for  the  two  issues  of  4 H  %  coupon  bonds,  aggregating  $109,000 
— V.  106,  p.  520 — offered  on  Feb.  15. 

SELMA,  Fresno  County,  Calif. — BOND  SALE. — On  Jan.  22  the 
First  Nat.  Bank  of  Selma  was  awarded  the  $10,700  5%  1-20-yr.  serial  gold 
coupon  tax-free  park-site-purchase  bonds  offered  without  success  on 
Dec.  17 — V.  105,  p.  2564  at  par.  Denom.  $535.  Date  Dec.  U  1917. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  City  Treas.  office.  Bonded 
debt,  excluding  this  issue,  $43,200.  No  floating  debt.  Sinking  fund 
$6,655  32.  Assess,  valuation  1917,  $1,137,510.  Total  tax  rate  (per  $1,000) 
1917.  $3.88. 

SHAWANGUNK  (Town),  Ulster  County,  N.  Y.—BOND  SALE.— 
The  Ulster  Co.  Sav.  Institution  of  Kingston  was  awarded  on  Feb.  19  an 
issue  of  $14,000  5%  1-20-yr.  serial  bonds  for  $14,525 — equal  to  103.75. 
Denom.  $500.     Date  Feb.  26  1918.     Int.  F.  &  A. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind.— DESCRIPTION  OF  BONDS.— The  $100,000  5%  5'-14-yr. 
serial  refunding  bonds  recently  sold — V.  106,  p.  628 — are  in  denomination 
of  $1,000  and  dated  Jan.  15  1918.     Int.  J.  &  J. 

SOUTH  WILLIAMSPORT  (P.  O.  Williamsport),  Lycoming  County, 
Pa.— BOND  ELECTION  PROPOSED.— The  borough  is  planning,  it  is 
stated,  holding  a  special  election  at  the  spring  primary  to  vote  on  the 
question  of  issuing  $15,000  bonds  for  the  purpose  of  paying  outstanding 
debts  and  providing  adequate  fire-protection. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.—  BOND  SALE.— On 
Jan.  18  Sidney  Spitzer  &  Co.  of  Toledo  were  awarded  $215,000  5%  10-yr. 
(serial)  road  bonds  at  par  and  int.  Denom.  $500.  Date  Jan.  22  1918. 
Interest  J.  &  J. 

STILLWATER  SCHOOL  DISTRICT  (P.  O.  Stillwater),  Washing- 
ton County,  Minn. — BOND  SALE. — On  Feb.  13  the  $30,000  $Yi% 
5-10-yr.  serial  coupon  refunding  bonds  dated  Mar.  1  1918. — V.  106.  p.  628 — 
were  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  for  $30,490  (101.30) 
attorney's  fees  and  cost  of  printing  bonds.  Other  bidders  were: 
Hornbl.  &  Weeks,  Chic. $30,339  00  Minn.  Tr.  Co.,  Minn'polis.  30,455  00 
Harris  Tr.&  Sav.  Bk.,Chic.  30,327  00  A.  B.  Leach  &  Co.,  Chic.  30,150  00 
Bolger,   Mosser   &   Willa-  Wm.R.Compton  Co.,Chic.  30,456  00 

man,  Chicago 30,150  00   Kalman,  Mattson  &  Wood, 

The  Hanchett  Bd.Co..Chic.  30,037  50       St.  Paul 30,426  00 

E.H.Rollins  &  Sons,Chic.a30,504  00  Minn.L.fe  Tr.Co.,Mpls...  30,393  30 
Northw.Tr.Co.,St.Paul..  30,030  00!  National  City  Co.,  N.  Y_.  30,453  00 


a  Bonds  to  be  delivered  in  Chicago. 

SWIFT  COUNTY  (P.  O.  Benson),  Minn.— BOND  SALE.— On  Feb.  11 
the  $700,000  5H%  20-year  optional  ditch-construction  bonds — V.  106, 
p.  628 — were  awarded  to  the  Swift  County  Bank  of  Benson.  Denom. 
$1,000.  Date  Mar.  1  1918.  Int.  semi-ann.  Bids  were  also  received  from 
the  Minnestoa  Loan  &  Trust  Co.,  A.  B.  Leach  &  Co.,  the  Wells  &  Dickey 
Co.  and  Sidney  Spitzer  &  Co. 

SYRACUSE,  N.  Y.—BOND  SALE.— On  Feb.  19  the  $154,000  5% 
1-20-yr.  serial  tax-free  vocational  high-school  bonds  dated  Mar.  1  1918 — 
V.  106,  p.  628 — were  awarded  to  the  Trust  &  Deposit  Co.  of  Onondaga 
and  Hudson  &  Eddy  of  Syracuse,  jointly,  for  $158,980  45 — equal  to 
103.234.     Other  bidders  were: 


R.M.  Grant  &  Co. 
H.  A.  Kahler&Co., 
E.  H.  Rollins&Sons,  N.Y 
Geo.B  .Gibbons&Co .  ,N  Y 
Remick,Hodges&Co.,NY 
Guaranty  Tr.  Co.,  N.  Y. 
J.  S.  Bache&  Co.,N.  Y. 
Harris,Forbes&Co..  N.Y. 
Baker.  Mandeville&Co.& 

Jos. E.Chambers,  Buff./ 157,882  34 


,  N.  Y$158,761  68 
N.Y.  158,727  80 
158.645  56 
158,350  00 
158,332  02 
158,126  00 
158,057  00 
157,974  74 


I.  W.  Sherrill  Co.,  Pough$157,856  00 
Wm.R.Compton&Co.,NY  157,638  86 

A.  B.  Leach  &  Co.,  N.Y.  157,619  00 

B.  J.  Van  Ingen,  N.  Y__  157,619  00 
Equitable  Tr.  Co.,  N.  Y.   157,380  40 

Nat.  City  Co..  N.Y 157,388  00 

Estabrook  &  Co.,  N.  Y.  157,280  20 
K;ssell,Kinnicutt&Co..NY156,793  00 
Blodget  &  Co.,  Boston..  156,202  20 
G.  J.  Wagner,  Verona,  par  for  $5,000 


TACOMA,  Wash. — BOND  SALE. — During  the  month  of  January  this 
city   issued   the  following  six  issues  of  6%   special   improvement  bonds, 
aggregating    $12,906  80: 
Dist.  issuing 
Amount.         Bonds — No. 

$1,089  60 4048 

817  75 5035 

887  40 5037 

458  95 5038 

4,857  10 4043 

4.796  00 4041 


Date. 

Due. 

Jan. 

9  1918 

Jan. 

9  1928 

Jan. 

9  1918 

Jan. 

9  1923 

Jan. 

9  1918 

Jan. 

9  1923 

Jan. 

9  1918 

Jan. 

9  1923 

Jan. 

23  1918 

Jan. 

23  1928 

Jan. 

30  1918 

Jan. 

30  1928 

Purpose. 
paving 
water  main 
water  main 
water  main 
repaying 
paving 
The  above  bonds  are  subject  to  call  on  any  interest  paying  date. 
BOND  ELECTION. — -A  proposition  providing  for  the  issuance  of  $5,- 
000.000  hydro-electric-plant  bonds  will,  it  is  stated,  be  submitted  to  voters 
on  April  2. 

TAFT,  Kern  County,  Calif— BO  ADS  VOTED.—  The  proposition  to 
issue  $25,000  fire-apparatus  bonds  carried,  it  is  stated,  by  a  vote  of  278 
to  11.— V.  106,  p.  629. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  Talent),  Jackson 
County,  Ore. — BIDS  REJECTED. — All  bids  received  for  the  $600,000  6% 
coupon  tax  free  irrigation  bonds,  offered  on  Feb.  12 — V.  106,  p.  415 — were 
rejected. 

TEXAS.— BONDS  PURCHASED  BY  STATE. — The  following  5%  bonds 
were  purchased  at  par  and  int.  by  the  State  Board  of  Education  for  the 
Permanent  School  Fund: 

Bonds  Purchased  During  November  Aggregating  $171,250. 
Common  County  School  Districts. 


Amount.       Dist.  &  No. 

$2,000  Atascasa  24 
2,000  Bosque  20 
1,500  Bosque  80 
1 ,000  Bosque  63 
1 ,000  Cherokee  55 
5.950  Cherokee  73 
2,000  Hardemom  33 
2,000  Hunt  69 
5,000  Lampasas  4 
2,300  Limestone  40 
5,000  Limestone  49 
2,000  Milam  7 
1,000  Milam  13 
2.000  Montague  32 
2,500  Montague  56 
1,500  Nacogdoches  4 

10,000  Panola  59 


$15,000  Crosbyton 


Amount.       Dist.  &  No 
$4,000  Swisher  2 

1 ,000  Taylor  13 

2,600  Taylor  27 
700  Walker  10 

2,000  Wharton  12 

5,000  Wharton  15 

8,000  Wharton  27 

2,000  Wilburger  7 

2,000  Wilburger  11 

3,500  Wilburger  18 

1,000  Wilburger  19 

2,500  Wharton  37 

1,500  Wood  16 

1 ,000  Wood  36 
500  Wood  44 

3,000  Haskell  17 

3,000  Haskell  34 

2,500  Haskell  40 
Independent  School  Districts. 

I   $10,000  Shepherd 


Amount.       Dist.  &  No. 
$1,000  Haskell  43 

2,000  Ganzales  31 

3,200  Bowie  2 

1 ,700  Bowie  55 

1 ,200  Collingswonts  27 

4,000  Hale  3 

8,700  Kaufman  102 

1,500  Stonewall  25 

1 ,800  Tom  Green  8 

1 ,300  Upshur  9 

4,000  Leon  6 

2,850  Leon  13 

4,000  Leon  26 

4,700  Tarrant  29 

5,000  Tarrant  101 
750  Young  4 

4,000  Young  28 
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Bonds  Purchased  During  December  Aggregating  $85,500. 

Common  County  School  Districts. 


$1,000  Clay  49 

4.000  Cattle  10 

1  .400  Archer  14 

7,000  Bosque  &  Hamil- 
ton 6 

2,000  Bos'iue  &  Hamil- 
ton 9 


$2,000  Harris  17 
2,000  Stonewall  15 
1  .500  Stonewall  25 
1 ,200  Upshur  44 
2,000  San  Jacinto  16 
4.400  Wharton  2 
1.300  Wise  42 


$2,000  Wise  52 
2,000  Brisco  9 
1,500  Fanning  100 
1,200  Red  Uivor  1 
2.200  lied  River  69 
1.200  Red  River  42 
100  Shelby  3 


$2,000  Carthage 
25,000  Oranbury 
10,000  Cisco 


Independent  School  Districts. 
$8,000  Coryell 
500  Jesse 


Bonds  Purchased  During  January  Aggregating 

Com?non  County  School  Districts. 


),180. 


$2,500  Grayson  4 

20.000  Abernathy  J.  D. 

15,000  Bamhart  J.  D. 
1,000  Jarrai  J.  D. 
1 .000  Jack  29 
3,000  Robertson  8 
800  Titus  23 


$2,000  Wilbarger  12 
4,000  Floyd  32 
4,000  Coryell  67 
3.000  Haskell  14 
5,500  Kaufman  10 

780  Leon  41 
8,000  Stonewall  & 
Jones  34 


i 1,500  McLennan  8 
1,500  Ochiltree  4 
1.500  Wood   &   Frank- 
lin 11 
600  Chappel  Hill 
2.000  Freestone  6 
2,500  Freestone  38 


$20,000  Abernathy 
15,000  Barnhart 


Independent  School  Districts. 
I  $1,000  Jarral 
I         600  Chappel  Hill 


TIOGA  COUNTY  (P.  O.  Owego),  N.  Y.—BOND  SALE.— Geo.  B. 
Gibbons  &  Co.  of  N.  Y.  were  awarded  the  $60,000  5%  1-12  yr.  serial  coupon 
(with  privilege  of  registration)  highway  impt.  bonds,  offered  on  Feb.  16— 
V.  106,  p.  521— for  $60,792,  equal  to  101.32.  Other  bidders,  all  of  New 
York,  were: 

Harris,  Forbes  &  Co 102.202  |H.  A.  Kahler  &  Co 101.173 

Remick,  Hodges  &  Co 100.9131 

Bonded  debt  (including  this  issue)  $75,000.  Total  assess,  val.  $14,836,- 
346.     Population   1915   (census)   25,549. 

Tippecanoe  county  <p.  o.  Lafayette),  ind.— bond  offering. 

— Proposals  will  be  received  until  2  p.  m.  March  8  by  Alfred  M.  Sucese, 
County  Treasurer,  for  .$6,400  414%  Henry  H.  Hartman  et  al.  highway- 
impt.  bonds  of  Tippecanoe  Twp.  Denom.  $320.  Int.  semi-ann.  Due 
$320  each  six  months  from  May  15  1919  to  Nov.  15  1928,  incl. 

TROY,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  Feb.  26  by  Frank  H.  Miter,  City  Comptroller,  for  $100,000  5% 
tax-free  certificates  of  indebtedness  or  revenue  bonds.  Denom.  $25,000. 
Date  Feb.  26  1918.  Due  April  IS,  1918.  Cert,  check  for  not  less  than  1% 
of  bonds,  payable  to  city  of  Troy,  required.  Bonds  to  be  delivered  and 
paid  for  within  five  days  from  time  of  award.  Purchaser  to  pay  accrued 
int.  Official  circular  states  that  the  city  has  never  defaulted  in  any  of 
its  obligations. 

Financial  Statement  Feb.  16  1918. 


General  debt 

Water  debt 

Sinking  fund 

Revenue  bonds 

Certificate  of  indebted- 
ness for  public  impts. 


1,855,112  54 

2,683,136  24 

101,500  63 

200,000  00 

192,750  00 


Real  est.  assess,  val.  '17-$55,005,584 
Franchise  assess,  val.  '17  4,790,250 
Personal  property  assess. 

valuation,    1917 2,039,217 

Total  assess,  val.  1917__  61,835,051 
Population  (1910)  Census  76,813 


-NO  BIDS  RECEIVED— No 
J.  Lane  et  al.  highway-impt. 
-V.  106,  p.  629.     William  M. 


TIPTON  COUNTY  (P.  O.Tipton),  Ind. 

bids  were  received  for  the  $6,520  43^%  M. 
bonds  of  Madison  Twp.  offered  on  Feb.  15- 
Hoover  is  County  Treasurer. 

TUSCALOOSA,  Tuscaloosa  County,  Ala. — BONDS  AUTHORIZED. 

— An  ordinance  has  been  passed  providing  for  the  issuance  of  $50,000  5% 
gold  coupon  wharf  bonds.  Denom.  $500.  Date  March  1  1918,  due 
March  1  1948.  Principal  and  semi-annual  Interest  (M.  &  S.)  payable  at 
the  National  Bank  of  Commerce,  New  York. 

UNION  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Licking  County, 
Ohio.— NO  BIDS  RECEIVED. — No  bids  were  received  on  Feb.  2  for  the 
$8,000  5%  6-20-year  serial  coupon  building  and  equipment  bonds  offered 
on  that  day.  Byron  Zwayer  is  Clerk  of  Board  of  Education  (P.  O.  Box 
315,  Newark). 

URBANA,  Champaign  County,  Ohio.— BONDS  AUTHORIZED. — 
An  ordinanco  was  passed  on  Feb.  8  providing  for  the  issuance  of  $2,500 
5%  coupon  street  impt.  assess,  bonds.  Denom.  $250.  Date  Mar.  1  1928. 
Due  $250  yrly.  on  Mar.  1  from  1919  to  1928,  incl.  Prin.  &  semi-ann.  int. 
(M.  &  S.)  payable  at  office  of  City  Treasurer. 

VERONA  SCHOOL  DISTRICT  (P.  O.  Verona),  Preble  County, 
Ohio. — BONDS  VOTED. — At  a  recent  election  held  for  the  purpose  of 
voting  on  the  issuance  of  $20,000  school-bldg.  bonds,  76  votes  were  cast 
"for"  to  42  "against"  the  proposition,  it  is  staled. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Lyons), 
Greene  County,  Ind. —  WARRANT  SALE. — On  Feb.  13  the  $2,500  6% 
1-year  school  warrants  (V.  106,  p.  629)  were  awarded  to  the  Corn  Exchange 
Bank  for  $2,512,  equal  to  100.48. 

WAUCHULA,  De  Soto  County,  Fla. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  March  5  to  vote  on  the  question  of  issuing 
$42,000  6%  improvement  bonds.  Denom.  $1,000.  Date  April  1  1918. 
Interest  semi-annual.     Due  April  1  1948. 

WHITAKER  SCHOOL  DISTRICT  (P.  O.  Whitaker),  Allegheny 
County,  Pa.- — BOND  SALE. — Warner  &  Fitzharris  of  Phila.  were  awarded 
in  Mav  last  $34,000  4K%  15-30-yr.  serial  school-bldg.  bonds  for  834,500 — 
equal  to  101.47.     Denom.  $1,000.     Date  May  1  1917.     Int.  M.  &  N. 

WELLFLEET,  Barnstable  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $10,000,  due  Nov.  20  1918,  was  awarded,  it  is  stated, 
to  the  Wildey  Sav.  Bank  of  Boston  at  5.25%  discount. 

WELLSVILLE,  Columbiana  County,  Ohio.— NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $3,500  5%  20-year  street-impt.  bonds 
offered  on  Feb.  11 — V.  106,  p.  316.     J.  F.  McQueen  is  City  Auditor. 

WEST  ALLIS,  Milwaukee  County,  Wis. — BIDS. — The  following  bids 
were  received  on  Feb.  9  for  the  $50,000  5%  1-20-year  serial  coupon  street 
improvement  bonds  dated  Sept.  1  1917: 

Halsey  Stuart  &  Co.,  Chic. — Par  and  accrued  int.  and  a  premium  of  $277  50. 
Morris  F.  Fox  Co. — Par,  accrued  int.,  blank  bonds  and  a  prem.  of  $21  00. 
E.  H.  Rollins  &  Sons,  Chic. — Par  and  accrued  int.  and  a  prem.  of  $538  50. 
Ames.  Emerich  &  Co. — Par  and  accrued  int.  and  a  premium  of  $123  50. 
The  National  City  Co.,   Chicago — Par  and  accrued  int.     City  of  West 

AUis  to  pay  $730  for  attorney's  fees,  blank  bonds,  &c,  upon  delivery 

of  bonds. 
Charles  H.  Coffin,  Chicago,  will  pay  $51,201  flat.     City  of  West  Allis  to 

pay  $1,000  for  attorney's  fees,  blank  bonds,  &c,  upon  delivery  of  bonds. 


NEW   LOANS 


5505,000 


CITY  OF  NASHVILLE,  TENNESSEE 


SERIAL  5%    BONDS 


The  undersigned  will  receive  sealed  bids  at  his 
office  in  Nashville,  until  ten  o'clock  a.  m., 
MARCH  8,  1918,  for  the  purchase  of  the  follow- 
ing serial  5%  bonds  of  the  City  of  Nashville,  the 
proceeds  thereof  to  be  used  for  the  purposes 
indicated  below.  Dated  March  1st,  1918.  Prin- 
cipal and  semi-annual  interest  (March  and  Sep- 
tember 1st),  payable  at  City  Treasurer's  office, 
or  National  Park  Bank,  New  York,  at  holder's 
option;  denomination  $1,000;  maturing  March  1st, 
annually,  as  follows: 

$25,000  Police  Station  Bonds 
to  be  Issued  tc  pay  the  costs  of  remodeling  the 
Police  Station  and  installing  a  Police  Alarm  Sys- 
tem, $1,000.  1919  to  1933;  $2,000,  1934  to  1933. 

$55,000  Fire  Hall  Bonds 

to  be  Issued  to  pay  the  costs  of  building  and 
equipping  Fire  Halls,  and  for  providing  Fire 
Apparatus,  $2,000.  1919  to  I92S;  83.000,  1929 
to  1933;  $4,000,  19.34  to  1938. 

$300,000  Sewer  Sanitation  Bonds 
to  be  issued  for  the  purpose  of  building  and  pro- 
viding Trunk  and  Lateral  Sewers,  and  rights  of 
way  for  same,  $9,000,  1919,  1920:  $10,000.  1921 
to  1924:  $11,000,  1925.  192(>:  S12.000.  1927.  1928; 
$13,000,  1929;  $14,000,  $1930.  1031:  $15,000, 
1932:  $16,000,  1933:  $17,000,  1934,  1935:  $18,000, 
1936;  $19,000,  1937;  $20,000.  1938;  $22,000,  1939: 
$11,000.  1940. 

$125,000  Burnt  District  School  Bonds 
to  be  issued  to  provide  funds  for  building,  com- 
pleting and  equipping  Grammar  Schools,  and 
buying  land  on  which  to  erect  the  same,  $2,000. 
1919  to  1925;  $3,000,  1926  to  1931;  $4,000,  1932 
to  1936;  $5,000,  1937  to  1941:  $6,000,  1942  to 
1944;  $7,000.  1945,  1946:  $8,000.  1947,  1948. 

These  bonds  are  declared  by  law  to  bo  the 
absolute  and  general  obligations  of  the  City,  and 
a  general  tax  levy  for  their  payment  is  required  by 
law  and  authorized  by  ordinances. 

Bonds,  registerable  as  to  principal  In  New  York 
City,  will  be  prepared  and  certified  as  to  genuine- 
ness by  the  United  States  Mortgage  &  Trust  Co., 
New  York,  and  the  legality  approved  by  Caldwell 
&  Masslich,  Esqs.,  New  York,  whose  favorable 
opinion  will  be  furnished  the  purchaser  without 
charge. 


Following  is  a  copy  of  a  letter  received  from  the 
Capital  Issues  Committee  of  the  Federal  Reserve 
Board: 

FEDERAL  RESERVE   BOARD, 
Washington. 
(No.  10.) 

February  6,  1918. 
Hon.  William  Gupton. 

Mayor.  City  of  Nas'iville, 
Tennessee. 

(Nashville,    Bonds) 
Dear  Sir — ■ 

Referring  to  the  proposed  issue  of 
$25,000  5%  Police  Station  Bonds, 
$55,000  5%  Fire  Hall  Bonds, 
$300,000  (of    the    total    authorized    issue    of 
$1,000,000)  Sewer  Sanitation  Bonds, 
$125,000  Burnt  District  School  Bonds, 
by  the  City  of  Nashville,  Tennessee: 

After  inquiring  into  the  purpose  of  the  issues 
above  described,  we  are  of  opinion  that  thp  sale 
of  the  said  bonds  is  not  incompatible  with  the 
interest  of  the  United  States. 

This  finding  constitutes  no  approval  of  such 
issues  as  regards  their  merits,  security,  or  legality 
in  any  respect. 

In  any  public  offer  or  advertisement  of  the  said 
issues,  this  letter  must  be  incorporated  in  full. 
CAPITAL  ISSUES  COMMITTEE 
OF  THE  FEDERAL  RESERVE  BOARD. 
(Signed)     By  Paul  1Y1.  Warburg, 
BWP— MFC  Chairman." 

All  bids  must  be  unconditional  and  upon  blank 
form,  which,  together  with  other  information, 
will  be  furnished  by  the  undersigned  or  said  Trust 
Company,  and  must  be  accompanied  by  a  certi- 
fied check  upon  a  National  Bank,  or  upon  any 
bank  or  trust  company  in  Tennessee,  for  two 
(2%)  per  cent  of  the  face  value  of  the  bonds  bid 
for. 

The  bonds  will  be  delivered  in  Nashville,  or  at 
the  office  of  the  said  Trust  Company  in  New  York, 
at  purchaser's  option,  on  March  15,  1918. 

The  right  to  reject  any  and  all  bids  is  expressly 
reserved . 

Nashville,  Tennessee,  February  23,  1918.   , 
J.  W.  DASHIELL. 
Secretary.  Board  of  Commissioners 


F.  WM.  KRAFT,  Lawyer 
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S1S0.000 

CITY  OF  MONTGOMERY,  ALABAMA, 

6%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Commissioners  of  the  City  of  Montgomery 
until  11:00  o'clock  a.  m.,  TUESDAY.  MARCH 
19TH,  1918.  for  the  purchase  of  all  of  an  Issue  of 

$150,000  00 

5%   REFUNDING  BONDS. 

Said  bonds  will  be  fagued  to  refund  $150,000  00 
Bonds  Issued  to  build  SaDitary  Sewers  on  May  1st. 
1888.  which  mature  May  1st.  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st,  1918, 
and  will  mature  May  1st  1948.  bearing  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  Interest  of 
said  bonds  will  be  payable  at  the  office  of  (be 
Old  Colony  Trust  Company  In  the  City  of 
Boston,  In  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  Is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  O.  J.  Pay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
In  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  $1 .500  00 
payable  to  the  order  of  G.  W.  Barnett.  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Tnorndike,  Palmer  A 
Dodge,  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January   15th,   1918. 

O.  J.  FAY, 
Clerk  of  the  City  of  Montgomery. 
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Elston  &  Co. — Guaranteed  to  secure  a  purchaser  of  said  bonds  within  5  days 

from  date  of  acceptance  of  their  proposal,  at  par  and  accrued  interest, 

for  the  sum  of  $490  to  be  paid  them  for  their  services  upon  delivery  of 

said   bonds. 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago — Par,  accrued 

interest,  blank  bonds  and  premium  of  $568. 
Bolger,  Mosser  &  Willaman,  Chicago — J'ar  and  accrued  interest.     City  of 
(■•West  Allis  to  pay  $1,165  for  blank  bonds,  attorney's  fees,  &c. 
Harris  Trust  &  Savings  Bank,  Chicago — Par,  accrued  interest,  blank  bonds 

and  premium  of  $161. 

John  Nuveen  &  Co.,  Chicago — Par,  accrued  interest  and  premium  of  $10. 

City  of  West  Allis  to  pay  $1,350  for  blank  bonds,  attorney's  fees,  &c. 
McCoy  &  Co..  Chicago — Par,  accrued  int.,  blank  bonds  and  prem.  ofl$95. 

"WEST  HOBOKEN,  Hudson  County,  N.  J.— BONDS  AUTHORIZED. 

— An  ordinance  has  been  voted  to  authorize  the  issuance  of  $26,500  5% 
funding  bonds.  Denom.  1  for  $500  and  26  for  $1,000.  Date  Mar.  1  1918. 
Int.  M.  &  S.  Due  $2,500  Mar.  1  1919  and  $2,000  yrly.  on  Mar.  1  from 
1920  to  1931,  incl.     Int.  M.  &  8. 

r*  WILMINGTON,  New  Hanover  County,  No.  Caro. — BOND    OFFER- 
ING.— Sealed  bids  will  be  received  until  10  a.  m.  Feb.  27  by  Thos.  D. 
Meares,  City  Clerk  and  Treas.,  for  the  following  coupon  bonds: 
375,000  funding  bonds.     Due  $6,000  yearly,  April  1,  from  1919  to  1923. 
incl..  and  $9,000  yearly  April  1  from  1924  to  1928,  incl. 
25,000  permanent  improvement  bonds.     Due  $1,000  yearly,  April  1,  from 
1919  to  1943,  incl.  _ 

Denom.    $1,000.     Int.    semi-ann.     A    deposit    of    2%    required.     The 
right  to  reject  any  and  all  bids  is  reserved.     Bids  are  requested  for  bonds 
bearing  5!4   and  5H%  interest. 
bavThese  bonds  were  previously  offered  as  5s  on  Dec.  19  last. — V. 105, p. 2386. 

WINNEBAGO  COUNTY  (P.  O.  Rockfordf),  Ills.— BOND  AWARD 
DEFERRED. — Concerning  the  offering  on  Feb.  11  of  the  $145,000  5% 
1-5-year  serial  road  building  bonds — V.  106,  p.  629 — Truman  Johnson, 
County  Clerk,  writes  us  that  all  bids  received  for  these  bonds  "will  come 
up  for  final  action  as  to  acceptance  on  Mar.  4,  by  the  County  Board  of 
Supervisors." 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  1  p.  m.  March  4  by  R.  S.  Gillespie,  County 
Auditor,  for  $128,000  5%  coupon  funding  bonds.  Auth.,  Section  1223, 
Gen.  Code.  Denom.  $1,000.  Date  March  15  1918.  Due  $13,000  each 
six  months  from  March  1  1919  to  Sept.  1  1922,  inclusive,  and  $12,000  from 
March  1  1923  to  Sept.  1  1923,  inclusive.     Interest  semi-annual  (M.  &  S.) 

Eayable  at  office  of  County  Treasurer.     Certified    check   of  $1,000   on  a 
ank  in  Bowling  Green,  required. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn. — BOND  SALE. — On 
Feb.  11  the  $50,000  5%  1-20-year  serial  coupon  ditch  bonds  dated  June  1 
1918  (V.  106,  p.  416),  were  awarded  to  the  Minneapolis  Trust  Co  for 
$50,300,  equal  to  100.60. 


CANADA,    its    Provinces    and    Municipalities. 

EDEN  CONSOLIDATED  SCHOOL  DISTRICT,  Manitoba.— DE- 
BENTURE SALE. — An  issue  of  $4,000  20-installment  6%  debentures  has, 
it  is  stated,  been  sold. 

GANANOQUE,  Ont. — DEBENTURES  PROPOSED. — Application  has 
been  made  to  the  Legislature,  it  is  stated,  for  permission  to  float  an  issue 


of  $30,000  debentures,  $15,000  of  which  is  to  pay  the  general  floating  debt 
of  the  town  and  $15,000  for  extension  of  water- works  system. 

MONTREAL,  Que. — BONDS  PROPOSED. — It  is  stated  in  the  Montreal 
"Gazette"  of  Feb.  15  that  "progress  is  being  made  in  negotiations  for  the 
floating  of  a  bond  issue  of  the  city  of  Montreal,  and  that  a  definite  announce- 
ment may  be  made  very  shortly. 

"Last  December  the  Bank  of  Montreal  financed  a  maturity  of  $6,900,000 
for  the  city,  the  understanding  at  the  time  being  that  bonds  would  be  sold 
at  the  first  favorable  opportunity. 

"It  is  stated  that  negotiations  are  now  well  advanced  for  an  issue  of  the 
city's  bonds.  The  amount  and  the  terms  are  not  known,  but  an  official 
announcement  is  expected  in  the  course  of  a  few  days." 

NEW  BRUNSWICK  (Province  of).— DEBENTURE  SALE.— Local 
papers  state  that  J.  M.  Robinson  &  Sons  and  E.  A.  Ames  &  Co.  have  pur- 
chased jointly  $1,000,000  6%  gold  10-yr.  bonds  which  are  being  offered 
to  investors  at  99. 08  and  int.,  yielding  about  6.125%.  Denoms.  $100, 
$500  and  $1,000.  Int.  F.  &  A.  The  total  debenture  debt  of  New  Bruns- 
wick, including  this  issue,  is  $16,919,146,  and  the  net  debenture  debt 
$9,845,356.  The  assessed  valuation  of  property  for  municipal  purposes 
is  estimated  at  $125,000,000  and  the  direct  assets  of  the  Province  are 
valued  in  excess  of  $38,000  000. 

ORILLIA  (Town  and  Township),  Ont. — DEBENTURES  PROPOSED. 
— The  town,  it  is  stated,  is  applying  to  the  Legislature  for  permission  to 
issue  $25,000  debentures  by  way  of  endowment  for  the  Orillia  Soldiers' 
Memorial  Hospital.  The  township  of  Orillia  also  asks  for  permission  to 
issue  $5,000  5%  debentures  for  the  same  purpose.  In  both  cases  the  pay- 
ments are  to  be  made  in  40  equal  annual  installments. 

PARKHILL,  Ont.— DEBENTURES  AUTHORIZED  .—The  town,  it  is 
stated,  has  received  permission  from  the  Finance  Minister  to  place  its 
hydro-electric  bonds  on  the  market. 

ST.  JOHN,  N.  B.— DEBENTURES  PROPOSED.— At  a  recent  meeting 
of  the  Council  a  notice  of  motion  was  made,  it  is  stated  that  $59,200  de- 
bentures be  issued  for  wharf  reconstruction,  street  paving  and  to  provide 
additional  alarm  boxes  and  new  street  machinery.  The  debentures  are 
to  be  issued  for  a  period  of  30  years,  bearing  interest  at  6%,  payable  semi- 
annually and  in  denominations  of  $500  each. 

SASKATCHEWAN.— DEBENTURE  SALES.— The  following  ten  issues 
of  debentures,  aggregating  $18,700,  issued  by  various  school  districts  in 


the  Province  of  Saskatchewan 

Board  from  Jan.  2  to  Feb.  8: 
Amt.  District — 

$1,500  Earl  Grey  No.  1240 
1,900  Muriel  No.  3932 
1,600  Dickson  No.  3816 
2,000  Wideview  No.  3911 
3,700  Gavrello  No.  3910 
1,200  Sand  Hill  No.  3934 
2.000  Glentworth  No.  3957 

*2,000  Bausley  No.  3955 
2,000  Snowdown  No.  3909 
-800  Korbel  No.  1415 


are  reported  sold  by  the  Local  Government 

Purchaser . 
Canada  Landed  &  Nat.  Inv.  Co.,  Winnipeg 

do  do  do  do 

A.  Davis,  Perdue 


Waterman- Waterbury  Mfg.  Co. 


Great  West  Life  Assurance  Co., 
Waterman-Waterbury  Mfg.  Co. 
J.  H.  Korn,  Moose  Jaw. 


Winnipeg. 


*  These  sales  were  reported  by  us  on  another  date. 


SIMCOE,  Ont. — DEBENTURE  SALE. — It  is  stated  that  at  a  recent 
meeting  of  the  Town  Council  $4,840  street-paving  debentures  were  sold. 

TRENTON,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of  To- 
ronto have  been  awarded  $10,000  10-installment  and  $25,500  30-install- 
ment  school  5H%  debentures,  it  is  stated. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

_    m .  ..      .        „,.,__  .  ^    „  New  York,  January  25th,  1918. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

Zlst  of  December ,   1917. 

The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917  SH,  105,619.46 

Premiums  on  Policies  not  marked  oil  1st  January,  1917 ~_ 1,135,785.43 

Total  Premiums $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  191 7 $11.171,853793 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 115 
Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc.  .  126  991  53 

Rent  received  less  Taxes  and  Expenses 93',474.66  $    624,877.34 

Losses  paid  during  the  year ~  $37513,653T2=0= 

Less:  Salvages $336,896.32 

Re-Insurances... 503,857.68  $    840,754.00 

$2,672,899.20 


He-insurance  Premiums  and  Returns  of  Premiums .  $1,913,710.65 

Kxpenses,    including    compensation   of   officers  and  clerks,  taxe3,  stationery, 

advertisements,  etc... $    857.596.09 

A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  thk 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 
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CHARLES  M.  PRATT, 
DALLAS  B. PRATT 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE. 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. Oo 

Real  Estate  on  Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1,038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 598,675. 67 

Cash  in  Bank  and  in  Office 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4,765.00 

$18,041.890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,432,959.00 
1,069,550.96 

301,406.75 
121,989.96 
500,000.00 

365,667.87 

183.517.10 


22,750.10 

3,135.96 

5,722,590.00 


Balance 5.318,322.55 


$18.041,890.25 


Balance  brought  down ..$5,318,322.55 

724.00 
,201.50 


75. 
22, 


Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to S 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $ 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1917,  amounted  to $    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $      63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303,887.87 


On  the  basis  of  these  increased  valuations  the  balance  would  be $8,367,303.84 


MELLON   NATIONAL  BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31.  1917 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $112,270,435  75 

Overdrafts 1  94 

Cash 6,554,035  54 

Due  from  Banks 23,441,629  31 

$142,266,102  54 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,140,155  21 

Reserved  for  Depreciation,  &c 1,310,341  20 

Circulating   Notes -        4,886,100  00 

Deposits 125,929,506  13 

$142,266,102  54 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Aooounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change .     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


lllinois'friist&SaviiugsBaiilc 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     •     •      $16,400,000 


financial 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but,  if  you  wish, 
can  act  as  Executor,  Adminis- 
trator. Guardian,  Receiver  or 
Trustee.  It  is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real 
Estate  and  to  the  collection 
and  remittance  of  rents,  inter- 
est and  dividends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF         NEW         YORK 

Eighty     Broadway 

Capital  and  Surplus  $8,600  000 


Your  Foreign 
Business 

In  your  banking  business — for- 
eign '  as  well  as  domestic — you 
need  the  services  of  a  progressive 
and  strong  banking  institution. 
Our  Foreign  Department  is 
equipped  to  finance  your  imports 
along  modern,  efficient  and  eco- 
nomic lines  and  provide  you 
with  any  other  medium  of  for- 
eign exchange. 
Please  command  us. 

Member  of  the 

New  York  Clearing  House 

Association 

Member  of  the 

Federal  Reserve  Bank 

of  New  York. 

Irving  Trust  Company 

FREDERIC  G.  LEE,  President. 
Woolworth   Building 
gNew  York 


Hiqutbatton 


NOTICE  OF  LIQUIDATION. 

The  Yale  National  Bank,  located  at  New  Haven 
In  the  State  of  Connecticut,  is  closing  its  affairs. 
All  note  holders  and  other  creditors  of  the  Asso- 
ciation are  therefore  hereby  notified  to  present 
their  notes  and  other  claims  for  payment. 

Dated  at  New  Haven,  Connecticut,  this  3«T 
day  of  January,  1918.  _  _    _ . 

&**■■*>  ROBERT  8.  BRADLEY,  Cashier. 

NOTICE. 
The  First  National  Bank,  located  at  Deny,  la 
the  State  of  Pennsylvania,  is  closing  Its  affairs. 
All  note  holders  and  other  creditors  of  the  asso- 
ciation are  therefore  hereby  notified  to  present 
the  notes  and  claims  for  payment. 

D.  W.  YEALY.  Cashier. 
December  31.  1917. 

NOTICE  OF  LIQUIDATION. 

The  Citizens  National  Bank  of  Mlddletow», 
located  at  Middletown,  in  the  State  of  Delaware, 
is  closing  its  affairs.  All  note-holders  and  other 
creditors  of  the  association  are  therefore  herebr 
notified  to  present  the  notes  and  other  claims  for 
payment. 

Dated  January  16,  1918. 

Mfl£aS)  EDWARD  LADLE Y. 

Casher. 
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Wm.  A.  Read  &  Co 


Investment  Securities 


CHICAGO 


NEW  YORK 
PHILADELPHIA        BOSTON         LONDON 


Bonbright  &  Company 

Incorporated 

25  Nassau  Street,  New  York 


Philadelphia 
London 


Boston  Chicago 

Cleveland:  The  Bonbright-Herrick  Co. 


Detroit 
Paris 


Seasoned    Public    Utility   Securities 

Descriptions  of  Properties  on  Application 


BROWN    BROTHERS   &   CO. 


PHILADELPHIA 

Fourth  end  Chestnut  Sts. 


BOSTON 

SO  State  St. 


NEW  YOR  C 

59  WALL  STREET. 

una 
ALEX.  BROWN  &  SONS,  Baltimore  and  Calvert  Sts.,   Baltimore 

ALL  CONNECTED  BY  PBXVATK  WXBK. 
Hambtri  of  the  Hew  York,  Philadelphia,  Boston  and  Baltimore  Stock  Exchanges. 

Execute  Orders  on  Commission  for  Purchase  and  Sale  of  Stocks,  Bonds,  and  all  Investment  Securities. 
Bills  of  Exchange  Bought  and  Sold.     Travelers'  Checks.     Certificates  of  Deposit. 

Commercial  Letters  of  Credit  and  Travelers'  Letters  of  Credit  issued,  available  in  all  parts  of  the  World. 
Collections  made  on  all  points;  Telegraphic  Transfers  of  Money  made  between  this  Country  and  Europe. 
Deposit  Accounts  of  American  Banks,  Bankers,  firms  and  Individuals  received  upon  favorable  terms. 


Brown,  Shipley  &,  Co..  Founders'  Court.  Loth  bury,  E.  C,   London 


The  National  City  Company 

National  City  Bank  Building,  New  York 

INVESTMENT  SECURITIES 


CORRESPONDENT  OFFICES 


PHILADELPHIA.  PA. 
1421  Chestnut  St. 

PITTSBURGH.  PA. 

Farmers  Bank  Bldg. 

WILKBS-BARRE.  PA. 
Miners  Bank  Bldg. 

KANSAS  OITY.  MO. 
Republic  Bldg. 

DENVER.  OOLO. 
First  Natl.  Bank  Bldg. 

NEW  ORLEANS 


BOSTON.  MASS. 
10  State  St. 

ALBANY.  N.  Y. 
Ten  Eyck  Bldg. 

BALTIMORE,  MD. 
Munsey  Bldg. 

BUFFALO.  N.  Y. 
Marine  Bank  Bldg. 

SEATTLE.  WASH. 
Hoge  Bldg. 

LA.  303  Baronne  St. 


OHIOAGO,  ILL. 
137  So.  La  Salle  St. 

ATLANTA,  GA. 
Trust  Co.  of  Georgia  Bldg. 

CLEVELAND.  OHIO 
Guardian  Bldg. 

8T.  LOUIS,  MO. 
Bank  of  Commerce  Bldg. 

PORTLAND. ORE. 
Railway  Exchange  Bldg. 

LONDON.  E.  C. 


SAN  FRANCISCO.  CAL. 
424  California  St. 

LOS  ANGELES.  CAL.1 
Hibernian  Bldg. 

DETROIT.  MICH. 
Dime  Bank  Bldg. 

WASHINGTON,  D.  O. 
741  16th  St..  N.  W. 

MINNEAPOLIS.  MINN, 
McKnight  Bldg. 
ENG..  36  Blshopsgate. 


United  States  Bonds 
Foreign  Government  Bonds 

Railroad,   Municipal 


AND  OTHER 


Investment  Securities 


Harvey   Fisk  &  Sons 

62  CEDAR  STREET 
NEW  YORK 

Our  List  of  Investment  Securities  Sent  on  Application 


SIMON    BORG    &    CO.. 

46  CEDAR  STREET NEW  YORK 

»I£MRER!i    OF     NEW     YORK.     STOCK.     EXCHANGE. 

j         Investment  Securities. 

High-Grade  Bonds  and  Guaranteed  Stocks  tor  Savings  Banks,  Institutions,  Trust  Estates 

and  Individual  Investors  a  Specialty. 

LIST  OF   INVESTMENT   OFFERINGS  SENT   ON   APPLICATION. 


A.  D.  Converse  &,  Co. 

NEW  YORK  CITY,  PHILADELPHIA, 

5  NASSAU    STREET  COMMERCIAL  TRUST  BLDG. 

Information     for  ***  ^  ^  *^  *^  Our  Statistical  Dept. 

guidance    of    in-  AND  is    at    the    service    of 

vestors        always  banks,    trustees    and 

available.  PREFERRED  individuals. 

SHARES 
I  PUBLIC  UTILITY  SECURITIES 

Cable  Address:  Codes  :   Western  Union 

"Adconeo"  Diversified  list  of  offerings  furnished  on]  application.  Hartrfeid**' 


A.  B.  LEACH  &  CO.,  Inc. 

Investment  Securities 

62  Cedar  St.,  NEW  YORK 
105  So.  La  Salle  St.,  CHICAGO 


Philadelphia        Boston 
Baltimore  Scranton 


Buffalo 
Cleveland 


St.  Louis 
Minneapolis 


We  Finance 

Electric  Light,  Power  and  Street  Railway  Enterprises 
With  Records  of  Established  Earnings 

We  Offer 

Bankers  and  Investment  Dealers 
Proven  Public  Utility  Securities 


Correspondence  solicited 


Electric  Bond  and  Share  Company 

Paid-up    Capital    and    Surplus    $21,000,000 

71  Broadway,  New  York 


Fourth  Edition 

New  Income  Tax  Law 

With   Explanatory  Analysis 

We  have  issued  the  Fourth  Edition  of  our  Income 
Tax  Book.  This  edition  contains  the  New  Income 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  6upply  a  copy  of  this  booklet  to  investors  on 
request. 

Ask  for  Income  Tax  Handbook  No.  30 

Harris,  Forbes  &.  Co 

Pine  Street,  Corner  William 
NEW  YORK 


Bertron, 

Griscom  &  Co. 

INVESTMENT 

SECURITIES 

40  Wall  Street 

Land  Title  Building 

NEW  YORK 

PHILADELPHIA 

AILWAY  AND  INDUSTRIAL 
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Railway    and    Industrial     Section. 


The  Railway  and  Industrial  Section,  Issued  three  times  a  year  on  the  last 
Saturday  of  February.  June  and  October.  Is  furnished  without  extra  charge  to 
every  annual  subscriber  of  the  Commercial  and  Financial  Chronicle. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Oommerce  Commission,  Is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  three  times  a  year,  in  January,  May 
and  September,  Is  likewise  furnished  without  extra  charge  to  every  Chronicle 
subscriber. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
•f  May  and  November,  Is  also  furnished  without  extra  charge  to  every 
subscriber  of  the  Chronicle. 

The  Bank  and  Quotation  Section,  Issued  monthly,  is  likewise  furnished 
without  extra  charge  to  every  subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  Issued  yearly,  giving  the  detailed  pro- 
ceedings of  the  annual  convention  of  the  American  Bankers'  Association 
Is  also  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle.  Including  the  six  Supplements  above  named 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
iwhlch  Includes  postage)  In  Europe,  and  $11.50  In  Canada. 

Pile  covers  for  the  Chronicle  are  sold  at  60  cent*  each  (which  Includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

LONDON  OFFICE.— Edwards  &  Smith,  1  Drapers'  Gardens,  E.G. 


WILLIAM  B.  DANA  COMPANY.  Publishers, 

Front.  Pine  and  Depeyster  Streets,  New  York. 


RAILROAD  AND  OTHER  MAPS  IN  THIS  ISSUE. 

Map.  Page 

Atchison  Topeka  &  Santa  Fe  Railway 5 

Atlantic  Coast  Line  Railroad 7 

Baltimore  &  Ohio  Railroad 11 

Bangor  &  Aroostook  RR 13 

Buffalo  Rochester  &  Pittsburgh  Railway 16 

Buffalo  &  Susquehanna  Railroad  Corporation 18 

Canadian  Pacific  Railway 20-21 

Carolina  Clinchfield  &  Ohio  Railway 22 

Central  Pacific  Railway — See  Southern  Pacific  Company 124 

Chesapeake  &  Ohio  Railway  Lines 28 

Chicago  Burlington  &  Quincy  Railroad 30 

Chicago  Milwaukee  &  St.  Paul  Railway 32 

Chicago  &  North  Western  Railway 34 

Chicago  St.  Paul  Minn.  &  Omaha — See  Chicago  &  North  Western 34 

Chicago  &  Western  Indiana  Railroad 40 

Cleveland  Cincinnati  Chicago  &  St.  Louis — See  N.  Y.  Central  Lines. .96-97 

Columbia  Gas  &  Electric  Company 154 

Delaware  Lackawanna  &  Western  Railroad 45 

Denver  &  Rio  Grande  Railroad 47 

Erie  Railroad 51 

Galveston  Harrisburg  &  San  Antonio  Ry. — See  Southern  Pacific 124 

Grand  Rapids  &   Indiana  Ry. — See  Pennsylvania  RR 104-105 

Grand  Trunk  Pacific — See  Grand  Trunk  System 56-57 

Grand  Trunk  System 56-57 

Great  Northern  Railway 60-61 

Hocking  Valley  Railway  Lines — See  Chesapeake  &  Ohio 28 

Houston  &  Texas  Central  Railroad — See  Southern  Pacific 124 

Hudson  &  Manhattan  Railroad 63 

Illinois  Central  Railroad 65 

Interborough  Rapid  Transit  Company 67 

Inter  State  Electric  Corporation 170 

Kansas  City  Southern  Railway 70 

Lehigh  Valley  Railroad 73 

Louisville  &  Nashville  Railroad 76 

Maine  Central  RR 78 

Michigan  Central  Railroad — See  New  York  Central 96-97 

Minneapolis  &  St.  Louis  Railroad 81 

Minneapolis  St.  Paul  &  S.  Ste.  Marie  Ry. — See  Canadian  Pacific... 20-21 

Missouri  Pacific  Railway 85 

Nevada-California  Electric  Corporation 180 

New  England  Power  Co.  System 182 

New  Orleans  Texas  &  Mexico  Ry 89 

New  York  Central  Lines "96-97 

New  York  Chicago  &  St.  Louis  Railroad — See  New  York  Central... 96-97 

Norfolk  &  Western  Railway 95 

Northern  Pacific  Railway .   100-101 

Oregon  Short  Line  Railroad — See  Union  Pacific 130 

Pan-American  Petroleum  &  Transport  Co 185 

Pennsylvania  Railroad 104-105 

Pitts.  Cine.  Chicago  &  St.  Louis  Ry. — See  Pennsylvania 104-105 

Pittsburgh  Fort  Wayne  &  Chicago  Railway — See  Pennsylvania 104-105 

Reading  System HI 

Rio  Grande  Southern  Railroad — See  Denver  &  R~io  Grande II"I1~  47 

8t.  Louis-San  Francisco  Ry .      .  115 

Seaboard  Air  Line  Railway  119 

Shawinigan  Water  &  Power  Co   " ~ """   193 

Sinclair  Oil  &  Refining  Corp  .      """        '.".'. I "l95 

Southern  Pacific  Company .  124 

Southern  Railway 120121 

Union  Pacific  Railroad "."""""" 130 

Vandalia  Railroad — See  Pennsylvania  Railroad .  104-105 

Virginian  Power  Co .  208 

Virginian    Railway '  iq? 

Wabash  Rail  way. "104 

Western  Maryland  Ry _     .  " " 135 


INDEX  TO  MORTGAGES. 
Abstracts  of  mortgages  published  in  the  "Chronicle": 

Vol.  Foot. 
Atchison  Topeka  &  Santa  Fe  mtges..  securing  prior  Hen  gold  4s 

due  Oct.  1  1925  and  gen.  M.  g.  4s  due  Oct.  1  1995 62  731 

Adjustment  mortgage  gold  4s  due  July  1  1995 62  739 

Cambria  &  Clearfield  1st  M.  5s,  1891.  due  1941 62  978 

Central  of  Georgia  Ry.  consol.  M.  5s,  gold,  1895,  due  1945 61  873 

Central  RR.  &  Bk.  Co.  of  Ga.  Col.  Trust  5s.  due  May  1  1937 45  242 

Central  RR.  Co.  of  N.J.  Gen.  M.5sdue  July  1  1987. 45  402 

Central  Pacific  1st  Ref.  gold  4s  due  Aug.  1  1949 -  69  808 

30-year  gold  3 y3s  due  Aug.  1  1929 - 69  868 

Chesapeake  &  Ohio  1st  M.  Extension  6s  due  June  1  1922 45  65 

1st  consol.  M.  5s  due  May  1  1939 49  147 

1st  consol.  on  Rich.  &  All.,  due  1989 - 51  144 

2d  consol.  on  Rich.  &  All.,  due  1989 51  144 

General  mortgage  gold  4Ks  due  March  1  1992 64  644 

Chicago  Burl.  &  Q.  Nebraska  ext.  4s,  due  May  1  1927 --_  45  441 

Illinois  Division  3 ^s,  due  July  1  1949 69  283 

Chicago  &  Erie  1st  and  income  mortgages,  due  1982 51  911 

C.  M.&  St.  P.  1st  M.,  Chic.  &  L.  Sup.  Div.  5s.  due  July  1  1921.-  45  146 

1st  M.  Chic.  &  Mo.  River  5s,  due  July  1  1926.. 45  213 

1st  M.  Chic.  &  Pacific  Western  5s.  due  Jan.  1  1921 45  145 

1st  M.  Dubuque  6s,  due  July  1  1920. 45  144 

1st  M.  Fargo  &  Southern  6s,  due  Jan.  1  1924 45  212 

1st  M.  Lacrosse  &  Davenport  5s,  due  July  1  1919 45  114 

1st  M.  Wisconsin  &  Minn.  5s,  due  July  1  1921 45  145 

1st  M.  Wisconsin  Valley  6s,  due  July  1  1920... 45  145 

General  M.  bonds  of  1889,  due  1989 48  830 

Chicago  &  North  Western  Gen. M. gold  bonds  (up  to  5%),  due 

Nov.  1  1987 - - 65  117 

Chic.  R.  I.  &  Pac.  gen.  M.  gold  4s.  due  Jan.  1  1988 66  522 

Clev.  Cine.  Chic.  &  St.  — .  Collat.  trust  St.  L.  Div.  4s,  due  1990-  52  42 

Denver  &  Rio  Grande  1st  Con.  M.  4s,  due  Jan.  1  1936 -.  47  228 

Improvement  M.  5s.  due  June  1  1928 47  229 

Duluth  South  Shore  &  Atl.  1st  M.  5s,  due  Jan.  1  1937 45  274 

Erie  RR.  1st  Consol.  mtge.  securing  prior  lien  and  general  mtge. 

bonds,  due  Jan.  1  1996.— - - 62  86 

Fort  Worth  &  Denver  City  1st  M.  6s.  due  Dec.  1  1921 45  44 

Georgia  Car.  &  Nor.  1st  M.  5s.  due  July  1  1929 49  239 

Ga.  So.  &  Fla.  (So.  Ry.  System)  1st  M.  5s.  g.,  due  July  1  1945 —  61  429 

H  ouston  &  Texas  Central  mortgages  of  1 890 52  242 

Iowa  Central  1st  mtge.  5s  of  188S.  due  1938 -  49  582 

Illinois  Central-Lou.  Div.  &  Term.  1st  M.  gold  3Hs._ 66  136 

St.  Louis  Div.  &  Term.  1st  M.  gold  bonds  (3  to  4%).. 66  138 

Lake  Erie  &  Western  1st  M.  5s,  due  Jan.  1  1937 46  45 

2d  M.  5s.  due  July  1  1941... 54  444 

L.  Sh.&M.S"o.  3VS%  gold  bond  M.  of  1897,  dueJunel  1997 64  1182 

Lehigh  Valley  &  New  York  1st  4 ^s,  due  July  1  1940 51  114 

Louisville  &  Nashville  unified  mtge.  4s,  due  July  1  1940 51  613 

Manhattan  Elevated  consol.  4s,  due  April  1  1990 51  24 

Minn.  &  St.  L.  1st  cons,  gold  5s  of  1894,  due  Nov.  1  1934 59  1145 

M.  St.  P.  &  S.  Ste.  Marie  1st  cons.  M.  5s,  due  July  1  1938 -   47  142 

1st  M.  Minn.  S.  Ste.  Marie  &  Atl.  5s,  due  Jan.  1  1926. 45  243 

Minneap.  Street  Ry.  consol.  mtge.  of  1890.  due  Jan.  15  1919 52  358 

Mo.  Kan.  &  Texas  Ry.  1st  M.  4s,  due  June  1  1990 51  495 

2dM.4s,  due  June  1  1990 - 51  495 

Missouri  Pacific  1st  cons.  M.  63,  due  Nov.  1  1920 —  47  287 

Mobile  &  Ohio  gen.  M.  4s,  due  Sept.  1  1938 47  83 

New  York  Chicago  &  St.  Louis  1st  M.  4s,  due  Oct.  1  1937 45  541 

N.  Y.Susq.&  West.  1st  Mtge.  5s,  due  Aug.  1  1940 52  84 

Terminal  1st  M.  5s.  due  May  1  1943 57  512 

Norfolk  &  Western  Ry.  1st  consol.  mtge.  gold  4s,  due  1996 64  376 

Northern  Pacific  Ry.  prior  lien  M.  4s  gold,  due  Jan.  1  1997 63  1012 

General  lien  M.  3s.  gold,  due  Jan.  1  2047 63  1017 

Oregon  RR.  &  Nav.  consol.  mort.  4s.  due  1946 63  928 

Peoria  &  Eastern — O.  Ind.  &  West.  1st  M.  6s,  due  Apr.  1  1938---  47  20 

Consol.  1st  mtge.  4s,  due  April  1  1940 51  246 

Income  mtge.  bonds,  due  April  1  1990 - 51  247 

Reading  Companv  and  Phila.  &  Reading  Coal  &  Iron  Co.  gen. 

mortgage  gold  4*s.  due  Jan.  1  1997 - 64  612 

Reading  Company  Voting  Trust  Agreement         64  955 

Jersey  Central  collat.  trust  4s,  due  Feb.  1  1951 72  487 

Rio  Grande  Southern  1st  mtge..  due  July  1  1940- 54  163 

Rio  Grande  West.  1st  M .  4s,  due  July  1  1939------- 49  237 

St.  P.  M.  &  M.  1st  M.  Mon.  ext.  4s,  due  June  1  1937 45  342 

Pacific  Extension  1st  mtge.  4s.  due  July  1  1940  --- 62  82 

San  Fran.  &  North  Pacific  1st  M.  5s,  due  Jan.  11919. 49  241 

Southern  Pac.  coll.  trust  gold  4s.  due  Aug.  1  1949---- 67  851 

Southern  Pac.  of  Cal.  1st  consol.  M.  of  1893,  due  1937 57  1049 

Southern  Railway  1st  cons.  M.  5s,  due  July  1  1994 59  783 

Texas  &  Pacific  IstM.  5s,  dueJunel  2000 -- —  -  47  82 

2d  M.  5s.  due  Dec.  1  2000— ---------------- 47  82 

Toledo  Peoria  &  Western  IstM.  4s,  due  July  1  1917 45  242 

Union  Pacific  RR.  1st  M.  RR.  &  land  grant  4s,  due  July  1  1927  .66  618 

Virginia  Midland  general  M.  5s,  due  May  1  1936 47  20 

Wabash  1st  M.  5s.  due  May  1  1939- 49  270 

2d  M.  5s.  due  Feb.  1  1939 49  272 

Debenture  M.  6s.  due  July  1  1939 49  273 

Detroit  &  Chicago  Exten.  1st  M.  5s.  due  July  1  1941 -  64  1049 

Western  New  York  &  Penn.  1st  M.  6s.  due  Jan.  1  1937 47  109 

West  Shore  1st  M   4s  of  1889,  due  2361 — ...42  176 


RAILROAD  COMPANIES. 


NOTE. — U.  S.  Government  on  Jan.  1  1918  as  a  war  measure  took  control.     See  V.  106,  p.  35,  154,  155.  254.  360,  361,  559,  560. 

EXPLANATORY. — This  Supplement  la  expressly  intended  tor  use  m  oonneotion  with  the  investment  news  and  offloia)  reports  published  from  week  to 

week  In  the  "Chronicle."     Frequent  referenoe  Is  therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  98.  p.  000),  where  fuller  Information 

m»v  te  found.      Following  also  eaoh  statement  Is  given  s  referenoe  to  the  latest  news  Item  In  the  "Chronicle"  respecting  the  company.     As  every 

such  Item  contains  a  reference  to  the  last  preceding  Item,  the  reader  can  run  back  at  pleasure.     Annual  reports  are  In  black-faced  figures. 

Index. — Any  oompany  not  In  regular  alphabetical  order  may  be  found  by  means  of  the  Index,  on  another  page,  to  roads  leased  and  consolidated. 

Dividends. — The  dividends  ("divs.")   tabulated  In  the  text  are  those  actually  paid  during  the  calendar  years  named.  Irrespective  of  when  earned. 

Net  Earnings  are  given  after  deducting  operating  expenses  and  frequently  taxes  and,  when  so  stated,  rentals,  but  not  interest  or  other  fixed  charges. 

Securities. — These  are  described  In  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  In  text  below)  as  follows: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  owned  covered  by  the  mortgage. 

Site  or  Par  Value. — Shows  (In  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  "100,  <fcc,"  signifying  $100  and  larger. 

Bale  Per  Cent. — The  Interest  and  dividend  rate  per  annum  is  here  shown:   g,  gold:  our.  ourrenoy.  x.  extra;  s.  stock  or  scrip. 

When  Payable. — J  A  J  stands  tor  January  and  July;  F  &  A,  February  and  August;  M  <fc  S.  March  and  September;  A  A,  O.  April  and  Ootober;  M  &  N 
May  and  November:    J  &  D.  June  and  December;    Q-J,  quarterly  from  January;    Q-F,  quarterly  from  February;    Q-M,  quarterly  from  March. 

Bonds,  Principal  When  Due.  &c. — This  column  shows  the  date  when  the  bonds  mature  and  the  amount  and  date  of  the  last  dividend. 

Abbreviations  In  table:  M  tor  "mortgage";  gen  M  for  "general  mortgage":  con  M  or  consol  M  for  "consolidated  mortgage";  lno  M  for  "income  mortgage" 
t  lor  "gold";  o  or  our  for  "ourrenoy";  guar  p  <fc  I  for  "guaranteed  principal  and  Interest";  oum  for  "cumulative";  non-oum  for  "non-cumulative"; 
oonv  for  "convertible  into  stock  at  holder's  option":  pret  for  "preferred";  pref  a  &  d  "preferred  as  to  assets  and  dividends;  s  f  for  "sinking  fund" 
;lgr  for  "land  grant";  r  "fully  registered  (no  ooupons)";  o  "coupon";  o*  "coupon,  but  may  be  registered  as  to  principal";  r"  "registered"  and  coupon 
Interchangeable";  br  "branch";  end  "endorsed";  red  "redeemable":  dr'n  or  drawn  ."subject  to  call  by  lot";  p  m"per  mile"  ass'd,  "assumed." 

Taxes. — The  position  of  interest  payments  as  regards  deductions  for  taxes,  as  far  as  ascertained,  is  indicated  as  follows:  "x"  The  bonds  so  marked  contain 
the  broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  Act  approved  Oct.  3  1917 
provides,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal  income  taxes  shall  be  met 
by  the  recipient  of  the  income.  See  terms  of  Act  V.  105,  p.  1373.  xx  "Company  was  paying  at  last  advices  so  much  of  the  normal  income  tax  as  com 
pany  is  required  to  deduct  as  withholding  agent  (V.  104,  p.  699).  xxx  "Free  from  income  tax  up  to  2%.  xxxx  "Free  from  income  tax  up  to  4%.'' 
y  "Free  from  taxes  except  Federal  income  tax."  yy  "Free  from  all  taxes  except  Federal  and  State  income  tax.  z  "No  provision  as  to  exemption 
from  taxes."  zz  "Payable  with  deduction  of  Federal  income  tax."  *  "Free  from  Pennsylvania  State  tax."  kk  Free  from  N.  Y.  State  tax. 
i'  "Free  from  U.S.  taxes." 

Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer's  Office)  are  indicated  thus: 


NEW   YORK  CITY— 
Ba    — Bankers  Trust  Co 
Ce    — Central  Trust  Co 
Col  — Columbia  Trust  Co 
Em   — Empire  Trust  Co 
— Equitable  Trust  Co 
— Farmers'  Loan  &  Tr 
—Franklin  Trust  Co 
— Guaranty  Trust  Co 
— Mercantile  Trust  Co 
— Metropolitan  TrustCo 
— New  York  Trust  Co 
—Title  Guar  &  Trust  Co 
— Union  Trust  Co 
— United  States  Trust 
U  S  Mtge  &  Trust  Co 


F* 
Fr 
O 

Me 
Mp 

N 

T 

Un 

Us 

Usm 


BALTIMORE— 

BBa   — Baltimore  Trust  Co 
CoBa — Continental  Tr  Co 
EBa    — Equitable  Trust  Co 
FBa    — Fidelity  Trust  Co 
MBa  —Maryland  Trust  Co 
MeBa — Mercantile  Tr  &  Dep 
SBa    —Safe  Dep  &  Trust  Co 

BOSTON— 
AB    — American  Trust  Co 
BB    — Boston  Safe  Dep  &  Tr 
FB    — Federal  Trust  Co 
IB     — International  Tr  Co 
NB   —New  England  Tr  Co 
OB   — Old  Colony  Trust  Co 
SB    — State  Street  Trust  Co 


CHICAGO— 

CeC — Central  Trust  Co  of  111 
ChC — Chicago  Sav  Bk  &  Tr 
CC  — Continental  &  Com- 
mercial Tr  &  Sav  Bank 
FC  — First  Trust  &  Sav  Bk 
HC  — Harris  Tr  &  Sav  Bank 
IC  — Illinois  Trust  &  SavBk 
MC  — Merchants'  Loan  &  Tr 
NC  — Northern  Trust  Co 
UC   — Union  Trust  Co 

CLEVELAND— 
CCI  —Citizens'  Sav  &  Tr  Co 
CI  CI — Cleveland  Trust  Co 
FCI  — First  Trust  &  Sav  Bk 
GCI  —Guardian  S  Bk  &  Tr 


DETROIT— 

DD  — Detroit  Trust  Co 
UD  — Union  Trust  Co 

LOUISVILLE— 

FL    —Fidelity  &  Coluxnt   Tr 
LL    — Louisville  Trust  C  i 

PITTSBURGH— 
ClPi  —Colonial  Trust  Co 
CwPi— Commonwealth  Tr  Co 
FPi  — Fidelity  Title  &  Trust 
PP1  — Pittsburgh  Trust  Co 
SPi  — Safe  Deposit  &  Tr  Co 
UPI  —Union  Trust  Co 


ST.  LOUIS— 

MeSt  — Mercantile  Trust  Co 
MSt    —Mississippi  Valley  Tr 
SSt    — St  Louis  Union  Trust 

PHILADELPHIA— 
CP   — Commercial  Trust  Co 
FP    — Fidelity  Trust  Co 
GP   — Girard  Trust  Co 
GuP — Guaranty  Tr  &  S  Dep 
PhP— Philadelphia  Trust  Co 
PI  P  — Provident  Life  &  Trust 
PeP  — Penn  Co  for  Insur  on 

Lives  &  Gr  Annuities 
WP  —West  End  Tr&S  D  Co 

SAN   FRANCISCO- 
US   — Union  Trust  Co 


Subscriber*  will  confer  a  favor  by  giving  immediate  notice  of  any  error  discovered  in  these  tables. 


RAILROAD  COMPANIES. 
For  abbreviations,  &c.,  see  notes  on  first  peigei 

Adirondack  Ry — See  Delaware  &  Hudson  Co 
flkroii  &  Barb  Belt — 1st  M  g  s  f d  calls  105.  Vstnx.c'&t 
akronCan  &  Youne— 1st  M  $1,500,000  g  red  105beg'15 
^Sabaraa  Great  Southern — Ordinary  stock.    ... 
Pr&ferred  stock  6%  and  participating  $4,000,000.. 
first  U  gold  ext  In  1908  (V  85,  p  lfri45.  1460).    Fz.o 

Oenerr.!   mortgage  £1.160,000 Cez.c 

First  Consol  M  S25.000.000  gold G.zc*r* 

Equip  trust  Ser  D.  due  $50,000  s-a  (V  88,  p  155a) x 

do       do     Series  E  due  $55,000  s-a  g 

Mabama  Midland — Sec  Atlantic  Coast  Line  RB 
Alabama  Tennessee  &  Nor— At  &  N  RR  1st  M. Col  x 

Tombigbee  Valley  first  M Colx 

General    mtge Nx 

Mobile  Terminal  &  Ry  1st  mtge  gold  red  105 x 

Ala  Tenn  &  Nor  Ry  1st  &  Ref  M  (V.  96.  p.  1228)  .x 

Secured  3-year  gold  notes  red  101 xc* 

Equipment  notes  due  $10,000  semi-annually.GP 

Ad'bama  &  Vkksburg — Stock  (see  text).  

▼loksb  4  Meridian  1st  M  g  s  fd(V.  105, 1892). F.xo* 
Alabama  AVlcksburg  Cons  IstM  $1.800 ,000. Cez.c 

2d  M  orlg  $700,000  g  (1st  M  on  land) Cex.o 

Albany  &  Northern — See  Georgia  Southw  &  Gulf 
Albany  &  Susq — Stock  dividends  guar  by  D  &  H  (end) 
1st  M  510.000.000  g  eu  v  &  I  oonv(text)  llsmx.c'ta 
Albany  &  Vermont — Stock  3%  guaranteed  by  rental 


Miles 

Date 

Par 

Road 

Bonds 

Valut 

1902 

$1,000 

7 

1910 

100 

50 

50 

1878 

1.000 

2W 

'  888 

£100 

1913 

$.  £  &  fr 

i«on 

1  .COO 



1916 

1,000 

1906 

1,000 

1906 

1,000 

1910 

1,000 

1910 

1.000 

1913 

1913-5 

1912 

143 

100 

143 

1881 

1.000 

143 

1889 

100  &c 

143 

1889 

100   AC 

100 

142 

isee 

1.000  &c 

12 

100 

Arnouni 
Outstanding 


$1,024,000 
1,500,000 
7.830.000 
3,380,350 
1.749,000 
£714.700 
4.312.000 
150.0'!., 

935.000 

$896,000 

450.000 

270.000 

500,000 

As  collat 


1 


150.000 
110,000 
110,000 
942,000 
580,800 
416,100 


3,500,000 

10,000.000 

600,000 


Hat* 


4  g 
Cg 

7  in  1917 
7  in  1917 
5  16)  g 
5g 

5  g 
4H 
4H  g 

5g 

5g 

6 

6g 

5 

6  g 
5 

7  !n  1917 
6g 
6g 
5g 

12W 
3H  g 
3 


When 
Payable 


& 
A 

& 


&    D 


A     &  O 

A     &  O 

J      &  J 

M    &  S 

M  &  N 
Various 

M    &  N 
Yearly 

A     &  O 

A     &  O 

A     A  O 

J      &  / 

A      *  O 

M    &  N 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


June  1  1942 
Julj  1  1930 
Dec  28  '17. 
Feb  21  '18. 
Deo  1  1927 
Deo  1  1927 
Dec  1  1943 
July' 18  July 
June  '18-Jne 


3M 
3K 


'19 
'26 


Oct    1  1956 
Apr   1  1956 
Jan    1  1935 
Sept  1  1935 
May  1  1943 
1916-18 
Mavl918  to  '22 
Augl5  1917  7% 
Apr   1  1921 
Apr   1  1921 
Apr   1  1921 

See  text 
Apr   1  1946 
Nov  15  1917  1  M 


U  S  Mtge  &  Tr  Co.  N  Y 
Cleveland  Trust  Co 
Checks  mailed 

do  do 

FarmL  &  Tr.  N  Y:  &B 
Morgan  .Grenf&Co  .Lon 
Guaranty  Trust  Co.  N  Y 
Empire   Trust   Co.    N   Y 
Guaranty  Trust  Co,  N  Y 

Oct  1915  not  paid 
Oct  1915  not  paid 
Jan  1916  not  paid 
March  1916  not  paid 
Nov  1915  not  paid 


Central  Trust  Co,  N  Y 
do  do 

do  do 

do  do 


Del  4>  Hudson 

do 
Troy, N  Y 


Co.  N 
do 


AKRON  &  BARBERTON  BELT  RR.— Belt  ilne  at  Barberton,  O..  and 
Fab-lawn  to  Akron.  O  ;  total,  23.1  m.  Stock,  $100,000.  owned  equally 
by  the  Cleveland  Akron  &  Cincinnati.  Bait,  d-  Ohio,  Erie  RR.  and  Northern 
Ohio  Ry.  Bonds  nutb  $1,500,000-  Issued.  $1,140,000:  $216, TOO  redeemed 
by  sinking  fund;  $360,000  for  future  requierments .      (V.  105,  p.  71.) 

AKRON  CANTON   &  YOUNGSTOWN   RY.-See  page  208. 

ALABAMA  FLORIDA  &  GULF  RR.— Operating  in  Jan.  1918  from 
Cowarts,  Ga..  on  Atlantic  Coast  Line  RR.  south  to  Greenwood,  32  miles, 
and  projected  thence  to  Marianna,  on  Atl.  Coast  L.  RR.,  5  miles.  Pres., 
W.  S.  Wilson,  Malone,  Fla. 

ALABAMA  GREAT  SOUTHERN  RR.—  'See Map  Southern  Ry.  System.) 
— Owns  Chattanooga,  Tenn.,  to  Meridian.  Miss..  293  miles  (about  20% 
double-tracked);  leases  Belt  Ry.  Chatt.,  49  m.;  owns  50%  int.  Woodstock 
&  Blocton  Ry..  8  m.;  trackage.  10  m. 

ORGANIZATION. —  Controlled  by  Southern  Ry  but  operated  inde- 
pendently. V.  81.  p.  1722;  V.  82.  p.  159.  Owns  $975,100  stock  of  S.  W. 
Conslruction  Co.  received  for  $833,300  Gin.  New  Orl.  &  Tex.  Pac.  stock. 

D1VS.—     '02.  '03.  '04. '05  to  08.  '09.  '10.   11  to '15.      1916.        1917. 
Com.    stock.  0       0       0  0  2       4H    5    yrly.     5&2  ext.  5&2ext. 

Pref.  stock..  9     10       9       6  yearly     6       6        6   yrly.      6&1  ext.  6&lext. 

In  June  and  Dec.  '17  paid  on  com.  2H  %  and  1%  extra.  In  Feb.  and  Aug. 
1917  and  Feb.  1918  paid  extra  y2  of  1%  on  pref.  with  regular  3%.  V.  104, 
p.  2009;  V.  106,  p.  295. 

BONDS. — The  First  Consols  ($25,000,000)  are  issuable  in  lettered  series, 
$0,223,500  reserved  to  refund  1st  5s  and  Gen.  5s,  $8,150,000  for  second 
track,  at,  say.  $30,000  per  mile:  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97,  p.  1285,  1582.  1820;  V.  98,  p.  72,  1534. 
Equip,  trust  1916.  V.  102,  p.  1539.  In  1917  sold  $1.350  000  Consols, 
making  $4,312,000  outstanding.     V.  104,  p.  1044;  V.  105,  p.  1704. 

EARNINGS. — 6  mos.,  J 1917 Gross,  $3,870,191;  net,  $1,140,245 

July  1  to  Dec.  31.      \1916 Gross.     3,057,060;  net,     1,072,976 

REPORT.— Year  1916-17  in  V.  105,  p.  1704: 

Operating  Net  (after     Other     Interest,     Pref.        Com.    Balance. 
June  30        Revenue.      Taxes).     Income.  Rents.  &c.   (7%)        (7%)    Surplus. 

Year—  $  $$$$$$ 

1916-17.-6,337,924  1,969,274  704,311  669,883  236,625  548,100  1,218,977 
1915-16  5,641,402  1,681,301  383,915  604,858  236,625  548,100  675,633 
—V.  105,  p.  1704;  V.  106,  p.  295. 

ALABAMA   &  MISSISSIPPI   RR.— See  page  212. 

ALABAMA  TENNESSEE  &  NORTHERN  RY.— Operates  from  Mobile, 
Ala.,  on  Gulf  of  Mexico,  where  extensive  terminals  are  owned,  to  Reform. 
Ala.,  on  the  Mobile  &  Ohio,  about  225  miles,  including  about  25  miles  of 
trackage.  In  Nov.  1915  receivers  were  appointed;  they  are  now  M.  W. 
Thompson  of  N.  Y..  aud  John  T.  Cochrane.  Mobile.  Ala.  V.  103.  p.  1686. 
All  coupons  beginning  1915  are  in  default  except  on  equipment  notes. 

Committee  for  the  4  Underlying  Bmd  Issues. — Chairman.  George  O.  Van 
Tuyl  Jr.;  Sec.  Chellis  A.  Austin.  115  Broadway.  New  York.  Depositary, 
Metropolitan  Trust  Co..  N.  Y.  V.  102.  p.  1058. 

Second  Noteholders'  Committee. — Chai  man.  F.  N.  B.  Close;  Sec,  Graham 
Adams.  30  Broad  St.      Depositary.  Bankors  Tr   Co.N.  Y.  V.102.P.1058 
The  notes  are  secured  by  First  &  Ref.  Mtge    5s.  2  to  1 . 

EARNINGS.— 11  mos., (1917 Gross,  $540,404;    net     (after    $92,575 

Jan.  1  to  Nov.  30.        \1916 Gross,     449.750;       rents),  49,472 

EARNINGS. — For  year  ending  June  30  1916,  gross.  $513,003;  net; 
$162,470.  In  1914-15.  gross,  $413,134:  net.  $112,625:  charges.  $200,399; 
bal..  def..  $87,774.—  (V.  101.  p.  1271.  1895;  V.  102.  p.  1058;  V.103.  p.1686.) 


ALABAMA  &  V1CKSBURG  RY.— Owns  Vlcksburg  to  Meridian.  Miss  . 
and  branch,  143  miles.  Controlled  by  Sterling  Trust  Co.  of  London. 
Formerly  known  as  the  Alabama  New  Orl.  Texas  &  Pac.  (see  this  Section 
for  Feb.  1917  and    •Chronicle"  V.  104,  p.  1263,  663.) 

DIVIDENDS.— 1890  to  1892.  3%  yearly:  1896.  3%:  1897  to  1899.  5%: 
1900  to  1902.  6%  yearly;  1903.  9%:  1904  to  1914,  7%  yearly;  1915.  5%. 
1916  and  1917.  7%.     Stock  divs.,  50%  in  1900  and  100%  in  1910. 

BONDS. — Consols  are  held  to  retire  V.  &  M.  firsts.  V.  &  M.  sinking 
fund,  $350,867.     V.   105,  p.   1892. 

LATEST  EARNINGS.— (1917-Gross,  $1,927,190;  net  (after  $514,669 
11  mos.,  Jan.  1  to  Nov.  30.  \1916-Gross,     1,633,863:      rents),         397,295 

REPORT.— Fiscal  year  ends  June  30.   Report  V.  103.  p.  2074. 
June  30  Gross      Net  after       Other         Interest,     Divs.        Balance, 

Year —  Earnings.     Taxes.      Income.  Rents.  &c.    Paid.        Surplus. 

1916-17 $1,927,251  $389,031  $174,709  $124,288  $147,000  $292,452 

1915-16 1,684.825     299,251     196,647     125,381     147,000     223,517 

— (V.  101.  p.  922,  1549;  V.103,  p. 1686,  2074;  V.104,  p.951;  V.105,  p.  1892.) 

ALASKA  GOVERNMENT  ROAD.— V.  105,  p.  1521,  2182. 

ALBANY  &  SUSQUEHANNA  RR.— (See  Map  Delaware  &  Hudson.)-- 

ROAD. — Owns  Albany  to  Blnghamton,  N.  Y..  142  miles. 

LEASED  for  term  of  charter,  viz.,  150  years  from  April  19  1851.  to  Del.  & 
Hudson  Co.;  rental  was  9%  per  annum  on  stock  (see  guaranty,  V.  56,  p 
774).  but  the  courts  having  held  that  the  stock  Is  entitled  to  the  benefit  of 
refunding  ejected  In  1906,  $120,750  additional  rental  Is  paid  In  Jan 
yearly,  beginning  1910.  making  3.45%  available  for  extra  dividends  on 
stock;  Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co's.  Federal 
income  tax.  A  special  dividend  of  30<?f  ($1,050,000)  was  paid  Nov.  16 
1909  from  the  proceeds  of  the  judgment  for  back  rentals  due  by  reason  of 
refunding.  A  special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6  1917  and  Jan.  5  1918.     V.  89,  p.  1141,  1666;  V.  90,  p.  913. 

BONDS. — The  bonds  are  guar.  p.  &  i.,  and  until  April  1  1916  convertible 
Into  D.  k.  H    stock— $500  stock  for  $1 .000  bonds;   $3,556,000  were  so  con 
verted  ($3,500,000  pledged  by  D.  &  H.;  V.  105,  p.  389).     V.  80.  p.  1174. 
1362,  2343.     Guaranty,  V.  82,  p.  989. 

Arthur  W.  Butler,  Pres.;  W.  L.  M.  Phelps,  Sec  &  Treas.;  C.  F.  Coaney, 
Asst.  Sec.  &  Asst.  Treas.— (V.  97.  p.  1820.) 

ALBANY  &  VERMONT  RR.— Owns  road  from  Albany  to  Waterford  Jet.. 
N.  Y.,  12  miles.     Leased  to  Rensselaer  &  Saratoga  In  1860  and  now  oper 
sted  by  Delaware  &  Hudson  Co.     Annual  rental,  $20,000. 

ALGOMA  CENTRAL  &  HUDSON  BAY  RY.— Owns  from  Sault  Ste. 
Marie,  Ont..  and  Michlpicoten  Harbor  to  a  connection  with  the  Can.  North- 
ern Ry..  272  miles;  branch  to  Helen  Mine,  12  m.;  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  50  miles,  completed  Sept.  1914;  total  334  miles. 
V.95.p.748,  1540:  V.  99,  p.  814.  Cash  subsidy.  $6,400  per  mile.  Land 
grant.  2.137.144  acres  (In  Nov.  1916  about  2.000.000  acres  remained. 
V.  103,  p.  2076).  V.  99,  p.  1671;  V.  K)i  ,  p.  772.  Receivers  discharged 
in  Dee.   1016.    V.   100,  p,   °!2S.      Status  June  1917,  V.   105,  p.  71. 

Owns  stock  and  leases  for  999  years  Algoma  Central  Terminals.  Ltd., 
with  bonds  secured  on  terminal  properties  and  on  $900,000  1st  M.  5% 
bonds  and  $99,300  stock  of  Algoma  Eastern  Terminals,  Ltd.  V.  95.  p. 
1540;  V.  96.  p.  651,  1020,  1491;  V.  99,  p.  268,  536;  V.  100.  p.  732.  See 
plan  below  and  V.  104,  p.  1700:  V.  105,  p.  71. 

PLAN.— In  1916  the  following  plan  (V.  102.  p.  885.  1058.  2076;  V.  103. 
p.  843;  V.  104.  p.  1700.  2341;  V.  105.  p.  908).  was  put  In  effect: 
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RAILROAD  COMPANIES 
\Foi  abbreviations,  Ac,  see  notes  on  first  page\ 

Alaopa  C  ft  H  Bav  —  1st  M  g  iru  red  lOo  textUsm  xo* 

2d  M  g  $3,240,000  (V  99.  p  536.  1213) Usm 

Alg  Cen  Terminals  1st  M  g  gu  rd  105 Usm.xc* 

Equip  bonds  (A,  B,  C).  due  part  annually  red x 

AlfEoma  East  Ry — Man  &  No  Sb  1st  M  g  gu  red-  Usmo* 
Equip  bonds  ser  A  &  D  due  part  ann  through  10  yrs 

Allegheny  &  Western— Stock  $3,500,000)  guar 

First  M  $2,500,000  gold  guar  p  &  1  (end). ..Q. so* 
Allegheny    Valley — See  Pennsylvania  RB 
Allentown  Terminal — 1st  M  guar  p  &  I  (end*  g   _Ce  xn* 
Altoona  Northern  — 1st  M  $750,000gcall  105. -QuP 
Amador  Central— 1st  M  gold  (2%  s  f  began  1913)  _.xx 

Ann   Arbor— First   mtge  $7,000,000  gold Mp.xc* 

Impt  and  est  M  $10,000,000  gold x 

3-year    notes   $1,000.000 mE 

Equip  bonds,  ser  A  gold  flue  $33,000  seml-ann.Bax 

do     ser  B  g  due  $30,000  s-a  red  102  X  (V  92, p  59) xc 

Apalachicola  Northern  RR  —  First  mtge  $2,000,000  g 

Arizona  Eastern— Gila  Vail  Gl  &  N  1st  M  g  gu  Mp-z 

First  Refunding  M  sf F.c*&r 

Arkansas  &  Louisiana  Midland  Ry — 1st  M  notes  gx 

Ark  &  Mem  Ry  &  Bdge—  1st  M  $7, 500.000  g G 

Aihevllle  &  Spartanburg — See  Southern  Ry,  Carolina 

AthlanilCoal  &  Iron  Ry. — Stock 

First  refunding  mortgage  $400,000  gold Nx 

Atchison  &  Eastern  Bridge — 1st  M  g  s  f  red  at  par.Cex 
Atch  Top  &  Santa  Fe  Ry— Stock,  com  $250,000,000  .. 

Stock  pref  $131,486,000  5%  non-cum. _ 

Chicago  Santa  Fe  &  California  1st  M  g BB.zc'&r 

General  mortgage  gold  (see  text) Un.xo'&r 

Adjust  Ino  M  cum  since  July  1  1900  g  Ce.xo*&r 
do  do  Interest  stamped  payable  M  &  N..  __x 
Eastern  Oklahoma  Dlv  1st  M  $10.000,000 gQ.xc'&r 
TransoonSLlstM  $30,000,000  g  red  110._Qxo*&r* 
Rocky  Mtn  Div  1st  M  $20,000,000  g  red.Q.yc*&r* 
Bonds  convertible  till  June  1918  red  (text)  Q.xc*&r 


.v/ti.a 
Road 


62 

62 


12 

292 


102 

124 

187 

52  H 


Dlv. 


22 


439 
8.529 
8.529 
8.529 

479 
1102 

106 


Date 
Bonds 


1910 

1914 

1912 

11-12 

1911 


1898 

1S89 
1913 
1908 
1895 
1911 
1916 
1909 
1911 
1905 
1894 
1910 
1915 
1914 


1900 


1887 

1895 
1895 
1895 
1903 
1908 
1915 
1905 


Par 

Value 


£100 
$£ 

£100    &c 
$.  £.    &c 
5.  £.  &o 
$.  £.  &c 
$100 
1.000 

1.000 


500 
1,000 


1,000 
1.000 
1.000 
1.000 
1,000 
1 .000  &c 


50 

1,000 

1.000 

100 

100 

1.000  &c 

500 

500 

500 

1.000 

1.000 

1.000 

1,000 


&c 
&c 

&c 

&C 

Sec 

to 


Amount 
Outstanding 


$10,080,000 

311.800 

£1.028.709 

$370,000 

2,500.000 

235.000 

3.200.000 

2,000.000 

450,000 
See  text 

300,000 

7.000,000 

See  text 

611,000 

132.000 

180.000 

2,000.000 

1.492.000 

9.155.000 

200.000 

See  text 


220 
124 

150 
8 

42 
9 

22 
3 
7 


773.500 
300.000 
374.000 
.374.500 
,173.700 
560,000 
.634.500 
.440  500 
905.500 
603.000 
545,000 
000,000 
376,000 


Rale 


text 
text 
text 
6  g 

5  g 

6  g 
6  Si 
is 

4  e 


52 

a  Z 

5  8 

5g 

a  z 

5 

6g 

5g 

In  1916 

4g 

4  g 
in  1917 
In  1917 

5g 

IE 

4  H 

i  9 

4g 

4g 

4g 

4a 


When 
Payable 


&     D 


F  &  A 
M&N  15 
M  &  S 
Semi-Aii 
J  &  J 
A     &     O 

&      1 


M&N 

Q— J 
M&N 
M&N 


M  & 
J  &  J 
M  &  S 
M&N 
M&N 
J     &     D 


Q— M 

M&N 
J      &     J 

Q— M 
F  &  A 
J  & 
X  & 
M  & 
ad  & 
M  & 
J  * 
J  & 
J       & 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


June  1  1960 
Sept  1  1964 
Aug  1962 
To  May  15  1922 
Moh  1  1961 
To  Apr  1    1926 
Jan.  2  1918  3% 
Oct    1  199S 

July  1  1919 
Junel  1943 
Nov  2  1938 
July  1  1995 
May  1  1941 
May  1  1919 
May'18-Nov'19 
July   13-Jan  '21 
Sept  5 1925 
Nov  1 1924 
May  1  1950 
Dec  11  1921 
Ma  1  1964 

Sept.  25  '17  1% 
May  1  1925 
July  1  1628 
Men  1'18  IH% 
Feb  1   1918  2>4 
Ian    1  1937 
Oct    1  1995 
July  1  1995 
July  1  1995 
Moh  1  1923 
July  1  1958 
Jan    1  1965 
June  1  1955 


See  text 

do 

do 
Maltland.Coppell&OoNY 
Bk  of  Mont.  Lon&  N  Y 
Malt.,  Coppell&  Co.N  Y 
A  Iselln  &  Co.  New  York 
do  do 

Office.  437  Chestnut.  Ph 


Union  Tr  Co.  San  Fran 
Metropolitan  Tr  Co.  N  T 
Empire   Trust   Co.   N    Y 

do  do 

Bankers  Tr  Co,  N  Y 
Empire  Trust  Co.  N  Y 
March  1913  coup  last  pd 
So  Pao  Co  165  Bway  NY 

do  do 

Chic.  Cont  &  ComTr&SB 


Check  from  Go's  offloe 
New  York  Trust  Co,  N  Y 
Central  Trust  Co,  N  Y 
Checks  mailed  from  N  Y 


do 

5  Nassau  Street 
do 
do 
do 
do 
do 
do 
do 


do 
NY 
do 
do 
do 
do 
do 
do 
do 


(1)  A  bondholders'  committee,  including  C.  B.  N.  Smith-Bingham  and 
J.  C.  Dalton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds,  and  one  or  more  others  to  exercise 
the  voting  power  upon  the  common  stock  of  both  companies  and  also  for 
the  conversion  of  the  2d  M.  bonds  of  the  Railway  Into  income  bonds  until 
the  principal  and  Interest  of  all  the  1st  M.  bonds  shall  have  been  paid  in  full. 

(2)  The  interest  on  the  Railway  1st  M  from  June  1  1914,  and  interest  and 
sinking  fund  on  the  Terminals  bonds  to  be  paid  only  if  and  to  the  extent 
that  the  joint  nut  earnings  available  for  the  purpose  permit  (except  as  indi- 
cated below),  but  the  interest  to  be  cumulative  up  to  5%,  with  right  to 
6%  per  annum,  if  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.  a.,  said  payment,  however,  to  be  a  fixed 
obligation  for  the  periods  from  Aug.  1  1914  to  Aug.  1  1915,  (paid  May 
1917),  and  also  in  eacn  year  arter  Aug.  1  1921.  (o)  Both  issues  pari  passu 
aa  though  one  Issue,  2%.  (c)  Railway  bonds,  3%.  (d)  Any  arrears  up  to 
6%  on  either  Issue,  (e)  Terminals  sinking  fund.  (/)  Railway  bonds,  1% 
and  Terminals  bonds,  ^  of  1  %.  While  the  guaranty  of  the  Lake  Superior 
Corporation  remains,  the  committee  alone  can  enforce  it.     V.  105,  p.  1998. 

(3)  Reducing  existing  pref.  stock  of  the  Railway,  $5,000,000  outstanding, 
by  60%  (1.  e..  each  share  to  $40  par  value),  and  creating  a  new  class  of 
$3,000,000  5%  non-cum.  pref.  shares  of  $40  par  value,  equal  to  60%  of 

E  resent  issue,  having  similar  rights,  to  be  issued  as  fully  paid  to  the  bond- 
olders'  committee  in  consideration  of  the  Railway  and  Terminals  bond- 
holders consenting  to  this  scheme,  the  stock  to  be  distributed  75%  to  the 
Railway  bondholders  and  25%  to  the  Terminals  bondholders  pan  passu. 
Stock,  common.  S5. 000. 000,  all  owned  by  Lake  Superior  Corp.;  pref.,  5% 
non-cum..  $5,000,000,  including  $3,000,000  new  pref..  represented  by 
v.  t.  c.  The  pref.  shares  have  a  par  value  of  $40  each  and  in  July  1917  it 
was  proposed  to  divide  the  common  shares  into  similar  amounts.  V. 
105,  p.  71.  1st  M.  bonds,  see  V.  91,  p.  93,  1159,  1327,  1573.  Equipment 
bonds,  V.  92.  p.  1635;  V.  94,  p.  1382.  For  the  12  months  ended  June  30 
1917,  after  deducting  all  interest  charges,  depreciation,  &c.  there  was  a 
deficit  of  about  $380,000.  V.  105,  p.  994.  For  the  6  mos.  to  Die.  31  1917 
the  n._t  operating  revenue  increased  about  $50,000  over  the  six  months  in 
1916.  V.  105,  p  1998.  Pits.,  R.  H  me  Smith;  Sec,  Alex.  Taylor, 
Toronto:  Treas.,  J.  M.  Alton;  Comp.,  E.  B.  Barber,  Sault  Ste.  Marie, 
Ont.— V.  105,  p.  71,  908,  996,  1521,  1998.) 

ALOOMA  EASTERN  RY.— Owns  rrom  Sudbury.  Out.,  to  Little  Cur 
rent  (Manitoulin  Island)  through  nickel  and  copper  districts,  86  m.,  com- 
pleted Jan.  1  1913;  branches,  3  m.  Land  grant  682,692  acres  in  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92.  p.  265;  V.  95,  p. 748. 
Leases  for  999  years  Algoma  Eastern  Terminals.  Ltd..  rental  covering  Int. 
and  sink,  fund  on  $900,000  1st  M.  5%  bonds.  See  Algoma  Central  Ter- 
minals, Ltd..  mtge.,  under  Algoma  Central  &  Hudson  Bay  Ry.  above. 

Common  stock,  $2,000,000,  ail  issued,  and  pref.  5%  non-cum.,  $1,000.- 
000.  all  issued,  all  pref.  and  $1,000,000  common  owned  by  Lake  Superior 
Corporation.  Bonds  (Man.  &  No.  Shore  Ry.)  auth  .  $3,000,000,  issuable 
at  $30,000  per  mile  (issued,  $2,500,000),  guar  ,  prin.  &  int..  by  Lake  Super- 
tor  Corp.  They  are  subject  to  call  as  a  whole  at  par  or  may  be  drawn  at 
105.     V.  92,  p.  396,  462,  527,  1032;  V.  93,  p.  227,  406;  V.  94.  p.  1382. 

For  12  mos.  ended  June  30  1917  the  earnings  were  $203,815;  interest  on 
bonds.  $140,538:  rentals,  $66,424;  deficit,  without  allowing  for  deprecia- 
tion. $3,147.  Half  year  ending  Dec.  31  1917  showed  improvement. 
V.  105,  p.  901,  1998. 

Report  for  year  ending  June  30  1916,  in  V.  103,  p.  2078.  Pres.,  A.  L. 
Smith,  Sudbury;  Sec,  Alex.  Taylor,  Toronto;  Treas.,  E.  W.  Shell,  Sault 
Ste.  Marie.— (V.  105,  p.  1998.) 

ALLEGHENY  &  WESTERN  RY.— (See  Map  Buff.  Roch.  &  Pitts.)— 
Pun  xsutawney  to  B  utler.  Pa . ,  60  m .  and  br.  2m.  An  extension  of  Buff.  Roch . 
&  Plttsb.,  to  which  leased  In  perpetuity  for  guaranty  of  bonds  and  6%  on 
■tock.  Uses  Bait.  &  Ohio  from  Butler  to  New  Castle  and  Pittsburgh  undera 
trackage  arrangement,  making  in  all  144  m.  V.  70,  p.  849. —  (V.  82,  p.  691; 
V.  106,  p.  394,  6000 

ALLENTOWN  RR. — Topton  to  Kutztown,  Pa.,  4.39  m.  Stock,  $1,268.- 
•84  (par  $50) ,  Ino).  $1.071 ,400  pledged  under  Reading  Co.  gen.M.  No  bonds, 

ALLENTOWN  TERMINAL  RR.— Owns  2.91  miles  of  railroad  In  Allen- 
town.  Pa.,  connecting  the  East  Penn.  (Phlla.  &  Reading)  with  the  Cent,  of 
N.  J.  Leased  for  999  years  to  Phlla.  &  Read,  and  Cent,  of  N.  J.  (by  assign- 
ment from  Lehigh  Coal  &  Navigation  Co.)  at  Interest  on  bonds  and  5%  on 
$450,000  stock  (par  $50),  and  taxes,  bonds  being  guar.,  prin.  and  interest. 
by  Phlla.  &  Read.RR.  Co.  (foreclosed)  and  Lehigh  Coal  &  Navigation. 

ALTOONA  NORTHERN  RR.— This  company.  In  1916.  to  complete 
change  of  gauge  to  standard,  buy  new  rolling  stock,  &c,  obtained  authority 
to  sell  $205,000  bonds  in  addition  to  $250,000  then  outstanding. 

AMADOR  CENTRAL  RR.— lone  to  Martell,  Cal..  12  m.  Stock,  $400,000. 
par.  $100.  Mortgage,  see  V.  88,  p.  156.  Year  ending  Dec.  31  1916.  gross. 
$106,088;  net,  $43,673;  int.,  $15,000;  other  income,  $3,300:  taxes,  rentals. 
&c,  $8,445;  bal..  sur..  $23,559.  Dividends  1911-12,  6  2-3%,  $25,000  from 
accumulated  surplus.     Pres.,  Meta  J.  Erickson.  San  Fran. — (V.88.P-156.) 

ANN  ARBOR  RR. — Owns  from  Toledo.  O..  to  Frankfort, on  Lake  Mich., 
292  miles;  operates  car  ferries  between  Frankfort.  Mich.,  Kewaunee  and 
Manitowoc.  Wis.,  and  Menominee  and  Manlstlque,  Mich.  Wabash  and 
Pere  Marquette  use  Toledo  terminals.  Rates,  V.  102,  p.  1162;  V.  105,  p. 
2271. 

Entire  cap.  stock  of  Manlstlque  &  Lake  Superior.  Manlstlque,  Mich.,  to 
Evelyn,  42  m.  (with  branch.  13  ra.)  was  purchased  In  1911.   V.  92.  p.  1108. 

STOCK..  &o. — Common.  $3,250,000;  pref..  $4,000,000;  5%  non-oum. 
par  $100.     Pref.  stook  oert..  see  Issue  Oct.  30  1897,  p.  3.       V.  94.  p.  205. 

The  Ann  A^or  Co.  was  Incorporated  Jan.  5  1911  as  a  holding  company 
with  $7.250.0i)0  auth.  stock,  of  which  $4,000,000  pref.  and  $3,250,000 
common  (par  $100).  the  stock  being  offered,  share  for  share,  for  the  Ann 
Arbor  RR.  stock.  At  last  advices  $2,971,900  pref.  and  $2,158,201  com. 
had  been  exchanged       V.  92.  p.  59.  116.  321. 

BONDS. — In  April  1916  $750,000  6%  notes  were  sold,  secured  by  de- 
posit of  SI  .500.000  Imp*,  and  Extension  5%  bonds  (of  an  Issue  limited  to 
$10,000,000),  and  a  2d  lien  on  road,  equipment,  &c.     V.  102,  p.  1624. 


EARNINGS.— 6  mos..  J1916 Gross,    $1,461,127:    net,    $320,328 

July  1  to  Dec.  31.         11915 Gross.      1,338,316:    net.      376.185 

For  11  months,  11917 Gross.  $3,054,265;   Netfaft.   $449,666 

Jan.  1  to  Nov.  30.         11016 Gross,     2,719,18.8;     rents)       586,485 

ANNUAL  REPORT  for  1915-16  was  in  V.  103.  p.  1S80. 

Year  ending  Jane  30—  1915-16.  1914-15.  1913-14. 

Gross  earnings $2,684,309     $2,310,902     $2,294,466 

Net.  after  taxes 693.622  519,551  473.038 

Net  Income .._  728.548  554,897  499,761 

Int..  hire  equip.,  &c 428.489  454.140  418.767 

Balance,  surplus $300,060         $100,757  $80,994 

DIRECTORS.— Newman  Erb.  H.  I.  Miller.  J.  S.  Bache.  F.  K.  Curtis, 
C.  M.  Ingersoll,  W.  J.  Wollman,  W.  M.  Wadden,  E.  S.  Lyon  and  Fred- 
erick Hertenstein.  Pres.,  Newman  Erb;  V.-Pres.,  J.  S.  Bache;  V.-P.  & 
Gen.  Mgr.,  E.  F.  Blomeyer;  V.-P.  and  Treas..  W.  M.  Wadden;  Sec,  H.  B. 
Blanchard.— (V.  104,  p.  2640;  V.  105,  p.  1206,  2271.) 

ANTHONY  &  NORTHERN  RR.— Completed  in  1917  from  Trousdale, 
Kan.,  to  Vaughn,  47  miles,  and  Pratt  via  Trousdale  to  Kinsley,  53  miles. 
Pres.,  O.  P.  Byers;  Sec,  E.  M.  Vetter.     Office,  Hutchinson,  Kan. 

APALACHICOLA  NORTHERN  RR.— River  Jet.  to  Apalachicola. 
Fla.,  79  miles;  Apalachicola  to  Pt.  St.  Joe.  Fla..  23  miles.  V.  87,  p.  935. 
Receiver  discharged  Feb.  22  1916,  all  floating  debt  having  been  paid  with- 
out foreclosure  proceedings.     Capital  stock  reduced  to  $1,000,000. 

Bonds.  $2,000,000  (111.  State  Tr.  Co..  E.  St.  Louis,  trustee),  all  held  by 
committee,  Henry  C.  Uaarstick,  St.  Louis,  Chairman,  and  Rob't  R.  Tomp- 
kins, Secretary,  which  collects  interest  only  as  earned. 

For  year  ended  Dec.  31  1916,  gross,  $203,742;  net,  $32,012;  charges. 
129,308;  def.,  $87.9S1.     Pres.,  A.  T.  Perkins,  St.  Louis.— (V.  104.  p. 763) 

ARIZONA  EASTERN  RR. — Owns  Maricopa  to  Hassayampa,  Ariz.. 
74  miles;  Bowie  to  Miami,  Ariz.,  136  ra.;  Cochise  to  Gleeson,  35  m.;  Tempe 
to  Mesa,  8  m.;  other,  31  m.;  leases  Phoenix,  Ariz.,  to  Winkelman.  92  m.; 
other.  1  m.;  total.  378  miles.  V.  90,  p.  446.  Stock  auth.,  $40,000,000. 
of  which  $9,000,000  outstanding  Juue  30  19 17. $8 .999. 100 owned  by  South. 
Pacific  Co.;  with  $4,042,000  of  the  $9,155,000  outstanding  First  Ref. 
5s.  The  remainder  of  the  bonds  are  held  in  sinking  funds  of  proprietary 
companies.  In  1915-16,  gross,  $3,310,302;  net,  after  taxes,  $1,304,170; 
other  income,  debit,  $39,121;  charges.  $919,312;  bal..  sur.,  $345,737. 
—  (V.  103,  p.  1209.) 

ARKANSAS  &  LOUISIANA  MIDLAND  RY.— Owns  Monroe  to  Cros- 
sett, La..  52  'A  miles,  and  leases  Rolfe  June,  to  Hamburg,  8  miles,  and 
Ashley  Drew  &  Northern  Ry.,  Crossett  to  Monticollo,  Ark..  41  miles. 
Extensions  of  70  miles  to  Pine  Bluff,  Ark.,  &c,  projected.  Incorporated 
in  Dec.  1915  (V.  101,  p.  2142)  with  $1,000,000  stock,  as  successor  of  Ark. 
La.  &  Gulf  Ry.,  foreclosed;  no  new  bonds  at  organization,  but  $200,000 
mortgage  notes,  also  on  (leased)  Ashley  Drew  &  Northern  Ry.,  $438,000 
1st  10-year  gold  6s  due  Sept.  1  1922.  V.  86.  p.  106.  Pres.,  Edward  Ford 
(Asst.  to  Pres.  of  Ala.  &  Vicks.  Ry.):  Gen.  Mgr..  J.  M.  Parker.  Office. 
Crossett.  Ark.— (V.  101,  p.  922,  2142.) 

ARKANSAS  &  MEMPHIS  RAILWAY,  BRIDOE  &  TERMINAL  CO. 

— Owns  double-track  bridge  (with  wagon-way)  across  the  Mississippi  River 
at  Memphis,  Tenn.;  opened  for  traffic  July  15  1916.  V.  103,  p.  321. 
Stock  authorized.  $100,000,  of  which  $10,200  is  paid  In,  equally  owned 
by  the  St.  Louis  Southwestern  Ry.,  Chic,  Rock  Isl.  &  Pacific  Ry.  and 
St.  Louis  Iron  Mtn.  &  Southern  Ry.,  which  use  the  road  under  a  50-year 
operating  agreement.  These  roads  and  also  (acting  under  order  of  Court) 
the  receivers  of  the  two  companies  last  named,  jointly  and  severally  guar- 
anteed for  themselves  and  the  receivers  for  any  companies  succeeding  them, 
both  the  1st  M.  bonds  and  also'  3-year  gold  notes  (secured  by  pledge  of 
$6,000,000  of  the  bonds),  prin.  and  int.,  by  endorsement.  These  $5,000,- 
000  notes  were  taken  up  by  the  guarantors  at  maturity  Jan.  1  1918.  V.  106, 
p.  85.  Of  the  $7,500,000  1st  M.  bonds,  $1,500,000  are  availacle  for  fur- 
ther capital  outlays. 

Also  owns  In  fee  5H  acres  of  land  In  Memphis,  subject  to  the  mtge.  thereon 
of  the  Bock  Island  Memphis  Terminal  Ry.  Co. — not  an  obligation  of  the 
bridge  company — under  which  $400,000  bonds  are  held  by  Ch.  R.  I.  &  Pac 
Ry.  (V.  99,  p.  1833).  V.  102.  p.  711.  799.  Pres.,  W.  S.  Martin.  210 
Union  Station,  Memphis.— (V.  105,  p.  2271;  V.  106,  p.  85.) 

ATCHISON  &  EASTERN  BRIDGE.— Owns  railroad  and  wagon  bridge 
at  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the  Atch. 
Top.  &  Santa  Fe,  the  Chlo.  R.  I.  &  P.,  the  Mo.  Pao.  and  the  Chlo.  Burl.  & 
Qulncy.  Stock.  $700,000;  par,  $100  per  share.  Pres.  and  Treas.,  H.  P. 
Eells.  Cleveland,  O. — V.  67,  p.  578.) 

(THE)  ATCHISON  TOPEKA  &  SANTA  FE  RY.— (See  Map.)— 
System  July  1  1916  comprised  11,262  miles  of  railroad  and  embraced 
an  unbroken  line  ot  track  from  Chicago,  111.,  via  Kansas  City,  Mo.,  and  Al- 
buquerque, N.  M.,  to  the  Paclflo  Ocean;  also  to  Galveston,  Tex.,  and  the 
Gulf  of  Mexico.  For  operating  purposes  the  11, 262  m.were  divided  as  follows. 

Atchison  Topeka&  S.  F 8,639. 53|Gulf  Colorado  &  Santa  Fe.. 1,937 .21 

Rio  Grande  &  El  Paso 20 .22 1 Panhandle  &  Santa  Fe 665.02 

Aso  controls,  through  ownership  of  securities  or  purchase  contract 
other  lines  aggregating  161.33  miles,  and,  jointly  with  other  cos.,  606.52  m. 

In  Oct.  1917  was  proceeding  with  the  construction  of  three  branch  lines 
In  Kansas  and  Okla.,  aggregating  176  miles,  and  estimated  to  cost  $5,475,- 
000.  V.  105.  p.  908,  714.  The  shareholders  voted  Oct.  25  1917  to  acquire 
the  Barton  County  &  Santa  Fe  Ry.,  Osage  County  &  Santa  Fe  Ry.  and 
the  North  Texas  &  Santa  Fe  Ry.,  all  new  lines  built  or  building.  See 
V.  105,  p.  908.  In  1917  built  Lindsay  to  Porterville,  Cal..  12  miles;  Holy- 
rood  to  Gallatin,  Kan.,  32  m.;  Lubbock  to  fceagraves,  Tex.,  64  m.,  and 
Shattuck,  Okla.,  to  Spearman,  75H  m.  See  Annual  Report  in  V.  105,  p. 
1613,  and  V.  105,  p.  908. 

In  April  1915  the  St.  Louis  Rocky  Mt.  &  Pacific  Ry..  extending  from  Des 
Moines.  N.  M..  west  to  Raton,  with  branches,  106  miles,  was  purchased  for 
$3,000,000  Rocky  Mtn.  Div.  1st  M.  50-yr.  4s.  See  V.  97,  p.  363.  442; 
V.  95,  p.  543,  1771;  V.  97.  p.  666;  V.  100,  p.  1169,  1591. 

In  1900  acquired  control  of  Gulf  Beaumont  &  Kansas  City  and  Gulf  Beau- 
mont &  Great  Northern,  which  are  leased  by  Gulf  Colorado  &  Santa  Fe. 
lessee  also  of  Cane  Belt  RR..  &c.  V.  76.  p.  751;  V.  77.  p.  1224. 
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RAILROAD  COMPANIES. 
IFot  abbreviations.  As.,  see  notes  on    irst  pace.) 


Atchison  Topeka  &  Santa  Pe  Ry  <Con.) — 

Bonds  convertible  till  June  1918  red  (text).G.xc*&r 
Bonds  convertible  till  June  1923  red  (text)  G.xc*&r* 
Hutchln  &  So  1st  M  g  red  105  since  1908.-OB.zo* 
San  Fr  &  San  Jo  Val  1st  M  g  call  110  aft  1915-  Ba.zc 

Santa  FePres  A  Phoenix — 1st  M g  Ba.zc* 

Prescott  &  Eastern  1st  M  guar Ce.zc* 

Gal-Ar  L  1st  ARef  M  $50,000,000  g  red  llO.G.xc*  Ar* 

Athens  Terminal  Co — 1st  M  gold  redeem  105-.N,xo* 

Atl  BIrm  &  Atl— Atl  &  B  1st  M  red  110 OB.xc* 

First  &  RefM  §15,000,000  g  call  (text).Eq.yyc*&r* 
Income  M  5%  n-c  85,200,000  call  par  &  lnt.Col.yc* 

Atlanta  &  Charlotte  Air  Line — Stock  (see  text) 

1st  M  $20,000,000  ($5,500.000 ser  A4H)  Ce.yc*&r* 

Atlanta  Knoxville  &  Northern  Ry — See  Louisville  A  N 

Atl  &  St  And  Bay— 1st  M  $500,000  g  red  par c* 

Second  mtge  ($500,000  authorized) 

Atlanta  Terminal— First  mtge  $1,500,000  g__G.xo*Ar 

Atlanta  &  West  Point— Stock  $2,500,000  auth 

Atlantic  City— First  Mtge  $2,200,000  gold_.QuP.xo* 
Atlantlo  City  purchase  money  real  estate  mtge.GPx 

Sea  Coast  prior  Hen  mortgage  gold .x 

1st  Cons  M  $4,500,000  gold  guar QPx 

Atlantic  Coast  Line  Co  (Conn)— Stock  (see  text) . 

Cert.a  of  Indebt  ino  non-cum  $5,000,000- -SBa.zr 

do     Class  B  red  105  after  Nov  1920(V  89,pl666)z 

do     redeemable  at  par  since  1910 z 

Atlantic  Coast  Line  RR — Stock  common  (text) 

Class  "A"  com  stock  tax  exempt  (Rich  A  Pet  certfs) 

Preferred  stock  5%  (V.  75.  p.  1252) 

Coll  tr  M  gold  secured  by  L  A  N  stk  red  105-xo*  Ar* 

Unified  mortgage  gold  (closed) xc*&r* 

Gen   Unified  Mortgage Us.c*&r* 

Do        series  B Us.c*&r* 


Miles 

Date 

Par 

Road 

Bonis 

Value 

1909 

J1.000&C 

. 

1010 

1.000  Ac 

141 

1898 

1.000 

375 

1896 

1,000 

195 

1892 

1.000 

26 

1898 

1,000 

834 

1912 

$    &    £ 

1907 

1,000 

337 

1904 

1.000 

634 

1915 

1,000 

638 

1915 

1.000 

263 

100 

263 

1914 

1.000  &c 

ashvlU 

e 

82 

1908 

1,000 

82 

1914 

5.32 

1903 

1,000 

93 

100 

83 

1889 

1.000 

1900 

1.000 

66 

1898 

All 

1901 

1.000 

50 

1897 

100  &c 

1900 

100  &C 

1906 

100  &c 

100 

100 

100 

1902 

1.000  Ac 

4,304 

1009 

1,000 

4.353 

1914 

1.000  &c 

4.353 

1914 

Amount 
Outstanding 


$1,305,000 

11,861,000 

192.000 

5,989.000 

4,940.000 

224.000 

18,503,768 

200,000 

4.090.000 

None 

4,543,907 

1,700.000 

20.006,000 


425 

425 

1,5(10 

2,463 

2,200 

75 

350 

1.851 

8.820 

5,000 

61 

3,000 

67,559 

1,000 

196 

35.000 

16 

22.849 

100 


000 
,000 
,000 
,600 
,000 
,000 

coo 

,000 
,000 
000 
,800 
,000 
,400 
,000 
.700 
,000 
,000 
000 
,000 


Rate 
% 


4g 
4g 
5g 
5g 
fig 
5g 
4*.  g 
5  g 
5g 
text 

5  in  1917 

9 
4K  &  5 

6g 

6 
-. 

6  In  1917 

58 

4  g 
12  In  '17 

5  cur 
4 
4 

7  in  1917 
7  in  1917 
5  In  1917 

4  g 
4g 
4H 
4 


A 
41 
J 
J 


M  & 

M  & 

M  & 

J  & 


When 
Payable 


3  & 

3  & 

I  & 

A  & 

M  & 


June 

June 

Jan 

Oot 

Sept 

Apr 

Mch 

July 

Jan 

Nov 

Nov 

Mar 

July 


\  &  O 
J     &     J 

.;     &    d 

J  A  J 
MAN 
A  A  O 
A  A  O 
J      A     J 

Q— M 
3  A  D 
TAJ 
.TAJ 
J  A  J 
J  A  J 
M  &  N 
M  &  N 
J     & 


&    D 
&    D 


Last  Dividend 
and  Maturity 


1  1968 

1  I960 


1928 

1940 

1942 

1928 

1902 

1937 
1  1934 
1  1945 
1  1930 
1918  4H% 
1  1944 


Oct  1  1938 
Junel  1940 
July  1  1953 
Dec  311917 
May  1  1919 
Apr  1  1930 
Apr  1  1948 
July  1  1951 
Dec  10  '17 


3% 


Irredeemable 


3% 


Jan    1  1925 
Jantl01918  SH 
Jan'101918  3H 
Nov  10  1917  2J4 
Oct    1  1952 
Dec   1  1959 
June  1  1964 
June  1  1964 


Places  Where  Interest  ana 
Dividends  are  Payable 


Nassau 
do 
do 
do 
do 
do 
do 


Street.  N 
do 
do 
do 
do 
do 
do 


New  York  Trust  Co,  N  Y 
Old  Colony  Trust  Co,  Bos 
Equitable  Trust  Co,  N  Y 
Columbia  Trust  Co,  N  Y 
U  S  Mtge  A  Tr  Co,  N  Y 
Central  Trust  Co.  N  Y 

AtlantaCenBk&Tr  Corp 


Guaranty  Trust  Co,  N  Y 

Atlanta,  Ga 

Reading  Terminal,  Phlla 
do  do 

do  do 

do  do 

Baltmore 

Dec  1917  paid  2H% 

Jan  1918  paid  2% 

Jan  1918  paid  2% 

Treas  Office.  Wllm.  N  O 
do  do 

do  do 

J  P  Morgan  A  Co,  N  Y 

United  States  Tr  Co,  N  7 
do  do 

do  do 


The  Oklahoma  Central  RR.,  Lehigh.  Okla..  to  Chlckasha,  133  miles,  is 
leased  for  5  years  from  Aug.  1  1914,  wlih  privilege  of  renewal  for  5  years, 
and  an  option  to  purchase  the  $1,500,000  stock  and  $1,500,000  Income 
bonds.     V.  98.  p.  1844;  V.  99.  p.  406;  V.  101,  p.  845. 

ORGANIZATION. — Organized  Dec.  12  1895  under  laws  of  Kansas,  as 
successor  of  Atch.  Top.  &  S.  Fe  RR.  Co.,  foreclosed.     V.  60,  p.  658. 

The  railway  company  In  July  1917  owned  In  fee  8,341.51  miles  of  system, 
and  also  all,  or  nearly  all,  the  bonds  and  stocks  of  the  other  companies. 

Has  a  Joint  Interest  with  the  Southern  Pacific  In  the  Northwestern  Pacific. 

STOCK . — The  preferred  stock  has  preference  as  to  assets  and  non-cumu" 
latlve  dividends  not  exceeding  5%  per  ann.,  as  declared  by  the  board  of  di" 
reotors  out  of  net  profits.  No  other  mtge.  and  no  increase  in  the  pref .  stock 
oan  be  made  without  consent  of  majority  of  all  pref.  outstanding  and  of  all 
com.  stock  represented  at  a  meeting.  The  total  auth.  amount  of  pref.  is 
$131,486,000.     Pref.  stock  certifs.  in  "Supplement"  of  April  1897.  page  3. 

In  Nov.  1915  $10,000,000  pref.  stock  was  sold  to  large  investment  inter- 
ests, making  $124,173,700  outstanding.     V.  101.  p.  1806,  2143. 

The  shareholders  Oct.  26  1916  authorized  the  sale  on  account  of  lmpts. 
on  the  line  of  the  former  Atlantic  &  Pacific  RR.  of  $4,800,000  pref.  stock 
still  held  in  escrow  under  agreement  of  Mar.  8  1898.     V.  103,  p.  937. 

DIVS.—  "00.  '01.  '02--05.  '06.  '07.  '08.  '09.     1910  to  Mch  1918. 

Com.    (%) 0       3^4  yrly.  4>_   6       5       5Vi  6%  yrly(l>_  %  Q-M) 

Pref.  (%). ..4       5     5  yrly.  5       5       5       5      5%  yrly(2H%  F&A) 

BONDS.— The  Gen.  Mort.  (Abstract  V.  62.  p.  731-739;  see  also  V.  68 
p.  974;  V.  86,  p.  1098)  gives  a  Hen,  either  by  direct  mortgage  or  by  collateral 
trust,  on  8,539.97  m.  of  the  system,  with  equip.,  terminals,  &c. 

The  unissued  Gen.  M.  4s  were  in  1914  reserved  as  follows:  To  retire  under- 
lying bonds,  $2,004,960;  for  lmpts.,  &c,  $1,852,102;  acquisitions  of  other 
lines,  $6,731,554:  no  longer  available  $2,339,383. 

Adjust.  (Income)  Mtge.  abstract,  V.  62,  p.  739.  Int.  payable  only  if 
earned  up  to  4%  in  each  year,  cumulative.  Present  issue  limited  to  $51,- 
728,000.  but  when  the  $30,000,000  gen.  4s  auth.  for  improvements  as  above 
have  been  Issued,  $20,000,000  additional  adjustment  4s  may  be  Issued  for 
the  same  purpose  at  not  exceeding  $2,000,000  In  any  one  year,  but  only  by 
a  majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
paid  3%;  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903,  V.  76,  p.  434;  V.  79.  p.  1331; 
V.  84.  p.  1549;  V.  85.  p.  598;  V.  86.  p.  980.  1041. 

The  "Trans-Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 
$30,000,000  auth.  issue.  The  $17,000,000  sold  In  Aug.  1908  covered  693 
miles  then  In  operation:  the  remaining  $13,000,000  can  be  Issued  at  $25,000 
permile.     V.  100,  p.  2008.  Compare  Issue  June  26  1915.  V.  87,  p.  479,  878. 

The  4s  of  1905  ($49,711,000  auth.  Issue)  are  convertible  Into  com.  stock 
at  par  till  June  1  1918.  V.  79.  p.  2695:  V.  80.  p.  649;  V.  81,  p.  1174; 
V.  82,  p.  391,  867.  Of  the  $26,056,000  5s  issued  in  1907,  the  $7,500,000 
still  outstanding  June  1  1917  were  paid  at  maturity  on  that  date.  V.  104,  p. 
2341.  The  4s  of  1909  are  convertible  into  common  stock  at  par  to  June  1 
1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  conv.  into  com.  stock  at 
par  prior  to  June  1  1923.     V.  90,  p.  913, 1043. 1612;  V.  92.  p.  393.  593. 1700. 

The  several  Issues  of  convertibles  must  be  secured  by  any  future  mtge. 
ooverlng  the  lines  owned  at  time  the  convertible  Issue  was  made,  and  may 
be  called  at  110  on  any  Interest  day,  but  when  called  may  be  converted 
Into  stock  provided  the  time  for  conversion  has  not  expired. 

The  California-Arizona  Lines  1st  and  Ret. mtge.  of  1912  ($50,000,000  auth. 
Issue)  of  which  $18,503,768  4>_s  are  outstanding  covers  834  miles  of 
road,  including  the  line  from  Needles  to  Mojave,  242  miles,  which  was 
acquired  from  the  Southern  Pacific  Co.,  on  which  there  are  outstanding 
$4,127,500  Sou.  Pac.  bonds  due  Nov.  1  1937.  The  latter  also  cover  over 
1.000  mUes  of  Sou.  Pac.  Co.,  which  has  agreed  to  Indemnify  the  Cal.  Ariz. 
&  Santa  Fe  Ry.  against  any  claim  on  account  thereof. 

Of  the  remaining  Cal. -Ariz,  bonds.  $26,329,232  are  issuable,  for  not 
exceeding  the  actual  cash  expenditures  for  betterments.  Improvements  and 
additions  on  and  after  Jan.  1  1912  and  $5,167,000  are  reserved  to  refund  the 
underlying  bonds,  $4,940,000  Santa  Fe  Prescott  A  Phoenix  5s,  $224,000 
Prescott  A  Eastern  5s  and  $3,000  on  the  line  from  Golfs  to  Ivanpah.  Cal., 
45  miles.     V.  94.  p  649.  696.  766:  V.  95.  p.    543. 

Of  the  Rocky  Mtn.  Dlv.  1st  4s  of  1915  ($20,000,000  auth.  issue),  $3.- 
000,000,  redeemable  at  105,  were  Issued  to  purchase  the  St.  Louis  Rock 
Mtn.  &  Pac.  Co.,  Des  Moines  to  Raton,  N.M.,  &c,  106  miles.  The  remainder 
may  be  Issued  for  extensions.     V.  100,  p.  1593;    V.  102,  p.  250. 

LATEST  EARNS.—  J1917-Gross,  $150,988,453;  Net(aft.  $44,286,215 
11  mos.,  Jan.l  toNov.30.\1916-Gross,     131,156,371;     taxes)        45,774,264 

For  11  mos.  to  Nov.  30,  taxes,  &c,  were  $11,254,769,  agst.  $6,124,926 
in   1916. 

REPORT. — Year  to  b6  changed  to  end  Dec.  31  with  annual  meeting  in 
April.  Report  for  year  ending  June  30  1917.  V.  105.  p.  1613.  1623; 
edit.,  p.  1567. 

1916-17.  1915-16.  1914-15. 

Average  miles  operated 11,270  11,247  11,115 

Operating  revenues $156,179,121  $133,762,392  $117,665,587 

Operating  expenses 96,333,568       83,730,960       76,091,553 

Taxes,  &c 9,893,877         6,251,439         5,522,633 

Operating  income $49,951,675     $43,779,993     $36,051,401 

Other  income 3,448,291         3,307.130         2,997,150 

Total  income $53,399,966  $47,087,123  $39,048,551 

Interest  on  bonds $12,112,844  $12,529,733  $12,785,747 

Hire  of  equipment,  rentals,  &c___       2,161,596  2,047,334  2,199,391 

Dividends  on  pref.  stock  (5%)---       6,208,685  6,208,685  5,708,686 

Dividends  on  com.  stock  (6%)---     13.041,630  12,482,280  11,341,330 

Prov.  for  additions  &  betterments       8,875,211  7.000,000  6.513,397 

Investment  in  equipment 11,000,000  

Balance,  surplus None  $6,819,091  None 

OFFICERS. — Chairman  of  Board  of  Directors,  Walker  D.  Hines;  E.  P. 
Ripley.  President;  D.  L.  Gallup,  Comp.;  C.  K.  Cooper,  Asst.  Treas. 


Directors. — Charles  Steele.  Edward  J.  Berwlnd.  A.D.  Jullllard.  H.Rle- 
man  Duval,  Walker  D.  Hlnes,  Henry  S.  Pritchett,  Ogden  L.  Mills.  N.  Y.; 
T.  De  Witt  Cuyler,  Phila.;  B.  P.  Cheney.  Boston;  Homer  A.  Stlllwell, 
Edward  P.  Ripley,  Chicago;  Andrew  O.  Jobes,  Merrlam,  Kan.;  Howel 
Jones,  Charles  S.  Gleed,  Topeka;  H.  C.  Frlck.  Pittsburgh.  Office.  A 
Nassau  St.,  N.Y.— (V.  105,  p.  714,  908,  1613,  1623,  2271;  V.  106.  p.  497.) 

ATHENS  TERMINAL  CO. — Owns  freight  terminals  and  approaches  In 
Athens,  Ga.  Stock  $25,000.  equally  owned  by  Seaboard  Air  Line  and 
Gainesville  Midland,  which  agree  to  pay  operating  expenses  and  Interest 
oharges  In  proportion  to  tonnage  use.  Bonds  ($250,000  auth.  Issue),  sea 
table  above.  Pres.,  W.  R.  Beauprle,  Gainesville,  Ga.;  Seo.  A  Treas.. 
Gordon  O.  Carson,  New  York  City. 

ATLANTA  &  ANDERSON  RY. — Organized  to  construct  a  railroad  140 
miles  long  running  from  Atlanta,  Ga.,  to  Anderson,  S.  C,  In  July  1917 
applied  to  the  Georgia  RR.  Commission  for  authority  to  issue  $7,500,000 
common  stock,  $7,500,000  pref.  stock  and  $20,000,000  1st  Mtge.  5%  40-yr. 
gold  bonds  secured  by  a  mortgage  all  on  the  property. 

J.  L.  Murphey  is  President  and  Mark  Bolding,  Sec'y.,  Atlanta,  Ga. 

ATLANTA  BIRMINGHAM  &  ATLANTIC  RY.— Owns  Brunswick.  Ga. 
to  Birmingham,  Ala.,  453  miles;  Sessoms  to  Waycross,  Ga.,  25  miles; 
Fitzgerald  to  Thomasvllle,  Ga.,  81  m.;  Atlanta  to  Manchester.  78  m.; 
total,  638  m.  See  V.  103,  p.  405.  An  extension  from  Waycross,  Ga.,  to 
Jacksonville,  Fla.,  75  miles,  is  proposed,  to  cost  something  over  $2,000,000 
and  to  be  completed  to  tidewater  by  Jan.  1  1920.    V.  104,  p.  2116 

ORGANIZATION. — On  Jan.  1  1916  succeeded  to  foreclosed  properties 
of  the  A.  B.  &  A.  RR.  Co..  Georgia  Terminal  Co.  and  Alabama  Terminal 
Ry..  per  plan  in  V.101,p.2143.  Result  of  Federal  valuation,  V.103,p.l887 

NEW  STOCK. — $30,000,000  in  $100  shares  underwritten  at  $12  a  share 
by  a  syndicate  headed  by  Hayden,  Stone  &  Co..  to  provide  $3,600,000  for 
discharge  of  all  equipment  obligations  (about  $1,266,366,  incl.  some  amount 
still  unpaid  Dec.  31  1916) .  also  judgments,  tax  loans,  &c.  V.  102,  p.  344,  885. 

BONDS. — First  and  Refunding  Bonds. — When  Issued  will  be  a  first 
mortgage  on  300  miles  of  main-line  track  and  second  mortgage  on 
337  miles,  and  upon  the  terminal  properties  in  Birmingham  and  Atlanta. 
To  be  Issued  only  (a)  to  retire,  at  or  before  maturity,  Atlantic  &  Birming- 
ham Ry.  $4,090,000  1st  5s  due  1934.  (6)  For  future  improvements,  ex- 
tensions and  acquisitions  under  restrictions.  None  of  these  fixed  interest 
bonds  had  been  issued  to  Dec.  31  1916.  Interest  rate  to  be  fixed  at  time  of 
Issue,  not  to  exceed  6%.  V.  103,  p.  405.  Callable  at  110  &  int.  Nov.  1920 
to  1925;  at  105  &  int.  1925  to  1935.  and  thereafter  at  102)4. 

Income  Bonds. — Entitled  to  non-cum.  interest  (paid  semi-annually) 
at  such  rate,  not  exceeding  5%  per  annum,  as  may  be  declared. 
(V.  101,  p.  2143).  The  mortgage  provides  that  net  income,  as  de- 
fined by  the  I.-S.  Comm.  Commission,  as  available  for  that  purpose,  shall 
be  so  declared  by  the  Board.  The  board  may,  however,  reserve  in 
any  year  from  such  "net  income"  not  in  excess  of  20%  thereof, 
(but  not  to  exceed  $100,000  In  any  year),  until  the  total  amount  so  reserved, 
exclusive  of  Interest,  shall  reach  $300,000.  This  "Income  Bond  Reserve 
Fund,"  carrying  Interest  at  6%,  may  be  distributed  to  the  income  bonds 
at  any  time  and  In  any  amount,  and  any  balance  at  the  maturity  of  the 
bonds  shall  be  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders. 
Total  auth.  issue,  $5,200,000;  held  bv  or  for  company  $656,093.  including 
$370,640  purchased  in  1917;  outstanding,  $4,543,907.     V.  105,  p.  68. 

The  first  installment  of  Interest  on  the  15-yr.  5%  income  M.  bonds  at 
thef  ull  rate  of  5%  per  annum,  from  Nov.  1  1915  to  June  30  1916,  $33  33 
per  $1,000  bonds  was  paid  Sept.  1  1916,  but  only  as  to  2)4%  from  earnings, 
the  new  company  not  having  taken  possession  till  Jan.  1  1916.  V.103,p.664 

On  Mar.  and  Sept.  1  1917  2)4%  (s.-a.)  was  paid  on  the  incomes. 

As  to  Atlanta  &  Birm.  Ry.  $4,090,000  IstM.  5s,  see  V.  80,  p.  710.  115. 

LATEST  EARNINGS.   11917 Gross,  $3,600,252;  Net(aft.  $429,843 

11  mos.,  Jan.  1  to  Nov.  30.11916 Gross,    2,973,224;     rents)  — 535,507 

REPORT. — For  years  ending  Dec.  31  1916  in  V.  105,  p.  68.  showing: 
Calendar  Gross  Net,  after  Other  Interest  Balance. 

Year —     Earnings.  Taxes.  Income.      Rents,  &c.         Surplus. 

1916 $3,339,840         $622,143         $103,180         $438,424         $286,899 

1915 2,852,042  287,922  54,283  314,690  27.515 

The  estimated  expenditures  for  years  1916  to  1918  for  lmpts.,  ballast,  36 
miles  new  80-lb.  rail,  &c,  aggregate  $601,434,  viz.:  1916,  $193,000;  1917. 
$353,434;  1918,  $55,000. 

Directors:  E.  T.  Lamb,  F.  K.  Mays,  Brooks  Morgan,  J.  K.  Ottley  and 
Mell.  R.  Wilkinson  of  Atlanta;  A.  H.  Woodward,  Birmingham,  Ala.; 
Galen  L.  Stone  and  Charles  F.  Ayer,  Boston;  Percy  R.  Pyne,  Geo.  O. 
Clark  Jr.  and  Howard  Bayne,  N.  Y.  City;  E.  K.  Farmer,  Fitzergald,  Ga.; 
F.  D.  M.  Strachan.  Brunswick,  Ga.;  Elijah  B.  Lewis,  Montezuma,  Ga.; 
W.  C.  Vereen,  Moultrie.  Ga. 

Pres.,  E.  T.  Lamb;  V.-P..  Brooks  Morgan;  Sec.  &  Treas.,  F.  K.  Mays. — 
(V.  104.  p.  162,  2116;  V.  105,  p.  68.  714.) 

ATLANTA  &  CHARLOTTE  AIR  LINE  RY.— (See  Map  Southern  Railway 
System.) — Owns  Charlotte.  N.  C,  to  Armour,  Ga..  203  miles. 

The  stockholders  on  June  2  1914  voted  (1)  to  authorize  a  first  mortgage  to 
secure  an  issue  of  $20,000,000  bonds  to  be  Issued  In  lettered  series  and  to 
bear  not  over  5%  Int..  and  (2)  to  modify  the  operating  contract  made  with 
the  Richmond  &  Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
9%  yearly  without  regard  to  earnings,  instead  of  a  maximum  of  7%,  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  $250  per  share  in  cash.  See  V.  98, 
p.  1458,  1765,  1918;  V.  98,  p.  1991;  V.  99,  p.  195,  536,  608.  The  final 
$4,000,000  1st  M.  5s  was  sold  in  March  1917  on  cccount  of  additional 
double-tracking,  &c.  V.  104,  p.  1044.  V.  102.  p.  1058.  1162;  V.  101. 
p.  286,  368;  V.  103,  p.  577,  664. 
DIVS.—  1 1881  to  '89.  1890  "91  to  Mar.  '01.  Sept. 
t'er  cent.  I   5  yearly.       5H  6  yearly. 

Year  ending  June  30  1916,  gross,  $5,751,748;  net, 
other  income.  $17,182;  Int.,  &c,  $1,461,873;  divs. 
tions,  &c,  $1,129:  bal.,  sur.,  $970,878. 

Pres..  C.  S.  Falrchild,  N.  Y.— (V.  104.  p.  1044,  1898;  (V.  105,  p.  388.) 


'01  to  Mar.  '14.     Since. 

7  yearly.  9  yrly. 

,  after  taxes,  $2,569,698 

(9%),  $153,000;  addl- 


Feb.,  1918. 


RAILWAY  STOCKS  AND  BONDS 


RAILROAD  COMPANIES. 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


All  Coast  Line  RR  (Concl)  — 

Conv  debs  $23,562,500  red  105  after  May'16  SBa.xr 

Certificates  of   Indebtedness    (new) z 

equip  trust  ser  B  gold  $125,000  due  s-a SBax 

Bonds  to  be  Refunded  by  General  Unified  Bonds — 
First  cons  (1st  M  on  1,023  miles)  closed.  _F.xc*&r* 
North  East  (S  C)  Oons  Mgold  Flor  to  Charleston. xc 
Atlantlo  C  L  of  S  C  Gen  1st  M(  1st  on  594  m)gSBazo* 

Petersburg  M  olass  A  gold z 

do         do         olass  B  g  (Petersburg  to  Weldon)  .z 

Richmond  A  Petersburg  Consol  M  g Ce.xo* 

Wllm  A  Weldon  Gen  M  ($938,000  are4s)  g.SBa.zo* 
■  Wilmington  A  Newbern  1st  M  gold  assum.  .SBa.z 
Nor  A  Car  1st  M  gold  (P  Pt  Va  to  Tar.  N  O.Ce.zo* 

Second  mortgage  gold SBa.zo* 

Sav  Fla  &  W  1st  M  g  ($2,444,000  are  5s).Mp.xo*&r 
Charleston  A  Savannah  gen  mtge  gold — SBa.zo' 
Bruns  A  W  1st  M  (Brunswick  to  Albany)g  gu  Mp.zo 
Alabama  Midland  1st  M  g  (Balnb  to  Montg)..JVlp.xo 

Florida  So  1st  M  gold. AB.zc* 

Sanford  &  St  Petersburg  first  mtge  gold PePx 

Sll  Sp  O  &  G  1st  M  gold  (Ocala  to  Inv  A  br)  .Eq.xc* 
Atlantic  &  Danv— IstM  $4,425,000  g  lnt  rent.. Base' 

Second  mort  $1,525,000  gold  lnt  rental Eq.xo* 

Atlantic  &  North  Carolina— Stock  $1.800.000 

1st  Mtge  $325,000  g  guar  p&i  by  Norf  So.Eq.yc* 

Atlantic  Quebec  &  We.t— 1st  M  callable  110 c* 

Atlantic  &  St  Lawrence — Stock  6%  rental  Grand  Tr'k 
Atlan  &  Wesfn— IstM  $1,500,000  g  red  105...FBac* 
Auzusta  &  Savannah — Stock  5%  rental  Central  of  Ga 

Augusta  Southern — First  consol  mtge  gold Ce.xc 

Augusta  Union  Station— First  M  $250,000  gold. SBax 
Austin  &  N  W — See  Houston  &  Texas  Central 


Miles 

Date 

Par 

Road 

Bonds 

Value 

1909 

$100  Ac 

1902 

100  Ac 

— 

1911 

1.000 

3.942 

1902 

1.000  Ac 

102 

1883 

1,000 

696 

1898 

1.000 

69 

1881 

1,000 

69 

1881 

1.000 

27 

1890 

1.000 

479 

1886 

1.000 

91 

1897 

1.000 

110 

3  889 

1.000 

110 

1898 

1,000 

544 

1884 

1.000 

111 

L888 

1,000 

167 

1888 

500  Ac 

174 

1888 

1,000 

244 

1895 

1,000 

145 

1894 

1,000 

64 

1888 

1.000 

278 

1900 

1.000 

278 

1904 

1.000 

100 

6 

1917 

1.000 

1905 

£100 

167 

£  A  $100 

•24 

1912 

500  Ac 

53 

100 

82  V, 

1894 

1,000 

1903 

1.000  Ac 

Amount 
Outstanding 


$4,481,045 

135.100 

1.000.000 

50.938,000 

657,000 

5.547.000 

868.000 

800.000 

300,000 

4.000.000 

106,000 

1.314,000 

400.000 

6.500,000 

1.500.000 

1.407.000 

2.800.000 

2.418,000 

275.000 

492.000 

3.925,000 

1.525.000 

1.797.200 

325,000 

2,548.675 

a.484,000 

303,000 

1.022,900 

400,000 

225.000 


Rate 
% 


4 

4 
4H  g 

ts 

eg 

4  u 

58 
8fit 

4W  g 

4  g  A  5  g 

t« 

5  g 

5g 

5  g  A  6  g 

7g 
i  Z 
SB 
4g 
4g 
4S 
4g 
4g 
3  In  1917 
6g 
text 
6 

Ig 
5g 
4  £ 


When 
Payable 


M  A 
M  A 
J      A 


A     A 
J      A 


P 
A 
3 

r 
J 
M 

T 
J 
J 
J 
J 
J 
I 
J 

u 

it 
] 
I 

J 


Last  Dividend 
and  Maturity 


Nov  1 1939 
Irredeemable 
June  18-Dec  -21 


July 

Jan 

July 

July 

Oot 

Apr 

July 

Aug 

Apr 

Jan 

Apr 

Jan 

Jan 

Nov 

Jan 

Jan 

July 

July 

July 

July 

July 

July 

Sept 

May 

July 

Deo 

July 


1  1952 
1  1933 
1  1948 
1  192« 
1  1928 
1  1940 


1935 

1947 

1939 

1946 

1934 

1936 

1938 

1928 

1945 

1924 

1918 

1948 

1948 

1917  1H 

1922 

1935 
1917  3% 
1  1952 
6  1917  2M 
1  1924 
11953 


Places  Where  Interest  and 
Dividends  are  Payable 


Safe  Dep  A  Tr  Co,  Balto 
Treas  Office,  Wllm.  N  O 
Q  S  Tr  Co.  N  Y.  A  Balto 

United  States  Tr  Co.  N  Y 
United  States  Tr  Co.  N  Y 
Safe  Dep  A  Tr  Co.  Balto 
Meron  Nat  Bk.  Rloh'd.Va 

do  do 

Brown  Brothers,  NY 
First  Nat  Bk,  NY,  ABalt 
Safe  Dep  A  Tr  Co.  Bait 
Central  Trust  Co.  N  Y 
Safe  Dep  A  Tr  Co,  Ball 
United  States  Tr  Co.  N  Y 
do  do 

do  do 

Metropolitan  Tr  Co.  N  Y 
United  States  Tr  Co.  N  Y 
do  do 

do  do 

Bankers  Trust  Co,  N  Y 
Equitable  Trust  Co 
Check  from  Co's  Offloe 
N  Y,  Equitable  Trust  Oo 
See  text;see  LondonSt  Ex 
London  and  Portland 
Fidelity  Tr  Co.  Bait 
Savannah,  Ga 
J  P  Morgan  A  Co,  N  Y 
Safe  Dep  A  Trust  Co, Bait 


ATLANTA  &  ST.  ANDREWS  BAY  RY.— Owns  from  Dothan,  Ala.,  to 
Panama  Citv,  Fla.,  on  Gulf  of  Mexico,  84  miles.  New  interest  came  into 
control  on  Nov.  1  1917.  Stock  auth.,  $1,000,000;  outstanding,  $300,000; 
par,  $100.  Central  Bank  &  Trust  Corp.  of  Atlanta,  trustee  of  first  mtge. 
V.  98,  p.  391,  1460;  V.  88,  p.  685;  V.  83,  p.  270.  For  year  ending  June  30 
1916-17,  gross,  $259,129;  net,  $102,414.  Pres.,  B.  W.  Steele,  Dothan,  Ala.; 
Sec,  H.  VV.  Woolf.  Panama  City,  Fla.— (V.  105,  p.  1801,  2271.) 

ATLANTA  TERMINAL  CO. — Owns  union  passenger  station  opened 
May  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry^,  Atlanta  &  West  Point  RR.,  Atlanta  Birmingham  &  Atlantic  Ry.  and 
Seaboard  Air  Line  Ry.  Stock,  $150,000,  owned  in  equal  proportions  oy 
the  first  three  companies  named,  charges  and  expenses  being  paid  by  the 
five  using  companies  on  car  basis.  V.  76,  p.  593,  1394;  V.  77,  p.  699; 
V.  105.  p.  2093. 

ATLANTA  &  WEST  POINT  RR.— Atlanta.  Ga..  to  West  Point.  Ga.. 
93.19  m.  Georgia  RR.  Men.  31  1910  owned  $936,100  stock,  but  sold  same 
In  1910-11  to  the  lessees  at  $135  pershare,  with  the  option  of  repurchase 
at  tame  price  on  expiration  of  lease. 

DIVIDENDS. — From  July  1  1884  to  July  1901.  inclusive.  6%  yearly. 
J.  &  J.;  Oct.  1  1899.  25%  extra;   1902  to  Dec.  1917,  67«  yearly. 

Year  ended  Dec.  31  1916,  gross,  $1,469,722;  net,  after  taxes,  $344,487; 
other  income,  $23,059;  rentals,  &c,  $178,651;  divs.  (6%),  $147,816;  sur., 
$41,079.— (V.  93,  p.  1104.) 

ATLANTIC  CITV  RR.— Camden  to  Atlantic  City .58.35  miles;  branches 
WInslow  Junction  to  Cape  May.  N.  J..  55.80  miles:  Wllllamstown' 
22.67  miles- Gloucester.  10.85  miles:  Sea  Isle  City,  12.35  miles;  Ocean 
City,  10.16:miles;  total.  170. 18  miles.  V.72.  p.1278.  STOCK,  common, 
$2,625,000;  pref.,  $1,000,000  (par,  $50).  Reading  Co.  owns  over  99%  of 
stock,  and  guarantees  consol.  4s,  prln.  and  Int.  Form  of  guaranty,  V. 
75.  p.  1398.  Of  the  latter.  $2,649,000  arf  reserved  to  retire  prior  lien 
bonds.  See  V.  73,  p.  81-  There  are  also  $22,800  Sea  Coast  "A"  5s  and 
$1,200  "B"  5s. 

EARNINGS.— 11  mos.,/1917.. Gross,  $3,027,831;   net    (after   $526,529 
Jan.  1  to  Nov.  30.        \1916. .Gross,    2,561,906;       rents),         424,919- 
Year  ending  June  30  191b,  gross,  $2,477,137;  net,  $468,914;  other  income, 
$64,298.     Deduct:  Interest    on    funded    debt,    $207,872;     rentals,     &c, 
$237,791;  additions  &  improvements,  $47,215;  bal..  def..  $40,334,  against 
$310,285  in   1914-15.— (V.  82.  p.  750.) 

ATLANTIC  COAST  LINE  CO.— Organized  May  29  1899  in  Connecticut 
and  owned  June  30  1917  $18,590,600  common  stock  and  a  large  amount  of 
bonds  of  Atlantic  Coast  Line  RR. — see  below  and  V.  103,  p.  1504. 

STOCK. — The  stockholders  voted  February  20  1914  to  reduce  the 
stock  from  $17,640,000  to  $8,820,000,  effective  as  of  Mar.  10.  the  stock- 
holders receiving  an  equal  number  of  new  $50  shares  in  place  of  the  old 
$100  shares,  also  out  of  assets  $100  Atlantic  Coast  Line  RRs.  common  stock 
for  each  $50  stork  surrendered — see  below.     V.  98,  p.  234.  609. 

As  to  the  certificates  of  Indebtedness,  see  editorial  Oct.  1897,  Supple- 
ment, p.  3;  V.  65,  p  564;  V.  71.  p.  1310.  In  1898  $5,000,000  stock  was 
distributed  as  a  100%  dividend  (V.  67,  p.  954) .  and  In  1900  $10,000,000  4% 
certificates  of  Indebtedness  (Including  $2,500,000  of  Atlantic  Coast  Line 
RR.  Co.)  as  a  100%  dividend.  (V.  71.  p.  697;  V.  73.  p.  493.)  As  to  se- 
curities pledged  to  secure  equally  the  certificates  of  Indebtedness,  see  V. 
17,  p.  1310:  V.  83.  p.  560.  Bal.  sheet  1914.  V.  99.  p.  1127. 
CASH  T02.  '03.  '04.  '05.  '06.  '07.  '08.  *09.  '10.  '11.  '12to  Dec.  1917. 
DIVS—  %J6J4     8       8       9     10     10       8       9     10     10       12  yrly  (3  O-M ) 

REPORT. — Fiscal  year  remains  June  30.  For  year  ending  June  30  1917. 
In  V.  105,  p.  1613,  showed:  Receipts,  dividends,  $1,390,181;  and  interest, 
$434,100;  total,  $1,824,281  (against  $1,383,685  in  1915-16);  other  income, 
$149,202;  expenses  and  taxes,  $46,504;  interest  charge,  $372,672;  dividends 
(12%),  $1,058,400;  bal.,  sur.,  $495,907. 

Chairman,  Henry  Walters. — (V.  103,  p.  1504;  V.  105,  p.  1613;  V.  106, 
p.  600.) 

ATLANTIC  COAST  LINE  RR.— (See  Map.)—  Operates  from  Richmond 
and  Norfolk,  Va.,  on  the  north,  to  Fort  Myers,  Port  Tampa  and  River  Jet., 
Fla.,  on  the  south,  and  Montgomery,  Ala.,  and  Augusta,  Ga.,  on  the  west, 
reaching  the  ports  of  Norfolk,  Va.;  Wilmington,  N.  C;  Charleston,  S.  C; 
8avannah  and  Brunswick.  Ga..  and  Jacksonville  and  Port  Tampa.  Fla. 


Lines  owned  and  trackage —    Miles 
Richmond,  Va.,  to  Port  Tampa, 

Fla 907 

Norfolk,  Va.,  to  South  Rocky 

Mount 115 

Contentnea  to  Wilmington 105 

Wilmington,  N.  C.  to  Pee  Dee 

Junction   97 

Florence.  S.  C,  to  Augusta.  Ga.  167 

Sumter  to  Columbia 45 

Yadkin  Jet.  (Wilmington.  N.C.) 

to  Sanford 116 

Waycross,  Ga.,  to  Folkston,  Ga.  34 

Jesup,  Ga.,  to  Montgomery,  Ala.  355 

Brunswick,  Ga..  to  Albany 169 

Dupont  Jet.  to  Fort  Myers,  Fla.  349 


Lines  owned,  &c.  {Con.) —   Miles. 
Sylvan   Lake    near  Sanford  to 

St.  Petersburg,  Fla 145 

Palatka,  Fla.,  to  Brooksvllle..    145 

Milldale,  Fla.,  to  Perry 163 

Branches,  Ao 1,809 

Leased — 
Central  RR.  of  So.  Carolina — 

Lane  to  Sumter  S.C 40 

Other  lines 12 


Total  In  earns.  Dec.  31  1916.4,774 
Closely  allied  lines  (see  each  co.)  — 
Louis .  A  Nash .  (lncl .  Ga .  R  R .) .  7 .642 
Charleston  A  Western  Carolina.    313 
Northwestern  RR. of  So.  Car..       81 


Also  owns  one-sixth  interest  In  the  Richmond-Washington  Co.    Leases, 
jointly  with  the  Louisville  A  Nashville  RR.,  the  Georgia  RR..  571  miles. 
.    ,n  -^H.8-  lplfi  a  contract  was  awarded  for  an  extension  of  the  Haines  City 
branch  from  Sebring,  Fla.,  south  to  Immokalee,  80  miles  (of  which  20  miles 
we™built  in  1917),  with  a  branch  to  Moorehaven,  20  miles.     V.  103. p. 577. 

The  Tampa  Southern  RR.  Co.,  an  auxiliary  company,  in  Dec.  1917  let 
contracts  for  a  50-mile  line  from  Tampa,  via  Orient  to  Palmetto.      V".  105 
p.  2457. 

ORGANIZATION.— On  April  18  1900  absorbed  by  consolidation  (V.  70"" 
p.  840.  893),  Wilmington  A  Weldon  RR.,  Atlantic  Coast  Line  RRs.  of  S.  c: 
and  Va.  and  Norf.  A  Car.  RR.  Florida  Southern  and  Sanford  A  St.  Peters, 
burg  were  merged  April  1903.  V.  76,  p.  918.  971.  The  Atlantic  Coast 
ivS6,. .9,°.;„iof  c'orin>  June  30  1917  owned  $18,590,600  common  slock- 
fl7.640.000  having  been  distributed  Mar.  10  1914  among  its  stockholders. 
See  that  co.fabove.     V.  70,  p.  893:  V.  71.  p.  1116.  1310;V.  83,  p.  560. 


Sav.  Florida  A  Western  Ry.  was  merged  in  1902.     V.  74,  p.  774,  829. 

In  Oct.  1902  acquired  $30,600,000  of  the  $60,000,000  Louisville  A  Nash- 
7tlle  RR.  stock  for  $10,000,000  cash.  $35,000,000  In  4%  collat.  tr.  bonds 
and  $5,000,000  stock;  and  In  1913 acquired  $6,120,000  additional.  V.  75. 
p.  733.  792.  905:  V.  79,  p.  785. 

STOCK. — Atl.  Coast  Line  of  Va.  class  A  (Rich.  A  Pet.  ctfs.)  tax-exempt 
stock  was  assumed  as  so  much  of  the  com.  stock  of  the  new  company. 

DIVS.  (%)—  ,05.'06.'07.'0S.  '09.  '10.  '11.  '12-'14.  '15. '16.  1917  1918 
Com.Uncl.Cl.A.)  a5   6      6  65  H  5H     6      8     7  yrly      5     5         7%     3H.~ 

Also  In  1905  20%  In  com.  stock  scrip  and  5%  In  Atlantic  Coast  Line  Oo. 
4%  certificates  of  Indebtedness.  V.  81,  p.  1558.  6  Includes  3%  paid  In 
Jan.  in  Atlantic  Coast  Line  RR.  4%  certificates  of  indebtedness. 

BONDS. — In  April  1914  the  %  Unified  Mortgage  of  1909  was  closed  and 
a  new  $200,000,000  General  Unified'  Mortgage  was  made  permitting  (unlike 
the  mortgage  of  1909)  the  issuing  of  bonds  in  series  at  various  rates  of  Interest 
The  old  Unified  4s  held  by  the  RR.  Co.  and  the  Atlantic  Coast  Line  Oo. 
($21,330,000  and  $3,008,000)  were  exchanged  at  once  for  new  Series  A 
4J^s,  $  for  $.  and  a  similar  exchange  was  offered  till  June  1  1916  to  the 
$187 .000  old  unified  4s  hold  by  the  public.  V.  98.  p.  761,  1070. 1154,1243: 
V.  100.  p.  1916.     Listing,  see  V.  103.  p.  2237. 

Purposes  for  which  the  $200,000,000  General  Unified  Bonds  were  or  are  issuable 

Issuable  as  Ser.  A  43^8  to  refund  $30,749,484  Unified  4s $30,749,484 

Reserved  to  retire  4%  certifs.  of  indebtedness,  pref.  stock  and 

debenture  bonds 4.963,960 

Reserved  to  retire  underlying  bonds 84,438.750 

Reserved  (along  with  any  bonds  not  Issued  to  retire  certificates 

of  indebtedness)  for  future  construction.  Improvements,  &c 79,749,806 

V.  98,  p.  761.  1070    1154.  1243;  V.  100.  p.  1508. 

The  4%  convertible  debentures  are  redeemable  (after  May  1  1916)  at 
105  and  convertible  at  the  option  of  the  holder  Into  common  stock  at  $135 
a  share  at  any  time  up  to  Jan.  1920.  or.  If  called,  up  to  30  days  of  date. 
V.  97,  p.  1513. 

As  to  the  $35,000,000  collateral  trust  4s  of  1902,  see  "Organization" 
above.     They  are  subject  to  call  at  105  In  amounts  not  less  than  $100,000. 

There  were  outstanding  June  1  1917   $16,000  Bruns.  A  West.  Incomes. 

The  Washington  A  Vandemere  4Hs  ($1,500,000  authorized,  of  which 
$720,000  outstanding)  are  guar.,  p.  A  I,,  by  endorsement.  V.  84,  p.  1246. 
As  to  Winston-Salem  South  Bound  RR.  guar.  4s,  see  that  company. 

Equipment  bonds  (434  g.)  of  1911,  due  1921.     See  V.  93.  p.   1323. 

FINANCES. — The  dividend  rate  on  the  common  stock  was  reduced 
from  7%  to  5%  in  1915;  was  restored  to  7%  in  1917.  Bonded  debt  per 
mile  Dec.  31  1916.  $27,584. 

LATEST  EARNINGS.— /1917  Gross,  $44,063,331;  net  (aft. $13. 263, 702 
12  mos.,  Jan.  1  to  Dec.  31.  \1916  Gross,    37,322,085;  rents),     12,299.600 

REPORT. — For  new  fiscal  year  ending  Dec.  31  1916.  in  V.  105,  p.  2089. 
2101: 

— Years  end.   June  30 Years  end.  Dec.   31 — 

1917.  1916.  1916.  1915. 

Gross  receipts $40,406,204  $34,445,110  $37,322,085  $31,936,962 

Oper.  exp.,  taxes.  &c.._   28,785.722     24,606,305     25,915,848     23,751.456 


Net  earnings $11,620,482     $9,838,805  $11,406,237     $8,185,506 

Other   income 2,245,766       1,770,075       1,996.468       1,548,486 

Div.  L.  &  N.  stock. .(7%) 2, 570, 400  (6)2,203,200  (7)2,570,400  (5)1,836,000 


Gross  income $16,436,648  $13,812,080  $15,973,105  $11,569,992 

Int.  on  funded  debt $5,932,458     $5,744,865     $5,812,267  $5,656,779 

Other  interest 72,068           101,791             86,666  116,426 

Rentals,  &c.._ 285,452          366,531           402.545  368,420 

Preferred  divs.  (5%)...             9,835               9,835               9.835  9,835 

Common  dividends. .(7%)4, 729, 060  (5)3,377,900  (6)4,053,480  (5)3,377,900 

Divs.  R.&P."A"  stock .(7%) 70, 000        (5)50,000        (6)60,000  (5)50,000 


^Balance,  surplus $5,337,775     $4,161,158     $5,558,312     $1,990,632 

"OFFICERS.— Chairman,  Henry  Walters;  Pres.,  J.  R.  Kenly;  V.-P., 
Lyman  Delano;  V.-P.,  R.  A.  Brand;  Gen.  Mgr..  P.  R.  Albright;  V.-P.  & 
Sec.  Herbert  L.  Borden;  Treas..  John  T.  Reid.— (V.106,  p.  601.) 

ATLANTIC  &  DANVILLE  RY.— (See  Map  Southern  By.)— West  Nor- 
folk to  Danville,  Va.,  205.1  miles;  three  branches,  22.25  miles;  James  River 
Jet.  to  Claremont  (3-ft.  gauge),  50.36  m.;  total,  277  m.  Leased  to  Southern 
Ry.  from  Sept.  1  1899  to  July  1  1949  for  taxes,  repairs,  malnt.  and  cash 
rental  sufficient  to  cover  Int.  charges,  with  privilege  of  renewals  for  terms  of 
99  years.  In  addition  the  Southern  Ry.  agrees  to  pay  the  same  rate  of  divi- 
dends on  com.  stock  as  paid  on  Its  own  com.  stock.  V.71.P.447:  V.79.P.625. 
Suit  to  enforce  provisions  of  lease,  V.  95,  p.  1606. 

BONDS.— Of  the  $4,425,000  4s  of  1900,  $500,000  can  be  issued  only  for 
Improvements  upon  request  of  Southern  Ry..  interest  charges  to  be  covered 
by  Increased  rental.  Of  th3  $1,525,000  second  4s.  the  remaining  $750,000 
were  issued  July  1  1909.     V.  77,  p.  195.— (V.  89.  p.  1410;  V.  95,  p.  1606.) 

ATLANTIC  &  NORTH  CAROLINA  RR.— Morehead  City  to  Goldsboro. 
N.C,  96  miles.  Stiteof  No.  Oar.  Aug.  1917  owned  $1,266,500  of  $1,797  ,- 
200  stk.  V.  96.  p.  862,  1088.  Leased  from  Sept.  1904  to  Jan.  1  1996  to 
Atlantic  &  North  Carolina  Co.  (the  lease  being  later  transferred  to  Norfolk 
Southern  RR.)  for  int.  on  bonds,  taxes,  &c,  and  divs.  at  3%  for  20  years, 
then  increasing  i^%  every  10  years  till  5%  is  reached;  thereafter  6%. 

DIVS.—  '93.  '94.  '95.  '96.  '97.  '98.  '99.  1900-04.  Underlease 
Per  cent  ...2         2         0         2         2         2         2  0  as  above. 

The  1st  6s  are  guar.  p.  &  I.  by  Norf.  So.  RR.  (V.  105.  p.  714). 

ATLANTIC  QUEBEC  &  WESTERN  RY.— Paspebiac  to  Gaspe,  Que- 
bec 102$i  miles;  trackage,  \%  m.  Stock  $2,000,000  in  $100  shares. 
The  interest  due  July  1  1917  on  1st  M.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  interest  during  the  war  except 
in  so  far  as  earned.  See  V.  105,  p.  616;  V.  91,  p.  1253.  Chairman  & 
Pres..  Earl  of  Ranfurly,  London,  Eng.—  (V.  105.  p.  72.  289,  1616.) 

ATLANTIC  &  WESTERN  RR.— Sanford  to  Lillington,  N.  C,  24  m.; 
H.  C.  Huffer  Jr.  controls  the  company.  V.  94,  p.  1249.  Stock,  $312,000, 
par,  $100.     Bonds  issuable  at  $12,000  per  mile.     See  table  above.  .  For 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac,  see  notes  &n  first  page] 


Avon  Oeneseo  &  Mt  Morris  RR — Stock  (see  text) 

Baltimore  Chesapeake  &  Atlantic — 1st  M  gold.Mp.zo* 
Bait  &  Cmiib  Vail  Ry — See  Western  Maryland  Ry 
B  &  C  V  RR  Bxten— Stock  gu  ($270,000  carries  7%). 

Flrst  mortgage  Interest  rental MeBa 

Bait  &  Harrisburg  Ry — See  Western  Maryland  Ry 

Baltimore  &  Ohio — Common  stock  $210,250,000 

Pre!  stock  4%  non-cum  authorized  $60.000,000 

P rlor  Lien  mtge  gold  (closed)  not  call Ba.xc*  &r 

First  M  gold  red  at  105  after  July  1923-.Us.xe* &r 

SouthwDlvlstM$45.000.000g. Fxc*<fcr 

Pitts  June  &  Mid  Dlv  $20,000,000  1st  M  g.Ce.xc*  &r 
P  L  E  &  W  V  Sys  ref  g  red  100  after  1925-Un.xc*&r 

Convertible  bonds  redeemable  (text). Ce.xc*&r* 

Ref&GenM  Ser  A  e,  (call,  all  105  beg'25)yQ.c*&r* 
Toledo-Cincinnat    Div./Ser. Acall  102H-Bayc*&r* 

1st  &  Ref   Mtge ISer.  B  call  105-Bayc*&r* 

Secured  notes  $7,500,000  due  yly;  call  par. .Us. c 

Secured  (6%  discount)  notes 

Underlying  Toledo  &  Cincinnati  Div.  Mtge. — 
Cln  Ham  &  Dayton  2d  (now  1st)  mtge  gold..Fxc* 

General   mortgage  $7,800,000  gold... ...xc* 

Dayton  &  Michigan  (leased)  com  stock  (guar) 

Preferred    (8%    guaranteed)    endorsed 

1st  M  gu  p  &  i  end  ext  In  1911  red  102 J^  beg  '17.C 

Bonds  Underlying  Pitts  June  &  Mid  Div  M  3H«- 

Cent  Ohio  $2,500,000  con  1st  M  (1st  loanlg  MeBa.zc 

Pittsburgh  Junction  1st  M  gold Ba.xc" 

Pittsburgh  Junction  2d  M  gold Ba.xc* 

Bonds  Underlying  Pittsburgh  Lake  Erie  &,  West  Vir 
Clev  Lor  &  Wheel  cons  M  (now  1st)  gold.Usm.xc* 

General  mortgage  g  redeem  105 N.xc 

Cons  Ref  M  gold  red  at  102  H Eo.xc 

Cleveland  Term  &  Valley  1st  M  gold  guar.  Ba.xc*  &r 
Monongahela  Rlv  RR  1st  M  gold  guar  B  &  O.Ce.xo* 
Ohio  &  Little  Kan  Ry  1st  M  $250,000  red  105  g.  z 

Ohio  River  1st  M   g. _ FP.xc* 

General  mtge  gold  1st  on  39  miles xo* 

Rav  Sp  &  Gl  1st  M  g  guar  p  &  1 ...FP.xc* 

Huntington  &  Big  S  1st  M  g  guar xc* 

6  In  addition  $8,711,550  pledged  as  part  collat.  for 


Miles 

Date 

Far 

Amount 

Rate 

When 

Last  Dividend 

Places  Where  Interest  ant 

Road 
17.7 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

$100 

$.425,000 

3H 

J 

& 

J 

July  1  1917   1M 

Erie  Railroad.  New  York 

88 

1894 

1  000 

1,250.000 

68 

A 

& 

S 

Sept  1  1934 

Phlla    and    New    York 

50 

390.600 

5  4  7 

J 

& 

3 

Jan.   11918 

Company's  office,  N.  Y. 
Nat  Bk  Commerce  N.Y. 

26.5 

1881 

1.000 

230,000 

6 

1 

& 

J 

July  1  1931 

100 

151.94.").618 

5  In  1917 

u 

& 

S 

Mch  1  1918  214 

Co's  Offloe.2  WallSt.NY 

100 

58.863.179 

4  In  1917 

M 

& 

a 

Mch  1  1918  2% 

do                do 

1.081 

1898 

500  &c 

74.895  400 

3M  g 

1 

& 

fl 

July  1  1925 

do                do 

1,663 

1898 

500  &c 

81  .990  000 

4g 

A> 

& 

July  1  194« 

do                do 

921 

1899 

500  &c 

44,840.98c 

3M  g 

.i 

& 

Jli 

July  1  1925 

Oo'a  offloe.  2  Wall  St.  NY 

379 

1898 

500  &c 

&6.055  9,0 

3H  g 

c 

Nov  1 1925 

do                 do 

1.643 

1901 

1 ,000 

42.5-'5.000 

4  e 

Vs 

& 

N 

Nov  1 1941 

de                do 

1913 

500  &c 

63.250.000 

4X  g 

M 

& 

S 

Mch  1  1933 

do                do 

4.502 

1915 

7  1 .5DO.0OO 

5  g 

.1 

& 

1) 

Dec  1   1995 

do                do 

text 

1917 

100  &c 

11,151,400 

4g 
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& 

J 

July  1  1959 

Co's  office,  2  Wall  St, NY 

text 

1917 

100  &c 

5.000,000 

5k 

.1 

& 

J 

July  1  1959 

do                 do 

... 

1917 
1918 

1,000 

15.000,000 
8  000,000 

5  g 

.1 

& 

J 

July  1  1918-19 
July  29  1918 

TJ  S  M.tge  &  Tr  Co.  N  Y 

60 

1887 

1.000 

2.000.000 

4H  g 

J 

& 

J 

Jan    1  1937 

J  P  Morgan  &  Co,  N  Y 

60 

1892 

1 .000 

3.000.000 

5g 

J 

& 

u 

June  1  1942 

Kuhn  Loeb  &  Co.,  N  Y 

1871 

50 

2.396.950 

3H 

A 

& 

0 

Oct  1  1917.  1H 

Cincinnati,  Ohio 

1871 

50 

1.211,250 

8 

J— 

J 

Jan   1  1918,  2% 

do 

141 

1881 

1.000 

2,728,000 

4tf 

J 

& 

.1 

Jan    1  1931 

J  P  Morgan  &  Co,  N  Y 

143 

L886 

1.000 

1.009.0C0 

4.H  g 

M 

& 

s 

Sept  1  1930 

Offloe,  2  Wall  St.  N  Y 

6 

1882 

1.00C 

a934,000 

68 

1 

& 

J 

July  1  1922 

do                do 

6 

1894 

1.000 

(1243.000 

68 

J 

& 

J 

July  1  1922 

da                do 

ijinlu 

4s— 

198 

1893 

1.00C 

5.000,000 

5g 

J, 

& 

0 

Oct   1  1933 

flo                do 

198 

1S96 

1.00C 

890.000 

58 

J 

& 

D 

June  1  1936 

da                do 

198 

1900 

1.00C 

894.000 

4H  8 

1 

& 

i 

Jan    1  1930 

&o                do 

83 

1895 

1.00C 

8.301. 000 

4g 

VJ 

& 

N 

Nov  1 1995 

<4o                do 

37 

1889 

1.00C 

695.000 

5  E 

P 

& 

A 

Feb  1  1919 

do                do 

72 

1600 

1.00C 

225.000 

5  8 

M 

& 

8 

Mch  1  1950 

Go                do 

166 

1886 

1.00( 

2.000.000 

6  8 

J 

& 

D 

June  1  1936 

do                do 

208 

1887 

1.00C 

2.911.00C 

58 

A 

& 

O 

Apr   1  1937 

ao                 do 

33 

1890 

1.00C 

344,000 

68 

1 

& 

A 

Aug  1  1920 

do                 do 

11 

1892 

1.00C 

290.00C 

68 

1 

& 

J 

July  1  1922 

do                 do 

Pitts.   L.  E. 

&  W.Va 

VSys.  48. 

C  Coups. 

U 

&  N.: 

reg.  int.  Q.-F. 

H  Reg   Int.  Q.-J. 

year  1915-16.  gross,  $50,223;  net,  $20,278:  charges,  $18,919;  bal.,  sur.. 
$1,359.  In  1914-15.  gross.  $45,919;  net,  $16,546.  Pres.,  H.  C.  Huffer 
Jr..  Baltimore,  Md.;  Sec.  &  Tr  a*.,  Wm.  C.  Cooke. — (V.  95,  p.  1038.) 

AUGUSTA  &  SAVANNAH  RR.— Mlllen  to  Augusta.  Ga..  53  miles.  Ii> 
1895  re-leased  to  Cent,  of  Ga.  for  101  yrs.  at  5%  on  stock. —  (V.  106.  p.  709.) 

AUGUSTA  SOUTHERN  RR.— Owns  from  Augusta  to  Tennille,  Ca., 
82.5  miles.  The  Southern  Ry.  in  March  1917  sold  its  majority  interest  to 
Georgia  &  Florida  RR.  (which  see).  V.  73,  p.  343.  Com.  stock.  $400,000; 
pref..  $350,000;  par,  $100.  Year  ending  Dec.  31  1916,  gross,  $181,830: 
net,  $28,091;  other  income,  $12,304;  rentals,  $42,921;  bal.,  def.,  $2,526. 
Pres.,  Franklin  Q.  Brown  of  Redmond  &  Co.,  N.  Y. — IV.  106,  p.  709.) 

AUGUSTA  UNION  STATION  CO. — Owns  union  passenger  6tatlon  at 
Augusta,  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  the!) 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dividends  or 
stock  Stock,  $75,000  (25%  paid  in) .  held  equally  by  Southern  Ry ..  Atlan 
tic  Coast  Line  RR.  and  lessees  of  Georgia  RR.  V.  78,  p.  2333;  V.  79,  p.  500. 
Pres.,  Chas.  A.  Wickersham;  Sec.  W.  H.  Vincent.     —(V.  82.  p.  48.) 

AVON  GENESEO  &  MT.  MORRIS  RR.— Mt.  Morris  to  Avon.  N.Y. ,  17.7 
miles.  Leased  to  Erie  RR.  Feb.  26  1896  In  perpetuity:  rental  (after  1911), 
3^%  on  stock.— (See  V.  63.  p.  512;  V.  62.  p.  318,  589.) 

BALTIMORE  CHESAPEAKE  &  ATLANTIC  RY.— Owns  Claiborne  to 
Ocean  City,  Md.,  87 .0«  m.;  Salisbury,  Md.,  to  Fulton,  0.55  m.;  from  Clai- 
borne to  Baltimore,  44  m.  transfer  is  made  by  water;  steamer  lines  owned. 
1,134  m  •  total  of  all.  1.221.61  miles.  Tte  Penna.  and  allied  cos. own  all 
the  $1  000.000  common  and  95%  of  the  $1,  UO.000  5%  cum.  pref.  stock. 
V.  92,  p.  .".j  593.  Dlv.  on  pref.,  2%  Mar.  1  1905;  in  1906,  Mar.,  3%; 
Oct..  2%;  In  1907,  Var..  3%;  Sept.,  2%;  In  1908.  Oct.,  2%;  1910,  Jan.,  5%; 
Sept  2%;  1911.  Jan.  31.  3%;  Mar.  31.  2%;  Oct.  2.  3%:  1912.  July  1. 
2y."  •  none  since  to  Oct.  1   1917. 

The  stockholder''  voter!  or  Ian.  26  1905  to  acquire  a  majority  of  the  stock 
of  the  Maryland  Delaware  &  Virginia  Ry.,  77  m.,  and  guarantee  $2,000,- 
000  of  Its  llrst  mtge.  bonds.     See  that  co..  V.  80,  p    116.  1058. 

Incal.year  1917,  gross.  $1 .281,364:  [net,  $79  837:  other  Income.  $8,- 
093;  chgs..  $222,587;  def.,  $134.657.— V.S102,  p.  1539;  V.  105,  p.  496,  605. 

BALTIMORE  &  CUMBERLAND  VALLEY  RR.  EXTENSION— Waynes 
bore  to  Shlppcnsburg,  Pa..  26.52  miles.     Leased  to  Western  Maryland  RF. 
tor  50  years  from  July  1  1881,  with  privilege  of  renewal,  for  Int.  on  bonds 
and  dividend  on  stook,  amounting  In  all  to  $38.730.— (V.  75,  p.  665.) 

BALTIMORE  &  OHIO  RR.— (See  Map.)—  ROAD.— Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago,  Cincinnati  and  St.  Louis; 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1916,  4,545  m.  "Royal 
Blue  Line"  (see  Central  RR.  of  N.  J.)  gives  access  to  New  York. 

The  purchase  of  the  Cin.  Hamilton  &  Dayton  main  line,  &c,  on  July 
19  1917  (see  "Bonds"  below)  added  394  miles  to  road  operated. 

The  system  embraces,  subject  to  mortgages,  the  following  lines: 


xPIttsb.   Cleveland  &  Tol.  Br.. 
xPlttsb.  Palnesv.  &  Fair.  Br__ 

xEastern  OhloBr 

xTrumbull  &  Mahoning 

Monongahela  River  Br 

xClev.  Terminal  &  Valley 

xCleve.  Lorain  &  Wheeling  Br. . 
Wheeling  to  Cleveland,  &c. 
xOhlo  River  Lines — 
West  Virginia  Short  Line  Br... 

xOhlo  &  Little  Kanawha  Br 

xMahonlng  Valley  Western  Br. 


48 
50 
17 
9 
37 
83 


198 

264 

62 

72 

43 


Toledo   Division 394 

Total  of  all  (adding  C.H  .&D  .and 
other  lines  incl.  In  Inc.  acct.  4,939 
1st  M .     a  See  this  company . 


Pr.Men3H%  M. — (1,081m.) Miles. 
Balt.to  Wheeling,  Belpre,0..&c.  750 
Cumb.  to  Plttsb.  &  W.,  &c 331 

ls»  Mtge.  4% — (5S2  miles)  — 

Bait,  to  Phlla.  and  branches 133 

Chicago,  111.,  to  Akron,  Ohio..     364 
Branches  to  Fairmont, W.Va., &o.   85 

South  W  .  Div.  3H%  M. — 
Belpre,  O., via  Cine.  toSt.L.,&c.   921 

Pitts .  Jet .  3  \4  %  M .— (379  miles) 
Bellalre  to  Midland  City,  Ohlol 
Shawnee  to  Sandusky,  Ohio../     373 

Pittsburgh  Junction  RR 6 

P.L.E.&W.V.SysA%M.C  1.643m.) 
West  Virginia  &  Pittsburgh...  177 
Pittsburgh  &  Western 204 

•  Includes  379  m.,  also  covered  by  Pitts.  Jet, 

x  The  company  has  purchased  these  lines. 

Owns  B.  &  O.  Chic.  Term.  RR.,  $8,000,000  stock  and  $32,000,000  of  its 
4%  bonds.     See  below.     Sandy  Valley  &  Elkhorn  Ry.    SeeV.  100,  p.  307. 

HISTORY. — Receivers  were  appointed  In  Feb.  1896,  but  In  1899  reor- 
ganized without  foreclosure,  per  plan  in  V.  66,  p.  1235.  See  also  V.  67. 
p.  688.  1206.  1356;  V.  95,  p.  681.  1121,  1744;  V.  96.  p.  134;  V.  97,  p.  363. 

Control  of  the  Cincinnati  Hamilton  &  Dayton. — As  to  the  readjustment 
Pres.  Daniel  Willard,  Oct.  26  1916  (V.  103,  p.  1991).  said:  "A  conservative 
estimate  places  the  value  of  the  securities  of  the  New  Co.  which  your  com- 
pany Is  to  receive  under  the  plan  at  $25,000,000.  The  operations  of  the 
properties  embraced  In  the  plan  for  the  year  ended  June  30  1916  show  a  sur- 
plus available  for  rentals  and  interest  in  excess  of  $1,800,000.  Deducting 
Interest  charges  on  the  $16,250,450  of  new  Baltimore  &  Ohio  Division  bonds 
to  be  Issued  under  the  plan  and  the  rentals  and  Interest  charges  on  under- 
lying securities  which  are  not  disturbed,  would  leave  a  balance  of  over 
$600,000,  and  it  is  anticipated  that  somewhat  larger  earnings  will  accrue." 

READING  CO..  &c— In  1901  $68,565,000  (virtual  control)  of  the  $140.- 
000,000  Reading  Co.  stock,  consisting  of  $12,130,000  1st  pref.,  $28,530,000 
2d  pref.  and  $27,905,000  com.,  was  acquired  jointly  with  the  New  York 
Central  RR.,  each  co., taking  one-half,  but  in  1904  each  sold  $3,950,000 
of  the  common.     V.  76.  p.  101:  V.  80,  p.  1856. 

STOCK.— Pref.  stock,  see  V.  71.  p.  1166.  1143;    V.  72.  p.  1186. 

DIVS.— 1900.   1901-'04.   1905.   1906.   1907-'14. 
Com.(%).     2        4  yrly.       4J4       514       6  yrly. 
Preferred  .4        4  yrly.       4  4  4  yrly. 

The  directors  on  Jan.  16  1918  declared  the  usual  semi-annual  dividends, 
payable  March  1;  the  preferred  dividend,  2%  "from  the  net  earnings  for 
the  six  months  ending  Dec.  31  1917,"  the  common  dividend,  2)4%.  from 
the  surplus  earnings  of  the  company.     See  full  statement  V.  106,  p.  295. 

BONDS. —  (1)  Prior  Lien  3H%.  a  first  lien  on  main  line  and  branches, 
Parkersburg  branch  and  Pittsburgh  division,  about  1,081  miles  of  first  track 
and  1,715  miles  of  second,  third  and  fourth  tracks  and  sidings,  and  also  all 


1915  to  Mar.  1918  incl. 
5%  yrly.  (2M  M.  &  S .) 
4%  yrly.  (2      M.  &  S.) 


the  equipment  now  or  hereafter  acquired.     Total  auth.,  $75,000,000.     See 
application  to  list,  V.  69.  p.  30;  V.  78,  p.  1906;  V.  86.  p.  1528;  V.  86,  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1  1948;  a  first  lien  on  the  Philadelphia. 
Chicago  and  Akron  divisions  and  branches  and  the  Fairmont  Morgantown  & 
Pittsburgh  RR.,  covering  about  582  miles  of  first  track  and  about  860  miles 
of  second,  third  and  fourth  tracks  and  sidings;  also  on  the  properties  covered 
by  the  B.  &  O.  Term.  Mtge.  of  1894,  all  owned  by  the  B.  &  O.  and  Balti- 
more Belt  RR.  Also  a  lien,  subject  to  prior  mtge.,  upon  main  line,  &c. 
V.  69.  p.  30:  V.  79.  p.  211;  V.  97,  p.  297,  594;  V.  102.  p.  1435. 

Total  issue  closed  at  $82,000,000  (V.  104,  p.  1044).  except  for  $75,000,000 
reserved  to  retire  prior  lien  bonds  in  1925. 

(3)  Southwestern  Division  1st  M.  ZVis.     Virtually  a  first  Hen 
upon  former  B.  &  O.  S.  W.  system,  921  miles  of  1st  track  and 

560  miles  of  2d  track  and  sidings.     All  Issued 45,000,000 

(4)  B.  &  O..Pittsb.Jct.  &  Mid.  Div.  3  Ms.     Expected  to  be  ul- 
timately a  first  Hen  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jet.  RR.  Co..  379  miles  in  all.     Total $20,000,000 

$6,055,950  is  in  hands  of  the  public  and  $8,711,550  pledged  under  Pitts. 
Lake  Erie  &  W.  Va.  4s.  Closed  except  to  retire  underlying  bonds,  see  table. 
(5)  Pittsburgh  Lake  Erie  <fe  West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a  lien  on  1,643  miles, 
forming  a  direct  connection  with  Pittsburgh,  ClevelandT  Fairport,  Lorain 
and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  (see  table 
above).  In  June  1917  $3  1.021 ,550  additional  underlying  bonds.  Including 
$8,711,550  Plttsb.  June.  &  Middle  Div.  3M>s,  were  held  In  trust  as  part  se- 
curity. The  unissued  bonds  are  reserved  to  retire  underlving  bonds. 
V.  74,  p.  266;  V.  79,  p.  2793;  V.  80,  p.  1423;  V.  86,  p.  479,  1528;  V.  87. 
p.  36;  V.  88,  p.  451,  685.  The  $650,000  Pitts.  &  West.  1st  consol  4s  were 
redeemed  July  1  1917.     V.  105,  p.  715. 

(7)  Convertible  20-year  4H»  $63,250,000,  dated  March  1  1913.  will 
be  convertible  Into  common  stock  up  to  Feb.  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1  1923  at  1023^.  These  4J^s  are 
secured  by  the  new  blanket  mortgage  below  described  pari  passu  with  the 
new  bonds.  See  V.  96,  p.  134.  200.  651.  715,  1088.  1421;  V.  97,  p.  727. 

dchuylkill  River  East  Side  4s.     V.  77,  p.  1745;    V.  81.  p.  727. 
(8)  Refunding  <%  General  Mortgage  of  1915  due  Dec.  1  1995  (V.  101.  p.  1884). 

The  initial  $60,000,000  5%  bonds  of  this  issue  was  brought  out  in  Dec. 
1915  by  Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  See  below;  also  V.  101.  p. 
1884;  V.  102.  p.  975:  V.  103,  p.  1989.  In  Jan.  1918  applied  to  Ohio  P.  U. 
Commission  for  authority  to  issue  an  additional  $11,500,000,  but  with  no 
immediate  intention,  it  is  said,  of  soiling  same.     V.  106.  p.  394. 

Security. — Secured  on  practically  entire  system,  4,502  miles  of  first  track, 
and  equipment  or  interest  therein,  having  in  1915  a  net  value  of  over 
$79,000,000.  Also  covers  the  passenger  and  freight  terminals  in  Philadel- 
phia, Baltimore,  Pittsburgh  and  Chicago  and  the  freight  terminals  on 
Staten  Island,  N.  Y.,  in  Cincinnati  and  Washington,  as  well  as  one-half 
stock  interest  in  the  Washington  Terminal  Co.  and  one-half  ownership 
of  joint  yards  at  Washington.  A  direct  lien  upon  about  2.2S3  miles  of  first 
track,  and  a  lien,  through  the  deposit  of  bonds,  and  in  most  cases  all.  and 
in  no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282,- 
000,000  prior  hens  on  various  parts  of  the  system  and  the  $63,250,000  con- 
vertible gold  bonds  Ithese  last  being  secured  by  the  new  mortgage  pari 
Eassu  with  the  bonds  issued  thereunder]  and  provides  for  the  reservation  of 
onrts  for  construction,  improvements,  new  equipment  and  the  acquisition, 
directly  or  indirectly,  of  properties  and  securities.  The  right  is  reserved  to 
refund  the  Prior  Lien  3}!s  into  1st  M.  4s  of  1898  due  1948,  and  to  extend 
the  due  date  of  the  S.  W.  Div.  3J^s  to  date  not  later  than  July  1  1950. 

The  authorized  issue  is  limited  to  an  amount  which,  together  with  all  the 
prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity, 
shall  not  exceed  3  times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitalion  that  when  the  aggregate  amount  of  the  bonds  outstanding 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000.  no  addl 
tional  amount  of  bonds  shall  thereafter  be  Issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholders 
of  the  railroad  company,  and  such  additional  bonds  may  be  issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired. 

Toledo-Cincinnati  Division  Bonds. — In  July  1917,  following  foreclosure 
sales,  394  miles  of  the  former  Cincinnati  Hamilton  &  Dayton  Ry.  System 
was  reorganized  per  plan  in  V.  102,  p.  1059;  V.  105,  p.  715,  908,  as  thu 
Toledo  &  Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000 
capital  stock,  $16,250,500  First  &  Ref.  Mtge.  bonds  and  $20,000,000  Ad- 
justment &  Improvement  bonds)  were  then  acquired  by  the  B.  &  O.  RR. 
The  aforesaid  394  miles  embrace:  Main  line  Cincinnati  to  Toledo,  201  miles, 
including  141  miles  leased  from  Dayton  &  Michigan  RR.  (a  very  profitable 
lease;  see  caption  of  that  company);  Tontogany  to  North  Baltimore,  19 
miles;  Deshler  to  Findlay,  18  miles;  Hamilton  to  East  Middloton,  13  miles; 
PiquatoTroy,  8  miles;  Dayton  to  Ironton  Jet.,  123  miles;  other,  12  miles. 

The  B.  &  O.  RR.  having  acquired  all  the  securities  issued  by  the  Toledo 
&  Cincinnati  RR.,  made  a  deed  of  trust  covering  the  same  to  secure  not 
exceeding  $35,000,000  collateral  bonds,  which  are  intended  ultimately  to 
be  made  as  far  as  possible  a  direct  lien  on  this  division.  Of  these  new  B.  & 
O.  bonds,  $11,250,450  of  4%  and  $5,000,000  of  5%  were  issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  in  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  betterments,  or  to  acquire  First  &  Ref.  Mtge. 
bonds  of  new  company  issued  therefore.     V.  105,  p.  2364. 

NOTES.— In  June  1917  sold  $15,000,000  5%  secured  gold  notes 
$7,500,000  Series  A,  maturing  July  1  1918,  and  $7,500,000  Series  B,  ma- 
turing July  1  1919,  either  series  being  callable  at  par.  Security,  subject  to 
withdrawal  as  the  notes  are  paid  (but  total  market  value  never  to  be  less 
than  120%  of  notes  outstanding,  included  In  June  1917  (a)  B.  &  O.  RR. 
Ref.  &  Gen.  Mtge.  5%  gold  bonds  due  1995,  $10,000,000;  (6)  Reading 
Company  stock  ($3,000,000  first  pref.,  $3,000,000  2d  pref.  and  $3,000,000 
common  stock),  total  par  value  $9,000,000,  with  the  privilege  of  substitut- 
ing additional  R:-f.  &  Gen.  Mtge.  bonds  for  Reading  stocks.     V.  104,  p>260. 
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RAILROAD  COMPANIES 
iFor  abbreviations,  &c,  see  notes  on  first  page) 

Bolt  &  Ohio  (Concl) — Hlttsb  CI  &  Tol  1st  M  g x 

Ellwood  Short  Line  1st  nitge  gold Gx 

WVa  &  P  1st  M  g  6s  scaled,  red  at  par_ .   Me.Ba.xp* 

Equlpbdsdue$  1 .000.000  Fly  e  en  ( V94p349)  Q  Pxo»  &r 

do     due  $1,000,000  yny  (V  97.  P  802)-QP.xc* 

do     due  $500,000  yrly  call  10234 QPc* 

do     due  $1,000,000  yrly  call  102J4_g..GPyc* 
Leased  Lines  and  Other  Securities — 
Sohuylkill  River  E  S  RR  1st  M  g  guar  p  &  lendor.x 
Staten  Island  Ry  1st  mtge  $1,000,000  gold..  Ba .20* 

Hampshire  So  1st  M  gold 

Jamison  O  &  C  Co  car  trusts  due  $100,000  each 
May  1  B  &  O  guar UPi- 

Balt  &  Ohio  Chic  Term  RR— Ch&GtW  IstM  gass'd.vk 

City  01  Chicago  purchase  money  mtge  assumed 

First  mortgage  $50,000,000  authorized.. .x 

Baltimore  &  Potomac — See  Phlla  Bait  &  Washington. 

Bangor  &  Aroostook — Common  stock 

Pref  stock  7%  cum  $10,000,000  auth 

First  mortgage  ($16,000  per  mile)  gold Qjcxo* 

Second  mortgage  gold Usmxx 

First  mtge  Piscataquis  Dlv  $1,500,000  g..Q.xxc* 
V  Bur  Ext  1st  M  $500,000  g  (V  69.  p  952)-G.xxo* 
Aroostook  Northern  1st  M  $225,000  gold  ..G.xxo' 
Consol  refunding  mtge  $20,000,000  gold-._OB.xc' 
Medford  Ext  1st  M  $1,000,000  g(V84.p692)Us.xxo• 
Washburn  Ext  1st  Mg(V  90,  p  848,  913)  -Ce.c*xx&r 
St  Johns  Riv  Ext  1st  M  $1,800,000  guar  Ce.xxc»&r 

Car  trust  3er  E-F  $19,000  or  $20,000  yearly 

Guaranteed  by  Bangor  A  Aroostook 

Nor  Me  Seaport  1st  M  guar  p  &  1  end Usm.c*&r 

Van  Buren  B'ge  1st  M  g  gu  p&i  end  red  text  Usm.c* 

Bath  &  Mammon  dsport — First  mortgage z 

*eoond  mortgage .... z 

Bay  of  Quinte  Ry — 1st  M  gold  s  f  red  105  text.. 

Beaum't  &  lit  Nor — 1st  M  g  $17,500  P  m  red  102  H--0 

Beech  Creek — Stock  (guar  4%  by  endorsement) 
First  mortgage  gold  guar  p  &  1  (endorsed)  Col. xo&r 
HecOQd  M  for  $2,000,000?  guar  p  &!  (end) .  Un. xo&r 
x  Coupons  payable  in  NY  at  Brown  Bros.  &  Co.;  in 


Miles 

Date 

Road 

Bonds 

48 

1882 

3 

1892 

177 

1890 

1912 

1913 

1916 

... 

1917 

9 

1903 

13 

1893 

37 

1909 

1916 

1886 

1888 



1910 

2U 

1893 

211 

1895 

77 

1899 

33 

1899 

15  34 

1897 

412 

1901 

28 

1907 

55 

1909 

60 

1909 



'11-15 

54 

1905 

1914 

)0 

.  889 

10 

189? 

1902 

49 

1909 

164 

164 

1886 

164 

1892 

Bosto 

n  atLe 

Par 

Value 


$1,000 
1,000 
1.000 
1.000 
1 .000 
1.000 
1.000 

1.000 

1.000 

500 


1.000 


100 
100 
1,000 
1.000 
1.000 
1.000 
1.000 
1,000 
1,000 
1.000 
1.000 
1.000 

1.000 
1,000 
L.000 

1.000 
1,000 
!  .000 
50 
1,000 
1.000 
Hlggin 


Amount 

Rate 

When 

Outstanding 

% 

Payable 

$441,000 

6. 

A 

&     O 

300,000 

5K 

J 

tt     3 

3.864.0(H) 

4  g 

A 

&.     O 

5,000,000 

4M  e 

F 

&     A 

5,970.000 

434 

A 

&      O 

4.500.000 

434 

M 

&    N 

10.000.000 

4*4  8 

A 

&     O 

5.000,000 

4g 

J 

&     D 

511.000 

434  g 

J 

&     D 

5.000 

5 

J 

&      J 

400,000 

4>_ 

M 

&    N 

394,000 

5. 

J 

&     D 

650,000 

6 

M 

&    N 

32,000,000 

B&ORR 

A 

&     O 

3,860,000 

See    text 

A 

&     O 

3,480,000 

7 

A 

&     O 

3.360.000 

6g 

.! 

*     J 

26,000 

6. 

J 

&     J 

1,500.000 

5  SC 

A 

&     O 

500.000 

fig 

A 

&     O 

225.000 

5  S 

A 

&     O 

6,331,000 

4  it 

J 

cb     j 

1,000.000 

5« 

M 

&    N 

1.618,000 

6l 

V 

&     A 

1,632.000 

6 

F 

&     A 

107.000 

5 

semi-ann 

4.743.000 

5ff 

A 

&     O 

250.000 

6. 

M 

&     S 

100,000 

6 

i 

&     D 

200.000 

5 

A 

&     O 

980.000 

6g 

.> 

&    J2 

883,000 

be 

J 

<St      3 

6,000,00(1 

4 

Q—3 

6,000.000 

4  Z 

*> 

&      J 

1.O00.000 

eg 

J 

&     J 

son  &  Co. 

Last  Dividend 
and  Maturity 


Oot    1  1922 
Jan    1  1922 
Apr  1  1990 
To  Feb  1  1922 
To  April  1   1923 
May  1918  to  '26 
Aprl  19 18  to  27 

June  1 1925 
June  1  1943 
July  1  1934 

May  1918  to '21 
June  1 1936 
May  1  1938 
Apr  1  1960 

Oct  1  1917  2% 
Oct  1  1917  334 
Jan  1  1943 
July  1  1945 
Jan  1  1943 
Jan  1  1943 
Oct  1  1947 
July  1  1951 
May  1  1937 
Aug  1  1939 
Aug  1  1939 
To  1921-1925 

Apr  1  1935 
Sept  1  1934 
June  I  1919 
Apr  1  1923 
Jan  2  1927 
July  1  1939 
Jan  2  1918  1% 
July  1  1936 
Jwly  1  1936 


Places  Where  Interest  ant 
Dividends  are  PayabU 


Office,  2  Wall  St,  N  Y 
Co'b  office.  2  Wall  St.  NV 


do 
Girard  Trust 

do 
New  York 

do 


do 

Co.  Phlla 
do 

do 


518  Walnut  St.  Phlla 
17  State  St.   New  York 
N  Y.  Farm  L  &  Tr  Co 

Union  Tr  Co.  Pitts.  Pa 
Bankers  Trust  Co,  N  Y 
To  City  of  Chicago 


Checks  mailed 

do  do 

Guar  Trust  Co.  New  Yort 
do  do 

do  do 

do  do 

do  do 

See  "x"  below 

Lee  Higginson  &  Co.Bost 

Brown  Bros  &  Co,  N  Y 
do  do 

PennCo  for  Ins,&c,Phila 

Brown  Bros  &  Co.  N  Y 

do  do 

50  Churoh  St,  New  York 

do  do 

Can  Bk  of  Com .  Tor-N  Y 

61  Broadway,  New  York 

Grand  Cent  Terminal.  NY 

do  do 

do  do 


Equipment  bonds  of  1915,  sea  V.  102,  p.  2341;;V.  103,"p.  144.  Equip- 
ment trusts  of  1917,  V.  104,  p.  1386.  Jamison  O.  &  C.  Co.  car  trusts, 
guar.  p.  &  i.  by  B.  &  O.;  V.  103.  p.  410. 

FINANCES.— As  to  equipment  bonds  of  1917.  see  V.  104,  p.  1386. 

In  June  1917  sold  $15,000,000  5%  Secured  Gold  Notes;  see  above. 

In  Feb.  1918;'sold  $8,000,000  of  6  mos.  secured  notes,  due  July  29  1918, 
at  6%  discount;  denom.  $25,000,  secured  by  deposit  of  Reading  Co.  com- 
mon and  2d  pref.  stock  with  20%  margin.  V.  106,  p.  497,  606. 

The  regular  234%  dividend  on  common  stock  payable  Mar.  1  1918  was 
declared  Jan.  16  1918  out  of  accumulated  surplus.  The  statement  of  the 
6  mos.' operations  considered  at  the  directors'  meeting,  based  on  actual 
figures  for  5  mos.,  and  estimated  figures  for  December  showed  a  deficit 
for  the  period  of  about  1  %  and  for  the  year  a  deficit  of  approximately  1  34  %  ■ 
For  the  year  1917  the  total  gross  earnings  were  $133,662,126,  an  increase 
of  $11,868,284,  but  the  expenses,  owing  to  increased  cost  of  labor  and  ma- 
terials, showed  an  increase  of  $15,669,089,  so  that  after  deducting  taxes 
&c,  $4,477,310,  the  railway  operating  income  was  $25,735,571,  or  a  decrease 
of  $4,068,515,  and  the  final  net  income  of  $7,695,550  showed  a  decrease 
of  $5,488,840.     Compare  V.  106,  p.  295. 

EARNINGS.— 12  mos., |1917.Gross,  $133,613,321;  net  (be- $30,589,108 
Jan.  1  to  Dec.  31.         11916-Gross,     121,793,843;  fore  tax.)  34,013,689 

(Dec.  1917  partly  est.)  Above  includes  Toledo  Div.  figures  from  July  19 
1916   (not  1917). 

REPORT.— For  year  1915-16,  V.  103.  p.  1976,  1988;  cal.  year  1916, 
V.  105,  p.-  601.  6  mos.  to  June  30  1917,  V.  105,  p.  2364.  Approx.  results 
1917.  see  "Finances."  President  Willard  as  to  rate  situation,  Nov.  1917, 
V.  105,  p.  1861.     Year  now  ends  Dec.  31. 

6  mos.  to       Cal.  Yaer     — Years  end.  June  30 — 
Jun,  30 '17.         1916.  1916.  1915. 

Miles 4,545  Not    stated  4,535 

Freight $48,034,336     91,891,921  $88,476,032i$70, 780,808 

Passenger 8,094,156     26,169,173     14,971,472     14,059,940 

Mail,  express,  &c 5,041.856       8,907,788       8,221,176       6,975,048 

N Total   gross.. $61,170,348$116,968,882$111.668,680;$91,815,79S 

Operating   expenses .46,723,726^  84,460,293  »  79,319,804 £  63,925,508 

_  Net  earnings $14,446, 622!$32,508, 589  $32,348,876T$27,890,290 

Oper.  inc.  (after  taxes). $12, 359, 523  $28,465,598  $28,639,064  $24,581,697 
Other   income.. 2,858,716       6,089,680       5,844,375       5,260.848 

Total  net  income $15,218,239  $34,555,277  $34,483,439T$29,842,545 

Interest,  rents,  &c $11,129,351   $21,991,916  $20,867,223  $19,119,297 

Pref.  divs.  (4%  p.  a.)..     1,177,264       2,354,527       2,354,527       2,354,521 
Com.  divs.  (5%  p.  a.)-.     3,79S,524       7,597,225       7,597,226       7,597,253 

Balance def$886,949S.$2,611 ,609sur$3.664,463  sur$771,474 

Executive  Committee — Daniel  Willard,  Chairman;  Pres.,  Daniel  Willard; 
Vice-Presidents,  G.  M.  Shrlver,  Arthur  W.  Thompson,  J.  M.  Davis  and 
F.  C.  Batchelder;  Treas.,  E.  M.  Devereux;  Sec.  C.  W.  Woolford. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr., 
Baltimore;  John  G.  Shedd,  Chicago;  Felix  M.  Warburg,  James  Speyer, 
W.  Averill  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron, 
N.  Y  .;  J.  G.  Schmidlapp,  Cincinnati,  and  F.  H.  Goff,  Cleveland.  Office, 
2  Wall  St.— (V.  106,  p.  85,  295,  394,  497.  606.) 

BALTIMORE  &  OHIO  CHICAGO  TERMINAL  RR.— Property  con- 
sists of  passenger  and  freight  terminals  In  city  of  Chicago,  lines  of  railway 
leading  thereto  and  a  belt  line  around  the  city:  also  760  acres  of  land  In 
and  adjacent  to  the  city,  of  which  50  acres  are  in  the  centre  of  the  business 
district;  also  includes  7,500  feet  of  dock  property  on  Chicago  River.  Nearly 
all  land,  including  that  upon  which  tracks  have  been  built,  Is  owned  In  fee; 
Track  owned,  83.09  m.;  trackage,  32.64  m.;  total,  43.75  m.;  2d  track, 
43.75  m.;  sidings.  131  m.     Total  mileage  operated,  290  miles. 

HISTORY. — Successor  to  Chicago  Terminal  Transfer  RR..  foreclosed  In 
1910.  V.  90.  p.  166.  108.  235.  625.  Stock.  $8,000,000.  all  owned  by  B.&O. 

TENANTS. — Bait.  &  Ohio,  Chicago  Great  Western,  Chicago  Hammond 
&  Western  Ry.  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  &  West 
Towns),  Pere  Marquette,  Ch.  Terre  Haute  &  S.  E.  Ry.  and  Minneap.  St. 
Paul  &  Sault  See.  M.  V.  77,  p.  948,  2158;  V.  79,  p.  901;  V.  96,  p.  486. 
Total  minimum  rentals  from  tenants,  $1,105,325  annually.     V.  79,  p. 2084. 

BONDS. — Of  the  1st  M.  bonds  of  1910,  the  $32,000,000  outstanding  are 
owned  by  B.  &  O.  RR.  and  pledged  under  its  Mtge.     V.  90,  p.  1295. 

EARNS. —        Gross.  Net.        Other  Inc.    lnt.,Rents,&c.    Balance. 

1917 $1.940,003defS342,142    $1,522,210    $1,590,856    def$410,783 

1916 1,862,357  90,264       1,493,061       1,608,594        def25,269 

1915 1,608,528        286,167       1,429,514      1,472,211      sur243,470 

BANG.OR  &  AROOSTOOK  RR.— Stockton  Harbor,  Me.,  northerly  to 
Van  Buren.  with  brs.;   total  Dec  31  1916,  625.82  m.  (568.02  owned  in  fee.) 

ORGANIZATION. — See  V.  66,  p.  855.  Owns  stock  of  and  leases  for 
999  years  Northern  Maine  Seaport  RR.,  La  Grange  to  Searsport,  54.1  m. 

DIVI.  1904.  1905.  1906.  1907  to  1912.  1913.  1914.  '15.    '16.      '17 

Per  Cent...     3        134        2  4  yearly  3        334       3       3         5 

Dividends  paid  in  1917:  Jan.,  1%;  July,  2%;  Oct.  1,  2%,  the  dividend 
period  being  changed  to  April  1  and  Oct.  1.     V.  105,  p.  1616. 

STOCK. — During  1917  issued  $3,480,000  of  a  new  $10,000,000  issue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
making  $3,860,000  of  latter  outstanding  (see  below).     V.  105.  p.  1616. 

BONDS,  &c. — The  proceeds  of  the  new  stock  issued  in  1917  were  used 
to  retire  $2,000,000  2-Year  5%  gold  notes,  called  for  payment  Oct.  1  1917, 
and  to  reacquire  $2,300,000  other  funded  debt,  reducing  the  outstanding 
issues,  as  compared  with  Jan.  1  1917,  as  follows:  2d  Mtge.  5s  of  1895,  from 
$106,000  to  $26,000;  Consol.  Ref.  Mtge.  4s,  from  $8,431,000  to  $6,331,000; 
Washburn  Extension  5s  from  $1,650,000  to  $1,618,000,  and  St.  Johns 
River  Extension  5s  from  $1,800,000  to  $1,632,000.  These  acquisitions, 
together  with  $241,000  Consol.  Ref.  4s  held  in  treasury  Jan.  1,  gave  the 
company  $2,621,000  of  its  own  bonds  as  free  assets,  with  no  floating  debt. 
V.  105.  p.  1616.     Piscat.  Div.  5s,  see  V.  67,  p.  1159;  V.  68,  p.  84,  329. 

Of  r,hr  Consol.  Ref. 4s,  $12,500,000  were  reserved  to  pay  off  outstanding 
bonds   including  those  of  controlled  roads,  car  trusts  and  pref.  stock, and  to 


acquire  such  controlled  roads;  $3,000,000  for  Improvements  over  a  series 
■it  years  and  $4,500,000  for  extensions  at  $25,000  per  mile,  including  equip- 
ment. V.  73.  p.  286.  896;  V.  74.  p.  93.  The  Northern  Maine  Seaport 
bonds  ($5,000,000  auth.)  are  guar.  p.  &  i..  In  hands  of  public.  $4,743,000. 
V.  81.  o.  265;  v .  82,  p.  392;  V.  84.  p.  391,  692;  form  of  guar..  V.  81.  p.  727. 
Van  Buren  Bridge  Co.  bonds  are  callable  at  110  &  int.     V.  100,  p.  311. 

The  St.  John  River  Extension  1st  5s  of  1909  ($1,800,000  auth.  Issue), 
sniaranteed,  prln.  &  Int.,  were  Issued  at  $30,000  per  mile.     V.  93,  p.  939. 

The  Aroostook  Construction  Co.,  which  owns  control,  had  outstanding 
in  Oct.  1917  $1,000,000  5%  2-year  collateral  gold  notes  due  May  1  1919. 
V.  104,  p.  1803;  V.  94,  p.  1382;  V.  95.  p.  237. 

LATEST  EARNINGS.—  (1917-Gross,  $4,045,181;  net  (aft.  $1,291,980 
11  mos.,  Jan.  1  to  Nov.  30.  11916-Gross,     3,675,194;    rents),        1,337,224 

REPORT. — Fiscal  year  now  ends  Dec.  31.  For  1916,  see  V.  104,  p. 1696. 
Cal.         Operating     Net,  &c.       Other  Bond         Dividends     Balance, 

Year.  Revenue,      aft.  Taxes.    Income.     Int.,  <^c.  Paid.  Surplus 

1916— $4,013,408  $1,412,067  $336,511  $1,252,566  (3)$103,45S  $392,554 
1915...  3,748.080     1,296,073     204.529     1.253,559  (3)   103,458     143,585 

Pres.,  Percy  R.  Todd;  Treas.,  W.  F.  Cram. —  (V.  106.  p.  601.) 

BATH  &  HAMMONDSPORT  RR.— Bath,  N.  Y.;  to  Hammondsport, 
N.  Y..  10  miles.  Control  acquired  by  Erie  RR.  in  1908.  Stock,  $100,000. 
For  cal.  year  1916.  gross,  $38,332;  net,  $7,014;  other  income,  $226; int.. 
rentals,  &c,  $18,506;  bal.,  def.,  $11,266. — (V.  79,  p.  1954.) 

BAY  OF  QUINTE  RY. — Owned  Deseronto  to  Sydenham,  25  miles; 
which  was  rebuilt  with  some  changes  in  line  and  used  as  O.  N.  Ry.  main 
line  between  Toronto  and  Ottawa;  Yarker  to  Bannockburn,  55  miles. 
In  1912  Canadian  Northern  Railway  acquired  control.  V.  98,  p. 
1601.  Stock,  com.,  $930,000;  pref.,  6%  non-cum..  $465,000;  par,  $50. 
Divs.  on  com.  1907  and  1908,  3%;  pref.,  6%.  Cum.  sinking  fund,  $10,000 
yearly  to  redeem  each  5  years  $50,000  bonds  by  lot  at  105;  $50,000  retired 
in  1907  and  1912.     Office.  Toronto,  Ont.— (V.  104,  p.  255.) 

BEAUMONT  &  OREAT  NORTHERN  RR.— Owns  Livingston,  Tex., 
to  Weldon,  49.3  miles.  Stock,  $50,000,  all  acquired  in  1912  by  Missouri 
Kansas  &  Texas  Ry.,  which  guaranteed  the  bonds,  principal  and  interest, 
M.  K.  &  T.  Ry.  of  Texas  leases  road  for  99  years  from  May  1  1914  and 
has  authority  to  purchase  the  same,  &c.     V.  95,  p.  1121;  V.  98.  p.  999. 

BEECH  CREEK  RR. — (See  Maps  New  York  Central  Lines.) — ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey.  112  m.;  branches  to  Phillipsburg, 
to  mines,  &c.  52  m.;  total.  164  miles.  Leased  in  1890  to  N.  Y.  Central  & 
H.R.  RR.  for  999  years  at  int.  on  bonds  and  4%  on  stock.  V.  68.  p. 
872.  Carries  mostly  coal  and  coke.  See  (guaranty,  V.  52,  p.  570.  The 
bonds  are  endorsed  with  N.  Y.  [Central's  guaranty  of  prin.  &  Int.  See 
V.  52,  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation,  Dec.  23  1914, 
Guarantees  interest  on  $717,700  Clearfield  Bituminous  Coal  1st  4s  due 
Jan.  1  1910 — see  that  co.  under  "Industrials." — (V.  106,  p.  497.) 

BEECH  CREEK  EXTENSION  RR.— (See  Maps  N.  Y.  Central  Lines.) 
— Clearfield.  Pa.  to  Keating.  52.14  m.:  Curry  to  Curwensvllle.  15.77  m.) 
Dimellng  to  Irvona.  26.76  m.;  Mahaffey  to  Arcadia,  13.67  m.;  branches. 
27.02  miles:  total,  135.36  miles.  A  low-grade  coal  line,  leased  to  N.  Y. 
Central  &  H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,000 
consol.  4s)  for  999  years  from  June  1  1905,  bonds  being  guar.,  p.  &  1.  Of  the 
consols,  $3,500,000  is  reserved  to  retire,  $  for  $,  old  bonds.  V.  80.  p.  1174. 
1479;  V.  81,  p.  30;  form  of  guaranty,  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation.  Dec.  23  1914. — (V.  82,  p.  1267.) 

BELLINQHAM  &  NORTHERN  RY.— See  page  212. 

BELT  LINE  RY.  OF  MONTGOMERY.— Owns  real  estate  and  a  belt  line 
In  Montgomery,  Ala.,  about  1  mile  of  traok  on  Tallapoosa,  Bell,  Perry  and 
Columbus  streets.  Atlantic  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  Interest  and  difference  between  taxes.  Insurance  and  cost  of  operation 
and  gross  earnings  from  others  than  the  Atlantic  Coast  Line.  Atlantic 
Coast  Line  RR.  owns  entire  issue  of  $200,000  stock;  par.  $100.  V.  92,  p. 
1242;  V.  93,  p.  43.  Year  ending  Dec.  31  1916,  gross,  $19,161;  net,  $12,250: 
int.  on  bonds,  $12,250;  bal.,  none. — (V.  93,  p.  43.) 

BELT  RAILROAD  &  STOCK  YARD  OF  INDIANAPOLIS.— Owni  14 
miles  of  belt  road,  &o.     Leased  for  999  years  to  Ind.  Union — which  see. 

DIVIDENDS— Com.  (1908.  '09.  '10.  1911.  '12.  '13.  '14.  '15.  '16. 
Since    1907 %{     12       6       6    3&50stk    10    13     14    13  20 

In  1917,  Jan.,  6%;  April,  3%;  July,  4%;  Oct.,  3%;  1918,  Jan.,  6%. 

Mortgage  trustee.  Union  Trust  Co.,  Indianapolis.  V.  89,  p.  40;  v ■  92. 
Pres.,  S.  E.  Rauh,  Indianapolis,  Ind.— (V.  102,  p.  1249;  V.  106.  p.  394.) 

BELT  RAILWAY  (OF  CHATTANOOOA)— Owns  49  miles  of  belt 
railroad  In  Chattanooga.  Tenn.     V.  67,  p.  72. 

Leased  till  July  1  1945  to  Alabama  Great  Southern  RR.;  rental  guaran- 
teed to  meet  interest  on  first  mtge.  bonds,  taxes  and  maintenance.  STOCK 
Is  $300.000. owned  by  Alabama  Great  So.  RR.  There  are  also  $24,000  2nd 
Income M.  4s  (tax-free). due  1945, red.  at  par, int. at  4%  paid  In  full  to  1916. 

BELVIDERE  DELAWARE  RR.— Owns  from  Trenton.  N.  J.,  to  Ma- 
nunka  Chunk,  N.  J.,  67  miles;  Flemlngton  RR.,  &o.,  13  miles;  total  oper- 
ated, 80  miles.  Leased  to  United  Companies,  and  transferred  to  Pennsyl- 
vania RR.  March  7  1876.     Net  earnings  paid  as  rental. 

Dividends.— 1897  to  1905.  5%  yearly:  1906  to  1911.  10%  yearly;  1912. 
7%;  1913.  6%;  1914,  none;  1915  to  1917,  4%  yearly. 

BONDS. — All  of  the  outstanding  bonds  are  seoured  by  the  consolidated 
mortgage  of  1875  for  $4,000,000;  sinking  fund,  1%  of  outstanding  bonds  If 
earned.  The  Issues  of  1885,  1887  and  1903  are  guaranteed  by  the  United 
New  Jersey  RR.  &  Canal  Co.     Guaranty.  V.  76.  p.  918. 

EARNINGS.— In  1916.  gross,  $2,371,003;  oner.  inc..  $357,366;  other 
income,  $79,164;  int.,  sinking  fund.  &c,  $249,851;  divs.  (4%).  $50,120; 
sur.,  $138,559.— (V.  98,  p.  154;  V.  100.  p.  228;  V.  102.  p.  1539.) 

BENNETTSVILLE  &  CHERAW  RR.— Owns  Koliocks.  S.  O..  on  Sea- 
board Air  Line,  via  Bennettsville  and  Brownsville,  to  Sellers  on  Atlantic 
Coast  Line,  45  miles.  Purchased  by  present  owners  about  March  1907. 
Stock.  $250,000  Dividends  in  1912.  6%;  1913.  3%;  1914  and  1915.  5%. 
Bond  sk.  fd.,  $3,000  yearly.     V.  92.  p.  116. 


Feb.,  1918.J 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  page) 

Beech  Creek  Exten-lst  M  $4, 500.000  g  gu  d&  IQ.xo* 
8ee  h  Creek  oonnol  M  J  20,000,000  g  gu  p&I  Q.o'&r 
Bellingh  &  Nor— B  B&  B  C  1st M  $1,000,000 gsf  .z 
BeltLine  Ry.  Montgomery — 1st  M  sold  $300.000x.. 

Belt  RR  &  Stk  Yd.  Ind— Stock  auth  52.000.000 

Preferred  stock  cumulative 

1st  refunding  M  81.000, 000  gold... __xo" 

Belt  Ry  of  Chattanooga — First  mtge  go>d__MeBa.xo* 

Belvidere  Dela ware— Stock  $4.000.000.- 

Consolidated!  guaranteed  by  United  Co's  sk  fd  ..xr 

mortgage     ^guaranteed  by  United  Co's  sk  fd  .  .xr 

of  1873        Issue  S600.000  reduced  by  sk  fd  ..xr 

J4.000.00O  J  guaranteed  by  United  Co's  sk  fd  xc  * 

Bennettsville  &  Cheraw— 1st  M   $150,000  g-.MeBn 

Bessemer  &  Lake  Erie — Erie  equipment  trust xx 

Standard  equip  trust xx 

Bessemer  equipment  trust,  due  $110,000  yearly  xx 

Oonneaut  equip  Trust 

Meadvilleeq  tr  due  $55,000  yly xx 

Albion  eq  tr  due  $75,000  yrly  to  1932 xx 

Euclid  equipt  trust  due  $250,000  yrly  beg  1924 

Girard  Equip  trust  due  $240,000  yly  begin  1918 

Birmingham  Belt — See  St  Louis  &  San  Francisco 
Rirra'h  &  Sontheas— 1st  M  $3,000,000  g  red  107  H.Cex 

General  and  eqt  M  gold  red  101  $1.500.000 Col 

Birmingham  Terminal— 1st  M  $3,000,000  gold  guar  x 

Blootnshurg  &  Sullivan  RR — 1st  M FPx 

Second  mortgage  Income  non-cum  $200.000 FPx 

Boonville  Bridge — See  Missouri  Kansas  &  Texas  Ry 
Boonviile  Si  L  &  South  Ry — 1st  M  g  gu  red  107  J^..Eu 
Bonon  &  Albany — Stook  ($25,000,000  authorized) .. . 

Bonds  (not  mortgage!  guaranteed  prln  and  lnt zr 

Bonds  (notM)  $1,000,000  (V  71  ,p  1218'  V72.p44).z 
Tmpt  bds  mot  mtge)  S4.500.000  due  1934  gu  p  &  l.z 
Impt  bonds  (not  mtge)  $1,000,000  guar.  p.  &  1     z 
do  do  do   $2,015,000  gu  p&l.ze*&r 

Bonds  (not  mortgage)  $3 .627 .000.  guar  p&l.zc*&r* 
Bonds  $1,000,000  guar  p&i  (V  105.  p  715)  ...c*&r 
Equipment  trust  obligations — See  N  Y  Central  RL. 

Boston  &  Lowell— Stk  auth  ($7,679,400).. 

Bonds  40  « ears  not  rr.ortgaffez,  _      


Miles 

Dale 

Par 

Road 

Bonds 

Value 

56 

1901 

$1.000&r: 

135 

1906 

1. 000  &<• 

All 

1901 

1.000 

1911 

1.000 

50 

50 

1909 

1.000 

49 

1895 

1,000 
50 

80 

1886 

1,00' i 

80 

1887 

1.000 

80 

18113 

1 .00'  l 

80 

1903 

i  .nn<! 

45 

1911 

1.000 

1902 

1,000 

1 906 

1.000 

1907 

1,000 

1909 

1 .000 

1911 

1,000 

1912 

1.000 

1914 

1 .000 

.... 

1916 

1,000 

4.8 

1911 

100  *o 

48 

1914 

100 

5.9 

1907 

1,000 

29 

1898 

100  &o 

29 

1898 

100  &o 

1911 

1,000 

393 

100 

1902 

i.000 

L90J 

1,000 

'08-'  10 

1.000 

1912 

1.000 

1913 

1.000 

1913 

1.000  *c 

— 

1917 

1.000  &c 

$100 

1892 

1.000 

Amount 

Rate 

1 

Vhen 

Outstanding 

% 

Payable 

$3  500.000 

3H  g 

A 

&     O 

3,964,000 

4g 

A. 

&     O 

5 11. wo 

5g 

J 

&     D 

I45.000 

5k 

J 

&     3 

2.000.000 

See    text 

3— J 

500,000 

6 

3— J 

1,000,000 

4g 

u 

&     N 

300.  •')()(> 

5 

J 

&      3 

1.253.000 

See    text 

yearly 

500.000 

4 

M 

&     S 

749.000 

4 

V 

&     A 

33^.000 

4 

J 

&      .1 

972.000 

3^  6 

J 

&     J 

150.000 

5g 

I 

i       3 

1,220.000 

5 

i 

A      S 

1.060.000 

0 

A 

&    o 

1.100.000 

6 

M 

&    s 

300.000 

5 

A 

&    o 

550.000 

5 

V! 

&    s 

950.000 

5 

J 

&     D 

2.500.000 

6 

J 

&      J 

3.600.000 

5 

\\ 

&     N 

539.000 

6g 

U 

&     N 

(?) 

6g 

V 

&     A 

1 .940.000 

4g 

M 

4      S 

242,000 

5 

J 

&     3 

199,600 

5 

J 

4     3 

500.000 

5  g 

F 

&     A 

25.000.000 

85*%   17 

Q— M 

3.858.000 

3X 

A 

&     O 

1.000.000 

3H 

J 

&      J 

13.500.000 

4 

U 

&     N 

1,000.00  ) 

4* 

J 

&      J 

2,015.000 

5 

J 

&      J 

3.627.000 

5 

A 

&     O 

1.000,000 

5 

J 

&     D 

$7,679,400 

8 

J 

&     J 

1.000.000 

4 

A 

&     O 

Last  Dividend 
and  Maturity 


Apr   1  1951 
Apr   1  19r>5 
Deo   1  1032 
July  I  1941 
Jan    1  19!8  6% 
Jan    1  1918  \y> 
May  1 1939 
July  1  1945 
Dec  31  1917  4% 
Sept  1  1925 
Feb   1  1927 
Jan    1  1933 
Jan    1  1943 
Jan    1  1941 
Moh  1  1922 
Apr   1  1925 
Moh  1918-1927 
Apr   1  1919 
Men  1922-1932 
June  1923-'34 
July  1924-1934 
Nov   1918-1932 

May  1  1961 
Feb  1  1924 
Mob  1  1957 
Jan  1  1928 
Jan    1  1928 

g  1  1951 
Dec  31 '17  2^% 
Apr  1  1952 
Jan  1  1951 
May  1  '33-34-35 
July  1  1937 
July  1  1938 
Oct  1  1963 
June  1  1942 

Jan  2  1918  4% 
Apr    1  1932 


Places  Where  Interest  and 
Dividends  are  Payable 


Grand  Cent  Terminal. NT 

do  do 

"SMiTrCo  NY:&  SF 
Safe  Dep  &  Tr  Co,  Bait 
Co's   oftloe,   Indtanapollf 

do  do 

Nat  City  Bank.  N  Y 
Mercantile  Tr  &  Dep. Ball 
Penn  RR  Co.,  Phlla 
do  do 

do  do 

do  do 

do  and  New  York 
Merc  Tr  &  Dep  Co,  Bait 
Home  Tr  Oo,  Hobok.  N  J 


do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 


Union  Tr  Co,  Pitts,  Pa 

Nov  1916  coupon  unpaid 
Interest  in  default 
Equitable  Trust  Co.  N  Y 
F  I  T   &  S  D  Co.  Phl?a 
Reg  Bloomsburgh.wh  ear 

Feb  1  1916  coup  not  paid 
Office,  Term  Stat'n.  dost 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

At  Offloe.  Boston 
Meroh  Nat  BV    Roiton 


Year  end.  Dec.  31  1916,  gross,  $83,255;  net,  $26,270;  int.  on  bonds,  &c, 
$7,500;  taxes,  $7,387;  divs.  (9%),  $22,500;  bal.,  def.,  $11,116.  Pres. 
W.  R.  Bonsai;  Sec.  &  Treas.,  B.  M.  Edwards.  Office,  Bennettsville, 
8.  C— (V.  92,  p.   116.) 

BESSEMER  &  LAKE  ERIE  RR. — Leases  from  Pittsburgh  Bessemer  & 
Lake  Erie  RR.  et  al  ,  Bessemer,  near  Pittsburgh,  Pa.,  to  Conneaut  Harbor, 
Lake  Erie.  &c,  with  branches  and  spurs,  a  total  of  249  miles,  for  999  years, 
from  Apr.  1  1901;  owns  9  m.;  total,  258  miles.  V.  72.  p.  137.  Stock  auth.. 
$500,000.  Dividends  paid:  In  1904.  100%;  1905.  50%:  1906.  40%;  1909- 
150%:  1910.  100%;  1911.  150%;  1912,  250%;  1913,  200%;  1914,  275%: 
1915  and  1916,  150%.  Controlled  by  U.  S.  Steel  Corp.  Guaranty  on  Mar- 
quette &  Bessemer  Dock  &  Nav.  bonds.  V.  77,  p.  1228;  V.  76.  p.  1358; 
V.  82.  p.  160.  For  year  ending  Dec.  31  1916.  (205  miles),  gross,  $11,110,- 
685:  net.  $4,853,065;  other  income,  $608,316;  Int.. rentals, &c.  $3,174,696; 
divs.  (150%),  $750,000:  bal.,  sur.,  $1,536,684.— (V.  102,  p.  1986,  2165. 

BINGHAM  CENTRAL  RY. — See  Ohio  Copper  Mining  Co.  in  V.  104. 
p.  1391:  V.  103.  p.  1122,  1415.  2237. 

BIRMINGHAM  &  ATLANTIC  RR.— See  page  199. 

BIRMINGHAM  COLUMBUS  &  ST.  ANDREWS  RR.— Chipley  to 
South  Port,  Fla.,  38  miles.  Judicial  sale  ordered  Jan.  7  1918. — (V.  105, 
p.  2542.) 

BIRMINGHAM  &  NORTHWESTERN  RY.— Jackson,  Tenn..  north- 
westerly to  Dyersburg.  49  miles.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Blrm.  &  Northw.  Co.  (of  Dela.),  guar.  prln.  &  Int.  by 
Mercantile  Trust  Co.  of  Jackson.  Tenn.  These  notes  were  paid  March  1 
1916.  V.  96,  p.  1295.  June  30  1915-16.  gross.  $119,740;  net.  $22,466. 
In  1914-15.  gross.  $101,839;  net.  $5,758. 

Pres..  A.  B.  Tigrett;  Vice-Pres.,  C.  W.  McNear;  Sec..  R.  F.  Spragins 
Traas..  J.  E.  Edenton.     Office.  Jackson.  Tenn. —  (V.  102.  p.  608). 

BIRMINGHAM  &  SOUTHEASTERN  RY.— Owns  Union  Springs  to 
Eclectic,  Ala.,  48  miles.  V.94,p.  1316.  Interest  on  the  1st  M.  bonds  having 
been  defaulted  Nov.  1  1916.  a  protective  committee  with  George  C.  Van 
Tuyl  Jr.  as  Chairman  and  H.M.  DeLanoie,  66  Broadway,  N.  Y.,  as  Secre- 
tary, asked  for  deposits  with  Central  Trust  as  depositary.  V.  103.  p.  1887. 
V.  103.  p.  2340.  Stock,  $700,000.  First  6s  of  1911,  V.  93.  p.  43:  V.  94,  p. 
1316-  June  30  1915-16,  gross.  $105,818;  net,  $32,047.  In  1914-15.  gross. 
$96,778;  net,  $32,311.  Pres.,  W.  M.  Blount,  Union  Springs,  Ala. — 
(V.  94,  p.  1316;  V.  103,  p.  1887.  2340.)  / 

BIRMINGHAM  TERMINAL  CO. — Owns  passenger  terminals  at  Birm- 
ingham, Ala.  Stock  all  owned  by  the  Illinois  Central.  Southern  Ry..  Sea- 
board Air  Line,  Central  of  Georgia,  St.  Louis  &  San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4%  dividends  on  the  stock  and  jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized).  $1,060,000  are  reserved  for  additional  properties. 
V.  83,  p.  1227;  V.  85.  p.  404.  Guaranty,  V.  90.  p.  848.— (V.  90.  p.  848.) 

BLACK  MT.  RY. — Owns  Kona,  N.  C,  on  the  Caro.  Clinch.  &  Ohio  Ry. 
to  Eskota,  24  miles.  Has  99-year  traffic  agreement  with  the  Caro.  Clinch. 
&  Ohio  Ry.,  which  guarantees  the  $500,000  1st  M.  5s  due  $25,000  annually 
See  that  company  below.     Pres.,  J.  Bis  Ray,  Burnsville,  N.  C. 

BLOOM  SBURO  &.  SULLIVAN  RR.— OwU8  Bloomsburg  to  Jamison  City. 
Pa.,  29  miles.  Stock  Is  $600,000;  par,  S50.  V.  66,  p.  80,  952.  Year, 
1915-16,  gross.  $90,222;  net,  $34,543;  other  income,  $435;  charges.  $30,141: 
bal..  sur..  $4,836.     In  1914-15.  gross.  $77.464;— (V.  66.  p.  952.) 

BOONVILLE  ST.  LOUIS  &  SOUTHERN  RY.— Boonville  to  Versailles 
Mo.,  44  miles.     Leased  for  99  years  from  July   1  1910  to  Missouri  Pacific, 
which  guaranteed  $500,000  1st  5s,  prin.  and  int.     V.  93.  p.  285.     Stock. 
$250,000:  par  of  shares,  $125.— (V.  93.  p.  228.  285.  V.  95,  p.  968.) 

BOSTON  &  ALBANY  RR. — Owns  from  Boston.  Mass..  to  Albany.  N.  Y.. 
199  miles;  branches,  104  m.;  leased  lines,  90  m.;  track.  0.6  m.;  total,  394  m. 

Leased  In  1900  for  99  years  to  the  New  York  Central  &  Hudson  River  RR. 
for  guaranteed  rental  of  8%  per  annum  on  the  $25,000,000  stock,  payable 
quarterly  (Men.  31,  &o.),  organization  expenses.  Interest  on  bonds,  taxes, 
expenses  of.  maintenance,  &o.  The  B.  &  A.  received  for  certain  property 
not  Included  In  the  lease  $5,500,000  In  N.  Y.  Central  3  H%  100-year  deben- 
tures, thus  adding  .77%  per  annum  to  8  Ji%  guaranteed  on  stock.  See  lease 
in  V.  69.  p.  282:  V.  69.  p.  1061.  1102.  1246;  V.  70.  p.  74;  V.  71.  p.  645.  963; 
[Assumed  by  N.  Y.  Centra".  RR.  on  consolidation,  Dec.  23  1914. J 

BONDS. — The  $13,600,000  25-year  4%  lmpt.  bonds  are  guar.  prln.  and 
Int..  by  New  York  Central  &  Hudson  River  RR.  No  mortgages  can  be 
placed  on  the  property  without  jointly  including  the  bonds  in  the  Hen. 
V.  86,  p.  1099;V.89,  p.  102;  V.  91.  p.  396.  V.  94,  p.  277.  1055.  1316.  1625. 
The  4%  bonds  mature  S7 .000.000  in  1933,  $4,500,000  in  1934  and  $2,000.- 
000  In  1935— V.  ,)6.  p.  553.  651.  946.  1365.  1489,  1838;  V.  97.  p.  1838. 

In  June  1916  all  bonds  issued  since  the  lease  to  the  N.  Y.  O.  &  H.  R.  RR. 
Co.  had  been  guaranteed  (prin.  &  int.)  by  the  lessee.  In  Aug.  1917  sold 
$1,000,000  guar.  25-year  5s  for  additions.  &c.     V.  105,  p.  715. 

DIVIDENDS.— Since  1900.  8%%.  viz.:  2%  each  In  March  and  Sept.. 
2M%  in  June  and  2l4%   In  Deo. 


EARNINGS. — Eleven  months  to  Nov.  30: 
11  Mos.  Gross.  Net.  Oth.  Inc. 

1917    $20,799,812     $3,921,996     $361,437 

1916    19,783,053       6,330,617       378,439 

Calendar  Operating       Oper.   Inc.         Other 

Year —  Revenues,     (after  Taxes).    Income. 

1916 $21,676,541     $7,264,392 

1915 17.695.865       4.966.055 

—(V.  104,  p.  558,  2450;  V.  105,  p.  180 

BOSTON  &  LOWELL  RR 
branches — Salem  and  Lowell 


Charges.         Balance. 
$4,689,958      def.$406,525 
4,512,735     sur.2,196,303 
Interest,  Balance, 

Divs.,  Ac.  Surplus 

$265,342     $4,778,138     $2,751,595 
257.087       4.441.801  781.342 

605,  715;  V.  106,  p.  709.) 
ROAD. — Owns  Boston  to  Lowell,  26  miles; 
17  miles;    Lowell  and  Lawrence,  12  miles, 


others,  45  miles;  Middlesex  Central,  11  miles;  leases — Conneotlout  &  Pas- 
lumpslc,  146  miles;  Nashua  &  Lowell,  15  miles;  Peterborough,  10  miles 
Northern  N.  H.,  83  miles  (and  subsidiary  lines  90  miles);  Stony  Brook  RR., 
15  m.;  Wilton  RR.,  13  m.  Leases  mostly  assumed  by  Boston  &  Maine. 
Leased  in  1887  for  99  years  to  the  Boston  &  Maine  at  7%  per  annum  on 
stock  till  Jan.  1  1897  and  8%  thereafter.  V.  95.  p.  1330.  The  stockhold- 
ers Jan.  3  1917  authorized  $200,000  bonds  to  refund  bonds  due  Oct.  1  1917, 
but  in  Sept.  borrowed  funds  therefor  on  notes. — (V.  106,  p.  497.) 


BOSTON  &  MAINE  RR.— ROAD.— The  system  with  Its  many  branoh 
■Jnes  covers  the  territory  from  Boston,  Mass..  to  Portland. Me.  (two  lines); 
Springfield,  Mass.,  Sherbrooke,  Can.,  Rotterdam  Jet.  and  Troy.  N.  Y.; 
Worcester,  Mass.,  to  Portland.  Me.,  and  most  of  New  Hampshire. 


Lines  leased — (Concluded) .     Miles. 

Nashua  &  Lowell al5 

Connecticut  River  RR a81 

Other 36 

Trackage  rights 29 


Total  operated  July  1  1917 2.305 

2d  track  (3d  &  4th  track.  10)    591 

Controls: 

St.  Johnsbury  &  Lake  Champ.  121 

York  Harbor  &  Beach 12 

Vermont   Valley 24 

Sullivan  County 26 


Lines  owned.  Miles. 

Soston,  Mass.,  to  Rlgby,  Me., 
via  Dover 111 

Boston  to  Rigby.Me.,vla  Portsm.  105 

Jewett,  Me.,  to  Intervale,  N.  H.     73 

Portsmouth  Eleotrlo  Ry 18 

Westbrook,    Me.,    to    Worces- 
ter, Mass 139 

North  Cambridge  to  Northamp- 
ton, Mass 9^ 

Sundry  branches 196 

Lines  leased,     a  See  this  company. 

Boston  &  Lowell a469 

Concord  &  Montreal a479 

Fltchburg a458 

RECEIVERSHIP. — On  Aug.  29  1916  Pres.  James  H.  Hustis  was  made 
temporary  receiver.  V.  104.  p.  71:  V.  103.  p.  757,  843,  1117.  Rates  in 
1917,  V.  105,  p.  1414.     Wages,  V.  105,  p.  2093. 

In  Feb.  1918  no  interest  had  been  paid  since  the  beginning  of  the  receiver- 
ship upon  any  of  the  notes  or  plain  (debenture)  bonds  of  the  B.  &  M.  But 
briefly  speaking,  dividends  on  the  stocks  and  interest  when  due  on  the  out- 
standing bonds  of  ail  leased  roads  are  being  paid  by  the  receiver  to  prevent 
forfeiture  of  the  leases.  Compare  Connecticut  River  RR.  below.  V.  105, 
p.  180,  1309,  1522;  V.  104,  p.  255,  361,  663,  763,  1386,  1590,  2451. 

The  reorganization  Act  has  been  extended  till  July  1919.    V.103,  p. 60. 

As  to  Boston  RR.  Holding  Co.  (owner  of  52.9%  of  the  stock)  and  disposi- 
tion of  control  under  order  of  Court,  see  that  company  below. 

The  Hampden  RR.  Corporation,  comoleted  June  23  1913.  from  Spring- 
field. Mass.,  to  Bondsville,  total  15  miles,  has  not  been  operated.  V.  100, 
395;  V.  99.  p.  47;  V.  98.  p.  72.  452.  1920;  V.  96.  p.  1020;  V.  97.  p.  948. 

CASH. — The  cash  on  hand  June  30  1917,  including  agents'  remittances 
in  transit  and  time  deposits,  was  $7,963,757.  This  sum,  however,  includes 
overdue  interest,  &c.  amounting  to  $2,087,575,  which  had  it  been  paid  as 
it  matured  would  have  left  a  cash  balance  of  $5,876,182. 

Plan  of  Reorgan.  and  Union  (V.  104,  p.  2009.  2640;  V.  105,  p.  1414). 
This  plan  prepared  by  committees  from  the  leading  leased  lines,  and 
adopted  by  their  boards  of  directors,  and  also  with  reservations  by  the 
directors  of  the  B.  &  M..  has  been  approved  by  the  New  Hampshire  Legis- 
lature, but  in  Feb.  1918  it  had  not  been  formally  promulgated,  and  was 
being  held  in  abeyance,  owing  to  war  conditions  and  Government  operation. 
At  least  temporary  purchase  by  the  State  was  suggested  Jan.  1918  by 
Attorney-General  Atwill,  of  Mass.     V.  106.  p.  295.     The  plan  provides  for 

(1)  Merger. — Of  B.  &  M.  with  leading  leased  lines,  viz.:  Fitchburg  RR., 
Boston  &  Lowell  RR.,  Connecticut  River  RR.,  Concord  &  Montreal  RR., 
Lowell  &  Andover  RR.,  Manchester  &  Lawrence  RR.  and  lvenuebunk  & 
Kennebunkport  RR.  (the  "subsidiary  companies"),  and  the  assumption  of 
all  their  sub-leases  and  all  their  funded  or  floating  debt  not  paid  off;  and  also 
acquisition  of  Hampden  RR.  free  and  clear. 

(2)  Exchange  of  Stock. — All  holders  of  the  $39,505,100  com.  stock  and 
$3. 149.800  pref.  stk. of  thenewB.  &  M.  RR.:  (a)  who  either  themselves  sub- 
scribe for  their  proportion  of  new  stock  or  procure  subscriptions  therefor 
to  be  made  in  their  behalf,  will  receive  without  further  payment  in  addition 
to  the  stock  subscribed  for  an  amount  of  pref.  or  com.  stock  in  the  new 
corporation  equal  to  the  pref.  or  com.  stock  held  by  them,  respectively,  in 
the  old  corporation.  A  bankers'  syndicate  will,  on  request,  advance  for 
one  year  the  funds  needed  for  this  subscription  at  6%  interest  on  security 
of  all  new  stock  receivable;  or  the  syndicate  will,  on  request,  assume  the  sub- 
scriptions either  (x)  on  paymeut  to  it  by  the  stockholders  of  $5  per  share  In 
cash  for  each  share  of  com.  stock  and  $2  50  for  each  share  of  pref.  stock  held 
by  them;  or  (y)  upon  assignment  to  it  of  new  common  stock  equal  to  20% 
or  new  pref.  stock  equal  to  10%  of  their  holdings  in  the  old  corporation; 
(b)  If  not  subscribing,  the  stockholder  will  receive  70%  of  new  com.  stock 
for  each  share  of  old  com.  stock,  and  85%  of  pref.  stock  for  each  share  of 
old  pref.  stock  held  by  him. 

To  the  holders  of  the  outstanding  stock  of  the  aforesaid  subsidiaries  (other 
than  stock  held  by  B.  &  M.)  the  new  corporation  will  distribute  new  First 
Pref.  stock  carrying  dividends  at  the  respective  rates  now  payable  under 
the  lease  of  each  company  as  shown  below.     Compare  V.  104,  p.  2009. 

Cash  Requirements. — The  new  corporation,  to  raise  the  $12,324,000  cash 
required  in  connection  with  the  acquisition  of  the  several  properties,  will 
sell  at  par  to  B.  &  M.  shareholders  (or  to  the  underwriting  syndicate), 
$7,394,400  First  Pref.  and  $4,929,600  Convertible  Pref.  stock,  each  com. 
stockholder  being  entitled  to  subscribe  in  the  proportion  of  $18  First  Pref. 
and  $12  of  Convertible  Pref.  for  each  share  of  com.  stock  owned  by  him, 
and  each  pref.  stockholder  for  $9  of  First  Pref.  and  $6  of  Convertible  Pref. 
for  each  share  of  pref.  stock  owned  by  him  In  the  old  corporation.  Bonds 
for  $12,500,000  will  be  Issued  to  provide  for  floating  debt,  improvements,  &c. 

Original  Capitalization  of  New  Corporation  If  It  Acquires  the  Franchises  and 

Property  of  All  Companies  (Par  of  New  Shares,  $100). 
(1)  First  Pref.  Cumulative  Stock  (Total,  $47,872.300) —  New  Stock.  Dit.Rate 

(a)  For  Sub.  Co.  Stocks,  $  for  $, — Dividend  Rales  to 
Be  Respectively  as  under  Present  Leases. 

Fitchburg  RR.  (for  $18,860,000  pref.stk. — see  note)$18,860.000 
Boston  &  Lowell  RR.  (excl.  $56 1.900  held  by  B.&M.)  7,117,500 
Concord  &  Montreal  RR.  (excl.  $333,500  owned  by 

B.  &  M.  RR.  and  $7,000  by  Man.  &  L.  RR.) 7.917.100 

Connecticut  River  RR _     3,233.300 

Lowell  &  Andover  RR.  ($531,300  8%:  $93,700  10%)         625.000  8 

Manchester  &  Lawrence  RR 1,000.000 

Kennebuuk  &  Kennebunkport  RR 65,000 

(b)  For  Hampden  RR.  and  New  Cash  on  Above  Basis — 

Hampden  Railroad  Corporation 1,660,000 

For  cash — 6% 7,394.400 


8% 

7% 
10% 

-10% 
10% 

4>*% 

5% 
6% 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  page] 


Boston  &  Lowell  (Concluded) — 


Bonds  20 
Bonds  do 
Bonds  do 
Bonds  dD 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds   do 


do  do         z 1  See  description 

do  do      zo* In    "Investors' 

do  do      zo* Supplement" 

do  do          z of  April   1895. 

do  do          z p.  2. 

do  do        zo Boston&Malne 

do  do          z gives   a   rental 

do  do      zc» guaranty  for99 

do  do I  years. 


Bonds  $200,000     do     (refunding)) 

Boston  &  Maine — Stock,  common  and  sorlp OB 

Preferred  stock  6%  non-oumulatlve OB 

Improvement  bonds  s  f  not  mortgage  or  subj  to  call  _z 
Bonds  (not  mortgage)  for  Improvement  &  ref.zo&r 

Bonds  (not  mortgage)  gold zo&r 

Bonds  exchanged  for  Fitohburg  stook  (V70.pl75).z 

Bonds  (not  mortgage).  $1,000,000 ..z 

Bonds  $2,000,000  (not  mortgage) z 

Bonds  (not  mortgage).  20-year z 

Bonds  (notmtge),  cur zoAi 

Bonds  (not  mortgage)  $12.000,000.. zc&r 

Portsm  Gt  Falls  &  Con  1st  M  assum z 

Worcester    Nashua   A  Rooh  first  mortgage  equallyl 

secured  ($735,000  due  1930  and  $150,000  1935)zJ 

One-year  notes  extended  to  Aug  31  '16  (see  text).. 

do        not  so  extended 

Boston  &  Providence — Stook  10%  guar  99  yrs  Old  Col 
Bonds. zo* 

Boston  RR  Holding  Co— Pref  stk  4%  cum  red  llO.zgu 

Boston  Revere  Beach  &  Lynn^-Stook  $1. 020, 000- --z 
1st  U  (V  65,  p  68:  V  83,  p  379)  $1,000,000  gSBzo'Ar 

Boston  Terminal  Co — First  mortgage  curr.   OB.  zo&r 

Boyne  City  Qaylord  &  Alpena— 1st  M  $800,000.. 

Brinson  Ry — See  Savannah  &  Northwestern  RR. 

Brownsville  &  Matam  Bridge  Co — 1st  M  goldguarSStx 
Gold  bonds  $100,000  guar  jointly -N.x 

8ufralo  Cr— Con  ,'now  1st)  M$l  .000,000  g  lnt  as  rento*x 
1st  ref  M  $5,000,090  g  red  105  since  July  '12.Usmx 

Buffalo  New  York  &  Erie — See  Erie  Railroad 


Miles 

Date 

Road 

Bonds 

97-'98 

'99-'01 

1903 

1905 

1906 

1907 

1909 

1913 

1916 

... 

1917 

... 

1887 

L892 

1894 

1900 

1901 

1903 

1905 

1906 

1909 

73 

1877 

f47 

147 

Var. 

1894 

Z   -  - 

1913 

1913 

63 

--- 

'88-'93 

13~20 

1897 

1897 



1917 

1910 

1911 

6 

1891 

... 

1910 

Par 
Value 


$  1 ,000 
1.000 
1. 000 
1.000 
1.000 
1.000 
1,000 
1.000  Ac 
1 ,000 


100 

100 

1,000 

1.000  Ac 

1.000 

1.000 

1.000 

1,000 

1.000 

1  000  &o 

1.000  Ac 

500  Ao 

1.000 

1,000 

5.000  &c 

5.000  &c 

100 

1.000 

100 

100 

1.000 

1.000  Ao 


1.000 
1.000 
1.000 
1.000 


A  mount 
Outstanding 


$214,000 

J39.000 

250.000 

500,000 

500,000 

325.000 

350.000 

1,000.000 

1,250,000 

None  Oct.  ' 

39.505,391 

3,149.800 

1,919,000 

2.500,000 

6,000,000 

5.454.000 

1.000.000 

2.000.000 

500.000 

10.000.000 

11.700.000 

1.000,000 

885,000 

380,000 

13,120.060 

186.000 

4,000.000 

2,170.000 

27,293.900 

850,000 

1,000,000 

14.500.000 

800,000 

300.000 

90.000 

1,000.000 

1.000.000 


Rate 


4 

3* 

4 

4 

4 

4K 

5 

17 

See    text 
See    text 

4 

4 

4«  if 

3g 

3K 

3H 
4 

4H 
4H 
4 
4 
6 
6 
10 
4 
4 

6  In  1917 
4H  g 
3* 
5 

1« 

5* 

5e 


When 
Payable 


A  A 

J  A 

M  * 

U  A 

M  A 

J  A 

A  A 

F  & 

M  & 


O— J 
MAS 
F  A 
F  A 
J  & 
J  A 
M  A 
J  A 
F  A 
M  A 
A  A  O 
J  A  D 
J  A  J 
A     A     O 

Text 
A     &     O 

Q— J 
J      A      J 
J    A   J10 

Q— J 
J    A   J15 

Text 
J      &     J 

J  A  J 

M  &  S 

J  A  J 

J  A  J 


Last  Dividend 
and  Maturity 


April  1918 
ISM9  &  1921 
May  1  1923 
Sept  1  1923 
Nov  1 1923 
July  1  1927 
April  1  1929 
Feb  1  1933 
Mar  1  1936 
1937 

Apr  I  1913  1% 
Men  1  1913  3% 
Feb   1  1937 
Aug  1  1943 
Jan    1  1944 
July  1  1950 
Nov  1 1921 
Tan    1  1923 
Feb  2 1925 
Sept  1  1926 
April  1  1929 
June  1  1937 
Jan    1  1930&'35 
Oct    1  1934 
Aug  31  1916 
Mar  to  July  '16 
Jan  1  1918  2H 
July  1  1918 
Jan  10  1913  2% 
Jan  1  18  1M% 
July  15  1927 
Feb    1 1947 
Jan   1  1937 

Jan  1  1930 
Sept  1  1931 
Jan  1  1941 
Jan  1  1961 


Places  Where  Interest  ant 
Dividends  are  Payabi* 


Merch.  Nat.  Bk.  Boston 

Jo  do 

do 

■Ji:  do 

do  do 

a  ■>  do 

do  do 

do  do 

A.%  Off  Causeway  3  •    Bos 

do  d  I 

do  d  ■ 

d«  do 

Jan      1917    lnt     unpaid 

do  do 

Nov  1916  Interest  unpaid 

Jan  1917  interest  unpaid 


lnt  due  Sopt  1  '16  not  pd 
lnt  due  Oct  1  '16  not  pd 

do  do 

Amer  Trust  Co,   Boston 

do  do 

Interest  discounted 
Overdue 
Treasurer's  office,  Boston 

do  do 


Otfloe,  or  checks  mailed 
State  St  Trust  Co,  Boston 
Merch  National  Bk.  Boit 
Grand  Rap,  Mich,  Tr  Co 

St  Louis  Union  Trust  Oo 
New  York  Trust  Oo. 
U  S  Mort  A  Tr  Co.  N  Y 
do  do 


(2)  Convertible  6%  Cum.  (2nd)  Pref.  Stock  (convertible  into  com- 

mon  at  holder's  option,  $  for  $)  for  cash $4,929,600 

(3)  Preferred  Stock.  6%  non-cumulative 4.549.800 

Corresponding  to  B.  &  M.  RR.  pref.  stock.  6%.. .$3, 149, 800 

To  the  Hampden  Railroad  Corporal  ion,  5% 1.400.000 

(4)  Common  Stock — Corresponding  to  B.  &  M.  RR.  com.  stock. $39, 505. 10  ) 

(6)  Five  Per  Cent  Bonds. — To  be  issued  for  the  purpose  of  fund- 
ing the  present  floating  debt  of  the  old  corporation  and  the 
subsidiary  companies  and  providing  additional  mousy  for  the 

purpose  of  paying  for  needed  additions  and  improvements 12,500,00n 

(7)  Existing  Funded  Debts  Undisturbed 84,202,000 

B.  &  M.  bonds $43,338,000  Con.  &  Mont.  bds.$7.223.000 

Fitchburg  bonds...   24.5S0.000  Conn.  River  bonds.  2,259.000 

Bos.  &  Lowell  bds.     6.528,000  Man.  &  Law.  bds__       274.000 

J.  P.  Morgan  &  Co.,  Kidder,  Peabody  &  Co.  and  Lee,  Higginson  &  Co. 
will,  as  syndicate  managers,  form  a  Purchase  Syndicate  to  underwrite  the 
$12,324,000  new  stock  to  be  issued  for  cash  to  assist  the  B.  &  M.  stockhold- 
ers in  making  subscriptions  and  to  purcnase  the  $12,500,000  new  bonds. 

BONDS,  Ac. — The  notes  of  the  company  outstanding  June  30  1917 
aggregate  $13,306,060,  viz.,  Extended  to  Aug.  31  1916,  $13,120,060;  ex- 
tended to  July  17  1916,  $160,600;  extended  to  June  2  1916,  $24,400;  ex- 
tended to  March  2  1916,  $1,000.  V.  102,  p.  885.  1987,  2076;  V.  103,  p. 
238,  320,  577,  664,  1502.     As  to  debentures,  see  issue  of  April  1895. 

Boston  A  Maine  guarantees  $1,328,000  first  5s  of  St.  Johnsbury  A  Lake 
Champtaln.  Also  Interest  on  $274,000  Manchester  A  Lawrence  4s.  Jointly 
with  Maine  Central  guarantees  $300,000  Portland  Union  Ry.  Station  (now 
Portland  Terminal  Co.)  bonds.     V.  93.  p.  940.  1323. 

DIVS.—  J'93.  '94-'98.  '99.  '00-'07.  '08.  '09.  '10.  '11.  '12.  1913.  Non 
Common  (%)  I  8      6  yly.   6>£    7  yly.   6H     6       6       5       4        2.       sine 

EARNINGS. — Fiscal  year  to  end  Dec.  31:  11  months  ending  Nov.  30: 
Elevrn  Gross  Net, (after         Other  Fixed  Balance, 

Mos. —    Earninas.         Taxes).  Income.         Charges.  Surplus. 

1917 851,759,015     $10,135,476       $996,021      $10,699,922       8431.575 

1916 50,645,521        13,958,232      1,090,010        10,452,711      4,595,531 

ANNUAL  REPORT.— For  year  end.  June  30  1917,  V.  105.  p.  1414: 

1916-17.  1915-16.  1914-15.  1913-14. 

.$56,992,040  $52,075,427  $46,673,048  $48,160,285 

.  42,448.076  36,197,958  35,909,771  38,856,218 

.     2,124,711       1,988,891       2,059,016       2,025,628 


Operating  revenues. 
Operating  expenses. 
Taxes,    &c 


Operating  income $12,419,251  $13,888,577 

Other   income :._     1,165,855       1,170,715 

Gross  income 

Rentals,  sink,  fd.,  &c_ 
Interest  accrued 


.$13,585,106  $15,059,293 

704,657/   $8,268,125 

2,725.477 


]T«lli704|657/ 


$8,779,109 
1,204,473 

$9,983,583 

$7,291,485 

3,026,561 


$7,245,049 
1,906,595 

$9,151,645 

$7,878,442 

3,317,945 


Bal..  sur.  or  def._ .sur.$l, 880,448 sr$4, 055,691   df.$334,462df$2, 044,742 

OFFICERS. — Receiver,  James  H.  Hustis;  V.-P.,  William  J.  Hobbs: 
Treas.,  Herbert  R.  Wheeler.     Office,  Boston. — (V.  103,  p.  295.) 

BOSTON  &  PROVIDENCE  RR. — Owns  Boston,  Mass.,  to  Providence, 
R.  I..  43  miles;  branches.  20  miles.  Leased  99  years  April  1  1888  to  Old 
Colony  RR.:  rental  10%  yearly  on  stock,  lease  being  modified  in  1912. 
V.  95.  p.  235.  The  New  York  N.  H.  &  Hartford  on  June  30  1916  owned 
$524,600  stock.  The  shareholders  were  to  vote  Jan.  23  1918  on  issuing 
$2,170,000  debenture  notes  or  bonds  for  the  purpose  of  extending  or  re- 
funding the  52,170,000  4%  bonds,  due  July  1  1918.     V.  106    p.  188. 

BOSTON  RAILROAD  HOLDING  CO.— Incorporated  In  Massachusetts 
June  18  1909  under  special  Act  with  power  to  hold  securities  of  Boston  & 
Maine.  The  N.  Y.  N.  H.  &  Hartford  owns  $3,106,500  common  stock, 
and  as  guarantor  has  paid  the  pref.  divs.  which  the  Co.  could  not  meet. 

Owns  $21,918,900  common  ana  $654,300  prer.  stock  of  the  Boston  &  Me. 
or  52.9%  of  3tk.,  for  which  has  been  Issued  $27,293,900  non-voting  4%  cum. 
pref.  stock,  redeemable  at  110,  guar.,  prln    A  divs.,  by  endorsement  by  the 
$24,493,900.     V.  93.  p.  870,  1461;    V.  94.  p.  205;    V.  95,  p.  96S. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  &  M. 
stock  was  transferred  to  five  trustees,  viz.:  Marcus  P.  Knowlton  and 
James  L.  Doherty  of  Springfield,  Mass.;  Henry  B.  Day  and  Charles  P. 
Hall  of  Boston;  Frank  P.  Carpenter  of  Manchester,  N.  H.,  with  orders  to 
sell  the  same.  In  Feb.  1918  still  unsold;  time  extended.  As  to  receiver- 
ship of  B.  &  M.  In  Aug.  1916,  see  that  company  above.  V.  99,  p.  47, 
President,  Marcus  P.  Knowlton. — (V.  99.  p.  1213.) 

BOSTON  REVERE  BEACH  &  LYNN  RR.— Owns  narrow-gauge  road 
from  Lynn  to  East  Boston,  Mass.,  9  miles,  connecting  with  Boston  by  com- 
pany's ferryboats;  East  Boston  to  Wlnthrop,  5  miles;  also  WinthroD  to 
Point  Shirley.  1  mile.     V.  94.  p.  982;  V.  95.  p.  1121.  1402. 


DIVIDENDS.—  f  "97-'05.  '06. 

Since  1894 \  2  yly.       4 

Yr.   end.   June  30:     Gross.  Net. 

1915-16 $965,834     $141,315 

1914-15 951.083       136.870 


07.  '08-'10.  '11.     1912  to  Jan.  1918. 

5r  6y0'^  7J4  6%  yly.  (1H%Q-J) 
Int.  &  Tax.   Divs.  Paid.      Balance. 

$94,673  (6%)$51.000  def.$4,358 
74,772     (6%)   51.000     sur. 11, 097 


Deficit  in  1915-16  was  met  from  sale  of  lands  for  $13,143. — (V.106,p.497.) 

BOSTON  TERMINAL  CO.— Owns  Southern  Union  Depot  in  Boston, 
opened  in  1899.  V.  68.  p.  40;  V.  69,  p.  591.  N.  Y.  Central  (Boston  &  Al- 
bany), Boston  &  Prov.,  Old  Colony  and  N.  Y.  N.  H.  &  Hartford  RR.  cos. 
own  the  $500,000  capital  stock  and  pay  as  rental  in  monthly  installments 
sums  sufficient  to  pay  all  expenses,  charges,  interest  on  bonds  and  4%  on 
stock.  These  companies  are  jointly  liable  for  any  deficiency  in  case  of 
foreclosure.     Reg.  int.  Q.-F.;  coup.,  F.  &  A. —  (V.  93,  p.  1598.) 

BOYNE  CITY  QAYLORD  &  ALPENA  RR.— Projected  Boyne  City  to 
llpena,  Mica.,  with  branches,  a  total  of  about  97  miles,  forming  a  cross- 


State  line  from  Lake  Michigan  to  Lake  Huron.  The  Michigan  Trust 
Co.  of  Grand  Rapids  as  receiver  is  completing  the  entire  road. 
With  this  in  view  an  issue  of  $800,000  1st  M.  20-year  5s  was  auth.  in  1917,  of 
which  $275,000  was  sold  to  provide  for  construction  and  the  remainder  was 
used  to  retire  outstanding  notes  and  claims.  There  were  also  outstanding  in 
Aug.  1917  $17,000  notes  maturing  part  yearly  July  1  1918  to  1922.  incl 
See  statement  as  to  enterprise.  V.  105.  p.  1616. — (V.  105,  p.  1616,  2183.) 

BRAZIL  RAILWAY.— Reorganization  plan,  V.  105,  p.  1102. 

BROWNSVILLE  &  MATAMORAS  BRIDGE  CO.— See  pige  208. 

BUFFALO  CREEK  RR.— Owns  6  miles  of  terminal  road  In  Buffalo,  N.Y. 
In  Deo.  1889  leased  for  term  of  charter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR.,  which  together  own  entire  capital  stook  of  $250,000.  Rental 
is  int.  on  bonds,  7%  on  stock  and  organ,  expenses.  First  ref.  bonds  are  is- 
suable to  retire  old  5s.     V.  92,  p.  259,  593;  V.  93,  p.  43. — (V.  93,  p.  43.) 

BUFFALO  (OKLA.)  NORTHWESTERN  RY.— V.  106,  p.  394. 

BUFFALO  ROCHESTER  &  PITTSBURGH  RAILWAY.— (See  Map.)  — 


Operates  from  Buffalo  and  Roch.,  N 
Lines  owned  in  fee —  Miles. 

Buffalo    Creek.    N.    Y.,    to    Mt. 

Jewett.  Pa 98 

Clarion  Jot.  to  Llndsey,  Pa 59 

Rochester  to  Ashford,  N.  Y .  94 

Charlotte.  N.  Y.,  to  Lincoln  Park  10 

Indiana   Branoh 70 

Be  \  en  branches 36 

T  T  ac  Jc  (1 0  c  — ~ ~ 

Kr<e— Mt    Jewett  to  Clarion  Jot.  20 
B.AO. —  Butler.  Pa., to  Pittsburgh  41 
Rloola  let.  to  New  Pa;tle 33 


Y.,  to  bituminous  coal  regions. 

Trackage  (Concluded) —  Miles. 

Willow  Grove  to  Pittsburgh,  Pa.     7 
Penn.   RR. — Penn.   RR.  Jot.  to 

Shuman  Run  Y,  Pa 20 

Other 8 

Leased — Stock  not  owned — 
Allegheny  A  Western — a 

Punxsutawney  to  Butler,  Pa., 

Ao 62 

Clearfield  A  Mahoning — a 

Clearfield  to  Beech  Creek  RR..-  26 
Mahoning  Vallev  RR 2 


Total  June  30  1916  (a  See  separate  statement  for  this  company) 586 

ORG. — Successor  1837  to  Roch.  &  Pittsb.,  foreclosed,  plan  V.  41,  p.  516. 

The  entire  capital  stock  ($4,000,000)  of  the  Rochester  &  Pittsburgh  Coal 
&  Iron  Co.  (V.  66,  p.  1088),  carrying  control  of  the  Jefferson  &  Clearfield 
Coal  &  Iron  Co.,  was  transferred  in  1906  (subject  to  the  lien  of  the  general 
mortgage)  to  the  Mahoning  Investment  Co.,  having  $4,200,000  authorized 
itock.ln  $100  shares.  In  consideration  of  $4,125,000  stock,  the  latter  being 
ilstrlbuted  Deo.  1906  pro  rata  In  proportion  of  25%  among  the  holders  of 
Ry.  common  and  pref.  stocks.  V.  83,  p.  1468;  V.  85,  p.  414.  415;  report, 
V.  103,  p.  1030.  For  bonds  of  these  coal  companies  see  mlscel.oos.  Clear- 
leld  A  Mahoning  securities  are  guaranteed. 

DIVS.— /'02.  '03.  '04-'06.  '07.  '08. '09. '10.  '11.  '12.  '13.  '14.  '15  '16  'T7 
1ommon%\    4     5H  6  y'ly   5J4  4H    4     4       55^6     5,      45      6 

In  1917.  Feb.  and  Aug..  3%;  1918,  Feb.,  3%. 

Mahoning  Investment  Co.  (see  above)  paid  on  Its  stock  in  1907,  2%;  in 
1908.  4%;  1912  and  1913,  3%;  1914,  214%;  none  since  to  Jai.  1917.  V. 
88,  p.  685;  V.  94,  p.  419:  V.  99.  P.  233.     Compare  above.  V.  85,  p.  283. 

BONDS. — General  5s  for  $5,573,000  are  reserved  for  prior  bonds,  Ao. 

The  $35,000,000  50-year  consols  are  to  bear  not  over  4  H%  Int.,  $3,000,- 
;)00  were  Issuable  at  once.  $18,145,000  to  retire  underlying  obligations  at 
or  before  maturity  and  the  remaining  $13,855,000  for  future  requirements. 
V.  84.  p.  S67,  1306;  V.  85,  p.  39.  414:  V.  95,  p.  361,  749;  V.  98.  p.  999. 
1070.  1155.  1315;  V.  99,  p.  118,  1748;  V.  100.  p.  228.  On  Dec.  31  1917 
$11,841,000  consols,  were  outstanding  and  $1,323,000  in  treasury.  In 
March  1917  sold  $1,020,000  consols  (V.  105,  p.  2183)  and  in  Aug.  1917  a 
further   $205,000. 

Equipment  Bonds. — A  sinking  fund  of  5%  will  retire  series  A,  B  &  O 
equipment  bonds  annually  on  May  1,  If  purchasable  at  or  below  par;  other- 
wise to  be  applied  to  the  purchase  of  additional  equipment.  V.  68,  p.  1131; 
V.  71.  p.  501;  V.  73.  p.  348.  Series  D  and  E  have  an  annua)  sinking  fund  of 
6%  for  purchase  of  bonds  Sept.  1  and  May  1,  respectively,  aMOo  and  Int.;  If 
not  purchasable,  bonds  may  be  drawn  by  lot.  Series  D  &  E  may  also  be  called 
as  an  entirety  at  105.  Series  F  may  be  purchased  by  sinking  fund  at  not 
,/ver  par  or  drawn  bv  lot  at  par  and  may  also  be  drawn  at  102  and  Int.  on 
any  int.  day.  V.  84,  p.  1365;  V.  85,  p.  283,  414,  863;  V.  105,  p.  2183. 
Series  G  have  an  annual  6  %  sink,  fund  to  retire  bonds  at  par;  if  not  purchas- 
able, bonds  to  be  drawn  by  lot.  V.  89,  p.  468;  V.  91,  p.  400;  V.  93,  p.  1785, 
939;  V.  94.  p.  122;  V.  97,  p.  364.  Series  H,  V.  97,  p.  1582;  V.  98,  p.  1459; 
series  J,  V.  105,  p.  388,  605.     (No  Series  I.) 

REPORT. —Fiscal  year  now  ends  Dec.  31.  The  report  for  the  year  end- 
ing June  30  1916  was  given  in  V.  103.  p.  574,  589;  for  the  year  ending 
Dec.  31  1917  in  V.  103,  p.  606. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1917.  1916.  1916-17.  1915-16. 

Passenger ]  ($1,144,892     $1,101,981 

Freight $14,975,000  $12,761,755     10,381,647       8,022,690 

Mail,  express,  &c )  {      444,480  355,265 

Total  oper.  revenues. $14, 975,000  $12,761,755  $11,971,019     $9,479,936 

Net,  after  taxes $2,590,075     $3,108,518     $3,072,101     $2,314,087 

Other  income.. 1,316,001         1,125,274       1,016,099  718,646 


Gross  income 
Rents  accr.  lease  of  rds 
Int.  accr.  on  fund.  dt._ 

Other  int .  and  rents 

New   equipment 

Retire,  of  equip  bonds.. 
Divs.  on  pref.  (6%)... 


...  $3,906,076     $4,233,792 


52,186,256     $2,104,253 


360,000 


Divs.  on  common (6)690,000 


360,000 
(5)525,000 


$4,088,200 

$373,500 

1,412,177 

361,309 

127,394 

521,000 

360,000 

(4)420,000 


$3,032,733 

$373,500 

1,437,578 

330,444 

65,414 

45,797 

360,000 

(4)420,000 


Balance,  surplus $689,820     $1,244,539         $512,820  

In  1915-16  carried  8,905,421  tons  of  bituminous  coal  (out  of  14.133 .863 
total  tons  of  freight  moved),  against  7,107,857  in  1914-15. 

OFFICERS. — Pres.,  Wm.  T.  Noonan.  Rochester:  V.-P.,  Adrian  Iselin 
W.  Emlen  Roosevelt  and  Thos.  F.  Brennan,  N.  Y.;  Treas.,  J.  F.  Dinkey, 
Rochester;  Sec.  and  Asst.  Treas.,  Ernest  Iselin,  New  York. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page) 

Buffalo  Rochester  &  Pittsburgh — Common  stock..  Tr 
Pref  stook  non-oum  oommon  6%  then  pro  rata_.Tr 
R  &  P  1st  M  gold  Rochester  to  Salamanca. Un.zo* 

Roohester  &  Pittsburgh  con  M  g ...Un.zo* 

BB&P  first  gen  mtge  ($10.01)0.000.  gold..  Un.zo* 

Lino  P  &  Charl  1st  M  gold  guar. Un.zo* 

B  R  APConsol  mtge  $^5,000,000  gold..Ce.x.o*&r 

Equipment  bonds  A  B  &  C,  each  gold  s  f Qx 

do         D  $2,000,000  gold  red  105  slnktundx 

do         E  $2,000,000  gold  red  105  sink  fun As 

do         F  $3,000,000  gold  red  slnktng  fund x 

do         G  $3,000,000  gold  Sinking  fund Qxc* 

do         gold  $125,000  due  yly  text.. Q.xc* 

do  J  gold  (no  "I")  $50  000  due  s.a..  Gk.yc* 

Buff  &  Susq  RR  Corp — Common  stock  S3 .000 .000 

Preferred  stock  4%  cumulative 

First  mortgage  $10,000,000  gold Eq.x 

Bullfrog-Goldfield  RR — See  Las  Vegas  &  Tonop  Co 
Burlington  Cedar  Rapids  &  Northern — See  Chicago  R 
Burlington  &  Missouri  Valley — See  Chicago  Burllngto 

Butte  A  &  P— 1st  M  g  gu  sk  fd  cad  105 yc*&r* 

Cairo  &  Thebes  RR— First  mortgage — x 

Calgary  &  Edmonton — See  Canadian  Pacific  Ry 

Cal  W  RR  &  N— New  mortgage  $750,000 

Cambria   &  Clearfield — See  Pennsylvania  RR 

Cambria  &  Indiana  RR— 1st  M  gred  102!^  QPxc*&r 

2d  M.  gold  notes  call.  Aug.  '13-Feb'19  lOO'^.xxxGP 

Camden  &  Burlington  County — Stook  6%  guaranteed 

First  M  g  gu  p  &  1  by  Un  N  J  RR  &  Can  Co.OP.xo* 

Camino  Placerville  &  Lake  Tahoe  RR— 1st  M 

Canada  Atlantic — See  Grand  Trunk  Ry 

Canada  &  Gulf  Terminal  Ry— 1st  M  $740,000  gold 

Canada  Southern — Stock 

Cons  guar  gold  bonds  (1st  M  on  mainline)  G.zc*&r* 
Leamington  &  St  Clair  1st  M  g  gu  p  &  I  (end)-.zo* 
Canadian  Northern— Stock  $125,000,000 


Canadian  Northern  Division  $8,000  per  mile 
Manitoba  &  S  E  (assumed  $8,000  per  mile) . 

Gilbert  Plains  Branch  $8,000  per  mile 

Ontario  Dlv  1st  M  deb  £36.200  are  4  Hs 

1st  Con  deb  M(Man  lines)  $10,000  p  m  o&r.  f 


Guar- 
anteed 

by 
Man. 
Govt 


Miles 

Date 

Par 

Road 

Bonds 

Value 

$100 

ion 

10!) 

1881 

1.000 

234 

1882 

1,000 

253 

1887 

1.000 

10 

L889 

l.ooo 

367 

1907 

1,000  <fco 

•99-0) 

1 ,000 

1902 

1,000 

1904 

1.000 

1907 

1 .000 

1909 

i  .000 

1913 

l.ooo 

1917 

1,000 

100 

100 

— 



100  &c 

ook  Isl 

and  & 

Paolflo  R 

n  &  Q 

ulnoy . 

140 

1914 

1,000 

25 

1911 

1,000 

51 

1914 

26 

1911 

1.000 

1917 

5,000 

39 

25 

30 

1897 

1.000 

8 

1911 

100 

36 

1910 

1,000 

100 

380 

1912 

1.000  &c 

14 

1895 

1.000 

$100 

177 

1899 

£100 

108 

1899 

£100 

27 

1900 

£100 

287 

1901 

£100 

1904 

£100 

Amount 
Outstanding 


$10,500 

6.000 

1.300 

3.920 

4.427 

350 

11.844 

2.341 

384 

809 

1,238 

2,0 '6 

1,500 

1,600 

3,000 

4.000 

6.382 

7. 


000 
ooo 
,000 
,000 

,000 
000 
,00,1 
,00(. 
,000 
,000 

ooo 

000 

,000 
000 
000 
000 
,800 


3.000.000 
1.699.000 

See  text 

735.000 
500.000 
500.900 
350.000 
100,000 

740.000 

15.000.000 

22.500,000 

130.000 

$100  000000 

11.137.340t 

\     512.4604 

J  2.433  i, 

5,745,587 

10.784.047 


Rate 

% 

6  In  1917 
6  In  1917 

6  e 

6. 
6g 
6  g 
4H  g 
4M  g 
4K  B 
4H  g 
4  u  g 

4  g 

5k 
5g 

See  text 
48 


5g 
4 


O 

J 
A     &     O 

Q — M  31 
J  &D29 
J     &      J 


5g 
3 

5  g 

4. 


4 
4 
4 

4&4H  e 

4 


When 
Payable 


* 
& 
& 
& 


A 
A 
A 
D 

S 
J 
N 
N 
M     &     N 

&    N 

A     O 

& 

& 


m  a 

J  & 

M  & 

M  & 


A     &     O 


M    &  N 

F     &  A 

*  J 

&  A 

&  O 


&  J 

&  A 

&  O 

&  o 


&     A 

&     A 

&     N 

&  D30 


Last  Dividend 
and  Maturity 


Feb   15  1918  3 
Feb  15  1918  3 
Feb   1  1921 
Deo   1  1922 
Sept  1  1937 
Jan    1  1939 
May  1  1957 
May  1919-20-21 
Nov  1  1919 
May  1  1922 
Apr    1  1927 
Oct    1  1929 
J:mT9to  Jan'30 
Apr  "18  toOct'33 
Dec  29  '17.  3H 
Dec   29   17.  2% 
Dec  30  1963 


Feb   1  1944 
Men  1 1961 

Oct    1  1934 

May  1  1936 
Aug   1 1919 
July  1917    3% 
Feb   1  1927 
Oct   1  1921 

Dec  31  1930 
Febl  1918  IH% 
Oct    1  1962 
Oot    1  1945 


Places  Where  Interest  and 
Dividends  are  Payable 
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Wall 
do 
do 
do 
flo 
do 
do 
do 
do 
do 
do 
do 
do 
do 


St. 


New  York 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


By  trustee's  check  on  NY 

do  do 

E.B.  Smith  &  Co..  N.  Y 


Guaranty  Tr 
See  text 


Co.   N    Y 


Anglo-Cal  Tr  Co.  San  F 

Glrard  Trust  Co,  Phlla 
Glrard  Trust  Co,   PhU 
Broad  St  Station.  Phlla 
do  do 

Interest  In  default. 

Royal  Tr  Co,  Montreal 
Grand  Cent  Term,  N  Y 

do  do 

Agts  Bk  ot  Montreal.  N  Y 


Feb  1  1929 
Feb  1  1929 
Nov  1 1930 
June  30  1930 


&  D30lJune30  193n 


Can  Bk  of  Com,NY;&Lon 


London  and  Toronto 
London.  Toronto  <V  N  v 


Directors — Henry  G.  Barbey,  A.  Iselln  Jr..  Wm.  E.  Iselln,  Walter  G. 
Oakman,  C.  O'D.  Iselln.  W.  T.  Noonan,  George  E.  Roosevelt,  W.  Eirlen 
Roosevelt.  Ernest  Iselin,  O'Donnell  Iselin,  Oscar  Griseh,  Samuel  Woolver- 
ton.  Hamilton  F.  Kean.     N.  Y.  office,  36  Wall  St.— (V.  106,  p.  394,  606.) 

BUFFALO  &  SUSQUEHANNA  RAILROAD  CORP.— (See  Map.)  — 
Owns  from  Sagamore.  Pa.,  to  Wellsvllle,  N.  Y..  with  several  branch  lines 
Incl.  15  miles  trackage.  Total  mileage  Dec.  31  1916,  253.  Incorp.  in  Penn- 
sylvania and  succeeded  Dec.  31  1913,  per  plan  V.  97,  p.  1503,  the  B.  &  S. 
RR.,  foreclosed  Dec.  5  1913.  V.  97.  p.  1582;  V.  93,  p.  1596.  For  descrip- 
tion of  property  see  annual  report  for  1914  in  V.  100.  p.  1007:  also  p.  980. 
Connects  at  Driftwood  Jet.  with  Pennsylvania  RR.  for  Buffalo. 

STOCK. — Authorized  (par  $100),  common.  $3,000,000;  4%  pref.  (p.  & 
<1.) .  cumulative  after  Jan.  1  1915.  $4,000,000.  Will  be  held  in  voting  trust 
until  Jan.  1  1919.  P.  G.  Bartlett  and  J.  S.  Farlee  of  N.  Y.  and  Edward  B. 
Smith,  Phila..  voting  trustees.     Listed  in  Philadelphia.      V.  100.  p.  1591. 

DIVIDENDS  (see  V.  103,  p.  2078)—  1916.  1917. 

Common   stock 5         5  &  2  ext.  (text) 

On  com.  in  1917  paid,  Mar.,  June  &  Sept..  \\i%\  in  Dec.  1J<%  and  2% 
extra. 

BONDS. — The  first  M.  bonds  ($10,000,000  auth.)  are  secured  on  the  en- 
tire property  and  further  by  deposits  of  mortgages  aggregating  $1,220 .309 
on  coal  lands  of  the  Powhatan  Coal  &  Coke  Co..  and  of  a  second  mortgage 
for  $1 ,300,000  on  the  properties  of  the  Buffalo  &  Susqeuhanna  Coal  &  Coke 
Co.,  and  of  all  the  stock  of  the  Addison  &  Susquehanna  RR.  and  all  the 
stock  and  bonds  of  the  Wellsville  Coudersport  &  Pine  Creek  RR.,  and  of  all 
the  stock  of  the  Keystone  Store  Co.  V.  73.  p.  619,  899:  V.  84,  p.  748. 
Of  the  bonds,  $6,959,000  have  been  Issued.  The  remaining  $3,041,000 
bonds,  or  any  of  them,  may  bear  not  to  exceed  5%  interest  and  can  be  Issued 
only  for  additions,  extensions.  Improvements,  acquisitions  of  property  or 
acquiring  or  discharging  liens  on  Droperty  of  corporations  i  n  which  90%  of 
stock  is  owned.  Sinking  fund  for  redemption  of  bonds  at  not  to  exceed  par 
and  int.,  $50,000  per  ann.  for  35  years;  also  all  sums  in  excess  of  $50,000  per 
ann.  received  on  account  of  principal  of  any  mortgages  held  as  collateral 
under  such  mortgage  and  any  further  payments  authorized  in  case  of  issue 
of  further  bonds  or  otherwise.  Bonds  retired  through  operation  of  the 
sinking  fund  to  be  held  alive.  To  Sept  1  1917  $357,700  had  been  retired, 
while  $218,500  were  held  in  treasury  and  $6,382,800  were  outstanding. 
V.  97.  p.  1503;   V.  98.  p.  1765;   V.  100.  p.  980.  1006. 

BUFFALO  &  SUSQUEHANNA  COAL  &  COKE  CO.— This  oompany 
the  $1,300,000  2d  M.  5%  bonds  of  which  are  owned  by  the  B.  &  S.  RR. 
Corp.,  owns  coal  lands  at  Du  Bois,  Onondaga  and  Sagamore,  Pa. 
Six  mines  in  operation.  V.  77.  p.  1301;  V.  79,  p.  2091-92;  V.  82,  p.  1322; 
V.  85.  p.  1266.     1st  M.  5%  bonds.  $1,500,000,  held  by  public. 

POWHATAN  COAL  &  COKE  CO. — This  company,  all  of  whose  bonds 
are  owned  by  the  B.  &  S.  RR.  Corp,,  owns  coal  lands  at  Tvler  and  at 
Sykes.  Its  coking  plants  have  a  capacity  of  1 ,800  tons  of  coke  dally.  Key- 
stone Store  Co..  stock  $50,000,  all  owned  by  RR.  Corp. 

REPORT.— For  cal.  years  1917  and  1916  (V.  106,  p.  606). 


1917.  1916. 

Operat'g  revs.$l  ,785,701  $1 ,678,686 

Net  (aft.  tax.)     $311,373  $402,537 

Add-Uire  equip  1  674,508  309,405 

Invest.,  &c    J  202.071 

Total  net $985,881  $914,013 


1917.  1916. 

Int.  lstM.bonds\$294,341  $261,522 
Other  int.,  &c.../  43,939 

Pref.  divs.  (4%)_.  160,000  160,00') 
Com.  divs.  (5%).  150,000  150,000 
Balance,  surplus. $38 1,541  $298,551 
R.   Darlow   (Pres.),   A.  A.  Jackson 


DIRECTORS  (and  Officers).— E. 
(V.-Pres.),  P.  G.  Bartlett,  Radcliffe  Oheston  Jr.,  Herbert  H.  Dean.  J.  S 
Farlee,  F.  E.  Hall,  Percy  C.  Madeira.  W.  HInckle  Smith,  Julius  F.Workum, 
Charlton  Yarnall,  Albert  L.  Smith  and  J.  Rutherford  McAllister.  F.  E. 
Hall  is  Sec.-Treas.— (V.  104,  p.  559,  1391;  V.  105,  p.  2183;  V.  106,  p. 
497,  606.) 

"BURLINGTON."— See  CHICAGO  BURLINGTON  &  QUINCY  RR. 

BUTTE  ANACONDA  &  PACIFIC  RY.— Owns  Butte  to  Anaconda. 
Mont:,  and  west  to  Southern  Cross,  49  miles;  spurs,  34  m.;  sidings,  57  m.; 
total,  138  m.;  also  leases  Stuart  to  Anaconda,  9  m.;  total,  149  miles,  of 
which  122  miles  operated  electrically.  V.  97,  p.  1114;  V.  96.  p.  135.  Stock, 
$2,500,000,  of  which  Anaconda  Copper  Co.  owns  51%  and  Chic.  Mllw.  & 
St.  Paul  Ry.  49%.  Dividends:  1910  and  1911.  6%;  1912.  3%  and  150% 
In  stock;  year  ending  June  30  1915.  5%.  Bonds  ($5,000,000  auth.  Issue). 
of  which  $3,000,000  have  been  sold,  are  guaranteed  prin.and  int.  by  Ana- 
conda Copper  Mining  Co.  V.  98,  p.  837.  For  year  ending  Dec.  31 
1916.  gross,  $2,168,132;  net.  $703,336;  other  income,  $30,323;  charges. 
$206,320;  divs.  (12%).  $300,000;  bal.,  sur.,  $227.339.— (V.  101.  p.  1884.) 

CAIRO  &  THEBES  RR.— Owns  Cairo,  111.,  to  the  bridge  aoross  tht 
Mississippi  River  at  Thebes,  111..  25  miles.  Leased  to  St.  Louis  Iron  Mtn 
&  Southern  Ry.  for  99  years  from  Mch.  1  1911,  rental  covering  Interest  or 
an  authorized  issue  of  $2,000,000  4%  bonds,  of  which  $1,699,000  are  issued 
and  outstanding,  all  owned  by  L.  &  N.  V.  95,  p.  1121.  Columbia  Trust 
Co.  of  Louisville,  Ky.,  trustee.  Stock,  $10,000;  par.  $100.  Pres.,  A. 
Robertson,  St.  Louis. — (V.  95,  p.  1121.) 

CALGARY  &  EDMONTON  RY.— Owns  Calgary  Jet.,  Canada,  to  Ed- 
monton, Canada,  192.8  miles,  and  to  Fort  McLeod,  Canada,  107  miles;  We- 
tasklwin  to  Hardisty,  100.2  m.;  Lacombe  to  Kerrobert,  223.1  m.;  total, 
623.4  miles.     V.  93,  p.  1785;  V.  94.  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entire  $1 ,000,000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  years;  debenture  stock  Interest 
is  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a  further  lease  en- 
tered into.     V.  76,  p.  434-  V.  77.  p.  1224;  V.  80,  p.  116.— (V.  94.  p.  910.) 

CALIFORNIA-WESTERN   RR.  &  NAV.  CO.— See  page  212. 

CAMBRIA  &  INDIANA  RR.— See  page  212. 

CAMDEN  &  BURLINGTON  COUNTY  RY.— Owns  from  Pavonia  . 
N.  J.,  to  Pemberton.  N.  J.,  22.34  miles;  branch.  Burlington.  N.  J.,  to  Mt. 
Holly,  7.12  m.;  connection  with  P.  &.  A.  RR.  at  Birmingham,  N.  J.,  0.3 
m.;  other  branches,  8.92  m.;  total,  38.77  m.     Organized  in  1915  as  a  con- 


solidation. Auth.  capital  stock,  $800,000.  V.  101.  p.  46.  1092;  V.  102. 
p.  65.  Operated  under  lease  by  Penn.  RR.,  which  guarantees  6%  on  stock. 
In  1915,  gross,  $287,194;  oper.  def..  $1,100;  loss  to  lessee  under  rental. 
$27.087.— (V.  101.  p.  46,  1092.) 

CAMINO  PLACERVILLE  &  LAKE  TAHOE  RR.— Placerville  to 
Camino.  Cal.,  8.05  miles.  Stock.  $100,000.  Bonds,  see  table.  Year 
ending  Dec.  31  1916,  gross,  $5,043;  net  loss,  $4,153.  Pres.  &  Gen.  Mgr.. 
O.  D.  Danaher;  Sec.  &  Treas.,  G.  L.  Chamberlain.     Office,  Camino,  Cal. 

CANADA  &  GULF  TERMINAL  RY.— Owns  Ste.  Favie  to  Matane. 
Que..  36  miles.  Stock  authorized,  $4,000,000;  par  $100.  Bonds,  see 
table.  Pres.,  M.  J.  O'Brien.  Montreal,  Que.;  V.-Pres.,  H.  J.  Lyons. 
Matane,  Que.;  Sec.-Treas.,  Hugh  Doheny,  Montreal,  Que. 

CANADA   MICH.   &  CHICAGO.— Bonds  worthless.— (V.  63.  p.  838.) 

CANADA  SOUTHERN  RY.— (See  Maps  New  York  Central  Lines.)— 
ROAD. — Main  line  from  Suspension  Bridge  station,  including  the  Cantilever 
Bridge,  to  Windsor.  Ont. ,i  226  m.;  branches  to  Courtright,  Ont..  &c,  and 
controlled  lines,  154  m.:  total,  380  m.;  Canada  So.  Bridge,  2H  m.  Track- 
age. St.  Thomas  to  London,  Ont.,  15  m.     Double  track,  242  miles. 

ORGANIZATION,  ETC. — The  company  was  chartered  in  Canada 
Feb.  28  1868  and  debt  readjusted  In  1878.  In  1903  made  a  new  lease  to 
Mich.  Cent,  for  999  years,  the  latter,  which  owns  $7,810,000  stock,  guaran- 
teeing divs..  rate  since  Jan.  1  1911.  3%  yrly.  V.  76,  p.  1191,  1247. 

In  Oct.  1916  had  arranged  to  join  with  other  roads  in  guaranteeing 
S2.000.000  consols,  of   Toronto    Hamilton  &  Buffalo  Ry.     (which  see). 

The  Mich.  Cent,  guarantees,  prin.  and  Int.  of  $40,000,000  50-year  bonds. 
Int.  not  to  exceed  57o,  of  which  $22,500,000  5s  were  sold  to  refund  the 
{14,000.000  6s  and  $6,000,000  6s  maturing  Jan.  1  and  Mch.  1  1913.  respec- 
tively, and  to  cover  the  cost  of  improvements  made  and  to  be  made.  The 
remaining  $17,500,000  are  reserved  to  refund  the  $130,000  divisional  bonds 
and  for  additions,  extensions,  improvements  and  additions  at  not  over 
$3,000,000  yearly.  Bonds  are  free  of  Canadian  taxes.  V.  95,  p.  1607.  1744 
V.  96.  p.  134.  200.  789.  1421.— (V.  96.  p.  1884.  1972.) 

CANADIAN  NORTHERN  RAILWAY  SYSTEM.— The  Canadian 
Northern  Railway  System,  with  a  maximum  grade  of  practically  J^ 
or  1%,  in  July  1916  had  in  operation  9.455  miles,  extending  from  Quebec 
Montreal  and  Toronto  to  Vancouver,  British  Columbia,  with  many- 
branches  and  intersecting  lines  in  the  provinces  of  Quebec,  Ontario,  Mani- 
toba, Saskatchewan  and  Alberta  It  has  in  effect  practically  three  main 
line  divisions  beginning  west  of  Winnipeg,  viz.:  (1)  the  Transcontinental 
Division,  passing  through  Edmonton,  on  the  way  to  British  Columbia:  (2) 
Northern  Division,  extending  to  Prince  Albert.  (3)  the  Southern  Division, 
passing  through  Brandon  and  Regina,  and  reaching  Calgary.  V.  103,  p. 
664,  238,  2340.  Mileage  under  construction  June  30  1916:  Eastern  lines, 
132  miles;  Prairie  lines,  510  miles;  Pacific  lines,  306  miles;  total,  948  miles. 
Grand  total  when  completed,  10,403  miles.  As  to  rails  for  France,  com- 
pare V.  105,  p.  1103. 

In  1916  Canadian  Pari,  granted  co.  a  $15,000,000  loan.— V.  102.  p.  1981. 

A  bill  passed  by  the  Dominion  Legislature  in  June  1914  provided  for 
(a)  the  guaranty  by  the  Government  of  $45,000,000  new  4%  bonds  or 
debentures  to  aid  in  completing  the  system  to  a  total  of  9,876  miles;  (6) 
an  increase  in  the  capital  stock  of  $100,000,000,  of  which  $40,000,000 
to  be  owned  by  Canadian  Government  and  $60,000  000  by  Mackenzie, 
Mann  &  Co.,  Ltd.  The  last-named  to  turn  over  to  the  Canadian  North- 
ern Railway  Co.  the  bulk  of  their  stock  holdings  in  the  allied  railways 
and  the  beneficial  Interest  in  the  associated  express,  steamship,  telegraph, 
&c,  properties.  The  ownership  of  the  system  Is  therefore  concentrated  In 
the  Canadian  Northern  Ry.  Co.,  which  holds  the  following  amounts  of 
stock  in  the  several  associated  companies  whose  lines,  built  or  building, 
aggregated  the  mileage  here  shown  (compare  V.  98.  p.  1600.  1607  1918): 

In  Sept.  1917  an  Act  passed  by  the  Canadian  Parliament  authorized  the 
Government  (a)  to  purchase  the  remainder  ($60,000,000/  of  the  capital 
stock  at  a  price  to  be  determined  by  valuation  (6)  so  soon  as  $50,000,000 
of  said  $60,000,000  stock  has  been  acquired  to  make  advances  to  the 
company  to  a  total  not  exceeding  $25,000,000  (secured  by  blanket  mortgage 
on  the  property)  in  order  to  pay  or  settle  any  indebtedness  of  the  system. 
V.  105,  p.  996.  1207,  1616,  1897,  2093,  2271,  2364;  V.  106,  p.  497,  714. 


Mileage  Operated  and  Sub.  Co's  Stock  Owned 

Miles  op. 
*See  separate  statement  for  this  company.   Mar'  17 

♦Canadian  Northern  Pacific  Ry 502 

Canadian  Northern  Alberta  Ry 259 

Canadian  North  Western  Ry 263 

Canadian  Northern  Ry 4,918 

Canadian  Northern  Saskatchewan  Ry 50 

♦Canadian  Northern  Ontario  Ry 1,508 

Irondale  Ban.  &  Ottawa 52 

♦Central  Ontario  Ry 167 

♦Bay  of  Quinte  Ry... 55 

Brock.  Westp.  &  N.  W _ 44 

♦Canadian  Northern  Quebec  Ry 356 

♦Quebec  &  Lake  St.  John 285 

Halifax  &  S.  W.  Ry 368 

♦Duluth  Winnipeg  &  Pacific  Ry 171 

Northern  Consol.  Holding  Co 

Northern  Pacific  &  Manitoba  Ry 351 

.       62 


by  System  July  1917. 

—Capital  Stock  1917 

Total.  Owned. 

$25,000,000  $25,000,000 
3,000.000  3,000.000 
2.000.000  2,000.000 
See  above 


1,000,000 

10,000.000 

53.500 

3,331,000 

1,395.000 


1,000,000 

10,000.000 

53,000 

3.329,000 

1,395.000 


Fee  owned 
9.550.000  See  that  co. 
4.524.000  4,002,800 
1,000,000  925,000 

6,000,000         3,060.000 
6.181.500         4,444.985 

(Leased  from  Nor.  Pac. — 
V.  73,  p.  610.) 

(See  "Elec.  Ry.  Section") 


Nlag.  St.  Catherines  &  Toronto  Ry 

Total  (see  V.  105,  p.  1305) 9,410 

The  Can.  Nor.  Ry.  also  owns  all  the  capital  stock  severally  of  the  Cana- 
dian Nor.  Manitoba  Ry.,  $250,000  Can.  Nor.  System  Terminals,  Ltd. 
(V.  85.  p.  863),  $2,000,000  Mt.  Royal  Tunnel  &  Terminal  (see  that  com- 
pany and  V.  104,  p.  1898),  $5,000,000,  &c.     Subsidies,  &c,  V.  105,  p. 1207. 

LEASED  LINES. — The  Manitoba  lines  of  the  Northern  Pacific  Ry. 
351  miles,  are  sublet  from  the  Provincial  Govt,  for  999  years  from  May  30 
1901  at  $210,000  annually  for  the  first  10  years,  then  $225,000  for  10  years. 
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RAILWAY  STOCKS  AND  BONDS 


1!) 


RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Canadian    Northern    (Concluded)  — 

Manitoba  Provincial  bonds  $8,000  per  mile 

Perpetual  oonsol  debenture  stook  (V  81,  p  1609)- .. 
First  M  deb  stk  $13,000  p  ro  guar  by  Canadian  Govt 
1st  M  stook  $13,000  p  m  guar  by  Canadian  Govt.- 
Deb  stock  $45,000,000  gu  by  Can  Gov't  red  par  .. 
First  mtge  deben  stock  guaranteed, by  Saskatchewan 

do  do  guaranteed  by  Alberta 

do  do  guaranteed  by  Manitoba 

Mtge  to  Can  Govt  for  advances  ($25,000,000  auth) 
Winnipeg  1  ermlnaiB  mtge  gold  guar  by  Manltoba.o* 
Income-charge  convertible  deb  stook  redeem  text, . 
Secured  notes  £2,000,000  auth  red  101  (V97.  p  520) 

do     (V.  98.  p.   1601) 

do     $3,000,000  due  each  year  gold Q.c 

Loan  of  $10,000,000  Dominion  Gov't  notes  obtained 
on  pledge  of  $12.5)0,000  4%  guar  debentures.. 

Secured  gold  notes  V  104.  p  71 Cex 

Secured  gold  notes  (V.  105,  p  180) Q.c 

Convert  Collat  Tr  notes  gold xxxCol 

1st  Inud  grant  M  red  110  (money  depos  to  redeem' 

do  do     red  105  to  July  1917 ._ 

f!o  do       callable  at  par 

Leading  Outstanding  Bonds  of  Allied  Companies — 
Qu'Ap  Long  Lake  &  Sask  1st  M  £1.050,000  guar.. 

Quebec  .t  Lake  St  John  deb  stock  guar 

Old  1st  M  bonds  (£6,425)  and  Incomes  (£21.127) 
Can  Nor  Alberta  Ry  1st  M  deb  stk  guar  by  Can  Govt 
do  do  do  do  do 

Can  Northern  Western  1st  M  guar  by  Alberta 

do  do  do  do  do 

Halifax  &  Southwestern  Ry  1st  M 

Central  Ontario  Ry 

Can  Nor  Ont — Can  Nor  Pac — Can  Nor  Quebec — 
Niagara  St  Cath  &  Tor — See  "Elec  Ry  Section" 
Can  Nor  Coal  &  Ore  Dock  lstM$2.OO0,000ca,ll  105. 
a  Of  which  $860,392  is  pledged,     b  In  addition  to 


Milet 
Road 


249 
286  « 


180 


Bay  of 

Co— - 

$1,65 


Date 
Bonds 


1903 
1908 
1914 
1909 
1909 
1910 
1917 
1909 

1913 
1913 
1916 

1914 
1917 
1917 
1917 
1899 
1909 
1913 

1906 
1911 
1901 


Par 

Value 


$1,000 
£100 


$  &  £ 
£100"  "&c 

""$Y.666 


31  000 

1,000 

1,000 

£100 

£100    &c 

£100    &c 


1911 
1912-3 

1909 
Qulnte 

1916 
7,500 


£50, &c 


$100 
£100 

£100 
Ry.—  Du 


pledged. 


Amount 
Outstanding 


$349,000 
See  text 
9.359.997 
7, 890.590 
See  text 
8.030.000 
5,586.666 
2.859.999 

(?) 
3 .000.000 
a25, 000,000 
9.733.333 
2  DO. 000 
3.000.000 

See  text 
1.250.000 
2,700,000 

10,000,000 

b342.500 

1.852.740 

7.300.000 

5.019.681 

4.252.503 

134.086 

3,1 19,999 

As  collat 

2.800.000 

ti.12t.000 

4.447.000 

945.593 

iuth  Winn. 

1.750.000 


Rate 
% 


When 
Payable 


4 
4 
3 
3H 

4 
4 
4 


Last  Dividend 
and  Maturity 


Up 


4  g 
to 
5 
5 
6  g 


6g 

6g 

6g 

4  g 

4 

5 

4g 

4 

Intreas'y 

3» 

4H 

I* 

&  Pac— 


A    &     OJune30  1930 
J    &  D30  Irredeemable 
M  81-S30  July  10  1953 
J  20-J  20  July  20  1 958 
M     &     S  Sept  1  1934 
J      <fc     D  Jan  23  1939 
J      &     DjFeb  25  1939 
J30-D  3l! June  30  1930 
On  demand 
July  1  1939 
May  6  1930 
Aug  12  1918 
J  &  D12>une  12  1919 
J  &  J  lOJuly    1918 


[Sept  1  1917 

&J10 Jan  10  1919 
&J10July  10  1918 
&     SSept  1  1918 


J      &     J 

5]M  <&>  N  2 

F&  A  12 


&      A 
&       J 

&     D 


& 
& 


Feb  1  1919 
July  1  1938 
June  1  1923 

July  1  1936 
Perpetual 


J  20-J  20 


N 


May  4  1960 
Apr  1 1962 
Oct  22  1943 


5g 


gM     & 
J     &     D  Feb   lfl  1942 
M31-S30Sept  30  1943 
J      &      J  Jan    1  1934 
See  those  companies. 

J     &     J  Jan   1  1936 


Places  Where  Interest  and 
Dividends  are  Payable 


Can  Bank  of  Comm.  Tot 
London,    England 

do 
London  and  Toronto 

do  do 

London 

do 
London  and  Toronto 


London,  Toronto  &  N   > 
None  paid  1915-May'16 


New  York  and  Toronto 


New   York 

N  Y  and  Toronto 

do  do 

Nat  Tr  Co.  Tor  or  Lond 
London,    England 
London  and  Toronto 

Can  Bank  of  Comra.Lor. 
London  and  Toronto 


London  and  Toronto 


Tor,    Lorjdon,  &c 
Toronto  and   London 
London  and  Halifax 
CanBk  ofCom.Lon&N  Y 


New  York  City 


then  $275,000  for  10  years,  and  thereafter  $300,000.  with  option  of  purchase 
for  S7 .000.000.     V.  72,  p.  437;  V.  73.  p.  615. 

Qu'Appelle  Long  Lake  &  Sask.  deb.  stk..  V.  83.  p.  214.  324,  688.  1036. 

CAPITAL  STOCK. — Of  the  $125,000,000  cap.  stock  as  Increased  in 
1914.  $25,000,000  is  issuable  only  in  exchange  for  income  charge  stk.: 
V.  98,  p.  1600;  V.  100,  p.  393;  V.  105,  p.  996.  As  to  purchase  by  Canadian 
Government,  see  above. 

FUNDED  DEBT. — The  funded  debt  o  the  entire  system  issued, 
pledged  and  outstanding,  and  also  the  floating  debt,  was  given  in  detail  as 
of  June  30  1917  in  V.  105,  p.  1304. 

The  issue  of  $45,000,000  debenture  stock  was  guaranteed  in  1914,  princi- 
pal and  interest,  by  the  Dominion  Govt,  under  plan  outlined  in  V.  98.  p. 
1600,  1607.  1918.  In  May  1916  $44,866,667  of  this  issue  had  been  disposed 
of  as  follows:  Sold  in  l914  and  1915.  $17,033,333  (£3,500,000);  pledged 
with  Dominion  Govt,  against  advance  of  $10,000,000  Dominion  notes, 
$12,500,000;  pledged  as  part  security  for  2-year  6%  notes  for  $11,500,000, 
$15,333,333.  See  also  V.  102,  p.  1982;  V.  99.  p.  269.  341.  536.  747.  1129. 
1450;  V.  100.  p.  307.  1591. 

The  £2.555,600  4%  first  mortgage  consolidated  debenture  bonds  of 
1904  have  principal  and  int.  guaranteed  by  Govt,  of  Manitoba.  A  part 
of  this  issue  is  held  in  trust  to  retire:  (a)  £105,300  Manitoba  &  south- 
eastern 4%  first  lien  on  108  miles,  assumed;  (6)  £233.700  Canadian 
Northern  Ry.,  Sifton  branch, 4%  bonds, secured  on  197  miles  Sifton  Juno 
tion  to  Erwood,  guaranteed,  prin.  and  Int.,  by  Manitoba  Government 
(c)  £500  Gilbert  Plains  4%  bonds.  V  80.  p.  116:  V.  78.  p.  1274:  V  79 
p.  2794;  V.  81,  p.  1607;  V.  82,  p.  568.  Winnipeg  Termls.  4s  have  same  guar. 
V.  89,  p.  665.  1480. 

Particulars  .egarding  various  of  the  securities  Issued  were  given  In  V.  105, 
p.  1304,  also  as  follows:  (a)  Perpetual  consolidated  debenture  stock,  V.  76, 
p.  1247;  V.  77,  p.  87;  V.  80,  p.  996;  V.  81.  p.  1609;  V.  86.  p.  1099;  V.  87,  p. 
36;  V.  89.  p.  1279;  V.  90.  p.  770.  1424,  1489;  V.  93,  p.  406;  V.  94,  p.  1695; 
V.  98.  p.  1601.  (b)  3%  1st  M.  debenture  stock,  guaranteed  by  Dominion 
Government,  dated  July  29  1903,  V.  80,  p.  1234;  V.  76,  p.  1299.  (c)  Cana- 
dian Northern  Alberta,  V.  90.  p.  1295:  V.  92,  p.  794.  880;  V.  93.  p.  162; 
V.  96,  p.  284.  (d)  Debenture  stock,  guar,  by  Province  of  Saskatchewan 
and  Province  of  Alberta,  see  V.  89,  p.  40;  V.  88,  p.  761.  1497.  1619;  V.  91. 
p.  1322;  V.  94,  p.  1316;  V.  97.  p.  1582;  V.  98,  p.  761.  (e)  Canadian  North- 
ern Western  Ry.  1st  M.  414%,  guar.  prin.  &  int.  by  Province  of  Alberta  . 
V.  93.  p.  1724:  V.  97.  p.  1583;  V.  98.  p.  610,  838.  1155. 

In  July  1917  $61,837,789  Perpet.  Consol.  Deb.  stock  had  been  issued, 
but  of  this  only  $44,944,565  was  in  hands  of  public;  $11,893,224  was  out- 
standing as  collateral  for  loans.     V.  102,  p.  1981. 

INCOME-CHARGE  STOCK. — The  5%  Income-charge  conv.  dec.  stock- 
limited  to  $25,930,001.  is  red.  at  \iv  cl-n*  after  May  6  1920  and  I-  job 
vertlble  until  Jan.  1  1922,  at  holders'  option,  into  full-paid  common  shares. 
$500  (or  £102  17s.)  of  deb.  stock  for  $500  capital  stock,  on  30  days'  notice. 
The  Interest  Is  payable  May  2  and  Nov.  2  only  to  the  extent  that  the  net 
earnings  are  sufficient  after  paying  fixed  charges.  Interest  paid  in  full  to 
Nov.  1914.  No  payments  in  1915.  1916  or  1917.  V.  100,  p.  1347.  1509; 
V.  90.  p.  1674;  V.  91,  p.  1322;  V.  92,  p.  1031;  V.  105,  p.  1801. 

NOTES. — Issues  of  1913  to  1917,  showing  collateral  for  each  issue  as  of 
June  30  1917.  V.  105.  p.  180,  817.  1304;  V.  97,  p.  236;  V.  97,  p.  520;  V.  98. 
p.  1601;  V.  100.  p.  2084;  V.  101,  p.  46,  527;  V.  104,  p.  71. 

Of  the  $6,000,000  notes  of  1916.  $3,000,000  were  paid  July  10  1917, 
(a  new  issue  of  $2,700,000)  being  sold  (see  below) ,  and  $3,000,000  will  ma- 
ture July  10  1918.     See  collateral  in  V.  103,  p.  144;  V.  105.  p.  180. 

Secured  gold  notes  of  1917  due  July  10  1918,  $2,700,000,  see  V.  105.  p. 180. 

The  $10,000,000  collateral  notes  of  1917,  issued  to  refund  notes  due 
Sept.  1  1917,  are  secured  by  pledge  of  $15,333,334  20-year  General  Mtge. 
4%  bonds,  due  Sept.  1  1934,  part  of  the  authorized  $45,000,000  guaranteed 
by  Dominion  of  Canada,  principal  and  interest;  they  are  convertible  at 
par  and  int.  into  the  pledged  guaranteed  bonds  at  79  and  int.  at  option  of 
holder,  on  or  before  June  1  1918,  on  ten  days'  notice.     V.  105,  p.  817. 

The  $1,750,000  notes  one-year  dated  Sept.  1  1916,  secured  by  bonds  of 
Mt.  Royal  Tunnel  &  Terminal  Co.  (which  see)  were  extended  to  Dec.  1 
1917  and  then  paid  off;  $1,250,000  6%  notes  of  1917  were  paid  Jan.  10  1918. 
V.  103,  p.  1209,  1887;  V.  105,  p.  2271,  1801.  1209. 

LAND  GRANT. — In  1917  the  land  account  showed  that  the  Canadian 
Northern  Ry.  held  843,127  acres  of  land  in  Manitoba  and  Saskatchewan 
and  2.000.000  acres  in  Ontario,  and  402.860  acres  in  Quebec — in  Saskatche- 
wan valued  at  $15  an  acre  and  that  in  Ontario  and  Quebec  at  $3  an  acre. 
Estimated  total  value  of  unsold  lands,  $19,855,485;  deferred  payments  re- 
ceivable, $7,140,997;  cash  in  hand  from  lands,  $2,408,683.  Total  land 
assets  $29,405,165,  against  which  there  were  mortgages  outstanding  of 
$21,251,073.  V.  105,  p.  817,  1207.  1304-  V.  85.  p.  1205;  V.  76.  p.  1083; 
V.  75,  p.  183.  549;  V.  81.  p.  263. 

First  M.  Land  Grant  4s  of  1909.  V.  87.  p.  479,  1477;    V.  88.  p.  1126. 

5%  Land  Mortgage  Debentures. — The  bonds  £3,500,000  auth.  Issue,  of 
which  £1,500,000  sold)  are  a  specific  charge  on  all  of  the  deb.  stock  and 
capital  stock  of  the  Canadian  Northern  Town  Properties,  Ltd.,  which  Is 
developing  towns  and  villages;  also  on  the  land  grant  of  the  railway  and  de- 
erred  payments  on  land  sold.     V.  100.  p.  393;  V.  97.  p.  1424. 

EQUIP.  TRUSTS.— Imperial  Rolling  Stock  Series  Gold  ($500  and  $1,000 
each) — Interest  Semi- Annual — All  4  Y2s  Except  Series  "H-V  and  "L-l"  5s. 


Ser.  Date.  Outsfd'g.  Install.  Due.  |  Ser.  Date. 
R— 1908        170,000  Mar    1918  D-1.1912 

S-..1909  200.000  100.000  Ma.  E-1.1912 
T— 1909  300.000  150.000  Sept.  F-l  .1913 
U— 1909  150.000  50.000  Nov.  G-1.1913 
V  1910  1,100,000  300,000  Nov.  H-1.1913 
A-1.1911  1.292.000  184.000  F&A  K-1.1914 
B-l  1911  600.000  175.500  M&S  L- 1.19)6 
C-1.1912     1.990.000     110  000  A&O 

x  Approximate,     y  Amount  changes  in  1918. 

As  to  equipment  trust*  L-l,  1916.  see  V.  103. 


Outsfd'g.  Install.    Due. 

$1,485,000  $165,000  A&O 

1,050,000  105,000  M&S 

2.320.000  210,000  M&S 

600,000  1/50,000  M&S 

550,000  40,000  J&D 

1.475.000  105.00J  A&O 

1.184.U0J  66.000  F&A 


p.  664. 


GUARANTY. — For  first  3  years  after  road  is  opened  from  Vancouver  to 
Quebec  the  Govt,  agrees,  at  the  request  of  the  company,  to  advance  all  or 
any  portion  of  the  Int.  on  the  $45,000,000  4%  deb.  issue  auth.  In  1914  (see 
above)  and  not  to  enforce  the  re-payment  of  same  until  the  principal  ma- 
tures In  1934,  provided  the  company  pays  4%  int.  on  any  sum  so  advanced 
(V.  98,  p.  1608.  1601.)  Similar  provisions  were  made  respecting  the 
Dominion  guaranty  of  the  bonds  on  the  Canadian  Northern  Ontario  Ry. 
between  Montreal  and  Port  Arthur,  but  for  2  years  only.  See  V.  105,  p. 
1304. 

LEASED  PROPERTY. — Canadian  Northern  Coal  &  Ore  Dock  Co. 
1st  M.  sinking  fund  gold  5s,  due  Jan.  1  1936  (callable  at  105  &  int.), 
$1,750,000  outstanding  in  July  1916.     See  V.  103,  p.  146,  323. 

REPORT  OF  COMMISSIONS.— On  Mar.  26  1917  a  Special  Commission 
composed  of  Edward  E.  Loomis,  Pres.  Lehigh  Valley  RR.  Co.,  and  John  W. 
Patten,  Pres.  U.  S.  Mtge.  &  Trust  Co.,  assisted  by  Coverdale  &  Colpitts 
of  N.  Y.,  consulting  engineers,  made  a  report  (V.  104,  p.  1700),  concluding: 

1.  The  project  as  a  whole  is  sound  and  its  traffic  resources  should  de- 
velop rapidly  under  normal  immigration  and  labor  conditions. 

2.  Its  general  topographic  features  are  favorable  and  its  physical  property 
Is  modern  and  generally  in  good  condition;  but  incomplete  as  to  certain  Im- 
portant features;  expenditures  for  maintenance  should  be  increased. 

3.  The  capital  Invested  appears  to  have  been  secured  economically 
and  expended  wisely.  In  our  judgment  the  road  could  not  be  duplicated 
for  anything  like  its  cost. 

4.  Its  fixed  capital  liabilities  cover  all  of  its  9,513  miles  of  line  owned  or 
operated  except  58  miles  of  trackage.  They  include:  Bonds  and  equip- 
ment notes,  $282,127,431;  short  date  notes,  loans,  &c.  (V.  102,  p.  1981). 
$102,080,252;  total,  $384,207,683.  [Income  charge  convertible  debenture 
stock  and  common  stock  are  not  included.] 

5.  Outstanding  short-date  notes,  temporary  loans,  &c,  which  must  be 
funded,  amount  to  $86,202,085.  against  treasury  assets  of  $103,238,796. 

6.  Vve  estimate  the  system's  net  cash  requirements  for  completion  of 
terminals,  extensions  and  branches  (for  most  part  already  under  construc- 
tion), miscellaneous  impts.  and  working  capital  at  $54,000,000  over  a 
three-year  period,  and  at  $S6,000,000  for  five-year  period. 

7.  We  estimate  the  total  cash  requirement  at$67,000.000for  three-year 
period  and  at  $101,000,000  for  five-year  period. 

8.  We  estimate  the  fixed  capital  liabilities  at  $462,000,000,  exclusive  of 
Income  charge  convertible  debenture  stock  at  end  of  three-year  period,  or 
$46,569  p.  m.;  and  at  $496,000,000  at  the  end  of  five  years  ($47,715  p.  m.) 

9.  We  estimate  that  the  capital  invested  will  amount  to  $521 ,000,000  at 
end  of  the  three  years,  and  to  $555,000,000  at  end  of  five  years. 

10.  We  estimate  the  gross  revenue  at  $67,744,000  and  profit  and  loss 
surplus  at  $329,000  for  the  first  year,  following  the  completion  of  the  three 
year  program,  and  at  $80,320,000  and  $4,615,000  during  the  firs  year  fol- 
lowing the  five-year  program.  | Estimated  gross  for  1917,  $41,000,000 
nnt,.  $10,250,000.  against  $16,940,000  in  1920  and  $24,800,000  in  1923.  as 
against  interest  charges  est.  at  $12,077,000.  $17,942,000  and  $20,285,000. 

Royal  Commission  report,  V.  104,  p.  1300,  1754.  2235;  V.  105.  p.  1207. 

EARNINGS. — 6  mos..  f  1917 Gross,  $21,856,800;  net,  $3,335,100 

July  1  to  Dec.  31.        \1916 Gross,     21,631.500;  net,     6,296,100 

REPORT.— Year  end.  June  30  1916.  V.  104.  p.  159.  Year  1916-17 
(June  est.),  V.  105,  p.  1304.  Average  miles  operated  June  30  1916. 
8,048  miles.     Grain  traffic  in  1917,  V.  105,  p.  1522. 

1916-17.  1915-16. 

Gross  earnings ...-$42,319,687  $35,476,275 


1914-15. 

J25.912.106 

6.846,801 

562,995 

10,154,511 

1.724,507 


Maintenance 1  9.995.286 

Traffic   expenses. }  30,794,332           553.076 

Transportation 13,384,548 

General  expenses,  &c I  2,169,834 

Net  earnings (est.. SI  1,525,355  $9,373,530     $6,623,292 

Fixed  charges  Canadian   Northern   Ry $6,533,052     $6,010,421 

do             affiliated  companies 3,088,595       2,253,154 

Int.  on  income  charge  convertible  debenture (2)^)625,000 

Balance,  deficit  (see  "note"  below) $248,127     $2,265,283 

Previous  accumulated  surplus  brought  forward..       3,745,179       6,982,894 

Balance $3,497,052  $4,697,611 

Delayed  items,  $67,886;  accrued  taxes,  $50,000.  117,886  677,201 
Acer.  int.  on  bonds  &  equip,  securs.  to  June  30  '16, 

$1,509,670;  less  $907,215  accr.  int.  toJune30'15  602,455  275.230 

Total  accumulated  surplus  as  of  June  30 $2,776,711     $3,745,180 

NOTE. — The  Canadian  Royal  Commission  reported:  "The  report  .'or 
the  year  ending  June  30  1916  appears  to  show  that,  after  paying  working 
expenses  and  fixed  charges,  the  company  has  a  deficit  of  only  $248,127. 
But  this  report  does  not  disclose  the  fact  that  more  than  $5,400,000  was 
paid  for  interest  and  charged  to  capital  as  part  of  the  construction  cost  of 
a  system  which  was  all  but  completed.  According  to  an  estimate  submitted 
to  us  by  the  company,  the  fixed  charges  for  the  year  ending  June  30  1917 
will  be  $16,539,638.  Of  this  the  Dominion  and  British  Columbia  Govern- 
ments have  undertaken  to  pay  $4,514,507  under  certain  agreements.  This 
leaves  the  company  to  find  out  of  net  revenue  about  $2,500,000  more  than 
it  had  available  this  year.  The  above  agreements  to  pay  interest  are  only 
for  two  and  three  years,  respectively."     V.  105,  p.  1207,  1304. 

OFFICERS. — Chairman,  Hon.  Frank  Cochrane;  Pres.,  Sir  William 
Mackenzie;  V.-P.,  Sir  Donald  Mann;  3d  V.-P.,  D.  B.  Hanna;  Sec,  W.  H. 
Moore,  all  of  Toronto,  Ont.  Directors:  Sir  William  Mackenzie,  Sir  Donald 
Mann,  R.  J.  Mackenzie,  Z.  A.  Lash,  Frederic  Nicholls,  E.  R.  Wood,  D.  B. 
Hanna,  W.  K.  George,  Toronto,  Ont.;  R.  M.  Horne-Payne,  London,  Eng.; 
W.  J.  Christie,  Winnipeg,  Man.;  Graham  A.  Bell,  Toronto. — (V.  106,  p. 714) 

CANADIAN  NORTHERN  ONTARIO  RY.— (See  Map  Canadian  North- 
ern Ry.) — Owns:  Montreal  to  Port  Arthur.  1.010.94  miles;  Toronto  to 
Capreol.  276.43  miles;  Toronto  to  Ottawa.  250.25  miles:  total,  1.537. 62 
miles.  V.  92,  p.  162;  V.  97,  p.  1023.  Owns  modern  ore-handling  plant  at 
Key  Harbor,  80  miles  from  Moose  Mt.  Iron  mines. 
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RAILROAD  COMPANIES 
•For  abbreviations,  Ac.  see  notes  on  first  page} 

Canadian  Northern  Ontario — Guar  deb  stk  (see  text) 

Perpetual  consolidated  debenture  stock 

Guaranteed  1st  M  deb  stk,  $35,000  per  mile 

Can  Nor  Pacific — 1st  M  deb  stock  gu  by  Brit  Colum.. 

1st  M  term  deb  stock  gu  by  Br  Col 

Branch  line  stock  ($1 1 ,865,000)  issued  $5.339,128. . 
Second  charge  stock  ($5,100,000)  issued  $4,999,999 

Can  Nor  Quebec—  Gt  Nor  cons  M  $5,402,000  (text)  Ce 
Perpetual  guaranteed  debenture  stock  (see  text).. 

Canadian  Pacific — Stock  $335,000,000  authorized 

Preferred  stock  limited  to  4%  non-cumulative r 

First  mortgage  on  Algoma  Br  g o'&r 

Oonsol  Derpetual  debenture  stook 

Collateral  bonds  $200,000,000  call  par  after  20  yrs 

Snecial  Investment  fund  note  certificates  red  par 

Vic  Roll  Stk&RealtyCo  eq  tr  serT$470.000saPeP.c* 

Securities  of  Principal  Leased,  &c.  Lines. 
Manitoba  S  W  Col  Ry  $12,000  per  mile  lnt  guar  gold 
Atlautio  &  Northwest — 1st  mortgage  gold  gu..o*&r 
St  Lawrence  &  Ottawa — first  mortgage  gold  see  text 
Ontario  &  Quebeo  stock  guaranteed  In  perpetuity.. 
Ontario  &  Quebeo  deben  Interest  guar  In  perpetuity 
Toronto  Grey  &  Bruce  1st  M  gold  interest  as  rental 

New  Brunswlok  Ry  1st  M  gold  lnt  from  rental o* 

Perpetual  consol  debenture  stock.  Interest  guar.. 

New  Brunswick  So  1st  M 

Calgarv  &  Edmonton  deb  stock  gold  Interest  as  rent 

Branch  line  bonds  $1,040,000  (owned  by  CanPao) 

Lindsay  Roboayg  &  Pontyoool  1st  M  $700,000  gold 

Quebec  Central  stock  dividend  guaranteed 

1st  M  deb  stk  lnt  gu  red  110  after  20  yrs 

2d  M  deb  stock  prin  and  int  guar 

3d  M  bonds  prin  and  int  guaranteed 

Aroos  Val  El  RR  1st  M  $300,000  g  red  105  lnt  guar 
Minn  St  P  &  Sault  Ste  Marie  and  Duluth  South  Shor 

Carolina  Central — Bonds — See  Seaboard  Air  Line  Ry 

Caro  Clinchf  &  Ohio — Lick  Crk  &  L  E  1st  M  gassu._x 

1st  M  $15,000,000  red  110 F.xo 

Mortgage  gold  Dotes  $5,000,000  redeem  par.Ea.xo* 

Elkh  jra  1st  M  g  notes  (Call  at  par) yc 

Equipment  tfiM  notes  ser  "A"  due$130.000sa.Bax 


Miles 
Road 


268 
20S 


180 


215 

340 
58 

678 
191 
174 

"81 

"52 

39 


14 
e  4  At 

8 
256 

31.89 


Date 
Bonds 

1908 
1909 
1911 
1909 
1913 


1904 


1.888 
1889 
1917 
1914 
1915 

1884 
1887 
1876 


1883 

1881 
1890 


$100  &c 

"$i66 

$100 
£100  &c 
£  &  $ 


1890 
1905 
1903 


1909 
lantlc 

1903 
190S 
1909 
1917 
1908 


Par 
Value 


$20.  &c 
$1,000 

$1,000 

£100  &c 

£50  &o 

$100 

£1 

£100 

£100 

£1 


$1,000 
1.000 


500  &o 
— See  sta 


1.000 
1.000 
1 .000 
1.000 


Amount 
Outstanding 


$7 ,859 .90S 

8,883,638 

34.229,997 

15,412.001 

8.614.00J 

Pledged 

do 
$3,505,750 
5.250,36  ' 
260.000.000 
80.681,921 
$1,650,000 
See  text 
See  text 
52.000.000 
9.870.000 

$2,544,000 

£1.330.000 

£200.000 

$2,000,000 

£4,007,381 

£719,000 

£600.000 

£904.533 

$500,000 

£1.121.700 

$1,040,000 

500.000 

£691.850 

601.837 

338.000 

336.500 

$300,000 

tements  of 

200.000 

13,950.000 

2.000,000 

6.0  10.000 

261.000 


Riite 


3H 

4 

3* 

4 
4* 

434 

4 

10  In  '17 

4 

5g 
4 


Various 
A  &  O  2 
J  &  J  20 
A     &      O 
A   &    02 


When 
Payable 


A     &     O 
.1    &  D31 

Q— J 
A     &     O 
J      &     J 
J      &     J 


6 
4K  g 

6e 
5b 
(8)  4 
6 
5 

4g 
5z 
4 
3 

4Z 
4 

4  2 
5 
4 

5 

434  g 
those    oo 


M    &     S 
J     &     J 


&  D 
&  J 
J  &  D15 
&  D 
& 
& 

A- 

& 
,13  & 
,T  & 
J  As 
J  &  J15 
F  &  A 
J  &  J15 
J  &  J15 
F  &  A 
mpanles 


&  J 

&  D 

a-  J 

&  A 

&  D 


Last  Dividend 
and  Maturity 


1930  and  1938 
Perpetual 
May  19  1961 
Apr  2  1950 
April  2  1950 
Apr  2  1950 
Apr  2  1950 
Oct  1  1934 
Perpetual 
Apr  1  1918  2J4 
Oct   1   1917  2% 
July  1  1937 
Irredeemable 
1947 

Mar  2  1924 

July'18-July  '28 

.Tune  1  1934 

Jan    1  1937 

See  text 

Dec    1917     3% 

Irredeemable 

July  26  2882 

Aug  1 1934 

Irredeemable 

Jan    1  1933 

2002 

1 955 

July  1  2002 

Jan  15  1918  2)4 


Jan  1  196a 
Jan  1  1963 
Aug  1 1929 


Jan  1  1933 
June  1  1938 
July  1  1919 
Jan  1  1920 
June'18-Dec'18 


Places  Where  Interns:  and 
Dividends  are  Payable 


Can  Bk  of  Commerce, Lon 
C  Bk  of  Com.  Tor  &  Lod 

do  do 

London  and  Toronto 

do  do 


Can  Bkof  Com.NY&  Tor 
London 

Lond  &  31  Pine  St.  N  Y 
Company's  Office.  Lond 
Baring  Bros  &  Co,  Lond 
Company's  Office.  Lond 
New  York  and  Montreal 
Koyal  Tr  Co.  Montreal 


London  <fe  31  Pine  St  N  Y 
Baring  Bros  <Se  Co,  Lond 
Can   Pac  office,   London 
Montreal  and  London 
Morton,  Rose,  London 
Toronto  and  London 
London 

do 
Guaranty  Trust  Co,  N  Y 
Can  Pao  Office,   London 
Can  Pac  Office.  Montreal 
Bk  of  Montreal,  Toronto 


\  Y  and  Augusta,  Me 


Wash  (D  C)  Loan&Tr  Co 

Blair  &  Co,  New  York 

do  do 

do  do 

do  do 


ORGANIZATION. — Controlled  by  the  Canadian  Northern  Railway 
Co.     Debenture  stock,  334%-     V.  87,  p.  96;  V.  88,  p.  1060. 

The  4%  perpetual  consol.  debenture  stock  of  1909  is  a  first  lien  from 
Hawkesbury  to  Ottawa  and  from  Ottawa  to  Niagara,  via  Totonto,  with 
additional  charges  on  other  lines;  of  this  stock,  excluding  £532,192  under 
trust  deed  of  Oct.  4  1911,  securing  guar.  1st  M.  deb.  stock  of  1911,  some 
$8,883,638  is  hell  by  public.     V.102.p.  1981;   V.89.p.  162;  V.97.p.  1424. 

In  May  1911  the  Canadian  Government  agreed  to  guarantee  3  Vi%  50-yeai 
1st  M.  deb.  stock  at  $35,000  per  mile  on  not  exceeding  1,050  miles,  tocon- 
itruct  line  from  Port  Arthur  to  Montreal  via  Sudbury  and  Ottawa  Valley. 
1,022  m.     Guaranty.  V.  93.  p.  1667;  V.  92,  p.  1635;  V.  93.  p.  1190, 1667.) 

CANADIAN  NORTHERN  PACIFIC  RY.— (See  Map  Canadian  Northern 
Ry.) — Owns  a  line  across  the  Rockies  from  Yellowhead  Pass  to  Vancouver 
and  Pacific  tidewater,  about  500  m.  Also  a  150  mile  line  to  the  east  coast 
of  Vancouver  Island  and  a  145-mile  line  to  Vernon,  and  thence  via  Long 
Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93,  p.  526; 
V.  101,  p.  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tween New  Westminster  and  Vancouver,  B.  C,  12.67  miles.    V.  105.  p. 1207 

Stock  auth.  and  outstanding,  $25,000,000:  par,  $100.  First  mtge.  deb. 
stock  was  issued  under  Act  of  1910,  guaranteed  by  the  Province  of  British 
Columbia,  the  Canadian  Northern  Ry.  to  indemnify  the  Govt,  against  any 
loss.  Of  the  deb.  stock,  £3,372,329  is  listed  in  London  and  £550,000  and 
£392,739  pledged  to  secure  Canadian  Northern  note  issues.  V.  93,  p.  1461; 
V.  94,  p.  1565;  V.  91,  p.  37,  93;  V.  90,  p.  696;  V.  89,  p.  1141;  V.  97,  p.  80. 

The  1st  M.  terminals  4)4%  deb.  stock  authorized  by  the  Terminals  Act 
1913,  and  guaranteed,  prin.  and  int.,  by  the  Province  of  British  Columbia, 
is  limited  to  $10,000,000  or  its  equivalent.  £2,054.794  10s.  4d  V.  96, 
p.  651,  1838;  V.  97.  p.  297,  364;  V.  100.  p.  1591.— (V.  105,  p.  1207.) 

CANADIAN  NORTHERN  QUEBEC  RY.— (See  Map  Canadian  North- 
ern Ry.). — Owns  Montreal  to  Quebec,  176.07;  Hurdman  to  Joliette,  124.24; 
Rinfret  Jet.  to  Huberdeau,  45.28;  Paradise  Jet.  to  Rawdon,  15.88;  Aldred 
Jet.  to  Shawinigan  Falls,  3.80;  Garneau  Jet.  to  Riviere  a  Pierre  Jet.,  39.84; 
total,  405.11.     See  V.  95.  p.  1402;  V.  97,  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  5%  Income 
stock;  outstanding  June  30  1917,  $9,550,000.  In  July  1917  the  Can.  North. 
Ry.  owned  $2,000,000  of  the  company's  stock  and  also  71.9%  stock  in 
Northern  Consol.  Holding  Co.,  Ltd..  which  owns  $5,144,600  of  C.  N.  Que. 
Ry.  stock;  total  so  controlled,  $7,144,600,  or  74.7%.  V.  95,  p.  1471; 
V.  96.  p.  201;  V.  97.  p.  951. 

SECURITIES. — Regarding  4%  perpetual  debenture  stock  guaranteed 
by  the  Canadian  Northern  Ry..  see  V.  84.  p.  968;  V.  84.  p.  693.  748. 

There  are  $3,505,750  4%  bonds  of  the  Great  Nor.  Ry.  of  Canada,  guar, 
as  to  prin.  and  Int.  by  Canadian  Nor.  Ry.;    Centra'  Trust  Co.  of  N.  Y. 

Offlcfi.  Toronto.  Ont.— (V.  96.  p.  201:  V.  97.  p.  950.) 

CANADIAN  PACIFIC  RY.— (See  Maps). — Owns  a  trans-continental 
railway  from  Montreal  to  the  Pacific  Ocean,  made  up  as  followsDec  31  1916: 


Montreal  to  Vancouver 2.895 

Branches  and  auxiliaries 5,087 

Leased  lines 4.923 

Used  Jointly 94 


Total  In  traffic  returns. 


Operated  account  of  owners 778 

Also  controlled  but  oper.  sep. — 

aMlnn.  St.  P.  &  Sault  Ste.  M.. 4.228 

aDuluth  South  Shore  &  Atlantic    625 

oSee  each  company's  statement. 

.12.981  Spokane  Int. Ry.(V.103,p. 1981). 164 

The  5  mile  tunnel  through  the  Selkirk  Mts.  was  put  in  use  in  Dec    1916. 

HISTORY,  ETC. — Incorporated  Feb.  17  1881  under  charter  from  Do 
minion  of  Canada,  receiving  $25,000,000  in  cash  as  a  subsidy;  also  25.000.' 
000  acres  of  land,  all  to  be  fit  for  settlement.  Steamships,  see  V.  100,  p. 
811;  V.  101,  p.  616.  699. 

STOCK. — The  issue  of  preferred  must  never  exceed  one-half  the  common 
COMMON    DIVS—  1'03.  '04-06.  '07-'09.  '10.  '11.  '12.  to  Apr  1    1918! 
RR.  earnings  since  1902}  5)4  6  yrly.    6  yrly.    634   7     7  yrly  1234%  quar. 
Land  sales,  int.,  &c J    ..     1  yrly.     1        2  34  3  yrly  J 

BONDS.  DEBENTURE  STOCK,  GUARANTEED  BONDS,  Ac- 
List  of  securities  owned  June  30  1916  in  V.  101.  p.  1605. 

In  June  1917  made  a  loan  of  $10,000,000  to  the  Imperial  Munitions 
Board  to  assist  in  meeting  financial  requirements  for  the  purchase  of  muni- 
tions in  Canada  during  the  next  year.  British  Treasury  bills,  it  is  said, 
were  taken  as  security.   V.  104,  p.  2552. 

In  1916-17,  for  the  benefit  of  the  British  treasury,  the  company  agreed  to 
Issue  in  the  U.  S.  between  $175,000,000  and  $200,000,000  of  collateral 
bonds,  secured  by  issues  then  outstanding,  held  under  the  control  of  the 
British  Treasury.  This  plan  was  indefinitely  postponed  in  1917  when,  with 
the  entrance  of  the  U.S.  into  the  war,  other  financial  arrangements  became 
more  desirable.     V.  104,  p.  1604,  1590,  1898;  V.  105,  p.  715. 

Late  in  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611,124)  then  listed  on  the  London  Stock  Ex- 
change, was  issued  and  loaned  to  the  Imperial  Treasury  for  a  maximum 
period  of  five  years,  at  a  premium  of  34  %  per  annum,  over  the  interest 
payable  on  the  stock.  Provision  is  made  in  the  agreement  for  the  sale  to 
the  British  Treasury  of  this  stock  in  annual  installments,  should  the  com- 
pany require  money  for  any  of  its  purposes  in  Great  Britain,  and  the 
Treasury  reserves  the  right  to  purchase  all  or  any  of  the  stock  during  the 
five  years  at  the  price  of  80%  of  its  face  value.     V.  104,  p.  1604,  1388. 

In  June  1890  company  guaranteed  the  principal  and  interest  of  $20,000,000 
4%  bonds  issued  by  the  Dul.  So.  Sh.  &  Atl.;  also  4%  int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  &  S.  Ste.  M.,  and  in  1899  interest  on  the  2d  M. 
4s  of  the  latter.     Owns  Dul.  So.  Sh.  &  Atl.  consols,  $15,107,000. 

St.  Lawrence  &  Ottawa  bonds  are  endorsed  witn  the  Canadian  Pacific's  ac- 
ceptance of  a  999-year  lease  at  a  rental  sufficient  to  pav  4%  lnt  on  bonds, 
and  the  bondholders'  agreement  to  accept  Int.  at  4%  (instead  of  6%)  and  to 
refryin  from  demanding  principal  (due  1910)  during  lease.   V.  90,  p.  1361. 

Ttie  New  Brunswick  Railway  consolidated  debenture  stock  has  Interest 
guaranteed  by  Canadian  Pacific;  Interest  on  the  1st  mtge.  bonds,  though 
not  guaranteed.  Is  paid  out  of  rental  under  999-year  lease  of  1890. 

The  C'llgary  &  Edmonton  Ry.  debenture  stock  Is  guaranteed  Interest  at 
4%  under  new  lease  of  1903.     V.  76.  p.  435:  V.  77,  p.  636. 

The  Lindsay  Bobcaygeon  &  Pontypool  Ry.  bonds  are  Issued  under  a  99- 
year  lease  covering  the  Interest.     V.  77,  p.  1225;  V.  79.  p.  2085. 


The  interest  on  the  Aroostook  Valley  (Electrlo)  RR.  20-year  4  H%  bonds  * 
which  has  completed  a  first  unit  of  14  miles  from  Presque  Isle  to  Washburn  • 
Me..  Is  guaranteed.       V.  89    n.  846;  V.  90,  p    107;  V    92.  p.  259 

Victoria  Rolling  Stock  &  Realty4J4%  V.99.  p.  1672,  543;  V.lOO.p.  139 

SPECI  \L  INVESTMENT  FUND  NOTE  CERTIFICATES.— On 
Dec.  8  1913  a  trust  fund  was  created  knjwn  as  "The  Special  Investment 
Funds",  made  up  of  deferred  payments  on  land  sales  and  securities  in  which 
the  cash  proceeds  of  land  sales  are  invested,  to  the  aggregate  of  $55,000,000; 
Roval  Trust  Co.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificates  at  80.  The 
certificates  will  be  payable  at  their  face  value  on  or  before  Mar.  2  1924.  but 
mav  be  redeemed  bv  drawings  at  any  time.  V.  97,  p.  1732,  1897;  V.  99, 
p.  544;  V.  103,  p.  937.     Compare  V.  104,  p.  1605.  1606. 

LANDS. — Lands  unsold  Dec.  31  1916  were  200,859  acres  in  Manitoba, 
1,904.712  acres  in  Saskatchewan.  3,521,300  in  Alberta  (of  which  478,183 
are  irrigated),  1,030,022  in  British  Columbia  and  46.933  acres  of  coal  land 
in  British  Columbia.  &c.  Total  of  all  lands  owned,  Dec.  31  1916,  7,444.181 
acres.  See  V.  103,  p.  851.  Total  sales  for  6  mos.  to  Dec.  31  1916.  328,574 
acres,  for  $5,295,345.  Book  value  of  unsold  lands  and  other  inactive  assets, 
Dec.  31   1916.  $123,442,275. 

SUB.  COS. — Dominion  Atlantic  Ry.,  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  years 
from  1912.  V.  91.  p.  728;  V.  90.  p.  1490.  1424;  V.  93.  p.  1461;  V.  94,  p.  278. 
Alberta  Ry.  &  Irrigation  Co.,  see  V.  92,  p.  955:  V.  93,  p.  593;  V.  94,  p. 
1316:  V.  95.  p.  617.  Quebec  Central  Ry.,  see  V.  93.  p.  667,  1106;  V.  94, 
p.  1625;  V.  96.  p.  361.  715. 

EARNINGS. — 12  mos.,  (1917 Gross,  $152,389,335:  net,  $46,546,01  9 

Jan.  1  to  Dec.  31.  \1916 Gross,    139,729,687;  net,    50,476,499 

REPORT. — Fiscal  year  now  ends  Dec.  31.  Annual  meeting  is  held  at 
Montreal  on  the  first  Wednesday  in  May.     Report  for  6  mos.  to  Dec.  31 


1916.  in  V.  104,  p.  1585.  1604;  for  year  1915-16 
proceedings  at  annual  meeting  Oct.  4  1916,  in  V. 


6  Mos.  end. 

Dec.  31  '16. 

12,989 

$ 

...   15,988,424 

...  51.945,292 

...     8,784,249 


Miles  operated 

(1)  Revenues — 

Passenger 

Freight 

Mail,  express,  &c. 


Total    earnings 76,717.965 

Net  earnings... 30,874.766 

Fixed  charges 5,132,551 

Pension  fund 200.000 

To  special  income  acc't.     1,144,071 
Com.  divs.  7%  p. a. (with 

3%  p.  a.  from  special 

income — below) 

Pref.  divs.  (4%  p.  a.).. 


V.  103.  p.  838,  850;  and 
103.  p.  1508.  1520. 

Years   ending   June   30 

1915.  1914. 

12,917  12,044 


1916. 
12,994 


24,960,652 
89.654,405 
15,136,828 

129,481,885 

49.225.920 

10.306.196 

125.000 

1,923,289 


24.044,283  32,478.146 
60,737,737  81.135,295 
14,083,190     16.201,382 


98,865,210 

33,574,628 

10,446,510 

125,000 

1,494,152 


Balance,  surplus 

(2)  Other  Income — 

Earns,  ocean  SS.,  &c. 
Int.,  divs.,  &c,  ree'd.. 


9,100.000 
.     1.613.638 

.  13,684,505 
6  Mos.  end. 
Dec.  31  '16. 

$ 
.     2,546,249 
.     3,869,103 


18,200,000 
3,227,277 

15.444,159 
-Years 


18.200,000 
3,219,051 


129,814,824 

42,425,928 

10,227,311 

125,000 

2,115.842 


17,150,000 
3,109,520 


1916. 
$ 
3,583,292 


9,940,955 
7.800.000 


89,915       9,698,254 

ending   June   30 

1915.  1914. 

4,370,280  783,678 

6.599,052       7,804,192 


8,587,870 
7,350,000 


10.969.332 
7,800,000 


Total 6,415,352 

Dividends  (3%  p.  a.)..-     3,900,000 

Balance ~ 2,515,352       2,140,955       3,169.332       1.237,870 

Total  special  income...   10,922,451       8,407,099       6,266,144       3.096,812 

OFFICERS. — President  and  Chairman,  Lord  Shaughnessy,  K.  C.  V.  O., 
Vice-Presidents,  George  Bury.  I.  G.  Ogden.  G.  M.  Bosworth.  E.  W. 
Beatty,  K.  C,  Montreal,  and  Grant  Hall,  Winnipeg;  Sec,  Ernest  Alexander; 
Treas.,  H.  E.  Suckling.     Head  office,  Montreal. 

DIRECTORS.— Richard  B.  Angus,  George  Bury,  Sir  Herbert  S.  Holt, 
Chas.  R.  Hosmer.  Frederick  L.  Beique,  K.C.,  Lord  Shaughnessy,  K.C.V.O. 
Col.  Frank  S.  Meighen,  John  K.  L.  Ross,  Edward  W.  Beatty,  K.C.,  Sir 
Vincent  Meredith,  Montreal,  Can.;  Hon.  James  Dunsmuir,  Victoria,  B.C.; 
Wilmot  D.  Matthews,  Sir  Edmund  B.  Osier,  Toronto;  Sir  Thos.  Skinner, 
London,  Eng.;  A.  W.  Nanton,  Winnipeg. — (V.  106,  p.  295,  497.) 

CAPE  GIRARDEAU  NORTHERN  RY.— Formerly  operated  from 
Ancell  Mo.,  via  Cape  Girardeau,  to  Farmington,  Mo.  93  miles,  with 
branch  11  miles.  In  Julv  1917  discontinued  operations  between  Jackson 
and  Perryville  Mo.,  37  miles,  and  Saline  Junction  and  Farmington,  35 
miles,  leaving  only  17  miles  between  Ancell  and  14  miles  between  Perryville, 
West  Chaste-  (ferry  to  Chester).  A  consolidation  in  1913.  V.  96,  p.  201 . 
In  1914  J  W.  Fristoe  was  made  receiver.  V.  98,  p.  1315,  522;  V.  100, 
p.  1591.  Stock  auth.,  $2,500,000;  par,  $100.  Bonds,  $1,500,000.  V.  96  , 
p  1555.  The  U.  S.  Dist.  Court  on  Nov.  29  1915  held  the  St.  L.  &  San  Fran. 
RR.  liable  on  its  guaranty  of  the  bonds.  V.  103,  p.  2340;  V.  104,  p.  763. 
1144;  V.  101,  p.  46.     Receiver's  certificates,  $93.700. — (V.  105,  p.  605.) 

CAROLINA  CLINCHFIELD  &  OHIO  RY.— (See  Map.)— Owns  from 
Elkhorn  City.  Ky..  to  Spartanburg.  S.  C.  277  m.;  branch,  Kiser  Va..  to 
Laurel  Jet.,  Va.,  6m.;  trackage,  KisertoSt.  Paul,  Va.,  8  m.;  total,  301  m. 
As  extended  Julv  1  1915  by  line  then  completed  from  Dante,  Va.,  to  Elk- 
horn  Ry.,  35  miles,  forms  a  low-grade  heavily  built  link  in  the  through  line 
for  general  traffic  between  the  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Clinchfield  Coal  Cor- 
poration See  V.  101.  p.  2070;  V.  102.  p.  611;  V.  94.  p.  1448;  V.  97. 
p  1661'  V.  98,  p.  1692;  V.  100,  p.  900;  V.  101.  p.  75,  365.  Connects  at 
Bostic,  N.  C  with  Seaboard  Air  Line  Ry.,  with  which  close  relations  are 
maintained  and  tidewater  is  reached.  V.  88,  p.  944;  V.  87.  p.  670.  Fi- 
nanced by  leading  N.  Y.  bankers.     See  report  of  expert,  V.  102,  p.  2076. .S3 
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RAILROAD  COMPANIES 
[For  abbreviatio     .  &c,  see  notes  on  first  page] 

Carolina  CHnchfield  &  Ohio  (Concluded) — 

Equipment  gold  n  itos  Sor  "B"  due  850,000  s  a.Unx 

do"       Jo  (V. 88, p. 4.5 1) due  sr>0,00O8-aNx 

do         do      Ser"D"(V  97.p49)due$25.000s-a.Nx 

do        do     Ser  "E"  due  $13,000  s-a 

do        do     Ser  "F"  due  $38,000  s-a Nx 

do         do     Ser  "G"  due  $42,000  s-a  not  call  CPy 

Mallet  Engine  Equip  notes  due  $12,500  monthly.. 

Bonds  Guaranteed.  Prin.  and  Int.,  by  Endorsem't — 

Black  Mt  By  1st  M  C750.000  g  due  $25,000  each 

April  1  callable  at  par N.c* 

Holston  Corp  Bealty  &  Coil  Tr  Co  convert  notes 

call  at  par  convert  into  Ry  pref Ce.c*&r* 

Carolina  St  Mordiwestern — 1st  M  $2.500.000 gold.. Gx 

Caldwell  't  Northern  1st  M x 

Carolina  &  Yadkin  Riv — 1st  M  g  red  105  s  f.Eq.xc* 
Carthage  &  Adir  and  Carthage  Water  &  Sack  Har 
Catasauqua  &  Fogelsville — First  M  gold.__PeP.xo'* 
Catawissa— Pref  stook  5%  guar  P*RRy  (see  text) 

first  consol  mortgage  $2,215,000  gold PeP.xo* 

Cayuga  &  Susquehanna — Stook  9%  rental  DL4  W. 
Cedar  Rapids  Iowa  Falls  &  Northwestern — See  Chlca 
Central  Argentine  Ry — Conv  gold  notes  call(text)0. 
Central  Arkansas  &  Eastern — See  St  Louis  Southwest 

Central  of  Georgia  Ry — Common  stock 

Preferred  stock  6%  cum 

IstM  $7,000,000  gold G.xo'&r 

Consolidated  mortgage  $18,500,000  gold..  Ba.xc'&r 
Mobile  Dlv  1st  M  (Columbus  to  Andalusia*  g__G.xo* 
Macon  &  North  Dlv  1st  M  $840,000  gold_.MBa.xo* 
Oeon  Dlv  1st  M  Brewton  to  Dover  $6,000  pm.G.xo* 
Eatonton  Branch  first  mtge  not  guaranteed  gold.x 
Mid  Ga  &  Atl  Dlv  1st  (consol)  M  $9,000  p  m.-G.xo* 
Chattanooga  D!v  onrcu  money  M  $2,400,000  gG.xo* 
Chattanoo^  THotjc  A  So  1st  M  $500,000  gUnjco* 
Upper  Cahaba  1st  M  g  due  $15,000  s-p  call  102f_.Nx 
Greenv  &  New  1st  M  g  due  $15,000  s-a  caU  102  ^.Nx 
Gen&Bef  M  $80,000,000  auth  g  red  textUsmxc*&r* 

1st  pref  Incomes^  Interest  up  to  5%   f Mpz 

2d       do       do     \     gold    If   earned  { Cez 

3d       do       do     !      non-cumulative  I Baz 


Mites 

Dale 

Par 

Road 

Bonds 

Value 

1910 

$1,000 

19 12 

1.000 

1913 

1.000 

1914 

1,000 

1917 

1917 

1,000 

--- 

1916 

--- 

1916 

1,000 

1916 

1,000 

1903 

1,000 

1907 

1,000 

35 

1912 

100  &c 

— See 

NYC 

&  Hud  B 

32 

1898 

1. 000 

50 

1898 

1.000 

34 

30 

go   Ro 

ok  fsla 

ud  «*s  Pao 

... 

1917 

1.000 

ern 

312 

1895 

1.000 

1.493 

1895 

1.000 

138 

1893 

1.000 

102 

1895 

1.000 

77 

1901 

1.000 

21 

1896 

500 

65 

1897 

1.000 

164 

190] 

r.ooo 

138 

1897 

1.000 

12 

ia:i!. 

1.000 

24 

190) 

1.000 

1912 

1.000  &c 

1895 

1.000 

1895 

1.000 

... 

1895 

1.000 

Amowii 
Outstanding 


Rate 
% 


$200,000 
450 

125.000 

182,000 

684.000 

798,000 

37.500 


475.000 

1.500.000 

1.700.000 

543,000 

1.000.000 

iver  R  R. 

135.000 

8.200.000 

2.215.000 

589.110 

ific  Ry 

15,000.000 


5,000 
15.000 

7,000, 
18.498 

1.000 
840 
462 
168 
413, 

2.057 
343 
240, 
240, 
122 
136 
104 
47 


000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
500 
350 
500 


5  g 
5  g 
5g 
5g 


5g 

5g 
5g 
5 

5g 


4g 
o 

4g 
9%  in '17 

6g 

.  in  1917 
See    text 

5g 

5. 

5  % 

5  g 

5? 

fig 
6  our 

ig 

5g 
4g 
4g 

ig 

5 
5 


When 
Payable 


A 

& 
ft 
ft 
ft 

& 
ft 


A     &    O 


ft 

,1s 

ft) 
ft 


J  ds 

M  ds 

A  & 

J  At 


P     &    A 


F  &, 
M  & 
J      & 


Oot 
Oct 
Oct 


Last  Dividend 
and  Maturity 


To  Jai  1920 
Auk,  '18-Aug  '22 
July  '18-July'20 
Apr.  "lS-Ocf  2  1 
Jan.  '18-Jan  '27 
Apr.  1  1927 
May  1  1918 


Apr  1918  to  '36 

Apr  1  1926 
July  1  1953 
June  1  1957 
Janl    1962 

July  1  1928 
See  text 
Apr   1 1948 
July    1917     4H 

Feb  1  1927 


Dec. 

Dec. 

Nov 

Nov 

Jan 

Jan 

Deo 

June 

Jan 

June 

July 

Feb'. 

Mar 

Oct 

Nov 

Nov 

Nov 


31  '17  2H 
31   '17  3% 
1  1945 
1  1945 
1  1946 
1  1946 
1  1945 
1  1923 
1  1947 
1  1951 
1  1947 
'18-Aug'25 
18-Sept'25 
1  1962 
1  1945 
1  1945 
1  1945 


Places  Where  Interest  arm 
Dtvidends  are  Payablt 


Blair  &  Co.  New  York 
do  do 

do  do 

do  do 

do  do 

Commercial  Tr  Co,  Phlla 
do  do 


New  York  Trust  Co,  NY 

Central  Trust  Co.  N  Y 
Checks  mailed 

do  do 

June  1917  coups  unpaid 

Reading  Terminal,  Phlla 
Company'*  Offloe.  Ph<i» 
Beading  Terminal,  Phlla 
30  Pine  Street  New  .  ork 

NYJPMorgan&Co.&Lon 


New  York 


Guaranty  Trust  Co  N  Y 
do  do 

do  do 

do  do 

do  do 

Savannah,  Ga 

Guaranty  Trust  Co.  N  Y 
do  do 

Union  Trust  Co,  New  Yh 

Guaranty  Trust  Co,  N  Y 
do  do 

U  S  Mtge  &  Tr  Co.  N"Y 

Guar  Tr  Co.N  Y  or  Savan 
do  do 

do  do 


STOCK.— Authorized,  $50,000,000.  of  which  $25,000,000  is  6%  pref.  and 
$25,000,000  com.;  outstanding,  $25,000,000  com.  and  $11,500,000  pref.. 
of  which  $1,500,000  is  owned  by  the  Holston  Corp.,  a  subsidiary  of  the 
railway.     A  further  52,000,000  prof,  is  deposited  with  trustee  of  mortgage 

fold  notes  to  provide  for  conversion  of  notes.  V.  94,  p.  1625.  In  Nov. 
916  both  stocks  were  listed  on  N.  Y.  Stock  Exchange.  V.  103,  p.  1980. 
Dividends  on  pref.,  3%  semi-annually  March  1913  to  Sept.  1914,  inclusve. 
None  since  to  Dec.  1917.  In  Feb.  1910  arranged  with  Southern  Ry.  to  send 
coal  to  Charleston,  S.  C,  for  export,  &c.     V.  90.  p.  558;  V.  95,  p.  359. 

BONDS,  etc. — First  mtge.  of  1908.  see  V.  86,  p.  667.  856;  V.  88.  p.  944. 

The  $2,000,000  10-year  5%  mtge.  gold  notes  follow  in  lien  the  $13,950.- 
000  first  5s  of  1908.  They  are  subject  to  call  as  a  whole  or  may  be  drawn 
in  part  by  lot.  V.  89.  p.  285.  The  $6,000,000  Elkhorn  Extension  5-year 
1st  M.  5%  notes  were  sold  to  refund  $5,500,000  maturing  notes  (issued  to 
construct  Dante  to  Elkhorn)  and  for  other  purposes.  No  additional  mort- 
gage is  permitted  while  these  notes  are  outstanding.  V.  104,  p.  1044.  Car 
trusts  of  1917,  V.  104,  p.  2235. 

The  guaranteed  securities  (see  V.  103,  p.  1588)  included  (a)  Black  Mt. 
Ry.  (which  see)  1st  M.  serial  5s,  $750,000,  auth.,  $500,000  issued;  (b)  $1,- 
500,000  Holston  Corporation  notes  (callable  at  par  and  convertible  $  for  $ 
into  Car.  CI.  &  O.  pref.  stock. — See  stock  above. 

REPORT.— Year  ended  Dec.  31  1917.  see  V.  106,  p.  606. 
Calendar  Gross  Net,  after  Other        Interest,        Balance, 

Years —  Earnings.         Taxes.  Income.  Rentals,  &c.     Surplus . 

1917    $4,285,390     $1,608,203     $567,436     $1,275,846     $899,79  4 

1916    3,276,487       1,378,928       398,684       1,189,893       587,719 

Mark  W.  Potter,  Pres.,  24  Broad  St.,  N.  Y. — V.  106,  p.  606. 

CAROLINA  &  NORTHWESTERN  RY.— Owns  standard-gauge  road. 
Chester.  S.  C.  to  Edgemont,  N.  C.  133 >_  miles. 

In  1900  nearly  all  stock  was  acquired  by  a  syndicate.  Stock  authorized, 
$1,000,000  each  of  com.  and  4%  non-cum.  pref.;  outstanding,  July  1913, 
$854,250  com.  and  $550,000  pref.  stock.  Of  the  1st  5s  due  1953.  $1 ,500,- 
000  were  used  to  retire  all  underlying  bonds  and  $1,000,000  were  applicable 
to  extensions,  new  equipment,  &c.  Year  1915-16,  gross,  $461,626;  net, 
$123,701;  other  Income.  $248;  int..  taxes,  &c,  $167,707;  bal.,  def.,  $43,844. 
Pres.,  Wm.  A.  Barber,  165  Bway..  N.  Y.;  Treas.,  W.  A.  Corkill. — (V.  105, 
p.  605.) 

CAROLINA  &  YADKIN  RIVERRR.— Owns  High  Point  via  Thomas- 
ville  and  Denton  to  High  Rock,  N.  C.,  35  miles.  Freight  Is  switched  elec- 
trically to  the  main  line. 

Coupons  due  June  1  1917  remain  unpaid.  On  June  8  W.  N.  Coler  &  Co. 
of  N.  Y.,  who  had  financed  the  enterprise  and  then  owned  some  $250,000 
of  the  bonds  and  $1,800,000  stock,  made  an  assignment  to  Arthur  D.  Ham- 
mond of  Brooklyn. 

Bondholders'  committee:  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong. 
Sec;  Equitable  Trust  Co.,  depositary.  Reorg.  proposed,  it  is  hoped 
without  foreclosure.      V.  104,  p.  2451;  V.  105.  p.  2542. 

Stock  autnorized.  common,  $3,000,000:  pref.,  5%  non-cum.,  $1,000,000; 
outstanding  June  30  1915,  common,  $1,540,000.  and  pref.,  $300,000;  par 
$100.  Bonds  ($3,000,000  auth.  issue  are  redeemable  at  105  on  any  inter- 
est date;  sinking  fund  1%  of  gross  earnings,  July  1  1918  to  1922:  1>_%  1923 
to  1927;  2%  1928  to  1932,  and  3%  thereafter.  Loans  and  bills  payable, 
Dec.  31  1916,  $191,976. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $107,869;  net,  $24,- 
031;  other  income.  $157;  rentals,  taxes,  &c,  $25,037;  int.  on  bonds.  $63,790: 
bal.,  def.,  $64,639.  Pres.,  Alvin  W.  Krech,  N.  Y.:  Sec.  &  Treas..  L.  H. 
Hole  Jr.  Office,  High  Point,  N.  C.  N.  Y.  office,  43  Cedar  St.,  N.  Y  — 
(V.  104,  p.  2451;  V.  105.  p.  2542.) 

CATASAUQUA  &  FOGELSVILLE  RR.— Catasauqua,  Pa.,  to  Rltten- 
house  Gap,  Pa.,  19.67  m..  and  branches,  31.72  miles.  Stock,  $426,900  (par 
$25);  $254,125  is  owned  by  Reading  Co.  Divs.  paid  in  1904-05.  7%;  in 
1905-06.  8%;  in  1906-07,  8%;  1908-09,  8%;  1909-10,  10%;  1910-11,  10%: 
1911-12,  10%;  1912-13,  10%:  1913-14.  10%;  1914-15.  20%.  Year  1915-16, 
gross, $252,299;  net,  $135.1 10, agst.  $85 ,677;  other  income,  $23,805;  interest 
taxes,  &c,  $14,102;  add'ns  and  betterments,  $5,577;  bal.,  $139,236-  divi- 
dends (15%)  $64,035.— (V.  81.  p.  149.) 

CATAWISSA  RR.— Owns  from  Tamanend.  Pa.,  to  Newberry  Jet.,  Pa., 
104.05  miles;  second  track,  40.07  miles;  total,  222.20  miles.  Re-leased 
Deo.  1  1896  for  999  years  to  Philadelphia  &  Reading  Railway.  Rental, 
Int.  on  bonds,  5%  divs.  on  nref.  stook,  all  taxes  and  $8,000  for  org.  exp 
See  also  V.  63,  p.  969,  1116.  In  Nov.  1917  paid  the  dividend  of  2H% 
on  the  pref.  stocks  less  5  cents  per  share  for  war  income  tax.  Of  the 
pref.  stocks,  $1,000,000  Is  2d  pref.  Common.  $1,159,500;  par,  $50. — 
(V.  72,  p.  1187;  V.  96.  p.  1421.) 

.  CATSKILL  MOUNTAIN  RR.  CORP.— Narrow  gauge  road  from  Oats- 
kill  to  Palenville.  N.  Y.,  15.75  miles;  from  Otis  Jet.  to  Otis  Summit  (cable 
road),  1.08  miles;  from  Otis  Summit  to  Tannersville,  5.25  miles,  gauge  3  ft. 

ORGANIZATION.— Incorp.  May  2  1917  under  laws  of  New  York., 
comprising  the  property  formerly  owned  by  Catskill  Mountain  RR.  Co., 
Otis  Ry.  Co.  and  Catskill  &  Tannersville  RR.  Co. 

Capital  stock  authorized.  $100,000;  outstanding,  $3,200.     No  bonds. 

Officers.— E.  E.  Olcott.  Pres.;  Geo.  H.  Beach,  V.-Pres.;  A.  V.  S.  Olcott. 
Treas.  &  Gen.  Mgr.;  W.  Y.  Hawley.  Sec— V.  104,  p.  1800. 

CAYUGA  &  SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaca,  N.  ¥\,  34  m.  Leased  during  length  of  charter  and  renewals  thereof 
to  the  Delaware  Lack.  &  Western  at  a  rental  of  $54,600  a  year.  Divs.  paid 
are  9%  yly.,  with  an  occasional  extra:  1904  9J-.  %  was  paid.  V.  106,  p.  497. 

CENTRAL  ARGENTINE  RY.,  LTD.— ROAD.— Extends  from 
Buenos  Ayres,  a  city  with  a  population  of  about  1,800,000,  through 
the  city  of  Rosario,  to  Cordoba,  Santa  Fe  and  Tucuman.  Comprises  3,305 
miles  of  track  (all  except  202  miles  is  owned  In  fee;  and  partly  double-tracked) , 
covering  the  territory,  primarily  agricultural,  extending  north  and  north- 
west from  Buenos  Ayres,  and  serving  the  most  densely  populated  section 
and  the  principal  cities  of  the  Argentine  Republic.     Like  all  of  the  four 


principal  Argentina  roads,  is  5  ft.  6  in.  gauge.     Increase  in  rates  22%,  from 
Nov.  20  1917.     V.  105,  p.  1998. 

ORGANIZATION. — Originally  organized  in  1863.  Operates  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947, 
entitlin_r  it,  without,  restriction,  to  charge  such  rates,  oavable  in  gold  equiva- 
lent, as  will  net  6.80%  on  the  capital  investment  recognized  by  the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes, 
3  %  of  the  net  receipts  go  to  the  Government. 

Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1917. 
Cent.Deb.3^_%stk.(150m)       £P5,984I4H%  non-cum.  pref.stk.  $9,695,718 
4>_%  West.  Ann. (202  m.)   2,017,5001  Consol.  ordinary  stock..  28,186,950 

4%  Deb.stk.  (gen'lchg.). 13, 452,232  Deferred  stock *       811,800 

10-year  6%  notes  (new)..  3,092,7831      (Compare  V.  104.  p.  256;f,V.  105. 

|p.  1998.)  -----    ( 

Capitalization  per  mile  of  road  operated,  Jan.  12  1917:  (ffl^Debenture 
stock  and  annuities,  about  $22,890;  (6)  the  $15,000,000  new  notes,  u$4, 540: 
(c)  dividend-paying  stocks,  about  $56,900  per  mile. 

In  Aug.  1917  underwriters  issued  £500.000  6%  5-yr.  notes.  V.105,  p.  605. 

CONVERTIBLE  NOTES. — These  have  Interest  payable  without  de- 
duction for  any  taxes  imposed  by  Great  Britain  or  the  Argentine  Republic. 
Denom.  $1,000.  Prin.  and  int.  payable  in  N.  Y.In  U.  S.  gold  at  office  of 
J.  P.  Morgan  &  Co.;  in  London  at  London  County  &  Westminster  Bank  at 
$4  85  per  £1  sterling.  The  entire  issue,  but  no  part,  may  be  redeemed 
at  102  and  int.  on  and  after  Feb.  1  1922  upon  six  months'  notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  par  value,  at  par,  at  $4  85 
per  £1  .  From  1911  to  1913  the  ordinary  shares  sold  continuously  above 
par  on  the  London  Stock  Exchange  and  from  1905  to  1913  above  109. 
The  Consol.  Ordinary  stock  is  entitled  to  non-cum.  5%  dividends  before 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  received  5%. 
Offered  in  March  1917.      V.   104,  p.   1044.  1144. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  V.  105 


June  30  Years — 

Gross   earnings 

Net  income    

Interest,  &c 

Pref.  stock  (4H%) 


1916-17. 

£5,246,000 
1.882,000 
1.078,000 
436,000 


1915-16. 

£5.737,000 

£2,260.000 

800.000 

436,000 


1914-15. 
£5.755,000 
£2,577,000 
685,000 
436,000 


p.  1418. 

1913-14. 

£6,058.000 

£2,689,000 
590,000 
436,000 


Ordinary  stock (1%)  282.000(4)1.128.000  (5)1,409,000(5)1,409.000 

Deferred  stock  (5%) -  41.000  41,000 

Balance,  sur.  or  def. .sur. £86 ,000def. £104.000     sur. £6. OOOsur. £213.000 

From  1917  to  1916  dividends  averaging  5.6%  per  ann.  were  paid  on  the 
$136,988,000  Ordinary  stock,  4%  in  1916,  5%  in  1915  and  1914  and  6% 
in  each  vear  from  1904  to  1913.  Chairman,  Sir  Joseph  AY.  Todd,  Bart . 
— (V.  105,  p.  1801,  1998,  2455.  2542.) 

CENTRAL  OF  GEORGIA  RY.— Operated  Oct.  1  1917.  1.919  miles 
(1,427  miles  owned): 

Lines  owned  in  fee —                 Miles. 
Savannah  to  Atlanta 295 


Gordon  to  Covington . 
Columbus  to  Birmingham,  Ala. 

Columbus  to  Arnerlcus 

Montgomery  to  Eufaula,  Ala.. 

Columbus  to  Greenville,  Ga 

Opellka  to  Roanoke 

Eufaula  to  Ozark 

Griffin.  Ga.,  to  Chat..  Tenn.,&o. 

Chlckamauga  to  Durham 

Savannah  to  Tybee. 


82 
156 
62 
80 
49 
36 
60 
198 
18 
18 


Columbus  to  Andalusia 138 


102 

77 

16 

4 

12 

Greenville  to  Raymond 24 


Macon  Junction  to  Athens. 

Brewton  to  Dover 

Barnesvllle  to  Thomaston. 
Lyerly  Branch 

Upper  Cahaba  Branch. 


Lines  leased  (see  these  cos.)  Miles. 

Southwestern  RR. — 

Macon  to  Eufaula 144 

Fort  Valley  to  Perry 12 

Fort  Valley  to  Columbus 71 

Smlthville  to  Columbia 85 

Cuthbert  to  Fort  Gaines 21 

Augusta  &  Savannah  RR. — 

Mlllen  to  Augusta 53 

Chattahooohee  &  Gulf  RR. — 

Columbia  to  Lookhart 91 

Traokage 14 

Total  oper.  Oct.  1  1917 1,919 

Also'owns  Medrim  to  Lyons,  58  m. 
(leased  to  Seaboard  Air  Line) . 

Ocean  SS.  Co..  est.  equiv.  of 300 

Controls  Wrlghtsvllle  &  Tennille  and 
Wadley  Southern  Ry. 

Total  owned 1.427 

ORGANIZATION. — Succeeded  Nov.  1  1895  the  Central  RR.  &  Banking 
Co.  of  Georgia,  foreclosed.  V.  60,  p.  1008;  V.  61,  p.  68.  Ocean  SS.  Co.. 
V.  102.  p.  344.     New  rolling  stock  in  1917.  V.  105.  p.  1418. 

Tn  June  1909  the  $5,000,000  stook  was  aoqulred  by  the  Illinois  Centrral 
but  the  road  Is  operated  independently.  V.  88.  p.  1559:  V  84.  d.  1550; 
V.  85,  p.  1082,  1268;  V.  86.  p.  667.  On  June  3  1912  $15,000,000  pref. 
stock  was  issued  to  retire  the  income  bonds  acquired  by  111.  Cent.  ($14,461  ,- 
000) .  remaining  $539,000  as  presented;  V.  94.  p.  1316.  1565;  V.  95,  p.  1037. 

DIVIDENDS. — On  common  stock.  1913  to  Dec.  31 1917.5%  per  annum. 
Pref.,  6%  p.  a.  since  June  1913. 

BONDS. — The  first  mortgage  of  1895  (described  In  V.  63,  p.  1160)  is  a 
first  lien  on  the  main  line  from  Atlanta  to  Savannah,  Including  the  MUledge- 
ville  branoh  (312  m.  In  all) .  all  equipment  and  appurtenanoes,  and  the  equity 
in  $1,995,000  stook  of  Ooean  SS.  Co.     V.  84.  p.  529.  605:  V.  87.  p.  550. 

Application  for  listing  firsts  and  consols  In  V.  63.  p.  1160. 

The  Consol.  mtge.iBee  abstract  V.  61.  p.  873;  also  V.  63.  p.  1160;  V.  83.  n 
1347)  Is  a  first  lien  upon  600  m.  (lnoluding  former  Mont.  &  Eufaula  RR. 
8-w  &  Western  and  Sav.  &  Atl.);  also  on  the  leases  of  the  South  Western 
and  Augusta  &  Savannah  roads  and  the  stook  of  New  England  &  Savannah 
steamship  Co..  and  a  second  lien  upon  the  main  line.  Its  equipment,  -co.,  and 
also  on  the  Macon  &  Northern,  Mobile  &  Glrard,  and  other  divisions.  It 
also  covers  all  leaseholds,  securities,  &o.     V.  85.  p.  605:   V.  89.  p.  777. 

Collateral  trust  mortgage  abstraot  was  In  V.  45.  p.  242. 

The  Chattanooga  Division  mortgage  covers  the  former  Chattanooga 
Rome  &  Southern  RR.,  Carrollton.  Ga..  to  Chattanooga.  Tenn..  138 
miles,  and  Durham  to  Chlokamauga,  Ga.,  17  miles,  with  branohes.  In  all 
164  miles,  subject  to  $343,000  old  5s,  for  whloh  a  like  amount  of  bonds  la 
reserved.     V.  72.  p.  1134:   V.  78.  p.  1446.  -JW 

Upper  Cahaba  Branch  bonds  are  secured  by  coal  lands  In  Northern  Ala- 
bama, also  bv  road  Henry  Ellen  to  Margaret.  Ala.     V.  81.  p.  920.  1099. 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac,  see  notes  on  first  page.] 


Centr -I  of  da  Ry  (Concluded) — 

Central  RR  &  bu  ooll  tr  bonds  g  red  at  110 Ce.o" 

Equip  trust  series  L  $50,000  semi-annually 

Guaranteed ,  etc. — 
Ooean  SS  Co  first  mortgage  gold  guaranteed. Ce.zo* 

Augusta  &  Savannah  stock  (no  bonded  debt) 

Southwestern  Railroad  stook  (no  bonded  debt) 

Chattahoochee  &  Gulf  stock.. 

First  M  gold  $2,000,000  tnt  rental  sf  red  at  102  Hx 
Cent  Indiana— 1st  M  S4.000.000  gu  p&l  end.Ce.xo'&r 
Cent  New  England — Dutch  Co  RR  1st  M  g  guar  Ba.xo* 
O  N  E  1st  M$25.000.000g  gu  redlOSbeg^l.Fxo'&r* 
Central  Ohio — See  Baltimore  *  Ohio 
Central  Ontario  Ry — 3ee  Canada  Northern  Ry — 
Central  Pacific — 1st  ref  M  g  gu  p  &  1  eud..Ce.xo*&r 

3«s  S2o.000.000  gold  guar  p  &  1  end Us.xo*&r 

Luoln  cut-off  1st  M  $10,000,000  gu  (textl.O.xo^&r* 
Bonds  250,000.000  francs  guaranteed  red  par.-Usx 

Nevada  &  Cal,  &c.  1st  M  assumed 

Oregon  Eastern  Qrst  ratge  assumed 

Other  bonds — see  text 
Central  Rtt  of  N  J— Stock  fS30.000.000  authorized) 
Central  RR  of  N  J  Gen  M  $50,000,000  gold  .Ce.xxro 

do  do  registered xx 

Equip  trust  Series  G  S3 ,000 .000 

L  &,  W  BOonM  $20,000,000  serial  g  guar.  PeP.xx 
Am  Dook  &  Imp  Co  1st  M  guar  redeem  at  HOx.xxo* 
NY4£,3r  geu  M  g  Int  gu  jtly  ($  192.000  5s)  .Cexxo* 
Lehigh  ft,  Hud  Rlv  gen  M  gold  guar  Jolntlv.Ce. *:<:?" 
Central  RR  of  Penn — 1st  M  £600.000  ext  1908  ...FP 

Central  RR  of  South  Carolina — First  rntge  gold xo 

Central  Ry  of  Canada— 1st  M  £2,600,000  call  105 

Central  Counties  1st  M  (V  90,  p  1 109) 

Cent  Ry  of  So  Car— First  M  $150,000  g  gu  red  -    .CPi 

Central  Terminal  RR — See  Minneapolis  St  Paul  *  Saul 

b  Additional  §1,167,000  in  treasury,     c  AH  held  In 


Miles 

Road 


Date 
Bonds 


53 
333 

"91 

117 

1? 

149 


1.349 

L.349 

103 

479 

86 


All 
All 


38 

"31 
40 

37 

7 
t  Ste 
treasu 


1887 
1918 

1890 


1900 
1903 
1890 
1911 


1899 
1899 
1904 
1911 
1911 
1912 


1887 
1887 
1916 
1910 
1881 
1891 
1890 
1893 
1881 

W09 
1906 

Marie 

ry. 


Par 
Value 


$1,000 
1.001 

1.000 

100 

100 

100 

1.000 

1. 000 

1.000 

1.000  & 


500  &< 

500  &< 
1.000 

500  tr 


100 
1. 000 
500  &c 
1,000 
1.000 
1 .001 
1. 000 

l.ooo 

500  &c 


Ry 


£&  $ 
£100 
$500 


Amount 
Outstanding 


$1,840  000 
800.000 

1.000.000 

1.022.900 

5.191.100 

436.400 

225.000 

1.500.000 

287. 000 

13.127.000 


98.904.000 
9.249.825 
9.640.000 

48.262.548 
8.500.000 
5.000.000 

27.436.800 
b43.924.000 

c3 .000 ,000 

11.496,000 

4.987.000 

2,500,000 

1.062.000 

600.000 

300,000 

See  Text 

£97.500 

150.000 


Rate 


4H 


5( 
4V* 

5  J? 
5 
5 
5 

5g 
4g 
(6) 

4e 


4« 

3H 

4g 

4 

6 

6 

In  '17 
5g 

5g 
4H 

I8 

&  5z 

!■ 

6g 
5 
4 
6g 


When 
Payable 


& 
& 

Sj 

at 


Last  Dividend 
and  Maturity 


4,  N 
&  D 
&     3 


May  1  1937 
July- 18  Jan '26 

July  1  1920 
Jan  1918   2>$% 
Jan  1918   214% 
Jan  1918   2y2% 
July  1  1930 
May  1  1953 
June  1  1940 
Jan    1  1961 


F  &  A. 
J      &    D 

A     &     O 

MAS 
M  &  N 
J      &      J 

Q— F 

J      &      J 

Q— J 

M    &    N 

& 

-■ 

& 

& 

& 

& 

Q— J 

M&S     14 

J       3s      J 


3 

3 

M 

J 

II 

J 


Aug 

Aug 
Oct 


1  1949 
1  1929 
1  1954 
Moh  1 1943 
Nov  1  1941 
Jan    1942 

See  text 
July  1  1987 
July  1  1987 
May  1  1926 
Junel  1920- 
.Tuly  1  1921 
Sept  1  1941 
July  1  1920 
May  1  1923 
July  1  1921 
Jan    1  1964 
1949 
Jan   1  1926 
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Places  Where  Interest  and 
Dividends  are  Payable 


Guaranty  Trust  Co.  N  Y 
Commercial  Tr  Co.  Phlla 

Guaranty  Trust  Co,  N  Y 
Savannah,  Ga 
Savannah  and  Macon 
Savannah,  Ga 
CltlzeBs'Bk,  Savannah.  Ga 
Central  Trust  Co,  N  Y 
Fid  I  T  &  S  D  Co.  Phlla 
Llnooln  Nat  Bk.  N  Y 


165  Broadway, New  York 

do  do 

do  do 

London,  Paris,  Belg,  &o 

Owned  by  South  Pao  Oo 

do  do 

Office  143  Liberty  St.NY 
Liberty  Nat  Bank.  N  Y 
Check  from  Treas.  Of  floe 
Liberty  Nat  Bank,  N  Y 
do  do 

do  do 

Liberty  Nat  Bank,  N  Y 
living  Nat  Ex  Bk.  N  Y 
Fidelity  Trust  Co,  Phlla 
Bankers  Trust  Co.  N  Y 
See  text 


Colonial  Trust  Co,  Plttsb 


Of  the  General  and  Refunding  bonds  of  1913  ($80,000,000  auth.  Issue), 
with  Int. not  toexceed  5%,  on  Oct-  1  1917  $122,000  had  been  sold,  $8,515,- 
000  were  in  treasury  unpledged,  $636,000  were  in  hands  of  trustee  for 
authentication  on  demand,  $31 ,413.000  reserved  to  retire  old  bonds,  $  for  $, 
and  the  remaining  $40,314,000  for  acquisitions,  extensions,  &c.  V.  98,  p. 
452.  Series  A  bonds  are  callable  as  a  whole  only  at  110.  V.  95.  p.  110. 
889,    1037.     Income  bonds — see  preferred   stock  above. 

LATEST  EARNINGS.—  J1917  Grass,  $14,387,634;  net  (aft.  $3,476,598 
11  mos.,  Jan.  1  to  Nov.  30.  \1916  Gross,     12,370,369;   rents),      3,185,474 

REPORT.— For  cal.  year  1916,  in  V.  105,  p.  385. 

Six  Months  ended- Years  ended  Dec.  31 — 

June  30  '16.  Dec.  31  '16.         1916.  1915. 

Operating  revenues $6,088,268     $7,636,876  $13,725,144  $12,254,153 

Operating  expenses 4,453,187       4,827,859       9,281,046       8.654.468 


Net  oper.  revenues $1,635,081 

Income  (after  taxes,  &c.)  $1,304,697 
Other   income. 1,055.927 


$2,809,017 

$2,418,989 

567,376 

$2,986,365 

$1,016,519 

$331,888 

450,000 

125.000 


$4,444,098     $3,599,685 

$3,723,686     $2,961,835 

1,623.303       1.424,457 


$5,346,989 

$2,029,949 

$667,389 

900,000 

250.000 


$4,386,292 

$2,035,916 

$656,252 

900.000 

250,000 


Total  income $2,360,624 

Interest  on  bonds,  &c__  $1,013,430 
Rentals  &  miscellaneous      $335,499 
Preferred   livs.  (6%)...         450.00 
Common  divs.  (5%) 125.000 

Balance,  surplus $436,694     $1,062,957     $1,499,651         $544,124 

OFFICERS.— Chairman.  Charles   H.  Markham,  Chicago.   111.;    Prest., 

W.  A.  Winburn.  Savannah,  Ga.     General  office.  Savannah,  Ga. — (V.  103, 

p.  1506;  V.  105,  p.  385,  997,  1418,  2542;  V.  106,  p.  606.) 

CENTRAL  INDIANA  RY.—Muncie  to  Brazil,  Ind.,  127  miles,  of  which 

10  m.  trackage.  V.  76.  p.  653.  Controlled  by  Clev.  Cin.  Chic.  &  St.  Louis 
and  Penn.  RR.  interests.  Bonds,  guaranteed  by  Clev.  Cin.  Chic.  &  St.  L. 
(which  owns  $60,000  stock) ,  are  limited  to  $20,000  per  mile.  The  Penn.  Co. 
on  Dec.  31  1916  owned  $750,000  of  the  $1,500,000  1st  M.  4s.  V.  77.  p. 
517.  2279;  V.  78,  p.  1906,  1961.  Stock  auth.,  $120,000.  The  Penn.  Co. 
owns  $60,000  stock.  Calendar  year  1916,  gross,  $225,888;  def.  under  oper. 
exp..  $16,544;  other  inc.,  $54S;chges..  $89,761;  baL.def.,  $105,756.  Pres., 
J.  Q.  Van  Winkle.— (V.  78,  p.  1906.  1961.) 

CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  crossing 
the  Hudson  River  at  Poughkeepsle  by  Its  own  bridge,  to  Sllvernalls,  34  m.; 
Poughkeepsle,  N.  Y..  to  Hopewell,  12  m.:  Dutchess  Jot.,  N.  Y.,  to  State 
line,  53  m.;  Poughkeepsle,  N.  Y..  to  Boston  Corners,  34  m.:  total  owned, 
138  m  ;  and  leases  and  controls  Hartford  &  Conn.  Western  RR.,  Hartford 
to  Rhlnecllff,  110  m.;  Tarlffvllle,  Conn.,  to  Agawam  Jet.,  Mass.,  14  ro.; 
Agawam  Jet.  to  Springfield,  Mass.,  3  m.;  trackage  over  New  England  KR.. 
trackage  over  Boston  &  Albany  RR.,  Wicopee  June,  to  Fishkill  Landing, 
1.71  m.;  Hopewell  Jet.  to  Danbury,  33.4  m.;  total,  301  miles.  V.  89.  p. 
918;  V.  95.  p.  418. 

ORGANIZATION.— On  Oct.  1  1917  the  N.  Y.  N.  H.  &  H.  RR. 
$3,737,083  pref.  and  $4,795,054  com.  stock.  V.  85.  p.  404.  858; 
p.  469:  V.  90.  p.  1238.  1296.  1489;  V.  91.  p.  153.  396.  870. 

STOCK. — Common,  $4,800,000;  pref.,  $3,750,000;  par.  $100. 
4%  on  the  pref.,  both  classes  participate  equally. 

Dividend  on  non-cum.  pref.,  4%.  paid  in  1913-14;  in  1914-15 
pref.  and  about  2%   on  common.     Cal.  year  1916,  1%%  on  pref.  and 
o%%   on  common. 

BONDS.— The  1st  guaranteed  4s  of  1911  ($25,000,000  auth.  Issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsle  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  improvements. 
$13,427,000  were  outstanding  July  31  1917  and  $1,217,000  additional  in 
treasury.  V.  98,  p.  1315.  V.  92.  p.  1374,  1635;  V.  94.  p.  206;  V.  96,  p.  134. 
The  outstanding  $18,000  Gen.  Mtge.  Income  bonds.due  Feb.  1  1949,  on 
which  5%  p.  a.  is  regularly  paid  each  Oct.  1,  are  covered  by  a  special  de- 
posit.    V.  103.  p.  1031;  V.  105.  p.  997. 

LATEST  EARNINGS.— /1917-.Gross,  $5,050,632;  net  (after    $710,193 

11  mos.,  Jan.  1  to  Nov.  30.U916_.Gross,    4,779,073;   rents),      1,344,522 
EARNINGS. — For   12  months  ending  Dec.   31: 

12  mos.  end.  Dec. 31.  Gross.  Net.         Oilier  Inc.      Charges.   BaL.Sur. 

1916 $5,208,198     $2,076,232     $197,066     $1,358,648     $914,650 

1915 4.644,112       2.110.306         90.410       1,090,750    1,109,966 

Dividends  amounting  to  $470,684  were  paid  during  the  cal.  year  1916. 
OFFICERS.— E.  G.  Buckland,  New  Haven,  Pres.;  A.  S.  May.  Treas.; 
Arthur  E.  Clark.  Sec.— (V.  99,  p.  608:  V.  103.5p.  662.  1031;  V.  105,  p.  997.) 
CENTRAL  PACIFIC  RY. — (See  Map  of  Southern  Pacific.) 


owned 
V.  89, 

After 
6%  on 


Lines  Owned —  Miles. 

Oakland,  &c,  local  lines 17.83 

Oakland  pier  to  Elvas,  Cal 133.46 

Sacramento,     Cal.,     to    Cecil 

Jet.,    Utah 692.20 

Nlles  to  San  Jose,  Cal. 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbria   Jet.,    Nev.,    to   near 

Ogden,  Utah 142.48 

Lathrop  to  Goshen  Jet.,  Cal. .146.48 
Roseville,     Cal.,     to     Oregon 

State  Line.. 296.58 

ORGANIZATION. 


Hazen,  Nev..  to  Keeler.  Cal-.288.65 

Weed,  Cal..  to  Kirk,  Ore 127.38 

Natron  to  Oakridge,  Ore 34.39 

Mojave  to  Owengo.  Cal 142.90 

Fernley.  Nev.,  to  Westwood, 

Cal  _ 136.60 

Branches 115.52 

Leased 12.06 


Total  June  30  1916 2.320.35 

Incorp.  In  Utah  In  July  '99,  per  plan  In  V.68.P.378. 
In  1914  the  Government  brought  suit  to  separate  the  company  from  the 
Southern  Pacific  Co.,  but  was  beaten  in  lower  Court  in  March  1917.  V. 
104,  p.  1044. 

STOCK. — The  Southern  Pacific  Co.  owned  the  entire  $67,275,500  com- 
mon and  $17,400,000  pref.  Pref.  Is  4%  cum.  and  participates  equally  with 
common  after  4%  on  each.     All  pledged  for  Its  coll.  trust  4s.     V.  96,  p.  419. 

LATE  DIVS.  (Fiscal  Years).  '07.  '08.  "09.  '10.  "11.    12.  '13.  '14.  '15.  '16 

Preferred,  % 6       6       6       6     10       6       6    26.6  4        4 

Common.    % 6       6       6       6     10       6       6    26.6   IH   U4 


BONDS.— First  refunding  mtge.  gold  4s.  $100,000,000.  V.  69.  p.  808. 
and  V.  70.  p.  739;   V.  78,  p.  228;   V.  87.  p.  225.  285,  479;   V.  88.  p.  52. 

Thirty-year  gold  3  Hs.  $25,000,000.  seoured  by  a  seoond  Hen  upon  an  the 
properties  covered  by  the  1st  ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees, as  aoqulred.  of  all  securities  and  moneys  held  In  any  sinking  fund  of  the 
Central  Pacific  Ry.,  consisting  April  30  1915  of  $4,585,779  in  securities  and 
$467  cash,  and  by  a  trust  deed  upon  all  the  lands  covered  by  mtg.  dated 
Oct.  1  1870.  See  Mortgage  Abstract,  V.  69,  p.  858.  also  see  p.  851.  From 
the  proceeds  of  these  sinking  funds  and  land  sales  cancellations  of  bonds  are 
made  from  time  to  time;  to  June  30  1916  $15,558,675  had  been  canceled 
or  purchased  for  cancelation,  reducing  those  outstanding  to  $9,411,325. 

Lucln  Cut-off  4s  are  red.  at  107 M  any  int.  day.  V.  79.  p.  1641;  guar- 
anty. V.  80.  p.  162. 

In  Feb.  1911  the  sale  was  arranged  In  France  of  250.000,000  francs  4% 
35-year  coll  trust  bonds,  guaranteed  by  the  Southern  Pacific  Co  (the  latter 
pledging  as  security  for  the  guaranty  part  of  Its  Interest  In  affiliated  cos., 
notably  So.  Pacific  RR.}.  V.  92.  p.  593,  794;  V.  94.  p.  130.  1762.  In 
Dec.  1915  the  Southern  Pacific  arranged  to  buy  back  a  large  amount  of  the 
same,  presumably  to  turn  them  into  dollar  bonds.     V.  101,  p.  2146. 

The  $8,500,000  outstanding  Nevada  &  California  6%  bonds  ($15,000,000 
auth.  Issue)  were  assumed  on  purchase  Feb.  29  1912:  also  $3,000,000  Cen- 
tral California  Ry.,  $1,000,000  Chico  &  Northern  RR.,  $2,500,000  Sacra- 
mento Sou.  RR.  and  $5,000,000  Oregon  Eastern  Ry.  V.  94.  p.  982.  1118. 
All  of  the  five  foregoing  Issues  are  owned  by  So.  Pac.  Co.,  as  are  also 
$10,139,350  5-year  6%  extensions  purchase  notes. 

LAND  GRANT. — Total  land  grant  was  about  12,000,000  acres,  of  which 
»bout  7.117.987  acres  unsold  June  30  1916.  Sales  in  1915-16.  83.768 
acres,  avge.  price  per  acre.  $5.63.     Land  contracts  July  1916,82,107,352. 

REPORT. — Year  ending  June  30  1916.  gross,  $38,681,484:  net  Income.' 
after  taxes,  &c. ,  $16,350,098;  gross  corp.  income,  after  adding  int.  on  securi . 
ties,  &c  ,  $16,889,524;  deduct.  Int..  rents,  skg.  funds,  &c.  $10,895,254.' 
bal.,  sur.,  $5,904,270:  dividend  appropriations,  $1,705,133;  bal.,  $4,289. 
137.   In  1914-15,  gross.  $31,877,982;  net,  $12,477,503.— (V.  105,  p.  180.) 

CENTRAL  PR.  OF  NEW  JERSEY.— (See  Map  Reading  System.)—  Oper- 
ates from  Jersey  City,  opposite  New  York  City,  westerly  to  Wllkes-Barre 
and  Scranton,  Pa.,  and  the  neighboring  anthracite  coal  fields;  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 

•  See  this  company.  Mile;. 


Lines  Owned  in  Fee —  Miles. 

Jersey  City  to  Phllllpsburg 72 

3undry  branches 85 

Entire  Stock  Owned — 
New  York  &  Long  Branch  RR., 

Perth  Amboy  to  Bay  Head 38 

New  Jersey  Southern  RR.,  Long 

Branch  to  Atslon,  &o 74 

Other    lines    (no   debt) 154 

Leased  (Mostly  for  999  Years)  — 

Dover  &,  Rookaway  RR 5 

Ogden  Mine  RR  • 10 


Nesquehonlng  Valley  • 17 

Lehigh  &  Susquehanna,  Phllllps- 
burg to  Union  Jet.,  &o 171 

Wllkes-Barre   &  Scranton  • 4 

Otherllnes 5 

Trackage — 

Union  Coal  RR 10 

Allentown  Term,  (oper .Jointly)..  4 

Other  trackage 32 

Total  operated  Dec.  1916 684 

There  are  262  miles  of  2d.  41  miles  of  3d  and  30  miles  of  4  tracks. 

HISTORY. — Reorg.  in  1887  without  foreclosure;  V.  44,  p.  714,  716;  V. 
105,  p.  1707.  Concerning  coal  properties,  see  Lehigh  &  Wilkes-Barre  Coal 
Co.  and  Lehigh  Coal  &  Navigation  in  "Miscellaneous."  In  1901  Reading  Co. 
acquired  $14,500,000  stock.  V.  12,  p.  86,  136  241,  391.  721.  In  Sept. 
1913  the  Government  brought  suit  alleging  violation  of  both  the  Sherman 
law  and  the  commodities  clause  of  the  Inter-State  commerce  law.  In  Oct. 
1915  the  final  decree  of  the  U.  S.  Dist.  Court  dismissing  said  suit,  ordered 
that  this  company  must  dispose  of  its  interest  in  the  Lehigh  &  Wilkes-Barre 
Coal  Co.  within  90  days.  Both  parties  have  appealed  to  the  U.  S.  Supreme 
Court.     V.  101,  p.  1464,  1807.     Full  Crew  Law,  V.  105,  p.  1897,  2093. 

DIVS.— '91.  '92  to  '94.  '95.  '96.  '97.  '98.  '99.  '00.  '01.  1902to  Feb  18 
Regular..  6!^  7  y'rly  5H  5  4M  4  4  5  5  8  yearly  (Q-F) . 
Special Dec.  1899  to  Dec.  1917,  4  yearly  (J  &  D) 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  are  paid 
out  of  Leh.  &  W.  B.  Coal  Co.  dividends.  V.  103,  p.  60;  V.  89,  p.  1410 
V.  90,  p.  1612;  V.  104,  p.  1793;  V.  105,  p.  2455. 

BONDS. — For  General  Mortgage  abstract,  see  V.  45,  p.  402. 

The  $20,000,000  Lehigh  &  Wilkes-Barre  consol.  serial  4s  are  guar.  prln. 
jnd  int..  and  mature  $2,500,000  every  5  years  beginning  June  1  1915. 

EARNINGS.— 11  months  ending  Nov.  30: 

Gross.        Neliaft.Tax.).    Oth.  Inc.    Deductions.       Balance. 

1917 $34,323,287     $8,830,271  *cr$3807 ,935     $5,544,672     $7,093,534 

1916 31,539,490       9,752,096    def.287.854       3,836,628       5,627,614 

*  Incl.  div.  on  Leh.  &  W.  B.  Coal  Co.  stk.  ace'd  prev.  to  1917,  $2,257,784. 

REPORT.— Fiscal  year  now  ends  Dec.  31.     For  1916.  see  V.  104.  p.1793. 
— Years  ending  Dec.  31 Years  ending  June  30 — 

Earnings  from —  1916.  1915.  1916.  1915. 

Merchandise $16,930,604  $14,341,790  $16,254,976  $12,649,149 

Anthracite  coal 8.511.500       8.635,635       8,860,622       8.712,472 

Passengers 6.134,814       5,567,820       5,893,056       5.508.150 

Mail,  express.  &c 2.795,430       2,023,660       2.454.275       1.872,485 

Total $34,372,348  $30,568,905  $33,462,929  $28,742,256 

Net  earnings. $12,215,701  $10,714,623  $12,333,033     $9,790,949 

Net  income  (after  taxes)$l  1.823,432  $10,875,915  $11,809,544  $10,702,859 

Interest,  &c 2,474,442       2.451,661       2,448,550       2.473,288 

Miscellaneous 142,639  113,591  137.341  86,798 

Rentals  paid 3,308,456       3.102,100       3,251,080       2,830,595 

Dividends  (12%) 3,292,416       3,292,416       3,292,416       3,292,416 


Surplus a$2,605.478     $1,915,146  a$2,680,157     $2,019,762 


a  Does  not  include  Lehigh  &  Wilkes-Barre  Coal  Co.  divs.  of  June  and 
Dec.  1916  declared,  but  not  yet  received  amounting  to  $1,103.655.,     Pres. 
W.  G.  Besler.— (V.  105,  p.  1308,  1707.  1897,  2093.  2455;  V.  106.  p.  497.) 
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BATLROAD  COMPANIES 
[For  abbreviations,  &c.    see  notes  on  first  page) 

Central  Vermont— Stook  $3,000.000 

First  M  $12,000,000  gold  trafflo  guar AB.xo&r 

First  &  Refunding  mortgage  $30.000,000 

Eq  tr  notes  due  549.000  eaoh  F  &  A  (V  94,  p  350)x 

Montreal  &  Province  Line  Ry  1st  M  guar  p  &  1 c 

O  V  Trans  eq  bds  g  gu  J12  M  or  S13  M  due  s-a.Ba.x 
do  do  Ser  B  due  $50,000  seml-an  guar.  .Ba.x 
Central  W  Va  &  South  RR— 1st  M  g  s  f  red  text.  _c 
Charleston  &  Savannah — See  Atlantic  Coast  Line  RR 
Charleston  Terminal— First M  $1,000,000  g  ..G.xc*&r 
Charleston  Un  Sta— 1st  M$400.000  g  gu(text)Eqxo*&r 
Charleston  &  West  Car — IstM  g($8,000  p  m)Ce  xi'&r 

1st  consol  M  Ser  A SBa.xc* 

do         do       

Augusta  Terminal  Rv  1st  M  gold  guar  p  *  I  ?nd.xCe 
Charlotte  Monroe  &  Columbia— 1st  M  $70,000  g.-.c 
Charlotte  Columbia  &  Augusta — See  Southern  Ry 
Shartlers — See  Plttsb  Cincinnati  Chicago  &  St  Louis 
Chattahoochee  Valley — 

Consolidated  mortgage  $280.000- ABx 

Chattanooga  Station — 1st  Mg  gn(text) Eq.xc&r 

Chesapeake  &  Ohio— Stock  ($155,000,000  authorized) 
Terminal  1st  M  1922  covering  8  m  to  Phoebus  g.zo* 
First  consol  mtge  for  $30,000,000  gold._.Ce.xc*&r 
Rich  *  All  Dlv  1st  &  2d  Ms  ($1,000,000  2ds)Ce.xo* 

Craig  Valley  Branch  first  mortgage  gold Ce.xo* 

Warm  Springs  Branch  first  mortgage  gold Ce.xo* 

General  mortgage  (lor  $70,000,000  &c)  gold.. Ce.xo* 

Paint  Creek  Branch  1st  M  $750,000  gold Ce.xo* 

Coal  River  ]«tMg  ass  d Ce.xc» 

Greenbrier  Ry  1st  \I  $3,000,000  g  assumed. .Eq.xo* 
Big  Sandy  Ry  Urst  mtge  $5,000,000  gold. ..Ce.xo* 
Potts Cr3r  IstM  $1,000,000  auth(V  S3. p  693)Ce.xo* 

Virginia  Air  Line  IstM  $900,000  s  assumed x 

Raleigh  &  Southw  1st  M  $1,500,000  g  assumed.Cex 
Genfd  &  Imp  M  $1 1 ,000.000 red  107  V$.Usm.xc*&r* 
Convert  g  bonds  $37,200,000  red  text  Usm.xo'^r* 
Convert  g  bonds  $40,180,000  g c*&r» 


Miles 

Date 

Road 

Bonds 

All 

1899 

1916 

1912 

40.6 

1900 

1909 

1912 

30 

1913 

1903 

L907 

343 

1896 

343 

1914 

343 

1914 

1897 

18 

1902 

32  H 

1900 

1907 

"16 

1882 

697 

1889 

242 

L890 

26 

L890 

25 

1891 

1,433 

1 892 

22 

1905 

104 

1905 

101 

1900 

86 

1904 

20 

1906 

30 

1907 

35H 

1906 

1.661 

1909 

1910 

1916 

Par 
Value 


$100 
500  &c 


1,000 
100  &o 
1,000 
1,000 
1.000 

1.000  Ac 
1.000  &o 
1,000 
1.000 
1.000 
1.000 
1,000 


1,000 

1,000  &c 

100 

500  &c 

1.000 

1.000 

1,000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1,000  &c 

1.000  &o 

500  &c 


Amount 

Outstanding 


$3,000,000 
11.750.000 


361,000 
i-'OO.OOO 
9S.000 
450,000 
600.000 

800,000 

250,000 

2,720.000 

2,380.000 

See  text 

600,00(1 

70,000 


280 

1.000 

62.79? 

142 

29,858 

7,000 

650 

400 

48  129 

539 

2.756 

1.742 

4,510 

600 

900 

845 

3.698 

31.390 

40.180 


Rate 
% 


$2,185, 
4g 


5 

4s 
5k 
5g 
5g 

4g 

4g 

5g 

2  to  5 


000 
00C 
600 
000 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 


6g 
5g 


5 

4k 
in  1917 
6g 
5g 
4  g 
5g 
5s 
4H  g 
4  g 
4k 
4g 
4  g 
4  g 
5e 
4g 
5g 
4H  g 
5g 


When 
Payable 


100  held 
Q— F 


F  &  A 
A  &  O 
M  &  N15 
M  &  N 
J      &   J 


Aug'18-Feb  '22 
Oct    1  1950 
May'18-May'21 
May'18-May'22 
Jan    1  1933 


4     O 


St 

& 

& 


&J15 
do      J 


&    D 
*      J 


&     O 


Last  Dividend 
and  Maturity 

by  Grand  Trun 
May  1  1920 


July  1  1953 
Jan  1  1937 
1  1946 
1  1964 
1  1964 
1  1947 
1  1932 


Oct 
Jan 
Jan 
Apr 
Oct 


July  15  1920 
Jan  I  1957 
Dec  31  1917  2% 
June  1  192a 
May  1  1939 
Jan  1  1989 
July  1  1940 
Moh  1  1941 
Men  1  1992 
Feb  1  1945 
June  1  1945 
Nov  I  1940 
June  1  1944 
July  1  1946 
May  1 1952 
July  1  1936 
Jan  1  1929 
Feb  1  1930 
Apr  1  1946 


Places  Where  Interest  and 
Dividends  are  Paiable 


k  Ry  of  Canada 
American  Trust  Co,  Boat 


Blair  &  Co,  New  York 
Amer  L  &  Tr  Co.  Boston 
Bankers  Trust  Co.  N   Y 

do  do 

West  End  Tr  Co,  Phlla 

Guaranty  Trust  Co,  N  Y 
Equitable  Trust  Co,  N  Y 
Central  Trust  Co.  N  Y 
New  York  or  Baltimore 

do  do 

Central  Trust  Co,   N   Y 


Amer  Trust  Co,  Boston 
J,  P.  Morgan  &  Co.  NY 
Office.  71  Broadway,  NS 
J  P  Morgan  &  Co,  N  Y 
do  do 

do  do 

Office  71  Broadway,  N  Y 


do 

do 

do 

do 

do 

do 

do 

do 

J  P  Morgan 

& 

Co.  N  Y 

Office.  71  Broadway,  N  Y 

do 

do 

do 

do 

do 

do 

do 

c'o 

do 

do 

do 

do 

CENTRAL  RR.  OF  PENNSYLVANIA.— Owns  Bellefonte  (Penn.  RR.) 
to  Mill  Hall.  Pa.  (Pa  Dlv.  of  N.  Y.  C.  &  H.  R.  RR.).  27.3  miles:  branch, 
3.4  miles.  Current  liabilities  June  30  1916.  $745,656.  For  year  1915-16. 
gross,  $60,575;  net.  $1,446;  other  Inc.,  $179;  charges,  $25,572;  deficit,  $20.- 
947.     Stock,  $600,000;  par.  $50.     Pres.,  W.  H.  Gephart. — (V.  88.  p.  1312.) 

CENTRAL  RR.  OF  SOUTH  CAROLINA.— Owns  from  Lanes.  S.  C.  to 
Sumter,  S.  C,  40.2  miles;  spurs,  &o..  1.61  m.;  total,  41.81  m.  Leased  to 
Atlantic  Coast  Line  RR.;  rental,  $31,000  yearly  and  taxes.  Stook,  $170.- 
000;  par.  $50.  In  1914-15.  rental,  $31,000;  general  expenses,  $326;  int.. 
$18,000:  dlvs.  (7.2%).  $12,240:  balanoe.  surplus,  $1090. — (V.  64,  p.  887.) 

CENTRAL  RY.  OF  CANADA.— See  page  208. 

CENTRAL  RY.  OF  SOUTH  CAROLINA.— (V.  82.  p.  927.) 

CENTRAL  VERMONT  RY. — Operates  from  Rouses  Point,  at  north  end 
of  Lake  Champlaln,  to  New  London,  Conn.,  with  branches,  536  miles  In  all. 
of  which  160  miles  leased,  viz.:  New  London  &  Northern  (see  that  oo.).  121 
miles;  Montvllle  Branch,  3;  West  River  RR.,  36  m.  V.  68,  p.  1076.  Id  May 
1914  received  authority  to  lease  for  999  yrs.  Southern  New  England  Ry. 
partly  built.  Palmer,  Mass.,  to  Providence;  and  in  May  1916  asked  right 
to  purchase  it.  V.  102.  p.  1718.  The  advances  by  the  Central  Vermont  on 
account  of  this  line  had  on  June  30  1916  aggregated  $8,049,104,  the  C.  V.'s 
loans  and  bills  payable  June  30  1916  amounting  to  $8,260,271.  V.  98,  p. 
1459:  V.  102.  p.  65.  2341;  V.  103,  p.  2078.     Steamboats,  V.  103.  p.  406. 

SECURITIES,  &o  —The  Grand  Trunk  Ry.  holds  $2,164,500  of  the  $3.- 
000,000  stook.  Form  of  interest  guaranty.  V.  85,  p.  283.  For  Central 
Vermont  Transportation  guar.  5%  bonds,  see  V.  88,  p.  1252;  guar,  bonds 
ooverlng  2  steamships.     V.  94.  p.  910.  1249.  1626.  1695:  V.  95.  p.  749 

In  June  1916  contemplated  creating  $30,000,000  bond  issue  to  provide 
for  funding,  refunding,  completion  of  Southern  New  England  Ry.,  future 
Improvements.  &c.     To  be  guaranteed  by  Grand  Trunk  Ry. 

LATEST  EARNINGS.—  J1917-. Gross.  $4,120,499;  net  (aft.  $371,534 
11  mos.,  Jan.  1  to  Nov.  30. 11916. .Gross,  :  4.096,811;       rents),     633,146 

REPORT.— Year   1915-16.     V.   103.   p.   1883.     Earnings   1916-17: 
Year —  Gross.  Net.  Other  Inc.        Charges.        Bal.,  Sur. 

1916-17 $4,725,840         $828,652         $43,720         a>789,159  $83,21.3 

1915-16 4,612,358  974,645  43,720  843,157  175,2Cg 

OFFICERS.—  OWr'run.  Howard  O.  Kelley:  Pre..  E  C.  Pmith;ICler< 
&JTreas.,  W.  H.  Chaffee,  ct.  Albans,  Vt. — (Vr.  105,  p.  1522,  2093.) 

CENTRAL  WEST  VIROINIA  &  SOUTHERN  RR.— Hendricks,  W. 
Va.,  to  Armentrout.  30  miles;  leases  Red  Creek  RR..  Red  Creek  Jet.  to 
Laneviile.  5.70  miles;  total,  35.7  miles.  Stock,  $500,000;  par.  $100. 
Bonds  ($1  000.000  authorized)  of  which  $500,000  reserved  for  new  construc- 
tion. Callable  on  any  int.  day  after  Jan.  1923  at  105.  Sinking  fund  er» 
tires  214%  of  bonds  outstanding  semi-annually.  Pres.,  Robert  F.  Whit- 
mer;  1st  V.-P..  J.  A.  Harris;  2d  V.-P.,  W.  H.  Bower;  Treas.,  J.  E.  Richards; 
Sec.,  Fred  H.  Ely.  Philadelphia.  Pa.     Office.  Hendricks.  W.  Va. 

CHARLESTON  (S.  C.)  TERMINAL  CO.— ROAD.— Owns  terminal  road; 
6.02  ra.;  14  wharves,  30  warehouses.  4  cotton  compresses.  &o.  V  77. 
p.  148.  298.  Stock  authorized,  $5,000,000  (V.  105.  p.  2455);  issued  to 
Dec.  1917,  $200,000,  owned  jointly  by  Atlantic  Coast  Line  RR.  and 
Southern  Ky.,  which  agree  to  make  good  any  deb>ienc\  in  interest  on  bonds. 
Loans  and  bills  payable.  $30,000.  For  year  ending  June  ^0  ,r>'fi  ernw 
$198,935;  net.  $92,289;  1914-15.  gross.  $227,363;  net  Income,  $29,427;  lit. 
on  bonds,  $32,000;  bal.,  def.,  $2,573. — (V.  105.  p.  2455.) 

CHARLESTON    UNION    STATION    CO.  -owus    passenger    station    at 
Charleston,  S   C,  used  by  Atlanrlo  Coast  Line  >iml  Southern  Ry.,  which  ea?b 
owns  one-half  the  stock  and  guarantees  the  bonds,  p    <&  i  .  oy  endorsement. 
Rental  covers  interest  on  bonds  and  4%  on  stock.     Seaboard  Air  Line  Ry 
also  uses  passonger  station  under  agreement. — (V.  84.  p.  50.) 

CHARLESTON  &  WESTERN  CAROLINA  RY.— Port  Royal.  S.  C.  via 
Augusta,  Ga.,  to  Spartanburg.  S.  C.  246  va.-  branches  to  Anderson  and 
Greenville,  S.  C,  95  m.;  leased,  2  m.;  total.  343  m.  Entire  stock  owned  by 
Atl.  Coast  Line  Co.  V.  66.  p.  38.  335. 

STOCK. — $1,200,000;  par.  $100.    See  Augusta  Term.  Ry.  V.  66.  p.  383. 

BONDS. — Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized issued),  $2,380,000,  issued  to  retire  the  income  bonds,  have  interest 
payable  at  2%  yearly  for  the  first  2  years.  3%  for  the  next  3.  4%  for  the 
next  5  and  thereafter  5%.  Of  the  remaining  bonds  (to  bear  Interest  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  issuable  from  time  to 
time  to  retire  the  old  1st  5s,  $600,000  to  take  up  the  Augusta  Terminal  6s 
and  $4,300,000  exten..  betterm^ts  or  eauip.  V.  98.  p.  1315.  V.  100.  p.  1347. 
V.  100,  p.  1347. 

LATEST  EARNINGS.— fl917.-Gross.  $2,157,929;  net  (aft  $592,042 
11  mos..  Jan.  1  to  Nov.  30-11916.. Gross,     1,828,988;     rents)."     548,409 

REPORT.— Year  ending  Dec.  31  1916.  V.  105,  p.  2365: 

Calendar     Gross  Net  after       Other        Interest,        Common        Balance, 

Years.    Earnings.        Taxes.        Ineomt.    Rents,  &<..    Dividends.       Surplus. 

1516.  ..$2,025,370     $648,022     $64,843     $309,105     (5)$60,000     $343,760 

1915...   1,776,596       476,172       45,259       326.246        195,185 

Pres.,  F.  B.  Grier,  Greenwood;  J.  R.  Kenly,  1st  V.-P.;  A.  W.  Anderson 
2d  V.-P.  &  Gen.  Mgr.;  R.  D.  Cronly,  Sec,  Wilmington,  N.  O. — (V.  100. 
p.  1347,  2009,  2365.) 

CHARLOTTE  MONROE  &  COLUMBIA  RR.— Owns  McBee.  S.  C,  to 
Jefferson.  18  miles.  In  Feb.  1913  W.  R.  Bonsai.  Hamlet.  N.  C.  and 
associates,  secured  control.  Stock,  $48,000;  par,  $100.  Pres.,  W.  R. 
Bonsai:   Sec.  &  Treas..  S.  O.  Bauersfield,  McBee,  S.  C— (V.  89,  p.  1346.) 

CHATEAUQAY  &  LAKE  PLACID  RY.—  (See  Map  Del.  A  Hudson.)  — 
Operates  from  Plattsburg,  N.  Y..  to  Lake  Placid.  79  miles,  of  which  Bluff 
Point  to  Dannemora,  16  m..  Is  leased  at  nominal  rental  from  State  of  N.  Y. 

Stock.  $3,450,000,  of  which  $3,000,000  is  4%  non-cum.  pref.,  the  latter 
all  owned  by  D.  &  H.  (V.  84.  p.  50)  and  $450,000  common  stock,  of  which 
the  D.  &  H.  owns  $75,000.  Leased  to  the  Del.  &  Hudson  until  Dec.  31 
2403.  any  balance  over  expenses  of  operation.  Interest,  taxes,  maintenance, 
damages,  dividend  on  pref.  stock,  &c,  to  go  to  the  lessor.  The  lease  Is 
subject  to  revision  on  6  months'  notice  by  either  party. —  (V.  84,  p.  50,  930.) 


CHATTAHOOCHEE  &  QULF  RR.— Columbia.  Ala.,  to  Florala.  92  m 
LEASE. — Leased  In  1900  In  perpetuity  to  Cent,  of  Georgia  Ry.  for  6%  on 
$436,400  stock  and  $407,000  bonds  (of  which  only  $242,000  outstanding 
Jan.  1  1917),  of  which  1%  to  be  used  as  a  sinking  fund  for  retirement  of 
bonds,  upon  completion  of  which  rental  will  be  5%  on  stock,  payable  J. -J. 
See  Cent,  of  Georgia  Ry.— (V.  99,  p.  1748;  V.  105,  p.  2542.) 

CHATTAHOOCHEE  VALLEY  RY.— Standing  Rock,  Ga.,  via  West 
Point  to  Jester,  Ala.,  32.5  m.;  with  extension  completed  in  1916  from  Mc- 
Culloch,  Ala.,  to  Bleecker,  11  m.  Stock  auth.,  $1,000,000;  Issued,  $110,- 
000;  par.  $100.  Bonds,  see  table  above.  The  $50,000  old  6s,  due  July  15 
1916,  were  replaced  by  consols.  V.  103,  p.  843.  Loans  and  bills  payable 
Dec.  31  1916.  $100,500.  Year  1916,  gross,  $144,330;  net,  after  taxes, 
$67,179;  charges.  $30,114;  bal..  sur.,  $38.396.— (V.  103.  p.  843.) 

CHATTANOOGA  STATION  CO.— Owns  union  passenger  station  opened 
Dec  1  1909  and  approaches  at  Chattanooga,  Tenn.,  used  by  the  Southern 
Ry.,  Central  of  Georgia,  Alabama  Great  Southern  and  Cln.  N.  O.  &  Texas 
Pacific  which  each  owns  one-fourth  of  the  stook  and  guarantees  the  bonds 
jointly  and  severally,  p.  &  1.,  by  endorsement.  Rental  covers  bond  Interest 
and  4%  on  stock. — (V.  84,  p.  50.) 

CHESAPEAKE  &OHIO  RY.— (.See  Map.)— On  Dec.  31  1916operated. 

Lines  owned  in  fee —  Miles.]  Controlled  by  stock —  Miles. 
Ft. Monroe. Va.,toCovlngton,Ky.  663 1  Bridge — Covlngton-Clnolnnatl  .  2 
Richmond   via   Lynchburg,    to  | Ches.  &  Ohio  Ry.  of  Indiana 261 

Clifton  Forge.  Va 230 1     Lines  leased — 

Branohes  in  Va.  and  W.  Va 661iSundry  branches  leased 38 

Denton,  Ky.,  to  Lexington 103 1  Trackage  to  Louisville 84 

Big  Sandy  Jet.  to  Elkhorn  City.  Trackage  to  Washington,  D.  O.      85 

with  branch 128iOther  traokage _. 55 

Branohes  In  Kentucky 76 1     Total  of  all... ..2.386 

In  Jan.  1918  (V.  106,  p.  188)  purchased  Piney  River  &  Paint  Creek  RR., 
11  miles. 

Second  track  (481  owned)  607  miles.  Also  controls  Hocking  Valley, 
350  m..  C.  &  O.  Nor.  Ry.  and  one-sixth  int.  in  Richmond-Washington  Cc. 

Chesapeake  &  Ohio  Northern  Ry.  (see  caption  that  co.)  opened  Sept. 
1917  a  30-mile  line  which,  as  supplemented  by  60  miles  trackage  over  the 
Norfolk  &  Western,  affords  a  direct  connection  with  the  Hocking  Valley, 
and  thus  to  the  Great  Lakes,  replacing  Kanawha  &  Mich,  line  (V.  101,  p. 
1884).     V.  100.  p.  1751;  V.  98.  p.  1536,  1692;  V.  105.  p.  497. 

HISTORY,  &C. — In  1888  reorganized  without  foreclosure.  V.  88,  p. 
294.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock;  for 
court  decision  in  1917.  see  V.  105.  p.  908,  997.  As  to  Ches.  &  Ohio  Ry.  of 
Indiana,  see  below.  V.  90,  p.  1675;  V.  91 ,  p.  93.  214,  802.  In  July  1917 
purchased  8,000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.     V.  105,  p.  180. 

Kanawha  &  Mich,  stock  was  sokl  to  Toledo  &  Ohio  Central  Ry.  as  of 
Judo  I  1914  at  par  with  Int.  from  that  date.  $2,000,000  to  be  paid  In  cash 
and  remainder  in  Tol  V  Ohio  f'e.otral  note  due  Sept  1  1915,  guaranteed  by 
Lake  Shore  &  Mich.  Southern  Ry.  and  fully  secured.  V.  96,  p.  62,  134. 
V.  97.  p.  1425;  V.  98.  p.  911.  1536;  V.  99,  p.  1066,  1055.  1450. 

DIVS.—  r09-'08.  1909.  1910.  1911.  1912.  1913.  1914.1915.  1916.  1917 
Per    cent..  1 1  yearly     3       4*4.         5  5       4}4         3     None       2  4 

Dividends  in  Dec.  1916,  2%;  June  1917,  2%;  Dec.  31,  2%.  See  V.  105, 
p.  1998. 

STOCK. — Author,  stook  was  increased  in  1916  to  $155,000,000.  of  which 
$37,200,000  was  reserved  for  conversion  of  4^s  of  1910  and  $50,240,000  for 
conversion  of  5s  of  1916.     V.  102,  p.  1162.  1625. 

i-ONDS. — Abstract  of  oonsol.  mtge.  of  1939  In  V.  49,  p.  147;  V.  86,  p. 
1588:  V.  92.  p    260:  of  Richmond  &  Alleghany  mtges..  In  V.  51.  p.  144. 

The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlckham. 
trustees)  Is  for  $70,000,000,  but  additional  amounts  at  $25,000  per  mile  may 
be  Issued  for  double-tracking.  See  full  abstract  of  mortgage  In  V.  54,  p. 
644.     In  July  1915  $31,131,000  was  reserved  to  retire  underlying  bonds. 

General  Funding  and   Imp.   mort.,  V.  87.   p.   1663;   V.  88. p.  157. 

The  "First  Lien  and  Improvement"  mortgage  of  1911  is  limited  to  $125.- 
000,000  bonds,  bearing  interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  impts.  and  the  retirement  of  certain  equipment  and  other 
obligations,  including  the  "General  Funding  and  Improvement"  bonds, 
and  for  other  corporate  purposes.  Of  entire  $47,265,000  outstanding  under 
this  mortgage  in  June  1916,  $45,920,000  had  been  pledged  to  secure  the 
$40,180,000  convertible  5s  of  1916.  due  1946. 

Collateral  Pledged  or  to  be  Pledged  for  First  Lien  and  Impt.  Mortgage  Bonds. 
C.  &  O    Equipment  Corporation  securities  representing  equip't.$l  1 .925,632 

Chas.  &  O.  Ry.  Co.  of  Ind. — All  stock,  bonds  and  notes 13,861,308 

Ches.  &  Ohio  Ry.  Co.  General  Funding  &  Impt.  bonds 7,302,000 

Hocking  Valley  Ry.  Co.  stock  (out  of  $11,000,000  outstanding)     8,825.000 
Proceeds  of  Kanawha  &  Michigan  stock  sale  (being  principally 

applied  to  purchase  of  O.  &  O.  Northern  stock) 4,026,500 

Elkhorn  &  Beaver  Valley  Ry.  Co.  stock  &  bonds  (V.  99.  p.  119)      1.061.000 
Logan  &  Southern  Ry.  Co.  stock.. 292.100 

The  First  Lien  &  Improvement  Mortgage  bonds  will  thus  be  (1)  a  first  lien, 
either  directly  or  through  deposit  of  all  stocks  and  bonds,  upon  320.57  miles 
of  railroad,  viz.:  (a)  Directly  on  29.34  miles  of  coal  branch  lines  in  West 
Virginia;  (b)  through  deposit  of  all  securities  on  9.79  miles  of  Logan  & 
Southern  Ry.  in  W.  Va..  on  20.74  miles  of  Elkhorn  &  Beaver  Valley  Ry. 
in  Kentucky,  and  on  260.7  miles  of  main  line  between  Cincinnati  and  Chi- 
cago. (2)  a  first  lien  on  all  stock  of  O.  &  O.  Northern  Ry.,  road  under 
construction,  and  80.23%  of  stock  of  the  Hocking  Valley  Ry.  Co.  (3)  A 
lien  on  all  the  remaining  Unas  of  railway  owned  or  controlled  by  the  com- 
pany, aggregating  about  1,800  miles,  subject  to  $101,872,000  prior  liens. 

The  4\4%  convertible  bonds,  due  Feb.  1  1930,  have  a  parity  of  Hen  with 
the  First  Lien  &  Impt.  bonds  on  such  lines  as  were  owned  on  April  28  1910, 
but  not  on  the  above-mentioned  collateral. 

Of  the  authorized  $37,200,000  convertible  gold  bonds  of  1910,  $31 .390,000 
were  Issued  in  that  year.  They  are  redeemable  after  1915  at  102  M. 
and  convertible  at  par,  at  the  option  of  the  holder,  into  stock  till  Feb.  1  1921 . 
V.90.  p.  771,848;  V.  91,  p.  870.  945,  1159.  1574.  *A     lM  J  J     WM  | 
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'       RAILROAD  COMPANIES 
<For  abbreviations.  Ac,  see  notes  on  first  page] 


Ches.  &  Ohio—  (Concl.) 

First  Lien  &  Impt  mtge  $125,000,000  authorized.. x 

Oar  and  equipment  trusts  (see  text) 

Guaranteed  bonds — 

Elev  Co  lstMg(C&0  owns  $284.000)gu  p&t.Ce.zc* 

2d  M  Inc  n-c  (C&O  owns  $402,500)  not  guar.zc» 

Ches  &  Ohio  Nor  By — See  statement  below 

Louis  &  Jefl  Bdg  1st  M  $5,000,000  gu  p  &  1  end._o* 

Norfolk  Ter  &  Trans  1st  M  (V  67,  p  322)  gu  p  &  1.x 

Western  Pocahontas  Corp  1st  M  (V  84,  p  995) — x 

do  do  do  Extension  No  1.x 

do  do  do  Extension  No  2.x 

Western  Pocahontas  Fuel  Co.  coupon  notes 

Rlohmond-Washlngton  Co  tone-sixth  Interest) 

Che*  &  Ohio  Nor — 1st  M  (closed)  red  105  gu  p  &  L. 
Chetdc  0  Ry  of  Ind— 1st  M $30,000,000  redpar.-.Bas 
Chesterfield  &  Lancaster— 1st  M  $750,000  g.-Col.xo* 

Chestnut  Hill  RR— Stock  rental  PAR  Ry 

Chicago  &  Alton  RR — Common  stook- 

Preferred  stook  4%  non-cumulative 

4%  cumulative  participating  and  prior  Hen  stock. 
Chio  &  Alton  RR  (old)  ref  M  g  (see  text)  IC.xo'&r* 
First  Hen  (old  Ry)  M  subject  to  oall  at  par.F.xo&r 

Debentures,  subjeot  to  oall CexfEqually 

Gen  JJ  $20,000,000  g  red  text.Usirjxo'&r*\  secured 

C  &  A  Eq  Trust      $82,000  Ser  E  due  s-a Bax 

do      Trust      Ser  F  due  13M  or  12M  9-a x 

do  SerGguredlOl  due  $72,000  an. PeP.xo* 
do  Ser  '16  call  102  $47,500  due  J&D  QCl.xxx 
Kansas  City  St  Louis  &  C  preferred  steou  guar.. 
Jollet  &  Chicago  7%  stock  perpetual  guar  by  C  &  A 
Louisiana  &  Missouri  guaranteed  preferred  stock.. 
Rutland  Tol  <fc  No  1st  M  g  gu  red  since  Oct' 15 -NCc* 


a  Guaranteed  Jointly  and  severally  with  Cleveland 


Miles 

Road 


Clncln 


Data 
Bonds 


1911 


1888 
1888 


1895 

1898 

1905 

1906 

1906 

1917 

1903 

30.4 

1915 

262 

1910 

38 
4 

1905 

889 

1899 

843 

1900 

1907 

1912 

1908 

1909 

1910 

1916 

UY2 

37 

101 

27 

1910 

natl    C 


Par 
Value 


$ 1 ,000 
1.000 

1.000 

1,000 

1,000 

1.000 

1,000 

50,000 

1,000  &o 

1.000  &c 

1.000 

1.000 

50 

100 

100 

100 

1  000  &c 

1,000  &c 


1.000  &c 

1,000 

1.000 

1.000 

500  &c 

100 

100 

100 

100  &c 

hloago  & 


Amount 
Outstandino 


See  text 


$820,000 
450.500 

a4. 500. 000 

500.000 

750.000 

83.000 

51,000 

2,000,000 

10.000.000 

1.000.000 

7.270.000 

186.000 

195.650 

19.542.800 

19.544.000 

868.700 

45.350,000 

22.000.000 

815.000 

16,834,000 

164.000 

37.000 

218.000 

380,000 

1,750,000 

1.500.000 

329.000 

225.000 

St  Louis. 


Bate 

% 


4( 
4 

4e 

5 

4H 
4H 
4H 
5 

4  z 
5g 
5 

5  2 
6 


3g 
3*  g 
5 

6  S 

4K 

4H 

Sir 

4^ 

0 

7 

7 

4g 


When 
Payable 


Last  Dividend 
and  Maturity 


A     &    O 
Oot  1 


u   &  s 

F     &  A 

&  A 

&  A 

&  O 

&  D 

&  D 

&  O 

&  J 

&  A 
Q— M 

F     &  A 

&  J 

&  J 

&  O 

&  J 
A 
& 

M    & 

F     & 

A     A  O 

J&D 
Q— F 
Q— J 

F     &  A 

A     &  O 


Dec.  1 1930 


Oot   1  1938 
Oot   1  1988 

Men  1  1945 
Feb  1  1948 
Aug  1  1945 
Aug  1  1945 
Oot    1  1946 
June  1  1921 
June  1  1943 
Oct   1  1945 
July  1  1930 
Aug  1  1955 
Dec  4  1917.  1H 
Feb  15  '10,  2% 
Jan  16  1911.2% 
Jan  15  "12,  2% 
Oot    1  1949 
July  1  1950 
Junel  1922 
July  1  1932 
May'18-Nov'18 
Aug'18-Feb  '19 
To  Oot  1  1920 
Dec  1  1921 
Feb  1  1918 
Jan  2  1918  lii 
Feb  1  1918 
Oct    1  1930 


Places  Where  Interest  and 
Dividends  are  Payable 


Office  71  B'way.  N  Y 
do  do 

J  P  Morgan  &  Co,  N  Y 
Office  71  Broadway.  N  Y 

do  do 

do  do 

do  do 

Nat  City  Bk,  N  Y 
New  York  Trust  Co.  N  Y 
Office,  71  B'way.  N  Y 
Office.  71  B'way,  N  Y 
Columbia  Trust  Co.  N  Y 
Treasurer's  offloe.   Phlla 
Checks  mailed 

do 

do 
First  National  Bank.N  Y 

do  do 

60  Wall  Street.  New  York 

do  do 

Bankers  Trust  Co,  N  Y 

do  do 

Penn  Co  for  Ina.A.o.Phlla 
Bankers  Tr,  N  Y;  Clev 
Checks  mailed 

do  do 

do  do 

Northern  Tr  Co.  Chloago 


The  Convertible  30-year  5%  gold  bonds  for  $40,180,000,  bearing  interest 
from  April  1  1916,  were  authorized  in  March  1916  (V.  102,  p.  1162)  to  pro- 
vide for  the  retirement  on  June  1  1916  of  $33,000,000  5-year  5%  secured 
gold  notes  dated  1914  and  for  other  financial  requirements.  The  privilege 
of  purchasing  these  new  bonds  at  97  J^S  and  int.  was  underwritten  by  a 
syndicate)  and  offered  to  holders  of  common  stock  of  record  April  3  1916. 
The  bonds  are  convertible  at  option  of  holder  at  face  value  into  common 
stock  (a)  at  $75  per  share  up  to  and  including  April  1  1920,  (&)  thereafter 
at  $80  per  share  up  to  and  iucl.  April  1  1 923,  (c)  then  at  $90  per  share  up  to 
and  incl.  April  1  1926,  and  (d)  at  $100  per  share  up  to  and  incl.  April  1936, 
with  adjustment  of  dividends  and  interest.  The  entire  issue,  but  not  a 
part  thereof,  is  to  be  redeemable  at  option  of  company  on  any  interest 
date  up  to  and  including  April  1  1929  at  105%  and  interest,  and  there- 
after at  100%  and  int.,  upon  60  days'  notice;  in  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  days 
prior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
trustee  of  $45,920,000  First  Lien  &  Impt.  Mtge.  5%  bonds,  above  described, 
A  proportionate  amount  of  the  security  may  be  withdrawn  as  bonds  are 
convertible  into  stock.     V.  103.  p.  60. 

Louisville  &  Jeffersonville  Bridge. — See  separate  statement  for  that  co. 

Greenbrier  Ry.  4s  V.  72,  p.  626;  see  also  V.  71.  p.  554,  602;  V.  79.  p.  915. 

Big  Sandy  4s  of  1904.  V.  79,  p.  917;  V.  82.  p.  297;  V.  87.  p.  225.  414 
1418.     Guaranty.  V.  81.  p.  O'jS. 

Coal  River  4s,  V.  80,  p.  2219;  V.  83.  p.  693;  V.  89,  p.  720;  V.  98.  p.  452. 

Paint  Creek  Br.  4s  $211,000  reserved  for  extensions.     V.  81.  p.  974.  910 

Raleigh  <fc  Southwestern  4s.  V.  84.  p.  1114:  V.  89.  p.  720. 

Car  Trust,  Gold  (.Denomination  $1,000   Each).  Jan.  31  1918. 
Series.  Dale.  Outstanding.  Mature  in  Installments. 

N19144H% $1,105,000     June '18-June  15 '24       $85,000s.a. 

O  1916  4H%  call  1023^..   2.52S,0!)0     July  15    18-Jan.  15  '26  158.000s.a. 

P     1916  4>3% 2,250.000     June '18-Dec.  '26  125,000  s.a. 

R  1917  4)4%  call  102  ...  3,591,000     May  'lS-May  '27  189.000  s.a. 

8.  S.  C.  Co.  1913 885.426     To  Sept.  15  1918  

Other 106,901 

Interest  paid  serai-aunuaUy  as  indicated  by  maturity  date;  "N."  "O," 
"P"  and  "R"  at  Commercial  Trust  Co.,  Philadelphia. 

FINANCES. — The  $40,180,000  convertible  30-year  5s  offered  to  share- 
holders In  March  1916  after  having  been  underwritten  by  a  syndicate 
headed  by  Kuhn,  Loeb  &  Co.  and  Nat.  City  Co.  of  N.  Y..  provided  for  the 
retirement  ou  June  1  1916  of  the  $33,000,000  5%  secured  notes  of  1914 
and  for  other  financial  purposes;  see  above  and  V.  102,  p.  1164. 

The  company  in  March  1916  decided  (see  V.  102,  p.  H62,  1810)  that  It. 
would  appropriate  out  of  its  net  income  during  the  three  years  beginning 
May  1  1916  an  aggregate  sum  of  not  less  than  $7,500,000  for  additions  and 
betterments  and  for  capital  expenditures  or  reduction  of  capital  liabilities, 
ncluding  during  the  three  years  mentioned  equipment  obligations  already 
ncurred  aggregating  about  $5,000,000. 

EARNINGS. — For  eleven  mouths  ending  Nov.  30  1917: 
11  Mos.  Gross.  Xet.        Oth.  Inc.        Interest.  Rentals,  &c.     Surp. 

lj>  ^  d»  fft  (jj.  rtfc 

1917  ...  49,902,850  12,860.535  2,517,559  7,886,972  1,044,391  6,466,731 
1916  ...  45.683,793   11,301,562   1,439,462   7,681,145  1,007,505  7.055,374 

ANNUAL  REPORT. — Fiscal  year  now  ends  Dec.  31.  V.  105.  p.  1418. 
Report  for  cal.  year  1916,  V.  104.  p.  2129,  2110. 

Years  end.  Dec.  31 Years  end.  June  30 — 

1916.  1915.  1915.  1914. 

Average  miles  operated.  2,379  2,373  2.369  2,346 

Passenger  earnings $6,435,025     $5,713,463     $5,696,088     $6,098,059 

Freight 39.888.933     35.198.358     31.288.537     28,866.516 

Express,  mall.  &c 3.510,354       2,669.020       2.479.412       2.495.289 

Total  earnings $49,834,312  $43,580,841  $39,464,037  $37,459,864 

Operating   expenses 32.698.676     28.998,626     27,556,414     26,413,898 

Net  earnings $17,135,636  $14,582,215  $11,907,623  $11,045,966 

Other  Income  (net) 550,683  9.586  203.453       1,191.433 

Total  income $17,686,319  $14,591,801  $12,111,076  $12,237,399 

Interest  on  debt $8,382,833     $8,054,095     $8,098,042     $7,934,648 

Taxes. 1.636,604       1,445,685       1,349,497       1,330.935 

Dividends (2%)1,255,632 (1)627.816  (4)2,511,264 

Balance,  surplus $6,411,250     $5,092,021     $2,035,720        $460,552 

OFFICERS. — Chairman,  Erank  Trumbull;  Pres.,  George  W.  Stevens. 
Richmond,  Va.;  V.-P.  and  Gen.  Counsel,  H.  H.  Wickham;  V.-Pres.  in 
charge  of  traffic,  F.  M.  Whitaker;  V.-Pres.,  M.  J.  Caples;  Sec,  Carl 
Remington;  Treas..  Jas.  Steuart  MacKie;  Comp.,  L.  F.  Sullivan. 

DIRECTORS. — Frank  Trumbull.  Chairman;  T.  P.  Shonts,  H.  E.  Hun- 
tington. C.  E.  Graham.  Decatur  Axtell,  George  W.  Stevens,  F.  H.  Rawson 
F.  H.  Davis,  Jas.  B.  Dooley.  N.  Y.  office,  71  B'way. —  (V.  105,  p.  817. 
908.  1208.  1418.  1801,  199S,  2183;  V.  106,  p.  188,  601,  714.) 
,  CHESAPEAKE  &  OHIO  NORTHERN!  RY.— In  Sept.  1917  opened 
ror  traffic  30.4  miles  of  railroad  from  Edgington.  Ky.,  on  C.  &  O.  Ry.,  with 
bridge,  &c,  across  the  Ohio  River  to  a  connection  with  the  Norfolk  & 
Western  Ry.  Co  at  Waverly.  O.  V.  105,  p.  388,  497,  1208.  The  bridge 
has  a  total  length  of  3.435  ft.  The  Ches.  &  Ohio  Ry.  Co.  agreed  to  acquire 
for  cash  at  par  $3,000,000  of  the  capital  stock  and  such  additional  stock  as 
may  be  necessary  to  complete  the  bridge  across  the  Ohio  River  and  con- 
8tm£t  »,e  ™£'JJ°  waverly ,  the  total  estimated  cost  of  which  is  $4,500,000. 

The  $1,000,000  bonds  (V.  101.  p.  1884)  are  guar.,  p.  &  i.,  by  the  C.  &  O. 
S'f?-srnabove'  Total  stock  auth.  in  Dec.  1917,  $4,200,000.  of  which 
$3,49^,900  was  owned  by  C.  &  O.  Ry.  and  pledged  under  its  First  Lien  & 
Impt.  Mtge. — (V.  106.  p.  295.) 

CHESAPEAKE  &  OHIO  RY.  OF  INDIANA.— Owns  Cincinnati,  Ohio 
to  Indiana-Illinois  State  line,  260.7  miles;  trackage  rights,  23.7  m.;  Total 


oper.,  284.4  miles.  In  Feb.  1918  issued  $401,000  additional  First  5s,  on 
account  of  improvements,  making  $7,270,000  outstanding.  See  C.  &  O. 
Ry.  above.— (V.   106,  p.  188.) 

CHESTERFIELD  &  LANCASTER  RR— Owns  uueraw,  a.  v..  to  Page- 
land  and  Crowburk,  38  m.  Bonds  (limited  to  $750,000)  Issuable  at  55,000 
per  mile.  V.  81,  p.  1790.  There  were  outstanding  Dec.  31  1916  S67.000 
2d  6s  due  Jan.  15  1918.  Stock.  $500,000,  a  malorlty  being  acouired  In 
Junel909bythe3eaboardAirLineRy.,par,$25.  For  year  ending  Dec.  31 
1916,  gross,  $50,914;  net,  $7,148;  charges,  $19,040;  bal.,  def..  $11,892. 
Pres.,  W.  J.  Harahan;  Treas..  R.  L.  Nutt. —  (V.  89.  p.  40.) 

CHESTNUT  HILL  RR. — Owns  from  Germantown  to  Chestnut  Hill.  Pa.. 
4  in.;  being  doubie-traoked  May  1902.  Re-leased  In  1896  to  Phlla.  &  Read, 
Ry .,  the  rental  being  reduced  from  12%  to  6%  on  stock,  the  latter  being  In- 
creased In  June  1902  from  $.120,650  to  $195.650.— (V.  75.  p.  76.) 

CHICAGO  &  ALTON  RR.— (See  Map  Toledo  St.  Louis  &  Western.)  — 
ROAD. — Chloago  to  St.  Louis.  Kansas  City.  &o..  In  all  998  miles. 


Road  owned —  Miles. 

Chicago  to  East  St.  Louis.  Ill 280 

Sherman,  111.,  to  Grove,  111 51 

Barnett  to  Titus 56 

Coal  City  Line.  Ill 27 

Dwlght,  111.,  to  Washington  and 

Laoon.    111. 81 

lies  to  Murrayvllle,  III 34 


Road  owned —  Miles. 

Mexico,  Mo.,  to  Cedar  City.  Mo..  50 
Roodhouse,  111.,  to  Kan.  C,  Mo. .251 
Bloomington  to  Wann,  via  Jack- 
sonville,   Godfrey    and    Upper 

Alton  (all  In  Illinois) ...158 

Trackage  to  Peoria,  111.,  &o 37 

Leases  Rutland  Toluca  &  North.  27 


Total  owned  and  operated  July  I  1916  (197  m.  double  tracked) 1,053 

Also  operates,  jointly  with  Clev.  Cln.  Ch.  &  St.  L.,  from  Wann  to  East 
St.  Louis,  18  m..  and,  with  Atoh.  T.  &  S.  Fe,  from  Jollet  to  Pequot,  20  m. 
The  stock  of  the  Peoria  Ry.  Terminal  Co.  Is  owned  by  the  Chicago  &  Alton 
and  Chio.  R.  I.  &  Pao.  Ry.,  whloh  guarantee  the  first  mtge.  bonds  ($1,500,- 
000  auth.  Issue)  and  1st  &  ref.  M.  bonds.  V.  81.  p.  1099;  V.  83,  p.  752. 
1171.  1291;  V.  84,  p.  451;  V.  85.  p.  159.  Ch.  R.  I.  &  Pac.  receivers  have 
discontinued  payment  of  that  company's  share  of  the  guaranty. 

The  Rutland  Toluca  &  Northern  RR.  Is  leased  for  999  years  and  its  bonds 
guaranteed  prin.  and  int.     V.  91,  p.  1024;  V.  93.  p.  408. 

ORGANIZATION. — The  (old)  railway  company  was  organized  In  April 
1900  and  purchased  substantially  all  the  stock  of  the  Chio.  &  Alton  Railroad. 
The  two  were  consolidated  In  1906  per  plan  V.  82,  p.  451,  the  Railway 
ohanglng  Its  name  to  the  C.  &  A.  Railroad.     V.82.  p.  160;  V.  70.  p.  686.  995. 

STOCK. — The  cumulative  4%  participating  and  prior  lien  stook  Is  enti- 
tled. In  addition  to  prior  right  to  accumulative  dividends  at  the  rate  of  4% 
per  annum,  to  receive  additional  dividends  equal  to  the  rate  of  dividends 
declared  on  the  common  stook  of  the  consolidated  oompany.  In  Aug.  1907 
the  Toledo  St.  Louis  &  Western  purchased  from  the  Rock  Island  the  con- 
trolling Interest,  viz.,  $14,420,000  com.  and  $6,480,000  pref.  stock,  and 
deposited  the  same  under  its  collateral  trust  bonds, on  which  interest  was 
defaulted  Aug.  1  1914.  V.  88. p.  468,  529. 792;  V.  99.  p.  341 ,  408.  1051 ,  1216. 
Union  Pac.  o*ned  on  June  30  1916  $10,343,100  pie.,  stk.  V.  84.  p.  1484; 
V    95    p.  361. 

DIVIDENDS.—  '06.  '07.  '08.  "09.  '10.  '11.  '12.         Since. 

Common  stock ....     1       4       2        None  None 

Preferred  stock 2       4       4       4       4       2     None        None 

Prior  lien  participating  pref 2       4       5       8       6       4       2  None 

BONDS.— First  lien  (old  Ry.)  3  Hs  of  1900.  V.  71.  p.  1021;  V.  82.  p. 451. 

The  Railroad  (old)  mtge.  securing  the  3s  of  1899  will  provide  funds  for  im- 
provements and  extensions.  Bonds  in  excess  of  $40,000,000  were  to  be 
Issuable  thereunder  on  vote  of  two-thirds  of  stockholders  for  extensions  of 
not  over  500  miles  main  track,  at  not  exceeding  $20,000  per  mile,  to  fund 
leased  line  rental  obligations  and  for  future  betterments  not  to  exceed 
$5,000,000,  at  not  over  $1,000,000  per  annum,  from  Jan.  1  1900.  V.  69. 
p.  178.  V.  69,  p.  26.  129.  541;  V.  70.  p.  429,  739.  995;  V.  79.  p.  211.  967; 
V.  84.  p.  480,  507.  626,  803.  809;  V.  88,  p.  99,  293. 

Of  the  Issue  of  $20,000,000  of  6%  Gen.  M.  gold  bonds.  $16,834,000  were 
outstanding  June  30  1916.  $8,417,000  being  owned  by  the  Union  Pacific 
Railroad.  Of  the  bonds.  $4,100,000  were  reserved  to  retire  $3,766,500 
equip,  trust  obUgations  and  $1,425,000  to  refund  $1,284,000  debentures 
due  June  1  1922.  Bonds  are  redeemable  on  any  interest  day  at  105. 
V.  94.  p.  1565.  1695;  V.  95.  p.  749;  V.  96.  p.  789;  V.  98.  p.  838.  1315. 

RESULTS. — 12  mos.,  (1917-.Gross,  $20,525,689;  net   (aft.     $3,317,885 
Jan.  1  to  Dec.  31.     11916..Gross,     17,781,279;      rents),       3,798,341 

REPORT. — Year  ending  June  30  1916,  V.  103,  p.  1503.  Fiscal  year  now 
ends  Dec.  31.  No  report  will  be  issued  for  year  ending  June  30  1917. 
V.  105.  p.  1418,  1522.  Special  statement  of  earnings  for  year  ending 
June  30  1917  in  V.  105,  p.  1522. 

1916-17.  1915-16.  1914-15.         1913-14. 

Gross   earnings $19,340,163  $16,325,288  $14,245,624  $14,159,479 

Operating   expenses 13.628,152     11.601,794     11,072,707     12,307.744 


Net  earnings $5,712,011 

Net  income $5,826,261 

Hire  of  equipment,  &c.  1,068,894 

Taxes,   &c 614,168 

lot.  on  bonds,  &c 3,290,095 

Divs.  on  guar,  stocks 250,024 

Discounts  written  off...  108.045 


$4,723,494 

$4,977,676 

$828,121 

576,354 

3,384,807 

250,024 

109.948 


$3,172,917 

$3,270,154 

$799,299 

512,333 

3,275,338 

250.024 

123,316 


$1,951,735 

$2,047,045 

$761,179 

568,938 

3,114.189 

250,024 

115,005 


Balance,  sur.  or  def.. sur.$495,035def.$171,578df$l,690.156df$2.762.290 

DIRECTORS. — Pres..  W.  G.  Bierd;  Chairman  Executive  Committee. 
R.  S.  Lovett:  Sec.  James  Steuart  MacKie-  J.  .1.  Mitchell.  Joy  Morton, 
Wrn.  G.  Beale  Samuel  Insull,  Roberts  Walker,  Louts  C.  Krauthoff. 
Julius  Kruttschnltt  and  V.  D.  Skipwotth. — (V.  105.  p.  605,  1418,  1522.) 

CHICAGO  BURLINGTON  &  QUINCY  RR.— (See  Map.)—  ROAD.— Op- 
erates a  great  system  of  roads  extending  from  Chloago  westerly,  reaching  St. 
Paul  and  Minneapolis.  Minn.;  St.  Louis  and  Kansas  City.  Mo.;  Omaha,  Neb.; 
Denver,  Col.;  Cheyenne,  Wyo.;  Blaok  Hills,  S.  D..  and  Billings,  Mont.,  viz; 

Lines  east  of  Missouri  River 4.391|Lines  leased 354 

Lines  west  of  Missouri  River 4. 628 1  Total  miles  oper.  Dec.31  1916.9,374 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c  see  notes  on  first  page] 


Chicago  Burlington  &  Quincy — Stock 

Gen  mtge  $300,000,000  lawful  money.  ..Ce.zo'&r* 
Illinois  Dlv  first  mortgage!  J85, 000. 000  ourrenoy  . 
(V.  83,  p.  625;  V.  69.  p.  283)/  redeem  at  105--NBz 
Sinking  fund  Iowa  Dlv  5s  (ooll  trust)  drawn  at  105  z 

Sinking  fund  Iowa  dlv.  4s  drawn  at  100 zo&r 

Sinking  fund  4s  (So  W  Dlv)  drawn  at  100 zo'&r 

Denver  Exten  (ooll  tr)  bonds  8  f  drawn  at  lOO.NBzo* 

Nebraska  Ext  $20,000  p  m(s  f  not  drawn).  NB.zo'&r 

Rep  Val  1st  M  guar  (red  at  par)  s  f  $14,000  yrly.zc 

Chicago  &  Eastern  Illinois— Com  stock  $15,000,000 

Preferred  stock  6%  non-cum  ($15,000,000) 

Danville  ft  Grape  Greek  RR — 1st  M  assumed — ze* 

First  mortgage  extension xo* 

Consolidated  mortgage  (for  $5. 948. 000)  gold.Ce.zo' 
General  Oonsol  and  1st  M  $30,000,000.  .-Ce.zo'&r 
Ch  ft  Ind  Coal  Ry — 1st  M  $25,000  p  m  ass'd.Mp.zo* 
Evansvllle  Terre  Haute  ft  Chicago  Income  mortgage 

Receivers'  certs  $6,000,000,  V  104,  p  2640 

Refund  ft  imp  M  (text)  g  red  at  102  H_ -Ba.xc'&r 
Pur  money  1st  lien  Coal  bds  $7,000,000  ?.Ce.so'&' 

Evansv  ft  T  H  1st  consolidated   M  gold F.xc* 

Mount  Vernon  Branch  mortgage  gold F.xc* 

Sullivan  Co  Coal  Branch  mortgage  gold F.xc* 

First  General  mtge  for  $7,000,000  gold. ..F.xc" 

Refunding  mortgage  $1,284,000  red  par fix 

Evansvllle  Belt  Ry  first  mortgage  gold x 

C&E  I  Eq  bds  Ser  E  due  $125,000  s-a  ext  red  par.. 

do     Series  F  $220,000  s-a  ext Bax 

do     Series  G  due  $124,000  s-a  ext Bax 

do     Series  H  due  $166,000  or$l65.000saext.x 
a  Payment  of  accumulated  and  current  Interest  resu 


Mites 
Road 


8.490 
1.647 

891 
891 

370 

1.471 

90 


9 

14 

191 

817 

176 


817 

144 
25 

199 

"i 


med  a 


Dale 
Bonds 


1908 
H899 

I  ISO!) 

1879 
1879 
1881 

1881 
1887 
1879 


1880 
1881 
1884 
1887 
1885 
1881 
1916 
1905 
1912 
1881 
18.S3 
1890 
1892 
1911 
1910 
1905 
1906 
1907 
1912 
s  of  Oc 


Par 
Value 


$100 

1  000  &c 

l.OOO&c 

1.000  &o 

1 .000 

l.OOU 

1.000 

100  &o 

1.000  Ac 

600  &c 

100 

100 

1.000 

1.000 

1.000 

1.000  &c 

1.000 

1,000 

1.000  &c 

1,000  &o 

1.000  &c 

1.000 

1.000 

1.000 

1.000 

50  &c 

1,000 

1,00) 

1.000 

1,000 

1,000 

t.  1  1916 


Amount 
Outstanding 

$110839100 

65.247,000 

50.451.000 

33.976.000 

1.642,000 

4,474.000 

14.000 

664.400 

18.294,000 

600 

7,204.400 

11,063,500 

97.000 

91.000 

2.736.000 

21.343.000 

4.626.000 

150.000 

6.000.000 

18.019.000 

5.167.000 

3.000.000 

375.000 

450.000 

3.175.000 

1,284.000 

142.000 

125.000 

440.000 

744,000 

2.648.000 

under  order 


Rate 
% 


18  in  '17 
4 

3* 
4 
5 
4 
4 
4 
4 
6 


Wrten 
Payable 


O— M  25 

M  &  S 

J  &  J 

J  ft  J 

A  ft  O 

A  ft  O 

M  ft  S 

F  &  A 

M  ft  N 

J  ft  J 


6 

6 

6 

5 

5 

6 

6 

4 

5 

6 

6 

6  _ 

5E 

5 

5g 

Svs  t 

5X  e 

5  ^ 
of  Court 


M  ft 
J  & 
J      ft 


Last  Dividend 
and  Maturity 


Places  Wnere  Interest  and 
Dividends  are  Payable 


See  text 
vich  1  1958 
July  1  1949 
July  1  1949 
Oot  I  1919 
Oct  1  1919 
Sept  1  1921 
Feb  1  1922 
May  1  1927 
July  1  1919 


Apr 
May 
Deo 
Oct 
Nov 
Jan 
May 


M  ft 
F  ft 
F  ft 
A     ft 

M  ft 
dated 


1  1913  1« 
1 1920a 
1 1931a 
1  1934a 
1  1937 
1  1936 
1 1920a 
July  1  1917 
July  1  1955 
Feb   1  1942 
July  1  1921a 
Apr  1  1923 
Apr  1  1930 
Apr  1  1942 
July  1  1941 
Nov  1  1940a 
Aug  "18 

Aug  '18-Feb  '19 
Apr  '18-Oct  '20 
Mar'18-Sept'25 
pt  25  1916  and 


N   Y.   Boston   &  Chicago 
New  York  and  Boston 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

New  York  and  Boston 


N  Y.  Central  Tr  (text; 
N  Y.  Mech  &  Metals  Bk 
N  Y.  Cent  Trust  (text) 
May  1915  coup  not  paid 
July  1914  coup  not  bald 
Farmers'  L  &  Tr,  N  Y 
Eq  Tr  Co,  NY,  see  text 
July  1914  coup  not  paid 
Feb  1915  coup  not  paid 
N  Y.  Bankers  Tr   (text) 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
July  1915  coup  not  paid 
N  Y.  Columbia  Tr  (text) 
See  text 
See  text 
See  text 
See  text 
continued  to  Jan  1918. 


CHICAGO  BURLINGTON  &  OUINCY  RR.  (Concluded).— 

In  Deo.  1908  $23,657,500  of  the  $31,000,000  Colorado  ft  Southern  oom 
stook  (practioally  a  controlling  interest)  was  acquired,  affording  oonneo 
tlons  with  the  Gulf  of  Mexico.     V.  87.  p.  1663;  V.  88.  p.  157,  685. 

Owns  jointly  with  the  Nashville  Chattanooga  &  St.  Louis  the  Paducah  & 
Illinois  RR.  (which  is  building  a  double-track  bridge  over  the  Ohio  River 
at  Metropolis.  III.,  and  has  built  from  Metropolis  to  Paducah.  Ky..  14  m.) 
and  jointly  guarantees  its  bonds.     See  that  company  below. 

The  Burlington-South  Chicago  Terminal  Co.  was  Incorporated  In  Feb. 
1917  with  $1 ,500,000  stock  to  build  a  line  from  103th  St.  S.  W.  to  city  limits. 

ORGANIZATION,  &c. — A  consolidation  in  July  1875;  since  merged 
Chicago  Burlington  &  Northern,  Kansas  City  St.  Joseph  ft  Council  Bluffs, 
Hannibal    &  St.  Joseph,   Burlington    &  Missouri,    &c,    ftc. 

In  1901  $107,>U3.500  of  the  $110,839,100  stook  was  exchanged  for  the 
Joint  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Pacific,  secured 
by  the  deposit  of  the  stock  In  trust,  on  the  basl?  of  $200  In  bonds  for  $10C 
stock.     See  V.  72,  p.  871;  V.  73.  p.  293.  and  bonds  under  Great  Northern 

DIVIDENDS—      f  '9S.  '99  to  Sept.  '01.    '02  to  '06.  '07.    '08  to  Dec.  '17. 

Regular  % \   5H  6  yearly.         7  yearly.  7 14  8  yrly.  (quar.) 

Extra  % [  _.        --- 6       Sept. '17.  10% 

Extra  dividends  in  Sept.  1917,  10%.     V.  105,  p.  715. 

BONDS.  —General  mortgage  bonds  ($300,000,000  auth. Issue,  Interest  not 
to  exceed  5%)are  a  first  lien  on  about  3,328  miles  of  road. and  on  retirement 
of  the  outstanding  underlying  bonds,  for  which  bonds  are  reserved  as  below 
noted,  will  be  a  first  Hen  on  the  entire  mileage  owned,  aggregating  8,491 
miles.  V.  103,  p.  493.  The  Generals  have  been  issued  or  are  issuable  (V. 
86.  p.  1342,  1466:  V.  88,  p.  504,  685;  V.  92,  p.  525;  V.  96.  p.  789),  as  follows- 
To  retire  outstanding  bonus  Clncl.  $17,4i!8,300  in  sink.  Ms.)  .$177,000,000 
Issuable  for  reimbursing  the  treasury  for  outlavs  already  made 

by  It  for  betterments  and  additions  ($22,000,000  sold) 45.000.00t> 

Issuable  for  additions,  Improvements  and  betterments  of  and 

to  the  mortgaged  property  fof  which  $13,724,000  sold)  78.000.000 

In  Jan.  1909  $30,000,000  general  4s  were  sold,  of  whloh  $13,724,000  were 
used  to  purchase  $23,657,000  Colorado  &  Southern  com.  stock.  V.  88,  p. 
685;  V.  92.  p.  525;  V.  96,  p.  789;  V.  98,  p.  999,  1315. 

In  Aug.  1917  the  Illinois  P.  U.  Commission  authorized  the  issue  of  $25,- 
455.000  additional  Gen.  Mtge.  4%  bonds.  The  bonds  cover  additions 
and  betterments  out  of  earnings  and  will  be  held  in  the  treasury  for  a  favor- 
able market.  V.  105,  p.  605.  None  of  these  bonds  had  been  issued  to 
Oct.  1  1917.     V.  101,  p.  47. 

The  Iowa  Division  bonds  are  a  first  mtge.  on  the  main  line  In  Iowa  fron> 
Burlington  to  East  Plattsrriouth,  on  the  Missouri  River,  270  miles,  and  on 
621  miles  of  branches  and  86  miles  of  second  track.  These  bonds  have  a 
Unking  fund  of  1  H%  ($203,800)  yearly,  for  which  the  4s  are  subject  to  call 
at  100  and  the  5s  at  105.  The  single  main  line  and  branches  oovered  "shall 
not  exoeed  In  the  aggregate  900  miles."  at  $16,000  per  mile;  on  second  traok 
additional  $14,000  per  mile.     V.  65.  p.  462. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  $20,000  per  mile  for 
■Ingle  and  $10,000  per  mile  for  second  traok  on  not  exceeding  1,500  miles. 
Now  a  direct  first  lien.      Abstract  of  deed,  v    45.  p    441:    V.  8.5.  p.  721. 

The  remaining  ($162,400)  Burl.  &  M.  RR.  in  Neb.  consols,  were  paid 
Jan.   1   1918.     V.   105,  p.  2542. 

EARNINGS.— 11  mos.,  11917. Gross,  $11 1,954, 304:  net  (aft.  $30,876,424 
Jan.  1  to  Nov.  30.       \l916.Gross,       99,441.789;  rents),     35,075,588 

REPORT. — Ann.  meeting  1st  Wed.  in  May.  For  1916,  V.105,p.383,  396: 


-Years  ending  Dec.  31- 
1916.  1915. 


-Years  ending  June  30- 


Gross   earnings. 109,191.204 

Net,  after  taxes 39,098,988 

Other  Income.. 2,991.317 


Totalincome 42,090,304 

Interest  on  funded  debt.  6,960,493 

Rents,    &c__ 2.135,086 

Sinking  fund 1,864,287 

Additions,  &c 8,864.595 

Fund  for  taxes  not  due..  2.400.000 

Misc.  approp.  of  income  6,000.000 

Dividends  (8%) 8,867,128 


93,589,722 

29.175,934 

1,304.867 

30,480.802 
7,077.552 
1,731,357 
1.783.800 
3.340.669 


1915. 
$ 

91,125,061 

26,578,028 

1,224.070 

27,802.098 
7.118.898 
1,641.280 
1,753,007 
3,340,669 


1914. 
$ 

9.5. 687, 141 

26,445.631 

1.294,358 

27.739.989 
6.981,650 
1,951,137 
1,692,795 
5,715,875 


8,867,128       8,867,128       8.867,128 


Balance,  surplus $4,998,715     $7,680,295     $5,081,115     $2,531,404 

DIRECTORS. — Hale  Holden  (Pres.),  Geo.  B.  Harris  (Chairman), 
Thomas  S.  Howland,  Robert  J.  Dunham,  Frederick  H.  Rawson  and  Samu- 
nel  C.  Scotten,  Chicago,  111.;  Louis  W.  Hill,  Jules  M.  Hannaford,  Ralph 
Budd  and  Geo.  T.  Slade,  St.  Paul,  Minn.;  Charles  E.  Perkins,  Burlington. 
Iowa;  O.  M.  Spencer,  Chicago. — (V.  106,  p.  394,  498,  601.) 

CHICAGO  &  EASTERN  ILLINOIS  RR.— Operates  road  from  Chicago. 
111.,  to  Evansville,  Ind.;  also  Chicago  to  St.  Louis,  leaving  main  line  at 
Woodland  Junction:  and  lines  to  Thebes  and  Joppa,  111.,  reaching  various 
bituminous  coal  fields,  with  215  miles  of  double  track. 


Lines  Owned  in  Fee —  Miles. 

Dolton  to  Danville,  111... 107 

Danville.  111.,  to  Brazil.  Ind 61 

Momence  Jot.,  111.,  to  Brazil.  Ind. 130 
Danville  Jot..  111.,  to  Thebes.  111.292 
Joppa  Jot.  to  Joppa,  111  .  16 

Clssna  Jet.  to  Clssna  Park,  111  11 

Rossvllle  Jot.  to  Sldell  Jot..  Ill  34 
Peroy  Jet.  to  La  Crosse,  Ind  46 

Mllford  Jot..  HI.,  to  Freeland.  Ind  11 
Coal  Bluff,  Ind.,  to  Casey,  Ind  7 
Woodland,  111.,  to  Villa  Grove  62 
Flndley,  III.,  to  Pana 20 


Branches  to  Coal  Mines _„.     9 


Rossvllle  Jet.  to  Judyvllle,  Ind..  14 

■runt's  Extension 7 

Evansvllle  to  Terre  Haute 109 

Branches  to  Mt.  Vernon.  ftc 50 

Evansvllle  Belt 4 

Other 2 

Other  Trackage.  &c. — 

Pana,  III.,  to  East  St.  Louis 85 

Chicago  to  Dolton.  Ch.  &W.  Ind.  17 

Otter  Creek  Jet.  to  Terre  Haute..  4 

Other  lines 46 


Total  Dec  31  1917 1,136 

.  2d  traok. 331 

Also  leases  to  other  oempanles  Rockvllle  extension.  17  miles. 
HISTORY,  &c. — In  1902  the  St.  Louis  &  San  Francisco  acquired  the 
greater  part  of  the  stock,  but  in  the  reorganization  of  1913  the  stock  owned 


was  surrendered.  V.  102,  p.  896;  V.  104,  p.  1387,  2235.     C.  &  E.  I.  owns 
$1,000,000  stock  Chicago  &  Western  Indiana. 

On  May  27  1913  receivers  were  appointed,  there  being  a  floating  debt  of 
about  $5,000,000;  W.  J.  Jackson  of  Chicago  is  now  receiver.  Theodore  O. 
Keller  was  receiver  of  the  coal  properties  of  the  Ch.  &  E.  111.  RR.  Co. — 
see  below. 

Foreclosure  sale  of  C.  &  E.  III.  RR.  set  for  Sept.  4  1917  has  been  post- 
poned until  April  6  1918.  V.  105.  p.  1897;  V.  106,  p.  606.  See  terms  of 
reorganization  plan  as  rumored.  V.  104.  r>.  2116;  V.  105,  p.  11 03. 

As  to  elimination  of  Ev.  &  Ind.  RR.  from  system,  see  V.  105,  p.  1418, 
also  separate  statement  below. 

Receivers'  Certificates. — The  $6,000,000  due  July  1  1917  continue  to  re- 
ceive 6%  interest  till  paid;  V.  104,  p.  2460.  See  table  above  and  V.  99. 
p.  47:  V.  102,  p.  2253. 

DEFAULTS. — -In  June  1915,  under  order  of  Court,  all  int.  on  equip,  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  all  other  bonds  the  interest  due  March  31  1915  and  subsequently  was 
in  default,.  On  Oct.  1  1916  all  coupons  due  and  overdue  on  the  following 
issues  were  paid  and  subsequent  interest  on  the  same  issues  has  been  regu- 
l.uiy  met  to  and  incl.  Jan.  1918  (as  to  other  coupons  still  in  default  see  table 
at  head  of  page).  (V.  104,  p.  1387,  2225;  V.  106,  p.  85.) 
Danville  &  Grape  Creek  1st  6s,  |Oh.  ft  E.  III.  First  Consol.  6s, 

Ev.  T.  H.  &  Ch   income  6s.  |  Ev.  &  T.  H.  RR.  First  Consol.  6s, 

Ch.  &  E.  111.  First  Extension  6s,  lEvansville  Belt  Ry.  First  5s. 

In  Feb.  1916  foreclosure  suits  were  pondin?  under  "General  Consol.  ft 
1st  M.."  Ref.  &  Impt.  M.,  Chic.  &  Ind.  Coal  M.  and  purchase  money 
(coal  M.  of  1912)  and  Ev.  &  T.  H.  Gen.  Mtge.     V.  99.  p.  119;  V.  100,  p. 
228,  473.  981.  1167.  1436;  V.  101.  p.  1627;  V.  102,  p.  1792. 
Protective  Committees  for  Bonds,  Slock,  &c. — 

Committee  for  Ref.  and  Impt.  and  uttmr  Bonds,  except  Chic,  ft  Ind.  Coal, 
Evansv.  &  Ind.  and  Purcb.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Platten  (Chairman),  Ca!vert  Brewer,  Sec;  U.  S. 
Mtge.  ft  Trust  Co.,  depositary.  Maj  >rity  of  bonds  deposited  including 
over  65%  of  Gen.  Consol.  ft  1st  5s.  V.  96.  p.  1555;  V.  98.  p.  999;  V.  99. 
p.  47;  V.  100.  p.  981.  1671.2166;  V.  101.  p.  447.  1092,  1885;  V.  104.  p.  361. 

Committee  for  General  Consol.  &  1st  Morlca  ;e  5s. — Henry  Evans  (.Chair- 
man). A.  F.  Halsted.  Sec,  62  Cedar  St..  N.  Y.  Guaranty  Trust  Co.. 
depositary.     V.  101.  p.  447.  129.  1972. 

Committee  for  St.  L.  <%  S.  F.  Trust  Ccrlifs.  for  Com.  and  Pref.  Stocks  and 
C.  &  E.  I.  Slock. — Alvin  W.  Krech  (Chairman).  Richard  R.  Hunter. 
Sec;  Equitable  Trust  Co.,  depositary.  V.  96.  p.  1628,  1700;  V.  97.  p. 
175     1425:  V.   104,  p.    1387,  2235. 

uommittee  for  Chic.  c%  Ind.  Coal  1st  5s. — James  B.  Mabon  (Chairman), 
Charles  E.  Sigler,  Sec;  Central  Trust  Co..  N.  Y..  depositary.  V.  98,  p. 
1992.  Over  90%  of  bonds  deposited.  V.  99.  p.  195.  269.  1299,  1596; 
V.  100,  p.  228:  V.  101,  p.  845.     V.  102,  p.  344;  VT  101.  p.  2552. 

Committee  for  Purchase  Money  Coal  Bontts. — George  C.  Van  Tuyl  Jr. 
(Chairman).  James  F.  McNamara,  Sec;  Metropolitan  Trust  Co.,  N.  Y., 
depositary;  75%  deposited.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec.  18  and  19  1917  for  $3,800,000.  V.  105,  p.  1617, 
2542;  V.  100,  p.  307,  641.  In  Nov.  1917  this  issue  received  a  payment  of 
20%  ($200  per  $1,000  bond)  chiefly  from  coal  earnings  accumulated  during 
the  receivership.     V.  105,  p.  2093. 

Committee  for  Etansville  A  T.  H.  1st  Oen.  5s. — Frederick  J.  Llsman  (Chair- 
man); Secretary,  Graham  Adams,  30  Broad  St.;  Farmers'  Loan  ft  Tr.  Co.. 
depositary.  Majority  deposited.  V.  100.  p.  1256.  1437.  1509:  V.  101,p.47. 

STOCK. — In  addition  to  outstanding  stock,  $6,408,300  common  was  on 
Dec  31  1917  held  in  trust  by  Equitably  Trust  Co.  as  a  part  of 
"trust  assets"  under  agreement  dated  July  1  1905,  for  improvements,  acqui- 
sitions or  refunding,  and  $1,127,700  was  in  treasury  (mostly  pledged). 
V.  85.  p.  1001:  V.  92.  p.  1374.  1435;  V.  93,  p.  229.  588.  1393. 

BONDS.  ETC  .—General  Consol.  and  First  Mtge.  of  1887  (trustee.  Cent. 
Trust  Co.  (issue  limited  to  $30,000,000),  see  V.  64.  p.  1088;  V.  78,  p. 
1446:  V.  79.  p.  1331;  V.  80.  p.  1728;  V.  84.  p.  1550;  V.  96.  p.  284. 

See  Refund,  and  Impt.  gold  4s  of  1905.  V.  80.  p.  1424;  V.  81.  p.  1436: 
V.  88.  p.  451;  V.  90,  p.  558;  V.  92,  p.  117:  V.  93,  p.  588:  V.  94,  p.  487.  In 
June  1917,  of  $16,172,000  listed  on  N.  Y.  Stock  Exchange,  $7,416,000  had 
been  deposited  with  U.  S.  Mtge.  ft  Tr.  Co.  (Platten  committee). 

As  to  First  Lien  Coal  bonds  ($7,000,000  auth.  Issue),  see  Committee 
above  and  V.  94.  p.  629;  V.  95,  p.  1039,  1122,  1393;  V.  100,  p.  307;  V.  105 
p.  1617,  2093. 

The  receiver,  under  authority  of  U.  S.  District  Court,  on  June  25  1915 
extended  for  3  years  the  time  of  payment  of  the  principal  of  the  respective 
maturities  of  Series  E,  F,  G  and  H  of  C.  ft  E.  I.  equip,  certs.,  with  int.  at 
5M  %;  also  retired  with  his  514  %  certificates  due  July  11917  the  $200,000 
equip,  trusts  of  the  Ev.  ft  T.  H.     See  V.  101,  p.  129,  288,  369. 

EARNINGS. — 11  mos., /1917. Gross,  $19,329,842;  net   (aft.   $4,212,138 
Jan.  1  to  Nov.  30.        \1916-Gross,     1.5,239,650;     rents),       3,115,354 

REPORT. — For  calendar  year  1916,  in  V.  104,  p.  2225. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1915.  1914. 

Gross  earnings. ..$16,884,697  $14,871,495  $14,210,602  $15,633,625 

Net,  after  taxes $2,979,601     $2,210,720     $1,967,224     $1,916,636 

Other  income 1,246,587  650,910  583,366       1.119,330 

Gross   income $4,226,188  $2,861,630  $2,550,591  $3,035,966 

Interest  paid. $1,045,602  $1,042,418  $1,345,863  $3,268,237 

Rents,   ftc 826.296  777,052  787,129  777,018 

Accrued  int.  not  paid...  2.384,795  Not  stated  2,262.096  516,603 

Balance,  sur.  or  def.sur. $169,494  df$l, 844 ,497df$l, 525,892 

OFFICERS. — Pres.,  W.  J.  Jackson,  Chicago;  V.-P.,  Alvin  W.  Krech. 

N.  Y.;  Sec.  ft  Aud.,  H.  J.  Cronin.  Chicago;  Treas.,  J.  P.  Reeves,  Chicago. 

—(V.  105,  p.  1897,  2093,  2542;  V.  106,  p.  85,  606.) 

CHICAGO  &  ERIE  RR. — (See  Map  Erie  RR.) — Owns  from  Marlon,  O.. 

to  Hammond.  Ind.,  249  miles,  and  leases  traokage  over  Chicago  &  West  Ind. 

to  Chloago.  20  miles.     Erie  RR.  Co.  owns  entire  $100,000  stook. 


32 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


Feb.,  1918. 


RAILWAY  STOCKS  AND  BONDS 


33 


RAILROAD  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  page] 


Chicago  &  Erie — 1st  M  %  lnt  guar  till  prln  pald.Ce.zo* 

Income  bonds  for  $10,000,000  5%  non-oum Nz 

Chicago  &  Atlantic  terminal  1st  M  gold z 

Chicago  &  Grand  Trunk— See  Grand  Trunk  West  Ry 

Chicago  Great  Western — Common  stock  $46,000,000 

Pref  (priu.   &  div)  4%  cum  red  $50,000,000  auth. 

First  mortgage  gold  $75,000.000 G.xo'&r' 

Minneapolis  Terminal  mortgage  gold  assumed z 

Mason  City  &  Port  Dodge — See  that  company 
Chicago  &  Great  Western — See  Bait  &  O  Chicago  Ter 
Chicago  Hammond  &  Western — See  Indiana  Harbor 
Chic  Hgts  Term  Transf— 1st  M  $1,000,000  g  red  105  six 
Chicago  &  III  Alldland— 1st  M  S3.000.000  gold...x 
Chicago  &  III  W — Gen(new  lst)M  g  gu  red  par-CC.xo* 
Chicago  &  Indiana  Coal — See  Chicago  &  Eastern  111 
Chic  Ind  &  So— See  New  York  Central  RR. 
Chicago  Indianapolis  &  Louisville — Common  Stock.. 

Preferred  4%  non-cumulative  $5.000,000 

Refunding  (now  1st)   M  $4, 700.000  are  6s). ..Cex 

do     S15.000.000    goldlSeries  C x 

Indlanap  &  Loulsv  1st  M  closed  (assumed). .G.xo* 
First  &  Gen  M  $40,000,000  gold  Ser  A..yg.c*&r* 

Monon  Coai  Co  1st  M  g  lnt  gu  s  f  red  110 Baxc* 

Equip  bonds  Ser  A  g  due  part  semi-annually x 

do  do     Ser  B  due  $37,000  or  $38,000  s-a..x 

do         do     Ser  O  due  $50,000  s-a Ba.xc 

Chicago  Indianapolis  &  St  Louis  Short  Line — See  Cle 
Chicago  Junction  RR — 1st  M  $2,327,000  g  red  105. xo* 
Chicago  Lake  Shore  &  East — 1st  M  g  gu  red  text-.xo* 
Chic  Mem  &  Quif— 1st  M  g  red  105  ...Ba.xc*&r 
Equip  notes  due  $6,000  yearly x 

a  Mostly  owned  by  Erie  RR  Co 

b  Additional  $478,000  pledged  under  First  &  Gen. 


Miles 

Date 

Par 

Road 

Bonds 

Value 

249 

1890 

$1,000 

249 

1890 

1.000  &o 

... 

1888 

1496 

100 

1496 

100 

1035 

1909 

$.£  &fr 

... 

1900 

1.000 

RR 

Belt  R 

R 

1911 

100  &o 

26 

1913 

1,000 

... 

1907 

1.000 

100 

100 

509 

1897 

1,000 

509 

1910 

1.000 

60 

1906 

1.000 

618 

1916 

500  &c 

1911 

1,000 

1911 

1.000 

1911 

1.000 

1913 

1.000 

veland 

Cinoln 

natl  Chic 

1905 

1.000 

1909 

1.000 

52 

1910 

1.000 

— 

1911 

M.  of 

1916. 

Amount 

Rate 

When 

Outstanding 

% 

Payable 

$12,000,000 

5g 

a 

&    N 

a 10. 000 ,000 

a 

300.000 

Sg 

i 

&     J 

45.210.513 

43,926.602 
25.383,000 

See    text 
4g 

M 

&      S 

500.000 

3HI  g 

J 

&      J 

562.500 

6ff 

3 

&      J 

2.500.000 

5g 

J 

&    D 

820.000 

6g 

J 

&      J 

10.500.000 

T 

&     D 

5.000.000 

4  in  1916 

.1 

d>     D 

9.700,000 

5&  6  g 

•J 

&      J 

5.300.000 

4  g 

J 

&      J 

bl. 172,000 

4g 

J 

&      J 

3,250,000 

5g 

M 

&    N 

2.875.000 

5g 

J 

&     D 

152.000 

4«  g 

U 

&      S 

300.000 

4H 

\ 

&015 

550,000 

4J4 

If 

&     A 

ago  &  St  Lo 

uls 

2.327.000 

4g 

u 

&     S 

9.000.000 

4H  g 

.) 

&     D 

735.000 

58 

J 

&      J 

24.000 

5 

Last  Dividend 
and  Maturity 


May  1 1982 
Oot  1  1982 
July  1   1918 


Apr  2  1917 
Sept  1  1959 
Jan    1  1950 


Jan  1  1931 
Dec  1 1938 
July  1  1947 


1% 


1% 
2% 


Dec  29  '17 
Dec  29  '17 
July  1  1947 
July  1  1947 
Jaa  1  1956 
May  1  1966 
June  1  1936 
To  Men  15  1921 
Apr.'18-Oct  '21 
Aug.'18-Aug  '23 

Moh  1 1945 
June  1  1969 
Jan  1  1940 
To  July  1  1921 


Places  Where  Interest  and 
Dividends  are  Payabl* 


Erie  Railroad.  New  York 


Erie  Railroad.  New  York 


J  P  Morgan  &  Co,  N  Y 
do  do 

Bank  of  Montreal.  N  Y 


Northern  Trust  Co.  Chlo 


Con  &  ComTr&SavBk.Ch 


J  P  Morgan  &  Co,  NY 

do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N  Y 

J  P  Morgan  &  Co,  N  Y 

Bankers  Trust  Co,  N  Y 

Equitable  Trust  Co.  N  Y 

Bankers  Trust  Co.  N  Y 

do  do 

Harris  Forbes  &  Co  Chic 
71  Broadway,  New  York 
Bankers  Trust  Co.  N  Y 


BONDS. — The  First  Mortgage  (trustees,  Central  Trust  Co.  and  Edward 
Daniels)  oovers  249  miles  of  road,  the  contract  with  the  Chicago  &  Western 
Indiana,  $1,000,000  of  that  company's  stock  and  $240,000  stook  ol  Chicago 
Belt  Ry.     See  abstracts.  V.  51.  p.  911:   V.  61.  p.  750. 

EARNINGS.— 11  mos.,/1917-.Gross,  $8,094,065;  Net(aft.loss$709,128 
Jan.  1  to  Nov.  30.        1l916-_Gross,     7,706,899;  rents)  prof.  867,820 

For  year  ending  Dec.  31  1916.  gross,  $8,335,152;  net,  after  taxes,  $2,826.- 
983;  other  income,  $186,525;  int.,  taxes,  &c,  $2,800,638;  investment  in 
physical  property,  $86,201;  bal..  surp.,  $126,669. —  (V.  61,  p.  559.) 

CHICAGO  GREAT  WESTERN  RR.— Forms  the  "Corn  Belt"  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chicago 
and  southerly  and  westerly  to  Kansas  City  and  Omaha. 


Lines  owned  (total,  757  miles).  Miles. 

Chicago  to  St.  Paul 400 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorville,  &c,  branches .  21 

Leavenworth  to  Kansas  City 1 

Trackage  (total,  78  miles) — 

St.  Paul  to  Minneapolis 11 

Chicago  Terminals 10 

Galena  Jet..  111.,  to  Dubuque,  la.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 26 

St.  Joseph.  Mo.,  to  Bee  Creek 9 

Other  trackage 5 


Operated  under  agreement .      Miles. 

Mason  Cy&  Ft.Dodge.383  m..vlz.: 

Oelweln,  la.,  to  Coun'l  Bl'ffs.  260 

Hayfleld,Minn.,to  Clarlon.Ia.  100 

Branches  to  Lehigh,  &c 15 

Trackage— 

Council  Bluffs  to  So.  Omaha..  8 

WIs.Mlnn.&Pao.RR..277  miles. 

Mankato  to  Red  Wing,  Minn.  96 

Red  Wing  to  Osage,  la 118 

Winona  to  Simpson,  Minn 54 

Branch  to  Clay  Banks.  Minn.  3 

Goodhue  to  Belle  Chester 6 


Total  mileage  Dec  31  1916-. 1.496 


The  entire  oapltal  stocks  of  the  Mason  City  &  Fort  Dodge  RR.  Co.  and 
the  Wisconsin  Minnesota  &  Paclflo  RR.  Co.  are  owned  and  their  roads  oper- 
ated under  agreement.  See  those  companies.  In  1910  acquired  entire 
stock  of  Leavenworth  (Kan.)  Term.  Ry.  &  Bridge  Co      V.  91,  p.  214.  397. 

Holders  of  all  except  SI  1.000  of  the  $6,232,000  Wisconsin  Minnesota  & 
Pacific  bonds  accepted  in  exchange  per  $1,000  bond  $500  each  in  C.  G.  W. 
1st  M.  4s  and  $500  in  pref.  stock.  V.  97.  p.  49,  523,  728.  1203.  1217; 
V.  99.  p.  673. 

ORGANIZATION. — Incorp.  In  Illinois  Aug.  20  1909  as  successor  per  plan 
V.  88.  p.  1497,  of  railway  acquired  at  judicial  sale.  V.  89.  p.  528,  592. 

STOCK. — The  pref.  stook  ($50,000,000  auth.  issue)  was  entitled  to 
non-cum.  dlvs.  at  4%  per  ann.  to  June  30  1914  and  to  cum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  com.  stock,  and  also  to  a  preference  as  to  principal 
and  accrued  dividends  In  case  of  dissolution  or  liquidation.  The  voting 
trust  expired  by  limitation  on  Sept.  1  1914.     V.  99.  p.  406.  1450. 

DIVIDENDS. — Pref.  stock,  No.  1,  Dec.  1  1915,  1%;  May  1  and  Oct.  2 
1916,  1%;  Apr.  1917.  1%.     V.  104.  p.  862. 

BONDS.— V.  89,  p.  1482;  V.  90,  p.  53;  V.  100,  p.  555,  1078;  V.  103.  p. 
1792. 

In  Nov.  1916  application  was  made  to  the  Illinois  P.  U.  Commission  for 
authority  to  issue  $2,515,000  1st  M.  50-year  4%  bonds,  which,  it  is  under- 
stood, would  increase  the  amount  outstanding  to  about  $27,989,000. 
but  none  Issued  to  public  to  Oct.  1  1917.  (V.  103,  p.  1980). 


EARNS.— 11  Mos.     Gross.  Net. 

To  Nov  30  1917_$14,991,897         $3,487,578 
To  Nov  30  1916.   14,674.695  4,482,507 

REPORT.— Report  for  calendar  year  1916, 
Year  end.  Dec.  31 —  1916.  1915. 


Deduclns .  (Net) .     Surplus. 

$2,358,157  $1,129,421 

2,348,287  2,134,220 

in  V.  104.  p.  2224. 

1914.  1913. 


Operating  revenue $16,131,692  $14,119,321  $14,152,865  $14,347,163 

Operating  income 4,292,013 


1916. 
$ 
Oper.  income  (as 

above) 4.292,013 

Hire  equip.,  &c.  1,431,874 


1915. 


3,092.646 
1,145,632 


3,092,646       2,887,688       3,048,594 
Deducs.  (Con.)—     1916.  1915. 

%  % 

Hire  of  equipm't  1,874,496  1,714,660 
Rents  ( leased  rds . )  480 ,000  480 ,000 
Dividends (2)877.358(1)438.679 

Gross  income. 5, 723,887  4,238,279 
Int.  charges 1,034,022  1,034.122       Bal..  surplus.  1,458.011      570.819 

OFFICERS. — Pres..  S.  M.  Felton  (acting  Pres.  during  war,  W.  L.  Park); 
V.-P..  Joseph  W.  Biabon;  Sec.  &  Treas.,  J.  F.  Covkendall;  Gen.  Aud.,  Con. 
F.  Krebs.  President's  office,  People's  Gas  Bldg.,  Adams  St.  and  Michigan 
Boulevard,  Chicago,  III. 

DIRECTORS.— Samuel  M.  Faiton,  John  A.  Spoor.  A.  A.  3prague  2d. 
Clyde  M.  Carr.  Chas.  H.  Thome  and  E.  A.  Cudahy,  Chicago:  Charles 
Steele.  E.  N.  Hurley,  New  York;  E.  F.  Swinney.  Kansas  City;  John  Wash- 
burn, Minneapolis;  G.  W.  Wattles,  Omaha;  E.  O.  Finkbine,  Des  Moines; 
Milton  Tootle  Jr.,  St.  Joseph. — (V.  105,  p.  72,  908,  1897,  1998;  V.  106, 
p.  703). 

CHICAGO  &  ILLINOIS  MIDLAND  RY.— Owns  Compro,  111.,  to 
Taylorville,  28.4  miles.  Stock  auth.,  $2,000,000;  outstanding,  $1,000,000 
(par  of  shares  $100) ,  all  owned  by  Commonwealth  Edison  Co.  Bonds  out, 
$2,500,000:  see  table  above.  Equipment  trusts  June  1  1917,  $520,878,  due 
monthly  to  Feb.  1919.  Year  ending  June  30  1916,  gross,  $290,099;  net. 
$88,435;  other  income,  $118,511;  int.,  taxes,  &c.  $202,641;  bal.,  surplus, 
$4.305.— (V.  93.  p.  1599.) 

CHICAGO  &  ILLINOIS  WESTERN  RR.— Projected  Willow  Springs 
r.vesterly  to  Joliet,  Illinois,  with  branchos,  a  total  of  54  miles,  of 
wmch  17  miles  in  operation,  Willow  Springs  to  Hawthorne.  V.  8.3,  p.  491. 
^•,^$°A0n0:  par-  S10°-  v-  97-  P-  1114.  L356.  Of  theGen.  6s  of 
1907  ($4,000,000  auth.  issue),  $965,000  were  outstanding  in  Jan.  1917 
K.u;l^prln-  iVut^by  Doiese  &  Shepard  Co.,  Chicago;  equip,  trusts.  $89,890 
y,'-fl6.irP'  10.7:.™' «S&  pV68&  Por  year  ending  June  30  1916.  gross. 
$106,256;  net.  $29,879.  In  1914-15.  gross,  $138,484;  net.  $13,964.  Pros.. 
W.  B.  Clark.     Office,  108  South  La  Salle  St.,  Chicago.— (V.  97,  p.  1356.) 

..J-HIC4>Q<\  .INDIANAPOLIS    &     LOUISVILLE     RY.— Operates    the 
Monon  Route    from  Chloago,  111.,  via  Monon,  Ind.,  to  Indianapolis.  Ind.; 
and  Louisville,  Ky.,  with  branches.    Total  June  30  1917,  654  miles,  viz.: 


Oper  .under  Trackage  contract — Miles 
Chicago  to  Indiana  State  Line..   20 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Switz  City  to  west  of  Victoria 10 

Miscellaneous    1 

Less — Track  north  of  Dunwiddie, 

Ind..  not  operated (4) 


Lines  owned —                          Miles. 
Indiana    State   Line    to    Indian- 
apolis  162 

New  Albany  to  Michigan  City. -.289 
Bedford  to  Switz  City 40 

Orleans  to  French  Lick  Springs..  18 
Clear  Creek  to  Harrodsb'g,  Ind._  9 
Wallace  Jet.  to  Shirley  Hill  &  or.  64 
McCoysburg  to  Dinwiddie 36 

The  stockholders  voted  Sept.  20  1916  to  purchase  three  sub.  cos.,  viz., 
Indianapolis  &  Louisville  Ry.,  Indiana  Stone  RR.  and  Chicago  &  Wabash 
Valley  Ry.  V.  103,  p.  320;  V.  105,  p.  1305.  Purchase  consummated 
Dec.  31  1916. 

A  lease  for  999  years  with  Chloago  &  Western  Indiana  (of  whose  stook  this 
oompany  owns  $1,000,000)  gives  entrance  to  Chloago  on  a  mileage  basis. 

Owns  one-third  Interest  In  Ky.  &  Ind.  Terminal  RR.  at  Louisville,  Ky. 

HISTORY. — Successor  July  1  1897  of  Louisville  New  Albany  &  Chloago; 
foreclosed  per  plan  In  V.  63,  p.  922.     Suit  settled,  V.  75,  p.  1031. 

In  Aug.  1902  the  Louisville  &  Nashville  and  Southern  Ry.  acquired  93% 
of  $10,500,000  com.  and  77%  of  $5,000,000  pref.  stock,  on  the  basis  of  $78 
and  $90  per  $100  share,  respectively,  In  their  joint  50-year  4%  collateral  trust 
gold  bonds  at  par,  secured  by  the  stock  acquired.  See  description  of  bonds 
under  Louisville  &  Nashville.     V.  74,  p.  1088.  1138;  V.  75.  p.  28. 

DIVS.  since  1902—     \  '04.  '05.  '06.  '07.  '08.  '09  to  '13.  '14-15.  "16.  "17. 

On  common %J  2H     3       3       3       3     3H  yly.      0  4J6   3M 

Common  dividends,  3M%,  paid  June  29,  and  l%%  in  Dec.  1916.  June 

and  Dec.  1917.     V.  103,  p.  2155;  V.  102,  p.  2253. 

BONDS. — Refunding  Mortgage  (closed  $15,000,000).  see  V.  90,  p.  1613. 

V.  91.  p.  518.  1095:  V.  92.  p.  1031,  1700;  V.  93.  p.  44:  V.  94.  p.  1118. 

Car  trusts  outstanding  Feb.  28   1918,   $1,002,000,  as  against  equipment 

having   a   depreciated   value   of  $7,438,000.     Monon   Realty   Co.    notes, 

$21  30 5 

First  &  Gen.  M.  of  1916  is  limited  to  $40,000,000;  $3,250,000  was  sold 

nMay  1916  (V.  102.  p.  1810;  V.  104.  p.  1044);  remainder  held  as  follows: 

Purposes  for  which  $40,000,000  First  &  Gen.  M.  Bonds  of  1916  are  Issuable. 

$3,250,000  sold  and  $1,280,000  in  the  treasury  June  30  1917--.$4,530,000 

Reserved— To  refund  Ref.  M.  bonds  due  July  1  1947 15.000.000 

To  exchange  for  outstanding  Ind.  &  Louisv.  Ry    1st  M.  bonds  1,172,000 

To  refund  60%  of  equipment  bonds  (40%  from  income) 826,800 

For  acquisitions,  improvements,  &c,  under  restrictions 18,471,200 

The  First  &  General  Mtge.  covers  the  entire  property,  being,  in  March 

1917  (compare  V.  102,  p.  1810): 

(1)  A  Direct  Lien  on  all  Road  owned,  viz.:  A  1st  Mtge.  on  45  miles,  a  2d 
mtge.  on  509  miles,  and  a  3d  mtge.  on  64  miles.     Prior  liens  (closed) 
only  $16,172,000. 

(2)  A  Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge., 
(a)  on  the  leasehold  interests  in  terminal  facilities  in  Chicago,  Louisville 
and  Indianapolis  and  in  Kentucky  &  Indiana  Bridge.  (6)  on  10,000  shares 
of  capital  stock  of  Chicago  &  Western  Indiana  RR.  and  2,400  shares  of 
capital  stock  of  Belt  Ry.  Co.  of  Chicago,  (c)  On  all  the  rolling  stock  and 
equipment,  valued  at  over  $7,438,000,  while  equipment  trust  bonds  out- 
standing amount  to  $1,002,000. 

Indianapolis  &  Louisville  bonds,  entire  Issue  of  $1,650,000  assumed 
Dec.  31  1916,  of  which  $478,000  are  held  in  the  treasury  along  with  $253,000 
Ind.  Stone  RR.  (assumed)  1st  M.  5s.  V.  105.  p.  1305;  V.  82,  p.  508;  V.  83, 
p.  1290;  V.  102.  p.  1810.  Also  guarantees  int.  on  $2,875,000  Monon  Coal 
s.  f.  1st  M.  5s  due  June  1  1936,  redeemable  at  110  ($3,000,000  authorized 
issue).     V.  93,  p.  44.  697. 

EARNINGS.— 11  mos.,fl917-_Gross,  $8,411,663;   Net(aft.   $1,647,404 
Jan.  1  to  Nov.  30.        \1916.-Gross,     7,496,960;     rents)        1,778,621 
ANNUAL  REPORT.— In  V.  105.  p.  1305.  showed  for  1916-17: 

1916-17.  1915-16.  1914-15.  1913-14. 

$8,724,582     $7,694,734     $6,559,665     $6,944,005 
$2,543,008     $2,217,285     $1,562,633     $1,426,286 
238,879  338,272  232,181  206,543 


June  30  Years- 
Gross   earnings 

Net  (after  taxes,  &c.)_ 
Divs.,  &c,  received 


Total  net  income 

Interest  on  bonds 

Rentals,  &c 


$2,781,887 

$1,005,031 

624,290 


$2,555,557 

$954,368 

709,105 


$1,794,814     $1,632,829 

$935,198        $855,926 

619.843  631,106 


$239,773         $145,798 

199.752  199,752 

.(15^)170,568 

r.-P..  Morton  F.  Plant. 

Byron  Cassell,  608  So. 
"    Y.— (V.  104. 


Surplus  for  dividends-  $1,152,566        $892,083 
Dividend  on  pref.  (4%).         199.652  199,752 

Dividend  on  common. .(3M)341, 146 (3M)341. 129 

OFFICERS. — Pres.,  H.  R.  Kurrle,  Chicago; 
N.  Y.;  V.-P.,  Fred.  Zimmerman.  Chicago;  Treas.. 
Dearborn  St.,  Chicago:  Sec,  J.  A.  Hilton,  52  Broadway,  N. 
p.  1044,  1387,  1488;  V.  105,  p.  1208,  1305;  V.  106.  p.  394.) 

CHICAGO  JUNCTION  RR. — Owns  3.61  miles  of  elevated  track,  con- 
necting South  Side  Elevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  50  years  (with  right  to  purchase  at  cost  within  20  years)  at  a 
rental  covering  bond  Interest  and  all  expenses.  Capital  stock,  $50,000. 
Bonds  are  guaranteed,  prin.  and  int.,  by  Chicago  Junction  Rys.  &  Union 
3tock  Yards  Co.;  they  are  subject  to  call  at  105  after  1910.  Form  of 
guaranty,  V.  ;-      For  11  months  ended  Dec.  31    1917,  gross  $2,- 

645,2  st.  $2,090,324  for  corresponding  in  1916:  net,  after 

routs..  i  •— (V.  85,  p.  792;  V.  87,  p.  346). 

CHICAGO  JUNCTION  RY. — Owns  inner  line  within  the  Chicago 
Union  Stock  Yards  district,  11.81  m.;   side  and  Industrial  tracks,  118.58  ra. 

In  1907  New  York  Central  Interests  acquired  the  outer  belt  line,  assuming 
the  $2,500,000  outstanding  bonds.     V.  85,  p.  159.  792. 

CHICAGO  JUNC.  RYS.  &  UN.  STK.  YARDS.— See  "Industrials." 

CHICAGO  KALAMAZOO  &  SAGINAW  RY.— See  Mich.  Central. 

CHICAGO  LAKE  SHORE  &  EASTERN  RY.— Embraces  485  miles  of 
rraok.  connecting  the  various  works  of  the  Illinois  Steel  Co.  and  Indiana 
Steel  Co.  at  Chloago,  Joliet,  Milwaukee  and  Gary  with  diverging  trunk  lines, 
and  also  with  steamship  lines,  stone  quarries,  Industrial  establishments. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c.  see  notes  an  first  page.  ] 

Chicago  Milwaukee  &  St  Paul— Com  stock  (see  text). 

Preferred  stock  7%  yearly  not  cum  $116,274,900-. 

Lacrosse  &  Daven  Dlv  1st  M  (free  of  State  taxes)  F.c* 

Wise  Val  Dlv  1st  M  sink  fund  not  drawn. N 15. zc' 

Dub  Dlv  1st  M  sinking  fund  not  drawn. NB.zo* 

Chic  &  Pao  Western  Dlv  1st  M  (see  text)  gold.F.zc* 

Chicago  &  Lake  Suoerlor  Dlv  1st  M  gold Fzo' 

Wlso  &  Minn  Dlv  1st  M  g Fz 

Fargo  &  Southern  first  mtge  gold  assumed z 

Chicago  &  Missouri  River  Dlv  first  mortgage. F.zo" 
Ren  M  (for  S150.000.000)  gold   Series    A.Us.xo'&r 

do  do  Series  A  registered x 

do  do  Series  B xo* 

do  do  Series  B  registered x 

do  do  Series   C    gold xc* 

do  do  Series   C  registered j; 

Milw  &  Nor  1st  M  No  Milw  to  Gr  Bay  ext  1913-xo* 
Oonsol  mtge  extended  1913  (V  96.  p  1364)..zc* 

xDeb  $50,000,000  g fAll  secured  f..F.xc*&r* 

Deb  250 .000 .000  francs. . .  { by  the  Gen.  ^ Usm.x 

xGold  (*)b.ls.call  atparalll        and         | USmxc* 

Convert  debs  text  g (Ref.  Mtge.  l_Us.xc*&r* 

Ch  Mil  &  Puget  Sound  1st  M  (text)  ass.-Usxc*  &r* 

General  and  Refunding  M,  Series  A Qc*&r* 

do         do         convert  series  B  (see  text) c*&r* 

Chicago  &  N  W— Com  stook  $177,539,880  auth_._Tr 

Preferred  stock  (not  cumulative)  see  text Tr 

Milw  Lake  Shore  &  W  cons  M  (now  1st)  gold.Ce.zo* 
Michigan  Dlv  1st  M  (for  $3,000,000)  gold.-Ce.zc' 

Ashland  Division  first  mortgage  gold Ce.zo* 

Ext  4Imp  Mfor  $5,000,000  g  s  f  not  drawn  Ce.zo* 

Marsh  Ext  1st  M  $600,000  ($15,000  p  mi.Un.zo* 

Sink  fund  bds  of  '79  ($15,000  p  m)  red  105.F.vc&r 

Sinking  fund  debentures  1933 Un.zc*&r 

30-vea r  debentures U n .zc»&r 

Extension  4s  $20,000,000  ($20,000  p  m).Uri.zc&r 

b  Also  in  treasDe3.  31  "17,  $107,259,200:  d  to  k.  see 
x  Secured  by  pledge  of  French  loan  debentures,  whic 


Miles 
Ro'd 


188 

161 

347 

1,117 

- 

196 

11  < 

78 

6,344 

6.344 

6.344 

6,344 

6.344 

6,344 

118 

413 

9,802 

9.s02 

9,802 

9>02 

2.333 

9.802 

9.802 

7,946 

7.916 

413 

82 

40 

693 

40 

1,641 


next  p 
h  in  tu 


1879 
1880 

18X1 

L881 
1883 
1SS6 
1889 
1889 
1889 
1889 
1S89 
1889 
1913 
1913 
L909 
1910 
1916 
1912 
1909 
1914 
1915 


1881 
1884 
1885 
1889 
1892 
1879 
18S3 
1891 
1886 

age 
rn  are 


.Par 
Valm 

$100 

100 

1,000 

1.000 

1 ,000 

1,000 

1,000 

1.000 

1.000 

1.000 

1,0001 

1.000/ 

,..0001 

i  .ooo; 

1.000 

1.000 

1,000 

1,000 

1,000  &c 

500  fr  &c 

1,000  &c 

100  Ac 

100  &c 

100  &c 

100  &c 

100 

100 

1,000 

1,000 

1,000 

1.000 

1,000 

l.OOO&c 

1,000  &o 

1,000  dec 

1.000  &c 


Amount 
Outstanding 


117 

115 

2 

1 

4 

25 

1 

4 

1 

3 

48 


.4  16 

,S  15 
.496 
,478, 
,261 
.334 

360, 
.755, 
.248, 

083, 
.241, 


000 

M)0 

000 
000 
000 
000 
000 
000 
000 
000 
000 


8.950.000 
142,597,000 


2 

5 

33 

13 

3.5 

49 

26, 

b43 

29 

145, 

22, 

5 

I, 

1, 

<i 

10 
9 

10 
18 


,117, 

072, 
,286, 
077 
100 
980, 
175 
089, 
129, 
152, 
395, 
000, 
281, 
000, 
019, 
400 
569 
,171 
.000 
632 


000 

000 
000 
000 
000 
8,10 
000 
000 
8>0 
500 
120 
000 
000 
000 
000 
000 
000 
000 
000 
000 


secured  by  the  Gen 


KiJt- 

% 


7 
5 
6 
6 

5g 
5g 
5  g 
6g 
5 
/      4g 
1      4g 
J      3H  g 
I      3H? 
J      4^  g 
I      43*  g 
4V* 
4H 

4  e 

{      4g 
iK  g 
4 
4H  g 

5  g 

7  in  1917 

8  In  1917 
6g 
6g 
6g 
5g 
5 

5&6 
5 
5 
4 


&  Ref. 


When 
Payable 


M     & 

M     & 
.7      & 


& 
« 
& 
ft, 
& 
i 
& 
& 

Q— J 
J      &      J 

Q— J 
J      &      J 

Q— 
J  &  D 
&  D 
<S>  J 
&  D 
&  D 
&,  D 
&  J 
&  O 
&     A 

3— J 

Q— J 


M     4 


& 

ft 

& 

& 

A  15  *  O 
F  15  5s  A 


Mtge. 


Last  OfKlent 
and  Maiuri  y 


2 


3>pt  1  '17. 
8  '1)1,  1  '17, 
July  1  1919 
July  1  1920 
July  1  : 
Jan  1  1921 
July  1  1921 
July  1  1921 
Jan  I 
July  1  I 
May  1  19S9 
May  1  1989 
May  1  1989 
May  1  I 
May  1  1989 
May  1  1989 
June  1  1934 
June  1  1934 
July  1  1934 
June  I  1925 
June  1  1925 
June  1  1932 
Jan  1  1949 
Jan  1  2014 
Jan  1  2014 
Jan  2  1918  1% 
Jan  2  1918  2% 
May  1  1921 
July  1  1924 
Moh  1 1925 
Feb  1  1929 
Got  1  1922 
Oct  1  1929 
May  1  1933 
Apr  15  1921 
Aug  15  1926 


Places  Where  Interest  and 
Dividends  are  Payable 


N  Y  Offtt: 
do 

do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
Paris  and 
N  Y  office 
do 
do 
do 
do 

Co'e  offloe 
do 
do 
do 
do 
do 
do 
dc 
do 
do 
do 


e  42  Broadway 

do 

do 

do 

c?o 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

Po 

do 

do 

do 
London 
42  Broadway 

do 

do 

do 

do 
111  B'way.NY 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


&c;  also  reaches  the  coal  fields  of  111.  and  Ind.,  and  Joliet,  111.  Stock, 
$9,000,000.  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet,  &  Eastern  guar,  the  bonds,  prin.  and  int., 
by  endorsement.  The  last,  named  leases  the  road  for  60  years  from  June  1 
1909,  rental  eoverlngall  charges  and  divs.  on  stock,  dependent  on  earnings. 
See  V.  90,  p.  108.  Divs.  paid  in  1910.  5%;  in  1911.  5%  and  2%  extra:  in 
year  1912-13.  10%;  1913-14.7%;  1914-15,15%;  1915-16,10%;  1916,10%; 
1917.  (?)   %. 

Bonds  are  redeemable  In  whole  or  In  part  from  Dec.  1  1919  at  110  and  Int  , 
they  are  limited  to  $20,000,000  and  further  Issues  of  bonds  beyond  the 
$9,000,000  now  outstanding  can  be  made  only  for  50%  of  cost  of  property, 
V.  88,  p.  1372;  V.  89,  p.  224.  1410.— (V.  91.  p.  1446;  V.  103.  p.  1301.) 

CHICAQO  MEMPHIS  &  QULF  RR.— Owns  Dyersburg,  Tenn..  to 
Hickman,  Ky.,  52  miles.  Stock,  common,  $520,000;  6%  cum.  pref.. 
$150,000.  all  acquired  In  Feb.  1913  by  Illinois  Central  RR.  V.  96,  p.  716. 
A  dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref.,  134%  Oct.  1  1911; 
1912,6%  (Q.-J.);  1913.  Jan.,  134%.     None  since  to  Feb.  15  1917. 

Bonds  ($10,000,000  auth.)  outstanding  June  30  1916.  $735,000;  reserved 
for  terminals,  &c,  $1,750,000,  and  remaining  $7,515,000  at  cot  to  exceed 
85%  of  oost  of  new  construction,  nor  over  $20,000  per  mile  main  line.  V.  90. 
p.  108.  302;V.91,  p. 153.  For  year  ending  June  30  1916.  gross,  $195,135 
net.  after  taxes,  $47,924;  other  income,  $902;  interest,  $38,550;  other 
charges,  $3,206;  bal.,  sur.,  $7,070.  For  11  mos.in  1917,  gross,  .$168,239; 
net,  after  rents,  $26,442. —  (V.  96,  p.  419.) 

CHICAQO  MILWAUKEE  &  GARY  RY.— See  page  212. 
CHICAOO  MILW.  &  PUQET  SOUND  RY.— See  Chic.  M.  &  St.  P.  Ry. 

CHICAGO  MILWAUKEE  &  ST.  PAUL  RY.— (See  Map.)— Operates 
from  Chicago  westerly  to  Seattle  and  Tacoma,  Wash.,  with  numerous  brs  : 

Road —  Miles. \  Road —  Miles. 
Lines  owned  Dec.  31  1916  (of  |2d,  3d  &  4th  tracks... 1,082 

which  110  m.  owned  jointly).  9,857  |  Trackage  Unci.  2d  J&  3d   tracks).  430 

In  1916-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  mile...  Partly  built,  Blackfoot  June,  to  Clear- 
water, 22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  in  Jan.  1913,  was  completed  in  Feb.  1917,  and  having 
proved  very  successful,  is  being  extended  over  the  Cascade  Mtns.  V.  104, 
p.  451,  1489,  2116.  See  V.  96.  p.  135;  V.  97,  p.  1821;  V.  101.  p.  845, 
1369,  1972;  V.  102,  p.  436;  V.  103.  p.  1687;  V.  105.  p.  1998. 

HISTORY,  &o. — Org.  May  5  1863  ana  on  Feb.ll  1874  took  present  name 
Chicago  Milwaukee  &  Puget  Sound  Ry.  (see  map),  forming  Pacific 
extension,  was  acquired  In  fee  Jan.  1  1913,  its  bonded  debt  being  assumed 
and  the  stock  ($100,000,000)  held  alive  merely  as  a  muniment  of  title.  V. 
96.  p.  62:  V.  95.  p.  1683;  V.  97,  p.  819. 

Seattle  Port  Angeles  &  West.,  86  miles,  was  opened  in  1915.  V.  100.  p. 
1751;  V.  101,  p.  938.  1552. 

In  1912  acquired  Bellin^ham  Bay  &  British  Col.  (now  Bell.fe  Nor.  Ry.). 
Bellingham.  Wash.,  to  Glacier,  B.  C,  44  miles,  with  branches,  11  miles. 
V.  94,  p.  767.  Also  owns  all  stock  of  Tacoma  Eastern  RR..  Tacoma 
to  Morton,  &c.  93  m.     V.  91.  p.  651.     These  are  operated  independently. 

CAPITAL  STOCK. — The  pref.  stock  has  a  prior  right  over  the  com.  itook 
to  t>  dividend  of  not  over  7%  from  net  earnings  In  each  year,  but  If  not 
earned  It  has  no  cumulative  right.     After  7%  on  com.,  both  share  pro  rata. 

DIVS.  1    '95.    96.  '97-'00.  '01.  '02-'ll.  '12-14.  '15-'16.   "17. 

ODOommon  %^     2       4     5  y'ly       6     7  yMy     5  y'ly   434    5      43$ 

In  March  1917,  2K%;  Sept.,  2%.     See  V.  105,  p.  388,  2455. 

The  directors  on  Jan.  31  1918  postponed  action  as  to  March  1  dividends 
on  both  classes  of  stock,  awaiting,  it  is  understood,  more  complete  infor- 
mation as  to  the  effect  of  Government  control.  The  results  of  the  year's 
operations  show  that  the  preferred  dividend  was  barely  earned.  See 
V.  106.  p.  498. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  of  1913  is  an 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  at 
any  time  outstanding  are  limited  to  three  times  the  outstanding  stock,  now 
amounting  to  $233,686,200.  When  the  amount  of  bonds  issued  thereunder 
(bearing  Interest  not  In  excess  of  6%)  reaches  $696,000,000,  further  issues 
must  be  limited  to  75%  of  the  cost  of  property  placed  under  the  mortgage. 

The  mortgage  Is  secured  by  a  direct  Hen  on  all  the  properties,  including 
about  9,747  miles  directly  owned,  1 10  miles  jointly  owned,  terminal  proper- 
ties In  Chicago,  Milwaukee,  Seattle.  Tacoma.  Spokane  &  other  cities,  and 
the  entire  equipment,  subject  to  $179,673,000  prior  liens  ($18,331  p.  m.), 
to  retire  which  an  equal  amount  of  bonds  is  reserved,  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 
secured  thereunder.  None  of  the  prior  liens  may  be  extended  and  no  further 
amounts  Issued  except  gen.  M.  for  refunding  purposes,  so  that  eventu- 
ally the  Gen.  and  Ref.  bonds  will  become  an  absolute  first  lien.  Further 
bonds  may  be  issued  for  improvements,  betterments,  acquisitions,  construc- 
tion, equipment,  &c.  Of  the  bonds.  $154,489,500  have  been  Issued  in  ex- 
change for  Chic.  Milw.  &  Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
the  latter  outstanding).  In  Aug.  1917  the  treasury  held  available  $107,- 
259,200  of  the  new  bonds  issued  for  said  exchange  and  against  impts.,  &c. 
A  block  of  $25,000,000  was  sold  in  Feb.  1917.  V.  104.  p.  451;  1701,  2640; 
V.  100,  P-  307;  V.  97,  p.  1662,  1583;  V.  98.  p.  73.  303,  386.  1244,  1315, 
1766;  V.  99,  p.  1450. 

In  Jan.  1915  $29,089,700  Gen.  &  Ref.  M.  bonds,  having  been  underwrit- 
ten, were  offered  to  stockholders  at  par.  This  block  of  bonds  is  converti- 
ble Into  common  stock  at  par  for  10  years  beginning  Feb.  1916.  V.  100. 
p.  139.  228.  307.  811.  900.  981;  V.  101.  p.  287. 

Abstracts  older  mortgages.  V.  45.  p.  114,  144,  212:  V.  48.  p.  830.  ' 
■,-,l^eSen^al  wntQM"  of  1889  (see abstract  in  V.  48.  p.  830;  V.  96.  p.  1088. 
1156:  V.  97.  p.  175.  520;  V.  98,  p.  386;  covers  the  entire  railway  property 
and  franchises  of  the  company  (therein  described),  subject  in  Apr.  1917  to 
S49,4o3,000  prior  liens  which  are  paid  as  they  mature.  V.  89,  p.  1279. 
1541,  1596,  1667;  V.  103,  p.  1114. 

The  $33,286,000  4%  25-year  debs,  of  1909  are  secured  by  new  Gen.  and 
Ref.  mtge.     V.  88.  p.  1559;  V.  89.  p.  1223.  1346. 

.  JnJIllay  1910  sold  t0  a  sroup  of  French  banks  250,000,000  francs  15-vear 
4%  debentures,  equally  sec.  by  General  and  Ref.  Mtge.  V.  90,  p.  1424, 
1489,  1554;  V.  91.  p.  38,  1710;  V.  98,  p.  303.     Dollar  bonds  were  issued  in 


1915-16  to  replace  4%  15-year  French  loan  bonds  when  and  as  surrendered 
by  owners.  These  bonds  are  secured  by  an  equal  face  value  of  the  French 
bonds  (which  in  turn  are  secured  by  Gen.  &  Ref.  M.  of  1914  equally  with 
other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  In  Au,'.  1917 
about  $35,000,000  of  the  French  bonds  had  given  place  to  these  dollar  bonds. 
V.  102.  p.  344:  V.  101.  p.  2143;  V.  102,  p.  1625. 

The  $49,980,800  4!^%  debentures  of  1912  are  convertible  at  par  into 
common  stock  after  Juno  1  1917  and  prior  to  June  1922.  at  the  option  of  the 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  int.  after  June  1  1922  on  90  days' 
notice.  They  are  secured  by  new  Gen.  and  Ref.  mtge.  V.  94,  p.  1056. 
1118.  1565;  V.  95.  p.  744.  1472;  V.  96.  p.  284.  789;  V.  97.  p.  364;  V.  98. 
p.  303.  452. 

Of  the  $181,664,500  Chic.  Milw.  &  Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 
for  C.  M.  &  St.  P.  Gen.  &  Ref.  bonds  and  deposited  under  that  mortgage. 
V.  92,  p.  593.  659.  725.  1374;  V.  93.  p.  1386,  488;  V.  94.  p.  767.  1185;  V.  98. 
p.  1692.     Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity. 

The  Puget  Sound  &  Willapa  Harbor  Ry.  5%  5-year  trust  gold  certificates 
are  secured  by  the  entire  stock  of  that  company  under  an  agreement  pro- 
viding that  the  St.  Paul  shall  purchase  the  stock  at  par  on  June  1  1918 
unless  the  certificates  are  sooner  redeemed.     V.  96.  p.  1700,  1839 

Funded  debt  in  hands  of  public  Jan.  1917,  $36,125  per  m.;  V.  100.  p.  307. 

EARNINGS.— 12  mos., }1917-Gross,  $1 13,739,202:  net  (aft.  .$22,026,026 
•  Ian.  1  to  Dec.  31.         \l916.Gross.     1 10,609.689;  taxes) ,     31.364.518 

As  to  status  and  outlook  in  Dec.  1917,  see  V.  105,  p.  2455. 

ANNUAL  REPORT. — Fiscal  year  now  ends  Dec.  31.  Report  for  6  mos. 
to  Dec.  31  1916  in  V.  104,  p.  2111;  edit.,  p.  1076. 

6  Mos.  to 
Dec.  31  M6. 

Average  miles  operated 10.208 

Passenger  earnings $10.879 ,355 

Freight  earnings 42,611,703 

Mail,  express,  &c,  earnings 5.874,893 


— Years  end.  June  30 — 

1916.  1915. 

10,130  10.130 

$18,923,893  $17,952,428 

76.036.097     63.953.799 

10.686.494       9.529.147 


Total  earnings $59.365,951$105.646.484  $91,435,374 

Maintenance  of  way  and  structures..  $6,010,678  $11,563,769  $10,377,185 

Maintenance  of  equipment.. ..     8,940.090     16,518,476     13,737.535 

Transportation  and  traffic 21,933,284     39,627,598     37,454,762 

Taxes 2,936,292       5,264.331       4,746.721 

Miscellaneous 410,323       1.411,114  402.119 

Total  expenses  and  taxes $40,230,668  $74,385,289  $66,618,422 

Net  earnings.. $19,135,283  $31,261,195  $24,716,952 

Total  net  inc.,  incl.  "misc."  (below).  20.463.682     34,620,640 


28,366,665 

14.636.298 

173.809 

871,503 

716,772 

8,109,206 


Deduct — Bond,  &c,  interest 7,797,202     15,604,262 

Hire  of  equipment 715,142  90S. 132 

Rents  paid.. 553,030       1.039.907 

Miscellaneous 226,102  350,983 

Preferred  dividends  (7%  p.  a.) 4,054,603       8,109,206 

Common  dividends (234 %>2.935.150  (5)5.870.300(4^)5257854 

Balance,  surplus  or  deficit sur.$4,182.152sr$2.737,851  dfSl.399,177 

"Miscellaneous"  included  in  "total  net  income"  for  6  months  to  Dec.  31 

1916.     Int.  on  bonds  owned,  $21,431:   divs.  on  stock  owned,  $92,099:  int. 

on  other  securities,  loans,  &c,  $679,934;  rents,  $271,354:    other,  $263,581. 

OFFICERS. — Chairman,  A.  J.  Earling.  Chicago;  Pres..  H.  E.  Bvram; 

Vice-Presidents,   H.   R.  Williams,   N.   Y.;   R.   M.   Calkins.   E.   D.   Sewail, 

D.  L.  Bush  and  C.  A.  Goodnow,  Chicago,  and  H.  B.  Earling.  Seattle. 
Wash.;  V.-Pres.  and  Asst.  Sec,  C.  B.  Ferry,  N.  Y.;  Treas.,  Archibald 
G.  Loomis,  Chicago;  Sec,  E.  W.  Adams,  Milwaukee. 

Directors. — H.  E.  Byram,  Samuel  McRoberts,  William  Rockefeller, 
Donald  G.  Geddes,  John  A.  Stewart,  Percy  A.  Rockefeller,  Walter  P.  Bliss, 

E.  S.  Harkness,  John  D.  Ryan,  New  York;  J.  Ogden  Armour,  Stanley 
Field  and  A.  J.  Earling,  of  Chicago,  and  L.  J.  Petit,  of  Milwaukee.  N.  Y. 
office,  42  Broadway. — (V.  106,  p.  394,  498,  606.) 

CHICAGO  &  NORTH  WESTERN  RY.— (See  Map.)—  Operates  an  im- 
portant system  of  roads  uniting  Chicago,  111.,  with  Omaha,  Neb.;  St.  Paul 
Minn.,  with  the  great  wheat  belts  of  Dakota,  Nebraska,  &c.  and  with  the 
mining  regions  of  Michigan  and  the  Biack  Hills,  8,108  miles  Jan.  1  1917. via.; 


Road  owned  in  fee —                 Miles. 
Main  lines.  &c 7,946 

Entire  stock  owned — 
Wolf  River  Valley 2 

De  Pue  Ladd  &  East,  (leased)..  3 
Belle  Fourche  Valley  (leased) ..  24 
Macoupin  County  Extension.  .         4 


A.f i  les . 
James  Riv&  Nor  West  (leased).       39 

Iowa  Southern 12 

Sundry  trackage 77 

Second  track 915 

Also  has  large  interest  in  Chic. 

St.  Paul  Minn  &  Omaha 1.753 

main- 


Through  passenger  service  between  Chicago  and  Pacific  coast  Is 
tained  via  Union  Pacific.     V.  93,  p.  1667;    V.  94.  p.  697. 

HISTORY.  &c. — A  V'anderbllt  line  (V.  75.  p.  1086)  organized  in  1859 

CAPITAL  STOCK. — Of  the  oom.  stook.  $2,338,502.  and  of  the  pref.  $3,- 
835  additional  to  amounts  shown  as  outstanding  in  table  above  were  in 
treasury  in  Jan.  1917.  Pref.  stock  has  prior  right  to  7%,  then  com.  7%; 
then  pref.  3%;  then  com.  3%:  then  both  classes  share.     V.  89.  p.  1482. 

The  holders  of  the  $130,117,029  common  and  $22,395,120  pref.  stock  of 
record  March  1  1917  were  given  the  right  to  subscribe  at  par  on  or  before 
April  7,  with  payment  in  full  on  or  before  that  date,  for  an  additional  10% 
of  common  stock,  in  all  $15,250,950,  increasing  the  outstanding  common  to 
$145,367,979.     V.   104.  p.  451,863. 

rn  .luly  1917  U.  P.  system  (Oregon  Short  Line)  owned  $4,018,700  3took. 
and  Ch.  &  N.  W.  owned  $3,910,576  Union  Pacific  pref.  stock 

DIVIDENDS—       l   '86-'93.  '94.  '95.  -96-'99.    00.    l'JOl.      1902-Jan    18 

:Jommoa    }  6  y'ly       3       4     5  y'ly       6         6  7  yearly 

Preferred   .... J 7  yearly — 8  y'ly — 

Ft OVDS.-— General  Mortgage. — See  Abstract  in  V.  65,  p.  1175.  The 
authorized  Issue  Is  $165,000,000  UT.  S  Trust  Co..  trustee);  $131,645,000 
were  reserved  to  retire  underlying  bonds  (of  which  $62,137,500  were  still 
to  mature  Dec.  31  1916.)  and  remainder  for  additions  and  improvements, 
$4  000,000  at  once  and  $1,000,000  a  year  thereafter.  V.  65.  p.  1070;  V.  65, 
p.  69.  Ill,  571;  V.  75.  p.  980:  V.  88,  p.  280,  563.  In  Jan.  1917  there  were 
$30,817.000 Gen.  3 ^s, $30,554 .000  4s  and  $17, 972,000  5s  outstanding;  there 
was  held  In  the  sinking  funds $4)9 ,000.  and  there  was  owned  by  the  com- 
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RAILWAY  STOCKS  AND  BONDS 
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do 

do 

do 

do 

do 

do 

do 

do 

RAILROAD  COMPANIES 
[For  abbreviations,  etc.,  see  notes  on  first  page] 

Chicago  &  North  Western  {Con)— 

Gen   gold  bond  M    $105.000.000 Us.xc*&r 

do  registered.,  x 

do  x  and  y  c* 

do  x  and  y  registered. . 
do  yc*&r 

Mllw  4  State  line  1st  M  g  gu  (V  88.  D  230)_F.xo'&r 
O  A  N  W  equip  tr  1912,  Ser  A,  $300,000  ylyF.zc*r 

do  doser.  B $300,000  yrly z 

do  do  ser.  O  $400,000  yrly  see  text. F.zc* 

do  ($10,000,000)  In  series  due  1-10  yrIy__Fc* 
Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M  g  $16,000  per  mlleF.zo*&r 
Minn  &  la  By  1st  M  gold  S16.000  per  mlle.F.zo'&r 
Mankato  &  New  Ulm  1st  M  gold  $416, 000. F  zo'&r 
Princeton  &  Northw  1st  M  $2,100,000  gold.F.zc&r 
Peoria  &  Northwest  1st  M  $2,125,000  gold.F  zo&r 
Sioux  City  &  Paclflo  1st  M  gold  $4,000,000 -F.zc&r 

Minn  &  So  Dak  1st  M  gold  $528.000... F.zo 

Iowa  Minnesota  &  Northwestern  1st  M  g  __F.cz*  &r 
Mil  Sparta  &  N  W  1st  M  g  $15,000,000  guFxc*&r' 
Des  Plalnes  Valley  Ry  1st  M  $2,500,000.  F.xc*&r* 
Manlt  Gr  Bay&NW  1st  M  g  gu  (V88,  o230)F.zo"<3.r 

St  Paul  East  Gr  Trk  1st  M  g  gu! xc*&r» 

8tlP4NWMg  guar  (V  97.  p  1203)  __F.yc*r* 

Frem  Elk&MVoons  M  $25,000  per  mile  assumed  z 

Chic  Peo&  St  LRR— Prior  lien  Mg  call  at  107  >_  Eq.xc* 

Gen  and  Refunding  M  $15,000,000  gold  red  text..x 

Equipment  notes  Series  A  due  $59,000  yearly 

Chic  Riv  &  Ind — 1st  M  gold  guar  p  &  1 MC.xxc* 

Chicago  Rock  Isl  &  Pac — 

New  common  stock  $75,000,000 

7%  pf  stk  call  1051  (5%  cum)  same  pf  as  to  assets.. 

6%  pf  stk  call  102/divs  after  1%  on  7%  pref 

General  mortgage  $100,000,000  gold Ba.xo'&r 

Coll  tr  M  g  (Choctaw)  Ser  O  &  P  call  101>_-xCe.c* 
First  &  RefM  $163,000,000  g Ce.xc*&r 

In  addition,  sinking  fund  Dec.l916held e  also 

n  $160,000;   o  $74,000;   p  all  in  s.  f.;  r  $116,00 


Miles 

Date 

Par 

Road 

Bonds 

Value 

5.047 

1897 

1000  &o\ 

5.047 

1897 

1000  &oj 

5.047 

1897 

1.000 -eel 

5.047 

1897 

l.OOOdto] 

5.047 

1897 

1.000  &c 

60 

1906 

1. 000   &o 

1912 

1.000  &c 

1912 

1,000  &c 

1913 

1.000  &c 



1917 

1.000  &c 

90 

1898 

1.000&C 

119 

1899 

1.000  &0 

26 

1899 

1.000 

105 

1901 

1.000  &c 

85 

1901 

1,000  &c 

125 

1901 

1.000  &c 

33 

1900 

1,000 

195 

1900 

1.000  &c 

179 

1912 

1,000 

1912 

1.000  &c 

114 

1906 

1.000   &o 

«0 

1913 

1,000  &c 

115 

1913 

1,000  &c 

1.170 

1883 

1.000 

235 

1900 

1,000 

235 

1909 

1913 

1,000 

— 

1911 

1,000 

100 

100 

100 

2.4S6 

1898 

1,000  &c 

1902 

1.000 

Text 

1904 

500  &c 

e  also 

on  han 

d   $64.00 

$$212, 

000 

Amount 
Outstanding 


m$313 16000 

30,554.000 

17,972,000 
2.500.000 
1.500.000 
1.500.000 
2.400.000 
NoneFeb'18 

1.440.000 

1,904,000 

P416.000 

n2. 100,000 

2.125.000 

o4.000.000 

528.000 

3.900.000 

ul5  000,000 

2.600,000 

3,750,000 

1.120.000 

rlO.000,000 

7.725.000 

2,000.000 

2.850.000 

354,000 

765,000 


Rate 


3M  8 

3  V.  g 

4 

4 

5g 

3>_ 

4K 

4X 

4* 


3H  g 
3H  e 
3H  g 
3V_  g 
3H  g 

3  J.  g 
3H  g 
3H  g 

4  g 
4K 
3K 
4K 
68 
6 
4H  g 


6 

5g 


74.359,722 
29.743,88917  J&  J  14 
25.000,000  6 J&  J  14 


61.581.000 

1,494,000 

alll  140000 

0;  g  $230,00 


4  « 

4. 
4 

0;  h  $970 


fVTttfi 

Payable 


Last  Dividend 
and  Maturity 


M    &    N 

Q— F 
M    &    N 

Q-F 
M  &  N 
J  &  J 
J  &  J 
A  &  O 
J  &  J 
semi-an 


J  & 

J  & 

A  & 

J  & 

M  & 

F  & 

J  & 

J  & 

U  & 

M  & 

J  4 

J  & 

J  & 

A  & 

M  & 

J  & 

M  & 

A  & 


J       ic      J 

M    &    N 
A     &     O 


.000 


m 


Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1  1987 
Jan  1  1941 
July  "18-1922 
Oct  "18-1922 
July  "18-'23 
Duel-lOtUy'ly 


Deo 

June 

Oct 

Jan 

Moh 

Aug 

Jan 

Jan 

Moh 

Mch 

Jan 

Jan 

July 

Oct 

Mch 

Dec 

Nov 

Oct 


1  1923 
1  1924 
1  1929 
1  1926 
1  1926 
1  1930 
1  1935 
1  1935 
1  1947 
1  1947 
1  1941 
1  1947 
1  1948 
1  1933 
1  1930 
1  1939 
1  18  to 
1  1925 


23 


Jan  14  '18  3lA 
Jan  14  '18  3% 
Jan    1  1988 
May      1918 
Apr  1  1934 

$499,000     (also 


Places  Where  Interest  and 
Dividends  are  Payable 


do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 


Farmers  L  &  Tr  Co.  N  Y 
do  do 

do  do 

do  do 

Co's  office.  Ill  Broadway 


Sept 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
"15 


coup 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
not 


paid 


June  1914  coup  not  paid 


Merch  Nat  Bank,  Boat 


First  Nat  Bank,  N  Y 
do  do 

do  do 

$4,632,100  on  hand; 


pany  or  due  from  the  trustee  $5,239,600  bonds.  Outstanding  Generals  are 
free  from  all  taxes  except  58.054.000  4s,  sold  in  May  1914;  $10,000,000  5s 
sold  in  Dec.  1914  and  $8,000,000  5s  sold  in  Feb.  and  May  1916.  and  $2.- 
972,000  5s  sold  May  1  1916.  and  stamped  "Federal  income  tax  not 
assumed  by  Co."  V.  91,  p.  1385;  V.  80,  p.  1489;  V.  92,  p.  117,  1178;  V. 
93.  p.  1667;  V.  98,  p.  1459,  1536,  1608,  1993;  V.  99.  p.  174S:  V.  100.  p. 
1078;  V.  102.  p.  608;  V.  103,  p.  493.  Gen.  Mtge.  bonds  of  1987  outstanding 
Dec.  31  1916,  but  owned  by  company  and  due  from  trustee,  $4,632,100. 
The  $4,018,000  Winona  &  St.  Peter  RR.  1st  M.  bonds  were  paid  off  on 
Dec.  1  1916.     V.  103.  p.  2078. 

The  Sinking Fund  bonds  ot:1879  are  secured  by  deposit  in  trust  of  $12,800.- 
000  of  1st  M.  bonds  at  $15,000  per  mile  on  subsidiary  lines,  the  most  Im- 
portant being  described  la  "Supplement"  of  May  1894  Of  the  sinking  fund 
bonds  of  1879.  $5,148,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
standing bonds,  which  are  subject  to  call  at  105,  and  through  Its  operation 
those  outstanding  have  been  reduced  from  $15,000,000  to  amount  In  table 

The  Extension  bonds  of  1886  are  secured  by  deposit  intrust  of  first  mort- 
gage bonds  at  a  rate  not  exceeding  $20,000  per  mile.  Included  in  the  collat- 
eral July  1  1916  were  $10,675,000  Fremont  Elkhorn  &  Mo.  Valley  lsts  and 
$2,560,000  Wyoming  Central  lsts  (consolidated  with  F.  E.  &  M.  V.).  &o. 

The  Fremont  Blkhorn  &  Missouri  Valley  consols  have  a  nrst  Hen  on  1,241 
miles  (Fremont,  Neb.,  to  Deadwood,  S.  D.,  and  branches  to  Hastings, 
Albion,  &c);  but  besides  the  amount  of  issue  given  as  outstanding  in  the 
table,  $10,675,000  (along  with  $2,560,000  Wyoming  Central  firsts,  a  F.  E. 
&  M.  V.  issue)  are  held  as  part  collateral  for  Chicago  &  North  Western 
extension  bonds  of  1886.  The  $3,098,500  N.  W.  Union  Ry.  7s,  due  June  1 
1917.  were  paid  off.     V.  104,  p.  1701. 

Milwaukee  Sparta  c%  Northwestern  Ry.  1st  M.  bonds  (assumed  In  April 
1912).  road  merged  In  O.  &  N.  W.  V.  94,  p.  416,  1056.  1185.  In  Jan. 
1913  sold  $2,500,000  Des  Plalnes  Valley  Ry.  (assumed  March  1913)  and 
in  Feb. 1913  $1,120,000  St.  Paul  Eastern  Grand  Trunk  Ry.  guar.  4}_s,  and 
in  Oct.  1913  $10,000,000  St.  L.  Peoria  &  N.  W.  Ry.  guar.  5s  (assumed). 
V.96,p.201.  789;  V.97,p.l203;  V. 98, p. 999;  V.99,p.829:  V.100.p.l671. 

Equipment  trusts  of  1917.  V.  102,  p.  951.  Series  "D"  of  1913  outstand- 
ing Feb.  1  1918,  owned  by  company  and  due  from  trustees,  $2,400,000. 

REPORT. — Fiscal  year  now  ends  Dec.  31 .  Report  for  1915-16  at  length 
V.  103,  p.  1113,  1124;  for  6  mos.  to  Dec.  31  1916  in  V.  104,  p.  1271,  1257. 

INCOME  ACCOUNT. — For  12  mos.  end.  Dec.  31  1917,  V.  106,  p.  606. 

1917.  1916.  1915. 

Operating  revenues 1 08 ,264 ,983  $97 ,978 ,844  $83 ,754 ,447 

Net,  after  taxes,  &c 23,828,514     27,835,731     22,099,767 

Dividend  income I   3,496,045     Zl.547,632       1,612,232 

Otherincome /  11,411, 541        1.369,321 

Gross  income $27,324,559  $30,794,904  $25,081,321 

Rentals,  &c f  ($1,057,671     $1,049,122 

Interest  on  funded  debt $10,370,410  {   9,368,309       9,338,621 

Sinking   funds   {  I       199,575  208,486 

Preferred  dividends  (8%) 1,791,600       1,791,600       1,791,600 

Common  dividends   (7%) 9,108,015       9,108,015       9,108,015 

Balance,  surplus $6,054,534     $9,269,735     $3,594,477 

OFFICERS. — Marvin  Hughltt.  Chairman;  Pres.,  R.  H.  Alshton,  Chi- 
cago; V.-Ps.,  S.  A.  Lynde,  H.   R.   McCullough.  Marvin   Hughitt  Jr.  and 

E.  M.Hyzer  (V.-P.  &  Gen.  Counsel);  Sec,  J.  D.Caldwell.  Chicago;  Trea... 
A.  S.  Pierce,  111  Broadway,  New  York.  . 

Directors. — Marvin  Hughitt   (Chairman),  Chicago;  W.  K.  Vanderbllt, 

F.  W.  Vanderbilt,  Harold  S.  Vanderbilt,  Chauncey  M.  Depew.James 
StULman,  W.  K.  Vanderbilt  Jr.,  N.  Y.;  Cyrus  II.  McCormlck,  Chauncey 
Keep,  John  V.  Farwell.  R.  H.  Aisbton.  E.  M.  Hyzer.  Chicago;  H.  O. 
Frick,  Pittsburgh,  Pa.;  David  P.  Kimball.  Oliver  Ames,  Boston;  Homer  A. 
Miller,  Des  Moines.— (V.  106,  p.  498,  606.) 

CHICAGO  PEORIA  &  ST.  LOUIS  RR.— ROAD.— Owns  from  Pekln  to 
Granite  City,  111..  179  miles;  Granite  City  to  Madison,  2  miles;  Madison  to 
Bridge  Jet..  3  m.;  Havana  to  Jacksonville.  111..  42  m.;  branch,  Lookhaven 
to  Grafton.  8  m.;  total  owned.  234  m.:  trackage.  Pekln  to  Peoria,  9  m.; 
lines  operated.  1  m.;  other  trackage,  11  m.;   total,  255  miles. 

Successor,  per  plan  V.  89,  p.  285.  1541.  of  railway  foreclosed  Nov.  18 
1912.  V.  96,  p.  135.  On  July  31  1914  Pres.  Bluford  Wilson  of  Springfield, 
111.,  and  William  Cotter  of  St.  Louis  were  appointed  receivers.  V.  99. 
p.  342.     Stock.  $4,000,000. 

Committee  for  Prior  Lien  4>_s.— Sidney  O.  Borg  (Chairman).  J.  N.  Bab. 
cock.  37  Wall  St.,  Sec;  Eq.  Tr.  Co..  N.  Y.,  depositary.  V.99,p.673.  1527, 

Committee  for  Gen.  &  Kef.  M.  4  V.S.— Frederick  J.  Lisman  (Chairman), 
and  Alfred  Shepherd;  Graham  Adams,  30  Broad  St.,  Seer.;  Bankers  Trust 
Co..  N.  Y..  depositary.     Majority  deposited.     V.  99.  p.  1213,  1450.  1672. 

BONDS.— Of  the  Gen.  &  Ref.  M.  bonds  ($15,000,000  auth.),  outstand- 
ing 82,850,000,  $2,000,000  reserved  to  refund  prior  lien  mtge.  bonds, 
8150,000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  improvements;  $1,100,000  bear  only  3%  interest  for  the 
first  sis  years.  The  coupons  due  June  1914  were  defaulted.  V  .  99,  p.  118; 
also  Sept.  1914  coupons  on  Prior  Lien  4  V.s.  , 

Notes  to  Car  Trust  Realization  Co.  for  $140,132,  payable  on  Installments 
out  of  surplus  earnings.     Equipment  notes  of  1913.  see  V.  102,  p.  1625. 

EARNINGS.— 11  mos.,  (1917. .Gross,  $2,016,409;  net  (after  $182,623 
Jan.  1  to  Nov.  30.        U916_.Gross,     1,654,667;         rents),       192,5/7 

REPORT. — For  half-year  end.  Dec  31  1916,  in  V.  105,  p.  1893,  showing: 
Gross.     Xrtcft.Tax.Oth.Inc.     Int.,&c.       Balance. 

1916  (6  mos.) $944,220     $127,071     $7,861     $87,887     sur.S-47.pi5 

1915  (6  mos.) 8X6.559       142,310         6.781       96,237     sur.  52, Sal 

1915-16    (year) 1,752,800       260,006       11.663     160,472     sur. 105, 187 

1914-15    (year) 1,597.909       119,732         7,201     215,221     def.  88,288 

Pres..  Bluford  Wilson,  Springfield.  III.;  Sec.  &  Aud.,  H.  W,  Berger, 
Springfield,  111.;  Treas.,  F.  J.  Wilson.— (V.  105,  p.  1893.) 


CHJCAC.O  RIVER  &  INDIANA  RR.— Owns  13.11  miles  of  terminal 
road;  Atch.  Top.  &  S.  F.  trackage,  9.11  m.;  P.  C.  C.  &  St.  L.  Ry.  trackage, 
7.43  m.;  Ind.  H.  B.  RR.  trackage,  3.12  m;  trackage  through  Union  Stock 
Yards.  9.21  m.;  total  operated,  41.98  miles. 

Stock,  authorized,  $1,000,000;  outstanding,  $500,000;  par,  $100. 
Chicago  Junction  Rys.  &  Union  Stock  Yards  Co.  (see  Miscellaneous  Com- 
panies) guarantees  the  bonds,  prin.  and  int.,  by  endorsement.  V.  101,  p. 
773.  Dividends  1913.  8%;  1915  to  1917  6%  yrly.  Of  the  1st  5s  ($2,000,000 
auth.  issue),  $765,000  have  been  soid  (V.  101,  p.  773).  They  are  red.  at 
105,  beginning  Oct.  1916.  Additional  bonds  may  be  issued  for  66  2-3% 
of  the  cost  of  additional  properties  and  franchises,  but  only  when  annual 
earnings  are  twice  the  interest  charges,  including  bonds  then  to  be  issued. 

Year  ending  Dec.  31  1917,  gross,  $347,347;  net,  $51,328;  other  income, 
$203,159:  int.,  rentals,  &c,  $200,642;  divs.  (6%),  $30,000;  bal.,  $23,845. 
Pres.  &  Treas.,  A.  E.  Rawson;  Sec,  E.  S.  Gentle. — (V.  101,  p.  773.) 

CH.  R.  I.  &  PAC.  RR.— (Holding  Co.)— Foreclosed.  V.  103,  p.  1031. 

CHICAGO  ROCK  ISLAND  &  PACIFIC  RAILWAY.— The  sys- 
tem extends  from  Chicago,  111.,  via  Omaha,  Neb.,  to  Denver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  &c.  Connects  with 
the  Southern  Pacific  for  Pacific  Coast  service. 


Owned  in  Fee  (excl. trackage.)  Miles. 
Chicago.  111.,  to  Col.  Spgs.,  Col_1.063 
Davenport,  la.,  to  Terral,  Okla.  707 
Herlngton.  Kan.,  to  Texhoma. 

Okla _ 323 

Burlington,  la.,  to  Minn'p.Mlnn.  308 
Vinton,  la.,  to  Watert'n,  S.  D.  376 
St.  Louis,  Mo.,  to  Kan.  City,  Mo.284 
Bravo,  Tex.  (New  Mex.   State  line) 

to  Santa  Rosa,  N.  M 112 

Glenrio.     Tex.,    to   Tucumcari 


Owned  in  Fee  {Concluded) —  Miles 
Branch  lines 2,157 

Cap.  Stk.  all  owned — 
Choc.  Okla.  &  Gulf  (leased) ...    967 

Ch.  R.  I.  &  Gulf  Ry 469 

Rook  Island,  Ark.    &  La.  RR.    386 
St.  Paul  &K.O.  Short  Line  RR.   183 

Rock  Isl.  &  Dardanelle  Ry 14 

Rock  Island  Stuttgart  &  So.  Ry     21 

Perpet.  lease;  treated  as  owned — 
Peoria  &  Bureau  Valley  RR.  Co.      47 


N.   M 42 

Total  mileage  owned  dlrsctly  and  througn  oapltal  stook.  &o -.7,459 

Leased—  Keok.  &  D.  M.  Ry.,  162  m.;  White  &  Black  Riv.  Vail.  Ry. 

Co.,   62 _     224 

Trackage:  Denver,  Pueblo,  Kansas  City  (V.  103.  p.  493),  &c 602 

Birmingham  to  Sheffield,  Mo _        8 


Total  mileage,  about 8,293 

ORGANIZATION. — The  company  at  midnight  on  June  24  1917  re- 
sumed possession  of  its  property,  having  been  successfully  reorganized, 
without  foreclosure.  The  sale  of  $29,743,889  7%  pref.  stock  to  a  syndicate 
and  $5,000,000  6%  pref.  to  former  directors  provided  for  old  floating  obli- 
gations and  reorganization  expenses,  while  the  $20,000,000  debentures  of 
1912  having  been  declared  due  and  payable  (by  order  of  Court),  were  re- 
placed by  $20,000,000  6%  pref.  stock.     V.  104,  p.  2641,  2552,  2451.  2342. 

In  order  that  the  old  charter  might  be  retained,  the  shareholders  voted 
June  21  1917  to  Increase  the  capital  stock  from  $75,000,000  to  $140,000,000. 
this  including,  as  provided  by  plan  of  reorganization:  (a)  Common  stock, 
$75,000,000;  (b)  7%  pref.  stock,  $30,000,000;  (c)  6%  pref.  stock,  $35,000.- 
000.   V.  104,  p.  1800.     Status  of  company  in  1917,  V.  105,  p.  997,  1418. 

During  the  receivership  of  the  Rock  Island  rental  payments  to  the  Keokuk 
&  Des  Moines  Ry.  were  suspended  by  order  of  the  Court,  but  the  interest 
on  its  bonds  was  paid  regularly  out  of  its  own  earnings.  Upon  termination 
of  the  receivership,  in  June  1917.  the  operation  of  the  Keokuk  &  Des  M. 
Ry.    was  again  taken  over  by  the  Rock  Island  under  terms  of  old  lease. 

CAPITAL  STOCK.— The  plan  of  reorgan.    (V. 
V.  104,  p.  151)  authorized: 


103,  p.  1887  1980,.  2155; 


(1)   Two  Classes  of  Pref.  Stock,  7%  and  6%,  with  Same  Preference  as  to  Assets 

and  Sharing  Pro  Rata  in  all  Dividends  after  Prior  1%  on  7%  Pref, 

— Both  Cumulative  up  to  5%  from  July  1  1917. 

7%  Pref.  Slock,  callable  at  105.   Auth. ,$30,000. 000;  now  issued.$29.743,898 

6%  Pref.  Stock,  callable  at  102.     Auth.,  $35,000,000;  issued $25,000,000 

The  auth.  pref.  stocks  may  not  be  increased  except  by  vote  of  a  ma- 
jority of  each  class  of  stock,  voting  separately. 

The  right  of  cumulative  voting  at  all  elections  was  provided. 

sale  of  Slock. — For  the  cash  requirements  of  the  plan,  estimated  at 
$29,743,889,  a  purchase  agreement  was  entered  into  with  Speyer  &  Co. 
and  Hayden,  Stone  &  Co.,  who  agree  to  purchase,  for  the  sum  of  $29,743,- 
889,  less  a  commission  of  3%,  the  $29,743,889  7%  pref.  stock  and  the 
$74,359,722  common  stock  to  be  presently  issued,  and  authorized  the  com- 
mit! ce  to  offer  depositing  stockholders  an  opportunity  to  participate.  The 
funds  so  raised  wore  applied  as  proposed  in  plan  to  paying  off  collateral 
loans,  receivers'  certificates,  various  claims,  expenses  of  reorganization. 

The  settlement  with  former  directors  In  Jan.  1917,  involving  sale  of 
$5,000,000  6%  pref.  stock,  brought  in  a  further  $5,500,000  for  reorganiza- 
tion expenses.     V.   104,  p.  451. 

(1)  Depositors  of  the  old  stock  ($74,359,722)  paying  $40  a  share  received 
in  exchange  for  each  $100  share  of  their  stock  and  for  the  cash  payment 

00  new  common  stock,  (b)  $40  new  7%  pref.  stock. 

(2)  Depositing   Debenture   holders    ($20,000,000)    received   in   cash   the 
arrears  of  interest  on  their  debentures  to  July  15  1916.  and  in  respect 

of  each  $1,000  debenture  $1,000  in  new  6%  prof,  stock.     V.  104,  p.  2342. 
Treasury    Resources    Sept.    1917    (V.    105,    p.    997). 

First  &   Refunding  bonds $40,181,000 

St.  P.  &  K.  C.  S.  L.  bonds 2.757,000 

R.  I.  A.  &  L.  bonds 1.965,000 

Bonds  of  subsidiary  companies 3,775,000 

The  $12,500,000  1st  M.  6s  of  1877,  due  July  1  1917,  were  paid  off  at 
maturii  y.  Ln  part,  at  least,  out  of  temporary  loans.      V.  105,  p.  605. 

DIVIDENDS. — The  directors  on  Dec.  28  1917  declared  initial  semi- 
annual dividends  of  3,'-_%  on  the  7%  preferred  stock,  and  3%  on  the  6% 
preferred  stock,  for  the  6  mos.  ending  Dec  31,  payable  Jan.  14.  The 
earnings  for  1917,  with  11  mos.  actual  and  one  month  estimated,  then  indi- 
cated over  $6  a  share  earned  on  the  common  stock,  after  deducting  the  full 
annual  dividend  charge  on  all  the  new  pref.     V.  105,  p.  2512;  V.  106,  p.  295. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Chic  Rock  Is!  &  Pacific  Ry  (Concluded)— 

Cedar  Rapids  I  F  &  N  W  1st  mtge  gold  guar.Ce.zo 
B  C  R  ft  Nor  oonsol  first  mortgage  gold.Ce.zo'&r 
Minneapolis  &  St  Louis  1st  M  gold  (assumed)  ---Fz 
Rook  Island  &  Peoria  cons  1st  M  (V  75.  p  30)-Mpz 
Choo  O  &  G  general  (now  1st)  M  $5,500,000  g.xo'ftr 
Choo  ft  Mem  1st  M  $3,750,000  assumed  .0.  P. xc&r 

L  Rook  Bridge  1st  M  assumedgred QP.xc* 

Consol  mtge  gold -- .-.-.QP.xc 

R  1  A  ft  L  1st  M  $30,000,000  g  gu  red  lOo  Ba.xo'  &r» 

Little  Rock  &  Hot  Spa:    West  notes  guar  p  &  I 

St  P  ft  K  C  Short  u — 1st  M  g  gu  red  lOS.Ba.xo^&r' 

■quip  note  Ser  C  gold  due  $265,000  semi-ann       Ce.xc 

do     Ser  D  g  $225,000  s-a  (V  90.  p  913.  1362)  -Bax 

do     Ser  E  g  $5,000  due  semi-annually x 

do     Ser  Fg  $12,000  s-a  (V  93.  p  939) Bax 

do     Ser  6|  $170,000  s-a  (V  95p  1607)  -----Bax 
do     Ser  H  g  $441,000  ann  (V  96.  P  1772)  .Baxc&r 

do     Receivers'  due  in  $141,973  semi-ann 

Chlcazo  St  Louis  &  New  Orleans— See  Illinois  Central. 

Chicago  St  Pau!  Minn  &  Omaha — Common  stock 

k-  Preferred  stook  non-cum  tnoludlng  scrip  (see  text)  .. 
"  Ch  St  P  ft  Minn  1st  M  gold  Elroy  to  L  St  C  ass'd.zo* 
St  P  ft  Sioux  City  1st  M  gold  $10,000  per  mlle.Ce.zo 
Nor  Wis  1st  M  LakeStCtonearSpoonerass'd  Je.zo0 
Superior  Short  Line  1st  M  $1,500,000  ass...Un.zo* 
O  St  P  M  &  O  M  $30,000,000  ($15,000  p  m) .  Ce.zo* 

do  do  consols  Interest  reduoed 

Deben  gold  $2.000,000' •stamped" g;  text.Cexo'&r* 

Chicago  Terre  Haute  &  S  E— Stock .. 

Bedford  Belt  first  mortgage,  not  assumed  ..z 

Sou  Indiana  1st  M  g  (see  text)  not  assumed -G P. zc* 
1st  and  RefM  $20,000,000  g  call  107  H--IC.xo»ftr» 
Inoome  M  $6,500,000  oall  par  (cum  aft  2  yrs)  ...FCx 

Eaulpment  gold  bonds  due  $40,000  semi-ann x 

do         do         (locomotives)  SI 0.000  ann 

Includes  a  $16,199,000.  b  $1,965,000  and  c  $2,545. 


Miles 
Road 


292 
998 
12 
113 
351 
282 

335 
363 


177 

807 

80 


5 

242 
362 
362 


Date 
Bonds 


000  in 


1881 
1884 
1877 
1886 
1894 
1899 
1899 
1902 
1910 
1911 
1911 
1909 
1910 
1911 
1911 
1912 
1913 
1915 


1878 
1879 
1880 
1895 
1880 
1880 
1912 

1898 
1901 
1910 
1910 
1913 
1913 
treas. 


Par 
Value 


$1,000 

1.000  &o 

500  &c 

1.000  &o 

1.000 

1.000 

1.000 

1.000 

500  &o 

1.000 

I   ft  £ 

1.000 

1.000 

1.000 

1.000 

1.000 

1  000 

1.000 

100 

100 

500  &o 

1.000 

1.000 

1.000 

1.000 

1,000 

.000  &c 

100 


1,000 

1.000&O 

100  &o 

1,000 

1,000 

or  pledge 


Amount 
Outstanding 


$1,905,000 

11.000,000 

150.000 

450,000 

5.500.000 

3.525.000 

95.000 

5.411.000 

bl2. 965.000 

453.600 

cl2.62-l.640 

1 ,060.000 

3,375,000 

30.000 

204.000 

3.230.000 

2,646  000 

2.464.000 

18. 55*1.700 

11.259.300 

624.000 

6,070,000 

536.000 

1.500,000 

17,723.000 

3.734  000 

11.400.000 

4,300.000 

250.000 

7.534.000 

4.244.000 

6.336.055 

450.000 

60.000 

d  as  collator 


Rate 
% 


When 
Payable 


ar 

K 
K 
K 

4H  e 

4 

4H  e 

4H  K 

4H  e 

5g 
4Mg 
4J4  g 
5g 
5 

in  1917 
In  1917 

6  8 

61 

6 

6 

6 

3* 

5e 


ft 

* 

ft 
ft 
ft 
ft 
J  ft 
M     ft 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


M    & 


5 

4  g 

5( 
See    text 

5 

5 
al. 


O  Oct  1  1921 
O  Apr  1  1934 
D:Junel  1927 
J  July  1  1925 
J  Oot  1  1919 
J  Jan  1  1919 
J  July  1  1919 


Oct  1916  coup  pd  wh  due 
First  Nat  Bk,  New  York 


F 

F 

u 

A 
J 
U 

J 
J 
M 


May  1  1952 
Mch  1  1934 
July  1  193  ) 
Feb  1  1941 
Apr  18-Oet  '19 
To  M.iy  1925 
July  18-Jan  '21 
Aug    18-Aug  '26 
July']  8  July  "27 
July'18-July  '23 
To  Sept  1925 


do 
do 
do 
do 

do 
do 
do 
Go's  office. 


A  Feb   20  18. 

AlFeb  20  '18 


J  ft  J 
F  ft  A 
J      ft     D 

See  text. 
A     &     O 


May  1  1918 
Apr  1  1919 
Jan  1  1930 
June  1  1930 
June  1  1930 
June  1  1930 
Mch  1  1930 


2H 
3H 


July  1  1938 
Feb  1  1951 
Deo  1  1960 
Deo  1  1960 
Apr  'lS-Apr  '23 


ao 
do 

or  Phlla 
or  Phlla 
do 
do 
or  Europe 
Chicago 


New  York  and  London 

First  National  Bank,  N  Y 
do  do 

U  S  Express  Co 

First    Nat    Bank.    N    Y 
do  do 

do  do 


Offioe  111  B'way.  N 

do  do 

do  do 

do  do 

do  do 


do 
do 
do 


do 

do 
do 


1st  Nat  Bk.  N  Y  or  Oho 


J      &     J  To  July  1  1923 


do 
do 
do 
do 
do 


do 
do 
do 
do 
do 


CHARGES,  &c. — The  reorganization  reduced  the  total  fixed  charge 
obligations  from  $295,946,383  to  $257,758,383.  and  during  the  first  half 
of  1917  these  were  further  reduced  to  $221,051,448  out  of  earnings  and 
current  assets,  increasing  the  proportion  of  stock  to  such  obligations  from 
25.12%  to  58%,  and  reducing  the  fixed  interest  charge  from  $12.27<  OJb 
to  $9,347,000.  Capitalization  p.  m.  in  Sept.  1917:  Funded  debt.  $29,844. 
pref.  stock.  $7,426:  com.  stock,  $10,056;  total.  $47,326.     V.  105.  p.  99< . 

Estimated  Requirements.  Aggregating  $38,312,840.  Jan.  1  1917  to  Dec ;_ 31  1919 
[About  $16,000,000  debt  here  shown  paid  off  early  in  191/.  V.10p,p.99/ .1 

Calendar  Years—  1917. 1918.  1919. 

First  Mtge.  6s,  paid  July  1  1917 $12,500,000        -  -------     .-----i;: 

Equipment  trust  obligations 2,409.947     $2,084,947     $2,084,946 

Choctaw  Serial  Collateral  bonds 1.494,000       1.494.000        _. ---zz: 

Choctaw  Okla.  &  Gulf  Gen.  M.  5s..      _.....-        ..        ...       5,500,000 

Little  Rock  Bridge  1st  M.  6s_. 20,000  20.000  55.000 

C.  &  R.  I.  Elevator  1st  M.  5s 50,000  50,000  50.000 

Additions  and  betterments 3,500,000       3,500,000       3.500,000 

Total.. ...$19,973,947     $7,148,947  $11,189,946 

Leading  Charges.  &c.  Disallowed  by  Receiver  or  in  Dispute,  and  Therefore 
Not  Provided  for  by  Plan  (V.  104,  p.  2342). 

(1)  Claims  for  which  a  preference  Is  asserted,  &c.  about  $200,000:  (I) 
Unpaid  proportion  of  joint  liabilities  renounced  by  receiver:  (a)  Trinity  & 
Brazos  Val.  Ry.  Equip,  notes  "A"  (prin.  &  int.  to  Oct.  1916).  £40,313; 
(6)  Galveston  Terminal  (bond  Interest  to  Sept.  1  1916),  $49,770:  (2) 
Other  charges  renounced  or  disallowed  by  receiver:  (a)  Boston  and  Portland 
office  rent  (gross  to  Oct.  1  and  Dec.  1  1918).  $24,325:  (6)  Consolidated 
Indiana  Coal  Co.  Bond  interest  to  Dec.  1  1916,  $250,000;  and  sinking  fund 
to  June  1  1916,  est.,  $51 ,750  [the  Railway  Co.  has  a  large  investment  in  this 


1916  on 
Peoria 


(e)  Trinity  &  Brazos  Valley  Ry.  Co.,  one-half  interest  to  Nov.  1 
total  cost  (now  operated  separately — see  that  co.),  $496,556 
Railway  Terminal  Co.,  V.  105.  p.  1310.  ,_       _    ^  _„        .  ,    .    .. 

In  March  1917  the  reorganization  committee  bought  at  75%  and  int.  the 
greater  part  of  the  $2,063,000  defaulted  bonds  of  Consol.  Indiana  Coal  Co., 
V.  104,  p.  1267.     V.  80,  p.  2401.  2623;  V.  82,  p.  499;  V.  100,  p.  1921. 

Inasmuch  as  the  semi-annual  interest  Installments  had  not  been  paid 
during  the  receivership  on  the  half  cost  of  the  Trinity  &  Brazos  \  alley  Ry .. 
notice  of  precipitation  of  the  maturity  of  the  principal .  about  $5,517,000. 
was  served  upon  the  Chic.  R.  I.  &  Pac.  Ry.  Co.  in  May  1916.  The  com- 
pany is  advised  that  this  claim  is  unenforceable,  but  the  Colo.  &  Sou.  Ky. 
in  Dec.  1916  brought  suit  to  enforce  said  claim,  also  $40,313  T.&B.  V.Ry. 
equip,  notes  and  $50,000  Galveston  Term.  Ry.  bond  int.     V.  103.  p.  2428. 

BONDS. — Of  the  General  4s  of  1898.  those  unissued  are  available  at  not 
over  $1,000,000  per  annum  for  permanent  improvements  and  additions, 
including  equipment;  Bankers  Trust  Co.,  N.  Y..  and  Benj.  Strong  Jr., 
trustees.     Abstract.  V.  66.  p.  522;  V.  78.  p.  228;  V.  80,  p.  272. 
FIRST  A  REFUND.  4%  BONDS  OF  1904  ($163,000,000  AUTH.  ISSUE.) 

A  1st  Hen  (either  directly  or  through  pledge  of  entire  issues  of  bonds  of  the 
companies  owning  the  same)  on  terminal  property  in  St  Paul.  Minneapolis 
■>nd  Kansas  City,  new  equipt  and  shops  at  Silvi=,  near  Eas  Moline,  111.,  and 
on  railways  aggregating  1,179  miles;  also  a  junior  lien  subject  to  existing 
mortgages  on  all  the  other  lines  of  the  system  of  the  Railway  company ,  aggre- 
gating, exclusive  of  leased  lines  and  trackage,  5,683  miles.  See  V  78. 
p.  228.  234:  V.  79.  p.  1716,  2206;  V.  84,  p.  219;  V.  85.  p.  98.  The  deed  of 
trust  forbids  the  creation  of  a  junior  mortgage  without  the  consent  of  the 
holders  of  all  the  Ref.  M.  4s.  V.  87.  p.  1089.  1419;  V.  88.  p.  623,  822; 
V.  89. p.  666;  V.  90,  p.  108,  236,  1170.  1424;  V.  91,  p.  1766;  V.  93,  p.  1667. 
1785;  V.  99.  p.  1748,  1831;  V.  100.  p.  900. 

AstoChlo.  R.I.  &  Pao.  Elevator  mtge..  see  V.  79.  p.  2590:  V.  82,  p.  750 

Rock  I.  Ark.  &  La.  1st  M.  4Xs  (V.  90.  p.  626.  699,  1161)  and [St.  P.  & 
Kansas  City  Short  Line  1st  M.  4  Y2s.  V.  92,  p.  526.  593;  V.  93. .p.  11 96:  11 59; 
V.  94,  p.  1056;  V.  97.  p.  236,  1114).  were  guaranteed,  principal  and  inter- 
est by  the  old  Railway  Co.  

Rock  Island-Frisco  Terminal  5s,  see  that  co.  and  V.  84.  p.  569,   748. 

EARNS.  OF  SYSTEM. J1917. -Gross,  $85. 709, 549;  (net)  $22.220  459 
12mos.,Jan.ltoD3C.31       11916-Gross,    77.482,911;     (net)         24,686.090 

For  Rockland  Lines,  9  mos.  to  Sept.  30  1917,  V.  105.  p.  2185" 

9  Mos  —  Gross.  NH.  Other  Inc.     Deductions.      Surplus. 

1917              -   $64,998,429  $13,280,477  $1,080,555  $10,125,108  $4,235,924 
1916 58,485,171     15,489.295     1,070.720     11.567,225     4,992,790 

REPORT. — For  calendar  year  1916,  in  V.  105,  p.  67,  shows: 

— Years  ending  Dec.  31 —  Years  ending  June  30 

1916.  1915.         1914-15.         1913-14. 

Average  miles 8.088  8.288  8,330  8,205 

Freight  earnings. $55,141,668  $47,404,207  $47,576,668  $44,333,447 

Passenger  earnings 19.674,370     18,500,032     18.230.101     18,829,816 

Mail,  express,  &c 6,073,091       5,395,120       5,141,121       5,512.579 

Total  gross  earnings. .$80.889, 129  $71,299,359  $70,947,890  $68,675,842 
Operating  expenses 55,091,717     53,610,457     53.521.615     51.635,820 

Net  earnings $25,797,412  $17,688,902  $17,426,275  $17,040,028 

Oper.  inc.  (aft.  taxes). .$21 ,992,343  $14,140,209  $14,039,895  $13,703,752 
Other  income 1,436,342       1,329.467       1,367,916       1,836.209 

Total  net  income $23,428,685  $15,469,676  $15,407,811  $15,539,962 

Interest,  rentals.  &c $15,350,496  $15,856,064  $16,142,488  $15,089,341 

Dividends 1,871,763 


Richmond,  Va.;  James  N.  Wallace,  N.  Y.;  Beman  G.  Dawes.  Columbus; 
Jamas  A.  Patten,  Chicago:  A.  C.  Rearick,  N.  Y.  (representing  Holland  own- 
ership, 114,000  shares);  W.  Z.  Ripley,  Henry  Bruere  and  J.  P.  Ten  Eyck. 

Executive  committee:  J.  E.  Gorman,  Chairman,  John  G.  Shedd,  James 
Patten,  B.  G.  Dawes,  N.  L.  Amster.  W.  Z.  Ripley  and  A.  C.  Reanck. 
Finance  committee:  J.  N.  Wallace,  Charles  Hayden,  Frederick  W.  Scott. 
James  Spever  and  Henry  Bruere.  See  V.  105,  p.  1418.  1522,  161/.  1801. 
2185,  2271,  2542;  V.  106,  p.  295. 

CHICAOO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  R  Y.- (See  Map  Chi- 
cago &  North  Western.) — ROAD. — Elroy,  Wis.,  to  Omaha,  Neb.,  593  miles, 
other  lines,  1,160  m.;  total.  Jan.  1  1917.  1.753  miles,  of  which  1,683  are 
owned  and  70  miles  leased.     V.  69.  p.  1147. 

HISTORY. — This  was  a  consolidation  July  1880  of  the  Chicago  St.  Paul 
ft  Minneapolis,  the  North  Wisconsin  and  the  St.  Paul  ft  Sioux  City. 

In  November  1883  Chicago  ft  North  Western  Rv.  purchased  control, 
viz..  $9,320,000  common  and  $5,380,000  pref..  and  in  1910  $220,000  com. 

STOCK.— Authorized  common,  $21,403,293;  preferred.  $12,646,833. 
Held  by  the  company  Dec  31  1917,  common  stock  and  scrip.  $2,844,207; 
preferred  stock  and  sorlp.  $1,386,974.  Preferred  stook  has  a  prior  right 
to  non-cum.  dividend  of  7%.  but  oom.  is  never  to  receive  more  than  prel. 

DIVS.—  \  '93-'96.  '97.  '98.  "99.  '00.  "01.  '02.  "03.  '04.  "05-'16.  "17.  '18  • 
Oommon.-r     None      2       2     3H     5       5       8       6       6     7  y'ly     6       2$ 

The  dividend  on  common  stock,  7%  since  1905.  has  been  reduced  to  5% 
p.  a.,  beginning  with  2y2%,  payable  Aug.  20  1917.    V.  104.  p.  2451. 

BONDS.— In  April  1911  the  $1,500,000  Superior  Short  Line  Ry.  5s  held 
In  the  treasury  were  sold.  V.  92.  p.  954.  1310.  Ch.  St.  P.  ft  Minn.  1st  6s. 
due  1918.  and  North  Wise  1st  6s,  due  1930.  are  exchangeable  at  option  of 
holder  at  any  time,  $  for  $.  for  consol.  6s.  V  68 .p.  521:  V  7.  .  P- 2389. 
Of  the  $11,200,000  outstanding  debentures,  ($15,000,000  auth.),  $9,200,000 
are  "plain"  and  $2,000,000  are  "stamped"  as  subject  to  income  tax.  V. 
101,  p.  1806.  Any  increased  mtge.  (except  for  extensions)  must  secure 
debentures.  V.  94.  p.  278.  487.  1316:  V.  95.  p.  812;  V.  96.  p.  1421.  1556: 
V.  98.  p.  386:  V.  101.  p.  129. 

REPORT. — Year  now  ends  Dec.  31.     Report  for  year  to  Dec.  31  1917 

in  V.  106,  p.  606.  ,.  .     _        „, 

years   end.   Dec.   31 

1917.  1916.  1915. 

Operating  revenues       .    $21,476,509  $20,855,286  $18,200,614 

nI"     arter  taxes.  &c Sl.29s.53H     $6,185,981     $4,943,951 

Other  income 539,187  478,0,0  413,158 

$6,664,051     $5,357,109 

$689,410         $792,138 

2.2:>(>.<;<>5   2,165,332 

788,235    788,235    787.976 

.(6)1,113.402  (7)1,298,986  (7)1.298,934 


Gross  income 

Rentals,   &c 

Interest  

Pref.  divs.  (7%  p.  a, 
Common  divs 


$4,837,725 
IS2.719.136J 


Balance,  surplus 

OFFICERS . — Chairman 


$216,952     $1,627,754        $312,729 

of   Board.    Marvin    Hughitt;    Pres.,    Jas.    T. 
Clark;  V.-Ps.,  S.  A.  Lynde.  E.  M .  Hyzer  and  AW   Trenbolm:  See     J.  D 
Caldwell;  Treas.,  A.  S.  Pierce.— (V.  104,  p.  1257;  V.  106,  p.  498,  606.) 

CHICAGO     TERRE     HAUTE     &     SOUTHEASTERN     RY.— Owns 
Chicago  Heights,  111.,  to  Westport.  Ind.,  2 
livan 


m.;  Bfackhawk  to  Sul- 
L^d1ana.W18.5b'm!';  Blue"lsiand"Yard", "Illinois,  0.88  m.;  Bedford  to 
Oolitic.  Indiana..  4.76  miles;  10  branches  39.18  miles;  package  Blue 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles;  trackage  to  Union 
Depot,  Terre  Haute,  Indiana,  0.30  miles;  total  Dec.  31  1917.  374.18  miles 
Incorporated  in  Indiana  and  Illinois  in  November  1910  as  successor  to 
the  Southern  Indiana  Ry.  and  the  Chicago  Southern  Ry .  (both  foreclosed) . 
per  plan  In  V.  91.  p.  337.  333.  Possession  taken  Jan.  1  1911  (V  92.  0.59). 
Has  also  acquired  the  Bedford  Belt  Ry.  On  Aug.  1  1913  made 
99-yr.  lease  with  the  Bait.  &  Ohio  Chicago  Term.  RR.  for  use  of  2.47 
miles  through  Chicago  Heights  north  to  Harvey  Junction  in  the  Chicago 
Switching  District." — V.  97.  p.  1110. 

STOCK.— The  $4,300,000  com.  stook.  exoept  shares  necessary  to  Qualify 
directors,  have  been  placed  In  a  voting  trust  until  Deo.  24  1920,  unlee. 
sooner  terminated,  as  provided  In  the  agreement.  Roy  C.  Osgood.  Frank 
F.  Taylor  and  Geo.  A.  Jackson,  voting  trustees. 

BONDS  —The  new  "First and  Ref."  M.  is  aflrstllen  onabout  115  milej 
and  a  second  (consol.)  mortgage  on  the  remaining  246  m.  owned.     \  .  91. 

%3rpose^VoV2'«^'icft9i20,6004'000  First' and  Refunding  Bond*  were  Issuable. 
Issued  under  plan  (of  which  $1,485,000  pledged  for  loans)  $6,334,000 

Reserved  to  retire  So.  Ind.  Ry.  and  Bedford  Belt  1st  M.  bonds..   7.787.000 
Reserved  under  careful  restrictions  for  extensions,  additions.  Im- 

rovements,  acquisition  of  sub-company  stock  and  bonds.  Ac     5.879,000 
income  bonds  dated  Dec.  1   f910,  $6,500,000.  bear  Interest  from 
Dec    L  1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  in 
the  mortgage) .  payable  if  earned,  but  cumulative  to  extent  not  paid .     The 
have  at  all  stockholders'  meetings  one  vote  for  each  $100  par  value. 


The 


Loans  Dec.  31  1917  secured  by  $1,485,000  "First  &  Ref. 

.Gross,  $3,440,634 


Bal..  sur.  ordef..-sur.$8.078,189def.$386,388def.$734.677df.$1.421,142 
I  oFFlCERST— Chairman.  J.  G.  Shedd;  President,  J.  E.  Gorman;  V.-P., 
A.  C.  Ridgway;  V.-P.,  Sec.  &  Treas.,  Geo.  H.  Crosby,  Chicago;  V.-P., 
Asst.  Sec.  &  Asst.  Treas.,  J.J.Quinlan.   N.  Y.  office.  Bankers  Trust  Bldg. 

Board. — J.  G.  Shedd,  Chicago,  Chairman:  J.  E.  Gorman  (Pres.),Chicago; 
N.  L.  Amster,  Boston;  James  Speyer.  N.  Y.;  Chas.  Hayden,  F.  W.  Scott, 


LATEST  EARNINGS.— (1917.- 
8  mos.,  Jan.  1  to  Nov.  30.      U916--Gross.     2.516,739;    rents) 

REPORT.— For  year  ending  Dec.  31  1916  in  full,  V.  104.  p 
1916.  1915. 

Gross  earns ..$2, 8 13, 761  $2,263,877 
Net  earnings-  $516,083  $581,072 
Hire  equip.,&c.      429.978        255.666 


net, (aft.  $1,167,219 
766,721 


Gross  income.    $946,061      $836,738 


1916. 
Gross  income.    $946,061 

Rents.  &c 32,754 

Interest 627,707 


2651: 
1915. 
$836,738 
30.927 
652,410 


Bal..  surplus.    $185,600      $153,401 


J 
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RAILROAD  COMPANIES 
(For  abbreviations.  &c.  see  notes  on  first  page] 


Chic  Union  Station-lstM  g  gu  p&i  red  lC.yc*&r* 

Chicago  Utilities— Common   stock   $22.500.000 

Prcf  stock  5%  non-cum  $30.o00.000---- ---- 

1st  M  ser  A  g  1st  lien   $20,000.000-Usm.xc*&r» 

1  do    Se?  B  g  2nd  lien  $4.000.000.. -L).sni.xc*&r» 

Chicago  &  Wabash  Valley  Ry-See  Chic    lnd    &  Lou 

Chlcaeo  &  Western  Indiana— Stock  (see  test)     ... 

General  mortgage  gold  sink  fund  sub)  to  call  105 •  ko' 

Cons    M    $50,000,000    g----- 5ICx2  £V* 

First  and  Ret  M  $200,000,000  ------Baxc*&r» 

CoUat  trust  notes  g  seo'd  by  1st  &  Ret  M  red  100  K  Ba 

Notes  taken  by  Belt  Ry  and  sec  by  1st  &  Ref  M  5 

Chirac  &  West  Michigan — See  Pere  Marquette  RR 

Ch icl'o  Wisconsin  fi Mne»ta-See  Wisconsin  Cent 

Choc  &  Mem— Choc  Okla  &  Qulf— See  Ch  *>}  %* 

rinrinnqti  Davton  &  Ironton— See  Clnoln  Ham  &  Day 

C  „c  "nna  i  Rndft  Ft  W^lst  M«  guar end  red  .No- 

Cincinnati  Hamilton  &  Dayton— See  Bait  &  Ohio 

Cincinnati    lnd    &    Western— 1st    M    S12.000.000 

gold  redeemable  on  any  Interest  day  at  105  --Eqx* 

Equipment  trust  $28.000 due >  seml-an   ------ Eq 

do     $32,000  due  s-a  toApr'21theu$33.000-PeP  c* 


Miles 
Road 


Isville 
"53 


a  Further  $850,000  in  Oct.  1917  held L  by  co   or  pledg  ed  as 
b  $147,000  called  for  payment  March  1  1918. 


RR 


91 


Date 
Bonds 


1915 


1912 
1912 


1882 
1902 
1912 
1917 
1915 


1303 


Par 
Value 


$l,000&c 

100 

100 

1,000  &c 

1.000  &c 

100 

1,000 

1.000  &o 

1,000  &c 

1,000  &e 

1.000 


Amount 
Outstanding 


a$30000000 

18,794.000 

30.475.000 

5,999,900 

4.000,000 


Rate 
% 


4H  g 


5g 

See    text 


5.000,000  6  In  1917 


284 


1915 
1916 
1916 

collate 


1.000 
$100    &e 

"i"5oj 

ral 


n3, 931, 667 
45,491,000 

See  text 
15.000.000 

1,000,000 


1.150,000 


$2,675,000 
448.000 
554.0  JO 


OK 
4g 


6g 
5 


4g 


5g 
5g 
5g 


When 
Payable 


J     &     J 


A     &     O 


Q— M  31 

Q— M 
J      &     J 

MAS 
M  &  S 
M    &     S 


Last  Dividend 
and  Maturity 


July  1  1963 


Apr  1 
Apr  1 

Dec  31 
Deo  1 

July  1 
Sept  1 
Sept  1 
Sept  1 


M    &    N 


M  &  N 
F  &  A 
A&  O  15 


1942 
1912 

'171H% 

1932 

1952 

1962 

1918 

1918 


Places  Where  Intereti  and 
Dividends  are  Payable 


NY.PaRRCo;Chl,MTr&S 


April'  1915 "coup  not  paid 


Chloago 

J  P  Morgan  &  Co.  N  T 
111  Tr  &  S  Bk.Chlo;  &NV 
N  Y,  J  P  M  &  Co,  &ChIo 
J  P  Morgan  &  Co,  NY 
Chicago.  Cent  Trust  Co 


Nov  1  1923 


Nov   1  1965 
Aug  '18-Feb  '26 
Apr  '18-Apr  "26 


Nov  '14  coup  not  paid 


N  Y.  Equitable  Trust  Co 

do  do 

Penn  Coforlns  onLlves.&e 


nifPlORRI  &c  — Pres  M  J.  Carpenter;  V.-Pres.,  E.  K.  Boisot;  Sec_. 
w  F  Pfitor-  Trea's  FJ  Lawlor.  Directors:  M.  J.  Carpenter.  E.  K. 
Boteot.W/Meflfp.  O.Vet)no«  John  T.  Beasley  F >lf.  Gordon  and 
W.  F.  Peter.— (V.  103,  p.  1464,  1427;  V.  104,  p.  9ol,  2552.) 

rmr&.r.n  UNION  STATION  CO. — Incorporated  in  Illinois.  Owns 
old«^ 

^.SSm^MlT^^P.     t&|n>SM  by  tge  four 
guar    prin    »-«-*-  nrnnrietarv  comD      es. 


in    &  int.  by  the  four  proprietary  companies. 
SSm'Jm t   1  1921.     See  V.  103,  p.  60,  667.  1301;  V.  104.  p.  2010 


TIES  CO. — Incorporated  in  Maine  April  9  1912  to 
,ucc"idtpaer)planVL94  "938  939.  13S6;  V  94,  p.  350)  the  "lino*  Tunnel 
Co.  and  Chicago  Subway  Co.  foreclosed.   V   94.  e-,8"- l0,56^ "iVe.') 

mortage  notes  of  the  Chicago  Warehouse  &  Terminal  Co.  and  the  Ch>cag° 
Tunnefco  (purchaser  of  property  of  Illinois  Tunnel  Co) ,  and  the  lUlnota 
TfilAti  it.  Tele"  Co.  The  sub.  companies  own  property  free  or  incum 
brances  exclptcertain  mortgages  hel3 'by  the  Utilities  Co.  The  Chicago 
Tunnel  Co's  property  was  sold  for  $59 .923  taxes  on  Dec.4.— V  .103 .  p.  2155. 
There Ks  owSeffiy  Subsidiary  companies  60 ^f^i^TfvThtb^e^ 
narrow-gauge  electric  motors  and  cars,  for  the  transfer  of  treirnt  De^ween 
?he  various  railroad  terminals  In  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses;  see  V.  86,  p.  7ZU, 
downtown  busmessaisOTic^  (unprofitable)  telephone  property 

was  blocked  by  US  Attorney-General,  and  in  June  1917  the  city  agreed 
toa|ccePCtkl200y00d  for  right  J  dispose  of  the  telephone  syrtem.In^an 
iqik  rmttw  was  still  Dending.  V.  104,  p.  2o52.  Suit  tor  »»,uuu,uuui» 
i«nrti^  allin^Amer  Tel  &  Tel.  Co.  for  failure  to  complete  purchase 
V  lof  P  1P21,  758  1301;  V.  101.  p.  369.  April  1915  coupon  on  Series 
A'unpa'id.     V.  100.  p.  1256.  1751. 

EARNINGS.— Since  1913  no  income  from  subsidiary  companies.     For 

$31,138  in  1916  and  $25,661  in  1915.  „,    .„  nf  /-,!.;„,.,„.  R    j 

riirectors A    Slade    W.  E.  Worth  and  W.  J.  Gavin  ot  cnicago,  «•  J- 

DunSIm?  Joseph   Harris;    Pres.,    S.    W     Tracy,  Chicago;  Trees.  &  Sec. 

J    C    Payton.     Chicago  office.  754  W.  Jackson  Boul—  (V.  106.  p.  394.) 
CHICAOO&  WESTERN  INDIANA  RR.— ( See  Map.)— Owns  a  valuable 

wffilStem-  affording  entrance .into  Chicago  to  the  roacta  named  below. 

tm  1  totaf;  51 n ?.;  total  ttack.Tnolumngfd.-Sd.  4th  tracks  and  sidings.  545 
m™  also  owns  real  estate,  car  yards  warehouses  elevators,  &c.  The 
clearing  yard  embraces  1,810  acres.— V.  105,  p.  38S.  .„,___,,___  <,*». 
Leases  —The  station  terminal  properties.  Including  the  Dearborn  Sta- 
tlon^and  Its  connecting  tracks,  are  used  for  freight  and  passenger  business 
ander  999-year  leases  (which  have  been  In  force  for  many  years)  by  the 
following  companies  which  own  all  the  capital  stock  of  the  Chicago  & 
roi°*I.™  T^Hi^Kt  rr  n„  1*1  nnn  000  each),  viz.:  Chic.  &  Eastern  Illinois 
RR  Chic ?Ind  B^LbV^e^.^^Tn^WeSt^By..Wal»ahBy. 
SidErie RR  Co  The  itch  Topeka  &  Santa  Fe  Ry.  Co.  also  uses  these 
tracks   and   station  under  a  long-term  lease  at  a  fixed  annual  rental,  plus  a 

DrTPh°ert"°Beaite Rauwa^^dlvision,  Including  the  clearing  yard  upon  which 
the  F?rst  & Ref  M  bonds Tmost  y  pledged  to  secure  the  1-year  6%  notes  of 
lOl^re  a  flnt  Ben  jfop  erat°ed  under  I  50-year  ^^«J°"^  "*£*** 
Ry.  Co.  of  Chicago,  all  of  whose  stock  is  owned  by  the  following  12  roads. 
Pennsylvania  Co  Atch.  Top.  &  Santa  Fe  Ry.  Co..  Illinois  Central  RR. 
SSfc'hlcfBufL-i  Qntacy  fy.  Co     Chic ^  Rock .  Isl.  &  Pacific  Rg    Co 

S5S-  n.  Tr0  RcRhicC°maf  %^?V£;^**£.*^^^y* 

W^bkshRv  The  Belt  Ry  (V.  104,  p.  1488;  V.  105.  p.  388)  is  merely  an 
oblr^tm^TOmnany  owning  no  mileage.  The  lease  to  the  Belt  Railway 
Co  provides  for  a5n  annual  rental,  of  which  at  least  $798,899  is  payable 
directly  to  the  trustee  of  the  First  &  Refunding  Mtge.  in  monthly  install- 
ientsfthis  payment  to  be  increased,  from  time  to  time  by  an  amount  equal 
to  the  interest  on  aU  obligations  issued  for  Improvements  to  the  Belt 
Oivision"  also  a  further  $159,000  yearly  for  sinking  fund.  The  operating 
company  mul?  also  pay  the  taxes  and  interest  on  all  bonds  hereafter  issued 

'WdBNDS-"  a<iditi0nS  t0r95.%T?97  '98.'99.1900toSept,30'17 
P«rnerTt  I  7^6666  6  yeany 

sfism- "The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

0?™ConJol!  ?seofr!902  (auth    issue ,  $50  000  000) .  83  932  000  zre ^ 

V%rP%94tirve.^Ta  6668;  VV978fpPi43265:V%.r2335y45f^i0rplL4: 
Of  the  1st  &  Ref  bonds  ot  1912  ft200.000.000  auth  issue),  with  Interest 
not  to  exceed  5% .  $50,000,000  are  reserved  to  refund  existing  bonds. 
150  000  000  for  additions  and  improvements  to  the  Belt  division,  including 
cThlr-LBo  Union  Transfer  Ry..  for  $4,400,000.  and  $100,000,000  for  new 
Snals^d^the^mprov^ents*  There  are  f  2  |5°  °00  of  these  out- 
emnriinir  «21  000  000  being  pledged  under  the  1-year  b%  notes  or  1917 
(set  below)  ^ and  $1 !  250  000  held  In  the  interest  of  the  Belt  Ry.  No  add  - 
clonal  First  &  Ref.  bonds  can  be  Issued  until  the  aggregate  annual  rentals 
payable  above  all  oper.  expenses,  taxes.  &c,  shall  equal  the  interest  in- 
J.iiirtin<*  bonds  proposed  The  leases  provide  that  the  five  owning  compa- 
ni^w!lli(Mntirand  severally  pay  the  interest  on  the  $22,250  000  bonds, 
als^  a  further  $159  000  y!arlVyfor  a  sinking  fund  until  S22.250.000  has  been 
redeemed    V    101,  p.  693,  448;  V.  100,  p.  1671;  V.  105,p.  388. 

The  SI*;'  000  000  one-year  6%  collateral  gold  notes  of  1917  are  a  closed 
Issue  seeded  by  deS  of  $21,000,000  First*  Ref.  5s  A  further $1 .000  - 
not*  issue  was  sold  Sept.  1  1915  and  extended  one  year  m  1917.  V.  105, 
p.  176.  606. 


REPORT  —For  year  1917  showed:  Gross.  $170,155;  net  loss,  $382  045: 
othe?!nc?me,  $3818yi97;  interest,  $2,612  242;  rentals,  411,0/7;  dividends 
(6%),  $300,000;  surplus,  $112,833. (V.  106,  p.  715.) 

CINCINNATI    BLUFFTON    &   CHICAGO   RY— In  Nov.   1917  was 
to  be  dismantled.     See  V.  105,  p.  1801. 

V.  77?p  &l  694 T  Leased 1  to  Cin.  Ham.  &>.  which  guaranteed l  bonds, 
prin.  and  int.  V.  78,  p.  286,  342,  701.  Coupons  due  Nov.  1914  were 
dpfailted  V  99  i)  1451.  Property  was  not  included  in  the  C.  H.  &,  L». 
reorganization  plan  as 'issued,  but  under  ."adjustments''  of  certain  claims 
arranged  by  the  committee,  the  depositing  bondholders  in  Aug. 1917 
receded T  $200  per  bond.  V.  105.  p.  6Q6  Foreclosure  suit  brought  m 
Nov     1916      J.  B.  Carothers  was  appointed  receiver  in  Marcn   lyif. 

Vc&m?«ei1/^:cT»in^Fffil, *  Ft.  Wayne  1st  M.  4s.-F.  K r .  B^  Close 
(Chairman).  P.  D.  Bogue.  Sec;  Bankers'  Trust  Co..  N.  Y..  depositary. 
V    99   T)    1909-  V.  103,  p.  1210,  1301;  V.  104.  p.  1145.  _-. 

REPORT  -Year  ended  Dec.  31  1916,  gross  $137,411;  net  def..  $25 ^671. 
int   on  bonds.  $46,000;  taxes,  rentals.  &c.  $33,008:  bal..  def..  $104,642. 
—  (V.  105,  p.  606.)  „  ,  .  .    ... 

riNCiNNATI  HAMILTON  &  DAYTON  RY.— See  Baltimore  &  Ohio 
and  V  105  p  72.  389.715.  908?also  Dayton  Toledo  &  Chicago  Ry.  below 
and  V.  105'.  p.  1801,  2272. 

CINCINNATI  INDIANAPOLIS  &  WESTERN  RR.— Owns  Hamilton 
O  to  Springfield.  I1K  284  miles;  Sidell  &  Olney  RR.  (stk  owned) .  Sidell. 
Ili.\  to  West  Liberty.  75  miles;  trackage  t?  Olney  8  miles;  trackage ,  O.  H  & 
D  for  passenger  trains  Hamilton  to  Cincinnati,  25  miles.  On  Dec.  1 ■  191 » 
succeeded ^  Cincinnati  Indiana  &  Western  By.,  foreclosed  and  ^organized 
independently  of  Cin.  Ham.  &  Dayton  Ry.  per  plan ,  in  V  100  p.  2084. 
V  101.  p. 47,  1552;  V.  102.  p.  250;  V.  103.  p.  1786,  1838,  V.104.p.3ol.  ^*oi. 
V.  105,  p.  72.  „  _„  nnn 

STOCK— VOTING  TRUST.— Capital  stock  auth.  common.  $<  .500.UUU 

Equipment  trusts  of  1916.  V.  102.  p.  521.  1346.  1435. 

.ASKfflSMrflfifc:  SS;  '!;I?IS!  ft»  *» « 

REPORT. — For  cal.  year  1916  in  V.  105,  p.  68. 


Cal.  Year—  1916. "  1915- 
Gross  earnings.$237.213  S2.034.222 
Net.  after  taxes.$540,235  Ioss$38.863 
Other  income.-  50,216  «„§-3Sr 
Gross   income--  590,551  loss$33, 475 


1916.  1915. 

Gross    income. .$590,551  loss$33,475 

Rents,    &c 166.030        228,405 

Tntorpst  181,521  341,357 

Balance   -V-"sur:$243:O0Odef$6O3,237 


ross   income-.  590,551  loss$aj,4/o  oaiauco     - -=•"'. •«£*; -v^i. "fl  months 

Geo.  W.  Stevens.— (V.  80.  D.  2620.) 

l«-'fil«ff  99P.53      The  $1,500,000  1st  cons  4s  are  guar     p.  &  1.. 
none,   lb.  1  o-   v  .  »»,  y.  00.  *   ■  Cal.  year  1916,  gross,  $815,589. 

nItP$614n6a-18i;  oTJr7inPcome.  $56995i;  charges.  $101,772;  dividends.  $84,000; 

2  L°  V^f^6  lS7°43k  OinH190riaenasf  ^^xSded^'yea?!' t^Oct  ^12 
l^lf  i-nJ^r^Wtl^^ye^  ^  first  20  years .then 

%V$^™^£$^^^:  V.'7P4.7P22528  7829^ 
^r^lVlDENDS.-   f!904.  1905.  1906.   1907-10.  11-     ^15-  J6.      17. 
^Dlvl^niso-n-comL?!  stol  semi|nnuauy  (J.  ?  D.)    3% g  andir .Dec 

J^flg&?ffiB-'flffi::a:,8ffl»  -^     2-13!ii 

ANNUAL  REPORT.-For  year ^ending  June  30  1917    V    105.J.  2089. 

Illsiiiiiiiifsi|:il 

^Dividends  include  yearly  $1.22  670  (5%)  ^jS*^^™^^. 
(13%)  on  the  com.  stock  against  $328,900  (11%)  in  la 10  \paaa  i»it-xo 
— (V .102.  p.  1539;  V.  103,  p.  1977,  1980;  V.  lOo,  P-  2089,  2U9ci.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  paae\ 

Cincinnati  Inter-Terminal  RR— 1st  pref  stk  (see  text) 

Cincinnati  Lebanon  &  North  1st  con  g  gu  P  &i--.xc* 
Dayton  Leb  &  Cin  RR&T — First  M  g  call  105  ass  d. 

Cln  &  Musk  Val — See  Cleve  Akron  &  Cincinnati  Ry. 

Cin  New  Orl  &  Texas  Pac — Common  stock  $3,000,000 
Preferred  stock  (a&d)  5%  cumulative  $3.000.000.. 
Bqulp  trusts  3er  C  due  $50,000  s-a(V92,  p!031)Bax 
Equip  trust  SerD  due  $90,000  s-an 

Cincinnati  Northern — Capital  stock 

1st    M   $3,000,000    gold G.xc*&r 

Bqulp  trusts  due  $43,000  ann  Sept  '17  to  '25-.k.c* 

Cincinnati  Richmond  &  Ft  W — 1st  M  gold  lnt  guar.o1 

Clarksburg  Northern  RR— IstM  g  red  V.  102.  p.  1987 

Clear fd  &  Mahoninz — Stock  6%  rent  $1,000,000  auth 
First  mortgage  gold  guaranteed  B  R  &  P__G.xo*&r 

Cleveland  Akron  &  Cin— Stock  $12.000.000 

Clev  Ak  &  Columbus  gen  M  (now  first)  gold c* 

First  oonsol.  mtge  $4,000.0001  guaranteed  p  41  end 

gold  sinking  fund 1  not  guaranteed. xc* 

Cln  &  Mask  Val  1st  M  $2,000,000  g  gu  s  f F.xo* 

Cleveland  Cincinnati  Chicago  &  St  Louis— Com  stock 

Preferred  stook  5%  non-oumulative 

O  I  St  L  &  C  con  M  drawn  at  105  sink  fund  1%  _zo* 
Gen  1st  M  $10,000,000  g  s  f  not  drawn. .Ce.xo  &r 
CI  Col  C&IGenconsM  ($12,000,000)  g..Us.xo»&r 
Indian  &  St  L  1st  M  in  3  series  of  $667.000. -Us.zo 
Clev  Cln  Chlo  &  St  L  White  Wat  Val  D  v  lstg.Ce.xo» 

Spr  &  Col  Dlv  (Col  Spr  &  Cln)  1st  M  gold Ce.xo* 

Cairo  Division  1st  M  $5,000,000  gold Ce.xo» 

St  Louis  Dlv  ooU  tr  gold  ($727,000  in  s  f)  .Ce  xo&r 

Clnoln  Wab  &  Mien  Dlv  first  mtge  gold Us.xo* 

Gen  M  100  years  for  $50,000,000  gold Ba.xo*& 

do  Series  B 

Oh  I  &  St  L  S  L  1st  M  $3,000,000  gold  gu.Ce.xo'& 

Springfield  Div  Hen  held  by  Peoria  &  East  Ry 

Debentures  ($10,000,000   authorized) x 

■•x"  Ser.  "A"  are  J.  &  J.;  ser.  "B."  M.  &  S.:    ser 
y  Includes  $6,000  called,  payable  May  1  1918. 


Miles 

Date 

Par 

Road 

Bonds 

Value 

Text 

$100 

76 

1902 

1.000 

29 

1914 

500  &c 

100 

100 

1911 

1.000 

— 

1916 

1,000 

206 

1901 

1.000 

1915 

1.000 

86 

1871 

1,000 

1911 

600 

60 

1.000 

"26 

1893 

100 

187 

1887 

500  &o 

}  187/ 

1900 

1,000 

1900 

1.000 

148 

1898 

1.000 

100 

100 

173 

1880 

1.000 

1886 

1.000  &o 

391 

1884 

1.000 

72 

1869 

1.000 

62 

1890 

1.000 

45 

1890 

500  &o 

269 

1890 

1.000 

194 

1890 

1.000  &o 

204 

1891 

1,000 

1.021 

1893 

1.000 

1.021 

1893 

1.000 

44 

1903 

1.000 

136 

1890 

1911 

1.000 

"O," 

i 

M.&N 

Amount 
Outstanding 


$825,000 

1. 358.000 

300.000 


2,990 
2,453, 

350 
1,530 
3,000 
1.000, 

344 
1,800, 

321 

900, 

650, 
7,500 
1,800 
1.023 

511 

1,684 

47,056 

10,000 

y578 

6,771 

3,205 

2,000 

650 
1,103 
5,000 
9.216 
4.000 
28.679 
4,161 
3.000 
5,000 
5.000 


000 
400 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
.000 
,000 
,300 
000 
,000 
,000 
,000 
,000 
,000 
,500 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 


CINCINNATI  NORTHERN  RR.— (See  Maps  New  York  Central  Lines.) 
— Owns  Franklin.  O..  to  Jackson,  Mich.,  205  miles;  branch.  Lewis- 
burg.  O..  to  quarries.  1  m.;  trackage  (C.  C.  O.  &  St.  L.).  Franklin  to  Cin- 
cinnati. 38  miles;  at  Jarkson,  1  mile.  On  Dec.  31  '16  Clev.  Cin.  Chic.  & 
St.  L.  owned  $1,707,400  of  the  $3,000,000  stock  and  $581,000  bonds. 
Equip,  trusts,  see  V.  101.  p.  1713.  Dlvs.  Mar.  1910  and  1911.  S%;  1912 
and  1913,  1H%;  1914  and  1915.  none;  1916  and  1917.  3%  Mar.  1. 

REPORT. — Report  for  cal.  year  1916..  V.  104.jp.  1591. 


Other          Fixed         Divs.  Balance, 

Income.     Charges.     (3%).  Surplus 

$16,924  $185,474  $90,000  $268,622 

11.224     172,761     90,000  100.675 

/ 


Calendar  Operating  Net  (after 

Year —  Revenues.        Taxes). 

1916 $1,909,947  $527,172 

1915.. 1.628,641     352.212 

—(V.  104,  p.  763.  1591.) 

CINCINNATI  RICHMOND  &  FORT  WAYNE  RR.— Owns  from  Rich- 
mond. Ind.,  to  Adams.  Ind..  86  m.;  leases  5  m.  of  P.  Ft.  W.  &  C.  Now  op- 
erated (Jan.  1915)  by  Grand  Rapids  &  Indiana  Ry.  Rental,  net  earnings. 
Int.  is  guaranteed  by  the  Pennsylvania  Co.  and  Pitts.  Cln.  Chlo.  &  St.  L  Co. 
jolntlytthe  P.  C.  C.  &  St.  L.  taking  the  place  of  the  Cln.  Ham.  &  Dayton 
In  1888).     Stock.  $2,186,600  (par  $50);     Penn.  Co.  owns  $1,277000. 

Year  ending  Dec.  31 —      Gross.  Net.         Int..&c.  Bal..  Sur. 

1916 $920,636         $237,250         $190,980  $46,270 

1915 827,262  198,330  188,540  9.790 

CLEARFIELD  &  MAHONING  RY.— (See  Map  Buf.  Roch.  &  Pitts.)  — 
Owns  road,  completed  In  1893.  from  Du  Bols  Jet.,  Pa.,  on  Buf.  R.  &  P.,  to 
Clearfield  on  Beecn  Creek  RR..  26  miles.  Leased  during  corporate  existence 
and  renewals  thereof  to  Buffalo  Rochester  &  Pittsburgh — which  see — at  a 
rental  payable  in  gold  and  equal  to  6%  on  $1,000,000  stock,  par  $50.  and  5% 
on  bonds,  the  latter  being  guar.,  p.  &  1..  by  endorsement. — (V.  89,  p.  1141.) 

CLEAR  LAKE  RR.  (CAL.).— V.  105.  p.  2271;  V.  98.  p.  1693. 

CLEVELAND  AKRON  &  CINCINNATI  RY.— (See  Maps  of  Pennsyl- 
tania  RR.) — Owns  from  Hudson,  O  ,  to  Columbus.  O.,  144  miles;  Killbuck 
to  Trlnway,  34  tu.;  Morrow  to  Trinway,  148  m.;  Apple  Creek  branch,  9  m.; 
total  owned.  335  m.  Owns  a  fourth  Interest  In  Akron  &  Barberton  Belt 
RR..  24  m..  and  half  Interest  In  Zanesvllle  Term  RR..  5  m.  V.  76,  p.  435 

A  consolidation  July  1  1911.  Pennsylvania  Company  owns  $7,498,488 
of  the  $7,500,000  outstanding  stock.  Operated  by  Pennsylvania  RR. 
under  arrangement  terminable  on  6  months'  notice,  the  net  earnings  to 
go  to  C.  A.  &  C.  V.  93,  p.  1669.  First  div.,  2%,  paid  Sept.  25  1911; 
in  1912.  6%  (M.&S.);  1913,  March.  3%;  1914  &  1915,  none;  1916.  Dec.,  4%. 

Of  Cleveland  Ak.  &  Col.  1st  Oonsol.  gold  4s  of  1940  (Commercial  Tr.  Co., 
Phila.,  trustee).  $1,023,000  are  guar.,  d.  &  I.,  by  the  Penn.  Company. 
V.  71.  p.  390;  V.  76.  p.  653;  V.  77,  p.  1746,  2280. 

Penn.  Co.  also  guarantees  Cln.  <5c  Musk.  Val.  bonds;  see  form.  V.  76,  p. 
653.  Car  trusts  Dec.  31  1916,  $7,829.  In  1916,  gross,  $4,930,617;  net, 
$902,969;  other  income,  $41,065;  charges.  $383,821;  dividends,  $300,000; 
bal..  sur.,  $260,214.— (V.  96.  p.  1364.  1697;  V.  98.  p.  522.) 

CLEVELAND  CINCINNATI  CHICAGO  &  ST.  LOUIS  RY.— (See  Maps 
N.  Y.  Central  Lines.) — ROAD. — Radiates  from  Indianapolis,  Ind.. 
westerly  to  Chicago,  Peoria,  Cairo,  III.,  St.  Louis,  easterly  to  Sandusky. 
Cleveland.  Columbus  and  Cincinnati,  O.,  and  southerly  to  Louisville. 


Owned  Directly —  Miles 

Cleveland,  O.,  to  Springfield,  0..183 

Gallon,  O..  to  Indianapolis 203 

Springfield  to  Indianapolis 137 

Delaware  to  Springfield 50 

Cincinnati  to  Lafayette 170 

Harrison  Branch 7 

Cairo  to  Danville 260 

Indianapolis  to  East  St.  Louis 249 

Hlllsboro  to  Lenox . 56 

Dayton  to  Ludlow  Grove 47 

Other 86 

Leased — (x  entire  stock  owned) — 
Cincinnati  Lafayette  &  Chio.  Ry.  57 
White  Water — Harrison,  Ind..  to 

Hagerstown,  Ind x63 

Cincinnati  Wabash  &  Mich.  Ry. — 

Benton  Har.  to  Rush  v..  Ind_x204 

Leased  and  Controlled — 
Peoria  &  Eastern  Ry. — 

Springfield,  O.,  to  Pekln,  111. .201 
Vernon  Greensb.  &  Rushv.  RR. — 

Rushville  to  No.  Vernon,  Ind.  44 
Evansvihe  Mt.  O.  &  Nor.  Ry.__  33 


Miles 
Saline  Valley  Ry 5 

Cincinnati  Sandusky  &  Cleve.  RR. — 
Sandusky,  O.,  to  Day'n.  O..  &0.170 
Trackage  into  Cincinnati,  &c.      66 

Trackage  Into  Jeflersonvllle 62 

Trackage  into  Toledo  (V.  79.  p. 
1023.   2696) 47 

Total  Included  In  earnings.. 2,387 
(Double  track  538  miles.) 

Operated;  earnings  kept  separate — 

Cincinnati  Northern *206 

Kankakee  &  Seneca  RR 42 

Mt.  Gllead  Short  Line... 2 

Loulsv.  &  Jeffersonv.  Bridge..      *4 


Total  of  system  Dec  31  '16.-2,641 
Trackage  111.  Cent,  into  Chlo.l 

On  percentage  basis J      56 

Operates  Independently — 
Dayton  &  Union  RR.* 47 

•See  this  company. 

HISTORY,  &o. — A  consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
*  Chicago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  &  Indianapolis 
Railway  Co.  and  the  Indianapolis  &  St.  Louis  Railway  Co.,  made  In  July 
1889.  per  plan  in  V.  48,  p.  427.  Of  the  com.  stock,  $30,207,700  was  on  Dec. 
31  1916  owned  by  N.  Y.  Cent.  RR.  V.  72,  p.  86;  V.  82.  p.  749,  1912- 
13  purchased  subsidiaries  (V.  95,  p.  418,  890,  1472;  V.  97.  p.  1114,  1821. 

The  company  is  also  one-eighth  owner  of  Peoria  &  Pekln  Union  Ry 
(through  the  Peor  &  East.  Ry.),  one-fifteenth  owner  In  Terminal  RR 
Association  of  St.  Louis,  and  two-fifths  owner  of  Indianap.  Union  Ry.,  and 
part  owner  of  Cent.  Indiana  Ry.,  Cent.  Union  Depot  &  Ry.  of  Cincinnati 
Union  Depot  of  Columbus,  Dayton  Union  Ry..  Dayton  &  Union  RR..  Mun- 
cle  Belt  Ry.,  operated  independently.  Shareholders  voted  Dec.  4  1916  to 
purchase  the  control  of  Saline  Valley  Ry.  and  Evansville  Mt.  Carmel  & 
Northern  Ry.  V.  103.  p.  1888.  2155. 

DIVS.  1  '01.   '02  to '07.  '08.    '09.  '10.  '11.  '12.    '13.  14-'15.  '16.     '17. 

Com  .."M  3H     4  yearly      12       2       0       0        0        0         -,-,     

Pref... %  J   5         5  yearly     5       5       5        5      5       ZH      0  2\i     text- 

Dividends  on  pref.  stock  July  1916  to  Jan.  1918,  134%  quar.  (5%  p.  a.). 
BONDS. — St.  Louis  Division  bonds,  see  deed  of  trust,  V.  52,  p.  42-45. 
The  100-year  mortgage  Is  limited  to  $50,000,000.  On  Dec  31  1914 
$17,090,000  Gen.  4s  were  reserved  for  prior  liens  (exclusive  of  Cairo  division, 
Peoria  Division,  Michigan  Division  and  the  St.  Louis  Division  west  of  Terrs 
Haute) .  and  the  balance  for  equipment,  construction  and  betterments,  &c, 
$1,000,000  yearly.     See  V.  79,  p.  733;  V.  83.  p.  379;  V.  87.  p.  1010;  V.  90. 


Rate 
% 


4 

ig 
68 

13Inl917 
5  In  1917 
4H 
434  g 
See  text 
4 

5g 
7g 

ig 

62 


5g 

4g 

4g 

4g 

See   text 

See    text 

6 

4g 

Bg 

7 

41 

4  g 

4g 

4g 

4g 

4g 

5g 

4z 

4 

4  HC 


When 
Payable 


F     &     A 

M&N 
M    &     S 

J    &       D 

Q— M 
M&N    15 
J     &     D 

March 
J      &     J 
M    &     S 
J      &     D 
A     &     O 
J      &      J 
J      &      J 
See  text 
M     &     S 
&    A 
&     A 
&     A 
&     S 
Q— J 
M&N 

Q— F 

J      &     J 

'x 

A 

& 

& 

M&N 
J  &  J 
J  &  D 
J  &  D 
A  &  O 
Marcb  1 
J      &     J 


J 

M 

J 


Last  Dividend 
and  Maturity 


4% 


Feb  1    1917  2% 
Nov  1  1942 
Mar  1  1934 

Dec  12 1917 6 M 
Dec  1  1917   134 
May'18-May'21 
June'18-June'26 
Mar  1  1917  3% 
Julv  1  1951 
Mar  1918  to  '25 
June  1  1921 
Oct   1  1945 
July  1  1917 
July  1  1943 
Dec  1916 
Moh  1 1927 
Aug  1 1940 
Aug  1 1940 
Aug  1 1948 
Sept  1  1910  2% 
Jan21  1918134 
May  1  1920 
Aug  1  1936 
Jan    1  1934 
July  1  1919 
July  1  1940 
Sept  1  1940 
Jan    1  1939 
Nov  1 1990 
July  1  1991 
June  1  1993 
June  1  1993 
Apr  1 1953 
Apr  1  1940 
Jan   1  1931 


Places  Where  Interest  and 
Dividends  are  Payabl* 


Cincinnati 

Penn  R  R  Co,  N  Y 

5th-3d  Nat  Bk,  Clncinn 

Cincinnati 

do 

Bankers  Trust  Co 
Guaranty  Trust  Co.  N  Y 
N  Y,  Grand  Central  Ter'l 
Guaranty  Trust  Co.  N  Y 
Commercial  Tr  Co  Phlla 
Winslow,Lanler&Co..N  Y 
Un  Tr  &  Dep  Co,  Parkersb 
Checks  mailed 
36  Wall  Street.New  York 
Treasurer,  Pittsburgh, Pa 
Wlnslow.Lanler&Co.N  Y 
do  do 

do  do 

Penna  RR  Co,  New  York 
Treas  office.  New  York 


do 
do 
do 
da 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


Treas.  office.  New  York 


Treas  office.  New  York 


p.  626.  1044:  V.  94.  p.  1118;  V.  97.  p.  1114;  V.  98.  p.  1459:  V.  101.  p.  2144. 
Guar.  Chic.  Ind  &  St.  Louis  Short  Line  Ry..  Cent.  Ind.  Ry  and 
Springfield  Union  Depot  Co.  bonds.  V.  77.  p.  510.  517.  769.  1363.  2280; 
V.78,  p.  1906,  1961;  V.  79.  p.  2589;  V.  95.  p.  1541.  j    ,„„„„„«« 

As  to  the  $9,650,181  4s  sold  May  1910,  payable  in  francs,  and  $10,000,000 
4Hs  sold  in  June  1911.  see  V.  89,  p.  720.  778.  1141;  V.  90,  p.  1238,  1296. 
1424.  1554;  V.  91.  p.  1710;  V.  92,  p.  1700.  ,      „    „ 

Guarantees  Evansv.  Mt.  Carmel  &  Northern  Ry.  bonds.  V.  95.  p.  890. 

Guarantees  jointly  with  other  roads  Gen.  &  Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.     V.  100,  p.  555. 

Jointly  with  five  other  roads  covenants  to  pay  New  York  Central  Lines 
$71,494,000  equipment  trusts  of  1907,  $1,480,139;  1910,  $1,597,007;  1912. 
$1,598,902;  1913,  $1,284,071.  V.  85.  p.  1401;  V.  86,  p.  168;  V.  88.  p. 
761:  V.  90.  p.  1677;  V.  93,  p.  1726.  „,„- 

Equipment  trusts  of  1917,  none  sold  to  Feb.  15  1918;  see  V.  105,  p.  72. 

GENERAL  FINANCES. — Capital  stock  per  mile  of  road  owned,  di- 
rectly or  through  proprietary  cos.,  Dec.  31  1916.  $31,454;  bonded  debt. 
$55,451       Pref.  divs.  resumed  in  1916. 

EARNINGS.— 

11  Months —      Gross.  Net.         Other  Inc.   Deductions.     Surplus. 

1917 $48,406,492  $11,081,353  $1,581,123  $7,736,458  $4,926,020 

1916 42,720,082     12,654,491     1,319,728     6,342,902     7,631,317 

REPORT.— For  1916  (incl.  Peoria  &  Eastern  Ry.),  V.  104,  p.  1602. 1794  • 

Year  ending  Dec.  31—  1916.  1915-     r         l9l4'o01 

Miles   operated 2,387  2.385  2,381 

Railroad  revenues $46,678,240  $38,364,087  $35,365,691 

Operating  income  (after  taxes) $13,763,702     $9,314,103     $4,878,730 

Other  income 1,297,643       1,134,835  933,198 

Gross  corporate  income $15,061,345  $10,448,938  $5,811,928 

Rentals  of  leased  lines $571,041  $571,041  $575,901 

Interest  on  bonds,  &c 4,798,088  5,089,110  4,632,909 

Hire  of  equipment,  incl.  interest 519,461  556,184  1,/06,712 

Other   rents... 747,679  704,150  755,126 

Miscellaneous 300,169  207,525  114,968 

Equipment  depreciation  account 750,000  

Dividends  on  preferred (3?i%)374,944  

Balance,  surplus  or  deficit sur.$6,999.964  sr$3,320,929df$l  ,973,687 

OFFICERS.— Pres.,  A.  H.  Smith;  Vice-Presidents,  A.  H.  Harris,  W.  K. 
Vanderbilt  Jr.,  Abraham  T.  Hardin  and  Harry  A.  Worcester;  Sec,  Dwignt 
W.  Pardee;  Treas.,  Milton  S.  Barger,  N.  Y.  w 

Directors.— William  K.  Vanderbilt,  Wm.  K.  Vanderbilt  Jr.,  Fred  k  W. 
Vanderbilt,  Chauncey  M.  Depew,  Alfred  H.  Smith.  Geo.  F.  Baker.  Wm. 
Rockefeller,  Wm.  H.  Newman.  H.  S.  Vanderbilt.  R.  S.  Lovett,  Walter  P. 
Bliss.  W.  C.  Brown.  New  York:  Frank  J.  Jerome.  Cleveland:  Leonard  J. 
Hackney,  Harry  A.  Worcester,  Cincinnati. — (V.  105,  p.  72,  2365;  V.  10b, 
p.  498.) 

CLEVELAND  &  MAHONING  VALLEY  RY.— Owns  from  Cleveland.  O.. 
to  Penn.  State  line,  81  m.  (77  double  track);  Niles,  O..  to  Lisbon,  O. 
36  m.;  Girard  to  Youngstown.  O. ,  6  m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  &  Ohio)  under  new  lease  dated  1917;  rental,  $550,967,  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  issue  $2,851,800  pref.  (a.  &  d.)  stock  for  impts.,  elimination  of  grade 
crossings,  &c.  (none  issued  to  Oct.  15  1917);  (6)  to  make  a  modified  lease  for 
999  years  from  Mar.  9  1917,  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a  subsidiary  of  the  Erie  Railroad 
Co.  V.  104,  p.  163.  Coup.  int.  is  J.  &  J.,  registered  int.,  Q.-J.  Stock  is 
$3,259,200,  of  which  $3,258,400  is  held  by  "Atlantic  First  Leased  Lines 
Rental  Trust  Co..  Limited."  of  London.  Dividends:  in  1906 1  to  1911, 
11.40%:  1912,  8>A%;  1913,  11.20%:  1914.  11.25%;  1915.  11.40%;  1916. 
U%._(V.  63.  p.  968;  V.  104.  p.  163,  1489,  1701.) 

CLEVELAND  &  PITTSBURGH  RR.— (See  Map  Pennsylvania  £«•)— 
Cleveland.  O.,  to  Rochester.  Pa.,  122  miles:  branches:  Eiyard,  O.,  to  Ros- 
well,  O.,  38  m.;  Yellow  Creek  to  Bellaire,  43  m.;  branches  to  Denver  and 
Valley  Jet.,  2  m.;  trackage.  Rochester  to  Pittsb.  (P.  Ft.  W.  &  Chic),  2o 
m.:  other  trackage,  23  m.;  total,  255  miles.  . 

LEASE.— Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  I 
1918  operated  directly  by  that  company.     Rental,  diys.  on  stock,  mt.  on 
bonds  and  organization  expenses.      -Special  guaranteed  betterment  stock 
(subordinate  to  the  original  stook  as  to  dividends  only),  with  dividends  o 
4%  guar,  by  the  Penn.  RR.,  Is  Issuable  for  lmpts.  V.  79 .  p.  2205.  2642, 
V    83    n    625-  V    85    o    1082-  V.  87.  P.  812;  V.  91,  p.  1446;  V    93,  p.  1785: 

v:  ii:  pp:  lis-  l-if^^^WA0^  v.  100. 1 1™-™***$%$ 

guaranteed  4%   stock,  Penn.  Co.  owned  on  Dec.  31   191b  $5.4/A»ou. 
V.  101.  p.  1464.  448:  V.  92.  p.  1031.  1108. 

BONDS. — Generals  are  all  equally  secured;  guaranty.  V.  56.  p.  601. 

EARNINGS.— In  1916.  gross.  $14,751,629,  net.  $4,444,164;  profit  to 
lessee,  s»2,600,735.— (V.  105.  p.  606,  2093;  V.  106,  p.  295.) 

CI  FVF!  AND  (OHIO)  TERMINAL  CO. — In  Dec.  1917  applied  to 
Ohio  PU  Commission  for  authority  to  issue  $2,500,000  First  Mtge.  6% 
25-vear  bonds  and  also  to  issue  $500,000  in  stock  for  the  purchase  of  land 
fn  Cleveland  for  terminal  facilities.  V.  105,  p.  2001.— (V.  101,  p.  1552.) 

COAL  &  COKE  RY.— Owns  from  Elkins,  W.  Va.,  to  Charleston,  W.Va. 
175  6  miles;  Mabie  to  Bellington,  16.1  m.;  branch.  Gassaway  to  Sutton. 
6  5m-  total,  198.2  miles.  About  100.000  acres  of  coal  lands  are  owned. 
In  Feb    1917  control  was  sold  to  New  York  interests.     See  officers  below. 

Stock,  common,  $10,000,000,  of  which  $1,039,100  has  been  acquired  and 
held  in  the  treasury;  5%  pref.,  $10,000,000  authorized  Oct.  1907,  of  which 
$8  881  800  issued  to  purchase  $6,300,000  bonds  and  settlement  of  other 
debts;  bonds  reduced  to  $5,000,000,  of  which  $941 ,000  in  treasury.  V.  85, 
d  1005.  Mortgage  covers  road  and  coal  lands.  V.  78,  p.  47.  Loans  ana 
bills  payable  Dec.  31  1916,  $1,708,027;  car  trusts.  $30,000. 

RAILROAD-  EARNINGS.—  J1917  Gross,  $1,185,113;  net  (aft.  $79,422 
11  mos.,  Jan.   1  to  Nov.  30.      11916  Gross,     1,054,126;    rents),    148,864 

REPORT.— Yr.  end.  Dec  31  1916  showed:  Gross.  $1,150,430;  net,  $23?.- 
595;  other  income.  $263,627;  int..  taxes,  &c.  $372,856;  bal.,  sur.,  $130,366- 
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RAILROAD  COMPANIES 
\For  abbreviations,  &c.  see  notes  on  first  pnjei 

Cleve  Cine  Chic  &  St  Louis  (Conr.1) — Debentures 
Big  Four  Ry  equip  trust  due  5373.000  yearly  CLc* 
<lo     do     equip  trusts  g  guar  due  $115,000  yearly 
ao     Jo     equip  trust  due $237,000  yearly         c*Q 
Central  Grain  Elevator  1st  M  assumed 

Obligations    of  Proprietary  Lines. 
Clnoinnatl  Sandusky  &  Cleveland — Preferred  stook 

Consol  (now  first)  mtge  S3.000.000  eold__AB.zo 

Central  Indiana  1st  M  (guar  M  of  $1.500.000). Ce.x' 

Evansv  Mt  Car  &  No  Jst.  M  $5,000,000  gu  Q.xe*&r* 

Louisville  &  JeffersonvlUe  Bridge  1st  M— See  thatCo 

Indianap  Un  Ry  Gen  &  Ref  M  $10,000,000  See  text 

Cleveland  Colunibus  Cincinnati  &  Indianapolis— Cleve 

Cleve  Lorain   &   Wheeling— See  Baltimore  &  Ohio 

Cleve  &  M  V— Pref  stk  4^%  cum  ($2,851,800  auth) 

Cons  M  (now  1st)  $3,000,000  g -..I.Ce.xe&r 

Cleve  &  Mar— See  Toledo  ColumDus  &  Ohio  Rlv.  Ry 
Cleve  &  Pittsburgh— Stock  7%  guar  by  Penn  RR  Co 
Stock  10%  guaranteed  by  Penn  RR  Co 

rP™v?,enttnnn^!tn,?  S28.738.135  auth~g\Iar~4% 
Gen  M  $10,000,000  gold.  _Fl  Series  A  &  B  xc* 

Guaranteed  pr!n  and  InUSerics  C  &  D xo 

(endorsed)  Penn  RR.. iSeries  B  lnt  reduced  x 
Cleveland  Short  Line— See  New  York  Central  R  R 
Lleveland  Terminal  &  Valley— See  Baltimore  &  Ohio. 

«oa   &  Coke— First  mortgage  S5.000.000  gold x 

Coal  &  Iron— See  Western  Maryland.     Coal  River  Rv 
Colebrookdale— 1st  M  $593,400  und  Read  M  or  18!)7  c 
Co!  oradoMidlan  d  R  R— Income  bonds7  %  cum  (see  text) 
Colorado  &  Southern— Common  stock  S31.000.000 
Hrst  preferred  4%  non-oumulatlve  $8,500,000 
-5eoond  preferred  4%  non-cumulative  $8.500,00~(T 
Hrst    mortgage    gold    $20,000,000.....  feci  zo; 

Ref  _&  Ext  M  $100,000,000  gold  red  101  Ce^xo*  &r» 
pt£S'SM  by  Ownership  of  Practically  Entire 
J?  t  Worth  &  Denver  City  1st  mortgage  gold  Ba.zc* 
-*S  *r  Ser  C  $56,000  s-a  red  aft  Alay  '20  102  HFP 
Pnl^iie?7-Te^  R,?  i8tM  $2,500,000  call  105  Baxc 
Col  Spgs&  Crip  Cr  D  Ry— 1st  M  $2,000,000  gsfCez 
First  consol  mortgage  $3,600,000  goId_.Q.xc&r 
X  Series  "A,"  J  ,»  J;  «b"  A  &  O.      v  "C"    M  &  N- 


170 
118 


and  I 

RR 

123 


205  H 
205  H 
205  H 


Data 
Donas 


1910 
1914 
1915 
1917 
1905-6 


1888 
1903 
1910 


19; 

-See 
13 


1,0381 
Text 
Capita 
454 


74 


D.' 


ndiana 


1888 


1892 
■98-00 
1892 


Par 

Value 


500$tr&o 

1.000  &c 

1,000 

1,000 


50 

1.000 
1.000 


1904 

Chesap 

186& 


1882 

1898 
1905 

I  Stock 
1881 
1915 
1907 
1900 
1902 

F  4  A. 


DOllS    St 

50 
1.000  &o 

50 

50 

50 

1.000 

1.000 

1.000 


Amount 
Outstanding 


1.000 
eake  &  O 
100  &o 


100 

100 

100 

1.000 

100  &o 

1,000 
1.000 
1.000 
1.000 
1,000 


$9,050,181 

4,476.000 

1,380.000 

NoneFeb'18 

212.000 

428.997 
2.571.000 

750.000 
2.118.000 

See  text 
Louis  &  Chi 

N'neOcfl7 
2.936.000 

11.228.300 

9.450 

17.369,450 

4.561.000 

3.980.000 

349,000 


4.039.000 
hlo. 

600.000 

2,000,000 

31.000.000 

8.500.000 

8,500.000 

19.402.000 

30,803,900 

8.176,000 

896,000 

300.000 

1.299.000 

1.379.000 


Rale 
% 


4 

6 

5g 

5 

5 

6 

5e 
4  s 
4H  g 


cago — Se 

4>* 
52 

7 

10 
4 

4^  g 
3H  g 
3J-S  g 


When 
Payable 


52 

6 

New 


4g 
4H  g 


J 

J 

I 
J 
M 

M 

J 

u 

.1 


Last  Dividend 
and  Maturity 


N  Various 


&  N 

&  J 

&  N 

&  J 


e  Clevela 

A    &     O 
See  text. 

Q— M 
Q— M 
Q— M 

X 

A     &     O 


A     &     O 


June  1  1930 
To  June  1929 
July     1918-1929 
To  June  1927 


Places  Where  Interest  and 
Dividends  are  Payable 


Morgan,  Harjes&Co.  Pari* 
Guaranty  Trust  Co  N  Y 
Oomni  Tr  Co,  Philadel'ia 
Guaranty  Tr.  Co.  N.  Y. 


Nov  1  1917 
Jan  1  1928 
May  1  1953 
July  1  I960 


3% 


J      & 

New 


nd  Cincinnati  ~C 

New — see  text 
Jan   1  1938 

Mar  1  1918  1  % 
Mar   1  1918  2>* 
Mar   1  1918  1% 
Mar-Oot  1942 
1948-1950 
Oot    1  1942 


Treas  office.  New  York 

do  do 

Central  Trust  Co,    N   Y 
(All  owned  by  Big  Four) 

Sfcago"  "&  St  Louis 


Apr  1  1919 

Overdue 


& 
& 
it 
& 


6s 

J      & 

D 

4H 

M    & 

N 

6 

J      & 

!> 

5B 

J      & 

.J 

5g 

A     & 

O 

Deo  31  1912  1% 
O  Oct     1  1917  2% 
Oct    1  1917  2% 
Feb  1  1929 
May  1  1935 

Dec  1  1921 
Mayl  1925 
Dec  1  1937 
Jan  1  1930 
Oct    1  1942 


Wlnslow.  Lan  &  Co.,N~Y 

Winslow,  Lan  &  Co,  N  Y 
do  do 

do  do 

do  do 

do  do 

do  do 


Elklns.  W  Va,  or  Balto 

Reading  Terminal,  Phlla 

New 

Office  26  Liberty,  N  Y 
do  do 

do  do 

do  do 

do  do 

Office,  26  Liberty  St,  NY 
Fidelity  Trust  Co,  Phfla 
Office,  26  Liberty  St,  NY 
Chem  Bk,  N  Y,  &  Col  Sp 
Nat'l   City   Bank,    N   Y 


p^n^-  Sha^  D'  N°rton  (V.-Pres.  1st  Nat.  Bk.,  N.  Y.  Citv);  V.-Pres.. 
Edward  DKenna    New  York;  Sec.-Treas.,  A.  H.  Crane,  Washington. 

Pr'es  leh^h  VaVwRrT?Ct°rS,a?ei,E?W?Jd  D-  Kenna"  Edward  E.  Loomis. 
i-res.  Lehigh  Valley  RR.,  and  John  L.  Kemmerer  of  Whitnev  &  Kemmerer. 
leading  coal  dealers,  all  of  New  York.— (V.  104,  p   663;  V.  105  p   4970 


tn'ohfilr B$9PKPALJr  RR-— Pottstown  to  Barto.  Pa..  12.81  miles. 
to  Phila.  &  Reading  Ry.     Common  stock,  $297,215;  par,  $50. 


Leased 


COLORADO  KANSAS  &  OKLAHOMA  RR.— (V.  106,  p.  85,  374.) 

to(NelEPn?M«Lr-^AI^?JVliPkA^DT  RR--Owns  from  Colorado  Springs 
K  tn  4=r^Ci0o1--V7hr0ugh  Bu5k-Ivanhoe  tunnel,  221.92  miles;  branchs, 
to ^iPLunAfiP^ an  ™3.7  Sti1  Cardiff  to Spring  Gulch,  15.01  m.;  Arkansas  Jet! 
tp  L,eadville,  4.80  m.;  total  owned,  261.10  miles.     Leases  Rio  Grande  Jet 

&c"  14  46  m^lor?!8^-^!0-  S'  ^V62"08  m-  =  trackage  to  Rifle  Creek 
c  ™iii  i-   ,       "  total,   33/. 64  miles.      Improvement   proposed,  include  an 

Bf?er  VanevRR^I^r- ue  Ui^ahTRR-  £t  Mack,  Colo.P  with  the  Grand 
Ite  danot  r«yin  t^R^  iI,,o.:«  I£e  Umtah  "ne  taps  asphaltum  and  gilson- 
ite^aXpo„tb  in  the  Book  Cliff  Mtns.,  near  Dragon,  Utah.     V.  104,:p.i234. 


«SSafV^Ti°&8^SSS?*  iUn1    \   19i'rof  the  Colorado   Mid 
1Q17  ?£  a    V64oP'i,122i'  ^226)'  ?old  under  foreclosure  of  1st  M.  April  21 

ia7«£A5B  ^u^^^S^ini^Kio^S^' for  $1'4^5-000; 

i?*  CAPITALIZATION.— On  June  1  1917.  on  taking  possession  the  "com- 
pany auth.  and  issued  $8,000,000  common  stock  and  S2\000T00d  7%  cSm- 
End f-iw?  nnn  ^l  a?d  -51.425,000  pref.  being  Issued  to  acquire  the  propeTy 
an  erfusl  imo.PnT'w/^  C^sh-,  Before  any.  dividends  on  common  are  paid, 
cSlltiJfn  of  ™LZ&f,  *°  Re  P|aced  m  the  sinking  fund  for  retirement  an  canl 
™  ™!h  Preferred.     On  June  5  1917  there  was  no  indebtedness    either 

T  af„dirfSmP7ment  ol;  al?y  ?ther  Property  of  the  company.   V.  104   p.  2342 
anHrtfpJS  l9l7  °r  elir}y-  "J.Jan-  1918  the  $2,000,000  pref.  stock  was  retired 
have  nTrt^f.e,,-1„SSUe-dv,ln  lleu  thereof  $2,000,000  7%  income  bonds  said  to 

FAffi™^m°,   ishts  with  common  stock.     V.  105,  p.  2183. 

Ta. ^t  <rGS<r~Uo%10s-'   }Vl--Gross-  $1,473,290;    Net  (aft.    df.$44,866 
t  to  Nov.  30.        \1916-. Gross,     1,540.438;      rents) 


Year— 
1915-16  .. 
1914-15  .. 


Gross. 
--$1,516,758 
--   1.698.780 


Total  Net. 
$97,423 
173,020 


Year.  Gross. 

1913-14 $1,761,981 

1912-13 1,828.335 


sr.  54,078 
Total  Net. 
$56,113 
180,666 


j.o7Hf>SeT^0  w^01??  %  Denver  Terminal^ bonds,  $300,000  sold  and  $428,000 

held  by  Ft.  W.  &  D.  C.  By.     V.  86,  p.  52.  1100;  V.  87,  p.  949. 

i  ,EARNINGS.— Including  Ft.  Worth  &  Den.  City  and  all  affiliated  lines. 

11  months  from     1917 Gross,  816,913,881     Net    (aft.    $5,319,729 

Jan.  1  to  Nov.  3011916 Gross,    14,824.725;       taxes)         4I950J030 

REPORT.— Report  for  1916-17  at  length,  showing  operations  of  system. 
Including  the  Ft.  Worth  &  Denver  City  and  Col.  Spr.  &  Crip.  Cr  Dist' 
Ry.,  Denver  &  Interurban  RR.,  Colorado  RR.,  Ft.  W.  &  Den  v.  Term.  Ry  . 
Wichita  Val.  (RR  and  Ry.),  Abilene  &  Nor.  Ry..  Wichita  Falls  &  Okla. 
Ry.  and  Stamford  &  Norw.  Ry.  in  V.  104,  p.  2445,  2458. 

,40,,  .t,  .     —Years  ending  Dec.  31 Years  ending  June  30 — 

(*S!ightly  inaccurate.)       1916..  1915.  1915.  *1914 

Average  miles.. i,g42  1,829  1,840  1866 

Total  oper.  revenues.. .$16,469,279  $14,745,665  $14,172,978  $13,222  737 
Operating  expenses 10,085,532     10,071.277     10.110  875       9  746  002 


Oper.  inc.  (after  tax.)  $6,383,947 

Total  net  income $6,347,780 

Interest  charges $2,861,164 


Rents,   &c. 

Sinking  funds 

Add'ns  &  betterments  . 
Miscell.  appropriations. 
Div.  on  1st  pref.  stock.. 
Div.  on  2d  pref.  stock.. 


475,389 

67,432 

280,220 

500,000 

(2)170.000 


$4,674,388 

$4,575,975 

$2,860,986 

606,840 

68,301 


$4,062,103 

$4,100,838 

$2,847,880 

637,808 

61,383 


$2,821,328 

$3,711,731 

$2,853,818 

390,732 

61.030 


(2)$170".660 
(2)170.000 


F  °>  «hjSr!  tR  ■■~ 4'  E;  Car!ton.  Spencer  Penrose,  Charles  M.  MacNeill 
SnHn^  °r-rY.ng  ?owbert.  <?• .?,-  Hamlin  and  Charles  L.  Tutt  of  Colorado 
of  DenVV  ■;,,rer^[fad,V"^  ?;-C-  Parks'  Charles  Boettcher  (Pres. 
IwV  ill"  Lal^e  R5-V  A-  -(i-  Miner  and  Gerald  nughes  of  Denver; 
and  W.  E.  Moyer,  Grand  Junction,  Colo. 

Vi£PpJ£E?.f?'~;Pre1;V  A,-  E-  Carlton;  Chairman,  Spencer  Penrose;  First 
Vice-Pres.  .Charles  M.  MacNeill,  all  of  Colorado  Springs;  Sec.    Leslie  G 
Carlton  and  Treas  ,  A  Colorado  '^105,  p   2183  ) 

R,^ERwDO  ^  SOUTHERN  RY!— Company  operates  a  aystem  from 
Sn  na^cW^miD^,.t^r?,ugh  Colorado  to  Fort  Worth.  Galveston,  Hous- 
)n,  Dallas,  &c.     Total  Dec.  31  1916.  1.833  miles,  viz.:  (*which  see)- 


Lines  operated—  1.102  Miles. 

Denver, Colo.,  to  Wendover.  249 
Denver,  Col., to  Texas  StateLine.347 
Denver,  Col.,  to  Leadville,  Col.. 152 
Denver,  Col.,  to  Silver  Plume.Ccl.  55 
Other  lines,  branches,    &c.    (84 

narrow  gauge) 299 


Controlled—  731  M  ties 

Denver  &  Interurban  RR  20 

Fort  Worth  &  Denver  City  »45<i 

Wichita  Valley  Ry «52 

Wichita  Falls  &  Oklahoma..  23 

Wichita  Valley  RR.. .__.  61 

Abilene  &  Northern  30 

t„  .-.  ,        „     ~     .  Stamt.A:  N.W.  Ry.(V.89.n.l28i)   82 

r.J^a>ses^CoI?ra40  sP"n«s  &  Cripple  Creek  Dist.  Ry.,  74  miles  (owned)  to 
tiitPcompaeny.  Dtral  Ry-  Vl  ^  P>  123"  As  t0  Colorado  Midi™  see 
In  April  1906  acquired  a  one-half  interest  in  the  Trinity  &  Brazos  Vallev 
w^.^ID^  a  L,ne  from  Cleburne  to  Houston.  Tex.  ,2.36  miles,  with  branch  to 
Waxahatchie.  67  miles.  In  Dec.  1916  brought  suit  against  Ch.  R  I.  & 
«,« P't <x  'o  compel  payment  of  latter's  share  ($5,889,718)  of  cost  of  building 
and  v  ^s    n    iQ9y-:  als0  0f  0ther  ltems-    . v-  103.  p.  2428.     See  that  co. 

De^l908  the  Chicago  Burlington  &  Qulnoy  aoqulred  $23,657,5^0  common. 

/-?  '  P-  l,o63>  1604;  V.  88,  p.  158,  685. 

owns  a  large  majority  of  the  com.  stock  of  Fort  Worth  &  Denver  Cltv 
™y<^v,  wnIch^ee-„  Controls  Denver  &  Interurban  (Electric)  Railway 
hlase     vTs?    p.I950^vn89OPer93|S31mlleSOf  Col-&Sou"  electrifled.  under 


DIVS. 
1st   pref% 
2d  pref.  % 
Common% 

BONDS. 


1917. 
4 
4 


•03.  '04.  '05.  '06.  '07.  'OS-'ll.  '12.  "13.  •H-'IS.    1916. 
4       2       0       4       4     4  yrly     4       4     None  Oct,2% 

--     --     ..     ..       4     4  yrly     4       4     None    

--     --     2  yrly    1       0     None    

£...*,  ^. — 1st  M..  see  V.  68,  p.  1027;  V.  77,  p   2158- V.  87   p  444   1160 
w^ ™e  5100.000,000  Refunding  bonds  of  1905  were  made  Issuable  as  follows1 

w0/  "funding  bonds  and  equipment  obligations  of  system $36,850,000 

*or  betterments  and  improvements.  Including  equipment,  at  the 

cum.  yearly  rate  of  $500  per  mile  of  operated  &  controlled  lines  15.000.000 

tor  reimbursement  of  the  treasury  of  the  company,  &c 2,500.000 

for  acquisition  of  additional  property  (including  proper  provi- 
sion for  the  cost  of  double- tracking  parts  of  the  main  lines)..  45,650.000 
♦i»tn  K.er"ndmg  bonds  are  secured  by  a  first  lien  on  all  the  bonds  andprao- 
Zff  h«  stock  of  the  cos. owning  about  706  miles  of  road.  Inoludlng  the 
li^l  ^,h,  a!'^y  l\nes«and  tne  TrIllIty  &  Brazos  Valley  Ry.;  also,  by  direct 
lh»  r.iu  ^S*  l?  *oe  first  mortgage,  on  about  1,039  miles  of  road  owned  by 
o,f  £°lor  ,  2  *  Southern  and  on  the  stock  of  subsidiary  00s.  whose  bondu 
a  rcS  ohS  ?,  ge  ,  un,der  the  mortgage,  owning  556  miles  of  read,  maklna 
l^ini if^ytl0?ai  jnJleS'On  which  there  are  outstanding  $30,803,900  undsr 
funded  dehi  t?„*Si„tH.us  C0^veretl'  2^04  mlIes-  oa  which  the  total  outstandina 


Balance,  sur.,  for  year  $1,993,575    $1,039,848        $553,767  "      $65,885 
a  OFFjTCERS.— Chairman.  George  B.  Harris;  Pres..  Hale  Holden,  Chicago; 
Ir^w^  TIe??r:-  B>  ^^-T,^^'  Denver.  Colo.;  Asst.  Sec.  &  Asst.  Treas..  TS 
Howland,  Chicago,  111.— (V.  104,  p.  1044,  2445,  2641;  V.  105,  p.  1103,  1208) 

Sn?.?k°?nArl?J.PRrJN0,S  £SR,P,PLE  CREEK  DISTRICT  RY.-Colorado 
Springs  to  Cripple  Creek.  Col..  47  m.;  branch,  Cameron  to  Victor.  5  m.: 
other  branches  and  spurs   22  m.;  total,  75  m.;  of  which  57  m.  steam    16  m 
«„e,f.m  and  ele,ctrj°  ,and  2  m-   solely   electric.     In  Jan.   1905  Colorado   & 
Southern  acquired  all  the  stock  except  $900  com.     V.  80.  p.  472.  1111   1423 
Leased  to  Cripple  Creek  Cent.  Ry.  system  to  Maj  1  1935.     V.  94.  p.  123. 
pnrnfCc^;!,arIL0,it1Snanding•  com.,  $1,200,000;  pref..  5%  non-cum.,  $800,000. 
£°  f™'  *1°0  each.     Div.  5%  on  pref..  paid  Feb.  1907.  June  1908  and 
fc'S  .♦0,n,n0,m"A2^ ',! ept- 1908-     slnWng  fund  can  retire  first  mtge. 
Ss/"ry  «  110  tor  arst  15  years,  then  at  107  H  for  5  years,  then  105  for 
next  5  years,  102  H  for  3  years,  thereafter  at  par.     V.  76,  p.  345 
Pres.,  B.  B.  Greer.— (V.  88.  p.  822;  V.  94.  p.  123;  V.  105,  p.  1898.) 

nnWpLCf?>§SAD.°TWYO,M,^Q  &  EASTERN  RY.-Owns  from  th* 
Union  Pacific  BE  at  Laramie.  Wyo..  to  Coalmont,  Colo..  111.35  miles' 
where  large  coal  fields  are  located.  Incorporated  I n  Wyoming  June  2  1914- 
Successor  June  4  1914  of  Laramie  Hahn^  Peak  & "pacif™  Ry., ^foreclosed 
May  12  and  13  per  plan  V.  98.  p.  453;  V.  98,  p.  1766,  1845. 
»r,Hne^atrd5J,„J-  ^."P111!1,'  ilenry  Sanderson  and  Trowbridg-  Callaway,  as 
i^ngo  ^ustees  w  11  nold  the  new  stock  until  all  accrued  Interest  on  the 
income  bonds  shall  have  been  paid  and  the  current  interest  paid  regularly 
IZ  t?,f0^f,e?Utlv?  *??*?•  5nd  for,  mch  further  period  not  exceeding  one  year 
as  the  trustees  in  their  discretion  may  deem  advisable,  if  lawful.  Stock 
common,  $2,300,000;  pref.  6%  non-cum.  $2,000,000;  par  S100. 

EiTRnNI1Nf?lv_  11o?10S-'(^lZ (;n,ss-  8161,363;    Net(aft.    $54,430 

Jan.  1  to  Nov.  30.        \1916 Gross,     105,211;      rents)        50;079 

S   C°L7V  mBI\^WB^^  &  LAURENS  RR.-Columbia  to  Laurens. 
i„™^  JLmV-  S!ock-  ^500,000.     Bonds  were  6s,  but  reissued  as  3s  in  1900 
Sqq  nn8^flC.ates  to  aTm,ount^  40%  of  bonds  being  issued.     Bonds  issued 
ftandfn^'wo  InnUI^July  1917'  *H.O,00.     At  last  accounts  had  also  out! 
fncom« Lfi 9'o60?  0%T^nonoCumA,SeJ'tfs-  for  funded  coupons  and  $56,453 
income  notes,  and  on  Dec.  31  1916  loans  and  bills,  payable,  $40,000. 

E^RnNIiN^AV_11oA10S-'{1'"7 Gross,  $365,417;      Net(aft.      $87,981 

V^y^-Q3?-  n    U916----Gross,     323,162;         rents)         81374 

Year  ending  Dec.  31.   Gross.  Net.       Oth.  Inc.  Charges.         Balance. 

iq}s S&8'§?2     «H5.626     $4,368     $57,321     sur.$62,673 

PrpiidanV-T-V—T-r-282.1270    „  ,34'5t?.1     J'191        a0-™2     def.    12  010 
president,  J.  F.  Livingstone,  Columbia,  S.  C. 

r^Ct?iL«MB^US  &.  ^ENIA  RR.— Owns  from  Columbus.  O..  to  Xenla.  O. 
vea?s  from  n^""^!^8,  a  dIvlslon  of  tne  Little  Mlaml-  and  ls  leased  for  99 
olnnatf  rZ£™  l8^'  in  c°nnectIon  with  that  road,  to  the  Pittsburgh  Cin- 
antead  hv  P^«Si SU  ,L()^'  ^hlcn  Pays  8%  on  stock .  The  lease  li  guar- 
lent  an?  vr??*^™1?  HRn  9°^  Slnce  SeP*-  1913  the  quarterly  divs.  In 
— ?V.^d  p^532  )aVe  1_5%-  makJn«  the  ^ariy  div.  rate  8  2-5%. 

Plv2ouCt?R*P&  MONTREAL  RR.-From  Nashua.  N.  H..   via  Concord. 
lnS»Vn1:i.iS^*ovl,on  *^  the  Whlte  Mountains.  450  miles  in  all 
k      olfr™      Ai66?^  30  DJ-:  own,ed  Jo'ntly.  414  m.;  35  m.  double 
SanohSW  ?vree^  Ry-  ikm-La,so  (>ectrlc  branch  from  Concord 

On  Tnnf  JiK'  1!,lnll^>  a.nd  Nashua  &  Acton  RR.,  20  miles  (stock. 

un  June  29  1895  leased  to  Boston  &  Maine  for  91  vears  at  rental  nf7<7 

?eeivear°?haand°sn  SStff&i,  i1?,^6  «>«  Boston  &  MaTnewas*  placed  °in  ?rl 
nanv  wara  hai'Jl  1  nJeb- 1918  the  bond  interest  and  dividends  of  this  com- 

ItenyplInerunXD^Pa^?^va\o"ltP°U2t56afSnf  °P  disaffirm1^  Iease>' 

ohmeNrC^RH  &3QP°9R^SM?UTfJ  «i-Owns  Portsmouth.  N.  H..  to  Man- 
$25  OOfi-  7'»T«n  ?;^L  ^^Leased  to  Concord  RR.  in  1862  for  99  years;  rental 
*^o.U00,  7%  on  stock  and  org.  exp.     Operated  by  Boston  &  Maine. 

to  CanaNdaCLln<aUT1f?TPA?SU'it^C  R'VERS  RR.-Whlte  River  Jet..  Vt. 

A^ %  }ue'  i10,m^  'eases  999  years  Massawippl  Valley,  37  miles 
po^t     toraSl'$-50'00,(|)  °^,tne  Newport   &  Richford  RR  ?New- 
&  Atlantic  Rv    fp«  dlaoJme'  .21  miIes^  operated  under  lease  by  Montreal 
5%  bondsCdRaWjaan.  MbiTT  91^  g^6ranteeS  It8  $35°-000  lst  30"year 

April  1911  B.  &  M.  received  authority  to  purchase  stock.     V.  92.  p.  1108. 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fec,  see  notes  on  first  page] 

Colo  Springs  &  Cripple  Cr  Dist  Ry — See  Oolo  &  So 
Col  Wyom  &  East— Lar.  H.  Pk  &  P  1st  Mg.AB.zc* 

1st  &  Ref  M  $2,500,000  gold  red  102 V$ 

Gen  M  (income)  $1,600,000  gold  red  par  text. 
Col  urn  Newb  &  Laurens — 1st  M  $12,000  per  m.SBaz 
Columbia  &  Greenville— See  Southern  Ry —     Columb 

Columbus  &  Xenia—  Stock  8%  rental 

Concord  &  Claremont  (N  H) — First  mortgage zo 

Concord  &  Montreal — Stook  Class  I  (B  C  &  M  pref).. 

Stock  Class  II  (B  C  &  M  new) 

Stook  Class  III  (B  C  &  M  old  stock) 

Stook  Class  IV  (Concord)  (text) 

Conoord  &  Montreal  cons  M  for  $5.500,000-BB.zo• 
Deben  bonds  cur.  ($650,000  4s;  $400,000  3 Ks)..zc* 

do  do     $500,000  3  Hs;  $200,000  5s z 

Concord  &  Portsmouth — Stock  7%  rental  99  years.. 
Conn  &  Passumpsic — Pref  stock  6%  rental  99  yrs..c* 

First  mortgage  $1,900,000  gold zo* 

Massawlppi  stook  guar  same  div  as  Conn  &  Passump 
Newport  &  Rlchford  1st  \I  gold  guar  by  C  &  P  .zo" 

Connecticut  River — Stook  $3,670,300  authorized 

Bonds  not  mortgage  for  $1,000,000  gold zo 

Bonds  not  mortgage z 

do  do  z 

Notes,  extended  45 days  June  1916  (V.  103.  p.  758). z 

6%  notes  due  June  1  1916  extend  to  Aug  31  1916 

Vermont  Valley  RR  notes  guar  ext  45  days  J'ne  1916 

Conn  (Phila)  — 1st  M  $15,000,000  guar  p&  1   QP.kvc* 

Connellsville  &  Monong— 1st  M  g  s  f  red  par.  U Pi  xc&r 

Cooperstown  &  Susq  Vail— 1st  M  $200,000  lnt  guar.z 

Copper  Range — First  mortgage  gold  'see  text) x 

Copper  River  &  Northwestern— IstM  550,000, OOOGx  •* 

Cornwall  &  Lebanon — Stock 

First  M  extended  at  4%  In  1906  (V  82  p  1322) ...xr 

Cripple  Creek  Central — Common  stock 

Preferred  stook  4%  non-cumulative 

Midland  Term  first  mtge  gold  sinking  fund F.xo 

Cuba  Eastern — See  Guantanamo  &  Western 


Miles 

Date 

Road 

Bonds 

Ry 

1904 

112 

1914 

112 

1914 

75 

1887 

us&T 

oledo— 

55 

71 

1914 

262 

1890 

'97-99 

"09-14 

39.82 



116 

1893 

37 

■ 

21 

1911 

88 

1893 

1901 

1903 

L915 

1915 

1915 

36 

1911 

1905 

19  34 

1888 

Text 

1899 

197 

1909 

26 

26 

1891 

'41 

1895 

Par 

Value 


$1,000 

100  &c 

100  &c 

1.000 

See  Hook 

50 

1,000 

100 

100 

100 

100 

1,000 

1,000 

1,000 

100 

100 

1.000 

100 

1.000 

100 

1.000 

1.000 

1.000 

1,000  &c 

1,000  &c 

1.000  &c 

1,000 

1.000 

100  &c 

500  &o 

1.000 

50 

100  &c 

100 

100 

1.000 


Amount 
Outstanding 


$240,000 

550,000 

1.600,000 

888,000 

lng   Valley 

1,786.200 

500,000 

800.000 

540,400 

459.600 

6.457.600 

5.500,000 

1,050,000 

673,000 

350.000 

2.500.000 

1.900.000 

400.000 

350,000 

3.233.300 

1,000.000 

290.000 

969,000 

2.000,000 

450,000 

2.300,000 

7.000,000 

675.000 

200.000 

2.280,000 

23.020.000 

800,000 

613.700 

2.500.000 

3,000.000 

332,000 


Hate 

% 
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6g 

^    6<5 
Up  to  6 

3e 
Ry. 
825  in 

6 

7 

7 

7 

7 

4 
3H  &  4 
3H  &5 

7 

3 

4e 

6 

5e 

10 
4  g 
3H 

6 

6 

6 

4 

4 

5 

5g 

5g 


g 


4 

6  in  1917 
i  In  1917 

5g 


When 
Payable 


& 
& 


Q— M 
j      &     J 

Q— J 

Q— J 

Q— J 

w  Q—J 

J      <fc     D 

&    D 

&     D 

& 

& 

& 

& 

& 

& 
M  & 
J  & 
J  & 
F  &  A31 
J  &  D 
F  &  A31 
M  15&  S 
M  &  S 
M  &  N 
A  &  O 
F     &    A 


A     &     O 
Q.-M 

Q.-M 
J     &     D 


Last  Dividend 
and  Maturity 


15* 
13* 
13* 
13* 


July  1  1929 
July  1934 
July  1  1944 
July  1  1937 

Mehl0'18  2  1-5 
Jan    1  1944 

_  1  1918 
Jan  1  1918 
Jan  1  1918 

_  1  1918 
June  1  1920 
June  1  1920 
June  1  1920 
July  1917  3^1% 
Feb  1  1918   3% 
Apr   1  1943 
Feb  1918  3% 
Jan    1  1941 
Jan    1  1918  5% 
Sept  1  1943 
Jan    1  1921 
Jan    1  1923 
Aug   31  1916 
Aug  31  1916 
Aug  31  1916 
Mch  15 1951 
Sept  1  1930 
May  1  1918 
Oct    1  1949 
Feb    1 

Dec  31    17  6% 
Apr   1  1921 
Mar  1  1918  W% 
Mar  1  1918 
Doc   1  1925 


American  Tr  Co,  Boston 
Guaranty  Trust  Co,  N  Y 


Places  Where  Interest  ana 
Dividends  are  Payable 


Safe  Dep  &  Tr  Co,  Bait 

Treasurer,   Columbus,   O 

Met  Trust  Co,  Boston 

Checks   mailed 

do 

do 

do 

Safe  Dep  &  Tr  Co,  Boston 

Boston  S  D  &  Tr.  Boston 
do  do 

Manchester,  N  H 

Safe  Dep  &  Tr  Co.Borton 
do  do 

do  do 

do  do 

Boston,  Mass 


Jan  1917  int  paid  in  Feb 
Jan  1917  int  paid  in  Feb 
Augl917  int  paid  in  July 


Augl917  int  paid  Nov'17 
Treas  Pa  RR  Co,  Phila 
Union  Tr  Co,  Pittsb,  Fa 
Nat  3k  Cooperst'n  N  Y 
Boston,  Mass 
J  P  Morgan  &  Co.  N  Y 
Treas   office,    Phila.    Pa 

do  do 

Checks  mailed 

do 
Farmers'  L  &  T  Co,  N  Y 


SECURITIES.— Massawlppi  stock  !i.me  dividends  as  stock  of 

lessee  and  S400.000  of  It  (not  Included  in  the  amount,  outstanding)  is  pledged 
as  part  security  for  4s  of  1893.  Of  ine  $2,500,000  pref..  5700,000.  as  also 
S10VJ00  MassawipDi  Valley  Ry.  stock,  was  purchased  Feb.  1  1910  by  the 
Vermont  Valley,  under  its  option,  at  par. —  (V.  106,  p.  395.) 

CONNECTICUT  RIVER  RR.— Owns  from  Springfield.  Mass..  to  Ver' 
mont  Line  at  Brattleboro,  59.13  miles;  braaches.  Chicopee  Falls,  2.26  m.' 
Easthampton.  3.26  m.;  East  Deerfield,  1.04  m.;  Ashuelot,  21.06  m.;  total 
88.15  miles.  V.  95.  p.  1200;  V .  96.  p.  1838.  Controls  Sullivan  County  RR  .• 
Bellows  Falls  to  Windsor,  Vt..  26  miles.  V.  SO,  p.  1478;  V.  81,  p.  899, 1723 
V.  94,  p.  1626;  V.  95,  p.  679.  In  1916  extension  was  granted  on  the  $2,- 
450,000  1-year  6%  notes  due  June  1-2  and  also  on  the  $2,300,000  1-year  6% 
notes  of  the  Vermont  Valley  Ry.,  due  June  1,  guaranteed  by  the  Connecti- 
cut River  Co.,  till  Aug.  31.  SeeB.&M.  V.  102,  p.  19S6;  V.  103,  p.  239. 
758.  On  Aug.  31  1916  following  the  receivership  of  the  Boston  &  Maine. 
James  H.  Hustis,  President  and  receiver  of  that  road,  was  made  receiver 
of  the  Conn.  River  RR.,  the  notes  remaining  unpaid.    V.  103.  p.  843. 

Div.  of  5%,  due  under  lease,  was  paid  July  1  1917.  also  Jan.  l  1918.  but 
int.  on  bonds,  while  paid  as  rental,  was  not,  until  Feb.  1917,  paid  to  bond- 
holders. Interest  was  then  ordered  paid  until  further  notice  both  on  bonds 
and  notes  as  and  when  received  from  receiver  of  B.  &  M.  RR.  In  July  1917 
the  Feb.  28  interest  on  $2,000,000  Conn.  River  notes  was  paid,  and 
on  Nov.  1  1917  the  Aug.  31  interest  on  these  notes.  V.  105.  p.  180,  1522; 
V.  104, p. 257,  663,  763,  1387,  1591,  2451.  Interest  due  Feb.  28  1917  on 
Vermont  Valley  notes  was  paid  in  Sept.,  and  Aug.  31  interest  Oct.  1  1917. 
V.  105,  p.  1310.  The  directors  in  Sept.  1917  formally  approved  the  B.  &  M. 
reorganization  plan.     See  that  company,  V.  105,  p.  1309. 

LEASE. — Leased  for  99  years  fron  Jan.  1  1893  to  the  Boston  &  Maine, 
annual  rental  (as  amended  Oct.  10  1895)  being  10%  per  annum  on  capital 
stock,  payable  directly  to  stockholders;  also  interest  on  bonds  and  scrlo  and 
$2,000  for  organization  expenses.  Richard  Billings,  Woodstock,  Vt.,  Pres.; 
George  R.  Yerrall,  Clerk  &  Treas.,  Springfield.  Mass. — (V.  104,  p.  663, 
763,  1387,  1591,  2451;  V.  105,  p.  180,  1309,  1998.) 

CONNECTING  RY.  (PHILADELPHIA).— Owns  from  Girard  Ave.  to 
Frankford  Phila.,  6  m.;  North  Phila.  to  Chestnut  Hill,  7  m.;  branches, 
&c,  23  m.;  total,  36  m.  V.103,  p. 1508.  Stock  authorized.  $5,800,000;  out 
standing,  $4,116,650,  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 
1916,  which  operates  road  under  lease  assigned  to  that  company  by  Phila. 
&  Trenton  RR..  terminating  Feb.  18  2862.  Dividends  4%  yearly  (J.  &  D.). 
In  1911  made  a  new  1st  ivl.  for  $15,000,000,  of  which  $7,000,000,  guar.,  p.  & 
I.,  by  Penn.  RR.,  have  been  sold,  $3,000,000  of  these  in  Oct.  1916.  V.  103. 
p.  1508-     V.  93,  p.  229.  730;  V.  98,  p.  522.  610.— (V.  103,  p.  1508.) 

CONNELLSVILLE  &  MONONGAHELA  RY.— Owns  Moser  Run  Jet.  to 
Brownsville,  Pa.,  15.68 miles;  branches  and  spurs,  16.70  m.;  total  track, 
22.38  miles  (connecting  Penn.  with  Monongahela  Ry.).  Incorporated  In 
Penn.  Mar.  11  1905.  Leased  to  Penn.  RR.  until  Jan.  1946 at  rental  equal 
to  4%  on  cost  of  road,  taxes,  operating  and  maintenance  charges,  rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd..  $25  000  yrly., 
to  call  bonds  in  numerical  order,  but  to  be  kept  alive.  V.  93,  p.  407.  Stock, 
$700,000.  Controlled  by  or  in  interest  of  U.  S.  Steel  Corporation.  Pres.. 
W.  H.  Clingerman;  Sec.  and  Treas..  J.  D.  McCreery. — (V.  99,  p.  406.) 

COOPERSTOWN  &  CHARLOTTE  VALLEY  RR.— Entire  $45,000 
capital  stock  owned  by  Del.  &  Hudson  Co.,  which  also  owns  $307,400 
(87%)  of  the  $350,000  stock  of  Cooperstown  &  Susquehanna  Valley  RR. 
Owns  Charlotte  Crossing  to  Davenport  Centre,  3.96  m.;  leases  for  99  years 
from  Jan.  1  1889,  Cooperstown  &  Susq.  Valley  RR.,  Cooperstown  to  Char- 
lotte Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m.,  guaranteeing 
Interest  on  the  latter's  $200,000  5%  bonds.  V.  97,  p.  1503.  Year  ending 
Dec.  31  1916,  gross,  $49,455;  oper.  exp.&  taxes,  $67,053;  loss  from  oper., 
$7,598;  other  income,  $29,886;  rentals,  $12,288.  Stock.  $45,000,  owned 
by  Del.  &  Hud.— (V.  77.  p.  88.) 

COPPER  RANGE  RR.— Calumet,  Mich.,  to  Mass  City,  with  branches, 
total,  93  m.;  sidetracks,  41  m.  Leases  Mohawk  RR.  to  Gay,  15.84 
miles,  with  branches,  &c,  1 .66  m.  Stock,  $4,244,300,  of  which  $1,639,200 
owned  by  Copper  Range  Co.  Bondsjlimited  to  $20,000  per  mile  of  main 
line  and  branches  and  $15,000  per  mile  of  sidings.  Dividend,  10%.  paid 
Nov.  1909  from  accumulated  surplus. 

EARNINGS. — 11  mos. ,11917.. Gross,  $882,476;  net  (after  $147,693 
Jan.  1  to  Nov.  30.        \1916--Gross,    861,368;         rents),  230,273 

Year  ending  Dec.  31  1916,  gross,  $930,606.  against  $811,347  In  1915; 
net,  after  taxes,  $265,212,  against  $276,909.  Pres.,  William  A.  Paine: 
V.-P..  F.Ward  Paine;  Sec.  &  Treas .Boston. —  (V.  106,  p.  188.) 

COPPER  RIVER  &  NORTHWESTERN  RY.— Owns  from  Cordova: 
Alaska,  on  tidewater,  through  the  Copper  River  Valley  to  Copperflelds  near 
the  Chitina  River,  197  miles.  Kennecott  Copper  Corporation  (V.  101,  p. 
1889)  in  Dec.  1915  arranged  to  acquire  all  of  the  outstanding  securities, 
$4,817,400  stock  and  $23,020,000  1st  M.  5s.  In  Jan.  1916  paid  a  $565,000 
cash  dividend.  V.  102,  p.  152.  Stock  auth.,  $5,000,000;  par  of  shares, 
$100.  V.  99.  p.'410.   Year  1916,  gross,  $2,91 1 .207  net.  after  taxes,  $1 ,768,671 . 

Pre.?;,  Stephen  Birch;  V.-Pres.,  Robt.  W.  Baxter;  Treas.,  E.  S.  Pegram; 
Sec,  W.  E.  Bennett.  Office,  120  B'way. — (V.  102.  p.  152,  1625,  1713; 
V.   106,  p.  395.) 

CORNWALL  &  LEBANON  RR. — Owns  Lebanon,  Pa.,  to  Conewago. 
21.66  m.;  branches,  4.78  m.  Pennsylvania  RR.  (V.  105,  p.  181)  on  Dec.  31 
1916  owned  $800,000  stock.  V.  98,  p.  696;  V.  96,  p.  947.  On  Jan.  11917 
there  was  $151,200  bonds  in  the  company's  treasury. 

DIVl'98.  '99.  '00.  '01.  '02  to '06. '07. '08. '09. 'lOto'12.  '13.  '14-15.  '16-'17. 
P.C./4     4H     5     5H     6  yearly     8       7     8    10  y'ly.      11         0         8     6 

EARNINGS. — 6mos.,  /1917 Gross,    $254,358;    net,    $56,708 

Jan.  1  to  June  30.         11916 Gross,      250,399;    net,      92,749 

Year  ending  Dec.  31  1916,  gross,  $525,550;  net,  $197,561;  other  income. 
$5,783;  int.,  taxes,  &c,  $95,216;  divs.  (8%),  $64,000;  bal.,  sur.,  $44,128. 
—  (V.  102,  p.  1540.) 

"COTTON  BELT."— Common  name  for  St.  Louis  Southwestern  Ry. 


CRIPPLE  CREEK  CENTRAL  RY.— Mileage  June  30  1916: 

Main  L.  Other. 

Crip.  Creek  &  Colo.  Sprgs.  RR.  &  leased  lines..  71.40  39.94 
Midland  Term.  Ry.  merged  in  above  co.  in 

Aug.  1917 29.40  15.59 


rotoi. 

111.34 
44.99 


Total   mileage 100.80         55.53  156.33 

•mlzatlon  (per  plan  In  V.78,p._2018:_V .  77.  p.  1542. »  of  the  Denver 


V.  79.  p."  1461;  V.  101.  p.  1184. 
$2,500  000;  4%  non-cum.  pret. 
82.  p.  1156:  V.  85.  D.  1209. 
'12.  '13-15.   1916.  1917.     1918- 

3  4         15         6      VA  qu- 

4  4  4         4  4 


&  Southwestern,  foreclosed  Oct.  4  1904. 
rOCKS  AND  BONDS.— Com.  stock, 
k.  $3,000,000;  par  of  shares.  5100.     V, 

DIVIS.— '05.  '06.  '07.  'OS.  '09.  '10.  '11. 
Com.,  %..  3  7)4  6  0  0  0  0 
Pref..   %...  4      4        4       4       4       4       4 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarterly 
1  %  ,  on  common  stock,  both  payab'o  March  1 .  In  Mch.  1918  the  common 
dividend  was  1H%  quarterly.   V.  103.  p.  403.  V.  102.  p.  521. 

REPORT. — Year  changed  to  Dec.  31  but  no  report  will  be  issued  for  1916. 

Report  for  year  ending  Dec.  30  1917:  Total  net  income  of  parent  company 
above  all  exnenses,  $62,821;  dividend  on  pref.  stock  (4%),  5120,000:  com. 
div.  (6%),  $150,000.  Pres.,  A.  E.  Carlton;  Sec.  &  Treas.,  E.  S.  Hartwell. 
Office  :.— (V.  105.  p.  '.197:  V.  106,  p.  601.) 

CUBA  RR.— Owns  from  Santa  Clara,  Cuba,  to  Santiago  do  Cuba,  356 
miles;  branches,  Zaza  Jet.  to  Sancti  Spiritus,  8  miles:  Alto  Cedro  to  the 
Bay  of  Nipe,  31  m.;  Ponupo  branch,  11  m.;  Jatibonico  branch,  11H  ni.; 
Holguin  branch,  11  m.;  Manzanillo  branch.  32 J*  m.  Bayamo  extension. 
141  m.;   Fomento  branch,  17  m.     Total,  619  miles. 

In  Feb.  1918  construction  was  in  progress  on  Fomento-Trinidad-Casilda 
branch,  39  miles;  on  Camaguey  &  Nuevitas  RR.  extension  to  new  deep- 
water  terminus  on  Bay  of  Nuevitas,  3  miles. 

STOCK. — The  Cuba  Co.  (V.  105,  p.  1993)  owns  the  outstanding  $15,550.- 
000  common  but  only  $1,000  pref.     V.  98.  p.  1766;  V.  96,  p.  236,  663. 

DIVIDENDS  (%)    1909     1910     1911     1912     1913     '14     '15     '16     '17 

Preferred 1H       3H       4)i       5H       6  6        6       6        6 

Common  (in  cash) 4  6        6       6     none 

Also  on  com.  in  com.  stock  in  1916.  Jan. ,  20% ;  June,  25% .    V.103,  p.  752. 

In  1917  the  pref.  shares  received  usual  6%  (3%  F.&  A.) 

On  Feb.  1  1918  paid  a  scrip  dividend  of  3%  on  the  pref.  stock,  redeemable 
on  Feb.  1  1921,  or  earlier  at  option  of  company,  with  6%  interest  payable 
annually  Feb.   1.     V.  106,  p.  295. 

BONDS,  &C— 1st  M.  bonds  application  to  list,  V.  86,  p.  924;  V.  88.  p. 
451;  V.  89,  p.  162;  V.  91.  p.  38,  1253.  The  5%  Improvt.  &  Equip,  bonds 
of  1910  are  limited  to  $12,000  per  mile  (excl.  sidings)  owned;  in  July  1912 
4.000,000  were  sold.     V.  91,  p.  5S8.  1253;  V.  95  p.  175. 

The  company  having  purchased  in  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Camaguey  &  Nuevitas  RR.  an  issue  of  $3,000,000  5%  gold 
notes  was  made  in  the  name  of  the  Fidelity  Trust  Co.  of  Phila.,  trustee,  to 
finance  the  acquisitions.  These  notes  are  guaranteed,  principal  and  inter- 
est, by  Cuba  RR.  and  are  secured  by  all  of  said  $-,2,000,000.  These  notes 
were  callable  Nov.  15  1917  at  100H  and  int.  V.  103.  p.  938,  ' 
payable  (as  of  June  30  1917),  32,475,000. 

EARNINGS. — For  6  months  ending  Dec.  31: 

Gross.  Net.         Oil,.  Inc.      Charges. 

1917 $4,551,515        $1,136,273        $7,924 

1916 3,175,176  983,078  5,055  538,973 

REPORT.— Year  ending  June  30  1917  was  in  V.  105,  p.  1992, 
income  greatly  curtailed  by  revolution  early  in  1917: 
Jane  30.  Gross  Net  Interest  Pref  .Divs.     Com. Divs. 

Years — Earnings.      Income.         Charaes.     <0%).  (6%). 

"  $1,934,146  $1,140,715  $600,000       

3,523.65'.)         978,244     600,000     720,000 
2,727.540         853,856     600,000     600,000 

Pres.,  George  H.  Whlgham;  V.-P.  and  Mgr.,  Charles  R.  Hudson;  V.-P.. 
Arthur  Coppell;  Sec,  Herbert  C.  Lakin:  Tv>s  .  n.  w.  Suyder.  Office, 
83  Montgomery  St.,  Jersey  City,  N.  J.;  52  William  St.,  N.  Y. —  (V.  101, 
p.  768,  1184,  V.  103,  p.  493,  752,  758,  938;  V.  105,  p.  715,  818,  1992; 
V.   106,  p.  601.) 

CUMBERLAND  &  PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md.,  to  Piedmont,  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 
Consolidation  Coal  Co.,  which  guarantees  by  endorsement  the  first  mort- 
gage (V.  52,  p.  390)  and  owns  all  the  $1,500,000  stock.  Car  trust,  see 
V.  85,  p.  1401.  Cal.  year  1916,  gross,  $777,432;  net,  $81,775:  other  income. 
$219,213;  int.,  taxes,  &c,  $298,988;  bal.,  sur.,  none. — (V.  85,  p.  1401.) 

•  CUMBERLAND  RAILWAY  &  COAL  CO.— Owns  road  from  Sprlnghill 
Jot.  to  Springnlll  Coal  Mines,  N.  S.,  and  Parrsboro  on  the  Bay  of  Fundy, 
32  miles;  also  coal  acies,  timber  lands,  &c.  The  Dominion  Steel  Corpora- 
tion late  In  1910  arranged  to  acquire  the  $1,000,000  stock,  which  has  been 
exchanged  for  $600,000  Dominion  Steel  common  stock,  the  $979,000  6% 
bonds  being  exchanged  for  $1,167,000  5s  guaranteed  by  Steel  Corp.  issued 
under  a  mtge.  for  $3,000,000 providing  for  future  requirements.  V.  91,  p. 
1629,  1766:  V.  92,  p.  186,  1435;  V.  97,  p  1583  Leased  to  Dominion  Coal 
Co.     Earnings  included  in  report  of  lessee. —  (V.  97,  p.  1583.) 

CUMBERLAND  RR. — Artemus  to  Wheeler,  Ky.,  10.2  miles,  and 
Lansford  to  Anchor,  Ky.,  2.7  m.;  total,  12.9  miles.  Incorp  in  Kentucky 
in  1902.  Stock  auth.,  $100,000;  outstanding.  $20,999;  par,  $100.  Bonds 
($3,000,000  auth.  issue)  outstanding  June  30  1916,  $1 ,028,000.  Year  end- 
ing June  30  1916,  gross,  $62,039;  net,  after  taxes,  $1 9,561 ;  int.,  &c.  $29,735; 
bal..  def.,  $8,993.  Pres.,  R.  W.  Stone;  Sec,  J.  L.  Stone;  Treas..  A.  J. 
Hazeltine;  Auditor.  A.  C.  Matheson.     Office.  Artemus,  Ky. 

DAYTON  &  MICHIGAN  RR. — Owns  Dayton.  O.,  to  Toledo  June,  O., 
141.15  m.;  trackage  into  Toledo.  1.15  m.  Leased  May  1  1863  In  perpetuity 
to  Cln.  Ham.  &  Dayton.  Lease  modified  June  23  1870.  Rental  Is  mainte- 
nance of  organization,  Int.  on  bonds  and  8%  on  pref.  stook  and  3^5%  on 
,->om.  Guaranty  on  pref.  Is  secured  by  rntge.  of  1871,  but  the  pref.  carries 
no  voting  power.  V.  56.  p.  813.  Mtge.  of  1S56  Is  held  alive  under  mtge.  of 
1881.  V.  91,  p.  1446:  V.  92.  p.  118.  Status  of  stock  and  bonds  is  undis- 
turbed by  plan  of  1916,  by  which  B.  &  O.  RR.  took  over  possession,  under 
lease,  along  with  main  line  of  Cin.  Ham.  &  Dayton. — (V.  92,  p.  526.) 


1916-17.-$6,452,108 
1915-16..  6,815,697 
1914-15..  5,206,714 


Loans 


Balance. 

.559 

'.160 

showing 

Balance, 

Surplus. 

$193,817 

1,225,414 

673.684 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  noles  on  first  page] 

Cuba  RR— Common  stock  S20.000.000 

re  erred  stock  6%  non-cumulative  $10,000,000-- 

Flrst  intge  gold  $20,000  per  mile Q.xo'&r* 

Inapt  &  equip  M  %  $12,000  per  m Nxo* 

Three-year  secured  gold  notes  callable  see  text  FPe* 

Equipment  trust  certs.,  due  $43,000  seml-ann.^ 

do         due  $28M&$27M  s-an(V100.p.473)-Us 

do        due  $40,000  semi-arm Us 

do  due  $98 ,000  and  $97 ,000  s-an  g 

Cumberland  &  Pennsylvania — First  mtge  g  guar z 

Somerset  Coal  oar  tr  assum  $76,000  yrly FBax 

Cumberland  RR—  1st  M  $3,000,000  gold 

Cumberland  Ry  &  Coal  Co — 1st  M  $3,000,000  g  gu. 
Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  &  Michigan — Com  stook  (3  H%  guar  C  H  &  D) 

Preferred  (8%  guaranteed  C  H  &  D)  endorsed 

1st  M  gu  p&  i  end  ext  In  1911  red  102  H  beg  1917-0 
Dayton  Union  Ry — First  mtge  sink  fund  call  par._Fx 
Death  Valley  RR— First  M  call  105  s  f  begin  in  1916 

Delaware — Stook  8%  guaranteed 

General  mortgage  gold FP.xo* 

Delaware  &  Bound  Brook — Stock  8%  gu  Phtla  &  Read 

First  consol  M  $1,800,000   guaranteed.. PeP.xo'&r 

Delaware  &  Eastern  (foreclosed) — See  Del  &  Northern 

Delaware  &  Hudson — Stock  $55,711,500  (text). 

Soheneotady  &  Duasesburg  first  mortgage z 

Adirondack  1st  M  gold  guar  p  &  1  ead Us.zo'&r 

Ist&RefM  $50,000,000  g  s  f  red  107  H  beg'18-xo*  &r 

Convert  bonds  gold  red  text 

Equip  1st  Hen  bonds  $10,000,000  g  s  f_.Usm.xo*  &r 

Secured  gold  notes  callable  (see  text) Usyc 

Guaranteed  Bonds — 

Hudson  Coal  Co  debentures  of  1902  due  1918 

Bluff  Point  Land  Improvement  Co  1st  M  g  gu.zo* 

Chateaugay  Ore  &  I  Kef  mtge  oall  105 N.xo'&r 

Utica  Clinton  &  Binghamton  RRlstM 

Albany  &  Susquehanna  RR  1st  mtge 

Delaware  Lack  a  &  Western — Stock  auth  $42,277,000 
Bangor  &  Portland  mortgages  gold x 


Miles 

1  Date 

Par 

Road 

Bonis 

Value 

$100 

100 

602 

1902 

1.000  &o 

1910 

$  &  fr 

1915 

1,000 

1914 

1.000 

1915 

1,000 

1915 

1.000 

1916 

1,000 

51 

1891 

1.000 

1906 

1.000 

12.9 

1908 

1.000 

48 

1910 

1.000 

1871 

50 

1871 

50 

141 

1881 

1.000 

2 

L899 

1,000 

1914 

£100 

215 

25 

113 

1892 

1.000 

100 

30.97 

1905 

1.000 

100 

14 

1874 

100  &o 

57 

1892 

1,000 

1908 

1,000  &c 

1915 

500  &c 

1907 

1,000 



1917 

1.000 

1902 

1,000 

1890 

1.000 

1902 

1,000 

1889 

1,000 

1906 

1.000 

$50 



•80-'86 

100  &o 

Amount 
Outstanding 


;  15. 550 

10.000 

12.030 

4,000 

3.000 

516 

385 

640 

1,755 

1.000, 

152 

1.028, 

1.167, 


,000 
000 
000 
000 
000 
000 
.000 
000 
000 
000 
000 
000 
000 


2.401.950 
1.211.250 
2.728.000 

388.000 
See  text 
5.078.275 

500,000 
1,800.000 
1.800.000 

42,503.000 

500.000 

1.000.000 

32,204,000 

14.451,000 

9,307.000 

9,000,000 

200,000 

300,000 
1.300,000 

800,000 
10,000.000 
42,220,400 

320.000 


Rate 
% 


See    text 
6  In  1917 

5g 

5g 

5g 

5 

5 

6 

5 

52 

5 

5g 


5g 

3H 

8 
4H  (5) 
4g 
5 
8 

4H  e 
8 
■ZK  g 

9  In  1917 
6g 
4>A  B 
4 

5g 
4«  g 
5  g 

4 
4 
4 
5 

3>4  K 

20  in  '17 

6g 


See  text 
F  &  A 
J  &  J 
M  &  N 
M&N  15 
F  &  A 
J  &  J21 
J&  D  15 
M&N 
M&N 
J  &  D 
J  &  D 
A    &     O 


When 
Payable 


See  text 
See  text 
July  1  1952 
May  1 1960 
Nov  15  1918 
Aug  •18-Peb'24 
July  18  Jan  '25 
June  '18  to  1925 
May'18-Nov'26 
May  1 1921 
To  Dec  1918 
June  1  1958 
Oct  1940 


A     &     O 

Q— J 
J      &     J 
J      &     J 

M     &     S 

J      &     J 

J      &     J 

Q— F 

F     &    A 


Q— Moh 
M  &  S 
M  &  S 
M&N 
A  &  O 
J  &  J 
F     &     A 


M&N 
J  &  J 
J  &  J 
J  &  J 
A  &  O 
See  text 
J      &     J 


Last  Dividend 
and  Maturity 


Oct  2 
Oct  3 
Jan  1 
July  1 
March 
July  1 
July  1 
Nov  20 
Aug  1 


1917  1*A 
1917  2% 
1931 
1949 

1  1924 
1917  4% 
1932 

1917  2% 
1955 


Mch20  1918  2  M 
Sept  1  1924 
Moh  1 1942 
May  1  1943 
Oct  1  1935 
July  1  1922 
Aug  1  1920 

May  1  1918 
Jan  1  1940 
Jan  1  1942 
July  1  1939 
April  1  1946 
Jan  21  1918  5% 
1930-1936 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

Royal   Bk  of  Can.   N   Y 

do  do 

Phila,  Fidelity  Trust  Co 
Montreal  Tr  Co,  Mont 
United  States  Tr  Co.  NY 
United  States  Tr  Co,  NY 
Guaranty  Trust  Co.  N  Y 
Guaranty  Trust  Co..  N  Y 
Fidelity  Trust  Co,  Bait 
Guaranty  Trust  Co,  N  Y 
Montreal,  Canada 

Cincinnati.  O 

do 
J  P  Morgan  &  Co.  N  Y 
Farmers'  L  &  Tr  Co.  NY 
Bayonne,  N  J,  MechTrO 
Checks  mailed 
Treas  Pa  RR  Co,  Phila 
11  W  State  St.,  Trenton 
Meoh  Nat  Bk.Trenton.NJ 

Office  32  Nassau  St.  N  Y 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


do  do 

do  do 

N  Y  Trust  Co,  New  York 

Office.  32  Nassau  St.  N  Y 

90   West  St.   New  York 

do  do 


DAYTON  TOLEDO  &  CHICAGO  RY.— Owns  Dayton  to  Delphos, 
O.,  94.9  m.,  and,  it  is  understood,  has  operating  rights  from  Delphos  to 
Mandale,  11  miles.  Successor  Jan.  4  1918  of  Cin.  Dayton  &  Chicago  Ry. 
(foreclosed),  the  former  Delphos  Division  of  the  old  Cincinnati  Hamilton 
&  Dayton  RR.  Authorized  capital  stock  of  new  company,  as  reported  at 
incorporation  on  Nov.  15  1917,  $300,000;  total  capitalization  approved 
by  Ohio  P.  U.  Commission  Nov.  19  1917,  $750,000.  Officers,  John  Ring- 
ling,  Pres.,  with  office  at  New  York;  Chas.  C.  "Wilson,  V.-Pres.,  Chicago; 
O.  C.  Van  Zandt,  Sec,  offices  at  Dayton. — (V.  105,  p.  2272;  V.  106,  p. 188.) 

DAYTON  &  UNION  RR.— Owns  from  Dodson,  O..  to  Onion  City.  Ind., 
31.74  m.;  leases  Dayton  to  Dodson,  15.30  m.;  total  operated,  47.04  m. 
The  Cleve.  Cin.  Chlo.  &  St.  Louis  and  Cln.  Ham.  &  Davton  jointly  own  the 
$86,300  stock.  Year  ending  Dec.  31  1916.  gross,  $156,740;  net,  $38,613; 
other  income,  $3,530;  charges,  $38,733;  bal..  sur.,  $3,411. — (V.  97,  p.  236.) 

DAYTON  UNION  RY.— Union  depot  at  Dayton,  O.  Used  by  Pitts 
Cln.  Chic.  &  St.  L.,  Clev.  Cin.  Chic.  &  St.  L.,  Cin.  Ham.  &  Dayton,  DaytoB 
&  Union  RR.  and  Erie  RR.,  under  lease  which  provides  that  Interest  on 
bonds  and  other  expenses  be  divided  between  them  on  train  basis.  Stock. 
£321,000.  all  common.  For  year  ending  Dec.  31  1916,  gross,  $107,578; 
net.  $58,773;  other  income,  $112;  interest,  rentals,  &c,  $50,661;  bal..  sur., 
$8,224.  Pres.,  G.  L.  Peck,  Pittsburgh,  Pa.;  Sec.  R.  C.  Barnard.  Cincin- 
nati. O.— (V.  73.  d.  1312.) 

DEATH  VALLEY  RR.— Owns  line  in  Inyo  County,  Cal.,  to  the  Biddy 
McCarthy  borax  mine,  &c,  23  miles.  Bonds  (all  or  part)  guaranteed  by 
the  Borax  Consolidated,  Ltd.  In  Feb.  1918  was  authorized  to  issue  $34,100 
stock  to  that  company  in  connection  with  retirement  of  £7,000  bonds. 
V.  106,  p.  715.  On  June  30  1916  had  outstanding  $118,900  stock  and 
$264,928  bonds.  For  the  year  1915-16  gross  earnings  were  $123,538;  total 
net,  $93,810;  rentals,  int.,  &c,  $18,897;  divs.  $4,275;  bal.,  sur.,  $13,576. 
—(V.  106,  p.  715.) 

DELAWARE  RR. — (See  Maps  Pennsylvania  RR.) — Shellpot  Crossing. 
Del.,  to  Delmar,  Md.,  95.20  miles;  branches,  Centrevllle,  Md.,  to  Townsend, 
Del..  34.98  m.;  Clayton,  Del.,  to  Oxford,  Md..  54.27  m.:  Seaford.  Del.,  tc 
Cambridge.  Md..  32.96  m.;  Massey,  Del.,  to  so.  of  Chestertown.  20.52  m.; 
other  branches,  7.22  m.;  total.  245.15  miles.     V.  67.  p.  1356. 

Leased  to  Philadelphia  Baltimore  &  Washington  (which  owns  $2,704,601 
of  the  stock)  for  99  years  from  Mch.  1  1910  at  a  guaranteed  rental  of  8%  on 
the  stock,  a  special  stock  dividend  of  70%  being  paid  Feb.  28  1910:  also  a 
tpeclal  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5% 

For  cal.  year  1916,  rental,  $431,764;  other  income,  $68,652:  charges, 
$76,344;  divs..  $406,262;  oal.,  sur.,  $17,811.— (V.  94,  p.  123,  278.) 

DELAWARE  &  BOUND  BROOK  RR.— Bound  Brook  (Central  RR.  or 
N.  J.)  to  Delaware  River,  27.22  miles;  branch  to  Trenton,  3.75  m.;  Easi 
Trenton  RR.,  3.05  m.;  total,  34.02  miles.  Total  track,  including  2d.  3d 
and  4th  tracks,  sidings,  &c .  98.09  miles.  In  May  1879  leased  for  990  years 
6o  Phila.  &  Reading.  Rental.  $213,107.50,  paying  interest  and  8%  on 
stock.  — (V.  81.  p.  210.) 

DELAWARE  &  HUDSON  CO. — Operates  railroad  lines  from  Wilkes- 
Barre.  Pa.,  via  Albany  and  Schenectady  to  Rouses  Point,  N.  Y.,  on  the 
Canadian  line,  with  branches  to  Binghamton,  Troy,  Lake  Placid,  N.  Y., 
Rutland,  Vt.,  and  other  points,  a  total  of  909.38  miles  (of  which  345.19 
miles  are  owned  in  fee  and  459.70  miles  are  leased  or  controlled  through 
stock  ownership) ,  viz.: 


Lines  leased — *See  these  cos.  Miles. 

*  Albany  &  Susquehanna 143 

♦Rensselaer  &  Saratoga 190 

*Chateaugay  &  Lake  Placid  RR..  79 

Other  leased  lines 48 

♦Jefferson  RR.  (trackage) 35 

Boston  &  Maine  (trackage) 37 

Other  trackage 32 


Total  operated  Jan.  1  1917  .. -909 
19.12  m.;  fourth  track. 


44  miles. 


Steam  Lines  owned  (345  m.)  Miles. 
Carbondale  to  Scranton  ,Pa.  ,&  br.  22 
Lookout  Jet.  to  HonesdaleJct.,Pa.  28 

Nineveh  to  Jefferson  Jet. .  Pa 22 

OherryVal.Jct.toCherryVal.,N.  Y.  21 
Charlotte  Crossing  to  Davenport 

Centre,  N.  Y 4 

Schenectady  to  Duanesburgh,N.Y.14 
Greenwich  to  Salem  Jet.,  N.  Y__  10 
Saratoga  to  North  Creek,  N.  Y_.  57 
Whitehall  to  Rouses  Point,  N.  Y., 

and  branches 149 

Other  lines  owned 22 

Second  track   Jan.  1917,  347.67  m.;  third  track, 
20.52  m.;  yard  track  and  sidings,  656.27  m. 

Also  leases  Utica  Clinton  &  Blngh.  and  Rome  &  Clinton  RR, 
which  are  sublet  to  N.  Y.  Ont.  &  W. 

HISTORY.— Incorporated  April  23  1S23;  name  changed  April  28  1899. 
One  of  the  largest  miners  and  carriers  of  anthracite  coal  (V.  86,  p.  913) 
In  Nov.  1917  the  company's  coal  tonnage  in  ground  was  estimated  to  ag- 
gregate between  700,000,000  and  800,000,000  tons,  being  approximately  a 
100-year's  supply  on  basis  of  fresh-mined  operations  at  that  date.  V.  105,  p. 
2093.  All  coal  produced  from  the  company's  mines  is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  (V.89,  p.  1449) .  The  canal  was  abandoned  and  the 
cost  charged  out  in  1898.  The  old  "Gravity"  road,  built  in  1829,  was 
broadened  to  standard  gauge  and  opened  for  regular  service  in  1900.  The 
companies  taken  in  bv  merger  include:  Adirondack  Ry..  Schen.  &  Duanesb. 
RR.,  N.  Y.  &  Canada  Ry..  Cherry  Valley  Sharon  &  Albany  RR. 

Allied  Properties. — (a)  Entire  capital  stocks  owned:  Quebec  Montreal  & 
Southern  Ry.  Co.,  Naplerville  Junction  Ry.  Co.,  Greenwich  &  Johnson- 
ville  Ry.  Co.,  Schoharie  Valley  Ry.  Co.,  United  Trac.  Co.  and  Troy  &  New 
England  Ry.  Co.;  (6)  one-half  the  stock  owned:  Wilkes-Barre  Connecting 
RR.  Co.  and  Schenec.  Ry.  See  list  of  stock.  &c,  holdings,  V.  104,  p.  1482. 
Coal  prices  in  1917.  V.  105,  p.  767.  Anthracite  rate  case,  V.  101.  p.  2072; 
V.  102,  p.  1357. 

Albany  &  Susq.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  interest  effected  by  the  refunding  at  3  XA  %  of  the  re- 
maining $7,050,000  of  the  $10,000,000  issue  of  Albany  &  Susquehanna 
RR.  Co.  7%  bonds,  increasing  the  yearly  rental  paid.  V.  85,  p.  721: 
V.  83,  p.  1036:  V.  80,  p.  1174,  1362,  2343;  V.  88,  p.  938,  1499:  V.  89.  p. 
1068.  1141:  V.  90,  p.  911.  To  Jan.  1917  S3, 556,000  A.  &  S.  bonds  had 
been  exchanged  for  D.  &  H.  stock.     See  Albanv  &  Susquehanna. 

Sinking  Fund. — The  sinking  fund,  created  May  9  1899  and  amended 
May  10  1910.  receives  out  of  the  yearly  net  profits  not  less  than  5  cents  per 
ton  on  coal  mined,  and  has  accumulated  $5,235,280  from  1900  to  1916, 
which  amount  has  been  applied  to  the  purchase  and  retirement  of  $1 ,288,500 


of  the  capital  stock  (In  1900  to  1906),  and  in  part  to  the  purchase  of  coa 
lands  in  the  Wyoming  and  Schuylkill  regions. 

DIVS.—  f'87.  '88.  '89  to  '96.  '97  to  '00.  '01  to  '06.  '07  to  Mch.  '18 
Since  1886-.%  1  5       6      7  yearly.     5  yearly.     7  yearly.  9  yearly. 

BONDS.  &c— Equip.  4Hs  of  1907,  V.  84.  p.  1247.  1307;  V.  85,  p.  1082, 

On  May  12  1908  tne  stockholders  authorized  a  First  and  Refunding  Mort- 
gage for  $50,000,000,  bearing  not  over  4%  Int.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  M  on  any  Int.  day.  beginning 
May  1  1918.  One  per  cent  of  the  amount  of  bonds  outstanding  Is  to  be  paid 
to  the  trustee  June  1  annually  from  1909  to  1942,  to  be  used  to  purchase 
bonds  or  for  Improvements  and  extensions.  Of  the  Issue.  $6,500,000  are 
reserved  to  retire  outstanding  1st  M.  bonds;  V.  86.  p.  98,  1409.  1589;  V.  87. 
p.  96.  480.  1419.  1604;  V.  89.  p.  847.  1541;  V.  90,  p.  51.  167:  V.  92.  p.  186. 
394:  V.  96.  p.  1156.  1700;  V.  97.  p.  1024;  V.  98.  p.  1168.  1844;  V.  99.  p.  48 

The  stockholders  on  Sept.  30  1915  authorized  the  lssuanceof  $14,451 .000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1  1917  up  to  Oct.  1  1927  be  converted 
Into  paid-up  shares  of  capital  stock  at  the  rate  of  $1 .500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  interest  and  dividend).  The  entire  issuo, 
but  not  a  part,  may  be  called  for  redemption  on  Oct.  1  1922,  or  on  _aiy 
semi-annual  interest  day  thereafter,  on  90  days'  notice,  at  105  and  Int., 
but  If  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  call  day.  V.  101,  p.  773,  1092;  V.  102.  p.  800. 
1356.     V.  104.  p.  1044. 

The  $9,000,000  3-year  5%  secured  gold  notes  of  1917  due  Aug.  1  1920. 
are  redeemable  (as  an  entire  issue  only)  on  any  interest  date  on  60  days' 
notice  upon  payment  of  a  premium  equal  to  M  %  for  each  six  months  until 
maturity.  They  are  secured  by  pledge  of  $7,300,000  Del.  &  Hudson  Co. 
Ref.  M.  4%  gold  bonds,  due  1943;  $3,500,000  Albany  &  Susq.  RR.  First  M. 
3^_s  g..  due  1946:  and  $400,000  Alb.  &  Susq.  RR.  Co.,  and  $500,000 
Rensselaer  &  Saratoga  RR.  Co.  guaranteed  stock.     V.  105,  p.  389. 

EARNINGS.— 12  mos.,/1917. Gross,  $29,935,653;  net   (aft.     $3,867,715 
Jan.  1  to  Dec.  31.        \1916.Gross,    26,595,974;     rents),         5,486,447 

For  the  three  months  ended  Sept.  30  1917  (V.  105,  p.  2183,  2093): 
3  Mos.to      Gross        Net  after         Other         Interest,        Divs.        Balance, 
Sept.  30.  Earnings.       Taxes.         Income.      Rents, &c.    (2J4%).     Surplus. 

1917 $8,375,463  $2,351,660  $1,216,909  $1,367,945  $966,318  $1,244,306 

1916 6,888,527    2,032,874        250,086    1,300,942    956,318  25,700 

REPORT.— For  year  1916  in  V.  104,  p.  1482.  1501.  1794. 

Year  ended  Dec.  31—                              1916.              1915.  1914. 

Anthracite  coal  carried  (tons) 9,300,552       9,990,848  9,211,397 

Gross  earnings  of  railroads $26,634,426  $23,787,519  $22,722,962 

Net    (railroads) $8,523,331     $8,963,893  $7,534,111 

Coal  department  (net) 123,303           776,038  640,887 

Other  income 1.253,227       1,927.130  1.925.472 

Total  net  income $9,899,861  $11,667,061  $10,100,470 

Miscellaneous  rentals $1,928,475     $1,999,352     $1,997,679 

Interest,  taxes  and  miscellaneous 3,813,014       3,596,268       3,492,997 

Dividends  on  stock,  9% 3,825,270       3.825,270       3.825,270 

Balance,  surplus $333,102     $2,246,171         $784,524 

The  coal  department  in  1916  showed:  Earnings,  $15,758,765;  expenses, 
$15,020,372;  net,  $738,393;  in  1915,  earnings  were  $15,860,677;  net.  $776.- 
038. 

OFFICERS.— Pres.,  L.  F.  Loree;  Chairman  Exec.  Comm.,  R.  M.  Oly- 
phant; V.-P.,  Chas.  A.  Peabody,  N.  Y.;  V.-P..  W.  H.  Williams;  V.-P., 
F.  P.  Gutelius,  Albany;  Asst.  to  Pres.  and  Asst.  Sec,  W.  B.  Schofield; 
Asst.  to  V.-P..  G.  H.  Parker;  Treas.,  C.  A.  Walker;  Sec,  F.  M.  Olyphant: 
Comp.,  W.  H.  Davies.  32  Nassau  St.,  N.  Y.     Gen.  Mgr.,  F.  P.  Gutelius. 

Managers. — Robert  M.  Olyphant,  Chauncey  M.  Depew,  Leonor  F. 
Loree.  William  S.  Opdyke.  Archibald  D.  Russell,  Cornelius  Vanderbiit, 
William  H.  Williams,  Henry  W.  de  Forest,  George  I.  Wilber,  C.  A.  Pea- 
body,  Robert  S.  Lovett,  Charles  Weston  and  Robert  C.  Pruyn. — (V.  105, 
p.  2093,  2183,  2542;  V.  106,  p.  498.) 

DELAWARE  LACKAWANNA  &  WESTERN  RR.— (See  Map.)—  Oper- 
ates main  line  from  Hoboken.  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y., 
410  m..  with  branches  to  anthracite  region.  &o.,  547  m..  viz  ;  ('see  this  co. 


Lines  Owned —  Miles. 

N.  J.  State  line  to  N.  Y.  line 111 

Branch  to  Northumberland 80 

Hopatcong.  &o 2 

Erie  &  Central  N.  Y.(V.96.p.202)   18 

Bangor  &  Portland  Ry 38 

Hanover  &  Newport  RR 7 

Lines  Leased — (See  each  co.) — 
•Morris  &  Essex  and  leased  brohs.176 
•N.  Y.  Lackawanna  &  Western. .214 

•Cayuga  &  Susquehanna 34 

Greene  Railroad 8 

Cut-off  from  Clark's  Summit,  Pa 


Lines  Leased  (Concl.) —  Miles. 

•Oswego  &  Syracuse 35 

•Syracuse  Binghamton  &  N.  Y__  81 
•Utica  Chenango  &  Susquehanna  97 

•Valley  RR.  of  New  York 11 

•Lackawanna  RR.  of  N.  J 28 

Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Lackawanna  &  Montrose  RR 11 


Total  operated  Jan.  1917 980 

.  to  Hallstead,  38  miles,  cost  $10,000. 
000  to  $15,000,000.  was  completed  In  Nov.  1915.     V.  101.  p.  1627. 

HISTORY,  &C. — Original  company  chartered  In  1832,  present  title  as- 
sumed In  1853.     In  1903  purchased  entire  stock  N.  Y.  &  Hoboken  Ferry  Co. 

In  June  1909  tne  D.  L.  &  W.  Coal  Co.  was  incorporated  with  $6,800,000 
authorized  stock,  to  act  as  selling  agent  for  the  company's  coal  In  Pennsyl- 
vania, the  railroad  stockholders  being  permitted  to  subscribe  for  Its  stock 
pro  rata  to  the  extent  of  25%  of  their  holdings.  See  extra  dividend  below, 
V.  89,  p.  41;  V.  90,  p.  557.  Quarterly  dividends  of  2H%  on  the  coal  com- 
pany's stock  were  begun  In  1910  and  20%  ext.  was  paid  in  1913.     V.90,p.54. 

United  States  Supreme  Court  on  June  21  1915  in  the  suit  brought  by 
the  Government  held  that  the  company,  under  the  contract  of  Aug.  2  1909, 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti- 
trust law  (V.  100.  p.  21 14:  V.  101.  p.  17).  In  its  relations  with  the  D.  L.  &  W. 
Coal  Co.  A  new  contract  has  been  arranged.  V.  101,  p.  47.  In  May  1917 
suit  over  Morris  &  Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  &  E.  stock  being  increased  from  7%  to  7M%  p.  a.  V.  104,  p.  2116. 
V.  100,  p.  1509,  1832;  V.  102.  p.  1896;  over  Syr.  Bing.  &  N.  Y.  lease.  V.  103, 
p.  1980.  Anthracite  rate  case,  V.  101,  p.  2072;  V.  102.  p.  1357.  Govern- 
ment regulation  of  coal  prices  in  1917,  V.  105,  p.  767. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


Del  River  RR  &  Bridee— 1st  Mggu  p  &  1  sf  l%QP.xo* 

Denv  Boulder  &  West— Ino  1st  M  $800,000  red  par  .x 

Denver  &  Rio  Grande — Stook  common  (see  text)._Tr 

Preferred  stock  5%  non-oumulative  $50. 000.000.tr 

First  Consol  M  $42,000,000  now  1st  M  g.Us.xo^&r 

First  &  Ref  M  $150,000,000  gold  red  110..Baxo»&r» 
Adjust  Mincomes  $25,000,000  7%  cum  red  115  Nxc* 

Improvement  M  ($5,000  per  mle  g Us.xo'&r 

Rio  Grande  Western  1st  M  gold  (V69,  p  284)  .Ce.zc* 

First  Cons  mtge  redeem  at  par  (see  text)  g.G.xo* 

Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Cex 

Rio  Grande  Junotlon  first  mortgage  guar Ce.xo* 

Utah  Fuel  Co  1st  M  $2,000,000  redeem  at  llO-.-Qz 

Pleasant  Valley  Coal  1st  M  s  I  redeem  at  115 Gz 

Salt  Lake  City  Union  Depot  &  RR — See  that  Co. 
Denv  &  Salt  L  RR— Stk  held  In  vot  tr  $35,000,000-. 
1st  M   $35,000,000  gold  redeem   105--Ba.xc*&r* 

Do     cash  int:  3%,  3  yrs;  4%,  1  yr;  then  5%  ..x 

Do    cash  lnt:  4  yrs,  1,  2,  3&4%,  resp.then  5%.x 
Adjustment  (Income)  bonds  $2.000,000 x 

x  Of  which  $1,777,000  In  treasury:  there  are  also 
y  Additional  $7,005,000  pledged  under  Adjustment 


Miles 
Road 


10 


J1.647 

11.647 

2.541 

2.541 

1.647 

699 

699 

180 
62 


text 
text 
text 


*2,233 

Mortg 


Date 

Par 

Bonds 

Value 

1896 

1.000 

1909 

100  &c 

100 

100 

1886 

500  &o 

1898 

1.000 

1908 

$   &  inks 

1912 

$,£,m,&c 

1888 

500 

1889 

1.000  &c 

1899 

1.000  &o 

1890 

1.000 

1889 

1,000 

1901 

1.000 

1898 

1.000 

$100 

1913 

$,£,fr,&c 

1913 

$,   £.  &c 

1913 

S.    £.   &c 

1913 

$1,000 

000   D 

ige 

ot    euara 

Amount 
Outstanding 


1.254, 

700, 

38.000, 

49.775, 

34.125, 

6.382 

y32,922 

10,000 

8.335, 
15,190, 
15.080, 


000 
000 
000 
670 
000 
000 
,000 
000 

ooo 

000 
000 


x2.277.000 

2.000.000 

486.000 

897.000 

$11,670,300 

3,641.000 

4.427.000 

1.734,000 

•  2,000,000 

nteed 


Rate 
% 


m     4« 

To  5% 


4g 
4H  g 
5g 
7  In  1917 
5g 
4g 
4g 

4  g 
5g 
5K 
5g 

6g 
5 
3-4-5 
1-2-3-4-5 

Up  to5% 


When 
Payable 


F     &    A 
See    text 


&    O 
&    D 


& 
& 


J  &  J 

J  &  D 

M  &  S 

J  &  J 


M  &  N 

M  &  N 

M  &  N 

M  &  N 


Last  Dividend 
and  Maturity 


Aug  1  1936 
July  1  1939 


Jan  16 
Jan  1 
Jan  1 
Aug  1 
Apr  1 
June  1 
July  1 
Apr   1 


1911 
1936 
1936 
1955 
1932 
1928 
1939 
1949 


2>. 


July  1  1940 
Deo  1  1939 
Moh  1 1931 
July  1  1928 


May  1  1943 
May  1  1943 
May  1  1943 
May  1  1943 


Places  Where  Interest  and 
Dividends  are  Payable 


Penn  RR  Co.  Pbila  &  N  Y 
Kidder  &Co,5  Nassau  .NY 


Office,  165  B'way.  N  Y 
National  Park  Bank.  N  Y 

do  do 

Feb  1918  coup  not  paid 
N  Y,  L,ond, Berlin*  Amst 
National  Park  Bank.  NY 
Guaranty  Trust  Co,  N  Y 

do  do 

Maltland.  Coppell.  N  Y 
do  do 

Guaranty  Trust  Co,  N  Y 
do  do 


May  1915  coup  unpaid 
do  do 

do  do 

New  York 


DIVIDENDS— (1904.     1905.     1906-08.     1909.        1910  to  Jan.  1918. 
Since    1903... (%)\   17         19)4     20  yearly       70        20%  yrly.— see  below 

Dividends  previously  23^%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  in  1918  changed  to  5%  each  quarter,  the  annual  20%  rate  remaining 
unchanged.     On  Jan.  21  1918  paid  5%  (qu.).     V.  105,  p.  2542. 

July  1909  paid  special  oash  dividend  50%  one-half  applicable.  If  desired, 
to  subscription  of  stock  of  new  D.  L.  &  W.  Coal  Co  selling  agency:  also 
15%  stock  dividend  paid  Aug.  2  1909.  and  In  Deo.  1911  35%  In  4%  guar. 
stock  of  Lack.  RR.  ot  N.  J.  V.  89.  p.  41.  224:  V.  93.  p.  1323:  V.  94.  p.  549. 

LATEST  EARNINGS.— f  1917-Gross,  $57,211,224:  net  (aft. $10,103,564 
12  mos.,  Jan.  1  to  Dec.  31.  \1916. Gross,    51 ,580,8! 9;  rents),     10,589,008 

EARNINGS. — Three  months  ending  Sept.  30  1917,  V.  105.  p.  2183. 
|3  Mos.  to        Gross        Net  After       Other         Interest     Dividends     Balance 
Sept.  30.    Earnings.      Taxes.       Income.     Rents,  &c.    (2)4%)       Surplus. 

(Jp  Jft  flfc  fflt  c>  at 

1917 14,902,898  4,752,255  2,352,729  2,549,560  1,055,510  3,499,914 

1916 13,269,266  4,448,695  1,717,567  2,266,354  1,055,510  2,844,399 

ANNUAL  REPORT. — Annual  meeting  is  held  on  Tuesday  preceding  last 
Friday  in  February.     The  report  for  1916  was  in  V.  104,  p.  760. 

Year  ending  Dec.  31—                             1916.  1915.  1914. 

Coal ...$14,475,244  $13,364,007  $14,056,674 

Merchandise  freight 23,229.865  18.742,617  15,673,086 

Passengers 8.674,863  8.218,316  8,541,316 

Mail,  express  and  miscellaneous 5.200,927  4.461.791  4,274.902 


Gross 

Net,  after  taxes. 

Coal  department  (net) 

Other  miscellaneous  income. 

Total  net  income 


$51,580,899  $44,786,731  $42,545,978 

$17,114,593  $14,912,945  $12,591,915 

*4, 933, 022     *3, 443, 039     *4 ,357 ,006 

2,599,543       1.582,974       2,621,433 


Hire  of  equipment $755,734 

Interest  and  rentals 5,989.308 

Renewals  and  betterments 1,701,968 

Discount  on  bonds  sold 

Dividends    (20%) 8,444,080 


..$24,647,158  $19,938,958  $19,570,354 


1.299.286 
8. 444",  080 


lncl.   with  "Other  inc." 
$6,070,062     $6,301,429 
1,616,056 
1.289,700 
8,444,080 

Balance,  surplus. $7,756,068     $2,519,060     $3,525,559 

*  Coal  Department —         1916.  1915.  1914.  1913. 

Gross   earnings $26,627,148  $22,802,210  $23,949,079  $22,742,982 

Profit 4.933.022       3,443.039       4.357,007       3.184,687 

"Profit  and  loss  surplus"  Dec.  31  1916,  $46,987,406;  "corporate  surplus," 
$20,316,120. 

OFFICERS. — Pres  .  W.  H.  Truesdale;  Sec  and  Treas..  A.  D.  Chambers 
Gen.  Aud..  G.  E.  Hustls. 

BOARD. — W.  S.  Jenny.  Wm.  H.  Moore,  Henry  A.  C.  Taylor,  Wm.  H. 
Truesd;ile,  Geo.  F.  Baker,  Wm.  Rockefeller,  Geo.  F.  Baker  Jr.,  M.  Taylor 
Pyne,  Ilcnrv  R.  Tavlor,  W.  H.  Dodge,  Beekman  WinthrOD,  William 
Fabnesto.k,' Harold  9.  Vanderbilt,  J.  F.  Talmage.  Office,  90  West  St.. 
N.  Y.—  (V.  106,  p.  408,  601.) 

DELAWARE  MARYLAND  &  VIRGINIA  RR.— See  page  208. 

DELAWARE  &  NORTHERN  RR.— East  Branch  to  Arkvllle.  38  miles, 
and  8-inilc  branch.  Incorp.  In  N.  Y.  Oct.  14  1911  as  a  reorganization  of 
Del.  &  Eastern  RR.,  foreclosed  per  plan  V.  93,  d.  588.  Stock,  common, 
$1,000,000;  6%  cum.  pref.,  $250,000;  par,  $100.     No  bonds  June  1  1917. 

For  year  euding  Dec.  31  1916,  gross.  $131,895;  net.  after  taxes,  $17,116; 
rental  and  fixed  charges  (net),  $7,609;  bal.,  $9,507.  Accrued  pre!",  divs 
for  1915-16  amounted  tr<  M  5,001.  Pres..  Andrew  M.  Moreland  Sec.  & 
Treas.,  Howard  Feist.     Office,  Margaretville,  N.  Y. — (V.  96,  p.  1725.) 

DELAWARE  RIVER  RR.  &  BRIDGE  CO.— Frankford  Jet.,  Pa.,  to 
Pensaukrn,  N.  J.,  and  branches,  9.52  miles. 

Cap  stock  $1 .300,000.  all  owned  by  Penn.  RR.,  which  guarantees  bonds 
prin.  aud  Int.  by  endorsement.     V.  63,  p.  1062,  1159;  V.  89.  p.  1596. 

DJV1S.—  00-05.  '06-'07.  '08.  '09-'10.  '11.  '12-'13.  '14.  '15.  '16.  '17. 
Percent 4  y'ly     5  y'ly      6      6  y'ly      6      6  y'ly      4       4       6       6 

—  (Y.  99.  p.  1832;  V.  100.  p.  2085;  V.  101.  p.  2071;  V.  102.  p.  1540.) 
DENVER   BOULDER  &  WESTERN  RR.— Boulder  to  Ward.  Colo.,   26 

miles:  Sunset  to  Eldora,  20  m  ;  branches.  5  m.;  total.  51  in.  V.  80,  p.  650 
Stock.  8300,000.  all  out;  par  $100.  Of  the  bonds  ($800,000  authorized 
issue).  $100,000  are  reserved  for  extensions.  Improvements,  &o.  They  are 
entitled  to  Int.  up  to  5%  It  earned,  payable  Sept.  1  beginning  1910. 

In  Dec.  1017  the  right  to  abandon  operation  and  dismantle  the  property 
was  withheld.     V.  105,  p.  2183,  2542.  

For  year  ending  June  30  1910,  gross,  $93,9S5,  against  $01,10/  In  1914-1.-) 
net  Income,  $11. 505,  against  def.,  $1,450.  Dividend  on  incomes.  3%. 
($21,000).  paid  Sopt.  1  1910,  and  1H%  ($10,500)  Sept.  1  1911.  Pres.. 
Charles  I).  Marvin;  Sec.  &  Treas.,  C.  M.  Williams.     Office.  Boulder,  Colo. 

—  (V.  89,  p.  993;  V.  99,  p.  1748;  V.  105,  p.  2183,  2542.) 
DENVER  &  RIO  GRANDE  RR.—  (See  Map.)—  ROAD.— Mileage: 


Road  owned  and  operated 2,436 

Rio  Gr.  Jo.  RR..  &o.  (leased)..     142 


Of  the  preceding: 

Standard  gauge 1.792 

Narrow  gauge  only 78  » 

78ISecond  track 200 

1103. 
Rio  Grande  Western  was  merged 


Total  operate!  Dai.  31  1916. 

Extensions  proposed,  see  V.  105,  p. 

HISTORY.— On  July  31  1908  the 
V.  87,  p.  226,  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greatei 
part  is  owned)  is  leased  jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
closed in  1917)  and  its  bonds  guaranteed.  V.  95,  p.  1541:  V.  97,  p.  886; 
V.  105,  p.  2455.  '   Rio  Grande  Southern  has  been  controlled. 

In  Oct.  1917  the  Missouri  Pacific  RR.  Co.,  previously  owner  of  about 
30%  of  the  stock,  arranged  for  greater  representation  on  the  board  with  a 
view,  it  is  understood,  to  closer  relations  between  the  roads  and  possibly 
later  on  some  new  agreement  with  the  West. Pac.  V.105,  p.  1419,  1617.  1801. 

Judge  Learned  Hand  in  the  U.  S.  Dist.  Court  in  N.  Y.  City  on  May  18 
1917  decided  in  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  &  Rio 


Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.     V.  105 
p.  1309,  1522;  V.  104,  p.  2641,  2117. 

The  Circuit  Court  of  Appeals  at  N.  Y.  on  Jan.  4  1918  affirmed  the 
decision,  ranking  the  judgment  as  a  lien  on  the  property  inferior  to  the 
lien  of  the  mortgage  bonds.  V.  106,  p.  188.  The  lower  court  awarded 
the  plaintiff  a  judgment  of  practically  $38,000,000.  Of  this  amount 
$3,000,000  was  paid  by  the  Denver  company,  leaving  the  balance  about 
$35,000,000.  This,  with  interest,  made  the  judgment  in  Jan.  1918  about 
$35,000,000.     V.  106,  p.  85. 

On  Jan.  26  1918  in  view  of  the  foregoing  judgment  and  for  the  purpose 
of  protecting  the  rights  of  all  the  creditors,  the  property  was  placed  in 
the  hands  of  its  President  Edward  L.  Brown  and  Alexander  R.  Baldwin 
of  San  Franc,  V.-Pres.  and  Gen.  Attorney  of  the  Western  Pacific  RR. 
as  receivers  by  the  U.  S.  Dist.  Court  at  Denver,  on  application  by  a  creditor 
the  company  consenting,  although  a  surplus  over  all  fixed  charges  was 
earned  in  1917;  floating  debt  aside  from  the  judgment.  V.  106,  p.  498. 
Committees  Formed  in  View  of  Aforesaid  Decision  (V.  104,  p.  2117). 

First  &  Ref.  5%  M.  Bonds. — Seward  Prosser,  Chairman;  Bertram  Cutler, 
C.  L<>dyard  Blair,  E.  K.  Boisot,  John  Henry  Hammond,  Andrew  J.  Miller, 
William  Salomon.  Joseph  H.  Seaman  and  Frederick  Strauss;  P.  W.  Jones, 
Secretary,  16  Wall  St.  Cadwalader,  Wickersham  &  Taft,  counsel.  Bankers 
Tr.  Co.,  N.  Y.,  depositary.  V.  106,  p.  498;  V.  104,  p.  2117,  2552. 

Common  &  Pref.  Stock. — Harry  Bronner,  J.  Horace  Harding,  John  W. 
Platten  and  Harrison  Williams.  Cravath  &  Henderson,  counsel;  Chauncey 
H.  Murphey,  55  Cedar  St.,  N.  Y.,  Secretary;  United  States  Mtge.  &  Trust 
Co.,  N.  Y.,  depositary. 

7%  Cum.  Ad).  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary,  24  Broad  St., 
N.  Y.;  New  York  Trust  Co.,  depositary.     V.  104,  p.  2235. 

Rio  Gr.  West.  1st  M.  4s. — See  Spencer  Trask  &  Co..  25  Broad  St..  N.  Y 

1st  Mtge.  Bonds  of  Rio  Gr.  Jet.  Ry. — L.  Edmund  Zacher,  J.  Herbert  Case, 
Edward  C.  Delafield;  with  E.  S.  Blagden,  Secretary,  46  Wall  St.,  N.  Y. 
Franklin  Trust  Co.,  N.  Y.,  depositary. — V.  104,  p.  2642. 

STOCK. — The  Missouri  Pacific  on  June  30  1916  owned  $17,295,000 
common  and  $9,805,000  pref.  stock.   V.  72,  p.  338,  580,  1238;  V.  73,  p.  500. 

DIVS.— 1  '92.  "93.  '94.  '95.  '96.  '97.  '98.  "99.  "00.  '01  to  Jan.'ll  None 
on  pref.  %/0200222H4       4        5  yearly.      since. 

BONDS. — improvement  mortgage  abstract  In  "Chronicle."  V.47.p.  229. 

Abstract  of  R.  G.  W.  1st  mort.  was  In  V.  49.  p.  237,  and  statement  to 
M.  Y.  Stock  Exchange.  V.  50.  p.  73:  also  V.  69,  p.  284.  Utah  Fuel  1st  5s 
of  1931;  see  application  to  list,  V.  78,  p.  1171,  1178,  1548.  2015. 

Rio  G.  W.  First  Consol.  4s  of  1899.  see   V.  72,  p.  537.  775.  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  an 
issue  of  $150,000,000  bonds.  V.  86.  p.  1224,  1284,  1529;  V.  87,  p.  226,  285, 
544,  741,  1419;  V.  88,  p.  100,  230,  294,  504,  822;  V.  89,  p.  348,  593:  V.  90, 
p.  848.  Utah  Central  RR.,  $390,000  1st  M.  4s  paid  off  Jan.  1  1917  are 
refundable  with  D.  &  R.  G.  Ref.  &  Mtge.  bonds.  V.  103,  p.  2340.  The 
report  as  of  Dec.  31  1916  shows  1st  &  Ref.  M.  5s  of  1908  outstanding 
S32. 922,000  (additional  $9,139,000  held  in  treasury  and  by  trustees,  in- 
cluding $7. 005, 000  pledged  under  Adjustment  Mtge.),  and  the  N.  Y. 
Stock  Exchange  $33,944,000.     V.  105,  p.  1098. 

Adjustment  mtge.  (7%  cum.  income)  Ponds  authorized  In  April  1912 
total  $25,000,000,  present  issue  $10,000,000)  received  their  first  install- 
ment of  interest  absolutely  on  Oct.  1  1912.  and  are  since  entitled  (A.  &  O.) 
to  such  amount  as  the  board  shall  determine  out  of  surplus  net  income 
during  the  six  months  ending  Dec.  31  or  June  30  immediately  preceding. 
»U  arrears,  if  any,  to  be  paid  at  maturity  or  at  date  of  earlier  redemption, 
able  at  1  15  any  interest  date;  3J4  %  interest  declared,  payable  semi- 
annually from  April  1  1912  to  and  including  Oct.l  1917  (see  below).  V.  97. 
p.  72S,  1426;  V.  101.  p.  773;  V.  94.  p.  911.  1565;  V.105,  p.  606,  818. 

The  stock  ($200,000)  of  Salt  Lake  City  Union  Depot  &  Rl<  Go.  is  about 
equally  owned  by  the  D.  &  R.  G.  and  Western  Pacific,  which  guarantee  its 
SI. 100. 000  first  mtge.  30-year  5%  bonds.     V.  88,  p.  232. 

EARNINGS         Gross  Net  after  Other  Fixed  Balance, 

WMos.loNov.3Q  Earnings.         Taxes.  Income.        Charges.       Surplus. 

1917 $26,031  ,789  $7,152,093  $2,502,192  $7,675,393  $1,978,892 

1916 23,254.528     8,691,065     1,921,150     6,818,923     3,793,292 

ANNUAL  REPORT.— For  1916,  in  V.  105,  p.  1098. 

Calendar  Years —6  Months  to 

1916.  1915.         Dec.  31  '16.  Dec.  31  '15. 

Aver,  miles  operated...  2,573  2,576  2.577  2,574 

Gross   earnings $25,464,486  $23,138,797  $14,087,323  $13,512,921 

Net,  after  taxes,  &e $9,461,773     $7,862,900     $5,396,792     $4,992,724 

Other   income. 1.181.888       1,141.818  270,185  159.484 

Gross   income $10,643,641  $9,004,719  $5,666,977  $5,152,208 

Hire  of  equipment $51,781            $43,436 

Rents,    &c 623,945  598,601  337,240  314,349 

Interest  on  funded  debt.     4,957,826  4,983,095  2,476,465  2,486,931 

do     Adj.M.bds.(7%p.a.)  700,000  689,471  350,000  350,000 

Sink.  &  renewal  funds..         304,269  278,338  157.263  140,403 

Additions  &  betterments     2,300,000  

Balance,  surplus $1,757,600     $2,403,431     $2,345,999     $1,817,089 

OFFICERS.— Pres.,  E.  L.  Brown;  V.-Ps.,  James  Russell.  Denver  and 
Finley  J.  Shepard,  N.  Y.;  Sec.  John  P.  Howland;  Treas.,  R.  F.  Watkins. 
Denver.      V.   101,  p.   1552,   1627.      Office,   165  Broadway,  N.  Y. 

Directors.— George  J.  Gould,  E.  T.  Jeffery,  Arthur  Coppell,  Finley  J. 
Shepard,  George  G.  Haven,  Harrison  Williams,  N.  Y.,  Harry  Bronner,  J. 
Horace  Harding  and  John  W.  Platten,  N.  Y.;  Beni.  F.  Bush.  St.  Louis;  E. 
L.  Brown  (Pres.),  Denver.— (V.  106,  p.  85,  188,  295,  395.  498,  607.) 

DENVER  &  SALT  LAKE  RR.— Projected  from  Denver  to  Salt  Lake. 
about  o/5  miles,  along  a  line  about  100  miles  south  of  the  Union  Pacific  and 
125  miles  north  of  the  Denver  &  Rio  Grande.  In  1916  256  miles,  Denver  to 
Craig,  was  in  operation.  Incl.  Steamboat  Springs  to  Craig,  41  miles,  opened 
Dec.  1  1913    V.  95.  p.  1403,  1541;  V.  96.  p.  1088:  V.  97.  p.  1503. 

The  electors  of  Denver  on  May  20  1913  approved  charter  amendments  per- 
mitting a  tunnel  to  be  built  by  city  through  the  Continental  Divide,  for  use 
tinder  lease  by  this  aud  other  companies  at  an  estimated  cost  of  $4,420,000. 


Feb.,  1918. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Denver  &  Salt  Lake  RR  (Concluded)— 

Two-year   notes   §300,000  auto  call  101 fcm.v 

Equip  notes  g  due  $25,000  or  $24,000  s-ann.Em.xc» 

do         Pullman  Company 

do         dueSS.OOOs-a  beginning  Jan  1  1917 

do         due  $22,750  somi-ann 

Demer  Un  Term  Ry — 1st  M  red  105  beg  '19  text.CC 
Des  Moines  &  Fort  Dodge — See  Minneapolis  &  St  L 

Des  Moines  Union— First  M  $800,000  gold Ce.zo* 

DetBayC  &  W— IstM  $l,250,()00g  red  text  sfFC.xc* 
Detroit  Grand  Haven  &  Milw — First  equip  M  gu.-yo* 
Oonsol  VI  guar  p  &  i  Grand  Trunk  Rv  of  Can  __yc' 
Detroi t  Mill sdaie  &  S  W— Stock  4 %rentalNYROentRR 
Detroit  &  Mackinac — Common  stock,  $2. 000. 000  auth 
Pre;  Btock  non-cum  $1,000,000  auth  (V  74.  p  629) _. 

"p-irsr,  lien"  SI, 500.000  gold Oxc* 

"Mortgage  bonds"  $1,750,000  g  red  at  par Oxc* 

Oeiroit   Mackinac  &  Marauette  Rv. — See  "Mlscellan 

Detroit  Riv  Tun— 1st  M  $30,000,000  gu  end.G.xcT* 

Detroit  Tol  &  Ironton — Common  stock  $6,500,000 

Pref  stock  (p  &.  6)  non-cum  4%  &  partic.$6.000.000 

First  M  gold  red  105-.. N.yc 

AdJ  (inc)  M  $8,000,000  g  cum  aft  Jan  19  red  text.Ce 

Equipment  gold  notes  of  1915  $132,000 

do         do         of  1917  $500,000  bl4% 

Det  &  Tol  Sh  L— 1st  M  $3,000,000  g  gu Ba.xc'&r 


Miles 

Date 

Par 

Road 

Bonus 

Value 

1915 

$1.000&c 

1913 

1.000 

1913 

1915 

1916 

4 

1914 

1.000 

1887 

1.000 

84.5 

1912 

1 .000 

189 

1878 

1.000 

189 

1878 

200  Ac 

65 

100 

100 

100 

All 

1895 

1.000 

All 

1895 

1.000 

eouo  C 

ompan 

tea." 

2.72 

1911 

1.000 

100 

100 

1914 

1,000 

100  &c 

1916 

500 

1917 

1,000 

48 

1903 

1,000 

Amount 
Outstanding 


$217,000 

288.000 

95,.r>86 

80,000 

159.250 

4.000,000 

See  text 

658,000 
2,000.000 
3.200.000 
1.350,000 
2,000.000 
950,000 
1,050.000 
1.250.000 

18,000,000 
6.500.000 
5.9S9.998 
1,^39.000 
7.628,868 
104,000 
475,000 
3.000.000 


Rate 
% 


6 

6g 
5g 
6 
6 
4J4  g 

6g 

fig 

6 

6 

4 

2Min'17 
5  in  1917 

4g 

4g 

4H  g 


fig 
Up  to  5 
6 

4g 


When 
Payable 


w 

&A15 

M 

& 

H 

A 

& 

O 

.! 

& 

.; 

A 

& 

0 

M 

& 

s 

M 

& 

N 

A 

& 

() 

A 

& 

() 

A 

& 

0 

1 

& 

.1 

1 

& 

.; 

,' 

& 

,; 

t 

&, 

D 

1 

& 

D 

M   &    N 


J     & 
M    & 

M  & 

J  & 

J  & 


Last  Dividend 
and  Maturity 


Feb  15  1917 
Sept'17-IVIar"23 
Oct  T7-  Oct  '20 
Jan  '18-July'22 
Oct  '17-Oct 
Mar  1  1964 


Places  Where  Interest  and 
Dividends  are  Payable 


Prin.  &  Int  in  default 
Empire  Trust  Co.  N  Y 
Merch  L  &  Tr  Co,  Chic 
Jan  1918  coupon  unpaid 
20  American  Locomotive  Co 
Cont  &  Com  Tr&SB.Chic 


Nov  1  1917 
Oct     1932 
Nov  14 1918 
Nov  15  1918 
Jan  6  1918  2% 
Jan  2  1918    2J^ 
Jan  2   1918  2ya 
June  1  1995 
June  1  1995 

May  1  1961 


Mch  1  1964 
Men  1  1954 
Nov  1  1925 
J'nel  1927 
Jan    1  1953 


Central  Trust  Co,  N  Y 
First  Tr  &  Sav  Bk.  Chic 
New   York  and   London 

do  do 

Farmers"  L  &  Tr  Co.  N  Y 
H  K  MoHarg.  New  York 

do  do 

J  P  Morgan  &  Co.  N  Y 

do  do 


New  York  Trust  Co 


New  York  Trust  Co 
New  York  Trust  Co 
Bankers  Tr  Co.  N  Y 


of  which  this  company  is  to  pay  the  cost  above $3 ,000 ,000. and  also  interest 
on  the  city  bonds  and  maintenance  and  1  %  yearly  to  retire  the  bonds.  City 
bon  dfi  auth.  Feb.  17  1914  were  on  July  8  1914  declared  Illegal  by  the  Colo- 
rado Supreme  Court.  V.  96.  p.  1488;  V.  92.  p.  1310;  V.  95.  p.  1403.  1122; 
V.  96  .  p.  1488.  V.  97.  p.  1024. 1503.  V.  98.  p.  73.  610.  762;  V.  99.  p. 119. 1697. 

ORGANIZATION. — Incorp.  In  Colo.  Dec.  1912  and  took  over  as  o 
May  1  1913  (per  plan.  V.  95,  p.  890)  the  Denver  Northwestern  &  Pacif 
Ry..  foreclosed.  Y.  95.  p.  1683.  1603.  1831;  V.  96.  p.  135.  1296.  1364 
Leas 3S  Northwestern  Terminal  Ry.,  Den v*.  .till  Jan.  1  1964.     V. 98, p. 911" 

RECEIVERSHIP.— On  A  ig.  16  1917  Pres.  Chas.  Boettcher  and 
W.  R.  Freeman  of  Denver  were  made  receivers  in  anticipation  of  foreclos- 
ure and  reorganization.     V.  105,  p.  818,  1419. 

Default  haviug  been  made  in  '  be  payment  of  the  interest  due  May  1 

1916  and  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds 
the  bondholders"  committee  in  1917  urged  deposit  of  the  bonds  with  Mer- 
cantile Trust  &  Deposit  Co.,  115  Broadway,  N<  Y.,  as  depositary.  Com- 
mittee: Edward  R.  Tinker,  Chairman;  George  H.  Burr,  F.  N.  B.  Close, 
L.  C.  Phipps,  Eugene  V.  R.  Thayer  and  Herman  Walleck,  with  Charles  D. 
Makepiece,  Secretary.  115  B'way.  N.  Y.— V.  104,  p.  1800;  V.  102.  p.  2071. 

Default  occurred  Jan.  1  1918  on  N.  W.  Terminal  bonds  and  a  protective 
committee  was  organized;  see  tbat  co.  below  and  V.  106,  p.  85. 

In  Jan.  1918  the  last  installment  of  principal  was  in  default  on  all  four 
issues  of  equipment  trusts,  but  the  interest  had  been  met  regularly,  except 
the  Jan.  1918  interest  on  the  $80,000  6s  of  1915,  payable  at  Commercial 
Tr.  Co.  of  Phila.     V.  106.  p.   85. 

STOCK. — Authorized  issue  Increased  In  May  1913  from  $10,000,000  to 
$35,000,000.  The  $11,670,300  Issued  is  all  held  in  5-year  voting  trust  ex- 
piring May  1  1918.  V.  96.  p.  1088.  1488;  V.  99.  p.  1597  In  Sept.  1915 
Newman  Erb  retired  as  trustee.  President  and  director.     V.  I'M.  p.  1013. 

Directors  and  Voting  Trustees  (as  changed  in  1915):  Lawrence O.  Phipps, 
Chairman  of  board  of  directors;  Gerald  Hughes,  Fred.  Q.  Moffat  and  Chas. 
Boettcher  of  Denver:  Ward  E.  Pearson,  Geo.  II.  IJurr  and  W.  M.  Wad- 
den.  N.  Y.     V.  101.  p.  1464. 

BONDS. — All  graduated  1st  M.  bonds  were  for  the  first  four  years  to 
receive  full  1st  M.  5s  for  difference  between  5%  and  rate  pas'able  in  cash. 

In  Feb  1915  the  Issuance  of  $300,000  2-year  6%  uotes  secured  by  1st  M  . 
bonds  taken  at  50  was  authorized.  To  discharge  the  remainder  of  $450,000 
floating  debt  bondholders  were  requested  to  fund  their  May  and  Nov.  1915 
coupons  Into  1st  M.  bonds,  taking  the  latter  at  75.  per  plan.  V.  100.  p.  732, 
811.  Over  92%  of  the  bonds  assented  and  were  deposited  with  Bankers 
Trust  Co.,  New  York. 

June  30  1915  loans  and  bills  payable  were  $302,461;  car  trusts,  $657,502. 

Equipment  notes  of  1913,  see  V.  9b\  p.  553.  1088    V.  97,  p.  52b. 

LATEST  EARNINGS.  \1917_. Gross,  $2,065,217;  net(aft.  df.$242,639 
12mos.,  Jan.  1  to  Dec.  31. \1916.. Gross,     1,913,078;     rents)     sr.  300,893 

EARNINGS.— Years  ending  June  30  1917: 

1916-17.          1915-16.  1914-15.  1913-14. 

Gross   earnings $1,993,740/   $1,893,747  $1,639,455  $1,215,361 

Operating   expenses 11,865,9841    11,367,681  1,226,1251  953,399 

Taxes,   &c _/ (       90,607  96.555/ 

Operating  income $127,756        $435,399  $416,775  $261,962 

Other   income 19.375            46.203  86.443  66.404 

Gross  income $147,131         $481,602        $503,218        $328,366 

Interest  charges $489,571         $439,805        $390,5191       $339,807 

Rentals,  &c -       181,430  125,709  123,702/ 

Balance,  deficit $526,870  $83,912  $11,004  $11,441 

OFFICERS. — Charles  Boettcher,  Pres.;  W.  E.  Morse,  Vice-Pres.  & 
Gen.  Mgr.;  Gerald  Hughes,  Sec.  and  E.  I.  Grenfell,  Aud..  Denver;  William 
Wadden,  Vice-Pres.  &  Asst.  Sec;  Ward  E.  Pearson,  Treas.,  New  York. 
Directors,  see  above. — (V.  105,  p.  818,  1419;  V.  106.  p.  85,  189.) 

(THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  Union 
Depot  &  Ry.  Co.  (V.  71,  p.  343)  and  extend  and  Improve  the  passenger 
terminals  at  Denver,  Colo.  Stock  $30,000,  equally  owned  by  the  Union  Pa- 
cific. Denver  &  Rio  Grande,  Colorado  &  Southern,  Chic  Burl.  &  Quincy. 
Atch.  Topeka  &  Santa  Fe  and  Chicago  Rock  Island  &  Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  Issue),  of  which  $4,000,000  were 
sold  to  the  Union  Pacific.  V.  97.  p.  1024.  1115;  V.  98.  p.  762;  V.  99.  p.  406. 
Pres.,  A.  E.  Sweet;  V. -P..  E.  S.  Koller;  Treas.,  Chas.  S.  Haughwout;  Sec  & 
Aud.,  P.  R.  Morris.     Office,  Denver,  Colo. — (V.  99,  p.  406.) 

DES  MOINES  UNION  RY. — Terminal  road  in  Des  Moines;  owns  4.18  miles 
main  track  and  branches,  19  miles  2d  and  side  tracks,  bridge  aoross  Des 
Moines  River  and  25  acres  of  land  in  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  in  V.  65,  p.  1173.     The  $671,000  1st  Mtge.  5s  due  Nov.  1 

1917  were  taken  up  at  maturity,  presumably  with  loan  secured  by  the  Issue, 
no  new  bonds  being  put  out.  V.  105,  p.  1801,  1898.  Leased  to  Wabash 
RR.,  Chic.  Gt.  West.,  Chic.  Milw.  &  St.  P.  Ry.,  Chic.  Burl.  &  Q.  RR.  and 
Minneap.  &  St.  L.  RR.  V.  75,  p.  342.  Rental  equal  to  exp.  &  fixed  chgs. 
paid  monthly  by  lessees  on  wheel  age  basis.  Stock  auth..  $2,000,000:  out. , 
$400,000;  par.  $100.  Year  ended  Dec  31  1916.  gross.  $122,427;  net, 
$57,583;  other  income,  $175,991;  int.,  taxes,  &c,  $84,070:  bal.,  sur..  $149.. 
504.     Court  decision  as  to  ownership,  V.  102,  p.  1346;  V.  105.  p.  1801,1898. 

DETROIT  BAY  CITY  &  WESTERN  RR.— Owns  Bay  City.  Mich.,  to 
Port  Huron,  102  miles,  including  extension  31  miles  in  length,  completed  In 
1916.  Stock  all  out,  $450,000.  The  1st  gold  5s  ($1,250,000  auth.  issue) 
are  redeemable  at  par  prior  to  Oct.  1  1922,  thereafter  at  105. 

In  Sept.  1916,  $108,000  bonds  were  sold  for  13}^-mile  extension  from 
Peck  to  Fargo.  The  $592,000  unissued  are  reserved  for  extensions  at  not 
exceeding  $8,000  per  mile  and  75%  of  cost  of  additional  terminal  facilities, 
provided  the  annual  net  earnings  are  twice  the  interest  charges,  including 
bonds  to  be  issued.  V.  95.  p.  1273.  Year  ended  June  30  1916  on  71  miles, 
gross,  $209,067;  net,  after  taxes,  $84,332;  int.  on  $658,000  bonds,  $32,900; 
bal.,  sur.,  $51,432.  Pres.,  Thomas  L.  Handy:  V.-Pres.,  C.  W.  Handy; 
Treas..  G.  W.  Handy;  Sec,  F.  S.  Handy.  Office.  Bay  City.  Mich.— (V. 
102.  p.  2254;  V  103.  p.  1117.) 


DETROIT  GRAND  HAVEN  &  MILWAUKEE  RY.— Owns  from  De- 
troit to  Grand  Haven.  Mich.,  189  miles.  Real  estate  bonds.  &c,  $226,000. 
On  June  30  1914  sundry  outstanding  accounts.  $4,204,108.  Grand  Trunk 
of  Canada  owns  entire  $1,500,000  stock. 

EARNINGS.— 11  mos.,/1917 Gross,  $3,042,556;  Net  (aft.  $367,476 

Jan.  1  to  Nov.  30.         (1916 Gross,    2,996,713;     rents)        139,313 

Year  ending  June  30  1916.  gross,  $3,242,210;  net,  $832,002;  charges 
$831,482;  bal.,  sur;,  $14,936.  Year  1914-15,  gross,  $2,655,552;  net. 
$363,740— (V.  96.  p.  789.) 

DETROIT  HILLSDALE  &  SOUTHWESTERN  RR.— Owns  Ypsllantl, 
Mich.,  to  Bankers,  Mich.,  65  m.  Leased  In  perpetuity  July  1  1881  to  L.  S. 
&  M  S.  Ry  (now  N.  Y.  Cent.  RR.);  rental,  $54,000  per  year— 4%  on  stk. 
V.  106,  p.  601. 

DETROIT  &  MACKINAC  RY.— Owns  from  Bay  City,  Mich.,  to  Cheboy- 
gon,  195  m.;  Au  Sable  division  (formerly  A.  S.  &  N.  W.  RR.).  50  m.;  Rose 
City  Branch.  31  m.;  Prescott  Branch.  12  m.:  Lincoln  Branch.  14  in.;  Au 
Gres  Branch.  8  m.:  Alabaster  Branch.  4  m.:  Hlllman  division.  Alpena  to 
Hiiiman,  Mich.,  22  m.;  Rogers  City  Branch,  14  m.;  logging  branches 
(largely  temporary).  35  m.;  total,  July  1  1916.  387.12  m.  In  1915-16,  for- 
est products,  26.44%  of  traffic.    Henry  K.McHarg  and  associates  control. 

BONDS. — "Mortgage  bonds"  for  $500,000  were  reserved  for  betterments. 
&c,  at  not  over  $50,000  per  year.  V.  74.  p.  629.  In  addition  to  the 
amounts  shown  above  as  outstanding,  $450,000  "first  Hen"  and  $500,000 
'mortgage"  bonds  were  on  Feb.  15  1918  held  in  treasury. 

DIVIDENDS.— On  pref.,  214%  July  1  1903;  since  to  JaD.  1918,  5%  y'ly. 
On  common,  in  1911  to  Jan.  1918,  5%  yearly  (except  July  1915  and  July 
1917  none). 

REPORT.— Year  ended  Dec.  31  1916,  V.  103,  p.  2074;  V.  105,  p.  1707. 

Cal.  Year.     Gross.     Net  aft.  Tax.  Oth.Inc.  Int.. Rent, &c.  Divs.  Bal., Sur. 

1917 $1,340,450     $169,734     $98,135     $92,000     $97,500     $76,369 

1916 1.254,102       316,488       86,625       99,036     147,500       56,577 

— V.   103,  p.   1687,  2074;  V.   104,  p.  2235,  2343;  V.   105,  p.  1707.  2272; 
V.  106,  p.  715.) 

DETROIT  RIVER  TUNNEL  CO.— Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.  1  1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System), 
which  owns  the  entire  $3,000,000  stock  and  guarantees,  prin.  &  int.,  of  the 
bonds  and  6'7C  on  the  stock.  Of  the  $30,000,000  bonds.  $12,000,000  are 
reserved  under  restrictions  for  additions  and  improvements,  interest  rate 
not  to  exceed  5%.  (V.  98,  p.  1844.) 

DETROIT  TOLEDO  &  IRONTON  RR.— Road  from  Detroit,  Mich.,  to 
Ironton,  via  Lima,  389  m.,  including  45  m.  of  trackage;  branches  Kingman 
to  Sedalia,  O.,  31  m.;  Jackson  to  Cornelia,  19  m.,  and  Lisman  Jet.  to  Dean. 
0.,3m.;  total.  441m.;  coal  mine  tracks,  sidings,  &c.  154  miles.  Incorp. 
In  Dela.  Mar.  1  1914  as  successor,  per  plan  V.  97,  p.  1821,  of  the  Railway 
foreclosed.  Operates  as  lessee  from  May  1  1916  (but  keeps  accounts  separ- 
ate) Toledo  &  Detroit  RR..  junction  to  Dundee,  21  miles.     V.  103,  p.  60. 

BONDS,  &C. — The  issue  under  the  first  mortgage  is  not  limited,  but 
$1,000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  and  payment  of  equipment  Hens,  and  an  addi- 
tional $1,000,000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther 1st  M.  bonds  may  only  be  Issued  thereafter  from  time  to  time,  under 
carefully  guarded  restrictions,  for  improvements,  extensions,  &c.  The 
Ohio  P.  U.  Commission  in  June  1916  authorized  the  Issuance  of  $100,000 
1st  M.  50-year  5%  bonds  at  not  less  than  88  to  provide  for  the  purchase  of 
6  locomotives  and  16  refrigerating  cars. — V.  102.  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  to  Inter- 
est, payable  semi-annually,  at  such  rate,  not  exceeding  5%  per  annum,  as 
tne  surplus  or  the  net  Income  as  defined  in  the  mortgage  shall  suffice  to  pay. 
The  interest  will  be  cumulative  from  Jan.  1  1919,  but  there  will  be  no  right 
of  foreclosure  untli  maturity  of  the  principal  of  the  bonds.  They  are  calla- 
ble as  a  whole  with  interest  as  follows:  At  70%  during  first  year,  at  75% 
In  2d  year,  at  80%  In  3d  year,  at  85%  In  4th  year,  at  90%  In  5th  year  and 
at  par  thereafter.  Until  the  full  5%  Int.  shall  have  been  paid  for  2  successive 
years  and  at  least  for  5  years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  $100  face  amount  at  all  meetings  of  the 
stockholders,  but  this  right  may,  at  the  option  of  the  new  company,  be 
terminated  upon  its  agreement  to  pay  the  Interest  thereon  absolutely. 

The  Toledo  &  Detroit  RR.  (leased)  has  $460,000  bonds  outstanding. 

In  June  1917  issued  $500,000  o)4%  equipment  gold  notes  on  account  of 
purchase  of  auto  box  and  gondola  cars. — V.  104.  p.  2117. 

EARNINGS.— 11  mos.J1917--Gross,  $2,465,944;     Net  (aft.        $45,322 
Jan.  1  to  Nov.  30.        11916. .Gross.    2,142,109;       rents)  402,370 

REPORT.— For  years  ending  Dec.  31. 


Interest, 
Taxes.     Rents,  &c. 
$96,000       $130,118 
75,467  141,388 

1916-17  interest 


in 


on 


Balance, 

Sur.  or  Def. 

def.$150,098 

sur.  335,840 

bonds,  &c. 


Calendar  Gross  Net 

Years —         Earnings.         Earnings 

1917    $2,640,122  $116,020 

1916 2,325,278  552,694 

"Int.,  rents,  taxes,  &c,"  include 
$76,368;  taxes,  $84,000,  and  rentals.  &c,  charges,  $66,012. 

Directors: (Pres.),   Detroit;  William   Church  Osborn, 

N.  Y.;  Otto  T.  Bannard,  Sidney  C.  Borg,  Frederick  H.  Ecker,  Harry 
Forsyth.  Frederick  H.  Osborn  is  Sec.  &  V.-Pres.  Office,  Boyer  Camp. 
Bldg.,  Detroit,  Mich.— (V. 104,  p. 2117,  2445;  V.105,  p.  997,  1208,  1309.) 

DETROIT  &  TOLEDO  SHORE  LINE  RR.— Extends  from  Toledo  to 
(suburbs  oO  Detroit  47.6  m.;  2d  track,  20  m.;  sidings,  3  m.;  trackage  over 
Toledo  Ry.  &  Term.  Co.,  &c,  31  m.;  total  track,  101.6  m.     V   78.  p.  2598. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louis  &  Western  RR. 
own  the  entire  $1,428,000  stock  and  Jointly  guarantee  the  bonds,  principal 
and  Interest,  by  endorsement.  See  form  of  guaranty,  V.  76,  p.  653.  First 
dividend.  4%.  paid  from  earnings  prior  to  June  30  1908;  In  fiscal  year 
1908-09.  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%; 
also  In  1911-12.  8%  and  In  1913-14  $630,000.  from  accumulated  surplus. 
paid  in  1st  M.  4s);  1914-15.  8%  and  6%  extra.     V.  99.  p.  1366. 


Feb..  1918. 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fcc,  see  notes  on  first  page] 

Dover  &  Rockaway — Stock  6%  rental  990  years.. 
Dub  &  Sioux  Citj — Sen  Illinois  Central — 

'•ninth  &  Iron  Ranee — First  mortgage Mp.zo&r 

Duluth  Missabe  &  Northern — 1st  Div  First  Mtge.z 

Genera)  mortgage  gold  s  f,  red  105 Nxo* 

Duluth  Rainy  Lake  &  Winnipeg — See  Dul  Win  &  Pao. 
Duluth  So  Sh  &  Atlantic— Marq  H  &  On  gen  M.Ce.zc* 

Duluth  South  Shore  &  Atlantic  1st  M  g  ..Ce.xo&r 
First  oonsol  mtge  gold  Interest  guar Ce.zo'&r 

Inoome  certs  held  by  Can  Pao z 

Oar  trusts  held  by  Can  Pacific  Ry 

do  do  do     due  $ll,000s-a x 

do  do  do    due  $20,000  s-a 

Du   Winn  &  Pac — 1st  M  deb  stock  guar  by  Can  Nor  Ry 

Dul  RL  &  Win  1st  M  exten'd  gred  100  Jointguar.  JCo* 
Durham  &  So  Car— 1st  M  $300,000  g  red  105-.MeBax 
Durham  Union  Station— First  M  $75,000  g-.Q.xc'&r 
Dutchess  County  RR — See  Central  New  England  Ry 
East  Broad  Top  RR  &  Coal— 1st  M  ext  1908 

2d  M  Incomes 

Shade  Gap  1st  mortgage c* 

East  Carolina  Ry— First  mortgage  $300,000  gold x 

East  Mahanoy  RR — Stock 

East  Pennsylvania — Stook  6%  guar  999  yrs  Phlla  &  R 

First  mtge  gold  guar  p  &  1  by  P&R  RR  (end)  kvo* 
East  Tennessee  Virginia  &  Georgia — See  Southern  Ry 
EastTenn  &W  No  Car— 1st  Mg  (V81  p  1723)GuP.zc* 
Eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dun  v  &  Br  Col — 1st  M  deb  stk  gu  see  text 

1st  M  (ou  extensions)  82.420,000  g  $20,000  p  m 

a  An  additional  $1,216,910  pledged  by  Can  Nor  Ry 


Miles 
Road 

Date 
Bonds 

Par 
Value 

210 

65 

361 

130 
604 
604 

"42 

49 
49 
10 
38 

"36 
36 

36 

357 
120 

V  105 

1887 
1892 
1906 

1885 
1887 
1890 

1892 
1896 
1913 
1917 
1909 
1906 
1905 
1905 

1908 

1908 
1908 
1906 

1888 

1905 

1912 
1916 

p  1304 

$100 

1.000  &o 

1.000 

1.000 
1.000 
1.000 

""i"66o 

1.000 
1.000&0 

1.000 
100  &c 

600 

1.000 

50 

50 

1.000 

1.000 

f.\  &c 
1.000 

Amount 
Outstanding 


$150,000 

8.151.000 

1.174.000 
10.665.000 

1.077.000 

3,816.000 

15,107.000 

3.000.000 

86,213 

121,000 

372.000 

a~. 004.997 

2,000.000 

300,000 

60.000 

500.000 
464.400 
92.500 
300.000 
497,750 
2.126.900 
495.000 

600.000 

£1.438.356 

$2,420,000 


Rate 
% 


6 
6 
5e 

6 

5  ?. 
42 
4 

5 

4)4 

5 

4 

5g 

6  g 
6z 

4 

4 

4g 

4g 

5 

6 

4  2 

5g 

4 
4H  g 


When 
Payable 


A  &  O 

A  &  O 

J  &  J 

J  &  J 

A  &  O 

J  &  J 

F  &  A 


A 

.1 

J 

J 

M 

U 


Last  Dividend 
and  Maturity 


Oct  1917  3% 

Oot  1  1937 
Jan  1  1922 
Jan   1  1941 

Apr  1  1925 
Jan  1  1937 
Aug  1 1990 
Matured 


To  Apr   1  1923 
To  Jan    1  1927 
June  1  1939 
Jan    1  1921 
July  1  1941 


N  May  1  1955 


J  &  J 

J  &  J 

J  &  J 

J  &  J 

J  &  D  15 

J  &  J 

M     <Sc  S 

M     &     N 

F  &  A16 

semi-an 


Jan  1  1958 
July  1  1958 
July  1  1958 
July  1  1936 
Dec  15  1917  2M 
July  18  1917  3% 
Mch  1 1958 

Nov  1 1935 

Feb  16  1942 
Oct   22  1944 


Places  Where  Interest  and 
Dividends  are  Payable 


143  Liberty  St  New  York 
Offloe  Empire  Bldg,  N  Y 


Company's   office.    N    Y 
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Wall   St,    New   York 
do  do 

New  York  or  London 
Held  by  Canadian  Pacific 
Held  by  Canadian  Pac 
Cont&CornT&SBk,  Chic 
First  Tr  &  Sav  Bk.  Chic 
London   or  Toronto 
Chase  NatBk.NY:  &  Chic 
Merc  Tr  &  Dep  Co.  Bait 
Guaranty  Trust  Co.  N  Y 

406  Lafayette  Bldg.  Phil 
do  do 

do  do 

Safe  Dep  &  Tr  Co.  Bait 
Reading  Term.  Phlla,  P» 
do  do 

do  do 

Guar  Tr  &  S  D  Co.  Phlla 

Lloyds  Bank.  Ltd.,  Lond 
Nafl  Park   Bank.   N   Y 


EARNINGS.— 11  mos.,/1917-. Gross,  $1,080,179;  net  (after  $371,549 
Jan.  1  to  Nov.  30.        ll916-.Gross,     1.(307.246;         rents),       549,076 

Year  ended  Dec.  31  1916,  gross.  $1,757,543;  net  income.  $930,581;  other 
income,  $7,345;  interest,  rentals,  &c,  $460,625;  divs.  (8%),  $114,240;  bal., 
sur..  $363,061.     Pres.,  Walter  L.  Ross. — (V.  99,  p.  1366.) 

DULUTH  &  IRON  RANGE  RR.— Owns  Duluth  to  WInton,  Minn.. 
120.12  m.:  Tower  Jet.  to  Tower,  1.40  m.;  Allen  Jet.  to  Virginia,  24.48  m.; 
McKinley  to  Eveleth,  9.05  m.;  Waldo  to  WInton.  15  m.;  Mesaba  to 
Dunka  River,  17.21  m.;  Robinson  to  Burntslde  Lake,  3.16  m.;  other 
branches.  6.03  m.;  branches  and  spurs.  72.25  m.;  trackage  to  Union  Depot, 
Duluth,  0.80  m.;  total.  269  50  miles.  Second  track  and  sidings.  250.52  m. 
Owns  ore  docks  and  yards  on  Lake  Superior  costing  over  $1 .500.000. 

STOCK.  &c — Stock,  aut.h.,  S10.000.000;  out..  $6,500,000.  Federal 
Steel  Co.  (see  U.  S.  Steel  Corp.)  owns  the  stock.  First  Mtge.,  authorized, 
$25,000  per  mile  for  construction  and  $7,000  for  equipment.  Dividends 
since  1904:  1905,  65%;  1906.  40%:  1907,  80%:  1908.  80%:  1909,  145%;  in 
fiscal  year  1909-10,  100%;  1910-11.  135%;  1911-12  and  1912-13.  90%; 
1913-14.  75%:  1914-15,  20%;  1915-16,  50%:  1916,  25%. 

EARNINGS.— 11  mos.,/1917  Gross,  $7,214,207;  net  after  $2,460,676 
Jan.  1  to  Nov.  30.        \1916  Gross,     6,964,823;      rents),        3,203,775 

REPORT. — For  year  ending  Dec.  31  1910,  V.  104.  p.  1263: 
Cal.Yr.     Gross.  Net.        Oth.Inc.     Int.,&c.   Dividends.  Surplus 

1916. .$7 .015,736  $3, 15*. 538  $225,843  $741,670  (25)$1. 625,000  $1,017,711 
1915—  5.846.651  2.742.X39  249.435  965.828  (50)1.500,000  526,445 
—  (V.  104.  p.  1263;  V.  105,  p.  283.) 

DULUTH  MISSABE  &  NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron.  Minn.,  48.32  m.;  Mis-abe  Jet  to  Columbia  Jet.,  29.34  m.; 
Iron  Jet  to  Blwablk,  Minn..  15.37  m.;  Wolf  to  Hibbing.  Minn..  17.26  m  ; 
Wolf  to  Virginia.  Minn..  6.30  m.;  Hull  Jet.  to  Hull  Rust  Yard,  Minn.. 
18.15  m.;  main  line  branches,  36.55  m.;  branch  from  Aiborn  northwesterly 
to  Coleraine.  Minn.,  53  miles;  other  branches  and  spurs,  151.85  miles;  sec- 
ond track  and  sidings,  332.37  miles;  trackage  to  Union  Depot,  Duluth,  1.9 
miles,  and  Missabe  Junction  to  Soirit  Lake  Transfer  Connection,  Minn., 
5.83  m.  Also  leases  from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and 
Interstate  Transfer  Ry.,  24.96  m.,  with  2.10  m.  branches  and  spurs  and 
11.25  m.  yard  tracks  and  sidings.  Owns  extensive  ore  docks  at  Duluth. 
Entire  $4,112,500  stock  controlled  by  U.  S.  Steel  Corp. 

BONDS. — Of  the  gen.  5s  of  1906,  bonds  are  reserved  to  retire  the  under- 
lying bonds:  additional  bonds  may  be  Issued  at  not  over  $30,000  per  mile  foi 
additional  single  main  track  and  $20,000  for  second,  third  and  fourth  main 
tracks  and  for  not  over  75%  of  cost  of  improvements,  &c.  Sink,  fd.,  2%  yly. 
(lncl.  bonds  in  s.  f.)  retires  by  lot  at  105.  V.88,p.822;  V.  98,  p.  1693.  1844. 

DIVIDENDS  paid  fiscal  years  ending  June  30:  1912.  100%;  1913,  85%. 
1914.  75%:  1915,  10%;  1915-16.  75%;  1916.  100%. 

EARNINGS.— 11  mos.,/1917  Gross,  $14,961,564;  net  (after  $5,780,948 
Jan.  1  to  Nov.  30.        \  1916  Gross,     14,022,742;     rents),       7,776,593 

REPORT.— For  year  ending  Dec.  31  1916.  V.  105,  p.  284:  Gross  earn- 
ings, $14,389,278;  net.  $7,823,688:  other  income,  $209,596;  interest  and 
charges,  $1,171,115;  dividends  (100%)  $4,112,500;  bal..  sur.,  $2,749,669. 
In  1915  gross  was  $9,909,549;  net.  $5.523.946. — (V.  105,  p.  284.) 

DULUTH   &  NORTHERN1MINNESOTA  RR— Knife  River.  Minn,  to 

Meredith.  80  miles,  and  extension  Mile  Post  87  to  Mile  Post  99,  12  miles, 
built  in  1917.  Capitalization  at  last  accounts,  $1,000,000  capital  stock. 
in  $100  shares;  no  bonds.  Pres.,  B.  W.  Arnold,  Albany;  Treas.,  Russell  A. 
Alger,  Detroit. 

DULUTH  SOUTH  SHORE  &  ATLANTIC  RY.— Operates  Superior  to 
Sault  Ste.  Marie.  410  miles;  "Soo"  Junction  to  St.  Ignace.  43  miles;  other. 
174  miles;  total,  627  miles.  Including  26  miles  of  trackage. 

CAPITAL  STOCK. — Common,  $12,000,000;  pref.  6%  non-oum.,  $10,- 
000.000;par.  both  $100.  Can.  Pao.  Dec31 1916owaed  $6,100,000  com.  and 
$5,100,000  pref.  stock.  $3,000,000  Incomes  and  $15,107,000  consols. 

BONDS,  Ac — Abstraot  first  mortgage,  V.  45.  p.  274. 

The  first  consolidated  mortgage  of  1890  has  Interest  at  4%,  guaranteed 
by  Can.  Pac,  which  July  1  1916  held  the  entire  outstanding  Issue  ($15,107.- 
000)  In  Its  treasury  as  security  for  its  4%  debenture  stook;  consols  for  $4.- 
893.000  are  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  $20,000  per  mile  of  new  lines.  Due  Canadian  Pacific  Ry.  June  30  1917 
for  guaranteed  interest  advances.  $9,846  475.  Car  trusts  of  1896.  $86,213; 
oans  and  bills  payable,  $1,140,000;  car  trusts.  $560,800. 

EARNINGS. — For  6  mos.  ending  Dec.  31: 

6  Months —  Gross.  Net.      Oth.  Income.     Charges.       Balance. 

1917 .$2,256,449    $471,774    $54,010    $657,150     def.$131,366 

1916 2,014,847       626,763      32,354      611,157         sur.47,960 

REPORT. — Report  for  year  ending  June  30  1917  in  V.  105,  p.  1305" 

Of  the  tonnage  in  1916-17,  ores  furnished  30%,  lumber,  &c.  26%. 

Year —       Gross.  Oper.  Inc.       Other  Inc.  Charges.        Bal..  DeT 

1916-17. .$4,074,693  $827,379  $62,818  $1,059,672  $169,776 
1915-16..  3,506,792  772,614  58,678  971.612  140,320 

Pres.,  A.  B.  Eldridge,  Marquette,  Mich. — (V.  106,  p.  189.) 

DULUTH  WINNIPEG  &  PACIFIC  RY.— Owns  entire  $2,000,000  stock 
of  Duluth  Rainy  Lake  &  Winnipeg  Ry..  Virginia.  Minn.,  north  to  the  Cana- 
dian Northern  at  International  Falls,  98  miles,  giving  that  road  access 
to  Duluth  and  Two  Harbors;  Virginia  to  Duluth,  81  miles.  Capital 
itock  auth.,  $6,000,000;  par.  $100.  Controlled  by  Canadian  Northern 
By.,  V.  98.  p.  1601;  V.  102,  p.  152. 

SECURITIES.— The  first  mtge.  4%  deb.  stook  of  1910  Is  guar.,  p.  &  I.,  by 
the  Canadian  Northern  Ry.  Of  the  $10,500,000  auth.  issue.  £1,473,353 
has  been  sold,  $1,525,000  was  Issued  to  retire  existing  securities.  $2,- 
000.000  is  reserved  to  retire  the  Duluth  Rainy  Lake  &  Winnipeg  bonds  (ex- 
tended in  1916  to  1921).  the  remaining  bonds  to  be  available  for  further  ex- 
tensions. &c.  On  payment  of  D.  R  L.  &  W.  bonds  in  1921  Its  property 
will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  become 
a  first  charge  on  173  miles,  the  D.  R.  L.  &  W.  stock  in  the  meantime  being 
vested  witn  the  trustees,  the  National  Trust  Co.  of  Toronto  and  the  Brltiso 
Empire  Trust  Co.     V.  102,  p.  152;  V.  90.  p.  1490;  V.  91,  p.  154.  1322 


The  $2,000,000  Dul.  Rainy  Lake  &  W.  bonds  were  extended  In  1916 
to  Jan.  1  1921  (callable  at  par  &  int.)  with  the  unconditional  guaranty  of 
prin.  and  int.  of  Dul.  Winn.  &  Pac.  and  Can.  Nor.     V.  102.  p.  152. 

In  Dec.  1917  made  a  mortgage  to  secure  aemand  loan  from  Canadian 
Government.     V.   105,  p.  2384. 

EARNINGS.— 6  mos..  (1916 ...Gross,  $880,883;  net,  $252,792 

July  1  to  Dec.  31.        \1915 Gross.     690.715:  net.     222,469 

Eleven  months  from         (1917.. Gross,  $1,889,416;    net    (after    $297,669 
Jan.  1  to  Nov.  30.        11916. .Gross,     1,736,188;       rents),         363,038 

EARNINGS. — For  year  end.   June    30    1916.    gross.  $1,692,720:  net 
$634,439.  Year  1914-15,  gross,  $1,285,548;  net,  $314,393.— (V.105.P.2346.) 

DURHAM  &  SOUTH  CAROLINA  RR.— Durham.  N.  C.  south  42 
miles  to  Duncan  on  Norfolk  &  Southern.  Stock.  $500,000;  par.  $100. 
Bonds,  see  table.  Year  1915-16.  gross,  $88,051;  net,  $40,604;  int.  on  bonds, 
$15,000-  surplus.  $25,604.     Loans  and  bills  payable  June  30  1916.  $7,500. 

An  unconfirmed  press  dispatch  in  Jan.  1918  stated  that  the  property  had 
been  sold  to  interests  affiliated  with  the  American  Tobacco  Co'.  V.  106, 
p.  189. 

Pres.,  Ernest  Williams,  Lynchburg,  Va. — (V.  106,  p.  189.) 

DURHAM  &  SOUTHERN  RY.— East  Durham  to  Dunn,  N.  C.  57  m.* 
Durham  to  East  Durham.  2  m.  Stock  authorized,  $2,000,000;  out..  $1,- 
350.000;  par.  $100-  In  1016,  gross,  $375,196:  net,  $199,489;  other  income, 
$2,722;  taxes,  $17,686;  charges.  $15,378;  divs.  (8%).  $108,000;  surp.. 
$61,148.  Divs.  of  24%  were  paid  in  1910-11;  In  1911-12,  24%:  in  1912-13. 
14%;  in  1913-14.  11%;  1915,  7>A%:  1916,  7%.  Pres..  B.  N.  Duke,  N.  Y.; 
Sec.  A.  B.  Cauthen.     Office.  Durham.  N.  C. 

DURHAM  UNION  STATION  CO. — Owns  passenger  station  at  Durham, 
N.  C  opened  May  1  1905  and  used  by  the  Southern  Ry.,  Seaboard  Air  Line 
Ry.,  Norfolk  &  Western  Ry.  and  Durham  &  Southern,  which  each  own  one- 
fourth  of  $33,300  stock.  Lease  provides  for  rental  by  several  lines  sufficient 
to  pay  Int.  and  other  charges.     Pres.,  H.  W.  Miller;  Sec,  C.  D.  Mackay. 

EAST  BROAD  TOP  RR.  &  COAL  CO.  (Pa.)— Owns  from  Mount  Union, 
Pa.,  to  Alvan,  Pa.,  33  miles;  Orbisonia  to  Neelyton,  Pa.,  10  miles; 
Rocky  Ridge  to  Evanston,  Pa.,  4.93  m.;  Coles  to  Midvalley,  2.56  m.;  total, 
4930  m.  A  coal  road  opened  in  1874.  V.  97,  p.  1663.  1822.  Stock. 
£938.825  (par  $50).  of  which  $246,750  is  6%  non-cum.  pref.  Second  nrtge. 
4%  income  bonds,  $464,400.  due  Jan.  1958,  given  in  1908  for  back  inter&t 
from  1885.  Year  Dec.  31  1916.  gross,  $313,126;  net,  $132,845;  other  inc.. 
$12,223:  int.,  $42,276;  bat..  $102,792.  Office.  406  Lafayette  Bldg..  Phila. 
— (V.  97,  p.  1370.) 

EAST  CAROLINA  RY.— Owns  Tarboro  to  Hookerton.  N.  C,  38  miles. 
Incorporated  In  North  Carolina  July  1  1898.  Leased  to  Pres.  Henry  C. 
Brldgers  for  4%  yearly  on  stock,  payable  Dec  10.  Stook  auth.,  $200,000, 
outstanding  June  30  1916.  $55,500;  par.  $100.  Bonds,  see  table  above, 
For  year  ending  June  30  1916.  gross,  $70,553;  net,  $18,715;  other  income. 
$6,655;  int.,  &c.  $25,371;  balance,  none.  Pres.,  Treas.  &  Gen.  Mgr., 
Henry  C.  Bridgens;  V.-Pres.,  John  L.  Bridgers;  Sec.  Haywood  P.  Fox- 
hall.     Office.  Tarboro. 

EAST  MAHANOY  RR.— Owns  from  East  Mahanoy  Junotlon  to  St. 
Nloholas  and  branches,  11.35  m.;  2d  track,  4.26  m.;  total  track  21.00  m. 
Re-leased  Deo.  1  1896  for  999  years  to  Little  Schuylkill  Nav.  RR.  4  Coal  Co. 
at  5%  on  stock,  and  lease  assigned  to  Phlla.  &  Reading  Ry.  Of  the  stook, 
$280,000  was  deposited  by  Reading  Co.  under  Its  general  mortgage. 

EAST  PENNSYLVANIA  RR. — Owns  Reading,  Pa.,  to  Allentown.rPa.. 
35.77  miles;  miles  2d  main  track.  34.64;  all  track.  98.91  m.  Leased  for  999 
years  from  May  1  1869  to  the  Phlla.  &  Reading  RR.  at  a  rental  of  6%  per 
ann.  on  the  stock  &  int.  on  bonds  &  taxes.  Lease  assumed  in  1896  by  the 
Phila.  <fc  Read.  Railway  Co.  Of  the  stook,  $1,276,300  was  owned  by  Read- 
ing Co.  June  30  1915.  $1,271,450  being  deposited  under  gen.  mtge.  of  1897 

EAST  TENNESSEE  &  WESTERN  NORTH  CAROLINA  RP—  A  narrow- 
gauge  road  from  Johnson  City.  Tenn..  to  Cranberry.  N.C.,  34  m.;  also  John- 
son City  to  Valley  Forge,  Tenn. ,  12m.,  third  rail.  Controlled  by  Cranberry 
Iron  &  Coal  Co.  The  same  Interests  In  1913  purchased  Linvllle  River  Ry.. 
Cranberry  to  Plneola.  12  miles.  3-ft.  gauge.     V.  96.  p.  1156,  1296. 

Capital  stock.  $490,800.  Dividends.  4%  paid  since  1908-09;  In  1909-10 
8%;  1910-11.  9%  &  10%  extra;  1911-12.  none;  1912-13.  18%;  1913-14. 
17%;  1914-15,  15H%:  1915-16.  13H%.  For  year  ending  Dec.  31  1916. 
gross.  $271,162;  net.  $129,757;  other  income,  $7,691;  interest,  &c,  $43,976; 
div.  (12H%).  $61,350;  surplus,  $32,122.  Pres.,  F.  P.  Howe,  Johnson 
City.— (V.   96.  p.  269.) 

EASTERN  KENTUCKY  RY.— RIverton  to  Webbvllle,  Ky.,  36  miles. 
Stock,  common.  81.697.800;  pref.,  $1,779,500;  par.  $100.  No  bonds. 
Loans  and  bills  payable  June  30  1910,  $102,657.  In  1915-16,  gross  $43,931 
oper.  def.,  $7,633;  other  Income,  $1,214;  deductions.  $2,775;  bal.,  def. 
$9,622.     Pres..  O.  Minot  Weld.— (V.  90.  p.  1362.) 

EDMONTON  DUNVEO.AN  &  BRITISH  COLUMBIA  RY.— From 
Edmouton.  Alberta,  through  Dunvegan  to  the  western  boundary  of  the 
Province  at  Spirit  River,  357  miles,  was  placed  in  operation  in  Nov.  1916, 
together  with  lines  from  Spirit  River  to  Grand  Prairie,  55  miles,  and  the 
Central  Canada  Ry.  (V.  100.  p.  1436),  Winagami  to  Peace  River,  48 H  miles. 
A  branch,  extending  from  Carbondale,  Alberta,  northward  to  Lac  la 
Blche,  Alberta,  113.2  miles,  was  opened  for  traffic  in  February  1916. 
V.  102,  p.  975.  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000,  at  $20,000  per  mile,  on  said  350  m.),  is  issued  under  a 
trust  deed  dated  July  22  1912  to  the  National  Trust  Co.,  Ltd.,  trustee,  and 
Is  guaranteed,  prin.  &  int.,  by  the  Province  of  Alberta.  The  $2,420,000 
1st  M.  4Hs  of  1916.  with  same  guaranty,  cover  120  miles  of  extensions. 
V.  103.  p.  938.  See  V.  95.  p.  1273;  V.  96,  p.  419,  1422.  Formed  in  1912 
by  Pres.  J.  D.  McArthur  of  Winnipeg  and  associates  and  In  1913  took  over 
Alberta  &  Great  Waterways  project  (V.  97.  p.  886;  V.  89,  p.  1346).— 
(V.   104.  p.  55D. ) 

EL  PASO  &  NORTHEASTERN  CO. — Owns  the  El  Paso  &  Northeastern 
RR.  and  Ry.  from  El  Paso,  Tex.,  to  Oorrizosa,  N.  M.,  144  miles,  with 
branches,  25  m.;  controls  and  operates  El  Paso  &  Rock  Island  Ry.,  Carri- 
cosa  to  Santa  Rosa,  128  m.;  Alamagordo  &  Sacramento  Mtn.  Ry.,  Alama- 
gordo,  N.  M..  to  Russia.  31  m.;  Dawson  Ry.,  Dawson  to  Tucumcari,  N.M  . 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.  ] 


El  Paso  &  Northeast— N  M  Ry  &  C  ool  tr  g  red  105 -Nx 
NMR/4  Coal  M  gold Eq.x 

Alam  &  Sao  Mt.  first  mtge  $900,000  gold  guar...Nx 
El  Paso  &  Rock  Isl  lslt  M  $2.500. OOOg  guar._Eq.xo* 
Dawson  Ry  &  Coal  ool  trust  gold  guar  d  &  l_Ea.xo' 
EI  Paso  Southwestern  Co— Stk  (auth  $35,000,000) 
i£l  Paso  &  S  VV  RR—  1st  &  Ref  M  g  $25,000  p  m  -_.F 
EiSPaso  Union  Pass  Depot — 1st  M  g  $240,000  si. Eq.x 
Eleia  Joliet  &  Eastern— 1st  M  (510,000,000)  g.Ces.o' 
Elkin  &  Alleghany — 1st  M  gold  rod  107}_-Ba.x*c 

1st  &  Ref  M  $3,750,000  gold Col. 

Income  bonds  $750,000 Col 

Elmira  &  Lake  Oat — Sodus  Bay  &  So — 1st  M  g.Un.xo 

Elmira  &  Williamsoort — Stock  com  5%  rental N.o 

Preferred  stook  7%  rental  999  years  Northern  Cent 

First  mortgage  extended  1910 kv 

Inoome  bonds  999  years  to  run zo' 

Erie  &  Kalamazoo  (leased)  stock  Toledo  to  Palmyra 

Erie  &  Pittsburgh— Stook  7%  rental  999  yrs  Penn  Co. 

Special  guaranteed  betterment  stock  $2.500.000... 

General  mtge  (now  1st)  $4,500,000  gold  guar.Uu.k 

Erie  Railroad— Common  stook  $153,000,000  auth 

Second  pref  stook  4%  non-oum  redeemable  at  par.. 

First  pref  stook  4%  non-oum  redeemable  at  par 

A — Old  Bonds  Assumed — Roads  Consolidated 
N  Y  &  Erie  1st  M  Plerm  to  Dun  est  1897  gold.xo* 

Seoond  mortgage  (extended  in  1879)  gold zo* 

Third  mortgage  (extended  In  1883)  gold zo* 

Fourtn  mortgage  (extended  In  1880)  gold zo* 

Fifth  mortgage  (extended  in  1888)  gold xc* 

Erie  Ry  1st  M  Buff  Br  Hornellsv  to  Attica  gold.zo* 
First  consol  mtge  $30,000,000  gold  $  or  £_F.zc* 

NTLB4  West  First  Consol  mortgage  gold zo* 

Buff  &  S  W  1st  M  gold  ext  1908  red  105  gold..xo* 
Newburg  4  N  Y  1st  M  gold  extended  in  1889.  .  vo* 
Ch  &  Erie  1st  M  g  (Marion  O  to  Ham'd  Ind)  Xe.zo* 

Erie  &  Jersey  1st  M  g  s  f  red  text Q.c*&r* 

Genesee  River  1st  M  gold  s  fd  red  text Q.c*&r* 

^Chicago  &  Atlantic  Terminal  hrst  mtge  gold.Cez 


Miles 
Road 


165 

".31 
128 
133 

458 
4*. 
181 


34 
73 
73 
73 

"22 

83 
83 

85 


447 

447 

447 

475 

475 

60 

526 

526 

67 

12 

250 

39 

32 


Date 
Bonds 


18i7 
1901 
1898 
1901 
1901 

1915 
1905 
1891 
1911 
1914 
1911 
1884 


I860 

1 >  13 


1890 


1847 
1849 
1853 
1857 
1858 
1861 
1S70 
1878 
1877 
1868 
1890 
1905 
1907 
188S 


i    Par 
Value 


$1,000 
1.000 
1.000 
1.000 
1.0)0 
100 
1,000 
1.000 
1.000 
1.0J0 


1,000 

50 

50 

1,000 

500 

50 

50 

50 

1.000 

100 

100 

100 

1,000 

1.000 

1.000 

1,000 

500  &o 

200  &o 

1.000 

500  &o 

50  &o 

1.000 

1.000 

1.000 

,000  &c 

1.000 


Amount 
Outstanding 


$3,000,000 

1.79  >. 000 

322,000 

2.500.000 

3,000.000 

25.000.000 

5.055.000 

204,000 

10.000,000 

192,000 

400.000 

80.000 

500.000 

500.000 

500,000 

963.000 

570,000 

300,000 

2,000.000 

1.717,500 

3.899.000 

112,378.900 

16,000.000 

47.892.400 

2,482,000 
2,149.000 
4,617.000 
2.926.000 

709.500 

182.400 

16,891,000 

3,699,500 

1.500.000 

250.000 

12.000.000 

7.354,000 

5,963.000 

300,000 


Rite 
% 


5k 
58 
6  g 
5  g 

5  R 
5  in '16 

5g 
o  g 
58 

6  e 
6  g 

Up  to6 
5  g 
5 
7 
4 
5 
Text 
7 
7 
3H 


4g 

5g 

4H 

5  g 

4  g 

4 

7 

7 

5 

5 

5 

6 


6g 
6  8 


When 
Payable 


A 
A 
A 
J 
J 

Q 
A 
J 
M 
J 
M 


&  O 

&  o 

&  o 

db  J 

&  J 

-M 

&  O 


J 

M 

J 

J 

A 

F 
Q 
Q 
Z3 


&     J 

&  N 
&  J 
&  J 
&  O 
&  A 
— M 
— M 
&      J 


M  & 

M  & 

gM  & 

A  & 


J 

J 

M 


M  & 

J  & 

J  & 

M  & 


& 
& 
& 


Last  Dividend 
and  Maturity 


Oot    1  1947 
Oot    1  1951 
Apr   1  1928 
Jan    1  1951 
July  1  1951 
Dec  1  1917  IX 
Apr   1  1965 
Jan  1  1919-1935 
May  1  1941 
July  1  1941 
May  1  1944 
May    1  1944 
July  1  1924 
See  text 
See  text 
Jan    1  1950 
Oot    1  2862 
See  text 
Dec  10  "17   1% 
Dec    10  '17  1  Ji 
July  1  1940 


Places  Where  Interest  ant 
Dividends  are  Payable 


Equitable  Trust  Co, 
do  do 

do  do 

do  do 

do  do 


N  Y 


April  1907 
April  1907 


2% 
2% 


May  1 
Sept  1 
Men  1 
Oot  1 
June  1 
July  1 
Sept  1 
Sept  1 
July  1 
Jan  1 
May  1 
July  1 
July  1 
July  1 


1947 
1919 
1923 
1920 
1928 
1931 
1920 
1920 
1918 
1929 
1982 
1955 
1957 
1918 


Farm  L  *  Tr  Co,  N  Y 
Equitable  Trust  Co,  N  Y 
71  Broadway.  New  York 


Treas  Pa  RR.Phila&N  Y 

Broad  St  Station.   PhlU 

do  do 

do  do 

do  do 

Lincoln  Nat  Bank.  N  Y 

AmerExchNatBank.NY 

do  do 

Perm   RR   Agent,    Phila 


P  Morgan  & 
do 


Co, 
do 


N  Y 


do 
do 
do 
do 
do 
do 
do 
da 
do 
do 
do 

50  Church  St, 

do 

do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
New  York 
do 
do 


132  m.;  Burro  Mtn.  RR..  Jet.  to  Tyrone.  N.  M..  13  m.;  total.  470  miles. 
Name  changed  from  New  Mexico  Ry.  &  Coal  Co.  In  1905.  Operated 
as  eastern  division  of  El  Paso  &  Southwestern  Company.       See  below 

The  Dawson  Ry.  &  Coal  Co.,  stook  5100,000,  has  Issued  $3,000,000 
collateral  trust  bonds,  which  are  guaranteed,  principal  and  interest,  and  are 
•eoured  by  the  stock  and  bonds  ($3,000,000  each)  of  the  Dawson  Ry.,  and 
those  of  the  Dawson  Fuel  Co.  ($1,000,000  each),  the  latter  owning  about 
25,000  acres  of  coal,  mineral  and  timber  lands,  being  sold  in  1905  to  the 
Stag  Canon  Fuel  Co.     V.  73.  p.  900;  V.  74.  p.  776;  V.  87.  p.  1604.  1536. 

STOCK.— Stock.  $12,000,000.     Owned  by  EI  Paso  &  Southwestern  Co 

BONDS. — The  New  Mexico  Ry.  &  Coal  Co.  ooll.  trust  5s  of  1897  are 
seoured  by  the  stock  and  bonds  of  El  Paso  &  N.  E.  Ry.  of  New  Mex.  ($2.* 
700,000  of  each),  the  stock  of  the  El  Paso  &  N.  E.  RR.  of  Texas.  $300,000 
(no  bond3  issued),  and  all  the  stock  ($100,000)  and  all  the  bonds  ($1,500.- 
000)  of  the  New  Mexico  Fuel  Co..  the  latter  covering  3.500  acres  of  coal 
lands.     V.  74,  p.  776.     The  other  issues  are  guaranteed. 

New  York  office.  99  John  St. — (V.  87,  p.  1605.) 
»5?EL  PASO  SOUTHWESTERN  CO.— A  holding  company,  controlling 
the  EI  Paso&  N.E.Co.  (which  see  abeve)  and  El  PasoS.W.RR.  (see  below 
and  other  properties.     Capital  stock  J25.000.000  (largely  owned  btf,  Phelps 
Dodge  &  Co.  mining  interests).     In  1917  the  S2.000.000  funded  debt  was 
paid  off  out  of  surplus  earnings. 

EARNINGS.— 11  mos.,fl917-Gross,  $12,459,001:  net   (aft.   $1,657,819 

Jan.  1  to  Nov.  30.        11916. Gross,     11,475,655;     rents),        1,308,322 

REPORT. — Report   of  entire  system    (1, 023   miles)    for   years   ending 

Dec.  31  1916  and  June  30  1916.  V.  103.  p.  1682.  1705. 


1916(CaL) 


Oper.  revs.. .12, 6 1 4, 00 4 
Net, after  tax.  5,610,926 
Other  income.  2,514,516 

fcS  

„,  Total 8.125.442 

Pres.,  T.  M 
p.   1044. 

■dEUSPASO  &  SOUTHW 

Tucson,  Ariz.,  457  miles. 


1915-16 

$ 

10.671.627 

4,262.499 

1,937,441 


6.199.940 
Schumacher;     Sec. 


1916(CaL).  1915-16. 
Deduct —  $  $ 

Rentals,  &c__  4.543,350     3,497.681 

Interest,  &c._        .'_ 134,511 

Dividends  (6  %)  1 ,500 ,000  (5)  1250 .000 


& 


Hal.,  suro..  2,082,092     1,317 
Treas.,  George  Notman. — V. 


.749 
104, 


"-  ~RN  RR. — Owns  from  El  Paso,  Tex.,  to 
Forms  the  western  division  of  the  El  Paso  & 
Southwestern  system  (see  El  Paso  &  Northeastern  Co.  above),  its  $14,000,- 
000  stock  being  held  in  the  treasury  of  the  El  Paso  &  Southwestern 
Company,  which  see.  V.  101.  p.  287;  V.  100,  p.  519;  V.  101,  p.  2144,  2151. 
A  new  First  &  Ref.  Mtge.  has  been  made  securing  bonds  with  interest 
payable  J.  &  J.— (V.  103,  p.  1582,  1705;  V.  101.  p.  287.) 

EL  PASO  UNION  PASSENGER  DEPOT.— Owns  depot  at  El  Paso.  Tex. 
which  was  completed  about  Nov.  1  1905.  Leased  by  El  Paso  Northeastern 
El  Paso  Southwestern,  Galveston  Harrisburg  &  San  Antonio  (So.  Pac.  Sys.)" 
Atob.  Top.  <St  Santa  Fe,  Texas  &  Pao.  and  Mex.  Cent,  railroads  on  a  wheel- 
age  basis  providing  for  maintenance  and  all  charges.  Stock  authorized  ■ 
$240,000;  outstanding,  $88,800;  owned  equally  by  six  roads  named.  Of 
bona     (se  above),  $12,000   .mature  Jan.   I   yearly,   beginning    1916- 

V.  78,  p.  104;  V.  81.  p.  1043.  Pres.  G.  S.  W.aid;  Sec,  W.  R  Martin; 
Treas.,  U.  9.  Stewart. —  (V.  R2.  p.  1 196.) 

ELOSN  JOLIET  &  EASTERN  RY.— Owns  from  Waukegan,  III.,  on  Lake 
Michigan,  via  Spaulding  and  Joliet.  to  Porter,  Ind..  129.9  >  miles,  and 
branches  Normantown  to  Aurora,  9  <ii  in. — Walker  to  South  Wllmlna'ton, 
111. — 32.72  miles;  Hammond  to  Whiting,  Ind.,  &c.  6.9;:  miles;  Griffith  to 
Cavanaugh,    Indiana,   7.02   miles;   Rn  • ,  ;  t  ookdaie,   6.54 

miles;  Cavanaugh  to  Shearson,  Indiana,  2  i8  miles;  to),ai  main  line 
owned.  194.96  miles;  sours  ',c>  coal  mines,  .tc  .  37.2')  miles;  track- 
age 244.23  miles;  2d  tra~k.  11.65  m.;  side  and  \-ar.i  bracks  iwued,  173. 58  m.; 
total,  697.71  miles.  Also  lease.-  Chic.  I,  S  &  East  .  18.73  m  ,  with  307.88 
m.  branches  and  spurs  and  14.87  m.  2d  track,  and  144.81  m.  yard  tracks 
and  sidings,  for  60  years  from  June  1  1909,  and.  with  the  U.  S.  Steel  Corp.. 
guar,  its  $9,000,000  \V2%  bonds,  p.  &  i.  V.  89,  ;).  1410.  Controlled  by 
U.  S.  Steel  Corporation. 

STOCK.— 510,000.000.  as  Increased  from  SO. 000. 000  In  June  1909;  par; 
8100.     Dividend.  4%  yearly  On  Deo.)  la  1890  to  1915. 

EARNINGS. — 11  mos.,/1917_Gross,  $14,621,184;   net   (aft.  $1,006,234 

Jan.  1  to  Nov.  30.       \1916.Gross,     i .;.  re   I    l,       1,770,492 

June  30  Gross  Net    after        Other         Interest,         Divs.        Balance. 

Year—  Earnings.  T-irei.  income.  Rents,  Ac,  '4%)  Swolus. 
1915  16. .$13,353  157  $5,274,126  $181,611  $  1  122,676  $100,000  $936,394 
1914-15..      8,541.355     2.8)8.0)1      131,600     l.8i7,8>]      491  000     721.760 

Pres  .  A    F.  Banks.— V     103.  p.  1301.   1333;   V.  105.  p.  1309.  1522. 

ELKIN  &  ALLEGHANY  RY.  —Constructed  by  the  State  of  North  Caro- 
lina from   Elkin     N     0  .   CO   Veneer,   15  miles.      C.   B.   Penney  and  M.   W 
Thomson   were  made   receivers   in    Doc.    1915.     Foreclosure   sale  set   for 
Oct.  23  1917.     Stock  outstanding.  $436,400;  par.  $100. — (V.  105,  p.  1522.) 

ELMIRA  *  LAKE  ONTARIO  RR.— Owns  from  Cynaudalgua,  N.  Y ..  to 
"ihemung  roi  .   <i  +  m.;  "sodus  Point  to  Stanley,  34  in.;  other.  2 — total,  100  m 
Leased    bo   the   Northern   Central,   whicli  owim   all   'h\  SI, 503.000   stock. 
Perm.  RR.  assumed  lease  in  l • » 1 1- .     Lease  may  be  terminated  oa  30  days' 
notion       Rental,  net  earnings. 
Cat.  Year —  Gross.  Net  In'  .  Ac.  Deficit. 

1916 $1,355,492         oper.  inc.$30.77I         .8211.186       $180,416 

1915 1,097.023         op.  def.    101,984  173,724  275.70 

ELHIRA.  &  WILLI AMSPORT  RR.— Owns  from  Wllllamsport,  Pa.,  to 
Elmira.  N.  Y.,  73.49  miles.  Leased  to  the  Northern  Central  Ry.  for  999 
years  from  May  I  1863.  Lease  was  assumed  in  1911  by  Penn.  RR.  Co. 
The  divs.  on  the  com.  stock  are  5%  and  on  the  pref.  7%.  less  taxes,  making 
dlv.  on  com.  4.52%.  and  on  pref.  6.32%.  The  $963,000  1st  6s  due  Jan.  1 
1910  were  extended  to  Jan.  1  1950  at  4%.  V.  89.  p.  1667.  Cal.  year  1916, 
gross.  $1,851,259;  net,  $6t.98i;  rental.  $130,020.— (V.  97.  p.  666.) 

ERIE  &  KALAMAZOO  RR.— Vulcan  near  Toledo  to  Palmyra,  22  miles. 
Leased  In  porpeiult.v  in  1,819  to  Lake  Shore  fnow  N.  Y.  Central  RR>  at 
$30,000  per  ann.  Dividends  1913  to  191!:  i er  ann.   V.  10;'..  p.  4  >  •;. 


ERIE  &  PITTSBURGH  RR. — Owns  New  Castle,  Pa.,  to  Girard,  Pa.: 
79.56  miles;  branch  to  Erie  docks,  3.41  m.;  trackage  to  Erie,  16.74  m.;  total 
operated,  99.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
on  stock  and  interest  on  bonds  and  since  Jan.  1  1918  operated  directly  by 
it.  Under  agreement  of  Nov.  1  1905  the  Penn.  RR.  provides  sinking  fund 
installments  required  by  the  gen.  mtge.,  the  E.  &  P.  to  deliver  its  ZH% 
debentures  at  par  for  such  advances  and  at  maturity  of  the  Gen.  Mtge. 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Dec.  31  1917, 
$557,990. 

STOCK. — The  special  betterment  stook  ($2,500,000  auth.)  Is  subordinate 
to  the  old  stook,  but  guaranteed  7%  dividends.  Dividends  on  old  stock  are 
lubject  to  a  4-mIll  tax  on  assessed  value,  on  special  betterment,  tax-free. 

EARNINGS.— Loss  to  the  lessees  In  1912,  $46,222;  1913.  profit,  $38,332: 
1914,  loss,  $111,322;  1915,  loss,  $55,754;  1916,  profit,  $102,430.— (V.  105, 
p.  2093;  V.  106,  p.  395.) 
ERIE  RAILROAD. — (See  Map  on  preceding  page.) — Embraces  trunk  line 
from  Jersey  City  to  Chicago,  111.,  and  branches,  2,257  miles;  second  track. 
1,236  miles;  third  and  fourth  tracks,  37  miles;  total,  all  main  tracks,  3,530 


Lines  Owned  in  Fee —  Miles 

Plermont,  N.  Y„  to  Dunkirk..     447 

Buffalo  to  Jamestown,  N.  Y 66 

Buffalo  to  Corning,  N.  Y 140 

Hornellto  Buffalo 92 

Other  branches 206 

Stock  all  (a)  or  nearly  all  (b)  owned. 

aChlcago  &  Erie  RR '250 

aJefferson  RR *45 

V.  Y.  &  Greenwood  Lake  RY..     «53 

Erie  &  Wyoming  Valley  RR 64 

jNypano  Railroad 422 

bTloga  Railroad 58 

Other  lines 48 

•  See  this  company. 


Leased  Lines —  Miles. 

Avon  Gen.  &  Mt.  Morris '15 

Montgomery  &  Erie *10 

Northern  RR.  of  New  Jersey..  '26 

Goshen  &  Deckertown *12 

Rochester  &  Genessee  Valley.,  'l^ 

Other  lines 83 

Leased  to  Nypano  RR. — 

Cleve.  &  Mahoning  Valley  RR.  »81 

Sharon  Railway '31 

Other  lines 15 

Trackage 75 


Lines  In  ss'stem  Dec.  31  1916. .2,257 
N.  Y.  Susquehanna  &  Western.  *221 
bNew  jersey  &  New  York  RR-  '38 
The  Erie  &  Jersey  RR.  completed  in  Jan.  1909  a  low-grade  cut-off  from 
Highland  Mills  via  Campbell  Hall  to  Graham.  N.  Y..  38.6  miles,  and  the 
Genesee  River  RR.  In  1910  from  Hunts  to  Cuba,  N.  Y.,  32.6  miles.  V.  84. 
p.  1366,  1488;  V.  81,  p.  777;  V.  99.  p.  816.  (See  below.)  In  1916  acquired 
half-interest  with  Penn.  Company  in  the  stock  and  bonds  (except  a  few 
2d  mtge.)  of  Lorain  Ashland  &  So.  RR.,  Lorain  to  Custaloga,  O.,  67  miles. 

HISTORY. — On  Deo.  1  1895  succeeded,  per  plan  In  V.  61,  p.  368,  the 
N.  Y.  Lake  Erie  &  Western  RR.  Co.,  sold  In  foreclosure  under  Its  second  oon- 
olldated  mtge.  The  company  holds  In  fee  or  through  ownership  of  all  or 
practically  all  the  stock  of  the  subsidiary  companies  the  line  from  New 
York  to  Chicago  (including  the  Nypano  RR.  and  Chic.  <%  Erie  companies). 
COAL  PROPERTY. — The  allied  coal  properties  at  last  advices  aggre- 
gated 12,400  acres  of  anthracite,  of  which  about  9,000  acres,  and  53,000 
acres  of  bituminous  coal  lands  were  hold  by  allied  companies.  14,000  acres 
of  bituminous  held  under  mineral  rights.  Its  coal  and  coke  tonnage  in 
the  year  1916  aggregated  19,082,331  (40.46%)  out  of  41.359,341  tons  hauled. 
Penn.  coal  properties  acquirel  in  1901  are  additional.     V.  82.  p.  1322. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  nave  10  votes  for  each 
$1,000  of  prinelDat.   their  authorized  Issues  aggregating  $175,000,000    of 
which  $90,101,000  issued  to  July  31    1917.     Provisions  of  preferred  stock 
were  in  "Supplement"  of  April  1897,  page  3.     V.  66.  p.  3.35.  573. 
DIVIDENDS  (cash)   %\  '01.  '02.  '03.  '04.  '05.  '06.    1907.    '08  to  Feb  '1 

On  first  preferred \   1 J4     3     3H  4       4       4       Apr.,  2  0 

On  second  preferred i    ..     ..     ....     2       4       Apr.,  2  0 

BONDS.— First  Consol.  mtge.  of  1895  for  $175,000,000  (Farmers 
Loan  &  Trust  Co.,  trustee) — see  abstract,  of  deed.  V.  o2,  p  89.  secures  the 
$35,000,000  Prior  Lien  (V.  103.  p.  1032)  and  $140,000,000  General  Lien 
bonds.     Both  series  have  voting  powor;    see  "Stock"  above 

of  the  $140,000,000  Cms,./  M.  Gen.  I  Am  4s,  $92,668,000  were  reservnd  for 
ultimate  acquisition  of  bonds  and  guaranteed  stocks  left  undisturbed  on 
various  parts  of  the  system  (see  list,  V.  62,  p.  89),  and  $17,000,000  were 
reserved  for  new  construction,  betterments,  additions,  &o..  after  1897— 
not  over  $1,000,000  to  be  used  in  any  one  year.  On  May  I  1917  $55,104,- 
000  Gen.  Lien  bonds  had  been  issued,  of  which  $35,885,000  were  in  hands  of 
the  public  and  $19,219,000  were  owned  bv  Erie  RR.  (in  March  1917  $18.- 
217.000  of  these  were  plodged  to  secure  the  $15,000,000  note  issue — V.  104, 
p.  1044).     V.  102.  p.  2077;  V.  97,  p.  1898;  V.  100,  p.  1188. 

Tbe  collateral  trust  4s  of  1901  are  secured  by  51%  of  tne  entire  N.  Y 
Susq  &  Western  stock  ($26,000,000  total  Issue),  all  of  the  Peunsylvanio 
Coal  Co.  stook.  aui  the  stock  of  the  Erie  &  Wyoming  Valley  RR..  Seranton, 
Pa.,  to  Lickawaxon,  65  miles,  and  Delaware  Valley  &  Kingston  RR. 
Sinking  fun  1  of  10c.  por  ton  of  coal  mined  from  mines  of  Penn.  Coal  Co. 
V.  71.  p.  1219,  1311;  V.  72.  p.  41,  and  circular,  p.  136,  532,  257;  V.  79,  p. 
212:  $9,247,000  included  in  the  $34,000,000  '  outstanding"  were  in  sinking 
fund   July   31    1017 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  auth.)  are  issued 
from  time  to  time  as  required  and  may  bo  made  convertible  into  com.  stock 
at  a  price  to  be  fixed  when  the  bonds  are  Issued,  but  not  less  than  $41%  per 
share;  they  will  cover  all  the  company's  property  subject  to  underlying  liens. 
Series  A  was  convertible  to  Apr.  1  1915.  Series  1$  bonds  for  $12,000,000 
are  convei  bible  into  common  stock  at  $60  po>-  share  at  anv  time  since  Oct.  1 
1907  mi  before  Ort.  1  1917.  V.  76,  p.  382.  541;  V.  73.  p.  768:  V.  79. 
p.  2205;  V.  84,  p.  270. 

In  1916  $19,627,130  Gen.  M.  4%  bonds  Series  D  (V.  102.  p.  66.  345) 
were  underwritten  and  offered  (at  85)  to  shareholders  and  holders  of 
Series  IJ.  These  bonds  are  convertible  at  option  of  holder  into  the  common 
stock  at  50  ($200  par  value  of  stock  for  $100  p.r  vile-  of  bonds),  after 
April  1  1918  to  Oct.  1  1927.     See  "Finances"  balow  and  V.  105,  p.  606. 

On  April  1  1917  $8,372,000  Gon.  Mtge.  convertible  4s  were  pledged  as 
part  collateral  for  $15,000,000  new  notes. 

The  shareholders  on  Dec.  1  1916  authorized  a  Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  as  to  Series  A  at 
Dec.  1  1936),  to  provide  for  refunding  existing  funded  debt  and  for 
necessary  capital  expenditures  over  a  long  period  of  years,  bit  earlv  in 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac,  sec  notes  on  first  page] 


Erie  RR  (Concluded)— 

B — Erie  Railroad  Company  Bonds 

Second  nitge  on  Buff  &  S  W  gold  ext  1908 G.xc' 

First  Consul  Mtge  of  1895,  securing — 

(1)  Prior  Hen  bonds  $35,000,000  gold F.xe'&r 

(2)  General    lien    $140,000,000    gold F.xc'&r 

Penn  coll  trust  M  $36,000,000  g  s  f  (text)  Ba.xc&r 
General  Mortgage  [Series  A,  $10  000.000._a.xc»<Vtr 

convertible,        ^Series  B    $12.000  000 xc*&r 

Series  C  $8,000,000  all  in  trcas 

$50,000,000  ...   Series  D.  $20,000  000 xc*&r 

Refunding  &  Impt  Mtge  $500,000,000  g  Ser  A  ..  Ba 
Collateral  gold  notes  $15,000,000  g  call  101  Ba.yc* 

Equipment  tru^t  certfs — see  table  in  text 

Avon  Geneseo  &  Mt  Morris  and  Rochester  &  Genesee 

C — Bonds  on  Properties  Controlled  by  Ownership 

Bergen  Co  1st  M  Rath  Jot  to  Ridgew  ext  1911 x 

eGoshen  &  Deok't'n  1st  &  2d  Ms  ($60,000  are  2d)  _z 

eMont  &  Erie  1st  &  2d  Ms  ($40,500  are  2d) z 

Jefferson  1st  &  2d  Ms  ext  In  '87  &  ,89(H'daleBr)  .xc 

1st  M  Carbon  to  S  depot  g  ext  '09  red  105.-FP.xc* 
Long  Dock  Co  oons  M  g  (now  1st  M)  (see  text).xo* 
cN  Y  &  Greenw  L  prior  lien  M  $1,500,000  gold..Nx 
6New  Jersey  &  New  York  1st  M  ext  In  1910 xo* 

General  mtge  $1,200,000  (red  105  after  5  yrs)  g  _x 
NYLE4WC  RR  1st  M  "lawful  money".  Mn.zc* 
NYLE&WD&ICo  exg'13red  text(V96,p  1776)  F.xc* 
N  Y  Pa  &  Ohio  prior  lien  mtge  gold  $  or  £ F.zc* 

Do     Leased  lines — see  separate  statements  for  CI 

N  Y  Susquehanna  &  Western — Northern  New  Jers 

Evansville  &  Indianapolis — Receiv  certifs  call  101- 

First  mortgage  gold  guaranteed F.xc* 

Cons  M  ($2,500,000)  g  gu  p&i(end)  E&TH-.F.xc* 
Evansville  &  Terre  Haute-See  Chicago  &  East  Illi 

Fernwood  &  Gulf  RR — First  mortgage  $500.000 

Fitchburg — Preferred  5%  rental 

Bonds  to  State  of  Mass  4%  since  Feb  1897 zr 

Bonds  not  mortgage zo&r 

Boads  not  mortgage  ($2,750,000  are  4s  of  '97)  .zc&r 
Bonds  not  mtge  ($1,775,000  are  3  Hs  of  'OD-.zc&r 
Bonds  not  mortgage  $2,000.000 zc'&r 


Miles 
Road 


67 


Valle 

of  En 

10 


8 
37 


52 
34 


422 
evelan 
ey — T 
134 
54 
134 
nois 
32 


Date 
lionds 


1895 

1895 
1895 
1901 
1903 
1903 


1903 
1916 
1917 

y  Stoc 

tire  (•) 

1881 

'68-'69 

'66-'67 

'67-'69 

1889 

1885 

1896 

1880 

1892 

1882 

1883 

1880 

d  &  M 

loga  R 

1917 

1884 

1886 

1911 

18S7 

1890 

'97-98 

'00-01 

1907 


Par 

Value 


$1,000 

1.000 

1,000 

1,000  Ac 

1,000  &c 

1.000  &o 


100  &f 

500 

1,000 

ks — See  t 

or  a  Ma] 

1.000 


Amount 
Outstanding 


Rate 

% 


500  &c 

1.000 

1.000 

100  &c 

500  &o 

500  &c 

1,000 

1,000 

500  &c 

ahonlng 

R — See  e 

500  &c 

1,000 

1.000 

1,000 
100 

1,000 
1,000  &o 
1,000  &c 
1,000  &c 
1.000  &c 


$1,000,000 

35,000.000 
35.885,000 
34,00 

10,000.000 
11,015,000 

None  Aug  ' 
19.627.100 
Plou 

15,000.000 

hose  Compa 

orlty  (6)  of 

200,000 

246.500 

170.500 

300.000 

2.800.000 

7,500,000 

1.471.900 

394.000 

631,000 

1,100.000 

3.396,000 

8,000,000 

Valley  RR 

aoh  compan 

600.000 

647.000 

1,853,000 


17- 


5S 

4g 
4g 
4g 
4  g 
4g 


4g 


400,000 

18,860,000 

5,000,000 

500,000 
4.200.000 
2,275,000 
2.000,000 


5g 

nles. 
Capital  S 

5 

6 

5 
4M    &  6 

5g 

68 

5k 

5 

5 

6  our 

5g 

4X  g 
and  Soar 
y 

6 

6g 

6g 

6 

5 

4 

4 

4 

3H 

4 


When 
Payable 


J     &     J 


ft 

& 
& 

&. 
& 


A     &     O 


A     &     O 


took,  or 
A  &  O 
Various 
Various 
J  &  J 
A  &  O 
A  &  O 
M  &  N 
M  &  N 
J  &  J 
M  &  N 
J  &  J 
M  &  S 
on  Ry 


J  &  J 
J  &  J 
J     &     J 

U     &     N 

Q— J 
M  &  N 
J  &  D 
Various 
A  &  O 
A     &     O 


Last  Dividend 
and  Maturity 


July  1  1918 


Jan 
Jan 
Feb 
Apr 
Apr 


1  1996 
1  1996 
1  1951 
1  1953 
1  1953 


Apr  1  1953 


Apr  1  1919 


by  (c)  Lease 
Apr  1  1921, 
1928-1929   ' 
1926-1927 
July  1  1927-29 
Apr   1  1919 
Oct    1  1935 
May  1  1946 
May  1  1950 
Dec   31  1932 
May  1  1922 
July  1  1943 
Mch  1  1935 


Jan  1  1920 
July  1  1924 
Jan    1  1926 

May  1  1936 
Jan  1  '18  lJi% 
Feb  1  1937 
June  1  1920 
1927-1928 
Oct  1  1920-21 
Apr   1  1927 


Places  Where  Interest  anC 
Dividends  arc  Payable 


50  Church  St,  New  York 

50  Church  St,  New  York 
do  do 

do  do 

do  do 

do  do 


do  do 

50"6hnrch"St."  New"  York 


50  Church  St,  New  York 


50  Church  St.  New  York 
Fidelity  Trust  Co.  Phlla 
50  Church  St,  New  York 
J  P  Morgan  &  Co,  N  Y 

do  do 

50  Church  St,  New  York 
do  do 

do  do 

do  do 

J  P  Morgan  &  Co.  N  Y 

Mech&MetNatBk.NY 

July  1914  coup  not  paid 

do  do 

InterstateT&BkCo,  N   O 
Office,  Boston  &  Me.Bost 
Office  Fit«hburgRR,Bo»t 
do  do 

do  do 

do  do 

do  do 


1917  general  financial  conditions  made  it  inadvisable  to  sell  any  of  these 
bonds  and  the  note  issue  below  mentioned  was  floated  ("V.  104,  p.  1498). 
V.  103,  p.  1412,  2078;  V.  104,  p.  451.  In  Nov.  1917  authority  was  ob- 
tained to  issue  $15,000,000  6%  Series  A  Ref.  A  Impt.  Mtge.  bonds  dated 
Dec.  1  1916,  to  reimburse  the  treasury  in  part  for  expenditures  made  from 
income  within  the  last  five  years.  Of  the  initial  issue,  the  company  was 
authorized  forthwith  to  pledge  9,8,750,000  as  collateral  security  for  a  short- 
term  loan  aggregating  $5,000,000,  with  the  right  to  use  the  remaining 
$6,250,000  as  security  for  other  and  additional  loans,  upon  the  basis  of 
not  more  than  $175  in  amount  of  bonds  for  each  $100  in  amount  of  loan. 
It  is  supposed  that  the  company  used  some  part  of  the  new  bonds  as  col- 
lateral to  secure  bank  loans.     V.  105,  p.  2093. 

In  Feb.  1915  sold  $7 ,400,000  Erie  &  Jersey  (closed)  1st  M.  and  $6,000,000 
Genesee  River  1st  M.  bonds.  Both  Issues  are  subject  to  call  as  a  whole  or 
in  part  to  July  1  1920  at  110,  and  thereafter  at  115.  Cumulative  annual 
sinking  fund  of  each  issue.  Both  roads  have  been  merged  in  the  Erie  RR. 
Co.     V.  100,  p.  474,  481.  397,  555,  641 ,  981,  1437;  V.  104,  p.  863. 

The  $15,000,000  coll.  notes  dated  Apr.  1  1917  are  secured  (at  par  value)  by 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996, 
818,217,000  (ft)  General  Mtge.  convertible  4s  1953.  $8,372,000:  and  (c) 
Columbus  &  Erie  RR.  5%  notes,  $200,000;  the  withdrawal  value  of  this 
collateral  being  70%,  80%  and  100%.  The  proceeds  were  used  to  retire 
$13,500,000  5M%  notes  and  for  improvements.     V.  104,  p.  1044. 

N.  Y.  Lake  Erie  &  Western  Docks  &  Impt.  Co.  1st  6s  were  extended 
30  years  from  July  1  1913  at  5%;  they  are  redeemable  at  102)^  on  or  before 
July  1  1918  and  at  105  thereafter.     V.  96,  p.  1422,  1772;  V.  97,  p.  54,  370. 

Long  Dock  6s. see  March  1894  "Supplement,"  under  N.  Y.  L.  E.  &  W. 

As  to  extension  of  bonds  of  Northern  RR.  of  N.  J.  see  that  cos.  statement. 

Car  Trust  Series.  Gold  (Denomination  $1,000  each) .     See  V.  88.  p.  882. 
Date.     Interest.       Outstanding.  Mature  in  Installments. 

"Q"..x 1911  4H  F&A  $1,610,000  To  Aug  1921  $230,000    s.-a 

"R"__x 1912  4  >$  F&A         972.000  To  Aug  1922  108.000    s.-a. 

"S"...x 1912  4H  J&D      1,000,000  To  Dec  1922  100.000    s.-a. 

'•T"..x 1913  5     J&D15      726,000  To  June  15  1923  66,000    s.-a 

"V"  -,z 1913  5      J&J       1,293.000  ToJuly  1  23  $117Mor$118Ms.-a. 

100,000  yrly. 

s.-a. 

s.-a. 

s.-a. 

s.-a. 

s..a' 


•V"-.x 1913  5     J&D15 

"AA",x 1913  5      M&S 

"BB" 1914  4J4   F*A 

"CC" 1916  434  J&D 

"DD" 1916  4lA  J&D 

"EE" 1917   4H  A&O 


600,000  To  June  15  1923 
672,000  To  Sept  1  1923 
585,000  To  Aug    1  1924 
3,423.000  To  Dec  1925 
1.062,000  To  June  1926 
3.496,000  To  Apr  1  1927 


56,000 

45,000 

213,000 

62,500 

184,000 

Interest  paid:  "J"  and  "L"  in  New  York;  Series  "K"  at  Nat.  Bank  of 
Commerce,  N.  Y.;  Series  "M"  at  Girard  Trust  Co.,  Phila.:  Series  "N"  at 
First  Nat.  Bank,  N.Y.;  Series  "O"  at  Central  Trust  Co.,  N.Y.;  Series"Q" 
at  Fidelity  Tr.  Co..  Phila.;  "T"  Columbia  Tr.  Co..  N.  Y.:  "U"  and  "V" 
In  N.  Y.;  "AA,"  "BB,"  "CC,"  "DD"  and  "EE"  at  Com'l  Tr.  Co.,  trustee, 
Phila.  For  security  of  equip,  trusts  of  1916,  see  V.  102.  p.  608,  2077,  2166; 
issue  of  1917.  V.  105.  p.  1617. 

FINANCES. — Circular  as  to  Refunding  &  Impt.  bond  issue  was  fully 
Cited  in  V.  103,  p.  1412.  Compare  above  as  to  authorization  of  $15,000,000 
of  these  bonds  in  1917,  also  V.  104,  p.  1498. 

The  proceeds  of  the  $19,627,100  General  Mortgage  convertible  4s 
sold  in  1916  (see  above)  were  used  In  part  as  follows:  (a)  $10,000,000 
In  retirement  of  the  5%  notes  which  matured  April  1  1916;  (b)  about 
$2,000,000  to  complete  the  double  tracking  and  grade  reduction  on  35  miles 
of  the  Chicago  &  Erie  Division  between  Lomax  and  Griffith,  Ind.,  and  to 
Increase  the  terminal  facilities  in  Ohio.     (V.  102,  p.  66,  1896:  V.  105,p.606.) 

Regarding  $15,000,000  notes  dated  April  1  1917,  see  above. 

From  1901  to  1916  the  company  expended  about  $120,000,000  on  addi- 
tions and  betterments,  including  double-tracking,  improvement  of  grades 
and  alignment,  additional  sidings,  equip.,  &c.     V.  102,  p.  66,  1896. 


EARNINGS.— 11  mos., (1917 

Jan.  1  to  Nov.  30.        \1916--Gross, 


-Gross, 


$73,767,041;  Net(aft. 
68,534,686;   rents) 


$6,477,034 
13.414,569 


REPORT.— For  cal.  year  1916,  V.  104,  p.  1482,  1496;3  mos.  to  Sept.  30, 
1917.  V.  105,  p.  2183. 
3  Mos. toSept. 30."      Gross.        Oper.    Inc.    Other  Inc.      Int.,  Ac.       Surplus. 

1917 $18,925,562  $2,830,185  $3,706,338  $4,332,814  $2,203,708 

1916 17.213,815     4,509,692        816,908     3,866,826     1,459,773 

Operating  Results Year  end.  Dec.  31 6  Mos.  to     12  Mos.  end. 

Miles  oper.  2257.  1916.  1915.        Dec.  31  '14.  June  30  '14. 

Total  oper.  revenues... $74. 3 11, 262  $66,436,720  $31,216,708  $60,983,575 
Oper.  exp..  taxes,  &c...   55,682,662     45.670,748     24,386,652     48,224,007 


Operating  income 

1916. 


.$18,628,600  $20,765,972 


1915. 
Inc.  Acct. —         $  $ 

Oper.  income.  18, 628, 600  20,765,972 
Div.  income..  2,042,421  645,335 
Other  income.   1,711,809     1,818,880 


Gross  inc. .22,382,830  23,230,187 

Hire  of  equip.  2,411,743  872,910 
Rent  for  leased 

roads 2,245,031  2.295,149 

Oth. rents  &c.   1.012.200  938.654 


$6,830,056  $12,759,568 
1916. 


Int.  on  fund 

debt 10,361,414 

Other  int.,  &c.      238,573 
Amort,  dt.  dis. 
Sink..  &c.,fds. 
Inv.    in   phys. 

property 


9 


86.204 
881,920 


1915. 

$ 

,977,578 
909,825 


836,068 
513,833  1,383.754 


Tot.  deduc. 17.750.918  17 
Bal.,  surplus-  4.631.912  6 


,213,968 
016.219 


OFFICERS. — Pres.,  F.  D.  Underwood;  V.-P.  and  Gen.  Solicitor,  G.  F. 
Brownell;  V.-P.,  G.  N.  Orcutt;  V.-P.  and  Sec,  David  Bosman;  V.-P. 
Delos  W.  Cooke;  V.-P.,  Albert  J.  Stone;  Treas..  D.  W.  Bieoney;  Oomp., 
C.  P.  Crawford,  50  Church  St.,  N.  Y.;  Gen.  Mgr.,  R.  S.  Parsons. 

DIRECTORS. — Gates  W.  McGarrah,  A.  M.  Anderson,  Ogden  Mills, 
F.  D.  Underwood,  Francis  Lynde  Stetson,  Geo.  F.  Baker,  Myron  T.  Her- 
rick,  B.  A.  Eckhart,  L.  F.  Loree,  E.  J.  Berwind.  Mitchell  D.  Follansbee 


Robert  W.  Pomeroy,  Grenville  Kane.  George  F.  Brownell,  Geo.  G.  Mason. 
— (V.  105,  p.  1898,  2093,  2183,  2272;  V.  106,  p.  295.) 

EVANSVILLE  &  INDIANAPOLIS  RR.— Owns  Evansville  to  Terre 
Haute  via  Worthington,  131  miles.  Was  controlled  by  Chicago  &  Eastern 
Illinois  RR.  by  ownership  of  entire  $2,000,000  capital  stock,  but  in  May 

1916  passed  under  management  of  Wm.  P.  Kappes  as  separate  receiver. 
Foreclosure  suits  pending  under  both  mortgages.  V.  102,  p.  60S.  2077; 
V.  99,  p.  119.  In  Feb.  1917  $676,000  (total  issue)  of  receiver's  certificates 
was  sold  with  prior  lien  on  road  for  general  rehabilitation.  V.  104,  p.  863. 
In  Sept.  1917  the  road  was  not  yet  paying  its  way.  See  statement  by  bond- 
holders' committee.  V.  105,  p.  1419.  Freight  and  passenger  rate  in- 
crease in  1917,  see  V.  105,  p.  1801. 

Committee  for  Bonds. — Fredk.  H.  Shipman  (Chairman),  Edwin  Gibbs, 
(Sec);  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  depositary.  Large  majority 
deposited.     V.  105,  p.  1419.— (V.  105,  p.  1419,  1801.) 

FERNWOOD  &  OULF  RR. — Owns  Fernwood  to  Kokomo,  Miss.,  32  m. 
Stock  outstanding  June  30  1916,  $100,000.  Bonds,  see  table  above.  For 
year  ending  June  30  1916,  gross,  $179,944:  net,  $56,651.  In  1914-15, 
gross,  $158,149;  net,  $36,613.  Pres..  F.  B.  Enochs;  V.-P.,  N.  E.  Ball; 
Sec,  J.  L.  Bentz;  Chief  Accountant,  L.  E.  Smart.     Office,  Fernwood,  Miss. 

FITCHBURa  RR. — System  extends  from  Boston,  Mass..  to  Troy  and 
Rotterdam,  N.  Y.,  251  miles:  branches  to  Worcester,  Bellows  Falls,  &o., 
209  m.;  460  m.  In  all.  of  which  59  m.  (Fltchburg  to  Greenneld)  leased  from 
Vermont  &  Mass.  and  5  m.  other  cos.;  second  track  200  m.     V.  84.  p.  1366. 

LEASE. — Leased  for  99  years  from  July  1  1900  to  Boston  &  Maine  for  5% 
on  pref.  and  1%  on  oom.  stock,  organization  expenses,  int.  on  bonds,  taxes, 
expenses  of  maintenance,  &c.  Boston  &  Maine  holds  $5,551,400  of  the 
J7.000.00C  common  stock,  the  remainder  being  In  the  treasury.  V.  70. 
0.  76.  125    176,  583    1291;  V.  71.  p.  29,  543;  V.  72.  p.  532. 

In  Aug.  1916  the  B.  &  M.  was  placed  in  receivers'  hands,  butin  Jan.  1917 
Fitchburg  interest  and  dividends  were  being  paid  as  usual.     V.  104,  p.  256. 

BONDS,  &c. — Debentures,  see  V.  60,  p.  967:  V.  84,  p.  158,  270.  As  to 
SI. 350,000  bonds  of  1912.  see  V.  93,  p.  730,  1461.  1725.  1786;  V.  94.  p.  68. 
$450,000  issue  of  1912,  see  V.  96,  p.  359.  V.  97.  p.  802.  950;  V.  98.  p.  839. 
1156,  1392.  Stockholders  Sept.  25  1917  authorized  $3,700,000  bonds  to 
refund  $2,609,000  floating  debt  and  provide  for  improvements,  rescinding 
$3,300,000  authorization  of  1916.  V.  105,  p.  1309.  On  Dec.  1  1914  gave 
Boston  &  Maine  $750,000  notes  to  reimburse  it  for  advances;  these  have  been 
extended  to  June  1918.  The  $1,359,000  6%  notes  due  March  1  1916  were 
replaced  by  5%  notes  due  Feb.  15  1918,  the  retirement  of  which  on  Jan.  17 
had  not  yet  been  decided  upon,  and  the  $500,000  5%  notes  due  June  30 

1917  were  reissued,  due  June  30  1918.  Treas.  George  O.  Foster  (V.  103. 
p.  60,  1118,  1210;  V.  105,  p.  1103.  1309;  V.  106.  p.  295.) 

FLORIDA  RY.— See  page  212. 

FLORIDA  EAST  COAST  RY.— Owns  from  Jacksonville,  Fla..  via  St. 
Augustine  to  Key  West,  522  m.;  branches,  240  m.;  trackage,  3  m.;  total, 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Cast  Line,  Southern  Ry.  and  Seaboard  Air  Line. 
Car  ferry  service  from  Key  West  to  Havana,  96  miles.  V.  97,  p.  1115. 
1281.  1583;  V.  99,  p.  406;  V.  100,  p.  140;  V.  102,  p.  1346. 

STOCK.— $12,500,000,  all  sold  at  par.     V.  96,  p.  1840;  V.  105,  p.  497. 

BONDS,  &c— The  1st  M.  4^s  ($12,000,000  auth.)  are  a  first  lien  on  617 
miles.     V.  88.  p.  1620;  V.  94.  p.  1185;  V.  98,  p.  1993. 

Int.  on  Incomes,  3)^%,  paid  Nov.  1  1910;  Nov.  1911,  4%;  Nov.  1912. 
913  and  1914.  2>4%;  1915.  4%;  Nov.  1916.  5%;  Nov.  1917.  5%. 


EARNINGS.— 11  mos., 
Jan.  1  to  Nov.  30. 


1917. 
1916- 


.Gross,  $7,483,634; 
.Gross,    7,681,732; 


Net(aft. 
rents) 


$2,762,601 
3,536,716 


REPORT. — Fiscal  year  now  ends  Dec.  31.  For  year  ending  June  30 
1916,  in  V.  103,  p.  1684,  showing: 

Gross  Net  Water  Interest  on      Interest,     Bal., 

Year —  Earnings.  Earnings.      Line.         Income  Bds.   Taxes, &c.    Sur. 

%  Of.  %  ft  St  Si 

1916-17.7,787,813  3,645, 865Cr.912, i26  (5%)1,250,000  1,133,237  2,174.754 

1915-16.6,374,933  2,648,265Cr.560.631  (5%)1.250.000  1.076.008  882,889 

1914-15.5,392.782  2,054.946  Or .40.000  (4%)1,000,000   881,627  213,319 

Pres..  W.  H.  Beardsley;  Treas.,  L.  O.  Haines.— (V.  105.  p.  497,  818.) 

FONDA  JOHNSTOWN  &  GLOVERSVILLE  RR.— Owns  Fonda  to 
Northville  (steam),  25.47;in.;  Gloversville  toSchenectady  (eleotrlo).  32.26 
m.;  Gloversville  to  Fonda  (electric),  8.70  m.;  Belt  line  In  Amsterdam 
(electric),  3.67  m.;  Belt  line  in  Gloversville  (electric).  3.84  m.;  Hagaman 
line  (electric),  2.29  m.;  second  track  (electric),  22.97  m.  Operates  under 
lease  branch  line  Broadalbln  Jet.  to  Broadalbin,  6.15  m.  (steam);  also  local 
line  Gloversville  to  Johnstown  (electric),  4.08  m.;  yardings  and  sidings, 
13.30  m.;  trackage,  1.99  m.;  total,  88.45  miles  of  road  (125.10  miles  of 
track),  of  which  103.91  on  private  right  of  way  and  21.19  miles  on  streets 
and  highways.  The  Little  Falls  &  Johnstown  RR.,  owned  by  allied  inter- 
ests, is  building  an  electric  road  from  Little  Falls  to  Johnstown,  28  miles, 
with  branch  from  St.  Johnsville  to  Canajoharie,  8  miles.  V.  95,  D.  Ill,  1123. 

Owns  entire  $105,000  common  stock  of  Coal  Co.  of  Fulton  Co.  All 
interest  in  the  Edison  Electric  Light  &  Power  Co.  of  Amsterdam  has  been 
sold.  Also  owns  66  2-3%  interest  in  stock  and  bonds  of  Adirondack  Lakes 
Traction  Co.,  4  miles. 

DIVIDENDS.— On  com..  2%.  July  20  1910:  July  10  1911.  2%;  Aug. 
1912  and  1913.  2%;  1914  to  Jan.    1918.  none.     V.  99,  p.  537. 

BONDS.— Consol.  4!^s,  $7,000,000  auth.;  $1,850,000  Is  reserved  to  re- 
tire prior  liens.  V.  76,  p.  265.  Guarantees  $30,000  Gloversville  &  Broad- 
albln 5s  and  $50,000  Johnstown  Glov.  &  K.  5s  and  $50,000  8%  stock. 

Loans  and  bills  payable  outstanding  June  30  1917,  $225,000. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.\  see  notes  on  first  page] 

Fitchburg  RR.  (Concluded) — 

Bonds  not  mortgage  $3,660,000  currency zo&r 

Bonds  not  mortgage  $2.400,000 zc&r 

Bonds  $1,350,000  authorized  ourrenoy zo'&r 

Bonds  $450,000  authorized. z 

Bonds  S2. 100. 000  authorized z 

Bonds  $3,700,000  authorized... _. 

Troy  &  Boston  first  mortgage  (V  53,  p  405) zo&r 

Notes  due  June  1  1917  extended  a  year 

Notes  subj  to  call  due  Feb  15 '17  ext  twice  in  1  year. 

Notes  (to  pay  bonds)   call  100  M- 

Vermont  &  Massachusetts  plain  bonds  guar zc&i 

Flint  &  Pere  Marquette — See  Pere  Marquette  statem't 

Florida  Ry— First  mortgage  $4.000.000. 

Florida  Central  &  Peninsular — See  Seaboard  Air  Line 
Florida  East  Coast— 1st  M  $12,000,000  g.Ba.xxo'&r 

General  Income  M  5%  non-cum  $25,000,000 xx 

Equipment  trust  certs  ser  A,  due  $50,000  yearly 

Equipment  trust  certs  ser  B  (auth  $1,000,000)  due 

$100,000  yrly 

Florida  West  Shore — See  Seaboard  Air   Line. 

Fonda  Johnstown  &  Qloversville — Common  stock 

Pref  stook  6%  oum  call  at  105  $1,000,000  auth 

Consolidated  mortgage  $200.000 zc 

First  oonsol  refunding  mtge  $500,000  gold.N.xo* 
General  refund  mtge  $800,000  (V  71.  p  34)--N.xo' 
Johnstown  G  &  Klngsboro  1st  M  assum  ext  1913. .z 
Cayadutta  Eleo  1st  M  guar  p  &  1  by  F  J  &  G  gold.  Nz 
First  cons  gen  ref  M  $7,000,000  g  red  UO.-N.xc^&r 

Fort  Dodge  Des  M  &  So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M  g  red  105  $50,000  due  serially  Dec  1  to  1937.  . 
Fort  Smith  &  Western— 1st  M  $7,500,000  gold...xo> 

Fort  Street  Union  Depot— 1st  M  gold Cex 

Gold   notes xc* 

Fort  Wavne  &  Jackson — Preferred  stook  5H%  rental 

Ft  Worth  &  Den  City— 1st  M  g  $18,000  pm  Ba.zc* 

Eq  tr  Ser  C  $56,000  s-a  red  aft  May '20  102H---FP 

Gainesville  Midland— First  M  $1,000,000  e  red  at  110 

Notes  $400,000  auth  extended  to  Oct  1  1919 


Miles 

Date 

Par 

Road 

Bonds 

Value 

1905 

$1,000  &o 

1908 

1.000  &c 

1912 

1.000  &o 

1913 

1.000  &c 

1914 

1.000  &c 

1917 

N 

35 

1874 

1.000  &o 

1916 

1,000  &c 

— 

1903 

1,000  &o 

59 

Ry 
617 

1909 

100 

1909 

1.000  <fco 

1909 

— 

1914 

1.000 

--- 

1917 

1,000 

100 

100 

26 

1881 

100  &o 

26 

1897 

1.000 

26 

1900 

1.000 

4 

1893 

1.000 

14 

1892 

1.000 

75 

1902 

1.000 
100 

124 

1913 

$100  &c 

1904 

1.000 

1891 

1.000 

1915 

1.000 

98 

100 

454 

1881 

1.000 

1915 

1,000 

74 

1905 

1.000 

1913 

100  &c 

Amount 
Outstanding 


$3,660,000 

2.400,000 

1.200.000 

400.000 

1.872.000 

one  Oct.  '17 

573.000 

750.000 

1.359,000 

500.000 

772.000 

See  text 

12.000.000 

25.000.000 

250.000 

290,000 

2.500,000 

500,000 

200.000 

500.000 

800.000 

50.000 

350.000 

5.150.000 

2,500,000 

1,300,000 

5.600.000 

6.240.000 

1.000.000 

See  text 

2.291.416 

8.176.000 

896.000 

See  text 

325.000 


Rate 


4 

4H 

4K 
5 


7 
6 
6 
5 

5 

4H  e 
5%  pd 
5 


6 
6 

4H  g 
4  g 
5 
6 
4H  g 


6M 


1917 
5g 
4g 
4^  g 
6 

6  g 

5ar 

6 


When 
Payable 


M  &  N 

M  &  N 

J  &  J 

J  &  J 

J  &  J 


J  &  J 
J      &    D 

F&  A  15 
J  &  D  30 
M     &    N 

J      &     J 


J      & 

Nov  1 

M    & 


A    &     O 


Q— M 
A     &     O 
J      &     J 
J      &     J 
J      &     J 
A     &     O 
M    &    N 
Q— F 
Q— F 
J      &    D 
&     O 
&     J 
&      3 
&     S 
&     D 
M    &    N 
M    &     N 
Q— J 


Last  Dividend 
and  Maturity 


May  1  1925 
May  1  1928 
Jan  1  1932 
Jan  1  1933 
Jan    1  1934 


July  1  1924 
June  1  1918 
Feb    15  1918 
June  30  1918 
May  1  1923 

July  1  1959 

June  1  1959 
July  1  1959 
May  1  1918-'22 

Oct  1  '18  to  '27 

Aug  15    '13  2% 
Dec  15'171H% 
Apr  1  1921 
July  1  1947 
July  1  1950 
July  1  1933 
Oot   1  1922 
Nov  1  1952 
Feb  1  1918, 
Feb  1  1918.  . 
Dec  1  1918-38 
Apr  1  1954 
Jan    1  1941 
July  1  1918 
Mar  3  1917  2% 
Deo  1  1921 
May  1  1925 
Nov  1  1935 
Oct    1  1919 


IVt. 


Places  Where  Interest  and 
Dividends  are  Payable 


Office,  Fitchb  RR,  Bost 
do  do 

do  do 

do  do 

do  do 


do 
do 
do 
do 
do 


do 
do 
do 
do 
ao 


Nov  1908  coup  last  paid 

Bankers  Tr  Co,  14  Wall  St 

New  York 

N  Y.  U  S  Mtg  &  Tr  Co 

N  Y  Mtge  &  Tr  Co,  N  Y 

Checks  mailed 

do  do 

Imp  &  Trad  Nat  Bk.  N  Y 
New  York  Trust  Co.  N  Y 

do  do 

FulCoNBk.Glov'lle.NY 
Farmers'  L  &  Tr  Co,  N  Y 
New  York  Trust  Co,  N  Y 


New  York 

Oot  1907  coup  last  paid 
Central  Trust  Co,  NV 
Merc  Nat  Bk,  Boston 
Farmers'  L  &  Tr  Co.  N  Y 
Office.  32  Nassau  St.  NJY 
Fidelity  Trust  Co.  Phiia 


Chatham  Bank  &  Tr  Co 


97.  p.   1357, 

1918. 
Feb.  1M  qu. 
(W%  Q-P) 


REPORT. — For  new  fiscal  year  end.  Dec.  31  1917,  in  V.  106,  p.  607: 

Years —  Gross.  Net  aft.Tax.  Oth.  Inc.  Int.,  &c.      Pref.  Div.        Surplus. 

1917      $1,064,318     $421,687     $23,780     $392,852     (6%)$30,000     $22,615 

1916  999.967       437,985       32,231       395.999     (6%)   30,000       44,216 

—V.  103,  p.  758,  838;  V.  104,  p.  863;  V.  105,  p.  818;  V.  106,  p.  607.) 

FORT  DODQE  DES  MOINES  &  SOUTHERN  RR.— Owns  from  Des 
Moines,  la.,  to  Fort  Dodge.  Boone,  Ames  and  Rockwell  City,  128%  m.; 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total,  153%  miles 
Originally  a  steam  line  but  now  electrically  equipped.  V 
1426,  1583;  V.  106,  p.  393. 

DIVIDENDS.—  1916.         1917. 

On  common 3  6 

On  preferred Feb.  1916  to  Feb.  1918  7% 

BONDS. — topen  mtge.;.  initial  Issue.  $5,500,000.  was  offered  by  N.  W. 
Halsey  &  Co..  In  1915.  See  V.  101.  p.  1272.  1972.  Due  serially  on  Dec.  1 . 
$50,000  vearly.  1916  to  1937.  both  inclusive,  and  remainder  In  1938.  but 
redeemable  all  or  part  on  any  Interest  date  at  105  and  Int.  Additional 
bonds  issuable  only  for  80%  of  cost  of  additions.  &c,  when  annual  net  earn- 
ings are  1 34  times  interest  charges,  including  the  bonds  proposed.  V. 
106,  p.  395. 

EARNINGS.— Year  ending  June  30  1916,  gross,  $1,337,569;  net, 
$834,789;  other  income,  $72,070:  int.  on  bonds,  $282,185;  div.,  $67,250; 
taxes,  $23,022;  bal.,  sur.,  $331,401.  For  12  months  ending  Sept.  30  1917, 
gross  income  was  $1,551,126;  net  income,  $708,587;  annual  int.  on  first 
mtge.  bonds,  $280,000.     V.  106,  p.  395. 

Directors:  O.  rfidney  Shupard,  Wallace  B.  Donham,  Parley  Sheldon, 
Homer  Loring.  Samuel  H.  Powell.  Pres.,  Homer  Loring  (201  Devonshire 
St.,  Boston).  Treas.,  F.  M.  Johnston;  Gen.  Mgr.,  C.  H.  Crooks,  Boone,  la. 
(V.  106,  p.  395.) 

FORT  SMITH  &  WESTERN  RR.— Operates  Fort  Smith,  Ark.,  to  Guth- 
rie, O.  T.,  216  miles,  of  which  Coal  Creek.  I.  T..  to  Guthrie.  196  m,  is 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  Is  Kansas  City  Southern  track- 
age. In  Oct.  1915  contracted  for  use  of  M.  K.  &  T.  tracks.  Fallis  to  Okla- 
homa City.  30  miles.  V.  101,  p.  1553.  Coal  properties  are  developed 
at  McCurtaln,  Okla.,  40  m.  west  of  Fort  Smith,  produolng  an  average  of 
30,000  tons  per  month.  Owns  5i%  of  the  capital  stock  of  the  St.  Louis  El 
Reno  &  West.  Ry.,  Guthrie  to  El  Reno,  O.  T.,  42  m.,  oper   Independently. 

On  Oct.  9  1915  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver.  V.  101. 
p.  1272.  Bonds  deposited  till  July  1  1917,  with  a  committee  consisting  of 
W.  L.  Brown.  A.  W.  Mellon.  Colgate  Hoyt.  W.  H.  Connlff,  W.  G.  Mather, 
J.  J.  Sullivan.  Geo.  S.  Russell,  James  J.  Hoyt,  S.  H.  Tolles.  O.  O.  Bolton 
and  A.  C.  Dustin  (Superior  Savings  &  Trust  Co.  of  Cleveland,  the  mtge. 
trustee,  depositary),  with  power  to  sell  or  exchange  the  same,  &c.  V.  91. 
p.  1446;  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure, 
but  up  to  May  31  1917  no  date  had  been  set  for  sale.     V.  103,  p.  1592. 

Stock,  $5,000,000,  all  outstanding;  par  $100.  For  the 4s  of  1904  ($7,500,- 
000  auth.),  Superior  Sav.  &  Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1916,  $51,511.     Bills  payable  outstanding  Dec.  31  1916,  $370,000. 

EARNINGS. — 11  mos.,/1917 Gross,  $1,038,120;  Net(aft.  $200,951 

Jan.  1  to  Nov.  30.         11916 Gross,      825,986;      rents)  82,640 

For  year  ending  Dec.  31  1916.  gross,  $927,145;  net,  $192,953;  other  inc., 
$12,680;  int.,  taxes,  &c,  $390,870;  bal.,  def..  $185,237.  Pres.,  A.  O. 
Dustin,  Cleveland,  O—  (V.  103,  p.  1592;  V.  105,  p.  2183  ) 

FORT  STREET  UNION  DEPOT.— Owns  passenger  station  with  ap- 
proaches, 1.4  m.,  connecting  with  Detroit  Union  RR.  Depot  &  Station  Co  . 
property,  leased  for  990  years  from  Dec.  10  1889  to  Wabash,  Pere  Mar. 
quette  and  Canadian  Pacific  for  rental  equal  to  5%  of  total  cost  of  property 
and  current  expenses.  Incorp.  in  Mich.  Aug.  24  1889.  Stock,  $1,000,000, 
of  which  Pere  Marq.  owns  $515,800;  par,  $100.  On  July  1915  Issued 
$329,000  6%  notes  exchangeable  for  like  amount  of  5%  bonds  due  July  I 
1918.  As  bonds  are  exchanged  they  are  deposited  as  collateral  to  the  notes 
Pres..  Frank  H.  Alfred,  Detroit.— (V.  100,  p.  1832.) 

FORT  WAYNE  &  JACKSON  RR.— Owns  Jackson.  Mich.,  to  Fort  Wayne 
Ind.,  98  miles.     On  Aug.  24  1882  leased  perpetually  to  Lake  Shore  &  Mlobl- 

fan  Southern  (now  New  York  Central  at  a  rental  or  $126,027.  equal  to 
H  %  on  the  pref.  stock  (see  V.  56,  p.  812),  and  after  1887  any  net  earning* 
over  8%  on  pref.  stock  to  be  paid  on  com.,  but  not  exceeding  2%  a  year. 
Common  stock,  $436,132.     V.   106,  p.  601. 

FORT  WORTH  &  DENVER  CITY  RY.— Ft.  Worth,  Tex.,  to  Texllne 
454  miles.     Owns  securities  of  Ft.  W.  <Se  Den.  Term.  Ry. 

STOCK.  &c. — Colorado  &  South.  Ry.  Dec.  1916  owned  all  but  $13,984 
of  the  $9,375,000  capital  stock,  the  latter  including  $6,835,008  common 
and  $2,539,992  stamped  stock.     V.  63,  p.  1063,  75. 

Payments  under  stamped  stock  agreement  of  Oot.  12  1895:  2%  In  '98 
1899.  2%;  1902,  4%;  Feb.  1903.  1904.  1906  to  1913.  4%  each;  June  30 
1913. 3%,  and  Dec.  31,  1%  and  2%  extra  to  bring  payments  within  cal.  year 
1914.  June  30.  3%;  Dec.  31.  1%  and  2%  extra;  1915.  6%;  1916.  8%. 

BONDS. — Abstract  of  mortgage,  V.  45.  p.  440.  Certfs.  of  lndebtertncs' 
owned  by  Colo.  Sou.  Dec.  31  1916,  $299,917.  Equipment  trust,  V.  82. 
p.  1101;  V.  84.  p.  508. 

The  Fort  Worth  &  Denver  Terminal  Ry  authorized  an  Issue  of  $2,500,000 
30-year  6%  bonds  dated  Deo.  1  1907  (Bankers  Trust  Co..  N.  Y.,  trustee), 
subject  to  call  at  105,  of  which  $728,000  have  been  Issued.  $300,000  sold  and 
$428,000  held  by  Ft.  W.  &  D.  C.  Ry.  V.  86,  p.  52.  1100.  1589;  V.  87.  p.  949. 

EARNINGS.— 6  mos.,/1916 Gross,  $3,345,229:    net,  $1,338,840 

July  1  to  Dec.  31.     11915 Gross.     3,115,334:    net.     1,116.625 

For   11  mos.,  Jan.   1  to/1917. .Gross,  $5,892,053;  Net(aft.   $2,161,026 
Nov.  30 \1916-.Gross,    5,426,764;      rents)        2,075,164 

For  year  ending  June  30  1916,  gross,  $5,822,430;  net,  $2,035,287.  In 
1914-15.  gross.  $5,302,762;  net,  $1,326,559;  other  income.  $42,017;  bond 
Int..  $520,171:  other  charges,  $345,916:  bal.,  sur.,  $502,519.  Pres.,  Geo. 
B.  Harris.— (V.  82.  p.  1156;  V.  8-4,  p.  508.) 

OAINESVILLE  MIDLAND  RY.— Owns  Gainesville,  Ga..  to  Athens,  42 
miles,  standard  gauge,  and  Belmont  to  Monroe,  32  miles,  gauge  now 
standard.  V.  79.  p.  151,  269.  500.  627.  Stock,  all  out,  $550,000. 

Of  the  1st  5s  of  1905  ($1 .000.000  auth.),  $661,000  has  been  sold  and  $14,- 
000  Is  reserved  to  reiire  old  6s;  $26,000  treasury  bonds  and  $192,000  issued 


to  cover  broadening  gauge  of  32  miles  are  pledged  to  secure  an  issue  of 
$400,000  3-year  6%  coupon  notes  of  1913.  These  notes  also  have  as  addi- 
tional security  the  following,  pledged  by  individual  owners:  $630,000  1st  M. 
bonds  (1905  issue).  $514,000  out  of  $550,000  cap.  stock.  Of  these  notes. 
$325,000  are  Series  A,  having  a  prior  lien  on  the  collateral  and  $75,000  Series 
B,  $250,000  of  Series  A  have  been  issued  and  installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B  is  all  out.  V.  97,  p.  950;  V.  81.  p.  1848. 
The  Chatham  Bk.  &  Tr.  Co.  is  mtge.  trustee.  V.  81.  p.  1375,  1550. 
Year  ending  Dec.  31  1917,  gross,  $192,682;  net,  $33,751;  int.,  taxes.  &c, 
$77,805;  bal.,  def.,  $44,054,  agst.  $19,419  in  1916.  Pres.,  Geo.  J.  Baldwin; 
Sec,  Gordon  C.  Carson,  120  Broadway,  N.  Y. — (V.  97,  p.  950.) 

GALVESTON  HARRISBURG&  SAN  ANTONIO  RY— (Se«  Map  Southern 
Pacific.) — Owns  Galveston,  via  Houston,  Tex.,  to  east  bank  of  Rio  Grande 
River,  825  miles;  Beevllle  to  Rosenburg,  147  miles:  San  Antonio  to  Port 
Lavaca.  136  miles:  Magers  to  West  Shore.  Galveston  Bay.  46  miles;  Warton 
to  Palacios,  68  miles;  branches,  119  m.,  owns  jointly  2  m.;  trackage,  1  m.; 
total,  1,345  m.  Southern  Pacific  Co.  owns  $27,055,900  of  the  $27,084,372 
stock  (par  $100).  V.  79.  p.  2642;  V.  81.  p.  211.  668.  1242;  V.  83.  p.  1528. 

BONDS.— The  Galveston-Victoria  Div.  1st  M.  6s  ($10,000,000  auth. 
Issue)  cover  the  properties  acquired  In  1905  and  the  new  line  from  Stockdale 
to  Cuero,  Tex.,  47  miles;  $9,022,000  of  the  bonds  have  been  Issued,  and  are 
held  by  the  So.  Pac.  V.  92.  p.  1636;  V.  94.  p.  130;  V.  96.  p.  1772. 

The  Western  Divs.  2ds  (then  $6,354,000  outstanding)  were  under  an 
agreement  made  in  1893  treated  as  incomes,  but  under  a  later  agree- 
ment made  In  Dec.  1914  with  the  holders  of  the  bonds,  part  were 
retired  and  the  remaining  $2,539,000  "stamped"  with  a  guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
6%  to  5%  from  Jan.  1  1915.  V.  100.  p.  397.  Equip,  bonds.  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76,  p.  1300;  V.  77.  p.  2160.  The  Sou.  Pac. 
Co.  owns  $444,000  out  of  a  total  of  $2,539,000  Mex.  &  Pac.  ext.  2d  M.  5a 
and  $4,728,000  G.  H.  &  S.  A.  East  Div.  l8t  6s  (ext.),  due  Aug.  1  1935. 

LATEST  EARNINGS.  /1917..Gross,  $17,908,971;  Net(aft.  $5,202,213 
11  mos.,  Jan.  1  to  Nov.  30.11916.. Gross,     13,691,716;    rents)       3,651,821 

For   the  6   months..        (1916 Gross.  $8,962,769;   net,  $3,441,021 

July  1  to  Dec.  31.         \1915 Gross,    6,545.249;   net,    1,804,109 

J'ne30Yr.     Gross.  Net.         Oth.  Inc.     Interest.        Miscel.        Deficit 

1915-16-$12.831.389  $2,912,587  $810,905  $1,776,330  $2,359,906  $412,844 
1914-15-11.212,141     1.453.907    884,700     (V.  103,  p.  1210.) 

OALVESTON  HOUSTON  &  HENDERSON  RR.  OF  1882.— Owns  from 
Galveston.  Tex.,  to  Houston,  Tex.,  50  miles.     See  V.  61.  p.  1013.) 

ORGANIZATION. — TheM.  K.  &  T.  and  International  &  Great  Northern 
Qave  had  trackage  rights  since  Deo.  1895  under  a  contract  providing  for  pay- 
ment to  Central  Trust  Co. ,  as  mtge.  trustee,  of  $100,000  yearly  to  meet  Inter- 
est on  G .  H .  &  H .  bonds  and  an  additional  rental  of  $24  ,000  per  ann .  for 
dividends  or  other  purposes — see  V.  61,  p.  1064;  V.  63,  p.  697.  Divs.,  May 
1904  to  1906,  4%  yearly;  since  to  July  1  1913,  none.  M.  K.  &  T.  owns 
1.999  shares  of  stock.  Of  the  1st  gold  5s  ($5,000,000  auth.  issue) .  $2,000,- 
000  were  issued  to  retire  old  bonds  due  April  1  1913.  Of  the  remainder, 
$1 .000.000  is  reserved  for  not  over  90%  of  cost  of  new  equipment  and  $2,- 
000,000  at  not  over  $1,000,000  yearly  for  cost  of  improvements.  Redeem- 
able at  105  on  any  interest  day.     V.  98.  p.  839;  V.  102,  p.  1987. 

Stock,  $1,000,000;  par  $100.  For  the  year  ending  June  30  1916; 
gross,  $334,375;  net.  $14,497.  In  1914-15,  gross,  $344,944.  against  $319.- 
145  in  1913-14;  net,  $89,708,  against  $65,477;  taxes.  $28,578,  against 
$33,159  and  $35,920.— (V.  102,  p.  1811,  1987.) 

GALVESTON  TERMINAL  RY. — Owns  extensive  terminals  at  Galveston, 
Tex.,  used  by  Trinity  &  Brazos  Valley  Ry..  Colorado  Southern  and  Chlo. 
R  I.  &  Pacific,  which  own  practically  all  the  stook.  V.  87,  p.  950.  Owns 
a  large  freight  depot  and  warehouse  and  about  14  blocks  along  Galveston 
water-front.  In  June  1917  operated  3.49  miles  of  main  line  and  20.33  miles 
of  sidings.  Stock,  $25,000.  Of  the  first  6s  ($5,000,000  authorized 
Issue)  $1,051,000  guar,  jointly  by  the  Ch.  R.  I.  &  P.  and  Col.  &  Sou.  V. 
86.  p.  1100,  1589;  V.  87,  p.  1478.  Ch.  R.  I.  &  P.  share  of  guaranty  In 
1915  had  not  been  paid  by  receivers  of  that  company,  but  all  coupons  paid 
In  full  to  and  Incl.  Mar.  1  1917  (see  Ch.  R.  I.  &  P.  Ry..  V.  103,  p.  2428. 
1980).  Pres.,  J.  W.  Robins,  Houston,  Tex.;  V.-P..  Chas  Fowler;  Sec.  & 
Treas.,  E.  R.  Cheesbrough.  both  of  Galveston,  Tex. — (V.  100.  p.  2085.) 

GALVESTON  WHARF  CO. — Owns  wharf  properties  extending  from  10th 
to  41st  Sts.,  Galveston.  Tex.,  and  12.8  miles  main  line  switching  tracks  in 
oltv,  with  yard  tracks  and  sidings.  Incorporated  In  Texas  Feb.  24  1854. 
Stock  outstanding  June  30  1912.  $2,626,600;  par  $100.  Dividends  In 
1904.  3'4%;  1905,  4H%:  1906  to  1908,  5%  yearly;  1909.  4%%;  1910  to 
1913,  5H%:    1914,  none. 

The  first  6s  of  1882  cover  only  the  real  estate,  the  5s  of  1890  and  1901 
(V.  73,  p.  959;  V.  95,  p.  483),  both  the  wharf  and  railroad  property.  All 
three  mtges.  have  sinking  funds  sufficient  to  redeem  the  bonds  by  maturity. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $1,399,830;  net, 
$573,456;  other  income.  $9,900;  int.,  rentals,  &c,  $128,254;  div.  (4>i%). 
$11,630;  bal.,  surp..  $343,471.  Pres.,  John  Sealy;  Sec,  Treas.  &  Gen. 
Mgr.,  J.  J.  Davis.     Office,  Galveston,  Tex. — (V.  99,  p.  816.) 

OENESEE  &  WYOMING  RR.— Retsof,  N.  Y..  to  Pittsburgh  &  Lehigh 
Jot..  11  miles:  Retsof  Jot.  to  Grlegvllle,  4  m.;  branch,  2  m.;  total,  16  miles. 
Stock,  $500,000;  par,  $100.  Dividends  since  1909:  Aug.  1910,  1H%: 
Nov.,1^%:  1911.  5%.  paid  1^%  Q.-J.;  1912  and  1913.5%  (Q.-F.):  1914. 
Feb.  and  May.  I '4%:  Aug.  1914  to  Aug.  1916,  1H%  quar.:  Nov.  1916.2%. 
1917.  Feb.  and  May,  2%  each.  Year  ended  Dec  31  1916.  gross,  $286,929; 
net,  after  taxes,  $174,207;  charges,  $93,570:  divs.  (8%).  $40,000:  bal.. 
sur.,  $42,360.  Pres.,  M.  B.  Fuller,  Scranton,  Pa.;  Sec.  &  Treas..  W.  H. 
Barnard,  2  Rector  St..  N.  Y.— (V.  76,  p.  1248.) 

GEORGIA  COAST  &  PIEDMONT  RR.— Extends  from  Brunswick  to 
Oollius.  Ga.,  98.4  miles.  V.  98,  p.  839.  V.  101,  p.  448.  lnJunel917no 
Interest  had  been  paid  to  date  on  the  Gen.  M.  of  1912,  the  amount  unpaid 
aggregating  $425,000;  against  a  portion  of  this  sum  debentures  had  been 
issued,  but  'nterest  on  these,  too.  was  in  default.  Receivers  appointed  in 
1916,  Henry  L.  Cohen,  N.  Y.,  and  Frank  D.  Aiken  and  C.  H.  Leavy. 
Brunswick.  Ga.  In  Nov.  1917  $100,000  receiver's  certificates  were  author- 
ized.    V.  105.  p.  1208,  2094. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


GaIvestonHarrisb&  San  Antonio — lst&2dM  gl  gr  ext  o' 

Western  Division  1st  M  (Mex  &  Pao  ext)  gold x 

do  do        2d  M  "stamped"  guar  p  &  1 

Galvc-iton-Viotorla  Dlv  1st  M  $10,000,000  auth___ 
Galveston  Hous  &  HendoflS82 — 1st  M.g.Col  yc'&r* 
Galveston  Terminal— 1st  M  $5,000.000gu  (text).Ba.x 

Galveston  Wharf  Co — 1st   (r  e)   M  gold  s  f zc* 

First  series  (wharf  &  railroad)  gold  5s  sink  fund.zc* 
Second  series  (whart  &  railroad)  gold  5s  s  f  _  zo* 
Genesee  &  YVyomine  RR— 1st  M  gold  $500.000-. -Col 
Geneva  Coining  &  Southern — See  N  Y  Central  RR 
Georzia  &  Alabama — Georeia  Carolina  &  Northern — 
Georcia  Coast  &  Piedmont— First  M  g  $1. 000.000- Gx 

Inoome  debentures x 

Gen.  mtge  $3,500,000  auth  gold  red  105 ."Colx 

Georgia  &  Fla — Common  stock  $15,000  per  mile 

Pref  stock  non-cum  partlo.  $10,000  per  mile . 

Mlllen  &  South  1st  M Colx 

Receivers'  certificates  $500 ,000 

Georgia  &  Florida  mtge  $12,000,000  gold._BBaxo* 

Gen  M  g  (cum  lnc  for  10  yrs)  red  par FBa.xc* 

Georgia  &  Florida  Term  M  $200,000  guaranteed... x 
Georgia  Florida  &  Alabama — First  mtge  gold  ..Ba.o* 
Georgia  Midland  Ry — First  M  gold  $1, 650.000  Intgu.x 
Georgia  Pacific — See  Southern  Ry 

Georgia  Railroad  &  Banking  Co — Stock 

Bonds  refunding  not  mortgage  currenoy  .   .       ze* 

Bonds  not  mortgage  ($200,000  are  5s) z 

Bonds  not  mortgaep  currenoy  (V  87.  p  226.  285)  .zo 

Georgia  Southern  &  Florida — Common  stock 

First  pref  stock  5%  &  partic  non-cum  red 

Second  pref  5%  &  partic  non-cum  $1,084,000 

First  mortgage  gold  54, 000.000 MeBa.xo* 

First  consol  mortgage  $10,000,000  gold..-N.xc*&r 
Equipment  trust  Ser  C  due  $25,000  seml-ann-.-Eqx 

do        do       Ser  D  due  $22  or  $21  M  s-a Bax 

Equipment  trust  Ser  E  due  $22M  or  $23M  s-a  g..c 
Georgia  South w  &  Gulf — Albany  &  Nor  1st  M  g..c 

G  S  W&  Gulfintge Ce 

Qftysb&Harrisb— Con(novrlst)M$565.000g(text).x 
Gila  Valley  Globe  &  Northern — See  Arizona  Easte 


Miles 

Date 

Road 

Bonds 

256 

•71-'80 

671 

1881 

1881 

1910 

50 

1913 

1908 

1882 

1890 

1901 

16 

1899 

See  Se 

aboard 

85 

1906 

1912 

... 

1912 

"53 

i§05 

1917 

284 

1907 

1912 

1910 

Text 

1904 

98 

1896 

307 

1897 

"82-,87 

•  -  - 

1907 

285 

1895 

392 

1902 

1910 

1912 

1915 

36 

1896 

36 

1909 

42 

1891 

rn  RR 

Par 
Value 


1.000 
1,000 


1.000 
$1,000 
1,000 
1,000 
1.000 
1.000 
1.000 

Air  Line 
1.000 


100  &c 

100 

100 

1.000 

500  &c 

500  &c 

1.000 

1.000 

1.000 

100 

1.000 

1,000 

1.000 

100 

100 

100 

1.000 

1.000 

1.000 

1,000 

1,000 

1.000 

100 

1,000 


Amount 
Outstanding 


5,728.000 
13.418.000 

2.539.000 

9,022,000 
$2,122,000 

1.106.000 
489.000 

1,363.000 
907.000 
500.000 

Ry. 

32,000 

70,000 

1,705,000 

5,250,000 

3,500,000 

212.000 

500.000 

5.600.000 

2,000,000 

200.(100 

2,113.000 

1.650.000 


4.200, 

1 .000 

500 

1.000 

2,000 

684 

1,084 

4,000 

2.000. 

125 

189 

360 

400 

155 

565 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
ooo 
000 
500 
00( 


Rate 
% 


6  K 

5g 

5 

6 

5g 

6 

6g 

5g 

5g 

5g 


5  S 

o 

5g 


5g 


5g 
See    text 
6 

5g 
3g 

See  text 

5 

5  46 

4 


5  in  1917 
5  In  1917 

5g 

4g 

4H  g 

4^  g 

4>S  g 

5  g 

5g 

5 


When 
Payable 


Various 
M  &  N 
J  &  J 
J  &  D 
&     O 


M     & 


M     &      S 


A     &     O 


A     &     O 


M  &  N 

F  &  A 

J  &  J 

J  &  J 

A  &  O 


Q— J 

J      &  J 

J      &  J 

J      &  J 


M  &  N 

M  &  N 

J  &  J 

J  &  J 

M  &  S 

F  &  A 
M&N15 

J  &  J 

J  &  J 

A  &  O 


Last  Dividend 
and  Maturity 


Aug  1 
May  1 
July  1 
June  1 
Apr  1 
Mob  1 
July  1 
Apr  1 
Aug  1 
Apr  1 


1935 
1931 
1931 
1940 
1933 
1938 
1932 
1940 
1926 
1929 


Places  Where  Interest  and 
Dividends  are  Payable 


Men  1  1946 
July  1  1936 
Apr   1  1962 


Apr  1 1955 


Nov  1  1956 
Feb  1  1932 
July  1  1930 
July  1  1954 
Apr   1  1946 

Jan  15  1918  3% 
Jan    1  1922 
Jan    1  1922 
Jan    1  1947 


Nov  8  '17  2M 
Nov  8  '17  2H 
July  1  1945 
July  1  1952 
Mar  '18  to  1920 
Au3l918tol922 
Men  '18  to  '25 
Jan  1  1946 
Jan  1  1959 
Oct    1  1926 


Owned  by  Sou  Pao  Oo 
So  Pao  Co  165  B'way.N  Y 

do    '  do 

Columbia  Trust  Co,  N  Y 
Bankem  Trust  Co.  N  Y 
Nat  City  Bk,  N  Y,  or  G»: 
do  do 

do  do 

Columbia  Trust  Co.  N  Y 


Interest  In  default 

Int  only  pay  when  earn 

Oct  1914  coup  in  default 


Hanover  Nat  Bk.  N  Y 
See  text 


Bankers'  Trust  Co,  N  Y 
J  P  Morgan  &  Co.  N  Y 

Augusta,  Ga 

Am  Ex  Nat  Bk,  or  Aug 

do  do 

Am  Exoh  Nat  Bk.  N  Y 


M  T  &  D  Co,  Bait:  &  N  Y 

do  do 

do  do 

do  do 

Equitable  Trust  Co.  N  Y 

Bankers  Trust  Co.  N   Y 

Richm'd.Va.Old  Dom  Tr 

N  Y  &  Baltimore 

Co's  office,  Albany,  Ga 

Reading  Terminal,  Phila 


Bondholders'  committee:  Henry  L.  Cohen  (Chairman),  P.  J.  Goodhart 
and  Howell  H.  Barnes,  with  Graham  Adams,  Sec,  30  Broad  St.,  N.  Y. 
Depositary,  Columbia  Trust  Co.,  N.  Y.  City.     V.  104,  p.  2452. 

As  to  5s  of  1912  ($3,500,000  auth.  issue),  see  V.  94,  p.  1448,  176"?. 
Year  ending  June  30  1916,  gross,  $126,269;  not.  $24,914;  int..  raxes.  o:c  , 
$91,332;   bal.,   def..     $66,41S.     Pres.,   F.   J.   Lisman.—  (V.  105.  p.  2091.) 

GEORGIA  FLORIDA  &  ALABAMA  RY.— Owns  Richland,  Ga.,  to 
Tallahassee,  Fla.,  131.22  miles.  Including  26  miles  opened  Sept.  1909:  Talis 
hassee  to  Carrabelle,  on  the  Gulf  of  Mexico.  49.68  miles:  branch,  Havana, 
Fla.,  to  Quincy,  11.23  miles;  total,  192.13  miles.  Also  operates  steamer 
line  from  Carabelle  to  Appalachicola.  Fla..  32  miles.  Stock,  $450,000: 
par,  $100.  In  June  1909  President  Williams,  it  was  reported,  purchased 
the  minority  stock  and  practically  all  of  the  outstanding  bonds.  V.  88. 
p.  1437.     Bonds  see  table  above.    In  1906 auth.  pref. stock, noneissued  1917. 

For  year  ending  Dec.  31  1916.  gross,  $559,072;  net,  $73,385;  other 
income,  $11,558;  int.,  rentals,  &c,  $128,590;  bal.,  def.,  $43,647.  Pres.. 
Cora  B.  Williams;  Sec.-Treas.,  L.  G.  Papy.  Bainbridge,  Ga. — (V.  88. 
p.  1437;  V.  100.  p.  1672.) 

GEORGIA  &  FLORIDA  RY.— Owns  from  Madison.  Fla.,  to  Keysville, 
Ga.,  223.6  m.;  Augusta  Southern  Ry.  (controlled),  Augusta  to  Fennille, 
Ga.,  82^  m.;  trackage,  3.7  m.;  branches,  96.5  m.;  total,  349.8  miles. 
Owns  stock  of  Georgia  &  Florida  Term.  Co.  of  Augusta  and  Valdosta  and 
guarantees  its  1st  6s.  A  consolidation  in  Aug.  1907.  V.  82,  p.  1211;  V. 
85,  p.  345;  V.  87,  p.  480.  936,  1533;  V.  88,  p.  681.  On  March  27  1915  J.  M. 
Wilkinson,  Harry  R.  Warfield  of  Baltimore  and  W.  R.  Sullivan  of  N.  Y. 
were  appointed  receivers.  In  1916  Langbourne  M.  Williams  succeeded 
J.  M.  Wilkinson,  deceased.     V.  100,  p.  1168. 

In  March  1917  $500,000  receivers'  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045,  1145.  The  new  issue  is  a  first  lien  on  all  the  prop- 
erty of  the  Georgia  &  Florida  Ry.  (subject  only  to  $212,000  of  Millen  & 
Southwestern  1st  5s) ,  and  on  the  securities  of  the  Augusta  Southern  pur- 
chased from  Southern  Railway  Co.     V.  104,  p.  1145. 

Protective  Committee  for  1st  M.  5s  of  1907;  Franklin  Q.  Brown,  33  Pine 
St.,  N.  Y.,  and  others.  Depositaries,  Baltimore  Tr.  Co.,  Central  Tr.  Co 
of  N.  Y.  and  Richmond  (Va.)  Tr.  &  S   Bk.   V.  102,  p.  712. 

BONDS.— Of  bonds  of  1907,  $5,600,000  are  in  hands  of  public  and 
$630,000  in  treasury.  V.  85,  p.  221,  530;  V.  95,  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3  years  from  Nov.  1913  to 
MayJ.916;  about  82%  had  agreed.     V.  98,  p.  155.     V.  97,  p.  1024,  1504. 


V.  104.  p.  2452. 

Gen.  mtge.  bonds,  see  V.  94,  p. 

EARNINGS.— 10  mos.,fl917__ 
Jan.  1  to  Oct.  31.  \l916-. 


630.  826.  911.  1118;  V.  104.  p.  2452. 
-Gro.'.-,  $702,451:     Net  (aft.     $37,475 
. ..Gross,    649,199;        rents)  31.330 

REPORT.— For  year  ending  Dec.  31  1916,  gross,  $559,072;  net.  $106," 
787;  other  income,  $11,55S;  int.  on  bonds,  $105,677;  taxes,  rentals.  &c. 
$56,316;  bal.,  def.,  $43,647.— (V.  102,  p.  712;  V.  104,  p.  1045.  1145,  2452.) 

GEORGIA  MIDLAND  RY.— Owns  road  from  Columbus  to  McDonough. 
Ga. ,  98  miles.  Leased  from  July  1  1896  for  99  years  to  the  Southern  Rail- 
way Co.  for  $49,500  annual  rental  (being  Interest  on  the  first  mtge.  bonds, 
&o.)  and  $2,500  for  Columbus  terminal  property.  Stock  Is  $1,000,000, 
owned  by  Southern  Railway  Co. —  (V.  63.  p.  361:    V.  82.  p.  751.) 

GEORGIA  RR.&  BANKING  CO.— Georgia  R.  R.  Augusta,  to  Atlanta. 
171  m.;  branches  co  Washington,  and  Athens,  58  m.;  Macon  &  Augusta 
RR.  (proprietary  road) ,  Camak,  Ga..  to  Macon,  Ga.,  74  m.;  trackage,  4  m.: 
total.  307  m.  Owns  50%  stock  of  Western  Ry.  of  Ala.  (the  Central  of  Ga. 
Ry.  owning  the  other  half). 

Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  et  al  for  the 
Cent,  of  Ga.  and  the  Loulsv.  &  Nashv.,  at  $600,000  Der  year,  but  In  April 
1899  the  Loulsv.  &  Nashv.  was  held  to  have  acquired  all  rights  under  the 
lease:  Atlantic  Coast  Co.  1899  acquired  half  Interest.  V.  68,  p.  722.  Owns 
majority  ($594,900)  stock  "Ga.  RR.  Bank." 

DIVIDENDS.—         l'83-'87.     '88.   '89  to  Jan. '11     Since  to  Jan.  15  191S. 
Regular  since  1881  %/10  yrly.   10  K     11  yearly.                12%  yearly. 
Extra  (from  bank  earnings,  V.  103,  p.  2340) Jan.  1917.  1%. 

Railroad  earnings  for  year  ending  Dec.  31  1916,  gross,  $3,433,069;  rail- 
way oper.  income,  $1,027,809;  non-oper.  income  (rentals,  &c),  $200,035; 
total.  $1,227,844;  deductions,  $926,063;  bal.,  $301,781.— (V.  103.  p.  2340.) 

GEORGIA  SOUTHERN  &  FLORIDA  RY.— (See  Map  of  Southern  Ry .)  — 
Owns  from  Macon.  Ga.,  to  Palatka,  Fla.,  285  miles;  on  Nov.  1  1902  pur- 
chased Atl.  V.  &  W.  Ry.,  Valdosta,  Ga..  to  Jacksonville,  Fla.,  106  miles; 
traokagelnto  Jacksonville,  11  m.;  total. 402m.  V. 60, p. 928;  V. 79. p. 551. 
Also  owns  one-eighth  of  stock  of  Jacksonville  Term.  Co.  (V.  77,  p.  626)  and 
1-3  of  stock  of  Macon  Terminal  Co. 

Owns  the  stock  of  the  Hawkinsville  &  Florida  Southern  Ry..  Worth  to 
Hawkinsville,  Ga.,  43  miles,  and  Ashburn  to  Camilla,  Ga.,  50  miles,  $606,- 
000,  1st  M.  5%  bonds  being  guar.,  p.  &  i.    V.  79.  p.  2585;  V.  97.  p.  175.365 

DIVID.  on  / 1892.  1898.  1899.  1900-05.  1906. 1907  to  Nov.  1917 
lst&2ndpref.(%H  2  3  3         4  yearly      4M  5  yearly 

BONDS. — First  mtge.  of  1895  (Abstract.  V.  61.  p.  429)  provides  that  the 
$684,000  first  pref.  stock  shall  be  a  lien  on  the  assets  covered  by  that  mtge. 
second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s  of  1902  are  for  the  authorized  amount  of  $10,000,000 
of  which  $4,684,000  are  issuable  to  retire  the  $4,000,000  5s  and  $684,000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.     V.  75,  p.  980. 

EARNINGS  — 
For  6  month  —  (1917 Gioss,  $1,623,113;  Net  (aft.  $274,776 

July  1  to  Dec.  31.  \1916 Gross,     1,437,249;     taxes)        374,459 

REPORT. — Report  for  1916-17.  in  V.  105,  p.  1798,  showed: 


-.  P- 
June  30  Gross  Oper.  Other        Interest, 

Years —        Earns.        Income.     Income.         Ac. 

1916-17 $2,797,563  $552,042  $265,277  $375,566 

1915-16 2,445.408     471.055     103,696     354,964 

1914-15 2,215.773     253.405      108.158     357,304 

Pres.,  Fairfax  Harrison,  Washington,  D.  C. — (V. 


Pref.  Balance, 

Divs.       Sur.or  Def. 
$88,400  sur. 353,353 
88.400  sur.  13 1,386 
44,200  def.  39,941 
105,  p.  1798.) 


GEORGIA  SOUTHWESTERN  &  GULF  RR.  (Albany  &  Northern 

Ry.). — Projected  to  extend  from  Albany,  Ga.,  southwest  to  St.  Andrews, 
Fla..  on  the  Gulf  of  Mexico.  In  Feb.  1910  acquirer)  the  Albany  &  Northern 
Ry.,  exending  from  Albany  northeast  to  Cordole,  35  miles;  trackage  rights, 
0.73  miles;  capital  stock,  $350,000,  and  bonds,  $400,000.  V.  90,  p.  109, 
502.  Uses  Albany  Passenger  Terminal  Co.  station  (opened  Oct.  4  1913), 
owning  $3,000  of  the  stock.  G.  S.  W.  &  G.  stock  auth.,  $4,000,000;  issu- 
able at  $20,000  p.  m.:  outstanding  Dec.  31  1916,  $40,500.  The  $4,000,000 
mtge.  is  secured  by  pledge  of  $350,000  cap.  stock  of  Albany  &  Nor.  Ry., 
&c;  bonds  issuable  at  $20,000  p.  m.  For  year  end.  Dec.  31  1916,  gross. 
$115,242;  net,  $26,584;  other  income,  $1,376;  charges,  $37,596,  bal.,  def., 
$9,636.  Pres.  and  Gen.  Mgr.,  W.  M.  Legg,  Albany,  Ga.;  Sec.-Treas., 
H.  J.  Bruton,  Bainbridge,  Ga. —  (V.  90,  p.  502.) 

GETTYSBURG  &  HARRISBURG  RY.— Carlisle  to  Gettysburg,  Pa..  31.21 
m.;  branch  to  Round  Top,  Pa.,  2.93m.;  branch  Pine  Grove  Furnace  to  Hun- 
ter's Run,  7.46  m.  The  Reading  Co.  owns  $571,600  of  the  $600,000  capital 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  Of  consol.  5s  $215,- 
000  were  guar,  by  Phila.  &  Reading  RR.  (foreclosed).  Gross  earnings  year 
ending  Juno  30  1916,  $246,953;  net,  $65,076;  int.  on  funded  debt,  $28,250; 
taxes,  $2,520;  rents,  &c,  $19,134;  additions,  &c,  $5,080;  bal.,  surplus. 
$10,092.— (V.  95,  p.  1039.) 

GRAND  RAPIDS  &  INDIANA  RY.— (See  Maps  of  Pennsylvania  RR.)— 
Owns  from  Fort  Wayne.  Ind.,  to  Mackinaw  City,  366  m.;  branches,  53  m.: 
total  owned.  419  miles:  operates  the  following  roads,  but  has  not  assumed 
the  old  company's  leases  thereof:  CIn.  Richmond  &  Ft.  Wayne  RR.,  86  m.; 
Tsaverse  City  RR.  (nearly  all  the  stock  and  all  the  Income  bonds  owned), 
26  m.;  Muskegon  Grand  Rapids  &  Indiana  RR.,  37  m.;  trackage,  all  lines, 
8  miles.  See  V.  74.  p.  777;  V.  76,  p.  811;  V.  82.  p.  988.  1098  Successor 
Aug.  1896  of  RR.  Co.  foreclosed  (V.  63.  p.  153). 

STOCK. — Stock,  $5,791,700,  of  which  Pennsylvania  luterests  are  sup- 
posed to  own  all  or  nearly  all.     Penn.  Co.  on  Jan.  1  1917  $2,295,600. 

DIVS.— 1900.  1%:  1901.  2%;  1902  to  April  1910.3%  (yly):  none  since. 
BONDS. — The  first  mtge.  bonds  extended  at  4  H%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purchase  the  coupons  as  they  mature, and 
the  bond  itself  at  maturity.  See  guaranty,  V.  56.  p.  649;  V.  69.  p.  1193. 
Of  the  2nds.  $888,000  were  owned  Jan.  1  1917  by  Pennsylvania  RR.  and 
$3,487,000  by  the  Penn.  Company,  which  company  guarantees  the  prin- 
cipal and  interest  on  $1,038,000  2d  M.  bonds. 

REPORT.— For  1916.  V.  105.  d.  69.  In  1916  cariied  5  50S,43,r  tons  of 
freight,  of  which  34%  was  lumber,  &c,  and  _6%  coal  and  coke,  for  1917 
V.  106.  p.  491. 

Net,  after        Other       Interest,    Additions,    Balance, 

Taxes,  itc.     Income.  Rrnls,  A-c.    Belt's. &c.    Surplus. 

$1,085,398     $67,177     $899,093  not  stated  $2"3,482 

1,201.300       63,106       865,402      $300,000        99,003 


Cul  nilar        Gross 
Year —  Earnings. 

1917 $6,491,358 

1916 5,897,565 


Pres..  J.  J.  Turner.— (V.  104,  p.  2641;    V.  105.  p.  69,  715,  2183.) 

GRAND  TRUNK  PACIFIC  RY.— (See  Maps.)—  This  new  trans-conti- 
nental railway  was  built  with  the  joint  financial  support  of  the  Govern- 
ment and  the  Grand  Trunk  Ry.  of  Canada.  It  consists  of  a  main  line 
of  an  estimated  length  of  about  3,550  miles,  from  Moncton,  N.  B..  to 
Prince  Rupert,  B.  C.  on  Pacific  Ocean,  30  miles  south  of  Alaska  line,  with 
branches,   1,188  m.     Total,  4,378  m.,  viz.: 

1.  Almost  completed  by  Canadian  Govt,  and  operated  by  it  since  July  1915 — 
Eastern  Dlv.,  Moncton,  N.  B.,  via  Quebeo  to  Winnipeg,  about 1,804 

(was  to  be  leased  for  50  years  to  Grand  Trunk  Pac.  Ry.  Co. — for 
7  years  at  cost  of  operating  only  and  for  remaining  43  years 
at  3%  on  cost  of  construction)  estimated  to  Dec.  31  1916  at 
$179,586,877.)     This  is  the  "Transcontinental  Railway,"  so-called. 

2.  Western  Division.  Built,  Owned  and  Operated  by  Company — 

a.  Prairie  Section.  Winnipeg  to  Rocky  Mountains,  about 911 

6.  Mountain  Division,  Rocky  Mountains  to  Pacific  Ocean,  about 835 

3.  Lake  Superior  Branch,  Built  and  Owned  by  Co.;  Leased  &  Oper.  by  Govt. — 
Thunder  Bay  on  Lake  Superior  to  East.  Div.,  east  of  Winnipeg 188 

4.  Sundry  Branch  Lines — Built  by  co.  and  Its  subsidiaries about  1.000 

v.  98.  p.  73,  1244.  1528.     Winnipeg  terminals.  V.  89.  p.  666. 

In  Oct.  1917  no  agreement  had  been  reached  regarding  the  operation 
of  the  Dominion  built  lino,  the  "Transcontinental  Ry."  extending  from 
Moncton,  N.  B.,  to  Winnipeg,  1,804  miles.  The  company  claims  that  the 
road  in  question  has  not  been  completed  within  the  meaning  of  the  con- 
tract and  that  therefore  they  are  not  obliged  to  operate  it  nor  provide  it 
with  the  stipulated  amount  of  rolling  stock  ($20,000,000  worth).  The 
Govt,  is  operating  this  division.  V.  100,  p.  1348, 1592;    V.  105,  p.  1415. 

ORGANIZATION. — Incorp.  by  Canadian  Parliament  in  1903.  V.  80. 
p.  996;  V.  81,  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  see 
V.  90,  p.  1044  (also  bonds  below);  V.  82,  p.  333;  V.  88,  p.  295,  822,  1372. 
1437.     Option  on  Pac.  Great  East.  Ry..  450  m.:  see  that  co. 

Government  Loans. — The  liabilities  of  the  Grand  Trunk  Pacific  Ry.Co. 
began  to  accumulate  against  net  revenue  in  Jan.  1916  and  as  the  Grand 
Trunk  Ry.  was  not  in  a  position,  owing  to  the  war,  to  assume  the  burden, 
the  Canadian  Parliament  voted  to  grant  the  Pacific  Company  an  $8,000,000 
6%  loan  payable  on  demand  and  secured  by  mortgage.  The  proceeds 
were  to  meet  interest  for  at  least  a  year  upon  the  securities  of  the  company, 
to  meet  deficit  in  operations  and  to  purchase  rolling  stock  (V.  102,  p.  1811, 
1892,  1982,2166).  The  amount  of  interest  guaranteed  by  the  Grand  Trunk 
Co.  is  about  $4,000,000  annually,  which  includes  interest  on  the  Govern- 
ment loans  of  $25,000,000,  to  which  must  be  added  the  interest  on  the 
amount  spent  on  branch  lines,  over  and  above  the  amount  for  which  bonda 
have  been  or  will  be  guaranteed  by  the  priovincial  Governments.  It  Is 
expected  the  provincial  Governments  will  issue  additional  bonds  to  cover 
some  of  this  amount,  leaving  probably  about  $8,000,000  due  to  the  Grand 
Trunk  Ry.  Co.  The  amount  of  interest  guaranteed  by  the  Government, 
amounts  to  about  $2,378,000  per  annum.     V.  105.  p.  1415. 

The  Canadian  House  of  Commons  at  Ottawa  on  Sept.  3  1917  voted  a  6% 
loan  not  exceeding  $7,500,000,  repayable  on  demand,  with  interest  payable 
half-yearly,  to  be  used  to  meet  expenditures  made  or  indebtedness  incurred 


Feb.,  1918. 


RAILWAY  STOCKS  AND  BONDS 


55 


RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

(Joihen  &  Deckertown— 1st  &  2d  M  ($60,000  are  2ds) 
Qouverneur  &  Oswegatchte — See  N  Y  O  &  H  R  RR 

Qrand  Rapids  &  Indiana  Ry — Stock  S6.000.000 

First  M  mostly  land  grant  g  extended  In  1899 — zo* 
First  M  extended  gold  guaranteed  by  Penn  RR.zo* 

Second  mortgage  $5,000,000  gold - xo* 

Qrand  Trunk  Pac — First  M  £  guar  Can  Govt  (text)c&r 
Prairie  Section  M  (Ser  A)  £2,100,0001  guar  p  and  1 
Mountain  Seo  M  (Ser  B)  £2,050,000  f    by  Grand 
Lake  Superior  Dlv  1st  M  £1,550.000)         Trunk 
Sterling  bonds  guar  by  Can  Govt  $15.940.800.c*&r» 
Deb  stk  $50,000,000  red  aft  1936.     Int  gu  by  O  T 
Gov't  Loan  $10,000,000  seo.  on  Prairie  section    do 
Gov't  Loan  $15,000,000  cov.  by  deb.  gu  by  G.  T.. 

Dominion  Government  loan 

do      $8,000,000  sec  by  mtge  V  103,  p  406 

do       $7,500,000  (V  105,  p.  1617,  999.  818,  497) 
Grand  Trk  Pac  Br  Lines  1st  M  gu  by  Alb  text__c* 

do        do         1st  M  gu  by  Alb  £238.600 

do         do         guar  by  Saskatchewan  (see  text)  _ 

do         Terminals  guar  by  Sask  text 

do         Bridges  auth  $1 ,300,000  guar  by  Sask 

Secured  gold  notes  £2,000.000  guar  red  101 c* 

Qrand  Trunk  Ry — Consolidated  stock 

Canada  Atlantic  Ry  capital  stock 

4%  guaranteed  stoon  non-cumulative  £12,500,000- 

First  preference  5%  stock  £3,420.000 .. 

Seoond  preference  stock  £2.530.000 

Third  preference  4%  stock  £7.168.055 

Debenture  stock  £4,270.575 1 

Perpetual  consol  debenture  stock  (contrast)  cum..  \ 

Second  equip  mtge  (subject  to  1st  M  In  trust) cj 

Great  Western  perpetual  debenture  stock c 

Northern  Ry  third  preference  A  &  B  bonds o\ 

Debenture  stock  4%  perpetual  £425.850 J 

Canada  Atlantic  consol  (now  1st)  M  g  gu  p  &  I 


Miles 
Road 


12 


367 
367 
419 
1,755 
916 
839 
188 
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459 


3.512 
3.512 


836^ 
490  H 

396 


Date 
Bonds 


1888 


1891 
1891 
1896 
1905 
1905 
1905 
1905 
1914 

1909 
1913 

1914 


1917 
1909 

1909 
1914 


1914 


.  182 

1884 

•73-'74 

'73-'74 

(1874 
1884 

i  L869 
Var 

J1S68 

\1884 
1905 


Par 
Value 


500  &o 

$100 

1.000 

1,000 

1,000 

$  &  £ 

£100  &c 

£100  &o 

£100  &o 

£100  &c 

$100 


$  &  £ 

£100 

£100    &c 

£100 


£100  &c 


£100 
£100 
£100 
£100 
£100 
£100 
£100 
£100 
£100 


100,   £200 


Amount 
Outstanding 


Rate 
% 


246,500 

$5,791,700 

918.000 

4,455.000 

5,000,000 

68  0 10,000 

10,206,000 

9.9'i3.000 

7,533,000 

8.440,848 

34,879,252 

10,000,000 

15,000,000 

6,000,000 

7,081,783 

3.202,998 

.'.4:10.000 

1.159 ,593 

11,315,052 

1,881.792 

V105.P  1415 

x  9.720,000 

£23,955.437 

£1,479.452 

£12,500.000 

£3.420.000 

£2.530.000 

£7.168,055 

£4,270,375 

£24,624.455 

£372.900 

£2,723,080 

£14.500 

£308,215 

$16,000,09* 


3H  g 

4H  g 

3* 
4 
4 
4 
4 
4 
4 
4 
5 
6 
Jan  31 
4 
4 
4 

4^ 
4H 
5 


A, 

J 

J 

A 

J 

A 

A 

A     & 

J     & 


IS 


See    text 


5 
4 
6 
5 
6 
4 
42 


When 
Payable 


Various 


&  O 

&  J 

&  J 

&  O 

&  J 

&,  o 

&  o 

o 

J 

M     &  S 

A     &  O 

J      &  J 

M    &  N 


Last  Dividend 
and  Maturity 


1928 

Apr  25  1910  1H 
July  1  1941 
July  1  1941 

1  1936 

1  1962 

1  1955 

1  1955 

1  1955 

1  1962 

Perpetual 
Apr.  1 1919 
July  1  1923 
On      demand 
On      demand 


Oct 
Jan 
Apr 
Apr 
Apr 
Jan 


M  & 

M  & 

M  & 

M  & 


M  &  S  2 


Feb  25   1939 

Feb  15  1942 

Jan.  22  1939 

1943 

Dec  18  1943 

Mar  2  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


N  Bk  Or  Co.  Go3hen,  N  Y 

Office  Grand  Rap,  Mice 
Wlnslow.Lanler&Co.N  Y 

do  do 

Philadelphia.  Pa 
Bank  of  Mont,  Lon  &  NY 
lCo's  Office,  London,  os 
\      Bank  of  Montreal, 
I  New  York 

London,  Montreal  &  N  Y 
9  N  Broad  St.London.BO 
N  Y  Montreal  &  London 

do  do 


do 
do 
do 
do 


do 
do 
do 
do 


do 


do 


None  ever  paid 
N  fin    Nov    1917 
none 
declared. 
Apr   1914  2  V, 
&  J  14,Irredeemable 


& 

& 


N 


Q— J 
.1  &  J 
&  A 
&  O 
&  A 
&      3 


Irredeemable 
July  1  1919 
Irredeemable 
Irredeemable 
Irredeemable 
Jan   1  1955 


Check   from  Co's   Office 
do  do 

do  do 

do  do 

Glyn,  Mills.  Currle  &  Oe 

London 

Mont.  N  Y  &  London 


In  paying  Interest  on  securities  of  the  Grand  Trunk  Pacific  Ry.  or  theGrand 
Trunk  Pacific  Branch  Lines  Co.-  to  meet  deficit  in  operation  of  the  Grand 
Trunk  Pacific  Ry.  System  and  for  betterments  and  the  purchase  of  rolling 
stock:  said  loan  to  be  secured  by  mortgage  upon  the  undertaking  of  the 
Grand  Trunk  Pacific  Ry.  Co. ,  sa  i  I  company  agreeing  to  constitute  its  board 
of  directors  as  may  be  required  from  time  to  time  by  the  Governor  in 
Council.     V.  105,  p.  999,  818,  497.  1304,  1617,  2183. 

STOCK. — Authorized,  J-i.5.000,000  (par  of  shares,  $100  each),  of  which 
the  $25,000,000  common  Is  owned  by  the  Grand  Trunk  Ry. 

BONDS,  &c. — For  full  debt  statement  in  1017  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  -3%  1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  construction  of  the  Western 
division,  such  amount  :a)  in  the  case  of  the  Prairie  Section  not  to  exceed 
$13,000  per  mile,  or  £3,210.000  in  all:  and  (6)  three-quarters  of  total  cost 
per  mile  from  the  mountains  to  Pacific  Coast,  called  Mountain  Section. 
Total  issue.  £14.000.000:  Royal  Trust  Co..  Canada,  trustee.  V.  SO.  p. 
996.  1234.  1363:  V.  81.  p.  507,  613;  V.  89.  p.  224.  286;  V.  91.  p.  214.  276. 
Decision  as  to  guaranty  by  Gov't.  V.  93.  D.  1386,  1462:  V.  95,  p.  1607. 

In  June  1914  an  Act  was  passed  providing  for  the  guaranty  on  certain 
conditions  by  the  Canadian  Govt,  of  £3,2S0,000  1%  bonds  due  Jan.  1  1962 
to  aid  in  completing  the  road.  In  Nov.  1915  $5,524,000  of  the  issue  was 
pledged  to  secure  $4,000,000  Grand  Trunk  Ry.  2-year  notes.  V.  101.  p. 
1628:  V.  98.  p.  1766,  1920;  V.  99.  p.  342.  674:  V.  100.  p.  642. 

Series  "A"  (Prairie  Sec.)  and  Ser.  "B"  (Mtn.  Sec.)  4%  bonds  secured  by 
a  second  mtge.  (National  Trust  Co..  Toronto,  trustee)  guar,  as  to  prin.  and 
Int.  by  the  Grand  Trunk  Ry.  Co.,  see  in  V.  80,  p.  996;  also  V.  80,  p.  996; 
V.  86.  p.  794;  V.  90.  p.  1165;  V.  92,  p.  725. 

Although  the  mortgage  to  secure  the  3%  bonds  guaranteed  by  the  Govern- 
ment ranks  before  the  mtges.  securing  A  and  B  bonds  guaranteed  by  tht 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Act  of  1904 
provides  In  effect  that  In  the  event  of  default  by  the  company  for  5  years  It 
payment  of  the  Int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
be  to  put  In  a  manager  with  the  concurrence  of  the  company  to  operate  the 
Western  Division  and  to  collect  and  distribute  net  earnings  of  each  particular 
division  pari  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  in  the  pro 
portion  of  75%  of  such  earnings  to  the  holders  of  the  Govt,  bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar,  by  the  Grand  Trunk  Ry.  Co 

As  to  $10,000,000  loan  of  1909.  see  V.  88.  p.  822,  1194,  1061.  1253.  For 
$15,000,000  loan  of  1913.  V.  96,  p.  1629,  1772;  V.  97,  p.  175.  Regarding 
Grand  Trunk  Pacific  Branch  Lines  bonds,  see  V.  90.  p.  1044,  1165;  V.  88. 
p  1437;  V.  96,  p.  285;  V.  97.  p.  1583.  For  issues  guaranteed  by  Provinces 
of  Alberta  and  Saskatchewan,  see  V.  99.  p.  1451;  V.  95.  p.  1331;  V.  96.  p. 
285:  V.  94.  p.  1448.     As  to  $15. 9J0.800  guaranty  of  1914.  see  V.  98.  p.  1766. 

Perpetualdebenture  stock,  see  V.  84,  p.  570;  V.  96,  p.  1296:  V.  88,  p.  624: 
V.  90,  p.  303:  V.  96.  p.  789;  V.  94.  p.  207:  V.  95.  p.  1207.  1607:  V.  06.  p 
789.1088,  1297,  1629,  1700.     Seven-year  5%  notes  of  1914.  see  V.  98,  p.  73. 

FINANCIAL  STATEMENT.  &C. — A  full  financial  statement  as  of 
Feb.  29  1916  was  given  in  V.  102,  p.  1982.  The  reports  of  members  of  the 
Royal  Commission  appointed  to  consider  what  course  the  Dominion  should 
pursue  with  regard  to  the  Grand  Trunk  Pacific  and  Canadian  Northern 
were  referred  to  in  V.  104.  p.  1751.  1800.  2117,  2235;  V.  105,  p.  1415.  In 
1916  Grand  Trunk  Ry.  offered  to  surrender  all  its  interest  in  Grand  Trunk 
Pacific,  Branch  Lines  Co.  and  Development  Co.  if  the  Government  would 
relieve  the  Grand  Trunk  Rv.  of  all  liabilities  thereon  and  also  reimburse 
It  for  all  advancas.  See  V.  102,  p.  1982,  1811;  V.  106,  p.  607. 


G.T.P.Ry.  G.T.P.Br.L. 


EARNINGS. — For  year  ended  June  30  1917: 

G.T.P.Ry.  G.T.P.Br.L. \ 

Oper.   revs  ..$6,651,298  $1,593,019 1 Deductions, 

Net.  .   loss  250,878  loss225.613  |     incl.  int.,  &c$7,991,768  $1,222,523 

Non-oper.  inc.  2,535,064        909,376  |  Net  deficit   ..$5,707,581       $538,760 

Note. — Deductions  from  gross  income  G.  T.  P.  Ry.  includes  $906,934; 
the  operating  loss  on  the  branch  lines  and  non-operating  income  of  the 
branch  lines  company  includes  credit  for  this  amount. 

For  years  ended  June  1916. — Gr.  Tr.  Pac.  G.T.P.Br.L.  Transcon.Ry. 

Operating  revenues $6,963,189     $1,319,599     $5,798,516 

Net  income  after  oper .  expenses 1,070,904     loss  50,534  466,135 

Charges  other  than  funded  debt 808,751 

Balance    $1,070,904    loss  $50,534  1jss$342, 61 5 

Status  in  Aug.  1917,  see  V.  105,  p.  818,  1415,  1708. 

OFFICERS. — Pres..  Howard  G.  Kelley.  Montreal,  Can.:  Sec,  Henry 
Philips;    Treas.,  Frank  Scott.— (V.  105,  p.  2183,  2455;  V.  106.  p.  607) 

QRAND  TRUNK  RY.  OP  CANADA.— (See  Maps.)— Quebec,  Can., 
Montreal  to  Chicago,  Ill.^also  to  Portland  .Buffak)^  Detroit,  Toledo.  &c. 


SYSTEM  PROPER 

Miles. 

Lines  owned 3.472 

Leased — partly  owned. 
Atlantic  &  St.  Lawrence,  Port- 
land,Me..to  Island  Pond.  Vt.     165 

Buffalo  &  Lake  Huron 164 

Clncln.  Sag.  &  Mackinaw 54 

Other  lines 211 


REPORTED     SEPARATELY. 

Majority  stock  owned.  Miles 

Central  Vermont* 531 

Grand  Trunk  Western* 347 

Entire  stock  owned. 

Pontiac  Oxford  &  Northern 101 

Detroit  Grand  Haven  &  Mil*..     191 
Tol.  Sag.  &  Muskegon 96 

Jointly  owned. 
Detroit  &  Toledo  Shore  Line..      79 

Total 


road.. 5,360 

•See  separate  statement  this  Co. 


Total  In  earnings 4,008 

Car  ferry.  Grand  Haven  to  Milwaukee. 
HISTORY.— See  V.  106,  p.  395. 

DEBENTURE  STOCK — NOTES. — Perpetual  consol.  4%  deb.  stock 
Included  in  August  1916  a  total  issue  of  $180, 70S, 378.  from  time  to  time 
authorized  by  Acts  of  the  Parliament  of  Canada,  of  which  $119,839,014 
was  in  hands  of  public;  $10,723,731  was  pledged  as  collateral  security  for 
promissory  notes,  $11  1  05  ,42 1  was  set  aside  for  certain  specified  purposes, 
and  $5,010  209  was  held  In  the  treasury  without  limitation  as  to  purposes 
of  Issue.  The  debenture  stock  is  a  first  charge  (1)  upon  the  property, 
subject  to  certain  prior  Hens,  including  the  5%  debenture  stock,  aggre- 
gating about  $54,000,000,  and  (2)  on  $70,048,441  securities  of  companies 
consolidated  with  the  Grand  Trunk  Co.,  and  controlled  companies.  V.  97, 
p.  1733;  V.  98.  p.  1156. 


The  £2.000,000  5%  5-yr.  notes  of  1913  are  secured  by  £2.657,000  perpet  • 
cons.  deb.  stock.  This  Issue  is  redeemable  as  a  whole  or  in  amounts  ot 
not  less  than  £200,000  by  drawings  on  any  interest  date  on  60  days'  notice, 
the  trustee  to  release  a  proportionate  part  of  the  collateral.  V.  97,  p.  298, 
521.  The  $12,500,000  5)4%  5-year  notes  of  1915  are  secured  by  deposit 
£3,600,000  perpetual  4%  consol.  debenture  stock;  red.  on  any  mt.  date 
as  a  whole  or  in  amounts  of  not  less  than  £200,000  by  drawings,  a  propor- 
tionate part  of  collateral  to  be  released.     V.  100.  p.  1917.  2085- 

The  £1.000,000  67e  3-year  notes  issued  in  Jan.  1918  to  meet  £1,000,000 
5K%  notes  and  due  Jan.  14  1918,  are  secured  by  £1,700,000  perpetual 
consol.  deb.  stock.      V.  105,  p.  2272,  2542,  2272;  V.  100,  p.  54. 

The  $4,000,000  2-year  5%  notes  dated  Nov.  1  1915  and  secured  by 
$5.25-1,632  (131%)  Grand  Trunk  Pacific  Ry.  4%  sterling  bonds  of  1914. 
were  retired  at  maturity  Nov.  1  1917.  V.  105,  p.  1801.  The  $2,000,000 
2-year  5%  collateral  notes  of  1916  were  secured  by  £670,890  4%  Consol. 
Debenture  Stock.     V.  103,  p.  758.  „„  ,      „„ 

Canada  Atlantic  Ry.  was  merged  Jan.  1  1914;  V.  100,  p.  1432;  its  50-yr.  4s 
of  1905  (Royal  Trust,  Co.,  Montreal,  trustee),  carry  guar.,  prin.  &  int.,  of 
Grand  Trunk.     V.  79,  p.  1641.  24;  V.  80,  p.  2313:      V.  87.  p.  1477. 

Govt.  Loan  in  1916  to  Grand  Trunk  Pac.  Ry. — See  that  company  above. 
This  loan  is  not  an  obligation  cf  the  Grand  Trunk  Ry.   V.  102.  p.  2166.  1982 

Station  Co.  bonds,  V.  82,  p.  452.  Montreal  Warehousing  guaranteed 
bonds.  V.  83.  p.  37.  Grand  Trunk  Pacific  Devel.  Co.,  V.  90.  p.  306;  V.  91, 
p.  1449;  V.  92,  p.  1238;  V.  93,  p.  1107.  Toronto  Term.  Ry.,  v.  95.  p.  1474; 
V.  98.  p.  176S;  V.  101.  p.  1272.     Ottawa  Terms.  Rys..  V.  95.  p.  1207. 

In  June  191 6  arranged  to  guarantee  bonds  of  Central  Vermont  Ry .  (.which 
see)  for  completion  of  line  into  Provideuce.  &c.  V.102.P.2341;  V.103,p.2078. 

In  May  1917  the  "Railway  Board  of  Inquiry,"  formed  pursuant  to  Act 
of  Dominion  Parliament,  presented  a  majority  report  recommending 
nationalization  of  the  Grand  Trunk  and  Canadian  Pacific  systems  and  their 
joint  operation  bv  an  independent  board  of  trustees  as  the  Dominion  Ry. 
Co.  "for  the  benefit  of  the  people  of  Canada."  The  company  pronounces 
this  report  inaccurate  and  misleading.  V.  105,  p.  180,  1415;  V.  104,  p. 
1800,  1754,  2117,  2235;  V.  106,  p.  607. 

In  Sept.  1917  the  Canadian  Government  agreed  to  loan  the  company  a 
further  $7,500,000  for  interest  charges,  improvements,  &c,  as  stated  under 
Grand  Trunk  Pacific  Ry.  above.  V.  105,  p.  497,  818,  997,  1415. 

DIVIDENDS. — Total  percentage  paid  from  earnings  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

f'04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17. 
Guar,  stock. %  I    4     4      4      4      4      4      4       4      4      4    3H  4     4      See 

lstpref %|   55      5      5      55555500     5   text. 

2d   pref %{   5     5       5      5      2^5      5       5      5       5      0     0     5 

3d  pref %1  02      3      3       0      0       H     1K2M2H0    0    0 

In  Nov .  1917  none  on  4  %  guaranteed  or  the  preference  stocks .  V .  105 . 
p.  1708,  1522,  1415.  In  May  1917  paid  the  semi-annual  dividends,  2%  on 
guar,  stock  and  2K%  on  first  pref.,  and  an  annual  5%  on  2d  pref. 

EARNINGS.— 11  mos.,/1917 Gross,  $47,717,491;  net,  $9,281,864 

Jan.  1  to  Nov.  30.        U916 Gross,     43,415,991;  net,  12,337,537 


REPORT. — Report  for  cal.  year  1916  was  in  V.  104,  p.  2112. 
1916.  1915.  1914. 

Miles 4,015  4,015  4.015 

Gross  earnings £9.819,700     £8,292,688     £8.596,768 

Transportation  expenses-   7,288,000       6,511,257       6,841,919 


1913. 
4,012 
£9,620,176 
7,261,810 


(4)  500, 000  (3  H)  437 ,500 


£2,358,366 

£2,665,599 

155,206 

1,429,905 

104,366 

(4)496,823 

170,841 

126,420 

(2H)179,116 


Net  earnings £2,591,700     £1,781,431     £1,754,849 

Total  net  income £2,654,100     £2,154,631     £2,437,593 

Deduct— Rentals. 11,914,600       1,499,387/         155,206 

Int.  on  bds.,deb.stk..&c.J  I     1,592,034 

Adv.  to  controlled  roads.   Cr.62,800  144,620  265,237 

Divs.  on  guar.  stock..(4%)500,000 

Do     1st  pref.  stock... (5)171,000 

Do     2d  pref.  stock. ..(5)126, 500 

Do     3d  prof,  stock 

Balance... sur. £4.800   sur. £10,704   def.£12,384     sur. £3.922 

OFFICERS.— Pre*.,  Howard  G.  Kelley;  Chairman  of  Board  Alfred  W. 
Smithers.— (V.  105,  p.  1801,  1998,  2272,  2542;  V.  106,  p.  395.  607.) 

GRAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron,  Mich., 
to  Chic.  &  West.  Ind.  RR..  at  Chicago,  331  m.;  leases  Chic.  Kalamazoo  & 
Saginaw.  9.57  m.;  Chic.  &  Kalamazoo  Terminal,  1.73  m.;  trackage  Chic.  & 
West.  Tnd..  5  m.;  total,  347  m.  Stock.  $6,000,000,  all  owned  by  Grand 
Trunk.  V.  69,  p.  954;  V.  71,  p.  22.  Allied  line.  Pont.  Ox.  &  Nor.,  100  m. 

BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  Interest  on 
one  1st  4s.  The  Incomes  were  called  for  payment  on  Dec.  1  1910  at  85  and 
any  Int.  then  due.  V.  90.  p.  1239.  Jointly  with  Toledo  St.  Louis  &  West, 
zuarantees  Det.  &  Toledo  Shore  Line  bonds.     V.  76.  p.  653:  V.  89,  p.  1411. 

In  March  1911  authority  was  granted  to  make  a  new  mtge.  for  $30,000,000. 
to  extend  and  Improve  the  road;  $7,662,000  4s.  due  Sept.  1  1962,  were  pur- 
chased by  the  Grand  Trunk  Ry.  The  latter  guarantees  principal  and  Inter- 
est; $15,000,000  to  be  held  to  retire  the  firsts  at  maturity.  V.  92.  p.  795. 
1108,  1242,  1436;  V.  93,  p.  1323;  V.  97.  p.  237. 

EARNINGS.— 11  mos.,/1917.. Gross,  $8,839,802;     net     after      $8,268 
Jan.  1  to  Nov.  30.        \1916.-Gross,     8,494.553;      rents),       1,719,643 

Year  ending  June  30  1916,  gross,  $8,818,661;  net,  after  taxes,  $2,662,398; 
other  income,  $465,082;  charges,  $3,122,396;  surplus,  $5,084.  Year 
1914-15,  gross,  $7,238,464;  net,  after  taxes,  $789,188.— (V.  104,  p.  1387.) 

GREAT  NORTHERN  RY. — (See  Maps.) — Operates  a  Une  rrom  St. 
Paul  and  Duluth,  Minn.,  via  Spokane,  Wash.,  to  Seattle,  Wash.,  and  Van- 
couver B.  C,  with  trackage  rights  Into  Portland,  Ore.,  and  numerous 
branches  in  Minnesota,  Iowa.  North  and  South  Dakota,  Montana.  Idaho, 
Washington,  Manitoba  and  British  Col.     Total  Dec.  31  1916,  8,198.  viz.- 


Lines  owned  in  fee —  Miles. 

St.  Paul  to  St.  Vincent,  Minn..    393 
Minneapolis  to  Seattle.  Wash..  1,832 
Everett,  Wash.,  tolnt.  Boun  >ary     92 
Other  lines  owned  in  fee  to  Su- 
perior, Butte,  Sioux  City,  &C.4.796 


Controlled  Companies — ■  Miles. 
Vancouv.,  Vic.  &  East.  Ry.&N.  271 
Other  lines 418 

Trackage — 

Seattle  to  Vancouver,  Wash 173 

19  other  lines 223 

Second,  &c,  tracks  &  sidings.. 2, 447 
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RAILROAD  COMPANIES  \  Miles 

[For  abbreviations,  &c.  sse  notes  on  first  pane]  Road 

3rand  Trunk  Railway—  (Concluded)  — 

Secured  notes  £2.000.000  redeemable  101 c»| 

Tbreu-year  secured  notes  £1,000.000  rod  !0l c* 

Five-year  secured  notes  £2,500.000  red  101 c* 

Two-year  collat  gold  uotes yBa" 

New  England  Elev  1st  M  g  gu  due  S10.000  yearly 
Montreal  Warehousing  1st  M  $1  000,000  gold 
Car  trusts  due  $197,000  semi-an  red  102  Vi~. 

do     Ser  B  gold  due  J16S.000  s-a  rod  102M  B_ 
do      Ser  C  due  s-a  $113  M  5  yrs  then  $11 2  M 

red  102}. --- Rqs; 

do     Ser  D  due  $125,000  s-a  call  102M--Eq.c 
Whipple  Car  Co  1st  r.  e.  &  coll   tr   M  g  due  S30.000I 

yearly  red  102  (V.  97,  p.  1663) c* 

Grand  Trunk  West — 1st  M  lnt  gu  $  (cur)  &  £  _.  Fx       330 

Gen  consol  M  auth  $30,000,000  guar  p  &  1 Usmi       330 

fireat  Northern— Stock  $250.000.000- 

(it  Nor  1st  &  Kef  M  g  red  105  beg  '41      Ba.xo^&r*    7.518 

Collateral  trust  gold  notes  call  (see  text) Bayyc       

Old  Underlying  Divisional  Bonds — 
St  PM  <fe  M  oonsol  mtgel  (now   1st  M)    gold-_.Cezl    2,541 

for  $50.000,000 J(V  91  p  51S)  sink  fund.zii  2,541 

j    2  541 

Montana  Ext  1st  M  ($25,000  p  m)  gold Ce.zo*&i|     '420 

Paclflo  Extension  M  £6.000,000  gold Ce.zc'&r;      849 

C  B  &  Q  col  tr  M  g  rod  at  105  }_  share Gxc*&r* 

do  do  do  registered zr* 

Minn  Un  Ry  1st  mtge  gold  assumed Ce.zc*  2 

do  do  do  __  2 

E  of  Minn  No  Dlv  M  $9,700,000  g  ass  red. Ba.zC&r  284 
Mont  Cent  1st  M  g  ($6,000,000  are  6s)  ass_..Ce.zc&r  250 
Willmar  &  Sioux  Falls  1st  M  g  assum  (end)Ce.zo*&r  304 
Spokane  Falls  &  North  first  mtge  g  assum  __Ba.xc*  130 
Ot  North  Ry  of  Can — See  Canadian  North  Quebec  Ry 

fi.eat  Southern  RR — 1st  M  $5,000,000  gold... x 

Qreen  Bay  &  Western  RR — Stock  (see  text) 

Debentures  Class  A  Incomes  text  non-cum zc' 

Class  B  Incomes  after  5%  on  stock  non-cum  .zc* 

8  $11,502,000  additional  pledged  for  Pacl/io  Extension  bo 


Date 
Bonds 


1913 
1918 

1915 
1916 

fill! 

1912 

1912 

1013 

1917 

1912 
1900 
1912 

1911 
1917 

1883 
1883 
1883 

1887 
1890 
1901 
1901 
1882 
1882 
1898 
1887 
1888 
1889 

1908 

1896 
1896 

nds 


Par 
Value 


£100 

£100    &c 

.100  &c 

1 .000 

1.000 

$  or  £ 

1,000 

1,000 


.000 
,000 


$  k,  £ 

loo 

1.000    &c 
1,000  &c 

l.COO 

1.000 

1.000 

1.000 

£100  &c 

$  1,000  &o 

1,000  &c 

1.000 

1.000 

1.000  &o 

1.000  &c 

1.000 

1.000 

1,000 

100 

1.000 

1.000 

d  Subject 


Amount 
Outstanding 


£2.000.000 
£1.000.00(1 

£2.50 
$2,1,0 
240, 

1.000.000 

2.V, 

2,006,000 

l,572.onn 

2,500,000 

165.000 
15.000.000 
11,541.000 
249.478,250 
35  668  000 
20,000,000 

13.344.000 

21.059,000 

8.152  000 

alO. 185.000 
£5,851,100 

1107613  500 

2.150.000 

650.000 

d9. 695,000 

10,000,000 

3.625,000 

229,000 

590,000 
2.500.000 

600.000 
7.000.000 

to  call  at  1 


Rate 

% 


5 
<\ 
5J_ 

5  g 

4 
4H 

4*.  K 

4'.. 
5 

6g 
4  g 
4« 
7  in  1917 

5s 

6g 

4H  S 

4g 

4  g 

4g 
/  4g 
i      4g 

6  g 
5g 
4  g 

5    &  6   g 
5g 


5g 
5  Feb  '17 
5  Feb  '17 
1  Feb  '17 

05  after 


When 
Payable 


Last  Dividend 
and  Maturity 


A     Si  O  Oct    1  1918 

J  &  J  IS  Jau  I'l 

J      &      J  July    1  !  920 

F     &  A  Aug  1   1918 
J      &      J  July  1918-1941 

A     &  0|Aor    1  1<W> 

M     &  N  May  18-May '22 

M   &  N  May'18-Nov  22 

M   A  N  May'18-Nov  '23 

F     &  A  Feb '18- Aug '27 


J      & 
J      & 
M   &      S 
Q— F 

,T        A        J 


DiDec  '13-Dec 

J  July  1  1950 

Sept  1  1962 

Feb   1  1918 

liilv  1  19^1 


22 


1M 


M    &     S,Sept  1  1920 


_c 

& 

& 
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&      J 


& 
Q— J 

J      &  J 

&  J 

&  O 

&  J 

&  D 

&  J 


J      &     J 
Feb 
Feb 
Feb 

April    19 


July  1 
July  1 
July  1 
June  1 
July  1 
July  1 
July  1 
July  1 
July  1 
Apr  1 
July  1 
June  1 
July  1 


1933 
1933 
1933 
1937 
1940 
1921 
1921 
1922 
1922 
1948 
1937 
1938 
1939 


July  1  1928 
Febl5  1918  5% 
Febl5  1918  5% 
Feb  15   '18  ys% 

28 


Loudon,  England 


N    Y   aud  Montreal 

UnSD&TrOo.  Porti'd.Me 

Blair  &  Co.,  New  York 

do  do 

do  do 


Bank  Montreal, NY&Lon 
do  do 

32  Nassau  St.  New  YorS 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

N  Y  &  Lond.  Baring  Bros 
J  P  Morgan  &  Co,  N  Y 

do  do 

32  Nassau  St,  New  York 

do  do 

32  NassauNYiLee.H.Bo* 

32  Nassau  St,  New  York 

do  do 

do  do 

Sec  Sav  &  Tr  Co.  Port.Or 

Office  40  Wall  St.    N  T 

do  do 

do  do 


In  July  1916  purchased  Watertown  5. Sioux  Falls  RR.,  103  miles  (V.  103. 
p.  145).     New  terminal  cos.  1917,  V.  104,  p.  560. 

Owns  Jointly  with  Northern  Pacific  the  Spokane  Portland  &  Seattle  Ry., 
656  miles.     V.  85,  p.  1273;  V.  86.  p.  1529. 

In  Dec.  1908  Chic.  Burl.  &  Quincy  (jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  &  Southern.  V.  87,  p.  1664.  Uses  jointly  Northern 
Pacific  line,  Seattle  to  Vancouver,  Wash.,  174  miles.     V.  Ss.  p. 1372. 

In  Dec.  1909  a  joint  control  was  acquired  of  Spokane  &  Inland  Empire 
(Electric)  RR..  213  m.    See  "Electric  Ry."  Section. 

Controls  Midland  Ry.  of  Manitoba  jointly  with  Nor.  Pac.  Ry.  V.95.P-236 

ORGANIZATION.— In  1907-08  absorbed  St.  Paul  Minn.  &  Man.  ana 
Other  roads  theretofore  controlled.     V.  85,  p.  600,  1209;  V.  86,  p.  168,  794 

STOCK. — In  1898  surrendered  the  right  to  Issue  common  stock,  all  stock 
being  "of  a  single  class  with  uniform  rights."  V.  83,  p.  1409;  V.S!    p 

DIVIDENDS.-  I'92  t0  '96  (incl.)  '97.  '98.  '99.  00.  1901  to  Feb.  '18. 
Percent J     5%  yearly         5  v_  6  !4     7       7       7%  yearly.  Q-F 

Also  in  1898  50%  in  Seattle  St.  Mont,  stock,  which  was  then  exchanged 
at  80  in  payment  of  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66. 
p.  1044.  1188;  V.  74.  p.  829.  In  May  1901.  y,%  and  in  Nov.  1907  V4% 
was  paid  from  earns,  of  Lake  Superior  Co.,  Ltd..  and  in  Dec.  1906  unit  for. 
unit.  1.500,000  shares  In  iron  ore  properties.  See  "General  Finano- 

BONDS. — Of  the  "1st  &  Ref."  50-year  bonds  ($600,000,000  auth.) ,  $78,- 
879,000)  had  been  issued  as  4  M  %  bonds  to  Dec.  31  1917.  of  which  $35,668,- 
000  sold  and  518,211.000  held  in  treasury  and  pension  fund  and  $25,000,000 
deposited  as  security  under  company's  collateral  trust  indenture  to  secure 
the  issue  thereunder  of  $20,000,000  3-year  5%,  Collateral  Trust  notes. 
These  bonds  (in  hands  of  public)  are  a  first  lien,  directly  or  through  deposit 
of  stock,  on  2,736.41  miles  of  road  at  $13,035  per  mile,  and  a  general  lien 
(subject  to  existing  liens  of  $22,491  per  mile)  on4.781.31  miles;  total  mileage 
covered,  7,517.72;  also  secured  by  equipment  at  the  time  of  the  mortgage 
costing  $59,073,180,  upon  $46,200,068  of  which  it  is  a  first  lien.  V.  92,  p. 
1499;  V.  93.  p.  871;  V.  98,  p.  698. 

Provisions  Respecting  Issuance  oj  the  5600,000,000  Bonds  Authorized. 
Sold  for  pies,  purposes.  $35,000,000:  held  in  treas  , $10.000,000. $45.000. 00( 
Reserved  to  retire  existing  obligations,  including  the  $222,400,- 

000  auth.  issue  of  Northern  Pacific-Great  Northern  Joint  4s, 

due  1921,  of  which  $7,173,000  have  not  yet  been  Issued  (no 

additional  bonds,  not  provided  for  in  the  mortgage,  are  to  be 

Issued  or  underlying  bonds  extended) 332.032.00C 

Reserved  for  general  corporate  purposes,  acquisition  of  new 

lines,  &c,  and  purchase  of  stocks  and  bonds  of  other  cos 122.93S.00C 

Reserved  for  the  acquisition  and  construction  of  new  lines,  ter- 
minals, &c.  at  not  exceeding  $3,000,000  in  any  cal.  year.__100.000.00t' 

The  $43, ..11,000  of  above  Issue  held  In  thetreasury  includes:  $21,211,000 
Issued  for  acquisition  of  stocks  of  other  cos.,  $12,000,000  for  acquisition  and 
construction  of  new  lines,  &c.  and  $10,000,000  of  original  $45,000,000. 

St.  Paul  Minn.  &  Man.  consol.  mtge.  of  1883.  for  $50,000,000,  is  now  a 
first  lien  on  both  land  grant  and  2,540.83  miles  of  road  and  a  second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91.  p.  518;  V.64. 
p.  518  ;V.  86.  p.  229;  V.  87.  p.  1533;  V.  88.  p.  295.  624.  1061.  1372. 

Montana  Extension  mtge.  is  limited  to  $21,687,000  on  837  miles  In  State 
of  Montana;  $10,185,000  are  in  hands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  lien  on  tracks 
Pacific  Jet.  to  Idaho  State  line.  417  miles. 

Pacific  Extension  mtge..  £6,000,000.  at  £6.000  per  mile  In  Montana  and 
£7,000  per  mile  west  of  Montana.  V.  66.  p.  1044,  1188;  V.  80.  p.  1111. 
1174;  V.  90.  p.  303.     See  abstract  of  mtge.,  V.  52.  p.  82. 

On  Dec.  311917  Gt.  Nor.  and  Nor.  Pac.  owned  $107613,500  of  the 
$110,839,100  Chicago  Burl.  &  Quincy  RR.  stock,  exchanged  for  their 
Joint  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stock  In  trust), 
on  basis  of  $200  in  bonds  for  each  $100  stock.  See  circular,  V.  72,  p.  871. 
1034,  1135.  and  application  to  list,  V.  73.  p.  294.  903:  V.  85.  p.  600. 

Eastern  Ry.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000 
are  red.  at  105  after  April  1  1928.     V.  66.  p.  471;  V.  88,  p.  1002.  1253. 

NOTE  ISSUE.— On  Sept.  1  1917  sold  $20,000,000  Collateral  Trust 
Three- Year  5%  gold  notes,  dated  Sept.  1  1917,  due  Sept.  1  1920,  but  re- 
deemable at  any  time  before  Sept.  1  1918  at  101  and  int.,  and  at  any  time 
thereafter  before  maturity  at  lOOK  and  int.  Secured  by  $25,000,000 
First  &  Ref.  Mtge.  4H%  bonds,  due  1961.     V.  105,  p.  606.  715. 

GENERAL  FINANCES. — Total  funded  debt  in  hands  of  public  Dec.  31 
1916.  $143,235,515.  Per  mile  of  road  (7,820.64  m.),  bonds.  $18,315  06; 
stock,  $31,899  80.  Train  load,  6  mos.  to  Dec.  31  1916,  701  tons;  same 
period  1915.  708. 

EARNINGS.— 12  mos. ,/lQ17. -Gross,  $88,534,163;      net,    $23,581,039 
Jan.  1  to  Dec.  31.         \1916--Gross,     83.152,017;      net,     29,321,536 

REPORT. — Fiscal  year  now  ends  Doc.  31.  For  6  mos.  ending  Dec.  31 
1916.  see  V.  104,  p.  2109,  2124. 

6  Mos.  to    — Years  ending  June  30- 
Dcc.  31  '16.         1916.  1915. 

Average  miles  operated 8,143  .8,053  8,061 

Passenger  earnings _  $8,356,578  $13,661,645  $13,164,857 

Freight _ 34,686,306     60,177,249     47,147.314 

Mail,  express,  &c_. 3,352,385       5,993,718       5,635,800 

Other  than  transportation 899,149       1,429,866       1,214,887 

Gross  operating  revenues $47,294,419  $81,262,478  $67,162,858 

Gross  corporate  income. _. .$21,023 ,823  $35,081,822  $28,015,114 

Rentals   paid $475,740        $888,892        $849,078 

Hire  of  equipment  balance,  &c 126.487  129,048  100,262 

Bond  interest  accrued 3,220,419       6,443,267       6,447.504 

Dividends  on  stock  (7%  par  annum).     8.731,254     17.456,390     16,796,857 

Interest  on  new  stock  subscriptions..      193,319 

Renewal  Allouez  Bay  ore  docks 128,166  253.332  255,332 

Miscellaneous  appropriations 3,100,865  275.000 

Improvement  and  renewal  fund 3,500,000       1,000,000 

Pension  fund 10,448       1,000,000        

Balance,  surplus ___  $3,331,309     $2,287,027     $2,095,762 


OFFICERS. — Chairman  of  Board,  Louis  W.  Hill;  Asst.  to  President, 
R.  Budd;  V.-Pres.  (Traffic),  W.  P.  Kenney;  V.-Pres.  &  Gen.  Mgr.,  J.  M. 
Gruber,  St.  Paul;  V.-Pres.  &  Asst.  Sec,  E.  T.  Nichols,  New  York;  V.-Pres. 
&  Compt.,  G.  R.  Martin;  V.-Pres.  &  Gen.  Counsel,  E.  C.  Lindley;  Sec.  & 
Treas..  L.  E.  Katzonbach,  St.  Paul;  Asst.  Sec.  and  Asst.  Treas.,  N.  Ter- 
hune,  New  York;  Gen.  Mgr.,  J.  M.  Gruber.     N.  Y.  office,  32  Nassau  St. 

DIRECTORS.— L.  W.  Hill.  R.  Budd,  W.  P.  Kenney,  E.  C.  Lindley. 
L.  E.  Katzenbach,  F.  E.  Weyerhaeuser,  W.  B.  Dean,  St.  Paul;  A.  L.  Or- 
dean,  A.  D.  Thomson,  Duluth;  P.  L.  flowe.  Minneapolis;  E.  T.  Nichols. 
A.  Barton  Hepburn,  N.  Y. — (V.  105,  p.  1419,  1898,  2183;  V.  106.  p.  295.) 

GREAT  SOUTHERN   RR.— See  page  212. 

GREAT  WESTERN   RAILWAY.— V.   106,  p.  295. 

GREEN  BAY  &  WESTERN  RR. — Road  owned  from  Green  Bay,  Wis.. 
to  liast  Winona.  Wis..  213  miles;  branches,  &c,  38  in.;  trackage  Ch.  & 
N.  W.,  23  miles. 

SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
Caxes.  nor  can  any  be  placed  thereon  or  the  property  be  sold  or  leased 
without  consent  of  75%  of  stock.  Class  A  debentures  are  entitled  to  2)_% 
Interest,  If  earned,  then  common  stock  to  2 )_  % ,  then  the  two  share  ratably, 
out  after  5%  on  both,  class  B  is  entitled  to  all  surplus  earns.     V.  61.  p.  471. 


'10.  "11.  '12.  '13 
5  5  5  5 
5       5       5       5 

x.    j_    y    in  »,. 

...Gross,  $683,616; 
...Gross,   jS98,851; 
P 


14.  "15.  '16. 

5       5       5 

5       5       5 

H      H      % 

Net  (aft. 

rents) 
1806. 

Div.  on 
Deb.  "B.' 


'17.  '18. 
6       5 

5       5 

'      H 

$160,641 

204,219 


LATE  DIVS.  '05-'07.  "08.  '09. 
Class  "A"  debs.     5  y'ly     5       5 
Capital  stock..      5  y'ly     5       5 
Class  "B"  debs.    _ y      H 

EARNINGS.— 11  mos., (1917. 
Jan.  1  to  Nov.  30.        11916. 

REPORT  for  year  ending  Dec.  31  1916  in  V.  104,  _. 
Cal.  Gross       Net  after     Div.  on        Dividend  Div.  on  Bal. 

Year.         Earns.       Taxes.     Deb.  "A."      on  Stock.        Deb."B."        Surp. 

1916 $850,071  $240,973   (5)$30,000   (5)$125,000(1%)$70,000  $15,973 

1915 780,423     207.533   (5)  30,000   (5)   125.000  (%)  43,750       8,783 

DIRECTORS.— J.  A.  Jordan,  Pres.;  Edgar  Palmer.  V.-Pres.;  Charles  W. 
Cox..  Sec.  &  Treas..  40  Wall  St..  C.  Ledyard  Blair,  J.  A.  Jordan.  Henry  R. 
Taylor,  W.  J.  Wilson  and  Frank  B.  Seymour  of  Green  Bay.  Wis. — (V.  102. 
p.  437,  1259,  1806;  V.  104,  p.  451,  1387,  1483:  V.  106.  p.  395,  498.) 

GREENE  RR. — Owns  road  from  Chenango  Forks  to  Greene,  N.  Y.,  8 
miles.  Leased  to  Delaware  Lackawanna  &  Western  for  term  of  charter 
for  6%  on  stock.     Stock,  $200,000;  par,  $100. 

GREENVILLE  &  WESTERN  RR.— See  page  212. 

GREENWICH  &  JOHNSONVILLE  RY.— Owns  from  Schuylerville.  N.Y.; 
to  Johnsonville,N.Y.,21.15m.  Stock,  $225,000,  all  owned  by  Del.  &  Hud- 
son Co.  V.  90,  p.  790.  Bonds,  see  table  above.  For  year  ending  June  30 
1915.  gross,  $115,222;  net,  $60,543;  charges,  $39,976:  bal..  sur.,  $11,762. 
For  year  ending  Dec.  31  1916,  gross.  $142,131;  net,  $76,964;  charges.  $42,- 
213;  div..  $13,500;  bal.,  surp.,  $21,251.  Pres..  I.  C.  Blandy.  Greenwich. 
N.  Y.— (V.  86.  p.  1224.) 

GROVETON  LUFKIN  &  NORTHERN  RY— Owns  Veltch  to  Vair,  Tex.. 
21.15  miles;  trackage,  Groveton  to  Veltch,  1.25  m.,  and  Vair  to  Lutkln. 
Tex.,  13.6  m  ;  total,  36  miles.  Stock  $50,000;  par,  $100.  Bonds. 
$437,000:  see  table  above  (V.  90.  p.  109) .  For  year  ending  June  30  1916, 
gross,  $62,521;  net.  $22,067;  charges,  $34,653;  bal..  def.  $11,713.  Pres., 
J.  S.  Joyce.  Chicago.     Office.  Groveton,  Tex.— (V.  90.  p.  109.) 

GUANTANAMO  &  WESTERN  RR.— See  page  212,  V.  105,  p.  1898. 

GUAYAQUIL  &  QUITO  RY.— See  issue  of  Apr.  1911.  V.  105.  p.  909. 

GULF  FLORIDA  &  ALABAMA  RY.— (See  Map.)—  Pensacola.  Fla.« 
to  a  connection  with  the  So.  Ry.  at  Kimbrough.  Ala.,  143  m.;  Gateswood- 
Jet.  to  Owen,  15  m.;  sidings,  10  m.  Goulding  branch,  2y  m.;  total,  170}$  m 
Broughton,  Ala.,  to  Kimbrough,  50  miles,  here  included,  was  opened  for 
traffic  in  Dec.  1916.  V.  101.  p.  614;  piers,  &c,  Pensacola.,  V.  95,  p.  1541; 
V.  97.  p.  1203.  Extensions  projected  to  coal  and  mineral  territory  of 
Northern  Alabama,  V.  93,  p.  1259.  163;  V.  95,  p.  419;  V.  97,  p.  49,  950. 

Auto.  stk..  $1,500,000  5%  non-cum.  pf.;  $6,000,000  com.;  par.  $100 

In  May  1917  receivers  were  appointed;  sole  receiver  is  now  JohnYT. 
Steele.  Interest  on  1st  M.  5s  was  not  paid  July  1  1917.  On  May  28  the 
Court  authorized  the  issuance  of  $500,000  receivers'  certificates;  $222,500 
of  these  were  sold  prior  to  Nov.  1917.  V.  104,  p.  2117,  2343;  V.  105,  p. 
2094;  V.   106,  p.  189. 

Bondholders'  Protective  Committee. — George  C.  Van  Tuyl  Jr.,  Chairman, 
Pres.  Metropolitan  Trust  Co.,  N.  Y.  City:  James  F.  McNamara,  Sec'y. 
60  Wall  St.     See  circular  V.  104,  p.  2117;  V.  105,  p.  2094. 

REORGANIZATION  PLAN.— In  Nov.  1917  the  road  for  lack  of  ade- 
quate rolling  stock  and  other  facilities  was  showing  a  deficit  from  operation 
of  about  $10,000  a  month.  In  order  to  put  the  property  on  its  feet,  with 
means  to  obtain  the  needed  equipment,  &c,  and  a  prospective  gross  income 
of  $400,000,  the  foregoing  committee,  which  on  Nov.  22  represented 
$3,800,000  of  the  $4,410,000  1st  mtge.  bonds,  brought  out  a  plan  of  reor- 
ganization dated  Nov.   12  1917   (underwritten).     V.   105,  p.  2094. 

This  plan  provides  for  foreclosure  and  the  creation  by  a  successor  com- 
pany of  the  new  bonds,  &c,  shown  at  top  of  page. 

BONDS.— As  to  the  1st  5s  ($10,000,000  auth.  issue),  see  V.  93,  p. 
16'U  V.  95,  p.  419.  1511;  V    93    p.  610. 

EARNINGS.— 11  mos.J1917_Gross,  $196,512;  Net(aft.  Ioss$l,142,225 
Jan.  1  to  Nov.  30.         \1916-Gross,     165,205;      rents)     loss        16,650 

NEW  OFFICERS  (elected  in  April  1917).— Newton  P.  Hutchinson, 
President,  with  office  at  Providence,  R.  I.;  John  T.  Steele,  First  Vice-Pres., 
Buffalo,  N.  Y.;  Wm.  H.  Knowles,  Second  Vice-Pres.,  Pensacola,  Fla.; 
Philip  Sawyer,  Sec'y,  Elinira,  N.  Y.;  F.  S.  Stranahan,  Treas.,  Providence. 
— (V:  101,  p.  614,  1899,  2343,  2094;  V.  106,  p.  189.) 

GULF  MOBILE  &  NORTHERN  RR.— Operates  403  miles,  viz.:  Mo- 
bile, Ala.,  to  Middleton,  Tenn..  369  m.;  Beaumont,  Miss,  to  Hattiesburg, 
27  m.;  Ellisville  Jet.  to  Ellisville.  Miss.,  7  miles. 

In  Jan.  1918  purchased  the  securities  of  the  Meridian  &  Memphis  Ry. 
($500,000  capital  stock,  $375,000  30-year  5%  bonds,  due  1943,  and  $260,000 
collateral  trust  notes,  due  July  1  1919).  but  will  operate  the  line,  which 
extends  from  Union  to  Meridian,  33  miles,  as  a  separate  property  under  its 
old  name. 

In  Dec.  1917  plans  had  been  drawn  for  a  $1,000,000  tidewater  terminal 
near  Mobile.     V.  105,  p.  2542;  V.  106,  p.  293;  V.  105,  p.  2542, 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 

dreone  RR  <New  York) — Stock, guar  ....      

Greenville  &  Western  RR— 1st  M  $460.000 

Greenwich  &  Johnsonville — 1st  M  $500,000  g   Q.zo&r 
Qroveton  Lul'kin  &  Northern  Ry — 1st  M  gold 
Quantanamo  &  Western— 1st  AT  $600,000  gold.Col.x 

One- year  coupon  notes  $500,000 

Car  trusts  as  of  June  30  1917  (Scries  1  (o41 

Qulf  Fla  &  Ala — Receivers'  certificates  $500,000 

1st  M  $10,000,000  gold  red   105 Col.xe*&r* 

New  Securities  Proposed  by  Reorg.  Plan  of  Nov.  12  '17: 

Participation  receipts  issuable 

Capital  stock  $2, 500, 000  auth  v  t  c  (participating 

with  incomes) 

IstM  $3,000,000  gold  (abt  $500,000  reserved) 

Income  5','    bonds   (SI, 500, 000)  participating  with 

stock  aft  it  5 '  p  on  each 

Qulf  Line — Hee  liawkinsville  <fc  Florida  Southern  Ry 
Qulf  Mobile  &  Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  &  d)  (v  t  certfs)  6% ,  non-cum  for  3  years 

New  mortgage  $15,000,000  authorized 

Qulf  &  Ship  island— Stock _ 

First  Refund  and  Term  M  gold  sink  fund .  N.xo*x&r» 

Serial  debentures  g  call  at  105  ($50,000  due  yly) y 

Qulf  Term.  Mobile— 1st  M  $700,000  g  gu  (text)  xo'&r' 
Qulf  Texas  &  West— 1st  M  S10.000.000g  red  105-Mpx 

Hampden  RR — First  mortgage   see  text 

Hancock  &  Calumet — See  Mineral  Range  RR 
Hannibal  &  St  Joseph — See  Chicago  Burlington  &  Qui 
Harriman  &  Northeastern — First  mortgage  gold..Cez 

Car  trusts  due  semi-annually 

Harrisburg  Ports  Mt  J  &  Lane — See  Penna  Ry. 

Hartford  &  Connecticut  Western — Stocu 

First  mortgage  extended  in  gold  in  1903 z 

Hawkinsv  &  Fl  So— 1st  M  $400,000  gold  eruar  d  &  1-X 
Haytian  Am  Corp — Pref  stock  7%  sfd  call  110  conv. 
Henderson  Bridge  Co— See  Louisville  &  Nashville  RR 
Hibernia  Mine  RR— Stock 

k  The  new  stock  and  bonds  will  to  a  greater  or  less  e 


Miles 
Road 


23 
21 

23 


160 

(appro 
160 


160 


Dote 
Ponds 


307 


noy 


20 


124 

124 

44 


4M 


xtent 


1914 
1904 
190!* 
1909 
1916 
Var. 
1917 
1911 
X.) 

'17-18 


'17-'18 

'17-18 


1902 
1916 
1907 
1909 


1895 


1883 
1902 


be   hel 


Par 
Value 


$100 

T.666 

1,000 


500  A-c 

1.000 


100 
100 


100 

1.000  &o 

1,000 

1.000 

1.000 


Amount 
Outstanding 


$200,000 

460.000 

400.000 

37.000 

600.000 
•150,000 
312,000 
250.000 
4  410.O' .'0 

kl, 102, 500 

k  2,. 500. 000 
k2. 500, 000 

kl, 200, 000 

10.822,500 

11.344.400 

See  text 

7.000,000 

5,000,000 

350,000 

600.000 

2.000.000 

See  text 


100  <fec 


100 
1. 000 
1.000 

100 

100 

d  in  escro 


300.000 
108.000 

2.967,000 
700.000 
606.000 

5.500,000 

200.000 
w  for  3  yrs. 


Last  Dividend 
and  Maturity 


Dec  19  '17  3% 
July  1  1934 
Jan    1  1924 

Jan    1   i 
Wov  IS  1929 

Nov  1  1917 
Various 


Tuly  1  1961 


In  20  years 
In  SO  years 


Julyl5  1<113  1% 
J  Feb   1  1952 
NMay  1918  to  '24 
J  Jan    1  1957 
N  Nov  1  1939 
30  years 


J  Jan  1  1921 
D  To  June  1924 

&  A3LAug311917  1% 
&     J  July  1  1923 
Apr  1  1952 
See  text 

Apr  1  1917  lH 


Places  Where  Interest  and 
Dividends  are  Payable 


D   L    &   W.  90   West  St 


Guaranty  Trust  Co.  N  Y 


Columbia  Trust.  Co.  N  Y 
Extended  to  Feb  15  1918 


July   1    '17  int  not  paid 


See  text 
do 


Buffalo.  N  Y 
Metropolitan  Tr  Co    N  V 
Bankers  Tr  Co,  Buffalo 
Franklin  Trust  Co.  N   Y 
Metropolitan  Tr  Co.  N  Y 


Central  Trust  Co.   N   Y 
Union  S  B  &  Tr  Co,  Cine 

Hartford 
do 
Union  SB  ftTr  Co.  Cln 
New  York  Trust  Co.  N  Y 

See  Central  of  New  Jersey 


An  extension  from  Middleton,  Tenn.,  northerly  to  Jackson,  Tenn..  40 
miles,  is  under  construction,  at  an  estimated  cost  of  between  $700,000  and 
$800,000.     V.  102,  p.  1811;  V.  105,  p.  818. 

ORGANIZATION. — Successor  Jan.  1  1917  of  the  New  Orleans  Mobile 
&  Chicago  RR.,  foreclosed  Aug.  18  1915,  per  plan  in  V.  100.  p.  1078;  V. 
103.  p.  2238;  V.  104.  p.  256,  764. 

Both  classes  of  stock  are  to  be  vested  for  not  over  5  years  in  voting  trus- 
tees, viz.,  John  W.  Platten,  Frederick  Win.  Scott.  Samuel  S.  Campbell, 
T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref.  stock  is  6%  non-cum  for 
llrst  3  years  and  cumulative  thereafter. 

Of  the  new  bonds  the  committee  may  cduse  sufficient  to  be  sold  to  pro- 
vide the  cash  requirements  of  plan,  to  pay  for  extensions,  &c,  or  may  pro- 
vide for  same  by  issue  of  notes  or  otherwise. 

There  are  $33,000  old  Mobile  Jack.  &  K.  C.  1st  50-year  (not  tax-exempt) 
gold  5s,  due  June  1946;  int.  J.  &  D.;  Central  Trust  Co.,  N.  Y.,  trustei 

EARNINGS. — 11  mos.,/1917 Gro  2,442;  Net  (aft.  $743,103 

.Tan.  1  to  Nov.  30.        \l916 Gross,     1,891,025;     rents)       614,263 

Years  end.  June  30  1916  and  6  mos.  to  June  30  1917 


EARNINGS 
June  30  Gross 

Year —  Earnings. 

1915-16  (year) $2,039,134 

1914-15  (year) 1,771,473 

6  mos.  to  June  30 '17-   1,020,487 
6  mos.  to  June  30 '16.   1,050,790 


Net,  after       Other  Total         Rentals 

Taxes.        Income.       Income.  &c. 

$559,916     $100,326     $660,242     $27,908 

374,129         54.180       428.309       27,812 

250,918       117,832       368,750         3,093 

283,440         57,921       341,361         3,911 

OFFICERS.— W.  F.  Owen,  Pres.;  John  W.  Platten,  Chairman;  H.  M. 

Hood,  V.-Pres.  &  Compt.;  E.  D.  Hogan.  V.-P.  &  Gen.  Mgr.;  H.  F.  Ricker, 

Asst.  to  Pres.  and  Sec;  Eugene  Harvey,  Treas.;  W.  H.  Duffee,  Asst.  Treas. 

and  Chauncey  H.  Murphey,  Asst.  Sec. — (V.  105,  p.  606,  818,  2542.) 

QLILF&  SHIP  ISLAND  RR.— Owns  from  Gulf  port,  on  Mississippi  Sound. 
Gulf  of  Mexico,  to  Jackson.  Miss..  161  m  •  Maxle  to  Mendenhall.  104.75 
m.;  Saratoga  to  Laurel,  41.75  miles;  total.  308  miles. 

DIVIDENDS.— 1903  to  1910.  4%  yearly;  1911.  4%;  1912  &  1913.  2%. 

BONDS.— Of  the  first  5s  outstanding  in  July  1916,  $850,000  bonds  were. 
In  skg.  fd.  (bonds  not  callable).  See  V.  74,  p.  426,  and  application  to  list. 
V.74.P-1257;  V.  81,  p.  264.  Of  the  Gen.  &  Ref.  serial  6s  of  1911  ($1,000,000 
auth.  issue),  $200,000  each  were  paid  in  April  1913.  1914.  1915  and  1916. 
V.  92,  p.  460.     In  1916  $350,000  serial  6%  debentures  were  issued. 

EARNINGS. — 6  mos..  /1916 Gross,   $1,000,291;   net,   $307,668 

July  1  to  Dec.  31.        \1915 Gross,         978.311;   net.     403.928 

11    months,    Jan.    1    to      (1917 Gross,  $2,126,156;  Net  (aft.  $656,483 

Nov.  30.  \1916 Gross,     1,820,551;     rents)       617,927 

REPORT.— For  fiscal  year  ending  June  30  1916.  V.  103,  p.   1788. 

Years  end.  June  30        Gross.  Net.       Other  Inc.    Charges.  Bal.,Sur. 

1915-16 $1,964,177     $738,477     $16,982     $341,443     $414,016 

1914-15 1.633,006       429.584       31.488       340.069       121.003 

Pres..  Mrs.  Melodia  B.Jones,  Buffalo.  N.Y.— (V.103,p.406.  1413,  1788.) 

QULF  TERMINAL  CO..  MOBILE.— Owns  union  passenger  station  and 
approaches  at  Mobile,  Ala.,  leased  by  the  Southern  Ry.  and  Mobile  &  Ohio 
RR..  which  own  the  stook  and  guarantee  the  bonds,  jointly  and  severally 
p.  &  1..  by  end.    Franklin  Trust  Co..  N.  Y..  Is  mtge.  trustee. — V.  84.  p.  50. 

QULF  TEXAS  &  WESTERN  RY.— Seymour  to  Salesville.  Tex.,  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford.  31  m.. 
and  for  passenger  trains  to  Mineral  Wells,  9  m.,  giving  entrance  via  Weath. 
Mineral  Wells  &  N.  W.  and  Texas  &  Pacific  to  Dallas  and  Fort  Worth. 

Stock  auth..  $500,000;  outst'g  June  1917  $250,000:  par  of  shares.  $100 
Of  the  first  5s  ($10,000,000  auth.  Issue),  $2,000,000  have  been  Issued  on  the 
rirst  99  miles.  V.  89.  p.  993. 1223;  V.  90.  p.  109;  V.  93.  p.  44;  V.  99.  p.  406. 
Loans  and  bills  payable  De'.  31 1916.  $529,527;  car  trusts,  none.  Year  end- 
ing Dec.  31  1916  (130  aver,  miles),  gross,  $188,867;  oper.  def.,  $35,538; 
bond  int..  $100,216;  rentals,  &c,  $13,353;  bal..  deficit,  $149,108.  Pres.. 
J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  &  Treas.,  W.  Frank  Knox;  Dallas,  Tex., 
—(V.  99.  p.  406.) 

HAMPDEN  RR.  CORPORATION.— See  page  205. 

HARRIMAN  &  NORTHEASTERN  RR.— Harriman  to  Petros.  Tenn..  21 
miles.  In  Nov.  1902  entire  ($600,000)  stock  acquired  In  interest  of  Clno 
New  Orleans  &  Tex.  Pao.  Ry.,  but  Is  operated  separately.     V.  '/6,  p.  157. 

DIVIDENDS.— In  1907.  4%;  1908,234%;  1909,2%;  1910  to  1914,  incl.. 
none;  1915,  3%;  1916,  3%.  Year  to  June  30  1916,  gross,  $101,918;  net, 
$27,540;  other  income,  $23,492;  int.,  rentals,  &c,  $28,628;  divs.  (3%), 
$18,000;  bal.,  sur.,  $4.402.— (V.  76,  p.  212.) 

HARTFORD  &  CONNECTICUT  WESTERN  RY.— Hartford.  Conn.,  tc 
Rhlneclifl,  N.  Y..  110  miles,  and  branch.  14  miles.  Leased  till  Aug.  194C 
to  Central  New  England  Ry.  (now  controlled  by  New  York  New  Haven  & 
Hartford  RR.).  the  rental  paying  charges  and  2%  on  stock. —  (V. 83 .p. 1290.) 

HAWAII  CONSOLIDATED  RY.,  LTD.— Owns  Paauilio  to  Puna. 
T.  H.,  57  miles;  Olaa  Mill  to  Glenwood,  17  m.;  branches,  7  m.;  total,  81 
miles.  Successor  in  April  1916  of  Hilo  RR.,  sold  under  foreclosure  and  re- 
organized, per  plan  in  V.  101,  p.  1713.  2071.  with  authorized  issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (6)  $2,575,000  7%  cum.  first  pref.  stock 
(c)  $679,960  6%  non-cum.  2d  pref.  stock;  (d)  $400,000  common  stock. 
Report  in  V.  103.  p.  2426,  showed:  For  4  mos.  end.  June  30  1916,  gross, 
$177,406;  net,  $86,099;  interest,  $29,370:  taxes,  rents,  &c,  $4,208;  bal. 
def..  $52,521.     Pres.,  J.  R.  Gait.  Honolulu,  T.  H.— (V.  103,  p.  2426.) 

HAWKINSVILLE  &  FLORIDA  SOUTHERN  RY.— Worth  to  Haw- 
kinsville,  Ga.,  43  miles;  Ashburn  to  Camilla,  50  miles.  V.  97,  p.  175,  365. 
8tock,  $100,000,  acquired  in  Apr.  1904  by  Georgia  Sou.  &  Florida,  which 
guarantees  bonds  (see  table  above),  prin.  &  Int.  V.  97,  p.  175,  365.  For 
year  ending  June  30  1916,  gross,  $123,967;  net,  $14,372;  other  income, 
$4,799;  int..  taxes.  &c.  $53,206;  bal.,  def.,  $34,035.  Pres.,  J.  B.  Munson; 
Treas.,  W.  P.  Hopper,  Macon,  Ga. —  (V.  97,  p.  175.  365.) 

HAYTIAN  AMERICAN  CORPORATION.— ORGANIZATION.— In- 

corp.  in  N.  Y.   on   Jan.   8    1917  with   a  view  to  developing  the  resources  of 
the  Island  of  Hayti  and  acquired  (per  plan  in  V.  103.  p.  145.  318;  V.  104, 


p.  451)  the  control  of  the  55-mile  railroad,  electric  light  plant,  wharf  and 
warehouses  in  Port  au  Prince,  the  capital  and  principal  seaport,  and  the 
control,  through  bond  and  stock  ownership,  of  the  electric  light  property 
at  Cap  Haitien;  and  proposes  to  cultivate  and  grind  sugar  cane,  principally 
In  the  fertile  plains  of  Cul  de  Sac  and  Leogane.  where  it  has  obtained  control 
and  ownership  of  over  20,000  acres,  and  is  completing  a  sugar  factory  with 
a  capacity  of  2,000  tons  a  day. 

Capitalization  (No  bonded  debt  without  consent  of  75%  of  preferred  stock). 
Pref.  (a.  &  d.)  stock  (par  $100).     Convertible  into  common  share 
for  share.     Sinking  fund  begins  in  1920.     Issued,  $5,500,000: 

reserved,  $500,000  (see  offering,  V.  104.  p.  451).. $6,000,000 

Ordinary  com.  stock  (without  par  val.),  2,500  shs.  held  in  treas. 60, 000  shs. 
Founders'  stock  (without  par  value) 60,000  shs. 

DIVIDENDS.— No.  1,  1  1-6%,  paid  April  1  1917;  July  and  Oct.  1 
and  Jan.    1    1918,   each   l%%. 

ESTIMATED  ANNUAL  NET  EARNINGS.— Of  public  utilities. 
$385,000;  sugar  property,  with  sugar  selling  at  2.73c.  (aver.  10  years), 
$951,540:  total,  $1,339,540.  Each  lA  ct.  advance  over  the  10-year  aver- 
az  should  net  $345,000  additional  yearly  income,  based  on  a  2,000-ton 
daily   grinding  capacity. 

Directors-  P.  W.  Chapman  (Pres.),  W.  K.  Dick.  E.  Edgar  Elliott, 
George  E  .Turnure,  Edward  H.  Yorke,  George  B.  Caldwell,  F.  A.  Dilling- 
ham, E.  D.  Douglas  (V.-P.),  H.  B.  Harris  (V.-P.),  Philip  W.  Henry. 
W.  W.  Lanahan,  S.  Mallet-Prevost,  Stacy  C.  Richmond. — (V.  104.  p. 
256.  1387;  V.  105,  p.  497.) 

PPHIBERNIA  MINE  RR.— Owns  Rockaway  to  Hibernia  Mines.  N.  J.; 
4.2  m..  leased  to  Cent,  of  N.  J.  to  Oct.  1930  at  $6,000  yly.— (V.91.p.l766.) 

HOCKINQ  VALLEY  RY. — The  company's  main  line  extends  from 
Rockwell  to  Columbus,  119.6  miles;  Columbus  to  Athens,  75.6  m.;  Old- 
town  to  Pomeroy,  80.6  m.;  total  main  line,  275.8  miles,  with  trackage 
(Toledo  Term.  RR.)  Toledo  to  Walbridge,  3.6  m.;  (L.  S.  &  M.  S.  Ry.). 
Toledo  to  Rockwell.  2.5  m.;  (P.  O.  O.  &  St.  L.Ry.)  Columbus,  O.,  .5  m.; 
total  main  line  and  trackage.  282.4  miles.  Branches,  45.4  m.;  leases  W.  & 
J.  B.  Ry.,  Dundas  to  Jackson  and  branches,  17.8  m.;  Pomeroy  Belt  Ry.. 
Pomeroy.  O..  4  m.:  total,  349.6  miles;  second  track.  53.8  miles.  Owns 
part  interest  in  Toledo  Terminal  RR.  V.  99,  p.  1210.  Double  tracking, 
V.    105,   p.    1801. 

HISTORY.  &c— Sucoessor  Feb.  25  1899.  per  plan  V.  68.  p.  231.  of 
Columbus  Hocking  Valley  &  Toledo  Ry.  foreclosed.  The  ooal  lands  aggre- 
gate about  20,975  acres,  and  are  covered  by  the  consolidated  mortgage, 
partly  by  direct  lien  and  partly  by  pledged  securities.  Decision  in  Ohio 
State  anti-trust  suit,  V.  105,  p.  997,  909,  818. 

DIVS.—  I  '01.  02-'06.  '07.  '08-10.  '11.  '12.  *13.  '14.  "15.  '16.  '17. 
Percent 1    m  3  yrly.       334      4  yrly.     7     7H    12       7        3      4     534 

In  1917  paid  2%  June  30;  334  %  Dec.  31.     V.  105,  p.  1998. 

STOCK. — Chesapeake  &  Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  consols  ($20,000,000  authorized),  besides  a  lien  on  the 
entire  property,  sub  ect  only  to  $3,842,000  prior  bonds,  have  a  first  Hen  on 
all  the  coal  lands;  $3]842.000  consols  are  reserved  to  retire  the  existing  bonds 
(the  latter  may  be  extended  at  maturity).  V.  72.  p.  338:  V.  74,  p.  1038; 
V.  86.  p.  229.  Substantially  all  of  the  bonds  and  stook  of  the  Ohio  Land 
&  Ry.  Co.  and  the  Wellston  &  Jackson  Belt  Ry.,  18  miles,  were  deposited 
under  said  mortgage,  but  see  V.  101,  p.  370;  V.  68,  p.  823. 

The  $5,000,000  6%  gold  notes  due  Nov.  1  1918  were  issued  in  Sept.  1917 
to  provide  for  the  $4,000,000  notes  due  Nov.  1  1917  and  for  other  capital 
requirements.     V.  105,  p.  909. 

N.  Y.  Central  RR.  has  taken  up  at  par  certain  bonds  of  Kan.  &  Hock- 
ing Coal  &  Coke  and  Continental  Coal  Co.,  and  owns  certain  Sunday  Creek 
Co.  bonds,  V.  105,  p.  2542;  V.  103,  p.  1890,  2340,  2347;  V.  104,  p.  2224 
V.  88,  p.  1135;  V.  91,  p.  1235;  V.  105,  p.  2455.  In  Nov.  1916  U.  S.  Court 
auth.  the  sale  of  2,500  shares  of  Buckeye  Coal  &  Ry.  Co.  and  2,001  shares 
and  $1 ,312,000  bonds  of  the  Ohio  Land  &  Ry.  Co.  to  John  S.  Jones.  V.  103 
p.  1888,  2429;  V.  102,  p.  2167;  V.  101,  p.  1370.  Car  trusts  outstanding 
Jan.  1918,  $1,080,000. 

ANNUAL  REPORT. — Traffic  Is  mostly  freight,  and  over  70%  of  this  Is 
bituminous  coal.     Average  revenue  train-load  is  large — in  1916.  1,204  tons. 

Net  Income,  After  Taxes  and  Fixed  Charges,  for  Years  ended  June  30. 

Years  ended  June  30—  1917.  1916. 

Net  income - $2,187,765     $1,081,765 

Equivalent  on  outstanding  stock  to 19.89%  9.83% 

Report  for  cal.  year  1917  in  V.  106,  p.  607. 

1917.  1916.  1915. 

Operating   revenue $10,696,434     $8. 200, 420     $6,441/.45 

Op.-r.  inc.  (after  taxes) $2,454,564     $2,011,438     $1,957,409 

Other  income  (net) 686,544  576,977  145,397 

Gross  corporate  income $3,141,108     $2,588,415     $2,102,806 

Interest  on  debt $1,207,195     $1,212,288     $1,350,432 

Dividends    (4%) 439,980  439,980  439,980 

Balance,  surplus $1,439,932        $936,147        $312,394 

OFFICERS. — Chairman  of  Board,  Frank  Trumbull,  New  York;  Pres.. 
Geo.  W.  Stevens,  Columbus,  O.;  Sec,  Carl  Remington;  Treas.,  Jas. 
Steuart  MacKie,  New  York. 

DIRECTORS. — Frank  Trumbull  (Chairman).  F.  H.  Davis.  O.  E.  Gra- 
ham, H.  E.  Huntington  and  Jeremiah  Milbank,  N.  Y.;  Geo.  W.Stevens. 
Richmond.  Va.;J.  B.  Zerbe,  Cleveland;  F.R.  Huntington,  S.  P.  Bush.  R.S. 
Warner  and  M.  J.  Caples,  Columbus.  O.;  Clarence  Brown,  F.  J.  Reynolds. 
Toledo,  O.— (V.  106,  p.  499,  601,  607.) 

HOOSAC  TUNNEL  &  WILMINGTON  RR.— See  page  205. 

HOUSTON  BELT  &  TERMINAL  RY.— Owns  a  terminal  line  In  and 
around  Houston.  Tex.,  20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  by  four  proprietary  roads,  viz.,  Beaumont  Sour  Lake 
&   Western  Ry.,  Gulf  Colo.  &  Santa  Fe  (Atchison  System),  St.  Louis 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Hocking  Valley  Ry— Stock     ....    .    ...    ...    ...    

Columbus  &  Hocking  Valley  first  mtge  gold  cxt.xo* 
Col  &  Tol  1st  M  gold  ext  1905  (V81  p  211) .  _U.xC 
First  Consolidated  mortgage  $20,000,000  go!d..Cex 
Gold  notes  ($4,000,000  iss  to  lei' notes  due  Nov  1*17) 
Equip  notes  gold  Kq  g  Ser  I  due  $25,000  s-a_.Q.xc* 

do         do  Ser  of  1913  due  $100,000  ann x 

do         do  Ser  of  1914  due  $80,000  ann 

Hoosac  Tunnel  &  Wilming— 1st  M  $250,000  g OBz 

Hous  Belt  &Ter— 1st  M  $5.000.000 g  red  105 textCexo* 
tious  &  Brazos  Valley — 1st  M  (true  Merc  Tr  Co,  St  L) 
Hous  E  &  VV  Texas — 1st  M  gu  p  &  I  by  So  Pao.Un.zo* 

First  mtge  $3,000,000  gold  not  guaranteed z 

Hous  &  Tex  C  RR— 1st  M  1  gr  g  red  110  lnt  guCe.zC&r 
•   General  mortgage  gold  Interest  guar  end.JYl p.zo'&r 

■  Waoo  &  N  W  Dlv  1st  M  g  $25,000  p  zn_._Ce.zo,&r 

■  Austin  &  N  W  (merged)  1st  M  g  gu  p  &  1  Mp.zo*&r 

Ft  Worth  &  New  Orleans  1st  M  (Wax  to  Ft  W) z 

Cut-oil  1st  M  $3,000,000  auth  (V  94,  p  131). 

Hudson  Companies — Common  stock  $5,000,000 

Pref  7%  oum  and  partlc  see  text  S16.000.000 

Secured  notes x 

Hudson  &   Manhattan  (Hudson  River  Tubes) — 

Common  stock  voting  trust  certificates 

Pref  stock  5%  non-cumulative  voting  tr.  certs 

New  York  &  Jersey  first  mortgage  red  110-G.xo* 

First  mortgage  convertible Q.xc*&r 

First  Hen  &  ref  M  $65,000,000  g  red  105-Cexc*&r* 
Adjust  lnc  M  533.574.000  red  par cu  beg  20Qxc*&r. 

Real  estate  mortgages 

Car  trusts  $46,000  due  semi-ann  (V  88.  p  624). .Qz 
Car  trusts  ser  B  g  due  $25,000  s-a(V9l.p  1253>Gz.o* 
Car  trust  ser  C  due  $21,000  s-a  (V  92.  p  1025). .Oz 

Huntingdon  &  Broad  Top — Common  stock 

Preferred    stook   7%    non-cumulative 

First  M  extended  In  1890  (lnt  only  in  gold)...QPx 

Seoond  M  old  7s  extended  in  1895  p  &  1  gold QPx 

Third  M  consol  extended  in  gold  In  1895-GP.xe* 
Car  trusts  gold  due  $33  000  yearly  V  84. p  1424  .x 
Equipment  trusts  due  about  $6,000  s-a PeP 


Miles 
Road 


119 
121 
346 


24 

"20 
191| 

453 

453 

55 

106 

41 

94 


72 
72 
72 
72 
72 


Date 
Bonds 


186; 

1875 
189'.' 
1917 
1908 
1913 
1914 
1892 
1907 
1907 
1893 
1893 
1890 
1890 
1900 
1891 
1885 
1910 


1913 


1902 
1907 
1913 
1913 


Par 
Value 


SUM) 

50U   &c 

1.000 

t.000   &o 

1,000 

1,000 

1.000 

1.000 

1.000 

1.000 

100 

1,000 

1.000 

1. 000 

1.000 

1.000 

1.000 

1  000 

1,000 

100 

100 


1909 
1910 
1911 


1854 
1857 
1865 
1907 

1918 


100 

100 

1.000 

.  £  or  fr 

100  &c 

500  &c 


1.000 

1.000 

1,000 

50 

50 

500 

500 

1.000 

1.000 

1,000 


Amount 
Outstanding 


III  .000.000 

1.401.000 

2.4  41.000 

16  022.000 

5,000,000 

25.000 

600,000 

4 s0. 000 

221,000 

4.667,000 

420,000 

2  .536.000 

464.000 

1.417.000 

4.161.000 

1,105,000 

1.920.000 

709,000 

2,383,000 

5.000,000 

16.000.000 

1.500.000 

39.994.890 

5.242.151 

6.000,000 

944,000 

37,521.234 

33,102.000 

927.000 

138.000 

150.000 

147,000 

1,371,750 

2,000.000 

416.000 

367.500 

1,197.000 

132.000 

134.000 


Rate 
% 


5>-2in'17 

4  g 

4g 
4H  g 
6g 

5* 

o  » 

5  k 
6 

s  e 
5  e 
5  g 

4g 
3g 
5  (f 
6 


5g 
44  g 
5g 
Up   to   5 


0 

5g 

5  g 


4g 
4? 
5g 
4H 
6 


When 
Payable 


J  & 

A  i 

F  & 

J  & 
M  & 
F  &  A 

F  & 


M     & 

J      & 


F     &      A 


F  &  A 
F  &  A 
F     &     A 

See    text 


M     &  S 

A     &  O 

&  A 

&  J 

&  J 

&  O 

&  A 

&  O 

&  O 


Last  Dividend 
and  Maturity 


Dec 31  '17  3H 
Oot  1  1948 
Aug  1  1955 
July  1  1999 
Nov  1  1918 
Feb  15 1918 
To  Aug  1  1923 
To  Feb  1  1924 
Sept  1  1922 
July  1  1937 
July  1  1937 
May  1  1933 
May  1  1933 
July  1  1937 
Apr  1  1921 
May  1  1930 
July  1  1941 
Deo  1  1925 
June  1  1940 


Aug  1 1918 


Feb  1  1932 

Feb  1  1957 

Feb  1  1957 

Feb  1  1957 


Mar'18-Mar  '19 
Apr  '18-Oot   20 
Aug  '18- Aug  '21 
Jan  28  1904  1% 
Jan  25  1908  3  H 
Sept  30  1920 
Feb  1  1925 
Mch  31  1925 
Oet,'18-Ocf21 
July  '18-Jan  '28 


Places  Where  Interest  and 
Dividends  are  Payable 


J  P  Morgan  &  Co.  N   Y 

do  do 

do  do 

do  do 

New  York 

Guaranty  Truit  Co.  N  V 
(Commercial  Tr  Co. Phil. 
1  and  71  Bway.  N  Y 
Old  Colony  Tr  Co,  Boston 
Central    Trust   Co.    N    Y 


165  Broadway.  New  Fork 
do  do 

165  Broadway.  NewYork 
do  do 

do  do 

do  do 

do  do 

do  do 


Harvey  Flsk  &  Sons.  N  Y 


Guaranty  Trust  Co.  N  Y 
H  .Flsk  &  Sons.N  Y&Lod 

do  do 

No  ixit  paid  April  1917 
Harvey  Flsk  &  Sons.  N  Y 
Guaranty  Trust  Co.  N  Y 
do  do 

do  do 

Phlla  office. No  Am  Bldft 


do 

do 

do 

do 

Phlla  Tr  S  D  & 
Philadelphia 


do 
do 
do 
do 
Ins  Oo 


Brownsville  &  Mexico  Ry.  and  Trinity  &  Brazos  Valley  Ry.,  which  each 
own  25%  of  the  $25,000  stock  and,  under  the  terms  of  an  agreement  dated 
July  1  1907,  agree  to  pay,  under  a  pro  rata  wheelage  basis,  operating  ex- 
penses, and,  on  a  one-fourth  basis,  int.  on  bonds  and  annual  sink,  fund  of 
1%  of  bonds  issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  & 
Santa  Fe  Ry.  for  99  years  from  July  1  1907  all  of  Its  property  In  Houston, 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.— (V.  96,  p.  652;  V.  97,  p.  1286.) 

HOUSTON   &  BRAZOS  VALLEY  RR.— See  page  209. 

HOUSTON  EAST  &  WEST  TEXAS  RY.—  (See  Map  of  Southern  Pacific.  )  — 
Owns  from  Houston,  Tex.,  to  Sabine  River  at  Logansport,  191  miles. 
Stock  $1,920,000,  of  which  $1,919,100  owned  by  So.  Pac.  Co.,  which  has 
guaranteed  $2,536,000  of  the  bonds,  prin.  and  int.,  by  endorsement,  re- 
serving the  right  to  call  them  at  105  &  int.     V.  70.  p.  841;  V.  71,  p.  236. 

Dlv.,  16%  paid  In  1902-03.  30%  In  1907-08,  10%  in  1909-10,  11%  In 
1911-12  and  4%  1912-13.  1913-14  out  of  accum.  surp.;  1915-16,  6%.  Year 
1915-16,  gross,  $1 .486 ,214;  net,  $403,123;  other  inc. ,  $66,954;  charges,  $252  .- 
341;  divs.  (6%).  $115,200;  sur.,  $102,536.  In  1914-15,  gross,  $1,361,858; 
net.  $249,796.— (V.  103,  p.  1210.) 

HOUSTON  &  TEXAS  CENTRAL  RAILROAD.— (See  Map  of  Southern 
Pacific.) — OwnsSfrom  Houston,  Tex.,  to  Denlson,  Tex.,  338  miles;  Hemp- 
•tead,  Tex.,  to  Llano,  Tex.,  via  Austin,  215  miles;  Bremond  to  Ross,  Tex., 
65  m.;  Garrett  to  Ft.  Worth.  53  m.;  Mexia  to  Nelleva,  94  m.;  Giddings  to 
Hearne,  58  m.;  other,  43  m.;  total  June  30  1916,  856  miles.  Trackage 
rights  over  San  Antonio  &  Aransas  Pass  from  Giddings  to  Flatonla,  38  m. 

STOCK.— Stock.  $10,000,000.  of  which  the  Southern  Paclflo  Co.  owned 
$9,998,400.  par  $100.  V.  76,  p.  1084,  1192,  1407.  In  1902-03  6%  was 
paid  out  ofaccum.  surp.;  in  1910-11.  207<>;  1912-13.  3%.     V.76.  p.  1407. 

BONDS. — The  1st  M  5s  are  being  gradually  reduced  with  proceeds  of  land 
■ales.  The  first  mortgage  was  for  $8,634,000.  Bonds  may  be  called 
at  110  and  int.  with  proceeds  of  land  sales.  See  abstract  of  mortgage  in 
V.  52.  p.  242.  With  the  exception  of  $1 .149,000  consol.  M.  6s  (on  which 
no  Interest  is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen- 
eral 4s,  all  of  the  consolid.  6s  have  been  retired  with  proceeds  of  land  sales. 
Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension  Interim  5s  and  the 
$2,383,000  cut-off  6s.     Unsold  land  grant  June  30  1916.  23.461  acres. 

EARNINGS.— 6  mos..  J1916 Gross,  $4,838,239;  net.  S1.S99.120 

July  1  to  Dec.  31.         (1915 Gross,     3,622,745;  net,     1.001,598 

Eleven  months—  I  l917--Gross,  $7,315,538;  net  (after  $2, 347, 130 

Jan.  1  to  Nov.  30.        11916.    cross,     6,561,589;     rents),       2.100,916 

Year  1915-16,  gross,  $6,484,167;  net,  $1,454,397;  other  Income.  $476,379; 
charges,  $1,251,662;  bal.,  sur.,  $679,114.  In  1914-15,  gross,  $6,563,488; 
net.  $1.053.272.— (V.  103,  p.  1210.) 

HUDSON  COMPANIES. — Incorp.  Jan.  9  1905  In  New  York.  Holding 
company  for  Hudson  &  Manhattan  RR.  Co.  (see  below).  Owned  Dec.  31 
1917  $2,307,613  of  the  $5,242,151  Hudson  &  Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  com.  stock;  also  $1,000,000  of  the  stock  of 
Greeley  Hudson  .Securities  Corporation.   V.  106,  p.  403. 

Plan. — The  plan  of  May  1  1917  (V.  104,  p.  1801),  now  operated,  pro- 
vided for  the  outstanding  $1,950,000  6%  notes  due  in  1917  and  1918  as 
follows:  (1)  Transfer  of  all  Greeiey  stock  and  bonds  owned  to  the  Greeley- 
Hudson  Securities  Corp.  (V.  105,  p.  1806)  in  exchange  for  all  of  the 
latter's  $2,000,000  stock  and  $2,000,000  6%  sinking  fund  notes  due  Aug.  1 
1931  but  callable  at  105.  secured  by  all  property  transferred;  (2)  holders  of 
the  Hudson  Companies'  $16,000,000  pref.  stock  having  the  right  to  sub- 
scribe for  the  notes  at  par  and  int.  with  35%  in  stock  (and  later  possibly 
the  remaining  65%);  (3)  Hudson  Cos.  to  retain  its  H.  &  M.  RR.  (majority) 
stocks  and  any  of  the  new  Greeley  stock  not  used  in  connection  with  the 
note  payments.  V.  106,  p.  493.  The  plan  also  contemplated  the  following 
steps  which  on  Dec.  31  1917  had  not  been  taken:  (1)  the  Hudson  Cos. 
$5,000,000  common  stock  to  be  canceled;  (2)  the  $16,000,000  pref.  stock  to 
be  reduced  and  to  enjoy  any  and  all  available  dividends  from  the  new 
Greeley  stock  and  H.  &  M.  RR.  stock  owned. 

The  Greeley  securities  so  transferred  included:  $2,000,000  stock  of 
Greeley  Square  Realty  Co.,  whose  building  at  33d  St.  and  Broadway,  N.Y., 
is  leased  to  Gimbel  Bros.,  $250,000  subordinate  interest  in  that  company's 
first  mortgage  (S5.500.000  held  bv  Mutual  Life  Ins.  Co.)  and  $3,627,000 
out  of  its  $4,250,000  outstanding  Ref.  Mtge.  5%  bonds.  V.  104,  p.  1800. 

REPORT. — Balance  sheet  as  of  Dec.  31  1917,  V.  106,  p.  493. 

OFFICERS. — W.  G.  Oakman,  Pros.;  Wm.  Henry  Barnum,  V.-P.  & 
Treas.;  Wm.  Everdell.  Sec;  M.  T.  Orrok.  Asst.  Sec.  &  Asst.  Treas. 
Directors:  Chas.  F.  Adams  2d  and  Geo.  C.  Lee,  Boston;  Pliny  Fisk,  Oscar 
L.  Gubelman,  Wm.  C.  Lane,  W.  G.  Oakman,  John  W.  Simpson.  John  I. 
Waterbury,  Wm.  Henry  Barnum;  all  of  N.  Y.  City.  Office,  111  Broad- 
way, N.  Y.— (V.  105,  p.  1208,  1801;  V.  106,  p.  493.) 

HUDSON  BAY  RAILWAY.— V.  105,  p.  290. 

HUDSON  &  MANHATTAN  RR.— (See  Map.)— Owns  and  operates 
double-tube  electric  tunnels  opened  in  1908  from  Sixth  Ave.  and  33d  St.. 
N.  Y.  City,  under  the  Hudson  River  to  the  D.  L.  &  W.  RR.  station, 
Hoboken,  N.  J.,  and  thence  southwardly  through  the  Erleand  Pennavivant* 
RR.  stations  In  Jersey  City  and  under  the  Hudson  River  to  the  Hudson 
Terminal  Buildings  on  Church  St.  (one  block  west  of  Broadway),  extendinw 
from  Cortlandt  to  Fulton  St.  Total  double-track  tunnel  In  operation.  7.91 
miles.  Also  affords  through  service  between  Newark  and  N.  Y.  City 
using  Perm.  RR.  tracks  from  Jersey  Cltv  to  Newark  V.  90.  P.  635.  104! 
Eventually  to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993.  Owns 
Hudson  Terminal  Bldgs.     Fares,  see  V.  93,  p.  1462;  V.  94,  p.  1507. 

STOCK  AND  BONDS.— Under  the  readjustment  of  Jan.  14  1913  (\-ltb 
out  foreclosure)  (V.  96.  p.  208)  fixed  charges  were  reduced  from  $'.021  660 
to  $1,851,750.     The  plan  was  assented  to  In  1913  by  about  9s  4%  of  th* 
4Ji%  bonds  and  95H%  of  stock.     Application  to  list.  V.  98,  p.  393  8. 
First  M.  $65,000,000  Auth.)  issued.  5%  call,  any  int.  dateat  105  $36,765,134 
Reserved  (Interest  rate  not  to  exceed  5%)  for — 


(1)  Retirement  of  N.  Y.  &  Jersey  RR.  1st  5s.  1932.  callable 
110  ($5,000,000).  1st  M.  44s.  due  1947.  $944,000  car 
trusts  due  Sept.  I  1913  to  Aug.  1  1921  ($1,263,000)  and 

real  estate  mortgages  ($1,207,500),  not  over 9.536.000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
Income  of  the  company  Is  1  hi  times  the  Interest  upon  the 

new  1st  M.  bonds,  incl.  those  then  about  to  be  Issued,  say.   12.698.696 

(3)  Extension  to  Grand  Central  Station  on  same  conditions.  6.000.000 
Adjustment  Income  Mortgage  Bonds — Int.  payable  out  of  surplus 

income  and  cum.  from  Jan.  1  1920  (V.  96,  p.  209).  Issued 33.102.000 

Reserved  for  exchange  for  remaining  1st  M.  bonds 472,000 

The  deposited  stock  is  to  be  held  for  5  years  in  a  voting  trust  and 
so  long  as  the  adjustment  bonds  shall  not  have  received  full  5%  Int.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  less  than  a  majority  of  the  board.  Voting  trustees:  Chariot 
Francis  Adams  2d..  Boston;  Felix  M.  Warburg  and  Albert  H.  Wlggln.  N.  Y. 

INCOME  INTEREST. — Interest  on  Income  bonds,  5-6  of  1  %  for  5  mos 

rate  2%  yearly,  paid  Oct.  1  1913  to  Oct.  1916.  incl.;  beginning  April  1917, 
none  pending  establishment  of  $1,000,000  reserve  for  contingencies. 
V.  104,  p.  856,  1483. 

EARNINGS. — For  6  mos.  period  end.  Dec.  31  : 
6  Mos. —  Gross.  Net.         Amort.      Misc.      Fixed  Int.     Surplus. 

1917 $3,159,044   $1,617,844   $80,940   $141,868   $1,084,267   $310,768 

1916 2,947,134     1,633,153     80,910      129.969     1,079,879     312,365 

REPORT.— Year  ending  Dec.  31  1916  (V.  104. 

Cal.  Year —       1916.  1915. 


Gross  RR.rev.$4  084,848  $3,725,989 
Net,  after  tax. $2, 168.604  $1,997,156 
Buildings,  net  900.376  947,395 
Miscellaneous  73,099  78,344 


Fixed  Int. 

$1,084,267 
1,079,879 

856,  1483) 
1916. 
Conting.res've   $390,000 
Prior  bd.   int.      264,543 
Fixed  bd.  int.   2.155.402 
Income  int.. .(1)331. 020 


1915. 

$~243~765 

2.137,998 

(2)662.040 

Total  net  inc.$3, 142.080  $3,022,895  Balance sur.Sl  ,115def.$20.908 

Railroads—  1936.  1915.  1914.  1913.  1912. 

Gross  earnings.. $4 .084. 848  $3,725,989  $3,750,950  $3,743,713  $3,630,061 

Net  before  taxes. $2,462,214  $2,269,394  $2,303,611  $2,288,687  $2,321,856 
OFFICERS. — Pres.,  Wilbur  C.   Fiske;   Sec.   &  Treas.,  J.   S.   O'Neale; 

Comp.,  F.  H.  Sillick.     N.  Y.  office,  30  Church  St.— (V.  103.  p.  934.  938. 

1413;  V.  104.  p.  764,  856,  1483;  V.  105,  p.  905.) 

HUNTINGDON  &  BROAD  TOP  MT.  RR.  &  COAL  CO.— Owns  from 
Huntingdon,  Pa.,  to  Mount  Dallas,  Pa..  44  miles:  branohes.  Ac.  28  miles 

DEPOSIT  OF  STOCK.— Over  75%  of  stock  has  been  deposited  with  6 
trustees  (Drexel  &  Co..  Phila.,  depositary)  under  agreement  providing  for 
sale  on  or  before  April  1  1918  of  same,  which  shall  not  be  less  than  a  majority 
of  the  outstanding  stock,  the  pref.  at  not  less  than  $50  and  the  com.  at  not 
less  than  $25  per  share.     V.  96.  p.  420.  1021.  1297.  1488. 

DIVS.    '98.  '99.  '00    '01.  '02.  '03    '04.  '05.  '06.  '07.  '08.    09-June.    17. 
00       5       10000  0 

5       6       7       6     547H7     3K  0 

105,  p.  2542;  V.   106,  p.  296. 

•Annual  results  compare  as  follows 
Gross.  Net 


Common       0       0       0 
Preferred      5     5  4     7 

CAR  TRUSTS.— V. 

REPORT. 

Year- 


1916 $679,419         $253,772 

1915 598,804  214,464 

Pres.  &  Gen.  Mgr.,  Carl  M.  Gage. — (V.  105,  p 


Interest,  Ac. 
$147,727 
150.666 
2542;  V.  106, 


Bal.,  Sur. 
$106,046 
63.798 
p.  296.) 


ILLINOIS  CENTRAL  RR. —  (See  Map.)— ROAD.— Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans,  La.,  912  miles,  and  westerly  to  Sioux 
City.  la..  509  miles,  with  numerous  branches,  viz.  (*whlch  see): 


Miles. 


Road  owned  in  fee — 
Onloago  to  Cairo,  111... l Main 
Qentralla,  111.,  to  Eastfstem.. 

Dubuque,    Iowa J 

Dubuq.  &  Sioux  City  (see  above) 

Springfield  to  East  St.  Louis 

Peoria.  111.,  to  Evansvllle,  Ind.. 

with  6-mlle  branch 234 

Indianapolis,    Ind..    to    Effing- 
ham. 111.  (V.  93.  p.  880) 177 


706 

761 
97 


Leased — Control  owned —         Miles 
Chicago  St.  L.   &  N.  O.   RR., 

Cairo,  111.,  to  New  Orleans...  546 

Line  to  Louisville.  <fco 752 

Mem.  ,Tenn..toMem.Jct.,  Miss  98 

St.  Louis  Alton  &  Terre  Haute.  224 

EnMresrfc.oumed-Branohes.&o  986 

Trackage,  &c 184 


Total  operated  Dec  31  1917.4.766 


HISTORY.  LEASES.  &o. — Chartered  on  Feb. 10 1851.  The  company  pays 
M)  the  State  of  Illinois  7%  (for  the  12  months  ending  Apr.  30  1916,  $1,501.- 
071 )  of  gross  of  the  7(>6  miles  owned  In  fee  yearly  In  lieu  of  taxes  The  Chi- 
cago St.  L.  &  N.  O.  Is  leased  for  400  years  from  July  1  1882  at  4%  per  annum 
on  Its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
Int.  on  bonds.  As  to  proposed  terminal  station  In  Chicago.  V.  103,  p.  1301. 

Owns  all  the  cap.  stock  ($1,998,500  common  and  $15,000,000  pref.)  of 
Central  of  Ga.  Ry.  but  road  Is  operated  Independently.     See  that  co.  above. 

Substantially  all  of  the  stock  of  the  Yazoo  &  Mississippi  Valley  Ry.. 
1.382  miles,  is  owned  in  the  interest  of  the  Illinois  Central,  the  latter  also 
owning  nearly  all  of  the  bonds,  some  of  which  are  pledged.  (See  4s  of 
1953  below.)  Year  ending  June  30  1916,  operating  revenues,  $13,552,431; 
other  income,  $251,017;  total,  $13,803,448;  oper.  expenses,  taxes  &  int., 
$13  790  698. 

Owns'entire  stock  of  Chic.  Memp.  &  Gulf  RR.,  52  m.;  V.  96,  p.  420,  716. 
Tennessee  Central  RR.,  see  V.  105,  p.  1899;  fare  decision,  V.  106,  p.  296. 

CAPITAL  STOCK. — The  leased  line  stock  Is  seoured  by  deposit  of  $10.- 
000.000  Chicago  St.  Louis  &  New  Orl.  stock.  V.  65,  p.  1071;  V.  106, 
p.  395. 

In  Jan.  1917  Union  Pacific  owned  $22,500,000  of  the  common  stock. 
LATEV90    ■gi-'Oa.  '00  '01Sep.'04,05  to'12.  '13.  *14. '15.  '16    '17.      1918. 
DIVS  I    «  S  vearly  5 1$    6  vearly    7  yearly       6       6       5  6  4  6&lex.l%qu 

In  1917.  March.  June  and  Sept.,  1>£%:  Dec,  l]4  and  1  extra.  V.  105. 
p.  1617,  1708.     Mar.  1  1918,  1M%  quarterly.     V.  106,  p.  85. 

BONDS. — Cairo  bridge,  see  adv.  In  "Chronicle,"  May  7  1892. 

The  Trust  Bonds  of  1886  are  seoured  by  deposit  of  $5,266,000  Chicago  St.  L. 
&  New  Orleans  consols  of  1881;  aho  by  a  lien  on  the  road.  See  V.  86.  p.  1343. 


Feb.,  1918.  j 
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RAILWAY  STOCKS  AND  BONDS 


IVol.  106. 


RAILROAD  COMPANIES 
[For  abbreviations.  &c„  see  notes  on  first  page] 


Illinois  Central— Stock  $123.552.000-. 

Leased  line  4%  stook  guaranteed  (see  remarks) z 

First  tntge  of)  Sterling  Bond  old  6sext  In  1895 z' 

18  7  4  fori  Bonds  extended  In  1905as$  bonds. z 
«15.000.000f4s  of  1886  due  1951  gold_._zo'&r 
seoures  all  3  Ms  of  1886  due  1951  gold-.zo'&r 

equally  .Us  3s  of  1895  due  1951  gold zo'&r 

(V  83.  p  76)  3  Ms  of  1903  due  1951  gold__zo'&r. 
Trust  bonds  sterl .  (see  by  Ch  St  L  &  N  O  oons) .  LI s -z 
First  MSpDIv  Ref  M  (V  66.  p  1237)gold..Us.yo'&r 

Kank  &  S  W  1st  M  Otto  to  Normal  Juno  &  br zr 

Cairo  Bridge  bonds  gold  (see  remarks)..Us. zo'&r 

St  Louis  Dlv  &  Term  M  $10,000.000gold  _Us.yo'&r 

do         $5,000,000  (see  V  65.  p  1173)  g. Us.yo'&r 

Underlying  St  LI  Belleville  &  Carondelet  1st  M.zo* 

Dlv   &  Termi-fSt  Louis  Southern  IstMg.Ba.zo' 

nal   mortgage-! Carb  &  Shaw  1st  M  gold zc* 

Purchased  lines  1st  M  $20,000,000  gold-.Us.xo'&r 
Ref  M  (Nor  Lines)  S120.000.000  g  red..Q.xc*&r* 

Collateral   trust   bonds   gold   $ Us. zo'&r 

Coll  trust  $25,000,000  gold  on  LNO  &  T.  Us. zo'&r 

Western  lines  first  mortgage  gold Us.zo'&r 

Ch  St  L  &  N  O  oons  M  ($18,000,000)  g  lnt  gu.xo'&r 

do         guaranteed  prlnolpal  and  Interest x 

Joint  1st  &  Ref  M  (Southern  lines)  $120,000,000 — 
Series  A  callable  110  after  Dec  1  1918..F.y.o*r* 

Series  B  callable  at  110  after  Dec  1  1918 

Mempnis  Dlv  1st  M  gold  guar  p  &  1  (end).Us.zo 

Loulsv  D  &  T  M  $25,000,000  g Us.yo'&r 

Omaha  Dlv  1st  M  g  $5.000,000 Us.xo'&r 

Litchfield  Dlv  1st  M  g  $4,000.000 F.xo* 

lstLleneqM$30.000.000(less$24.453000oanceleG)Us.x 

Equlpeq  certs  ser  A  g  $400,000  s-a  red  text      x 

Series  Bg  due  $175,000  s-a  (V  97,  p  299) x 

Series  O  g  due  $99,000s-a  red!02Mbeg  1920  _yc* 
Series  D  due  $95,000  each  J  &  J;  callable  102M  & 

int  on  or  after  Jan  1  1921 .* 

Ser  E  due  $275,000  s-a  call  '22  102M%  gu.CPyc* 
OhStL&N  O  eq  tr  ser  A  g  gu  red  102  M  begDec'19 

due  $250,000  semi-ann c* 

a  Tn^lnrtfis  Sft.'ififi .Oii'i  oon«ol  5s  oledsed  to  secure 


Miles 
Road 


706 


111 
131 

L    239 

17 

30 

17 

748 

2,187 

857 

798 

218 

567 

567 

1,512 

1.512 

100 

640 

130 


.98 


Date 
Bonds 


1875 
1875 
!  886 
1 880 
1895 
1903 
I  886 
L898 
1881 
1892 
•1897 
.1897 
1 883 
L886 
1887 
1904 
1908 
1888 
1892 
1895 
1881 
1897 

1913 

1913 
1889 
1897 
1900 
1000 
1908 
1913 
1913 
1915 

1916 

1917 


Par 
Value 


Amount 
Outstanding 


$100; 

1001 

£200 

1.000 

1.000 

1.000 

£200 

$1 ,000&c 

£200 

$1,000 

1.000 

1.000 

500  &c 

1,000 

1,000 

1.000 

1.000 

1.000  &c 

1.000  &c 

500  &c 

500  &c 

1.000 

1.000 

1.000 

500  &c 

£100  &c 

$1  000 

500  &c 

1.000  &o 

1.000 


1.000 
1.000 

1.000 

1,000 


$109  281822 

10.000,000 

2,500,000 

1,000.000 

1.500.000 

2.499.000 

£500.000 

3.000.000 

5.266,000 

2,000.000 

968.000 

3.000.000 

8.377.000 

4.998.000 

470.000 

638,000 

241.000 

12,000.000 

40.740.000 

15,000,000 

24.929,000 

5.425.000 

al6.635.000 

1.359.000 

29  215  500 

760,965 

3  500.000 

23.888.000 
5,000.000 
3.235,000 

All  owned 
4.000.000 
1,925.000 
1 .485.000 

1,520.000 
5,500,000 


Rate 
% 


in  1917 
4 
41 

3M  K 
4g 

3H  e 

2* 

3  Mg 
3M  g 
3H  g 
5 

4g 
3M 

3  e 

6g 
4g 
4g 
3H 
4g 
4g 
iS 
4g 
5g 
3M  g 

5g 

5g 

42 

3M  g 

3g 

32 

42 

4M  g 

5g 

4M  g 

4M 
5g 


1914  1000      3.500.000         he      .T      &    D  June '18-Dec'24 

Illinois  Centr  al  collateral  trust  bo  nds  of  1886. 


When 
Payable 


Q— M 

J      &     J 

& 

& 

& 

& 

& 

& 

* 

& 

& 

i 

& 

& 

& 

& 

4 

& 
M  & 
A  & 
M  & 
F  & 
J  &  D  15 
J  &  D  15 


\ 
I 

./ 
J 
II 

A 
J 
J 
F 
J 
J 
J 
J 
M 

a 

j 


Last  Dividend 
and  Maturitv 


&  D 

&  D 

&  D 

&  J 

&  A 

&  J 


F  &  A 
F  &  A 
A     &     O 


Mar 

Jan 

Apr 

Deo 

Jan 

Jan 

Mob. 

Apr 

July 

Jan 

Aug 

Deo 

July 

July 

June 

Sept 

Moh 

July 

Nov 

Apr 

Nov 

Aug 

June 

June 

Dec 
Dec 

Deo 

July 

Aug 

Jan 

Jan 

Aug 

Aug 

Apr' 


l*18Hi% 
2  19183% 
1  1951 
1  1950 
1  1951 
1  1951 
1  1951 
1  1951 
1950 


1  1951 


1921 
1  1950 
1  1951 
1  1951 
1  1923 
1  1931 
1  1932 
1  1952 
1  1955 
1  1952 
1  1953 
1  1951 
15  1951 
15  1951 

1  1963 

1  1963 

1  1951 

1  1953 

1  1951 

1  1951 

1  1923 

'18-Feb  ". 

'18-Aug  ': 

18-Apr  ': 


July  '18-Jan  '26 
May'18-Nov'27 


Places  Where  Interest  and 
Dividends  are  Payable 


32NassauSt.N  Y.  &  Lon 

do  do 

BaringBros  .London  ,Eng 
32  Nassau  St..  New  York 
do  do 

do  do 

Baring  Brothers.  London 
32  Nassau  St.  New  York 
Baring  Brothers,  London 
32  Nassau  St..  NewrYork 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


du 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do  do 

Baring  Bros,  Lon  &  N  Y 
32  Nassau  St.,  New  York 
do  do 

do  do 

do  do 


N  Y  off  or  Com  T r.  Phlla 
N  Y  office  or  Un  Tr,  Pitts 
N  Y  office  or  Com  Tr ,  PhU 

Bankers  Trust  Co,  N  Y 
New  York 


do 


do 


Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.     V.  55,  p.  550;  V.  102,  p.  1346. 

The  $25,000,000  collateral  trust  bonds  of  1953  are  secured  by  pledge  of  all 
the  Loulsv.  N.  O.  &  Texas  (now  Yazoo  &  Mississippi  Vallev  RR.).  $10.- 
900,000  1st  mtge.  bonds,  except  $68,000,  all  the  $9,104,000  mtge.  incomes. 
V.61,p.  112. 

Chicago  St.  Louis  &,  New  Orleans  5s  have  their  Interest  guaranteed  (by 
endorsement)  until  the  principal  is  paid.  The  3  Ms  of  1897  are  guar.,  prin- 
cipal and  Interest,  by  endorsement — see  guaranty.  V.  65,  p.  1071. 

The  Western  Lines  loan  of  1895,  see  "Supplement"  of  Jan.  1899.  Total 
auth.,  $10,000,000.  The  $2,800,000  Iowa  Falls  &  Sioux  City  First  Mtge. 
7%  bonds,  due  Oct.  1  1917,  were  paid  off  at  maturity,  making  the  remaining 
$4,575,000  Western  Lines  bonds  available  for  issue.     V.  105,  p.  715. 

The  Si.  Louis  Division  &  Terminal  bonds  are  for  $15,000,000  authorized, 
$1,499,000  are  held  to  retire  $1,400,000  underlying  bonds.  Abstract  of 
mortgage  in  V.  66,  p.  138.     See  also  V.  66,  p.  133;   V.  71 ,  p.  546. 

Louisville  Division  &  Terminal  mtge.  Is  for  $25,000,000:  of  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (Cecilia  br.)  from  Louisville 
&  Nashville  and  to  retire  the  L.  &  N.  bonds  thereon.  Chicago  St.  Louis  & 
New  Orleans  took  title  to  the  Loulsv.  Dlv.  and  joined  In  making  mtge.  See 
V.  66.  p.  136,  for  abstract;  also  "Supplement"  of  Jan.  1899.  V.  65,  p.  367. 
516:  V.  66.  p.  133;  V.  67,  p.  581:  V.  75.  p.  671;  V.  97.  p.  887.  1024. 

Of  Purchased  Lines  3Ms  of  1904  $14,662,000  were  Issued  on  748  miles  of 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
in  Jan.  1911  and  ref.  bonds  substituted  therefor.  There  are  also  $5,- 
338,000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
&  Southwestern  lsts  due  1921  (see  bond  table  above)  and  $4,370,000  bonds 
of  the  Chicago  Madison  &  North.  (231  m.) ,  which  are  pledged  for  the  coll.  tr. 
4s  of  1952.    (See  V.  71.  o.  288:  V.  79.  p.  1273.  1642,  2588;  V.  81.  P    1105.) 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
107M  and  int.  M.  &  N.  beginning  Nov.  1918;  V.  104,  p.  863;  V.  87.  p. 
1357.  1420;  V.  88.  p.  295;  V.  92.  p.  261.  527.  1636;  V.  97.  p.  1024;  V.  98,  p. 
1459.  1608:  V.  99,  p.  1300.  Cover  main  line,  Chicago  terminals,  so-called 
purchased  lines,  Springfield  Dlv.,  the  St.  Louis  Div..  &c,  a  total  of  2,187 
m.,  subject  to  bonds  aggregating  $61,766,000.  incl.  $2,500,000  Chic.  Hava- 
na &  West.  5s  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 
Purposes  for  which  $79,260,000  Ref.  Bonds  {Nor.  Lines)  Unissued  were  Res'v'd. 

To  retire  a  like  amount  of  prior  lien  bonds $59,026,000 

Additional  main  track,  Improvements,  funding  debt.  &o 20,234.000 

The  Illinois  Central  and  Chic.  St.  Louis  &  New  Orl.  RR.  Joint  First  Re- 
funding M.  bonds  ($120,000,000  auth.  Issue)  are  Issuable  In  series  bearing 
Interest  at  not  to  exceed  5%  and  are  secured  on  about  1.512  miles  of  the 
Southern  lines.  Including  the  main  line  from  Cairo,  III.,  to  New  Orleans, 
La..  &c,  and  comprising  all  the  system  lines  south  of  the  Ohio  River  except 
the  Chicago  Memphis  &  Gulf  RR.,  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  &  Miss.  Vail.  RR.  V.  97.  p.  1822,  1733,  1204: 
V.  98.  p.  1459. 1608;  V.  99.  p.  1300;  V.  100.  p.  397.  474,  1852. 

Purposes  for  which  said  $120,000,000  Joint  Bonds  are  Issuable. 
(a)  To  purchase  and  improve  railroads,  terminal,  properties, 

&c,  covered  by  this  mtge.  [$5,000,000  Ser.  A  and  £1.000,000 

Ser.  B,  sold  In  1913,  and  remainder  in  Jan.  1915] $33,348,100 

(6)  To  refund  or  retire  a  like  amount  of  prior  mortgages 50,132,000 

(c)  For  future  improvements,  construction,  etc 36,519.900 

As  to  authorization  of  these  and  other  bds.  in  1917  see  V.104,  p.1701. 1899. 
V.  105,  p.  1802. 

Equip.  Trusts. — 4Ks  of  1913  callable  at  102  M  after  Feb.  1  1918.  V.  96. 
p.  135,  553.  Other  issues,  V.  102,  p.  608.  345.  V.  99.  p.  1748.  48:  V. 
100.  p.  1257. 

In  Dec.  1917  filed  a  ten-year  equipment  agreement  for  $5,500,000. 
all  (but  not  part  thereof)  subject  to  redemption  on  or  after  Nov.  1  1922  at 
102M  div.     V.  106,  p.  189. 

EARNINGS.— 11  mos.,/1917  Gross,  $79,746,002;  Net  (aft.  $15,206,498 
Jan.  1  to  Nov.  30.        \1916  Gross,    67,036,917;    rents)       11,933,734 
Surplus  applicable  for  dividends  for  8  mos.  to  Aug.  31  1917  was  $10,400,- 
000,  being  atn  an  annual  rate  of  14%  on  capital  stock. 

REPORT. — Fiscal  year  changed  to  end  Dec.  31.     Report  for  1916  was 
given  in  full  in  V.  104,  p.  1892.  1905.     Status  Sept.  27  1917,  V.  105,  p.  1309. 
6  Mos.  to        6  Mos.  to     12  Mos.  to      12  Mos.  to 
Dec.  31  '16. 
4.766.47 


June  30  '16 
Average  miles  operated.       4,767.11 

Freight  revenue 

Passenger  revenue 6,563,737 

Other  revenues 4,775.267 


Dec.  31  '16.  Dec.  31  '15. 

4.766.79    4,767.42 

$23,421,978  $26,015,851  $49,437,830  $42,681,011 

7.659,112  14.222,848  12,661,576 

5,304.322  10,079.588   8.461.492 


Total  oper.  revenue..$34,760.982  $38,979,285  $73,740,266  $63,804,079 


Net,  after  taxes $7,247,853 

Other   income 7.086,628 

Gross   income. 


$9,511,386  $16,759,239  $11,492,233 
5.929.202     13.015.837       7.679.650 


Interest  on  funded  debt.  $2,778,202 
Rents,   &c 3.289,721 


$14,334,482  $15,440,588  $29,775,070  $19,171,883 


$2,768,062 
3.472.669 


$5,546,266 
6.662.391 


$5,504,903 
6.529.815 


Dividends (3,>3.278.S80(2  W)2732400(5M)6011280  (5)5.464.800 

Surplus $4,987,677     $6,467,455  $11,455,132     $2,672,365 

OFFICERS. — Acting  Pres.,  C.  M.  Kittle;  Pros.,  Chas.  H.  Markham 
(Regional  Director  under  Mr.  McAdoo):  V.-P.  (operation),  T.  J.  Foley; 
V.-P.  (traffic),  F.  B.  Bowes;  V.-P.  (purchases),  C.  F.  Parker;  Sec,  D.  R. 
Burbank;  Treas.,  R.  E.  Connolly.  General  offices,  Chicago,  III.;  New  York 
office,  32  Nassau  St. 

Directors. —  Walther  Luttgen,  John  W.  Auchtncloss,  William  Averell 
Harriman.  C.  H.  Markham,  Cornelius  Vanderbilt,  J.  Ogden  Armour, 
Chas.  A.  Peahody.  R.  W.  Goelet,  John  G.  Shedd,  R.  S.  Lovwtt,  H  W. 
de  Forest.  Philip  Stockton  aud.  ex-officio.  Hon.  Frank  O.  Lowden.  Gov- 
ernor of  Illinois.— (V.  106,  p.  189,  296,  395,  498.) 

'  ILLINOIS  SOUTHERN  RY.— Owns  Salem,  111.,  to  Bismarck,  Mo.  flu 
cludng  River  Transfer,  60  miles),  123.34  ra.;  Collins,  111.,  to  Chester.  111., 
10.67  m.;  branches,  2.83  m.;  total  owned.  136.84  m.;    trackage,  2.81  m. 

Stock,  com..  $4,000,000;  6%  cum.  pf.,  $1, OIK), 000:  par,  $100,  all  out. 

The  remainder  of  the  $3,000,000  1st  M.  bonds  Is  reserved  for  additions. 
&c.     V.  93.  p.  589;  V.  90,  p.  167.     Holders  of  $1,528,000  1st  M.  bonds 


canceled  the  coupons  due  Dec.  1  1913  and  all  In  1914,  and  holders  of  $2061- 
000  bonds  canceled  all  1914  coupons.     Car  trusts  June  1916,  $9,000. 

LATEST  EARNINGS.    J1917 Gross,  $641 ,573;      Net  (aft.     $45,690 

11  mos.,  Jan.  1  to  Nov.  30.\1916 Gross,  $642,321;        rents)         118,573 

REPORT. — For  year  ending  June  30  1916.  gross,  $698,980;  net.  after 
taxes,  $163,248;  int.,  &c,  $117,316;  bal..  sur.,  $45,314.  In  1914-15.  gross, 
$527,336;  net.  after  taxes,  $82,307.  Pres.,  E.  K.  Boisot;  Sec,  E.  M. 
Tourtelot;  Treas..  O.  A.  Bestel,  Chicago;  V.-Pres.,  J.  W.  Walsh:  Aud.. 
A.  F.  Williams.     Office,  717  Locust  St.,  St.  Louis. — (V.  101,  p.  1372.) 

ILLINOIS  TUNNEL  CO.— See  Chic.  Utilities  Co.  above.  V.105.P.1522. 

INDIAN  VALLEY  RR.  (CAL.).— V.  105,  p.  2272. 

INDIANA  HARBOR  BELT  RR.— Owns  Whiting,  Ind..  to  Blue  Island. 
111.,  14  miles;  McOook  to  Franklin  Park,  III.,  10.5  m.:  Argo  to  Union  Stock 
Yards.  Chicago.  10.6  m.:  State  line  to  Grassell,  Ind.,  5.5  ra.:  branches,  4.8  m; 
total  owned,  45.5  miles;  trackage,  63.9  m.;  total,  109.4  miles. 

Stock  outstanding,  $5,000,000,  of  which  L.  S.  &  Mich.  Sou.  (now 
New  York  Central)  and  Mich.  Cent.,  which  guarantee  the  bonds,  own  60% 
and  CM.  &  St.  P.andC.  &  Northw.,40%.  V.93,p.  164.  V.  105,  p.  2183, 
Of  the  bonds  ($25,000,000  auth.  issue),  $2,500,000  are  reserved  to  retire 
Chic.  Ham.  &  W.  6s;  $2,500,000  bonds  out  bear  int.  at  3%  1912  to  July  1917 
then  4%.  V.  86,  p.  108.  Due  for  advances  Aug.  31  1917,  $5,161,693.  Re- 
port for  cal.  year  1916  (V.  104,  p.  2548)  showed:  Gross,  $4,653,960;  net, 
after  taxes,  $1,415,104;  other  income.  $103,274;  int.,  rentals,  &c,  $1,368,- 
233;  bal.,  sur.,  $150,145.  In  1915,  gross,  $3,458,052;  bal..  def.,  $69,082. 
— (V.  103,  p.  57;  V.  104,  p.  1591,  1702,  2548;  V.  105,  p.  2183.) 

INDIANAPOLIS  UNION  RY.— Owns  4.15  miles  of  yard  tracks  and 
sidings.  1.23  ot  a  mile  of  road  with  terminals  at  Indianapolis.  Ind.,  and  leases 
for  999  years  the  Belt  RR.  of  Indianapolis — 14.18  m.  (which  see).  Clev. 
Cincinnati  Chicago  &  St.  Louis,  the  Pittsburgh  Clnolnnatl  Chicago  &  St. 
Louis  RR.  are  virtual  proprietors,  they  having  invested  in  it  $1,065,472 
to  Dec.  31  1916.  No  stock  outstanding.  In  1917  elevation  of  tracks  was 
in  progress. 

In  Nov.  1916  suit  was  brought  to  compel  the  Cin.  Ind.  &  West.  RR.  as 
successor  of  Cin.  Ind.  &  West.  Ry.  (foreclosed)  to  live  up  to  certain  con- 
tracts made  by  the  latter  company.     V.  103.  p.  1888;  V.  100.  p.  1257. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000.000  50-year  bonds,  to  bear  rates  of  interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prin.  and  int.,  by  the 
companies  above  named;  a  sufficient  amount  Is  reserved  to  redeem  the 
4Ms  of  1886,  and  remainder  for  future  purposes.  The  guarantor 
companies  and  also  the  Lake  Erie  &  Western  RR.,  Cincinnati  Indianap- 
olis &  Western,  Chicago  Indianapolis  &  Louisville  Ry.  and  Illinois  Cen- 
tral RR.  have  contracted  to  use  the  property  perpetually  as  their 
main  passenger  terminal,  and  to  pay  each  its  proper  and  designated 
proportion  of  the  interest  on  present  or  future  values  and  of  any  bond 
Issued  for  additions  to  or  improvements  of  the  property.  The  bonds  are  re- 
deemable as  a  whole  or  in  series  15  years  after  date,  or  any  int.  day  thereaf- 
ter at  103;  sink,  fund  beginning  1926,  1  %  of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers'  Loan  &  Tr.  Co.,  N.  Y.,  and  Union  Trust 
Co.,  Indianapolis,  trustees.     V.  100.  p.  1257,  555:  V.  101.  p.  1272. 

Year  ending  June  30  1917,  gross,  $446,901;  total  deductions,  $270,609; 
bal.,  sur.,  $176,292.— (V.  103,  p.  1888.) 

1NTERBOROUQH-CONSOLIDATED  CORPORATION.— ORGANI- 
ZATION.— A  holding  company,  formed  under  N.  Y.  laws  June  2  1915  by 
plan  in  V.  100.  p.  1437.  1510.  1751.  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborough  Rapid 
Transit  Co.  and  $15,276,500  of  the  $17,495,060  stock  of  the  New  York  Rys. 
505.95  Miles  o:  Sirci/i«  Track  Owned  bu  Companies  Comprising Sustetii  1917. 
Interborough  Rapid  Transit  Co.,  subway  (see  that  co.  below)..  85.29  miles 

Elevated  (Manhattan  Railway,  leased) 129.64  miles 

Surface  lines  owned  or  controlled  by  Interb.  Rap.  Tran.  Co..  141.07  miles 
New  York  Kallways  Co.  and  sub.  cos.  (see  "Elec.  Ry.  Sec").  154. 37  miles 

STOCK. — The  preferred  stock  Is  pref.asto  dlvs.  and  assets.  If  in  any 
year  the  full  6%  shall  not  be  paid,  the  pref.stock  shall  at  the  next  annual 
meeting  be  entitled  to  double  voting  rights.  V.  100.  p.  1437.  1510.  1751. 

DIVIDENDS.— On  pref..  6%  p.  a.  UM%  Q.-J.)  July  1915  to  Jan.  1918. 

Dividend  outlook  in  May  1917,  see  V.  104,  p.  2010.  1055.  559. 

BONDS.— The  coll.  trust  4 Ms  of  1906  of  the  Int.-Met.  Co.  Empire  Tr. 
Co.,  N.  Y.,  trustee  are  secured  bv  pledge  of  stock  of  Interb.  Rapid  Transit 
Co..  $1,000  In  bonds  for  $500  Rapid  Transit  Co.  stock.  V.  82.  p.  280. 
A  sinking  fund  was  established  in  1910.  $300,000  to  be  appropriated 
yearly  out  of  surplus  Income  after  Interest  and  taxes  to  purchase  bonds  at 
not  over  par,  bonds  acquired  to  be  kept  alive  In  the  sinking  fund.  The 
fund,  It  is  estimated,  will  exceed  $40,000,000  by  1956.  V.  93.  p.  666.  To 
Dec.  31  1917  there  had  been  purchased  for  the  sinking  fund  about  $3,251,- 
000  (face  value)  of  the  $67,825,000  outstanding  4 Ms. 

The  $2,000,000  loan  due  Apr.  1  1917  was  reduced  to  $1,250,000  and 
later  to  $1,000,000,  and  is  now  duo  July  2  1918.     V.  106,  p.  395. 

REPORT.— For  calendar  year  1917,  in  V.  106,  p.  493.  showed: 


Cal.  Years:        1917.  1916. 

Divs.  on  I.  R. 

T.      capital 

: ) .$6,782,500  $6,782,560 
Other  income-       173,306         148,797 


Oth.  int.,  &c. 

Taxes 

Sinking  fund. 
Pf.   divs. (6%) 


1917. 
$110,307 
22g 

300,000 
2,744,430 


1916. 

$164,619 

128,395 

450,000 

2,744,430 


Bal.,  surp  .    $519,480       $391,788 


Total    inc. -$6,955,866  $6,931,357 
Into  ,052,125 

Unate  of  earnings  1'or  year  1919,  see  V.  105,  p.  2365. 

OFFIOJSRS.— Pres.,  T.  P.  Shonts;  V.-Ps.,  II.  It.  Vreeland.  E.  Mora 
Davison,  D.  W.  Ross;  See.,  ir  M.  Plshcr;  Troas.,  J.  H.  Campbell.  Office, 
165  Broadway,  N.  Y.— (V.  106,  p.  395,  493.) 

INTERBOROUGH  RAPID  TRANSIT  CO.— (See Map.)—  Incorporated 
May  6  1902  in  N.  Y..  operates  municipal  tunnel  and  elevated  lines  in  N.  Y. 
City;  also  leases  Manhattan  (Elevated)  Ry.,  which  see. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


Illinol.   Southern— 1st  M  gold  $3.000.000 FC.xo* 

Income  bonds  $1,380,000  authorized IC.xo* 

Illinois  Tunnel  Co — See  Chicago  Subway  Co. 

Indiana  Decatur  &  Western — SeeClnlnd  4 Western 

Indiana  Harbor  Belt — GenM$25.000.000g  Q.xo'&r* 

do  do  do  

Chlo  Ham  &  W  first  mortgage  gold  assumed  xo*&r 
Equipment  trust  certificates  $540,000 

Indiana  Illinois  &  Iowa — See  New  York  Central  RR 

Indianapolis  &  Louisville — See  Chicago  Indianapolis 

Indianapolis  Un — 1st  M  gold  a  f  not  callable FP.xo* 

Gen  &  Ref  M  $10,000,000  g  gu  red  text.-.F.c*&r« 

Interborough  Consolidated  Corporation — 

Common  stock  (no  par  value) 

Pref  stock  (as  to  assets)  6%  non-cumulative . 

Int.-Met  coll  tr  bds  g sec  by  lnt  R  T  stk  s  f  text.x&rc* 
Bank  loan  replacing  lOryr  notes  (V.103,pl301(Ba.c 

Interborough  Rapid  Transit — Stock  $35,000,000.- 
lst  &  Ref  M  $300,000,000  gsredll  10  (text)  Q.yc*&r* 

International  &  Great  Northern — 

Common  stock,  see  text 

Preferred  stock  (p  &  d)  non-oum  (see  text)-~- 

First  mortgage  gold z 

Colorado  Bridge  bonds  sinking  fund Fz 

Receiver's  ctfs  extended  in  1917  call  at  10034 

1st  Refunding  M  $50,000,000  gold  red  110 Cex 

Three-year  5%  secured  notes  redeemable  101  g.Cex 

Equipment  trust  ctfs  due  $19,000  s-ann x 

do     g  due  $50,000  s-a  (V  97,  p.  521,  729). .Eqx 
Receivers'  equip  trust  notes  $39,000  semi-annually 

x  Includes  $3,251 .000  (face  value)  held  alive  in  slnki 


Miles 
Road 


136 

46 

27".48 


4  Lou 
93 


Text 

1.106 
1.106 

ng  fun 


Date 
Bonds 


1911 


1907 
1907 
1897 
1916 

lsvllle 
1880 
1915 


1906 
1916 

1913 


1879 

1880 
'16-17 
1911 
1911 
1908 
1913 
1916 

dDec. 


Par 

Value 


$1,000 
1,000 


1.000  &c 


500  &o 


1.000 
1,000 

None 

100 

1.000  &o 

1.000 

100 

1.000  &c 

100 

100 

600  &o 

1.000 
1 .000  &c 
$  £  fr 
1.000 
1.000 
1.000 
1.000 

31  1917. 


Amount 
Outstanding 


$1,936,000 
1.380.000 


2.500.000 

1,725.000 

2,500.000 

504,000 


765.000 
4,000.000 

932.627  sbrs 
45.740.500 

x67.825.000 

1,000.000 

35.000.000 

160.585,000 

See  text 

3.400.000 

11.290.500 

198.000 

1,450,000 

2.708.000 

11.000.000 

57.000 

600.000 

621,000 


Rate 
% 


5g 


3-4  g 

4g 
6g 

4M 


4H  g 

5g 


See  text 
4H  g 
5H 

See  text 
Sg 


7* 
6 

eg 

5g 
6 


When 
Payable 


J 
M 


J  &  J 

J  &  J 

J  &  J 

J  &  J 


M  & 
J     & 


June  1  1951 
June  1  1951 


July  1  1957 
July  1  1967 
Jan  1  1927 
Jan  1  1931 


May  1  1926 
Jan  1  1965 


Q— J 
A     &     O 


Q— J 
J     &     J 


*  N 

&  N 

M    &  N 

F     &  A 

F     &  A 

A     &  O 

F     &  A 

J      &  J 


Last  Dividend 
and  Maturity 


Jan  2   1918.  XH 
Apr  1  1956 
July  2  1918 
Jan  2  '18  5% 
Jan  1966 


Jan    2  1913  4% 
Nov  1  1919 
May  1  1920 
Nov  1  1918 
Aug  1 1941 
Aug  1 1914 
Apr  '18-Oct    '18 
Aug  ']8-Aug  '23 
July  '18-Jan  '26 


Places  Where  Interest  and 
Dividends  are  Payable 


First  Tr  &  Sav  Bk.  Chlo 


Grand  Cent  Term.  N  Y 
do  do . 

do  do 

Comm'l  Trust  Co,  Phila 


Fidelity  Trust  Co,  Phlla 
Farmers'  L  &  Tr  Co,  N  Y 


Treas  office,  165  B'way 

do  do 

do  do 

Belmont  &  Co,  New  York 

Treas  office.  165  B'way 


Equitable  Tr  Co.  N  Y 
Office.  165  B'way.  N  Y 
Guaranty  Trust  Co,  N  Y 
Aug  1914  coup  not  paid 
Aug  1914  coup  not  paid 
Guaranty  Trust  Co.  N  Y 
Blair  &  Co,  NY 
First  Tr  &  Sav  Bk,  Chic 


Length  of  Road.  Total  Single  Track 

Mileage  in  Operation  June  30 —             1917.  1916.  1917.  1916. 

Original  subways,  &c 25.72  25.72  85.29  85.29 

Queensboro   subway 9.18         1.61  24.74  2.86 

White  Plains  Road 4.49         13.80           

Jerome   Avenue 3.93         12.07           

Seventh  Avenue 0.49        0.72           

Manhattan  (Kiev.  Ry.)  division ..37.67  37.67  129.64  129.64 

Total  (system) 81.48       65.00         266.26       217.79 

Construction,  V.  105,  p.  993,  998,  2543.     SHale  of  power,  V.  104,  p.  2118. 

Owns  stock  of  N.  Y.  <ic  Queens  County  Ry.,  73  miles,  and  (Jointly  with 
Long  Island  RR.)  the  N.  Y.  &  L.  I.  Traction  Co.  and  Long  Island  Elec.  Ry.. 
total.  68  miles.     V.  80.  p.  2621;   V    83.  n.  818;   V.  Sfi.  n    1100 

The  "Outside  assets"  in  Dec.  191/  (V.  106,  p.  86)  included  company's 
interest  in  the  $6,000,000  surplus  of  Subway  Construction  Co.  (whose 
$6,000,000  stock  is  all  owned),  and  possible  use  of  Interborough  Co.'s  con- 
duits for  municipal  light  and  power  system.     V.  103,  p.  2365. 

NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94.  p.  1507,  1565;  V.  96,  p.  62,  359,  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  expenditures 
aggregating  about  $325,000,000,  for  the  establishment  of  comprehensive 
dual  systems  of  rapid  transit  serving  all  boroughs. 

The  official  statement  to  the  N.  Y.  Stock  Exchange,  dated  June  30  1913. 
was  published  in  "Chronicle"  of  Aug.  16  1913,  pages  450  to  455,  giving  full 
particulars  as  to  new  contracts,  bonds.  &c.     See  also  V.  97,  p.  744,  1024. 

Lines  to  be  Oper. by  Interborough  R.T. Co.        Road    Track    Track     Total 

(Exclusive of  Manhattan  Ry.  and  Sidings) — Miles.    Subw.     Elev.  Track. 

Company's  original  lines  - 25.7       56.1       16.9       73.0 

New,  to  be  built  Jointly  by  city  and  company.  48.5      75.6       71.5     147.1 

Total 74.2     131.7       88.4     220.1 

It  is  expected  that  during  1918  the  Interborough  will  begin  operating 
both  the  4-track  Lexington  and  7th  Avenue  lines,  also  all  of  the  Jerome  Ave. 
branch  and  a  part  of  the  Pelham  Bay  Park  branch  of  the  Lexington  Ave. 
line;  the  Eastern  Parkway  line  in  Brooklyn  and  the  Nostrand  Ave.  line  in 
the  same  borough;  the  Webster  Ave.  extension  of  the  Third  Ave.  elevated 
railroad  and  the  162d  St.  extension  of  the  Ninth  Ave.  elevated  line.  See 
map  on  another  page.     V.  106,  p.  296. 

The  Brooklyn  Rapid  Transit  Co.  on  Jan.  5  1918  inaugurated  the  opera- 
tion of  the  Broadway  subway  between  Times  Square  and  Whitehall  St. 
V.  106,  p.  85. 

To  cover  the  company's  requirement  under  the  plan  there  were  sold  to 
J.  P.  Morgan  &  Co.,  and  through  them  to  a  syndicate,  $160,957,000  new 
1st  M.  5%  53-year  gold  bonds.  See  V.  94,  p.  1507,  1565,  1249;  V.  96,  p. 
1228;  V.  97,  p.  1024;  V.  101,  p.  1972;  V.  104,  p.  764.  As  to  additional 
bonds,   see      General   Finances." 

Subway  Leases,  New  and  Old,  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  is  for  49  years 
from  Jan.  1  1917,  but  if  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 
postponed;  subject,  however,  to  the  city's  right  of  re-capture  after  10  years. 

The  leases  of  the  existing  subways  as  modified  expire  contemporane- 
ously with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  In  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  sub- 
ways in  order  to  complete  a  direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts,  Nos.  1  and 
2.  see  this  Section.  Issue  of  Feb.  1913  and  V.  96.  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation ,  and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop 
erty  at  any  time  after  10  years  upon  payment  therefor. 
Company's  Cumulative  Prior  Claim  on  Net  Earnings  During  Life  of  Lease. 
(From  net  earnings,  after  payment  of  rental  and  taxes  annually. I 

(1)  From  net  earnings  of  old  and  new  subways  (x)  the  average 
annual  profits  from  the  present  subway  during  the  two  years 
ended  June  30  1911.  $6,335,000:  (y)  5%  int.  and  1%  skg.  fd. 
on  $80,000,000.  the  agreed  amount  of  company's  Investment 

in  new  subways  and  equipment.  $4.800.000-.- $11,135,000 

(2)  From  net  earnings  present  elevated  lines  and  elevated  exten- 
sions and  third  tracks  to  be  added,  (x)  Interest  and  1% 
sinking  fund  upon  the  $24,696,050  of  new  capital  for  elevated 
railway  extensions  and  connections  and  equipment,  and  In- 
terest upon  about  $3,000,000  for  Improvement  of  Manhattap 
power  facilities,  about  $1,734,000;  (y)  average  receipts  of 
company  from  Manhattan  lease  for  two  years  ended  June  30 

1911,  not  less  than  $1.547,351 .   $3.281.351 

Total  prior  claim  on  net  earnings  after  taxes  and  rentals $14,416,351 

Add  company's  miscellaneous  Income,  estimated 400.000 

Total  minimum  net  income  available  for  Int.  and  sink,  fds $14,816,351 

Interest  (5%)  and  sink,  fund  (1%)  on  the  entire  $160,957,000 
bonds  authorized  to  be  Issued  to  Jan.  1  1917  for  construction 
and  equipment  of  the  new  lines  (which  will  add  170%  to  the 
miles  of  track  in  Dec.  1915  in  operation  in  the  subway  and 

20%  to  tha  elevated  lines)  will  arm,  mt  to_ - --   $9,657,420 

V»"hen  the  new  subways  and  elevated  extensions  are  completed,  It  Is 
c«tlri.ated  that  for  the  first  five  years  the  annual  net  earnings  available  for 
Interest  will  average  $13,088,000  and  for  the  fifth  year  $15,490,000.  In- 
terest during  construction  forms  part  of  cost  of  work. 

When  the  profits  from  the  operation  of  the  subway  system  exceed  the 
amount  of  the  company's  annual  prior  claim,  and  after  ail  accumulated  do 
ductions  (with  Interest  thereon)  snail  have  been  made  up  to  the  company 
the  profits  then  remaining  are  to  go  to  the  city  unt.il  the  percentage  of  the 
city's  return  upon  its  investment  shall  equal  the  percentage  of  the  return 
received  by  the  company;  and  thereafter  excess  profits  will  be  divided 
equally  between  the  city  and  the  company.     The  profits  from  the  elevated 


system  and  connections,  after  all  the  company's  accumulations  shall  have 
been  made  up.  are  to  be  divided  equally  between  the  city  and  the  company. 

CONTROL.— In  Deo.  1907  $33,912,500  of  the  $35,000,000  stock  had 
been  exchanged  for  200%  in  ±M%  collateral  trust  bonds  of  the  Interborough 
Metropolitan  Co.  (which  see  above) ,  secured  by  the  stook  exchanged. 

DIVIDENDS.—  1907  to  1910.  1911.  1912.  1913.  1914  to  Jan.  1918 
Since   1906 %-    9  yearly.        10J4       15  12     20%  yrly.  (5  QJ.) 

BONDS. — The  "First  and  Ref.  Mtge."  of  1913  is  limited  to  $300,000.- 
000, of  which  $170,000,000  was  underwritten  early  In  1913.  as  stated  above; 
in  June  1917  $160,585,000  was  outstanding.  See  full  data  V.  97,  p.  450, 
1024;  V.  98,  p.  304.  611.  1157;  V.  99,  p.  119;  V.  100,  p.  2085.  Offering. 
V.  101,  p.  1972;  V.  102,  p.  437:  V.  103.  p.  1592.  1888. 

The  new  bonds  are  since  Nov.  1  1913  a  first  lien  on  all  leasehold  and 
other  rights  of  the  company  In  (a)  the  existing  subways  and  elevated  lines 
(including  power  houses,  sub-stations,  equipment,  real  estate  and  other 
property  of  an  estimated  aggregate  value  of  about  $40,000,000,  owned 
directly  by  the  Interborough  Co. .subject  to  the  city's  rights  under  the  lease) 
and  (6)  In  the  new  subway  and  elevated  line  extensions  and  In  the  author- 
ized additional  tracks  on  the  present  elevated  lines.  The  existing  subway 
lines  cost  about  $66,500,000  (exclusive  of  the  power  houses,  sub-stations 
and  equipment  above  mentioned,  which  cost  about  $36,450,000  additional); 
the  estimated  total  cost  of  the  new  subways  Is  $123,000,000:  of  the  equip- 
ment for  the  initial  operation  of  the  new  subways,  $22,000,000.  and  ox  the 
elevated  line  additions  and  extensions,  $27,696,050. 

Cum.  sink,  fund  of  not  less  than  1%  yearly  will  begin  not  later  than 
July  1918.  Bonds  may  be  drawn  for  sinking  fund  at  110,  or  bought  In  the 
market  at  a  lower  price.  By  the  operation  of  the  sinking  fund  the  whole 
issue  will  be  amortized  during  the  term  of  the  lease 

In  case  the  city  shall  exercise  Its  right  of  re-capture  of  any  of  the  new  lines, 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  issued  for  constructing  and  equipping  same. 

GENERAL  FINANCES.— To  June  30  1917  only  18.09  miles  of  the  new 
transit  facilities  were  yielding  income,  (including  the  Steinway  tunnel  to 
Long  Island  City),  along  with  the  third-track  on  Manhattan  Elevated. 
See    "New    Lines"    above. 

In  1916  sold  $12,229,000  First  &  Ref.  M.  5s,  making  $160,585,000 
outstanding,  and  in  1917,  there  being  $160,585,000  of  the  bonds  out- 
standing, the  company  was  authorized  to  issue  a  further  $16,436,000  on 
account  of  cost  of  tnird-tracking  the  elevated  railway  in  excess  of  estimates. 
In  Aug.  1917  was  authorized  to  issue  a  further  $23,053,000  First  &  Ref.  M. 
bonds,  chiefly  to  meet  the  additional  cost  of  equipment  of  new  suhway 
lines  over  estimate  of  1913.  V.  104.  p.  2452,  2235;  V.  105,  p.  389.  497,  606. 
Official  statements  as  to  status  in  Nov.  and  Dec.  1917,  V.  105,  p.  1898, 
1998,   2184,  2273,  2365. 

REPORT.— Year  ending   June   30   1917,   V.    105,   p.   993,    1005.      Six 
months,to  Dec.  31  1917,  V.  106,  p.  499. 
(See  also  Int. Cons. Co.) — Six  Mos. Ended. Dec.  31- 


1917. 


1916. 


1916-17. 


1915-16. 


Gross  oper.  revenue $19,669,016  $19,023,024  $39,866,146  $35,891,528 


14,008,166 
2,341,606 

K844.545  $20,411,468  $19,541,756 

256.744    559.077     580.831 

217,296     178,688 


93,316 


Operating   expenses "   9,200,950    "   7,801,551     16.583,293 

Taxes 1,893,763       1,376,928       2,871,385 

Operating  income $8,574,303 

Other   income 261.002 

♦Contract  No.  3 1.181,012 

Total -..$10,016,317 

Int.  &  s.  f.  on  city  bonds 

Int.  on  Co.  1st  &  ref.  5s. 

Int. on  Mann. Ry. Con. 5s 

Other  interest.  &c 

Guar.  div.  7%  on  Man- 
hattan Ry.  stock J     2,100,000     2,100,000 

I.R.T.Co.divs.(20%p.a.)     3,500,000       3,500.000 
Balance,  surplus 


$10,194,605  $21,187,841 
".375,715 


4,382,085       3,873.773 


3.572.515 

1,627,360 

309.597 

4,200.000 
7,000.000 


$20,301,275 

$2,380,620 

3,043.630 

1,604,556 

180.453 

4.200,000 
7,000,000 


$720,832  $2,102,654  $1,892,015 
3  and  related  certificates 
are  payable  from  future 


$34,232 
♦Accruals  under  the  provisions  of  contract  No . 
which,  under  the  these  agreements  with  the  city, 
earnings. 

Passengers  Carried  &  Gross  Revs. (in  Millions)  .June  30  Years;  6  Mos.Dec.  31  '17 
'05.  '07.  '08.  '09.  '10.  '11.  '12.  "13.  '14.  '15.  '16.  '17  6mos.'17 
Passengers  339  449  483  514  562  578  607  634  651  647  684  763       375 
Gross $16  $22  $24  $26  $28  $29  $31  $32  $33  $33  $36  $40       $20 

DIRECTORS. — August  Belmont  (ChalrmanK  W.  Leon  Pepperman. 
Guy  E.  Tripp,  A.  D.  Juilliard,  A.  J.  Hemphill,  Cornelius  Vanderbilt,  Ed- 
ward J.  Berwind,  H.  M.  Fisher,  Theodore  P.  Shonts,  F.  de  O.  Sullivan, 
Thos.  Cochran,  Chas.  B.  Ludlow,  Daniel  G.  Reid  and  E.  E.  Starbard, 
New  York;  T.  De  Witt  Cuyler,  Philadelphia.  Pros..  T.  P.  Shonts;  V.-P.. 
Frank  Hedley.  David  W.  Ross:  Sec,  H.  M.  Fisher;  Treas.,  John  H.  Camp- 
bell.    Office,  165  B'way,  N.  Y.— (V .  106,  p.  86,  296,  395,  499.  607.) 

INTERNATIONAL  &  QREAT  NORTHERN  RY.— (See  Map  Missouri 
Pacific.) — Total  system  July  1917.  1.159  miles,  viz.: 


Lines  owned —  Miles. 
Long  View  Jet.,  Tex.,  to  Houston  232 
Palestine  to  Laredo 413 

Spring  to  Ft.  Worth,  T.&P.Conn.272 
Houston  to  East  Columbia  brch.  50 

UU(iANIZATION. — Incorporated 


Lines  owned  (concl.) —  Miles. 

Magnolia  Park  Terminal 10 

Sundry    branches 120 

Joint  Trackage —  Miles. 

Galv.  Houston  &  Henderson 49 

In    Texas    on     Aug.    10     1911    and 


succeeded  the  Int.  &  Great  Nor.  RR.  foreclosed  June  13  1911,  per  plan  In 
V.  92,  p.  1310.  The  I.  &  G.  N.  Holding  Corporation  was  incorporated  in 
Virginia  in  Nov.  1911  with  $6,500,000  capital  stock,  and  owns  the  common 
itock  of  the  railway.     See  V.  93.  p.  1386;    V.  95,  p.  176. 

The  cash  required  by  plan  ($15,340,000)  was  raised  as  follows:  (a)  by  sale 
to  bankers  of  $11,000,000  3-year  5%  notes  due  Aug.  1  1914  (prln.  and  int. 
on  which  are  now  In  default),  secured  by  deposit  of  $13,750,000  1st  ref.  M. 
bonds,  of  which  $12,150,000  was  deposited  by  the  new  co.  and  $1,600,000 
by  the  syndicate;  and  (b)  by  the  sale  to  a  svndlrate  of  $1,600,000  1st  ref. 
M.  bonds,  $3,400,000  pref.  stock  and  $2,500,000  com.  stock.     V.  92,p.l310. 

Receivership. — On  Aug.  11  1914  James  A.  Baker,  of  Houston,  and  Cecil  A. 
Lyon  (deceased)  were  appointed  receivers,  both  the  principal  and  Interest 
of  the  $11,000,000  3-year  notes  being  in  default.     V.  99.  p.  467.  406,  342. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


International  Rys  of  Cent  Atner — Ordinary  shares. 

Preferred  stock  5%  and  partlo  see  text 

Dividend    notes 

Guatemala  Central  1st  M  g  ext  15  yrs  to  1931-Emz 

Internal  Rys  (1st  M  on  104  miles;  2d  on  bal.) x 

First  mtg  g  red  102H-- Em.i 

Interoceanlc  Ry  of  Mex — 1st  pref  stk,  5%  non-oum.. 
Second  preferred  stock  4%  (V  87,  p  1160)  non-cum 
4%  debenture  stock  sub]  to  call  at  par  £1.150.000 

Ordinary  stock 

Debenture  stook  7%  "B"  sub]  to  oall  120  oum 

Second  debenture  stook  red  at  105  since  1911 

Mex  E  deb  stook  C  150.000  guar  red  105  since  1914 
Interstate    RR    (of    Va) — Equip   trust   ser   A    due 

$37,000  or  $38,000  yearly. PhP 

Equip  tr  ser  B  due  $75,000  yrly  call  101 PhP 

Iowa  Central — See  Minneapolis  at  St  Louis 

Jacksonville  Term — 1st  M  gold  eu Mp.xo* 

1st  &  Gen  M  gold  guar  p  &  i  (end)  $3,500,000 

Jamestown  Franklin  &  Clearfield — See  New  York 
Jefferson — 1st  &  2d  Ms  ext  in  '87  &  '89  (H'dale  Br)  ..c 

1st  M  g  ext  1908  red  105  gu  p  &  I.. ...FP.o' 

Jonesboro  Lake  City  &  Eastern— 1st  M  $1,000,000  -x 
Joplin  Union  Sta — 1st  M  gu  J'tly  red  105  aft  5  yrsxc' 
Junction   (Philadelphia) — See  Pennsylvania  RR 
Kanawha  B'ee  &  T  Co— 1st  M  g  redl05  beg' 16  sf  FP  x 

Kanawha  &  Mich— Stock  $10.000.000. 

1st  M  $15,000  per  mile  g  guar  p  &  1 Ce.xo* 

Second  mtge  $2,500,000  auth  gold  red  par..  Gxo* 

Equipment  g  $60,000  s-aredpar  (V.94.  p.l695)Un--x 

do       g  $60,000  s-a  red  par  (V  99.  p  342).. Un 

Kanawha  &  West  Va — First  M  g  see  text c* 

Kanawha  &  W  Va  Car  trust  as  of  Oct.  1  1917 


Miles 
Road 
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Date 
Bonds 


1917 
1886 
1912 
1912 


31 

Oeni'l 

8 

37 

96 


164 


38 


1913 
1917 

1894 
1917 
RR 
1867 
1889 
1905 
1910 

1908 

1890 
1907 
1912 
1914 
1905 


Par 

Value 


$100 

100 


1.000 
1.000 
fr.  &c 
Stock 
Stock 


Stock 
£100 
£100 
£100 


$1,000 
1,000 


,000 
,000 
,000 
,000 


1.000 
100 
1.000 
1.000 
1.000 


1.000 


Amount 
Outstanding 


$30,000,000 

10.000.000 

1,250,000 

2,379,000 

3,261,000 

£1.000,000 

£1.400.000 

£1,000.000 

£1.150.000 

£1.700,000 

£469.459 

£1,300.00 

£400.0  10 

225,000 
750,000 

$500,000 

2,100,000 

300.000 

2,800.000 

724,000 

650.000 

485.000 
9,000.000 
2,469,000 
2,500,000 

540.000 

780.000 
1.477.000 

100.000 


Rate 
% 


6 

6g 
2  to  5 
5g 
4  In  1913 


7 

4^ 

5 

6g 
5g 

5g 
5 

4H    &   6 
5g 
5g 

4J4  e 

5g 
5  In  1917 
4g 
5g 
4H  g 
4H  g 
5g 
5 


When 
Payable 


F     & 

A 

J 


&     O 
&      J 


M     &     N 


M  &S  15 


•11-'12 
M&N30 
J  &  D  15 

J      &     J 

A    &     O 


& 

& 


J  & 

A  & 

M  &     S 

M  &    N 


&     O 
Quar. 
&    O 


& 

& 
& 
& 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


See  text 
Aug  15   14  Hi% 
Feb   15  1927 
Apr   1  1931 
Jan    1  1972 
May  1  1972 
Dec  19  1913  4% 
Nov  14  1912  2% 
Sept  15  1950 


Sept  15  1950 
Nov  30  1950 
Jan    1  1984 


Jan    1918  to  "23  Philadelphia 
Apr  1  '18  to  '27  do 


Office,  17  Batteyr  PI,  NY 
Oflloe.  17  Battery  Pi,  NY 

do  do 

EmpireTrCo.NY.Lon.  &c 
London 

do  do 

See  text 


London 
See  text 
See  text 


July  1  1939 
July  1  1967 

July  '27-Jan  '29 
Apr   1  1919 
Sept  1  1925 
May  1  1940 

Apr   1 1948 
Dec31'17  1M% 
Apr  1 1990 
July  1  1927 
July'18-July  '22 
July'18-July  '24 
July  I  1955 
Dec  1  1919 


Metropolitan  Tr.  Co.  NY 
U  S  Mtge  &  Tr  Co,  N  Y 

Fidelity  Trust  Co.  Phila 
Erie  RR,   New   York 
Merc  Trust  Co,  St  Louis 
Phil  Tr.  S  Dep  &  Ins  Co 

Fidelity  Trust  Co.  Phila 
J.  P.  Morgan  &  Co,  N  Y 
Central  Trust  Co,  N  Y 
J  P  Morgan  &  Co.  N  Y 
Union    Trust   Co,   N    Y 

do  do 

Soranton   (Pa)   Trust  Co 


Of  tie  $1,700,000  6%  1-year  receiver's  certificates,  due  Mav  1  1917,  and 
extended  to  Nov.  1  1917,  $250,000  were  paid  at  maturity  and  $1,450,000 
were  extended  one  year,  callable  at  100^.  V.  105,  p.  2272;  V.  102,  p.  1623; 
V.  100,  p.  1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill,  Chairman- 
Wm.  O.  Cox,  Secretary;  Guaranty  Trust  Co.,  N.  Y.,  depositary.  90%  has 
been  deposited.  V.  99,  p.  342.  406.  467,  538,  894.  1300.  1451 

STOCK. — Of  the  com.  stock,  $1,422,000  had  been  issued  June  30  1917> 
the  remaining  $5,078,000  being  held  for  exchange  for  a  like  amount  of  con" 
ditional  interim  certificates,  if  issued,  under  agreement  dated  Nov.  1911. 

DIVIDENDS. — First  div.  on  pref.  stock.  1%,  Aug.  1  1912  Jan.  2  1913 
4%.  making  5%  for  year  ending  June  30  1913.     V.  95.  p.  111. 

BONDS. — Of  the  new  1st  Ref.  M.  30-yr.  5s  ($50,000,000  auth.) .  $12,150.- 
000  have  been  pledged  as  security  for  the  5%  notes  due  Aug.  1  1914  and  $1.- 
600,000  sold  for  cash  to  the  syndicate  and  by  it  deposited  as  further  security 
for  said  notes  (see  above).  Compare  V.  94,  p.  350;  V.  96,  p.  653;  V.  99. 
p.  269.  The  secured  notes  through  their  collateral  cover  the  entire  prop- 
erty at  (Including  underlying  bonds)  about  $20,500  per  mile.  V.  94,  p.  350. 
The  Interest  on  1st  M.  6s  of  1879  was  paid  when  due  May  1  1917.  Liability 
for  loan  of  $158,447;  V.  104,  p.  2118. 

Equip,  bonds,  V.  97,  p.  521,  729.  Loans  and  bills  payable  outstanding 
June    30    1917,    $1,139,959. 

REPORT. — Report  for  year  1917  in  V.  106,  p.  607. 

Calendar  Years — —      — Years  end.  June  30 — 

1917.  1916.  1916.  1915. 

Gross   earnings $12,588,224  $10,766,945  $11,819,828     $9,420,291 

Net,  after  taxes $3,577,367     $2,559,440     $3,254,324     $1,660,408 

Other  income 1,058,815  646,627  891,044  531,142 

Gross  income $4,636,182     $3,206,067     $4,145,368     $2,191,550 

Rents,  &c 1,381,711        1,139,136       1,291,081        1,032,641 

Interest  deductions 1,557,332       1,502,891       1,531,681        1,451,980 

Balance sr. $1,697, 139  sr  .$564,040sr.$l,322,606  df  .$293,070 

a  Includes  the  $685,883  interest  in  default,  on  the  3-year  gold  notes  and 

First  Ref.  Mtge.  bonds. 

Directors. — Frank  J.  Gould  (Chairman)  and  Kingdon  Gould.  New  York; 

R.   Lancaster  Williams,   Baltimore;  Thomas  J.   Freeman,   New   Orleans; 

Fred.  W.  Cook,  San  Antonio;  A.  G.  Whittlngton,  Jesse  H.  Jones,  Walter 

Kyle  Morrow  and  A.  R.  Howard,  Houston.     Pres.,  Thos.  J.  Freeman; 

1st  V.-P.,  G.  H.  Taylor;  2d  V.-P..  A.  G.  Whittlngton:  Sec..  A.  R.  Howard. 

Office,  Houston,  Tex. — (V.  104.  p.  2272;  V.  106,  p.  607.) 

INTERNATIONAL  RAILWAYS  OF  CENTRAL    AMERICA.— Owns 

536  miles  of  3-ft.  gauge  railway;  main  line  and  branches. 

Incorporated  in  New  Jersey  June  8  1904  as  Guatemala  Ry.,  name  being 
changed  In  April  1912  and  Guatemala  Central  RR.  (V.  79,  p.  902,  903) 
taken  over.  Has  long  concessions,  that  In  Guatemala  giving  the  Govern- 
ment the  right,  after  Jan.  2003.  to  purchase  the  lines  at  an  arbitrated  price. 
Under  the  99-year  concession  In  Salvador,  the  railways  in  2007  are  to  be- 
come the  property  of  the  Govt,  without  Indemnity,  with  the  right  to  pur- 
chase after  June  1978  at  a  price  to  be  fixed  by  arbitration.  Subsidy  in 
Guatemala  on  some  lines  $7,320  per  kilometer;  on  other  lines,  $3,200  per  k. 
In  Salvador,  $7,000  gold  per  kilometer,  payable  monthly  from  certain  im- 
port and  export  duties. 

Stock  authorized,  as  increased  from  $7,500,000  in  April  1912,  $30,000,000 
common  and  $10,000,000  5%  pref.:  par  $100.  Pref.  Is  entitled  to  share 
equally  In  all  dividends  paid  In  any  year  after  5%  has  been  paid  on  both 
stocks.  V.  95.  p.  544.  First  quar.  div.  on  pref..  IH%.  paid  Aug.  15  1912: 
Nov.  15,  1H%:  1913,  5%;  1914,  Feb.,  May  &  Aug.  15.  1M%.  On  Feb.  15 
1917  provision  was  made  for  the  payment  of  all  dividends  due  to  that  date 
in  the  form  of  ($1,250,000)  dividend  notes,  due  Feb.  15  1927,  bearing  6% 
interest,  payable  F.  &  A.  15. 

BONDS.— For  60-year  gold  5s  of  1912  (£4.500,000  auth.  Issue,  whloh 
may  be  increased  to  £6,000,000)  see  V.  94.  p.  1449;  V.  96,  p.  1488. 

The  $3,500,000  bonds  Issued  by  the  International  Rys.  covering  all  lines 
as  a  second  lien  bore  Interest  at  2%  the  first  year.  3%  the  2d  year.  4%  the 
3d  year  and  5%  thereafter;  $239,000  purchased  and  In  treas.  Dec.  31  1916. 

The  $2,500,000  Guatemala  Central  1st  M.  6s  due  Oct.  1  1916  were  ex- 
tended till  1931;  $121,000  purch.  and  in  treas.  Dec.  31  1916. 

REPORT. — Report  for  cal.  year  1916  In  V.  104,  p.  2446.  showed:  Gross, 
$2,575,619;  net,  after  taxes,  $1,378,101;  other  Income,  $40,811;  int.,  dis- 
counts. &c.  $587,700;  bal..  sur.,  $831,213. 

OFFICERS. — Minor  O.  Keith.  New  York,  President.  Pres.  Northern 
Rys.  Co.  of  Costa  Rica,  Vlce-Prea.  United  Fruit  Co.;  Henry  M.  Keith, 
N.  Y..  Vice-Pres.;  Edward  S.  Hvde,  Sec.  &  Treas.;  H.  H.  Hanson,  Compt. 
N.  Y.  office,  17  Battery  Place. — (V.  100,  p.  2082.  2163;  V.  104,  p.  2440.) 

INTEROCEANIC  RY.  OF  MEXICO.  LTD.— Vera  Cruz  to  Mexico  City 
Mex.,  338  miles;  Los  Reyes  to  Puente  de  Ixtla.  123  miles;  Los  Arcos  to 
Cuautla,  102  m.;  3  branohes.  30  m.;  Mexloan  Eastern  Ry.  (V.  73,  p.  1263) 
124  miles;  leases  Mex.  Southern  Ry..  313  miles  (see  below);  total,  1,031  m. 
Concessions  end  Feb.  1982,  after  whloh  road  passes  to  State  at  a  valuation. 

On  Jan.  1  1910  took  over  under  lease  the  Mexican  Southern  from 
Jan.  1910  for  the  term  of  Its  concessions.  Nat.  Rys.  of  Mex.  will  assume 
lease  from  Feb.  13  1982.     V.  89.  p.  225.  286.  1223.  1542. 

Nat.  Rys.  of  Mexico  (whloh  see)  owns  £1.038.450  of  the  2d  debentures. 
£1,310.500  ordinary  and  £244.800  pref.  stock.  About  Aug.  15  1914  the 
Mex.  Govt,  took  possession  of  the  road  and  leased  lines.  V.  100,  p.  55. 
See  Nat.  Rys.  of  Mexico. 

In  June  1917  property  was  still  operated  by  Mexican  Government. 

SECURITIES. — The  deben.  stockholders  In  1914  approved  a  plan  (V.99, 
p.  48,  674)  under  which  (1)  the  installments  of  interest  payable  on 
the  4%  deb.  stock  Sept.  15  1914  and  March  15  1915  and  on  the  4M%  2d 
deb.  stock  May  30  and  Nov.  30  1914  were  paid  In  5%  deferred  warrants; 
(2)  the  installments  of  rent  payable  under  lease,  (a)  to  Mexican  Eastern  Ry. 
on  June  7  and  Dec.  7  1914,  and  (6)  to  Mexican  Southern  Ry.  June  30, 
July  28  and  Dec.  31  1914  and  Jan.  28  and  Apr.  27  1915  were  satisfied  by 
5%  certfs.  of  Indebtedness.     V.  101.  p.  130. 


Holders  of  the  4%  debenture  stock  and  4H%  second  debenture  stock 
were  to  vote  May  22  1917  on  extending  the  moratorium  granted  in  June 
1915  for  a  further  three  years  from  May  29,  having  regard  to  the  condition 
of  affairs  in  Mexico  and  to  the  fact  that  the  company's  railway  and  its 
leased  lines  are  still  In  the  hands  of  the  Government  of  Mexico.  V.  104, 
p.  2343;  V.  100.  p.  229. 

DIVIDENDS  on  1st  pref..  4M%  1908  and  1909.  6%  1910  and  1911 
5%  each  (M.  &  N.).  In  1912.  Nov..  5%;  1913.  Dec.  4%.  On  2d  pref.. 
1%  1909;  Nov.  1910.  4%;  Nov.  1911.  4%:  Nov.  1912.  2%;  1913.  none. 

REPORT.— For  1912-13  in  V.  97.  p.  1895.  V.  100.  p.  55. 

Av.  Miles.  Gross.  Net.  Net  in  £. 

1913-14 820      (Mex.)$9, 147.842      (Mex.)$2. 735,572      £176.903 

1912-13 1.031        (Mex. )9, 121, 389        fMex.)3.255.362        322,720 

N.  Y.  office,  25  Broad  St.— (V.  104,  p.  2343.) 

INTERSTATE  RR.  (OF  VA.). — Operates  about  54  miles  of  track  In 
Southwestern  Virginia,  of  which  part  is  owned,  extending  from  Stonega 
via  Norton  to  Glamorgan,  &c.  In  March  1917  had  no  funded  debt,  other 
than  equipment  trust  certificates,  which  are  being  retired  annually.  The 
lines  have  direct  connection  with  the  Southern  Ry.,  Louisville  &  Nashville 
RR.,  Norfolk  &  Western  Ry.  and  the  Carolina  Clinchfield  &  Ohio  Ry. 
systems.  The  prompt  payment  of  the  rentals  specified  in  the  equipment 
trust  agreements  of  1913  and  1917  (V.  95,  p.  1608;  V.  104.  p.  1045)  is  guar- 
anteed by  the  Virginia  Coal  &  Iron  Co.  (V.  91,  p.  1636).  which  owns  99% 
of  the  capital  stock.  Gross  (year  ending  June  30  1917),  $413,806;  net, 
$110,345:  other  income,  $115,245;  int.,  taxes,  rents,  &c,  $119,223;  divs. 
(3M%),  $91,758:  surp..  $14,609.  Pres.  of  RR.,  Harry  L.  Miller,  Big  Stone 
Gap,  Va.;  Sec.-Treas.,  Harrie  B.  Price,  Land  Title  BIdg.,  Phila. — (V.  95. 
p.  1608;  V.  104,  p.  1045.) 

IOWA  &  SOUTHWESTERN  RR.— See  V.  105,  p.  1998. 

JACKSONVILLE  TERMINAL  RY.— Owns  union  passenger  depots, 
6  looomotlves,  &o.,  at  Jacksonville,  Fla..  Including  31.16  miles  of  track 
used  by  Atl.  Coast  Line  RR.,  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  &  Florida  Ry.,  which  own  entire 
stock  ($375,200).  Plans  for  new  passenger  terminal,  to  cost  about  $2,000,- 
000,  were  accepted  in  Aug.  1916.  The  Atl.  Coast  Line,  Seaboard  Air  Line 
and  Fla.  East  Coast  each  guarantee  \i  and  the  Southern  Ry.  and  Ga.  So.  & 
Fla.  each  y%  of  the  int.  under  the  rentals  and  meet  expenses  on  wheelage 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  prin.  and  int.  of  the  1st  Mtge.^bonds  and  also 
the  bonds  of  1917  below  described.  Loans  and  bills  payable  outstanding 
Dec.  31   1917,  $352,349. 

The  1st  &  Gen.  Mtge.,  dated  Jan.  1  1917,  authorizes  the  issuance  of 
$3,500,000  of  bonds,  $500,000  to  be  used  to  retire  the  1st  mtge.  bonds, 
balance  for  construction  of  new  stations,  &c.  $100,000  1st  mtge.  bonds 
retired  during  year  and  similar  units  of  1st  &  Gen.  Mtge.  bonds  issued  In 
place  thereof. '  $2,000,000  of  the  new  bonds  also  were  sold  during  year  and 
$500,000  are  held  by  the  trustees.  $2,600,000  total  issue  to  Dec.  31  1917. 
As  to  guaranty,  see  above. 

JAMESTOWN  FRANKLIN  &  CLEARFIELD  RR.— See  N.  Y.  O.  RR. 

JAMESTOWN  WESTFIELD  &  NORTHWESTERN  RR.— V.  105.  p. 

1802. 

JEFFERSON  RR. — Owns  Lanesboro.  Pa.,  to  Carbondale.  Pa.,  37  miles 
louble  track;  branch,  West  Hawley,  Pa.,  to  Honesdale,  Pa.,  8  miles.  Leased 
in  perpetuity  for  $154,940  per  annum  to  Erie  RR.,  owner  of  ($2,095,- 
700)  stock.     Used  by  D.&H.to  reaoh  Carbondale.— (V. 87.  p.  1479.) 

JONESBORO  LAKE  CITY   &   EASTERN   RR.— See  page  212. 

JOPLIN  UNION  DEPOT  CO. — Owns  union  freight  and  passenger  station 
on  26  acres  at  Joplln.  Mo.,  completed  In  1911,  used  by  the  AtchlsonTopeka 
&  Santa  Fe,  Kansas  City  Southern,  Missouri  Kansas  &  Texas  and  Missouri 
&  North  Arkansas,  whloh  Jointly  own  the  $40,000  stock  and  jointly 
snd  severally  guarantee  the  bonds,  prln.  and  int.  Of  the  bonds  ($750,000 
suth.).  $650,000  sold.    Total  stook  auth..  $750.000.— (V.  90.  p.  502.  627.) 

KANAWHA  BRIDQE  &  TERMINAL  CO.— Owns  bridge  across  the  Great 
Kanawha  River  near  Charleston.  W.  Va..  used  for  railway,  street  railway 
and  general  traffic.  Stock,  $400,000,  owned  by  Ohes.  &  Ohio,  which  op- 
erates property.  Bonds,  see  table  and  V.  91.  p.  1629.  Year  1915-16. 
gross.  $46,629;  net  inc.,  $40,745;  Int.  &  taxes.  $30,574;  bal..  $10,171. 

KANAWHA  &  MICHIGAN  RY.— (See  Map  Toledo  *  •  Central.)  — 
Owns  Corning.  O..  to  Gauley  on  Ches.  &  Ohio.  176  miles,  lei<  18  miles. 
Poroeroy  to  Galllpolls.  and  1  mile,  Athens  to  Armltage,  where  Hocking 
Valley  Ry.  tracks  are  used.  Also  owns  branch  of  11  miles  leased  to  Zanes- 
ville  &  Western  Ry.  Gawkey  &  Eastern  Ry.  (a  subsidiary)  was  building 
in  Oct.  1917,  5lA  miles  to  Belva.     V.  105,  p.  1522. 

In  Aug.  1916  purchased  $1,305,300  of  the  $1,359,600  capital  stock  and 
In  Oct.  1916  had  agreed  to  assume  the  $1,477,000  bonds  and  the  $119,000 
Car  Tr.  Ctfs.  of  Kanawha  &  W.  Va.  RR.,  a  line  extending  from  Charleston, 
W.  Va..  to  Blakely,  33  m..  with  branch  4  m.     V.  103,  p.  844;  V.  104.  p.2005. 

HISTORY  &o. — Reorg.  in  April  1890  of  K.  &  O.  Ry.  foreclosed  (see 
v-  6?j  P-.45J  .483) .     Toledo  &  Ohio  Central  Ry.  (V.  100,  p.  1251)_acquh-ed 


in  1915  $8,947,800  of  the  $9,000,000  capital  s'tock 
V.  99,  p.  1052;  V.  98,  p.  912,  1537;  V.  96.  p.  63. 

DIVIDENDS—  1911.     1912.     1913. 

Per  cent 6J4  5  6 

EARNINGS.— 11  mos.,  J 1917- -Gross,  $3,306,441; 
Jan.  1  to  Nov.  30.         \1916_. Gross,     3,264,293; 
REPORT. — Report  for  year  ending  Dec.  31 


V.  105,  p.  818,  998; 


Year —         Gross. 

1916 $3,527,861 

1915 3.139.104 

Pres.,  A.  H.  Smith 


Net 

$980,859 

931.677 

—(V.  104 

KANSAS  CITY  CLINTON  & 


1914  to  Dec.  1917.) 
5p.a.(lM%  Q--M. 
Nct(aft.   $1,379,549 
rents)        1.377,254 

1916,  see  V.  104.  p.  2005- 


Other  Inc.    Int.,  &c.    Divs. (5%)    "Balance- 

$552,050     $335,543     $450,000     $747,365 

225.242       351.842       450.000       355.077 

p.  2005;  V.  105,  p.  818,  1522;  V.106,p.601. 

SPRINGFIELD  RY.— Owns  from  Olathe! 


Kan.,  to  Ash  Grove.  Mo.,  154  miles;  Raymore  Jot.  to  Pleasant  Hill,  Mo. 

8  m.;  total,  162  miles.     Stook.  $1,775,400.     Bonds  were  guar,  by  the  Kan. 

City  Ft.  Scott  &  Mem.  RR.  (old  co.).     In  Dec.  1916  the  past  due  coupons 


Feb.,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


Kansas  City  Belt — See  Kan  City  Terminal  Ry 
Kansas  City  Clinton  &  Spring — 1st  M  g  guar._NB.xo 

Kansas  City  Connecting — 1st  M  auth  (?) 

Kansas  City  Fort  Scott  &  Memphis  Ry — 
Ret  M  $60,000,000  gold  guar  p  &  I  end.Ba.xo&r 

Kansas  &  Missouri  RR  first  mortgage xo 

Kansas  City  Ft  Soott  &  Memphis  RR  oons  MNB.xo* 
Current  River  RR  1st  M  $20,000  p  m  guar...NBx 
Kans  Cy  &  M  Ry  &  Bdge  1st  M  g  s  f  drawn  at  HOxo* 
Kans  Cy  Mem  <fc  Blrm  gen  M  J4.500.000  our.-OB.xo 

Income  non-oumulatlve O  B  .xo 

do       stamped  fixed  Interest  redeemable  text.x 

Blrm  Belt  1st  M  gold  red  102  >_  guar  p  &  I  end.OBx 

Kan  City  &  Memphis— Ark  Old  &  W  1st  M  g-Usmx 

K  C  &  M  mtge  g  $18,000  p  m  red  107H  sf_.MSt.xo 

K  C  Memphis  Ry  &  Bridge  Co— See  Port  Scott  & 

Kansas  City  Mexico  &  Orient — Stock  see  text 

Two-year  gold  notes  $6,000,000  red  par Col.c 

b  Includes  $496,000  held  alive    In     sinking 


Miles 
Road 


162 


1,085 

26 

715 

82 

3 

285 

285 

285 

39 

30 

56 

Mem 


funds 


Date 
Bonds 


1885 
1916 

1901 

1882 
1888 
1887 
1889 
1894 
1894 
1894 
1902 
1907 

mil 

phis 
1914 


Par 

Value 


$1,000 


1.000  &o 
1.000 
1.000 
1,000 
1,000 
500  &o 
500  &o 
600  &o 
1,000 
1,000 
1.000 

100 


Amount 
Outstanding 


$1,274,000 
See  text 

25.835.000 

390,000 

13.736.000 

1.606,000 

b3 .000.000 

3.323,390 

293.780 

5.629.500 

1.000,000 

300.000 

608.000 

20,000,000 
6.640.200 


Rate 
% 


6g 
5 

4g 

5 

6 

5 

5g 

4 

5 

6 

4g 

eg 

5g 


A     &     O 


«8 


When 
Payable 


&  O 

&  A 

&  N 

&  O 

&  O 

M    &  S 

Sept. 

M     <Ss  S 

A     &  O 

J      &  J 

M     &  N 


A&O  30 


Last  Dividend 
and  Maturity 


Places  Where  Interest  ana 
Dividends  are  Payable 


Oct 
Jan 

Oct 

Aug 

May 

Oot 

Oct 

Moh 

Moh 

Moh 

Oot 

Jan 

May 


1  1925 
1  1946 

1  1936 

1  1922 
1  1928 
1  1927 
1  1929 
1  1934 
1  1934 
1  1934 
1  1922 
1  1947 
11961 


April  1915  coup  not  paid 


Apr  30  1916 


Bankers  Trust  Co.  N  Y 
Old  Colony  Tr  Co.  Boston 
Bank  Trust.  NY;  &  Bost 
Old  Colony  Tr  Co.  Boston 
Bank  Tr  Co.  NY;*  Bost 
Old  Colony  Trust  Co 
do  do 

do  do 

Bankers  Trust  Co 
July  1915  coup  not  paid 
Nov  1914  coup  not  paid 


Prin.  over-due.  See  text. 


'or  1915  and  1916  were  paid  In  full.  See  K.  O.  Ft.  Scott  &  Memphis  Ry. 
below.  Year  end.  June  30  1916,  gross,  $349,940;  net,  $22,931:  other  In- 
come, $3,799;  int.  on  bonds.  $163,700;  taxes,  $22,000;  bal.,  def.,  $162,237. 
—  (V.  100.  p.  901.  1348.  2340.) 

KANSAS  CITY  CONNECTINQ  RR.— On  Dec.  20  1915  the  Mo.  RR. 
Commission  authorized  this  new  company  to  issue  prior  to  Jan.  1  1917 
$1,000,000  cap.  stock  and  $1,000,000  1st  M.  5s. 

KANSAS  CITY  FORT  SCOTT  &  MEMPHIS  RY.— Operates  Kansas 
City,  Mo.,  to  Memphis,  Tenn.,  and  branches,  922  miles.  Also  has  a 
controlling  interest  In  stock  of  the  Kansas  City  Memphis  &  Blrm.  RR.. 
owning  line  from  Memphis,  Tenn..  to  Birmingham,  Ala.,  with  branch,  290 
miles,  and  of  Kansas  City  &  Memphis  Ry.  &  Bridge  Co.,  owning  bridge 
across  Mississippi  River  at  Memphis,  3  miles.     Total,  1,215  miles. 

In  Dec.  1916  the  reorganization  of  the  St.  Louis  &  San  Francisco  R.R 
having  been  successfully  accomplished,  the  past  due  coupons  for  the  years 
1915  and  1916  were  paid  on  the  K.  O.  Clinton  &  Springfield  1st  M.  5s 
and  the  K.  O.  Memphis  &  Birmingham  Assenting  Income  5s,  these  being 
the  only  bonds  of  the  K.  O.  Ft.  S.  &  M.  system  defaulted.     V.  103,  p.  2340. 

ORGANIZATION.— V.  72.  p.  1237.  See  V.  72.  p.  438.  532.  675.  988. 
The  St.I-.  &  San  Fran.  RR.  owned  the  entire  stock  and  leased  the  road, 'guar- 
anteeing the  bonds  of  1901,  prln.  and  Int.,  and  4%  on  pref.  stock  trust  oerts. 

The  reorganization  by  which  the  St.  Louis-San  Francisco  Ry.  Co.  was 
formed  (V.  102,  p.  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system .  Provisions  in  the  new  Frisco  mortgages  allow  that  company 
to  make  improvements,  extensions,  &c,  on  the  Kansas  City  Fort  Scott 
&  Memphis  Railway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or    any 

f>art  thereof,  in  priority  to  the  existing  lease  of  this  system  and  to  any 
ien  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 

STOCK. — Common,  authorized.  $45,000,000;  outstanding,  $16,660,000 
all  owned  by  St.  Louis-San  Francisco  Ry.  and  pledged  under  its  mortgage 
of  1916  along  with  $7,756,700  of  the  pref.  stock.  The  remainder  of  the 
$15,000,000  pref.  shares  (par  $100)  is  deposited  in  escrow,  and  against. 
It  are  outstanding  trust  certificates  of  the  old  St.  L.  &  San  F.  RR.,  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par, 
and  obligating  itself  to  pay  off  the  whole  issue  in  20  years  from  date  (Oct. 
1901),  and  meanwhile  to  pay  quar.  1%  thereon  (V.  72,  p.  1238).  In  the 
Frisco  reorganization  in  1916  the  holders  of  $7,756,700  of  the  trust  certifi- 
cates (original  issue  $15,000,000)  surrendered  the  same  in  exchange  for 
75%  in  the  Prior  Lien  Series  A  4%  bonds  and  25%  in  the  Cum.  Adjust. 
6%  bonds  of  the  new  St.  Louis-San  Francisco  Ry.     (See  V.  103,  p.  897.) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000,000),  $25,835,000  were  out- 
standing Feb.  1918.  $106,000  were  In  treasury,  $26,324,270  were  reserved 
for  exchange  against  the  face  amount  of  underlying  bonds  and  remaining 
$7,734,730,  as  well  as  any  bonds  not  used  or  required  for  refunding  purposes, 
are  reserved  for  issue  for  additional  lines  and  extensions,  at  not  exceeding 
$22,500  per  mile  thereof.  As  to  guaranty,  see  "organization,"  above. 
V.  75.  p.  853.  See  V.  87.  p.  414:  V.  91.  p.  38.  154;  V.  a2i  p.  1311:  V.  93 
p.  45;  V.  04.  p.  279. 

In  1912  the  K.  C.  Ft.  Scott  &  Mem.  Ry.  had  guaranteed  the  Int.  on  all 
exoeDt  $293,780  of  the  $6,322,780  K.  C.  Mem.  &  Blrm.  lnoome  bonds. 
V.  74.  p.  477,  577;  V.  103.  p.  2340.  As  to  K.  O.  Mem.  Ry.  &  Bridge,  see 
V.  78.  p.  1549;  V.  99,  p.  1597;  V.  102,  p.  800. 

Birmingham  Belt  bonds  are  guaranteed,  principal  and  Interest.  Jointly  by 
Kansas  City  Memphis  &  Blrm.  and  St.  L.  &  San  Fran.     V.  75.  p.  1147. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $13,618,298:  net, 
$4,041,987;  other  income,  $442,979;  fixed  charges,  $3,719,374;  pref.  diva. 
(4%),  $600,000;  bal.,  sur.,  $165,410.  In  1914-15.  gross,  $12,780,120; 
net.  $3.861.612.— V.  103.  p.  2340.) 

KANSAS  CITY  &  MEMPHIS  RY.— Rogers  to  Slloam  Springs.  Ark..  30 
miles;  Freeman  to  Monte  Ne,  6  m.;  Cave  Spring  to  Fayetteville,  Ark.,  20 
m.,  total,  56  miles.  Absorbed  the  Ark.  Okla.  &  West.  RR.  and  Monte  Ne 
Ry.  In  April  1911.  V.  92.  p.  881,  1109;  V.  94.  p.  207.  $100,000  receiver's 
certificates  have  been  authorized,  of  which  $80,000  (6%  3-year,  dated 
Jan.  1  1916).  Issued  to  May  31  1916.  V.  102.  p.  800.     Receivers  were  ap- 

Solnted  in  July  1914.     They  are  now  J.  E.  Felker  of  Rogers,  Ark.,  and 
',.  C.  Bright  of  Little  Rock.     The  Interest  on  $300,  ( ( (bonds  due  July  1 
1914  Is  In  default;  floating  debt  was  about  $90,000.  V.  269.  538. 

Loans  and  bills  payable  Oct.  1  1917.  $82,000. 

Committee  for  Ark.  Okla.  &  West.  1st  6s. — Francis  X.  Qutnn.  Chairman; 
Byron  A.  Milner,  Secretary;  Real  Estate  Trust  Co.,  Phila..  depositary. 
Nearly  all  the  bonds  deposited.     V.  99.  p.  467.  816. 

Committee  for  5s  of  1911.     See  F.  J.  Lisman  &  Co.,  N.  Y.     See  V.  92 
p.  881.  1109:  V.  102.  p.  800. 

EARNINGS. — Year  ending  June  30  1916,  gross,  $81,081;  net.  $3.12fl- 
other  income.  $15;  int.,  taxes,  &c.  $22,643;  bal.,  def.,  $19,502. 

N.  Y.  office.  30  Broad  St.— V.  99.  p.  816.  969;  V.  102.  p.  800. 

(THE)  KANSAS  CITY  MEXICO  &  ORIENT  RR.— Road  Mileage 
— The  road  when  completed  will  extend  from  Kansas  City,  Mo.,  to  Topolo- 
bampo,  Mex.,  1.659  miles,  with  a  cut-off  from  San  Angelo,  Tex.,  to  Del  Rio 
Mex..  160  miles,  connecting  there,  as  well  as  at  Chihuahua.  Mex.  with 
Mexican  lines  for  Mexico  City.  In  oper.  June  30  1916,  964. 07  miles,  viz.: 
Owned  Unci.  K.  C.  M.  &  O.  Ry.  of  Texas,  478  m..  Securities  Owned)  Miles 
Wiohita,  Kan.,  to  Alpine,  Tex.  (exoept  traokage  St.  Louis  &  San 

Francisco  RR.,  Foley  to  Ewlng.  Okla.,  12.73  miles 737  37 

Marquez.  Mex.,  to  Tobalaopa 86  77 

Mlnaca  to  Sanchez.  Mex.  (74.28  m.);  El  Fuerte  to  Topolobampo 

62.23   miles) 136  51 

Mochls.  Mex..  to  Mochls  Junction.  Mex 2^92 

ORGANIZATION. — Sold  under  foreclosure  July  6  1914,  but  in  Oct  1916 
only  $3,000,000  of  the  purchase  price  ($6,001,000)  had  been  paid  and  the 
Court  to  avoid  a  new  receivership  ordered  $24,000,000  bonds  of  the  original 


(Chairman);  Harry 
N.  Y..  and  Glyn. 
$21,409,000  In  the 


company  to  be  deposited  with  it  as  security  for  balance  of  purchaseprice. 
Order  restraining  such  action  has  been  asked.  In  April  1917  W.  T.  Kemp- 
er, of  Kansas  City,  was  appointed  receiver.  V.  104,  p.  1591;  V.  103,  p. 
1508.  1301;  V.  99,  p.  119;  V.  98.  p.  1920. 

Committee  for  First  M.-te  (old  Co.) — Lord  Monson 
Hoffman.  37   Wall  St..  Sec.;    Columbia  Trust  Co., 
Mills,  Currte  &  Co.,  London,  depositaries.     Of  the   . 
hands  of  the  public.  $19,545,000  had  been  deposited  in  June  1914.     Chas. 
H.  Jones  &  Co..  20  Broad  St..  N.  Y.,  are  fiscal  assistants  to  the  committee 
in  the  U.S.  V.  94.  p.  767.  911. 1566;  V.  97.  p.  443;  V.  98.  p.  763. 1244. 1767. 

Committee  for  2-year  6%  Gold  Notes. — The  following  committee  was 
formed  in  1916  to  prepare  a  plan  in  which  bondholders  as  well  as  noteholders 
may  participate,  and  in  June  1916,  a  majority  of  the  notes  having  been 
deposited,  asked  the  Central  Trust  Co.,  as  trustee,  to  enforce  the  right  of 
the  noteholders:  Chairman  James  N.  Wallace  and  Harry  Bronner,  New 
York  City;  Jozach  Z.  Miller,  Kansas  City;  Henry  Sanderson,  of  C.  D. 
Barney  &  Co..  of  New  York:  William  J.  Gray.  Detroit:  Herbert  F.  Hall 
P.  W.  Goebel,  W.  S.  McLucas  and  Clifford  Histed  of  Kansas  City,  and 
C.  M.  Sigler,  54  Wall  St.,  N.  Y.  City,  Sec'y.  Central  Trust  Co.,  N.  Y., 
and  Commerce  Trust  Co.,  Kansas  City,  Mo.,  depositaries.  The  interest 
due  Apr.  30  1917  on  these  $5,640,200  notes  of  1914,  maturing  April  30  1916, 
was  paid  when  due  at  the  Columbia  Trust  Co.,  N.  Y.,  but  the  principal 
due  on  April  30  remains  unapid.     V.  102,  p.  1436,  1896,  2166. 

PlanofDec.8  1915  faUedof  adoption.  V.  101, p. 2144;  V.  102. p. 153.  713. 

EARNINGS.— 11  mos.,fl917. .Gross,  $2,294,993;  net  (aft.  def.$52,634 
Jan.  1  to  Nov.  30.  \1916.-Gross,     2,369,180;    rents)      sur.  78,027 

Annual  report,  &c.  V.  101,  p.  1711.  1668.  1886;  V.  102.  p.  153. 

Years  ending  June  30 —  1915.  1914.         Increase.  Per  Cent. 

Total  gross  earnings $2,449,599     $1,903,157     $546,442       28.71 

Earnings  per  mile 3,324  2.582  742       28.71 

The  net  earnings  for  year  1914-15,  it  is  stated,  would  have  been  $402,000. 
had  It  not  been  for  extraordinary  Improvements  which  reduced  them  to 
$90,773.  comDaring.  however,  with  a  deficit  of  $364,953  In  year  1913-14. 

OFFICERS. — Receiver,  Wm.  T.  Kemper;  Chairman  of  Board,  Herbert 
F.  Hail;  V. -Presidents,  A.  De  Bernardi,  Clifford  Histed  and  H.  S.  Garret; 
Treas.,  Townley  Culbertson;  Aud.,  Neal  S.  Doran.  Directors,  V.  101,  p. 
1711.  Office.  10th  St.  and  Baltimore  Ave.,  Kansas  City,  Mo. — (V.  104, 
p.  1591:  V.  105.  p.  818,  2184.) 

KANSAS  CITY  OUTER  BELT  &  ELECTRIC  RR.— Incorp.  July  18 
1902  In  Kansas  to  construct  a  double-track  belt  line  connecting  all  lines 
entering  Kansas  City,  Kan.,  and  Kansas  City,  Mo..  8  miles;  uncompleted 
In  1918.  V.  75,  p.  184:  V.  76.  p.  331;  V.  80,  p.  871.  On  Oct.  31  1912 
Thomas  A.  Bigger  was  appointed  receiver.  In  Nov.  1912  $75,000  receiver's 
certificates  were  authorized,  of  which  $50,000  were  Issued. 

Bondholders'  committee  John  W.  Platten.  Chairman:  Calvert  Brewer. 
Sec;  U.  S.  Mtge.  &  Trust  Co..  depositary.     V.  102.  p.  713;  V.  103.  p.  2340. 

In  June  1917  the  committee  withdrew  its  plan  and  agreement  dated 
Dec.  31  1915  and  was  refunding  all  subscriptions.     V.  104,  p.  2641. 

KANSAS  CITY  SHREVEPORT  &  dULF  TERMINAL  CO.— Owns  union 
depot  at  Shreveport,  La  ,  Including  1.16  miles  of  yard  and  terminal  track. 
Stock.  $150,000,  all  owned  by  Kansas  City  Southern  Ry.  Bonds.  Pioneer 
Trust  Co..  Kansas  City,  trustee.     Office.  Kan.  City,  Mo. 

KANSAS  CITY  SOUTHERN  RY.— (See  Map.)— Operates  a  line  extend- 
ing from  Kansas  City,  Mo.,  to  Port  Arthur,  Tex.,  thence  by  Its  ship  canal: 
7  m.,  to  deep  water  on  Gulf  of  Mexico,  with  branches  and  extensive  term- 
inals used  by  various  roads  entering  Kansas  City.     Total  mileage  841,  viz. 


Lines  Owned —                         Miles. 
Kansas  City,  Mo.,  to  Belt  June.  12 
Grand   View,   Mo.,   to   Port  Ar- 
thur. Texas 765 


Lines  Owned — 
Branches    to     Fort    Smith, 

Qulncy,   La.,  etc 

Trackage — To  Gr   View 


Mo 


Miles. 
De 

...  48 
etc    16 


Also  owns  entire  $650,000  each  of  stock  and  bonds  of  Arkansas  Western 
Ry.,  Waldron  to  Heavener,  Ark..  32  miles,  operated  separately;  also  con- 
trols K.  C.  Shreve.  &  Gulf  Terminal  Co.     V.  83,  p.  38.  492. 

ORGANIZATION. — A  reorganization  of  Kan.  C  Pitts.  &  Gulf  RR„  fore- 
closed In  1900  per  plan  in  V.  69.  p.  1012,  1062.  V.  73.  o.  1356:  V.  74.  p.  94, 
V.  80.  p.  1971;  V.  81.  p.  559;  V.  84.  p.  1366:  V.  88.  p.  375. 

On  Feb.  21  1916  the  U.S.  Supreme  Court  held  the  company  liable  to  the 
Guardian  Trust  Co.  of  Kansas  City,  as  trustee  for  $821,623  and  interest 
on  loans  made  by  predecessor  cos.  in  1899  and  1900.  Settlement  made/rom 
surplus  earnings.    V.  102,  p.  976.  Valuation  in  1916.  V.  104.  p.  73.  452. 

SECURITIES. — As  to  the  $21,000,000  "Ref.  and  Imp."  bonds  of  1909, 
see  V.  88.  p.  1128.  1253,  1437;  V.  89,  p.  104;  V.  90.  p.  167;  V.  92.  p.  322. 
395,  461,  795;  V.  95,  p.  1472;  V.  100,  p.  1832;  V.  101,  P.  2144.  Decision  on 
Kansas  City  Suburban  Belt  Ry.  notes.  V.  97.  p.  1663;  V.  98.  p.  1459. 

DIVIDENDS. — First  div.  on  pref.  stock,  4%.  paid  July  1  1907  out  of 
earns,  for  1906-07:  Oct.,  1%;  1908  to  Jan.  1918.  4%  (Q.-J.). 

LATEST  EARNINGS.— (1917-Gross,  $13,547,487;  net  (aft.  $5,341,951 
12  mos.,  Jan.  1  to  Dec.  3l\l916.Gross,     11.289,324;     taxes)      4,506,624 

REPORT. — For  fiscal  year  ending  Dec.  31  1916  (V.  104,  p.  1793, 1811) : 

— Years  ending  Dec.  31 Years  ending  June  30— 

1916.  1915.  1915.  1914. 

Total  gross  receipts $11,289,324  $10,076,170  $10,035,896  $10,970,403 

Operating  expenses 6,782,700       6,205,956       6,478,821       6,910,321 

Net  earnings $4,506,624  $3,870,214  $3,557,075  $4,060,081 

Total  net  income. $4,798,195  $4,147,010  $3,727,994  $4,257,496 

Taxes... $584,959  $566,995  $574,316  $567,857 

Interest  on  bonds,  &c.._     1,831,080  1,765.445  1,756,590  1,765,743 

Miscellaneous 359,515  438,807  256,657  198,447 

Div.  on  pref,  stock  (4%)        840,000  840,000  840,000  840,000 

Balance,  surplus $1,182,642        $535,764        $300,431        $885,449 

DIRECTORS. — Chairman  L.  F.  Loree,  Pres.  J.  A.  Edson,  Kansas  City. 

Mo.;    Hermann  Slelcken,  J.  A.  Blair,  W.  T.  Rosen,  Andrew  J.  Miller. 

W.  G.  Street.  W.  H.  Williams,  Arthur  Turnbull,  Samuel  McRoberts,  B.  S, 

Guinness  and  Joseph  F.  Stillman,  of  N.  Y.;  John  J.  Mitchell,  of  Chicago; 

S.  W.  Fordyce,  of  St.  Louis;    Edward  F.  Swlnney,  Kansas  City,  Mo. 

G.  C.  Hand  is  V.-P.— Sec.     Office  25  Broad  St.,  N.  Y.— (V.  106,  p.  607. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Kansas  City  Outer  Belt  &  Elec— Stock  (half  4%  pref) 

1st  M  $3,000,000  g   .- 

Kansas  City  &  Pacific — See  Missouri  Kansas  &  Texas 
Kansas  City  St  Joseph  &  Council  Bluffs — See  Chicago 
Kansas  City  Shrevep  &  Qulf  Term — 1st  M  red  105  __z 
Kansas  City  Southern — Common  stock  $30,000,000-. 

Preferred  stock  4%  non-cum  $21,000,000 

First  mortgage  $30,000,000  gold Ba.xc&r 

Ref  andlmpt  M  $21,000,000  gold  red  105-XC*&r.N 
Equip  notes  g  ser  D  due  $62,000  s-a  red  par._Nx 

Kansas  City  Term  Ry— Stock  auth  $50,000,000 

1st  M  red  as  a  whole  on  or  aft  Jan  1930  atl05  &  lnt.x 

Secured   notes  $5,000,000   red   101 IC.xc 

Secured  gold  notes  $2,500,000  call  101 CeC.c* 

Secured  gold  rates lC,c 

Secured  gold  notes 

Kansas  City  Viaduct  &  Term — 1st  M  g  s  f  (text)  c'&r 
Kansas  &  Colorado  Pacific — See  Missouri  Pacific  Ry. 
Ken  &  Ind.  Term  RR — 1st  M  guar  (see  text)  G.xc'&r 

Keokuk  &  Des  Moines — Preferred  stock. _-- 

First  mortgage  Interest  guaranteed  C  R  I  &  P c* 

Keokuk  &  Ham  Bondholders  Co — Oonv  lnc  deb  n-c 

Secured  notes  callable  any  int  aace 

Kewaunee  Green  Bay  &  Western — First  mtge F.xc 

Knoxville  &  Ohio — See  Southern  Ry. 
La  Crosse  &  S  E  Ry— 1st  M  $1,000,000  g  red  105  — _z 
Lackaw  RR  of  N  J—  Stkauth  $12,000,000  gu  4%  dlv 
L  E  Frank  &  Clarion  RR— ist  M  g  call  1918  105-FP 
Lake  Erie  &  Detroit  River — See  Pere  Marquette  RR 

Lake  Erie  &  Pittsburg — Stock  rental  guaranty 

First  mtge  $15,000,000  g  guar  unissued- -G.XG*&r' 


Miles 
Road 


8 
Ry  be 
Burlin 


1903 
low. 
gton  & 

1897 


1900 
1909 
1912 


162 
162 


37 
41 

"3i 

"28 


Date 
Bonds 


Par 
Value 


$100 
1,000 

QU1D5C& 

100 

100 

1.000  &c 

1.000  &c 

1,000 


1910 
1915 
1916 
1917 
1917 
1905 

1911 

1878 


1915 
1891 

1904 

1913 

1915 


1,000  &c 
1.000 
1 .000 
1.000 


1.000 

£100 

$100 

100  &c 


1.000 
1,000 

"Y.666 

100 
1.000  &o 


Amount 
Outstanding 


Rate 
% 


$5,000,000 
1.288.000 


150 

30.000 

21.000 

30.000 

18.000 

868 

1.200 

33,094 

5,000 

2,500 

3.000 

1,625 

3,302 


,000 
,000 
,000 
,000 
.000 
.000 
.000 
.000 
.000 

,o<w 

000 
000 
000 


£1.351.000 

$1,524,600 

2.750,000 

1.000.000 

3S6.000 

408.000 

300,000 

10.7.50.000 

970.000 

4.300,000 
See  text 


When 
Payable 


v.  t.  c. 

4g 


In  1917 
3g 

5g 
5g 


Q— J 
A     &     O 
J      &     J 
J  &  D  15 


4g 

44 

4H  g 

6g 

6g 

44 

44  g 
See    text 

5 
Up  to  2  4 

6 

5 

5g 

4 

6g 

5 

4.4  g 


&     O 


F     &    A 


&     J 

M  &  N 
J  &  J 
M&N15 
M  &  N 
J      &     J 

J      &     J 

See  text 
A     &     O 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Apr  1  1953 


Aug  1    927 


Jan   15  1918  1% 
Apr   1 1950 
Apr   1  1950 
June'18-Dec  '24 


& 


A  &  O 

Q— J 
J   &  D 


Jan  1  i960 
Nov  15  1918 
July  1  1921 
Nov  15  1918 
Nov  30  1918 
Sept  1  1934 

Jan  1  1961 

Apr  1  1915  24 

Oct  1  1923 

30  years 

1945 

June  1  1921 

Oct  1  1944 
Jan  2  1918  1% 
Dec  1  1953 


&     D 


June  1  1965 


Oct  1911  coup  last  paid 


Treas  Off,  Kan  City.  Mo 


Checks  mailed 

New  York  Trust  Co,  N  Y 

do  do 

Blair  &  Co,  New  York 


N  Y  Boston  &  Chicago 

do  do 

New   York  and   Chicago 

tf  Y,  Boston  and  Chicago 


see  text 

J  P  Morgan  &  Co,  N  Y 


First  Nat  Bank.  N  Y 
14%  paid  July  1917 


Office.  40  Wall  St.  N  Y 

La  Crosse.  Wlso 

Del  Lack  &  Western  RR 

U  S  Mtge  &  Tr  Co,  N  Y 


New  York 


KANSAS  CITY  TERMINAL  RY.— Has  built  a  passenger  depot  and 
freight  and  passenger  terminals  at  Kansas  City,  Mo.,  with  approaches, 
to  be  controlled  by  12  proprietary  cos.,  viz.:  Chic.  R.  I.  &  Pac,  Atch.  Top. 
&  Santa  Fe,  Chic.  Mllw.  &  St.  Paul,  Chic.  &  Alton,  St.  Louis  &  San  Fran., 
Union  Pacific,  Wabash.  Chic.  Burl.  &  Qulncy,  Mo.  Pac.  Missouri  Kan.  & 
Tex..  Kan.  City  Southern  and  Chic.  Gt.  Western,  which  will  pay  equally 
any  excess  of  fixed  charges.  V.  89,  p.  1671.  Has  154  miles  now  built 
of  main  and  Industrial  railroad  tracks,  5  local  freight  stations,  passenger, 
freight  and  switching  yards,  &c,  and  union  passenger  station.  V.  90, 
p.  627,  630;  V.  91,  p.  1386;  V.  96,  p.  135;  V.  98,  p.  1244;  V.  99,  p.  1130; 
V.  101,  p.  628. 

In  Nov.  1916  let  contracts  for  $3,000,000  double-decked  viaduct  over 
Kaw  Valley  bottoms  to  connect  with  (1)  Un.  Pac.  and  Oh.  R.  I.  &  P.  Rys.: 
(2)  Mo.  Pac.  and  Ch.  Grt.  West.  V.  103,  p.  1980.  (To  be  completed 
about  June  1918.) 

Of  the  1st  4s  ($50,000,000  auth.) ,  $16,906,000  are  pledged  to  secure  notes 
and  $2,240,000  are  reserved  for  additions  and  impts.  v.  90,  p.  559.  627; 
V.  91,  p.  1386;  V.  92.  p.  395;  V.  93,  p.  164;  V.  96.  p.  135.  202;  V.  98,  p. 
1244,  1316;  V.  100.  p.  733;  V.  106,  p.  296. 

In  Nov.  1915  $5,000,000  3-year  44  %  notes  were  sold  (secured  by  deposit 
of  $6. 667, 000  1st  4s).  callable  at  101  and  int.  V.  101.  p.  1713.  On  Nov.  30 
1917  issued  $1,625,000  1-year  6%  notes  (all  owned  by  the  Union  Pacific 
June  30  1916)  secured  by  $2,500,000  1st  M.  4s;  also  In  July  1916  $2,500,- 
000  5-year  44%  notes  secured  by  $3,125,000  1st  M.  4s,  to  retire  $2,500,000 
Kansas  City  Belt  Ry.  1st  6s,  due  July  1  1916.  V.  102.  p.  2254.  Nov. 
1917  $3,000,000  one-year  6%  notes  secured  by  $4,616,000  1st  Mtge.  4s, 
due  1960.     V.  105,  p.  1998. 

Pres.,  Wm.  M.  Corbett;  Sec,  H.  F.  Taylor;  Treas.,  E.  F.  Swinney. — 
(V.  105,  p.  1998;  V.  106,  p.  296.) 

KANSAS  CITY  VIADUCT  &  TERMINAL  RY.— Company  owns  an 
unoperated  elevated  railway  and  highway  viaduct  from  Bluff  and  6th  Sts., 
Kansas  City,  Mo.,  to  Minnesota  Ave.  and  4th  St.,  Kansas  City,  Kan., 
with  branch  viaduct  to  interlylng  railroad  and  manufacturing  districts. 
Main  structure  completed  1907,  1.6  miles.  V.  82.  p.  160;  V.  84,  p.  271.  931. 
Was  sold  under  foreclosure  1st  M.  May  1  1917.     V.  104,  p.  1263. 

STOCK. — Stock  outstanding,  $3,447,700  (par  $100).— (V.  94,  p.  416.) 

BONDS. — Equitable  Tr.Oo.,  N.  Y..  and  Fidelity  Tr.  Co..  Kansas  City, 
trustees.     V.  90,  p.  1101:  V.  92,  p.  1564. 

Protective  Committee. — In  July  1917  over  98%  of  the  1st  4  4s  and  Income 
bonds  had  been  deposited  with  a  committee  consisting  of  Richard  C.  Storey 
of  Boston,  Chairman;  Equitable  Trust  Co.  of  N.  Y.,  depositary;  Wm.  G. 
Dooiey,  25  Broad  St.,  Sec.     V.  101.  p.  527;  V.  104.  p.  1263. 

KENTUCKY  &  INDIANA  TERMINAL  RR.— Owns  2-track  steel 
bridge  over  Ohio  River  at  Louisville  and  16  44  miles  main  track  and 
43.13  miles  yard  tracks  and  sidings  In  and  about  Louisville.  Sou.  Ry.,  Balti- 
more &  Ohio  and  Chic.  Ind.  &  Loulsv.  own  the  $75,000  capital  stock,  and 
under  new  lease  from  Jan.  3  1911,  pay  monthly,  in  proportion  to  cars 
handled,  any  deficit  In  operations,  rentals,  taxes  and  Int.  Bonds,  £2,000,- 
000  auth.  Issue,  of  which  £1,291,000  guar,  by  the  three  proprietary  cos., 
were  Issued  to  retire  the  $2,136,600  old  bonds  and  for  new  construction;  re- 
mainder reserved  for  future  purposes.  V.  92,  p.  187:  V.  91 ,  p.  589,  214,  3$; 
V.  92,  p.  201,  1032:  V.  93.  p.  469;  V.  95.  p.  1403;  V.  102.  p.  437. 

Pres.,  Geo.  H.  Campbell;  Sec,  O.  R.  Arnold.  Louisville;  Treas.,  H.  D. 
Ormsby.— (V.  97,  p.  521;  V.  102,  p.  437;  V.  105,  p.  1898.) 

KEOKUK  &  DES  MOINES  RY.— Owns  from  Keokuk,  la.,  to  Des 
Moines,  la.,  162  miles.  Leased  for  45  years  from  Oct.  1  1878  to  the  Chicago 
Rock  Island  &  Pacific  Ry. ,  the  lessee  paying  25%  of  the  gross  earnings  and 
guaranteeing  the  int.  (not  the  prin.)  on  the  bonds.  During  the  receiver- 
ship of  the  C.  R.  I.  &  Pac.  Ry.  from  July  1  1915  to  June  24  1917,  the 
payments  under  the  lease  were  suspended  under  order  of  Court,  but  the 
interest  on  bonds  was  regularly  paid  out  of  the  earnings  of  the  road.  Upon 
termination  of  Rock  Island  receivership  in  June  1917,  the  operation  of  the 
property  was  again  taken  over  by  Rock  Island  Ry.  under  the  old  lease. 
Stock  is  $1,524,600  pref.  and  $2,600,400  com.  (par,  $100),  a  majority  of 
which  is  held  by  the  lessee.  Pref.  entitled  to  snare  with  common  stock 
in  any  excess  over  8%.     V.  99,  p.  49,  969;  V.  104,  p.  1801. 

DIVS.  1  '02.  '03.  '04.  '05-'07.  "08.  "09.  '10-'12.  "13.  '14.  1915.  None 
Onpref.%[     1       2     14    None     14     1  24y'ly    34  34Apr,24  since. 

Year  ended  Dec.  31  1916.  gross,  $671,024;  net,  $203,407;  int.  on  bonds, 
$137,500;  charges,  $188,980;  bal.,  def.,  $117,686. 

Officers. — J.  E.  Gorman.  Pres.;  Geo.  H.  Crosby,  V.-P.,  Treas.  &  Asst. 
Sec;  F.  W.  Sargent,  Sec— (V.  105.  p.  67,  1818.) 

KEOKUK  &   HAMILTON   BONDHOLDERS'  CO.— 

Incorporated  In  May  1914  with  $100,000  authorized  stock,  of  which  only 
a  nominal  amount  to  be  Issued  atpresent,  to  acquire  (per  plan  V.  99,  p. 
1920,  the  bonds  of  the  Keokuk  &  Hamilton  Bridge  Co.,  which  owns  bridge 
across  Mississippi  River  at  Keokuk,  la.,  used  by  Toledo  Peoria  &  Western 
and  Wabash  RRs.  and  foot  passengers,  and  assist  it  In  rebuilding  the  bridge 

The  $1,000,000  30-year  convertible  non-cum.  income  debentures,  to  bear 
Interest  at  not  to  exceed  24%  Per  annum,  have  been  exchanged  $  for  $  for 
the  Bridge  Co.  bonds.  Holders  of  Bridge  bonds  subscribed  for  an  Issue  of 
$400,000  of  30- yr.  6%  secured  notes  secured  by  the  bonds,  the  proceeds  of 
which  are  being  used  to  rebuild  the  bridge. 

The  Income  of  the  new  co.  Is  to  be  applied,  first,  to  payment  of  Interest 
on  the  6%  secured  notes;  second,  to  a  special  Interest  fund  on  the  non-cum. 
income  debentures,  and.  third,  to  retirement  of  the  notes  by  lot  at  par  and 
Int.  or  by  purchase  at  less  than  par  (these  by  Increase  In  traffic  It  Is  expected 
to  retire  In  a  reasonable  time).  Upon  such  retirement  the  notes  of  the 
Bridge  Co.  will  be  returned  to  the  debenture  holders.  The  debenture  cou- 
pons for  $15  each  are  paid  whenever  the  special  interest  fund  is  sufficient. 

EARNINGS  of  Keokuk  &  Hamilton  Bridge  Co.  year  ending  Dec.  31 
1916,  gross,  $60,671;  net,  $40,179;  interest,  $42,735;  taxes,  $4,972.  Pres., 
Andrew  Carnegie;  Treas.,  Theodore  Oilman,  65  William  St.,  New  York. — 
V.  95,  p.  818:  V.  99.  p.  120.) 

LA  CROSSE  &  SOUTHEASTERN  RY.— Owns  La  Crosse  and  Southeast- 
ern Jet.  to  Viroqua,  Wis.,  40.81  miles;  trackage  La  Crosse  and  S.  E.  Jet.  to 
La  Crosse,  1.8  miles:  total,  42.61  miles.  Stock  authorized,  $1,000  000; 
outstanding,  $965,000;  par.  $100.      Bonds.  $1,000,000;  auth.;  outstand- 


ing, $300,000.  Wisconsin  Trust  Co.  of  Milwaukee,  trustee.  JOne  30 
1915.  loans  and  bills  payable  outstanding,  $91,115.  V.  80,  p.  222, 
Year  ending  June  30  1916,  gross,  $90,187;  net,  $25,189;  Int.  on  bonds 
$15,000;  taxes.  $4,026;  bal.,  sur.,  $6,163.  Pres.,  John  H.  McMillan, 
Minneapolis,  Minn.;  V.-P.,  A.  S.  Cargiil,  Milwaukee,  Wis.;  Sec.  &  Treas., 
Jas.  B.  Taylor,  Minneapolis,  Minn.,  and  Aud.,  S.  J.  Lennon.  La  Crosse, 
Wis.     Office.  3004  Main  St..  La  Crosse.  Wis.— (V.  80,  p.  222.) 

LACKAWANNA  RR.  OP  NEW  JERSEY.— (See  D.  L.  A  W.  Map.)— 
Owns  from  Hopatcong,  N.  J.,  to  a  point  near  Portland,  Pa.,  27.44  miles, 
opened  Deo. 1911,  D.L.  &  W. leases  the  road  for  a  guaranty  of  4%  on  the 
stock.  V.  93,  p.  1324.  1786;  V.  92,  p.  656;  V.  90.  p.  557;  V.  88.  p.  558; 
V  86,  p.  543  Stock  outstanding,  $10,750,000.  was  distributed  in  Deo. 
1911  as  a  dividend  to  the  D.  L.  &  W.  stockholders. — (V.  106,  p.  601.) 

LAKE  ERIE  &  EASTERN  RY. — Marcy  to  Brady's  Lake  Junction, 
O..  27%  miles.  Stock  $7,790,000  all  owned  by  N.  Y.  Central  System. 
V.  105.  p.  2184;  V.  101,  p.  449. 

LAKE  ERIE  FRANKLIN  &  CLARION  RR.— Owns  Summerville  to 
Clarion.  Pa..  15  miles;  branch,  StrattonvUle  to  Mill  Creek,  Pa..  3.10  m.; 
other  branches,  8%  m.;  trackage,  Sutton  to  Franklin.  Pa.,  47.9  m.:  total, 
74.75  miles.  Capital  stock  $1,000,000,  par  $50,  1st  M.  bonds  auth.  $1,- 
000,000,  callable  on  or  after  Dec.  1  1918  at  105  and  int.  Car  trusts  June 
30  1916,  $77,500;  trusts  Dec.  31  1916,  $117,500;  loans  and  bills  payable, 
$90,500.  For  year  ending  Dec.  31  1916,  gross,  $153,345;  net,  $56,713; 
other  income,  $5,583;  int..  taxes.  &c,  $59,063;  bal.,  sur.,  $13,232.  Pres., 
Gen.  Charles  Miller,  Franklin,  Pa.;  V.-Pres.,  T.  J.  Odell,  N.  Y.;  Treas., 
H.  H.  Hughes. 

LAKE  ERIE  &  PITTSBURG  RY.— Owns  27.76  miles  between  Marcy 
at  a  connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.:  was  opened  Oct.  15  1911.  V.  98, 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road ,  rental  providing  for  Interest  and 
5%  on  stock.  Stock  auth..  $6,000,000.  as  increased  in  May  1911,  outstand- 
ing. $4,300,000.  of  which  the  Pennsylvania  Company  and  New  York 
Central  RR.  each  owned  on  June  30  1916  $2,150,000.  Under  date  of  Nov. 
30  1915  old  1st  M.  bonds  outstanding,  amounting  to  $4,300,000,  were 
cancelled.  In  lieu  thereof  there  was  authorized  an  issue  of  $3,540,000  of 
1st  M.  50-year  44%  bonds  and  a  liability  set  up  on  the  books  for  that 
amount.  In  Feb.  1918  the  new  bonds  had  not  as  yet  been  Issued.  If  sold 
they  may  be  guaranteed  by  the  proprietary  companies.  See  V.  101,  p. 
694;  V.  103,  p.  320.— (V.  103,  p.  320;  V.  104,  p.  1801.) 

LAKE  ERIE  &  WESTERN  RR.— ROAD.— Owns  Sandusky,  O..  to 
Peoria,  III.,  413  miles;  branch  to  Minster,  10  miles;  branch.  Indianapolis  to 
Michigan  City,  159  miles;  Fort  Wayne  to  Connersville  and  branch  to  Rush- 
vllle,  128  miles;  total  owned,  710  miles;  leases  Northern  Ohio  RR.,  Akron 
to  Delphos,  162  miles;  trackage,  28  miles;  total  operated,  900  miles. 

HISTORY.  <fec— See  V.  50,  p.  590;  V.  85,  p.  600.  N.  Y.  Central  RR. 
owns  $5,940,000  com.  and  $5,930,000  pref.  stock.  V.  71.  p.  1269. 

DIVIDENDS.— 1 '99.  '00.  '01-'03.  '04.  '05.  '06.  '07.  '08.  '09 to  Feb. '18 
On   pref  erred...  %/  0       2     4  yearly     3       3       3       3         1  None 

BONDS.— Guar's  5s  Nor.  Ohio,  which  see.     Equip.  44s,  V.  104,  p.  256. 

EARNINGS.— 12  mos.,/1917 Gross,  $8,122,896;    net,  $1,361,867 

Jan.    1   to  Dec.   31.      \1916 Gross,     7,404,184;    net,     2,120,040 

REPORT.— Report  for  year  end.  Dec.  31  1916,  in  V.  104,  p.  2637. 

Year —  Gross.  Net.  Other  Inc.      Int.,  &c.  Balance. 

1916 $7,404,184   $2,410,960   $126,438   $1,017,431   sur.$l, 519,967 

1915 6.239.647      1,445,241      126,562      1,055.253         sur.516,550 

1914 5,602.771         867,402      123,474      1,218.750         def.227.873 

—(V.  102,  p.  609,  1436,  1535;  Vol.  104,  p.  256,  1591,  2637.) 

LAKE  SUPERIOR  &  ISHPEMINQ  RY.— Owns  Presque  Isle  (Mar- 
quette) to  Ishpeming,  Mich.,  26.30  miles;  branches,  10.07  miles;  total, 
36.37  miles.  Also  owns  large  docks  at  Presque  Isle  Harbor.  Controlled 
by  Cleveland-Clifts  Iron  Co.  Stock,  $1,000,000;  par,  $100.  The  serial  6s 
of  1911  are  redeemable  in  reverse  of  numerical  order  at  101 .  V.  92. p.  1636; 
V.  93.  p.  229.  For  year  ending  June  30  1916.  gross,  $802,590;  net,  $292,- 
352;  other  income,  $14  255;  int.  on  bonds,  $68,130;  rental.  &c,  $9,683; 
bal.. sur., $228. 794.  Car  trusts  out  June  30  1916. $250,000;  bills  Payable. 
$132,000.     Pres.,  Wm.  G.  Mather,  Cleveland,  Ohio. — (V.  106.  p.  189.) 

LAS  VEQAS  &  TONOPAH  RR.— Owns  Las  Vegas.  Nev. yto  Beatty; 
117.2  miles.  In  June  1914  an  arrangement  was  made  with  the  Bullfrog- 
Goldfield  RR.,  under  which  the  road  between  Beatty  and  Goldfield  Is  to  be 
practically  re-constructed.  The  Las  Vegas  &  Tonopah  RR..  In  return  for 
Its  guaranty  of  the  $199,000  Bullfrog-Goldfleld  1st  M.  bonds  and  transfer 
of  part  of  Its  line  between  Beatty  and  Goldfield,  received  51  %  of  the  Bullfrog 
company's  stock  ($1,640,000  as  reduced),  per  plan,  V.  99,  P-  1538.  Stock 
auth..  $4,000,000;  outstanding,  al, 500.000;  par  $100.  Loans  and  bills 
payable   Dec.   31    1917.  $1,439,000.     No  bonds.  „,,, 

EARNINGS.— 11  mos.,/1917. .Gross,  $91,085;  net  (after  rents),  $2,115 
Jan.   1  to  Nov.  30.     \1916.-Gross,  122,686;  net  (after  rents),    6,753 

For  year  ending  Dec.  31  1917  (118  miles),  gross,  $100,102;  net,  $4,508 
other  income,  $2,878;  charges,  $27,691;  bal.,  def.,  $20,315.  Pres-.  J.  Ross 
Clark-  V-Pres.,  C.  O.  Whittemore;  Sec.  &  Treas.,  W.  H.  Comstock. 
Office,  583  Pacific  Electric  Building,  Los  Angeles,  Cal. 

BULLFROG-GOLDFIELD  KK.— Beatty,  Nev.,  to  Goldfield,  Nev.,80 
miles.  In  June  1914  control  was  obtained  by  Las  Vegas  &  Tonopah  RR.. 
duplicate  lines  being  abandoned.  See  above;  V.  99,  p.  1536.  Year  1915- 
16  gross,  $142,516;  net.  $30,978;  other  income.  $1,203;  int.,  taxes.  &c, 
$22,562;  bal..  sur..  $9.619.— (V.  98.  p.   1918;  V.   99.  p.    1536.) 

LEAVENWORTH  TERMINAL  RAILWAY  &  BRIDGE.— Owns  high- 
way and  railroad  bridge  (opened  Jan.  1  1894).  1.140  ft.  long,  over  Missouri 
River  at  Leavenworth,  Kan.,  and  valuable  terminal  property  In  that  city. 
In  July  1910  the  Chicago  Great  Western  acquired  the  entire  stock,  but  does 
not  guarantee  or  assume  bonds.  V.  91,  p.  214.  397.  Kansas  City  St. 
Joseph  &  C.  B.  (Chicago  B.  &  Q.)  and  Chic  R.  I.  &  P.  use  the  bridge  at  an 
mnual  rental  of  $16,000  each,  under  a  30-year  contract  trom  1894.  with 
option  of  30-year  extension.  Chicago  Great  Western  RR.  also  uses  the 
bridge  under  a  contract  expiring  In  1924,  the  annual  rental  being  $12,000. 
Stock.  $600,000.— (V.  91,  p.  397. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page) 


Lake  Erie  &  Western — Common  stock  $20,000  p  m__ 
Preferred  stock  6%  (not  cum)  ($20,000  per  mile) 
1st  M  ($10,000  per  mile,  see  V  46.  p  45)  g.-Ce.xc» 
2d  M  (V  54.  p  444)  S3.625.000  ($5,000  p  m)  gCe.xc» 
Equip  trust  due  $110,000  yrly  begin  Jan  1  1918-CP 
Lake  Shore  &  Michigan  Southern — See  New  York 
Lake  Super  &  Ishp—  1st  M  $70,000  due  yrly  red  101  xc 
Lake  Tahoe  Ry  &  Tr  Co— 1st  M  g  $500,000  s  f  beg  1905 
Lansing  Manufacturers — 1st  M  serial  Interest  rental.. 
Laramie  Hahn  s  Peak  &  Pacific  Ry — See  Colorado 
Las  Vegas  &  Ton — B.  &G.  IstMg  sf  d  calU02M  FP 

2d  M  (held  by  Las  Vegas  &  Tonopah)     gold 

Leavenworth  Terminal  Ry  &  Bridge — 1st  M  g  s  f.Cex 

Lehigh  &  Hudson  River — Stock  $1,340,000 

General  M  $3,000,000  g  (see  text) Ce.xc* 

Debentures  $400,000  red  105  since  Nov  1911 x 

Lehigh  &  New  England — Stock 

First   mortgage   $1,000,000   gold FPx 

General  mtge  $15,000,000  g  red  105 QuP.kc* 

Equip  tr  ser  A  g  gu  red  102  M  due  $30,000  yrlyGuPx 
do  ser  B  g  gu  red  102  M  due  $45,000  yrlyGuPx 
do    ser  O  guar  gold  red  102M  $35,000,yrly.QuPx 

do     ser  D  due  $40,000  yearly  guar PeP.xc* 

do     ser  E  due  $55,000  yrly  (guar) (V.103,p. 1405) 

Lehigh  Valley — Common  stock  $80.000,000 Qp 

Preferred  stock  10%  (V  79,  p  151.  269) .-.QP 

First  mortgage  extended  in  gold  in  1898.GP.xc&r 
Consolidated  Mlcoup*  reg  $4,762,000  4  Ms  ..xc&rl 

$40,000,000   /annuity  $2,538,000  4  Ms FPx) 

General  Consolmtgel  $150,000,000  gold..QPxc**:i 
do  do  / 

Coll  trust  bonds  $500,000  due  s  a,  see  textGP.xo'&r 
Bonds  of  Controlled  Properties — 

Lehigh  &  N  Y  1st  M  gold  guar  p  &  1 Mp.xc»&r 

Lehigh  Valley  Ry  1st  M  g  gu  p  &  1  (end)  QP.xc*&r 
Lehigh  &  Lake  E  1st  M  $3,000,000  g  Usm.xc*&r_. 


Miles 
Road 


710 
710 
710 
710 

Centr 
24 
17 

m      8 

Wyom 


3 
'74 


All 
196 


PeP 


285 

315/ 
315 
315 


115 

514 

11 


Date 
Bonds 


1887 
1891 
1917 

al  RR 
1911 
1901 
1905 

ing  & 
1906 
1914 
1893 

1890 
1907 

1895 
1914 
1908 
1911 
1913 
1914 
1916 


1868 
1873 
1873 
1903 
1903 
1905 

1895 
1890 
1907 


Par 
Value 


$100 

100 

1.000 

1.000 


100  &c 

1.000 

1.000 

Eastern 

1.000 

1,000 

1.000 

100 

1,000 

1,000 

50 

1.000 

1,000 

1.000 

1.000 

1.000 

1.000 

1.000 

50 

50 

1.000 

1.000 

1.000 

1,000  &c 

1.000  &c 

1.000 

1,000 
1,000 
1.000 


Amount 
Outstanding 


$11,840,000 

11.840.000 

7.250,000 

3,625.000 

990,000 

820,000 

600,000 

60.000 

Ry 

100.000 

68.000 

6fl0.000 

1.340,000 

2,587,000 

400,000 

See  text 

1,000,000 

4.000,000 

180.000 

430,000 

375.000 

480,000 

745,000 

60.501.700 

106,300 

5.000.000 

10.400,000 

12.600.000 

26,639,000 

20,697,000 

7.075,000 

2,000,000 

15,000,000 
3,000,000 


Rate 
% 


5g 
5g 
4M 

6e 
6g 
5g 

eg 

6g 

5g 
See    text 

5g 

4 
See    text 

6g 

fig 

4M  g 

4M 

4H 

i% 

10  In  '17 
10 
4g 
4M  &  6 

4H   &  6 
4g 
4M  g 
4  g 

4g 
4M  g 
4M  g 


When 
Payable 


J  &  J 

J  &  J 

J  &  J 

J  &  J 

F  &  A 

A  &  O 

J  &  J 


J 
J 
J 
J 
J 
M    &    N 


& 

& 
& 


&     D 
&     3 


& 

& 

& 

& 

& 

& 

&  O 
Q— J 
Q— J 
J  &  D 
J  &  D 
J  &  D 
M  &  N 
M  &  N 
F     &    A 


M  &  S 
J  &  J 
M    &     S 


Last  Dividend 
and  Maturity 


1% 


Jan  15  1908 
Jan  1  1937 
July  1  1941 
Jan  1  1919  to'27 

Feb  '19-Feb  '31 
Oct    1  1931 
July  1  1920-30 

Jan    1  1922 
July  15  1921 
Jan    1  1923 
Decl5  1917  6% 
July  1  1920 
July  1  1920 
Feb  28  '17.   2% 
July  1  1945 
July  1  1964 
To  June  1  1923 
To  May  1  1926 
To  Feb  1  1928 
To  Mch  1  1929 
To  April  1  1931 
Jan  12  '18  2M% 
Jan  12  '18  234% 
June  1  1948 
Dec  1  1923 
Irredeemabl 
May  1  2003 
May  1  2003 
Aug'18-Feb  26 

Sept  1  1945 
July  1  1940 
Mch  1  1957 


Places  Where  Interest  and 
Dividends  are  Payable 


Office,  Gr  CentTer.  N  Y 

Chase  National  Bk.  N  Y 

do  do 


Clt  Sav  &  Tr  Co.  Cleve 
Merc  Trust  Co,  San  Fran 
Union  Trust  Co.  Detroit 

Fidelity  Trust  O    ,  Phila 

do  do 

Central   Trust   Co.    N    Y 
Warwick.  N  Y 
IrvNat  Bk,  N Y  W  ar  wick 
Irving  Nat  Bank,  N  \ 
Philadelphia  office 
437  Chestnut  S,    Phila 

Guar  Tr  &  S  D  Co.  Phila 


do 
do 


do 
do 


Penn  Co  for  Ins.  &c.  Phil 
do  do 

Checks  mailed 

do  do 


Go's  office,  228  So  3d  St, 
Phil,  and  J  P  Morgan 
&  Co.  New  York 


Of.Phil.&JPM&Oo.NY 
do  do 

do  do 


LEAVENWORTH  &  TOPEKA  RY.— Leavenworth  to  Topeka,  57 
miles,  including  11  miles  trackage  at  terminals.  Control  acquired  in  Sept. 
1917  by  F.  L.  Wells  of  Chicago,  now  President.  W.  A.  Austin,  Leaven- 
worth, suspended  operations  Feb.  6  1918,  as  receiver. — (V.  106,  p.  715.) 

LEHIGH  &  HUDSON  RIVER  RY.— Owns  from  Maybrook  on  Central 
New  England  Ry.  to  Belvldere,  N.  J.,  on  the  Penn.  RR.,  73.9  miles;  and 
from  Phlllipsburg,  N.  J.,  to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Belvldere  to  Phlllipsburg,  13.3  m.;  D.  L.  &  W.  trackage,  Andover  Jet.  to 
Port  Morris.  N.  J.,  8.7  m.;  total  operated.  96.6  miles.  V.  79,  p.  269;  V.  94, 
p.  416.  Dividends..  4%  1912,  1913,  1914;  8%  in  1915  4%  &  4%  extra  June 
1916,  and  4%  and  2%  extra  in  Dec.  1916. 

BONDS. — Of  the  $2,587,000  Gen.  M.  bonds  out,  $1.062.0001  are  rguar. 
jointly,  p.  &  i.,  by  Central  RR.  of  N.  J.  and  Leh.  Coal  &  Nav.  Co.  V.  92. 
p.  595.  1701.  See  form  of  guaranty,  &c,  in  V.  67,  p.  788;  also  V.  85, 
p.  1513.  The  $164,000  2d  Mtge.  bonds,  due  July  1  1917,  were  paid  at 
maturity.     No  new  securities  issued. — V.  105,  p.  716. 


EARNINGS. — 11  mos., 
Jan.  1  to  Nov.  30. 


1917. .Gross,  $2,089,302;    net    (after   $437,643 
1916..Gross,     1,984,468;       rents),         525,218 


ANNUAL  REPORT.— For  cal.  year  1916;  V.104,  p.2225;  V.105,  p.1708. 
Dec.  31  Year.     Gross.  Net.     Oth.  Inc.  Int.,Tax.,&c.  Divid'ds.  Bal.,Sur. 

1916. $2,143,597  $796,044  $7,331  $377,810   (14)$187.600  $232,975 

1915 2,006,429     795,859     3.277     382.800       (8)107.200     314.126 

Lewis  A.  Riley,  Pres.,  Phila.,  Pa.  Sec.-Treas.,  W.  H.  Sayer.  Warwick, 
N.  Y.— (V.  105.  p.  716,  1708;  V.  106.  p.  189.) 

LEHIGH  &  NEW  ENGLAND  RR.— Operates  road  from  Hauto.  Pa., 
to  Campbell  Hall,  N.  Y.,  127  miles;  Hainesburg  Junction,  N.  J.,  to 
Edgewater,  N.  J.,  60  miles;  Bethlehem,  Pa.,  to  Benders  Jet.,  Pa..  19  miles; 
Bath,  Pa.,  to  Martin's  Creek.  Pa..  18  miles,  and  branches,  72  miles;  total, 
Dec.  31  1916,  296  miles,  of  which  9  m.  are  leased  and  96  m.  trackage  rights, 
leaving  192  miles  owned.  V.  95,  p.  1403;  V.  105.  p.  181.  Lehigh  Coal  & 
Nav.  Co.  owns  majority  of  stock.     V.  78,  p.  1781,  1962;  V.  91.  p.  1386. 

SECURITIES. — Stock  auth.,  $7,500,000;  outstanding  June  30  19171 
$6,300,000,  of  which  $5,997,500  is  owned  by  Lehigh  Coal  &  Nav.  Co.;  par. 
$50.  In  July  1917  the  New  Jersey  P.  U.  Commission  authorized  the  issu- 
ance of  additional  stock,  making  total  auth .  to  be  issued  and  sold  $7,500,000. 
$300,000  of  this  additional  stock  was  owned  in  Aug.  1917.     V.  105,  p.  73. 

DIVIDENDS.—  11913.    1914.  1915.  1916  (cal.  year) 

Percent \4  8         8%  &  3%  extra     8%  &  2%  extra 

Bonds,  &c. — Of  the  Gen.  M.  5s  of  1914  ($15,000,000  auth.),  $1,000,000 
were  reserved  to  retire  the  1st  5s  and  $10,000,000  for  future  purposes.  V. 
102,  p.  976,  1060;  V.  99,  p.  49,  674.  Lehigh  Coal  &  Nav.  Co.  (V.  91,  p. 
1386)  guarantees  car  trusts  A  and  B.    V.  86,  p.  1343,  1409;  V.  96,  p.  63. 

EARNINGS. — 11  mos., J1917__ Gross,  $3,412,529;  net  (after  $1,187,555 
Jan.  1  to  Nov.  30.        il916..Gross,    2,777,485;     rents),  925,533 


REPORT. — For  year  ending  Dec.  31  1916,  V.  104,  p.  2005. 

Gross        Net,  after      Other      Interest,      Dividends 


Earnings.       Taxes 

1916 $3,046,332  $1,116,762 

1915 3,074.265     1,395.569 

Pres..  Samuel  D.  Warriner;  V 


Balance, 
Surplus. 
$97,771 
289.138 
V.-P.  & 


Income.  Rents, &c.        Paid. 
$61,202  $480,193   (10)$600.000 
23.598     470.029     (11)660.000 
.-P.  &  Gen.  Mgr.,  R.  H.  Wilbur; 
Gen.  Counsel,  Wm.  Jay  Turner;  Sec.  &  Treas.,  Henry  H.  Pease;  Oompt., 
E.  M.  Reynolds,  437  Chestnut  St.,  Phila.,  Pa— (V.  105,  p.  181.  1309.) 

LEHIQH  VALLEY  RR.— (See  Afap.)— Oper.  Dec.  1916, 1,443  miles. viz: 

Main  Line  (fee,  or  all  stock  owned),      I  Leased 143 

Jersey  City  to  Buffalo 445  Trackage 46 

Branches  (fee  or  all  stook  own'd).809!(2d  track  597  miles) 

HISTORY.  ETC. — The  Drexel-Morgan  Interests,  it  Is  understood,  have 
a  preponderating  voice  In  the  management.  A  syndicate  represented  by 
Kuhn.  Loeb  &  Co.  in  July  1910  acquired  a  large  Interest.     V.  91.  p.  276. 

The  Lehigh-Buffalo  Terminal  Ry.  Corp..  all  of  whose  securities  ($50,000 
stock  and  $5,000,000  1st  M.  4s  are  owned,  has  built  a  new  passenger  and 
freight  terminal  at  Buffalo.  V.  102,  p.  153;  V.  99,  p.  467;  V.  100,  p.  397. 
733.  1257,  1672;  V.  101,  p.  455;  V.  103,  p.  2341;  V.  104.  p.  1263.) 

Lehigh  Valley  Harbor  Terminal  Ry.  was  incorporated  in  N.  J.  on 
March  10  1916  with  nominal  ($100,000)  capital  stock,  to  establish  an  ex- 
tensive terminal  development  with  piers,  &c,  on  some  400  acres  of  water- 
front and  underwater  land  at  or  near  Jersey  City.  All  Its  obligations 
($3,562,740  5%  notes)  were  held  Dec.  31  1916  by  Leh.  Val.  RR.  V.  103, 
p.  587;  V.  102,  p.  1060,  2166;  V.  104,  p.  2351;  V.  105,  p.  1309. 

COAL  PROPERTY. — The  Lehigh  Valley  RR.  Co.  owns  all  the  $9,465,- 
000)  stock  of  the  Lehigh  Valley  Coal  Co.  Purchase  in  1905  of  Coxe  Bros., 
see  "Bonds." 

The  Coal  Co.  shipped  from  collieries  owned  and  controlled  7,074,765  tons 
of  anthracite  coal  for  the  6  mos.  to  Dec.  31  1916,  against  7,254,367  tons  for 
the  corresponding  period  in  1915;  total  coal  and  coke  tonnage,  6  mos.  to 
Dec.  31  1916,  was  8,692.076. 

In  Jan.  1912  the  Lehigh  Valley  Coal  Sales  Co.  was  incorporated.  See 
extra  div.  below  and  Lehigh  Valley  Coal  Sales  Co.  under  r'Industrlals." 
V.  94,  p.  123;  V.  92.  p.  956;  V.  95.  p.  487.  478. 

On  Dec.  21  1914  the  lower  Federal  Court  dismissed  the  suit  brought  by 
the  Government  against  the  company  and  Its  subsidiaries  and  the  Lehigh 
Valley  Coal  and  Coal  Sales  companies  for  alleged  violation  of  the  anti-trust 
law  and  commodities  clause  of  the  Inter-State  commerce  law.  V.  98,  p. 
912.1920;  V.99.  p.  1910.  Also  see  Central  RR.  of  N.  J.  in  V.  101.  p.  1465; 
Government  has  appealed.  V.  105.  p.  1898;  V.  103.  p.  1118;  V.  102,  p. 
1346;  V.  101.  p.  2145;  V.  102,  p.  609,  1626.  1896. 

DIVS.  J'94-'03.  "04.  '05.  '06.  '07-'10.  '11-'14.  1915  to  Jan  12  1918 
Since'93  (%)\  None       14        4    6y'ly.       lOyrly  10  (2M%  Q-J) 

In  Feb.  1912  also  an  extra  cash  dividend  of  10%.  applicable  if  de- 
■lred  to  subscription  for  stock  of  new  Leh.  Val.  Coal  Sales  Co.     V.  94.  p. 123. 


BONDS. — Gen.  Consol.  Mtge.  of  1903  is  for  $150,000,000  bonds,  bear- 
ing not  to  exceed  5%  int.,  covering  the  entire  road,  the  stock  of  the  Lehigh 
Valley  Coal  Co.  and  other  stocks  owned.  On  Oct.  1  1917  there  were 
outstanding  in  the  hands  of  the  public,  $20,697,000  4Ms  and  $26,639,- 
000  4s;  In  treasury,  $1,000,000  4Ms  and  $13,000,000  4s:  reserved  (a) 
to  retire  underlying  bonds,  $76,664,000.  and  for  additions,  &c,  $12,- 
000,000,  these  last  being  issuable  at  not  exceeding  $2,000,000  a  year,  or 
larger  amounts  as  may  be  authorized  by  stockholders.  Old  bonds  may, 
however,  be  extended,  if  necessary,  for  not  over  two  years.  Provision  may 
be  made  at  time  of  issue  of  bonds  thereunder  for  right  to  convert  into  stock 
at  pleasure  of  holder  not  over  $25,000,000  at  any  one  time  outstanding. 
V.  103,  p.  586;  V.  102.  p.  1346,  1436;  V.  97.  p.  1823.  1898;  V.  99,  p.  477; 
V.  77,  p.  824;  V.  78,  p.  287;  V.  79.  p.  1642;  V.  82.  p.  1380;  V.  86.  p.  1343; 
V.  88,  p.  1372;  V.  81.  p.  211. 

The  purchase  of  stock  of  Coxe  Bros.  &  Co.  ($2,910,150)  (V.  103,  p.  587) 
and  of  Dela.  Susq.  &  Schuylkill  RR.  in  1905  was  financed  by  an  Issue  of 
$19,000,000  coll.  trust  4%  bonds,  to  be  retired  by  $500,000  semi-annual  In- 
stallments beginning  Aug.  1907  and  secured  by  deposit  of  those  stocks  with 
trustee.  Bonds  subject  to  call  as  a  whole  at  102 M.  beginning  Aug.  1912,  or 
in  order  of  serial  numbers.  V.  81,  p.  1175.  1242.  1376:  V.  82.  p.  100:  V.  83. 
p.  702;  V.  84,  p.  1428;  V.  88,  p.  452.  On  July  1  1917  paid  off  $200,000 
1st  M.  bonds  of  the  Wyoming  Valley  Coal  Co. 

Equipment  trusts  in  treasury  Dec.  31  1917:  "L,"  $800,000;  "M,"  $1.- 
200,000;  "O,"  $2,500,000;  "R,"  $2,000,000;  "S,"  $2,500,000.  Authorized 
but  unissued.     V.  103,  p  .574,  585. 

GUARANTIES. — Lehigh  Valley  Railway  Co. — Owned  Buffalo.  N.  Y.. 
to  near  Sayre,  Pa.,  174.48  miles,  double  track,  and  branches,  339.74  miles. 
In  all  514.22  m..  covered  by  $15,000,000  mtge.  of  1890.  but  in  1903  and 
1905  consolidated  with  other  sub.  cos.  and  In  1907  absorbed  the  Lehigh  St 
Lake  Erie.  Stock,  $11,745,000,  all  owned  by  Lehigh  Valley  RR.  Mortgage 
abstract.  V.  51.  p.  114;  V.  77.  p.  147.  972:  V.  81.  p.  784:  V.  84.  o.  1366. 
In  June  1916  was  authorized  to  Issue  $1,100,000  debentures.  V.103,  p.  61. 

Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Phlllipsburg,  N.  J.,  to  Jersey  City,  and  branches,  with  about  125  acres  at 
Jersey  City  and  a  large  water  front,  &c.  Total  mileage,  122  miles.  Stock 
outstanding.  $12,506,000.  all  owned  by  Lehigh  Valley  RR..  which  In  1914 
leased  it  for  99  years.  V.  77,  p.  972;  V.  53.  p.  640.  880;  V.  81,  p.  784;  V.  83. 
p.  703;  V.  98,  p.  1845.  1920. 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR. 
See  issue  Oct.  1912  and  V.  92.  p.  527.  1109:  V.  93.  o.  811.  1106:  V.  94.p. 
419;  V.  95.  p.  488;  V.  97.  d.  373.  In  Nov.  1915  the  lease  was  held  taxable. 
V.  101.  p.  1807.     Ownership  of  basin  in  Jersey  City.  V.  102,  p.  1060. 

Penn.  &  N.  Y.  Canal  &  RR. — Leased  for  99  years  from  Dec.  1  1888  to 
Lehigh  Valley,  which  has  assumed  Its  debt  and  owns  all  its  stock.  Consols 
include  $4,000,000  5s.  $3,000,000  4s.  $1,500,000  4  Ms.     V.  62,  p.  950. 

SenecaCounty Ry. ,$500,000  gu.bds.;  none  sold  June  1916.  V.  79,  p.  1271 

Lehigh  &  Lake  Erie  mortgage  ($3,000,000)  covers  11  m.  double-track  ter- 
minal road  at  Buffalo.  V.  81,  p.  211;  V.  83,  p.  702.  Now  a  part  of  the 
Lehigh  Valley  Ry .  Co.     V.  84,  p.  1248;  V.  85.  p.  312;  V.  87.  p.  817.  818. 

LATEST  EARNINGS.— 11  months: 

Jan.   1  to(1917 Gross,  $49,495,607;  net  (after rents),  $6,114,430 

Nov.  30.  \1916 Gross,    45,020,299;  net  (after  rents) ,    7,696,304 

For  three  months  to  Sept.  30  1917,  V.  105,  p.  2184: 
3  mos.  to        Gross       Total  Net       Interest  Pref.  Divs.  Com. Divs.     Balance., 
Sept.  30.     Earnings.     Income.     Rents,  &c.   (2M%).     (2M%)-       Surplus. 
1917. ..$14, 529. 788  $5,208,103  $1,972,626  $2,658  $1,512,542  $1,720,277 
1916...   13,052,105     3,954.647     1.737,109     2,658     1,512,542         702.338 

ANNUAL  REPORT.— The  report  for  1915-16  also  for  Lehigh  Valley 
Coal  Co.,  V.  103,  p.  574.  585.  For  6  mos.  to  Dec.  31  1916.  V.  104. 
p.  2337.  2339.  2350. 

_  — Six  Mos.  to  Dec.  31 Year  ending  June  30 — 

Revenue  from  Oper.—        1916.  1915.  1916.  1915. 

Coal  freight $9,345,640     $9,825,860  $18,811,099  $19,195,756 

Merchandise  freight 11,317,769     10.202,599     20,363.251     16,005,501 

Passenger 2,599,694       2,301,665       4,300,183       4,043,799 

Mail,  express,  &c 2,455.454       1.911.093       3.908,037       3.280,906 

Total  oper.  revenue. .$25,718,557  $24,241,217  $47,382,570  $42,525,962 

Net,  after  taxes $6,358,396     $6,653,332  $12,574,714  $10,871,803 

Other  Income 1,360,562  730.346       1,626.229       1.942.212 

Total  net $7,718,958     $7,383,678  $14,200,943  $12,814,015 

Bond  interest $1,917,434     $1,706,662     $3,500,437     $3,459,738 

Lease  other  roads _     1.071,295       1,071,295       2,142,589       2.142,589 

Other  rents,  &c 727,585  764,409  891,477  889,243 

Preferred  dividends (5%)5,315  (5)5,315      (10)10.630      (10)10.630 

Common  dividends.  .  (5  % )3 .025 ,085  (5) 3 ,025 ,085  (10)  6 ,050 , 1 70  (10)  6 ,050 . 1 70 

Balance,  surplus $972,244        $810,912     $1,605,640        $261,645 

Pres.,  E.  E.  Loomis;  Chairman,  E.  B.  Thomas;  V.-Pres.,  J.  A.  Middle- 
ton,  F.  L.  Blendinger,  T.  N.  Jarvis,  L.  D.  Smith  and  M.  P.  Blauvelt  (and 
Comp.);  Treas.,  C.  J.  Kulp;  Sec,  D.  G.  Baird,  228  So.  3d  St..  Phila. 
Executive  Committee:  Chairman,  E.  B.  Thomas,  E.  E.  Loomis,  Geo.  F. 
Baker,  E.  T.  Stotesbury,  W.  H.  Moore,  Daniel  G.  Reid  and  James  McLean. 
Directors. — E.  B.  Thomas,  Edward  T.  Stotesbury,  W.  R.  Butler,  Fred 
M.  Kirby,  Wm.  H.  Moore.  Daniel  G.  Reid.  James  McLean,  Samuel  T. 
Bodine.  Geo.  F.  Baker.  Henry  B.  Coxe,  Arthur  W.  Sewall.  Morris  L. 
Clothier.— (V.  105,  p.  2184;  V.  106,  p.  296,  601,  607.) 

LEXINOTON  &  EASTERN  RY.— See  Louisville  &  Nashville. 

LEXINGTON  (KY.)  UNION  STATION  CO.— Owns  passenger  station. 

Common  stock,  $15,000,  owned  equally  by  Loulsv.  &  Nashv.,  Ches.  & 
Ohio  and  Lexington  &  Eastern.  There  has  been  authorized  $500,000  of  4% 
cumulative  (non-voting)  preferred  stock,  secured  by  mtge.,  and  rentals  paid 
by  above-named  roads  on  basis  of  passenger  cars.     Pres.,  W.  A.  McDowell- 


Feb..  1918 


RAILWAY  STOCKS  AND  BONDS 


73 


74 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Miles 
Road 


Lehigh  Valley  RR—  (.Concluded) — 

Lehig.s  Val  Term  1st  M  g  guar  p  &  I  end._Ce.xc*&r 
Kant  &  Am  1st  M  Phlll  N  J  to  Perth  Am  &c  guar.xr 
Easton  &  Nor  1st  M  g  guar  by  Leh  Val.QP.xc*&r 

Middlesex  Valley  1st  mtge  5600,000  gold Ce.zc* 

Pa  &  N  YCan&RR — Cons  gu  (text)  (end).-QP.xr 
Morris  Canal  consol  stock  4%  guaranteed  perpetual 

Preferred  stock  10%  guaranteed  perpetual .  _ 

L  V  Coal  Co  1st  M  $12,000,000  g  s  f  not  dr__xc*&r 

do  Interest  reduced x 

Delano  L'd  1st  M  g  gu  s  f  (V  90.  p  1617) QP.x 

Cons  Real  Est  1st  M  $2,600,000  (V83,  d  702).. Usm 
Lexington  Union  Station — Preterred  stock  (see  text;  . 

Llgonier  Valley  RR— 1st  M  $300.000 x 

Lime  Rock — Consolidated  refunding  mortgage  gold 
Litchfield  &  Madison — First  mtge  $1,000,000  gold.x 
Little  Miami— Stk  original  gu  8%  99  yrs  P  C  &  St  L._ 
Special  guaranteed  betterment  stock  ($5.000,000) .. 

General  mortgage  $10.000,000 .   z 

Little  Rock  &  Hot  Sp  West— See  St  Louis  Iron  Mtn  & 
Little  Schuylkill  Nav  RR  &  Coal — Stock  (rental  guar) 

Live  Oak  Perry  &   Gulf  RR— First  mortgage x 

Lone  Island — Second  (now  first)  mortgage xc 

Consolidated  mortgage  (gold)  ($3.610,000 are  5s) Ce.v 

General  mortgage  gold Ce.vc* 

Long  Island  RR  M  on  ferry  for  $2,750,000  g  .Ce.zc* 
Stewart  Line  mtge  of  1932  for  $500,000  gold...Cev 
Debenture  ($1,500,000)  gold  not  subject  to  call...z 
New  York  &  Flushing  first  mortgage  assumed.. Cez 
Bklyn&Mont  2dM  assu  BusSta  to  E'tp't  &  brsCe.zc* 
L.  I.  City  &  Flushing  M  gold  assumed  ..Ce.vc* 

New  York  Bay  Extension  1st  M  ass  $200,000 z 

Montauk    Extension  $600,000  1st  M  assumed z 

Unified  M  gold  callable  at  110 Usm.xc&r 

a  In  hands  of  public;  total  issue  shown  In  left-hand  c 
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29 
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81 

155 

156 

163 

"I§ 

"~2 

76 

19 

6 

21 

316 

olumn 


Date 
Bonds 


1891 
1880 
189.5 
1892 

1888 


1892 
1892 
1891 
1906 

1913 

i904 


1912 


1912 

1878 
1881 
1888 
1892 
1892 
1894 
1880 
1888 
1887 
1893 
1895 
1899 

;  balan 


Par 
Value 


$1,000 

1.000 

500  &c 

1.000 

1,000 

100 

100 

1.000 

1.000 

1.000 

1.000 

100 

1,000 

1.000 

i  ooo 

50 

50 

1.000 

50 
1.000 
100  &c 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
1,000 
1.000 

ce  under 


Amount 
Outstanding 


Rate 
% 


In 


$10,000,000 

6.000.1)1)0 

.'.1.000 

200.000 

8.500.000 

See  text 

See  text 

10.114,000 

1.400,000 

297.000 

treasury 

388,000 

300,000 

400.000 

1,000.000 

4.943,100 

4,54ii,650 

1,070.000 

2.487.950 

789.000 

268.537 

4.731.000 

3.000.000 

1.494.000 

332,000 

al. 135.000 

125.000 

600.000 

650.000 

alOO.OOO 

a315.000 

5,660.000 

unified  mtg 


ie 

4H  8 

5g 
4M.  I 

4 
10 

5g 

4  e 
5k 
4 

4 
6 

4e 

5  g 

8  3-E 

4 

4 

51 
5 
7 
[  &5g 
4g 
4H  1 
4g 
5K 
6 

5K 
5k 
5 
5 
4K 


When 
Payable 


A 
M 

u 
ti 

x 

F 

P 

J 

J 

J 

F 

J 

M 

J 

M 

Q- 

0- 

M 


&  O 

&  N 

&  N 

&  N 

&  O 


&  N 
&  J 
&  N 
-M  10 
•M  10 
&     N 


J      &      J 

A     &     O 
F     &     A 

Q— J 
J      &     D 
M    & 
J      & 
& 


S 
D 
D 

M  &  S 
J  &  D 
& 
& 
& 
& 


Last  Dividend 
and    Maturity 


Oct 
May 
Nov 
Nov 
Apr 
Feb 
Feb 
Jan 
Jan    1 
Jan    1 
Feb   1 
July  1 
May  1 
July  1 
Nov  1 


1941 

1920 

1935 

1942 

1939 

•18.2% 

•18.  5% 
1  1933 

1933 

1932 

1956 

1917  2% 

1943 

1929 

1934 
Dec  10  -17  21-5 
Dec  101917  1% 
Nov  1 1962 


Jan 

June 

Aug 

July 

June 

Mch 

June 

June 

Mch 

June 

May 

Jan 

Jan 

Mch 


15  '18 
1  1942 
1  1918 
1  1931 
1  1938 
1  1922 
1  1932 
1  1934 
1  1920 
11938 
1  1937 
1  1943 
1  1945 
1  1949 


2H 


Places  Where  Interest  and 
Dividends  are  Payable 


Of..Pbll.   &  JPM,  N  Y 
Office.  228  So  3d  St,  Phil 

do  do 

Of.  Phil  ,<&J  P  M  &Co .NY 
Lehigh  Valley  RR.  Phlla 
Office,  228  S  3d  St,  Pnlla 
do  do 

J  P  Morgan  &Co.N  Y, 
and  Drexelfc  Co.  Phil 
o's  office,  N  Y  &  Phlla. 


£ 


Office.  Lexington.   Kv 
Mellon    Nat    Bk,    Pittsb 
Portland,   Me 
Central  Tr  Co.  N  Y 
Office,  Fosdlck  Bldg,  Cln 

do  do 

Farmers'Ln&TrCo,  N  Y 

Office,  410  Walnut.Phlla 
Safe  Dep  &  Tr  Co,  Bait 
Treas  Penna  RR  Co,  NY 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do&Lon 

do 

do 

do 

do&Lon 

do 

do 

do 

do 

do 

do 


LIOONIER  VALLEY  RR.— Latrobe  to  Llgonier,  Pa..  10.3  miles;  LIgo 
nler  to  Fort  Palmer,  Pa.,  5.7  m.;  total,  16  miles. 

Stock.  $500,000;  par  $50.  Dividend,  25%  In  stock  paid  May  1  1913. 
In  year  1913-14  6%  deferred  dividend  and  6%  regular  were  paid.  Bonds, 
see  table  above.  For  year  ending  June  30  1916.  gross,  $294,961;  net, 
$168,167:  other  income,  $5.19$;  int.,  &c,  $42,736;  div.,  $60,000;  sur., 
$70,629.  Pres.,  J.  R.  Mellon;  Sec.  A.  W.  Mellon;  Treas..  R.  B.  Mellon. 
Office,  Pittsburgh.  Pa. 

LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me..  11  m., 
trackage,  1  m.;  total.  12  m.  Stock,  $450,000;  controlled  by  the  Rockland- 
Rockport  Lime  Co.  of  Maine  (V.  92.  p.  960).  Div.  In  1905-06.  5%:  1906, 
07,  5%.  of  which  3%  from  accumulated  surplus;  1907-08,  2V£%;  1908-09; 
6%:  1909-10,  4H%:  1910-11.  3H%:  1911-12.  2H%:  1912-13.  4M%: 
1913-14,  Wa.%;  1914-15,  154%.  Year  ending  Dec.  31  1916,  gross,  $87,333; 
net.  $29,951.     Office,  Rockland. — (V.  82,  p.  1380.) 

LITCHFIELD  &  MADISON  RY.— Owns  Litchfield  Jet.  to  Madison.  Ill  . 
44  m.;  trackage,  1  m.;  total.  45  m.  Stock,  common.  $500,000:  nref..  4% 
non-cum..  $500,000:  par,  $100.  Car  trusts  June  30  1916,  $18,959.  Year 
1915-16.  gross,  $249,401;  net,  $83,724;  other  inc.,  $23,220;  int.,  &c.  $66,- 
361:  sur..  $55,231.     Pres..  James  Duncan,  Alton,  111. —  (V.  79.  p.  1256.) 

LITTLE  KANAWH-A  RR.— Parkersburg,  W.  Va..  to  Owensport,  30.44 
miles.  Stock,  com.,  $359,500;  pref.,  $150,000:  par,  $100.  Sale  of  control 
to  Bait.  &  Ohio  was  pending  in  Jan.  1918.  V.  106,  p.  86;  V.  105,  p.  2454, 
2543:  V.  86,  p.  981;  V.  82,  p.  628;  V.  86,  p.  981;  V.  102.  p.  66.  For  vear 
ending  June  30  1916.  gross,  $32,141;  oper.  def.,  $5,092;  rentals,  &c,  $9,856; 
bal.,  def.,  $14,948.— (V.  105,  p.  2543;  V.  106.  p.  86.) 

LITTLE  MIAMI  RR. —  (See  Maps  Pennsylvania  RR.) — Owns  Cincinnati' 
O.,  to  Springfield,  O..  84  m.;  branch,  Xenla,  O..  to  Dayton,  O.,  15  m.;  Day" 
ton,  O.,  to  Ind.  State  line,  38  m.;  leases  Columbus  &  Xenla  RR.,  Xenla,  O.- 
to  Columbus,  O..  55  m.;  Cln.  St.  Con.  RR.,  2  m.:  Richmond  &  Miami  RR.. 
Indiana  State  line  to  Richmond,  4  m.;  total,  199  miles. 

LEASE. — On  Dec.  1  1869  leased  to  Pittsburgh  Cincinnati  &  St.  Louis 
(now  Pittsburgh  Cln.  Chicago  &  St.  Louis  RR.)  for  99  years,  renewable  for- 
ever. The  Penna.  RR.  Co.  Is  a  party  to  the  contract  and  guarantees  its 
faithful  execution  Rental  Is  8%  on  $4,943,100  orlelnal  stock.  4%  on  bet- 
terment stock  and  int.  on  debt.  V.  84.  p.  51,  815;  V.  86.  p.  857;  V.  104.  p. 
73. 

BONDS. — The  general  4s  of  1912  ($10,000,000  auth.  issue;  Cent.  Trust 
&  Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  int.,  with 
a  first  lien;  remainder  $8,930,000  issuable  only  for  betterments  when  ap- 
proved, but  none  until  all  the  special  betterment  stock  authorized  under 
the  lease  has  been  issued.     V.  95,  p.  750.  1331:  V.  96.  p.  420. 

Lessee's  report  shows  results  to  lessee:  In  1909,  profit,  $67,171;  in  1910. 
profit.  $79,646:  in  1911.  profit.  $189,539:  In  1912.  loss.  $28,188:  in  1913. 
loss,  $142,190;  in  1914.  loss,  $218,712;  1915,  loss,  $22,588;  1916,  profit, 
$196,704.  Stock  auth.,  $10,000,000.  Beginning  Dec.  1899  1-5%  extra 
paid  on  com.  stock  each  Dec.  and  June,  and  with  1912  1-5%  also  in  Sept., 
from  surplus  invested  funds,  making  div.  8  3-5%  yearly. — (V.  104,  p.  2010  ) 

LITTLE  SCHUYLKILL  NAVIGATION  RR.  &  COAL.— Owns  from  Pon 
Clinton  to  Tamanend  and  Reevesdale,  31.44  miles;  2d  track,  26.47  m.;  total, 
91.71  miles.  Re-leased  on  Dec.  1  1896  to  Phlla.  &  Read.  Ry.  for  999  years 
and  rental  reduced  from  7%  on  stock  to  5%  gold  from  Jan.  1  1907 

DIVS.—  I  '06.  "07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  "17.  '18- 
Since  1903  %f  5       5H   5«   6       5VS   6       hV>     5      5Vi     5       5        5      2H 

Lessee  pays  taxes  and  organization  expenses. — (V.  106,  p.  189.) 

LIVE  OAK  PERRY  &  GULF  RR. — Owned  Live  Oak  to  Econfenla, 
Fla.,  62.85  miles;  Mayo  Jet.  to  Alton,  Fla.,  14.41  m.;  Murat  Jet.  to  Murat, 
Fla.,  3.74  m.;  branches,  2.88  m.;  total,  83.88  miles.  Stock  auth.,  $2,000,- 
000;  outstanding.  $600,000;  par,  $100.  Bonds,  see  table.  Car  trusts 
June  30  1916,  $35,000.  For  year  ending  June  30  1916,  gross,  $235,273; 
net  $119,063;  charges,  &c,  $66,621;  bal.,  sur.,  $54,951.  Pres.,  J.  H. 
Powell;  Sec.  &  Treas.,  R.  Hopkins.     Office,  Live  Oak.     V.  104.  p.  2452. 

LONG  ISLAND  RR. — Operates  the  steam  surface  roads   of  Long  Island. 


Owns —  Miles 

Long  Island  City  to  Greenport 94 

Long  Island  City  to  Montauk 115 

Sundry    branches 114 

Leases  ('which  see) — 

Nassau  Electric  RR    9 

Long  Isl.  RR.  No.  Shore  Brch...  30 
N.  Y.  &  Rockaway  Beach  Ry.'..   12 

Also  owns  the  Huntington  RR. 


Leases — (•Which  see.)  Miles. 

N.  Y.  Bklyn.  &  Man.  Ben.* 16 

Other    2 

Trackage — 
Penna.  Tunnel  &  Terminal 4 

Total  Jan    11917 397 

Oper.   electrically   (miles  trac)..188 
Dou ble  track 160 

Northport  Traction,  Nassau  County 


Ry..  Glen  Cove  RR.  and  Ocean  Electric  Ry.,  having  combined  mileage  of 
34  H  miles,  and  through  the  Long  Island  Consolidated  Electrical  Companies 
a  one-half  interest  in  N.  Y.  &  Long  Island  Traction  Co..  42  m.,  and  Long 
Island  Electric  Ry.,  26  m.  V.  89,  p.  598;  V.  90,  p.  1040.  In  Dec.  1917 
rate  of  mileage  books  was  to  be  increased  from  2c.  to  2Kc.  per  mile.  V. 
105.  p.  716,  2272.  Other  rates,  V.  104,  p.  2343.  New  freight  terminals  at 
tidewater  in  So.  Brooklyn  were  opened  in  Jan.  1918.     V.  106,  p.  396,  499. 

PLAN. — In  Jan.  1917,  on  condition  that  the  minority  shareholders  would 
surrender  their  holdings,  the  Penn.  RR.  Co.:  (a)  accepted  in  settlement  of 
the  approximately  $30,000,000  of  indebtedness  due  it  by  the  L.  I.  RR.  Co. 
(consisting  chiefly  of  4%  debentures),  $5,202,100  new  5%  20-year  deben- 
tures, and  fdr  the  remainder  capital  stock  at  par;  (6)  gave  the  $5,202,100 
new  5%  debs,  in  exchange  for  the  minority  stock,  $  for  $.    See  V.  104.  p.  361. 

The  new  debentures  will  be  secured  by  any  future  mortgage  on  the 
property,  With  the  debt  to  the  Pennsylvania  RR.  discharged  as  above  pro- 
posed, "the  amount  of  earnings  of  1916  applicable  to  the  payment  of  interest 
on  the  $5,202,100  of  new  debentures  would  have  been  about  five  times  the 
amount  of  such  Interest."  Only  about  $500,000  minority  stock  had 
not  assented  In  May  1917.  V.  104.  p.  663,863,  1146.  1263.  1899,2235.2452. 

STOCK. — In  April  1917  the  auth.  capital  stock  was  increased  from 
$12,000,000.  par  $50.  of  which  Penn.  RR.  owned  $6,797,900.  to  $40,000,000, 
the  total  outstanding  being  increased  to  $34,110,250.     V.  104,  p.  1899. 


DIVIDENDS.—         /  '82.  '83-'90.  '91.  '92.  '93.  '94.  '95.  '96.  None 

Percent \      1     4  y'ly.     434     5       5     4J4     4       4  since. 

BONDS. — The  Refunding  4s  of  1903  ($45,000,000  authorized  Issue)  are  se- 
cured by  a  Hen  on  the  entire  road,  subject  to  the  $21 ,992,000  outstanding  old 
bonds,  to  retire  which  an  equal  amount  Is  reserved:  remainder,  $24,008,- 
000,  guar,  as  to  prln.  and  Int.  by  the  Penn.  RR.,  were  sold,  the  prooeeds  to 
be  used  for  various  Improvements  and  additions  In  connection  with  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addi- 
tional terminal  facilities  at  Ray  Ridge  and  Long  Island  Cltv  and  for  a  double- 
track  connection  with  the  New  Haven  road,  for  additional  terminals,  tracks, 
equipment,  and  to  retire  old  bonds.  V.  78,  p.  583,  1549;  V.  79,  p.  796; 
V.  80.  p.  1111;  V.  81,  p.  211;  V.  82,  p.  868:  V.  92,  p.  527. 

Equipment  trusts  Dec.  31  1916,  $2,360,000.  In  March  1917  $940,000 
4H%  equipment  trusts  were  authorized.     V.  104,  p.  559.  1263. 

The  uni}iea  Mortgage  Is  limited  to  tne  amount  now  outstanding.  Bonds 
are  subject  to  call  at  i  10  In  whole  or  In  nart  on  any  Interest  day.  V.  68. 
p  618.  Mtees.  on  real  estate.  SI. 767. 680.  V.  76  n  266;  V.  85,  d.  160; 
V.  89,  p.  529.  1411:  V.  90.  p.  698.  1040;  V.  93.  p.  1022:  V.  102.  p.  609;  V. 
103,  p.  2079.     Debentures  of  1917.  see  "plan"  above  and  V.  104,  p.  2452. 

GUARANTIES. — In  addition  to  guaranteed  bonds  In  table  above,  guar- 
antees 5%  on  $650,000  New  York  Brooklyn  &  Manhattan  Beach  pref.  stock 
as  part  rental;  also  6%  on  $50,000  P.  P.  &  So.  Br.  stock  and  10%  on 
$82,500  of  the  New  York  &  Coney  Island  stock. 

The  shareholders  voted  March  14  1906  to  guarantee,  principal  and  Inter- 
est, an  authorized  Issue  of  $10,000,000  4  S^%  40-year  collat.  trust  bonds  of 
the  Long  Island  Consolidated  Electrical  Companies,  a  holding  company,  all 
of  whose  stock  is  owned,  for  the  trolley  lines  owned  and  controlled.  See 
V.  82,  p.  100.  864:  V.  84.  p.  865;  V.  86,  p.  1157.  No  bds.  sold  to  Dec.  31  1912 

EARNINGS.— For  3  mos.  ending  Sept.  30  1917,  in  V.  105.  p.  2184: 
3  Mos.  to  Gross  Net  after         Other  Interest,         Balance, 

Sept.  30 —     Earnings.  Taxes.  Income.       Rents, &c.         Surplus. 

1917 $5,774,812     $2,453,862     $295,296     $1,309,080      $1,440,078 

1916 4,746,068       1,945,376       272,214       1,470,998  746.592 

REPORT.— Report  for  year  1916.  V.  104,  p.  1257;  for  1917.  V.  106.  p. 
597' 

(All  in  $)—      1917.             1916.  1917. 
Oper.  revenue.17,286, 180  14,971,839   Hire  of  equip't 

Net  (aft.  tax).  4,379,807     4,156,845  Joint  facilities  Includes 

Rents,  &c [       452,812   Misce...  rents.'  all 

Unfund.  secur.                     <                       Bond  interest-  deduc- 

&  accounts,  t    659,469  [      227,379   Other  interest.  I  tions. 

Miscellaneous.  [ 


Gross  income. 

Deduct — 
Lease  oth.  rds. 


5,039,277     4,837,036 


869,300 


668,625 


Total  deduc.  4,169,976 
Surplus. 869,300 


Pres.,  Ralph  Peters,  Penn.  RR.  Station,  N.  Y.  City;  Treas. 


Fahnestock.' Broad    St.    Station, 
V.  106,  p.  396,  199,  697.  607.) 


1916. 
204,169 
486,190 
200,615 
2,710,242 
296,551 
29,171 

4.595,564 

241,472 

James  F. 


Phila.— (V.    105,   p.    1898,   2184,   2272; 


LOS  ANQELES  &  SALT  LAKE  RR.— (See  Map  Union  Pacific.)— 
From  Salt  Lake  City,  Utah,  to  Los  Angeles,  on  the  Pacific  Coast.  811  m. 
of  main  line,  with  branches,  aggregating  In  all  1,154  miles;  from  Daggett 
to  Riverside,  111  miles,  is  trackage  over  A.  T.  &  S.  Fe  and  Sou.  Pac.  Has 
steamship  connection  via  Hawaiian  Islands  to  China,  Japan  and  Manila. 
V.  81,  p.  1551;  V.  82.  p.  1323;  V.  91,  p.  590.  Salt  Lake  City  terminals. 
V.  76.  p.  920,  1193.  1356,  V.  77,  p.  38,  148,  695;  V.  78.  p.  1393;  V.  79,  p. 
1024.  Las  Vegas  &  Tonopah  RR.,  allied,  runs  from  Las  Vegas,  Nev.,  to 
Beatty.  119  miles.  V.  81,  p.  1175;  V.  98,  p.  1920.  Construction  of  a  line 
from  Pico  Station  to  Santa  Ana,  24  miles,  was  in  progress  in  Jan.  1917. 

In  Feb.  1918  purchase  of  the  9-mile  Riverside  Rialto  &  Pacific  RR., 
free  of  all  liens,  mortgages,  &c,  was  pending.  V.  105,  p.  909,  997;  V.  106. 
p.  189. 

Name  changed  from  San  Pedro  Los  Angeles  &  Salt  Lake  RR.  In  Aug. 
1916.  V.  103,  p.  759.  In  Dec.  1917  $3,250,000  was  being  expended  for 
additional  rolling  stock  and  sundry  improvements.     V.  105,  p.  2456. 

STOCK. — Auth.,  $25,000,000;  par,  $100;  alllssued;  held  In  voting  trustfor 
5  years  (from  1903)  by  Farmers'  Loan  &  Trust  Co.  in  joint  Interest  of  Union 
Pacific  and  Wm.  A.  Clark.  In  Dec.  1912  the  U.  S.  Supreme  Court  held 
valid  control  by  Union  Pacific.     V.  95.  p.  1542. 

BONDS.— The  mortgage  of  1911  is  for  $70,000,000;  $28,526,000  were 
held  June  15  1917  In  the  Union  Pacific  (Oregon  Short  Line)  treasury.  V. 
90.  p.  Ill;  V.  94.  p.  124,  490.  699:  V.  96,  p.  1703:  V.  98.  p.  1538.  1994; 
V.  100,  p.  1833;  V.  101,  p.  132.  The  Calif.  RR.  Commission  in  May  1917 
authorized  the  issue  of  $1,969,000  additional  1st  4s  of  1911  on  account  of 
Improvements,  &c,  making,  it  is  understood,  when  sold,  $59,022,000  out. 

EARNINGS.— 11  mos.,  19171  Gross,  $11,632,863;  net  (after $3,546,459 
Jan.  1  to  Nov.  30.  1916/  Gross,    10,594.710;      rents)      3,608,136 


REPORT.— For  years  ended  June  30  and  Dec.  31  (V.  103,  p 

Year —  Gross.  Net.  Other  Inc.    Charges . 

Dec.  31  1916.$11,656,885     $4,843,876  $113,856 

June  30  1916.  11,244,355       3,987,292     109.648 

June  30  1915.     9.497,896       2,796,523       97.319 

Pres.,  W.  A.  Clark;  V.-P.,  H.  V.  Piatt:  Treas 


1888): 

Bat., Sur. 

$3,432,271     $1,525,461 

2,807.828       1,289,112 

2,797,283  96.559 

W.  H.  Leete.— (V.  103. 


p.  759,  1888;  V.  105.  p.  606,  909,  997,  2456;  V.  106,  p.  189.) 

LOUISIANA  &  ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga. 
La.,  192.89  miles;  Packton  to  Wildsville  Jet.,  La.,  53.32  m.;  Mlnden,  La., 
to  Shreveport,  27.15  m.;  trackage,  Vidalla  to  Black  River,  La.,  opposite 
Natchez,  25  m.  (St.  L.  Iron  Mt.  &  So.  Ry.);  Tioga  to  Alexandria,  La.,  7.33 
miles;  trackage  near  Shreveport,  La.,  2.01  miles;  total,  303.72  miles.  On 
Jan.  1  1917  was  to  begin  sending  trains  by  ferry  across  the  Mississippi  River 
and  thence  under  trackage  agreement  over  25  miles  of  the  Iron  Mt.  (Mo. 
Pac.  Ry.)  to  a  connection  with  the  Illinois  Central  and  Mississippi  Central 
RR.,  facilitating  through  traffic  to  and  from  the  East.  V.  103.  p.  1888. 
Rock  Island  Co.  uses  36  miles,  Packton,  La.,  to  Plneville,  La.,  under  track- 
age contract,  and  St.  Louis  Southwestern  passenger  trains  the  Shreveport 
terminals  under  a  25-year  lease.     V.  93,  p.  527. 


Feb.,  1918.] 
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RAILROAD  COMPANIES    Pq~Tl 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Long  Island  (Concluded)— 

Refund  mtge  $45,000,000  gold  gu  p  &  l__Ea.xc*&r 

Debentures  call  aft  5  yrs  102V3 Usm.yyxc*&r*_ 

Equip  trust  Ser  A,  B  &  C,  $100,000  each  ser  due  yrly 
Eq  trSer  A  81 00.000  due  yly  to '23;  then  $96,000  yly 

Equipment  trust  Series  B  $94,000  due  yearly 

Leased  and  Controlled  Lines,  Principal  or  Interest 
L  I  RR  No  Sh  Br  cons  M  $1,425,000  gu  p&l.Ce.vc* 
N  Y  B  &  Man  B  1st  cons  M  $1,726,000  gold  gu..Cev 

N  Y  &  Rock  Beach  1st  M  $984,000  guar  p  &  I Ce 

P  P  &  C  I  1st  and  2d  ($96,000  seconds)  guar v 

Los  Angeles  &  Salt  Lake  RR — 

San  Pedro  Las  A  &  Sail  Lake  1st  M   $70,000,000.  Ox 
Louisiana  &  Arkansas — Stock  $7,000,000  authorized 

First  mortgage  $7,000,000  gold  (text) Q.xc*&r 

Equip  notes  $8 .000  due  annually 

Louisiana  &  North  West  RR — Underlying  M  gold  ..x 

First  mortgage  $10,000,000  gold.. JHSt.xc* 

Louisiana  Ry  &  Nav — First  M  gold  (see  text)..F.c&r 

Louisiana  Southern — 1st  M  g  red  at  105 Ce.xc 

Louisiana  Western — First  mortgage  gold. Ce.zc* 

Louisv  Hend  &  St  Louis— 1st  M  $2,500,000  gold.. a. z 

First  Consol  M  $5,000,000  gold 

Louisville  &  Jeff  Bridge— $5,000,000  g  gup  &  I  ...io' 

Louisville  &  Nashville— Stock  $72.000.000 

E  H  &  N  1st  M  Hend  to  Nash  g  drawn  110.. Ce.xc* 
Louisville  &  Nashv  Gen  M  gold  drawn  110. Ce.xc* 

I.C  &  Lex  Gen   mtge  gold  (V  63.  p  1010) G.xc* 

Pensacola  Dlv  1st  M  gold  (drawn  at  105)..F.zc* 
New  Orl  &  Mob  Dlv  1st  M  N  O  to  Mobile  g.F.zc* 

Second  mortgage  gold xc* 

Southeastern  &  St  Louis  Dlv  first  mtge  gold xc* 

Second  M  gold  East  St  Louis  to  Evansv  &  br.xc* 

First  M  (50-year  5s)  $15,000  per  mile  gold__Us.xc* 

First  mtge  collateral  trust  ($7,000,000)  gold._F.zc* 

Unified  mortgage  for  $75,000,000  g.. -Ce.xc*  &r« 

Mobile  &  Montgomery  joint  M  $5,000,000  g-.Ce.xc 

FOOT-NOTES — b  to  h  See  next  page. 


Miles 
Road 


316 


Ouara 
30 
19 

"16 

1,024 
302 
302 

"35 
115 
334 
45 
105 
182 
182 


155 
803 
176 
45 
141 
141 
208 
208 
202 

Text 
179 


Date 
Bonds 


1903 
1917 
1906 
1914 
1917 

nteed. 
1892 
1885 
1887 

■86--91 

1911 

1902 
1914 
1895 
1905 
1903 
1897 
1881 
1896 
1915 
1895 

1879 

1880 
1881 
1880 
1880 
1880 
1881 
1881 
1887 
1888 
1890 
1895 


Par 
Value 


$500  &c 

100  &c 

1,000 

1,000 

1,000 

1.000 
1.000 
1.000 
1.000 

1.000 

100 

1.000 

1,000 

1.000 

1.000 

1.000 

500 

1,000 

500 


1.000 
100 
1,000 
1,000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
1,000  &c 
1.000 


Amount 
Outstanding 


$24,008,000 

5.202.100 

900,000 

732,000 

846,000 

al. 262,000 

al,  601, 000 

a883.000 

436.000 


58.053 

5.000 

5,196 

20 

100 

2.150 

10.54.i 

250 

2,240 

2.500 

700 

4,500 

72.000 

300 

dl.596 

3,258 

108 

D4.991 

1.000 

3.500 

e2.997 

fl.749 

1.4.705 

h64.768 

4.000 


.000 
.000 
.000 
,000 
,000 
,000 
.000 
.000 
.000 
.000 
,000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
,000 
.000 
.000 
,000 
,000 
,000 


Rate 
% 


4tt 

lS 
5 

5g 

5  g 
4Mi 

4. 


When 
Payable 


M 
M 
F 
.1 

F 


Q— J 

A     &     O 

M     &     S 

Various 

J     &     J 


5g 
6 

5g 
5. 
4H  g 
5g 
6. 
5g 
6g 
4g 
In  1917 
6. 
6 

4«  g 
6g 
6. 
6g 
6. 
3. 
68 
5. 
4g 
4«  g 


& 
& 
& 
& 
St 


M  & 

A  & 

J  & 

A  & 

J  & 

M  & 

J  & 

J  & 


M  & 

F  & 

J  & 

J  & 

M  & 

M  & 

J  & 

J  & 

M  & 

M  & 

M  & 

M  & 

J  & 

M  & 


Last  Dividend 
and  Maturity 


Men  1  1949 
May  1  1937 
Feb  1919-21 
June  1918-24 
Feb  1919-27 

Oct  1  1932 
Oct  1  1935 
Sept  1  1927 
1926-1931 


July  1 
Sep  15 
Sept  1 
1923 
Jan    1 
Apr   1 
July  1 
Mch  1 
July  1 
July  1 
Oct    1 
Mch  1 
Feb  11 
Deo   1 
June  1 


Nov 
Mch 
Jan 
Jan 
Mch 
Mch 
May  1 
Nov  1 
July  1 
Sept  1 


1961 

11  \X% 

1927 

1945 

1935 

1953 

1950 

1921 

1946 

1965 

1945 

19183M 

1919 

1930 

1931 

1920 

1930 

1930 

1921 

1980 

1937 

1931 

1940 

1945 


Treas  Penn  RR  Co,  N  Y 

do  do 

Fidelity  Trust  Co,  Phila 
Fidelity  Trust  Co,  Phila 
Fidelity  Trust  Co,  Phila 

Treas  Penn  RR  Co,  N  Y 

do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N  Y 
Checks  mailed 
Guaranty  Trust  Co.  N  Y 


Places  Where  Interest  and 
Dividends  are  Payable 


Boody,  McL  &  Co.  N   Y 


See  text 
R  Wlnthrop  &  Co, NY 
S  P  Co,  120  B'way,  N  Y 
nit  of  Amer.  NY;<&  Louis 
New  York 

J   P  Morgan   &  Co,  N  Y 
71  Broadway,  New  York 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


71  Broadway,  New  York 


In  Apr.  1917  took  over  the  Black  River  Branch  (St.  Louis  Iron  Mtn.  & 
So.  Ry.)  for  exclusive  operation  between  Wildsville,  La.,  and  Concordia.La. 

DIVIDENDS.— 1906  to  1909.3%  y'ly;  then  to  Sept.  15  1911.  2H%  y'ly. 
None  since  to  Jan.  1918.  the  surplus  funds  having  been  applied  to  better- 
ments and  sinking  fund.     V.  102,  p.  153. 

BONDS. — The  unissued  first  5s  (total  limited  to  $7,000,000)  are  reserved 
for  betterments,  equipment  and  extensions,  of  which  $1,000,000  reserved 
for  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  $20,000 
per  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
part.  Is  subleot  to  redemption  at  110  and  Interest  on  anv  Interest  date 
Annual  sinking  fund  $75,000  per  ann.  to  buy  bonds  at  110  and  Int..  or  under; 
otherwise,  to  be  invested.  Of  the  $5,196,000  issued  June  15  1917,  $851,000 
were  held  alive  in  the  sinking  fund.     See  V.  101,  p.  2071. 

REPORT.— For  year  ending  June  30  1916,  see  V.  103.  p.  1787.  Re- 
sults for  1917,  as  reported  to  Inter-State  Commerce  Commission: 

Pres..Wm.Buchanan,Texarkana.Ark. — (V.103.P.666    1687,1787,1888.) 

Year —  Gross.  Net.  Charges, &c.        Balance. 

1917 $1,658,042         $417,858        $315,767         $102,091 

1916 1,570.948  424.814  301.293  123,522 

LOUISIANA  &  NORTH  WEST  RR.— Owns  Magnolia,  Ark.,  to  Natchi- 
toches, La.,  115  m.;  trackage.  Magnolia  to  McNeil,  6.4  m.  On  Aug. 22 
1913  Geo.  W.  Hunter  was  appointed  receiver.     V.  97.  p.  521.  595. 

Stock  out.  $2,300,000;  par,  $100.  Of  1st  5s  of  1905  ($10,000,000  auth. 
Issue).  $150,000  Is  reserved  to  retire  the  old  bonds.  V.  82,  p.  628.  V  85. 
p.  1462.  Car  trusts  Jan.  21  1918,  $19,900:  loans  and  bills  payable,  $750.- 
853.  For  year  ending  June  30  1916  (fiscal  year  now  ending  Dec.  31) .  gross, 
$273,137;  net,  $21,937;  1914-15.  gross,  $245,039:  oper.  def.,  $17,147;  int.. 
taxes,  &c,  $151,076;  def.,  $168,223.  Receiver,  Geo.  W.  Hunter.  St. 
Louis;  Counsel,  W.  E.  Hemmingway,  Little  Rock,  Ark. — (V.  97,  p.  521, 
695.) 

LOUISIANA  RY.  &  NAVIGATION  CO.— Owns  New  Orleans  to 
Shreveport,  La.,  303.90  miles;  Aloha  to  Winnfleld,  27.60  m.;  McNeely's  to 
Gravel  Pit,  2.84  m.;  total.  334.34  miles.  Stock  auth..  $12,000,000;  out- 
standing Dec.  31  1916.  $8,131,000;  par,  $100.  In  June  1917  company  had 
been  paying  original  1  %  Federal  income  tax ,  but  was  doubtful  abou 
further  amounts  beyond  the  1%.     Jan.  1  1917,  equip,  obligations.  $26,300 

EARNINGS.— 11  mos., [1917 Gross,  $2,246,001;  net  (after  $438,902 

Jan.   1   to  Nov.  30.     11916 Gross,     1,929.744;     rents)        395.489 

Year  ending —  Gross.  Net.        Other  Inc.    Int..  &c.  BaL.Def. 

Dec.  31  1916 .$2,142,164     $673,983     $14,023     $700,309     $12,303 

June  30  1916 2.180.030       667.245       12.969       746.149       66.936 

June  30  1915 2.023,698       487.968       

Pres.,  Wm.  Edenborn,  Hlbernla  Bldg.,  New  Orleans;  V.-P.,  H.  B.  Helm. 
Treas..  L.  M.  McFarlin.  Shreveport;  Sec.,  J.  J.  Tlppin. — (V.  99,  p.  1748.) 

LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans,  La.,  to  Pointe-a-la- 
Hache.  La..  45  m.;  Poydras  to  Shell  Beach.  16  m.;  total.  67  m.  Steam 
for  freight  and  gasoline  motor  cars  for  passenger  service.  In  June  1916  was 
leased  to  New  Orleans  Texas  &  Mexico  Ry.  In  Jan.  1901  the  United  Ry. 
&  Trading  Co.  of  England  acquired  over  95%  of  the  stock  and  bonds,  that 
company  also  owning  the  Kenilworth  Sugar  Estates,  10.000  acres.  V.  76, 
p.  706.  Stock,  $300,000;  par.  $100.  Divs.  in  1900-01,  7%;  1901-02, 
7H%:  1905-06.  4H%-  Year  ending  June  30  1916,  gross,  $127,650;  net, 
$18,893.  Pres.,  J.  S.  Pyeatt;  8ec.,  Treas.  &  Aud.,  M.  Eckert.  Office. 
New  Orleans.  La.— (V.  95,  p.  618.) 

LOUISIANA  WESTERN  RR.— (See  Map  o)  southern  Pacific) .—Owns 
from  Lafayette,  La.,  to  Sabine  River,  105  miles:  Abbeville  to  Mamou.  68  m  ; 
Mallard  Jet.  to  Lake  Arthur,  34  m.;  total,  208  miles.  Operated  lndepen 
dently.  Southern  Pacific  owns  all  the  $3,360,000  stock.  Dividend  on 
stock  In  1905-06  and  1906-07.  10%  yearly;  In  1907-08.  85%;  in  1908-09. 
20%;  1909-10  and  1910-11,  15%;  1911-12,10%:  1912-13.10%:  1913-14, 
10%;  1914-15.  10%;  1915-16.  15%.  In  1915-16.  gross.  $2,441,952;  net 
Income.  $930,717;  dividends  (15%)  ,  $504,000;  charges,  $249,704;  surplus. 
$177,014.     In  1914-15.  gross.  $2.186.500.— (V.  103.  p.  1210.) 

LOUISVILLE  HENDERSON  &  ST.  LOUIS  RY.— ROAD.— Louisville 
to  Henderson,  Ky.,  144  miles  (including  6  miles  trackage);  Irvington  to 
Fordsville,  Ky.,  44  miles;  L.  &  N.  trackage,  Henderson,  Ky.,  to  Evans- 
ville,  Ind.,  12  miles;  total,  200  miles.  Louisv.  &  Nashv.  on  Dec.  31  1916 
owned  $1,524,662  of  the  $2,000,000  5%  non-cum.  pref.  and  $1,724,662  of 
the  $2,000,000  com.  (par$100).     V.  94.  p.  207;  V.  95.  p.  1274;  V.  96.  p.  653. 

In  Oct.  1915  filed  a  $5,000,000  1st  consol.  M.  bond,  $2,710,000  reserved 
to  retire  1st  M.  5s  at  maturity;  $700,000  sold  forthwith  and  $1,590,000  re- 
served for  future  extensions  and  additions.     V.   103,  p.   1882;  V.  101     p 
1370.     There  are  $120,000  4H%  equipment  notes  of  1912,  Series  A    due 
$30,000  yearly  Sept.  1918  to  1922  and  (Dec.  31  1916)  $110,000  misc.  obligs. 

EARNINGS.— 11  mos. .(1917 Gross,  $2,034,737;  net  (after  $518,330 

Jan.  1  to  Nov.  30.         \1916 Gross,     1,596,337;     rents)        383,737 

REPORT.— For  year  ending  Dec.  31  1916,  V.  104,  p.  2445. 
Cal.  Yrs. —      Gross.  Net.  Other  Inc.  Int., Rents, &c.    Surplus. 

1916 $1,751,114         $528,730         $11,748         $282,717         $257,731 

1915 1.447.836  294.166  5,689  249.955  49  900 

Pres.,  R.  N.  Hudson.— (V.  103,  p.  1301.  1882;  V.  104.  p.  2235,  2445.) 

LOUISVILLE  &  JEFFERSONVILLE  BRIDGE  CO.— One-half  mile 
long;  approaches  2  miles;  overhead  viaducts  1  H  miles,  with  connecting  lines 
In  Louisville;  40  acres  in  Louisville  and  about  60  acres  in  Jeffersonville 

8tock,  $1 .425.000;  mtge.  for  $5,000,000;  bonds  for  $500,000  are  reserved 
for  future  construction,  &c;  the  bonds  are  guaranteed  jointly  and  severally 
by  the  Chesapeake  &  Ohio  and  Cleveland  Cincinnati  Chicago  &  St.  Louis,  in 
whose  interest  the  stock  is  owned,  and  any  deficit  is  payable  in  the  propor- 
tion of  one-third  and  two-thirds  respectively;  see  V.  60.  p.  130:  V  61  d 
327,  559;  V.  62,  p.  84.— (V.  89,  p.  529.)  '  v' 

LOUISVILLE  &  NASHVILLE  RR.— (See  Map.)—  ROAD.— Operates 
main  line.  Cincinnati.  O..  to  New  Orleans.  La..  921  m.;    branches  to  St 
Lotus,  Memphis,  &c,  4,150  m.;  total,  Dec.  31  1916.  5,071  miles,  via.: 


Miles. 

Owned,  property  deeded 4,222 

Entire  capital  stock  owned 450 

Operated   under   lease 134 


Miles. 

Operated  under  contract 39 

Under  trackage  arrangements..    221 
do  (owned  but  leased) .         5 


Reporting  Separately  (Making  7,647  Miles  Owned  and  Associated  Jan.  1  1917). 

Nashville  Chatt.  &  St.  Louis 983   Other  lines 1 

♦Georgia  Railroad  System 571   Owned  but  leased  to  other  cos 21 

•Louisville  Hend.  &  St.  Louis.. .182       do      Paducah  &  Mem.  Dlv. ..248 
•Chic.  Indianapolis  &  Louisville. 622  Deduct  (incl.  in  trackage  above)      59 

•  See  separate  statements  for  these  companies. 

In  Oct.  1915  merged  the  Lexington  &  Eastern  Ry.  (211  miles),  and  also 
minor  subsidiaries  with  itself.  V.  101,  p.  1272;  V.  91.  p.  1447;  V.  92,  p. 
1701;  V.  97,  p.  1029:  V.  1C0,  p.  901.     See  Bonds  below. 

In  1913  purchased  South  &  North  Alabama  RR.     V.  97.  p.  729.  1287. 

In  Oct.  1917  the  North  Georgia  Mineral  Ry.,  with  the  same  Pres.  and 
V.- Pres.  as  L.  &  N.  was  proposing  to  build  a  50- mile  line  from  Atlanta  to 
Wofford  Crossing,  Ga.     V.  105.  p.  1523. 

Control  by  Atlantic  Coast  Line. — Late  In  1902  the  Atlantic  Coast  Line  RR. 
acquired  $30,600,000  of  the  (then)  $60,000,000  stock  and  owns  $36,720,000 
of  the  present  $72,000,000  stock,  but  the  roads  are  operated  independently. 
V.  74.  p.  830,  1038;   V.  75.  p.  733,  1399. 

DIVS.    f'01-'04.  '05-'07.  1908.    '09.    '10  to '14.    '15.  '16.  '17.     1918. 
Since  190015  y'ly     6  y'ly       r>  V,      5H         7  y'ly       5       6.       7       3>3 .  — 

Also  in  1908  1%  in  Louisville  Property  Co.  stock.  V.  88,  p.  229.  421; 
V.  102.  p.  2341. 

BONDS. — Ev.  Hend.  &  Nash.  6s  are  drawn  at  110  annually  In  amounts  in- 
creasing eaoh  5  yrs.  until  $150,000  per  year  Is  reached;  1916.  $150,000. 

Pensacola  Dlv.  bonds  are  now  called  $36,000  yearly.     V.  81.  p.  265,  726* 

The  General  Mortgage  bonds  of  1880  are  called  at  1 10  In  Increasing  amountl 
each  year;  $688,000  was  paid  June  1  1917.     V.  104.  p.  1264. 

"Unified"  mortgage.  $75,000,000.  of  which  $41 .917.660  was  reserved  tore- 
tire  all  prior  liens  (none  of  the  prior  liens  can  be  extended) .  the  balance  for 
Improvements,  extensions  (at  the  rate  of  $32,000  per  mile.  Including  equip- 
ment).  and  for  other  purposes.  The  mortgage  covers  (besides  1,994  miles 
of  road  and  equipment),  $26,473,606  stock  of  companies  controlled  and 
$3,150  000  bonds  free  from  any  Hen.  See  abstract  of  mortgage  In  V  51, 
p.  613;  also  V.  72.  p.  1034.  1188;  V.  77.  p.  968.  In  Jan.  1917.  of  $64,768.- 
000  outstanding,  $2,155,000  was  In  treasury  and  $18,000  In  sinking  funds. 

Mobile  &  Montgomery — Louisville  <fe  Nashville  joint  mortgage  Is  for 
$5,000,000;   $1,000,000  reserved  for  Improvements.     V.  61,  p    196,  750. 

Kentucky  Central  mtge.  abstract,  V.  45,  p.  372. 

Louisville  <fc  Nashville  Terminal  4a. — Jointly  guaranteed,  prln.  and  int.; 
by  L.  &  N.  and  Nashv.  Chatt.  &  St.  L.     See  form,  V.  88,  p.  1313. 

In  1902  the  Louisville  &  Nashville  and  the  Southern  Ry.  acquired  $9,- 
796.900  of  the  $10,500,000  Chlo.  Indianapolis  &  Louisv.  common  and 
53,873,400  of  the  $5,000,000  pref.  stock  In  exchange  for  their  Joint  50-year 
4%  bonds.  V.  74.  p.  1138:  V.  76.  p.  593.  Of  the  $15,500,000  1olnt  bonds 
secured  by  deposit  of  this  stock,  $31,000  are  in  treasury;  $1,563,000  are 
reserved  to  acquire  remaining  "Monon"  stock  and  $2,079,000  for  impts., 
&c,   $500,000  yearly. 

The  Atlanta  Knoxville  &  Cincinnati  division  4s  ($50,000,000  authorized) 
cover  870  miles.  Of  the  bonds,  an  equal  amount  were  reserved  to  retire 
at  maturity  underlying  bonds,  viz.:  Kentucky  Central  4s,  $6,742,000: 
Atlanta  Knoxv.  &  North,  bonds,  $1,500,000.  The  line  from  Livingston  to 
Jelllco.  61  miles,  Is  subject  to  prior  lien  of  unified  mtge.  V.  80,  p.  872:  V. 
84.  p.  1428;  V.  92.  p.  1178.  1311.  1565;  V.  96.  p.  716.  1022. 

Of  the  South  &  North  Alabama  RR.  general  consol.  5s  ($25,000,000  auth. 
Issue),  $7,400,000  have  been  sold,  guar.,  prln.  &  Int.,  by  the  L.  &  N.; 
I10.000.000  are  reserved  to  retire  the  1st  5s  of  1886;  remainder  for  Im- 
provements, equipment,  &c.     V.  98,  p.  454,  156.  1001. 

The  subsidiary  Lewlsburg  &  Northern  RR.  In  Sept.  1915  made  a  mort- 
gage to  secure  $15,000,000  50-year  5%  bonds,  of  which  $8,257,000  to  pay 
for  construction  and  $6,743,000  for  further  construction  aud  Improve- 
ments.    On  Jan.  1  1917  none  held  by  public.     V.  101.  p.  846.  1272. 

Lexington  &  Eastern  5s  were  assumed  in  1917  (authorized, $20. 000 ,000). 
V.  100.  p.  1438;  V.  101,  p.  1272  V.  102,  p.  1163;  V.  104,  p.  1489;  V.  106. 
p.  296.  396. 

FINANCES. — In  June  1916  the  dividend  rate  was  restored  to  7%.  V. 
102,  p.  2341.  Dlv.  on  Nashv.  Chatt.  &  St.  Louis  Ry.  stock  ($11,484,100 
owned)  was  raised  from  5%  to  7%  basis  in  1916.    V.  102.  p.  251. 

EARNINGS.— 11  mos.,/1917.. Gross.  $70,040,801;  net  (aft.$20.514.651 
Jan.  1  to  Nov.  30.      .  U916-. Gross,     58.971,086;    rents)      19.893,163 

REPORT.— Year  1916.  V.  104,  p.  1393;  10  mos.  to  Oct.  31,  V.  106,  p. 
396. 

— 10  Mos.  end.  Oct.  31 Years  ending  Dec.  31— 

1917.  1916.  1916.  1915. 

Railway  revenues $62,753,636  $53,037,789  $64,928,120  $54,026,979 

Net,  after  taxes,  &c $15,643,910  $16,299,663  $20,439,866 


Add — Hire  of  equipment  $2,942,375     $1,512,967 

Rents.   &c deb.192.728  deb.191.624 

Dividend  Income  .. 


Inc. from  fund.securs 
do  unfund.  sec,  &c 


2,449,033 


1.970,088 
884.959 

1,182,797 
404.114 
808,147 


$13,275,690 
918.124 
944.284 
764.133 
328,774 
685.306 


Gross  income $20,842,590 

Deduct — Rents,  &c $853,270 

Int.  on  funded  debt..     6,256.765 

Sinking  funds,  &c 62.673 

Dividends (3)4)2.520.000 


„_._-..»-  $25,689,971  $16,916,312 

$1,006,619     $1,066,165 

7.621.067       7,618.878 

99.474  94.367 

(7)5.040.000  (5)3,600.000 


$11,922,810     $4,536,902 


Balance,  surplus. ..$11, 149,882        

OFFICERS. — Chairman,  Henry  Walters.  Bait.;  Pres.,  M.  H.  Smith, 
and  1st  V.-P.,  W.  L.  Mapother,  Louisville;  2d  V.-P.,  E.  L.  Smithers,  N.  Y. 
Office,  71  B'way.  N.  Y.— (V.  106,  p.  296,  396,  499.) 

LYKENS  VALLEY  RR.  &  COAL  CO.— Owns  from  Millersburg.  Pa. 
to  WHIiamstown,  Pa.,  19  miles.  New  lease  to  Northern  Central  for  99 
years  from  July  1  1910  provides  for  annual  rental  of  $24,000  (equal  to  4% 
on  stock)  organization  expenses  and  taxes.     V.  92,  p.  527. 
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RAILROAD  COMPANIES 

Miles 

Date 

Par 

Amount 

Rate 

When 

Last  Dividend 

Places  Where  Interest  and 

[For  abbreviations,  &c,  see  notes  on  first  page] 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

Louisville  &  Nashville  (Concluded) — 

Pen  &  At  1st  M  gold  drawn  110  assumed xc* 

160 

1881 

$1,000 

$1,244,000 

6. 

V 

& 

A 

Aug  1  1921 

71  Broadway.  N  Y  City 

Henderson  Bridge  Co  1st  M  gold  drawn  105.Ce.xc' 

10 

1881 

1.000 

726.000 

6. 

U 

So 

a 

Sept  1  1931 

do                do 

Nashv  Flor  &  Shefl  1st  M  g  assumed  in  1900.Ce.zc 

105 

1887 

1,000 

1,996.000 

5. 

V 

& 

A 

Aug  1 1937 

do                do 

Paducah  &  Mem  Dlv  1st  M  $5,000,000  gold.  Ba.xc* 

254 

1896 

1.000 

r4.619,000 

4g 

K 

& 

A 

Feb   1  1946 

do                do 

Sou  &  Nor  Ala  1st  M(V  97,  p  1204,  1426)g  gu  Ce.xc* 
Gen  cons  M  $25,000,000  g  guar Us.xc*&r* 

202 

1886 

1.000 

t9. 292.000 

5g 

V 

& 

A 

Aug  1 1936 

do                do 

202 

1913 

1.000  &c 

7.400.000 

fig 

A 

& 

O 

Oct    1  1963 

do                do 

Newp  &  Cln  Br  1st  M  g  s  f  assum  gu  by  Penn  Co.F.x 

1895 

1.000 

1.358.000 

4H  e 

J 

& 

J 

July  1  1945 

do                do 

L&N-SoJ'tM  $7,750,000  red  105  since '07. d.xc*&r 



1902 

1.000  &c 

n5, 898,500 

4g 

P 

July  1  1952 

J  P  Morgan  &  Co,  N  Y 

Lexington  &  East  1st  M  $20,000.000 assumed  N.yc* 

213 
247 

1915 

1887 

1.000 
1.000 

v7, 850,000 
j6.703.000 

4  2 

A 

J 

& 
& 

o 

J 

Apr  1  1965 
July  1  1987 

Kentucky  Central  1st  M  ($7,000,000)  gold_.Mp.zc* 

71  Broadway,  New  York 

Atlanta  Knoxvllle  &  Northern  first  mtge  gold.Ce.x 

228 

1K<)6 

1.000 

999,000 

6B 

J 

& 

D 

Deo   1  1946 

do                do 

Atl  Knoxv  &  Nor  consol  M  gold  $10,000  p  m.Us.x 
L  &  N— Atl  K  &  C  Dlv  M  $50.000.000. .Us.xc'&r' 

228 

1902 

1,000 

500,000 

4. 

M 

& 

y 

Mch  1  2002 

do                 do 

870 

1905 

1.000  &c 

u24  745,000 

4. 

M 

& 

N 

May  1  1955 

do                 do 

L  &  N  Term  M  $3,000,000  gold  guar  Jointly  .Ba.xc* 

1902 

1,000 

2,500.000 

4. 

J 

& 

D 

Dec   1  1952 

do                do 

Equlpt  certs  g  ser  A  due  $325,000  s-a FL.xc* 

1913 

1,000 

3,575.000 
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Louisville  New  Albany  &  Chicago — See  Chicago  India 
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Jan  2  1918  2% 

Office  Broad  St  Sta.Phlla 

Macon  &  Birmingham— First  M  $500,000  g  ...OB.xc 
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1896 

1,000 

•      500,000 
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July  1  1946 

No  coupons  ever  paid 

Macon  Dublin  &  Sav—  1st  M   $1,840,000  ggu  ...  N.c* 

93 

1907 

1.000 

1.529,000 

5g 
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& 
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Jan    1  1947 

New  York  Trust  Co.  N  Y 

Macon  Terminal— 1st  M  $3,000,000  g  gu.Colc*&r* 

1915 

1,000 

1.600,000, 

a        5g 
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July  1  1965 

Columbia  Trust  Co,  N  Y 
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50 

50 

1.000 

1.500,000 

661,367 

1.500.000 

See  text. 
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Febl  1918  10% 
Jan  2  '18  2«% 
July  1  1934 

Grand  Cent  Term,  N  Y 

Preferred  stock  (see  text) 

Union    Trust    Co,    N    Y 

First  M  Youngs  to  And  &c  guar  d  &  1  (end)  ..Un.zc 

do                 do 

Maine  Central — Com   stock  and  scrip  ($15,000,000). 

100 

14.8S8.400 

6  In  1917 

Q— J 

Jan  1  1918  1>_ 

Office,  Portland,  Me 

Prefstock5%  cum  non- voting,  $3,000,000 

"ii 

1883 

100 
1.000 

3.000,000 
636.000 

5 
6 

Q— M 
J      &     D 

Decl  1918  l}i 
June  1  1923 

Collateral  trust  bonds  for  Mt  Desert  Branch.  AB.zc 

American  Trust,  Boston 

1st  &  Ref  M  $25,000,000  ($6,000,000  callable  J'  ne  1 

'18  &  $7,000,000  Dec  1  '18  at  102  &  int...c*&r* 

1915 

1.000  &c 

13.000.000 

4W 

J 

Sz 

U 

Dec  1  1935 

N  Y,  Boston  &  Portland 

Maine  Central  Eur  &  No  Am  refunding  mtge  gold.z 

56 

1893 

1.000 

1.000,000 

4. 

J 

& 

J 

Jan    1  1933 

do                do 

First  M  Penobscot  Shore  Line  RR  Co  assumed z 

48 

1890 

1.000 

1,300,000 

4 

F 

& 

A 

Aug  1 1920 

N  Y.  Boston  &  Portland 

K  &L2dM  (for  $400,000)  assumed _.BBz 

48 

1891 

1,000 

400.000 

5 

F 

& 

A 

Feb   1  1921 

do                 do 

Washington  County  1st  M  per  mile  g  gu  red.Ce.zc* 

139 

1904 

1.000 

2.500.000 

3K  E 

J 

& 

J 

Jan    1  1954 

N  Y.  Boston  &  Portland 

Somerset  Ry  Consol.  mortgage  $420,000  gold z 

42 

1900 

500  &c 

172.500 

4g 

.1 

& 

J2 

July  2  1950 

Nat  Shaw  Bank,  Boston 

First  and  refunding  mtge  $1,500,000  gold  ..ABz 

94 

1905 

1.000 

864,000 

4. 

J 

& 

J 

July  1  1955 

Amer  Trust  Co,  Boston 

Also  In  treasury  Dec.  '16    b  $9,000.     d  $11,000. 

e$3,00 
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$15,500  r$217. 

000  t$708.000  u  $1,249.- 

000.     v  A  further  $1,973,000  was  in  L.  &  N.  treas 

ury  in 

Jan.    1 

918. 

MACON  &  BIRMINGHAM  RY. — Owns  SofkeeVct.  to  La  Grange.  Ga.. 
96.87  miles.  7.03  miles  of  G.  S.  &  F.  Ry.  and  1.10  mile  of  C.  of  Ga.  Ry. 
between  Sofkee  and  Macon  operated  under  trackage  rights.  V.  101, 
p.  449.  In  1908  a  receiver  was  appointed;  now  John  B.  Munson.  V.  86. 
p.  337.  In  year  1915-16.  gross,  $148,451;  net,  $8,704;  other  income,  $954; 
tot.,  hire  equip.,  &c.  $14,631:  bal..  def..  $4.973.— (V.  101,  p.  449.) 

MACON  DUBLIN  &  SAVANNAH  RR.— Owns  road  from  Macon  to 
Vidalla.  Ga..  92  miles.  Stock,  $3,200,000  auth.;  outstanding,  $2,040,000 
(par  $100).  Seaboard  Air  Line  Ry.  guarantees  bonds,  prln.  and  Interest. 
Bonds,  Series  1506  to  1529  Incl.,  have  clause  "Federal  income  tax,  if  any 
on  same,  is  to  be  paid  by  purchaser."  V.  89,  p.  43;  V.  84,  p.  102,  450. 
For  year  ending  Dec.  31  1916,  gross,  $490,655;  net,  $156,976;  interest, 
rentals,  &c,  $112,793;  bal.,  sur.,  $26,690.  Pres.,  James  A.  Blair  Jr., 
N.  Y.;  Sec.  &  Treas..  J.  R.  Frlnk.— (V.  100.  p.  1078.) 

MACON  TERMINAL  CO. — Building,  tracks.  &c.  at  Macon.  Ga..  com- 
pleted and  is  used  by  Central  of  Georgia,  Georgia  Southern  &  Florida  and 
Southern  Ry.  (all  lines  entering  Macon),  which  own  the  $100,000 stock  and 
guarantee  the  bonds,  prin.  and  int.,  by  endorsement.  Rental  on  wheelage 
basis  covers  int.  on  bonds  and  all  charges.  Of  the  1st  5s  ($3,000,000  auth. 
Issue),  $1,600,000  has  been  sold.     V.  101.  p.  1886.— (V.  101.  p.  1886.) 

MAHONINd  COAL  RR. — Owns  from  Youngstown  to  Andover.  O.,  and 
branches,  71  miles.  In  December  1907  purchased  a  one-half  interest  in 
the  Lake  Erie  &  Eastern  RR.  in  Youngstown,  &c. 

Leased  In  perpetuity  for  40%  of  gross  earnings  to  Lake  Shore  (now  N.  Y. 
Central),  which  Jan.  1  1917  owned  $865,900  com.  and  $399,500  pref.  stock. 
DIVS.  — 1'92.  '93.    94.    95-06.  '07-09.  '10.  '11     12    '13.  '14.  15.    -16.    '17 
On  com./ 8  H    8       8     10  yrly   12  vrly    66     70    20     70    60     50     50      30 

Dividends  1915  to  Feb.  1918,  20%  yearly  (10%  s.-a.  with  30  extra  in 
June  or  July. 

The  preferred  stock  certificates  are  5%  guaranteed  and  contain  a  clause 
making  them  redeemable  at  par  at  option  of  company. 

Year  ending  Dec.  31  1916,  rental  and  other  Income,  $1,729,410;  surplus 
over  int.  and  50%  on  com.  and  5%  on  pref.,  $868,338. — (V.  106.  p.  601.) 

MAINE  CENTRAL  RR.— (See Map.) — Portland  to  Vanceboro,  Me.,  via 
Augusta,  267  m.  (Incl.  trackage  Portland  to  Falmouth,  7  m.);  branches. 
Royal  Jet.  to  Skowhegan  via  Lewlston,  90  m.;  Bath  to  Lewiston  and  Farm- 
Ington,  79  m.;  Oakland  to  Klneo  Sta.,  91  m.;  Portland  and  Rumford  Falls 
System,  103  m.;  Oquossoc  to  Kennebago,  11  m.;  Bath  to  Rockland,  incl. 
ferry  (0.60  m.),  49  m.;  Belfast,  Harmony,  Foxcroft,  Bucksport  and  Mt. 
Desert,  incl.  ferry  (7.7  m.),  157  m.;  Washington  County,  139  m.;  Portland 
to  St.  Johnsbury,  Vt..  138  m.  Incl.  trackage.  0.11m.  St.  Johnsbury  Sta., 
and  8.27  m.  from  Portland  Union  Sta.  to  Windham  Line.  Me.:  Quebec 
Jet..  N.  H.,  to  Lime  Ridge,  P.  Q..  108  m.;  total  June  30  1917.  1,216  miles, 
of  which  656  owned,  545  operated  under  leases,  15  trackage  and  8  ferry. 

In  1911-12  purchased  entire  stock  of  Sandy  River  &  Rangeley  Lakes  RR., 
(104  miles),  and  Bridgeton  &  Saco  River  RR.,  21  miles;  both  lines  2-ft. 
gauge,  and  now  inclined  in  Maine  Central  system. 

STOCK. — The  stockholders  in  1915  authorized  retiring  $10,000,000  of 
•he  outstanding  stock  and  issuing  In  place  thereof  $3,000,000  5%  non-voting 
cum.  pref.  stock  and  $7,000,000  First  &  Ref.  20-year  4Ks.  V.lOl.p.  923. 
1370,  1465.  The  common  stock  was  thus  reduced  to  $14,907,617.  See 
bonds  below.  V.  101.  p.  1628,  1714.  The  majority  Interest  In  the  stock 
formerly  pwned  by  the  Boston  &  Maine  was  all  disposed  of  in  1914-16, 
through  the  Maine  Railways,  and  trust  wound  up.  V.  98.  p.  312.  1071; 
V.  102.  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  / '04-'06.  '07.  '08-'10.  '11.  1912  to  Jan.  1918 
On  common  stock. \7  y'ly.  7tf      8  y'ly.        7>_        6  yearly  (1 H  Q-J) 

BONDS.— The  1st  &  Ref.  M.  made  in  1915  (see  above)  is  limited  to 
$25,000,000;  $6,000,000  were  issued  to  retire  $6,000,000  notes  of  1919 
(called  and  paid  of f  at  102 )4  May  1  1916);  $1,700,000  are  reservedto retire 
other  underlying  bonds;  $5,300,000  were  issuable  for  any  lawful  purpose, 
and  the  remaining  $5,000,000  may  be  Issued  only  for  improvements  when  the 
earnings  are  1  H  times  all  interest  charges.  Including  the  bonds  to  be  Issued. 
A  first  mortgage  on  about  320  miles  of  road.  Including  the  line  running  from 
Portland  to  Bangor  and  on  entire  stock  of  Portland  Term.  Co..  and  a 
second  mortgage  on  about  88  miles.  Amount  outstanding  was  increased 
in  April  1916  from  $7,000,000  to  $13,000,000  to  retire  aforesaid  note  issue. 
V.  102.  p.  976,  1163,   1250.     All  bonds  due  July  1  1917  were  paid  off 

In  Feb.  1918  no  new  securities  had  been  sold  to  replace  the  improve- 
ment bonds,  $250,000,  and  Somerset  Ry.  1st  5s,  $225,000,  due  July  1,  or 
Dexter  &  Newport  RR.  4s,  $175,000,  due  Sept.  1. 

There  are  also  $102,000  Maine  Shore  Line  6s  assumed,  due  1923;  also 
$33,500  Belfast  &  Moosehead  Lake  mtge.  4s  (not  tax-exempt),  due  1920. 
not  guaranteed,  int.  and  sk.  fd.  paid  out  of  rental;  And.  &  Ken.  stock 
bonds,  $11,000,  exchangeable  for  M.  O.  stock;  the  A.  &  K.  stock  bonds  are 
Included  in  the  above  outstanding  stock.     V.  95.  p.  1332. 

Guarantees  bonds  of  Portland  Terminal  Co.     See  that  company. 

EARNINGS. — 12  mos.,  Jan.  1  to  Dec.  31: 

1917 .Gross,   $14,125,577;    net    (after  taxes),   $2,722,379 

1916 Gross,      12,824,676;    net    (after  taxes),     3,402,597 

Increase  in  passenger  rates  auth.  in  1917  to  2%  cts.  per  mile,  mileage 
books  2H  cts.     V.  105,  p.  1802. 

ANNUAL  REPORT. — Year  ending  June  30  1917.  V.  105,  p.  1303,  1316: 

1916-17.  1915-16.  1914-15.  1913-14. 

Operating  revenues $13,632,798  $12,001,673  $11,350,423  $11,833,989 

Net,  after  taxes,  &c $3,254,100  $3,171,505  $2,561,482  $2,536,886 

Other   income 462,877  621,332  806,579  601.817 


Gross   income $3,716,977     $3,792,837     $3,368,061     $3,138,703 

Interest  on  funded  debt.       $827,351         $735,767        $550,381         $362,549 

Rents.  &c 1.322.048       1,499,461        1,239,651       1.428,093 

Invest't  in  phys.  prop..         371,726  198,628  74,643 

Common   dividends. ..(6%)720,888  (7)1,036.123  (6)1.483,002  (6)1,491,797 
Preferred  dividends. ..(5%)150,000  (2>_)75,000       

Balance,  sur.  or  def...sur.$324,964sur.$247,858   sur.$20,384def.$143,736 
Year  now  ends  Dec.  31.     Pres.,  Morris  McDonald. — (V.  105,  p.  1802t) 


MANCHESTER  &  LAWRENCE  RR.— Owns  from  Manchester,  N.  H., 
to  Methuen  (State  line),  23.4  m.;  side  track  9.2  m.,  total,  32.6  m.  Leased 
for  50  years  from  Sept.  1  1887  to  Boston  &  Maine  at  rental  paying  10%  dlv. 
In  1895  a  div.  of  50%  paid  from  proceeds  of  C.&  M.suit. — (V.73,  p.  1264.) 

MANHATTAN  RY.  (ELEVATED).— Owns  all  the  elevated  railroads  in 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  main  line  and  branches, 
37  H  miles,  double-tracked,  with  42  H  miles  additional  third  track,  sidings, 
&c:  total  track,  118  miles;  3d  rail  electric.  The  2d,  3d  and  9th  Ave.  lines, 
under  agreement  with  the  city  made  In  March  1913,  had  In  Jan.  1916  been 
argely  3-tracked.     See  Interborough  Rapid  Transit  Co. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875,  guaranteeing  7%  p.  a.  on  the  stock.  V.  75.  p.  1202,  1302: 
V.  76,  p.  212:  V.  79,  p.  2456;  V.  96,  p.  791.     Guaranty.  V.  76.  p.  480. 

BONDS. — Consols  beyond  $40,000,000  may  be  Issued  for  extensions  at 
$300,000  per  mile  of  single  and  $600,000  per  mile  of  double  track.  Of  the 
bonds.  $12,712,000  are  tax-exempt.  After  ail  the  $5,409,000  2d  M.  bonds 
have  been  issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.  This  mortgage  is  made  superior  in  lien  to  the 
lease.     V.  103.  p.  1118.     V.  51,  p.  248;  V.  87.  p.  285. 

In  Feb.  1916  $4,523,000  4%  2dM.  bonds  were  sold  to  reimburse  the  Inter- 
borough R.  T.  Co.  for  improvements  and  additions  furnished  under  lease, 
&c.  The  2d  mtge.  is  made  superior  in  lien  to  the  lease  to  the  Interbor- 
ough.    V.  103,  p.  1118;  V.  102.  p.  609.  712.  800:  V.  97.  p.   1115,  1504. 

To  1898  claims  aggregating  $8,847,854  had  been  paid  as  damages  to 
abutting  property.     In  1907-09  paid  franchise  tax  1900  to  '08  ($4,876,545). 

Report  (June  30  Yrs.)       1916-17.  1915-16.         1914-15.         1913-14. 

Gross  oper.  revenue $18,411,254  $16,534,276  $15,589,948  $15,954,838 

Net,  after  taxes 7,875,689  7,563,324       7.160,098       7,528,843 

Gross  income 7,951,279  7.676,705       7,299.223       7.588.556 

Interest  &  rent  paid 2.605,099  2,083,475       1,682.657       1.682,657 

Dividends  (7%). 4,200.000  4,200.000       4.200,000       4.200,000 

Balance,  surplus $1,146,180     $1,393,230     $1,416,566     $1,705,899 

Pres..  Edgar  L.  Marston;  Vice-Pres.,  John  H.  McClement;  Sec.  and 
Treas.,  D.  W.  McWllllams:  Asst.  Sec.-Treas..  P.  V.  Trainque. — (V.  103, 
p.  1118,  1210;  V.  106,  p.  499,  601.) 

MANILA  RR. — (Gauge,  3ft.  Gin.) — This  company,  organized  In  New  Jer- 
sey In  1906,  has  taken  over  and  Is  operating  the  only  steam  road  on  the 
Island  of  Luzon,  Philippine  Islands,  550  miles  (V.  88.  p.  1313;  V.  91.  o.  215.) 

In  operation  Sept.  1916.  315  miles  of  Northern  lines  and  279  miles 
Southern  lines.     Additional  mileage  has  been  under  construction. 

In  1916-17  the  Philippine  Govt,  purchased  all  the  outstanding  stock  for 
$4,000,000  cash.     V.  103.  p.  939.  1031;  V.  102.  p.  609.  251.  2166. 

BONDS. — The  Manila  RR.  (Southern  Lines)  1st  gold  4s  of  1909.  guar- 
anteed as  to  Interest  by  the  Philippine  Governmnt  under  Act  of  U.S.  Con- 
grass,  are  limited  to  $30,000,000.  of  which  $13,714,000  have  been  Issued. 
The  bonds  were  redeemable  as)a  whole  at  any  time  at  110  or  by  lot  for  a  sink- 
ing fund  of  H  of  1%  yearly  from  May  1  1919  to  Apr.  30  1928.  and  1%  yearly 
thereafter.  V.  91.  p.  215,  276,  717,  1711;  V.  93,  p.  45.  The  plan  to  extend 
these  bonds  with  increased  sinking  fund  failed  of  support.     V.  104,  p.  1801; 

In  June  1916.'  under  agreement  of  sale  ratified  Sept.  8  1916,  $4,330,000 
Northern  Lines  First  Mtge.  6%  bonds  and  $7,716,000  2d  Mtge.  7%  bonds 
were  cancelled  as  of  July  1  1916.  In  lieu  thereof  there  were  issued  $13.- 
236,000  Manila  RR.  Co.  Refunding  Mtge.  5%  40-year  gold  bonds,  dated 
July  1  1916,  a  first  lien  on  the  Northern  Lines  and,  subject  to  the  Southern 
Lines  First  4s.  a  lien  on  the  Southern  Lines.  The  entire  issue  is  held  and 
pledged  bv  the  Manila  Ry.  Co.  (1906),  Ltd.,  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590.000  of  the  $4,000,000  pur- 
chase price  to  payment  of  loans  of  Manila  Ry.  (the  English  Co.),  canceling 
the  A  &  B  deb.  stock  pledged  therefor  and  so  reducing  the  nominal  issues 
of  Its  deb.  stock  (and  bonds)  to  the  amounts  theretofore  sold,  viz.,  £2,000,000 
Class  A  4%  and  £1,880,000  Class  B.  the  interest  rate  on  the  latter  being  re- 
duced from  4%  to  3 14%.  The  A  and  B  issues  thus  to  be  first  and  second 
charges,  respectively,  on  the  $13,236,000  new  1st  M.  5%  40-year  bonds  of 
the  American  co.  and  on  about  $2,000,000  Southern  Lines  1st  M.  4s.  See 
also  V.  102.  p.  2166;  V.  103.  p.  145,  493.  1032;  V.  103.  p.  1888. 

REPORT. — Report  for  cal.  year  1914.  in  V.  101,  p.  842,  showed:  Gross. 
$2,496,367;  net,  after  taxes,  $1,011,430;  other  income,  $157,188;  charges, 
$1,227,061:  bal.,  def..  $58,444. 

Eugene  E.  Reed  is  President  and  L.  F.  Goodale  Secretary,  both  of  Manila, 
N.  Y.  representative,  C.  A.  De  Witt,  counsel,  1530  Whitehall  Bldg. — 
(V.  104,  p.  1801;  V.  105.  p.  1802.) 

MANISTEE  &  NORTHEASTERN  RR.— Owns  from  Manistee.  Mich.,  to 
Traverse  City,  71  m.:  Solon  to  Provemont,  15  m.;  Platte  River  to  Empire, 
Jet.  17  m  •  other,  80  m-:  sidings  and  spurs,  53  m.;  leased,  1  m.;  operated 
under  contract,  6  m.;   total,  243  miles.     Stock,  $2,000,000. 

Of  the  bonds  ($1,500,000).  $40,000  mature  Jan.  1  yearly  from  1912  to 
1938.  Sinking  fund  of  50%  of  surplus  Income,  beginning  July  1  1910,  Is 
to  be  used  to  call  bonds  bv  lot  at  102)^  and  Interest  until  $1,000,000  have 
been  canceled.  V.  88,  p.  375,  823;  V.  90.  p.  1363. 

EARNINGS. — 11  mos.,/1917-Gross,  $440,137;  net  (aft.  rents),  $31,184 
Jan.   1  to  Nov.  30.      11916. Gross, 

REPORT. — For  year  ending  Dec.  31 
Cal.  Year —  Gross.  Net. 

1916 $517,309         $98,143 

1915 469.797  63.623 


"470,789;  net  (aft.  rents),    86,287 
1916— see  V.  104,  p.  1489.  _ 


Charges. 
$67,883 
71.702 


Oth.  Inc. 

$652 
2.374 


Balance. 
sur  .$30. 913 
def  .5.706 


Pres.",  Edw.  Buckley.  Manistee,  Mich.— (V.  102.  p.  1436:  V.  104,  p. 1489.) 

MANISTIOUE  &  LAKE  SUPERIOR  RR.—Manistlque.  Mich,  on  Lake 
Michigan,  northerly  to  Evelyn.  42  m.;  branch  to  Doyles,  15  m.;  V.  81.  p. 
975-  V  87  p  97:  V.  89,  p.  470.  The  Ann  Arbor  RR.  In  Apr.  1911  ac- 
au'lred  the  entire  $250,000  stock.  V.  92  p.  1109.  Bonds  auth..  $1,300.- 
000  25-year  4%  non-cum.  Incomes.  On  Dec.  31  1916,  gross,  $142,904;  net, 
$37  724;  other  income,  $735:  taxes,  rentals,  &c.  $18,066;  bal.,  sur..  $20,- 
393.'     Pres.  &  Gen.  Mgr..  Alfred  W.  Towsley.  Toledo.  O. — (V.  92.  p.  1109. ) 
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MAINE  CENTRAL  RAILROAD  CO. 


Owned  &  Leased  Lines 1,201.24  miles 

Controlled  Lines 157.21        " 

Total  Lines  Operated     1,358.45 

Steamboat  Lines 


Feb.,  1918.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  paoe.  ] 

Maine  Central  (Concluded) — Guaranteed  Issues — 
Portland  &  Ogdensburg  stock  (2%  rental  999  yrs).. 

1st  M  g  uar  prln  &  lnt  end  (V  86.  p  1285) z 

Dexter  &  Piscataquis  stock  5%  rental  999  years 
First  M  Dexter  to  Foxcroft  &c  guar  byend__BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  lnt  (endorsed) z 

Upper  Coos  RR  stock  6%  rental  999  years 

1st  M  and  Exten  M  ($693,000  4MJ8)  guar  p  &  i.z 

Dexter  &  Newportstock  5% 

East  Maine  stk  4  M  %  rental  999  years 

Portland  Union  RySta  series  "A"  &  "B"  (text)  .s  f  z 

Portland  Term  new  M  $10,000,000  g  gu  xc*&r  (text) 

Portland  &  Rumford  Falls  RR — See  that  company 

Manchester  &  Lawrence— Stk  10%  rent  till  '37  B  &  M 

Plain  bonds  (not  mtge)  lnt  guar  by  B  &  M zc 

Manhattan  (Elevated)  Ry.  N  Y— Stock  $60,000,000. 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc'&r 

2d  M  $5,409,000  g  call  at  105  (see  text) Eq 

Manila — 1st  M  Sou  Lines  g  lnt  gu  s  f  red  llOF-.xc'&r* 

do  do  sinking  fund 

New  1st  M  &  Ref  on  Nor  Lines  $13.236,000 Ce 

Manlstigue  &  Lake  Sup— Inc  M  4%  n-c  $1,300,000  _z 
Manist  &  N  E — 1st  M  g  due  40M  y'ly  red  text.CC.xc* 
Manitou  &  Pike's  Peak  Ry— 1st  M  $500,000  g.-F.xc* 
Manitoulin  &  North  Shore — See  Algoma  Eastern  Ry.. 

Marlon  &  Rye  Valley  Ry — First  mortgage x 

Md  Del  &  Va— 1st  M  $2,000,000  auth  gold  guar  __xc* 

Marshall  &  East  Texas— 1st  M  gold  call  102  ..SSt-xc* 

Maryland  &  Pennsylvania — York  &  Peach  Bot  M..x 

First  mortgage  $1,200,000  gold  call  at  105.MeBa.xc 

Income  mortgage  $900,000  4%  cum  call  par. .  MeBa 

Notes  $500,000  gold  red  102  Mi MeBa.xc* 

Maryland  &  Pa  Ter  1st  M  $200,000  ggu  red  110.. xx 

Mason  City  &  Ft  Dodge — 1st  M  g Ce.xc&r 

MassawipDi — Stock  guar  same  dlv  as  Conn  &  Pass 

McCIoud  River— First  mortgage  $1.200.000 x 

Meadville  Conneaut  Lake  &  Linesville — First  mtge.-z 

Mem  Dal&Q — lst&refM$3 .600.000?  red  textMStxc* 

•  Mem  Paris  &  Gulf — 1st  M  gold  red  103  begin  1919.x 


Miles 

Date 

Road 

Bonds 

110 

110 

1908 

17 

17 

1889 

53 

53 

1890 

55 

55 

1890 

14 

19 

S7-'89 

... 

1911 

22 

1892 

37 

37 

1890 

37 

1913 

1909 

1917 

1916 

68 

1909 

text 

1909 

9 

1908 

18 

1902 

77 

1905 

92 

1911 

40 

1882 

80 

1901 

80 

1901 

1913 

1906 

378 

1905 

37 

1907 

22 

1891 

1913 

1908 

Par 
Value 


$100 

1.000 

100 

1.000 

100 

1.000 

100 

500  &c 

100 

100 

1.000 

1.000  &c 

100 

1.000 

100 

1.000  &c 


1,000  &c 


1.000 
1.000 
1.000 
1.000 

500 

1.000 

1,000 

50  &c 

1.000 

1.000 

100  &c 

1.000 

1.000 

100 

1.000 

1.000 

1.000&C 

1.000 


Amount 
Outstanding 


$4,392,538 

2.119.000 

122.000 

175,000 

800.000 

800.000 

350.000 

1.043.000 

122.000 

200,000 

300,000 

4.500.000 

1.000,000 

274,000 

60.000.000 

40,684.000 

4.523.000 

13,714,000 

See  text 

Pledged 

1.100.000 

1.172.000 

500.000 


175 

2.000. 

1,180 

202 

897 

900, 

300 

200 

12.000 

800 

1,200 

200 

See 

420 


,000 
,000 
,000 
,450 
,000 
,000 
.000 
,000 
,000 
000 
,000 
,000 
text 
,000 


Rate 
% 


2 

4  Mi 
5 
4 
4 
4 
6 
4  &  4  Mi 
5 

4H 
4 
4K 

10 

4 

7 

4g 

48 

4  g 

4 

5g 

to     A 

5e 

5K 


Up 


6 
58 

I" 
4  g 
See    text 
88 
58 
48 
6 
5 
5 

6g 
68 


When 
Payable 


Last  Dividend 
and  Maturity 


28  Feb  28  "18  Mi% 
NiNov  1  1928 
JiJan  1  '18  2  Mi  % 


JJuly 

NiNov 


1  1929 
1917  2% 


N'May  1 1930 


Nov  1917  3% 
May  1  1930 
Jan  1918  2H% 
Nov  1917  2M% 
July  ,27-Jan129 
July  1  1961 


M    &    N 
J      &     J 

Q— J 
A     &     O 

& 
& 
& 

& 
& 
& 
& 


J 

M 
M 
J 
M 

J 

A 


& 
& 
& 
& 
& 


O 

J 

A 
J 
S 
S 

&   o 

&    J 

&  N 

&  D 

&  A 

&  O 

&  J 

&  J 

&  J 


Nov  1  1917  5% 
Jan    1  1922 
Jan  1  1918  IK 
Apr   1 1990 
June  1  2013 
See  text 
May  1  1959 
JJuly  1  1956 
S  Aug  1  1934 
J  Jan    1919-1939 
Oct    1  1928 


Places  Where  Interest  and 
Dividends  are  Payable 


July  1 
Feb  1 
Jan  1 
Apr  1 
Mch  1 
Apr  1 
Oct  1 
May  1 
June  1 
Aug  1 
Apr  1 
July  1 
July  1 
Jan    1 


1922 
1955 
1931 
1932 
1951 
1951 
1923 
1936 
1955 
1917. 
1937 
1921 
1943 
1928 


3% 


Maine  Cent  Off,  Portland 
N  Y,  Boston  &  Portland 
Office,  Dover,  Me 
Bos  Safe  Dep  &  Tr  Co 
Treas  office.  Portland 
N  Y,  Boston  &  Portland 
Office.  Portland.  Me 
N  Y,  Boston  &  Portland 
Treasurer's  office,  P'tl'd 
Office.  Rockland,  Me 
Fidelity  Tr  Co,  Portland 
do  do 

Manchester,  New  Hamp 
Bost  &  Me  RR.   Boston 
166  Broadway,  N  Y 
do  do 

do  do 

Philippine  Nat.  Bk. 
do  do 

New  York 
Detroit 

N  Y   &  Grand  Rapids 
New  York  and  Chicago 

Bank  of  Marlon  (Va.). 
Treasurer's  Office,  Phila 
See  text 

SeeTle.&Tr.Oo.York.Pa 
Brown  Bros.  N  Y  &  Bait 
1914  to  Oct.  '17  none  pd 
Alex  Brown  &  Sons.  Bait 

do  do 

J  P  Morgan  &  Co    N  Y 
Safe  Dep  &  Tr  Co,  Bost 
Meroantlle  Tr  Co.  San  Fr 
Mercb  Nat  Bk,  Meadv.Pa 
Miss  Vail  Tr  Co,  St  L 
Merc  Tr  Co.  Little  Rk.  Ar 


MANITOU  &  PIKE'S  PEAK  RY.— Manitou.  Col.,  to  summit  of  Pikes 
Peak,  8.9  miles;  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000:  par  of  shares.  $100.  Div.,  40%  paid  in  1913-14;  1915, 
Sept.,  10%;  1916,  none.  Int.  on  bonds  paid  regularly  to  date  June  1  1917. 
For  year  end.  Dec.  31  1916,  gross,  $61,812;  net,  loss,  $710;  other  income, 
$1,399;  int., $25,000, taxes,  $4,323;  bal.,  def.,  $28,634.  Pres.,0.  W. Sells, 
Manitou,  Colo.— (V.  89,  p.  847.) 

MARION  &  RYE  VALLEY  RY.— Owns  Marion  to  Sugar  Grove.  Va., 
18  miles.  A  reorganization  in  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock.  $100,000.  par,  $100.  Dividend  1915,  6%. 
Bonds  $175,000  6s,  see  table  above.     V .  96.  p.  1472.     Year  ending  June  30 

1916,  gross,  $86,138;  net,  $33,291;  int.,  &c.  $22,392;  bal..  sur..  $10,899. 
Pres.  &  Gen.  Man.,  J.  C.  Campbell;  Treas.,  L.  A.  Amsler;  Aud..  B.  S. 
Charlton,  Marion,  Va.;  C.  H.  Miller,  Fairmont,  Va. — (V.  95.  p.  1472.) 

MARSHALL  &  EAST  TEXAS  RY.— Owns  from  Elyslan  Fields,  18  miles 
south  of  Marshall  Tex.,  on  Tex.  &  Pac.  to  Wlnnsboro,  on  M.  K.  &  T.  92  m.: 
2  branches,  4  miles.  On  Jan.  25  1917  Bryan  Snyder  was  made  receiver  on 
application  of  St.  Louis  Union  Trust  Co.  V.  104,  p.  452.  1899;  V.  105.  p. 
389,  498.     Freight  embargo  in  Aug.  1917.  V.  105,  p.  606. 

Successor  of  Texas  Southern  Ry.,  foreclosed.  V.  87,  p.  416,  481. 
Stock  outstanding,  $200,000.  let  M.  20-year  5s  ($5,000,000  auth.).  see 
V.  93.  p.  589,  1787.  Loans  and  bills  payable  June  30  1916.  $316,797;  cur 
trusts,  $2,375.  For  year  ending  June  30  1916,  gross,  $188,357;  oper.  def., 
$17,494;  taxes  and  rentals.  $9,989;  bond  Int.,  $59,000.  Pres..  Albert  T 
Perkins.  St.  Louis,  Mo.;  V.-P.  &  Asst.  Sec.,  Osce  Goodwin,  Dallas.  Tex.; 
Sec.  Bryan  Snyder,  and  Treas..  E.  Key.  Marshall.  Tex. — (V.105.P.498.606.) 

MARYLAND  DELAWARE  &  VIRGINIA  RY.— Operates  Love  Pt.,  Md., 
to  Lewes.  Del.,  72  miles;  Queenstown  Jet.  to  Centervllle,  Md.,  5  m.;  total 
77  m.;  and  Lewes  to  Rehoboth,  5  m.,  Is  trackage  over  Del.  M.  &  Vlr.  Also 
owns  10  steamers  on  the  Potomac  River.  &c.  but  on  Aug.  20  1914  was 
ordered  to  dispose  of  practically  all  its  water  lines;  in  Feb.  1917  matter  was 
not  definitely  decided.     V.  101.  p.  694. 

Stock,  $3,000,000.  of  which  one-half  each  of  common  and  4%  non-cum. 
pref.;  par  of  shares,  $50  each;  IstM.  5%  bonds  due  Feb.  1  1955,  $2,000,000; 
loans  and  bills  payable  Dec.  31  1916,  $761,750.  Bait.  Ches.  &  Atlan- 
tic Ry.  (Pennsylvania  RR.  system)  in  Dec.  1916,  owned  all  the  common 
and  $300,000  pref.  stock,  and  guarantees  bonds.  In  1917,  gross, 
$1,011,519;  net.  $59,354;  oth.  income,  $1,719;  charges,  $158,512;  bal..  def., 
$97,439.     Year  1916.  gross.  $924,287;    net,    $33.424.— (V.  105.  p.  607.) 

MARYLAND  &  PENNSYLVANIA  RR.— Baltimore.  Md  ,  to  York.  Pa.. 
78.9  miles.  V.  72,  p.  339.  In  1910  obtained  right  to  build  to  tidewater. 

STOCK  AND  BONDS.— Stock  authorized.  $3,600,000.  of  which  $1,997,- 
600  reserved  for  conversion  of  notes  (see  below)  and  future  requirements 
In  1902  the  authorized  issue  of  the  first  4s  was  reduced  from  $2,700,000  to 
$1,200,000.  of  which  $203,000  are  reserved  to  retire  the  York  &  Peach 
Bottom  5s  and  $100,000  additional  for  future  purposes,  &c.  V.  74,  p.  94. 
427;  V.  79.  p.  2205.  Of  the  6%  notes  of  1913  ($500,000  authorized  issue). 
$300,000  have  been  sold.  They  are  convertible  into  common  stock  at 
$50  per  share  up  to  July  1  1923.  No  mortgage  can  be  made  without  pro- 
viding for  the  notes.  V.  97.  p.  1115,  951.  Maryland  &  Pennsylvania  Ter- 
minal guaranteed  bonds.     V.  82.  p.  1041,  1102.      Equipment    notes  Dec. 

1917.  $35,500.     V.  96,  p.  203.     Paid  on  Incomes,  1901.  3%;  1902  to  Apr 
1914.  lncl..  4%  yearly  (2%  A.  &  O.);  none  since  to  and  incl.  Oct.  1  1917. 

EARNINGS. — 11  mos.,fl917..Gross,  $491,216;  net  (aft. rents) ,$110,290 
Jan.   1  to  Nov.  30.        11916..Gross,    450,256;  net  (aft.rents),   108,928 

REPORT. — For  year  ending  Dec.  31  1917,  gross,  $534,599;  net,  $147.- 
710;  Int.,  rents.  &c.  $100,191;  bal.,  sur..  $47,519.  In  1916,  gross,  $489,- 
894.     Pres..  O.  H.  Nance.— (V.  100.  p.  397;   V.  101.  p.  1092.  1973.) 

MASON  CITY  &  FORT  DODGE  RR.— (See  Map  Chicago  Great  West.)  — 
Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  259  miles;  Hayfield,  Minn., 
to  Clarion,  la.,  100  m.;  branches  to  Lehigh  and  Coalville,  la.,  19  m.;  track- 
age. Council  Bluffs  to  So.  Omaha,  8  m.;  total,  386  m.  The  Chicago  Great 
Western  owned  Dec.  31  1916  entire  outstanding  com.  stock  ($19,205,- 
752  of  the  $14,000,000  auth.),  and  operates  the  road  as  part  of  its  main  Hue 
to  Omaha  under  a  100-year  agreement  dated  Apr.  30  1901,  and  modified 
June  1904,  M.  C.&  Ft. D. receiving  60%  of  earns,  on  business  interchanged 
The  accounts  showed  a  deficit  June  30  1916.  See  V.  95.  p.  1274.  In  1905 
$12,000,000  4%  bonds  were  sold.  Compare  Chic.  Great  Western  Ry.  and 
V.  73,  p.  566.  616.  722;  V.  77.  p.  640;  V.  78.  p.  1782;  V.  80.  p.  2621 
Earns,  lncl.  in  those  of  O.  G.  W.  system. —  (V.95.P-1274;  V.  99,  p.  1451.) 

MASSAWIPPI  VALLEY  RY.— Province  Line  to  Lenoxville,  que..  34 
miles,  with  branch,  3  m  ;  trackage  to  Sherbrooke,  Que.,  3  m.;  total,  40  m 
Leased  for  999  years  from  July  1  1870  to  the  Connecticut  &  Passumpslc 
Rivers  RR.  Stock.  $800,000;  par  of  shares,  $100;  dividends  payable  Feb 
and  Aug.  1  Dividends,  formerly  5%.  6%  since  Jan.  1  '97.  Ot  the  stock, 
$400,000  owned  by  the  Conn.  &  Pass.  River  Is  deposited  under  Its  mtge.  and 
$50,000  represented  by  Connecticut  Trust  &  Safe  Deposit  Co.  of  Hartford 
5%  trust  certificates  was  purchased  Feb.  1  1910  under  its  option  at  par. 
In  April  1911  Bos.  &  Maine  ree'd  authority  to  purch.  stk.     V.  92,  p.  1108. 

McCLOUD  RIVER  RR.— Owns  from  Slsson,  Cal.,  to  McGavic.  50.6  miles. 
Stock,  $1,200,000.      Bonds  ($1,200,000  auth.),  Mercantile  Trust  Co.,  San 
Francisco,  mtge.  trustee.     V.  85.  p.  1005.     For  year  ending  June  30  1016 
gross,  $313,880;  net,  853,646;  other  income,  $7,140;  interest,  &c,  $66,844; 
bal.,  def.,  $6,058.     Pres.,  J.  H.  Queal,  San  Francisco. — (V.  85,  p.  1005.) 

MEADVILLE  CONNEAUT  LAKE&  LINESVILLE.— Meadville  to  Lines 
vllle.  Pa.,  20.5  miles,  and  branches,  1  mile;  total,  21.5  mlies.  Leased 
to  July  1  1990  to  Pittsburgh  Bessemer  &  Lake  Erie  RR  :  rental,  25%  of 
gross  earnings.  Stock. $200,000;  par,  $50.  Dividend  In  1913  to  Apr.  1917. 
4%  (2%  A.&  O.).  For  y*:ar  ending  June  30  191G,  gross.  $28,091;  net.  $27  765; 
bond  int..  $10,000;  divs.  (4%).  $8,000;  bal.,  sur.,  $8,795.  Year  ending 
Dec.  31  1916.  gross,  $32,470;  net,  $31,183;  bond  int..  $10,000;  div.  (4%). 
$8,000;  bal  .  sur..  $13,183.— (V.  96.  p.  709.) 

MEMPHIS  DALLAS  &  GULF  RR.— Owns  from  Ashdown  to  Hot 
Springs,  Ark.,  1)4  mile's;  Ashdown  to  Texarkana,  20  m.;  Graysonia  to 
Leard,  6  m.;  Daleviile  to  Dalark,  11  m.;  total,  151  miles.  Extensions  pro- 
posed north  to  Memphis,  Tenn.,  255  miles,  and  south  to  Dal'as.  Tex.;  186  m. 


Stock  authorized.  $7,675,000;  par,  $100;  outstanding  $1,027,000.  Of 
the  1st  and  ref.  30-year  gold  6s  ($3,600,000  auth.  issue).  $1,015,000  were 
issuable  at  once,  $420,000  are  reserved  to  retire  the  $420, 000  Memphis 
Paris  &  Gulf  6s,  which  are  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co..  and  $2,165,000  for  road  acquired  or  constructed 
at  $18,000  per  mile  In  5-mlle  sections;  they  are  redeemable  at  101  and  Int. 
to  Jan.  1  1918  at  103  and  int.  thereafter;  outstanding  June  30  1915,  $558,- 
000.  V.  96.  p.  237,  887.  Car  trusts  May  31  1914,  $15,669;  loans  and  bills 
payable,  $772,792. 

For  year  ending  June  30  1916.  gross,  $336,865:  net,  $58,814;  1914-15. 
gross.  $270,439;  net,  $42,909;  interest.  &c.  ,$45,571;  bal.,  def.,  $2,662. 

Pres.,  W.  W.  Brown,  Camden,  Ark.;  V.-P.  &  Gen.  Mgr..  C.  C.  Hender- 
son; V.-P.,  A.  C.  Ramsey;  Sec,  J.  W.  Bishop;  Treas..  W.  H.  Toland. 
— (V.    97.    p.    887.) 

MEMPHIS  UNION  STATION  CO.— Owns  union  passenger  station  at 
Memphis.  Tenn.,  used  by  Loulsv.  &  Nashv.,  Nashv.  Chatt.  &  St.  Louis; 
Southern  Ry..  St.  L.  Iron  Mtn.  &  So.  and  St.  Louis  Southw.,  used  since 
April  1  1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock.  $100,000,  owned  equally  by  five  roads 
named.  In  Nov.  1909  made  a  mtge.  to  the  Bankers  Trust  Co  of  N.  Y., 
as  trustee,  to  secure  an  issue  of  $3,000,000  5%  gold  bonds,  guar,  jointly 
by  five  roads  named.  V.  97.  p.  1025;  V.  93,  p.  1324;  V.  89.  p.  1411. 1542; 
V.  90.  p.  236:    V.  91.  p.  94.— (V.  97.  p.  1025.) 

MERIDIAN  &  MEMPHIS  RR.— Owns  Meridian.  Miss.,  to  Union,  33 
miles,  with  large  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (which  see)  purchased  the  outstanding  securities  ($500,000  stock, 
$1,675,000  1st  M.  bonds  and  $260,000  collateral  notes),  but  the  properties 
are  operated  separately.  V.  106.  p.  296:  V.  105,  p.  2543:  V.  103.  p.  1118. 
In  1916  the  Meridian  &  Tombigbee  River  Ry.  was  incorporated  as  successor 
of  the  Meridian  &  Deepwater  Ry.,  partly  built,  from  Meridian  west  to 
Tombigbee  River,  47  miles,  of  which  27  miles,  from  Meridian  to  a  point  on 
the  Ala.  Tenn.  &  Northern  RR.,  was  to  be  completed  during  1917. — (V. 
103.  p.  1118;  V.  105.  p.  2543.) 

MERIDIAN  TERMINAL  CO.— Owns  passenger  stations  at  Meridian, 
VTlss..  opened  Sept.  1  1906.  and  used  by  Southern  Ry..  Mobile  &  Ohio.  New 
Orleans  &  Northeastern  RR..  Ala.  &  Vlcksbure  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  ($100,000)  and  guarantee  the 
bonds  jointly  and  severally  by  endorsement;  form.  V.  85.  p.  601.  Pres.. 
R.  V.  Taylor;  Treas.  &  Sec.  G.  A.  Cooke.— (V.  85,  p.  601.  1402.) 

MEXICAN  NORTHERN  RY.— Owns  from  Escalon.  Mexico,  on  the  Mexi- 
can Central  Ry.,  to  Sierra  Mojada,  83  miles,  all  steel.     See  V.  64.  p.  619. 

Bonds,  see  V.  88.  p.  1437.  1500;   V.  89.  p.  104:   V.  91.  p.  1026 

DIVS.—  f'93.'94.  '95-'99.  '00.  '01.  '02.  '03.  '04-'08.  '09.  '10-'12.  1913. 
Per  cent. ..16  H-  6  4  y'ly.  5  4  Mi  2  Mi  1  Mi  None.  13  4yriy  lMi.  0 
— (V.  91.  p.  1026;  V.  96.  p.  1635;  V.  103.  p.  759.) 

MEXICAN  RY..  LTD.— City  of  Mexico  to  Vera  Cruz.  264  miles;  Puebia 
branch,  Aplzaco  to  Puebla,  29  m.:  Pachuca  branch,  Ometusco  to  Pachuca, 
29  m.;  Zacatlan  branch  (narrow  gauge),  33  m.;  Huatuseo  branch  (narrow 
gauge).  20  m.:  Huajuapan  branch  narrow  gauge.  28  miles:  total  June  30 
1914.  403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co. 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
were  rendered  to  the  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  in  Apr.  1917  again  took  charge.  V.  105,  p.  290; 
1802;  V.  104.  p.  1489;  V.  103,  p.  991.  In  Nov.  1917  had  taken  over  the 
operation  of  the  Tehuantepec  National  Ry.,  extending  from  Coatzacoalcos, 
Gulf  of  Mexico,  to  Salina  Cruz,  on  Pacific  Ocean,  188  miles;  and  operating 
Pan-American  Ry.  (Nat.  Rys.  of  Max.),  Picacho  to  Suchiate,  285  miles. 
V.  105.  p.  1999;  V.  84,  p.  222.  „         „„ 

DIVS.  (S<nce-04.)1905.   1906.   1907.  1908.  1909.  1910.  1911     1912.    1913. 

First  pref %1     5X71-16      8  8      7  3-16      8  8         8  8 

Second   pref..  %\     ...       1  %  4  13-16     3  H  1  5-16  4  7-16      6         6  6 

Common.      ..%l     ... -        M    19-16     2%        2]4 

The  holders  of  the  perpetual  deb.  stock  and  4 Mi  %  2d  debentures  on 
Jan.  11  1917  voted  (a)  to  defer  until  1919  the  payment  of  the  9  installments 
of  interest  due  in  1915,  1916,  1917,  1918  and  1919,  and  to  issue  certificates 
for  the  same  bearing  6%  interest,  due  on  or  before  July  and  Oct.  1  1919, 
respectively;  and  (2)  to  omit  the  sink,  fund  for  2d  deb.  in  i915  to  1919. 
V.  100,  p.  229;  V.  105.  p.  73. 

EAKNINGS. — For  6  mos.  ended  Dec.  31  1914,  gross  (Mex.  cur.), 
$4,322,095.  against  $4,968,036  In  1913:  net,  $1,456,391.  against  $2,454,777 
in  1913;  total  net  revenue.  £41,066;  debenture,  &c,  int.,  £74.390;  deficit 
charged  to  reserve.  £33.324.  Office,  Finsbury  Court.  Finsbury  Pavement. 
London,  E.  C— (V.  104.  p.  1489;  V.  105,  p.  73.  290,  1802.) 

MEXICAN  SOUTHERN  RY..  LTD.— Puebla  to  Oaxaca.  Mex.,  228  miles, 
all  narrow-gauge;  branch,  31  m.,  Tehuacan  to  Esperanza;  Oaxaca  to  San 
Pablo.  16  m.;  Oaxaca  to  Tlacolula,  20  m.,  opened  Jan.  1912;  other,  7  m.. 
total,  302  miles;  sidings.  19  miles.  Tehuacan  tram  lines.  5  m..  standard 
gauge,  and  Oaxaca  tram  lines,  7  m.,  narrow  gauge.    Ord.  stock,  £1,000,000. 

The  road  passes  June  8  1990  to  the  State  without  payment,  except  for 
stations,  rolling  stock,  &c  V.  79.  p.  2642.  Leased  from  Jan.  1  1910  to 
Interoceanic  Ry.  of  Mexico.  See  that  company.  The  rental  due  June  30, 
July  28  and  Dec.  31  1914  and  Jan.  28  and  April  27  1915  are  to  be  satisfied 
by  5%  deb.  certificates  redeemable  from  earnings.  As  no  rentals  have  been 
receive!  from  Interoceanic  Ry  for  period  subsequent  to  June  30  1914,  an 
extension  of  the  moratorium  for  2  years  to  May  29  1917  was  agreed  to. 
V.  101.  p.  130;  V.  99.  p.  48.  674.  ...  „  ,_    .  „ 

Int.  on  2d  debs,  (now  1st)  payable  only  out  of  profits  on  Feb.  1  &  Aug.  1 . 

OFFICERS  —Chairman,  Sir  Ernest  Paget;  Sec,  Thos  Linton,  53  New 
Broad  St..  London.  E.  C— (V.  80.  p.  222;  V.  101,  p.  130.) 

MEXICO    NORTH    WESTERN    RY._—  Owns   and   controls    540  M    miles 


La  Junta  to  Mlnaca 6.34 

Cumbre  to  Chulohupa(bulldlng)   5.08 


Cludad    Juarez    to    Tabalaopa 

(Ch lhualiua)   475 .78 

San  Antonio  to  Cuslhulrlachlo.   13.05 

Owns  over  3,000.000  acres  of  timber  lands,  with  2  mills  at  Madera  with  a 
capacity  of  175,000.000  ft.  per  year,  and  2  mills  at  Pearson  with  a  capacity 
iT  250  000,000  ft  per  year.  Controls  finishing.  &c.  plant  at  El  Paso,  Tex., 
capacity  100,000,000  ft.  per  year.  See  V.  88,  p.  749:  V.  89,  p.  348.  470; 
V.  91.  p.  1627;  V.  96.  p.  287. 

Stock.  $40,000,000  (par  $100).  of  which  $25,000,000  Issued. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Memphis  Union  Station — 1st  M  g  guar__Ba.xc*r* 
Meridian  &  Memphis  RR— 1st  M  $800,000  red  105.. 
Collat  trust  notes  (of  voluntary  trust)  call  101-CC.c 
Meridian  Terminal— First  M  $250,000  g  gu._Gxc*&r 
Mexican  Central — Mexican  International — See  Nation 

Mexicrn  Mineral— 1st  M  $500,000  g  red  110  s  t Ox 

Mexican   Northern— Stock,  $3,000,000..- 

First  mtge  U  S  gold  red  105  s  f  ext  In  1909-O.xc*&r 
Mexican  Ry  Limited — Ordinary  share  capital  stock.. 

First  preference  stock  8% 

Second  preference  stock  6% 

Perpetual  6%  debenture  stock 

2d  debens  £1.000,000  auth  red  par  since  1912  s  f_. 
Mexican  Sou'n  Ry — 1st  M  4%  deb  stk  red  at  par  90  yrs 

Prior  Hen  bonds 

Mex  No  West— Prior  Hen  bonds  £2.500.000  red  102^ 

1st  M  gold  red  text 

Conv  income  bds  £1,000.000  6%  cum  red  par  s  f.c* 

Equipment  gold  bonds  £480,000 

Michigan  Central — Stock 

Refunding  &  Impt  Mtge  $100,000,000 

Underlying  Bonds  to  be  Refunded — 

First  mortgage  $18,000,000  gold.. Q.xc'&r 

M  C  Michigan  Air  Line  first  mortgage Un.xc&r 

1st  M  onDet&BayCity lln.zc 

do  do  bonds  without  coupons zr 

Debentures  gold Q.xc'&r* 

M  C  new  M  on  Gr  BivVal  $4,500,000,  g  text.Gxc&r 
M  C  first  mortgage  on  Kalamazoo  &S  Haven.xUn.r 
Mich  Cent  1st  M  on  Jack  Lans  &  Saginaw  g  _.xc*&r 
M  C  1st  M  on  Joliet  &  Nor  Indiana  $3,000,000  g  .x 
Eaulp.  Tr.  $4,500,000  ($300,000  annually)  gu.  gyc* 
Say  City  &  Battle  Cr  1st  M  g  gu  p  &  1  end.Mp.zc* 
Battle  Cr  &  Sturgis  1st  M  g  guar  p  &  1  end-Mp.zc' 
TolCanSo&DetlstM$4,500,000  g  gu  (end) Q.xc'&r. 
Detroit  Riv  Tunnel  Co  See  that  company 
Mlddletown  &  Unionv  RR— 1st  M  $500,000-.  Ba.y 
Second  M  6%  non-cum  adjust  Inc  bonds  red  par_.y 
a  Exclusive  of  $31,000  held  by  sinking  fund,  b  $2 
t  Of  which   $16,819,300  held  by  NY  Central  RR  Co. 


Miles 
Road 


33 
3.27 

al  Rail 
16 

"83 


403 


1.200 

270 
115 
171 
171 

"84 
39 

379 
45 

"18 
41 
59 

14 

4,666 


Date 
Bonds 


1913 
1913 
1916 
1905 
ways  o 
1899 

1890 


1909 
1896 
1913 
1913 
1909 
1912 


1917 

1902 

1890 
1881 
1881 
1909 
1909 
1889 
1901 
1907 
1915 
1889 
1889 
1906 


$1.0(>0.'<!C 
1.000 
1.000 
1.000  &c 
f  Mexico 


Par 

Value 


100 
1,000 
£10 
£10 
£10 
£10 
£100 


£100 

£100 

£20  &c 

$100 


1,000  &c 

1.000  &c 

1,000 

1.000  &c 

1.000&C 


l.OOO&c 
1,000 


1.000 

1.000 

1.000 

1.000&C 

100   &c 


Amount 
Outstanding 


$2,500,000 
See  text 
260,000 
250,000 

b326,000 

3,000,009 

a708,000 

£2.254.720 

£2,554.100 

£1.011.960 

£2.000,000 

£4*0.700 

£864.000 

See  text 

£1,671,000 

£5,600,000 

£750,000 

(?) 

C$18738000 

NoneDec'17 


18,000, 

2,600, 

,  4,000, 

7.634. 

1,500, 

700, 

1.707, 

1.500 

3,900 
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•    x421 

3,100 


000 
000 
000 

000 
000 
000 
,000 
000 
,000 
.000 
,000 
.000 


Rate 
% 


I' 

u 

6g 


M  &  N 

J  &  J 

J  &  J 

M  &  N 

F  &  A 


6g 


6 

4Ji 

4 

6 

6 

5g 
Up    to   6 

5 
See    text 


J      &     J 
A    &    O 

F     &     A 


1913 
1913 
additional  In  sin 


x  An  additional  $79.0 


200.000 
250,000 

king  fund. 

00  is  guar  b 


3H 
4 
5 
5 

4g 

3K  g 

4g 

5g 

3g 

3g 

is 


6g 
4   '15--17 

yNY  Ce 


When 
Payable 


&    D 


M    &     S 
M  &  S15 


&     J 


Last  Dividend    Places  Where  Interest  and 
and  Maturity        Dividends  are  Payable 


Nov  1  1959 
Jan  1  1943 
July  1  1919 
May  1  1955 

Aug  1 1919 
May  1  '13  1H% 
Deo  1  1930 
Nov  6'13.1K% 
Nov  6  '13.    4% 
Nov  6  '13. 
Perpetual 
Dec  1960 
See  text 
1928 
1928 
Mch  1 1959 


3% 


Rankers  Trust  Co,  N  Y 
UnBk&TCo.Jacks'n.Ten 
Chicago  and  New  York 
Guaranty  Trust  Co.  N  Y 

82  Beaver  Street.    N   Y 

Office,  82  Beaver  St,  N  Y 
do  do 

Glyn.Mllls.Currie&Co.Lo 

do  do 

do  do 

See  text 

See  text 


Jan  29  18    2% 


M  &  N 

J  &  J 

M  &  S 

Q— M 

A  &  O 

M  &  S 

M  &  N 

M  &  S 

J  &  J  10 

A  &  O 

J  &  D 

J  &  D 

J  &  J 

M    &    N 
M    &;    N 

ntral  RR 


May 

Jan 

Mch 

Mch 

Apr 

Sept 

Nov 

Sept 

July 

Apr 

Deo 

Deo 

Jan 


1  1952 
1  1940 
1  1931 
1  1931 
1  1929 
1  1959 
1  1939 
1  1951 
10  1957 
'18-Oct 
1  1989 
1  1989 
1  1956 


31 


Nov  1  1933 
Nov  1  1933 


Sept  1914  coup  deferred 
Sept    '13    coup    deferred 
1st  coup  Mch  1913 
See  text 
Grand  Cent  Term'l,  N  Y 


Reg  at  G  C  T;  cp  at  G  Tr 
Union    Trust    Co.    N    Y 

do  do 

Grand  Central  Term.  NY 

do  do 

do  do 

do  do 

Reg  at  G  C  T;  cp  at  G  Tr 

Guaranty  Trust  Co,  N  Y 

New  York  and  Phila 

Union    Trust    Co,    N    Y 

do  do 

Grand  Central  Term,  N  Y 

Empire  Trust  Co,  N  Y 
Bankers  Trust  Co,  N  Y 


BONDS.— Present  limit  1st  M.  5s.  £8.459,700:  issued.  £5.600.000:  may 
be  increased  for  extensions,  terminals,  double-tracking  and  other  special 
purposes;  Nat.  Trust  Co.  of  Toronto,  trustee.  V.  88,  p.  749;  V.  93,  p. 
28,  1324,  1463;  V.  95.  p.  176.     V.  97,  p.  521,  595. 

As  to  6%  cumulative  convertible  income  bonds,  see  V.  94.  p.  1627. 

The  issue  of  15-year  prior-lien  6%  bonds  is  limited  to  £2,500,000,  secured 
by  a  prior  lien  on  the  entire  property.  Red.  at  102  Vi  any  time  on  6  months' 
notice.  Trustee,  Nat.  Trust  Co.,  Toronto,  Ltd.  V.  96,  p.  285,  1229. 
The  payment  of  coupons  was  deferred,  owing  to  financial  conditions  in 
Europe  and  Mexico.     V.  99,  p.  674. 

REPORT. — Report  for  calendar  year  1911  In  V.  95,  p.  478,  showed: 
Gross  Income  (American  currency),  $961,468;  net  Income,  $460,581:  other 
Inc.  $253,231;  bond  Int..  $849,162;  gen. exp..  $189,438:  baL.def., $324,788. 

OFFICERS. — Pres.,  R.  Home  Smith,  Toronto;  V.-Ps.,  H.  I.  Miller- 
N.  Y.;  Miller  Lash,  Toronto,  Can.;  Treas.,  U.  de  B.  Daly,  Toronto;  Sec 
A.  M.  Trueb,  N.  Y.     Office.  115  Broadway.  N.  Y.— (V.  103.  p.  938.) 

MICHIGAN  CENTRAL  RR.— (See  Maps  New  York  Central  Lines) 
— LINE  OF  ROAD. — Main  line — Kensington  to  Detroit,  272  miles. 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  381  m.;  Branches 
owned  and  leased,  1,108  m.;  trackage  (111.  Cent.)  into  Chicago  under  per- 
petual lease,  14  m.;  other  trackage,  86  m.;  total  Jan.  1  1917,  1,862  miles, 
■with  663  m.  of  2d  track  and  1,569  m.  of  side  tracks. 

Chicago  Kalamazoo  &  a  n  Ry.,  Pavilion  to  Woodbury,  Mich..  55m., 
Is  controlled  but  operated  independently.  V.  84,  p.  50.  Sharehold3rs 
votedJune  8  1916  to  purchase  15  subsidiaries,  including  all  those  mention")! 
in  bond  table  at  head  of  pageexcept  Detroit  River  Tunnel  Co.  V.  102, 
p. 2254. 

Third-rail  electric  Detroit  River  Tunnel,  2.42  m.  long.  Is  leased  for  999yrs . 
See  below.     V.  90.  p.  710;  V.  91.  p.  276;  V.  92.  p.  1499;   V.  98.  p.  236. 

CONTROL.— The  N.  Y.  Cent.  &  Hud.  River  RR.  Co.  In  April  1  898  gav 
$115  In  its  3  H%  100-year  gold  bonds  for  $100  stock,  and  so  holds  $  16,819, 
800  of  the  $18,738,000  stock  Issued.  See  that  company's  statement  (also 
V.  93.  p.  1787;  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger. 

DIVIDENDS.— J'91.  '92-'94.  '95-'05.  '06.  '07.  '08.  '09-'14.  '15.  1916 
Since  1890 %\  5    5V*y"ly.    4  y'ly.       5       6       8     6  y'ly      4       4 

In  1915  paid  1%  Jan.  29.  2%  July  29.  1%  special  Dec.  28.  In  1916. 
Jan.  and  July  29,  2%;  1917,  Jan.  and  July,  2%;  1918,  Jan.  2%.  As  to 
method  of  reporting  dividends,  see  V.  101,  p.  48. 

BONDS  — The  $100,000,000  Refunding  &  Improvement  mortgage  of 
1916,  is  to  cover  about  1,200  miles  of  directly  owned  road,  also  leaseholds, 
&c.  The  new  bonds  will  be  Issued  in  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  improvements  must  not  exceed  70  % 
of  the  cost  of  such  outlays.  The  debentures  of  1909  will  be  secured  by  the 
new  mortgage  on  a  parity  with  the  bonds  issued  thereunder.    V .  104,  p.  1600. 

Battle  Creek  &  Sturgis  bonds  for  $500,000,  but  of  this  $79,000  was  sub- 
guaranteed  by  the  Lake  Shore  &  Michigan  Southern  (now  merged  into 
the  New  York  Central) .  7  miles  of  the  Battle  Creek  &  Sturgis  being  oper- 
ated by  that  company.  The  $1,708,000  3^s  of  1901  are  a  first  mort- 
gage on  the  Jackson  Lansing  &  Saginaw  RR.,  379  miles  (V.  73,  p.  1061); 
V.76.p.  1027.  Of  the  $18,000,000  3  Hs  of  1902.  the  final  $4,000,000  was 
sold  in  Feb.  1915.  V.  74.  p.  728;  V.  76.  p.  102;  V.  83.  p.  1229.  First  4s, 
on  Joliet  &  Northern  Indiana,  see  V.  84,  d.  1367.  1428:  V.  100.  p.  556.  642. 

Toledo  Canada  So.  &  Del.  4s.  V.  104.  p.  1600;  V.  82,  p.  930;  V.  85.  p.  406. 
•  In  April  1909  an  Issue  of  $25,000,000  4%  20-ycar  debentures  was  author- 
ized, of  which  $7,634,000  sold  to  orovlde  for  advances  to  Detroit  River 
Tunnel  Co.  OI  the  $4,500,000  authorized  4s  on  Grand  River  Valley  RR.. 
$1,500,000  are  reserved  for  double-tracking.  &c,  and  $1,500,000  for  future 
requirements.  V.  88.  p.  945.  1002.  1061.  1254:  V.  90,  p.  1554:  V.  89. 
p.  170;  V.  90,  p.  627.  $4,000,000  4>S%  note3  due  March  1  1917  were  paid 
at  maturity.     V.  104.  p.  1045. 

As  to  guaranteed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 

Equipment  bonds  of  1915.  see  V.  103,  p.  145;  V.  102,  p.  1447. 

The  Michigan  Central  RR.  Equipment  Trust  of  1917  (V.  104,  p.  1794) 
provides  for  an  issue  of  $9,000,000  of  4}^%  equipment  trust  certificates, 
but  not  in  excesss  of  80%  of  the  cost  of  the  equipment  to  be  furnished  there- 
under, payable  in  15  annual  installments,  the  first  installment  Mar.  1  1918. 
on  Nov.  15  1916  the  board  authorized  the  issuance  of  $1,962,000  of  these 
certificates  on  account  of  the  purchase  of  6,000  freight  cars  and  50  passen- 
ger and  baggage  cars. 

Jointly  with  four  other  roads,  covenants  to  pay  New  York  Central  Lines 
$62,200,000  car  trusts  of  1907,  1910.  1912  and  1913,  the  company's  share  of 
equipment  trusts  outstanding  Aug.  31  1917  being  $1,562,553,  $3,lol,6S3; 
$1,517,109  and  $2,885,955,  respectively.  V.  85.  p.  1402;  V.  86.  p.  168, 
V.  88.  p.  761;  V.  90.  p.  1677;  V.  92.  p.  807. 

EARNINGS.— 12  mos.,/1917.Gross.  $52,879,434;  net   (aft.   $5,899,713 
Jan.  1  to  Dec.  31.        \l916.Gross,    46,418,790;     rents),       8,182,735 

ANNUAL  REPORT.— Report  for  1916  in  V.  104.  p.  1600,  1794. 

Year  ending  Dec.  31 —  1916.  1915.  1914. 

Railroad  revenues $46,418,790  $36,540,665  $33,464,968 

Operating  income  after  taxes... 14,076,169       9,285,601       6,681,796 

Other  income 936.894  928.483  926.363 

Gross  corporate  income $15,013,063  $10,214,084  $7,608,158 

Rentals  leased  lines... $3,259,907  $3,444,651  $3,402,187 

Interest  on  bonds,  &;c 1,993,942  1,706,395  1,829,030 

Other  rents  and  miscellaneous 647,425  569,581  597,673 

Hire  of  equipment 2,274,352  1.566,501  1,364,849 

Depreciation 500,000  

Acquisitions,  Additions.  &c xl,700,984  113,176            

Dividends (4%)749,520  (5)936,900  (4)749.520 

Balance,  surplus  or  deficit sur.$3,886, 932 sr$l, 876.881  def.$335,100 

x  Includes  stock  purchased  Jacks.  Lans.  &  Sag.  RR.,  $1,151,150;  Grand 
River  V.  RR.,  $405,375;|additions,  &c,  $144,459. 


Pres.,  A.  H.  Smith,  N.  Y.— (V.  104,  p.  1045,  1585,  1794,  1899;  V.  106, 
p.  499.) 

MICHIGAN  EAST  &  WEST  RY.— Manistee  to  Marlon,  Mich..  72  m. 
In  Dec.  1917  was  denied  authority  to  discontinue  business  and  junk  the 
road  and  Eugene  Ford  was  then  made  receiver.  V.  106,  p.  189;  V.  105, 
p.  607.  V.  91.  p.  887,  365:  V.  98,  p.  74.  Stock,  $1,000,000;  outstanding, 
$200,000:  par,  $100.  Loans  &  bills  payable  Dec.  31  1917,  $131,469.  For 
year  ending  Dec.  31  1917.  gross  net  def.  $28,692;  int.  rentals,  &c,  $16,602; 
deficit,  $44,909.  Pres.,  J.  S.  Joyce;  Treas.,  F.  P.  Leffingwell,  both  of 
Chicago. (V.  105,  p.  607,  2272.) 

MIDDLETOWN  &  UNIONVILLE  RR.— Mlddletown.  N.  Y.,  to 
Unlonville.  N.  Y.,  13.65  miles.  Has  an  agreement  with  the  N.  Y.  Ontario 
&  Western  Ry.  for  the  use  In  perpetuity  both  of  the  terminal  In  Middle- 
town  and  of  the  mile  of  track  used  in  entering  that  city. 

Incorp  In  N.  Y.  Nov.  14  1913.  Successor,  per  plan,  V.  97.  p.  887, 
Dec.  1  1913  to  Mlddletown  Unlonville  &  Water  Gap  RR.,  foreclosed  Oct.  25 
1913,  which  was  controlled  by  N.  Y.  Susq.  &  West.  Ry.,  but  reorganized 
Independently.  Stock,  $150,000,  held  In  5-year  voting  trust,  with  author- 
ity In  majority  of  trustees  to  sell  same.  Adjust,  mortgage  coupon  No.  5, 
for  6  mos.  ending  April  30  1917  was  paid  Nov.  1  1917.     V.  105,  p.  1617. 

For  12  mos.  ending  Dec.  31  1917.  gross,  $89,319;  net,  $38,037;  int.  on 
bonds,  $21,320;  rentals,  &c,  $2,825;  bal.,  sur.,  $13,892,  against  $1,824 
in  1916.  Chairman,  Newman  Erb;  Pres.,  Charles  I.  Henry.  21  State  St., 
N.  Y.;  V.-P.  &  Gen.  Mgr.,  J.  A.  Smith;  Treas.,  Garrett  T.  Townsend;  Sec, 
Frank  H.  Finn. — (V.  105,  p.  1617.) 

MIDLAND  CONTINENTAL  RR.— (V.  102.  p.  66;  V.  103.  p.  239.) 

MIDLAND  PENNSYLVANIA  RR.— Under  construction  from  Millers- 
burg,  Pa.,  to  Ashland.  44  miles.  Stock  authorized  and  outstanding,  $2,- 
000.000.  Bonds  authorized.  $2,000,000.  About  $812,300  bonds  issued 
to  Feb.  1916  account  construction  15  miles,  Millersburg  to  Gratz  completed 
In  1916.  Int.  defaulted  July  1912.  Pres  ,  Wm  J  Latta:  Sec  -Treas.. 
John  H    Williams,  Pottsville.  Pa.— (V.  95.  p.  298:  V.  99.  p.  467.) 

MIDLAND  RAILWAY. — Savannah,  Ga.,  to  Midville,  90  miles.  V. 
105.  p.  1118.  Formerly  Savannah  Augusta  &  Northern  Ry.,  sold  in  1910 
by  receiver  for  $250,000  to  W.  J.  Oliver.  V.  101.  p.  450,  1372.  In  Feb. 
1917  was  granted  authority  by  the  Georgia  RR.  Commission  to  issue  $423,- 
600  more  stock  and  also  to  create  a  1st  mtge.  securing  an  issue  of  $1,000,000 
bonds.  Tne  proceeds  from  the  sale  of  these  bonds  will  be  used  to  refund 
outstanding  obligations  and  to  acquire  properties,  &c  V.  104,  p.  764,1489. 
Year  1910-11,  gross.  $23,192;  net,  $6,979.— (V.  101.  p.  450.  1372;  V.  102. 
p.  251;  V.  103.  p.  1118;  V.  104.  p.  764,  1489.) 

MIDLAND  VALLEY  RR. — Owns  and  operates  from  Excelsior  Ark., 
south  to  Hoye,  Ark.,  and  north  to  Fidelity.  Ark.;  also  from  Excelsior  west 
to  Pilverdale,  Kan.,  and  from  Jenks,  Okla.,  to  Kiefer,  Okla.,  a  total  of 
306.5  miles;  also  operates  under  trackage  from  Rock  Island,  Ark.,  to  Ft. 
Smith,  16  m.,  and  Silverdale  to  Arkansas  City,  Kan.,  9.;  leases  Wichita  & 
Midland  Valley  RR.,  Arkansas  City  to  Wichita,  51  miles,  for  50  years  from 
July  29  1910,  for  25%  of  the  gross  earnings  (and  any  deficiency  necessary 
to  meet  the  bond  int.  and  taxes):  total  oper..  382.5  m.  V.  92.  p.  462.  796. 

ORGANIZ'N. — In  1913  readjusted  without  foreclosure,  V.  96.  p.  554. 

STOCK. — Auth. .common,  $16,000,000;  pref.,  $5,000,000;  outstanding. 
$4,006,500  each  of  common  and  5%  pref.  (prin.  and  div.);  par.  $50.  Stock 
is  all  held  in  a  voting  trust  terminating  Jan.  1  1924  or  at  any  time  after 
May  1  1918,  at  the  discretion  of  the  voting  trustees;  Edward  T.  Stotesbury, 
Sidney  F.  Tyler,  J.  R.  McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen. 
The  pref.  stock  is  redeemable  at  par  on  any  dlv.  date  after  July  1  1916  on  30 
oays'  notice,  and  subject  to  the  right  of  the  Cherokee  Construction  Co. 
(which  owns  all  of  the  com.  stock)  to  purchase  as  follows:  1916  and  1917. 
at  40%;  1918  and  1919,  45%;  1920  and  1921,  50%;  1922  and  1923.  55%. 

HONDS. — The  first  5s  and  adjustment  M.  (income)  5s,  issued  per  plan 
V.  96.  o.  554,  are  a  first  and  second  lien,  respectively,  on  (1)  the  entire 
property;  (2)  the  leasehold  interest  in  the  Wichita  &  Midland  Valley  RR. 
and  all  the  $1 ,025,000  1st  M.  bonds  of  the  latter  and  $460,000  of  its  $503,300 
common  stock;  (3)  all  of  the  $250,000  stock  and  $1 .250.000  1st  M.  6s  of  the 
Sebastian  County  Coal  &  Mining  Co.  owning  about  18.500  acres  of  seml- 
anthraclte  coal  lands.  Of  the  first  5s.  $5,000,000  have  been  issued  on 
account  of  retirement  of  outstanding  bonds  and  other  indebtedness  and 
impts.,  &c.  of  the  remaining  $10,000,000  reserved  for  $85%  of  the  cost  of 
impts.,  extens.,  &;c,  under  careful  restrictions.  $224,000  have  been  Is- 
sued, making  $5,224,000  outstanding.     See  V.  96,  p.   1423,   1489. 

The  interest  on  the  adjustment  M .  bonds  is  to  be  paid  annually.  If  earned, 
but  Is  not  to  become  a  fixed  charge,  and  is  not  to  be  cumulative  unless  the 
Cherokee  Construction  Co.  shall  exercise  the  option  to  purchase  the  pref. 
The  $3,512,500  Series  A  bonds  have  priority  both  as  to  Hen  and 
pavment  of  Interest  over  the  $2,000,000  Series  B  bonds. 

For  the  year  ended  June  30  1917  3%  was  earned,  and  paid  on  Sept.  1, 
on  Adjust.  Mtge.  Series  A  bonds  (coupon  No.  1)  at  Fidelity  Trust  Co., 
Philadelphia.     V.  105,  p.  909. 

LATEST   EARNINGS.— Years  ended   Dec   31: 
Cal.  Gross         Net  (after      Other        Interest,      Balance, 

Year —  Earnings.       Taxes).       Income.    Rents,  &c.     Surplus. 

1917 $2,927,127     $788,925     $53,665     $467,221     $374,755 

1916 2,121,166       558,597       53,920       331,213       280.111 

Pres..  O.  E.  Ingersoll;  Sec.  &  Treas..  J.  R.  K.  Delaney.  Offlce.Llberty 
Building,  Phila.— (V.  103.  p.  1032, 1788;  V.  104,  p. 163;  V.  105.  p.  181.  909. 

MILL  CREEK  &  MINE  HILL  NAVIGATION  &  RR.— Mill  Creek  Jet.  to 
Broad  Mountain,  Pa.,  4.01  m.;  branches.  1.90  m.;  second  track,  3.79  m.; 
total  track,  59.17  m.  Leased  in  1861  for  999  years  to  Phila.  &  Reading  RR.; 
lease  assumed  in  1896  by  Phila.  &  Reading  Railway,  rental.  $33,000  &  taxes. 

MINE  HILL  &  SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 

Ashland  and  Enterprise  Jet..  36.72  m.;  2d  track,  18.85  m.;  total  track, 

129.91  m.     In  1897^ rental  reduced  to  6%  on  stock  under  new  lease  for  999 

years  from  Jan.  1  1897  to  Phila    &  Read.  Ry .  Co.;  2  H  %  Is  paid  in  Jan.  and 

I  3%  In  July.  H%  being  deducted  for  taxes.— (V.  96.  p.  1365.  1423.) 
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RAILROAD  COMPANIES 
[for  abbreviations.  &c,  see  notes  on  first  page] 


Midland  Pennsylvania— 1st  M  $2,000,000  gold  red  s  t. 

1st  consol  M  $1,000,000 . 

Midland  Val  RR— 1st  M  g   red  102^  beg  '16  QPxc* 
Adjustment  mtge  (2d  Income)  gold  red  par  FP.xc* 

Wichita  &  Midland  Val  1st  M  g  gu  red  par xc 

Mill  Creek  &  Mine  Hill  Navigation  &  RR— Stock 

Milwaukee  Lake  Shore  &  Western — Milwaukee  Sparta 
Milwaukee  &  Northern — See  Chicago  Milwaukee  &  St 
Mine  Hill  &  Schuylkill  Haven— Stock  (6%  rental)... 
Mineral  Point  &  Northern— 1st  M  $450,000  gold.F.x 
Mineral  Range — Consol  mtge  (text)  gold  red  at  105. zo 
General  mtge  Interest  guar  by  Canadian  Pacific. Fz 

Hancock  &  Cal  cons  mtge  gold  red  at  105  assum z 

Equipment  Trust  notes  Series  1 ._ 

do  do  Series  2 

do  do  Series  3 

Minneap  Red  Lake  &  Manitob—  1st  M  $700,000  g.F.xc 
Minneap  &  St  L — Stock,  all  of  one  class.  $26,000,000 

First  mtge  Merrlam  June  to  Albert  Lea  g F.zc* 

Pacific  Extension  first  mortgage  gold Ce.zc* 

First  Consol  M closed  M  g  (V  59,  p  1145).Ce.xc,&r 
First  &  Ref  M  $13,244,000  gold  ($18,000  p  m)  __Cex 
Refund  andExtenM  $75,000,000  g  red  105.Uxc'&r' 
Car  tr  ser  A  g  due  $60,000  yly  (V  88,  p  1373)  PeP.xc* 

Car  trust  ser  B  gold  due  $18,000  yearly PeP.xc* 

do  Ser  O  part  due  yearly PePx 

do  Ser  D  due  $170,000  yly  Feb  1  call  102}$  PePc 
Equip  tr  due  $40,000  each  Nov  1;  call  102  H  ..-PeP 
Locomotive  trusts  due  %"i  250quar  V.  100,  p  556.. 

Iowa  Central  1st  M  6  (V  19,  p  582) Ba.zo* 

1st  ref  mtge  $25,000,000  g  (see  text)..Un.xo'&r 

Car  trusts  ser  Aduo  $32,000 yrly PeP.xc* 

Car  trusts  ser  B  due  $16,000  or  $15,000  yrly  Pep.xo* 

American  Locomotive  Co  notes 

Des  Moines  &  Ft  Dodge  gold  guar  p  &  l..Ce.xc*&r' 

Hock  Coal  Co  1st  M  $600,000  gu  red  105  sf..Em.xc» 

Minn  St  Paul  &  SSte  Marie— Com  stock  $42,000,000.. 

Preferred  stock  7%  non-cum  $21.000,000.. 

Wisconsin  Cent  leased  line  ctfs  $12,500,000  auth.. 
Minn  Sault  Ste  Marie  &  Atlantic  1st  M  gold. Ce.zc* 
Minneapolis  &  Pacific  first  mortgage Ce.zc* 


Miles 

Date 

Road 

Bonds 

1910 

1917 

299 

1913 

299 

1913 



1911 

&  Nor 

thWes 

37 

26 

1905 

16 

1891 

73 

1901 

34 

1891 

1910 

1913 

1916 

33  K 

1905 

109 

1877 

103 

1881 

502 

1894 

779 

1899 

1,409 

1912 

1009 

1910 

—  _ 

1912 

_  _  — 

1915 

1915 

502 

1888 

539 

1901 

1909 

1910 

1915 

138 

1906 

--- 

1912 

495 

1886 

286 

1886 

Par 

Value 


$100  &c 


1.000 

100  &c 

1.000 

25 

tern  — Se 

50 

1.000 

500  &c 

100,000 

1,000 


1,000 
100 

600  &c 
1,000 
1.000 
1.000 
1.000  &c 
1.000 
1.000 
1,000 
1.000 
1.000 

250  &c 
1.000 
1.000 
1.000 
1.000 


1.000 

1.000 

inn 

100 

100 
l.uoo 
1.000 


Amount 
Outstanding 


$812,000 
See  text 
5,224,000 
5.512.500 
1.025.000 
323.375 
e  Chicago  & 


4.210, 

450, 

593, 

1.000, 

325 

311 

17 

70 

700, 

25.792 

950, 

1.382, 

5.282, 

13,244, 

4,085 

120, 

36, 

110 

1,530 

320, 

175 

7.650, 

7.156, 

64, 

31, 

206, 

3.072, 

196, 

25.206, 

12.603, 

11,176, 

8,136, 

286, 


200 
000 
000 
000 
000 
070 
746 
000 
000 
,600 
000 
000 
000 
000 
856 
000 
000 
000 
000 
000 
000 
095 
000 
000 

ooo 

250 
000 
000 
800 
400 
800 
000 

ooo 


Rate 
% 


5g 


5g 
Up  to5% 
fig 

10 

North  W 

5H 
5g 
4  g  &  5  g 
4g 
5g 
4*4 
55* 
5 
5g 


7g 
6g 
fig 

4g 

55I 

I' 

5 

6g 

6 

52 

4g 

6S 

^ 

4g 

6  g 
in  1917 
In  1917 

4 

4g 

4  W 


When 
Payable 


& 


A     &    O 

Sept.  1 
A     &     O 
J      &     J 

estern 


J      &     J 

M  &  N 
J  &  J 
J  &  J 
J  &  J 
Monthly 

Q— F 
M    &     S 
J  &  D  30 

New 
J       &     D 
A     &     O 
M     &     N 
M    &     S 

Q— F 
A  &  O 
A  &  O 
M  &  N 
F  &  A 
M    &    N 

Q— J 
J      &    D 
M    &     S 
M    &    N 
A     &     O 


&  J 

&  J 

&  O 

&  O 

&  O 

&  J 

*  J 


Last  Dividend 
and  Maturity 


July  1  1960 


July  1912  coup  not  paid 


Apr  1  1943 
Apr  1  1953 
Jan  1  1931 
July  1917  5% 


Jan 

May 

Jan 

Jan 

Jan 

Oct 

Aug 


15  '18  2'A 

1  1925 

1  1931 

1  1951 

1  1931 

1  1920 
_  1  1918 
Mar  1  1921 
June  30  1925 
New  in  1916 
June  1  1927 
Apr   1  1921 
Nov  1  1934 
Men  1 1949 
Feb   1  1962 
To  Apr  1  1919 
To  Oct  1  1920 
To  Nov  1   1922 
Feb  1  '19  to  "27 
Nov  1  '18  to  '25 
Apr  '18-Jan  '25 
June  1  1938 
Moh  1 1951 
To  May  1  1919 
To  Oot  1  1920 
To  1925 
Jan    1  1935 
July  1  1932 
Oct  15  1917  3H 
Oct  15  1917  3X 
Apr   1 2008 
Jan    1  1926 
Jan    1  1936 


Places  Where  Interest  ant 
Dividends  are  Payable 


New     York     and     Phila 
See  text 

Office,  Philadelphia,  Pa 
Reading  Term.  Phila,  Pa 


Office  119  S  4th  St,  Phila 
Farmers  L  &  Tr  Co,  N  Y 
55   Wall   St.    New   York 
All  owned  by  Can  Paclflo 
55  Wall  St.   New   York 
Marquette,  Mich 
Montreal,  Que 
Marquette,  Mich 
First  Trust  &  S  Bk.  Chic 


do 
do 
do 
do 
do 


do 
do 
do 
do 
do 


Penn  Co  for  Ins.  &o, Phila 
do  do 


Penn  Co  for  Ins,  &c,  Phila 
do  do 


25  Broad  St,  New  York 
do  do 

Penn  Co  for  Ins,  &o, Phila 
do  do 

New  York 

25  Broad  St.  New  York 
do  do 

Minn  office;  checks  mall 
do  do 


Bank  of  Montreal,  N  Y 
do  do 


MINERAL  POINT  &  NORTHERN  RY.— Highland  to  Highland  Jet.. 
Wis.,  26.4  miles;  trackage  to  Mineral  Point,  4.2  m.;  total,  30.6  miles. 
Stock,  $550,000;  par,  $100.  Bonds,  see  table.  For  year  ending  June  30 
1916,  gross,  $120,858;  net,  $35,569;  1914-15,  gross,  $93,057;  net.  $13,971; 
Int.,  taxes,  &c,  $39,312;  bal..  def.,  $25,341.  Pres..  Thos.  D.  Jones,  Chi- 
cago; V.-P.,  A.  P.  Cobb,  New  York. 

MINERAL  RANOE  RR.— Houghton.  Mich.,  to  Calumet,  Mich..  14  m. 
Hancock   to   Mohawk,   20  m.;   branches,  30  m.;  South  Range  exten.,  Ke- 
weenaw Bay  to  Riddle  Jet..  36  m.;    trackage.  3  m. 

In  1895  paid  dividends  of  10  H%:  In  1896,  7%:  1897.7%;  1898,354%: 
none  since.     Stook,  $1,500,000;    par.  $100. 

BONDS. — Consols  for  $1,000  are  reserved  for  $3,000  old  bonds.  Of  the 
$593,000  outstanding.  $339,000  are  5s;  the  Can.  Pac.  on  June  30  1916  owned 
the  remaining  $254,000  (which  are  4s)  and  the  $1,000,000  gen.  mtge.  4s. 
both  of  which  It  guar,  as  to  Int.  V.  75.  p.  554.  See  V.  73.  p.  556.  616;  V.  73. 
p.  785.  Of  tonnage  In  1915-16,  90%  was  ores  and  mining  products.  Equip, 
trust  notes  June  30  1916,  $502,607.  including  deferred  interest. 

EARNINGS. — For  6  months  ending  Dec.  31: 
Six  Months — ■         Grass.  Net.  Oth.  Inc.      Charaes.  Balance. 

1917 $598,014  $69,106         $5,932         $79,095     def  .$4,057 

1916 585,213  134,499  3,612  78,453     sur.59,658 

REPORT. — For  year  1915-16,  gross.  $1,073,472;  net,  $253,832;  other 
Inc.,  $7,122;  charges.  $186,270;  sur..  $74.684.— (V.  106.  p.  189.) 

MINNEAPOLIS  RED  LAKE  &  MANITOBA  RY.— Bemldjl  to  Redby. 
Minn.,  33  \i  miles.  Stook,  $100,000;  bonds  (see  table).  For  year  ending 
Dec.  31  1916.  gross,  $65,026;  oper.  exp.,  $55,355;  net,  $9,671;  taxes,  rentals 
and  fixed  charges,  $725;  int.  on  bonds,  $35,000;  bal.,  def.,  $25,763. 
Pres.,C.  A.   Smith;  Sec,  A.  Ueland;  Treas.,  A.  L.  Molander,  Beinidji. 

MINNEAPOLIS  &   ST.   LOUIS  RR.— (See  Map.)— Road  Includes: 


Road  Owned  (Continued) —    Miles. 
Branob.es    129 

Leases  (All  Slock  Owned)  — 
la.C.  &  W.,Belmond  to  Algona  37 

Trackage 109 


Road  Owned —  Miles. 

Minneapolis  to  Angus,  la 260 

Des  Moines  to  Ruthven,  la 137 

Hopkins,  Minn.,  to  Leola.  S.D.330 

Conde  to  Le  Beau.  S.  D 115 

Iowa  Jot..  111.,  toNorthwood..375 

Total  owned  and  operated  Dec.  31  1916 1,647 

Leases  to  O.  R.  I.  &  P..  Albert  Lea  to  Iowa  Line.  13  m.,  lncl.  above. 

ORGANIZATION. — Incorporated  in  Iowa  June  30  1916  (V.  103.  p.  145) 
as  a  consolidation  of  Minn.  &  St.  Louis  RR.  of  Minn,  and  Iowa  (V.  59. 
p.  371;  V.  93.  p.  1668),  and  Iowa  Central  &  Western  Ry. .  per  plan  of  Feb. 
1916.  This  plan  (V.  102,  p.  522.  529)  provided,  through  subscriptions  by 
shareholders  (underwritten),  $4,530,200  cash  to  retire  on  Aug.  1  1916 
$2,500,000  6%  gold  notes  due  Feb.  1  1916.  and  all  outstanding  bills  payable, 
the  reduction  of  accounts  payable,  &c.     V.  103,  p.  2163;  V.  104,  p.  2240. 

STOCK. — The  new  consolidated  company  has  an  authorized  capital 
stock  of  $26,000,000  (par  $100),  all  of  one  class,  of  which  there  was  issued 
forthwith  $25,792,600,   the  remainder  to  be  reserved  for  future  needs. 

DIVIDS.         }   '97.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05  to  Jan. '10. 

Preferred \  3       3H  4H  5       5       5       5       5  5  yearly         None 

Common J None 1H  4       5       5       2*4  0  since 

BONDS,  &C— Bonds  due  1927,  Nos.  1,101  to  1,400.  for  $500  each,  addi- 
tional to  those  above,  were  assumed  by  B.  C.  R.  &  N.  (now  C.  R.  I.  &  P.). 

First  Refunding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  is  a 
1st  lien  on  277  miles  of  road,  &c,  and  a  blanket  lien  on  rest  of  property. 
V.  68,  p.  187.  332;  V.  79.  p.  2147;  V.  80.  p.  2220;  V.  87.  p.  1420;  V.  88.  p. 
295.  452,  506.     See  V.  69.  p.  32. 

The  "Refunding  and  Extension"  50-year  bonds,  dated  Jan.  1 1912  ($75,- 
000,000  auth.  Issue)  are  secured  by  a  general  lien  on  properties  now  owned, 
subject  to  existing  liens,  and,  through  the  retirement  of  the  bonds  of  the 
Minnesota  Dakota  <Sc  Paclflo  Ry.,  became  a  first  lien  on  the  property  of  said 
M.  D.  &  P.  Ry.,  constituting  the  recent  extension  to  the  Missouri  River, 
229.6  miles;  they  will  also  be  a  first  lien  on  contemplated  extensions; 
$2,600,000  were  sold  In  1912,  and  $5,500,000  deposited  under  the  notes 
due  Feb.  1  1916.  The  $2,500,000  notes  were  paid  off  Aug.  1  1916. 
Of  the  remaining  bonds,  $39,891,000  were  reserved  to  retire  a  like  amount 
of  underlying  bonds,  $1,036,000  to  retire  equipment  obligations,  $11,073,- 
000  for  improvements,  2d  track,  &c,  $3,000,000  to  purchase  rolling  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93,  p.  1688;  V.  94. 
p.  279.  487,  631;  V.  96.  p.  136;  V.  98,  p.  1316. 

The  $3,072,000  Des  Moines  &  Fort  Dodge  4%  bonds  dated  Jan.  1  1905 
were  guar.,  p.  &  i.  V.  79.  p.  1704.  2696.  The  $200,000  Hocking  Coal  Co. 
1st  6s  ($600,000  auth.  issue)  are  also  guar.     V.  96.  p.  360. 

In  Feb.  1917  Issued  $1,700,000  equipment  trusts  covering  1,000  40-ton 
box  cars  and  500  60-ton  coal  cars.  V.  104,  p.  952.  Equip,  trust  ctfs.  of 
1915.  see  V.  101,  p.  1714.  1629. 

EARNINGS.— 12  mos.,/1917 Gross,  $11,005,063;     net,*$2,589,818 

Jan.  1  to  Dec.  31.  11916 Gross,     10,995,223;     net,  *3, 196,079 

*  After  allowing  for  additional  income,  total  net  earnings  were  $2,765,522 
this   year,    against   $2,842,623. 

ANNUAL  REPORT.— Report  for  cal.  year  1916  in  V.  104,  p.  2224,  2240. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1916.  1915. 

Gross  earnings ..$10,995,223  $10,319,210  $10,721,512  $10,111,975 

Net,  after  taxes $3,198,632     $3,030,925     $3,229,511     $2,743,203 

Other  income. 80.627  100,858  98,002  94.434 

Total  net  income 

Interest  on  funded  debt- 
Hire  of  equipment 

Mlscel.    deductions 


$3,279,259 

$2,092,504 

145.547 

291,090 


$3,131,783 

$2,143,803 

42,659 

501,523 


$3,327,513 
$2,149,928 

354.481 
170,859 


$2,837,637 

$2,139,649 

392,684 

118.699 


Balance,  surplus $750,118        $443,798        $652,245        $186,604 

Chairman,  Ohas.  Hayden;  Pres..  W.  H.  Bremner,  Minneapolis;  V.-P.  & 

Treas.,  F.  H.  Davis,  N.  Y.;  V.-Pres.,  F.  P.  Townsend;  Gen.  Mgr.,   R.  G. 

Kenly,  Minneapolis;  V.-P.,  J.  S.  Bache,  New  York;  Sec.  &]Asst.  Treas., 

A.  O.  Doan,  New  York.     Office.  25  Broad  St. 


Directors. — H.  E.  Huntington,  F.  H.  Davis,  Charles  Hayden.  J.  8. 
Bache,  E.  V.  P.  Thayer,  Newman  Erb,  W.  H.  Bremmer,  F.  P.  B'razier. 
N.  Y.;  F.  C.  Letts,  Chicago;  F.  A.  Chamberlain  and  F.  E.  Kenasto 
Minneapolis.— (V.  105,  p.  1104,  1419,  2366.) 

MINNEAPOLIS  ST.  PAUL  &  SAULT  STE.  MARIE  RY.— Owns  main 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North  Dakota, 
at  International  boundary  line,  there  connecting  with  Canadian  Pac,  1,040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glenwood.Minn..  to 
Noyes,  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D.,  296  m.; 
Fordville.  N.  D.,  to  Drake,  N.  D.,  131  miles;  Moose  Lake,  Minn.,  to  Plum- 
mer,  Minn..  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth. 
Minn..  188  m.:  Lawler  to  Cuyuna,  36  m.  (V.  91,  p.  912,  787);  other 
branches,  598.45  miles;  spurs,  7  m.;  Fairmont  &  Veblen  Ry.,  Fairmont  to 
Grenville.  S.  D.,  87  m.;  total  operated  June  30  1916,  3, 139 miles;  also  track- 
age to  Minneapolis,  St.  Paul,  Sault  Ste.  Marie,  Duluth,  Superior  and 
Ironton,  30  miles;  leases  Wisconsin  Central  Ry.  (which  see),  1,127  miles; 
less  joint  trackage,  68  m.;  total  operated,  42.28  miles.  Owned  but  leased 
to  Minnesota  N.  W.  Elac.  Ry.,  Thief  River  Falls  to  Goodridge.  Minn.. 
18  miles.  Late  in  1916  became  interested  in  Spokane  International  Ry.; 
Edmund  Pennington  being  now  Pres.  of  both  cos.     V.  104,  p.  1899. 

HISTORY.— A  consolidation  In  1888  of  Minn.  Sault  Ste.  Marie  &  AM.. 
Minn.  &  Pac,  &c     See  V.  46,  p.  538.  609:    V.  77,  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  affording  a 
Chicago  connection,  the  road  being  leased  for  99  years  from  April  1  1909: 
$11,176,800  4%  leased  line  ctfs.  were  Issued  (to  June  1917).  secured  by  the 
Wisconsin  Central  pref.  stock.  V.  88,  p.  232,  564,  686:  V.  98,  p.  1668. 
Int.  on  Wise.  Cent.  1st  &  ref.  4s  ($5,816,000  out)  is  guaranteed.  V.95.  p.  968. 

The  Central  Terminal  Ry..  organized  in  1911,  on  Apr.  1  1914  opened  a 
new  Chicago  terminal  to  replace  the  facilities  leased  from  the  Illinois  Central. 
See  BONDS  below.     V.  93.  p.  1463.  1387.  871.  285;  V.  95.  p.  745. 

STOCK.— Canadian  Pacific  In  Jan  1 1917 owned  $12,723,500  common  and 
$6,361,800  preferred.  Preferred  stock  has  a  prior  right  to  7%  (non-cum.); 
then  com.  to  7%;  then  share  pro  rata.     V.  75.  p.  549;  V.  92.  p.  882. 


DIVIDENDS.—     1 
Common %/ 


'03.  '04. 
2       4 


'05.  '06. 
4       4 


'07. 
4 


•08. 
6 


09. 
6 


1910  to  Oct.  1917 
7  yearly 


BONDS. — Can.  Pac.  guarantees  4%  Int.  on  all  old  bonds  assenting  to  a 
reduction  of  int.  to  4%;  also  on  consols  of  1888.  (See  V.  50.  p.  784;  V.  51. 
p.  239.)  About  one-half  Minn.  &  Pac.  bonds  and  practically  all  other  Issues 
assented.  Abstract  of  Minneapolis  Sault  Ste.  Marie  &  Atlantic  mtge.  In 
V.  45,  p.  243.  The  Consolidated  mortgage  of  1888,  abstract  V.  47.  p.  142, 
was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved  to  retire  prior 
bonds)  and  for  $20,000  per  mile  on  all  additions.  Outstanding  amount  is 
however,  restricted  to  toree  times  the  stock.  In  1915,  $2,637,000  5s  were 
Issued.  V.  94,  p.  351:  V.  73.  p.  185;  V.  78,  p.  820;  V.  79.  p.  1332;  V.  80. 
p.  651;  V.  87.  p.  1011.  1664;  V.  89.  p.  779;  V.  91.  p.  1026;  V.  95.  p.  644 
V.  98.  p.  1316;  V.  100.  p.  812;  V.  103,  p.  321.  As  to  2d  4s.  see  V.  68.  p. 
869,  771.  977;  V.  71.  p.  845;  V.  85,  p.  1646;  V.  96.  p.  1089. 

The  Chicago  Terminal  1st  M.  30-year  gold  4s  ($20,000,000  auth.)  are  se- 
oured  under  a  joint  mtge.  with  Central  Terminal  Ry.  on  the  terminals  for 
the  Minn.  St.  P.  &  S.  S.  M.  and  Can.  Pac.  system  lines.  They  are  subject 
to  call  on  any  Interest  date  beginning  Nov.  1  1916  as  a  whole  at  105  and 
must  be  called  yearly,  beginning  Nov.  1  1916.  at  102  H  by  a  sinking  fund  suf- 
ficient to  retire  Issue  at  or  before  maturity  if  not  purchasable  for  less.  The 
$6,000,000  bonds  sold  represent  cash  Investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80%  of  cost  of  exten- 
sions and  Improvements.     V.  93.  p.  1463;  V.  95.  p.  745 

REPORT. — Report  for  year  ending  Dec.  31  1916,  V.  104,  p.  1893. 

— M.  St.  P.  <fe  S.  S.  M. Wisconsin  Central 

1917  (MOJ1916.)      1916.     1916  (not  1917.)         1915. 
Aver,  miles  operated. ..  3,168  3,168  1,126  1,122 

Operating  revenues $20,726,280  $21,576,320  $12,895,765  $10,682,248 

Net  earnings $6,631,510     $9,518,175     $5,712,317     $3,931,128 

Other  income.. 1,492,804       1,103,252  59,334  ,  50,383 

Gross  income 

Int.  on  Wis.  Cent,  leased 

line  certificates $446,894 

Other  fixed  chgs  ,  taxes 

&  terminal  rentals 4,931,990 

Pref.  dividends (7)882,238 

Common  dividends  (7%)     1 ,764 ,476 


,125,314  $10,621,427     $5,771,651     $3,981,511 
$446,894  


4,915,938 

(7)882,238 

1,764,476 


3,259,188 
(4)450,612 


3,166,170 
(4)450,612 


Balance,  surplus $99,716     $2,611,881     $2,061,851         $364,729 

Substantially  the  entire  amount  of  pref.  divs.  of  the  Wisconsin  Central 
are  paid  to  the  "Soo"  company  proper  and  included  in  its  "other  income." 
— (V  .103,  p.  145,  321.  1119,  1207.  1888,  1981.  2238;  V.  104.  p.  1893.  1899: 
V.  106.  p.  499.) 

MINNESOTA  TRANSFER  RY.— Union  road  owning  13.54  miles,  ex- 
tending from  Junction  with  Chic  Mllw.  &  St.  Paul  at  Merrlam  Park  to  Frld- 
ley  (with  stock  yards,  &c);  side  tracks,  89.53  miles;  total.  103.07  miles. 
V.  104, p.  1045.  Stock,  $63,000,  equally  owned  by  Chic  Mllw.  &  St.  Paul. 
Nor.  Pac,  Chic  St.  Paul  Minn.  &  Omaha,  Minn.  &  St.  Louis,  Chic  Burl.  & 
Qulncy,  Great  North.,  Chic  Great  West.,  Minn.  St.  Paul  &  Sault  Ste.  Marie 
and  Chic.  Rock  Island  &  Pacific.  In  July  1916  made  a  new  1st  M.  for 
$3,500,000,  callable  all  or  part  at  102!^,  beginning  Feb.  1  1922;  seml-ann. 
sinking  fund  from  1917.  y3  of  1%  .     V.  104.  p.  1045. 

MISSISSIPPI  CENTRAL  RR.— Owns  from  a  point  14  miles  south  of 
Hattiesburg,  Miss.,  to  Natchez,  164  miles.  Stock  auth.  and  outstanding 
July  1916,  $3,940,000;  par,  $100.  Dividends  of  0%  yearly  paid  to  Oct.  1 
1907:  1913,  1%:  1914  to  Feb.  1918.  2%  (1%  F.  &  A.). 

Bonds. — 1st  M.  bonds  dated  July  1  1909,  limited  to  $10,000,000.  are  Issu- 
able at  $25,000  p.  m.;  they  are  subj.  to  call  by  lot  at  110  for  yearly  sinking 
fund  of  $49,200;  also  as  an  entire  issue  at  same  price.  They  are  guar., 
p.  &  1..  by  U.  S.  Lumber  Co.     V.  88.p.  1561. 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac,  see  notes  on  first  page] 

Minneapolis  St  Paul  &  Sault  Ste  Marie  (Concluded) 
let  cons  M  g.  Int  guar  (end)  ($2,637,000  5s).Ce.xo* 

Second  mortgage  $5,000,000  gold  lnt  guar Ce.x 

Chicago  Terminal  Joint  1st  M  g  red  text.G.xc'&r* 

Car  trust  Ser  B  due  $61.000semJ-annuallly Ce.x 

do  Ser  C  gold  due  $60,000  sem  I-annually  .  Ce  .x 
do  Ser  D  g  due  $51,000  s-a  (V  95,  P  750)  --.x 
do  SerEg$t59.000s-a(V.98.p.203)  ...axe 
do  Ser  F  due  $64,000  s-a  (V  97,  p  1663).  QPc» 
do       Ser  G  due  $75,000  s-a  (V  103  p  1888)  .Em.c 

Fairmont  &  Veblin  Ry  2d  M  bonds 

Minnesota  Transf— 1st  M  g  call  102 M  1922  s  f  c*&r* 
Miss  Cen t—  1st  M  $10,000,000  g  gu  redj  (text)-.a.xo' 
MissRiv  &  Bonne TerRy— IstM  $2,500,000  g  red  105x 
Mo&Ill  Br  &  Belt— StCM  &StLB  1st  M  red  g.SSt.zo* 

Consolidated  mortgage  $2,000,000  authorized  g x 

Missouri  Kansas  &  Texas — Common  stock _ 

Preferred  stock  4%  non-cumulative 

1st  M  g(In  '16  Cent  Tr  Co  resigned  as  trustee). Us. z 

Second  mortgage  gold Ba.z 

First  Extension  mortgage  gold  $3,254,000-.  Ce.xc* 
St  Louis  Division  First  Refunding  mortgage. F.xxo' 

Missouri  Kansas  &  Eastern  IstM  gold  assumed xx 

Second  mortgage  guaranteed,  being  retired xx 

Sh  Sh  &So  IstM  ($20,000  pm)  g  ass Ce.xxo* 

Kansas  City  &  Pacific  1st  M  gold  assumed  ..Fr-xo* 
M  K  &  Okla  1st  M  $5,468,000  g  assumed  ...Ce.xo» 
Texas&Okla  1st  M  $2,347,000  gold  assumed.Ce.xo* 
First  &  Ref  mtge  $40,000,000  gold  (see  text)...F.x 
Gen  M  $20,000,000  gold  sink  fund  red  at  par.N.xo 

S  W  C  &  Imp  1st  M  assumed  sink  fund  oall  125 Fa 

Consol  mortgage  $125,000,000  gold  authorized x 

Two-year  secur  g  notes  ext.ln  1915  red  101.-Ce.xo 
Equipt  trust  notes  gold  $95,000  due  s-a  call  par.Cex 

do         do      Series  A  $34,000  due  s-a CP 

Securities  of  Allied  Companies — 
Dallas  &  Waco  1st  M  $20,000  p  mggu  p  &l.Ce.xxc* 
M  K&  T  of  Tpx  Receivers'  certif  $3,000,000  auth.. 
M  K  &Tof  Tex  IstM  $20,000  pm...Ce.xxo,\Gu.p. 
Boonv  Bridge  IstMg  sfd  V.73,p.494.Ce.zo,;&  1. 


Miles 

Date 

Road 

Bonds 

3.158 

1888 

3.168 

1899 

1911 

1910 

1911 

1912 

1913 

1913 

1916 

1913 

1916 

164 

L909 

65 

1911 

1901 

... 

1904 

1.599 

1890 

1.599 

1890 

163 

1894 

1901 

162 

1892 

162 

1892 

182 

1893 

130 

1890 

227 

1902 

117 

1903 

1904 

1906 

1889 

1910 

1913 

1913 



1914 

66 

1890 

1917 

225 

1892 



1901 

Pa'  Amount 

Value     Outstanding 


$1,000 
1.000 
1.000  &c 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


1.000 

600  &o 

1.000 

1.000 

1.000 

100 

100 

500  &o 

500  &o 

1.000 

1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

1.000 

100  &o 

1.000 

1.000 


1,000 
1,000 
1.000 

1,000 

1,000  &c 

1.000 

1.000 


$59,500,000 

3.500.000 

6.000.000 

305,000 

420.000 

459,000 

1.590.000 

76S.000 

1,350.000 

800 

2.213.000 

3.804.000 

2.500.000 

758.500 

737.000 

63.283,257 

13,000.000 

39,999.500 

20.000.000 

3,253.000 

1.924.000 

4,000,000 

58,000 

1.689.000 

2,500.000 

5.468.000 

2.347.000 

9.992.000 

10.421,000 

743.000 

See  text. 

19,000.000 

1.045.000 

442.000 

1.340.000 

2,166,000 

4.505.000 

947.000 


Rate 
% 


2  &  5  B 
4g 
4g 
4* 
4H  g 
4X  g 
4H  g 
5g 
43*  g 
6 
og 

5  s 

4  g 


J  &  J 

J  &  J 

M  &  N 

A  &  O 

M  &  S 

J  &  D 

J  &  J 

J  &  D 
M  &  N15 

A  &  O 

F  & 

J  & 

A  & 

J  & 

J  & 


4  g 
5* 

5  e 
5  g 

5* 
i* 
£* 
5* 

4g 
4H  e 
6 
See    text 
6g 

I8 

5g 

5 

5e 

4K 


When 
Payable 


J 

F 

M 

A 

A 

A 

J 

P 


&     D 
&     A 


& 

& 

& 

& 

& 

M     d>  N 

M    <5s  S 

M    &  S 

J      &  J 

J      &  J 

A     &  O 

M    &  N 

J     &  D 

J     &  J 

M     &  N 

F  &  A  15 

M    &  S 

M     &  N 


Last  Dividend 
and  Maturity 


July  1  1938 
Jan    1  1949 
Nov    1   1941 
Apr  '18- Apr 
Mar  '18-Mch 
Juno'18-June 
July' 18- Jan 
June'18-Dec 
May'18-May' 
Apr   1  1928 
Aug  1  1946 
July  1  1949 
Oct    1  1931 
Jan   1  1951 
Jan    1  1951 


2% 


Nov  10  "13 
June  1  1990 
June  1  1990 
Nov  1 1944 
Apr  1 2001 
Apr  1  1942 
Apr  1  1942 
June  1  1943 
Aug  1  1990 
May  1  1942 
Sept  1  1943 
Sept  1  2004 
Jan  1  1936 
July  1  1929 
Apr  1  1940 
May  1  1916 
June'18-June"23 
July'18-July  '24 

Nov  1 1940 
Aug  15  1918 
Sept  1  1942 
Nov  1 1951 


Places  Where  Interest  and 
Dividends  are  Payable 


Bank  of  Montreal,  N  Y 
do  do 

New  York  &  London 
do  do 

New  York 

Bank  of  Montreal,  N  Y 
do  do 

Glrard  Trust  Co.,  Phllm. 

New  York 


N  Y  and  9t  Paul 

N  Y.  Callaway,  Fish  &  Co 

IstNBk,  N  Y&  StLouta 

St.  Louis,  Mo. 

St  Louis  Union  Trust  Co 


Checks  mailed 
June  '17  int  pd  Nov  26 
Feb  1916  int  unpaid 
Nov  1915  int  not  paid 
Apr  1916  int  unpaid 
Oct  1916  lnt  unpaid 
Apr  1916  lnt  unpaid 
Dec  1915  int  unpaid 
Aug  1917  paid   Jan  1918 
May  '17  int  pd  Oct  '17 
March  '16  lnt  unpaid 
March  '16  lnt  unpaid 
Jan  1   1916  int  unpaid 
Jan  1  1916  lnt  unpaid 

^ovT9Y5"fnt"not  paid" 
Dec  1917  prln&lnt  paid 
Jan  1918  prin  &  lnt  paid 

May  '17  lnt  pd  Oct  17 
National  City  Bank.  N  Y 
Sept    1916   int   unpaid 
May  '17  int  paid  Oct  17 


,  1 1917-Gross,  $862,493;  net  (aft.  rents) ,  $251 ,68°, 
Nov.  30.        \1916. Gross,    762,356;  net  (aft.  rents) 


EARNINGS.— 11  mos 
Jan.   1  to 
REPORT. — For  cal.year  1916  and  years  ended  June  30,  V 


Cross 
Earns. 

1916 $823,365 

1915-16  ..$812,696 
1914-15  -.  771.427 
Pres.,  F.  L.  Peck; 


Net.  after      Other 
Taxes.       Income. 

$255,991  $109,475 

$269,851     $84,207 
240.615       78.564 

Sec.  G.  F.  Royce- 


Int.  & 
Sink.  Fd. 
$249,531 
$254,200 

254,200 


Divs 

(2%) 

$78,740 

$78,715 

78.660 


Treas.,  E.  S.  Beck. 


239J48 

103,  p.  2073 
Balance, 
Sur.  or  Def. 
sur.$34,535 
sur  .$2 1.143 
def.   13.681 

Office,  Hat- 


tiesburg.     Fiscal  agents,  Callaway,  Fish  &  Co.,  37  Wall  St. — (V.  105,  p. 
1522.) 

MISSISSIPPI  RIVER  &  BONNE  TERRE  RY.— Owns   Riverside.  Mo. 
on  Mississippi  River,  to  Doe  Run,  Mo.,  46.44  miles,  with  bra  nches.  18.10  m.; 
also  43.44  miles  of  industrial  tracks;  total  tracks  about  108  miles. 

STOCK. — Stock  auth.  and  outstanding.  $3,000,000:  par  $100.  Diva, 
paid  from  1900  to  1910.  6%:  1910-11.  7%:  '11-'12.  6%:  '12-'13.  5%. 

BONDS. — The  $2,500,000  1st  M.  gold  5s  of  1911  are  secured  by  a  closed 
flrst  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one- 
half  In  value  of  the  equipment,  and  further  by  deposit  of  a  $2,500,000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  ace  redeemable  at  105 
as  a  whole  or  by  lot  for  a  sinking  fund  of  $25,000  yearly  for  first  5  years  and 
$50,000  a  year  thereafter.     V.  93.  p.  589.  871. 

EARNINGS.— 6  mos../1916 Gross,  $468,411;  net.  $171,977 

July  1  to  Doc.  31.       11915 Gross.    405.655;  net,    176.936 

Eleven  months. —  J  1917-Gross,  $913,544;  net  (alt.  rents),  $185,357 

Jan.  1  to  Nov.  30. —     \1916. Gross,     833,058;  net  (aft.  rents),    283,848 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $844,940:  net. 
$336,437.     In  1914-15.  gross.  $693,685;  net.  $310,923. 

Pres..  Clinton  H.  Crane:  1st  V.-P..  E.  C.  Smith:  2d  V.-P.,  F.  J.  Thomure; 
Treas.  &  Sec.  F.  H.  Dearing.     N.  Y.  office,  61  Broadway. — (V.  101,  p.48.) 

MISSOURI  &  ILLINOIS  BRIDGE  &  BELT  RR.— Has  bridge  2.100  feet 
long  across  the  Mississippi  River  at  Alton,  111.;  also  2  miles  of  road.  Owned 
by  Cleve.  Cine.  Chic  &  St.  Louis,  Louisville  &  Nashville,  St.  Louis  Iron 
Mtn.  &  South..  Bait.  &  Ohio.  Missouri  Pac,  Wabash,  Chic.  Rock  Island  & 
Pac.  Chic  &  East.  111.,  Mo.  Kan.  &  Tex.  and  St.  L.  Vandalla  &  Terre 
Haute  (Penn.  RR.  system).  Incorp.l  n  1904  as  successor  of  the  St.  Clair 
Madison  &  St.  Louis  Belt  RR.  V.  79.  p.  1642,  681;  V.  103.  p.  2156.  Stock. 
$2,500,000;  outstanding.  $187,000.  Pres.,  Henry  Miller;  Sec  &  Treas., 
W.  F.  Bender,  Railway  Exchange  Bldg..  St.  Louis. — (V.  103.  p.  2156.) 

MISSOURI  KANSAS  &  TEXAS  RY.— Operates  a  line  with  north- 
ern terminals  at  St.  Louis,  Kansas  City,  Junction  City  and  Hannibal, 
Mo.,  extending  southerly  across  the  Oklahoma  and  the  Texas  cotton  belt 
to  tidewater  at  Galveston,  on  the  Gulf  of  Mexico,  and  to  San  Antonio, 
Tex.,  and  Shreveport.  La.,  with  branches. 


M.K.&.  T.Ry. — Owned  (1663;m.)  Miles. 

Jet.  near  St   Louis  to  Red  River  629 

Hannibal.  Mo.,  to  Franklin  Jet.  105 

K.  C..  Mo.,  to  Parsons,  Kan 94 

Parsons.  Kan.,  to  Okla.  City..  203 

Junction  City  to  Parsons,  Kan.  158 

K.  C.  Juno,  to  Paola.  Kan 86 

Oklahoma  City  to  Atoka 132 

Osage  June  to  Verdark.  Okla..  79 

Fallls  to  Guthrie,  Okla 23 

Other  branches 154 


M.K.&  T.o/Tex.-Oper.  (345  m.) — 
•Tex.  Cent. (99 %  stock  owned) .    309 

•Wichita  Falls  Ry INot  18 

Wascom  to  Shreveport  J  owned.      19 
Op.Jointly(a.) — M.K.&.  T.Ry.(81  m.) 

St.  Louis  to  Machens,  Mo .      27 

Kansas  City  to  Paola 43 

Dewey  to  Bartlesvllle 

Moran  to  Plqua 7 

Wichita  Falls  Lines 418 

(b)  M.K.  &T.  of  Tex.  (155  m.) — 

Whttesboro  to  Fort  Worth 71 

Houston  to  Galveston 50 

Sou.  Pac  Connection.  San  Ant- 
Austin  to  San  Marcos  (see  Int. 

&  Gt.  Nor.;  V.  94.  p.  416).-. 
Beaumont  &  Great  Northern.  . 

(*See  this  company.) 


31 

48 


M.K.&  T. of  Tex. -Owned  (1,153  m.)  — 
Red  Rlv.to  Houston, via  Ft.W.  357 
Denlson  to  Hillsb.,  via  Dallas..    172 

Whltesboro  to  Henrietta 87 

Greenville  to  Shreveport 150 

Other  branches 387 

Total  operated  Dec.  31  1916 - 3.865 

ORGANIZATION.&c — Reorg.  In  1890  without  foreclosure.  V.49.P.719. 

As  to  Wichita  Falls  &  Northwestern  Ry.  (placed  in  hands  of  receiver  in 
June  1917)  and  Wichita  Falls  &  Southern  Ry..  see  separate  statements  for 
each,  also  committees  below.     V.  95,  p.  1057. 

RECEIVERSHIP. — Pres.  Charles  E.  Schaff  was  on  Sept.  27  1915  ap- 
pointed receiver  for  the  company  by  the  U.S.  Circuit  Court  at  St.  Louis. 
Hallgarten  &  Co.  and  J.  &  W.  Seligman  &  Co.  are  preparing  a  reorganization 
plan.  V.  105.  p.  909,  998,  1209.  V.  102.  p.  886.  In  Dec.  1915  Central  Trust 
Co..  mtge.  trustee,  filed  suit  to  foreclose  Consol.  Mtge.  of  1910  (bonds  all 
pledged  as  collateral)  for  default  Oct.  1  1915.  In  April  1916  Farmers'  Loan 
&  Trust  Co.  brought  suit  to  foreclose  the  First  &  Ref.  Mtge.  V.  103,  p. 
1119.  In  Feb.  1917  suit  was  brought  to  foreclose  the  $20,000,000  2d  Mtge. 
(See  below  and  V.  101.  p.  1973)  and  in  March  1917  to  foreclose  M.  K.  & 
T.  Ry.  of  Texas  1st  M. — V.  104,  p.  664,  1045.  Filing  of  claims,  V.  105. 
p.  2094. 

In  Aug.  1917  $2,166,000  5%  receiver's  certificates  were  outstanding, 
on  M.  K.  &  T.  Ry.  of  Texas,  ranking  ahead  of  its  $4,505,000  first  mortgage 
bonds  of  1892;  $3,000,000  auth.     V.  104,  p.  764.  2343.  2452. 

A  report  of  consulting  engineers  submitted  in  Oct.  1916  (see  V.  103,  p. 
1977)  estimates  the  amount  required  for  new  working  capital  and  to  clear 
the  property  (exclusive  of  bills  payable,  defaulted  interest  and  expenses  of 
reorganization)  at  $9,636,000,  and  recommends  a  two-year  rehabilitation 
and  betterment  program  involving  further  expenditures  of  $17,000,000; 
total,  $26,636,000.     A  50%  reduction  in  fixed  charges  was  also  advised. 

An  elaborate  report  made  by  Expert  J.  W.  Kendrick  to  Speyer  &  Co., 
dated  Jan.  22  19 17,  confirmed  the  receiver's  estimate  as  to  the  needs  of  the 
property  for  rehabilitation,  new  rolling  stock,  &  c.and  estimated  that, 
through  these  expenditures  and  improved  methods  of  operation,  a  very  con- 
siderable saving  may  be  made  in  working  cost.  A  report  by  Receiver 
Schaff  in  March  1917,  less  optimistic,  recommends  the  expenditure  of  $16. - 
000 .000  on  the  property  in  the  next  four  years.  V.  104,  p.  1592.  664.  656; 
V.  105,  p.  998,  1104.  Application  for  a  co-receiver  was  denied  in  Oct.  1917. 
V.  105,  p.  1617.  1104,  998,  909. 

Default — Interest  Payments. — On  Dec.  31  1916  the  interest  matured  since 
Sept.  27  1915  remaining  unpaid  aggregated  $5,242,828;  sinking  fund  pay- 


ments in  default,  $577,848.  V.  105,  p.  710.  The  earliest  coupon  unpaid 
on  each  issue  in  default,  and  the  date  of  payment  of  deferred  interest,  may 
be  learned  from  table  at  head  of  page.  (V.  103,  p.  1795:  V.  104.  d.  1702* 
V.  105.  p.  710,  1802).     Note  $425,000  V.  105.  p.  1420. 

PROTECTIVE  COMMITTEES  (see  V.  101.  p.  1903,  1189.  1272): 

Two-Year  Secured  Gold  Notes  (Extended  and  unextended) . — Willard  V. 
King.  Chairman;  O.  A.  Austin.  Sec.  60  Broadway.  N.  Y.  City;  Central 
Trust  Co..  depositary.  Of  the  $19,000,000  notes  issued,  $9,176,000  had 
been  deposited.     V.  101,  p.  1093.  1553,  1973;  V.  102,  p.  1250,  1436. 

First  M.  is  due  June  1  1990. — William  Church  Osborn.  Chairman;  Paul 
G.  Tomlinson,  Secy.;  U.  S.  Trust  Co..  N.  Y.,  depositary.     V.    102     p     67 
Dec.  1916  coupon  was  paid  May  31  1917:  V.  104,  p.  2010. 

Dutch  Committee  for  1st  4s. — Pres..  B.  W.  Van  Vloten.  V.  102,  p.  154. 

Second  Mtge.  Bonds. — E.  G.  Merrill,  Pres.  Union  Trust  Co..  Chairman; 
G.  K.  B.  Wade.  Sec,  80  Broadway.  V.  101,  p.  1189.  2145;  V.  102.  p.  522. 
2077.  2254:  V.  103,  p.  239.  579.     $4,978,000  deposited  June  1917. 

Dutch  Committee. — J.  H.  Wysman,  Amsterdam,  President.  V. 102, p. 154. 

First  Euension  5s  of  1894.  John  W.  Platten,  Chairman:  Chauncey  H. 
Murphey.  55  Cedar  St..  N.  Y..  Sec     V.  101,  p.  1272;  V.  102.  p.  345. 

St.  Louis  Division,  First  Mtge.  Ref.  Gold  4s. — Edwin  S.  Marston.  Pres. 
Farmers  'Ln.  &  Tr.  Co.,  Chairman;  Augustus  V.  Heely.  22  William  St.. 
N.  Y..  Secretary.     V.   102.  p.  67. 

First  &  Ref.  M.  4%  Bonds. — Alexander  J.  Hemphill.  Chairman;  W.  O. 
Cox,  Vlce-Pres.  of  Guaranty  Trust  Co..  as  Sec  V.  103,  v.  1508;  V.  101. 
p.  1093,  1189;  V.  102,  p.  522.     $6,386,300  deposited  June  1917. 

General  Mtge.  4Hs. — Otto  T.  Bannard.  Chairman:  Herbert  W.  Morse. 
Sec,  26  Broad  St.,  N.  Y.r  N.  Y.  Tr.  Co..  depositary.  V.  101.  p.  1093: 
V.  102.  p.  253.  1436.  1626,  1989.     $5,185,000  deposited  Feb.  1917. 

Southwestern  Coal  &  Impt.  1st  6s.  due  1929. — Chairman,  James  B.  Col- 
gate; Sec,  Sherwood  E.  Hall,  both  of  N.  Y.  Depositary,  Farmers'  Loan 
&  Trust  Co.,  New  York. 

Pref.  Stock  and  Common  Stock. — Alvin  W.  Krech,  Chairman;  J.  Y.  Rob- 
bins  Jr.,  Sec.     Equitable  Trust  Co.,  depositary.  V.  101,  p.  1272. 

Missouri  Kansas  &  Eastern  Ry.  1st  M.  5%  Bonds. — Chairman,  John  W. 
Stedman;  Sec,  George  E.  Warren,  60  Broadway,  N.  Y.  Depositaries: 
Columbia  Trust  Co..  N.  Y.;  Conn.  Tr.  &  Safe  Dep.  Co..  Hartford.  Ma- 
jority deposited.  V.  102,  p.  886;  V.  103,  p.  1210,  2238;  V.  104,  p.  2010. 

Kansas  City  &  Pacific  1st  M.  As. — Chairman,  Edward  C.  Delafield; 
Sec,  J.  C.  Traphagen,  46  Wall  St.,  N.  Y.  Depositary,  Franklin  Trust 
Co.,  N.  Y.  Over  70%  deposited.  V.  102,  p.  1163,  1346;  V.  103.  p.  844; 
V.  104.  p.  256;  V.  105,  p.  389. 

Sherman  Shreveport  &  Southern  Ry.  1st  M.  5s. — R.  Walter  Leigh,  Chair- 
man; Joseph  S.  Dale,  52  William  St.,  Sec.  Depositary,  Columbia  Trust 
Co..  N.  Y.     V.  101.  p.  1274;  V.  102,  p.  713. 

M.  K.  &  Oklahoma  1st  M.  5s. — John  W.  Platten.  Chairman;  U.  S.  Mtge. 
&  Trust  Co.,  N.  Y..  depositary.  V.  102.  p.  800,  1346;  V.  103.  p.  60.  1687: 
V.  104.  p.  1702.     To  June  17  1917.  $2,849,000  had  been  deposited. 

Boonvxlle  Bridge  1st  M.  4s. — Chairman,  Robert  Struthers  Jr.;  Sec, 
Emerson  W.  Judd,  37  Wall  St.  Depositary,  Metropolitan  Trust  Co., 
N.  Y.     V.  102.  p.  1625.     Majority  deposited.     V.  103.  p.  320. 

Dallas  &  Waco  Ry.  1st  M.  5s. — Theodore  H.  Banks.  Chairman:  Martin 
S.  Watts,  Sec'y,  115  B'way.  N.  Y.     V.  104,  p.  559;  V.  105,  p.  1898. 

M.  K.  &  T.  Ry.  of  Texas  1st  M.  5%  Bonds. — Chairman,  Jules  S.  Bache; 
depositary.  Empire  Trust  Co.,  N.  Y.;  Sec,  Edward  P.  Goetz.  42  Broad- 
way. N.  Y.     V.  102,  p.  1060.  1540:  V.  103.  p.  61.  844. 

Texas  &.  Oklahoma  Ry.  1st  M.  5s. — F.  N.  B.  Close.  Chairman:  Perry  B. 
Bogue,  16  Wall  St..  Sec;  Bankers  Trust  Co..  depositary.  V.  101.  p.  1189; 
V.  102.  p.  154.  801.  887. 

Wichita  Falls  &  N.  W.  1st  5s,  1939. — Chairman,  Oscar  L.  Gubelman; 
Secretary,  F.  W.  Seymour,  120  Broadway.  Depositary,  Bankers'  Tr.  Co., 
N.  Y.,  with  Wisconsin  Trust  Co.,  Milwaukee,  as  agent.     V.  105,  p.  717. 

Wichita  Falls  &  N.  W.  (Panhandle  Division)  1st  Lien  Coll.  Trust  5s,  due 
Jan.  1  1925.  Chairman,  Robert  M.  Lansing;  Sec,  John  R.  Gray,  both  of 
Chicago.     Depositary  Nat.  City  Bank  of  Chicago.} 

Wichita  Falls  &  N.  W.  Ry.  First  &  Ref.  M.  5s. — Ellsha  Walker,  Chair- 
man: G.  N.  Lindsay,  Sec.  25  Broad  St.,  N.  Y.  Depositary,  U.  S.  Mtge. 
&  Trust  Co..  N.Y.  V.  104,  p.  73.  2453:  V.  105,  p.  73.  Issued  to  Dec.  31 
1917.  $3,601 .000.  of  which  $519,000  is  owned  byM.K.&T.  Ry.  and  $82.- 
000  is  ln  treasury. 

Wichita  Falls  &  Southern  Ry.  1st  M.  5s. — (a)  Robert  Elliott,  Milwaukee; 
Wm.  M.  Buchanan,  Benj.  F.  Taylor  (Sec).  Depositary,  First  Trust  & 
Savings  Bank,  Chicago.  V.  102,  p.  977.  (b)  Truman  H.  Newberry, 
Detroit,  Chairman;  James  R.  Coulter,  Sec,  804  Union  Trust  Bldg.,  Detroit; 
depositary.  Security  Trust  Co.,  Detroit. 

LAND  GRANT. — The  U.  S.  Supreme  Court  on  Nov  9  1914  decided 
against  the  company  the  suit  to  recover  the  value  of  the  land  grant  in  Okla- 
homa, 3,110,400  acres,  subject  to  Indian  title. 

DIVIDENDS. — On  pref.,  1906  to  Nov.  1913.  4%  yrly.;  none  since. 

BONDS. — M.  K.  &  T.  1st  and  2d  mtges.  ol  1890  (abstracts  ln  V.  51; 
p.  495)  cover,  besides  right  to  land  grant,  1,599  miles  of  road,  Including  line 
Hannibal,  Mo.,  to  Boggy  Tank  (except  71  miles  trackage) ,  sundry  branches, 
and  Sherman  Shreveport  &  Southern,  but  see  below. 

Missouri  Kansas  &  Eastern  bonds  were  assumed  ln  June  1896.  (V.  63, 
p.  30.)  V.  72,  p.  1034;  V.  75,  p.  608. 

Sherman  Shreveport  &  Southern  mtge.,  limited  to  $3,689,000,  all  Issued,  of 
which  $2,000,000  pledged  under  M.  K.T.  &  mortgages.  Bonds  were  as- 
sumed on  consolidation  in  1901.     V.  72.  p.  1034,  1115. 

The  Missouri  Kansas  &  Oklahoma  and  Texas  &  Oklahoma  bonds.  Issued 
at  $20,000  per  mile,  guaranteed,  have  been  assumed.  V.  74.  p.  1038; 
V.  75.  p.  185,  733:  V.  77,  p.  252;  V.  78.  p.  48;  V.  79.  p.  968;  V.  102.  p.  800. 

The  First  and  Refunding  4s  of  1904  are  a  second  lien  on  507  miles  of 
road  and  on  the  first  mtge.  bonds  of  Denison  &  Washita  Valley  Ry.,  4.7 
miles,  and  a  first  lien  on  terminals  and  equipment  of  estimated  value  of 
$24,380,000.  V.  79,  p.  968,  1281.  1332;  V.  80,  p.  222,  712;  V.  81.  p.  613; 
V.  82,  p.  987.  1497;  V.  86,  p.  1101;  V.  88.  p.  158.  295. 

Gen.  M.  4^s.  V.  82.  p.  692;  V.  84,  p.  1551;  V.  85.  p.  346,  654;  V.  88. 
p.  101,  158. 

Consolidated  mortgage  of  1910  Is  limited  to  $125,000,000;  $66,000,000  re- 
served primarily  for  refunding  and  the  remainder  are  Issuable  only  under 
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Miles 
Road 


309 

154 

67 

378 

62 

49 


350 
""3 


RAILROAD  COMPANIES 
IFor  abbreviations.  &c,  see  notes  on  first  page] 

Mo  Kan  &  Tex  (Con) — Katy  Off  Bldg  Oo  1st  M.c*&r« 
Tex  Oei1tlstM$2 ,000 ,000g  redl  10($1 50 ,0004s)  F.xc* 

Wichita  Palls  &  N  W  1st  M  g  red  105 FC.xc&r 

Pan  Handle  Div  1st  coll  Hen  M  gold  s  f_.FC.xc 

First&  Ref  M  goldredl05 . Usm.xc* 

Wichita  Falls  &  So  1st  M  $780,000  g  gu  s  f  FC.xc* 
Beau&GtNo  1st  M  g  $17,500  p  m  red  102*....  Q 
8an  Antonio  Belt  &  Term  Ry  1st  M  notes  g  text     c 

Mo  &  N  Ark  RR — Rec  ctfs  $2,500,000  red  par 

Mo  Okla  &  Oulf  RR— 1st  M  $20,000,000  (text).SSt 
Mo  Okla  &  Gulf  Ry — Receiver's  certifies  $1,750,000 

First  M  $10,000,000  gold J  SSt  c 

Second  M  gold 

Mo  Okla  &  Gulf  Ry  of  Tex  1st  M  $l",666Tdo~oV.JSSt 
Mlssouri  Pacific  RR  (New  Co),  as  per  modified  plan: 
Common  stock  (auth  $200,000,000)    - 

Pref  stock  5%  convert  cum  1918  call  107  j. _ 

First  &  Ref  Mtge  gold Q  c*&r* 

Series  A  callable  on  or  after  1921  107}.  &  Int     y 

Series  B  callable  (all)  par  &  int  .  y 

Series  O  callable  (all)  par  &  int  .  y 

Gen  M  $53,000,000  g  cafi  par  aft  1920.11  Bayc*&r* 

(1)  Missouri  Pacific  Railway  Securities   Outstanding 

Pacific  RR  of  Missouri  1st  M  ext  in  1888  gold  ..Ba 

Second  mtge  ext  in  1891  in  gold  St  L  to  K  O.xc* 

First  mtge  St  Louis  real  estate  ext  in  1892  gold.x 

First  mtge  Caron  Br  g  gu  p  &  i  (end)  ext  1893.. _z 

Third  M  ext  1906  red  105  (V  83,  p  492,  1348)  Ce.z 

Lexington  Div  1st  M  (in  default) ,  Mo,  gold         .   z 

Missouri  Pac  consol  mtge  gold..  .  zc* 

Equip  notes  series  2  due  $147,000  s-a  red  par._Ce.x 

Equip  notes  series  3  gold  $14,000  s-a 

Central  Br  Un  Pac  1st  M  g  (in  default) Un.x        100 

Central  Branch  1st  M  gold  (in  default) Bax        288 

Ler  &  Can  V  1st  M  g  gu  (V  70,p  1095)  (in  default) zc*  62 

Verdigris  Val  Indep  &  W  1st  M  g  guar z         84 

(2)  Former  St.  Louis  Iron  Ml.  &  So.,  &c. — 
Gen  Cons  &  L'd  Gr't  Mtge  ($45,000,000)  g  Ba.zc*    1,498 
Unifying  &  Refund  M  gold  $40,000.000. Mp.xc*&r        611 
a  Includes  amount  reserved  under  plan  to  retire  cer  tain  of 


6.691 
6,691 
6,691 
ji.691 

285 
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"55 
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Date 
Bonds 


1912 
1893 
1909 
1910 
1911 
1908 
1909 
1916 
1915 
1911 
1915 
1904 


1911 


1917 
1917 
1917 
1917 

1868 
1871 
1872 
1873 
1876 
1880 
1880 
1911 
1914 
1898 
1899 
1886 
1886 

81-'87 

1899 

the  old 


Par 

Value 


$500  &c 
1.000 
1,000 
1,000 
1,000 
1.000 
1.000 
1,000 

250  &c 
1,000 
1.000 

100  &c 


100 
100 

500  &c 
500  &c 
500  &c 
500  &c 

1.000 

1.000 

500  &c 

500  &c 

1,000 

500  &c 

1,000 

1.000 

1.000 

1.000 

1.000 

1,000 

1.000 

1.000 
1,000 
bonds . 


Amount 
Outstanding 


$200,000 
2.000.000 
2.133.000 

843.000 
3,601,000 

729.000 

883,000 
1.750.000 
1,849,000 
6.704,100 
1,720.000 
7.007.000 
1.467.000 

350.000 

82.839,500 
a71,800,100 

a24.238.000 

13,641.000 

9.044.000 

a51. 350,000 

6,996,000 
2,573,000 

800,000 

237,500 
3,828,000 

214,500 
5.817,000 
1,176.000 

196,000 
1.628.000 

120,000 
2,000 

806,000 

43.090,000 
30.551.000 

See  text. 


Rate 

% 


6H  g 
4  &  5  g 
5g 
6g 
5g 
6g 
6g 

a68 

5 

5K 
5. 

i8 


5g 
5g 
6g 
4g 

4g 

5g 

5g 

4}.  g 

4 

5g 

6g 

5 

5g 

4g 

4g 

5g 

5g 

5g 

4g 


When 
Payable 


M   & 

M     & 
F&  A 
M    & 
M    & 


F  & 

F  & 

F  & 

M  & 


& 

& 


M  & 

A  & 

M  & 

F  & 

M  & 

M  & 


M    & 


Last  Dividend 
and  Maturity 


Dec 
Apr 
Jan 


1  1932 
1  1923 
1  1939 
Jan  1  1925 
Jan  1  1940 
Jan  1  1938 
July  1  1939 
Apr  1  1919 
May  1  1918 
Nov  I  1961 
Indefinite 
Nov  1  1944 
June  1  1925 
Jan  1941 


Feb  1  1965 
Jan  1  1923 
Aug  1  1926 
Mar  1  1975 

Aug  1  1938 
July  1  1938 
Mayl  1938 
Oct  1  1938 
July  1  1938 
Aug  1  1920 
Nov  1  1920 
To  Nov  1921 
To  Dec  1  1924 
June  1  1948 
Feb  1  1919 
July  1  1926 
Mar  1  1926 


O  Apr   1  1931 
J,  July  1  1929 


Places  Where  Interest  ana 
Dividends  are  Payable 


Dec  1917  Int.  paid 
61  Broadway,  N  Y 
July  1917  Int  paid 
Jan  1917  Int  paid 
Jan  1917  Int  paid 
July  '17  Int  pd  Dec  26  *17 
61  Bway.N  Y.Jan '18  p'd 
Chase  Nat  Bank,  N  Y 
Merc  Trust  Co,  St  L.  Mo 
Nov  1913  coup  not  paid 
Fidelity  Tr  Oo.  Kan  City 
Nov  1913  coup  not  paid 
do  do 

do  do 


Co's  office, 120  Bway.NY 
do  do 

do  do 

do  do 


do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

In  default 

Co's  office, 120  Bway.NY 

Central  Trust  Co.  N  Y 

Girard  Trust 

Co.  Phila 

In  default 

In  default 

In  default 

Co's  office, 120  Bway.NY 

do 
do 


do 
do 


restrictions.  The  bonds  were  on  Dec.  31  1916  secured  by  the  pledge  oj 
$13,073,000  bonds  and  $6,524,600  stocks,  including  $4,776,000  M.  K.  &T. 
Term.  Co.  of  St.  Louis  1st  5s.  $6,830,000  M.  K.  &  T.  gen.  4Hs.  $1,310,000 
Texas  Central  pref.  and  $2,672,300  common  stock,  and  by  a  lien  on  the 
property  of  the  M.  K.  &  T.  subject  to  existing  liens.  On  Dec.  31  1916 
$30.292 ,000  of  the  Consolidated  bonds  had  been  Issued,  of  which  $25,825,000 
were  pledged  to  secure  the  $19,000,000  t^o-year  notes  due  as  extended 
May  1  1916.  and  $4,467,000  were  pledged  as  security  for  bills  payable. 
As  to  foreclosure  suit,  see  above.  V.  92.  p.  725.  795:  V.  90.  p.  1491;  V. 
91.  p.  336;  V.  92.  p.  1179,  1375.  1500.  The„$19,000.000  Secured  gold 
notes  dated  May  1  1913  were  extended  May  1,1915  for  one  year  at  6%. 
V.  96.  p.  1229;  V.  100.  p.  1349.  1150;  V.  101,  p.  846;  V.  104.  p.  1045. 
M.K.&T.of  Tex. mtge. $10,000,000.  V.56.p.  604;!V,102.p.l060,  1626 
The  Southwestern  Coal  &  Improvement  Co.'s  bonds  are  guaranteed.  Mort- 
gage ($1,000,000)  covers  coal  lands  In  Indian  Territory;  the  company  also 
owns  2,350  acres  additional.  Den.  &  Wash.  Ry.,  4.7  miles,  mines,  &c. 

In  May  1913  sold  $1,900,000  5%  equip,  notes.  V.  96.  p.  1489.  In  Aug. 
1915  purchased  rolling  stock  for  $895,475.  of  which  $50,000  paid  In  cash  and 
remainder  due  In  yearly  rental  payments.     V.  101.  p.  694. 

ANNUAL  REPORT.— Report  for  1916  In  V.  105,  p.  710: 

Years  ending  Dec.  31 June  30 

1917.               1916.               1915.  1914. 

Average  miles 3,866              3,865              3,865  3,82 

Gross   earnings $43,444,150  $36,733,682  $32,453,462  $31,917,924 

Operating  exp.  &  taxes.  35,129,225     30,986,360     24,761,185  24,726,353 

Operating  income $8,314,925  $5,747,322  $7,692,277  $7,191,571 

Net  income $8,135,085  $6,143,711  $7,921,966  $7,408,849 

Interest  on  bonds,  &c._  $6,655,512  $6,577,652  $6,558,058  $6,319,872 

Rentals,  &c 700,693  849,026           549,750 

Balance,  sur.  or  def.sr.$l, 479, 573df. $1134,634   sr .$514,881    sr.$539,227 

Pres.  &  Receiver,  O.  E.  Schaff,  St.  Louis;  V.-P.,  C.  Haile  and  C.  N. 
Whitehead,  St.  Louis,  and  W.  A.  Webb,  Dallas,  Tex.;  Sec,  E.  F.  Broom 
hall.  Parsons,  Kan.;  Comp..  Geo.  T.  Outts;  Treas.,  F.  Johnson,  St.  Louis 
Agent  for  Receiver,  J.  B.  Barnes,  N.  Y.  City.  ^ 

Directors. — W.  W.  Brown.  Parsons,  Kan.;  Geo.  W.  Simmons.  Edw.  A. 
Faust  and  Charles  E.  Schaff.  St.  Louis;  Frank  Trumbull  (Chairman), 
Harry  S.  Black,  Stuyvesant  Fish.  Walter  S.  Crandell,  Lewis  B.  Franklin, 
A.  J.  Miller,  Horace  E.  Andrews,  F.  H.  Davis,  E.  R.  Tinker,  N.  Y.; 
Frank  P.  Frazier,  Chicago;  Edward  S.  Rea,  CoffeyviUe,  Kan.;  David  Mul- 
vane,  Topeka,  Kan.     Office,  61  B'way. — (V.  106,  p.  296,  396.) 

MISSOURI  &  NORTH  ARKANSAS  RR.— Joplln.  Mo.,  to  Helena.  Ark. 
365.24  miles,  of  which  Neosho.  Mo.,  to  Joplln.  19  miles,  and  Seligman.  Mo. 
to  Wayne,  9  miles,  are  trackage.  V.  86.  p.  168;  V.  82  p.  569.1269;  V.83.P.39) . 

Festus  J.  Wade  of  St.  Louis  is  now  sole  receiver.     V.  94.  p.  983. 

In  April  1915  $2,500,000  6%  3-year  receiver's  certfs.  secured  by  a  first 
lien  on  the  property  were  authorized,  of  which  $2,062,750  were  sold  to  retire 
the  outstanding  $1 .472,000  certfs.  due  May  1  and  for  lmpts.,&c.V.100,p.2010 

Stock    authorized,    $25,000    per    mile.     Entire    stock    and    bonds    are 

filedged  to  secure  $6,000,000  5-year  5%  gold  notes  of  the  Allegheny 
mprovement  Co.  V.  85.  p.  99.  In  Feb.  1917  suit  was  brought  to  fore- 
close of  the  notes.  V.  104,  p.  664.  Outstanding  Feb.  1918.  $8,340,000 
each  of  stocks  and  bonds.     Car  trusts  outstanding  Dec.  31  1917,  $13,294. 

EARNINGS. —      Gross         Net  after       Other       Interest,        Balance, 
Years  ending —    Earnings.        Taxes.       Income.   Bents,  &c.      Surplus. 

1917 $1,417,969     $227,895  $150,824     $290,715  $88,004 

1916 1,310,935       217,420       96,404       262,696  51.128 

Chairman,  D.  R.  Francis;  Pres.,  John  Scullin;  V.-P., 

(V.  94.  p.  1566;  V.  100.  p.  1592.  2010;  V.  104.  p.  664,  952;  V.  105.  p.  1209.) 

MISSOURI  OKLAHOMA  &  GULF  RY.— Owns  and  operates  2063 
miles  of  main  track  and  41.3  miles  of  sidings,  extending  from  Wagoner  to 
Red  River,  via  Muskogee  and  Henryetta;  Dewar  to  end  of  track.  9  m..  and 
Junction  to  Lowerree,  2.4  m.;  Junction  to  Bromide,  4  m.;  Mo.  Okla.  & 
Gulf  RR.  (V.  96,  p.  1022).  Wagoner,  Okla.,  to  Baxter,  Kan.,  98.6  miles, 
completed  Dec.  1912  and  projected  to  Oklahoma  City,  Dallas  and  Fort 
Worth.  V.  93,  p.  469;  V.  97,  p.  887.  In  Aug.  1915  the  Mo.  Ok.  &  Gulf 
Ry.  of  Texas  arranged  for  trackage  from  Denison,  Tex.,  to  Dallas  and  Fort 
Worth,  and  now  owns  and  operates  9.1  miles  Red  River  to  Denison. 

On  Dec.  11  1913  receivers  were  appointed  for  the  Mo.  Ok.  &  Gulf  Ry., 
M.  O.  &  G.  RR.  of  Okla.  and  M.  O.  &  G.  RR.  of  Kansas.  Alexander  New 
of  Kansas  City  and  Henry  O.  Ferris  of  Muskogee.  Okla.,  are  now  receivers. 
V.  100.  p.  1257.  All  Nov.  1913  coupons  were  defaulted.  V.  97.  p.  1823  ; 
V.  98.  p.  236.  In  Feb.  1915  authority  was  given  to  issue  $1,750,000  prior 
Hen  receiver's  certificates  for  improvements,  additional  engines,  re-ballast- 
ing and  better  terminals, of  which  $1,500,000  is  outstanding.  The  certlfl- 
rates  cover  both  railway  and  railroad.     V.  100. p.  734. 901;  V.  89.  p.  1366. 

BONDS.— Railway  5s  of  1904,  $25,000  per  mile.  V.  86.  p.  1043;  in 
July  1912  $7,007,000  had  been  sold.  V.  88.  p.  686;  V.  90,  p.  977.  1171. 
1363.  Mo.  Okla.  &  Gulf  RR.  5sof  1911  were  offered  In  France  In  1912. 
V.  97.  p.  444,  487.  698.  Equipment  notes  Feb.  1  1917.  Railway  Co.. 
$589,530;   Railroad  Co..  $168,282. 

EARNINGS. — Years  ending  Dec.  31  1917  and  June  30  1916: 
Years  Gross         Net,  after  Other  Interest,    Balance, 

Ending —  Earnings.        Taxes.  Income.       Rents,  &c.    Deficit. 

Dec.  31  1917 $1,935,962     $254,523     def.$10,870     $296,017     $52,365 

June  30  1916 1,416,301  Ioss88,726         cr.33,237       671,567     727,056 

—(V.  100.  p.  1257;  V.  101,  p.  449.  923;  V.  106,  p.  607.) 

MISSOURI  PACIFICTRR.— (See  Map.)— Operates  an  Important  sys- 
tem extending  from  St.  Louis.  Mo.,  to  Omaha,  Neb.,  and  Pueblo,  Colo., 
via  Kansas  City,  Mo.,  and  also  to  Texarkana,  Ark.,  Lake  Charles,  La., 
and  Johnston  City.  III.    Total  about  6,793  miles  of  first  main  track,  viz.: 


Missouri 1,444  m.  IColorado 152  m.  ILouisiana 571  m. 

Kansas 2,211  m.llllinois 194  m.  I  Oklahoma 162  m. 

Nebraska 348  m.|  Arkansas 1,709  m.| 

Also  owns  all,  or  substantially  all,  of  the  capital  stock  of  certain  other 
subsidiary  railway  companies- which  own  in  the  aggregate  107  miles  of  first 
main  track.  Also  has  trackage  rights  over  about  193  miles  of  the  main  line 
of  the  Tex.  Pac.  Ry.  in  Louisiana  which  affords  it  an  entrance  to  New  Orl . 

ORGANIZATION. — Incorp.  in  Missouri  March  5  1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac.  Ry.  and  its  subsidiary,  the  St. Louis 
Iron  Mt.,  foreclosed  per  plan  in  V.  101,_p.  130;  V.  103,  p.  406,  493,  579: 
V.  104,  p.  863.  1899.     (As  to  K.  C.  &  N.  W.  RR..seeV.  104.  p.  1591,2010.) 

The  Missouri  Pacific  RR.  Co.,  which  in  June  1917  owned  about  30%  of 
the  stock  of  the  Denver  &  Rio  Grande  RR.,  arranged  in  Oct.  1917  for  closer 
relations  with  that  company.  As  to  receivership  in  1918,  see  that  company. 
V.  105,  p.  1420, 1618.  Also  owns $23, 703, 000  2d  mtge.  bonds  of  the  Texas  & 
Pacific  Ry.  These  are  pledged  as  part  security  for  the  Unifying  &  Ref. 
Mtge.  4s  of  the  former  St.  Louis  Iron  Mtn.  &  Southern  Ry.  Co. 

Official  statement  as  to  properties,  securities,  &c.     V.  105.  p.  498,  1802. 

OLD  BONDS,  ALL  ISSUES. — See  Issue  of  June  26  1915.  Remnants 
of  five  old  bond  issues  included  in  plan  of  reorganization  are  still  being  ex- 
changed under  terms  of  plan,  viz.,  Consol.  1st  6s  and  Lexington  Div.  5s 
of  1880.  Cent.  Branch  and  Cent.  Br.  U.  P.  4s  and  Leroy  &  Caney  Valley 
5s,  the  four  issues  last  named  being  in  default  in  Feb.  1918.     V.  105,  p.  498. 

STOCK. — The  new  stock  issues  (compare  V.  101,  p.  131)  embrace: 

(1)  New  Convertible  5%  Pref.  Stock  (p.  &  d.) — Cumulative  from  June  30 
19i8.  Convertible  at  holders'  option  at  par  into  common  stock  at  par, 
subject  to  adjustment  of  dividends.  Callable  by  company  as  an  entire 
Issue  at  107)4%  and  div.,  subject  to  conversion  privilege.  Full  voting 
power.  Authorized.  $100,000,000.  Presently  issuable  not  over  $71,800,100, 
including  $216,500  reserved  in  Oct.  1917  to  retire  $  for  $  when  presented, 
$214,500  Lexington  Div.  5s  and  $2,000  Leroy  &  Caney  Valley  5s. 

(2)  New  Common  Stock,  auth.,  $200,000,000;  presently  Iss.,  $82,839,500. 
All  the  common  and  pref.  stocks  issued  are  in  a  voting  trust  expiring 

April  1922  or  earlier,  at  option  of  trustees.     The  voting  trustees  are  Otto 
H.  Kahn,  James  N.  Wallace  and  Robert  Winsor.     V.  104.  p.  2343. 

BONDS — First  A  Ref.  Mtge.  Bonds — Total  Issue.  Including  amounts 
reserved  for  refunding,  improvements,  extensions,  &c,  under  restrictions, 
is  limited  (except  with  further  consent  of  a  majority  in  amount  of  the  stock- 
holders) to  $450,000,000  and  further  limited  so  that  tne  total  at  any  time, 
including  amounts  reserved  for  refunding  bonds  and  equipment  trusts 
(together  aggregating  $135,945,500  in  June  1917,  exclusive  of  the  equipment 
trust  maturing  prior  to  July  1  1918,  which  were  provided  for  under  plan): 
shall  never  exceed  three  times  the  capital  stock  at  the  time  outstanding, 
nor  shall  issues  above  $450,000,000  exceed  80%  of  the  expenditures  for  im- 
provements and  additions.  The  $46,923,150  bonds  Issuable  under  the 
plan  bear  5%  Interest  and  mature  and  are  callable  (as  an  entirety  only)  In 
series  as  shown  in  table  above;  future  Issues  must  not  carry  over  6%  Inter- 
est nor  mature  earlier  than  June  1  1948,  and  If  desired  may  be  made  con- 
vertible. Now  Issuable  (see  table  above).  $46,923,000.  less  $6,398,700 
Series  A  (110%)  reserved  in  Oct.  1917  to  retire  $5,817,000  old  Consol.  1st 
6s  due  Nov.  1  1920  still  unexchanged.     V.  105.  p.  389. 

Mileage,  6,690.66,  Securing  First  and  Ref.  M.  and  Sub}.  Thereto  the  Gen.  Mtge. 

First  main  track  upon  which  First  &  Ref.  M.  Is  a  first  lien .1,958.62 

First  main  track  upon  which  First  &  Ref.  M.  is  a  direct  2nd,  &c, 
mortgage  subject  to  less  than  $133,500,000  outstanding  prior 
bonds  and  subject  as  to  14.70  miles  to  a  lease  thereof 4,189.47 

Lines  in  Nebraska  and  Illinois  (subject  to  prior  mortgages)  to  be 

covered  directly  or  through  collateral 542.57 

And  all  mileage  hereafter  built  or  purchased  with  these  bonds. 

(2)  New  General  Mortgage  Bonds — Total  auth.,  $53,000,000.  to  bear  4% 
nt.  and  mature  1975,  but  redeemable  as  a  whole  (but  not  In  part)  at  par 
and  Int.  on  and  after  March  1  1921.  A  junior  lien  upon  all  property  at  any 
time  subject  to  the  new  First  and  Refunding  Mtge.  Now  issuable,  $51.- 
350,000,  less  $1,748,000  reserved  in  Oct.  1917  to  retire,  $  for  $,  $1,628,000 
Cent.  Branch  U.  P.  Ry.  1st  Mtge.  4s,  due  June  1  1948.  and  $120,000  Cent. 
Branch  Ry.  1st  Mtge.  4s,  due  Feb.  1  1919,  still  unexchanged.    V.  105.P.389. 


EARNINGS.— 11  mos. ,J1917,.  Gross,  $71,539,997;  net  (aft. 
Jan.  1  to  Nov.  30.  \1916  Gross,    63,475,060    taxes) 


$19,412,332 
13,522,541 


ANNUAL  REPORT. — Fiscal  year  now  ends  Dec.  31.     Report  of  old 
company  for  year  1916  in  V.  104,  p.  2112;  V.  103,  p.  1406,  1503. 
Combined  Results  of  Mo.  Pac.  and  St.  Louis  Iron  Mountain  &  Southern. 

— Six  Months  Ending Calendar   Years 

June  30  '16.  Dec.  31   16.         1916.  1915. 

Gross  earnings $31,852,850  $38,119,962  $69,972,812  $59,500,591 

Operating  exp.  &  taxes.  26,835,915     27,610,244     54,446.159    46.105,587 


Net,    fter  taxes 

Other  1  come 


Total. 


$5,016,935  $10,509,718  $15,526,653  $13,395,004 
787.018  656.854       1,443,872       1,195.658 


$5,803,953  $11,166,572  $16,970,526  $14,590,662 

OFFICERS  (new  company). — B.  F.  Bush,  Pres.;  F.  J.  Shepard.  Vice- 
Pres.;  A.  Robertson.  Vlce-Pres.  In  charge  of  operation;  J.  G.  Drew,  Vice. 
Pres.  In  charge  of  accounts;  E.  J.  White,  Vice-Pres.  and  General  Solicitor  ; 
H.  M.  Adams,  Vice-Pres.  in  charge  of  traffic;  J.  M.  Johnson,  V.-Pres. 
O.  B.  Huntsman,  V.-Pres.,  Asst.  Sec.  &  Asst.  Treas.;  H.  L.  Utter,  Sec,  and 
Treas. 

DIRECTORS  (new  company). — Nicholas  F.  Brady,  Harry  Bronner, 
Bertram  Cutler,  Alexander  J.  Hemphill.  John  H.  McClement.  Edgar  L. 
Marston.  Flnley  J.  Shepard  (V.-P.),  Cornelius  Vanderbllt,  Albert  H.  Wig- 
gin  and  William  H.  Williams.  New  York;  B.  F.  Bush  (Pres.).  William  H. 
Lee,  John  T.  Mtlllken  and  Edward  O.  Simmons,  St.  Louis:  Ohas.  E.  Inger- 
soll,  Phila.;  O.  Mlnot  Weld.  Boston,  and  R.  Lancaster  Williams,  Baltimore. 
N.  Y.  office.  120  Broadway.— (V.  105.  p.  716.  1420.  1618,  1802.  2366.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fcc.  see  notes  on  first  page) 


Missouri   Pacific   RR   (Concluded) — 

River  &  Gulf  Divs  1st  M  $50,000,000  g.Ba.xc*&r* 
Pine  Bluff  &  West  1st  M  assumed  red  10  years  105 
Little  Rock  &  Hot  Sp  W  1st  M  gold  assumed-. SSt 

Iron  Mt  car  trusts  ser  V,  part  yearly 

do         Ser  2  due  $145,000  s-a  red  par Ce.x 

do         Ser  3  due  $25,000  semi-ann 

do         Ser  4  $20,000  due  semi-annually 

Am  Refrig  Transit  equip  notes  gold  not  guar — See 

Mobile  &  Birmingham  RR— Fret  stock  ($900,000) 

Prior    lien    gold    $600,000 Ce.o 

First    mortgage    $1.200.000 Ba.c 

Mobile  &  Ohio— Stook.. 

First  M  Mobile  to  Columbus  (principal  gold)..F.zc 
First  M  exten  Columbus  to  Cairo  &  branch  g..F.zc 
General  mtge  for  $10,500,000  (now  gold)  s  f.F.zc* 
Montgom  Dlv  1st  M  $4,000,000  g(V66.p  1045)Ce.zc* 
Mobile  &  B  Sh  1st  M  $200,000  assumed  gold.F.zc* 
1st  Term  &  Coll  Tr  M  $1 ,200,000  g due  $60,000  s-a.x 
M  &  O  St  Louis  Dlv  M  $3 ,000 .000 g red  102  «  Cexc* 

St  Louis  &  Cairo  1st  M  gold  assumed zc 

Equip  tr  Ser  "A"  sinking  fund- x 

do         Ser  "B"  sinking  fund -X 

do         Ser  "F"  $22,000  and  $23,000  s-a Ba.x 

do         Ser  "G"  $32,000  s.-a. — last  3.$31.000Ba.x 

do         Ser  "H"  $50,000  s-a.  last  3  $53,000.Ba.y 

do    Ser  "J"  due  s-a  $47,000  Dec,  $48,000  Jne  Ce 

Mobile  Terminal  &  Ry — See  Ala  Tenn  &  Nor  Ry... 

Mohawk  &  Malone — See  New  York  Cent  &  H  R  RR. 

Monongahela  Ry — New  mortgage  $15.000.000 

Monongahela  RR  1st  M  $1,500,000  joint  guar k 

Monongahela  River  RR— Bonds — See  B  &  O  RR 
Montana  Wyom  &  Sou — IstMgred  110 text-.Emxc' 
Montgomery  &  Erie  Ry — 1st  M  (old  7s  extended  ln'86) 
MontourRR— lstMg$2,750.000redl05sftextUP.xc» 
Montreal  Central  Terminal  Co — 1st  M  red  105-- 
Morehead  &  Nor  Fork — 1st  M  g  trust  Clearf  Tr  Co.x 
Morgan's  La  &  Texas— First  M  (N  O  to  Morg  OF.zo' 
First  mortgage  Alexandria  Extension  gold Fz 


Miles 

liiuil 


772 
44 
57 


'Indu 

150 
150 

472 
525 
525 
189 
46 

159 
159 


37 
33 

"57 


95 
127 


Date 
Bonds 


1903 
1903 
1899 
1913 
1911 
1914 
1914 
strial 

1895 
1895 

1879 
1883 
1888 
1897 
1899 
1911 
1913 
1S86 
1899 
1899 
1912 
1913 
1914 
1916 


1915 
1902 

1909 

1866 
1913 
1914 
1908 
1878 
1880 


Par 

Value 


$1,000&<: 

1,000 

1,000 

1.000 

1.000 

1,000 

1,000 

Cos"  and 

100 

200.  1000. 

200. 1000 

10Q 

500  &c 

1.000 

500  &c 

1.000 

500  &c 

"""V.666 

500  &o 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


1.000 

1.000 
1.000 
1.000 
£25.  &c 
$1,000 
1.000 
1.000 


Amount 
Outstanding 


$34,548,000 

880,000 

1,140,000 

223.000 

1.160.000 

297,000 

280.000 

V92.p'883; 

900,000 

600,000 

1,200,000 

6.016,800 

7.000,000 

1.000.000 

9.470.000 

4.000,000 

200,000 

360.000 

2.500,000 

4.000.000 

498.000 

499.000 

203.000 

381 .000 

659.000 

808.000 


None  Oct 
1,235,000 

881.100 

130.000 

2.585.000 

£1.028,800 

$373,000 

4.935.000 

1.494.000 


Rale 
% 


When 
Payable 


4g 

6g 

4g 

5 

5 

5 

5 
V  95. 

4 

5g 

4 
4  In  1917 

6 

6g 

4g 

5g 

5g 

II 

V 

5 

4« 
5g 
5g 
4H 


Last  Dividend 
and  Maturity 


M  &  N 
A  &  O 
J      &      J 

Q— M 
M  &  N 
M  &  S 
J  &  D 
1747. 
J  &  J 
J  &  J 
J      &     J 

Yearly 
J      &    D 

Q — Jan 
M  &  S 
F  &  A 
M  &  N 
F  &  A  15 
J  &  D 
J  &  J 
M  &  N 
A  &  O 
M  &  S 
M  &  N 
J  &  J  15 
J     &    D 


1917— 

3H  g 

o' 
og 

?" 

6c 


Mayl  1933 
Oct    1  1923 
July  1  1939 
To  June  1922 
To  Nov  1  1921 
To  Sept  1  1923 
To  Dec  1924 

Jan    1  1918  2% 
July  1  1945 
July  1  1945 
June  29  '17,  4% 
Deo   1  1927 
July  1  1927 
Sept  1  1938 
Feb   1  1947 
May  1  1949 
Aug  '18-Feb  '21 
Dec  1  1927 
Jan   1  1931 
May  1  1919 
Oct    1  1919 
Mar'18-Mch  '22 
May'18-Nov'23 
July  ,18-July'24 
J'ne'18-June'26 


A     &     O 


&  S 

&  N 

&  A 

&  D 

&  A 

&  O 

&  J 


Oot    1  1942 


Sept 

May 

Feb 

June 

Feb 

Apr 

July 


1  1939 
1  1926 
1  1963 
11964 
1  1958 
1  1918 
1  1920 


Places  Where  Interest  and 
Dividends  are  Payable 


Co  office,  120  B'way.NY 

do  do 

St  Louis  Union  Tr  Co 
Townsend,  Whelen,  Phil  a 
Central  Trust  Co,  N  Y 
Phila  Trust  Co 
Girard  Trust  Co.  Phila 

JPMorgan&Co.NY.&Lon 
J  P  Morgan  &  Co,  N  Y 

do  do 

Washington,  D  C 
Farmers  L  &  Tr  Co,  N  Y 

do  do 

Hanover  Nat  Bank,  N  Y 

do  do 

First  Nat  Bk,  Mobile,  Ala 
Guaranty  Trust  Co,  N  V 
Hanover  Nat  Bk,  N  Y 
Farmers  Loan  &  Tr,  N  Y 
Farmers  L  &  Tr  Co,  N  Y 

do  do 

Bankers  Tr  Co.  N  Y 
Bankers  Trust  Co,  N  Y 

do  do 

Central  Trust  Co,  N  Y 


Treas.  office,  Plttsb,  Pa 

Empire  Tr  Co,  N  Y 
Goshen.  N   Y 
Union  Tr  Co,  Pittsburgh 
London  and  Montreal 
Clearfield  (Pa)  Trust  Co 
S  P  Co,  166  B'way.  N  Y 
do  do 


MOBILE  &  BIRMINGHAM  RR.— (See  Map  Southern  By.)—  Mobile  to 
Marlon  Junction,  Ala.,  with  branches,  150  miles.  Leased  to  Southern  Ry. 
from  March  1  1899  for  99  years,  the  latter  agreeing  to  meet  the  Interest  on 
bonds  and  to  guarantee  a  dividend  on  the  $900,000  pref.  stock  of  1%  for 
first  year,  2%  for  second  year,  3%  for  third  year  and  4%  for  fourth  year 
and  thereafter.  Of  the  $900,000  common  stock,  $880,400  Is  owned  by 
Southern  Ry.,  and  voting  power  on  pref.  assigned  to  Southern  Ry.  during 
lease.      V.  68.  p.  429.  1134:  V.  69.  o.  391:  V.  71.  p.  1013.— (V.  72.  p    137.' 

MOBILE  &  OHIO  RR. —  (See  Map  Southern  Ry.) — Owns  from  Mobile, 
Ala.,  to  East  Cairo,  Ky.,  489  m.;  Cairo  to  East  St.  Louis,  152  m..  with 
branch  to  Millstadt,  7  m.;  Montgomery  Division,  Artesia,  Miss.,  to  Mont- 
gomery, Ala.,  181.18  m.:  Mobile  &  Bay  Shore  branch,  38  m.;  other  branches 
30  m.;  Warrior  Branch,  9  m.;  Warrior  Southern  Ry.  (all  stock  and  bonds 
owned).  Tidewater,  Ala.,  to  Kellerman,  14  m.;  Blocton  Branch,  13  m.;  total 
owned,  920  m.;  trackage,  189  m.;  total  June  30  1917,  1, 160miles.  Missis- 
sippi anti-trust  suit,  V.  95,  p.  1403. 

STOCK.— Stock  authorized.  $10,000,000;  outstanding,  $6,016,800;  par 
H00.  The  voting  power  on  $4,984,200  of  the  stock  is  exercised  by  the  gen- 
eral mortgage  bondholders  by  virtue  of  deposit  of  old  debentures  of  1879 

DIVS.  (Since  1910-11  (  ,11-'12.  '12-'13.  "13-'14.  '14-*15.  '^-'lQ.  '16-'17. 
June  30  years \       4  4  4  4  4  4 

The  Southern  Railway  nas  acquired  $8,346,000  of  the  $9,470,000 
general  4s  ami  S5.(i70.200  of  the  S6. 016,800  stock.  Issuing.  $  tor  $.  Its  col- 
lateral trust  4%  gold  bonds  In  exchange  for  the  M.  &  O.  general  4s,  secured 
by  a  pledge  of  the  latter  and  had  also  issued  stock  trust  certificates  for  stock, 
dividends  being  payable  (A.  &  O.)  at  4%  in  perpetuity  thereafter. 

BONDS. — General  mortgage  of  1888  abstract.  V.  47.  p.  83.     V.  60,  p.  967 

The  St.  Louis  Div.  5%  gold  bonds  (limited  to  $3,000,000),  dated  Aug.  1 
1913,  are  secured  by  a  mortgage  on  the  former  St.  Louis  &  Cairo  RR.,  sub- 
ject to  St.  Louis  &  Cairo  1st  M.  4s,  due  Jan.  1931,  the  latter  of  which  have 
been  assumed.     V.  96.  p.  554.  1022.  1365.  1773,  1840.  and  V.  70.  p.  532. 

Stockholders  Feb.  7  1917  authorized  the  creation  of  a  mortgage  to  secure 
not  exceeding  $50,000,000  bonds,  whenever  the  board  of  directors  may  deem 
It  advisable.     V.  104,  p.  452;  V.  102,  p.  251;  V.  100,  p.  253. 

First  Terminal  Mtge.  and  Collateral  Trust  5s  of  1911,  V.  92,  p.  119; 
V.  105,  p.   1797. 

Equipment  bonds  series  "J,"  V.  102,  p.  1718.     There  is  no  series  "I." 
EARNINGS.— -6  mos., (1917.. Gross,  $6,962,222;  net   (after  $1,042,460 
July  1  to  Dec.  31.  U916_.Gross,     6,217,581;      taxes),        1,234,904 

REPORT. — Report  for  1916-17  in  V.  105.  p.  1797  (oper.  independently)- 
Years  end.  June  30—   1916-17.  1915-16.  1914-15.  1913-14. 

Total  opor.  revenue $12,859,866  $11,868,038  $10,982,149  $13,002,583 


Net  over  taxes 2,754,957 

Net,  incl.  other  income.  3,812,009 

Interest,  rentals,  &c...  2,329.605 

Dividends  paid   (4%)..  240,672 

Additions  &  betterments  10,829 


2,925.200 

3.182,491 

2,329,361 

240,672 

5,391 


2,660,762 

2,727,708 

2,399,040 

240,672 

3,238 


2,463,919 

2,571,863 

2,486,752 

240,680 

23,738 


Balance sur.$l, 230, 903sur. $607,067    sur. $84.758 def. $179,309 

Pres.,  Fairfax  Harrison.— (V.  105.  p.  1797;  V.  106,  p.  189.) 
"MONON." — See  Chicago  Indianapolis  &  Louisville  Ry. 
MONONQAHELA  RAILWAY.— Brownsville  Junction,  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  &  Lake  Erie  RR.)  to  Fairmont.  W.  Va.,  69  miles, 
with  branches  aggregating  39  miles.  In  Nov.  1915  operations  extended 
from  Penn.-W.  Va.  State  line  to  Fairmont,  W.  Va.,  33  miles.  A  consolida- 
tion July  1  1915  of  Monongahela  RR.  and  Buchannon  &  N.  See  particulars 
Pitts.  &  L.  E.  report,  V.  102,  p.  1535.  Stock  auth.,  $10,000,000;  par  $50 
Outstanding  Dec. 31  1916,  $5,000,000,  of  which  Pitts.  &  L.  E.(N.Y.  Central 
System)  owned  $2,500,000  and  the  Penn.  System,  it  is  supposed,  the  re- 
mainder, the  Penn.  RR.  Co.  itself  owning  $1,676,500  on  Jan.  1  1917. 
Bonds  auth.,  $15,000,000;  none  issued  to  June  7  1916.  Pitts.  &  L.  E.  and 
Pittsb.  Virginia  &  Charleston  (Penn.  System  lines)  guarantee  the  3Hs. 
RESULTS. — For  cal.  year  1916.  gross  earnings  on  108  miles  of  road, 
$2,024,939;  net,  after  taxes,  $932,155:  total  net,  including  "other  income." 
$959,374;  int.  on  bonds,  rentals,  &c,  $503,504;  divs.  (4%),  $200,000;  bal.. 
sur.,  for  year,  $255,870.— (V.  105,  p.  181.) 

OFFICERS.— J.  M.  Schoonmaker,  Pres.;  J.  J.  Turner,  Vl-Pres.;  T.  H.  B. 
McKnight,  Treas;  Lewis  Neilson,  Sec.     Office,  Pittsburgh,  Pa. 

MONTANA  WYGM1NO  &  SOUTHERN  RR.— Owns  from  Bridger,  Mont.; 
on  Northern  Pacific,  to  Belfry,  and  westerly  to  Bear  Creek,  about  33  miles, 
serving  a  coal  district.  Stock  outstanding,  $1,000,000.  Additional  bonds  at 
$25,000  per  mile.  V.  89.  p.  470.  Year  1916-16.  gross,  $230,868  net, 
$117,999;  Int.,  taxes.  &c,  $89,620  bal.,  sur.,  $25,888.  Pres.,  Frank  S. 
Gannon.— (V.  103.  p.  1210  V.  105,  p.  1309.) 

MONTGOMERY  &  ERIE  RY. —  (See  Map  Erie  BR.) — Owns  Montgomery 
to  Goshen,  N.  Y..  10  miles.  Leased  In  1872  to  Erie  RR.  Rental  now 
$16,000  per  an.  Stock,  $150,000.  Divs.  (4V£%  per  an.)  paid  May  10  and 
Nov.  10.  S.  fd..  $6,500  per  an.  There  are  $40,500  2d  M.  5s  due  Oct.  1  1927. 

MONTOUR  RR. — Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
&  Lake  Erie  RR.  and  branches,  51  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  with  $350,000  of  auth.  cap.  stock,  was  incorporated  by  the 
same  interests.  Stock  $1,500,000.  owned  by  Pittsb.  Coal  Co.  V.  96. 
p.  286.  861. 

In  Feb.  1917  obtained  authority  to  increase  the  authorized  capital  stock 
from  $1,500,000  to  $5,000,000  in  order  to  retire  equip,  trusts  of  1913, 
$961,000  refund  $165,000  1st  M.  bonds  paid  out  of  working  capital  and  for 
additional  tracks,  equipment,  &c,  $706,638.  No  new  stock  issued  to 
July  10  1917.     V.  104,  p.  764;  V.  105,  p.  910. 

Bon-Is.  originally  $.2 ,750.000  1st  50-yr.  5s;  retired  by  sinking  fund  to 
June  1916.  $585,000;  redeemable  at  105  as  a  whole  on  and  after  Feb.  1  1924, 
or  at  10214  for  a  sinking  fund  of  $55,000  yearly.  Equip,  trust  gold  5s 
dated  Apr.  1  1913,  $961,000,  due  Apr.  1  1938.  and  $917361  Apr.  1  1923. 
For  year  ended  June  30  1916.  gross  earnings  were  $660,077;  deficit  after 
oper.  expenses.  51,345:  other  income.  $359,541;  balance,  surplus,  $135,240. 
—(V.  104.  p.  764;  V.  105,  p.  910.) 


MORGAN'S  LOUISIANA  &  TEXAS  RR.  &  STEAMSHIP  CO.— See  Map 

of  Southern  Pacific.) — ROAD. — Owns  Algiers  to  Cheneyville.  205  miles; 
branches,  119  m.;  extensions  to  Port  Allen,  La.,  &c,  53  m.;  trackage  to 
Alexandria,  &c,  25  m.;  total,  401  m.;  ferries,  3  miles.  Sou.  Pac.  Co.  owns 
the  $15,000,000  stock.  Div.  1906-07.  10%:  1907-08,  25%;  1908-09.  4%: 
1909-10,  5%:    1910-11,  6%:    1911-12,  4%:    1915-16.  2%. 

EARNINGS.— 6  mos..  J 1916 Gross.  $2,913,128;    net,  $912,911 

July  1  to  Dec.  31.      11915..    Gross.     2.287.420;    net      465.622 

Eleven  months. —  /1917.. Gross,  $6,204,163;  net   (after  $2,282,532 

Jan.  1  to  Nov.  30.      11916. .Gross,    4,541,219;      rents),         1,174,841 

In  year  ending  June  30  1916,  gross,  $4,546,868;  net.  Including  other  In- 
come, $1,175,570;  charges,  $788,296;  divs.  (2%).  $300,000:  bal..  sur.. 
$87,274.— (V.  103.  p.  1210.) 

MORGANTOWN  &  K1NGWOOD  RR.— Owns  Morgantown  to  M.  &  K. 
Jot..  W.  Va.,  47.94  miles;  Rock  Forge  to  Richard,  0.77  m.;  total.  48.71  m. 
Incorporated  Jan.  14  1899  In  W.  Va.  Stock  auth..  $2,000,000;  par.  $100. 
Bonds,  see  table  above.  Bills  and  loans  payable  June  30  1916  $270,000. 
For  year  ending  June  30  1916.  gross,  $359,895;  net,  $73,009.  In  1914-15, 
gross,  $325,463;  net,  $43,657.  Pres.,  Davis  Elkins,  Morgantown,  W.  Va.; 
Sec,  Richard  Elkins,  N.  Y.     Office.  Morgantown,  W.  Va. 

MORRIS  &  ESSEX  RR. — (See  Map  of  Delaware  Lackawanna  &  Western) 
— Owns  from  Hoboken,  N.  J.,  with  important  terminal  facilities  on  N.  Y 
Harbor,  to  Phlllipsburg,  N.  J.,  85  miles;  branch.  Denville  to  Hoboken,  N.  J. 
34  miles;  leases,  38  miles;  total  oper.,  157  miles. 

Leased  Dec.  10  1868  in  perpetuity  to  Del.  Lack.  &  West.,  which  guaran- 
teed 7%  per  ann.  on  stock  and,  contingently,  1%  extra.  In  May  1917, 
following  some  litigation,  it  was  agreed  that  in  future  the  dividends  under 
the  lease  should  be  fixed  at  1%%,  payable  unconditionally,  the  additional 
rental  (3A%)  for  year  1916  to  be  paid  on  July  1  1917,  and  for  subsequent 
years  on  each  succeeding  Jan.  1,  respectively.  In  addition  to  this,  the 
D.  L.  &  W.  agreed  that  it  would  not  capitalize,  that  is  to  say,  charge  to  con- 
struction account  of  the  M.  &  E.,  or  demand  bonds  of  the  M.  &  E.  for  cer- 
tain expenditures  it  has  made  upon  the  M.&  E.  from  1899  to  date,  and  not 
heretofore  capitalized,  aggregating  about  $11,000,000.     See  V.  104,  p.  2118. 

The  $9,191,000  7s  due  June  1915  were  purchased  by  the  D.  L.  &  W. 
and  are  held  in  the  D.  L.  &  W.  treasury  pending  delivery  to  it  of  3  \4s  under 
the  lease.     V.  102,  p.  795,  609.— (V.  105,  p.  2272;  V.  106,  p.  601.) 

MORRISTOWN  &  ERIE  RR.— Owns  Morristown.  N;  J.,  to  Essex 
Fells,  N.  J..  10.64  miles;  2  branches.  2.32  m..  total  12.96  m.  Stock. 
$400,000;  par.  $100.  Bonds,  soe  table.  Year  1915-16.  gross,  $125,029: 
net.  $47,924.  In  1915-16.  gross,  $129,029;  net.  $47,925;  other  Inc..  $359: 
int..  rentals,  &c,  $23,901;  div.,  $16,000  (paid  from  surp.);  bal.,  sur.. 
$8,383.     Pres.,  R.  W.  McEwan,  Whippany,  N.  J.— (V.  96.  p.  1629.) 

MOUNT  CARBON  &  PORT  CARBON  RR.— Owns  Mt.  Carbon  to  Port 
Carbon,  Pa..  2.60  m.;  total  track,  13.40  m.  Leased  to  Phila.  &  Reading 
999  years  from  Mar.  1910  at  5%  on  stock,  taxes,  &c.  (V.  89,  p.  42.) 

MOUNT  HOOD  RR. — Hood  River  to  Dee,  Ore.,  16.4  miles.  Stock. 
$250,000:  par,  $100.  Bonds,  see  table.  Year  1916,  gross,  $82,664;  net. 
$22,582;  int.,  taxes.  &c,  $56,059;  bal..  def.,  $33,477.  Pres.,  W.  H. 
F".cles.  Dee.  Ore.;    Sec.  &  Treas.,  H.  H.  Rolapp.  Ogden.  Utah. 

MOUNT  ROYAL  TUNNEL  &  TERMINAL  CO.— A  constituent  com- 
pany of  the  Canadian  Northern  Ry.  system.,  building  a  tunnel  through 
Mount  Royal  and  constructing  terminals  at  Montreal.  Construction  will 
be  completed  in  1918.  V.  105,  p.  1209.  Cost  to  April  30  1917.  V.  105. 
p.  1209. 

Present  bond  issue  was  to  be  limited  (V.  103,  p.  1889)  to  $20,000,000  till 
the  $1,750,000  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1  1917)  were  re- 
deemed (V.  105.  p.  2271:  V.  103,  p.  1209).  The  bonds  are  callable  at 
105  and  interest  (sinking  fund  'A%  beginning  in  1920).  Trustee.  British 
Empire  Tiust  Co.,  Ltd.  On  June  30  1917  $11,430,034  of  the  bonds  had 
been  "issued"  including  $2,238,667  in  hands  of  public  and  $9,191,367 
pledged  these  last  embracing  £514,000  deposited  as  collateral  for  the  afore- 
said Can.  Nor.  Ry.  notes.  See  V.  105,  p.  1304.  In  Dec.  1917  made  a 
mortgage  to  secure  demand  loans  from  Canadian  Govt.     V.  105,  p.  2366. 

A  bill  passed  in  House  of  Commons  in  Canada  in  May  1916  provides 
that,  as  intended  by  tue  original  Act  of  1914,  rentals  paid  tne  company  by 
the  Canadian  Northern  Ry.,  the  Canadian  Northern  Ontario  Ry.  and  the 
Canadian  Northern  Quebec  Ry.  shall  be  included  in  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103,  p.  1210;  V.  102. 
p.  1987.  Capital  stock.  $5,000,000,  owned  by  Can.  Nor.  Ry.  Sec..  R.  P. 
Ormsby,  Toronto. — (V.  103,  p.  1210,  1889;  V.  104,  p.  164.  1801;  V.  105. 
p.    1209.) 

MUSCATINE  BURLINGTON  &  SOUTHERN  RR.— Muscatine.  Iowa, 
to  Bu'lington,  55  miles.  This  includes  4.6  miles  trackage,  the  company 
owning  a  parallel  right  of  way  on  4  miles.  V.  80,  p.  1059.  Successor  in 
Aug.  1916  of  Muscatine  North  &  South  Ry.  V.  103.  p.  579;  V.  99.  p.  969. 
1749.  Stock,  $450,000;  par,  $100.  In  Nov.  1916  Muse.  Burl.  &  So. 
Securities  Co.  was  incorp.  in  Maine  with  $800,000  auth.  cap.  stock.  V.  103, 
p.  1981.  For  year  end.  June  30  1916.  gross,  $167,703;  net.  $49,808.  In 
1914-15,  gross,  $134,556;  net  income,  $29,521.  Pres.,  M.  Dailey,  Musca- 
tine.—(V.  103.  p.  579.  939.  1981.) 

MUSKEGON  GRAND  RAPIDS  &  INDIANA  RR.— Owns  road.  Grand 
Rapids  to  Muskegon,  Mich..  37  m.j  trackage,  G.  R.  &  Ind  at  Grand  Rapids, 
3  miles.  Operated  by  G.  R.  &  Ind.  RR..  which  was  foreclosed  In  1896. 
consideration,  net  earnings.  Stock  auth.,  $350,000:  par.  S100;  Issued. 
$20,000.  Year  Dec.  31  1916,  income  from  lease  of  road,  $86,223;  Interest  on 
bonds.  $37 ,500:  bal..  sur..  $4S.72.i.— (V  .  90.  p.  560.) 

MUlUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  land 
with  1,486  feet  of  fiontagp  on  the  city  ship  canal  wharves  frPlThl  house 
and  a  steel  and  brick  grain  elevator,  capacity  3,000,000  bushels.  Stock, 
$60,000.  all  owned  by  the  N.  Y.C.&  H.R.  RR.,  D.  L.  &  W.,  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2  1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  int.  and  sinking  fund  charges  on  the  bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.),  $444,000 
are  reserved  for  future  uses;  $3,362,000  to  June  1917  retired.     V.  89.  p.  779. 

Pres.,  O.  S.  Goldsborough,  50  Church  St.,  N.  Y.;  V.-Pres.,  J.  A.  Middle- 
ton;  Treas.,  F.  H.  Silvernail.  143  Liberty  St.,  N.  Y.— (V.  89.  p.  779.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  page] 


Morzantown  &  Kingwood — 1st  M  closed  issue 

1st  mortgage  $1, 500. 000 x 

Morris  &  Essex — Stook  7%  guaranteed  Dl*  W 

1st  M  7%  cons  held  by  D  L  &W  pending  dellv  of  3Hs 

lstRefM  g  $35,000,000  gup  &i F.xc»&r 

Morris  &  Essex   extension  stock  guaranteed  4%.- 
Morristown  &  Erie — First  M  $300,000  g  s  f  red  par.. 
Mt  Carbon  fi:  Port  C  RR — Stock  (rental  guar)  text. 

Mount  Hood  RR— 1st  M  $500,000___ 

Mt  Royal  Tunnel  &  Term — 1st  M  rent  cha'ge 

Munislng  Marquette  &  Southeastern — 1st  M  g.xx 

Munlslng — First  mort  gold __x 

Muskegon  Grand  Rapids  &  Indiana — First  M  g  ..cex 
ttutual  Terminal— 1st  M  gold  s  f  red  102H--Gx.o' 
Nashua  &  Lowell — Stock  9%  rental  99  years  B  &  M._ 
Nashville  Chatt  &  St  Louis— Stock  $16.000,000auth 

First  mortgage  on  Jasper  Branch Cez.o* 

First  mortgage  on  Centrevllle  Branch  g Ce.zc'&r 

Cons  mtge  (S20.000.000)  $20,000  p  m  gold._Us.zo* 
Nashville  &  Decatur— Stock  guar  7H%  by  L  &  N.__ 
Nashville  Florence  &  Sheffield — See  Louisville  &  Nash 
Nashville  Terminal — First  M  gold  red  105  ..Mest.x 
First  RefM  $3,000,000  auth(V  98.  p  1668)call  105.N 
National  R  ys  of  Mexico— Com  stock  $75,000,000  U  S  g 

First  pref  stock  $30,000,000  4%  n-o  (p  &  d) 

2d  pref  stock  $125,000.000  5%  n-o  (p  &  d)_. 

Prior  Hen  M  USgred  105begT7  (see  text)  Ce.xc'&r* 

Gen  mtge  U  S  gold  redeem  par  (text)  guar._N.xo* 

Nat  RR  of  Mex  Prior  Lien  mtge g call  105..Un.xo• 

First  Cons  M  $60,000,000  gold  (see  text) .  .Ce.xo* 

Mexloan  Central — Priority  bonds  gold  red  110 z 

First  Oons  lno  &  scrip  n-oum  ($9,600  p  m)g  AB.zo* 
•2d  oo  ns  lno($6.400  p  m)red  50%  to  July  '29  AB.zo* 

Car  and  locomotive  rental  notes _c 

Equipment  5s  $50,000  redeemable  yrlyat  par..x 
do  ($50,000  yrly  par(  red  102  H  beg  •10.OB.xo' 
Mex  Int  prior  lien  £1,200,000  red  at  par. Un.xc'&r 
First  oons  M  $16,000,000  g  not  guar.-Mp.xo'&r 
do     g  guar  stamp  sub]  to  call  at  95  to  Moh  1907.x 


Miles 
Road 


119 

2 

13 


138 
38 
37 

14M 

"23 

46 

846 

119 

vllle 


Date 
Bonds 


1.284 
1.534 

3.407 
3.407 


615 

866 
866 


1902 
1905 

1875 
1900 

1903 

6f-'U 

1914 
1903 
1900 
1886 
1904 


1883 
1883 
1888 


1902 
1909 


1907 
1907 
1902 
1902 
1889 
1889 
1889 


1897 
1899 
1897 
1897 
1897 


Par 
Value 

$500 

600  &o 

50 

1.000 

1.000 

100 

1.000 

50 


Amount 
Outstanding 


£100. &c 
$  1 .000 
1.000 
1.000 
1.000 
100 
100 
1.000 
1.000 
1.000 
25 

l.nno 
1.000 


$,  £,  &o 

$,  £  &o 

$500  &o 

500  &o 

1.000 

1.000 

1.000 


1.000 

1.000 

£100  &o 

$500  &o 

500  &o 


$40 

773 

15.000 

9.191 

25.305 

221 

260 

282 

500 

2,238 

1.000 

160, 

750 

1.194 

800 

16,000 

371 

376 

12.108 

3.553 


500 
000 
000 
.000 
.500 
.000 
000 
.350 
,000 
.667 
,000 
000 
,000 
,000 
,000 
,000 
,000 
000 
,000 
,750 


1,000.000 

1.000.000 

74,803,466 

28,831.000 

120.379.491 

84.821.115 

50.748.575 

23.000,000 

24.740.000 

1,374.000 

170.600 

21.000 

662.4.56 

150.000 

300.000 

6.850.000 

705.500 

a6.501.000 


Rate 
% 


5 
5 
TH 

3Hg 
4 

i8 

6 
5 

5 
4 

5 
4 
See 


K 
g 
g 
text 


In '17 

§g 
6g 

5g 

7H 

5  K 

5g 


4*.  g 

4  g 
4H  g 

4g 

5  8 
3. 
3 


5g 
5g 
4H  e 

4  g 
4g 


When 
Payable 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


M     & 

F     & 


.T      &      J 

M    &    N 


&  J 

&  O 

&  J 

&  o 

&  J 


July  10 


A  & 

A  & 

M  & 

M  & 

M  & 


Last  Dividend 
and  Maturity 


Jan    1  1922 
Jan    1  1935 
Jan  2 '18,  4M% 
Matured 
Dec   1    2000 
Nov  1  '17,    2% 
Sept  1  1923 
Jufyl5'17.2Ji% 
Jan  1  1927 
Apr  15  1970 
June  1  1933 
Oct    1  1<)25 
July  1  1926 
July  1  1924 
Nov  1-17.4H% 
Feb    1    '18,  3H 
Jan    1  19.53 
Jan    1  1923 
Apr   1 1928 
July  1917. 3  H% 

July  1  1932 
May   1  1949 


Feb  10  '13.2% 


July  1  1957 
Oot  1  1977 
Oct  1  1926 
Oct  1  1951 
July  1  1939 
Jan  10  1939 
Jan    10  1939 


Apr  1  1917 
Oct  1  1919 
Sept  1  1947 
Sept  1  1977 
Sept  1  1977 


Places  Where  Interest  and 
Dividends  are  Payable 


Bk  of  Mon  Val,  Morg.WV 
Davis  Tr  Co,  Elklns,  WV 
Del  Lack  &  Western,  N  * 


Del  Lack  &  West.  N  Y 
do  do 

Brooklyn  Trust  Co,  N  V 
Reading  Terminal.  Phila 
Ogden  (Utah)  Sav  Bank 


Oit  Sav  &  Tr  Co,  Oleve 

do  do 

WInslow,    Lanier    &.    Co 

n  3  Mtg  &  Tr  Co,  N  Y 

Check   from   Co's  office 

New  York  and  Nashville 

do  do 

'lo  do 

dn  do 

Louisville,  Ky 

July  1916  pd.  See  Text 


City  of  Mexico,  Lond,  &c 
Office,  25  Broad  St.  N  V 


See  text 
See  text 
See  text 
See  text 
See  text 
None  paid 
do 


See  text 

Mar  1915  coup  not  piad 

do  do 

do  do 


NASHUA  &LOWELLRR. — Owns  double-track  road  from  Lowell,  Mass., 
to  Nashua.  N.  H.,  14.26  miles.  On  Oct.  1  1880  leased  for  99  years  to  Boston 
&  Lowell.  In  1887  lease  was  transferred  to  Boston  &  Maine,  which  pays 
a  rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  in 
April  1911  received  authority  to  purchase  stock;  in  Nov.  1906  to  1912  incl. 
H%  extra  was  paid  from  accum.  cash  surplus. — (V.83.p.970;  V.85,p.l005.) 

NASHVILLE  CHATTANOOGA  &  ST.  LOUIS  RY.— Owns  from  Chat- 
tanooga. Tenn.,  to  Hickman,  Ky.,  323  m.;  branches  to  Lebanon,  &c,  522 
m.;  leases  Western  &  Atlantic,  Chattanooga,  Tenn.,  to  Atlanta,  Ga„  137 
m.  (V.  104.  p.  452);  and  Memphis  &  Paducah  Division  of  the  L.  &  N.,  254 
miles.    See  V.  71,  p.  544,  664,  864.  Total  operated  Jan.l  1917,  1.237  miles. 

ORGANIZATION. — A  majority  ($11,484,100)  of  the  stock  was  owned  by 
the  Lou.  &  Nash.,  of  which  $8,802,400  pledged  under  its  mtges.  West. 
&  Atl.  Is  leased  from  State  of  Georgia  till  Dec.  27  1919  at  $420,012  yearly. 
Under  the  lease  as  extended  to  Dec.  27  1969,  the  rental  for  the  50  years 
will  be  $540,000  yearly  with  taxes  of  about  $113,000  p.  a.,  while  $60,000 
yearly  from  Dec.  27  1919  will  be  applied  to  improvements.  V.  104,  p.  664, 
863. 

The  Paducah  &  Memphis  DIv.  of  the  Louisville  *  Nashv.  RR.  Co.  is 
leased  for  99  years  from  Dec.  14  1895;  the  annual  rental  Is  5%  on  the  cost 
of  road  and  5%  on  amounts  paid  by  L.  &  N.  RR.  for  additions,  etc. 

Owns  jointly  with  the  Chic.  Burl.  &  Quincy  the  Paducah  &  Illinois  RR.. 
which  Is  building  a  double  track  bridge  over  the  Ohio  River  at  Metropolis, 
III.,  and  has  constructed  a  line  from  Metropolis  to  Paducah,  Ky.,  14  miles, 
and  will  jointly  guarantee  Its  bonds.     See  that  company. 

STOCK.— V.  96.  p.  554;   V.  97.  p.  176.  1281. 

DIVIDENDS.— Since  1894: 
•95-'98.  ^-'OS.^.  '05-'06.  '07.  '08.  '09.  'lO-'ll.  '12.  '13-'14.  "15.  '16.    '17 
4  y'ly     None   4       5  y'ly     6     5H     5      6  y'ly  6\4    7  y'ly     5     6J4     7 

In  1916,  Feb.,  3%;  Aug.,3^%;  1917,  Feb.  and  Aug. ,3^%;  1918,  Feb., 

BONDS. — Consol.  mtge.  of  1888  provides  that  all   prior  bonds  shall  be 

fiaidoff  at  maturity;  sufficient  of  the  $20,000  p.m.  are  reserved  for  them, 
n  Aug.  1917  $2,000,000  consols  were  issued,  making  total  out,  $12,108,000. 
V.  105,  p.  607.  V.  101,  p.  131,  694,  1465:  V.  103,  p.  1301.  1593.  On 
Jan.  1  1917  three  issues  of  underlying  bonds,  aggregating  $1,149,000  were 
redeemed. 

Jointly,  with  Lou.  &  Nash.,  guarantees  $2,535,000  L.  &  N.  Ter.  4s; 
with  the  L.  &  N.,  Southern  Ry.,  St.  Louis  I.  M.  &  So.  and  St.  Louis  South- 
western $2,500,000  Memphis  Union  Station  5s,  and  with  the  Chic.  Burl.  & 
Quincy  RR.  $.5,000,000  Paducah  &  Illinois  RR.  1st  M.  sinking  fund  4>_s. 


EARNINGS.— 12  mos 
Jan.    1   to  Dec.  31. 

REPORT. 


1917  Gross,  $15,194,755;  net  (aft.)  $3,337,482 
1916  Gross,     13,519,588;     rents),       3,440,293 

For  new  fiscal  year  ending  Dec.  31  1916.     V.  104,  p.  179  i: 


Calendar  Years —  1916. 

Gross  earnings $13,519,588 

Net  earnings $3,769,778 

Hire  of  equipment 565 ,048 

Other  income,  &c 415,323 

Total  income... $4,750,149 

Interest $582,776 

Taxes  &  uncollectibles..         348,117 

Rentals,  &c 762,320 

Dividends... (6^)1,039,533 


1915.      1914.      1913. 
.11,539,843  $11,973,872  $13,322,633 
$2,532,718  $2,287,645  $2,714,108 
264,2151    601,566     695.971 
311,279/ 


$3,108,212  $2,889,211  $3,410,079 
$533,677) 

313,789  $1,566,088  $1,708,750 

761,418 
(5)799,225  (7)1,118,930  (7)698,932 


Balanc  .surplus $2,017,403        $700,103        $204,193     $1,002,396 

Chairman ,  Whitefo  ird  R.  Cole;  Pres.,  John  Howe  Peyton;  V.-P..H.F. 
Smith;  Treas.,  J.  H.  Ambrose;  Sec.  T.  A.  Clarkson. — V.  104.  p.  1794,2010.) 

NASHVILLE  &  DECATUR  RR.— (See  Map  Louisville  &  Nashville.)  — 
Owns  from  Nashville,  Tenn.,  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Lou.  &  Nash,  in  1900  tor  999  years,  the  rental  being  7 H%  on  stock.  The 
Lou.  &  Nash.  July  1  1917  owned  $1,958,850  of  the  stock.— (V.  70.   p.  1195. 

NASHVILLE  TERMINAL  CO.— Owns  bridge  across  the  Cumberland 
River  and  20.17  miles  of  track.     Leased  for  99  years  to  Tenn.  Cent.  RR. 

The  Jan.  1  1917  coupons  were  paid  at  Mercantile  Tr.  Co.  of  St.  Louis  on 
June  1  1917.  In  Feb.  1918  the  Tenu.  Central  RR.  had  paid  the  rent  in 
full  to  Jan.  1  1918.  Compare  Tennessee  Cent.  RR.  in  V.  104,  p.  2642, 
1900;  V.  105,  p.  73,  181.     V.  105,  p.  607. 

NATIONAL  RAILWAYS  OF  MEXICO.— On  June  30  1914  comprised 
the  following  lines,  but  during  the  revolution  of  the  succeeding  2J4  years 
some  hundreds  of  miles  of  track  and  many  bridges,  engines,  cars,  &c.  were 
destroyed: 

Other  lines 138 

Controlled — Securities  Owned. 
Texas  Mexican  Ry.  (V.99.P.468)    162 

Leased — 
Mex.Un.Ry.,  Coahulla  Coal  Ry.      35 

Total  standard  gauge 6,373 

Narrow  Gauge — Owned. 
City  of  Mexico  to  Acambaro,  &c.    1 73 
Peralvillo  to  Beristaln  (102  m.).  214 

Leased — 
Mlchoacan  &  Paclno  Ry 57 

Total  lncl.  In  earnings 7,661 

Controlled — Earnings  separate 
Interoc.  Ry.  and  Mex.  Sou...  1,047 


Standard  Gauge — Owned.        Miles. 

Laredo  to  City  of  Mexico 802 

Mexico  City  to  Juarez  City 1,224 

Mexico  to  Klo  Balsas 182 

Chlcalote  to  Tamplco 406 

Tamplco  to  Monterey  and  Gomez 

Palaclo 548 

Pledras  Negras  to  Sauceda 238 

Matamoras  to  Durango 171 

Branch — Irapuato  to  Ameca 217 

"     Guadalajara  to  Manzanlllo    221 

San  Juan  Jet.  to  Jaral 50 

Monterey  to  Matamoras 206 

Gonzales  to  Acambaro 53 

Jimenez  to  Rosarlo 96 

Other  branches,   &c 1,300 

Cordoba  to  Santa  Lucretia 202 

San  Geronlmo  to  Guatemala  bor    285   Grand  tot. (l,342m.3-ft.  gauge)  8,027 

ORGANIZATION. — Organized  March  28  1908  under  special  Act  of  Con- 
gress of  Mexico,  per  plan  in  V.  86,  p.  918.  982.  The  properties  of  Nat.  RH. 
of  Mexico,  Mex.  Central  and  Mex.  International  were  acquired  by  deeds 


V.  88,  p.  452;  V.  89,  p.  1601;  V.  90,  p.  1.554.  Application  to  list,  describing 
properties,  new  securities,  4c,  V.  88.  p.  1318.  Vera  Cruz  to  Isthmus  RR. 
(340  miles)  was  merged  Nov.  1  1913  and  Its  bonds  assumed  and  the  Pan- 
American  RR.  in  March  1914.     V.  97,  p.  1740.  1823;    V    98.  p    1000. 

The  Mexican  Government  owns  $115,056,367  of  the  $230,000,000  auth- 
orised stock,  viz.:  $10,000,000  nrst  preferred,  $30,278,300  second  preferred 
and  $74,778,067  common  stock,  and  guarantees  the  principal  and  Interest 
of  the  general  mtge.  bonds.     V.  87.  p.  1533. 

In  Dec.  1917  the  Carranza  Government  was  In  control  and  was  operating 
the  entire  8.000  miles  of  the  Government  lines, as  well  as  operating  about 
2,000  miles  belonging  to  private  companies.    V.  103,  p.  991;  V.  105,  p.  2184. 

Owing  to  this,  all  interest  and  other  obligations  maturing  Oct.  1  1914  and 
subsequently,  including  the  principal  of  notes  due  June  11915  ($27  ,476,000), 
&c.  and  int.  were  defaulted,  and  the  plan  to  fund  the  July  I  to  Sept.  30 
1914  maturities  has  not  been  declared  operative.     V.  100.  p.  2010. 

DIVS.— 1st  pref..  1908.  1%;  1909.  2%;  1910  to  1912.  4%;  1913.  2%. 

BONDHOLDERS'  PROTECTIVE  COMMITTEE.— (Representing 
both  the  Prior  Lien  4Hs  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair- 
man Laurence  Currie.  Depositary,  Glyn,  Mills,  Currie  &  Co.,  London. 
V.  105,  p.  716;  V.  106.  p.  396. 

Prior  Lien  434%  Bonds  ($225,000,000  auth..  V.  86.  p.  1319.  919.) 

Issuable  for  Mex.  Cent,  bonds,  cash,  &c $86,294,963 

Betterments,  equip.,  retiring  equip,  oblig.,  &c 20, 205, 037-$106, 500,000 

The  remainder  of  the  auth    Issue  of  $225,000,000  Is  reserved  as  follows: 
(1)   $23,000,000  to  retire  $23,000,000  National  RR.  of  Mexico  prior  Hen 
4^s;  (2)  $95,500,000  (of  which  $5,175,193  Issued)  for  extensions.  &c. 
Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 
The  general  mtge.  bonds  will  be  subject  to  call  at  par  after  April  1  1927. 

Guaranteed  General  Mortgage  4%  Bonds  ($160,000,000  auth.) 

Issuable  for  Mexican  Cent,  bonds,  cash,  &o $47,765,075 

Betterments,  equip.,  retiring  equip,  obllg.,  &c.._   12,985.925 — $60,751,000 

The  remainder  of  the  $160,000,000  Is  reserved  a3  follows:  (1)  $24,749,000 
to  retire  National  RR.  of  Mexico  first  consol.  4s;  (2)  $74,500,000  (of  which 
$7,776,375  Issued)  for  extensions,  lmpts..  &c.     See  V.  86,  p.  1320.  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 

The  general  mtge.  bonds  will  be  subject  to  call  at  par  after  April  1  1927. 

Of  the  Mexican  International  consol.  4s,  $2,497,000  were  In  Jan.  1905 
reserved  for  extensions  at  $10,000  per  mile  and  Improvements.  The  total 
issue  of  consols  is  limited  to  $16,000,000.  The  guaranty  oi  prln.  and  Int. 
by  National  RR.  of  Mexico  under  agreement  of  June  30  1902  stamped  on 
$6,501,000  of  the  consols  has  been  assumed  by  the  National  Rys.  of  Mexloo. 
V.  75.  p.  185.  Prior  lien  4  Hs,  see  V.  65,  p.  151,  1071.  Consol.  4s  of  1897 
listed  on  N.  Y.  Stock  Exoh.  Feb.  1898.     See  application  In  V.  66,  p.  341. 

Vera  Cruz  &  Pacific  RR.  bonds  are  subject  to  call  at  110  to  July  1 1924 , 
and  on  July  1  1924  and  thereafter  at  par.  The  company  jointly  guaranteed 
Vera  Cruz  Term.  Co.  debs.     V.  87.  p.  39;  V.  91,  p.  465;  V.  92,  p.  528. 

The  6%  2-year  secured  gold  notes  date^  Tune  1  1913  were  defaulted  ?t 
maturity.     V.  96,  p.  1629;  V.  97,  p.  176,  1504,  1663,  1739:  V.  100,  p.  1918. 

In  1914  owing  to  the  interruption  of  business  by  the  i«\.  „an  revolution, 
the  bondholders  were  offered  In  payment  of  maturing  coupons  6%  notes 
due  Jan.  1  1917  at  par,  entitled  to  interest  out  of  income  from  deposited 
securities  and  available  revenues  and  secured  by  pledge  of  6%  10-year 
Mexican  Govt,  treasury  bonds  of  1913  advanced  to  the  company  (on  which 
Int.  was  suspended  in  Jan.  1914  for  6  mos.)  See  V.  98.  p.  74.  453.  1072. 
1393.  1694.  1993,  1749;  V.  99,  p.  120.  407.  675.  1749. 

REPORT.— Report  for  year  ending  June  30  1916  was  in  V.  104,  p.  1489. 
showing,  in  Mex.  curr.  conv.  into  U.  S.  curr.  at  50c.  on  dollar; 

1915-16.  1914-15.  1913-14.     .     1912-13. 

Gross   earnings 1         Not         ($1,776,982  $34,273,341  $57,370,282 

Net  earnings I    operated    \def$45,487     $2,379,776  $21,126,336 

Other   income $899,986  402,886  df.3.445,3*9       1.445,164 

Total  income sur$899,9S6  sur$357,399df$l,065,573S$22,571,500 

Taxes,  rents,  &c $624,786  .$5, 253, 665     $4,210,455     $1,225,887 

Interest  charges 22,444,544     23,655,664     23.520,595     20.622,051 

Reservefund 36,178 

Bal.,  sur.  or  def..def.$22,169.344df$28,909,329d.$28S35.624  sur$687,382 
First   preferred   dividend      (2)1,153,316 

Chairman  of  Board,  Carlos  Basave  y  O.  N.;  Vice-Chairman,  Lie.  Jose 
Diego  Fernandez;  President  Ing.  Alberto  J.  Pani;  Sec,  Ing.  R.  D.  Carrion, 
all  of  City  of  Mexico;  Asst.  Sec,  E.  E.  Bashford,  and  Asst.  Treas.,  F.  M. 
Souther,  N.  Y.  Citv.     N.  Y.  office,  25  Broad  St. 

Directors  (elected  March  31  1917):  (a)  In  Mexico  City:  Carlos  Basave  y 
C.  N.,  Mariano  Cabrera,  Elias  S.  A.  de  Lima,  Jose  Diego  Fernandez, 
Aquiles  Elorduy,  Fernando  Gonzalez  Roa,  Ignacio  Enriquez,  Rafael  Nieto. 
Alberto  J.  Pani.  Eduardo  Hay,  Thomas  Honey,  Leon  Saliuas.  (bj  In  New 
York  City:  Alfredo  Caturegli,  Justo  Acevedo,  J.  J.  Hanauer.  Henry  Bruere, 
Walter  T.  Rosen,  Charles  H.  Sabin,  J.  Hirchman,  L.  F.  Loree  and  H.  H. 
Wehrhane.— (V.  104,  p.  1489;  V.  105,  p.  716,  1420;  V.  106,  p.  396.) 

NEVADA-CALIFORNIA-OREQON  RY.—  (3-/«.  gauge.)—  In  June  1917 
the  Western  Pacific  RR.  purchased  63  miles  of  the  main  line  and  the  41- 
mile  branch  line  in  California,  together  with  terminals  in  Reno,  Nev.. 
leaving  171  miles  between  Hackstaff,  Cal.,  and  Lake  View,  Ore. 

Of  the  $2,200,000  gold  bonds  of  1917,  $750,000  were  to  be  used  to  redeem 
a  like  amount  of  5%  gold  bonds  of  1899  (only  $4,000  still  out  Feb.  1918), 
and  $250,000  were  issuable  on  account  of  additions  and  improvements;  the 
remaining  $1,200,000  are  issuable  only  for  additional  railway  at  not  over 
$20,000  p.  in.  Total  issue,  however,  on  entire  line,  new  and  old,  not  to 
exceed  $10,000  p.  m.  Sinking  fund  to  purchase  bonds  (or  call  at  105  & 
int.),  1922  to  1931,  yearly  an  amount  equal  to  M  of  1%  bonds  then  out. 
and  thereafter.     V.  104,  p.  1592. 

Stock,  common,  $1,450,000;  pref.,  $750,000.  After  5%  on  common,  both 
stocks  share  pro  rata.  Divs.  on  pref.,  1906,  3%;  1907,  4%;  1908  to  1910, 
5%  each;  1911,  3%;  Sept.  1912,  2%;  on  common,  1%,  1909;  1%.  1910 
none  since.     V.  102,  p.  1540,  1626. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page} 


National  Rys  of  Mexico  {Concluded) — 

Vera  Cruz&  Pacific  1st  M  g  red  (text) xc* 

Pan  Amer  (Mex-Guat)  1st  M(text)redl05gu  p&l  xc* 

Geneial  mortgage  guar  prln  &  lnt . x 

Nat  Rys  2-year  secured  gold  notes  red  par Cex 

3-year  secured  notes  $2,460,341  red  par Q 

Secured  gold  notes  extended  In  1914  and  1915 

Three-year  secured  notes  $1,509,752  red  par Q 

Secured  gold  notes  $813,090  red  par Q 

Secured  gold  notes  $3,099,046  red  par Q 

Nevada-Califomia-Oreeon — First  mtg  $1,500,000  g.x 

1st  M  $2,200,000  $10,000  p  m  gcall  105s  f__Un.-C 
Nevada  Central — 1st  M  gold  non-cum  lno  (sk  fd) _  Cez 
Nevada  Copper  Belt  RR— First  M  $1,000,000  gold.-z 

Nevada  Co  N  Q  RR — 1st  M  due  part  yearly 

Mortgage  sk  fd  call  105    $500.000 US 

New  England — Also  New  Haven  &  Northampton — Se 
New  Jersey  Indiana  &  Illinois — First  M  $250,000  gold 
New  Jersey  Junction — 1st  M  guar  $4,000,OOO.Q.zc&r 

New  Jersey  &  New  York — 1st  Mtge  ext  1910 

Second  mortgage 

General  mortgage 

New  London  Northern — Stock 

First  mortgage Ba.xo*&r 

West  River  first  mortgage  guaranteed  prln  and  lnt 
New  Mexico  Ry  &  Coal — See  El  Paso  &  Northeastern 

New  Orleans  Great  Northern — First  M  g Col.xo'&r 

I  •  Equip  trust  (ser  A  due  s-a  $50,000 Nx 

Kew  Orleans  &  North  Eastern — Stock  $6.000,000 

Prior  Hen  mortgage  erold Ce.xo* 

Ref&  Imp  M $16,000,000  gSerA call  107 34Q.xc*&r 

Equip  trusts  ($17,000  s-an  to  Aug  15  1924) 

Ser  E  g,  due  s  a  $18,000.June;  $17,000  Dec.  Ba 

a  Out  of  the  $7,206,500  Mexican  International 
Rys.  of  Mexico  of  June  22  1908.  $4,499,000  income  bo 
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285 
285 
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2034 
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5.62 

34 

34 

34 

121 

121 

36 

Co 

243 

196 
196 
196 


RR. 

nds  an 


Date 
Bonds 


1904 
1903 
1907 
1913 
1913 
1913 
1914 
1914 
1914 
1899 
1917 
1888 
1909 

1914 

York 
1904 
1886 
1880 
1885 
1892 

1910 
1905 

1905 


1885 
1917 
1914 
1916 


Par 

Value 


$1,000 
1.000 
1.000 

$  £  &c 
45.&C 


2.  &c 


1.000 

1,000 

1.000 

600  &o 

1.000 

1,000 

New  Hav 

1.000 

1,000 

500  &c 

100  &c 

500  &c 

100 

1.000  &o 


Amount 
Outstanding 


1.000  &o 

1.000 

100 

1.000 

1,000  &c 
1.000 
1,000 


st    con  sol.  M.  4 
d$15.7  85,200  ca 


$7,000,000 

2.003.000 

1,484,000 

26.730.000 

See  text 

746.000 

See  text 

See  text 

None  Issued 

4,000 

850.000 

750.000 

622,000 

126.000 

49.000 

sn  &  Hartf 

250,000 

1,700,000 

394.000 

1.500 

631,000 

1.500,000 

1.500.000 

75.000 

8.248.000 

50,000 

6,000.000 

1,371.000 

7,195,000 

221.000 

298,000 

s  there  was 
pital  stock  p 


Rate 
% 


4H 

1S 

6g 

6 

6 

6 

6 

6g 

£  g 
6  g 

5g 

?' 
5 

I 

5g 
4 
5 
5 
5 
9 

4g 
4 


51 
5 

In  1917 
5g 
434  g 
434 
434  g 


ord 


When 
Payable 


&  3 

&  J 

&  3 

&  D 

&  J 


&  J 

&  J 

J     &  J 

M    &  N 

M    &  N 

J      &  J 

J      &  J 

J     &  J 

A     &  O 

J      &  J 

F     &  A 

M   &  N 

J      &  J 

J      &  J 

Q— J 

.1     &  J 

J      &  D 

F     &  A 

F     &  A 

Yearly 

M    &  N 

J      &  J 

F     &  A 

J      &  D 


July 

Jan 

Jan 

June 

Jan 

June 

Jan 

Jan 

Jan 

May 

May 

July 

June 

1920 

April 


pledged  $  3,000.00 
ledged  un  der  conso 


Last  Dividend 
and  Maturity 


1  1934 
1  1934 
1  1937 
1  1915 
1  1917 
1  1915 
1  1917 
1  1917 
1  1917 
1  1919 

1  1967 

2  1938 
1  1919 
to  1924 

1943 


Places  Where  Interest  and 
Dividends  are  Payable 


Jan  1915  coup  not  paid 

See  text 

See  text 

Dec  1914  coup  not  paid 


July  1  1934 
Feb   1  1986 
May    1  1950 
Nov  27  1985 
Dec  31  1932 
Jan  2  '18  2%% 
July  1  1940 
1990 

Aug  1  1955 
Aug '18 

Juno  29  '17  4% 
Nov  1  1940 
Jan  1  1952 
AugT8-Aug  '24 
J'ne'18-June'26 

0  under  prior  li 
l.m.  of  National 


Dec  1914  coup  not  paid 
Dec  1914  coup  not  paid 


Co's  office,  68  William  St 

New  York 

4%  paid  March  1918 

Boston.  Mass 

Wells,  Fargo  Bk.  San  Fr 

Union  Tr  Co.  San  Fran 

Meoh  Tr  Co.Bayonne.N  3 
NY  Central  RR. 
Office,  50  Church  St,  NY 
do  do 

do  do 

New  London  Offloe 
Cp  M&M  Bk.NY;  reg  md 
New  London  Offloe 

Columbia  Trust  Co.  N  Y 
N  Y  Trust  Co,  or  Buffalo 
New  Orleans,  La 
Central   Trust   Co   N    Y 
J  P  Morgan  &  Co,  N  Y 


en  mtge.  of  the  National 
Rys.ofMex.of  Mch  15'02 


EARNINGS.— 11  mos 
Jan.  1  to  Nov.  30. 


.,(1917- 
\1916 Gross, 


.Gross, 


$353,532; 
366,132; 


net  (aft. 
rents) 


REPORT. — For  calendar  year  1916,  compare  V.  103,  p.  2075: 

Year  ended —      Gross.       Total  Net.  Bond  Int.  Rents, &c.  Sink. Fd. 

D3C.  sM  1916. ..$391,726     $49,080     $64,009       $1,500       $6,780 

June  30  1916...  369,221       51,876       62,910  925       13,640 

June  30  1915-..  377,749         8,846       55,527         4.249       13,795 


$21,504 
53,082 

Deficit. 

$23,209 
25,599 
82.417 


Pres..  Charles  Moran,  68  William  St.,  N.  Y. — (V.  105.  p.  2184.) 

NEVADA  CENTRAL  RR.— Battle  Mt.  to  Austin,  Nev.,  94  miles, 
3-ft.  gauge.  Stock,  $750,000,  In  $100  shares,  largely  owned  by  the  Nevada 
Company.  Interest  payments  on  the  $750,000  income  bonds  In  recent 
years:  July  1906,4%;  Jan.  1908,  234%:  Feb.  1909.  15i%:  July  1911,  1*4,%; 
Aug.  1914,  334%:  March  1916,  1%;  Dec.  1917.  4%.  Pres.,  J.  G.  Phelps 
Stokes,  100  William  St.,  N.  Y.  City. — (V.  106.  p.  86,  189.) 

NEVADA  COPPER  BELT  RR.— Owns  Wabuska  to  Ludwlg.  Nev.. 
37.8  miles;  Wabuska  to  Thompson,  2.50  m.;  total,  40.3  miles.  Incorp.  In 
Maine  March  22  1909.  Stock,  $1,000,000,  all  issued.  Bonds,  see  table. 
In  1915,  gross,  $75,752;  net,  $14,360.  Six  months  to  Dec.  31  1916,  gross, 
$56,731;  net,  $34,739.  Pres..  Samuel  Naphlay,  Grass  Valley,  Cal. — (V. 
96,  p.  1840.) 

NEVADA  COUNTY  NARROW  OAUQE  RR.— Colfax  to  Nevada  City 
Cal.,  2034  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
&  Eastern  (Elec.)  Ry.  Interests.  V.  96,  p.  1630.  Stock,  $250,200;  par  of 
shares,  $100  each.  Dlvs.  paid:  In  1882,  3%:  1883,  6%;  1903  to  1905.  5%; 
1906.  10%;  1909  and  1910,  2  34%;  1911,  634%;  1912,  June,  634%;  1913, 
5%;  1914,  16%:  Mar.  1915  to  June  1917,  2%  quarterly.  Bonds,  see  table 
and  V.  98.  p.  1157. 

Year  ending  Dec.  31  1916,  gross,  $135,858;  net,  $42,372:  other  income, 
$1,156;  charges,  $38,784;  bal.,  sur.,  $7,290.— (V.  98.  p.  1695.) 

NEW  JERSEY  INDIANA  &  ILLINOIS  RR.— South  Bend  to  Pine.  Ind., 
12  miles.  Stock,  all  Issued,  $100,000;  par.  $100.  Bonds.  $250,000 
Mechanics'  Trust  Co.,  Bayonne,  N.  J.  trustee.  Year  ending  June  30  1916 
gross.  $65,875;  net.  $22,931;  other  income,  $415:  Int.,  taxes,  &c,  $23,317; 
bal.,  sur.,  $29.  Pres.  &  Gen.  Mgr.,  Clayton  Mayo;  V.-P.,  R.  C.  Scholz; 
Sec,  H.  C.  Weppler;  Treas.,  T.  A.  Hynes,  South  Bend,  Ind.  Office,  149 
Broadway,  N.  Y. 

NEW  JERSEY  JUNCTION  RR.— Terminal  road  through  Jersey  City, 
Hoboken  and  Weehawken.  about  5.62  miles.  Leased  for  100  years  in 
1886  to  N.  Y.  Central  &  H.  R.  RR.  Co.  (assumed  by  N.  Y.  Central), 
which  guarantees  bonds  and  owns  the  $100,000  stock. 

NEW  JERSEY  &  NEW  YORK  RR.— Owns  from  Erie  Jet..  N.  J.,  to 
Garnerville,  N.  Y.,  29  miles;  branches  to  New  City,  <fcc,  5  m.;  operates  to 
Haverstraw,  &c,  14  m.;  total  operated.  48  miles.  Erie  RR.  In  April  1896 
purchased  control.  Stock.  $1,440,800  com..  $787,800  pref.;  par,  $100.  Con- 
trol Is  with  pref.  stock  and  1st  mtge.  till  6%  has  been  paid  on  pref.  lor  three 
years  at  5%.  V.  90.  p.  914.  Year  ending  Dec.  31  1916,  gross,  $882,0(53; 
net.  after  taxes,  &c,  $200,235;  other  income,  $28,760;  charges,  $287,646; 
bal.,  def.,  $52,304.— (V.  90,  p.  914.) 

NEW  LONDON  NORTHERN  RR.— Owns  from  New  London.  Conn.. 
Via  Brattleboro.   Vt.,  to  South   Londonderry,   Vt.,   158  miles. 

LEASED  for  99  years  from  Deo.  1  1891  to  Central  Vermont.  The  rental 
Is  $213,552  per  annum,  which  leaves  a  small  surplus  alter  providing  for  in- 
terest, &c,  and  934%  divs.  An  extra  div.  of  34%  was  paid  July  2  1917. 
and  Jan.  2  1918.     Taxes  and  improvements  met  by  lessee.     V.  90,  p.  1677 

NEW  MEXICO  CENTRAL  RR.— Owns  Santa  Fe,  N.  M.,  to  Torrance.. 
117  m.  Ralph  C.  Ely  of  Santa  Fe.N.  M.,  is  receiver.  V.  103,  p.  493. 
In  Feb.  1918  bid  in  at  foreclosure  sale  under  1st  M.  of  1901  and  Albequerque 
&  Eastern  mtge..  in  the  interest,  it  is  understood,  of  Federal  Export  Corp. 
of  115B'way,  N.  Y.  V.  10.5,  p.  1708.  On  Jan.  2  1918  New  Mexico  Cent. 
Ry.  was  incorporated  in  Delaware  with  $500,000  auth.  cap.  stock  as  pro- 
posed successor.  For  12  mos.  to  June  30  1916,  gross,  $65,072;  def.,  $13,- 
009;  1914-15,  gross,  $59,952;  oper.  def.,  $10,822.  Office,  Santa  Fe,  N.  M. 
—(V.  106,  p.  189,  499,  715.) 

NEW  ORLEANS  GREAT  NORTHERN  RR.— Owns  New  Orleans,  La., 
to  Jackson,  Miss.,  182  miles,  with  branches,  Rio,  La.,  to  Tylertown,  Miss., 
42  m.;  Slldell,  La.,  to  Folsom,  La.,  &o.,  62  m.,  making  a  total  ot  285  miles 
operated,  Incl.  29  m.  trackage  from  New  Orleans  to  Slldell,  La.,  and  other 
trackage,    13   m.     Stock.   $7,500,000.     1st   M.,   $10,000,000  auth.   issue; 

Report  for  year  ending  Dec.  31  1916.  in  v.  104,  p.  1893,  showed: 
Dec.  31 —         Gross.         Net.afl.Taxes.    Oth.  Inc.     Int.. Rents, &c.     Balvnce. 

1916 $1,746,701         $717,579         $99,419         $529,995         $287,003 

1915 1.658,477  539,511  3.113  533.623  9,001 

Pres.,  Walter  P.  Cooke;  V.-P.  &  Gen.  Man.,  Wm.  E.  Farris;  V.-Ps.. 
C.  I.  James  and  A.  C.  Goodvear;  Sec.  &  Treas.,  F.  A.  Lehr. —  (V.  102.  p. 
154,  341,  2167;  V.  103,  p.  844.  1409;  V.  104,  p.  1045,  1893.) 

NEW  ORLEANS  &  NORTH  EASTERN  RR.— (See  map  Southern  Ry. 
System.) — New  Orleans,  La.,  to  Meridian,  Miss.,  196  miles;  trackage,  8  m. 
Stock,  $6,000,000  (par  $100),  substantially  all  of  which  has  been  acquired, 
by  Southern  Ry.  Co.     V.  104,  p.  73;  V.  103,  p.  1792;  V.  105,  p.  1529. 

DIV.— (%)  I  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14-'15.  "16.  '17 
Yearly  (Sept. )\    3     334   5       6       4       5     634   634   5       5       1  yrly     4     4 

In  Mar.  1917  a  mortgage  was  authorized  to  secure  not  exceeding  $16,000.- 
000  bonds.  The  initial  $7,663,000  (Series  A — see  table  above)  were  made 
issuable  only  on  cancellation  of  the  $1,500,000  income  bonds  of  1902  and 
the  cancellation  of  the  $6,163,000  Gen.  Mtge.  bonds  (or  the  deposit  of  cash 
to  redeem  any  uncanceled  Gen.  Mtge.  bonds).  Bonds  of  $1,371,000  are 
reserved  to  retire  the  Prior  Lien  5s  and  $363 ,000  to  retire  that  amount  out 
of  $605,000  equipment  trusts  outstanding  Jan.  1  1917.  The  remaining 
$6,603,000  new  bonds  are  reserved  from  additions  and  improvements  under 
restrictions.  The  old  bonds,  except  prior  lien  5s,  have  all  been  retired. 
V.  104,  p.  865,  559;  V.  105,  p.  1892.  Future  issues  under  the  mortgage 
are  to  bear  not  over  6%  interest,  mature  not  later  than  Jan.  1  1967,  and 
be  callable  at  such  prices  as  the  directors  shall  determine. 


LATEST  EARNINGS.  J1917 Gross,  $2,674,387:   net(aft.    $582,897 

6  mos.  July  1  to  Dec.  31.  \1916 Gross,    2,108,746;     taxes)       650,514 

REPORT.— For  1916-17.  in  V.  105,  p.  1892. 
Yr.J'neSO.    Gross.            Net.        Oth.  Inc.    Int., Ac.    Dividends.     Balance. 
1916-17..$4,403,622  $1,280,278  $284,140  $632,776  (8)$480,000  $451,642 
1915-16..  3,781,662     1,065,919     135,655     518,220    $683,354 

Pres.,  Fairfax  Harrison. — (V.  104.  p.  863,  1387;  V.  105,  p.  1892.) 

NEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras,  La.,  60  miles 
Successor  Dec.  1  1916  of  New  Orleans  Fort  Jackson  &  Grand  Isle  Ry.,  fore- 
closed and  bid  in  for  a  syndicate.  V.  103,  p.  407.  Pres.,  H.  Hall,  New 
Orleans;  V.-Ps.,  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McClos- 
key;  Sec.,  A.  C.  Kammer.- (V.  103,  p.  1392;  V.  104,  p.  2343.) 

NEW  ORLEANS  TERMINAL  CO. — Owns  extensive  terminal  prop- 
erty at  New  Orleans  and  a  belt  railroad  around  the  city,  leased  to  the 
Southern  Railway  for  99  years  from  July  1  1903,  rental  covering  all  ex- 
penses of  operation,  maintenance,  taxes  and  interest.  Southern  Railway 
and  St.  Louis  &  San  Francisco  each  owned  half  of  the  $2,000,000  outstanding 
stock  ($5,000,000  auth.),  and  jointly  guaranteed  the  bonds,  but  the  St.  L. 
&  S.  F.  on  July  1  1913  defaulted  In  payment  of  one  half  of  the  int.  then 
due  and  the  Court  held  In  May  1914  had  forfeited  its  one-half  share,  the 
Southern  taking  over  the  same.  See  V.  102,  p.  886;  V.  98.  p.  304,  1460; 
V.  86,  p.  721;  V.  88,  p.  564;  V.  92,  p.  660;  V.  97.  p.  1898.  The  passenger 
terminals  are  used  by  the  Southern  Railway  System,  New  Orleans  Great 
Northern  RR.  and  Louisiana  Ry.  &  Navigation  Co.  Pres.,  Fairfax  Harri- 
son.—(V.  98.  p.  763,  1460;  V.   100.  p.  813.)  ^ 

NEW  ORLEANS  TEXAS  &  MEXICO  RY.— (.See  Map.)—  ROAD— OR- 
GANIZATION.— This  company  and  its  subsidiaries,  all  of  whose  outstanding 
capitalization,  both  bonds  and  stock  (excepting  only  $500  to  $900  directors' 
shares)  it  owns,  namely  the  St.  Louis  Brownsville  &  Mexico  Ry.,  Beau- 
mont Sour  Lake  &  Western  Ry.  and  Orange  &  Northwestern  RR.,  form  a 
direct  line  from  Brownsville,  Tex. ,  to  Baton  Rouge,  La. ,  whence  ferry  across 
the  river  and  the  Yazoo  &  Miss.  Valley  Ry.  (Illinois  Central  RR.)  afford 
an  operating  connection  to  New  Orleans.  Valuation  protest,  V.  104,  p.  257. 

System  Operated  Dec.  31    1916  (Includinq  Aforesaid  Subsidiary  Lines). 
(With  oper.  connection  over  111.  Cent,  to  New  Orl.,  93  m.)  Miles. 

Main  line  from  Baton  Rouge  via  Houston  to  Brownsville,  Tex.,  about-     647 

Of  the  foregoing  564  m.  is  owned  and  85  m.  is  under  trackage. 
Various  branches,  aggregating  about 273 

of  which  256  m.  is  owned  and  17  m.  under  trackage.  

A  total  of  about  (see  full  details  in  V.  103,  p.  61) 920 

Entire  Slock  and  Bonds  Acquired  Since  June  1916. 

San  Benito  &  Rio  Grande  Valley  Ry.  (V.  103,  p.  1593).-. 65 

New  Iberia  &  Northern  RR. ,  Port  Barre  to  New  Iberia,  and  branches.      72 
Iberia  St.  Mary  &  Eastern  RR.  (leased  to  New  Iberia  &  Northern) 49 

Principal  trackage  is  from  De  Quincy  to  Beaumont,  46.54  miles,  and 
Houston  to  Algoa,  24.32  miles. 

ORGANIZATION. — Formerly  part  of  St.  Louis  &  San  Francisco  RR. 
but  in  1916  separately  reorganized,  after  foreclosure  sale,  per  plan  in 
V.  101,  p.  774.  768,  1714;  V.  102,  p.  886.     Incorporated  in  Louisiana. 

Took  possession  on  Mar.  1  1916.     Compare  V.  101,  p.  768. 

NEW  SECURITIES.— These  include  (see  V.  103,  p.  493): 
First  Lien  Gold  Bonds. — Total  auth.,  $15,000,000.  Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.  Issuable  in  series,  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1  1925,  and  callable  at 
a  premium.  Reserved  under  restrictions  for  future  extensions,  improve- 
ments, &c,  $9,000,000.  Issued  $6,000,000,  of  which  in  treasury,  $130.- 
000.     V.  103,  p.  61,  1593,  2156. 

5%  Non-Cumulative  Income  Bonds. — Limited  to  $25,000,000  secured  by  a 
trust  indenture.  To  bear  non-cumulative  interest  payable  semi-annually 
at  rate  of  5%  per  annum,  but* payable  only  when  and  as  authorized  by 
the  board  of  directors,  according  to  provisions  of  the  indenture.  Entitled 
to  share  in  the  security  of  any  new  mortgage  issue  on  a  parity  with  any 
such  indebtedness  created  In  excess  of  $15,000,000  1st  M..  reserved  for 
future  use,  $10,000  000.  Now  Issued,  Series  A,  due  Oct. 1935.  but  callable 
at  par  and  interest,  $15,158,000,  including  $483,000  issued  late  in  1916. 
along  with  cash  for  purchase  of  entire  stock  and  bonds  of  New  Iberia  & 
Northern  RR.  and  Iberia  St.  Mary  &  Eastern  RR.  Initial  interest  pay- 
ment, 134%,  made  April  1  1917,  and  further  3>£%  Oct.  1,  making  5% 
for  year.     V.  105,  p.  910. 

Capital  Stock.— $25,000,000;  Issued $15,005,300 

The  entire  Issue  of  new  stock  has  been  deposited  until  March  1  1921 
with  Willard  V .  King ,  N .  A .  McMillan  and  Chas .  H .  Sabin  as  voting  trustees- 
with  power  in  majority  on  approval  by  the  holders  of  not  less  than  two- 
thirds  of  the  outstanding  voting  trust  certificates,  to  sell,  exchange  or  other- 
wise dispose  of  said  stock  en  bloc  for  the  pro  rata  benefit  of  the  holders  of 
the  voting  trust  certi.  upon  such  terms  as  the  trustees  may  determine,  j 
The  equipment  trusts  of  St.  L.  Brownsville  &  Mex.  mature  $75,000  June 
1918;  $70,000  in  1919  and  $78,000  yearly  1920  to  1924.  V.  99,  p.  749.  4 
GENERAL  FINANCES.— Dec.  31  1917  the  company  and  its  subsidi- 
aries had  as  against  current  liabilities  of  $2,703,761.  current  assets  of  $6,- 
366,398,  of  which  $2,836,829  is  cash  and  $380,000  time  deposits.  ^  M  /<&£ 

REPORT.— Year  1916,  V.  105,  p.  67;  year  1917,  "Chronicle"  of  Feb.  23 
1918.  * 

Calendar  Years —  1917.  ""^'""'"1916.^  '*r~*r'  1915.  "* 

Gross  earnings $6,661,229     $6,410,378  '£$4,796,249 

Net,  after  taxes.. $2,183,914     $1,946,810  w    $974,726 

Otherincome 159,281         «g72, 946  W"  «  47,098 

Gross  income $2,343,195  $2,019,756  $1,021,824 

Rents,  &c $142,406  $311,369  $356,164 

Interest  on  funded  debt 947,102  462,044  289,263 

Amort,  of  discount,  &c. Notstated  23,224  59,643 

Balance,  surplus 1$1,253.687     $1,223,118  J*. $241,205 


Feb.,  1918.] 
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RAILROAD  COMPANIES. 
IFor  abbreviations,  &c,  see  notes  on  first  page] 


New  Orleans  Term— 1st  M  $15,000,000  g  gu.a.xo'&r* 
NewOrleans  Texas  &  Mexico  Ry. 

1st  M  $15,000,000  gold  Ser  A  call  105-.Col  yyc*&r* 
Non-cum  5%  inc  $25,000,000  g  Ser  A  call  par  _c*0 

N  O  T  &  M  eq  notes  ser  B  gu  due  $56,000  s-a Q 

St.LBr&M  Receqtr  $75,000  due  '18call  par.     Q.c* 

Newport  &  Richford — 1st  M  $350,000  g  gu  C&P.SB.xo 

New  York  Bay — First  mortgage  $6,000,000  gold.QPx 

N  Y  Bklyn  &  Manhattan  Beach — Pref  stock  non-oum. 

First  cons  mtge  (now  1st  M)  gold  guar  by  L  L.Ce.o* 

N  Y  Central  RR— Stock  ($400,000,000  auth) Tr 

Convertible  bonds  call  110  $100,000.000 c*&r* 

Ref&ImptMg. Series"  A. "assumed, see  text  Q.c*ftr* 

(1)  Underlying  Main  Line  Mortgage — 

N  Y  O  ft  H  R  RRM  $100  000.000  g Ce.xc*&r 

do         do         Mtgeon  Spuyten  D&PM  g.Ce 

Lake  Shore  4  M  S  1st  M  gold,  ass Us.xc*&r 

do  Debentures  (sec  by  2d  M)  g,  ass.Ce.xc*ftr 
do         do         do         gold  assumed* Ce.xc*ftr 

(2)  N  Y  C  &  H  Riv  bonds  secured  by  Consol'n  Mtge 
Collateral  3J^s  (Mich  Cent  stock  as  collateral) . Q .x 

b  Lake  Shore  Collateral  3>Ss  assumed Q.xc*&r 

b  Consolidation  M  ($167,102,500) Ba.xc*&r 

Debentures!  Junior  liens  under  Con- f Us.xc*&r* 

do         J     solidation  M  of  19131 Q.sc*&r 

(3)  Other  New  York  Central  &  Hudson  River  RR 

Debentures  (V  69,  p  1102:  V  71.  p  502.  964) s. 

Rome  Wat&  Ogdens  1st  Con  M  ($500,000  3>Ss)  F.zc 

Consol  mortgage F.zx 

a  An  additional  $20,000,000  (not  issued  to  public) 


Miles 
Road 


22 
13 
15 
15 


1.828 
826 

etc  on 


Assum 

All" 

All 

pledge 


Date 
Bonds 


1903 

1916 
1916 
1911 
1914 
1911 
1908 

1885 

1915 
1914 

1897 
1909 
1897 
1903 
1906 

line  N 
1898 
189S 
1913 
1904 
1912 

ed,  &c 
1900 
1874 
1874 

d  to  se 


Par 

Value 


$1.000&o 

100  &c 
100  &c 


$14,000,000 


$. 


1,000 

1.000 

1 .000 

100 

1.000 

100 

Par 

£  ft  fr 


1.000  &c 
1.000  &c 
1.000  &c 
1,000  &c 
1,000  &c 
Y  to  Buf 
1.000  &c 
1,000 
1.000 
1,000 
1,000 
Issues — 
1  bond 
1,000 
1.000 

cure  $15, 


&c 
&c 
&c 
&c 


Amount 
Outstanding 


5,870 

15.158 

672, 

535, 

350, 

4.241, 

650, 

1.726, 

249,849 

100.000 

a40.000 

94.000, 

2,500. 

50.000 

50.000 

50.000 

falo.  &c 

19.336. 

25.159. 

65.418 

48.000 

9.188 


Rate 
% 


000 
000 
000 
000 
00U 
000 
000 
000 
360 
000 
000 

000 
000 
000 
000 

000 


4  g 

68 


5ln'16-17 

5 

6 

51 

48 

5 

5g 
5  In  1917 

6 

4H  g 


J      &     D 
A    &     O 

M  &   S15 

J      &    D 

&     J 

&      J 

&     O 

&    O 

Quar 

M    &    N 

A     &     O 


3^  g 
3H  g 
3H  g 
4g 
4  g 
and  (b)   B 


000 
000 
000 
000 
000 


5.500.000 

9.576,000 

419,000 


3H  g 
3^  g 
4g 
4g 
4g 

3H  g 

5&3H 
4 


000,000  2-year  notes 


When 
Payable 


ft 

ft 
ft 

& 
uffalo  to 
F  &  A 
F  & 
F  & 
M  & 
J      & 


Last  Dividend 
and  Maturity 


July  1  1953 


Oct 
Oct 

Mar 

June 

Jan 

Jan 

Apr 

Oct 

Feb 

May 

Oct 


1  1925 
1  1935 
'18-Sept'23 
"18  to  "24 
1  1941 
1  1948 
1917  2H% 
1  1935 
1   '18.   IX 
1  1935 
1  2013 


July  1  1997 
June  1  1959 
June  1  1997 
Sept  1  1928 
May  1  1931 
Chicago,  &c 
Feb  1  1998 
Feb  1  1998 
Feb  1  1998 
N  May  1  1934 
J  Jan    1  1942 


J  &  J 
A  &  O 
A     &     O 

due  Sept 


July  1  2000 
July  1  1922 
July  1  1922 

.  15  1919. 


Places  Where  Interest  and 
Dividends  are  Payable 


Guaranty  Trust  Co.  N  Y 

Guaranty  Trust  Co,  N  Y 
Yr  1916-17  pd  5%  (text) 
New  York 

do  (V  99,  p  749) 
Safe  Dep  dc  Tr  Co. Boston 
Treasurer,  Philadelphia 
Checks  mailed 
Treasurer  Penn  RR,  N  Y 
Grand  Central  Term.  NY 
Grand  Central  Ter.  N  Y 
N    Y.   London   ft    Pa*ls 


Grand  Central  Ter. 
do  do 

do  do 

do  do 

do  do 


N  Y 


do 
do 
do 
do 
do 

do 
do 

do 


do 
do 
do 
do 
do 

do 
do 

do 


OFFICERS. — Chairman  of  the  board,  Frank  Andrews;  Pres.,  J.  8. 
Pyeatt;  V.-Pres.,  G.  H.  Walker;  Roy  Terrell;  Treas.,  J.  H.  Lauderdale. 

DIRECTORS.— J.  S.  Pyeatt,  G.  H.  Walker,  Frank  Andrews,  Alex. 
Berger,  Stedman  Buttrick,  Carl  A.  de  Gersdorff,  J.  D.  O'Keefe,  Willard  V. 
King,  Henry  Sanderson,  Lorenzo  Semple,  J.  C.  Harvey,  C.  B.  Fox.  N.  A. 
McMillan,  A.  T.  Perkins,  and  Elisha  Walker.  N.  Y.  office,  61  Broad- 
way. N.  Y.— (V.  104.  p.  257,  863;  V.  105,  p.  67,  910.) 

NEWPORT  &  SHERMAN'S  VALLEY  RR.— Newport  to  New  Ger- 
mantown.  Pa..  31  miles.  Stock,  authorized.  $180,000;  outstanding  June  30 
1916,  $165,100:  par.  $50.  Bonds.  $125,000  1st  20-year  5s  due  July  1  1911; 
$1,600  2d  25-year  4s  due  Apr.  1  1921  and  $73,400  Ref.  M.  30-year  5s  due 
1938  ($250,000  auth.  issue  ;  int.  J-.  &  J.  at  Real  Estate  Trust  Co.,  trustee; 
denominations  $100  and  $500).  For  year  ending  June  30  1916,  gross.  $43,- 
390;  net,  $14,160;  int.,  taxes,  &c.  814,311;  bal.,  def..  $151.  Pres.  and 
Gen.  Mgr..  David  Grlng.     Office,  Newport,  Pa. 

NEW  YORK  BAY  RR.— Owns  from  Kearney  Junction,  N.  J.,  to 
Waverly,  and  from  Waverly  to  the  bulkhead  line  at  Greenville  piers,  on 
New  York  Bay.  10.94  miles,  with  branches,  2.43  miles;  total,  13.37  miles. 
Stock.  $6,000,000,  all  owned  by  Penn.  RR.  Mortgages  payable  Dec.  31 
1916.  $250.000.— (V.  86.  p.  920.  982. 

NEW  YORK  BROOKLYN  &  MANHATTAN  BEACH  RY.— Owns  from 
Fresh  Pond  Junction  to  Manhattan  Beach  (Conev  Island)  and  branch  to 
Bay  Ridge  13  miles.  Leased  for  99  years  from  May  1  1882  to  the  Long 
Island  RR.  Co.,  which  owns  majority  of  stock.  Rental,  interest  on  bonds 
and  5%  on  pref.  stock.  Common  stock.  $350,000.  L.  I.  RR.  has  at- 
t  ached  to  the  bonds  its  unconditional  guaranty  of  principal  and  Interest  in 
addition  to  facts  as  to  lease. — (V.  83.  p.  1348) 

(THE)  NEW  YORK  CENTRAL  RAILROAD.— (See  Maps  pp.  96  and 
97.) — Owns  in  fee  direct  line  from  New  York  to  Chicago,  953  miles  (four 
tracks  N.  Y.  to  Buffalo,  thence  two  tracks),  and  numerous  branches,  the 
total  mileage  owned  Dec.  31  1916  aggregating  3,700  miles.  Also  owns  stock 
control  of  the  West  Shore  RR.  (leased),  N.  Y.  to  Buffalo  and  thence  to 
Chicago,  via  Michigan  Central  RR.  and  Canada  So.  Ry.  By  similar 
control  of  the  Pittsburgh  &  Lake  Erie  RR.  the  Cleveland  Cincinnati  Chicago 
&  St.  Louis  Ry.  and  other  companies,  has  close  running  connection  to  Pitts- 
burgh. Columbus,  Cincinnati.  Indianapolis.  St.  Louis,  &c.  Total  system 
owned,  controlled,  &c,  Feb.  1917  about  12.662  miles,  viz.: 

(1)  Operated  Directly.  6.0S3  Miles  of  Road. 


Lines  Owned —  Miles. 

New  York  to  Chicago 953 

Branches 2,746 

Proprietary  Lines — 
Cornwall  Bridge  Co .18 

Lines  Leased,  etc.  (*See  this  co.) — 

West   Shore* 479 

Troy  &  Greenbush* 6 

New  York  ft  Harlem* 136 

New  Jersey  Junction* 6 

Detroit  Toledo  &  Milwaukee..       47 

Kalamazoo  A.  &  G.  R 58 

St.  Lawrence  &  Adirondack*..       56 

Ottawa  &  New  York 57 

Dolgeville  &  Salisbury  Co. 4 


Battle  Creek  &  Sturgis 7 

Boston  &  Albany*  (System)..  393 

Beech  Creek  RR.* 164 

Beech  Creek  Exten.  RR.,  &c*.  135 

Walkill  Valley 33 

Lines  Leased,  etc. —  Miles. 

Mahoning  Coal  RR* 71 

Detroit  Hillsdale  &  S  W* 65 

Fort  Wayne  &  Jackson* 98 

Lake  Erie  Alliance  &  Wheeling.  88 

Erie  &  Kalamazoo  RR 22 

Trackage  rights.  &c. 458 


Total  in  earnings  Dec.  31  "16-6,083 


Controlled — Operated    Separately — 6,635    Miles   of  Road. 


Michigan  Central*... 1.862 

Lake  Erie  &  Western*.. 900 

Clev.  Cin.  Chic,  ft  St.  L.  Syst.*2.387 

Cincinnati  Northern* 246 

Pi  tts .  &  Lake  Erie  System  * 225 

Chicago  Kalamazoo  &  Saginaw      45 

Toledo  &  Ohio  Central.. 436 

Kanawha  ft   Michigan 177 


Zanesville  &  Western 90 

Indiana  Harb.  Belt  (V.  93.P.164)    110 
Toronto  Hamilton  ft  Buffalo. ..    104 


Total  oper.  separately 6,579 

Grand  total  Dec.  1916.  less  219 

miles  duplicated  about 12,413 

ORGANIZATION.— The  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec.  23  1914.  under  laws  of  N.  Y.,  Penna..  Ohio 
Ind.,  Mich,  and  III.,  of  the  N.  Y.  Central  &  Hudson  River  RR.  (as  enlarged 
In  1913  by  the  absorption  of  Rome  Watertown  &  Ogdensburg  and  other 
New  York  branch  lines;  see  bond  table  above)  and  its  leading  Western  sub- 
sidiary, the  Lake  Shore  &  Mich.  So.  Ry.,  and  9  minor  controlled  properties. 
See  consol.  plan  in  V.  96,  p.  1425;  V.  98,  p.  387.  1393;  V.  100,  p.  140.  In 
1915  the  New  York  Central  RR.  acquired,  bv  deeds  of  conveyance,  the 
Jamestown  Franklin  &  Clearfield  RR.,  Cleveland  Short  Line  Ry.,  Sturgis 
Goshen  &  St.  Louis  Ry.  and  Elkhart  &  Western  RR.  The  company  in 
July  1916  sold  its  controlling  interest  in  the  stock  of  the  N.  Y.  Chicago  & 
St.  Louis  RR.  (the  "Nickle  Plate")  operated  chiefly  as  a  duplicate  freight 
line)  to  Cleveland  interests  for  $8,500,000.  of  which  $2,000,000  was  paid 
In  cash  and  the  remainder  in  notes.  V.  104.  p.  1598.  Entire  stock  of 
Clearfield  Bituminous  Coal  Co.  is  owned.     V.  103,  p.  1794. 

In  May  1917  a  subsidiary,  the  Hudson  Bay  Connecting  RR.,  received 
authority  to  build  a  bridge  across  the  Hudson  River  11  miles  south  of 
Albany  for  through  freight.  V.  104,  p.  1801.  Court  decision  respecting 
Toledo  &  Ohio  Central,  &c,  V.  105,  p.  819,  998. 

Partial  List  of  Stock  Holdings  and  Dividends  Received  Thereon  for  1916. 

Amounts  Owned Total  Outstanding Divs.  1916 

Pref.Stks.      Com.  Stk.        Pref.  Stks.       Com.  Stk.     toN.Y.C. 

Mich.    Central      $16,819,300  None  $18,738,000      $672,772 

Pitts.  &  L.  E.      17.993,100 

Mah.CoalRR.    399.500  865,900 

O.C.C.&St.L.      30.207,700 

Lake  E.  ft  W. 5.930,000       5.940,000 

5,846.300 
9.852.500 


Tol.  &  Ohio  C.3.701 ,400 
Reading  fist  pf  6. 065. 000! 
Co..     |2dpfl4,265.000/ 
N.Y.StateRys.  600 

Moh.  Val.  Co. 


13,604,300 
5.114.300 


None 
661.367 
10.000.000 
11.840,000 
3.708.000 
28.000.000 
42.000.000 
3.862.500 
None 


35,985,600 

1,500.000 

47,056,300 

11,840,000 

6,500,000 

J70.000.000 


4,623,827 
452,925 


19.952.400 
7.500.000 


1,601.400 

646,234 
306,858 


Also  stock  of  West  Shore,  N.  Y.  &  Harlem,  &c.     See  "Stocks  Pledged' 
The  New  York  State  Railways  Co.  (see  "Electric  Railway  Section")  Is 
the  company's  trolley  ally.     Compare  V.  100.  p.  399   475. 


STOCK. — Dividends  on  stock  regist.  in  London  are  pay.  at  49  Vb&.  to  $. 

The  authorized  amount  of  the  capital  stock  is  $400,000,000.  of  which 
on  Jan.  1  1917  $249,590,460  was  outstanding,  $100,000,000  is  reserved  for 
conversion  of  debentures  of  1915.     Sources  of  1917  divs.     V.  106,  p.  396. 

In  July  1916  the  Oregon  Short  Line  (Union  Pacific  system)  owned  $20.- 
000.000  N.  Y.  Central  stock.     V.  84.  p.  52,  571;  V.  89.  p.  411. 
DIVS.  1  '96-'99.  '00-'06.  '07.  "08.  '09.  '10.    '11.    '12-'15.  '16.   *17.    1918. 
Perc'ntJ  4  yrly.  5  yrly.     6     5X     5     5K    5X    5  yrly.      5    5       l^i.qu. 

Consolidation  Mort.  $167,102,400  Secures  Without  Increasing  Debt 

(1)  Equally  by  Lien  Prior  to  that  Securing  the  Debentures  and  the  4%  bonds — 
(a)  N.  Y.  Cent.  3H%  Lake  Shore  coll   bonds  of  1898-1998 $90,578,400 

(On  Dec.  31  1916  $65,238,000  of  these  had  been  exchanged 
for  Consolidation  Mtge.  Series  A  4s.     See  below.) 
(6)  N.  Y.Cent.  3M%  Mich.  Cent.  coll.  bonds  of  1898-1998 19.336.000 

(2)  Equally  by  Lien  Subsequent  to  Lien  of  Aforesaid — ■ 

(c)  N.  Y.  Cent,  debentures  of  1904,  due  1934 $48,000,000 

(d)  N.  Y.  Cent,  debentures  of  1912,  due  1942... 9.188.000 

(e)  4%  Consolidation  Mtge.  bonds  dated,  Aug.  1  1913  and  due 
Feb.  1  1998.  issuable  in  series  A,  B,  C  and  D  only  to  refund 
above  collateral  bonds  and  debentures,  respectively.     See  below. 

The  Consolidation  Mortgage  (securing  the  collateral  issues  and  other 
bonds  in  the  order  indicated  above)  covers  by  a  lien  ranking  ahead  of  the  Re- 
fund. &  Impt.  Mtg.  (see  below),  the  lines  owned  in  1913  (incl.  those  then 
brought  in  by  consolidation  or  merger).  75%  (3,750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  ieases  of  Troy  &  Greenbush, 
New  York  &  Harlem,  West  Shore  and  Beech  Creek  railroads.  On  the  main 
line  between  New  York  and  Buffalo  there  is  no  lien  ahead  of  It  except  the 
$100,000,000  1st  M.  of  1897;  and  on  the  ra.lroads  consolidated  or  merged  Id 
1913,  such  as  the  Rome  Watertown  &  Ogdensburg,  Mohawk  &  Malone. 
&c,  there  are  no  prior  liens  except  the  old  underlying  mortgages  thereof 
and  the  N.  Y.  Central's  $100,000,000  1st  M.     V.  102.  p.  800.  1541. 

Refunding  &  Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 

The  purpose  of  the  Refunding  and  Impt  Mtge.  was  to  provide  for  future 
financing  of  the  N.  Y.  Cent.  &  Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  issuable  in  series,  all 
due  Oct.  1  2013.  but  bearing  date  of  April  1  or  Oct.  1  next  preceding  the 
date  on  which  the  series  is  authorized,  and  carrying  interest  at  such  rates, 
subject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version, &c.  as  shall  be  fixed  for  successive  series.  V.  96,  p.  1424. 

The  amount  of  bonds  which  may  be  issued  under  the  Ref.  and  Imp.  M. 
Is  not  limited  to  a  stated  amount,  but  is  determined  bv  standards  set  up 
In  the  mortgage  itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  &  Impt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  ti.ne  to  time  Increased. 

After  $500,000,000  of  the  bonds  shall  have  been  issued,  not  more  than 
30%  of  the  cost  of  improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  in  the  acquisition  of  bonds  or  stocks  of  otner  com- 
panies. After  $500,000,000  of  bonds  shall  have  been  Issued,  no  additional 
bonds  can  be  Issued  without  the  vote  of  stockholders.  Each  Issue  of  bonds 
must  receive  approval  of  RR  commissions  and  P.  S.  Commissions.  V.  98. 
p.  387.  611.  690.  1245,  1393;  V.  99,  p.  1052.  1131.  1367;  V.  100.  p.  1079; 
V.  104.  p.  1387. 

The  Ref.  &  Impt.  M.  is  (1)  a  lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties,  &c,  covered  by  the  Consolidation 
Mortgage.  (2)  A  first  lien  on  the  leases  of  the  Beech  Creek  Extension, 
New  Jersey  Junction  and  Wallkill  Valley  railroads,  subject  to  the  out- 
•tanding  bonds  of  each.  (3)  A  first  collateral  Hen  on  $500,000  2d  Mtge. 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Oreek  Extension  RR.  companies.     (4)  A  first  collateral  lien  on — 

Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss'd. 
N.  Y.&  Harlem  RR. (par  $50)$1, 111.300  $5,069,400  $1,343,950  $8,656,050 

WestShoreRR 10.000.000     10.000.000 

Beech  Creek  Extension  RR 5.179,000     5,179.000 

New  Jersey  Junction  RR 100,000     100.000 

The  Refunding  &  Impt.  Mtge.  Is  also  a  lien  upon  the  properties  described 
in  the  supplemental  indenture  (dated  June  15  1915),  assuming,  as  authorized 
by  the  shareholders,  the  obligations  of  the  Ref.  &  Impt.  Mtge.  and  extend- 
ing the  lien  thereof  over  the  former  Lake  Shore  &  Mich.  So.  Ry.,  Chicago 
tnd.  &  So.  RR.,  Geneva  Corning  &  So.  RR.,  Dunkirk  Alleg.  Val.  &  Pitta. 
RR.  and  all  of  the  other  properties  included  in  the  consolidation  of  1914. 
»nd  also  over  the  former  Cleveland  Short  Line  Ry..  Jamestown  Franklin  ft 
Olearfleld  RR.,  Sturgis  Goshen  &  St.  Louis  Ry.  and  Elkhart  &  Western 
BR.,  acquired  by  conveyances  in  1915  (see  "Organization"  above).  The 
lien  created  by  this  supplemental  mortgage  is  subject,  as  to  parts  of  the 
mortgaged  properties,  to  the  respective  prior  liens  of  the  several  underlying 
mortgages  thereon  shown  in  table  above.  See  "Finances"  below  as  to 
pledge  of  $20,000,000  bonds  in  1917  to  secure  notes. 

Bonds  Issued  or  Issuable  for  Retirement  of  which  Refunding  and  Impt.  Mortgage 

Bonds  are  Reserved. 

1st  M.  of  1897.  due  1997 $100,000,000 

Oonsolidation  Mtge.  (see  above)  dated  1913.  due  1998 167.102.400 

17  divisional  issues  of  N.  Y.  Cent.  &  Hud.  River  RR 29,509.000 

Old  bonds  of  Lake  Shore  and  other  cos.  absorbed  in  1914-15...   197.002.000 

Convertible  6%  20  Year  Bond  Issue  of  $100,000,000  Dated  May  1  1910. 

These  bonds  are  convertible  into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1  1917  and  May  1  1925.  They  may  be  called 
for  redemption  on  any  interest  date  at  110  and  int.  upon  90  days'  notice, 
but,  if  so  called,  they  may  be  converted  into  stock  up  to  30  days  prior  to 
date  of  redemption.  Denom  c*  $1,000;  r*  $100,  $500.  $1,000,  $5,000  and 
$10,000.  See  "General  Finances"  below  and  V.  100.  p.  556.  643.  593-4. 
813.  902,  1349.  1438.  1833;  V.  102,  p.  1443. 

OLD  BONDS  OF  N.  Y.  CENTRAL  &;HUDSON  RIVER  RR.— First 
mortgage  is  for  $100,000,000.  covering  the  original  road  owned,  and,  by 
supplemental    deed.    930   miles     01  lines  (Rome    Watertown   ft    Ogdens- 
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RAILROAD  COMPANIES 
{For  abbreviations,  &c.  see  nous  on  first  page] 


New  York  Central  RR  (Concluded)— 

R  W  &  Ogd  Term  RR  first  M  gold  assumed zo* 

Utlca  &  Bl'k  Rlv  1st  M  gold  guar  p  &  I.Ce.zc 

New  York  &  Northern  first  mortgage  gold zc 

N  Y  &  Putnam  cons  g  gu  p  &  1 Un.xc*&r 

Mod  &  Mai  1st  M  $15,000  p  m  g  gu  p&l(end)Col  zc* 

Consolidated   mtge  gold G.xc*&r 

Carthage  &  Adirondack  1st  M  g  guar Un.xc*&r 

earth  Water  &  Sack  Har  1st  M  g  gu  p  &  1  (end)-.x 
Gouverneur  &  Oswegatchle  1st  M  g  gu  p  &  i.Un.xc 
Little  Falls  &  Dolgeville  first  mortgage x 

(4)  Bonds  of  Other  Companies  Included  in    ierger 

Indiana  Illinois  &  Iowa  1st  M  gold IC.xc* 

Chic  Ind  &  South  consol  M  gold . Q.xc*&r 

Kalamazoo  &  White  Pigeon  1st  M  assum Un.xc 

Pine  Creek  1st  M  gu  prin  and  int  endorsed r 

Sturgls  Goshen  &  St  Louis  1st  M  gold  p  &  1  guar__z 
Jamestown  Franklm  &  Clearfield — 

1st  M  $25,000,000  auth  guar.._ Q.xc^&r* 

Cleveland  Short  Line  Ry  1st  M  gold  guar._G.xc*&r 
Lake  Erie  &  Pittsburgh — see  that  company — 

(5)  Note,  Ac,  Issues — 

Equip  trust  (B  &  A)  $500,000  due  yrIy__G.zc*&r 

Equip   tr  $19,995,000  due  part  yearly Qy.c* 

One- year  note  issue  (V  104,  p  1592) 

Collateral   note  issue  $15,000,000  gold Q.c 

Kalamazoo  Allegan  &  Gr  Rapids — See  tnis  company 
Erie  &  Kalamazoo — See  that  company. 

New  Vork  Central  Lines  (incl  various  associated  c 
Joint  eq  tr  g  $2,000,000  an  (V  86.  p  920)    .Q.zc'&r 

•  do       do     $2,000,000  an  (V  90,  p  914).. Q.zc'&r 

•  do       do     due  $1,000,000  yearly. Qzc'&r 

do      do     due  $1600.000  yearlv Q.zc*&r 

New  York  Chicago  &  St  Louis — Common  stock 

Second  preferred  stock  (5%  non-cumulative) 

First  preferred  (5%  non-cumulative) 

First  mortgage  gold  (closed) Ce.xc*&r 


Miles 
Road 


of 


7 

150 

57 

57 
182 
182 
46 
29 
13 

Jan 

203 

337 

37 

76 

29 


os) — 


505 


Date 
Bonds 


1888 
1890 
1887 
1894 
1892 
1902 
1892 
1891 
1892 
1902 
and  M 
1901 
1906 
1890 
1885 
1889 

1909 
1911 


1912 
1917 
1917 
1917 


1907 
1910 
1912 
1913 


1887 


Par 

Value 


$1,000 
1.000 
1.000 
1.000 
1.000 
.000  &c 
1.000 
1.000 
1,000 


ar  1915 
1,000 

1.000  &c 
1.000 
1.000 
1.000 

1.000  Ac 
1.000  &c 


l  .onn&c 

l.OOO&c 
1,000  &c 
1.000  &c 


1.000  &o 

1,000  &o 

1,000  &o 

1,000  &c 

100 

100 

100 

1,000 


Amount 
Outstanding 


$375,000 

1.950.000 

1,200.000 

3,987.000 

2,500.000 

3.900.000 

1.100.000 

300.000 

300.000 

250.000 

4.850.000 
15.150.000 

400.000 
3.500.000 

322.000 

11.000.000 
11.800.000 


5,000.000 

8.474.000 

10,000.000 

15.000,000 


10,000.000 
14,000.000 

9  000,000 
16.000.000 
13.989.600 
10,999.800 

4.997.900 
18.350.000 


Rate 
% 


5g 

4g 

5g 

4g 

4g 

3X  8 

4g 

5g 

f 

W 

5 
6 

3  H 

4g 
4H  g 


4H  g 
4H  g 
4H 
5g 


6g 

4H  g 
4H  g 
4«  g 


5 

Vi" 


When 
Payable 


M  & 

J  & 

A  & 

A  & 

M  & 

M  & 

J  & 

J  & 

J  & 

J  & 


Sc 

& 
& 
Sc 
& 

& 
& 


A     Sc    O 
J      &     J 

M    &    N 
M&S15 


Last  Dividend 
and  Maturity 


May  1 
July  1 
Oct  1 
Oct  1 
Sept  1 
Mar  1 
Dec  1 
July  1 
Junel 
July  1 


1918 
1922 
1927 
1993 
1991 
2002 
1981 
1931 
1942 
1932 


M  & 

J  & 

J  & 

J  Sc 


A     &     O 


July  1  1950 
Jan  1  1956 
Jan  1  1940 
Dec  1  1932 
Deo  1  1989 

June  1  1959 
Apr  1  1961 


To  Apr  1927 
Jan  1919  to  '32 
Mayl  1918 
Sept  15  1919 


Nov  1918-1922 
Jan    1  1919-25 
Jan    1919  1927 
Jan  1919  28 
Mar  1  1913  4% 
Jan   2  1918  2J4 
Jan    2  1918  2J4 
Oct    1  1937 


Places  Where  Interest  and 
Dividends  are  Payable 


Grand  Central  Term.N  Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Am  Exch  Nat  Bk.  N  Y 

Lincoln  Nat  Bank.  N  Y 

Treas  Grand  Cent  Term 

do  do 

do  do 


Grand  Cent  Term,  N  V 
do        do  and  Lond 


New  York 

Guaranty  Tr   Co.   N   Y 

Grand  Central  Term,  NY 

do  do 


Guaranty  Trust  Co.  N  Y 
do  do 


New   York   and   London 

Cleveland.  Ohio 

do  do 

do  do 

Chase  Nat  Bank.  N  Y 


burg.  &c.)  merged  in  1913.  V.  77.  p.  452;  V.  86,  p.  1043.  1101;  V.  88, 
p.  506;    V.  94.  p.  208;   V.  96.  p.  1424. 

Collateral  trust  3  J^s  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Shore  &  Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  of  L.  S.  &  M.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent, 
stock  for  each  $115  of  bonds.  The  former  (Lake  Shore  collateral  3J^s)  in 
so  far  as  not  exchanged  for  Consolidation  Mortgage  4s.  Series  A,  are  a  di- 
rect (third)  mortgage  on  the  former  Lake  Shore  &  Mich.  So.  Ry.,  Detroit 
Monroe  &  Toledo  RR.,  Northern  Central  Mich.  RR.,  Kalamazoo  &  White 
Ptgeon  RR.  and  Swan  Creek  Ry.  of  Toledo.  See  the  "Consolidation  Mort- 
gage" above.     V.  96,  p.  1424-  V.  66.  p.  336.  811. 

The  holders  of  over  75%  of  the  Lake  Shore  collat.  bonds  exchanged 
their  3M  %  bonds.  $  for  $,  for  Series  A  Consolidation  M.  4s.  See  V.  102, 
p.  522;  V.  100,  p.  556.  2085.  V.  101,  p.  288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  indenture 
to  secure  the  payment  of  (a)  the  S}4%  gold  bonds,  Lake  Shore  Col- 
lateral, and  (ft)  by  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds,  Series  A.  as  may  be  issued  to  pay  and  retire 
an  equal  amount  of  3H%  gold  bonds.  Lake  Shore  collateral  (the  two  issues 
aggregating  890.578,400)  ,by  a  lien  upon  the  railroads ,&c,  formerly  owned  by 
the  Lake  Shore,  and  also  on  the  property  of  its  four  former  subsidiaries, 
viz.:  Det.  Monroe  &  Tol.  RR.  Co..  Nor.  Central  Mich.  RR.  Co.,  Kal.  & 
White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  of  Tol..  such  lien  following  the 
lien  thereon  of  Lake  Shore  &  Mich.  So.  1st  M.  3Hs  of  1897  and  the  $100,- 
000,000  Lake  Shore  debenture  (now  mortgage)  bonds  of  1903  and  1906. 
See  old  Lake  Shore  bonds  below. 

LAKE  SHORE  &  MICH.  SOUTHERN  BONDS.— The  N.  Y.  Central 
RR.  by  supplemental  indenture  (dated  Jan.  1  1915)  assumed  the  obliga- 
tions of  the  $50,000,000  3H  %  1st  M.  of  1897  (see  V.  64,  p.  1182).  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads,  &c,  formerly 
owL.ed  by  Det.  Monroe  &  Toledo  RR.  Co.,  Northern  Central  Mich.  RR. 
Co..  Kal.  &  White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
It  has  also  executed  a  supplemental  Indenture  dated  Jan.  2  1915.  assuming 
the  obligations  of  the  mortgage  dated  July  1  1914,  securing  the  25-year 
4%  gold  bonds  of  1903  and  1906,  aggregating  $100,000,000  (two  issues. 
$50,000,000  each) ,  and  extending  the  lien  thereof  to  the  additional  properties 
named   above  in  this  paragraph. 

GUARANTIES. — The  old  N.  Y.  Central  company  guaranteed  Western 
Transit  Co.  3Hs  for  $1,000,000  due  Feb.  1923:  $2,500,000  Clearfield  Bi- 
tuminous Coal  Corp.  4Hs    West  Shore  RR.  4s.  &c      V.  93.  p.  45.  164 

Additional  Lake  Shore  guaranties  not  shown  above,  see  Detroit  Hillsdale 
&  S.  W.  and  Ft.  Wayne  &  Jackson. 

EQUIPMENT  BONDS.— See  "N.  Y.  Central  Lines"  below. 

B.  &  A.  equipment  trust,  see  V.  95.  p.  1040.  1332.  1403;  V.  98,  p.  1072. 

The  N.  Y.  Central  RR.  Equipment  Trust  of  1917  provides  for  an  issue  of 
$19,995,000  of  4)4%  equipment  trust  certificates,  but  not  to  exceed  80% 
of  the  cost  of  the  equipment  to  be  furnished  under  the  terms  of  said  agree- 
ment. Of  the  said  certificates.  $8,474,000  were  in  hands  of  public  In  Sept. 
1917  and  an  additional  $8,270,000  were  issuable.  V.  105.  p.  1209:  V.  106. 
p.  396.     Compare  V.  104,  p.  2235,  1598. 

FINANCES. — As  to  Refunding  &  Improvement  Mtge.  to  be  created  by 
Michigan  Central  RR.  in  1916.  see  that  company. 

Stockholders  of  record  Jan.  2  1917  were  offered  the  right  to  subscribe  for 
10%  ($25,000,000)  new  stock  at  par,  but  the  right  was  withdrawn  owing  to 
market  conditions.     V.  103,  p.  2341,  452;  V.  104,  p.  664,  764. 

Venner  suit.  V.  104,  p.  1489.  West  Side  Improvement  case,  N.  Y.  city. 
V.  104.  p.  1592.  2343;  V.  105.  p.  1802.  2094,  2184.  2456,  2543. 

The  company's  proposed  new  passenger  and  freight  terminal  in  Buffalo 
will  cast  about  $6,000,000.     V.  103,  p.  2341. 

In  Apr.  1917  issued  $10,000,000  1-year  4)4%  notes,  due  May  1  1918. 
V.  104,  p.  1592. 

In  Sept.  1917  in  order  to  provide  $5,500,000  for  additions  and  better- 
ments and  $9,500,000  for  the  discharge  of  outstanding  indebtedness,  com- 
pany sold  $15,000,000  5%  notes  due  Sept.  15  1919,  secured  by  pledge  of 
$20,000,000  4H%  Refunding  &  Improvement  Mtge.  bonds.  Series  A. 
V.   105.  p.  910.   1209. 

President  Smith  on  rate  situation  and  equipment,  V.  105.  p.  1862,  1766. 

Company's  real  estate  holdings  in  N.  Y.  City,  V.  106,  p.  607. 

EARNINGS. — For  11  months  ended  Nov.  30. 

Gross  Net  after  Other  Fixed         Balance, 

Earnings.  Taxes.  Income.         Charges.      Surplus. 

1917 $198,941,130  $45,048,732  $16,001,0*3  $39,314,957  $21,704,858 

1916 185,425,100     58,383,962     19,933,607     38,170,459     40,147,110 

Total  All  Lines  11  .V/os.  to  Nov.  30: 

1917 $360,555,980  $82,9.S(i,856  $21,007,517  $66,176,452  $37,767,921 

1916 329,835,842  105,788,963     25.402,915     61,939,884     69,251,994 

REPORT.— For  year  ending  Dec.  31  1916.  V.  104.  p.  1585.  1598. 

1916.  1915. 

Calendar  Years —  $  $ 

Operating  revenues 201,585,048  167,912,333 

Operating  expenses,  taxes,  &c. 138,241,031   117,731,876 

Operating  income 63,344,017  50,180,457 

Miscellaneous  income 8,811,452  5,944,628 

Dividend  income 11,099,697  6,961,516 

Income  from  funded  securities 476,467  680,893 

Income  from  unfunded  securities,  &c 2,235,812  2.969J32 

Gross  income 85,967,446  66,736,627 

Hire  of  equipment 2,200,652  Cr72,702 

Miscellaneous 2,264,661  2,188,363 

Rent  for  leased  roads 6,354,581  6,270,648 

Interest  on  funded  debt 28,871,300  27,073,097 

Interest  on  unfunded  debt 617,036  3,565,747 

Equipment  depreciation  account 2,500,000 

Dividends  paid  (57c)- 12,466,611  12,466,484 

Balance,  surplus  or  deficit sur.30.692.606srl5.244.990 


Pres.,  A.  H.  Smith;  Chairman,  Chauncey  M.  Depew;  Vice-Presidents, 
John  Oarstensen,  Chas.  F.  Daly,  Ira  A.  Place,  Wm.  K.  Vanderbilt  Jr., 
A.  T.  Hardin,  A.  H.  Harris,  Patrick  E.  Crowley  and  H.  M.  Biscoe;  Treas., 
E.  L.  Rossiter;  Sec.,  Dwight  W.  Pardee.  Directors  (Jan.  26  1916),  Wm. 
K.  Vanderbilt,  F.  W.  Vanderbilt,  O.  M.  Depew,  Harold  S.  Vanderbilt, 
William  Rockefeller,  William  H.  Newman,  Marvin  Hughitt,  A.  H.  Smith, 
Geo.  F.  Baker,  Horace  E.  Andrews,  W.  K.  Vanderbilt  Jr.,  Ogden  Mills, 
Robert  S.  Lovett,  Leonard  J.  Hackney  and  Frank  J.  Jerome. — (V.  106, 
p.  396.  607.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip. 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pay  prin.  and  Int..  the 
larger  part  being  for  N.  Y.  Central.  V.  99.  p.  1598;  V.  102.  p.  345;  V.  103. 
p.  1792.  1981;  V.  104,  p.  362. 

NEW  YORK  CHICAGO  &  ST.  LOUIS  RR.— Owns  from  Buffalo. 
N.  Y.,  to  Illinois  State  line,  except  8  miles  leased  between  Dunkirk  and 
Silver  Creek,  leaving  495  miles;  leases  the  proprietary  line,  Chicago  & 
State  Line  RR.,  Illinois  State  line  to  71st  St.,  Chicago,  10  miles;  also  leases 
Dunkirk  to  Silver  Creek,  8  miles;  total,  513  miles;  trackage  in  Buffalo, 
N.  Y..  2  miles,  and  71st  St..  Chicago.  111.  (Lake  Shore  RR.).  8  miles. 

Nickel  Plate  Connecting  RR.  (4  miles  projected  at  Buffalo).  V.  105. 
p.  819. 

STOCK. — In  July  1916  Cleveland  Interests  bought  the  control  of  the 

froperty  from  the  New  York  Central  RR.  Co.,  viz.:  $6,240,000  common, 
6.275.000  2d  pref.  and  $2,503,000  1st  pref.  stock.  In  payment  was  given 
$2,000,000  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
interest  for  five  years  and  5%  thereafter — one  note  due  $650,000  In  1921 
and  the  others  for  like  amount  at  intervals  of  one  year  thereafter.  V.  103. 
p.  146.  The  Nickel  Plate  Securities  Corporation  was  incorporated  in  Dela- 
ware on  Dec.  4  1916  with  $15,000,000  auth.  capital  stock  ($2,500,000  pref.) 
to  hold  the  control  of  the  N.  Y.  Chicago  &  St.  Louis  (known  as  the  Nickel 
Plate  road).  Principally  a  freight  road.  V.  103,  p.  2238;  V.  104.  p.  1899. 
After  5%  on  $14,000,000  common  stock,  all  classes  of  stock  share  alike. 


DIVS.  (since  1907)— 

First   preferred 

Second  preferred 

Common 


'08.  '09. '10.  '11-'12.  '13.  '14.  "15.  '16.  '17  1918. 
5  5  7)4  5y'ly  5  2)4  0  5  5  2>A,  - 
5      5    iy%   5y'ly     5     2)4     0       0       5   2)4.  - 

0      0    3       3y'ly     4       0       0       0     --       

In  Dec.  1916  declared'5%  on  1st  pref.,  payable  2)4%  Jan.  2  and  2J4% 
July  2  1917;  Jan.  1918,  2H%.  On  2d  pref.  paid  2)4%  Jan.  and  July  2 
1917;  Jan.  1918.  2)4%. 

BONDS. — First  mtge.  abstract,  V.  45,  p.  541.     The  debenture  4s  will 
be  secured  by  any  new  mtge.     V.  82.  p.  693;  V.  86.  p.  1344;  V.  88,  p.  1062. 
In  Apr.  1917  issued  $3,800,000  5%  sinking  fund  equipment  trusts  (under 
Phila.  plan),  dated  May  1  1917.     V.  104,  p.  1801,  1592. 

In  Aug.  1916  issued  $1,100,000    equipment    trusts    in  connection  with 
purchase  of  1,000  steel  underframe  cars,  and  in  Oct.  1916  $300,000  engine 
trust  certificates.     V.  103.  p.  1032;  V.  104,  p.  952. 
REPORT.— Report  for  1916  was  in  V.  104,  p.  2110. 

1917.  1916.  1915.  1914. 

Railroad  revenue $16,901,206  $15,387,928  $12,536,380  $11,294,971 

Operating  income 3,011,759       3,390,977     $2,744,788     $1,496,036 

Other   income 355,875  195,703  229,944  112,192 


$2,974,732 

$1,146,537 

1,017,620 

(5)250,000 


$1,608,229 

$1,150,730 

740,663 


Gross  corp.  income..  $3,367,634     $3,586,680 

Interest  on  bonds $1,324,566     $1,157,267 

Hire  of  equipment,  &c.  1,192,429          871,882 

Div.  on  first  pref (5)249,895     (5)250,000 

Div.  on  second  pref (5)549,990(234)275,000 

Bal.,  sur.  or  def sur.$50,754sr$l  ,032,531  sur.$560,575  def.$283,186 

Of  the  2d  pref.  dividends  here  shown  in  1917,  one  ($274,995)  was  charged 
by  company  against  1916  surplus  earnings. 

Chairman,  O.  P.  Van  Sweringen;  Pres.,  John  J.  Bernet;  Vice-Presidents, 
W.  S.  Hayden.  J.  R.  Nutt,  M.  J.  Van  Sweringen  and  C.  L.  Bradley;  Sec. 
W.  D.  Turner;  Treas.,  Otto  Miller.  Directors:  O.  P.  Van  Sweringen.  M.  J. 
Van  Sweringen,  W.  H.  Hayden,  J.  R.  Nutt,  O.  L.  Bradley,  J.  J.  Bernet, 
E.  W.  Moore,  Parmely  Herrick,  J.  A.  House,  K.  V.  Painter  and  E.  R. 
Tinker  of  N.  Y.;  F.  E.  Mvers  of  Ashland,  O.,  and  William  A.  Morgan  of 
Buffalo. (V.  105,  p.  819,  2366:  V.  105,  p.  709.) 

NEW  YORK  CONNECTING  RR.— On  April  1  1917  this  company's 
new  4-track  viaduct  bridge,  &c,  was  turned  over  to  the  N.  Y.  N.  H.  &  H. 
RR.  to  operate,  forming  a  connecting  link  between  the  Pennsylvania  and 
New  York  New  Haven  &  Hartford  RR..  which  own  the  entire  $3,000,000 
stock.  Road  is  8.96  miles  long,  extending  from  connections  with  the 
Long  Island  RR.,  and  the  East  River  tunnel  of  the  Penn.  RR.,  near  L.  I. 
City,  via  its  own  bridge  over  the  East  River  at  Hell  Gate  to  Port  Morris. 
N.  Y.  Passenger  trains  run  direct  via  Penn.  RR.  station  in  N.  Y.  City; 
freight  trains  also  go  via  Bav  Ridge.  Brooklyn,  passing  by  ferry  to  and  from 
Greenville.  N.  J.  V.  104.  p.  1045.  1388;  V.  106.  p.  396.  Of  the  1st  M.  4)4 
($30,000,000  auth.).  $24,000,000  have  been  sold,  guaranteed  principal  and 
int.,  jointly  and  severally,  by  the  Pennsylvania  RR.  and  N.  Y.  N.  H.  & 
Hartford  RR.  In  May  1917  received  authority  to  Issue  an  additional  $1,- 
500,000.  V.  102.  p.  1718.  1989.  (V.  103.  p.  407,  2238;  V.  104.  p.  952. 
1045,  1388,  1489;  V.  106,  p.  396.) 

NEW  YORK  &  GREENWOOD  LAKE  RY.—  (See  Map  of  Erie  RR.)— 
Owns  from  Croxton  Jet.,  N.  J.,  to  Sterling  Forest.  42  m.,  and  branohes  *o 
Rlngwood,  &c,  8  m.;  Watchung  Ry.,  Forest  Hill  to  Orange.  N.  J.,  4  m.; 
total  owned,  54  m.  Stock,  $100,000;  par,  $50.  Leased  to  Erie  RR.  for 
999  years  from  May  1  1896.  Prior  lien  bonds  are  guaranteed,  prin.  and  Int.; 
by  Erie      See  V.  63,  p.  513:  form  of  guaranty.  V.  65,  p.  463. 

NEW  YORK  &  HARLEM  RR. — (See  New  York  Central  Railroad). — 
Owns  steam  road  N.  Y.  City  to  Chatham,  N.  Y..  136  m.  Also  owns  street 
railroad  on  Fourth  &  Madison  avenues,  N.Y.Clty,  10  m.    Assets.  V.95.  p.  47. 

The  N.  Y.  Central  RR.  had  on  Dec.  31  1916  acquired  $6,425, 550of  the 
$10,000,000  stock  at  350%   (or  $175  per  share).     V.  94.  p.  208.  768:  V.  93 
p.  1788.  1600.  1696;  V.  94,  p.  1057:  V.  98.  p.  1 157;  V.  99,  p.  1749.     Decisio 
VvU.   1015.  V.  100,  p.  398,  734;  V.   106.  p.    199. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page 


Miles     Bate 
Road    Bonds 


New  York  Chicago  &  St  Louis  (Concluded) — 

Deberture  bonds  $10,000,000  gold a.xc*ftr* 

Eqps  of  '16  $1,100,000  due$l  10.000  each  Aug  lQ.c* 

Equipment  trusts  due  $30,000  yrly  Oct  1 Q 

do         do     sink  fd  red  101  &  int xxc* 

N  Y  Conn  RR — 1st  M  g  red  105  begAug'  18.Q.yc*&r* 
N  Y  &  Qreenw  Lake — Prior  lien  M  gu  p  &  l.N.gxc* 
New  York  &  Harlem — Common  14%,  10%  guaranteed 

Preferred  stook  14%,  10%  guaranteed 

Ref.  mtge  (now  first)   $12,000,000  guar..   Q.xo'&r 
N  Y  Lackawanna  &  Western — Slook  guar*5%.-  (end) 

First  mtge  guar  by  Del  Lack  &  Western F.xo* 

Construction  mtge  guar  by  D  L  &  W  (end) F.xo* 

Third  M  Term  Imp  ($5,000,000)  guar  p  &1  (end).F.x 
New  York  Lake  Erie  &  Western— See  Erie  RR 
N  Y  &  Long  Br— Gen  M  (now  1st)  $2,500,000  g-.Ce.o* 
New  York  New  Haven  &  Hartford — Stook  (see  text). 

Pref.  a&d  stock  7%  cum  $45,000,000  call  110 

Debentures  ($5,000,000  are  4s)  non  convert zo&r 

Debentures  (for  FHAW)    (V  78.  p  2335) x 

Debentures  (for  N  Y  O  &  W)    (V  80,  p  2458)  .zo*&r 

Debentures  convertible  (see  text) xo*&r 

Debentures  not  convertible z 

Debentures  145.000.000  francs  ($29,000.000) x 

do         dollar  bonds  (V  103,  p  759;  V104.p257)x 

Debentures  $39,029,600  gold  conv  (text) zo'&r 

Debs  for  station  due  $100,000  yly  (V  103,  p  1119) 

Oollat   tr  notes,  $45,000,000  g.    call    101 Bac* 

N  Y  Pr  &  Bost  genM  (now  1st)  g  ass,  $4,000,000  zc&r 
Housatonlo  con  M  ($3,000,000)  g  (assumed) -F  zo* 
N  Eng  cons  (now  1st)  M  $7,500,000  5s  g  gu.Ba.zo* 
N  Y  &  N  E  Boston  Term  1st  M  $1,500,000.  AB.zo&r 

New  Haven  &  Derby  consolidated  mortgage zo* 

Providence  &  Springfield  1st  M  gold  assumed zc* 

Danbury  &  Norwalk  cons  M  ($100,000  are  6s)  ..zc* 

Gen  mtge  Danbury,  Conn,  to  Wilson  Pt,  &o.zc* 

First  ref  mtge    V  82,  p  210)  gold  assumed.xc*&r 

Harlem  R  &  Port  1st  M  gold  $15,000,000. Us.xc*&r 

a  Reg  Interest  Am"  Exch  Nat  Bank:  couo  Int  Tr 

x  Of  this  $241,000  called  for  payment  on  April  12  1918 


54 
146 
146 
136 
214 
214 
214 
214 

38 


1906 
1916 
1916 
1917 
1913 
1896 


1900 

i§80 
1883 
1890 

1891 
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1.000  &c 
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100 
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1.000 
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.000.000 
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.000.000 
,471.900 
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343,950 
,000,000 
.000.000 
.000.000 
000.000 
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500frs&c 

1.000 

100  &c 
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1.000 
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24 
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12 
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2.500,000 

157.117.900 

NoneFeb'18 

10.000.000 

10,000.000 

15.000.000 

9.765.450 

15.000.000 

14.784  572 

13.898.605 

39.029.000 

See  text 

44,000.000 

1.000,000 

2.839,000 

17.500,000 

1.500.000 

575.000 
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500.000 
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15.000.000 
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Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable. 


May  1  1931 
Aug  1  '18  to  "26 
Oct  1  '18  to  '26 
May      1  1931 
Aug  1 1953 
May  1  1946 
Jan2'18  2>4% 
Jan2'18  2^% 
May  1  2000 
Jan219181}i 
Jan    1  1921 
Aug  1  1923 
May  1  1923 

Sept  1  1941 
Sept30'13  1M% 


Chase  Nat  Bank.  N  Y 


Moh 
Apr 
July 
Jan 

May 
Apr 


&  OlS 
&     O 


& 
& 
& 
& 
& 
& 
& 
& 
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11947 
1  1954 
1  1955 
1  1956 
1  1956 
1  1922 
Apr  1  1923 
Jan  15  1948 
Apr  1  1923 
Apr  15  1918 
Apr  1  1942 
Nov  1  1937 
July  1  1945 
Apr  1  1939 
May  1  1918 
July  1  1922 
July  1  1920 
Apr  1  1925 
June  1  1955 
May  1  1954 


Guaranty  Tr  Co,  N  Y 
New  York  and  Cleveland 
See  "a"  below 
50  Church  St.  New  York 
Grand  Central  Term, NY 


do 
do 
Del  Lack 
do 
do 
do 


do 
do 
West, 
do 
do 
do 


N  Y 


Liberty  Nat  Bank.  N  Y 
Co's  office.  New  Haven 


Lincoln  Nat  Bank.  N  Y 
Second  Nat  Bank.  N  H 
Lincoln  Nat  Bank,  N  Y 
Second  Nat  Bank,  N  H 
Lincoln  Nat  Bank.  N  Y 
J  P  Morgan  &  Co.,  N  Y 
J  P  Morgan  &  Co,  N  Y 
Second  Nat  Bk.New  Hav 


N  Y  and  Boston 
Central  Trust  Co,  N  Y 
Farmers'  L  &  Tr  Co,  N  Y 
Safe  Dep  &  Tr  Co, Boston 
Coup,  office;  reg,  mailed 
Second  Nat  Bk.New  Hav 
Lincoln  Nat  Bank.  N  Y 
Second  Nat  Bk,  NewHav 
do  do 

do  do 

Lincoln  Nat  Bank.  N  Y 


The  steam  road  (slnoe  partly  electrified)  was  leased  April  1  1873  for  401 
years  to  the  N.  Y.  Cent.  &  Hudson  R.  RR.  Co.  for  Interest  on  the  bonds  and 
dividends  of  8%  (this  being  Increased  to  10%  by  a  supplementary  agree- 
ment) per  annum,  payable  J.  &  J.  on  the  entire  capital  stock.  Lease  as- 
sumed by  N.  Y.  Central  RR.  on  consolidation  Dec.  23  1914. 

The  street  railway  was  leased  July  1  1896  for  999  years  to  the  Metro- 
politan St.  Ry.  (now  N.  Y.  Railways  Co.)  at  $350,000  for  the  first  5  years 
and  $400,000  annual  rental  thereafter;  this  Is  distributed  as  a  dlv.  on  the 
stock. payable  2%  in  April  and  2%  In  Oct.  V.94.p.  124.— (V.  100.p.734.) 

NEW  YORK  LACKAWANNA  &  WESTERN  RY.— Blnghamton  to  Buf- 
falo and  Internat.  Bridge  and  branches,  214  m.,  of  whloh  the  main  line,  213 
m„  is  double  track;  D.  L.  &  W.  has  a  lease  for  duration  of  oharter  from  Oot 
1882,  giving  a  guaranty  of  the  bonds  and  5%  yearly  on  the  stook.  See  form 
of  guaranty  of  terminal  bonds  In  V.  67.  p.  1357;  see  also  V.  68.  p.  283. 

NEW  YORK  &  LONG  BRANCH  RR.— Perth  Amboy  to  Bay  Head,  N.  J., 
38  miles.  Operated  under  an  agreement  made  In  1888  for  a  period  of  99 
years  with  Penn.  RR.  and  Cent.  RR.  of  N.  J.,  whloh  Jointly  and  severally 
guarantee  Interest  and  7%  on  the  $2,000,000  stook,  all  owned  by  Central 
RR.  of  N.  J.     Of  the  bonds  $192,000  are  5s.— (V.  72.  p.  438.) 

NEW  YORK  NEW  HAVEN  &  HARTFORD  RR.— Covers  Southern  New 
England  and  the  only  dlreot  routes  between  New  York  and  Boston. 


Leased  (part  owned) —  Miles. 

Old  Colony  RR.  (which  see)...  532 

Lines  Leased — 

Providence  and  Worcester 48 

Norw.  &  Worcester  (which  see)  71 

Other  lines 109 

Track  to  New  York  City.  &c. 

(V.  88.  p.  53). -.  51 


Lines  owned  in  Fee —  Miles. 

Woodlawn  Jet.  N.  Y..  to  Provi- 
dence, R.  I 173 

Boston,  Mass.,  to  Hopewell  Jet., 
N.Y ..213 

New  Haven,   Conn.,   to   Spring- 
field.  Mass... 120 

Lines    to    Pittsfield,    Litchfield, 

Springfield,  &c. 687 

Total  operated  Jan  1  '17  (128  m.  has  four  and  831  m.  two  tracks)  ..1,995 
On  April  1   1917  began  operating  N.  Y.  Connecting  RR.    (which  see 

above).     V.  104,  p.  1592;  V.  105,  p.  2094. 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  &  West.  com. 
■took  was  acquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  Dref. 
V.  95,  p.  481:   V.  79,  p.  2086,  2642:   V.  80.  p.  1363;  V.  95.  p.  1427. 

On  May  9  1912  permission  was  obtained  to  purchase  from  the  New  York 
Central  the  remaining  one-half  ($2,352,052)  of  Its  majority  holding  ol 
$4,704,100  pref.  stock  of  the  Rutland  RR.,  the  other  one-half  having  been 
acquired  by  the  New  Haven  road  in  Feb.  1911.  Decision  dismissing  suit 
to  prevent  this  purchase  was  upheld  on  Dec.  7  1915  by  N.  Y.  Court  of 
Appeals,  but  the  New  Haven,  it  is  stated,  stands  ready  to  sell  out.  Rut- 
land pref.  received  2%  dividend  April  1917,  V.  104,  p.  1046.  V.  93. 
p.  1600,  1788;  V.  94.  p.  1317;  V.  95,  p.  1608;  V.  101.  p.  1974.  Suit  against 
former  directors.  V.  102,  p.  251,  1347;  V.  104,  p.  1801.  Rate  case, 
V.  105,  p.  1955.     Reduced  passenger  train  service  due  to  war,  V.  106,  p.  86. 

Owns  greater  part  of  stock  of  Central  New  England  Ry.  (whloh  see;  and 
guarantees  $13,427,000  gen    4s.     V.  92,  p.  1179.  1375.  1436:  V.  93,  p.  866. 

Penn.  RR.  on  Dec.  31  1916  owned  $5,312,500  stock  and  New  York  Cent 
ft  H.  R.  RR.  Co..  $1,545,600.  V.  90.  p.  1425. 

Owns  practically  all  the  stock  of  the  N.Y.  Westohester  &  Boston.  177th 
St.,  N.  Y.  C,  and  Mt.  Vernon,  &o.;  total  traokage,  74.57  miles,  of  which 
60.57  held  in  fee  and  24  m.  under  perpetual  trackage  tights  See  bond  of- 
fering. &c.  V.  93.  p.  346,  866:  V.  94.  p.  1508.  1627:  V.  95.  p.  48,  298.  964. 
1040.  1208.  1746:    v    100.  D.  643.  1919.     See  "Electric  Railway  Section.' 

MASSACHUSETTS  ACT. — An  Act  of  Mass.  Legislature  duly  adopted 
by  directors  on  May  8  1917,  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makes  numerous  stipulations  as  to 
now  sundry  branch  line  securities  shall  be  treated  in  the  accounts,  and 
(3)  limits  dividend  on  common  stock  to  5%  p.  a.,  until  various  conditions 
are  complied  with.     V.  104,  p.  2010. 

SEGREGATION. — The  stockholders  on  Apr.  21  1914  approved  an  agree- 
ment which  had  been  reached  with  the  Govt,  for  a  surrender  to  inde- 
pendent control  of  certain  parts  of  the  system  so  as  to  prevent  a  suit  under 
the  anti-trust  law  as  follows:  (1)  The  Boston  RR.  Holding  Co.  stock  own- 
ing 52%  of  the  stock  of  the  Boston  &  Maine  RR.  has  been  transferred  to 
6  trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield. 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P. 
Carpenter  of  Manchester,  N.  H.,  and,  after  arrangements  have  been  made 
to  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  the 
Boston  &  Maine  stock  before  (as  extended)  Feb.  1  1919.  V.  105.  p.  1618; 
1802.     See  V.  103,  p.  166;  V.  99,  p.  1221.     See  Boston  &  Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  have  been  placed  in  the  hands  of  trustees — 5  for  each 
State — and  shall  be  sold  within  5  years  from  July  1  1914    V   99.  p.  1452 

(3)  The  majority  stock  of  the  Merchants'  &  Miners'  Transportation  Oo. 
held  by  the  New  Haven  RR..  which  has  been  sold.     V.  98.  p.  1320.  1396. 

(4)  The  minority  stock  of  the  Eastern  Steamship  Corporation,  held  by 
the  New  Haven  RR .  shall  be  sold  by  April  1  1918  (as  extended  in  1917) ,  and 
in  the  meantime  shall  be  deprived  of  voting  power.  Reorganization  plan 
In  1916.  V.  103,  p.  846,  1601.     V.  99,  p.  1369.  1454;  V.  104.  p.  952. 

(5)  Whether  the  Long  Island  Sound  steamboat  linos  may  be  retainer] 
will  be  determined  by  I.-S.  C.  Comm.     V.  103,  p.  1981;  V.  105,  p.  2184. 

(6)  The  Berkshire  trolleys  shall  be  sold  within  5  years  from  July  1  1914 

(7)  The  stocks  of  companies  owning  or  controlling  street  railways  In 
N.  Y.  shall  be  sold  by  July  1  1919. 


V.89.P. 
1;  V. 


99.  p.  270. 
1367T  1052: 


1000.  1072.  1157.  1239.  1245: 
V.  99,  p.  467.  270,  198.  120.  1131,  1221;  V.  100,  p.  642. 

Report  or  inter-State  Commerce  Commission  July  1914,  V. 
Suits  against  former  directors,  V.  99,  p.  198,  270,  407.  538. 
V.  102,  p.  345.  251;  V.  103,  p.  844;  V.  104.  p.  1592. 

STOCK. — Authorized  Issue  unlimited.  In  May  1917  the  Connecticut 
Legislature  passed  a  bill  authorizing  the  company  by  vote  of  66  2-3%  of  its 
stock  to  create  an  issue  of  not  exceeding  $50,000,000  pref.  stock  for  tne 
purpose  of  discharging  floating  debt,  and  to  fix  the  dividend  rate  thereon 
at  not  exceeding  7%  p.  a.  with,  if  desired,  the  cumulative  feature  and  the 
right  to  retire  common  stock  therewith.  V.  104,  p.  2010.  A  bill  adopted 
by  the  Mass.  Legislature,  limits  the  pref.  stock  to  $45,000,000.  V.  105. 
p.  1104;  V.  104.  p.  2118.  2343.     V.  100,  p.  1510;  V.  103.  p.  1210. 


PREF.  STOCK  PLAN. — The  shareholders  voted  Oct.  24  1917  to  auth- 
orize $45,000,000  7%  cum.  pref.  stock  to  which  they  were  to  be  asked  to 
subscribe  for  the  purpose  of  putting  the  company  on  its  feet  free  of  the 
$45,000,000  note  issue.  See  full  official  statement,  with  earnings.  &c,  in 
V.  105.  p.  1413,  1420,  1708,  1802.  In  Feb.  1918  the  Mass.  P.  S.  Commis. 
sion  sanctioned  the  issue  of  $44,200,000  of  this  pref.  stock.     V.  106,  p.  715. 

DIVIDENDS.—  J 1873-1893.     1894.     1895  to  1912.     1913.    None 

Per   cent \  10  yearly  9  8  5  since 

BONDS. — The  $45,000,000  one-year  5%  collat.  trust  notes  dated  Apr.  15 
1917,  were  issued  (V.  104,  p.  1264,  1388,  1489)  to  provide  for  payment  at 
maturity  on  May  1  of  the  company's  $25,000,000  4M  %  one-year  notes  and 
$20,000,000  6%  3-year  guar,  notes  of  New  England  Navigation  Oo.  The 
new  notes  are  secured  by  pledge  of  the  securities  named  below,  having  a 
total  market  value  in  March  1917  of  about  $66,575,000.  and  representing 
at  current  rates  an  annual  income  of  $3,140,000,  the  total  income  earned 
on  the  pledged  securities,  including  the  undistributed  Income  of  the  several 
companies,  being  about  $5,232,000  yearly.  In  1917  $1,000,000  of  the 
notes  were  bought  in  and  in  1918  a  further  $341,000  was  called  for  payment 
April  12.     V.  106,  p.  607. 

Collateral  Valued  at  $66,575,000  Securing  $45,000,000  Notes  of  1917. 


Stocks 
Bost.  &  Prov.  RR 
Nor.  &  Wore.  RR 
Old  Colony  RR.. 
Prov.War.&Br.RR 
Prov.  &  Wor.  RR. 
Conn.  River  ER. 
Hart.  &  Conn.  W. 
Rutland  RR.  pref. 
Concord  &  Mont. 

Conn.  &  Pass 

North.  RR.,  N.  H. 
N.  Y.Ont.&  W 


Par.         Value. 

$524,600 

210% 

97.100 

120 

9,813.200 

120 

.  486,700 

100 

955,100 

185 

101.500 

140 

1,748,200 

28 

2,352.000 

30 

246,900 

100 

146,400 

90 

92,200 

100 

29,162,200 

24 

Harlem  River  &  Portohester  Dlv. 
Debenture  oertfs.  of  1906.  V.81, 
In  Feb    1907  145,000.000  francs 


Stocks  (Concl.) —     Par.         Value. 
Conn.Co.(St.Ry.)$40, 000,000       50% 
Central     \pref._.  3,737,000       70 
New  Eng.  (com...  4,795.000       50 
Hart.&  N.Y. Trans.  2.000.000     100 

Bonds  (See  also  V.  104.  p.  1264.) 

75 


Cent.  N.  E.  1st  4s.   1,500,000 
Harlem  Riv.  &  Port. 

Debenture  5s. .13, 000. 000       93 
Prov.  &  Dan. 

1st  5s 600.000       90 

Sea  View  RR.  1st  5s     600.000       90 
Conn.  Co.  deb.  5s.   1,250.000       97 
4s  of  1904.  V    85.  p.  1143. 
p. 976.  1039,  1493;  V.84,  p.  103.  694. 
($29,000,000)  47o   15-year  debentures 
with  a  fixed  rate  In  marks  and  £  were  sold.     V.  84.  p.  391.  450,  508,  804. 
93 1.     The  dollar  bonds  are  issued  in  exchange  for  the  foregoing  bonds 
$  for  $,  and  are  to  be  secured  by  any  future  mortgage  on  the  main  line  be- 
tween Woodlawn,  N.  Y.,  and  Providence,  and  also  Springfield,  235  miles, 
pro  rata  with  any  other  bonds  secured  thereby.     V.  103,  p.  759.     Provi- 
dence Terminal  Co.  bonds  ($7,500,000  authorized),  see  V.  82.  p.  929.  629. 
693,  1213,  1323;  V.  83,  p.  96,  819. 

The  $39,029,900  6%  debentures  are  convertible  into  stock  after  Jan.  15 
1923  at  par,  and  are  to  be  secured  by  any  mtge.  hereafter  created,  covering 
the  main  lines  between  Woodlawn,  N.  Y.  City,  and  Springfield,  Mass.,  or 
New  Haven,  Conn.,  and  Providence,  R.  I.  V.  85,  p.  1270,  1339.  1402.  1647. 
The  $700,000  5%  debentures  for  New  Haven  station  are  to  be  secured  by 
any  future  mortgage.  In  March  1917  none  had  been  issued.  V.  103, 
p.  1302,  1119.  1593.     Equipment  trusts  of  1917.  V.  105.  p.  910. 

The  development  of  the  adjacent  surplus  real  estate  not  used  for  the 
Grand  Central  Terminal,  N.  Y.,  will  be  financed  through  the  N.  Y.  Realty 
ft  Terminal  Co.,  whose  stock  Is  equally  owned  and  obligations  guaranteed 
by  N.  Y.  N.  H.  ft  H.  and  N.  Y.  Central.     V.  95.  d.  964;  V.  101.  p.  370. 

Equipment  notes  of  1914,  V.  98.  p.  913;  V.  99.  p.  1367.  1452  1911. 
Equipment  trusts  of  1915  to  1917,  V.  105,  p.  1708.  V.  103,  p.  119,  1601. 

Of  the  $21,390,000  N.  Y.  Westchester  &  Boston  1st  4^s.  this  company 
owned  $2,190,000  on  June  30  1916.     See  "Electric  Ry.  Section." 
Outstanding  Consolidated  Ry.  Co.  Debentures  Assumed  (see  "Elec.  Ry .  Sec") . 


4%  1906  -_x$2.011.000 
3-3  X  -4%  '05     X972.000 


Jan.  1  1956 
Feb. 1  1930 


4%  1904.-"x$4.255,000  July  1  1954 
4%  1905  ..  x2.309.000  Jan.  1  1955 
4%  1905  ..  x  1,340 .000    Apr.  1  1955 

Outstanding  Street  Railway  Bonds  Assumed  as  of  July  1916. 
(AH  5  per  cents  except  as  shown.     See  page  72,  "Elec.  Ry.  Section"). 


Hartf.  St.  4s... $2,500,000  Sept 


Green w.  Tram 

Branford  Elec 

Torr.  &  Win 

Mer.So.&Comp. 
Staff.  Sp.  St 


320.000  July 
63.000  Oct. 
150.000  Dec. 
175,000  July 
400,000  July 


30 
"31 
'37 
'17 
'28 
'56 


W.&O.E.4J4S $1,992,000  Jan.    "43 
N.  H.  &  Cent...     283.000  Sept.  '33 

Mer.  Horse 415,000  Jan.    "24 

Norwich  St 350,000  Oct.    "23 

Montv.  St 250,000  May  "20 

New  London  St.     150.000  Oct.    '23 
Hart. M.& Rock.    200,000  Oct.    "24 

GENERAL  FINANCES.— As  of  March  28  1917  Chairman  Elliott 
reported  that  except  for  equipment  trusts  and  the  refunding  of 
short-term  debts  no  money  had  been  borrowed  for  capital  purposes 
in  three  years,  while  In  the  past  3l  months  floating  debt  had  been  reduced 
by  $10,297,000  and  a  further  $10,037,000  had  gone  into  improvements  and 
additions.     V.  104,  p.  1702,  1264,  764. 

On  May  1  1917  V.-Pres.  E.  J.  Pearson  succeeded  President  Howard 
Elliott,  who  retired  from  executive  management  but  remains  a  director  and 
chairman  of  new  committee  on  Intercorporate  Relations.     V.  104,  p.  1702. 

In  Jan.  1918  N.  Y.  Ont.  &  Western  Ry.,  $29,160,000  of  whose  stock  is 
owned  by  this  company,  paid  a  dividend  of  2%,  the  first  distribution  since 
July  1916,  when  1%  was  paid,  preceded  by  2%  in  1913,  2%  yearly  1906  to 
1911  and  4H%  in  1915.     V.  105,  p.  2456. 

INVEST'S—  Pledged  and  unpledged,  V.  103,  p.  1605;  V.  105,  p.  1413. 
EARNS. — 11  mos.-     Gross  Net         Oth.  Inc.     Charges.       Surplus. 

^  ^  "ffi  lit  *Jt 

To  Nov.  30  1917. .78.823,276  19,597,426  2,290,930  19,367,188  2,521,168 
To  Nov.  30  1916—73,639,985  21,262,678  2,483,648  19,096,398  4,649,928 
REPORT. — For  new  fiscal  year  ending  Dec.  31  1916  in  V.  104,  p.  1709. 
Report  for  1915-16  in  V.  103,  p.  1501,  1587,  1598.  Status  1917-1918,  V. 
105,  p.  1413,  1420,  2094;  V.  106,  p.  189.  Contingent  liabilities,  see  list. 
V.  103,  p.  1604. 

Net  Income  After  Paying  Taxes,  Rentals,  Interest  and  Guaranties. 

June  30  Years—  1916-17.         1915-16.         1914-15.         1913-14. 

Net  after  all  charges $6,233,003     $4,974,052     $2,397,141         $349,204 

For  year  1916-17,  gross  earnings,  $88,624,400;  net,  $25,287,642;  non- 
oper.  income,  $6,679,480;  deductions,  interest,  rentals,  &c,  incl.  interest 
and  discount  on  $45,000,000  notes,  $25,734,119;  bal.,  sur..  $6,233,003 


Feb.,  1918.1 


RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c„  see  notes  on  first  page] 

Hew  York  New  Haven  &  Hartford  (.Concluded) — 

Naugatuok  first  mortgage  gold  assumed zo*&r 

Debentures z 

Boston  &  N  Y  Air  Line  1st  M  $5,000,000  (assum)  ..x 
Pawtuxet  Valley  1st  M 

N  H  &  Northampton  ref  M  $10,000,000  guar  p  &  1.x 
Providence  Term  1st  M  $7,500,000  g  assum  ..xo'&r 

Consolidated  Ry  debentures 

Prov  Seo  Co  deb  $19,911,000  g  gu  red  105  beg'17.xo' 
Bds  of  eleo  roads.    See  text  below  &  "Electric  Ry. 

Equipment  trusts,  due  $166,000  yearly F 

do  do    ser  A  A  due  $48  or  $49 .000  s-a.  Ph.  Pc* 

do  do    ser  BB  due  semi-annually CP 

do  do     ser  OO  due  $65,000  s-a  .. CP 

do  do    ser  DD  due  $57,000  s  a CPc* 

Bonds  of  Leading  Proprietary.  &c.  Lines  (V  103,  p. 
Holyoke  &  Westfleld  1st  M  (V  92.  p  322.  795)  gu.o* 
Boston  RR  Holding  Oo — Boston  Term  Oo — Central 
New  York  Connecting  RR  and  Old  Colony — See  th 

Providence  &  Worcester  first  mortgage  currency 

New  Eng  Invest  &  Sec  pref  cum  4%  guar 

do         do         Funding  gold  notes 

N  Y  Wes  &  Bos  1st  M  $60,000,000  g  red  1100  xo'&r* 

New  England  Navigation  Co  debentures  gold x 

do  do  do    

Springfield  Ry  cos  4%  cum  pref  stock  red  105  guar. 

New  York  &  Northern— See  N  Y  Cent  RR. 

New  York  Ontario  &  Western — Common  stock 

Refunding  (first)  mtge  $20,000,000  gold ..Ba.xo'&r 
Gen  M  $12,000,000  gold  red  110  (see  text)  .-Nxo*&i 
Equip  notes  "A"  due  $36,000  s-a  (V  90.  p  977)  .  Baz 
Equip  notes  Ser  O  $30,000  s-a  (V  96 .p  420  ..Baz 
Equipment  notes  Series  "D"  due  $35,000  s-a 

New  York  &  Ottawa— See  N  Y  Central  RR. 

New  York  Phila  &  Norfolk— Stock.  $4,000.000 

First  mtge  $3,000,000  g  (V  68.  p  773.  978)  ..FP.xc* 
Income  mtge  g  non-cum  regis  (V  68.  p  978) FPx 

New  York  &  Putnam — See  New  York  Central 

N  Y  &  Rockaway  Beach— 1st  M  $1,000,000  g  gu.Ce.c* 
Second  mtge  Income  bonds  non-cumulative Ce.zr 


Miles 
Road 


61 
5~60 


Sectio 


1604) 
10 

New 

ose  co 
51 


Text 


112 
112 


11 
11 


Date 
Bonds 


1904 
1902 
1905 
1905 
1906 
1906 


$1.000&o 


1907 
n"p.72 
1914 
1914 
1915 
1916 
1917 

1911 

Engla 
mpanl 
1897 

1909 
1911 
1905 


1892 
1905 
1910 
1913 
1916 


1899 
1899 

1887 
1887 


Par 
Value 


Amount 
Outstanding 


1.000 
(?) 


ll.OOO&c 


1.000 


1,000 
1.000 


1.000 

1.000 
nd  Ry — 
es 

1.000 
100 


$  &  £ 


RR. 


100 

100 
1.000 
1.000 
1.000 
1,000 
1.000 

50 
1.000 
1.000 


1.000 
1.000 


Rate 
% 


$2,500,000 

234.000 

3.777.000 

160.000 

2.400.000 

4,000.000 

See  text 

19.899.000 

7.278.000 

1.992.000 

679.000 

1,900.000 

1.235.000 

1,103.000 

196.000 
See  those  co 

1.500,000 
4,000.000 
5.000.000 
See  text. 
3.600.000 
675,000 
3.387.950 

58.113.983 

20,000.000 

8.630.000 

180.000 

630.000 

385,000 

2.500,000 

2.600,000 

881.000 

984.000 
980,000 


4g 
3H 

4g 

4 

4 

4g 


M 

A 
F 
A 
J 

u 


4g 
4.  4M.  £ 
5 
68 

m 

4M 

mpanles 

4 

4 

1  to  5 

4M  g 
4g 
4 
4 


When 
Payable 


&  N 

&  O 

&  A 

&  O 

d>  D 

&  S 


MAN 

Various 
A  &  o 
M  &  N 
J  &  D 
M  &  S 
F     &    A 

A     &     O 


A     &     O 
J      &     J 


J  &  J 
M  &M13 
J  &  J 
J      &     J 


4g 
4g 
4J4 
4M 
4H 


12  In 
4 
4 


'17 


5g 

Up  to  5 


Last  Dividend 
and  Maturity 


May  1  1954 
Oct  1  1930 
Aug  1  1955 
Apr  1  1925 
June  1  1956 
Mch  1  1956 


May  1  1957 
1916  to  1956 
Apr  1918-1929 
To  Nov  1924 
Tne  1918tol925 
Mar'18-Sept'26 
Aug  '18- Aug  '27 

Apr  1  1951 


Places  Where  Interest  and 
Dividends  are  Payable 


Second  Nat  Bk.  N  Haven 
do  do 

do  do 

New  Haven,  Conn 
Second  Nat  Bk.  N  Haven 
do  do 


Equitable  Trust  Co.  N  Y 


Farm  Loan  &  TrOo,  N  Y 
Phlla  Tr  8  D  &  Ins  Oo 
Phila  Commercial  Trust 


Commercial  Tr  Oo,  Phlla 
Treasurer,  N  Haven, Con 


M  &  S 

J  &  D 

A  &  O 

M  &  S 

A  &  O 

M&N30 
J     &     J 

M   &    N 

M    &     S 
5  in  1916 


Oct  1  1947 
Jan  1918,  2% 
Apr  1 1924 
July  1  1946 
Nov  13  1955 
Jan  1  1955 
Jan   1918,     2% 

Jan  14  1918.2% 
June  1  1992 
June  1  1955 
Apr    1918  to '20 
Mar  1918  to '28 
Apr'18-Apr  '23 

Nov30  1917  6% 
Jan   1  1939 
Jan   1  1939 

Sept  1  1927 
Sept  1  1927 


R  I  Hosp  &  Tr  Co.  Prov 


New  York  &  London 


Checks  mailed 

Office,  Gr  Cent  Ter,  N  Y 
do  do 

Bankers  Trust  Co.  N  Y 
do  do 

do  do 

Checks  mailed 
Broad  Street  Station 
Checks  mailed  (see  test) 

Treasurer  Penn  RR,  N  Y 
Broad  St  Station.  Phlla 


NEW  YORK  NEW  HAVEN  &  HARTFORD  (Concluded)— 


-Dec.  31  Years- 


Miles,  operated. 


Passenger  earnings 

Freight  earnings 

Miscellaneous 

Gross  earnings 

Net,  after  taxes 

Other  income 


1916.  1915. 

1.995  2.004 

$  $ 

31.085,035  27,996,925 

38,727.424  34.397.449 

10,619.708  7.712,212 


June  30  Years 

1914-15.  1913-14. 

2,005  2.046 

$  $ 

27.010.799  27.643.836 

31.179,319  32,476,639 

7.189.146  7.332,117 


..  80,432.167 
..  23,058.358 
.-     7,288,281 


Total  net  income 30,346,639 

Interest  on  bonds,  &c._  10,894,567 

Rentals,  &c 12,755.019 

Separately  oper.  prop's.        984,391 

Miscellaneous 157,684 

Dividends 


70,106,586 

22,069.085 

5.568,512 

27.637.597 

11.392,027 

10,493,732 

986,726 

105,970 


65.379,264     67.452,592 

18.502.082     14,650.123 

5.855.051       7.821.524 


22,471.647 

11.917.056 

8.926,529 

1,098.325 

261.074 

(1^)2356769 


24.357,133 

11.180.323 

9,705.146 

995.572 

168,121 


Balance sur.5.554,977sur4.659.140sur2.307.972def2.088.106 

OFFICERS. — Pres.,  E.  J.  Pearson,  Boston;  Sec,  Arthur  E.  Clark; 
Treas.,  Augustus  S.  May,  New  Haven,  Conn.     V.  101,  p.  1629. 

Directors. — Howard  Elliott,  James  L.  Richards  and  Jos.  B.  Russell, 
of  Boston;  John  T.  Pratt  and  J.  Horace  Harding,  N.  Y.  City;  T.  De  Witt 
Ouyler,  Phila.;  Edward  J.  Pearson,  Arthur  T.  Hadley,  Benj.  Campbell, 
Eli  Whitney,  Augustus  S.  May,  New  Haven,  Conn.;  Francis  T.  Maxwell, 
Rockville,  Conn.;  Edward  Milligan,  Hartford,  Conn.;  Frank  W.  Matteson, 
Providence,  R.  I.;  Harris  Whittemore,  Naugatuck,  Conn. — (V.  106, 
p.  86,  189,  396,  498,  607,  715.) 

NEW  YORK  ONTARIO  &  WESTERN  RY.— Operates  from  Weehawken, 
opposite  N.  Y.  City,  to  Oswego,  on  Lake  Ontario,  In  all  568  miles,  viz.: 


Road  Owned —  Miles. 

Otwego  to  Cornwall,  N.  Y 272 

branch  to  New  Berlin 22 

do       to  Delhi 17 

do       to  EllenvUle 7 


Total  owned •  319 

Trackageitlll  2079)  W. Shore  RR.- 
C'nwall  to  W'ken  (V.61.P.425) .  56 
•  See  this  company. 


Road  Controlled,  &c. —  Miles 

Pecksport,  Conn,  (leased) 4 

Ont.  Carb.  &  S.  (leased)  Cadosla. 

N.  Y..  to  Scranton.  Pa,  &c 73 

Rome  &  Clinton  (leased) *13 

Utlca  Clinton  &  Blng.  (leased)  ..*31 

Wharton  Valley  (owned) 7 

EllenvUle  &  Kingston  (leased) 28 

Port  Jervls  Mont.  &  Summltvllle 

(owned  and  leased) .  38 


CONTROL.— In  Oct.  1904  N.  Y.  N.  H.  &  H.  RR.  acquired  $29,160,000 
com.  stock  at  $45  per  share  and  $2,200  of  the  $4,000  pref.  V.  95.  p.  481, 
V.  79.  p.  2086,  2643;  V.  80.  p.  1363.  2458;   V.  81.  p.  1044;  V.  97.  d.  1427. 

STOCK.— There  Is  $4,000  old  preferred.     V.  79.  p.  977.  980.  1332. 

DIVIDENDS:       f  '05.  '06  to  '11.  '12.  "13.  1914-15.  '16.  1917.      1918. 

On  common %\  4M  2%  yearly.     0       2       None      1%  None  Jan.  2% 

In  Jan.  1918  paid  2%  dividend  on  common  stock.     V.  105,  p.  2456. 

BONDS,  &C. — Refunding  mtge.  for  $20,000,000  covers  319  miles  of  road 
owned,  all  the  securities  of  the  Ont.  Carb.  &  Scran.  Ry.,  54  miles,  and  all 
after-acquired  property.  V.  72,  p.  87;  V.  78,  p.  2012;  V.  80,  p.  651.  As 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79,  p.  1332,  1432;  V.  92, 
p.  462;  V.  94,  p.  1508;  V.  96,  p.  420,  653. 

Early  in  the  calendar  year  1899  the  coal  properties  at  Scranton,  Pa. ,  of  the 
Lack.  Iron  &  Steel  Co  (the  capacity  of  the  collieries  then  open  being  about 
700,000  tons  per  annum)  were  purchased  by  the  Scranton  Coal  Co..  aided 
by  loans  from  the  N.  Y.  O.  &  W..  the  latter  issuing  its  $2,500,000  5%  notes 
(final  Installment  paid  Feb.  1911),  and  loaning  $1,475,000  (of  which 
$305,000  has  been  repaid),  the  0.  &  W.  obtaining  contract  for  entire  ton- 
nage.    V   68.  o.  41.  429;   V.  69.  D.  604.  646;   V.  81.  p.  1792. 

In  Nov.  1900  eight  independent  anthracite  properties  with  a  maximum 
output  of  2.000,000  tons  annually  were  merged  as  the  Elk  Hill  Coal  &  Iron 
Co.,  the  N.  Y.  O.  &  W.  Issuing  its  $3,500,000  5%  s.  f.  first  Hen  gold  notes 
secured  by  the  Coal  &  Iron  Co.'s  1st  mtge.,  these  notes  maturing  each 
6  mos.  to  Dec.  1  1915,  when  final  installment  was  paid.  V.  71,  p.  1270; 
V.  73.  p.  501. 

REPORT. — Fiscal  year  now  ends  Dec.  31.  For  1916.  In  V.  104,  p.  1894. 
Coal  traffic  In  1916.  3.561,947  tons  (out  of  5.421.102  tons),  against 
4,072.683  tons  in  1915.     For  1917.  V.  106,  p.  491, 

Dec.  31  Years 

1917. 

Gross  earnings $9,164,878 

Net,  after  taxes not  stated 

Net   income $2,227,676 

Interest  on  funded  debt [ 

Miscellaneous  interest  and  discount.  .  -j    1 ,250,209 
Rentals,  &c 


Preferred   dividends. 
Common  dividends. . 


210 


1916. 
$8,794,166 
$2,326,249 
$2,510,383 
$1,145,200 
73,271 
452,230 
210 
(1%)581,071 


1915. 
$8,779,753 
$2,314,810 
$2,499,920 
$1,145,200 
71,812 
460,947 
210 


Balance,  surplus $977,257         $258,301         $821,750 

Pres.,  John  B.  Kerr.     Office,  New  York. — (V.  105,  p.  1309.  2184,  245  6.) 
NEW  YORK  &  PENNSYLVANIA  RR.— V.  105.  p.  2272.  2366. 

NEW  YORK  PHILADELPHIA  &  NORFOLK  RR.— In  Jan.  1909  all  but 
$7,250  of  the  $2,500,000  stock  had  accepted  the  offer  of  the  Pennsylvania 
RR.  to  buy  the  stock  (V.  90.  p.  977).  V.  95,  p.  1332.  Equipment  trust 
obligations,  $600,000. 


EARNINGS. 

Gross         Net,  after 
Year —       Earnings.         Taxes. 
1917 -..$5,516,810     $1,151,403 
1916. ._   5,194,158       1,598,343 

Secretary,  Lewis  Neilson. — (V 


For  twelve  months  ending  Dec.  31: 1917:  V.  106,  p.  598. 

Other     Int.,  Rents,  Dividends    Balance, 

Income.  S.Fd.,r%c.   (12%).       Surplus. 

$78,084     $359,640     $300,000     $569,837 

72,408       427,753       300,000       942,999 

104,  p.  362.  1702;  V.  106.  p.  598.  607.) 


NEW  YORK  &  ROCKAWAY  BEACH  RY.— Owns  Glendale  Jet.  to  Rock- 
away  Park.  10.31  m.,with  branches. 2.06  m.;  total,  12.37  m.;  double-track. 
Stock.  $1,000,000;  par,  $100.  Leased  50  years  from  July  1  1904  by  Long 
Island  RR.  Co.,  which  owns  $972,000  stock,  whose  endorsement  Is  printed 
on  1st  M.  bonus.  On  Jan.  1  1916  $101,000  firsts  were  owned  by  L.  1.  RR.. 
together  with  the  $978,000  incomes.  V.  83.  p.  890.  First  dl v.  on  stock  and 
incomes,  5%  each,  paid  in  1914.  1915  and  1916.  V.  100.  p.  1079.  Oal. 
year  1916,  gross,  $1,371,520;  net,  $410,109;  other  income,  $1,946;  deduc- 
tions, $406,701;  bal..  sur..  $5,354.— (V.  100.  p.  1079;  V.  102,  p.  1540.) 

NEW  YORK  SHORT  LINE  RR.— Owns  a  cut-off  for  the  Reading  Co. 
between  Cheltenham  and  Neshaminy  Falls,  9.38  miles,  opened  May  1906. 
V  79,  p. 1038.  To  be  4-tracked — 2  tracks  laid  at  present  and  on  1 .73  miles 
3  tracks.  Leased  to  Phila.  &  Reading  Ry.  for  999  years  from  Feb.  1  1907. 
The  $250,000  stock  Is  owned  by  Reading  Co.,  which  guarantees  the  bonds; 
principal  and  Interest. — (V.  84.  p.  1552:   V.  87.  p.  1421.) 

NEW  YORK  SUSQUEHANNA  &  WESTERN  RR.— (See  Erie  Map.) 


Owned  (in  fee)  or  entire  stock.  Miles. 
Jersey  City  to  Stroudsburg,  Pa..  99 

(Double  track  19  miles.) 
Beaver  Lake.  N.  J.,  to  Unlonvllle.  21 

Total  road  operated  December  31 


Wilkesbarre  '&  Eastern 65 

Susquehanna  Connecting  RR 8 

Other  branches; 24 

Trackage 4 

1916 - 221 


Net   Income. 

$216,934 

429.766 


STOCK.— Pref..  $13,000,000;  com..  $13,000,000,  of  which  the  Erie 
owned  Dec.  31  1916.  $25,610,658  com.  and  pref. — of  this,  $6,630,000  com. 
and  $12,936,000  pref.  being  deposited  under  its  mortgages.  Dividends  on 
pref.,  Nov.  1891  to  1892.  2H%  yearly:    none  since. 

BONDS. — General  5s  are  reserved  to  retire  2d  4  Ms.  See  abstract,  V.  52; 
p.  84.     The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess't. 

Terminal  bonds,  see  Issue  of  Jan.  1898  and  abstract,  V.  57,  p.  512. 

The  $3,500,000  Midland  RR.  6s  were  extended  30  years  from  1910  at  5% 
and  $200,000  Paterson  Ext.  5s  40  years  at  same  rate.     V.  90.  p.  373.  91. 

Equipment  notes,  1916,  V.  103,  p.  61.  Loans  and  bills  payable  Dec. 
31    1916.    $350,000. 

EARNINGS. — 12  mos., J 1917.. Gross,  $3,478,993;      net(aft.      $582,720 
Jan.  1  to  Dec.  31.         \1916--Gross,    3,398,205;       taxes)  774,137 

REPORT. — For  new  fiscal  year  ending  Dec.  31  1916,  In  V.  105,  p.  69. 

Year —  Gross.  Net.         Other  Inc.       Charges. 

1916 $3,974,431        $962,089     $249,355        $994,510 

1915 4.107.036       1.331.380       183,008       1,084.622 

—  (V.  100,  p.  475;  V.  103,  p.  61;  V.  105,  p.  69.) 

NIAGARA  JUNCTION  RY. — A  terminal  and  switching  road  extending 
from  Niagara  Falls.  N.  Y..  to  Fletcher's  Corners,  N.  Y.,  4.86  miles:  factory 
sidings,  9.16  miles.  Electrically  operated  since  September  1  1913.  V. 
97,  p.  1837.  Stock,  $160,000  com.  and  $85,000  8%  cum.  pref.  ($55,000 
more  pref.  in  treasury) ,  all  owned  by  Niagara  Falls  Power  Co. 

Calendar  year  1916,  net.  $72,910;  other  income,  $427;  int.  and  taxes, 
$20,125;  bal.,  sur.,  $53,211.  Pres.,  Edward  A.  Wickes;  Sec.  &  Counsel. 
Fred'k  L.  Lovelace;  Treas..  Paxton  Little.     N.  Y.  office,  15  Broad  St. 

NORFOLK  &  PORTSMOUTH  BELT  LINE  RR.— See  page  212. 

NORFOLK  SOUTHERN  RR.— Operated  Dec.  31  1916  907.71  mile*' 
extending  from  Norfolk,  Va.,  to  Raleigh.  Goldsboro  and  Beaufort  and  the 
Piedmont  section,  N.  C,  with  branches.  Of  this  total,  the  company  owns 
794.04  miles  and  leases  108.33  miles  (from  Goldsboro  to  Morehead  City), 
and  has  trackage  rights  on  5.34  miles;  44.82  miles  Is  equipped  electrically. 

At  Norfolk  the  company  has  connection  with  steamship  lines  which 
furnish  practically  a  dally  service  to  Washington,  Boston,  Richmond. 
Baltimore,  Philadelphia  and  New  York. 

Owns  entire  cap.  stock  and  bonds  of  John  L.  Roper  Lumber  Oo.,  owning 
over  600,000  acres  of  timber  lands  and  200,000  acres  of  timber  rights.  V.  87. 
D.  1415.  The  John  L.  Roper  Co.  owns  entire  stock  ($175,000)  of  Carolina 
RR..  Snow  Hill  to  Pink  Hill.  N.  C.  35  miles.     V.  95.  p.  1684:  V.  96.  p.  863. 

As  to  Piedmont-Cumnock  Coal  Co.,  an  ally  or  subsidiary,  see  V.106,p.607. 

ORGANIZATION. — Successor  May  5  1910  to  N.  &  S.  Railway,  foreclosed 
Deo.  7  1909  per  plan  V.  87.  p.  614.  678.     Incorp.  In  Virginia  May  2  1910. 

STOCK  AND  BONDS. — Under  plan  In  V.  87,  p.  614.  678.  the  new  oo. 
authorized  $16,000,000  stock  and  $12,000,000  "First  &  Refunding"  M.  6s. 

Of  the  "First  &  Refunding"  $35,000,000  bonds,  $8,100,000  were  made 
issuable  for  general  corporate  purposes,  of  which  $7,525,000  were  sold; 
also  (February  1913)  $5,456,000  authorized  by  the  stockholders  in  June 
1912  to  acquire  the  Raleigh  Charlotte  &  Southern  Ry.  and  improve- 
ments and  extensions;  $3,981,000  were  reserved  to  retire  a  like  amount 
of  underlying  bonds,  leaving  $18,638,000  available  for  future  purposes,  of 
which  $3,693,000.  however,  were  issuable  only  upon  vote  of  three-fourths 
of  the  directors  and  a  majority  of  the  stock  for  additional  road.  To  Jan.  1 
1918  retired  by  sink,  fund,  $555,000;  held  for  co.  by  Cent.  Tr.  Co..  $1,955,- 
000;  held  by  public.  $12,870,000.  mK«^» 

These  bonds  are  secured  by  a  first  mortgage  on  334  miles,  and,  subject 
to  underlying  Issues  aggregating  $3,981,000,  on  455  additional  miles,  and 
also  by  a  first  lien  on  practically  the  entire  equipment,  valued  at  about  $2,- 
720  625;  also  by  a  1st  lien  on  the  entire  stock  ($1,000,000)  and  1st  M.  bonds 
($5  000  000)  of  the  John  L.  Roper  Lumber  Co.,  owning  10  planing,  saw  and 
shingle  and  cedar  mills,  with  an  annual  oapaolty  of  150.000.000  ft.,  board 
measure;  and  140  miles  of  standard-gauge  logging  road.  300  logging 
oars  25  locomotives,  &o.  The  value  of  the  Roper  lumber  property  has 
been  estimated  at  $12,785,000.  Sinking  fund  $100,000  yearly,  as  long  as 
the  lumber  company  bonds  are  pledged,  at  least  one-half  for  purchase  or 
redemDtlon  of  bonds  of  this  Issue,  and  the  balance.  If  any,  for  construction, 
mpts..  &c.   V.  93.  p.  1534;  V.  96.  p.  487:  V.  97.  p.  1204:  V.  98.  p.  623. 

The  3-year  notes  of  1917.  $1,000,000  auth.,  are  secured  by  pledge  with 
trustee  of  $1,575,000  First  &  Ref.  Mtge.  5s.  due  1961.  The  proceeds, 
except  $176,000.  which  were  used  to  retire  $176,000  R.  &  S.  Gen.  M.  6% 
bonds,  paid  Oct.  1  1917.  will  be  used  for  expenditures  for  equipment  and 
betterment  work.     V.  104.  p.  1264.  1388,  1801. 

Atlantic  &  North  Carolina  $325,000  guar,  bonds  of  1917.  see  that  CO. 
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RAILROAD  COMPANIES 

Miles 

Date 

Par 

Amount 

Rate 

When 

Last  Dividend 

Places  Where  Interest  ana 

[For  abbreviations.  &c,  see  notes  on  first  page] 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

N  Y  Short  Line— 1st  M  $1,500,000  g  gu  p  &  l.PeP-kvo* 

9.38 

1905 

$1,000 

$1,500,000 

4g 

F 

& 

A 

Feb  1  1955 

Reading  Terminal.  Phlla 

■  Y  Sua  &  West— Midland  RR  1st  M  g  ext  '10.Ce.xc* 

7a 

1880 

500  <fco 

3.488.500 

6g 

A 

& 

O 

Apr  1  1940 

Office.  50  Church  Street 

Paterson  ExtenRR  1st  M  ext  In  1910  at  5%  s  t  g.xo* 

12? 

1881 

1.000 

200.000 

5g 

J 

& 

U 

June  1  1950 

do                 do 

Mew  York  ausq  &  western  nrst  M  ref  g Ce.zc* 

1887 

1.000 

3.745.000 

5g 

J 

& 

J 

Jan   1  1937 

do                 do 

Seoond  M  ($1,000,000  gold)  3d  M  on  72  m-Ce.zc* 

127 

1887 

1.000 

447.000 

4X  g 

F 

& 

A 

Feb  1  1937 

do                 do 

General  mortgage  for  $3,000,000  gold Ce.zc* 

127 

1890 

1.000 

2.552.000 

5g 

F 

& 

A 

Aug  1  1940 

do                 do 

Terminal  first  mtge  for  $2,000,000  gold Usx.o'&r 

1893 

1.000  &c 

2.000.000 

5g 

M 

& 

N 

May  1  1943 

do                 do 

WUkes-B  &  E'n  IstMggup&l  (V60.  p  481).Q.zo* 

65 

1892 

1.000 

3.000.000 

5g 

J 

& 

D 

June  1  1942 

do                 do 

Equipment  notes  series  A  due  $40,000  seml-ann x 

1911 

1.000 

280.00  0 

4« 

K 

& 

A 

Aug  '18-Aug'21 

Commercial  Tr  Co.  Phlio 

do         do     B  due  $21,000  semi-ann 

1913 

1.000 

231,000 

5g 

IV1 

& 

N 

May'18-May'23 

Phila  Tr  S  D  &  Ins  Oo 

do         do     O  due  $28,000  $27,000  seml-ann  guar 

1916 

1,000 

468,000 

4^g 

J 

& 

J 

JuIyl8toJ'ly'26 

Phila  Trust  Co.  Phila 

Allied  Companies — 

Passaic  &  N  Y  1st  M  (999  years  rental)  ext  1910 -.x 

a 

1885 

500 

70.000 

5 

J 

& 

D 

Deo  1  1940 

Office,  50  Church  St.  N  Y 

lew  York  Texas  &  Mexico — See  Galveston  Harrisburg 

&  San 

Anton 

lo 

Newark  &  Bloomfield — Stock,  6%  rental 

4 

50 

1.600.000 

6 

4 

* 

() 

Oct  2  1917.  3% 

90  West    St,    New  York 

Newport  &  Cincinnati  Bridge — See  Louisville  &  Nash 

vllle 

Niagara  Junction  Ry— First  M  $650,000  gold.Ba.xe* 
Norfolk  &  Portsmouth  Belt  Line — First  mtge.-.FPx 

Text 

1902 

1.000 

175.000 

5g 

P 

& 

A 

Aug  1  1922 

Bankers  Trust  Co.  N  Y 

8 

1898 

1.000 

250,000 

5 

V 

& 

A 

Feb  1  1938 

Fidelity  Trust  Co.  Phlla 

EllzRlv  1st  Mg  gup  &  1st  red  105since'll-GP.xo* 

4.6 

1905 

500  &c 

169,000 

4g 

A 

& 

() 

Oot    1  1935 

GIrard   Trust    Co.    Phlla 

Norfolk  &  Carolina — See  Atlantic  Coast  Line  RR 

Norfolk  Southern— Stock  $16,000,000  authorized 

100 

16.000.000 

Jan  11914.  H% 

Checks  mailed  Norf  office 

First   mortgage Mp.xo* 

223 

1891 

1.000 

1.655.000 

5g 

M 

& 

N 

May  1  1941 

Metropol  Tr  Co.  N  Y 

First  General  mortgage  gold  redeemable  at  115. -Ox 

223 

1904 

1.000 

825.000 

5g 

J 

& 

J 

July  1  1954 

Guaranty  Trust  Co.  N  Y 

Suffolk  &  Carolina  first  cons  mtge  gold  red  110  -.xc* 

75 

1902 

1  000 

650.000 

5g 

J 

& 

J 

July  1  1952 

International  Tr  Co,  Bait 

lst&Ref  M  $35,000,000  red  105  since  1915  Ce.xc*  &r* 

789 

1911 

500  &c 

12,870,000 

5g 

b' 

& 

A 

Feb  1  1961 

Central  Trust  Co,  N  Y 

Raleigh  &  Cape  Fear  1st  M  g CoLxo* 

32 

1903 

1.000 

137.000 

5g 

U 

& 

8 

Mch  1  1943 

Columbia  Trust  Co,   NY 

Raleigh  &  Southport  first  mort  $2,000,000  --.Colx 

61 

1905 

1.000 

374,000 

5g 

J 

& 

D 

June  1  1965 

Columbia  Trust  Co,  N  Y 

Aberdeen  &  Asheboro  1st  M  $164,000  g-MeBa.xc* 

82 

1910 

1.000 

164,000 

5e 

J 

& 

J 

Jan    1  1940 

Merc  Tr  &  S  Dep  Co, Bait 

Three-year  Secured  Notes  call  101 Ce 

1917 

1.000  &c 

1.000,000 

6g 

A 

& 

O 

Apr  1  1920 

Central  Trust  Co.,  N  Y 

Equipment  trusts  series  A  due  $25,000  seml-ann 

— 

1914 
19  ir 

1,000 

300.000 
1,000.000 

5 

4  g 

J 

& 
& 

J 

N 

July   18-Jan  '24 
May  1  1961 

Norfolk  Terminal— lBt  M  $2,000,000  g  gu  re  l..G.xc* 

Guaranty  Trust  Co.  N  Y 

Norfolk  &  Western — Common  stock  $150,000,000.  Ox 

100 

120,445,400 

See    text 

( 

3— 

M. 

Mar  19  1918  \% 

Offloe,  Philadelphia 

Adjust pref(p&d)4%  stock non-cum  $23.000.000.Qx 

100 

22.992,300 

4  In  1917 

Q— F 

Feb  19  1918  1% 

Office,    Philadelphia 

N  &  W  gen  (now  1st)  M  Norf  to  Bris  &c  g  -.FP.xc* 

428 

1881 

1.000 

7.256.000 

6g 

M 

& 

N 

May  1  1931 

Bankers  Trust  Co,  N  Y 

New  River  Division  first  mortgage  gold--.FP.xc' 

200 

1882 

1.000 

2,000.000 

6g 

A 

& 

U 

Apr  1  1932 

do                 do 

Improvement   &  extension  mortgage  gold.FP.xc* 

572 

1883 

1,000 

5.000.000 

6g 

V 

&, 

A 

Feb   1  1934 

do                 do 

Scioto  Valley  &  New  Eng  1st  M  assum  gold-Ce.zc* 

127 

1889 

1.000 

5,000,000 

4g 

M 

& 

JN 

Nov  1 1989 

do                 do 

N  &  W  First  Oonsolmtge$62.500.000g--Ba.xo•&^• 

1.626 

1896 

100  &c 

40.400.500 

4g 

A 

& 

O 

Oct   1  1996 

do                 do 

DIVIDENDS.— In  1911.  2%   (quar.):    1912  to  Jan.  1914.  2%  (Q.-J.). 
None  since,  to  Oct.  1916.     V.  98.  p.  1000.  1072. 

EARNINGS.— 11  mos.,J1917--Gross,  $1,883,651;   net  (aft.    $1,101,292 
Jan.  1  to  Nov.  30.        1 1916..Gross,    4,506,397;     rents),        1,254,698 
Compare  official  statement  in  July  1917.     V.  105,  p.  819. 

REPORT.— For  year  ending  Dec.  31  1916  in  V.  104.  p.  2337.2355.  2445. 


1916.  1915. 

Gross  earns-.$4,939,172  $4,135,347 
Net,  aft.  taxes  1,503,242  977.364 
Other  income.       378,859        307,543 


1916.  1915. 

Total  net  inc.$l,882,101  $1,284,907 
Int.,  rents,  &c.  1,376,590  1,278,488 
Surplus $505,511  $6,420 


OFFICERS. — Chairman,  Marsden  J.  Perry;  Pres.,  Joseph  H.  Young; 
Norfolk;  V.-P..  Richard  H.Swartwout, 44  Pine  St.,N.Y.;  Sec..  Morris  S. 
Hawkins,  Norfolk;  Asst.  Sec.,  James  T.  Avery.  37  Wall  St.,  N.  Y.;  Treas.. 
Matthals  Manly,  Norfolk;  General  Counsel,  Joline,  Larkin  &  Rathbone 
Gen.  office,  Norfolk,  Va.  N.  Y.  office,  37  Wall  St. — (V.  105,  p.  716.  819; 
V.  106,  p.  607.) 

NORFOLK  TERMINAL  RY. — Owns  a  union  passenger  station  at 
Norfolk,  Va.,  with  approaches,  opened  June  1  1912,  used  by  the  Vir- 
ginian Ry..  Norfolk  &  Western  Ry.  and  Norfolk  Southern  RR.,  whloh 
own  the  entire  stock  and  undertake  to  meet  all  expenses,  charges  and 
Interest  and  principal  of  bonds.  Bonds  authorized  March  20  1911,  $2,- 
000,000,  guaranteed,  prin.  and  int.,  by  the  three  lessor  companies  of 
which  $1,000,000  have  been  sold.  Redeemable  at  105  after  Nov.  1  1925 
V.  92,  p.  660,  1109;  V.  93,  p.  667,  1191.  Pres.,  J.  H.  Young;  V.-P.,  N.  D. 
Maher;  Sec,  Francis  W.  Russell,  and  Treas.,  M.  Manly,  all  of  Norfolk,  Va. 
—(V.  93,  p.  667,  1191;  V.  94,  p.  1696.) 

NORFOLK  &  WESTERN  RY.— (See  Map.)—  System  extends  from  Nor- 
folk, Va.,  westward  to  Columbus  and  Cincinnati,  O.,  and  northward  to 
Hagerstown,  Md..  with  branches  to  the  various  coal  fields  In  Va.  and  W.  Va. 


Miles. 

Roanoke  to  Winston 119 

Sundry  branches 537 

Columbus  terminal 4 

Trackage 14 


Total  operated  Jan.  1917 2,085 


Road  Ownfid —  Miles. 

Norfolk,  Va.,  to  Columbus,  O...704 
Radford,  Va.,  to  Bristol,  Tenn..l06 
Roanoke,  Va.,  to  Hagerstown.. 237 

Graham  to  Norton 100 

No.  Caro.  Junction  to  Fries 44 

Lynohburg  to  Durham,  N.  C 115 

Portsmouth  Junction  to  Cincin- 
nati and  Ivorydale 106   Double  track 648 

ORGANIZATION. — Successor  In  1896  of  Norfolk  &  Western  RR.,  &c, 
foreclosed  per  plan  In  V.  62.  p.  641.  In  March  1910  Penn.  RR.  and  sub- 
sidiary companies.  It  Is  understood,  owned  about  51%  of  the  stock,  the 
holdings  sold  In  1906  ($16,000,000)  having  been  re-purchased  In  1909  and 
also  additional  amounts  acquired.  As  of  Dec.  31  1916  the  Penn.  Co.  owned 
»5.000,000  pref.  and  $3,190,500  com.  stock.  V.  83.  p.  502:  V.  88,  p.  1062; 
V.  98,  p.  763;  V.  95,  p.  361,  688.  In  1916  purchased  remaining  stock  of 
79-mile  Virginia-Carolina  Ry.  V.  103,  p.  321.  Boat  lines,  V.  105,  p.  73. 
As  to  Winston-Salem  Southbound  RR.,  see  that  company. 

STOCK. — Provisions  of  pref.  stock  were  In  the  Issue  of  April  1897,  p.  4. 

DIVS—       /  '04.    '05.     '06.  "07.  '08.  '09.    "10.  '11.  '12-'15    '16     1917 
Common__%\     3      3«    4H      5      4     4J4      5     5X    6  y'ly.  1%    Text 

In  June  1916  dividend  was  Increased  to  \%%  quarterly  and  an  extra  of 
1%  was  paid.  1917,  Mar.,  \%%  and  1%  extra;  June,  Sept.  and  Dec., 
1>A%.     1918,  Mar.,   \%%. 

BONDS. — The  First  Consolidated  mtge. of  1896  Is  limited  to  $62,500,000, 
the  balance  unissued  being  reserved  to  retire  the  underlying  bonds.  V.  73, 
p.  502;  V.  74.  p.  151:  V.  75.  p.  505;  V.  77.  p  1785;  V.  78.  p.  229.  They  are 
a  1st  M.  on  about  890  miles  of  railroad,  upon  Important  terminals  at  Norfolk 
and  Lamberts  Point,  upon  the  Ohio  River  Bridge  and  the  Roanoke  Machine 
Works;  also  a  consol.  M.  upon  736  miles  subject  to  the  undisturbed  Hens. 
They  also  cover  equipment.  See  abstract,  V.  64,  p.  376;  V.  72,  p.  137. 
438.  532,  723,  1080;  V.  75,  p.  505;  V.  79,  p.  213;  V.  81.  p.  212. 

The  N.  &  W  .-Pocahontas  Joint  bonds  are  secured  by  about  290,000  acres 
Of  ooal  lands  owned  and  held  by  the  Pocahontas  Coal  &  Coke  Co.,  whose 
•took  Is  owned,  of  whloh  about  50,000  acres  have  been  leased  to  companies 
whose  stock  Is  all  owned  by  the  U.  S.  Steel  Corp.  and  39,797  to  other  con- 
oerns,  the  royalties  under  suoh  leases  alone  being  shortly  expected  to  be  suf- 
ficient to  almost  meet  the  fixed  charges.  They  are  subject  to  call  at  105 
■lnoe  1906  for  a  sinking  fund  of  2M  cents  per  ton  mined  V.  73.  p.  845, 
902;  V.  74,  p.  41.  380,  1197;  V.  75.  p.  502.  These  bonds  are  the  Joint  and 
■everal  obligations  of  the  Railway  Co.  and  of  the  Coal  &  Coke  Co.,  but  as 
between  the  two  companies  the  debt  Is  to  be  paid  by  the  latter  company. 

Divisional  1st  lien  and  gen.  mtge.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a  1st  lien  on  extensions  and  branches  not 
oovered  by  the  1st  consol.  mtge.  aggregating  227  miles,  and  upon  such  ex- 
tensions and  branches  as  may  be  acquired  from  the  prooeeds  of  the  new 
bonds  and  also  a  Hen  subject  thereto  upon  the  properties  covered  thereby. 
V.  78.  p.  1549;  V.  79,  p.  501.  628,  973,  1642,  1704.  2148;  V.  80.  p.  1175; 
V.  82.  p.  510;  V.  83.  p.  1471;  V.  88,  p.  231.  453. 

The  Oonv.4s  of  1907.  of  which  $25,569,000  were  issued  1907-10  (V.  83. 
p.  380.  435,  575)  are  convertible  Into  common  stock,  $  for  $.  prior  to  June  1 
1917.  and  thereafter  subject  to  call  at  105  &  int.     To  Feb.  1  1918,  $25.- 

f 78.000  bonds  had  been  converted.  V.  83,  p.  1412,  1471;  V.  84.  p.  1248; 
.  86.  p.  109.  286;  V.  90.  p.  772.  1425;  V.  93.  p.  1324. 1534;  V.  104,  p.  1592. 

Convertible  bonds  of  1912  are  convertible  into  common  stock,  $  for  $, 
prior  to  Sept.  1  1922.  and  thereafter  subject  to  call  at  105  and  int.  To 
Feb.  1  1918,  $12,907,000  converted.  In  treasury,  $269,000.  V.  94,  p.  208, 
417;  V.  95.  p.  687. 

The  25-year  4)4%  convertible  bonds  of  1913  are  convertible  Into  com- 
mon stock,  $  for  $,  prior  to  Sept.  1  1923,  and  thereafter  sub.  to  call  at  105 
sad  Int.  Converted  to  Feb.  1  1918.  $16,262,000;  in  treasury,  $1,213,000. 
V.  96,  p.  360,  663,  948;  V.  97.  p.  666.  Equipment  trusts  «f  1914.  V.  98. 
p.  1000,  1072. 

GENERAL  FINANCES.— Of  the  traffic  in  1916  66.08%  (30.676.505 
tons)  was  coal;  average  rate  per  ton  perm..0.425cts.;  train-load,  1,018  tons. 


REPORT.— For  1915-16  in  V.  103,  p.  933,  942  (see  edit.  p.  886):  for 
6  mos.  to  Dec.  31  1916.  V.  104,  p.  1138,  1165.  Fiscal  year  now  ends 
Dec.  31.     Preliminary  figures  for  1917,   V.  106,  p.  597. 

Year  end.        Year  end.    — Years  ending  June  30 — 
Dec.  31  '17.  Dec.  31  '16.         1916.  1915. 

Gross   earnings $65,910,242  $59,449,982  $57,304,586  $42,987,044 

Operating   expenses 41,161,503     33,508,732     32,181,346     27,831,815 

Taxes  (incl.  in  1917  ex- 
cess profits  taxes) 5,095,000       2.4S0.000       2,065,000       1,878,000 


Net  earnings $19,653,739  $23,461,249  $23,058,240  $13,277,228 


Hire  of  equipment 

Divs.  &  int.  received 

Other  rents,  &c,  rec'd__ 


3,292,142 


1,397,313 
811,592 
492,400 


1,011,978       1,100,804 
676,842  750,411 

437,758  192,019 


Gross  income $22,945,881  $26,162,555  $25,184,818  $15,320,462 


Bond  interest 1$3,999,744 

Other  interest,  &c / 

Pref.  dividends  (4%) ...         919.672 

Common  dividends 9,601,973 

Per  cent  on  com.  divs.  8% 


,751,027 

611.454 

919,672 

9,094,184 

7M% 


$3,915,690 

645.069 

919.672 

8.312,964 

7K% 


$4,220,959 

689.599 

919,672 

6,476,622 

6% 


Balance,  surplus. 


,424,492  $11,786,218  $11,391,423     $3,013,612 


OFFICERS. — Chairman,  L.  E.  Johnson;  Pres.,  N.  D.  Maher;  V.-P. 
(Finances).  Wm.  G.  MacDowell;  V.-P.  (Traffic),  T.  S.  Davant;  V.-P. 
(Operation),  A.  C.  Needles;  Sec,  E.  H.  Alden;  Treas.,  Jos.  B.  Lacy. 
Phila.  office.  Commercial  Trust  Bldg. 

Directors. — Victor  Morawetz,  New  York;  L.  E.  Johnson,  N.  D.  Maher 
and  David  W.  Flickwir,  Roanoke,  Va.;  W.  G.  Macdowell,  Joseph  I.  Doran, 
John  P.  Green  and  W.  W  Atterbury.  Phila.;  Joseph  Wood.  Henry  C.  Frlck. 
Pittsburgh;  M.  C.  Kennedy,  Chambersburg.  Pa. — (V.  105,  p.  73.  2543; 
V.   106,  p.   190,  499,  597.) 

NORRISTOWN  &  MAIN  LINE  CONNECTING  RR.— Owns  double- 
track  road.  64  miles  long.  incl.  bridge  over  Schuylkill  River  at  Norristown, 
Pa.  Leased  to  Phlla.  &  Reading  Ry.  Jan.  1  1904  for  999  years  at  4%  on 
stock  and  int.  on  bonds.  Reading  Co.  owns  the  $50,000  stock  and  guaran- 
tees the  bonds.— (V.  75.  p.  1148.) 

NORTH  CAROLINA  RR. — Owns  from-Goldsboro  to  Charlotte,  N.  O.. 
222.44  m.;  Caroleigh  Jet.,  N.  C.  to  Caroleigh  Mills,  1.90  m.;  total,  224.34 
miles.  Leased  from  Jan.  1  1896  to  the  Southern  Ry.  for  99  years  at  $266.- 
000  (6H%  on  stook)  per  year  till  Deo.  31  1901  and  $286,000  (equal  to  7% 
onstock)  balance  of  lease;  also  taxes.  V.  63.  p.  361.  State  of  North  Caro- 
lina holds  $3,000,000  stock.— (V.  66.  p.  665;  V.  89.  p.  163.) 

NORTH  GEORGIA  MINERAL  RY.— Projected  in  1917;  see  Louisville 
&  Nashville,  V.  105,  p.  1523. 

NORTH  PENNSYLVANIA  RR.— Owns  from  Philadelphia.  Pa.,  to  Beth- 
lehem. Pa..  56.56  m.;  Delaware  River  branch,  20.58  m.;  Doylestown  branch, 
10.09  m.;  total  first  track,  87.23  m.;  total  track,  Incl.  2d,  3d  and  4th  track 
and  sidings,  261.61  m.  Leased  for  990  years  from  May.  1  1879  to  Phlla. 
&  Reading  RR.  at  8%  on  stock,  and  lease  assumed  in  1896  by  Phlla.  8c 
Reading  Ry.     Pres.,  Charles  E.  Ingersoll.— (V.  18,  p.  668;  V.  103.  p.  2429.) 

NORTH  EAST  PENNSYLVANIA  RR.— Owns  road  from  Glenslde  to 
New  Hope.  Pa.,  25.64  miles;  2d  track,  1,99  m.;  total  tracks,  33.05  miles. 
Cap.  stock,  $400,000,  of  which  $318,950  owned  by  Reading  Co.;  par  $50. 

NORTHERN  ALABAMA  RY.— Sheffield  to  Parrish.  Ala.,  and  branohes. 
112.50  miles.  In  April  1899  a  majority  of  stook  and  bonds  purohased  by 
the  Southern  Ry.     V.  68.  p.  824.  873.     See  also  V.  69.  p.  391. 

Stock  is  $2,000,000.  Under  supp.  mtge.  of  1898  $400,000  of  the  out- 
standing $1,700,000  1st  5s  were  made  prior  Hens.  V.  67,  p.  1208.  In  year 
ending  June  30  1917,  gross,  $792,047;  net,  after  taxes,  $300,436;  other  in- 
come, $53,185;  bond  int.,  $82,500;  rentals,  &c,  $163,338;  bal.,  sur.,  $107,- 
783.  against  deficit  of  $79,556  in  year  1915-16. — (V.  69.  p.  28.) 

NORTHERN  (N.  H.)  RR.— Owns  Conoord,  N.  H.,  to  White  River  Jot.; 
Vt..  70  m.;  branch  to  Bristol.  N.  H.,  13  m.;  total.  83  m.  Subsidiary  lines. 
Conoord  &  Claremont  RR.,  71  m.;  Peterborough  &  Hillsborough  RR..  19  m 
Lease  to  Boston  &  Lowell  for  99  years  from  Jan.  1  1890  was  assigned  to 
Bos.  &  Me.;  rental  was  5%  on  stook  till  July  1  1897,  and  now  6% ,  payable  In 
gold.  Until  July  1897  1%  extra  was  paid  regularly  from  contingent  fund. 
Also  In  1894.  Jan..  5%  extra  was  paid;  in  1896,  July  2%  extra;  in  '97.  5% 
extra;  In  July  1904,  H%  extra.  In  April  1911  Bos.  &  Me.  reoelved  authority 
topurohase  stook.     V.  92.  p.  1108.— (V.  65.  p.  463;  V.  78.  p.  2385.) 

NORTHERN  CENTRAL  RY  —Owns  Baltimore,  Md..  to  Sunbury.  Pa.. 
136  miles,  all  double  track:  branch,  8  miles;  total,  144  miles.  Leases  of 
Shamokln  Valley  &  Pottsville  RR.  and  Elmlra  &  WiUIamsport  RR.  wero 
assumed  by  Penn.  RR.  in  1914. 

The  stockholders  on  Nov.  2  1910  voted  to  lease  road  to  Pennsylvania  RR. 
for  999  years  from  Jan.  1  1911,  the  holders  of  the  $19,342,550  stock  to 
receive  a  stock  dlv.  of  40%;  also  10%  In  cash  from  treasury  assets  and  a 
guaranty  of  8%  on  all  the  stock  during  the  lease.  V.  91,  p.  154.  337.  464, 
871.  1026.  The  lease  went  Into  effect  in  July  1914.  V.  99,  p.  343.  49;  V. 
91.  p.  1768;  V.  92.  p.  527,  1109,  1179.  1243.  1566;  V.  93.  p.  45,  286;  V.  98. 
p.  572;  V.  102.  p.  2342.     State  of  Md.  1st  M.  of  1855.  V.  102.  p.  1060.  1250 

SECURITIES  OWNED. — On  Jan.  1  1917  among  the  assets  held  were 
Elmlra  &  Lake  Ont.  stock  (all),  $1,500,000;  Sham.  Val.  &  Pottsv.  stock, 
$619,650;  Union  RR.  stock,  $1,225,000  (the  bal.  of  $875,000  being  held  by 
Phlla..  Bait.  &  Wash.).  &c  Also  Southern  Pacific  Co.,  $1,848,700  (ex- 
changed in  July  1913  for  Bait.  &  Ohio  stock. 

STOCK.— Penn.  RR.  on  Jan.  1  1917  owned  $14,808,050  of  $27,077,200 
outstanding  stock.  The  auth.  Issue  was  Increased  in  Nov.  1910  from 
$20,000,000  to  $27,079,600  A  40%  stock  div.  ($7,737,000)  being  paid 
Aug.  5  1914  under  lease;  see  above.  V.  91.  p.  1630;  V.  98,  p.  1695;  V.  99. 
p.  271.  538. 
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NEW  YORK  CENTRAL  LINES 

1917. 

Trackage  is  shown  by  dotted  lines  thus  :-•••*«•  •»•*•' 
Lines  under  construction  by  dashes  thus:--™—- «™ 
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RAILROAD  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  page] 


Norfolk  &  Western  (Concluded) — 

Dlv  1st  lien  &  gen  M  (text)  g  red  105  begin  1929. Qx 
Pocah  Joint  M  520.000,000  g  call  105  8  f-OP.xo'&r 

Col  Con  &  Term  1st  M  gold  gu  (end)  ass Mp.xo 

Convertible  bonds  J34.000.000  gold  red  text Qx 

do  do       13.300.000  sold  red-.Q  xc'&r* 

do  do       see  text  gold  red Q.xc*&r* 

Winston-Sal  So'b'd  lstM$5.000.000  g  gu  Us.xc^&r* 

Equip  trSeries  of  1914  g  gu  $500,000  8  a yc* 

Norristown  &  Main  L  Con — 1st  M  g  gu  (end.)..  GP.kv 

North  Carolina — Stock  7%  paid  from  rental 

North  Penn— Stock  8%  gu  990  yrs  $6,000,000  auth 
Old  second  M  (now  1st)  (7s  extended  In  1896)  ..kvo 
General  mortgage  extend.  In  gold  In  1903-FP.kvc&r 

Funding  loan  bonds  $409,000  gold kv 

North  Bast  Penn — 1st  M  gold  gu  P  &  R  .  ..  QuP.kvc* 
North  &  South  Carolina — See  Seaboard  Air  Line 
Northern  Alabama — 1st  M($350.000  prior  Hen)  Col  xo 

Northern  (N  H) — Stock  6%  rental 

Northern  California  Ry — See  Southern  Pacific  RR — 

Northern  Central— Stock  ($27,079,600  auth)  (see  text) 

First  mortgage  State  of  Maryland  loan  (V  74. p  1197) 

Consoi  general  mortgage  of  1874  gold  Series  E...xo 

Second  gen  M  Ser  "A"  &  "B"  (A  $2,565,000)  ..FPx 

Nor  New  Brunsw  &  Seab — 1st  M  g  gu  $390,000  auth. 

Northern  of  New  Jersey — Stock  guar  (see  V  69.  p  81) 

IstM  extat4J4%  till  July  1  1927  see  text... c 

Gen  mtge  $1,000,000  g  Int  guar  by  lease Usm.xc* 

Northern  Ohio— 1st  M  g  ($15,000  p  m)  gu  p  &  l.Ce.xo* 

Northern  Pacific  Ry— Stock  $250,000,000  authorized 

St  Paul  &  N  PgenM  land  grant  assumed. Ce.xo'&r 

do  do  registered    x 

Wash  &  Columbia  River  1st  M  gold  assumed. F.xo* 
Mortgages  of  Northern  Pacific  Railway — 

Prior  lien  M  $129,537,000  gold  land  gr.Ba.xc'&r 

General  Hen  M  $190,000,000  gold  land  gr.F.xc'&r 

St  Paul-Duluth  Dlv  pur  money  M  $20,000,000  Q.xc* 

n  Berlin  at  4.20  marks  per  dollar,     z  5. 130  miles,  in 

Of  which  in  treasury  Dec  31  1916;  (additional)  a 


Miles 

Date 

Road 

Bonds 

1.875 

1904 

1901 

4 

1892 

1907 

1912 

1913 

89 

1910 

1914 

.64 

1902 

226 

87 

57 

1866 

87 

1873 

1898 

25.6 

1890 

112 

1896 

83 

144 

1855 

144 

1885 

144 

'76 -'82 

16.9 

1910 

21 

1887 

1900 

162 

1895 

182 

1883 

182 

1883 

163 

1895 

See  z 

1896 

See  z 

1896 

226 

1900 

cludln 

g  40  m 

$5,39 

8.500. 

Par 

Value 


$1.000&c 

1.000 

500 

1.000  &c 

1,000  &c 

1.000&C 

1,000 

1.000 

1.000 

100 

50 

500  &c 


1.000 

1,000 
100 

50 


1.000 

1.000 

500 

100 

100  &o 

1.000 

1.000 

100 

1,000 

1.000 

1.000 

500  &c 

500  &c 

1.000 

lies  not  o 

b  2.480. 


Amount 
Outstanding 


$23 
17 


.000.000 
,030.000 
600.000 
291,000 
124.000 
878.000 
,000,000 
,500.000 
250.000 
.000.000 
,523,050 
,500.000 
,500,000 
408,000 
400,000 


1.650,000 
3,068.400 


27 
1 
1 
3 


2 

248 

4 

3 

b2 


077,200 
,500.000 
757.000 
,565  000 
297.000 
,000,000 
654.000 
154.000 
,500.000 
,000.000 
,533.000 
,235,000 
620.000 


112.568,500 
a60.000.000 
8.080,000 
perated;  sp 
000. 


Rate 
% 


4g 

4g 

5g 

4g 

4g 

434  g 

4g 

434  g 

4g 

7 

8 

4 

3.3g 

4g 

5g 

5 

6  in  1917 

8  in  1917 
6 

4  34  g 
5 

4g 
4 
434 

4  34  g 

5  g 

7  In  1917 
J      6g 

t      6g 
4g 

4g 
3g 
4g 
urs.  261 


When 
Payable 


J  & 

J  & 

3  6c 

3  & 

M  & 

M  & 

J  & 

F  &     A 

M  &     S 

F  &     A 

Q— F 

M  &     N 

J  &      J 

M  &    N 

A  &     O 

J      &     J 
Q— J 

J      &     J 

Q—327 
A     &     O 
J      &     J 
J      &     J 

Q— M 
J      &     J 
J      &     J 
A     &     O 

Q— F 
F     &     A 

Q— F 
J      &     J 

Q— J 

Q— F 
J      &    D 
miles 


Last  Dividend 
and  Maturity 


July  1  1944 
Deo   1  1941 
Jan    1  1922 
June  1  1932 
Sept  1  19.32 
Sept  1  1938 
July  1  1960 
Au?  "18-Aug'24 
Sept  1  1952 
Feb  1  '18  334% 
Feb  25  '18  2% 
May  1  19.16 
Jan    1  1953 
Nov  1 1928 
Apr  1 1920 

July  1  1928 
Apr  1  1918  1H 

Jan  15  1918  4% 
Irredeemable 
Apr  1 1925 
Jan    1  1926 
Jan    1  1940 
Mar  1918   1% 
July  1  1927 
Jan    1  2000 
Oct   1  1945 
Feb    1  1918  IK 
Feb   1  1923 
Feb   1  1923 
July  1  1935 

Jan  1  1997 
Jan  1  2047 
Deo  1  1995 


Places  Where  Interest  and 
Dividends  are  Payable 


Bankers  Trust  Oo.  N  Y 

do  do 

Metropolitan  Tr  Co.  N  Y 

Bankers   Trust  Co.  N  Y 

do  do 

do  do 

United  States  Tr  Co.  N  Y 

Commercial  Tr  Co,  Phlla 

Reading  Terminal.  Phi, a 

Burlington,  N  C 

Office.  240  S  3d  St.  Phila 

do  do 

do  do 

Reading  Terminal,  Phlla 

Reading  Terminal,  Phlla 

Tress'  off  ice,  Washington 
50  Congress  St,  Boston 

Treasurer's  Office.  Balto 
do  do 

do  do 

do  do 

Bk  Br  NAm,NY.Mon,&L 
50  Church  St,  New  York 
do  do 

do  do 

Chase  Nafl  Bank,  N  Y 
J  P  Morgan  &  Co.  N  Y 
J  P  Morgan  &  Co,  N  Y 

do  do 

Office  34  Nassau  St.  N  Y 


J  P  Morgan, 
do 
do 


New  York 
do 
do 


DIVS.—  '88.  '89.  '90.  '91.  '92.  "93.  '94-'00.  '01-'l4.S(nce  under  Lease. 
Percent 7      8       8       7       8      8    7  yrly.    8  yrly.»        8  yearly. 

♦  Also  Jan.  1907.  1234%  paid  in  stock  ($2,149,169).  V.  83,  p.  471. 
Also  10%  extra  In  cash  and  40%  <n  stock  under  lease  in  Aug.  1914  and  28% 
extra  in  cash  representing  8%  on  40%  stock  dividend  for  234  years  from 
Jan.  1  1911  to  July  1  1914.  during  which  lease  was  held  up.     V.  99.  d.  343. 

REPORT. — For  1916:  Income  (rental  from  lease  of  road),  $2,529,821; 
Int.,  &c,  charges,  $361,644;  dividends  (8%),  $2,166,172;  surplus,  $2,005. — 
(V.  102,  p.  609,  1060,  1250,  2342;  V.  105,  p.  1523.) 

NORTHERN  NEW  BRUNSWICK  &  SEABOARD  RY.— Iron  mines  of 
Canada  Iron  Foundries.  Ltd.,  near  Bathurst,  New  Brunswick,  to  Nipisi- 
quit  Junction,  on  Intercolonial,  16.9  miles.  Not  operating  in  1916,  but  int. 
paid  to  Jan.  1  1917.  Bonds  auth.,  $390,000,  at  $15,000  per  mile,  guar,  by 
Province  of  New  Brunswick  and  Canada  Iron  Corp. — (V.  90.  p.  1491.) 

NORTHERN  RR.  OF  NEW  JERSEY.— Owns  from  Croxton,  N.  J.,  to 
Sparklll,  N.  Y.,  21  m.;  leases  Sparklll  to  Nyack.  5  m.  Leased  to  the  Erie 
RR.  from  June  1  1899  for  the  term  of  Its  corporate  exlstenoe,  for  Interest 
on  bonds,  4%  on  $1,000,000  stock,  payable  quarterly,  taxes,  and  all  cor- 
porate expenses.  In  June  1917  the  company  offered  holders  of  the  $650,000 
1st  M.  6%  bonds  of  1887,  maturing  July  1  1917,  to  extend  the  bonds  until 
July  1  1927,  with  4  34  %  int.,  and  to  pay  to  bondholders  accepting  such  ex- 
tension $75  per  $1,000  bond.  Bonds  not  assenting  to  this  will  be  purchased 
at  par  and  int.  by  J.  P.  Morgan  &  Co.     V.  104,  p.  2553. — (V.  104,  p.  2553.) 

NORTHERN  RY.  COSTA  RICA.— See  V   71.  p.  1067.  V.  100. p. 643. 

NORTHERN  OHIO  RAILWAY.— (See  Map  Lake  Brie  &  Western.)  — 
Owns  Akron  to  Deiphos,  O.,  162  miles.  Leased  for  999  years  to  L .  E .  &W.. 
which  guarantees  bonds  (V.  62,  p.  826)  and  owns  the  $3,580,000  common 
etock.  Pref.  non-cum.  5%  stock,  $650,000;  par,  $100.  Mortgage  auth., 
$4,000,000;  issued,  $2,500,000,  and  $1,500,000  reserved  for  extensions  at 
$15,000  per  mile.— (V.  66.  p.  337.) 

NORTHERN  PACIFIC  RAILWAY.— (See  Maps.)—  Operates  one  of  the 
leading  lines  to  the  Pacific,  having  its  eastern  terminal  at  St.  Paul,  Minn., 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) ,  and  running  thence  west- 
erly, traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore.,  with  branches. 


Main  Line —  Miles. 

Ashland,    Wis.,    to    Portland, 
Ore.  (lncl.  5  m.  terminals)  -.2,171 
Bralnerd  and  Staples  to  St 
Paul 180 

Other  lines 631 


Total  main  line 2,882 

Various  branches 3,652 


Total,  lncl.  5  miles  trackage 
(operated  dlrectl) 6,514 


Leased  to  Others —  Miles. 

To  other  companies 112 

To  Province  of  Manitoba 289 

Not  operated 24 


Tot. (lncl. 187  m.  trackage)&c.0,959 

Controlled  Properties — 
Minn.  &  Intern.  (V.  77,  p.  451)     179 
Other  companies 34 


Total  system  Jan  1 
Second  track 


1918. 


,172 
714 


In  1917  built  in  Montana,  Hesper  to  Rapelje,  38  m.;  Dixon  to  Poison, 
33  m. 

The  Manitoba  branches,  aggregating  354  m.,  were  leased  for  999  years 
from  May  31  1901  to  the  Provincial  Government  and  sub-let  by  the  latter  to 
the  Canadian  Northern  Ry.  at  a  rental  of  $210,000  annually  for  the  first  10 
years,  then  $225,000  for  10  years,  then  $275,000  for  10  years  and  thereafter 
$300,000,  with  option  of  purchase  any  time  for  $7,000,000.     V.  73.  p.  610. 

Owns  Jointly  with  Great  Northern  the  stock  of  Spokane  Portland  &  Se- 
attle Ry.,  extending  from  Portland  to  Spokane,  Wash.,  with  branches: 
Bee  V.  81.  p.  1101;  V.  83.  p.  1111;  V.  86.  p  1530.  The  Sp.  Port.  &  Seattle 
owns  majority  of  the  stock  of  the  Oregon  Electric  and  United  Rys..of  Port- 
land.    V.  91.  p.  1178.     Twin  City  Belt  Ry.,  org.  in  1917.    See  V.104.P.560. 

In  1909  arranged  for  Joint  use  of  Co's  line.  Tacoma  to  Vancouver.  Wash., 
135  M.,  with  Gt.  Nor.  and  Un.  Pac;  V.  88,  p.  1373;  V.  93.  p.  1030.  In 
Jan.  '18  began  running  its  own  trains  into  Vancouver,  B.C.  V.  106, p.  190. 

In  1912  the  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
company  and  the  Great  Northern,  obtained  trackage  rights  from  the  Cana- 
dian Northern  Ry.  between  Emerson,  Man.,  and  Winnipeg,  68  miles,  for 
20  years,  with  provision  for  999  years.     V.  95.  p.  298,  1129;  V.  97.  P.  1038. 

HISTORY. — This  Wisconsin  company  on  Sept.  1  1896  succeeded  to  the 
railroads,  land  grant  and  other  property  of  the  Northern  Pacifio  RR., 
foreclosed  in  July  1896  and  reorganized  per  plan  In  V.  62,  p.  550. 

The  original  Northern  Pacific  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Bismarck  were  foreclosed  In  1875 

DIVIDENDS.—  (1905.  1906.  1907.  1908  .1909.  1910  to  Feb.  1918 
On  common  (%)... \     7  7  7  7  7  7  yrly.  (1  Ji%  Q-F) 

•Also  Deo.  1908,  11.26%  from  surplus  of  N.  W.  Impt.  Co.  V.  87,  p.  1238. 

BONDS. — The  Refunding  and  Improvement  Mortgage  of  1914  covers 
6,271  miles  of  road,  on  847  of  which  it  is  a  first  lien.  It  is  an  open  mortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock,  now 
amounting  to  $248,000,000.  When  the  amount  of  bonds  issued  thereunder 
(bearing  Interest  at  rates  to  be  fixed)  reaches  $500,000,000,  further  issues 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  under  the  mtge. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  the  holders  into  capital  atock  on  terms  and  dates  to  be 
fixed.  Of  the  bonds,  $421,492,500  are  reserved  to  retire,  $  for  $,  prior 
bonds  (including  Nor.  Pac.-Great  Nor.  Joint  bonds,)  at  or  before  maturity. 
!»•  In  1914  .520,000,000  Series  A4Ks  were  sold,  callable  as  a  whole  at  110  and 
Int.  on  or  after  July  1  1919.     V.  99,  p.  120,  271;  V.  105.  p.  2366. 

Abstracts  of  new  prior  lien  and  general  lien  mortgages  of  1896  were  In 
V.  63.  p.  1012-1019.  1072;  see  V.  99.  p.  49. 
Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  110 
M  (but  not  subject  to  call) ,  not  over  $500,000  cash  yearly  to 

be  so  applied.     Total  Issue.  $130,000,000;  issued $112,568,500 

Originally  reserved,  but  no  longer  Issuable ______«__-« 582,000 

Issued,  but  purchased  and  canceled . ... 9,081,500 

Reserved  to  retire  St.  Paul  &  N.  P.  bonds 7,768,000 

For  new  construction,  betterments,  equipment,  &o.,  not  ex- 

iSiiCeedlng  $1,500,000  per  annum 25.000,000 


Of  the  Ken. lien  bonds,  $130,000,000  wero  reserved  to  retire  the  prior  Men  4s' 

The  St.  Paul  &  Duluth  Division  mortgage  secures  $20,000,000  purchase 
money  bonds  on  the  former  St.  Paul  &  Duluth,  of  which  $9,215,000  were 
issued  to  acquire  the  road,  $5,283,000  were  reserved  to  retire  existing  St.  P. 
&  D.  bonds  and  the  balance  for  improvements  to  the  property.  V.  70,  p. 
1250;  V.  71,  p.  1167.  The  lands  Included  in  the  grant  of  the  former  St.  Paul 
&  Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  105  and  Int.,  or,  if  not  purchasable  at  that  price,  then  to  better- 
ments, improvements  or  additions  to  the  mortgaged  premises  or  equipment 
therefor.  To  Dec  31.  1916  42.339.000  had  been  thus  purchased  and  can- 
celed. In  Sept.  1917  $1,000,000  St.  P.  &  D.  2d  M.  5s  due  Oct.  1  were  paid 
off  in  cash.     V.  71.  p.  1167;  V.  72,  p.  339. 

LAND  GRANT. — Tne  land  grant  was  12.800  acres  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25,600  acres  per  mile  In  the  (then) 
intermediate  territories.     Unsold  on  Deo.  31  1916,  5,864,007  acres,  viz.: 

Minn.,  No.  Dak.  &  Wise.       19.897   Idaho 349.580 

Wyoming 61.058   Washington... -.1.633,530 

Montana 3,581,138   Oregon 187,031 

Sales  for  6  mos.  to  Dec.  31  1916,  741,863  acres  for  $3,789,541. 

FINANCES. — In  1904  Nor.  Pac.  and  Gt.  Northern  had  acquired  $107.- 
612.600  of  the  $110,839,100  stock  of  Chlo.  Burl.  &  Quincy  RR.  In  exchange 
for  their  Joint  20-year  4%  gold  bonds  secured  by  the  deposit  of  the  stock  in 
trust,  on  the  basis  of  $200  In  bonds  for  each  $100  stock.  See  circular, 
V.  72.  p.  871.  1034.  1135;  V.  73.  p.  294.  610;  V.  85.  p.  601.  In  July  1914 
sold  $20,000,000  Ref.  and  Impt.  434%  bonds. 

EARNINGS.— 11  mos., (1917.. Gross.  $80,856,976;  net(aft.  $28  716.861 
Jan.  1  to  Nov.  30.       \1916. -Gross,     73,255,726;  rents) ,      30,585,312 
•REPORT. — Year  now  ends  Dec.  31.     Report  year  1915-16  in  V.  103, 
p.  1405.  1588;  6  mos.  to  Dec.  31  1916  in  V.  104.  p.  1381. 

— 6  Mos.  end.  Dec.  31 Years  ending  Dec.  31 — 

1916.  1915.  1916.  1915. 

Operating  revenues $43,742,766  $39,400,653  $80,281,343  $66,992,429 

Net,  after  taxes. $18,572,802  $17,533,810  $31,532,181  $26,543,273 

Hire  of  equipment $187,582         $221,413         $532,839        $767,352 

Other  rents 1,205,943       1,176,244       2.696,478       2.539,776 

Dividend  income 2,172,926       2,173,871       4,345,152       6,200,152 

Inc.fromsecs.,acc'ts,&c.         493,743  255.179       1,097.638  797,252 


Gross  income. $22,632,996  $21,360,518  $40,204,288 


$36,847,805 

$126,576 

741,409 

12,331,669 

17,360,000 


Hire  of  equipment $102,101  $65,833  $119,172 

Rents,   &c_ 395,518  369,101  816.198 

Interest  on  debt 6,155,154  6,163.499  12,320,907 

Dividends  (7%  p.  a.)...  8,680,000  8,680,000  17,360,000 

Balance,  surplus $7,300,222     $6,082,085     $9,588,010     $6,288,150 

DIRECTORS. — Jule  M.  Hannaford  (Pres.),  Arthur  Ourtiss  James, 
Howard  Elliott  (Chairman  of  executive  committee),  George  F.  Baker, 
William  Sloane,  J.  P.  Morgan,  Lewis  Cass  Ledyard,  Charles  Steele,  James 
N.  Hill,  Amos  Tuck  French,  Thomas  W.  Lamont,  Geo.  F.  Baker  Jr., 
Payne  Whitney,  Grant  B.  Schley,  Crawford  Livingston.  E.  A.  Gay  is 
Sec'y.  N.  Y.  office,  34  Nassau  St.— (V.  105,  p.  389,  1310.  1618.  2273. 
2366;  V.  106,  p.  190,  500.) 

NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREGON.— Owns  terminal! 
on  the  Willamette  River,  Ore.,  at  Portland,  East  Portland  and  Alblna, 
comprising  270  acres  land,  40  m   track,  dock  frontage  7.904  feet. 

LEASE. — Leased  for  50  years  from  Jan.  1  1883  Jointly  and  severally  to 
Northern  Pacific,  Oregon  Ry.  &  Navigation  and  Oregon  &,  California,  with 
guaranteed  rental  to  pay  Interest,  sinking  fund  and  taxes;  leases  assumed 
n  1899  by  new  Nor.  Pac.  and  Oregon  RR.  &  Nav.     V.  69,  p.  230. 

STOCK. — Stock  ($3,000,000)  owned  by  said  three  companies  (40%  by 
Oregon  Ry.  &  Nav.  Co.,  40%  by  Nor.  Pac  and  20%  by  Oregon  &  Cal. 
RR.),  and  held  by  Central  Trust  Co.  of  New  York,  to  be  delivered  after 
payments  to  the  sinking  fund,  which  Is  to  cancel  the  bonds. 

BONDS.— The  first  mtge.  Is  for  $5,000,000;  In  Feb.  1918  $4,323,000  had 
been  Issued,  of  which  $1,501,000  retired  by  sinking  fund  drawings  at  110 
and  interest.— (V.  105.  p.  294;  V.  106,  p.  500.) 

NORTHERN  SECURITIES  CO.— In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000,  the  par  value  of  shares  to  remain  at  $100 
pending  completion  of  dissolution.  V.  78,  p.  1168.  1223,1275,  1392;  V.  76. 
p.  811,  919,  1249.     Report  for  cal.  year  1917  was  in  V.  105,  p.  295. 

DIVIDENDS.— On  stock  as  reduced  5%  yearly  1906  to  1908;  1909,  4%  . 
1910,  234%:  1911.  4%:  1912,  3%;  1913  to  1916.  lncl..  yearly  Jan.  11.  2%; 
1917.  Jan.,  334%;  1918,  Jan..  334%.     V.  103.  p.  2238. 

OFFICERS.— Pres..  E.  T.  Nichols;  Sec.  &  Treas..  Nicholas  Terhune. 
Office,  26  Liberty  St.,  N.  Y.— (V.  105,  p.  295;  V.  106,  p.  500.) 

"NORTHWESTERN."— See  Chicago  &  North  Western  Ry. 

NORTHWESTERN  COAL  RY.— Allouez  Bay.  Wis.,  to  Allouez  Jet- 
Wis.,  2.53  miles,  with  coal  wharf  covering  about  80  acres  of  land.  V.  71 
p.  698.  Owned  by  the  Pittsburgh  Coal  Co.,  which  guarantees  the  bonds. 
See  official  statement.  V.  71,  p.  698.  Capital  stock,  $100,000.  In  1915-16. 
gross.  $54;  op.  def.,  $1,698;  taxes.  $1,675;  def..  $3,319.— (V.  71.  p.  698.) 

NORTHWESTERN  PACIFIC  RR.— (See  Map  Atch.  Top  &  S.  co- 
operates a  system  extending  from  Point  Tiburon  and  Sausallto,  Cal. 
(whence  ferry  to  San  Franoisco,  6H  miles),  northerly  to  Eureka,  with 
branches,  507  miles  In  all.  Inoorp.  Jan.  8  1907  In  the  Interest  of  Southern 
Pao.  and  Atoh.  Top.  &  San.  Fe,  which  eaoh  owns  $17,500,000  stock,  and 
took  over  by  consolidation  the  Cal  &  N.  W.,  the  San  Fran.  &  Nor.  Pac, 
North  Shore  RR.,  San  Fran.  &  Northwestern.  Eureka  ^  Klamath  River 
and  Fort  Bragg  &  Southeastern.  A  connecting  line  of  106  mllea  built  from 
Willits  to  Shively.     V.  95.  p.  Ill;   V.  96.  p.  1489. 

BONDS. — Cal.  N.  W.  5s  issued  at  $25,000  per  mile;  s.  f.  $5,000  yearly, 
bonds  drawn  at  110  and  Int.  San  Fran.  &  North.  Pac.  5s  Issued  at  $25,000 
per  mile;  s.  f.  $25,000  yearly;  bonds  drawn  at  110  and  int.  (mtge.  abstract. 
V.  49.  p.  241). 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Miles 
Road 


N°0rtB^r3  K&SK tre  „.S.C*r: 
do  do  registered ....r 

Ref  and  Impt  M  gold  ($,  £.  fr)  red  text..Q.c»&r» 
Bonds  Underlying  St  Paul  &  Duluttt  Div  Mtge. 

St  Paul  &  Duluth  first  mortgage  assumed      .--.zc 
Consol  mtge  assumed  $5,000,000  gold     Mp.zo^ 
Northern  Pac  Terra  Co — First  M  gold  red  110  --F.xo• 
NorthlrS  Kaillay(Cal) -See  Southern  Pacific  KR. 
Northern   Securities— Stock  $3.9o4,000 ---------- -; 

Nor  h western  Coal  Ry-Flrst  M guar ^(end  gold.Fzc* 
Northwestern  Pacific— Stock  ($3o.000.000)  .--~~F 

Cal  Northw  1st  M  e  guar  by  S  F  &  Nor  Pac  sk  H. 

San  Francisco  &  Nor  Pacific  1st  M  g  s  f  _.  Ba.zc^&r 

lst&Ref  M  $35.000.000 g  red  110  aft 10  yrs.F.xc'&r 
Northwestern  RR  of  South  Caro— First  cons  M.  - 

do         equipment  gold  bonds — 

Northw  Term  Ry— 1st  M  gold  call  at  102K  Ba.c* 
Norwich  &  Worcester— Preferred  stock  8%  rental ... 

Bonds  (not  mtge)  lnt  guar  under  lease,  cur  zc&r 

Norwood  &  St  L— 1st  M  $300,000  g  red  110  1912-_Eox 

Oclan  Shore  R  R— 1st  M  $5 .000 .000. - - 

Ocilla  So°uth  RR-lst  M  $500,000  g  red  110-xc*&r 
Ouden  Mine  RR-Stock  (5%  rental  Centra  of IN .J)-- 
Oedensburc  &  Lake  Champlain  Ry — See  Rutland  RR 
Ohio  Conn  Ry-lst  M  $2,000  000  g  gu  (text)  — -Fxo; 
Ohio  &  Kentucky— 1st  M  gold  sk  fd  call  at  110.Ce.zo' 

Debenture  certificates        ------- -- -------- ----Z 

Ohio  &  Little  Kanawha  Ry— See  Bait  &  Ohio  RR 
Ohin  Piver — See  Baltimore  &  Ohio 
Ohio  River'  &  Western-First  mtge  $600,000  gold-F 
Oklahoma  Central— Common  stock  $1,500,000  ------ 

First  mortgage  $1,200,000  red  par Col.yc* 

Income  bonds  $1,500.000 


6.271 

167 

238 

30 


8 

607 

40 

165 

"76 


72 
"20 


a  This  Is  only  one-half  the  outstanding  issue;  see  Chi 


52 
10 

9 
26 


111 
133 

cago 


1901 
1901 
1914 

1881 

1898 

1883 


1893 

1898 
1889 

1907 
1914 
1914 
1906 

1897 
1902 


Par 
Value 


Amount 
Outstanding 


$ 

1.000  &c\ 

l,ooo&o; 

100  &c 

1.000 
1,000 
1.000 

100 
1.000 

100 

1,000 

1.000 

1.000  &o 

1.000 


1914 


1903 
1896 
1914 


1902 


Burlin 


1.000 

100 

1.000 

500  &c 


Rate 
% 


1.000 
100 


bl07613500 
See  "A" 
20.000.000 

1.000.000 
1.000.000 
2,822.000 

3.954,000 

2,000 

35.000,000 

929.000 

3.596.000 

24,140000 

360.000 

10,000 

2.167,000 

3,000,000 

1.200.000 

101.000 

niZOct  1917 

416.000 

450.000 


i  4g 

5 

4g 
6g 

3H%'17 


When 
Payable 


1.000      1.927,000 
1,000  250,000 

1,000  175.000 


1.000 

~"2~dd~&c 

600  &c 
gton  &  Q 


J      &     J 

Q— J 
J     & 

F  &  A 
J  &  D 
J      &     J 

Jan. 

M    &,    N 


5g 

5g 

4)4  g 

&  5 

5 

5g 

8 

4 

52 


600.000 
1.500.000 
1.200.000 
1.500.000 

uincy. 


6g 
5 

4g 
5g 
2-3-4-5 


4g 


Last  Dividend 
and  Maturity 


July  1  1921 
July  1  1921 
July  1  2047 

Aug  1 1931 
June  1  1968 
Jan    1  1933 

Jan  10 '18  3} 
May  1  1923 


i% 


Places  Where  Interest  and 
Dividends  are  Payable 


J.  P.  Morgan,  N  Y 
do  do 

New  York,  &c. 

J  P  Morgan  &  Co.  N  Y 

do  do 

Wlnslow,Lanler&Co,N  Y 

Checks  mailed 
Farmers'  L  4  T  Co,  N  Y 


A  & 
J  & 
M  & 
A  & 
April 
J      & 

Q— J 
M     &     S 


Apr  1  1928 
Jan  1  1919 
Men  1  1957 
Aug  1  1964 
Apr  1 1919 
July  1  192« 
Jan  1  1918 
Men  1 1927 


2% 


A     &     O  Apr   1  1932 


J 
J 

M 

J 

J 


&      J 

&      J 


Jan    1  1934  Chath  B  &  Sav  Tr  Co.Sav 

July  1917  2  H%  253  Drexel  Bldg,  Phila 


fig 
up  to  6- 


b  Additi 


M    &     S 


F     &     A 


onal  $1,2 


San  Francisco 

New  York  and  Frankfort 

New  York 

Safe  Dep  &  Tr  Co.  Balto 

do  do 

Jan  1918  coupon  not  paid 
Mech  Nat  Bk,  'Worcester 
Company's  office,  Boston 
Watertown(NY)  Nat  Bk 


Sept  1  1943 
July  1  1926 
June  1  1926 


Sept  1  1952 


Aug  1  1934 
20  years 

71,000  held  in  tr 


Penn  RR  Co.  New  York 
1   Broadway,  New  York 


Treasurer's  office,  Plttsb 


Columbia  Tr  Co,   N   Y 
easury  Dec.  31  1916 


Of  the  1st  &  refund.  4^s  of  1907  ($35,000,000  auth.).  $24140,000  wa 
outstanding  jtn.  31  '18.  $23,976,000  being  owned  by  Sou  Pac  ; the  : mtge Re- 
served $6  676.000  to  retire  a  like  amount  of  underlying  bonds,  $o,00U I  000 
for  impts  and  equip,  and  $13,324,000  for  new  construction  incl  line  from 
Shivelv  to  Willits  and  from  Wendling  to  connection  with  main  line  at 
Healdsburg;  s.  f.  $10,000  yearly;  bonds  drawn  a  110.  V. ,84.  p.  221. 
K04-  V  8=5  d  222;  V.  96,  p.  1773;  V.  9S.  p.  1316.  In  Feb.  191b  oai.  nrt. 
Commission ^auctioned  the  issue  of  51.867.000  additional  4  Ks  on  account 
of  WUlits to  Shively  line.  &c.  of  which  Sl.401.000  have  been  sold. 

EARNINGS.— 11  mos.,fl917-Gross.  $4,465,379:  net  (after  $l,407.8o3 
Tan     1   to  Nov    30.     \1916--Gross,    4.185.877;     rents)        1,420,275 
Cal    Years--  Gross.  Net.         Other  Inc.     Int..**.        Surplus 

1917  ——$4  871  595     $1,511,480     $85,689     *}  .445.030     $152,139 

1916  ...  4!515,562       1.445.587     139,417       1,437,140       146.874 

NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Mlantic 
Coast  Li ne  )  —  Willon i  MUL  S  C..  via  Sumter  to  Camden.  62  5  miles:  branch. 
Millard  tS  St.  Pau?,  3.5  m.;  Mannville  to  Rose  Hill.  9.5  m.;  trackage  5m.; 
total I  81  miles  Stock.  $100,000.  Dividend.  6%. paid .yearly  Dec.  1900 
to  1902-  1903  to  1905.  6%;  1907  and  1909.  4%;  1910.  5%:  1911  and  1912 
fiV-  1914  a%-  1915 15%; ;  i916.  6%.  Of  the  outstanding  *360.000  first 
co^oL  mt|e"  bonds!  S&o.OOO  are  &  and  $75  000  5s.  Jear  1915-16  grojs 
$109,442;  net,  $32,377;  other  income,  $2,005;  int..  rentals  &c..  $23,121, 
div..  $6,000;  bal.,  sur.,  $5,261.     Car  trusts  outstanding.  $15,000. 

NORTHWESTERN  TERMINAL  RY.— Owns  terminals  covering  36  acres 
at  DerTver  and  102  acres  of  right  of  way  In  that  city,  and  100  acres  of  freight 
terminals  at  Utah  Junction.  3  miles  north  of  Denver  Leased  for  50  years 
from  Jan.  1  1914  to  Denver  &  Salt  Lake  RR..  which  owns  the  $3.000 .000 
stock  rental  covering  interest  on  bonds,  operating  expenses  and  taxes. 
V  98  p  913  Interest  was  defaulted  Jan.  1  1918  and  a  bondholders 
committee,  with  Henry  H.  Wehrhane  as  Chairman  was formed  The 
Bankers  Trust  Co.  will  act  as  depositary  if  deposits  are  necessary.  V.  106, 
p.  86.  Bonds  ($3,000,000  auth.  issue)  see  V.  89,  p.  994.  V  90,  p.  503. 
Denver  Laramie  &  N.  W.  also  uses  facilities. — (V.  98,  p.  913.) 

noowich  &  WORCESTER  RR. — Owns  from  Groton.  Conn.,  to  Wor- 
oes^e°rRMlsCsH.7l04  mRller  Le^seXto  New  England  RR  for  99  yean ;  from 
Feb.  1  1869  (now  N.  Y.N.  H.  &  H.):  rental  8%  on  pref.  stock.— V.70.P. 125. 
Nnpwnnn  &  ST  LAWRENCE  RR. — Norwood  to  Waddlngton,  N.  Y.. 
20  nE  Vn°cL  Extension  13  m^ropened  July  1909.  Stock  5100.000;  par 
of  shares.  $100.  Bonds  aresubject  to  call  at  110  since  April  1  1912.  V.  95 
D  1542  Yew  ending  June  30  1916,  gross,  $92,639;  net  $47,118;  bond 
Fnt.  $5,000;  taxes,  rentals.  &c,  $20,480;  bal..  sur..  $21  639.  Pros  John 
Weekes;  Treas.,  H.  Smith;  Sec.  J.  A.  Remington.— (V.  9o,  p.  1542.) 

nrpAN  SHOPF  RR  CALIFORNIA. — Owns  partly  constructed  road, 
douwliack  toextend  from  San  Francisco.  Cal..  to  Santa  Cruz  80  miles. 
of  which  38  miles  south  from  San  Francisco  and  15  H  north  from  Santa  Cruz 
is  completed,  leaving  gap  of  26  X i  miles.  to™'P™*^™-&1^(3&'m°i 
cessor  of  Railway  Co.  foreclosed  Jan.  17  1911.  Stock.  $5,000,000.  or 
which  $3,809,950  outstanding  Oct.  1917.  given  to  bondholders  ot  old  com- 
nanv  in  exchange  for  their  securities.  V.  96.  p.  1229.  Assessments:  1912. 
I386.905?1913r  $96,423  1914.  $192,607;  1915.  $114  381;  1915-'16 $114  - 
298;  1916-17.  $114,299;  total.  $1,018,912.  Stockholders  m  1914  authorized 
$5,000,000  bonds.  V.  97  p.  1505;  V.  98  p.  236 i .  61 1 ;  V .99.  p.  748. 
Famines  for  cal.  year  1916  were:  Gross,  $161,235;  oper.  def7.,  $43,837, 
otoerTncome.$i,281;  deductions,  $25,204;  bal  def  $67  760.  Pres^. 
F.  W.  Bradley;  V.-P.  &  Gen.  Mgr  John  G.  Sutton;  Sec  &  Treas  J.  W. 
Crosby.     Office,  52  11th  St.,  San  Francisco,  Cal.— (V.  105.  p.  2094.) 

OCILLA  SOUTHERN  RR. — Owns  Perry  to  Nashville,  Ga..  110.4  m.; 
Ocilla  to TFitzgeVald.  11.6  m  Leases  Ocilla  to  IrwinvUle.  8.2  m.  Pro- 
jected and  surveyed  from  Perry  to  Macon ,  28  miles. 

Stock  auth.,  $1,000,000;  outstanding  June  30  1916.  $265,000.  Of  the 
bonds  $S4,000  Is  reserved  to  purchase  a  connecting  link  of  11  miles  between 
Ocilla  and  Fitzgerald.  Ga.  For  year  ending  June  30  1916,  gross,  $131,- 
452;  net.  $2,038;  1914-15.  gross  $93,491;  net  $18,018.  Pres.  J  A.  J. 
Henderson;  V.-P  .-Sec..  F.  W.  Clark;  Treas..  J.  H.  Calais.— (V.  101,  p. 
1553;  V.  102.  p.  1347.) 

OODFN  MINE  RR. — Owns  Nolan's  Point  (Lake  Hopatcong)  to  Sparta 
(or  Ogden  Mine),  N.  J..  10  miles.  Leased  for  999  years  from  Jan.  1  1882 
to  Central  RR.  of  N.  J.  for  5%  per  ann.  on  stock  and  $500  yrly.  for  org.  ex  p. 
OHIO  CONNECTING  RY. — Owns  bridge  over  Ohio  River  near  Pitts- 
burgh Pa  and  approaches,  9.07  miles.  Leased  from  Oot.  20  1890  for  no 
definite  time  to  Pitts.  Clnoln.  Chic.  &  St.  Louis  Ry;  rental,  net  earnings. 
Stock  increased  In  Deo.  1902  from  $1,000,000  to  $2,000,000.  in  $50  shares. 
Bonds  are  guaranteed  as  to  principal  and  interest  by  endorsement  by  Penn- 
sylvania Company,  which  on  Jan.  1  1917  owned  the  entfi-e  stock.  Form  of 
guaranty.  V  SI,  P-  669.  Dlvs.  in  1906.  5%;  1907  to  1914.  7%:  1915,  5% 
1916  5%.  For  cal.  year  1916,  gross.  $409,561:  net,  $206,693;  other  in- 
come, $42,427;  charges,  $111,095;  dlvs.  (5%).  $100,000;  bal..  sur..  $38,026. 
—(V.  82.  p.  752.) 

OHIO  &  KENTUCKY  RY. — Owns  from  Lex.  &  East.  Ry.  at  Jackson. 
Kv  to  Cannel  City,  Ky.  Receiver  was  discharged  in  1916.  V.  103,  p, 
2238.  Common  stock,  $200,000;  pref.  stock,  $100,000.  1st  M.  bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  endmg  June  30 
1916  ctoss  $87\081;  net,  $17,577;  int..  taxes.  &c.  $29,063:  bal..  def.. 
$11,487:  Pres f..  L  P.  Yandlll,  1  Broadway.  New  York.— (V.  103,  p.  2238.) 
OHIO  RIVER  &  WESTERN  RY.— Owns  Bellalre  to  Zanesville.  O.. 
Ill  miles    trackage  1  mile.     Total,  112  miles.     Pennsylvania  Co.  owns 

f 652,600  of  the  $653,900  capital  stock  outstanding,  also  all  the  bonds.     In 
916,  gross    $229,505;  deficit.  $16,074;  other  tincome.  $17,404;  charges 
$32,530;  bal.,  deficit.  $31,200. 

OKLAHOMA  CENTRAL  RR.— Owns  Lehigh,  Okla.,  to  Chlokasha  133.02 
miles.  Successor  Aug.  1  1914  of  Railway  of  same  name  foreclosed  July  31 
1914.  per  plan  V.  98,  p.  1845.         „    ,.       ,         .,  iU  J  ,      ,. 

The  Atchison  Topeka  &  Santa  Fe  has  leased  the  road  for  five  years 
from  Aug.  1  1914  with  privilege  of  renewal  for  another  five  years,  the 
lessee  to  pay  malnt.,  taxes,  &c.  and  $60,000  yearly  the  first  3  years 
$77,600  the  4th  and  5th  year  and  $100,000  per  year  if  lease  is  renewed. 
The  committee  has  granted  an  option  to  the  lessee  to  purchase  all  of  thel  a 


come  bonds  and  stock  of  the  new  company  (a)  during  the  first  3  years  of 
thfllease  for  S800  000-  (&)  during  the  4th  and  5th  years  for  $875,000.  and 
c)  ifTease  is  renewed  during  the  next  5  years  for  $950,000.  As  the  rental 
to  be  paid  during  the  first  3  years  will  cover  only  interest  on  the  1st  M..  no 
interest  can  be  paid  on  the  .income  bond* .after  3  years  the  excess  rental 
can  be  applied  toward  the  income  int.     V.  99.  p.  408,  V.  101.  p.  846. 

ni  n  COI  ONV  RR  (MASS.) — Owns  road  from  Boston  to  Provlncetown. 
Ma°ss.  Newport!  g?i.  &o7.  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purchase  of  Boston  &  Providence  (leased  line) . 

LEASE.— In  1893  leased  to  New  York  New  Haven  &  Hartford  for  99 
years  Of  the  stock.  $9,813,200  was  on  June  30  191o  held  by  the  lessee. 
The  lease  provides  for  dividends  of  7%  per  annum  on  stock  not  exchanged. 
V   76   p.  247.  374;  V.  93,  p.  1726.  1789;  V.  94.  p.  68.— (V.  103,  p.  1211.) 

OREGON  &  CALIFORNIA  RR.— (See  Map  Southern  Pac.)—  Portland. 
Or",  tc TcalifoVla  State  line.  367  m.;  Albany  Jet  to  Lebanon  11  m.  Port- 
land to  Corvallis.  101  m.;  Lebanon  to  Woodburn.  49  m.:  Portland.  Ore.,  to 
Airlee  Ore  Tlim.;  Mohawk  Jet.  to  Wendling.  16  m.;  Salem  to  Geer.  7raj 
Springfield  Jet.  toTallman.  and  branches  54  m.;  leases.  11  m;  lines  owned 
by  Southern  Pacific  Co.  (V  .103.  p.  1217)  operated  as  part  of  Ore.  &  Cal.. 
Coos  Bav  Roseburg  &  Eastern  RR.  &  Navigation  Co..  27 V77  miles  Pacific 
RaUwav  &  Nati-ation  Co.,  91.16  m.;  Salem  Falls  City  &  Western  Ry.  C0;: 
?8  17m-  Corvallis  &  Eastern  RR.  Co..  140.58  m.;  Portland  Eugene  & 
EasteraRy  Co  .107.76  m.;  Willamette  Pacific  RR.  Co..  73.39  m  ;  total. 
4o¥.8™m ^Willamette  Pacific  RR.  not  operated,  67.02  m.  bal.,  401.81  m. 

LEASE.  &o.— Leased  to  Southern  Paclflo  Co.  for  34  years  from  Aug.  1 
1893.  the  lessee  guaranteeing  int.  on  the  bonds  and  the  lessor  receiving  any 
net  profit  and  being  charged  with  any  deficit  after  payment  of  char^ 
Betterments  are  payable  by  lessor. .South.  Pao.  owns  all  but  $47  000  of 
the  $19  000  000  stock.  $12,000,000  of  which  is  7%  pref.  V.  72.  p.  287.  Due 
So  Pac  June  30  1916.  $5,094,008.  The  U.  S.  Supreme  Court  on  Dec.  9 
19i5  &  the  Govt!  suit  involving  2.300.000  acres  in  Western  Oregon  per- 
manently enjoined  the  sale  of  lands  except  to  actual  settlers  in  quantities 
not  greater  than  160  acres  and  at  over  $2  50  per  acre.  V.  104.  p.  1703, 
V.  102,  p.  67.  154.  1061,  and  (So.  Pac).  1347. 

BONDS  —Land  grant  aoreage  unsold  June  30  1916.  2,353,446.  part  be- 
ing covered  by  the  mtge..  proceeds  of  land  sales  going  to  redeem  bonds 
subject  to  can  at  par)&    The  Southern  Paolflo  guaranty  of  principal  and 
Interest  Is  printed  on  each  of  the  5%  bonds.     See  V.  63,  P.  754. 

EARNINGS.— Year  ending  June  30  1916.  gross.  $8,934,753 ;  ne t. 
$1  368  250;  other  income.  $202,015;  Interest  &c  $1  916.516:  bal..  def.. 
$364,995.— (V.  102,  p.  67.  154:  V.  103.  p.  1211;  V.  104.  p.  1703.) 

r»DPnoisi  PACIFIC  &  EASTERN  RY. — Cottage  Grove  to  Dlsston. 
20  n ^  branches  4  n T     Successor  Jan    1914  to  Oregon  &  Southeastern  RR.. 
f2o0remiosberdanve9b4p^  1297.  In  Oct    1917  J.  . H- Chambers  of  Cottage  Grove 
Ore      was  reDOrted  to  have  purchased  control.  V.   105,  P-    lol»-  ssock 
auth    ^700  000  com.  and  $300,000  pref.;  outstanding,  $200  250  common 
par     $10    Bonds     Union   Trust   Co..    San   Francisco,   trustee.  See   table 

abFoerVlar9e8nd^g2June  30  1916.  gross, ,  $35 ^899;  net.  after  taxes .  $10,822; 
lnt  &r  1$5  389-  improvements,  &c,  $10,278  bal.,  der.,  »4,dy».  _^res-> 
G  B&Henger.  MoTadnock  Block.  Chicago;  Sec  J.  B •  Protzman;  Treas.. 
A.  B.  Wood,  Cottage  Grove,  Ore.— (V.  98,  p.  237;  V.  105.  p.  1618.) 

opfoon  SHORT  LINE  RR.— (See  Map  Union  Pacific.)— Granger,  Wyo. 
to  Huntington  Ore. ^542 :  miles;  branch  to  Ketchum,  Ida..  70  m:  Ogden  to 
K'm  Ida i  ill  m.;  Pocktello  to  Silver  Bow.  Mont..  256  m.;  Cache 
ret  Wa^b  Preston.  Utah..  51  m.;  Ogden,  Utah,  to  Sandy,  49  rn.;  sundry 
h?anchet"'&c  1  008  m.;  Butte  to  Girrilon,  Mont..  57  m.  owned,  but  leased 
to  Nor  Pac'  less  48  m.  operated  by  Oregon  Short  Line  under  trackage 
riLht? ;  leased 1  from  Ore.-Wash.  RR.  &  Nav.  Co..  173  m.:  trackage.  11m.: 
ToUl  Feb    1917,  ™293  miles.  In  1917  proposed  building  7  lines  aggregatmg 

40O^nfa  half  interest  in  San  Pedro  L.  A  *  S.  L..  which  aae  below.  V.  79. 
p.  1705;  V.  76.  p.  919.  1356;  V.  77.  p.  38. 

moTORT  —Successor  March  16  1897  of  the  Oregon  Short  Line  &  Utah 
Northern  Ry.'.  f oreofose'd  pfr  plan  in  V.  62.  p.  504.  505.  Controlled  by  Un. 
Pao  which  holds  nearly  entire  capital  stock.  See  also  bonds  below  V .84 . 
o  52  572  932.  On  Feb.  15 1916  closed  "Ogden  Gate  Way    toD.&R.G.RR. 

CAPITAL  STOCK.— Stock.  $100,000,000.  all  In  the  TJ.  P.  treasury. 
V.  9lfp:871:  V.  93.  p.  1387.  1669. 

nr>i\TT-i«      EVr*/  mntoi':    $22  029.000.  were  reserved  to  retire  old  bonds. 

!l,«ej  2^|  R^^.^.^^7^  ^»^o  Los  Angeles 

L^Lyte%Vaced^«f  |u^v°aiu^e  abstract.  V.  80.  p.  2403: 

V07f9thPe  l2s0t8akdVco8n°sb.P-M91b3on£  gi*.<Jg8bo  auth.  Issue.  Interest  lim- 
ited to  5%)    $34. 422!000   are    reserved   to  retire  underlying    bonds  and 

Sw^ed'by  rjnion  Pacific  RR.  and  $3,587,000  were  in  the  treasury.     V.  91. 

P'4Ih¥^r-  (Si!-:-:::8S:  'iISS;  52:  'I:?i!ffi 


100 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


Feb.,  1918.] 


RAILWAY  STOCKS  AND  BONDS 


101 


L~±l \\ 


ce 

2 

O 

Cd 

P 

o 

H 

■  ■  • 

u 

o 

mmim 

(0 

GJA 

s 

2 

QC 
UJ 

8 

U3 

102 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  page] 


Miles 
Road 


Old  Colony — Stock  7%  guaranteed  by  rental  o* 

Bonds  not  mortgage _  "  zt 

Bonds  iot  mortgage  (auth  «.0~do7oWf  gold"  Ycv&r 

Bonds  not1  mortgage zo&r 

Bonds  not  mortgage z0&r 

Oregon  &  Caj— 1st  M  g  drawn  at  100  gu  p  &  l.lln.zo* 

Oregon  Pacific  &  East  Ry— 1st  M  $500,000  gold. 

°TfH°Z  'fno.rt  Une  RR— First  mtge  (Ry  Co)  g  .     zo* 

Utah  &  North  1st  M  ext  1908  (V  86,  p  1410)        zo* 

Cons  M  gu  $15,000  p  m  s  f  not  drawn  g      Aff  zc* 

£ons  I8*??  $36. 500.000  g  (1st  M  on  400  mj"  .   Gxo* 

Ref  M  $100000.000  g  gu  red  (text).-....EaTM»&r 

Income  bonds  Series  A  5%  non-cumulative         OBz 

c,    J1?  „  Series  B  non-cumulative Oz 

First  &  cons  M  $150,000,000  g  red  text_.Ce.xc*&r* 
Ae2nDr)'aisl?TRR  &  Nav— Com  stk  $50,000,000  auth. 
i,ILe.1AK.*  Nav  constnow  1st)  $24,312,800  g  N  xo* 
lst&Ref  M  $175,000,000  g  gu  p  &)  red  105  F.xo*  &?• 
Orwego  &  Syracuse— Stock  9%  guaranteed  DL&W 
Consolidated  mortgage  (guaranteed  by  D  L  &  W) 
Construction  mortgage  guar  (for  $1,000,000)  ...Fs 
Overton  County  RR— See  Tennessee  Kentucky  &  N 

&  v  nher  ^ntTSe^St  ,Louls  &  San  Franclsoo 
Ozark  Valley  RR— 1st  M  gold  (extended  3  years) 

^M*  '$»»  gRoV1St  MSStl%  yly"  2e2c° 
Paducah  &  111— 1st  M  gu  $~7,666.0dO~red.\~UC.c~*&r'* 
Pan-Amer  (Mex-Quat)— See  Nat.  Rys.  of  Mexico. 
D=,r-a8&  "it1?  Southeastern— See  St  Louis  Southw  Ry 
Pans  &  Mt  Pleasant— 1st  M  g  red  105  PC  xc* 

Paterson  &  Hudson  Riv— Stock  8%  rent  N  Y*L  E&  W 
Katerson  &  Ramapo — Stock  (rental  guaranty) 
Pemigewasset  Valley  RR— Stock  (rental  guaranty)"" 
Pennsylvania  RR— Stook  auth  $600,000,000-  —  ...tr 

a  Amounts  held  by  public,     b  Series  "A,"  $1,000;  Series 


680 
20 
611 
488 
488 
1.178 


1.135 

Text 
35 
35 
35 

orther 


Date 
Bonds 


35 


76 
76 


53 
14 
14 


1888 
1894 
1895 
1902 
1887 
1914 
18S2 
1878 
1886 
1897 
1904 
1897 
1S97 
1910 

1896 
1911 

1876 

1883 

n  RR 

1915 
1912 
1915 
1899 
1907 
1915 


1912 


Par 

Value 


$100 

1.000 

1.000  ice 

1.000  &o 

1.000  Ac 

1.000 

(b) 

1,000 

1.000 

1.000 

500  &c 

1.000  &o 

500  &o 

500  &o 

1.000  &c 

100 

1,000 

$   &    £ 

50 

1,000 

1.000 


£1  &c 

£1  &c 

$1,000 

1.000 

1.000  &c 


Amount 
Outstanding 


,000 
50 
50 

100 
50 


'B,"  $  5,000. 


$22,294,000 

4.000,000 

3.000.000 

5.598.000 

1.000,000 

17,745,000 

330.000 

14.931,000 

4,991.000 

1,744,000 

12.328,000 

See  text 

a272,500 

a25,000 

See  text 

50,000,000 

23.380,000 

39,804.670 

1.320,400 

438.000 

668.000 


150.000 

£2.925,000 

see  text 

$1,027,000 

956.000 

5,000,000 


Rate 
% 


600,000 

630.000 

298.0008  1 

541,500 

499.265,700 


7 
4 

4« 

4 

3H 

5g 
6g 
4   (7) 
5g 

58 
4g 
5 
4 


When 
Payable 


Q— J 
J     &     J 

&    A 

&    D 

&     J 

& 

& 

& 

& 

& 

& 

& 

Sept 

Oot 

J      &     D 


Last  Dividend 
and  Maturity 


See 


4g 

P 

text 
5 


6g 

4H 
4.H 
5g 
5g 
4H  g 


n  1917 

6 
6  In  1917 


J  &  D 
J      &     J 

F  &  A  20 
See  text 
M    &    N 


F  & 
J  &  J 
J  &  J 

M  & 
F  & 
J      & 


& 

& 

J      &      J 

F     &     A 

Q— F 


Jan 

Jan 

Feb 

Deo 

July 

July 

Jan 

Feb 

July 

July 

July 

Deo 

July 

July 

Deo 


1  1918 
1  1938 
1  1924 
1  1925 
1  1932 
1  1927 
1  1934 
1  1922 
1  1933 


13* 


1926 
1946 
1929 
1946 
1946 
1960 


June  1  1946 
Jan  1  1961 
Aug 20 1917 
Matured 
May  1923 


4J4 


Sep  1917  to  1919 
July  15  1942 
July  15  1942 
Nov  1  1949 
Feb   1  1937 
July  1  1955 


Places  Where  Interest  and 
Dividends  are  Payable 


Treasurer's 

do 

do 

do 

do 


Office, 
do 
do 
do 
do 


Bost 


Southern  Pacific  Co.  N  Y 


165  Broadway,  NewYork 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


J  July  1  1932 

J  July  1917      4% 

July  6  1917  4% 

Aug  1917      3% 

Feb  28  '18    1)4 


Office  165"  "B ' way  '.  "n"  Y 
New  York  and  Germany 
New  York  and  London 
Del  Lack*  West  RR.NY 
do  do 

do  do 


S  .W.  Nat  Bk.  Kan.  City 
Brown  ,8  &  Co,Lon&  Vict. 

do  do 

Nov  1914  last  paid 
Not  regularly  paid 
New  York  and  Chicago 


First  Nat  Bk,  N  Y  &  Chi* 
Paterson,  N  J 

do 
Checks  mailed 
Office,  Phila  &  N  Y 


OREGON-WASHINGTON    RAILROAD    &     NAVIGATION    CO —(See 

0*rf  398  Tn(^?^V)m.°Sn"  ^  V»  P^d.oVe.to  Huntington! 
vIi"tVn»  w».h '  Umatilla  Ore.,  to  Spokane.  Wash.,  183  m.;  Attalia  to  North 
fTSm  Des^nnt«9RR-:  Q^eT  maln  'iP?8;3?  m-:  branches.  1.190  m!:  leased 
Rv  *p  7*  ™*  £R„V  95  mI-Vown<?dJomtly  wltn  Cn'o-  Mllw.  &  Puget  Sd. 
&L'A  &C"  £Lm-:  *rackage  rights,  202  m.;  total  June  30  1916    2  298  miles 

wS<J7n8«i87i^-  Wa.ter  'fe168- ,  In  k916  completed  Riverside  to  Crane.  Ore^," 
33  H  m..  and  Chambers  Prairie  to  Olympia,  Wash.,  7K  m.        ^"""',  "ID" 

iqH)RMiNn^l0nNH uDCOlS-  J?  0rego,n  Nov.  23  1910  and  on  Deo.  23 
inri  »f?.°L0oV,?r.by  pui*ehase  *be  Oregon  RR.  &  Nav.  Co.,  North  Coast  Ry.. 
???„ af. '1,'iated  lines  controlled  by  the  Union  Pacific     V.  91.  p.  1447    1512 
1630.  1768.     Stock  auth.,  $50,000,000;  $49,998,500  owned  by  Ore  Sh. Line 

areB^rDnlfeT«neh?rra?»dE|f-.50-yAe?'.rgo^  f.8  ($175,000,000  auth.  issue) 
*5.„£^  PU  &  i"  by  V;  p-  Series  "A"  are  dollar  bonds.  Series  "B"  sterling 
bonds,  each  redeemable  (but  not  part  of  either)  at  105  an  atoy  int  day  on 
90  days1  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  a*  $4  85 
on Jlaymen*  of  $15  Per  £100  bond.  See  V.  102,  p.  801  2255 
subleot  t°oDS9-f  ™?  n™Mlen  g.n  about  767  miles  of  road  owned  and  a  lien. 
™  ;L0t  to  .S23-3S0,000  Ore.  RR.  &  Nav.  4s.  on  1,135  additional  miles  on 
«°^sn8n]^tly  owned  and  13?  m,Ies  of  trackage.  See  V.  92.  p.  1500.  1566° 
$23,380,000  are  reserved  to  refund  the  Ore.  RR.  4s;  in  Feb    191? ;   $39  804  - 

!?§  RIR^fW.^  PUbUC;  ,$2(?3'000  were  heId  by  Union  PacRR9:  and 
»/J,8l8,«U   were    reserved    for    extensions,    improvements     acouisirions 

TOST'lOO.-p^is/'  92'  P-  15°0;  V-  °2'  P    408    1324'.  1600;  V^f! 
An  abstract  of  Oregon  RR.  &  Nav.  oonsol.  M.  was  In  V.  63   p   928 

EAlRwIiNM9T-~I2,?os-(^^i6-Gross'  $17,447,345;  net'.  $4,406,384 
T?w£?ly  1  to  June  30.        \1914-15... Gross.     15,444.056:  net      4  335.162 
w^  S1fontQS-  Jan-   1  tofl917..Gross.  $20,244,214;  net(aft.  $5  442,163 
^Jc„'  ^   t^       o,    1 1916. ..Gross,     17,285,858;  rentals)     4,309,073 

l/nlt  S'o^wPS-t31.^*1^  ^o°nSS-  »9.070.579.  agst.  $3,495,638  in  1913- 
dlht  i^lonlrWP'J^-  *2V695J730:  °lhfrJn.con?e-  5461,185;  int.  on  funded 
in'v}£2n,¥?7\&heZ  rents-  &c..  $575,571;  bal.,  sur..  $702,944.  Pres.. 
J.  D.  FarreU,  Portl'd,  Ore.— (V.  103,  p.  1033,  1889;  V.  106   p.  715.) 

OSV\  EGC I  &  SYRACUSE  RR  .-Owns  from  Oswego,  N.  Y„  to  Syracuse. 
tri'piJnJ^^H^8;  TLeased  IS  1869  iHi111^  lenetb  of  charter  and  renewals 
^nn£  .t£twDelVLack!*  Western  RR-  Co.  for  9%  per  year  on  $1,320,400 
V&h  ia?Q^7lnterlst^on  bonds-  rPe  ?438.000  7%  bonds  which  matured 
Mch.  1  1907  are  held  in  treasury  cf  D.  L.  &  W. — (V.  106,  p.  601.) 

V  ?00A51d\A«iQEYQ?R;— °.TnsXi!!,a5J?vlI,e  *°  Cascade.  Mo.,  35  miles- 
*i«? nhRvl2!,«643\>rSto£k  auth.,  $350,000;  outstanding.  $50,000.  Bonds. 
$150,000  (Mexico,  Mo..  Sav.  Bank,  and  E.  R.  Locke,  trustees),  extended  3 
years  from  Sept^  1916  at  6  %  and  due  $50,000  annually.  Pres. .  J.  T.  Long 
Sec.  &Treas..Orah  D.  Ridgly.—  (V.  104,  p.  452.) 

eaHvi:n^m99J?^MH?AST^RN  RY.- Incorporated  In  British  Columbia 
??££  w„19Ia  to  build  from  Vancouver,  B.C.,  to  North  Vancouver,  thence 
n,°-DL?i  °^eSound  a.nd  northeasterly  to  Lillooet.on  the  Fraser  River,  thence 
n^^Iyft0»,a  Unction  with  the  Grand  Trunk  Pacific  (with  which  a  traffic 
agreement  has  been  made)  at  fort  George,  480  miles.  In  Feb  1917  not 
operating  for  traffic.  Contractors  building  the  road  run  train  service  for 
accommodation  from  Squamish  Dock  to  Clinton,  167  miles.  V.  98,  p.  524 
Stock  auth.,  $40,000,000  (par  $100);  issued,  $25,000,000.  V.  99  p.  1215 
To  be  tax-exempt  until  July  1  1926. 

.  Tbe  Province  of  British  Columbia  guarantees  as  to  prin.  and  int.  the  4  X  % 
b°nd8°r  debenture  stock  on  480  miles  of  main  line.  See  V.96.  p.  863.948 
1557;  V.  94.  p.  912:  V.  95.  p.  298,  481.  1332.  1404;  V.  97.  p.  1840:  V  98.  p. 
Ii;'7-  In  June  1016  the  Prov.  of  B.  C.  agreed  to  loan  the  company  $6,000  - 
£'k      V   Tn"2apm22Viage  °n  th6  eDtire  property  and  *2. 000. 000  capital 

In  Oct.  1917  the  totai  securities  guaranteed  (by  the  Province  of  B.  C.) 
applying  on  the  main  line,  amounted  to  $16,800,000,  secured  by  a  first 
charge  on  the  line  and  $3,360,000  secured  by  a  second  charge,  making  a 
total  of  $20,160,000,  of  which  $14,234,805  (£2,925,000)  have  been  issuld. 
Kr  -.nr  anc?^?5,025,195.  had  been  pledged  to  secure  a  loan  of  $4,800,000. 
(V.  105,  p.  1614:  V.  94,  p.  912;  V.  96,  p.  863;  V.  98.  p.  524.) 

On i  Julyl5  1917  the  Govt,  of  British  Columbia,  for  the  fourth  consecutive 
period,  was  obliged  to  pay  the  interest  due  on  the  bonds  guaranteed  by  it 
this  payment  amounting  to  about  8423,175.  V.  105,  p.  290. 
o,n  PPlying  on  the  Peace  River  Extension  (from  Fort  George  northeastward 
330  miles  at  $35,000  per  mile) .  securities  to  the  extent  of  $11,550,000  have 
peen  guaranteed  by  the  Government,  but  on  account  of  the  adverse  condi- 
tions no  disposition  could  be  made  of  them,  and  it  has  been  impossible  to 
start  work  on  the  grading  of  this  extension.  V.  98,  p.  763.  Office.  Vic- 
toria, B.  C,  Can. 

r>    7FvHinrF°Snyneai;j!,I!.ded  June  30  1917  in  V"  105-  p-  1613-— (V.   104, 

PACIFIC  &  IDAHO  NORTHERN  RY.— Owns  Weiser  to  New  Mea- 
dows. Idaho i,90  miles.  On  Sept.  4  1915  Pres.  E.  M.  Heigho  was  appointed 
receiver.  No  reorg.  plan  to  May  1917.  V.  101.  p.  846.  Stock,  $2,929.- 
800;  par,  $100.  Bonds,  1st  &  2d  Ms.,  see  table  above.  Loans  and  bills 
??yf  n'fo13^-  31  1917'  SOGS.Oll.  For  year  ending  Dec.  31  1916,  gross, 
|}4?'043;  net,  after  taxes,  $29.316;other  income,  $1.209; int.,  charges,  &c, 
$144,693;  bal..  def.,  $114,168.  Pres.  &  Gen.  Mgr..  E.  M.  Heigho?  Treas. 
James  B.  Ford:  Sec.,  John  D.  Carberry;  Aud.  &  Asst.  Treas..  J.  W.  Kreiger. 
0ff^e.'  J5ew  Meadows,  Idaho.  N.  Y.  office,  1784  Broadway. — (V.  101, 
p.  846;  V.  10:;,  p.  1687.) 

t^PAP.UCAH  &  ILLINOIS  RR.— Line  from  Metropolis,  111.,  to  Paducah, 
*y»i  14  miI('K'  including  the  double-track  steel  bridge  over  the  Ohio  River 
at  Metropolis  III.,  was  completed  Dec.  31  1917.  Boat  transfer  was  aban- 
d,°.n^d-  Y-  A01  •  P-  1465-  Owned  jointly  by  Nashv.  Chatt.  &  St.  Louis  and 
<^n.  liur.  &  Q.,  which  use  same  as  part  of  a  route  from  Northern  and  Central 
points  to  the  Gulf,  and  unconditionally  guarantee  prin.,  int.  and  sinking 
«in  nnnVOr  S'-0-000  yearly)  on  bonds.  Stock  auth.,  $7,000,000  pref.  and 
$10,000  common,  outstanding,  $10,000,  all,  except  directors'  shares,  owned 
£   «nn  gUra,tin,tors.and,i)^  tueni  pledged  with  the  mortgage  trustee.     V.  99. 

£innhL  1Q916. 1iOnn!,S$7,0cP0,09°  a-utn;P>  ar,e  redeemable  for  sinking  fund  be^ 
ginning  1921  at  102H-     See  offering  V.  102,  p.  67,  25P  V    103  n    2342-  V 
104.  p.  664.— (V.  102,  p.  67.  251,  1988;  V.  103.  p   2342;  V    104,  P-  1801.) 


PARIS  &  MT,  PLEASANT  RR.— Owns  Paris,  Tex.,  to  Mt.  Pleasant. 
53  miles,  including  extension  from  Bogata  to  Mt.  Pleasant,  29  miles,  opene  d 
Jun.-  1  19)3.     Incorp.  In  Texas  In  Jan.  1909.     Stock  authorized,  $75,000. 

Of  the  1st  gold  6s  ($2,000,000  auth.  issue),  $600,000  have  been  sold, 
against  the  present  property  (53  miles),  Including  terminals,  rolling  stock. 
Ac,  the  remainder  being  reserved  for  future  construction.  Redeemable 
since  July  1  1915  at  105  and  int.  Sinking  fund  5%  of  gross  earnings, 
beginning  Jan.  1  1915.  to  be  invested  In  income-producing  securities  or  ap- 
plied to  redemption  of  bonds.     V.  94,  p.  1509. 

». f  9royear  ended  Dec.  31  1916.  gross,  $166,276;  net,  $68,219;  int.  on  bonds. 
$40,183:  taxes,  hire  of  equip.,  $10,957;  bal.,  sur.,  $17,965.  Pres.,  R.  F. 
Scott;  Treas.,  R.  J.  Murphy.     Office,  Paris,  Tex. — (V.  96,  p.  1298.) 

PATERSON  &  HUDSON  RIVER.— Owns  from  Marlon,  Jersey  City. 
N.  J.  (south  to  Bergen  Junction) .  to  Paterson,  N.  J.,  14  miles:  single-traok. 
Leased  in  perpetuity  (at  $48,400  per  year  for  road,  $5,000  for  rent  of  lot, 
&c.)  to  Erie  RR.,  forming  part  of  main  line.     Erie  has  built  a  second  track. 

PATERSON  &  RAMAPO  RR.— Owns  from  Paterson,  N.  J„  to  New  York 
State  line,  14  miles;  single-track;  part  of  main  line  of  Erie  RR..  to  whloh 
leased  Sept.  1852  during  legal  existence,  at  $26,500.  and  which  has  built  a 
second  track.  Dividends  have  been  paid  at  various  rates.  In  1906-07. 
?i%;ino1997".08  an,d  190S-09.  8%:  in  1909-10.  6%:  1910-11  and  1911-12. 
1%;  1913-14. 4%;  1914-15.  8%;  1915-16.  6%;  1916-17,  6%.— (V.99,p.l833.) 

PEMIGEWASSET  VALLEY  RR.— Plymouth.  N.  H.,  to  Llnooln,  N.  H.. 
23  m.  Leased  to  Concord  &  Mont,  for  6%  on  stook;  op.  by  Bos.  &  Maine. 

PENNSYLVANIA-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 
with  an  auth.  capital  stock  of  $5,000,000  (par  $100) ,  to  build  for  the  Perm. 
RR.  Co.  a  52-mile  road  extending  from  the  Ohio-Michigan  State  line  north- 
ward through  Monroe  and  Wayne  counties  Into  Detroit.     V.  104.  p.  1146. 

PENNSYLVANIA  RR.— (See  Maps.)— The  system,  as  shown  on  the 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia, 
to  Pittsburgh.  Erie,  Cleveland,  Toltdo,  Chicago  and  Burlington  on  the 
north  and  to  Washington,  Cincinnati,  Louisville  and  St.  Louis  on  the  soutn. 
The  total  system  on  Jan.  1  1917  aggregated  11,872  miles,  of  which  4,387 
miles  represents  the  mileage  operated  directly  by  the  Penn.  RR.  Co.  and 
3.941  the  mileage  operated  directly  under  the  caption  "the  lines  west  of 
Pittsburgh  and  Erie,  '  the  latter  being  more  fully  described  under  the  title 
Pennsylvania  Company  and  Pittsburgh  Cincinnati  Chicago  &  St.  Louis. 
The  other  lines  are  operated  independently. 

(1)  Lines  East  of  Pittsburgh  and  Erie. 


Main  Line  and  Branches —  Miles. 
Philadelphia  to  Columbia.  Pa..  81 
Phlla.,Pa.,to  New  Bos  Jct.,&o.  122 
Harrisburg.  Pa.,  to  Plttsb..  Pa.    245 

Erie,  Pa.,  to  Sunbury,  &o 288 

Har.  Ports.  Mt.Joy.&  Lan.RR* 

Dlllersvllle  to  HarrIsb.,Pa.,&o  53 
Branches  and  spurs 2.038 


Total  main  line  and  branohes.2.827 
Lines  oper.  by  lease  or  contract — 

Phila  Bait.  &  Washington..   .     698 

Northern  Central  Ry* .     144 

United  New  Jersey  RR.,»  Tren- 
ton to  Jersey  City,  &o 160 

Philadelphia  &  Trenton  RR'  26 

Western  New  York  &  Penn* 541 

Connecting  Railway*.. 35       *See  each  company's    statement. 

(2)  Mileage  Which  Prior  to  Jan.  1  1918  Was  Oper.  by  Pennsylvania  Company. 


Lines  operated  under  contract — 

Belvldere  Delaware  RR* 80 

Delaware  River  RR.  &  Bridge*       10 
Other  lines  (lncl    D .  &  R.  Canal 

66  m.   and  ferries,  1  m 765 

Total  In  Penn.  R  R .  statistics .  f  ,286 

REPORTED  SEPARATELY— 
_  Miles. 

West  Jersey  &  Seashore  RR*.    346 

Cumberland  Valley  RR* 164 

Long  Island* 394 

Other  companies 572 

Grand  total  east  of  P    &  E. .6,762 


Leased  to  Pa.  RR.: 

r..      ,.    ~  Miles. 

Plttsb.   Ft.  W.    &  Chicago. .'470.53 

Masslllon  &  Cleveland 12  23 

Erie  &  Pittsburgh *82-97 

Cleveland  &  Pittsburgh *205.32 

Leased  trans,  from  Pa.  Co  : 
Pitts.  Youngs.  &  Ashta.  Ry.*137.56 

Total   Henna.   Co.   lines 

•  See  this  company 

Controlled  by  stock.  &c:  Miles 

Pitts.  Cin.  Chic.  &  St.  L._  *2,077  65 
Waynesburg  &  Washington  28.16 
Ohio  River  &  Western   .  110  75 

Cln.  Leb.   &  Northern 76  17 

Grand  Rapids  &  Indiana 419.03 

Musk.  Gr.  Rap.  &  Ind 36  85 

Traverse  City  RR 25  86 

Cln.  Rich.  &  Fort  Wayne.  *85  76 

Terre  Haute  *  Peoria  RR 145*1  y 

Lorain  Ashland  &  So 66.53 

ORGANIZATION,  LEASES,  &c- 


Controlled  by  stock,  or  otherwise: 
Toledo  Col.  &  Ohio  River. ..*345.31 

Pitts.  Ohio  Val.  &  Cine 15.14 

Cleve.  Akron  &  Cincinnati..  335.21 

South  Chic.  &  Southern 23.05 

Branches  W.  N.  Y.  &  Pa.  Ry.     51.52 
Youngstown  &  Ravenna 2.28 


1.681.12 

Wheeling  Terminal  Ry 9.65 

Manufacturers'  Ry 3.02 

Pennsylvania  Terminal  Ry..       4.15 

Controlled  jointly. 

Central  Indiana. '117.74 

Pitts.  Chartlers  &  Yough *19  66 

ol.  Peoria  &  Western *230.70 

Trackage 264.01 


Total  of  western  lines . 
*See  this  company. 


...5,401.93 


The  charter  of  the  Pennsylvania  RR. 
was  dated  April  13  1846.     Pennsylvania  Company  (see  below). 

on  Jan.  l  1918  the  leases  of  railroad  property  held  bv  the  Pennsylvania 
^JT  reafsign«i  to  the  Pennsylvania  RR.,  and  the  lines  west  of  Pitts- 
burgh were  thereafter  operated  directly  by  the  Pennsylvania  RR.,  through 
the  same  officials  who  had  heretofore  been  in  charge  of  the  operation  of 
those  lines       V.   106,  p.  86;  V.  105,  p.  2094,  2184. 

pr  er3fL?  ibe  1Aeas-<la,!lin.e'  Harrisburg  Portsmouth  Mt.  Joy  &  Lancaster 
™^;0Hfe£te<lm  Ap^'.19^7-„Y-  104-  p-  1Q46.  1146.  In  March  1916  incor- 
porated the  Penn  -Detroit  RR.  with  $5,000,000  stock  to  build  a  52-mile 
road  rrom  Ohio-Michigan  line  northward  to  Detroit.  V.  104  p  1146 
fi,  „„  y  1917>,  i"  accordance  with  the  policy  indicated  some* years  since. 
Hlf  company  sold  all  of  its  anthracite  mining  properties  to  M.  A.  llanna  & 
co.  oi _ Cleveland.     V.  105,  p.  290. 


On  Jan.  1  1918  took  over  under  a  999-year  lease  its  then  soparatoly  oper 
a^!*SUfbsldlaT7'  "ftSS  l  hila,-Balt.  &  Wash.  RR.,  paying  6%  on  stock  as 


theretofore.     V.   105,  p.   1708 


Feb.,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on   irst  page] 


Pennsylvania  RR  (Concluded) — 

[Gold  registered  bonds kv.r 

Consolidated       Gold  ooupon    bonds kv.o 

$100,000,000  Gold  ooup  s  f  1%  not  dr kv.o 

(now     1st)       Sterl  (sf  In  1900)  not  dr.kv.o'r&r 
M  of  1873  do     stamped  pay"le  in  $. kv.c&r 

secures   all      Sterling kv.c&r 

equally  do    stamped  payable  In  $kv.c&r 

Gold  dollar  bonds kv.c&r 

Q. P.  iGold _._xc*&r* 

Bonds  (P  W  &  B  stock  as  collateral) kv.t 

New  York  Phlla  &  Norfolk  stock  trust  cert kv 

General  mortgage  gold OP.yc*&r* 

Bonds  of  Cos.  Merged  in  Pennsylvania  RR. — 
Philadelphia  &  Erie  mortgage  (now  first)  gold..k.c 

do  do  ($5,263,000  are  5s) k.r 

Sunb  Haz  &  Wllk  first  Series  A  drawn  at  100 zo 

Second  mortgage  Income zc&r 

Sunb  *  Lewis  first  mtge  $600,000  p&i  g  -GuP-vo* 

Westchester  first  mortgage kv 

West  Penn  oonsol  mortgage  g  assumed PIP.kvo* 

Allegheny  Valley  gen  (now  1st)  M  g.  FPi.kv.o'&r 
Junction  (Phlla)  general  mtge  (now  first)  gold  ..kv 
Pitts  Va  &  Ch  first  mtge  gold  gu  p  &  l.GP.kvo*&r 
Cambria  &  Clearfield  1st  M  (V.96,p.  286)gQP.  kvo* 

Cambria  &  Clearfield  General  mortgage kv 

Clearfield  *  Jefferson  first  mortgage..  QuP.kvo* 
Pennsylvania  &  N  Wgen  M  $2,500,000.  QuP  kvo* 
Harrlsb  Portsm  Mt  J  &  L  1st  M  ext  in  1913-.Gp.k3c 
Uollldayshurg  Redf  &  Oumb  1st  M  g  gu  ass.  kxxc* 
Girard  Point  Storage  1st  M  guar  p  &  fby  Penn..kr 
Penn  RR  real  estate  purch  money  gold  M.F  xc'&r 
Equipment  Trusts — 

Gold  gu  p&l  $1,100,000  yly(V 90. p  1425) FPrx 

do  due   $700.0()0yearly  (V  94,  p  1566).FPx 

do         g  $1,970,000  yrly  (V  96.  p  1702)  ...FPr 

Pennsylvania   Company — Bonds  gold  guar.-kvc'&r 

tt  Including  about  $568,000  bonds  held  alive  inslnkl 


Miles 
Road 


1463 
1463 
1463 
1463 
1463 
1463 
1463 
1463 
1463 


2,834 


288 

288 

44 

44 

56 

5 

140 

264 

3 

91 

102 

407 

57 

87 

"72 


ng  f  u 


Date 
Bonds 


1879 
1879 
1893 
1895 
1895 
1908 
1908 
1908 
1915 
1881 
1908 
1915 

1869 

1869 
1878 
1S7S 
1896 
1879 
1888 
1892 
1900 
1904 
1891 
1905 
1886 
1890 
1853 
1911 
1890 
1893 

1910 
1912 
1913 
1881 
no. 


Par 
Value 


$1,000 
1.000 
1.000 
£200 

$1,000 
£200 

$1,000 
1.000 
1.000 
1.000 
1.000 
1.000 

1.000 
1.000 

100  &o 

100  &c 
1.000 

100  &c 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 

500  <fco 
1.000 

500  &c 
1.000 
1.000 
1.000 

1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


$3,498,000 

1.500.000 

2.447.000 

£523.400 

$275,000 

£1,108.600 

$14,457,000 

20,000,000 

49.000,000 

6.335.000 

7.478,000 

125.000,000 


8.680 

11.143, 

al.000 

1.349, 

500 

75 

4.000, 

20.000 

725, 

6.000, 

534, 

2.000, 

1.000, 

1.021, 

700 

1.073. 

1,912 

2.000, 


000 
000 
000 
500 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


3.300.000 

3.500.000 

11.820.000 

16.934,000 


Rate 
% 


5g 

5g 

4g 

3H  g 

ZK  g 

4 

4g 

4 

4Hg 

4 

4g 

4H  k 

g  &  &  e 
5 
6 
41 

5 

4g 

4g 

3X  g 

4g 

5g 

4b 

6 

5 

4 

4g 

3J4 

4k 

48 

4g 
4«  g 
4H  g 


When 

Payable 

Q— M 

M     &     S 

M    &    N 

J      &     J 

J     &     J 

M    &    N 

M    &    N 

M    &    N 

F    &     A 

J      &     J 

J      &    D 

J      *    D 

J       &    J 

A     &     O 

MAN 

M     &     N 

J      &      J 

M     &     S 

J      &     D 

M    &     S 

A     &     O 

M    &    N 

J      &     J 

F     &     A 

J      &     J 

J      &     J 

J      &     J 

J     &      J 

A     &     O 

M    &    N 

Q— F 

o-M 

J    &    J 

Last  Dividend 
and  Maturity 


Sept  1 
Sept  1 
May  1 
July  1 
July  1 
May  1 
May  1 
May  1 
Aug  1 
July  1 
June  1 
June  1 


1919 
1919 
1943 
1945 
1945 
1948 
1948 
1948 
1960 
1921 
1948 
1965 


July 

July 

May 

May 

July 

Sept 

June 

Mch 

Apr 

Nov 

Jan 

Feb 

Jan 

Jan 

July 

July 

Apr 

May 


1  1920 

1  1920 

1  1928 

1  1938 

1  1936 

1919 

1  1928 

1  1942 

1  1930 

1  1943 

1  1941 

1955 

1927 

1930 

1943 

1951 

1  1940 

1  1923 


To  May  1920 
To  June  1  1922 
Apr  1  1918-1923 
July  1  1921 


Places  Where  Interest  an& 
Dividends  are  Payable 


Office,  Phila  &  N  Y 
do  do 

Treasurer.  Phlla  &  N  Y 
London.  England 
Office,  Phila  &  N  Y 
London,  England 
Office.  Phila  &  N  Y 
Office,  Phila  &  N  Y 
do  do 

Penn  Co  for  Ins.  &o.PhU» 
Fldolity  Tr  Co,  Phila 
Office.  Phila  &  N  Y 

Broad  St  Sta,  Ph;  &  Lond 

Broad  St  Station.  Phila 

do  do 

do  do 

do  do 

Broad  St  Sta. Phlla  &Lon 

do  do 

Office  Phila  &  New  York 

Broad  St  Station.  Phlla 

Office  Phila  &  New  York 

Broad  St  Station.   Phlla 

do  do 

do  do 

do  do 

do  do 


Treasurer^  Office,  Phila 
Office  Phila  &  New  York 

Fidelity  Trust  Co.  Phlla 
do  do 

do  do 

Pa  RR,  N  Y  (o)  &  Pltts(r) 


SECURITIES  OWNED.— The  total  book  value  of  these  on  Jan.  1  1917 
was  $337,898,254,  many  of  which  are  pledged  to  secure  Pennsylvania  issues. 
Revenue  derived  from  these  securities  in  1916.  $16,451,818.  The  securities 
include  $17,143,800  Sou.  Pac.  Co.  stock,  $38,573,400  (common)  stock  of  the 
Norfolk  &  Western,  and  $5,312,500  stock  of  N.  Y.  N.  H.  &  H.  RR.  Co. 
DIVIDENDS.  '93  to  '99.  1900-May '06.  Nov.  '06.  '07  '08  to  Feb.  1918. 
Per  Cph t 5  yrly.  6  yrly  314  7      6  yrly.  (1  'A  qu-> 

In  1893  paid  also  2%  in  scrip.  Dividends  now  paid  quarterly.  Sources 
of  1917  dividends,  V.   106,  p.  397. 

CAPITAL  STOCK. — Stockholders  of  record  May  5  1913  subscribed 
for  10%  In  new  stock  ($45,387,750)  at  par,  increasing  the  amount  out- 
standing to  $499,265,700.     V.  96,  p.  1089,  1425.  1557.  1630. 

BONDS. — Consolidated  mortgage  of  1873  (see  in  V.  86.  p.  1043.  1101)  in 
June  1915  covered  993.01  miles  of  road  bv  a  first,  lien  and  bv  supplement 
dated  1913,  409.47  miles  by  a  subsequent  lien.  V.  100,  p.  399.  475,  819, 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were  stamped  as  "$" 
bonds.  V.  101.  p.  2072.  2255;  V.  103.  p.  321. 

The  General  Mortgage  Bonds  of  1915  (V .  98,  p.  695)  are  a  direct  obligation 
of  the  company  and  are  secured  by  a  mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $165,000,000.  The  prior  liens 
mature  from  1919  to  1960,  cannot  be  increased  and  a  sufficient  amount  of 
bonds  authorized  by  this  mortgage  is  reserved  for  their  retirement. 

Data  April  1917  Regarding  Issuance  of  General  Mortgage  Bonds  of  1915. 
Authorized,  limited  to  paid  up  capital  stock  of  the  company 

outstanding  at  the  time  of  issue,  which  is  at  present $499,265,700 

Outstanding  including  $60,000,000  sold  in  March  1917 125,000,000 

Reserved  to  retire  equal  amount  of  prior  liens 165,155.000 

Issuable  when  and  as  voted  by  stockholders 209,110,700 

Of  the  Gen.  Mtge.  4Hs  $65,000,000  was  sold  in  May  1915  (V.  100,  p. 
1593)  and  $60,000,000  in  March  1917  (V.  104,  p.  1388;  V.  105.  p.  1105.) 

In  March  1917  the  stockholders  voted  to  (a)  Increase  the  authorized 
Indebtedness  to  the  63ctent  of  $75,000,000.  to  "enable  the  board  to  issue 
from  time  to  time  such  amounts,  either  of  Gen.  Mtge.  bonds  or  of  capital 
stock  that  has  heretofore  been  authorized,  as  may  be  necessary  to  provide 
for  capital  requirements  in  the  near  future,  including  maturing  obligations; 
(b)  to  acquire  the  property  and  franchises  of  the  Harrisburg  Portsmouth 
Mt.  Joy  &  Lancaster  RR.  V.  104.  p.  164.  960. 

The  3Hs  of  Girard  Point  Storage  Co.  became  a  direct  obligation  of  Penn. 
RR.  on  dissolution  of  Storage  co.  in  1917.     V.  105,  p.  1310,  1523.  2543. 

GENERAL  FINANCES.— In  March  1917  sold  $60,000,000  Gen.  Mtge. 
4Hs  providing  for  capital  expenditures  already  made,  including  payment 
of  $20,000,000  maturing  9-month  notes,  &c.  V.  104,  p.  1265,  1388. 

As  to  plan  that  put  the  Long  Island  RR.  Co.  on  its  feet  financially, 
see  that  company  and  V.  104,  p.  664.  Loan  of  Penn.  Term.  Real  Estate 
Co..  V.  i05.  p.  819. 

Passenger  train  curtailment  in  Dec.  1917,  V.  105,  p.  2456. 

The  bridge  from  Mott  Haven  to  Long  Island,  owned  by  the  N.  Y.  Con- 
necting RR.  (see  that  company),  was  opened  in  April  1917.  permitting 
through  passenger  trains  from  the  South  and  West  to  all  points  in  New 
England  and  facilitating  the  transfer  of  freight  via  South  Brooklyn  and 
ferry,  thence  to  Jersey  City,  in  place  of  the  long  ferry  service  through  the 
Harlem  and  East  rivers.  See  V.  86.  p.  608:  V.  87  p.  813.  1238:  V.  88.  n 
631;  V.  89,  p.  666,  919;  V.  90,  p.  635;  V.  93,  p.  867;  V.  103.  p.  407,  2238 
V.  108,  p.  397. 

The  Pennsylvania  Company,  whose  $80,000,000  cap.  stock  Is  owned  by 
the  Penn.  RR.  (see  caption  "Penn.  Co."),  paid  dividends  of  7%  yearly 
1910  to  1913.  but  In  1914  4%.  1915  6%  (June  2%.  Dec.  4%):  In  1916, 
June,  4%;  Dec,  4%:  1917.  June,  3%:  Dec.  3%.     V.  105.  p.  709. 

In  Dec.  1916  the  Phila.  Bait.  &  Wash.  RR.,  $24,436,950  of  whose  stock 
is  owned  by  the  Penn.  RR.  Co.,  increased  its  semi-annual  dividend,  making 
total  of  6%  for  calendar  year  1916;  1917  the  same. 

As  to  lease  of  Phila.  Baltimore  &  Wash.  RR.  see  that  co. 

LATEST  EARNINGS.— For  12  months  ending  Dec.  31  1917. 

— Total  East  P.  &  E. Total  West  P.&E. Total  All  Lines 

Gross         Net  after         Gross         Net  after  Gross  Net  after 

12   Earnings.    Taxes,  &c.    Earnings.  Taxes,  &c.    Earnings.      Taxes,  &c. 

TTIQS.  S  %  ft  9K  £  8 

1917.330,665,072  61 ,946,955  160729,674  26,502,928  491394.746  88409,883 
1916.293.690.058  72.531,578  147320.359  36,810,427  441010,417  109342,005 
ANNUAL  REPORT.— Fiscal  year  ends  Dec.  31.  Annual  meeting  is 
held  at  Philadelphia  on  second  Tuesday  in  March.  Report  for  1916  in 
V.  104,  p.  948,  959.  2337;  editorial,  V.  104.  p.  899.  Prelim.  1917,  V.  106, 
p.  596. 

President  Rea  on  rate  situation  in  Nov.  1917,  see  V.  105,  p.  1862. 

— Pennsylvania    Railroad Pennsylvania  Company- 

1917.  1916.  1917.  1916. 

Avge.  miles  operated.  4,543  4,536  1,754  1754 

Total  oper.  revenue  .$255,093,946  $230,278,533  $78,595,298  $75,569,026 

Operating  income 44,264,408       55,056,011     11,317,769     20,320,735 

EARNINGS. — AH  lines  east  and  west  of  Pittsburgh  &  Erie,  cal.  years- 
Gross  Earnings —  1917.  1916.  1915 

East  of  Pittsburgh  and  Erie $330,665,072  $293,690,057  $251,072,448 

West  of  Pittsburgh  and  Erie 160,729,674     147,320,360     120,669,996 

Total  both  lines $491,394,746  $441,010,417  $371,742,444 

Net  Earnings  (after  Taxes)  — 

East  of  Pittsburgh  and  Erie $61,946,955     $72,531,578  $58,976,282 

West  of  Pittsburgh  and  Erie 26,502,948       36.810,427  29,366,458 


Total  both  lines $88,449,883  .$109,342,005     $88,342,740 

REPORT  OF  PENNSYLVANIA  RR.    (LINES  EAST  OF  PITTSBVRGH  & 
■  ERIE,  INCLUDING  NORTHERN  CENTRAL  RY.) 


Year  ending  Dec.  31 —  1917.  1916. 

Miles  operated  end  of  year 4,543  4  536 

Gross  earnings $255,093,046  $230,278,533 

Net  earnings 54.505.410     $64,113,951 

Accrued  taxes,  &c 10,241.002         9,057,940 


1915. 

4,541 

$196,628,170 

$53,891,609 

7,640,684 

Operating  income $44,264,408  I  $55,056,011     $46,250,925 


REPORT  (Concluded)  — 

Joint  facilities  rent  income 

Dividends  received 

Income  from  funded  securities 

Income  (unfund.  sec.  &  accts.).. 

do     (sink.  &  other  res.  funds)  _  . 

Miscellaneous  rents,  &c 


1916. 

$ 


21, 714, 943 


Gross  income $65 ,979,351 

Hire  of  equipment  (debit)  _: ]  f 

Lease  of  other  roads I 

Joint  facilities | 

Miscellaneous  rents,  &c [$28,867,346 

Interest  on  funded  debt I 

Interest  on  unfunded  debt J 

Sinking,  &c,  reserve  funds j 

Dividends    (6%) 29,952,252 

Additions  and  betterments 1         Not         f 

Construction  on  branches /      stated.      I 


1915. 

$ 

$1,552,095 

16,743,052 

627,908 

1,678,516 

1,426,008 

1,137,286 

$78,220,874 

$2,296,375 

9,462,295 

1,358.745 

960,839 

11,048,435 

807,681 

2,138,959 

29,952,252 

9,214,925 

3,713.786 


19!4. 
$ 

$1,511,004 

13.334,500 

790,396 

2,255,460 

1.307,889 

1.176,072 

$66,626,245 

$1,325,955 

8,574,860 

1,084,557 

1,093,260 

11,834.384 

287,907 

1,946,341 

29.952,219 

7.286.849 

3.239.913 


Total $58,819,598     $45,019,922     $42,425,322 

Balance,  surplus $7,159,753       $7,256,582        

OFFICERS. — Pres.,  Samuel  Rea:  V.-Ps..  Geo.  D.  Dixon.  Henry  Tatnall. 
W.  W.  Atterbury,  W.  He.vward  Myers  and  A.  J.  County;  Treas.,  J.  F. 
Fahnestock;  Sec,  Lewis  Neilson.     New  York  office,  85  Cedar  St. 

Directors . — Percl val  Roberts  Jr . ,  Geo .  H .  McFadd en ,  Charles  E .  Ingersoll  „ 
Samuel  Rea,  Henry  C.  Frick,  William  H.  Barnes,  Geo.  Wood,  O.  Stuart 
Patterson,  Effingham  B.  Morris,  Thomas  De  Witt  Cuyler,  Levi  L.  Rue. 
Henry  Tatnall,  W.  W.  Atterbury  Geo.  D.  Dixon.  W.  H.  Myers.  Bayard 
Henry,  Joseph  Wood. — (V.  106,  p.  86,  190,  397,  500,  596.) 

PENNSYLVANIA  COMPANY.— (See  Maps  Pennsylvania  RR.)—  Oper- 
ated all  the  Pennsylvania  Railroad  Unas  west  of  Pitts,  until  Jan.  1  1918. 
when  the  various  leases  were  re-transferred  to  that  company.  The  Penn- 
sylvania Company  owned  no  road  in  fee. 

ORGANIZATION. — Chartered  In  Penna.  AdiII  7  1870.  Its  $80,000,000 
stock  Is  owned  by  the  Pennsylvania  Railroad.  On  Dec.  31  '16  the  Penn.  Co. 
owned  sundry  stocks  and  bonds  having  value,  per  balance  sheet,  $170,- 
201.487,  and  yielding  in   1916  income  of  $10,085,164.  V.   102.  p.   1805. 

In  1916  acquired  and  divided  equally  with  the  Erie  RR.  the  $1,800,000 
common  stock,  the  $1,500,000  1st  M.  bonds  and  most  of  the  $1,200,000 
2d  M.  bonds  of  Lorain  Ashland  &  So.  RR.,  Lorain  to  Custaloga.  0..67  m. 

DIVS  —1    03.   '04-'05.  '06.  '07    "08.  '09  'lOto'13.  '14.    1915.      1916. 
Per  cent  ..  J    4  5        67        78        7  y'ly      4  6  8 

In  Jan.  1910  33  1-3%  In  stock.  In  1915.  In  cash.  June.  2%:  Dec,  4%. 
1916.  June  and  Dec,  4%;  1917.  June  and  Dec,  each  3%.     V.  104.  p.  2641. 

BONDS. — The  gold  bonds  of  1921  are  secured  by  leases  of  P.  Ft.  W.  Sc 
C.  the  Cleve.  &  Plttsb.  and  Erie  &  Plttsb.  railroads  and  of  bonds  and 
stocks  having  a  par  value  In  1916  of  $20,107,100.  as  well  as  real  estate 

Guaranteed  trust  certificates,  "A,"  "B,"  "C,"  "D"  and  "E"  were  Issued  by 
Girard  Trust  Co.,  Philadelphia,  as  trustee,  under  a  deed  of  trust  made  by 
the  Penn.  Co.  and  the  Penn.  RR.  Co.,  whereby  the  Penn.  Co.  has  pledged 
an  equal  amount  at  par  of  the  7%  guar,  special  stock  of  the  Pltcsb.  Ft.  W 
&  Chic.  Ry.  Co.  See  V.  65.  p.  368.  572.  1116;  V.  67.  p.  122;  V.  72.  p.  339. 
490:  V.79.  p. 2457:  V.94.  p. 768.  Of  the  $40,000,000  in  series  A.  B,  C.  D  &  B, 
the  sinking  fund  had  retired  $4,235,000  to  Oct.  1  1917  and  $218,000  are 
held  in  treasury. 

The  $20,000,000  gold  loan  4s  of  1906.  guaranteed,  were  at  June  30  1916 
secured  bv  deposit  of  $15,500,000  Pitts.  Cln  Chic.  &  St.  Loul  common  and 
$10,900,000  pref.  stock,  $2,000,000  Cleve.  &  Pitts,  specia  guar,  stock. 
$4,000,000  Vandalia  RR.  stock  and  $1 .000,000  Pitts.  Youngstown  &  Ash- 
tabula pref.  stock:  total  par  value  of  collateral  $33,400,000.  V.  92,  p.  335; 
V.  83,  p.  1229.     Car  trusts  June  30  1917,  $3,815,501. 

The  French  franc  3%  %  guaranteed  loan  of  1908  was  originally  250.000.- 
000  francs.     Denomination  500  and  2,500  francs.     V.  82.  p.  1439. 

The  gold  loan  4Ha  of  1915  are  secured  by  an  equal  par  value  of  the 
French  loan  35is  of  1906;  original  issue.  250.000,000  francs  (equal  to  $48,- 
262,548),  which  are  being  bought  In  and  pledged  therefor;  the  4Hs  are 
guar.,  p.  &  i.,  by  Penn.  RR.  Co.  and  are  red.,  as  a  whole  only,  at  par  and 
Int.  on  and  after  June  15  1918.  on  60  days'  notice.  The  French  3J£s  are 
secured  by  valuable  collateral.      See  V.  101.  p.  1014.  846.616;  V.  82.  p. 1439 

LATEST  EARNINGS.— See  Pennsylvania  RR.  Co.  above. 

REPORT.— For  1916  in  V.  104,  p.  2003;  Prelim,  report  for  1917.  V.  106, 
p.  596. 

Year  ending  Dec.  31—      1917.  1916.  1915.  1914. 

Operating  revenues $78,595,298  $75,569,026  $60,857,677  $54,698,327 

Net.  after  taxes $11,317,769  $20,320,735  $16,522,174     $9,864,667 

Divs.&  interest  received(l3,058,723\   10,085,164       9,084,408       9,49-1,343 
Miscellaneous  income../  J     2,195.764       1.163,016       1,536,818 


..$24,376,492  $32,601,663  $26,769,598  $20,892,829 

f  $4,899,015     $5,149,388     $5,287,882 

$18,990,724  149,329  618,107  810,078 

I    11,179,907     10.313.068       9,117,129 

{     2,178,125  984,688  949,667 

Dividends...- (6'%)4, 800.000  (8)6,400.000  (6)4.800,000(*3)2400,000 

Additions,  &c 1        Not       1      3,200,000       2,969,723        

Sinking,  &c,  funds J     stated.     /     4,550.425       1,934,624       1.911,619 


Total  net  income 
Bond  interest 

Other  interest 

Lease  other  roads.. 
Joint  facilities,  &c 


Balance,  surplus $585,768  $44,862  None  '^416.453 

*Also  an  additional  (1%)  $800,000  from  surplus  in  1916. — (V.  104.  p.  73, 

2003.  2343;  V.  105.  p.  181.  290.  716,      95.  2185,  2543;  V.  106.  p.  86.  596. 

607.) 

PENNSYLVANIA  &  NEW  JERSEY  RR.— Incorp.  in  N.  J.  Dec  15 

1915  with  $250,000  capital  stock,  as  successor  of  the  New  Jersey  &  Pennsyl- 
vania RR.,  25  miles.  Whitehouse  to  Watnong,  N.  J.,  "which  was  bid  in 
by  Frank  B.  Allen,  of  Bernardsville,N.J.,at  receiver's  sale  on  Oct.  18  1916 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Pennsylvania  Company  (Concluded) — I 

Guartr  ceres  $5,000,000  g  gu  Pa  KR  Ser  A  ...kvr 
do  10,000,000  do      Ser  B  GPkvo* 

do  5.000,000  do      Ser  C.-.kvc 

do  lO.OOO.ODO  do      SerD  GPvkc* 

do  10  000,000  do     Ser  E_(jlJkvc» 

Gold  loan  red  after  15  yrs  (gu  V  83,  p.  1229).UPkvc» 

Loan  $48,262,500  guar  red  from  1918... QPx 

Gold  loan  (French  loan  3 %a  coll)  callable  guar.GPc* 
Pennsylvania  &  New  Jersey  RR — 1st  M  $500,000.. 

Pennsylvania  &  North  Western — See  Penn.  BR 

Pensac  Mob  &  NewOrl—  1st M $350,000 e ted  105. -fit 

Peoria  &  Bureau  Valley — Stock  rental  (see  text) 

Peoria  &  Eastern — Ind  Bloom  &  W  1st  M  pf.Ce.zc&r 

Ohio  Indiana  &  West  1st  M  pref  g  lntguar Ce.xc* 

Peo  &  E  1st  (cons)  M  $10,000,000  lnt  guar.Xex.c* 

Income  M  int  when  earned  non-cumulative Ce.zc 

Peoria  &.  Pekin  Union — First  mortgage  goid.-.Ce.xc 

Second   mortgage  gold Ce.xo 

Debentures  due  $60,000  y'ly  (In  1930  $40,000) z 

do         do     $50,000  y'ly  (In  1917  $26.000) 

Peoria  Ry  Terra — 1st  M  gu  g  red  102 y3  beg   16-IC.xc* 

1st  &  Kef  M  e  gu  gowned  by  O  R  I  &  I'ac  Ry).Ba.3 

Pere  Marquette  Ry. — New  Securities  Issued  under  P 

Common  stock 

Prior  prei  (a  &  d)  stock  5%  cum  red  at  par  &  divsl. 
Pref  (a  &  d)  stk5%  cum  aft  Jan  1  '19  red  par&divs 
1st  mtge  gold  iSer.  A  5%  call  at  105  &  int.yc*&r* 
$75.000, 000Ba\ Ser.  B  4%  call  at  100  &  int.yc*&r* 
Securities  Left  Undisturbed — 

Lake  Erie  &  Detroit  Rlv  Dlv  coll  tr  M  gold Q 

Collateral  trust  mortgage  gold  call  oar 

x  On  Oct.  1  1917  $10,685,631  add'l  held  by  compan 


Miles 

Date 

Par 

Road 

Bonds 

Value 

1897 

$1,000 

1901 

1.000 

1902 

1,000 

1904 

1.000 

1912 

1.000 

1906 

1.000 

1906 

500  fr  Ac 

1915 

1,000 

25 

1916 

1913 

1.000 

47 

100 

202 

1879 

100  &c 

338 

1 888 

500  &c 

338 

1890 

1.000 

338 

1890 

1,000 

20 

1881 

1,000 

20 

1885 

1,000 

1911 

1,000 

1910 

1907 

1,000 

1911 

1.000 

Ian. 

100 

100 

* 

100 

1916 

l.OOO&c 

... 

1916 

199 

1903 

1.000 

..  -_ 

1903 

y. 

Amount 
Outstanding 


$4,157,000 

8,114.000 

4,235,000 

9.08S.000 

9,839,000 

20,00D  ,000 

10,623,649 

26.685.182 

(?) 

$350,000 

1.500.000 

970.500 

500.000 

8,376,000 

4,000.000 

1,495,000 

1.499.000 

300,000 

236,000 

944.000 

1.400.000 

45,046.000 
11.200,000 
12,429,000 
21.976,000 
8,479.000 

3,000,000 
2,870.000 


Rate 
% 


3H  g 
3H  g 
3)4  g 
3H  e 
4g 
4  g 
3« 
4>*  g 


When 
Payable 


Up 


5e 
8 
4 

6g 
4 

to    4 
6g 
4H  g 

ig 

4g 

4Hg 


See  text 


5g 
4g 

4H  g 
4g 


M  &  S 
F  &  A 
J  &  D 
J  &  D 
M  &  N 
A  &  O 
J  &  D  15 
J  &  D  15 


F  &  A 
F  &  A 
A     &     O 

Q— J 
A     &     O 
April 
Q— F 
M     &    N 
MAN 
F     &     A 
J      &     J 
J      &    D 


Q— F 


& 
& 

& 

& 


Last  Dividend 
and  Maturity 


Sept 

Feb 

Deo 

Deo 

May 

Apr 

June 

June 


1  1937 
1  1941 
1  1942 
1  1944 
1  1952 
1  1931 
151921 
15  1921 


Feb  1  1933 
Aug  10  1917  4% 
Apr  1  1940 

1  1938 

1  1940   ' 

1  1990 

1  1921 

1  1921 
1924  to  1930 
Aug  1918  to  '23 
Jan  2 1937 
Dec  1  1941 


Apr 
Apr 
Apr 
Feb 
Feb 


Feb  1*18.  IU% 


J  July  1  1956 
J  July  1  1956 


Aug  1 1932 
Jan    1  1923 


Places  Where  Interest  ana 
Dividends  are  Payable 


IPenna  RR.    New  York 
and    Glrard    Tr    Oo. 
Philadelphia 

Cred  Lyon.  &o.  Parts.  Fr 
Pa  RR  N  Y  &  Phila 


First  Nat  Bk,  New  York 

Treas  office.  N  Y 
do  do 

do  do 

4%  paid  April  1  1913 

Central  Trust  Co,  N  Y 
do  do 

do  ao 

do  do 

First  Nat  Bank.  N  Y 
do  do 


Bankers  Trust  Co.  N  Y 
do  do 

Bankers  Trust  Oo.  N  Y 
People's  State  Bk.  Detr't 


for  $27,000.  free  of  all  encumbrances.  The  New  Jersey  P.  U.  Comm.  in 
March  1916  approved  the  issuance  of  $50,000  1st  M.  gold  bonds,  and  the 
execution  of  a  mortgage  for  $250,000  to  the  Federal  Trust  Co.,  Newark, 
as  trustee,  dated  Jan.  1. — (V.  102,  p.  1060.) 

PENSACOLA  MOBILE  &  NEW  ORLEANS.— Projected  from  Pensa- 
cola,  Fla.,  to  Mobile,  Ala.,  75  miles.  In  1913  purchased  the  Pensacola  &. 
Perdido  RR.  and  Pensacola  Alabama  &  Tennessee  RR.,  Pensacola  to  Mus- 
cogee. Fla.,  26  miles.  Incorp.  in  Ala.  May  1907.  Stock  auth.,  $1,150,000; 
par.  $100;  mtge..  $350,000.  V.  96,  p.  1490;  V.  92,  p.  1566,  1701.  Pres., 
Elwood  M.  Laughlin;    Sec.  L.  K.  Blitch.— (V.  101.  p.  1629.) 

PEORIA  &  BUREAU  VALLEY  RR.— Peoria  to  Bureau  Jet..  111.,  47 
miles.  Leased  In  1854  to  C.  R.  I.  <fcPac.  Ry.  for  $125,000  yly.;  dlvs..  usu- 
ally 8%  yearly,  occasionally  more;  Feb.  1908  and  Aug.  1915.  1%  extra.— 
(V.  86.  p.  169.) 

PEORIA  &  EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin,  111.,  to  111. -Ind.  State  line;  holds  lease  in  perpetuity, 
111. -Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied,  202  m.;  and  holds  a  purchase- 
money  lien  of  $5,000,000  from  C.  C.  C.  &  St.  Louis  Ry.  Co.  (owner)  on 
Springfield  Div.,  Indianapolis  to  Springfield,  O,.  136  m.;  trackage  Pekin 
to  Peoria,  9  m.;   trackage,  5  miles,  at  Indianapolis;   total  oper.,  210  miles 

LEASE,  &o. — Formerly  Ohio  Indiana  &  Western,  sold  In  foreclosure  In 
1890.  reorganized  per  V  49.  p.  616.  Leased  till  April  1  1940  to  Clev.  Cin. 
Chlo.  &  St.  L.,  wnich  guarantees  Interest,  but  not  principal,  of  the  1st  con- 
sols and  the  underlying  bonds,  and  owns  $5,000,100  of  the  $10,000,000  stock. 
par  $100  See  "Supp."  of  Jan.  1894  as  to  provisions  respecting  any  surplus 
over  charges.     Company  owns  $125,000  stock  of  Peo.  &  Pekin  Union  Ry. 

A  committee  (John  F.  Wallace,  Chairman;  Frank  D.  Ketcham,  80  Broad- 
way, Sec.)  in  1914  asked  deposits  of  income  bonds  with  Empire  Trust  Co., 
N.  Y.;  with  a  view  to  taking  action,  owing  to  the  failure  to  pay  interest  on 
the  bonds.  In  Jan.  1916  $1,094,000  of  its  certfs.  of  dep.  were  listed.  V. 
102.  p.  251.     V.99.P.  49.  1215.  1367. 

BONDS. — See  abstracts  of  mtges.  of  1890  In  V.51.  p.  246. 


DIVIDEND  ON  INCOMES.- 
yearly;  1909.  0;  1910  and  1911. 
1918,  none.     V.  104,  p.  1046. 


-April  1  1902  to  1908,  both  incl.,  paid  4% 
4%;  1912.  0%;  1913.  4%;  .1914  to  Jan. 


REPORT  for  1916  was  in  V.  104  p.  864.  Operations  since  Jan.  1  1914 
included  in  reports  of  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  The 
following  statement  covers  the  201  miles  owned  and  9  miles  operated  under 
trackage  rights: 

Net.  Olh.Inc.     Chgs.,&c.     Balance, 

$321,603     $391,885     $757,496     def.$39.183 
433,395       358,850       607,113     sur. 190,282 
251,  801,  976;  V.  104,  p.  864.  1046.) 


Cal.  Year—  Gross. 

1916 $2,345,246 

1915 2,183,963 

—(V.  99,  p.  1367;  V.  102.  p 


PEORIA  &  PEKIN  UNION  RY.— Owns  Pekin  to  Peoria,  on  both  side9 
of  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  track- 
16.01;  second  main  track,  9.73;  total  main  track  owned,  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned,  113.88.  Capital  stock,  $1,000,000. 
Owned  by  Peoria  &  East.  (Clev.  Cin.  Chic.  &  St.  L.  system),  Chic.  &  North 
Western,  Chic.  Peo.  &  St.  L.,  111.  Central  system,  Lake  Erie  &  Western  and 
Tol.  Peo.  &  West,  companies.  Dividends:  1891,  4%;  1895-1901,  6%  per 
annum;  1902,  4%;  1905,  5%;  1906-1916,  none;  Jan.  1917,  6%.  Deben- 
ture^ V.  93.  p..  1260.  Loans  and  bills  payable  Dec.  31  1917,  $100,000. 
Year  ending  Dec.  31  1917,  gross,  $1,206,718;  net,  $31,567;  other  income, 
$221,199;  int.,  rents,  &c,  $206,236;  bal.,  sur.,  $46,530.  Pres.,  H.  K. 
Pinkney.— (V.  93,  p.  1260;  V.  104,  p.  1146.) 

PEORIA  RAILWAY  TERMINAL  CO.— Owns  terminal  road  between 
Peoria  and  i'ekin,  III..  8  miles,  over  private  rifjht-of-way,  and  local  lines: 
total,  11.4  miles;  31.01  miles  of  track.  Freight  business  handled  by 
steam.  Local  passenger  business  In  and  between  Peoria  and  Pekin  by 
electricity.  Has  union  depot  In  Pekin.  Owns  a  1.000-ft.  steel  drawbridge 
over  the  Illinois  River.  Capital  stock.  $1,000,000,  all  owned  by  Chicago 
R.  I.  &  Pac.  and  Chicago  &  Alton,  which  guaranteed  the  1st  M.  bonds. 
The  former  (which  owns  the  $1,400,000  First  &  Ref.  M.  4  Hs)  defaulted  on 
its  guaranty  in  July  1915,  but  the  coupons  were  purchased  by  the  Chicago 
&  Alton.  The  coupons  due  in  1916  and  subsequently  were  paid  by  com- 
pany itself.  V.  101,  p.  1715;  V.  85,  p.  161.  For  year  ending  June  30 
1915.  gross,  $209,371;  net,  $17,548;  other  income,  $15,280;  int.,  taxes,  &c. 
$119,525;  bal.,  def.,  $86,698.  In  1915-16,  gross,  $254,426;  net.  $66,479: 
other  income,  $1,271;  int.,  taxes,  &c.  $121,114;  bal.,  def.,  $53,364- 


EARNINGS. — 6mos. 
July  1  to  Dec.  31. 
1     Eleven  months — 
T       -'an.  1  to  Nov.  30. 

Pres..  W.  G.  Bierd; 


.  J 1916. Gross,  $132,187:  net,  aft.  tax.,       S.27,134 

1915-Gross,     123,115;  net,  afW  tax.,        22,523 

(1917-Gross,  $266,064;    net    (after      def$19,992 

1 191 6. Gross,     239,814;         rents),         sur  46,434 

V.-P.,  A.  C.  Ridgway:    Sec.  &  Treas..  Geo.  H. 


Crosby.— (V.  96.  p.  654;  V.  101,  p.  1715;  V.  105,  p.  1310.) 

PERE  MARQUETTE  RY.— 2,285  miles  (incl.  37  leased  to  others): 


Lines  owned —  Miles. 

Alexis  (near  Toledo)   to  Ludlng- 

ton,  on  Lake  Michigan -.384 

Plymouth  to  Bay  View.  Mich 412 

Porter.  Ind..  to  Gr.  Rap.,  Mich. .164 

Saginaw  to  Port  Huron,  Mich 90 

Pt.  Huron  to  Grindstone  City 126 

Grand  Ledge  to  Big  Rapids, Mich. 142 

Allegan  to  Pentwater 127 

Sarnla  to  Rondeau 72 

I  Operates  car  ferries  Ludlngton  to 
37  m.  leased  to  other  cos.,  34  miles 
leased  to  Kal.  Lake  Shore  &  Chicago 


Lines  Owned — Con.                 Mile* 
Other  lines,  branches,  &c 265 

1  t  a  c  fc  o,  o  &~^~ 
St.  Thomas,  Ont.,  to  Internat'i 

Bridge  and  Niagara,  N.  Y 141 

La  Crosse.  Ind..  to  MIch.StateLine  34 
Other  trackage 89 

Controlled — 

Lake  Erie  &  Det.  Rlv 199 

Other   lines. 30 

Milwaukee  and  Manitowoc     Of  the 
Lawton,  Mich.,  to  South  Haven,  is 
Ry.for  25  years  from  April  15  1907. 


In  Oct.  1916  an  agreement  had  been  entered  into  between  the  receivers 
and  the  Pennsylvania  Company  for  the  joint  use  of  the  road  between 
Alexis,  Ohio,  and  Carleton,  Mich.,  25.28  miles  (incl.  in  the  foregoing  table 
of  mileage  owned) ,  and  of  a  new  double-track  line  to  be  constructed  by 
the   Pennsylvania    Company. 

Passenger  rates,  V.  105,  p.  1999. 

ORGANIZATION. — Incorp.  In  Michigan  March  12  1917  and  took  pos- 
session of  nroperty  April  11  1917.  A  reorganization,  per  plan  in  V.  103. 
p.  1692,  2342,  of  Pere  Marquette  Railroad  Co.  after  foreclosure  sale,  under 
Consol.  M.  of  1901,  Ref.  4%  M.  and  Impt.  &  Ref.  Gen.  M.;  Flint  &  Pere 
Marquette  Consol.  M.  and  1st  M.;  Port  Huron  1st  M.  5s;  Grand  Rapids 
Belding  &  Saginaw  1st  M.  5s,  and  Chicago  &  West  Michigan  1st  M.  5s; 
Chicago  &  North  Mich.  1st  M.  5s;  Pere  Marquette  of  Ind.  1st  M.  4s,  and 
Detroit  Grand  Rapids  &  Western  1st  Consol.  4s. 

CAPITAL  STOCK. — The  new  stock  (V.  103,  p.  1692)  includes: 

Common  stock $45,046,000 

Prior  pref.  stock  5%  cumulative,  1st  pref.  as  to  prin.  and  divs. 

Redeemable  at  par  and  dividends 11,200,000 

Pref.  stock  5%  cum.  after  Jan.  1  1919,  2d  pref.  as  to  prin.  and 

divs.     Redeemable  at  par  and  divs 12,429,000 

Voting  Trust. — All  three  classes  of  stock  are  held  by  James  S.  Alexander' 
Henry  R.  Hoyt,  Francis  R.  Hart,  Frederick  Strauss,  Eugene  V.  R.  Thayer. 
Robert  Windsor  and  Beekman  Winthrop,  and,  if  so  determined,  an  ad- 
ditional person,  as  voting  trustees  for  not  exceeding  five  years. 

DIVIDENDS. — No.  1,  of  1  2-3%,  was  paid  Aug.  1  1917  on  the  Prior 
Lien  Pref.  stock  for  the  4  mos.  ended  July  31  (V.  105,  p.  73);  Nov.  1,  1M  %• 
1918,  Feb.,  1K%-    (V.  105,  p.  1420). 

BONDS. — The  first  mtge  of  1917  is  a  direct  first  lien  on  all  the  railroad 
property,  equipment,  &c,  owned  by  the  company  in  the  U.  S.  and  also 
covers  securities  owned  in  several  subsidiaries.  The  mortgage  is  for 
$75,000,000  (see  V.  103,  p.  1692,  and  offering  in  V.  104,  p.  1265,  1388). 
issuable  in  series,  with,  if  desired,  different  maturities  and  call  features,  the 
interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 

Now  Issued  all  equally  secured,  covering  as  a  direct  first  lien 
about  1,856  miles  of  main  line  and  branches  and  as  a  sec- 
ond collateral  lien  199  miles;  total,  about  2,055  miles  ($6,- 
000,000  Series  A  for  sale  to  syndicate;  rem.  for  exchange) — 
Series  A  5%,  due  July  1  1956,  redeemable  at  105  &  int.. 
Series  B  4  % ,  due  July  1  1956 .  redeemable  at  par  &  i  nt.  _ 

Reserved  to  retire  undisturbed  bonds,  viz.:  $3,000,000  P.  M. 
(Lake  Erie  &  Detroit  River  Ry.  div.)  Collateral  Trust  4Hs 
and  $2,870,000  P.  M.  Collateral  Trust  4s 

Reserved  for  issue  after  July  1  1918  for  acquisitions,  additions, 

betterments  and  improvements,  under  restrictions 38,675,000 

Estimated  Cash  Requirements  $16,000,000. 

Receivers'  certificates  and  notes $4,615,000 

Equip,  tr.  obligations  as  of  Jan.  1  1917  (all  thus  to  be  paid  off) —    1,056,000 

Claims  requiring  settlement  in  reorganization 350,000 

All   expenses   of  reorganizations,   experts,   committees,   syndi- 
cates, &c - - - ---  2,679,000 

Interest  on  new  bonds  and  in  recognition  of  interests  of  new 

pref.  stock  from  July  1  1916  until  possession  by  new  company.   1,300,000 

Additions,  impts.,  new  equipment,  working  capital ,  &c,  &c 6,000,000 

The  receivers  estimated  that  as  of  Jan.  1  1917  there  should  remain 
$2,500,000  cash  available  to   new  company. 

To  meet  these  cash  requirements,  J.  &  W.  Seligman  &  Co.,  Robert  Win- 
throp &  Co.  and  Kidder.  1'eabody  &  Co.  formed  a  syndicate  to  pur- 
chase for  $16,000,000  and  int.  on  the  bonds;  $6,000,000  1st  M.  bonds,  Ser. 
A.  5%;  $11,200,000  5%  prior  pref.  (v.  t.  c);  $25,675,400  common  stock 
(v.  t.  c).  This  syndicate  offered  to  depositors  of  old  divisional  bonds, 
Consol.  Mtge.  bonds,  Ref.  Mtge.  bonds.  Coll.  Trust  notes,  debentures' 
first  pref.  stock,  second  prof,  stock  and  common  stock  the  opportunity  to 
acquire  $11,200,000  5%  prior  preference  stock,  cumulative  (v.  t.  c),  and 
$22,400,000  common  stock  (v.  t.  C),  at  the  following  rate,  viz.: 

$1,000  prior  preference  stock  (v.  t.  c) (for  the  sum  of 

$2,000  common  stock  (v.  t.  c.) -\  $975  in  cash 


21.976,000 
8.479.000 


5,870.000 


Capitalization  and  Charges  of  New  Co. 
(See  tentative  balance  sheet  April  1  1917.     V.  104.  p. 


2453.) 


Amount.  (1)  New  Mortgage  Bonds —  Interest. 

$21,976,000  First  Mortgage  bonds.  Series  A,  5%. $1,098,800 

8,479,000  First  Mortgage  bonds.  Series  B,  4%-. 339.160 

(2)  Undisturbed  Securities  (Canadian  Lines) — 
5,870,000  Collat.  trust  bonds:  $3,000,000  4^s,  $2,870,000  4s.      249,800 

$36,325,000  Total  bonded  debt  and  fixed  int.  charges  of  new  co. $1,687,760 
[against  $87,012,919  debt  and  $4,127,340  int.  of  present  co.l 

(3)  New  Capital  Stock — 

11,200,000  5%  prior  preference  stock,  cumulative $560,000 

12.429,000  Pref.  stock,  cum.  after  Jan.  1  1919 621,450 

Total  preferential  div.  requirements  of  new  co $1,181,450 

45,046.000  Commonstock - 


$105,000,000       Total  capitalization  and  charges,  incl.  pref.  div.  .$2,869,210 

REPORT. — The  report  of  the  receiver  of  the  old  company  for  1915-16 
was  in  V.  103,  p.  1880.  The  reorganization  plan  showed  total  fixed  charges 
of  $1,687,760  for  new  company,  as  against  the  following: 


EARNINGS. — For  9  months  ending  Dec.  31  (V 

9  Mos.  1917  1916. 

Oper.  rev. .$18,232,648  $17,356,691 
Gross  inc_.  5.661,436  5,552,673 
Taxes,  &c_.      1,751,260   £  1,746,946 


106.  p.  597): 

1917.  1916. 

Int.    accruals. $1,266,338  $1,268,680 
Divs.  on  prior 

pref.  stock.       326,667 

Bal..   surplus-$2,317.171   $2,537,047 


Feb..  1918. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &.C..  see  notes  on  first  pane] 


Perkiomen— 1st  M  Ser  1  gold  callable  105  from 

Jan  1023 PeP.kv.c* 

First  M  Sir  2  g  call  105  from  Jan  1923-.PeP.kvx* 

Peter boro u gh  itk — Sroon  frenrai  4%>    — 

Peterborough  &  Hillsb  1st  Mtge  ext  1917  guar 

Petersburg  RR  —see  Atlantic  Coast  Line  HK 

Phila  &  Baltimore  Central— See  Phlla  Bait  &  Wash 

Pblla  Baltimore  &  Wash— Stock  auth  §29. 900.450.. 

Plain  bonds f    All    secured        rr 

Plain  bonds  gold j       by  1903         .xr 

Plain  bonds  gold I      mortgage.      J  .xr 

First  mortgage  $20,000,000  gold U.xc'&r* 

Plain  bonds  g old  due  $500,000  yearly -£.-j£? 

Phlla  &  Bait  Cent— 1st  M  $10,000,000  ggu  p&lFP.x 

Columbia  &  Port  Deposit  first  mortgage  sold x 

Phlla  &  Ches  V— 1st  M  pref  old 5s  red'96g.PeP.  kv.c* 
1st  mtge  old  4s  not  pref  mt  reduced  In  '96  g  PeP.kvo* 
Philadelphia  &  Erie—  See  Pennsylvania  RR 
Phila  &  Frank— First  mtge  $500,000  guar.auP.kv.0* 
Phila  Qerra  &  Norristown — Stock  rental  P  &  R  Ky... 
Phila  riarrisburg  &  Pittsburgh— 1st  M  g  ...kv.c'&r 
PhllaNewtown  &  N  Y — IstM  (3s  first  charge). kv.c* 
Philadelphia  &  Reading  Ry— See  Reading  Company 
Philadelphia  &  Trenton— Stock  10%  rental  Penn  RR 

Philippine  Ry — StooU  $5,000,000  authorized 

1st  M  $15,000,000  g  lnt  guar  s  f  red  110--Ba.xc,&r* 

Piedmont  &  Cumberland— See  Western  Maryland 

Pine  Creek — See  New  York  Central 

Plaua  &  Troy — First  mtge  $250,000  gold  guar  p  &  l..c 

Pittsburgh  Bessemer  &  Lake  Erie — Common  3%  rent 

Preferred  stook  6%  cumulative  guaranteed  by  rental 

Pittsburg  Shenango  &  Lake  Erie  1st  M  g  .Ce.xxc* 

Consolidated  first  mtge  for  $4,800,000  g  .Ce.xxo* 

Pitts  Bess  &  L  E  cons  mtge  $10,000,000  g  .Us.xxo* 

Debentures  gold  $2.000,000 redeem  (see  textl.UPixx 

Greenville  equip  trust  $100,000  due  yearly  g.UPixx 

Butler  equipment  trust  $2,050.000.. UPiix 

Plttsb  Chart  &  Youeh— Gen  M  $1,000,000  g  gu.FPik 


Miles     Date 
Road    Bonds 


38.2 
38.2 

18H 


229 

"86 
43 

24 
24 

2.55 

30 

46 

22.22 

26 


119 
136 

178 
178 


19 


1888 
1888 

1917 


1887 
1801 
1892 
1904 
1909 
1911 
1890 
1888 
1888 

1892 

1890 

1892 


ly07 


1899 


1890 
1893 
1897 
1899 
1900 
1901 
1892 


Par 

Value 


$100  &c 

1.000 

100 


50 

1.000 

1.000 

1.000 

1.000  &o 

1.000 

1.000 

1.000 

500 

500 

1.000 

50 

1.000 

1.000 

100 

100 

1.000 


1.000 
50 
50 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


$797,100 

1.125.000 

385.000 

100,000 


Rate 
% 


26,436.950 

1.000,000 

930.000 

1.000.000 

16.070.000 

6. 000.000 

2.200,000 

1,500.000 

280.510 

100.000 

500.000 
2,246,900 
2.000,000 
1.599,000 

See  text 
5,000.000 
8,549.000 


58 
5K 
4 

6  In  1917 
4 

4g 
46 
4g 
48 
4g 
4g 

2* 
3g 

42 

12 
5g 
3&5 

10 


Q— J 

Q— J 

A     &     O 

J      &      J 


250.000 

10.000,000 

2.000,000 

2.989,000 

•  579.000 
•6.432.000 

2.000,000 

300.000 

2.050.000 

•  159.000 


4g 


V 

6 

5? 

5  S 

5g 

5g 

5g 

58 

4g 


When 
Payable 


&  D 

&  N 

&  J 

&  O 

&  N 


* 
& 
& 
ft 
& 


F     &     A 

Q— M 
A  &  O  15 
A     &     O 


Last  Dividend 
and  Maturity 


Jan    1  1938 
Jan    1  1938 
Oct  1917  2% 
July  1  1919 


3% 


Dec  31  "17. 
Nov  1 1922 
Jan  1  1926 
Oct  1  1932 
Nov  1 1943 
Janl919  to  1924 
Nov  1  1951 
Aug  1  1940 
Apr  1  1938 
Apr  1  1938 

Aug  1 1922 
Dec  4  1917  3% 
Oct    15  1925 
Oot    1  1942 


Places  Where  Interest  and 
Dividends  are  Payable 


Q— J     Jan  10  1918  2  H 


Reading  Terminal.  Phlla 
do  do 

Nashua.  New  Hampshire 
Met  Tr,  Boston 


Broad  St  Station.  Phlla 
Broad  St  Station.  Phlla 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Reading  Terminal,  Phlla 
do  do 

Reading  Terminal,  Phila 
Mar  &  Mer  Bldg.  Phlla 
Reading  Terminal,  Phila 
do  do 

Treas  Penn  RR  Co.  Phila 


J      &     J  July  1  1937 


M     &     N 
A     &     O 

& 

A 

& 
& 
& 
& 
& 
& 


J 

A 
J 
T 
I 

M 
A 
A 


ltf 

3% 


Nov  1  1939 
Oct  1  1917 
Dec  1  1917 
Oot  1  1940 
July  1  1943 
Jan  1  1947 
June  1  1919 
To  May  1  1920 
Apr  1  1921 
Apr  1 1932 


Bankers  Trust  Co.  N  Y 


Un  Sav  Bk  &  Tr  Co.  Cln 
Check   from    Co's   Office 

do  do 

Central  Trust  Co,  N  Y 

do  do 

United  States  Tr  Co.  N  Y 
Union  Trust  Co.  Plttsb'h 

do  do 

do  do 

Office.     Pittsburgh.     Pa 


Earninos  for  Two  Years  ended  June  30  and  Nine  Months  ended  Mar.  31. 

— Years  ending  June  30 9  Mos.  end.  Mar.  31 — 

1916.  1915.  1917.  1916. 

Freight  revenue $15,098,256  $12,562,523  $12,065,402  $11,158,431 


Passenger 
Mail,  express. 


&c 


4,129.019 
2.092.778 


3,938,086 
1.527.601 


3,452,671 
1.636,754 


3,215,154 
1.359,397 


Gross  earnings $21,210,053  $18,028,210 

14,530,424     13,444.014 


Operating  expenses- 
Net  earnings. $6,679,629 

Other  income 156.611 

Gross  income $6,836,240 

Taxes... 626,275 

Rents,  &c 1,423,372 

Bal.  for  int.  accruals. 


,17,154",827  $15,732,982 
12.702.670     10.569,600 


$4,584,196 
194.537 

$4,778,737 

511,715 

1,378,738 


$4,452,157 

148,462 

$4,600,619 

420,146 

1.715,168 


$5,163,382 
89,607 

$5.252;989 

479,803 

1,078,312 


$4,786,593     $2,888,280     $2,465,305     $3,694,874 

OFFICERS  OF  NEW  COMPANY. — Chairman,  E.  N.  Brown.  N.  Y.; 
President,  Frank  H.  Alfred;  Sec.  &  Treas.,  John  L.  Cramer;  Chief  Counsel, 
Joline,  Larkin  &  Rathbone,  N.  Y.;  Gen.  Counsel,  Seward  L.  Merriam, 
Detroit;  Gen.  Aud.,  Clarence  S.  Sikes,  Detroit;  Asst.  Sec,  E.  M.  Heberd, 
and  Asst.  Treas.,  W.  E.  Martin.  „,_.«.  ™  *      * 

Directors.— Frank  H.  Alfred.  S.  T.  Crapo,  P.  W.  Stevens,  Detroit; 
Francis  R.  Hart,  Eugene  V.  R.  Thayer,  Robert  Winsor,  Boston;  John  A. 
Spoor  Chicago;  John  W.  Steadman,  Newark,  N.  J.;  Frederick  Strauss. 
Beekman  Winthrop,  E.  N.  Brown,  Franklin  Q.  Brown,  Chas.  D.  Lithgow. 
L.  F.  Loree  and  Wm.  H.  Porter,  New  York. 

Executive  Committee. — E.  N.  Brown,  L.  F.  Loree,  Wm.  H.  Porter,  John 
W.  Stedman.  Frederick  Strauss,  Eugene  V.  R.  Thayer,  Robert  Windsor 
and  Beekman  Winthrop.  N.  Y.  office,  55  Liberty  St.— (V.  105,  p.  1802, 
1999,  2273;  V.  106.  p.  597,  601. 

PERKIOMEN  RR. — Owns  from  Perkiomen  Jet.,  Pa.,  to  Emaus  Jet. 
Pa..  38.23  m.:  trackage  on  P.  &  R.  Ry.,  Emaus  Jet.  to  East  Penn  Jet.. 
3.6  m.  Stock  ($1,500,000.  par  value  of  shares  $50)  owned  by  the  Reading 
Co.  and  mostly  deposited  under  its  Jersey  Central  collat.  4%  mtge.  of  1901 . 
V.  72  p.  283.  The  bonds  all  fell  due  Jan.  1  1918  and  were  extended  till 
Jan.  1  1938,  with  right  to  company  to  call  on  or  after  Jan.  1  1923  at  105 
and  int.  V.  105,  p.  1802.  In  year  1915-16.  gross,  $760,836;  net,  $391 .623: 
other  income,  $1,974;  int.,  taxes,  &c,  $122,021;  impts.,  $10,385;  divs. 
(27%).  $405,000;  bal..  sur.,  $261,191.— (V.  72,  p.  283;  V.  105,  p.  1802.) 

PETERBOROUGH  RR. — Wilton  to  Greenfield,  N.  H.,  10.64  miles. 
Leased  April  1  1893  to  Boston  &  Lowell  for  93  years  at  4%  on  stock  and  ex- 
penses.    Capital  stock,  $385,000;  par,  $100:  div.  A.  &  O. 

PHILADELPHIA  BALT.  &  WASHINGTON  RR  —  (See. Map  Penn.RR.) 


Lines  owned —  Miles. 

Phila.  to  Washington,  D.  C..  via 

Bait.,  all  double  track 131 

Phlla.  to  Octorara.  Md..  &  brs._  87 
Frenchtown.  Md.,  to  Columbia. 

Pa..   &c 43 

Bowie  to  Pope's  Creek,  Md 49 

Branches  to  Delaware  City.  &c._  56 


Lines  controlled .  Leased,  Ac- 
Delaware  RR.  (see  this  co.) 245 

Delaware.  Maryland  &  Virginia* 

(see  this  co.) 98 

Other  lines  (5) .  trackage.  &c.  (9).     9 


Total  operated 718 


In  Dec.  1917  applied  to  the  Pennsylvania  P.  S.  Commission  for  author- 
ity to  take  over  the  Pomeroy  (Pa.)  &  Newark  (Del.)  RR.,  a  company 
with  $500,000  authorized  capital  stock  (all  owned  by  the  Pennsylvania  RR.) 
operating  27  miles  in  Chester  County,  Pa.,  and  in  Delaware. 

ORGANIZATION. — A  consolidation  1916-17.  V.  104,  p.  1586;  V. 
103,  p.  1033;  V.  102.  p.  1897.  „„„  M 

The  property  was  leased  to  the  Penna.  RR.  Co.  for  999  years  from  Jan.  1 
1918  at  a  fixed  rental  providing  for  dividends  on  stock  at  rate  of  6%  per 
annum.     V.    105.   p.    1709,   1898.   2543.  j! 

STOCK. — Stock  authorized,  $29,900,450:  outstanding  Dec.  31  1916, 
$26,438,925,  of  which  Pennsylvania  RR.  owned  $26,436,950. 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916,  2%  semi-ann.; 
4%  p.  a.;  Dec.  1916  paid  4%;  June  1917,  3%;  Dec.  31  1917,  3%.  Under 
lease,  6%  p.  a.     V.  105,  p.  1709. 

BONDS.— Tne  first  mortgage  of  1904.  ($20,000,000  authorized)  Is  a  nrst 
lien  on  the  Philadelphia-Baltimore  division,  117  miles,  all  double-tracked, 
and  also  secures  pari-passu  the  $4,930,000  debentures  of  the  former  P.  W.  & 
B  (see  d  4  of  "Supp."  of  April  1895).  and  also  on  the  line  from  Baltimore 
to  Washington.  V.  78.  p.  49;  V.  92.  p.  795;  V.  97,  p.  1427,  1734;  V.  98, 
p.  237,  1000.     Mtges.,  &c.  1914.  $424,527.  o. 

The  4s  of  1909  are  to  be  secured  by  any  new  mortgage.  V.  84,  p.  1368; 
V.  85.  P.   2R4:  V.  87.  p.   1605. 

LATEST  EARNINGS.— /1917-Gross.  $33,212,404;  net  (aft.  $5,389,505 
12  mos.,  Jan.  1  to  Dec.  31. 11916. Gross,    25,546,425     rents)       4,356,939 

REPORT.— Report  for  1916  in  V.  104,  p.  1586;  for  1917,  V.  106,  p.  597. 

Year  end.  Dec.  31—  1917.  1916.  1915.  1914. 

Gross   earning* $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Operating   expenses 24,588,247     18,660,284     16,446,222     16,598,035 


Net $8,624,157     $6,886,141     $4,864,915 

1917.  1916.  1917. 

Net  earnings. ..8, 624, 157  6,886,141 
Taxes,  &c 1,353,003      760,913 


Net  income..?, 271, 154  6,125,228 
Divs.  received-.  1,013.007 

Joint     facilities; 

rents,   &C.-./1.345.643      384,550 


Lease  of  oth.rds 

Hire  of  eq.,bal. 

Joint  fac,  rents] 3,747,191 

Bond  interest.. 

Oth.  int.&  misc 

Dividends  (6%). 1,560,238 

Additions,  &c..Not  stated 


3,759.527 
1916. 

$ 
652,833 
690,404 
776,693 

1,016,121 
383.497 

1,560,238 

1,964,492 


PHILADELPHIA  &  FRANKFORD  RR— Owns  from  Crescentvllle  to 
Prankford  Pa  ,  2.55  miles;  total  tracks.  4.20  miles.  The  $500,000 
itook  Is  owned  by  Reading  Company,  of  which  $498,950  Is  deposited  under 
Its  mortgage  of  1897;  principal  and  4%  Int.  Is  guaranteed  by  Reading  Co. 
Leased  to  Philadelphia  &  Reading  Ry.  for  999  years  from  July  1  1907  for 
interest  on  $500,000  first  mortgage  bonds  and  $111,466  outstanding  obliga- 
tions, any  excess  of  net  earnings  to  be  applied  to  reduction  of  principal  of 
latter,  and  thereafter  to  dividends  on  stock — (V.  67.  p.  1358.  135/.) 

PHILADELPHIA  QERMANTOWN  &  NORRISTOWN  RR.— Phlla..  Pa.; 
co  Norristown  and  Germantown.  Pa..  21.52  miles:  second  track.  20  43  miles: 
third  track,  3.81  miles;  total  track.  86.5  miles;  leases  Plymouth  RR..  8.98 
miles  Leased  on  Nov  10  1870  to  Phlla.  &  Reading  for  999  years;  rental. 
$277,623.  including  $8,000  yearly  for  organization  expenses. 

PHILADELPHIA  HARRISBURG  *  PITTSBURGH  RR  -Harrisburg. 
Pa  to  Shlnnensburg.  on  the  Western  Maryland  KR.,  45.83  m  2d  track, 
41  m.:  sidings  and  laterals.  14.72  m  Leased  Oct.  15  1890  for  999  years, 
U  5%  on  stock,  lot.  on  bonds,  taxes  to  Phlla.  &  Reading  «ft.  which  by  en- 
dorsement on  oach  guar  the  bonds,  prin.&  inc.  Lease  assumed  In  1898 
by  Phila.  &  Read.  Ry.     Stock.  $2,000,000. 

PHILADELPHIA  NEWTOWN  &  NEW  YORK  RR.— Philadelphia  to 
Newtown.  Pa..  22.22  miles;  2d  track.  3.50  m.;  3d  track.  2  16  m.:  sidings  and 
laterals.  4.87  miles.  Stock— com..  $1,225,000;  pref  $400,000;  par.  $50. 
Of  the  bonds.  $849,100  (with  coupons  only  partly  paid— see  V  64.  p.  331) 
are  owned  by  the  Reading  Co.  and  deposited  under  Its  gen.  mtge  of  1897, 
$247  100  additional  being  owned  but  not  pledged.  In  Oct.  1898  lnt-  on 
$507,000  bonds  was  reduced  to  3%  from  April  1  1897  and  made  a  first 
charge;  remainder  5%,  subject  to  said  agreement.  V.  68,  p.  77J-  *e" 
ending  June  30  1916.  gross,  $178,620;  net  $209;  other  income  $28,913: 
Int.,  taxes.  &c.  $87,064;  improvements,  $16,775;  bal..  def..  $74,717. 
PHILADELPHIA  &  READING  RY.— See  "Reading  Company." 
PHILADELPHIA  &  TRENTON  RR. — Phlla.  (Kensington),  Pa.,  to 
Morrisville  Pa  26  miles,  mostly  four-tracked.  On  June  30  1871  leased  for 
999  years  to  Pennsylvania  RR.  at  10%  on  $494,100  stook  the  balanoe. 
$765,000.  being  owned  by  United  New  Jersey  RR.  4  Canal  Co. 

PHILIPPINE  RY.— Under  a  concession  granted  July  13  1906  by  the 
Pantonine  Gov't.  In  accordance  with  an  Act  of  Congress  of  the  United  States 
In  1905.  and  with  the  approval  of  the  Secretary  of  War.  this  company  has 
contracted  to  build  lines  of  railroad  la  the  Philippine  Islands  as  follows:  Isl 
and  of  Panay.  100  miles;  Negros.  100  m.  and  Cebu,  95  m 

ORGANIZATION.— Incorp.  Mar.  5  1906  »«»  Oonneetlcut  with  an  autb . 
canltal  of  $5  000  000.  V.  80,  p.  2622;  V.  82,  p.  219,  752;  V.  83,  p.  493.  970. 
14?" •  v  85  d  794 i-  V  87,  p.  1359 1  Under  the  terms  of  the  concession  the 
Philippine  Gbvt.  guarantees  Interest  on  an  Issue  of  1st  M.  30-year  sinking 
fund  4%  gold  bonds,  which  may  be  issued  to  extent  of  95%  or  cost  or 
construction.  Any  interest  payments  by  the  Government  become  a  cumu- 
lative lien  on  the  property,  subject  to  the  lien  of  the  1st  M.  bonds. 

REPORT.— Earnings  for  calendar  year  1916.  gross.  $378,303;  net  after 
taxes  $141,128.  other  Income.  $2,935;  total  deductions.  $344,076;  add  ns 
and  betterments.  $2,890    bal.,  def..  JzOJ.902.  ni.«„v 

DIRECTORS.— H.  T.  S.  Green.  Olarence  McK.  Lewis.  Gen.  Frank 
Mclntyre,  Wm  Barclay  Parsons,  J.  G.  White,  Alonzo  Potter,  J.  H  .Par- 
dee William  Salomon,  Charles  M.  Swift.  Cornelius  Vanderbilt,  Col.  Chas. 
C  Walcutt  Jr  Chairman,  William  Salomon;  Pres  Charles  M.  Swift; 
V'-Pres     S    H.  Pardee  and  C.  Lewis;  V.-P.  &  Gen.  Man.,  R.  R.  Hancock; 

SeOfffceT43aExchanTe  pfa°ce?N.  Y.  City.-(V.  98.  p.  690;  Y.  104.  p.  2553.) 

PITTSBURGH  BESSEMER  &  LAKE  ERIE  RR.— Bessemer.  Pa-  to 
Oonneaut  Harbor  OV152  miles:  leased  to  other  roads;  other  mileage  owned. 
26  ra ^branches  and  spurs.  34  m.;  leased  Meadville  Oonneaut  Lake  &  Lines- 
iul^'kR  anl  Lfaosvilieto  Meadville.  22  m.;  trackage  to  Cascade,  near 
Erie,  &c.    13   m.:   total.  247   milas   (142  miles  doubla-tracked) 

■IRGAN1ZATION.  &c. — A  consolidation  Jan.  14  1897.  Boat  lines  to 
Canada   see  V   77    P    1228:  V.  76,  p.  1358.  922;  V.  61.  p.  241,  795. 

or  the  stock  $5  500  500  common  and  $761,000  preferred  are  owned  by 
the°U  S6  Sborp50  Leased  for  999  years  from  April  1  1901  to  the  Besse- 
mer &  Lake  Erie  RR..  a  subsidiary  organization  of  the  U.  S.  Steel  Corp. .. 
or  6%  on  pref  and  3%  on  com  stock. Interest  on  bonds  and  organization 
Bfnenses    &.(•     lease  guaranteed  by  the  U.  S.  Steel  Corp.    V.  7i    P.    id/. 

BONDS  -Debentures  of  1899  may  be  called  since  June  1  1909  upon 
comnanv  Daying   M%  for  each  year  of  unexpired  term. 

The  mtge  of  1897  is  for  $10,000,000;  $3  568,000  reserved  to  retire  Pitts- 
burgh Shenango  &  Lake  Erie  fronds. — (V.  75,  p.  1203.) 

DiTTmuiPdH  CHARTIERS  &  YOUGHIOGHENY  RY.— Owns  from 
Ph^rJIrs  to  Beech mont  20  miles:  trackage  (Chartlers  Ry.  1.40  m.;  22  m.  In 
^.art^TVo|eouteTa°nWjan  l?i7.  $1,390,000.  owned  Jointly  by  guar- 
antors mentioned  below.     Auth.  stock.  $1,500,000.     V.  82,  p.  1269- 

T-»Ti7TT-»i?Mr>q       in  1SQ5    4%-  1896    11%;  1897,  none;  1898,  7%;  1899. 

note-  1912   6%'  1913    1914  and  1915,  none;  1916.  June  1,  5%.     Of  the ,  4s 
haffVo91Bua?.%(endir«Hl)  by  Pitts.  Cin    Chic ■    *  St    L ,   £< pother  half  by 
Pitts   &  Lake  Erie.     See  guaranty,  V.  56,  p.  650.     in  year  enum3  ijeo.  oi 
1916 f' gross  $492  972;  net,  $240,576;  oth.  income.  $6,359:  charges,  $50,055: 
div  ;|47  OOOfsurplus,  S150.059.-CV.  82.  p.  1269.) 

PITTS  CINCIN    CHIC.  &  ST.  LOUIS  RR.  (Consolidated  Company) 

T.'  '_!  ?,.r'J^w"^'  ^,1'^"  "■»>,-;,,.  Tines  leased     *See  these  COS.) — 


Gross  income. 8.616,797  7,522,785  Bal.,  surplus. ..3. 309,368  478.508 
—V.  105.  p.  1310,  1709,  1898,  2273,  2543;  V.  106,  p.  597,  607.) 

PHILADELPHIA  &  CHESTER  VALLEY  RR.— Road  from  Bridgeport 
to  Downlngton,  Pa..  23.96  miles.  Chartered  In  1888.  Capital  stock  (par  $o0) 
In  common.  $550,000;  preferred,  $205,100;  total,  $755,100,  of  whloh  Read- 
ing Companv  owns  $489,300  common  and  $205,100  pref..  $450,000  common 
and  $205,100  pref.  being  deposited  under  its  gen.  mtge.  of  1897.  Reading 
Oo.  guarantees  bonds,  with  Int.  reduced.     See  V.  63,  p.  1064. 


Lines  owned — 
Pittsburgh,  Pa.,  to  Chicago,  111. 
Rendcomb  Jet.  to  Anoka  Jet.. 
Bradford  Jet.  to  Indianapolis.. 
Indianapolis  to  JeffersonyiUe. 
Indianap..Ind.,toE  St.  L..  111. 
Indianapolis  to  Vincennes,  Ind. 
South  Bend  to  Rockville,  Ind.. 
Logansport.  Ind..  to  Butler... 


Miles. 
511 
166 
104 
108 
238 
118 
160 
93 


Branches ^os 

Total  owned 1,856 


Lines  leased  (*See  these  cos.) — 

Terre  Haute  &  Peoria . —    145 

Evansvllle  &  Terre  Haute 16 

Chicago  &  Eastern  Illinois 10 

•Little  Miami 195 

Ohio  Connecting  Ry 9 

Other  lines 2 

Trackage — To  Kokomo,  etc..    171 

Operated  under  their  own  org. 

Pitts.  Char.  &  Yough 

Waynesburg  &  Wash    RR — _ 

Total  of  aU  June  30  1917. ..2.442 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.  see  notes  on  first  page.  ] 


Pittsb  Cincinnati  Chic  &  St  L  RR  (new)— Stock... 
Ohio  St  L  &  Pitts  oons  M  ($22,000,000)  g.-Un.xo&r 

"  'A"  gold.xo* 
Pittsb  Oin  Ohlc  &  St  Louis  Ry — 
Consolidated   mortgage   $75,000,000 
gold  guaranteed  prln  &  lnt  (end)  by 
Pennsylvania   Company   uncondi- 
tionally, all  equally  scoured 


B"  gold.xc* 

"0"  gold.xo* 

"D"  gold.xo* 

'  E"  gold.xo* 

F"  gold.xo* 

gold.xo* 

gold.xo* 

gold.xo* 

gold.xc* 


•G" 
•H' 
"I" 
•J" 


Chartlers  first  mortgage  assumed xo* 

Terre  H  &  Ind  cons  M  (now  first)  gold  assumed. Fz 

Vandalia    RRlCons  M  Ser  A  sf  assmd.  F.xc*r&r* 

$25 .000 ,000 /Series  B  assumed x 

Pittsburgh  Cleveland  &  Toledo — See  Baltimore  &  Oh 

Pittsburgh  Ft  Wayne  &  C — Pref  stk  7%  gu  Penn  RR 
Com  stock  (guar  special  lmpt  stk)  7%  guar 

Pittsburgh  Junction — See  Baltimore  &  Ohio  RK-. 

Pittsburgh  &  Lake  Erie— Stook  auth  $50.000,000... 

Flrst  mortgage  gold zc 

Seoond  mortgage  gold  Series  A  and  B N.zo 

Equipment  Trust  Certificates  Dec.  31  1916... c*&r 

Pittsburgh  McKees  &  Yough — Stock  guar  (see  text) 
First  mortgage  guar  by  P  &  L  E  and  L  S  &  M  S.xc 
2d  M  guar  p  &  1  (end)  by  P  &  L  E  and  L  S  &  M  S.xc 
MoKeesport  &  Belle  Vernon  1st  M  gold  assu.FPix 

Pittsburgh  Painesville  &  Fairport — See  Baltimore  & 

Pittsburgh  &  Shawmut  RR— Stock 

First  mortgage  gold  red  105 CE.xc*&r* 

First  Lien  Trust  10-year  notes  $8,760,000  g 

One-year  coll  tr  notes  g  not  callable F.c 

Equipment  trusts  due  $10,000  semi-annually  y  Cols 

do        do        $23,000  semi-annually Colx 

do         do         $30,000  semi-annually Colx 

do         do         $13,000  semi-annually Colx 

do        do  $7,000  semi-annually Colx 


Miles 

Date 

Pat 

Road 

Bonds 

Value 

1.854 

$100 

581 

1883 

1.000 

■1890 

1.000 

1892 

1.000 

1.892 

1.000 

1.144 

1895 

1,000 

1899 

1.000 

1903 

1,000 

1907 

1.000 

1910 

1.000 

,1913 

1.000 

1914 

1.000 

23 

1901 

1.000 

99 

1885 

1.000 

651 

1905 

1.000 

651 

1907 

1.000 

lo  RR 

470 

100 

470 

1871 

100 

75 

50 

75 

1878 

1.000 

75 

1889 

1.000 

1913 

1,000  &c 

1882 

50 

57 

1882 

1.000 

57 

1884 

1.000 

39 

1888 

1.000 

Ohio 

RR 

100 

1909 

1.000 

1917 

1,000 

1917 

1,000 

1912 

1.000 

1913 

1.000 

1914 

1,000 

1917 

1,000 

... 

1917 

1.000 

Amount 
Outstanding 


$84,860,116 
1,506.000 
10.000.000 
8,780,000 
1.379.000 
4.523,000 
2,762,000 
9,751,000 
8,851.000 
2,644.000 
7.000,000 
3.494.000 
625.000 
1,899.000 
9.858,000 
6,789.000 

19.714.286 
52.436.300 

35,985,600 
2,000,000 
2.000,000 
2,654,661 
3.959.650 
2,250,000 
1.000.000 
600.000 

15,000,000 

3,454.000 

7,260.000 

1,500,000 

100.000 

276,000 

420,000 

234,000 

133,000 


Rate 

% 

See  text 

6e 

4«  g 

4H  8 

±y,  e 

4g 

3M  e 

4  g 

4g 

4  g 

4H 

4* 

3H  g 

5g 

4g 

4e 

7  In  1917 

7  In  1917 

10  in  '17 

6g 

5g 

4H 

6 

6 

6 

6g 

5g 

5g 

5g 

5 

5 

6 

5 

5  g 

When 
Payable 


Now 

A     &  O 

■A      &  O 

A     &  O 

M     &  N 

M    &  N 

F     &  A 

J      &  D 

M     &  N 

&  A 

F     &  A 

M    &  N 

&  O 

& 

& 


M    &    N 


Q— J 
Q— J 

& 
& 
A 
Se 

& 
& 


Last  Dividend 
and  Maturity 


Jan  25 


Oot 

Oot 

Apr 

Nov 

Nov 

Aug 

Deo 

Nov 

Feb 

Aug  _ 

May  1 

Oot    1 

July  1 

Feb  1 

Nov  1 


1918  2H 

1932 

1940 

1942 

1942 

1945 

1949 

1953 

1957 

1960 

1963 

1964 

1931 

1925 

1955 

1957 


Jan  8  1918  IX 
Jan  2  1918  \% 


& 


A  Feb  1  1918  5% 
J  |  Jan  1  1928 
O  Jan  1  1928 
J  Jan  1  1928 
J;July  2  1917  3% 
J  July  11932 
J  July  1  1934 
J.July  1  1918 


J  &  D  Dec  1959 

M  &  N  May  1  1927 

M  &  N  May  1  1918 

M  &  N  May,18-Nov,22 

M  &  N  May'18-Nov'23 

M  &  NMay'18-Nov'24 

J  &  J  July'18-July  '27 

A  &  O  Apr  '18-Apr  '27 


Places  Where  Interest  and 
Dividends  are  Payable 


Treas  office.   Pittsb.   Pa 

Reg  Penn  RR,  N  Y  coup 

Penn  RR  Co..  N  Y 

do       do 

do       do 

do       do 

do       do 

do      do 

do      do 

do       do 

do       do 

do       do 

Co's  office.  Pittsburgh, Pa 

Pa  RR  Co.  N  Y 

do  do 

Treasurer,  Pittsburgh 

Wlnslow,  Lanier  &Co. NY 
do  do 

Co's    Offloe.    Pittsburgh 

do  do 

New  York  Trust  Co,  N  v 
Guaranty  Trust  Co,  N  Y 
Union    Trust   Co,    N    Y 
do  do 

do  do 

Fid  Title  &  Tr  Co,  Pittsb 


Internat  Bank.NewYork 

N  Y.  Columbia  Tr  Co 

Internat  Bank.  N  Y 

Columbia  Trust  Co,  N  Y 

do  do 

do  do 

do  do 

do  do 


ORGANIZATION. — This  railroad  company  completed  its  organization 
on  Jan.  1  1917  with  $100,000,000  of  auth.  capital  stock,  per  plan  in  V.  103. 
p.  666,  844,  as  a  consolidation  of  the  following  properties  belonging  to  the 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic.  &  St.  L.  Ry.,  Vandalia  RR.. 
Pitts.  Wheel.  &  Ky.,  Anderson  Belt  Ry.  and  Chic.  Ind.  &  East.  Ry. 
V.  103,  p.  2429. 

DIVIDENDS. — Payments  (since  1900)  by  constituent  companies: 
P.C.Ch.&St.L.RyA  '02-'05.  '06. '07-'09.  '10. '11-'13.  '14.  '15.    16.  1917 

Preferred  (%) J4  yrly.  4H  5  yrly.  6H  5  yrly.  2X  2H       6      3.- 

Oommon   (%) ( — 3  yrly. —  4  yrly.  6H   5  yrly.  2       2      5 

Vandalia  RR.—  (1906.  1907  to  1910.  1911.  1912.  1913.  '14.  '16.1917. 
Per  cent i     4       5%  yearly.        4  4         4  0    2         4 

In  Aug.  1917  and  again  on  Jan.  25  1918  paid  2H%  on  the  new  (con- 
solidated) stock.     V.  105.  p.  2543. 

BONDS. — The  Consolidated  Mortgage  for  $75,000,000,  made  in  1890  by 
the  Pitts.  CIn.  Chic.  &  St.  Louis  Railway  Co.  reserves  sufficient  bonds  for 
the  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
must  be  paid  off.  The  remainder  are  issuable  for  improvements,  additions, 
&c.  They  are  guar,  unconditionally  as  to  prln.  &  int.  by  the  Penn.  Co. 
The  ten  series  are  all  equally  secured.  See  adv.  in  'Chronicie"  May  21 
1892  and  guaranty  on  bonds.  V.  96,  p.  488;  V.  97.  p.  365.  596:  V.  90.  p. 
303. 1555:  V.  91.  p.  337:  V.  92.  p.  1243;  V.  98.  p.  1461:  V.  99.  p.  199:  V.  100. 
p.  475;  V.  103.  p.  2342.     Equipment  trusts  Oct.  15  1917.  $4,283,657. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  &  Ind.  (.old  Vandalia 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved.  See  V.  80,  p.  1243. 
1236;  V.  81.  p.  1728;  V.  82.  p.  162.  630:  V.  86.  p.  1531;  V.  90.  p.  850.  915. 
1426. 

EARNINGS. — For  calendar  years  1917,  V.  106,  p.  596. 

1917  (act.)     1916  (act.)  1915  (approx.) 

Gross  earnings $73,507,629  $64,036,498  $52,871,960 

Net   income $14,713,615  $15,769,036  $12,381,642 

Interest,  &c 10,134,021       8,903,545       7,992,920 

Additions,    &c not  stated         1,926,434  

Dividends (5)4,243,005     x3,960,146     x2, 240, 834 

Balance,  surplus $336,589        $978,911     $2,147,886 

x  On  capital  stock  of  constituent  companies. 

Pres.,  Samuel  Rea.  Phila.;  Sec,  S.  H.  Church,  and  Treas.,  T.  H.  B. 
McKnight,  Pittsburgh. — (V.  106,  p.  500,  596,  607.) 

PITTSBURGH  FORT  WAYNE  &  CHICAGO  RY.— (See  Maps  Penn.  RR.) 
ROAD. — Owns  from  Pittsburgh,  Pa.,  to  Chicago,  111.,  and  branch.  470 
miles.     Double  track,  470  miles. 

From  July  1  1869  leased  for  999  years  to  the  Penn.  RR.,  and  since  Jan.  1 
1918  operated  directly  by  that  company  (V.  105,  p.  2095):  rental  pays 
interest,  sinking  fund  of  debt  and  7%  on  stock,  payable  Q.-J. 

In  1901  an  extra  div.  of  2%  was  declared,  on  both  stocks,  but  on  guar 
special  stk.  only  In  case  courts  so  decide;  V.  72,  p.  821,  1188. 

CAPITAL  STOCK. — Special  improvement  stock  was  issued  to  Penn. 
RR.  tor  improvements.  &.o..  under  Article  16  of  lease,  which  provides  thai 
the  lessor  may  issue  special  bonds  or  stock.  See  V  50.  p.  139.  and  wording 
of  endorsement  In  V.  66,  p.  774.  The  special  stock  was  In  all  respects  sub 
ject  to  the  general  or  prior  stock  and  to  "the  rights  of  holders  of  said  general 
or  prior  stock  to  have  distributed  to  them  In  quarterly  Installments  an  annual 
dividend  fund  of  $1,380,000,  free  of  all  taxes."  Of  the  $52,436,300  guar, 
special  stock  outstanding  Dec.  31  1917.  $48,005,500  was  owned  by  Penna. 
Co.     V.  97.  p.  865.     No  bonds  out.     V.  94,  p.  1627. 

Shareholders   approved   October   17   1917  a   plan  which  contemplated: 

(1)  increasing  the  limit  of  capital  stock  to  $100,000,000,  thus  permitting 
the  issuance  from  time  to  time  as  required  of  $27,849,414  additional  guar- 
anteed special  stock,  or  s  It  is  now  to  be  known,  common  stock,  with  divi- 
dends payable  under  lease  at  such  rate  as  shall  be  fixed  at  time  of  issue; 

(2)  to  rename  the  guaranteed  special  stock  "common  stock"  as  above  stated, 
and  the  "original'  stock  as  pref.  stock  and  the  latter  to  continue  to  receive 
dividends  out  of  sum  of  $1 ,380,000  set  aside  annually  for  this  purpose  under 
terms  of  lease,  being  equal  to  7%  thereon  and  to  be  protected  as  stated  in 
V.  105,  p.  716;  (3)  the  distribution  of  fund  of  $1,300,000,  after  meeting 
expenses  of  recapitalization,  to  all  stockholders  other  than  Penna.  RR.  and 
Penna.  Co.  See  V.  105,  p.  716.  Auth.  capital  stock  was  increased  to 
$100,000,000  in  Jan.  1918.  but  to  Feb.  15-1918  no  change  in  outstanding 
stock  had  actually  taken  place.     V.  106,  p.  500. 

REPORT.— 1916  lessee's  profit,  $5,322,952;  1915.  $2,269,451:  1914,  loss, 
$755,218;  1913.  profit.  $401,271;  1912.  $1,452,958;  1911,  $1,018,852; 
1910,  $1,574,986;  1909.  $1,748,115;  1908,  $1.563.072.— (V.  99.  p.  121,  344; 
V.  104,  p.  2011;  V.  105,  p.  716,  2095;  V.  lOo,  p.  500.) 

PITTSBURGH  &  LAKE  ERIE  RR.— (See  Maps  N.  Y.  Central  RR.) 
— Owns  from  Pittsburgh,  Pa.,  to  Haselton,  O.,  65  m..  to  be  4-tracked; 
branch  lines  to  Newcastle,  Elwood  City,  &c,  Pa.,  10  m.;  total  owned,  75  m. 
(of  which  68  m.  double  track);  48  m.  3d  and  45  m.  4th  track;  leases  Pitts. 
McKeesport  &  Yough.  (which  see),  118  m.;  Mah.  State  Line  RR.,  3  m.; 
trackage  rights  Monongahela  RR.;  1.  m.;  Ferrona  branch,  Erie  RR.,  24  m.; 
Haselton  to  Youngstown,  Erie  RR.,  3  m.;  total,  224  miles. 

In  Jan.  1910  a  99-year  traffio  agreement  was  made  with  the  Western 
Maryland,  which  completed  July  1912  an  87-mlle  connecting  line  with  the 
Pittsburgh  &  Lake  Erie.     V.  90,  p.  237;  V.  92,  p.  874. 

The  Lake  Erie  &  Eastern  RR.,  7  miles,  extending  from  Struthers,  O.. 
on  the  main  line  of  the  Pittsburgh  &  L.  E.  northwesterly  through  Youngs- 
town, which  is  jointly  owned  by  the  company  and  the  Mahoning  Coal  RR., 
was  opened  about  Jan.  15  1915.  V.  99.  p.  1911:  V.  100.  p.  399;  V.  100.  p. 
449.     As  to  Little  Kanawha  RR.  see  caption  of  that  company. 

3TOCK. — Operated  in  harmony  with  the  N.  Y.  Central,  which,  June  30 
1917.  owned  $17,993,100  of  the  $35,985,600  outstanding  stock. 


Stockholders  voted  in  1916  to  increase  the  authorized  capital  stock  from 
$30,000,000  to  $50,000,000.  See  dividends  below.  V.  103,  p.  494; 
V.  102.  p.  1718. 

P.  &  L.  E.  owns  stock  and  securities  of  Pitts.  Chic.  &  Yough.  Ry.. 
$695,000,  andofMon.  Ry.,  $2,500,000;  Mahoning  State  Line  RR.,  $96,150; 
Pittsburgh  &  Clearfield  RR.,  $107,000;  Lake  Erie  &  Eastern  RR.,  $105,000. 
As  to  guaranty  of  bonds  of  Mon.  Ry.,  see  that  company's  statement. 

The  Pittsburgh  &  Lake  Erie  and  N.  Y.  Central  RR.  jointly  own  $3,110,- 
150  of  the  $3,959,650  Pitts.  McKeesport  &  Youghiogheny  RR.  stock,  and 
have  also  advanced  $16,267,354.     V.  94,  p.  768. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913,  its 
share  of  the  amount  outstanding  June  30  1917  being  $2,920,127. 

DIVS.— /'86-'91.  ,92-'06.  '07.  '08.  '09.  '10.  "11.  "12.  '13.  '14-'16. '17. '18. 
Per  oent.-l6yrly.   10  yrly.  12     11     10    50    35      22     15  10    10.5- 

An  extra  dividend  of  20%  was  paid  Aug.  12  1916.  and  simultaneously 
shareholders  were  allowed  to  subscribe  at  par  for  20%  ($5,997,600)  new 
stock,  increasing  outstanding  amount  to  $35,985,600.     V.  103,  p.  494. 

EARNINGS.— 11  mos.,J1917--Gross,  $23,681,336;  net(aft.  $6,651,252 
Jan.  1  to  Nov.  30.        \  1916- .Gross,    22,157,757;    rents)     10.748,602 

REPORT.— For  cal.  year  1916,  V.  104,  p.  1695 
Cal.  Gross        Net  after 

Year —    Earnings.    Taxes.&c. 
$  $ 

1916 24,043,163  11429.331 

1915 18.196,068  8.617.7S7 

1914 15,597,365  4,614,440 


Other 
Income. 


Int.  & 
Charges. 


Divs. 
(10%). 


Balance, 
Surplus. 


1,270,794  4,078,777  3,299,280  5,322,068 
1,033,688  2,082,697  2.998,800  4,569,979 
1.044.155  1,575,176  2,998,800  1.084.614 

The  total  surplus  Dec.  31  1916,  after  deducting  extra  dividend  of  $10  per 
share,  declared  on  July  10  1916  from  accumulated  surplus  $5,997,600,  and 
miscel.  items  $144,622,  was  $20,190,731. — (V.  105.  p.  1105;  V.  106,  p.  500g) 

PITTSBURGH  McKEESPORT  &  YOUOHIOGHENY  RR.— (See  Map$ 
New  York  Central  Lines). — Owns  from  Pittsburgh  to  Connellsvllle,  Pa.. 
£6.70  miles;  Belle  Vernon  Jet.  to  Brownsville  Jet.,  Pa..  38.52  m.;  branches, 
21.00  m.;  leases,  2.00  m.;  total.  118.22  m..  of  which  95.22  miles  double  tr'k. 

LEASE  — Leased  to  Pittsburgh  &  Lake  Erie  RR.  for  999  years.  Rental 
is  6%  on  the  stock,  principal  and  Interest  of  the  Pittsburgh  MoKeesport  & 
Youghiogheny  bonds  being  guar,  by  Pitts.  &  L.  Erie  and  Lake  Sh.  &  Mich. 
Sou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  is  on  the  ex- 
press condition  that  the  holder  shall  accept  par  for  the  same  on  July  1 
1934.  See  wording  of  guaranty  In  V.  56,  p.  774.  Stock  authorized, 
$4,000,000;  first  mortgage  bonds  authorized,  $2,250,000:  second  mortgage 
bonds  authorized,  $1,750,000.  Profit  to  lesseeln  1916.  $3,229,548,  of  which 
one-half  was  payable  to  the  New  York  Central  RR.  Co. 

The  Pitts.  &  Lake  Erie  and  Lake  Shore  &  Mich.  Sou.  (now  N.  Y.  Central 
RR.)  offered  jointly  to  purchase  the  stock  at  $65  per  $50  share; $3,110,050 
acquired  up  to  June  30  1917. — (V.  94.  p.  768.) 

PITTSBURGH  &  SHAWMUT  RAILROAD.— Owns  from  Erie  June. 
Brockwayville,  Pa.,  to  Freeport,  Pa.,  104  miles  (8J4  miles  Into  Freeport 
completed  early  in  1917).  As  to  relations  with  Pittsburgh  Sh'awmut  & 
Northern  RR.  in  July  1917,  see  V.  105,  p.  820. 

BONDS  AND  NOTES.— In  1910  sold  $4,000,000  of  an  authorized  $12.- 
000,000  of  50-yr.  5%  g.  bonds,  callable  at  105;  ann.  s.  f.,  $100,000,  beg. 
Dec.  1914.  The  bonds  are  secured  on  the  94.59  m.  in  operation;  also  pledge 
of  $11,953,000  of  $14,491,000  Ref.  4s  and  $58,000  of  $164,000  Pitts.  S.& 
Nor.  1st  5s  outstanding,  pledge  of  entire  $3,607,262  Allegheny  River  Min- 
ing Co.  stock.  Total  bonds  issued  Oct.  1917,  $11,000,000,  of  which 
$3,454,000  were  then  outstanding,  $546,000  have  been  canceled  by  sink- 
ing fund  and  $7,000,000  pledged  as  collateral  (see  below). 

The  $4,500,000  first  lien  coll.  trust  3-year  6%  gold  notes  were  paid  off  at 
maturity  on  May  1  1917  (V.  103,  p.  1703). 

Under  plan  of  refinancing  May  1  1917.  $8,760,000  10-year  5%  Trust 
Notes  were  authorized,  of  which  $7,260,000  were  issued  together  with  com- 
pany's $1,500,000  one-year  5%  trust  notes,  to  provide  for  bills  payable  and 
demand  notes  then  outstanding  also  to  provide  for  cash  payments  on  car 
trust  dated  April  1  1917.  These  $7,260,000  10-year  notes,  which  in  June 
1917  were  held  by  the  owners  of  the  property,  are  understood  to  be  secured 
by  pledge  of  $7,000,000  of  the  company's  1st  M.  5s  of  1909  and  $3,000,- 
000  1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  other  miscellaneous 
investment  securities.  The  remainder  ($1,500,000)  of  the  10- year  notes 
are  reserved  to  retire  the  $1,500,000  one-year  issue  due  in  May  1918,  upon 
which  event  the  collateral  covered  by  the  latter  will  presumably  be  added 
to  that  upon  which  the  10- year  notes  are  a  first  lien. 

The  one-year  Coll.  Trust  Notes  are  secured  by  130%  of  their  par  value  in 
high-class  marketable  collateral,  the  market  price  of  which  is  to  be  main- 
tained at  130% .     See  list,  V.  104.  p.  1899. 

INCOME  ACCOUNT.— For  11  months  ending  Nov.  30  1917: 


Gross  11  months $1,067,154 

Oper.  exp..  incl.  taxes 833,807 


Net  earnings $233,347 

Other  income $925,178 


Total  net,  as  aforesaid $1,158,525 

Deduct  int.  on  bonds 508,896 

Rents  &  oth.  fixed  charges.      144,098 


Bal.,  surplus $505,531 


DIRECTORS. — E.  F.  Searles  (Chairman),  Theo.  P.  Shonts,  Wm.  Shil- 
laber  (Vice-Chairman),  John  Hubbard,  Edwin  E.  Tait,  Henry  E.  Hunt- 
ington, Dwight  C.  Morgan,  John  S.  Porter,  Nathan  L.  Strong,  L.  G.  Bon- 
stein,  A.  C.  Griffith,  R.  E.  Ball,  W.  W.  Morrison,  F.  H.  Davis,  C.  B.  Alex- 
ander, E.  F.  Searles,  S.  A.  Van  Derveer,  F.  A.  Schmidt. — (V.  105,  p.  820.) 

PITTSBURGH  SHAWMUT  &  NORTHERN  RR.— Owns  a  road  ex- 
tending from  bituminous  coal  fields  in  Elk,  Jefferson  and  Armstrong 
counties,  Pa.,  northerly  to  Wayland,  N.  Y.,  a  distance  of  152  miles,  with 
branches.  Total  now  operated,  205  miles.  The  allied  Pittsburgh  &  Shaw- 
mut RR.  (which  see  above)  has  constructed  a  line  running  through  extensive 
coal  fields  (large  areas  being  owned  by  those  identified  with  the  enterprise} 
to  Freeport,  in  Pittsburgh  district. 
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RAILROAD  COMPANIES 
For  abbreviations,  &c,  see  notes  on  first  page] 

Pitts  Shaw  &  No — Receivers'  certs  A&  B.call  at  par. 

Receiver's  certificates  V.  102.  p.  977 x 

Central  N  Y  &  Western  RR  1st  M 

First  mortgage  gold  $12.000.000 Eq.xo« 

Refunding  mortgage  gold  $15,000.000 

Oar  trust  (receiver's)  due  $11,000  semi-annually.  _x 
Pittsburgh  &  Susquehanna  RR — 1st  M  g  red  105 
Pittsburgh  Virginia  &  Charleston — See  Pennsylvania 
Pittsburgh  &  West  Virginia  Ry — 

New  common  stock  par  $100  a  share 

Pref  stock  6%  (p  &  d)  cum  after  1920;  call  105  &  div 

West  Side  Beit  1st  M  g UPtx 

do         Equip  ctfs  Ser  "A"  due  42  M  &  43M  8-a  C 

do     Equip  tr  ctf  Ser  "B"  due  $75,000  s-aFP.c* 

Pittsburgh  Term  RR  &  Coal  Co  1st  M  s  fd.CPI.xc* 

Pittsburgh  &  Western — See  Baltimore  &  Ohio  RR 

Pittsb  Westmoreland  &  Somerset — See  Cambria  & 

Pitts  Voungst  &  Ash— Com  stk  $5,900,000  7%  guar. 

Preferred  stook  7%  guaranteed  $9.100.000 

Conso)  mtge  sinking  tund  1%  not  drawn F.xo* 

First  General  mortgage  $15,000,000  goIdsf.-Ccxo* 
Portland  &  Rochester — See  Boston  &  Maine  RR 
Portland  &  Rumford  Falls  RR— Stook  $1.000.000... 
Portland  &  Rumford  Falls  Ry — Stook  8%  guaranteed 

Cons  (now  1st)  M  $1,000,000  gold OB.zo* 

Debentures  sinking  tund  gold  $350,000 xo 

•  Collateral  trust  bonds  $500,000  sinking  tund x 

Debenture  bonds  guar  p  &  1  by  end  by  Me  Cen  RR 

Portland  Term  Co — P  Un  St  bds  (not  M)  ser  A&B  g  a  f 

Portl  Term  Co  new  M  $10,000,000  g  gu  (text)xc*&r* 

Port  Reading — 1st  M  g  guar  by  old  P  &  R.-PeP.xo'&r 

Potom  Fred  &  P — 1st  M  g  red  105  since  Deo  '09-PeP. 


Miles 

Date 

Par 

Road 

Bonds 

Value 

1917 

$  .000 

1916 

.000 

1892 

1,000 

1899 

i.OOO 

1902 

1.000 

1910 

\000 

20 

1913 

100  &c 

RR 

100 

Text 

1897 

1.000 

1916 

1917 

1,000 

Text 

1902 

1.000 

Pittsb 

urghR 

R. 

138 

100 

138 

100 

123 

1887 

1.000 

138 

1908 

1.000 

100 

100 

65.84 

1896 

1.000 

1897 

500  &o 

1904 

500  &o 

1915 

•87-'89 

1.000 

1911 

1.000  &c 

21 

1891 

1.000 

38 

1909 

1.000 

Amount 
Outstanding 


$1,700,000 
875.000 
733,000 
164,000 

14.491.600 

66,000 

362.500 


30.500.000 

9,100.000 

379,000 

723.000 

1.425,000 

3.495.000 


2.100.000 
9.089.000 
1,562.000 
4.362,000 

1,000.000 

2.000.000 

892.000 

350.000 

500.000 

300,000 

300.000 

4.500.000 

1.500,000 

390.000 


Rate 
% 


5 

5g 


Semi -an. 

M    &  S 

J     &  J 

F     &  A 

F     &  A 

&  D 

&  J 


5* 

5 

6g 


7 
7 
5 
4g 

See    text 
8 

4g 
4g 
4 
4 
4 

4g 
5g 
42 


When 
Payable 


M  &  8 
M  &  S15 
A  &  O 
J       &    J 


Q— M 

Q— M 

M    &    N 

J      &    D 

See    text 
Q— F 

M     &    N 
F     & 
F     & 
& 

& 
ft 
& 
& 


Last  Dividend 
and  Maturity 


Aug-Sept  '19 
Men  1 1918 
Jan  1  1943 
Feb  1 1949 
Feb  1  1952 
J'ne'18-Deo'20 
July  1  1943 


Mar  1  1918  1H 
Sept  I    1937 
Mar'18-Mar'26 
Apr  '18-Apr  '27 
July  1  1942 


Marl  1918    \% 
Mar  11918     1% 
Nov  1 1927 
June  1  1948 

See  text 

Nov  1  1917  2% 
Nov  2 1926 
Aug  1  1927 
Feb   1  1924-34 
June  1  1935 
J  &  J  1927  to  '29 
July  1  1961 
Jan  1 1941 
June  1  1949 


Places  Where  Interest  and 
Dividends  are  Payable 


Columbia  Trust  Co,.  NY 
do  do 

In  default 

Feb  1905  lnt  last  paid 
do  do 

Columbia  Trust  Co.  N  Y 

First  coup  due  July  1915 


PIttsb'h.  Colonial  Tr  Co 
N  Y.  Blair  &  Co;  &  Pitts 
Fidelity  Trust  Co,  Phila 
Colonial  Trust  Co,  Pittsb 


Treasurer,  Pittsburgh 
do  do 

Pennsylv  RR  Co.  N  Y 
do  do 

Portland.  Me 
Portland,  Me 
Old  Colony  Trust,  Boston 
Portland,  Me 

do 

do 
Portland,  Me  and  Boston 
N  Y.  Boston  &  Portland 
Reading  Terminal,  Phila 
PennCofor  Ins.&o,  Phila 


Leased —  Miles. 

Clarion  River  Ry _  12.00 

Trackage — 

Hyde  to  Brockwayville.  Pa 6.17 

Wayland  to  Wayland  Jct.,N.Y.  1.26 
St.  Mary's,  Depot  to  Junction  0.42 
BrockporttoHortonCity.Pa.     2.41 


Owned —  Miles. 

Wayland.  N.  Y.,  to  Hyde,  Pa.144.59 

ProssertoOlean.N.  Y 9.01 

Kasson  to  Hazlehurst,  Pa 4.81 

Paine  Jet.  to  Cardiff,  Pa 12.08 

Brown's  Run  Branch 1.54 

Leased — 

Moraine  to  Hornell.  N.  Y 10.38 

Total   operated 204.67 

The  Pittsburgh  &  Shawmut  RR.,  90  miles,  theretofore  operated  under 
ease  was  on  Aug   31  1916  turned  back  to  its   own  officers.  V,  103.  p.  666. 

REORGANIZATION.— On  Aug.  1  1905  Frank  Sullivan  Smith  was  ap- 
pointed receiver.     V.  101.  p.  208;  V.  92.  p.  188:    V.  96.  p.  864. 

Protective  committee  for  P.  S.  &  N.  bonds.  Howard  Bayne,  Chairman; 
A.  N.  Hazeltine.  Sec,  60  Broadway,  N.  Y.  In  April  1916  a  majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  deposi- 
tary. V.  102,  p.  438.  For  causes  delaying  reorganization,  in  July  1917, 
seeV.  105.  p.  389. 

Receiver's  certificates,  V.  92,  p.  323,  396:  V.  101,  p.  208,  213,  449; 
V.  102,  p.  977;  V.  105,  p.  389.  In  June  1914  $525,000  3-yr.  5%  certifi- 
cates were  deposited  as  collateral  for  loan  used  to  pay  off  certifs.  of  like 
amount  due  June  1  1914.  V.  98.  p.  1920;  V.  104.  p.  2236.  Car  trusts  of 
1907,  V.  86,  p.  169.  As  to  suit  touching  receiver's  certificates,  see  V.  101, 
p.  2145.     Loans  and  bills  payable  outstanding  Dec.  31  1916.  $510,388. 

The  $5,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.     V.  75.  p.  291. 

In  1917  there  were  still  outstanding  $733,000  5%  bonds  of  1892  of  the 
former  Central  N.  Y.  &  Western  RR.,  the  holders  of  which  claim  as  regards 
the  67  miles  of  road  extending  from  Wayland  to  Angelica,  Hornell  to  Mo- 
raine, and  Olean  to  Bolivar,  "the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  of  the  Pittsburgh  Shawmut  &  North- 
ern RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  by  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  See  V.  106. 
p.  190;  V.  105,  p.  812. 


RAILROAD  EARNINGS.— 11  mos.,  Jan. 

1917 Gross,  $1,141,804; 

1916 Gross.     1,925,597; 


1  to  Nov.  30: 
net  (after  rents),  $153,684 
net  (after  rents),     116,884 


REPORT. — Receiver's  statement  in  July  1917  was  in  V.  105.  p.  812. 

For  year  ending  Dec.  31  1916,  gross,  $2,034,995:  net,  after  taxes, 
$241,005;  other  income,  $307,302;  interest  on  bonds.  &c.  $186,089; 
rentals.  &c,  $422,294;  bal..  def.,  $60,076. 

Acting  Pres.  and  Receiver,  Frank  S.  Smith, .60  Wall  St.,  See  directors 
of  Pitts.  &  Shawmut  above. — (V.  105,  p.  389,  812;  V.  106.  p.  190.) 

PITTSBURGH  &  SUSQUEHANNA  RR.— Owns  Wlgton  to  Fernwood- 
Pa..  15.5  miles;  branches  and  spurs,  6.14  m.;  trackage,  Wigton  to  Phillips' 
burg,  0.52  m.  V.  96,  p.  1630;  V.  97,  p.  522.  Stock  auth.,  $2,000,000;  out 
$362,500.  Bonds,  $500,000  auth..  Clearfield  (Pa.)  Trust  Co.,  trustee 
see  table  above.  V.  97,  p.  1287.  Year  ending  June  30  1916,  gross,  $56. 
276;  net,  $3,001;  other  income,  $492;  charges,  $2,169;  bal.,  sur.,  $1,324. 
Pres.,  O.  H.  Rowland,  Philiipsburg,  Pa.;  V.-P.,  L.  T.  McFadden,  Canton 
Pa.— (V.  97.  p.  1287.) 

PITTSBURGH  TERM.  RR.  &  COAL  CO.— See  Pitts.  &  W.  Va.  Ry. 

PITTSBURGH  &  WEST  VIRGINIA  RY.— Owns  road  extending  from 
a  connection  with  Wheeling  &  Lake  Erie  Ry.,  near  Jewett,  O.,  easterly 
to  Pittsburgh,  Pa.,  about  60  miles;  also  connection  with  Penna.  Co..  and 
extensive  terminals  at  Pittsburgh,  and  the  entire  $14,000,000  stock  of  Pitts- 
burgh Terminal  RR.  &  Coal  Co.,  with  its  equity  In  15,000  acres  of  coal 
lands  In  Allegheny  and  Washington  counties.  Pa.     V.  101,  p.  44. 

ORGANIZATION. — Incorporated  in  Penn.  and  W.  Va.  in  Apr.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry.,  foreclosed  per  plan  in  V.  103,  p.  940; 
V.  104,  p.  74,  258.  The  plan  assured  to  the  new  company:  (a)  Complete 
independence;  (6)  ownership  of  all  stock  and  consols  of  the  Pitts.  Term.  RR. 
&  Coal  Co.  (the  "Coal  Company");  (c)  reduction  of  fixed  int.  charges,  incl. 
subsidiaries,  from  $2,783,252  to  $261,103.  The  old  1st  M.  bondholders 
were  required  to  pay  an  assessment  of  30%  ($9,070,000,  underwritten  by 
Sutro  Bros.  &  Co.  and  H.  P.  Goldschmidt  &  Co.).  in  order  to  discharge 
receivers'  certificates,  judgments,  &c,  and  meet  the  costs  of  reorganiza- 
tion, and  received  in  all  30%  pref.  stock  and  100%  common.  V.  103.  p. 
2080.     The  new  company  took  possession  on  Apr.  1  1917.     V.  104,  p.  1388. 

STOCK. — The  new  pref.  6%  (p.  &  d.)  stock  will  be  cum.  after  Jan.  1 
1921;  It  is  subject  to  redemption  on  90  days'  notice  at  105%  and  divs.  In- 
terim certificates  for  common  and  pref.  stocks  were  listed  on  N.  Y.  Stock 
Exchange  in  Apr.  1917.     V.  104.  p.  1490. 

An  initial  dividend  of  1  H  %  was  paid  Sept.  1  1917  on  the  pref.  stock,  for 
the  quarter  ended  June  30;  No.  2,  \y2%,  Dec.  1;  No.  3,  134%,  Mar.  1 
1918.     V.  105,  p.  499. 

An  initial  semi-annual  dividend  of  3%  was  paid  Dec.  31  1917  on  the 
514,000,000  stock  of  the  Pittsburgh  Terminal  RR.  &  Coal  Co.,  a  subsidiary, 
and  a  further  dividend  of  the  same  amount  has  been  declared,  payable  next 
June.  The  Pitts.  &  W.  Va.  Ry.  Co.,  as  sold  owner,  received  the  entire 
$840,000  cash  represented  by  these  distributions.     V.  106,  p.  296. 

BONDS,  &c. — The  new  company  has  made  no  bonds.  The  u  ndisturbed 
obligations  include:  Pitts.  Term.  RR.  &  Coal  Co.  1st  M.  5s  of  1902.  due 
July  1  1942  (see  V.  105,  p.  1618);  $3,614,000  guaranteed  by  West  Side  Belt 
RR.  (V.  78,  p.  703);  West  Side  Belt  RR.  1st  M.  5s,  $379,000. 

Equipment  certificates.  Series  "A,"  of  West  Side  Belt  RR.,  V.  102.  p. 
1164.     Series  "B,"  V.   104.  p.  1265. 

EARNINGS.— Incl.  West  Side  Belt  RR.  (1)  9  mos.  to  Dec.  31  1917: 
To  Dec.  31 '17.      1917.  1916.       |  1917.  1916. 

Gross   earns.. $1,907,418  $1,527,007 1  Other  income.    $732,572        $87,346 
Net,  aft.  taxes      689.506        534,136 1  Gross  income.$l, 422,079      $621,481 


(2)  Cal.  Yrs.—      1916.  1915. 

Gross  earns. .$1,927,562  $1,317,362 
Net,  aft.  taxes  663,218  333,366 
Other  income.       111,313        102,920 


Gross  Income. 
Interest,  rents, 
imp'ts,   &c_ 


1916. 
$774,531 


1915. 
$436,286 


337.369        353,194 


Gross  Inc..    $774,531      $436,286       Surplus $437,162        $83,093 

OFFICERS. — W.  H.  Coverdale.  Chairman;  H.  E.  Farrell,  Pres.;  H.  F. 
Baker,  Vice- Pres.  &  Gen.  Counsel;  H.  C.  Moore.  Treas.,  and  F.  J.  Brunner. 
Sec. 

Executive  Committee. — Haley  Fiske,  V.-Pres.  Metropolitan  Life  Ins.  Co.; 
Richard  Sutro,  of  Sutro  Bros.  &  Co.;  James  O.  Chaplin.  W.  H.  Coverdale 
and  J.  B.  Dennis,  of  Blair  &  Co. 

Directors. — W.  H.  Coverdale,  Haley  Fiske,  W.  R.  Nicholson,  J.  B, 
Dennis,  Richard  Sutro,  Eugene  V.  R.  Thayer,  E.  R.  Tinker.  James  O. 
Chaplin,  Ernest  Stauffen  Jr.  ,A.  S.  Wing,  Arnold  L.  Scheuer,  H.  E.  Farrell 
and  Geo.  P.  Schmidt. — (V.  106,  p.  296,  601.) 

PITTS.  WESTMORELAND  &  SOMERSET  RR.— (V.  105,  p.  180.) 
PITTSBURGH  YOUNGSTOWN  &  ASHTABULA  RY.— Owns  Kenwood 
Pa.,  to  Ashtabula  Harbor.  O.,  99  miles;  Nlles  to  Alliance  Junction,  O..  25 
miles;  Homewood  to  Wampum  Juno..  6  miles:  Lawrence  Juno,  to  New 
Castle,  3  miles;  Bessemer  Branch.  5  miles;  trackage.  1  mile.  Total.  139 
miles.  Pennsylvania  Company  owns  $5,775,000  of  the  pref.  stock  and  also 
the  $2,100,000  common.  Leased  to  the  Pennsylvania  Co.  for  999  years 
from  July  1  1910,  the  rental  to  cover  all  charges,  maintenance  and  7% 
dividends  on  both  classes  of  stock,  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  interest  as  may  be 
satisfactory  to  the  lessee.     V.  90,  p.  915.  1364:  V.  92.  p    1243. 

BONDS. — First  Gen.  mtge.  bonds  of  1908,  $15,000,000  auth..  of  which 
$4,362,000  outstanding,  $185,000  having  been  canceled  by  sinking  fund. 
The  Ohio  P.  U.  Commission  in  July  1917  authorized  the  issuance  of  $568,000 
additional  40-year  bonds  to  the  Pennsylvania  Co.  in  payment  of  advances 
for  additions,  &c.  V.  105.  p.  73.  V.  87.  p.  416;  V.  97.  p.  729;  V.  98,  p. 
1538,  1994;  V.  99,  p.  50. 

EARNINGS.— In  1916.  gross,  $8,057,589;  net,  $2,331,458;  profit  to 
lessee.  $1,293.458.— (V.  101.  p.  371;  V.  102,  p.  1812,  1988;  V.  105.  p.  73.) 

PONT1AC  OXFORD  &  NORTHERN  RR.— (V.  103.  p.  666.) 

PORTLAND  &  RUMFORD  FALLS  RR.— Leases  for  1,000  years  from 
April  1  1907  the  Portland  &  Rumford  Falls  Ry.  and  the  Rumford  Falls  & 
Rangeley  Lakes  RR.,  together  extending  from  Oquossuo,  Me.,  to  Rumford 
Junction,  90  miles, withbranchto  Livermore  Falls,  10  miles;  total,  100  miles 
Lease  provides  for  Interest  on  bonded  debt  of  two  companies  and  8%  on 
$2,000,000  stock  of  P.  &  R.  Falls  Ry.  and  2%  on  $300,000  stock  of  the  R  F. 
&  Rangeley  Lakes  RR.  The  company  Is  itself  leased  to  the  Maine  Central 
RR.  V.  84.  p.  868;  V.  85.  p.  922.  Has  $1,000,000  auth.  stook.  Divi- 
dends. 6%  per  annum  since  1907.  Of  the  $2,742,000  bonds  of  the  R.  F.  & 
R.  L.  RR.  and  P.  &  R.  F.  Ry.,  as  above,  $334,000  were  in  sinking  funds  in 
Feb.  1917;  debentures  of  1915.  see  V.  102.  p.  773. 

PORTLAND  TERMINAL  CO. — Owns  railroad  property  In  the  cities  of 
Portland,  South  Portland  and  Westbrook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  &  Rumford  Falls  RR.  and 
Portland  &  Ogdensburg  Ry.  Furnishes  terminal  faolllties  at  Portland 
(Including  passenger  and  freight  stations,  wharves,  coal-discharging 
plants,  shops  and  yard  faculties)  for  the  Maine  Central  and  Boston  &  Maine, 
Owns  22.8  miles  and  leases  8.27  miles  of  track;  2d,  3d  &  4th  tracks  owned, 
11.53  m.:  leased.  4.24  m.;  yard  tracks  and  sidings  .owned.  56.71  m.;  leased. 
12.80  miles.  Trackage  rights  0.54  mile.  V.  95.  p.  1202.  Formerly 
Portland  Union  Ry.  Station  Co.  V.  92.  p.  1566.  The  tenant  companies 
pay  In  proportion  to  use  all  costs  of  maintenance  and  operation.  Stock. 
$1,000,000.  all  owned  by  Maine  Central. 

BONDS. — The  Boston  &  Maine  and  Maine  Central  Jointly  guarantee  the 
8300,000  bonds  of  1887-89.  V.  93.  p.  940.  The  first  4s  of  1911  ($10,000.- 
000  auth.  issue;  Fidelity  Trust  Co.,  Portland,  Me.,  trustee),  are  guaranteed 
by  Maine  Central,  prin.  and  Int.;  the  unissued  $5,500,000  ar6  reserved  for 
extensions  and  improvements  at  not  exceeding  cost.     V.  95.  p.  1332.  1404. 

PORT  READING  RR. — Owns  21.16  miles  of  road,  completed  Sept.  1802, 
from  Port  Reading  Juno.,  N.  J.,  to  coal  piers  on  Staten  island  Sound;  sid- 
ings and  laterals,  50.20mlles;  total,  71.36  miles.  Capital  stock  authorized, 
$2,000,000:  par,  $100,  all  owned  by  Reading  Co  .  $1,555,000  being  deposited 
under  Its  general  mortgage  of  1897  and  $440,000  under  Its  Jersey  Central 
collateral  mortgage.— (V.  55,  p.  544.  639.  680.) 

POTOMAC  FREDERICKSBURG  &  PIEDMONT  RR.— (3  Ft.  Gauge.)— 
Fredericksburg  to  Orange.  Va..  37.6  miles.  Stock  auth.,  $1,460,000;  out 
June  30  1913,  $446,600;  par,  $100.  Of  the  first  gold  4s.  $300,000  is  re- 
served for  Issue  on  vote  of  stockholders.  V.  89,  p.  470.  For  year  ending 
Dec.  31  1916.  gross,  $51,661;  net  income,  $17,516;  charges,  $16,255;  bal.. 
sur..  $1,414.  Pres..  Geo.  W.  Richards,  Fredericksburg,  Va.;  Sec.,  Joseph 
L.  Savage.     Office.  Fredericksburg,  Va.— (V.  89.  p.  470:   V.  95.  p.  1123.) 

PROVIDENCE  &  WORCESTER  RR. — Owns  from  Providence,  R.  I.,  to 
Worcester,  Mass.,  44  miles,  of  which  5  miles  are  owned  jointly  with  Boston  & 
Providence;  branches,  7  miles;  total  owned,  51  miles;  July  1  1892  leased  for 
99  years  at  10%  per  annum  on  stock  to  N.  Y.  N.  H.  &H.— (V.  105, p.  2457.) 

PUEBLO  UNION  DEPOT  &  RR. — Owns  union  passenger  station  at 
Pueblo,  Colo.,  with  2.59  miles  of  track  and  sidings.  Stock  auth.,  $300,000; 
outstanding.  $40,600;  one-fifth  being  owned  by  each  of  the  tenant  roads, 
Denver  &  Rio  Grande,  Atch.  Top.  &  Santa  Fe,  Colorado  &  Southern, 
Missouri  Paclflo  and  Chlo.  Rock  Island  &  Paclflo,  which  contribute  $4,000 
yearly  to  a  sinking  fund  to  redeem  bonds.  Latter  are  purchasable  at  not 
to  exceed  105  and  Int.  Operations  are  all  at  cost  for  benefit  of  tenant  lines. 
Operating  expenses  for  year  ending  Dec.  31  1916.  $53,728;  Int.  and  taxes. 
$29,207;  outside  revenues,  $21,028;  bal.,  charged  to  tenant  lines,  $61,907. 
Sec.  &  Treas.,  A.  S.  Booth,  Pueblo,  Colo. 

PUGET  SOUND  &  WILLAPA  HARBOR  RY.— The  5%  5-year  trust 
gold  certifs.  are  secured  by  the  entire  stock  of  the  company  under  an  agree- 
ment providing  that  the  St.  Paul  shall  purchase  the  stock  at  par  on  June  1 
1918  unless  the  certificates  are  sooner  redeemed. — (V.  96,  p.  1700,  1839.) 

QUEBEC  CENTRAL  RY.— V.  103,   p.  1688;  V.  105,  p.  2180. 
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RAILROAD  COMPANIES 
[for  abbreviations,  &c,  see  notes  on  first  page) 


Potosl  &  Rio  Verde— 1st  M  $15,000  pm  call  110G.xo* 
Providence  &  Springfield — See  New  York  New  Haven 
Providence  Terminal — See  New  York  New  Haven  <Sc  H 

Providence  &  Worcester — Stock  (10%  rental) 

First  M  (ref)  cur  $1,500,000  (V  63.  P  1004) zo* 

Pueblo  Union  Depot  &  RR — First  mtge  gold  .  .Mp.zo 
Pug  Sd  &  Will  Har— Tr  ctfs  g  gu  p&i  redl02J4Usxr 

Quebec  &  Lake  St  John — 1st  M  deb  stock  guar 

Railroad  Securities — Stook  oommon  $10,000,000-. 

Preferred  stock  4%  cumulative  $10.000.000 

111  Cent  stock  lnt  oertfs  cum  gold  Ser  Ared  105-Us.x 
Raleigh  &  Augusta — Raleigh  &  (iaston — See  Seaboa 
Raleigh  &  Chart — 1st  prior  llenjbds  g  redtextguar.xo* 

Consol  mtge  bonds  $1,000,000 gguar red  text xo* 

Raleigh  &  Southport  Ry. — See  Norfolk  &  Southern 
Raleigh  &  Southwestern — See  Chesapeake  &  Ohio. 
Rapid  City  Black  Hills  &  West — IstMred  textEq.xo&r 

Raritan  River  RR — Stock  $1,000,000  auth 

First  mortgage  gold zc 

Reading  Beit — 1st  M  guar  p  &  I kv 

Reading  &  Columbia — 1st  consol  M  g PePkv 

Debentures o 

Debentures 

Reading  Company — Common  stock 

First  preferred  stook  4%  non-cumulative 

Second  preferred  stock  4%  non-cumulative 

a  Includes  $78,000  held  alive  by  sinking  fund  June 


Miles 
Road 


40 

&Har 

artfor 

51 

51 

2.59 

66 

286  X 


rd  Air 
43 


22 

8 


30  191 


Date 
Bonds 


1898 
tford 
d 

1897 
1889 
1913 
1912 


1902 
Line 
1906 
1906 


1909 

1889 
1900 

1912 
1877 
1912 


Par 

Value 


$1,000 


100 
1.000 
1.000 

100 


100 

100 

1.000 

Ry. 

200  &o 

200  &o 


500 

100 

1.000 

1.000 


1.000 


50 
50 
50 


Amount 

Rale 

When 

Outstanding 

% 

Payable 

a$600.000 

6C 

A      &      O 

3.500.000 

10 

Q— M 

1.500,000 

4 

A     &     O 

357.000 

6g 

M     &      S 

2,999,500 

5g 

J      &    D 

4.252,503 

4 

J     &      J 

3.486,420 

1.936,900 

8.000.000 

4e 

J      &     J 

350,000 

4g 

F     &    A 

200,000 

See  text. 

F     &    A 

350,000 

5g 

MAN 

640.000 

8ln'15-16 

J      &      J 

400,000 

5K 

J      &      J 

760.000 

4 

M   &     8 

850,000 

4g 

M   &     S 

1.000.000 

6 

I      &     D 

150.000 

6 

M    &      S 

70.000.00U 

8  in  1917 

Q — F 

28.000.000 

4 

Q— Hi 

42.000,000 

4 

Q— J 

Last  Dividend 
and  Maturity 


Oot    1  1918 


Dec  30  '17.  2H 
Oot  1  1947 
Sept  1  1919 
Junel  1918 
Perpetual 
July  2  1906 
Apr  1  1914 
Jan    1  1952 


Places  Where  Interest  and 
Dividends  are  Payable 


82  Beaver  St.  New  York 


Checks  mailed 
R  I  Hosp  Tr  Co,  Prov.  RI 
Metropolitan  Tr  Co.  N  Y 


London  and  Toronto 
2  H  Checks   mailed 
2%  do 

Offloe.  165  B'way.  N 


Feb 
Feb 


1  1956 
1  1956 


May  1  1939 
Apr  1  1917,  2)4 
Jan    1  1939 
Sept  1  1950 
Mcb  1  1962 
Deo   1  1917 
Men  1  1962 
Feb  14  '18  2% 
Mar  14  '18  1% 
Jan  10  1918  1% 


Baltimore. 
do 


Tr  Co   Md 
do 


See  text 

Jersey  City 

New  Jersey  Title  G  &  Tr 

Reading  Terminal.  Phlla 

do  do 

Interest  not  paid 


Reading  Terminal,  Phils 
do  do 

do  do 


QUEBEC  &  LAKE  ST.  JOHN  RY.— Owns  Quebec  Can.,  to  Roberval  on 
Lake  St.  John,  190  miles,  with  branches  Chambard  to  Chicoutinl,  51  m., 
and  La  Tuque  Jet.  to  La  Tuque,  40  m.;  Gasford  branch,  5H  m.:  total, 
28634  m.  V.  94.  p.  279.  1186.  Controlled  by  Canadian  Northern  Ry. 
V.  98.  p.  1600,  1607.     Stock  outstanding.  $4,524,000. 

Debenture  Stock. — This  stock  was  issued  to  exchange  £500,000  prior  lie?, 
4%  bonds  at  par,  £435,975  1st  Mtge.  5%  bonds  at  £70  stock  for  £10° 
bonds;  £619,273  income  bonds  at  £13  stock  for  £100  bonds;  £10,000  Lake 
St.  Joseph  Hotel  bonds  at  par.  guaranteed  principal  and  interest  by 
Canadian  Northern  Ry.  v.  94,  p.  279,  1186.  Immediate  issue  of 
debenture  stock  was  expected  to  be  $6,500,000,  to  take  up  the  bonds 
on  the  railway  and  Lake  St.  Joseph  Hotel;  also  the  floating  debt  (esti- 
mated at  $1,570,000)  and  pay  for  additional  rolling  stock,  $430,000,  &c, 
additional  amounts  issuable  at  $30,000  per  m.  for  new  construction  and 
further  amounts  for  new  terminals,  rolling  stock,  betterments,  &c.  The 
company  will  have  the  right  to  create  mortgage  bonds  on  new  extensions 
ranking  ahead  of  the  consol.  debenture  stock  provided  that  such  bonds  are 
guaranteed  as  to  p.  &  i.  by  the  Dominio-  of  Canada  or  Provincial  legisla- 
tures.— (V.  94.  p.  1186.  1317;  V.  95.  p.  298,  1746;  V.  96,  p.  361.) 

QUEBEC  MONTREAL  &  SOUTHERN  RY.— Owns  St.  Constant  Jet. 
to  main  line.  Napierville  Jet.  Ry.,  Que.,  1.40  miles;  St.  Lambert  to  For- 
tiersville,  Que..  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet.,  80.19  m.;  total, 
192.18  miles.  Napierville  Junction  Ry.,  also  owned  by  Del.  &  Hudson, 
operates  from  Rouse's  Point  to  St.  Constant  Jet.,  27.06  miles. 

Stock  authorized.  $2,000,000:  outstanding,  $1,000,000.  all  owned  by  the 
Del.  &  Hudson.  Certificates  of  indebtedness,  $6,000,000.  For  year  end- 
ing June  30  1916.  gross.  $383,654;  exp.  &  taxes,  $479,834;  other  in- 
come, $231,492;  charges,  $259,655;  deficit.  $124.342. — (V.  84,  p.  627.) 

-Common  name  for  Cin.  N.  G.  &  Texas  Pao. 
E.,  Ala.  &  Vicks.  and  Vlcks.  Shreve.  &  Pao. 


"QUEEN  &  CRESCENT."- 
Ala.  Gt.  Sou..  New  Orl.  &  N. 


RAHWAY  VALLEY  RR.— Owns  Aldene,  N.  J.,  on  Central  RR.  of  New 
Jersey,  to  Roselle  Park  on  Lehigh  Va'ley  RR.,  and  Summit,  on  the  Del. 
Lack.  &  West.,  10  miles.  V.  83.  p.  380.  In  1915  was  operated  under 
lease  by  Rahway  Valley  Co.  (stock  paid  in,  $9,900;  debt,  none);  rental, 
$9,200  p.  a.  In  June  1916  bonded  debt,  $72,000:  floating  debt,  $423,985. 
V.  80.  p.  1720. 

Stock  auth..  $400,000;  outstanding,  $213,200.  Bonds  auth.,  $400,000 
1st  25-year  5s  due  July  1  1931-  Of  the  bonds,  $328,000  with  $164,000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  For  year 
ending  June  30  1916  (Ii.  V.  Co.).  gross,  $44,652;  net,  $2,974;  bal.,def..  $159. 
In  1914-15.  gross.  $32,849:  net,  $2,165.  Pres.  of  R.  V.  Co..  O.  J.  Witten- 
berg. Springfield,  N.  J.— (V.  90.  p.  699.) 

RAILROAD  SECURITIES  CO.— -Owns  $9,200,000  Illinois  Central 
stock,  of  which  $8,000,000  pledged  for  its  interest  certfs.,  interest  at  4% 
(cumulative)  being  payable  if  received  from  dividends  on  the  shares  pledged, 
the  stock  itself  being  deliverable  to  the  holders  of  the  certificates  at  maturity 
unless  the  option  to  call  at  105  is  in  meantime  exercised.  V.  74.  p.  937.  1039. 

Union  Pacific  on  Dec.  31  1916  owned  $3,484,920  com.  and  $1,936,900 
pref.  stock.  Dividends  on  pref.,  1902  to  Apr.  1  1914,  both  incl..  4%  yrly. 
(paid  A.  &  O.);  none  since.  V.  99.  p.  1131.  On  com.,  334%.  1905;  1906. 
234%.— (V.  99,  p.  1131.) 

RALEIGH  &  CHARLESTON  RR.— Owns  Lumberton.  N.  C,  to  Ma" 
rion.  S.  C,  43  m.  V.  81,  p.  1241,  1437.  Owns  stock  of  Marion  &  South" 
ern  RR.,  19  miles.  Stock  outstanding  June  30  1914.  $574,500,  all  owned 
by  Seaboard  Air  Line  Ry.     V.  95,  p.  892. 

Of  the  bonds  (Baltimore  Trust  Co.,  Bait.,  Md.,  trustee),  $350,000 
are  1st  mtge.  prior  lien  4s  and  $1,000,000  consols,  the  first  ten  coupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
Interest-bearing  scrip,  with  Interest  payable  semi-annually  and  subject  to 
oall  at  par.  Of  the  consols,  $350,000  are  reserved  to  retire  the  prior  liens 
and  $450,000  for  future  extensions  and  improvements.  The  Seaboard  Air 
Line  guarantees  all  of  the  bonds.     V  95,  p.  892.;  V.  83.  p.  97. 

Year  ending  Dec.  31  1916.  gross,  $105,915;  net,  after  taxes.  $36,369;  int., 
&c,  $36,766;  bal.,  def.,  $249.  Pres.,  W.  J.  Harahan.  Norfolk.  Va.;  Sec.  & 
Treas.,  Robert  L.  Nutt,  Portsmouth,  Va. — (V.  95,  p.  892.) 

RAPID  CITY  BLACK  HILLS  &  WESTERN  RY.— Owns  Rapid  City. 
So.  Dak.,  to  Mystic,  35  miles.  Incorporated  early  In  1909  as  successor  of 
Missouri  River  &  Northwestern  purchased  at  receiver's  sale  by  the  old  bond- 
holders. V.  88.  p.  1254.  Stock  authorized,  com.,  $450,000.  all  outstandlng- 
pref.  5%  cum..  $250,000.  of  which  $233,000  pref.  outstanding;  par,  $100. 
Stock  in  5-year  voting  trust.  Of  the  1st  30-year  5s  (total  $750,000  auth.), 
redeemable  at  105  on  and  after  Nov.  1  1919,  $350,000  have  been  Issued: 
remainder  reserved  for  extensions  and  Improvements.  Payment  of  Interest 
was  deferred  until  Nov.  1914  by  bondholders  so  that  earnings  might  be  used 
In  improving  road.  One  coupon  was  paid  in  1915;  one  in  1916  and  another 
will  be  paid  May  1  1917.  For  year  ending  June  30  1916,  gross,  $77,610; 
net,  $16,253;  int.,  rentals,  &c,  $24,176;  bal.,  def.,  $7,923.  Pres.,  Geo.  E. 
Macomber,  Augusta,  Me.;  Sec.  Charles  E.  Hoyt,  South  Norwalk,  Conn. 

RARITAN  RIVER  RR.— South  Amboy  to  New  Brunswick.  N.  J..  13 
miles;  branches,  9  miles;  total,  22  miles.  Stock  auth.,  $1,000,000.  In 
year  1915-16  outstanding  stock  was  increased  from  $440,000  to  $540,000 
on  account  of  additions.  In  Dec.  1916  $100,000  additional  capital  was 
ssued  for  Investment  account  made  or  to  be  made. 

DIVS.  (%)— /  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10. 'llto  July'16.    1917 
(Fiscal  years)  1     4       4     434  534     6     534     5       7    8%  (J.  &  J.)5,234-.- 
Dec.  1916.  8%  extra;  1917.  Jan..  5%. 

LATEST  EARNINGS.— (1917 Gross,  $711,130;   net  (aft.    $247,564 

11  mos.,  Jan.  1  to  Nov.  30.\1916 Gross,    545,297;     rents)       174,192 

Year  ending  Dec.  31  1916,  gross.  $604,847;  net,  $276,004;  other  income, 
$2,269;  int.  on  bonds.  $20,000;  taxes,  rentals,  &c,  $93,973;  div..  $53,600; 
bal.,  sur.,  $110,700.     Pres..  Wm.  G.  Bumsted;  Treas.,  Chas.  H.  Sisson. — 
(V.  101.  p.  289.) 


READING  BELT  RR. — Belt  railroad  7.78  m.  in  length  around  Reading, 
Pa.;  2d  track,  6.38  m.  V.  71.  p.  751.  Stock.  $750,000.  all  owned  by 
Reading  Company.  Road  leased  to  Phlla.  &  Reading  Ry.  for  999  years 
from  July  1  1902  for  lnt   and  taxes  and  4%  on  stock. — (V   74.  p.  1090.) 

READING  &  COLUMBIA  RR.— Owns  Columbia  to  Sinking  Springs,  Pa., 
40.22  m.;  branches,  13.81  m.:  operates  Marietta  June,  to  Chickles,  6.16  m. ; 
total  operated,  60.19  miles.  Stock,  $958,373  (par  $50),  of  which  $788,200  , 
together  with  $200  1st  mtge.,  $698,000  1st  consol.  4s  and  51 .000,000  deben- 
tures of  1917  and  $150,000  new  debs,  of  1962.  are  owned  by  Beading  Co., 
all  except  $3,200  stock  and  $653,000  2d  M.  bonds  deposited  under  Its  general 
mortgage.  Stockholders  on  Feb.  28  1912  authorized  $850,000  new  1st  M. 
50-year  4s,  to  be  guaranteed  by  Reading  Co.  and  used  to  refund  the  $650,000 
1st  M.  4s  and  $200,000  of  the  $350,000  2d  5s.  the  remaining  $150,000  2d  5s 
being  made  debentures.  V.  93.  p.  1789;  V.  94.  p.  632:  V.  95.  p.  833.  Year 
1915-16.  gross.  $37,011;  net,  $7,573.  1914-15.  gross.  $367,791:  net. 
$53,118;  other  income,  def.,  $3,825;  int.,  taxes,  &c,  $175,837;  impts., 
$12,091;  bal.,  def.,  $121,365.— (V.  94.  p.  632.) 

READING  COMPANY— PHILADELPHIA  &  READING  RY.— (See 
Map.) — The  Phlla.  &  Reading  Ry.  operates  In  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  &  Reading  Coal  &  Iron  Co.  in 
the  Schuylkill  region,  Pennsylvania,  a  system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Wllllamsport  on  the  north  and  westerly 
to  Harrlsburg,  Shlppensburg  and  Gettysburg,  In  Pennsylvania,  and  Wil- 
mington, Del.,  on  the  south;  also  easterly  In  N.  J  to  Atlantic  City  and  Cape 
May  on  Atlantio  Ocean  and  to  Port  Reading  on  N.  Y.  Harbor,  viz.: 


Lines  owned  in  fee —  Miles. 

Phil,  to  Mt.  Carbon.  &c.  and 
branches 127.60 

Lebanon  Valley  branch 61.03 

Lebanon  &  Tremont  branch..  51.77 
Mahanoy  &  Shamokin  branch.  90.67 

Schuylkill  &  Susq.  branch 53.27 

West  Reading  branch 1.80 


Total  (2d  track,  187  miles).. 387. 19 
Lines  leased — (See  each  Co.). 

Colebrookdale   RR... 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR* 4.4 

Little  Schuylkill  Nav.  do  RR.'.  31.8 

Mine  Hill  &  Schuy.  Haven*...  65.2 

New  York  Short  Line 9.4 

Mt.  Carbon  &  Pt.  Carbon  RR.*  2.6 

Mill  Creek  &  Mine  H.  RR.* 5.9 

Schuylkill  Valley  Nav.  &  RR.*  17.6 

East  Mahanoy  RR.*... 11.3 

Shamokin  Sun.&  Lewiston* 32.1 

Phlla.  German.  &  Nor.  RR.*..  21.5 

Chestnut  Hill  RR.* 4.0 

Catawlssa   RR.* 104.0 

Norristown  Juno.  RR 0.3 

Norrist.  &  Main  Line  Conn 0.6 

North  Pennsylvania  RR.* 87.2 

Delaware  &  Bound  B.  RR.* 34.0 

Schuylkill  &  Lehigh  RR.* 

Phlla.  Har.  &  Pitts.  RR.* 

Wilmington  &  North.  RR.*.. 
Phlla.    &  Reading  Term     RR 


49.0 
45.9 
90.4 
1.2 


Miles 

Reading   Belt   RR 7.8 

Philadelphia  &  Frankford  RR*  2.6 

Allentown  Terminal  RR 3.3 

Mount  Carmel  RR 5.8 

Phila.  Wilm.&Balt.  RR 9.9 

Plymouth  RR 9.9 

Swedesford  Bridge  Co .3 


Total  system  July  1916  (2d  track. 


Tot.  leased  (2d  track  341.3) 
Entire  stock  owned — 

Chester  &  Delaware  RR 

Rupert   &   Bloomsburg 

Mlddlet'n  &  Hummelst'n  RR.. 
Tamaqua  Hazleton  &  N.  RR. 
Controlled — 

Central  RR.  of  New  Jersey 

Reading  &  Columbia  RR* 

North  East  Penn.  RR.* 

Phlla.  ic  Chester  Valley  RR.*.. 
Atlantio  City  RR.  &  branches. 
Catasauqua  &  Fogelsvllle  RR* 
Gettysburg  &  Harrlsburg  Ry.* 

Perkiomen  RR.* 

Phlla  Newtown  &  N.  Y.  RR.*. 

Port  Reading  RR  * ... 

Pickering  Valley 

Stony  Creek  RR 

Williams  Valley  RR 

Miscellaneous  roads . 

(•See  this  company.) 

Total  controlled 1 

Trackage  

873.5  miles) 2 


705.6 

5.7 
1.6 

6.6 
10.4 

638.1 
60.2 
25.6 
24.0 

170.2 
31.7 
41.6 
38.2 
22.2 
21.2 
11.2 
10.2 
11.0 
14.0 

,129.7 
34.46 
257.1 

From  the  company's  docks  at  the  extensive  terminal  at  Port  Richmond 
It  operates  a  line  of  steamers  and  barges  in  coastwise  coal  traffic  and  pro- 
vides berths,  with  elevators,  grain-drier  and  accommodations  for  several 
trans-Atlantlo  steamship  lines,  new  ore-unioader  and  concrete  dock 
oapaclty  600  tons  per  hour.  In  Jan.  1901  control  of  Central  RR.  of  New 
Jersey  was  acquired  (V.  72.  p.  86.  340.  392,  676;  V.  73.  p.  847). 

ORGANIZATION. — The  Philadelphia  &  Reading  RR.  (chartered  April 
4  1833)  and  the  P.  &  R.  Coal  &  Iron  Co.  were  sold  In  foreclosure  Sept.  23 
1896  and  reorganized  per  plan  In  V.  61.  p.  1109.     See  V.  64,  p.  709. 

The  "Reading  Company"  In  the  reorganization  acquired  the  seourity 
holdings,  real  estate,  equipment,  &c,  of  the  old  Phlla.  &  Reading  RR.  Co.; 
also  the  $20,000,000  stock  and  $20,000,000  bonds  of  the  Phlla.  &  Reading 
Ry.  and  the  $8,000,000  stock  of  the  Coal  &  Iron  Co  The  right  to  mine 
coal,  given  by  charter,  Is  protected  by  State  Const,  of  1873      V.  82,  p   393. 

The  U.  S.  Supreme  Court  on  Dec.  16  1912  in  the  Govt,  suit  (1)  dismissed 
the  charge  of  combination  and  conspiracy  In  restraint  of  trade  against  the 
company  and  other  anthracite  coal  companies  and  coal-carrying  roads: 
(2)  held  that  the  Temple  Iron  Co.  Is  an  Illegal  organization  and  should  be 
dissolved;  and  (3)  also  held  illegal  the  arrangement  under  which  the  coal 
companies  pay  the  Independent  operators  for  coal  at  the  mines  65%  of  sell- 
ing price  at  tidewater.  See  V.  95.  p.  1684.  1652;  V.  96.  p.  286.  554,  1090, 
1557.  The  U.  S.  District  Court  on  July  31  1915  held  that  the  company  and 
Its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi- 
ties clause  of  Commerce  Law.  The  Government  has  appealed .  V. 103,  p. 1119; 
V.  101.  p.  85.  929.  1465.  1807;  V.  96,  p.  1425;  V.  97\  p.  666;  V. 99. p. 821. 
Property  of  Readino  Company,  $303,075,708  June  30  1916  (V.  103.P.1228). 

Railway  equipment  leased  to  Ry.  Co - $39,781,038 

Real  estate  not  appurt.  to  RR.  (ann  revenue  about  $175,000).  16.893.903 

Sea  tugs  and  barges  leased  to  Ry.  Co.  for  $115,000  yearly 

Leased  equip..  $10,109,494;  uncompleted  equip.,  $130, 145--- 
P.  &  R.  Ry.  stock,  $42,481,700  (auth.  Issue  Increased  to  $45.- 

000.000  in  April  1911)  and  bonds,  $20,000,000.  par 

Philadelphia  &  Reading  Coal  &  Iron  stock  at  par 8.000,000 

Miscellaneous  securities  at  par  (In  1896  yielded  $765,000) 63,388,193 

Mtges  and  ground  rents  at  par  (not  under  1896-97  mtge  ) 42,312 

Int.  In  Phlla.  &  Reading  Coal  &  Iron  above  securities  owned..  71.603.135 

Claims  against  other  companies,  &o 6,921,436 

Cash  and  current  assets 6,659,228 


3.704.438 
10.239.639 


..  62,481.700 


Feb.,  1918.J 
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RAILROAD  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  pace] 


Reading  Company   (Concluded) — 

Gen  M  $135,000,000  g  s  f  not  subj  to  call.Ccxo'&r 
Jersey  Central  coll  trust  mtge  g  red  105-PeP^o»<tr 
Philadelphia  Subway  M  $3,100,000  gold  .PeP  kv 
Wllm  &  Nor  stk  tr  otfs  g  red  105  (V  72.  p  340)  GP.xr 
Equipment  trust  Series  E  $5,300,000  (V  84,  p  1308) 
Old  Phila  &  Reading  RR — Bonds  Underlying  Oen 
Delaware  River  Terminal  puroh  money  M  gold  xo* 
Delaware  River  Term  ext  puroh  money  M  gold_xo' 
sMortgage  loan  of  1868  gold  extended  1893  .  kvc&r 
simp  M  gold  ext  '97  (see  V  65,  p  870)  g.  PeP,  kvo&r 
sConsol  mortgage  5s  ext  1897  (V  65,  p  278).  kvo&r 
sTermlnal  mortgage  gold  (see  V  64,  p  85)  kvo'&r 
■  Philadelphia  City  Subway  Loan  gu  $3,000,000- kv 
■Philadelphia  &  Reading  Coal  &  Iron — 

zCol  s  f  gold  loan  (RR)  guar  extended  In  1902  .kv 
Rensselaer  &  Saratoga — Stock  8%  guar  D  &  H  (end) 

First   mortgage,    Interest   rental zo*&r 

Richmond  Fredericksburg  &  Potom — Com  stock  . 
Dividend  obligations  (same  dlv  as  oommon  stock) 

Stock  guar  7%  except  $19,300  guar  6% 

Consolidated  mortgage  $500,000  gold.-.Ce.xC&r 

General  mortgage  $4,000.000-.- x 

Rich  &  Meek— First  M  $315,000  gold  (V  69.  p  39~l)""o 
Richmond  &  Petersburg — See  Atlantic  Coast  Line  RR 
Rich-Wash  Co — Coll  trust  gold  guar  red  105.N.xo,&r 

Rio  Grande  Junction — Stock 

First  mortgage  gold  guaranteed Ccxo* 

Note. — General  mortgage  of  1897  requires  that  the  R 
x  In  June  1917  was  proposing  to  issue  $200, OOo  addi 


Miles 

Road 


Text 


eruj  M 


148 
325 
327 


192 
79 


Date 
Bonds 


82 

"§i 

"62 

eadlng 
tional 


1897 
1901 
1907 
1900 
1907 

ortgage 
1892 
1892 
1868 
1873 
1882 
1891 

94- '98 

1892 
1871 


Par 

Value 


Sl.OOO&o 
1.000 


Amount 
Outstanding 


1.000 


of  1897 
1.000 
1.000 
1.000 


1890 
1903 
1898 

03-' 12 

1889 

Co  an 
stock. 


500  &o 
1,000 


1.000 
100 

1.000 
100 
100 
100 

1,000 
Various 

1.000 

1.000  &o 

100 

1.000 

d  Readln 


S94.223.000 
22.217.000 
2.076.000 
1.295.000 

N'neJ'nel6 

500,000 
634.000 
2.696.000 
9,328,000 
5.766.717 
8.500.000 
943.500 

990.000 

10,000.000 

2,000.000 

1.316.900 

3.600.100 

500.400 

500.000 
2.680.000 

315.000 

10,000.000 
2.000.000 
2,000.000 

g  Coal  &  Iro 


Rate 

% 


4g 
4g 
ZH  g 
4g 
4«  g 

5g 
5g 
5g 
42 
4g 
5g 
3H 

4g 

8 

7 
In  1917 
to  1917 
In  1917 

4H  g 

3H 

42 

4g 


When 
Payable 


J  &  J 
A  &  O 
F     &    A 

Q— M 
J      &     J 


M 
J 

A 
A 
M 


& 
& 
& 
& 
& 
Q— F 
J      &     J 


Last  Dividend 
and  Maturity 


Jan  1  1997 
Apr  1  1951 
Feb  1  1957 
When  drawn 


5g 
Co  shal 


& 

A 
& 
& 
& 

& 

& 
& 
& 


&    D 


J      &    D 
1  be  respo 


May  20  1942 
July  1  1942 
Oot  1  1933 
Apr  1 1947 
Mob.  1  1937 
May  1  1941 
To  1922 


Places  Where  Interest  and 
Dividends  are  Payable 


!  J  P  Morgan  &  Co.  N  T 
\     and   Phila 


Glrard  Trust  Co.  Phila" 


Feb  1 
Jan  1 
May  1 
Dec  31 
Dec  31 
Nov  1 
Apr  1 
Apr  1 
Nov  1 


1932 

1918  4% 
1921 
'17  4H% 
'17  4H% 
1917  4H 
1940 
1943 
1948 


June  1  1943 
Mch  5  1916  5% 
Deo  1  1939 

nslbleforall  old 


Guarantee  Trust  Co,  Phil 
do  do 

Reading  Terminal,  Phila 

do  do 

do  do 

Prov  Life  &  Trust,  PhlU 

City  Treasury 

Reading  Term  Bldg.  Phil 
Del  &  Hudson  Co,  N  Y 

do  do 

Richmond.  Va 

do 

do 
N  Y,  Phila  or  Richmond 
Rlohmond 
J  P  Morgan  &  Co 

New  York  Trust  Co,  N  Y 
(Maltland,  Coppell  &  Co. 
\     52  William  St.  N  Y 

bonds  marked  s  above 


Property  of  P.  &  R.  Coal  &  Iron  Co..  $88,905,474  June  30  1916. 
(Offsets-Coll.  s.  f.  bds.,  $990,000:  cur.  llabll's,  $2,704,909:  $3.694.909) . 
Coal  lands  own. ,  91 ,640  acres,  with  Imp'ts  (also  leases  7,323  acres)  $62.41 1  521 
Timber  lands  owned.  $843,828;   New  York  and  Eastern  depots 
$840,775:    Western  depots,   $1,842,293;    coal  on  hand  and 

other  current  assets,  &c,  $13,103.142 .   16,577  665 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled   nearly 

all  of  which  are  collateral  for  loans  created  prior  to  1896 9,863.915 

SINKING  FUND.— Whenever.  In  any  year,  a  dividend  Is  paid  on  the 
stock,  an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  5 
cents  per  ton  on  all  coal  mined  by  the  Coal  &  Iron  Co.  during  the  preceding 
year.  If  the  aggregate  of  dividends  so  declared  exceeds  that  sum;  otherwise 
such  lesser  sum  as  shall  equal  the  dividends  so  declared  Under  this  pro- 
vision general  mortgage  4s  (not  callable)  were  purchased  and  canceled  as 
follows:  1900  to  1910.  $4,860,695:  1911.  $468,000:  1912.  $517  000"  1913 
$516,000;  1914,  $537,000;  1915.  $480,000;  1916.  $4497000 . 

8TO,9£" — Reading  Co.  has  the  right  to  convert  the  2d  pref.  stock  Into 
one-half  first  pref.  and  one-half  common  stock.     See  V.  64,  p.  709. 


DIVS.— 

First  pref % 

Second  pref.% 
Common % 


'01. 

"02. 

•03.  '04 

4 

3 

4       4 

0 

0 

1H  4 

0 

0 

0       0 

'13  to  lstquar'18. 

4  yrly.     (Q— M) 

4  yrly.     4Q— J) 

8  yrly.      (Q— F) 

p.  612)  are  secured 


*05.    '06-'09.  ,10-,12. 

4       4  yrly.  4  yrly. 

4       4  yrly.  4  yrly. 

3«  4  yrly.  6  yrly. 
BONDS. — The  General  Mortgage  4a  (abstract.  V.  64,  „ 
by  a  2d  mtge.  and  pledge  of  all  properties  and  securities  embraced  In  the 
reorganization,  and  also  all  other  property  acquired  thereafter  by  use  of  the 
new  bonds.  The  mtge.  Is  also  subject  only  to  the  bonds  for  which  reserva- 
tion Is  made,  based  upon  properties  or  securities  of  all  the  lines  of  railroad 
owned.  Including  the  Phila.  &  Reading  Ry.  Co.  proper.  352  m  •  various 
leasehold  lines,  642  m.;  all  the  property  of  the  Coal  &  Iron  Co  or  the 
securities  thereof;  equlp't  valued  at  about  $40,974,845,  Includ.  also  marine 
equipment.  Also  a  first  lien  upon  a  majority  of  the  stock  of  various  com- 
panies owning  453  m.  of  railroad,  and  also  on  various  bonds — list  in  V  64 
p.  613.  709.  Of  the  $135,000,000  4s  of  1897,  there  were  on  Feb.  20  1917 
$28,474,000  reserved  to  take  up  old  bonds.  $8,361,000  had  been  canceled 
by  sinking  fund,  $3,942,000  were  in  the  treasury  and  $94,223,000  were  In 

V  e84anpd82021?VP^lbllp-.  lS§8;V&  p!  It.  V"  ^ '  P>  2°":  V'  83'  P"  222: 
Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1  1897  were  extended 
at  4%  for  50  years  from  April  1  1897.  payable  In  U.  S.  gold,  and  guaranteed 
principal  and  Interest  by  the  Reading  Co.  V.  64,  p.  470;  V  65  p  516 
The  consol  5s  of  1882  for  $5,766,500  were  also  extended  at  4%  till  Maroh  i 
1937,  the  Reading  Co.  and  the  Coal  &  Iron  Co.  becoming  responsible  See 
V.  65,  p.  870.  for  contract      V    65.  p.  152.  870 

Terminal  mortgage  bonds,  see  V  64.  p.  85,  and  V.  60,  p  732 
For  ten-year  sinking  fund  loan  see  Jan.  1895  "Supp."  The  bonds  were  in 
1902  oxtended  to  Feb.  1  1932  at  4%.  being  guar,  by  the  Reading  Co  . 
and  sinking  fund  reduced  to  $30,000  yearly.  V.  72,  p.  242;  V.  74,  p  206 
The  Philadelphia  Subway  Loan  of  1894-98  Is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  which  $500,000.  bearing  Interest 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  In  monthly  in- 
stallments. See  V.  58.  p.  1110;  V.  62.  p.  950;  V  63.  p.  881;  V.  71.  p  758 
The  Philadelphia  Subway  3  Hs  of  1907  are  Issuable  from  time  to  time  up  to 
a  total  of  $3,100,000  to  reimburse  the  company  for  Installments  of  one-half 
of  the  city  loan  and  Interest  as  paid,  averaging  $178,000  yearly  until  the 
end  of  1922      V.  81.  p.  1437;  V  82.  p.  281;   V   84.  p.  571:  V.  85.  p   731 

The  Jersey  Central  collateral  trust  bonds  ($23,000,000  present  Issue)  are 
secured  by  deposit  of  $14,504,000  Cent.  RR.  of  N  J.  (cost  $23,200,000)  of 
the  $27,436,800  stock  outstanding,  $1,495,000  Perklomen  stock  and  $440.- 
000  Port  Reading  RR.  stock,  the  remainder  of  the  $45,000,000  auth  being 
reserved  to  acquire  the  minority  stock  of  the  Central  Co.  They  are  callable 
on  any  int.  day  at  105  &  int.  See  abstract.  V.  72.  p.  487:  V.  73,  p.  847 
,„&E?iERA£  FINANCES.— In  1909-10.  1910-11.  1911-12,  1912-13  and 
1913-14  received  from  Cent.  RR.  of  N.  J.  4%  yrly.  "special"  dlvs.. 
$580,160.     V.  90,  p.  1614. 

LATEST  EARNINGS.— From  Jan.  1  to  Nov.  30  (11  mos.)  results  were: 

11  Mos.        P.  &R.  Ry. Coal  &  Iron Reading  Co.  All  Cos. 

■»rto  o„  Gross.  Net.  Gross.  Net.  Net.        Total  Net. 

Nov.  30 $  $  $  $  $  ft 

1917 62,474,397  14,876,713  45.291,538  6.194,246  9,806,001  30,876,960 

1916 56,194,011  21,503,038  38,561,863  2,546.789  9,593,140  33,642,967 

Charges,  (all  cos.)  11917.    $15,705,500;    balance,  surplus,    $15,171,460 

11  months.  U916.      13,967,354;   balance,   surplus,      19.675,613 

ANNUAL  REPORT. — Report  for  1915-16  was  g  van  at  length  In  V.  103 
p.  1206.  1227.  see  also  editorial,  p.  1165. 

No  report  was  issued  as  of  June  30  1917.  owing  to  change  in  the  fiscal 
year  from  June  30  to  Dec.  31.  but  it  is  expected  to  issue  a  report  as  of  Dec. 

Years' ending  June  30—  1915-16.         1914-15.         1913-14. 

Railway  company— Receipts $57,298,393  $46,714,821  $49,293,103 

Expenses  (Including  renewals.  &c)._  34,385,319     32,287.078     35.393,707 

Net  earnings 

Other  income,  &c 


...$22,913,074  $14,427,743  $13,899,396 
431.352  510.124       1.1631794 


Total  net  Income . 

Coal  &  Iron  Co. — Receipts 

Expenses 

Net  earnings __ 

Reading  Co. — Net  Income 

Net  earnings  all  companies 

Fixed  charges,  taxes  &  sinking  fund.. 
Dividends  on  first  preferred  (4%). .. 
Dividends  on  second  preferred  (4%). 
Dividends  on  common  (8%) 


$23,344,426  $14,937,867  $15,063,190 

$36,603,759  $30,086,512  $32,703,982 

35.163.065     29.889.570     31.855.615 

$1,440,694         $196,942         $848,367 
$9,055.349     $9,276,867     $4,482,778 

$33,840,469 
$16,814,001 
.      1.120.000 

1.680.000 

6.600.000 


$24,411,676 

$15,680,377 

1,120.000 

1.680,000 

6.600.000 


$24,334  335 

$16,890,704 

1,120.000 

1.680.000 

5.600.000 


arplus  for  year  (all  companies)...  $8,626,468        $331,299   "      $43,631 


Total  surplus  June  30  1916.  $28,459,406  from  which  were  declared:  Div- 

°?  lon?^-  st°o^-  Pa/ab'e  Sept.  and  Dec.  1916  and  March  and  June  1917 

IHin'nnn;  °Q  2,doPief/!f,IMi^b,&AIuly  and  °ct-  1916  aad  Jan-  and  April  1917 
$1,680,000.  and  2%  ($1,400,000)  on  com.  stock,  Aug.  1916.    V.  100  p  929 

OFFICERS  OF  READING  CO.— Pres..  Edward  T.  Stotesbury;'v.-P.. 
Geo.  Ziegler;  Sec..  Jay  V.  Hare;  Treas.,  H.  E.  Paisley;  Oomp..  W.  H.White. 

„  IifreI^or?lr-THenry  °-  ?rf<*.  E.  T.  Stotosbury.  Joseph  E.  Widener,  Alfred 
H.  Smith.  W.  L.Kinter,  Henry  P.  McKean.  Daniel  Willard.  Geo.  F.  Baker. 
2273C  2543  f'     °mce'  ReadinS  Term.,  Phila.— (V.  105,  p.   1210,  18021 

RENSSELAER  &  SARATOGA  RR.— (See  Map  Delaware  &.  Hudson.)— 


Road  owned —  Miles 

Troy  to  Lake  Champlaln 72 

Fort  Edward  to  Caldwell 15 

Eagle  Bridge  to  Rutland,  Vt 63 


Leased —  Miles 

Albany  to  Waterford  Junction 12 

Schenectady  to  Saratoga 22 

Vermont  Line  to  Castleton.  Vt         7 


^^AT^-~^n^ed  ,n  PfPetulty  May  1  1871  to  The  Delaware  A,  Hudson, 
which  Deo .1910.  owned  $800,000  of  stock;  rental.  8%  on  the  stock  and 
Interest  on  bonds.     Guaranty  on  stock.  V.  56,  d    773. 

m„Rni,C5»M0,NR  FREDERICKSBURG  &  POTOMAC  RR.— Owns  from  Rich- 
mond,Va.,toQuantico, 78.65  miles,  double-tracked;  James  River  branch  3  27 
m.;  leases  Connection  RR.  in  Richmond.  1.21  m.:  trackage  James  River  to 
Clopton.  4.55  m.;  total.  87.68  m.     The  dividend  obligations  carry  no  voting 
po.wer  QorRi<;llSond   &  Petersburg  Connection  RR.  stock  of  $140,000  re- 
ceives 8%  dividends  under  lease.     The  R.  F.  &  P.  RR   guaranteed  stock  Is 
secured  by  mortgage.     Tax  settlement  Jan.  1913.  V.  96.  p.  203. 
nfTI ?e  Richmond- Washington  Co.  (see  below)  In  1901  took  over  $947,200 
or  the  $l,.n6.900  common  stock,  the  road  being  operated  as  part  of  "union" 
lne  by  Rich    Fred    &  Potomao  officials      V    74.  p.  149 
DIV.  on  stock  and  divl-1 '95    '96,  '97.  "98.  '99.  '00-'04.  'Oo-'ie.         1917. 
dend  ooilgations..%;  7       7       6)4    7       7     8  yrly.    9  yrly.    *J'ne.  4H 
♦Also  in  Jan.  1907  25%  In  dividend  obligations,  and  in  Feb.,  1916  50%  In 
same  on  both  stocks  and  dividend  obligations.     V.  102.  p.  610;  V.  83,p.  1525. 

i™H?N«?S--nT0intae  &en-  3ii?,  °I  1903  due  APril  1943  ($4,000,000  author- 
ized), $.3,000,000  were  Issuable  for  double-tracking  and  Improvements  (of 
which  i>2, 680. 000,  outstanding),  Is  owned  oy  Richmond- Washington  Co.  and 
pledged  under  its  mtge.  (V.  81.  p.  1178).  the  remaining  $500,000  being  re- 
served to  retire  the  consol.  4Hs  at  maturity.     See  V.  77.  p    2388.  2391 

LATEST  EARNINGS.— /1917-Gross,  $4,451,579;  net  (aft.  $1,209,471 
11  mos  ,  Jan.  1  to  Nov.  30.J1916-.Gross,    3,380, 8S0;    rents)       1200  793 

For  Six  months  from  11916 Gross,  $1,817,332;  net.      $697,087 

July  1  to  Dec.  31.  11915 Gross.     1.421.849:  net.         512,399 

C-7?E?PRT-— Year  ending  June  30  1916,  gross,  $3,325,719;  net,  $1,379.- 
Vn'  °i  no^oS0,™6-™*165',?45:  cnarges.  $520,550;  bal.  applicable  to  divs.. 
&c.  $1,024,369.     Pres..  Wm.  H.  White.  Richmond,  Va;— (V.  102.p.609.) 

RICHMOND-WASHINGTON  COMPANY— Controls  a  "union"  line. 
Washington.  D.  C.  to  Richmond.  Va  ,  115  miles,  in  the  joint  Interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR.,  Baltimore  &  Ohio  RR.,  Atlan- 
tic Coast  Line  Co.,  Southern  Ry..  Seaboard  A.  L.  Ry.  and  Ches  &  O.  Ry  . 
??>?«  ?f  VhA^n  ,owns  1_6  of  tne  $2,670,000  capital  stock.  Dlvs.  In  1902.  3%1 
1903  to  1905,  Incl..  4%  yearly:   1906  and  1907,  none;   1908  to  1917.  4%. 

Incorporated  on  Sept.  5  1901  and  acquired  $947,200  of  the  voting  capital 
s.°  u  °' the  Richmond  Fredericksburg  &  Potomac  RR.  and  the  entire  stock 
of  the  Washington  Southern  Ry..  Long  Bridge  to  Quantlco,  36  miles. 

The  collateral  trust  4s  of  1903  ($11,000,000  auth.  Issue)  are  guaranteed. 
Jointly  and  severally,  prln.  and  Int.,  by  the  six  roads  named  above.  Of  the 
bonds  $10  000 1,000  (Ser.  A  to  E)  have  been  sold.  V.  77,  p.  629,  695;  V.  78. 
p.  584.  1393;  V.  84,  p.  932.  This  collateral  consists  of  $2,680,000  Rich- 
mond Fred.  &  Potomac  gen.  3^s,  $947,200  common,  $828,800  dividend 
obligations,  $4,000,000  Washington  Southern  1st  4s,  $4,000,000  stock 
(  infoentl^e  lsues  of  latter) .  See  form  of  guaranty,  V.  77,  p.  2391;  V.  81 . 
p.  1178.  Cal.  year  1916,  int.  on  investments  and  deposits,  $568,773;  int.. 
PaX9e32)         $421,057;  div-   (5%)«  W33.500;  bal..  sur..  $14,216.— (V.  84 1 

RIO  GRANDE  JUNCTION  RY.— Owns  road  Rifle  Creek.  Col.,  to  a  con- 
nection with  the  Denver  &  Rio  Grande  at  Grande  Jet.,  62  miles.  This  Is  a 
connecting  link  In  the  standard-gauge  route  between  Ogden  and  Denver 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  &  Rio  Grande  at  30%  of  gross  earnings,  which  companies 
jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  Of  the  stock  the 
Denver  &  Rio  Grande  in  June  1916  owned  $1,958,300  of  the  $2,000,000 
capital  stock.     V.  105,  p.  2457;  V.  95,  p.  1542;  V.  97,  p.  888. 

Bondholders'  Committee.— In  view  of  court  decision  holding  the  D.  &  R.  G. 
Kit.  liable  for  about  $34,000,000  on  account  of  old  West  Pac  Ry.  guaranty 
deposits  of  the  1st  Mtge.  6s  of  1889,  are  requested  by  L.  Edmund  Zacher, 


Herbert  Case.  Edw.  O.  Delafield.'with  E'.  S.  Blagcfon,  Sec,  46  Wall  StV. 
N.  Y.     Franklin  Trust  Co.,  N.  Y..  depositary,     V.  104.  p.  2642. 

«iHViI0ftl:N<P8-—  1??f  ^°5-  1906-  1907-12.  1913-14.  Mar.  *15  Mar.'ia 
Since  1903.  % 4*      Z%       4>*      5  yrly.         Nil 

EARNINGS.— For  12  months  from  Dec.  1  to  Nov. 


15% 


6% 


30: 


Fixed 

Charges. 

$100,000 

100.000 


Balance. 

Surplus. 

$215,673 

81.667 


Gross        30%  of  Gross 
12  Months—  Earnings.        Earnings. 

J9}? $1,051,910       $315,573 

19\&-gs—-x. 938,958         281.567 

— (V.  97.  p.  888;  V.  104.  p.  2642;  V.  105.  p.  2457.) 

oil10  QRANDE  SOUTHERN  RR.— (See  Map  Denver  *  Rio  Grande.)— 
?^  I  narrow-gauge  road  Rldgeway,  Col.,  southerly  to  Durango,  162  miles. 
hi te^'n1?  ^  Stock,  $4,509,000;  June  30  1916  $3,579,737  owned 
„y  im  «e„H&  RV?  GJande-  See  V  63.  p.  404.  Mortgage  abstract.  V.  54, 
P."  imi  an7\,a??"°>atloJQ  ''S.A-.JvJ*0011  Exchange  in  V.  54.  p.  446:  V.  61. 
P.-  -7o.14-  c0f  the  bo«»<l8.  $2,277,000  are  guaranteed  by  D.&R.  Q.;  V.  70. 
P.  791.     See  guaranty,  V.  70.  p.  1295. 

in£m„y«1f«e£d,n8L  /une30  1916.  gross  $562,622;  net,  $135,263;  other 
Income.  $3,353;  Int..  rentals,  &c,  $202,605:  bal..  def..  $83,889.  In  1914- 
15.  gross.  $355,899;  net.  $148,350.    J.  A.  Hanley.  Sec— (V.  105.  p.  2366  ) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  paoe] 

Rio  Qrande  Southern— First  Mgold  $2.277.000.. gu.x 
Rio  Grande  Western — See  Denver  &  Rio  Grande 
Roberval-Saguenay  Ry — Ha-Ha  Bay  Ry  1st  M  g.c* 

Oonsol  Ref.  Mtge.  $3,500,000  $35,000  per  mile 

Rochester  &  Genesee  Val — Stook  6%  rental  Erie  RR 
Rock  Island  Ark  &  Louisiana— See  Ohio  R  I  &  Paolflo 
Rock  Island-Frisco  Term — 1st  M  gold  guar  jointly. xo* 

RockiiiBham   RR  — 1st  M  $250,000  gold. SBax 

Rome  &  Clinton — Stock  (rental  guaranteed) 

(The)  Rome  Watertown  &  Ogdensb — See  New  Yor 
Roscoe  Snyder  &  Pacific — 

1st  ref  M  $5,000,000  gold  red  text... Qy 

Rumford  Falls  &  R  L— Stock  $300.000 

Rumford  Falls  &  R  L  first  mtge  gold  sinking  fund.z 

Mortgage,  redeemable z 

Rutland — Stock  cum  7%  pref  (for  common  see  text). 
First  consol  mortgage  for  $3,500,000  gold-Us.zo'&r 
Ogd  4LCh  1st  M  $4,400,000  gold  assumed. Ce.xo* 
Rut-Can  first  M  gold  assumed  $  1,350, 000- -OB. xo» 

Bennington  &  Rutland — lit  ref  Mgass N.xo'&r 

Second  M  g  assumed  sub]  to  call  since  1901-N.xo* 
Chatham  &  Leb  Val  1st  M  $500,000  g  p  &  1  guar.Q 
Equip  trusts  due  $34,000  yrly  (V94,p  1250). Q.zc* 

do       do      due  $14,000  yearly z 

Osrt  Ter  Co  M  s  Int  gu  s  f  $10,000  yly -Go* 

Rutland  Toluca  &  Nor — 1st  M  g  gu  red  Oct  15-NC.xo» 

Rutland  &  Whitehall  RR— Stock  (no  bonds) 

St  Clair  Madison  &  St  Louis  Belt — See  Missouri  &  1111 
San  Tuscola  &  Huron — See  Pere  Marquette  RR. 

St  John  &  Quebec  Ry — 1st  M  deb  stk  guar  see  text 

Prov  Govt  5%  bds  $10,000  per  mile 

St  Johnsb  &  Lake  Champ— 1st  M  ($1,328,000  guj-xc* 

St  John's  River  Terminal — First  mortgage N 

St.  Joseph  &  Grand  Isl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulative  $5.500.000 

2d  pref  stock  4%  non-cumulative . 

First  mtge  $5,000,000  gold Ce.xc*&r 


Miles 

Date 

Bonds 

Road 

180 

1890 

37 

1912 

1915 

18 



1907 

21 X 
12tf 

1910 

k  Gen 

tral  R 

--- 

1912 

"27 

1897 

36 

1903 

397 

120 

1891 

127 

1898 

43)4 

1899 

59 

1897 

59 

1900 

58 

1901 

1912 

1913 

1911 

27 

1910 

6.75 

nols  B 

ridge 

1912 

170 

1914 

126 

1894 

•  —  — 

1902 

251 

1897 

Par 

Value 


$1,000 
1.000 


P.. 


100 

1.000 

1.000 
100 


1.000 

100 

500  &o 

500  &o 

100 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

100  &o 

100 

&  Belt 


1.000 


100 
100 

T.666 


Amount 
Outstanding 


$4,509,000 

723.600 
636,400 
555.200 

3.390.000 

250.000 
345.360 


See  text 

300.000 

400.000 

300.000 

9.057.600 

3.494.000 

4.400.000 

1,325.000 

500.000 

500,000 

In  treasury 

340,000 

15  t.OOO 

80.000 

225.000 

255,700 

RR 

£873,285 
$1,700,000 
2,500,000 
1,142.000 
4,600.000 
5,499,400 
3,500,000 
4.000.000 


Rate 
% 


is 

58 

ig 

5g 

5g 
6J*%'17 


5g 
2 

5g 
4 


4X  e 

4g 
4g 

i>i  e 

5g 
4g 
4H  g 
4« 

4g 
See  text. 


5g 
4 


48 


When 
Payable 


J  & 

J  & 

M  & 

J  Se 


J  &  J 
J  &J21 
J      &     J 


M   &    N 

Q— F 

A     &     O 

M    &    N 


& 
ft 

& 
& 

& 
& 
& 
& 
Sc 
& 


Q— F   15 


J      &    D 


M    &     S 

J      &     J 


J     &      J 


Last  Dividend 
and  Maturity 


July  1  1940 

July  1  1942 
Sept  1  1955 
July!  1917    3% 

Jan    1  1927 
July  21  1940 
Jan  1  '18  3% 


Nov  1 1942 
Nov  1  1917  1% 
Oct   1  1937 
Nov  1  1923 
Jan  23  "18  2% 
July  1  1941 
July  1  1948 
July  1  1949 
Nov  1  1927 
Mch  1  1920 
July  1  1951 
To  May  1927 
To  Apr  1928 
1918  to  1925 
Oct   1  1930 
May  15  '17. IK 


1962 


Mch  1  1944 
July  1  1952 


1902.  5% 
Jin"l"l947* 


Places  Where  Interest  and 
Dividends  art  Payable 


Maltl'd.  Coppell&Co.N? 

Toronto  and  London 
Gen  Tr  Oo  of  Oan.  Mont 
Erie  RR  Co.  New  York 

New  York  or  St  Louis 
Safe  Dep  &  Tr  Co.  Bait 
By  check. 


New  York 
Portland,  Me 
Old  Colony  Tr  Co,  Boston 
Un  S  D  &  T  Co.  Portland 
Grand  Cent  Term'l,  N  T 
do  do 

do  do 

Old  Colony  Trust  Oo.Bos 
Grand  Cent  Term'l,  N  Y 
do  do 

do  do 

Guaranty  Trust  Oo.  N  Y 

do  do 

Grand  Cent  Term'l,  N  Y 
Northern  Tr  Co,  Chicago 
United  Nat  Bank,  Troy 


Bank  of  Montreal,  Lond 


Company's  office,  Boston 
New  York 


U  s'Mtge  &  TV  Oo.~N  ¥ 


ROBERVAL-SAOUENAY  RR.— Bagotvllle  to  Ha-Ha  Bay  June.  20 
miles,  branches,  Laterriere  June,  to  Lake  Kenozami.  12  m.:  La  Brosse  June, 
to  Chlcoutlml.  3.4  m.;  Bagotvllle  to  St.  Alexis,  1.4  m.:  total.  36.8  miles. 
Stock,  common,  $1,200,000.  and  pref.  6%  non-cum.,  $800,000;  par,  $100- 
The  Oonsol.  Ref.  Mtge.  Is  limited  to  $3,500,000,  of  whleh  In  Feb.  1917 
$536,400  was  outstanding,  $723,600  was  reserved  to  retire  Ha-Ha  Bay 
Ry.  bonds,  and  $2,240,000  to  be  Issued  only  on  account  of  additional  mile- 
age, but  so  that  the  total  amount  of  bonds  outstanding  shall  not  exceed 
$35,000  per  mile  of  road  built  and  under  construction.  For  year  ended 
Dec.  31  1916,  gross,  $125,404;  def..  $19,154;  other  Income,  $35,066;  Int.  on 
bonds.  &c,  $86,932;  bal.,  def.,  $71,020.  Pros.,  J.  E.  A.  Dubuc;  V.-P., 
J.  E.  Cloutier,  Elz.  Boivin;  Treas.,  A.  Bechard;  Sec,  Ray  Belleau;  Aud., 
O.  Yewdall.     Office,   Chicoutimi,   Que. 

ROCHESTER  &  GENESSEE  VALLEY  RR.— Avon  to  Roohester.  N.  Y., 
18  m.  Leased  1871  in  perpet.  to  Erie  Ry.  Rental.  $34,012,  paid  by  Erie 
RR.  direct  to  stockholders,  $33,312,  organiz'n,  $700. — (V.  79.  p.  2458.) 

(THE)  ROCK  ISLAND  CO.— Dissolved  in  1916.— (V.  102.  p.  1437.) 

ROCK  ISLAND-FRISCO  TERMINAL  RY.— Furnishes  part  of  St.  Louis 
terminals  of  the  Rock  Island  and  St.  Louis-San  Francisco  systems.  Includ- 
ing new  freight  station  and  yards  In  St.  Louis,  Mo.,  the  Chicago  R.  I.  & 
Pac,  St.  Louis-San  Fran,  and  Chlo.  &  E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Will  also 
oonstruct  about  30  miles  of  road.  Incorporated  April  9  1906;  V.  84,  p.  929. 
Auth.  stock,  $5,000,000;  outstanding,  $500,000.  The  bonds  (see  above) 
are  jointly  guaranteed  by  endorsement  by  Chic.  R.  I.  &  Pac.  Ry.  and  old 
St.  Louis&  San  Francisco  RR.  Co.,  Merc  Trust  Co. of  St.  Louis  is  trustee 
V.84.p.  571,  749.     Pres.,  J.  E.  Gorman,  Chicago. — (V.  84,  p.  749.) 

ROCKINGHAM  RR.— Owns  Gibson  to  Leak,  N.  C,  21  H  miles.  Opened 
May  1912.  Incorporated  in  No.  Car.  in  1910.  Stock.  $72,000;  par  $100. 
Bonds,  see  table  above.  Pres.,  T.  O.  Leak.  Sec.  &  Treas.,  J.  LeGrand 
Everett.     Office.  Rockingham.  N.  C. 

ROME  &  CLINTON  RR. — Owns  road  from  Rome  to  Clinton,  N.  Y.,  13 
miles.  Organized  In  1869.  Leased  in  perpetuity  In  1891  to  Delaware& 
Hudson  Canal  (now  D.  &  H.)  Co.  and  oper.  by  N.  Y.  Ontario  &  Western. 
Rentals,  $22,375  yearly  and  taxes.  Dividends  at  6  X%  per  ann.  (3X%J-J) 
paid  to  Jan.  1910,  but  payments  are  to  be  reduced  hereafter  on  account  of 
Federal  income  tax;  3%  paid  July  1910;  1911  and  1912,  6>i%:1913.  6)4%: 
1914  to  July  1917.  <o%%  (3)4%  J.  &  J.);  Jan.  1918,  3%.— (V.  106. p. 397.) 

ROSCOE  SNYDER  &  PACIFIC  RY.— OwnsRoscoe.  Tex., to  Fluvanna. 
50  miles.  Stock,  $150,000.  Dividends  for  year  1914-15.  25%;  1915-16, 
15% .  Of  the  First  Ref.  gold  5s  ($5,000.000) .  limited  to  $20,000  per  mile, 
$158,000  are  reserved  to  retire  $157,511  prior  liens  due  July  1  1917.  held  by 
Texas  &  Pacific  Ry.  Of  these  $57,511  were  paid  off  at  maturity  and  the 
remaining  $100,000  extended  for  2,  3  and  4  years,  respectively,  due  one- 
third  each  year.  Bonds  are  subject  to  call  on  any  interest  day  in  blocks 
of  $1,000,000.  V.  95,  p.  1685.  For  year  ending  Dec.  31  1916.  spross.  $168.- 
228;  net.  $77,593;  Int..  taxes,  &c,  $23,805;  divs.  (15%).  $22,500;  bal., 
sur.,  $31,618.     Pres.,  E.  S.  Hughes;  Treas.,  H.  James. — (V.  95.  p.  1685.) 

RUTLAND  RR.— (See  Maps  N.  Y.  C.  &  H.  R.  RR.) — 468  miles,  viz.: 


RR.  Lines  Owned —                 Miles. 
Bellow's   Falls,    Vt.,   to   Ogdens- 
burg.  N.  Y 283 

Rutland,  Vt.,  to  Chatham,  N.  Y.114 


Leased,  <fec. —  Miles. 

Lines  to  Ticonderoga,  &o 18 

Trackage    (for   pass,   trains   only) 

to  Montreal 53 


Owns  entire  $100,000  stock  and  $100,000  4%  bonds  of  Rutland  &  Noyan 
RR.,  entire  $1,000,000  stock  of  Rutland  Transit  Co.  and  entire  $100,000 
stock  Ogdensburg  Term.  Co.  and  entire  $500,000  Chatham  &  Lebanon 
Valley  RR.  1st  mtge.  bonds.  V.  75.  p.  1029;  V.  73.  p.  437;  V.  72,  p.  88, 
822.  In  May  1915  the  I.  S.  Commerce  Commission  ordered  the  company  to 
sell  the  Rutland  Transit  Co.  by  Dec.  1  1915;  six  of  the  Transit  Co.  ships 
were  sold  in  Aug.  1915.     V.  101.  p.  695;  V.  100.  p.  1753;  V.  104.  p.  2637. 

The  N.  Y.  N.  H.  &  Hartf.  on  May  9  1912  obtained  authority  from  P.  S. 
Comm.  to  purchase  from  the  N.  Y.  Cent.  &  Hudson  River  RR.  the  one-half 
Interest  in  the  $4,704,100  pref.  stock.  V.  101,  p.  1974;  V.  94,  p.  1317; 
V.  95,  p.  48,  1609.  Minority  stock  committee  (Columbia  Trust  Co.,  N.  Y.. 
depos.     V   93.  p    1464;  V   94.  p  68.)     V.  101.  p.  213. 

STOCK. — In  Dec.  1916  all  but  $199,400  com.  stock  had  been  exchanged 
for  pref. — 10  of  common  for  1  of  preferred.  V.  72,  p.  439. 
Divs.   1  '98.  '99.  '00.  '01.  '02.  '03.  '04-'05.  '06-'08.  '09-'15.   1917.      1918. 
onpf.J  2       2       3       4       3       1  0       1)4  yrly       0       Apr.  2  Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  239%  Jan.  1918. 

EARNINGS.— 12  mos.,/1917. -Gross,  $4,325,369;    (net    aft.     $958,463 
Jan.  1  to  Dec.  31.         \1916--Gross,    4,035.656;      rents),      1,231,632 

REPORT. — Report  for  calendar  year  Dec.  31  1916  In  V.  104,  p.  2637 


Deduct—  1916.       1915. 

Interest  on  bonds.$487 .618  $494,011 

Rentals,  &c 37,594       67,428 

Improvem'ts,  &c_  166,825       39.274 
Dividend    (2%)..   179.088      


Yeor  ending 

Dec.  31—  1916.  1915. 

RR.  revenues.$4,035.656  $3,549,591 
Net,  aft  .taxes.  1.105.274  874,189 
Other  income.       229,825         182,614 

Total 1,335.099     1.056,803 

Balance,  surplus $463,974  $456,170 

Directors. — A.  H.  Smith  (Pres.),  Harold  S.  Vanderbilt,  William  Rocke- 
feller. John  T.r'Pratt.  Geo.  F.  Baker.  Wm.  H.  Newman,  New  York;  T.  De 
Witt  Cuyler.  Philadelphia;  Goo.  T.  Jarvte  (V.-Pres.).  Perclval  W.  Clement, 
Edmund  R.  Morse.  Rutland.  Vt.;  W.  Seward  Webb.  Shelburne.  Vt.;  How- 
ard Elliott  (V.-P.),  E.  G.  Buckland,  New  Haven,  Conn. — (V.  105,  p.  2457; 
V.  106.  p.  190.) 

RUTLAND  TOLUCA  &  NORTHERN  RR.— Rutland  to  McNabb.  111., 
27  miles.  Leased  to  Chicago  &  Alton  RR.,  which  owns  all  the  $97,000 
stock,  for  999  years  from  Oct.  1  1910.  and  guarantees  the  bonds,  prln.  &  Int. 
V.  93.  p.  408.  Pres..  W.  G.  Bierd;  Sec.  and  Treas..  H.  E.  R.  Wood, 
Office.  900  Transportation  Bldg..  Chicago.— (V.  93.  p.  408.) 

RUTLAND  &  WHITEHALL  RR.— N.  Y.  State  Line  to  Castleton,  Vt.. 
6.75  m.  Leased  1870  In  perpetuity  to  Rensselaer  &  Saratoga  RR.  (rental, 
$15,342 — 6%  on  stock,  less  U.  S.  Income  tax);  operated  by  Del.  &  Hudson, 


ST.  JOHN  &  QUEBEC  RY. — Completed  and  operated  by  the  Canadian 
Government  Railways.  Frederlcton  northwest  to  Oentreville,  88  miles, 
opened  Jan.  1915.  and  Frederlcton  southeast  to  Gagetown  opened  March 

1915.  Now  under  construction  Gagetown  to  Westfield.  N.  B.,  38  miles,  on 
the  Canadian  Pacific,  with  trackage  rights  on  that  road  to  St.  John,  N.  B., 
15  miles.  To  be  operated  by  the  Canadian  Government  Railways  when 
completed;  lease  will  be  for  999  years  at  a  rental  of  40%  of  the  gross  earnings. 

STOCK. — The  1st  M.  debenture  stock,  unconditionally  guaranteed, 
prln.  &  int.,  by  the  Province  of  New  Brunswick,  is  secured  by  a  mtge.  to 
the  Prudential  Trust  Co.  of  London  and  Montreal,  with  power  to  issue 
additional  loan  capital  ranking  equally  as  to  security  up  to  an  aggregate  of 
$25,000  per  mile.  Callable  for  1%  fund  begin.  In  1922  at  105.  V.  94,  p. 
1450;  V.  95,  p.  1747. 

The  title  of  the  railway  being  now  vested  In  the  Prov.  of  N.  B.,  the  Prov. 
of  N.  B.  issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centreville  and  Westfield  at  $10,000  per  mile  for  170  miles.  F.  W.  Sum- 
ner, Pres.,  and  Edw.  Girouard,  Sec,  Moncton,  N.  B. — (V.  98,  p.  1768.)  I 

ST.  JOHNSBURY  &  LAKE  CHAMPLAIN  PR.— Owns  Lunenburg.  Vt.. 
to  Maquan  Bay.  on  Lake  Champlain,  121  miles.  Victory  branch,  see  V. 
103,  p.  1033.  The  road  Is  operated  Independently,  although  a  majority  of 
the  stock  Is  owned  by  the  Boston  &  Lowell,  leased  to  the  Boston  &  Maine. 
Notes  payable  June  30  1917.  $940,435.  Stock,  com.,  $2,452,449;  pref., 
$1,154,400;  par,  $50.  In  1916-17,  gross,  $347,454:  net  income  after  taxes, 
&c.  $50,633;  interest  on  bonds  and  notes,  $223,594;  def.,  $172,962.— (V. 
101.  p.  846,  1093;  V.  103.  p.  1033;  V.  105.  p.  1414.) 

ST.  JOSEPH  &  GRAND  ISLAND  RY.— Owns  St.  Joseph,  Mo.,  to  Grand 
Island.  Neb.,  251  miles;  Stouts  to  Highland.  Kan.,  7  m.  In  Sept.  1914  dls. 
continued  trackage.  St.  Joseph  to  Kansas  City,  61  miles.     V.  99,  p.  817. 

HISTORY.— A  reorganization  Feb.  23  1897  (per  plan  In  V.  62,  p.  784, 
950)  of  the  St.  Jos.  &  Grand  Island  Railroad,  sold  In  foreclosure.  Union 
Pacific  Dec.  31  1916,  owned  $4,393,700  com..  $4,753,090  first  pref.  and 
$3,339,979  2d  pref.  V.  84.  p.  52.  571:  V.  92.  p.  597.  1244.  On  July  9  1918 
Circuit  Court  of  Appeals  In  a  suit  by  certain  pref.  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  Illegal  the  control  by  the  Union 
Pacific  RR.  Oo.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 
U.  S.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1916 
the  preferred  stock  deposited  with  the  committee  referred  to  in  previous 
reports  was  all  sold  to  the  Union  Pacific  RR.  Co.     V.  102.  p.  1812. 

DIVIDENDS  (%) —  /1898     1899     1900     1901     1902    None 

On  first  preferred .      .   -\    5  3  3  5  5       Sinoe 

BONDS. — Bonds  for  $1,000,000  can  be  sold  under  mtge.  of  1897  only  for 
new  mileage  at  not  exceeding  $6,000  per  mile.  See  listings  In  V.  64.  o.  1138: 
V.  94,  p.  763.  Action  has  been  dropped  on  proposed  new  bond  Issue,  owing 
to  pending  stockholders'  suit.  V.  95,  p.  420,  1123,  1536.  Loans  and  bills 
payable  Nov.  21  1917.  $274,900. 

EARNINGS.— 11  mos.,  (1917. Gross.  $2,146,121;  net  (aft.  loss$136,885 
Jan.  1  to  Nov.  30.        11916-Gross.     1.947,027;      rents),   prof .559, 004 

ANNUAL  REPORT.— Fiscal  year  ends  Dec.  31.  Results  for  1916: 
Oper.  revenue,  $2,133,425;  net,  $621,142;  other  Inc.,  $48,219;  int.,  taxes. 
&c,  $220,552;  bal..  sur.,  $448,809.  Pres..  E.  E.  Calvin;  Sec.  Alex. 
Millar.— (V.  103.  p.  1882.) 

ST.  JOSEPH  SOUTH  BEND  &  SOUTHERN  RR.— Owns  South  Bend. 
Ind.,  to  St.  Joseph,  Mich.,  39  m.  Stock,  $500,000  com.  and  $250,000  5% 
pref.  Leased  to  Ind.  111.  &  Iowa  RR.  (now  New  York  Central  RR.)  for  50 
years  from  Feb.  23  1900,  the  Michigan  Central  assuming  operation  on  Feb. 15 
1905;  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (M  &  S  15) 
since  Sept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  Sept.  1911. 
8ept.  1913  and  Sept.  1915  paid  }$%  extra  on  common.  No  bonds. — 
(VT  101.  p.  775.) 

ST.  LAWRENCE  &  ADIRONDACK  RY.— (See  Maps  N.  Y.  C.  Lines.) 
— Owns  from  Malone,  N.  Y.,  to  Adirondack  Jet.,  43.07  miles.  Leases  from 
Grand  Trunk  Ry.,  Valleyfield  to  Beauharnois,  Que.,  13.3  m.,  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal,  Que., 
8.80  m.;  other  lines,  5.46;  total,  65.17  miles.  New  York  CentMl  RR.  owni 
entire  stock,  $1 ,615,000,  and  leased  the  road  for  21  years  from  Jan.  1  1916. 
V.  102,  p.  1443;  V.  99,  p.  1599;  V.  101,  p.  450.  775.  As  per  lease,  the  earn- 
ings are  now  included  with  those  of  the  lessee. — (V.  101.  p.  775.) 

ST.  LOUIS  EL  RENO  &  WESTERN  RY.— Guthrie  to  El  Reno.  Okla., 
42  m.,  opened  in  1904.     Ft.  Smith  &  West,  acquired  51%  of  stock  in  1906. 

Stock,  $970,800  June  1916.  In  Nov.  1915  Arthur  L.  Mills.  Fort  Smith, 
was  made  receiver.     V.  102,  p.  2.51.     Loans  and  notes  payable,  &c,  June  30 

1916.  $242,791.  Year  June  30  1916.  gross,  $64,941;  oper.  surp.,  $8,471; 
int.,  taxes,  &c,  $29,805;  bal.,  def.,  $19,642.  Pres.,  J.  O.  Van  Riper. — (V. 
83.  p.  872;  V.  102,  p.  251.) 

ST.  LOUIS  &  HANNIBAL  RY.— Hannibal  to  Gilmore.  Mo.,  85.6  miles; 
Rolls  Junct.  to  Perry.  17.80  m.  In  Aug.  1917  foreclosure  was  pendin* 
under  $380,000  7%  1st  Mtge.  of  1886  (about  $750,000  Interest  being  unpaid) 
and  per  plan  or  June  1  1917  (V.  105,  p.  717)  to  which  practically  all  the 
bonds  had  assented  ($250,000  1st  5s  as  well  as  the  7s);  it  was  proposed  to 
assess  the  bonds  to  raise  $20,000,  exchanging  the  7s  for  $370,000  common 
stock  and  the  $250,000  5s  for  pref.  stock  in  each  case  $  for  $.  Depositary, 
Robert  Winthrop  &  Co.,  40  Wall  St.,  N.  Y.  For  year  ending  June  30 
1917:  gross,  earnings  were  $242,431;  total  net  income,  $33,373,  against 
$30,093  in  1914-15.     V.  105.  p.  717.  1310. 

ST.  LOUIS  KENNETT  &  SOUTHEASTERN  RR.— Owns  Kennett. 
Mo.,  to  Piggott,  Ark..  20  miles.  Stock  June  30  1916.  $300,000,  of 
which  $85,000  In  treasury;  par,  $100.  Bonds  auth.,  $150,000  1st  6s,  dated 
Apr.  20  1913,  of  which  $130,000  Issued  to  retire  old  bonds.  Year  ending 
June  30  1916,  gross,  $59,645;  op.  dof.,  $1,789;  Int.  and  taxes.  $9,716;  bal., 
sur.,  $1,366.  Pres.,  W.  D.  Lasswell;  V.-Pres.,  H.  B.  Pankey;  Sec.  & 
Treas.,  R.  R.  Pankey.     Office,  Kennett,  Mo. — (V.  106,  p.  191.) 

ST.  LOUIS  MERCHANTS'  BRIDOE  TERMINAL  RY.— ORGANI. 
ZATION. — Double-track  road  from  near  Union  Station,  via  Main  St.,  Hall 
Sc,  &o.,  to  Ferry  St.,  opposite  the  Merchants'  Bridge,  4.01  m.;  it  owns  and 
controls  the  Madison  111.  Sc  St.  L.  Ry.,  1.91  m.;  total,  5  92  mtles.  Leases 
Merch.  Bridge  (1.99  m.)  for  int.  on  Bridge  Co.'s  $2,000,000  bonds.  Stock 
authorized.  $3,500,000;  Issued  to   June  30  1916.  $2,939,500;   par,  $100: 
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RAILROAD   COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


St  Lawr  &  Adirondack  Ry— 1st  M  $800,000  g  -.N.xo* 

Second  mortgage  $400,000  g Njc 

St  Lou's  &  Cairo — See  Mobile  &  Ohio 
St  Louis  Bridge — See  Terminal  Railroad  Association 
St  Louis  El  Reno  &  W— 1st  M  $817,000  g  red -.(text) 
St  Louis  Iron  Mt  &  Southern — See  Missouri  Pacific 

St  Louis  Kennett  &  S  E  RR— 1st  M  $150.000 

St  Louis  Memphis  &  S  E — See  St  Louis  &  San  Fra 

St  Louis  Merchants'  Br  Term— 1st  M  gu  p  &  1  g.SSt.zc 

Merch  Bridge  1st  M  red  since  Feb  1 1909  at  110-SSt.z 

St  Louis  &  O'Fallon — First  mortgage  gold z 

Second  M  $300,000  g  red  par  beg  Oct  1912 .v 

St  Louis  Peoria  &  N  W  Ry — See  Chicago  &  North  W 
St  Louis-San   Francisco  Ry — 

Common  stock  $250,000,000  v  t  c 

Pf  stk  non-cum$200.000.000  v  t  c;  serA6%  red  par 
Remnants  Old  Bonds,  &c,  still  exchangeable  under  plan 
Prior  lien  M  $250,000,000  gold  securing — 

Series  A  4%  callable  at  par  and  int..Cexc*&r* 
Series  B  6%  callable  at  105  and  lnt..Cexc*&r* 
Adjust  M  cum  $75,000,000;  ser  A,  call  par  &  IntBax 
Income  M  non-cum  $75,000,000;  ser  A,  call  par.Un 
OldGenMgoId(lston658m)$3.681.000are6sUs.zc» 
Kansas  City  Ft  Scott  &  Memphis  System  bonds- 

Equipment  Trusts  (maturing  Mar.  1  1917  to  July  1 
Equip  notes  Ser  Pg,  due  $132,000  or  $133,000  s-a.x 

do         Ser  Q  g  due  $72 ,000  or  $73 ,000  s-a Cex 

dt)         notes  Ser  R  due  $5,000  s-a x 

do       Ser  S  due  $74,000  s-a  (A  fe  O) Qx 

"Prlsco  Const'n  Co  eq  notes  SerB  g  gu  due  s-a.  N.o 

d  Oa  Jan  1    L918  an  additional  $9,187,750   Prior   li 

managers  for  retirement  of  remnants  of  old  Issues 
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Oct  1  1930 
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July  1 
July  1 
July  1 
July  1 


1950 
1950 
1955 
1960 
1931 


Apr  1918  to  "19 
Aug  1918  to  "20 
June'18-Dec'20 
Apr  '18-Oct  '23 
Mar  1918  to  '22 
t  bonds  were  h 


Places  Where  Interest  ant 
Dividends  are  Payable 


New  York  Trust  Co,  N  Y 
Equitable  Trust  Co,  N  Y 


Last  coup  paid  1907 

S  E  Mo  Tr  Co,  Cape 
Girardeau.  Mo 
Farm  L&TrCo,NY;&StL 
Farmers  L  &  Tr  Co,  N  Y 
St  Louis  Union  Trust  Co 
State  Bank,  Chicago 


N  Y  and  other  cities 
do  do 

Earned  In  full  In  1916-17 
Earned  in  full  In  1916-17 
Bankers  Trust  Co.  N   Y 


Bankers  Trust  Co.  N  Y 
Central  Trust  Co.  N  Y 
Go's  office.  71  Bway.  N  Y 
Guaranty  Trust  Co.  N  Y 
N  Y  Trust  Co.  N  Y 
eld    by  reorganization 


of  this  the  Terminal  RR.  Association  owned  $2,939,300  Dec.  31  1916 
On  Dec.  31  1916  there  was  due  to  Term.  RR.of  St.  L.  $1,545,000  for  ad- 
vances under  Its  guaranty.  In  Nov.  1893  Term.  RR.  Assoc'n  of  St.  L. 
guaranteed  by  endorsement  the  prln.  and  Int.  of  its  $3,500,000  1st  mtge. 
bonds  and  the  interest  on  $2,000,000  Meroh.  Bdge.  6s.  Suit,  V.  91.  p.  1448. 

EARNINGS.— 11  mos.,J1917--Gross,  $2,917,551;     (et    after    $237,180 
Jan.  1  to  Nov.  30.        \1916.-Gross,    2,317,541;       rents),         282,447 


Charges.    Bal.,Sur. 

$1,013,507     $80,677 

1.210,830     109.907 


Year —                       Gross.  Net.        Other  Inc. 

Dec.  31  1916 $1,944,893  $518,841     $575,343 

Dec.  31  1915 2,552,782  668.894       651.843 

—(V.  91,  p.  1448.) 

ST.  LOUIS  &  O'FALLON  RY.— East  St.  Louis,  111.,  to  Mine  No.  2. 
8.64  miles.  Incorporated  In  Illinois  June  1  1896.  Stock,  $150,000.  all 
issued;  gross,  $262,962;  net,  $124,022;  int.  on  bonds,  $24,787;  charges,  $12,- 
309;  div.  (16%).  $24,000;  bal.,  sur..  $66,688.  Pres.,  William  Cotter.  St. 
Louis.  Mo.;  Treas..  Philip  Marsh;  Sec,  A.  E.  Wright. — (V.  103,  p.  62.) 

ST.  LOUIS  SAN  FRANCISCO  RY.— (See  Map.)— The  company  on 
Jan.  26  1917  operated  directly  or  through  subsidiaries  a  total  of  5,339  miles 
of  road,  of  which  3,467  m.  are  owned  in  fee,  1,672  m.  are  controlled  through 
ownership  of  substantially  all  the  capital  stock,  and  205  miles  are  operated 
under  trackage  rights.  The  mileage  of  the  company  extends  from  St.  Louis 
Into  the  States  of  Missouri,  Kansas,  Arkansas,  Oklahoma  and  Texas. 
Through  the  Kansas  City  Fort  Scott  &  Mempnis  Ry.,  which  It  controls  by 
stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also  has  a  direct  through 
route  from  Kansas  City  to  Memphis,  Tenn.,  and  Birmingham,  Ala.  In 
July  1917  purchased  the  Sapulpa  &  Oil  Field  RR. — V.  105,  p.  73. 

ORGANIZATION. — Incorporated  In  Missouri  Aug.  24  1916  and  suc- 
ceeded on  Nov.  1  1916.  per  plan  in  V.  102,  p.  896,  1061,  to  the  properties 
of  the  St.  Louis  &  San  Francisco  RR.,  foreclosed  under  the  General  Lien  and 
also  the  Refunding  Mortgage.     V.  102,  p.  2167,  1256,  1342. 

Properties  Omitted  from  New  Company — See  Each  Company. 
Chicago  &  Eastern  Illinois  RR.  Co..  New  Orleans  Texas  &  Mexico  RR. 
Co.  and  allied  companies.  New  Orleans  Terminal  Co. 

Securities    Not    Disturbed    by    Reorganization. 

(a)  St.  Louis  &  San  Francisco  Ry.  Gen.  M.  5%  &  6%  gold  bonds,  due 
1931.  (6)  All  Its  equipment  trust  obligations  maturing  after  July  1  1917. 
(c)  Kansas  City  Fort  Scott  &  Memphis  Ry.  Co.  System,  all  bonds. 

Securities  of  St.  Louis-San  Francisco  Ry.  (Compare  V.  104,  p.  452,  1703.) 

(1)  Prior  Lien  M. ,  Now  Issuable.  "A"  4% ,  $93,398,500;  "B"  5%  ,$31 ,811 ,500 
Limited  to  $250,000,000     Issuable  in  separate  series  bearing  such  Inter- 
est rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  at 
such  times,  and  premiums  as  may  be  determined. 

Series  "A"  4%  bonds,  due  July  1  1950,  callable  at  par  and  Int.. $93 ,398 ,500 

Of  these  on  Aug.  1  1917  $9,269,050  were  held  by  reorg.  man- 
agers, with  $1,813,750,  series  A  adjustment  6s,  to  complete  ex- 
change of  remnants  of  old  Issues  Indicated  In  table  above. 

Series  "B"  5%  bonds,  due  July  1950,  callable  at  105  and  lnt — 

Sold  to  Syndicate  (see  public  offering  Nov.  1916  (V.103.p.l889)-x25,000,000 

Reserved  for  purposes  of  new  company 6,811,500 

Reserved  to  retire  $5,306,000  Equip.  Trusts,  due  aft.  July  1 1917  5,306,000 
Reserved  to  retire  $9 ,484 ,000  Gen .  M .  bds . ,  due  1 93 1 ,  undist .  .  9 ,484 ,000 
Reserved,  Issuable  after  Jan.  1  1917,  at  par,  for  new  equipment 
and  improvements:  (a)  Prior  to  Jan.  1  1922,  for  entire  cost 
at  rate  of  $5,000,000  annually,  viz.,  equip..  $2,000,000;  Im- 
provements. $3,000,000;  (b)  After  Jan.  1  1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  $8,000,000  biennially  (equip. 

$4,000,000,   lmpts.,  $4,000.000) 65,000,000 

Reserved  for  Issue  at  par  to  construct  new  mileage  or  acquire 
other  lines  of  railroad  or  stocks  or  bonds  representative  thereof 
or  after  Jan.  1  1931  for  two-thirds  cost  of  equipment  or   for 

Improvements  and  additions,  $4,000,000  biennially 45,000,000 

In  Aug.  1917  the  Missouri  P.  S.  Commission  approved  the  proposition  to 
issue  $6,440,000  additional  Prior  Lien  bonds  ($4,578,000  on  account  of 
improvements,  and  $1,862,000  for  refunding),  but  no  Immediate  sale  was 
thought  likely,  owing  to  the  condition  of  the  bond  market.     V.  105.  p.  717. 

(2)  Cumulative  Adjustment  Mtge.  Presently  Issuable,  $40,547,818  "A"  6%. 
Limited  to  $75,000,000  Bankers  Trust  Co.  and  some  individual.  Trus- 
tees. Interest  payable  at  such  rate  not  exceeding  C  %  per  annum  as  fixed 
at  time  of  issue,  out  payable,  prior  to  the  maturity  of  the  principal,  only  out 
of  the  "Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  Interest. 

Interest  from  July  1  1915  to  June  30  1916  was  earned  and  paid  In  full  on 
distribution  of  new  bonds  in  Nov.  1916.  See  V.  103.  p.  1688.  and  official 
statement,  V.  104,  p.  453.  The  semi-annual  3%  interest  on  the  outstand- 
ing Adjustment  bonds  was  paid  April  1  and  again  Oct.  1  1917,  and  on  Oct.  1, 
also  the  full  6%  (annual)  interest  on  the  outstanding  income  bonds.  V.  105. 
p.  717;  V.  104,  p.  560. 

Reserved  for  33  1-3%  of  cost  of  equipment  and  Improvements 
to  be  Issued  at  par  after  Jan.  1  1922.  $4,000,000  biennially 
($2,000,000  for  equip,  and  $2,000,000  for  improvements).. $20,000 .000 
Reserved  to  be  issued  at  par  after  Jan.  1  1932.  at  the  cumulative 
rate  of  $3,000,000  annually  for  that  part  of  the  cost  of  Im- 
provements and  for  additions  other  than  new  mileage,  in  re- 
spect of  which  Prior  Lien  Mtge.  bonds  shall  not  be  Issued..  14.452.182 

(3)  Non^Cum.  Income  Mtge.  Bonds,  $75,000,000;  Now  Issued.  $35,192,000. 
Limited  to  $75,000,000.     Trustees,  Union  Trust  Co.  of  New  York  and 

some  Individual.     To  bear  non-cumulative  interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  issue,  but  only  after  the 
payment  of  all  Interest  on  the  Adjustment  Bonds,  which  see  above. 
Series  A,  6%.  Interest  from  July  1  1915  to  June  30  1916  earned 

and  paid  In  full  on  distribution  of  new  bonds.  V.103.  p.1688.. $35, 192,000 
Reserved  for  issue  at  par  for  improvements,  additions  and  equip- 
ment. 1922  to  1931,  $2,000,000;  thereafter  $3,000,000  yearly  39,808,000 


(4)  Non-Cum.  Pref.  Stock,  $200,000,000  Auth.;  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulative  dividends 

as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  next 
preceding  the  full  interest  shall  have  been  paid  on  the  Income  Mortgage 
bonds.     Issuable  In  series  and  redeemable,  in  whole  or  in  part,  at  such 
premiums,  &c,  as  may  be  fixed  at  time  of  Issue. 
Presently  issuable  as  6%  pref.  stock  (redeemable  If  allowed  by 

laws  at  par  and  div.)  for  adjustment  of  outstanding  debt $7,500,000 

For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 

at  time  of  issue  at  not  over  7% 192,500,000 

(5)  Common  Stock,  $250,000,000  Authorized;  $50,447,000  Now  Issued 
Reserved  for  future  Issue  for  corporate  purposes,  not  exceeding. 199,533,000 

Vive-Year  Voting  Trust — Right  to  Pledge  New  Stock  under  Prior  Lien  Mortgage. 

The  pref.  and  common  stock  will  be  held  till  July  1  1921  In  a  voting  trust, 
unless  upon  payment  in  any  year  of  full  Interest  on  the  income  bonds  the 
trustees  shall  elect  to  terminate  the  agreement.  Voting  trustees:  Frederic 
W.  Allen,  James  W.  Lusk,  Charles  H.  Sabin,  James  Speyer,  Frederick 
Strauss,  Eugene  V.  R.  Thayer,  and  Festus  J.  Wade. 

The  new  pref.  and  common  stock  Is  pledged  as  part  security  under  the 
Prior  Lien  Mortgage. 

In  Oct.  1917  the  exchange  of  old  bonds  for  the  new  Issues  and  cash  was 
still  In  progress  under  plan  as  follows,  these  then  Including  In  the  aggregate 
$3,449,000  underlying  mortgage  bonds  and  $7,255,000  4%  trust  ctfs.  for 
K.  C.  Ft.  S.  &  M.  pref.  stock: 

Distribution  of  New  Securities  and  Cash — Holders — 
(1)  For  Ref.  M.  and  Gen.  Lien  Bonds  and  4%  Guar.  Trust  Certificates  Issued 
for  Kansas  City  Fort  Scott  A  Memphis  Preferred  Stock. 

Will  Receive 

Existing  Originally  Prior  Lien     Cum.  Adj.  Income. 

Principal.     Outstanding.   Cash.      Ser.  A  4%  •    Mort.  6%.        Mort.6%. 

Ref.  Mtge.  4s. $68 ,557 .000  a9% +{$51,417,750  $17,139,250      

(Foreclosed.)  1       d75%  x25%  

Gen.  Lien  5s..  69,384,000  b6%+/  17,346,000     17.346,000  y$34.692,000 
(Foreclosed.)  \      d25%  x25%  50% 

Do    Interest  c  /      x$2,312.568      

I  c3.333% 

4%  Trust  Ctfs  15,000,000 ($lf,250"666  x$3.750,000      ZZZZZZZZZZ 

for  KOFS&  M  pref  stk     \       e75%  25%  ... 

a  Includes  July  1  1914  and  Jan.  and  July  1915  Interest  on  the  old  Ref.  4s 
and  interest  on  new  Prior  Lien  4s  due  Jan.  1  and  July  1  1916.  b  Includes 
1914  interest  on  old  Gen.  Lien  5s  and  Interest  on  new  Prior  Lien  4s,  Jan. 
and  July  1916.  In  addition.  In  both  cases  (a  and  b)  Interest  at  6%  will  be 
paid  on  the  aforesaid  overdue  Int.  Installments,  c  For  Int.  on  Gen.  Lien  5s 
from  Nov.  1  1914  to  July  1  1915.  d  These  bonds  bear  Int.  from  July  1  1915 
— see  (a),  e  Bearing  lut.  from  July  1  1916.  x  Carrying  cumulative  Int. 
from  July  1  1915.  y  Entitled  to  Int.  from  July  1  1915,  If  earned. 

Terms  Offered  for  Old  Remnants — Originally Will  Receive 

(for  Amounts  out.  See  table  above) Outstanding.      Cash.     Prior  Lien,  A,  4% 

Oonsol.  Mtge.  4%  bonds $1,558,000  10%  100%-$1.558,000 

Southwest.  Div.  1st  5%  bonds..      829.000      (a)6#%       125%-  1,036,250 

Central  Div.  1st  4%  bonds 145.000       (.a)3X%       125%-      181.250 

Northwest.  Div.  1st 4%  bonds..        47.000       (o)3H%       125%-        58,750 

Trust  Mortgage  5%  of  1887 439.000       (a)QH%       125%-      548,750 

Trust  Mtge.  6%  bonds  of  1880—  182.000  (o)12H%  125%-  227.500 
Mo.  &West.  Div.  1st  6%  bds...  74,000  (a)12J4%  125%-  92,500 
St.  L.  Wichita  &  W.  1st  M.  6s..  304,000  (a)12%  125%-  380.000 
Muskogee  City  Bdge.  1st  M.  5s.      100,000  5%  125%-      125,000 

St.  L.Mem.  &S.  E.  1st  M.4s._      225.000  5%  125%-      281,250 

Chester  Per.  &  Ste.  Gen.  1st  5s       140.000 125%-      175.000 

Pemiscot  RR.  1st  M.  6%  bonds        54,000  100%  &  Int. 

Kennett  &  Osceola  RR.  1st  6s__         65.000  100%  &  Int. 

So.  Mo.  &  Ark.  RR.  1st  M.  5s..  4,500  100%  &  lnt 

Ft.  W.  &  RloGr.  Ry.  1st  M.  4s.  2,923,000 100%-  2,923,000 

Quanah  Acme  &  Pac.  Ry.  1st  6s.  1.758,000       (o)lM%       125%-  2.197,500 

x  No  cash,  but  25%  ($3,750,000)  cum.  Adjust.  Mtge.  6s. 

(a)  Includes  Interest  from  last  matured  coupon  to  July  1  1916. 

(e)  Depositors  receive  In  money  H  of  1%  and  either  (1)  125%  in  Prior 
Lien,  Series  A,  4%  bonds,  or  (2)  100%  In  said  Prior  Lien  bonds  and  20% 
In  cash.  Interest  to  be  adjusted.  V.  102.  p.  976. 

Cash  Requirements. — The  sum  of  $25 ,000 ,000  was  applicable  under  the  plan 
as  follows:  Payment  of  equipment  obligations  due  July  2  1916  to  July  1 
1917,  $1,952,752;  Interest  on  Ref.  Mtge.  and  Gen.  Lien  bonds  and  on  bonds 
Issuable  in  exchange  therefor  to  July  1  1916,  $11,102,337;  judgments,  $2.- 
000.000;  underlying  bonds.  $434,150;  reorg.  expenses,  $5,333,000;  impts. 
new  equipment  and  additional  working  capital,  $4,177,761. 

LATEST  EARNINGS.— (1917-Gross,  $52,357,863;  net(aft.  $16,193,013 
11  mos.,  Jan.  1  to  Nov.  30.  11916. Gross,    46,327,694;  taxes),    13,684,502 

EARNINGS.— Report  for  year  ended  Dec.  31  1916,  V.  105.  p.  383. 
Year  ending  June  30  1917,  V.  105.  p.  1910: 

Years  ending —  June  30  '17.  June  30  '16.  Dec.  31 '16. 

Operating  revenue... $56,379,244  $48,403,390  $52,698,697 

Operating  income  after  taxes $16,660,976  $13,432,304  $15,280,127 

Miscellaneous,  less  hire  equipment.. .  Dr .458,862  749,023  501,737 

Total  income $16,202,114  $14,181,327  $15,781,864 

Rentals,  fee.  (new  company) 1.133,079  852,501        1,144,236 

Fixed  interest  charges  (new  co.) 8,424,814       8,522,128       8.505.652 

Int.  on  cum.  Adjust,  bonds  (new  co.)     2,322,980       2,322,013       2,322,013 

Available  for  int.  on  income  bonds.  $4,321,242  $2,484,686  $3,809,963 
Int.  on  income  bonds  (new  co.),  6%..     2.111,520       2,111,520       2,111,520 

Surplus $2,209,722         $373,166     $1,698,443 
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l_  E  G   E   N    D 
LINES    OWNED 

St.  Louis-San  Francisco  Railway  Co.  (North  of  Red  River'  ST.  l.  -  s.  f. 

St.  Louis,  San  Francisco  &  Texas  Railway  Co.  stl.s.f.&t.  \ 

Paris  &  Great  Northern  Railroad  Co.  p.  &.  c.  N. 

Ft.  Worth  &  Rio  Grande  Railway  Co.  ft  w.  t  b.g. 

The  Biownwood.  Not rh  &  South  Railroad  Co,  b.  n.  4  s. 

Birmingham  Belt  Railroao  Co.  b.  b.  r.  r. 

Quanali.  Acme  &  Pacific  Railway  q.  a.  &  p. 

LINES   LEASED-MEMPHIS  SYSTEM 

The  Kansas  City,  Fl.  Scott  &  Memphis  Railway  Co. ..  k.c.fts.&m. 

Kansas  City  &  Memphis  Railway  &  Bridge  Co. K.c.t  n.ry.4  b. 

Tyronza  Central  Railroad  Co.  T   C.  B.  R. 

Bonnerville.  &  Southwestern  Railroad  Co B.  &  s.  w. 

Kansas  City,  Memphis  &  Birmingham  Railroad  Co. k.  c.  m.  i  b. 

Trackage  Rights  over  Foreign  Lines 

Joint  Passenger  Terminals _ ® 


Minneapolis  °*CsT-PAUL. 
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RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fcc.  see  notes  on  first  viae] 

St  Louis-San  Francisco  Ry  (Concluded) — 

K  0  F  S  &  M  pref  stock  trust  certs gua 

Musk  Oy  Bridge  1st  M  g  lnt  reat  red  105 SSt.zo* 

Mo  &  W  Dlv  1st  M  g  55.000  yearly  drawn  105  -zo» 
St  L  &  San  Fran  coll  trust  g  s  f  not  dr'n Us.zo* 

Collateral  trust  mortgage  on  branches  gold  Un.zo# 

Gonsol  mtge  (V  64,  p  1861)  gold,  no  option. Ba-z 
Southwest  Dlv  M  $1,500,000  red  at  par  g.-.Ce.zo* 
Cent  Dlv  1st  M  gold  $3,462,000  red  at  102H-N.zo* 
Northwestern  Division  mtge  redeem  102H.-N.zc* 

St  Louis  Wichita  &  W  1st  M  redeem  at  105  g zc* 

Ft  Worth  &  Rio  Gr  1st  M  gold  old  5s  lnt  red-Ccxo* 

Ozark  &  Cher  Cent  1st  M  g  red  par  overdue  N  .x 

Quanah  Acme  &  Pac  Ry  1st  M  call  105 ... 

St  L  Memphis  &  S  E  1st  M  (see  text)  call  105 c* 

Chester  Perryvllle  &  St  Genevieve  1st  M  5s 

St  Louis  Southwestern— Common  stock  $130,000,000 
Preferred  stock  5%  non-cumulative  $20,000,000. 
First  mortgage  certs  ($16,500  per  mile)  gold.Ce.xo* 
Second  M  4%  ino  $10,000,000  non-cum  g.-Ba.xc* 
First  Consolidated  mtge  $25,000,000  g.-Eq.xc*&r 
First  and  Term  Unifying  M  $100,000,000  g-  Qxo*  &r  • 
SteDhenvtlle  Nor  &  Sou  Tex  1st  M  g  gn  red  105.XO* 

Paragould  Southeastern  1st  M  $5,000,000  gu 

Car  trust  bonds,  due  $34,000  yearly x 

do  Ser  A  (V  90,  p  1364,  1491)  $46,000  yly  ...Usmi 
Special  equip  trust  (V  96,  p  1557)  $33,000  s-an  ___x 

Equipment  gold  notes  ser  D 

do        do         Ser  F,  due  $21,000  a  a..Qc* 

Guaranteed  Bonds,  &c. — 
Gray's  Pt  Term  1st  M  guar  p  &  1  gold SSt.zc&r 

1st  Ref  &Ext  M$4,000,000  g  red  text  gu  p&lEq.xo 
Cen  Ar&E  1st  M  $3,000,000  g  red  105  text  SSxc'&r 

Shreveport  Bdge  &  Term  1st  M  $500,000  g  gu x 

St  Louis  Troy  &  Eastern— First  mtge  $500.000. --CC 
Equip  notes  $202,000  $15.000&$14.000  s-a_-SST.x 


Miles 
Road 


82 
101 

64 
188 
112 
103 
106 
144 
223 
144 

79 
341 

11 


1.223 
1,223 
1.271 

106 
37 


16 

'45 


Date 
Bonds 


1902 
IS?') 
1880 
18X7 
1896 
1897 
1899 
1900 
1879 
1888 
1903 
1909 
1902 
1899 


1891 

1891 
1902 
1912 
1910 

1909 
1910 
1913 
1914 
1916 

1897 
1906 
1910 
1905 
1904 
1915 


Par 
Value 


Amount 
'Outstanding 


$100 
1.000 
1.000 
1.000 
1,000 
1.000 
1,000 
1.000 
500  &o 
1,000 
1.000 
1,000 
1,000 
1,000 
100-1000 
100 
100 
1,000 
600  &c 
1,000 
1.000 
1.000 
1.000 
1,000 
1,000 
1,000 
1,000 
1,000 

1.000 
1.000 
1.000 
1.000 
500 
1.000 


Rate 

% 


$7,233,600 

31.000 

57,000 

99.000 

126.000 

477,800 

511.000 

49.000 

8.000 

220.000 

1.417.000 

2,000 

218,000 

60.000 

113,200 

16,356.100 

19,893.650 

20,000,000 

3.042,500 

22.261,750 

8,155,000 

2.607,000 

See  text 

$68,000 

138.000 

396.000 

221,000 

378.000 

500,000 
See  text 
1,085.000 
450.000 
500,000 
145,000 


4g 

6g 

6e 

6g 
5  1 
4g 
5g 
4  g 
4g 
6g 
4g 
5g 
6g 
4 
5 


n 
i< 

5 
5 

5g 
5 
4«g 

58 

5  g 

5  2 
5g 


When 
Payable 


3      & 


& 

So 
4 
A 

& 

& 


M    & 

J      & 
A    & 


& 
& 


Jan  1  1918.  1% 


M  &     N 

J  &      J 

J  <Ss 

3  ft 

3  & 


A  ft  O 
A  &  O 
J     &    D 

F  &  A 
M  &  S15 


Last  Dividend 
and  Maturitu 


Places  Where  Interest  and 
Dividends  are  Payable 


July 

Aug 

Aug 

Oot 

July 

Oct 

Apr 

Apr 


1942 
1919 
1920 


1  1937 


1996 

1947 
1929 
1930 


Sept  1  1919 
July  1  1928 
Overdue 
Oct  1  1939 
Jan  1  1952 
July  1  1919 


Apr  151914.  K 
Nov  1 1989 
Nov  1  1989 
June  1  1932 
Jan  1  1952 
July  1  1940 
1943 

April  i9i8to'i9 

April  1918  to  '20 
Dec  "17-060  '23 
To  Feb  1   1924 
Mar'18-Sept'26 


J  &  D  Deo  1  1947 

F  4>  A  Aug  1  1956 

3  &  3  July  1  1940 

F  &  A  Aug  1  1955 

J  <fc  D  Deo   1  1924 

M  &  S  Mar'  18-Sept  '22 


Bankers  Trust  Co.  N  Y 
St  Louis  Union  Trust  Co 
Bankers  Trust  Co.  N  Y 
United  States  Trust.  N  Y 
Union  Trust  Co.  N  Y 

N  Y 


Bankers 
do 
do 

do 
do 


Trust 


Co. 
do 
do 
do 
do 


Central  Trust  Co  N  Y 


Commonwealth  Tr,  St  L 
Bankers  Trust  Co.  N  Y 
Mercantile  Trust  Co  at  L 


Office.  165  Bway,  N  Y 
Guaranty  Trust  Co.  N  Y 
Bankers  Trust  Co,  N  Y 
Equitable  Tr  Co.  N  Y 
New  York,  London,  &c 
New  York  and  St  Louis 


Penn  Co  for  Ins,  too,  Phil 
U  S  Mtg  &  Tr  Co.  N  Y 
Phlla  Tr  &  Safe  Dep  Co 
U  S  Trust  Co,  N  Y 
Guaranty  Trust  Co.  N  Y 

N  Y,  Eq  Tr  &  St  Louis 

do  do 

Guaranty  Trust  Co,  N  Y 
St  Louis,  Mo 
Miss  Val  Tr  Co,  St  Louia 
St  L  Union  Tr.  St  Louis 


Earnings  of  Lines  Under  Plan  for  Years  ended  June  30. 

1915-16.       1914-15.       1913-14.         1912-13.       1911-12. 
Aver,  mileage...  5,255  5,252  5,259  5,254  5,241 

o>  ap  ffl*  0  O 

Gross  earnings.. 48,403,390  42,974.573  44,923,569  46,050.298  42,100,363 
Op.  exp.fe  taxes. 34 ,97 1.086  31.875,649  35.419,815  32.768,534  30,667.172 


Oper.  Income.  13, 432 ,304  11,098,924 
Other  Income...      749,023        571.842 


9,503,754  13,281,756  11,433,191 
749,912     1,379.023     1,559,319 


Total  lncome.14.181.327  11.670,766  10.253.666  14,660,779  12.992.510 
OFFICERS. — Chairman,  Henry  Ruhlender;  Pres.,  W.  B.  Biddle,  St. 

Louis:  1st  V.-Pres.,  J.  M.  Kurn,  Springfield;  2d  V.-Pres.,  N.  M.  Rico   St. 

Louis;  3d  V.-Pres ;  4th  V.-Pres.,  C.  W.  Hillard.  New  York; 

Sec.  and  Treas..  F.  H.  Hamilton,  St.  Louis. 

Directors. — Frederic  W.  Allen,  N.  Y.;  E.  N.  Brown,  N.  Y.;  Murray 
Carleton,  Sam  Lazarus  and  Thos.  S.  Moffitt,  St.  Louis;  Henry  Ruh- 
lender and  C.  H.  Sabin,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  Frederick 
Strauss,  J.  W.  Kendrick,  Frederick  H.  Ecker  and  Jesse  Hirschman  (part- 
ner of  James  Speyer,  who  resigned),  N.  Y.;  E.  V.  R.  Thayer.  Boston; 
Festus  J.  Wade,  M.  L.  Wilkinson  and  W.  B.  Biddle,  St.  Louis.— (V.  105, 
p.  73,  383,  717,  1618.) 

ST.  LOUIS  SOUTHWESTERN  RY.— System  embraces: 

SI.  Louis  Southwestern  Ry.  Co. — 
Main  Line — Delta  to  Texarkana411.8 
Main  line  trackage 1.6 

Illinois  Division  (trackage) 161.3 

Cairo  and  New  Madrid  Branches  63.4 
Grays  Point  Term.  Ry.  (leased)   13.2 

Memphis  Dlv.  trackage,  &o 68.9 

Cent.  Ark.  tc  Eastern  (leased).  44.8 
Stuttgart* Little  Rook  Branches  78.5 
Shreveport  Branch 62.5 


Paragould  S.  E.  Ry.  (leased)..  37.3 

St.  L.  Southw.  Ry.  Co.  of  Texas — 
Main  L — Texark  to  Comanche. 373. 8 
Fort  Worth  &  Dallas  Branchesl74.9 
Sherman  &  HUlsboro   Branches  92.5 

Lufkln    Branch 130.9 

Steph.  N.  &  S.  T.  (leased) 3.8.4 

Total  operated  Dec.  31  1916.1,753.8 
On  Jan.  1  1918  leased  Pine  Bluff  Ark.  ft  East.,  26  miles. — V.  105.  p.  207. 
The  Stephenvllle  North  ft  South  Texas  Ry..  Stephenvtlle  to  Gatesville, 
75  m.,  and  Edson  (near  Hamilton)  to  Comanche,  30  m.,  is  leased  from 
July  1  1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime.  V.  96.  p.  1090.  1490. 1774;  V.  96,  p.  1841-  Leases  for  30  yeass , 
frost  July  1  1910,  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent. 
Arkansas  &  Eastern,  operating  from  Stuttgart,  Ark.,  to  England,  and  Rice 
Jet.  to  Hazen.  total.  45  miles.  See  BONDS  below.  V.  90.  p.  1045;  V.  91, 
p.  397;  V.  93,  p.  104,  228:  V.  94.  p.  417,  632.  Valley  Term.  Ry..  V.  105. 
p.  384. 

ORGAN. — Reorg.  of  St.  Louis  Ark.  &  Texas,  foreclosed  in  Oct.  1890- 
PREP.  (1909     1911     1911  1912  Oct.  1912     '13     '14  since 

DIV8.  12%       5%       4%     4H%(J.&J-)       1H%       4Ji     1H       0 

BONDS. — First  consols:  auth.  Issue,  $25,000,000;  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding,  $900  of 
consols  for  $1,000  of  Incomes.  See  V.  74.  p.  831;  V.  75.  p.  790:  V.  77,  p. 
3160;  V.  84,  p.  1249;  V.  87.  p.  814;  V.  88.  p.  453. 

The  First  Terminal  and  Unifymg  5s  of  1912  ($100,000,000  auth.  Issue) 
cover  all  the  property  scoured  by  existing  mortgages  and  will  also  have  a 
first  Hen  on  all  extensions,  branches,  equipment,  &c,  constructed  or  ac- 
quired with  the  proceeds  of  the  bonds.  Of  the  bonds,  $12,269,000  have 
been  issued  ($4,114,800  in  treasury)  to  provide  terminal  facilities  at  bt. 
LobIs,  Uimo  and  Fort  Worth,  upon  which  they  wffl  be  a  first  Hen,  the  re- 
tlremtat  of  about  $2,165,000  equipment  obligations  and  Immediate  re- 
qatre»ea«s  for  additional  equipment  and  improvements.  Of  the  remain- 
ing bonds,  $38,191,000  are  reserved  to  retire  prior  lieu  honds  of  the  company 
and  controlled  companies  maturing  during  the  life  of  the  mortgage,  and 
$49,54© ,000  for  additions.  Improvements,  equipment,  ftc,  under  s»rm*«nt 
provisions.  See  V.  94,  p.  1450,  1120.  560.  488;  V.  95,  p.  887;  V.  98,  p. 
691;  ▼.  100,  e.  1673:  V.  102.  p.  1718.  Equipment  trusts,  series  F.  V.  108, 
p.  1211.    Series  "E"  ($690,000)  were  paid  April  1  1917  at  Guaranty  Tr.  Co. 

Guaranties. — Gray's  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St. 
Louis  So.  W.  owns  all  stook  and  leases  road  tiU  Aug.  1958.     V.  65,  p.  413. 

Of  the  Gray's  Point  Term.  Ry.  1st  ref.  &  ext.  50-yr.  gold  5s,  redeemable 
after  5  yrs.  at  105  ($4,000,000  auth.  iwue).  $550,000  are  reserved  to 
retire  the  first  5s,  $600,000  to  acquire  $600,000  So.  111.  &  Mo.  BrMge  bonds; 
$843,000  issued  and  pledged  under  St.  L.  ft  S.  W.  First  Term,  and  Unlf. 
mtge.     V.  93,  p.  273.  819.  890;  V.  85,  p.  222.  601. 

The  Shreveport  Bridge  <fc  Terminal  Co.,  which  Is  oontroUed,  Is  leased  for 
50  years  from  Aug.  1  1905,  Its  $500,000  bonds  ($450,000  issued)  being 
guaranteed.     V.  81,  p.  1097,  1101:  V.  82,  p.  753;  V.  83,  p.  815. 

Cent .  Ark.  ft  Eastern  1st  5s  Issuable  at,  $25  000  per  mile  ar«  Kuar.  p.  &  I.: 
also  Stephensville  No.  &  So.  Texas  1st  5s  and  Paragould  Southeastern  1st 
5s  ($5,000,000  auth.  issue;  $511,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31 
191S).     V.  97.  p.  366.  1025.  1824. 

EARNINGS.— 11  mos..  Jan.  1  to  Nov.  30: 

1917. Gross,   $15,606,488;    net   (after  rents),  $5,353,618 

JL916 .Gross,      12,381.481;    net   (after  rents).     3,883,345 

REPORT.— Report  for  cal.  year  1916,  V.  105,  p.  381;  1917,  V.lOR.p.702. 

Calendar  Years—  1917.  1916.  1915. 

Total  operating  revenues 817,309,656  $13,850,130  $11,275,024 

Operating  expenses Not  stated         9,318,305       7.848,791 


Net  operating  revenues Not  stated 

Net  income,  after  taxes §7,159,499 

Fixed  mortgage  interest $2,098,190 

Interest  on  2d  M.  income  bonds 121,700 

Other  interest,  rents,  &c 1,060,151 


$4,531,825 

$5,4-12,631 

$2,098,190 

121,700 

1,133,156 


$3,426,233 

$3,951,776 

$2,098,190 

121,700 

995,874 


Balance,  surplus $3,873,458     $2,089,585        $736,012 

OFFICERS.— Chairman,  Edwin  Gould,  N.  Y.;  Pres.,  J.  M.  Herbert. 
St.  Louis;  Vice-Prests..  Dave  H.  Morris  and  N.  B.  Burr;  Sec,  Arthur 
Trussell;  Treas.,  G.  K.  Warner;  Gen.  Mgr.  &  V.-Pres.,  W.  N.Neff. 


Directors. — Edwin  Gould  (Chairman),  Dave  H.  Morris,  A.  J.  Hemphill, 
Winslow  S.  Pierce.  David  H.  Taylor  and  Geo.  H.  Macy.  New  York;  Mur- 
ray Carleton.  J.  M.  Herbert  and  Tom  Randolph,  St.  Louis.  Office,  Ry. 
Exch.  Bldg.,  St.  Louis:  N.  Y.  headquarters,  165  Broadway. — (V.  105,  p. 
384,  1420,  1803;  V.  106,  p.  297.) 

ST.  LOUIS  TROY  &  EASTERN  RR.— East  St.  Louis.  111.,  to  Troy,  111., 
with  branoh  1  mile  to  Donkville,  111.;  total,  18.9  miles;  leases  St.  Louis  & 
111.  Belt,  Edwardsvllle,  111.,  to  near  Formosa.  111..  7  m.;  yard  track  and 
sidings,  17.28  m.;  total,  45.19  miles.  8trictiy  a  freight  road.  In  Jan.  1916 
sold  $202,000  5%  equip,  notes  guaranteed  prin.  and  int.  by  Merchants'  ft 
Mfrs.'  Investment  Co.  (which  owns  the  $850,000  cap.  stock)  and  Pres. 
Conrades.  V.  102.  p.  154.  251.  Dividend  record  to  Jan.  1  1916:  12M%  in 
1903  and  1904;  25%  each  year  1905  to  1909  incl.;  12  H%  in  1910  and  10% 
in  1912.  None  since  to  June  1917.  For  year  1915-16,  gross,  $350,421: 
net,  $134,692;  int.,  &c,  $60,957;  surplus,  $102,748.  Pres.,  E.  H.  Con- 
rades. 314  N.  4th  St.,  St.  Louis.— (V.  102.  p.  154,  251.) 

ST.  PAUL. — See  Chicago  Milwaukee  &  St.  Paul. 

ST.  PAUL  BRIDGE  &  TERMINAL  RY.— Owns  2.31  miles  of  right-of- 
way  from  St.  Paul  terminals  to  stock  yards  at  South  St.  Paul,  with  receiv- 
ng  yard  and  other  tracks;  total,  6.68  miles.     V.  104,  p.  953. 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104,  p.  953.  For  year 
ending  June  30  1916,  gross  earnings  were  $296,827;  net,  after  taxes,  $106,- 
294;  rentals,  interest,  &c,  $29,513;  bal.,  surplus,  $76,597.  Pres.,  Wm. 
Magivny;  Sec,  A.  A.  McKechnie;  Treas.,  J.  M.  Lindsay.  Office,  South 
St.  Paul,  Minn.— V.  104,  p.  953. 

(THE)  ST.  PAUL  UNION  DEPOT  CO. — Owns  Union  Passenger  Station 
with  9.24  miles  of  track.  In  Feb.  1917  preparations  were  being  completed 
for  a  new  station,  &c,  to  cost  about  $11,000,000.  See  V.  105.  p.  2543; 
V.  104,  p.  560.  2119.     V.  100,  p.  641. 

Great  Northern,  Northern  Paclflo,  Chlo.  St.  Paul  Minn.  &  Omaha,  Chlo. 
Mil.  &  St.  Paul,  Ohio.  Great  Western,  Chio.  Burl.  &  Quincy,  Minn.  St. 
Paul  &  S.  Ste.  Marie.  Minn.  &  St.  Louis  and  the  Chlo.  R.  I.  &  Paciflo. 
own  the  entire  capital  stock  equally.  In  May  1917  the  Wis.  RR.  Comm. 
sanctioned  a  guaranteed  issue  of  $11,500,000  new  bonds,  out  of  $20,000,000 
auth.— V.  104,  p.  2119.  2344;  V.  105,  p.  2543. 

Authorized  stock,  $1,000,000.  In  Oct.  1916  the  limit  of  Indebtedness 
was  increased  to  $25,000,000.  Rentals  cover  interest  on  bonds  and  4% 
on  stock  since  May  1  1901;  from  1881  to  May  1901.  6%  divs.  were  paid. 
Loans  and  bills  payableJan.  1  1918,  $4,617,000.  Pres..  E.  Pennington; 
Sec,  Charles  Jensch.— (V.lOO.p.  641;  V.  103.  p.  1688;  V.  104,  p.  560,.  2119: 
V.  105.  p.  2543.) 

SALINA  NORTHERN  RR. — Extends  from  Sallna.  Kans.,  to  Osborne. 
Kans.,  81  miles.  The  property  was  sold  at  auction  on  July  21  1917  to 
P.  W.  Goebel,  Pres.  of  Commercial  Nat.  Bk.,  Kansas  City,  Kans.,  repre- 
senting security  holders.     V.  105.  p.  499.— (V.  101,  p.  846;  V.105,  p.  499.) 

SALT  LAKE  CITY  UNION  DEPOT  &  RR.— Owns  union  depot  and 
facilities  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stook,  $200,000, 
equally  owned  by  Denver  &  Rio  Grande  and  Western  Pacific,  which  jointly 
guarantee  bonds,  prin.  and  Int.  Bonds  are  subject  to  call  at  105  on  and 
after  Nov.  1  1923.     See  table  above.     V.  88.  p.  232;  V   91.  p   523 

SALT  LAKE  OARFIELD  &  WESTERN  RY.— Salt  Lake  to  Saltalr 
Beach,  Utah,  &c.  17  miles.  V.  65,  p.  824.  In  1916  changed  name  from 
Salt  Lake  &  Los  Angeles  to  name  above.  In  August  1917  began  electri- 
fication of  line,  cost  estimated  $250,000,  which  was  to  be  met  by  proceeds  of 
$300,000  1st  Mtge.  bonds  issued  in  Sept.  1916.  The  new  1st  M.  is  limited  to 
$600,000.  present  issue  $300,000,  callable  at  104  &  int.  on  any  int.  date  In 
reverse  of  numerical  order.  Remlaning  bonds  are  Issuable  for  80%  of  cost 
of  extensions.  &c,  when  net  earnings  are  twice  the  interest  charge,  including 
the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement  resort,  guar- 
antees the  bonds,  p.  ft  i.  See  full  particulars,  V.  104,  p.  560.  864.  It  is 
proposed  to  electrify  the  road  and  extend  it  to  Garfiela,  3  miles.  Stock, 
$300,000;  controlled  by  the  Pres.,  Joseph  Nelson,  Salt  Lake  City.  Year 
1917,  gross,  $126,368;  net,  $53,668;  oth.  inc.,  $570;  interest,  &c,  $15,722; 
bal.,  sur.,  $38,516.— (V.  105,  p.  608.) 

SAN  ANTONIO  &  ARANSAS  PASS  RY.— Owns  from  Kerrville  to  Hous- 
ton, 309  miles:  Kenedy  to  Corpus  Christi,  Tex.,  88  m.;  Yoakum  to  Waco, 
171  miles;  Skldmore  to  Alice,  44  miles;  Shiner  to  Lockhart,  55  miles; 
Gregory  to  Rockport,  21  mUes;  Alice  to  Falfurrias,  36  miles;  total,  June  30 
1916,  723.8  miles. 

BONDS. — Mortgage  Is  for  $21,600,000  (trustee.  Central  Trust  Co.),  and 
the  Sou.  Pao.  Co.,  by  endorsement  on  each  bond,  guarantees,  uncondition- 
ally, "the  punctual  payment  of  the  principal  and  Interest."  Bonds  for 
$2,700,000  .eserved  for  extensions,  limited  to  100  miles  at  $27,000  per 
mile  equipped.  Abstract  of  mtge.,  V.  56,  p.  540.  Notes  held  by  Sou. 
Pac.  Co.  June  30  1917,  $3,898,000,  due  July  1  1920.  bearing  int.  (non-cum.) 
at  such  rate,  not  over  4%.  as  net  earnings  over  betterments  will  pay;  total 
bUls  payable  Dec.  31  1916,  $8,524,573.  Incl.  $3,905,842  mentioned  above. 

In  1903-04  (under  order  of  the  Texas  Railroad  Commission)  canceled 
$1,356,000  of  the  outstanding  $18,900,000  bonds,  reduced  the  stock  to 
$1,000,000,  and  separated  the  management  from  the  Southern  Pacific. 
V.  77.  p.  90,  148,  401.  452,  2340;  V.  78,  p.  2600:  V.  82,  p.  453. 

LATEST  EARNINGS.— 11  mos.,  Jan.  1  to  Nov.  30: 

1917 Gross,  $3,740,961;    net  (after  rents),  $517,500 

1916 Gross.     3,763.333;    net  (after  rents).     532,725 

ANNUAL  REPORT.— Year  ended  Dec.  31  1916. 
Dec.  31  Year —      Gross.  Net.      Oth. Inc.  1st  M. Int.  Oth. Int.  Deficit. 

1916. $4,141,619  $549,874  $91,523  $701,760  $252,846  $313,209 

1915 3,927.027     245,846     37,794     701,760     228,142     646,362 

Pres.,  W.  H.  Mclntyre,  N.  Y.;  Sec.  and  Aud..  J.  W.  Terry,  San  Antonio, 
Tex.— (V.  101,  p.  1625:  V.  103,  p.  1881:  V.  105.  p.  998.) 

SAN  ANTONIO  BELT  &  TERMINAL  RY.— Organized  May  2  1912 
with  $175,000  capital  stock,  all  owned  by  the  Missouri  Kansas  ft  Texas 
Ry.  Co.,  and  in  1915-16  was  constructing  for  that  company  freight  and 
passenger  terminals  and  yards  at  San  Antonio.  Tex.  See  report  of  Mo. 
Kan.  ft  Texas  Ry.  Co.  in  V.  101,  p.  1816.  The  property  has  been  leased 
to  the  receiver  of  the  M.  K.  ft  T.  Ry.  Co.  of  Texas  at  a  rental,  Incl.  In  their 
operating  charges,  which  covers  the  Int.  on  the  $1,750,000  6%  mtge.  notes 
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RAILROAD  COMPANIES 

Miles 

Date 

Par 

Amount 

Rate 

When 

Last  Dividend 

Places  Where  Interest  and 

{For  abbreviations,  &c,  see  notes  on  first  page.] 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

St  Paul  Bridge  &  Term  Ry— 1st  M  $500,000-.  xxFCz 

1909 

$1,000 

$400,000 

6g 

i       to 

J 

Jan    1  1929 

First  Tr  &  Sav  Bk.  Chic 

St  Paul  Eastern  Urand  Trunk — See  Chic  &  North  West 

St  Paul  &  Kansas  City  Short  Line  RR — See  Chicago  R 

I  &  P 

St  Paul  Union  Depot — First  M  gold,  Int  as  rental z 

1880 

1.000 

250.000 

6g 

M    & 

N 

May  1  1930 

Central   Trust   Co,    N   Y 

Consol  mtge  gold  ($100,000  are  4s) ,  lnt  as  rental  ..z 

1894 

1.000 

250,000 

4  e  &  5  g 

M     & 

N 

May  1  1944 

Northwestern    Trust    Co 

New M  $20.000,000 gu  (V  104.  p 2344;  V  103, p  1688) 
Sallna  Northern  RR— 1st  M  gold  $1.500.000. 

19 
81 

1915 

"Too"*c 

None 
1.500,000 

6g 

J      & 

J 

July  1  1945 

Kansas  Trust  Co, Kan  Cy 

Salt  LCUn  Dep  &  RR— 1st  M  $1,500,000  g  red. Ba-.x 

4.3S 

1908 

1.000 

1.035.000 

£e 

M     & 

N 

Nov  1 1938 

Bankers  Trust  Co.   N  Y 

Salt  Lake  Qar  &West  Ry— 1st  M  $600,000  call  104CC 

1916 

100&C 

300.000 

6g 

M    & 

B 

Sept  "19  to  '41 

Cont&ComTr&SB.  Chic 

724 

1893 

100 
1.000 

165,000 

465.000 

1.000,000 

17,544,000 

First  M  $21,600,000  g  guar  p  &  1  (end)-..Ce.zc»&r 

,«,  *J 

J      & 

.1 

Jan    1  1943 

Central   Trust  Co,   N   Y 

Equipment  trust  obligations  (on  June  30  1916) 

403.398 

(See  text 

below] 

San  Antonio  Belt  &  Term  Ry — 1st  M  notes  g  text.c 

1916 

1,000 

1,750,000 

6g 

A     & 

O 

Apr  1  1919 

Chase   Nat   Bank,   N   Y 

San  Antonio  Uvalde  &  diilf—  IstM  $13.500.000-gx 

318 

1913 

1,000 

4,413.000 

SK 

F     & 

A 

Feb  1  1943 

St  Louis,  Mo 

Receiver's  certificates 

163.000 

San  Francisco  &  Nor  Pacific — See  Northwest  Pao  RR 

San  Francisco  &  San  Joaquin  Valley — See  Atchison  T 

opeka 

&  Sant 

a  Fe 

San  Joaquin  &  Eastern — 1st  M  gold  red  text c* 

58 

1912 

1.000 

1.000.000 

fig 

M    & 

H 

Mar  1  1952 

Secur  Tr  &  Sav  Bk,  Los  A 

San  Luis  Southern  Ry— First  mtge  $1,000,000  gold-.x 

32 

1909 

1.000 

327.000 

6g 

J      & 

J 

Dec   1  1939 

Internat  Tr  Co,   Denver 

San  Pedro  Los  Ang  &  Salt  Lake  RR — See  Los  Aug 

eles  & 

Salt   L 

ake  RR 

above 

Santa  Maria  Val  RR— 1st  M  $200,000  g  red  105. c* 

23 

1911 

1.000 

184.000 

6g 

M    & 

S 

Sept  1  1931 

Sec  Tr  &  Sav  Bk.  Los  An 

Santa  Fe  Prescott  &  Phoenix — See  Atchison  Topeka  & 

Santa 

Fe 

Saranac  &  Lake  Placid — SeeChateaugayfc  Lake  Placid 

Saratoga  &  Schenectady— Stook,  $450,000  guar  7%.. 

100 

450,000 

7 

J    &  J15 

July  15  '17.334 

Troy,  N  Y 

Sault  Ste  Marie  Bridge — 1st  M  gold  s  f  drawn  HO-.xc 
Savannah  &  Atlanta  Ry — Brinson  Ry  1st  M  g_  _  Fxc* 

IH 

1887 

1.000 

900.000 

fig 

J      & 

J 

July  1  1937 

55  Wall  Street.  New  York 

111 

1910 

1.000 

865.00.0 

fig 

M     & 

N 

May  1  1935 

Farm  Loan  &  Tr  Co.N  V 

1st  &  Consol  M  $5,000,000  conv  par  call  105-Fr.c* 

144 

1917 

500  &o 

2,500,000 

6g 

J  &  J 

16 

May  1  1935 

Franklin  Trust  Co.  N  Y 

Pt  W  Ter  Corp  g  notes  $1,000,000  not  pu.xxxxFr.c* 

1917 

500  &c 

500,000 

7 

A     & 

O 

Oct    1  1920 

do                do 

Savannah  Florida  &  Western — See  Atlantic  Coast  Lin 

«  RR 

Sav  &  Statesboro — 1st  M  $500,000  gu  p  &  1  (end)  .xo* 

33 

1903 

1.000 

185.000 

fig 

J      & 

.! 

Jan   1  1953 

Savannah  Trust   Co 

Savannah  Union  Station  Co — 1st  M  $600,000  g-~  Q.xr 

1902 

1.000&C 

600,000 

Alt 

A     4s 

0 

Apr  1  1952 

Guaranty  Trust  Co.N  Y 

Schenectady  &  Duanesburg — See  Delaware  &  Hudson 

Co 

Schuylkill  &  Juniata  RR — See  Pennsylvania  RR 

Schuylkill  &  Lehigh — First  M  guar  Reading  Co kv 

Schuylkill  Valley  Navigation  &  RR — Stock 

49 

1898 

1.000 

600,000 

4 

M    & 

N 

May  1  1948 

Reading  Terminal,  Phlla 

50 

576.050 

5 

J      & 

•) 

July  14   '16. 2  H 

do                 do 

of  1916  (V.  102,  p.  1718;  V.  105,  p.  710).  The  principal  and  interest  has 
also  been  guaranteed  by  receivers  of  M.  K.  &  T.  Ry.  and  M.  K.  &  T.  of 
Texas  under  order  of  the  Court.  The  notes  were  subject  to  call  during  the 
first  year  at  102  and  int.;  second  year  at  101  and  int.:  third  year  at  100  and 
int.  Mortgage  trustee.  Mercantile  Trust  Co.,  St.  Louis.  Pres.,  C.  E. 
Schaff.— (V.  102,  p.  1250,  1718;  V.  105,  p.  998.) 

SAN  ANTONIO  UVALDE  &  QULF  RR.— Owns  San  Antonio,  Tex.,  to 
Crystal  City,  144.6  miles;  Uvalde  Jet.  to  Carrizo  Springs.  52.90  m 
Pleasanton  Jet.  to  Corpus  Christi.  117.50  m.;  total.  315  miles  The 
Bankers'  Trust  Co.  of  St.  Louis  owned  all  or  nearly  all  the  bonds,  and 
these,  following  judicial  sale  of  same,  were  acquired  by  Leon  W.  Quick, 
receiver  of  the  trust  company.  A.  R.  Ponder  of  San  Antonio,  Texas,  is 
now  receiver  of  the  road.  V.  99.  p.  468;  V.  100,  p.  1259.  In  Jan.  1915  re- 
ceiver was  authorized  to  issue  $163,000  certfs.     V.  100,  p.  310. 

For  year  1915-16,  gross,  $589,500;  net,  $110,008.  against  $5,420  in 
1914-15;  other  income,  $3,480;  int.  on  receivers'  certifs..  $10,430. — (V. 
100.  p.  310,  1259;  V.  103,  p.  1981;  V.  104,  p.  74.  453.) 

SAN  DIEQO  &  ARIZONA  RY. — Under  construction  from  San  Diego, 
CaL,  via  the  Imperial  Valley  to  EI  Centro,  Cal.,  connecting  there  with 
So.  Pacific  Co.  for  El  Paso  and  the  East,  146  miles,  of  which  in  January 
1917  about  91  miles  in  detached  sections  was  in  operation,  including  the 
Tijuana  &  Tecate  Ry.  of  Mexico,  44  miles.  Incorp.  in  1906.  In  Dec. 
1916  the  Southern  Pacific  Co.  agreed  to  join  forces  with  John  D.  Spreckles 
in  completing  the  road,  and  on  completion  to  operate  it. 

In  Dec.  1917  obtained  authority  to  purchase  the  16,500  outstanding 
shares  of  the  capital  stock  of  the  San  Diego  &  Southeastern  Ry.,  and  to 
issue  and  sell  $1,500,000  of  its  own  bonds  to  make  payment  therefor. 
The  San  Diego  &  S.  E.  Ry.  owns  some  73  miles  of  road  in  and  about  San 
Diego,  Cal.     V.  105,  p.  2366. 

Capital  stock  auth.,  $6,000,000;  issued,  $2,000,000.  Bonds  (auth.. 
$25,000,000)  outstanding  only  as  collateral.  Pres.,  John  D.  Sperckels; 
V.-Pres.,  R.  C.  Gillis;  Sec,  L.  J.  Masson;  Treas.,  N.  R.  Titus;  Gen.  Mgr., 
D.  W.  Pontius.     Office,  Spreckles  Bldg.,  San  Diego. — (V.  106,  p.  297.) 

SAN  JOAQUIN  &  EASTERN  RR.— El  Prado,  Cal.,  on  the  Southern 
Pacific,  to  Cascade,  on  Big  Creek,  Cal.,  55.92  miles;  sidings,  5.12  miles. 
Stock,  $1,000,000.  of  which  the  Pacific  Light  &  Power  Corp.  owns  a  coa- 
trolling  interest:  par  $100.  Bonds  are  redeemable  as  a  whole  at  par  and  int. 
on  60  days'  notice  or  by  lot  for  a  sinking  fund  of  1  %  of  outstanding  bonds 
from  Mar.  1  1917  to  Mar.  1  1951.  Pres.,  G.  C.  Ward;  Treas.,  A.  N.  Kemp; 
Sec,  O.  V.  Showers.     Office,  Los  Angeles,  Cal. — (V.  99,  p.  1836.) 

SAN  LUIS  SOUTHERN  RY.— Owns  Blanca,  Colo.,  on  Denver  &  RIe 

Grande  to  Jaroso,  on  New  Mexico-Colorado  State  line,  31.53  a.  Cos*, 
stock.  $750,000;  pref.,  $250,000.  Bonds  ($1,000,000)  outstanding.  $327.- 
000.  International  Trust  Co.,  Denver,  trustee.  For  year  ending  June  id 
1916,  gross,  $28,245;  net,  after  taxes,  $1,501:  int.,  &c,  $17,317;  bal.,  def., 
$15,816.  Pres.,  Chas.  E.  Gibson;  Sec,  H.  Alexander  Smith;  Treas., 
Chas.  A.  Robinson.     Office,  San  Acacio,  Colo. 

SANTA  MARIA  VALLEY  RR.— Guadalupe  to  Roadamite,  Cal.,  22  m.: 
leases  Guadulupe  to  Bettaravia,  4  m.;  total,  26  miles.  Has  traffic  arrange  - 
ment  with  Southern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101 . 
p.  132.  Stock,  $300,000;  par,  $100.  Bonds,  $200,000  1st  20-year  6s. 
sinking  fund  6%  gross  earnings  yearly;  redeemable  after  1915  at  105 
Report  for  year  ended  Dec.  31  1916,  gross,  $99,351;  net,  $49,908;  other 
income,  $1,407;  int..  taxes,  &c,  $20,989;  div.  (8  1-3%).  $25,000:  bal.. 
surp.,  $5,325.  Pres.,  C.  W.  Gates;  V.-P.,  O.  C.  Edwards;  Sec.  &  Treas.. 
E.J.  Miley.  Los  Angeles.  Cal. — (V.  101.  p.  132.) 

SARATOCiA  &  SCHENECTADY  RR.— (See  Map  Del.  &  Hudson.)— 
Saratoga  to  Schenectady  21.65  m.  Leased  in  perpetuity  in  1861  to  Rens. 
&  Saratoga  and  lease  assigned  to  Del.  &  Hudson,  by  which  it  is  operated 
Rental,  $31,750  per  year.     Stock.  $450,000.     Dlvs.,  7%  yrly.  (J.  &  J.  15) . 

SAULT  STE.  MARIE  BRIDGE.— Owns  Sault  Ste  Marie  Bridge,  includ- 
ing 6,421  feet  of  main  track.  The  Can.  Pao.,  Dui.  So.  Shore  &  Atl.  ana 
Minn.  St.  P.  &  S.  Ste.  Marie  RR.  oos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  expenses  and  interest  and  s.  f.  of  debt.  Bondr 
authorized,  $1,000,000;  c.  f..  $5,500  yearly.     Stock,  J1 ,000.000. 

SAVANNAH  &  ATLANTA  RY.— Owns  and  operates  144.7  miles  of 
railroad  (including  Savannah  &  Northwestern,  merged  in  July  1917) 
extending  from  Camak,  Ga.,  on  Georgia  RR.,  to  Savannah.  This  forms, 
with  the  last  named  road,  which  is  jointly  leased  and  operated  by  the 
Louisville  &  Nashville  and  Atlantic  Coast  Line  RR.  Cos.,  a  short  route 
from  Atlanta  to  Savannah,  affording  an  outlet  for  the  Ohio  and  Mississippi 
valleys  to  the  Atlantic  Seaboard  and  a  link  in  an  important  route  between 
Florida  and  Northern  points.  The  Port  Wentworth  terminal,  which  is 
owned  by  the  Savannah  &  Atlanta  Ry.  Co.,  comprises  about  3.000  acres 
of  land  lying  along  the  Savannah  River  on  tidewater,  6  miles  from  Savannah. 
On  this  property  are  located  a  lumber  company,  sugar  refinery,  shipbuild- 
ing concern,  pulp  mill,  barrel  factory,  &c. 

William  Morris  Imbrie  &.Co.  of  New  York  are  interested. 

STOCK,  &c — In  July  1917,  to  purchase  the  Savannah  &  Northwestern 
Ry.,  the  company  increased  its  authorized  capital  stock  from  $500,000  to 
$2,250,000,  of  which  $1,250,000  is  to  be  7%  pref.  stock  cunulative  after 
Oct.  1  1920,  and  the  remaining  $1,000,000  will  be  common  stock. 

BONDS. — In  the  merger  of  July  1917,  the  old  securities  were  retired. 
except  the  $865,000  Brinson  Ry.  5s  and  $46,198  equipment  trusts,  and 
there  was  created  a  new  $5,000,000  First  &  Consol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y. ,  as  trustee,  of  which  $2,500,000  have  been  issued.  These 
bonds  are  a  first  mortgage  on  the  144  miles  of  road  (except  for  the  Brinson 
Ry.  5s  on  a  portion  of  the  line),  and  on  warehouse  terminal  property  in 
Savannah  valued  at  $540,000,  and  all  the  capital  stock,  valued  at  $1,500,- 
000,  of  the  unbonded  Port  Wentworth  Terminal  Corp.  Additional  bonds 
can  be  issued  for  only  85%  of  the  cost  of  extensions,  &c,  when  net  earnings 
are  twice  the  total  interest  charge  as  increased.  See  V.  104,  p.  2642. 
Port  Wentworth  Terminal  notes  (not  guaranteed)  were  offered  in  Dec  1917. 
V.  105,  p.  2189. 

Chairman,  James  Imbrie;  Pres.,  Frank  S.  Gannon,  New  York;  V.-Pres. 
John  Heard  Hunter;  V.-Pres.,  C.  E.  Gay  Jr.;  Sec.  R.  M.  Hitch.  Office 
Savannah,  Ga.— (V.  105,  p.  73,  181,  717,  2185.) 


SAVANNAH  &  STATESBORO  RY.— Owns  Cuyler  to  Statesboro,  Ga. 
32-6  m.:  trackage.  Cuyler  to  Savannah,  20  m.  Stock,  $200,000.  all  outs'g. 
Has  traffic  agreement  with  Seaboard  Air  Line,  which  guarantees  bonds 
by  endorsement,  principal  and  Interest:  Savannah  Trust  Co..  trustee 
V.  75.  t).  1303;  V.  77.  p.  695.  Form  of  guaranty,  V.  81.  p.  614.  Loans 
and  bills  payable  Dec.  31  1916.  $28,000. 

KAKN1NGS. — For  year  ending  June  30  1916  (incl.  Sav.  Aug.  &  Nor.. 
33  m.).  gross.  $50,941;  net,  after  taxes,  $7,548;  int.,  rentals,  &o.,  $13,- 
309;  bal.,  def..  $9,805.  Pres.  &  Treas.,  J.  Randolph  Anderson.  Savannah; 
Sec.   Thomas  F.  Walsh.     Office.  Statesboro.  Ga. — (V.  93.  p    1464). 

SAVANNAH  UNION  STATION  CO.— Owns  union  pass,  station  and  ter. 
mlnai  at  Savannah,  Ga.,  with  8  m.  of  traok.  Leased  oy  the  Southern  Ry. 
Sav.  Fla.  &  West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry., 
wh'ch  own  the  $300,000  stook, the  rental  providing  for  Interest  and  s.f,  on 
bonds,  maintenance,  &o.  Pres.,  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co.; 
Sec.  W.  V.  Davis.— (V.  71,  p.  343:  V.  74,  p.  1039.  1253.) 

SCHUYLKILL  &  LEHIGH  RR.— Owns  from  High's  Farm,  near  Reading, 
Pa.,  to  Slatlngton,  Pa.,  48.96  m.;  total  traok,  57.93  m.  In  1883  leased  to 
Phlla.  &  Read,  for  999  years.  Rental,  $27,000  yearly  and  taxes.  Reading 
Co.  owns  stock  ($600,000).  of  which  $598,000  under  its  gen.  mtge.  of  1897. 

SCHUYLKILL  VALLEY  NAVIGATION  &  RR.— Port  Carbon  to  Reeves- 
dale,  Pa.,  17.50  m.;  2d  track,  5.26m.;  total  track,  29.55  m.  Leased  July  25 
1861  for  999  years  to  Phila.  &  Read.  RR.;  assumed  by  P.  &  R.  Ry.  Dec.  1 
1896.     Rental,  $29,450,  which  pays  5%  on  stock  and  State  taxes 

SEABOARD  AIR  LINE  RY.— (See  Map.)— This  System  as  enlarged 
In  1915  by  consolidation  with  Carolina  Atlantic  &  Western  includes  a  line 
from  Richmond  to  Atlanta,  Birmingham,  Charleston  and  Tampa. 


Lines  owned  in  fee  'concl.)         Miles. 
Savannah  to  Tampa,  Cedar  Keys, 

Chattahooohee  River,  &o 806 

Starke  to  Wanee,  Fla 58 

Other  lines -.598 

Portsmouth,  Va.,  to  Weldon.N.C.  81 

State  Line  to  Lewlston,  N.  C 32 

Trackage 80 


Lines  owned  in  fee —  Miles. 

Riohmond,  Va.,  to  Savannah, Ga. 502 
Wilmington,  N.  C,  to  Atlanta,Ga437 
Hamlet.   N.   C.   to  Charleston. 

S.  C.  with  branches 331 

Howells.    Ga.,    to    Birmingham, 

Ala.  (incl.  34  miles  branches  ..216 
Savannah,  Ga.,  to  Montgomery, 

Ala.     (58    miles    trackage    de- 
ducted)   280 

Charleston  to  Savannah 86       Total  sys.  Dec.  31  1016 3.461 

In  1917  completed  and  placed  in  operation  on  Oct.  15  for  freight  service, 
on  Nov.  5  for  passengers,  the  new  line,  Charleston  to  Savannah,  86  miles. 

Also  owns  a  1-6  interest  in  the  Richmond-Washington  Co.,  controlling  tne 
road  from  Richmond,  Va.,  to  Washington,  D.  C.  (V.  73,  p.  843),  and  under 
traffio  agreement  with  the  Penn.  RR.  maintains  through  car  service  between 
V.  Y.,  Phila.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stock  of 
the  Macon  Dublin  &  Savannah,  Macon  to  Vidalia,  Ga.,  93  m.,  was  acquired 
or  secured  under  option,  the  $1,529,000  5%  bonds  ($1,840,000  auth.  issue) 
being  guar.,  prln.  and  Int.  V.  84,  p.  104,  451.  Also  controls  the  Bait. 
Steam  Packet  Co.  and  a  substantial  Interest  in  the  Old  Dominion  SS.  Co. 

Owns  majority  stook  of  Chesterfield  &  Lancaster  Ry.,  38  m.   V.  89,  p.  43. 

In  July  1912  acquired  all  the  stook  of  Raleigh  &  Charleston  RR.,  extend- 
ing from  Lumberton,  N.  C,  to  Marlon,  S.  C  43  miles,  and,  through  stook 
ownership,  a  12-m.  extension  known  as  the  Marlon  &  Southern  RR.;  also 
of  the  Tampa  Northern  RR.,  extending  from  Tampa.  Fla.,  to  Brookvllle. 
58  miles.  V.  94.  p.  49:  V.  95,  p.  906.  Also  guarantees  $750,000  bonds  and 
has  option  on  stock  of  Tampa  &  Gulf  Coast  RR. ,  Tampa,  Fla. ,  to  St.  Peters- 
burg.    V.  96,  p.  1425.     See  caption  "Tampa  Northern  RR." 

VOTING  TRUST. — The  large  block  of  stock  purchased  by  S.  Davies 
Warfiekl  and  associates  in  1912,  and  since  that  time  held  in  a  voting  trust, 
was  in  1916  placed  in  a  voting  trust  expiring  June  12  1922,  unless  sooner 
terminated  by  the  trustees,  but  holders  of  v.  t.  c  could  withdraw  their  stock 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a  party  to  the 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7  1917  had 
listed  $14,240,300  com.  and  $10,266,100  pref.  voting  trust  certificates. 
Continental  Trust  Co.  of  Baltimore  is  depositary.  Trustees:  S.  Davies 
Warfield,  Chairman,  Baltimore,  Md.;  Samuel  L.  Fuller,  New  York;  Robert 
F.  Maddox,  Atlanta,  Ga.;  Charles  H.  Sabin,  New  York;  C.  Sidney  Shepard. 
New  Haven,  Oswego  County,  N.  Y.;  Frank  A.  Vanderlip,  New  York; 
Clarence  W.  Watson,  Fairmont,  W.  Va.;  George  W.  Watts,  Durham,  N.  C, 
and  Albert  H.  Wiggin.  New  York.     V.  102.  p.  1988. 

MERGER ,  &c — In  1915  the  company  provided  for  present  and  future  re- 
quirements through  a  financial  plan  (see  V.  101.  p.  528,  1189,  1273) ,  involv- 
ing: (1)  Consolidation  with  the  Carolina  Atlantfc  &  Western  under  title  of 
"Seaboard  Air  Line  Ry.  Co."  (2)  Extension  of  said  Carolina  Atlantic 
&  Western,  then  embracing  331  miles  and  forming  the  system's  outlet  to 
Charleston,  S.  C,  by  the  building  of  a  line  from  Charleston  to  Savannah, 
85  miles.  In  Nov.  1915  this  consolidation  became  effective,  affording  the 
Seaboard  (see  map)  a  direct  low-grade  route  to  Savannah  through  a  rich 
and  fertile  section  and  avoiding  the  necessity  of  double-tracking  the  con- 
gested line  via  Columbia.     (3)  First  &  Consol.  Mtge.,  see  below. 

CAPITAL  STOCK  In  Treas.      Held  by  Pub. 

Common  Slock  (par  $100) $3,021,600  $37,0l9,4u0 

Preferred  Stock  $27,280,000.    issued  [without  prefer- 
ence of  one  part  over  another]  as  follows: 

(a)  As  6%  noii-cumulativp  preferred 2.235,800  37.300 

(6)  As  4-2%  non-cum.  pref.,  i.  e.,  entitled  to  non- 
cum.  pref.  divs.  at  4%  p.  a.,  and  after  4%  on 
the  common,  to  an  additional  2%  (with  right  of 
conversion  below  stated) 1,105,900    23,894,100 

Conversion  Right. — To  do  away  with  the  division  of  dividend  right  above 
mentioned,  the  option  is  given  to  holders  of  all  pref.  stock  exchanged 
for  the  present  outstanding  pref.  stock  from  July  1  1916  and  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  into  (a)  2-3  of  a 
share  of  pref.  stock  entitled  to  6%  straight  non-cumulative  dividends  but 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (6)  1-3  of  a  share  of  common  stock;  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  Into  one 
share  of  pref.  stock  limited  to  5%  non-cumulative  dividends,  thus  giving  up 
one-half  the  present  right  to  2%  additional  dividend.     V.  101.  p.  1273. 


118 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page. 


Seaboaid  Air  Line  Ry — Com  stock  $40,041.000 

Pref  4-2%  (non-cum)  and  partio.  $25,000,000 

Pref  stock  6%  uon-cum  &  participating  $2,280,000- 
Refundlng  mtge  S125.000.000  red  105- ..N.xc'&r* 
1st  &  Cons  M  $300,000,000  serA  calU07^  a.c*&r* 
Adjust  M(5%  cum  lnt)  52.5.000.000  red  par.FBa.xr* 

Secured  gold  notes  call  100J4 c*G 

Underlying  Bonds  and  Equipment  Trusts. 
First  mtge  gold  sub]  to  oall  (see  text)  ...CoBa.xc&r 
Atlanta-Binn  Division  1st  M  $10,000.000-. Col.xc* 

Florida  West  Shore  first  mortgage  gold x 

Equipment  mtg  gold  Ser  L  due  $69,000  s-a Nx 

do  do  g  Ser  N  due  $75,000  s-a  red  102  H  _x 

do  dog  Ser0due$103.000s-aredl02^-x 

do  do  g  Ser  P  due  $95,000  s-a Hqx 

do  do  g  Ser  Q  due  $72,000  s-a  (Y98,pI695) 

do  "R"  due  $25,000  and  $26,000  s-a...OP.c* 

do  do  "S"  due  $60,000  s  a 

Carolina  Cent  1st  cons  M  goia  guar  p  &  1  (end)  ..Fz 

Durham  &  Northern  first  mtge  $150.000 -..MeBaz 

Florida  Cent  &  Penin  1st  M  ($5,226  p  m)  g.-Ce.zc* 

Second  M  (1st  on  ext,  92  m)  $5,226  p  m  g.Mp.zo* 

Consol  mtge  $7,800,000  ($10,000  p  m)  gold.Q.zc» 

South  Bound  1st  M  gold  interest  rental.MeBa.zo* 

Raleigh  &  Augusta  Air  Line  1st  M z 

Georgia  &  Ala  1st  M  cons  $6,185,000  gold.BBa.xc* 
Ga  &  Ala  Term  Co  1st  M  callable  at  110  guar  p  &  1.x 
Georgia  Carolina  &  North  1st  M  gold  guar.MeBa.zc* 

R  &  G  first  mortgage  $1,500,000  gold MeBa.ze 

S  &  R  first  mortgage  $2.500,000 MeBa.ze*  &r 


Miles 

Unit 

Par 

Road 

Bonds 

Value    : 

$ioo; 

100 

100 

2.980 

100!) 

1 .000 

Text 

1915 

1.000  &c 

1Q09 

i.oon 

... 

1917 

1.000 

All 

1900 

1.000  &c 

197 

1903 

1.000 

66 

1904 

1.000 

1909 

1.000 

1911 

1911 

1913 

1.000 

1914 

1.000 

1916 

1.000 

1917 

1,000 

267 

1899 

1.000 

42 

1888 

575 

1888 

1.000 

666 

1890 

1.000 

780 

1893 

1.000 

136 

1891 

1.000 

107 

1886 

1,000 

400 

1895 

1,000 

1898 

268 

1889 

1,000 

1897 

1,000 

81 

1888 

1.000 

Amount 
Outstanding] 


337,019,450 
23,894.100 
:<7,.i00 
20.004.01)0 
27,273,500 
25.0u0.000 
4,000,000 

12,775.000 

5.910.000 

755,000 

276.000 

525.000 

927,000 

1,045.000 

936,000 

434,000 

1,200.000 

3.000,000 

100.000 

3,000,000 

347,000 

4.372.000 

2.033.000 

1.000.000 

6.085.000 

1.000.000 

5.360,000 

1.200.000 

2.500.000 


Rate 
% 


6  g 
V  p  to  5 
6  g 

4g 

5  g 

5  g 

4H 

4H 

5g 

5 

4X 

6 

V 

II 
1* 

5g 

5g 

5r 


A 
M 
P 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  ana 
Dividends  are  Payable 


Oct  1  1959 
Sept  1  1945 
Oct    1  1949 


M&S15'Sept  15  1919 


A     &     O 

M  &  S 
J  &  J 
J  &  D  15 
F  &  A  15 
J  &  J15 
F  &  A15 
J     &     J 

& 

& 

& 

i? 

&. 

fr. 

& 


J 

J 
J 

M 
J 
•T 
J 


A     & 
3      & 


& 


&  D 

&  3 

&  3 

&  J 


Apr   1  1950 
May  1 1933 
Jan    1  1934 
June'18-Dec 
Aug  1918  to 
July  1918  to 
Aug  1918  to 
July  1918  to 
.TulyiS-July 
June  1918  to 
Jan    1  1949 
Nov  1  1928 
July  1  1918 
Jan    1  1930 
1  1943 
1  1941 
1  1926 
1   1945 
1  1948 
July  1  1929 
Jan    1  1947 
July  1  1926 


Jan 
Apr 
Jan 
Oot 
Deo 


24  Broad  St.   New   Yort.- 
Guaranty  Trust  Co,  N  Y 
24  Broad  St,  N  Y 
Guaranty  Trust  Co,  N  Y 


24  Broad  St, 

do 

do 
24  Broad  St, 

do 


New  York 

do 

do 
New  York 

do 


24    Broad    Street,    N    Y 


Girard  Trust  Co,   Phila 

do  do 

Com  Tr  Co,  Phila 

do  do 

Mero  Tr  &  Dep  Co,  BMt 

24  Broad  St,  New  York 

do  do 

do  do 

24  Broad  St  N  Y.  or  Bait 

Bait  Trust    &    Guar   C" 

24  Broad  St.  New  Yoik 

do  do 

24  Broad  St,  N  Y;  &  Bait 

do  do 

24  Broad  St.  New  Yoik 


BONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
Co.  of  N.  Y.,  as  trustee  secures  an  auth.  issue  of  $300,000,000  bonds,  of 
variable  interest  rates  and  maturities.  This  mortgage  is  a  first  lien  on  the 
416  miles  of  main-line  track  between  Hamlet  and  Savannah,  via  Charleston, 
Lanes  and  Georgetown,  S.  C,  and  on  the  lines  running  from  McBee,  8.  O., 
located  on  the  Hamlet-Columbia  line,  to  Florence,  Poston,  Sumter  and 
TirnmoDsville,  S.  O.  The  mortgage  has  no  direct,  lien  on  the  former  Sea- 
board Air  Line  Ry.'s  property,  but  there  are  pledged  under  it  a  majority 
($24,667,000  out  of  $44,671 .000  outstanding)  of  the  Refunding  Mtge.  bonds, 
which  gives  it  a  collateral  lien  on  3,057  miles;  and  also  all  the  stock  of 
Raleigh  &  Charleston  RR.  Co.  and  Tampa  Northern  RR.  Co.,  and  one- 
third  of  the  outstanding  stock  of  Tampa  Union  Station  Co.,  and  all  Refund- 
ing bonds  hereafter  Issued  will  be  pledged  thereunder;  also  certain  stocks 
under  option,  if  acquired. 

In  Sept.  1917  $27,273,500  First  &  Consol.  Mtge.  6s  were  outstanding  and 
a  further  $5,334,000  were  pledged  to  secure  $4,000,000  notes  of  1917  (see 
below) .  V.  105,  p.  998,  2007;  V.  103,  p.  1981,  1707;  V.  101,  p.  1974;  V.  102, 
p.  346.  Of  the  remaining  bonds  $73,413,000  are  reserved  for  refund- 
ing an  equal  amount  of  Seaboard  Refunding  bonds  and  various  under- 
lying bonds,  and  the  rest  of  said  issue  are  to  be  reserved  for  betterments. 
Improvements,  additions  and  extensions,  refunding  or  payment  of  liens 
on  after-acquired  property  and  retirement  of  equipment  obligations,  under 
restrictions.     V.  101,  p.  528,  1189,  1974;  V.  103,  p.  1707,  1981.  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000).  $12,775,000  are  in  hands 
of  public  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909.  Of  the  $12,775,000,  $12,433,000  are  stamped  subject  to  call  at  any 
Interest  day.     V.  89.  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  Improvements,  double- 
tracking.  &c,  $8,424,000;  further  improvements  and  additions  at  not  over 
$2,750,000  yearly,  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  1st  M.  4s  of  1900.  In  Oct.  1917  $30,507,000  of  the 
$50,511,000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  &  Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  bonds.  V.  92, 
p.  189.  1110.  1179.  1244;  V.  93.  p.  470.  956. 

The  Adjustment  mortgage  bonds  (issue  limited  to  $25,000,000)  are 
entitled  to  cumulative  interest  at  5%,  to  bt  payable  as  earned  in  install- 
ments of  1)4%  or  multiples  thereof,  and  are  redeemable  at  par  and 
all  unpaid  cumulative  Interest  on  any  Interest  date,  their  lien  to  be  immedi- 
ately subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  on 
the  stock  until  any  arrearages  of  interest  on  the  bonds  are  paid  in  full. — V. 
90,  p.  1171,  1297,  1555:  V.  91,  d.  1575.  Interest  on  adiustment  bonds, 
2Yt%  Aug.  1  1910;  1911  to  Aug.  1917.  inclusive.  5%  yearly  (F.  &  A.). 

Atlanta  &  Birminaham  division  4s  of  1903  ($10,000,000  authorized  issue) . 
see  V.  76.  p.  1302;  V.  77.  p.  647;  V.  81.  p.  1850.  Equip.  Tr.  "R,"  V.  105; 
p.  2007;  "S."  V.   105,  p.  2273. 

NOTES. — The  $4,000,000  notes  sold  in  Sept.  1917  to  provide  for  matur- 
ing equipment  trusts  and  certain  other  estimated  financial  needs  up  to 
Jan.  1  1919,  are  secured  by  $5,334,000  First  &  Consol.  Mtge.  6s  of  1915 
(additional  to  $27,273,500  in  hands  of  public).     V.  105,  p.  998. 

GUARANTIES. — On  Dec.  31  1916  the  company  was  liable  as  guarantor 
of  the  Athens  Terminal  Co.  1st  M.,  $100,000;  Birmingham  Term.  Co.  Is' 
M.  (Seaboard  proportion,  1-6).  $1,940,000;  Jacksonville  Term.  Co.  1st  M. 
(Seaboard  proportion,  1-3),  $500,000;  Macon  Dublin  &  Savannah  RR.  1st 
M.,  $1,529,000;  Raleigh  &  Charleston  RR.  prior  lien  &  consol.  mtges., 
$550,000;  Richmond-Washington  Co.  coll.  trust  M.  (Seaboard  proportion, 
1-6),  $10,000,000;  Savannah  &  Statesboro  RR.  1st  M.,  $185,000:  Tampa 
Northern  RR.  notes,  $200,000;  Tampa  &  Gulf  Coast  RR.  1st  M.,  $750,000, 
and  Wilmington  Ry.  Bridge  Co.  (Seaboard  proportion,  H).  $217,000. 
— 11  Mos  Jan.  1  to  Nov.  30 6  Mos .  to  June  30 — 

EARNINGS.—  1917.  1916.  1917.  1916. 

Gross  earnings. $27,507,651  $23,513,173  $15,036,320  $13,042,909 

Net  after  exp.  &  tax.,  &c     6,371.596       6,608.235       3.985.440       3,889.969 

Surplus  (6  mos.  to  June  30  1917),  after  adding  other  income,  $166,743 
and  deducting  bond  int.  and  int.  on  Adjustment  Income  bonds  (2)4%) • 
$625,000,  was  $660,140.      (V.  105,  p.  998.) 


REPORT. — Report  for  year  1916, 
Calendar  Yrs.      1916.  1915. 


Gross  earns._26, 184,487 
Net  earnings.  8,652,580 
Taxes,  &c 1,223,581 


22,640,876 
7,146,281 
1,119.604 


Oper.   inc.. 
Other  income. 


7.428,999 
460,432 


6,026,677 
403,107 


V.  105,  p.  1992.  2007. 

Calendar  Yrs.      1916.  1917. 

$  $ 

Int.  on  fund,  dt.4,375,646  3,974,328 

Oth.  int.,  &c...    651,774  650,654 
Int.  on  adjustm't 

inc.  bds.  (5%)1,250,000  1,250,000 
Allotm't  of  disc. 

on  securities..    222,202  307,553 


Gross   inc..  7,889,431     6,429,784       Balance, surp.1,389, 809      247,249 

DIRECTORS.— S.  Davies  Warfield  (Chairman).  J.  Wm.  Mlddendor? 
and 'Townsend  Scott,  Baltimore;  W.  J.  Harahan,  Charles  R.  Capps  and 
Fergus  Reid,  Norfolk,  Va.;  Charles  H.  Sabin,  Albert  H.  Wiggin,  Pierpont 
V.  Davis,  Samuel  L  Fuller,  James  A.  Blair,  Frauklin  Q.  Brown,  L.  F.  Loree, 
Waiter  T.  Rosen,  B.  F.  Yoakum,  R.  C.  Ream  and  F.  N.  B.  Close,  N.  Y.; 
Milton  E.  Ailes,  Washington,  D.  C;  Mills  B.  Lane,  Savannah,  Ga.;  Robert 
F.  Maddox,  Atlanta,  Ga.;  J.  P.  Taliaferro,  Jacksonville,  Fla.;  A.  H.  Wood- 
ward, Birmingham,  Ala.;  W.  R.  Bonsai,  Hamlet,  N.  C;  Geo.  W.  Watts, 
Durham,  N.  C;  Jas.  C.  Colgate,  Bennington,  Vt. 

Pres.,  William  J.  Harahan;  Treas.,  R.  L.  Nutt:  Sec,  D.  O.  Porteous . 

General  office.  Portsmouth  and  Norfolk.  Va.;  N.  Y.  office,  24  Broad  St. 
—(V.  105,  p.  1709,  1803,  1992,  1999.  2273.) 

SHAMOKIN  SUNBURY  &  LEWISBURG  RR.— (See  Map  Reading  Sys- 
tem.)— Shamokin  to  West  Milton,  Pa.,  with  iron  bridge  over  the  Susque- 
hanna, 32.11  m.;  second  track.  14.82  m.;  total  of  ail  track,  58.47  m.  Leased 
to  Phila.  &  Read.  July  2  1883  for  999  years  at  6%  on  the  stock,  int.  on  bonds 
and  taxes.  Lease  assumed  by  P.  &  ft.  Ry.  Doc.  1  1S96.  Used  for  coal 
traffic    northward.     Stock,    K'.VOOO.OOO    <pw    $50) ,    owned    by     Reading 


no.,  of  which  $1,995,000  is  deposited  under  mtge.  ot  1897.     The  $1,000,000 
1st  5s  due  May  1  1912  were  extended  at  4%  to  July  1  1925  and  guaranteed 
prin.  and  int.,  by  Reading  Co.,  V.  94,  p.  1120. —  (V.  94,  p. 1120.) 

SHAMOKIN  VALLEY  &  POTTSV I LLE  RR.— (See  Maps  Pa.  RR.)—  Sun- 
bury,  Pa.,  to  Mt.  Carmel,  Pa.,  and  branches,  40  miles.  Leased  Feb.  27  1863 
for  999  years  to  Northern  Central  Ry  Co.,  with  a  guaranty  of  taxes,  interest 
on  bonds  and  6%  on  stock,  of  which  N.  O.  owns  $619,650.  The  lease 
assumed  in  1914  by  the  Penn.  RR.  Co. — (V.  97,  p.  1735.) 

SHARON  RY. — Owns  from  Newcastle,  Pa.,  via  Sharon  to  Pymatuning, 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1  1900  for  taxes,  interest  and  6%  on  stock,  &c.  The  New  O.  &  S.  V. 
6%  bonds  were  extended  in  1917  at  ±y2  %  int. — (V.  103.  p.  2343.) 

SIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
in  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
town  to  Angels,  19.3  m.;  total,  75.8  m.:  yard,  &c,  track,  8.6  m. 

Stock  authorized,  $5,000,000;  issued,  $3,248,000.  Of  the  $860,000  5% 
40-year  bonds,  $227,000  are  reserved  for  future  requirements.  V.  79,  p.  270 

EARNINGS.— 11  mos.  (1917 Gross,  $376,732;      (net  aft.      $165,031 

Jan.  1  to  Nov.  30.        (1916 Gross,    373,645;        rents)  182,926 

For  year  ending  Dec.  31  1916,  gross,  $404,157;  net,  $196,227;  int..  taxes, 
&c,  $143,259:  bal..  $57,397.  Pres.,  R.  H.  Downes;  Sec.  J.  T.  Bullock; 
Treas.,  C.  N.  Hamblin,  Jamestown,  Cal. —  (V.92,p.643,  957;  V.100,p.l438.) 

SOUTH  CAMBRIA  RY.— V.  103,  p.  2185. 

SOUTH  CAROLINA  PACIFIC  RY.— North  Carolina  State  line  to  Ben- 
nettsville.  S.  C.  10.58  miles  Common  stock.  $100,000.  $82,200  being 
owned  by  Atlantic  Coast  Line  RR.,  which  leases  the  road  for  a  term  of 
years  from  Jan.  1 1915  at  a  rental  sufficient  to  pay  6%  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100,000  common  stock  as  follows: 
3%  for  3  years  ending  Jan.  31  1918:  4%  for  4  years  ending  Jan.  1  1922.  and 
5%  thereafter  to  end  of  lease.  The  pref.  stock  is  convertible  with  all  ac- 
cumulated dividends,  at  option  of  holder  at  par  into  any  bonds  that  may  be 
issued  and  would  rank  ahead  of  the  pref.  stock  either  as  to  prin.  or  divs. 
V.  99.  p.  1675;  V.  100.  p.  142.— (V.  100.  p.  142.) 

SOUTH  GEORGIA  RY. — Adel  to  Greenville,  Fla.,  51  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs,  31  m.;  total,  82  miles.  Stock, 
$58,000.  V.  83.  p.  1172.  Dividends  paid  in  1908-09.  20%:  In  1909-10 
30%:  In  1910-11.  25%;  In  1911-12.  35%;  In  1912-13.  45%:  in  1913-14.  60%: 
in  1914-15.  60%;  1916.  40%.  Year  ended  Dec.  31  1916,  gross,  $219,027. 
net,  $67,070;  int..  rentals,  &c.  $50,279;  divs.  (40%),  $23,200;  bal..  def.. 
$6,409.     Pres.,  J.  W.  Oglesby.— (V.  83.  p.  1172.) 

SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branches- 
total,  97  miles;  ferry,  3  m.  Leased  for  55  years  from  July  1  1887  to  South- 
ern Pacific  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000,000 
stock.  Year  1915-16,  gross,  $1,360,707;  net,  $634,497;  surplus  over 
charges,  $33,348. 

SOUTHERN  ILLINOIS  &  MISSOURI  BRIDCJE  CO.— Owns  bridge  (and 
4.64  miles  of  track)  across  Mississippi  River  at  Thebes,  111.  Stock,  $50,000, 
all  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  &  Southern, 
St.  Louis  Southwestern,  Illinois  Central,  Chicago  &  Eastern  111.  and  Mo. 
Paciflo,  all  of  which,  except  the  last  named,  have  a  50-year  contract  dated 
Nov.  1 1901  for  use  of  the  bridge,  under  which  they  agree  to  meet  all  charges. 

SOUTHERN  PACIFIC  COMPANY.— (See  Map  page  122.)— This  com- 
pany owns  only  422  m.  in  fee  (operated  by  Oregon  &  California  RR.,  &c), 
but  principally  through  ownership  of  stock,  it  controls  a  great  system  of 
roads  extending  from  San  Francisco  to  New  Orleans  (thence  by  company's 
steamers  to  N.Y..&C.)  and  to  Portland,  Ore., to  Ogden,  Utah,  with  branches 

System  comprises  the  following,  mostly  described  under  their  own  titles: 


(1)  Controlled;  also  leased.  Miles 
Central  Pacific  Ry  (see  below)  .2,268 

South  Pacific  Coast  Ry 107 

Southern  Paciflo  RR 3,490 

Oregon  &  California  RR ..1,215 

(2)  Controlled  by  So.  Pac.  Co. — Op- 
erated by  Cos.  owning  them. 

Arizona  Eastern  (V.  90,  p. 448)  378 
Galv.  Harrisb.  &  San  Ant.  Ry.  1,331 
Houston  &  Texas  Central  RR..    895 

Louisiana  Western  RR 208 

Morgan's  La.  &  Tex.  RR.&  SS.    400 

Texas  &  New  Orleans  RR 468 

Lake  Charles  &  No.  Ry 72 


Controlled  as  above  (Concl.) —  Miles. 

Houston  &  Shreveport  RR 41 

Houston  E.  &  W.  Texas  Ry 191 

(3)  Controlled  by  Morgan's  La.  &  Tex. 

Iberia  &  Vermillion  RR 16 

Less  duplications,  &c.  (net) 14 

Total  in  system  Dec.  31  '16.11,096 
Steamship  Lines 4,590 

Other  Proprietary  Companies — 
(x  Jointly  controlled.) 
Southern  Pac.  RR.  of  Mexico..l,242 

Northwestern  Pacific  RR x507 

Sunset  Railway  (H) _       x62 

Electric  lines 780 


PROPRIETARY  LINES. — These,  with  a  total  mtge.  Indebtedness  Dec. 
31  1916  of  $454,712,604,  are  controlled  through  stock  ownership,  only 
*82,600  out  of  their  total  capital  stock  of  $343,834,900  not  being  held  on 
Dec.  31  1916  by  the  Southern  Pacific  Co..  along  with  $102,681,176  of  their 
funded  debt.  Securities  owned  June  30  1914.  V.  99,  p.  1461;  V.  96,  p. 
570,  571.     Excess  profits  tax  in  1917,  V.  105,  p.  1999. 

ORGANIZATION. — Organized   under   laws   of  Kentucky. 

The  U.  S.  Supreme  Court  having  held  In  Dec.  1912  that  the  ownership 
of  $120,650,000  Southern  Pacific  Co.  stock  by  the  Union  Pacific  RR.  was 
illegal,  $38,292,400  of  the  Southern  Pacific  Co.  stock  was  in  July  1913 
exchanged  for  the  holdings  of  the  Pennsylvania  RR.  system  In  Baltimore  & 
Ohio  stock  ($21,273,600  each  of  com.  and  pref.),  per  modified  plan  V.  97. 
p.  50,  the  Union  Pacific  Co.  disposing  of  certificates  of  interest  in  the  re- 
maining $88,357,600  So.  Pac.  stock  owned  by  It.  exchangeable  for  the  stock 
on  certain  conditions.  V.  97.  p.  445.  667.  See  Union  Pacific  RR.  The 
Penn.  RR.  owned  Jan.  1  1917  $17,143,800  and  Penn.  Co.  $11,184,050  stock. 

Suit  by  the  Govt,  to  compel  the  company  to  dispose  of  its  holdings  In 
Central  Pacific  was  decided  against  the  Govt,  in  the  lower  court  in  March 
1917;  appeal  proposed.  V.  104,  p.  1046.  As  to  Union  Pacific  decision  in 
1912,  see  V.  97,  p.  445,  667. 

Oil  laud  decision.  V.  98,  p.  1994;  V.  99,  p.  1461:  V.  100,  p.  399,  734.  2011; 
V.  103,  p.  1221.  Land  grant  suit,  see  Ore.  <fc  Cal..  and  V.  103.  p.  1222; 
V.  104,  r>.  1703.  Favorable  decision  as  to  retentiou  of  SS.  lines.  V.  104. 
p.  953,  3119. 
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Southern  Railway 

('Cincinnati,  New  Orleans  &  .Texas  Pacific  Ry. 

Alabama  Great  Southern  Railroad. 

New  Orleans  &  Northeastern  Railroad. 

Harriman  &  Northeastern  Railroad. 
^Northern  Alabama  Railway. 

Double  Track — 


Southern 
V   Railway 
System 


zlMelbou 
(Bartow 


AWr.ori  hv  ^nntliprn  Railway  Company— leased  to  otber  companies. 

mill i"» """I"     UWnea    Dy    OOUUieru    ivaunaj     ul""'""'  ™ 

.-    ~    —  — ■  Operated  separately— majority  stock  owned. 

i -^   other  lines  in  which  the  Southern  Railway  Company  is  interested. 

.    Principal  connections. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 

Sham  Sunb  &  Lewisb—  IstM  gu  p&i  ext  1912kvc,&r 

Second  mortgage  gold kvc 

Shamokin  Valley  &  Pottsville — Stock  guar  by  Nor  Cen 
Shannon-Arizona— 1st  M  red  conv  (V  88.  p  1626)  —  -x 

Sharon— S'ock  ($1,600,000)  6%  guar  by  rental F 

Sbaxon  first  mtge  gold  (Sharon  toPymat,  &c)  ..Fj 

New  Castle  &  Shen.  V. — First  M  extended  lnt  guar.x 

Shreveport  Bridge  &  Terminal — See  St  Louis  Southwe 

Sierra  Railway  (of  California) — First  mortgage  gold.z 

Second  mortgage  $860,000  gold- .« 

Yosemlte  Short  Line  1st  M  $875,000  gold  guar  ...s 
Silver  Spring  Ocala  &  Gulf — See  Atlantic  Coast  Line 
Skaneateles  RR— First  mortgage  $100,000  gold.-Usm 

1st  Refunding  M  $100,000 

Somerset  Railway — See  Maine  Central  RR 

South  Carolina  &  Ga — See  Southern  Ry  Carolina  Dlv. 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Line  .. 

South  Georgia — Mortgage  $250,000  gold. .z 

South  Pacific  Coast— 1st  M  gold  gu  (s  (1912)  ...F.zo 

South  &  North  Alabama — See  Louisville  &  Nashvill 

Southern  Illinois  &  Mo  Br— 1st  M  $3,000,000  g-Ba^c 

Southern  Indiana — See  Chlo  Terre  H  &  Southeastern 

Southern  Pacific    Co— Stock  ($394,451,800  auth.)  ___ 

Coll  trust  mtge  gold  subject  to  call  par__Un.xo,&r 

Oonv  bonds  $82,000,000  gold  redeem  text.-xo'&r* 

Gold  bds  $100,000,000  red  105  since  July  *12  ...G.x 

S.  Fr.Term.  1st  M.  g  red  105  since  'lSUsmxo'&r* 

Oonv  bonds  $55,000,000  g  red  text y  C&r» 

Eq  tr  Ser  A  $1,012,000  yly  red  102J4  beg  1918-xc* 
do    Ser  B      $201,000  yly  red  102  H  beg  1918-xc* 

do    Ser  O     $117,000  yly  red  102}$  beg  1919 

do    8er  D  part  due  yrly  red  102  Vi  beg  1921 

Southern  Pacific  RR — Stock  $160,000,000  authorized 

So  Pao  Br  1st  M  gold  s  f  $50,000  1897  not  drawn  ._z 

First  Oonsol  mtge  guar  gold  s  f  not  drawn. Ce.xc'&r 

a  Of  this  $466,000  was  owned  by  Shannon  Copp 


Miles 

Date 

Par 

Road 

Bonds 

Value 

32 

1882 

$1,000 

32 

1890 

1.000 

40 

50 

1909 

1.000 

33 

50 

16 

1889 

1.000 

17 

1887 

1.000 

stern 

77 

1897 

1.000 

77 

1904 

1.000 

1905 

100 

RR 

5 

1898 

1.000 

5 

1908 

1.000 

11 

100 

82 

1903 

1.000 

97 

1887 

1.000 

4.64 

1901 

1.000 

100 

1899 

500  &c 

1909 

1.000  &c 

1909 

1.000 

1910 

100  Ac 

1914 

500  &c 

1913 

1.000 

1913 

1.000 

1914 

1,000 

1916 

1.000 

100 

240 

1887 

1.685 

1893 

500  &c 

er  Co. 

in  Jan 

1917 

Amount 
Outstanding 


$1,000,000 

1.000.000 

869.450 

0.569,000 

1.005,300 

164.000 

250.000 

1.239.000 
633.000 
See  text 

55.000 

20,000 


104,600 

204.000 
4,392,000 

3.000.000 


272822 

34,218, 

81.151, 

227, 

24,965, 

64.381 

7,084 

1,206 

819, 

5.110, 

160,000, 

3.533, 

4,013, 


900 
500 
910 
000 
700 
000 
000 
000 
000 
000 
000 
000 

500; 


Rate 
% 


4 

6g 

6 

6 

6 

4J4  g 

4Ji  g 

6g 
5g 

4K  g 

5 
5 


6g 
4g 

4g 

6  in  1917 

4g 

4g 

43^  g 

4g 

5g 

4JS 

AV2 

4>4 

iV2 

See    text 
6g 
5g 


M  & 
J  & 
J      & 


In  Jan.  1 1917  agreed  to  take  part  in  building  and  then  to  operate  the  San 
Diego  &  Arizona  Ry.  (V.  104,  p.  74) ,  San  Diego  to  Yuma,  Cal.,  220  miles 
and  branches.  V.  104,  p.  74;  V.  105,  p.  2367. 

Southern  Pacific  RR.  of  Mexico,  incorporated  1909  with  $75,000,000 
Btock  (all  owned  Dec.  31  1916  by  Southern  Pacific  Co.),  took  over  the  1,507 
miles  covered  by  Mexican  concessions,  extending  from  Empalme  to  Guada- 
lajara, 815  miles,  with  branch  lines  692  miles,  of  which  1,242  miles  had  been 
completed  June  30  1916.  In  Dec.  1910  obtained  additional  concession 
from  Guadalajara  to  Mexico  City.  V.  83,  p.  1536;  V.  84.  p.  1141;  V.  86. 
p.  350:  V.  87,  p.  414;  V.  88,  p.  303.  1622;  V.  91,  p.  1645,  1770.  The  prin- 
cipal of  the  company's  advances  to  Southern  Pacific  RR.  of  Mexico  to  Dec. 
31  1916  amounted  to  $40,397,943.  Northwestern  Pacific  RR.  (jointly 
owned  with  Atchison),  see  that  company,  V.  84.  p.  103. 

ELECTRIC  RAILWAYS. — The  electric  roads  controlled  include  (a) 
Pacific  Electric  Ry.,  612  miles  of  electric  interurban  road  radiating  from 
Los  Angeles;  (b)  Peninsular  Ry.,  serving  San  Jose,  Santa  Clara.  &c,  64  m. 
c)  San  Jose  Railroads,  28  m.;  (d)  Stockton  Electric  Co.,  9  m.;  Visalia  Elec- 
ric  RR.,  36  m.,  and  (e)  Fresno  Traction  Co.,  27  m.     See  "Elec.  Ry.  Sec.*" 

DIVIDENDS.—         lOct.   '06-Apr.    '07.  July '07.  Oot.  '07  to  Apr.  '18 

(Common  stock) (5%  yrly.  (2  H  s.-a.)     1M%     6%  yrly.  (1  H  quar.) 

BONDS,  &c. — The  funded  and  other  interest  bearing  debt  of  Southern 
Pacific  Co.  on  Dec.  31  1916  aggregated  $209,945,110;  of  proprietary  co.. 
$453,940,512;  total,  $663,885,622.  held  as  follows:  In  hands  of  public. 
$560,398,363;  owned  by  Southern  Pacific  Co.,  $88,915,176;  owned  by  pro- 
prietary co's,  $3,111,000;  held  in  sinking  funds  of  proprietary  co's,  $10,- 
655,000.  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others), 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6,000,000  San  Fran.  Term.  1st 
4s,  $5,698,000  equipment  trust  43^s,  due  1917-26,  and  $14,568,000  So.  Pac. 
RR.  1st  Ref.  4s. 

The  4%  collateral  trust  gold  bonds  of  1899  are  limited  to  $36,819,000  and 
are  subject  to  call  at  par  on  6  months'  notice.  The  $34,218,500  outstanding 
June  30  1916  were  secured  by  $67,274,200  common  and  $17,400,000  pref. 
■tocks  of  the  Cent.  Pac.  Ry.  Co.  See  mtge.  abstract,  V.  69,  p.  859. 

Central  Pac.  First  Ref.  4s  and  30-year  gold  3>4sare  guar,  (see  that  co. 
as  to  replacement  of  French  by  dollar  bonds) . 

In  March  1909  the  stockholders  subscribed  for  $81,814,000  of  4%  20-year 
bonds  at  96,  convertible  to  June  1  1919  into  common  stock  at  130  at  option 
of  holder  and  red.  at  105.     V.  88,  p.  507.  1062;  V.  89,  p.  44,  105. 

On  June  8  1909  the  directors  authorized  an  issue  of  not  exceeding  $100, 
000,000  4H%  20-year  gold  bonds  for  "corporate  purposes";  under  option 
then  given  $227,000  was  exchanged,  along  with  $20  per  share  In  cash,  for 
$227,000  pref.  stock;    no  others  issued.     V.  88,  p.  1501;   V.  89,  p.  1420. 

"San  Francisco  Terminal"  bonds  ($50,000,000  auth.;  Int.  rate  5%  or  less) 
oover  Bay  Shore  line  and  terminals;  $24,965,700  4s  outstanding,  $34,300  oan- 
oeled.     V.  90,  p.  373.  448,  1555,  1615,  1678;  V.  91.  p.  1631;  V.  92,  p.  1180. 

The  stockholders  on  April  8  1914  authorized  an  Increase  In  the  com- 
mon stock  by  $20,000,000,  which,  together  with  stock  then  authorized  but 
unissued,  was  set  aside  to  provide  for  an  Issue  of  $54,534,000  5%  20-year 
convertible  bonds,  then  sold  at  par.  These  bonds  are  convertible  at  option 
of  holder  at  any  time  on  or  before  June  1  1924  into  full-paid  stock  at  par  and 
subject  to  call  (as  a  whole  only)  on  or  after  June  1  1919  at  105  on  90  days' 
notice.  If  called,  they  may  be  converted  up  to  30  days  prior  to  call  date. 
V.  98,  p.  524.  1394,  1539.  1921;  V.  99,  p.  199. 

In  1913  sold  $12,130,000  4}4%  equipment  trusts.  V.  96,  p.  1425;  V.  97. 
p.  597,  730;  1914  sold  $1,170,000.     V.  99,  p.  1599. 1675. 

FINANCES. — On  Dec.  31  1916  the  company  held  unpledged  bonds  and 
stocks  of  various  companies.  The  decrease  in  interest  on  funded  debt  In 
year  1916  was  the  result  principally  of  the  acquisition  by  the  Southern 
Pacific  Co.  since  Dec.  20  1915  of  approximately  $24,300,000  of  a  total  of 
$48,262,548  outstanding  Central  Pacific  Ry.  Co.  4%  35-year  Euopean 
Loan  of  1911.     This  issue  is  guaranteed  by  the  Southern  Pacific,  which 

£ledged  as  security  for  its  guaranty  $83,985,800  (face  value)  of  Its  holdings 
l  proprietary  companies  (notably  the  Sou.  Pac.  RR.),  the  revenue  from 
which  for  the  year  1913-14  was  $2,316,140.  V.  92.  p.  596;  V.  103.  p.  1222. 


EARNINGS.— 12  mos./1917-Gross,  $193,971,489; 
Jan.  1  to  Dec.  31.       11916. Gross,     163,427,423 
Compare  official  statement  in  Jan.  1917.     V.  104,  p, 

REPORT. — Fiscal  year  changed  to  end  Dec.  31. 
V.  104.  p.  1693.     Report  for  year  1915-16  in  V.  103,  p 

Years  ending —  Dec.  31  '16.  Dec. 

$ 
Average  miles  (incl.  non-proprietary)  11,009 

Transportation    operations 163,427,423  142, 

Operating  expenses  and  taxes 111,419,223     98, 


net  (aft.  $59,507,253 

taxes)       51,008.200 
.  362;  V.  105,  p.  999. 

Report  for  1916  In 
.  1206.  1217.  1163: 

31  '15.  June  30  '15. 

$  $ 

10.767  10,594 

467.905  129,865,675 
939,458     94,176,061 


Net  revenues 52.008,200 

Dividend  income 4.384.005 

Income  from  funded  securities,  &c 4,859,237 

Rentals 2,392,873 


Total  net  Income 63,644,316 

Interest  on  funded  debt,  &c 24,616,291 

Sinking  fund. 957.186 

Hire  of  equipment 527 ,670 

Rental  for  lease  of  road,  &c 1,711,499 

Miscellaneous 129,772 

Miscellaneous  taxes 899,227 

Amortization  of  discount 223 ,366 

Maint.  of  investment  organization..  113,977 

Surplus  over  all  disbursements 

Dividends  on  common  stock  (6%). 


43,528,447 

4,685,131 
5.860,908 
3.266.385J 

57,340,871 

25,565,024 

886.428 

164,613 

1.688,637 

198.645 

1,163,805 

233,850 

171.865 


35.689.614 
13.958,378 


49,647,992 
25,462,422 
939,725 
120,851 
1.932,952 
232,538 
965,387 
237.541 
125,981 


34,465,328     27,268.003     19,630.594 
16.364.957     16,360,559     16,360.464 

DIRECTORS.— Julius  Kruttschnltt,  J.  N.  Jarvie,  E.  P.  Swenson,  J. 
Horace  Harding,  W.  P.  Bliss,  F.  D.  Underwood,  Henry  W.  de  Forest, 
Robert  Goelet,  H.  E.  Huntington,  Lewis  J.  Spence,  Osdrn  Mills,  L.  F. 
Loree,"*Edward  S.  Harkness,  Wm.  Sproule  and  w.  B.  Scott. 


When 
Payable 


M  &  N 

J  &  J 

F  &  A 

M  &  N 


A  12  &  O 
M  15  &S 
M     &     S 


& 


&     J 


& 

& 


MAN 


Q— J 

J  &  D 

M  &  S 

J  &  J 

A  &  O 

J  &  D 

M  &  S 

M  &  8 

J  &  D 

M  &  N 
See    text 

A  &  O 

M  &  N 


Last  Dividend 
and  Maturity 


July  1  1925 
July  1  1925 
Aug  6  1917  3% 
Nov  1 1919 
Sept 5  1917  3% 
June  1  1919 
Jan    1  1937 

Apr  12  1937 
Sept  15  1944 
Sept  1  1945 

Aug  1 1918 

Aug  1 1937 


Julyl  1916,  3% 

Jan   1  1923 
July  1  1937 

Nov  1 1951 

Apr  1  1918  1H 
Aug  1 1949 
June  1  1929 
July  1  1929 
Apr  1 1950 
June  1  1934 
Mch  1  '18  to '23 
Sept  1  '18  to  '23 
Dec  1  '18  to   24 
To  May  1,  1926 
6%  in  1915-16 
Apr   1  1937 
Nov  1 1937 


Places  Where  Interest  and 
Dividends  are  Payable. 


Reading  Terminal,  Phila 
do  do    ■ 

Broad  St  Station,  Phila 

Boston  Safe  Dep  &  Tr  Co 

Sharon,  Pa 

Farmers  L  &  Tr  Co,  N  Y 
do  do  , 

Crocker  National  Bank 
do  do 

do  do 

U  S  Mtge  &  Tr  Co.  N  Y 
do  do 


Wilmington,  NO 

New  York  &  Quitman.Ga 
So  Pao.  165  B'way,  N  Y 

Bankers  Trust  Co,  N  Y 

Checks  mailed 

165  Broadway.  New  York 
do  do 

do  do 

New  York,  London;  & 


N 

Y 

office 
do 
do 
do 

and 

Philo 
do 
do 
do 

So  Pac.  165  B'way.  N  Y 
do  do 


Chairman  Exec.  Comm.,  Julius  Kruttschnitt:  Pres.,  William  Sproule.— 
(V.  104,  p.  1046,  1G94.  1703.  2012,  2119;  V.  105,  p.  390.  999,  1898.  1999 
2367;  V.  106,  p.  297.) 

SOUTHERN  PACIFIC  RR.— (See  Maps.)—  About  3,514  m.,  embracing 
a  through  line  from  east  bank  of  Rio  Grande  River  through  New  Mexico  and 
Arizona,  via  Los  Angeles,  San  Francisco  and  Oakland,  to  Tehama,  In  No. 
California,  with  branches  (V.  105,  p.  181);  24  m.  are  leased  to  other  roads. 

STOCK. — Sou.  Pao.  Co.  June  30  1916  held  all  the  $160,000,000  stook. 
Divs.:  4%  in  1906-07;  13%.  1907-08;  5%,  1908-09;  6%  from  1909-10  to 
June  1914.  incl.;  5%  1914-15;  6%  1915-16;  1917.  Jan.,  April  and  July.  1}*. 

BONDS. — Consolidated  Mortgage  of  1894  abstract  was  n  V.  57,  p.  104. 

The  First  Refunding  4s  of  1905  ($160,000,000  auth.  issue)  will  eventually 
be  a  first  lien .  Guaranty,  V.  82,  p.  49.  The  mortgage  is  a  lien  subject  to 
existing  mortgages  on  the  entire  owned  mileage,  which  on  June  30  1915 
consisted  of  3, 109  miles.  It  Is  a  first  Hen  of  2,438  miles,  save  lien  of  consol. 
5s  of  1893  at  less  than  $1,700  per  mile  (V.  87.  p.  1012).  V.  88,  p.  159 
V.  89,  p.  164;  V.  98,  p.  264.     In  Jan.  1916,  $15,985,500  unissued,  viz.: 

Issuable  to  refund  a  like  amount  of  prior  lien  bonds..     $13,485,500 

Issuable  to  aid  in  refunding  purposes 2,500,000 

The  Southern  Pacific  Oo.    owns    $6,420,500    of   the    bonds. 

REPORT. — For  year  ending  June  30  1916.  earnings  were:  Gross,  $57.- 
429,925:  net,  $20,767,386;  paid  by  Sou.  Pac.  Co.  to  lessor  company. 
$17,025,748;  other  Income,  $2,457,691;  deductions.  $6,670,239;  dividends 
(6%)  $9,600,000;  surplus,  $3,213,200.  In  1914-15,  gross.  $48,136,866; 
net,  $15,931.015.— (V.  104.  p.  1585,  1694.  2012.  2344;  V.  105,  p.  181.) 

SOUTHERN  RAILWAY  COMPANY.— (See  Map,  pages  120  and  121.)— 
Company  operates  6.983  m.,  extending  from  Washington,  D.  C,  and  West! 
Point  and  Richmond,  Va.,  to  Danville,  Va.,  Greensboro,  N.  C,  Norfolk, 
Va.,  Charlotte,  N.  C,  Columbia,  S.  C,  and  Atlanta,  Ga.,  thence  northerly 
to  Bristol,  Tenn.,  southeasterly  to  the  coast  at  Brunswick,  Ga.,  and  westerly 
aoross  the  States  of  Alabama  and  to  Columbus,  Miss. 

Miles. 


Owned  in  fee —  Mi2es. 

Alexandria   (near  Washington) 

to  Greensboro,  N.  C 279 

Charlotte,  N.  C„  to  Augusta, Ga  190 

Columbla,S.Co.,toGreenv.,S.C.  144 

West  Point,  Va.,  to  Neapolls..  179 
Salisbury,  N.  C,  to  Morristown, 

Tenn    231 

Memphis  to  Stevenson,  Ala 272 

Bristol  to  Chattanooga,  Tenn..  242 

Coster  to  Cumberland  Gap,  Ky.  64 
Ooltewah  Jet.,  Tenn.,  to  Bruns- 

wiok,  Ga 412 

Austell,  Ga.,  to  Miss.State  line.  261 

Atlanta  Jet.,  Ga.,  to  York,  Ala.  271 

Atlanta,  Ga.,  to  Ft.  Valley,  Ga.  102 

E.St.  L.,  111.,  toN.  Alb.,  Ind..  265 

Branohes,  &o 1,431 


Total  owned 4,343 

Leased — ("see  this  co.) — 
•Atlanta  &  Charlotte  Air  Line, 

Charl.,  N  C,  to  Armour,  Ga.    263 

•Georgia  Midland  Ry 98 

•Mobile  &  Birmingham  RR. — 

Mobile,  Ala.,  to  Marion  Jet 150 

•Southern  Ry.,  Car.  Div. — 

Charleston,  S.  C,  to  Augusta, 
Ga.,  with  branches  to  Co- 
lumbia, S.  C,  &c 219 

Camden.S.C.to  Marion.N.C.    206 

Biltm.,  N.  C,  to  Alston,  S.  C.    134 

Other  branches 194 

•Riohmond  &  Mecklenburg  RR.      31 

LockhartRR. 14 

Elberton  Southern  Ry 51 


Leased  (*see  this  co.) — 

•North  Carolina  RR. — 

Goldsb.,N.  C,  to  Greensboro, 

Charlotte,    &c 226 

Atlantio  &  Danville  Ry. — 

Norfolk  to  Danv..  Va.,&br.  278 

•Virginia  &  S.  W... 189 

Controlled  by  Securities — 

State  University  RR 10 

North  Carolina  Midland 54 

Roswell  RR 13 

Other  roads 109 

Trackage  Rights — 

Hardeev'e,  S.  C,  to  Savan.,  Ga.  17 

Washington,  D.  C,  to  Alex.,Va.  9 
Stevenson, Ala., to  Chattanooga, 

Tenn.,  &o 38 

York,  Ala.,  to  Meridian,  Miss..  27 

Kentucky  &  Indiana  Term.  RR.  8 

Selma,  N.C.,  to  Pinners  Pt.,  Va.  154 

Savannah, Ga., to  Jacksonn,  Fla.  152 

Other 114 


Total  mileage  July  1917 7,103 

Leased  to  other  companies 120 

Balance  oper.  July  1  1917... 6,983 
Controlled — operated  separately — 
Southern  Ry.  Co.  in  Mlsslssippt.278 

Blue   Ridge 44 

Tallulah  Falls 58 

Danville  &  Western 83 

HartweU  Ry 10 

Atlantic  &  Yadkin 163 

Yadkin  RR 41 

H.   P.  R.  A.  &  So.  RR -  28 


Leased  for  50  years  from  July  1  1912.  Bluemont  branch,  54  m.,  to  Wash.& 
Old  Dominion  Ry.     Water  lines — Chesapeake  S3.  Co..  200  miles. 

Also  nas  one-sixth  Interest  in  Richmond-Washington  Co.,  owning  line 
between  Richmond  and  Washington,  115  miles.     V.  75,  p.  449 

Has  trackage  rights  over  Atlantic  Coast  Line  RR.  between  Savannah, 
Jesup,  Ga.,  and  Jacksonville,  Fla.,  152  m.  New  2d  track.  V.  105,  p.  1999. 

Affiliated — (See  each  company). 


Alabama  Great  Southern 312 

Cincinnati  N.  O.  &  Texas  Pacific. 337 
Mobile  &  Ohio 1,166 


Northern  Alabama 113 

Georgia  Southern  &  Florida 402 

New  Orleans  &  Northeastern 204 


In  Jan.  1917  the  lines  of  the  Southern  Ry.  Co.,  Cine.  New  Orl.  &  Tex. 
Pac.  Ry.  Co.,  Ala.  Great  South.  RR.  Co.,  New  Orl.  &  Northeastern  RR. 
Co.  and  Northern  Ala.  Ry.  Co.  were  grouped  for  purposes  of  administration 
Into  (1)  Lines  East,  made  up  of  those  portions  of  the  system  east  and  north 
of  the  old  E.  T.  V.  &  G.  line  from  Chattanooga  to  Brunswick.  (2)  Lines 
West,  made  up  of  the  other  lines  of  Southern  Ry.  Co..  and  includinglthe 
O.  N.  O.  &  T.  P.  Ry.,  A.  G.  S.  RR.,  N.  O.  &  N.  E.  RR.  and  Northern 
Alabama  Ry.     V.  104,  p.  257.  v> 

In  March  1917  sold  the  Augusta  Southern  Ry.  to  the  1st  Mtge.  bond- 
holders of  the  Georgia  &  Florida  Ry.     V.  104.  p.  1146. 

ORGANIZATION.— Organ. 1894.  V.  58,  p.  363, 385, 058,  874, 1016.1058. 

In  1903-04  jointly  with  Louisville  &  Nashville  acquired  $13,680,300  of 
the  $15,500,000  Chicago  Indianapolis  &  Louisville  stock  in  exchange  for 
their  Joint  50-year  4%  bonds.     V.  74.  p.  1029,  1090. 

In  1916  purchased  most  of  stock  of  N.  O.  &  Northeastern  RR.,  which 
see;  also  V.  104,  p.  74;  V.  105,  p.  1530. 


Feb.,  1918 


RAILWAY  STOCKS  AND  BONDS 


12* 


RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


Southern  Pacific  RR  (Concluded) — 
Northern  Ry  (Cal)  cons(now  1st)  M  gold. Un.zo*&r 

Northern  California  first  mortgage  gold z 

First  Ref  M  g  gu  red  105  since  1910 Ea.xc'&r* 

Southern  Railway — Common  stock  $120,000,000-. 

Preferred  5%  non-cumulative  $60.000,000 

M  &  O  stock  trust  certificates x 

Southern  Railway  Issues — 
First  Cons  M  1st  on  900  m  g($  120.000,000)  Ce.xo'&r 
Development  &  GeD  M  ($200,000,000)  g-.O.xo'&r 
Monon  Joint  M  red  105  since  1907  half  share  G.xc'&r 
Col  M  g  $9,500,000  s  f  sec  M  &  O  gen  4s.._G.xc,&r 

Two-year  Secured  Gold  notes  call  101 Q 

Dividend  certificates  (see  V  99.  p  1053,  749) 

Equip  tr  series  L  g  due  $300.000 s.a.F&A  .FP.xc* 

Series  M  gold  due  $70,000  J  &  D x 

Series  N  gold  due  $260,000  A  &  O PePx 

Series  O  gold  due  $75,000  M  &  N PePx 

Series  P  gold  due  $75,000  J  &  D PePx 

Series  Q  gold  due  $75,000  J  &  D PePx 

Series  R  sold  due  $88,000  F  &  A Pe.Px 

Series  S  gold  due  8215.000  A  &  O... PePv 

Series  T  gold  due  $235,000  M  &  N PeP 

Series  U  gold  due  $255,000  M  &  N  15 PeP 

A — Properties  Merged  in  Southern  Railway  Co. 

Georgia  Pacific  first  mortgage Ce.zc* 

Riohmdr  Danv  deb  M  old  5s  (no  longer  Incomes)  Cez 
Virginia  Mid— Mtges  D  due  1921;  E.  26;  F,  '31..z 

General  mortgage Cez 

Wash  Ohio  &  West  1st  M -.Cex 

East  Tenn  Virginia  <fc  Georgia  Dlv  mtge  g__Un.ec* 

E  T  Va  &  Ga  cons  M  g  ($20,000,000) Ce.xc&r 

Alabama  Central  1st  M  Selma  to  Meridian  gold. Cex 
Knoxville  &  Ohio  IstMg  (V  79.  p  1466)  ..Ce.xo'&r 
B — Southern  Railway   Divisional   Securities. 

East  Tennessee  Hen  gold Ce.xc'&r 

Memphis  Dlv  1st  M  ($8,000,000)  gold-..Q.xo,&r 

Aiken  Branch  first  mtge  gold  (V  68.  p  826) Mpx 

St  Louis  Division  1st  M  g  $15. 000.000. -IC.xc*&r 
Mobile  &  Ohio  bonds — See  Mobile  &  Ohio  RR  Co 
b  Also  in  June  1917  $43,500,000  pledged  to  secure 


Miles 
Road 


377 

54 

3.109 


4.943 
Text 


566 


403 
50 

552 

1.020 

95 

66 

1.020 

292 

24 

365 

Two- 


Date 
Bonds 


1888 
1889 
1905 


1894 
1906 
1902 
1901 
1917 
1914 
1906 
1909 
1910 
1911 
1911 
1912 
1913 
1914 
1916 
1916 

1882 
1882 
1881 
1886 
1884 
1880 
1886 
1879 
1885 

1894 

1398 
1898 
1901 

Year  S 


Par 
Value 


$1,000 
1.000 

500  &c 
100 
100 
100 

1,000  &o 
1.000  &c 
1.000  &o 
1.000  &c 
1.000  &c 


1,000 
1.000 
1.000 
1,000 
1,000 
1.000 
1,000 
1.000 
1,000 
1,000 

1.000 
1.000 
100  &c 
1,000 
1,000 
1,000 
1.000 
1.000 
1,000 

1.000 

1.000 

500 

1  000 


Amourii 
Outstanding 


$4,751,000 

1.074.000 

143,873,000 

120,000.000 

60.000,000 

6,050.200 

71,809.000 

b61.333.000 

5.M92.500 

8,346.000 

25.000.000 

1,200,000 

1,800,000 

210,000 

1,300.000 

525,000 

600,000 

675,000 

968,000 

2.795.000 

3,995,000 

4.590,000 

5.655,000 
3.368.000 
4,034,000 
4.859,000 

d  1,025,000 
3.106.000 

12,770.000 
1.000,000 
2.000.000 

4.500,000 

6.883.000 

150.000 

12.500,000 


Rate 

% 


5g 

5k 
4g 


See    text 
4 

5g 
i  I 

4g 

4*g 
5 

4 

4H 
4H 
4H  _ 
4M  g 

4M  _ 

4H  g 
5g 
68 
4*.  g 
4H 


B 


ecured  G  old  notes  of 


6 
5 
5 
5 
4 
5g 

§g 

6g 

6g 


5g 
5g 
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Nov 20 1917  2V2 
Oct  1  1917  2% 

July  1  1994 
Apr   1  1956 
July  1  1952 
Sept  1  1938 
Men  2    1919 
Nov  1  1919 
Aug'lS-l^eb  '21 
Jne  '18-June'19 
Apr  '18-Apr  '20 
May'18-May'21 
June'18-Dec  '21 
June'18-Dec  '22 
Aug  15  1918-'23 
Apr  '18- Apr  '24 
May'18-May'26 
May'18-Nov  '26 

Jan  1  1922 
Apr  1  1927 
Mar'21,'26&'31 
May  1  1936 
Feb  1 1924 
July  1  1930 
Nov  1 1950 
July  1  1918 
July  1  1925 

Sept  1  1938 
July  1  1996 
July  1  1998 
Jan   1  1951       ■ 


Places  Where  Interest  and 
Dividends  are  Payable. 


So  Pac,  165  B'way,  N  Y 
do  ao 

do  do 


J  P  Morgan  &  Co,  N  ^ 
do  do 


do 
do 
do 
do 
do 
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do 
do 
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do 
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Fidelity  Trust  Co,  Phila 
Girard  Trust  Co,  Phila 
Penn  Co  for  Ins  on  L.  &c 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

J  P  Morgan  &  Co.  N  Y 

do  do 

Safe  Dep  &  Tr  Co,  Bait 
J  P  Morgan  &  Co.  N  Y 
J  P  Morgan  &  Co,  N  Y 
do  do 

do  do 

do  do 

do  do 


do 

ao 

do 
do 


do 

do 

flO 

do 


STOCK. — Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum. 
pref.  stock.     As  to  whether  the  pref.  is  callable,  see  V.  72,  p.  1136. 
D1VS.  (%)V99.,00.'01.,02to  '06.  '07.  '08-'10.  '11.  '12.  '13.  '14  '15'16'  17. 
On  pref.../ 2       3     4  5  y'ly    4       0  2     4*.    5    4M    none   2>_ 

In  April  1914.  2H%  cash;  Oct.,  2%.  payable  In  5-year  4%  Interest- 
bearing  scrip.  V.  99,  p.  1053,  749.  Dividends  resumed  in  1917  with 2>_% 
Nov.  20.     V.  105,  p.  1098. 

BONDS  AND  NOTES.— In  Feb.  1917  the  directors  concluded  (V.  104. 
p.  765)  that,  in  the  condition  of  the  investment  market,  long-term 
bonds  could  not  be  sold  on  terms  sufficiently  advantageous  to  justify  the 
assumption  at  that  time  of  the  additional  fixed  charge  contemplated  by  the 
plan  for  the  creation  of  a  Refunding  and  Impt.  Mtge.  and  for  the  exchange 
of  the  Development  &  Gen.  Mtge.  4s  which  had  been  under  consideration. 
V.  103,  p.  1593,  2079;  V.  105,  p.  1530. 

In  March  1917  thereforp  sold  (V.  104,  p.  765,  864)  an  issue  of  $25.- 
000,000  2-year  5%  notes  dated  March  2  1917  and  due  March  2  1919,  but 
subject  to  prior  redemption,  all  or  part,  at  101  and  int.  Denom.  $1,000, 
$5,000  and  $10,000.  Secured  by  deposit  of  $43,500,000  Development  and 
Gen.  Mtge  bonds.  Out  of  the  proceeds  the  company  paid  off  $15,000,000 
of  maturing  notes  and  also  a  bank  loan  of  $6,000,000  arranged  in  connection 
with  the  purchase  of  the  securities  of  the  New  Orleans  &  Northeastern  from 
British  holders. 

First  Consol.  Mtge.  for  $120,000,000,  abstract.  V.  59.  p.  783;  see  V.  81; 
p.  1850;  V.  84,  p.  392;  V.  89.  p.  1598;  V.  92,  p.  796;  V.  97,  p.  300.  1205; 
V.  99.  p.  1834;  V.  100,  p.  310;  V.  102.  p.  610;  V.  103,  p.  580. 

Application  of  $120,000,000  First  Consol  Mortgage  5s  of  1894. 

Issued  to  July  1916  (of  which  $154,200  in  treasury) $71,963,200 

Issuable  only  toj"prior  bonds"  (see  V.59.  p.  785) 42,317,000 

retire  certain! stocks  (see  V  59,  p.  786) 5.700,000 

Application  of  $200,000,000  Development  and  General  Mortgage  Bonds. 
Issuable  forthwith  and  to  retire  col.  tr.  5s  ($16,000,000)  Apr. '09  $31,000,000 

(1)  To  retire  prior  liens  not  provided  for  by  consol.  mortgage..  31,158,000 

(2)  To  retire  equipment  obligations  maturing  1906-21 18,008,000 

(3)  To  acquire  capital  stocks  of  certain  leased  lines 10,000,000 

(4)  For  Eastern  Division  of  Tennessee  Central  (option  expired).   10,000,000 

(5)  To  provide  for  future  acquisitions  and  betterments  under 
stringent  provisions  (a)  at  not  exceeding  $5,000,000  yearly 
for  improvements  and  equipment  and  (b)  in  exchange  for  first 
mortgage  bonds  not  exceeding  in  amount  the  actual  cost 

thereof  of  railroads  and  terminals  hereafter  acquired 99,834,000 

On  June  30  1917  $61,333,000  of  the  Development  &  Gen.  Mtge.  bonds 
was  outstanding  and  a  further  $49,149,000  was  available  for  company's  use. 
Including  $44,250,000  pledged  as  collateral  for  notes.  These  bonds,  sub- 
ject to  underlying  liens,  are  now  said  to  be  a  direct  mortgage  on  some  3,880 
miles  of  road,  a  collateral  lien  on  1,175  miles,  a  lien  by  pledge  of  leaseholds 
on  1,813  miles,  and  cover  also  as  of  June  30  1917  $31,573,500  (par  value) 
securities,  including  $17,889,000  divisional  and  allied  company  bonds, 
$13,675,000  allied  company  and  Terminal  co.  stocks,  &c.  See  notes  above 
and  V.  82,  p.  397;  V.  86,  p.  1468;  V.  88,  p.  565,  626,  1622;  V.  105,  p.  1530. 

Divisional  first  mtge.  5s  were  issued  in  1898  on  account  of  purchase  of 
Mem.  &  Charl.  Ry.  Total  auth.  issue,  $8,000,000.  V.  67,  p.  179;  V.  81, 
p.  1180;  V.  83.  p.  436;  V.  84,  p.  392.  Second  mtge.  on  former  Mem.  & 
Charl.  secures  $2,500,000  of  5s.  of  which  $1,500,000  owned  by  Southern 
Ry.  June  30  1916  and  $1,000,000  reserved  for  improvements.  St.  Louis 
Division  mtge.,  V.  72.  p.  138;  V.  84,  p.  392. 

The  collateral  trust  4s  ol  1901  have  been  Issued.  $  for  $,  In  exchange  for  the 
Mobile  &  Ohio  gen.  4s  as  acquired,  by  a  pledge  of  which  they  are  secured. 
Stock  trust  certificates  f or  M .  &  O.  stock  are  now  entitled  to  dividends  at 
rate  of  4%  per  an.  in  perpetuity.  (V.  72,  p.  242,  822);  $8,346,000  of  the 
$9,472,000  bonds  and  $6,670,200  of  the  $6,Oi7,000  stocu  have  Deen  de- 
posited.    V.  72,  p.  439:  V.  73,  p.  664.     See  M.  &  O.  statement. 

Jointly  with  St.  Louis  &  San  Francisco  RR.  guaranteed  oonds  of  New 
Orleans  Terminal  Co.,  and  subsequently  acquired  entire  control  of  property 
(see  St.  L.  &  San  Fr.  plan.  V.  102.  p.  897) .     V.  77,  p.  38.  699;  V.  79,  p. 1466. 

Equipment  trusts.  Ser.  LtoU,  See  V.  81,  p.  1850;  V.  82.  p.  1323;  V.  88. 
p.  1374;  V.  90.  p.  978;  V.  97.  p.  366;  V.  98,  p.  1158;  V.  102.  p.  1897;  V.  103, 
p.  1889,  1981. 

Atlanta  &  Charl.  Air  Line  Ry.  (leased  line)  bonds,  V.  102,  p.  1058,  1162  . 

LATEST  EARNINGS.  (1917-Gross,  $49,262,014;  net  (after  $14,753,287' 
6mos.,  July  1  to  Dec.  31.\1916_Gross,    39,933,770;     taxes)        12,654,779 

ANNUAL  REPORT. — Report  for  1916-17  was  given  at  length  in  V.  105- 
p.  1515,  1529.     See  also  editorial,  p.  1566. 

Years  end.  June  30—      1916-17.  1915-16.  1914-15.  1913-14. 

Average  miles  operated-  6,983  7,023  7,031  7.033 

Gross  oper.  revenues.. .$81 ,388 ,325  $69,997,675  $62,199,510  $70,750,997 

Net,  after  taxes $24,331,453  $21,004,005  $13,400,055  $16,310,958 

Other   income 3,121,295       3,422,026       3,238,918       3,267,406 


Total  gross  income. ..$27,452, 748  $24,426,031  $16,638,972  $19,578,364 


Deduc.  from  gross  inc..     3,647,039 

Interest  on  debt 11,445,548 

Preferred  dividends. . (2 3^)  1 ,500 ,000 
Additions  and  betterm'ts        181 ,402 


3,885,904 
11,206,229 

"88",  195 


3,886,601       3,799,062 
11.151,814     10,939  596 

(4)2,700,000 

77,188  91,929 


Balance,  surplus $10,678,759     $9,245,704     $1,523,369     $2,047,777 

OFFICERS. — Pres..  Fairfax  Harrison.  Washington.  D.  C;   Sec,  F.  S. 
Wynn,  120  B'way,  N.  Y.;   Treas.,  H.  C.  Ansley.  Washington,  D.  C. 

Directors. — Fairfax  Harrison,  Belvoir,  Va.;  John  W.  Grant,  Atlanta. 
Ga.;  Edwin  A.  Alderman,  Charlottesville.  Va.;  John  Kerr  Branch.  Rich- 
mond, Va.;  John  C.  Kilgo. Charlotte, N.  O.j  Robert  Jamison  Sr.,  Birming- 
ham, Ala.;  H.  B.  Spencer,  Washington,  D.  C;  Adrian  (selin  Jr  ,  Charles 
Steele,  Charles  Lanier,  Augustus  D.  Juilliard  and  Jackson  E.  Reynolds 
of  New  York.— (V.  106.  p.  297.) 

SOUTHERN    RAILWAY    CAROLINA    DIVISION.— Cayce.   S     C.  to 

Hardeeville,  129  miles;  Charleston,  S.  C,  to  Augusta,  Ga..  137  tri.;  Kin*; 
vllle.  S.  C,  to  Marion,  N.  C,  208  m.;  branohes,  &c.  284  m.;  total,  758  m 
Leased    to    the    Southern    Ry.      Stock   authorized.    $7,798,700,    ol   which 
$4,176,200  owned   by   cue  Soj'.nera   Ry.     Of  the  Generals  of   1902   ($18,- 


000.000  authorized).  $6,260,000  are  reserved  to  retire  at  or  before  ma- 
turity the  underlying  divisional  bonds,  $5,000,000  have  been  used  to 
reimburse  the  Southern  Ry.  for  the  previous  purchase  of  the  several  proper- 
ties, and  the  remainder  is  available  for  Improvements,  equipment  and  ex- 
tensions, $4,000,000  being  reserved  for  extensions.  V.  75,  p.  136.  Pres  • 
(vacant).— (V.  75,  p.  31,  136.) 

SOUTHWESTERN  RR.  (Ueoreia) .— Owns  Maoon,  Ga.,  to  Eufaula;  Fort 
Valley  to  Columbus.  Ga.,  &c.  with  branohes  total,  333  tn.  Leased  for  101 
years  from  Nov.  1  1895  to  Central  of  Georgia  Ry;  rental  5%  on  stook.  As 
to  suit,  see  V.  71.  p.  809:  V.  73.  p.  1062.     Office.  Maoon   Ga. 

SOUTHWESTERN  RY.— Owns  Henrietta  to  Archer,  Tex.,  29.07  miles; 
leases  Henrietta  terminals,  0.75  m.  On  Nov.  12  1917  A.  C.  Parks  was 
made  receiver.  Stock,  $35,000:  par,  $100.  Bonds  (auth.  amount,  $389,- 
905).  Fidelity  Trust  Co.,  Ft.  Worth,  Tex  ,  trustee;  see  table  above.  Year 
ended  Dec.  31  1916,  gross,  $18,109;  net,  def.,  $8,973;  int.  on  bonds,  $17,700; 
rentals,  &c,  $10,536;  bal..  def.,  $37,209.  Pres.,  H.  J.  Scott,  Toronto. 
Ont.;  Sec.  &  Treas.,  W.  H.  Featherston.  Office,  Henrietta.  Tex. — 
(V.  105,  p.  2273.) 

SPOKANE  INTERNATIONAL  RY.— Owns  Spokane,  Wash.,  to  East- 
port,  Idaho,  on  Can.  Pac.  Ry.,  142.9  m.;  leases  for  60  yrs.  Coeur  d'Alene& 
Pend  d'Orellle  Ry.,  Coeur  d'Alene  Jet.,  Idaho,  to  Coeur  d'Alene,  9  m.; 
Corbin  Jet.  to  Bay  View.  Idaho,  11.60  m.;  total  operated.  163.51  miles; 
The  Canadian  Pacific  Interests  in  Nov.  1916  purchased  the  road.  V.  103. 
p.  1981;  V.  99,  p.  539;  V.  89,  p.  594.  Stock.  $4,200,000;  par  of  shares. 
$100.  V.  81,  p.  156,  1551.  For  year  end.  Dec.  31  1916.  gross,  $S77,944; 
net,  $345,456;  other  inc.,  $460;  int.,  taxes,  &c,  $377,040;  bal.,  def.,  $31,124. 
Pres..  Edmund  Pennington;  Sec,  Geo.  W.  Wobster.  Minneapolis. — (V. 
104,  p.  2453.) 

SPOKANE  PORTLAND  &  SEATTLE  RY  —  (See  Map  Northern  Pacific. 


Road  Oper.  (554.73  m.) —  Miles. 
Spokane, Wash.,to  Portl.,Ore_. 372.54 
Goble,  Ore.,  to  Holiday,  Ore..  79.41 
Lyle,Wash..to  Golclendale,Wash42.21 
Warrenton.Orc.to  Ft.Stevens..   3.54 

Traokaee  rights 21.74 

Leases  Wllbridge  to  Goble,  Ore.35.29 


Corporations  Cotit'olled —  Miles. 
Oregon  Trk.Ry.lV.  8!).  i>.  666). 156.9 
Pac.  &  Kast.  Ry.iV.  91.  p.  946).32.9 
Oregon   Eleo.    Ry.  (V.   92,  p.  "s 

323) . 156.26 

UnUedRys.(V.90.p.l297,  1364)29  82 
Great  Northern  Pacific  Sh.  Co 


From  Vancouver,  Wash.,  to  a  point  near  Portland.  Ore.  the  ll.ic  Is  owned 
as  to  an  undivided  2-3  by  this  company  and  1-3  by  Nor.  Pac  Ry.  The 
WIllbridge-Goble  line  Is  leased  for  999  years  Trom  Nor.  Pac. 

Jointly  controlled  by  Northern  Paolflc  and  Great  Northern.  Stook  auth.. 
$62,500,000;  outstanding  June  30  1916,  $40,000,000.  equally  owned  by 
Nor.  Pac  and  Great  Northern,  together  with  the  $73.7l0,0M0  bonds  issued 
which  were  Jointly  guaranteed  and  held  lo  treasuries  of  two  companies. 

Of  the  1st  gold  4s  of  1911  ($125,000,01)0  autii.  Issue),  micetnatiic  at  106 
and  Int.  after  March  1  1931,  $80,000,000  are  Issuable  for  corporate  purposes, 
$25,000,000  are  reserved  for  acquisitions,  stocks  and  bonds  in  otber  oom 
panles,  and  $20,000,000  reserved  for  impts..  fcc  ,  at  not  exceeding  $1,000. 
000  a  year.  V.  92,  p.  886.  In  June  1917  company  was  meeting  the 
original  1%  normal  Federal  income  tax.  Loans  and  bills  payable  Dec.  31 
1916,  $10,360,034. 

EARNINGS.— 11  mos.,  f  1917..Gross,  $6,212,945;  net  (aft.  $2,462,851 
Jan.  1  to  Nov.  30.         \l916--Gross,    4,779,  83;     rents)        1,647,324 

Year  ending  Dec.  31  1916  (554.73  miles),  gross,  $5,214,703;  net,  $1,787,- 
650;  other  income,  $352,076;  int.,  rents,  &c,  $4,168,730;  bal.,  def.,  $2,029,- 
004.  Pres.,  L.  C.  Oilman.— (V.  93,  p.  1628;  V.  98,  p.  74;  V.  100,  p.  1350.) 
with  a  minimum  guaranty  of  8%  stock.  Stock  $500,000,  owned  by  Ver- 
mont Valley  RR.  For  year  1916-17,  gross,  $642,059;  net,  after  taxes, 
$223,950;  other  inc.,  $26,189;  int.  &  rentals,  $40,006;  divs.  (10%),  $50,000; 
bal.,  sur.,  $160,133. — (V.  94,  p.  1628;  V.  105,  p.  1414.) 

SPOKANE  TERMINAL  CO.— See  "Electric  Railway"  section. 

SPOKANE  VALLEY  &  NORTHERN  RY.— (V.  105,  p.  2273.) 

SPRINGFIELD  (O.)  UNION  DEPOT  CO. —(V.  77.  p.  770;  V.7l).  2589  ) 

STATE  LINE  &  SULLIVAN  RR.— Owns  Monroeton,  Pa.,  to  Berenice, 
Pa.,  24.06  miles.  Stock,  $980,250  (par.  $50) .  Dividend.  1%,  paid  Dec 7 
1904  Mortgage  oovers  5,000  acres  coal  lands.  The  bonds  are  subject  to 
call  at  105  after  1914  at  par.  V.  67.  p.  1209.  Road  leased  till  1934  to 
Pennsylvania  &  New  York  Canal  &  RR.  (rental.  $40,000  per  annum),  and 
so  operated  by  Lehigh  Valley.— (V.  74.  p.  479;  V.  76.  p.  332.) 

STEPHENVILLE  NORTH  &  SOUTH  TEXAS  RR.— Owns  Stephen- 
ville,  Tex.,  to  Gatesville,  75.4  miles,  and  from  Hamilton  to  Comanche, 
31-5  m.  (opened  Sept.  1911);  total.  106.9  miles.  Stock  all  owned  by  St. 
Louis  Southwestern  Ry.,  which  leases  the  road  from  July  1  1913  as  part  of 
its  Waco  division.— (V.  96,  p.  1090,  1490;  V.  96.  p.  1841. 

STONY  CREEK  RR.— Norrlstown  to  Lansdale,  Pa.,  10.22  miles;  total 
tracks,  14.14  m.  Stock.  $300,000  auth.  (par  $50),  of  which  $176,985  out- 
standing, the  Reading  Company  owning  $110,900.  Bonds,  principal  and 
interest,  guaranteed  by  P.  &  R.  RR.  Co.  — (V.  85.  p.  532  ) 

SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor,  Vt.. 
26.04  miles.  Operated  since  April  1893  by  Boston  &  Marne  as  agont  under 
lease  of  Conn.  River,  the  Sullivan  County  receiving  earnings  over  charges 
with  a  minimum  guaranty  of  8%  stock.  In  June  1912  Mass.  law  was 
signed  permitting  purchase  of  road  by  Connecticut  River  RR.  V.  94.  p. 
1628.  Stock  $500,000,  owned  bv  Vermont  Valley  RR.  For  year  1916-17, 
-toss,  $642,059;  net,  after  taxes,  $223,950;  other  inc.,  $26,189;  int.  & 
rentals.  $40,006;  divs.  (10%),  550,000;  bal.,  sur.,  $160,133.— (V.  94,  p. 
1628;  V.  105,  p.  1414.) 

SUNCOOK  VALLEY  RR.— Owns  Suncook  to  Plttsfleld.  N.  H  .  17.55 
miles.  Loased  till  Jan.  1  1912  to  Concord  &  Montreal  for  6%  on  $210,000 
ir  capital  stock,  and  renewed  for  2  years  at  3%  on  full  capital  stock,  $341,- 
700  Operated  under  same  temporary  arrangement  on  same  basis  as  last 
renewal,  but  subject  to  termination  on  2  months'  notice  by  either  party. 
V.  93.  p.  1727;  V.  94,  p.  280.  Pros.,  Frank  W.  Sargcaut.  Manchester.  N.  H. 
— (V,   94,  p.  280.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Southern  Railway — (.Concluded) — 

C—On  Properties  Practically  Owned  by  (•)  or  Leas 
Atlantic  &  Yadkin  first  mortgage  gold  gu_.  Ce.xo* 

aRlchmond  &  Mecklenburg  1st  M  $315,000  g so 

aAtlanta  &  Charlotte — Stock 

1st  M  520,000,000  ($14,500,000  SerB  6s)Coyc*&r 
oGeorgla  Midland  first  mortgage  Interest  guar.-Cex 

aNorth  Carolina  stock  7%  guaranteed 

aMoblle  &  Birmingham  RR  prior  lien  gold Ce.xc 

First    mortgage    $1.200,000 Ba.xo 

Preferred   stock 

Northern  Alabama  Ry — See  that  company 

oAtiantlc  &  Danville  first  mortgage Ba 

Second  mortgage  gold Ea 

Southern  Railway,  Carolina  Division — 
aSouth  Caro  &  Georgia  1st  M  g  55.25O,000-..-Ce.l!o• 
•Spar  Union  &  Col  $  1 .000.000  guar  Ash  &  Sp  g.  Cxc* 
Sumter  &  Wateree  River  RR  first  mortgage  --.Nxc 

General  mortgage  518,000,000  gold N 

Transylvania  1st  M  gold  $500,000 Q.xo*&r 

Southwest  Penn  RR — See  Pennsylvania  RR 

Southwestern  (Georgia) — Stock  (see  text) 

Southwestern  Ry  (Texas) — 1st  M  gold x 

Spartanburg  Union  &  Columbus — See  Soutnera  Ry. 
Spokane  International — First  M  $4,200,000  g  Col. vc* 
Ooeur  d'A  &  Pend  d'O  1st  M  $600,000  g  gu.Us.vc* 
Spok  P  &  S— 1st  M  $125,000,000  g  red  text.-Ce.c&r 
Spuyten  Duyvil  &  Pt  Morris — See  New  York  Centr 
State  Line  &  Sullivan — First  M  $300,000  gold.Un.xo* 
Staten  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  &  So  Texas  RR— 1st  M  g  gu  red  105c* 
Stony  Crk—  lstM$350,000ext  W  gu  (V85,p532).FPx 

Sullivan  County  RR — First  mortgage  $400,000 zc 

Sunbury  Hazleton  &  Wilkes-Barre — Sunbury  &  Lewis 

Suncook  Vailey — Stock  (3%  rental  Con  &  Mon) 

Susq  Bloomsb  &  Berwick — First  M  $700,000  g  ..FPx 

Syracuse  Btaghamton  &  N  Y — Stock  12%  rental 

Tacoma  East— 1st  M  $1,500,000  g  red  110 ICx.c' 

Tallulah  Falls — First  mortgage G 

a  Also  additional  amounts  pledged  June  30  1915  un 
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1.000 
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Amount 
Outstanding 


$1,500,000 

315.000 

1.700.000 

20,000,000 

1.650.000 

4.000,009 

600.000 

1.200,000 

900,000 

3.925.000 
1.525.000 

5.250.000 
1.000.000 

100,000 
5.000.000 

434.000 

5.191.100 

354.000 

4.200.000 

544,000 

73,710.000 

272.000 

2.607.000 
350,000 
357,000 
a  RR 

341,700 
700.000 

2.500.000 
884.000 
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When 
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3  & 
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3  & 
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Men 

July 

Apr 

Aug 

July 

July 

Jan 


J  &  J 

J  &  J 

M  &  S 

J  &  J 


&     J 

&    O 

&   o 


3      &     3 
A     &     O 

Q— F 
3      &     3 

M     &     S 
00. 


Last  Dividend 
and  Maturity 


I  1949 
1   L948 

1'18  4H% 
1  1944 
1  L946 
1917  3>*% 
1  1945 
1  1945 
1  1918   2% 


July  1  1948 
July  1  1948 

May  1  1919 
Jan  1  1995 
Apr  1  1919 
July  1  1952 
Jan   11956 

July  5  17  2H% 
Oct    1  1937 

July  1  1955 
July  1  1960 
Men  1  1961 

Jan   11929 


July 

Oot 

Apr 


1  1940 
1  1957 
1  1924 


IX 


July  1  1917 
Oot    1  1952 
Aug  1  1917  3% 
Jan    1  1923 
Moh  1 1959 


Places  Where  Interest  an6 
Dividends  are  Payable 


3  P  Morgan  &  Oo,  N  Y 

do  do 

U  3  Mtge  &  Trust.  N  Y 
Central  Trust  Oo.  N  Y 
J  P  Morgan  &  Co.  N  Y 
Burllngton.N  C 
J  P  Morgan  &  Co.  N  Y 
do  do 

do  do 

Bankers  Trust  Co.  N  Y 
Equitable  Trust  Co. 

J  P  Morgan  &  Oo.  N  Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co,  N  Y 

Macon  and  Savannah, G» 
New  York 

Amer  Exch  Nat  Bk.  N  Y 

do  do 

Central  Trust  Co.  N  Y 

Union  Trust  Co,  N  Y 

NY  and  ComTr  Co.  Stilt 
Reading  Terminal.  Phlla 
Safe  Dep  &  Trust  Co.  Bon 

Manchester,  N  H,  Nat  Bk 
Fidelity  Trust  Co.  Phlla 
D  L  &  W  RR  Oo,  N  Y 
Harris  Tr  &  Sav  By,  Chic 
Guaranty  Trust  Co,  N  Y 


SUSQUEHANNA  BLOOMSBURG  &  BERWICK  RR.— Watsontown  to 
Berwick,  Pa..  42  miles.  V.  75.  p.  343.  Stock,  $1,000,000,  owned  by  the 
Pennsylvania  RR.  V.  91.  p.  1386;  V.  92.  p.  660.  First  div.— 1%— paid 
July  1  1910;  none  since  to  June  1917.  Bonds,  see  table.  V.  75,  p.  1303; 
V.  82. jp.  753.  Year  ending  Dec.  31  1916,  gross,  $239,169;  net  earnings, 
$88,245;  other  income,  $6,140;  charges,  858,611;  surplus.  $35,774.  Pres. 
A   J.  County.— (V.  92.  p.  660;  V.  102.  p.  1541.) 

SUSSEX  RR. — Stanhope  to  Franklin,  N.  J.,  and  branch,  30  miles.  Oper- 
ated by  Del.  Lack.  &  Western,  which  owns  a  majority  of  the  $1.638,6GC 
stook.  Dividends  from  earnings  of  1899.  3% :  1900.  4% :  1901  to  1903.  both 
Incl..  2%  yearly;  1904.  5%;  1905,  none;  1906,  5%:  1907  and  1908.  none: 
1909,2%;  1910  to  1914,  none.  Year  ending  June  30  1916,  gross,  $178,427; 
oper.  def.,  $9,866;  other  inc.,  $3,717;  deduc,  $17,830;  bal.,  def.,  $23,979. 


EARNINGS.— 11  mos.,/1917. 
Jan.  1  to  Nov.  30.       \1916. 


.Gross.  $184,885;  net  (aft.  rents),  $49,949 
.Gross,    159,531;  net  (aft.  rents),    38,217 


SYRACUSE  BINQHAMTON  &  NEW  YORK  RR.— Geddes.  N.  Y.,  to 
Blnghamton.  N.  Y.,  81  miles.  Stockholders  voted  Dec.  6  1911  to  lease  the 
road  during  Its  corporate  existence  to  the  Del.  Lack.  &  Western  RR.  for 
12%  on  the  $2,500,000  stock,  of  which  the  lessee  Dec.  31  1915  owned 
$2,155,700.  Lease  took  effect  Oct.  1  1912.  In  the  suit  of  minority  stock- 
holders Justice  Giegerich  in  the  Supreme  Court  In  N.  Y.  on  Nov.  16  1916 
decided  that  the  lease  of  1912  was  Inequitable  to  the  minority  Interests. 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.     V.  103.  p.  1982;  V.  95.  p.  481 


'91.— 1892  to  1909—  '10  to  12 
13  8  y'ly  (2%  quar.)  10  yrly 
■    828:     V.  95.  p.  481 


Since. 
12  yrly 
V.  103.  p.  1982: 


•     DIVIDENDS.-l  '88.  '89.  '90. 
Per  oent J  12       8       8 

—(V.  93.  p.  1464.  1601;    V.  94,  p 
V.  106.  p.  601.) 

TACOMA  EASTERN  RR.— Owns  Taooma.  Wash.,  to  Morton.  67  miles, 
to  bituminous  coal  fields;  branches,  26  miles;  total,  93  miles.  The  Chicago 
Milwaukee  &  St.  Paul  Ry.  owns  the  stock.  Due  for  advances  Dec.  31  1916, 
$3,005,436.  Stock,  com.,  $750,000;  pref.,  6%  non-cum.,  $750,000;  all 
Issued;  par  of  shares,  $100.  V.  76.  p.  655.  Dlvs.  11%  each  on  com.  and 
pref.  stocks  paid  July  31  1911.  Year  ended  Dec.  31  1916,  gross  income, 
$520,533;  net.  $74,771;  other  income,  $85,440;  int.  on  bonds.  $165,926; 
rentals.  &c.  $20,925;  bal..  def..  $26,641.  Pres.,  A.  J.  Earling.  Chicago. 
111.— (V.  91.  p.  655;  V.  93.  p.  732.) 

TALLULAH  FALLS  RY.— Owns  Cornelia.  Ga..  to  Franklin,  N.  C.  5S 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199,500 
and  $123,400  pref.  stock  and  $1,519,000  bonds  are  deposited  under  Its 
development  and  general  mortgage.  V.  88.  p.  687,  750.  884.  Year  ending 
June  30  1916.  gross,  $117,546;  oper.  income,  $10,057;  other  Income,  $299: 
charges,  $78,737;  bal..  def..  $68.381.— (V.  88.  p.  750.  884.) 

TAMPA  &  QULF  COAST  RR.— Projected  from  Tampa,  Fla.,  via 
Belair.  St.  Petersburg  and  Tarpon  Springs  to  Port  Richey,  Fla.  Has  a 
50-year  trackage  agreement  with  Tampa  Northern  RR.,  giving  entrance 
Into  Tampa  and  use  of  Tampa  terminals.  Of  this,  Tampa  to  St.  Petersburg, 
with  11-m.  branch  Port  Richey  to  Tarpon,  a  total  of  80  miles,  was  operated 
In  June  1916.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prln.  & 
Int.,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue),  the  $760,000  issued  are  a  first 
lien  on  the  80  m.  built  or  under  construction.  The  remainder  Is  Issuable 
for  extensions  or  branches  at  $12,000  per  mile,  or.  In  case  net  earnings  for 
a  preceding  year  shall  have  been  13^  times  the  Interest  on  outstanding 
bonds,  additional  bonds  may  be  Issued  to  such  an  amount  thatthetotal 
shall  not  exceed  $17,500  per  mile  of  main  track.  V.  96,  p.  1425.  Pres. 
Charles  H.  Brown;  Treas.,  R.  L.  Nutt,  Portsmouth,  Va. — (V.  96,  p.  1425.) 

TAMPA  &  JACKSONVILLE  RY. — Sampson  City  to  Emathla.  Fla.,  56 
m.  Stock  auth.,  $1,000,000;  par,  $100;  issued,  $604,900.  The  first 
5s  are  limited  to  $10,000  per  mile.  V.  89,  p.  1543.  Coupons  due  Oct.  1 
1914  in  default.  Bondholders'  committee:  Henry  L.  Cohen,  61  Bway., 
Chairman,  H.  A.  Smith,  Hartford,  and  Wm.  Shlllaber  Jr.,  New  York,  with 
Graham  Adams,  61  Broadway,  Sec.  Oar  trusts  outstanding  June  30  1916 
$1,251;  loans  and  bills  payable,  $6,000;  Int.  on  notes,  $26,000. 

Year  ending  June  30  1916,  gross,  $63,583;  net,  $11,975;  Interest  on  bonds . 
$26,000;  other  charges,  $7,634;  bal.,  def.,  $23,494.  Pres.,  F.  J.  Llsman 
N.  Y.;  V.-P.  &  Gen.  Mgr.,  A.  de  Sola  Mendes,  Gainesville,  Fla.;  Sec.  W.  G 
Edlnburg,  New  York. — (V.  89.  p.  1543;  V.  103.  p.  1302.) 

TAMPA  NORTHERN  RR.— Owns  Tampa,  Fla  .  to  BrooksvUle.  50  miles; 
extension  proposed  from  BrooksvUle  to  Dunnellon,  35  miles.  In  July  1912 
the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95.  p.  49.  112  Stock 
pref.,  $250,000;  common,  $500,000.  Bonds  authorized  issue  ($5,000,000) 
are  limited  to  510,000  per  mile  of  road,  80%  of  the  cost  of  new  equipment 
and  the  actual  cost  of  terminals.  V.  87.  p.  814;  V.  89,  p.  1484.  Seaboard 
Air  Line  Ry.  guarantees  5200,000  notes.  V.  95.  p.  892.  For  year  endlne 
June  30  1916,  gross,  $109,657;  net  def.,  $1,663;"  int.,  &c,  $77,392;  bal 
def.,  $95,115.  Pres.,  W.  J.  Harahan;  Sec.  &  Treas..  R.  L.  Nutt. — 
(V.  95.  p.  892,  1090.) 

TANANA  VALLEY  RR.— Chena  to  Chatinika,  Alaska,  40  miles,  and 
Junction  to  Fairbanks,  5  miles;  total,  45  miles.  In  1917  the  U.  S.  Govt, 
purchased  the  property.  V.  104,  p.  2344.  See  circular  V.  104,  p.  2553- 
V.  105.  p.  2185.  Proceeds  held  by  Columbia  Trust  Co.,  N.  Y.,  depositary 
for  distribution  to  owners  of  assenting  bonds. — (V.  105,  p.  2185.) 

TAVARES  &  QULF  RR.— Owns  Ellsworth  Jet.  to  Ocoee,  Fla.,  30.47 
miles;  Walt's  Jet.,  to  Clermont,  Fla.,  5.93  m.;  trackage,  Tavares  to  Ells- 
worth Jet..  3.39  m.;  total.  3>).79  miles.  Incorp.  Mar.  27  1890.  Stock, 
$250,000;  par,  $100.  Bonds.  $299,000  1st  5s  (auth.  $9,000  per  mile); 
see  table  on  previous  pages.  For  year  ending  June  30  1916.  gross,  $37,948; 
oper.  exp.,  taxes,  &c,  $36,060;  bal..  def.,  $29,864.  Pres.,  Henry  H. 
Jackson;  Sec.,  S.  H.  Jackson,  New  York.     Office.  Tavares.  Fla. 


TEMISCOUATA  RY.— (See  V.  101.  p.  1465;  V.  105,  p.  1999.) 

TENNESSEE  ALABAMA  &  GEORGIA  RR.— Owns  road  from  Tennessee 
State  line  to  Gadsden,  Ala.,  86.74  m.;  Round  Mt.  branch,  3.1  m.;  trackage 
to  Chattanooga.  5  m.     V.  91.  p.  1628.  336;  V.  92,  p.  323. 

STOCK. — Authorized,   common.   $2,350,000;   pref.,   $750,000. 

BONDS. — Bonds  ($5,000;000  auth.  Issue;  present  Issue,  $1,000,000 
Empire  Trust  Co.,  N.  Y.,  trustee)  are  to  bear  interest,  at  5%,  except  the 
first  $1,000,000,  which  for  the  first  5  yeara  will  be  entitled  to  interest  up  to 
5%  only  In  so  far  as  earned,  payable  semi-annually,  and  thereafter  to  fixed 
Interest  at  5%.  V.  92,  p.  528,  323.  To  Oct.  1916  no  Interest  had  been 
paid  on  the  bonds  and  none  had  been  written  up.  There  were  then  out- 
standing car  trusts  $11,042.  and  loans  and  bills  payable.  $83,574. 

For  year  ending  Dec.  31  1916,  gross,  $120,160;  oper.  def.,  after  taxes, 
$37,798;  other  income,  $2,225;  deductions,  $20,175;  bal.,  def.,  $55,747. 

Pres.,  J.  J.  Slocum;  V.-P.,  Henry  W.  de  Forest;  Sec,  H.  B.  Blanchard; 
Treas.,  E.  O.  Osborn.  Executive  office.  111  B'way,  N.  Y. — (V.  100.  p. 
557.) 

TENNESSEE  CENTRAL  RR.— Harriman,  Tenn.,  westerly  to  Hopkins, 
ville,  253.24  miles.  Branches,  41.63  miles;  sidings  and  spur  tracks,  73.67 
rones;  lines  at  Nashville  terminals,  20.17  miles;  total.  368.54  miles.  Leasee 
til!  2001  Nashville  Terminal  Co.  (terminate,  bridge  and  17.95  miles  of  track). 
V.  79.  p.  213:  V.  87.  p.  39.     City  of  Nashville  owns  $1,000,000  cap.  stock. 

On  Dec.  31  1912  receivers  were  appointed;  they  are  now  H.  W.  Stanley 
and  W.  K.  McAllister.  V.  105,  p.  181;  V.  96,  p.  63.  Jan.  1913  coupons! 
on  gen.  mtge.  in  default.  The  foreclosure  sale  has  been  adjourned  to 
Feb.  11  1918.  To  be  sold  subject  to  $4,014,000  undisturbed  Prior  Lien 
Mtge.  bonds  of  1904.  See  status  Feb.  1918,  V.  105,  p.  1899,  1709.  V.  104. 
p.  766,  1389,  1900.  In  Feb.  1918  Nashville  Terminal  Co.  rent  had  been 
paid  in  full  to  Jan.  1  1918. 

The  Illinois  Central  which  on  Dec.  31  1916  owned  $1,338,000  Prior  Lien 
bonds  will,  it  is  believed,  buy  in  the  property. 

SECURITIES. — Stock  outstanding,  $8,000,000.  all  common  (par  $100. 

The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subjeot  to  oal 
at  110;  cash  was  reserved  to  retire  $12,000  Nash.  &  Knoxvllle  6s  due  1918. 
111.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.    V.  80,  p.  1059. 

Protective  Committee  for  Gen.  5s. — Alexander  J.  Hemphill  (Chairman)  s 
Lewis  B.  Franklin,  28  Nassau  St.,  Secretary;  Guaranty  Trust  Co.,  N.  Y.„ 
depositary.  V.  96.  p.  204.  488.  In  1916  had  plan  under  advisement. 
V.  102.  p.  1810:  V.  103.  p.  1119. 

Gen.  mtge.  5s  ($20,000,000  auth.,  Merc.  Tr.  Co.  of  St.  Louis,  trustee). 
V.  78.  p.  1783;  V.  79.  p.  213.  The  Nashville  Term.  mtge.  Is  for  $1,000,000; 
see  that  company  and  V.  104,  p.  257.  Current  liabilities  Dec.  31  1916, 
$4,055,512. 


LATEST  EARNINGS.— \1917. 
12  mos.,  Jan.  1  to  Dec.  31.11916- 


Gross,  $1,797,252;  net  (after  $175,851 
.Gross,     1,707,522;     rents),        202,846 


EARNINGS.— Year  ended  Dec.  31  1917   (V.  106,  p.  607): 

Years —  Gross.         Oper.  Exp.         Net.  Deficit. 

1917  — - $1,797,252     $1,435,727     $361,525     $419,351 

1916 1,707,522       1,270,342       437,179       403,608 

Chairman  of  Board.  Eben  Richards,  N.  Y.;  Sec,  F.  J.  Ready  Jr..  Nash- 
ville; Treas.,  E.  R.  Burr.— (V.  105,  p.  73.  181,  1709,  1899;  V.  106,  p.  607. 

TENNESSEE  KENTUCKY  &  NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville  &  Southern  Ry . ,  which  extends  from  Algood ,  Tenn . .  ob 
Tennessee  Central  RR.,  to  Livingston,  17  miles.  V.  98.  p.  238.  TheOincls- 
nasl-Nashvirie  Southern  Ry.  is  successor  to  Overton  County  RR..  foreclosed 
Aug.  13  ISIB;  V.  95.  p.  481.  The  Oin.-Nashv.  Sou.  Ry.  has  issued  $25,000.- 
stock  <fe  $150,000  l«t  M.  tax-exempt  25-yr.  gold  5s,  due  Oct.  i5  1937;  Int. 
4.  ic  O.  a*  Colonial  Trust  &  Savings  Bk..  Chicago.  III.,  trustee;  denomina- 
tion $1,000  each.  The  Tenn.  Kentucky  &  Northern  has  Issued  $10,000  stock 
and  (to  Oct.  15  1"9 17)  no  bonds.  Year  ending  Dec.  31  1917,  gross.  $37,670: 
net,  $11,100;  deductions.  $10,994;  bal.,  si».,  $106.  Pres..  Mrs.  P.  E. 
Clai*:;  V.-P.,  Sec.  &  Treas.,  T.  C.  MeOampbell,  Nashville,  Tenn. — (V.  95. 
p.  1123:  V.  98,  p.  238;  V.  99,  p.  1367.) 

TENNESSEE  &  NORTH  CAROLINA  RR.— Owns  Newport  to  Water- 
Wile,  Tenn.,  17.48  miles.  Operated  from  Waterville  to  Orestmont,  N.  C, 
3  miles,  over  teased  track.  Extension  from  WaterviHe  to  Canton.  N.  O., 
38 X  mfles,  is  proposed,  and  3  miles  of  this  line  from  WatervtUe  has  been 
constructed.  Operates  under  lease  from  West  Canton  to  Spruce,  17  miles; 
total  operated.  41.48  mfles.  In  Sept.  1016  Vice-Pres.  Jas.  G.  Campbell 
was  appointed  receiver.     V.  103.  p.  1793. 

Capital  stock  auth.,  $625,000;  outstanding,  $306,000;  par  $100.  Bonded 
debt,  $300,000  (see  table);  authorized  issue,  $500,000  on  first  19  miles  of 
raafl,  Newport  to  Waterville,  Tetm  Ermines  for  year  ended  June  30 
1915-16,  gross,  $150,711;  net,  $63,074;  1914-15.  Bross,  $114,446;  net.  $51.- 
775;  int..  taxes,  &c.  $42,939;  bal.,  def..  $4,663. 

Pres,,  Jas.  G.  Campbell,  N.  Y.<  Sec,  Fred  H.  Ely,  Phlla.,  Pa.;  Treas., 
D.  G.  Wilson.  Phlla.     Office.  Newport,  Team.— (V.  100,  p.  1511.) 

TENNESSEE  RY. — Owns  Oneida,  Tenn.,  to  Rosedale,  68  miles. 
11  add!  mUes  were  authorized  Feb.  1915.  Road  to  be  75  mM*s  In  all 
when  completed.  Stook  authorized.  $1,000. (XK);  outstanding.  $1,000,000; 
par,  $100.  On  July  1  1913  Bird  M.  Robinson  was  appointed  receiver,! 
V.  97,  ».  177.  Pres.,  Bird  M.  Robinson;  Sec,  M.  T.  De  Vault.  Office. 
18  B'way.  N.  Y.— (V.  103,  p.  1793.) 

TERMINAL  RR.  ASSOCIATION  OF  ST.LOUIS—  PROPERTY.— Owao 
and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridges, 
and  a  tunnel  4.800  feet  In  length;  owns  and  operates  East  St.  Louis  & 
Caroudelet  Ry.,  7.78  m.,  slnoe  1903.  V.  74.  p.  479;  V.  83.  p.  1168.  Tousfa- 
lng  the  Missouri  &  Illinois  Bridge  &  Belt  RR.,  see  that  oo's  statement. 


126 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


RAILROAD  COMPANIES 
'For  abbreviations,  &c,  see  notes  on  first  page.] 

Tampa  &  Qulf  Coast — 1st  M  g  gu  red  105.CoBa.xc* 

Tampa  &  Jacksonville — First  mtge  (see  text) Qx 

Tamp.:  Northern— First  M  $5,000,000  g  red  106.. OBx 
fanana  Valley—  First  M  $1,000,000  g  s  f  red  105--Col 

Tavares  &  Giilf  RR— 1st  M  gold Bax 

TTena  Ala  &  Qa— Is*  M  $5,000,000  g  red  110--Em.xc' 
Term  Cent— Prior  lion  M  54,200.000 g  red  110-MSt^c* 

Receivers  certificates  (V.  104,  p.  1900) 

Receiver's  certificates 

Receiver's  certificates 

General  mortgage  $20,000,000  gold  (see  text)  ..zc 

Tennessee  &  North  Carolina — 1st  M  $750.000 Q.xc 

Tennessee  Ry — First  mtge  $4,500,000  gold  .Qxo*&r 

Terminal  Railroad  Association — First  mtge  gold. U.vo* 

First  Consolidated  mtge  $12,000,000  gold.-.Gxo* 

Gen  M  Ref  $50,000,000  g  s  t  call  (textK-Ce.xo^&r" 

St  Louis  Bridge  Co  1st  pre!  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed) . . 

Fteet  mortgage  gold _xc* 

Tunnel  RR  of  St  Louis  atook  guaranteed  (endorsed) 
Terre  Haute  &  Indianapolis;  Terre  Haute  &  Loganspor 
Terre  Haute  &  Peoria — 

First  mtge  $2,500,000  gold  guar  p  &  1  (end).Un.zo* 

Texas  Central — Common  stock  $2,675,000  authorized 

Preferred  stock  non-cumulative  $1,325,000  auth-- 

Flrst  M  $2,000,000  gold  red  110  ($150,000  4s)    F.Xc* 

Texas  Midland  RR— First  Refunding  mtge  $2,000,000 

Texas  &  N  O  of  1874— 

Consolidated  mortgage  for  $4,195,000 Q.zc'&r 

Dallas  DIv  1st  M  gold  $20,000  per  m  (text)-Un.*C 
Texas  «  Pacific — First  consol  (now  1st)  Me..  FP.xc* 
Second  Cons  Ino  M  ($25,000,000)  g  (see  rem)  _Ba .xc* 
Louisiana  DIv  Br  lines  1st  H  gold  $12,500  p  m.Bax 
Tex  &  Pac  Equip  Ass'n  bonds  $18,000  annually. _x 

Equip  bonds,  series  BB,  due  $30,000  seml-an x 

Equip  notes  gold  Series  CC  due  $22,000  s-a  ..Eq.c* 

do       do       do  Series  DD        $25,000  s-a 

do       do       do  Series  EE  $60,000  s-a 


Miles 

Date 

Par 

Road 

Bonds 

Value 

77 

1913 

1909 

$1,000 

_  __ 

L906 

1.000 

45 

1907 

1.000 

32 

I.X'.IO 

1,000 

1911 

1,000 

320 

1904 

1,000 

1915 

1915 

1917 

320 

1904 

1,000 

41 

1 903 

1.000 

66 

1907 

1.000 

1889 

1.000 

1894 

1.000 

1903 

1.000  &c 

100 

100 

... 

1879 

500  &c 

t — See 

Vanda 

Ha  RR 

138 

1892 

1.000 

309 

1893 

1.000 

111 

1908 

1.000 

208 

1893 

1.000 

1900 

1.000 

1.387 

1888 

1.000 

1.387 

1888 

1,000 

456 

1901 

1,000 

•02-' 10 

1912 

1,000 

1915 

1.000 

1916 

1.000 

... 

1317 

1.000 

Amount 
Outstanding 


$750 

480 

1.258 

666 

299 

1.500 

4.014 

330 

15 

18 

8.353 

300 

1.130 

7,000 

5,000 

25.642 

2,490 

3,000 

6.000 

1.250 


,000 

,000 
,000 
,000 

,000 

000 
,000 

,000 
,899 
,655 
,900 
,000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
,000 


2,230.000 
2,675,000 
1.325.000 
2,000,000 
2,000-000 

1.620,000 

3.997.000 

25.000.000 

25.000.000 

5.683,000 

54,000 

270.000 

132.000 

425 .000 

1,080,000 


Rate 
% 


56 
5 

5e 

6g 

5g 
See    text 
4g 

6 

6 

6 

5g 

5 

5g 

4H  g 

5g 

4g 

6 

3 

78 

6 


5g 

5 

5 

&  5g 
4 


5g 
4g 
5g 

tg 

I8 
5 

6g 
5g 


When 
Payable 


F     & 


Apr  1 
Apr  1 
July  1 
Deo  1 
July  1 
Feb  1 
Jan 
Apr 


J  & 

J  & 

M  & 

A  & 

F  & 

J  &, 


Nov 

Jan 

1933 

Mch 

Oct 

Aug 

Jan 

Jan 


M  &  S 

J  &  J 

J  &  J 

A  &  O 

F  &  A 


J      &     J 

F  &  A 
J  &  D 
March  1 
J     &     J 


J  &  D 

M  &  N 

J  &  J 

F  &  A 


Last  Dividend 
and  Maturity 


1953 

1949 

1936 

1926 

1921 

.  1961 

I  1934 

1  1916 


Aug  20 1916 
1  1918 
1  1954 

1  1937 

1  1939 

1  1944 

1  1953 
-    1  1918  3% 
Jan  11918  I  H% 
Apr   1  1929 
Jan    1  1918   3% 


Sept  1  1942 
See  text 
8ee  text 
Apr  1  1923 
Aug  1 1938 

July  1  1943 
Aug  1 1930 
June  1  2000 
Deo  1  2000 
Jan    1  1931 
To  Aug  1920 
J'ne  '18-Dec'22 
May'18-May'20 
July  '18-Jan  '26 
Aug  '18-Feb  '27 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York  &  Baltimore 
Oct  1914  Int  not  paid 
Old  Colony  Tr  Co.  Boston 
Dec  1914  int  not  paid 


Interest  not  paid 

Jan  '16  coup  pd  July  '16 


In  default  since  July  1908 

July  1  1916 

In  default 

J  P  Morgan  A  Co,  N  T 
do  do 

do  do 

do  do 

do  do 

New  York  and  London 

J  P  Morgan  &  Co.  N  Y 


Penn  RR  Co,  N   Y 
61  Broadway,  N  Y 
do  do 

do  do 

None  ever  paid 

So  Pao,  165  B'way.  N  Y 

do  do 

Bankers  Trust  Co.  N  Y 
3H%    paid  Mch   1    1908 
Bankers    Trust  Co.  N  Y 

do  do 

Blair  &  Co.  New  York 
Equitable  Tr   Co.   N    Y 
Blair  &  Co,  New  York 
Equitable  Tr  Co,  N  Y 


ORGANIZATION.— Organized  in  1889.  The  following  companies  are 
sole  owners:  Cleveland  Cincinnati  Chicago  &  St.  Louis,  Louisville  &  Nash- 
ville, St.  Louis  Iron  Mountain  &  Southern,  Baltimore  &  Ohio  Southwestern, 
Missouri  Pacific,  Wabash,  Vandalia  RR.  (Penn  RR.  system),  Chio.  Rock 
Isl.  &  Pacific.  St.  Louis  &  San  Fran.,  Chlo.  &  Alton,  Chio.  Burl.  &  Quinoy, 
111.  Cent..  Southern  Ry.,  Mo.  Kan.  &  Tex.  and  St.  Louis  Southwestern, 
V.  75,  p.  1355;  V.  76,  p.  103.  These  companies  agreed  under  contract  to 
use  the  property  forever  and  pay  as  tolls  the  Interest,  taxes,  rentals  and 
other  charges,  each  line  to  contribute  its  proportion  to  the  extent  ot 
one-fifteenth  to  make  up  any  deficiency  from  unforeseen  circumstances 
See  V.  79,  p.  499.  See  also  St.  Louis  Merchants'  Bridge  Terminal  RR. 
Government  suit,  V.  88,  p.  1374;  V.  90,  p.  373;  V.  91,  p.  39. 

The  U.  S.  Supreme  Court  on  April  22  1912  ordered  that  changes  be  made 
In  the  organization  of  the  road  permitting  all  roads  desiring  to  become  joint 
owners,  and  for  the  use  bv  all  roads  without  becoming  joint  owners,  &c. 
V.  S.  Supreme  Court  on  Jan.  6  1913  ordered  a  re-hearing  of  the  form  of 
decree  by  the  lower  court,  which  was  filed  June  16  1913.  and  on  Feb.  23 
affirmed  the  mandate.  V.  94,  p.  1187;  V.  95,  p.  545,  1208.  1685;  V.  96.  p 
136.  1774:  V  9*.  p.  764.  13S4.  1994;  V.  100.  p. 1734.  In  March  1913  a  ner 
Gov't  suit  (against  St.  Louis  Coal  Traffic  Bureau)  was  begun.    V.  96,  p. 716. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  for  their  corporate 
sxlstence.  and  were  made  July  1  1881.  As  to  litigation,  see  V.  77,  p.  299. 
,512:  V.  78,  p.  1908,  2443,  2600;  V.  81.  p.  32,  1666. 

STOCK.— Authorized,  $50,000,000:  outstanding  July  1915,  $3,087,800 

BONDS.  &c— Of  the  Gen.  M.  Ref.  4%  s.t.  gold  bds.  of  1953  ($50,000,000 
auih.),  $17,500,000  are  reserved  to  retire  existing  bonds  and  $5, 658. 000 
for  issue  at  not  over  $1,000,000  yearly  for  Improvements  and  acquisitions 
A  sink.fd.  commence  <i  July  1  1906 retires  $100,000  of  these  bonds  yearly 
by  lot  at  110  and  int.  if  not  purchasable  for  less;  $1 .200,000  bonds  have  boon 
Canceled  bv  sinking  fund.     The  entire  Issue  is  subject  to  call  at  110  and  int 
since  Jan.  1  1910.    See  V.  76.  p.  267.  3S3.  481.  807;  V.  79,  p.  499;  V.  83.  p 
1168;  V.  85.  p.  1647;  V.  97.  p.  1205;  V.  99.  p.  50;  V:  100,  p.  1079.     Tn  June 
1917  the  Missouri  P.  S.  Commission  authorized  the  issuance  of  $883,000 
Gen.  Mtge.  bonds  on  account  of  additions,  &c     V.  104,  p.  2642. 

Guarantees  $3,500,000  St.  L..  Merchants'  Bridge  Ter.  1st  5s  and  interest 
on  $2,000,000  1st  6s  of  Merchants'  Br'dge.     See  those  companies. 

EARNINGS.— 11  mos.,/1917-. Gross,  $3,462,237;  net  (aft.   $1,524,6-10 
Jan.  1  to  Nov.  30.  11916. -Gross,    3,281,899;     rents)        1,802,730 

ANNUAL   REPORT. — Year  ends  Dec.  31: 

Year —              Gross.               Net.            Other  Inc.  Charges.    BaL.Surp 

1916       $3,176,011     $1,374,362     $1,825,371  $2,448,537     $751,196 

1915 2,772,836       1.224.732       1,518.754  2,530.117       213,369 

Chairman  of  Board,  Julius  S.  Walsh;  Pres.,  W.  S.  MoOhesney  ;  Sec. 
O.  A.  Vinnedge;  Treas..  G.  H.  Steinberg.— (V.  100,  p.fl079,  2642.) 

TERRE  HAUTE  &  PEORIA  RR.— (See  Maps  of  Pennsylvania  RR.)— 
Road  operated  from  Terrre  Haute,  Ind.,  via  Decatur,  to  Peoria,  111..  174  m., 
of  which  138  m.  are  owned  and  half  interest  owned  in  8  m.,  and  28  m.  is  by 
trackage  over  other  roads.  From  Oct.  1  1892  leased  for  99  years  to  the 
Terre  Haute  &  Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  Int.  on  debt,  the  lease  being  assumed  Jan.  1  '17 
by  Pitts.  Cin.  Ch.  &  St.  L.  V.  104,  p.  73;  V.  55.  p.  766;  V.  81.  p.  212. 
Lessee  owns  $646,700  of  the  $1,837,400  pref.  and  $1,570,400  of  the  $1,926,- 
800  common,  and  Pennsylvania  Co.  Dec.  31  1916  owned  $1,136,200  pref. 
and  $247,800  common. 

BONDS. — The  oonsols   (Union  Trust  Co.,   N.  Y..  trustee),  carry  the 
guaranty  of  the  T.  H.  &  Indianapolis.     In  1905  all  back  coupons  were  paid 
V.  81,  p.  156.  212;  V.  72.  p.  481.  873.     See  guaranty.  V.  81.  p.  212. 

EARNINGS.— For  cal.  yr.1916,  gross,  $1,007,654;  net,  $32,134;  rental 
from  lessee,  $302,296:  balance,  loss  to  lessee.  $270.162.— (V.  81.  p-  212.) 

TEXAS  CENTRAL  RR.— (See  Map  Mo.  Kan.  &  Tex.)—  Waco  to  Rotan, 
Tex..  268  m.;  branch  to  Cross  Plains.  41  m.     First  5s.  V.  93.  p.  1325;  V.  92 
p.  1437;    V.  91,  p.  95,  1631;    V.  90.  p.  1556-     Mo.  Kan.  &  Tex.  Ry.  of 
Texas  leases  the  road  for  99  years  from  May  1  1914.  with  authority  to 
purchase  the  same,  &c. 

Of  the  stock  $1,310,000  pref.  and  $2,672,300  common  is  pledged  as  part 
security  for  M.  K.  &  T.  Ry.  Consols  of  1910. 

DIVS.—  %— '01. '02  to '04.  '05  to '07.  08to'll.  '12.  '13.  1914.  1915-'18. 
Common..         2^2^y'ly.    5  yearly.  0        5    5      5  5-6         Below 

PreI.-%  7H  5  yearly     5  yrly.  5  yrly.    5     5      8  1-3        Below 

Dividends  under  lease,  5%  on  both  classes  since  July  1914. 

Earnings  for  year  ending  June  30  1916,  show:  Net,  lncl.  other  Income, 
$298,946;  Interest  on  bonds,  $98,500;  dividends  (5%).  $200,000:  miscel- 
laneous charges,  $446;  balance,  none. 

Pres.,  C.  E.  Schaff;  Sec.  &  Treas..  A.  T.  Clifton.— (V.  104.  p.  766.  2012.) 

TEXAS  MIDLAND  RR. — Road  from  Ennis  on  Houston  &  Texas  Central 
Ry.  to  Paris,  Tex.,  125  miles,  of  which  14  trackage  over  St.  Louis  South- 
west. Valuation  1917,  see  V.  105,  p.  1803;  V.  104,  p.  164.  Stock,  $112,- 
000;  par,  $100.  .  ,     „_ 

Year  end.  Dec.  31  1916.  gross.  $665,998;  net,  $160,087;  int..  rentals,  &c, 
$177,199;  def.,  $17,112.  Pres..  E.  H.  It.  Green.  Terrell,  Tex. — (V.  88. 
p.  159;  V.  104,  p.  164;  V.  105,  p.  1803.) 

TEXAS  &  NEW  ORLEANS  RR.— (See  Map  So.  Pac.)— Houston,  Tex., 
to  Orange  (Sabine  River),  111  miles;  and  Sabine  Pass  to  Dallas,  314  miles 
Houston  to  Clinton,  8  m.;  Nome  to  Sour  Lake,  8  m.;  West  Port  Arthur  tc 
Port  Arthur,  3  m.;  Gallatin  to  Rusk,  8  m.;  Rockland  to  Turpentine,  10  in.; 
total  June  30  1916.  462  miles. 

SECURITIES,  &C. — The  stock  Is  $5,000,000,  all  but  $900  owned  by  the 
Southern  Pacilic.  Dividend  of  20%  paid  in  1909-10  from  accumulated  sur 
plus.  There  were  June  30  1017  $255,706  Texas  School  Fuud  0s,  prln  pay- 
able 2%  pel  annum. — V.  80.  p.  1425. 


The  Dallas  Division  first  mtge.  of  1900  secures  bonds  at  $20,000  per  mile 
on  the  road  extending  from  Rockland  to  Dallas,  Tex.,  217  miles,  a  part  of 
which  was  purchased  in  1899,  and  future  extensions  up  to  40  m.  V.  70,  p. 
997;  V.  71 .  p.  183.  Of  the  amount  outstanding,  $696,000  are  owned  by  the 
So.  Pac.  Co.  and  $2,721,000  are  owned  by  the  proprietary  companies  or  are 
held  In  their  sinking  funds.  Of  the  $862,000  main  line  1st  30-year  6s, 
$557,000  were  on  June  30  1916  held  in  the  So.  Pac.  treasury  and  the  re- 
mainder in  ohe  sinking  funds  of  proprietary  cos.  The  $2,575,000  Sabine 
Division  bonds  are  held  by  So.  Pac.  Co.  Equipment  6s,  $204,000.  all 
owned  by  So.  Pac. 

EARNINGS.— 6  mos.. /1916 Gross,  $2,660,125;  net,  $756,613 

July  1  to  Dec.  31.        \1915 Gross.  $2,276,730;  net.  $400,730 

Eleven  months,  Jan.  1  to/1917.-Gross,  $5,819,756;  net  (aft.   $1,786,454 
Nov.  30.  \l916--Gross,    4,408,356;     rents)  889,595 

In  the  year  ending  June  30  1916,  gross,  $4,500,474;  net,  incl.  other  In- 
come, $1,197,770;  def.  under  chg. . $46.746.— (V.96,p. 1090;  V.103.p.l211.) 

TEXAS  &  PACIFIC  RY. —  (See  Map  Mo.  Pac.) — New  Orleans,  La.,  west 
to  El  Paso,  Tex.,  1,150  miles:  Marshall  via  Texarkana  Jet.  and  Whltesboro 
to  Fort  Worth.  335  m.;  Opelousas  branch,  Melville  to  Crowley.  La.,  57  m.; 
branches,  402  m.;  total,  1,947  m..  deduct  96  m..  Sierra  Blanco  to  El  Paso, 
trackage;  balance  owned,   1,851  m. 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  &  So.  Ry.,  $410,040  of  the  judgment  of  $842,000  obtained  by  him  in 
Dec.  1915  remaining  unpaid.     V.  103.  p.  1688. 

ORGANIZATION.— In  1888  reorganized  (V.  43,  p.  164:  V.  45,  p.  401) 
without  having  foreclosure  sale  confirmed,  thus  preserving  Federal  charter. 

The  Trans-Mississippi  Terminal  Co.,  which  was  formed  to  build  New 
Orleans  terminals,  has  filed  a  mortgage  to  secure  $7,500  000 bonds  The 
T  &  P.  and  St.  Louis  from  Mtn.  &  Sou.  Ry.  each  owu«  one-half  (SI  ,000.000) 
of  the  stock  and  guaranteed  its  bonds,  pledged  to  secure  a  note  issue  of 
which  $4,125,000  were  outstanding  on  Jan.  31  1918.  V.  102,  p.  68;  V.  104, 
p.  2005;  V.  105.  p.  1523,  1709. 

The  St.  L.  I..M.  A  Sou.  has  trackage  rights  over  the  Texas  &  Pacific 
Ry.  from  Alexandria,  La.,  to  Mile  Post  9.  or  from  Ferrlday  via  Addis  to 
Mile  Post  9,  with  the  right  to  purchase  the  T.  &  P.  line  between  Ferrlday, 
La.,  and  Addis.  110  m.     V.  95.  p.  1609;  V.  97.  p.  952:  V    99.  p.  50.  408. 

Suits  — On  Dec  27  1915  the  Bankers  Trust  Co.,  as  trustee  under  the  2d 
M.  (Income)  bonds,  filed  suit  for  a  receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mt.  &  So.  Ry.  (Mo.  Pac.  System),  owner  of  $23,703,- 
000  of  the  $25 .000,000  2d  M .  bonds,  on  which  it  la  claimed  interest  has  been 
earned  but  not  paid.  This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a  new  suit  was  begun  in  Louisiana.  V.  102,  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  $S42,- 
000  6%  promissory  notes  due  June  1  1915,  held  by  his  roads.  On  Jan.  4  ■ 
1916  the  Gould  estate  secured  an  attachment  in  N.  Y.  State  for  $1,741,000 
on  notes  made  to  the  Iron  Mtn.  on  March  1  1914  and  assigned  to  the 
estate  in  Aug.  1915.     V.  102.  p.  154.  2167;  V.  103,  p.  1505.  2239. 

George  J.  Gould  resigned  as  head  of  co.  in  Apr.  1917.     V.  104.  p.  1703. 

STOCK. — Authorized,  $50,000,000;  Issued,  $38,763,810;  par,  $100. 
Missouri  Pacific  (incl.  Iron  Mtn.)  Dec.  31  1916  owned  $6,525,000  stock  . 

Stockholders'  Protective  Committee. — Alvln  W.  Krech,  Pres.  of  Equitable 
Trust  Co.,  Chairman.  Depositary,  Equitable  Trust  Co.  V.  102.  p.  154. 
Samuel  Armstrong,  Sec,  37  Wall  St. 

Protective  Committeefor  Minority  Income  Bonds. — Mortimer  N.  Buckner. 
Chairman;  Herbert  W.  Morse,  Sec,  28  Broad  St..  N.  Y.  Depositary, 
New  York  Trust  Co.     V.  102,  p.  610:  V.  103.  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47.  p.  82;  V.  78,  p.  1448. 
The  Weatherford  Mineral  Wells  &  Northwestern  ($780,000  5s  of  1902)  are 
guaranteed,  principal  and  Interest,  by  endorsement.  V.  78,  p.  344.  The 
$100,000  Deoison  &  Pacific  Suburban  5s  are  also  guaranteed. 

Louisiana  Branch  Lines  mtg.  is  limited  to  $7,000,000.  V.  72,  p.  577,  1 189. 

On  2d  M.  Income  5s  there  Is  no  right  to  foreclose  unless  default  is  made  on 
1st  mtge.     All  except  $960,000  of  the  2ds  have  been  exchanged  for  65%  in 
St.Louls  Iron  Mtn.  &  S.  4s.     V.  68.  p.  525,  619,  725,  774;   V.  70,  p.  533. 
Interest  on  second  mtge. 11900.    1901.    1902  to  1907.    1908.    1909  to  1917. 

Incomes  (%) /  1 H        4  5  yearly.  3H  0 

Equipment  trusts  of  1917,  see  V.  104,  p.  864. 

Loans  and  bills  payable  Jan.  31  1917,  $3,129,420,  including  $1,741,000 
notes  dated  June  1  1914,  endorsed  by  St.  Louis  Iron  Mtn.  &  Sou.  Ry.,  with 
Interest,  it  is  said,  unpaid.     (See  Mo.  Pac.  plan,  V.  101.  p.  130.  615.) 

EARNINGS.— 11  mos.,/1917. Gross,  $20,272,236;  net  (aft.  $4,946,590 
Jan.  1  to  Nov.  30.        11916. Gross,    18,066,049;     rents)        4,522,147 

REPORT. — Fiscal  year  now  ends  Dec.  31.     For  1916.  V.  104.  p.  2005. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1916.  1915- 

Gross  earnings $20,858,657  $18,496,245  $19,156,856  $17,944,638 

Net  earnings 6,485.629       4,579,964       5,340.881       4,087.251 

Taxes  accrued,  &c 955,531  942,230  930,245  861,599 

Operating  income $5,530,098     $3,637,733     $4,410,636     $3,225,652 

Other   income 603,537  260,511  407,348  283,872 

Total  net  income $6,133,635  $3,898,244  $4,817,984  $3,509,524 

Deduce:  Int., rentals,&c     2,646,256  2,514,015  2,519.534  2,512,697 

Improvements 918,284  468,218  650,880  287,774 

Equipment... 506.999  460,334  474,833  457.000 

Balance,  surplus $2,062,096        $455,677     $1,172,738        $252,053 

New  York  office,  50  Broad  St.  Chairman,  William  Church  Osborn; 
Pres.,  J.  L.  Lancaster;  V.-Pres..  Kingdon  Gould.  Directors  March  1917, 
V.  104,  p.  1146;  V.  100,  p.  982,  1080.— (V.  105,  p.  1709,  2185.) 

TIDEWATER  &  WESTERN  RR.— Owns  Bermuda  to  Farmville.  Va., 
89  in.;  branches,  3  m.  V.  81,  p.  212.  Stock  outstanding,  $300,000;  par. 
$100;  bonds,  $300,000  (Virginia  Trust  Co.,  Richmond,  Va.,  trustee.) 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page.] 

Tidewater  &  Western— First  mtge  $600,000  g-.o'&r 

Tioga  RR— First  M  extended  In  1882  &  1915  gold-.z 

Toledo  Col  &  Ohio  Rlv — Cleve  &  Mar  1st  M  g  gu  F-xo« 

Tol  W  V  &  O  1st  M)"A"  guar  p  &  1  (end).— F^o* 

($15,700  per  m)  f"B"         do         do       xo* 

84.000  000  gold. J-O"         do        do       sk.fd.xo* 
Toledo  &  Ohio  Central— First  M  g  (V  53.p436)--Ce .x 

Western  Division  first  mortgage  gold N.xo* 

General  mtge  (V  62.  p  594)  ($2,000,000)  g  ,-Ce.xo 
St  Mary's  Division  first  mtge  gold  $500,000-. O^o 
do        first  pref  lnc  $500,000  non-oum  4%.Q.r 

Equipment  notes,  $60,000  seml-ann PeP.xo 

Equipment  trust  certificates 

do         do         due  $120,000  annually 

Guaranteed  Bonds — Kan  &  Mich  Ry — See  that  co 

Tol  &  Ohio  Cent  Ext  1st  M  (foreclosed)  lnt  only  guar 

Toledo  Peoria  &  Western— 1st  M  (for  $5,000,000)  F  vo* 

Tol  Riverside — 1st  M  g  red  102  H  to  Maroh  1909  text. 

Toledo  Saginaw  &   Muskegon — First  mortgage 

Toledo  St  Louis  &  Western — Pref  stock  4%  non-oum. 

Prior  Hen  mortgage  $10,000,000  gold F.xc&r 

Receivers'  collateral  notes  $500,000  call  at  par  after 

Aug  1  1917  Series  A 

First  mtge  g  $6,500,000  red  after  July  1925-  Eqjco&r 
Coll  tr  bonds  secured  by  C  &  A  stock,  Ser  A.Ccxc* 

do  do  do  Ser  B x 

Freight  &  locomotive  equipment  notes  Dec  31  1917 

x  Or  at  end  of  receivership. 


Miles 
Road 


92 

46 

103 

\         i 
!  241\ 

197 
Text 

395 
60 
60 


230 

"§6 

451 

451 
451 


Date 
Bonds 


1905 
1852 
1895 
1891 

is');-! 
1902 
1 SS5 
1892 
1894 
1901 
1901 
1910 
1913 
1917 

1888 
1887 
1902 
1888 

1900 

1916 

1900 
1907 
1907 


Par  Amount 

Value     Outstanding 


$1,000 
600  &c 
1.000 
1.000 
1,000 
1.000 
1,000 
1.000 
1.000 
1.000 
1,000 
1.000 


1.000 
1.000 
1.000 
1,000 
100 
1.000  &c 

1.000 

1.000  &c 

1,000 

1,000 


$300 

227 

1.203 

1.494, 

969 

1.200 

3,000 

2,500, 

2,000, 

272, 

500, 

240 

2,133, 

1.080, 


000 
500 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
230 
000 


300,000 
4.895.000 

150,000 
1,662.000 
9.952.600 
9.575.000 

100.000 

6.500.000 

6.480,000 

5.047.000 

605.915 


Rate 
% 


4g 
5g 
4H  g 
4«  g 
4«  g 

£  g 
5  g 

4g 

Oot  1  if 

4g 

4tt 

4H 

3g 

tg 

ie 


3Hg 

6 

4g 
4g 
2-4  g 
5 


When 
Payable 


J      &  J 

M    &  N 

M    &  N 

J      &  J 

&  J 

&  S 

&  J 

&  O 

&  D 

&  A 
earned 

J      &  J 

J     &  J 

J     &  J 


July  1  1955 
Nov  1  1935 
May  1  1935 
July  1  1931 
July  1  1933 
Sept  1  1942 
July  1  1935 
Oot  1  1935 
June  1 1935 
Feb  1  1951 
Feb  1  1951 
Julyl918-Jan 
Jan  1  1928 
Jan   1919-27 


M  & 

J  & 

M  & 

J  & 


&     J 

F     &    A 

A     &     O 

F     &    A 

F     &     A 
Various 


Last  Dividend 
and  Maturity 
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Nov  1  1938 
July  1  1917 
Moh  1  1927 
July  1  1918 
Oot  16  '11.  1% 
July  1  1925 

zAug  1  1918 
Apr  1  1950 
Aug  1  1917 
Aug  1  1917 
To  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


Jan  '08  ooupon  last  paid 

ErIeRR.50Oh'chSt.N.Y 

Penn  RR  Oo.  N  Y 

do  do 

do  do 

do  do 

Central  Trust  Co,   N   Y 

do  ■      do 

do  do 

Guaranty  Trust  Co,  N  Y 

Second  Nat  Bank,  Toledo 

Prov  Life  &  Tr  Co.  Phlla 

Guaranty  Trust  Oo,  N  Y 


July  1  1917  lnt  defaulted 
Ohio  S  B  k  dbTr  Co.  ;Toledo 
All  owned  by  Grand  Tr'k 
Checks  mailed 
Office  60  Wall  Street.  NY 


do  do 

Aug  '14  coupon  not  paid 

do  do 


On  May  14  1917  Langbourne  M.  Williams  was  made  receiver.  V.  104, 
p.  2012.  The  Supreme  Court  of  Appeals  of  Virginia  at  Staunton  on  Sept. 
20  1917  upheld  the  right  of  the  company  to  dissolve,  disposing  of  its  rails, 
&c,  for  transportation  to  France.     V.  105,  p.  1310. 

Year  ending  June  30  1916,  gross,  $81,656;  net,  $2,458;  other  Income, 
$4,022;  Int.  and  taxes,  $14,525;  bal..  def..  $8,044.  Pres.,  L.  M.  Williams: 
Treas.,  G.  M.  Wilson,  Richmond.  Va. — (V.  104,  p.  2012;  V.  105.  p.  1310.) 


TIOOA  RR. — Stock,  common, 
—V.  101.  p.   1465.  1554. 


$391,200,  and  $189,700  pref.;  par,  $50 


TOLEDO  COLUMBUS  &  OHIO  RIVER  RY.— (See  Maps  Pennsylvania 
RR.)— Owns  road  Toledo  Jet.  to  Toledo,  0.,  81  miles,  and  Loudonville  to 
Coshocton,  O..  45  m.;  Sandusky  to  Columbus,  10.8  m.:  Marietta  to  Canal 
Dover,  103  m..  branch,  8  m.  Total  owned  345  miles;  trackage  (Pitts.  Ft. 
W.  &  C.)  to  Mansfield,  O.,  7  m.;  Cleve.  Cln.  Chic.  &  St.  L.  in  Sandusky 
and  Columbus.  O..  2  miles;  Lake  Shore,  O.  H.  &  D.  Jet.  to  Union  Station, 
Toledo,  O  ,  2  miles;  total.  356  miles. 

Pennsylvania  Co.  owns  the  $10,000,000  outstanding  stock  (of  $12,000,000 
auth.),  and  leases  the  property  for  net  earnings,  and  guarantees  the  bonds 
of  the  old  cos.  V.  92.  p.  1702;  V.  93,  p.  106-  Div.  6 %  paid  1911  and  1912; 
then  none  til]  1915,  6%;  1916.  6%;  1917,  Dec,  6%.     V.  93,  p.  1790. 

EARNINGS. — For  cal.  year  1916,  gross,  $7,225,679;  net  earnings,  $2.- 
070,796;  other  Income.  $60,365;  charges,  $570,090;  dividends  (6%).  $600,- 
000;  surplus,  $961.071.— (V.  102,  p.  155.) 


TOLEDO  &  OHIO  CENTRAL  RY. 

Lines  owned —  Miles. 

Whltmore  to  Bremen 171 

Toledo  to  Thurston 148 


-Operates  436  miles,  viz.; 
Trackage (36 Miles) — Leased.5.  Miles. 
Peo.  to  St.  Mary's(V.  73,  p.  660).   00 

Corning  to  New  Lexington 12 

ITo  Truro.  &c. 4 

Owns  all  stock  and  bonds  of  Zanesville  &  West.  Ry.,  Thurston  to  Shawnee 
and  Zanesville,  O.,  with  branches.  90  m.,  oper.  separately.     V    75.  p.  906. 

In  1914  purchased  from  the  Ches.  &  Ohio  Ry.  and  Lake  Shore  &  Mich. 
Southern  Ry.  now  New  York  Central  RR.  $8,947,900  of  the  $9,000,000 
Kanawha  &  Michigan  Ry.  stock,  issuing  therefor  demand  or  one-year  notes 
for  $8,719,012.  V.  100,  p.  1250.  Total  outstanding  loans  and  bills  pay- 
able as  of  Aug.  31  1917,  $10,543,199. 

New  York  Central  RR.  owns  $3,701,400  of  the  $3,708,000  pref.  and 
$5,846,300  of  $6,500,000  com. — all  the  capital  stock  outstanding — the 
balance  is  held  by  the  Toledo  &  Ohio  Central  Ry.  V.  90,  p.  771,  1095; 
V.  92,  p.  804. 

'95. 


DIVS.— 
Common  (since'94)  ( %) 
Pref.  (1%) 5 

Obligations. — In    Mar.    1917 


10. 

5 

5 

'11.  1912-13.  1914-17 
2H  5  yly.  None 
2V%         5  yly.          None 

100 
V. 

4H%  equipment  trusts 
104,  p.  l26o. 

'96.'  97-'08.  '09. 

-None 2 

3Ji  None.     10 

sold    $1,200,000 
covering  1,000  all-steel  55-ton  hopper  cars. 

GUARANTIES. — The  company  guarantees  the  principal  and  int.  of  the 
Kanawha  &  Michigan  first  mtge.  bonds  (see  that  company). 

The  Toledo  &  Ohio  Central  Ry.  Co.  (of  which  the  N.  Y.  Central  owns  all 
of  outstanding  stock)  and  the  Hocking  Valley  Ry.  Co.  were  guarantors  of 
the  bonds  of  the  Continental  Coal  Co.  and  Kanawha  &  Hocking  Coal  & 
Coke  Co.  The  bonds  having  been  declared  due  because  of  default  in  pay- 
ment by  the  coal  companies  of  the  interest  on  their  bonds,  the  New  York 
Central  RR.,  under  terms  as  to  holding  by  a  trustee,  &c,  imposed  by  the 
Federal  Court  of  Ohio  stepped  In  and  bought  the  bonds  at  par  and  int. 
V.  105.  p.  2544.  « 

The  New  York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
$1,525,000  and  Kanawha  &  Hocking  Coal  &  Coke  Co.  $2,569,000.  Sub- 
sequently bonds  of  the  Continental  Coal  Co.  in  amount  $1,497,000  were 
sold,  leaving  balance  of  $28,000  in  the  treasury  of  the  railroad  company. 

EARNINGS. — 11  mos.,(1917.Gross,  $7,504,984;  net   (after  $1,555,519 
Jan.  1  to  Nov.  30.        \1916- Gross,    5.680,713;      rents),         1,398,097 

ANNUAL  REPORT.— Report  for  1916  was  in  V.  104.  p.  2006.  Of  the 
total  tonnage  in  11)16,  6,745,454  was  bituminous  coal 

Years  end.  Dec.  31 —  1916.  1915.  1914.  1913. 

Operating  revenues $6,203,847     $4,722,352     $4,930,626     $6,031,430 

Net.  after  taxes $1,293,171         $835,641         $635,695     $1,071  084 

Other   income 916.053  642.243  413.926  20R.740 

Total  income 

Interest,  rents,  &c 


..  $2,209,234     $1,477,884     $1,049,621     $1,276,824 
..     1,464,933       1.434,771        1.356,237  835,597 


Balance,  but.  or  def.sur.3744,031    sur.$43.113def.$306.616sur .$441,227 
Pres.,  A.  H.  Smith. — (V.  105.  p.  820,2544.) 

TOLEDO  PEORIA  &  WESTERN  RY.— (See  Maps  of  Pennsylvania  RR 
— Owns  from  Effner,  Indiana  State  line,  to  Warsaw,  111.,  220  miles-  La 
Harpe  to  Iowa,  111.,  10  miles;  Jointly  with  Wabash,  1  mile;  trackage  at 
Peoria  and  Burlington,  la.,  17  m.;  total,  248  miles.  Stock,  $4  500  000 
(par  $100);  outstanding.  $4,076,900,  of  which  the  Pa.  Co.  and  C.  B  &  Q 
each  own  about  $2,011,200.     Mortgage  abstract,  V.  45,  p.  242. 

Car  trusts  outstanding,  $239,455.     Bills  payable.  $718,000. 

In  July  191"  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  Interest  due  July  1  1917  on  the  $4,895,000  1st  Mtge.  4s  being  in 
default.     V.  105,  p.  73. 

Bondholders'  Committee:  Thomas  Denny,  Adrian  Iselin  Jr.  and  Henry 
R.    McHarg.     Depositary.    Farmers'    Loan    &    Trust   Co.,    N.    Y.    City 
Majority  deposited.     V.  104,  p.  1046;  V.  105,  p.  73.  390. 

EARNINGS. — For  year  ending  Dec.  31  1917: 


Calendar 
Years — 

1917 

1916 

—(V.  104.  p 


Cross  Net  Other         Interest.        Balance, 

Earnings.     Earnings       Income.     Taxes,  &c.      Surplus 
...$1,289,432       $104,657       $218,953       $228,715       $94,895 
...   1,217,695         197.995         146,778         328,250 
263.  1046,  2236;  V.  105.  p.  73,  385,  390.) 


TOLEDO  RIVERSIDE  RY.— The  property  of  this  company  was  deeded 
to  the  Great  Central  Dock  Co.,  which  company  assumed  the  bonds.  It  is 
understood  the  guaranty  on  these  bonds  has  been  canceled. — (V.  86.  p.287.) 


TOLEDO  SAGINAW 

•  y.  Mich.,  95.91  m. 


■»toek.     Bonds  have  a  traffic  guaranty 
Year  ending —  Gross.         Oper.  Def. 


&  MUSKEGON  RY.— From  Muskegon,  Mich.,  to 
The  firand  Trunk  of  Canada  owns  the  $1,600,000 


June  30  1916— .$197,854 
June  30  1915...  172,121 
June  301914—-   172.957 


V.  71.  p.  85;  V.  72.  p.  338. 
Interest.      Other  Chgs.        Deficit. 
$64,181         $83,100         $33,025         $180,614 
92,978  83.100  36.372  212  450 

98,813— (V.  71.  p.  31.859.) 


TOLEDO  ST.  LOUIS  &  WESTERN  RR.— Owns  road  from  Toledo  to 
East  St.  Louis,  451  m.  (mostly  75  &  80-lb.  steel  rails);  sidings,  &o.,  175  m.: 
also  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry.  all  the  stock  of  the  Detroit  &  Toledo 
Shore  Line  Ry.,  Detroit  to  Toledo,  48  miles,  Jointly  guaranteeing  Its  4% 
bonds:  present  Issue  $2,918,000.     V.  76,  p.  655. 

ORGAN'N. — Suocessor  of  Tol.  St.  L.  &  K.  C.  (foreclosed);  V.  70,  p.  1196. 

In  Aug.  1907  acquired  control  of  the  Chicago  &  Alton,  viz.,  $6,480  000 
preferred  and   $14,420,000  common  stock.     See  Bonds  below. 

RECEIVERSHIP.— On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver.  V.  99.  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 
collateral  trust  mortgage.  V.   100,  p.  231. 

In  Oct.  1916  the  receivers  sold  $100,000  6%  collateral  notes  (part  of  a 
$500,000  issue  authorized  in  July   1916)  secured   by   pledge  of  $714,000 
(50%)  of  capital  stock  of  Detroit  &  Toledo  Shore  Line  RR.  and  by  a  general 
lien  on  the  receivership  estate  subject  to  the  Prior  Lien  and  First  MortKaee 
V.  103.  p.  1594;  V.  102.  p.  1810;  V.  100.  p.  1511,  1350;  V.  101.  p.  132. 

PREFERRED  DIVIDENDS.— 1907  to  Oct.  1911,  4%;  none  since. 
V.  93.  p.  1669.     Common  stock,  $10,000,000;  par.  $100. 

BONDS.— Of  the  prior  lien  3  J^s,  $425,000  was  In  the  treasury  Dec.  31 
1916.  Additional  first  mortgage  bonds  not  to  exceed  $10,000,000  may  be 
issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 
secured  by  Chic.  &  Alton  stock  are  limited  to  $12,000,000,  Series  A  being 
Issued  In  exchange  for  C.  &  A. pref .  stock, $  for  $.  and  Series  B  (bearing  lnt  at 
2%  to  July  31  1912  and  4%  thereafter)  in  exchange  for  C.  &  A.  com.  stock 
on  the  basis  of  $35  In  bonds  for  $100  stock,  but  the  bonds  of  both  series  are 
■■•luallv  secured  by  the  deposited  security.  V.  85,  p.  1647:  V.  86.  p  1468. 
The  Aug.  1914  interest  was  defaulted.  V.  99,  p.  199.  The  bonds  fell  due 
Aug.   1   1917  and  remain  unpaid. 

Protective  Committee  for  Ser.  A  and  B  Collat.  Trust  Bonds. — Edwin  G. 
Merrill,  Chairman;  G.  K.  B.  Wade.  Sec.;  Union  Trust  Co.,  N.  Y.,  deposi- 
tary. In  Oct  1916  the  certs,  of  dep.  for  $4,559,000  "A"  bonds  were  listed 
on  the  N.  Y.  Stock  Exchange.   V.  101.  p.  1208:  V.  99.  p.  344.  408,  1301,1675. 

Committee  for  1st  M  Bonds. — Aivln  W.  Krech,  Chairman;  U.  S.  Herring, 
Sec,  37  Wall  St.      Deposits  not  yet  requested  in  Oct.  1916.      V.  100   p. 1753 

Committee  for  Pref.  and  Com  Stock. — Jules  S.  Bache,  Chairman;  E.  P. 
Goetz,  Sec;  Empire  Trust  Co.,  N.  Y.,  depositary.  In  Dec.  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.  were  on  list  of  N.  Y.  Stock 
Exchange.  V.  99,  p.  1750,  1911;  V.  103,  p.  2239.  Equipment  notes 
Jan.  1  1918  ($615,915)  included  $30,033  locomotive  notes  of  1913  and 
$66,000  of  1916;  $192,421  freight  car  notes  and  $17,461  official  car  notes. 

EARNINGS. — 12  mos.,1 1917. Gross,  $7,041,663;  net    (after  $1,698,500 
Jan.  1  to  Dec.  31.        11916-Gross,    5,958,987;      taxes),         1,901,740 

REPORT.— Cal.  year  1916  was  in  V.  105,  p.  384. 

— Years  ending  Dec.  31 Years  end.  June  30 — 

1916.  1915.  1915. 

Gross  earnings $5,958,987     $5,138,721     $4,636,059 

Net  earns,  (after  taxes).  $1,898,322     $1,301,822        $888,923 
Other   income. 112,808  108,546  110,808 


1914. 
$4,588,121 
$1,245,139 
343,166 


Total  income .'2,011,130 

Int.  on  funded  debt $1,087,467 

Hire  of  equipment 435,434 

Other  int.,  discount,  &c.  66,345 


1,410,369 

$1,088,893 

459.924 

84,608 


$999,731 

$1,588,305 

$1,056,205 

$1,055,517 

402,382 

349,161 

89,050 

65,321 

Balance sur.$421,883  df  .$223,057  df  .$547,906  sr  .$118,306 

DIRECTORS. (Chairman),    John    Hubbard,    T.    P. 

Shonts,  E.  J.  Berwind,  Clarence  Brown,  Spencer  D.  Carr,  Colgate  Hoyt. 
Wm.  Shtllaber,  Frank  H.  Davis,  J.  S.  Bache  and  James  Steuart  MacKie: 
W.  L.  Ross  (Pres.).     Office,  60  Wall  St.,  N.  Y.— (V.  105.  p.  384.) 

TOLEDO  TERMINAL  RR  —Owns  belt  road.  28.77  miles  (Including  two 
bridges),  with  2  H-miie  branch  to  terminal  station;   total.  31.27  miles. 

ORGANIZATION. — Controlled   by  nine  roads.     V.  84.  p.  130:    V.  85. 
p.  100,  347.  1402;    V.  86.  p.  170. 

Stock  outstanding.  $4,000,000.  Of  the  $6,000,000  new  bonds,  $4,- 
200,000  have  been  Issued  and  $100,000  held  in  treasury.  V.  99,  p.  1216. 
The  Cere  Marquette  and  Cincinnati  Hamilton  &  Dayton  each  guarantee 
payment  of  16.12%  of  the  interest  on  the  bonds,  and  the  Hocking  Valley, 
Pennsylvania  Co.,  New  York  Central,  Mich.  Central.  Tol.  St.  L.  &  West. 
Grand  Trunk  Western,  Hocking  Valley  and  Toledo  &  Ohio  Central,  9.68% 
each.  Earnings  6  mos.  to  Dec  31  1916,  gross,  $276,220,  against  $261,031 
in  1915;  net.  $120,139.  agalnst$126.265.  For  year  ending  Dec  31  1915, 
gross.  $478,029;  net.  after  taxes,  $202,365;  other  income,  $137,910;  charges, 
$277,735;   bal..  sur..  $62,540.     Pres..  A.   B.   Newell.— (V.  99.  p.  1216.) 

TONOPAH  &  QOLDFIELD  RR.— Owns  Tonopah  Jet.  via  Tonopah  to 
Bullfrog  Jet..  Nov.,  89  m.;  trackage,  9  m.;  branches,  &c,  12  m.  V.  82.  p.  80 

DIVIDENDS—  1906.    1907.   1908-11.  '12.  "13.  '14.  15    '16.  '17 

Common  ($1.650,000) 27%      10%      None  3     7  hi     7  10hi  7      3hi 

Pref.  (7%  n.-cu..  $500,000)    7%     10%     None         7     7         7     7       7     7 

A  sinking  fund  retired  6  2-3%  of  bonds  annually  Jan.  1  (drawn  by  lot) 
entire  issue  subject  to  call  at  102H:  retired  to  July  1  1917.  $1,150,000 
being  all  the  bonds  therefore  Issued  under  the  $1,500,000  mortgage  of  1906 
V.  105,  p.  717;  V.  82.  p.  806. 
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RAILROAD  COMPANIES 
[For  abbreviations .  &c,  see  notes  on  first  page  ] 


Toledo  Terminal — FIrstM$6.000,000  g  Int  guar.Col.x 
Toledo  YValhondlne  Valley  &  Ohio — See  Toledo  Coluro 
Tombigbee  Valley — See  Alabama  Tennessee  &  Nort 
Tonopah  &  Ooldfield — Common  stock 

Preferred  stock  7  %  non-cum 

Tonopah  &  Tidewater RR. — 1st  M  deb  stk  oertsg'eu 

Sterling  bonds,  guar,  redeemable  105.. 
Toronto  Ham  &  Buff — 1st  M  g   $40,000  p  m__AB  zo* 

Equip  gold  ser  A  due  $75,000  i-a  (V.96,p.361)Ce.x 

Oonsol  1st  M  $10,000,000  sk  fund  guar....  Qr 

Trans-MisslsslpplTermCo — IstMsfred  105  Gvc*r* 

Note  Issue  $4,250.000 at  7%  g  call  101 .  Ext  3 yrs.Ea 

Transylvania — First  mtge  gold  5500,000 G.xo'&r 

Traverse  City  RR — First  mortgage  gold x 

Tremont  &  Guif — First  mtge  gold  red  text.  _IC  xo* 
Trinity  &  Brazos  Val — Eq  tr  bds  gu  (text)  call  101  Gx 
Troy  &  (ireenbush — Stook  7%  rental  New  York  Cent 
Tuckerton  RR— 1st  M  ext  1910  red  1920  at  105  o» 
Ulster  &  Delaware — Cons  M  for  $2,000,000  -g  Ce  o" 

Refunding  mortgage  $3,200,000 G  c«'&r 

Unadilla  Valley— First  M  $200,000  gold  redeem  at  110 


Miles 
Road 


31.27 
bus  & 
hern 


84 


Date 
Bonds 


42 
26 
67 

""6 

29 
101 

~19 


1907 
Ohio 
Ry 


1905 
1 907 
1896 
1913 

1916 
1914 
1914 
1906 
1883 
1908 
1907 

1880 
1888 
1902 
1904 


Par 
Value 


$1,000 
River  Ry 

100 
100 


£100 

1,000 

1.00C 

1.000 

100  &c 

1.000 

1. 000  &o 

1.000 

1.000 

1,000 

50 

500  &o 

1.000 

1.000 

1,000  &o 


Amount 
Outstanding 


Rate 
% 


$4,200,000 


1,050,000 

500.000 

£500,000 

175,000 

3,280.000 

750,000 

2,000.000 

See  text 

4.12.5.000 

434.000 

250.000 

1.550,000 

50,000 

275,000 

100.000 

2.000.000 

1.000,000 

200.000 


4^  g 


7 

4K 
5 
4g 

V* 

ig 

7 
§* 

I' 

52 

7 

5 

fig 
4g 
4g 


When 
Payable 


M     &    N 


Various 

Oct  1 

A  &O  15 

M     &     S 

& 

& 

& 

& 

ft 

A 

& 

& 

& 

J  &  D  15 
J  &  J 
J  &  D 
A  &  O 
J      &     J 


Last  Dividend 
and  Maturity 


Nov  1  1957 


J 
W 

F 

J 

M 

J 

F 

F 

A 


'23 


Oct   1  1917  3K 
Oct  1917 
July  1  1960 
July  1  I960 
June  1  1946 
Aug  '18-Feb 
Aug  1  I960 
July  1  1944 
Nov  1  1920 
Jan   1  1956 
Jan   1  1933 
Feb  1  1948 
To  Apr  1917 
Dec  15  '17,  3H 
[July  1  1930 
June  1 1928 
Oot   1  1952 
Jan   1  1934 


Places  Where  Interest  ana 
Dividends  are  Payable 


Columbia   Tr   Co,   N   Y 


Company's   office,  Phila 

do  do 

Ind  &  Gen  Inv  Tr.London 
(7lyn,Mlil»,(Jurr&  Co.Loe 
Lincoln  Nat  Bank,  N  Y 
New  York 


Office.  50  Broad  St,  N  Y 
Guaranty  Trust  Co,  N  S 
Wlnslow,  Lanltr&Co.  NY 
New  York  and  Chicago 
Jan  1  1914  int  unpaid 
Troy,  N  Y 

Camden  (N J)  S  D  &  Tr  Co 
Central  Trust  Co,   N    Y 

do  do 

Bankers  Trust  Co,  N  Y 


LATEST  EARNINGS.— (1917-Gross,  $568,349;  net,  aft.  rents, $228 ,594 
11  months,  Jan.  1  to  Nov.  3011916-Gross,    603,764;  net,  aft.  rents  223,242, 

For   six  months  from   f  1916 Gross,  $321,907:  net,  $116,174 

July  1  to  Dec.  31.    \1915 Gross,     349.480;  net.     151.873 

REPORT.— Year  ended  June  30  1916,  V.  103,  p.  1882;  now  ends  Dec.  31. 
June  30.      Gross  Net        Int.,  S.  F..  Pref.  Div.   Com.  Div.      Balance 

Year —    Earns.       Income.  Rentals,  &c.     (7%).  (7%).     Sur   or  Def 

1915-16  .$681,781     $303,943     $113,759     $35,000     $115,500     but  $30,684 

19i*"15  \^'7A\.    3£4'331m     14J?-024         35.000       115.500     8urTs7S07 

Pres..  M.  B.  Cutter;  Sec,  Wm.  F.  Henshaw,  Bullitt  Bldg.,  Philadelphia 

—(V.  103.  p.  1509. 1882;  V.  104,  p.  164;  V.  105.  p.  717. 1523;  vTl067p.3970 

TONOPAH  &  TIDEWATER  RR.— Owns  Ludlow,  Cal.,  on  the  Atch. 
Top.  &  Santa  Fe,  to  Beatty,  Nev.,  168  miles;  extension  proposed  to  Tono- 
pah, Ne  v.,  110  miles.  Stock  auth..  $1,500,000.  The  debenture  stock 
certificates  are  guaranteed  by  the  Borax  Consolidated,  Ltd.,  and  are  secured 
by  deposit  of  mortgage  and  bonds  issued  thereunder  with  the  Indian  & 
General  Trust  Co..  Ltd..  of  London:   redeemable  at  105.     V    81    n    17QV 

&£&&£?:  Vhlff:  72Ihe  bonds  of  1905  and  1907  are «■«•  #^ 
„"«Rffi&Sjsr-{fflt— :~:SS:  •fH.'iig;  S3:  aB1ff*fI8 

11  months,  Jan.  1/1917 Gross.    $432,552;    net,    after   rents,    $221  190 

to  Nov.  30.         11916 Gross,      456,489;   net,    after   rents       218  970 

For  year  1915-16.  gross.  $433,939;  net,  $191,890.  '     " 

OFFICERS.— John  Ryan,  Pres.;  De  Witt  Van  Busklrk.  Vice-Pres  ■ 
O.  B.  Zabriskle,  Sec.&  Treas.;  John  Ryan,  Gen.  Mgr. — (V.  103,  p.  1882.) 

♦  %P?^N^°tH^ILTPN  &  BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Maitiand  on  Lake  Erie  Ont 
north  about  20  miles  to  Smithville;  trackage,  4  miles.  Under  traffic'agree- 
ment  with  N.  Y.  Central,  Michigan  Central,  Canada  Southern  and  Cana- 
dian Pacific,  interest  on  1st  Mtge.  bonds  is  practically  guaranteed.  See 
V.  68,  p.  475,  and  adv.  in  "Chronicle"  of  March  11  1899.  In  Aug  1916 
purchased  all  capital  stock  of  the  Toronto  Hamilton  &  Buffalo  Navigation 
Co..  which  owns  and  operates  a  steel  car  ferry,  "Steamer  Maitiand  No  1  " 
Said  steamer  has  since  been  operating  car  ferry  service  between  Ashtabula 
and  Port  Maitiand  In  connection  with  N.  Y.  Central  Lines  and  T.  H.  &  B. 
Stock  authorized,  $5,000,000;  $4,512,500  stock  outstanding.  Control  is 
held  by  New  York  Central  system  and  Canadian  Pacific.  V.  61  p  753- 
V.  63,  p.  359:  V  68  p  475.  1134;  V.  69,  p.  29.  The  $1,000  000  2d  M.' 
bonds  were  canceled  in  May  1916  and  a  like  amount  of  stock  issued  in  ex- 
change therefor.  The  proprietary  companies  in  1916  purchased  $2,000  000 
Oonsol.  1st  M.  bonds.    In  Oct.  1912  $1,000,000  additional  stock  was  issued 

tt'Tn6^ 

l^Vl^T^V^  ifrvTlcft £  3lt  **"''  ***'  ^  ""  °Ct 
™  Thf  Oonsol.  1st  M .  bonds  ($10,000,000  auth.)  are  a  first  Hen  on  the  former 
Erie  &  Ontario  Ry.  at  $45,000  per  mile,  and  a  third  lien  on  the  remainder  of 
the  property,  to  provide  for  betterments,  refunding,  &c.  V.  101  n  [>28- 
7^^p-  UP0'  t>^  Michigan  Central  RR.  Co.,  Canada  Southern  Ry.  Co 
and  Canadian  Pacific  Ry.  Co.  were  to  join  in  a  guaranty  of  the  interest 
thereon  and  provide  for  sinking  fund  in  proportion  to  their  respective  in- 
terests therein  but  In  March  1917  the  Ohio  Supreme  Court  held  that 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
n.  Buffalo  bonds  as  it  may  itself  own  or  acquire,  it  Is  not  permitted,  under 
the  Ohio  law,  to  make  a  Joint  guaranty  with  the  other  proprietary  com- 
panies.    See  V.  101,  p.  1975,  and  Can.  Pac.  V.  103.  p.  1508;  V.  1047p.ll46 


Other      Charges, 
Income.        &c. 
$87,849  $279,028 
132,094     301,466 
149.957     284,054 


Preferred        Balance 

Dividends.       Surplus. 

$101,631  $412,319 

- 322,812 

(3%)$105,000     116.292 


102,  p.  1626:  V.  103.  p.  845'.  1146,  1593.) 


Calendar       Gross       Net  (after 
Year —    Revenue.      Taxes). 

1916 $1,870,237  $705,029 

1915 1,404.320     492,185 

1914 1,335,672     355.390 

—(V.  101.  p.  528.  924.  1975:  V 

TRASS^M,ls?J?.SIP£I    TERMINAL    CO.— New    Orleans    terminals 
opened  Feb.  15  1916.     Texas  &  Pacific  and  St.  Louis  Iron  Mtn.  &  Sou   each 
own  one-half  of  the  $2,000,000  stock  of  Trans-Mississippi  Terminal  RR 
Co. ,  successor  to  the  Trans-Mississippi  Terminal  Co. .  and  jointly  guarantee 

grin,  and  Int.  not  exceeding  $7,500,000  bonds.  Of  the  bonds,  $6,071  000 
«iave.ibe3n  dex?os-,1^  to  S°£ure,an  issue  of  $4,250,000  6%  3-year  gold  notes 
d£teds  J*0VV  l  i914VT  The  shareholders  voted  Oct.  22  1917  to  extend 
the  6%  notes,  due  Nov.  1  1917  to  Nov.  1  1920.  the  interest  rate  being 
increased  from  6  to  7%,  the  joint  guaranty  also  being  continued.  See  V. 
105,  p.  1523,  1709.  Of  the  $4,250,000  notes  outstanding,  $125,000  retired 
through  sinking  fund.     Pres.,  J.  L.  Lancaster. — (V.  105,  p.  1618,  1709.) 

TRANSYLVANIA  RR.— Hendersonvllle  to  Lake  Toxaway,  N.  C.  42 
S  -*?-  nLeascd  ,to  Southern  RY-  f?r  50  years  from  Jan.  1  1906  at  a  rental 
of  $2o,000  yearly  for  10  years  and  $30,000  thereafter.     V.  83,  p    97 

Stook  authorized.  $420,000.     Bonds,  see  table.     (V.  87.  p.  814.) 

f„'£RA+YERfE1v9.IIY  LEELANAU  &  MANISTIQUE  RY.— Owns  Hatchs 
to  Northport,  Mich.,  24  miles.  Trackage  Traverse  Citv  to  Hatchs.  6  m. 
total  30  mies  V. ,86,  p.  975;  V.  87,  p.  814.  Tax  agreement  in  1917. 
V.  105,  p.  1999.  Stock  auth.,  $278,000.  No  bonds  Feb.  1917.  Year 
.  •»J,U?S„30,1916'  Sross.  $33,878;  net  income,  $6,557;  rentals,  charges 
&c,  $10,602;  def.,  $4,013.  Car  trusts  outstand.,  $6,941.     (V.  105,  p.  1999.) 

»,rT5AYEI§2?E  C,T,Y  RR-— Owns  road  from  Walton  to  Traverse  City. 
Mich..  25.86  m.  Grand  Rapids  &  Indiana  owns  nearly  all  the  $205,000 
stock  and  all  the  $190,000  of  5%  income  bonds.  V.  78,  p.  1448      For  year 

22.dml:i??So31K1.918J  f08.^  *74.065:  net,  $6,940;  other  Income,  $182:  int.. 
&c.  $10,182;  bal.,  def.,  $3,060.— (V.  87,  p.  814.) 

»tXR^M?NI  &u9.ULFoIiy'— ;°wna  Tremont  to  Wlnnfleld.  La.,  48  miles- 
Menefee  to  RocheUa.  18.47  mllea;  total,  66.74  mile..     Stock  authorized. 


Ry.  and  practically 


$5,000,000;  outstanding,  $2,000,000;  par  $100.  Of  the  bonds  ($5,000  000 
auth.  issue),  redeemable  In  whole  or  part  on  and  after  Feb.  1  1918  at  105 
&JnJk„the  S3. 450 .000  unissued  are  reserved  for  extensions  at  not  over 
$30,000  per  mile,  for  improvements,  &c,  under  restrictions  contained  In  the 
mortgage.  V.88,p.  1314.  For  year  1915-16,  gross.  $302,890;  net,  $120.- 
441;  int..  taxes,  &c.  $101,563;  Improvements,  $20,201;  bal.,  def.,  $892,. 
Por*y!a£  \9}^15^.  grosa4  8212,681  agst.  $217,490  in  1913-14;  net.  $62,824 
agst.  $34,449.  Pres.,  J.  S.  Joyce.  Chicago;  Sec.  Frank  P.  Stubbs  Jr.. 
Monroe,  La. — (V.  88,  p.  1314.) 

TRENTON  DELAWARE  BRIDGE  CO.— Owns  bridge  0.19mlles  lnlength. 
Leased  June  20  1877  to  Dec.  1  2870  to  Penn.RR.;  rental.  $20,000  yearly. 
TDd  66,£?,%  of  taxes*  Stock,  $298,900.  Bonds,  $311,000  matured 
July  1  1917. 

TRINITY  &  BRAZOS  VALLEY  RY.— Owns  Cleburne  to  Houston. 
Tex.,  235.5  m.;  Teague  to  Waxahachle.  67.32  m.:  trackage  at  Houston. 
12.59  m.;  total,  315.41  m.  On  June  16  1914  J.  W.  Robins  was  appoint- 
ed receiver,  the  int.  on  bonds  due  Jan.  1 1914  being  In  default.  V.98,p.  1921. 
„.«.Col°rad<l  Southern  and  Rock  Island  Ca.  each  own  half  interest  in  stock 
(the  Rock  Island's  interest  being  subject  to  the  lien  of  the  Colorado  &  South- 
ern ratge.),  and  the  Colorado  &  Southern  Ry.  Co.  and  the  Chicago  Rock 
island  &  Pac.  Ry.  Co.  agreed  to  advance  to  the  Trln.  &  Br.  Val.  any 
necessary  funds  not  otherwise  provided  for.  The  Chlo.  R.  I.  &  P  Ry  Co 
also  agreed  to  pay  for.  on  May  1  1935  (date  of  maturity  of  Col.  &  Sou. 
refunding  and  extension  mtge.),  one-half  of  the  1st  mtge.  bonds  and  other 
securities  of  the  Tr  &  B.  V.  Ry.  V.  SO.  p.  1423.  2622:"  V.  82.  p.  930.  986. 
»  J?9vJL-  i?2?-  .™  latter  obligation  has  been  disavowed  by  receivers 
of  the  Ch.  R.  I.  &  Pac  and  In  Dec.  1916  the  Colorado  &  Southern  Ry.  Co. 
brought  suit  to  enforce  payment.  V.  103.  p.  2429;  V.  100,  p.  2087;  V.  102. 
p.   885. 

Owns  one-quarter  Interest  In  Houston  Belt  &  Term, 
entire  stock  of  Galveston  Term.  Ry. 

Stock  $500,000;  par,  $100.  In  Aug.  1905  made  a  first  mortgage,  to 
secure  30-year  6%  bonds  due  1935  at  $30,000  per  mile,  all  to  be  deposited 
to  ™n nn)lnde£  9f K  &.Sout5:  residing  mortgage;  outstanding  June  1918. 
$8,760,000.  Cert-,  of  indebtedness  to  Col  &  Southern  and  Chic.  R.I.  & 
P*ac1in!S,Ry-,*r.une  30  19,1,6'  $7,986,741  6s  and  4>$s.  The  5%  equip,  bondo 
of  1907.  subject  to  call  at  101,  mature  $25,000  semi-annually,  and  are 
guar,  jointly,  p.  &  I..  by  Col.  &  Sou.  and  Chic.  R.  I.  &  P.  V.  84,  p.  509. 
Receiver  of  Chic.  R.  I.  &  P.  (now  discharged)  did  not  pay  prln.  or  int.  on 
account  ofthat  co.  s  guaranty.   Other  car  trusts  June  30  1914,  $411,842. 

For  year  end.  Dec.  31  1916.  gross.  $912,801;  net.  $130,654;  rentals  and 
other  charges,  $1,197,440;  bal.,  def..  $1.252,920.— (V.  101,  p.  2429.) 

TROY  &  GREENBUSH  RR.— Owns  from  Troy  to  Rensselaer,  6  miles, 
double  track;  leased  to  the  Hudson  River  RR.  Co.  In  1851  at  7%  on  $275.- 

000  stock.     Lease  assumed  by  N.  Y.  Central  RR.  Dec.  23  1914. 

TUCKERTON  RR.— Owns  Whitings  Station  to  Tuckerton,  N.  J.,  29  m. 
'^c  •^h2^cd-  ^om.mi>i1^l>25'000v  Prefv  5500.000;  outstanding,  com- 
K.onnf i06'?6?;  J?r,eIv  ?445.374;  par,  $50.  Year  ending  June  30  1916,  gross. 
$83  085;net,$19. 165:  Int. and taxes.&c.  $10,279:  bal.,  sur..  $8,886.  Pres.. 
Walter  W.  Pharo;  V.-P.  &  Treas.,  Wm.  Selfridge,  Philadelphia;  T.  P. 
Price,  Sec,  Tuckerton. — (V.  90,  p.  628.) 

TUSCARORA  VALLEY  RR.— Port  Royal  to  Blair's  Mills,  Pa..  27  m. 
QS^-^f  wkn'5?ued'  ,*15q.i)00:  par,  $50.  The  $150,000  5%  First  Mtge. 
bonds  which  fell  due  July  1  1917  are  owned  by  J.  M.  Blair  and  H.  O.  Hower . 
tne  present  owners  of  the  road;  reorganization  probable,  V.  105  d.  820 
^aiao'}^m%P&yahie  ^e  30  1916-  $27,600.  Year  1916,  gross.  $31,270: 
net,  $6,315.     Pres..  J.  M.  Blair.— (V.  67.  p.  1162;  V.  105.  p.  820.) 

w..(IllE)TJyLSTEJ?  S  DELAWARE  RR.— Owns  from  Kingston  Point  (on 
S&d!°>n  ?iverU  £;  Y-  t0  °neonta,  107.03  miles,  with  branches,  a  total  of 
iTXn  mlle?'  v-74,  p.42.  Stock,  $3,000,000:  outstanding,  $1,900,000;  par. 
$100.  As  to  refunding  4s  of  1902.  see  V.  75.  p.  667;  V.  79.  p.  i53. 
EARNINGS —11  mos.,f  1917. Gross,  $944,873;  net,  aft.  rents,  $140,611 
Jan.  1  to  Nov.  30.  11916-Gross,  942.678;  net,  after  rents,  176,304 
Years  end.-—  Gross.  Net.         Oth.Inc.  Int.,Tax,&c.Bal.,Sur, 

7?,™  l\  \l\% $.1'59?'840     $211,669     $81,712     $194,343     $99,038 

— (V.101?p:i32"371)         '  269.770       79.586       255,666       93.690 

h«UtSAv,L^A  YALLE,Y  ?Y.— Owns  road  from  Brldgewater  to  New  Ber- 
IJL'  fNKiY-V19  miles-  Stock,  $200,000;  par.  $100.  V.  78.  p.  104.  Bonds. 
see  table  above; ;  V.  78.  p.  1499.  Lewis  R.  Morris  is  trustee.  Loans  and 
51 ^,'nyno-e  2ut5,ta1d!nJ,  £ec-  31  I916-  $7,000.  Year  1916,  gross,  $54,427; 
pKei2^^^ 

un&Rn«^^^^  C0-  0F  L0ND0N'  LTD.-Operate. 

Tube  Co.— Stock  mostly  owned,  London  Electric  Ry  .  22  M. 

lunnel— Leased,  maj.  stk.  owned,  Met.Dist.Ry.(3  Ji  m.  owned  jointly)28 

FrSR^J^PJ11?ONJ-—TJhJLcompany  .wa8  registered  April  9  1902  under 
TwSi  „  ?os,-,  Art  *,n.d  undertook  the  electrification  of  the  Met.  Dlst.  Ry. 
(now  controlled  and  leased) ,  and  also  became  largely  Interested  In  three  tube 
T^on^V?  wh  ch  were  amalgamated  In  July  1910  as  London  Electric  Ry. 
A?°iofo  f068  weile  readjusted  per  plan  In  V.  86.  p.  1044;  V.  87.  p.  347. 
„.J^,  i9!.2  Important  changes  were  made  In  the  capitalization  of  the  com- 
KS5^t?rita  subsidiaries  In  connection  with  the  purchase  of  control  of  the 
London  Goneral  Omnibus  Co.  (V.  94,  p.  352.  417:  V.  95   p.  112   3fl2    478) 

ISuth  eiC™^lk°nd0a?^  (V-  95'  p!  1542J  V.  96:PV286.  ?365).  th2  CIty% 
-^Jiriii ondo.QTRy-.  and  the  merger  of  the  Metropolitan  Electric  Tram- 
rvwv  o £**  *^don  Ur?lted  Tramways  Co.  as  London  Suburban  Traction 
il \X~  ?£•  ?'  1609)  v  po°lmg  agreement  in  1916.  see  V.  102,  p.  801,  1641. 
me    aiV ojn*  Power-house  rent  charge  stock,  see  V.  92.  p.  1637;   V.  93.  p. 

1  Ti,  a    w,,\h ,  I^9^ni5, bonda  have  11  votes  for  each  £100  principal. 
aJnr^hin-V*  W000.  t8-7^    5%,  ?otea  were  8old  (ln  1917  renewed), 
p!C126o.bf38°9.ty  #.  %Tl  Ll°394?  Vf nid00L°pnd134f  !6C-  Ry'  ^^     ^  ^ 
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RAILWAY  STOCKS  AND  BONDS 


!29 


RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  paoe.] 


Miles 

Road 


Undereround  Electric  Railways  London — 
•  4M%  bonds  £3.000,000  callable  at-par  (see  text)-. 
Central  London  Ry  trust  ctfs  £3,000.000  guar  4%-- 

Flrst  oum  6%  deb  (Income)  stock  call  at  125 

Income  bonds  6%  non-oumulatlve  call  at  par 

Three-year  notes  (ronewed  In  March  1917) 

Capital  stock  (full  paid) 

'•A"  Ordinary  shares  of  1  shilling  eaoh  £60.035 

Contingent  certificates 

Met  DLst  and  Lon  El  Ry  pow  house  4%  rent  ohg  stk 

Union  Pacific  RR— Common  stock  $296.178.700 

Pref  stook  4%  non-cum  $200,000,000  (V  80.  p  1364) 

First  M  g  ry  &  land  grant    $100,000,000  g Bax 

Bonds  redeemable  convertible  (text) Bax 

FirstLlen  &  Ref  mtge  red  107  H  beg  1918.Eq.xo*  &r 
Union  Station  Co  of  Chicago — See  Chicago  Union 
Un  Term  Co.  Dall — 1st  M  red  105  beg  -22  text.CCyc* 
Union  Springs  &  Northern — See  Birmingham  &  South 


2.090 

3.556 

Statio 

easter 


Date 
Bonds 


1907 


1912 
1908 
1917 


1897 
1907 
1908 

nOo 
1912 

n. 


Par 
Value 


£  &o 


£  &o 


£10 

1  shilling 
£1  nom'l 


$100 

100 

500  &o 

500  &o 

$  &£ 

1.000 


A  mount 
Outstanding 


£1.832 

(?) 

1.273, 

8.330, 

£700, 

5.000, 

59. 

5.000, 

£2.250, 

$222293 

99.543, 

100,000, 

26.  835 

65,655, 


400 

000 

050 
000 
000 
918 
000 
000 
100 
500 
000 
225 
910 


5,000,000 


Batt 

% 


434 

4 
Up  to  6 
Up  to  6 

434 


4 

Text 
to  1917 

4g 

4  g 

4g 

5g 


FTftSfl 

Payable 


J  &  J 
M  &  S 
F  &  A  31 

M    &     S 


Jan  1  1933 


&     J 


1945 

Jan   1  1948 

Apr  1  1920 


Q— J 
A     &    O 
J      &     J 
J      &     J 

M    &     S 

A     &     O 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable. 


N  Y,  Lond,  &o 
Amsterdam 

3%   pd  6  mos  June  1917 
2%  pd  6  mos  June  1917 


Apr  1918  234% 
Apr    1918     2% 
July  1  1947 
July  1  1927 
June  1  2008 

Apr  1  1942 


London 

Office,  165  B'way.  N  ? 
do  do 

do  do 

Office,  165  B'way.  N  Y 

New   York  and   London 

Cont&Com  Tr&S  Bk,  Cfa 


of    Subsidiary    Companies. 


Owned  by 
Parent  Co 
£ 


412.000 

744,324 
151.986 


Owned  by 
Parent  Co. 

£ 


INTEREST  ON  INCOMES  (1908).— 
1910.  1911.  March  1912.  SepM912.  1913  to  1916.  1917. 

34%  1H%  1%  2%  6%  yearly     4%  (V.  104.  p.  1046.) 

The  reduced  rate  (2%)  March  1917  was  due  to  larger  contributions  to 
reserve.     V.  104.  p.  1046 
Capitalization 

Operating  Total 

Cos. —  Issued. 

London  El.  Ry.-        £ 

Ordinary  stk. 9,450,008  8,962,850 

4%pref.stk--4,862,330      650,713 

4%  deb  stk--4,191,106      681,427 
City  &  3.  Lond. — 

Ordinary 1.480.000  1.460.360 

Pf.5%  stks.     850,000 
Per.  4%  deb    681.829 
Lon .  Suburb  .Tracs . — 

Ordinary  stk.  .1,842 ,785 

5%  pref.  stk. .1,597 .485 

Deb  stk  434%     180.976        

"A"  5%---    350,000 

Lon.U.Tr.4%  1.649.930        

Met.El.Tram.    813.219        

(Int.  5%  and  434%.) 
London  Gen'l  Omnibus  Co — 

Ordinary  stk  ml. 600. 480  1,600,480 

434%  1st  deb.    978.782      

5%   oum.  too. 1,000.000 

y  Has  a  vote  also  on  £537,351  on  whloh  holders  have  oeded  their  vote  In 
consideration  of  scaled  dividend  guaranty,  z  No  vote,  a  b  Underground 
Co.  has  vote  on  (a)  £3,878,851  out  of  £6,205,000,  and  (b)  £1,032,470  out  of 
£2,250,000  voting  shares,  h  Of  the  £1,500,000  first  pref.  (originally  5%) 
stook  of  Met.  Dlst.  Ry.,  £962,649  s  now  4M%  stook  (on  this  to  year  1911 
a  total  of  4  3£%  in  divs.  was  paid)  and  £537,351  (stamped  "assented")  ,s 
guar.  3  H  %  int.  by  Underground  Eleo.  Rys.  of  London,  k  2  34%  paid 
for  half-year  ending  Dec.  31  1914.  m  16%  paid  for  1913.  n  2%  %  paid  in 
1914.  p  134%  paid  to  1914.  r4%  paid  to  1916.  s  The  London  &  Sub- 
urban Traction  Co.  paid  no  interim  pref.  dividend  for  the  half  year  to 
June  30  1917.     V.  105.  p.  716. 

REPORT. — Annual  report  was  in  V.  101.  p.  1245.  1541. 
Cal.      Inc. from       Fixed         Intereston  Int.onlstCum.  Other      Balance, 
Year.    Invest.       Interest.      Income  Bds.    Inc. Deb.  Stk.  Int.,&c.  Sr.orDf. 
1916. -£653.361     £106.508    a  (5)  £406,178 
1915-.   680.741         95.252  (6)438.731 

Rt.  Hon.  Lord  Geo.  Hamilton,  G. O.S.I 
delick.     Offices,  Electric  Railway  House 


Operating  Total 

Cos. —  Issued. 

Central  London —       £ 

Ord.  stock  -nl.698.336]      

Def.  ord.  stk.  p«5 0,832^      

Pref.  ord.  stk.  r650.832J       

(Over  75%  of  above  £3,000,000  has 

been  exch.  for  4%  guar,  stock.) 

Pf.  434%  stk-    480.000       

Deb.  4%  ($1.- 

086.000)    —    926.000        

aMetrop.Dis.Ry 

Ordinary  stk. 3.235,000  1,781,500 
1st  pf.  stock. hi, 500,000  y90,000 
2d         do        kl.470,000  1,470,000 

3%  rent  chgez2,116,666       

4%  rent  chge.    350,000       

Prior  lien  4%.    700,000        

Deb.  stk.  6%. 1,211,625        

Deb.  stk.  4%.  1,437, 500        


(6)  £76,380  £72,236deb£7,942 
(6)76.380  70.244  sur.  134 
Chairman:  Sec,  W.  E.  Man- 
Broadway,  Westminster.  Lon- 


don. S.  W.— (V.  104,  p.  864,  1046.  1265.  1389;  V.  105,  p.  390.  608.) 

UNION  PACIFIC  RR.— {See  Map.)— System  Jan  1  1917.  8,069  m..  viz.: 

Controlled — Practically  Owned — 

•Ore.  Short  Line  RR a2.130 

Ore.- Wash.  RR.  &  Nav.  Co..al,961 

Des  Chutes  RR.,  &c 123 

Trackage 240 

Jointly  owned 79 


Lines  Owned  Directly —  Miles 

Council  Bluffs  to  Ogden 1,000 

Kansas  City  to  Denver 639 

Denver  to  Cheyenne 104 

Lasalle,  Colo.,  to  Julesburg 152 

Other  branches,   &o 1,673 

a  See  these  companies.  *  Also  owns  one-half  interest  to  the  Los  Angeles 
ft  Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  &  Salt  Lake),  which  see. 

HISTORY. — Incorp.  in  Utah  to  1897  per  plan  of  Oct.  15  1895  (V.  61,  p. 
704.  705,  and  V.  64.  p.  424;   V.  66.  p.  618:   V.  67,  p   790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  U.  S.  District  Court  June  30  1913  (V.  97.  p.  50),  $38,292,400 
of  the  Southern  Pacific  Co.  stock  was  on  July  16  1913  exchanged  for  the 
entire  holdings  of  $42,547,200  Baltimore  &  Ohio  stock  (one-half  pref.)  of 
the  Penn.  RR.  The  remaining  $88,357,600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a  trustee,  which  issued  certificates  of  interest  in  the 
stock,  certificate  holders  to  have  no  voting  rights  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  Into  So.  Pac. 
Co.  stock,  after  first  making  affidavit  to  the  effect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof,  or  in 
the  interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  $16,099,- 
290  from  sale  of  Southern  Pacific  Co.  stock. 

U.  P.  stockholders  in  1913,  under  an  offer,  which  was  underwritten,  tub- 
scribed  for  $84,426,700  of  said  $88,357,600  certifs.  of  Interest  at  92.  See  V. 
97,  p.  177,  445,  662.  730,  1288.  1904;  V.  99.  p.  895,  1675;  V.  95,  p.  1543. 

SECURITIES  OWNED. — On  Dec.  31  1916  the  company  and  its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies; 
(a)  stocks.  $39,541,619;  (b)  bonds  and  notes.  $41,606,590;  (2)  In  outside 
companies'  stock,  $69,528,647;  and  their  bonds,  notes  and  equipment 
trusts,  $115,108,300. 

Some  of  Principal  Securities  Owned  as  Foresaid  June  30  1916  Face  Value. 


B.&  O.  RR.  com.  &  pref. 

Bonds  &  equip.  434s-- 
O.  &  Alt.  RR.  pref.  stock. 

Gen.    Mtge.    6s    ($8.- 

417,000).  &c 

O.  &  N.  W.  Ry.  com.  stk. 

Gen.M.  ($4.500. 000)  ,&c. 
Ch.Mll.&  St. P. Ry. pref.. 

Sundry  bonds 4,975,000 

Illinois  Cent.  RR.stock.y22,500,000 

Joint     Ref.     5s     ($5.- 

000,000),  &c 

RR.  Secur.  Co.  stocks.. 
St.  Jos.  &  Gr.  Isl.  Ry. 

1st  pref.  stock 

do  2nd  pref.  stock 

do  com.  stock 

Norf.  &  W.  Ry.  eq.  434s. 


$5,400,027 

6,511,000 

10.343,100 

9,225,000 

x4.018,700 

5,189,000 

xl,845,000 


5,128,000 
5.421.820 

4,753.090 
3,339.979 
4.393,700 
1,989,000 


N.  Y.  Cent.  RR.  stock.x520,000,000 


Ref.  &  Impt.  M.  434s. 

Convertible  6s 

No.  Pac. — Gt.Nor.Jt.4s. 
Penn.  RR.  &  Penn.  Co. 

Various  bonds,  &c . 

So.  Pacific  Co.  4s,  1949- 

San  Fran.  Term.  4s. _ 

Equip    trust  434s 

So.Pac.RR.lst  ref.  4s. 
Los.Ang.&  Salt  L.RR.stk.   _ 

1st  M.  4s  of  July  1  1961z28,526.000 
Union  Pac.  Coal  Co.  stk.     5.000,000 

1st  Mtge.   5s    (out  of 

$5,000,000)  

Utah  Light  &  Tract.  6s__ 
N.  Y.  Conn.  RR.  1st  434s 
111.  Cent.  RR.  &  O.  St.  L. 

&N.O.  jt.  1st  Ref.  6s- 


3,000,000 
8,000,000 
4,132.000 

10,600,000 

6,399,000 

6,000,000 

5.698.000 

14,568,000 

12,500.000 


2,473.000 

12,136,000 

3,000.000 


5,000,000 


x  y  z  Oregon  Short  Line  Mtge.  covers  all  of  Items  "x";  $8,700,000  of  "y " 
and  $27,577,000  of  "%.» 


STOCK. — In  1901  common  stock  was  authorized  to  be  increased  by 
$100,000,000,  to  provide  for  conversion  of  First  Lien  4s,  and  on  June  15  1907 
by  $100,000,000,  of  which  $42,857,200  to  be  reserved  for  conversion  of  the 
$75,000,000  4s  of  1907;  balance  for  future  requirements.  See  BONDS 
below.     V.  82.  p.  1271;  V.  84.  p.  1115;   V.  85,  p.  1587. 


LATE  DIVS.— 

Common  (%) 

Extra 


'01-'04.  '05.  '06.  *07-'13.  '14. 
4  yearly  434  8     10  yearly  9 


'15. 
8 


'16. 
8 


'17. 


1918. 
2,234.-.- 

334  34 

Jan.  1917  paid  2%  and  2%  extra,  Apr.,  July  and  Oct.,  2%  and  34  %  extra; 
Jan.  1918.  2  and  34%  extra;  April.  234%.     Compare  V.  106,  p.  716. 

There  was  distributed  on  July  20  1914  out  of  accumulated  surplus  profit! 
to  the  holder  of  each  share  of  com.  stock  12%  to  Bait.  &  Ohio  pref.  and 
2234%  of  B.  &  O.  com.  held  to  the  treasury  and  also  $3  per  share  in  cash. 
payment  of  which  was  deferred  because  of  two  suits  brought  by  pref.  stock- 
holders to  enjoin  the  same  In  which  favorable  decisions  were  rendered  In 
July  1914.  V.  98.  p.  157.  238.  454.  525.  840.  914.  1246,  1394.  1539.  1847: 
V.  99.  p.  199.  1682. 

BONDS. — The  1st  mtge.  of  1897  oovers  the  original  1.854  miles.  Includ- 
ing the  telegraph,  terminals,  equipment  and  land  grants.     V.  66.  p.  618. 

Stockholders  subscribed  in  1907  for  $73,762,000  of  $75,000,000  new  con- 
vertible 4s  at  90.  These  are  convertible  at  any  time  be  >re  July  1  1917  Into 
common  stook  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  oompany,  or  on  any  semi-annual  interest  day  since  July  1  1912,  at  a 
premium  of  2  34%,  upon  90  days'  notice,  in  whioh  case  the  privilege  of  con- 
version will  terminate  30  days  before  redemption  date.  V.  84,  p.  1115. 
1183;  V.  85.  p.  100.  161. 

The  First  Lien  and  Refunding  4s  of  1908  ($200,000,000  authorized  Is- 
sue), of  whloh  $50,000,000  were  sold  to  June  1908.  $8,402,000  early  to 
1910  and  $7,500,000  to  September,  1910)  are  secured  by  first  mort- 
gage on  1,466  miles  of  main  traok,  including  the  line  from  Julesburg  to 
La  Salle,  Colo.,  and  also,  subjeot  to  the  1st  mtge.,  the  2,090  miles  of  road 
covered  thereby,  making  a  total  of  3.556  miles  covered  by  the  mtge.  Of  the 
remaining  bonds,  $100,000,000  are  reserved  to  retire  the  1st  4s  of  1947,  the 
other  $34,098,000  to  be  issued  only  for  additional  lines,  impts.,  &c.  V.  99; 
p.  749.  818,  895;  V.  86.  p.  1468;  V.  87.  p.  546,  1012,  1541;  V.  90,  p.  448. 
V.  91.  p.  872;  V.  100.  p.  1834;  V.  101,  p.  1465;  V.  102.  p.  801,  1719. 

Guarantees  $39,804,670  Ore.-Wash.  RR.  &  Nav.  1st  &  Ref.  4s  ($175,000.- 
000  auth.  Issue).     See  that  co.  (V.  92.  p.  1437;   V.  93.  p.  1325.) 

Eight-hour  law.  see  V.  103.  p.  1793. 


EARNINGS. — 
Jan.  1  to  Dec.  31. 


-Cross  Earnings- 


-Net  After  Taxes  - 
1917.    '  1916. 


1917.  1916. 

Union  Pacific  System.$130.101,864  $114,412,607  $42,942,586  $45,056,670 

REPORT. — Year  now  ends  Dec.  31.     Annual  meeting  first  Tuesday  in 
April.     Report  for  1916  was  in  V.  104.  p.  1793,  1807 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1915.  1914. 

Average  miles 7.933  7.858  7,784  7.597 

Operating  revenue 114.412,607     91,952,244     86,958,295     92.115.332 

Oper.  expenses  &  taxes.  69.355.937     58.791,940     56.778,189     60,489.118 


Net  revenue -  45,056,670 

Other  Income 1,339.227 

Income  from  Inv..  &c._  12,246,971 


33.160.304 

1.481.516 

12.170.541 


30.180.106     31.626.214 

1.339.681        1.083,795 

11.963.580     16.351.924 


Totallncome 58,642.868     46,812.361     43,483.267     49.061.933 

Fixed  charges 15.471.082     15.237.751     15.090,708     15,967.989 

AddHloDs&  betterments     4.367,075       1,083,459       1.083,459 _ 

Preferred  divs.  (4%)-—     3,981.740       3.981.740       3,981.740       3.981.740 
Common  divs (8%)17.783 .328(8)17783 ,328(8)17783,323(9)19780.778 


Balance,  surplus 17,039,643       8.726,083       5,544.032       9,331.426 

OFFICERS,  &c. — Chairman  Exec.  Oomm.,  Robert  S.  Lovett;  Pres.. 
E.  E.  Calvin:  V -Ps..  Wm.  A.  Harriman,  O.  B  Seger,  Wm  M  Jeffers  and 
O.  C.  Stillman;  Sec,  Thomas  Price;  Treas.,  E.  V.  S.  Crosby. 

Directors. — Otto  H.  Kahn.  F.  A.  Vanderilp,  Marvin  Hughltt,  A.  J. 
Earllng,  Mortimer  L.  Setoff,  Joseph  F.  Smith.  Oliver  Ames,  Wm.  G.  Rocke- 
feller, Wm.  Rockefeller,  Robert  S.  Lovett.  Chas.  A.  Peabody.  O.  B.  Seger. 
Wm.  Averlll  Harriman,  W.  V.  S.  Thorne  and  Robert  W.  Goeles. 

Office.  165  B'way,  N.  Y.— (V.  105,  p.  181 .  910, 1523;  V.  106,  p.  298.  716.) 

UNION  TERMINAL  CO.  OP  DALLAS. — Owns  union  passenger  station 
at  Dallas,  Tex.,  completed  Oct.  1916,  for  use  by  the  Missouri  Kansas  & 
Texas,  Texas  &  Pacific,  Houston  &  Texas  Central,  Gulf  Colorado  &  Santa 
Fe  (Atchison  T.  &  S.  Fe  system) ,  Trinity  &  Brazos  Valley,  St.  Louis  &  San 
Francisco,  Chicago  Rock  Island  &  Pacific  and  St.  Louis  &  Southwestern 
systems,  each  owning  34 th  of  the  $48,000  capital  stock.  Under  99-year 
operating  contract  the  company  handles  the  passenger  business  of  the  afore- 
said companies,  who  discharge  all  Its  expenses,  liabilities  and  receive  all 
Income.  In  Dec.  1915  the  Trinity  &  Brazos  Valley  Ry.  Co.  had  dis- 
continued operating  trains  Into  Dallas,  but  while  it  is  not  released  from 
any  of  its  obligations  under  the  operating  agreement,  its  obligations 
will  as  agreed,  be  discharged  by  the  remaining  companies.  V.  101,  p.  1887. 

Covers  about  134  city  blocks  on  1034  acres  of  real  estate  in  business 
district,  with  10  parallel  tracks  and  space  for  8  more;  total  trackage,  9.6 
miles  of  main  track,  2.8  miles  of  depot  track  and  3.1  miles  of  sidings,  also 
6  miles  to  be  leased  from  user  companies.  All  of  the  bonds  ($5,000,000). 
have  been  Issued  under  said  agreement,  guaranteed  principal  and  interest, 
Jointly  and  severally,  by  the  eight  proprietary  companies.  V.  98,  p.  1073, 
1158,  1394:  V.  103.  p.  146.  In  1915-16  William  Salomon  &  Co..  N.  Y.. 
offered  these  bonds.  V.  101.  p.  1887;  V.  102.  p.  1164.  1898.  Pres..  F.  G. 
Pettibone;  Sec.  Treas.  *  Supt.,  Murrell  L.  Bu^kner;  Aud.,  A.  S.  Stelrjr, 
— (V.  103.  >.  146.  i 
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RAILROAD  COMPANIES 
Wor  abbreviations,  Ac,  see  notes  on  first  page] 


United  NJRR&  Canal  Co — Stook  10%  guaranteed. 

General  mortgage  of  1  Loan  of  1923  gold xr' 

1871  for  $20,000.-  Loan  of  1929  gold xo&r 

000      (now      first  \ Loan  of  1944  gold xo&r 

mortgage)   FP  se-  Loan  of  1951  gold  guar x 

oures   all   equallyJLoan  of  1948  g  p  &  1  gu.xo&r 
United  RRs  of  Yucatan— 1st  M  g  red  101  beg'20  sf  par 
Utica  &  Black  River — See  New  York  Central  BR 
Utica  Chen  &  Susq  Val — Stook  6%  guar  by  D  L  &  W 

Utica  Clinton  &  Binchatnton — Common  stook 

First  mtge  guar  p  &  1  by  Del  &  Hud  (end) Nao 

Debenture  stock 

Valley  (N  Y) — Stock  5%  guaranteed  by  D  L  &  W__ 

First  mortgage  (for  $500.000) F 

Van  Buren  Bridge — See  Bangor  &  Aroostook  RB. 
Vandalia  RR — See  Pittsb  Cln  Ch  &  St  Louis  RB 
Vera  Cruz  &  Isthmus — See  National  Railways  of  M 
Vermont  &  Mass — Stock  6%  guar  by  Fltchburg  RR. 

Bonds  currency  guar  p  &  I  by  Fltchburg  RR 

Vermont  Valley  Ry — Stock 

First  mortgage  $1,500,000  gold .BB.zc&r 

1-year  notes  guar  (see  text) ,  est.  1915-'16 

Vicksburg  &  Meridian — See  Alabama  &  Vlcksburg 
Vicksburg  Shreve  &  Pac  Ry — Com  stock  $3,000,000- 

Prefened  stock  5%  non-cumulative  $2,200,000 

General  mortgage  $3,500,000. F.zo* 

Vlcks  Shrev  &  P  RR  prior  Hen  ext  '15  at,  5%  g.Ce.xc* 
Eq  tr  June  30  '17  "B"  $30,000  6s;  "O"  $86,000  4 J^s. 
Vireioia  Air  Line — See  Chesapeake  &  Ohio 
Virginia  &  Caro  Sou— 1st  M  $1,000,000  g  (see  text)  .x 
Virginia  Midland — See  Southern  Ry 

Virginia  &  South  w — 1st  M  g  gu  by  Va  I  C  &  C Qx 

First  Consolidated  mtg  $7,000,000  gold.-G.xc'&r* 
Equip  tr  ser  E  due  $25,000  s-a  (V  93.  p  1106) ..  Bax 

do        do    ser  F  due  22  J  and  21  D  s-a Ba.x 

do         do     ser  G  due  24  M  and  23  S  s-a Q.y 


Miles 
Road 


226 
miles 
road 
and 
oanal 
503 


97 

"31 


11 

11 


exlco 
59 


24 
24 


188 

188 
188 


57 

136 
209 


Date 
Bonds 


1SS3 

1889 

1894 
1901 
1908 
1910 


1889 
1881 


1903 

1910 
1915 


1901 
1885 
1916 

1913 

1903 
1908 
1911 
1913 
1914 


Par 
Value 


100 
1,000 
1,000 
1.000 
1.000 
1.000 
£50  &o 

100 
100 

1.000 
100 
100 

1.000 


100 

1.000 

50 

1.000 

1.000  &c 

100 

100 

1,000 

1.000 


1.000 

1,000  &c 
1.000  &c 

1,000 
1,000 
1.000 


Amount 
Outstanding 


21.240.400 
1.824.000 
6.020.000 
5.646.000 
5.669.000 
841.000 
£825.000 

$4,000,000 
649.224 
800.000 
200,000 
750.000 
400.000 


3.193,000 
772,000 
1.000,000 
1.500.000 
2.300.000 

2.856.500 
2.142,800 
1.922.000 
1.323.000 
116,000 

624.000 

2.000.000 

5.000.000 

200.000 

232.000 

303,000 


Rate 
% 


17 


10 

4g 
4g 
4g 
3^ 
4g 
5g 

6 
3H% 
5 
5 
6 
5 


6 

3H 
10  In  '16 

4H  g 
6 


M  &  N 
F  &  A  10 
J  &  J 
J  &  J 
J  &  J 
F     &    A 


5 

5  sr 
6&4>$ 

5g 

5g 

5e 

4M 

5 

5 


When 
Payable 


Q— J 

F  &     A 

M  & 

M  & 

M  & 

M  & 

X  & 


Last  Dividend 
and  Maturity 


Jan  10  '18. 2H 
Feb  1  1923 
Sept  1  1929 
Mch  1  1944 
Moh  1  1951 
Sept  1  1948 
April  1950 

Nov  1  1917.  3% 
Febll918  1K% 
July  1  1939 
Jan  1  1917  2H 
Jan  2  '18,  2«% 
Aug  1 1911 


A  &  OOct  7  1917.3% 

M  &  N  May  1  1923 

J  &  JJJuiyl  1916.  5% 

A  &  OOct    1  1940 

F  &  A  Aug  31  1916 


Aug.  20,  '17  2X 
Aug.  20/17.5% 
May  1  1941 
Nov  1   1940 
To  1919  &  1923 


yearly 
M     &     N 

M     &     N 
Various 


July  1  1943 


J      &  J  Jan   1  2003 

A     &  O  Apr  1  1958 

M     &  NMay  '18-Nov'21 

J     &  DJune'18-Nov'23 

M    &  8  Mar  18-Mar '24 


Places  Where  Interest  and 
Dividends  are  Payable 


Offices,  PennRR,  Phlia 
do  do 

do  do 

do  do 

do  do 

do  do 

Apr  '17  coup  pd  July  7 

DL4W  RR,  New  York 
Utloa(N  \)City  Nat  Bk 
New  York  Trust  Co,  N  Y 


Del  Lack  &  Western  ,~N~Y 
Owned  by  Del  Lack  &  W 


53  Devonshire  St.  Boston 
Office  Treas  Fitchb'g  RR 
Jan  1917  dividend  unpaid 
Safe  Dep  &  Tr  Co  Huston 
Aug  1917  paid  Oct  1917 

Central  Trust  Co.   N   Y 

do  do 

Farmers'  L  &  Tr  Co.  N  Y 
Central   Trust  Co.   N   Y 


Safe   Dep   &    Tr.    Bait 

Guaranty  Trust  Co,  N  Y 
do  do 

Bankers  Trust  Co,  N  Y 
do  do 

Guaranty  Trust  Co .  N  Y 


UNITED  NEW  JERSEY  RAILROAD  &  CANAL  CO.— (See  Map  Penn . 
RR.) . — Part  of  a  system  of  roads  In  Northern  New  Jersey,  extending  fro^n 
Camden  to  South  Amboy  and  from  Trenton  to  Jersey  City,  with  branches 
and  connections,  a  distance  of  160  miles;  Hudson  River  ferries  to  New  York, 

I  m.;  Del.  &  Raritan  Canal,  from  Bordentown  to  New  Brunswick,  &c, 
86  m.;  Phila.  &  Trenton  and  Belvidere,  Del. — which  see — are  leased  lines. 

LEASE. — Leased  In  June  1871  to  the  Pennsylvania  RR.  tor  999  years 
rental  equal  to  10%  on  stook.  interest  on  bonds,  taxes.  &o. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross.  $17,753,719;  net, 
$6,318,289;  other  inc.,  $138,457;  Int..  rentals.  Impts..  &c.  $6,319,035; 
dividends.  $2,124,040;  bal.,  def..  $1,986.329.— (V.  100.  p.  1753.) 

UNITED  RAILROADS  OF  YUCATAN.— V.  104.  p.2553;  V.105.  p.181. 

UTAH  RAILWAY.— See  V.  104,  p.  1389;  V.  105,  p.  2544. 

UTICA  CHENANGO  &  SUSQUEHANNA  VALLEY  RY.— Owns  Utica. 
N.  Y..  to  Greene.  N.  Y..  75  miles:  branch  to  Richfield  Springs.  22  miles. 
Leased  to  Delaware  Lackawanna  &  Western  at  6%  on  stock.  No  bonds. 
—(V.  106.  p.  601.) 

UTICA  CLINTON  &  BINGHAMTON  RR.— Owns  Utica.  N.  Y..  to 
Randallvllle,  N.  Y..  31  miles.  Leased  during  continuance  of  charter 
and  renewals  thereof  to  Delaware  &  Hudson  Company,  which  pays  rental 
of  $61,500  per  annum.  Operated  by  N.  Y.  Ontario  &  Western.  The 
street  lines  owned  (10  miles)  are  leased  to  Utica  &  Mohawk  Valley  Ry 
tor  $15,000  per  annum.  Capital  stock,  $849,285  (par  $100).  dividends  od 
$200,000  of  which  are  guaranteed  bv  Del.  &  Hudson  at  5%  Der  ann'im: 
balance,  variable—  3H%  1898  to  1912  Incl..  1913  4%.  1914  3*4%:  1915. 
and  1916,  3M  %:  1917,  3M%;  1918,  Feb.,  1V2%.—(V.  94.  p.  1764.) 

VALDOSTA  MOULTRIE  &  WESTERN  RY.— Valdosta  to  Moultrie. 
Ga.,  42  miles.  In  Jan.  1916  the  BR.  was  sold  under  foreclosure  of  1st  M. 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar.  19  1917,  with  $350,000 
capital  stock.  V.  104.  p.  258,  363.  O.  L.  Jones,  Pres.;  and  L.  E.  Jones. 
Treas.,  Valdosta.— (V.  104.  p.  258.  363,  953,  1389.) 

VALLEY  (N.  Y.)   RR.— Binghamton,  N.  Y.,  to  State  Line  of  Penn.. 

II  miles.  Leased  to  Delaware  Laokawanna  &  Western  at  5%  per  annum 
In  stock.  The  $400,000  1st  M.  5s  were  purchased  at  maturity,  Aug.  1  1911 . 
—(V.  106,  p.  601.) 

VANCOUVER  VICTORIA  &  EASTERN  RY.  &  NAVIGATION.— In 

Jan.  1917  the  company's  passenger  and  freight  terminal  at  Vancouver. 
B.  C.  to  cost  $500,000,  was  about  75%  completed. 

VANDALIA  RR. — See  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR. 

VERA  CRUZ  TERMINAL.— (V.  101,  p.  289.  847;  V.  105,  p.  1210.) 

VERMONT  &  MASSACHUSETTS  RR.— Road,  Kitchburg  to  Green- 
field, Mass..  56  miles  of  double  track;  branch,  3  miles.  Leased  to  Fltch- 
burg RR.  for  999  years  from  Jan.  1  1874  at  6%  on  stock.  Interest  on  bonds 
and  organization  expenses. — (V.  79,  p.  2589.) 

VERMONT  VALLEY  RR. — Owns  Bellows  Falls  to  Brattleboro,  Vt., 
24.44  miles.  Controlled  by  Connecticut  River  RR.,  which  owns  entire 
stock,  and  was  operated  by  Boston  &  Maine  as  agent  under  lease  of  Conn. 
River,  the  Vermont  Valley  receiving  earnings  over  charges  with  a  minimum 
guaranty  of  4%  on  stock.  V.  76,  p.  214;  V.  94,  p.  1628.  Owns  all  the 
stock  of  Sullivan  Co.  RR.,  Bellows  Falls  to  Windsor,  Vt.,  26.04  miles.  In 
March  1911  acquired  control  of  the  Montpelier  &  Wells  River,  Barre  and 
Chelsea  RRs..  incl.,  with  spurs,  68  miles.  V.  92,  p.  528,  660.  Dividend, 
long  6%.  in  1904   8%;  1905  to  July  1916,  incl..  10%  yrly.  (J.  &  J.). 

On  Aug.  31  1916,  James  H.  Hustis,  President  and  temporary  receiver 
of  the  Boston  &  Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR.,  owing  to  inability  to  pay  the  $2,300,000  notes  due 
that  day.  V.  103,  p.  805.  The  six  months'  interest  to  Aug.  31  1917  on 
the  notes  was  paid  Oct.  1  and  the  time  for  payment  of  six  months'  interest  to 
Feb.  28  1918,  is  not  known  until  further  orders  from  the  Court. 

Bonds  (81,500.000  1st  4  Hs  of  1910)  are  secured  by  first  Hen  on  road,  24 
miles,  and  additionally  by  deposit  of  $700,000  Connecticut  &  Passumpsic 
Rivers  RR.  and  $100,000  Massawippl  Valley  Ry  stock.  V.  91,  p.  791. 
In  Jan.  1914  sold  $2,300,000  one-year  6%  notes  to  construct  the  Brattle- 
boro extension  and  acquire  the  Mantp.  &  Weils  River,  Barre  and  Barre 
Branch  roads;  these  are  guaranteed  by  the  Connecticut  River  RR.  and 
endorsed  by  B.  &  M.  RR.,  and  were  extended  to  Aug.  31  1916.  V.  97,  p. 
1899;  V.  98.  p.  157,  238;  V.  99,  p.  1675;  V.  100.  p.  1919.  Year  ending 
June  30  1917.  gross,  $566,656;  net,  after  taxes,  $156,223;  other  income, 
$129,240;  charges.  $236,828;  bal.,  sur.,  $48,632.— (V.  102,  p.  2078;  V.  103, 
p.  240,  845;  V.  104.  p.  2453;  V.  105,  p.  182,  999,  1310,  1414.) 

VICKSBURG  SHREVEPORT  &  PACIFIC  RY.— Delta,  La„  on  Mis- 
sissippi River,  via  Shreveport,  to  Texas  line,  188  miles.  Of  this.  17  miles. 
Shreveport  to  Texas  State  Line,  Is  leased  to  Mo.  Kan.  St,  Tex.  till  July  1925. 

BONDS,  &o.— Of  the  $3,500,000  general  5s.  $1,323,000  are  reserved 
to  take  up  at  maturity  the  prior  lien  6s  which  were  extended  In  1915  to 
1940  at  5%  and  $255,000  in  treasury  for  future  needs.     V.  101,  p.  774,  1629. 

DIVIDENDS—  f  03.  '04.  '05.  "06.  '07.  '08.  '09  to  '12.  "13. '14. '15. '16. '17 

Common \2K     3       2     None 2       0     0     0       --  2\i 

Preferred I 5%    yearly 0      5%  yearly o        5     5 

LATEST  EARNINGS.— 11  mos.,  Jan.  1  to  Nov.  30: 

1917 Gross,  $1,980,864;    net  (after  rents) ,  $620,006 

1916 ..Gross,     1,607,002;    net  (after  rents),     440,176 

REPORT.— For  year  ending  June  30  1917.  V.  105.  p.  1893. 

Y«ar —      Gross.  Net.       Other  Inc.    Int.,  &c.   Pref.  Die.    Bal.,  Sur. 

1916-17. .$1,982,896  $571,698  $105,692  $171,651  (5)$107.140  $399,600 
1915-16..  1,634,180  329,729  155,704  202,457  (5)  107,140  175,836 
—(V.  103,  p.  1211,  1688,  2074;  V.  104,  p.  953;  V.  105,  p.  1893.) 

VIRQINIA  &  CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton. 
N.  C,  north  to  Hope  Mills,  27  m.;  St.  Pauls,  N.  C.  to  Elizabethtown, 
27.75  m.;  Lumberton  Jet.  to  North  Lumberton  and  East  Lumberton. 

• 


3.86  m.;  Elizabethtown  to  Brown's  Landing.  2  m.;  total,  60.67  m.     Stock 
at  last  accounts.  $141,000,  majority  owned  by  Atl.  Coast  Line.     Year 
ending  Dec.  31  1916,  gross,  $143,512;    net,  $66,064;    other  income,  $476" 
int.,  taxes,  &c,  $44,075;    bal..  sur.,  $21,465.     Pres.,  A.  W.  McLean 
Lumberton. — (V.  86,  p.  1345.) 

VIRGINIA  &  SOUTHWESTERN  RY.— Owns  BristoI.Va..  to  coalfields 
around  St.  Charles,  Va.,  and  southerly  to  mines  at  Mountain  City,  Tenn., 
with  branches,  151  miles;  Moccasin  Gap  to  Persia  Jet.,  Tenn.,  38  m.  Leases 
Rogersville  via  Persia  to  Bull's  Gap,  Tenn.,  14  m.;  trackage,  22  m  •  total 
225  miles.  In  1908  Southern  Ry.  purchased  the  $2,000,000  stock  at  $200 
per  share  and  on  July  1  1916  took  a  lease  of  the  road  for  one  year  and  from 
year  to  year  thereafter  until  terminated  by  either  party,  at  a  rental  equal 
to  int.  on  bonds  and  equip,  trust  obligs.  V.  87,  p.  98;  V.  103,  p  321  Divi- 
dends 5%  each  paid  June  1912,  June  1913  »nd  Feb.,  June  -od  Dec.  1914 
Jure  and  Dec.  1915  and  June  1916.  Virgiala  Iron,  Coal  &  Coke  Co.  guw 
1st  M.  oonds,  p.  &  1.  V.  75,  p.  348,  398,  736;  \  .  76,  p.  273.  Of  the  first 
consol.  50-year  5s  ($7,000,000  auth.  issue;,  dated  April  1  190' 
are  reserved  to  te*lre  1st  5e.  V.  86.  p.  1102.  1161 
V.  93.  p.  1192— (V.  103.  p.  321.  1509,  2073.) 


1908,  82,000,000 
1187;  V.  8V.  p.  1606; 


VIRGINIAN  RAILWAY.— (See  Map.)—  The  main  line  of  the  road  ex- 
tends from  Deepwater.  on  the  Kanawha  River,  in  West  Virginia,  to  Sewell's 
Point,  on  Hampton  Roads,  near  Norfolk,  Va.,  a  distance  of  441  miles 
Winding  Gulf  branch,  Mullins,  W.  Va.,  to  Pemberton,  24  miles;  White 
Oak  Ry.,  10.34  m.;  trackage,  15  m.;  total,  510.08  m.  See  V.  84  p.  627: 
V.  78,  p.  1962;  V.  81,  p.  1551;  V.  83,  p.  436;  V.  84,  p.  1249;  V.  88,  p.  102; 
V.  96,  p.  1421;  V.  97,  p.  1495;  V.  105,  p.  608. 

Road  taps  the  Pocahontas  and  New  River  coal  fields,  and  forms  -the  short- 
est possible  route  to  tidewater  over  the  lowest  grades."  From  Princeton, 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell's  Point,  the  east- 
hound  grade  does  not  exceed  0.2  of  1%,  or  10  H  ft.  per  mile,  except  for  a 
9-mlle  section  over  the  Allegheny  Mountains,  where  the  maximum  grade 
is  0.6  of  1%,  or  32  ft.  per  mile;  on  this  section  a  pusher  is  used.  One 
locomoilve  will  haul  80  loaded  50-ton  coal  cars,  or  4,000  tons  of  coal  per  train. 

STOCK. — Pref.  stock  Is  redeemable  as  an  entirety  at  any  time  after  3 
years  from  date  of  Issue  by  vote  of  majority  In  amount  of  all  the  outstanding 
•tock  on  payment  of  $105  per  share,  plus  any  accumulated  dividends. 

The  shareholders  on  Jan.  27  1917  authorized  an  increase  of  capital  stock 
from  $65,000,000  to  $75,000,000.  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum.  pref.  stock.     V.  104,  p.  258,  453. 

BONDS.— The  first  5s  of  1912  ($75,000,000  auth.  Issue)  are  a  first  lien 
on  all  property  owned  or  hereafter  acquired.  Including  termlnaLs  and 
equipment,  except  for  $375,000  equipment  notes  due  1918  on  part 
of  same.  The  remaining  $45,500,000  are  reserved  for  extensions  of  the 
main  line  at  not  over  cost,  or  $75,000  per  mile,  additional  branches  or 
second  track  not  to  exceed  $50,000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry.at  not  to  exceed  actual  cost,  additional  equipment,  and 
<thcr  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  cost  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  be  operated  advantageously  therewith  (to  an  aggre- 
gate not  exceeding  $10,000,000),  to  acquire  stocks  under  restrictions  named 
In  the  mtge.  V.  94.  p.  1058.  1187.  1318.  1385.  1765;  V.  95.  p.  49.  1270; 
V.  98,  p.  454,  1539;  V.  102.  p.  252;  V.  105,  p.  2186. 

Equipment  trust  first  Hen  5%  gold  notes,  "Series  A,"  (V.  87,  p.  1480), 
mature  in  series  from  May  1  1909  to  Nov.  1  1918,  $188,000  each  May  1 
and  $187,000  each  Nov.  1.     Redeemable  as  a  whole  on  any  int.  day  at  105. 

EARNINGS. — 12  months,  Jan.  1  to  Dec.  31: 

1917 Gross.   $10,867,438;    net    (after  taxes),   $4,597,077 

1916 - Gross.       8,899.021;    net   (after  taxes;,     4,243,763 

REPORT. — Report  for  year  end.  Dec.  31  1916  was  in  V.  104,  p.  2004. 

— Years  ending  Dec.  31 Years  -wding  June  30 — 

1916.  1915.  1915.  1914. 

Operating  revenues $8,455,964     $6,252,014     $5,820,406     $6,340,079 

Net  (after  taxes) $3,800,706     $2,521,093     $2,190,218     $2,549,664 

Miscellaneous  income..        443,057  215,910  213,460  340,824 

Total  income $4,243,763 

Interest  charges $1,516,843 

Rents,   &c 247,613 


$2,737,003 

$1,417,179 

234.934 


$2,403,678     $2,890,488 

$1,426,554     $1,380,196 

239,203  249,439 


Balance,  surplus $2,479,306     $1,084,889        $737,921     $1,260,853 

Coal  and  coke  tonnage,  year  1916,  5,512,912,  against  3,892,834. 

OFFICERS. — Chairman  and  Pres.,  C.  W.  Huntington,  60  Wall  St., 
N.  Y.;  Sec,  James  Clark;  Treas.,  G.  H.  Church,  55  Wall  St.,  N.  Y.— 
(V.  104,  p.  865,  1893.  2004;  V.  105,  p.  608,  2186;  V.  106,  p.  191.) 

WABASH  CHESTER  &  WESTERN  RR.— Chester.  111.,  to  Mt.  Vernon. 
ni..  65  miles.  On  July  15  1914  J.  Fred.  Gilster  of  Chester,  111.,  was 
appointed  receiver.  V.  99.  p.  344.  Stock.  $1,250,000;  par.  $100.  First 
consol.  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since;  on 
1st  M.  bonds  the  July  1913  coupons  were  those  last  paid.  Year  ending 
Dec.  31  1916.  gross.  $119.S27;  net,  $8,994;  int.,  taxes.  &c,  $57,412;  bal.. 
def.,  $48,297.— (V.  92.  p.  1637:  V.  99.  p.  2111.) 

WABASH  PITTSBURGH  TERMINAL  RY.— See  Pittsburgh  &  West 
Va.  Ry.,  also  V.  104,  p.  1389;  V.  106,  p.  716. 

WABASH  RAILWAY. — (See  Map.) — Embraces  lines  as  follows,  viz.: 

diles. 
Delrey,  near  Detroit,  to  Butler.     110 
Montpelier,  O.,  on  line  to  De- 
troit, to  Clarke  Jet. .  near  Chlo.     150 

Attica  to  Covington 15 

"Ihaninaign  to  Sidney 12 

Maumee  to  Montpelier,  O 50 

New  Haven  to  Butler,  Ind 26 


Owns  East  01  Miss.  River.       Miles 
Toledo,  O.,  to  East  Hannibal, 

Camp  Point  and  Elveston.  Ill  536 

Adjacent  Branches — 
Decatur,  111.,  to  E.  St.  Louis..     109 

3treator  to  Falrbury 31 

Juno,  near  Chicago  to  Effingham 

and  Altamont,  111 — -    214 

Edwardsvllle  Branch 9 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 

VIrulnlan  Ry — Common  stock  auth  $45,000,000 

Pref  stock  $35,000,000  auth  5%  cum  red  text 

First  mtge  $75,000,000  g  red  at  110 F.xc'&r* 

First  Lien  eq  notes  ser  A  g  red  105  part  due  s-a.Eqx 

Wabash  Chester  &  Western — First  mtge  gold bo* 

First  consolidated  mortgage  $1,000,000  g._  SSt.zo* 
Wabash-PiUsburgh  Term— See  Pitts  &  West  Va 
Wabash  Railway- 
Common  stock,  $47,290.000 

Pref  stock  A  5%  prof-shar.  red  110  aft  5  yrs  (text)  . 
Conv  5%  pref  stock  B  red  110  aft  1920  $49,970,000 
Gold  notes  secured  by  Belt  Ry  &  Ref  rig  Co  stock-. 
Underlying  Securities  Undisturbed  Under  Plan — 

First  mortgage  gold  ($34,000.000) Ce.zc* 

Second  mortgage  gold Mp.zc 

Deben  mtge  Income  non-cum  Series  B  not  red  _Ba 
Detroit  &  Chicago  Ext  1st  M  g  s  f  red  110  .._Ce.zo* 
Des  Moines  Dlv  1st  M  g$1.800.000l(V68.p574)  Nxc' 
Toledo  &  Chicago  Dlv  mtge  g  $3,000,000  —Col xc* 
Omaha  Dlv  $3,500,000  gold  (V  75.  p  686)  -_Ea.xc» 
1st  lien  terminal  mtge  $10,000,000)  gold..Ba.xc*&r 
Kan  City  Exc  Sp  &  Nor  M  g  guar  (V  79  p  2697)  _z 
Columbia  &  St  Louis  $300,000  gold  guar  p  &  1-SSt.x 
Equipment  bonds  sinking  fund  (V  72.  p  822)N.xc&r 

Wallkill  Valley— Stock  3H%  guaranteed.-.     

Warren  (N  J) — Stock  7%  perpetual  guar  D  L  &  W. 

Flrst  ref  mtge  $2,000,000  g  gu  p   &  1 F.xc*&r 

Washington  Central— First  M  g$  15,000  p  m.-.JcCol 
Washington  &  Columbia  River — See  Northern  Pacific 
Washington  County — See  Maine  Central  RR 
Washinzton  &  Franklin— 1st  M  $475,000  g  lnt  rent..i 
Washington  Ohio  &  Western — See  Southern  Ry 
Wash  Ter— 1st  M  g  gu($2,000.000  4s>  (text)  .Us>xo»&r 
Wash  &  Vand— 1st  M  $1,500,000  g  gu  p&l.SBa.xo* 


Miles 

note 

Road 

Bonds 



470 

1912 

1908 

42 

1888 

65 

1893 



1915 

1.643 

1889 

1,009 

1889 

1.542 

1889 

150 

1891 

94 

1899 

225 

1901 

144 

1901 

1904 

9 

1901 

22 

1902 



1901 

"18 

-  —  -  — 

18 

1900 

130 

1898 

19 

1901 

1905 

1907 

Par 

Value 


$100 
100 
100  &c 
1.000 
1.000 
1.000 


100 

100 

100 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

500  &c 

1.000  &c 

500 

1.000 

1.000 

100 

50 

1,000 

500  &c 


1.000 

1.000  &c 
1.000 


Amount 
Outstanding 


$31,271,500 

27,955,000 

29.500,000 

375.000 

300.000 

390.000 


43,564.403 

46,200,000 

58,728,134 

1.000.000 

33.900.000 

14.000.000 

1.248.450 

2,698.000 

1.600,000 

3.000.000 

3,173.000 

3.923.909 

100,000 

200.000 

1.030.000 

330.000 

1.800.000 

1.394.000 

1.853.000 


378.000 

12.000.000 
720,000 


Rate 
% 


5s 


4B 
5g 

iK 

5g 

4g 

4g 

3H  g 

4  g 

4g 

4g 

6g 

3^ 

7 

3H  g 

4g 


5K 

3H&4E 
4H  e 


When 
Payable 


M  &  N 

M  &  N 

J  &  J 

J  &  J 


M    &    N 


<5c 
& 
& 
& 

& 
& 


M 
P 
J 
J 

J 

u 

A. 

J 

J      &      J 

M     &     N 

M    &      S 

Q— F 
A  &  O  15 
F     &     A 

Q— M 


J      &     J 

F     &     A 
F     &     A 


&     O 
&      J 


Last  Dividend 
and  Maturity 


May  1  1962 
May'lS-Nov'lS 
July  1  1918 
Jan   1  1928 


Jan  31  1918  1% 


May  1  1920 

May  1  1939 
Feb  1  1939 
See  text 


July 

Jan 

Mch 

Oct 

Jan 

Jan 


1941 

1939 

1941 

1941 

1954 

1928 
May  1  1942 
Mar  1  1921 
Aug  1917  H% 
Oct  15  1917  3  H 
Aug  1  2000 
Mch  1  1948 


Jan   1  1939 

Feb  1  1945 
Feb  1  1947 


Places  Where  Interest  and 
Dividends  are  Payable 


Farmers' L&T  Co,  &  Lou 
Equitable  Trust  Co.  N  Y 
July  1913  coup  last  paid 
July  1894  paid  July  1 '96 


New  York 

Central  Trust  Co.   N   Y 
do  do 

In  July  1911  paid  1% 
Central   Trust  Co.   N   Y 
New  York  Trust  Co,  N  Y 
Equitable  Trust  Co,  N  Y 
do  do 

do  do 

Office    St  Louta 
Office,   165   B'way,      NY 
NY  Trust  Co,  NT?" 
Grand  Central  Term.N  Y 
Del  Lack  &  W  RR,  N  Y 

do  do 

Bankers  Trust  Co,  N  Y 


Reading  Trust  Co,  Phil* 

Washington  &  New  York 
U  S  Tr  Co,  N  Y;  &  Bait 


Owns  West  of  Miss.  River      Miles. 

St.  Louis  to  near  Kansas  City..  275 

Centralia  to  Columbia,  Mo 22 

Moberly  to  Ottumwa,  la 131 

St.  L.  Levee  to  Ferguson,  Mo..  11 

Salisbury  to  Glasgow.  la.,  &o_  15 

Des  Moines  to  Chesterfield,  la.  94 

Excelsior  Spr.  to  Mllw.  June.  9 
Brunswick,     Mo.,     to    Council 

Bluffs,  la.  (lncl.  9  m.  leased)  207 


Trackage,  &c.  Miles. 

Chicago  to  Clarke  Junction 26 

Moberly  to  Hannibal 70 

East  Hannibal  to  Qulncy 16 

7   short   lines   to   Qulnoy,    De- 
troit, &c 34 

Other  lines 43 

Windsor,  Ont.,  to  Buffalo 276 

(Grand  Tr.  Ry.,  V.  105.P.1709.) 


Total  owned  and  leased 2.034       Grand  total  Jan.  1918 2.519 

Entrance  to  Chicago  Is  over  Chic.  &  West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000  (dividends,  1896-1914,  6%  yearly.) 

ORGANIZATION. — Incorporated  In  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  &  Extensions  Mortgage,  and 
reorganized  per  plan  in  V.  100,  p.  1599.  1594;  V.  101.  p.  1975.  Took  pos- 
session Nov.  1  1915.  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

STOCK. — The  pref.  shares  A  and  B  are  respectively  pref.,  prln.  anddlvs. 
(non-cumulative)  and  are  callable  after  5  years  at  110.  The  A  shares  are 
entitled,  after  payment  in  any  year  of  5%  on  all  stock  (com.  and  pref.).  to 
participate  In  any  farther  dividend  for  that  year  at  the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  $47,290,000  auth.  com- 
mon and  $49,970,000  convert,  pref.,  $3,750,000  and  $1,250,000  respectively 
were  issuable  from  time  to  time  on  account  of  claims  against  old  co.  The 
pref.  and  common  are  issuable  as  needed  for  conversion  of  pref.  B.  V.  101, 
p.  2072.  1599.     V.  102.  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  after  Aug.  1 
1918.  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  Issue  of  said  Profit  Sharing  Pref.  Stock  A,  convert  the  same  into  and 
exchange  the  same  for  profit-sharing  pref.  stock  and  com.  stock  at  the  rate 
of  $50  of  profit-sharing  pref.  stock  and  $50  of  com.  stock  for  each  $100  of 
convertible  pref.  stock,  with  adjustment  of  unpaid  dividends. 

DIVIDENDS.— No.  1  on  pref.  "A"  stock  Jan.  29  1917.  1%;  April.  July 
and  Oct.,  1%;  1918,  Jan.,  1%. 

Bonds. — The  plan  of  1915  leaves  It  to  the  new  company,  after  reorganiza- 
tion, to  provide,  by  a  First  &  Ref.  Mtge.,  or  otherwise,  for  refunding  the 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

The  $1,500,000  new  4%  Gold  Notes  are  secured  by  2,400  shares  of  the 
otock  of  the  Belt  Ry.  Co.  of  Chicago  and  1,217  shares  of  the  stock  of  the 
American  Refrigerator  Transit  Co. 

Abstracts  of  the  mortgages  of  1889  were  in  V.  49,  p.  270-273;  Detroit 
&  Chicago  Exten.  mtge..  V.  54.  p.  1049.  Des  Moines  Division  bonds 
of  1899.  see  V.  68,  p.  574;  V.  69.  p.  1248.  Col.  &  St.  L.  RR..  V.  73.  p.  338. 
786.  1012;    V.  74.  p.  1040:   V.  75.  p.  686. 

For  $10,000,000  terminal  gold  bonds  of  1904,  see  V.  76.  p.  436,  753. 1032; 
V.  81.  p.  1437;   V.  82.  p.  570;   V.  83.  p.  1236;    V.  84.  p.  997. 

EARNINGS.— 12  mos.,  11917-Gross,  $40,471,995;  net  (aft.  $12,003,101 
Jan.   1   to   Dec.   31.     \l916.Gross,    37,721,102;   taxes),      12,846,689 

REPORT.— Report  for  fiscal  year  ending  Dec.  31  1916  in  V.  104,  p.  2337. 
1916.  1915.  1914.  1913. 

Gross   earnings $37,721,104  $30,687,318  $28,986,871  $31,198,308 

Net,  after  taxes $11,677,307     $6,344,840     $4,357,234     $5,708,240 

Other   income-.. 509,772  447,458  671,776  882,712 

Total  income $12,187,079 

Int.  on  bds.  &  eq.  oblig.  $3,102,546 

Int.  on  receivers'  ctfs..      

Discount  on  receiv.  ctfs.      

Rents,   &c 3,633,625 

Int.  on  4%  gold  notes..  60,000 

Pref.  "A"  dividends.. _(1%)462.000 


$6,792,298 

$3,156,302 

802,927 

99,928 

3,145,945 

10.000 


$5,029,010 

$3,135,089 

901,180 

209,034 

3,112,168 


$6,590,952 

$3,257,271 

758.333 

102,083 

2,870.213 


Balance,  sur.  or  def..sur.$4.928,908def.$422,806df$2,328.459def.$396,949 
OFFICERS.— Chairman.  William  H.   Williams;  Pres..  E.  F.  Kearney: 
Sec.  J.  O.  Otteson;  Treas.,  F.  L.  O'Leary. 

Directors:  William  H.  Williams,  Alvin  W.  Krech,  Guy  E.  Tripp,  H.  K. 
Pomroy,  J.  Horace  Harding,  George  W.  Davison,  W.  V.  Stuart,  Robert 
Goelet,  E.  F.  Kearney,  Wlnslow  S.  Pierce,  William  A.  Jamison  and  H.  R. 
Winthrop,  J.  Leonard  Replogle.  John  N.  Willys  and  Henrv  B.  Joy. — 
(V.  103  p.  1405.  2429:  V.  104.  p.  1265.  2337;  V.  105,  p.  1709.) 

WALLKILL  VALLEY  RY.— Leased  to  tae  N.  Y.  C.  &  H.  R.  RR.  Co.. 
effective  May  1  1899;  lease  assumed  by  the  N.  Y.  C.  RR.  Co.  on  consolida- 
tion. Expenditures  by  the  lessee  up  to  Dec.  31  1916  amount  to  $70,831. 
Dividend  paid,  as  rental,  direct  to  the  holder  of  stock. 

N.  Y.  Central  RR.  holds  entire  stock  on  account  of  West  Shore  RR. 

WARREN  RR..  N.  J.— New  Hampton  Jet.  to  Dela.  Bridge,  N.  J.,  19.8 
m.  Leased  In  perpetuity  to  Dela.  L.  &  W.  at  7%  on  stock  and  interest 
on  bonds.     See  form  of  guaranty,  V.  72,  p.  628. —  (V.  106.  p.  601.) 

WASHINGTON  CENTRAL  RY.— (See  Maps  Northern  Pacific.)— Owns- 
Cheney  to  Coulee  City,  Wash.,  109  miles;  Coulee  City  to  Adrian,  21  miles 
Leased  In  1898  to  Northern  Pacific  for  999  years  at  rental  sufficient  to  pay 
Interest  on  50-year  gold  4s,  to  be  Issued  at  $15,000  per  mile.  (See  V.  66 
p.  953.)     Nor.  Pac.  owns  entire  $1,000,000  stock. — (V.  67,  p.  691.) 

WASHINGTON  &  FRANKLIN  RY.— Hagerstown.  Md..  to  Zumbro, 
19.11  miles.  Controlled  by  Phlla.  &  Reading  Ry.  Leased  to  Western 
Maryland  for  Int.  on  bonds  and  5%  on  $150,000  stock. — (V.  73.  p.  392.1 

WASHINGTON  POTOMAC  &  CHESAPEAKE  RY.— (V.  106,  p.  88) 

WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 
Ave.,  Washington,  D.  C,  with  terminal  and  approaches;  opened  Oct.  27 
1907.  V.  85.  p.  1144.  The  Phlla.  Bait.  &  Wash.  (Penn.RR.  system)  and 
the  Bait.  &  Ohio  own  the  outstanding  $4,252,000  stock  (auth.  amount 
$5,000,000)  and  guarantee  the  bonds,  of  which  $10,000,000  bear  3  H%  int. 
and    12,000,000    4%.     V.  80.  p.  1973;    V.  76,  p.  812,  594;    V.  77,  p. 


36,766         83,942 
L.  E.  Katzenbach 


252:  V.  SO,  p.  652,  1176,  1304;  V.  85,  p.  42;  V.  89.  p.  44.  Form  of  guaranty 
V.  84,  p.  1368.  Other  tenants.  Southern  Ry..  Wash  South.  Rv.  and  Ohes. 
&  Ohio  Ry.     Pres.,  Daniel  Willard,  Baltimore. — (V.  89.  p.  44.  1543.) 

WASHINGTON  &  VANDEMERE.—  Washington.  N.  C.  to  Vandemere 
on  Pamlico  Sound,  42  miles,  completed  Jan.  1909.  Majority  of  stock 
owned  by  the  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  prln. 
&  Int.  Bonds  are  Issuable  at  $18,000  o**r  mile.  Including  $4,000  for  equip, 
V.  84,  p.  1249;  form  of  guaranty,  V.  85,  p.  347.  Loans  and  bills  payable 
Dec.  31  1916,  $230,224.  For  year  Dec.  31  1916.  gross,  $44,036;  oper.  def.. 
$1,358:  other  inc.,  $8,191;  int.,  taxes,  &c,  $47,430;  bal.,  def.,  $37,882. 
—(V.  85.  p.  347.) 

WATERTOWN  &  SIOUX  FALLS  RY.— Owns  Sioux  Falls,  S.  D.,  to 
Watertown,  103  miles.  Successor  of  South  Dakota  Central  Ry.,  foreclosed 
June  12  1916.  C.  O.  Kalman  of  St.  Paul,  the  purchaser  also  assumed 
$150,000  of  receiver's  debts.     Capital  stock,  $1 ,500,000  authorized. 

Calendar  Years—        1911.  1912.  1913.  1914.  1915. 

Gross   earnings- $223,302     $268,519     8328.526     $323,465     $367,168 

Net,  after  taxes 64,869         55.648         75.999 

OFFICERS. — Pres.,   C.   O.   Kalman;   Sec.-Treas., 
Office,  St.  Paul.— (V.  103.  p.  62.) 

WAUPECA-QREEN  BAY  RY.— In  Aug.  1917  F.  B.  Seymour,  Treas- 
urer, was  appointed  receiver  of  this  coinpan3\  it  having  defaulted  the 
June  1  last  interest  on  its  $75,000  bonds. — V.  105.  p.  608. 

WAYCROSS  &  WESTERN  RR.— Projected  from  Waycross  to  AdelB 
Ga.,  71  miles,  of  which  44H  m.  in  operation  June  30  1917.  Stock  auth.. 
$10,000  per  mile;  outstanding  June  30  1917,  $420,000:  par  $100.  Bond, 
auth..  $710,000.  at  $10,000  per  mile;  outstanding  June  30  1917.  $314,000. 
Pres.,  A.  K.  Sessoms;  V.-P.,  J.  G.  Sessoms;  V.-P.,  Treas.  &  Gen.  Mgr., 
B.  C.  Crow;  Sec,  L.  S.  Price  Jr.     Office.  Waycross,  Ga. — V.  105,  p.  182. 

WEATHERFORD    MINERAL   WELLS    &    NORTHWESTERN    RY  — 

Owns  Weatherford  via  Mineral  Wells  to  Graford.  Tex.,  41  miles.  Stock, 
$100,000,  of  which  Texas  &  Pacific  owns  $94,680.  Latter  guarantees  the 
bonds  (SI, 354. 000  authorized  Issue),  principal  and  Interest,  by  endorse- 
ment. V.  75.  p.  908,  1356.  See  form,  V.  78.  p.  344.  In  1915-16.  gross,: 
$132,193;  net,  $21,914;  other  income,  $10,607;  interest,  rentals,  &c,  $45,- 
253:  bal.,  def.,  $12,732.  Pres.,  J.  L.  Lancaster,  New  Orleans;  Sec,  A.  J. 
Balrd.  Dallas.— (V.  92.  p.  1034;  V.  103,  p.  240.) 

WELLSVILLE  &  BUFFALO  RR.— Operations  suspended  Nov.  1  1916. 
Pres.,  Charles  A.  Finnegan,  Depew,  N.  Y. — (V.  103.  p.  1594.) 

WEST  JERSEY  &  SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.)— 
Owns  all  the  lines  on  the  Pennsylvania  system  in  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantic  City  (59  miles),  Camden 
to  Cape  May,  82  miles,  &c,  total,  323  mUes.  V.  62,  p.  366,  871.  Of  this. 
Camden  to  Atlantic  City,  with  branch,  total  about  75  miles,  is  equipped 
electrically.  Has  traffic  agreement  with  Atlantic  City  &  Shore  (electric) 
RR.  and  option  to  purchase  control  May  1  1913  to  May  1  1918.  V.  85, 
p.  162:  V.  86,  p.  1220.     Penn.  RR.  Jan.  1  1917  owned  $6,793,270  stock. 

STOCK. — The  stockholders  on  Feb.  4  1915  authorized  an  Increase  in 
the  common  stock  from  $10,000,000  to  $13,000,000.  In  June  1916  holders 
of  tba  outstanding  stock  ($9,641,700)  were  offered  the  right  to  subscribe  at 
par  for  20%  new  stock,  and  the  amount  now  outstanding  is  $11,586,250. 
V.  103,  p.  321.  408.  1033. 

DIVIDENDS.— Common.  Sept.  1896  to  March  1905.  lncl..  5%  yearly) 
then  to  '07,  incl..  6%  yrly;  '08. 4%;  "09.  4}$  %:  '10  to  Oct.  1  '17,  5%  (A.-O.) 

BONDS.— First  consol.  mtge.  Is  for  $7,000,000;  $90,000  reserved  for  prior 
Iten  bonds  when  due;  5999,000  sold  to  retire  C.  &  A.  bonds  due  Tulv  1 
1911.  V.  62.  p.  1179;  V.  84,  p.  160;  V.  89,  p.  995;  V.  92.  p.  1702;  V.  100. 
p.  57.  311.  473;  V.  102,  p.  1156. 

REPORT. — Year  end.  Dec.31  1916,  V.104.  p.2226;for  1917,  V.106.P.598. 

Gross.  Net.  Other  Inc.  Fixed  Chos.  Divs. {5%)    Balance. 

1917. . $8,555, 04,8     $1,040,804     $166,086     $625,308     $482,080       $99,502 

1916..  7,829.320       1,412,184       117,592       678,345       482,080       369.350 

—(V.  103.  p.  321,  408,  1033;  V.  104,  p.  1047,  3226;  V.  106,  p.  598,601,607.) 

WEST  SHORE  RR. —  (See  Maps  N.  Y.  Central  &  Hudson  River.) — Wee- 
aawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  with  branches, 
479  miles.     Between  Utlca  and  Syracuse  Is  equipped  electrically. 

LEASE. — Leased  in  18S5  for  475  years  to  the  New  York  Central  <5c. 
Hudson  River  (now  New  York  Central  RR.) ,  with  the  privilege  of  a  further 
term  of  500  years,  and  all  earnings.  &c.  Included  In  that  company's  report. 
The  $10,000,000  of  stock  Is  owned  by  the  New  York  Central  RR. 

BONDS. — The  bonds  cover  479  miles  or  road  and  also  the  termluals  at 
Weehawken.  Abstract  of  mtge.  In  V.  42.  p.  176.  Advances  for  additions 
and  betterments  by  lessee  to  Dec.  31  1916.  $14.811,133. — (V.  94.  p.  913.) 

WESTERN  (THE)  RY.  OF  ALABAMA.— Selma  to  West  Point,  133  m. 
Central  Trust  Co.  of  N.Y.,  as  trustoe  under  Central  Railroad  &  Banking 
Co.  coll.  trust  5s  of  1937,  and  Louisville  &  Nashville,  as  trustee  for  itself 
and  Atlantic  Coast  Line  RR..  each  own  one-half  the  $3,000,000  stock. 

DIVS.— /'94-'96.  '97.  '98.  '99.  '00.  '01.  '02-'06.  '07-'13.  1914  to  Dec '17 
Percent..)  2  v'ly      3       0       2       7       4      4  Vly      5  v'ly       6%(3%s.  a.) 

For  year  ending  Dec.  31  1916,  gross,  $1,365,275;  net,  after  taxes,  $320,- 
639;  other  inc.,  $18,280;  charges.  &c,  $241,205;  div.  (6%).  $180,000;  bal., 
$158.919.— (V.  97,  p.  1665.) 

WESTERN    MARYLAND    RAILWAY.— (See   Map.)— Embraces: 

Baltimore    via  Cumberland,  to  Belington,  Durbin,  etc.,  W.  Va 3o5.15 

Sundry  branches  (incl.  roads  merged  in  Feb  1917,  V.  104,  p.  74) 265.18 

Total  owned  in  fee 620.33 

Leased  Lines. — Bait.  &  Cum.  Val.  Exten.,  26 34  m.:  Wash.  &  Franklin 

Ry..  19.1  m.;  Somerset  Coal  Ry.,  &c,  5. SO  m.;  total 51.40 

Trackage  Rockwood  Jet.  to  Coal  Jet.,  Bowest  June  to  Chiefton,  &C..101.27 

Total  (with  also  71.48  m.  2d  and  340.17  m.  stdiass.-- 773.00 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page  ] 


Waycross  &  Western  RR — First  mortgage  gold x 

Weath  Minn  Wells  &  Nor — 1st  M  gu  end  (text) NX 

West  Chester — See  Pennsylvania  RR 

West  Jersey  &  Seashore — Com  stock 

Special  guaranteed  stock  (lnclud  $20,150  WJ  RR) . 

First  Consol  Mortgage  Series  A  g  s  f xc* 

Series  B  $1,500,000   gold xo* 

Gold  Series  C  &  D  ($765,000  Series  C  3  Hs)  .xo* 

Gold  Series  E x 

Gold  Series  F xc* 

West  Shore — 1st  M  gu  p  &  I  end  by  N  Y  C-.Un.zo&r 
West  Side  Belt  RR.  Pitts— See  Plttsb  Terminal  RR 
West  Virginia  Central  &  Pittsburgh — See  Western  Ma 
West  Virginia  &  Pittsburgh— See  Baltimore  &  Ohio 
West  Virginia  Midland— First  mtge  $1,000,000  g...G 
Western  (Ala) — 1st  M  g  guar  by  C  Ga  and  Ga  RR.zc* 
Western  Maryland — Capitalization  issued  or  assume 

Common  stock  $50.000,000 

First  Pref  (p  &  d)  stock  7%  cum  118,000,000  auth. 

2d  Pref  (p  &  d)  stock  4%  non-cum  $10,000.000 

First  &  Kef  Mtge  $150  000,000  Ser  A  (see  text).Eq 

Three-year  notes  $5,000,000  gold -Ba 

Underlying  Bond  and  Equipment  Issues — 

First  mortgage  $50,000,000  gold. Ba,xc*&r_. 

Equip  certs  A  due  27  M  s-a  red  102  H(V  88.  p  55) .. 
Eq  tr  "B"  due  10  $23,000  s.-a.  then  $22,000--. Eq 

a  Equip  obligations  due  $111,313  s-a 

a  do        do        due  $58,865  s-a 

ado         do         due  $168,324  yearly  s-a 

ado         do         due  $54,992  s-a. 

Coal  &  Iron  Ry  1st  M  g  assu   (V  71.  p  1166)  -MeBaz 
Potomac  Val  1st  M  $2,000,000  g  assum.MeBa.zc'  &r 

Bait  &  Cumb  Val  Ry  1st  mtge 

Bait  &  Cumb  Val  RR  1st  mtge 

Bait  &  Harrlsburg  Ry  mortgage  gold.MeBa.z 

Bait  &  Harrlsburg  Ry  W  Ext  g  guar... MeBa.z.-c* 
Haz.  Wh  f  Co  1st  M  $150,000  g(V  87  p  482)MeBa.c* 

Securities  of  Leased  Lines — 
Bait  &  Cum  Val  RR  Ext  stk  gu  ($270,000  car  7%) . 

First  mortgage  Interest  rental Baz 

a  Amounts  paid  semi-ann.  represent  prin.  &  int.  incl 
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Text 
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Date 
Bonds 


1913 

1902 


1896 
1896 
1896 
1896 
1896 
1886 

Co 

RR 

1906 

1888 
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1917 
1917 

1902 
1909 
1916 
1915 
1916 
1917 
1917 
1900 
1891 
1879 
1879 
1886 
1888 
1914 


1881 


Par 
Value 


$1,000 

50 

50 
1.000 
1.000 
1.000 
1.000 


1.000  &<■ 


1.000 
1.000 
Iway     Co 
100 
100 
100 


1.000 
1.000 
1,000 


1.000 

1.000 

500 

100  &c 
1,000 
1.000 

600  &c 

50 

1.000 

x  Held 


Amount 
Outstanding 


$300,000 
660.000 

11.586,250 

104.000 

1,564,000 

1.151.000 

1.823.000 

683.000 

968.000 

49.994.500 


1,000,000 
1.543.000 

49.429.230 

17.739.500 

10.000,000 

As  Collat 

5.000.000 

46,566,000 

54.000 

358,000 

xl. 526.349 

X844.918 

x2, 576. 867 

841,876 

1.000.000 

1.300,000 

48.500 

72,800 

690.000 

240,000 

115,000 


390,600 
230,000 
by  Pullma'n  Co 


Rate 
% 


5K 

5g 

5  In  1917 

6 

4g 

3H 

e 

3H  & 

4 

4g 

4g 

4 

5g 
4H  g 


5 

7g 

V 

5 
5 
5 

4.52 

4.52 

5g 

ig 

6 

5g 

5g 
5g 

5&7 


When 
Payable 


&    O 

&     D 


Aug  1 1943 
Aug  1  1930 

Oct  1  1917  2H 
Dec  1  1917  3% 
July  1  1936 
July  1  1936 
July  1  1936 
July  1  1936 
July  1  1936 
Jan    1  2361 


Apr  2  1926 
Oct   1  1918 


Q— J 


M    &    N 


A  & 

J  & 

J  & 

M  & 

M  & 
F 


J 
F 
J 
J 
J 
M 


M     & 
A     & 


& 

& 


Last  Dividend 
and  Maturity 


New 


Nov  1  1920 

Oct    11952 
July'18-Jan  '19 
Jvly'18-Jan    '26 
To  March  1926 
To  Sept.  1926 
Aug'18toAug'26 
Jne'18toDec'26 
Aug  1 1920 
Jan    1  1941 
July  1  1929 
July  1  1929 
Nov  1  1936 
May  1  1938 
Oct    1  1924 


J  Jan  1918 
J  July  1  1931 


Places  Where  Interest  and 
Dividends  are  Payable 


Savannah  B  &  T  Sav.  Ga 
Bankers  Trust  Co.  NY 


Broad  St 
do 
do 
do 
do 
do 
do 


Station,  Phtla 
do 
do 
do 
do 
do 
do 


Grand  Central  Term.  N  Y 


Guaranty  Trust  Co.  N  Y 
Guaranty  Trust  Co.  N  Y 


71  Broadway,  N  Y  City 

Bankers  Trust  Co,  N  Y 

do  do 

71  Broadway,  N  Y  City 
Nat  City  Co,  N  Y 
do  do 


Merc  Tr  &  Dep  Co,  Bait 

Nat  Bank  of  Com..  Bait. 

National  Bank  of  Com . 
do  do 

do  do 

do  do 

Merc  Tr  &  Dep  Co  Bait. 


71  Broadway,  NY 
Nat  Bank  of  Com. 


City 
Bait. 


In  April  1915  arrangements  were  made  for  trackage  rights  over  the  Bait. 
&  Ohio  to  reach  coal  fields,  22  miles  in  Somerset  (Pa.)  region  and  80  miles 
from  Connellsvlile.  Pa.,  to  Fairmont.  W.  Va.  V.  100.  p.  1259.1512;  V. 
101,  p.  371.  In  May  1917  leading  stockholders  (including,  it  is  understood, 
the  Rockefeller  interests)  purchased  a  controlling  amount  of  stock  in  the 
Wheeling  &  Lake  Erie  Ry.  (reorganized  co.),  with  a  view,  it  is  supposed, 
to  through  service  not  only  between  Cleveland,  Pittsburgh  and  Baltimore, 
but  also  possibly  between  Chicago  (via  the  N.  Y.  Chicago  &  St.  Louis  RR.) 
and  tidewater.  Carl  R.  Gray,  President  of  Western  Maryland,  in  July 
1917  became  Chairman  of  Wheeling  &  L.  E.  Ry.,  and  Bertram  Cutler  and 
M.  C.  Byers  were  elected  to  its  directorate.  See  V.  105,  p.  1709,  and 
W.  &  L.  E.  Ry. 

ORGANIZATION. — A  consolidation  Jan.  1917  per  plan  in  V.  103,  p. 
1700.  of  "The  Western  Maryland  Ry.  (formed  as  stated  in  V.  89,  p.  287). 
and  subsids.  owning  222.88  m.  of  road,  &c.  (V.  104,  p.  74'  V.  105,  p.  717.) 

The  aforesaid  plan  also  resulted  in  the  following: 

(a)  The  acquisition  by  the  new  company  of  all  the  system's  terminal 
properties  at  Baltimore,  including  grain  elevator  with  storage  capacity  of 
1.900.000  bushels,  &c. 

(b)  The  exchange  of  the  old  $50,000,000  com  and  $10,000,000  4%  non- 
cum.  pref.  stock  for  a  like  amount  of  new  com.  and  new  4%  non-cum.  2d 
pref.  stock,  respectively.     See  V.  104,  p.  766,  1047,  1265. 

(c)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7% 
1st  pref.  stock  (cum.  from  July  1  1918)  in  amounts  30%  of  their  holdings. 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Coal  &  Coke  Co.  and  $25  stock  of  Monongalia  Coal  Lands  Co.,  (V.  103,  p. 
2157;  V.  104,  p.  766),  thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105,  p.  1421,  717. 

(.d)  The  lease  to  the  Davis  Coal  &  Coke  Co.  for  99  years  of  all  the  rail- 
way s  coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  railway.  The  new  railway  Co.,  under  the  lease,  was  to 
receive  as  rental  6  cts.  per  ton  on  coal  mined  and  is  to  transport  all  the  coal. 
The  Davis  C.  &  C.  Co.  will  operate  31  mines  having  an  annual  capacity  of 
2,500,000  tons,  and  reporting  for  fiscal  year  1915-16  an  output  of  2,004,000 
tons  and  net  profits  of  $206,000.     V.  103,  p.  1791. 

(e)  Payment  of  $18,000,000  note  indebtedness  (incl.  $2,000,000  overdue 
int.)  out  of  proceeds  of  First  Pref.  stock.     See  V.  104.  p.  1491. 

(/)  The  creation  of  a  $150,000,000  First  &  Ref.  Mtge.  under  which  the 
present  issue  was  to  be  $7,500,000  of  5%  bonds,  $2,500,000  of  these  to  be 
placed  in  the  treasury  and  the  remaining  $5,000,000  to  be  sold  forthwith 
for  corporate  purposes,  including  the  liquidation  of  $3,250,000  loans. 

The  plan  thus  eliminated  the  $18,000,000  of  enforceable  (overdue)  obliga- 
tions, reduced  the  int.  charge  per  mile  of  road  to  $3,633  (as  agst.    5,050). 

Description  of  New  $150,000,000  First  and  Refunding  Mortgage. 
Auth.  by  stockholders  Oct.  17  1917;  initial  $6,500,000  pledged  to  secure 
the  issue  of  $5,000,000  7%  3-year  notes  which.  It  Is  understood,  have  been 
taken  by  John  D.  Rockefeller  and  allied  interests  on  account  of  advances. 
V.  105.  p.  1619.  1709. 

(1)  A  direct  first  mtge.  upon  road  i'rom  Cumberland,  Md.,  to  Connells- 
ville.  Pa.,  together  with  branches,  in  all  118.04  miles;  (2)  a  new  First  Lien 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103,  p. 
1611),  aggregating  17.82  miles;  (3)  a  mortgage  subject  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR.  Terminal,  and,  subject  to  a  $115,000 
mortgage  upon  the  Baltimore  Fidelity  Warehouse  and  Hazard  Wharf: 
(4)  a  blanket  mortgage,  subject  only  to  existing  underlying  mortgages, 
amounting  to  $50,177,000,  on  lines  acquired  in  the  consolidation  as  well  as 
all  extensions,  &c  ,  hereafter  constructed  or  acquired  with  the  new  bonds: 

(a)  Presently  issuable,  bearing  5%  int.,  $5,000,000  to  be  sold 
for  cash  and  the  proceeds  applied  in  liquidating  temporary 
loans  of  $3,250,000,  and  in  furnishing  working  capital,  and 
$2,500,000  to  be  reserved  In  treasury  and  utilized  from  time  to 

time  for  general  corporate  purposes $7,500,000 

(6)   To  be  reserved  for  following  purposes.  Int.  rate  not  to  exceed  6% — 

(.aa)  For  funding  of  underlying  and  divisional  bonds $50,000,000 

(W>)   Under  restrictions  for  terminals  and  terminal  facilities 25,000,000 

{cc)  Under  restrictions  for  new  equip.,  extensions  &  improv'ts..  67,500,000 
The  1st  M.  4s  of  1902  cover  some  522  miles  of  road,  subject  to,  as  to  part, 
to  $1,281,500  underlying  issues  and  also  coal  and  coke  properties  which 
In  1917  are  to  be  taken  over  under  lease  or  otherwise  by  the  coal  companies 
mentioned.  Compare  V.  103,  p.  1700;  V.  75,  p.  550,  850;  V.  79,  p.  1024; 
V.  79,  p.  2692,  and  V.  81,  p.  266;  V.  80,  p.  473,  1914;  V,  81,  p.  614;  V.  83. 
p.  273;  V.  89,  p.  666:  V.  92,  p.  120,  1437:  V.  93.  p.  1465. 

The  issue  of  $5,000,000  7%  3-year  notes  dated  Nov.  1  1917  is  secured  by 
$6,500,000  of  the  new  First  &  Ref.  Mtge.  bonds.  V.  105,  p.  1619. 

For  5%  10-year  serial  equip,  trust  notes  of  1917,  see  V.  103,  p.  2239.  2343 


RR.  EARNINGS.— 12/1917-Gross,  $13,638,450; 
mos.,  Jan.  1  to  Dec.  31.   11916. Gross,     11,967,982; 


net    (for 
taxes) , 


$4,077,134 
4,451,760 


REPORT.— Report  for  year  end.  Dec.  31  1916  in  V.  104,  p.  2225, 

— Years  ending  Dec.  31 Years  ending  June  30- 


1916. 

Miles  operated 703 

Gross   earnings $11,967,982 

Net,  after  taxes $4,045,674 

Income  from  coal  cos 123,572 

Int.  on  adv.  to  sub.  cos.        103,215 


Gross  corporate  income.  $4,272,462 

Interest  on  bonds $2,409,299 

Other  int.  &  amortiza'n.         262,522 
Hire  of  equip.,  rents.  &c.        281,581 


1915. 

663 

$9,888,600 

$2,913,384 

206,514 

83,395 

$3,203,293 

$2,665,153 

299,891 

345,757 


1915. 

661 
$8,683,459 
$2,119,188 
192,2211 
75,715/ 


1914. 

661 

$8,267,736 

$154,147 

227,455 


$2,387,124 

$381,602 

$2,677,871 

$2,580,704 

271,761 

161,595 

345,397 

354.968 

Balance sur.$l,319,060def.$107,507  def.$907,905  df$2,715,665 


Pres.  &  Chairman,  Carl  R.  Gray.  Baltimore,  Md.;  Sec.  &  Treas..  L.  F. 
Timmerman.  71  Broadway,  N.  Y.  City.— (V.  105,  p.  717,  1421.1 

DIRECTORS. — Carl  R.  Gray  and  M.  C.  Byers  of  Bait.;  F.  T.  Gates, 
Montclair,  N.  J.;  John  N.  Willys,  Toledo,  O.;  W.  A.  Wilbur,  South  Bethle- 
hem, Pa.,  and  Edw.  D.  Adams,  Henry  E.  Cooper,  Bertram  Cutler,  Law- 
rence Greer  (V.-P.),  Edgar  L.  Marston,  Alvin  W.  Krech  and  E.  H.  Smith 
of  N.  Y.  City.— (V.  105.  p.  1619,  1709.) 

WESTERN  NEW  YORK  &  PENNSYLVANIA  RY.— (See  Map  Pennsyl- 
vania RR.) — Owns  Buffalo  to  Emporium,  Pa.,  118  miles;  Buffalo  to  Oil 
City,  Pa.,  137  miles;  Oil  City  to  Olean,  110  miles;  Stoneboro  to  Mahoning- 
town,  37  miles;  Hinsdale  to  Rochester,  98  miles;  branches,  including  pro- 
prietary lines,  93  miles;  total  owned  and  operated  under  contracts,  593  miles; 
trackage  rights,  66  miles;  total,  659  miles. 

ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  In  "Sup- 
plement" of  Jan.  1895)  of  the  Railroad,  foreclosed  Feb.  5  1895. 

Penna.  RR.  owned  on  Jan.  1  1917  $19,439,001  of  the  $19,972,756  stock 
and  $9,225,914  of  the  5%  Income  bonds  and  leases  the  road  for  20  years 
from  Aug.  1  1903,  subject  to  termination  on  60  days'  notice.     V.  75,  p. 1255. 

BONDS.— Abstract  of  1st  M.  in  V.  47.  p.  109.  Dec.  31  1916.  $395,000 
ncome  bonds  were  in  the  treasury.     Mtges.  payable,  $509,928. 

ANNUAL  REPORT.— Report  for  1917  was  in  V.  106,  p.  491. 
Calendar         Gross  Net  after       Other       Interest,       Add'ns       Balance, 

Years.     Earnings.         Taxes.       Income.  Rents,  &c.    &  Betts.        Deficit. 

1917 $14,710,397     $701,688  $37,759  $2,739, 506Not  stated  $2,000,059 

1916 13,682,410  2,583,677     47,166     2,549,961   $749,395  668,513 

— (V.  100,  p.  1259.  1342;  V.  102,  p.  1536;  V.  104,  p.  453,  1389,  2110,  2225.) 

WESTERN  PACIFIC  RR.  CORPORATION.— A  Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  RR.  (of  Cal.),  which 
In  turn  owns  the  railroad  running  from  San  Francisco  to  Salt  Lake  City, 
via  Oakland,  Stockton,  Sacramento,  Marysville  and  Oroville,  Cal.,  a  dis- 
tance of  930  miles  (including  San  Francisco  Bay  ferry,  3  miles);  Carbona  to 
Waldron,  11  m.;  B.  &  L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele,  15  m.; 
spurs,  9  m.;  total  (incl.  3  m.  ferry),  981  m.  In  April  1917  purchased  por- 
tion of  the  Nevada-California-Oregon  Ry.,  together  with  terminals  in 
Reno,  Nev.,  and  in  Oct.  1917  was  operating  33  miles  thereof,  Reno  Jet.  to 
Reno.  V.  104,  p.  1593.  Crosses  the  Sierra  Nevada  Mountains  at  maxi- 
mum grade  of  1  % . 

The  several  branch  line  feeder  projects  to  which  the  company  has  agreed 
to  give  financial  assistance  are  mentioned  under  heading  "Bonds"  below. 
When  conditions  favor  it  is  understood  the  company  plans  to  construct  a 
branch  line  from  Niles  into  San  Jose,  Cal.,  about  23K  m.,  the  total  cost  to 
be,  it  is  said,  about  $1,500,000.  V.  105,  p.  2274.  New  rolling  stock,  V. 
105,  p.  1999. 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacific 
RR.  Corp.,  incorp.  in  Delaware),  and  the  operating  company  (The  Western 
Pacific  RR.,  Co.  incorp.  in  Calif).,  were  formed  in  June  1916  per  reorgani- 
zation plan  of  Western  Pacific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  See  plan,  &c,  V.  102,  p.  155,  160.  2168,  2255;  V.  103,  p.  62,  240, 
408;  V.  104,  p.  165,  258,  560. 

In  1917  the  Equitable  Tr.  Co.  of  N.  Y.,  as  mortgage  trustee,  brought  suit 
against  Denver  &  Rio  Grande  RR.,  as  guarantor  of  the  1st  M.  bonds  of  the 
old  (foreclosed)  Western  Pacific  Ry.  (the  holding  co.  owning  $47,437,500 
of  this  $49,925,000  issue),  and  in  Jan.  1918  obtained  a  judgment  for  about 
$31,000,000.  This  was  followed  by  a  receivership  for  the  D.  &  R.  G. 
V.  106,  p.  85,  192,  498.  See  Denver  &  Rio  Grande  RR.  above.  Official 
statement  of  Nov.  18  1916  in  connection  with  public  offering  of  $10,000,000 
of  new  bonds  was  in  V.  103,  p.  2080. 

STOCK. — The  two  new  corporations  have  precisely  similar  capital 
stocks,  common  and  pref.,  auth.  and  issued,  the  holding  company  owning 
all  the  outstanding  shares  of  the  operating  company.  The  pref.  is  conver- 
tible by  holders,  $  for  $,  into  common. 

DIVIDENDS. — In  Feb.  1918  the  directors  of  the  holding  corporation 
declared  a  dividend  of  6%  on  the  $27,500,000  outstanding  6%  non-cumu- 
lative pref.  stock,  payable  in  installments  of  1K%  each  on  Feb.  20  1918  to 
holders  of  record  Feb.  15,  April  1  to  holders  of  record  Mar.  20,  July  1  to 
holders  of  record  June  20,  and  Oct.  1  to  holders  of  record  Sept.  20.  This 
followed  the  declaration  by  the  Western  Pacific  RR.  Co.  of  Calif,  (the 
operating  company)  on  Dec.  28  1917  of  an  initial  dividend  of  114%  on  its 
own  $27,500,000  pref.  stock,  payable  in  Dec.  1917  for  the  quarter  ending 
Dec.  1916,  and  four  additional  dividends  for  the  year  1917,  each  1H%, 
payable  on  the  pref.  stock  during  the  year  1918  in  quarterly  installments, 
amounting  to  6%  for  that  year,  thus  making  a  total  of  7M%.  V.  106, 
p.   192,  135. 

BONDS  OF  NEW  OPERATING  COMPANY  — Secured  by  a  first  mtge. 
on  the  existing  railway  properties  and  all  property  hereafter  acquired. 
Present  issue  callable  at  par  &  Int.  on  any  int.  date.  Trustees,  First  Federal 
Trust  Co.,  San  Fran.,  and  Henry  E.  Cooper.  Total  auth.  issue.  $50,000,- 
000,  of  which  $20,000,000  (representing  less  than  $21 ,600  per  mile)  was  sold 
In  1916  largely  for  improvements,  new  rolling  stock,  extensions.  &c. 
Sinking  fund  beginning  in  1919,  $50,000  annually.  In  April  1917  the  com- 
pany assumed  for  the  present  at  least  the  payment  of  the  normal  Federal 
income  tax.     V.  104,  p.  1593;    V.  103,  p.  2157,  2080. 

The  remaining  $30,000,000  1st  M.  bonds  are  reserved  for  future  use,  with 
int.  rate  not  to  exceed  6%,  for  or  against  betterments,  add'ns  and  extens., 
under  safeguards,  at  not  over  $1,000  In  bonds  for  $1,000  of  money  actually 
Invested  in  additional  physical  property,  subject  to  the  new  mtge.,  or  in 
securities  subject  to  the  new  mortgage. 

The  sale  of  1st  mtge.  bonds,  together  with  the  funds  acquired  as  part  of 
the  assets  purchased  at  foreclosure  sale,  after  deducting  amounts  required 
to  pay  non-assenting  bondholders  and  the  expenses  of  reorganization,  left 
about  $17,000,000  cash  available  for  the  purposes  of  the  new  company. 
Of  this  sum  $2,000,000  represents  free  funds  applicable  as  working  capital 
or  otherwise  and  $15,000,000  was  deposited  In  aspecial  trust  fund  to  be  used 
only  for  construction  and  acquisitions  on  engineers'  certificate .  etc. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


Miles 
Road 


Western  N  Y  &  Penn— 1st  M  ($10,000,000)  S-Ba.xc' 

General  mortgage  $10,000,000  gold \}"xc. 

Income  bonds  $10,000,000  gold  non-cum  .-FP.xc' 

Western  Pacific  RR  Corp  (holding  co)— Com  stock 

Pref  stock  6%  non-cum.  red  at  105  cony  Into  com 

Western  Pac  RR  Co .  (oper  co)  1st  M  call par.xxc*&r 

Wheeling  and  Lake  Erie  Ry—  (New)  Securities  Iss  d. 

Prior  Lien  7%  stock  cum  convert  redeem     

Pref  stock  (a  &  d)  6%  non-cum  convert  redeem  — 
Common  stock  (further  amounts  for  conversion) 
Ref  mtge  $50,000,000  gold  callable  102^Ce.yc*&r* 

Six-year  gold  notes --------- ...-CC1 

Certifs  of  participation  (In  Lor  &  W  Va  Ry)..  -CC1 

Secured  skfdequip  notes  $843 .700  call  at  par,  ...Us 

Equip  trust ctfs  Ser  B  due  $462 .000  yly  call 102  H-c* 

Left  Undisturbed  (Issues  closed  by  Ref  M  of  1916) 

First  mortgage  Lake  Erie  Division  gold.---Ba.zc* 

First  M  Wheel'?  Div  $  &  £  (2d  on  187  m)  g-.Ce.zc* 

Exten  and  Imp?t  mtge  ($1,900,000)  gold— .Ce.zc* 

First  Consol  mortgage  gold  $11,697,000         Ba.xc* 

Rec  ctfs  (lien  on  Indus  spur  at  Canton)  V  104  p  665 

Equip  notes  receivers  due  $101 .000  semi-ann  call.x 

Wheeling  Term— 1st  M  $2,000,000  g  s  f  gu  p  &  i.xc* 

White  &  Black  River  Valley— 1st  Mglnt  guar -F.xc- 

.Yhite  Pass  &  Yukon— Stock  £1 .700,000. --------  -- 

Cons  first  mtge  debenture  stock  redeem  alter  i\jzu- 
|    Mortgage  debentures  (navigation  bonds)  redeem  105 

""  Secured  notes  red  by  drawings     c--;-. To 

White  River  RR— 1st  M  $250,000  auth  gold.       AB 

Wichita  Falls  &  Northw— 1st  M  g  red  105-FC.xc&r 

Pan  Handle  Dlv  first  coll  lien  tr  M  gold  s  f-.FC.xc 

First  &  Ref  M  $10,000,000  gold  red  105--Usm.xc• 
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Date 
Bonds  I 


Par 
Value 


187 

50 

260 

451 


10 
62 

110 


20 
154 

57 
378 


1887 
1895 

1895 


1916 


1916 
1917 

1917 
1917 

1886 
1888 
1889 
1899 
1916 
1913 
1900 
1900 

1900 
1901 
1014 
1903 
1909 
1910 
1911 


Amount 
Outstanding 


$1,000 

1.000 

1.000 

100 

100 

100  &c 

100 

100 

100 

1.000 


Rale 
% 


650 
1,000 

1,000 
1,000 
1.000 
1,000 
1,000 
1,000 
1,000 
1.000 
£10 
£10  &c 
£100 


$1,000 
1.000 
1.000 
1.000 


$9,990,000         5  g     J      &     J 
10,000.000         4  g      A     &     O 
9,605,000         5  g        Nov 

47,500.000 

27.500.000  6  in  1918  Q— J 
20.000,000    5  g  M  &  S 


11.882,600 

10.344,958 

33.641,300 

4.797.000 

1,200,000 

300,000 

843,700 

4,620,000 

2,000,000 
894,000 
409,000 

6,900  000 
155,000 

1,110,000 

1,518,000 

600,000 

£1,375,000 

£746.702 

£255.500 

£70,000 

$200,000 

2,133.000 
843.000 

See  text 


When 
Payable 


Quar 


4"4  gM  & 
4M  gJ      & 


4 
5 

5g 
5g 
5g 

is 

5 

4g 
5g 


J  & 

A  & 

A  & 

|J  & 

F  & 

M  & 

J  & 

M  & 

F  & 

J  & 


Last  Dividend 
and  Maturity 


Jan  1  1937 
Apr  1  1943 
Apr   1  1943 


Places  Where  Interest  and 
Dividends  are  Payable. 


Treas.  Phil.  &  N.  Y. 

do  do 

Fidelity  Tr — when   earn 


Feb  20  '18.   1H  Checks  mailed 

Mar  1  1946  Equitable  Trust  Co,  N  Y 


5 

6 
6 

5g 

5g 
5g 


& 
& 


& 
& 
J  & 
J      & 


Sept  1  1966 

1923 

Jan  1  1927 

Jan    1  1923 

Mar  1918  to  '27 

Oct   1  1926 
July  1  1928 
Feb  1  1930 
Sept  1  1949 
Mar  1  1926 
Mar  1  '18  to  '23 
Aug  1  1940 
June  30  1980 
Jan  15  1913  1% 
Deo  31  1930 
Jan   1  1930 
To  Nov  1918 
Jan    1  1933 
Jan   1  1939 
Jan   1  1925 
Jan   1  1940 


New  York 


N  Y.USMtg&TrCo 


Bankers  Trust  Co,  N  Y 
Central  Trust  Co,  N  Y 

do  do 

Bankers  Trust  Co,  N  Y 
Guardian  S  &  T  Co,  Clev 
City  Sav  &  Tr  Co.  Cleve 
Winslow.Lanier&Ce.N  Y 
First  National  Bank.  N  Y 
Office  7  Moorgate  St.Lon 
See  text 
See  text 


O  D  Parker  &  Co.  Boston 
Eqult  Tr  Co.  N  Y  &  Chic 
New  York  and  Chicago 
Jan    1917    Interest    paid 


In  October  1917  arrangements  had  been  made  to  give  fjPaPci?L ^tld 
ance  to  the  following  companies  in  the  construction  of  their  projectea 
fines  which  will  serve  Is  feeders  for  the  Western  Pacific,  the  latter  receiving 
in  return  for  the  investment  a  considerable  interest  in  thejr  ^p'tal  stocK_ 
(1)  Indian  Valley  RR..  Paxton  Junction  to  Taylorsville  and  Engles 'Copper 
Mine.  Cal..  21  miles  :(2)  Deep  Creek  RR  Wendover  TJtah^ southerly  into 
Gold  Hill  and  Ferber  Mining  District,  46  miles;  (3)  in  March  1917  the 
Cal I  RE T  Commission  sanctioned  the  purchase  of  $1,201. 000  of  the  capital 
stock  of  the  Tidewater  Southern  Ry..  an  electric  railway,  now  56  miles  in 
length,  extending  from  Stockton  to.beyond  Turlock  (see  p.  123  of  Electric 
Railway  Section");  (4)  Purchased  in  1917  a  portion  of  Nevada-Cahfornia- 
Oregon  Ry.  (see  above).  V.  104.  p.  1593.  See  Nor.  El.  Ry.  V.  10b.  p. 
499. 

An  Investment  of  about  $2,725,000  Is  also  being  made  (In  Feb.  1917)  to 
new  rolling  stock,  viz.:  (a)  By  purchase  of  2.000  box  cars.  150  stock  cars 
and  5  Mallet  compound  locomotives;  (6)  construction  at  company  s  Jeffery 
shops  of  100  stock  cars  and  6  cabooses. 

EARNINGS.— 12  mos.  to  Dec.  31  1917  and  6  mos.  to  Dec.  31  1916: 
1917—12  Mos.— 1916.        1916—6  Mos.— 1915. 

Operating  revenue. $9,898,484     $8,270,262     $4,752,973     $3,948,715 

Operating   expenses 6.190.055       4,950,622       2,641,137       2,478,406 

Tax  accruals,  &c -      492,493  377,051  191,102  163,817 

Operating  income $3,215,936     $2,942,589     $1.?20,734     $1,306,492 

Other  income 827.969  240,457  186,700  61.269 


Total  income 

Rentals  &  fixed  charges. 
Pf.div.approp.from  inc 


.$4,043,905  $3,183,046  $2,107,434  $1,367,761 
.1,600.636  743.132  526,393  225,317 
,.xl,650,000(see  text  above) 


Miles. 

Lorain  &  W.  Va.  Ry.  (controlled) - 
Wellington  to  Lorain,  O 34 

Trackage  (C.  C.  C.  &  St.  L.)  Lin- 
dale  to  Wellington 32 


Net  income $793,269     $2,439,914     $1,581,041     $1,142,444 

x  Also  appropriated  $412,500  from  P.  &  L.  for  last  qurater  1916. 

Directors  of  Western  Pacific  RR.  Corp.— President  Alvin  W  Krech,  Pres. 
Equitable  Trust  Co.  of  N.  Y.;  C.  Ledyard  Blair  of  Blair  &  Co.;  F.  H. 
Ecker,  Treas.  Metropolitan  Life  Insurance  Co.;  A.  M.  Hunt,  55  Liberty 
St  N  Y.:  R.  W.  Martin,  William  A.  Read  &  Co.;  Starr  J.  Murphy,  of  the 
Rockefeller  Foundation;  William  Salomon  of  William  Salomon  &  Co.; 
R  B  Young,  of  E.  H.  Rollins  &  Sons,  and  Albndge  C.  Smith,  of  N.  Y. 
City;'Senator  James  D.  Phelan  and  George  Whittell  of  San  Francisco;  and 
David  R.  Forgan,  of  Chicago. 

Sec.-Treas.  is  Lyman  Rhoades.— V.  106.  p.  86.  192,  500,  607.) 

WHEELING  AND  LAKE  ERIE  RAILWAY.— 560  miles  of  road,  viz.: 

Lines  owned —  Miles. 

Toledo,  O.,  to  Terminal  Juno 211 

Cleveland  to  Zanesville,  O 144 

Canton  to  SherrodsvUle 45 

Cleveland  Belt... 6 

Various  branches  owned 891 

ORGANIZATION. — Incorporated  in  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  &  Lake  Erie  RR.,  placed  in  receiver's  hands  in  1908  and  finally 
reorganized  per  plan  In  V.  103.  p.  1211 ,  1689.     Possession  taken  Dec.  31  16. 

In  May  1917  Kuhn.  Loeb  &  Co.  and  Blair  &  Co.  sold  their  large  holding 
of  prior  lien  stock,  said  to  aggregate  $11,450,000,  carrying  control  for  five 
years  or  more,  to  leading  stockholders  in  the  Western  Maryland,  supposed 
to  include  the  Rockefellers,  with  a  view  to  through  traffic.  In  July  1917 
Carl  R.  Gray,  President  of  Western  Maryland  Ry..  became  Chai  man  of 
W.  &  L.  E.  Ry.     V.  105.  p.  182;  V.  104,  p.  1802. 

STOCK.— The  holders  of  the  $61 ,280.500  old  stock  were  required  to  pay  an 
assessment  of  27%  (underwritten),  and  on  doing  so  received  27%  in  new 
pref.  6%  stock  and,  according  to  their  class  of  stock,  from  8<  H  %  to  100% 
In  new  common.  The  assessment  was  applied  to  payment  of  receivers 
certificates,  claims,  reorganization  expenses,  &c.     The  new  stock  includes: 

1.  Prior  Lien  7%  Stock,  entitled  to  (a)  cumulative  divs.  from  Nov.  1  1916. 
payable  quar.;  (6)  to  priority  over  all  other  stock  both  as  to  divs.  and 
in  liquidation,  and  also,  so  far  as  legal,  redeemable  on  .or  after  Nov.  1 
1919  at  $115  per  share  and  divs.;  (c)  convertible  at  any  tune  after  Nov.  1 
1919  into  com.  stock,  $  for  $,  with  an  adjustment  of  divs.;  (a)  To  elect 
for  first  five  years  a  majority  of  the  directors,  and  thereafter  a  majority 
of  the  board,  "in  case  of  failure  to  pay  the  full  div.  on  the  Prior  Lien  stock 
for  five  consecutive  years;  otherwise  the  three  classes  of  stock  shall  have 
proportionately  equal  voting  rights.    Now  issued  under  plan  $11,882,600 

2.  Preferred  6%  Stock,  entitled  to  non-cum.  divs.  from  Nov.  1  1916.  Pref. 
over  the  com.  stock  both  as  to  divs.  and  in  liquidation,  and,  so  far  as 
legal,  redeemable  on  or  after  Nov.  1  1919  at  $105,  and  convertible  at  any 
time  after  Nov.  1  1919  into  com.  stock,  $  for  $.  Total  presently  issuable 
(with  further  amounts  solely  to  replace  Prior  Lien  stock).. $10, 344 ,958 

3.  Common  Slock,  presently  issued  for  purposes  of  plan $33,641,300 

BONDS. — The  new  Refunding  Mtge.  covers  not  only  the  entire  property 
subject  to  the  Consol.  Mtge.  and  all  consols  exchanged,  but  also  $5,000,000 
additional  property  acquired  by  the  receiver.  To  induce  the  holders  to 
surrender  their  $11,697,000  4%  bonds,  they  were  offered  therefor  an  equal 
amount  of  4^%  Ref.  Mtge.  bonds.  V.  104.  p.  864,  1900;  V.  103,  p.  1211. 
Purposes  for  Which  the  $50,000,000  Refunding  Mtge.  Bonds  Are  Issuable. 

(a)  Now  issued  in  exchange  for  such  1st  Consol.  4%  bonds  as        

assent  to  plan:  Gold,4^s,  callable  on  any  int.  date  at  102M- .$4,797,000 
(ft)  All  other  Ref.  M.  bonds  to  bear  not  over  6%  int.,  and  to  be 
redeemable  on  any  int.  date,  rate  of  int.,  int.  dates  and  re- 
demption prices  to  be  fixed  at  time  of  issue.     Reserved: 
(aa)  To  pay  or  refund  the  Lake  Erie  Div.  bonds,  the  Wheeling 

Div.  bonds  and  the  Extensions  &  Improvements  bonds 3.303,000 


6.873.000 


(66)  An  amount  equal  to  the  amount  of  First  Consol.  47o  bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same 

(cc)   Under  restrictions  for  betterments,  extensions  and.  new 
properties,  and  to  aid  in  refunding  the  above-mentioned 
bonds,  and  to  retire  equip,  oblig'ns  of  receiver  or  of  old  co...  35.000.0UU 
The  $4  620,000  equipment  trusts  of  1917  cover  20  Mallet  locomotives 
and  2,000  70-ton  steel  hopper  and  gondola  cars.     V.  104,  p.  1047. 

As  to  equipment  bonds  of  1902  see  V.  103.  p.  2429.        .  „,Mraln_Q-f-_ 

The  $155,000  receiver's  certificates  are  payable  only  out  of  earnings  or  an 

industrial  spur  at  Cleveland.     The  $300,000  non-transferable  certificates i  of 

participation  are  payable  out  of  the  earnings  of  the  Lorain  &  West  Virginia 

Ry.  Co.     All  of  the  outstanding  securities  of  the  L.  &  W.  va.  Ry..  viz.. 

$1,999,300  stock  and  $2,000,000  1st  M.  bonds,  of  1913  are  owned,  the  stock 

being  pledged  under  Ref.  Mtge.  of  1916,  and  the  bonds  as  security  for  the 

$1,200,000  5H%  6-year  gold  notes,  dated  Jan.  1  1917.     V.  104,  p.  665. 

EARNS.— 11  mos.    11917-Gross.  $10,285,124;  net  (aft.  rents).?l  974.916 

Jan.  1  to  Nov.  30.     ( 1916-Gross,      9.330,738;  net  (aft.  rents)  2.616.048 

REPORT.— Old  company  year  end.  Dec.  31  1916,  V.  105.  p.  491. 

Cal    Vear Gross.  Net.  Oth.Inc.    Interest.&c.     Surplus. 

1916 ........  $10003.608     $2,630,754     $57,296     $2,444,176     $243,874 

1915":il 6!963.879       1,897.906       16.877       1.758,683       156,100 

OFFICERS.— Chairman.  Carl  R.  Gray  (Pres.  WesternMaryland  RR.). 
Baltimore;  Pres..  W.  M.  Duncan;  V. -Pres  &  Gen  Mgr.  H  W.  McMaster; 
V.-Pres.,  Walter  McNaughton  and  I.  L.  Bennett;  Sec.  &  Treas.,  John  G. 
Stidger,  Cleveland. 

DIRECTORS.— For  Three  Years.— M.  C.  Byers,  F.  H.  Ecker.  L.  F- 
Loree  and  N.  S.  Meldrum.  N.  Y.  City;  W.  M.  Duncan.  Cleveland.  Two 
Years.— Warren  Bicknell  and  J.  A.  House.  Cleveland;  James  A  Campbell, 
Youngstown;  J.  H.  McClement  and  Bertram  Cutler.  One  Year— W.  R. 
Begg.  N.  Y.  City;  Thomas  S.  Grasselli  and  E.  A  Petrequin  Cleveland, 
E  A.  Lagenbach.  Canton,  O.;  F.  A.  Seiberling.  Akron,  O.— (V.  104,  p. 
1900,  2119.  2236;  V.  105,  p.  182,  491.) 

WHFPI  INQ  TERMINAL  RY. — Owns  a  railway  bridge  at  Wheeling, 
W  Va  .  aid  about  10  miles  of  terminal  track .  Successor  of  Wheeling 
Bridge  &  Terminal  Ry..  foreclosed  in  1900.  STOCK.— $2 .000.000  all 
owned  by  Pennsylvania  Company,  which  guarantees  prin  and  int.  of  bonds 
of  whloh  $400  000  are  reserved  for  add'ns  and  lmprov't^;  mtge.  trustees 
Commercial  Tr  Co  of  Phila.  V.  98.  p.  612.  1769.  Form  of  guaranty. 
Commercial  lT^  CO  or™*  j  1906.  f907. 1911.  1912  and  1913..  1916. 
2^/  ^al  yeaTl916.  gross,  $86,563;  oper.  def..  $17,409;  other  income. 
${76,072;  chSs .  $80^14;  bal.    sur..  $78,149. 


Sec!,  S.'  H.  Church. — 


(V.  98,  p.  612.  1769.) 

whitp  «■  Rl  \CK  PIVFR  VALLEY  RR. — Brlnkley  to  Jaeksonport, 
Art  56  mUeV  WlvU*  Ark.  to  Gregor^! 6  m.  total.  62  miles .  Leased  for 
80  yearf  from f  July 1  1900  to  the  Choctaw  Oklahoma  &GuURR  lor  guar- 
anty of  lnt  endorsed  on  bonds.  Stock  auth..  $1.8/o,000;  paid  in.  S.^J.- 
000  Of  the  $600,000  bonds  outstanding.  $100  000  had  coupons  cut  off 
for  first  10  years  and  $200,000  are  reserved  for  extension.— (V.  90.  p.504.) 

WHITF  PASS  &  YUKON  RY  — Owns  e.  narrow-gauge  line  110  miles  In 
lenlrth  extending  frorr .  Skaguay,  Alaska,  to  White  Horse  (V.  69.  p.  335; 
V^tV  pfllRlSS):  asperates  steamers  between  WWte  Horw  and 
Dawson  City  and  Caribou  and  Atlin.  V.  73.  p.  443,  V.  75.  p.  130U.  wnite 
Horse  copper  mines  branch. 

otit'ttrttttt's  —  of  the  stock.   £255,555  is  reserved   to  retire   a   like 

tively  ,  repayable  on  Dec.  31  1930.  V.  100.  p.  57,  400.  \  .  103,  p.  6ZI. 
OounonNo  3»of  the  6%  debentures,  due  on  Jan.  1,  was  not  paid,  but 
wfthP?he  installment  due  July  1  1917,  was  exchanged  foi •income debenture 
stock.  V.  103,  P.  363;  V.  105,  p.  291.  In  Mar.  1914  sold  £70.000  o% 
secured  notes.     V.  98.  p    840.  „.,.*,       •<•» 

mvs  —  f  '01.  '03.  '04.  '05.  '06-08.  '09.  '10.  1911-13.  'HtoJune  17 
Oash-......%]    & i    2H i    5    3X  5  yly.    3      2      1  yly.  None. 

%OTyear"en^ln|june30"i916"toa"tac6me^ 

WHITF  RIVER  RR.— Owns  Rochester  to  Bethel,  Vt..  20  allies.  In- 
^\**8£^^*lp$^&W.  ne,  $20,215:  int .on 
Office,  Rochester,  Vt. 

Kw-ic^ 

I^f'WRy      Wichita  Falls  &'  southern  By     controlled  by  the  Missouri 

Kansas  &  Texas  owns  from  Wichita  Falls  to  Newcastle.  52  m.     The  Mo. 

Kan   &  Texas  Ry   of  Texas  leases  the  system  for  99  years  from  May  1  1914. 

V'ln^June719i7  C9E.  Schaff.  receiver  of  the  Missouri  Kansas  &  Texas  Ry.. 
was  appointed  receiver  the  company  not  having  been  able,  under  independ- 
was  appouitou  i"-™  -•.  d  charges.  The  receivership  does  not  include  the 
seSbs°iflLrry  Wichitf  Fa^Ry^r'the  allied  Wichita  Falls  &  Southern. 
V.  104,  p.  2344.  2453. 

STOCK.— $2,000,000,  all  owned  by  the  Mo.  Kan.  &  Texas,  par  $100 . 

•ROTsrnq  fee —1st  5s  of  1909,  V.  88,  p.  1439.  Panhandle  Div.  coll. 
tr  <S^f '10  V  90  v  700.  Wick.  F.  &  So.  bonds  ($729,000  outstanding) 
guar  p  &  i   by  WichPFalls  Ry .  and  W.  F.  &  N.  W.     V.  88.  p.  687.  884.  94rL 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fcc,  see  notes  on  first  page] 


Wichka  Falls  &  So — 1st  M  $780,000  g  gu  s  f  ...FC.xo* 
Wich  Un  Term  Ry — 1st  Ugga  red  108  M  beg  '21. Ce* 
Wild  wood  &  Delaware  Bay  Short  Line  RR — 1st  M... 

Wilkes-Barre  &  Scranton — Stock  5%  rental 

First  mortgage  gold  guar  p  &  1  by  L  O  &  N  Co 

Williams  Valley — First  mtge  $120,000  auth kv 

Wllliamsport  &  Nor  Br — First  M  $750.000jg-.FP.xc* 
Wilmington  Columbia  &  Augusta — See  Atlantic  Coast 
Willmar  &  Sioux  Falls — See  Great  Northern 
Wilmington  &  Northern — 1st  M  call  1907  lnt  gu  ...xr 

•  Gen  mtge  $1,000,000  gold  p  &  I  guar  (end)  .. PeP.xr 
Debenture  bond 

Wilmington  &  Weldon — See  Atlantic  Coast  LineRR 

Wilmington  Ry  Bridge — M  guar  Jointly SBa 

Winona  Bridge — 1st  M  ext  1935gold  s  f  red  at  par.Fz 
Winston-SalemSouthbound — 1st  M  g  gu.-Us.xc'&r* 
Winston-Salem  Union  Station  Co— 1st  M  g  call.c* 
Wisconsin  Cent  Ry — Pre!  stk  4%  n-c$  12.500,000  auth 

•  First  general  mortgage Us  xo* 

Marsh  &  S  E  Dlv  1st  M  gold  subj  to  call  at  105. Usx 
Sup  &  Dul  Dlv  &  Term  M  $7,500,000  g  (text)  Us.xo* 
First  and  ref  M  g  ($60.000.000au)  int  gu  Em.xC&r 
Car  trusts  various  dates _      

Wisconsin  &  Michigan — First  mtge  gold Mpz 

General  mortgage  gold  (see  text) x 

Wise  Minn  &  Pacific — S6e  Chic  Great  West  Ry 
Wisconsin  &  Northern — 1st  M  $10,000,000  g---Us.o» 
Worcester  Nashua  &  Rochester — See  Boston  &  M.Ine 
Wrights v  &  Tennille — 1st  M  s  J  g  red  102  hi  beg  '12ZC' 
Yosemite  Short  Line  Ry — See  Sierra  Ry  of  California 
Yosemite  Valley — First  mtge  $3,000,000  gold  s  f.xo* 


Miles 

Date 

Par 

Road 

Bonds 

Value 

52 

1908 

$1,000 

9 

1911 

1,000 

1911 

550  <fco 

4.27 

50 

4.27 

L888 

1.000 

11 

1903 

500 

46 

1901 

1.000 

Line 

RR. 

90 

1887 

500 

90 

1892 

1.000 

2.4 

1893 

1.03 

1890 

1,000 

89 

1910 

1.000  &o 

1916 

1.000 

100 

A 

1899 

1.000 

33 

1901 

1,000 

160 

1906 

1,000 

1909 

$  &  £ 

•11-' 1 

136 

1895 

1,000 

— 

1905 

1.000 

— 

1907 

1.000 

104 

1907 

1.000 

78 

1906 

1 

1.000 

Amount 

Rate 

When 

Oulstandtntj 

% 

Payable 

8729.000 

5g 

J      &     J 

2,300.000 

4«  g 

M     &     N 

350.000 

5g 

J      &    D 

500.000 

5 

Deo  31 

500.000 

4*  g 

M    &    N 

120,000 

5 

J      &     D 

545.000 

4«  g 

J      &     J 

354.000 

6 

J      &    D 

462.000 

6g 

Quar 

61.500 

5 

J     &     J 

217.000 

5 

A     &    O 

266.000 

6| 

M    &     S 

5.000,000 

4g 

J      &     J 

250.000 

5g 

A     &     O 

11.265.300 

4  In  1917 

See    text 

23.117,000 

4g 

J     &     J 

359.000 

4g 

M     &    N 

7.500.000 

4e 

M    &    N 

5,816.000 

4g 

A     &     O 

1.380.424 

4.4M.6 

Various 

1,305,585 

5g 

J      &     J 

V  81. p  1842 

4g 

F     &    A 

See  text 

5s 

J      &     J 

200.000 

5g 

J      &     J 

3.000,000 

6« 

J      &     J 

List 
and 


Dividend 

Maturity 


Places  Where  Interest  ant 
Dividends  are  Payable 


Jan  1  1938 
Nov  1  1941 
June  1  1941 
Deo  31  1917  5% 
May  1  1938 
Deo  1  1924 
July  1  1931 


Deo   1  1927 
Aug  1 1932 

Owned  by 

Apr  1  1943 
Sept  1  1935 


July 
Apr 

Oct 

July 

May 

May 

Apr 


2% 


1960 

1966 

1917 

1949 

1951 

1936 

1959 
To  Men    1   1931 
Jan   1  1945 
Feb  1  1955 


July  1  1932 
Jan  1  1958 
Jan    1  1938 


July  1916  paid  Dec  28 
Wm  A  Read  &  Co,  N  Y 
BwayTrCo. Camden  ,N  J 
437    Chestnut    St.    Phil 

do  do 

Tower  City  (Pa)  Nat  Bk 

Fidelity  Trust  Co,  Phlla 


Reading  Terminal,  Phlla 

do  do 

Reading  Company 

Safe  DeD  &  Tr  Co,  Bait 
547  W  Jackson  Blvd.  Ohl 
United  States  Tr  Co.  N  Y 
N  Y.OhaseNatB  .or  Win-8 


New  York 
Bank  of  Montreal 


See  text 
New  York 

New  York 

Tennille,  Ga 

Mech  Trust  Co.  San  Fran 


Of  the  1st  &  Refunding  gold  5s  ($10,000,000  auth.  issue),  $3,601,000 
was  issued  on  Dec.  31  1916,  of  which  $519,000  is  owned  by  the  M.  K.  &  T. 
Ry.,  pledged  with  M.  K.  &  T.  Ry.  for  advances  made.     V.  93,  p.  873. 

As  to  interest  payments  and  committees  for  Wichita  Falls  &  Southern 
and  Wichita  Falls  &  N.  W.  5s,  see  Missouri  Kansas  &  Texas  Ry. 

REPORT  for  year  ending  June  30  1910  In  V.  91,  p.  1708.  For  year  end. 
Dec.  31  1916,  gross,  $1,354,946;  net,  $294,472;  other  income,  $50,175; 
charges,  $459,793;  bal.,  def.,  $115,145.  Pres.,  C.  E.  Schaff;  V.-P.&Gen. 
Mgr.,  W.  A.  Webb;  Sec.,  Wiley  Blair;  Treas..  A.  W.  Eichenberger.  Wichita 
Falls,  Tex.;  Aud..  A.  J.  Lyon.— (V.  104,  p  74,  2453;  V.  105,  p.  73.  717.) 

WICHITA  FALLS  &  SO.— See  Wich.  F.  &  N.  W.  above.— V.102.P.2344. 

WICHITA  UNION  TERMINAL  RY.— Owns  railway  terminals  at  Wich- 
ita, Kan.,  including  a  passenger  station  with  elevated  track  approaches  of 
about  2  miles,  including  a  4-track  main  line,  to  be  used  by  the  Atchison 
Chlo.  R.  I.  &  Pac,  St.  Louis  &  San  Francisco  and  Kan.  City  Mex.  &  Orient 
These  4  roads  own  the  stock  and  guarantee  jointly  and  severally  the  $2, 
800.000  30-year  4H%  gold  bonds  (V.  101.  p.  1629).— (V.  101.  p.  1629.) 

WILDWOOD    &    DELAWARE    BAY    SHORT    LINE    RR.— Owns 

Rio  Grande,  N.  J.,  connecting  with  Atlantic  City  RR.,  to  Wildwood. 
4  miles.  Stock,  $500,000;  par,  $50  Bonds  auth.,  $562,500  1st  gold 
5s;  outstanding,  $350,000.  Broadway  Trust  Co.,  Camden,  N.  J.,  trustee; 
see  table  above.  Pres..  Hon.  J.  T.  Baker;  Treas.,  W.  F.  Short;  Sec,  O.  I. 
Blackwell.     Office,  Wildwood.  N.  J.,  and  Drexel  Bldg.,  Phlla..  Pa. 

"WILKES-BARRE  &  SCRANTON  RY.— (See  Map  Reading  System.)— 
Owns  from  Scranton  to  Minooka  Jet.,  Pa.,  4.27  m.,of  which  1  J^  miles 
double  track.  Leased  from  May  1  1888  to  Lehigh  Coal  &  Nav.  Co.  (which 
holds  all  the  stock)  during  corporate  existence,  less  one  year,  at  $47,500 
per  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  oost  of 
road    ($1,141,676)  and  taxes. 

WILLIAM'S  VALLEY  RR.— Williams  Valley  Jet.  to  Lykens.  Pa..  11.04 
miles.  Stock  authorized,  $120,000;  outstanding,  $89,900;  par  of  shares, 
$50 .  In  April  1 907  the  Reading  Co .  obtained  control .  V .  84 .  p .  933 .  For 
year  1915-16,  gross,  $39,017;  net  income,  $3,783;  charges,  $9,351;  balance, 
deficit.  $5,076.— (V.  84.  p.  933.) 

WILLIAMSPORT  &  NORTH  BRANCH  RR.— Hall's  to  Satterneld.  Pa. 
and  branch,  46  miles;  leases  Eagle's  Mere  RR..  10  miles;  total.  56  miles. 

Stock  (authorized,  $2,000,000),  common,  $923,950;  preferred.  $400,000 
par,  $50.  In  Sept.  1909  $150,250  preferred  stook  was  purchased  by  new 
parties.  V.  89,  p.  780.  The  4  Ms  of  1901  oover  the  road  and  3,000  acres 
of  ooal  lands  In  Sullivan  County,  Pa.,  $250,000  being  reserved  for  extensions. 
V.  72.  p.  990,  1280.     Equipment  trusts  Dec.  30  1916,  $16,000. 

For  year  ending  June  30  1916.  gross,  $152,631;  net,  $46,797;  Int.,  taxes. 
&c.  $41,484;  bal..  sur.,  $4,312.     In  1914-15,  gross,  $137,725;  net,  $27,656. 

Pres.,  —   -    ;  Sec.  &  Treas.,  F.   .V.    Corcoran.     Office,  Hughesville, 

Pa.    -(V.  89.  p.  780;  V.  105,  p.  608.) 

WILMINGTON  &  NORTHERN  RR.— (See  Maps  Reading  System.)— 
Owns  Wilmington,  Del.,  to  Highs  Farm,  Pa.,  90.39  miles;  total  track, 
135.84m.  Leased  to  the  Phila.  &  Read.  Ry.  for  999  years  from  Feb.  1  1900 
for  int.  on  bonds  and  3H%  dlv.  on  stock,  payable  quar.  (Q.-F.  15)  and 
organization  taxes. — V.  80.  p.  1858;  V.  102.  p.  1812.) 

WILMINGTON  RY.  BRIDQE.— Owns  HUton  to  Navassa,  N.  C.  2.4 
miles.  Stock.  $40,000,  ownedj  by  Seaboard  Air  Line  Ry.  and  Atlantlo 
Coast  Line  RR.,  which  jointly  guarantee  the  $217,000  bonds — see  table 
above.  Pres.,  Geo.  B.  Elliott.  Wilmington,  N.  O.i  Sec.  and  Treas.,  R.  L. 
Nutt,  Portsmouth.  Va. 

WINONA  BRIDGE  RAILWAY.— Owns  bridge  between  Winona,  Minn.' 
and  Buffalo,  Wis.,  1.03  miles;  opened  Sept.  1  1891.  Leased  for  30  years 
to  Chicago  Burlington  &  Qulncy  and  Green  Bay  &  Western,  the  former. 
It  was  reported,  acquiring  about  two-thirds  and  the  latter  the  balance  of 
$400,000  stock;  par  $100.  Of  the  $384,000  5%  bonds  due  Sept.  1  1915. 
$104,000  were  paid  at  maturity  and  $280,000  extended  for  20  years  at  6% . 
Sinking  fund  provision  of  old  mortgage  abrogated  and  sinking  fund  of  $14.- 
000  per  annum  provided,  which  will  retire  the  extended  bonds  at  maturity. 

Year  end.  Dec.  31  1916.  total  net  earnings,  $38,225;  int.  on  bonds.  $16,- 
520;  rental,  &c.  $14,000;  bal..  sur.,  $7,705.—  (V.  101,  p.  1629.) 

WINSTON-SALEM  SOUTHBOUND  RY.— Owns  Winston-Salem,  N.  C. 
on  Norfolk  &  Western,  to  Wadesboro  on  Atlantic  Coast  Line  RR.,  89  miles, 
completed  March  1911.  The  two  roads  named  own  the  $1,245,000  stock 
and,  jointly  and  severally  guarantee  the  $5,000,000  bonds,  prin.  &  int..  See 
form,  V.  92.  p.  396;  V.  105,  p.  2367.  Report  for  year  ending  Dec.  31  1916 
in  V.  105,  p.  1705,  showed:  Gross,  $790,336;  net,  $404,818;  other  Income, 
$25,459;  charges,  $303,655;  bal.,  sur.,  $126,622.— (V.  92,  p.  396,  1180; 
V.  105,  p.  1421,  1705,  2367.) 

WINSTON=SALEM  (N.  C.)  UNION  STATION  CO.— The  bonds  are 
atfirst  lien  upon  the  union  passenger  station  at  Winston-Salem,  N.  C,  and 
the  parcel  of  land  (.84  of  ab  acre)  upon  which  the  station  is  erected.  The 
Norfolk  &  Western  Ry.  Co.,  Southern  Ry.  Co.  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  bonds, 
jointly  and  severally,  both  prin.  &  int.,  by  endorsMment  on  each,  andhave 
contracted  to  use  the  terminal  throughout  the  life  of  these  bonds,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 
Bond  issue  (limited -to  $250,000)  is  callable  at  107)2  &  int.  after  Oct.  1930. 
V.  103,  p.  944.  Inc.  in  No.  Caro.  Dec.  16  1915.  Pres..  N.  D.  Maher. 
—(V.  103,  p.  240.) 

WISCONSIN  CENTRAL  RAILWAV.— SYSTEM  extends  from  Chicago 
to  Ashland.  Wis.,  and  Lake  Superior  iron  tninM.  also  to  St.  Pan!  and  Mlnae 


apolis  and  to  Superior  and  Duluth. 
Marquette  and  has  a  short  line  to  the 
Lines  moned —  Miles. 

Chlo.  to  Trout  Brook  Jet..  Wis..  459 

Spencer  to  Ashland,  Wis. 146 

Owen  to  Superior 153 

Branoh  to  Bessemer 34 

Stevens  Point  to  Portage  City 71 

Neenah  to  Manitowoc 37 


By  car  ferry  connects  with  the  Pere 
East.  V.  63,  p.  117.  System  includes 
Lines  owned —  Miles. 


Marshfleld  to  Nekoosa 

Other  branches 

Trackage  to  Chlo.,  Minn..  &o. 
Rugby  to  Milwaukee,  &o 


33 
109 

77 
28 


Total  Jan  1  1917. 


1.126 


ORGANIZATION. — Successor  July  1899  of  Wlsoonsin  Cent.  Co.,  fore- 
closed per  plan  V.  68.  p.  725;  V.  69.  p.  29,  133;  V.  70,  p.  434.  In  Jan.  1909 
Minn.  St.  Paul  &  S.  S.  M.  aoqulred  51%  of  oommon  stock,  affording  that 
road  a  Chicago  connection,  the  road  being  leased  for  99  years  from  April  1 

1909,  and  most  of  the  prererred  stock  exchanged  for  Minn.  St.  P.  &  S.  S.  M. 
leased  line  certificates,  secured  by  deposit  of  Wise.  Cent.  pref.  stook.  on 
which  4%  divs.  are  paid.  V.  88.  p.  159,  232.  566.  626.  750.  1003.  1439; 
V.  89.  p.  780. 

STOCK. — Stook,  authorized,  oommon.  $17,500,000;  pref.,  4%  non- 
oum.  $12,500,000.  Outstanding,  com.,  $16,119,600;  pref.,  $11,265,300; 
par  of  shares.  $100.  After  4%  dividends  on  both  olasses  shall  have  been 
paid  In  any  year,  both  shall  participate  equally  in  any  further  dividends 
or  such  year.  The  preferred  has  the  right  to  elect  a  majority  of  the  direc- 
tors on  failure  for  two  successive  years  to  receive  4%  per  annum. 

DIVIDENDS.— First  dlv.  on  pref..  4%  for  the  year,  paid  1%  Deo.  23 
1908  and  1%  eaoh  on  Mch.  11  and  July  15  and  Oct.  15  1909.     On  June  15 

1910.  2%;  Oct.  1.  2%;  1911  to  Oct.  1  1917.  4%  yearly. 

BONDS. — The  1st  Gen.  gold  4s  of  1899  are  seoured  by  a  mtge.  upon  all 
the  lines  of  railway,  terminals,  equlpm't  and  other  property  aoqulred  there- 
by, and  also  by  deposit  of  all  seourltles  owned  or  aoqulred  under  the  plan. 
Of  the  Generals,  up  to  June  30  '14, $1,807 ,000  were  purchased  in  the  open 
market  and  canceled.  V.  75,  p.  734.  1204;  V.  77.  p.  1236;  V.  86.  p.  1591. 

The  Superior  &  Duluth  Division  &  Term.  4s  are  limited  to  $7,500,000, 
the  present  amount  outstanding;  they  cover  the  road  from  Owen,  Wis., 
via  Superior  to  Duluth,  Minn.,  160  miles,  and  terminals  at  both  Superior 
and  Duluth.  V.  82,  p.  806.  930.  1103;  V.  83.  p.  986:  V.  84,  p.  1429;  V. 
85.  p.  532:  V.  86,  p.  1411;  V.  88.  p.  824. 

The  "First  and  Ref."  mtge.  is  limited  to  $60,000,000,  of  which  $36,459,000 
Is  reserved  to  refund  existing  bonds  and  equipment  obligations  and  the  re- 
mainder for  general  purposes;  $6,000,000  have  been  sold.  V.  88.  p.  687. 
824,  884;  V.  89.  p.  44,  1069;  V.  94.  p.  489;  V.  98,  p.  840.  The  Minn.  St. 
P.  &  Sault  Ste.  Marie  guarantees  interest  on  the  bonds.  V.  95,  p.  969. 
The  $776,000  Oh.  W.  &  M.  6s,  due  March  1  1916.  were  paid  on  presenta- 
tion.    V.  102,  p.  885.  1061. 

The  $1,000,000  3-year  5%  gold  notes  dated  Feb.  15  1915,  secured  by 
deposit  of  $1,500,000  First  &  Ref.  4s  are  guar.,  prin.  &  int.,  by  Minn.  St.  P. 
&  Sault  Ste.  Marie.,  were  paid  of  Feb.  15  1918  at  par  &  int.  V.  106,  p.  500. 

EARNS.— 11  mos.,/1917.. Gross,  $12,767,550;  net  (aft. tax.), $4,055,734 
Jan.  1  to  Nov.  30.     U916..Gross,    11,944,397;  net  (aft.tax.).  4,669.976 

REPORT.— Report  for  year  ending  Dec.  31  1916,  in  V.  104,  p.  1899,1893: 
-years  ending  Dec.  31-    -Years  ending  June  30- 
1916.  1915. 

Operating  revenue $12,895,764  $10,682,248 

Net  earnings $5,712,317     $3,931,128 

Other  income 59,834  50.383 


1915.       1914. 

$9,945,370  $10,588,533 

$3,193,590  $3,443,502 

61,281  46,709 


Total  income $5,771,651 

Interest,  taxes,  &c 3,259,188 


$3,981,511 
3.166,169 


$3,254,871 
3.118,139 


$3,490,212 
2,972,516 


Balance,  surplus $2,512,463        $815,341         $136,732        $517,696 

Dividends  on  preferred.      $450,612        $450,688        $450,688        $450,688 

Dividends  paid  out  of  accumulated  surplus,  but  substantially  paid  dur- 
ing respective  years  shown — see  V.  93.  p.  792. 

DIRECTORS.— E.  Pennington.  A.  H.  Bright,  W.  L.  Martin,  J.  S.  Pills- 
bury,  C.  E.  Wales,  O.  T.  Jaffray.  George  F.  Piper  and  J.  D.  McMillan. 
Minneapolis;  Leroy  W.  Baldwin.  New  York;  M.  H.  Ballou,  Menasha,  Wis.: 
Wm.  Irvine,  Chippewa  Falls,   Wis. 

OFFICERS. — Pres.,  E.  Pennington;  V.-P.,  A.  H.  Bright;  Comp..  O.  W. 
Gardner;  Treas.,  Ohas.  F.  Clement,  and  Sec.  G.  W.  Webster,  all  of  Mlnne 
apolis;  Asst.  Sec,  J.  A.  Millington,  Milw.— (V.  104,  p.  1900;  V.  106,  p.  500. 

WISCONSIN  &  MICHIOAN  RY.— Owns  from  Iron  Mountain.  Mich.,  to 
Peshtlgo  Harbor,  Wis.,  75.79  miles;  branches,  51.66  m.;  trackage,  8.50  m. 
Tn  M;iy  1904  logging  railway  Pembina,  Wis.,  westerly  42  m..  was  purchased. 
V.  78,  p.  2013.  In  March  1911  John  Marsch,  of  Iron  Mountain,  Mich., 
acquired  control  of  a  majority  of  the  1st  M.  bonds,  and  in  Nov.  1917  bid 
in  the  property  at  foreclosure  sale,  but  a  part  of  it  had  to  be  readvertised. 
Reorganization  proposed.  V.  105.  p.  1899,  2096.  V.  92.  p.  660.  On 
Feb.  1  1912  S.  N.  Harrison  was  appointed  receiver.  V.  94,  p.  418.  Cur- 
rent liabilities  June  30  1914,  $943,208.  Last  coupon  on  1st  mtge.  bonds 
paid  was  that  maturing  July  1  1898.  V.  90,  p.  169.  Year  1915-16,  gross, 
$149,312;  net,  $32,477;  int.,  rentals,  taxes,  &c,  $16,545;  sur.,  $27,039. 


LATEST    EARNINGS.—  /1917. 
11  mos..  Jan.  1  to  Nov.  30.11916. 

EARNINGS. — 6  mos.,J1915-. 
July  1  to  Dec.  31.      \1914-. 


.Gross,  $92,134;  net,(aft.rents),loss$5,506 
Gross,  124,382;  net,(aft.rents)gainl2,183 


.Gross, 
.Gross, 


$60,833; 
54.742; 


net, 
net. 


$5,609 
605 


Year  1915-16,  gross,  $149,311;  net,  $31,905.  Vlce-Pres..  Emil  Marsch; 
Sec  ,  John  Marsch:  Treas.,  Chas.  A.  Olin.  Chicago  Office,  Peshtigo,  Wis- 
— (V.  94,  p.  209,  418;  V.  95,  p.  751;  V.  105,  p.  1899,  2096.) 

WISCONSIN     MINNESOTA     &     PACIFIC     RR.     WISCONSIN     & 
NORTHERN    RR.     WRIQHTSVILLE    &    TENNILLE    RR.   and    YO 
SEMITE  VALLEY  RR.— See  pa^o  210. 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES. 


MISCELLANEOUS  COMPANIES. 
[For  abbreviations.  &c  see  notes  on  first  page] 


Bate 
Bonds 


Acme  Tea  Co — Common  stock 

First  preferred  stock  7%  cum  call  110  s  fd  2%  yearly 

2d  pref  stock  7%  cumulative 

Adams  Express— Stock — 120,000  shares 

Collateral  trust  mortgage  gold Baz 

Collateral  trust  distribution  mortgage  gold     Gz 

Advance  Rumely  Co.— Debs  $3,500,000  g  sk  fd  call  102 H.- 
Aetna Explosives  Co  Inc — Com.  stock  auth.  630,000  shrs. 

Pref  stock  7%  cum  $5,500,000  (pref  sink  fund  4%  yearly) 
First  mortgage  $5,300,000  authorized,  callable  at  105. -Q 
AJax  Rubber  Co  Inc— Stock  $10,000,000  listed  of  NY  Stk  Ex 
Alaoama  Power  Company — 

1st  M  8100.000,000  s  fd  call  105  after  1921 Us.c* 

Secured  gold  notes  $5,000,000  callable  (text)... Nc* 

Alabama  Trac  LiEht  &  Power  Co— Com  stock  $25,000,000.  - 

Preferred  stock  (a  &  d)  6%  cumulative  S5.000.000 

First  M  $25,000,000  gold  red  105  1%  sink  fund  beg  1920C 

Other  bonds — see  text. 
Alaska  Qold  Mines— Stock  authorized  $10.000,000 

Debens  Ser  A  g  conv  red  110  beg  1918  text Q.yc* 

do     Ser  B  $1,500,000  g  conv  red  110  beg  1919 Qyc* 

Algoma  Steel  Corporation — See  Lake  Superior  Corp. 


Par 

Value 


1898 
1907 
1915 


1914 


1916 
1917 


1912 


1915 
1916 


Amount 
Outstanding 


$100 

100 

100 

100 

500  &c 

500  &c 

""None 
100 

50 

1,000 

1.000 

100 

100 

100 

10 

100  &c 
100  &c 


$3,500,000 

2,650.000 

500.000 

10,000,000 

7.780,500 

9,956.000 

3.263.000 

628,414  slis. 

5.495.900 

2,188.850 

7.100.000 

8,000,000 
1,900,000 

17.000.000 
1.000.000 

13,138,400 

7,500,060 
1,499,800 
1,500,000 


Rate 
% 


7  in  1917 

7  in  1917 

17  $5.50 

4  g 

4  g 

6g 


When 
Payable 


Mar 

Q— M 

Q— M 

MAS 

J      *    D 

M    &    S 


1134in'17 

5  g 
6g 


si 


6g 
6g 


Q— J 

Q— M 

M    &     S 
J      &     J 


M    &     S 


M    & 

M    & 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Doc  1  1917,  \% 
Dec  1  1917.  1M 
Dec  1  '17  $1 
Men  1 1948 
June  1  1947 
1925 


Checks  mailed 

do  do 

do  do 

61  Broadway,  New  York 
Bankers  Trust  Co,  N  Y 
Ouaranty  Trust  <"!o,  f  v 
Bankers  Trust  Co.  N  Y 


Jan  1917  none 
Jan  1  1945 
Dec  15 '17.  3% 

Mar  1  1946 
July  1  1922 


Mch  1  1962 


Mar  1  1925 
Mar  1  1926 


Guaranty  Trust  Co  N  Y 
New  York 

Harris,  Forbes  &  Co 
do  do 


See  text 


Guaranty  Trust  Co,  N  Y 
do  do 


ACME  TEA  CO  —ORGAN.— Incorp.  in  Penna.  in  June  1916  (V.  102, 
p.  1988)  to  succeed  Acme  Tea  Co.  (V.  94.  p.  561),  established  in  1885.  Has 
a  chain  of  441  (leased)  stores  located  in  eastern  part  of  Penna.  and 
N.  J.  in  80  cities  and  towns,  notably  Philadelphia,  Trenton,  Reading, 
Camden,  Harrisburg,  Allentown,  Lancaster,  and  Atlantic  City.  Sells 
teas,  coffees,  spices  and  grocery  products;  also  from  its  own  modern  bakery 
in  Philadelphia,  bread  and  cake.  Of  the  $3,500,000  common  stock,  over 
$3,315,400  carrying  control  is  owned  by  American  Stores  Co.  See  below. 
V.  104,  p.  1491,  2120.  Pref.  stock  originally  $2,750,000;  reduced  as  shown 
to  table  by  sinking  fund,  see  V.  102,  p.  1988;  V.  103,  p.  62;  V.  106,  p.  88. 
No  bonds  or  mortgage. 

DIVIDENDS.— On  1st  and  2d  pref.  shares.  Sept.  1916  to  Deo  1917 
lncl.,  7%  per  ann.   (1%%  quar.). 

RESULTS. — For  calendar  years  (compare  V.  92,  p.  1988): 

5  mos.  1917.         1916.  1915.  1914.  1913. 

Sales $12,704,558  $18,314,737  $15,049,645  $12,046,356  $9,897,674 

Net  profits. 719,130  526,734  508,636        581.495 

Pres..  H.  J.  Moffett,  Phila.— (V.  104,  p.  2013.  2120,  2453;  V.  106,  p.  88.) 

ADAMS  EXPRESS. — ORGANIZATION.— An  unincorporated  associa- 
tion formed  la  1854,  operating  on  about  48,500  miles  of  railroad,  incl.  N  Y- 
N.  H.  &  H.,  Penn.,  Ches.  &  Ohio,  Louisv.  &  Nashv.,  Chic.  Bur.  &  Q., 
Del.  Lack.  &  West.,  Pere  Marquette,  &c.  Western  Pacific  and  Denver  & 
Rio  Gr.,  &c,  the  two  last  named  werejtaken  over  July  1  and  Sept.  1  1917, 
respectively,  adding  about  3,600  miles.     V.  100,  p.  289,  371;  V.  104,  p.2120. 

BONDS. — In  1898  treasury  securities  were  pledged  with  Mercantile  Trust 
Co.  to  secure  (subject  to  prior  indemnification  of  shareholders  from  any 
loss  by  reason  of  personal  liability)  §12,000,000  of  4%  bonds.  These  last 
were  then  distributed.  S100  bonds  per  share.  V.  66.  p.  470;  V.  85.  p.  1647. 
Of  the  bonds  $4,173,000  were  held  by  the  trustee  Dec.  31  1917. 

In  1907  treasury  securities  were  pledged  to  secure  S24.000.000  collateral 
trust  distribution  gold  4s,  each  shareholder  receiving  S200  bonds  ner  share. 
Of  the  bonds  $14,037,000  were  held  by  the  trustee  Dec.  31  1917:  secured 
loans  outstand'g .  $6 .000,000;  contingent  res . ,  $  1 ,999 ,202;  surp .  ,$10 .350 ,433 . 

CASH  DIVS..  &c—  /1908.  1909-13.  1914.  1915.  1916.  1917. 
Since  1907 1   $8        12  yrly.     $5  50     $4  $6  $5  50 

March  1916  to  Sept.  1917  dividends  were  $6  yearly  ($1  50  quar.);  Dec. 

1917,  $1.     V.   105,  p.   1999. 

Partial  Results  (I.S.C.)  1917-Oper.  Rev.-1916  1917 Net 1916. 

Jan.  1  to  Oct.  31. ..$22,690,835  $19,547,131  loss$l, 880,445  prof.$923,917 

REPORT. — Years  ended  Dec.  31  and  June  30  (V.  104.  p.  2227)  showed: 

Years       Gross        Operating       Other        Int.,&c.,    Dividends      Balance, 

Ended —  Receipts.      income.      Income.     Charges.         Paid.  Surplus. 

%  %  %  $  $  % 

Dec.  1916.45,893,923      798,925  2,500,148  1.329,969  (6)600,000  1,369.104 
June  1916-42,983.420  1,927,561  2,558,921   1,267,110  (5)500,000  2,719,372 
June  1915-35,139,984  df316.998  2.141.673  1.009.589(434)453,780  361.306 
Pres.,  Wm.  M.  Barrett.— (V.  105,  p.  608,  1210,  1999.) 

ADIRONDACK  ELEC.  POW.  CO.— V.  105,  p.  2544;  V.  106,  p.  88,  603- 
ADVANCE  RUMELY  CO.— ORGANIZATION.— Incorp.  in  Indiana 
Dec.  15  1915.  perplan  in  V.  101,  p.  777,  851,  1276.  2146.  Business  estab- 
lished in  1853.  Has  plants  at  La  Porte,  Ind.,  Battle  Creek,  Mich.,  and 
Toronto  for  the  manufacture  of  agricultural  implements  such  as  threshers, 
plowing  engines,  &c. — (V.  102,  p.  1626;  V.  104,  p.  1486. 

NEW  SECURITIES.— (a)  $13,750,000  com.  stock,  par  $100f(&)  $12,- 
500,000  6%  pref.  (p.  &  d.)  stock  cum.  after  Jan.  1  1919,  and  callable  any 
time  at  105  and  divs.,  par  $100;  (c)  $3,500,000  10-year  6%  sinking  fund 
debentures  (callable  10234  and  int.)  protected  by  provisions  of  trust  deed 
and  a  sinking  fund  of  $100,000  yearly  for  first  5  years  and  $200,000  per  ann . 
thereafter.  Listed  on  N.  Y.  Stock  Exchange  to  Feb.  15  1918,  $12,119,400 
common  stock  and  $11,528,600  pref..  further  amounts  being  held  to  settle 
indeterminate  claims  of  old  company. 

REPORT. — For  cal.  year  1916  in  V.  104,  p.  1486,  showed:  Gross  profit. 
$2,178,321  (incl.  $420,977  from 'interest,  discounts.  &c);  net.  $488,379; 
Interest  charges,  $204,901;  net,  $283,478.  For  1917  increase  see  V.  105, 
p.  2544. 

OFFICERS. — Finley  P.  Mount.  Pres.;  A.  H.  Berger.  V.-P.  and  Sec- 
Directors:  Finley  P.  Mount,  W.  E.  Taylor  and  Maurice  Fox,  La  Porte, 
Ind.;  Frank  N.  B.  Close,  Henry  H.  Wehrhane  and  Clarence  Lewis,  N.  Y- 
City;  Stephen  S.  Stratton  and  C.  Edgar  Elliott,  Chicago:  B.  T.  Skinner. 
Battle  Creek,  Mich.;  Lucius  Teter  of  Chicago;  Howard  Coonley,  Boston. 

Office.  La  Porte,  Ind.— (V.  104,  p.  1486;  V.  105,  p.  2000.  2544.) 

AETNA  EXPLOSIVES  CO.,  INC.— ORGANIZATION.— Incorporated 
in  New  York  in  Nov.  1914  and  in  Aug.  1917  owned  or  controlled  19  plants 
for  the  manufacture  of  gun  cotton,  black,  smokeless  and  commercial  pow- 
der, phenol,  &c,  of  which  seven  were  not  then  operating,  five  of  these 
having  been  dismantled.  (See  V.  105,  p.  814.)  V.  100.  p.  1594.  2012; 
V.  101.  p.  132;  V.  102.  p.  1630.  438. 

In  April  1917  ex-Gov.  Benjamin  B.  Odell  and  ex-Federal  Judge  George 

0.  Holt  were  made  receivers  in  a  creditors'  suit.  V.  104,  p.  1593,  1491, 
1140.  1802.  2642.  Receivers'  notes,  &c,  V.  104.  p.  2013.  Contracts.  &c. 
In  1917.  V.  105,  p.  291.  500,  814.  2186.  2457.  Suits.  V.  105,  p.  2186; 
V.  106,  p.  88.  398. 

STOCKHOLDERS'  COMMITTEE. — Henry  Auchu  (formerly  Pres. 
Keystone  Nat.  Powder  Co.),  Asa  K.  De  Witt,  Howard  Bayne  (V.-Pres. 

001.  Tr.  Co.,  N.  Y.).  Justus  von  Lengerke  (formerly  Pres.  National  Powder 
Co.).  F.  E.  Baldwin.  John  Rice  (formerly  Pres.  Pluto  Powder  Co.).  with 
Thos.  H.  Hammond  as  Secretary.  120  Broadway,  N.  Y.  See  full  state- 
ment. V.  104.  p.  2642;  V.  105.  p.  1421. 

BONDHOLDERS'  COMMITTEE.— F.  N.  B.  Close,  Chairman,  and 
W.  S.  Hood,  43  Exchange  PL,  N.  Y.,  is  Secretary.  Depositary,  Bankers 
Tr.  Co.,  N.  Y.  V.  104.  p.  1491.  1593.     No  foreclosure  proceedings  to  Feb. 

1918.  but  bonds  declared  due  and  payable.  V.  105.  p.  829.  999,  1421. 
GENERAL   CREDITORS'   COMMITTEE.— Mortimer   N.    Buckner, 

Chairman;  Robert  H.  Cox,  Secretary,  140  Broadway,  N.  Y.  City.  N.  Y. 
Trust  Co.,  depositary.  V.  104,  p.  1593. 

STOCK.— Of  the  $5,500,000  pref.  stock,  the  final  $2,000,000  was  sold  in 
Nov.  1915.  V.  101,  p.  1554.  1715.  Dividends  on  pref.  stock  Apr.  1  1915 
Oct.  1916.  7%  per  annum  (Q.-J.).  None  since.  See  V.  104,  p.  258, 
2642;  V.  105.  p.  1421.     Stock  of  sub.  cos.  not  owned  Dec.  31  1916,  $424,361. 

BONDS.— On  May  31  1917  of  the  $5,300,000  1st  M.  6s,  $358,200  were 
in  treasury;  $2,753,750  deposited  as  collateral;  $2,188,050  in  hands  of 
public;  with  Jefferson  bonds,  $27,000,  and  mtges.,  $9,750.   V.  105.  p.  500. 

REPORT. — Receivers'  report  in  Aug.  1917  was  cited  in  V.  105.  p.  815, 
•howing  that  from  April  20  1917  to  July  31  (334  months)  the  profits  before 


allowing  for  amortization  were  $1,648,056  against  $236,252  under  com- 
pany's management  for  3)4  months  ending  April  19  1917: 

Balance  sheet  July  31  1917  (V.  105,  p.  815,  500,  291)  shows:  Funded 
debt,  $2,226,800:  notes  and  accounts  payable,  $3,981,020.  Current  assets: 
Bills  and  accts.  receivable.  $1,983,679;  cash,  $1,105,861;  finished  product 
cost,  $3,329,765;  materials,  &c,  $4,349,947.     Compare  V.  104,  p.  1140. 

Net  earnings  in  Nov.  1917  before  amortization  and  excess  profits  tax, 
$686,214;  April  20  1917  (when  receivers  were  appointed)  to  Nov.  30  1917. 
$4,175,460,  and  for  11  mos.  end.  Nov.  30  1917,  $4,411,712.    V.  105,  p.  2544. 

Pres.,   :  V.-Pres.  &  Treas.,  Josiah  Howard;  Sec, 

F.  E.  Fenton,  120  Broadway,  N.  Y.  Directors  are:  E.  K.  Davis,  B.  H. 
Faulkner,  F.  E.  Fenton,  Josiah  Howard,  B.  W.  Palmer,  W.  H.  Collidge, 
F.  H.  Prince.  A.  C.  Blum  and  W.  G.  Taggart.— (V.  106.  p.  88,  398.) 

AJAX  RUBBER  CO.,  INC.— ORGANIZATION.— Incorp.  In  N.  Y. 
Dec.  20  1915,  succeeding  Ajax-Grieb  Rubber  Co..  Trenton.  N.  J.,  estab- 
lished Sept.  11  1906.  V.  101.  p.  2073.  2146.  In  Dec.  1916  purchased 
Racine  (Wis.)  Rubber  Co.  and  increased  the  auth.  cap.  stk.  from  $5,000,000 
to  $10,000,000.  of  which  $7,100,000  outstanding.  V.  104,  p.  363,  766; 
V.  103.  p.  2429.  Listed  on  N.  Y.  Stock  Exchange  June  28  1916;  see  official 
statement  to  the  Exchange,  V.  103,  p.  250.  Has  no  funded  debt.  Div., 
Mar. '  16  to  Mar. '17,234%  quar.  (10%  p.  a.);  June,  Sept.  and  Dec. '17,3%. 

EARNINGS.— Cal.  year  1917  and  16  mos.  to  Dec.  31  1916,  V.  106,  p.716- 
Total  Net         Fed' I  Taxes      Divs.         Balance. 

Sales.  Profits.  (Est.)  Paid.  Stirplus. 

Year  1917 $13,828,282     $1,955,293     $495,000     $830,700     $629,593 

16  mos.  1916 10,082.927       1.268,311         408,875       859,436 

DIRECTORS(  AND  OFFICERS) .—Horace  De  Lisser  (Chairman) ,  Will- 
iam G.  Grieb  (Pres>),  Harold  W.  Stimpson  (Treas.),  Louis  P.  Destribats 
(V.-Pres.),  Robert  A.  Patteson,  Wm.  J.  Jackson  (Sec),  Herbert  H.  Maass, 
Hugh  K.  Prichitt,  L.  B.  Patterson.  H.  L.  McClaren  (V.-Pres.),  L.  T. 
Vance  (V.-Pres.),  Herbert  O.  Severance,  Stuart  Webster  (Asst.  Treas.)  and 
Joseph  Weissenbach,  Fred  E.  Dayton.  N.  Y.  office,  1796  Broadway. 
—(V.  105,  p.  291;  V.  106.  p.  500,    716.) 

ALABAMA  COMPANY.— See  V.  105.  p.  1210,  1619,  2096.) 

ALABAMA  POWER  CO. — ORGANIZATION,  &c — Incorporated  in 
1906  in  Ala.  and  serves  directly  and  indirectly  the  major  part  of  the  urban 
population  of  Northern  Ala.,  including  the  "Birmingham  District." 

Owns:  (a)  New  hydro-electric  development  on  Coosa  River.  45  miles 
southeast  of  Birmingham,  installed  capacity  90,000  h.  p.  (6)  New  steam 
turbine  station  of  15,000  h.  p.  at  Gadsden,  (c)  Additional  steam  plant  de- 
signed for  105.000  h.p.,  incl.  35.000  h.p.  now  installed,  (d)  Hydro-elec- 
development  of  2,000  h.p.  at  Jackson  Shoals,  (e)  755  miles  of  steel-tower 
transmission  lines  to  Birmingham,  &c  if)  Largely  through  subsidiary 
companies,  hydro-electric  possibilities  aggregating  many  thousand  h.p. 

STOCK. — $18,751,000,  all  owned  by  Ala.  Trac,  Lt.  &  P.  Co.,  which  see 

BONDS. — Of  the  authorized  issue.  $100,000,000  for  future  needs 
$8,000,000  is  outstanding;  $2,639,000  are  pledged  to  secure  the  $1,900,000 
notes  of  1917;  the  remainder  may  be  issued  for  only  80%  of  cost  of  exten- 
sions and  additions.  See  V.  102,  p.  1250;  V.  104.  p.  2344. 

Notes. — The  notes  of  1917  are  callable  on  four  weeks'  notice  at  101 34  and 
int.  prior  to  July  1  1918;  then  at  10134  to  July  1  1919  at  101  and  int.  to 
July  1  1920.  at  lOOJi  to  July  1  1921  and  10034  and  int.  thereafter.  They 
are  secured  by  $2,639,000  of  the  First  Mtge.  5%  bonds.  The  authorized 
issue  is  $5,000,000,  and  the  remaining  notes  may  only  be  issued  as  addi- 
tional First  Mtge.  bonds  are  pledged  in  the  foregoing  ratio.  See  V.  105.P.390. 


EARNINGS.— 12  mos. 
Jan.  1  to  Dec  31. 


(1917... 
11916... 


Gross,  $2,101,958;  net,  $1,300,624 

Gross,    1.515,953;  net,       949,607 


REPORT.— For  year  ending  Dec.  31  1916  (V.  104.  p.  2344),  showed: 
Gross  earnings.  $1,415,693:  net,  after  taxes,  $849,347;  int.  charges.  $400.- 
000;  balance,  $449,347.  Year  ended  June  30  1917,  gross,  $1,778,141;  net, 
after  taxes,  $1,162,729;  anuual  int.  charge,  incl.  $1,900,000  new  notes. 

President,  James  Mitchell,  120  Broadway,  N.  Y. — (V.  106,  p.  716.) 

ALABAMA  TRACTION,  LIOHT  &  POWER  CO..  LTD.— ORGANI- 
ZATION.— Incorporated  in  Canada  Jan.  5  1912  and  owns  through  its  sub- 
sidiary, the  Alabama  Power  Co.  (which  see  above),  hydro  u,nd  other  elec- 
tric properties  in  Alabama.  Also  owned,  Sept.  30  1917,  $500,000  com.  and 
$1,500,000  2d  pref.  stock  of  United  Gas  &  Electric  Corporation.  V.  94. 
p.  628,  981,  1696;  V.  101.  p.  283.     See  Alabama  Power  Co.  above. 

BONDS. — The  holders  of  1st  5s  of  1912.  due  1962,  voted  in  Oct.  1914  to 
waive  default  on  coupons  due  Sept.  1914  and  March  1915,  and  to  grant  an 
extension  of  payments  to  Sept.  1917  and  Mar.  1918.  also  to  modify  sinking 
fund  provision;  accordingly  coupon  due  Sept.  1  1914  was  paid  Sept.  1  1917 
V.  105,  p.  608.  The  Sept.  1915  to  Sept.  1917  coupons  were  paid  when  due. 
V.  99,  p.  1053;  V.  101.  p.  283,  775. 

REPORT. — Report  for  year  1916,  in  V.  104,  p.  2446,  showed:  Oper. 
revenue,f$l, 417,018;  net  operating  income,  $837, 191;  interest,  &c,  received 
$43,414;  int.  paid  (net),  $794,896  (after  charging  $63,653  interest  to  capitt.1 
account);  bal.  for  deprec'n,  $85,708. 

DIRECTORS. — James  Mitchell,  Pres.,  New  York;  Lawrence  Mac- 
Farlane  K  C.  V.-Pres.,  Montreal;  E.  Mackay  Edgar,  London,  and  William 
J  Henderson,  Sec.-Treas..  Montreal,  20  Guardian  Bldg.,  Montreal.  Presi- 
dent's office.  120  Broadway,  N.  Y.— V.  105,  p.  390.  608.  911.) 

ALASKA  OOLD  MINES  CO.— ORGANIZATION  &c— Incorporated 
in  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastlneau 
Mining  Co.  The  latter  owns  a  low-grade  free-milling  gold  deposit  near 
Juneau  and  a  mill  cap.  8,000  tons  per  day.  V.  102,  p.  1633;  V.  100,  p.  1175. 

DEBENTURES. — The  10-year  6%  debentures.  Series  "A,"  dated 
March  1  1915,  as  also  Series  "B,"  dated  Feb.  1  1916.  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3  years  at  110  on  60 
days'  notice  See  application  to  list.  V.  102,  p.  1626;  V.  100.  p.  1175.  476. 
As  to  Ser.  "B,"  see  V.  102,  p.  346.     Notes  payable  Oct.  1,  1917,  $650,000. 

EARNINGS. — For  9  mos.  to  Sept.  30  1917,  gross  value,  $1,544,057;  net 
earnings,  $221,431;  other  income,  $14,580;  gross  income,  $236,012.  Report 
for  cal    year  1916  in  V.  105,  p.  1520.    Output  Nov.  1917,  V.  105,  p.  2274. 

OFFICERS. — President,  Charles  Hayden;  Vice-Pres.  &  Man.  Director. 
D  C.  Jackling;  2d  V.-P..  J.  R.  Dillon:  Sec.  K.  R.  Babbitt;.Treas.,.0.JW. 
Peters.— (V.  104,  p.  1593;  V.  105,  p.  2000,  2274.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  Jlrst  page] 


A'Jls-Chalniers  Manufacturing  Co — Common  stock 
Preferred  stock  (a  &  d)  cum  (see  text)  red  110..     ""' 
Bullock  (The)  Elec  Mfg  1st  M  $936,000  auth 

American  A sricul  Chemical  Co — Stock  common  $50~.00~0  000 
Pref  (a  &  d)  6%   cum  $50,000,000-.  w».uw.uw 

I'Irst  mtee  bonds  oonv  $12,000,000  red"fd3-"."."Coirxcv&r; 
Debentures  $15,000,000  oonv  g  red  101  beg  Feb  '19ayc*&r» 

American  Bank  Note  Company — Com  stock  $5,000  000 
Preferred  (a  &  d)  6%  cum  $5,000,000—         •"""•»""--- 
wold  notes  part  redeemable  par  text 

American  Beet  Sugar — Common  stock 

Preferred  (a  &  d)  stock  6%  non-cum"$"5Vobb".66o"" 
j£»fC?r  *rHke*?h.?£.&  Foundry— Com  stk  $5.000,000"aGth 
£i£t  ™  &*d)  8tk  77S  °,um  &  P*11^  55.000.000  (see  text) 
I'Irst  mortgage  gold  sinking  fund  redeemable  (text)  x 

p™fC£™Ca,n^Ci\nTon  it00k  544.000.000  authorized!:" 
Preferred  (a  &  d)  stock  7%  cumulative  $44,000,000 
Debentures  $1 5.000.000  g  red  102  M  s  f  beg  May  '14  bVxS* 
Serial  (discount)  notes  dated  Jan  21  '18  due  7,  8  910  mos 
Dr!L,S?Jfa,r  *,  Foundry— Common  stock  S30, 000.000..     O 
Preferred  (a  &  d)  stock  non-cum  $30.000,000.. _.~_Q 

x  An  additional  $183,000  held  in  treasury  on  Sept.  30  1917. 


Date 
Bonds 


1914 


1908 
1914 


1915 


Par 
Value 


1902 


1913 
1918 


$100 

100 

100  Ac 

100 

100 

1.000  &c 

100  &c 

50 

50 

1.000 

100 

100 

100 

100 

1.000 

100 

100 

500 


Amount 
Outstanding 


Rate 
% 


100 
100 


I 


$20,000,000 

16,500.000 

See  text 

$18,430,900 

27,648,200 

8,577,000 

9,100.000 

4,495,700 

4,495,650 

200.000 

15,000,000 

5.000,000 

4.000.000 

5.000,000 

X469.000 

41,233,300 

41.233.300 

11,872.500 

12,000,000 

30.000,000 

30,000.000 


10}4    '17 

6 
5H  in '17 
6  in  1917 

5 

5g 
6  in  1917 

6  in  1917 

o      6& 
See    text 

6 

7  In  1917 
See  text 

5g 


When 
Payable 


See    text 

Disco 

8  In  1917 
7 


Q— J 

J     &     J 

Q— J 

Q— J 

A     &     O 

F     Sc    A 

Q— F 

Q— J 

M  &S  15 

Q— F 

Q— J 

Q— M 

Q— M 

M    &     S 


Last  Dividend 
and  Maturity 


Q— J 

F    &     A 

tinted 

Q— J 

Q— J 


Jan  15  1918.2M 
Jan    1  1934 
Jan   15  '18.  1)4 
Jan  15  -18.   1)4 
Oct   1  1928 
Feb  1  1924 
Feb  15  '18.  W2 
Jan    2  1918  1  to 
15  Sep    1918 
Apr  30  '18.  2% 
Apr  1  1918.  \y2 
Dec   31  '17  lJi 
See  text 
Mar  1  19.52 


Places  Where  Interest  ana 
Dividends  are  Payable 


See  text 
Feb  1  1928 
Rediscountable 
Jan    1  '18      2% 
Jan  1  *18  1%% 


First  Trust  Co..  Milw 
Checks  mailed 

do  do 

Columbia  Tr  Co. NY&  Bos 
Guar  Tr  Co,  N  Y  &  Bos 
Checks  mailed 

do         do 
Bankers  Trust  Co.  N  Y 
Checks  mailed 
Checks  mailed 
30  Church  St.  N  Y 

do 
Farmers'  L  &  Tr  Co.  N  Y 


Checks  mailed 
Bankers  Trust  Co.  N  Y 
New  York 

Guaranty  Trust  Co,  N  Y 
do  do 


ALLIS-CHALMERS  MANUFACTURING  CO.— ORGANIZATION  — 
^ro?afft?«l?i^?WMe  Pn  Wn  15  1913^ successor 'Of  the  Alllsrchal- 
M»n.,f^»°iLeh,0sed)  Per,Dlan  V-  ?4.  P-  913,with  new  cash  working  capital. 
Has  nn T™^Hhere  en^nes'omlljfng  and  other  machinery.     V.  94.  p.  913 

Eke  Mfe  rndffi'  Nov  30  917  the  company  owned  $924,800  Bulloc 
Jiiec.  Mfg.  Co.  bonds  out  of  an  issue  of  $936,000.     V.  102.  p.  1724. 

at  ™PC~-~The  pJef"  stTOCk  fa  pref-  both  P-  &  «*..  cum.  from  Jan.  1  1913 
hnt  S,t?tT«HI^Um^  fS°m  3tn:1  i915  at  6%<  and  f«-om  Jan.  1  1917  at  7%. 
alio  l„fl7ifr?m  beginning  If  earned  and  declared.  It  may  eled 
nr^VSLL™*  d£ect°rs  and  is  redeemable  at  1 10  and  divs.     Of  the  issued 

andk$2al9lD350abp?efbOVve  ^Tr&F**  ^  3°  ^  $229'25°  C°mm°D 
ander6  f°^1!hm  ^w1^ James  N-  Wallace.  Charles  G.  Dawes.  Alex- 
t?.?t  „*     V6™?.*?,11}',  w-   Emlen   Roosevelt  and   Henry  F.   Whitcomb  as 

N^S^llZ1  '  M,arf h  I7  1918'  or  8°me  earller  da<*  «*  their  dtecretion. 

wo  mortgage  lien  Is  to  be  created  so  long  as  any  of  pref.  stock  remains 
outstanding,  unless  80%  of  pref.  stock  v.  t.  c.  shall  give  consent.   remam9 

PREFERRED  1916 1017 

Re?ulIrDEND8-  T        "%?      AV-      ^¥        Oct.       Jan. 

in  Jan.  1918  the  accumulated  pref.  dividends  had  been  reduced  to  7%. 

CaS?RT-~ Z;^r  1916oX-  104'  P^15?8'  1609:  1W7.  V.  106,  p.  716. 
Calendar  Sales  Other  Total  Preferred  Balance, 

l«"*:.$2Sl7  lna>me-  $4  0^491  DM*m*-  S^orDef. 
1915 1?'fififi'4?t     £§H2?     3^65'.020   (9)~Sf.426~,455  sur:$"l.738",565 

^PIRECT°RS- — J-  H-  McClement  (Chairman)  of  N.  Y.:  Fred  Vo^el  Jr 
SPpSw?  JX^i  Comm-)^°tt^H;wFlalk  (Pres.)/ Oliver  C    Fuller.  Charles 
?hS££  V    r?* 2'^aukee;  WmvT-  Abbott.  Max  Pam  and  F.  O.  Wetmore  of 
GiihSn?™  '  R-  ^1°SU?^-'  Ar£hur  ?•  .BHtler-  Charles  W.  Cox,  Oscar  L. 
Uubelman,  R    G.   Hutchms  Jr.  and  Arthur  Coppell  of  New  York    and 

P.  1588.  1704.  2344:  V.  105,  p.  550.  999.  1709.  2274;  V.  106.  603.  7160 

TnA£Jr3l?%N.  A9R!,CW-TURAL chemical co— organization.— 

no/r^v  lnoAprlU8£9  45  Connecticut  under,  special  charter.  V  68. 
p.  974.  and  V  72.  p.  672;  V.  73,  p.  664;  V.  75,  p.  241,  292.  440'  V  77  n  399- 
V.  83.  p.  1230:  V.  84  p.  272:  V.  87.  p.  874:  V.  92.  p  324?  V.  93.  pi  669 : 
&J4'  ?•  I09'  V-,  981  p-  525-  See  v-  71,  p.  545.  Good-wi  1.  patents' 
brands,  trade-marks.  &c,  carried  at  $1.     V.  103,  p.  754  patent, 

STOCK.— V.  94.  p.  632.  1121:  V.  95.  p.  542.  1912. 

nrrfS'Ttl116.  1So-*L  bonds  (S12.000.000  auth.)  are  convertible  into 
^  c';^k  at  PF;  ?lnldn?  fund-  3  ^  %  annually  of  all  bonds  issued;  retired 
fcSg  ^g7t0  JS?,-  ^.l^18'  f 2,717,000;  converted  into  pref!  stock 
r*l  = Ponn  hnrY'Jlh  ^  741 '  814'  87A  V--  92.  p.  264.  324.  The  5%  debentures 
jjao.uuu.uuo  auth.)  are  convertible  into  common  stock  at  par  $5  900  000 
nlTf/™6^  f0r  future  requirements.  No  additional  mortgage  can  oe 
placed  on  the  property  while  bonds  remain  out.  V.  98.  p.525;  V.100,  p. 1512. 

mRJ^1013^8-"-;011  common,  Jan.  1912  to  July  1916.  1%  quar.';  in  Oct 

lgis/jinTl^lo  1917'  JaD"  AprU  aDd  ^U'y>  1^%:  °ct-  1^%.' 

^,^,P<qR "!>— Report  for  year  end.  June  30  1917.  in  V.  105.  p.  907.  showed 
June  30  Years—  1916-17.  1915-16.  1914-15  1913-14 

Total  income $8,709,216     $8,174,828     $6,225,121     $5;372,378 


REPORT.— For  year  ending  Mar.  31  1917,  in  V.  104,  p.  1896,  showed 


1916-17.  1915-16. 

Gross  sugar  sales.. $14,971,116  $10,479,293 

Net   income  $6,126,677     $3,174,831 

Preferred  dividends  (6  % ) $300 .000 

Common  dividends --(20%)3,000.000 

Depreciation  and  additions 1 ,243 ,697 


$300,000 
(6)900.000 
729.641 


1914-15. 
$8,304,423 
$1,601,643 
$300,000 


176,989 
Balance,    surplus $1,254,747        $435,147   Tl.  124,654 

Pres.,  H.  Rieman  Duval:  Sec.  &  Treas.,  Charles  C.  Duprat,  32  Nassau 
8-,  N.  Y.— (V.  104,  p.  1896,  2120;  V.  106,  p.  398,  501,  608.) 

AMERICAN  BRAKE  SHOE  &  FOUNDRY  CO.— ORGAN.— Incorp.  In 
««••  P1?  JaSr  2,?,o1902A.„RreyicorJ)-  ln  Delaware,  effective  Oct.  1  1916. 
Official  data  V.  103  p  2427;  V.  100.  p.  558.  2012.  A  consolidation.  V.  74 
Pa5J9jtva79-  P-  2087;  V.  90,  p.  238;  v.  91,  p.  212;  V.  92.  p.  185"  V  90  d 
1240;  V.  95.  p.  1747;  V  96.  p^655;  V.  98.  pP384T  V.  100  p  557.  MaiiS: 
factures  about  175,000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings.     V.  105,  p.  2453. 

Reported  war  orders,  V.  105,  p.  2453. 


DIVS.— '04.  '05.  '06 
Com.%   2       4        4 
Pref.  % 


1907.      '08.  "09. 
4&lext.  4K  5 
7  yearly 


I0-'12.  '13-'15. 
7  y'ly.  7  y'ly. 
8  y'ly. 


1916. 
7 
12 


1917-18. 
7  yearly 
Tex 


Bond  interest $884,680  $883,392 

Deprec     freights,  &c 2,278,180  1,845,908 

Bonus  to  employees 210,264 

Preferred  dividends  (6%)   1.655.067  1.653f.492 

Common   dividends... (5 %)875.468  (4)737.237 


$838,094 
1.711,882 

f. 664,176 

(4)737,236 


$612,483 
1,694,180 

f,658",258 
(4)738,399 


SurPlus $2,805,557     $3,054,799     $1,283,733        $669,058 

w£I^i^£R/?'T*Rob,eft  S^Bradl?y  (Chmn.),  Peter  B.  Bradley  (Pres.). 
^  V*^5?01^18*  X-'^}'  yLm-  W-  Baker  (2nd  V.-P.).  J.M.  Gifford 
a  w  •^rF-)v.TaosT-  A'  ^e  (Treas.).  Geo.  B.  Burton.  Geo.  C.  Bingham 
t^o  ki ^P  MlriV0,?rn.  D'  Fearhake,  Samuel  Carr.  J.  F.  Kehoe,  G.  C. 
Lee,  MarcelliisE.  AVheeler.  J.  H.  Cottman,  D.  Crawford  Clark,  F.L.Ames 
sTflT-rf;*^  Pr\$d%?  G?i.en  L.  Stone.  George  E.  Cope  and  Horace  Bowker 
Secretary).     N.  Y.  office,  2  Rector  St.— (V.  106.  p.  500.) 

N  AY  EplhC^1^KNK  ft°T5  CO.— ORGANIZATION.— Incorporated  in 
iwnY\r^:  20  I906  as  United  Bank  Note  Corp.,  per  plan  V.  81.  p.  1851 
ITS4:  Y-  92,  P;  1315    1503;  V.  96.  p.  714.     Has  new  plant  in  Bronk¥ut!tili 
owns  old  building  in  lower  N.  Y.     V.  104,  p.  859. 

V  STD<3CK'^2Sr0  Hen  °F  DeW  St0Ck  without  assent  of  80%  of  each  class. 

R^vfV-'i907-1?-    'I2'    '13'    'I4'  'I5-    '16-         1917.  1918. 

Com.%\  2       4  yearly     5         6         Zy2     2         4     6(1HQ.-J.)  1«,-,-,- 

a  CO*V£0£  NOTES,— During  1916  the  coupon  notes  were  further  re- 
duced by  the  redemption  of  $400,000  notes,  leaving  $200,000  outstanding, 
subject  to  call  at  par  on  4  weeks'  notice.     V.  101,  p.  616. 

FtREPORT.— Report  for  cal.  year  1916,  V.  104,  p.  859. 
Calendar         Profits  (after  Int.  &  Pension     Pf.Divs.      Common 
,0™ f—        Depr.,Ac.).Disc.,&c.Fd.,&c.(Q%p.a.).  Dividends. 
J?J?    }?,  m°s-  $'JJ*U35  $51,128  $78,203  $269.739(4%)$179.828 
i^^  JJi  mos.)   §90.464   105.710     40,000     269,739   (2%)  89  914 
1914.J12  mos.)   57: 1.509     63.333     40.000     269,739    3^157  350 


Balance, 

Surplus. 

$397,237 

385,101 

42.087 


N.  Y.— (V.  103,  p. '62;  V.  104.  p'.  859;  V.  105, 


Office,  70-72  Broad  St 
p.  2186:  V.  106.  p.  398.) 

2RAS'vA«^  BE1EoInSUTaA,^COT-IncorP-  Mar-  24  1899.     V.  68.  p. 
o~  '  h\b'-„-  8?'  p-  12.52a.  J"  I916  took  over  Property  of  Las  Animas  Sugar 
Co..  having  advanced  $810,042  to  retire  its  bonds.     V.  102.  p.  715    1809 
Agreement  with  Government  as  to  prices.  V.  105.  p.  1210. 

1899-00.   19U.   1912.   1913-15.   1916.   1917.   1918. 
Nil  1M         5  Nil  4)4       7)4         8 

—       _.  .  12 

-  ,0  Oct.  1  '99  to  Apr.  8 '18,  incl.,6%  p.  a.  (114%  Q"-J). 
In  PPh    iq^Ii   a.D  C^c12%  was  declared  on  common,  payable  Mar.  1 

v.  foe.'p.  608      %  quar-  (8%  p-  a)  Apr-  1918  t0  Jan-  19i9.  tad. 


DIVIDENDS.— 

Common % 

do      extra % 

Preferred % 


Extra  dividends  on  pref.  stock  in  1917  (with  regular  8%  p.  a.,  2%  quar- 
terly); on  June  30,  2%  in  cash  (incl.  1%  for  Red  Cross)  and  5%  in  US. 

o^7H-ho?&;  on  §eptV,2it;  1%  cash:  on  Dec-  31.  1%  cash.     V.  104.  p. 
2454;   V.    105,   p.    74     1106.   2367     Regular   dividends   declared   payable 
quarterly  to  Sept.  30  1918,  7%  p.  a.  on  common.  8%  p.  a.  on  pref?    V 
lOo.  p.  /3o7. 

Pref.  is  entitled  to  all  earnings  after  7%  on  common.     V.  95,  p.  1609. 

lnB9NDSi—Dra'n:n.$20'000  nearly  1st  ten  years   at    110;  2d  ten  years  at 
105.  then  at  par  and  int.     V.  76,  p.  651.     Repurchase  offer,  V.  104.  p.  2454. 

REPORT.— For  year  ending  Sept.  30  1917  (V.  105,  p.  2453): 
Year  end.  Total  Net       Bond    Cont.,&c,     Preferred      Com.Div.    Balance, 
Sept.  30.      Income.      Interest.   Reserve.       Dividend.         (7%)  Surnlus 

J§}£1«- X*?^?'£?S  $ZH%  $400'000   «8)S898.158  $321  531  $1^?2  553 

iQid'it"   I'ltki}*     $t'UZ    ,(§>   400,000     322,000        905.307 

1914-15..   1.180.613     35.226 (8)   400.000     322.000        423.387 

OFFICERS.— Chairman,  Otis  H.  Cutler;  Pres.,  Wm.  G.  Pearce;  Vice- 
Presidents,  Joseph  D.  Gallagher,  J.  B.  Terbell,  E.  S.  Moore,  James  S. 
Thompson.  William  S.  McGowan  and  Clifton  D.  Pettis;  Treas.,  Henry  O. 

N^Tv.  ?».%WfiS^a*.?kft^:  io°6ffipcev3i°i.?hurch  st- 

5orsc^Ni?6RApss3^.^rrt  1916>  v- io4,  p  453:  v- io5>  p- i82- 

ivr^J^^'fA^  CAN  CO.— ORGANIZATION.— Incorp.  in  New  Jersev  on 
t  1 n?/.l9  1901  as  a  consolidation  of  about  100  concerns.  See  V.  72,  p.  582. 
A9i,op?,r,ated  about  50  can  factor.es  and  two  machine  shops.  See  V.  84. 
p„  ?T94:  ^  ,90'  p-  r37l •  629;  V.  96,  p.  1841 .  In  1907  plants  were  completed 
v  ar  r,  ?-?cn!l!>LaV/  ?>a7anm^hV  ?aA'  Md  New  Castle,  Pa.  V.  85,  p.  656; 
Xk86'  ,p'  £?°'T422,:,V;  90'  P-  504,  1230.  In  Dec.  1917  began  building  plant 
N^,  N.  J  V  105  p.  2367.  In  Jan.  1918  a  $1,250,000  plant  was 
proposed  at  Oakland,  Cal.  V.  106,  p.  88.  In  1908  acquired  an  fnterest  in 
Sanitary  Can  Co.,  with  $1,000,000  auth.  stock.  V  86,  p.  796  Has 
arrangement  with  Goldschmidt  Detinning  Co.     V.  88,  p.  232    373-  V    90 

?^«71i-7i?Tr0lu$1on  S^VS^S  ^o  103'  p-   13-  240,  667.     V.   102,  "p.  802', 
1348,  1,19;  V    97,  p.  1665;  V.  98,  p.  1001;  V.  104,  p.  555;  V.  106   p.  88 

V    106°nS'608  '  P'   "9>  2°00,  2457'     Pr'Ce  advance  in   1918. 

PREF.DIVIDENDS.1903.   1904tol912.  1913.  1914.   1915.    1916.  1917. 

Regular.  %     2'/2      5  yearly.  7  7  7  7  7 

On  accumulations %  _  .       24K  8  96  + 

™?en  Pe<T  20  ,1917paid  the.  final  3". 7 157%  due  for"  accumulations  on  the 
1421  S999     making  8-96%  paid  on  this  account  in  1917.     V.  105.  p.  2186, 

™*?«5B.ENT.UR,ES;.~rThe  15-year  5%  gold  debentures  ($15,000,000  auth- 
orized issue) ,  of  which  $14,000,000  were  sold,  are  redeemable  in   whole 

Sfff  V.a96y  S'iilf  IsV^ld-81  ^ fUpndiI40i0-000  year'y  b6gan  May  1 
»iil?KiJan-  19i8  sold  $12,000,000  notes  due  in  7,  8,  9  and  10  months  (and 
eligible  to  rediscount),  the  proceeds  to  be  used  for  purchase  of  tin  plate 
ana  other  supplies  the  issue  being  self-liquidating,  as  and  when  the  pro- 
ducts are  sold.     V.  106,  p.  192. 

REP°.?T-~Fi?cal  year  ends  Dec.  31.  Report  for  1917  in  V.  104.  p.  704. 
as  to  this  and  increase  in  prices,  see  V.  106,  p.  192. 


1917. 

Earnings         $2 1 ,995 ,042 

Res.  for  Federal  taxes..  $6,000,000 

Depreciation 3,500,000 

Interest  on  deb.  bonds..         602,183 
Pref.  dividends  (7%)...   *6, 583, 185 


1916. 
$11,091,048 

2,500",666 

628,067 

2,886,331 


1915. 
$6,533,806 

"850",666 

654.533 

2,886,331 


1914. 
$5,807,802 

"  750:666 

681,629 

2,886,331 


Balance,  surplus $5,309,674     $5,076,651     $2,142,942     $1,489,842 

*  Includes  7%  regular  and  8.9657%  back  dividends, 
lotal  profit  and  loss  surplus  Dec.  31  1917,  $16,421,906. 

PhDi™ETFp°R£!-T"D\,GT-  5ei4  (Chairman).  F.  S.  Wheeler  (Pres.).  H.  W. 
W  R  ™™™d  wphran4J-  Ri>Harog?k  (V-Ps.).  R.  H.  Ismon  (Soc.-Treas.). 
^*Jr  Moore'  p.  L.  Hine.  R.  L.  Skofiold.  Jas.  MacLean.  K.  S.  Brecken- 
5JSES«^.-~- V=-^-— ,VrCha5'  Stollberg  and  Henry  R.  Hoyt.  Office,  120 
Broadway,  N.  Y.— (V.  106,  p.  88,  192,  298,  608,  704.) 

^M.EJiIiC-ArlTCA?   &   FOUNDRY  CO.— ORGANIZATION.  &c— In- 

?,^p °Jat.ed  m  New  Jersey  on  Feb.  20  1899  as  a  consolidation.     Manufac- 
ture, treiglit  and  passenger  cars  of  wood  and  steel.     V.  68,  p.  280,  377,  1029: 
V.  71,  p.  8(i,  545;  V.  73.  p.  958;  V.  83.  p.  1413;  V.  84,  p.  1553      Munition 
contracts  AprU  30  1917,  about  $7,30ofo)0.     V.   103    p.  58.  408.     US 
Govt,  orders.  &c,  V.  105.  p.  821.  1106.  1524  1899.  2000;  V.  106.  p    192. 

OnDcom9  ~y  (M^JiA2  "°?-  '°,4-  '°n5-  '°n6-  '°7'  '°o8'  '09to'15.  1916.  1917. 
uncom   .V„\   2  yrlv        4       10       0       8       3      2  yrlr  2      4&4  ex 

In  Jan.  1918  paid  (quarterly)  1%  and  1%  extra.     V.  105,  p.  2367. 


Feb.,  1918.] 
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MISCELLANEO  VS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Chicle — Stock  common  $8.000.000 

Preferred  (a  &  d)  stock  6%  cumulative  S3.000.000 

Sen  Sen  Chiclet  Co  sinking  fund  bonds  call  10734 

American  Cigar  Co — Common  stock  $10.000.000 

Preferred  stock  6%  cumulative 

American  Cities  Co — See  '•Electric  Railway  Section." 

American    Coal  Co — Stock 

(The)  American  Cotton  Oil — Common  stock  $20,237,100 

Pref  (a  &  d)  stock  6%  n-o  sub  to  call  105  $14,562,300-. 

Bonds  $15,000,000  authorized  sold  red  105. Ce.xc* 

Notes  gold  $5,000,000  Series  B  to  call  at  101 c 

American  Dist  lei  Co  (of  IN  J) — Stock  $10,000,000  author.. 

1st  M  collat  trust  call  at  105  &  int  auth  $1,000.000 

Amer  Still  Alarm  1st  M  ser  G  5s  guar  p  &  1 

American  District  Telegraph  of  N  Y — Stock  $4,000.000 

American  Express — Shares par  not  fixed. 

American  Gas  &  Elec — Common  stock  auth  $7,500.000 

Preferred  (a  &  d)  stock  6%  cum  auth  $7,500,000   red  120 

Collateral  M  $6,282,000  gold  callable  at  105 Q.xc» 

Debenture  bonds  k   (Amer  series)   red   110 G.c*&r 

Coll  g  notes$2,500.000due'20,  $500,000  '21  ,but  call  10034c* 
Amer  Graphophone  Co — See  caption  Columbia  Graphopho 

American  Hide  &  Leather — Common  stock  $17,500,000 

Preferred  (a  &  d)  7%  cum  $17,500,000  (V  76.  p  104) 

1st  mtge  $10,000,000  g  sink  id  sub  to  call  at  115 Ea.o* 

x  Of  these  amounts,  2,259  shares  of  com.  and  4,517  of 


Date 
Bonds 


1909 


1911 
1917 

.906 


treate 


1907 

1914 

1918 

ne  Co 


1899 
pref.  a 


Par 
Value 


$100 

100 

500  &c 

100 

100 

25 

100 

100 

1.000 

1.000 

100 

1.000 

500 

100 

d   as   100 

50 

50 

100  <fcc 

100  &c 

1,000 

below. 

100 

100 

1.000 

re  held  In 


Amount 
Outstanding 


$8,000,000 

3,000,000 

2,227.000 

10.000,000 

10.000.000 


1.500, 

20,237, 

10,198, 

5,000 

7,500 

9,965 

256 

20 

3,839 

18.000 

4.020 

5.899 

6.282 

3.500 

3,122 


Rate 
% 


0  in  1917 

6g 
6  In  1917 
6  In  1917 


Q— J  Jan  20 '16134% 
Q — J  Jan  2  '18  1  H% 
J  &  D  June  14  1929 
Q— F  Febjl  '18  1«% 
Q— J      Jan    2  '18  134% 


000  See    text 
100  4  in  1917 
In  1917 

5  <? 

In  1917 
5 
5g 

in  1917 


600 
000 
000 
351 
000 
000 
20') 
000 


8  in  1917 


xl  1.500,000 

xl3.000.000 

3.397.000 

trust 


6  in 


350  See    text 
1917 
5  g 
6g 
6g 


750 
000 
000 
,000 


None  pd 
5  in  1917 
6g 


When 
Payable 


Last  Dividend 
and  Maturity 


MAS 
Q— M 
J       &     D 
M    &    N 
M    &     S 

Q— J 

A     &     O 

A    &     O 

J      &     J 

Q— J 

Q— J 

Q— F 

F     &    A 

M    &    N 

J      &     J 

Q— J 
A     &    O 

M     &     S 


Marl  191810% 
Mar  1  1918.  1% 
Dec   1  1917.3% 
May  1  1931 
Sept  1  1918-'19 
Jan  29  1918,2% 
April  1  1928 
Apr   1  1923 
Jan  15   '18.  1% 
Jan  2  '18  134% 
See  text 
Feb  1'18.  134% 
Feb   1  2007 
May   12  2014 
Jan.  1  1920-21 


Apr  1  1918.234 
Sept  1  1919. 


Places  Where  Interest  ani 
Dividends  are  Payable 


1  Madison  Ave  N  Y 
do  do 

N  Y  Guar  Tr  Co 

Checks  mailed 

do  do 

Office  1  Broadway.  v  ' 

Wlnslow,  L   &  Co,  N  Y 
do  do 

do  do 

do  do 

15  Ex  PI,  Jersey  City.  NJ 

New  York 

Detroit  Trust  Co.  Mich 

Treasof.15  Dey  8t.  NY 

Office.    65    B'way.    N    Y 

Checks  mailed 

do  do 

Guaranty  Trust  Co,  N  Y 
do  do 

New  York 

New  York 

Equitable  Trust  Co.  N  Y 

Eqult  Tr  Co.  Col  Br.  N  Y 


REPORT. — For  year  ending  April  30  1917  was  in  V.  105.  p 
1916-17.  1915-16.  1914-15. 

Earns,  from  all  sources. $17, 522, 909 

Net  earnings $10,310,872 

Preferred  divs.  (7%)-..  2.100,000 
Divs.  on  common. ..  (634)  1.950,000 
Reserve  for  com.  divs..  2.250,000 
Spec.  res.  for  employees.  500.000 
Res'veimpts.  &maint-_     2,500,000 


$4,595,359 

$2,816,018 

2,100,000 

(2)600,000 


$3,615,054 

$2,330,936 

2,100.000 

03)150.000 


69. 

1913-14. 
$5,810,889 
$3,757,971 

2.100.000 
(2)600.000 


700.000 


'16.     1917. 
134         Nil 

2  1918 

.   quarterly  In 
Sen  Sen  Chiclets 
$299,046;  against  $130,- 


Balance,  surplus $1,010,872        $116,018  $80,936        $357,971 

DIRECTORS. — William  H.  Woodin  (Pres.),  A.  B.  Hepburn,  S.  S.  De 

Lano  (Treas.),  J.  M.  Buick  (V.-P.).  W.  G.  Oakman.  H.  Rieman  Duval, 

Gerald  L.  Hoyt,  W.  M.  Hager  (Asst.  to  Pres.;,  C.  R.  Woodin,  W.  C. 

Dickerman    (V.-P.),    Chas.    J.    Hardy    (Gen.    Counsel),    and    Hanson   R. 

Duval.     Secretary  is  H.  C.  Wick.     N.  Y.  office,   165  Broadway. — (V. 

106,  p.  192,  298.) 

AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  in  N.  J.  on 
June  2  1899  and  consolidated  chewing  gum  interests  (V.  71.  p.  545):  In 
Aug.  1914  acquired  Sen  Sen  Chiclet  Co.  V.  90,  p.  238;  V.  68.  p.  871, 
1130;  V.  77,  p.  197;  V.  83,  p.  152;  V.  84.  p.  160:  V.  86.  p.  230;  V.  90.  p.  238; 
V.  99,  p.  51,  122.  271.  409.  In  Oct.  1916  Am.  Chicle  Co.  of  N.  Y.  took 
over  property  of  Sterling  Gum  Co.  V.  103,  p.  1594,  1890;  V.  104,  p.  258. 
History  of  property.  &c,  in  1917,  V.  104,  p.  1796. 

DIVIDENDS.—       f  '99.  '00.  '01.  '02.  1903-13.  '14.     '15. 

Common _•    134     9       8     11  18%  yly.  20     1134 

Preferred I 6%  yearly  (134%Q--J-)  to  Jan. 

Dividends  on  the  common  stock  were  reduced  to  134% 
Jan.  1916  and  suspended  in  Apr.  1916. — V.  102.  p.  1251. 
bonds.     V.  89,  p.  1286.     Dec.  31  1916,  surplus 
409  in   1915. 

REPORT.— For  year  ending  Dec.  31  1916.  V.  104.  p.  1383,  1796. 
Cal.  Yr.    Profits.  Interest.  Deprec.    Pref.  Dips.       Com.  Divs.  Balance 

1916. .$727, 527  $134,776  $25,306  (6)$180.000  (134)$120.000  sr. $267,445 
1915-.  548.934     135,165       (6)    180,000  (1134)920.000  df.  686.231 

OFFICERS. — Chairman  of  the  Board,  Thomas  Adams  Pres.,  Darwin 
R.  James  Jr.  Vice-Pres.,  Walter  Bauer  and  J.  F.  Bresnaham;  Sec,  M.  D. 
Bromberg:  Treas.,  Ernest  Willvonseder.     Office.  19-25  W.  44th  St.,  N.  Y. 

AMERICAN  CIGAR  CO. — The  American  Tobacco  Co.  owns  majority  of 
the  $10,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  See  V.  73. 
p.  1113;  V.  78.  p.  1393;  V.  93.  p.  1122-24.  Holds  a  large  Interest  In  Ha- 
vana Tobacco  Co.  com.  stock.  V.  85,  p.  285;  V.  86,  p.  110.  Properties. 
V.  72.  p.  185.  284.  937.  1037:   V.  73.  p.  958;   V.  75.  p.  1255. 

Divs.  on  pref.  stock  from  July  1906  to  July  1912,  6%  yearly  (3%  s.-a.); 
Oct.  1912  to  Jan.  1918.  134%  quar.  On  com.,  in  1912  to  Feb  1  1918, 
6%  yearly  (134%  Q.-F.).  Report  for  1916  in  V.  104,  p.  951,  showed  Net, 
$1,867,285;  pref.  div.  (6%),  $600,000;  com.  dlv.  (6%),  $600,000;  bal..  sur. 
$667,285.  against  $650,406.  The  year  1917  was  the  company's  record  year. 
V.  105,  p.  2544.  Pres.,  A.  L.  Sylvester,  111  Fifth  Ave.,  N.  Y. — (V.  104, 
p.  951;  V.  105,  p.  2544;  V.  106.  p.  603.) 

AMERICAN  COAL. — Mines  at  Barton  and  Lonaconing,  Md.,  and  Poca- 
ontas  region,  W.  Va.     Inc.  in  Md.;  re-inc.  in  1903  in  N.  J.     V.  80,  p.  118. 
LATE  DIVS.f  '01.  '02.  '03.  '04-'06.  '07.  '08.  '09.  "10-'15.  '16.     "17.  '18. 

Regular 10     10     10   10  yrly     10     10     10     6  y'ly      6        8     10 

Extra (   ..     ..     20     25     —     --      19         7 

Paid  20%  1903  from  sale  of  real  estate  and  25%  1907  from  sale  of  RR. 
In  Mar.  1916  3%  and  2%  extra  was  paid.  In  Sept.  1916  paid  3%  and  2% 
extra,  and  also  15%  from  sale  of  N.  J.  dock  property.  In  Mar.  '17,  3%  and 
2%  extra.     Sept.  and  Dec.  1917,  5%.     V.  105,  p.  821.     Mar.  1918,  $10. 

Cal.  year  1916.  gross,  $993,156;  net,  $272,331;  deprec,  $84,859;  divs. 
(25%).  $375,000;  bal.,  def..  $187,529.     Office,  1  B'way.— (V.  106.  p.  398.) 

AMERICAN  COAL  PRODUCTS  CO.— See  Barrett  Co. 

(THE)  AMERICAN  COTTON  OIL  CO.— Incorporated  Oct.  14  1889  In 
New  Jersey.  Makes  crude  and  refined  cotton  oil  and  (through  subsidiary 
companies)  lard,  soap,  fertilizers.  &c.  Crude  oil  mills  in  all  cotton-growing 
States;  refineries  in  Northern  and  Southern  cities.  V.  77,  p.  1872:  V. 
98.  p.  1001. 

DIVS.— \  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '15.  1916  to  Mar.  1  '18. 
Com.%\  4       1       1       2       (x)    3       5       5       234  1       4  yrly  (1%  Q.-M.) 

x  From  earnings  of  1906-07.  4%  Mar.  4  1908. 

BONDS,  &c— Of  the  5s  of  1911  ($15,000,000  auth.).  $5,000,000  were 
reserved  to  retire  the  434s  due  Nov.  1915  and  the  remaining  $5,000,000  for 
future  purposes.  No  prior  lien  without  written  consent  of  80%  of  the 
bonds.  V.  92.  p.  661.  1638.  InAug.  1917  sold $7,500,000  1  and2-yr.  gold 
notes  ($2,500,000  series  A,  call.  10034,  and  $5,000,000  series  B,  call.  101); 
from  the  proceeds  $5, 000, 000  were  used  to  retire  2-year  notes  due  Nov.  1. 
No  prior  liens  without  consent  of  80%  of  the  notes.  V.  105,  p.  911,  2011. 

REPORT.— Report  for  1916-17.  at  length  in  V.  105.  p.  1994,  2001. 
Aug.  31  Yr.    Net  Profit.  Deb., &c.,Inl.  Pref.  Divs.       Com.  Divs.     Bal.,  Sur. 

1916-17 $2,034,042     $500,000     (6)$611,916     (4)$809,484     $112,642 

1915-16 2,524.292       495,833        (6)611,916        (4)809,484       607,058 

OFFICERS. — Pres.,  J.  D.  Lewis;  2d  V.-Pres.,  H.  W.  Sheckley;  Sec.  & 
Treas..  William  O.  Thompson,  61  B'way,  N.  Y.  Transfer  agents,  Wins- 
low,  Lanier  &  Co.— (V.  105.  p.  2274;  V.  106,  p.  88.  603,  608.) 

AMERICAN    DISTRICT   TELEGRAPH    CO.    (OF    NEW   JERSEY).— 

ORGANIZATION. — Incorporated  In  New  Jersey  In  Nov.  1901;  operates 
In  most  of  the  large  cities  and  towns  of  the  U.  S.;  Is  engaged  In  all  kinds  of 
eleotrlcal  protective  ser vioe.  V.  77,  p.  148;  V.81,  p.213.  Messenger  business 
Is  leased  to  Western  Union  Telegraph  Co.  from  Jan.  1  1911  to  Sept.  1927,  the 
annual  rental,  payable  In  monthly  Installments,  being  based  on  past  operat- 
ing returns,  subject  to  Increase  on  growth  of  business.  V.  94,  p.  1121. 
Dividends  in  1903.  ZH  %:  since  to  Oct.  1917.  4%  yearly  Q.-J..  with  1%  ex- 
tra in  Jan.  1916,  Jan.  1917  and  Jan.  1918.  Purchase  money  obligations, 
$370,625.  Guarantees  principal  and  interest  of  N.  Y.  Fire  Protection  1st 
M.  4s  due  Sept.  1  1954  and  $29,000  Amer.  Still  Alarm  Co.  1st  M.  5s. 
Sources  of  1917  dividends   V.  106,  p.  398. 

Report  for  year  ending  Dec.  31  1916.  In  V.  104,  p.  2229,  showed: 
Calendar  Gross        Oper.  Exp..       Bond  Dividends         Balance, 

Year —  Income.     Deprec, Ac.    Interest. 

1916 $2,844,095     $2,143,730     $12,826 

1915— 2.655.561        1,907.426       13,118 

Dividends  as  above  include  1  %  extra  paid  out  of  accumulated  surplus. 

Pres.,  W.  L.  Jacoby;  Sec.  and  Asst.  Aud.,  F.  J.  McLaln;  Treas.,  Lewis 
Dresdner;  Aud.,   E.   Y.   Gallaher. — (V.   104,  p.   2229;  V.  106.  p.  398.) 


Paid.  Surplus. 

(5%)$498.208       $89\732 
(5%)  498,205       236,812 


AMERICAN    DISTRICT    TELEGRAPH    CO.    OF    NEW    YORK.— 

DIVS.—       f  '96.  '97.  '98.  '99.  '00.  '01.  '02  to  '15.    '16.  '17.       1918. 
Percent \   1       2       2       23€   234  2J4   2  yearly.      134   2      Jan.,1  s-a. 

Cal.  year  1917,  gross,  $1,053,223;  total  net,  $71,036;  p.  &  1.  surplus 
Jan.  1,  $800,931;  total,  $871,967;  dividends  2%,  $76,782;  total  surplus. 
Dec.  31,  $795,185.  Office.  15  Dey  St.,  N.  Y.— (V.  104.  p.  665,  2229.) 

AMERICAN  EXPRESS  CO.— An  "Association"  formed  under  the  laws 
of  New  York  State  Nov.  25  1868.  Not  an  incorporated  company. 
Operated  June  30  1917  on  over  73.141  miles  of  railroad  In  the  United  States 
and  Canada,  lncl.  Boston  &  Maine,  the  Vanderbilt  lines,  Illinois  Central 
and  Union  Pacific,  7.000  miles.  On  May  1  1915  took  over  express  business 
on  Western  Pacific  Ry..  927  miles.  V.  100,  p.  1439.  Rates  were  reduced 
Feb.  1  1914,  but  an  average  Increase  of  nearly  4%  was  allowed  In  July 
1915  on  packages  up  to  100  lb.  V.  101.  p.  372. 

DIVS.—  /  '01.  '02  to  '05.  '06.  '07  to  '13.  '14.  1915.  1916  to  Jan  "18 
Percent 1  7     8%  yrly.     11     12%  yrly.  5         434  text 

Jan.  1916  to  Jan.  1918  paid  134%  quar.  (6%  per  ann.),  with  a  special  dlv. 
»f  $2  In  Jan.  1917  from  Investments.  V.  103.  p.  1793.  In  July  1913  paid 
25%  ($4,500,000)  in  Wells,  Fargo  &  Co.  stock. 

Partial  Results  (I. S.C.) —    1917-Op.flet>.-1916.  1917— Net— 1916. 

Jan.  1  to  Oct.  31  (10  mos.).$65.610,351  $54,199,095  $939,725  $2,124,854 

REPORT. — For  year  ending  June  30  1917  showed;  Gross  earnings  ($73,- 
850,280;  oper.  expenses,  $71,779,764;  taxes,  $540,373;  operating  income. 
$1,530,143;  other  income,  $856,355;  less  deductions,  $184,949;  net  income, 
$2,201,549;  dividends  (8%),  $1,401,470;  balance,  $800,079;  profit  and  loss 
items,  $1,537,783;  total  surplus.  $6,591,357. 

Pres.,  George  C.  Taylor;  Treas.,  Tames  F.  Fargo,  65  Broadway. — (V.  101. 
p.  289,  372,  1093,  1887;  V.  103,  p.  1793;  V.  106,  p.  501,  711. 

AMERICAN  GAS  CO.  (HOLDING  COMPANY).  PHILADELPHIA. 
—Report  1916,  V.  104,  p.  2550,  2554;  V.  105,  p.  182,  717.  911.  1106; 
2541;  V.  106,  p.  88,  192,  501 ,  608. 

AMERICAN  GAS  &  ELECTRIC  CO.— ORGANIZATION.— Incorpo- 
rated in  New  York  Dec.  20  1906.  per  plan  V.  83,  p.  1349,  1473,  1592;  V.  87. 
p.  1661:  V.  83,  p.  438;  V.  79.  p.  106;  V.  73,  p.  289,  495;  V.  89.  p.  227: 
V.  93.  p.  591,  667.  1536:  V.  94,  p.  354.  1188;  V.  97.  p.  667.  V.  96,  p.  1090; 
V.  101,  p.  2108;  V.  102,  p.  137.  V.  106,  p.  298,  398.  Controlled  by  inter- 
ests affiliated  with  Gen.'l  Elec.  Co.  New  30.000  k.w.  generating  plant  at 
Windsor,  W.  Va.  (Central  Power  Co.),  V.  106,  p.  298;  V.  105,  p.  821,  1524. 
In  1916  purchased  Citizens'  El.  Co.  of  Pittston,  Pa.  V.  102,  p.  1719. 
Increased  rates,  see  V.  105,  p.  821. 

STOCK. — Stockholders  on  April  28  1916  voted  to  increase  the  stock 
from  $7,500,000  to  $15,000,000,  half  to  be  pref.  See  V.  98,  p.  1539,  1610, 
1769;  V.  97.  p.  1585;  V.  102,  p.  1626,  1898:  V.  101,  p.  1887. 

Voting  trust  was  renewed  for  5  years,  expiring  May  1  1917.  but  may  be 
terminated  earlier  at  discretion  of  voting  trustees:  S.  Z.  Mitchell,  Anson 
W.  Burchard,  D.  B.  C.  Catherwood.  Henry  H.  Wehrhane  and  R.  E.  Breed. 
V.  94.  p.  700.  828.  913.  1251.  1567;  V.  95.  p.  50. 

DIVIDENDS.—  %  f  '10.  '11.  '12.  '13.  '14.  '15.  1916  to  Jan.  '18.  lncl. 

On  common,  cash \  234  6       634  TA  8       8  10  (234  quar.) 

Extrainstock  (J.  &  J.)  2      4  4   (2  s.  a.) 

BONDS.— Coll.  trust  5s,  see  V.  83,  p.  1349,  1472;  V.  86.  p.  549,  1102. 
1531;  V. 94, p.  700;  V.  99 ,  p.  1834.  In  1914 $1 ,000,000  100-yr.  6%  deben.  bds, 
were  issued  (American  series).  Further  debentures  cannot  be  issued 
unless  the  annual  net  income  (after  deducting  expenses  and  interest 
on  outstanding  secured  debt  maturing  not  less  than  five  years  from  the 
date  of  the  issue)  is  three  times  the  Interest  charge  for  a  like  period  on  the 
debentures  outstanding,  those  applied  for.  and  int.  on  any  debt  of  the 
company  other  than  the  secured  debt.     V.  99.  p.  51,  122. 

The  $3,000,000  6%  notes  dated  Jan.  1  1918  (total  auth.,  $5,000,000)  are 
due  $2,500,000  Jan.  1  1920  and  $500,000  Jan.  1  1921,  but  callable  at  10034. 
They  are  secured  by  $5,063,000  First  &  Ref.  M.  bonds  of  Central  Power 
Co.,  the  entire  common  stock  of  which  is  owned  by  the  American  company. 
Reserved  notes  are  issuable  only  as  additional  First  &  Ref.  5s  of  the  Power 
Co.,  pledged  to  at  least  166  2-3%  of  notes  to  be  issued.  V.  106,  p.  192; 
V.  103,  p.  2344;  V.  106,  p.  298,  608. 

Leading  Bond,  &c.  Issues  of  Controlled  Companies  Sept.  30  1917. 

Authortted.      Issued       Dated.  Compare. 

Canton  (O.)  Electric  Co.  5s x$2,500,000  $1,377,500  1907  V.93,p.l604 

CantonLt.,  Ht.  &  P.  Ist5s...x         Closed  22.000  1895  V.85. p.  224 

Central  Power  Co.  First  &  Ref.  M --  V.106.P.298 

Muncle(0.)EI.  Lt.  Co.  1st  gu.5s  x  1,500,000  1,408.500  1907  V.86.p.  484 
OhloL.&P.Co.,  Tiffin.  O.,  1st  5sx30  000,000  1,200.000  1914  V.99.P.1678 
Rockford  E.  Co.  1st  &  ref.  5s... x  7.500.000 

Rockford  Ed.  1st  M.  5s z         Closed 

SoraDton'Pa.lEleo.Co.lst  s.f.5s  xl0.000.000 
Secured    gold    notes,     6%. .$1,000,000 

Marlon  Light  &  Heating  5s x  1,500,000 

Atlantic  City  (N.  J.)  Elec.  5s...x  5,000,000 

N.  J.  Hot  Water  Ht.  5s x        Closed 

Atlantic  El.  Lt.  &  P.  1st  5s x         Closed 

Wheeling  (W.  Va.)  Elec  1st  5s_xl2.000.000 

EARNINGS.— Years  ended  June  30  1917  and  Nov. 
p.  821;  V. 106.  p.  298. 
Nov.30'17$7,719,578  $712,284         $688,945         $619,024 

1,349,409  371.439  

$881,565         $543,163         $364,001    $1,060,727 
1,386.671  265,449  342,868      1,309,252 

Z.  Mitchell;  Pres.,Jt.  E.  Breed;  Sec.  &  Treas., 


rov.30'17$7,719,578 
Nov.  30 '16  5875,502 
June  30  '17$6, 595,416 
June  30 '16  5,493.211 
Chairman  of  Board. 


1,578.000  1909  V.89.P.  530 

22.000  1809    -.- 

5  524,000  1907  V.85. p.  808 
613,000  1917  V.105.P.1315 
750.000   1907   V.91.P.1774 
1908  V.86.P.1102 

1906 

1904    

1911   V.92.P.1441 
30  1917.  V.  105. 

$782,205 


2.079.000 

13.000 

175.000 

1.797.000 


F.  B.  Ball.     Office,  30  Church  St.,  N.  Y.— (V.  105.  p.  821.  2186;  V.  106. 
p.  192.  298,  501,  601,  608.) 

AMERICAN  GRAPHOPHONE  CO.— In  Dec.  1917  the  shareholders 
of  this  company  were  offered  the  privilege  of  exchanging  their  stock  for  the 
stock  of  a  new  Columbia  Graphophone  Co.  on  basis  shown  under  that 
caption  below.— V.  106.  p.  603.) 

AMERICAN  HIDE  &  LEATHER  CO.— ORGANIZATION.— Organ- 
ized in  New  Jersey  in  1899  as  a  merger  of  upper  leather  interests.  See  V. 
69.  p.  493:  V.  68,  p.  925:  V.  70,  p.  77;  V.  102.  p.  1348;  V.  103.  d.  753,  and 
application  to  list,  V.  72,  p.  673.  War  orders,  &c,  in  Sept.  1917,  V. 
105,  p.  999. 

STOCK.— Of  the  amounts  Issued  ($13,000,000  pref.  and  $11,500,000 
common),  $451,700  pref.  and  $225,900  com.  Is  held  in  trust.  V.  103,  p. 
1509,  1793. 

DIVIDENDS.— On  pref..  Feb.  15  1905  to  Aug.  15  1905.  1%  quar.;  none 
since  to  Sept.  1  1916.  when  5%  was  paid;  1917,  Feb.  and  Oct.,  234  %:  1918. 
April.  234%.  V.  103.  p.  408,  753;  V.  81,  p.  1316.  Overdue  pref.  divs. 
June  1  1916,  about  11434%.  V.  102,  p.  346;  V.  103,  p.  62.  494;  V.  104. 
p.  2643. 
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MISCELLANEOUS   COMPANIES. 
[For  abbreviations,  &c,  see  notes  on  first  page.] 

uate 
Bonds 

Par 
Value 

A  mount 
Outstanding 

Rate 
% 

When 
Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

American  Ice  Co —                                     • 
Comnon  stock  $7,500,000 

1902 
1912 

$100 

100 

1,000 

1,000 

100 
100 
100 
100 
100 
100 
100 
100 

1,666 

$7,161,330 

14,920.200 

1,291.000 

4,520,000 

394,600 

AII-60%  pa 

A1160%paid 

20,588 ,900 

14,236,200 

16,750,000 

16.750.000 

25.000.000 

25,000.000 

432,000 

1,500,000 

25,000 

Pref  stock  (new)  6%  non-cum  $15,000,000  (V  104,  P  561) 

Collateral  trust  bonds  gold  ($5,000,000) Ce 

Real  Est  1st  &  Gen  M  $6,500,000  g  s  t  red PeP  xx  o» 

Underlying  bonds  (Oct  31  '17)  after  deduct  $557,500  owned 

6g 

Q— J    25 
A     &     O 
F     &     A 

Jan  25  '18.   IX  New  York 

Apr   1  1922          ;Central  Trust  Co.  N  Y 

Aug  1  1942          New   York   <&   Phlladel'a 

Anter  Int  Corp — Commonstock  auth  $49,000,000  60%  paid 
Managers'  stock  $1,000,000  60%  paid  to  Oct  15  1917 

American  Light  &  Traction — Common  stock  140,000,000 
Pref  (a&d)stk  6%  cum  $25,000,000  auth(V  82,  p  50,  279)1 

American  Linseed  Co — Common  stock  $16,750,000 

See    text 
See    text 
6  In  1917 

Q— M 
Q— M 
W — F 
Q— F 

Mar  30  '18,  90c  N.  Y. 
Mar  30  '18,  75c  New  York 

See  text         Checks  mailed 
Feb  1 '18. 1H%      do         do 

Preferred  $16,750,000  7%  non-cumulative 

See  text 
See    text 
7  In  1917 

Q— J 
y— J 

Q— J 
A     &     O 

M    &     S 
F&  A  15 

Jan    1  1918  \% 
Jan  3  '18  1X% 
Jan?21  1918  1% 
Apr   1  1929 
Mar  1  1924 
Aug  15  1919 

American  Locomotive — Common  stock  $25,000,000 

Preferred  (a  &  d)  7%  cum  $25,000,000  (Bonds,  see  text).. 
Richmond  Locomotive  Consol  Mtge  assumed                  xx 
Locomotive  &  Machine  Co  1st  4s  guar  p  &  d                        xx 
Henrico  Iron  Works  Corp  1st  M  (V  105,  p  906) 

1889 
1904 
1916 

Checks  mailed 

Checks  mailed 

30  Church  St,  New  York 

Royal  Trust  Co,  Montr'I 

Virginia  Tr  Co,  Richm'd 

BONDS,  Ac. — Sinking  fund  retires  $150,000  bonds  Sept.  1  yearly,  if  pur- 
chasable at  $115  or  less,  or,  if  not,  invested  in  other  securities.  On  June  30 
1917  there  were  $3,450,000  bonds  outstanding,  not  including  $475,000  in 
the  treasury  and  $4,472,000  in  sinking  fund,  $478,000  in  trust  representing 
released  property  and  $125,000  in  antici.  of  sink  fund.  &c.  V.  105, p.  813. 

REPORT. — Year  ending  June  30  1917,  V.  105,  p.  813;  6  mos.  to  Dec.  31 
1917,  V.  106,  p.  398;  and  outlook,  see  V.  105,  p.  1709. 
June  30  Gross  Trading     Int.onlst      Other      Pref.Div.     Balance, 

Years.       Output.  Profits.       M.Bds.      Deduc.      (7t£%).     Surplus. 

1916-17.-$24,076,824  $2,730,983  $511,500  $422,836  $975,000      $821,627 

1915-16..  23,559,749     2,521,407     511,500     366,641       1,643,266 

1914-15--   19,092,483     1,888,588     511,500     397,114       959,974 

6  Mos.  to  Dec.  31 — Oper.  Inc.     Bond  Int.    Sink.Fd.    Int.inS.F.      Bal.,Sur. 

1917 $1,356,849     $118,970     $75,000     $136,780     $1,026,099 

1916 1,511,424       128,010       75,000       127,740       1,180,674 

Provision  of  $400,000  has  been  made  in  1916-17  for  excess  profits  tax. 

DIRECTORS.— Theo.  S.  Haight  (Pres.),  Charles  P.  Hall  (1st  Vice- 
Pres.) .  Aaron  Hecht  (2nd  V.-P.)  ,JF.  L.  Roenitz  (3r  V.-P.) ,  Frederick  Strauss, 
M.  Robson,  C.  H.  Buswell,  Chas.  W.  Tidd,  Henry  Seligman,  James  Skin- 
ner. Geo.  A.  Hill  (Sec.  &  Treas.),  Thomas  J.  Ryan,  Lindsey  Hopkins  and 

C.  E.  Danforth.     Office,  96  Cliff  St.,  N.  Y.— (V.  106,  p.  398,  711.) 

AMERICAN  ICE  CO. — ORGANIZATION. — Incorporated  In  New 
Jersey  March  11  1899.  Transacts  a  wholesale  and  retail  business  in  N.  Y. 
City,  Phila.,  Boston,  Baltimore,  Washington,  D.  C,  Camden,  Cape  May 
and  Atlantic  City,  N.J.  Operates  In  N.  Y.  under  name  of  Knickerbocker 
Ice  Co.,  and  25%  of  its  common,  making  the  capitalization  in  bonds  of 
public  approximately  as  shown  in  table  above. 

From  1905  to  Jan.  1917  substantially  all  or  the  company's  $15,000,000  old 
pref.  stock  (6%  cum.)  and  $7,500,000  com.  stock  was  owned  by  the  Amer. 
Ice  Securities  Co.  In  the  latter  month  It  was  arranged  (V.  104,  p.  165, 
363,  561)  for  the  sake  of  economy  to  wind  up  the  Securities  Co.:  (a)  calling 
and  paying  off  at  par  on  March  31  Its  $2,972,650  6%  debentures;  (6)  replac- 
ing the  Am.  Ice  Co.'s  old  pref  .stock  with  $15,000,000  6%  non-cum.  pref.; 
(c)  selling  $5,715,600  of  this  at  66% ,  with  40%  bonus  in  com.  to  stockhold- 
ers (V.  104,  p.  453)  or  syndicate  to  provide  for  the  debentures;  (d)  exchang- 
ing the  $19,047,300  stock  of  Securities  Co.  for  48%  of  the  new  pref.  of  Amer. 
Ice  Co.,  and  25%  common.  For  stock  as  adjusted  see  table  above. 

DIVIDEND.— No.  1,  on  new  pref.,  IX  %  Apr.  25  1917.  IX %  July  25 
1917;  Oct.,  Wi%;  1918,  Jan.,  1X%-     V.  104,  p.  1389. 

BONDS. — The  Real  Estate  First  &  General  Mtge.  sinking  fund  gold 
6s  ($6,500,000  auth.  issue)  are  a  first  lien  on  real  estate  in  Maine,  New 
York,  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
having  an  estimated  value  of  $7,968,871  and  a  general  lien,  subject  to  exist- 
ing encumbrances,  on  substantially  all  the  remaining  property.  Of  the  bonds, 
'  ,00  have  been  retired  by  sink,  fund  and  $325,000  are  In  the  com- 
jiiy's  fir"  insurance  and  workmen's  compensation  funds.  Remain- 
der reserved  to  retire  about  $1,133,000  bonds  and  real  estate  mortgages, 
and  for  75%  of  cost  of  additions  and  Improvements.  Red.  at  102  H  as  a 
whole  on  any  int.  date  or  for  yearly  sink,  fund  beginning  Aug.  1  1913,  viz.: 
2%  for  10  years,  then  2 H%.     V.  95,  p.  482;  V.  99.  p.  1453;  V.  101,  p.  529. 

Of  the  collateral  trust  5%  bonds  ($5,000,000  auth.  issue),  $3,155,000  has 
been  issued,  $1,770,000  used  for  sink.  fd.  and  to  retire  underlying  bonds  and 
mortgages  and $94.000 were  Oct  1  1917  in  the  treasury,  leaving  $1,291,000 
outstanding  in  hands  of  the  public.  In  Jan.  1915  there  remained  only 
$435,000  bonds  for  the  retirement  of  which  collateral  trust  bonds  can  be 
drawn,  and  of  the  $435,000  only  $301,100  were  outstanding. 

BONDS  OF  SUB-COMPANIES  HELD  BY  PUBLIC  OCT.  1    1917. 

Hygienic  Ice  Co.,  Washington,  $41,100,  extended  at  6%  (paid  Q.-J.) 
from  Jan.  1  1910,  payable  $13,700  yearly;  Boston  Ice  Co.,  due  May  1  1918 
(V.  78.  p.  1963)  (M.  &  N.).  $260,000;  Consumers'  Ice  Co.,  Atlantic  City 
(V.  83,  p.  438).  I8t30-yr.gold5s.  dated  Jan.  1902.  red.  at  105.  gu.  by  Am. 
Ice  Co.,  $52,000;  Interborough  Ice  Co.  of  N.  Y.  5s  due  Jan.  1  1926,  $14,000; 
Oermantown  Ice  Co.  of  Phila.  5s  due  Apr.  15  1922,  $18,000;  John  Hancock 
Ice  Co.  of  Phila.  5s  due  Oct.  1  1919.  $10,000. 

REPORT.— Year  ending  Oct.  31  1917,  V.  106.  p.  495:,  incl.  sub.  cos.: 

Oct.  31  Years—  1916-17.  1915-16.  1914-15.  1913-14. 

Total  income $10,014,932     $9,229,111     $8,650,428     $8,837,126 

Net  income.. $2,610,168     $2,132,008     $1,853,415     $1,802,483 

Int.,  taxes,  impts.,&c.  1,626,857  1,427,447  1.327.233  1,393,617 
Preferred  dividends...  (3^)563,267  (1^)186,502  (1^)223,803  (1^)186,502 

Balance,  surplus $420,044        $518,058        $302,379        $222,364 

DIRECTORS,  &C. — (Pres.)  Wesley  M.  Oler,   (V.-P.)  W.  A.  Tucker, 

E.  P.  Passmore,  Jos.  Wayne  Jr.,  Jay  Cooke,  (Sec.)  Henry  C.  Harrison. 

Robert  W.  Kelly,  L.  L.  Mann,  Robert  M.  Thompson,  Charles  A.  Kittle, 

D.  H.  Morris,  Henry  H.  Head  and  John  F.  Harris.  Waiter  Lee  is  a  Vice- 
Pres.  and  Thomas  Pettigrew  is  V.-Pres.  &  Treas.  Office,  15  Exchange 
Place,  Jersey  City,  and  1480  B'way,  N.  Y.— (V.  106,  p.  398,  495,  603.) 

AMERICAN  INTERNATIONAL  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  on  Nov.  23  1915  with  $50,000,000  capital  stock 
(par  $100) ,  consisting  of  $1 ,000,000  pref.  stock .  known  as  managers'  shares. 
and  $49,000,000  common  stock,  each  50%  paid.  V.  102,  p.  1813.  Or- 
ganized with  a  view  of  furthering  foreign  trade  relations.  For  terms  of 
subscription,  &c,  see  V.  101.  p.  1857,  1941,  1762.  In  Feb.  1918  was  more 
or  less  largely  Interested  In  the  following  companies  (V.  103,  p.  2338);  Pacific 
Mail  SS.  Co.  (V.  101,  p.  2076,  the  Allied  Machinery  Co.  of  America.  Allied 
Machinery  Co.  de  France;  Allied  Construction  Machinery  Corp.,  Allied 
Sugar  Machinery  Corp.,  Latin- American  Corp.,  Rosin  &  Turpentine  Ex- 
port Co.  (V.  103.  p.  240),  V.  104,  p.  1594.  International  Mercantile 
Marine  Co.  (V.  102,  p.  1813;  V.  106,  p.  89),  United  Fruit  Co.  (V.  102, 
p.  1816),  the  American  International  Terminals  Co.,  New  York  Ship- 
building Corp.  (V.  103,  p.  2159,  1986),  Carter,  Macy  &  Co.,  Inc.  (tea  im- 
porters— V.  104,  p.  954;  V.  106,  p.  88),  China  Corp.  and  the  Siems-Carey 
Rv.  &  Canal  Co.  (V.  103,  p.  1303;  V.  104,  p.  1265;  V.  106,  p.  88),  Inter- 
national Products  Co.  (V.  104,  p.  2237),  Amer.  Int.  Steel  (export)  Corp. 
(V.  105,  p.  999;  V.  106,  p.  88),  G.  Amsinck  &  Co.,  Inc.,  Central  and  South 
American  export  and  import  house  (V.  105,  p.  1803;  V.  106,  p.  88). 

Other  interests  referred  to  in  company's  bulletin  of  Oct.  1917  (V.  106, 
p.  88)  are:  American  International  Shipbuilding  Corp.  (V.  105,  p.  1166, 
2544);  Grace  Russian  Co.;  also  important  holdings  in  U.  S.  Rubber  Co., 
U.  S.  Industrial  Alcohol  Co.  „„  ,         .. 

Common  and  pref.  stock  are  to  be  treated  alike  until  over  7%  Is  paid, 
when  managers' shares  will  receive  20%  and  common  80%  of  disbursements. 
An  installment  of  $10,  payable  Oct.  15  1917,  increased  the  total  amount 
paid  in  to  $60  per  share.     V.  105,  p.  911. 

DIVIDENDS. — Common  and  pref.,  75c,  paid  quarterly  Dec.  1916 
to  Sept.  1917.  incl.;  Dec.  1917  and  Mar.  1918,  90c.  each.     V.  105,  p.  2096. 


REPORT.— For  1916  in  V.  104,  p.  1382,  1397;  V.  103,  p.  2338.  Earn- 
ings, $3,337,450;  int.  and  divs.  received,  $502 ,427  r  total  income,  $3,839,877; 
expenses,  taxes  and  adjustments,  $1,522,312;  dividend  Dec.  31  1916  (pref. 
and  com.),  M  of  1%,  $375,000;  balance  of  earnings,  $2,108,945. 

OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board;  Pres.,  C.  A. 
Stone;  Vice-Presidents,  Geo.  J.  Baldwin,  Frederick  Holbrook,  Robert  F. 
Herrick,  Philip  W.  Henry,  W.  S.  Kies,  R.  P.  Tinsley,  R.  B.  Sheridan  and 
Harris  D.  H.  Connick.  The  Secretary  is  Cecil  Page  and  Treasurer  Thomas- 
W.  Streeter.     N.  Y.  office,  120  B'way. — (V.  106,  p.  84,  89.) 

AMERICAN  LIGHT  &  TRACTION  CO.— ORGANIZATION.— Incor- 
porated in  New  Jersey  May  13  1901  by  Emerson  McMillin  and  associates. 
V.  72,  p.  724,  871,  987;  V.  73,  p.  235,  and  V.  75,  p.  343.  Owns  practically 
all  of  the  stock  of  the  below-noted  companies: 

Securities  issued —  Stock. 

Milwaukee  Gas  Light  Co $5,000,000 

Grand  Rapids  (Mich.)  Gas  Light  Co.  2,400,000 

Madison  (Wis.)  Gas  &  Elec.  Co 400.000 

St.  Joseph  (Mo.)  Gas  Co 1,000.000 

St.  P.(Mlnn.)G.Lt.Co.(V.77.  p.2282)   4,350.000 

Binghamton  (N.  Y.)  Gas  Works 450.000 

Con.  Gas  Co.  of  N.  J.  (Long  Branch)..  1.000,000 

Detroit  City  Gas  Co 9,500,000 

St.  Croix  Power  Co.,  Somerset,  Wis..           2.500 
San  AntonioP.  S.  Co.(V.105,p.390)_.  4,700,000 
Muskegon  (Mich.)  Trac.  &  Ltg.  Co..       663,000 
South  St.  Paul  Gas  &  Elec.  Co 


Bonds. 
$8,697,000  V.  74,  p. 
1,575.000  V.  64,  p. 

863.5001 
1.000.0001-  See  page 
5.000.0001 

996.000J 
1.715,000  V.  75.  p. 
8,435,000  See  this  sect'n 

750.000  V.  73,  p.  1014 

4,793.000 (See   "Electric 

600,0001     Ky.  Sec." 


482 
662 

188 
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DIVS.  (%). 

Common  (cash) 

Do         (stock) . . 


'04.  '05.  '06.  '07.  "08.  '09.  '10.     1911  to  Feb.  1918. 
IK  3X  4^   5K   6M   9       9^   10%  yrly.  (2H  Q.-F.) 
- --   12K   10     10%yrly.  (2Y2  Q.-F.) 


EARNINGS. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  598.  showed: 

Dec.  31    Earns,  from   Other  Net        Pref.Div.      Common         Balance, 

Years — Sub.  Cos.      Income.      Profits.       (6%).         Cash  Div.       Surplus. 

1917-.$4,345,215  $1,047,400  $5,023,381  $854,172  $1,986,968   $2,182,241 

1916.-.  5,295,233      564,705         564,802     854,172     1,801,798     2,992,056' 

The  company  also  deducted  stock  divs.  on  com.  stock,  $1,986,967  in 
1917,  against  $1,801,798  in  1916. 

Chairman,  Emerson  McMillin;  Pres.,  Aianson  P.  Lathrop;  V.-P.,  Marlon 
McMillin;  V.-P.  and  Sec.-Treas.,  C.  N.  Jelliffe,  N.  Y.  office,  120  B'way. 
— (V.  105,  p.  391,  821,  1211,  1800,  2096   V.  106,  p.  501,  598,  601.) 

AMERICAN  LINSEED  CO.— ORGANIZATION.  &c— Incorporated 
in  Dec.  5  1898  in  N.  J.  V.  67.  p.  1161;  V.  69.  p.  697.  See  V.  71.  p.  546; 
V.  70.  p.  631;  V.  102.  p.  1719.  Stock,  $33,500,000  (one-half  7%  non-cum.) 
pref.:  par  $100.  V.  76.  p.  216.  Divs.  on  pref.,  1899  to  1900,  aggregated 
10^%;  none  then  till  Nov.  1916,  when  3%  was  declared  payable  l}-£% 
Jan.  1  1917  and  1)4%  July  1  1917. 

In  Nov.  1917  declared  7%  dividend,  payable  Ja  n.  1  1918, 1H%  April  1 
1918  to  holders  of  record  March  15  1918;  1%%  July  1  1918  to  holders  of 
record  June  15  1918,  and  1M%  Oct  1  1918  to  holders  of  record  Sept.  14  '18. 
V.  105,  p.  2000. 

REPORT. — Report  for  year  ending  Sept.  30  1917,  V.  105,  p.  1995. 
Sept.  30    Gross  (All     Operating     Int.  on     Res.  for       Preferred        Balance, 
Year —       (Sources.  Gain.       Bor.Mon.  Conting.    Dividends.       Surplus. 

1916-17-S4, 186, 044  $2,147,519 $383,089      See  below.    $1,764,430 

1915-16.  2,847,484     1,500,336  $23,518 (3)$502,500        974,317 

Pres.,  R.  H.  Adams;  Sec,  W.  A.  Jones;  Treas.,  H.  E.  Cooper.  Office, 
Woolworth  Bldg.,  N.  Y.— (V.  105,  p.  1995;  V.  106,  p.  398.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION.— Incorp.  in 
N.  Y.  on  June  10  190l  as  a  consolidation  of  various  companies  (see  list  V. 
73.  p.  80).  V.  72,  p.  1189;  V.  73.  p.  84,  186,  724;  V.  83,  p.  686;  V.  88,  p. 
102:  V.  89.  p.  591;  V.  78,  p.  1111.  1393.  1448;  V.  84.  p.  1431;  V.  80,  p.  474; 
V.  87,  p.  675.  In  June  1917  purchased  foundry  at  Chester.  Pa.  V.  104. 
p.  2454;  V.  105.  p.  182,  906.  Co-operates  with  General  Electric  Co.  in 
constructing  electric  locomotives.     V.  79,  p.  1022.    Suit,  V.  105,p.  2096. 

DIVIDENDS,  &c — Dividend  on  pref.,  1%%  quar.  Oct.  1901  to  Jan. 
1918  both  incl.  Div.  on  com.  stock,  1!^%  quar.,  paid  Aug.  1906  to  Aug. 
1908.  both  incl.;  and  1)4%  quar.  paid  Sept.  1916  to  Jan.  1918,  incl.;  and 
1%  for  Red  Cross  in  July  1917.     V.  103.  p.  845;  V.  87,  p.  679. 

BONDS,  &C— The  final  installment  ($1,336,000)  of  the  $6,000,000  5% 
serial  gold  notes  of  1912  was  paid  off  on  July  1  1917.     V.  105,  p.  718. 

UNFILLED  ORDERS.— Unfilled  locomotive  orders  on  Dec  31  1917 
were  $75,624,849,  against  $19,376,532  on  June  30  1916.  V.  106,  p.  703, 
1619.    Munition  machinery  was  sold  in  Nov.1917.  V.  105,  p.  1899,  2544. 

REPORT.— Report  for  year  ending  June  30  1917    V.  105,  p.  906. 

EARNINGS.— Six  months  ending  Dec.  31  in  V.  106,  p.  703: 
6  Mos.  to         Gross  Net,  after   Bond,&c.  Pf.Divs.  Com. Divs.  Balance, 

Dec.  31 — Earnings.        Taxes.      Interest.    (3J^%).    (2'A%).     Surplus. 

1917 $35,959,126x$4,067,074  $97,823  $875,000  $625,000  $2,469,251 

1916 37,863,594     3,714,351     83,517     875,000     625,000     2,130.834 

x  After  deducting  U.  S.  and  Canadian  taxes  on  profits:  $2,040,758  for  6 
mos.  ending  Dec.  31  1917,  against  $1,822,500  for  the  corresponding  period 
in  1916. 

Years  end.  June  30—       1916-17.         1915-16.         1914-15.         1913-14. 

Gross   earnings $82,213,845  $59,316,016     $9,303,298  $29,987,438 

Mfg.,  maint.  &  admin. 

expenses  &deprec'n__  72,614,654  47,450,5821  10,445,900  27,425,187 
U.S.&Can.  tax  on  prof.     2,205,319  795,000/ 

Net  earnings $7,393,872 

Int.  on  bonds  of  constit. 

cos.,  coup,  notes,  &c.  $192,192 

Pref.  Div.   (7%  p.  a.)..  1,750,000 

Com.  Div.  (5%  p.  a.)..  1,250,000 

do     Red  Cross  (1%).  250,000 

Res.   for  add'ns 2,000,000 


$ll,070,4341oss$1142602     $2,562,251 


$301,005 
1,750,000 


$349,378 
1.750.000 


$486,124 
1,750,000 


3,000,000 


Balance sur.$l ,951 .680 sr$6,019,429df$3.241 ,980    sr.$326.127 

Note. — No  provision  was  mad»  in  1916-17  for  taxes  under  the  new 
"Excess  Profits"  bill  which  was  pending  in  Congress  on  June  30  1917. 

DIRECTORS. — S.  L.  Schoonmaker  (Chairman),  Charles  Hayden. 
Geo.  R.  Sheldon,  John  W.  Griggs,  Fred'k  H.  Stevens,  Andrew  Fletcher 
(Pres.),  Harry  Bronner,  A.  W.  Mellon,  L.  L.  Clarke,  Albeit  H.  Wlggin. 
Leigh  Best  are  V.-Pres.,  and  Treas.  &  Asst.  Sec.  is  J.  O.  Hobby  Jr.,  and 
Sec,  W.  Spencer  Robertson.  Office,  30  Church  St..  N.  Y. — (V.  105.  p. 
906,  1619,  1899,  2096,  2544;  V.  106,  p.  192,  398,  703.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Malting  Co.— Common  stock  S6.000.000 

Preferred  (a  &  d)  6%  cum  (See  text) 

2nd  pref  stock  7%  cum  (see  text  and  V  103.  p  1884)  $105,000 

3rd  pref  stock  (see  text  and  V  103,  p.  1884) $195,000 

First  Ref  M    $1,500,000  gold  call  105  s  fd yQ.xc* 

American  Piano  Co — Common  stock  $6.300,000 

Preferred  (a  &  d)  stock  7%  cumulative  56.000.000 

American  Pneumatic  Service — Common  stock  $5,000,000-.. 

First  preferred  (a  &  d)  $3,000,000  7%  cumulative 

Preferred  (a   &  d)  6%  non-cumulative  $7.000,000 

Collateral  trust  mortgage  $5,000,000  gold  sinking  fund.IBz 
Lamson  Con  Store  Service  Co  s  f  bonds IB* 

American  Power  &  Light  Co — Common  stock  $17,500,000.. 

Preferred  (a  &  d)  stock  6%  cumulative  $5,000.000 

Notes  gold  convertible  to  Aug  1921  red  102  see  text x 

Gold  deben  bonds  6%  call  110  ($6,984,300  subscr  for).Bac 

American  Public  Serv  Co— Pref  stock  7%  cum.  $10,000,000 

First  Lien  g  call  105 Nxxk 

Convertible  gold  notes  callable  101 Nxx.c* 

American  Public  Utilities  Co— Common  $20.000.000 

Pref  (a  &  d)  6%  cum  red  105  $20,000,000  auth 

First  lien  gold  bonds  red  105 N.xc*&r* 

Bonds  (sec  by  coll;  V  102,p  1164)  $3,500,000  calU02^  Kx.c 

American  Radiator — Common  stock 

Preferred  stock  (not  as  to  assets)  7%  cumulative  $3,000,000 

Amer  Ref  rig  Trans  Co — Eq  notes  due  $57,000-$59,000  s-a.x 

Equipment  notes  due  $24,000  s-a x 

do        do         SerC  due  $105,000  s-a ..x 


Date 
Bonds 


1916 


1903 
1902 


1911 
1916 

1912 
1916 


1912 
1916 


1911 
1912 
1913 


Par 

Value 


$100 

100 

100 

100 

1,000 

100 

100 

25 

50 

50 

500  Sec 

500  &c 

100 

100 

100  &c 

100  &c 

100 

100  &c 

1,000 

100 

100 

500  <fcc 

500  &c 

100 

100 

1,000 

1,000 

1,000 


Amount 
Outstanding 


$5,767, 

8,559, 

105, 

128, 

900, 

3.161. 

3.858. 

4.995, 

1,500, 

6.328. 

180, 

311, 

8,705, 

3,656 

2,200 

5,551 

687 

2,171 

500 

2,995 

4,465 

456 

2,500 

12,278 

3,000 

406 

240 

1,155 


Rate 
% 


124  .    -. 
000  See 


000 
876 
000 
100 
600 
662 
000 
800 
000 
000 
400 


text 


new 

new 

5g 


7  In  1917 


7  in  1917 

3  in  1917 

tg 
5  g 

4  In  1917 
700  6  In  1917 
,000l        6  g 
000:        6  g 
000  See   text 
100         6g 

.000         6  g 

000 

900         6 
.300         6  g 
.0001        6  g 
,400  See    text 
,000  7  In  1917 
,000         5 
,000         5 
,000         5 


When 
Pagable 


V— F 

Q— P 

new 

J     &    D 


Q— J 


M  &  S 
M  &  S 
A  &  O 
F  &  A 
Q— M 

Q— J 
F     &    A 
M    &     S 

Q— J 
J      &    D 
J      &    D 


Q— J 
J      &    D 

A  &  O 
Q— M 
Q— F  15 
J  &  D 
J  &  D 
J      &    D 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Feb  1   1918   1H 
Feb  1   1918  1H 


June  1  1926 


Jan  2  '18  \*A % 


Sept  29  '17  3  H 
Sept  29  '17  \y, 
Oct    1 1928 
Feb   1  1922 
Dec  1    1917  1% 
Jan    1  1918    1 H 
Aug  1 1921 
Mar  1  2016 
Jan    2  1918  \% 
Dec  1  1942 
Mar  1  1919 
July  1  '14   H% 
Jan  2  '18  1H% 
Dec  1  1942 
Apr  1 1936 
See  text 
Feb  15  '18  1% 
June'18-June  '21 
Juno  '18-Dec  '22 
May  1918  to '23 


15  Exch  PI.  Jer  City,  N  J 


Guaranty  Trust  Co.  N  Y 


Bankers  Trust  Co  N  X 


By  check 

By  check 

International  Tr  Co. 
do  do 


Boo 


Checks  mailed 

Guaranty  Trust  Co.  N  v 

Bankers  Trust  Co.  N  Y 

New  York 

New  York 

New  York  City 

Am  Exch  Nat  Bank,  N  Y 

do  do 

Central  Tr  Co  of  111.  Chic 
Logan  Trust  Co,  Phila 
Ofl  816  So  Mich  Ave.Chlo 

do  do 

Guaranty  Trust  Co,  N  Y 


First  Tr  &  Sav  Bk,  Chic 


AMERICAN  MALTINO  CO. — ORGAN. — A  consolidation  in  1897  un- 
der laws  of  N.  J.     V.  65,  p.  619;  V.  70,  p.  478;  V.  85,  p.  1141;  V.  84,  p.  156. 

The  American  Malt  Corporation,  which  since  1900  had  owned  control 
of  the  American  Malting  Co.,  was  eliminated  in  March  1917  by  an  exchange 
of  said  stocks  share  for  share,  thereby  reducing  expenses  about  $8,000 
yearly.     V.  103,  p.  1793.  1884;  V.  104,  p.  766,  953,  1146,  1265. 

In  April  1917  the  capacity  of  the  plants  was  more  than  11,000,000 
bushels  of  malt  per  year.     V.  103,  p.  1594;  V.  105,  p.  182. 

Adjusted  Capital  Stock  (with  accumulated  dividends  of  Nov.  2  1917). 

(1)  Preference  as  to  Divs. —  Accum.Pf.as  to       Total  Amount 
(Divs.  on  Same  Basis) —                  Divs.%  Assets.  Authorized.    Outstand'g. 

First  preferred,  6%  cum 32  2-3     2nd     $8,700,000     $8,559,000 

Second  preferred,  7%  cum 165.261  105,000  105,000 

(2)  Not  Preferred  as  to  Dividends —      }    1st  j 

Third  preferred None]  (         195,000  128,876 

Common 3d  6,000,000       5,767,124 

The  board  in  Jan.  1918  was  proposing  to  cancel  the  $1,422,200  first  pref. 
stock  which  had  been  bought  in  during  the  past  year  at  an  average  price  of 
$43,375  per  share,  reducing  the  outstanding  issue  to  $7,136,800.  Stock- 
holders' assent  is  required.  Compare  also  bonds  below.  V.  105,  p.  391. 

DIVIDENDS. —  (1)  On  Pref.  Stock  (While  Stilt  All  of  One  Class) — Per  Sh. 

1898.    1899.    1908.    1909.    1910.    1911.    1912.    1913.    1914.    1915.    1916. 

$7         $7       $1.56    $3.12    $2.18    $1.86    $2.79    $2.79    $2.17    $1.32    $1.36 

(2)  On  1st  &  2d  pref..  Nov.  1  1916.  No.  1,  50  cts.;  Feb.  1  1917,  $1  12: 

May  1  1917,  1%;  Aug.  and  Nov.  1917,  1H%;  1918,  Feb.  \y2%.     V.  104, 

p.  2643.     As  to  accumulated  dividend,  see  V.  105,  p.  391. 

BONDS. — In  1916  the  outstanding  1st  M.  6s  of  the  Malting  Co.  then 
$1 ,552,000,  were  in  part  exchanged  at  par  for  new  1st  M.  5s  ot  1916  at  97  H . 
and  the  remainder  were  called  and  paid  off  at  par  on  Dec.  1,  some  $500,000 
from  sale  of  unneeded  property  being  used  to  reduce  the  funded  debt  to 
$900,000.  V.  105,  p.  1798;  V.  104,  p.  391;  V.  103,  p.  322,  1594;  V.  102, 
p.  813.     On  Aug.  31  1917  there  were  $100,000  notes  payable  outstanding. 

REPORT.— Year  1916-17,  in  V.  105,  p.  1798. 
Aug.  31  Net        Bond,       Depreciation,  Divs.      Balance,  Total 

Year.  Profits.  Interesl&c.  &c.  Paid.  Sur.  or  Def.     Surplus. 

1916-17 $990,767  $64,299  $256,850  $324,044  sur.$345,574$2,392,173 

1915-16 $673,633     99,548  $165,625  $326,349  sur.$82.111  $2,046,599 

1914-15 306,960  147,349     148,637      100,800  def.  89.826     1,964.988 

The  net  income  for  the  year  ended  Aug.  31  1917  was  $12,079,448  and 
net  earnings  $941,928.  After  adding  other  income,  $48,839,  the  net 
profits  were  $990,767,  as  above. 

OFFICERS. — Pres.,  William  B.  Franklin;  V.-Ps.,  Jas.  B.  Taylor  and 
R.  H.  Landale:  Sec,  W.  A.  McCarthy;  Treas.,  H.  Eggerking.  Directors: 
Geo.  A.  Schreifer,  H.  M.  Vickers,  Russell  H.  Landale,  Stephen  J.  Leonard, 
W.  F.  Morgan  Jr.,  James  B.  Taylor.  William  B.  Franklin  (Pres.  of  Amer. 
Malt  Co.),  Friend  A.  Russ  and  A.  E.  Cortis.  Headquarters,  120  Broad- 
way.—(V.  105,  p.  182,  391,  500,  1311,  1798;  V.  106,  p.  501.  608.) 

AMERICAN  PIANO  CO. — ORGANIZATION. — Incorp.  in  N.  J.  June  10 
1908  as  a  consolidation  of  the  following  companies,  then  having  a  combined 
output  of  about  18,000  pianos  yearly:  Wm.  Knabe  &  Co.,  Baltimore,  Md.; 
Chlekerlng  &  Sons,  Boston,  Mass.;  the  Foster-Armstrong  Co.,  Rochester, 
Pref.  stock  rights,  V.  85,  p.  417.  No  bonds  or  mtge.  See  V.  86,  p.  1531. 
Report  for  cal.  year  1916  in  V.  104.  p.  1047.  2344.  Sales  for  1916  were 
$6,039,449,  against  $4,478,256  in  1915  and  $2,682,000  in  1914.  Net  profits 
in  1916  are  unofficially  reported  to  have  aggregated  $624,068,  against 
$369,211  in  1915;  pref.  divs.  (7%),  $270,102.  Divs.  on  pref.  in  full  to 
Jan.  2  1918,  7%  per  annum  (1  J£%  Q.-J.).     None  overpaid  on  com   stock. 

OFFICERS.— Chairman,  C.  H.  W.  Foster;  Pres..  Geo.  G.  Foster;  V.-Ps.: 
W.  B.  Armstrong,  Geo.  L.  Eaton  and  Geo.  L.  Nichols;  Treas.,  I.  E.  Edgar. 
Sec,  G.  W.  Cobb.     Office,  439  5th  Ave.,  N.  Y.  City.— (V.  104,  p.  2344.) 

AMERICAN  PIPE  &  CONSTRUCTION  CO.— V.  106,  p.  192. 

AMERICAN  PNEUMATIC  SERVICE  CO.— ORGANIZATION.— In- 
corporated July  1  1899  in  Delaware.  V.  68,  p.  1130,  1179.  Owns  all,  or 
nearly  all,  stock  of  the  Lamson  Co.  (V.  68,  p.  1073),  the  Inter.  Pneum. 
Service  Co.,  &c.  V.  84,  p.  572.  1244;  V.  88,  p.  824;  V.  102,  p.  2255. 
Official  statement  in  V.  83,  p.  34.  See  also  V.  88,  p.  824.  Government 
mail  tube  contract  has  been  continued  on  same  terms  till  June  30  1918. 
but  was  omitted  from  appropriation  bill  as  introduced  in  Dec.  1917.  V. 
104,  p.  218,  2228;  V.  105,  p.  2457. 

STOCK. — The  7%  first  pref.  stock  ranks  ahead  of  old  pref.  V.  90,  p. 
449,  504,  701;  V.  91,  p.  334.  In  1912  reduced  the  common  to  $4,995,662, 
changing  par  from  $50  to  $25  a  share.     Sub.  co.  stock  out,  $77,183. 

DIVIDENDS  on  old  (now  2d)  pref.  stock  to  Jan.  20  1902,  inci.,  6%  per 
annum;  in  1906,  43^%;  in  1907.  Jan.,  $1>S%;  1912,  2%;  1913  to  Sept. 29 
1917  (M.  &  S.),  3%.  V.  94,  p.  280.  Semi-annual  div.  on  1st  pref., 
Sept.  30  1910  to  Sept.  29  1917.  7%  yearly  (3>$%  M.  &  S.). 

First  Mtge.  Collateral  Trust  S.  F. — Of  the  $5,000,000  5%  bond  Issue, 
$1,849,000  has  been  issued,  of  which  $1,669,000  was  in  treasury  or  sinking 
fund  Dec.  31  1917;  $600,000  is  reserved  to  retire  the  $600,000  (auth.  issue) 
of  Lamson  bonds,  and  the  balance  for  extensions,  &c.     V.  81,  p.  32. 

Earnings  Six  Months  to  June  30- -  1917.         1916.  Increase. 

Net  after  bond  interest $244,403  $171,326   $73,077  or  42% 

REPORT.— Year  1916  in  V.  104,  p.  2228,  shows:  Net,  $590,299 
charges,  deprec,  &c,  $163,097;  div.  on  stock  of  subsid.  cos.,  $496;  divs.  on 
1st  pref.  stk.  (7%) ,  $105,000;  div.  on  2d  pref.  (3%),  $188,980;  sur.,  $132,725. 

Pres.  &  Treas.,  Gilmer  Clapp;  V.-Pres.,  Merton  L.  Emerson;  Sec,  R.  S. 
Ingram.  Office,  100  Boylston  St.,  Boston. — (V.  105,  p.  2000,  2457; 
V.  106,  p.  501.) 

AMERICAN  POWER  &  LIGHT  CO.— Incorp.  Sept.  17  1909  In  Maine. 
Organized  by  Electric  Bond  &  Share  Co.  of  N.  Y.,  and  Is  controlled  by  Inter- 
ests closely  allied  therewith.  Controls  through  stock  ownership  Kansas  Gas 
&  Elec.  Co.  and  Portland  (Ore.)  Gas  &  Coke  Co..  Pacific  Power  &  Light  Co. 
and  S.  W.  Utilities  Corp.  (see  each  co.)  and  also  Nebraska  Power  Co. 

The  subsidiaries  in  Jan.  1917  supplied  electric  light  and  power  to 
153  communities,  artificial  gas  to  16  communities,  natural  gas  to  6  communi- 
ties, water  service  to  7  communities,  street  railway  service  to  3  communities 
and  interurban  railway  service  to  3  communities,  and  ice  to  1  community; 
otal  population  served  estimated  at  1,092,200.  (See  data,  V.  102,  p.  1627, 
1434,  1813;  V.  93.  p.  169;  V.  94,  p.  1509;  V.  95,  p.  112,  and  report,  V.  97. 


p.  113;  V.  101,  p.  616).     In  May  1917  the  company  and  Omaha  interest 
acquired  the  entire  common  stock  of  Omaha  Elec.  Light  &  Power  Oo" 
(V.  104,  p.  2013;  V.  99,  p.  1218.) 

STOCK,  &c. — The  common  stock  voting  trust  has  expired.  Stock- 
holders were  offered  the  right  to  subscribe  for  10-year  6%  gold  notes 
dated  Aug.  1  1911  at  par.  With  the  notes  were  issued  transferable  option 
warrants  giving  the  holder  of  the  warrants  an  option  at  any  time  within 
10  years  to  purchase  an  amount  of  common  stock  at  par  equal  to  amount 
of  notes.  See  full  particulars,  V.  93,  p.  106,  668.  Dividends  on  pref. 
in  full  to  Jan.  1918.    On  com.,  1913  to  Dec.  1917.  4%  p.  a.  (1%  Q.-M.) 

Holders  of  record  Feb.  21  1916  of  preferred  stock  and  voting  trust  certifi- 
cates and  warrants  for  its  common  stock  on  Feb.  21  had  subscribed  for 
86%  of  an  underwritten  issue  of  $6,984,300  6%  gold  debenture  bonds 
(subscription  payments  spread  over  five  years) ,  receiving  therewith  option 
warrants  giving  the  right  to  purchase  common  stock  at  par  at  any  time 
before  March  1  1931  and  after  March  1  1918,  and  to  pay  therefor  with 
bonds  of  this  issue.  Auth.  6%  gold  debentures,  unlimited  as  to  amount, 
to  be  issued  pursuant  to  an  agreement.  Bankers  Trust  Co.  of  N.  Y., 
trustee.     V.  102,  p.  610,  887,  1601,  1627. 

EARNINGS.— For  years  ending  Dec.  31.     (V.  104,  p.  2115): 
Calendar  Gross  Net         Surplus  of    Pf.  Divs.  Com.Divs.  Balance, 

Year —        Earnings.     Income.      Sub.  Cos.        (6%).        (4%).      Surplus. 

1916 $1,236,757  $557,840  Cr .$188,811  $213,792  $328,216  $204,643 

1915 1,275,687     517,447  32,043     203,734     328,216       17,540 

DIRECTORS. — A.  C.  Bedford,  R.  E.  Breed,  A.  W.  Burchard.  G.  E. 
Claflin,  F.  A.  Farrar,  S.  Z.  Mitchell,  F.  G.  Sykes,  F.  C.  Walcott,  Henry  H. 
Wehrhane.  H.  P.  Wright.  A.  S.  Grenier.  Officers:  F.  G.  Svkes.  Pres.; 
M.  H.  Arning,  Sec.  &  Treas.     N.  Y.  office,  71  B'way. — (V.  105,  p.  2274.) 

AMERICAN  PUBLIC  SERVICE  CO.— ORGANIZATION.— In- 
corporated in  October  1912  in  Delaware  and  owns  the  entire  capital  stocks 
and  all  the  bonds  of  eighteen  public  utility  companies,  serving,  without 
competition,  under  favorable  franchises  extending,  with  one  exception,  to 
1942  or  later,  rapidly  growing  cities  in  Texas  and  Okla.,  with  a  combined 
population  of  about  85,000,  these  including  with  others  Abilene  and  Mar- 
shall, Tex.,  the  latter  with  gas,  electric  light  and  power  and  street  ry.  service. 

In  April  1917  Insull  interests  of  Chicago  bought  control.     V.  104,  p.  1389 . 

CAPITAL  STOCK. — Authorized,  common,  $15,000,000;  pref.  7%  cum.' 
$10,000,000;  outstanding  Oct.  1  1917:  common,  $1,597,600;  pref.' 
$687,600.     The  pref.  represents  a  large  cash  investment  above  the  bonds- 

Pref.  divs.  at  rate  of  7%  have  been  paid  since  organization  to  date. 

BONDS.— First  Lien  bonds,  see  V.  101,  p.  1372. 

The  notes  of  1916  are  convertible  on  any  int.  date  upon  15  days'  notice, 
at  option  of  noteholder,  for  each  $1,000  principal,  into  either  (a)  $500  First 
Lien  6%  gold  bonds,  $500  7%  cum.  pref.  stock  and  $100  com.  stock;  or 
(b)  $1,000  7%  cum.  pref.  stock  and  $200  common.  V.  102,  p.  1251;  V. 
106,  p.  501. 

Certified  Earnings  for  Calendar  Years  (2  Mos.  of  1917  Estimated). 

1912.  1913.  1914.  1915.  1916.  1917. 

Gross $316,080     $353,471     $411,775     $505,877     $723,067     $882,136 

Net 114,761        118,267       136,905       163,757       297,799       314,361 

Annual  interest  on  (a)  First  Lien  bonds,  $130,266;  (o)  convertible 

gold  notes,  $30,000 - 160,266 

OFFICERS. — Pres.,  Samuel  Insull;  V.-Pres.,  Martin  J.  Insull.  Fred  W. 
Insull;  Sec,  Edward  J.  Doyle;  Asst.  Sec,  Oliver  E.  McCormick;  Treas., 
R.  W.  Waite.  Executive  office.  Room  1500,  72  W.  Adams  St.,  Chicago. 
—(V.  101,  p.  1372;  V.  102,  p.  1251.  1399;  V.  106,  p.  501.) 

AMERICAN   PUBLIC  UTILITIES  CO.— Holding  company. 


JuneSO  Years.  1916-17.       1915-16. 
Gross   earns.. $3,819,820  $3,309,586 
Net   income.. $1,688,409  $1,509,091 

Interest $1,217,471  $1,114,018 

Managed  by  Kelsey,  Brewer  &  Co 


1916-17.       1915-16. 
Dividends  paid 

during  year    $255,897      $234,840 
Balance,  sur..     $215,041       $160,233 

Grand  Rapids,  Mich.(V.  103,  p. 


935;  V.  104,  p.  2554;  V.  105,  p.  608,  911,  995,  1106;  V.  105,  p.  2271;  V. 
106,  p.  501,  608,  710.) 

AMERICAN  RADIATOR  CO.— Incorporated  In  N.  J.  Feb.  10  1899- 
V.  68,  p.  329;  V.  80.  p.  2346;  V.  90,  p.  374.  629.  Govt,  order,  V.  105,  p.  911. 

LATE  DIVS.—  '08.  '09.  'lO-'ll.     '12-'13.     1914.       '15.  *16.  1917.    1918. 

Common 4       6     8  yrly.  8  yearly.      9K  16     16      13      3  qu. 

Extra .-     2       2     2  yrly.  2&10stk.  2&10stk.    ..     ..  5r>stk.  4  bds. 

The  shareholders  on  Mar.  7  1917  approved  a  plan  to  increase  the  auth. 
capital  stock  from  $9,000,000  to  $22,000,000  and  to  declare  a  stock  div.  of 
50%  on  the  common  stock,  payable  in  common  stock  on  Mar.  15  to  holders 
of  record  Mar.  7,  making  the  outstanding  common  $12,278,400.  A  cash 
quarterly  dividend  of  3%  was  also  declared  on  the  common  stock,  payable 
Mar.  30  to  holders  of  record  Mar.  21;  this  dividend  was  also  paid  on  the 
stock,  issued  as  a  dividend.  V.  104.  p.  561.  454.  On  June  30  1917  3% 
quar.  (12%  p.  a.)  and  extra  1%  to  aid  Red  Cross  contribution.  V.  104,  p. 
2554.  Sept.  29  and  Dec  31  1917,  3%.  In  Feb.  1918  paid  3%  qu.  in 
cash  and  4%  in  2nd  Liberty  bonds.     V.  106,  p.  501. 

REPORT  for  year  ending  Jan.  31  1917,  with  bal.  sheet,  V.  104.  p.  1042: 
1916-17.         1915-16.  1914-15.  1913-14. 

Trading  profits $2,604,068     $2,364,953     $2,289,075     $2,081,267 

7%  div.  on  pref.  stock...    $210,000        $210,000        $210,000        $210,000 
Cash  common  div (16)l,309,696(16)l,309,696*ai^)9U,580*(10)717,090 

Balance,  surplus $1,084,372        $845,257     $1,167,495    $1,154,177 

*  Extra  divs.  of  10%  each  in  com.  stock  were  paid  in  March  1913  &  1914. 
Total  surplus  Jan.  31  1917,  $9,057,215. 

Pres..  O.  M.  Woolley.  Office,  816  So.  Michigan  Ave.,  Chicago. — (V. 
V.  104,  p.  454,  561,  953,  1042,  2554;  V.  105.  p.  911,  1106;  V.  106,  501.) 

AMERICAN  ROLLING  MILL  CO.— Plan,  V.  104,  p.  454;  V.  105.  p. 
74,  291,  718,  999,  1709,  1803,  1899,  1995. 

AMERICAN  SHIPBUILDING  CO.— Incorp.  in  N.  J.  March  16  1899. 
V.  68,  p.  770;  V.  70.  p.  896;  V.  71,  p.  344.  1014;  V.  73.  p.  390:  V.  83.  p.  1172. 
Decision.  V.  94,  p.  1765:  V.  95.  p.  1543;  V.  96,  p.  489.  V.  103.  p.  1890: 
V.  104,  p.  367.  Full  statement  to  N.  Y.  Stock  Exchange  in  Oct.  1917  as 
to  properties,  finances,  &c,  on  listing  of  both  classes  of  stock,  was  given 
in  V  105,  p.  1716.  In  Nov.  1917  was  reported  to  have  contract  from  U.S. 
Shipping  Board  for  36  3,500-ton  vessels  at  $700,000  each  to  be  delivered 
in  summer  of  1918.     V.  105.  p.  2186. 
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MISCELLANEOUS  COMPANIES 
For  abbreviations,  &c,  see  notes  on  first  page] 


Am.rican  Shipbuilding — Stock  common  $15.000,000 

■  Preferred  (a  &  d)  7%  non-cumulative  $15,000.000 _ 

American  Smelters  Securities — Stock  held  by  public. 

Preferred  (as  to  dlv)  "A"  6%  cum  red  par  $17,000,000-.. 

Preferred  "B"  5%  cumulative  guaranteed  $30.000.000 

American  Smelting  &  Refining — Common  stock  $65,000,000 

Preferred  stock  (a  &  d)  7%  cumulative  $50.000.000 

1st  M  Ser  A  callable  at  par  from  Oct  1  "30 Cec.*&r* 

American  Snutf — Stock  common  $11,000.000 

New  preferred  (a  &  d)  6%  non-cum  $4 .000 ,000 

American  Steel  Foundries — Stock  (see  text) 

Debentures  $3,436,800  redeemable  at  par  (text) x 

American  Stores  Co — Stock  common  150,000  shares 

First  pref  (a  &  d)  7%  conv  call  115  $7,000.000.. 

2d  pref  7%  conv  stock  $2,000,000 

American  Sugar  Refining — Common  stock  $45,000,000 

Pref  stock  7%  cum  (not  pref  as  to  assets)  $45,000,000 


Date 
Bonds 


1917 


19083 


Par 
Value 


$100 
100 

100 
100 
100 
100 

100  &c 
1(10 
100 
100 

100  &c 
None 
100 
100 
100 
100 


Amount 
Outstanding 


$7,600,000 
7.900,000 

9,992.300 

3,682.500 

60,99s  odd 

50,000.000 

32,581,600 

]  1,000.000 

3,952,800 

17.184.000 

1.716.800 

142,240shrs 

3,000,000 

1,500,000 

45,000.000 

45.000.000 


Rate 


see    text 
7  in  1917 

6 

5 
See    text 
7  In  1917 

5g 
12inl917 
6  In  1917 
See    text 

4 


7  in  1917 
7  In  1917 


When 
Payable 


Q— P 
Q— P 

Q— J 
Q— J 
Q— M15 
Q— M 
A    &     O 
Q— J 
Q— J 
Q— M31 
V     &    A 


Last  Dividend 
and  Maturity 


Feb  1  1918  4M 
Feb  15  1918  1% 


Q— J 


Q— J 
Q— J 


Jan  2  1918 
Jan  2  1918 
Mar  15  'is 
Marl  1918 
Apr  1  1947 
Jan  2  1918 
Jan  2  '18  1 
Dec3ri7. 1 
Feb   1  1923 


1H 

ix 

2% 


Jan  2  1918  1% 
Jan  2  1918  1% 
Apr  2  '18. 1  ti% 
Apr 2  '18.  IX% 


Places  Where  Interest  and 
Dividends  are  Payable 


Cleveland.  Ohio 
do 

120  Broadway, New  York 
do  do 

120  Broadway, New  York 
do  do 

Central  Trust  Co,  N  Y 

Memphis,  Tenn 
do         do 

Checks  mailed 

Guaranty  Trust  Co,  N  Y 


Philadelphia 

do 
Checks  mailed 
do 


DIVS.l  '04.  '05.  '06.  '07.  '08.  '09.  '10.  "11.  '12.  "13.  '14.  '15.  '16.  1917. 
Com  .{0265326400000  text 
Pref..  I 7%  yearly  (1%  quar.)  to  Jan.  1914 1M     0       7        7 

Dividends  were  resumed  on  common  stock  in  1917,  iy£%  being  paid 
May  1.  In  July  iy2%  and  3%  extra  was  paid;  also  1%  for  Red  Cross. 
V  104,  p.  2643.  Nov.,  iy2%;  Feb.  1918,  1%%  and  2lA%  extra.  V. 
105,  p.  2457. 

Changes  in  management  in  1915,  V.  101,  p.  1975.  1554,  1437.  Possible 
retirement  of  pref.  stock.  V.  105.  p.  821    1211. 

REPORT. — For  year  ending  June  30  1917,  In  V.  105.  p.  814.  1705,  1709: 

June  30       Net         Other      Taxes,      Depre-      Preferred  Com.Divs.  Balance, 

Year —   Earns.      Income.    &c.       ciation.         Divs.         (7%)      Surplus. 

&  <jt  as  fll  a>  at  (ft 

■   1916-17.4,866,012  751,973  828,310  1.645,635  (a)829,500  532,000  1.768.540 

1915-16.1,643,646  165,124  369,395      860,068(6)276,500    302.807 

(a)  1034%.  (&)  3)4%.  Taxes,  &c,  in  1916-17  include  special  allow- 
ances for  excess  profits,  tax  (est.)  for  6  mos.  to  June  30  1917. 

Pres.,  M.  E.  Farr,  Detroit;  V.-P.,  Sec.  &  Treas.,  Ora  J.  Fish.  Office, 
Cleveland,  O.— (V.  105.  p.  1619,  1705,  2186,  2457;  V.  106,  p.  711.) 

AMERICAN   SMELTERS  SECURITIES     CO.— ORGANIZATION.— 

Incorporated  March  31  1905  In  New  Jersey.  V.  89,  p.  1662.  V.  80,  p. 
1730,  1915,  1973;  V.  82,  p.  694;  V.  90,  p.  1046:  V.  93,  p.  291;  V.  91.  p. 
1327;  V.  94,  p.  854:  V.  101.  p.  529. 

STOCK. — Pref.  "A"  Is  preferred  over  "B"  only  as  to  dividends.  There 
Is  to  be  set  aside  from  Income  for  retirement  of  stock  at  par  yearly  on  July  1 
beginning  1914  1%  on  pref.  stock  ser.  "A"  and  a  further  sum  equal  to  6% 
on  all  stock  theretofore  purchased;  $551,200  redeemed  In  1914  to  1916. 
and  $202,400  (of  the  $16,448,800  outstanding)  called  for  payment  on 
July  2  1917.  V.  104,  p.  1047.  See  V.  100,  p.  529:  V.  94.  p.  1628.  Pref. 
stock  has  no  voting  power  unless  dividends  for  one  year  remain  unpaid. 

In  Jan.  1917  the  American  Smelting  &  Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref.  "B" 
stock,  offered  to  give  in  exchange  for  pref.  "B"  its  own  1st  M.  5s  of  1917. 
$jfor  $.  See  V.  104,  p.  363.  In  March  1917  the  plan  was  declared  opera- 
tive. On  Dec.  31  1917  $26,317,500  of  the  $30,000,000  had  thus  been 
exchanged.  This  measure  is  preparatory  to  the  winding  up  of  the  Securi- 
ties Co.  for  sake  of  economy.     V.  105,  p.  608. 

In  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A  pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 
of  First  Mtge.  5%  bonds  of  the  Refining  Co.  plus  cash  $7  50  per  share.  On 
Dec.  31  1917  $6,264,100  of  the  issue  had  been  exchanged.     V.  105,  p.  608. 

DIVIDENDS. — On  both  classes  of  pref.  stock  in  full  to  Jan.  2  1918, 
Inch  6%  on  1st  pref.,  5%  on  2d  (now  Q.-J.). 

OFFICERS. — Pres.,  Daniel  Guggenheim;  Sec,  W.  E.  Merriss.  Office, 
120  B'way,  N.  Y.— (V.  106,  p.  298.) 

AMERICAN  SMELTING  &  REFINING  CO.— ORGANIZATION,  fee- 
Incorporated  April  4  1899  under  laws  of  New  Jersey;  V.  68,  p.  668.  Owns 
and  operates  plants  for  the  smelting  of  ores  and  the  treatment  of  lead 
bullion,  copper  bullion  and  copper  matte  In  Utah,  Montana,  Colorado, 
Nebraska,  Illinois,  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  gold  and  silver,  pig  lead,  electrolytlo  copper  and 
blue  vitriol.  Controls  the  Kansas  City  Smelting  &  Refining  Co..  the  Omaha 
&  Grant  Smelting  Co..  &c.  Plants,  rights  of  stock,  &c,  V.  102,  p.  1989; 
V.  68.  p.  1041;  V.  84,  p.  160;  V.  88,  p.  1059;  V.  93,  p.  471.  See  Am.  Smelt- 
ers' Securities  Co.  above.     V.  80.  p.  873;  V.  91,  p.  1329;  V.  93,  p.  291. 

STOCK. — The  common  stock  was  increased  in  1916-17  from  $50,000,000 
to  $60,998,000  in  connection  with  the  retirement  of  the  remaining  $10.- 
998,000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 

DIVS.—  f  '05.  '06.  '07.  '08.  '09-'ll.  '12.  '13-'15.  '16.  1917  to  Mar. '18 
Common  (%)  5V2  7  7Y2  5  4  yly.  4  2-3  4  yly  4H  6  yly  (1  HQ-M) 
Com.,  extra..  (  ..     ..     ..     ..       ..        July'17,l,R.C.     

In  1917,  July,  1%  to  aid  Red  Cross  distributions. 

BONDS. — In  Jan.  1917  the  company  arranged  to  make  a  first  mortgage 
bond  Issue,  limited  In  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  issuable  under  suitable 
restrictions  for  improvements,  additions,  the  acquisition  of  securities,  &c. 
The  mortgage  covers  all  the  property  of  the  Refining  Co.,  all  the  $30,000,- 
000  common  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  its 
"A"  and  "B"  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  &  Ref.  Co.  and  U.  S.  Zinc  Co.,  &c.     V.  104,  p.  363;  V.  105,  p.  608. 

The  initial  $30,000,000  series  "A"  5%  bonds  were  offered  In  Jan.  1917 
In  exchange  for  the  "B"  stock  of  the  Amer.  Smelters  Securities  Co..  $  for  $. 
These  bonds  like  the  "B"  stock  are  subject  to  call  on  and  after  Oct.  1  1930, 
all  or  part,  at  par  and  Int.  Annual  sinking  fund  beginning  In  1918. 1  H  % 
of  the  maximum  amount  of  bonds  at  any  time  issued.  In  May  1917 
holders  of  the  Securities  Co.'s  $16,458,800  uncalled  Series  "A"  pref.  stock 
were  offered  in  exchange  at  par  in  Series  "A"  bonds,  plus  7H%  cash;. 

On  Dec.  31  1917  of  the  $77,000,000  share  capital  of  the  Securities  Co. 
there  remained  in  hands  of  public  only  $9,992,300  Ser.  A  and  $3,682,500 
Ser.  B.  pref.  and  there  were  outstanding  $31,654,600  of  the  new  bonds,  the 
balance  of  $625,200  issued  in  exenange  having  been  acquired  by  sinking 
fund.     V.  104.  p.  1802.  1146,  363,  2554;  V.  105.  p.  391,  608.  1099,  1421. 

EARNINGS. — For  six  months  ending  June  30  1917  (V.  105.  p.  1100): 


1917. 
Gross  income $18,757,899 


Administration  expenses.  &c 1,867,112 

Taxes  (inch  1917  est.  excess  profits)..  3.889.561 

Int.  on  Am.  Sm.  Sec.  Co.,  deb.  bonds  25.451 

Int.  on  Am.  S.  &  R.  Co.  1st  M.  5s. _.  377.480 

Depreciation,  depletion,  &c 2,396,174 

Am.  Sm.  Secur.  pref.  "A"  &  "B"  divs.  847,129 

Am.  Sm.  &  Ref.  Co.  pf.  divs.  (3  J4  %)  1.750,000 


1916.  1915. 

$13,229,059  $67,757,353 


do 


do 


583,864 
111,024 
368,987 

1,0~19~489 
1.249,494 
1,750,000 


497,598 

71.480 

388.681 

779~613 
1.254,900 
1,750,000 


com.  divs (4%)2,439,920  (3)1.503.240  (2)1,000,000 


Bah,  surplus  for  6  mos."  period — 
REPORT  (Inch  Securities  Co.). — 

1916.  1915. 

Cal.  Years.  $  $ 

Smelt. , ref .  .&C.22 ,574 ,527  14 ,472 .6 12 
Mining  props.  2,725,222  1,984,977 
Int.,  rents,  &c  2,818,082     1.788,142 


Gross  Inc.. 28, 117,831 
Adm.,&c.,exp-   1,162.386 

Taxes 

Depr.  &  amor. 

Deben.  lnt 

Pensions,  &c_ 
Chges..  P.&L. 


985,965 
2,040,048 

677,183 
1,000,000 

100,000 


18.245,731 
902,296 
280,645 
1,889.687 
770,371 
795.000 
554,429 


$5,165,071     $ 
For  1916  in  V. 

Am.Sm.Sec. 
Preferred: 

A  dlv.  (6).. 

Bdiv.  (5)._ 

Am.S.&R. 

Pref.  dlv.  (7). 

Common  div. 

Total     de- 
ductions . 

Surplus 


S.642,960  $1,015,082 
104,  p.  1040,  1059: 
1916.     1915. 


993.258 
1,500,000 


1,001,844 
1.500,000 


3,500,000  3.500,000 
3,140,576  2,001,080 


15.099,416  13,195,350 
13,018.415     5.050.381 


DIRECTORS. — Simon  Guggenheim  (Chairman),  Daniel  Guggenheim 
(Pres.),  Isaac  Guggenheim  (Treas.),  Solomon  R.  Guggenheim,  Murry 
Guggenheim,  Edward  Brush  (Vice-President),  Walter  T.  Page,  Grant 
B.  Schley,  W.  S.  McCornick,  Karl  Eilers  (Vice-President),  Frank  W. 
Hills  (Comptroller),  Charles  Earl,  Edgar  L.  Newhouse  (Vice-President), 
WHIard  S.  Morse,  John  N.  Steele,  Joseph  Clendenln  (Vice-Pres.),  J.  K. 
MacGowan  (Vice-Pres.),  Leopold  Frederick,  H.  A.  Prosser,  Judd  Stewart 
(Gen.  Aud.),  R.  W.  Straus,  William  Loeb  Jr..  C.  W.  Whitley,  W.  M. 
Drury,  F.  H.  Brownell,  L.  G.  Eakins,  H.  A.  Guess,  C.  A.  H.  de  Saulles 
H.  R.  Wagner  and  Frank  R.  Raiff.  Office,  120  B'way,  N.  Y. — (V.  106. 
p.  298.  608.) 

AMERICAN  SNUFF  CO.— Incorporated  In  N.  J.  on  March  12  1900. 
Under  plan  of  disintegration  of  Am. Tobacco  Co.  (V.  93,  p.  1122-4),  the 
assets  remaining  were  large  modern  grinding  factories  at  Yorklyn,  Del.,  and 
Clarksville,  Tenn.,  and  finishing  works  at  Memphis.  Tenn.  Since  disin- 
tegration a  new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis, Tenn..  and  the  Yorklyn,  Del.,  plant  closed.  In  May  1915  the  auth. 
stock  was  reduced.     V.  93,  p.  280;  V.  93,  p.  1603;  V.  100.  p.  1439. 

DIVS.    f03-'06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15  to  '17.  Jan.  '18. 
Com._%   10  yly.  10J4  13     19     20     20  123^12       9     12  yly.      2  quar. 
do  extra)... ....       4       9       3       3     2)4 

In  Jan.  1918  only  2%  was  paid  on  the  common  shares.     V.  105,  p.  2274. 

Also  in  Dec.  1911,  34  4-11%  each  in  com.  stock  of  Geo.  W.  Bielme  and 
Weyman-Bruton  companies  (V.  94,  p.  280):  in  July  1913.  10%  In  Amer.  To- 
bacco Co.  pref.  stock  and  4.54%  or  Amer.  Cigar  Co.  pref.  stock  (V.  96.  p. 
1631).  In  Oct.  1914,  distributed  P.  Lorillard  Co.  and  Liggett  &  Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02204  6-11  and  .03127  3-11  of  a 
share,  respectively,  on  each  share  of  common  stock.     V.  99.  p.  676. 1676. 

REPORT.— Report  for  year  ending  Dec.  31  1916  (In  V.  104.  p.  762): 

1916.  1915. 


Cal.Year —        1916.  1915. 

Net  earnings. $1,899,686  $1,701,334 

Pref. divs.  (6%)       237.168        238,818 


Com.dlvs.(12)$l,320,000  $1,320,000 
Bah,  surplus.    $342,518      $142,516 
Pres.,  Martin  J.  Condon;  Treas..  M.  E.  Finch.     Office,  Memphis,  Tenn 
— (V.  102.  p.  888.  970;  V.  104,  p.  665.  762;  V.  105,  p.  2274;  V.  106,  p.  501.) 

AMERICAN  STEEL  FOUNDRIES.— ORGANIZATION.— Incorporated 
In  New  Jersey  on  Jun«  26  1902.  V.  79.  p.  1463;  V.  80,  p.  224.  602;  V.  83. 
p.  685.  1575.     V.  103.  p.  495;  V.   101.  pi  373. 

STOCK. — The  stockholders  voted  June  12  1908  to  reduce  the  authorized 
stock  from  $18,110,000  common  and  $19,540,000  pref.  to  $17,184,000  of  one 
class  only.     V.  86,  p.  170,  482,  605,  722,  796;  V.  87,  p.  40. 

BONDS,  &c. — The  1st  Mtge.  6s,  amounting  formerly  to  $3,900,000 
and  on  Dec.  31  1916  to  $1,586,500,  but  in  Aug.  1917  to  only  about  $1,474,- 
500,  were  called  and  paid  off  Oct.  1  1917.  The  floating  debt,  $1,200,000 
on  Dec.  31  1916,  had  also  been  paid  off  in  Aug.  1917.     V.  105,  p.  500,  1211. 

DIVIDENDS.— May  15  1910  to  May  15  1911.  both  inch.  6%  per  ann.; 
1913  and  1914,  2%  (14  of  1%  quar.);  then  none  till  Dec.  31  1916.  IK%; 
1917,  Mar.  31  &  June  30,  1M%\  Sept.  29  &  Dec.  31,  1%%.  V.  105,  p.  999. 

PRELIMINARY  REPORT.— Year  1917,  V.  106,  p.  608: 
Cal.  Gross      Net,  after      Other        Interest      Dividends  Balance, 

Years.       Sales.       Deprec'n.  Income.  &  Res've.  Paid.        Sur.  or  Def. 

$  $  $  $  $  $ 

not  stated 


1917. 

1916  .31,361.006 
1915  .10,024,870 


*2, 506, 835   (6)1,031,040  sr.4, 500.799 
807,753  QM)214,800  sr .3,203,257 
722,339         def.219,574 


7,800,650  238,024 
4,102,823  122,987 
313,242  189,523 
*  Includes  $2,287,600  excess  profits  and  income  taxes. 

Directors. — Charles  Miller.  R.  P.  Lamont,  F.  E.  Patterson,  W.  D. 
Sargent.  Geo.  B.  Leighton,  Max  Pam,  Edward  Shearson,  John  M.  Har- 
rison. E.  F.  Goltra,  Arthur  J.  Eddy,  Geo.  E.  Scott.  President,  Robert 
P.  Lamont;  First  Vice-Pres.,  Geo.  E.  Scott;  Second  Vice-Pres.,  R.  H.  Ripley: 
3d  V.-P..  Warren  J.  Lynch;  4th  V.-P.,  J.  O.  Davis;  Treas.  &  Sec.  F.  E. 
Patterson;  Corno..  Thos.  Drever;  Gen.  Counsel.  Max  Pam.  Offlcs, 
Chicago.— (V.  105,  p.  500,  999.  1211,  1803;  V.  106,  p.  501,  608.) 

AMERICAN  STORES  CO  —ORGANIZATION.— Incorp.  In  Dela. 
March  29  1917.  Owns  over  31,000  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above) ,  and  also  the  business  and  assets 
of  the  following  chain  store  companies:  Robinson  &  Crawford,  the  Bell  Co., 
Childs  Grocery  Co.  and  George  M.  Dunlap  Co.  Weekly  baking  capacity 
about  2.000,000  loaves  and  25  tons  of  cake.  As  at  Jan.  1  1917  was  op- 
erating 1,223  stores  in  Penna.,  N.  J.,  Dela.  and  Md,  against  753  in  1913. 
Deals  in  food  products,  coffees,  groceries,  meats,  etc.     (V.  104,  p.  1491. 

STOCK. — The  pref.  stock  is  convertible  prior  to  Jan.  1  1927  into  common 
stock,  1  1-3  shares  of  common  for  one  of  pref.  Divs.,  Q.-J.  Sinking  fund, 
2%  per  ann.  from  July  1  1918.  Net  tangible  assets  must  be  125%  of  pref.; 
net  quick  assets,  75%.  Default  gives  1st  pref.  voting  power  till  default  is 
cured.  The  $4,000,000  1st  pref.  in  reserve  is  only  issuable  under  restric- 
tions. There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  be  increased 
without  consent  of  66  2-3%  of  outstanding  pref.  issues.  (V.  104,  p.  1491, 
1705,  2013.)  Initial  dividends  of  1 H  %  paid  on  the  1st  and  2d  pref.  stocks 
July  6  1917.  On  1st  pref.,  Oct.  1  1917,  1%%.  On  1st  and  2d  pref., 
Jan.  2  1918,  1?*%  each.     (V.  104,  p.  2554. 

Sales. — Jan.ltoAug.il —  1917.  1916.  Increase.    P.C. 

Sales  (5  Phila.  chain  stores) $34,702,347  $26,259,686     $8,442,661     32 

OFFICERS.— Pres.,  Samuel  Robinson;  Sec.  E.  J.  Flanigan;  Treas., 
Wm.  M.  Robinson.  Directors. — Samuel  M.  Clement  Jr.,  Joseph  Gil- 
fillan,  Samuel  Robinson,  Robert  H.  Crawford,  D.  P.  Childs,  George  M. 
Dunlap  Jr.,  John  Eagleson.  Geo.  R.  Pelouze.  J.  K.  Trimble  and  F.  W. 
Bacon  of  Chandler  &  Co..  Inc.,  and  Charles  Oounselman.  Office.  Phila- 
delphia—(V.  104.  p.  1803.  2013,  2120.  2236.  2454,  2554;  V.  105.  p.  1211. 

AMERICAN  SUGAR  REFINING  CO.— ORGANIZATION.— Orga- 
nized in  New  Jersey  in  Jan.  1891.  For  plan,  V.  51,  p.  609  (see  also  V.  91 
p.  1571).  Holds  (see  description  V.  90,  p.  164;  V.  88,  p.  943;  V.  104  p. 
2454)  by  direct  ownership,  and  ownership  of  subsidiary  companies  're- 
fineries at  Boston,  Brooklyn,  Jersey  City,  Chalmette,  two  refineries  at 
Philadelphia,  one  of  which  it  uses  as  a  reserve  refinery.  The  company's 
refinery  in  New  Orleans,  formerly  held  in  reserve,  is  now  dismantled. 

It  also  owned  Jan.  1916  $2,428,900  of  the  $10,000,000  stock  of  the  Na- 
tional Sugar  Refining  Co.  (V.  93,  p.  535,  V.  92,  p.  326;  V.  91.  p.  1571). 
having  in  1913  sold  $2,699,300  to  its  stockholders  at  par.  See  that  com- 
pany below.     V.  96,  p.  362;  V.  98.  p.  307. 

The  American  company  also  owns  (V.  93,  p.  529)  less  than  one-half  of 
vhe  stook  of  the  following  beet-sugar  oompanles:  Alameda  Sugar  Co.  Cali- 
fornia; Michigan  Sugar  Co.  (V.  91.  p.  1577;  V.  93,  p.  1670),  Michigan,  and 
Continental  Sugar  Co.,  Ohio;  Great  Western  Sugar  Co.  of  Colo.  (V.  105, 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Sumatra  Tobacco  Co — Common  stock  $7,000,000 
Pref  stock  (pref.  A.  &  D.)  $2,000,000  7%  cum  call  110.. 
Three-year  57o  gold  notes  $1,250,000  red  101 Q.c* 

American  Telegraph  &  Cable— Stock  5%  rental___ 

American  Telephone  &  Telegraph— Stock  $500.000.000 

Collateral   trust  mortgage  gold   (V  70.  p  40) OB.zc* 

Convertible   bonds  redeemable  at  105   (text)  .OB.xxc*&r* 

Convertible  bonds  redeemable  text z 

Sinking  fund  collateral  trust  bonds  s  fd  1%  call  105 OB 

West  TtTOo  coll  trust  bonds  $10,000,000  assum. OB.zc* 

One-year  notes  of  associate  cos  endorsed c 

195  Broadway  Corp.  notes  endorsed 

American  Thread — Href  (a  &  d)  sttt  $6,000,000  5%  cum  g  or  £ 
First   morteage  $6  000.000  gold   or  £ __U.Xc* 

American  Tobncco  Co — Com.  sth   ("A")  $60,000,000    auth. 

Class  B  (non-voting)  $50,000,000- --- 

Preferred  (a  &  d)  %  $54,010,600  (see  text) 

Gold   bonds   vnot  mortgage)    $56,100,000  auth Q.xc'&r 

Gold   bonds   (not   mortgage) Q.xc&r* 

Consolidated  Tobacco  coll  trust  mtge  gold Q.xc*&r 

90-day  discount  notes 

Scrip  for  April  1918  div  on  com  stk  convert 


Date 
Bonds 


gl916 


1899 
1906 
1913 
1916 
1902 
1918 


1899 


1904 
1904 

1Q01 

1917 
1918 


Par 
Value 


$100 

100 

1,000 

100 

100 

1.000 

.000  &c 

100  &c 

100  &c 

600  &c 

1,000 


Amount 
Outstandino 


5 

500    Ac: 

100 

100 

100 

50  &c 

50  &c 

50  &c 


various 


$6,813,900 

1,963.500 

1,250.000 

14,000,000 

43(1,049. son 

78,000.000 

2,856.000 

13,195  600 

79,334,500 

9,985,000 

40,000.000j 

4,700,000' 

4.X90.475 

6,000.000 

40   542.400 

N'neFeb'18 

52.699,700 

760.800 

I 

/  1.365  300 
25,000,000 
see   text 


Rate 
% 


7 

5g 
5 

8  in  1917 
4g 

4  g 

5  g 
5g 
6 


5  in  1917 
4  g  or  £ 
201ul917 


6 

6  g 
4g 

4e 

6 
6 


When 
Payable 


Q— F 

M    &     S 

J    &   J15 

Q— M 

Q— J 
J  &  J 
M  &  S 
M  &  8 
J  &  D 
■I  &  J 
F     &     A 


Last  Dividend 
and  Maturity 


&     J 
A       J 
Q— M 


Q— J 
A     A     O 

F      A     A 
F     &     A 


Feb   11918,  IK 
Mar  1  '18,  3J4 
Jan   15   1919 
Marl  '18.  U% 
Jan  15  '18.    2% 
July  1  1929 
Men  1  1936 
Men  1  1933 
Dec  1  1946 
Jan    1  1932 
Feb    1  1919 
Feb   1 1920 
Jan  1'18.  2lA% 
Jan    1  Htln 
Mar  '18  5  sc 
New 

Apr  1 -18.  1H% 
Oct    1  1944 
Aug  1  1951 
Aug  1 1951 


M     &    S 


Mar  1  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


Guaranty   Tr   Go,   N   Y 
Western  Union  Tel,  N  l 
Checks  mailed 
N  Y,  Bos.  Lond  &  Amst 
N  Y,  Boston  and  Amstd 

do  do 

New  York  and  Boston 
Old  Colony  Tr  Co.  Bos 
do  do 

do  do 

Guar  Tr  Co.  N  Y .  &  Lon 

do  do 

Checks  mailed 


do 
Guaranty  Trust  Co,  N  Y 
do  do 

do  do 


New  York 


p.  2186).  Also  owns  }4  of  stock  of  Spreckels  Sugar  Co.  and  a  majority 
of  the  Iowa  Sugar  Co.  of  Iowa.  Compare  V.  93,  p.  529,  1603.  1670; 
V.  94,  p.  764;  V.  98,  p.  307,  1995;  V.  99,  p.  1053,  1132,  1912. 

Investments  in  beet  sugar  and  other  corporations  in  Jan.  1917,  $23,972,- 
036,  V.  105,  p.  2186.  Properties  owned,  cane  and  beet  sugar,  see  Govt, 
data,  V.  91,  p.  1571  V.  9d,  p.  52y.  settlement  of  litigation  April  1909. 
V.  88.  p.  1130.  1502;  V.  89.  p.  1282;  V.  91.  p.  1631.  On  Nov.  28  1910  suit 
was  brought  by  the  U.  S.  Government  for  alleged  violation  of  the  Anti- 
Trust  laws.  V.  91,  p.  1513.  1571;  V.  92.  p.  657;  V.  94.  p.  764;  V.  98,  p. 
239.  306:  V.  99.  p.  1132.  Congressional  Investigation.  V.  92.  p.  1312; 
V.  94,  p.  633.  Settlement  of  Louisiana  trust  litigation  in  April  1917  by 
payment  of  about  $700,000.  See  V.  104,  p.  1492;  V.  105.  p.  1421.  Other 
litigation,  V.  104,  p.  561,  1041.     Government  licensing.  V.  105.  p.  1163. 

Shortage  of  sugar  in  1917-18,  see  V.  106,  p.  192;  V.  105,  p.  1667,  1803, 
2000,  2274,  2457,  2544.     Sources  of  1917  divs.,  V.  106,  p.  398. 

DIVS.—  11891.  1892.  1893.  1894.  to  1899.  1900. 1901  to  Apr.  2  '18. 
Common  _%\     8  9        22      12  y'ly  (3  Q-J)     6H    7  y'ly   (154  Q-J) 

REPORT. — For  year  end.  Dec.  31  1916.  V.  104.  p.  1041. 
Cal.  Net  Net  Depre-        Insurance,  Dividends       Balance. 

Year — Profits.  Income.  ciation.  Impts.,  &c.  (7%).  sur.  or  def. 
1916.$9,756.379  $13,703,443  $2,000,000  $3,383,562  $6,299,972  S$2.019.909 
1915.2.991.465  6,870,191  790.305  481.907  6,299.972  D  701.992 
1914-  2,791,050      6,846,568       821.1131      924,114    6.299.972  Dl, 198.631 

Total  surplus  Dec.  31  1916,  $18,348,713:  total  cash  in  hand,  on  deposit 
and  short-term  loans,  $22,717,453.     Compare  V.  105,  p.  2000. 

Increased  dividends  in  1917  on  stocks  owned:  Great  Western  Sugar  Co., 
V.  105.  p.  2188;  Nat.  Sugar  Ref.,  V.  105,  p.  2189. 

DIRECTORS.— Earl  D.  Babst  (Pres.)    Washington  B.  Thomas  (V.-P.) 
George   H.   Frazier    (V.-P.),   Albert   H.   Wiggin,   Nathan   C.    Kingsbury, 
James  H.   Douglas,   Samuel  Carr,   Philip   Stockton,   Samuel  McRoberts, 
Edwin  S.  Marston,  Charles  H.  Allen  and  Edwin  F.  Atkins.     V.-Pres., 
Robt.  M.  Parker;  Treas.,  W.  Edward  Foster;  Sec.  Joseph  E.  Freeman. 

Executive  Committee:  Earl  D.  Babst,  George  H.  Frazier,  Edwin  S. 
Marston,  Samuel  McRoberts,  Washington  B.  Thomas,  Albert  H.  Wiggin. 
N.  Y.  office,  117  Wall  St.— (V.  106,  p.  192,  398.) 

AMERICAN  SUMATRA  TOBACCO  CO.— ORGANIZATION.— Incor- 
porated in  Ga.  Feb.  12  1910  and  is  engaged  in  the  operation  of  tobacco 
plantations,  raising,  curing,  sorting  and  merchandising  of  cigar  wrapper 
tobacco,  being  tne  largest  grower  of  "shade-grown"  tobacco  in  the  world. 
At  organization  acquired  the  facilities  and  business  in  Gadsden  County, 
Fla.,  and  Decatur  County,  Ga.,  of  eight  established  tobacco  plantation  cos. 
Has  since  purchased  Connecticut  property;  also  A.  Conn  &  Co. 

STOCK. — The  stockholders  voted  Aug.  6  1917  to  increase  the  pref.  stock 
from  $1,000,000  to  $2,000,000  in  connection  with  the  purchase  of  the 
Connecticut  Tobacco  Corporation.  V.  105.  p.  391,  608,  1311.  Initial 
dividend  on  common  stock,  1%,  Aug.  15  1917;  Nov.  1  1917,  \Y%%\  Feb.  1 
1918,   lii%.     V.   106,  p.  298. 

NOTES. — No  mtge.  without  consent  of  each  noteholder.     V.  102,  p.  252. 

REPORT.— For  years  end.  July  31  1916-17,  in  V.  105,  p.  815: 

Net  Sales.  Net  Prof.      Pref.  Divs.        Com.  Divs.     Eztraord.  Bal.. Sur. 
1915-$1,384,198    $499,134     (7%)$70.000 $429,134 

1916.  1.823,702      267,653   (14%)140,000    $1,500  $126,153 

1917.  4,758,415  1,019.607    (10^)105,000   (1^)868,000  200,000     646,607 
OFFICERS. — Julius  Lichtenstein,  Pres.;  William  A.  Tucker;  V.-Pres., 

Stephen   N.   Bond,   Treas.;   Frank   M.   Arguimbau,   Asst.   Treas.   &   Sec. 
—(V.  105,  p.  182.  291,  391,  815,  1311,  1421,  1619;  V.  106,  p.  298,  603.) 

AMERICAN  TELEGRAPH  &  CABLE.— Ownstwo    cables  between  Nova 
Scotia  and  England.     Leased  until  1932  to  Western  Union. — V.  106,p.710. 

n  AMERICAN  TELEPHONE  &  TELEGRAPH  CO.— ORGANIZATION. - 
Owns  a  laree  Interest,  generally  a  malorlty  Interest.  In  the  capital  stock  of 
the  leading  local  companies  operating  under  the  Bell  patents  in  the  U.  S. 
V.  105,  p.  1710;  V.  88,  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone Hues  oy  whlcn  they  are  united  Puplu  patents,  V.  72.  p  t>77'  V  7b 
p.  332.  596;  V.  77.  p.  39;  V.  92.  p.  796,  1312.  The  major  operating  com- 
P«nl-M.  gre<\tly  reduced  In  number  of  late  years  by  consolidation,  have  had 
their  shares  largely  exchanged  for  stock  of  Am.  T.  &  T.  Co.     V.  97,  p.  446. 

The  chief  subsidiaries  having  bonds  outstanding   are  separately  described 
In  this  section.     They  are:  Chicago  Tel.  Co..  Cumberland  Tel.  &  Tel.  Co 
New  York  Tel.  Co.,  Central  District  Tel.  Co..  New  England  Tel.  &  Tel 
Co..  Michigan  State  Tel.  Co..  Southern  Bell  Tel.  &  Tel.  and  Pacific  Tel   & 
Tel.  Co.     Also  see  Mountain  States  T.  &  T.  Co.  and  Western  Elec    Co 

Also  owns  most  of  the  stock  of  Western  Electric  Co.,  Inc..  New  York, 
manufacturers  of  electric  and  telephone  supplies.     See  caption  of  that  co 
In  Jan.  1917  the  control  of  the  Central  Union  was  held  by  the  Superior 
Court  at  Chicago  to  be  illegal.     V.  104,  p.  364;  V.  105.  p.  182. 

STOCK. — As  to  convertible  bonds  of  1906  and  1913,  see  beiow.  and 
V.  101.  p.  1630;  V.  92,  p.  1702;  V.  93,  p.  47,  166,  231,  798,  1192. 

Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  par 
$100  a  share,  for  10%  new  stock  [In  all.  say.  $39,550,600  until  Jan.  22  1917. 
The  new  stock  was  issued  as  of  Nov.  1  1917.  increasing  the  outstanding 
issue  to  $436,047,800.     V.  103,  p.  1982;  V.  105,  p.  1710. 

,„DJYIE!ENDS—  Ju'y  190°  *°  Ju,y  1906>  ,ncl-  7^%  P**  annum;    Oct. 
1906  to  Jan.  1918.  8%  (Q.-J.). 

BONDS.— The  (closed)  $80,000,000  5%  30-year  Sinking  Fund  Collateral 
Trust  bonds  of  1916  have  a  sinking  fund  of  1  %  per  annum  and  are  redeem- 
able at  105  and  int.     See  V.  103,  p.  1982,  2081,  2157,  2344;  V.  105,  p.  1710. 

Security  for  5%  30- Year  Sinking  Fund  Collateral  Trust  Bonds  of  1916 
$10,900,000  stock  of  New  England  Tel.  &  Tel.  Co.  (V.  103    p.  498) 

?S'26J,22°  stock  of  New  Yorli  Tel-  Co-  <v-  103.  p.  1122;  vT  102,  p.  708). 
12.208,700  stock  of  Southern  Bell  Tel.  &  Tel.  Co.  (V.  102.  p.  1986  ) 
23.377.000  stock  of  Southwestern  T.  &  T.  Co.  of  N.  Y.  (V.  104    d    77) 
13.600.000  pref.  stock  of  Pacific  Tel.  &  Tel  .Co.  (V.  102.  p.  1883). 
The  collateral   trust  mortgage  of  1899  is  secured  by  collateral  shown 
below  (compare  V.  92,  p.  397) .    On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75%  of  the  estimated  value  of  colia, 
eral;  and  the  Issue  at  any  time  outstanding  must  not  exceed  the  amount  ol 
the  company's  capital  stock  then  paid  up.   V.  69,  p.  1195,  1249-  V   70   n   40 
V.  85.  p.  1398:  V.  80.  p.  999.  1113;  V.  92.  p.  190.  397:  V   937  p.  347 

Nature  of  Lien. — A  direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos     nar 
value  $97,576,050.     (Est.  value,  $118,328,052;  V.  105,  p.  1710;  V.  97    p 
446),  viz.:  '  " 


Shares — As  of  Sept.  30  1917 —  Par  Value. 

290.000  Chicago  Telephone  Co $29,000,000 

49,695  Cincinnati  &  Suburban  Bell  Telephone  Co 2,484  750 

238,213  Mountain  States  Telephone  &  Telegraph  Co 23, 821*300 

399,804  New  York  Telephone  Co 39,980,400 

21,896  Wisconsin  Telephone  Co 2,189  600 

New  England  T.  &  T.  Co.  4%  bonds,  due  1930 100,000 

The  convertible  4s  of  1906  ($150,000,000  original  Issue)  are  to  be  ratably 
secured  by  any  future  mtge.  or  coil,  trust  Indenture.  They  are  subject  to 
call  since  Mar.  1  1914  at  105  and  convertible  into  stock  from  Mar.  1  1909 
to  Mar.  1  1918.  The  conversion  rate  is  decreasing  as  new  stock  is  issued 
to  convert  the  414%  convertible  bonds  of  1933.  See  V.  82,  p.  394,  571. 
699;  V.  83,  p.  438;  V.  84,  p.  105,  160,  273.  933.  1369,  1489;  V.  86, p.  171, 
1411;  V.  87,  p.  1013,  1481,  1535,  1606;  V.  88,  p.  453,  508,  566,  627;  V.  93, 
p.  47,  231.  Outstanding  issue  was  reduced  from  $150,000,000  to 
$2,856,000  in  1917  by  conversion  into  stock.     V.  101,  p.  1630. 

The  20-year  4J^%  bonds  or  1913  are  convertible  (a)  into  stock  at  120 
since  Mar.  1  1915.  to  Mar.  1  1925,  or  (fr)  into  an  equal  amount  of  stock  upon 
payment  of  $20  per  share.  They  are  redeemable  at  Sept.  1  1925  and  there- 
after at  par.  Amount  out  reduced  by  conversion  from  $67,000,000  to 
$13,195,000  on  Sept.  1917.    V.  96.  p.  204.  364,  792;  V.  100,  p.  644,  1630. 

In  Jan.  1918  the  co.  sold  (V.106,  p.89)  $40,000,000  of  one-yr.  6%  notes 
dated  Feb.  1  1918  in  order  to  redeem  the  remaining  $18,500,000  of  4'/i% 
2-yr.  notes  (of  its  own  and  its  subsidiary  cos.)  maturing  Feb.  1  and  to  re- 
imburse the  treasury  for  extraordinary  outlays  incident  to  meeting  the  war 
requirements  of  the  Government.  The  new  notes  include:  Cumberland 
Telep.  &  Teleg.  Co.,  Inc.,  $6,000,000;  Iowa  Telep.  Co.,  $4,000,000;  Ne- 
braska Telep.  Co.,  $5,000,000;  North  Western  Telep.  Exch.  Co.,  $10,000,- 
000:  Southwestern  Teleg.  &  Telep.  Co.,  $15,000,000.  V.  106,  p.  89,  192,  608. 

There  are  also  outstanding  endorsed  by  this  company  $4,700,000  notes 
of  the  195  Broadway  Corp.  due  July  1  1920,  which  corp.  owns  the  real  estate 
in  N.  Y.  City,  where  the  co.'s  offices  are  now  located.   V.  104,  p.  1054,  1055. 

The  collateral  trust  bonds  of  1902,  made  by  the  Western  Telep.  &  Teleg. 
Co.,  were  assumed  In  Sept.  1912  and  will,  on  application  to  trustee,  be 
endorsed  with  the  agreement  to  pay  prln.  and  Int.     V.  95,  p.  1407. 

COMBINED  EARNS.— 11  mos.  end.  Nov.  30  '17  (V.106,  p.501): 
11  Mos.      Total  Inc.       Net  Earns.        Interest.         Dividends.        Surplus. 

1917 $269,855,019  $67,381,138  $20,113,181  $33,562,276   *$13, 705,681 

1916 240,836,856     69,589,422     16,473,742     32,167,945       20,947,735 

*  Partly  estimated  and  subject  to  adjustments. 

REPORT.— For  cal.  years  V.  104,  p.  1039,  1051;  V.  106,  p.  192. 

Company's  Income —  1917.  1916.  1915.  1914. 

Net  earnings *$48,733,000  $44,743,376  $41,117,487  4,40.557,977 

Interest  charges .--*$9,281.000     $6,730,099     $6,498,850     $8,223,163 

Dividends  (8%) - 31,122,187     29.100.591     27,572,675 

*  One  month  estimated  and  "interest  '  does  not  include  $1,188,000  paid 
as  interest  on  obligations  for  which  capital  stock  has  since  been  issued. 

Bal.  sheet  of  Sept.  30  1917  shows  p.  &1.  surplus  $84, 502, 135.  V.105,p.l804 
DIRECTORS.— Theo.  N.  Vail  (Pres.).  Geo.  F.  Baker.  Alexander  Ooch. 
rane.  Union  N.  Bethell  (senior  V.-P.),  W.  Murray  Crane.  Heury  3.  Howe' 
Chas.  E.  Hubbard,  William  Lowell  Putnam,  John  I.  Waterbury,  Moses 
Williams,  Eugene  V.  R.  Thayer,  Henry  L.  Higgiuson,  Lewis  'Uss  I.edyard. 
Charles  F.  Adams,  G  P.  Gardner  and  Philip  Stockton.  Chas.  G  Du  Bois, 
Compt.;  Sec,  A.  A.  Marsters;  Treas.,  Geo.  D.  Milne.  Offices,  195  B'way. 
N.  Y.,  and  125  Milk  St.,  Boston.— (V.  106,  p.  89,  192,  298.  608). 

AMERICAN  THREAD  CO.— Incorporated  in  N.  J.  March  10  1898  (V. 
67,  p.  1158).     Common  stock,  $6,000,000  ($4  50  per  $5  share  paid  in). 


Late  Divs. —  '05. 
Com.cts.per  sh.28 


'06. '07. '08. '09. '10. '11. '12. '13. '14. '15.  '16.  '17.    '18. 
49    63    45    18  67H  45    27    54     81    45    81  76H  12^ 

BONDS. — See  application  to  list  In  full,  V.  70,  p.  179;  also  v  .  76,  p.  296. 
In  1901  purchased  control  of  Wool  Exchange.,  owning  building  260  West 
Broadway,  subject  to  first  mtge    of  $250,000.     V    73.  g    289    393    446. 

REPORT.— For  11  mos.  ending  Feb.  28  1917.  in  V.  105,  p.  71,  showed-' 
Gross  profits,  $2,272,423  (agst.  $2,311,593  for  year  ending  Mar.  31  1916)' 
bond  int.,  $220,000;  deprec'n,  $501,721;  bond  redemp.  fund,  $83,218: 
sundries,  $49,314;  reserve  for  contingency  on  stocks  in  trade,  $250,000! 
pref.  div.  (5%),  $244,524;  com.  div.  (17%),  $918,000;  bal.,  sur,.  $5,646. 
Pres.,  R.  C.  Kerr,  Montclair,  N.  J.;  Sec.  &  Treas..  J.  G.  Wylie,  260  West 
B'way,  N.  Y.— (V.  103,  p.  241,  403;  V.  105,  p.  71.) 

(THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION— A  merger 
Oct.  19  1904  under  New  Jersey  laws.     V.  79.  p.  1024,  1705;  V.  80.  p.  168. 

On  May  29  1911  the  U.  S.  Supreme  Court  held  the  company  a  combination 
In  violation  of  the  Anti-Trust  law  (V.  92.  p.  1501).  In  Dec.  1911,  under 
disintegration  plan,  there  was  sold  to  the  new  Liggett  &  Myers  and  P.  Lorll- 
lard  Tobacco  companies  property  having  a  total  book  value  of  $115,000,160, 
and  there  was  distributed  to  common  shareholders  out  of  surplus  securi- 
ties of  a  book  value  of  $34,627,249.  The  list  of  properties  remaining  after 
the  aforesaid  sale  was  given  In  V.  §4.  o   280. 

Owns  a  majority  of  the  stock  of  the  American  Cigar  Co.  See  results 
for  1917  in  V.  105  p.  2544.  V.  73,  p.  1113;  V.  72,  p.  531,  1037;  V.  78,  p. 
1394. 

DISINTEGRATION.— The  plan  of  Oct.  1911  (see  V.  93.  p.  1122.  1325, 
1557,  1603,  1670)  divided  up  the  business  of  the  company  and  Its  allies 
among  "14  separate  and  Independent  companies,  no  one  of  them  having 
control  of  or  dominance  In  the  trade  as  to  any  of  the  products  manufactured 
by  It,  or  as  to  purchase  of  raw  material,  and  no  one  of  them  having  any 
interest,  by  way  of  ownership  of  stock  or  otherwise  In  any  of  the  others.  ' 
Subsequent  status,  V.  95,  p.  1405;  V.  100,  p.  311,  644;  V.  102,  p.  970.  The 
leading  independent  companies  resulting  from  the  disintegration  are- 
Liggett  &  Myers,  P.  Lorillard  Co.,  Reynolds  Co.,  American  Stogies  Co 
American  Snuff  Co.,  George  W.  Helme  Co.,  and  Weyman  &  Bruton. 

STOCK. — The  pref.  stock  all  ranks  now  as  6%  cumulative  with  full 
voting  rights.  V.  102,  p.  523.  The  shareholders  voted  March  14  1917  to 
retire  $25,989,400  of  treasury  preferred  capital  stock,  thus  reducine  the 
authorized  pref.  from  $80,000,000  to  $54,010,600.     V.  104.  p.  766.  1047. 

To  place  the  company  in  a  position  to  issue  stock  should  occasion  arise 
in  the  future,  the  shareholders  voted  Jan.  7  1918  to  change  500,000  of  the 
597,576  shares  of  unissued  common  stock  into  "common  shares  Class  B," 
having  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
snares  of  common  stock,  but  without  any  voting  right  or  privilege.  The 
company,  it  was  announced,  has  no  plan  for  selling  any  of  the  proposed 
non-voting  Class  B  common  stock  under  developments  which  can  now  be 
foreseen.     But  see  "Dividends"  below.     V.  105,  p.  2367. 

DIVIDENDS. — On  common  stock  since  "disintegration"  of  191 1  to  1912. 

Year—  1912.       1913.         1914.       1915    to    Dec.  1917.    1918. 

Regular,  cash. ,.(%)  7 K  20        20  (text)       20(5%Q.-M.)  text 
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MISCBLLANEO  US  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Type  Founders — Common  stock 

Preferred  (a  &  d)  stock  7%  cum  $3,000,000  red  105 

Deb  gold  $1,000,000  s  I  $20,000  y'ly  began  Septl900-Baz 
Deb  gold  $2,000,000  red  106  s  id  $30,000  y'ly  (text)___G.z 
Deb  gold  $1,000,000  g  call  105  s  fd  $40,000  yearly Q  c* 

Amer  Water  Wks  &  Elec  Co..  Inc.— Com  stock  $10,000,000 

First  pref  (a  &  d)  7%  cum  stock  red  110  $10.000,000 

6%  participating  pref  stock  red  105  $10,000.000 

Collateral  trust  bonds  $20,000,000  auth  call  102}^  — _Bac* 

American  Window  Glass  Co — Pref  stk  $4,000,000  7%  cum 
First  Mtge  &  Collat  bonds  sinking  fund  call  par 

American  Window  Glass  Machine — Com  stock  $13,000,000-. 
Preferred  a  &  d  stock  7%  cumulative  $7,000,000 

American  Woolen — Common  stock  $20,000,000 

Prelerred  stock  7%  cum  (a  &  d)  $40,000,000  auth 

Ayer  Mills  Con  &  Equip  notes  gu  p  &lred  102(V.100,p.644) 

do  do  do  guar  call  at  102 

do  do        guar  p  &  I  (end)  call  at  102 

American  Writing  Paper — Common  stock 

Preferred  (a  &  d)  stock  7%  cumulative  $12,500,000 

First  M  s  f  g  $17,000,000  call  since  July  1909  105  — OB.zc* 


Date 

Bonds 


1896 
1909 

1917 


1914 
1912 


1910 
1916 
1917 


1899 


par 

Value 


$100 

100 

100  &c 

100  &c 

100  &c 

100 

100 

100 

100  &c 

100 

1.000 

100 

100 

100 

100 

1.000 

1.000 

1.000 

100 

100 

1.000 


Amount 
Outstanding 


$4,000,000 

2.360.600 

628.100 

945.700 

179,800 

9,200.000 

5,450.000 

10.000,000 

16.900.000 

3.995,000 

1,364,000 

12,997.644 

6.998.644 

20,000.000 

40,000.000 

1.000,000 

1,000,000 

1.000.000 

9,500,000 

12.500,000 

11.118,000 


Rate 
% 


4  in  1917 

7  in  1917 

6g 

6g 


6g 


When 
Payable 


Q— J 
Q— J 

M    &     N 
M     &     N 


Last  Dividend 
and  Maturity 


Jan  15  1918.1% 
Jan  15  1918,  Hi 
May  1  1926 
May  1  1939 


M    &    N  May  1  1937 


Q-F  25 


A     &     O 

M  &  S  7 
F     &     A 


5  In  1917 
7  In  1917 

5 

5 

5 


5g 


Q— J  15 

M     &  S 

M    &  S 

M    &  8 


&     J 


Feb  26  '18.  lJi 


Apr  1  1934 
Men  7  1918  3V2 
Feb  1  1922 


Mar  1  1918  3H 
Jan  15  19181 # 
Jan  15'18.1Ji% 
Men  1  1918 
Mar  1  1919 
Mar  1  1920 


Apr    1  1913  1% 
July  1  1919 


Places  Where  Interest  ana 
Dividends  are  Payable 


Checks  mailed 

do 
Bankers  Trust  Co,  N  Y 
Guaranty  Trust  Co,  N  Y 


New  York 


N  Y.  London  &  Paris 
By  check  from  Pittsburgh 
Farmers  Den  N  Bk,  Pitts 
Pittsburgh.  Pa 
do  do 


Company's  office,  Boston 
BrownBros&Co.NY.Bost 

do  do 

do  do 


Checks  mailed 

New  York  and  Boston 


In  1914  paid.  Mar.  June  and  Dec.  5%  in  cash;  Sept.  1914,  5%  in  6% 
scrip,  paid  off  Sept.  1  1915.  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  in  Amer.  Ma- 
chine &  Foundry  Co.  stock,  and  in  March  1913  a  similar  cash  distribution  of 
$15  per  share.  V.  95,  p.  362.  620;  V.  96,  p.  421.  On  April  20  1914  a  dis- 
tribution was  made  in  restricted  B  deferred  ordinary  snares  of  Imperial 
Tob.  Co.  equaling  about  2 15-240,  or  about  9-1  Oof  a  £1  share.  V.98.  p.  841. 

The  directors  in  Jan.  1918  decided  that  for  a  period  the  dividends  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of 
6%  per  ann.,  int.  payable  M.  &  S.  and  maturing  in  3  years  from  Mar.  1 
1918  and  redeemable  at  maturity  at  option  of  the  holder,  either  in  cash  or 
common  stock  "B"  at  par.  Provision  will  thus  be  made  for  the  note  issue 
below  described,  &c.  Accordingly  paid  quar.  5%  in  scrip  Mar.  1  1918. 
V.  106,  p.  193,  298,  608. 

NOTES. — In  Nov.  1917  a  syndicate  took  an  issue  of  $25,000,000  6% 
90-day  discount  notes  to  provide  for  the  greatly  increased  business.  These 
notes  are  subject  to  rediscount.  V.  105,  p.  1899,  2000,  2186.  As  to 
scrip,  see  dividends  above. 

SALES  (approximate)  (V.  106,  p.  298). — In  Jan.  1918  reported  its  gross 
sales  for  the  cai.  year  1917  as  $89,000,000,  being  far  the  best  in  its  history 
and  comparing  with  $70,000,000  for  1916.  The  December  net  income  had 
not  then  been  fully  determined,  but  it  appeared  that  even  after  the  deduc- 
tion of  war  taxes,  the  net  for  1917  would  run  considerably  in  excess  of  the 
$22  70  per  share  earned  on  the  common  stock  in  1916,  estimates  ranging 
as  high  as  $27  per  share.     V.  106,  p.  298. 

REPORT. — Report  for  year  ending  Dec.  31  1916,  in  V.  104,  p.  1041, 
Cal.  Net  Bond       Pref.  Div.    Com.   Div.     Bah, 

Year —      Sales.  Income.      Int.,&c.       (6%).  (20%).        Surp. 

1916-$70,009,437  $12,412,623  $114,566  $3,161,982  $8,048,480  $1,087,596 
1915.  64,710,286     11.434,019     199,438     3,162,770    8,048.480  23,331 

1914.  69.339,084     11,836.931     201.746     3.167,243    8.048.480        419.462 

DIRECTORS. — Percival  S.  Hill  (Pres.).  Charles  A.  Penn,  C.  S.  Keene. 
W.  H.  O'Brien  and  G.  W.  Hill  (V.-Ps.),  Daniel  Hall,  J.  T.  Wilcox.  Allie  L. 
Sylvester,  J.  C.  Englehard,  M.  W.  Reed.  James  C.  Brady  and  J.  H. 
Mahler,  and  C.  F.Neiley.  Sec,  Richard  J.  Boylan,  and  J.  N.  W.  Hicks. 
Treas.     Office,  111  Fifth  Ave.,  N.  Y. — (V.  106,  p.  92,  298.) 

AMERICAN  TYPE  FOUNDERS  CO.— Incorporated  in  1892  under  laws 
of  N.  J.  See  V.  55,  p.  625,  and  adv.  In  1896  the  capital  stock  was  re- 
adjusted. V.  62,  p.  682.  New  plant.  V.  77,  p.  1292:  V.  79.  p.  1703.  Owns 
$1,000,000  Barnhart  Brothers  &  Splndler  com.  stock  and  guarantees  the 
$1,250,000  7%  1st  pref.  (par  $100;  dividends  (Q.-F.);  also  $750,000  7% 
2d  pref.  stock,  prin.  &  diva.,  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.     V.  92.  p.  1501. 

DIVIDENDS. — On  common,  Oct.  1898  to  Jan.  1918,  incl.,  4%  p.  an. 
In  addition,  in  Jan.  1902  6%  scrip;  in  Apr.  1903,  3%  scrip:  Apr.  1909.  2% 
scrip;  May  1913.  2%,  scrip,  was  paid;  Mar.  1917,  2%  scrip,  applicable  In 
payment  for  bonds  of  1917.     V.  104,  p.  1265. 

DEBENTURES. — Of  the  6%  debentures  dated  May  1  1909,  $800,000  are 
to  be  used  to  retire  the  old  debentures.  A  sinking  fund  of  $30,000  and  $20,- 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  int.  V.  88, 
p.  627;  V.  89.  p.  1068.  On  Aug.  31 1917  notes  payable  aggregated  $1,165.- 
000,  against  $1,065,000  in  1916.  In  March  1917  sale  of  $1,000,000  sinking 
fund  20-year  gold  6s  was  authorized,  of  which  on  Sept.  1  1917  $179,800  had 
been  subscribed.     V.  104,  p.  1265. 

REPORT. — For  year  ending  Aug.  31  1917  In  V.  105,  p.  1800: 

Year —  Net.        Common  Div.    Preferred  Div     Bal.,  Sur. 

1916-17 $404,641    (4%)$160,000    (7%)$165,242   $79,399 

1915-16 361,114      (4%)160,000      (7%)165.242     35,872 

Pres.,  R.  W.  Nelson,  300  Communipaw  Ave.,  Jersey  City. — (V.  103, 
p.  1791:  V.  104,  p.  1047,  1265;  V.  105,  p.  1800;  V.  106,  p.  398.) 

AMERICAN  WATER  WORKS  &  ELECTRIC  CO.,  INC.— ORGANI- 
ZATION, &c. — Incorporated  in  Va.  April  27  1914  (per  plan  In  V.  98,  p. 
914.  1074).  and  freed  from  all  the  guaranties  and  endorsements  of  the  old 
company,  took  over  practically  all  of  the  properties  of  the  American  Water 
Works  &  Guarantee  Co.     V.  101.  p.  372.  769;  V.  105,  p.  1519. 

Properties  owned  or  controlled:  (a)  Water- works  supplying  90  cities  and 
towns  in  U.  S.  [see  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87,  p.1092: 
V.  91,  p.  158;  V.  95.  p.  1547;  V.  97.  p.  959.  1050;  V.  98.  p.  1005;  V.  100, 
p.  5681.  (b)  West  Penn  Trac.  &  Water  Power  Co.  ("Elec.  Ry.  Sec."  and 
V.  105,  p.  15181.  322  miles  of  Interurban  railway  and  a  large  hydro-elec- 
tric plant  to  be  built  near  Pittsburgh,  Pa.,  and  supplying  power  and  light 
to  over  32,900  customers.  V.  102,  p.  891;  V.  104,  p.  766.  (c)  Through 
exchange  of  California-Idaho  Co.  bonds  (V.  97,  p.  1118),  title  to  33,000 
acres  of  land  in  Sacramento  Valley. 

As  to  United  Coal  Corp.  and  Merchants  Coal  Corp.  of  N.  J.,  see  V.  105, 
p.  1714. 

VOTING  TRUST. — All  of  the  stock  is  vested  for  5  years  from  Apr.  27 
1914  in  6  voting  trustees,  viz.,  E.  C.  Converse,  William  Nelson  Cromwell, 
Howland  Davis,  Andrew  Squire  and  A.  H.  Wiggln. 

STOCKS. — The  6%  participating  pref.  stock  is  entitled  to  share  with 
the  common  stock  in  any  dividends  over  6%  declared  in  any  year  on  both. 
It  has  full  voting  power. 

In  1917,  all  the  pref.  stock  being  outstanding  and  all  except  $3,000,000 
of  the  $10,000,000  common,  a  plan  was  duly  carried  out  (V.  104,  p. 
1803)  for  the  early  commencement  of  quarterly  dividends  on  the  1st  pref. 
(begun  in  Aug.  1917)  conditioned  on  (a)  an  increase  in  the  authorized 
Issue  of  1st  preferred  from  $5,000,000  to  $10,000,000;  (b)  the  discharge 
of  a  cash  obligation  and  (c)  the  immediate  liquidation  of  the  accumulated 
dividends  on  the  1st  preferred  to  April  27  1917,  of  21%,  or  $1,050,000, 
as  follows:  (1)  $150,000,  or  3%,  in  cash  forthwith;  (2)  $450,000,  or  9%, 
in  first  pref.  stock  at  par;  (3)  $450,000,  or  9%  in  common  stock  at  223^, 
calling  for  $2,000,000  common  stock.      (V.  105,  p.  182.)     The  outstanding 

"1  aim 


common  was  thus  increased  to  $9,200,000  : 


the  first  pref.  to  $5,450,000. 


DIVIDENDS. — The  accumulated  dividends  having  been  discharged  as 
above  stated  (compare  V.  106,  p.  50),  a  quarterly  \%%  was  paid  Nov.  26 
1917  and  Feb.  26  1918  on  the  $5,450,000  7%  cum.  1st  pref.  stock. 

BONDS. — Of  the  collat.  trust  5s  ($20,000,000  authorized  issue),  $17,- 
840,000  had  been  issued  to  June  30  1917,  of  which  $599,900  were  in  the 
treasury,  $756,000  had  been  retired  and  canceled,  and  $183,700  otherwise 
disposed  of;  $468,400  were  pledged  as  collateral  to  bank  loans  of  subsidiary 
or  allied  companies  and  $15,832,000  were  otherwise  held.  V.  105,  p.  1519. 
The  subsidiary  water  companies  on  June  30  1917  had  outstanding  $24,417,- 
600. 


EARNINGS. — Of  the  subsidiaries,    West  Penn   Rvs.   and  West  Penn 
Power  Co.,  for  the  11  months  ending  Nov.  30  1917  in  V.  106,  p.  298,  299. 
For  the  three  months  ending  Sept.  30  1917,  V.  105,  p.  2274: 
3  Months  to  Sept.  30 —  1917.  1916.  1915. 

Gross  (incl.  tract,  cos.) $3,210,258     $2,743,345     $2,296,004 

Parent  co.  net  (excl.  tract,  cos.) $376,595        $400,153        $327,665 

Interest  charges  (excl.  tract,  cos.) _..         203,028  199,804  195,975 

REPORT.— For  year  end.  June  30  1917  in  V.105.  p.1308,  1518,  showing: 
Earnings  (Sub.  Water  Cos.) —  1916-17.  1915-16.  1914-15. 

Gross  earnings $4,501,306     $4,118,045     $4,173,256 

Net  earnings  (after  op.  exp.  &  taxes).  $2,697,174     $2,575,465     $2,617,323 
Co.'s  proportion  net  earns,  of  sub. cos. 
(excl.  of  West  Penn  Tract.  Co.  un- 
distributed earnings) $688,357        $653,156        $646,013 

Income  on  bds.,  pref.  stocks  owned, &c.         849,659  713,655  348,462 

Total  income  (Am.W.W.&  El.Co.)  $1,538,016  $1,366,811  $994,475 
Net  earnings  (Am.  W.W.&  El.  Co.).  $1,462,582  $1,299,091  $946,122 
Bond,  &c,  interest,  &c 814,347  789,958  467,484 

Net  income  (Am.  W.  W.  &  El.  Co.)       $648,235        $509,133        $478,638 
OFFICERS. — Pres.,  H.  Hobart  Porter;  V.-P.,  J.  H.  Purdy;  V.-P.  & 

Treas.,  Cecil  S.  Ashdown;  V.-P.  &  Sec,  Harry  E.  Towle:  Asst.  Sec,  W.  K. 

Dunbar;  Asst.  Treas.,  H.  D.  Tilly.     Office.  50  Broad  St.,  N.  Y. — (V.  106. 

p.  298,  501.) 

AMERICAN  WINDOW  GLASS  CO.— See  Am.  Window  Glass  Machine 
Co.  below  and  report  in  V.  105,  p.  1705. 

AMERICAN  WINDOW  GLASS  MACHINE  CO.— ORGANIZATION. 
— Incorp.  In  N.  J.  on  Mar.  6  1903.  V.  76,  p.  596.  Owns  exclusive  rights 
to  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  76.  p.  596, 
707.  Apr.  30  1917  owned  $12,997,288  of  the  $13,000,000  com.  stock  of 
Amer.  Window  Glass  Co.  (V.  105,  p.  1705)  and  leased  patent  rights  to  latter 
on  royalty.     V.  76.  p.  707,  867;  V.  77.  p.  2282;  V.  79.  p.  2644;  V.  91,  p.1027. 

DIVIDENDS. — An  initial  dividend  of  7%  was  paid  on  the  pref.  stock 
In  Nov.  1915,  and  in  1916in  Jan.  7%.  Aprill6%.  July  12%  and  Nov.  12H% 
In  1917,  Feb.  and  April,  each  12%;  on  Aug.  14.  10%,  and  on  Jan.  19  1918. 
14M%.  thus  discharging  all  the  accumulated  dividends;  Mar.  1918,  3i4%. 
V.  106.  p.  192;  V.  105,  p.  500. 

REPORT.— (1)  Report  of  the  Machine  Co.  for  year  ended  April  30  1917 
(V.  105.  p.  1311)  showed:  Net  income,  $3,479,460;  dividends  paid  (48J4%), 
$3,394,907;  bal.,  $84,553;  and  (2)  of  the  Amer.  Window  Glass  Co.  for  year 
ended  Aug.  31  1917,  see  V.  105,  p.  1705;  V.  106,  p.  192. 

Pres.,  W.  K.  McMullin;  Sec.  &  Treas.,  A.  E.  Braun,  Pittsburgh,  Pa. — 
(V.  103.  p.  62,  1595;  V.  104,  p.  364,  1492;  V.  105,  p.  500.  1311,  1705.) 

AMERICAN  WOOLEN  CO.  (OF  MASS.)— ORGANIZATION.— Incor- 
porated in  Mass.  Feb.  15  1916  as  a  reincorporation  of  the  N.  J.  company 
with  the  same  name  and  capitalization.  In  1899  merged  the  Washing- 
ton Mills,  Lawrence,  Mass.;  National  Providence  Mills,  Providence,  R.  I., 
&c;  see  V.  68.  p.  472;  see  also  p.  716;  V.  69,  p.  77;  V.  73,  p.  446;  V.71, 
p.  545.  List  of  properties.  V.  103,  p.  580  V.  78.  p.  1118;  v.  90,  p.  622; 
V.  91,  p.  1162;  V.  71,  p.  1316;  V.  101.  p.  529.  1554.  1715:  V.  102.  p.  253, 
347.  802,  1542.     Bank  loans  Dec.  31  1916,  $12,548,350.     V.  104,  p. 949. 

In  July  1916  owned  or  controlled  984  sets  of  cards,  9.957  looms,  443  combs 
and  723,808  spindles  (285.312  English  worsted.  185,840  French  worsted  and 
252,656  woolen).  War  control  of  wool,  V.  105,  p.  2457.  The  company's 
war  orders  from  U.  S.  Govt,  in  Jan.  1918  aggregated  $92,755,000. 

The  Wood  Worsted  Mill  Corporation,  which  was  merged  in  Sept.  1910. 
owned  a  large  mill  at  South  Lawrence.  Mass.,  for  the  manufacture  of  yarns 
and  men's  wear  fabrics.  V.  81,  p.  900.  842;  V.  84.  p.  1054;  V.  86.  p. 
699;  V.  90,  p.  622;  V.  91,  p.  522,  1162. 

The  Ayer  Mills,  whose  stock  is  owned,  built  a  yarn  mill  at  South  Lawrence, 
Mass.  V.  88,  p.  508;  V.  90,  p.  622,  701;  V.  92,  p.  1312;  V.  102,  p.  888; 
V.  104,  p.  766. 

DIVIDENDS.— On  pref..  July  1899  to  Jan.  1918,  both  incl.,  7%  per  an. 
On  common.  No.  1,  1H%.  was  paid  Apr.  15  1916;  No.  2.  \\i%.  July  1916. 
Oct.  1916,  \\i%;  1917,  Jan.,  Apr.,  July  and  Oct.,  1M%:  1918,  Jan.,  1M%- 
Unfilled  orders  Dec  31  1916.  $52,000,000,  agst.  $40,550,000  in  1915. 
V.  104,  p.  965. 

EARNINGS.— Report  for  year  1916,  in  V.  104,  p.  949,  965,  showed: 
1916.  1915.  1914.  1913. 

Net  profits $8,210,761     $5,160,295     $2,788,602  loss$677, 685 

Pref.  dividend  (7%) $2,800,000     $2,800,000     $2,800,000     $2,800,000 

Common  div.  (5%) 1,000,000  

Depreciation 2,346,943       1,079,609  502,105 

S^Uv?)"'-  or  def sr.$2,063,819sr.$l,280,685     df.$ll,398df.$3.979.790 

DIRECTORS.— Wm.  M.  Wood  (Pres.).  Frederick  Ayer  (V.-P.),  Wheaton 
Kittredge,  HenryP.Blinney,  Andrew  G.  Pierce  Jr.  (V.P.),  Geo.  L.  Shepiey 
and  W.  H.  Dwelly,  (Treas.).  Office,  245  State  St.,  Boston,  Mass.— 
(V.  104,  p.  75,  766.  949;  V.  105,  p.  1421,  2457;  V.  106,  p.  192,603.) 

AMERICAN  WRITING  PAPER  CO.— ORGANIZATION.— Incorpor- 
ated in  N.  J.  on  June  25  1899  as  a  consolidation  of  fine  writing-paper  mills. 
V.  69.  p.  25, 128,227;  V.  70,  p.  998:  V.80,  p.  1172;  V.  90.  p.  625:  V.  92.  p. 458. 

Pref.  divs..  June  1908.  2%:  1909.  1%:  1910  to  Apr.  1913,  2%  yrly. 
None  since.  V.  97,  p.  367,  446.     Accumulated  pref .  dividends  to  Jan.  1918 
120% .     In  Feb.  1917  important  new  interests  became  directors.  V.104,p.561 

Of  the  $17,000,000  bonds  $3,539,000  were  in  sinking  fund  in  Oct.  1917 
and  $2,343,000  were  in  treasury.  V.  76.  p.  540.  Appraisal  in  1917, 
V.  105,  p.  1524,  showed  physical  property  and  working  capital  to  a  total 
of  over  $26,000,000.     V.  105,  p.  1524. 

Report  for  cal.  year  1916  In  V.  104.  p.  556,  showed: 

Calendar  Year —  Net  Income.  Bond  Int.  Exp..&c.  Ska.Fd.    Surp.  or  Def . 

1916 ...$4,065,122  $850,000  $590,744  $100,000  sur$2,524.378 

1915 1,273.035     850.000     449.990     100,000        def  126,955 

19M." «?-.—   1.253,406     850,000     411,716     100,000        defl08.310 

Chairman,  Walter  T.  Rosen;  Pres.,  George  A.  GaUiver;  Sec,  Edwin  S. 
Smith,  Holyoke,  Mass. 

NEW  DIRECTORS.— Elected  in  Feb.  1917  (V.  104,  p.  561):  H«nry 
Evans,  James  N.  Wallace,  C.  J.  Schmidlapp,  Harry  B.  Lake.  Frank  M. 
Tait,  Galen  L.  Stone,  J.  K.  Branch  (Richmond),  James  D.  Callery  (Pitts- 
burgh), Parmely  W.  Herrick  (Cleveland),  Otto  Marx  (Birmingham,  Ala.). 
W.  C.  Loree,  Fred'k  B.  Van  Vorst. — (V.  106,  p.  89.) 

AMERICAN  ZINC,  LEAD  &  SMELTING  CO.— ORGANIZATION.— 
Incorporated  Jan.  26  1899  In  Maine  as  a  mining  and  smelting  company. 
It  is  also  a  holding  and  operating  company  for  certain  subsidiaries  (V.  102, 
p.  73;  V.  104,  p.  1486)  in  Missouri,  Tennessee,  Wisconsin,  Kansas  and  Ills. 
Settlement  of  ore  flotation  suit,  V.  105,  p.  1804. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Zinc  Lead  &  Smelting  Co — Common  stock 

Pref  stock  cum  24%  (entitled  to  $100  per  share  in  liquidation) 

Granby  Mining  &  Smelting  1st  M  (closed)  assumed  call 

sk  fd,   $100,000   yearly . NC 

Anaconda  Copper  Mining  Co — Stk  SI. '50.000, 000  auth 

Anglo-American  Oil  Co— Stock  £3,000,000.. 

Appalachian  Power  Co— 1st  M  $25,000,000  s  t  call  105.CC.xC 

Collateral  trust  notes  $3. 000, 000 

Second  mortgage  $3.000.000 

Armour  &  Co — Stock 

Real  estate  1st  M  550,000,000  gold  red  102  X xc'&r* 

Associated  Dry  Qoods  Corporation. 

Common  stock  $20,000,000 

1st  pref  (a  &  d)-stock  6%  cum  after  Dec  1  1917  $2  0,000,000 
2d  pref  (a  &  d)  stock  7%  cum  after  Dec  1  1917   $10,000,000 

Associated  Merchants — See  Associated  Dry  Goods  Corp. 

Associated  Oil  Co — Stock 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out 

First  &Ref  mtge  525,000,000  call  at  par US 


Date 
Bonds 


1916 


1911 
1915 
1913 


1909 


1902 
1910 


Par 
Value 


$25 

as 


50 

£1 

1,000 

100  &c 

1,000 

100 

1.000  &c 

100 
100 
100 

100 
1.000 
1.000 


Amount 
Outstanding 


$4,828,000 
2,414,000 

1,900,000 

116.562.500 

See  text 

5.869,000 

2.170.700 

Pledged 

100.000.000 

50,000,000 

14.985.000 

13,818,700 

6.725.500 

40,015.854 
1.839.000 
See  text 


Rate 
% 


See    text 
24%  In  "17 

5g 

17%in'17 
See    text 

5  8 

See  text 
4H  g 


5  in  1917 
5 
5g 


When 
Payable 


Q— F 

J     &     D 

Q— 1 
See    text 
J     &    D 
M   &     S 
M    &      S 

Jan 
J     &    D 


Q— M 


F    &    A 
J- J  15 


Last  Dividend 
and  Maturitu 


May  1  1917  4% 
Feb  1  1918  6% 

June  1926 
Feb  25  '18   4% 
Jan  15 '18, 15% 
June  1  1941 
Sept  1  1918 
Sept   1933 
Jan  15  "18  2% 
June  1  1939 


Mch  1  1918  1  V2 
Mch  1  1918  \% 

Jan  15  '18  1  M 
Aug  1  1922 
Jan   15  1930 


Places  Where  Interest  and 
Dividends  are  Payable 


Boston  Mass 

Chicago  Northern  Tr  Co 
;;tnk.  N  Y 
GuarTrCo.  NY,  Lon,&c 
1st  Nat  Bk,  N  Y  &  Chic 
NYBa&WPBonb&Co  Ln 
Bankers  Trust  Co,  N  Y 
Farmers  L  &  Tr  Co.  N  Y 
do  do 


Checks  mailed 


Checks  mailed 


New  York  and  San  Fran 


STOCK. — On  June  15  1916  there  were  issued  96,560  shares  of  pref- 
stock  (par  value  $25)  as  a  50%  stock  dividend.  The  pref.  shares  are  en- 
titled to  cumulative  quarterly  dividends  of  $6  per  share  Q.-J.,  or  24%  per 
ann,  and  are  callable  at  $100  and  divs.,  and  ln  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock,  V.  102,  p.  2330,  1164,  69.  The  total  stock,  common  and  pref.. 
Is  limited  to  $7,500,000.   Divs.  on  common  stock  have  been  paid  as  follows: 

Year—  '99.  '00.1907.1910.  '11.  '12.  "13.  ,14-,15.       1916.       1917- 

Total $2     $1  S1.25S1-50  $2     $2     $1         0       50%  in. stk.  text. 

On  common  stock  in  1917,  Feb.  and  May  each  4%;  August  dividend 
deferred  pending  decisions  as  to  war  taxes.     V.  105,  p.  291. 

Quarterly  dividend  on  pref.  shares,  6%  each  (24%  yearly)  was  paid 
Aug.  1  1916  to  Feb.  1918. 

BONDS. — In  1916  purchased  Granby  Mining  &  Smelting  Co.  of  Missouri 
and  assumed  its  $2,000,000  new  bonds.     See  V.  104,  p.  1492.  1486. 

RESULTS. — Net  profits  before  depreciation  (compare  V.  105,  p.  1900): 

1917.  1916.  1915. 

First   quarter.. $916,701  34  $2,256,912  17  $320,251  94 

Second    quarter 569,159  49     1,979,803  68     826,934  91 

REPORT. — For  cal.  year  1916  in  V.  104,  p.  1886,  showed: 
Cal.  Total        Depreci-     Per/erred  Purch.  of     Balance,        Total, 

Year —      Income,     ation,  &c.   Divs.     Gran.  Prop's.  Surplus.     Surplus. 
$  %$•%%% 

1916 9,307,968  2,006,000  2,670,649  3,282.644  1.348.675  *4,904,316 

1915 5,293,878  2,642.378        2.651.500     2,796.872 

•After  adding  Granby  Mining  &  Smelting  Co.  surplus  (net),  $758,769. 

OFFICERS. — C.  W.  Baker,  Chairman;  William  A.  Ogg,  President; 
L.  A.  Coolidge,  P.  E.  Coyle,  W.  F.  Rossman,  J.  N.  Houser,  and  C.  A. 
Hight,  Vice-Presidents;  F.  W.  Batchelder,  Sec;  S.  E.  Farwell.  Treas. 
In  Aug.  1916  Galen  L.  Stone.  Charles  Hayden  and  D.  C.  Jackling  were 
elected  to  board.  V.  103,  p.  495.  Office,  Boston. — (V.  105,  p.  291,  911, 
1619,  1804.  1900;  V.  106.  p.  501;  V.  106.  p.  711.) 

ANACONDA  COPPER  MININO  CO.— ORGANIZATION  —Incorpo- 
rated In  Montana  June  18  1895  and  was  for  many  years  the  leading  operat- 
ing subsidiary  of  the  Amalgamated  Copper  Co.,  a  holding  company,  in- 
corporated In  N.  J.  in  1899.  On  June  7  1916  the  shareholders  of  the  Amal- 
gamated Copper  Co.  voted  to  dissolve  that  corporation  (V.  100,  p.  1594, 
1745  ,  turning  over  certain  remaining  assets  to  the  Anaconda  and  distrib- 
uting Its  holdings  of  Anaconda  stock  ($83,198,425  out  of  $116,562,500.  to 
the  extent  of  $76,943,950  among  its  shareholders  at  rate  of  $50  thereof 
(with  $3.77  cash"  for  each  $100  share  of  Amalgamated  surrendered  and 
giving  them  the  right  to  subscribe  at  par  (tne  old  par  $25,  since  then  in- 
creased to  $50  by  doubling  up  shares)  for  the  remainder  of  said  holdings  of 
Anaconda  in  amounts  equal  to  one-twent  y-fourth  of  their  respective  stock 
holdings  in  the  Amalgamated  Co.  New  plants,  &c,  see  V.  102,  p.  707; 
V.  104,  p.  1796;  V.  105,  p.  2545.  Leading  producers,  incl.  the  Anaconda, 
in  Mar.  1917  offered  to  supply  the  U.  S.  Government  with  copper  at 
16.67  cents  per  pound.  V.  104,  p.  1147.  In  Jan.  1918  price  was  fixed  by 
Government  for  a  second  4  mos.  at  23  lA  cents.  V.  106,  p.  193,  352. 

Among  the  properties  taken  over  were  in  1914  the  plants  of  the  Inter- 
national Smelting  &  Refining  Co.  (V.  98.  p.  1319.  1457.  1596;  V.  100. 
p.  1508) ,  and  in  1915  (V.  100.  p.  735, 1080)  of  the  capital  stock  of  the  United 
Metals  Selling  Co.;  150.000  shs  of  Inspiration  Con.  Copper  Co.  V.105,p. 1900; 
30.800  shares  of  the  Greene-Cananea  Copper  Co.,  &c.  V.  102.  p.  1809. 
Ore  reserves,  &c,  V.  103,  p.  322.     Strike  in  1917,  V.  105.  p.  911,  1211. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
$25  shares  to  control  Andes  Copper  Mining  Co.  and  the  Potrerillos 
Railway  Co.  The  Mining  Co.  proposes  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  company  will  build 
a  railroad  from  Pueblo  Hundido,  on  the  Govt.  Railway;  v.  102,  p.  707, 
524,  1809;  V.  104,  p.  1796;  V.  106,  p.  398. 

DIVS.%1'02  to  04.  '05.  '06.  '07.  '08to'll.  *12.'13. '14. '15.  '16.  1917. 
Slnoe    1901/  4  yearly       8  19  H    26    8  yearly      9     12    10      6     14       17 

In  1917  paid,  Feb.,  May,  Aug.  and  Nov.,  4%;  July  16  special  (Red  Cross) 
1%:  1918.  Feb.,  4%.     V.  104,  p.  1554. 

NOTES. — The  $16,000,000  5%  2-year  notes  were  paid  at  maturity 
Mar.  1  1917.  V.  104,  p.  865.  They  were  issued  to  acquire  the  stock  of 
the  United  Metals  Selling  Co.  (the  United  Metals  Selling  Co.  of  Delaware, 
with  $5,000,000  stock,  whose  stock  is  all  owned,  being  formed  to  take  over 
the  property) .  also  $3,000,000  Inspiration  Consol.  Copper  Co.  and  $616,000 
Greene-Cananea  Copper  Co.  stock,  &c,  and  on  account  of  improvements, 
&c.  to  cost  about  $6,000,000.     V.  100.  p.  735.  1080;  V.  102,  p.  707. 

PRODUCTION. — Refined  copper  for  12  mos.  ending  Dec.  31  1917 
255,621.469  lbs.,  agst.  336,900,000  lbs.  in  1916.  (V.106,  p.  88,  609.) 

REPORT. — For  cal.  year  1916  (V.  104,  p.  1796)  with  balance  sheet,  was 
In  V.  104,  p.  1796.     Silver  production  in  1917.  V.  105.  p.  1211. 

Years  ending  Dec.  31 —  1916.  1915.  1914. 

Sales  of  copper,  silver  and  gold $96,097,709  $61,473,678  $36,745,559 

Income  from  invest 's,  sub.  depts,  &c.   17,217,174       6,969,056       3.300,620 
Copper ,  silver  and  gold  on  hand 37.225.804     18.944.075     14,330,972 

Total   receipts $150,540,687  $87,386,809  $54,377,151 

Copper,  silver  &  gold  on  hand  Jan.  1. $18,944,075  $17,554,757  $16,173,789 
Mining,  transp'n.  reduc'n.deprec,  &c  79,817.096     52.152.012     29.004.943 

Total  disbursements $98,761,171  $69,706,769  $45,178,732 

Total  net  income  (incl.  interest). ..$51, 779,516  $17,680,040    $9,198,419 

Interest $951,145        $984,233        $408,831 

Dividends 17,484,375       9,325,000       9.077,500 

Rate  of  iividends (15%)  (8%)  (8%) 

Balance  for  year sr.$33,343,907sr.$7,370,806  df.$387,912 

DIRECTORS. — John  D.  Ryan  (Pres.),  B.  B.  Thayer  and  C.  F.  Kelley 
(V.-Pres.),  Geo.  H.  Church,  Andrew  J.  Miller,  William  Rockefeller, 
Nicholas  F.  Brady.  J.  Horace  Harding  and  H.  H.  Rogers.  A.  H.  Melin  is 
Sec.  and  Treas.— (V.  106,  p.  89,  193.  398.  501.  609.) 

ANGLO-AMERICAN  OIL  CO.— ORGANIZATION.  &c— Incorporated 
In  England  ln  1888.  Marketed  most  of  the  oil  of  the  Standard  Oil  Co.  of 
N.  J.  ln  the  United  Kingdom  and  was  the  largest  marketing  conoern  there. 
Owns  a  large  number  of  tank  steamers,  chiefly  used  in  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  segre- 
gated in  1911.     See  Standard  Oil  Co..  V.  85,  p.  216.  790;  V.  93,  p.  1390. 

The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2,000,000  to  £3,000,000,  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  in  the  U.  S.  and  at  £1  lis.  6d.  in  the 
United  Kingdom  (par  £1)  till  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but 
their  certificates  were  stamped  on  presentation  as  entitled  to  subscribe  as 
soon  as  the  English  commission  permits.     See  V.  105.  p.  1710,  2096,  2457. 


1917. 
15 
10 
15%. 

Surplus. 
£104.891 


DIVIDENDS.— 1912.         1913.  1914.         1915.         1916. 

Regular    (%) 10  25  15  15  15 

Extra    (%) 10        100  stock  5  5  5 

1917,  Jan.,  5%  and  5%  extra;  July,  10  and  5  extra;  1918,  Jan. 
Cal.  Year.    Profits.        Deprec'n.   Int.,  &c.    Inc.  Tax.   Dividends. 
1916 £1,122.979     £282,715     £12,974     £222,398     £500.000 

Office,  36-38  Queen  Anne's  Gate,  London,  S.  W.,  England. — V.  100 
p.  2087;  V.  1U5,  p.  821,  1211,  1710,  2096.  2368,  2457.) 

APPALACHIAN  POWER  CO.— Incorp.  In  Virginia  in  1911.  Owns 
land  and  water  rights  for  5  hydro-electric  developments  aggregating  about 
75.000  h.  p.,  on  New  River,  in  Carrol,  Pulaski  and  Grayson  counties,  Va. 
Also  owns  and  operates  the  local  utilities  in  the  towns  of  Bluefield,  Marion. 
Pulaski,  Welch,  Keystone,  Pocahontas,  Bramwell,  Wytheville.  Graham, 
Christiansburg,  Dublin  and  Galox.  The  first  hydro-electric  plant  of  9,000 
h.  p.  normal  capacity  was  placed  in  operation  Aug.  15  1912,  and  the  second 
development  with  a  rating  of  20,000  h.  p.  Oct.  15  1912.  Contracts  for  a 
steam  plant  to  cost  $1,500,000  were  let  in  Oct.  1917.  V.  105.  p.  1524. 
See  also  V.  92,  p.  1567;  V.  93.  p.  529.  874;  V.  97.  p.  523;  V.  105,  p.  609. 

Common  stock  auth.,  §6.000,000;  Issued,  $6,000,000;  pret.  stock,  7%, 
oum.  after  Oct.  1  1912  and  red.  after  3  years  at  112  and  dlv.,  authorized, 
52,500.000;  Issued.  $2,180,000.  Annual  sinking  fund  for  bonds  (V.  93 
p.  529.  874)  1916  to  1920.  1%;  1921  to  1925.  1  H%:  1926  to  t930.  2% 
1931  to  1940,  234%.  Bonds  auth.,  $25,000,000;  issued  to  Jan.  1918, 
$6,300,000;  retired,  $157,000;  in  treas.,  $274,000.  See  V.  105,  p.  609. 
New  rates,  V.  105,  p.  2458. 

The  82,170,700  3-year  7%  notes  are  secured  by  pledge  of  the  entire 
$3,000,000  issue  of  2d  mtge.  20-year  6%  bonds,  together  with  unsecured 
notes,  representing  interest  thereon  at  7%.     V.  97.  p.  667.  804. 

REPORT. — For  cal.  year  1916  in  V.  105,  p.  603.  showed: 

Cal.  Year—          1916.            1915.  1916.  1915. 

Gross  earnings.$794.922       $624,865  Int.  charges. ..$424,575       $428,034 
Net  income 444,402         315.840  Balance sur.$19.827  def.$l  12.194 

Pres.,  Robt.  C.  Morse;  Treas.,  W.  R.  Emerson,  47  Ames  Bldg.,  Boston. — 
(V.  104.  p.  1047;  V.  105,  p.  2458. 

ARMOUR  &  CO.— ORGANIZATION.— Incorporated  In  Illinois  April  14 
1900.  Owns  plants  ln  Chicago,  Kansas  City,  South  Omaha,  East  St.  Louis, 
Fort  Worth,  Tex.,  St.  Joseph,  Mo.,  Denver,  Colo.,  Hamilton,  Can.,  Eng- 
land and  the  Argentine.,  Incl.  packing  houses,  glue  works,  soap  works, 
warehouses,  refrig.  stations,  tanneries,  &c,  &c.  See  application  to  list, 
V.  90,  p.  370,  and  V.  95,  p.  546;  V.  98.  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  in  Western  Pennsylvania.  V.  104,  p.  75,  2013,  2110. 
In  1917  contemplated  the  construction  of  large  plants  in  Brazil,  St.  Paul, 
Minn.  V.  105,  p.  911,  1900.  War  restrictions  in  1917,  V.  105.  p.  2325. 
Chicago  Stock  Yards  Co.,  V.  106,  p.  193. 

STOCK. — The  $80,000,000  of  profits  accumulated  from  1900  to  Nov.  1 
1912  was  capitalized  In  Dec.  1916  by  increasing  the  outstanding  capital 
stock  from  $20,000,000  (par  $100)  to  $100,000,000,  giving  the  new  stock  to 
shareholders.  V.  103,  p.  1414.  Dividends:  1911,  10%;  1913  to  1916. 
10%  yearly.     Jan.  1917.  on  increased  stock.  2%. 

BONDS. — Of  the  "Real  Estate  1st  Mtge."  4J^s  ($50,000,000  authorized 
Issue),  final  $20,000,000  were  sold  in  April  1916.  V.  102.  p.  1542.  They 
are  subject  to  call  as  a  whole  on  any  Interest  day  at  102  H  and  interest  on 
12  weeks'  notice,  and  since  Dec.  1  1914  in  blocks  of  not  less  than  10%. 
V.  88,  p.  1374;  V.  104,  p.  665.  Bills  payable  Oct.  27  1917,  $83,404,000: 
profit  &  loss  surplus,  $56,126,679. 

REPORT. — For  year  ending  Oct.  27  1917  (V.  106,  p.  494)  showed: 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  business  (over) ..$575,000, 0001525,000, 000$425,000,000$375,000,000 

Net  for  dividends x21,293,563     20,100,000     11,000,000       7,509,907 

Dividends (2)2,000,000  (2)2.000,000(10)2000.000(10)2000.000 

xAfter  deducting  reserve  for  income  tax,  &c. 

As  to  change  in  dividend  rates,  see  text  preceding. 

OFFICERS. — Pres.  and  Gen.  Mgr.,  J.  Ogden  Armour;  V.-P.,  C.  W.  Ar- 
mour: Arthur  Meeker,  R.  J.  Dunham,  A.  Watson  Armour,  G.  B.  Robbins, 
F.  Edson  White  and  E.  A.  Valentine;  Sec,  G.  M.  Willets;  Treas.,  F.  W. 
Croll.  Office.  208  La  Salle  St..  Chicago,  111.— (V.  105,  p.  911,  1900,  2186, 
2458;  V.  106.  p.  193,  494.) 

ASSOCIATED  DRY  QOODS  CORP.— ORGANIZATION.— Incor- 
porated in  Virginia  May  24  1916  and  in  Aug.  1916  succeeded,  per  plan  ln 
V.  102,  p.  69,  64.  to  all  the  properties  of  the  Associated  Merchants  Co. 
and  United  Dry  Goods  Co..  viz.  (V.  103.  p.  1412):  (a)  Retail  dry  goodt 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec.  31  1916  at 
$16,512,215  (V.  104.  p.  1486),  viz.,  James  McCreery  &  Co.,  JNT.  Y.  (V.  105 
p.  1421);  Hahne  &  Co.,  Newark,  N.  J.;  Stewart  &  Co..  Baltimore;  Wm.  Hen- 
gerer  Co.,  Buffalo;  Powers  Mercantile  Co.,  Minneapolis;  J.  N.  Adam  &  Co.. 
Buffalo;  Stewart  Dry  Goods  Co.,  Louisville,  Ky.  (&)  Adrico  Realty  Co. 
owning  equity  in  McCreery  real  estate,  West  34tn  St.,  N.  Y.,  $1,700,000 
(V.  103,  p.  1208.)  (c)  Other  investments  now  including  Lord  &  Taylor. 
$800,100  1st  pref..  $1,460,000  2d  pref.,  $2,420,700  common  stock  and  6% 
notes,  $1,400,000;  C.  G.  Gunther's  Sons,  $200,000  com.  stock:  Surety  Cou- 
pon Co.,  all  capital  securities;  Mercantile  Stores  Corp.  notes.  $807,403.  &c. 

CAPITALIZATION. — Of  the  capital  stock  as  shown  in  table  above 
there  was  on  Dec.  31  1916,  $14,850  in  treasury,  and  $61,145  held  against 
undeposited  stock  of  Associated  Merchants  Co.  and  United  Dry  Goods  Co. 

The  liabilities  Dec.  31  1916  aggregated  $2,802,372.  viz.:  Notes  payable. 
$2,400,000;  due  to  subsidiaries,  $402,372. 

DIVIDENDS. — Dividends  of  IH%  were  paid  on  the  1st  pref.  stock 
Dec.  1  1917  and  Mar.  1  1918.  On  2d  pref.  stock  (No.  1),  1%%  Mar.  1 
1918.     V.    106.   p.    609.  .         ,  .„    .„ 

REPORT. — For  6  months  to  Dec.  31  1916  showed  (V.  104,  p.  1485): 
Net  profits  of  retail  dry  goods  stores  wholly  owned,  $1,097,404; 

income  of  company  from  other  sources,  $72,611 $1,170,015 

Deduct  exp.  of  parent  co.,  $39,443;  int.  paid  by  parent  co. ,$33,317        72,760 
Extraordinary  adjustment,  expenses,  reserves,  &c.  (net) 132,281 

Balance  of  surplus  account  Dec.  31  1916 $964,974 

OFFICERS. — Samuel  W.  Reyburn,  Pres.;  Charles  A.  Gould  and 
Ralph  M.  Stauffen,  V.-Ps.;  Theron  S.  Atwater,  Sec.  &  Treas.  The  direc- 
tors include  the  foregoing  officers  and  also  Cornelius  N.  Bliss  Jr.,  Gates  W. 
McGarrah,  Thomas  Cochran,  William  M.  Barrett,  John  A.  Stewart  and 
Howland  Davis.— (V.  104,  p.  1485.  1492;  V.  105,  p.  1421;  V.  106.  p.  603, 
609.) 

ASSOCIATED  OIL  CO.— ORGANIZATION.— Incorp.  ln  Cal.  Oct.  5 
1901  and  ln  April  1910  heMd  California  oil  properties  aggregating  20.587 
acres,  of  which  13,933  in  fee  and  6,652  under  lease.  Also  stockholdings, 
notably  $3,500,000  of  the  $7,000,000  stock  of  Associated  Pipe  Line,  $2,- 
500,500  of  the  Amalgamated  Oil  Co.'s  $5,000,000.  See  V.  90,  p.  1484. 
During  the  6  mos.  ending  June  30  1917  $1 ,323,267  was  expended  for  drilling 
and  other  improvement  of  the  property.     V.  105,  p.  500. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c.  see  notes  on  first  page) 


Atl°e&  ^  ',S?^Pom  ?*k  $20,000,000  listed  on  N  Y  Stk  Ex 
Preferred  (a  &  d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M  g  red  text _  Fn'ii 

At  antic  Refining  Co— Stock  $5.000.000l         

Atlas  Powder  Co— Common  stock  auth  $  10. 000. 666" 
R^h™^*  !#.k  (V&  d)  6%cam.$10.000.00C I  (see  text)"" 
Babcock  6c  Wilcox  Co.— Stock  authorized  $15,000  000 
H  Twi"?  Locomotive  Works— Common  stock  $20,000, OOO""" 
Pref  (a  &  d)  stock  7%  cum  $20,000,000  red  125  beg July 'is 
First  mtge  $15,000,000  gold  redeem  text       PeP  kvc'&r' 
Standard  Steel  Works  1st  M  gold  sink  fund     PeP  kc«&r« 
Barnev  &  Smith  Car— Common  stock  $2,000  000 

Preferred  (not  as  to  assets)  8%  cum  $2,500,000"  "  "" 

?rdSStffa.$2rf88:88S gold  redeemable  at  iI6:::^ 

Barrett  Co  (of  W  Va)  (controlled)  deben  call  110  in 1919.1 


Date 
Bonds 


Par      |    Amount  Rate 

Value     Outstanding]       % 


1908 


1910 
1908 


1900 
1915 


1899 


$100 

100; 

500  &c 

100 

100 

100 

100 

100 

100 

1.000  &c 

.      1 .000 

100 

100 

1.000 

1.000 

100 

100 

1.000 


$14,963 

14,979 

11,552 

5.000 

5.002 

9,000 

15.000 

20,000 

20,000 

10,000 

3.200 

2,000 

2,500 

2.000 

600 

17,723 

7,850 

2.500, 


400 
;900 

.000; 

.000 

.400 
.000 
,000 

,00! 

,000 
,000 
,000 
000 
000 
000 
000 
000 
305 
000 


10  In  '17 

5 

■•  g 
20  in  '17 
26%in'17 

6 
7Min'17 


When 
Payable 


7 

5  g 
See    text 
See    text 

I" 
See    text 
7 
5g 


F     &     A 

Q— J 

J      &     J 

Q-M15 

Q— M 

Q— F 

t  y— J 
J     &    j 
J    &    j 

M     &     N 
J      &      J 

Q— M 

Q— M 
J      &     J 
J     &    D 

Q— J 

Q— J 
A     &     O 


Last  Dividend 
and  Maturity 


Feb  1  1918    5 
Janil  '18  1H% 
Jan    1  1H59 
Mar  15  1918  5% 
Dec  10  '17,  10% 
Feb    1  M8  m% 
Jan    3  1918  2% 
Jan    1  1915.  1% 
Jan  1  1918. 
May  1  1940 
Jan    1  1928 
Dec   16  '07 
Dec    1 1911 
July  1  1936 
Dec  15  1918 
Jan  2  1918,   1»4 
Jan    15  "18,  15* 
Apr    1939 


3J4 


1% 
2% 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York 

do 
Equitable  Trust  Co.  N 
Co  office,  Phila,  Pa 


New  York 
Checks   mailed 

do  do 

Phila.  &  Brown  Bros.  NY 
Penn  Co  for  Ins,&c  Phila 
Checks  mailed 

do 
Guaranty  Trust  Co.  N  Y 
First  Nat  Bank.  Cine 
17  Battery  Plaoe,  N  Y 

do  do 

Phila  Land  Ti  &  Trust 


In  i9J?^°PAhe  Southern  Pacific  Co.  acquired  control  and  on  Dec  31  i«i« 
owned  $20,068,000  stock  and  $9,628,000  of  the  $lo"460  000  1st  Ref   5s 

Pe?clnt~  1935-11V°|-  /3°J-    '08-*12.  ;i3-;i4.  1915.    1916.    1917.    1918. 
.rer  cent...     3     \y2%   1M%     None.    3  yrly.      4lA       4  5       1  J4qu 

reser^to^Hr^L8?5;0^0'0.00  ^f  Refunding  bonds,  sufficient  are  rev 
reserved  to  retire  the  1st  M.  5s  of  Auk.  1  1922      V    7  A   r>    haq-  v    in9 
P-  1538;  V.  101 .  p.  1888;  V.  88.  p.  1432.     In  Jan   1918  tende?s  of  thesIbond4 

760°000.OV%5^54?Vtala^|^5the,1   °eUeVed  t0  be  ab0Ut  $9'" 


PRELIMINARY    REPORT  —For 
(Compare  V.  104,  p.  1509.) 

Calendar  Year—                1917.  1916. 

Net  earnings $7,598,220  $6,625,886 

Int.,  taxes,  &c $1,009,248  $990,679 

Depreciation 2,619,217  2,359,107 

Bond  discounts 74,041  77  720 


cal.    year    1917,    V.    106,    p.    501. 


1915.  1914. 

$5,040,197  $4,395,687 

$1,067,278  $1,022,033 

1,984,805  2,052,774 

70,109  56,127 


1  1932  (V.  89.  p.  229) 
1  1932  (V  88.  p.  235) 
1  1937  (V. 95.  p.  1748) 
1  1932  (V.  83,  p.  194) 

1921 
1  1931  (V.  82.  p.  807; 


Dividends. . . .  ".V" "(5)  1,907, 834  (4)1,590:287(4^)1789095  (3)  1 .200:000 

Balance,  surplus $1,907,880     $1,608,102        $128,909  $64  753 

OFFICERS.— Pres.,  William  Sproule;  Treas.,  W.  A  Sloan-  Sec  p'  a 
Williams.     Office,  Sharon  BIdg.,  San  Francisco!— (VioTp    501)' 

ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES —Incom  In 
inv?einQn;  I5  h908  M  accessor  of  the  Consolidated  SS.  Lines  (V.  87.  p"  287 
J,01.?*  J09!}'  An<t, owns  nearly  all  the  stock  of  the  Clyde  Mallorv  NY  & 
Cuba  Mail  SS i.  Co.. and  all  of  the  stock  of  the  N.  Y  &  Porto  Ri'coSS  Co 
The  Mexican  Navigation  Co.  (controlled)  in  Feb.  1918  soW  its  entire  feet 
to  Mexican  capitalists  for,  it  is  said,  about  $4,500,000  V  106  p  609  V 
103,  p.  760;  V.  90,  p.  1166;  V.  88.  p.  160;  V.  93  p  409- V  99  n   l  =$n-  v  inV 

V-  If^,',1,0,4'  Pr  1589-     CashPholdings  ta  Mft^Jl^OOOloOO: 
V.  105,  p.  1211.     Government  use  of  ships,  V.  105.  p.  1421.         »■«««.«""• 

STOCK  —Both  the  company's  stocks  were  listed  on  N.  Y  Stock  Ex- 
change in  July  1916.  See  pfficial  statement  to  the  Exchange  as  of  June  21 
describing  the  properties,  stock  rights.  &c.     V.  103.  p    157  to  161 

ii^YIP^08-- °n  Pref-  stock  No-  1.  Apr.  10  1916.  1%-  July  i    1% 
T^i  10^^,977'v.10461-     In„°ct-  1916  a  dividend  of  1^%  was  paid    tf 
eluding  \i  %  for  the  Apr.  and  K  %  for  the  July  dividends    thus  placing  the 
pref.  on  a  5%  basis;  Jan.  1  1917  to  Jan.  1   1918.  both  incl    (declare/it  5% 
per  ann.  (1M%  quar.).     Conservative  dividend  policy  in  Nov.  191 7.     V. 
lUo,  p.  Io04,  2096. 

.  ** 'Si"*1  J dividfnd„of  5%  was  paid  Feb-  l  1917  on  tQe  common  stock 
Aug.  1917  5%  and  1%  to  Red  Cross;  Feb.  1918,  5%.  V.  104,  p.  766,  2454 . 

nnBONr^»-^T,n?>  nn?'  'f ue  ^f  collateral  trust  5%  gold  bonds  Is  $15,000.- 

000.     The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 

pref.  stock.     Redeemable  at  105  and  Int.  on  any  date  bv  lot       No  foreclos 

ure  proceedings  can  be  brought  for  default  in  Int.  for'  less  than  2  vears 

V.  88,  p.  160.     Brunswick  SS.  Co.  1st  5s  in  June  1916  had  all  been  paid  off 

V.  102.  p.  2168.     All  coupons  free  of  Federal  income  tax. 

Bonds  of  Sub.  Companies  $27. 130, 000  Feb.  1918,  (Compare  V.104,  p.  1590 

^  <-,.   ^    „„   „,  lnt-       OutxtaruHno .     Maturity 

b  Clyde  88.  Terminal  Co.  1st  M..5  AiO    $489,000     Oct.    1  1934  (V  91   n  1887) 

c  N.Y.Cuba  Mall  S3.  Co.  lstM.,5  J  &  J  5,908.000    Jan     - 

cN.Y.&PortoRlco88.Co.l8tM_6  MAN   1,308  000     May 

b  Carolina  Terminal  Co.  let  M 6M&N      489  000     Nov 

c  Mallory  88.  Co.  1st  M... 5  J  A  J  2,869.000     Jan  ' 

bU.  8.  &  Porto  Rico  Nav.  lstM.,5  M&  8        98  000     Mar 

c  Clyde  SS.  Co.  1st  M. 5F&A  3,307.000     Feb. 

a  Callable  at  par.     b  Callable  at  105.     c  Callable  at  110 

EARNINGS. — Of  sub.  cos.  for  9  mos.  ending  Sept.  30. 

9  mos.     Toto I  Income.  Net  Income.  Interest,  Ac.       *Taxes.  Survlui 

191/ $35,732,481     $11,661,159    $1,280,990    $4,050,000    $6,323  169 

1916— ...   24,329.249         7.546,286       1.235,000       6  311197 

*  Includes  war  income  and  excess  profits  tax  (estimated). 

REPORT.— For  cal.  year  1916  (incl.  sub.  cos.),  V.  104    p    1589 
_  1916.  1915.  1916.  1915 

Oper.  rev. ..$35. 175.970  $21400.474  I  Bond  and  note 

Net  op   inc. .$10.481 .251  $4,790,301  |      interest.  &c. $1,409,784  $1,468  244 
Other  inc..         284.352        415.755  Add'l  deprec'n      237.649        225585 

^  Rentals.  &c._       883.503        848  749 

Gross  inc. ..$10,765,603  $5,206,057  o-to./*» 

■u  ..        .     ,«,„    «„         Net  income  $8,234,667  $2,663,479 

— FJom  income  as  above  In  1916.  $8,234,667,  deduct  pref.  dividends  (5%) 
$748,995;  common  dividend  (5%).  $748,170;  divs.  on  sub.  cos.  stock  not 
held  by  A.  G.  W.  I..  $49,386.  leaving  a  balance  of  $6,688,116. 

OFFICERS.— Pres.,  Galen  L.   Stone;  Sec.  &  Treas.,  A.  R.  Nicol     11 
Broadway.  N.  Y.— (V.  105,  p.  1804,  2096;  V.  106,  p.  501,  609.) 

ATLANTIC  MUTUAL  INSURANCE  CO.— (V.  106,  p.k501.) 
.  ATLANTIC  REFINING  CO.— ORGANIZATION  fee—  incorporated 
an  Pennsylvania  in  1870.  Has  refining  plants  at  Philadelphia  Franklin 
and  Pittsburgh.  Pa.,  and  manufactures  extensively  lubricating  oils  and 
sells  oil  extensively  In  several  Eastern  States.  Formerly  controlled  bv 
Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  In  Aug.  1917  acquired 
52%  of  the  stock  and  all  the  $500,000  bonds  of  the  Gulf  Coast  Oil  Co 
V.  105,  p.  821.     Stock,  $5,000,000;  par,  $100. 

Dividends  Dec.  1914  to  Mar.  1918,  5%  quarterly. 

REPORT  for  calendar  year  1916.  in  V .  10  >.  p.  665.  showed: 
Calendar  Total         Apprec.  of  Dividends        Balance,  Total 

,„Yj:ar~        „.f!#?'2.v„    inventory.        (20%)  Surplus.  Surplus. 

1916 $9,371,258     $256,998     $1,000,000     $8,628,256     $33.9/6,192 

210,522       1.000.000       4.592.425       25,347,935 
,  W.  Van  Dyke;  V.-I's.,  W.P,  Cutler,  W.  M    Irish 
— ■   T/,easAVH-   s-   Mustin.      Office.  3144  Passyunk 
Ave.,  Philadelphia.  Pa.— (V.  105,  p.  821;  V.  106,  p.  399.) 

,AThAS  POWDER  CO.— ORGANIZATION.— Incorp.  In  Delaware  Oct. 
18  1912  and  took  over  as  of  Jan.  1  1913.  per  plan  of  disintegration  part  of 
She  properties  of  the  E  I.  du  Pont  de  Nemours  Powder  Co  (V  94  n  1386 
1629  1698;  V.  95,  p.  969;  V.  97.  p.  446.  In  1915-16  purchased  the  entire 
outstanding  capital  stock  of  the  Giant  Powder  Co.,  Consol..  of  Cal.,  &c. 
,  STOCK.— One-half  of  the  common  stock  received  by  the  27  defendants 
In  the  du  Pom  Co.  dissolution  is  without  voting  power.  The  stockholders 
?Z  ^p  \24  3?16  author'ze(l  an  issue  of  $5,500,000  6%  cum.  pref.  stock 
V    102    p'  102'7O1899y  beginning  1925.  at  110.   V.   100,  p.  1595: 


1915  ..-Zl;."5;381.903 

OFFICERS.-  i'res.,  J. 
Sec,   W.    D.   Anderson; 


1917. 

2,  2,  2,  2 

3.  3,  3,  8 


Entire  capital  stock  of  Richards  &  Co.,  Inc.,  and  its  two  selling  comnaniM 
the  Zapon  Leather  Cloth  Co.  and  Celluloid  Zapon  c7  (V    10C    D    193)' 
was  purchased  as  of  July  1    1917.  and  outstanding  pref    stock  of"  Atlai 
Powder  Co.  thereby  increased  to  $9,000,000.  soock  oi  Atlas 

DIVIDENDS—  M9i3.    i914.    1915         1916 

On  common  Q -M I    \y„         a  fi       9999 

do       extra |    /__       ...         %Y2  Z'A'A'.i 

Also  June  1918  paid  an  extra  1  %  on  the  common  for  Red  Cross 

Alter  adding  $104,777  net  credits  to  income  in  1916 
Sec.-lreas..  Leland  Lyon.— (V.  105,  p.  2368;  V.  106    p    193    711  ) 
AURORA  AUTOMATIC  MACHINERY  CO.— See  page  212. 

.    ^££COSK  &  WILCOX  CO.— ORGANIZATION.— Incorp    in  N    J 

in  1881  and  manufactures  water  tube  boileis,  heaters,  &c      Stock  auth 
and  issued.  $15,000,000  (par  $100) .     No  bonds;  no  mortgages      Dividends 
?Q7J°)Pfn  ?»WU^VtlbeT  Praid  9nfo  for  20  years:  tac^SS  to  8%  pa 
n;l^a3^Vro^ZJT  11oTp2l2^^04%n491291^fe 
$Bia2y°761?86?/ aJgainasf  iSo?  J^f^  ^ "  ^  ^»«! 
OFFICERS.— Pres.,  E.  H.  Wells;  V.-P.,  W.  D.  Hoxie  and  A    G    Pratt- 

^v. Jib4E PES;  iT4r9e!f vJio?; pw2^; vNioJ- Poffi -, 85 ^ber^t: 

Inf^AVnDKsy^aCn^^^ 

Philadelphia;  foundries,  shops,  &c.  at  Eddystone.  Pa.,  and  Burnham  nea? 
Lewistown  Pa.  Capacity  2.650  locomotives  yearly.  V  88  v  1623^ 
See  application  to  list,  V.  92.  p.  1105.  and  offering.  V.  92  p  1?03  In 
1915  erected  extensive  new  shops  at  Eddystone  Pa 
f-^Kt'^  f°r.  c°nst™ction  of  locomotives,  but  for  the  immediate  use  undeV 
lease  by  Remington  Arms  Co.  of  Dela.  and  Eddystone  Ammunition  Cor£ 

v,%5Ti(.«  ffi^T^  iiltoTValsio4Sepe  le^id  €2d 

¥:%i!°  ^'ot.^l^oTfe  loJo02^!15-     Busin^i/fli^f.'l^ 

_s,TclCK-— pfet-  s^?ck  cannot  be  Increased  without  consent  of  malorltv  ol 
pref.  shares  outstanding.     V.  92,  p.  1703;  V.  93,  p.  47.  majority  01 

DIVIDENDS.— On  pref.,    1912  to  Jan.    1918*7%    (314%   s -a  1       On 

S«^  v91foFp  (J2bf6J-):  n0De since    ^^Al'AtaSi 

afS^tr^ 

9orUJ  thil  M7y  J  19Jft  5ndby  'ot  at  107  K  tor  an  annual  sinking  fund  of 
?S«0,vbenomailrn-un?  bonds  theretofore  Issued.  V.  91.  p.  40:  V  90  p  1104 
1046;  V  92.  p  1703);  two  sinking  fund  installments,  aggregates ^$400  000 
r/eMPal^  ',", ]  9  \5  a°d  .1 9 16  -  Standard  Steel  Works  Co .  has  a«h  85  000  000 
ll\%  ?,lnklnS  fund  5s.  of  which  55.000.000  have  been  Issued  $1800000 
V  figXrPv,lrs  byt,b/,«slnirk,£Sfund  Sinking  fund  *2nn  nnn  v""Viy 
V.  86.  p.  232:  V.  89.  p.  1416:  V.  92.  p.  1245,  1703?  On  Dec  31  1916  total 
b.ls  payable  outstanding.  si5.OOO.OlO  (both  cos,,  against '$1  750 00C ?ta 
1915;  total  current  assets.  S33.309.8W.  against  $21.756!791     Vi  104    p   76^ 

9  7S37LE^-,n,N  l*U^Dur}?S  ,thf  -cal'  y?ar  1917  tne  sross  sales  included 
z.i 6,    steam     gasoline   and   electric  engines — for  export     1  821     and   fnr 

fn01fqffi1Ct0hrd7StV916-.aggr,egatJng  about  «98.000.000P  against  $33,605  025 
in  1916,  the  latter  not  embracing  $25,614,033  of  contracts  for  shells  and 

0P00C000WO  v.'  10U6nfp"e8d9°rderS  ^  31  191T  (2'835  en^)-  a^SflOO?. 
REPORT.— For  year  ending  Dec.  31  1916.  in  V.  104,  p.  761. 

Year       «!«;«*        7  Gross      r  Pon/-        Pref.Divs.Com.Div.        Balance, 
rear,      bales.  Income.      Int..  &c.         (7<Z.)  o°7\        <!«,r    «Tn!/ 

916.S59.219.058  $7 .042.937  $4.423471  $1,400  000         "  sr  1 1  210  ln« 

915.   22.083.011    3.510,383       682  567        400  000      w     1427R1B 

'9tL  3;6,16'163,  981 -754  631.524  1400  000  S400.666  deflllg'^O 
The  total  surplus  Dec.  31  1916.  after  crediting  $2,864:321  for  value  of 
Eddystone  Building  (leased  to  Remington  Arms  Co  )  was  $8  949  624 
Total  surplus  Dec.  31  1916.  incl.  Standard  Steel  Works  Co  .  $11. 227. 134. 
OFFICERS.— Chairman.  Wm.  L  Austin;  President.  Alba  B.  Johnson; 
V.-P.,  Samuel  M    Vauclain;  Sec.  and  Treas..  Wm.  de  Krafft 

ri»?nnw,SRB'_ fl lliam  h  A^tin.  Alba  B.  Johnson.  Samuel  M.  Van- 
S-d    B     n1w«nnUr^iam-  S-  I'  Pry°r^s.amuel  McRoberts.  J.  Wilson  Bay- 
ard, B.  Dawson  Coleman,  Guy  E.  Tripp,  Sidney  F.  Tyler    William  E 
Corey    and  Sydney  E.  Hutchinson.     Messrs.    Corey.  Vauclain  and  Prvor 
nfef,vaiS(\ndnr^TCtoTOrs  °^  Midvale  Steel  &   Ordnance  Co.     V     103     p    2082 
Office,  500  N.  Broad  St..  Phila.— (V.  106.  p.  89,  193.  399,  711.) 

NewHJerUBvA?4EY.^ 

oH^.f  m    y     1    .'   6w19.0i      Owns  and   operates   through   its  subsidiaries 

about  40  plants  in  37  cities  of  U.  S.  and  Canada  for  n^nufacturTnK  <£ai 

STOCK. — The  full-paid  common  stock  must  always  be  twice  the  nref 
stock  and  no  additional  mortgage  or  bonded  debt  can  be  placed  without  a 
two-thirds  vote  of  the  stockholders.      V.  94.  p.  125       Stocks  listed  on  £    v 
Stock  Exch    in  July  1916.     V.  103.  p.  63    241  N'  Y' 

stock  from  « A  nnrn  m}?-  MarCh  16i?17  to  iQcrease  the  total  auth.  capital 
mon  and  «?9^nn°nnn0  co™mo°  and  $5,000,000  pref.  to  $25,000,000  com- 
^?t^  ^     SI 2, 500. 000  preferred.     Shareholders  of  record   were  then   ner- 

SSdM^wR1^*  Par  (?}0°  al,Share)  for  approximately  $2?85\u00  prlV. 
«?7wo    (    1(l  com      making  the  outstanding  stock  after  Jan     15   1918 

Se^^SS00  Pref-     V-  104'  P-  954'  1047,a2n345524548 

i^S.S.r^^W2Ln?«S^!)  bonds  of  the  Peters  Paper  °°  of 

DIVIDENDS  (%)—         1903(0  1909.  1910.  1911  to  Jan    1918 

On  common  in  cash 5H%  yearly.  6  7%  vear'lv 

,n£}so  *tov:  L915  5%  and  in  July  1916  7%  in  stock  and  Jan  25  1017 
v°.^03C?Sph  &Tl01,  p?  lT6r6De  f°r  !«%   (*1.^8  9"lb)ac^non2a5t  KE 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Bell  Telephone  Co  of  Canada— Stock  auth  $30,000.000 

Debentures  (amt  auth,  75%  of  paid-up  capital  stock)  .zc* 
Bethlehem  Steel  Corp. — Common  stock  $15,000,000,  Class  A 

Common  stock  Class  B  $75,000,000  non-voting 

Pref  stock  8%  cum  and  convert  call  115  $30,000,000 

Pref  (a    &   d)   stock  7%  non-cum  $15,000,000 

First  &  Ref  Mtge  auth  1917  $200,000,000 

Securities  of  Controlled  Companies — 
Beth  Steel  pureh  money  mtge  for  Beth  Iron  gold-GP.xc*&r 

do  1st  Ext  M  g  guar  red  105 G.xc* 

do  First  Lien  &  Ref  M  g  gu  redl05  sf-Ea.xo'&r* 

do     Pur  Mon  &  Imp  M  $60,000,000  call  105  s  f.  Bakc*&r 

do  Two-year  (secured)  notes  gucall  101  &int_Gk-c*&r 
Fore  River  1st  M  g  gu  due  $40,000  yly  red  103  OK.xc' 
TitusvForgeColstMgup&idue$20,000ylyredl02HBa.xc* 

Bonds  of  Penn-Mary  Steel  Properties  Guaranteed — 

Maryland  Steel  first  mortgage  currency GP.xxr 

Penn-Mary  Steel  Co  cons  mtge  $7.000.000g GP.xxc 

Spanish-American  Iron  1st  M  g  guar  red  102H-  GP.xxc'&r 
Collat  trust  loan  (Cornwall)  s  f  red  105;  V  74.  p  1312.  _xx 
Penn  Mary  Steel  Mtge  $13,000,000  guar  call  105. -QP.xc* 

Bonds  of  Coal  and  Coke  Companies — 
Eastern  Coke  Co  1st  M  (closed)  call  s  f  joint  guar.xxUpic* 

Penn-Mary  Coal  M  gold  guar  red  102  H  (s  f  101) QPxx 

Booth  Fisheries — Common  stock  500.000  shrs  authorized-. 

1st  pref  stock  (cum  since  Apr  1912)  red  110 

Sink  fd  deb  $5,000,000  e  red  101  oonv  Into  1st  pf  stk.xo" 
b  Oct.  31  1917  $12,759,500  out;  $25,132,000  in  treasury; 
x  $22,753,000  with  public  Oct  31  1917,  $9,189,000  in  treas. 
z  $150,000  of  these  called  for  payment  April  1    1918 


Date 
Bonds 


1895 


1917 

1901 
1900 
1912 
1916 
1917 
1913 
1913 

1892 
1895 
1907 
1902 
1917 

1917 
1909 


1911 

$2,108, 


Par 
Value 


$100 
500  &c 
100 
100 
100 
100 
See  text. 

1,000 

1,000 

500  &o 

1,000  &c 

1.000  &c 

$1,999 

1.000 

1.000 
500  &c 
1.000 
1,000 
1.000 

1.000 


None 

100 

1 .000 

500  in  sk 


Amount 
Outstanding 


Rate 
% 


$18,000,000  8  In  1917 
11.149.000         5  tr 
14,8«2,000  See    text 

44.586.000 

30,000,000    8 
14.9U8.0UU  7  in  1917 


7.500,000 

6.936,000 

bl2,759,500 

x22,753,000 

50,000.000 

609.000 

268.000 

1,903.000 
3.931.000 
2,442.000 
z5.399.000 
6,569,000 


5  g 
5g 
5g 
5g 
5 
5g 

5 

6  Z 
6g 
5g 
5g 


6,745.000         5  g 
1,482,000         5g 

250.000  shrs  See  text 
3,500.000  7  In  1917 
3.520.000        6  e 

fund  or  can  celed 


When 
Payable 


Q— J     1.1 

A      *      O 

Q— J 
Q— J 
Q— J 


Q— F 

J     &    J 

M  4  N 
J  &  J 
F&  A  15 
J      &     J 

M   &     S 

F  &  A 

M  &  S 

J  &  J 

A  &  O 

J  &  J 

F  &  A 
A  &  O 
See    text 

Q— J 
A     &     O 


Last   Dividend 
and  Maturity 


flares  Where  Interest  ana 
Dividends  are  Payable 


Jan   15  1918  2%  Montreal 

Apr  I    1Q2S  Bkof  Mont.  Mont  &  Lon 

Apr  1    1918  2'A --- 

Apr  1    1918  2H --- 

Apr  1  1918     2% 

Apr  1  1918,   1%  Checks  mailed 


Aug  1  1998 
Jan  1  1926 
May  1  1942 
July  1  1936 
Feb  15  1919 
July  1918-33 
To     Mar     1933 

Feb  1  1922 
Sept  1  1925 
July  1  1927 
Oct  1  1932 
Jan  1   1937 

Feb   1  1931 
Apr   1  1939 
Jan  2  "18  50  cts 
Jan   2  "18  1  M  % 
Apr    1  1926 


Glrard  Trust  Co.  Phlla 
Harvev  I-'isk  &  Sons,  N  Y 
Equitable  Trust  Co.  N  Y 
Bankers  Trust  Co.  N  Y 
Guaranty  Trust  Co,  N  Y 
Old  Colony  Tr  Co,  Bost 
Bankers'  Tr  Co.  N  Y 

Glrard   Trust  Co,  Phlla 

do  do 

Guaranty   Tr   Co.   N   Y 
Glrard  Tr  Co.  Phila 
Bankers  Trust  Co.  N  Y 


do  do 

Central  Tr  Co  of  III.  Chio 

do  do 

Nat  City  Bk,  NY;  or  Chlo 


EARNINGS.— 3  mos.  to  Mar.  31  1917  (V 
3  Mos.  Gross.  Net.       Int.,&c.  Pref. 

1917 $1,575,902  $590,338   $45,506 

REPORT.— Report  for  cal.  year  1916  in  V.  104,  p.  1043,  showed: 


104,  p.  2454): 

Din.     Com.  Divs.       Surplus. 
5,819   (l?i)$238,210     $219,803 


1916. 
Gross  income  (al  1  sources)  $9 , 547 , 604 

Net  income $5,165,286 

Bond,  &c,  interest $158,657 

Pref.  div.  (7%) 333,249 

Common  (cash)  div.. .(17)2,026,426 
Common  (stock)  div..(7%)790,900 
Reserves,  &c 758,772 


1915 

$6,652, 

$3,121, 

$211, 

175 

(7)761 

(5)538 

427 


639 
184 
220 
000 
932 
,000 
,728 


1914. 

$4,406,116 

$1,724,021 

$210,781 

175,000 

(7)750,869 


1913. 

$4,411,889 

$2,104,492 

$254,612 

175,000 

(7)744,751 


232.764 


484,440 


Balance,  surplus $1,097,283     $1,007,304        $354,607        $404,035 

OFFICERS.— Chairman,  Evereley  Childs;  Pres.,  W.  H.  Childs;  Sec.  and 

Treas..  E.  J.  Steer.     Office,  17  Battery  Place,  N.  Y. — (V.  105,  p.  2096, 

2368;  V.  106,  p.  603.) 

BETHLEHEM     STEEL    CORPORATION.— ORGANIZATION.— Incor 

porated  in  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78,  p.  587.  of  tne 
U.  S.  Shipbuilding  Co.,  and  in  Nov.  1917  owned  the  entire  stock  (V.  105, 
p.  1211)  of:  (1)  Bethlehem  Steel  Co.;  (2)  Penn  Mary  Steel  Co.  (V.  105,  p. 
1711);  (3)  Bethlehem  Shipbuilding  Corp.,  which  (V.  105.  p.  1619,  1804), 
owned  the  plants  of  the  former  Harlan  &  Hollingstowth  Corp.  of  Wilming- 
ton, Del.,  and  Samuel  L.  Moore  &  Sons  Corp.,  Elizabethport,  N.  J.,  and 
also  operated  under  lease  the  plants  of  the  other  controlled  corporations, 
viz.:  Fore  River  Shipbuilding  Corp.  of  Fore  River,  Mass.,  and  Union  Iron 
Works  (and  U.  I.  W.  D.  D.  Co.)  of  San  Francisco  (V.  105,  p.  1619,  1804); 
(4)  Bethlehem  Iron  Mines  Co.,  Cuba;  (5)  Penn-Mary  Coal  Co.  V.  82,  p. 
1050;  V.  85,  p.  1520;  V.  87,  p.  1359;  V.  91,  p.  278;  V.  94.  p.  1121;  V.  100, 
p.  2013;  V.  104,  p.  20i3;  V.  105,  p.  1619.  In  1917  purchased  the  properties 
of  the  Lehigh  Coal  Co.  See  Eastern  Coke  Co.  below  and  compare  V.  104, 
p.  668,  1705;  V.  93,  p.  1603;  V.  100,  p.  231. 

In  July  1916  consummated  purchase  (V.  103,  p.  241,  243),  of  all  the 
assets  of  the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel 
Co.,  with  their  extensive  steel  plants,  shipyard,  &c,  through  the  medium 
of  Penn  Mary  Steel  Co.,  whose  capital  stock  it  owns.  Price  of  steel  fixed 
by  Govt.,  V.  105,  p.  1311.  V.  103.  p.  1793,  2081.  In  1916  acquired 
through  Penn-Mary  Steel  Co.  for  about  $6,660,000,  payable  in  bonds  of 
1917.  the  plants  of  Amer.  Iron  &  Steel  Mfg.  Co.  at  Lebanon  and  Reading, 
Pa.;  also  acquired  other  properties.   V.  103,  p.  2344;  V.  104,  p.  1139. 

The  Bethlehem-Chile  Iron  Mines  Co.,  incorporated  in  Delaware  Jan.  18 
1913,  and  controlled  by  friendly  interests,  operates  the  Tofo  iron  mines  near 
the  coast  of  Coquimbo,  Chile.  Auth.  capital  stock  was  increased  in  Sept. 
1917  from  $4,000,000  to  $10,000,000.  V.  105,  p.  999.  Also  Bethlehem 
Steel  Co.  auth.  capital  stock  from  $15,000,000  to  $65,000,000.  Ore 
Steamship  Corp.  from  $100,000  to  $10,000,000.  V.  96,  p.  204,  287,  1023: 
V.98.P.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  Quincy,  Mass.,  and 
guar.  $750,000  1st  os.     V.  96.  p.  1300,  1492;  V.  98,  p.  239;  V.  105,  p.  1619. 

In  May  1916  purchased  Bait.  Sheet  &  Tin  Plate  Co.  V.  102,  p.  1348. 

STOCK. — The  stock  as  authorized  in  Sept.  1917  (V.  105.  p.  911)  includes 
(a)  $30,000,000  8%  cum.  &  convert,  pref.  non-voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $45,000,000  common  stock  A  with 
voting  power,  (d)  $75,000,000  common  stock  (with  no  voting  power),  of 
which  $30,000,000  issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1917  holders  of  the  $60,000,000  common  stock,  A  &  B,  were 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting) pref.  stock  on  Sept.  28.  This  issue  (see  "Status"  below)  was  under- 
written.    V.  105,  p.  911,  1311;  V.  106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1  1917  ahead  of  the  7%  pref.  stock;  (b)  is  entitled  to 
participate  equally  with  the  7%  non-cum.  pref.  shares  as  to  its  principal 
and  any  accrued  dividends  in  case  of  liquidation;  (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115,  the  right  ter- 
minating in  such  case  60  days  before  redemption  date)  into  an  equal  amount 
of  class  B  common  upon  payment  by  holders  of  $15  per  share  in  cash; 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
in  amounts  not  less  than  $1,000,000.  V.  105.  p.  911. 
LATE  DIVS.  (%)  (1908-12.   1913.   1914.   1915.   1916.  1917.  1918. 

8%  pf. (new  in '17.1     ..         _-         -_         -.         _.     2,     2,     ..... 

7%   preferred \     None.      3%       5  614       7  7       \%,\% 

Common ..         ..         ..      223^    Text  2H.2M,--,-- 

Common  B (New  in  1917 5       2K. --,--,-- 

In  1916  declared  30%  on  the  $15,000,000  common  stock,  payable 7)4% 
quarterly,  Apr.,  July  and  Oct.  1916  and  Jan.  1917. 

In  Jan.  1917  a  quarterly  cash  dividend  of  10%  was  declared  on  the  $15,- 
000,000  common  stock,  payable  April  2,  and  upon  the  authorization  of 
$45,000,000  of  new  class  "B"  (non-voting)  common  stock  the  company 
paid  a  stock  dividend  of  200%  on  Feb.  17  in  said  stock,  and  permitted  the 
common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6  for  the  remaining  $15,000,000  class  "B"  which  had  been  under- 
written. On  the  common  stock  as  thus  increased  to  $60,000,000,  quarterly 
cash  dividends  of  2lA%  each  were  declared  payable  July  2  1917  to 
April  1918,  incl.  Also  the  full  quarterly  dividends  for  entire  year  1918  on 
both  classes  of  pref.  stock.  See  V.  104,  p.  364,  665,  865,  1266,  2345.  On 
Aug.  1  1917  a  Red  Cross  dividend  of  1  %  was  paid  on  Class  A  and  B  stock. 
V.   104,  p.  2554;  V.   106,  p.  502. 

NOTES. — In  Feb.  1917.  In  connection  with  contract  for  supplying  of 
Russian  ammunition,  an  issue  of  $50,000,000  2-year  5%  secured  gold  notes 
of  the  Bethlehem  Steel  Co.  was  sold,  guaranteed,  principal  and  Interest. 
by  the  Bethlehem  Steel  Corporation.  These  notes  are  secured  by  pledge 
of  $25,000,000  bonds  of  the  Company  (1st  Extension  5s  and  First  Lien  & 
Ref.  M.  5s)  and  $37,600,000  notes  of  British  Govt.  V.  104,  p.  766,  1139. 

BONDS. — In  April  1917  the  Corporation  stockholders  authorized  (a) 
$200,000,000  First  and  Refunding  Mtge.,  in  line  with  a  plan  for  the  re- 
construction of  the  company's  financial  structure  and  the  funding  of  all 
of  the  numerous  small  issues  of  bonds  outstanding  on  the  various  Bethle- 
hem properties,  including  those  of  the  old  Pennsylvania  Steel  Co  (paid  on 
Nov.  1  1917)  and  the  Maryland  Steel  Co.  properties.  To  Nov.  1917  the 
mortgage  had  not  been  executed  and  no  immediate  issue  was  contemplated. 
V.   105,  p.   1804.     V.   104,  p.  364,  455,   1389. 

The  Bethlehem  Steel  Company's  30-year  5s  of  1912  ($50,000,000 
authorized  issue)  were  secured  by  a  general  mortgage  on  the  real  estate  and 
plants  of  the  Steel  company  and  the  stocks  representing  Its  Investment  In 
mining  and  ore  properties  (subject  to  existing  mortgages)  and  the  guaranty 
of  the  Steel  Corporation  being  secured  by  the  pledge  of  stocks  of  subsidiary 
companies  owned.  On  Oct.  31  1917  $12,759,500  were  in  the  hands  of  pub- 
lic, $2,108,500  in  skg.  fd.  or  canceled  and  $25,132,500  were  in  treasury. 


Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a  moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  2)4%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94.  p.  1450;  V.  95,  p.  892;  V.  96,  p.  1300,  1366; 
V.  98.  p.  1002,  1922;  V.  99,  p.  898:  V.  100,  p.  1169.  1260;  V.  105,  p.  1524. 

The  Bethlehem  Steel  Co.'s  1st  Extension  5s  are  guaranteed,  prin.  &  int., 
by  the  corporation  included  Oct.  31  1917  :  $6,936,000  held  by  public; 
$4,001,000  in  sinking  fund  or  canceled,  and  $1,063,000  in  treasury;  total 
auth.,  $12,000,000.  V.  82,  p.  282,  1050;  V.  84,  p.  573;  V.  86,  p.  470,  866: 
V.  91,  p.  1771;  V.  94,  p.  1188. 

$60,000,000  Purchase  Money  &  Improvement  Mortgage  Bonds  of '1916. 

In  1916  the  Bethlehem  Steel  Co.  having  assumed  all  the  underlying 
bonds  on  the  Pennsylvania  and  Maryland  Steel  Co.  properties,  except 
$8,500,000  which  it  then  retired  and  $1,000,000  paid  Nov.  1  1917  and 
having  vested  all  of  said  properties  in  the  Penn.  Mary  Steel  Co.,  joined 
with  that  company  in  making  a  mortgage  covering  these  and  other  proper- 
ties in  part  as  a  first  lien  to  secure  not  over  $60,000,000  bonds  (V.  103.  p. 
1793,  2157;  V.  105.  p.  1711),  issuable  as  follows: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.103,p.l793)$31,942,000 

On  Aug.  31  1917  $9,289,000  of  this  amt.  was  in  the  treasury. 
Reserved  to  retire  old  bonds  of  Penn.  Steel  Co.  and  subsidiaries.  16,949,000 
Reserved  for  75  %  of  cost  of  additions  and  improvements  after 

March  1  1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  is  owned  and  pledged  under  the  mortgage 11,109,000 

These  bonds  have  a  2)4%  sinking  fund  from  July  1  1916. 

The  mortgage  of  Penn  Mary  Steel  Co.,  created  on  acquisition  of  proper- 
ties of  Am.  Iron  &  Steel  Co.,  is  limited  to  $13,000,000,  of  which  $6,660,000 
issued  (including  $91,000  in  treasury  Aug.  31  1917)  and  $6,340,000  reserved 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105. 
Sinking  fund  beginning  Dec.  31  1918  a  sum  equal  to  2)4  %  of  the  bonds  at 
time  outstanding.   V.    104,  p.    1139. 

Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant,  &c.  Sink- 
ing fund.  $250,000  s.-a.  Callable  101  &  int.  on  or  before  Feb.  1  1918, 
thereafter  102H   &  hit.     V.   104,  p.  1706. 

The  Union  Iron  Works  Dry  Docks  Co.,  a  subsidiary  of  the  Union  Iron 
Works,  took  over  on  Nov.  1  1908  the  property  of  San  Francisco  Dry  Dock 
"•o.,  and  Issued  20-year  6%  purchase  money  bonds  ($517,000  outstanding 
Oct.  31.  1917).  besides  assuming  $495,000  underlying  os.     V.  88,  p.  941. 

Titusville  (Pa.)  Forge  Co.  1st  5s  are  guar.,  prin.  &  int.  V.  96,  p.  1492. 

For  full  statement  as  of  Aug.  31  1917,  showing  the  funded  debt  in  detail, 
including  total  amounts  issued  in  treasury,  in  sinking  fund  or  canceled  and 
in  the  hands  of  the  public,  see  V.  105,  p.  1524. 

STATUS. — On  Dec.  31  1917  the  value  of  orders  on  hand  was  officially 
estimated  at  $450,500,000,  compared  with  $193,374,249  on  Dec.  31  1916. 
In  1917-18  profits  were  limited  by  the  prices  fixed  by  the  IT.  S.  Govt.;  in 
1910  heavy  contracts  with  foreign  Govts,  yielded  abnormal  returns. 
V.  106,  p.  502;  V.  105,  p.  911,  1422,  1619. 

REPORT.— For  cal.  year  1916  in  V.  104,  p.  1139 
figures  for  12  months  to  Dec.  31  1917  in  V.  106,  p.  502. 

1916.  1915. 

s  $ 

193,374,249  175,432,895 

216,284,555     Not  stated 

61,717,309     24,821,408 

3,772,555       2,342,596 

14,350,785       4.716,000 

1,043.560       1,043.560 


1389,  and  prelim. 


1917. 
Calendar  Years —  $ 

Orders  on  hand Not  stated 

Gross  sales 296,000,000 

Manufacturing  profits.  _x52, 651 ,431 

Bond,  &c,  interest 7,419,054 

Depreciation,   &c 17,911,641 

Preferred  divs.  (7%)...      1.043,560 
Common  dividend Not  stated 


(See  above)  (30)4458,600 


1914. 

$ 

46,513,190 

47,500,000 

9,649,668 

2,212,375 

1,847,273 

1,043,560 

None 


Balance,  surplus 26.277,176     42.550,409     12,260,652       4,546,460 


x  After  providing  for  taxes  (incl.  War  Income  and  War  Excess  Profits 
taxes),  expenditures  for  repairs  and  maintenance.  V.  105,  p.  1711,  2368; 
V.  106,  p.  603. 

OFFICERS.— Chairman.  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace; 
Sec.  &  Treas.,  B.  H.  Jones;  Asst.  Treas..  &  Asst.  Sec.  T.  A.  McDonald. 

DIRECTORS. — C.  M.  Schwab  (Chairman).  George  R.  Sheldon.  Archi- 
bald Johnston,  C.  Austin  Buck,  John  W.  Griggs,  Allan  A.  Ryan,  Nelson  D. 
Jay.  Seward  Prosser,  Henry  S.  Snyder,  Harry  Bronner,  B.  H.  Jones  and 
E.  G.  Grace.     Office,  111  Broadway,  N.  Y.— V.  106,  p.  89,  399,  502.) 

(E.  W.)  BLISS  &  CO.— See  V.  103.  p.  2239;  V.  104,  p.  1047,  2643; 
V.  105,  p.  2545.) 

BOOTH  FISHERIES  CO.— ORGANIZATION.— Incorp.  in  Delaware 
May  10  1909  and  purchased  at  receiver's  sale  all  the  assets  of  A.  Booth  & 
Co.,  Chicago,  per  plan  in  V.  88,  p.  1063.  Is  engaged  In  buying  and  selling 
at  wholesale  and  retail  Ash.  oysters  and  all  sea  foods,  and  has  a  large  fleet 
of  fishing  boats  on  the  Great  Lakes  and  Pacific  Ocean.  On  April  1  1911 
purchased  the  N.  W.  Fisheries  Co.  V.  100.  p.  2088;  V.  101,  p.  530. 
Booth  St.  Louis  Cold  Storage  Co.  has  a  large  cold  and  dry  storage  plant  in 
St.  Louis.  V.  101.  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  its  subsidiary,  the 
Northwestern  Fisheries  Co. — V.  103,  p.  2430.  Early  in  1917  purchased 
5  packing  plants  of  the  Lubeck  Sardine  Co.  and  also  property  of  the  Ma- 
chiasport  Packing  Co.,  both  on  the  Maine  coast.     V.  105,  p.  2000. 

booth  Fisheries  Co.  of  Canada.  Ltd..  was  incorporated  July  4  1916  with 
$1 .000,000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 
wick Sardine  Canning  Co..  with  plant  near  St.  Andrews.  N.  B. 

STOCK. — The  first  pref.  stock,  cum.  from  April  1  1912,  with  no  voting 
power  except  while  dividends  are  not  paid  or  set  aside.  V.  102,  p.  1438. 
Holders  of  the  6%  debentures  have  the  option  of  exchange  at  par  for  the 
first  pref.  V.  94,  p.  125,  489.  Total  pref.  auth.,  $10,000,000.  V.  105, 
p.  2000,  502.  ,  ,      .     J 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1  from  100,000  shares  of  $100  each  to  500,000  shares  of 
no  par  value;  250,000  of  tae  new  shares  then  being  exchanged  for  the  out- 
standing common  stock  at  a  ratio  of  five  shares  for  one  old  share. — V. 
104.  p.  1705.  2120.  2236.  2454. 

DIVIDENDS. — On  first  pref.  paid  July  1912  to  Jan.  1918  1%%Q.-J. 
On  common  paid  4%  April  1913  in  new  pref.  stock,  and  in  Mar.  1  l9l7  a  cash 
dividend  (No.  1)  of  2%;  Apr.  1  and  July  2  1917,  1%.  In  Oct.  1917  and 
Jan.  1918  paid  50  cents  a  share  each  on  new  common  stock  (see  above). 
V.  105.  p.  912. 

BONDS. — Of  debentures  ($5,000,000)  $1,480,000  were  in  Jan.  1918 
In  sink,  fund,  $3,520,000  were  outstanding.  Cum.  sink,  fund  $150,000 
yearly  at  outset.      V.  96,  p.  655;  V.  101.  p.  1191.      Midland  Cold  Storaga 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Borden's  Condensed  Milk — Common  stock  .$22.500,000 

Preferred  (a  &  d)  6%  cum  $7,500,000  redeemable  at  110 

Borne-Scrymser  Co — Stock 

Braden  Copp  Mines  Co— Debs  $20,000,000  g  s  f  calU05&int 

Brill  (The  J  G)  Co — Common  stock 

Preferred  (a  &  d)  stock  7%  cumulative 

Brooklyn  Ferry  Co. — See  N  Y  Terminal  Co  (V  92.  p  1180) . 

Brooklyn  Union  Cias— Stock  $20,000,000  ---' 

First  cons  515,000.000  g  (for  underlying  bonds  see  text)  _Gz 

Brown  Shoe  Co — Common  stock  510.000,000  auth 

Pref  stock  (a  &  d)  7%  cum  red  120 

Buckeye  Pipe  Line  Co— Stock  $10,000.000-.- - 

Buffalo  General  Electric  Co— Stk  $10,000,000  V.102.p.  1628 

First  mortgage  (trustee  Fidelity  Trust  Co) _.  z 

Cataract  Power  &  Conduit  1st  M  sink  fund Mp  xxc* 

First  Ref  M  $10,000,000  rail  at  105.  V.102.p.l628  Col  zc* 
Debentures  convert  into  stock  $  for  $  call  (V  105,  p  718) 

Buffalo  rt:  Susuuchanna  Iron — See  Rogers-Brown  Co 

Burns  Bros — Common  stock  $12,000,000  (see  text) 

Preferred  7%  cum 

Bush  Terminal  Co — Common  stock  57,000,000 - 

Preferred  (a  &  d)  6%  cum  redeemable  at  110  text 

First  M  (V  76.  p  974)  conv  sink  fund  since  1907-  Col.xc* 
First  consolidated  mortgage  $10,000,000  xc* 

Secured  gold  notes  due  $100,000  Q-M;  call.  IbL-Col.xxc 
Bush  Term  Bldgs  Co  M  $12,000,000g  gu  e  f.Col.  x,  c*&r 

Butte  Electric  &  Power — See  Montana  Power  Oo 
x  Additional  $607,500  owned  by  Bush  Terminal  Co. 
b  Tenders  to  exhaust  $500,121  in  sinking  fund  were  asked  in 


Date 
Bonds 


1916 


1895 


Par 
Value 


1899 
1897 
1909 
1917 


$100 
100 
100 

1,000 
100 
100 

100 

1,000 

100 

100 

50 

100 

100  &c 

1.000 

1.000 

100  &c 

100 
100 

100 

100 

1,000 

1,000 

1,000 

1,000  &c 


1918. 


$21,331,500  8  In  1917 
7. 50'). ()(H)  6  l.i  1917 
200.000  20  in  '17 

bl3.973.000         6  g 

5.()00,0()0| 

4.580,000  4  In  1917 


Amount 
Outstanding 


Rate 
% 


18,000 
14.698 
6.000 
3.600 
10.000 
5,545 
2.375 
1,384 
7.029 
4.400 


000  8  in  1917 

0001  5  e 
000  6  in  1917 
000  7  In  1917 
000  19inl917 
700  See    text 

,000!  5  g 
,000  5  g 
,000  5  g 
000         6  g 


7,154,400  See    text 

(?)  7  In  1917 

5,657,000  See    text 

2.300.000  6  In  1917 

2.986.0001  4  g 
6,629,000  5  g 
1,200,000         6  g 

X7.880  500         5  g 


When 
Payable 


F     &     A 

O— M 
October 
F     &     A 


Q— F 

Q— J 

M    &    N 

Q— M 

Q— F 

Q— M 

Q— M  30 

F     &     A 

J      &      J 

J      &      .T 

F     &    A 

Q— F3: 

Q— F 
J  &  J 
J  &  J 
A  &  O 
.1  *  J 
Q— M15 
A      &     O 


Last  Dividend 
and  Maturity 


Feb  15  '18  4% 
Mar  15  '18  1  H 
Oct  15  '17  20% 
Fob  1  1931 
Sent  15  '08  H% 
Feb  1  1918  1% 

Jan  2  1918   1H 
May  1  1945 
Mar  1  1918  \y2 
Febl  '18.  \%% 
Mar  15  '18  6% 
Dec  31   '17    " 
Feb   1  1939 
Jan    1  1927 
Apr   1  1939 
Aug  1 1922 

See  text 
Feb  1  1918   J 
Jan  15  '18    text 
Jan  15  '18    3% 
Apr   1  1952 
.Tan    1  1955 
Mar'18toDec'20 
Apr   1  1960 


IX 


Places  Where  Interest  and 
Dividends  are  Payable 


By  check  from  Co's  of  floe 
do  do 

80  South  St.  New  York 

Bankers  Trust  Co.  N  Y 

Checks  mailed 

do  do  . 

By  check  from  Co's  office 

Chase  National  Bank. NY 

Checks  mailed 

Checks  mailed 

New  York 

Uuffalo 

Fidelity   Trust   Co,    Buff 

Metropolitan  Tr  Co,  N  Y 

Columbia  Trust  Co.  N  Y 

BankersTrCo,  NY  &  Buf 

New  York 
New  York 


New  York 

Office,  100  Broad  St.  N  Y 


Co.  5s.  $100,000,  due  $12,500  yearly  June  1918-1925.  In  Jan.  1918  there 
were  also  outstanding  $470,000  1st  Mtge.  gold  6s  of  Booth  Cold  Storage 
Co.  of  Minn.,  $250,000  1st  M.  gold  6s  of  Detroit  Cold  Storage  &  Terminal 
Co.  ($1,000,000  auth.;  V.  104,  p.  2014);  $60,000  Booth  Cold  Storage  Co. 
of  Buffalo  1st  6s  and  $171,814  Twin  City  Cold  Storage  1st  &  2d  M.  6s.  In 
1916  guaranteed  (p.  &  i.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold 
Storage  Co.  due  Jan.  1  1917  to  1931,  but  callable  at  102  y2.  V.  102,  p.  2344. 
Loans  and  bills  payable  Sept.  30  1917,  $7,370,000. 


REPORT.— For  cal. 
Calendar  Net 

Year —       Profits. 

1916 $1,659,295 

1915 1,042,770 

1914 921,489 


year  1916  at  length  in  V.  104,  p. 

Bond,  &c,    Deprec.,&c,    Pref.  Divs.        Balance, 

Interest.         Reserves.  (7%)  Surplus. 

$378,919         $274,024         $214,270         $792,082 

386,779  307,334  180,005  168,652 

344,563  393.535  154,000  29,391 

For  year  1917  the  net  earnings,  less  bond  interest  and  estimated  war  tax 

of  $500,000,  are  estimated  at  $2,500,000,  based  on  the  net  profits  for  the 

first  nine  months  of  the  current  year.     V.  105,  p.  2000. 

DIRECTORS.— R.  S.  Tuthill  Jr..  K.  L.  Ames.  P.  L.  Smithers.  W.  G. 
Weil,  Andrew  W.  Lawrence,  Geo.  F.  Goodnow,  W.  J.  Feron,  Chicago; 
Herbert  C.  Wright,  New  York.  K.  L.  Ames  is  Pres.;  W.  G.  Weil,  Sec, 
and  P.  L.  Smithers,  Vice-Pres.,  Gen.  Mgr.  &  Treas.  Chicago  offices, 
Majestic  Bldg.— (V.  105,  p.  609.  912,  2000;  V.  106,  p.  502.) 

BORDEN'S  CONDENSED  MILK  CO.— See  page  213. 

BORNE-SCRYMSER  CO.— ORGANIZATION.  &c— Incorporated  in 
New  Jersey  in  1893.  Has  lubricating  oil  plant  at  Eliza bethport,  N.  J. 
Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911.  See  Standard  Oil  Co.  of  N.  J..  V.  85.  p.  216.  790:  V.  93.  p.  1390, 
Stock,  $200,000;  par  $100.  Dividends:  20%  annually  since  Dec.  1912. 
Office.  80  South  St..  N.  Y.— (V.  99,  p.  819;  V.  108,  p.  399.) 

BRADEN  COPPER  MINES  CO.— Incorp.  in  Dela.  in  1909.  Owns 
entire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  and  operates  in  Province  of  O'Higgins,  Chile,  extensive  mining  prop- 
erty with  mill  capacity  of  about  4,400  tons  of  ore  per  day,  which  it  is  pro- 
posed to  increase  to  10,000  tons.  Kennecott  Copper  Corporation  (which 
eee)  owns  99%  of  the  2,590,706  shares  authorized  and  outstanding  (reduced 
from  2,800,000  shares  July  14  1916).  Bonds  auth..  $20,000,000:  issued, 
$15,000,000.  V.  102,  p.  524.  713;  V.  103.  p.  63;  V.  106,  p.609.  Report  of 
expert  in  V.  101.  p.  1970.     See  Kennecott  Copper  Corp.  V.  102,  p    1713. 

REPORT.— For  year  ending  Dec.  31  1916.  see  V.  104,  p.  1698,  2230. 


Cal.  Years.        1916.  1915. 

Cop.prod.  (lbs)42 .  153 ,270  36 .397 ,398 
Aver,  per  lb..  30.005c.  15.968c. 
Copper  revs-$12,648,lll  $5,812,245 
Net  profit $7,590,456  $2,415,239 


1916.  1915. 

Total  income.$7,975,551  $2,476,294 
Bond,  &c.,int.      857,272        828,518 

Taxes,  &c 172,514  

Balance.  surp.$6.945,765  $1,647,776 
Out  in  1917,  63,346,000  lbs.,  against  44,638,000  in  1916  and  35,444,000 
1915.— (V.  105,  p.  609,  1524,  1900.  2000:  V.  106.  p.  193.  609,  717.) 

BRILL  (THE  J.  G.)  CO.— ORGANIZATION.— Incorporated  in  Pennsyl- 
vania Aug.  1  1906;  organized  Feb.  1907.  Manufactures  cars  and  trucks, 
principally  electric,  and  in  1917  aeroplane  motors  for  TJ.  S.  Govt.  See 
V.  106,  p.  706;  V.  85,  p.  1400;  V.  86,  p.  1102. 

STOCK  AND  BONDS. — Of  the  preferred  stock,  $420,000  unissued  if 
reserved  to  ,-ecire  the  $400,000  5%  bonds  on  the  John  Stephenson  &  Co. 
plant  due  Dec.  31  1925,  but  subject  to  call  at  105.  No  other  bonded  debt 
and  none  can  be  crested  without  the  approval  of  75%  of  preferred  stock. 

DIVIDENDS.— On  pref..  l%%  quar.toAug.  1914;  Nov.  1914toFeb.  1 
1918,  4%  (1%  Q.-F.).  V.  99.  p.  1217.  1368.  On  common.  June  1907  to 
Mar.  1908, 1%  quar.;  June&  Sept.  1908,  H  of  1  %;  none  since  to  Aug.  1917. 
Calendar!  Total     Op.Exp.,Maint  Fed'l        Pref. Divs.         Balance, 

Years —  Sales.       &Res.,&c.      Taxes.  (4%).  Sur.orDef. 

1917 $7,706,099     $6,711,900     $90,000     $183,200     sur.$720,989 

1916 6,180,896       6,157.717      183,200     def.     89,942 

1915 4,403,117       4,286,790      183,200     def.     66,874 

The  combined  work  on  hand  as  of  Feb.  6  1918  amounts  to  an  estimated 
total  somewhat  in  excess  of  $20,000,000,  including  the  aeroplanes  being 
made  by  the  Springfield  Aircraft  Corp.,  in  which  the  company  has  a  joint 
Interest  with  J.  G.  White  &  Co.,  Inc. 

Pres.,  Samuel  M.  Curwen;  V.-P.,  William  H.  Heulings  Jr.:  2d  V.-P., 
J.  W.  Rawle;  Sec.  Henry  C.  Esling  —  (V.  104,  p.  660;  V.  106,  p.  706.) 

BRITISH-AMER.  TOBACCO  CO..  LTD.— (V.  105.  p.  193,  599,  603.) 
BROOKLYN  BOROUGH  GAS  CO.— (V.  104.  p.  767.  2544.) 
BROOKLYN  UNION  GAS.— Incorp.  in  N.  Y.  State  Sept.  7  1895,  per 
plan  V.61.p.  831.  and  V.  62,  p.  1141:  V.  64.  p.  887:  V.80.  P-  1854.  Daily 
manufacturing  capacity  Sept.  30  1917.  74,100.000  cu.  ft.  V.  101,  p.  1630. 
Suit,  V.  99.  p.  51,  345.  1369.  New  gas  standard,  V.  105,  p.  1805.  Toluol, 
V.  105,  p.  2000.     Rates  in  Flatbush  in  1918.  V.  106,  p.  609. 

LATE  DIVS.—  '06.  '07.  '08.  '09-'ll.     1912  to  1917.        1918. 

Percent 3       0     5H  6  y'rly     6&2ext.yly.    1H-,-,- 

Jan.  1912  to  Oct.  1917  6%  p.  a.  QH%  Q.-J.)  and  2%  (1%  J.-J.;  extra. 
In  Jan.  1918  omitted  the  extra  1%. 

BONDS.— Mortgage  of  1895  Is  for  $15,000,000  of  boDds,  subject  to: 

Bonds —  Interest.  Outstanding.        Maturity. 

Citizens'  Gas  con.  mortgage 5%  F.  &  A.z       $264,000         Feb.  1  194C 

Union  Gas  L.  con.  mtge -.5%  J.   &  J.z  38.000         Jan.  1  1920 

REPORT. — Report  (by  Public  Service  Comm.)  for  cal.  year  1916,  in  V 
104,  p.  2120,  showed  gross,  $11,353,594;  net  (over  taxes),  $1,996,972;  other 
Income,  $239,200:  Int.  on  bonds,  &c,  $847,256;  divs.  (8%),  $1,440,000; 
baL.  def.,  $51,084.     Accountants'  report  1907  to  1912,  V.  97,  p.  1501. 

For  9  mos.  ending  Sept.  30  1917  (V.  105,  p.  2000)  gross  receipts  were 
$11,595,836;  net  earnings,  $2,158,338;  interest  on  funded  debt,  $769,421 
net  profit,  $1,388,917. 

Pres.,  James  H.  Jourdan;  V.-Pres'ts,  Wm.  G.  Rockefeller  and  A.  F> 
Staniford:  Treas..  E.  R.  Chapman.  Office,  176  Remsen  St.,  Brooklyn: 
N.  Y.— (V.  104,  p.  2120;  V.  105.  p.  1805,  2000.  2096.  2545;  V.  106,  p.  609. 
711.) 

BROWN  SHOE  CO.— ORGANIZATION.— Incorp.  In  N.Y.Jan.  l»ia 
»nd  acquired  the  Brown  Shoe  Co.  of  Missouri.  Operates  9  large  modern 
plants,  6  in  St.  Louis  and  one  each  in  Moberly,  Mo.,  Brookfield,  Murphys- 
boro  and  Dixon,  111.  Aggregate  net  floor  space,  over  15  acres.  In  1912  sold 
ef  own  manufacture  and  outside  goods  about  7,000,000  pairs  of  shoes.  In 
Feb.  1913  acquired  Barton  Bros,  of  Kansas  City.  V.  96.  p.  556.  No  mort- 
gage or  funded  debt,  except  $60,000  real  estate  mtge.     V.  96.  p.  204. 


Notes  payable  (Oct.  31  1917),  $4,450,000.  In  May  1917  U.  S.  Govt,  was 
to  operate  Moberly  plant  (then  closed  by  strike).  V.  104,  p.  2075.  War 
orders  in  1917,  V.  105,  p.  1620,  1805;  V.  106,  p.  193. 

STOCK. — The  pref.  stock  is  redeemable  at  any  time,  all  or  part  (pro 
rata),  and  also  upon  dissolution  at  120  and  divs.  on  3  mos.'  notice.  No 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref.  stock 
Increased  or  prior  stock  issued  by  vote  of  less  than  75%  of  each  class,  both 
pref.  and  com.  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2  J4  % 
annually  of  the  maximum  pref.  stock  at  any  time  outstanding,  any  deficit 
to  be  made  up  in  subsequent  years.  Pref.  shall  not  vote  for  directors  unless 
four  quarterly    dividends  are  in  default. 

DIVIDENDS. — Div.  on  pref.  from  Feb.  1913  to  Feb.  1918,  1M%  quar. 
Dividends  on  common,  1%.  paid  Feb.,  May  and  Aug.  1  1914;  none  to  Dec.  1 
1916,  when  1J^%  was  paid;  Mar.  1917  to  Mar.  1918,  llA%  Quar.  V.  103. 
p.  1793. 

REPORT.— Year  ending  Oct.  31  1917  (see  V.  105,  p.  2361),  showed 


1916-17.  1915-16. 

Common  divs.  (6)$360,000      

Red.  of  pref.  stock     97,600  $179,278 

Reserve  for  contin.  300,000  100,000 


Balance,  surp.. $662,005  $924,228 


;  V.-Pres.,  E.  R. 
(V.  105.  p.  1620. 


Oct.  31  Yrs.      1916-17.       1915-16 

Sales $21,882,016  $15,913,373 

Net,  aft.dep.  $2,078,560     $1,467,757 
Est.  Federal 
inc.  war  & 

excprof.tax.     410,000        

Pref.  divs. (7)       248,955  264,250 

Profit  and  loss  surplus  Oct.  31  1917,  $1,928,735. 
Chairman,  Geo.  Warren  Brown;  Pres.,  John  A.  Bush 
McCarthy;  Treas.,  H.  S.  Hutchins;    Sec,  Wm.  Krail. — 
1805,  2274.  2361;  V.  106,  p.  193.) 

BUCKEYE  PIPE  LINE  CO. — ORGANIZATION,  &c. — Incorporated  In 
Ohio  Mar.  31  1886.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  by 
Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  «ee  Standard  Oil  Oo. 
of  N.  J.,  V.  85.  p.  216,  790;  V.  93,  p.  1300.     Stock.  $10,000,000:  par,  $50. 

REPORT. — For  cal.  year  1917,  in  V.  106,  p.  609,  showed:  Net  income, 
$2,380,083;  divs.  (19%).  $1,900,000;  bal.,  sur.,  $480,083.  In  1916,  net. 
$2,082,068;  divs.  (16%),  $1,600,000;  bal.,  sur.,  $482,068.  Total  surplus 
Dec.  31  1917,  $9,910,994. 

DIVIDENDS.—  [  '12.  '13.  '14.  '15.  '16.       1917.         ToMar.'18 

Regular %l   40     40     28  16%  per  arm.  (4%  Q.-M.) 

Extra .%     --     --     --     --     --      Dec,  3       Mar.,  2 

Extra  dividends  Dec  1917,  3%;  1918,  Mar.,  2%.  V.  105,  p.  1805: 
V.  106,  p.  399,  609. 

Pres.,  D.  S.  Bushnell;  V.-P.  &  Gen.  Mgr.,  O.  S.  June;  Sec,  George 
Chesebro:  Treas.,  W.  F.  Livingston.  N.  Y.  office,  26  Broadway. — (V. 
104,  p.  562,  2120;  V.  106,  p.  399,  609.) 

BUFFALO  GENERAL  ELECTRIC  CO.— See  issue  Oct.  1912;  V.  104, 
p.  665;  V.  105,  p.  182,  289,  500,  718,  2545. 

BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  City.  A 
consolidation  Dec  31  1912  under  laws  of  N.  J  V.  96.  p.  363;  V.  103,  p.  2081. 
Dividends  on  common  stock  Nov.  1913  to  Feb.  15  1917,  5%  per  ann.  (1J4% 
quar.).  The  shareholders  voted  Mar.  12  1917  to  increase  the  common 
stock  from  $7,500,000  to  $12,000,000.  A  25%  stock  dividend  of  $1,375,000 
was  then  declared  payable  May  12  1917  (V.  104.  p.  1266).  Also  1%  stock 
with  regular  W2%  cash  Aug.  15  1917;  Nov.  15  1917  and  Feb.  15  1918. 
V.  105,  p.  182,  1620,  1711,  2186;  V.  104,  p.  666,  1047,  1492.  1799,  1901. 
2013;  V.  106.  p.  193,  717. 

The  shareholders  on  Oct.  30  1917  rescinded  the  resolution  passed  in 
May  1917  setting  aside  $2,125,000  unissued  common  stock  to  be  sold  for 
the  retirement  of  pref  .shares  then  outstanding.  This  common  stock, 
none  of  which  has  been  sold,  is  therefore  available  for  stock  dividends  or 
other  corporate  purposes.  V.  105,  p.  1805.  2186. 

EARNINGS.— For  7  mos.  to  Oct.  31  1917:  Tonnage  sold,  1,734,350; 
net  sales,  $10,802,721;  gross  profits,  $3,565,079;  and  surplus,  $765,068. 

REPORT. — For  year  ended  March  31  1917  fn  V.  104,  p.  1799,  showed: 
Net  sales,  $15,235,910,  against  $12,339,252  in  year  1915-16;  total  net  in- 
come (including  other  income,  $368,410), $1,289,784,  against  $678,810  in 
1915-16:  pref.  dividend.  7%,  $120,000:  common  dividend  (5%),  $275,000 
bal..  sur.,  $894,784.     Pres.,  Michael  F.  Burns.— (V.  106,  p.  193,  502.  717.) 

BUSH  TERMINAL  CO.— ORGANIZATION,  &C— Incorporated  in 
New  York  on  Feb.  10  1902  (V.  74,  p.  477).  Owns  expensive  terminals  on 
the  water-front,  40th  to  51st  streets,  Brooklyn.  V.  76,  p.  974.  1032;  V.  79. 
p.  1956;  V.  82,  p.  1039:  V.  88,  p.  163;  V.  106.  p.  399.  Also  controls  Bush 
Terminal  Bldgs.  Co.,  owning  the  following  outstanding  stock,  $1,551,900 
7%  cum.  pref.  ($7,000,000  auth.)  and  $1,010,000  common  ($2,000,000 
auth.),  including  $1,000,000  pledged  in  Nov.  1916  under  Consol.  Mtge. 

In  Jan.  1918  the  TJ.  S.  Govt,  took  over  the  dock  and  storage  properties 
(but  not  the  manufacturing  plants)  for  the  duration  of  the  war.  V.105.P.289. 

As  to  plan  for  a  municipally-owned  water-front  terminal  in  South  Brook- 
lyn, see  V.  95,  p.  1686.  751;  V.  96.  p.  865,  1492;  V.  100.  p.  1170.  1835. 

PREFERRED  STOCK. — In  addition  to  the  initial  $5,000,000  pref.  stock 
(callable  at  110  k  divs.),  may  issue:  (a)  from  time  to  time  not  exceeding 
$5,000,000  additional  pref.  stock  on  consent  of  a  majority  of  the  directors 
and  a  majority  in  interest  of  all  the  stock  outstanding:  and  (6)  a  further 
$5,000,000  pref.  stock  on  consent  of  a  majority  of  the  directors  and  a  ma- 
jority in  interest  of  common  and  of  pref.  stock  outstanding.     V.  92.  p.  1034. 

BONDS. — Of  the  consol.  5s,  sufficient  are  reserved  to  retire  the  1st  4s 
of  1902.  See  listing  application,  V.  88,  p.  163:  V.  79,  p.  1956;  V.  80,  p.  999. 
1005,  1177;  V.  81.  p.  1243;  V.  90,  p.  1427.  In  Nov.  1916  issued  $990,000 
new  common  stock  of  Bush  Terminal  Bldgs.  Co.  as  security  for  its  own 
Consol.  5s,  making  $1,000,000  outstanding.     V.  103,  p.  1793. 

Bush  Terminal  Buildings  Co.  gold  5s  cover  office,  loft  and  other  buildings 
in  N.  Y.  City  and  Brooklyn.  V.  89,  p.  848;  V.  92.  p.  747,  1J34,  1111; 
V.97,p.  1901;  V.  100,  p.  1675;  V.  101,  p.  1809;  V.  102,  p.  1344.  See  above. 

The  $1,200,000  6%  gold  notes  of  1918  due  $100,000  Q.-M.  (but  callable 
at  101)  are  secured  by  $1,600,000  Bush  Term,  bldgs.  Co.  1st  6s  of  1910 
and  $1,100,000  other  collateral  representing  cost  of  new  building  on  42d 
St.,  Manhattan;  $100,000  due  each  3  mos.  beginning  Mar.  15  1918.  V.  106 
p.  399. 

DIVIDENDS,  f'06.  '07.  '08.  '09.  '10.  '11.  '12-'14.  '15.  '10.     To  Jan'18. 

Common ■)   0       0       0       0       2       4     4  yrly.  4Ji     5      (2'A  J  &  J) 

Do     in  stock-. I   _. ...     __•      5       (2J-3J&J) 

The  special  dividends  of  2  34  %  in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  Jan.  1018  racl.  wore  distributed  on 
account  of  increase  in  value  of  property.  V.  104,  p.  259. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviation, &c,  see  notes  on  first  page 


Date 
Bonds 


Par 
Value 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Butte  &  Superior  Mining  Co.— Stock  auth  $3.500.000 

Buttcrick  Co — Stock  $15,000,000  (bunds  sec  text). 

California  Packing  Corp — Com  500,000  shares  (no  par) 

Pref  stock  7%  cum  conv  $10,000,000  call  115  &  divs 

California  Petroleum  Corp — Stock,    com,    $17,500,000  auth 

Pref(a&d)  stock,  7%  cum&part  red  text  $17,500,000  auth 
Bonds    of    controlled    companies — 

Amer  Petroleum  Co  1st  M  g  red  106  beg  '14  sink  td x 

Amer  Oilfields  Co  1st  M  g  red  105  beg  '16  sink  fd x 

Calumet  &  Arizona  Alining  Co — Stock  $6.500,000 

Calumet  &  Hecla  Mining — Stock  ($12  per  share  paid) 

Cambria  Iron — Stock  (4%  guaranteed) 

Cambria  Steel— Stock    $50,000,000 

Bonds  of  Subsidiary  Companies — See  Midvale  Steel  &  Ord 
(J  I)  Case  Threshing  Mach  Co — Com  stock  $20.000,00" 

Pref  stock  (a  &  d)  7%  cum  $20.000,000 

1st  M  serial  gold  bonds  red  103  see  text FC.xc*&r* 

Celluloid  Co— Stock  $0,000,000  authorized 

Cent  Dlst  Tel  Co.  Pitts— 1st  M  $25,000,000  red  text.FPixc* 

Central  Leather  Co — Common  stock  $40  000,000.. Ea 

■  Preferred  (a  &  d)  7%  cumulative  $40.000,000 Eq 

First  lien  gold  bonds  $45,000,000. .. x 


$10 
100 


100 
100 
100 


1908 
1910 


Co 


1914 
1913 

i905 


10 

25 
50 
50 

100 
100 

600  &c 
100 

600  &c 
100 
100 


$2,901,872 
i  1.647.200 
33N,917shrs 
$8,466,200 
14.877,005 
12.343.026 

646,300 
1 .030.800 
6.424.800 
2, 50(1,000 
8.468.000 
45.000.000 

8.300.000 
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June  1  1920 
Feb  1930 
Mar  18  '18.  20 
Mar  20  '18  40% 
Oct  1    1917  2% 
Dec  15   '17    3% 
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1  '18  IH% 
1  '18-'26 
31  '17  4% 
1  1913 

1  1918  l\i 

2  1918  1% 
1  1925 


Checks  mailed 

First  N  B ,  N  Y  &  Chic  FC 

Office,  30  Wash  PI.  N  Y 

New  York  and  Pittsburg 

Checks  mailed 

Checks  mailed 

Central   Trust   Co,    N    Y 


REPORT.— Year  ending  Dec.  31  1916,  V.  104,  p.  1385;  10  mos.  1917, 
V.  106,  p.  193.  Surplus  earnings  for  year  1917  were  "approximately 
$1,000,000."  against  $939,634  in   1916. 

Gross.  Net.       Oth.  Inc.    Interest.  Taxes.  Sk.Fd.   Siirp. 

Periods —  $  $  $  $  $  $  $ 

10  mos. '17.1,770,036  1,333,496  106,377  376,610  251,372  25,055  786,838 
Cal.yr. '16.1,955,237  1,501,508  183,294  453,097  292,081  30,412  909,212 
Cal.yr. '15.1,632,107  1,345,177  198.958  454,437    257.287  30,690  801.721 

Pres.,  Irving  T.  Bush;  V.-P.,  Wm.  Shillaber;  V.-P.  &  Treas..  R.  G. 
SImonds:  Sec.  H.  F.  H.  Ried:  Asst.  Sec.  F.  R.  Bierleln;  Asst.  Treas..  J.  A. 
Heinrich.     Office,  100  Broad  St.,  N.  Y.— (V.  106.  p.  89,  193,  399.) 

BUTTE  &  SUPERIOR  MINING  CO.— ORGANIZATION.— Incor- 
porated In  Arizona  Oct.  2  1906.  Owns  mining  claims  In  Silver  Bow 
Op.,  Mont,  (area  164.7  acres).  Interests  in  other  claims  having  an  area  of 
58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties, 
&c,  V.  100.  p.  100.  1602;  V.  102.  p.  1635.  Output  chiefly  zinc  spelter. 
For 9mos.  in  1917.  93,615,000  lbs.  V.  103.  p.  237.  Flotation  separation, 
V.  105,  p.  1211.  1422. 

The  Butte-N.  Y.  Copper  Co.  Issued  $150,000  10-year  1st  M.  con- 
jertlble  bonds  dated  June  1  1915  (incomes  for  5  years) ,  $500,000  authorized 
V.  100,  p.  644.  1754.  Present  name  assumed  in  1916,  V.  102,  p.  1635. 

STOCK. — Of  the  $3,500,000  auth.  stock,  $2,901,970  ia  outstanding. 
_  LATE  DIVS.—     1915.     1916.     1917— March.       June.     Sept.       Dec. 

Regular %       30  40  12K        12H         6M  See 

Extra %     150        300  12 J^        123^         6X    text. 

In  June  1917  paid  quarterly  12  H%  and  a  further  12J^%  out  of  capital 
accumulations  prior  to  March  1913;  but  in  Sept.  only  6J4  and  6M%  from 
such  accumulations:  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105,  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.  V.  105,  p.  2096. 

EARNINGS.— 9  mos.  to  Sept.  30  1917:  Total  income.  $5,121,194;  agst. 
$9,708,352;  net  income,  $2,159,578,  agst.  $6,564,871.  Output  1917-18, 
V.  105.  p.  2274;  V.  106,  p.  609. 

REPORT.— Year  1916  (V.  104.  p.  2229) .  showed: 
Cal.  Year:        1916.  1915.       I  1916.  1915. 

Zinc.  &c___ $13, 141,551  $12,087,117  Dividends—  $9,490,430  $4,908,115 
Net  profit..  $8,792,131     $9,074,152       Per  cent.       (340%)  (180%) 

Other  Inc..  81.315  51,796 1  Balance  ...def$616,984sr$4,217.832 

OFFICERS.— Pres..  N.  Bruce  MacKelvle:  V.-P.  &  Gen.  Mgr..  D.  C. 
Jackling:  V.-P.  &  Gen.  Counsel,  K.  R.  Babbitt;  Sec..  A.  J.  Ronaghan: 
Treas.,  C.  W.  Peters.— (V.  105.  p.  2274;  V.  106.  p.  89,  609. 

BUTTERICK  CO.,  N.  Y.— See  page  213. 
n  CALIFORNIA  PACKING  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION.— In  Oct.  1916  incorporated  in  New  York  to  acquire  (V.  103,  p. 
1212) ,  free  of  mortgage  or  other  funded  debt,  the  business,  assets  and  prop- 
erties of  J.  K.  Armsby  Co.;  California  Fruit  Canners'  Association;  Central 
California  Canneries;  Griffin  &  Skelley  Co.;  and  about  80%  of  the  cap- 
ital stock  of  the  Alaska  Packers'  Assn.  The  largest  packer  and  dis- 
tributor of  California  dried  fruits  and  canned  goods,  and  an  Important  fac- 
tor in  Hawaiian  pineapple  Industry;  Alaska  Packers'  Assn.  Is  the  largest 
packer  of  canned  salmon  in  the  world.  William  Salomon  &  Co.,  N.  Y.. 
sold  the  pref.  stock.  V.  103,  p.  1982,  2157-  Hawaiian  property.  V.  104. 
p.  2454.  Official  statement  of  May  10  1917  to  N.  Y.  Stock  Exchange 
fii  V .  105,  p.  1203. 

STOCK. — The  pref.  stock  is  convertible  at  option  of  holder  into  common 
stock  at  any  time  prior  to  Jan.  1  1932,  1 34  shares  of  common  for  1  share  of 
pref.,  and  is  subject  to  redemption  at  115  and  accrued  divs.  Both  stocks 
were  listed  on  N.  Y.  Stock  Exchange  in  May  1917.  V.  104.  p.  2120. 
Pref.  div.  No.  1,  $1  38.  Jan.  1  1917.  at  full  7%  rate  from  Oct.  19  1916;  to 
Jan.  1918,  1M%.  Initial  div.  on  common,  June  15  1917,  50c;  Sept.  15 
and  Dec.  15  1917.  50c  each.  V.  104,  p.  1705. 

Earnings  of  Sub.  Co. — The  Alaska  Salmon  Packers'  Association  for  the 
calendar  year  1917,  after  allowance  for  excess  profits  taxes,  had  net  profits 
of  $3,097,000,  which  compared  with  $2,099,360  for  1916,  or  a  gain  of  50% . 
The  total  dividends  of  30 %  on  the  Alaska  Packers'  stock  bring  in  $1 ,364,000 
to  the  treasury  of  the  California  Packing  Corp.,  this  sum  being  apart  from 
the  profits  which  the  California  Packing  Corp.  derives  from  the  packing 
and  distribution  of  its  regular  fruit  and  vegetable  lines.  V.106,  p.  299, 
393    398 

REPORT.— For  period  Nov.  8  1916  K>  Feb.  28  1917,  in  V.  104.  p.  1697. 

Gross  income  after  deducting  selling  and  general  expenses $4 ,375 ,840 

Balance  representing  profits  of  Cal.  Pack.  Corp.  for  period. $1,086,522 

Less  dividend  No.  1  on  pref.  stock,  paid  Dec.  30  1916 111,089 

Balance,  surplus,  for  period  as  above $975,433 

DIRECTORS. — Wm.  Fries,  Chairman  of  the  Board,  and  J.  K.  Armsby, 
President.     Albert  Lester  is  Secretary. — (V.  106,  p.  299,  399.) 

CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION. 

— A  holding  company  incorporated  in  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  (a)  American  Petroleum  Co.  (V.  92.  p.  1111:  V.  91,  p.  216);  which 
•wns  or  controls  2,000  acres  of  land  in  the  Coalinga,  Lost  Hills  and  Los  An- 
geles districts;  and  (6)  96%  of  American  Oil  Fields  Co.,V.  92,  p.  957). 
which  claims  9,800  acres  in  the  Midway,  Sunset,  McKittrick  and  Lost 
Hills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oil  field. 

I    Status —  Total  Total  Held  by 

(As.reported  Dec.  31  '16) '  Authorized.       Issued.  Public.        Holding  Co 

Am.  Pet.  Co.  com.  stk._$12, 500.000  $12,468,400        $108,700  $12,359,700 

Pref..  6%  non-cum..     2.500,000       2.095,900  500       2.095.400 

12-yr.  6%  gold  bonds     2.000,000  646,300         646.300 

Am.  Oilfields. Co.  stock. 25 ,000 .000     18.302,800  635,300     17,667,500 

20-year  fi%  bonds...   10,000.000       2,129.600       1,030,800       1,098,800 

STOCK. — The  voting  trust  expired  Oct.  1  1917. 

DIVIDENDS. — Divs.  on  common,  Jan.  1,  Apr.  1  and  July  1  1913,  1K% 
each;  none  since.'  V.  97,  p.  239,  668.  On  pref.  in  1913  and  1914,  7%;  1915. 
6K%:  1916.  4%*(1%  Q.-J.);  1917,  4%;  1918.  Jan.  1%.  Accumulated 
pref.  dividends.  Oct.  1  1917,  7H%- 

The  production  of  the  older  properties  in  the  first  half  of  1917  showed  a 
falling  off  of  about  250,000  bbls.  The  management  was  expected  to  use 
some  part  of  its  resources  for  additional  oil  reserves.     V.  105,  p.  500. 

REPORT.— Year.1916,  V.  104,  p.  949,  962.  9  mos.  1917,  V.  105.  p.997. 
P  Year —  Gross  Earns.  Net  Earns.  Deductions.  Dividend.  Sur.  or  Def 
1917  (9  mos.)  $2,142,264  $1,068,532  $112,485  (3%)$370,293sur$l,  185,754 
1916  (9  mos.)  1,471,582  1,064,699  106,407  (3%)370,293  sur587,999 
1916  (year)..  2.081,154  1,511,658  699,710  (4%)  493,721  sur318,227 
1915  (year)..  1,919,878  1,354,167  817,030S(4M)  586,294  def49,157 
1914  (year)..   2,867,117     2.241.470  1.164,916   (7%)   864,012     sur212.542 


The  total  net  production  for  1916  was  3, 918. 272  bbls.,  agst. 4,440, 139  bbls. 

Pres..  T.  A.  O'Donnell;  V.-Prests.  I.  W.  Fuqua,  J.  M.  Danziger,  W.  D. 
Stewart,  R.  W.  Crawford;  Sec.  &  Treas.,  Norman  Bridge:  Asst.  Sec. 
John  L.  Clark.  Office,  1034  Security  Bldg.,  Los  Angeles,  Calif. — (V.  105. 
p.  391,  500.  1422,  1900.  1997:  V.  106,  p.  603.) 

CALUMET  &  ARIZONA  MINING  CO.— ORGANIZATION.— Incorp. 
In  Arizona  in  1901  and  owns  mining  properties  in  Bisbee,  Ariz.  (Mammoth 
Group),  and  Douglas,  Ariz.     Net  cost  refined  copper  in  1916,  9.04  ct3. 

REPORT. — For  cal.  year  1916  in  V.  104,  p.  1797,  showed: 

1916.  1915.  1914. 

Copper  produced  (lbs.) 74,898.788         65,268,910         52,667,929 

Gross  income $20,587,941       $11,683,724         $8,518,999 

Net  for  dividends 11,155,005  5,453,882  3,085,536 

Dividends  paid (90%)5,777,296(32^)2006.557     (30)1.851,009 

Copper  production  cal.  year  1917,  59,938,400  lbs.;  1916,  74,898,788  lbs. 

DIVIDENDS.—  '08-'ll.     '12.     '13.  "14.     '15.     "16.  '17.      1918. 

Percent 40  yrly.  42}^     50     30     32J4     90    110  20,-.-,- 

Total  dividends  to  Dec.  31  1916,  $30,817,002. 

Pres.,  Charles  Briggs,  Calumet,  Mich.— (V.  106,  p.  299,  502,  717.) 

CALUMET  &  HECLA  MINING.— Stock,  $2,500,000;  $12  per  $25  share 
paid  in.     V.  93,  p.  941.     V.  98,  p.  239.     Decision  1915,  V.  100.  p.  232. 

In  1916-17  the  company  redeemed,  at  par  and  int.,  the  remainder  of  the 
$8,519,000  notes  issued  in  1909. 

In  1917  purchased  Tamarack  Mining  Co.  for  $3,600,000.     V.  104,  p. 1047 

LATE  DIVS.—  /  '08.  '09.  '10.  '11.  '12.  "13.  '14.  '15.  '16.  '17.1918- 
P. C. since  1906 /80     108  116  96     168  128  40     200  300  340  40,— 

In  March,  June  and  Sept.  1917  paid  dividends  of  100%  each;  Dec,  40%. 

In  calendar  year  1917  the  copper  output,  including  the  affiliated  cos.,  was 
155,268,317  lbs.,  against  160,730,664  lbs.  in  1916,  V.  106,  p.  502.  Report 
for  calendar  year  1916.  V.  104,  p.  1047,  1588.  Pres.,  R.  L.  Agassiz.— 
V.  105,  p.  2097.  2458;  V.  106,  p.  502,  712.) 

CAMBRIA  STEEL  CO.— Incorporated  In  Pennsylvania  in  Nov.  1898.  per 
olan,  V.  67,  p.  688.  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  88,468.- 
000  stock.     V.  68.  p.  128:  V.  75.  p.  443:  V.  76.  p.  862;  V.  78,  p.  1166. 

In  Feb.  1916  the  Midvale  Steel  &  Ordnance  Co.  bought  control  at  $81 
a  share.     V.  102,  p.  616;  V.  101.  p.  1554,  1630,  1715.  1809,  1976. 

DIVS.—     f'02to'09.  '10.  'llto'13.  1914.  1915.  1916.  1917.  _ 

Per  cent..-!  3  yrly.      6)4      5  yrly.        5  5         5X  6  UM  Q-M) 

Extra \   ......     ...      1913.1     Jan..  1    1  2  6(1HQ-M) 

The  quar.  div.  of  1K%  in  Nov.  1914  and  Feb.  and  May  1915  were  paid 
In  5%  scrip.  $1,687,500,  ad  redeemed  in  1916.  „■     „     _    _, 

REPORT  for  1916,  with  balance  sheet,  was  in  V.  104,  p.  1487,  showing: 
Total  net  income,  $27,511,794;  depreciation,  &c.  $2,078,721;  charges. 
$338,720;  dividends  (63A%),  $3,037,500;  bal.,  sur..  $22,056,851.  In  1915. 
total  net  income  was  $8,546,084  and  $3,115,932  in  1914.  Chairman, 
W.  E.  Corey;  Pres.,  A.  C.  Dinkey,  Johnstown,  Pa.;  Sec.  &  Treas.,  D. 
Brewer  Gehly.     Office,  Widener  Bldg.,  Phila. — (V.  105.  p.  718.) 

CANADIAN  CAR  &  FOUNDRY  CO.,  LTD.— (V.  106,  p.  89,  193.) 

CARBON  STEEL  CO.— (V.  105.  p.  2097.  2545;  V.  106.  p.  603,  609) 

(J.  I.)  CASE  THRESHING  MACHINE  CO.— ORGANIZATION.— Incor- 
porated In  Wisconsin  In  1880  as  suocessor  to  a  co-partnership  formed  in 
1842.  Has  plant  at  Raoine.  Wis.,  on  navigable  waters,  covering  over  40 
aores  of  floor  space.  Manufactures  threshing  machines,  clover  hullers. 
steam  traction  and  farm  engines,  steam-road  rollers,  oil  traotors,  both  for 
gasoline  and  kero-ene,  automobiles.  &c.  Owns  100  cres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  192  acres  at  Fort  William. 
Ont.,  for  future  development.  V.  94.  p.  353:  V.  98.  p.  1152:  V.  101,  p.  372. 

STOCK. — The  voting  trust  as  extended  expired  by  limitation .Jan.  1 
1918.  Voting  trustees,  Frank  K.  Bull,  Francis  L.  Hine  and  William  E. 
Black.     V.  99,  p.  1676,  1913;  V.  105,  p.  2545. 

Divs.  on  pref.,  Apr.  1912  to  Jan.  1   1918.  1M%,  Quar.  

BONDS.— In  Feb.  1914  $12,000,000  1st  M.  serial  bonds  were  sold,  ma- 
turing $1,500,000  Dec.  1  1914.  $1,000,000  In  1915,  $500,000  yearly  1916 .to 
1918  and  $1,000,000  yearly  1919  to  1926.  Redeemable  or  repurchasable 
on  any  int.  date  at  103  and  int.,  but  If  less  than  the  entire  issue  is  called, 
the  last  maturing  bonds  must  be  redeemed  first.  Secured  by  a  nrst  mort- 
gage on  all  the  property  and  further  by  notes  received  in  regular  course  or 
business.  In  1917  bonds  not  yet  due  were  bought  and  canceled  reducing 
the  amount  outstanding  from  $9,000,000  in  Dec.  31  1916  to  $6,012,000 
Dec  31  1917.  Under  the  mortgage  the  company  is  required  to  keep  on 
deposit  with  the  trustee  blls  receivable  acquired  in  the  course  of  business 
to  an  amount  $2,500,000  in  excess  of  the  bonds  outstanding.     V.  10b,  p.b09. 

REPORT  for  year  ending  Dec.  31  1916,  in  V.  104.  p.  1140.  1158: 

1916.  1915.  1914.  1913. 

Gross  sales...., ..$13,047,257  $14,058,632  $14,395,384  $13,417,406 

Profits * $2,385,110     $2,889,282     $2,024,878     $2  102.278 

Bond  interest,  &c $737,389        $957,457     $1,058,180        $833,627 

Preferred  divs.  (7%)—         850.500  850.500  850,500  850,500 

Balance,  surplus $797,221     $1,081,325        $116,198        $418,151 

DIRECTORS.— Frank  K.  Bull  (Chairman  of  Board).  Warren  J.  Davis 
(Pres.  &  Treas.).  Ellis  J.  Gittens  and  Milton  H.  Pettit  (V.-Ps.),  Frederick 
Robinson.  Racine.  Wis.;  F.  W.  Stevens.  Ann  Arbor  Mich  ;  A.  O.  Choate, 
Francis  L.  Hine.  N.  ,Y.;  W.  E.  Black,.  Chas.  J.  Mcintosh.  Horace  A.  J. 
Upham.  Milwaukee,  Wis.     Office,  Racine,  Wis.— (V.  106,  p.  502,  609.) 

CELLULOID  COMPANY.— ORGANIZATION.— Incorporated  Nov.28 
1890  in  New  Jersey.     Stock.  $6,000,000;  issued.  $5,925,000;  par,  $100. 

No  bonds  or  mortgage  outstanding. ,___.    .„,,.     inlr         lnl7 

DIVIDENDS.—  J 1899.   1900.   1901.  1902  to  1915.   1916.        1917. 

SincolSQS  %1     6  7  7  8  yearly.      19J4  10 

March   June~"s"epT.  and  Dec.  1917  each,  2%:  Dec,  2%  and  2%  extra. 

Factories  at  Newark,  N.  J.;  Office.  30  to  36  Washington  Place.  N.  Y. 
Pris..  M.  O.  Lefferts;  V.-Ps..  D.  G.  Mayeard  and  Henry  Rawle:  Sec.  & 
Treas.,  Carleton  Montgomery.— (V.  104,  p.  1266;  V.  106,  p.  502.) 

CENTRAL   DISTRICT  TELEPHONE   CO.— See  page  210. 

CENTRAL  FOUNDRY  CO.— (V.  105,  p.  822;  V.  106,  p.  399,  603.) 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO.— See  "El.  Ry.  Section." 

CFNTRAI  LEATHER  CO.— ORGANIZATION.— Incorp.  in  N.  J.  on 
Apr.  12 i  1905  as  a  reo" anizajion.  per  plan V  79  p.  2751  of  US  Leather 
Co.  (V.  56.  p.  757;  V.  57.  p.  23;  V.  71 ,  p.  817:  V .  81.  p.  213.  560,  1176.  1852. 
V  90  d  1173:  V.  94.  p.  624.  Output,  sole  leather.  In  June  1917  pur- 
chased Wilder  Tanning  Co.,  with  tannery  at  Waukegan,  111. — V.  104,  p. 

25&teffi?£  i^St^tf^.  81.  p.  504;  V.  82.  p.  159.     (Orders 
1918.  V.  106,  p.  399.) 
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MISCELLANEOUS  COMPANIES 
.For  abbreviations.  &c,  see  notes  on  first  page) 


Central  &  South  American  Teleg— Stock  auth  $14.000.000. . 
Central  States  Electric  Corporation— Com  stock  $10,000,000 

Pret  stock  7%  cumulative  $30,000,000 - 

Secur.'rt  conv  ?old  notes  red  101  s  f,  conv  pre!  stock  __Qc* 

Cerro  de  Pasco  Copper  Corp — Stock  (no  face  value) 

Convertible    bonds    $10,000,000    call    105 Colyc* 

Chalmers  Motor  Corporation — 

Common  stock  auth  400,000  shares  no  par  value 

Pref  stock  8%  cum  call  at  110  sink  fd  3%  July  1  1920. 

1st  Mtge  gold  notes  of  Chalmers  MotorCo Mp 

Chandler  Motor  Car  Corp — Auth  capital  stock  $10,000,000 
Ches  &  Potomac  Tel  Co — Oons  M  $1 ,500,000  s  fd  call  103  c* 

Ches  &  Potomac  Teleph  Co  of  Va — 1st  M  g  red c* 

Chesebrough  Manufacturing  Co  Consol — Stock  $1,500,000 

Chevrolet  Motor  Co— Stock  auth  $80,000,000 

Chicago  Edison  Co — See  Commonwealth  Edison  Co 
Chicago  Junction  Rys  &  Union  Stock  Yards — Common  stock 

Preferred  'a  *  d)  6%  cumulative    

Mtge  &  Ooll  Tr  Rof  bds  g  ($10,000,000  5s) Q.xc*&r 

Central  Mfg  Dist  1st  M  $10,000,000  gu  "A"   due  $120,000 

yearly  call  105 c* 

Union  Stock  Yd  &  Transit  Co  (sub  co)  debs  g  red  105 x 

Railroad  issues  guaranteed,  see  text 


Date 
Bonds 


1912 
1915 


1917 

1899 
1913 


1900 

1916 

1910 


Par 

Value 


Amount 
Outstanding 


Rate 
% 


$100  $14,000,000  See    text 
5.451,900  See  text 
4,543.300  7  in  1917 


500  &c 
None 
1,000 

None 

100 

100  &c 

100 

1,000 

100  &c 

100 

100 

100 

100 

1.000 

1,000 


BONDS. — Secured  by  a  1st  M.  on  all  the  assets  and  lands  acquired 
and,  pending  their  physical  acquisition,  by  the  shares  of  old  company 
(nearly  all  acquired)  and  all  the  stock  and  bonds  of  its  subsidiaries,  includ- 
ing $3,750,000  4%  25-year  gold  debentures  and  $10,000,000  stock  ofthe 
Central  Pennsylvania  Lumber  Co.  (authorized  amount  $20,000,000). 
fti  Dec.  1913  a  sinking  fund  was  established.  V.  76.  p.  1196;  V.  78.  p.  50; 
V.  81.  p.  1176;  V.  96,  p.  648;  V.  98,  p.  75;  V.  104,  p.  858. 

Total  auth.  bond  Issue:  $45,000,000,  viz.  (on  Jan.  1  1917):  unissued, 
$8,242,350,  (of  which  $5,808,000  were  reserved  for  retirement  of  U.  S. 
Leather  Co.  debentures  and  are  now  free  bonds;)  held  in  stumpage  and 
special  depreciation  fund,  $3,491,000;  in  general  treasury,  $937,000,  less 
$1,500  held  for  exchange  of  U.  S.  Leather  pref.  stock;  balance  outstanding, 
$32,336,150. 

DIVIDENDS.—  1914.  1915.  1916.  1917.  1918. 

Common 2  7  3  5      Feb.  \M 

do         extra __  ._  4  4 

Preferred  dividends  regularly  \%%  quarterly  Oct.  1905  to  Jan.  1918. 

REPORT.— For  year  1916  (V.  104,  p.  858;  9  mos.  to  Sept  30  1917 
(V.  105.  p.  1711): 

Bond 
Interest 


Cal. 

Year. 


Total 

Earnings. 

$ 


Gross 
Income. 

% 


55 


Pref  .Divs. 
(7%p.a.) 


Common 
Dividends. 


Balance. 
Surplus. 


1916.-21.788,679  17.327.409  1.838,208  2,330,930  (8K)3275326  9,882,945 
1915.-12,145,589  8,465,104  1,838,207  2,330.930  (4)1,588,038  2,707,929 
1914. .10,301.056  6,715.131  1,838.207  2,330.930  (3)1,191.028  1,354.965 
9  Mos. — 

1917.-17,485,503  14,148,070  1,378,656  1,748,197(714)3076819  7,944,399 
1916.-13,198,676  10,244,357  1,378,656  1,748,197  (5)1,985,045  5,132,459 
DIRECTORS. — Edward  C.  Hoyt,  A.  Augustus  Healy,  Geo.  D.  Hallock, 
Leopold  Rossbach,  Eugene  Horton,  Walter  S.  Hoyt,  Warren  G.  Horton, 
Lewis  H.  Lapham,  L.  C.  Krauthoff,  Geo.  W.  Childs,  Edward  C.  Thiers, 
Van  A.  Wallin,  Chas.  Einsiedler,  Frank  H.  Piatt.     Pres.,  E.  O.  Hoyt; 

1st  V.-P.,   ;  2d  V.-P.,   Geo.  W.  Childs;  3d  V.-P.,  Eugene 

Horton;  4th  V.-P.,  Walter  S.  Hoyt;  Sec,  Fred.  E.  Knapp;  Treas.,  H.  W. 
Hill.  New  York  offices,  Whitehall  Bldg.,  Battery  Place  and  West  St. — 
(V.  105,  p.  391,  1312,  1711;  V.  106,  p.  299,  399.) 

CENTRAL  &  SOUTH  AMERICAN  TELEGRAPH.— Owns  cables  from 
Vera  Cruz,  Mex.,  to  Valparaiso,  Chill,  total  15,180  miles,  and  land  lines, 
1,730  miles,  &c.  Including  the  Trans-Andine  telegraph  line,  1,396  miles.  Con- 
nects at  Vera  Cruz  with  Mexican  Telegraph  Co.,  and  owns  an  Interest  In 
cable  and  duplicate  cable  between  Galveston  andCoatzacoalcos,  825  miles, 
Ac.  New  cable  between  New  York  and  Colon,  Isthmus  of  Panama,  was 
completed  about  Aug.  1907;  of  this,  738  miles  from  New  York  is  owned 
by  Mexican  Teleg.  Co.  and  1,563  by  C.  &  S.  A.  Co.  V.  84.  p.  1054.  1117. 

A  new  duplicate  cable  between  New  York  and  Colon,  Isthmus  of  Panama, 
was  completed  July  23  1915,  of  which  738  miles  from  New  York  is  owned  by 
the  Mexican  Telegraph  Co.,  the  balance,  1,514  miles,  by  the  C.  &  S.  A.  Tel. 

DIVIDENDS,     f  '85.  '96.  '87.  '88-'96.  '97.  '98-'15.         1916.  1917. 

Per  cent  cash \4       4       6      7  y'ly.    6%  6  y'ly.      6  &  3  ex.       below 

Stock.— 1890,20%;  1907.  25%;  1917,  Jan.,  1}^%;  April  1,46%  in  stock; 
increasing  amount  outstanding  to  $14,000,000  April,  July,  Oct.  and  Jan. 
1918,  each  \y2%.     V.  106,  p.  89;  V.  104,  p.  562,  1047. 

Cable  rates  reduced  in  1917.     V.  105,  p.  200;  V.  106,  p.  89. 

EARNINGS.— For  calendar  year   1917   estimated.— V.  105,  p.  2545. 

Cal.  Year.  Tot.  Inc.  xNet  Inc.  Dividends.  Bal.  Sur.  Tot.  Sur. 
1917  (est.) -..$4, 099,500  $3,280,500  (6%)$773,164  $2,507,336  $5,515,088 

1916 3,402,656     2,542,325     (6%)574,260     1,968,065     7,306,028 

1915 2,848,993     2,121,660     (9%)861,390     1,260,270     5,337,962 

x  "Net  income"  as  above  in  1917  is  shown  before  providing  for  war  taxes. 

Office,  66  B'way,  N.  Y—  (V.  105,  p.  2001,  2545;  V.  106,  p.  89,  502.) 

CENTRAL  STATES  ELECTRIC  CORPORATION.— See  page  213. 

CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101.  p. 
1467.  1716.  Incorp.  in  N.  Y.  State  in  Nov.  1915  and  acquired  extensive 
copper.  &c,  deposits  In  Andes  Mtns..  Peru.  Capital  stock,  1,000,000 
shares,  no  par  value;  issued,  666,666  shares  and  reserved  for  conversion  of 
bonds,  333,334  shares.  Listed  in  N.  Y.  Stock  Exch.  Feb.  1917.  V.  104, 
p.  666.  Divs.,  March  1916  to  Dec.  1  1916,  both  incl..  $1  a  share  each  3 
mos.,  March  to  Sept.  1917  each  $1  and  50  cents  extra;  Dec.  1917  and  Mar. 
1918,  $1  and  25  cents  extra.     V.  105,  p.  2001. 

The  bonds  are  convertible  after  Nov.  1  1917,  each  $1,000  bond  into 
33  1-3  shares  of  stock.  Also  callable,  in  whole  or  in  part,  after  Nov.  1  1917 
at  105  upon  90  days*  notice,  subject  to  the  conversion  privilege,  which  may 
be  exercised  within  the  90-day  period.  Sinking  fund,  one-third  the  net 
earnings  after  paying  interest,  with  a  minimum  of  $1,500,000  per  annum 

In  Aug.  1917  $2,890,000  bonds  were  called  for  payment  Nav.  1  1917  at 
105  if  not  converted  into  stock.     V.  105,  p.  501. 

REPORT. — For  cal.  year  1916  in  V.  104,  p.  1698,  showed:  DividendF 
from  sub.  cos.,  &c,  $3,673,528;  Net,  after  taxes,  $3,554,216;  Bond  int.  i 
Nov.  1  1916,  $600,000;  accrued  int.  to  Dec.  31  1916,  $100,000;  divs.  ($4), 
$2,666,664;  bal.,  surp..  $187,552. 

Copper  output  for  year  1917  was  72,650,000  lbs.  agst.  69,480,000  lbs. 
in  1916.     For  Jan.  1918,  6,798,000,  against  6,172,000  in  1917. 

Pres.,  L.  T.  Haggin.  Chas.  D.  Barney  &  Co.  are  interested. — (V.  105, 
p^.1000,  1422,  1900,  2001,  2368;  V.  106,  p.  193,  609,  712.) 

CHALMERS'MOTOR  CORP.— ORGANIZATION.— Incorp.  in  N  Y. 
Nov.  3  1916  as  successor  of  Chalmers  Motor  Co.  of  Detroit  (incorp.  in 
1908).  Also  owns  entire  stock  of  Chalmers  Motor  Co.  of  Canada,  Ltd. 
V.  103,  p.  1794,  1890. 

Annual  Output.    1912.       1913.        1914.       1915.        1916.  To  Nov.  28 '17. 
Cars 7,252       6,674       7,374       6,118       21,408  11,189 

The  shareholders  voted  Sept.  10  1917  to  readjust  the  capitalization  as 
shown  in  table  at  head  of  page  and  to  lease  the  plant  for  five  years  to  the 
Maxwell  Motor  Co.,  Inc.,  which  will  turn  over  as  rental  50%  of  the  nei, 
profits  of  the  plant  to  the  Chalmers  Motor  Corp.  after  paying  the  interest 
on  the  $3,150,000  6%  5-year  1st  M.  notes.  V.  105.  p.  1106;  V.  106,  p.  299. 

The  plan  provided  $3,000,000  additional  working  capital  by  sale  of  said 
$3,150,000  1st  M.  6%  notes  at  95%,  $2,640,000  to  shareholders  thereof, 
the  bankers,  J.  S.  Bache  &  Co.  and  Charles  D.  Barney  &  Co.,  agreeing  to 
take  the  remaining  $371,000.  Each  shareholder  subscribing  as  aforesaid 
converted  one-half  his  stock  into  8%  cum.  pref.  stock,  $100  of  the  latter 
for  3  shares  of  the  old  stock  of  no  par  value.  In  other  words,  the  holders 
of  each  100  shares  of  stock  paid  in  cash  $1,000  and  received  1st  M.  6% 
notes  $1,052  65  8%  cum.  pref.  stock,  $1,666  66,  and  no  par  value  com. 
stock  75  shares.  See  V.  105,  p.  912,  1106,  1211:  V.  106,  p.  299,  399.  Also 
$2,625,000  of  bank  loans  were  to  be  extended  by  the  Chalmers  Co.  till 
Mar.  1918;  then  15%  to  be  paid  and  balance  extended  till  Sept.  1   1918; 


5,963,784 
666.666  shs. 
7.110.000 

400,000  shs 
4,400  000 
3,150,000 
7,000 ,0OU 
1.230,000 
3,349,400 
1,500.000 
64.004.800 

6,500.000 

6,500,000 

14  000,000 

3,880,000 
500.000 


5g 
See  text 
6g 


O— J 
Q— F 
Q— J 

J      &     D 
Q— M 

M    &    N 


6g 
See  text 
5 

5g  „ 
14  in  '17 


9  In  1917 
6  in  1917 

1  &  5  e 

5 

4M 


When 
Payable 


Jan81918  114% 
Feb  19  '15  34% 
Dec31  '17  1M% 
June  1  1922 
Mar  1  '18  $1.25 
Nov  1  1925 


A     &     O 

Q— J    J 

J     &     J 

M    &    N 
Q— M 


Q— J 

Q— J 

A     &    O 


M 
J 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


3% 


Oct  1  1922 
Jan  2  1918 
July  1  1929 
May  1  1943 
Dec  20  '17  Z\i 
Feb   1  '18  3% 

Jan  2  1918  2K 
Jan  2  1918  1 H 
Apr   1  1940 

Mar  1  '18  to  *41 
Jan    1  1920 


Office  66  Broadway,  NY 

Checks  mailed 
Guaranty   Tr   Co,   N   Y 
Columbia  Trust  Co,  N  Y 
do  do 


New  York 


Wash,  Am  Sec  &  Tr  Co 
Richmond,  Va 
Checks  mailed 


Old  Colony  Tr  Co,  Boston 

do  do 

Guaranty  Trust  Co.  N  Y 

First  Tr  &  Sav  Bk,  Chlo 
do  do 


then  20%  paid  and  bal.  extended  till  Mar.  1  1919,  then  20%  paid  and 
extended  till  Sept.  1  1919;  then  20%  paid  and  remainder  extended  to 
March  1   1920.     V.   106,  p.  302. 

Balance  sheet  Aug.  31  1917,  see  V.  106,  p.  299,  609.  Directors  elected 
in  Feb.  1918  Jules  S.  Bache,  J.  Horace  Harding,  Hugh  Chalmers,  Henry 
E.  Butler,  George  C.  Van  Tuyl  Jr.,  Joseph  H.  Clark  and  W.  P.  Riser. 
Compare  V.  106,  p.  399.     Financial  office,  Detroit. 

CHANDLER  MOTOR  CAR  CORP.— ORGANIZATION.— Incorp- 
orated in  Ohio  on  Nov.  16  1915  to  succeed  an  Ohio  corporation  ofthe  same 
name.     Capacity  25,000  cars  per  annum.    Plant  and  office  at  Cleveland,  O. 

STOCK. — Auth.  capital  $10,000,000  (par  $100);  outstanding,  $7,000.- 
000.     Company  has  no  bonds,  no  preferred  stock. 

DIVIDENDS.— In  1916:  April  (No.  1).  1J^%;  July.  2%  and  H%  extra: 
From  Oct.  2  1916  to  Jan.  1918,  2%  &  1%  extra  (Q.-J.),  making  12% 
p.  a.,  and  in  July  1917,  1%  for  Red  Cross  contributions.  V.  105,  p.  913, 
2001. 

EARNINGS.— For  cal.  year  1917  (see  V.  106,  p.  609.) 

1917.  1916.        I  1917.  1916. 

Net  profits. *$1, 925,000  $1,716, 166IBal.,  surp.. $1,015,000  $1,016,166 
Dividends     (13)910,000   (10)700,000 [Tot.     surp..  2,205,786       1,190,786 

*  After  deducting  $490,000  (est.)  for  war  taxes. 

The  following  is  reported  to  be  correct:  in  1917  an  output  of  about  15,000 
cars  was  attained,  compared  with  13,000  cars  in  1916  and  8,000  cars  in  1915. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  F.  C.  Chandler;  V.-Pres.,  W.  S.  Mead; 
Sec.  Isadore  Grossman;  Treas.,  Sam'l  Regar. — (V.106,  p.299,  609,  712.) 

CHESAPEAKE  &  POTOMAC  (BELL)  TELEPHONE  CO.— Seep.  212. 

CHESEBROUGH  MANUFACTURING  CO..  CONSOLIDATED.— OR- 
GANIZATION, &C. — Incorporated  In  1880  In  New  York.  Manufacturers 
of  "Vaseline"  preparations.  Formerly  controlled  by  Standard  Oil  Co. 
of  N.  J.,  but  segregated  in  1911.  See  Standard  Oil  Co.  of  N.  J..  V.  85,  p. 
216,  790;  V.  93,  p.  1390.  Stock,  $500,000;  par,  $100.  June  10  1916  the 
capital  stock  was  increased  from  $500,000  to  $1,500,000  by  a  200%  stock 
dividend.     V.  102,  p.  1720. 

LATE  DIVS.  (%)—         1912-15.  1916.  1917. 

Regular 40  yrly.  15  12  ($3  Q.-M.) 

Extra 5H&200stock     2   (50  cts.  Q.-M.) 

In  1917  paid  14%  ($3  and  50  cts.  extra  Q.-M.  19). 

Pres.,  O.  N.  Cammann;  V.-P.,  C.  W.  McGee;  Sec,  R.  S.  Gill;  Treas., 
Charles  Lamont;  Asst.  Sec  &  Treas.,  Fred'k  H.  Williams.  Office,  17  State 
St.,  N.  Y.— (V.  104,  p.  767;  V.  105,  p.  2001,  712.) 

CHEVROLET  MOTOR  CO.— ORGANIZATION.— Inc.  Sept.  23  1915. 
In  Dela.,  to  manufacture  and  deal  in  automobiles.  Owns  all  outstanding 
stock  of  the  Chevrolet  Motor  Co.  of  N.  Y.,  Chevrolet  Motor  Co.  of  Mich., 
Mason  Mlotor  Co.  at  Flint,  Mich.,  Chevrolet  Motor  Co.  of  Toledo,  and 
Chevrolet  Motor  Co.  of  Bay  City,  Mich.,  with  contract  interests  in  Chev- 
rolet Motor  Co.  of  Canada,  Oshawa,  Canada,  and  Chevrolet  Motor  Co.  of 
St.  Louis.  Production  for  cal.  year  1916  was  69,702  cars.  Controlled  by 
interests  identified  with  General  Motors  Co.,  which  see  below,  also  in 
V.  103.  p.  1983. 

Owned  Dec  31  1916,  450,000  shares  General  Motors  Corp.  com.  [$45.- 
000,000out  of  $82,038,800];  106,000  shares  United  Motors  Corp.  com.  [out 
of  1,200,000  shares);  and  13,650  shares  Scripps-Booth  Corp.  common  [out  of 
25,000  sharesl.     V.  103.  p.  1123;  V.  104,  p.  1383. 

STOCK. — In  1915  shareholders  voted  to  increase  the  capital  stock  to 
$80,000,000.     V.  104,  p.  949;  V.  103,  p.  2345;  V.  102,  p.  972;  1062. 1628. 

STOCK  issued,  $64,250,000;  in  treasury  Jan.  1  1917,  $245,200.  Issued 
for  operations,  $20,604,800;  for  investments,  $43,400,000.  V.  105.  p.  501. 
No  bonds  or  pref.  stock. 

DIVIDENDS.— No.  1,  May  1917,  3%;  V.  101.  p.  1147.  Aug.  and 
Nov.  1  1917,  3%;  1918,  Feb.,  3%. 

OUTPUT  AND  CASH  VALUE.— For  calendar  years  (V.  106,  p.  503): 

Calendar  Years —  1917.  1916.  Increase. 

Cars  sold 125,004  69,522  55,482- 

Cash  value $62,638,303     $32,306,295     $30,332,088 

Sales  for  calendar  year  1917  show  an  increase  of  94%  over  1916. 

REPORT.— For  cal.  year  1916,  in  V.  104,  p.  949.  1383,  showed: 

Net  earnings  from  operations,  after  oper.  expenses,  &c $4,845,071 

Dividends  received .--^.. 2,250,000 

Net  income  for  the  year  1916 -- $7,095,071 

OFFICERS. — R.  H.  Higgins,  Chairman  of  Board;  L.  G.  Kaufman, 
Chairman  of  Finance  Committee;  W.  C.  Durant,  Pres.;  A.  B.  C.  Hardy. 
1st  V.-P.;  J.  T.  Smith.  Sec;  Edwin  O.  Wood,  Asst.  Sec;  W.  C.  Sills.  Treas. 

DIRECTORS. — W.  O.  Durant,  A.  B.  C.  Hardy,  R.  A.  McLaughlin, 
W.  C.  Sills,  J.  T.  Smith,  R.  H.  Higgins,  L.  G.  Kaufman,  H.  M.  Barksdale, 
A.  H.  Goss,  Edwin  O.  Wood. 

N.  Y.  office,  600  W.  57th  St.— (V.  106,  p.  503.) 

CHICAGO  JUNCTION  RAILWAYS  &  UNION  STOCK  YARDS.— OR- 
GANIZATION.— Incorporated  in  1890  in  New  Jersey,  and  owns  entire 
stock  of  Union  Stock  Yard  &  Transit  Co.  of  Chicago  and  Chic  June  Ry., 
Incl. .  about  700  acres  of  land  (with  one  mile  of  water  front) ,  contain- 
ing warehouses ,  sheds  and  pens  to  accommodate  75,000  cattle,  300,000  hogs, 
&c.  V.  100,  p.  1261.  In  1907  New  York  Central  RR.  interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry.,  assuming  the 
$2,500,000  bonds,  and  giving  $2,500,000  new  bonds  in  payment.  V.  85. 
p.  159;   V.  86,  p.  664. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  375 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.     V.  99,  p.  342;  V.  100,  p.  1261.     See  bonds  below. 

Chicago  Stock  Yards  Co.  (which  see)  owns  all  ofthe  $6,500,000  com.  stock; 

DIVIDENDS.— On  pref.,  6%  yearly  (Q.-J.).  On  common.  1891,  10%. 
1892  to  Jan.  1  1915.  incl..  8%  yearly;  1915  to  Oct    1917.9%  (2J4%  Q.-J.)  ) 

BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131,803 
shares  of  the  stock  of  Union  Stock  Yards  &  Transit  Co.,  $5,499,100  of  the 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indi- 
ana Harbor  Belt  RR.  Of  the  bonds,  $4,000,000  are  4s  and  $10,000,000 
Issued  in  1915  are  5s,  both  being  equally  secured,  except  that  under  a  sup- 
plemental mortgage  the  1%  additional  Interest  over  the  original  4%  on  the 
$10,000,000  bonds  will  be  a  secondary  charge  on  the  property.  See  V.  70. 
p.  1251;  V.  72,  p.  389;  V.  86,  p.  664;  V.  100,  p.  1261. 

Central  Mfg. Dist. 5s  are  issued  by  J.  A.  Spoor,  Arthur  G.  Leonard  and 
Eugene  V.  R.  Thayer,  as  trustees  of  the  Central  Manufacturing  District, 
and  are  a  first  mtge.  on  real  estate  and  property  the  value  of  which  Is  esti- 
mated in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  &  int.,  by 
endorsement,  by  the  Ch.  June  Rys.  &  Union  Stock  Yards  Co.  Minimum 
sinking  fund  2%  of  bonds  out.    V.  102,  p.  888.  978"  V.  103,  p.  1980,2157. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


Chicago  Pneumatic  Tool  Co— Stook  $7.500,000 

First  mtge  gold  red  at  105  all  or  by  lot  for  $50,000  s  f-..x 

Chicago  Stock  Yards  Co — Oollat  tr  bonds  g  red  105-..OBx 

Chicago  (Bell)  Telephone — Stock  $40,000,000  authorized. 

lst  M  $50,000,000  g'red  105  since  Dec  1   1013  .FC.xxc'&r* 

Chile  Copper  Co — Stock  auth  $135.000.000 

Ooll  trusts  7%  conv  g  bonds  auth  $15.000.000 d.c*&r* 

Convertible  15-year  bonds,  Ser  A,  (see  test)  call  g  _Gc*&r* 

Chino  Copper  Co. — Stock  $4,500,000- 

Cln  Qas  &  El  Co— 1st  M  $15,000,000  g  s  f d  call  102.Co.c*&r* 
Cities  Service  Co — See  "Electric  Railway  Section' 
Civic  Investment  &  Industrial  Co — See  Montreal  Light, 
Claflln  (H  B)  Co — See  Mercantile  Stores  Corporation 
Clearfield  B  Coal  Corp — IstMlntguby  BchCr  RRgs  f.Col.xc* 

Canoe  Ridge  purchase  money  mortgage  sinking  fund Gx 

Mortgage  $5,000,000  gold  auth  gu  by  N  Y  Cent.G.xc*&r* 
Old  bonds  on  Penn  C  &  C  properties,  see  text 
Cle  veland(O)  Elec  111  Co— 1st  M  $30,000,000  call  Apr  '24  text  o* 


Date 
Bonds 


19(1 
1911 

195§ 


1913 
1917 


1916 

Heat 

1891 
1902 
1911 


Par 

Value 


$100 

1.000 

500  &c 

100 

1.000   Ac 

25 

500  &c 

500  &c 

5 

1.000  &c 

&  Power 

100  &c 


1,000  &c 
500  &c 


Amount 
Outstanding 


Rale 

% 


$5,485,800  4  In  1917 

1,296.000         5g 

6,220,000:        5  g 

36,000, 000*8  In  1917 

18,996.0001        5  g 

95.000,000' 

15.000.000         7  g 
35,000,000        6  g 
4,349,900  See  text 
8,936,000         5  g 


Consol 


668,100 

275,000 

2.500,000 

16,000.000 


5g 


When 
Payable 


Q— J 
J      &     J 
A    &     O 

Q— M 
J      &     D 


Last  Dividend 
and  Maturity 


Jan  25   '18  1% 
Dec   31  1921 
Oct    1  1961 
Dec    31  '17  2% 
Dec   1  1923 


M    &    N  May  1  1923 
A     &    O  Apr  1  1932 


Q-M  31 
A    &     O 


J  &  J 

A  &  O 

M  &  N 

A  &  O 


See  text 
Apr  1  1956 


Jan 
Oct 
Nov 


1  1940 
1  1951 
1  1932 


Apr   1  1939 


Places  Where  Interest  and 
Dividends  are  Payable 


Lib'ty  NatBk.N  Y&  Ohic 

National  Cltv  Hank,  N  Y 

Old  Colony  Tr  Co,  Bost 

Chicago 

First  Tr  &  Sav  Bk.  Oh 


Guaranty  Trust Oo, NY 

New  York 

New  York 

N  Y  and  Cincinnati 


Columbia  Trust  Co.  N 
Company's  Office 
do  do 

Checks  mailed 


Also  guarantees  principal  and  interest  of  (a)  $765,000  Chic.  River  &  Ind. 
RR.  5s;  (b)  $2,327,000  Chicago  Junction  RR.  4s.     See  RR.  companies. 

REPOFT.— Report  for  1916,  in  V.  104,  p.  860.  showed  combined  results 
if  K    J.  company.  Transit  Co.  and  Ry.  Co.: 

1916.  1915.  1914.  1913. 

Gross  earnings *$7,208,313     $6,566,836     $5,982,368     $6,329,056 

Taxes,  int.  &  oper.  exp.     5,515,109       4,943,324       4,384,898       4,654,757 

Surplus  after  int..  &c.  $1,693,204     $1,623,512     $1,597,470     $1,674,299 
♦Exclusive  of  earns,  from  real  estate  invests.,  included  in  former  years. 

DIRECTORS.— F.  H.  Prince  (Pres.).  Eugene  V.  R.  Thayer  (V.-P.) 
Geo.  P.  Gardner  (V.-P.).  Bradley  W.  Palmer.  F.  Lothrop  Ames,  Rodolphe 
Agasslz,  Boston;  John  A.  Spoor.  Chicago;  Wm.  C.  Lane,  S.  L.  Schoon- 
maker,  N.  Y.;  Samuel  S.  Dennis,  Newark,  N.  J.  N.  Y.  agency.  25  Broad 
St.— (V.  103,  p.  1980,  2157;  V.  104.  p.  860.) 

CHICAGO  PNEUMATIC  TOOL  CO.— ORGANIZATION.— Incorporated 
1b  New  Jersey  on  Dec.  28  1901  as  a  consolidation.  Afterwards  acaulred 
ieveral  properties.  In  1904  began  to  manufacture  electrlo  tools.  In  1906 
rock  drills;  In  1910  railway  gasoline  motor  cars  and  commercial  truoks. 

DIVS.—    /'02.  '03.  '04.  "05.  '06.  '07.  '08.  '09.  '10.     '11  to  Jan.   1918. 
Per  cent  ...1    6     7  X    X.       344003       4  yrly.  (1%  Q-J.) 

BONDS.— Of  the  bonds  ($2,500,000  authorized),  $2,500,000  has  been 
Issued,  $42,000  on  Jan.  1  191S  being  in  treasury  and  $1,162,000  redeemed  by 
sinking  fund  of  $50,000  yearly  and  accretions;  mortgage  trustee,  Lawyers' 
Title  &  Trust  Co.,  N.  Y.     V.  74,  p.  208. 

REPORT.— For  calendar  year  1917,  V.  106,  p.  705: 
Calendar        Net  Bond  War        Deprecia-  Dividends 

Year —     Profits.       Interest.        Taxes.        Hon,  &c.        (4%). 
1917 $2,006,372     $121,725     $227,674     $487,582     $257,952 


1916,.. 

1915 

1914 


1,577,980 
982,864 
655,105 


119,375 
117,775 
116,175 


505,182 
331,842 
260,275 


257.952 
257,952 
257,951 


Balance, 
Surplus. 
$911,438 
695,471 
275,295 
20,703 


OFFICERS.— Chairman  of  Board.  John  R.  McGInley:  President,  W.  O. 
Duntley;  V.-P..  J.  G.Osgood, Trtas..  Leroy  Beardsley:  Sec,  W.  B.  Seelig: 
Asst.  Treas.,  W.  W.  Bishop.  Executive  Committee,  W.  B.  Seelig,  E.  M. 
Richardson,  J.  R.  McGInley,  W.  O.  Duntley  and  W.  A.  Mitchell.  Direc- 
tors (Feb.  1916).  Chas.  M.  Schwab.  James  H.  Ward.  W.  O.  Duntley,  J.  R. 
McGinley,  W.  A.  Mitchell,  W.  B.  Seelig,  A.  F.  Cassidy,  F.  O.  Graham  and 
E.  M.  Richardson.  General  office,  Fisher  Bldg.,  Chicago.  N.  Y.  office, 
52  Vanderbilt  Ave.— (V.  105,  p.  2545;  V.  106,  p.  399,  609,  705.) 

CHICAGO  STOCK  YARDS  CO.— Incorp.  in  Sept.  1911  in  Maine  and 
owns  all  of  the  $6,500,000  common  stock  of  Chicago  Junction  Rys.  &  Union 
Stock  Yards  Co. — which  see  above.  (V.  93,  p.  1193;  V.  94.  p.  210).  Has 
outstanding  $8,000,000  common  stock  in  $100  shares  (20%  owned  by 
Armour  &  Co.,  V.  106,  p.  1931),  on  which  5%  has  been  paid  yearly  from 
Jan.  1914  to  July  1  1917,  incl.  (214%  J.  &  J),  and  the  collateral  trust 
bonds  above  described  (auth.,  $13,000,000),  callable  at  105.  Pres., 
Norman  J.  McGaffin  and  Treas.,  F.  R.  Pegram,  Ames  Bldg.,  Boston.— 
(V.  94,  p.  210;  V.  106,  p.  193.) 

CHICAGO  (BELL)  TELEPHONE  CO.— Incorp.  in  Illinois  Jan.  14 
1881.  Operates  in  Chicago  and  neighboring  towns,  Amer.  Telep.  &  Teleg. 
Co.,  which  owns  $35,352,900  of  the  $36,000,000  stock.  V.  93.  p.  1467. 
1791.  Franchise  granted  1907,  expiring  Jan.  8  1929,  provides  that  3%  of 
cross  earnings  are  to  be  paid  to  city  annually.  City  may  purchase  proper, 
ties  Jan.  1  1919  or  1924  at  price  5%  in  excess  of  cost  of  duplication.  V.  85- 
P.  1211.     Stations  Dec.  31  1917.  594,054. 

STOCK. — Holders  of  record  May  1  1917  were  offered  the  right  to  sub- 
scribe at  par,  pro  rata  until  May  31  for  20%  ($6,000,000)  new  stock. 
V.  104,  p.  1390. 

DIVIDENDS. — For  many  years  10%  yearly:  since  Deo.  1908  2%  quar 
(stock  dlv.  Oct.  1908,  20%);  1909  to  Dec.  1917,  8%  (Q.-M.). 

BONDS.— Bonds  authorized,  $50,000,000.  In  1908  $5,000,000  were 
sold  and  In  Apr.  1912  $14,000,000.  Additional  bonds  can  be  Issued  slnoe 
Deo.  1  1909  at  rate  of  $5,000,000  yearly.  Amount  of  bonds  cannot  exceed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  construction 
accounts.  Subject  to  these  limitations,  further  amounts  may  be  Issued  up 
to  75%  of  the  cost  of  improvements.  &c.  V.  87.  p.  742.  1607:  V.  94.  d.1905 
Other  funded  debt  Dec.  31  1917:  Real  estate  notes,  $82,500;  Lake  Co.  Tel. 
1st  &  Ref.  5s,  $14,000. 

REPORT.— Report  for  cal.  year  1916,  V.  104,  p.  558;  1917,  V.  106,p.609. 

Year —  Gross.        .       Net.  Int..&c.     Divs.  (8%)     Balance. 

1917 $21,543,914  $3,666,219  $1,219,221  $2,520,000def.$73,002 

1916 19,672,718     4.509.965     1,096,379     2,220,000     1,193,586 

—(V.  104,  p.  455,  558,  666,  1266,  1390,  1804;  V.  106,  p.  601,  609.) 

CHILDS  CO.,  N.  Y.— (V.  104,  p.  162,  865,  2236,  2643;  V.  106,  p.  604.) 

CHILE  COPPER  CO.— Incorporated  April  16  1913  in  Delaware  and 
owns  the  entire  10,000  shares  of  full-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Co.  of  N.  J.  Said  company  owns  and  operates 
extensive  deposits  of  low-grade  copper  ore  and  a  plant  for  producing  elec- 
trolytic copper  at  or  near  Chuquicamata,  Northern  Chile,  on  a  branch  of 
the  Antofagasta  &  Bolivia  Ry.,  163  miles  northeast  of  Port  of  Antofagasta, 
and  has  its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine. 
Altitude  of  mine.  9,600  ft.;  of  plant.  9,000  ft.  The  plant,  with  capacity 
for  treating  10,000  tons  or  ore  daily,  began  operations  May  18  1915.  yearly 
capacity,  110,000.000  lbs.  In  191 S  plant  capacity  was  to  be  increased  to 
27,000  tons  daily,  or  300,000,000  lbs.  yearly.  V.  104.  p.  1147.  In 
March  1917  the  proven  ore  reserve  was  reported  as  354.000.000  tons:  ad- 
ditional "probable  ore",  346,000,000  tons. 

Securities  listed  on  N.  Y.  Stock  Exchange.  See  statement  to  Exchange 
Nov.  1915.     V.  101.  p.  1893 

STOCK.— Of  $135,000,000.  $40,000,000  is  reserved  for  conversion  of  bds  . 

BONDS. — Issue  of  1913  secured  by  entire  capital  stock  of  Chile  Explor- 
ation Co.  of  N.  J.  and  convertible  at  option  of  holder  prior  to  May  1  19^3 
into  stock    par  for  par.  (V.  100,  p.  2088,  2169.)    Notes  payable  and  loans' 
JLI6C.  i>i    iyio,  'Ttii i t^^UiOOO* 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A  bonds,  (total 
auth.,  $100,000,000)  to  pay  floating  debt  and  pay  for  further  additions  &c. 
These  bonds  are  convertible  into  stock  at  any  time,  $35  of  bonds  for  $25 
stock  [or  at  lower  rate  in  case  of  issue  of  (a)  bonds  convertible  at  lower  rate- 
(b)  stock  at  less  than  $35 per  share);  also  callable  by  company  after  April  1 
1922  at  110  and  int.  Of  the  remaining  bonds  (a)  $15,000,000  is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1  1923  and  $50.- 
000,000  for  acquisitions,  improvements,   &c,  under  careful  restrictions. 


$19,219,767 

$12,527,948 

7,177,335 

1917. 


$11,383,777 

$6,656,719 

2,609,860 

1916. 
75,551,37  9 


The  initial  $35,000,000  was  underwritten.     V.  104,  p.  1047,  1147,  1594. 
2013;  V.  105,  p.  1000. 

12  Mos.  to  Dec.  31 —  1917.  1916. 

Copper  production  (lbs.)... ..88,458,110     41,305,477 

REPORT.— Year  1916.  V.  104.  p.  2340;  9  mos.  to  Sept.  30  1917,  V.  105- 
p.  2545. 

Gross.  Net.        Oth.  Inc.   Interest.  Depr.,&c.  Surplus. 

Year  1916  $10,558,725  $4,133,703  $39,346  $1,463,676  $772,981  $1,936,392 
9  mos. '17-  Not  stated    8.259,153  245,904    1,397,161     599,735    6,528,161 

OFFICERS. — Daniel  Guggenheim,  Pres.;  A.  O.  Burrage,  Murry  Gug- 
genheim, H.  F.  Guggenheim,  V.-Ps.;  Leopold  Frederick.  Treas.;  C.  K.  Lip- 
man,  Sec— (V.  104,  p.  2340;  V.  105,  p.  610,  1000,  1106,  1211,  1712,  2001, 
2368,  2545;  V.  106,  p.  299,) 

CHINO  COPPER  CO. — Incorp.  in  Maine  in  June  1909.  Owns  prop- 
erties in  Grant  Co.,  N.  M. 

DIVIDENDS.—  1913.    1914.    1915.      1916.         1917. 

Per  cent 47)4       50         60         165  198 

In  1917  paid  in  March,  50%;  June,  25%;  and  also  25%  from  capital  ac- 

cum.  prior  to  March  1913;  July, 8%  for  Red  Cross;  Sept.,  50%;  Doc-., 40%  . 
REPORT. — For  year  1916,  V.  104,  p.  1798.     9  mos.  to  Sept.  30: 
Cal.  Years —  9  mos.  1917.  9  mos.  1916.    Year  1916.      Year  1915. 

Copper  produced  (lbs.).  61,659,094     54,973,355     75,551,379     64,887,788 

Total  revenues Not  stated 

Net  for  dividends $7,S54,918     $9,414,245 

Dividends 6,872,842       5,002,385 

12  Months  to  Dec.  31 — 
Copper  production  (lbs.) 82,298,488 

Pres.,  C.  M.  McNeill,  N.  Y.  City.— (V.  106,  p.  609.) 

CINCINNATI  GAS  &  ELECTRIC  CO.— Owns  generating  stations  and 
distributing  systems  supplying  gas  and  electricity  to  Cincinnati  and  suburbs. 
Operated  by  Union  Gas  &  Electric  Co.,  a  subsidiary  of  Columbia  Gas  & 
Electric  Co.  (which  see  below)  under  a  99-year  lease  dated  Sept.  1  1906, 
which,  as  amended,  provides  for  payment  of  all  interest  and  sinking  fund 
charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a  share).  Performance  of  lessee  company  Is  guaranteed  by  deposit  of 
$3,000,000  in  cash  and  securities  with  trustees,  which  is  to  be  gradually 
Increased  to  $3,750,000.  Official  report  to  N.  Y.  Stock  Exchange  was  in 
full  in  V.  103.  p.  1428 

BONDS. — Of  the  $15,000,000  1st  M.  bonds  of  1916,  $8,936,000  were  sold 
In  1916-17  to  provide  for  improvements  and  the  construction  of  an  electric 
generating  station  with  an  immediate  capacity  of  50,000  h.  p.  (ultimately 
100,000) ,  raising  the  company's  total  present  output  capacity  to  79,000  h.p. 
and  to  refund  $1,500,000  Cincinnati  Edison  Electric  Co.  bonds,  June  1 
1917.  the  balance  are  available  for  the  company  under  restrictions.     See  V. 
104,  p.  266.  1901,  2014;  V.  105,  p.  74,  391,  501.  1524. 
CITIES  FUEL  &  POWER  CO.— See  V.  105,  p.  2458;  V.  106,  p.  609. 
CITIES  SERVICE  CO.,  NEW  YORK.— See  "Elec  Ry."  Section. 
CLAFLINS    INCORPORATED.— See    Mercantile    Stores    Corp.    and 
V.  105,  p.  183,  822,  1423;  V.  104,  p.  2458,  2555. 

CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGAN 
IZATION. — Incorporated  Oct.  7  1886  under  laws  of  Pennsylvania.  In 
Oct.  1916  owned  over  148,000  acres  of  coal  lands,  mineral  rights,  &c,  in 
Clearfield.  Centre  and  Indiana  counties,  Pa.  Stock,  $825,000,  all  owned 
by  N.  Y.  Central  RR. 

In  1911  acquired,  per  plan  V.  92,  p.  1439,  property  of  the  Pennsylvania 
Coal  &  Coke  Co.  (foreclosed  June  23  1911).  Under  said  plan  the  company 
leases  to  the  Pennsylvania  Coal  &  Coke  Corp.,  the  successor  of  the  company 
of  the  same  name,  organized  with  $7,500,000  stook.  the  developed  proper- 
ties, amounting  to  about  59,000  acres,  until  the  coal  is  exhausted.  Annual 
minimum  rental  of  $225,000.     See  V.  03.  p.  1606;  V.  98,  p.  391. 

BONDS.— The  N.  Y.  Central  RR.  Co.  guarantees  (V.  103.  p.  1794) 
p.  &  i.,  of  the  4J4s  of  1911  ($5,000,000  auth.),  present  issue,  $2,500,000. 
(V.  92,  p.  1439;  V.  93,  p.  164;  V.  103,  p.  1794.)  These  bonds  are  dated  1911 
(see  V.  103,  p.  1794)  were  a  first  lien  on  22,000  acres  of  coal  and  a  general 
mortgage  on  126,000  acres,  subject  to  $7,114,700  closed  prior  lien  bonds, 
ncluding  those  shown  in  table  on  a  preceding  page,  and  also  the  following: 

Bonds  on  Penn.  C.  A  C.  Prop.  Date.       Interest.     Outstanding.   When  Due. 

Webster  C.  &.  C.  1st  cons.  Mtg.xl902         5  e  US     $2.6S1.000  March    1942 

Penn.  C.&C.  1st  M.  Ser.  A.  g.l    1902         5  g  J-J  1 ,057.000  July    1  1932 

red.  105  s.  f.  3c.  per  ton..x/Int.  at  Commercial  Tr .  Co.,  Phlla.,  trustee. 

Chest.    Creek    Land  &  Impt.l    1898         4  A-O  81.000  Oct.    1  1924 

first  mortgage CKzj      To  be  retired  $12,000  yearly. 

Beech  Creek  C.  &  C.  1st  mtg.)    1904         5  g  J-D         1,948.000  June  1  1944 
$3,000,000  g.  guar.  p.  &  1.  Vint,  at  Columbia  Tr.  Co.,  N.  Y..  trustee 
end.  redeem.  ($1,000  each)   Sinking  fund  3c  per  ton;  minimum,  $75,000 

(V.  80.  p.  1364) xc*       yearly:  V.  78.  p.  1910:  V.  79,  p.  1706  _ 

West  Branch  Coal  Co.  1st  M.\   1896       5  J  J  90,000  Jan     1  1930 

($1,000) --JH.  B.  Powell.  Clearfield,  Pa.,  trustee. 

Pres.,  A.  H.  Smith;  V.-P.,  H.  S.  Vanderbilt;  Sec,  D.  W.  Pardee;  Treas.. 
M.  S.  Barger.  Office,  Grand  Central  Term..  N.  Y.— (V.  103,  p.  1794.) 
CLEVELAND  (O.)  ELECTRIC  ILLUMINATING  CO.— ORGANIZA- 
TION.— Incorporated  in  Ohio  in  1893;  present  name,  1895.  Has  unlimited 
franchises  in  Cleveland  and  28  adjoining  towns.  Property  valuation  1917, 
V.  105,  p.  2001,  2097. 

The  Central  States  Electric  Corp.  (which  see  above)  has  acquired  more 
than  74%  of  the  common  stock.     V.  94.  p.  1451.  1386.  1251. 

STOCK.— Auth.,  $15,000,000.  of  which  $1,000,000  may  be  6%  cum- 
pref.  (a.  &  d.).  Pref.  stock  issued,  $800,000;  com.,  $9,763,500.  V.  96- 
p.  1158.  Divs.  on  pref.  in  full;  on  com.  from  1904  to  Jan.  15  1918,  8% 
yearly.     Par,   $100. 

BONDS. — The  bonds  are  now  a  first  lien.  They  are  redeemable  on  Apr.  1 
1924  at  107  H  and  Int.,  and  thereafter  on  any  int.  date  at  a  price  decreasing 
at  rate  of  H  of  1%  yearly  to  maturity.  The  authorized  issue  Is  $30,000,000; 
beyond  the  first  $5,000,000  bonds  can  be  Issued  only  to  the  extent  of  80% 
of  the  cost  of  future  additions,  provided  the  net  earnings  are  twice  the 
interest  charge.  V.  95,  p.  969;  V.  100,  p.  143;  V.  104,  p.  562.  In  July 
1917  issued  $2,000,000  1st  M.  5s,  and  in  Nov.  1917  a  further  $2,500,000, 
(to  increase  the  capacity  of  power  plant  to  240,000  h.  p.,  &c),  making 
$16,000,000  then  out.     V.  104,  p.  2110;  V.  105,  p.  183,  2186,  2275. 

EARNINGS. — For  fiscal  year  ending  Dec  31  1917.  V.  106.  p.  609. 
Calendar     Gross  Net  Fixed     Pref  .Divs.    Com.Divs.    Balance, 

Years —  Earnings.       Earnings.    Charges.  (6%).         (8%).       Surplus. 

1917.  --$6|B«3, 886     $1,506,654     $576,923     $48,000     $781,080     $100,650 
1916.-.  5,109,738       1,601,592       401,983       48,000       781,080       370.529 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Cluett  Peabody  &  Co.  Inc. — Common  stock  $18,000,000 
Pref  (a  &  d)  7%  cumulative  $9.000.000 

Colorado  Fuel  &  Iron — Common  stock  $44,200,000  auth. 

Preterred  stock  (not  as  to  assets)  8%  cum  $2,000.000 

Colo  Fuel  Co's  Gen  mtge  g  s  f  red  110  (V.102,p.l542)Mp.C 
Colo  Fuel  &  Irou  gen  M  $6,000,000  g  s  f  red  lOS-.Ce.c^&r 
Colo  Indus  1st  M  gold  ser  A  &  B  guar  p  &  I  call  105-.N.o*&r 

Bonds  of  Properties  Controlled . 
Grand  River  Coal  &  Coke  1st  M  gold($125,000  guar).Ce.c* 

Rocky  Mountain  Coal  &  Iron  first  mtge   gold  guar Col 

Puablo  Realty  Tr  Co  M  (V  91,  p  1772) 

Colts  Patent  Fire  Arms  Mf*  Co— Stock  $5,000.000 

Columbia  Oas  &  Electric  Co — Stock  $50.000.000 

First  Msl  gold  $25,000,000  ($6,770,000  canceled).  Col  -xc* 

Debentures  authorized  52.850.000 Cex 

Cln  Gas  Transp  Co  1st  M  S5.000.000  s  f  call  1911  110 s 

TJnioD  Lt  Ht  &  Power  Co — See  that  co  on  subsequent  page. 
Otn  Gas  &  El  Co  bonds — See  that  co.  above. 
United  Fuel  Gas  Co  bonds- — See  that  company. 

Columbia  Graphophone  Mfg  Co  (as  proposed  under  plan) — 

Common  150,000  shares  no  par  value 

Preferred  (also  as  to  assets)  stock  7%  cum  $15,000,000.  . 

Am  Graph  1st  M  (V  102,  p  69)  g  $2,000,000  red  at  par. N.x 

Serial  gold  notes  $2,500,000  callable  at  1023^ xxc* 

Columbus  {.O)  Qas  &  Fuel  Co — See  Ohio  Cities  Gas  Co... 


Date 
Bonds 


18S9 
1893 
1904 

1889 
1901 


1907 
1913 

1908 


1910 
1916 


Par 

Value 


$100 

100 

100 

100 

1.000 

1.000 

1.000 

1.000 
1.000 


25 

100 

500  &c 

500  &c 

1,000 


None 

100 

100  &c 

1,000 


Amount 
Outstanding 


518.000.000 

7.000.000 

34.235,50!) 

2,000,000 

80.000 

5.795.000 

32.541.000 

850.000 

411.000 

387.650 

5,000.000 

50.000.000 

13.214.500 

2,616,500 

3.289,000 


None  in 

None  in 

1,936,800 

2.500,000 


Rate 

% 


6  in  1917 

7  in  1917 


See  text 
68 
5g 
5g 

6g 
5g 
6 

See    text 


5g 


Feb  18 

Feb  18 

6g 

6g 


When 
Payable 


Q— F 
Q— J 

Q— J 

Q-J25 

M    &    N 

F     &    A 

F     &     A 

A.      <5c     O 

M     &     N 

J      &     J 

Q— J 


Feb  1  1918.  \H 
Jan  2  1918.  1% 
Jan  25  '18.  *A% 
Jan  25  1918  2% 
May  1 1919 
Feb  1  1943 
Aug  1 1934 

Apr  1    1919 
May  1  1951 


J      &     J 
3     St.      3 

J      &     J 


J     &    n 

M    &    N 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
do        do 


Jan  1  '18.   12% 
Feb  15 '18.  1% 
Jan    1  1927 
Jan    1  1927 
July  1  1933 


Tune  1  1 930 
May  '19  to 


'26 


Chase  Nat  Bank,  N  Y 
Metropolitan  Tr  Co,  N  Y 
Chase   Nat    Bank,    N   Y 
New  York  Trust  Co,  N  Y 

Columbia  Tr  Co,   N   Y 
do  do 


Hartford,  Conn.. 


Columbia  Tr  Co.  N  Y 
ProV  ¥  B~  ~&~fr  ~Co,"Cin" 


N  Y  Trust  Co,  N  Y 
Franklin  Trust  Co,  N  Y 


OFFICERS. — Chairman  and  Pres.,  Harrison  Williams;  Sec,  S.  C.  D. 
Johns.     Office,  Cleveland,  O. — (V.  105,  p.  712,  717,  2186,  2275. 

CLUETT.  PEABODY  &  CO..  INC.— ORGANIZATION.— Incorp-  in 
N.  Y.  Feb.  4  1913  as  an  enlargement  of  a  co.  of  same  name  whose  business 
was  established  about  1851.  Combined  factories  at  Troy,  N.  Y.;  also 
operates  factories  at  Rochester  and  Corinth,  N.  Y.;  Leominster,  Mass.; 
South  Norwalk,  Conn.;  St.  Johns.  Que.,  and  a  bleachery  at  Waterford, 
N.  Y.  Annual  production  about  12,000.000  dozen  collars  and  500,000 
dozen,  "Arrow"  collars,  and  shirts,  "Monarch"  shirts,  &c.     V.  96, p.  491. 

STOCK. — Pref.  Is  callable,  all  or  part,  in  blocks  of  10%  of  Issue,  at  125 
and  accrued  div.,  also  at  same  price  on  dissolution  or  consolidation  or  dis- 
tribution of  capital.  Beginning  Dec.  31  1916.  annual  sink,  fund,  1916  to 
1920,  1%  of  issue  and  thereafter  2%,  payable  out  of  surplus  profits.  The 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  are  in  default. 
No  mortgage  or  Dew  pref.  without  consent  of  75%  of  each  class  of  stock. 
In  Feb.  1918  $2,000,000  pref.  stock  was  in  treasury.  $1,000,000  of  the 
original  $10,000,000  has  been  amortized. 

Dividend  on  common,  1914  and  1915.  4%:  1916,  5%  (1H%  quar.). 
1917,  6%  UM%  quar.);  1918,  Feb.,  W2%.     V.  102,  p.  156. 

REPORT. — For  cal.  year  1917  in  V.  106.  p.  706,  showed: 

1917.  1916.  1915.  1914. 

Net  sales $19,245,203  $16,518,717  $13,346,005  $13,109,442 

Total  income $19,250,603  $16,524,117  $13,351,405  $13,114,842 

$2,811,824 

490,000 

(5)900,000 


Net   profits $2,530,245 

Preferred  divs.  (7%) 490,000 

Common    dividends.. .(6)1,080, 000 


$2,073,557     $1,531,811 

532,333  560.000 

(4)720,000     (4)720,000 


Balance,  surplus $960,245     $1,421,824        $821,224        $251,811 

—(V.  103,  p.  403;  V.  104,  p.  75,  255;  V.  106,  p.  706.  712.) 

COLORADO  FUEL  &  IRON  CO.— A  Colorado  corporation  formed 
Oct.  21  1892.  Re-chartered  Oct.  1912.  V.  93,  p.  1728.  In  June  1903 
Rockefeller-Gould  Interests  assumed  control.  V.  78,  p.  1410;  V.  98,  p. 
1159.  Annual  capacity  of  finished  steel  products  is  550.000  tons.  V. 
73.  p.  561;  V.  75,  p.  1149;  V.  79.  p.  736;  V.  62,  p.  461.;  V.  105,  p.  1211. 

Under  the  reorganization  plan  of  1903  (V.  77,  p.  2037.  2282,  2341;  V.  79. 
p.  736,  1267)  the  Colorado  Industrial  Co.,  whose  entire  capital  stock  is 
owned,  created  an  issue  of  $45,000,000  consol.  first  mtge.  guaranteed  bonds 
(see  below;  also  full  statement  in  V.  80.  p.  1726;  V.  83,  p.  378). 

DIVIDENDS. — Dividends  on  pref.  In  full  to  Feb.  1903,  then  none  til1 
July  1912,  2H%;  Jan.  1913,  2M%-  Mar.  20  1913,  35%  account  74%  ac- 
cumulated dividends;  July  1  1913,  4%:  Jan.  1  1914,  4%;  then  none  till 
Aug.  1916.  when  30%  was  paid;  on  Dec.  22  1916  also  paid  30%,  thus 
clearing  up  all  accumulations;  1917,  Feb.,  4%,  and  May,  Aug.  Nov.  and 
Jan.  25  1918,  2%  on  pref.     V.  103,  p.  63,  2081. 

An  initial  dividend  of  3%  was  declared  in  July  1917  on  the  $34,235,500 
common  stock,  payable  %  of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918.     V.   105.  p.  74. 

BONDS. — The  Col.  Ind.  guar.  5s  ($45,000.000?authorized  Issue)  cover  all 
the  property  of  that  company  and, by  supplemental  mortgage  of  1913.  the 
real  estate  transferred  to  the  Col.  Fuel  &  Iron  Co.  and  entire  Issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  $4,500,000  bonds  and  $100,000  stock  of 
Col.&Wyo.Ry.:  $3,000,000  Rocky  Mtn.  Coal  &  Iron  stock  and  $331,200 
stock  and  $160,000  notes  of  Crystal  Riv.  Ry.  Series  "A"  (limited  to  $14,- 
067.000).  Series  "'B'  (limited  to  $30,932,000),  $6,000,000  to  retire  gen.  M. 
5s  of  1893.  V.  80,  p.  1481.  1720;  V.  83.  p.  381.  377.  326;  V.  96.  p.  1492. 
V.  97,  p.  53. 

'Of  the'  total  of  $37,859,000  outstanding  in  Feb.  1918  (after  deducting 
$1,141,000  retired  by  sink,  fd.),  $5,318,000  were  held  in  treasury  of  Col. 
Fuel  &  Iron  Co. 


EARNINGS.— For  3  mos 

3  Mos. —  Gross. 

1917 $10,441,420     $1,615,323     $173,789 

1916 8,035,862       1,432,756       162,435 

REPORT.— For  1916-17.  in  V.  105,  p.  1516 


ending  Sept.  30  1917  (V.  105,  p.  1712): 
Net.  Other  Inc.      Int..&c.       Surplus. 


$711,639 
685,966 


$1,077,473 
909,225 


June  30  Years — 


1916-17. 


1915-16. 


1914-15.        1913-14. 


Total  gross  earnings $40,004,887  $25,626,605  $16,578,040  $17,803,025 


Total  net  income $9,019,602 

Interest,  taxes,  &c 5,040.133 

Preferred  dividends (38)760,000 

Div.  on  com.  stk.  (3%) 

Pay.  M%qu.  1917-18      1,027,065 


$4,971,077 
2,769,906 
(30)600,000 


$2,261,101 
2,595,762 


,651,247 
2,557,216 


Balance,  sur.  or  def.sr.$2,192,404sr.$l,601,171  def.$334,661  def.$905,969 
OFFICERS. — Pres.,  J.  F.  Welborn;    Vice-Presidents.  Starr  J.  Murphy 

J.  Chilburg,  S.  G.  Pierson  and  J.  B.  McKennan;  Sec.  &  Treas.,  J.  A. 

Writer,  Denver. 

DIRECTORS.— J.  H.  McClement,  J.  B.  McKennan,  Willard  P.  Ward. 
J.  F.  Welborn,  Cass.  E.  Herrington,  Starr  J.  Murphy,  John  D.  Rockefeller 
Jr.,  Joseph  Chilberg,  S.  G.  Pierson,  Bertram  Cutler,  David  H.  Taylor 
Albert  A.  Reed  and  J.  A.  Writer. — (V.  106.  p.  503.  712.) 

COLT'S  PATENT  FIRE  ARMS  MANUFACTURING  CO.— ORGAN- 
IZATION.— Incorporated  in  Connecticut  in  1855.  Manufactured  revolv- 
ers, automatic  pistols,  machine  guns  and  carriages.  Plant  at  Hartford, 
Conn.     In  Oct.  1917  purchased  plant  at  Meriden,  Conn. 

In  Apr.  l9l7  the  company  increased  its  auth.  capital  stock  from  $2,500,- 
000  to  $5,000,000  and  reduced  the  par  value  from  $100  to  $25.  The  new 
stock  was  distributed  as  a  100%  stock  dividend.     V.  104,  p.  1390. 

DIVIDENDS  (Since  1911)—     1912.  1913.  1914.    1915.     1916.      1917. 

Regular,  per  cent 6  6  6  7  13  32 

Extra 1  4  4  7H      42J4        32 

In  April  1917  declared  a  100%  stock  dividend.  In  July  and  Oct.  1917 
and  Jan.  1918  paid  $3  each  per  share  on  the  new  $25  par  value  shares. 
V.  104,  p.  1390. 

Orders  June  1917.  V.  104,  p.  2346;  August  1917,  V.  105,  p.  501.  718. 

EARNINGS. — For  year  ending  Dec.  31  1916  (see  V.  104,  p.  1390): 

Cal.  Year —  Gross.  Net.  Dividends.  Surplus. 

1916 $6,847,670         $6,345,731  (63)$1,575,000         $4,770,731 

1915 2,827,328  2,470.944       '  (23)       573,914  1,897.027 

Pres..  W.  C.  Skinner;   V.-P's,  F.  C.  Nichols  and  S.  M.  Stone:   Treas. 
W.  H.  Penfield;  Sec,  A.  L.  Ulrich.     Office,  Hartford,  Conn. — (V.  104,  p'. 
365,  1390,  2346;  V.  105,  p.  183.  501,  718,  1212,  1423.) 

COLUMBIA  OAS  &  ELECTRIC  CO.— (See  M«».)  .—Incorporated  in 
West  Virginia  in  Sept.  1906.  and,  in  conjunction  with  the  sub-companlea 
named  below,  controls  (compare  V.  103,  p.  1324):  (a)  The  gas  business 
In  Cincinnati  and  in  13  municipalities  in  Hamilton  County,  Ohio,  and 
the  electric  business  In  Cincinnati  and  11  adjoining  Ohio  municipalities; 


(b)  the  electric-light  and  power  business  in  12,  the  gas  business  in  7  and  the 
water-supply  business  in  3  communities  on  the  Kentucky  side  of  the  Ohio 
River  opposite  Cincinnati;  (c)  a  66-mlIe  system  ef  electric  street  railways 
•peratlag  exclusively  in  Covington,  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  the  same  with  Cincinnati;  (d)  a  183-mile 
system  of  pipe  lines  for  natural  gas,  connecting  te)  gas  lands  hold  by  the 
ccmpany  under  leases,  contracts,  agreements,  royalties,  and  the  ownership 
la  fee  of  271 ,970  acres  of  land  In  Southwestern  West  Virginia  and  Eastern 
Kentucky,  with  above-mentioned  municipalities  In  Kentucky  and  Ohio. 
Also  in  June  1915  acquired  in  exchange  for  securities  owned  in  East  Ohio 
Gas  Co.  51%  of  the  stock  (now  $10,000,000)  of  United  Fuel  Gas  Co.  (see 
below).  Columbia  Gas  &  Elec.  Co.  previously  owned  $85,000  pref.  stock 
of  the  Cincinnati  Newport  &  Covington  Light  &  Traction  Co. 

STOCK. — Authorized  and  outstanding.  $50,000,000.     Shares  $100 

In  July  1912  a  syndicate  with  A.  B.  Leach  &  Co.  at  the  head  purchased  a 
majority  interest.  V.  95,  p.  178.  Listed  on  New  York,  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  in  Sept.  1916. 
V.  103,  p.  1304.  giving  description  of  thei  several  properties,  the  in- 
come accounts  and  balance  sheets  of  the  various  constituent  companies, 
&c  Similar  statements  for  United  Fuel  Gas  and  Cincinnati  Gas  &  Elec- 
tric Co.  were  in  V.  103,  p.  1133,  1414. 

DIVIDENDS. — An  initial  dividend  of  1%  was  paid  on  the  $50,000,000 
stock  May  15  1917;  Aug.  and  Nov.  15,  1%;  1918,  Feb.  15,  1%. 

BONDS. — The  company  has  an  authorized  Issue  of  $25,000,000  1st  M. 
5%  bonds,  of  which  $20,747,000  have  been  certified  and  issued,  $6,908,000 
were  retired  to  Feb.  18  1918  and  $624,500  were  in  treasury,  leaving  out- 
standing $13,225,500,  of  which  the  Union  Gas  &  Elec.  Co.  owned  $1,149,- 
000.     V.  93,  p.  1467;  V.  101,  p.  49. 

The  debentures  of  1913  (authorized,  $2,850,000;  outstanding,  $2,616,500 
were  issued  in  connection  with  purchase  of  substantially  all  the  minority 
stock  and  div.  scrip  of  Union  Gas  &  Electric  Co.     V.  96.  p.  1631.  170. 

REPORT.— For  1917,  V.  106,  p.  399. 
Cal.  Gross  Net  Other        Rentals  &   Bond.&c,  Balance, 

Yrs.      Earnings.      Earnings.      Income.       Charges.      Interest.      Surplus. 

1917. .$10,861, 840  $5,222,073  $1,948,614    $4,236,201 $2,934,486 

1916..     9,058,252     4,434,476        827,595  $3,409,318  $695,283     1,157,476 
1915..     8.044,532     3.901,467        514,179     3,353,098     681,809        380,639 

LEADING  CONTROLLED  PROPERTIES 
(Cin.  N.  &  Cov.  Lt.  &  Traction,  see  "Electric  Ry.  Section"). 
CINCINNATI  GAS  TRANSPORTATION  CO.— A  West  Va.  corporation, 
having  capital  stock  of  $3,000,000  5%  pref.  and  $2,000,000  com.  stock  and 
outstanding  $3,289  000  5%  1st  M.  bonds.  (V.88.  p.  1375.)  Owns  183  miles 
of  steel  pipe  line,  running  from  the  Columbia  company's  natural  gas  field 
In  S.  W.  West  Va.,  connecting  with  Covington  and  Newport,  Ky.,  &c, 
and  Cincinnati  and  surrounding  towns.  Leased  bv  the  Columbia  company 
for  30  years.  Rental,  all  maintenance  charges,  taxes,  &c, bond  int.,  sk.  fd. 
of  $20,833  1-3  monthly  beginning  Aug.  1  1911,  and  divs.  on  common  stock 
at  10%  per  annum.  The  pref.  stock  is  to  receive  a  div.  of  5%  per  annum, 
after  all  transportation  bonds  have  been  canceled.  V.  86.  p.  1532 

CINCINNATI  COMPAND3S— The  Columbia  Compaay  owns  all 
of  the  $5,000,000  6%  preferred  and  99.5%  of  the  $10,000,000  common 
■tock  and  all  of  the  $375,000  dividend  certificates  of  the  Union  Ga* 
&  Electric  Co.  of  Cincinnati  (V.  89.  p.  230;  V.  103,  p.  1046).  which  op- 
erates, under  a  99-year  lease,  the  properties,  &c,  of  the  Cincinnati  Gas 
&  Electric  Co.,  with  exclusive  gas  and  electric  privileges  In  Cincinnati 
and  suburbs.  V.  83.  p.  274.  892,  1231;  V.  88,  p.  1375;  V.  95,  p.  752; 
V.  97,  p.  53,  240.  The  Union  Gas  &  Elec.  Co.  owns  $1,409,000  1st  M. 
bonds  of  the  Columbia  Co. ,  these  bonds  being  deposited  as  part  of  the  collat- 
eral under  the  guaranty  fund  of  the  Cine  Gas  &  Elec.  Co.  V.  100,  p.  232; 
V.  104,  p.  365,  562,  1063,  1266.  Rates  in  Cincinnati,  V.  105,  p.  610.  719. 
1000,  1901.) 

As  to  Cine  Gas  &  Elec.  Co.,  see  that  company  and  V.  105,  p.  391,  719. 

KENTUCKY  PROPERTIES. — Cincinnati  Newport  &  Covington  Light 
&  Traction  Co.  controlled  under  a  90-year  lease.  (See  "Electric  Railway 
Section"  and  V.  84,  p.  1489.  under  Columbia  Gas  &  Electric  Co.;  V.  105. 
p.  1620).  These  properties  embrace  66  miles  of  track,  a  power  house  of 
5.150  h.  p.  supply,  the  electric  railway,  and  about  7,901  electric  consumers 
and  125  miles  of  pipes  for  distributing  gas  to  24,878  consumers. 

Union  Light,  Heat  &  Power  Co.  of  Covington  notes. — See  caption  of 
that  co.  below  and  V.  106,  p.  717. 

UNITED  FUEL  GAS  CO. — Owns  gas  rights  on  over  802.000  acres  (also 
oil  rights  on  about  438,000  acres  of  same),  located  in  W.  Va..  Ky.  and 
Ohio.  With  about  1,500  miles  of  pipe  line,  compressors,  &c,  supplies 
gas  direct  in  about  50  cities  including  Charleston,  Huntington,  Ravens- 
wood,  Clendenin,  Spencer,  Ripley,  W.  Va.,  Ironton  and  Portsmouth, 
Ohio,  and  Ashland  and  Catlettsburg.  Ky.  Further  sells  large  quantities 
of  gas  to  Columbia  Gas  &  Electric  Co.,  Ohio  Fuel  Supply  Co.,  Louisville 
Gas  &  Electric  Co.  and  Central  Kentucky  Natural  Gas  Co.  and  Ports- 
mouth (O.y  Gas  Co.  Population  served  directly  about  110,000:by  other 
companies  using  its  gas  wholly  or  partly  about  1,800,000.  Capital  stock  , 
$10,000,000  auth.  and  outstanding.     V.  104,  p.  75. 

In  1915-16  United  Fuel  Gas  Co.  retired  all  old  bonds  and  made  a  new 
$15,000,000  1st  M.  under  which  $10,736,000  1st  M.  6s  have  been  issued. 
See  statement  to  N.  Y.  Stock  Exchange  in  V.  103,  p.  1133;  V.  104,  p.  869; 
also  said  company's  caption  below  and  V.  102,  p.  816,  1354. 

DIRECTORS. — Chairman,  P.  G.  Gossler.  New  York;  Pres.,  A.  B. 
Leach.  New  York:  Vice-Pres'ts.  W.  Y.  Cartwright  and  W.  W.  Freeman , 
Cincinnati;  Sec-Treas.,  T.  F.  Wickham,  Beverly  Bogart,  J.  M.  Hutton. 
C.  P.  Taft,  Cincinnati,  O.;  Henry  Seligman,  Frederick  Strauss,  John  W. 
Herbert.  Wm.  P.  Phillips,  N.  Y.  City;  Geo.  W.  Crawford,  Pittsburgh. 
Office,  Charlestown,  W.  Va.— (V.  106,  p.  399.) 

COLUMBIA  GRAPHOPHONE  MFQ.  CO.— ORGANIZATION.— 
Incorporated  in  Dec.  1917  under  laws  of  Delaware,  per  plan  in  V.  105,  p. 
2367.  2458,  as  proposed  successor  of  the  American  Graphophone  Co.,  with 
factories  in  Bridgeport,  Conn.,  England  and  Canada.  In  Feb.  1918  when 
this  section  went  to  press  no  announcement  had  been  made  as  to  the  plan's 
being  declared  operative,  but  it  is  understood  that  the  proposition  was  well 
received.  Depositary  for  assenting  shares,  N.  Y.  Trust  Co.  The  Amer- 
ican Graphophone  Co.  has  outstanding  $5,186,685  common  stock  and 
$2,500,000  7%  non-cum.  pref.  stock. 

CAPITAL  STOCK. — By  plan  of  reincorporation  dated  Dec  14  1917 
(V.  105,  p.  2367)  the  new  company  was  organized,  with  $15,000,000 
of  7%  cum.  pref.  stock  (with  preference  also  as  to  assets),  par  $100;  and 
150,000  shares  of  common  stock  of  no  par  value.  The  existing  bonds  and 
note  issues  would  remain  undisturbed  and  new  stock  be  Ksued  only  to  the 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Date 
Bonds 


Commercial  Cable  Co—  IstMUno  deb  stk)$20.000.000g.F.c&r 

Commonwealth  Edison — Stock  authorized  $60,000,000 

Commonwealth  Elec  1st  M  (Equally  seo  by  Commnnwl.n 
Commonwealth  Ed    1st  Ml     Electrlo  mtge  of  1898     j.xx 

Computing-Tabulatinz-ReconlincCo — Stk  ($12.000.000 auth) 
Sink  fd  gold  bonds  (excl  $628,600  In  treas)  call  at  105.. Qz 
Computing  Scale  Co  of  Amer  coll  tr  red  105 

Consolidated  (las  (N  Y»— Stock  $125.000,000 

Debentures  $25,000,000  convertible  beg.  Feb.  '18 c» 

Honds  of  Companies  Controlled 
xN  Y  Ed-N  YG4ELH*PlstM  $15,000,000  g.G.c'ftr 
xPuroh  money  M  $21 ,000.000  g  subj  to  call  to  Feb  '02-Ce.o* 

xEdlson  Eleo  III  N  Y  1st  cons  M  $15,000,000  gold Q.c* 

xUnited  Electric  Light  &  Power  1st  M  $5.370. 000 Un 

■  Equitable  Gas  Light  cons  (now  1st)  M.Cel  Assumed  by  1 

■N  Y  &  East  River  Gas  1st  Mg Q.c*\    New  Arast    \ 

xFlrst  cons  M  ($5,000,000)  gold__CK.c*J  Gas  Co.  > 
New  Amsterdam  first  cons  M  gold  $20,000,000-Ce.xc*&r 
Central  Union  Gas  guar  p  &  1  N  Y  &  East  River. .Ce.xc* 

Standard  Gas  Light  1st  M  $1,500,000  gold zc 

North  Union  Gas  1st  M  $1,500,000  gold  not  guar.  Col.xc* 
Westch  Lighting  1st  M  $10,000,000  g  ass  (see  text)  Eq.xc* 

First  collateral  trust  10-year  notes x 

N  Y  &  West  L  gen  M  $10,000,000  gold  guar  red  (text).Cex 
Debentures  $2,500,000  gold  guar  prln  &  lnt  red  at  110.x 
Nor  Westchester  Ltg  Co  1st  Cons  $1,000,000  call  105.. E.c* 
Peekskill  Ltg  &  RR — See  "Electric  Ry.  Section" 

N  Y&  Queens  El  L  &  P  1st  M  $2,500,000  gold Unx 

N  Y  &  Queens  Gas  Co  1st  &  gen  M  $1,000,000  red  110. .xc» 


1897 

1898 
1908 

loi  I 


1915 

1898 
1899 
1895 
1894 

1894 
1895 
1898 
1897 
1890 
1897 
1900 
1910 
1904 
1904 
1905 

1900 

1004 


Par  Amount 

Value     Outstanding 


6  ft  £ 
$100 
1.000 
1.000 
$100 

500  &0 


100 
500  &c 

1,000 
1,000 
1. 000 
1.000 
1.000 
1.000 
1 .000 
l.OOOftc 
1,000 
1.000 
1.000 
1,000 
1.000 
1,000 
1.000 
1.000 

1.000 


Rate 


$20,000,000 

50,422.826 

8.000.000 

34.631.000 

10.457.200 

5.730.400 

278.000 

99.Xl6.50o 

24,816,773 

15.000,000 

20,929,884 
2  188,000 
4.838,000 
3,500,000 
3,500,000 
1,500.000 

10,635.000 
3.500,000 
1.195,000 
1,250.000 
8,503,000 
580.000 

10.000,000 

2.500,000 

643.000 

2.350.000 
816.000 


4  e 
8  in  1917 

5g 

5  g 
4  in  1917 

o* 

7  In  1917 
6 


When 
Payable 


Q—J 

Q — F 
M     &      S 
M     &      S 

Q—J 
J       &      .1 
A     & 
Q— M 

Q— K 


Last  Dividend 
and  Maturity 


Places  Where  Interest  ana 
Dividends  are  Payable 


Jan    1  2397 
Feb    1  1918  2% 
June  1  1943 
■lune  1  1943 
Jan    10  '18.  1% 
July  I  1941 
O  Oct   25  1921 
lo  Mob.  15  '18  1% 


g 
t 

e 

g 
e 
o  g 
5g 
5g 
5g 
5g 
o 

4g 
5  g 
5g 

5g 

5g 


J  « 

F  ft 

J  & 

J  & 

M  ft 

J  ft 


Feb  1  1920 


M     & 
J      & 


Dec 

Feb 

July 

July 

Men 

Jan 

Jan 

Jan 

July 

May 

Nov 

Dec 

Deo 

July 

July 

June 


F     &     A 
F    &     A 


1  1948 
1  1949 
1  1995 
1  1924 
1  1932 
1  1944 
1  1945 
1  1948 
1  1927 
1930 
1  1927 
1  1950 
1  1920 
1  2004 
1  1954 
11955 


Aug  1 1930 
Aug  1  1934 


F  L  &  T  Co  ft  Office    N  Y 

Checks  from  co's   office 

Illinois  Tr  &  S  Bk.  Ohic 

do  do 

Guaranty  Trust  Co."  N  V 
Columbia  Trust  Co,  N  Y 
Office,  130  E  15th  St 
Nat'l  City  Bank,  N  Y 

Guaranty  Trust  Co.  N  Y 
Central   Trust   Co,    N    Y 
Guaranty  Trust  Co,  N  Y 
1170  Broadway,  N  Y 
Central    Trust   Co.    N    V 
Guaranty  Trust  Co,  N  Y 
National  Cltv  Bank.  N  Y 
National  City  Bk,  N  Y 
Nat  City  Bank,  N  Y 
Bankers  Trust  Co,  N  Y 
National  City  Bk,  N  Y 
Equitable  Trust  Co, 
Columbia  Trust  Co.  N  Y 
Central   Trust   Co.    N    Y 

do  do 

N  Y.  Equitable  Trust  Co 

Union  Trust  Co,  N  Y 
Lincoln  Tr  Co.  N  Y 


amount  required  to  take  up  the  old  stock  under  the  following  options  ex- 
tended to  the  shareholders.  If  all  the  shareholders  should  come  in  under 
options  "a"  &  "c,"  the  new  stock  immediately  issued  would  embrace 
$7,686,685  pref.  and  16,623  shares  of  common  and  if  only  options  "b"  and 
"d"  are  availed  of,  there  would  be  issued  at  once  81,960  shares  of  common 
stock  and  no  preferred. 

Options  of  exchange:  (1)  For  one  share  of  the  present  pref.  stock — Option 
(a),  one  share  of  preferred  and  one-fourth  share  of  common  stock.  Option 
(6),  one  and  one-tenth  share  of  common  stock.  (2)  For  one  share  of  the 
old  Common  stock.  Option  (c),  One  share  of  preferred  and  one-fifth  of  a 
share  of  common.  Option  (d),  one  and  one-twentieth  of  a  share  of  the 
common  stock.  The  West  Virginia  company  agrees  to  pay  all  the  ex- 
penses of  organization,  including  the  issuance  and  exchange  of  stock. 

DlVS.oldCo.r  '05.  '06.  '07.  '08. '09-'ll.  '12.    '13.  '14.   '15     '16.     1917. 

Pref %\     7777         0         4K    7^7  77  7 

Com %[     45     35*0         0         0        0       0      5K    .  7  7 

Notes. — The  $2,500,000  notes  of  1926  mature  $300,000  yearly  on  May  1 
1919  to  1924  and  $350,000  in  1925  and  1926.  They  must  be  secured  by 
any  future  mortgage  or  lien.  Total  indebtedness,  includiug  bonds,  musi 
not  exceed  current  assets.  V.  102,  p.  1899. 

REPORT  OF  OLD  CO.— For  1916,  in  V.  104,  p.  1141,  showed:  Net, 
$2,176,475;  int.  &  reserves,  $472,876:  special  deprec,  &c,  $330,000;  for 
patents,  &c,  $571,812;  pref.  divs.  (7%),  $161,045;  com.  divs.  (7%), 
$183,946;  bal.,  sur.,  $456,796.  Total  surplus  and  res.  accts.,  $2,047,147. 
In  1915  net  earnings  were  $1,988,401:  1914,  $637,036;  1913,  $720,161. 

OFFICERS  (of  old  company). — Pres.,  Francis  S.  Whitten;  1st  V.-P., 
F.  J.  Warburton:  Sec,  Treas.  &  V.-P.,  C.  W.  Woddrop;  Asst.  Sec.  &  Treas., 
F.  J.  Ames.     Office,  Woolworth  Bldg.,  N.  Y. — (V.  105,  p.  2367,  2457.) 

COMMERCIAL  CABLE  CO.— See  Mackay  Cos.  and  V.  88.  p.  999. 

COMMERCIAL  UNION  TELEGRAPH  CO.— Stock.  $500,000,  guar.  6% 
(J.  &  J.)  by  Postal  Telegraph  Cable  Co.;  par  of  shares.  $25. 

COMMONWEALTH  EDISON  CO.— ORGANIZATION.— Incor.  Sept- 
17  1907  as  a  consolidation,  per  plan  V.  85,  p.  162,  724.  Franchises  expire 
1947.  Controls  the  entire  electric  lighting  and  power  business  of  Chicago, 
serving  a  population  of  over  2,500,000.  On  March  24  1908  the  Chicago 
City  Council  passed  an  ordinance  providing  that  3%  annually  of  the  gross 
receipts  during  the  life  of  the  franchise  of  the  old  Commonwealth  Electric 
Co.  be  paid  lo  the  city,  and  providing  that  the  franchise  be  extended  to  in- 
clude all  of  the  subsidiary  companies.  Under  a  rate-regulating  ordinance 
passed  by  the  city  of  Chicago  Nov.  30  1913  the  maximum  rates  charged 
were  fixed  to  Nov.  30  1918.  In  July  1916  reduced  primary  rate  from  10c. 
to  9c.  per  k.  w.  hour.     Status  in  Nov.  1917,  see  V.  105,  p.  1901. 

Has  nine  generating  stations  and  51  sub-stations,  and  on  Dec.  31  1917 
was  supplying  an  equivalent  of  15.371 ,791  standard  16-candle-power  lamps, 
compared  with  12,244,115  as  of  Dec.  31  1915  and  with  4,137,650  as  of 
Sept.  30  1908.  It  is  also  supplying  electric  energy  amounting  to  330,800 
h.p.  to  street  and  elevated  railways  and  other  public  service  corporations 
under  contracts  running  from  five  to  25  years.  (V.  87,  p.  1013;  V.  89, 
p.  350;  V.  100,  p.  730.  1351.)     No.  of  customers,  about  352,000. 

Holders  of  the  $45,838,936  outstanding  stock  of  record  Jan.  10  1917 
were  allowed  to  subscribe  for  10%  ($4,583,890)  new  stock  at  par.  Subscrip- 
tions payable  in  four  installments  of  25%  each  at  Feb.  1,  May  1,  Aug.  1, 
and  Nov.  1  1917.  V.  104,  p.  167. 

DIVIDENDS.— 1907.  1908.  uy.  1910.  1911.1912.1913.  1914-Feb.'18 
Percent m      5^     6    fi(Q-F)    6%       7        7k      8(2%   Q— F 

Also  10%  paid  in  stk.  to  holders  of  roc.  Oct.  4  1913.    V.  97.  p.  447,  889. 

BONDS. — Additional  Commonwealth  5s  of  190S  are  Issuable  for  not  ex- 
ceeding 75?^  of  cost  of  extensions  and  improvements.  Redeemable  at  1 10 
onoraft.Fr  Sept.  1  1918.  V  .  79,  p.  214:  V  .  83.  P  326.  V  85.  r»  163:  V  88. 
p.  55,  103:  V.  90,  p.  40:  V.  100,  p.  1351,  1440.  Midland  Counties  Coal  Co.. 
V.  104,  p.  2238;  V.  105,  p.  74. 

REPORT. — Report  for  year  ending  Dec.  31  1916 
Calendar  Gross  Net  Bond 

Year —  Earnings.  Income.  Interest. 

1916     .   .-$22,863,118     $6,498,807     $2,099,393 

1915 20,882,327       6.519,463       1,890,000 

Pres.,  Samuel  Insull.     Office,  Chicago,  111. — (V. 

COMMONWEALTH  LT.  &  POWER  CO.— V 


V.  104,  p.  858: 
Dividends      Balance, 
(8%).  Surplus. 

$3,667,112     $732,301 
3,667.110       962.353 
106,  p.  710.) 
105,  p.  1212,  2097.) 
COMPUTING-TABULATING-RECORDING  CO.— Incorporated  In  New 
York     In    1911    as    an    amalgamation,    per    plan     In    V.    93,    p.    48      of 
International  Time-Recording  Co.,  Tabulating  Machine  Co.  and  Comput- 
ing Scale  Co.  of  America,  Chicago.  HI.     See  V.  94,  p.  1254-5. 

Also  owns  a  large  part  of  the  stock  of  International  Business  Machines 
Co.,  Ltd..  of  Toronto,  a  Canadian  merger  of  Nov.  1917.     V.  106,  p.  193. 

DIVIDENDS.— 1%  paid  April,  July  and  Oct.  10  1913.  In  1916  and 
again  in  1917.  4%  was  declared,  payable  1%  quarterly  beginning  April  10 
1918.  Jan.,  1%. 

■*  REPORT.— For  cal.  year  1916,  V.  104,  p.  954,  1486;  9  mos.  to  Sept.  30. 
1917  V.  105,  p.  1805:  .         ,   _     „ 

— 9  Mos.  ending  Sept.  30 —  12  Mos.  end.  Dec.3l 
1917.       1916.     Increase.       1916.         1915. 

tffc  (f>  «■  ffi  ffi 

Netearn.  (sub.  cos.). -1,201,283  1,035,730  165.553  1,551,227  1,042,634 
Acer.  int.  on  6 %  bds_-  262,384  258,378  4,005  344,373  351,940 
Dividends  (4%  p.  a.).    313.716        313,716      418,292  

Balance 625,183      777,352         -788,562      690,694 

*  After  deducting  maint.  and  deprec'n  exp.  of  C.-T.-R.  Co.;  and  for  the 

9  mos.  in  1917  before  deducting  excess  profits,  &c,  taxes. 

DIRECTORS.— Geo.    W.    Fairchild    (Chmn.   and   V.-P.),   Thomas   J. 

Watson  (Pres.),  J.  S.  Ogsbury  (Sec.  &  Treas.),  Charles  R.  Flint.  Oscar  L. 

Gubelman,  SamuleM.  Hastings,  John  W.  Herbert,  Clarence  P.  King,  Rollin 

S.  Woodruff,  C.  D.  Smithers,  Stacy  C.  Richmond,  Geo.  I.  Wilber  Joseph  E. 

Rogers.  J.  S.  Coffin  and  A.  Ward  Ford.     Office,  50  Broad  St..  N.  Y. 

—  (V.  105,  p.  501,  1805,  2097;  V.  106,  p.  193.) 

CONSOLIDATED  CAR  HEATING  CO.— Supplies  steam  and  hot  water 
apparatus  for  heating  rallwav  trains  and  electric  heaters  for  street  cars,  &c. 
V.  70.  r>.  232.     Stock.  $1,250,000-  outstanding.  $1.130. 400"  nar.  $100 

DIVS./  '03.  '04.  '05.  '06.  '07.  '08-'09.  '10.  '11.  '12.  '13.  '14.  '15.  1916. 
Per  cent!     7       6       4       3       3       None   3H     6     6K     7       5     2K    None 

Pres.,  Claude  C.  Nuckols,  413  N.  Pearl  St.,  Albany.— (V.  101,  p.  2147.) 

CONSOLIDATED  GAS  OP  NEW  YORK.— This  company  was  organized 
Nov.  11  1XK4  as  a  consolidation,  and  hi  1899-00  secured  control  of  all  the 
other  gas  companies  and  of  all  the  electric-lighting  properties  In  Manhattan, 


N.  Y.  City.  V.  78.  p.  105.  1964;  V.  79,  p.  105.  629;  V.  83.  p.  1414;  V.  84; 

6,  219;  V.  86,  p.  282;  V.  92.  p.  257;  V.  97,  p.  240,  301.  Stock  holdings 
ec.  31  1914,  V.  100,  p.  1252.  Franchise  taxation,  V.  102,  p.  253. 
In  1906  a  law  was  passed  reducing  the  price  In  N.  Y.  City  to  80  cents 
per  1,000  cublo  ft.,  beginning  May  1  1906,  except  in  outlying  districts. 
V.  82.  p  572.  807.  931;  V.  90.  p.  301.  In  Jan.  1909  the  U.  S.  Suoreme 
Court  held  80-cent  feature  of  law  to  be  valid  until  given  a  fair  trial.  V.  88, 
p.  103.  161.  233.  292.  297.  378.  689;  V.  90,  p.  301.  The  subsidiary  N.  Y. 
Edison  Co.  has  reduced  its  ratio  for  electricity  from  8  cts.  per  k.w.h.  to 
7)4  cts.  from  Jan.  1  to  July  1  1916.  thereafter  7%.  V.  103.  p.  1985. 

Application  as  to  new  gas  standard,  V.  105,  p.  1712,  1806.  Restriction 
on  use  of  electric  signs,  V.  105,  p.  2001,  2458. 

DIVS.  (%)(  '06.  '07-'09.  '10.  1911-'14.  1915.  March  1916  to  March  1918 
Since  1905.. \  5      4  y'ly.    4}^  6  yearly    6M     7%  y'ly  i\K  Q-M15) 

STOCK.  &c. — In  1914  the  authorized  issue  was  increased  to  $125,000,000 
to  provide  for  conversion  of  $25,000,000  debs.     V.78.p.  1964:  V.  98.P.1463. 

The  6%  debentures  are  convertible  after  Feb.  1  1918  into  stock  at  par  on 
any  interest  day  of  1915  V.  98,  p.  1540,  1463,  1610;  V.  99,  p.  1751.  1600. 
1676;  V.  100,  p.  312,  904. 

REPORT. — Year  ending  Dec.  31  1917,  in  V.  106,  p.  392,  showed: 
Calendar  Years—  1917.  1916.  1915.  1914. 

Net  earns,  of  gas  businessb$l,368,699  $2,086,866  $2,376,753  $1,010,035 
Ast.L.,H.&P.Co.gas.  1,169,579  1,130,646  1,145,467  1,127,886 
Divs.    &    int.    received 

(see  V.  106,  p.  392)..     6,695,957 

Total  net  income $9,234,236  $10,147,620  $10,222,603     $7,946,637 

Divs.  paid  on  stock__(7%)6, 987, 155(7)6,987, 155(6^)6737614  (6)5,988,990 
Int.  on  fund.  &  oth.  debt     1,493,159       1,493,156       1,719,746  826,956 


6,930,108       6,700,383       5,808,716 


Surplus $753,922     $1,667,309     $1,765,244     $1,130,691 

OFFICERS. — Pres.,  George  B.  Cortelyou;  V.-Ps.,  Walter  R.  Addicks. 
Lewis  B.  Gawtry  and  Robert  A.  Carter;  Sec,  R.  A.  Carter  Sr.;  Treas., 
C.  G.  M.  Thomas;  Asst.  Sec,  H.  M.  Brundage  and  F.  R.  Barnitz;  Asst. 
Treas.,  Benj.  Whitely.  Trustees,  H.  E.  Gawtry,  John  W.  Sterling. 
W.  Rockefeller,  Geo.  F.  Baker,  F.  A.  Vanderlip,  Samuel  Sloan,  Moses 
Taylor,  W.  R.  Addicks,  Donald  G.  Geddes,  N.  F.  Brady.  Geo.  B.  Cortel- 
vou,  Walter  P.  Bliss  and  Louis  M.  Greer.  Office.  4  Irving  Place. — 
(V.  105,  p.  1712,  1806,  2001,  2458;  V.  106,  p.  90,  392,  601.) 

CONTROLLED  COMPANIES—  ( 1 1   NEW  AMSTERDAM  GAS 

Incorporated  Nov.  1  1897  and  consolidated  N.  Y  ft  East  River  and 
Eq.  Gas  Light  per  plan  V.  66,  p     133 

SECURITIES. — The  stock  authorized  is  $13,000,000  of  com.  stock, 
$10,000,000  of  5%  pref.,  cumulative  after  Nov.  1  1900.  Par,  $100.  The 
Consolidated  Gas  Co.  owns  $12,154,592  com.  and  $8,991,475  pref.  stock. 
V.  70,  p.  897,  948,  1052,  1197,  1252;  V.  80,  p.  1855,  2224. 

Cal.  Year —       Gross.  Net.         Other  Inc.     Int.,  &c.  Bal.sur.ordef. 

1916 $3,546,114     $1,370,250     $70,165     $1,368,884     sur.$71,531 

1915 2,871,436  995,289       49,676       1,059,249     def.  14,283 

(2)  NEW  YORK  EDISON  COMPANY. 
Organized  May  23  1901  as  a  consolidation  of  the  N.  Y.  Gas  ft  Eleo.  Light, 
Heat  &  Power  Co.  and  the  Edison  Elec.  Ilium.  Co.  of  N.  Y.  Owns  large 
power  plant  located  on  1st  Ave.,  between  38th  and  39th  streets.  V.  69, 
p.  704;  V.  68,  p.  1025:  V.  70.  p.  283.  482:  V.  80.  d.  1915:  V.  84.  p.  219.  Stook 
outstanding.  $65,953,400,  of  which  $65,943,400  owned  by  Consol.  Gas  Co. 
V.  90.  p.  562,  773;  V.  91.  p.  1516;  V.  92,  p.  191;  V.  97.  p.  301.  448.  1464. 
Quarterly  dividends  of  \lA%  were  paid  from  Feb.  1907  to  Dec.  1914,  both 
Inclusive.  In  March  1915  the  rate  was  increased  to  a  7%  basis  (\%% 
quar.).  V.  100.  p.  1353,  900,  984;  V.  92,  p.  1377.  Electric  rates  reduced 
June  1917,  V.  104,  p.  2347,  2645. 

BONDS.— The  first  5s  of  1898  ($15,000,000)  were  secured  by  a  first  lien 
on  the  company's  power  plant  and  other  property  owned  and  pledge  of  vari- 
ous securities:  list  see  V.  68.  p.  773.  824,  1025;  V.  76.  p.  268.  The  4s  of  1899 
ire  secured  bv  a  purchase-money  lien  on  the  former  Edison  Elec.  Ilium. 
property,  subieot  to  bonds  of  1890  and  1895  and  by  a  second  mtge.  Hen 
on  the  remaining  property.  V.  72.  p.  939,  1038;  V.  81,  p.  35.  Real  estate 
mortgages,  $750,012. 

REPORT  for  year  ending  Dec  31 1916  showed  (compare  V.  104,  p.  2448): 
Operating  Net,  after  Other  Int.,  Re-  Dividends  Balance, 
Revenues.   Taxes,  &c.    Income,   serves,  &c.  Paid.  Surplus. 


Cal 

YCCLTS 

1916.24,336,449  9,237.756 
1915-22,546.068  8,679,675 
"Int.,  reserves,  &c,"  in 


1.704,793  4,005.169  (7%)4.616,738  2.320.642 
1,554,429  3,835,371  (6^)4,451,854  1,946.870 
1916  include  chiefly:    Int.,  $1,957,011;  rents. 


648,987,  and  reserve  for  contingencies,  $1,971,993. — (V.  104,  p.  2645.) 

(3)   NEW  YORK  MUTUAL   GAS  LIGHT  CO. 

Incorp.  In  N.  Y.  in  1866  under  special  charter.  Stock,  $3,436,600,  $1.- 
886.200  held  by  Cons.  Gas  Co.  Par  $100.  Favorable  decision,  V.95.P.1687. 

DIVS.—  J'98.  '99-  '00-  '01-'05.'06.  '07-'10.'ll.,12. '13  to  Jan  1918 

Since '97(.T.&J.)1   8       7     30     9  y'ly     7      6  y'ly      8    24  9yrly 

In  July  1912  paid  extra  dividend  of  14%  to  bring  dividends  tor  5  years 
ending  Dec.  31  1910  to  an  average  of  9%  yearly.  V.  95,  p.  115.  In  1917 
paid  4%  in  Jan.  and  5%  in  July.     In  1918,  Jan.,  4%. 

For  cal.  year  1916,  gross,  $1,474,435;  net  income,  $359,851;  interest, 
$12,390;  divs.  (9%),  $309,294;  bal.,  sur..  $38,167.  In  1915.  gross,  $1.- 
437,940;  net  income,  $415,306.     V.  100,  p.  1253;  V.  104,  p,  2645. 

(4)   STANDARD   GAS   LIGHT  CO. 

Organized  In  1886.  Owns  160  miles  of  gas  pipes  north  of  13th  St.,  N.  Y. 
The  Consolidated  Gas  Co.  owns  $4,796,200  of  the  $4,985,700  common  and 
$4,096,100  of  the  $4,295,700  preferred. 

DIVS.  '98.  '99.  '00.  '01.  '02-'05.'06.  '07-*09. '10. '11.  1912to'16.  1917. 
Com.  %.     8       5    0       2      6  y'ly    1H         0         2      4      3  yearly  H 

Pref    %.     8       6     2  J3  6      6  y'ly    6  6         6      6      6  yearly         1 

In  1917  June,  %  %  on  common  and  3%  on  pref.;  in  Dec,  nil.,  on  either. 

For  year  ending  Dec.  31  1916,  gross,  $1,823,986;  net,  $546,185;  other  In- 
come, $2,734:  interest,  &c,  $72,330;  pref  div.  (6%).  $257,742;  com.  divs. 
(3%),  $149,571;  bal..  sur.,  $69,276.     In  1915,  gross,  $1,765,077. 

Office,  130  East  15th  St.,  N.  Y.— (V.  94.  p.  1630;  V.  100,  p.  1253.) 

(5)   UNITED  ELECTRIC  LIGHT  &  POWER  CO. 
Stock.  $5,318,433  (of  which  $1,642,238  pref.).  mostly  owned. —  (V.  80. 
1856:  V.  87.  p.  1535:  V.  98.  p.  1529:  V.  100.  p.  1253;  V.  103.  p.  1690. 

(6)  CENTRAL  UNION  OAS  CO.— (V.  98.  p.  1529;  V.  100.  p.  1253.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  <fec,  see  notes  on  first  page) 


Cons  Gas  Elec  Lt  &  Power  of  Rait— Capital  stock CoBa 

Deb  stock  $60,000,000  auth  red  110  (see  text) FBa* 

General  mortgage  $15,000,000  gold  (V.  103.  p. 2240)CoBa  xe* 
Convertible  gold  notes  callable  from  May  15  1919  at  101)4 
United  Electric  nrst  consol  mtge  S4.500.000  gold.MBa.xc* 

Oonsol  Gas  consol  1st  M  g  (closed ) MeBa.zc* 

Consolidated  Gas    General  (closed)  M  gold  (text) -FBa.xc* 

Leading  Guaranteed  Issues — 
Baltimore  Electric  M  $/,500,000  g  red  110  gn  p  &  1  s  f.xc* 

Preferred   «took  5%   guaranteed 

Consol  Pow  Co  secured  gold  notes  guar  p  &  i  call._CoBa-C* 
PubSer  Big  (!o  1st  M  $900,000  g  gu  p  &  I  redl05xc»...BBa 

Prer  stock  6%  cum  guar$700.000 

Roland  Part  Elec  &  Water  Co  1st  M  $400,000  g  gu  p  &  l.X 

Consol  Interstate  Callahan  Mining — Stock 

consolidation  Coal — stock  authorized  $45.000.000 

First  mtge  $750,000  gold  s  f  redeem  each  Jan  at  105-Usx 
Refunding  mtge  S7.500.000  auth  gold  s  f  red  105  Q.xo'Ar 

Fairmont  Coal  1st  M  gold  sinking  fund  assumed Q.zc* 

1st  A  Ref  M  $40,000,000  g  auth  red  107  H  s  f_.O.xc*Ar* 

Convert  Oollat  gold   bonds  $6,500,000  red Eqxc»&r» 

Cumberland  &  Pennsylvania  RR — See  Railroads 

a  The  remaining  $1 , 1 55,000  Is  pledged  under  Baltimore  Ele 
b  During  the  1916-17  fiscal  year  the  $3,100,423  5%  deb.  stk 


Date 
Bonds 


1905 
1916 
1899 
1889 
1904 

1907 


1917 
1915 


1907 


1897 
1904 
1901 
1910 
1913 


Par 
Value 


$100 


1..000 
100  &c 

1.000 
1  ,000 
1.000 

1.000 

50 

500  Ac 

600  &c 

100 

1.000 

10 

100 

.000 

1,000 

1 .000 

1.000 

500  Ac 


1, 


c  Co  5s  closing    t 
.   form  erly  held 


Amount 
Outstanding} 


$14,385,800 
"b  399,515 
al3,845,000 

8,500.000 
4,428.000 
3.400,000 
6.100.000 


3.721 

1,000 

5,000 

900 

700 

300 

4,353 

35.121 

97 

4,634 

4,071 

11,137 

5.891 


000 
000 
000 
,000 
.000 
000 
200 
303 
000 
000 
000 
000 
000 


Rate 
% 


See    text 
5 

4H  g 
58 

4H  g 
5  g 
4H  g 

ie 

6g 
5g 
6 
5  g 


in  1917 

4^  g 
4K  g 
5  g 


he  Issue  ($1|5.000.00 
abroad  was  reduced 


When 
Payable 


Q— J 

M  &  N 
J  A  J 
M  &  N 
MAN 
J  A  J 
A     A     O 


J  A  D 
J  A  J 
F  A  A 
P     &     A 

Q— P 

F      A     A 

Q— M 

W— J 

A 

& 

& 

A 

A 


Last  Dividend 
and  Maturity 


Jan  2  1918  2% 
Perpetual 
Feb    14  1935 
Nov  15  1921 
May  1  1929 
July  1  1939 
Apr   1  1954 

Junel  19-17 
Jan    2  1918  2  J4 
Aug  1  1922 

1  1940 

1  1918  1H 

1  1937 

2  1918  5% 
See  text 

Jan  1  1922 
May  1  1934 
July  1  1931 
Dec  1  1950 
Feb  1  1923 


Aug 
Feb 
Feb 
Jan 


0). 

by  purch  ase  to  $399,515 


Places  Where  Interest  and 
Dividends  are  Payable 


Cheeks  mailed 

Checks  mailed 

New  York.  Rait  and  T,on 

NYTrustAIexBr'n,   Bait 

Alex  Brown  <x  Sons,  Halt 

Farm   A  Merch  Bk,  Bait 

Fidelity  Trust  Co,  Bait 

Northern  Trust  Co,  Phila 
Checks   mailed 
BkrsTr.N  Y;AlexBr'n,Ba  1 
Merc  Tr  &  Dep  Co.  Bait 
Checks  mailed 
Continental  Tr  Co,  Balto 


■  in      Trust  Co, 

N 

\ 

U  S  Mtge  A  Tr  Co, 

N 

V 

Guaranty  Trust  Co 

V 

Y 

U  S  Mtge  A  Tr  Co 

N 

Y 

Guaranty  Trusl 

X 

¥ 

Equitable  Trust  Co.  N  Y 


(7)  NORTHERN  UNION  GAS  CO.— (V.  98.  p.  1529;  V.  100  p.  1253.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N.  Y.  A  Westchester  Light  Co. 
— Supplies  gas  and  electricity  In  Westchester  County  north  :>r  New  York 
City.  See  V.  71,  p.  1023.  1175.  The  Consol.  Gas  Co  owns  the  $12,500,000 
capital  stock.  See  V.  79.  p.  160.  217,  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  8S04.000  Northern  Westchester  Lighting  Co  stock, 
all  the  $500,000  Peekskll!  Lighting  &  RR.  common  stock  and  50%  of  the 
pref.  stock.     V.  87.  p.  617;  V.  89.  p.  108,  1486;  V.  96,  p.  731. 

BONDS. — N.  Y.  A  Westchester  Lighting  Gen.  Mtge.  bonds  of  1904. 
subject  to  call  at  par  and  iut.  V.  79,  p.  1706,  1957.  They  are  guaranteed, 
prin.  and  int..  by  the  Consolidated  Gas  Co.,  as  are  also  the  $2,590,000  of 
6%  debs.  V.  88.  p.  1623;  V.  92.  p.  123.  265;  V.  98,  p.  389.  The  under- 
lying bonds  not  shown  In  the  table  above  (Westchester  5s  being  reserved 
to  retire  N.  Y.  &  Suburban  5s)  are: 

Bonds  (V.  81 .  p.  1009) —  Interest.      Outstanding.      Maturity. 

'  New  York  A  Suburban  Gas  1st  M.1    5  g  M  A  Sx  a$237.000     Mch.  1  1949 

g.  guar,  p  A  1.  by  Am  Gas  Co /Sub]  to  call  at  lOoAlnt  since  Mch  1  '09 

Hudson  River  Gas  A  Elec  1st  M 5  M  A  Nz       b250.000     May   1  1929 

White  Plains  Lighting  1st  M 5     J&Ds         335.000     June  1  1938 

(a)  V.  68.  o.  474;  V.  70,  p.  844.     (b)  V.  68,  p.  824;  V.  70,  p.  844. 

Earnings  for  year  ending  Dec.  31  1915,  gross,  $3,162,488;  net,  $1,174,647; 
other  income,  $70,060;  charges,  $1,175,127;  bal.,  sur.,  $69,580. — (V.  100, 
p.  1173,  1346.) 

(8a)  NORTHERN  WESTCHESTER   (N.  Y.)   LIGHTING  CO.— Or- 
ganization.— Incorporated  in  New  York  May  1905  as  a  consolidation  of 
companies  operating  in  Ossining,  Croton,  Briarcliff   Manor.  &c,  in  West- 
chester County.  N.  Y.  (V.  81,  p.  268).     The  entire  capital  stock.  $804,000 
Is  owned  by  the  Westchester  Lighting  Co. 

BONDS. — Authorized  1st  consols.,  $1,000,000;  balance  unissued  con- 
served for  additions,  &c. — V.  89,  p.  1486. 

(9)  NEW  YORK  &  QUEENS  ELECTRIC  LIGHT  &  POWER  CO.— 
Supplies  Borough  of  Queens  outside  of  Rockaway.     See  V.  72,  p.  1039. 

Tha  Consolidated  Gas  Co.  owned  Dec.  31  1916  $1,010,000  common  and 
$797,300  pref.  stock;  outstanding,  $1,250,000  each.  V.  96,  p.  1492. 
Div.  on  nref..  2^%.  paid  Dec.  1  1904;  1907  to  1911,  5%;  1911.  4>i%; 
1912  to  Dec.  1917,  1%  Q.-M.     V.  92.  p.  1439. 

Short-term  notes  outstanding  Dec.  31  1916,  $2,450,000. 

EARNINGS.— For  cal.  year  1916.  gross,  $1,741,683.  against  $1,451,976 
in  1915;  net,  $708,854,  against  $602,347;  Interest  charges,  $268,995;  pref. 
divs.  (4%),  $50,000;  balance,  surplus.  $389,859.— (V.  100.  p.  1253.) 

(10)  NEW  YORK  &  QUEENS  GAS  CO.— Supplies  Flushing,  College 
Point.  Whitestone  and  Bayside.  N.  Y.  Stock.  $600,000.  In  May  1913 
the  Consolidated  Gas  Co.  obtained  authority  to  purchase  a  majority  of  the 
stock  and  also  the  remainder  at  the  same  price.  V.  96,  p.  1493.  For  cal 
year  1916,  gross,  $269,912;  net,  $81,265:  other  Income,  $114;  Interest,  &c, 
$52,212:  bal.,  sur.,  $29,167.  Pros.  &  Treas.,  11.  L.  Snyder;  Sec.  &  Mgr., 
H.  M.  Spear.     Office,  88  Main  St.,  Flushing.  N.  Y.— (V.  105.  p.  2370.) 

CONSOL.  OASCO.  OF  PITTS.— See  "El.  Ry.  Sec. "and  V.  102.  p.  1989. 

CONSOLIDATED  QAS  ELECTRIC  LIQHT  &  POWER  CO.,  BALTI- 
MORE.—ORGANIZATION.— Incorp.  Feb.  14  1905.  V.  82,  p.  1441.  Has 
an  arrangement  with  the  Pennsylvania  Water  A  Power  Co.  whereby  It  con- 
trols the  entire  power  supply  of  that  company  In  Baltimore  and  vicinity 
excepting  an  amount  reserved  for  the  local  traction  company.  V.  84.  p. 
627;  V.  85.  p.  163;  V.  90.  p.  377.  1557;  V.  91,  p.  468,  947;  V.  92,  p.  464. 
1241.  On  June  1  1912  leased  the  electric  business  of  the  Baltimore  County 
Water  &  Electric  Co.     V.  91,  p.  1386. 

In  1907  all  of  the  $2,500,000  Baltimore  Elec.  Co.  common  stock  was 
acaulred.  the  property  being  leased  for  999  years  from  Nov.  20  1907  at  a 
rental  providing  for  interest  on  any  outstanding  5%  bonds  and  divs.  on 
the  $1,000,000  5%  pref.  stock.  V.  85.  p.  1341;  V.SB.p.  112.  In  Jan.  1907 
purchased  the  entire  stock  of  the  Roland  Park  Electric  &  Water  Co.  and 
guarantees  Its  1st  M.  5%  bonds.     V.  91.  p.  721. 

The  company's  operations  extend  throughout  the  City  of  Baltimore  and 
Into  Baltimore  County,  Anne  Arundel  Co.  and  Howard  Co.  Gas  was  re- 
duced from  80c.  to  75c.  on  Jan.  1  1916.      V.  101,  p.  215;  V.  102.  p.  253. 

On  April  1  1910  laws  were  8lgl  Monopoly  Acts.    V    90.  p.  979 

STOCK. — All  of  the  $1,103,754  6%  pref.  stock  was  paid  off  at  120_on 
April  1  1917.  V.  105,  p.  1300.  Total  stock  authorized,  $30,000,000-  re- 
served for  conversion  of  S3. 500. 000  convertible  notes  of  1916,  $7,727  300. 
See  below  and  V.  103,  p.  1595;  V.  105,  p.  1306,  1712.  Notes  payable 
June  30  1917.  $1,400,000;  other  current  liabilities,  $1,364,716;  cash  ac- 
counts receivable,  Ac,  current  assets  total.  $4,934,303. 

DIVS.—        11910.  1911.   1912.   1913.   1914.   1915.   1916.     1917.   1918. 
On  common%l     4         49i        5         5M      6li        7  7  7M  2  quar. 

The  dividend  rate  was  increased  from  1J4  to  2%  quar.  (8%  p.  a.)  with 
the  April  1917  distribution.     V.  104,  p.  767. 

CONVERTIBLE  NOTES. — Shareholders  of  record  Oct.  13  1916  were 
given  (V.  103,  p.  1213)  the  right  to  subscribe  at  par  on  or  before  Nov. 
15  for  $8,500,000  5%  5-year  convertible  gold  notes  in  amounts  equal 
to  60%  of  common  stock  hold.  The  proceeds  will  be  used  to  provide  for 
Improvements  and  additions,  and  obligations  incurred  therefor,  and  also  to 
pay  off  at  120  all  the  $4,103,754  6%  pref.  stock.  The  notes,  dated  Nov.  15 
1916  and  due  Nov.  15  1921,  will  be  convertible  at  option  of  holders  after 
Nov.  15  1918  into  eommon  stock  at  $1 10  per  share.  Also  subject  to  call  by 
the  company,  all  or  any  part,  the  notes  on  any  interest  date,  on  or  after 
May  15  1919  at  101  H%  of  P*r  and  int..  on  60  days'  notice,  but  if  so  called 
may  be  converted  into  common  stock  up  to  30  days  prior  to  date  of  redemp- 
tion.    V.  104.  p.  666,  2248;  V.  105,  p.  1306. 

BONDS,  Ac— As  to  the  $15,000,000  Gen.  M.  4Hs,  see  table  and  V  103 
p.  2158;  V.  80,  p.  1731,  714,  1481;  V.  88,  p.  233;  V.  91,  p.  41,  1632-  V  92 
p.  1376,  1502,  1568;  V.  93,  p.  1791;  V.  96,  p.  1704;  V.  98,  p.  239;  V.  105' 
p.  1306. 

The  stockholders  on  April  25  1913  authorized  the  Issuance,  secured  by 
trust  deed,  of  $60,000,000  debenture  stock  to  bear  not  over  5%  interest 
redeemable  at  110  and  int.  on  3   mos.  notice;   S3. 999. 995  was   issued    but 
$899,573  thereof  was  converted  into  common  stock  prior  to  July  ]    1916 
During  the  1916-17  fiscal  year  the  amount  held  abroad  was  reduced  bv 
purchase  to  $399,515.     V.  103,  p.  2240,  764;  V.  98,  p.  841,  1159 

Of  the  50-year  Gen.  4Hsof  1904  of  Consol.  Gas  Co..  $6,100,000  have  been 
Issued.  Fidelity  Trust  Co.,  trustee.     No  further  bonds  can  be  Issued  exceDt 
to  retire  the  5s  due  1939.  V.  78,    .  1964.  2014.  2387;  V.  79.  p.  1643-  V    88 
p.  103;  V.  90.  p.  1173,  1493;  V.  91.  p.  41;  V.  96.  p.  363.  491.  718.  949! 
V.  99.  p.  1050- 


The  Baltimore  Electric  Co.  5s  ($7,500,000  authorized  Issue;  Northern 
Trust  Co.  of  Phila.,  trustee)  are  secured  by  a  lien  on  the  property  and 
$1.155, 000, Consol.  Gas  El.  L.  &  P.  Co.  gen.  4^s.  V.  85.  p.  598.  1271, 
1340:  V.  87,  p.  741. 

The  Public  Service  Building  Co.  has  erected  a  20-story  building  which 
is  leased  to  the  Consolidated  Co.  for  25  years  under  an  annual  charge 
sufficient  to  pay  int.  and  sink,  fund  on  the  bonds,  divs.  and  sh>k  funds  on 
the  pref.  stock,  oper.  exp.,  taxes,  maintenance.  Ac.  There  have  been 
sold  $900,000  1st  M.  5s.  $700,000  pref.  stock  and  $392,700  common  stock. 
See  V.  101.  n.  1017;  V.  103.  p.  764. 

The  $5,000,000  secured  gold  notes  of  The  Consolidated  Power  Co.  of 
Bait,  were  issued  in  Aug.  1917  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lines,  Ac,  all  of  which 
will  be  leased  to  Consol.  Gas,  Elec.  Lt.  &  P.  Co.  The  notes  (guaranteed) 
are  secured  by  the  initial  $6,000,000  of  a  $15,000,000  bond  issue  of  the 
Power  Co.  The  notes  are  callable  as  a  whole  on  and  after  Aug.  1  1918 
at  103  and  int.;  on  and  after  Aug.  1  1919  at  102  and  int.;  and  on  and  after 
Aug.  1  1920  at  101  and  int.     See  V.  105,  p.  501. 


EARNINGS.— 
Four  Months. — 

1917_ 

1916 


For  four  months  ending  Oct.  31  1917.— (V.  105,  p.  2368.) 

Gross.  Net.  Charges.    Dividends.    Surplus. 

$2,987,195     $1,340,975     $670,111     $383,621     $287,243 

2,541,135       1,180,744       494,825       417.969       267,950 


REPORT. — For  year  ending  June  30  1917,  in  V. 
June  30         Gross      Nat  (after        Fixed       Pf.Divs. 
Year —       Income.        Taxes).       Charges.      (6%). 


105,  p.  1306: 

Common  Net , 

Dividends.     Surnlus. 


1916-17.-8,498,809  4.018.644  1,672,223  226,588  (7H)1.079, 158  *140,675 
1915-16-. 7,431,769  3,583,692  1,580,058  246.225  (7)885,578     *97,289 

*  After  deducting  depreciation  and  contingency  reserve,  &.,  $900,000 
in  1916-17,  against  $774,542  in  1915-10. 

Compare  ten-year  record  with  financial  information  in  V.  104,  p. 2246. 

OFFICERS. — Chairman,  J.  E.  Aldred;  Pres.,  Herbert  A.  Wagner;  V.-Ps. 
Chas.  M.  Cohn  and  Chas.  E.  F.  Clarke;  Sec,  Wm.  Schmidt  Jr.;  Treas., 
John  A.  Percial.     N.  Y.  office,  61  B'way.—  (V.  103,  p.  710.) 

CONSOLIDATED     INTERSTATE— CALLAHAN     MINING      CO.— 

ORGANIZATION. — Organized  in  Arizona  June  12  1912.  and  is  engaged 
in  mining  and  milling  zinc  and  lead  ores  in  Shoshone  County,  Idaho.  Stock 
auth.,  $5,000,000,  in  $10  shares.     Paid  dividends  regularly  since  April  I 

1915  to  June  30  1917,  in  all  S13  50  per  share,  or  $6,277,365  in  divs.;  Sept. 
1917  none,  pending  certain  improvements.  Ac;  Jan.  2  1918,  50  cents  (5). 
See  V.  105,  p.  2097.  1524.  Listed  on  N.  Y.  Stock  Exchnage  in  Julv  1916; 
see  full  statement  in  V.  103,  p.  249.  Report  for  year  1915-16  in  V.  104, 
p.  662.  Pres.,  John  A.  Percival.  N.°  Y.  Office,  01  B'way. — (V.  105, 
p.  2097,  2187.) 

CONSOLIDATION  COAL  CO.  MD.— Inc.  In   Md.  1800.     V.  82.  p.  1043. 

Owns  296,754  acres  of  land  In  Maryland,  West  Virginia.  Kentucky  and 
Pennsylvania.  V.  88.  p.  1256,  1375.  Also  owns  majority  stock  of  North- 
western Fuel  Co.,  owning  large  docks  at  Washburn,  Green  Bay  ind  Superior 
and  yards  at  St.  Paul  and  Minneapolis.  Owns  about  .$1,332,300  of  the  $2,- 
660.000  capital  stock  of  Metropolitan  Coal  Co.  of  Boston.  V.  103,  p.  2431: 
V.  78,  p.  1271;  V.  79.  p.  502;  V.  S8,  p.  1200;  V.  95.  p.  683. 

Coal  mined  in  1916.  including  subsidiaries,  11.107,684  net  tons,  and 
5S3.372  r"t  tons  mined  bv  lessees.  Owns  $1  ,500  000  rtock  of  Cumberland 
&  Penn.  RR.  and  guarantees  its  $1,000,000  bonds.  As  to  allied  Elk  Horn 
Fuel  Co.,  see  that  co.  below.  Govt.  Fuel  Control.  V.  105,  p.  1919,  1851, 
1852. 

STOCK. — In  .Ian.  1917  the  authorized  capital  stock  wis  increased  from 
$39,190,500  to  $45,000,000.  The  amount  outstanding  Feb.  2  1917,  the 
date  of  record  of  which  the  5%  stock  lividend  was  payable,  was  $33,435,600. 
This  includes  the  $7,980,000  issued  in  exchange  for  the  $7,000,000  debenture 
bonds  and  accrued  interest  at  maturity  Feb.  1  1917  as  well  as  200  shares 
sold  at  par.  This  made  the  outstanding  stock  after  the  issue  of  the  5%  stock 
dividend  $35,107,380.  The  debentures  were  held  by  the  Rockefeller  inter- 
ests and  the  conversion  is  understood  to  have  given  them  a  majority  of  the 
outstanding  stock.  V.  104.  p.  365.  767.  1804. 

DIVS.   (%).  '05.      06.     '07.     '08.      1909.      'lOto'16     '17.  1918. 

Sincel903 6         0         6         6     6  &  2  ex.  6  yearly.       6     Jan.l^QU. 

do     extra..     6         2         2         2      60  stk.  0  5  stk.     Feb.,  3. 

In  1918  Jan.  31,  IV2  (qu.);  Feb.  11,  3%  extra.     V.  106,  p.  193. 

BONDS.— The  "lst  &  Ref."  M.5%bds.  (see  V.  91.  p.  1614. 1330,  1256, 
V.  92,  p.  461;  V.  94.  p.  1053.  1059:  V.  95,  p.  621;  V.  96.  p.  94-'.  1705) hada 
first  Hen  on  196.754  acres  of  coal  lands  or  rights  (Incl.  the  100.000  acres  pur- 
chased Nov.  1910)  and  a  general  lien,  subject  to  about  $11,000,000  prior 
bonds,  on  the  remaining  property,  about  111,404  acres,  and  on  other 
tangible  assets,  including  mining  plant,  tugs,  barges,  coal  cars,  securities, 
Ac,  aggregating  $21,469,075.  Sinking  fund,  2c  per  ton  mined  in  first 
5  years,  then  3c  for  15  years,  4c  for  10  years  and  5c  for  remaining  10 
yrs.  Depreciation  charge  of  2  hio.  per  ton,  Ac,  also  charged  agst.  operation. 

Status  of  $40 .000.000  First  and  Refunding  Mortgage  Bonds  Oct.  1  1917. 
Reserved  to  retire  prior  lien  bonds  (see  table  at  head  of  page).. $9, 438, 000 
Pledged  as  collateral  under  6%  convertible  secured  gold  bonds..  6,500,000 

Retired  bv  operation  of  sinking  fund  ($158,098  \o  1916) 603,000 

Held  for  future  development.  Ac,  for  most  part  to  75%  of  cost..  9.068,000 
Held  in  treasury.  $3,254,000,  and  outstanding,  $11,137,000 14,391,000 

The  $6,500,000  10-yr.  6%  gold  bonds  dated  Feb.  1  1903  were  secured  by 
deposit  of  $6,500,000  1st  A  ref.  40-yr.  bonds,  $1,800,000  Northwestern 
Fuel  Co.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Coal  Co. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  common 
stock  at  $105  per  share  up  to  Feb.  1  1922  (except  that  In  case  of  redemption 
In  whole  or  part  at  105  on  Feb.  1  1916  or  any  int.  day  thereafter  conver- 
sion right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 
time  deposit  In  lieu  of  the  shares  named  "1st  A  ref."  M.  5%  bonds  equal  to 
111  1-9%  of  the  par  value  of  the  shares  withdrawn,  or  on  any  after  Feb.  1 

1916  withdraw  said  shares  at  80%  of  par  in  cash  for  use  in  redeeming  the 
bonds  at  105%.  To  Dec.  31  1916  $22,500  had  been  converted  into  stock. 
V.  96,  p.  363.  421,  491.  556,  792;  V.  98,  p.  997. 

REPORT. — For  1910.  V.  104,  p.  1232,  incl. subsidiaries. 
Year.         Gross.  Net.         Chgs.,&c.  Bal.forDiv.  Dim.  (6%)    Bal. .Sur. 

1916- .$17,342, 366  $6,205,435  $2,129,879  $4,075,556  $1,500,781  $2,574,774 
1915..  15,617.968  4,004,798  1,469,118  2.535.681  1.500,000  1.035.681 
1914..   14,828.980    3,392.645    1,382.913    2,009.732    1.500,000       509.733 

Chairman  of  Board,  Clarence  W.  Watson:  Pres..  J.  H.  Wheelwright. — 
(V.  104.  p.  1147,  1262,  1804,  2643;  V.  105,  p. 2001,  2545;5V.'  103,  p.  193. 

CONSUMERS  POWER  CO.   (OF  MAINE).  MICH.— See  "El.  Ry  Sec 

CONSUMERS"  POWER  CO.  (MINN.)— See  Northern  States  Power  Co. 
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MISCELLANEO  US  COM  PA  A'  1 1'S 
\For  abbreviations,  &c,  see  notes  on  first  page]- 


Continental  Can  Co — Common  8tock  $15,000.000 

Pref  st  .ok  (a  &  d)  7%  cum  $7,500,000  red  125 

Continental   (Fire)   Insurance  Co — Stock 

Continental    Motors   Corp — 

Common  stock,  $15,000,000  - 

Pref.  ta  &  d)  8tk7%  cumsf  text . 

(The)  Continental  Oil  Co— Stock  $12.000.000 

Copper  Range  Co — Capital  stock  $10,000,000 

Corn  Products  Reflnlnz. — Common  stock  $50,000,000.  .- 

Preferred  (a  &  d)  stock  7%  cum  $30,000,000 

1st  M.  g  sink,  fa  red  105 _     xc* 

Debentures  g  $114,000  called  yearly  par  (V  85.  p  527)— t. 
N  v  Glucose  Co  first  mtge  assumed  gold  s  f  (see  text)  .  z 
Nat  Starch  Co  debs  g  guar  p  &  1  (V  94.  p.  127) z 

Co*den  and  Company — Common  stock  $25,000,000 

Pref  stock  7%  cumulative  convertible 

Convertibles  f  bonds  $20,000,000  A  &  B  text 

Cosden  &  Co  (old)  1st  M  convertibles  f  bonds 

Cosden  Oil  &  Gas  convertible  M  s  f  notes 

Cosden  &  Co  Equip  trust  due  yearly Col  <: 

(Wm)  Cramp  &  Sons  Ship  &  Engine  Bldg  Co — See  text 

a  Excluding  $1,847,500  held  by  Corn  Products  Ref.  Co. 
x  Includes  $114,000  (called)  to  be  paid  Nov  1  1917 


Dale 
Bonds 


1909 
1906 
1901 
1910 


1917 
1916 
1916 
1917 


1st  Mt 


far 
Value 


$100 

100 

25 

10 
100 
100 

25 
100 
100 
1,000 
1.000 
See    text 
1.000 
5 
5 

1,000 
1,000 
1,000 


ge.truste 


Amount 
Outstanding 


$13,500,000 

4,840.000 

10,000.000 

14,528,580 

3,500,000 

8ee  text 

9,758,400 

49.777.333 

29,82<>.867 

5.187.000 

848.000 

908.800 

a3. 3 20. 500 

15,973,285 

3,500,000 

10.012,500 

907.500 

397.000 

354.000 


Rate 

% 


5  in  1917 
7  In  1917 
See    text 


New 
12%  1017 
40inl917 


See  text 
5g 
5g 
6g 
5  g 
New 
7 

6g 

6g 

6g 

5 


When 
Payable 


See    text 

Q— J 
J    &     J 


Q— J    16 
Q— M 
Q— J 


See  text 

Jan  2  '18  \%% 

Jan  2  1918   6% 

Febl5  '18,  W% 
Jan  15  1918  1% 
Mar  16  '18.  3% 
Mar  15  '18.  6% 


Q— J 
M     &     N 
M     &     N 
M     &     S 
J      &      J 
Q— P 
Q— M 
J      &     J 
A     &     O 
J     &     J 
J     &     J 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

do 
Central  Trust  Co 


See  text 
May  1  1934 
Nov  1  1931 
Sept  1  1926 
Tuly  1  1930 
Febl'18  5%stk 
Mar  1    '18    1% 
July  1  1932 
Oct  1  1926 
July  1  1919 
July  '18  to  '20 


Checks  mailed 
Boston 


Title  Guar  &  Tr  Co,  N  Y 
do  do 

do  do 

Title  Guar  &  Tr  Co.Bkyln 
Karmers'  L  &  Tr  Co.  N  Y 
Baltimore,  Md 

do  do 

Central  Trust  Co  N  Y 
Equitable  Tr  Co,  Bait 
Central  Trust  Co.  N  Y 


CONTINENTAL  CAN  CO —ORGANIZATION.— Incorp.  in  N.  Y. 
Jan.  17  1913.  Operates  "23  up-to-date  mills"  at  Canonsburg,  Pa.  V.  95, 
p.  1610:  V.  96,  p.  363:  V.  104.  p.  555.  2643. 

STOCK. — The  preferred  Is  callable .  all  or  part,  at  125  and  accrued 
dlv..  also,  beginning  in  1915,  for  annual  sink.  fd.  of  3%  of  Issue,  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  4  quarterly 
divs.  are  in  default.  In  which  case  the  election  Is  vested  exclusively  In  the 

f>ref.  until  all  the  defaults  have  been  made  good.  No  mtge.  or  Increase 
n  pref.  stock  without  consent  of  75%  of  each  class  of  stock.  Dividend  on 
pref.  from  organization  to  Jan.  1  1918,  Inch,  \%%  quar.  (7%  per  annum). 
On  common  Oct.  1  1915  to  Jan.  1  1918,  incl.,  5%  p.  a.  (1M%  Q-J-),  also 
Feb.  21  1918,  35%  in  common  stock.     See  below.     V.  105,  p.  2275. 

In  June  1917  to  provide  additional  working  capital  to  take  care  of  the 
growing  business,  $2,000,000  (25%)  new  common  stock  having  been  under- 
written, was  offered  at  par  to  common  stockholders,  V.  105,  p.  2275; 
V.  106,  p.  90,  making  the  total  common  $10,000,000.  In  Jan.  1918  in- 
creased the  auth.  common  stock  to  $15,000,000  and  the  outstanding  issue 
to  $13,500,000  through  a  stock  dividend  of  35%.  V.  105,  p.  2275,  2458. 
V.  104,  p.  2455.  2555;  V.  105,  p.  392.  Of  $5,500,000  pref..  $66,000  was 
redeemed   to   Dec.   31    1917. 

REPORT. — Report  for  year  ending  Dec.  31  1917  in  V.  106.  p.  598. 
Cal.  Year —      Net.       Fed. Taxes.    Pref.  Divs.         Com.  Divs.        Surplus. 

1917 $4,130,978  $850,000  (7%)$344,575"(5%)$450,000  $2,486,403 

1916 2,187,554       44.000  (7%)  353,237  (5%)  400,000     1,390,317 

1915 1,325,839       (7%)   361,725  (2H)  200,000        764.114 

Profit  and  loss  surplus  Dec.   31  1917,  $5,226,241. 

Office,  Syracuse.  N.  Y.— (V.  106.  p.  90,  598.  712.  717.) 

CONTINENTAL  FIRE  INSURANCE  CO.,  N.  Y.— Stock  listed  on 
N.  Y.  Stock  Exchange  in  Feb.  1916.  In  Jan.  1916  (a)  the  authorized  issue 
was  increased  from  $2,000,000  to  $10,000,000;  (6)  the  par  value  of  shares 
was  changed  from  $100  to  $25  each;  (c)  $7,000,000  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a  stock  dividend;  and  (a) 
$1,000,000  new  stock  was  offered  to  stockholders  for  subscription  at  par. 
Cash  divs..  1911  to  Jan.  1916,  50%  per  annum:  1916.  July.  5%:  1917. 
Jan.  and  July,  6%.— (V.  102,  p.  156,  611;  V.  104.  p.  167;  V.  106.  p.  399.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION.— Incorp.  In 
Virginia  in  Jan.  1917  (see  V.  104.  p.  259) ,  and  took  over  business  and  plants 
at  Detroit  and  Muskegon,  Mich.,  of  Continental  Motors  Co.,  makers  of 
"Continental"  gasolene  motors.  Estimated  output  year  ending  Oct.  31 
1917.  160.000  motors.  Common  stock  auth.,  $15,000,000;  par,  $10;  out- 
standing Jan.  1918.  $14,528,680.  Pref.  stock  (offered  by  William  P.  Bon- 
bright  &  Co.  and  Lee,  Hlgglnson  &  Co.)  if  callable  in  1920  as  a  whole  at 
104  and  div.,  increasing  1%  yearly  to  110  In  1926  and  thereafter.  Sinking 
fund  equal  to  20%  of  net  profits  remaining  after  pref.  dividend  will  accumu- 
late until  entire  issue  can  be  called.  No  bonds.  Restriction  on  common 
dividends  to  6%  per  ann.  V.  104.  p.  954.  Dividends  on  pref.,  12i%, 
April,  July  and  Oct.  15  1917,  and  Jan.  1918.  Dividend  on  common  stock 
No.  1,  June  15  1917,  1^%;  Dec.  5  1917,  2%;  1918,  Feb.  15,  1H%- 
V.  105,  p.  2187,  2275.     Liberty  motors,  V.  105.  p.  2458. 

REPORT.— For  9K  months  to  Oct.  31  1917,  V.  106,  p.  503,  610. 

Profits.  Int.         Drprec.     Fed. Tax.    Pf.  Divs.    Com.Div.      Bal..  Sur. 

$2,052,068    $25,106    $390,147    $240,000    $178,305    $217,928    $1,000,579 

Pres.,  Benj.  F.  Tobin,  Detroit:  V.-Pres'ts,  R.  W.  Judson  and  H.  J.  War- 
ner; Sec,  W.  R.  Angell;  Treas..  A.  H.  Zimmerman. —  (V.  106.  p.  503,  610.) 

(THE)  CONTINENTAL  OIL  CO.— ORGANIZATION,  &c— Incorp.  In 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name. 
each  share  of  stock  receiving  ten  times  the  amount  in  new  stock.  V.  96 
p.  492,  1091,  1158.     Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 

segregated  in  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85.  p.  216.  790;  V.  93. 
p.  1390.  Stock,  $3,000,000;  par,  $100.  Stockholders  voted  Sept.  17  1917 
to  increase  the  auth.  stock  from  $3,000,000  to  $12,000,000.  V.  105,  p. 
1212.  Dividends  paid  Sept.  1913  to  Mar.  16  1918,  12%  (3%  Q.  M.). 
Pres.,  E.  T.  Wilson;  Treas.,  C.  E.  Strong.  Office,  Denver,  Colo.  Earn- 
ings for  year  1915  (V.  103.  p.  2368).     (V.  105,  p.  719,  822.  1212,  2368.) 

COPPER  RANGE  CO  —ORGANIZATION.— Incorp.  In  Mich.  Jan.  20. 

1899;  bond  int.,  $345,000.  See  V.  105,  p.  610  (V.  101,  p.  925).  Land  hold- 

1  ngs  aggregate  about  1 ,000  acres  in  Lake  Superior  district,  Mich.  Owns  all  or 

substantially  all  the  stock  of  Baltic.  Trimountain  and  Atlantic  mining  cos. 

and  Copper  Range  RR.  (see  "RRs.")  and  50%  of  Champion  Co. 

REPORT. — Report  for  cal.  year  1916  showed  (V.  104,  p.  1896): 

1916.  1915.  1914. 

Copper  produced  (lbs.) 54,747.498     53.739,442     27,857,457 

Total  revenue $13,910,036     $9,373,120     $3,726,389 

Net  for  dividends 6.078.190       3,564.762  494.601 

Dividends  paid (40)3,941,648(12)1,182,003        

In  1916  the  net  cost  of  producing  copper  was  9.56  cents  per  lb. 

DIVIDENDS.— Since  Aug.  1915:  1915.  12%;  1916,  40%;  1917.  40% 
(10%  Q.-M.).  1918,  Mar.,  6%.  Pres.,  William  A.  Paine,  Boston. — 
(V.  104,  p.  666;  V.  105,  p.  2097,  2458;  V.  106,  p.  604,  717.) 

CORN  PRODUCTS  REFINING  CO.— ORGANIZATION.— Incorp.  Feb.6 
1906  per  plan  V.  82.  p.  103.  1321:  V.  85.  D.  527:  V.  8fi.  p.  1412:  v  87.  p  42; 
V.  96,  p.  996;  V.  90,  p.  845.  Status  Dec.  1916  and  report  1906  to  1916, 
V.  103,  p.  2337.  Plants  at  Argo,  Granite  City  and  Pekin,  111.,  Edgewater. 
N.  J.,  and  Oswego,  N.  Y.  (Nat.  Starch  Co.);  total  daily  grinding  capacity 
in  Aug.  1917,  135,000  bushels  (excluding  fire  reserve  plant).  V.  105,  p.  501. 
V.  84,  p.  696;  V.  87.  p.  938;  V.  88,  p.  628,  1623;  V.  90,  p.  845;  V.  92,  p. 
465,  883;  V.  98,  p.  915.  In  June  1916  the  U.  S.  Dist.  Court  in  N.  Y.  held 
the  company  to  have  violated  the  Sherman  Anti-Trust  Law  and  ordered 
the  filing  of  a  dissolution  plan  within  120  days.  Appeal  taken  to  U.  S. 
Supreme  Court.  V.  103,  p.  13,  63,  1689,  1891,  2345;  V.  105,  p.  501; 
V.  106,  p.  90. 

STOCK. — It  Is  proposed  eventually  to  reduce  the  stock.  No  plan 
arranged  to  Jan.  1918.     V.  103,  p.  63.     V.  98.  p.  1002;  V.  100.  p.  1170. 

PREF.  DIVS.— 06.  '07.  '08-'ll.    1912.  '13.  '14.  '15.  '16.       '17.     1918. 

Regular  (%) 2         7     4  yrry.  abt.  6     5       5       5       5     lJiqu.     \% 

Extra  (%). 1  yrly Below 

With  the  regular  \%%  quarterly  the  pref.  shares  in  1917  received  in 
Jan.,  April  and  July  each  5%  and  In  Oct.  4  1-6%.  extinguishing  all 
accumulations.  V.  104.  p.  1147.  2555;  V.  105.  p.  392.  Sources  of  1917 
dividends.    V.    106.   p.   4()0. 

BONDS. — Of  the  N.  Y.  Glucose  6s,  4%  of  each  bond  ($40)  is  retlrable 
Sept.  1  yearly  beginning  1902.  but  they  are  not  sub.  to  call.  V.  74,  p.  1086. 


The  1st  25-year  5s  ot  1909  ($10,000,000  auth.  Issue)  are  secured  by  a  first 
Hen  on  all  the  property  of  the  company  and  Its  subsidiaries  now  own-"!  or 
hereafter  acquired  (except  certain  real  estate  in  Chicago),  subject  only  to 
N.  Y.  Glucose  1st  6s.  Annual  sinking  fund  of  2%  of  total  at  any  time 
Issued  may  be  used  to  draw  bonds  at  105  and  int.  Of  the  bonds  $5,870,000 
have  been  sold,  $1 ,989,000  were  reserved  to  retire  debentures  and  remainder 
to  retire  $2,026,720  underlying  bonds  and  for  improvements.  V.  88,  p. 
1064,  1256.  1439;  V.  90.  p.  845.  846;  V.  93.  p.  348;  V.  105,  p.  1423. 

EARNINGS. — 9  months  ending  Sept.  30  (V.  105,  p.  1712): 

Nine  Months  to  Sept.  30—  1917.  1916. 

Current  profits $12,182,390       $4,989,581 

Bond  interest,  depreciation,  &c 3,590,696         2,254.731 

Preferred  dividends (5&%)  1,565,912  (3M)1, 118,509 

Balance,   surplus $7,035,781         $2,616,341 

In  Sept.  1917  was  operating  at  about  33  1-3%  capacity,  but  in  October 
operations  were  becoming  more  nearly  normal.  V.  105.  p.  392,  501,  1212, 
1620. 

REPORT.— For  year  1916.  V.  104,  p.  950: 
Calendar      Total  Interest.    Depreciat'n,  Dividends  Balance, 

Year —  Income.     Taxes,  &c.  Repairs,  &c.  Paid.  Surplus. 

19V6  ...S8.281. 600  $566,079  $1,631,774  (10^)$3. 131.825  $2,951,922 
1915  ...  4,906.875  622.085  1,115,921  (5%)  1 ,491.345  1.677,023 
1914—3,878.696       591.523  981.999        (5%)1.493.231  811.943 

The  estimated  net  earnings  available  for  dividends  for  year  1917  is 
officially  reported  as  $10,000,000.     V.  106,  p.  400. 

DIRECTORS.— E.  T.  Bedford  (Pres.),  W.  J.  Matheson  (V.-P.).  E.  B. 
Walden.  G.  M.  Moffett.  P.  T.  Fisher,  O.  H.  Kelsey.  O.  M.  Warner,  O.  8. 
Mahana,  T.  P.  Klngsford,  W.  H.  Nichols  Jr..  A.  A.  Smith.  A.  B.  Board- 
man,  Preston  Davies,  F.  H.  Hall,  Willis  D.  Wood. — (V.  106,  p.  90,  400,  604.) 

COSDEN  AND  CO.— ORGANIZATION.— Incorp.  in  Dela.  July  9  1917 
as  a  consolidation  (per  plan  in  V.  104,  p.  2018,  2455)  of  Cosden  &  Co. 
and  Cosden  Oil  &  Gas  Co.  The  new  co.  (V.  104,  p.  2007)  owns  and 
controls  (a)  some  200.000  acres  in  Okla.  &  Kan.  largely  proven  oil  land  and 
holdings  in  other  sections  of  the  mid-continent  field,  average  production  in 
May  1917  about  15,000  barrels  per  day;  (ft)  pipe  line  system,  about  250  miles 
hi  length,  connecting  the  producing  area  with  the  refineries;  (c)  2,400  tank 
cars;  (d>  modern  refinery,  daily  capacity.  40,000  bbls.,  lubricating  oil  and 
wax  plant  facilities  for  refining  crude  oil  into  gasoline,  &c.     V.  105.  p.  822. 

STOCK. — Pref.  stock  auth.,  $7,000,000,  of  which  $3,500,000  reserved 
for  future  capital  requirements.  Par,  $5,  redeemable  at  $6  per  share  (all  or 
part),  preferred  as  to  assets  and  convertible,  at  option  of  holder,  into  com- 
mon stock,  on  or  before  July  1  1919  at  the  rate  of  $13  50  and  thereafter  at 
$15,  par  amount,  of  pref.  stock  for  one  share  of  common  stock.  In  Aug. 
1917  as  result  of  offering  of  640,000  shares  of  new  stock,  the  conversion 
price  of  series  A  bonds  was  lowered  from  $15  to  $13  95  and  the  B  bonds 
from  $13  50  to  $12  55.  The  series  B  bonds  are  convertible  at  lower  rate 
until  July  1  1919,  after  which  both  are  convertible  at  $15.  Common  stock 
authorized  $25,000,000.  of  which  $12,672,285  was  issuable  under  merger 
plan  of  July  1917,  but  in  Aug.  1917  had  not  all  been  put  out. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  in  addition  to  the  initial  quarterly  2% ,  payable  Nov.  1. 
On  Feb.  1  1918,  in  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  in  common  stock 
in  lieu  of  cash.     V.   106,  p.  300. 

In  Aug.  1917  holders  of  the  outstanding  stock,  then  amounting  to  about 
$12,600,000  common  and  $3,440,000  pref.  were  offered  the  right  to  sub- 
scribe at  $10  per  share  (par  $5)  for  $3,300,000  new  common  stock.  In 
amounts  equal  to  23%  of  the  common  and  8H  %  of  the  pref.  stock  held  by 
them  on  Aug.  14,  subscriptions  payable  either  in  full  on  Aug.  30  or  50% 
Aug.  30  and  50%  Oct.  1.  This  issue  (underwritten)  provided  for  retire- 
ment of  $2,767,000  purchase  money  obligations  of  Cosden  Oil  &  Gas  Co. 
(the  right  to  issue  bonds  for  that  purpose  being  annulled)  and  on  account 
of  other  capital  requirements,  additions,  &c.  It  will  Increase  the  outstand- 
ing common  stock  to  about  $15,970,000.     V.  105.  p.  610,  1000,  1107. 

BONDS. — Fifteen-year  convertible  sinking  fund  gold  bonds  (V.  105,  p. 
1000),  total  auth..  $20,000,000,  Including  (1)  $2,767,000  reserved  to  retire 
purchase  money  obligations,  but  right  of  issue  rescinded  in  Sept.  1917. 
See  "Stock"  above;  (2)  $5,809,500  reserved  for  85%  of  cost  of  future  addi- 
tions, &c;  (3)  the  balance,  $11,423,500.  now  issuable,  with  equal  security 
and  sinking  fund  protection  and  after  July  1  1919  alike  in  all  particulars, 
but  till  then  differently  convertible  at  option  of  holder  into  common  stock, 
viz.:  (a)  $5,426,500  series  A  (exchanged  for  Cosden  &  Co.  1st  convertible 
6s,  $  for  $),  convertible  at  all  times  at  rate  of  $13  95  face  amount  of  bonds, 
for  one  $5  share  of  stock;  (&)  $5,997,000  series  B  (exchanged  for  $5,997,000 
Cosden  Oil  &  Gas  Co.  3-year  convertible  6%  notes),  convertible  like  series 
A  after  July  1  1919,  but  prior  to  that  date  at  $12  55  face  value  of  series  B 
for  one  share  of  stock.  Annual  sinking  fund  equal  to  5%  of  bonds  Issued 
or  20%  of  net  earnings,  whichever  is  larger.     V.  105.  p.  822;  V.  104,  p.  1706. 

FINANCIAL. — See  approximate  balance  sheet  In  V.  104,  p.  2007. 

Earnings  (including  Cosden  Oil  &  Oas) .  3  Months  to  March  31. 
Ne"t,  after  bond  int.  and  depreciation:  (1)  Oodsen  Oil  &  Gas  Co., 

$1,706,705;  (2)  Cosden  &  Co.,  $1,316,139;  total $3,022,844 

Preferred  dividends  paid  for  the  quarter 61,250 

Balance,  surplus,  for  three  months  ending  March  31  1917 $2,961,594 

The  earnings  for  the  year  1917,  with  December  estimated,  amount  to 
approximately  $9,500,000.  This  is  after  full  payment  of  interest  on  bonds 
and  current  debt,  but  before  allowance  for  income  and  excess  profits  taxes. 
— V.  106,  p.  300. 

'  OFFICERS.— Pres.,  J.  S.  Cosden;  V.-Prests.,  A.  W.  Gieske.  Jacob 
France  and  E.  R.  Perry;  Sec,  E.  F.  Lawrence;  Treas.,  H.  C.  Williams. 
Offices,  Tulsa,  Okla.,  and  Baltimore,  Md. — (V.  106,  p.  300.  604.) 

(WM.)  CRAMP  &  SONS'  SHIP  &  ENOINE  BUILDING  CO.— Incorp. 
in  Perm.  March  26  1872.     Properties  owned,  V.  78,  p.  46;   V.  90.  p.  916. 

In  June  1915  a  large  interest  was  acquired  by  New  York  and  other 
parties.  V.  100,  p.  2013;  V.  101,  p.  50;  V.  102,  p.  156.  War  orders  in 
Sept.  1917.  V.  105.  p.  1312,  2275.  In  Nov.  1917  purchased  for  some 
$1,500,000  the  5H-acre  plant  of  the  De  La  Vergne  Machine  Co.  of  New 
York,  for  use,  it  is  said,  in  the  construction  of  marine  engines,  Diesel 
engines  and  refrigerating  machinery. — V.  105,  p.  2001. 

STOCK. — Stock,  as  increased  June  1903,  $6,250,000;  outstanding.  $6,- 
098,000;  par  of  shares,  $100.  Of  this.  $5,621,000  has  been  deposited  with 
voting  trustees,  viz.:  E.  T.  Stotesbury  and  Levi  L.  Rue,  Phlla.,  and  Geo.  P. 
Baker,  N.  Y.     V.  76.  p.  921.  975,  1087;   V.  101.  p.  290;  V.  102,  p.  803. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page 


Crescent  Pipe  Line  Co— Stock  $3.000.000 

Crucicle  Stee!  Co — Common  stock  autnorized  $25,000,000.. 
Preferred  (a  &  d)  7%  cumulative  $25,000,000  authorized.. 

Dividend  scrip  payable  annually 

Fltts  Cruc  Steel  Co  1st  M  $250,000  yrly  begin  1916.UPi-XC* 
Halcomb  Steel  Co  2nd  M,  due  $55,000  yearly 

Cuba  Cane  Sugar  Con> — Com  stk  1,000,000  shares  no  par 
Pref  stock  7%  cum  convert  red  120 

Cuban- American  Sugar  Co — Common  stock 

Preferred  (a  &  d)  stock  7%  cumulative 

Collateral  tru?t  bonds  $10,000,000  gold  callable  at  105- -Ce 
First  Lien  g  notes  call  101,  due  $2,000,000  yrly.Cexxxxc* 

Cudahy  Pack'g  Co— 1st  M  $12,000,000  s  f  call  10234-C*&r*x 

Cumberland  Pipe  Line  Co— Stock  $1.500.000 

Cumberland   Telep   &  Teleg — 1st  &  Gen  M  $15,000,000 

authorized  red  text Col.xc*&r 

Debentures  callable  at  par 


Date 
Bonds 


1911 
1911 


1908 
1918 
1916 


1912 
1900 


Par 
Value 


$50 
100 
100 


None 

100 

100 

100 

1.000 

1.000 

1,000 

100 

500  &c 
1.000 


Amount 
Outstanding 


$3,000,000 

25.000.000 

25.000,000 

1,587,367 

7,000.000 

165.000 

500,000  shs 

S50.000.000 

9.999,500 

7,893,800 

See  text 

6,000,000 

8.750,000 

1,488,851 

14,969,000 
239.000 


Rate 

% 


See    text 
See    text 


5 
5 


7 
20  hi  '17 
7  per  ann 

6 

tig 

5  g 
See    text 


When 
Payable 


Q— M 


Mar  15 '18    134 


Q— M 


Q— J 

Q— J 

Q— J 

A     &    O 

J     &     J 

J      &    D 

Yearly 


& 
& 


Last  Dividend 
and  Maturity 


Dec  20  '17  \M 
To  June  30  1920 
Marl918to  l<)4.*s 
July  15 '18  to'20 


Jan  2  1918.  \% 
Jan  2  1918  234 
Jan  2  1918  lJi 
Apr  1  1918 
Jan  1919  to  '21 
Dec  1  1949 
Dec  15  '17.    10 


Jan 
Feb 


1  1937 
1  1920 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 


Checks  mailed  fr  Trjofflce 
Union" Trust  "Co,"  PittsV'i 


Guaranty  Trust  Co.  N  Y 

129  Front  St.  N  Y 
do  do 

do  do 

New  York 

Boston  &  Chicago 

Checks  mailed 

Columbia  Tr  Co,   N   Y 
Nashv&NatShawBk.Bos 


LATEST         I  '95.  '96-'97.  '98.  '99.  '00.  '01.  '02.]'03-'16.     1917.        1918. 
DIVS._%1   7       None      1M  5       5       5       3%  None   Aug.,  3%    3% 
In  May  1917  resumed  dividends,  3%  being  paid  Aug.  1  and3%  Feb.  1918. 

Funded  Debt  $5,426,444  Feb.  1918  (V.  105,  p.  70). 
20-year  5%  serial  notes  of  1903,  due  $140,000  s.-a.  to  July  1  1918, 
and  $170,000  s.-a.  Jan.  1  1919  to  July  1  1923.  but  callable  at 

10234.     Secured  by  deposit  of  Consol.  Mtge.  5%  bonds $757,000 

1st  Mtge.  5%  gold  bonds  of  1899,  due  Mar.  1   1929,  but  call- 
able $25,000  yearly  at  110;  interest  M.  &  S 1,050,000 

Consol.  Mtge.  bonds,  $7,500,000;  isued  in  exchange  rof  20-year 

serial   notes. 1,330,000 

Renewable  5%  one-year  notes  (V.  103,  p.  63),  secured  by  $1,670,- 

000  Consol.  bonds,  due  as  renewed  June  1918,  V.  105,  p.  2458-   1,500,000 

Real  estate  mtge.  and  ground  rents 625,444 

REPORT. — Report  for  1916-17,  in  V.  105,  p.  70.  showed  no  statement 
of  earnings,  but  the  profit  and  loss  surplus  as  per  balance  sheet,  increased 
for  the  year  $1,028,080,  to  $6,957,747.  For  the  year  1915-16  the  net  earn- 
ings, after  depreciation  (incl.  subsidiaries),  were  $1,299,376;  charges  $211,- 
672;  bal.,  sur.,  $1,087,704.  In  1914-15,  net.  $956,797;  charges  $305,162; 
bal.,  sur.,  $651,635. 

DIRECTORS. — H.  A.  Berwind,  Andrew  Fletcher,  Hoboken,  N.  J.: 
W.  Hinckle  Smith  H.  S.  Grove,  (Chairman),  H.  W.  Hand.  C.  E.  Mather. 
G.  H.  McFadden,  Phila.;  H.  B.  Taylor,  Carroll  S.  Smith,  N.  Y.  City; 
W.  Potts  of  Wycbrook,  Pa.;  J.  H.  Mull  and  Charles  Hayden,  N.  Y.  Officers: 
Pres.,  H.  W.  Hand;  V.-Pres.,  H.  B.  Taylor;  V.-P.  &  Gen.  Mgr.,  V.  Harry 
Mull;  Sec.  &  Treas.,  C.  T.  Taylor;  Asst.  Sec,  R.  L.  Howe,  and  Asst.  Treas., 
C.  L.  Peterson.— (V.  105,  p.  2275,  2368,  2458,  2545;  V.  106,  p.  710.) 

CRESCENT  PIPE  LINE  CO.— ORGANIZATION,  &c— Incorporated 
in  Pennsylvania  in  1891.  Has  pipe  line  from  Greggs,  Pa.,  to  Marcus  Hook, 
Pa.,  269  miles.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 
segregated  in  1911.  See  Standard  Oil  Co.,  V.  85,  p.  216,  790;  V.  93,  p. 
1390.  Stock,  $3,000,000;  par,  $50.  Dividends,  3%  quar.,  Mar.  1912  to 
Mar.  1914  incl.;  June  1914,  234%;  Sept.,  2%;  Dec.  1914  to  Mar.  1918, 
134%  quar.  V.  99,  p.  470,  1454.     Report  for  cal.  year  1917  in  V.   106, 

f.  610,  showed  net  income,  $167,129;  divs.    (6%),  $180,000;  bal.,  def., 
12,871.     In  1916,  net,  $193,092.  323  4th  Ave.,  Pittsburgh.— (V.106,p.712 

CREX  CARPET  CO.— V.  102.  p.  711;  V.  105.  p.  1100,  2001. 

CRUCIBLE    STEEL   CO.    OF    AMERICA.— ORGANIZATION.— Incor. 

ooratcd  In  N.  J.  on  July  21  1900  V.  71.  p.  32:  V.  ~:>..  p. 842:  V.84.P  573) 
V.  101,  p.  290.  In  years  1916-17  a  large  part  of  the  exceptionally  heavy 
earnings  were  applied  to  additions  and  improvements  (new  open-hearth 
steel  plant,  &c),  to  render  the  company  impregnable  against  competition, 
domestic  and  foreign,  $20,000,000  of  surplus  income  having  been  appro- 
priated for  and  invested  in  additions  to  property  and  working  capital. 
V.  103.  p.  1790;  V.  105,  p.  1895. 

The  Pittsburgh  Cruclbie  Steel  Co.,  all  of  whose  stock  Is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(V.  S3,  o.  41).  owning  a  plant  at  Midland  Pa.,  also  501  acres  of  land,  and 
sold  an  issue  of  $7,500,000  1st  M.  5%  bonds,  guar.  p.  &  i.  by  Crucible  Steel 
Co.,  dated  1911  and  maturing  $250,000  annually,  beginning  1916.  V.  92, 
p.  525.  728;  V.  95,  p.  1272;  V.  99.  p.  1449;  V.  101,  p.  1551;  V.  105,  p.  1895. 

Halcomb  Steel  Co.  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
(guar.  p.  &  i.)  see  V.  92,  p.  728,  397;  V.  103,  p.  2082;  V.  104,  p.  2346: 
V.  105,  p.  2545;  V.  106,  p.  611. 

The  foregoing  issues  constitute  the  $7,165,000  guaranteed  bonds  men- 
tioned in  V.  105.  p.  1895. 

Guarantees  interest  ($45,000  yearly)  on  Norwalk  Steel  434s  of  1910, 
due  July  1  1929,  having  the  option  to  purchase  the  same  before  maturity 
at  80  and  int.  (V.  95,  p.  424);  also  prin.  and  int.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  U.  S.  Steel  Corporation. 

The  company  called  and  on  Jan.  1  1918  all  the  $751,000  outstanding 
bonds  of  the  Crucible  Coal  Co.  and  on  June  1  1917  the  $1,200,000  Crucible 
Fuel  Co.  bonds  out  of  profits  of  1917. 

DIVS.—      '05.  '06.    07.  '08.    09.  '10.  '11-'13.  '14.  '15.  '16.  '17.    1918. 
Onpref...%     1       6     534     0     534     7  7     yrly.  3J4   1U     7       7    1%  qu. 
doacc'ns.%        [In  1910  %&.10sc  6  18M  

In  Cal.  year  1917  paid  the  regular  7%  (1M  Q-M)  on  the  pref.  shares 
and  also  18%%  of  accumulated  dividends,  clearing  all  accumulations. 

The  directors  on  Jan.  17  1918  decided  it  would  be  "Injudicious  to  consider 
any  dividends  on  the  common  shares    during  this  year." — V.  106,  p.  400. 

REPORT. — For  year  ending  Aug.  31  1917,  V.  105,  p.  1895,  showed: 

Bal.,  Sur  p. 
Fisc.Yr.    Profits.     Depr.,&c.  Conting.  Interest.       Pref.Div.  or  def . 

O  uf  aj  <B>  <2"  fl> 

1916-17.16,161:237  3,375.000    503,879    (3034)7,562,500  4,7i9,858 

1915-16.16,528,748  1.915.240  794,570  595,282   (834)2,125,000  11,098,655 

1914-15.  5,220.921   1.464.616     48,443  634,112 3,073.750 

1913-14.  2.991,602  1.316.322     50.755  609.486   (7%).1715,000def.734,961 

On  Aug.  31  1917  profit  and  loss  surplus  was  $6,263,464;  surplus,  appro- 
priated to  additions,  improvements,  &c,  $20,000,000. 

On  basis  of  profits  for  the  8  mos.  end.ng  Aug.  31  1917  the  amount  re- 
quired to  meet  war  taxes  (mcl.  associate  cos.),  it  has  been  estimated  at 
between  $6,000,000  and  $7,000,000  per  annum.  Balance  sheet  of  Aug. 
31  1917  showed  under  "current  liabilities"  interest  and  taxes  accrued, 
Incl.  war  taxes,  5,3,018,400  against  $314,000  in  1916.     V.  105.  p.  1895. 

Chairman,  Herbert  Du  Puy;  Pres.,  O.  H.  Wharton;  Treas.  &  Sec,  Geo 
A.  Turville.  Exec  Committee:  Herbert  Du  Puy;  G.  W.  Crawford,  H.  D. 
W.  Eng.ish,  John  A.  Sutton,  H.  S.  A.  Stewart,  O.  H.  Wharton  and  J.  C. 
Neff.     Office,  Oliver  Bldg.,  Pittsburg,  Pa.— (V.  106,  p.  400,  503.) 

CUBA  CANE  SUGAR  CORPORATION— ORGANIZATION.— In- 
corporated in  Dec.  1915  in  N.  Y.  A  consolidation  of  17  sugar  plantations, 
said  to  have  an  annual  capacity  of  4,000,000  bags  (325  lbs.  each).  V.  103, 
p.  64;  V.  102,  p.  1628.  In  July  1916  acquired  the  property  of  the  Stewart 
Sugar  Co.  of  Cuba  (output  of  500,000  bags  a  year).  V.  102,  p.  2344;  V. 
103,  p.  64,  496. 

STOCK. — Authorized.  $50,000,000  7%  cum.  conv.  pref.  (par  $100),  and 
1,000,000  shares  common  (Including  500,000  shares  reserved  for  conversion 
of  pref.  stock);  no  par.  Pref.  Is  redeemable  at  120  and  Int.  and  Is  preferred 
as  to  assetB  and  dividends.  Convertible  into  common,  share  for  share,  at 
any  time  at  option  of  holder.     V.  103.  p.  64,  1794. 

DIVIDENDS. — On  pref.  stock  No.  1  a  quar.  1%%  was  paid  April. 
1  1916;  No.  2.  \H%  July  1;  No.  3.  \%%  Oct.  2  1916;  1917.  Jan.,  April. 
July  and  Oct..  IH%;  Jan.  1918.  \%%. 

REPORT.— For  year  ending  Sept.  30  1917,  see  V.  105,  p.  2540.  2550; 
utlook.  V.  106.  p.  300. 


1916-17.   10  Mos.  '16 


Net  profits. ..11,095.531  14,729.087 

Interest  chgs.       244,043  91,385 

Res.  for  taxes.xl  ,286,471  290,000 

Plantat'n  exp_    918,689 


1916-17.   10  Mos.  '16 


Deprec'n   res.   1,750,000     1,250,000 
Res.  for  doubt- 
ful accts.,&c      500,000  

Pref.   divs.. (7)3. 500. 000(5M)2327505 

Balance 3,815,017     9,851.507 

x  Includes  income  and  war  excess  profits  taxes. 

Total  p.  &  1.  surplus,  Sept.  30  1917,  $13,665,525  against  $9,851,507 
in  1916. 

OFFICERS. — Albert  Strauss,  Chairman;  Manuel  Rlonda,  Pres.; 
Reglno  Truffin;  Frederick  Strauss,  Alfred  Jaretzki  and  B.  Braga  Rlonda. 
Vice-Presidents:  H.  F.  Kroyer,  Sec.  and  Treas.  N.  Y.  office,  112  Wall  St. 
J.  &  W.  Seligman  &  Co.,  N.  Y..  are  interested. — (V.  106,  p.  300,  604.) 

CUBAN-AMERICAN  SUGAR  CO.— ORGANIZATION.— Incorporated 
Sept.  19  1906  In  New  Jersey  and  controls  and  operates,  through  Its  sub- 
companies,  eight  sugar  plantations  in  Cuba  and  two  sugar  refineries,  one  In 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations, 
225,000  tons  of  sugar.     Compare  V.  89,  p.  719:  V.  90, 

DIVIDENDS.—   f  '07.  "08.  '09.  '10.  '11-'14.     '15. 

On  prefered %K   334     7     1%  8M  7  y'ly         14 

On  common (  ..     ._     _.        

Common,  extra __     __     ..     ._       

Common,  stock ..     ..     ..     ._        

On  Oct.  1  1917  an  extra  cash  dividend  of  10%  was  paid  with  the  regular 
quarterly  234%.  On  Oct.  2  1916  10%  cash  and  40%  stock.  V.  105. 
p.  719;  V.  103.  p.  667. 

NOTES.— Total  authorized  issue,  $6,000,000  sold  in  Dec  1917  (V. 
105,  p.  2545)  to  provide  w.th  treasury  cash  for  payment  of  the  balance 
$8,211,000  of  the  $10,000,000  bond  .ssue  of  1908.  The  company  owns  all 
the  capital  stock  except  shares  necessary  to  qualify  directors  (with  the 
exception  of  $2,600  Colonial  Sugars  Co.  stock)  and  all  the  bonded  debt  of 
the  Chaparra  Sugar  Co.,  Tinguaro  Sugar  Co.,  Cuban  Sugar  Refining  Co., 
Unidad  Sugar  Co.,  Mercedita  Sugar  Co.,  Colonial  Sugars  Co.,  San  Manuel 
Sugar  Co.  and  Chaparra  RR.  Co.,  and  pledged  their  bonds  to  secure  the 
bonds  (to  be  paid  off  Apr.  1  1918)  and  also  this  note  issue. 

REPORT.— For  yr.  end.  Sept.  30  1917,  at  length  in  V .105,  p. 


p.  916. 
1916.   1917 


7 
10 
10 
40 


1918. 
7     \%  qu 
10     234  qu 
10       


1916-17.  1915-16 

Sugar  sales.$38.653,479  $26,320,943 

Int.  rec 208,850  

Molas.  sales        714,304  492,334 

Profits      on 

stores.&c         768,921  530,851 


Total *40,345,554  $27,344,128 

Oper.  exp..  29,523,594     17,718,657 


Gross  profit$10.821,960 

Deduct — 

Deprec'n...      $762,030 


$6,925,471 
$729,339 


.2453,  2463. 
1915-16. 


1916-17 
Res.  for  inc. 

&     excess 

p.  t.  (est.)  $2,500,000 
Disconbds.  83,990 

Int.  on  bds.  498,420 
Oth.int.,&c  83.520 

Bond  sk.fd.  637,926 
Pref.  div..(7%)552.566 
Com.  divs.: 

Cash.. .(20)1,999, 137  (20)1427, 120 

In  stock (40)2854,240 


$61,866 

529,530 

69,624 

494,921 

(7)552,566 


Surplus..  $3,704,370     $2,906,265 
1917.  $13,809,010. 

;  1st  V.-P.  &  Treas.. 

105,  p.  719,  2453,  2545; 


2240. 

business    in 
was  sold  on  Oct.  15 


Total  profit  and  loss  surplus  Sep.  30 

OFFICERS.— Pres.,  R.  B.  Hawley;  Sec 

J.  H.  Post.  Office,  129  Front  St.,  N.  Y. — (V. 
V.  106,  p.  503.) 

CUBAN  SUGAR  MILLS  CORPORATION.— V.  103.  p. 

(THE)     CUDAHY    PACKING     CO.— ORGAN.— Began 
1887  In  South  Omaha,  and,  as  subsequently  enlarged, 
1915  to  the  present  company,  organized  in  Maine. 

Has  6  main  plants  (in  So.  Omaha,  Kansas  City,  Sioux  City.  Wichita, 
Salt  Lake  and  Los  Angeles)  and  over  100  branch  houses,  with  slaughtering, 
curing  and  preparing  capacity  for  14,000  hogs,  4,000  cattle  and  7,500 
sheep  per  day. 

DIVIDENDS.— On  pref..  May  and  Nov.  1  1917.  3  &  334%.  Common 
1916.  Nov.,  1M%  cash;  and  50%  (in  stock);  1917,  March,  June.  Sept.  and 
Dec,   (cash)    l%%. 

CAPITAL'N  (see  terms,  V.  105,  p.  2361)  Feb.l  '18.  Auth.  Oulstand'g. 
Pref.  cum.  ($2,000,0006%;  $6,500,500  7%  )par  $100  $8,550,500  $8,550,500 

Common  stock  (par  $100) 11.449.500   11.449.500 

First  mortgage  5%  gold    bonds 12.000,000     8,750,000 

The  remaining  $3,000,000  bonds  may  be  Issued  under  restrictions  up  to 
2-3  of  the  cost  of  future  acquisitions,  &c  Annual  sinking  fund,  $250,000 
cash,  plus  2  34%  on  anv  additional  bonds.  See  bond  offering  '-L.  H.  &  Co.). 
V.  103,  p.  2345.  $250,000  bonds  retired  in  Oct.  1917,  reducing  amount  out- 
standing to  $8,750,000. 

REPORT.— For  year  ending  Oct.  27  1917  in  V.  105,  p.  2361,  2454. 
showing:  .     „ 

Gross  Sales  for  Fiscal  Years  {ending  Oct.  31) — Net  Earnings. 

AU($).       1912-13.  1913-14.  1914-15.  1915-16.  1916-17. 

Sales 104,408,789  109,121,449  116,162,155  133,960,986  184,811,423 

Net  available  for  dividends,  after  deducting  all  in- 

terest,  depreciation,  renewals,  &c 3,011,415    4,430.529 

Pres.,  E.  A.Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G.C.  Shepard; 
Treas.,  John  E.  Wagner;  Sec,  A.  W.  Anderson,  Chicago. — (V.  105,  p. 
2361,  2454;  V.  106,  p.  712.) 

CUMBERLAND  PIPE  LINE  CO.— ORGANIZATION,  &C— Incorp. 
In  1901  In  Kentucky.  Owns  pipe  line  in  Kentucky.  Formerly  controlled 
by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  To  provide  for  ex- 
tensions, &c,  shareholders  were  allowed  until  Oct.  15  1917  to  subscribe  at 
par  pro  rata  for  $500,000  new  stock,  increasing  the  amount  outstanding 
from   $1,000,000  to  $1,500,000.     See  V.    105,   p.    502,   with   bal.   sheet. 

DIVIDENDS.—  1912.  1913.  1914.  1915.         1916.         1917. 

(paid  ann.  in  Dec).  6%  6  5  5  _    5  10% 

On  Dec.  15  1917  paid  10%  dividend,  V.  105,  p.  1806.  Report  for  1917, 
V.  106,  p.  610,  showed:  Gross  profits,  $487,758;  dividends  (10%),  $148,879; 
surplus,  $338,879.  For  1916,  gross,  $179,366;  dividends  (5%),  $50,000; 
deficit.  $129,366.  Pres.,  Forrest  M.  Towl;  Sec.  &  Treas.,  E.  R.  Shepard. 
Office,  Oil  City,  Pa.— (V.  105,  p.  502.  822,  1806,  2275;  V.  106,  p.  610, 
712,  717.) 

CUMBERLAND  TELEPHONE  &  TELEGRAPH  CO.— Incorporated  In 
Kentucky  In  1883.  Operates  under  perpetual  and  exclusive  license 
from  American  Bell  Telephone  Co.  through  the  entire  States  of  Mississippi 
and  Louisiana,  Tennessee  and  Kentucky  and  a  few  counties  In  Illinois.  In 
1915  sold  its  property  In  Indiana  to  Southern  Telephone  Co.  of  Indiana, 
all  of  whose  stock  it  owns.  Subscribers  Dec.  31  1916  owned  stations, 
206.916;  connecting  stations.  95.881.  Southern  Bell  Telephone  &  Telegraph 
Co.  owned  Dec.  31  1916  about  99%  of  stock.     V.  95.  p.  684. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Curtiss  Aeroplane  &  Motor  Co — Common  stock 

Prof  stock  7%  cum  s  fd  call  at  105  till  Jan  1  '18  then  110- 

Flrst  mortgage  serial  bonds  $15,000,000 

First  &conv  notes  all  called  to  be  paid  at  102^  Mar  29  1918 
Ten-year  gold  notes  called  to  be  paid  Mar  29  1918  10214 

Dallas  Power  &  Lt  Co— 1st  M  notes  $2,200,000  call,. OB.c* 

Dayton  Power  &  Light  Co — Common  stock  $14,000,000... 

Pref  stock  6%  cum  callable  at  110  &  dlvs  $6,000,000 

Underlying  bonds  (see  text)  call  107H c* 

,st&  Ref  M  $20,000,000  sf  call  105 K.c* 

Deere  &  Co — Common  stock  525,000,000 

Preferred  (a  &  d)  stock  7%  cum  not  callable FC 

Delaware  Lack  &  Western  Coal — Stock  $6,800,000 

Denver  Gas  &  El  Lt— Pref  (a  &  d)  stock  6%  cum  call  110 

First  &  Ref  M  $25,000,000  g  red  105  s  f Ba.xxc* 

1st  M  $8,000,000  g  callable  at  105  and  interest E 

Lacombe  Electric  Co  first  mtge  closed  guar  callable 

Denver  Union  Water  Co — First  mortgage  $8,000,000  g...  x 
South  Platte  Can  &  Res  1st  M  g  guar  (end)  red  (text)._Gx 

Detroit  City  Gas— Stock  $15,000,000  (V.  101.  p.  373) 

5%  gold  mortgage  bonds  $6.000.000 N.c* 

Detroit  City  Gas  gen  M  $10,000,000  gold  (see  text)--Eqxx 
Detroit  &  Suburban  Gas  Co  1st  M  gold  red  103 c* 

Detroit  Edison — .Stock  $35,000,000  authorized 

1st  M  $10,000,000  gold  (V  77  ,p  2037;  V  97,  p  53)— O.xc* 
First  and  Refunding $75,000,000  auth  red  text.  Baxc*&r* 


Date 
Bonds 


1917 
1917 
1917 
1918 


'01-'07 
1911 


1911 

1903 


1894 
1903 

1898 
1903 
1908 


1903 
1915 


Par 

Value 


None 

$100 


Amount 
Outstanding 


1,000 

1,000 

500  &c 

100 

100 

1.000 

1,000 

100 

100 

50 

100 

1.000 

100  &c 


100  &c 

500  &c 

100 

1.000 

1.000 

1,000 

100 

1.000 

500  &c 


217,540shrs 

$6,000,000 

See  text 

See  text 

See  text 

1,000,000 

3,053.000 

2,962.500 

2,757,000 

2,543,000 

18,382,400 

37,828,500 

6,590,700 

1,500,000 

5.372.000 

6.583,150 

See  text 

8.000,000 

4  000.000 

9,500,000 

5,995,000 

1,510.000 

930.000 

25,691,600 

10,000,000 

9.000.000 


Rate 
% 


6g 
6g 

7g 


6  In  1917 
5 
5g 


See   text 
6 

5g 
5g 
5 

6g 
5g 
text 

lg 
5g 

5g 

8  In  1917 

5g 

fig 


See 


When 
Payable 


Last  Dividend 
and  Maturity 


J    &  J15  Jan  15  18  3^% 
See  text 
Mar  29  1918 
Mar  29    1918 
Fob   1  1920 


& 
& 
& 


Q-J 
M    &     S 
J      &    D 


Q— M 
Q— -3 

Mthly 
M     &     N 
M    &    N 


J  &  J 
J  &  J 
See  text 
J  &  J 
J  &  J 
J  &  D 
Q— J  15 
J  &  J 
M    &    S 


Jan    2  1918  IX 
1921  &  1939 
Junel  1941 


Mchl  '18  1H% 
See  text 
July  1  1917 
May  1  1951 
May  1  1949 
1921 

July  1  1914 
July  1  1923 
See    text 
Jan   1  1923 
See    text 
Dec  1  1928 
Jan  10  '18  2% 
Jan    1  1933 
July  1  1940 


Places  Where  Interest  and 
Dividends  are  Payable 


FN  Y  Central  Trust  Co 
Bankers  Trust  Co,  N  Y 
N  Y  and  Boston 


Columbia  Tr  Co,  N  Y 


Co'8    Office,    Moline,    III 
Checks   mailed 


H  L  Doherty  4  Co,  N  Y 
do  do 


N  Y.  N  &  Int  Tr  Den 
Mech&MetNBkN  Y  ,&Dn 
Checks  mailed 
Emerson  McMlllln,   N  Y 
Emerson  McMlllln  &  Co 
Citizens  S  &  Tr  Co,  Clev 
Checks  mailed 
NoAmCo,30BroadSt.NY 
do  do 


After  cancellation  of  $12,000,000  of  the  S|15,000,000  5s  of  1912  the  remain- 
der may  be  called  as  a  whole  after  1916  at  105  and  int.  on  8  weeks'  notice. 
The  greater  part  of  the  issue  was  acquired  by  Am.  Tel.  &  Tel.  Co.  and  by  it 
exchanged  for  Cumb.  stock,  which  has  been  canceled.  V.  93,  p.  1467;  V  . 
94,  p.  210,  354.  The  $6,000,000  2-yr.  5%  notes  due  Apr.  1  1916  were 
paid  at  maturity.     See  Am.  Tel.  &  Tel.  Col  above.     V.  98,  p.  1247. 

DIVS.—  /,92to,97.  "98.  '99.  '00.  '01.  '02to'07.  '08.  '09to'12.'13.'14-'16 
Per  cent  ..  I  4  yearly      5     5*A  6Ji  6#    7  yearly    7J4    8  yearly   7       6 
1916,  four  quarterly  payments  of  1 H  %  each. 
Also  2%  in  stock  of  Amer.  Tel.  &  Tel.  Co.  Sept.  15  1909. 

REPORT. — Reports  for  year  1917,  in  V.  106,  p.  610,  showed:  Gross, 
$9,219,954;  net,  $2,379,936;  rent,  int.,  &c,  $1,362,166:  divs.  (6%),  $664,- 
809;  bah,  sur.,  $352,961.     Offices,  Atlanta,  Ga. —  (V.  106,  p.  610.) 

CURTISS  AEROPLANE  &  MOTOR  CO.— ORGANIZATION.— In- 
corporated in  N.  Y.  Jan.  14  1916  to  take  over  the  entire  business  founded 
by  Glenn  H.  Curtiss  for  the  manufacture  of  aeroplanes,  Curtiss  flying  boats 
and  Curtiss  motors.  V.  102,  p.  254.  Plants  at  Buffalo  and  Hammonds- 
port,  N.  Y.,  and  Marblehead,  Mass.  All  plants  are  of  modern  construction 
and  capable  of  efficiently  handling  a  large  amount  of  business.     V.  102, 

f.  611;  V.  105,  p.  2097.  Orders  Jan.  1  1917  not  subject  to  cancellation  over 
10,000,000,  V.  104,  p.  2014.  Other  large  orders  in  1917,  V.  105.  p.  392, 
822,  2458.  A  patent  pooling  agreement  was  entered  into  by  the  leading  cos. 
in  Aug.  1917.  (V.  104,  p.  2555,  2643.)  Govt,  financing  in  Dec.  1917,  V. 
105,  p.  2458. 

CAPITAL  STOCK. — Pref.  stock  auth.  and  outstanding,  $6,000,000  7% 
cum.  pref.,  par  $100.  Common  stock  auth.  (as  increased  in  June  1917). 
303,000  shares  of  no  par  value;  outstanding;  217,540  shares,  including  63,000 
shares  offered  at  $35  a  share  to  stockholders  of  record.     V.  104,  p.  2643. 

All  the  stock,  common  and  pref.,  is  held  in  a  5-year  voting  trust,  expiring 
Jan.  1921,  the  trustees  being  J.  N.  Willys,  Toledo,  J.  E.  Kepperly  and 
C.  M.  Keys.     V.  104,  p.  392,  1000. 

In  Aug.  1917  the  Willys-Overland  Co.  (which  see)  purchased  full  control 
for  3H  years  bv  acquiring  (a)  24,000  shares  of  Curtiss  7%  pref.  at  $75  per 
share;  (b)  60,000  shares  of  common  at  $25  a  share;  and  (c)  $1,600,000  Curtiss 
10-year  6%  notes,  conv.  into  common  at  $50  at  any  time  before  maturity. 

DIVIDEND. — On  pref.  7%  p.  a.  was  paid  July  15  "16  to  Jan  1918  incl. 

BONDS  AND  NOTES. — In  Jan.  1918  created  an  issue  of  $15,000,000 
First  Mtge.  Serial  6%  bonds,  dated  Jan.  1  1918,  maturing  serially,  viz.: 

Series  A,  $359,000,  Jan.  1  1919;  fceries  B,  $356,000,  1920;  Series  C,  $348,- 
000,  1921;  Series  D,  $328,000,  1922;  Series  E,  $1,982,000.  1923;  Series  F, 
$11,627,000,  1924.     Irving  Trust  Co.,  trustee. 

Series  A,  B,  C,  D  and  E  will  be  issued  to  retire  the  present  outstanding 
prior  lien  6%  notes  and  the  (><',  gold  notes  of  1927.  These  series  will  be 
identical  in  tenor  with  these  present  outstanding  notes,  being  convertible 
into  common  stock  at  $50  per  share,  and  being  callable  at  102 J^. 

Series  F  will  not  be  convertible,  and  will  be  callable  at  100. 

Series  F  cannot  be  issued,  or  sold  so  long  as  any  of  the  present  notes,  or 
of  the  bonds  issued  for  exchange  for  the  present  notes,  are  outstanding. 
At  present  time  the  sole  purpose  of  Series  F  is  to  enable  the  corporation  to 
offer  to  the  U.  S.  Govt,  proper  security"  for  advances  under  a  law  passed 
in  July  1917,  whereby  the  Government  Is  entitled  to  advance  up  to  30%  of 
contracts  in  force  upon  the  offer  of  "proper  securi,y." 

In  Feb.  1918.  acting  under  agreement  with  the  Government,  the  com- 
pany paid  off  the  $3,773,000  1st  M.  6s  covering  the  new  plant  at  Buffalo 
and  also  called  for  payment  at  102 Y->  an  Mar.  29  the  $1,391,000  6%  First 
&  Convertible  notes  and  the  $1,982,000  6%  10-year  gold  notes  of  1917,  the 
former  at  Central  Tr.  Co.,  the  latter  at  Bankers  Tr.  Co.  Or,  if  presented 
at  Bankers  Tr.  Co.  on  or  before  Feb.  28,  notes  of  either  issue  will  be  paid 
at  102M  and  int.     See  "Chroncile"  of  Feb.  23. 

REPORT. — For  9  mos.  ending  Sept.  30  1917,  V.  105,  p.  2092,  showed: 
Gross  income  from  all  sources,  $9,950,207;  net  earnings,  $1,949,579;  other, 

income.  $152  453;  royalties  S70.600;  bond,  &c,  int.,  $209,866;  dividends 
$315,000;  surplus.  $1,506,566.  No  allowance  had  then  been  made  for 
war  taxes.     Sales  for  the  1 0  » ,  mos.  ended  Nov.  30  1917  aggregated  #6,355,- 

9  45;  gross  profits,  351,772,675  and  balance  after  interest    on  notes,  &c, 

$  1,561,444. 

OFFICERS. — Chairman,  Glenn  H.  Curtiss;  Pres.,  John  N  Willys; 
V.-Pres'ts,  K.  B.  MacDonald.  C.  M.  Keys  and  AVilliam  A.  Morgan;  Sec- 
Treas.,  B.  A.  Guv:  Asst.  Treas.,  J.  F.  Prince:  Asst.  Sec,  H.  Sayre  Wheeler. 
Wm.  Morris  Imbrie  &  Co.,  61  Broadway.  N.  Y.,  are  interested.  Office, 
Buffalo,  N.  Y.— (V.  105,  p.  1806,  2092,  2097,  2458,  2546;  V.  106,  p.  712.) 

DALLAS  (TEX)  POWER  &  LIGHT  CO.— See  "Electric  RaUway  Sec." 
and  note  offering  in  "Chronicle"  of  Feb.  23. 

DAYTON  (O.)  POWER  &  LIGHT  CO.— ORGANIZATION.— Incorp. 
In  Ohio  March  23  1911  and  is  supplying  electric  light  and  power  In  Dayton, 
O.,  covering  the  entire  city,  also  in  numerous  neighboring  municipalities, 
in  the  Dayton  Xenia  and  Wilmington  districts.  No  divs.  on  com.  to  Jan. 
1918.  Divs.  on  pref.  stock  from  Oct.  1911  to  Jan.  1918,  inclusive,  6%  per 
annum   a'A%  Q.-J.).     V.  103,  p.  147. 

First  &  Ref.  M.  5%  bonds  ($20,000,000  auth.)  are  callable  at  105  on  or 
before  Dec.  31  1936,  and  decreasing  1%  for  each  succeeding  year  to  101  in 
1940  and  1941.  (See  V.  94,  p.  282).  Columbia  Trust  Co.,  trustee. 
Underlying  bonds  Dayton  Lighting  Co.  1st  &  Ref.  M.  5%,  due  March  1 
1937.  $2,432,000  assumed;  the  Dayton  Elec.  Light  Co.  1st  M.  5%,  due 
March  1  1921,  $325,000  assumed.     V.  105,  p.  822. 

REPORT. — For  year  ended  Dec.  31  1917: 

Cal.  Yr.       Gross.  Net.        Other  Inc.     Charges.    Pref.  Div.     Survl. 

1917 $1,880,618     $614,073  $10,334     $305,978     $177,750     $140,679 

1916 1,613,874       613,912       6,619       235,964       175,938       208,629 

1915 1,098.065       518,484     12,987       217,932       128,346       185,192 

Pres.,  F.  M.  Tait;  Asst.  Sec.  &  Treas.,  O.  E.  Howland. — (V.  106,  p.  400.) 

DEERE  &  CO.— ORGANIZATION.— Business  founded  In  1837;  incor. 
In  1868  and  again  in  111.  in  1911.  Manuf. steel  plows,  farm  implements  and 
vehicles.     V.  92,  p.  959.  1245.  1313,  1502;   V.  95.  p.  238.  299. 

STOCK. — Pref.  stock.  See  V.  92,  p.  1502;  V.  95,  p.  299,  820.  Common 
stock  is  held  in  voting  trust  expiring  Nov.  1  1920.  Voting  trustees,  William 
Butterworth;  W.  L.  Velie,  Burton  F.  Peek,  Geo.  W  Mixter  and  G.  N. 
Peek  of  Moline,  111.,  and  Charles  C.  Webber  of  Minneapolis,  Minn. 

Outstanding  common  stock  June  1  1917,  $18,382,400;  practically  all  of 
the  $3,190,400  additional  reserved  has  been  sold  to  employees  under  con- 
tracts providing  for  payments  over  a  period  of  years.  Div.  on  pref.,  Sept. 
1911  to  Mar.  1918,  inch,  1H%  quar. 


1916.      1917.     1918. 

10  yrly       10    2^qu. 

10%     Text      


From  1911  to  Nov.  1  1917  the  company  had  paid  off  all  its  $5,000,000 
serial  gold  notes  of  1910,  and  all  of  its  $500,000  debentures  and  reduced  its 
notes  payable  from  $7,715,234  to  $38,500.  Sub.  co.  stocks  not  acquired 
Aug.  1  1917,  $7,000;  and  bonds,  debts,  &  mtges.,  $602,000.    V.  98.  p.  834. 

REPORT. — Report  for  year  ending  Oct.  31  1916  in  V.  104,  p.  253: 
Oct.  31         Total  Net     Adm.,&c,  Deb.  Int.  Depre-  Pref.  Divs.       Balance, 
Year.  Earnings.       Exps.     (Net),  &c.  tion,&c.     (7%).  Surplus. 

1915-16 $4,783,081  $403,327  $162,990  $98,771  $2,647,995  $1,469,998 

1914-15 3,904.957     340.134     210.408  106,392     2,647,995        600,029 

OFFICERS. — Pres.,  Wm  Butterworth:  Sec.  T  F.  Wharton;  Treas.. 
Geo.  W.  Crampton.     Office,  Moline,  111.— (V.  104,  p.  253;  V.  106,  p.  503.) 

DELAWARE  LACKAWANNA  &  WESTERN  COAL  CO.— Incorporated 
In  New  Jersey  on  June  30  1909.  Purchases  coal  produced  by  the  D.  L.  &W. 
BR.  In  Pennsylvania  for  65%  of  the  market  value  at  time  of  Bale  (N.  Y. 
tidewater  price),  assuming  all  transportation  charges  from  the  mines, 
Stock,  $6,590,700,  acquired  by  D.  L.  &  W.  RR.  stockholders  July  20  1909, 
V.  89.  p.  46;  V.  90.  p.  561. 

DIVIDENDS.—  f'10.    "11.    '12.    "13.    '14.    '15. 

Regular %\  10      10      10      10      10      10 

Extra %t--       --       --      20      10      50 

Extra  dividends  in  1917,  June,  50%  cash:  Dec.  28,  40%;  in  bonds  and 
notes  at  par,  viz.,  15%  in  British  notes  of  1919  and  1921  and  25%  in  U.  S. 
Liberty  Loan  4s,  due  1942.  V.  105,  p.  2368. 

The  U.S.  Supreme  Court  on  June  21  191 5  in  the  suit  brought  by  the  Gov- 
ernment held  that  the  company  under  the  contract  of  Aug.  2  1 909 ,  with  the 
D.  L.  &  W.  RR.  violated  the  commodities  clause  of  the  Inter-State  Com- 
merce Act  and  the  Sherman  Anti-Trust  Law.  A  new  contract  will  be  ar- 
ranged. V.  101,  p.  1750.  Balance  sheet  June  30  1915,  V.  101.  p.  208. 
Report  for  cal.  year  1913.  in  V.  98.  p.  1311.  showed:  Coal  sales,  $38,376,486: 
profit,  $1,798,714;  other  income,  $298,067;  divs.  (30%).  $1,977,210:  bal., 
sur.,  $119,571.  Pres.,  J.  F.  Bermingham;  Treas.,  J.  J.  A.  Owens.  Office, 
120  B'way,  N.  Y—  (V.  101,  p.  373,  616;  V.  103,  p.  64;  V.  105,  p.  2368.) 

DENVER  GAS  &  ELECTRIC  LIGHT  CO.— ORGANIZATION.— Incor- 
porated In  Colorado  Nov.  29  1909  and  on  July  11  1911  stockholders  voted 
to  take  over  the  Denver  Gas  &  Electric  Co.  and  Lacombe  Electric  Co. 
V.  92,  p.  1502;  V.  90,  p.  112;  V.  91.  p.  41;  V.  74,  n.  1359;  V.  83.  p.  154. 
Has  20-year  franchise  from  1906.  V.  98,  p.  1075.  Prices  in  V.  106,  p.  503; 
V.  90,  p.  449.  Controlled  by  Cities  Service  Co.,  V.  91.  p.  656.  873.  1255, 
1632;   V,  92.  p.  1245.     See  "Electric  Railway"  Section. 

STOCK. — Common  stock  auth.,  $10,000,000.  all  issued,  over  99*4% 
owned  by  Cities  Service  Co.;  par,  $100.  Pref.  stock  auth.,  $5,000,000; 
$1,500,000  sold  in  Feb.  1917  to  retire  the  $900,000  Lacombe  Electric  bonds 
by  purchase  or  call  and  for  improvements  and  additions.  Additional  pref. 
stock  cannot  be  issued  unless  earnings  are  twice  existing  dividend  require- 
ments, including  the  stock  proposed.  In  Feb.  1917  dividends  on  the  com. 
stock  had  been  uninterruptedly  paid  since  1907. 

BONDS. — The  "First  and  Refunding"  5s  of  Denver  Gas  *  El.  Lt.  Corp. 
i $25, 000.000  auth.  Issue)  are  callable  at  105  In  any  amouDts  on  any  Int.  day. 
Annual  sinking  fund,  beginning  1910,  an  amount  equal  to  1%  of  outstanding 
bonds;  $8, 900, 000  can  be  used  to  retire  $8,000,000  D.  G.  &  E.  bonds  and 
$900,000  Lacombe  Elee.  bonds  due  1921,  but  subject  to  call  at  a  premium, 
guaranteed  by  Denver  Gas  &  Elec.  Co.  V.  90,  p.  112;  V.  91.  p.  656.  Dur- 
ing the  year  1916  $4,269,000  of  these  bonds  were  sold,  chiefly  to  retire  the 
$3,500,000  3-year  6%  collateral  notes  due  1917  paid  Oct.  1  1916.  V.  103, 
p.  496;  V.  102,  p.  1062;  V.  98,  p.  1075. 

1st  M.  of  1903,  V.  100,  p.  478;  V.  82,  p.  103;  V.  86.  p.  983;  V.  102,  p.  714. 

EARNINGS. — For  calendar  years  (compare  V.  104.  p.  767,  866): 
Calendar  Year—     1902.  1908.  1910.  1914.  1916. 

Gross  from  oper... $778,952  $2,167,444  $2,608,269  $3,140,965  $3,228,666 
Net,  after  taxes. ..  276,786        924,022     1,149,255     1,423,219     1,523,732 

Interest  charges 679 ,020 

Balance 844.712 

Chairman,  Henry  L.  Doherty;  Pres..  Frank  W.  Frueauff;  V.-P.  &  Gen 
Mgr.,  William  J.  Barker.     N.   Y.  office,  60  Wall  St.— (V.  106,  p.  503.) 

DENVER  UNION  WATER  CO.— V.  105.  p.  392. 

DETROIT  CITY  GAS. — Organized  In  March  1898  and  owns  all  the  gas 
properties  in  Detroit,  Mich.  Has  a  franchise  till  1923.  The  Amer.  Light 
&  Traction  Co.  owns  over  99%  of  the  stock.  V.  82,  p.  283.  989.  On  Aug.  1 
1913  acquired  the  physical  property  of  Detroit  &  Suburban  Gas  Co.,  sub- 
ject to  $930,000  20-year  5s  due  Dec.  1  1928.  V.  97,  p   731. 

STOCK. — In  Aug.  1915  auth.  was  given  to  Increase  limit  of  stock  to  $15  - 
000.000  and  to  Issue  $1,128,000  to  provide  for  extens.  &  improv'ts  and 
also  $1,792,000  as  a  stock  dividend  of  27.234%  to  represent  earnings  di- 
verted In  recent  years  for  additions,  &c,  making  total  outstanding  stock 
$9,500,000.     The  stock  div.  was  paid  at  once.     V.  101.  p.  373,  616. 

BONDS. — The  prior  lien  mtge.  is  for  $6,000,000,  of  which  $372,000  are  to 
retire  the  outstanuing5sof  1893.  Gold  mtge  bonds  are  subject  to  call  at  110. 
Of  the  gen.  5s  of  1903  ($10,000,000  authorized  Issue,  Equitable  Trust  Co.  of 
N.  Y.,  trustee),  $6,000,000  were  reserved  to  retire  the  prior  Hens.  Of  the 
bonds  $1,910,000  have  been  issued,  $100,000  having  been  retired.  Of  the 
outstanding  bonds,  $100,000  maturej  yearly  July  1  1917  to  1922  and 
remainder  of  outstanding  bonds  and  auth.  Issue  July  1  1923.  Bonds 
due  1917  to  1922  are  redeemable  at  par  and  those  due  1923  at  105  and  Int. 
If  bonds  of  earlier  maturity  than  1923  are  called,  holder  may  take  new  bonds 
dueJuly  1  1923.  V.  77.  p.  253;  V  78.  p.  822;  V.  97.  p.  1206,  1826.  State- 
ment to  New  York  Stock  Exchange.  V.  79.  p.  102. 

The  $367,000  5%  Consol.  1st  Mtge.  bonds  of  1893  of  the  Detroit  Gas 
Co.,  due  Feb.  1  1918,  were  paid  off  at  maturity.  V.  105,  p.  2275. 

OFFICERS. — Pres.,  Emerson  McMillin,  N.  Y.;  Gen.  Mgr.,  C.  W.  Ben- 
nett, Detroit,  Mich.— (V.  97,  p.  1826;  V.  101,  p.  373,  616;  V.  105,  p.  2725.) 

DETROIT  EDISON  CO.— ORGANIZATION.— Incorporated  in  Jan. 
1903;  owns  capital  stock  of  the  Edison  illuminating  Co.  of  Detroit  and 
Peninsular  Electric  Co.,  Inc.  Serves  Detroit  and  suburbs,  Ann  Arbor, 
Ypsilanti,  Mt.  Clemens  and  other  towns  and  rural  districts.      V.  106,  p.  707 

STOCK. — The  auth.  capital  stock  having  been  increased  from  $25,000.- 
000  to  $35,000,000,  $3,386,400  new  stock  was  offered  for  subscription  at 
par,  subscriptions  being  payable  in  full  April  2  1917,  or  50%  April  2,  25% 
July  2  and  25%  Oct.  2.  V  104,  p.  562.  The  outstanding  stock  on  Dec. 
31  1917  was  $25,691,600.     V.  104,  p.  1267. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <fec  ,  see  notes  on  first  page] 


Detroit     Edison — (Concluded) 

Debentures  gold  convertible  subject  to  call xc* 

do  do  do  do       xc» 

do  do  do  do       xc* 

do  do  do  do        xc* 

Eastern  Michigan  Edison  first  mtge  $10.000.000 g  gu.-Eax 

Diamond  Match— Stock  $18,000,000  (listed  In  Chicago  &  NY) 

Distillers'  Securities  Corp — Stock,  one  class    $32,500,000  -. 

Stocks  of  constituent  cos  held  by  public  Jan  1  1917 

CollTrM  $16,000,000  g  call  105  since  1908  (text)  ..Ba.xxc* 
American  Spirits  Mfg  1st  M  g  gu   sf  red  101 Ba.zc* 

Dominion  Coal — Prer  7%  oum  conv  red  at  125  (V  80,  p  1732) 
1st  M  g  sink  fund  $79,000  yrly  call  105  (V.  102, p.  1542)  xc* 

Dominion  Iron  &  Steel — Pret  stock  7%  cum  convertible 

First  mtge  gold  subject  to  call  at  110  sinking  fund z 

Consolidated  mortgage  $20,000,000  auth  red  105 z 

Dominion  Steel  Corporation — Com  stock  auth  $50,000,000-- 
Pref  stock  6%  cum  red  110.  Convert,  by  holder  into  com.. 

Driggs-Seabury  Ord  Corp — See  Savage  Arms  Corporation. 

Duluiu  Edison  blec— Com  stk  $1,000,000  auth  (V  8b,  p  1533) 

Pref  stock  $1,250,000  (auth  a  &  d)  6%  cum  red  120 

First  mtge  $2,000,000  gold  red  105  sinking  fund    ...  OBx 

(E  I)  du  Pont  de  Nemours  &  Co — Com  stock  $80,000,000.- 
Debenture  stock  6%  red  at  125%  cum  voting  $10,000,0001 

do        do        do     non-voting  $150.000.000 ( 

a  Held  alive  in  sinking  fund  Aug.  31  1917.  $339,000. 


Date 
Bonds 


lO-'ll 

1914 

1915 

1918 

190b 


1902 
1895 

1905 

1899 
1909 


1906 


Par 
Value 


$100  &c 
100  &c 
100  &c 

100  &c 

1.000 

100 

100 


1.000 
1.000 

100 
500  Ac 

100 

\~&~£~ 
100 


100 
100 
1,000 
100 
100 


Amount 
Outstanding 


$32,800 

48.600 

136,000 

3,800,000 

4.000 .()()') 

16,965.100 

32.229.300 

601,203 

See  text 

1,200,000 

3.000.000 

6,300,500 

5.0on,i)oo 

6.529,000 

7.340.880 

See  text. 

7.000.000 

500.000 

1.150.000 

al. 187. 000 

58,854.200 

60.813,950 


Rate 
% 


6  g 
6g 
6g 

7 

5  e 
17  8  & 


Seo    text 


Various 
F  &  A 
J  &  J  16 

J  &  J    15 
M     &      \ 
O— M 
Q— J 15 


5g 
6g 

See    text 
5g 
5 

See    text 

e 


6  in  1917 
5g 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


1920-21 
Feb  1  1924 
Jan  15  1925 

Jan    15  1928 
Nov  1  I'.Cil 
Mar  15  '18  2% 
Apr    18  '18  2% 


A     & 
M     & 


F  & 
M  & 
A 

■I 


O 

s 

A 
N 

&     O 

& 


J 

M     &     S 

See    text 
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Bankers  Trust  Co.  N   Y 

do  do 

do  do 

N  E  Tr  Co.  Bost  &  Mr nt 


Bank   of   Montreal.   Can 


do  do 

Can.  Bank  of  Commerce 


Guaranty  Tr,  N  Y 
Old  Colony  Trust  Co,  Bos 
Checks  mailed 
do 


DIVIDENDS.—  J     1909.       1910.       1911-15.     1916  to  Jan.  1918 

Percent \       2%  5%        7%  y'ly  2%  quar. 

BONDS. — The  Refunding  Mortgage  of  1915  is  for  $75,000,000  (interest 
rate  to  be  fixed  at  time  of  issue) ,  to  retire  at,  or  before  maturity  the  $10,000,- 
000  1st  M.  5s  and  $4,000,000  East.  Mich.  Edison  Co.  1st  M.  5s,  and  to  pro- 
vide add'l  capital  when  needed.  Callable  until  Mar.  1  1930  at  107 Yi ,  then 
to  Mar.  1935  at  105,  thereafter  102^  .  In  1917  an  additional  $2,000,000  was 
sold  with  right  to  add  a  further  $500,000.  making  $9,500,000  issued  and 
issuable.     V.  100,  p.  2169;  V.  102,  p.  1990;  V.  103,  p.  2240;  V.  105,  p.  74. 

Debentures  of  1910  are  subject  to  call  on  or  after  April  1  1915  at  105  and 
are  convertible  at  par  into  stock  between  April  1  1912  and  April  1  1918. 
and  the  1911  Issue  between  Feb.  1  1913  and  Feb.  1  1919. 

Of  the  $6,000,000  6%  10-year  convertible  debentures  authorized  Dec  17 
1913,  $3,354,500  subscribed  in  1914  are  subject  to  call  on  or  after  Feb.  1 
1919  at  105  and  convertible  at  par  into  stock  between  Feb.  1  1916  and  Feb.  1 
.1922,  or  when  called  for  redemption.  Of  this  amount  all  but  $49,600  had 
been  converted  into  capital  stock  on  Sept.  30  1917.  The  final  $2,645,500 
are  convertible  between  Jan.  15  1917  and  Jan.  15  1923  into  stock  at  par, 
but  redeemable  on  and  after  Jan.  15  1920  at  105.  Practically  all  of  this 
issue  was  converted  to  Dec.  31  1917.  V.  99,  p.  1454,  1530. 

An  issue  of  $9,000,000  convertible  bonds,  for  use  if  and  when  occasion 
requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 
1917  were  permitted  to  subscribe  at  par  for  the  initial  $3,800,000  10-year 
7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July  15  1927 
into  stock,  $  for  $,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  15  1926 
at  105  thereafter  at  102  and  int.  (but  still  convertible  if  called).  Sub- 
scriptions payable  either  in  full  Jan.  15  1918  or  50%  Jan.  15,  25%  April  15 
and  25%  July  15  1918.  V.  105,  p.  2275. 

Eastern  Michigan  Edison  Co.  1st  M.  bonds  are  callable  at  110. 


Taxes. 


REPORT. — Consol.  earnings  for  1917,    V.  106,  p. 
Gross        Net,  after     Interest       Federal 
Calendar       Earnings.  Taxes,  &c.    Charges. 

Years—  $  $  $ 

1917 12,279,926  3,664,410  1,028,562 

1916 10,066,786  3,795,693  1,078,280 

1915 7,759,933  3,548,713  1,100,055 


707: 
Dividends 
(8%). 


Balance, 
Surplus. 

107,463  1,453,073  1,075,312 

1,091,4631,625,950 

944,214  1,504,444 


A  dividend  declared  In  Jan.  1918  ($513,832)  was  deducted  from  profit 
and  loss  for  1917. 

OFFICERS. — Pres.  and  Gen.  Mgr.,  Alex.  Dow;  V. -Presidents,  Alfred 
Jaretzki,  N.  Y.;  Alfred  C.  Marshall  and  James  V.  Oxtoby,  Detroit;  Treas.. 
George  R.  Sheldon.  N.  Y.;  Sec.  &  Asst.  Treas.,  James  F.  Fogarty.  N.  Y.; 
Offices,  30  Broad  St.,  N.  Y.;  18  Washington  Ave..  Detroit. — (V.  105, 
p.  74,  183,  1806,  2098,  2275,  2368;  V.  106,  p.  300,  707,  710.) 

DIAMOND  MATCH  CO.— ORGANIZATION.  &c— Incorporated 
Feb.  13  1889  in  111.  and  is  engaged  in  the  manufacture  and  sale  of  matches, 
lumber,  lumber  products,  match-making  machinery,  &c.  Owns  match 
factories  at  Oswego.  N.  Y.,  Barberton,  O.,  Oshkosh,  Wis.,  Chico,  Cal.: 
machine  shop  and  foundry  at  Barberton,  O.;  paperboard  mill  at  Southford. 
Conn.;  block  and  shook  factories  at  Athol,  Mass.,  and  Biddeford,  Me., 
together  with  plants  employed  in  lumber  operations  in  California,  consisting 
of  6aw  mill,  planing  mill,  box,  sash,  door  and  blind  factories,  power  plants, 
logging  railroads,  equipment,  rolling  stock,  retail  yards,  &c.  Owns  hold- 
ings of  pine  lands  in  Maine,  Mass,.  N.  H.,  Vt.  and  California,  and  conducts 
selling  branches  in  N:  Y.,  Boston,  Chicago  and  St.  Louis.  Is  interested 
in  the  match  business  of  Great  Britain  and  Peru. 

STOCK. — Of  the  $2,000,000  6%  convertible  debentures  Issued  In  1910. 
$1,034,900  had  on  or  before  Dec.  15  1916  been  bought  in  by  the  company 
and  the  remainder,  $965,100,  converted  into  stock, 

D1V8.—    I    94.  1895.  1896  to  1908.    09.  '10.  '11.  ,12-'15.   'IS.  '17,  '18. 
Since  1893%l    10  21  1-9  10(2J^quar.)     8       6       6     7  y'ly     7%     9    Text. 

In  March  1917  2%  and  an  extra  1  %;  June  1917  to  Mar.  1918,  2%  quar. 

ANNUAL  REPORT.— Report  for  cal.  year  1916,  in  V.  104.  p.  1141, 
2230,  showed:  Net.  $3,925,806;  depreciation. &c,  SI.  145,685;divs.  (7J*%), 
$1,314,795;  depreciation  and  general  reserves,  $150,000;  bal.,  sur.,  $1,315,. 
326.     Net  in  1915.  $2,284,564:  in  1914.  $1,872,165;  in  1913.  $2,187,830. 

OFFICERS. — Pres.,  W.  A.  Fairburn;  V.-Pres.,  T.  J.  Reynolds  Treas., 
H.  O.  Cranz;  Sec,  H.  F.  Holman;  Aud.,  N.  O.  Johnson.  General  offices. 
110  W.  Kinzie  St.,  Chicago.     N.  Y.  offices,  111  B'way.—  (V.106,p.503,  604.) 

DISTILLERS'    SECURITIES    CORPORATION.— ORGANIZATION .- 

Incorporated  in  New  Jersey  on  Sept.  18  1902  as  successor,  per  plan  V.74. 
p.  1310,  1.358,  of  the  Distilling  Co.  of  America,  the  latter  naving  control  of 
the  American  Spirits  Mfg.  Co.,  Kentucky  Distilleries  &  Warehouse  Co., 
Standard  Distilling  &  Distributing  Co.;  see  V.  68.  p.  1224.  Hannls  Distil- 
ling Co.,  V.  69.  p.  179,  494,  745.  Properties,  V.  73.  p.  136.  898:  V.  71. 
p.  815;  V.  69,  p.  957;  V.  95,  p.  1686.  The  plan  to  make  the  company  an 
operating  instead  of  a  holding  company,  the  Distilling  Co.  of  America  to 
be  dissolved,  effecting  a  material  saving,  was  held  up  in  1917  by  litigation. 
V.  106,  p.  610;  V.  104,  p.  955,  1385.  1492;  V.  10  j,  p.  2158.  Prohibition 
vote,  V.  105,  p.  2458. 

In  Aug.  1917  all  distilling  companies  were  ordered  to  stop  the  production 
of  distilled  spirits  for  beverage  purposes  effective  Sept.  8.     V.  105,  p.  719. 

The  Distilling  Co.  of  America  in  June  1915  sold  $6,300,000  of  the  $12,- 
500,000  U.S.  IndustrialAlcoholCo.com.  stock  owned  by  it.  The  Distilling 
Co.  of  Amer.  guaranteed  the  divs.  on  the  $6,000,000  7%  pref.  stock  of  the 
Ind.  Alcohol  Co.  and  $1,836,600  7%  pref.  stock  of  Cuba  Distilling  Co. 
(control  now  held  by  Industrial  Alcohol  Co.)  and  these  guaranties  have  been 
or  will  be  assumed  by  the  Distillers  Securities  Corp.  In  Dec.  1916  both 
the  properties  named  had  regularly  earned  and  paid  their  pref.  dividends 
and  were  then  earning  the  same  several  times  over.  V.  104,  p.  1385;  V.  103, 
p.  2158;  V.  100   p.  2013;  V.  84,  p.  341;  V.  85,  p.  790:  V.  88,  p.  620. 

BONDS.— The  $1,200,000  Am.  Splr.  Mfg.  Co.  1st  6s  due  Sept.  1  1915 
were  extended  for  5  years  at  6% ,  prin.  and  int.  being  guaranteed  by  Distil- 
ling Co.  of  America:  sink,  fund  $101,000  yearly  for  purchase  of  bonds  or 
call  by  lot  for  redemption  at  101  and  int.     V.  101,  p.  133. 

Of  the  $16,000,000  Distillers  5s,  $2,000,000  had  in  March  1917  been  pur- 
chased and  canceled;  $3,233,038  were  in  treasury  (incl.  $2,033,038  repur- 
chased since  July  1  1916);  $31,372  reserved  and  $10,735,611  outstanding. 

On  Feb.  4  1918  the  amount  of  these  bonds  outstanding  had  been  reduced 
to  $8,000,000  and  a  further  $1,000,000  was  to  be  retired  by  March  1918, 
making  the  total  debt  reduction  including  the  floating  debt  (in  Oct.  1915 
$10,000,000  but  all  now  redeemed)  about  $18,000,000  since  Oct.  1913. 
V.  106,  p.  610. 

DIVIDENDS.—  /  '03-'05.  '06.  '07.  ,08-,12.  'lS-'lS.  '16      '17. 

Percent.. \  4%  y'ly  4 \i  5 H  2%  y'ly  None       3         3 

Jan.,  1917,  114%;  in  March  1917  declared  2%  dividend  payable  y2% 
each  April,  July  and  Oct.  18  1917  and  Jan.  18  1918.  V.  104,  p.  1048,  1147. 
April  18  1918,  \V2%:  and  1^%  extra.     V.  106,  p.  717. 

REPORT. — Year  end.  June  30  1916,  V.  103,  p.  754;  6  mos.  to  Dec.  31 
1916  (V.  104.  p.  1261.  1385): 


j  6  Mos.  to 

Dec.  31  '16.       1915-16.  1914-15.  1913-14. 

Gross  profits  (all  sources)  $2,159,916     $4,806,755  $3,143,843  $3,032,209 

Net  earnings $1,674,681     $4,119,204  $2,223,794  $1,494,766 

Interest  on  bonds $350,088        $792,110  $792,922  $792,902 

Dividends (3%)925,511(1H)484,548  23,131  35,131 

Balance,  surplus $399,082     $2,842,546     $1,407,741         $666,733 

DIRECTORS. — Alvin   W.   Krech    (Chairman);  Julius   Kessler   (Pres.) 
Charles  F.  Ayer,  James  E.  Brodhead,  W.  H.  Kiernan  and  H.  J.  M.  Cardeza. 
Exec.  Comm. — Julius  Kessler.  Armory  G.  Hodges,  Alvin  W.  Krech  and 
W.  H.  Kiernan.  Sec.  &  Treas.     Office,  15  Exchange  Place,  Jersey  City; 
40  Exchange  PI.,  N.  Y. — (V.  106,  p.  400,  610.  717.) 

DOMINION    STEEL  CORPORATION.    LIMITED.— ORGANIZATION . 

— Incorporated  In  1910  to  amalgamate  (per  plan  In  V.  90,  p.  1104,  1173) 
the  Dominion  Coal  and  the  Dominion  iron  &  Steel  companies  Tn 
March  1911  $14,689,500  of  the  $15,000,000  Dom.  Coal  common  and  $19,- 
000,100  of  $20,000,000  Dom.  Iron  &  Steel  common  had  been  exchanged. 
In  Feb.  1916  the  corporation  owned  20.798.000  of  the  20.800  000  Dom 
Iron  &  Steel  common.  Cumberland  Ry.  &  Coal  Co.  owns  coal  areas  near 
Glace  Bay,  N.  S.,  and  road  Springfield  Jet.  to  Parrsboro,  N.  S..  32  miles. 
See  V.  91,  p.  1772,  1632,  1576;  V.  92,  p.  186.  Wage  increases  Jan.  1916 
to  Nov.  1917.  aggregated  53%. 

Merger  with  Nova  Scotia  Steel  &  Coal  was  reported  under  consideration 
in  Feb.  1918.     V.  106,  p.  717. 

STOCK. — Common.  $50,000,000  auth.;  outstanding  Feb.  15.  1917. 
$37,097,700,  of  which  $5,000,000  held  by  constituent  cos.;  par,  $100. 
Dividends  on  common,  July  1911  to  Jan.  1914,  4%  yearly  (1%  Q.-J.). 
None  till  Apr.  1917.  when  1%  was  paid.  V.  104,  p.  1148,  1390:  1917,  July 
and  Oct.  1%  each;  1918,  Jan.  and  April,  1M%-  V.  105.  p.  1901.  V.  98, 
p.  765;  V.  91,  p.  1330.     Status  in  June  1917,  V.  105,  p.  75. 

The  stockholders  on  Jan.  15  1912  authorized  an  Issue  of  $17,800,000  6% 
pref.  shares,  of  which  $7,000,000  were  Issued  in  exchange  for  $3,500,000 
each  of  6%  Income  bonds  of  Dominion  Iron  &  Steel  and  Dominion  Coal 
cos.,  to  finance  development.  V.  94,  p.  122,  126:  V.  93.  p.  1467;  V.  94.  p. 
210.  282. 1188.  1319.     Divs.  on  Steel  Corp.  pref.  paid  in  full  to  Feb.  1918. 

NOTES.— The  $3,406,666  5-year  6%  notes  dated  Dec.  1  1913  (£1,000,000 
auth.  issue)  were  called  and  paid  off  on  Dec.  1  1916.     V.  104.  p.  2340. 

REPORT.— For  year  end.  Mar.  31  1917,  in  V.  104,  p.  2237.  2340,  shows 
1916-17.  1915-16.  1914-15.  1913-14. 

Net  earnings ...$12.967 ,874     $7,004,316     $3,571,058     $4,442,031 

Depreciation.  &c 1,859,595       1,192.823  920,093  903,889 

Interest 1,230,203       1,590,085       1,651.522       1,575.994 

Discount  on  bonds 326,909  226.181  144.186  107.323 

Prof.  div.  (subsidiaries)  560.000  560,000  210,000  560,000 

do  (corporations)         420,000  420,000  420.000  420,000 

do         arrears (5)350.000  

Common  dividend (1)320,977  - (3)960,931 

Balance,  sur.  for  year  $7,900,188     $3,015,225        $225,256  $86,105 

Total  surplus  Mar.  31  1917.  $6,038,182.  Production  1916-17.  in  V.  104. 
p.  2341.     Pres.,  Mark  Workman,  Montreal. — (V.  106,  p.  717.) 

Dominion  Coal  Co..  Ltd.— ORGANIZATION.— Incorporated  In  1893, 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  In  dissolution. 

Output  for  vear  ending  Mch.  31  1917,  4,279,772  tons,  against  5.261.198 
In  1915-16.  Bonds  (Roval  Trust  Co..  Montreal,  trustee)  see  V.  80.  p.  1481, 
1732;  V.  88.  p.  1562,  1624;  V.  89.  p.  106.  Coal  6%  debs..  $3,500,000:  see 
Dom.  Steel  Corp.  above.— (V.  102.  p.  1542;  V.  103,  p.  581;  V.  105,  p.  75.) 

Dominion  Iron  &  Steel  Co. — Works  at  Sydney.  Cape  Breton;  daily  ca- 
pacitv  1 ,000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant, 
billet  mill,  blooming  mill  and  rod  mill.  See  V.  79,  p.  2203.  Rail  mill, 
700  tons  daily  capacity.  Present  capacity,  400,000  tons  of  finished  steel 
per  annum.  V.  77,  p.  149:  V.  81.  p.  1549;  V.  90.  p.  1042;  V.  92,  p.  1433; 
V.  94,  p.  1319;  V.  97,  p.  1586.  The  semi-ann.  div.  on  pref.  stock  due  Oct.  1 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regular 
rate  of  3H%  semi-annually.  V.  102,  p.  1063.  In  July  and  again  in  Oct. 
1916,  7%  was  paid.  1917,  April  and  Oct.,  33^%;  1918.  Apr.,  3}4%. 
V.  103,  p.  940. 

BONDS. — Of  $20,000,000  consols.,  sufficient  reserved  for  underlying 
bonds.  V.  87.  p.  99;  V.  88,  p.  1064,  1315,  1624:  V.  89,  p.  106.— (V.  96, 
p.  1698;  V.  97,  p.  804.  See  above.— (V.  105,  p.  1806.) 

DULUTH  EDISON  ELECTRIC  CO.— ORGANIZATION— Incorporated 

In  Minnesota  In  1906  as  successor  of  the  Duluth  General  Electric  Co.  Has 
unlimited  franchise  and  10-year  contract  with  Great  Northern  Power  Co. 
expiring  in  1927  to  provide  power  on  advantageous  terms.     V.  82.  p.  572. 

DIVIDENDS. — On  pref..  1  H%  quar..  July  1906  to  Jan.  2  1918.  lncl. 

BO>lDS. — Of  the  bonds  ($2,000,000  authorized  Issue),  the  unissued 
$474,000  are  Issuable  for  80%  of  cash  cost  of  additions  and  Improvements. 
provided  for  12  months  preceding  net  earnings  shall  hove  been  twice  the 
interest  charges,  incl.  bonds  proposed.  See  V.  82,  p.  572. 

EARNINGS. — Statement  for  year  ending  April  30  1915  (latest  available) 
In  V.  101.  p.  133  showed:  Gross.  $510,713;  net.  $188,929;  Interest,  $67,650; 
sink,  rund,  $25,000:  pref.  div.  (6%).  $69,000:  bal..  sur.    $27,279. 

Pres.,  A.  W.  Hartman,  Duluth,  Minn.;  V.-Ps.,  G.  E.  Clafhn,  N.  Y.,  and 
C.  E.  Van  Bergen,  Duluth,  Minn.;  Sec,  C.  E.  Van  Bergen;  Treas.  & 
Asst.  Sec,  A.  E.  Smith,  71  B'way,  N.  Y.— (V.  101,  p.  50,  133.) 

E.  I.  DU  PONT  DE  NEMOURS  &  CO.  (of  Dela.) — Incorporated  In 
Delaware  on  Sept.  4  1915  and  an  Oct.  1  1915  succeeded  to  the  ownership  of 
all  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  of  N.  J. 
(per  plan  in  V.  101.  p.  616,  696,  848),  with  no  change  In  the  management, 
and  without  creation  of  bonded  debt  or  fixed  charges.  In  Dec  1915  pur- 
chased the  Arlington  Co.  of  N.  J.  for  about  $6,500,000.  V.  101,  p.  1888. 
In  May  1917  had  acquired  from  the  Government  of  Chile  two  large  nitrate 
fields  in  the  northern  part  of  that  country  and  shipments,  it  is  expected, 
will  begin  in  1918  and  may  amount  to  50,000  tons  yearly,  or  10%  of  the 
du  Pont  consumption.  V.  104,  p.  1902.  In  1917  built  at  Deepwater,  N.  J., 
an  extensive  plant  for  manufacture  of  coal  tar  dyes.  V.  105,  p.  610. 

In  Jan.  1917  purchased  the  property  of  Harrison  Bros.  &  Co.,  Inc.. 
of  Phila..  for  $5,700,000  cash.     V.  104,  p.  167,450,  1148. 

Company's  total  annual  capacity  for  manufacture  of  military  explosives 
in  Aug.  1917  was  (a)  rifle  and  ordnance  powders,  360,000,000  lbs.;  bursting 
explosives,  42,000,000  lbs.;  guncotton,  in  addition  to  powder  requirements, 
80,000,000  lbs.     See  V.  105.  p.  1107. 


162 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


(E  I)  du  Pont  de  Nemours  Powder — Com  stock  ($35,000,000) 

Preferred  (a  &  d)  stock  5%  cum  (see  text)  $25,000,000 

Bonds  (not  M)  $16,000,000  g  red  at  110;  opt  V  95,  p  969.x 
du  F  >nt  Bldg  Corp  1st  M  $1,500,000  g  int  gu  red  HO-.xo* 

East  Ohio  Gas  Co — Common  stock 

Preferred  stock  7%  cumulative 

Eastman  Kodak — Common  stock  $25.000,000.-- 

Preferred  (a  &  d)  $10,000,000  6%  cumulative 

Edison  Electric  Ilium  Co.  Boston — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g 

Woburn  Light  Heat  &  Power 

Coupon  notes  callable  on  4%  basis OB 

Two-year  gold  notes  $3,000,000 

Edison  Electric  Illuminating — See  Kings  County  Electric  LIg 

Electric  Storage  Battery — Stock  ($119,500  Is  preferred — text) 

One-year  gold  notes 

Two-year  gold  notes  red  Oct  1918  and  April  1919 

Elk  Horn  Coal  Corp — 

Pref  stock  6%  and  participating  red  at  112J^ 

Ten-yr  s  f  g  conv  notes  call  105  &  int  any  int  date  $9,500,000 
Elk  Horn  Fuel  Co  1st  M  conv  g  notes  red  105  see  text  Q.xc* 
Mineral  Fuel  Co  1st  M  sinking  fund 

Emerson-Bran  tin  cham  Co — Common  stock  $30.000,000 

Preferred  stock  (a  &  d)  7%  cum  red  115  (text) 

Empire  Steel  &  Iron — Preferred  (p  &  d)  stock  6%  cum 

Equitable  Illuminating  Gas  Light  Co  of  Phila — Com  stock.. 

Pref  (a  &  d)  stock  6%  (divs  paid  regularly  since  org.) 

First  mtge  gold  red  105  for  sinking  fund  of  $124,000yearly 

Eureka  Pipe  Line— Stock  $5,000.000.. 


Date 
Bonds 


1906 
1910 


1894 
1898 
1917 
1917 
ht  &  P 

1917 
1917 


1915 
1913 
1913 


1898 


Par 
Value 


100 

100 

1.000 

1,000 

100 

100 

100 

100 

100 

500  &c 

1,000 

1.000  &c 

1,000 

ower  and 

100 

1,000 

1,000 

50 

1,000 

500  &c 


100 
100 
100 


1,000 
100 


Amount 
Outstanding 


29,427,283 
284,401 

1,060,000 

1,500.000 
30.000,000 
10,000.000 
19.538.400 

6,165.700 
22,528,000 

1,250,000 

132,000 

10,000,000 

3,000,000 
Consolldat 
16.249.425 

1,000,000 

1,000,000 

6.600.000 

4.763.000 

1.800.000 

460,000 

10,132,500 

12,170.500 

2,500,000 

3,125,000 

3.125,000 

3,660,000 

5.000,000 


Rate 
% 


6  in  1917 
5  in  1917 

4H  g 

5  g 


40  in  1917 

6 
12inl917 

5g 

6 

5 

6g 
ed  Gas  C 
4  in  1917 

6g 

6g 

New 

5g 
5 


See    text 


6  in  1917 

5g 
24  ln%17 


When 
Payable 


Q— F 

Q— J 

J      &     D 

J      &     D 


Q— J 
Q— J 
Q— F 
M    &      S 
A     & 
J     &     D 
J      &    D 
o  of  New 

Q— J 
A     &     O 
A     &     O 


Last  Dividend 
and  Maturity 


Feb  1    *18,  1H 
Feb  1  '18     IX 
June  1  1936 
June  1  1940 


See  text 
April  1  1918  1  y, 
Feb   1  1018  3% 
Sept  1  1924 
OlApr  1  1918 
~  Feb   1  1922 
Dec  1  1919 
York 

Jan  2  1918    1% 
Oct    1  1918 
Oct    1  1919 


J  &  D  10 
J      &    D 

M   &     N 


J      &     J 

Dec 
J      &     D 
J      &     J 
See    text 


Dec  10  1917  3% 
Dec   1  1925 
May  1  1918 
May  1  1943 


Aug    1  1914  1  % 
See  text 

Dec   15  1917  3 
.Tan    1  1928 
Feb    1  1918  6% 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

do 
Guaranty  Trust  Co,  N  Y 


N  Y  &  Lona 
do 


Rochester, 

do 
Rv  check 
State  Street  Tr,  Boston 
Old    Colony   Tr,    Boston 
Old  Col  Tr  Co.  Boston 
Old   Colony   Tr,   Boston 

Cher-Its  mailed 
Fidelity  Trust  Co,  Phila 
do  do 


Guaranty  Tr  Co,  N  Y 
do  do 


Checks  mailed 

do 
Philadelphia 

do 
New  York  Trust  Co,  N  Y 
Checks  mailed 


CAPITALIZATION. — The  auth.  capital  stock  is  $240,000,000  in  shares 
of  $100  each,  viz.:  (a)  $150,000,000  6%  cumulative  non-voting  debenture 
stock;  (b)  $10,000,000  6%  cumulative  voting  debenture  stock;  (c)  $80,000,- 
000  common  stock.     V.  101,  p.  616,  848,  1275. 

The  shareholders  on  Oct.  10  1917  decided  to  forego  the  right  to  acquire 
for  the  company  the  stock  interests  in  the  enterprise  acquired  by  the  com- 
pany's leading  officials  from  T.  Coleman  du  Pont.  See  V.  105,  p.  1107, 
1525,  1901,  2001.     Litigation  (Jan.  1918),  V.  106.  p.  300. 

Bights  of  Debenture  Stock. — Except  as  to  voting  powers  the  rights  of  both 
debenture  stocks  will  be  identical.  All  debenture  shares  will  bear  cumula- 
tive dividends  of  6%  p.  a.,  may  be  called  for  payment  at  $125  per  share, 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  divi- 
dends. No  mortgage  or  other  specific  lien  may  be  placed  upon  any  of  the 
property  without  the  consent  of  75%  of  the  total  debenture  stock  outstand- 
ing, but  this  does  not  apply  to  purchase  money  mortgages  or  liens  upon 
property  purchased,  or  collateral  loans  for  cash  advances  in  the  ordinary 
course  of  business,  provided  they  do  not  run  more  than  three  years.  The 
voting  deb.  stock  has  equal  voting  rights  with  the  common  stock. 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  in 
case  of  default  for  6  mos.  In  the  payment  of  any  dividend  thereon,  the  voting 
and  non- voting  debenture  stockholders  will  have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock: 
and  (6)  In  case  of  the  net  earnings  In  any  cal.  year  amounting  to  less  than  9% 
on  the  debenture  stock,  then  the  debenture  stockholders  of  both  classes  will 
have  equal  voting  rights  with  the  common  until  the  net  earnings  for  some 
future  year  equal  9"^  on  the  debenture  stock.  V.  101.  p.  616,  848,1275. 

-1916 1917- 


DIVS.  (%)— Afar. 

Regular  cash 1H% 

Extra  cash 3J^i% 

Anglo-Fr.  bonds  19% 


June.     Sept.    Dec.  Mar. 

iy3%        Wi     IX  4>*qu. 

4.3%         4.0  24>*  

19.2@96  19.5 


June.       Sept. 
4X           1)4 
KRedCr.) 


Dec. 
4H 


U.S.  Liberty  bds 32 

REPORT.— For  cal.  year  1916,  see  V.  104,  p.  656;  V.  105.  p.  1107. 

Calendar  Years —  1916.  1915. 

Gross  receipts  for  years  ending  Dec.  31 $318,845,685    Not  stated 

Total  net  earnings  (including  subsidiary  cos.) 82,107,693  $57,840,758 

Int.  on  bonds  of  E.  I.  du  Pont  deNem.  Powder  Co.  583,450 

Divs.  paid  on  deb.  stk.  of  E.I.duP.  deN.  &  Co.. (6) 3. 648,222       1,715,033 
Divs.  oncom.stk.  of  E.  I.  du  P.  deN.&  Co. .(100)58.854,200     24,136.672 

Divs.  on  subsidiary  company  stocks 6,450  

Earns,  capitalized  in  reorg.  and  now  represented  by 

aportionof  stockof  new  co.  iss'd  In  Oct.  1915 29,955,799 

Balance  carried  to  profit  and  loss ...$19,598,821     $1,449,804 

Profit  and  loss  surplus  Dec.  31 .$28,567,038     $8,968,217 

OFFICERS. — President  and  Chairman  of  Board.  Pierre  S.  du  Pont;  Vice- 
Presidents,  H.  M.  Barksdale,  E.  G.  Buckner,  Frank  L.  Connable,  Irenee 
du  Pont,  J.  A.  Haskell,  Charles  L.  Patterson,  H.  G.  Haskell,  Frank  G. 
Tallman;  Lammot  du  Pont,  H.  F.  Brown,  R.  R.  M.  Carpenter,  William 
Coyne,  Secretary,  Alexis  I.  du  Pont;  Treasurer,  John  J.  Raskob. 

DIRECTORS. — The  aforesaid  officers  and  Henry  Belin  Jr.,  A.  Felix 
du  Pont,  Eugene  E.  du  Pont,  H.  F.  du  Pont.  J.  P.  Laffey.  Eugene  du  Pont. 
—(V.  105.  p.  1525.  1901,  2001,  2187;  V.  106,  p.  301,  604,  610.) 

E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.— ORGANIZATION.— 
Incorporated  In  N.  J.  May  19  1903.  V.  85,  p.  342;  V.  92,  p.  1704;  V.  94, 
p.  1386.  1629,  1698;  V.  95.  p.  51,  113,  969;  V.  97.  p.  1901.  On  Oct.  1  1915 
the  (E.  I.)  du  Pont  de  Nemours  &  Co.  purchased  this  company. 

In  Nov.  1917  the  reduction  of  90%  in  the  common  stock  proposed  in 
circular  of  Mav  1916  was  enjoined  in  suit  brought  by  holders  of  a  few  of 
the  4M%  bonds.   V.  105.  p.  2001. 

DIVIDENDS.— From  Feb.  1916  to  Feb.  1918,  fuel.,  paid  1H%  (quar.) 
on  common  shares. — (V.  105,  p.  2001.) 

DUQUESNF.  LIGHTING  CO..  PITTSBURGH.— See  "Elec.  Ry."  Sec, 

EAST  BUTTE  COPPER  MINING  CO.— (V.  106.  p.  90.  610.) 

EAST  OHIO  GAS  CO. — ORGANIZATION. — Incorporated  in  Ohio  In 
1910  by  consolidation  of  the  original  East  Ohio  (natural)  Gas  Co.  and  the  two 
artificial  gas  companies  In  Cleveland  known  as  the  Cleveland  Gas  Light 
&  Coke  Co.  (estab.  1846)  and  the  People's  Gas  Lt.  Co.  (estab.  1868).  Owns 
about  2,000  miles  of  distributing  pipes,  supplying  gas  exclusively  to  a  popu- 
lation of  upwards  of  1,000,000  people  In  Cleveland  and  31  other  cities  and 
towns;  also  owns  403  miles  of  pipe  lines,  conveying  natural  gas  from  West 
Virginia  to  the  distributing  systems  in  the  above-mentioned  municipalities. 
V.  95,  p.  1 334:  V.  96,  p.  421 .  Controlled  by  former  Standard  Oil  interests, 
V.  90,  p.  3756. 

STOCK. — On  Dec.  6  1917  the  auth.  capital  stock  was  increased  from 
$20,000,000  ($10,000,000  being  7%  cum.  pref.)  to  $45,000,000,  the  Ohio 
P.  U.  Commission  having  sanctioned  the  issue  of  $20,000,000  additional 
common  stock,  the  proceeds  to  be  used  to  retire  $16,821,000  First  Mtge. 
5%  bonds  (V.  92,  p.  661)  called  for  payment  at  105  and  interest  at  the 
New  York  Trust  Co.  on  Jan.  1  1918.  V.  105,  p.  2546,  2187,  1806.  The 
Akron  Gas  Co. $400,000  5s.  due  Oct.  1  1947  (V.66,  p.234)  and  $396,366  deb. 
5s.  due  1921. V.  95.  p.  682,  969,  1334;    V.  96,  p.  364,  421;  V.  97.  p.  1118. 

EARNINGS  (Latest  at  hand). — Year  1914,  gross,  $10,641,341:  net,  $3,- 
56,810.  boDd  int.,  $864,422;  pref.  divs.,  $700,000;  bal.,  sur.,  $1,791,388. 

DIRECTORS. — A.  O.  Bedford,  M.  B.  Daly  (Pres.),  Caleb  E.  Gowen, 
F.  B.  Enslow,  J.  W.  R.  Crawford,  H.  V.  Shulters  (Sec.-Treas.).  8.  H. 
Tolles.     Office.  Cleveland,  O.— (V.  105,  p.  1620.  1806,  2187,  2546.) 

EASTERN  SS,  LINES.— (V.  105.  p.  2368,  2458;  V.  106.  p.  717.) 

EASTMAN  KODAK  CO.  (OF  NEW  JERSEY).— ORGANIZATION.— In- 
corporated In  New  Jersey  Oct.  24  1901  as  an  amalgamation  per  plan  V.  73. 
p.  1114.  of  various  operating  companies,  of  which  it  owns  practically  all  the 
stock.  See  list  V.  67.  p.  1160.  1207;  V.  69.  p.  387;  V.  75.  p.  735.  613;  V.  77. 
p.  253.  300;  V.  89.  d  1225;  application  to  list,  V  80.  p.  1477;  V.  93.  p.  1728: 
V.  97,  p.  731;  V.  98,  p.  1540.  Judge  Hazel  In  the  U.  S.  District  Court  at 
Buffalo  on  Jan.  18  1916.  in  the  suit  for  alleged  violation  of  the  Sherman 
anti-trust  law,  caused  lt  to  be  understood  that  if  the  company  did  not, 
within  30  days,  present  a  plan  for  a  division  of  its  business  so  as  to  restore 
competitive  conditions,  the  Court  would  undertake  the  task.  Affairs  are 
in  statu  quo  pending  an  appeal  to  the  U.  S.  Supreme  Court.  V.  102,  p.  440, 
1063.  1438,  1900;  V.  101,  p.  696;  V.  96.  p.  1705;  V.  97.  p.  731;  V.  99.  p. 
1676;  V.  100,  p.  1755;  V.  105.  p.  2098;  V.  106.  p.  90.  Patent  suit  settled, 
V.  102,  p.  1062;  V.  98,  p.  841,  1002,  1159. 


Extra  Dividends  on  Common  Stock  (Additional  to  10%  per  an..  2H%  Q--J-) 

Year—  '05.  '06.  "07.  '08.  '09.  '10-'13.  '14.  '15.  '16.'  17. 

Extra %     2     7y3   10     15     20    30  y'ly    20     50     40       40 

Extras  in  1917,  Feb.,  10%;  March,  10%;  April,  2^%;  June  and  Sept.. 
5%;  Dec,  7H%.     Extras  in  1918,  April  1,  1Y2%. 

Report  for  cal.  year  1916,  incl.  sub.  cos.  (V.  104,  p.  2115),  showed: 
Cal.  Net  (after  Pref.  Divs.         Common  Balance,  Total 

Year —  Deprec'n).      (6%).  Dividends.  Surplus.        Surplus, 

1916 $17,289,206  $369,942   (70%)$13.674,635  $3,244,629  $18,670,918 

1915 15.741.453     369,942    (60%)    11,719.680     3,651.831     15,426,289 

Pres.,  George  Eastman;  1st  V.-P.  &  Treas.,  Henrv  A.  Strong.  Office, 
Rochester,  N.  Y.— (V.  105,  J).  2098;  V.  106,  p.  90,  400.) 

EDISON  ELECTRIC  ILLUMINATING  CO.  OF  BOSTON. —ORGANI- 
ZATION.— Incorp.  in  1886.  Does  entire  electrlc-lisjht  business  of  city. 
V.  81,  p.  157:  V.88,  p.  454;  V.  88.  p.  1132:  V.94,  p.  1190:  V.  95.  p.  422. 

DIVIDENDS— (1903-06.  1907  to  1909.  1910.  1911  to  Feb.  1918. 
Since   1901 %U0yrly.     10    rly.  &  1  ext.     11^       12  p.  a.  (3%  Q.-F) 

NOTES. — The  $10,000,000  5-year  5%  notes  (callable  at  104)  and  the 
$3,000,000  6%  notes  of  1917  must  be  secured  by  any  future  mortgage. 
V.  104,' p.  563;  V.  105,  p.  2275,  2187.  Real  estate  mtges.,  &c,  notes, 
Sept.  30  1917,  $1,815,000.     V.  83,  p.  1101;  V.  84.  p.  934;  V.  96,  p.  1125. 

EARNINGS.— Year  ending  June  30  1917,  V.  105,  p.  1706.  showed: 
Year —       Gross.  Net.         Oth.  Inc.    Int. &Tax.  Div. (12%).  Bal., Sur. 

1916-17.$9, 235,778  $4,851,467  $197,967  $1,429,624  $2,703,066  $916,744 
1915-16.  8,302,815     4,677,397     124,051     1,230,995     2,702.184     868,269 

OFFICERS. — Pres. .  Charles  L.  Edgar;  Treas. .  T.  K.  Cummins.  Office. 
70  State  St.,  Boston,  Mass. — (V.  105,  p.  2187,  2275;  V.  106.  p.  400,  601.) 

EDMUNDS  &  JONES  CORP.— (V.  105.  p.  913,  1620.  1901,  2368.) 

(OTTO)  EISENLOHR  &  BROS.,  INC.,  PHILA.— (V.  105.  p.  1707; 
V.  106.  p.  604.) 

ELECTRIC  AUTO-LITE  CORPORATION.— (V.  105,  p.  610.) 

ELEC.  BOND  &  SHARE  CO.— (V.  105,  p.  1001;  V.  106.  p.  717.) 
ELECTRIC  STORAGE   BATTERY.— See  page  213. 
ELK  HORN  COAL  CORPORATION.— See  page   213. 

EMERSON-BRANTINGHAM  CO.— ORGANIZATION  .—Owns  at  Rook, 
ford.  111.,  (a)  farm  machinery  plants  located  on  160  acres  of  land,  (o)  Plan , 
for  manufacture  of  carriages  and  wagons  for  country  trade  (business  estab- 
lished in  1852).  In  1912  Durohased  the  Gelser  Mfg.  Co.  (established  1869)- 
with  plants  at  Waynesboro  and  Greencastle,  Pa.;  Reeves  &  Co.,  Columbus t 
Ind.:  Gas  Traction  Co.  (V.  94,  p.  1189),  Minneapolis,  Minn.,  and  Winni- 
peg, Can.,  and  La  Crosse  Tool  Co.,  Chicago  Heights,  III.;  Newton  Wagon 
Co.,  Batavla,  111.;  American  Drill  Co.,  Marlon,  Ind.;  Rockford  Engine 
Co.,  Rockford,  I..  V.  95,  p.  363.     Operations  Aug.  1916,  see  V.103.P.667. 

STOCK. — As  to  pref.  stock,  see  V.  95,  p.  363:  V.  97.  p.  1507.    No  bonds. 

DIVIDENDS.— On  pref..  l%%,  paid  Nov.  1  1912  to  Aug.  1  1914. 
The  quarterly  divs.  due  Nov.  1  1914  and  subsequently  and  the  annual  pref. 
sink.  fd.  payments  were  omitted.     V.  99,  p.  1054. 

REPORT.— For  year  ending  Oct.  31  1917,  in  "Chronicle"  of  Feb.  23  1918 
1916-17.  .$1,347,221  $328,149  *$410.634  $189,988  $150,511  $924,236 
1915-16---  704.648       352.842       373,086       208.231        125.000       351.173 

*Includes  in  1917  $78,929  Federal  taxes. 

Pres..  O.  S.  Brantingham,  Rockford.  III. — (V.  104,  p.  657.) 

EMPIRE  STEEL  &  IRON  CO.— Incorp.  In  N    J    In  1899.      V.  68,  p.  524 
Common  stock,  $1,254,770.     V.85,p.l211.     Preferred,  see  table. 
DIVS.-l  '02.  '03.  '04. '05-'06. '07-'08.  '09.  '10.  '11.  '12.  1913.     16.    1917. 
On  preff     3     3^   2H  3  yrly    6  yrly     4.X     6       3       0         2        5         10J* 

In  July  1917,  with  semi-annual  3%,  paid  3%  on  accumulations;  in  Oct. 
1917  13^%  on  accurn.;  in  Jan.  1918  3%  s.-a.,  and  5%  on  accum.,  reducing 
same  to  36%.     V.   105,  p.  2369. 

Net  profits  for  year  1916.  after  deducting  $106,241  for  depreciation  and 
development  were  $593,317;  net  earnings  for  iast  8  months  in  excess  of 
$1,000,000  per  annum. 

Pres.,  Leonard  Peckitt,  Catasauqua,  Pa.;  Sec.  and  Treas.,  J.  S.  Stillman, 
Catasauqua,  Pa.     N.  Y.  office.  30  Church  St.— (V.  105.  p.  2369.) 

EQUITABLE  GAS  LIGHT  (OF  N.  Y  )— See  Consol    Gas  Co. 

EQUITABLE  ILLUMINATING  GAS  LIGHT  CO.  OF  PHILADEL- 
PHIA.— Formed  in  1898  to  take  assignment  of  the  lease  of  the  gas  works 
of  Philadelphia  from  the  city  to  the  United  Gas  Improvement  Co.,  and  to 
operate  the  same.     See  V.  84,  p.  1304;  V.  84.  p.  1370;  V.  66.  p.  436. 

DIVIDENDS.—  1898.     1899.     1900.  1901  to  Dec.  1917. 

Common  (%)... 4  6  6  6  yearly 

Sinking  fund  to  retire  stock  in  1928. — (V.  96.  p.  556;  V.  101,  p.  1976; 
V.  105,  p.  2187:  V.  106,  p.  90.) 

(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION.  &C— Incorp. 
In  1890  In  W.  Va.  Owns  pipe  line  In  W.  Va.  Formerly  controlled  by 
Standard  Oil  Co.  of  New  Jersey,  but  segregated  In  1911. 

Stock,  $5,000,000:  par.  $100.  Div.  10%  paid  quar.  from  May  1912  to 
Feb.  1914;  May  &  Aug..  8%;  Nov.  1914  to  Feb  1918,  incl.,  24%   (6%  qu.). 

Report  for  cal.  year  1917,  in  V.  106,  p.  610.  showed:  Profits,  $1,111,883; 
divs.  (24%).  $1,200,000;  bal.,  def.,  $88,120.  In  1916.  profits,  $1,322,069; 
divs.   (24%),  $1,200,000;  bal.,  sur.,  $122,066. 

Pres.,  Forrest  M.  Towl;  Sec.  &  Treas..  E.  R.  Shepard.  Office.  Oil  City, 
Pa.— (V.  100,  p.  478;  V.  102,  p.  525;  V.  104,  p.  456,  2556;  V.  106,  p.  604. 
610.) 

FAJARDO  SUGAR  CO.,  PORTO  RICO.— (V.  105.  p.  1996;  V.  106 
p.  503.) 

FEDERAL  MINING  &  SMELTING  CO.— ORGANIZATION.— Incor- 
porated under  laws  of  Delaware  June  25  1903.  Owns  silver-lead  mines  in 
Ooeur  d'Alene  district.  Idaho.  V.  93.  p.  733;  V.  96.  p.  1086;  V.  87,  p.  1424, 
In  1905  Amer.  Smelters  Securities  Co.  (Amer.  Smelting  &  Refining  Co.) 
acquired  about  $3,000,000  common  stock.  V.  93,  p.  1728;  V.  99.  p.  52. 

DIVS.—  ('06.  '07.   '08.  '09.  "10.  '11.  '12.  '13.  '14.  "15.  '16.  'lY.    1918 
Common  ..-117  14^     (L    1  y2     0       0       0       0 
Preferred  ..  ( In  fullXo  Dec.  1911—     6       6 


0 
5 

V. 


From  March  1917  to  March  1918,  IH%  quar. 
EARNINGS.— 10  Mos.  to  Oct.  31—  1917. 

Net  (after  deprec.)  (V.  105.  p.  2459) $1,616,537 


IU 


0       0 

4     4)i       7 

104,  p.  667. 

1916.  Increase 

$969,673     $646,764 


Feb.,  1918.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <fcc,  see  notes  on  Jirst  page) 


Fairmont  Coal  Co — See  Consolidation  Coal  Co 

Federal  Mining  &  Smelting — Common  stock  $10,000,000--. 

Preferred  (a  &  d)  7%  cumulative  $20,000,000  authorized 
Federal  Sugar  Refining — Common  stook 

Preferred  (a  &  d)  stock  6%  oum  red  oonv  (text) 

Gold  notes  $2,000,000  call  101 Ba.c* 

Fisher  Body  Corp. —  Com.  stk.  200.000  shares  part  v  t  c_ 

Pref  (a  &  d)  stock  7%  cum  auth  $6,000,000  sfd  call  120. 
Galena  Signal  Oil  Co. — Common  $12.000.000 

Preferred   8  % 

Qaston,  Williams  &  Wigmore — Stock  auth  300,000  shares. - 

Serial  notes  due  $1 ,000,000  yly  all  or  any  call  at  101  yQ.c* 
General  Asphalt — Pref  (a  &  d)  stk  5%  cum  call.  llO&dlv.c. 

Debentures  gold  red    par   sink    fund FP.Kc* 

den  Baking  Co— Common  stocu  ($10,000,000) 

Preferred  (a  &  d)  stock  7% 

lst&  Ref  Mgred  105  also  for  sink  fd_. a.c* 

Kolb  Bakery  pref  stock  dlvs  guar  red  110 

do        do  1st  M  Int  and  sinking  fund  guar 

Qener.il  Chemical  Co — Common  stock,  $20,000,000  auth 

Preferred  (a  &  d)  6%  cumulative,  $20,000,000  auth 

General  Cigar  Co,  Inc — Common  stock  $20,000,000 

Preferred  stock  (p  &  d)  7%  cumulative  $5.000.000 

General  Electric — Stock  ($125,000.000) 

Debentures  for  Sprague  stock  g  call  105  (V.  75,  p.  139)  .so 

Debentures  $60,000,000  g  red  107  X  not  conv Ba.xc'&r* 

Gold  notes  $15,000,000  gold c* 

Gold  notes  $10,000,000  gold t.c~ 


Date 
Bonds 


1917 


1916 
1915 


1911 
1911 


1902 
1912 
1917 
1917 


Par 
Value 


$100 

100 

100 

100 

1,000 

None 

100 

100 

100 

None 

1.000 

100 

500  &c 

100 

100 

500  &c 

100 

1,000 

100 

100 

100 

100 

100 

100  &c 

500  &c 

1,000  &c 

1.000  &c 


Amount 
Outstanding 


$3,000,000 

12,000.000 

6.677.200 

3,322,800 

2.000.000 

200.000  shs 

5.000.000 

12.000.000 

2,000,000 

300,000sh 

4,000,000 

13,140.000 

1.S00.000 

3,400.000 

5.925,000 

2,900,000 

2.000.000 

1.800.000 

16.519.230 

15.207.300 

18.104.000 

5,000,000 

See  text 

2.047,000 

10.000.000 

15,000,000 

10.000.000 


Rate 
% 


7  in  1917 
See  text 
6  In  1917 
5g 


When 
Payable 


Q— J 
O— M 
Q— F 
Q— F 
J     &      J 


New        Q — F 
121n  1917  See    text 


8  In  1917 
See    text 

68 
5  In  1917 

6g 


4  In  1917 

7S 

5 
See    text 

6 
4  In  1917 

7  in  1917 

8  in  1917 

SX  g 
5  g 
6g 
6g 


Q— M 

See    text 

A&O  15 

Q— M 
A&O 


Q— J 

J      &     D 

Q— J 

J      &     J 

Q— M 

Q— J 

Q — F 

Q— M 

Q— J  15 

F     &     A 

M    &     S 

J      &     J 

J      &     D 


Last  Dividend 
and  Maturity 


Jan  15  1909  1  X 
Mar  15 '18    XX 
Dec  15  '17. 
Febl  1918. 
Jan    1  1920 


IX 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

do 
Checks  mailed 

do 
New  York 


Feb  1  1918.  l«New  York 
Dec   31  "17,  3%  Checks  mailed 


Doc  31  '17,  2% 
Feb  15  1918  $1 
Apr  15  1918-'21 
Mar  1  1918.  IX 
Apr    1  1925 


do 
New  York  Olty 


Checks  from  Co's  office 
Oo'e  off  Phlladelphia.Pa 


Jan  1  '18  1  % 
June  1   1936 
Jan  1  1918    \% 
Jan  1  1937 
Mchl  1918 
Apr  1  1918 
Feb  1  1918 
Dec  1   1917   lJi 

See   text 
Aug  1  1942 
Sent  1  1952 
July  1  1920 
Dec  1  1919 


2% 
IX 
1% 


Checks  mailed 

Harvey  Flsk  &  Sona,  N  Y 

do  do 

do  do 

25  Broad  St.  New  York 

do  do 

Check  from  Co's  Office 

do  do 

Check  from  Co's  Offloe 
Guar  Tr  Co,  N  Y;  &  Bost 
N  Y.  Boston  &  London 
Bankers  Trust  Co.  N  Y 


REPORT. — For  year  ending  Dec 
Cal.      Value  of  Net  Other 


31  1916.  in  V 
Gen.  Exp 


Year.  Products.  Profit.  Income.  Depr.,&c. 
1916.$5.204,512  $1,044,768  $613,312  $789,881 
1915-  2.782,659  455,939  352,663  498,234 
1914-  2,200.778  189,093  702,463  339,160 
Chairman  &  Pres.,  Francis  H.  Brownell;  Sec. 


104.  p.  2229: 
Preferred        Balance, 


Dividends.      Sur.  or  Def. 
(4 X) $509 .409  sur .$358. 789 

(4)  479.444    def.169.077 

(5)  599.305    def.  46.909 
Geo.  W.  Petersen:  Treas. 


F.|C.  Drudl.ng.— (V.  104,  p.  667,  2229;  V.  105.  p.  1525.  1806  2187.  2459.) 

FEDERAL  SUGAR  REFINING  CO. — Incorporated  In  New  Jersey  June  1. 
1902;  reincorporated  .n  New  York  May  3  1907.  V.  84.  p.  1117.  Plant  at 
Yonkers,  N.  Y.  Operat.ons  w.ll  be  resumed  soon  with  an  expected  capacity 
of  10,000  bbls.  per  day.  V.  106,  p.  400.  Process,  V.  74,  p.  1358.  Pref. 
stock  is  subject  to  call  at  125  and  convertible  into  com.  stock  at  par.  De- 
scription. V.  84,  p.  691.  Business  in  1917,  V.  105,  p.  2098.  Div.  on  com- 
mon stock  1912  to  Oct.  1913,  5%  yearly  (Q.-J.);  none  since  to  June  15  1917, 
when  i%%  was  paid;  Sept.  and  Dec.  15  1917,  1M%.  See  circular  in 
V.  10,  p.  2221.     Notes,  V.  104,  p.  75. 

In  June  1917  a  syndicate  purchased  the  stock  of  the  company  held  by 
Clarence  H.  Mackay  and  associates,  aggregating  about  25,000  shares 
(common  and  preferred),  and  in  July  offered  the  same  to  the  shareholders 
at  90.  V.  104,  p.  2556.  In  Dec.  1917  offered  to  buy  in  pref.  shares  at 
95%.     V.  105.  p.  2187. 

►  On  Oct.  27  1917  the  balance  sheet  showed  net  quick  assets  of  $4,206,243, 
the  $7,717,429  short-term  obligations  (including  $2,000,000  gold  notes) 
being  offset  by  cash,  $3,908,691;  accounts  receivable,  &c.  $4,947,715. 
and  sugar,  raw,  refined  and  in  process,  &c,  $3,067,266.     V.  105,  p.  2187. 

ANNUAL  REPORT.— For  year  end.  May  26  1917.  V.  104.  p.  2643: 
V.  105,  p.  70,  83. 

Years  end. —       Profit.         Interest.  Inc.,Taz.,&c.  Pref.  Divs.        Surplus. 
May  26  1917-. .53.227.464     $363,629     $40,331      (6)$199.368     $2,624,136 
May  29  1916-.-   1,469,710       313.032       86,064     (6)199,368  871,246 

Pres.,  Claus  A.  Spreckels;  V.-P.,  Lewis  L.  Clarke;  Treas..  Pierre  J. 
Smith;  Sec,  A.  H.  Piatt.     Office,  91  Wall  St.,  N.  Y.— (V.  106,  p.  400.) 

FIRESTONE  TIRE  &  RUBBER  CO.— (V.  106.  p.  187,  503.) 

FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916  and  acquired  the  properties  of  Fisher 
Body  Co.  and  Fisher  Closed  Body  Co. ,  both  of  Detroit,  and  entire  cap.  stock 
of  Fisher  Body  Co.  of  Walkerville,  Ont.  Capacity  400,000  automobile 
bodies  per  annum.     V.  103.  p.  1690.  1893. 

CAPITALIZATION. — (No  mortgage  or  funded  debt  outstanding.) 
Preferred  stock,  par  $100,  authorized,  $6,000,000;  issued,  $5,000,000 
common  stock,  no  par  value;  authorized  and  issued,  200,000  shares.  A 
syndicate  headed  by  Hallgarteti  &  Co.  and  Eugenp  Meyer  Jr.  &  Co.  pur- 
chased $5,000,000  of  the  preferred  and  part  of  the  common.  Preferred 
stock  is  7%  cum.,  pref.  as  to  principal  and  divs.  and  callable  at  120  and 
divs.:  sinking  fund  beginning  In  Aug.  1915.  15%  of  net  earnings,  after  de- 
ducting pref .  dividends.  See  V.  103,  p.  581,  760,  1510.  Of  the  200.000 
shares  of  common  stock,  102,000  shares  are  to  be  held  under  a  voting  trust 
expiring  Aug.  25  1921,  unless  terminated  earlier,  by  the  trustees.  Voting 
trustees,  Frederick  J.  Fisher,  Charles  T.  Fisher,  Louis  Mendelssohn  and 
Aaron  Mendelson.  V.  104,  p.  1706.  Pref.  dividends  paid  Nov.  1  1916 
to  Feb.    1918,  7%  p.  a.   (13A%  quar.). 

Loans  payable  Feb.  28  1917,  $1,480,000;  building  loans,  $300,000, 
acc'ts  pay.  &  accruals,  $973,584,  against  current  assets,  $6,584,957. 

REPORT. 
Oct.  31  1917, 


-Period  ending  April  30  1917,  V.   104,  p.  2551;  6  mos.  to 

V.  105,  p.  2369: 

3  Months  Ending 6  Mos.  to 

Oct.  31  '17.  July  31  '17.  Oct.  31  '17. 


Total  earnings  and  income  before  de- 
duction for  excess  profits  tax $1 ,033 ,814 

Interest  on  floating  debt 40,253 


$776,205 
28,856 


$1,810,019 
69,109 


Net   income $993,561         .«747.349      $1,740910 

Preferred  dividends  paid  for  period  ending  April  30  1917  (5X%),  262.500. 
Pres..  F.  J.  Fisher,  Detroit.— (V.  105,  p.  2369;  V.  106,  p.  503.) 

FISK  RUBBER  CO.— V.  105.  p.  183,  611,  719;  V.  106,  p.  604. 

QAIR  (ROBERT)  CO..  BKLYN.,  N.  Y.— (V.  104,  p.  2237.  2639.) 

QALENA-SIONAL  OIL  CO.— ORGANIZATION,  &C— Incorp.  In 
Penn.  In  1901.  Deals  in  railroad  lubricating  and  signal  oils.  Formerly 
controlled  by  Standard  Oil  Co.  out  segregated  in  1911. 

A  considerable  increase  in  facilities  and  also  in  capitalization  was  under 
consideration  in  Feb.  1918.     V.  106,  p.  610. 

DIVIDENDS.—  11912.  1913.         1914  to  Dec.  1917. 

(Cash)     % J     16  14  12%    (3%   Q.-M.) 

Com.stock.  $4,000,000  was  distributed  May  15  1913  as  a  50%  stock  div. 

Total  surplus  Dec.  31    16,  $873,694;  $777,905  in  15.     V.  104,  p.  866. 

OFFICERS. — Pres.,  Gen.  Charles  Miller;  V.-Ps.,  Lauren  J.  Drake  Jr., 
Geo.  C.  Miller  and  C.  C.  Steinbrenner;  Sec.  &  Treas..  J.  French  Miller. 
Office,  Franklin,  Pa.— (V.  104,  p.  866;  V.  106.  p.  604,  610.) 

OASTON.  WILLIAMS  &  WIQMORE.  INC..  N.  Y.— Incorp.  In  N.  Y. 
State  Oct.  10  1914,  exporters  and  importers  and  does  a  shipping  business, 
owning,  operating  and  controlling  the  Globe  Line  (Gaston,  Williams  & 
Wigmore  SS.  Corp.),  which  has  steamships  aggregating  30,000  tonnage; 
has  two  ships  aggregating  11,200  tons  under  construction  for  delivery  in 
1917  and  sends  a  large  amount  of  business  by  other  lines  and  chartered 
vessels.  See  V.  102,  p.  1438,  1900.  Official  statement  to  N.  Y.  Stock  Ex- 
change, V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid  July  26  1916; 
Nov.  15  1916  to  Feb.  15  1918.  $1  quar.  ($4  p.  a.);  July  26  1917  25  cts. 
extra  to  aid  Red  Cross  contributions.     V.  104,  p.  2556:  V.  103.  p.  64,  147. 

On  Oct.  1  1917  Gaston,  Williams  &  Wigmore  Steamship  Corporation 
redeemed  all  of  its  First  Mtge.  Coll.Trust  6%  Gold  bonds($2,500,000),  out 
of  the  proceeds  of  the  sale  of  two  steamers.     V.  105,  p.  1001. 

REPORT.— Year  ending  Apr.  30  1917,  V.  104,  p.  2339.  6  mos.  to 
Oct.  31  1917,  V.  105,  p.  2182. 

Apr.  30  Yr.    Tot.  Inc.       Interest.  Reserves.  &c.       Dividends.         Surplus. 
1916-17     yr$3,973,926     $695,647     $673,972     ($4)$1, 200,000     $1,404,307 
6mos.  1917    3,183,499       333.776       845,542       ($2^)675,000       1,329,182 

Gross  volume  of  business  of  the  cos.  for  year  1916-17  was  $44,950,995. 
Unfilled  orders  May  1   1917,  $22,877,703. 

Directors  are:  Charles  H.  Sabln.  Pres.  of  the  Guaranty  Trust  Co.,  Chair- 
man; George  A.   Gaston,  Wm.   H.  Williams,  J.  A.  Wigmore  and   M.  J 
Budlong  of  Gaston.  Williams  &  Wigmore.  Inc.;  Frederic  W.  Allen  and  John 
W.  Prentiss.     A.  W.  Frank  is  Treas.,  Equitable  Bldg.,  N.  Y. — (V.  105 
p.  823.  1000,  1901.  2182;  V.  106.  p.  712.) 


GENERAL  ASPHALT  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
May  19  1903  as  successor  of  the  Nat.  Asphalt  Co.,  per  plan  V.  75,  p.  188; 
V.  76,  p.  1145:  V.  79.  p.  101.  2586:  V.  80,  p.  2218;  V.  82.  p.  1208. 

Through  subsidiary  companies  owns  extensive  asphalt  deposits  and  pe- 
troleum lands  In  Trinidad  and  Venezuela  and  gilsonite  deposits  in  Colorado 
and  Utah;  operates  important  mining,  refining  and  shipping  properties,  pro- 
ducing a  great  variety  of  asp aal tic. and  other  materials  for  paving,  roofing, 
painting,  &c,  and  conducts  a  large  paving  business  in  N.  V.  City,  Phila., 
Buffalo,  Toronto,  Chicago,  St.  Louis,  Kansas  Olty  and  New  Orleans. 

STOCK. — As  to  right  of  conversion,  call,  &c,  see  V.  79,  p.  2586;  V.  92, 
p.  1371.     Common  stock  outstanding,  $9,861,000;  pref..  see  table. 

DIVIDENDS.—        11906.  1907.  1908.   1909  to  1916.     1917.      191 
On   preferred _J    4  2  2  5  yearly  5      IX  -.-,-. 

The  accumulated  dividends,  9X%.  were  discharged  In  full  in  cash, 
1%  in  1910  and  balance,  8X%,  through  payment  In  1915  of  debentures 
Issued  representing  same. 

DEBENTURES.— In  1915  sold  $2,000,000  10-year  6%  debentures  to 
retire  $862 ,000  Barber  Asphalt  6%  debs,  and  $1,119,900  5%  Gen.  Asphalt 
debs.  Sinking  fund  of  at  least  10%  of  net  earnings  to  be  used  to  retire 
debentures,  which  will  become  due  at  once  If  any  mortgage  Is  placed  on  any 
of  the  property  of  company  or  subsidiaries.  V.  100,  p.  815.  1171, 1352,  1670. 

Bonds  of  subsidiary  companies:  $1,083,975  New  Trinidad  Lake  Asphalt 
deb.  6s,  due  Jan.  1  1930;  notes  payable  June  30  1917,  $1,450,000;  mort- 
gages payable,  $133,763.  V.  70.  p.  993;  V.  71.  p.  555;  V.  79.  p.  104;  see 
also  securities  owned,  V.  73,  p.  290. 

REPORT.— Year  ending  Jan.  31  1917.     V.  104.  p.  1897.  2015. 
Jan.  31.  Total  Net  Other       Interest,  Pref .  Divs.  Balance 

Year —  Income.      Profits.        Income.  Depr.,  &c.    (5%).      Surplus. 

1916-17  ..-$11,677,309  $1,571,069  $100,878  $749,982  $652,705  $269,260 
1915-16  ...   10.445.705     1,644.729       76,696     786.954     652.705     281.766 

For  the  year  ending  Jan.  31  1918.     Compare  V.  106,  p.  2546. 

OFFICERS. — Pres.,  Arthur  W.  Sewall;  V.-P.,  Avery  D.  Andrews: 
Treas.,  Ira  Atkinson;  Sec,  J.  L.  Rake.  Office,  Land  Title  Bldg.,  Phila- 
delphia.—(V.  104,  p.  1804,  1897.  2015;  V.  105,  p.  1312,  2546.) 

GENERAL  BAKING  CO..  NEW  YORK.— See  page  213. 

GENERAL  CHEMICAL  CO.— ORGANIZATION.  &c— Incorp.  In 
N.  Y.  on  Feb.  15  1899  as  a  consolidation.  V.  68,  p.  571;  V.  74.  p.  1093;  V. 
73.  p.  724;  V.89.P.351.414:  V.  91.  p.  656;  V.  96.  p.  1427;  V.  97.  p.  295. 
V.  99,  p.  1835;  V.  100.  p.  57.  In  1915  began  making  baking  powder. 
V.  101,  p.  925.     Co-operation  with  U.  S.  Govt,  during  war,  V.  106,  p.  503. 

STOCK. — Common  shareholders  of  record  Dec  30  1916  were  permitted 
to  subscribe  at  parjfor $2,622,000  (20%)  new  common  stock  (see  dividends 
below).  (V.  103.  p.  1891;  V.  104.  p.  366.) 

DIVS.— '00-'02.  '03.  '06-'09.  '10.  '11.  "12.  '13.  '14.  '15.  '16.  '17.     1918. 
Com..%4y'ly      5     4  y'ly       56666668    2  quar. 
Ext.cash -.15555     --\20  2^,Feb. 


do   stk. 


10 


15/ 


5.  Feb. 

On  Feb.  1  1918  paid  »n  extra  dividend  of  5%  In  common  stock  at  par 
(making  $16,519,230  outstanding),  and  a  special  dividend  of  2^%  in 
cash  on  common  stock.     V.  105,  p.  2098;  V.  106,  p.  2546. 

In  Nov.  1916  increased  the  quarterly  dividend  payable  in  March  1917 
from  IX  to  2%  and  also  declared  an  extra  5%  and  special  15%,  total  20% 
applicable  optionally  to  purchase  of  20%  new  stock.    V.  103,  p.  1891. 

REPORT.— For  1917  in  V.  106,  p.  495. 

1917.               1916.  1915. 

Net   profits $11,394,686  $12,286,826  $5,958,746 

Pref.  dividend   (6%)...         912,498          912,498  912.498 

Common  div.  6%) 786,636           786,636  684,030 

Extra  common  divs. (7^)1,179,915(20)2622.000(15)1710,075 

Chgd.  off,  &c,  acct...           98,572           195,133  405,197 

Profit  sharing,  &c 905,433       1,547,275  724,276 

Reserve  for  depreCn...         919,499          849.230  750,000 

Reserved  for  taxes 1,800,000  


1914. 

$2,857,898 
825,000 
651,480 

(5)542,870 
452,509 
139,336 


Balance,  surplus $4,320,160     $5,374,054        $772,670        $246,703 

Total  profit  and  loss  surplus  Dec.  31  1917,  $15,719,171. 
OFFICERS. — Chairman  of  the  Board,  William  H.  Nichols;  Pres.,  W.  H. 
Nichols  Jr.,  Gen.  Counsel,  Sanford  H.  Steele;  V.-P.  and  Sec,  James  L 
Morgan;  V.-Ps..  Chas.  Robinson  Smith,  E  .B.  Bragg,  John  M.  Goetchius 
and  Nelson  A.  Howard;  Treas..  Lancaster  Morgan,  25  Broad  St..  N.  Y. — 
(V.  105,  p.  392.  1620,  2098,  2459,  2546;  V.  106,  p.  503,  495.) 

GENERAL  CIGAR  CO.,  INC.— See  page  213. 

GENERAL  ELECTRIC  CO.— ORGANIZATION.— Organized  under  a 
special  charter  of  New  York  April  15  1892.  and  manufactures  outfits  for 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85,  p.  155,  1648; 
V.  62.  p.  502,  635,  1040;  V.  65,  p.  151;  V.  68.  p.  1024.  (See  V.  68,  p.  927.) 
V.  70.  p.  689;  V.  80,  p.  1481;  V.  83,  p.  689.  Owns  entire  common  stock  of 
Electrical  Securities  Corp.  and  Elec  Bond  &  Share  Co.  V.  79.  p.  1706. 
2645;  V.  81.  p.  510;  V.  103,  p.  1595. 

Owns  ttic  rights  for  the  V .  S.  under  patents  covering  Curtis  steam  turbine 
engines.  V.  76.  p.  1195;  V.  77,  p.  2161;  V.  82,  p.  1272.  Settlement  of 
Government  suit.  V.  93,  p.  1024,  1194;  V.  92,  p.  599.  Tungsten  lamps. 
V.   103,  p.   582. 

STOCK. — The  shareholders  voted  Jan.  3  1918  to  increase  the  auth. 
cap.  stock  from  $105,000,000  to  $125,000,000.  Of  the  new  stock  a  part 
will  be  used  to  pay  the  stock  dividend  noted  below  and  $10,151,200  was, 
offered  to  shareholders  of  record  Jan.  14  for  subscription  at  par  by  Feb.  15 
one  share  for  each  10  shares  held;  subscriptions  payable  either  in  full; 
Feb.  15  or  50%  Feb.  15  and  50%  April  17.  This  will  increase  the  out- 
standing stock  to  $113,694,000.     V.  106,  p.  400;  V.  105,  p.  2187.  2369. 

DIVIDENDS.—  1899.     1900.     1901.     1902  to  Jan.  1918. 

In  cash,  per  cent 3  6X  9  8  yearly  (Q.-J.) 

In  stock --  --  --         See  below. 

In  1902  distributed  66  2-3%  stock,  restoring  40%  surrendered  In  1898. 
and  on  Jan.  18  1913  30%  ($23,297,000)  to  repay  in  part  dividends  passed 
or  reduced  in  years  since  1893.  In  Aug.  1917  1%  extra  was  paid  to  aid 
Red  Cross  contributions.  V.  95,  p.  2388,  422.  Source  of  1917  dividends, 
V.  106,  p.  400. 

On  Jan.  15  1918  paid  a  "special  semi-annual  dividend  of  2%  in  stock 
along  with  the  regular  quarterly  2%  in  cash.     V.  105.  p.  2187. 

DEBENTURES. — No  mortgage  can  be  made  without  equally  securing 
the  debentures  except  purchase  money  mortgages  and  pledges  as  security 
for  temporary  loans  or  as  indemnity.     V.  95,  p.  238,  752,  892.  1611. 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[tor  abbreviations.  &c,  see  notes  on  first  page) 


Date 
Bonds 


Genera!  Gas  &  Electric  Co — Common  stock  $10  000  oon 
Pref  stock  $7.00.0.000  7%  cum  &  partic  callable  125 

Convertible  preferred  stock  $3,000,000  

tirst  Lien  convert  call  105  820,000,000"".V.V""Ea"c*&r 
?™  y.ea«gold  bo^ds  ,*i .4 H.000  callable  at  pari  Q  c 

2-year  5  %  Secured  gold  notes  

Principal  Bund  issues  of  Subsidiary  Cohipanie's— 

RuT?riV^v,aPftHjM58Co^8'MS50.000.000Bcalll05c*&r* 
Rutland  Ry    Lt  &  Power  1st  M  (closed)  A* 

N  J  Power  &  Light  Co.  1st  M  unlim  g     Oxc* 

Sand  G  &  El  1st  Kef  &  lmpM$2,000,000  s  f  calf  frmnvf  £* 

Bingn  L,  ll  &  P  Co  1st  Ref  M(V  lOaTlllO)  call  105  Qcl 
°  Prrf?L5S°&r"  Corp  (New)-Common  stock  $32  600  0*00 

Pref  stock  6%  cum  non-vot  red  from  Sept  1  '18  at  lio&diva 
R"ia^  ,^°A.nt  ^oraite— First  M  guar  p  &  l  bv  Penn  HH       kr 
S?l'f'd  Consolidated  Mines  Co-Stock  $50,000  000  auto. 
Uoodnch  (B  F)  Co— Common  stock  $60,000,000 

Preferred  (a  &  d)  f%  cumulative  $26  400  000  " 
notes    (nature    of   commercial 


paper) . 


£?£fa,r  i're&K""ber  Co— Common   stk  850,000  00d" 
lstpf  <*&d),  %cum  $25,000,000  red  1 1 2  af t  Oct  ' 16  s i iteYt) 
2d  pref  (a  &  d    stock  8%  cum  $25,000,000  call 


1912 
1915 
1916 

1916 
1900 
1916 
1915 
1916 


1890 


Par 

Value 


1917 


$100 

100 

100 

1.000 

500  &c 

1.000 

100  &c 

1.000 

1.000  &c 

1,000 

1.000 

100 

100 

l.uoo 

10 

100 

100 


Amount 
Outstanding 


100 
100 
100 


$4,500,000 
2.500.000 

2.6(H),  ooo 

1. 693.(100 

872.000 

525.000 

3.166.000 
1,989.000 

700,000 

710,000 

800.000 

82,600.000 

20,000,000 

1.934,000 

35,591,480 

60,000,000 

26,400.000 

15,000,000 

20,278.620 

23,1-13.200 

See  text 


Rate 
% 


When 
Payable 


5g 

lg 

5g 
5  g 

5g 
5g 
5s 
See    text 
6 

6V, 
see  text 
See  text 
7  In  1917 
6%disc'd 
See  text 
7 
8 


Q— J 


J      &     J 
J      &      J 

M    &    N 

A     &     i 
M    &     S 
F     &     A 
M    &     S 
A     &     O 
Q— P 
Q— P 
A     &     O 

See  text. 
Q— J 


g— M 
Q-.T 
Q— P 


Last  Dividend 
and  Maturity 


See  text 


July  1  1932 
Jan  1  1925 
Nov  1  1918 

Apr   1  1946 
Mar  1  1946 
Feb  1  1936 
Mar  1  1945 
Feb   1  1946 
Feb  1  1918  3% 
Feb   1  1918  IX 
Apr    1  1940 
Oct    30  '15.  10c 
Mayl5  1918  1% 
Aprl  '18.  1%% 
Covers  2  vears 
Dec     1     17.3% 
•Tan  1  '18   1%% 
New  iD  1918 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York 


New  York 

Guaranty  Trust  Co   N  Y 

Phila    Trust    Co,    Phila 

New  York  &  Philadelphia 

Lincoln  Trust  Co,  N   Y 

New  York 

Fidelity  Trust  Co,  Phila 

New  York 

Checks  mailed 

do  do 

Treasurer's  Office.  Puiia 
Checks  mailed. 
Checks  mailed 

do         do 
Int.  at  6%  disc,  each 3  mo. 

Checks  mailed 


The  $15,000,000  3-year  6%  gold  notes  of  1917  were  issued  on  account  of 

^Sie/rm'S 

ness  and  consequently  the  necessary^  nventorieshavfnl  continued  to in 
105    P.r2S98y2ia88  r  iSSU6  °f  *10'000'00°  6%  notes  wasTsued       V. 

REPORT. — For  year  ending  Dec.  31   1«16,  in  V    104    r>    1  ^SS    ifios 
and  advance  statement  for  1917  in  V.  105    p    2188 

Calendai  Year—         1917  {est.).  1916  1915  iqia 

T&^VfwV $192,000,000  $134,242,290  $85,522,070  $90  467  692 

Interest       taxes— -  *2^M?     UH%W7A  W*^  995  111  855  383 

Red  Cross  div.  (1%).       1,015,125  __„.     .       °,iZ3'yl8       8,142,^8 

Balance  over  divs..  $14,353,875     $10,467,882     $3  607  992     $3  14^  OSQ 
Also  m  Jan.  1918  paid  2%  dividend  in  stock  (S2.M0%0)-sefl above 
Total  surplus  Dec.  31  1916,  $34,160,753:  Dec.  31    917  about  Ifo 000  000 

Go^i^'o^^^^^ 

Henry  L.  Higginson,  Robert  Treat  Paine  2d,  Marsden J  Perrv  Wrri 
Prosser,  S.  L.  Schoonmaker,  B.  E.  Sunny.  MF\fetoveS  pwn„ 
Stockton.  Schenectady.  N.  Y.  N.  Y  office  120  Broadwtv— <v •  Ai 
fc  lot'.  ^8lV44505d.)V-   105'  P"  292'  913'    "08'2l071B3ro2098ay218^-2370: 

GENERAL    GAS    &    ELECTRIC    CO.— ORGANIZATION —Incor- 
porated m  Maine  July  3  1912  (V.  95.  P    110)       Owns  control  of  certain 

In  1917  arranged  for  its  own  coal  supply  through  Eastern  Utilities  Coal 
104:  p    2237!SSUed  $325'000  lsfc  M"  6s  of  1917  ($450,00C I  aiith).     See  v! 

Leading  Allied  Properties  and  Ownership  Therein.  Direct  and  Indirect 

Ae„rA„-    oi  inl~~7Capltal  S!ock Bonds,  &c.  See 

Owned.  Outstanding.  "Chronicle" 

I  2,500,000  /See  "El.  Ry.  Sec." 

r  None  \and  V.  105,  p.  171 


Eastern  Pow.  &  Lt.  Corp. — 


Common  .. 

Pref.  stock ? 

Penn.  Utii.  Co. —  $ 

Common 828,571 

Pf.stk.7%  rum.  8 

EastonO.isWks  269.400 

Pref.  stock.  200.000 


Nono  3.166,000  1st  5s 
738,600   1.250,000  2d  M.  6s 
2oy,400       381,000  Div.  5s 
200.K00       3'i5.000  Cons.  5s 


V.105,p.l713 

vTo7.p"2259 


BH1^iIl'L)L',H-&fn??nfownersnip  m  Sabin-Cotton-Newhall  committee") 

Uotnmon   _  .son  i,mi        ^nn  nun        107  nm.  .....  ff_  .,  ...  ..M? 


Common 500,000 

Pf.stk.6%cum.    375.400 
N.J.  Power  &  Light — 

Common 1 84 ,700 

Preferred 161,000 

Northw.   Ohio  Ry 

&  Pow.,  coin.. 

Pref.  stock 

Port  Clinton  (O.) 

Elec.  Lt.  &Pow 
Rutland  (Vt.)  Ry. 

Lt.  &  Pow.  Co.  1,700, 500  1,679,500 


800,000 
500,000 


500,000 
None 

184,700 
161,000 

800,0001 1,293,000  1st  5s  all   owned  by  Gen- 
500,000/     eral  Gas  &  Electric  Co. 


187,000  1st  5s  V.75,p.    1 

860.000  1st  Ref.  5s  V.102.P.1719 

700.000  1st  5s         V.  102,  p.  1440 


21.356        21,356 


Sandusky  (O.)Gas 

&  Elec.  Co 500.000 

Pref.  stock  6%.  100,000 

Pittsford  Pow. Co. 

(of  Mass.)  pref.  200.000 

Common 300,000 

Sayro  (Pa.)El.Co.  150.000 

Pref.  stock 100.000 

West.  Vt.  P.  &  L. 

Fairhaven,  Vt.  120.000 


None 
1.989,000  1st  5s 


V.88,p.l01 


500.000 
None 


40.000  1st  M.  5s       

710,000  Ref.&Imp.   V.lOO.p. 1.923 


None  260.400  1st  M.  5s 

75,000  (Rest  owned  by  Rut.  Rv.  L.  &  PCo.) 
150,0001     268,000  M.  5s  V.lOl.p 

100.000        40,000  Old  5s 


120,000      400.000  1st  M.  5s 

All  Easton  Gas  Works  stock  is  owned  by  Pennsylvania  Utilities. 

The  common  stock  of  the  Pennsylvania  Utilities  Co.,  but  not  the  preferred 
stock,  was  sold  in  1917  to  Metropolitan  Edison  Co.,  the  General  Gi 
Jiiectnc  Corp.  at  the  same  time  acquiring  $2,500,000.  or  about  40%  .  or  the 
stockof  Ifoe  Eastern  Powot&  Lt.  Corp.  Seep.  109of  "El.  Ry.  Section"  ana 
Ik1?/5,  PAo1713,  .  f2f  !&&■  12\u  Ai  t0  1st  M.  5s  of  Penn.  Utilities  Co., 
see    V.    10^,   p.   2172,   2259.     b\r-   ,  d,ng  other   31 

companies,  see  "El.  Ry.  Section.  85  and  86. 

f^V,-1;S'li'0m!<-01'  «EN.GAS  &   El  .  cn.-r.„    7%  prof,  (cumul: 
irom  Jul}   1   1915)  is  entitled  to  participate  with  common  in  any   year 
D%  on  '  i-cum.  convertible  pref.   (convertible  into    ■ 

mo!'  ■•>'  pref.  over  common  as  to  assets  and 

dividends  m  191G,  5%   in  1917  and  6%   thereafter.     New  common,  V. 

nFiS^H8      ,  ,   I    f912      1913-     1914-     1915-     1916toApr.-17 

°nT„7V'    '  '"loT?*1, %\1X%         6  5H  7         7(IM%Q— -I) 

in  June  1917.  because  of  exceptionally  high  operating  costs,  due  to  the 
necessity  of  buying  a  large  amount  of  spot  coal  and  to  other  more  or  less 
temporary  causes,  pref.  div.  was  deferred.    V.  105,  p.  1713;  V.  104,  p.  2643. 

™,??N?S,~C<inv.ert.iJ?,le  bJ?nds  of  1912>  auth.,  $20,000,000;  issued  and 
outstanding  m  Oct.  1917,  $1,693,000;  they  are  convertible,  $  for  .$,  into 
pret.  stock.  Additional  bonds  can  be  issued  under  certain  conditions, 
v.  95,  p.  1210. 

The  10-year  bonds  of  1915  are  redeemable  at  par  and  int.  on  any  int.  day: 
tax-free,  except  as  to  Federal  income  tax. 

REPORT.— For  cal-  year  1916,  in  V.  104,  p.  2551,  shows:  Dividends, 
&c.,  received,  $356,694;  not,  after  taxes,  $338,336;  other  income,  $3,010: 
nterest  charges,  $180,318;  surplus  for  year,  $161,028. 

Tr»=FcFIRESiS-~" Pre|-'  W-  S-  Barstow;  V.-P.,  Jos.  B.  Taylor;  Sec.  and 
T^-8-1  2/  CJTem?nt  Swenson;  Asst.  Sec.  and  Treas..  W.  J.  Reast.  Office 
50  Pine  St.,  N.  Y.— (V.  105.  p.  1423.  1620,  1713;   V.  106,  p.  710.) 

™53ENF^L,vtM,OTO£S  CORPORATION.— ORGANIZATION.— In- 
corporatedin  N.  J.  on  Oct.  13  1916  and  per  plan  in  V.  103.  p.  1510.  2346. 
r?D^U?i'  at  I7  ha£  acquired  the  entire  outstanding  common  stock  of  the 
wv«i  £  ^C(,".a,?d  in  °cl-  succeeded  to  the  actual  ownership  of  the 
several   properties     following   the   dissolution   of   the   aforesaid   company. 

onions1  -iX-Sil-  Uf?;  vSci7.T5pspB2°054C2T&:  v- 105,  p- 23e9-  War  co1 


tog^eraiyio7  ^ee'r^Oof  phelld312aSh  ^  "^  draftS  *^^ 

the'Is^fcoS  cSK  o%Ver°coertpofaTornCO  v'Wp'Wl'SSS  °f 

DIVIDENDS.— On  pref.  in  Feb.  '17,  to  Feb  '18  1^%  onar      On  nnm- 
ena0ch.mv19i^4.T-255l'!;  ^  AUg"  abd  ^  19'17  ™*™\  msf^ 

EARNINGS. — Por  5  mos.  to  Dec.  31  1917    v 

5  Mos.  to  Dec.  31 —  1917'      ' 

Cars  and  trucks  sold .  _  86  901 

Gross  sales  (approx.) :i$94,500,'000 

Undivided  profits  (approx.) .        15  000  000 

For  year  ending  July  31  1916,  in  full,  V.  103,  p.  1208. 
Old  General  Motors  Company. 


106,  p.  353: 

191.'!.  Increase. 

65,893  21,008 

$60,731,130  $33,768,870 


11,238.984 
'", 1317: 


3,761,016 


Cars  sold,  number. 


1915-16. 
132.088 
$ 
Gross  sales _  155  qqq  296 

Net  profits  (after  depr.,  taxes,  &c.) "  29,'l46'l08 

General  Motors  Co.'s  proportion 

Deduct — Interest  on  first  lien  notas"" 
Preferred  dividends  (7%) 
Cash  divs.  on  com  ,  65%;  Oct.  1915 
50%;  1916.  Feb.   10%;  May  5%—   10.730.159 
Balance,  surplus.. 


28,812.288 

22,728 

1.048,964 


1914-15. 

76,068 

$ 

94,424,841 

14.926,322 

14.794.190 

336.387 

1.048,964 


1913-14. 

58,987 

$ 

85.373,303 

7,947,413 

7,819.969 

570.235 

1.048,679 


17,010.437     13.408,839 


6.201,055 
C.  Durant, 


(4  4  %7l601  "oTf 
(3%)    1,067,744 


1916-17. 
None 

1390: 
BaL.Def. 
None 
779,020 
31.211 


OFFICERS  (New  Corp.).— Pierre  S.  du  Pont,  Chairman-  W 
Pres  ;  A   G   Bishop,  W.P.  Chrysler,  R.  H.  Collins,  W.  L.  Dav.  C.  S   Mott 
E.  Ver  Linden  and  P.  W.  Warner,  Vice-Pres's:  T    S.  Merrill    Sec  ■  H    h" 
^n^sol-,^  ^^'  P^y.  Comp.     Main  office,  Detroit  —(V    105' 
p.  502,  S23,  1123,  1806,  2002,  2188:  V.  106,  p.. 90,  503. 
GENERAL  PETROLEUM  CO.— (V.  106,  p.  301.) 
GENERAL  PIPE  LINE  CO.— (V  .  103,  p.  1510;  V.  106,  p.  301  ) 
30L  604E)TTE  SAFETY  RAZOR  CO.-(V.  105,  p.  236*   V.  106.  p.  194, 

(iOLUFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION — 
Inoorp  in  Wyoming  Nov.  13  1906  Owns  381  acres  of  mining  ground' in 
fee      Owns  an  interest  of  about  25%  In  O.  O.  D.  Consolidated  Mining  Co 

Stock    authorized.    $50,000,000;    outstanding.    $35,591  4S0:    par     Sio 
DIVIDENDS—     1'07.  '09.  '10.   1911.   1912.   1913.    1914.    1915 
Cents  per  share  ../  20     90    200     200       160       17         30  45 

EARNINGS.— For  year  ending  Dec.  31  1916,  in  V.   101    p 
Cal.   \r.        Gross.  Net.  Drnrcr     &c  Divirlpmli 

1916  ...$2,271,704  $428,620  $423,620 
1915  — .  3.505,549  1,558,308  735.712 
1914  ...   3.895,748       1.835.224       793.691 

OFFICERS.— Pres..  George  Wingfield;  V.-P.,  J    D.  Hubbard- 
Treas.,  A.  H.  Howe.     Office,  Goldfield.  Nev.— (V.  104,  p   1390  ) 

N(v   ^;)vPi??PR,9^f     CO.— ORGANIZATION.— Reincorporated    in 

t:-,\l, }■  and  m  Juno  1912  acquired  Diamond  Rubber  Co.  (V    93 

P •  '  ■  1  c  adioinmg  plant  at  Akron,  O.     V.  94,  p.  829,  1386    16?9' 

Manufactures  a  large  variety  of  rubber  goods,  including  automobiles  tires! 

1    S79S^c — Pref-  may  De  redeemed  at  not  exceeding  125  and  divs       At 

1  ■     .  b         Ire  1  yearly  after  July  1  1913  from  surplus 

paid  on  com.  stock.     Entire  voting  power  for  elec- 

11  common  stock  until  four  quarterly  divs    are 

94  p.  1629.  .  Pref.  stock  ;vas  reduced  in  1917  to  $26,400,000 

'000  provision  was   made  for  retirement  of  an  additional 

1)[  1  IV«  been  declared  regularly  1%%  to  and  including 

gg"  '■■•' ■■;' .  1  ,  1918.     On  common  1%  was  paid  Aug.  and  S 

N,°v-  15  3  id  Feb.  1  1913;  then  none  till  Feb.  1916  to  May  15  1918 

4%per,-i;  ,    Q.-F.)     V.  96,  p.  I  }    10  i»io 

Approx.  Earnings.— Six  mos  to  June  30  1917:  Net  profits,  after  deprec'n 
M.Ci'oWfife  about.«5,200,000  (against  $4,800,000  for  the  corresponding  period 
in  191b),  exclusive  of  provision  for  excess  profits  tax  not  yet  ascertainable 

,.„?lOT[if — In  °ct-.  1!H~  so'd  $15,000,000  notes  to  cover  a  period  of  two 

years,      ilie  issue  being  in  serial  form  at  three  months'  time  with  provision 

for  requi'.  rals— in  effect  a  consolidation  of  outstanding  short-term 

d^^c   '  '   Nov'   S;   with   6%    'Merest  is  discounted  each  three 

""ll,ls/l  ■'  as  usual  with  commercial  paper.     V.  105    p    1713 

,  .-*''■  '•■■  —Si?  mos.  to  June  30  191  7:  Net  profits,' after  depreci- 

'r  ^iKf?  abo,ut  *5.200,000  (against  $4,300,000  for  the  corresponding 

din  1916),  exclusive  of  provision  for  excess  profits  tax  not  yet  ascer? 

REPORT.— For  1910,  in  V.  101,  p.  8.37:  for  1917  (est.),  V.  108,  p.  503: 


.      ■  Years — 

Nel  profits  after  depreciation,  &c     .  $12,675,000 

Bor War Inc.  &  Excess  Prof '.  taxes  (est,.)   2,250,000 

red  divid..  ., I;  1         .about.      1,848,000 

Co.nmon  dividends  (4%) .        2  400  000 


1916.  "  1915. 

), 568, 765  $12,265,680 


1,900.000 
2.100,000 


1,960",666 


opirrrw im     ^ius- " -,-,- >■  --*--?- v  «6'l"-000    $5.257.765$10.305,680 

Rr^w,,  off  ~T,lrs-'  l{-  (irWork;  Sec--  F-  °-  Van  Cleaf:  Treas..  L.  D. 
Brown.    Office,  Akron,  O.— (V.  105,  p.  392,  1713,  22T6;  V.  105,  p.  503    604  ) 

inOhi?ftYiwi«R  T!RE^  RUBBER  CO.— ORGANIZATION.— Incorp. 
in  Ohio  in  1898.      Owns  fireproof  plant,  at  Akron.  O.,  capable  in  Dec.  1917 

nntPnnn  '\1  Vs  and  °l!,,ller  l'ubb-r  goods  having  a  total  value  of  $200,- 
fff'  A'w  owI,s  p^>ber  ands  in  Sumatra;  cotton  lands  in  Arizona. 
V.  10b,  p.  293.      Canadian  plaut,  V.   105,  p.  2459. 

th^tnii3^V,.?T()C,Ki— Th?  shareholders  voted  Jan.  14  1918  to  increase 
^,ti  d  ca],,lal   Stock   Irom   .1550,000,000  consisting  of  $25,000,000 

gra1^  and  825.000,000  7%  cum.  prof,  stock  (of  which  on  Oct  31 
nnn'nno,  °-  co.mmoi>  and  $24,393,700  preferred  were  outstanding)  to  $100.- 
^f°Pt°Ji? /,UhCl'Kl"  *50,000  000  common,  $25,000,000  7%  cumulative  1st 
^  k.( lh0  Present  preferred).  .  The  remaining  $25,000,000  was  made  a 
?,?L  ,„  6  tonsf,lin='  of  8%  cumulative  2nd  pref.  (a.  &  d.)  stock,  withsinking 
^d^t^Urrtheflssue'Tequal,t,?.10%  year1-^  of  the  largest  amount  at  any 
1Q?8  ?n  F«h  dil^o?°mn^-  },^i  t0,  ?J?C;  31  1928  all<1  ca"able  (a)  Feb.  1 
iSh  ioMnU921^^1  {'']  lc.b-  '  1921  '°  Feb'  T  1924,  110%;  (c)  after 
ieb  1924,  115%  and  divs.  See  also  V.  105.  p.  2459;  V.  109  p  301  718 
n^QiW&^OOp.OOq  2nd  pref.  was  offered  to  shareholders  at  par  in 
?nd  •sO^''\n!nSC,nptT°,nS  t0  b8.Pa>d  10%  at  once;  30%  Feb.  1,  30%  Mar. 
SeeCnronlcKpeb    23  1918 8U bsCr,bed  P0rt'On  Was  offered  to  the  Public- 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Qranby  Conso!  Mln  Smelt  &  PowCo— Stock  ($20,000,000* 
1st  M  convertible  bonds  series  A  gold  red  see  text xct 

Great  Atlantic  &  Pacific  Tea  Co  Inc.-— Common  stock.. 

Pref  stock  7%  cum  $12,500,000  (3%  s  fd)  call  115 

Notes  conv  into  pref  stk;  call  afterjjune;l  1919 102H-Eq.c* 

dreat  Lakes  Towing — Common  stock  $2,500,000 

Preferred  (a  &  d)  7%  non-cumulative  $2,500,000 

Great  Northern  Iron  Ore  Prop— Trust  certs  1, 500.000  shares 

Great  Western  Power  Co  of  Cal — First  &  Ref  M 

Underlying  Bonds ,  &c. — 
Great  West  Pow  Co  1st  M  $25,000,000  (call  106)-Ba.xxc* 

Cal  Eleo  Gen  Co  1st  M  $1,500,000  eu  p  &  1  call  105 xx 

do        do         1st  Mtge  Series  "B" 

Pref  stk  $2,500,000  6%  cum  aft  1911  icall  1913  106;  guar 
City  Eleo  Co  San  Fran  1st  M  (call  105)  S5.000.000  guar  ..xx 

Central  Okla  Lt  &  Power  Co  1st  mtge  gold  s  f 

Consumers  Light  &  Power  Co  gen  mtge  gold  sink  fund 

Oonsol  Elec  Co  Gen  M  sk  fd  $2,500,000  guar  see  text...Z 
G  W  P  Oo  of  Cal  conv  debs  call  101  &  lnt  $5,000,000  g.F.q.c 

Greene  Cananea  Copper  Co — Capital  stock  $60,000,000.. 

Gulf  States  Steel  Co — Common  stock  v  t  c  (V  102,  p  71) 

1st  pref  stock  7%  cum  vtccall  begin  1918  at  110 

2d  pref  stock  6  %  non-cum  v  t  c  convert  into  common 

Self  Fluxing  Ore  &  Iron  Co  1st  M  call  101  (V  101,  p  777,).. 


Date 
Bonds 


1913 
1916 


1915 

1906 
1908 


1907 
1909 
1908 
1915 
1915 


1913 


Par 
Value 


$100 
100  &c 

None 
100 

1. 000 
100 
100 

None 


1 .00') 
!  .000 


100 

1 ,000 

1.000 

1. 000 

100,  &c 

100.  &c 

100 

100 

100 

100 

1,000 


Amount 
Outstanding 


It  If! 

% 


$15,000,420 

2.514.400 

250,000  shs 

$6,505,000 

4,894,000 

1,675.000 

1,952.850 

1.500.000sh 

None 

See  text 
1  043.000 
None 
See    text 
1,632.000 
73.000 
85.000 
1.674.15D 
4,962,600 
50.000,000 
8,139,200 
2,000.000 
860,800 
210.000 


10 


'17 


New 
6g 


7  in  1917 
See    text 


5r 

5g 

5  8 
5 

6 

5g 

fig 

in  1917 


When 
Payable 


Q— F 
M   &    N 


Fob  1    1918  2y2  Company's  office 
May  1  1928  Title  Guar  &  Tr  Oo 


Q— M 
Q— M 


Q— J 

See    text 


Doc  1  '17  IK 
June  1  1921 
June  1  1910  2% 
Jan    1  1918   Hf 
Oct  20  '17.     $1 


J      &     J 

MAS 


r  q— j 

T  A  J 
M  &  N 
A&  O  15 
J  &  D 
M    St    N 

Q— F 

Q— J 

q— j 

Q— J 

j    &    j 


Last  Dividend 

and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


July  1  1946 
Sept  1  1948 


Checks  mailed 

do  do 

32  Nassau  St,  New  York 


New  York,  London.   A© 
New  York  and  San  Fran 


Jan  1  1918.  \y2 
July  1   1937 
May  1  1939 
Apr  15  1933 
June  1  1955 
Nov  1  1925 
Feb  25. '18.  2% 
Jan  2  1918,  2Yi 
Jan   2  1918  1M 
Jan   2  '18  \)4% 
Jan    2  1943 


New   York 

WP  Bonbr&Co.N  Y  &  SF 


N  Y  Bankers  Tr&  S  Fr 
New  York  and  San  Fran 
New  York 


■ 

Guar 

Tr. 

N  Y, 

by  check 

do 

do 

Birm 

'ham  Tr  & 

Savs  Oo 

In  March  1917  the  company  sold  $6,000,000  pref.  stock  to  bankers  and 
$3,372,600  new  common  stock  at  par  to  holders  of  common  stock.  V.  104, 
p.  867,  1048. 

Dividends  on  pref.,  \%%  quar.  in  full  to  Jan.  1918.  On  common  12% 
yearly  Nov.  1912  to  Dec.  1917  (3%  Q.-M.)  Prior  to  1912  cash  divs. 
aggregating  $443,392  were  paid  on  common  shares.  Dividends  paid  in 
stock:  1908-09,  $400,000:  1909-10,  $1,000,000;  1911-12,  $2,329,100; 
1013-14,  $1,006,620;  1915-16,  $8,247,000.     V.  106,  p.  293. 

REPORT.— Year  1916-17,  V.  105,  p.  2362.  2459;  showed  10  year  growth, 
&C,  V.  106,  p.  293.: 
Oct.  31  Gross  Net  Pref.  Divs.       Common  Balance, 

Year —     Business.         Income.  (7%).  Dividends.  Surplus. 

1916-17 .$111,450,643  $14,004,206  $1,499,040   (12)82,228,342    $10,316,824 
1915-16.     63,950,400     7,003,330  764,239   (12)    1,261,332      4,977,759 

1914-15.     36,400,652       5,127,083         460.583   (21)   1,686.151        3,081.240 

Net  income,  as  above,  in  1916-17  is  subject  to  Federal  taxes.  In  Dec. 
1917  the  company  was  preparing  for  a  possible  business  of  $150,000,000 
for  year  1917-1918.     See  V.  105,  p.  2459. 

OFFICERS  AND  DIRECTORS. — Pres.,  Frank  A.  Seiberling;  V.-Ps. 
C.  W.  Seiberling,  G.  M.  Stadelman,  P.  W.  Litchfield,  Frank  H.  Adams, 
H.  B.  Manton  and  James  P.  Loomis;  Sec,  A.  F.  Osterloh;  Asst.  Sec.  & 
Treas.,  W.  E.  Palmer. — (V.  106,  p.  293,  301,  604,  718.) 

ORANBY  CONSOLIDATED  MININO.  SMELTING  &  POWER 
CO..  LTD.— See  page  213. 

GREAT  ATLANTIC  &  PACIFIC  TEA  CO.— ORGANIZATION .— 
Established  in  1858.  Incorp.  Mar.  4  1901  in  New  Jersey.  In  Oct.  1917 
operated  about  3,522  tea  and  grocery  stores  throughout  29  States. 

STOCK. — Under  the  recapitulation  plan  the  company  authorized  (a) 
$12,500,000  7%  cum.  pref.,  $6,505,000  outstanding,  the  balance,  $5,995, 
000,  being  reserved  for  the  conversion  of  notes  (see  below);  (&)  also  250.000 
shares  of  common  stock  of  no  par  value.     V.  103.  p.  1795- 

Divs.  on  pref.  stock  D3C.  1  1916  to  Dec.  1917,  7%  year  (1*4%  Q.-M.) 

NOTES. — Of  the  $5,000,000  6%  notes,  convertible,  at  par  into  pref. 
stock,  on  or  prior  to  June  1  1919.  $106,000  have  been  redeemed.  V.  104. 
p.  1706;  V.  102.  p.  2257. 

REPORT. — Year  ending  Feb.  28  1917  and  6  months  to  Sept.  1  1917: 

— Year  ending  Feb.  28 6  Ms.  to  Sept.  1 

(V.  104.  p.  1706.)  1917.  1916.  1917.  1916. 

Grosssales $74,662,873  $44,185,283  $58,048,477  $33,326,938 

Net  earnings ..$2,661,732     $1,820,598  (?)  (?) 

OFFICERS. — Pres.. ;  V.-Pres.,  John  A.  Hartford' 

Treas.,  George  L.  Hartford;  Sec,  Edward  V.  Hartford.  V.  105,  p.  611,  914, 

GREAT  LAKES  STEAMSHIP  CO.— See  V.  105,  p.  502.  1901. 

OREAT  LAKES  TOWING  CO.— ORGANIZATION.— Incorporated  in 
N.  J.  on  July  6  1899  as  a  consolidation.  See  V.  69.  p.  79,  593:  V.  72,  p.  778. 
The  company  has  amended  its  practice  so  as  to  conform  to  the  Anti-Trust. 
Law  asordered  by  the  Federal  Court.  V.99.  p.  123;  V.  98.  p.  1922;  V.  100. 
p.  645:  V.  96.  p.  492;  V.  97.  p.  301.  1026;  V.  100.  p.  1441. 

DIVS.—  f'03.  '04.  '05.  '06.  '07.  '08.  '09.     "10.     '11  to  Jan.  1918 

Com  (%) \     00002....       2  0 

Pref(%) -_l     0077777         7         7y'rly(Q-J) 

Pres.,  Samuel  P.  Shane;  Sec.  &  Treas..  M.  H.  Wardwell.  New  directors 
Feb.  1917,  V.  104,  p.  667.     Office.  Cleveland.  O.— (V.  106,  p.  503.) 

GREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  &  Co.  of  Cleveland,  O.,  were  arranging  to  take  over  under 
lease  substantially  all  the  active  controlled  properties  on  the  Mesaba  range 
not  theretofore  leased,  leaving  free  only  about  15%  of  the  original  holdings. 
See  V.  105,  p.  184.  The  trustees  are  Louis  W.  Hill.  James  N.  Hill,  Walter 
J.  HillandE.  T.  Nichols.  The  1,500,000  shares  of  beneficial  interest  equal 
to  the  number  of  shares  of  stock  held  were  issued  Dec.  1906  to  Great  North- 
ern Ry.  stockholders.  Properties,  &c,  V.  104.  p.  2346;  V.  103.  p.  58; 
V.  94.  p.  556;  V.  99,  p.  1751;  V.  104,  p.  955. 

DIVS.  07.  1  '08.  '09.  10.  '11.  12.  '13.  '14.  *15.  1916.  1917. 
Per  share J     $1     $1     $1   $1.50  ROc.   ROc.   50c.     ROc.       $1.25       text 

In  1916,  June,  50  cents  and  Dec.,75cents;  1917,  July,  50  cents,  Oct.,$l. 

REPORT  for  year  ending  Dec.  31  1916,  in  V.  104,  p.  2449,  showing  sur- 
plus after  $1  25  dividend,  ($1,875,000  .against  $750,000  in  1915),  $213,884. 
—V.  105,  p.  184,  1423;  V.  106,  p.   401.) 

GREAT  WESTERN  POWER  CO.  OF  CALIFORNIA.— ORGANIZA- 
TION.— Incorporated  in  Cal.  Nov.  22  1915  to  acquire  control  of  Great 
Western  Power  Co.  (incorp.  in  1906)  and  as  soon  thereafter  as  practicable 
to  take  over  its  properties  together  with  those  of  City  Electric  Oo. 

Old  Great  Western  Power  Oo.  owns  (1)  at  Big  Bend  (Las  Plumas), Cal., 18 
miles  above  Oroville,  and  169  miles  northeast  of  Oakland  a  hydro-electrlo 
plant  with  a  total  capacity  of  87.000  felectrlcal)  h.  p..  Its  power  being 
transmitted  to  Oakland  over  two  circuits  to  sub-stations  at  Sacra- 
mento, Brighton,  Antioch,  Cowell  and  Oakland.  Rates  in  1918,  V.  106. 
p.  503.  In  Feb.  1918  joined  hands  with  Pacific  Gas  &  Electric  Co.  and 
Sierra  &  San  Francisco  Power  Co.  for  conservation  of  fuel  during  duration 
of  war.     V.  106,  p.  610. 

In  Dec.  1917  was  preparing  to  build  an  additional  $6,000,000  power 
plant  on  Feather  River.     V.  105,  p.  2459. 

Also  owns  (a)  the  55.000.000  common  stock  of  the  California  Electric 
Generating  Co.,  whloh  has  erected  at  Oakland  for  emergency  service  a  steam 
power  plant,  capacity  15,000  electric  h.  p.;  and  (b)  In  1911  (V.  92,  p.  1438) 
acquired  all  of  the  $5,000,000  stock  of  the  City  Electric  Co.  of  San  Fran- 
Cisco,  with  a  steam  power  plant  of  28,000  eleotrlcal  h.  o.  capaolty. 

Great  Western  Power  Co.  owns  all  of  the  stock  and  guarantees  prin. 
and  Int.  of  $2,500,000  40-year  5%  gold  bonds  of  Consol.  Electric  Co.; 
$243,000  reserved  to  retire  $100,000  Gen.  M.  6%  bonds  of  the  Consumers' 
Light  &  Power,  and  $143,000  1st  M.  bonds  of  Central  Oakland  L.  &  P.  Oo. 
and  $295,350  on  Dec.  31  1916  in  treasury.  V.  100.  p.  738.  1843.  2013; 
V.  101,  p.  50,  696,  1976.  The  G.  W.  P.  Co.  of  Cal.  in  1916  purchased  the 
properties  of  the  Half  Moon  Bay  Lt.  &  Power  Co.  V.  105,  p.  494. 

STOCK  OF  GREAT  WESTERN  POWER  OO.  OF  CAL.— Auth..  com.. 
$30,000,000;  7%  cum.  pref.  (p.  &  d.).  $30,000,000.  Outstanding  Feb.  19 
1918,  com.,  $27,500,000;  pref.,  $39  300.  Par,  all  shares,  $100.  V.  101. 
p.  1889. 

The  pref.  stock  Into  which  the  debentures  are  convertible,  as  below 
stated.  Is  non-assessable  by  specific  covenant,  is  preferred  as  to  assets  in 
liquidation.  Is  entitled  to  cumulative  dividends  at  rate  of  7%  per  annum, 
payable  Q.-J.,  and  Is  subject  to  call  for  redemption  In  whole  or  in  part  at 
105  and  divs.  upon  60  days'  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings, 
after  deducting  interest  on  all  funded  debt  and  guaranteed  dividends, 
are  twice  the  annual  pref.  dividend.  Including  shares  proposed. 


CONTROL.— The  entire  $27,500,000  com.  stock  is  owned  bv  the  West- 
ern Power  Corp.  of  N.  Y.,  a  holding  co.,  that  has  outstanding  (a)  $7,080,000 
pref.  stock  (p.  &  d.)  8%  cum.  from  Jan.  1  1915  (par  $100)  and  146,700  shs. 
of  com.  stock  (no  par  value).  V.  99,  p.  204;  V.  98.  p.  1540;  V.  99.  p.  1218; 
V.  100,  p.  647,  2015.  1351. 

BONDS. — The  First  &  Refunding  Mortgage  provides  that  bonds  may 
only  be  Issued  to  refund  the  1st  M.  bonds  of  the  Great  Western  Power  Co.. 
City  Electric  Co.  and  California  Electric  Generating  Co.,  or  for  not  ex- 
ceeding In  par  value  90%  of  capital  expenditures,  provided  net  earnings  for 
the  preceding  12  months  are  not  lass  than  IH  times  the  annual  interest 
on  all  bonds  outstanding,  including  underlying  bonds  and  those  to  be 
certified.     As  to  limit  on  issue  of  underlying  bonds,  see  V.  101.  p.  1889. 

Great  W.  P.  Co.  1st  M.  5%  bonds,  auth.,  $25,000,000;  on  Oct.  1  1917 
$23,325,000  had  been  issued,  including  $679,000  bearing  no  interest,  and 
pledged  under  mtge.  of  California  Electric  Generating  Co.,  and  $448,000 
retired  through  sinking  fund;  deduct  $1 ,419,000  held  by  and  in  G.  W.  P.  Co. 
treas.;  and  skg.  fd.  balance,  $21,548,000.  V.  96,  p.  289,  865;  V.  98,  p.  1540. 
1922  The  $5,000,000  common  stock  of  California  Elec.  Generating  Oo.  is 
deposited  under  the  1st  M.,  as  also  all  the  $5,000,000  stock  of  City  Elec.  Oo. 
of  San  Francisco.     V.  91,  p.  1163;  V.  92.  p.  1438;  V.  89,  p.  1283. 

The  $5,000,000  10-year  6%  convertible  debentures  are  convertible 
from  Nov.  1  1917  to  Nov  1  1920  incl.  at  100  and  int.  into  Great  Western 
Power  Co.  of  California  7%  cumulative  pref.  stock  (par  value  $100)  at  $95 
per  share  and  divs.  See  further  provisions  in  V.  101,  p.  1889.  2147,  and 
offer  to  Western  Power  Co.  stockholders.  V.  101,  p.  1890;  V.  105,  p.  493. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co.. 
which  owns  the  $5,000,000  com.  stk.  and  pavs  6%  on  the  pref.  stock  ($2.- 
500,000);  all  now  out  (divs.  cumulative  at  6%  from  Jan.  1  1912  and  guaran- 
teed by  Great  Western  Power  Co.);  1st  M.  auth.,  $5,000,000;  issued,  guar, 
by  Great  Western  Power  Co.  (V.  88,  p.  688;  V.  89,  p.  472).  $1,200,000. 
of  which  $143,000  retired  through  sinking  fund. 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds  (V.  92, 
$2,824,000  issued;  $154,000  retired  by  sinking  fund;    $1,632,000 
Great  Western  Power  Co.  of  Cal.,  and  $1,663,000  held  by  public, 
guar,  by  G.  W.  P.  Co.     V.  93.  p.  668;   V.  96.  p.  1843;  V.  100,  p. 


p.  883). 
held  by 
Interest 
1440. 


REPORT.— For  calendar  year  1916,  V.  105,  p.  493;  V.  104,  p.  767. 

Earnings  of  System  for  12  Mos.  end.  Dec.  31 —  1916.  1915. 

Gross  earnings $3,743,346  $3,038,204 

Net,  after  taxes 2,454,865     2,082.865 

Other  income  and  Interest  charged  to  capital 337,840        206,333 

Total  income,.. 2,142,875     2,289.198 

Int.  on  bonds  held  by  public  &  divs.  on  guar,  stock..   1.814,676     1,448,022 


Surplus    $928,029      $841,176 

Int.  on  $4,500,000  10-yr.  6%  conv.  debs,  of  1915..-     $270,000      

Appropriations  from  surplus  of  1915:  To  sinking  funds,  $172,546;  misc. 
(incl.  $20,880  on  capital  account).  $25,135. 

DIRECTORS. — M.  Fleishhacker ,  President,  San  Francisco:  H.  P. 
Wilson,  V.-P.  &  Sec,  New  York;  Treas.  &  Asst.  Sec.  is  F.  M.  Tompkins, 
N.  Y.  Offices,  50  Broad  St.,  N.  Y..  and  14  Sansome  St.,  San  Francisco. 
(V.  105,  p.  493,  2459;  V.  106,  p.  503,610.) 

GREENE  CANANEA  COPPER  CO.— ORGANIZATION.— Incorp.  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  or  the  1,000,000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.),  which  in  turn 
owned  all  the  shares  of  the  Cananea  Consolidated  Copper  Co.  of  Mexico. 
In  June  1917  arranged topurchaseoutright  the  properties  of  the  last-named 
company.    See  V.  105,  p.  75,  184;  V.  104,  p.  2455. 

DIVIDENDS—  (1912.   1913.   1914.   1916.   1917.       1918. 

Percent \  314       2M         2  7  8        2.-,-,- 

REPORT.— For  calendar  year  1916  see  V.  105,  p.  71. 

1916.  1915.  1914. 

Total  revenue $16,859,771     $4,030,906     $3,852,998 

Net   income 6,908,513 

Dividends  paid (7%  13,500 ,000 

Production  of  copper  in  1917,  30,288,000  lbs. 

Pres.  is  W.  D.  Thornton,  N.  Y. — (V.  106,  p. 


1,362,606  615.792 

(5)500,000(10)1.000.000 
V.  106,  p.  90,  610. 
90,  401.) 


OULP  STATES  STEEL  CO.— ORGANIZATION.— Incorp.  in  Dela- 
ware Nov.  1  1913  as  successor  of  Southern  Iron  &  Steel  Co.  (foreclosed), 
per  plan  in  V.  97,  p.  1119.  Owns  blast  furnaces,  open-hearth  steel  plant, 
blooming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop,  &c,  at 
Alabama  City.  Ala.,  and  also  coal  mines  at  Altoona  and  Virginia,  Ala., 
and  iron  ore  mines  at  Shannon,  Ala.  Its  products  are  barbed  wire,  gal- 
vanized wire,  wire  fencing,  bar  steel,  billets,  rods  and  wire  nails.  (V.  101. 
p    128.  776.) 

In  Jan.  1918  purchased  Sayre  coal  property,  15,000  acres,  so  doubling 
its  coal  reserve.  V.  106,  p.  2547. 

STOCK. — Authorized  common.  $7,500,000  (subject  to  increase  by  con- 
version of  2d  pref.);  1st  pref.,  $3,000,000;  2d  pref.,  $5,000,000;  all  held  in 
a  voting  trust  expiring  Dec.  1  1918.  Voting  trust  certfs.  (see  table  above) 
listed  on  N.  Y.  Stock  Exchange  in  April  1916.  All  the  accumulated  divs. 
on  the  1st  pref.  stock  to  Jan.  1  1916.  15  1-6% .  were  paid  Feb.  15  1916;  since 
In  full  to  Jan.  2  1918  (1%%  Q.-J.).  On  2d  pref.  paid  Aug.  1  1916.  1  }•*%; 
Nov..  3%;  1917,  6%  p.  a.  (114%  Q.-J-  to  Jan.  1918).  On  common.  No.  1. 
Jan.  2  1917,  2%;  Apr..  1917,  2%;  July,  2  &  1%  extra  and  1%  for  Red  Crors 
distributions;  Oct.  1,  2  &  H%  extra;  Jan.  1918,  2}4 %  (quar.).  V.  105,  p. 
1001;  V.  104,  p.  2455,  2015,  667;  V.  105.  p.  2002. 

In  Sept.  1917  the  plan  to  issue  $2,200,000  common  stock  (V.  104,  p. 
2644)  for  redemption  of  1st  pref.  stock  was  abandoned.  V.  105,  p.  1001. 

The  2d  pref.  stock  is  convertible  into  common,  share  for  share,  at  option 
of  holder  and  in  Dec.  1917  of  the  $4,000,000  issue  only  $860,800  remained. 

EARNINGS —  — Month  of  December 12  Mos.  to  Dec.  31 — 

(Before  war  taxes.)  1917.    '         1916.  1917.  1916.    _ 

Net  operating  income $370,905      $243,318  $4,199,925  $2,650,006 

After  deducting  war  taxes  estimated  at  $1,000,000,  net  for  1917  is 
estimated  at  $3,200,000.     V.  106,  p.  401. 

REPORT. — Report  for  cal.  year  1916,  In  V.  104,  p.  1043,  showed: 

Calendar   Net  after         First  Pref.         2d  Pref.  Common  Balance, 

Years.    Deprec.&c.        Dividend.        Dividend.        Dividend.  Surplus 

1916         $2,452,511         $140,000         $207,068         $141,660         $1,963,783 

191.51-.-       608,943  191.100  - „        417.843 

Pres.,  James  Bowron;  V.-Pres.  &  Treas.,  A.  R.  Forsyth;  Sec.  W.  H. 
Moore.  Office,  Brown-Marx  Bldg..  Birmingham,  Ala. — (V.  105.  p.  184. 
392,  824,  1001,  1213,  1313,  1620,  1806,  2002,  2547;  V.  106,  p.  401,  503.) 

HALE  &  KILBURN  CO.— Reorg.  plan,  V.  105,  p.  2276,  2270,  2369. 
2459;  V.  106,  p.  90. 
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MISCELLANEOUS  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  page) 


Harbison-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Hart,  Schaffner  &  Marx — Common  stock  $15.000.000 

Preferred  (a  &  d)  stock  7%  cumulative  $4.600.000 

Uartman  Corporation— Capital  stoc  $12. 000000 

Haskell  &  Barker  Car  Co— Stock  250,000  shrs 

Havana  Tobacco  Co— Bonds  $10,000,000  gold. x 

Helme  (Geo  W)  Co — Common  stook 

Preferred  stook  (a  &  d)  $4,000,000  7%  non-cum. 

Hercules  Powder  Co — Common  stock  auth  $10.000.000 

Pref  stock  7%  cum  $10,000,000  red  120  Nov  15  beg  1915-- 
Herrin  g-Hall-Mar vin — Common  stook 

Pref  stook  7%  cum  callable  at  par  $700,000 

Hocking  Val  Products— 1st  M  $2,000,000  g  red  105sf.Ba.x 

Homestake  Alining  Co— Stook  $25,116,000 

Hudson  Navigation  Co — Coll  trust  s  f  bonds  red  par..  Eq.c* 

New  Jersey  Steamboat  first  mortgage  gold F 

Hudson  Nav  Co  gold  sinking  fund  mortgage c* 

Albany  River  Front  1st  Hen  bds  gu  ser  due  $15,000  ann.c* 
Hupp  Motor  Car  Corp — Common  stock  auth  $6,500,000 

Pref  stock  7%  cum  conv  auth  $1 ,500.000  call  120  &  divs 

Hydraulic  Power  Co  of  Niagara  Falls — Com  stk  $12,000,000. 

Flrst  &Ref  M  $3,500,000,oall  110  after  July  1  1920.  xc«&r 

Ref  &  Impt  $10,000,000  call  by  co  at  105  after  Oct  1921-xr 
Idaho  Power  Co — 1st  M  $100,000,000  aft  '21  call  105-Ba.c* 

Secured  gold  notes  $3,000,000  call  100J-S Us 

Illinois  Pipe  Line  Co — Stock  $20.000,000 

Indiana  Pine  Line  Co— Stock  $5.000.000 

a  An  additional  $1 ,000,000  held  as  security  for  the  $700,000 


Date 
Bonds 


1902 


1911 


1903 

1891 
1908 
1915 


1910 
1916 
1917 
1917 


notes  a 


Par 

Value 


Amount 
Outstanding 


$100 

100 

100 

100 

100 

None 

1,000 

100 

100 

100 

100 

100 

100 

100  &c 

100 

1,000 

1,000 

1.000 

1.000 

10 

100 

100 

1,000 

1,000 

1,000 

1,000 

100 

50 

nd  $300, 


$18 

9 

15 

3 

12 
220 

7, 
4, 
4 
7 
5 


1 

25 

1 
2 

5 
1 

12 
3 
3 

a  4 

20 
5, 

000 


000.000 
600,000 
000.000 
396,100 
000,000 
OOOshrs 
500,000 
000.000 
000.000 
150.000 
350.000 
700,000 
400.000 
345.000 
116.000 
203.000 
392.900 
403.000 
120,000 
192,100 
307,900 
000,000 
500.000 
000,000 
500,000 
700,000 
000.000 
000.000 
in  treas 


Rate 
% 


24  in   '17 

6 
4  In  1917 
7  In  1917 

5 
text 

5g 
14  In  '17 

7 
See    text 

7 


5g 

See    text 
5 


i* 

5g 

6g 
22  in  1917 
16inl917 
ury. 


When 
Payable 


Q— M  15 

Q— J 

Q— M 

Q— J 

Q— M 

Q— J 

J      &    D 

Q— J 

Q— J 

Q— M 

Q— F 

Q— F   15 

A     &     O 

J      &     J 

Monthly 

J      &     J 

M    &    N 

F     &     A 

Q— M 


Q— J 


& 

& 

& 


Last  Dividend 
and  Maturity 


See  text 
Apr  20  '18.  Wi 
Feb  28  1918  1  % 
Dec  31  '1715i% 
Mch  1  1918  IX 
Apr  1  1918  75c 
June  1  1922 
Jan  2  '18,  6H% 
Jan  2  1918.  IK 
Dec 24  '17.  10% 
Febl5'181?i% 


See  text 
Jan  1  1961 
Feb  25  '18  50c 
Jan  1  1923 
Mch  1  1921 
Feb  1  1938 
Sept  1918-1925 


Jan  2  1918  \% 


M    & 
& 


Q— F 


July  1  1950 
Oct  1  1951 
Jan  1  1947 
Sept  1  1919 
Dec  17  '17.10% 
Febl5  '18.  10% 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
Chicago,  II 


Guaranty  Trust  Co,  N 
Cheoks  mailed 
Checks  mailed 
Checks  mailed 

do  do 


See  text 


Equitable  Trust  Co 
Central  Trust  Co,  N  Y 
Union  Trust  Co,  Albany 
Union  TrCo  .Albany  .NY 
New  York 
New  York 

Chase  Nat  Bank,  N  Y 
City  Tr  Co,  Buffalo.  N  Y 
Bankers  Tr  Co.N  Y  ,&  Buf 
Bankers  Trust  Co,  N  Y 
71  Broadway,  New  York 
Findlay,  Ohio 
New  York 


HARBISON-WALKER  REFRACTORIES  CO.— ORGANIZATION. 
— Incorporated  June  30  1902  In  Pa.  Manufactures  fire-day  products,  &c. 
Has  30  plants,  embracing  357  kilns,  employing  5,800  hands;  total  dally 
capacity  1,315,000  brick.  Plants  are  located  22  in  Pa..  5  In  Ohio  and  one 
each  In  Ky..  Ind.  and  Ala. 

STOCK. — Authorized  and  Issued  $9,600,000  6%  cumulative  pref.  and 
$18,000,000  common  stock,  par  each  $100.     No  bonded  or  funded  debt. 

DIVIDENDS.— On  pref..  1902  in  full  to  April  20  1918,  6%. 

On  Common—  (  '07.   '08-'09.    '10-"14.  '15.  '16.     '17.  1918. 

Paid  quarterly  (Q.-M.)  J  H%     None    2%  yly.  2J4  5H      6        1H 

Extra 1 4       18  2 

In  1917,  extras  on  common,  Feb.  20,  May  29  and  Aug 

30  1917.  in  V.  105.  p. 
Pf.  Divs.         Common 
(6%)  Dividends. 

$576,000   (8%)$1 ,440,000 


REPORT. 

Sept.  30  Net 

Year —         Earnings. 

1916-17 $8,865,386 

1915-16 4,305,450 

1914-15 1.673,791 


For  year  ended  Sept. 
Net 
Profits. 


$6,725,817 
3,540,604 
1,498.889 


stk 
15  each,  6%. 
2454,  showed 

Balance: 

Surplus., 

$4,709,817 

1,704,604 

562.889 


576.000  (7%)   1,260,000 
576.000  (2%)      360,000 
Also  1917  paid  a  further  18%  ($3,240,000)  out  of  surplus  prior  to  March  1 
1913.  Total  surplus  Sept.  30  1917,  $10,017,075. 

OFFICERS. — H.  W.  Croft.  Pres.;  J.  E.  Lewis,  O.  M.  Reif  and  Hamil- 
ton Stewart,  Vice-Presidents;  Win,  Walker,  Treas.,  and  P.  R.  HJIleman. 
Sec.     Office,  Pittsburgh,  Pa. — (V.  106.  p.  604,  713.) 

HART,  SCHAFFNER  &  MARX.  INC —ORGAN.— Incorp.  in  N.  Y. 
May  11  1911.  succeeding  firm  manufacturing  men's  clothing.  V.  92,  p.  1376. 

STOCK. — Common  stock,  $15,000,000;  par,  5100;  pref.,  see  table.  Pref. 
is  redeemable  In  whole  or  part  at  120  and  accrued  dividends,  at  least  $500.- 
000  to  be  retired  on  or  before  July  1  1921  and  $500,000  during  5^year  periods 
thereafter.  No  mtge.  without  the  consent  of  75%  of  the  oref.  stock. 
V.  92,  p.  1376,  1439,  1639.  Pref.  stock  originally  issued.  $5,000,000;  had 
been  reduced  to  Jan.  1918  to  amount  shown  in  table  ($3,396,100)  by  the 
sinking  fund.  V.  106,  p.  90.     Bills  payable,  $2,500,000  Nov.  30  1917. 

DIVIDENDS. — On  pref.  in  full  to  Dec.  31  1917.  lncl.,7%  (\%%  quar.). 
Common  div.  Mar.  1  1916,  to  Feb.  28  1918,  1%  quar.  (4%  per  annum). 

REPORT. — For  year  ending  Nov.  30  1917,  In  V.  106,  p.  496: 

1916-17.       1915-16.       1914-15.       1913-14. 

Total  profits *$1,603,762  $1,792,002  $1,287,505  $1,174,133 

Preferred  dividends  (7%).-.       240,843        260,539        286,110        305,715 

Common  dividends  (4%) 600,000        600,000  

Redemption  pref.  stock,  &c.       198.509        368,893        454,163        310,486 

Balance,  surplus $564,411       $562,571      $547,233      $557,932 

*After  deducting  $270,000  Federal  income  and  excess  profits  taxes. — 
(V.  106,  p.  90,  496,  503;  V.  103,  p.  668;  V.  104,  p.  360.) 

HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  in 
Va.  in  Jan.  1916  and  acquired  the  capital  stock  of  the  Hartman  Furniture 
&  Carpet  Co.  of  Chicago  and  affiliated  companies.  V.  103,  p.  2337.  Con- 
ducts a  mail  order  and  retail  business  in  the  Middle  West.  Capital  stock, 
$12,000,000  (all  one  class),  was  listed  on  N.  Y.  Stock  Exchange  in  Dec. 
1916.  V.  103,  p.  2337,  148.  Dividends:  June  1  1917  to  March  1  1918,  5% 
per  annum   (134%   Q.-M.) 

No  funded  debt  other  than  the  (unassumed)  $205,000  1st  M.  R.  E.  serial 
gold  oMs  of  Hartman  Furniture  &  Carpet  Co..  due  on  or  before  July  1  1920. 

In  1917,  in  addition  to  paying  three  dividends  aggregating  $450,000, 
reduced  its  current  liabilities  from  $1,615,000  on  Jan.   1  to  $800,000  on 
Dec.  1.  V.  105,  p.  2276. 
Combined  Results  for  Cat.  Year  1916  (Compare  V.  104,  p.  660;  V.  105,  v.  719). 

Cal.  Years —  Net  Income.  Interest.      Depreciation, Ac.       Surplus. 

1916 $2,014,407  $24,374  $188,000  $1,802,033 

1915 1.302,610  20,835  25.000  1,256,775 

OFFICERS. — Pres..  Max  Straus;  V.-Pres..  Milton  L.  Hartman;  Sec.  & 
Treas. ..Leon  Hartman;  Asst.  Sec.  &  Treas..  Harry  A.  Cohen. — (V.  104, 
p.  563,  660,  1804;  V.  105.  p.  719;  2276;  V.  106,  p.  713.) 

HASKELL  &  BARKER  CAR  CO..  N.  Y.— ORGANIZATION.— In- 
corporated In  N.  Y.  Jan.  12  1916  with  250,000  shares  of  authorized  capital 
stock,  220,000  outstanding  (no  par  value),  to  succeed  the  Haskell  &  Barker 
Oar  Co.  of  Michigan  City,  Ind..  organized  1852.  Plants  at  Michigan  City, 
Ind..  have  capacity  of  between  15.000  and  20,000  cars,  both  wood  and  steel. 
Stock,  all  of  one  class  (no  bonds),  was  listed  on  N.  Y.  Stock  Exchange 
in  June  1917.     Source  of  1917  dividends,  V.  106,  p.  401. 

DIVIDENDS.— No.  1.  75  cts.,  Jan.  1917;  to  Apr.  1918.  75  cts.  each. 

EARNINGS. — For  four  months  ending  May  31  1917  the  gross  earnings 
were  $495,680;  net  earnings,  subject  to  adjustment  of  inventory,  $392,153. 

REPORT. — Year  end.  Dec.  31  1916:  Gross,  $1,135,367;  net,  after  re- 
newals, &c,  $829,619;  divs.  declared,  $165,000;  res'd  for  extraord.  re- 
newals,  $135,000;   surplus,   $529,618. 

OFFICERS. — E.  F.  Carry,  Pres.;  Chas.  A.  Llddle,  V.-Pres.;  Arthur  Van 
Brunt,  V.-Pres.;  Alex.  J.  McAllister,  Sec;  David  A.  Crawford.  Treas. — 
(V.  103,  p.  2082,  2432;  V.  104,  p.  1390,  2556,  2644;  V.  106,  p.  194,  301,  401.) 

HAVANA  TOBACCO  CO.— ORGANIZATION. — Incorporated  in  New 
Jersey  on  May  28  1902  as  amalgamation,  per  plan  In  V.  74.  p.  1142.  The 
Amer.  Cigar  Co.,  It  is  understood,  owns  a  majority  Interest  In  the  com- 
mon stock  and  $3,696,000  of  $7,500,000  bonds.     V.  85,  p.  287. 

Stock,  com.,  $30,000,000;  pref.,  5%  non-cum.,  $5,000,000;  outstanding, 
com.,  S29.790.941;  pref.,  $4,703,800;  par  of  shares,  $100.  Bonds.  $10,- 
000.000  20-year  gold  5»,  of  which  $2,500,000  not  Issued.  Report  for  cal. 
year  1916,  V.  104,  p.  951,  showed:  Divs.  received.  $479,245;  surplus,  after 
expenses,  $131,943;  int.  on  gold  bonds,  $375,000:  bal.,  def.,  $243,057,  agst. 
$439,154  in  1915.     Office,  111  Fifth  Ave.,  N.  Y.— (V.  104,  p.  951.) 

(O.EO.  W.)  HELME  CO,— ORGANIZATION.— Incorporated  In  New 
Jersey  Deo.  4  1911  and  took  over  snuff  faotories  at  Yorklyn,  Del.,  and  Hel- 
metta,  N.J. .formerly  owned  by  Amer.  Snuff  Co.  V.  93,  p.  1605;  V.94.P.282. 

STOCK. — No  prior  lien  without  the  consent  of  two-thirds  of  each  class 
of  stock. 

DIVIDENDS.—  %!  '12.  '13.  '14.  '15.  '16.  '17.     '18. 

On  common \     5     10     10     10     10     10  2Hqu. 

do  extra  in  January \   --     -  -       2       2       4       4         4 

REPORT. — Report  for  cal.  year  1916  in  V.  104.  p.  951,  showed  net  earn- 
ings, $1,078,503;  pref.  divs.  (7%).  $280,000;  com.  divs.  (14%),  $560,000; 
bal.,  sur..  $238,503.  Pres.,  Otis  Smith;  Sec.  &  Treas..  E.  D.  Christian. 
Office,  111  Fifth  Ave.— (V.  104,  p.  951;  V.  105,  p.  2276;  V.  106,  p.  604.) 

HERCULES  POWDER  CO.— ORGANIZATION.— Incorp.  in  Dela- 
ware Oct.  18  1912,  and  took  over,  as  of  Jan.  1913,  per  plan  of  disintegra 


tlon,  part  of  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co 
(V.  94.  p.  1386.  1629.  1698;  V.  95.  p.  969).     Half  of  the  stock  received  by 
the  27  defendants  in  the  dissolution  suit  is  without  voting  power. 

Common  Dividends —  '13.    '14.    '15.     '16.     1917 

(In'17,  V.104.p.955;  V. 105,  p. 1001).  Mar.   June  Sept.  Dec. 

Regular .%     3         8         88         2     22         2 

Extra,  cash %   „         0         8     39         2     2       2         8 

Anglo-French  bonds,  total __     ..     47H     47 

do     price  at  which  taken 95     94 

In  March  It  was  proposed  in  future  to  maintain  a  quarterly  rate  of  at 
least  $4  per  share  on  common  stock.  V.  104,  p.  955.  On  June  25  1917 
paid  a  dividend  of  1%  on  the  common  stock  for  Red  Cross  distributions. 

STOCK.— The  stockholders  on  Jan.  22  1914  authorized  $10,000,000  7% 
cum.  pref.  stock.  See  V.  98,  p.  390,  1416.  On  Dec.  31  1917,  $5,350,000 
pref.  stock  was  outstanding.  See  V.  100,  p.  1835.  No  funded  debt. 

REPORT. — For  year  1917  in  "Chronicle"  of  Feb.  23  1918: 
Calendar  Gross  Net   (.all         Bond  Pref.      Bal.for  Com. 

Year —  Receipts.         Sources).  Int.  Divs.  Divs.,  &c 

1917... $44,105,533     $5,822,462       $374,500     $5,447,962 

1916 63,419.030     16.658.873       374,500     16,284,373 

1915 15,715,860       4,922,402       36,300       368.308       4,517.794 

1914 7,927,801        1,434,755     187,500       223.589       1,023,666 

Total  profit  and  loss  surplus  Dec.  31   1917,  $15,255,397. 

Pres.,  R.jH.  Dunham;  V.-Pres.,  T.  W.  Bacchus  and  J.  T.  Skelly;  Sec.  & 
Treas.,  G.  H.  Markell—  (V.  105,  p.  493,  1001,  1800;  V.  106,  p.  718.) 

HERRINQ-HALL-MARVIN  SAFE  CO.— ORGANIZATION.— Incorp. 
In  N.  Y.  on  Sept.  22  1905,  per  plan  In  V.  80,  p.  999.  V.  94,  p.  354. 
419.  Par,  $100.  Dlv.  on  pref.  in  1913,  7%  (A.  &  O.).  On  Jan.  27  1916 
paid  7%,  being  the  deferred  dividends  of  1914,  and  on  May  25  1916  paid 
Apr  1  1915  deferred  dividend;  on  Nov.  16  1916  paid  Oct.  1  1915  deferred 
dividend;  on  Jan.  31  1918  paid  April  and  Oct.  1916  deferred  dividends. 
V.  106,  p.  611. 

Report  for  cal.  year  1916,  with  balance  sheet.  In  V.  104,  p.  563.  Pres.. 
W.  F.  Forepaugh;  Sec.  &  Treas.,  F.  A.  Marsellus.  Office.  400  B'way. 
N.  Y.— (V.  100.  p.  1676;  V.  102,  p.  612;  V.  104,  p.  563;  V.  106.  p.  611.) 

HOMESTAKE  MINING  CO.— Incorp.  in  California  Nov.  5  1877.  Owns 
over  4,000  acres,  located  In  the  White  Wood  Mining  District,  near  Lead, 
Lawrence  County,  So.  Dak.,  where  the  company  has  a  large  mining  plant. 
Including  reduction  works,  stamp  mills,  electric  plants,  &c. 

DIVS  f  1910  to  1912.          1913.          1914  to  1916.          1917.             1918. 
Since '0Q\  50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly    50c.  mthly 
Extra..  I        None  15%  stock        $1  yearly         None  

In  1918  paid  Jan.  and  Feb.,  50  cents  monthly. 

REPORT. — Report  for  year  ending  Dec.  31  1916  was  in  V.  104.  p.  1799. 
Total  income,  $7,117,509;  net,  after  taxes,  &c,  $2,127,209;  dividends 
(8.8%),  $2,210,208;  deficit.  $82,999. 

Pres.,  Edward  H.  Clark,  N.  Y.;  V.-P.,  F.  G.  Drum,  San  Francisco; 
Treas..  L.  T.  Haggin,  N.  Y.;  Sec.,  Fred.  Clark.  San  Francisco.  Cal.  Office 
354  Pine  St.,  San  Francisco;  transfer  agents,  Columbia  Trust  Co.,  N.  Y.— 
V.  103.  p.  2240;  V.  104.  p.  1799;  V.  106,  p.  90.) 

HOUSTON  OIL  CO.  OF  TEXAS.— (V.  105,  p.  2540.) 

HUPP  MOTOR  CAR  CORPORATION.— ORGANIZATION.— Inc.  on 

Nov.  24  1915  in  Va. ,  to  make  automobiles  and  take  over  the  business  and 
properties  df  the  Hupp  Motor  Oar  Cos.  of  Detroit  and  Canada,  and  the 
Amer.  Gear  &  Mfg.  Co.  of  Michigan.  Annual  capacity  with  new  improve- 
ments building,  25,000  cars.     V.  101,  p.  2074;  V.  102,  p.  2079. 

CAPITALIZATION.— Pref.  stock.  $1,500,000,  all  Issued;  7%  cum.  and 
conv.  into  com.  stock,  one  share  of  pref.,  par  $100,  for  ten  shares  of  com., 
par  $10.  prior  to  Jan.  1  1919.  ToOct.  25  1916.  $129,100  pref  had  thus  been 
converted,  leaving  $1,307,900  outstanding.  Common,  $6,500,000  auth., 
$5,192,100  issued,  balance  reserved  for  pref.  conversion.  No  bonds  or 
mtges.  outstanding  June  30  1917.  Pref.  divs.  Jan.  1916  to  Jan.  1918,  1  *A.  % 
quarterly.  Pref.  is  redeemable  at  120  and  accrued  div.  at  3  months'  no- 
tice on  any  div.  date  3  years  after  issuance  of  last  installment. 

REPORT.— For  periods  end.  J'ne  30  '17  (V.  105.  p.  914,  1313),  showed: 

6   Mos.    ending Year  end.      6  Mos.  end. 

June  30  '17.  Dec.  31  '16.  June  30  '17.  June  30  '16. 

Net   profits $337,009    loss$65,530        $271,479        $300,371 

Pref.  divs.  (7%  p.  a.)...  45,777  45.777  91,554  49.173 

OFFICERS. — Pres..  J.  W.  Drake;  V.-Pres.,  C.  D.  Hastings;  Sec,  A.  von 
Schegell;  Treas..  Edwin  Denby.  N.  Y.  office.  25  Broad  St.  Ladenburg. 
Thalman  &  Co.,  N.  Y.,  are  interested.— (V.  105,  p.  914,  1313;  V.  106.  p. 
713.) 

IDAHO  POWER  CO.— (V.  104,  p.  1148;  V.  105,  p.  603,  1001.) 

ILLINOIS  NORTHERN  UTILITIES  CO.— See  "Elec.  Railway"  See. 

ILLINOIS  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  in  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan.  1  1915  the  pipe  liqe  owned  by  Ohio 
Oil  Co.,  extending  from  Wood  River.  111.,  to  Oenterbrfdge  on  Pennsylvania- 
New  Jersey  boundary  line,  about  900  miles,  joining  at  that  point  the  line 
of  the  Standard  Oil  Co.  leading  to  the  Bayonne  refinery.  The  line  also 
reaches  the  Solar  Refining  Co.  s  plant  at  Lima,  O.  Also  has  line  from 
Martinsville,  111.,  to  Preble,  182  miles.  Stock.  $20,000,000.  all  distributed 
pro  rata  among  stockholders  of  Ohio  Oil  Co.  V.  99.  p.  1678.  1913;  V.  100. 
p.  144.  First  div.,  6%,  payable  July  20  1915;  1916,  Jan..  15%;  June.  12%. 
Dec,  12%;  1917,  June,  12%;  Dec,  10%  (V.  105,  p.  2002).  Balance 
sheet,  V.  104,  p.  1148;  V.  100,  p.  2013. 

Pres.,  W.  A.  Miller,  Lima,  Ohio;  V.-Pres.  &  Treas.,  W.  E.  Badger,  and 
Sec,  O.  F.  Moore,  Findlay,  O.— (V.  105,  p.  2002;  V.  106,  p.  713.) 

IMPERIAL  OIL  CO..  LTD..  OF  CANADA.— (V.  105,  p.  2369,  2460' 
2547;  V.  104.  p.  401.) 

IMPERIAL  TOBACCO  CO.  OF  GREAT  BRITAIN  &  IRELAND.— 

(V.  102,  p.  1350,  1814,  1894;  V.  104,  p.  168;  V.  105,  p.  1713.  1806,  2369.) 

INDIAN  REFINING  CO.— From  Jan.  1  to  Sept.  15  1917  a  total  of 
42%  in  dividends  was  paid  on  the  j>ref.  stock  on  account  of  accumula- 
tions for  the  quarters  ending  from  Dec  15  1912  to  Sept.  1917,  thus  clear- 
lug  up  all  accumulations.  A  1M%  dividend  was  paid  Dec.  15  1917.  In 
1917  dividends  on  common  stock,  suspended  in  1911,  were  resumed,  with 
3%  payable  Dec  20.  V.  105.  p.  2098.  Net  income  for  6  mos.  to  June  30 
1917,  $1,404,158  (against  $1,355,009),  and  surplus,  after  $500,000  reserved 
for  prospective  taxes  and  $840,000  (28%)  pref.  divs.,  $64,158.  V.  105, 
p.  816.— (V.I106,  p.fc713.)      ^d^^mtt 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &..,  see  notes  on  first  page 


Indian  Refining  Co — Common  stock  $4.500,000 

Pref  (a  &  d)  stk  7%  cum  and  participating  convertible,. 

First  mtge  $5,000,000  gold  call  102  sinking  fund Ba 

2d  M  7%  notes  (V  96.  p  1025;  V  100,  p  1261) 

Inzer  soil-Rand — Common  stock  S15.000.000  authorized 

Pref  stook  6%  cum  (a  &  d)  option  (see  text) 

First  mtge  $5,000,000  gold  red  105  since  1911 N.xo*&r 

Inland  Steel  Co  (new  co)— Stock  $30,000,000 .- 

1st  Mtge  g  due  $150,000  yearly  April  1 FC.c* 

Exten  &  Bef  Mtge  $10,000,000  akg  fd  call  103_xxFC.c*&r* 

Inspiration  Consol  Copper  Co — Stock  $30,000,000 

International  Agricultural  Corp — Com  stk  $18,000,000  auth. 

Pref  stock  (a  &  d)  7%  cum  $18,000,000  authorized 

1st  M  &  Oollat  Tr  sink  td  bonds  $30,000,000  red  103. Baxo* 
International  Cotton  Mills— Com  stock  $10.000,000... 

Pref  7%  cum  red  105  for  3  years,  then  115  ($10,000,000). 

Gold   notes   $4,000,000  callable  at  101    till   Aug  1   1919, 
thereafter  at   100)^   and  int OB.xxxc* 

Five-year  notes  $5. 000. OOOg  red  after  one  year  at  101  OBxc* 
Internal  Harvester  of  New  Jersey— Com  stock  $40,000,000. 

Preferred  (a  &  d)  7%  cumulative  $30,000,000 


Date 
Bonds 


1911 
1913 


1906 


1908 
1912 


1912 


1918 
1913 


Par 

Value 


$100 

100 

1,000 

100  &c 

100 

100 

100  &c 

100 

1,000 

1,000  &c 

20 

100 

100 

100  &c 

50 

100 

500  &c 

1,000 

100 

100 


Amount 
Outstanding 


$3,000, 

3,000. 

894, 

778. 

10,900, 
2.525, 
1,000, 

24,997, 
1,650, 
4.380, 

23,639, 
7,303. 

13.055, 

10.723, 
4,834, 
3,735 


0UU 

000 
000 
800 
035 


Rate 
% 


see    text 
7 

6g 
7 

30inl917 
500;6in  1917 
000         5  g 
00011inl917 
000        6  g 
000        6  g 
340See   text 

500 

500 

900 
300 
,400 


5g 


7  in  1917 


3,000,000        7  g 
4,000,000        6  g 
40.000.000  5  In  1917 
30,000,000        7 


When 
Payable 


Q— J 

Q— M 
A  &  O 
M  &  N 
Various 
J  &  J 
J      &     J 

Q— M 
A     &     O 
J      &     J 

Q— J 


M     &    N 

"Q— M" 

F     &     A 

J      &    D 

Q—J 

Q— M 


Last  Dividend 
and  Maturity 


Dec  20  '17  3% 
Dec  15  '17  1M 
To  1921 
May  1  1918 
See  text 
Jan  1  1918  3% 
Dec  31  1935 
Mar  1  1918  2% 
Aprri8-Apr'28 
July  1  1942 
Jan  28  '18  10% 


Jan  15 '13    3  J4 
May  1  1932 


Marl  '18.  1% 

Feb  1  1920 
Junel  1918 
See  text 
Mar  1  1918  IK 


Places  Where  Interest  and 
Dividends  are  Payable 


Bankers  Trust  Co.,  NY 
Guaranty  Tr  Oo,  N  Y 
Checks  mailed 

do 
Office   11    B'way.    N  Y 


First  Tr  &  S  B,  Chicago 
New  York  and  Chicago 


Bankers  Tr  Oo.  N  Y 
do  do 


Lee,  Higginson  &  Oo  Boa 

Lee,  Hig,  NY,  Bos,  Chic 
Blair  &  Co,  N  Y  &  Boal 

Checks  mailed 
Checks  mailed 


INDIANA  PIPE  LINE  CO.— OBGANIZATION.  &C  .—Incorporated  in 
Indiana  in  1891 .  Owns  pipe  lines  in  State  of  Indiana.  Formerly  control  ed 
by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911. 

DIVS.  %—  1912.    1913.    1914.    1915.    1916.  1917.         1918. 

Regular 20         32         27         16         16         16     Feb. 4%  (qu.) 

Extra ._         ..         „  4         Feb.  6% 

In  1917  paid  Feb.,  4%  and  2%  extra:  May,  4%;  Aug..  4%;  Nov..  4% 
and  2  extra.  1918.  Feb.,  4%  and  6%  extra.  Total  surplus  Dec.  31  1916, 
$2,477,075. 

REPORT. — Report  for  cal.  year  1917,  in  V.  106,  p.  719.  showed: 

1917.  1916.  1915.  1914. 

Profits  for  year $1,454,154     $1,300,836     $1,271,416     $1,268,792 

Dividends (24%)  1,200,000    (18)900,000    (16)800,000(23)1150,000 

Balance,  surplus $254,150        $400,836        $471,416        $118,792 

Main  office,  Huntington,  Ind.  N.  Y.  office,  26  B'way,  N.  Y. — (V.  105, 
p.  1424,  2547;  V.  106,  p.  401,  719.) 

INQERSOLL-RAND  CO.— ORGANIZATION.— Incorporated  in  N.  J. 
June  1  1905  and  acquired  Ingersoll-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  Phillipsburg,  N.  J.,  Easton  and  Athens,  Pa.,  and  Painted 
Post.  N.  Y.  See  V.  83,  p.  117  ;  also  V.  84,  p.  867;  V.  85,  p.  465.  Cana- 
dian Co.,  V.  105.  p.  824.     Reported  war  order,  V.  105,  p.  2277. 

STOCK.— Authorized  Issue,  $15,000,000.  V.  102.  p.  255.  440.  1439; 
V.  91.  p.  719,  1028,  1098.  1388,  1515.  1632;  V.  93,  p.  874;  V.  96,  p.  139. 
1232.  Common  stock  was  Increased  in  April  1916  by  20%  stock  dividend. 
In  Dec.  1916.  there  being  $10,231,035  stock  outstanding,  $750,000  new 
stock  was  offered  to  employees  at  200,  payable  out  of  wages.  V.  103,  p.2240. 

DIVIDENDS—  1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917. 
Common  cash  ...%     5  5  5  5  5        15         50         30 

do       stock... %     ..         25%      ..  25%     ..         --       20% 

On  Dec.  29  1915  paid  10%  extra  In  cash  as  shown  and  In  April  1916  30% 
in  cash  and  20%  in  com.  stock.  On  Dec.  28  1916  20%  cash;  1917.  April. 
20%;  Dec,  10%.     V.  104,  p.  1595. 

REPORT. — For  year  1916,  in  V.  104,  p.  1384,  shows: 

Cal.         Total         Bond     Pf.  Divs.  Common  Dividends Balance, 

Year.    Income.     Interest.     (6%).  Cash.  Stk.  (20%).  Surplus. 

1916. .$7,305,616  $50,000  $151,518   (50)$4.719,090  $1,693,880  $691,128 

1915..  4,762,077     75,000     151.518   (15)   1,270,080 3.265.479 

Also  paid  in  April  1916  stock  dividend  or  $1,693,880. 

OFFICERS. — Chairman,  Wm.  L.  Saunders;  Pres.,  George  Doubleday; 
1st  V.-P.  &  Treas..  Wm.  R.  Grace;  Sec,  Fred.  A.  Brainerd.  Office.  11 
Broadway.— (V.  103.  p.  2240:  V.  104,  p.  1384,  1595;  V.  105.  p.  2277.  2459.) 

INLAND  STEEL  CO.— ORGAN.— Incorp.  in  Delaware  Feb.  6  1917  as 
successor  of  Illinois  company.  Incorp.  in  1893,  and  owning  (a)  at  Indiana 
Harbor  works  with  a  capacity  of  1,000,000  tons  of  steel  p.a.  and  also  by-prod- 
uct coking  plant.  (6)  at  Chicago  Heights  a  finishing  mill  producing  about 
50,000  tons  of  steel  per  annum.  In  April  1917  purchased  2,000  acres  of 
coal  land  14  miles  N.  E.  of  Pittsburgh.     V.  104.  p.  1493. 

STOCK. — Auth.,  $30,000,000;  unissued,  $5,000,000;  exchanged  for  stock 
of  old  co..  $250  for  $100,  $25,000,000.  V.  104,  p.  168. 

DIVIDENDS.— 1917,  March,  5%;  June  1917  to  March  1918,  incl., 
8%  p.  a.   (2%   Q.-M.). 

BONDS. — 1st  M.  6s  of  1908.  See  V.  87,  p.  1162.  Exten.  &  Ref.  Mtge., 
$10,000,000  auth.  Subject  to  call  at  103  &  int.,  all  or  part.  Annual  sink- 
ing fund  4%  of  aggregate  amount  Issued  except  on  first  $2,500,000,  for 
which  the  4%  sinking  fund  begins  in  1928,  the  1st  M.  6s  being  retired 
$150,000  yearly  In  meantime.  V.  95,  p.  1749;  V.  97,  p.  953;  V.  100.  p.  645. 

REPORT. — For  calendar  year  1917,  in  V.  106,  p.  598,  showed: 
Cal.Yrs.  Net  Profits.    Bund  Int.   Fed.Taz.Est.       Dividends.  Surplus. 

1917 $19,471,617     $436,549     $8,500,000     (11)$1,999,820     $8,535,248 

1916 10,820,237       375,450        (8)       799,908       9,650,878 

1915 4,169,104       381,690        (6)       599,886       3,155,358 

Pres.,  A.  W.  Thompson;  Sec,  E.  M.  Adams;  V.-P.  &  Treas.,  L.  E.  Block. 
—(V.  104,  p.  449.  456.  1493.  1707;  V.  106,  p.  504,  598.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec.  18  1911.  Owns  4,216  acres,  of  which  (a) 
1,870  for  mining  lands,  and  (6)  2,346  for  mill  site,  tailings,  disposals,  water 
supply,  &c.  Produces  about  18,000  tons  per  day.  Company^  bonds  have 
all  been  called  for  payment. 

Owing  to  labor  troubles,  the  mines  were  shut  down  during  the  entire 
months  of  July  and  Aug.  1917.     V.  105,  p.  611. 

DIVIDENDS. — An  Initial  div.  of  6J4%  ($125  per  share)  was  paid 
May  1  1916;  July  1916  to  July  1917.  incl.,  10%  each;  also  July  30  1917, 
lJi%  to  aid  Red  Cross  contributions;  Oct.  10%;  Jan.  1918,  10%.  V.  104, 
p.  2556.     Sources  of  1917  divs.,  V.  106,  p.  401. 

12  Months  to  Dec.  31  (V.  106,  p.  611)—  1917.  1916. 

Copper  production  (lbs.)- 80,150,000  120,772,637 

REPORT. — Fiscal  year  end.  Dec.  31  1916  and  6  mos.  to  Dec.  31  1915 
(V.  104.  p.  1897): 

-Year  1916-  6  Mos.1915 

Copper  produced  (lbs.) 120.772,637       

Total  revenue... $33,496,343     $1,138,878 

Net  for  dividends $20,629,490        $600,062 

Dividends  (36 H%) 8,548,051        

Net  cost  of  producing  copper 8.673  cts.        

Pres.  is  W.  B.  Thompson.  N.  Y.;  Treas.,  J.  W.  Allen. — (V.  106,  p.  90,401 

INTERNATIONAL  AGRICULTURAL  CORPORATION.— ORGANIZA- 
TION.— Incorporated  In  June  14  1909in  New  York.  Owns  one-half  of  the 
stook  of  the  Kaliwerke  Sollstedt  Gewerkschaft,  owning  potash  mines  at 
Sollstedt,  Germany  (having  sold  one-half  with  an  option  outstanding  In 
Jan.  1912  on  the  remaining  half).  Prairie  Pebble  Phosphate  Co.,  Florida, &c, 
phosphate  deposits  In  Tennessee  and  fertilizer  factories  In  various  States. 
V.  91.  p.  1516,  1450;  V.  92.  p.  1181;  V.  94.  p.  282.  1768;  V.  97,  p.  1895. 
Has  contract  with  the  Tennessee  Copper  Co.  for  sulphuric  acid.  V.  92,  p. 
327.  Stock  increase.  V.  92.  p.  959.  1131,  1181.  Potash  supplies,  V.  93. 
p.  287,  231,  1107;  V.  94.  p.  70,  282.  Properties  owned,  &c.  see  applica- 
tion to  list.  V.  100.  p.  138. 

The  voting  trust  expired  Sept.  14  1914.     V.  99.  p.  677. 

BONDS. — Of  the  1st  M.  and  coll.  trust  gold  5s  ($30,000,000  auth.  Issue) 
the  remaining  $17,000,000  are  Issuable  for  not  more  than  75%  of  the 
oost  of  acquisitions.  Improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a  maximum 
amount  of  $4,000,000,  until  $21,000,000  are  outstanding,  and  thereafter  to 
a  maximum  amount  of  $2,000,000),  but  only  when  the  consolidated  net 
Income  tor  the  fiscal  year  next  preceding  shall  have  been  three  times  Interest 


charges,  incl.  bonds  to  be  issued.  Annual  sinking  fund  equals  214  %  of  all 
bonds  outstanding;  May  1  1914  to  June  1917,  $2,300,000  bonds  were  pur- 
chased and  retired,  leaving  only  $10,723,900  bonds  in  hands  of  public. 
V.  94.  p.  1767;  V.  95.  p.  1211;  V.  96.  p.  1632;  V.  98,  p.  1463;  application 
to  list,  V.  100.  p.  138;  V.  102.  p.  255;  V.  104,  p.  2347. 

On  June  1  1916  the  loans  and  notes  payable  aggregated  $1,166,092; 
on  June  30  1917,  $3,304,733.  V.  105,  p.  1614. 

Kaliwerke  Sollstedt  Gewerkschaft  has  outstanding  mortgage  bonds  for 
6,000,000  marks,  dated  June  18  1912.  Independent  Phosphate  Oo.  has 
out  $389,000  bonds  pledged  under  mortgage. 

DIVIDENDS. — On  pref.  to  Jan.  1913  incl..  7%  per  ann.  None  since 
Total  accumulations  to  July  1917.  31)4%.  V.  104,  p.  366. 

REPORT. — Report  for  year  ending  June  30  1917,  see  V.  105,  p.  1614. 
June    30  Oross  Net  Other        Bond      Res' ve  for    Balance, 

Year —  Profits.       Earnings.    Income.    Interest.    Cont.,&c    Surplus. 

1916-17 $2,851,408  $1,894,003  $81,170  $556,629  $840,061     $578,483 

1915-16 2,793,898     2.051.303     56,475     581,906     491,817  1,034,055 

DIRECTORS. — Stephen  B.  Fleming  (Pres.),  Albert  French  (V.-P.). 
J.  J.  Watson  Jr.  (V.-P.  &  Treas.),  Waldemar  Schmidtmann,  Thomas  W, 
Lamont,  A.  H.  Wiggin,  J.  R.  Floyd,  Daniel  E.  Pomeroy,  Francis  M.  Weld, 
Geo.  B.  Case.  Office,  61  B'way,  N.  Y.— (V.  104,  p.  366,  2347,  2644; 
V.  105,  p.  1526,  1614.) 

INTERNATIONAL  ARMS  &  FUZE  SECURITIES  CORP.— (V.  103.' 
p.  255.  1629;  V.  103,  p.  324.  582;  V.  104.  p.  1804.) 

INTERNATIONAL  COTTON  MILLS.— ORGANIZATION.— A  Mass. 
corporation  organized  on  Feb.  6  1913.  per  plan  In  V.  96.  p.  1232,  1705. 
New  interests  then  entered  the  board  with  Lockwood,  Greene  &  Co.,  of 
Boston,  as  managers.     See  V.  96,  p.  1705;  V.  98.  p.  1395;  V.  100,  p.  58. 
V.  106,  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies — Spindles, 

Owned  in  fee — Manchester,  H.  H.,  107.496;  La  Grange,  Ga..  9,984; 

HogansviUe,  Ga.,  10,368 127,848 

Bay  State  Cotton  Corp.  ($712,100  out  of  $1,212,100  stock  owned; 

no  bonds) — Warner  Cot.,  Newburyport,  Mass.,  21,624:    Le  Roy 

Cotton,  Le  Roy.  N.  Y..  10,080,  and  Lowell  Weaving,  372  looms..  32,076 
Imperial  Cotton  Co.,  Hamilton.  Ont.   ($357,500  out  of  $600,000 

stock  owned) 11,220 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth,  N.  S.  ($470,400  out  of  $600.- 

000  stock  owned;  funded  debt  is  $282.000) 18,388 

Also  owns  a  minority  Interest  ($2,000,000  common)  of  the  Mt.  Vernon- 
Woodberry  Mills.  Inc.,  Baltimore,  Incorporated  Jan.  30  1915,  to  take  over 
the  Mt.  Vernon- Woodberry  Cotton  Duck  properties,  per  plan  V.  99,  p.  898, 
which  is  independently  controlled.  See  offering  of  that  co.'s  notes.  V.  99, 
p.  898,  1218,  1303;  V.  100,  p.  58,  234,  479,  737,  816,  905,  1262.  2090:  V. 
101,  p.  373,  697,  927;  V.  103,  p.  582;  V.  104.  p.  1268. 

CAPITAL  STOCK. — The  shareholders  voted  in  April  1916  to  reduce  the 

gar  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand- 
ig  common  to  $5,000,000,  and  to  issue  $500,000  additional  pref.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  In  default  since  Dec. 
1913.  See  proposition  to  pref.  shareholders  in  June  1916  In  V.  102,  p.  2170. 
DIVIDENDS'.— On  pref..  \%%  paid  Sept.  and  Dec.  1  1913.  None  to 
Sept.  1916.  when  dividends  were  resumed  at  the  regular  rate,  \%%  quar. 
Dec.  1916  to  Mar.  1918,  1H%  quarterly. 

NOTES. — In  Jan.  1918  the  only  funded  debt  of  the  company  was  an 
issue  of  $4,000,000  5-year  6%  notes.  The  proceeds  of  the  new  issue  of 
$3,000,000  2-year  notes  ($4,000,000  auth.).  together  with  other  cash  re- 
sources, will  be  used  to  retire  the  5-year  notes  at  or  before  maturity  on 
June  1  next.     V.  106,  p.  504. 

Sales  of  Finished  Goods  by  International,  Bay  State,  Cosmos  and  Imperial  Cos. 

1917.  1916.  1915. 

Production,  pounds 38,575,000     32,923.000     29,519,000 

Sales,  pounds. 38,587,000     35,071,000     31,215,500 

REPORT.— For  cal.  year  1916  in  V.  104,  p.  2630;  1917,  V.  106.  p.  504. 
1917.             1916.             1915.  1916. 

Gross profits.$4,000, 580  $1,857,890  $1,156,408  Int.  on  notes..  $240,000 
Net  profits. .$2,732,919  $1,472,528  $824,946  Net  co's  prop.$l,136,121 
Co.'s  propor.  2.595.779  1.376.121  753,802  Net  co.'s  books  450,372 
Preferred  dividends  paid  during  year xS231,312 

x  In  1916  also  paid  $428,848  pref.  divs.  in  arrears  from  sale  pref.  stock. 

DIRECTORS. — Robert  F.  Herrick  (Chairman),  Albert  L.  Scott  (Pres.), 
S.  Harold  Greene  (Treas.),  Edwin  Farnham  Greene.  Frank  J.  Hale,  Rod- 
man P.  Snelling,  F.  L.  Higginson  Jr.,  J.  Devereux  Winslow  (Treas.),  Bos- 
ton; F.  P.  Carpenter,  Manchester,  N.  H.;  John  B.  Dennis,  John  E.  Rous- 
maniere,  N.  Y.;  S.  Davies  Warfield,  J.  H.  Wheelwright,  Baltimore.  Of- 
fice, Boston,  Mass.— (V.  103,  p.  760;  V.  014,  p.  2233,  2639;  V.  106,  p.  401. 
504.) 

INTERNATIONAL  HARVESTER  CO.  OF  NEW  JERSEY.— Incorp. 
In  N.  J.  on  Aug.  12  1902  and  acquired  five  concerns  manufacturing  agri- 
cultural machines:  Deering  Harvester  Co..  McCormtck  Harvesting  Machine 
Co..  &c.  Also  has  timber  lands,  coal,  ore,  blast  furnace  and  steel  proper- 
ties. See  report,  V.  86.  p.  1471;  V.  87,  p.  94;  V.  90,  p  1242;  V.  96.  p.  726. 
Wisconsin  Steel  mtge.,  V.  85,  p.  104.  For  allied  International  Harvester 
Corp.  see  that  company  below. 

On  Aug.  12  1914  the  lower  Federal  Court  in  the  suit  brought  by  the  U.  S. 
under  the  Sherman  Anti-Trust  law  ordered  a  dissolution.  This  case  has 
been  appealed  to  the  U.  S.  Supreme  Court  and  after  two  arguments  has 
been  ordered  to  be  argued  a  third  time. 

8TOCK. — Because  of  said  separation  of  properties,  the  stock  was  re- 
duced in  1913  from  $80,000,000  common  and  $60,000,000  pref.  to  one-half 
those  amounts  of  each  class,  each  stockholder  receiving  $100  in  cash  for 
each  share  of  stock  of  both  classes  or  at  his  option,  an  amount  of  the  new 
company's  stock  equal  to  his  canceled  shares.     V.  96.  p.  365,  492,  726. 

Rights  of  stock,  see  application  to  list,  V.  95.  p.  302. 

DIVIDENDS. — On  common  stock,  as  reduced  In  1913  by  separation  of 
properties,  April  1913  to  Jan.  15  1918,  \M%  quar.;  also  Dec.  28  1917,  2% 

eXB?lis  payable' Dec  31  1916.  $7,143,220.  against  $17,891,280  in  1915. 

NOTES.— The  remainder  ($6,104,000)  of  the  $20,000,000  5%  gold 
notes  were  paid  off  at  maturityjFeb.  15  1918.  V.  106,  p.  611;  V.  102,  p. 
2084. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Internat  Harvester  Corp. — Com  stock  540,000.000 

Preferred  (a  &  d)  7%  cumulative  $30,000,000 

Unsecured  loans 

International  Mercantile  Marine — Stock  com  $60,000,000.  _ 

Pref  (a  &  d)  6%  cum  $60,000,000  (V  84,  p  1309,  1370) .. 

lst  M  &  Col  Tr  $50,000,000  callable  at  110  &  int N 

Securities  of  Controlled  Companies — 

Oceanic  Stm  Nav  1  Ser  lsf  £125,000  yrly,  call  at  par 

1st  M  debents/Ser2sf  5%  or  £125,000,  call  par 

Other  issues  see  text  below 
(The;  International  Nickel — Common  stock  550,000,000 auth 

Preferred  stock  (a  <St  d)  6%  non-cum  $12,000,000  auth... 
International  Paper — 

Stock  common  $20,000,000 

Preferred   (not  as  to  assets)  6%  cumulative  (see  text) 

1st  &  Ref  M  5s  $20,000,000  sf  call  102^  Serins  A  ($7,500,- 
OOOconv) Baxxxc* 

Cons  mtge  $10,000,000  g  red  2%  sink  td(V  80. p  1482)Eq.xc 

Other  divisional  issues,  see  text. 


Date 
Bonds 


1913 


1916 

1908 
1914 


1917 
1905 


Par 
Value 


$100 
100 


100 

100 

100  &c 

£1001 
£100/ 

$25 
100 

100 
100 

1,000 
1.000 


I 


Amount 
Outstanding) 


$40,000,000 
30.000.000 
10,000.000 

$49,872,000 
51.725.510 
39.061.000 

£2,109.700 


$41,834,600 
8.912.600 

20,000,000 
25,000,000 

6,473,000 
940.000 


Rate 
% 


When 
Payable 


Q— M 


6g 

Uh 

See    text 
6  In  1917 


6  in  1917 

5g 
5  g 


P     &    A 
A     &     O 

J  &  D  30 
J  &  D  30 

Q— M 
Q— F 


Q— J 

& 
& 


Last  Dividend 
and  Maturity 


Julyl5M41K% 
Mar  1  1918  IK 
1921 

Feb  1  1918  3% 
Oct  1  1911 

June   30  1922 
June  30  1943 

Mar  1  1918  4% 
Feb   1  1918   1  to 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
do 


do 


London 
do 

43  Exchange  Place,  N 
do  do 


July  1  1899    1  %  Checks  mailed 
Jan    15  '18    1)4  do 

Jan  1  1947  [Bankers  Trust  Co,  N  Y 

Jan    1  1935  Metropolitan  Tr  Co.  N  * 


REPORT. — For  1916  at  length  In  V.  104.  p.  2226,  2242,  showed: 

1916.  1915.               1914.               1913. 
Income  from  operations.$15.832,800  $14,186,623  $12,206,227  $13,284,671 

Deduct — Int.  on  loans..      $695,079  $1,068,642     $1,609,444     $1,828,745 

Reserve  for  depr.,&c     3,555,561  3,841,545       2,733.552       3.140,400 
do     Fire  ins.  fund. 

pensions,  &c_.        900,000  700,000          400,000          400,000 

Preferred  divs.  (7%).     2,100,000  2,100,000       2,100,000       2.100,000 

Common  divs.  (5%)-     2,000,000  2,000,000       2,000,000       2,000,000 

Balance,  surplus...  $6,582,160     $4,476,436     $3,363,231     $3,815,526 

OFFICERS. — President,    Cyrus    H.    McCormick;    Vice-Prests..    James 

Deering,   Harold  F.  McCormick  and  John   J.   Glessner;   Sec.   &   Treas., 

George  A.  Ranney.     General  office,  606  So.  Michigan  Ave..  Chicago. — 

(V.  105,  p.  1713,  2277;  V.  106,  p.  90,  713.) 

INTERNATIONAL  HARVESTER  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  J.  Jan.  27  1913  and  took  over,  per  plan  V.  96,  p.  365, 
from  the  International  Harvester  Co.  of  N.  J.  (see  that  co.  above)  all  of  its 
foreign  plants  and  business,  with  the  stock  of  foreign  subsidiary  com- 
panies, including  Int.  Harvester  Co.  of  Canada,  Ltd.,  and  also  the  plants 
In  the  U.  S.  manufacturing  "new  lines"  added  since  the  incorporation  of  tne 
first-named  company  in  1902  (including  gas  engines,  tractors,  auto-wagons, 
cream  separators,  wagons,  manure  spreaders  and  tillage  and  planting  im- 
plements. For  properties  owned .  rights  of  pref.  stock .  &c . ,  see  v.  96  ,  P .  728. 
The  funds  held  in  Europe,  owing  to  war  conditions,  increased  during 

1916  from  $28,041,000  to  $38,754,000  by  conversion  of  inventories  and 
receivables  into  cash.  This  cash  not  being  advantageously  transferable  to 
America  was  placed  with  carefully  selected  depositories  or  invested 
in  short-term  Government  Treasury  notes;  of  the  total  there  is  in  Russia 
$30,528,000  and  in  the  Central  Empires  and  Rumania  $8,226,000.  V.  104. 
p.  2245. 

DIVIDENDS.— On  com..  1J*%  quar..  paid  April  15  1913  to  July  1914; 
Oct.  1914  to  Feb.  1918,  IncL,  none  declared,  owing  to  European  war. 
V.  99.  p.  820;  V.  100.  p.  312.  904;  V.  101.  p.  1467;  V.  102,  p.  441.  Pref. 
div.,  7%  p.  a.,  paid  regularly  (Q.-M.  l%%)  to  and  inci.  March  1  1918. 

The  $5,000,000  issue  of  gold  notes  assumed  in  1913  from  Int.  Harvester 
Co.  of  N.  J.  (see  V.  100,  p.  233),  and  due  as  extended  Feb.  15  1918,  was 
paid  off  in  1917.     V.  105.  p.  1526. 

REPORT. — For  1916  at  length  in  V.  104,  p.  2226,  2244,  showed: 

1916-  1915.  1914.  1913. 

Income  from  operations.$9,771,021  $6,608,466  $7,329,826  $10,356,628 
Deduct — Int.  on  loans...    $800,000        $878,942     $1,224,041     $1,164,432 

Reserve  for  depr.,&c.  3.833.923       1,909,383       1.843,190       1,936,943 

do     fir  ins.,  pen., &c.        100,000        100.000 

Preferred  dividends  (7%)  2.100.000  2,100,000  2,100,000  2,100,000 
Common  dividends (2^)1000000(5)2,000.000 

Balance,  surplus *$3,037.098  *$1,620,141     $1,162,595     $3,055,253 

*  The  balance  of  1916  and  1915  earnings,  after  payment  of  pref.  divs., 
was  not  carried  to  surplus  account  but  to  the  contingent  reserve  (European 
war  losses,  &c.).— V.  104,  p.  2226;  V.  105,  p.  1526;  V.  106,  p.  713.) 

INTERNATIONAL  MERCANTILE  MARINE  CO.— ORGANIZATION. 
AC. — Formerlv  Taterrat..  Nav  To  .  aequii'ine  In  1902  (per  plan.  V  74, 
p.  888,  941,  1093;  V.  75,  p.  1089,  1305),  entire  cap.  stock  of  White  Star, 
American,  Red  Star,  Atlantic  Transport  and  Dominion  Line  and  In  the 
Leyland  Line,  £587.030  of  the  £1,414.350  5%  cum.  pref.  stock  and  £1.184.- 
630  of  the  £1,200,000  common  stock.  V.  102,  p.  2080.  Gross  tonnage 
June  30  1917,  1,187,928  tons.  Decision  in  Govt,  suit,  finding  pool  agree- 
ment "void  bv  actualities  of  war,"  see  V.  102,  p.  256;  V.  99,  p.  1133,  1677. 
Securities  owned  in  Aug.  1916,  V.  103,  p.  668.  In  Nov.  1916  joined  in 
purchase  of  N.  Y.  Shipbuilding  Corp.     V.  103,  p.  1891;  V.  105.  p.  387. 

In  Oct.  1916  the  company's  financial  position  having  been  vastly  im- 
proved owing  to  the  war,  a  reorganization  was  effected  without  foreclosure 
per  plan  in  V.  103,  p.  582,  668,  1214,  1985,  the  funded  debt  of  the  Inter- 
national Co.  being  reduced  by  $30,729,000  and  its  direct  interest  charges 
from  $3,248,330  as  of  Dec.  31  1914  to  $2,369,820.  V.  105,  p.  387.  The 
plan  left  entirely  undisturbed  the  existing  common  and  preferred  stock. 
V.  103,  p.  1214.  The  American  International  Corp.  (V.  103.  p.  2338;  V. 
106,  p.  90)  in  1916-17  acquired  a  considerable  amount  of  the  capital  stock. 

In  1917  the  British  Government  requisitioned  all  of  this  company's 
ships  that  fly  the  English  flag.  V.  104,  p.  1595;  V.  105,  p.  387.  Rates 
in  1917,  V.105,  p. 1108,  1313.   Vessels  lost  in  Sept. 1917,  V.105.P.1178,  386. 

In  Dec.  1917  Dutch  interests,  it  is  said,  bought  for  about  $3,500,000 
one-half  of  the  company's  stock  interest  in  the  Holland-American  Steam- 
ship Co.,  or  about  one-eighth  of  the  total  issue.  (Not  official.)  V.  105, 
p.  2460. 

DIVIDENDS.— On  pref..  No.  1,  3%,  April  14  1917;  Feb.  1  1918,  3% 

On  Dec.  31  1917  a  cash  dividend  of  10%  was  paid  on  account  of  back 
dividends  upon  the  6%  cum.  pref.  stock,  reducing  the  accumulated  divi- 
dends as  of  Aug.  1  1917  to  72%.     V.  105,  p.  2277. 

BONDS. — First  M.  &  Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1916 
and  due  Oct.  1  1941,  but  subject  to  prior  redemption  on  any  int.  date  at 
110  and  int.  on  4  weeks'  notice.  Sinking  fund  not  less  than  $400,000  per 
annum  beginning  in  1917,  and  proportionately  more  if  more  than  $40,000,- 
000  bonds  are  issued.  Total  auth..  $50,000,000.  Present  issue,  bearing 
6%  int.,  $40,000,000.  Remaining  $10,000,000  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ships, 
equipment,  &c,  and  for  improvements  and  betterments  of  the  property. 
Int.  rate  not  to  exceed  6%  and  callable  at  not  over  110  and  int.     On  Dec.  31 

1917  $500,000  of  the  $40,000,000  remained  in  treasury,  and  $439,000  had 
been  retired  by  sinking  fund.     V.  105,  p.  387. 

SUB.  CO.  BONDS. — Oceanic  Steam  Nav.  Co.  4J^%  debs.;  to  Jan.  1 
1918,  £2,750,000  had  been  issued,  of  which  £640,300  retired  by  sinking 
fund,  see  V.  87.  p.  1091;  V.  99,  p.  202;  V.  102,  p.  2170;  V.  105,  p.  387. 
£2,800  Leyland  Line  debentures,  due  Dec.  1  1921  (cash  deposited  for  these). 

ANNUAL  REPORT.— For  calendar  year  1916  see  in  V.  105.  p.  386. 

Combined  Results —  1916.  1915.  1914. 

Gross   earnings,   after   providing   for 

British  excess  profits  duty $60,602,010  $51,056,579  $43,378,527 

Miscellaneous   earnings 9,514,104       4,307,588       2,242,029 

Total  earnings $70,116,114  $55,364,167  $45,620,556 

Oper.  &  gen.  exp.  &  miscel.  interest..  40.471,441     34,217,230     38,700,414 

Net  earnings $29,644,673  $21,146,937     $6,920,142 

Fixed   charges 3,698.023       3,805,910       3,613,113 

Profit  before  providing  for  depreci- 
ation on  steamships $25,946,650  $17,341,027     $3,307,029 


The  foregoing  includes  the  earnings  from  operations,  viz.:  American,  Red 
Star,  White  Star,  Atlantic  Transport  and  Dominion  Lines,  together  with 
dividends  received  from  the  Leyland  Co.  and  other  partly  owned  companies. 

Note. — The  British  excess  profits  duty  from  Aug.  4  1914  to  Aug.  4  1915 
was  fixed  at  50%  of  the  earnings  in  excess  of  the  average  earnings  of  any 
two  of  the  three  years  previous  to  the  war.  By  the  budget  on  April  4  1916 
the  rate  on  the  same  basis  was  increased  to  60%,  and  in  1917  to  80%, 
V.  105.  p.  387,  1313. 

DIRECTORS — 1919:  Harry  Bronner,  George  W.  Davison,  Philip  A.  S. 
Franklin,  John  M.  Perry,  Charles  H.  Sabin  and  Frederic  W.  Scott; 
(b)  1918  term:  Otto  T.  Bannard.  Donald  G.  Geddes,  John  W.  Platten, 
Charles  A.  Stone  and  Frank  A.  Vanderlip;  (c)  1920  term;  Edward  C.  Gren- 
fell,  J.  P.  Morgan.  Rt.  Hon.  Lord  Pirrie,  K.P.,  Harold  A.  Sanderson  and 
Charles  Steele.  Chairman,  Harold  A.  Sanderson;  Pres.,  P.  A.  S.  Franklin; 
Treas.,  H.  G.  Philips;  Sec,  E.  E.  Parvin.  N.  Y.  Office.  9  Broadway. 
— (V.  104,  p.  2347,  2556;  V.  105,  p.  386,  1108,  1214;  V.  106,  p.  611.) 

INTERNATIONAL   MOTOR   CO.— (V.    104.   p.   2339.) 

(THE)  INTERNATIONAL  NICKEL  CO.— Incorp. InN.  J.  Mch.29  1902 
In  Sept.  1912  succeeded  to  International  Nickel  Co.  and  Colonial  Nickel 
Co.,  per  plan  V.  95,  p.  239,  682,  the  old  Int.  Nickel  com.  stock  receiving 
250%  In  new  com.  stock,  the  old  pref.  $  for  $,  In  new  pref.,  and  $9,000,000 
new  com.  being  offered  to  old  stockholders  to  retire  the  $7,900,154  bonds 
at  110,  all  bonds  not  previously  purchased  being  called  for  payment  on 
April  1  1913.  The  company  had  previously  acquired  all  stock  of 
Canadian  Copper  Co.,  with  plant  at  Copper  Cliff,  Ont.;  and  the  Orford 
Copper  Co.  of  Bavonne,  N.  J.:  control  Nickel  Corp..  Ltd.,  London,  and 
8ociete  Miniere  New  Caledonia,  &c.  V.  75.  p.  1205.  1257.  English  con- 
tract and  new  plants  in  Canada;  see  V.  102,  p.  714;  V.  103,  p.  761,  2432; 
V.  104,  p.  2227;  V.  105.  p.  502. 

Increased  Canadian  tax  retroactive  from  Jan.  1  1915.  See  V.  104, 
p.  1390,  1902.  In  March  1917  increased  the  pice  of  nickel  from  35  cents 
to  45  cents  per  pound.     V.  104,  p.  1148. 

Voting  Trust.— The  5- year  voting  trust  expired  Sept.  6  1917,  V.  105* 
p.  1002,  1108.     V.  93,  p.  1468;  V.  95,  p.  682. 

STOCK. — Shareholders  voted  Jan.  1916  to  decrease  the  par  value  of  com. 
shares ,  each  $  1 00  share  being  exchanged  for  four  $25.shares .  V .  102 ,  p  .348 ,71. 

niVS.—      \Dec.  1912.   1913.   1914.  1915.  1916.       1917.     1918. 

Common%J         2  10^       10       17J^&10stk.      25  23       Text. 

In  1917  paid  6%  in  March  and  again  in  June  and  Sept.:  and  in  July,  1% 
extra  in  aid  of  Red  Cross  contribution;  Dec.  4%;  1918,  Mar.  1,  4%. 
V.  106,  p.  611.     V.  105,  p.  1902;  V.  106,  p.  495. 

REPORT.— Year  1916-17,  V.  104,  p.  2227;  9  mos.  to  Dec.  31  1917. 
V.    105,   p.    1902: 

—9  Mos.  to  Dec.  31 Years  end.  Mar.  31 — 

1917.  1916.  1917.  1916. 

Total   gross $12, 121, 463. $12,844, 820  $16,979,608  $14,340,966 

Net,  for  dividends x$6, 599,630  $10,354,477  $13,557,970  $11,748,279 

Preferred  divs.  (6%)_..         401,067  401,067  534,756  534,756 

Common  dividends 4,601,806       5.020,152     10,040.304       9,431,803 

Percent (11%)  (12%)  (24%)  (23%) 

Balance,  surplus $1,586,757     $4,933,258     $2,982,910     $1,781,720 

Profit  and  loss  surplus  Dec.  31  191< ,  $7,863,861. 

♦After  deduct.ng  $3,680,741  reserve  for  U.  S.  taxes  for  9  mos.  to  Dec  31. 

x  Also  ,n  year  1915-16  pa.d  a  10%  dividend  In  stcck  out  of  accum.  surplus. 

OFFICERS. — Chairman  of  Board,  Edmund  C.  Converse;  Pres.,  W.  A. 
Bostwick;  Sec.  &  Treas.,  James  L.  Ashley.  Office,  43  Exchange  Place, 
N.  Y.— (V.  105,  p.  1526,  1621,  1713,  1902;  V.  106,  p.  194,  495.  611.) 

INTERNATIONAL  PAPER.— Incorporated  Jan.  31  1898  and  took  over 
by  purchase  25  ot  the  principal  pulp  and  paper  mills  of  the  U.  S.:  see  V.  81, 
p.  2623;  V.  67.  p.  428,  and  V.69,  p. 494;  also  applications  to  list  In  V.  67. 
0.  1359.  and  V  68.  n.  726:  V.  80.  n  1482.  Dally  output  about  1.700  tons. 
See  V.  66,  p.  288;  V.  67,  p.  177;  V.  69,  p.  281.  In  Feb.  1917  owned  or 
eased  over  4.000.000  acres  of  timber  lands  in  U.  S.  and  Canada.  The 
Continental  Paper  Bag  Co.,  a  majority  of  whose  $5,000,000  stock  is  owned , 
with  factory  at  Rumford  Falls,  Me.,  capacity  about  15,000,000  bags  daily; 
first  (quar.)  div.  on  com.  stock.  1%.  paid  June  1905.  V.  70,  p.  742;V.  69, 
p.  494.  908;  V.  73.  p.  786;  V.  80,  p.  2624;  V.  82.  p.  103.  American  Realty 
Co.  see  V.  75,  p.  1025;  V.  79,  p.  2207.  Prices  of  paper  in  1916-17;  V.  105 
p.  2142,  914;  V.  103, p.  1753;  V.  104,  p.  701.  714,  898,  1493,  1595.  1667. 
Litigation,  V.  106,  p.  194,  611. 

DIVS.—     1898.    1899.  '00  to '07.  1908.  '09  to '14.  '15.     '16  '17.     1918. 
Pref.  (%).  4H  6       6  yearly        4       2  yearly       2        2X     6     iy2  qu 

Com.  (%).     1  2         None         None     None      —        —    -.-.-,- 

See  below  as  to  payment  of  33 Yi  %  of  accumulated  pref.  dividends. 

FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104,  p.  563,  1049, 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (a)  the  refund- 
ing of  the  bonded  debt;  (6)  an  increase  in  the  authorized  pref.  stock  from 
$25,000,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7,- 
500,000  of  the  new  bonds,  and  (c)  the  discharge  of  the  33 >3  %  accumulated 
dividends  with  7i4%  in  cash,  14%  in  6%  cum.  pref.  stock  and  12%  in 
common  stock,  using  for  this  purpose  the  remainder  of  the  stock  thereto- 
fore authorized.  V.  104,  p.  1148,  1595,  1902.  In  Oct.  1917  over  90% 
of  the  pref.  stock  had  assented,  and  further  deposits  were  being  received. 
V.  105,  p.  1526.  If  all  the  stock  assents,  it  will  make  $20,000,000  common 
and  $25,000,000  pref.  outstanding.     V    104.  p.  2121. 

In  Fob.  1918  the  co.  had  purchased,  paid  and  retired  considerable 
amounts  of  its  funded  debt  and  had  exchanged  large  amounts  of  its  old  5% 
and  6%  bonds  for  the  new  5%  Refunding  issue,  due  in  1947,  having  offered 
a  114%  cash  bonus  therewith  (V.  104,  p.  563,  667);  V.  105,  p.  1214,  2460. 

The  Hudson  River  P.  &  P.  6s,  reduced  during  1917  from  $1,500,000  to 
$1,037,000,  were  redeemed  at  maturity  Jan.  1  1918,  and  the  final  Consol. 
6s  due  Feb.  1  1918,  $3,463,000  or  less,  wore  also  paid  at  maturity.  At 
last  accounts  there  still  remained  outstanding  a  small  amount  of  old  divi- 
sional issues,  including  $292  Rumford  Falls  Sulphite  6s  due  July  1  1918, 
$292,000,  and  Piscataquis  Div.  1st  4s  due  Aug.  1  1918,  $9,000. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page] 


International  Salt— Stock  $6,077,130  (V  96.  p  1025) 

Coll  tr  M  gold  $12,000,000  red  105  s  f  $200,000  yrly.Usmx 
Retsof  Mining  first  mortgage  gold .Colz 

International  Silver  Co — Common  stock  (issued,  $9,944,- 

700;  in  treasury.  $9,259,338) _ 

Stock  pref  7%    (a  &  d)  $9,000,000  (Issued  $6,607,500) 

Dividend  sorlp  (V  76.  p  106) 

First  mtge  $4,500,000  a  f  called  at  110  since  1901. -N.xc* 
Debentures  $2,000,000  gold  redeemable  at  par x 

International  Steam  Pump  Co — See  Worthington  Pump  & 

Interstate  Electric  Corporation — Com  stock   $1,000,UOO 

Preferred  stock  7%  cumulative  $1,000,000 

1st  Lien  6%  coll .bds. call  (all  only)at  102  &  int  since  Mar'16 

Underlying  bonds  as  of  Aug  31   1917  see  text 

2-yr  gold  notes  call  till  Sept  1  '  18  at  101 ,  thereafter  100  3^  .  N 

Jefferson  &  Clearfield  Coal  &  Iron — Pref  stock  5%  non-cum 

First  mortgage  gold  sinking  funddrawn  at  105 O.ac* 

Second  mtge  gold  sinking  fund  drawn  at  105 Usm.ic* 

Indiana  County  1st  M  $2,500,000  auth  sinking  fund...Gx 

Jewel  Tea  Co — Common  stock  $12.000,000 

Pref  stock  7%  cum  $4,000  000  call  125  &  divs 

Jones  Bros  Tea  Co  Inc  (Grand  Union  Tea) — Common  stk 
Prefstock7%  cum  call  1102%  sf  1920 

Jones  &  Laughlln  Steel  Co — Stock 

1st  M  $30,000,000  g  s  f  red  105  beginning  1914 FC.io' 


Date 
Bonds 


1901 


1898 
1903 
Mach 


1913 


1917 

1896 

1896 
1910 


1909 


Par 
Value 


$100 

500  &c 

1.000 

100 

100 


l.ooo 

1.000 

inery  Oor 

1U0 

100 

500  &c 


100  &c 

100 

1.000 

1.000 

1.000 

100 

100 

100 

100 

100 

1.000 


Amount 
Outstanding 


$6,077,130 
4,215,400 
2,500,000 


685 

6.0H8. 

970 

3.054 

1.867, 

P- 

1,000 

966 

1,249 

828 

142 

1,500 

62 

449 

1,900 

12.000 

4.000 

10.000 

4.000 

30.000 

21.474 


362 
ASh 
764 
000 
000 

000 
000 
000 
635 
400 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Rate 
% 


6^in'17 
5  g 
5g 


6J^in'17 
None 
6g 
6g 

Text 
7 
6 


6g 
in  1917 
5g 
5g 
6  g 


Dividend 
5  e 


When 
Payable 


Q— J 
A     &     O 
J      &     J 


Q— J 


&     D 
&      J 


Text 
Q— M 

M    &     S 


M  &  S 

r  &  A 

J  &  D 

J  &  D 

J  As  J 


Q— J 

Q— J    15 
Q— J 

s  not  rep 

M     &    fit 


Last  Dividend 
and  Maturity 


Jan  2  1918 
Oct  1  1 951 
Oct    1  1925 


5H 


Jan  1  '18  l'A% 
At  will 
Dec   1  1948 
Jan    1  1933 


Aug  1 1917 
Dec  1  1917 
Mar  1  1933 


1% 
IX 


Sept  1  1919 
Fob    15   '18  2V% 
June  1  1926 
June  1  1926 
July  1  1950 


Jan     l'18.1?i% 

Jan  15  '18.  H% 

Jan   2  1918   \% 

orted 

May  1  1939 


Places  Where  Interest  and 
Dividends  are  Payable 


Rmplre   Trust   Co.    N 
Columbia  Tr  Co.  N  V 


Checks  mailed 


Am  Ex  Nat  Bank.  N  Y 
dc  do 

A  E  Fitkin  &  Co.  N  Y 
Guaranty  Trust  Co,  N  Y 
Equitable  Trust  Co.  N  Y 


New  York  and  Chicago 

36   Wall   St.   New  York 
do  do 

do  do 

do  do 

Dividends  not  reported 

New  York 
do 
do 


New    York   and   Chicago 


7.500.000 
727.000 


$20,000,000  First  A'  Refunding  5%  Sink.  Fund  Mtge.  30-Year  Bonds, 
Series  A  to  retire  6%  bonds  of  parent  and  subsidiary  cos.  and 

Consol.  Mtge.  5%  bonds,  these   Series  A  bonds  (but  not  the 

remainder.  Series  B)  to  be  convertible  from  July  1  1919  to 

July  1  1922,  incl.,  into  6%  cum.  pref.  stock,  par  for  par 

Series  B  reserved  to  retire  Piercefield  Co.  5s,  due  Sept.  1  1919, 

$338,000,  and  Olcott  Falls  5s,  due  Mar.  1  1919,  $389,000 

Series  B  issued  to  the  company  [in  exchange  for  Consol.  Mtge. 

5%  sinking  fund  bonds  similarly  held  or  immediately  issuable 

to  the  company],  but  to  be  held  in  treasury 3,400.000 

Series  B  reserved  under  restrictions  for  extensions,  &c 8,373,000 

An  annual  sinking  fund  1  %  of  the  total  amount  of  bonds  at  any  time 
issued  [plus  interest  on  bonds  so  retired.]  Callable  at  option  of  company, 
all  or  in  part,  on  any  interest  date  at  102J3  and  int.     V.  104,  p.  563. 

1.  Int.  Paper  purch.  money.    Int.         Where  paid. 
Rumford  Fall  Sulphite  lstM.6  g  J-Jx  NY,  Met  Tr  Co 
Piscataquis  Falls  P.lstM.s.f.4  g  F-Az        do         do 

Bonds  of  Controlled  Companies — 

Olcott  Falls  1st  M  g... 5gM-Sx  N  Y.  Met  Tr  Co     389.000  Men  1  '19 

Piercefield  Paper  1st  M 5gM-Sx  N  Y.  Met  Tr  Co     338.000  Sept  1  '19 

Umbagog  Paper  1st  M 5  gM-Sx  Un  SD&TCo.Port    60,000  Sept  1  '18 

Am.  Realty  Co.  1st  Ml  5  g  J-Jx  Port.  Me.  U  S  D&TCo     145.000  July  1  '41 

g  lnt  gu  red  par  s  f  _.  (Union  Safe  Deposit  &  Trust  Co., Portland. Me.,  tnis 
St  Maurice  Lum(PentecostM)      M-Sx 137.500  Sept  1  '27 

REPORT.— Report  for  cal.  year  1916,  in  V.  104.  p.  1697. 
Cal.     Total  Net       Bond      Conling.     Deprecia-       Pref.  Divs.        Balance, 
Year.    Income.      Interest.     Reserve.  Hon.  Paid.  Surplus. 

1916.$7,465.827  $826,983  $500,000  $1,518,117   (3^)$784,234  $3,836,493 

1.054.332 

1.083.539 


Outst'g.    Maturity 
$292,000  July  1  '18 
9,000  Aug  1  '18 


847,834 
867.649 


(2) 
(2) 


448,134 
448.134 


771.381 
689.575 


1915-  3.121,681 
1914.  3,088,898 

DIRECTORS. — A.  N.  Burbank,  Philip  T.  Dodge  (Pres.  and  Ctnir.  of 
Ex.  Comm.),  Ogden  Mills  (V.-P.),  F.  B.  Jennings,  Samuel  L.  Fuller, 
P.  N.  B.  Close.  F.  S.  Flower,  Chester  W.  Lyman  (V.-P.).  R.  Pagenstecher , 
G.  F.  Underwood,  H.  A.  Wilder,  Albert  H.  Wiggin,  Win,  D.  Russell  (V.-P.) . 
Sec.  is  F.  G.  Simons.  Office,  30  Broad  St.,  N.  Y.— (V.  105,  p.  1526,  1902, 
2188.  2460;  V.  106,  p.  90,  194. 

INTERNATIONAL  SALT  CO.— ORGANIZATION.— Incorporated  in 
New  Jersey  in  1901.  In  January  1916  owned  (a)  all  of  the  $3,600,000 
oapltal  stock  of  the  Retsof  Mining  Co.,  engaged  In  mining  rock  salt  at 
Retsof,  Livingston  Co.,  N.  Y.,  which  company  owns  $300,000  stock 
entire  issue)  of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island, 
La.  (this  stock  is  in  treasury  of  Retsof  Mining  Co.);  (b)  entire  $750,000 
stock  of  Internat.  Salt  Co.  of  N.  Y.  (with  producing  plants  in  N.  Y.  State 
known  as  Watkins,  Ithaca  and  Cayuga) ,  which  company  owns  $1,159,200 
of  $1,500,000  Detroit  Rock  Salt  Co.  common  stock.  See  statement  Sept.  10 
1917.  V.  105.  p.  1307;  V.  96.  p.  852.  1100;  V.  96,  p.  422. 

Dividends  since  1906 1907-14.  1915.  1916.  1917.         1918. 

Per  cent- none  \y%%  43^  6^  text 

In  1917,  Jan.,  1%  and  1%  extra  June,  H  of  1%  for  Red  Cross);  April, 
July  and  Oct.,  each  1>£%.  V.  105,  p.  1307.  In  Jan.  1  1918,  \Vi%  and 
4%  special. 

BONDS. — Of  the  5s  of  1901  ($12,000,000  auth.  Issue),  one-slxtleth  of 
amount  Issued  to  be  retired  each  year  by  sinking  fund  and  canceled.  In 
March  1910  S2.420.000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $8,927,500  bonds  issued.  $4,716,100  were  retired 
on  or  before  June  1  1917.     V.  82,  p.  1443;  V.  90.  p.  852;  V.  99,  p.  273. 

EARNINGS.— Year  end.  Feb.  28  1917  and  5  mos.  to  July  31  1917. 
V.  105,  p.  1307. 

Divs.  Int.  on      Expenses       Bond       Dividends     Balance, 

Sub.  Cos.  Treas.  Bonds.  I.  S.  Co.  Interest.  Paid.  Surplus. 
Yr. '16-17  $675,000  Cr.$72,142  $31,753  $215,980  $364,628  $134,782 
5  mos.  '17  337,500  Cr.  30,124  19,187  87,737  106,350  154,349 
Pres.,  M.  B.  Fuller;  Sec.  &  Treas.,  W.  H.  Barnard.  Office,  Scranton. 
Pa.  N.  Y.  office.  2  Rector  St.— (V.  104,  p.  867.  1595,  2556;  V.  105,  p. 
1214,  1307,  1313,2188.) 

INTERNATIONAL  SILVER.— ORGANIZATION.  &c— Incorporated  In 
Nov.  1898  under  laws  of  N.  J.  and  acquired  silver-plating  properties — see 
V.  67,  p.  1160;  also  V.  68,  p.  232,  334,  1024;  V.  76,  p.  106.  Also  has  a  large 
•terllng  sliver  output.  See  V.  68,  p.  334.  as  to  rights  of  capital  stock, 
plants.  &c     V.  67,  p.  1160;  V.  68,  p.  1024,  V.  71.  p.  545;  V.  82,  p.  990. 

STOCK.  &c. — Com.  stock  Issued,  $9,944,700,  of  which  $9,259,338  In 
treasury  Jan.  1  1917;  pref  r  $6,607,500.  of  which  $578,912  In  treasury. 

PREF — /  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17.    1918. 

DIVS.  (%)  ---I   6y2  4}4  4%   7X     8     10       9     7H     7     5M   6J^l%qu. 

In  Oct  1917 there  remained  accumulated  dividends  of   \\%%. 

Also  in  Jan.  1903  scrip  for  unpaid  divs.  (21  H%)  then  due.  $970,764. 

REPORT  for  year  end.  Dec.  31  1916.  with  bal.  sheet,  in  V.  104,  p.  859. 
Net.  Deprec.      Bond  Int.        Pref.  Div.  Balance. 

1916 $1,290,454     $285,417     $296,529     (5%)$301,430     sur.$407,078 

1915 766.214       278.279       300,918     (7%)   422.002     def.   234,985 

Pres.,  Geo.  H.  Wilcox.  Meriden,  Conn.:  Treas., — (V.  100, 

p.  899;  V.  102.  p.  803.  889.  973;  V.  104.  p.  859,  867.) 

INTERSTATE  ELECTRIC  CORPORATION.— (See  Map.)—  OR- 
GANIZATION.— Incorp.  In  Virginia  on  Jan.  28  1913  to  acquire  electric 
light,  gas,  water  and  ice  companies  in  the  U.S.  Owns  and  operates  utilities  in 
Union  City  and  Oorry  City,  Pa.,  Great  Bend  and  Hoisington.  Kan.,  Tren- 
ton and  Chlllicothe,  Mo.,  San  Angelo,  Ballinger,  Winters,  Palestine  and 
Laredo,  Tex.,  also  transmission  lines  in  Texas.  Missouri,  Kansas  and  Penn- 
sylvania.    Compare  V.  103.  p.  941;  V.  104,  p.  2654. 

CAPITALIZATION. — Stock  auth.,  $1,000,000;  common,  in  $100  shares, 
and  $1,000,000  7%  cum.  pref.,  also  in  $100  shares,  issued  Jan.  1916;  out- 
standing common,  $1,000,000;  pref..  $966,000.  First  Lien  6%  bonds 
authorized,  $2,000,000;  outstanding,  $1,249,000,  $12,500  having  been 
redeemed  by  sinking  fund  Jan.  1  1918.  Entire  bond  issue  limited  to 
$2,000,000,  secured  by  underlying  bonds  and  stock  in  subsidiary  companies. 
Redeemable  as  a  whole  but  not  in  part  on  any  interest  date  after  March 
1  1916  at  102  and  interest.     V.  103,  p.  1795;  V.  104.  p.  1804. 

In  1917  sold  $142,400  6%  2-year  gold  notes.  Auth.  $1,000,000.  V. 
105.  p.  1313.  1526. 

DIVIDENDS.— Initial  dividend,  \%%,  on  pref.  stock  March  1  1916; 
since  to  Dec.  1  1917,  7%  p.  a.  (154  Q--M.).  Common  div.  No.  1,  1%,  was 
paid  July  1  1916;  Jan.  1  1917,  1%;  Aug.,  1%. 

SUBSIDIARIES. — Controls  the  entire  stock  in  the  following  companies, 
whose  outstanding  bonds,  aggregating  Aug.  31  1917  $828,635,  include: 


Pf.  Divs. 

(2H%) 

$37,500 

37,500 


Balance, 

Surplus. 

$129,012 

65,976 


San  Angelo  (Tex.)  Water.  Lt.  &  Pow.  Co.  (1st  6s,  due  1939,  $129,000); 
Great  Bend  (Kan.)  Water  &  Elec.  Co.  (1st  5s.  due  1923,  $22,000^;  Laredo 
(Tex.)  Water  Co.  (1st  6s,  due  1920,  $18,000:  1st  cons.  6s,  due  1932,  $95,- 
000,  and  8%  notes,  due  1919,  $10,000);  Corry  City  (Pa.)  Electric  Light 
Co.  (1st  6s,  due  1920,  $9,000,  and  2d  4!^s,  $8,200);  Union  City  (Pa.) 
Electric  Light  Co.  (1st  M.,  $8,125);  Palestine  (Texas)  Water-Works 
Co.  (1st  6s,  $88,000):  Trenton  Gas  &  Elec.  Co.  (1st  6s,  due  1918,  $50,000): 
and  1st  ref.  6s,  due  1937,  $73,500);  Wayne  Township  Power  Co.,  Pa.,  Home 
Pow.  Co.  (Paj  ,  Concord  Township  Pow.  Co.  (Pa.) ,  Hoisington  (Kan.)  E1.& 
Ice  Co.:  People's  Gas  &  Elec.  Co.,  Chlllicothe,  Mo.;  Ballinger  Elec.  Lt.  & 
Pow.  Co.;  Ballinger  Ice  Co.;  Consumers  Ice  &  Fuel  Co.;  Winters  Light  & 
Power  Co.  and  Palestine  Ice  Co. 

REPORT.— For  cal.  year  1916  V.104,  p.  2654;  (compare  V.  105,  p.  1526) . 

Gross  earnings,  $649,499;  net  earnings $263,588 

Interest  on  Inter-State  Electric  Corporation  bonds. 62,452 

Interest  on  underlying  bonds  not  owned 53,130 

Dividend  on  preferred  stock (7%)54,894 

Dividend  on  common  stock (2%)20,000 

Balance,   surplus $73,112 

Year  ending  Oct.  31 Year    ending    Nov.    30 — 

Subsidiary  Cos.        1917.  1916.    Increase.       1917.  1916.    Increase. 

Gross  earnings $658,575  $601,533  $57,042  $661,058  $606,487  $54,571 

Net  after  op.  ex...$275,633  $253,365  $22,268  $272,758  $254,900  $17,858 

OFFICERS. — Pres..  William  Howard  Hoople;  Treas..  W.  O.  Harty, 
Sec.  Robert  W.  Davidson;  V.-Ps.,  A.  E.  Fitkin,  M.  B.  Webster,  Frank  Y. 
Low  and  N.  P.  Zech.     Office,  141  BVay,  N.  Y.  City.— (V.  106,  p.  710.) 

INTERSTATE  IRON  &  STEEL  CO.,  CHICAGO.— V.  104,  p.  867. 
ISLAND  CREEK  COAL  CO.— V.  105,  p.  287,  611 . 

JEFFERSON  &  CLEARFIELD  COAL  &  IRON  CO.— ORGANIZATION. 
Organized  under  the  laws  of  Pennsylvania  In  May  1896.     See  V.  62,  p. 
908;  V.  63.  p.  115.     Compare  Buffalo  Rochester  &  Pittsburgh  Ry. 

STOCK. — The  $1,500,000  common  and  $300,000  of  the  $1,500,000  of  5% 
non-cum.  pref.  stock  Is  owned  by  the  Rochester  &  Pittsburgh  Coal  &  Iron 
Co.  (the  common  mostly  pledged  as  security  for  its  bonds;  V.  75,  p.  1357). 

DIVS.—   (1900.  1901.  1902  to  1905.  1906  to  1914.  1915-16.       1917. 
Common, %\     5         01       5%  yearly.          None.  None     — . — .  — . — 

Preferred.%1 1897  to  Aug.  1914,  5%  yearly 3X  5 

BONDS. — The  sinking  fund  on  5s  of  1896  is  3  cts.  for  each  ton  of  coal 
mined,  the  payments  to  be  not  less  than  $50,000  per  annum.  Estimated 
that  lsts  will  be  retired  in  1919.  In  July  1910  filed  mtge.  for  $2,500,000. 
covering  about  16,000  acres  coal  lands  in  Indiana  County,  Pa.,  of  which 
$1,900,000  issued.     V.  85,  p.  1341;  V.  91.  p.  279. 

EARNINGS. —  Gross  Net  Int.  and 

Ending —  Earnings.     Earnings.    Sink.  Fd. 

6  mos.  toDec.31  ,16-$1.686,198  $388,123  160.446 
12mos.toJ'ne30'16.  2.827.120  440.598  337.936 
— (V.  100,  p.  478;  V.  103,  p.  410;  V.  106.  p.  401.) 

JEWEL  TEA  CO.,  INC. — ORGANIZATION. — Incorporated  in  N.  Y. 
on  Jan.  14  1916  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  coffee, 
tea.  baking  powder,  soap,  &c.  Main  offices  and  plants  in  Chicago  and 
Hoboken.     Large  shipping  station  leased  in  Hoboken,  N.  J. 

CAPITALIZATION. — Pref.  stock  auth.,  $4,000,000  7%  cum.  pref.  (pa- 
$100),  divs.  Q.-J.;  April  1  1916  to  Apr.  1  1917.  1X%  Quar.  (7%  p.  a.)r 
Common  auth..  $12,000,000  (par  $100).  Pref.  redeemable  at  option  of  di- 
rectors on  90  days'  notice  at  125  and  accrued  divs.  Property  cannot  be  mort. 
gaged;  pref.  stock  cannot  be  increased  without  consent  of  H  in  interest  in 
both  classes  of  outstanding  stock ,  taken  separately.  Notes  payable  Dec.  31 
1916,  $1,925,000. 

REPORT.— For  calendar  year  1916,  V.  104.  p.  1042: 

1916.  1915.  Increase. 

Total  sales $12,892,506     $8,184,548     $4,707,958 

Net  earnings 1,479.673     $1,464,273  $15,400 

After  allowing  for  7%  pref.  dividends,  $275,140  in  1916.  there  remained 
a  balance  of  $1,204,534. 

Sales—  1917.  1916.         Increase. 

For  52  weeks  ending  Dec.  29 $15,309,209  $12,892,506  $2,416,703 

For  4  weeks  end.  Jan.26  1918:  $1,155,963;  dec,  $5,987.     V.  106,  p.  719. 

OFFICERS. — Pres.,  F.  V.  Skiff;  V.-Pres..  V.  W.  Skiff;  Sec  &  Treas., 
F.  P.  Ross.— (V.  105,  p.  1313,  1713,  2098,  2460;  V.  106,  p.  194,  719.) 

JONES  BROTHERS  TEA  CO.,  INC.— ORGANIZATION.— Est.  as  a 
co-partnership  in  1872.  Incorp.  in  N.  Y.  State  in  1910  as  Jones  Bros.  Co.; 
present  name  adopted  in  1916  (V.  103.  p.  2346) .  Owns  in  Brooklyn.  N.  Y.. 
a  plant  covering  a  full  block  for  preparing  and  packing  tea,  coffee,  spice, 
baking  powder,  soap,  &c,  also  does  importing  and  jobbing  business  at  103 
Front  St.,  N.  Y.  Controls  (a)  Globe  Grocery  Stores,  Inc,  operating  a 
130  stores  in  Pa.,  N.  Y..  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
tailing the  company's  products  only),  through  202  stores  in  197  cities;  (c) 
Anchor  Pottery,  Trenton,  N.  J.  ' 

In  March  1917  S.  S.  Kresge,  President  of  the  S.  S.  Kresge  Co.,  having 
purchased  a  large  block  of  stock,  was  elected  a  director.     V.  104,  p.  867. 

STOCK. — Pref.  stock  (see  table  above)  offered  by  Merrill,  Lyncn  &  Co. 
in  Dec.  1916  (V.  103,  p.  2347).  No  bonds  or  mortgages  without  the  con- 
sent of  75%  of  the  pref.  stock;  the  pref.  is  redeemable  at  110  and  after  Jan.  1 
j  920  is  subject  to  a  yearly  sinking  fund  of  2  % . 

DIVIDENDS. — Paid  on  pref.  stock  in  full  to  date.  Dividends  of 
\£  of  1%  each  were  paid  on  common  stock  Oct.  15  1917  and  Jan.  15  1918. 
V.  105,'  p.  1002. 

Sub.  Co. 's  Sales.— 12  mos.  to  Dec.  31—      1917.  1916.         Increase. 

Grand  Un.  Tea  Co.&  Globe  Groc. Stores  $12,002,800  $9,650,934  $2,351,866 

For  Jan.  1918,  $1,036,089;  an  inc.  of  $198,726  over  Jan.1917.  V.106,p.719. 

Net  Profits. — For  combined  companies:  Average  profits  for  1901-1913. 
incl  (cal.  years),  $774,361;  12  months  ending  June  30  1914,  $892,281; 
1915,  $985,796.  and  1916,  $862,309.  Pres.,  Harry  L.  Jones,  Brooklyn. 
N.  Y—  (V.  105,  p.  2460;  V.  106,  p.  301,  719.) 

JONES  &  LAUGHLIN  STEEL  CO.— ORGANIZATION.— Incorp.  In 
Penn.  June  1902,  succeeding  the  limited  partnership  of  Jones  &  Laughlins, 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn,  20  miles 
from  Pittsburgn;  controls  ore,  coal  and  railroad  properties.      V.  93,  p.  49. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Kansas  City  Mo  das  Co — 1st  M  sink  fund  purch  to  105  ..z 
Kansas  City  Stock  Yds  Co  of  Maine — Com  stk  $2,600,000 

Pref  stock  (a  &  d)  5%  cum  $9,000,000  auth 

Kansas  Gas  &  Electric  Co — Pref  (a  &d)  stock  cum  red  115  . 

First  mortgage  ($6,000,000)  gold  callable  (text) Q.xo* 

(Julius)  Kayser  &  Co — Common  stock  $6.750.000 

First  pref  (a  &  d)  7%  cum  $3,000,000  redeemable  at  120.. 

Second  pref  (a  &  d)  7%  cumulative  $750,000  (see  text) 

Kelly-Springfield  Tire  Co — Common  stock  $5,029.900 

1st  pref  stock  6  %  cum  $4,239,200  call  110  aft  Julyl'17  sf2% 
Kelsey  Wheel  Co— Common  stock  $10,000,000  (V 105.  p  75) 

Pref  stock  7%  cum  redeemable  at  125  and  divs 

Kennecott  Copper  Corp — Stock  3,000,000  shrs.  no  par  val 

Serial  notes  due  $4,000,000  s  a. 

Bonds  Braden  Copper  Mines,  &c,  see  text 
Kevstone  Telephone  Co.  of  Phiia — 1st  M  g  red  10SColxc*r 

Eastern  Telephone  &  Telegraph  Co  1st  Mortgage 


a  Of  these  $335,000  were  in  treasury  Nov.  3011917 


Date 
Bonds 


1SV 


1910 


1917 

1905 

1902 


Par 
Value 


$1,000 
100 
100 
100 
1.000 
100 
100 
100 
25 
100 
100 
100 

None 


1.000  &c 

1,000 


Amount 
Outstanding 


$3,164,000 
2,500,000 
7,981,500 
1.900.000 

a4, 742 .000 
6,570,000 
1,951,600 
125.000 
4,907,200 
5,509,300 

10.000,000 

3,000.000 

2,786.986sh 

8.850,000 

6.525,000 
250,000 


Bate 

% 


5« 
5  in  1917 
5  in  1917 
7  per  ann 

Sf 
7J*ln'17 
7  in  1917 
7  in  1917 
16  in  '17 

6 
New 


17  $5.70 
6 

5g 


When 
Payable 


A    &     O 

Q— F 
Q— F 
Q— J 

M  &  S 
Q— J 
Q— F 
Q— F 
Q— F 
Q— J 
New 
Q— F 
Q— M 


& 
& 


Last  Dividend 
and  Maturity 


April  1  1922 
Feb  1  1918     1 
Feb  1  18.  \\i 
Jan  1  1918   1 
Men  I  1922 
Jan  1  '18 
Febl  1918 
Febl   1918 
Febl  1918 
Jan  2  1918, 

New 
Feb  1  1918 
Dec-  1917 
Oct  21' 17- Apr' 


Places  Where  Interest  and 
Dividends  are  Payable 


Guaranty  TrustOo.  N  Y 


15 


30  State  St,  Boston,  Mass 

Checks  mailed 

Guaranty  Trust  Co,  NkY 

Guaranty  Tr  Co.  N  Y 
do  do 

do  do 

New  York 
do 


J  July  1  1935 
DDec  1  1922 


New  York 
New  York 


Columbia  Trust  Co.  N  Y 
Sec  Tr  Co,  Camden,  N  J 


BONDS. — The  first  5s  of  1909  ($25,000,000  of  which  were  issued) 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coal  mines,  ore  lands  and  railways. 
Net  quick  assets  are  always  to  amount  to  $8,000,000,  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
issued.     V.  93.  p.  49;  V.  92.  p.  1503;  V.  88.  p.  1257.  

OFFICERS. — Pres.,  B.  F.  Jones  Jr.;  V.-P..  W.  L.  King;  V.-p7*aiTd 
Gen.  Mgr.,  W.  L.  Jones;  Sec.,  W.  C.  Moreland;  TYohs.,  C.  A.  Fisher. 
Office.  Pittsburgh,  Pa.— (V.  93.  p.  49:  V.  98.  p.  1697.2347.) 

KANSAS  CITY  MISSOURI  QAS  CO.— Organized  April  1897  In  Mis- 
souri as  a  consolidation.  Leased  Nov.  16  1906  to  Kansas  City  Gas  Co.. 
rental  to  cover  interest  on  bonds,  sink,  fund,  taxes  and  dividends  on  stock 
(payable  Q.-M.) .  The  5%  dividend  rate  began  Dec.  1  1910  and  continued 
to  June  1913,  but,  owing  to  decreased  supply  of  gas  and  earnings,  rental 
payments  were  reduced  and  no  dividends  have  been  paid  since  reduction 
and  dividends  cut  off .  V.  96,  p.  1559.  See  V.  84,  p.  1371.  Capital  stock, 
$5,000,000.  Bond,  int.  is  payable  A.  &  O.  at  N.  Y.  office  of  Guaranty 
Trust  Co.  or  M.  &  N.  in  London.  V.  65.  p.  277;  V.  67.  p.  28.  Pres., 
J.  C.  James;  V.-Pres.,  A.  Hurlburt;  Sec.  R.  Macmillan. — (V.  97,  p.  668.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA* 
TION. — Incorporated  in  Maine  in  Dec.  1912  and  acquired  per  plan  V.  95' 
p.  1275.  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yards 
Co. of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes. 
on  which  6%  dividends  were  paid  for  over  20 years.  Stock  auth..  common. 
$2,500,000;  pref.  (p.  &  d.) ,  5%  cum.  non-voting  $9,000,000.  No  mortgage 
except  with  the  consent  of  66  2-3%  of  the  pref.  stock.  Div.  on  pref., 
Feb.  1913  to  1917,  1H%  quar.  On  com.,  5%,  paid  Nov.  1  1915;  Feb. 
1917  to  Feb.  1918, 1M%.     The  Missouri  company  has  outstanding  $1,334  ,- 

000  5%  debenture  bonds  of  1910  due  Feb.  1  1920,  but  callable  since  Feb. 

1  1915  at  10234  and  int.  on  any  int.  date;  auth.  issue.  $2,000,000.  V.  97, 
p.  890.  Pres.,  Eugene  V.  R.  Thayer;  Sec,  O.  L.  Waite;  Treas.,  W.  J. 
Pray,  Kansas  City.— (V.  105.  p.  1621.  2098;  V.  106.  p.  504.) 

KANSAS  QAS  &  ELECTRIC  CO.— Incorp.  in  Dec.  1909  In  W.  Va.  as  a 
consolidation  (V.  90,  p.  852):  also  owns  entire  stock  and  bonds  of  Home 
Light,  Heat  &  Power  Co.  of  Pittsburg.  Kan.,  &c.  Owns  electric  gener- 
ating plant,  aggregate  capacity  14,150  k.  w.,  including  new  12,000  h.  p. 
?lant  at  Wichita.  Gas  customers,  15,975  Dec  31  1916;  electric  customers, 
7,265.  Company  buys  natural  gas  from  Wichita  and  Kansas  Natural 
Gas  Co.s.     See  full  data,  V.  93,  p.  170,  and  V.  97.  p.  113. 

STOCK. — Common  auth.  $4,000,000,  of  which  there  is  outstanding 
$3,000,000,  all  owned  by  Am.  Power  &  Lt.  Co..  which  see.  Pref.  stock. 
7%  cum.  red.  115,  $1,900,000;  par,  $100. 

DIVIDENDS.— Quar.,  \%%  on  pref.  stk.  July  1910  to  Jan.  1  1918,  incl. 
BONDS  (see  table). — Redeemable  in  whole  or  in  part  for  sk.  fd.  at  105 
and  int.  up  to  Dec.  31  1917,  at  104  in  1918,  103  in  1919,  102  in  1920  and  101 
and  int.  in  1921.  Reserved  bonds  issuable  for  not  over  80%  of  cost  of 
lmpts.,  &c,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is- 
sued and  to  be  issued,  and  provided  that  net  earnings  exclusive  of  earnings 
of  natural  gas  business  of  both  Kansas  Gas  &  Electric  Co.  and  Home  Light, 
Heat  &  Power  Co.  shall  be  not  less  than  IK  times  the  interest  charge. 
(V.  92.  p.  1439.) 

EARNINGS. — Twelve  months  ending  Nov.  30: 

Gross.  Net.  Interest.         Pref.  Divs.   Bal..  Sur. 

1916-17 $1,753,934     $486,579     $219,213      (7%)$133,000     $86,213 

1915-16 1,568.384       588,607       382,892      (7%)    133,000     249,892 

Pres.,  H.  P.  Wright;  Sec,  Chas.  H.  Smytn;  Treas.,  M.  H.  Arning. 
N.  Y.  office.  71  B'way.— (V.  99.  p.  52;  V.  100,  p.  1756,  452;  V.  104.  p.  2121.) 

KAUFFMANN  DEPARTMENT  STORES.  INC.— V.  106.  p.  611. 

(JULIUS)  KAYSER  &  CO.— ORGANIZATION.— A  re-incorporatlon  (in 
N.  Y.)  June  31  1911.  "The  largest  manufacturers  of  silk  gloves  In  the 
world"  (output  between  10,000,000  and  11,000,000  pairs  yearly) ;  also  manu- 
facturing lisle  and  silk  gloves,  silk  hosiery,  silk  and  cotton-ribbed  underwear 
dress  nets  and  veiling.  Plants  at  Brooklyn,  Amsterdam.  Sidney,  Buffalo, 
Oneonta,  Bainbridge,  Rockville  Center,  Monticello,  Cobleskill,  Hornell 
and  Owego,  N.  Y.,  and  Sherbrook,  Que.  V.  95,  p.  1405;  V.  92,  p.  1568. 
Annual  sinking  fund  for  cancellation  of  first  pref.  stock  at  or  under  120. 
$150,000  (or  optionally  $200,000).  Total  1st  pref.  stock  auth.  $3,000  000' 
retired  to  Aug.  31  1917  $1,048,400.     V.  92,  p.  .568;  V.  105,  p.  2270. 

DIVIDENDS. — On  common,  April  1912  to  Jan.  1913,  1%  quar.;  April 
1913  to  Oct.  1916,  134%  quar.;  Jan.  1917,  134%  and  1%  extra;  April,  July 
and  Oct.  1917,  1)4%;  Jan.  1918.  2%  and  1%  extra.  V.  105,  p.  2277. 
Source  of  1917  dividends,  V.  100,  p.  401. 

REPORT.— Year  ending  Aug.  31   1917,   V.   105,  p.  2270;  8  mos.  to 

Aug.  31  1916.  ^ 

-,,.,,     .  r,       ,          ,^     ,                                Year  1916-17.  8  Mos.  1916. 

Profits  (after  depreciation) $1,906,197  $1,467,657 

Federal  income  and  excess  profit  taxes $175,000 

Redemption  of  preferred  stock 150,000  100  000 

Miscellaneous  deductions                                                  39,299  20  808 

First  preferred  dividends.. (7)141,394  (-t2-3)10l]606 

Second  preferred  dividends (7)48,650  (42-3)3'->  433 

Common  dividends (7)4)450,000  (3)180[000 

Balance,   surplus $901,854  $1,029,810 

OFFICEPvS.— Pres.,  Julius  Kayser;  V.-P.,  and  Treas.,  Edwin  S.  Bayer 
V.-P.  and  Gen.  Mgr.,  W.  A.  Shakman;  Sec  and  Asst.  Treas.,  L.  Lewisohn: 
Comp.,  C.  M.  Hemion.  Office.  45  E.  17th  St.,  N.  Y.— (V.  104,  p.  867: 
V.  105.  p.  2270,  2277:  V.  106.  p.  401.) 

KELLY-SPRINGFIELD  MOTOR  TRUCK  CO.— V.  106,  p.  713. 

KELLY-SPRINGFIELD  TIRE  CO  —Organization.— Incorporated  In 
N.  J.  April  15  1899  as  Consolidated  Rubber  Tire  Co.;  name  changed  Jan.  2 
1914.  In  Mar.  1917  purchased  for  cash  the  Northland  Rubber  Co.  of  Buf- 
falo.—-V.  104,  p.  955.  Manufactures  automobile,  motor  truck  and  car- 
riage tires  at  Akron  and  Wooster,  Ohio,  and  Buffalo,  N.  Y.  Concentration 
of  works  at  Cumberland,  Md.,  will  cost  about  $4,500,000.  V.  105,  p.  293. 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  .^100  to  S2o  by  increasing  the  number  of  shares  fourfold.  Of 
the  total  of  .j>4,907,200  common  there  had  been  listed  on  the  N.  Y.  Stock 
Exchange  on  Feb.  15  1917  $4,907,200  of  $25  par,  the  remainder  being  still 
outstanding  in  4,10p.certificates.  V.  101.  p.  2075.  All  the  $907,200  2d  oref. 
has  been  converted  into  common.  $  for  $.  The  first  pref.  has  a  2%  sinking 
fSS.d^rhich  t0  June  30  1917  had  retired  and  canceled  $248,900  of  the  $3,758  - 
200ifirst  pref.  theretofore  issued.  Final  $123,000  4%  debenture  income 
were  called  for  payment  and  redeemed  April  1  1917. 


CASH  DIVS.   (  '99.  '00.  1914.  1915.       1916.    1917  to  Feb  "18 

Com.    stock.. \ 734  15         16         (4Q-F) 

6%  1st  pref..  3  6  From  Apr.  '14  to  Jan.  '18,  6%  p.a.(l)4%  Q.-J.) 
7%  2d  pref I      ..     _.  From  July  '14  to  July  '16,  7% p. a.  since  retired 

On  June  15  1914  the  full  78  34  %  of  accumulated  divs.  on  the  6%  pref.  stock 
was  discharged  by  issuing  2d  pref.  7%  convertible  stock  at  par  therefor. 
In  1917  com.  stock  received  4%  quar.:  1918,  Feb.,  4%. 

Earnings. — In  the  record  year,  1917.  sales  aggregated  $14,000,000  and 
profits  before  war  taxes  $2,700,000.  Allowing  for  preferred  dividend 
$210,000  and  war  tax  about  $600,000,  left  $1,900,000  for  the  common,  or 
slightly  less  than  $10  a  share.  After  war  taxes  and  dividends  on  both 
issues,  more  than  $1,000,000  was  carried  to  surplus,  bringing  total  surplus 
to  $6,000,000.  On  business  in  sight  the  company  in  Jan.  1918  was  said  to 
be  practically  assured  of  a  business  of  $18,000,000  in  the  current  year. 
The  three  plants  at  capacity  turn  out  in  excess  of  2,200  pneumatic  tires 
daily.     V.  106.  p.  302. 

REPORT. — For  cai.  year  1916  (V.  104,  p.  660)  showed  gross  profits  of 
$3,464,458;  net  oper.  income,  $2,060,070;  other  income,  $57,243;  net  for 
year,  $2,117,314.  Deduct  interest  and  sinking  fund  on  income  bonds, 
$21,600;  sinking  fund  on  1st  pref.,  $75,164;  dividends  on  1st  and  2d  pref. 
stock,  $215,932;  5)4%  on  common  stock,  $735,316;  balance,  surplus, 
$1,069,302.     Total  surplus  Dec.  31  1916.  $3,456,741. 

OFFICERS. — Van  H.  Cartmell,  Pres.;  Stephen  Peabody,  V.  Pres. 
H.  B.  Delapierre,  Treas.,  and  F.  A.  Seaman,  Sec.     (V.  106.  p.  301.) 

KELSEY  WHEEL  CO.,  INC.— ORGANIZATION.— Incorporated  In 
N.  Y.  on  Aug.  23  1916,  and  took  over  as  of  Dec.  31  1915  the  entire  assets 
and  business  of  Kelsey  Wheel  Co.  of  Mich,  and  Herbert  Mfg.  Co.  of  Mich., 
as  going  concerns,  and  the  capital  stock  of  Kelsey  Wheel  Co.,  Ltd.,  of 
Canada  and  of  the  Kelsey  Wheel  Co.  of  Tenn.  Owns  one  of  the  largest 
automobile  wheel  plants  in  the  world.  V.  103,  p.  411,  848;  V.  105,  p.  75. 

Detroit  Shell  Co.  (allied  co.),  V.  106,  p.  2546. 

STOCK. — Auth.  and  issued,  $10,000,000  com.  and  $3,000,000  (par  $100) 
7%  cum.  pref.     Pref.  is  redeemable,  all  or  part,  at  any  time  on  90  days, 
notice,  at  $125  and  divs.     No  mortgage  or  funded  debt.     See  stock  offering, 
V.  103,  p.  411.     Div.  No.  1  on  pref.,  \%%,  was  paid  Nov.  1  1916.     1917 
to  Feb.  1918,  5%  p.  a.,  1J£%  quar. 

REPORT. — For  cal.  year  1916  in  V.  104,  p.  1261,  incl.  sub.  cos.,  showed! 
Sales  (net),  $8, 178,921;  cost  of  sales  and  gen.  exps.,  $7,267.619..    $911,303 

Net  profit  for  year  1916 858,640 

Preferred  dividend  No.  1  (1M%).  paid  Nov.  1  1916 52,500 

Divs.  paid  on  stocks  of  constituent  cos.  prior  to  reincorporation..  123,719 
Organization  expenses  incurred,  $32,724;  less  credit,  $4,723 28.001 

Surplus  Dec.  31  1916 $654,420 

Pres.,  John  Kelsey.— (V.  105,  p.  75.  2547;  V.  106.  p.  504.) 

KENNECOTT     COPPER     CORPORATION.— ORGANIZATION.— 

Incorp.  on  April  29  1915  in  N.  Y.  with  720.000  shares  without  par  value, 
and  took  over  the  Kennecott  and  Beatson  properties  in  Alaska.  V.  100. 
p.  1922.  On  Dec.  14  1915  the  number  of  shares  was  increased  to 
3.000.000  for  the  purpose  of  acquiring  (V.  101,  p.  1717,  1811,  1889.  2075): 
(a)  The  stock  and  convertible  bonds  of  the  Braden  Copper  Mines  Co. 
(mines  In  Chili);  (6)  404,504  shares  of  the  capital  stock  of  the  Utah  Copper 
Co.;  (c)  All  stock  and  bonds  of  Copper  River  RR.  in.  Alaska  (V.  102, 
p.  1889),  and  13,000  shares  of  the  capital  stock  of  the  Alaska  SS.  Co.  (d) 
To  retire  the  $10,000,000  6%  10-year  convertible  bonds  of  the  Kennecott 
Copper  Corporation.  See  full  statement  to  N.  Y.  Stock  Exchange  In 
V.  102,  p.  805.     Co.'s  status  in  Nov.  1917,  V.  105,  p.  2002. 

On  Dec.  31  1916  owned  (a)  $12,823,250  out  of  a  total  issue  of  $12,953,530 
stock  of  Braden  Copper  Mines  Co.  The  last-named  company  in  Feb. 
1916  sold  $15,000,000  First  Coll.  trust  6%  sinking  fund  gold  bonds.  V.  102, 
p.  524.  714.  See  caption  of  Braden  Copper  Mines  Co.  (6)  $2,385,413  out 
of  $4,500,000  stock  of  Alsaka  SS.  Co.  (c)  Entire  $4,817,400  stock  and  $23,- 
020,000  first  mtge.  5s  of  Copper  River  &  N.  W.  Ry.  (d)  $4,345,040 
stock  of  Utah  Copper  Company,  (e)  All  the  $10,000,000  1st  M.  6s  of 
Kennecott  Copper  Corporation.  In  March  1917  had  purchased  about 
200,000  ($2,000,000)  additional  shares  of  the  Utah  Copper  Co..  making 
about  $6,040,000  in  all,  out  of  $16,244,900.     V.  104.  p.  1148. 

DIVIDENDS. — An  initial  dividend  or  $1  per  share  was  declared  in  Feb. 
1916.  payable  Mar.  31.  V.  102,  p.  526.  1916,  Mar.,  June,  Sept.  and  Dec. 
30.  $1.50  each:  1917, Mar. ,$1.50:  June.  $1.50:  July  25 (Red Cross), 20 cts. 
V.  104,  p.  2455.   Sept.,  $1  50;  Dec.  $1.     V.  105.  p.  2277.  *a 

In  March  1917  financed  the  purchase  of  the  200.000  shares  of  Utah  Cop- 
per stock  with  $4,000,000  from  treasury  cash  and  $16,000,000  6%  notes, 
due  $4,000,000  semi-annually  beginning  Sept.  21  1917.  In  Oct".  1917  pay- 
ment of  $7,150,000  of  the  notes  had  been  anticipated,  leaving  only  $8,850,- 
000  outstanding.  V.  105,  p.  1621.  V.  104.  p.v  1148.  Total  unissued 
stock  Jan.   1   1918,  213,320  shares. 

REPORT.— For  year  ending  Dec.  31  1916  (V.  104,  p.  1698,  2230.) 
showed:  Copper  production  in  1917,  86,310,000  lbs.,  against  111,536,000 
lbs.  in  1916.  „...,„ 

Gross  Net  Bond    Deprec'n.  Dividends      Balance. 

Earnings —  Earnings.     Income.     Interest.     &c.  ($5-50)         Surplus. 

Cal.  yr.  '16.28,752,857  28,552,607  300  890,593  15,320,283  12,341.431 

Dec.31'15.10,656.848     7,709.504  350.000  785,707  6.573.797 

OFFICERS. — Chairman.  W.  O.  Potter;  Pres.,  Stephen  Birch;  V.-P.. 
W.  P.  Hamilton;  Sec,  Carl  T.  Ulrich;  Treas.,  E.  S.  Pegram.  New  York 
office,  120  Broadway.  „  _    ,  _    _ 

Directors:  Stephen  Birch,  Samuel  J.  Clarke.  Thomas  Cochran,  H.  F. 
Guggenheim.  E.  A.  Guggenheim,  Wm.  Pierson  Hamilton,  H.  O.  Havemeyer 
Seward  Prosser  and  W.  O.  Potter,  N.  Y. — (V.  105,  p.  1002,  1526,  1621. 
2002,  2277;  V.  106,  p.  194.  611.) 

KEYSTONE  TELEPHONE  CO.,  PHILADELPHIA.— "Independent" 

(of  Bell)  telephone  svscera  in  Philadelphia  and  vicinity.  The  Phila.  Electric 
Co.  in  June  1917  obtained  the  approval  of  Penn.  P.  S.  Oomm.  to  a  long 
lease  of  conduit  space  at  4  cts.  per  duct  foot  with  a  graduated  minimum 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease. 
V.  100.  p.  736;  V.  103.  p.  1035;  V.  101.  p.  1149;  V.  105,  p.  184. 

Stock,  $2,500,000,  all  owned  by  Keystone  Tel.  Co.  of  N.  J.,  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com.  stock— par.  $50.  Of  the  $5,000,000  common  stock,  a  majority  was 
in  voting  trust  till  Feb.  1  1917;  this  has  been  renewed  for  5  years.  .  v. .97, 
p.  273:  V.  104,  p.  1149.  „_ 

DIVIDENDS.— Ragular  semi-annual  dividends Ihavelbaoa  piiJ  joiijtnu 
pref.  shares  from  Nov.  5  1913  to  Feb.  1918  (M.  &JN.). 
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MISCELLANEOUS  COMPANIES       . 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Kings  County  Electric  Light  &  Power— Stock  $19.000,000.. 

First  mortgage  gold  $2.500,000.. Eq.zc 

Pur  money  M  g  sec  by  Edtson  stk  &o  (V  76,  p  47)  ..Ce.xxo* 
Edison  Eleo  111  cons  mtge  (now  1st)  $10,000,000  e.Q.xxc* 

Debens  conv  Into  stock  beg  Men  1  1913 xxo* 

do  do         beg  Men  1  1916 xxc» 

(S  S)  Kresge  Co  (New  Mich  Co) — Common  stk  $10,000,000. 
Pref  stock  (new)  7%  cum  from  Apr  1  '16  pref  a  &d 

(S  H)  Kress  &  Co — Common  stock  $12,000,000 

Pref  stock  7%  cum  $5,000,000  auth.;  s  fd  1918  call  at  125-. 

La  Belle  Iron  Works — Common  stock  $10,000,000  auth 

Preferred  stook  (a  &  d)  8%  cum  $10,000,000  authorized.. 
First  &  Ref  M  $7,500,000  call  105 PeP.c» 

Lackawanna  Steel — Common  stock  $60,000,000  authorized.. 
First  mortgage  gold  redeemable  convertible  (text)._F.xc* 
1st  con  M  $35,000,000  g  red  105  aft  Mch  '15  conv.Un.xc* 
Lack  Iron  &  Steel  Co  1st  M  (on  Pa  prop,  V  76.  p  385) ...Fk 
Ellsworth  Coal  Co  1st  M  $2,000,000  g  $100,000  due  ylyUPi 
Ellsworth  coll  pur  mon  s  fd  5s  guar  (part  due  in  1927)  ..F. 3 

Commercial  Coal  Co  bonds,  sinking  fund  yearly 

Car  trusts  due  $62,000  s-a  M  &  S  15  call  (all  only)  102...K 

Laclede  Gas  Light — Common  stock,  $17,500,000  auth 

Preferred  stock,  5%  cum,  $2,500.000 

First   mortgage   gold Ce.xxc* 

Refunding  and  extension  M  $20,000,000  g  BaandMStxxc* 
Debentures  gold  red  text SStxc* 


Date 
Bonds 


1897 
1898 
1898 
1910 
1913 


1915 

1903 
1910 
1896 
1901 
1907 


1916 


1889 
1904 
1914 


Par 
Value 


$100 

1.000 

1.000 

1.000 

100  &c 

100  &c 

100 

100 

100 

100 

100 


500  &c 

100 

1.000 

100  &c 

600  &c 


1.000 


1,000 

100 

100 

100  &c 

1.000 

1.000 


Amount 
Outstanding 


$17,156 
2.500 
5,170 
4.275 
364 
1,662 

10.000. 
2.000 

12,000 
4,000 
9.915, 
9,915, 
3,242, 

35.097, 

15.000, 
9, 903, 
1.775, 
700 
2.850, 
96 
1,054 

10,700, 
2.500, 

10.000 

10.000 
3,850 


500 
000 
000 
000 
100 
400 
000 
000 
000 
000 
400 
400 
500 
500 
000 
500 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Rate 
% 


8  in  1917 


5  _ 

4  e 

6 
6 

See  text 
7 


7  in  1917 
13inl917 

8  in  1917 

5g 

12inl917 

5g 

I* 

5 

5 

5 

5  _ 
17%  1917 
12%  1917 

5  g 

5  g 

5g 


8 


When 
Payable 


Q— M 
A  &  O 
A  &  O 
J  &  J 
M  &  S 
M  &  S 
J      &      J 

Q— J 


Q— J 
Quar 
Q— M 
J      &     D 
Q-M  29 
A      &     O 
M    &     S 
F     &    A 
M    &    N 
J      &     J 
M    &    N 
M  &  S15 

Q— M 
J      &     D 

Q— F 
A     &     O 
F     &     A 


Last  Dividend 
and  Maturity 


Mch  1  1918  2% 
Oct    1  1937 
Oct    1  1997 
Jan    1  1939 
Mch  1  1922 
Mch    1  1925 
Jan  2  18  2% 
Jan.  2   '18  1M% 


Jan  2  1918,   X"4 
Dec    22  '17   5% 
Dec   22  '17  2% 
Dec   1   1940 
Dec   31  '17.5% 
Apr   1  1923 
Mch  1  1950 
Feb   1  1926 
May  1  '19  to  '25 
Jan  1  1922  &  27 
May  1918 
Mar'18-Mar'26 
Dec   15  '17.  \% 
Dec    15  '17  2H 
Mayl  1919 
Apr   1  1934 
Feb   1  1919 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
Equitable  Trust  Co 
Central    Trust   Co,    N    Y 
Guaranty  Trust  Co,  N  Y 
Franklin  Trust  Co.   N  Y 

do  do 

Checks  mailed 

ao 


LawyersTitle&  TrCoNY 
Checks  mailed 
Checks  mailed 
N    Y,    Phila,  Bost,   Chic 
Checks  mailed 
Farmers'  L  &  Tr  Co,  N  Y 
Union    Trust    Co.    N    Y 
Farmers  L  &  Tr  Co,  N  Y 
Pitts   Union  Trust  Co 
Farmers'  L  &  Tr  Co.  N  Y 
Pittsb    Union    Trust   Co 
Commercial  Tr  Co,  Phila 
( Bankers  Trust  Co,  New 
\      York,    and    St    Louis 
Union  Bank  St  Louis 

St  Louis  Un  Bank,  &  NY 


Accumulated  dividends,  previously  63%,  have  been  reduced  by  pay- 
ments as  follows:  July  15  1915,  2%;  Feb.  1916,  2%;  Aug.  1,  2%;  1917, 
Feb.,  2%;  Aug.,2K%;  1918,  Feb.,  2 14  %.  leaving  about  50%  accumulated. 
V.  106,  p.  194. 

BONDS. — 1st  5s  subject  to  call,  as  an  entirety  only,  at  108,  beginning 
July  1  1908;  $6,525,000  have  been  issued;  $2,500,000  are  reserved  to  acquire 
securities  of  other  telephone  co's,  and  the  remainder  of  authorized  $10,000,- 
000  for  future  purposes,  at  not  over  $600,000  yearly.  V.  81,  p.  34;  V.  88. 
p.  1625;  V.  89,  p.  47;  V.  99.  p.  273.  541;  V.  101.  p.  1192;  V.  103,  p.  2159. 

REPORT. — For  the  fiscal  year  ending  Dec.  31  1917. 
Years —         Gross.  Net.      Renew.Besvs.  Interest.     Pref.Div.    Surplus 

1917 $1,639,269     $735,138     $183,049     $335,271     $116,211     $100,607 

1916 1,470,143       718,41*3       170,117       330,100       116,211       101,995 

N.  T.  Folwell,  Pres.;  James  Collins  Jones,  1st  V.-P.;  Edward  M.  Cooke, 
2d  V.-P.  &  Gen.  Mgr.;  Elwood  F.  Reeves,  Sec.  &  Treas.  Main  office, 
135-141  So.  2d  St.,  Phila.— (V.  105,  p.  184,  285;  V.  106,  p.  194,  611.) 

KINGS  COUNTY  ELECTRIC  LIGHT  &  POWER.— Acqutred  In  1898- 
per  plan  In  V.  67.  p.  482,  the  entire  $5,000,000  stock  of  the  Edison  Elec.  Il- 
luminating Co.  of  Brooklyn,  thus  uniting  practically  all  the  electric-light- 
ing business  In  Brooklyn.  N.  Y.  See  V.  69.  p.  177,  957;  V.  70.  p.  483;  V. 
80,  p.  2216.  In  Dec.  1916  accepted  modified  order  of  P.  S.  Commission 
reducing  the  rates  charged,  effective  Jan.  1  1917,  to  a  total  estimated  at 
$675,000  yearly.  V.  103,  p.  2433,  1596. 

The  $5,176,000  purchase  money  bonds  are  secured  by  deposit  of  $5,000.- 
000  Edison  stock  In  trust,  by  a  2d  mtge.  lien  on  the  Kings  County  plant  as 
now  owned  or  hereafter  acquired  and  by  $1,000,000  cash  guaranty  fund  to 
be  invested  In  securities  approved  by  the  committee;  see  V.  67,  p.  482,  1309. 
As  to  Edison  Co's  con.  mtge.,  see  V.  67,  p.  482,  842;  V.  71,  p.  493,  868. 

The  stockholders  on  Nov.  26  1912  auth.  an  issue  of  $5,000,000  conver- 
tible 6%  bonds,  of  which  $2,500,000.  convertible  into  stock  at  par  after 
Mar.  1  1916  and  until  Mar.  1  1925.  V.  95,  p.  1685;  V.  96,  p.  1427.  V.  103. 
p.  1510.  Shareholders  of  record  Jan.  9  1917  were  permitted  to  subscribe 
at  par  for  remaining  $2,500,000  6%  convertible  debenture  bonds  of  1913. 
V.  103,  p.  2433;  V.  104,  p.  1707.  In  1917  the  company  applied  for  authority 
to  issue  $1,000,000  additional  bonds  on  account  of  additions,  &c. 

DIVS. — June  1900  to  Mar.  1903,  \)4%  quar.;  since  to  Dec.  19172%quar 

REPORT.— For  year  1917,  see  V.  106,  p.  706. 
Calendar        Gross         Total  Net      Bond    Fixed,  &c.  Dividends      Balance, 

Year —   Earnings.      Income.     Discount.  Charges.         (8%).        Surplus. 

1917 $8,304,412  $2,869,072  $20,269  $1,469,952*1,334,716       $44,136 

1916 8,130,199     3,190,758     20,269     1,401.550  1,202,564      566,376 

1915 6,928.115     2,431,285     20,269        921,462   1,072,270      417,284 

Fixed.  &c,  charges  in  1917  include  int.  on  funded  debt,  $711,242;  int. 
on  unfunded  debt,  $71,200;  reserved  for  contingencies,  $596,704;  profits 
sharing  plan,  $90,806. 

Pres..  N.  F.  Brady:  V.-P.,  J.  C.  Brady;  V.-P.  &  Gen.  Mgr.,  W.  F.  Wells; 
Sec.  &  Asst.  Treas.,  H.  P.  Erwin.  Office,  360  Pearl  St.,  Brooklyn,  N.  Y. 
—(V.  104,  p.  76.  658,  857,  1707,  1902;  V.  105,  p.  293;  V.  106,  p.  611,706.) 

(S.  S.)  KRESQE  CO.— ORGANIZATION.— In  March  1916  incor- 
porated in  Michigan  to  succeed,  per  plan  V.  101.  p.  1555,  1717,  the  S.  S. 
Kresge  Co.  incorporated  in  Delaware  April  1912  and  operating  (either 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned) 
164  retail  5.  10&  15-cent  stores  in  Chicago,  Detroit,  St.  Louis,  Greater  New 
York,  Philadelphia,  Pittsburgh,  Boston  and  other  cities  north  of  Washing- 
ton. D.  C.  and  east  of  St.  Joseph.  Mo.  V.  94,  p.  1319;  V.  104,  p.  366.  No 
bonded  debt  Feb.  1918;  purchase  money  mortgage,  $315,000. 

CAPITAL  STOCK. — Authorized  and  issued  (see  table  above)  as  stated 
In  V.  101,  p.  1555;  V.  102,  p.  349.  715,  804.  In  March  1917  voted  to  in- 
crease in  par  value  of  the  shares  of  common  and  pref.  stocks  from  $10  per 
share  to  $100.     V.  104,  p.  1049. 

DIVIDENDS. — On  new  pref.,  \%%  quar.  (Q.-J.).  On  new  common. 
No.  1,  15c.  (1)4%),  July  1  1916  to  Jan.  1918,  4%  yrly.  (2%  J.  &  J.) 

REPORT.— For  year  end.  Dec.  31  1916  in  V.  105,  p.  761,  and  1917. 
1917.  1916.  1915.  1914. 

Stores,  No.,  Dec.  31. ..      157  139  118 

Sales $30,090,700  $26,396,544  $20,943,301  $16,097,571 

Net  income 1,860,988       1,809,126       1,293,220       1,150,498 

Preferred  divs.  (7%)..-         140,000  105,000  126,000  128.783 

Common     dividends. ..(4%)400,000   (3)300,000  300,000  300,000 


Balance,  surplus $1,320,988     $1,404,126        $867,220        $721,715 

For  Jan.  1918  sales,  $1,991,182;  increase,  $157,160  over  Jan.  1917. 
V.  106,  p. 719. 

Office,  Detroit,  Mich.— (V.  106,  p.  194.  401,  713,  719.)  , 

(S.  H.)  KRESS  &  CO.r— ORGANIZATION.— Incorporated  in  N.  Y.  in 
June  1916  to  take  over  the  5-10-25-cent  chain  store  business  of  S.  H.  Kress 
&  Co.  of  N.  Y.  and  S.  H.  Kress  &  Co.  of  Tex.  In  Jan.  1918  was  operating 
137  retail  stores  and  7  mail  order.  V.  102,  p.  2080,  2345;  V.  103,  p.  64. 
Full  official  statement  on  listing  of  stocks  on  N.  Y.  Stock  Exchange  in 
May  1917  in  V.  104,  p.  2143. 

STOCK. — Preferred  stock,  authorized,  $5,000,000  7%  cumulative  (par 
$100).  Common  stock,  $12,000,000  authorized  (par  $100).  The  pre- 
ferred will  have  no  voting  power  unless  and  until  two  quarterly  dividends 
are  in  default.  May  be  redeemed,  all  or  part,  at  any  time  at  upon  90  days' 
notice  at  125  and  divs.  Annual  sinking  fund  to  retire  pref.  to  begin  In 
1918,  3%  of  largest  amount  issued.  No  bonds  or  mortgages  outstanding 
No  mortgage  possible  without  consent  of  75%  of  each  class  of  stock. 
V.  102,  p.  2080:  V.  104,  p.  2143. 

Dividends. — On  preferred,  1  %  % '.quarterly  Oct.  1916  to  Jan.  1  1918. 

SALES  (For  12  months  end.  Den.  31)    1917.  1916.  Increase. 

Sales $17,611,349  $15,115,179     $2,496,170 

For  Jan.  1918,  sales  were  $1,048,548;  increase  11.9%  over  Jan.  1917. 
V.  106,  p.  719. 

EARNINGS. — Report  for  cal.  year  1916  (V.  104,  p.  659)  showed:  Gross 
sales,  $15,059,683;  net  profits,  $1,354,093;  divs.  (3  Y2%) ,  $140,000;  balance. 
$1,214,093.     In  1915.  sales,  $12,429,590;  net  profits.  $1,063,067. 

OFFICER.  — Pres.,  S.  H.  Kress,  N.  Y.— (V.  106,  p.  194,  401,  719.) 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Virginia  in  1875  (business  founded  in  1852)  and  manufactures  pig  iron,  steel 
slabs,  billets,  plates,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steuben ville,  O.,  126  acres.  Also  owns  167  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

STOCK. — The  $10,000,000  pref.  stock  was  distributed  in  Oct.  1912  as  a 
100%  dividend  on  common  stock.  V.  94.  p.  1569.  1768;  V.  95.  p.  1042. 


DIVIDENDS  SINCE  1912—      1913.     1914.     1915.     1916.         1917. 
On  common %     2  1  0  0         1.  3,  3,  3 

On  preferred,  regular %     8  7  4  8        2,  2,  2,   2 

do  on  accumulations  .    (all   paid  in  1916)  5    V103.p2082 

In  Jan.  1917  resumed  payment  on  common,  1%  being  paid;  March,  June 
Sept.,  and  Dec.  each,  1%  and  2%  extra.     V.  105.  p.  2277. 

BONDS. — Of  the  auth.  $7,500,000  First  &  Rof.  Mtge.  bonds  (now  a  first 
lien),  $3,500,000  have  been  issued,  but  on  Dec.  31  1916  $100,000  of  these 
had  been  redeemed  and  canceled  and  $257,500  had  been  repurchased 
and  were  held  in  treasury.  Sinking  fund,  beginning  1916,  will  retire  at  least 
66  2-3%  of  new  issue  before  maturity.  V.  101,  p.  2075;  V.  102,  p.  607. 


REPORT. — For  year  ending  Dec. 
1916. 

Profits  for  year. $5,967,919 

Interest  on  bonds 209,166 

Invent.,  reserve,  &c 1,000,000 

Disc't  &  prem.  on  bonds         270,151 

Depreciation 500,000 

Pref.  divs.   (cash) (13)1,289,002 

Common  divs.   (cash).. (1%)99. 154 


31  1916  in  V. 
1915. 
$1,027,734 
99,860 


104,  p.  1590, 
1914. 
$378,913 
105,668 


showed: 

1913. 
$1,629,148 
115,686 


250.000 
(4)396,616 


(7)694,078 
(H)49,577 


250,000 
(8)793,232 
(2)198,303 

Balance,  sur.  or  def.sur$2,600,446  sur$281,258  def$470,410  sur$271,922 
Pres..  R.  O.  Kirk:  V.-P..  H.  D.  Westfall;  Sec,  W.  B.  Higgins;  Treas.. 

D.  A.  Burt.     Office,  Wheeling,  W.  Va.,  and  Steubenville,  O. — (V.  104,  p. 

1149,  1590,  2238;  V.  105,  p.  914.  2277;  V.  106.  p.  713.) 

LACKAWANNA  STEEL  CO.— ORGANIZATION.— Incorporated  In 
New  York  on  Feb.  15  1902.  The  properties  (see  V.  77.  p.  34:  V.  74.  p.  1142; 
V.  76.  p.  161.  437;  V.  80.  p.  1916;  V  81.  p.  1668;  V.  84.  p.  393.  510.  689. 
application  to  list,  V.  90.  p.  985)  are:  (1)  Plant  situated  at  Lackawanna, 
near  Buffalo,  N.  Y.,  to  manufacture  plate  and  all  classes  of  structural  steel 
and  other  materials.  In  addition  to  steel  rails  and  billets,  having  a  capacity 
of  about  1,275.000  tons  of  finished  product  per  annum;  (2)  ore  properties 
in  Minnesota,  Michigan,  Wisconsin  and  New  York,  stated  to  have  50,000,000 
fons  of  ore  In  sight;  (3)  31.500  acres  of  bituminous  coal  l«nds  (coal  rights 
and  in  fee)  in  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Co.  on  Feb.  1  1917.  In  1906  acquired  Ellsworth  Coal  Co.,  owning 
over  16,000  acres  of  coal  land.  V. 83, p. 1593;  V.84,p.269,  393;  V.100.p.815. 
Government  price  fixing  in  1917,  see  V.  105,  p.  1313. 

STOCK. — Of  the  $60,000,000  of  common  stock  authorized,  $15.- 
000,000  is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869.  Pre- 
ferred stock  auth.,  $10,000,000;  none  outstanding  in  June  1917. 

DIVIDENDS. — First  dividend  on  common.  1%,  paid  Jan.  31  1913. 
In  Sept.  1916  all  floating  debt  having  been  paid,  including  the  $10,000,000 

fold  notes  of  1915,  a  dividend  of  6%  on  common  stock  was  declared  payable 
Y%%  quar.,  beginning  Sept.  30  1916.  V.  96,  p.  206;  V.  103,  p.  1035.  In 
Dec.  1916  \Yi%  and  an  extra  3%  were  paid.  1917,  Mar..  lj^%;  June  30. 
\\4%  and  2>A%  extra:  Sept.,  1H%;  Dec,  134%  and  'Sy2%  extra.  V. 
105,  p.  2098. 

BONDS. — The  1st  mtge.  5s  of  1903  are  convertible  Into  stook.  %  for  $• 
at  holder's  option  up  to  April  1  1915.     V.  77,  p.  34;  V.  76,  p.  437.  i 

The  stockholders  on  Feb.  15  1910  authorized,  per  plan  In  V.  90,  p.  240, 
985.  a  mortgage  to  secure  $35,000,000  40-year  first  consol.  mtge.  gold 
oonds,  of  which  $15,000,000  are  reserved  to  take  up  the  first  mtge.  bonds 
lue  1923  and  $10,000,000  for  additional  property  and  Improvements. 
The  $10,000,000  first  consol.  M.  Series  A  bonds  issued  are  convertible  into 
common  stock  at  par  between  Mar.  1  1912  and  Mar.  1  1922. 

The  $6,000,000  2-year  6%  gold  notes  dated  March  1  1915  were  called  and 
paid  at  101  and  int.  on  Mar.  31  1916  out  of  earnings.     V.  102.  p.  613,  985. 

The  Ellsworth  Collieries  Co.  $6,000,000  s.  f.  purchase  money  bonds  are 
guar.,  prin.  and  int.,  by  the  Lackawanna  Steel  Co.;  outstanding,  $2,850- 
000.  V.  84.  p.  393.  510;  V.  104.  p.  168.  Car  trusts  of  1916  cover  1.400 
steel  cars.  V.   102.  p.  889. 

EARNINGS.— For  nine  months  ending  Sept.  30  1917,  V.  105,  p.  1526: 

Unfil'd  Ord. 


9  Mos.  to  Total  Interest,       Deprec'n,        Balance, 

Sept.  30 —        Income.  &c.  c%c.  Surplus. 

1917 $21,104,516  $1,088,013  $1,721,971  $18,294,532 

1916 11,343,820     1,417,040     1,547,738       8.379,042 

REPORT.— Year  1916,  V.   104,  p.  949.     For  1917  estimate  compare 

V.  105.  p.  1902. 

1916.  1915.  1914. 

Unfilled  orders  at  end  of 
year  (gross  tons) 811.126  812.680  160,160 


Sept.   30. 

791,962  g.t. 

745,694  g.t. 


1913. 
185.42' 


(iross  sales  &  earnings.. $53,970, 836  $27,792,935  $16,281,639  $29,879,276 


Net  earnings $16,090,858 

Sink,  fufld  on  bonds  and 

exhaust,  of  minerals..  $368,730 
Deprec.  &  accr.  renew..  1,653,847 
(nt  .Lack  .St  .bds  ,&debs .     1 ,445, 194 

Int.  bonds  of  sub.  cos .     303,317 

Rentals  and  royalties 101,536 


$5,977,470     $1,581,379     $6,605,762 


$313,115 

1.210,528 

1,633,283 

309,900 

101,536 


$226,849 

839,789 

1,749,700 

315,950 

101,536 


$452,188 

1,210.020 

1,749,753 

325.515 

112,402 


Divs.  on  com.  stk.  (9%)3, 152.338 

Balance,  sur.  or  def..S$9,065.897  S$2,409,020  D$l, 652,445  382,755.884- 
The  unfilled  orders  June  30  1917  were  913,196  gross  tons.  V.  104,  p.  768. 

OFFICERS.— Pres.,  E.  A.S.Clarke;  V.-P..  Moses  Taylor;  V.-P.  &Gen  . 
Mgr.,  Charles  H.  McCullough  Jr.;  Asst.  to  Pres.,  Arthur  J.  Singer:  Treas.. 
J  P.  Higginson;  Sec,  F.  F.  Graham;  Comp.,  L.  W.  Hesselman  Frincipal 
office  and  works,  Lackawanna,  N.  Y.     New  York  office.  2  Rector  St. 

DIRECTORS.— J.  J.   Albright,   C.  Ledyard    Blair,    E.   A.   S.   Clarke. 

B.  S.  Guinness,  Adrian  Iselin  Jr.,  Geo.  W.  Burleigh,  Ogden  L.  Mills,  John 
J.    Mitchell,    Beekman    Winthrop,    Moses   Taylor,   Cornelius   Vanderbilt, 

C.  H.  McCullough  Jr.,  Edwin  S.  Marston.  H.  G.  Dalton  and  John  H.  Ham- 
mond.--(V.  105.  :>.  1526.  1902.  2098:  V.  106.  p.  605. 

LACLEDE  GAS  LIQHT.— ORGANIZATION.— Incorporated  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis. 
Operates  under  perpetual  franchises.  In  June  1909  the  $7,400,000  common 
stock  held  by  the  North  American  Co.  was  sold  to  a  syndicate.  V.  88,  p. 
1563;  V.  76.  p.  545,  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c  per  1.000  cu.  ft.  for  the  primary  quantity;  55c 
per  1,000  cu.  ft.  for  the  secondary  quantity  and  45c  per  1.000  cu.  ft.  for 
all  in  excess  of  these  amounts.  The  old  rates  wero  80c  for  the  primary 
quantity  and  60c  for  excess  amounts.  V.  103,  p.  324,  2433:  V.  92,  p.  265. 
In  1914-15  built  56-oven  by-product  coke  oven  plant.       V.  102,  p.  797. 

DIVS.—  f  '98.  '99.  '00-'04.  '05-'08.  '09.    10.   1 1.'12-'16.  1917. 

Com.   (%) •(    3       3       4  y'ly.   5  y'ly.     6      6',.   7     7  y'ly.       7   4 

Extra  (on  both  classes  of  stock) lOstk. 10 


Feb.,  1918. 
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MISCELLANEOUS  COS.— CAPITALIZATION 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Lake  Superior  Corporation — Stock 

First  and  collateral  trust  mortgage  gold 

Income  mortgage  $3,000,000  gold 

Bonds,  &c.  of  Controlled  Companies  Held  by  Public 
Alg  Steel  1st  &  Ref  M  $30,000,000  g  gu  sf  red  lOS-.tlsm-C 

Oannellton  Goal  &  Coke  1st  M  int  gu  sk  fd  5c  per  ton 

Algoma  C  &  H  Bay  RylSee  these  cos.  under  "RRs." 
Algoma  East  Ry J 

Lake  Torpedo  Boat  Co — Common  auth  $2,800,000 

1st  pref  7%  cum  auth  81,000,000  full  voting  power  (p&d) 
2d  pref  7%  non-cum  auth  $1,200,000 

Lanston  Monotype  Machine  Co — Stock  $10,000,000  auth. 

Lee  Rubber  &  Tire  Corp — Stock  auth  150,000  shares 

Lehigh  Coal  &  Navigation — Stock  authorized  $29,243,400-. 

General  mortgage  gold  (closed ) F  P  .xc&r 

Fund  and  Imp  mtge.g  (Ser  A  $2,805,000)  (closed)..  PI  P.xc 
Collat  trust  power  bonds  $3,000,000  red  ^H-.-GuP-xc* 

Consol  M  $40 .000. 000. g.  s  f  red  text PeP.kc*r* 

Unsecured  serial  notes  due  $100,000  yearly 

Lehigh  Valley  Coal  Sales  Co— Stock  auth  $10.000.000 


Date 
Bonds 


1904 
1904 

1912 
1911 


I  SKI 
1898 
1911 
1914 
1916 


Par 
Value 


$100 

1.000 

500  &c 

$&£ 


10 

10 

10 

100 

None 

50 

1.000 

1.000 

1.000 

1,000  &c 

20.000 

50 


Amount 
Outstanding 


$40,000,000 
5,294,000 
3.000.000 

15,691,900 
396.000 


2.195,000 

632.920 

1,200,000 

6,000.000 

lOO.OOOshrs 

29,213,745 

3,686,000 

3,96^,000 

2,985.000 

15.315.000 

500,000 

9.778,435 


Rate 
% 


5g 
Up  to5% 

5g 
5 


J      &     D 
Oct  1 


7  in  1916 


See    text 


8  in  1917 
4M  g 
•  4g 
4H 
434  g 
4 

See    text 


When 
Payable 


June  1  1944 
Oct    1  1924 

Apr  1  1962 
July  1  1950 


Q— M 


Q—F  2x 
Qu  &  Sa 
J  &  J 
J  &  D 
J  &  J 
J  &  J 
Q— J 


Last  Dividend 
and  Maturity 


June30'17,3^% 


Fob  28  '18.   iy2 
Dec   I    '16.  75c 
Feb  28    '18  2% 
May  1  1924 
July  1  1948 
Dec   1  1921 
Jan    1  1954 
To  July  1   1922 
Jan  16  1918  4% 


Places  Where  Interest  and 
Dividends  are  Payable 


Bank  of  Mont,  N  Y.  &c 
5%  paid  Oct  1  1917 

See  text 

Fidelity  Trust  Co.  Phlla 


Bridgeport,   Conn 


Checks  mailed 

New  York 

Office.  Philadelphia 
do  do 

do  do 

do  do 

New  York  &  Phlla 

Office,  Philadelphia,  Pa 

Checks  mailed 


BONDS. — See  application  to  Stock  Exchange  In  V.  49,  p.  657. 

Of  the  Refunding  and  Extension  5s  of  1904  ($20,000,000  authorized  Issue, 
Bankers  Trust  Co.  of  N.  Y.  and  Mississippi  Valley  Trust  Co.  of  St.  Louis, 
trustees),  $10,000,000  are  reserved  to  refund  tne  outstanding  1st  M.  bonds 
due  1919.  See  V.  78,  p.  1273.  1395;  V.  79,  p.  1644;  V.  80,  p.  470;  V.  83. 
P..1169;  V.  91.  p.  1331;  V.  92.  p.  666;  V.  93.  p.  1195. 

DEBENTURES. — The  5-year  5%  debentures  ($5,000,000  authorized 
and  issued)  are  now  redeemable  on  any  int.  day  at  101 K.  No  additional 
debentures  can  be  created  or  additional  mortgage  placed  without  discharging 
he  debentures.     V.  98.  p.  158,  765;  V.  101,  p.  1473;  V.  104.  p.  456. 

REPORT.— For  year  end.  Dec.  31  1917,  in  "Chronicle"  of  Feb.23  1918: 
Year —        Gross.  Net.  Interest.   PfA5%).Com.(7%).aai..Sur. 

1917 $4,800,264  $2,247,715  $1,204,534  $125,000  $749,000  $169,181 

1916 4,509.424     2.486.695     1,162,500     125,000     749,000     450,195 

Also  in  Jan.  1917  paid  10%  ($1 ,070,000)  from  total  surplus  on  com.  shares 

Pres..  Chas.  L.  Holman;  Sec.  &  Treas..  W.  H.  Whitton. — (V.  103,  p. 
324,  2347,  2433;  V.  104,  p.  660;  V.  105,  p.  2098;  V.  106,  p.  504.  719.) 

LAKE  SUPERIOR  CORPORATION  (THE).— ORGANIZATION.— In- 
corporated In  N.  J.  on  Mav  19  1904  as  successor,  per  plan  V.  77,  p.  1296.  and 
V.  78,  p.  1784,  909,  of  Consol.  Lake  Superior  Co.  Controls  the  various 
corporations  centering  about  Sault  Ste.  Marie,  Canada.  Compare  V.  103, 
p.  2075:  V.  77.  p.  771.     Status  in  1916.  V.  103.  p.  1305,  2075. 

The  plants  include:  Open-hearth  steei  works  and  rail  mill;  4  blast  furnaces 
of  about  950  tons  daily  capacity;  8  50-ton  open-hearth  furnaces  and  3  75-ton 
urnaces  with  a  300-ton  mixer  and  a  duplex  plant  consisting  of  one  150-ton 
mixer,  all  representing  a  capacity  of  50,000  tons  ingots  per  month;  Helen 
and  Magpie  iron  ore  mines;  579  miles  of  railroad;  ore,  freight  and  passenger 
steamships;  machine  shops,  forge,  iron  and  brass  foundry,  car  building 
shops,  water-works  and  electric-light  plant.  See  also  V.  79,  p.  1026;  V.  81, 
p.  977;  V.  83,  p.  1096;  V.  88,  p.  1004;  V.  90,  p.  1105;  V.  93,  p.  1195;  V.  99, 
p.  1134.  Also  owns  6,000  acres  of  W.  Va.  coal  lands  acquired  in  1910. 
V.  91,  p.  868. 

In  Jan.  1909  the  Fleming  syndicate  acquired  control  and  undertook  ex- 
tensive Improvements.   (See  V.  87,  p.  938;  V.  88.  p.  234,  1065;  V.  89   n   916) 

The  stockholders  May  6  1910  approved  a  plan  (V.  90,  p.  1105.  1299)  for 
financing  the  completion  of  the  Algoma  Central  &  Hudson  Bay  Rv..  then  90 
miles  in  length,  to  a  connection  with  the  Canadian  Northern  Ry.;  under 
the  plan  $10,080. 000  50-year5%  1st  mtg.  redeemable  gold  bonds  have  been 
Issued  at  $30,000  per  mile.  guar,  by  the  Lake  Superior  Corporation,  and 
$3,000,000  of  the  $10,000,000  1st  mtge.  &  collateral  trust  5s  issued  by  the 
latter  were  canceled,  reducing  the  amount,  outstanding  to  $7,000,000.  The 
interest  due  Dec.  1  1914  on  the  bonds  of  the  Algoma  Central  &  Hudson 
Bay  Ry.  Co.  was  defaulted,  and  in  1916-17  a  plan  of  reorganization  for  the 
railways  was  consummated.  See  the  railway  caption  and  V.  102,  p.  885, 
1058;  V.  103.  p.  2076;  V.  105.  p.  75. 

STOCK. — Shareholders  of  record  Oct.  31  1917  were  allowed  to  subscribe 
at  par  on  or  before  Nov.  30  for  $2,655,795  (or  10%)  of  new  stock  issuable 
in  Jan.  1918,  making  $29,213,345  stock  outstanding.     V.  105,  p.  1713. 

Through  Lake  Superior  Coal  Co.  and  Cannelton  Coal  &  Coke  Co..  owns 
extensive  coal  properties  in  West  Va.     See  V.  96.  p.  1493;  V.  101.  p.  921. 

BONDS. — As  to  1st  mortgage  and  coll.  trust  5s  of  1904  (reduced  to  $7," 
000.000.  and  further  reduced  to  35,294,000).  see  Consolidated  Lake  Supe- 
rior Co.,  V.  77  p.  771.  1290;  V.  78,  p.  1784,  1900:  V.  88,  p.  1065:  V.  90,  p. 
1105;  V.  92.  p.  529.  and  below.  First  dividend  on  Incomes.  5%,  Oct.  1 
1906;  1907  to  1W)9.  none:  1910.  2\i%;  1911.  2H%:  1912  and  1913,  5%; 
1914,  1915  and  1916,  none;  1917,  5%.     V.  105.  p.  824. 

Algoma  Steel  Corporation's  $15,000,000  common  and  $10,000,000  7% 
cumulative  preferred  stock  is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prin.  and  int.  the  First  &  Ref.  M.  5s  of  1912. 
$30,000,000  authorized.  V.  103.  p.  2076.  The  Steel  Corporation  issued 
Its  purchase  money  bonds  for  $5,800,000  to  secure  L.  S.  Corp.  1st  5s.  These 
purchase  money  bonds  rank  prior  to  1st  &  Ref.  bonds  as  to  certain  of  the 
properties;  $5,800,000  are  reserved  to  retire  the  Lake  Sup.  Corp.  1st  ,5s. 
Callable  at  105.  Cum.  sk.  fd.  of  1%  y'lv  on  bonds  out.  V.  94,  p.  1253, 
1387,  1569.  1697;  V.  95,  p.  421,  1747:  V.  97.  p.  1118:  V.  101.  p.  920.  The 
final  $2,432,500  of  the  6%  notes  of  1914  was  paid  off  March  1  1917.  V. 
104.  p.  665.     Report,  V.  105,  p.  994. 

The  Algoma  Steel  Corporation  having  funded  the  interest  due  on  its 
1st  mtge.  for  Oct.  1  1914,  April  1  and  Oct.  1  1915  and  April  1  1916  into 
6%  scrip  (since  exchanged  for  bonds),  has  paid  in  cash  the  subsequent 
coupons.  V.  105,  p.  994.  V.  99,  p.  1216,  818;  V.  98,  p.  612,  764;  V.  99, 
p.  1370,  1599;  V.  100.  p.  1169;  V.  103,  p.  840. 

For  Algoma  Central  &  Hudson  Bay  Ry.  and  Algoma  Eastern  Ry.,  see 
RR.  Dept.  and  V.  105,  p.  994.     Cannelton  Coal  &  Coke,  V.  93.  p.  804. 

Semi- Annual  Statement  in  V.  106,  p.  611,  showed  that  Algoma  Steel  Corp. 
had  a  steel  tonnage  production  during  the  six  months  ending  Dec.  31  1917 
of  249,774  tons  ingots,  against  202,487  tons  ingots  in  1916.  Unfilled  orders 
on  hand  Dec.  31   1917,  437,951  tons. 

REPORT. — For  year  ending  June  30  1917.  in  V.  105,  p.  907,  994,  2002. 
the  deficit  as  below  being  absorbed  by  total  surplus  ($10,527  June  30  1916)' 
Earnings  Int.  &Divs.  Other  General  1st  Mtge. 
L.S.Corp.  Sub.  Cos.  Income.  Exp.,&c.  Bond  Int. 
1916-17.. .$330, 000     $123,834     $42,391     $267,428 

72,985 

Sk.Fd., 

&c. 


1915-16 
Earnings 
Sub. Cos. 

1916 

1915-16.. 


290,000 
Net  Earns. 
Sub.  Cos. 


45,760 
Bond  Int. 
Sub.  Cos. 
$5,323,005  $1,419,071  $731,521 
3,503.471     1.513,539    873,853 


277,320 


1914-15.-   1,366.210     1,166,414    196,424 


Interest  on       Bal.. 
Inc.  Bonds.    Deficit. 
(5)$150,000     $5,986 

14,545 

Deprec'n.  Inl.&c.Pd.     Balance. 
&c..Res.     L.Sup.Cor.  Sur.orDef. 

$2,743,155      sr.$429.257 

425,595      sr.  690,484 

54,210  $342,859  df.  393,697 


DIRECTORS. — J.  Frater  Taylor,  Chairman:  W.  H.  Cunningham 
(Pres.),  Phila.;  James  Hawson,  Sault  Ste.  Marie,  Ont  ;  W.  C.  Franz  Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred'k  McOwen,  Phila.;  R.  Home  Smith 
Toronto;  J.  S.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders'  Bank 
Bldg.,  Toronto);  Harvey  I.  Underhill.  Orange,  N.  J.;  Sydney  Mason  and 
Horace  C.  Coleman,  Phila.  Office,  Sault  Ste.  Marie,  Ont. — (V.  104  p 
1384;  V.  105,  p.  824,  907,  914,  994,  1313,  1424,  2002;  V.  106,  p.  611.)  ' 

LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Jan.  13 

1914  in  Maine  and  builds  submarines  under  the  Lake  patents,  with  yards 
at  Bridgeport.  Conn.     Capacity  24  boats  yearly.     V.  101,  p.  850. 

Stock.— Auth. .$1,000,000  7%  cum.  1st  pref.  (p.  &d.,full  voting  power)- 
par  $10;  outstanding, $632,920;  2d  pref.,  auth.  and  outstanding,  $1,200- 
000  7%  non-cum.,  $10  par.  Auth.  common,  $2,800,000,  par  $10.  out' 
standing,  $2,195,000. 

DIVIDENDS.— 1st  pref.,  1914  and  1915,  7%;  1916.  Jan.  2,  7%;  2d 
pref..  none  to  Feb.  14  1918.     In  Feb.  1916  changed  1st  pref.  payments  from 


annually  to  semi-annually.     In  June  1916  to  June  1917  3  M  %  semi-annually. 
Dec.  1917,  none  paid. 

DIRECTORS. — Fred  B.  Whitney,  Chairman;  Herbert  S.  Miller,  Pres., 
Simon  Lake,  V.-P.;  Frank  Miller,  Treas.;  O.  D.  Wallace,  M.  D.  Blondell; 
L.  B.  Miller,  H.  J.  Miller  and  F.  M.  Voorhees;  C.  E.  Adams,  Sec.  &  Asst. 
Treas.;  R.  H.  M.  Robinson,  Mgr.  Director,  late  naval  constructor  in  U.  S. 
Navy.     Office,  Bridgeport.— V.  102.  p.  1063.- 1166.) 

LANSTON  MONOTYPE  MACHINE  CO.— ORGANIZATION.— Incor- 
porated In  Virginia  in  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
chines for  composing  and  casting  type.  Controls  Lanston  Monotype 
Corporation  of  London,  England,  with  which  It  has  contract  for  sales  In 
Europe.     V.  78,  p.  2440;  V.  84.  p.  994. 

Stockholders  on  Oct.  28  1909  authorized  an  Increase  In  the  stock  from 
$5,000,000  to  $6,000,000  and  in  par  value  from  $20  to  $100.  V.  90.  p.  1105. 

DIVS.—  f  '06.  '07.  '08.  '09.  '10-'13.  '14.  '15.  '16.  1917  to  Feb.  '18 

Percent \4       2       0       1!^   6  yly      3       0       4M6  yly  (1J*  Q-F) 

May  31  1916  to  Feb.  28  1918,  1H%  quarterly. 

REPORT. — For  years  ending  Feb.  28  1917.  V.  104.  p.  2008. 

Year  end.—    Feb. 28'  17.  Feb. 29' 16. 1  Feb.28'17.  Fe&.29'16. 

Net  profits $822,519     $429,994  Dividends  ...(6)$360,000         

Depreciation 62,777         84.154 |Bal.,  surplus $399,741     $345,840 

Office  and  factory,  24th  and  Locust  Sts.,  Phila. — (V.  104,  p.  2008;  V. 
106,  p.  504.) 

LEE  RUBBER  &  TIRE  CORPORATION.— See  page  213. 

LEHIGH  COAL  &  NAVIGATION. — Owns  canal  from  Coalport  to  Easton 
Pa.,  46  miles,  and  leases  Delaware  Division  Canal,  60  miles.  Also  owns 
Lehigh  &  Susquehanna  RR.,  Phlllipsburg.  N.  J.,  to  Union  Junction,  Pa. 
105  miles,  with  branches.  58  miles,  and  leases  for  999  years  Nesquehonlng 
Valley  RR.,  17  miles;  Treskow  RR.,  7  miles;  other  lines,  17  miles;  total,  206 
miles,  of  which  115  miles  double  track;  but  all  these  roads  are  leased  for 
999  years  from  1871  to  Central  of  N.  J.  RR.,  rental  being  33  1-3%  of  gross 
receipts,  with  a  minimum  rental  of  $1,414,400.  Delaware  Division  Canal 
leased  for  99  years  from  1866.  In  1904  majority  of  capital  stock  of  Lehigh  & 
New  England  RR.  was  acquired.  V.  78,  p.  1785;  V.  79.  p.  2646;  V.  97,  p. 
668,  1587;  V.  100.  p.  731. 

As  to  decision  in  Oct.  1915  In  anti-trust  suit  by  U.  S.  Dist.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473.  Rebate  suit  March  1916  appealed  in 
April  1916  before  the  U.  S.  Circuit  Court.       V.  102.  p.  1063,  1350    1440. 

In  1917  the  company  sold  its  interest  in  the  Lehigh  Navigation  Electric 
Co.,  owning  a  large  power  plant  10  miles  west  of  Mauch  Chunk,  Pa.,  and 
using  the  coal  dust  from  the  mines,  to  the  Lehigh  Power  Securities  Corpora- 
tion, for  $1,500,000  cash  and  61,000  shares  of  the  last-named  company's 
305.000  shares  of  capital  stock  (V.  105,  p.  498),  50-year  contracts  being 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  to 
operate  the  mines.  See  "Electric  Railway  Section."  V.  96,  p.  1367; 
V.  100,  p.  645,  731. 

DIVS.—  /  '00.  '01.  '02.  '03  '04.  '05-'08.  '09.  'lO.-'lG.  '17.  1918. 
Percent,..!     5^6       5       6       7        8  y'ly    9         8  yearly         8      2,-,-,- 

Also  15%  in  scrip  March  1  1910.     V.  90.  p.  55;  V.  92,  p.  265. 

BONDS.— Gen.  mtge.  of  1884  covers  7,460  acres  coal  land,  48  miles  canal 
and  161  miles  railroad.  For  -ntee.  of  1898.  see  V.  67.  p.  125:  V  70.  p  428! 
V.  81.  p.  720;  V.  84,  p.  106.  With  Central  RR.  of  N.  J.  guar.  $1,062,000 
Lehigh  &  Hudson  River  Ry.  gen.  5s,  prin.  and  int.     V.  67.  p.  788. 

Collateral  trust  4Hs  dated  Nov.  1  1910  (outstanding  Dec.  31  1916 
$829,000)  were  paid  off  at  102 )4  and  int.  on  May  1  1917  and  replaced  by 
Consol.  4  Hs.     V.  104,  p.  1049,  1149.     V.  91,  p.  1098.  1388;  V.  104,  p.  955. 

The  coll.  trust  4!^%  power  bonds,  dated  Dec.  1  1911,  are  secured  by 
deposit  of  $1,000,000  Lehigh  Coal  &  Nav.  Co.  consol.  4Ms  and  $3,000,000 
Leh.  Nav.  El.  Co.  ser.  A.  1st  gold  6s.     V.  95.  p.  1671:  V.  98,  p.  685. 

Lehigh  Navigation  Electric  Co.  $992,000  1st  Ser.  B  bonds  are  guaranteed 
as  to  interest  payments  by  Lehigh  Coal  &  Nav.  Co.,  this  interest  being 
payable  at  the  following  annual  rates:  July  1917  and  Jan.  1918,  4%; 
July  1918  and  Jan.  1919,  4 ^  %;  thereafter,  5%  per  annum.  The  mortgage 
has  been  closed,  the  Lehigh  Coal  &  Nav.  Co.  retaining  the  $3,000,000  series 
A  bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.     V.  105,  p.  720.     V.  99,  p.  1677,  1532;  V.  101,  p.  6(7.  j  ^ 

The  Consol.  mtge.  4J^s  ($40,000,000  auth.  issue)  are  secured  by  about 
12,734  acres  of  anthracite  lands  in  Carbon  and  Schuylkill  counties,  Pa.,  and 
canal  and  railroad  properties,  and  all  except  100  shares  of  Lehigh  &  New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies.  Of 
the  $18,000,000  Series  A.  $14,000,000  were  sold  to  retire  $10.0^4.333  prior 
lien  bonds  and  secured  gold  notas  outstanding,  and  for  general  purposes, 
and  $4,000,000  held  in  treasury  or  pledged  as  collateral  for  bonds.  Of  the 
$22,000,000  unissued,  sufficient  are  reserved  to  retire  $7,874,000  prior 
bonis  maturing  after  July  1  1914  and  the  balance  under  restrictions  for 
future  purposes.  Redeemable  on  any  July  1  at  102  3^  and  int.  by  sinking 
fund  of  5  cents  per  ton  of  pea  and  larger  coal  mined  and  shipped.  Callable 
at  102 y2  and  int.  until  July  1  1921;  thereafter  at  195.  In  July  1917  $360,- 
000  had  been  retired  by  sinking  and  other  funds  and  additional  $1,675,000 
were  issued,  making  $15,315,000  out,  and  $2,325,000  in  treasury  pledged 
or  unpledged.     V.  103,  p.  324;  V.  104,  p.  1149,  2456. 

ANNUAL  REPORT. — For  1917,  in  "Chronicle"  of  Feb.  23. 

Gross  1917.  Gross  1916.     Net  1917.  Net  1916. 

Coal                           $18,012,760  $14,068,471     $2,244,520  $1,110,035 

Canals 161,476           164,339     loss  63,343  loss  38,991 

Railroad  rentals  received     2,270,374       2,270,184f           „.„„.  „  „..„  „_„ 

Investments 970,763          961,142{     3,514,934  3,379,870 

Miscellaneous 426,521  831,1691 

$21,841,894  $18,295,304  $5,696,111  $4,450,914 

Deduct — Genera]  administrative  expenses $190,354  $134,880 

Taxes    "eneral              .        -   947,103  336,205 

Interest  on  fundeofdebt 1,186,882  1,181,758 

Other  interest,  &c ,oH*«  .,  ,.,H££ 

Dividends  (8%) 2,124, b36  2,124,636 

Balance,   surplus $1,273,764        $663,712 

Pres  ,  S.  D.   Warriner;    V.-Ps.,  Rollin  H.  Wilbur,  Edwin  Ludlow  and 

H.  F.  Baker;  Sec.  &  Treas..  H.  H.  Pease.     Office.  437  Chestnut  St..  Phila. 

— (V.  105,  p.  720,  1713,  1807,  2547;  V.  106,  p.  504,  605.) 

LEHIGH  VALLEY  COAL  SALES  CO.— Incorporated  in  New  Jersey 
Jan.  22  1912.  Purchases  from  the  Lehigh  Valley  Coal  Co.  coal  mined,  pur- 
chased or  otherwise  acquired  by  the  Leh.  Val.  Coal  Co.  and  affiliated  com- 
panies, and  ships  and  markets  the  same  under  contract.  The  lower  Federal 
Court  on  Dec.  21  1914  dismissed  the  Govt,  suit  against  the  company  and  the 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c  ,  see  notes  on  first  page] 


Lehigh  &  Wilkes-Barre  Coal— Stock  $10,000,000  authorized. 

Consol  M  gold  maturing  $2,500,000  every  5  years. .PeP.c* 
Llgguf  &  Myers  Co — Common  stock  $21,496.400 

Preferred  stock  (a  &  d)  7%  cumulative  $22,759,900 

Gold  bonds  (not  mortgage)  $15,507,800  auth G.xc'&r* 

do  do  do  do  15.059.600  auth._-a.xc,&r» 
Loose-Wiles  Biscuit  Co — 1st  pref  (p  &  d)  7%  cum  red  120^ _ 

Second  pref  (a  &  d)  7%  cum  $2,000,000  conv  Into  common 
Lorillard  (P)  Co — Common  stock  $15.155,600 

Pref  stock  (a  &  d)  7%  cum  $11,307,600 

Gold  bonds  (not  mortgage)  $10,933,500   auth___a.so•&r• 

do        do        do         do       10.617,450  auth-.-Q.xc^&r* 

Lou.Gas&Elec.Co. — Pref  .stock  6%  cum  $15,000,000  red  115 

Louisv  Gas  &  Elec  of  Ky  1st  &  Ref  M  gold  call  at  101 ..xc* 
Louliv  Q&E  Co  (of  Ky)— Louisv.  L'tlng  Co  1st  M  gold.xc* 

Lou  G  &  El  of  Ky  notes  $2,000,000  g  red  text-.Ce.Gc* 
Lukens  Steel  Co — First  pref  (a  &  d)  stock  7%  cum  call  text. 
McCrory  Stores  Corp — Common  autnorized  $5,000,000.- 

Pref  stock  7%  cum  authorized  $1,250,000 

Mackay  Companies  (The) — Common  shares  $50,000,000  auth 

Prel  (a  &  d)  4%  cum  $50,000,000  auth  red  106 


Date 
Bonds 


1910 


1911 
1911 


1911 
1911 

1913 

1914' 


Par 
Value 


$50 

1,000 

100 

100 

50  Ac 

60  &c 

100 

100 

100 

100 

60  &c 

50  &o 

100 

600  &c 

1.000 

100  &c 

100 

100 

100 

100 

100 


Amount 
Outstanding 


$9,210 

14,496 

21.496 

22.513 

14,665 

15.059 

4.915 

2,000, 

15,155 

11,307 

10.526 

10,617, 

10,907 

9,000 

3.119, 

1,500 

2,000, 

5,000, 

1,250, 

41,380, 

50.000, 


,000 
,000 
,400 
,400 

,850 
,600 
000 
000 
,000 
600 
,800 
450 
000 
000 

ooo 
ooo 
ooo 

000 
000 
400 
000 


Rale 
% 


13  In  '17 

4g 
See    text 
7  In  1917 

7g 

5g 
7  in  1917 


18inl917 
7  in  1917 

7g 

5g 
See  text 
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7  in  1917 
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When 
Payable 


J      &    D 

J      &    D 

Q— M 

Q— J 

A     &     O 

F     &    A 

Q— J 

Q— F 

Q— J 

Q— J 

A     &     O 

F     &    A 

Q— M 
J     &     J 
A    &     O 
A     &    O 
Q— J  15 


Q— J 
Q— J 
Q-J 


Last  Dividend 
and  Maturity 


Dec    29  '17  Qli 
June  1920-35 
Mar      1918  3% 
Jan  2  1918   IX 


Oct 

Aug 

Jan 

Feb 

Jan 

Jan 

Oct 

Aug 

Dec  1 

July  1 


1944 
1951 

'18  1'A% 
'15  1  V* 
1918  3% 
1918   lii 
1944 
1  1951 

17,  134% 

1918 


Places  Where  Interest  ana 
Dividends  are  Payable 


Apr  1  1953 
April  1918 
Jan  15  1918  I'A 


Jan  1  *18,  \*A 
Jan  2 '18  134 
Jan  2'18  1% 


Checks  mailed 

Liberty  Nat  Bank.  N  Y 

Checks  from  Cent  Tr  Co 

do  do 

Guaranty  Trust  Co.  N  Y 

do  do 

Checks  mailed 

do 
New  York  Trust  Co.  N  Y 

do 
Guaranty  Trust  Co.  N  Y 

do  do 

Louisville,  Ky 
New  York  and  Chicago 
Fid  &  Col  Tr  Co.  Louisv 
Cent.  Tr.  Co.  Chicago, IU. 
Union  Trust  Co.  N  Y 


New  York 

N  Y .  Canada  and  London 
do  do 


Lehigh  Valley  RR.,  &c,  for  alleged  violation  of  the  anti-trust  law  and  the 
commodities  clause  of  the  Inter-State  Commerce  law.  V.  99,  p.  1914;  V. 
98,  p.  916.  Stock  auth.,  $10,000,000  (par  $50),  of  which  $9,778,435  has 
been  issued.  25%  stock  allotment  was  issued  Jan.  17  1914  and  a  30% 
stock  allotment  on  July  14  1917  being  paid  for  out  of  special  dividends 
declared  for  same  amounts.  V.  104,  p.  2238;  V.  94,  p.  123,  282;  V.  97, 
p.  1429. 

DIVIDENDS  (%)—  Oct.  1912.  '13.  '14.  '15.  '16.    1917.    1918. 

Regular %       234         10     10     10     10        13     See  text 

Extra  (see  above) %      ..     25     ..     ..         30 

1917,  Jan.,  2  34%:  April,  234;  July,  4  &  30%  extra;  Oct.,  4%;  '18,  Jan.,  4. 

Pres.,  Geo.  N.  Wilson;  V.-P.  &  Gen.  Sales  Agt.,  W.  R.  Evans;  Sec.  & 
Treas.,  W.  J.  Burton.— (V.  104,  p.  2557;  V.  105,  p.  1424.) 

LEHIGH  &  WILKES-BARRE  COAL  CO.— ORGANIZATION.— Org.  in 
Pennsylvania  Jan.  1874.  Owns  in  fee  and  leases  property  located  In 
Carbon,  Luzerne  and  Schuylkill  counties.  Pa.  Stock  authorized,  $10,- 
000,000,  issued,  $9,210,000,  of  which  Central  RR.of  N.J.  on  Dec.  30  1916 
owned $8,489,650.  Tonnage  mined,  1915-16,  4,482,598  tons;  purchased,  90,- 
776  tons;  sold,  4,903,624  tons.  The  decision  of  U.  S.  Dist.  Court  in  Oct. 
1915  ordering  Central  RR.  of  N.  J.  to  dispose  of  its  holdings  was  still 
pending  in  Jan.  1918  in  U.  S.  Supreme  Court — see  that  company.  V.  103, 
p.  1215;  V.  105,  p.  2460.     As  to  Reading  anti-trust,  see  V.  103,  p.  1122. 

BONDS. — Of  the  consol.  mtge.  serial  gold  4s  ($20,000,000  auth.  issue). 
$2,500,000  mature  every  5  years  beginning  June  1  1915;  amount  of  bonds 
outstanding ,  $  1 4 ,496 ,000 .     Sinking  fund ,  V .  90 .  p .  1299. 

DIVIDENDS. — Dividends  of  634%  have  been  paid  each  J.  &  D.  from 
1909  to  Dec.  1917,  both  inclusive. 

REPORT. — Year  ending  June  30  1916,  in  V.  104.  p.  360,  showed: 

Year —  Gross.  Net.  Interest.    Divs.  (13%).     Bal.,  Sur 

1915-16 $18,047,980     $3,275,309     $579,840     $1,197,300     $1,498,169 

1914-15 16,755,471       3,283.362       671,507       1,197,300       1,414,555 

Pres.,  Charles  F.  Huber;  Sec.  &  Treas.,  G.  O.  Waterman.  Offices, 
Wilkes-Barre,  Pa.,  and  143  Liberty  St.,  N.  Y.— (V.  104,  p.  360.) 

LIGGETT  &  MYERS  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Nov.  24  1911  and  under  order  of  U.  S.  Circuit  Court  dated  Nov.  16 
1911  took  over  under  plan  of  disintegration  of  American  Tobacco  Co.  (V.  93, 
p.  1122-24).  certain  of  its  plug,  smoking,  cigarette  and  little  cigar  factories. 
V.  93,  p.  1537:  V.  94,  p.  282:  V.  100,  p.  896. 

STOCK. — To  provide  additional  working  capital,  shareholders  of  record 
Sept.  lO  1917  were  allowed  until  Sept.  25  to  subscribe  and  pay  for  at  par 
$7,376,100  7%  cumulative  pref.  stock  to  the  extent  of  one  share  for  each 
five  shares  held,  whether  common  or  pref.     V.  105,  p.  611,  824,  1108. 

DIVIDENDS  (%)—  (Dec.  1912.      1913  to  Mch.   1    1918. 

On  common ...\       3%  12%  (3%  Q.-M.). 

Common,  extra I       4%  extra  ann.  in  Apr. 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
shall  be  placed  on  the  property  without  providing  for  the  bonds  as  prior 
claims.     See  V.  94.  p.  282. 

REPORT. — Year  1917.  "Chronicle"  of  Feb.  23. 

Net  Bond        Pref.  Divs.  Common  Balance, 

Profits.        Int.,  &c.  (7%)  Dividends.  Surplus. 

1917 $9,150,183  $1,786,463  $1,201,634   (16%)$3,439,424  $2,722,662 

1916 8,416,814     1.827,759     1.076,866   (16%)  3,439,424     2,072,765 

1915 8,633,449     1,833,173     1.076,866   (16%)  3,439,424     2,283.986 

OFFICERS. — Pres.,  C.  C.  Dula;  V.-P.  and  Treas.,  T.  T.  Anderson. 
V.-P'e,  R.  D.  Lewis,  E.  B.  MoDonald,  C.  W.  Toms  and  H.  A.  Walker;  Sec- 
E.  H.  Thurston;  Asst.  Sec,  W.  S.  Tisdel,  and  E.  C.  Brenn.  Office, 
4241  Folsom  Ave.,  St.  Louis;  branch,  212  Fifth  Ave.,  N.  Y. — (V.  104,  p. 
955.  1042,  1049;  V.  105.  p.  611.  824,  1108;  V.  106,  p.  504.) 
HKLIMA  LOCOMOTIVE  WORKS.  INC.  (VA.).— V.  106,  p.  194. 

LOOSE-WILES  BISCUIT  CO.— ORGANIZATION.— Incorp.  in  N.  Y. 
May  4  1912.  Operates  large  faotories  In  Boston,  Chicago,  St.  Louis,  Kan- 
sas City,  Minneapolis,  Omaha  and  Dallas.  New  Long  Island  City.  N.  Y.. 
factory  in  full  operation  since  about  Sept.  1914.  V.  96.  p.  65,  356;  V.  98, 
p.  1069.     Also  manufactures  candy,     v.  94,  p.  1320. 

STOCK. — Com.  stork  ($8,000,000)  was  in  a  voting  trust  extending  to 
May  8  1917,  but  extended  as  to  a  majority  until  May  8  1922,  with  right  to 
terminate  vested  in  75%.  Voting  trustees,  Jacob  L.  Loose,  William  Salo- 
mon and  Joseph  S.  Loose.     V.  104,  p.  1903.     V.  94,  p.  1768. 

DIVIDENDS.— On  first  pref.,  IH%  quar.  July  1912  to  Jan.  1  1918.  On 
2d  pref.,  Aug.  1912  to  Feb.  1915.  \3A%  quar.;  none  since  to  Feb.  1918. 
V.  104.  p.  861;  V.  100,  p.  646,  905. 

REPORT. — Report  for  cal.  year  1916,  In  V.  104,  p.  861.  showed: 
Calendar  Total  Net  1st  Pref.       2d  Pref.  Balance, 

Year —  Income.     Earnings.  Dividends.  Dividends.    Sur.  or  Def. 

1916 ...$1,067,994       752,251     $344,050        sur.$408,202 

1915 422,371       122,543       344,050         def.  221,507 

1914     731,177       503,501       350.000     $140,000     sur.     13,501 

Pres..  J.  L.  Loose;  Treas.,  J.  H.  Wiles.  Office,  Kansas  City,  Mo. — 
(V.  100,  p.  905;  V.  102,  p.  889.  1063;  V.  104.  p.  768,  861,  1903;  V.  105. 
p.  2369;  V.  106,  p.  504.) 

(P.)  LORILLARD  CO. — ORGANIZATION. — Incorporated  in  New  Jer- 
sey Nov.  24  1911  and.  under  order  of  U.  S.  Cirouit  Court  dated  Nov.  16 
1911,  took  over,  under  plan  of  disintegration  of  American  Tobacoo  Co. 
V.  93.  p.  1122-24).  oertaln  of  its  plug,  smoking,  cigarette  and  little  cigar 
faotories.     V.  93.  p.  1537;  V.  94,  p.  70.  126.  283. 

STOCK. — Of  the  stock,  $461,600  Is  Issuable  In  exchange  for  the  $403,900 
pref.  stock  of  the  former  P.  Lorillard  Co.  at  the  rate  of  $114  25  per  $100 
share  of  the  old  stock.     V.  94.  p.  70.  126. 
DIV.  ON  COM.  STOCK—      fl912.  1913.  1914.  1915.  1916.  1917.   1918. 

Regular 1    5        10       10        10       1134.      12    Jan. 3 

Extra.. I—      2^        5  3        5  6    

In  April  1917  3  %  regular  and  6%  extra  was  paid.   V.  102,  p.  889. 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  V.  94,  p.  283. 

REPORT. — Report  for  the  cal.  year  1916  in  V.  104,  p.  1042,  showed: 
Cal.  Net        Prem.  on       Bond      Pref.  Divs.       Common  Balance, 

Year.    Income.      Bonds.      Interest.        (7%).         Dividends.         Surplus. 
1916 -$5,874,077  $20,868  $1,269,252  $791,532   (17)$2,576,452    $1,215,972 
1915-  4,820,913     18.685     1.274.050     791.532   (13)   1.970,228  766.418 

OFFICERS. — Pres.,  T.  J.  Maloney;  Sec.  and  Treas.,  W.  B.  Rhett. 
Office,  Jersey  City.  N.  J.— (V.  102.  p.  889, 1055;  V.  103.  p.  582,  955. 1042; 
V.  106,  p.  605.) 

LOUISVILLE  QAS  &  ELECTRIC  CO.— ORGANIZATION.— Incor. 
porated  In  Delaware  Feb.  17  1913.     Operates  and  controls  all  of  the  gas. 


electric-light  (including  suburbs) ,  power  and  steam-heat  propertiesTln  the 
city.  Owns  all  except  $124,400  of  the  $10,324,300  common  stock  of  Louis. 
Gas  &  El.  Co.  of  Ky.  Also  owns  the  entire  stock  (except  directors'  quali- 
fying shares)  and  bonds  of  Kentucky  Pipe  Line  Co.,  incorporated  July  1 
1913,  with  $2,000,000  stock,  which  in  March  1914  placed  in  operation  pipe 
line  transmitting  natural  gas  from  the  West  Va.-Ky.  State  line  to  Louis- 
ville, about  200  miles,  capacity  12,000,000  cu.  ft.  daily.  Also  controls 
through  stock  ownership  Kentucky  Coke  Co.  Controlled  by  Standard  Gas 
&  Elec.  Co.  in  conjunction  with  Mississippi  Val.EGas  &  Elec.  Co.  V. 
97.  p.  54,  179,  526,  1507;  V.  105,  p.  1714. 

STOCK. — Auth..  $8,000,000  common  and  $15,000,000  6%  cum.  pref 
(red.  at  115);  outstanding,  common  $6,448,900;  pref.  $10,907,000.  Par  $100: 
V.  97.  p.  526.  Div.  on  pref.,  134%  quar.,  Dec.  1913  toandincl.  Dec.  1914. 
In  1915.  April,  July  and  Oct.  30.  1%  each;  Dec,  134%;  total,  4)4%. 
leaving  total  accumulated  dividends  1 34  % .  In  1916.  Mar.  20.  June  1 ,  Sept. 
2  and  Dec.  5,  134%  was  paid;  1917,  Mar.,  June,  Sept.  and  Dec,  134%. 
V.  101,  p.  2148;  V.  100,  p.  1441. 

BONDS. — First  and  Ref.  M.  5-year  6s  of  Louis.  G.  &E.  Co.  of  Ky.  area 
first  lien  on  all  the  properties  owned  (subject  only  to  $3,119,000  Louisville 
Lighting  5s)  and  also  the  Pipe  Line  property  through  the  deposit  with  the 
trustee  of  $3,000,000  1st  M.  bonds  and  $2,000,000  stock  of  the  Pipe  Line 
Co.  Of  the  remaining  bonds,  $3,121,000  are  reserved  to  retire  the  Louis- 
ville Lighting  5s  (of  which  $2,000  in  treasury),  and  $2,879,000  are  issuable 
for  75%  of  the  cost  of  extensions  and  additions,  provided  net  earnings  are 
IJi  times  the  annual  interest  charge,  including  the  underlying  bonds  and 
those  applied  for.  Harris  Trust  &  Savings  Bank,  Chicago,  trustee. 
Total  auth.  issue,  $15,000,000.  V.  97,  p.  54;  V.  99.  p.  541;  V.  102,  p.  613. 

The  3H-year  6%  gold  notes  ($2,000,000  auth.  issue)  of  Louisville  G.  &  E. 
Co.  (of  Ky.),  dated  Oct.  1  1914,  are  redeemable  on  60  days'  notice  at  101 
and  Interest  to  April  1 1917  and  thereafter  at  10034  •  Of  the  notes,  $1 ,500.000 
have  been  sold  to  retire  the  floating  debt  and  provide  for  additions.  The 
remainder  may  be  issued  only  when  net  earnings  after  deducting  the  annual 
Interest  charges  on  the  outstanding  1st  &  Ref.  M.  and  underlying  bonds 
shall  be  at  least  three  times  the  annual  interest  charge  on  all  notes  outstand- 
ing and  proposed  to  be  issued.     V.  99,  p.  1455;  V.  100,  p.  1441,  1835. 

EARNINGS. — For  year  ended  June  30  1917,  gross,  $2,639,089;  net. 
after  taxes.  $1,426,464;  bond,  &c,  int..  $719,552;  bal.,  sur.,  $706,912. 

OFFICERS. — Pres.,  Geo.  H.  Harries;  V.-Pres.  and  Gen.  Mgr..  Donald 
MacDonald;  Sec.  &  Treas.,  T.  B.  Wilson. — (V.  102,  p.  613;  V.  105,  p.  1714.) 

LUKENS  STEEL  CO..  COATESVILLE.  PA— ORGANIZATION.— 
Incorp.  in  Penna.  in  1917  to  acquire  all  the  capital  stock  and  ultimately, 
the  entire  property,  4c.,  of  Lukens  Iron  &  Steel  Co.  (established  in  1810) 
free  and  clear  except  for  current  accounts  (V.  92,  p.  1314).  Specializes 
In  marine  and  locomotive  boiler  plates.  Capacity  about  300,000  tons  per 
annum,  and  when  extensions  are  completed,  450, 000  tons.  V.  103,  p. 
2433;  V.  105,  p.  2369.  Owns  entire  capital  stock  of  Allegheny  Ore  &  Iron 
Co.,  owners  of  iron  mines  in  Va.  and  two  blast  furnaces  with  75,000  tons 
annual  capacity. 

Capitalization —  Authorized.  Outstanding. 

7%  cumulative  first  pref.  stock  ($100  par  value) $6,000,000     $2,000,000 

7%  cum.  convert.  2d  pref.  stock  ($100  par  value)..  6,000,000  6,000.000 
Common  stock  ($50  par  value) 10.500,000     10,500,000 

First  pref.  stock  is  red.  all  or  part  plus  dividend  on  or  before  Nov.  1  1917 
at  102;  thereafter  until  Nov.  1  1918  at  103;  thereafter  to  Nov.  1  1919  at  104; 
then  to  Nov.  1  1920  *t  105;  then  to  Nov.  1  1921  at  106:  thereafter  at  110. 

DIVIDENDS. — On  1st  and  2d  pref.  stock,  April  to  Jan.  15  1918.  7% 
p.  a.  (1M%  Q.-J.).     V.  104,  p.  1268. 

A  semi-annual  sinking  fund  for  both  pref.  stocks  will  receive  50%  of  the 
balance  of  net  earnings  after  all  divs.  are  set  aside,  one-half  for  purchase  (or 
call)  of  first  pref.  stock  and  one-half  second  pref.  stock.  See  offering, 
V.  103.  p.  2433.  On  June  6  1917  and  again  in  Dec.  1917  retired  $2,000,000 
of  the  $6,000,000  7%  1st  pref.  stock.     V.  105,  p.  2277:  V.  104,  p.  2015. 

Earnings. — In  the  ten  years  from  Nov.  1  1905  to  Oct.  31  1915  total  gross 
profits  were  $7,402,399;  depreciation  charges,  $1,624,052,  and  net  profits 
available  for  dividends  $5,778,347. 

Net  Profits  Afttr  Depreciation  Charges  Not  Less  than  the  Following. 
14  Mos.     Cal.  Year  Cal.  Year    Cal.  Year   Cal.  Year   10  Mos.       Year  end. 
1909-10.         1911.  1912.  1913.  1914.  1915.        Oct.  31  '16. 

$1,000,000  $390,000  $650,000  $1,300,000  $150,000  $300,000     $2,974,038 
Pres..  A.  F.  Huston,  Coatesville,  Pa.— (V.  106,  p.  194.  402.) 

McCALL  CORPORATION.  N.  Y.— (V.  102.  p.  1161;  V.  104.  p.  1143.) 

McCRORY  STORES  CORP.— ORGANIZATION.— Incorporated  In 
May  1915  in  Del.,  successor  of  J.  G.  McOrory  Co.  Owns  and  operates  a 
chain  of  142  5  and  10-cent  stores  in  the  Eastern  and  Southern  States. 

STOCK. — Auth.  and  outstanding,  $5,000,000  common  and  $1,250,000 
7%  cumulative  preferred  stock.  Par  $100.  Surplus  of  $250,000  must  be 
maintained  prior  to  payments  of  common  divs.,  none  to  exceed  4%  until 
surplus  Is  $500,000.  Preferred  has  preference  as  to  divs.  and  assets  at  110, 
and  provision  is  made  for  redemption  after  Jan.  1  1917  at  price  not  exceed- 
ing 110  and  divs.  V.  100,  p.  1756.  Dividends  paid  on  pref.  stock,  1H% 
quar.  to  and  incl.  Oct.  1  1917. 

The  company  Itself  In  Feb.  1916  had  no  bonded  debt,  but  16  of  the  pieces 
of  store  property  occupied  by  the  company  were  in  1915  transferred  to 
William  J.  Fallon,  who  executed  thereon  an  issue  of  $700,000  1st  M.  6% 
serial  bonds  dated  June  1  1915  and  due  yearly  on  July  1  1917  to  1930,  the 
properties  being  then  leased  back  to  the  company  for  20  years.  V.lOl.p.135. 

REPORT.— For  year  ending  Dec.  31  1916,  V.  104,  p.  1260: 
Sales  and  Net  Profits,  Except  Interest  on  Debt  Retired  by  Financing  in  1915. 

Year—  1916.  1915.  1914.  1913.  1912. 

No.  of  stores 137  115  113  105  92 

Sales $6,787,117  $5,613,987  $4,929,184  $5,395,059  $4,764,312 

Net  profits $422,148      $352,196      $304,558      $390,550      $319,236 

Pref.  divs.  (7%).  $87,500;  surplus  In  1916,  $492,786.  against  $264,696. 

Sales—  1917.  1916.  Increase. 

12  mos.  to  Dec.  31 $7,860,194     $6,786,989     $1,073,205 

OFFICERS. — Pres..  J.  G.  McOrory;  V.-Ps.,  J.  H.  McOullough;  P.  A. 
Prior,  Van  O.  McOrory.  W.  M.  Cleaver;  Treas.,  F.  D.  Jolly;  Sec,  O.  R. 
Langfelder.  N.  Y.  office,  621  B'way.  Merrill,  Lynch  &  Co.,  N.  Y..  are 
interested.— (V.  104.  p.  1149.  1595.  2347;  V.  105.  p.  293,  1108,  2003. 
2460;  V.  106,  p.  301,  713.) 

MAC  ANDREWS  &  FORBES  CO.— (V.  105,  p.  2460;  V.  106, p. 713.) 

MACKAY  COMPANIES  (THE).— ORGANIZATION.— A  voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  teD 
trustees,  elected  annually.     Present  trustees  are:  Clarence  H.  Mackay, 
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Manhattan  Shirt  Co — Common  stock  S5.000.000 

Pref  stock  (a  &  d)  7%  cum  red  120 

Manufacturers  Light  &  Heat— Stock  $25,000,000  (bonds  text) 
Mortgage  due  part  yearly  Oct  1    (red) CbPix 

Marlin-Rockwell  Corp — Common  stock  81,136  shares 

Convertible  sinking  fund  notes  callable  105  convertible 

Hopkins  &  Allen  obligations 

Massachusetts  (las  Companies — Common  stock 

Preferred   (a  &  d)  4%  cum  $25.000.000- OB 

Sinking  fund  gold  bonds  redeemable  at  105 QB.zc'&r 

Debentures  gold  red  105 OB.z 

Mathieson  Alkali — Common  stock  $6,500,000 

Preferred  (a  &  d)  stock  cum  7%  $3,500,000 

Maxwell  Motor  Co.  Inc— Common  stock  $13,000.000 

1st  pref  (a  &  d)  7%  cum  red  105.  $14,050.000 

Second  preferred  (a  &  d)  6%  non-cumulative, $1 1.000.000. 
1st  pref  dividend  certificates,  $244,106.  call  at  par Var 

MayDepartment  Stores  Co — Common  stock  $15,000,000 

Pref  (a  &  d)  7%  oum  redeem  125  (text)  $8,250,000 

May  BIdg  1st  M  leasehold  serial  M  gold  red  text 

x  After  deducting  $225,000  (called)  to  be  paid  Mar.  1  1918. 


Date 
Wonds 


1907 
1917 


1909 
1911 


1918 
1913 


Par 
Value 


$100 

100 

50 

1,000 

None 

1.000 


100 

100 

1.000 

1.000 

50 

100 

100 

100 

100 


100 

100 

500  &c 


Amount 
Outstanding 


$5,000,000 

1.600.000 

23,000,000 

1.051,000 

81,136  shres 

xl. 050,000 

(?) 

25.000.000 

25,000.000 

4,854,000 

4.000.000 

5,885,700 

3.169.600 

12.778,058 

13,915.142 

10.127.468 

see  text 

15.000.000 

7,012,500 

1.800,000 


Rate 
% 


4  In  1917 

7 
10inl917 

6 
See    text 

6 


See   text 

4  In  1917 

4)4  g 

4M  g 


7 

See    text 
7  In  1917 

7 

6 
See    text 
7  in  1917 

6g 


When 
Payable 


Q— Mi 
Q— J 

Q— J 
A     &     O 


M    &     S 


Q— F 
J      &    D 
J      &     J 
J      &    D 


Q-J  15 
"Q— y 


A     &     O 

Q— M 

Q— J 

M   &     S 


Last  Dividend 
and  Maturity 


Mar  1  '18  1% 
Jan   2  '18  \%% 
fan  15  1918  2% 
To  Oct   1    1920 
None  Oct  1917 
Mar  1  1919 


Checks  mailed 

do 

Checks  mailed 
Plttsb,  Colonial  Trust  Co 
Bankers  Tr  Co,  N  Y 

do  do 


Feb  1  '18  1>A% 
Decl  "17  2% 
Jan    1  1929 
Deo   1  1931 
Jan  1  "18,  134 
Jan  1  '18.  1% 
July 2  •17  2)4% 
See  text 

July  2  '17134% 
April  1  1920| 
Mar  1'18  1M% 
Jan  2  '18. 1  5i  % 
Mar  2  'lS-'SZ 


Places  Where  Interest  and 
Dividends  are  Payable 


Old  Colony  Tr  Co,  Boston 

do  do 

Boston,  Mass 
Old  Colony  Tr  Co,  Boa* 


New  York 
Checks  mailed 
New  York 


Checks  mailed 

do 
Cleveland    and    Chicago 


W.  W.  Cook,  George  G.  Ward,  Edward  C.  Piatt,  George  Clapperton, 
M.  W.  Blackmar  (New  York),  Sir  Edmund  B.  Osier  (Toronto),  Sir  Vin- 
cent Meredith  (Montreal).  Sir  Thomas  Skinner  (London,  England),  and 
Right  Hon.  Lord  Shaughnessy,  K.C.V.O.  (Montreal).  Owns  entire 
$25,000,000  stock  of  Commercial  Cable  Co.  and  the  entire  capital  of  the 
Postal  Telegraph  system;  also  capital  stock  in  other  cable,  telegraph  and 
telephone  companies  in  United  States,  Canada  and  Europe.  See  V.  84,  p. 
448;  V.  85.  p.  407;  V.  86.  p.  476;  V.  89.  p.  848.  Rights  of  stock.  V.84,p.870 

DIVIDENDS.—     (1905.   1906.  1907-10.  1910-16.   1917.  1918. 

On  common %\    2  3       4  yearly  5  yearly      5M   Jan.,  1)4  qu. 

REPORT. — Year  ending  Feb.  1  1918,  in  "Chronicle"  of  Feb.  23. 
Year  end.      Income  from     Pref.  Divs.  Common         Op. Exp.    Balance, 

Feb.  1 —      Investments.         (4%).  Dividends.     Taxes,  &c.  Surplus. 

1917-18 $4,519,365     $2,000,000     (5M)$2,425,198     $89,059       $5,108 

1916-17 4,683,265       2,000,000         (5)  2,069.020       56.800       57,446 

(The  policy  of  the  Mackay  Companies  Is  to  obtain  from  the  subordinate 
companies  only  enough  money  to  meet  the  divs.  of  the  Mackay  Company 
shares,  all  surplus  earnings  being  left  in  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  in- 
crease of  reserves.)     Office,   112   State  St.,   Boston. — (V.  104,  p.  861.) 

MAGNOLIA    PETROLEUM   CO.— See  page  213. 
MANHATTAN  ELEC.  SUPPLY  CO..  INC.— (V.  105.  p.  393,  1714.) 
MANHATTAN     SHIRT    CO.— ORGANIZATION.— Incorporated    in 
New  York  June  15  1912  as  successor  of  New  Jersey  company  of  same  name. 
Manufactures  men's  shirts,  collars,  underwear, shirtings,  *c.     Application 
to  list  showing  properties  owned,  rights  of  stock,  &c,  V.  100,  p.  405. 

STOCK. — Pref.  Is  redeemable  (also  in  liquidation)  as  a  whole  or  In  part 
at  120  and  accrued  dividend.  Cumulative  yearly  sinking  fund,  $90,000. 
to  purchase  or  call  pref.  stock.  For  further  rights,  see  V.  100.  p.  405. 
Divs.  on  pref.,  1M%  quar.  Oct.  1  1912  to  Jan.  2  1918,  incl.  On  com.  34 
of  1%  paid  June  1  1915  to  June  1  1916,  both  incl.;  Since  to  Mar.  1  1917,  1% 
quarterly.     V.  103,  p.  582. 

REPORT. — Report  for  year  ending  Nov.  30  1917,  in  V.  106,  p.  292, 
showed  total  net  income,  $964,126;  reserve  for  income  and  excess  profits 
taxes,  $175,000;  pref.  divs.  (7%),  $120,750;  com.  divs.  (4%),  $200,000; 
bal.,  sur.,  $468,376;  pref.  stock  reserve,  $500,000. 

Pres.,  Lewis  Levi;  Treas.,  Jacob  Samuels;  Sec,  Louis  B.  Tim.  Office, 
Madison  Ave.  &  3Sth  St.,  N.  Y.— (V.  104.  p.  71;  V.  106,  p.  292,  605.) 

(THE)  MANUFACTURERS    LIGHT  &   HEAT  CO..    PITTSBURGH  — 

ORGANIZATION. —  Incorporated  in  Pa.  on  Nov.  28  1899;  re-Incorporated 
April  21  1903.  Leased  Dec.  31  1916  332,982  acres  of  gas  and  oil  lands 
in  Penna.,  W.  Va.,  Ohio  and  Kan.,  of  which  113,444  were  operated  and 
219,538  unoperated.  V.  88,  p.  503;  V.  90,  p.  1428;  V.  92.  p.  524;  V.  91, 
p.  1633,  217.  Rates  1916,  V.  104,  p.  168.  In  Dec.  1917  proposed  to  dis- 
continue serving  gas 'for  industrial  purposes.     See  V.  105,  p.  2460. 

DIVS.  ( '04.  '05.  1906.   '07  to '10.  1911.  '12.  '13.    14.  '15.  '18.      1917. 
Percent!   6       6         6        None.         %         3     634    7  J£    8       8     8&2ex. 

In  1918,  Jan.,  2%  quarterly. 

BONDS.— Total  bonded  debt  Dec.  31  1917,  $1,048,000.  due  Oct.  1 
yearly;  1918.  $148,000;  1919,  $445,000;  1920,  $458,000. 

REPORT.— Oal.  year  1916  (incl.  affil.  cos.)  in  V.  104.  p.  860.  and  for 
6  months  ended  June  30  1917  in  V.  105,  p.  611,  showed: 
Cat.  Gross  Gross         Bond,       Depre-         Dividends 

Year —    Earnings.       Income.      Int.&c.  ciation,&c.  Paid. 

1916. ..$7.592, 225  $3,123,515  $79,348  $715,149    (8)$1,840.000 
1915...  6.463.113     2,816.771     93,111     721.675 
'17  34  yr$4,408.702  $1,884,061  $71,908       Not 
'16  34  JT  3.940,038     1.702,722     48,197     stated. 

OFFICERS. — Pres.,  John  E.  Gill,  Franklin.  Pa 
H.  E.  Selbert;  Treas.,  G.  W.  Ratcliffe.  Pittsburgh:  V.-P..  L.  A.  Meyran, 
J.  L.  Buchanan,  Pitts. —  (V.  105.  p.  611,  2460;  V.  106,  p.  710.) 


Balance, 

Surplus. 

.   $489,018 

(8)    1,840,000     161,985 

(6)$1 .380.000  $432,152 

(4)920.000     734,525 

Sec.  and  Asst.  Treas., 


MARCONI  WIRELESS  TELEGRAPH  CO. 

p.  70;  V.  106,  p.  194.) 


OF  AMERICA.— (V.  105. 


'^MARLIN-ROCKWELL  CORP.— ORGANIZATION.— Incorporated  in 
N.  Y.  Dec.  8  1915  as  Marlin  Arms  Corp.  and  purchased  assets  of  Marlin 
Fire  Arms  Co.  at  New  Haven,  Conn.  Manufacture  of  machine  guns,  &c, 
under  contract  with  Colt's  Patent  Fire  Arms  Co..  was  given  up  in  1917  and 
in  Jan.  1918  the  company  was  specializing  on  the  new  Browning  Rapid 
Fire  guns  and  an  aircraft  gun.  By  spring  of  1918  expected  to  produce  500 
guns  a  day  as  against  200  Colt's  at  maximum.  Has  large  Govt,  orders. 
V.  106,  p.  91.  In  Nov.  1917  purchased  the  Hopkins  &  Allen  property  at 
Norwich,  Conn.,  agreeing  to  take  care  of  obligations  to  the  Belgian  Govt. 
See  V.  105,  p.  75,  824,  1002,  1108,  1621,  1806. 

Early  In  1917  arranged  to  go  into  roller  and  ball-bearing  and  radiator 
business  and  in  this  connection  (a)  changed  its  name  as  above.  (6)  purchased 
the  plants  of  Standard  Roller  Bearing  Co.  of  Phila..  Rockwell-Drake  Corp. 
of  Plainville,  Conn.,  and  the  Mayo  Radiator  Co.,  New  Haven,  Conn.;  (c) 
made  an  issue  of  $1,500,000  2-yr.  6%  unsecured  notes  dated  Mar.  1  1917, 
convertible  at  any  time  at  option  of  holder  into  stock  $110  of  notes  for 
one  share  of  stock  and  callable  all  or  part  at  105  with  sinking  fund  o 
$225,000  semi-ann.;  (d)  increased  auth.  capital  stock  from  60,000  to  81,136 
shares  (7,500  shares  of  new  stock  issued  at  once  and  13,636  to  be  reserved 
solely  for  conversion  of  above  notes.  See  V.  104,  p.  867,  768,  1390,  1595. 
Nov.  7  1917  paid  $212,000  of  its  notes;  Mar.  1  1918  will  pay  $225,000. 

STOCK. — Common,  81,136  shares,  no  par  value.  No  divs.  on  common 
to  Oct.  15  1917.  Voting  trust  was  extended  in  March  1917  for  not  exceed- 
ing five  years.  V.  105,  p.  2098.  All  of  the  $3,500,000  pref.  stock  was  paid 
off  at  par  and  divs.  in  Dec.  1916  and  Jan.  1917.     V.  104,  p.  76,  260. 

ORDERS. — In  Dec.  1917  orders  had  been  received  from  the  U.  S.  Govt, 
for  48,000  machine  guns  of  three  types,  the  Marlin  and  the  light  and  heavy 
Browning.  Capacity  of  the  New  Haven  and  Norwich  plants,  it  was  stated, 
would  reach  500  guns  a  day  by  late  spriig,  besides  spare  parts.  V.105,p.246O. 

OFFICERS. — Pres.,  A.  F.  Rockwell;  V.-Pres..  Edgar  Park  and  Louis 
E.  Stoddard;  Sec,  Errol  Kerr;  Treas.,  T.  W.  Farnam.  N.  Y.  office. 
14  Wall  St.— (V.  105,  p.  1002,  1424.  1806,  2098,  2460;  V.  106,  p.  91,  719.) 

MARQUETTE  &  BESSEMER  DOCK  &  NAV.  CO.— Seep.  212. 

MASSACHUSETTS  OAS  COMPANIES.— ORGANIZATION.— A  vol- 
untary association  formed  in  Oct.  1902,  per  plan  in  V.  74,  p.  1311.  Boston 
Consol.  Gas  Cos.  operate  gas  generating  plants  at  Everett.  Commercial 
Point,  Calf  Pasture,  Allston,  &c  Gas  is  sold  and  distributed  for  con- 
sumption in  Boston  and  suburbs.  Amount  sold  In  fiscal  year  1916-17, 
7.246.880,000    cubic    feet.     The  Massachusetts     Gas    Companies    own 


$15,112,600  of  the  $15,124,600  capital  stock  of  the  Consolidated  Co. 
(no  bonds  issued);  also  the  $25,000,000  capital  stock  of  the  New  England 
Fuel  &  Transp.  Co.  and  $568,925  East  Boston  Gas  Co.  (V.  105,  p.  1615). 

Citizens'  Gas  Light  Co.  of  Quincy,  Mass.,  was  acquired  in  1906.  Sliding- 
scale  gas  law.  see  V.  101.  p.  1268;  V.  82,  p.  1270.  Boston  Consol.  Gas  Co. 
July  1  1907  reduced  price  of  gas  to  80  cents,  but  on  Jan.  1  1918  on  account 
of  increased  expenses  raised  rate  to  90  cts.    V.  105,  p.  2277;  V.  84,  p.  1555. 

Effective  June  30  1917,  the  New  England  Fuel  &  Transportation  Co.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos.. 
took  over  all  the  property  of  the  New  England  Gas  &  Coke  Co.,  Boston 
Tow  Boat  Co.  and  Federal  Coal  &  Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  &  Coke  Co.  (except  business  of  purchas- 
ing and  selling  of  coal);  also  the  2,000  shares  of  J.  B.  B.  Coal  Co.  stock. 
V.  105.  p.  2189,  2003,  612;  V.  104,  p.  2122;  V.  99.  p.  1455;  V.  93,  p.  232. 

The  New  England  Mfg.  Co.,  the  munition  co.,  4734  %  of  whose  $250,000 
stock  is  owned  by  Mass.  Gas  Cos.,  just  prior  to  Oct.  1  1916  completed  pay- 
ing for  its  plant  out  of  profits  and  from  Nov.  1916  to  Feb.  1917  paid  four 
monthly  dividends  aggregating  256%  (V.  104,  p.  1049). 

DIVS.—  \1907tol910.  '11&'12.  1913.  '14.  '15.  '16  1917.  1918. 
On  common  %  J  3  yearly       4  yearly.   4)4.     5       5        5     See  text.    1U% 

$1,250,000  set  aside  for  5%  com.  divs.  Aug.  1916  to  May  1917;  but  in 
June  1917  $1,750,000,  increasing  rate  for  1917-18  to  7%  yearly.  V.  104, 
p.  2644.     Red  Cross,  34  of  1%  July  16  1917. 

BONDS.— The  S6.000.000  4  J-2s  of  1909  have  a  sinking  fund  of  $120,000 
per  annum  for  first  5  years  and  $180,000  thereafter.  No  mortgage  or  pledge 
of  assets  can  be  made  without  equallv  securing  the  bonds.  V.  88.  p. 
104.  161.     Debentures,  see  V.  93.  p.  1671:  V.  94.  p.  283. 

EARNINGS. — For  5  months  to  Nov.  30  (V.  106,  p.  195). 

1916-17.- Year-1915-16.       1917—5  Mos.— 1916. 
Controlled  companies... $3,418,078     $2,860,381     $2,293,537     $1,373,788 

In  Dec.  1917  Boston  Consol.  Gas  Co.  paid  dividend  of  1 34  %,  against  2% 
in  Sept.  (and  East  Boston  Gas  Co.  nil,  against  234%  in  Sept.  1917). 

REPORT. — For  year  ending  June  30  1917,  in  V.  105,  p.  1615,  shows: 


June 30  Years.  1916-17.       1915-16. 
Total  income.$3,784,330  $2,902,922 
Interest,    &c 


1916-17.       1915-16. 
Pf.  divs. (434). $1,125,000(4)$1000000 
Com.div.  (7%)1.750,000(5)1250,000 


charges 682,088        520,194  |BaL,  surplus!    $352,243      $132,728 

OFFICERS. — Chairman,  C.  Minot  Weld;  Pres.,  James  L.  Richards: 
Treas.,  E.  M.  Richards;  Sec,  A.  S.  Bull.  Office,  Minot  BIdg..  Boston. 
Old  Colony  Trust  Co.,  Transfer  Agent  and  Registrar. 

TRUSTEES. — Charles  F.  Adams  2d,  Walter  C.  Baylies.  Samuel  Carr. 
Robert  O.  Pruyn,  Joseph  B.  Russell.  Frederick  E.  Snow,  Edwin  S.  Webster, 
James  L.  Richards,  C.  Minot  Weld,  Robert  Winsor. — (V.  106,  p.  710.) 

MATHIESON  ALKALI  WORKS.— (See  page  212). 

MAXWELL  MOTOR  CO..  INC.— ORGANIZATION.— Incorp.  in 
Delaware  Dec.  31  1912  as  successor  after  foreclosure  (plan  V.  95,  p.  1044. 
1335.  1626)  of  U.  S.  Motor  Co.  V.  90.  p.  1177,  1494.  1618.  1682;  state- 
ment Sept.  1910,  V.  91,  p.  868;  V.97,  p.  1111.  Output  capacity  was  In 
1916  Increased  to  over  8,000  automobiles  per  month.  V.  95,  p.  1335:  V. 
96,  p.  1559.  See  application  to  list,  V.  100,  p.  52.  On  Sept.  11917 took 
a  5-year  lease  of  plant  of  Chalmers  Motor  Corp.  (which  see). 

In  Dec.  1917  was  reported  to  have  received  from  U.  S.  Govt,  an  order 
for  3,000  caterpillar  trucks.     V.  105,  p.  2460. 

STOCK. — First  pref.  Is  entitled  to  7%  cumulative  divs.  from  Jan.  1 
1913  and  subject  to  redemption  at  105,  with  annual  cash  sinking  fund  begin- 
ning in  1915  equal  to  1%  of  the  first  pref.,  payable  out  of  the  net  profits 
before  paying  any  dividends  on  the  stock.     V.  101,  p.  1555,  2148. 

Voting  trust,  with  Charles  H.  Sabin,  Harry  Bronner  and  James  C.  Brady 
as  voting  trustees,  expired  Jan.  2  1918.     V.  105.  p.  2369;  V.  100,  p.  52. 


1916. 

7 
text 


1917. 


1918. 
Jan.,  \%% 


134 

234 


434 
734 


Apr.,  l?i% 
Jan.,  none 
do 


DIVIDENDS.—  1915 

On  first  preferred  stock,  cash 334 

All  accum.  in  war'ts  since  retir'd     1434 

In  6%  1st  pref.  div.  certificates.     

On  second  preferred., 

On  common 

In  Aug.  1916  declared  payment  in  full  of  all  outstanding  dividend  war- 
rants, 1434  %  on  first  pref.  stock.  Over  90%  of  these  warrants  were  con- 
verted into  first  pref.  stock;  the  remainder,  $128,720.  were  paid  on  Sept.  1 
1916.  V.  103,  p.  497,  582,  669.  In  1918,  paid  in  Jan.  l%%  cash;  In 
April  \%%  in  1st  pref.  dividend  certificates,  dated  Apr.  1  1918,  and  due 
Apr.  1  1920,  but  callable  at  time  at  par  and  int.;  interest  6%  p.  a.,  payable 
A.  &  O.     V.  106,  p.  719. 

The  directors  in  Aug.  1917  decided  to  pass  the  dividend  on  the  second 
pref.  and  common  stocks  "in  order  to  conserve  the  company's  cash  assets 
and  to  provide  a  larger  working  inventory  of  raw  materials,  and  because  of 
the  present  uncertainty  of  the  excess  profits  tax  which  has  not  yet  been 
determined  by  Congress.  An  official  statement  then  said:  The  company 
has  no  outstanding  bank  loans  or  indebtedness,  except  current  accounts, 
the  cash  and  sight  drafts  on  hand  July  31  1917  amounted  to  approximately 
$3,700,000.  Sales  contracts  already  closed  for  the  coming  year  are  materi- 
ally in  excess  of  those  in  force  last  year,  and  the  year  closes  with  practically 
no  finished  automobiles  on  hand.     V.  105,  p.  720,  1427,  2369. 

REPORT.— In  full  for  year  ending  July  31  1917,  in  V.  105,  p 

July  31   Years—  1916-17.         1915-16.  1914-15. 

Net.  after  taxes,  &c y$5,342,728     $5,531,034     $2,337,950 


Other  income 

Gross  income  - 
Depreciation 


572.176 


395.857 

$5,926,892 

$500,256 

137.641 

200.000 


222.090 

$2,560,040 

$256,726 

130.000 

200,000 


1417,  1427: 

1913-14. 
$1,430,444 
339.979 


$1,770,423 
$264,956 


x2.750.013  (234)306,988 


.-y$5.914,904 

&c. $407,208 

Sinking  fund 139,151 

Inventories  reduced 

First  pref.  dividends  .  .  (7  % )  976 ,427 
Second  pref.  dividends.  (6  %)607,650 
Common  dividends. (10%)  1.277 .800 

Balance,    surplus y$2,506,669     $2,338,982     $1,666,326     $1,505,476 

x  Includes  the  accumulated  divs.  on  first  pref.  stock,  $1 ,748,660,  of  which 

$1,619,940  were  conveyed  into  first  pref.  stock  and  $128,720  paid  in  cash. 

y  After  deducting  income  tax  of  2%  but  before  allowing  for  profits  taxes. 

OFFICERS. — Chairman,  Walter  E.  Flanders,  Detroit;  Pres.,  W.  Led- 
yard  Mitchell;  V.-P.,  Carll  Tucker,  N.  Y.;  Treas.,  W.  M.  Anthony,  Detroit: 
Comp.,  John  Flint;  Sec,  L.  W.  Linaweaver.  N.  Y.  headquarters,  1808 
Broadway.— (V.  106,  p.  302,  402,  504,  719.) 

MAY  DEPARTMENT  STORES  CO.— ORGANIZATION.— Incorporated 
In  New  York  on  June  4  1910  and  took  over  the  Shoenberg  Mercantile  Co.  of 
St.  Louis  (operating  the  "Famous").  May  Shoe  &  Clothing  Co.  of  Denver. 
Colo.,  and  May  Co.  of  Cleveland,  O.  V.  90.  p.  1617  On  Feb.  25  1911  ac- 
quired entire  stock  ($1,000,000  each  of  common  and  pref.)  of  Wm.  Ban? 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Ba. 


Mercantile  Stores  Corporation  (as  of  Dec.  29  1917) — 
Collat  notes.  24  series,  int  prior  to  mat  only  If  earned. 

Mergenthaler  Linotype — Stock  autnonzed  $15,000,000 

Mexican  Petroleum  Co.,  Ltd. — Common  stock,  $48,000,000- 

Pref  (a  &  d)  8%  non-cum  $12,000,000 

1st  Lien  and  Ref  Convmtge  gold  sink  fdred  105..Gxc*&r* 
Underlying  bonds,  see  text 

Mexican  Telegraph  Co — Stock  authorized  S5.000.000 

Miami  Copper  Co — Capital  stock  $4,000.000 

Mich  State  Telep — Common  stock 

Pref  6%  cu  (a  &  d)  $4,000,000  red  any  Feb  1 c* 

Michigan  State  Telephone  1st  mtge  $10,000,000  g-.OBxc* 

Detroit  River  Telephone  Co  1st  M 

Real  estate  mortgage  notes 


yFace  $33,774,736-  less  paid  to  Jan.  2  1918,  $10,365,487 
a  $79,000  called  for  payment  April  1  1918  at  105. 


Date 
Bonds 


1914 


1911 


1904 
1910 


Par 
Value 


$100 
100 
100 
$  &  £ 

100 

5 

100 

100 

500  &c 


Amount    \ 
Outstanding 


Rate 

% 


y22.409,249 - 

$12,800,000  12H1917 
40.411.800  See    text 
12.000.000,        8 
al. 334,195,        6g 


10 


4,995,100 
3.735,570 

6.000.000  - 

4.000.000  6  In  1917 
9,715,000,        5  g 
52.000         6 
214,600 


When 
Payable 


Q— M 

Q— M 

Q— J 

A     &     O 

Q— J 
Q— P 


Q— M30 

F     &     A 

M     &     S 


Last  Dividend 
and  Maturity 


Dec  1  1919 
Dec    31  '17  5 
Jan     10  "18  1H 
Jan   1  1918  2% 
Oct    1  1921 

Jan  1918  2)4% 
Feb  15  "18.  30% 
Sept  1914  l'A 
Dec  31  '17  \y2 
Feb  1  1924 
Sept  1  1930 


Tribune    Building.    N    Y 
Los  Angeles,  Cal. 
Los  Angeles,  Cal 
Guaranty  Trust  Co,  N  Y 

Office.  66  B'way.  N  Y 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
HarrlsForbes&Co.NY&B 
Detroit  Trust  Co,  Detroit 


Dry  Goods  Co.  of  St.  Louis.  V.  92,  p.  876;  V.  100.  p.  2075.  In  July  1912 
purchased  department  store  business  of  M.  O'Neill  &  Co.  of  Akron,  O. — 
see  below.     V.  94.  p.  1569;  V.  95.  p.  484. 

Owns  stock  of  May  Building  Co.  (Cleveland)  and  leases  property  for  30 
years,  rental  providing  for  interest  and  principal  of  $2,000,000  6%  serial 
bonds,  maturing  $60,000  yearly  in  1915  and  1916.  then  $80,000  yearly  to 
1922.  $90,000  in  1923  and  1924,  $100,000  in  1925  to  1927.  $120,000  In  1928. 
and  1929,  $140,000  in  1930  and  1931  and  $200,000  in  19.32  and  1933. 
Bonds  red.  at  103  on  any  Int.  day  beginning  Mar.  1  1918. MV.  97,  p.  54. 
V.  98.  p.  993.  Purchase  money  mortgage  Sept.  30  1917,  $150,000-  Notes 
payable  Jan.  31  1917.  $1,000,000. 

STOCK. — As  to  stock  provisions,  see  V.  94,  p.  1569,  1768;  V.  95,  p.  484- 
Pref.  stock  Issued.  $8,250,000;  retired  by  s.  fd.  to  Jan.  31  18.  $1,237,500- 
DIVIDENDS  on        J1911.  1912.  1913.  1914.  1915.    1916.  1917.     1918. 

Common  stock.. %\     1        4)4         5  5        2K      2%        5       1M.-.- 

In  1917,  March,  June,  Sept.  and  Dec,  paid  1M%:  1918,  Mar.,  1J^%. 

REPORT. — For  year  ending  Jan.  31  1917.  in  V.  104,  p.  1260,  showed: 

years —  Net    Sales.  Tot. Income.  Int.Depr&c.  Pref. (7).  Com. (254).  Surplus. 

1916-17.. $30,347,482  $3,445,058  $412,707  $512,531  $412,500  $2,107,320 

1915-16..   23,309,802     2,187.065     456,523     534.187     412,500        783,855 

Pres.,  Morton  J.  May.     N.  Y.  office,  15  Broad  St.— (V.  106,  p.  505.) 

MERCANTILE  STORES   CORPORATION.   NEW   YORK   CITY.— 

ORGANIZATION.— Incorporated  at  Albany.  N.  Y..  Dec.  23  1914.  In 
accordanc  with  the  plan  of  Sept.  25  1914  for  the  reorganization  of  the  dry 
goods  house  of  H.  B.  Claflin  Co.  (V.  99.  p.  971,  967,  1302.  1454).  To 
supervise  the  23  retail  stores  named  below. owning  their  entire  share  capital 
acquired  with  the  other  assets  at  receiver's  sale  Jan.  14  1915  (V.  100.  p.  32). 
Also  acquired  (a)  the  $6 ,000 ,000  stock  of  the  new  H .  B .  Claflin  Corporation . 
the  new  wholesale  concern  (sold  in  1917 — see  below);  (6)  as  "free  assets" 
(i.  e.,  not  pledged  for  any  special  series  of  notes),  entire  capital  stock  of 
McCreery  &  Co.,  Pittsburgh;  Wilkes-Barre  Dry  Goods  Co.  and  Mac 
Cullum  &  Cloutier  Mercantile  Co.,  Anaconda,  Mont.,  all  notes  of  series 
10  having  been  redeemed  in  full.  The  Jones  Store  Co.  of  Kansas  City 
was  in  Feb.  1918  one  of  the  free  assets. 

CAPITAL  STOCK — TRUSTEES. — The  entire  stock  (1.000  shares,  no 
par)  Is  held  by  the  following  trustees  for  benefit  of  holders  of  new  collateral 
notes:  James  S.  Alexander.  Pres.  Nat.  Bank  of  Commerce.  N.  Y.;  Ernest  A 
Hamill.  Pres.  Corn  Exchange  Nat  Bank.  Chicago:  John  W.  T  Nichols 
of  Minot.  Hooper  &  Co.,  N.  Y.;  Philip  Stockton,  Pres.  Old  Colony  Trust 
Co..  Boston,  and  Henry  W.  Howe,  of  Lawrence  &  Co.,  Boston  and  N.  Y. 
Whenever  the  collateral  notes  and  other  obligations  of  the  Mercantile  Stores 
Corporation  shall  be  paid  In  full,  this  stock  is  to  be  turned  over  to  the 
old  H.  B.  Claflin  Co.  (of  N.  J.).     See  also  V.  99.  p.  967.  971. 

SALE  OF  STOCK  OF  H.  B.  CLAFLIN  CORP. — In  1917  the  entire 
capital  stock  of  the  H.  B.  Claflin  Corporation  was  sold  to  a  group  of  New 
York  wholesale  merchants  for  $6,300,000.  As  one-sixth  of  the  capital 
stock  of  the  H.  B.  Claflin  Corporation  was  pledged  as  collateral  to  Series 
No.  1,  one-sixth  of  the  proceeds  was  applied  to  series  No.  1  notes,  and  the 
remainder  to  all  of  the  outstanding  notes  of  the  Mercantile  Stores  Corp. 
On  July  6  1917,  accordingly,  a  payment  of  9.9%  was  made  on  the  principal 
of  notes  Series  1  and  5%  on  the  principal  of  all  the  other  series.  A  final 
distribution  on  this  account  was  made  Sept.  10  1917,  21.8%  on  series  1  and 
a  distribution  of  11%  on  the  other  series. 

The  purchasers  in  July  1917  organized  Claflins,  Incorporated,  under  the 
laws  of  N.  Y.  State,  with  $6,000,000  of  auth.  capital  stock,  par  $100  (no 
bonds),  to  continue  the  Claflin  wholesale  business.  Officers:  Pres.,  Harry 
P.  Bonties;  Vice-Pres.,  Michael  J.  Donahue;  Sec,  George  F.  Cornwell; 
Treas.,  John  C.  Wood.     V.  105.  p.   183. 

COLLATERAL  NOTES,  &C— Under  the  H.  B.  Claflin  Co.  plan  of  1914 
the  holders  of  substantially  all  of  the  indebtedness  then  existing  assented  to 
adjustment,  the  debts  of  the  H.  B.  Claflin  Co.  and  its  endorsements  for  the 
23  retail  companies,  as  reduced  to  about  $38,700,000.  being  exchanged  for 
15%  cash  and  85%  in  the  3-year  collateral  trust  notes  below  described. 

Description  of  Mercantile  Stores  Corporation  Notes. — Three-year  collat- 
eral trust  notes  in  registered  form,  dated  December  1  1914.  to  "bear 
interest  at  not  exceeding  5%  per  annum,  interest  payable,  however. 
prior  to  maturity,  only  out  of  income,"  such  notes  being  issued  in  24  separate 
series  (V.  99.  p.  972),  Series  No.  1  for  about  $8,000,000.  delivered  to  the 
general  creditors  of  the  H.  B.  Claflin  Co..  and  each  of  the  other  23  series 
delivered  to  the  holders  of  endorsed  notes  of  the  23  companies.  Series  2  for 
85%  of  H.  Batterman  Co.  notes.  Series  3  for  85%  of  J.  Bacon  &  Sons  notes, 
and  so  on.  Upon  consent  in  writing  of  a  majority  in  number  and  amount 
of  the  collateral  notes  of  all  of  the  series  then  outstanding,  the  trustees 
extended  the  maturity  of  all  series  for  two  years,  to  Dec.  1  1919.  V. 
105,  p.  1895,  2188. 

3- Year  Collateral  Trust  Notes  Series  1  to  24 — Statement  as  of  Dec.  29  1917. 

Notes,       Paym't  Acc't  Still  Due  on 
Orig'l   Amt.     Principal.    Outst'g  Notes 

1.  H.B.  Claflin  Co., N.Y. (see  above)  $6,713,244     $2,807,274     $3,905,970 

2.  H.  Batterman  Co.,  Bklyn 814,950  195,588  619,362 

3.  J.  Bacon  &  Sons,  Louisville 1,985,674  575,845       1,409,829 

4.  Bedford  Co.,  Brooklyn 1,072,078  257,299  814,779 

5.  Castner-KnottD.G.Co.,Nashv.         564,747  135,539  429,208 

6.  M.  J.  Connell  Co.,  Butte 1,000,942  289,272  711,670 

7.  Defender  Mfg.   Co.,   N.   Y.    (V. 

105.  p.  1526)    1,206,856  860,609  346,247 

8.  Fair  Store  Co..  Cincinnati 1.541,723  370,013       1,171,709 

9.  Hennessy  Co..  Butte 1.612,331  536,100       1,076,231 

10.  Jones  Store  Co.,  Kansas  City 521,545  521,545            

11.  Joslin  Dry  Goods  Co.,  Denver.--  5X6,240  259,704  326,536 

12.  Kline  Bros.,  Altoona,  Pa 1,275,6171  355,897  919,720 

13.  Lion  Dry  Goods  Co.,  Toledo 1,744,636  542,581  1,202,055 

14.  Lord  &  Gage.  Reading,  Pa 1,161,313  278,715  882,598 

15.  MacDougall  &  S'w.  Co.,  Seattle-  1,642,510  394,203  1,248,307 

16.  McAlpin  Co.,  Cincinnati 843,820  202,517  641,303 

17.  Montgomery  (Ala.)  Fair 1,095,573  262,937  832,636 

18.  People's  Store,  Tacoma 1,647,812  553.665  1,094,147 

19.  Root  Dry  Goods  Co..  Terre  H'te.  1,168,625  280,470  888,155 

20.  Spring  D.  G.  Co.,  Gr.  Rapids...  1,053,714  492,611  561,103 

21.  Thos.C.  Watkins.  Ltd.,  Ham., Ont.  1,107,972  340,147  767,825 

22.  Watt,  Rettew&  C,  Norf.,  Va__-  1.092,907  296,177  796,729 

23.  J.  B.  White  &  Co.,  Augusta,  Ga.  1,473,031  353,527  1,119,504 

24.  Whitehouse  Co.,  Spokane 846,874  203,249  643,625 

Total $33,774,736  $11,365,487  $22,409,249 


In  Nov.  1917  it  was  expected  that  the  remaining  free  assets  would  pay 
at  least  5%  on  all  the  series.     See  V.  105,  p.  1895. 

Security  for  Notes — -Collateral  Deposited  under   Trust  Agreement. 

(1)  Series  1  notes  are  secured  by  one-sixth  ($1,000,000)  of  the  capital 
stock  of  the  new  H.B.  Claflin  Corporation  (sold  In  1917 — see  above). 

(2)  Each  of  the  remaining  23  series  of  notes  are  secured  by  the  entire  capi- 
tal stock  of  the  particular  retail  company  which  executed  the  notes  ex- 
changed for  the  new  notes.  Thus:  Series  2  are  secured  by  the  entire  capital 
stock  of  the  H.  Batterman  Co..  Series  3  by  entire  cap.  stk.  of  J.  Bacon&Sons. 

Source  of  Income  Applicable  to  Interest  and  Principal  of  New  Notes. 
(a)  For  Series  1. — Divs.  upon  stock  of  H.  B.  Claflin  Corp  (sold  in  1917.) 
(6)  For  Ser.  2  to  24. — Dividends  upon  stock  pledged  to  secure  the  series. 

(c)  For  Series  1  to  24. — At  one  common  rate  for  all  series,  dependent  upon 
income,  the  earnings  on  unpledged  investments  and  property  and  all  the 
various  equities  in  real  estate  and  other  assets. 

(d)  For  Series  1  to  24. — Dividends  upon  the  capital  stock  of  any  or  all  of 
the  23  retail  companies  after  payment  in  full  of  the  notes  for  which  said 
stock  is  pledged.     V.  99,  p.  540.  676.  897,  967,  971.  1217. 

REPORT. — Statement  of  Oct.  1917  with  financial  report  for  each 
store,   V.   105.  p.   1895. 

DIRECTORS  nominated  by  the  trustees:  James  S.  Alexander,  Henry  D. 
Cooper,  Gates  W.  McGarrah,  Gerrish  H.  Milliken  and  Albert  H.  Wiggln, 
all  of  N.  Y.  City;  Murray  Carleton  of  St.  Louis:  and  Alexander  New  of 
N.  Y.  City,  Pres.     N.  Y.  office,  220  5th  Ave.— (V.  105,  p.  1807,  1895.) 

MERQENTHALER  LINOTYPE  CO.— Owns  plant  at  Brooklyn,  N.  Y. 
and  controls  British  Linotype  &  Machinery,  Ltd.,  and  Mergenthaler 
Setzmaschinen  Fabrik.  V.  88,  p.  509,  567,  948,  689.  Decisions,  V.  100, 
p.  58,  234;  V.  104,  p.  1149.     Bills  payable  (Oct.  1  1917),  $450,000. 

DIVIDENDS.—  ('95.  '96.  '97.  '98-'00.  '01.  '02-'13.  "14.  '15.  '16.  1917. 
Percent!. 110J4   16  16K  20  y'ly  13)4  15y'ly  1434   10  12)4  12)4 

In  Dec.  1916  and  1917.  2)4%  regular  and  2)4%  extra  was  paid. 

REPORT.— For  year  ended  Sept.  30  1917,  in  V.  105.  p.  2182,  showed: 
Sept.  30  Years—       1916-17.  1915-16.  1914-15.  1913-14. 

Net  profits ..$1,883,159       $1,898,200       $1,467,015       $2,547,849 

Divs.  (abt.)..(12)4%)l,600,000  (10jl,279,990  (13)1,663,997  (15)1,919,940 
— (V.  104,  p.  1149;  V.  105.  p.  2098,  2182;  V.  106.  p.  713.) 

METROPOLITAN  EDISON  CO.— See  "Electric  Ry.  Section." 

MEXICAN  PETROLEUM  CO.,  LTD.,  OF  DEL.— ORGANIZATION, 

&c. — Incorp.  in  Del.  Feb.  16  1907.  Holds  99%  of  outstanding  stock  of  Mex- 
ico Petroleum  Co.  (of  Calif.)  and  entire  stock  of  Huasteca  Petroleum  Co., 
Tamiahua  Petroleum  Co.  and  Tuxpam  Petroleum  Co.  Thus  owns  or  controls 
600,000  acres,  75%  owned  in  fee  and  the  remainder  under  leases  with  an 
aggregate  rental  of  less  than  $20,000  yearly.  V.  91.  p.  1450:  V.  94,  p.  355. 
Petroleum  Transport  Co..  V.  96,  p.  206:  V.  97.  p.  526.  668.    V.  100.  p. 1514" 

In  June  1916  the  Pan  American  Petroleum  &  Transport  Co.  (which  see) 
acquired  control,  owning  in    Feb.  1918  $9,035,000  pref.  and  $17,500,000 
common,  leaving  in  other  hands  less  than  $3,000,000  preferred  and  only 
a  little  more  than  $22,000,000  common.     V.  102,  p.  715:  V.  105,  p.  2277. 

DIVIDENDS.— On  common,  1%,  1910  and  1911;  1912,  3%;  1913.  4%; 
then  none  till  Oct.  15  1917,  1)4%.  Jan.  1918,  1)4%.  Dividends  on 
pref.  stock  were  resumed  April  1  1916,  2%  being  paid.  July.  2%;  Oct.  2%. 
1917,  Jan.,  Apr.,  July  and  Oct.,  2%;  1918,  Jan..  2%. 

BONDS. — The  10-year  convertible  First  Lien  and  Ref.  6s  are  limited  to 
$12,000,000.  Outstanding  Jan.  15  1918,  $250,000  series  A,  $430,195 
(£94,500  sterling)  series  B  and  $654,000  series  O.  The  bonds  of  each 
series  are  convertible  at  option  of  holder  into  common  stock  between  Oct.  1 
1913  and  Apr.  1  1921,  and  up  to  30  days  prior  to  date  of  redemption.  If 
called,  "A"  and  "C"  being  convertible  $  for  $  and  "B"  on  basis  of  $1,000 
common  stock  per  £200  sterling  plus  $30  cash.  The  bonds  unissued  are 
reserved  to  retire  the  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1  1929  and  joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum, 
Ltd.,  of  Del.  6s,  due  Apr.  1  1928  (of  which  only  $675,500  and  $269,400, 
respectively,  are  in  the  hands  of  the  public,  the  remainder  being  held  by  the 
consolidated  cos.),  and  the  balance  for  not  over  five-sixths  of  the  cost  of 
acquisitions  and  capital   expenditures.     Each  series  has    a  sinking  fund. 

Total  6s  of  1911  redeemed  and  canceled,  $4,641,805  to  Feb.  1  1918. 
V.  105.  p.  2277;  V.  99,  p.  1134;  V.  94,  p.  355;  V.  96,  p.  206. 

REPORT.— Report  for  cal.  year  1916,  at  length  In  V.  104,  p.  2113. 
1916.  1915.  1916.  1915. 

Oil  sales $7,154,830  $4,437,518  Bondinterest.    $238,739      $280,139 

Net  income..  7,391.799  3.168.240  Bal..  surplus.$6.193.060  $2,888,101 
Pref.  divs..(8%)960.000  Total  surplus$17.308.868$11.260.808 

OFFICERS.— Pres.,  E.  L.  Doheny;  V.-Ps..  O.  E.  Harwood,  H  .  G.  Wylle. 
Norman  Bridge  (&  Treas.);  J.  M.  Danziger.  J.  S.  Wood;  Sec,  O.  D.  Ben- 
nett. Office,  Los  Angeles,  Cal. — (V.  105.  p.  1313,  1903,  2003,  2277; 
V.  106.  p.  713.) 

MEXICAN  TELEORAPH. — Company  organized  In  1878  under  laws  of 
N.  Y.  State.  Has  2  cables  from  Galveston,  Tex.,  to  Vera  Cruz.  Mex..  total 
length,  1,397  miles;  land  line.  Vera  Cruz  to  Mexico  City.  267  miles.  Also 
direct  cable  from  Galveston,  Tex.,  to  Coatzacoalcas,  Mex.,  825  miles, 
duplicating  the  Mex.  Tel.  and  Cent.  &  So.  Amer.  Co.'s  Gulf  cable  system. 
Owns  part  (738  miles)  of  new  cable  completed  Aug.  1907  between  New  York 
and  Colon,  Isthmus  of  Panama,  remainder  being  owned  by  Cent.  &  Sou. 
Amer.  Tel.  Co.  V.  84,  p.  1117.  Also  owns  738  miles  northern  end  new 
duplicate  New  York-Colon  cable  laid  July  1915.  Owns  9.531  shares  of 
Cent.  &  So.  Amer.  Telegraph  Co.,  which  see.  Rate  reduction  in  1917, 
V.  105.  p.  2003;  V.  106,  p.  91. 

DIVIDENDS. — In   1882  to  1886,  lncl.,  8%     yearly;  from   1887  to  Jan. 

1917,  both  lncl.,  at  '.ate  of  10%  per  annum  (?  *4%  Q.-.T.);  also  June  1  1906 
50%,  and  June  1  1909.  25%  in  stock.     In  Feb.  1917  a  stock  dividend  of 
39%  was  declared  from  accumulated  earnings,  payable  April  1  to  stock- 
holders of  record  Feb.  5,  increasing  the  outstanding  stock  to  $5,000,000. 
V.  106,  p.  91.     April  16  1917,  2V2%;  July  10,  2V2%;  Oct.  16,  2)4%;  Jan. 

1918,  2)4%.  See  full  statement,  V.  104,  p.  568,  1049;  V.  83,  p  1104, 
1384; V.  88,  p.  1134. 

EARNINGS. — For  calendar  years  (1917  estimated): 

Gross.  Net.         Mex.  Govt.       Dividends.        Bal.,  Sur. 

1917  (est.).. $1,456,900     $1,230,900     $44,000     (10%)$464,367     $722,533 

1916 1,412.836       1,027,200       29,500     (10%)   358,940       638,760 

1915 1,161,081  836,358       47,000     (10%)   358,940       430,418 

Total  surplus  Dec.  31  1917.  $5,102,005. 

J.  A.  Scrymser,  Pres.,  66  Broadway,  N.  Y. — (V.  104,  p.  2231,  2238,  2645; 
V.  105,  p.  2003.  2460;  V.  106,  p.  91,  505.  605.) 

MIAMI  COPPER  CO.— ORGANIZ'N.— Incorp.  Nov.  29  1907  In  Dela. 
Property  totals  1,222  acres  near  Globe,  Ariz.  Decision, V. 105.  p.  1109.  1214. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Middle  West  Utilities  Co — Common  stock  $20,000,000.  .. 

Preferred  stock  6%   $20.000.000 

Collateral  bonds  gold   red  text ICxc* 

Collateral  gold  notes  Ser  A  see  text  call  100 xxIC.c* 

do        do         Ser  B  do        do 

Bond*;  of  susbidiary  companies 

Midvale  Steel  &  Ord  Co— Stock  $150,000,000  (V  102  p  71o) 
Collateral  Trust  conv  s  fd  bonds,  call,  at  105  (text)  Qc*&r* 
Bonds  of  Subsidiaries  in  March  1917 — 

Union  Coal  &  Coke  30-yr  s  fd  bds  call  105- .UP 

Pitts  &  Westm  Coal  Co  $2,500,000  20-yr  (closed  mtge).QP 

Pitts- Wcstmore  Coal  $6,000,000  1st  mtge  bonds SP 

Manufacturers  Water  Co  $4,000,000  1st  M  s  f d  bonds.. QP 

Johnstown  Water  Co  $1,500,000  1st  mtge  s  fd  bonds 

Beaver  SS  Co  1st  M  due  June  1  1918  to  "20  $13,000;  1921 

to    1927    $28,000.    call    102 GP.c 

Beaver  Steamship  Serial  bonds  due  $15,000  ann DD 

Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p  a.-.GP 

Mahoning  SS  Co  $150,000  1st  M  due  $15,000  p  a 

Milwaukee  uas-Light—  First  mtge  g  $10,000,000  red  110.  .Ce 
Minneapolis  Qen   Elec — See  Northern  States  Power  Co 
Mississippi  Vallev  Gas  &  El  Co — Coll  tr  bonds  red  102  text   .z 
Mitchell  Motors  Co  Inc — Stock  125.000  shares  no  par  value 

Mollne  Plow  Co — Common  stock  $21 ,000,0(10  auth 

1st  pref  stock  (a  &  d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  6%  non-cum  $1.500.000 


Date 
Bonas 


1915 
1917 
1917 


1916 

1916 
1905 
1907 
1909 
1909 

1916 


1916 
1910 
1902 

1912 


Par 
Value 


$100 

100 

100  <fec 

100  &c 

100  &c 


50 
500  &c 


1.000 

500  &c 

None 
100 
100 
100 


Amount 
Outstanding 


Rate 
% 


$9,593,700  See    text 


12.000  000 
7,622.200 
1.000.000 
1,000,000 

Sou  text 

ioooo;>ooo 

45,366.000 

3,419,000 
743.000] 

3,487 .000! 

3.25S.000 
765.000 

265,000 
45,000 

1,300,  ooo; 

45,000 
8.697.000 

5.000.000 

125,000  shs 

10.000.000 

7.500,000 

1.500,000 


6 

6g 

6g 


5  g 

5g 

5 

5g 

5 

5 

5g 
5 

I8 
4  g 


7  in  1917 
6 


When 
Payable 


text 
Q— M 

J      &     J 
J      &     J 

M    &      S 


Q— p 

M     &    S 


M 

M 

M 

3 

M 


Last  Dividend 
and  Maturity 


See  text 
Men  1  '18 
Ian  1  1925 
July  1  1920 
Sept  1  1920 


1H 


Feb   1  1918  3% 
Mar  1  1936 


N  Nov  1  1946 
NlNov  1  1925 
N  May  1  1947 
D  Junel  1939 
S  Mar  1  1929 


J      &    D 


II     &     N 

M     &     N 
Q— P 


Q — M 
Q— M 


June   1918-28 


Dec  "18-Dec  '27 
Jan  '19-Jan  "21 
May  l  iy27 

May  1  1922 
Aug  24   17  $150 
Oct  15  '16  2% 
Mar  1  '18  lJi% 
Dec  117  IX% 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York  and  Chicago 
do  do 

do  do 


New  York 


Emerson  McMllIln  &  Co 

Chicago  (CO  &  N  Y  (Q) 

Checks  mailed 

Checks  mailed 

do  do 

do  do 


REPORT. — For  fiscal  year  ending  Dec.  31 1916  showed  (V.  104.P-2231): 

1916.  1915.  1914. 

Copper  sold  (lbs.)... 53.433.863         41.907.754         32.879.447 

Total  sales.. $13,072,440         $7,262,884         $4,389,026 

Balance  for  dividends 7.759.784  3.408.561  1.231.538 

Dividends. .(115%)4.295.906    (50)1.681.004    (30)1.120.375 

12  Months  to  Dec.  31  (V.  106,  p.  611)—  1917.  1916. 

Copper  production  (lbs.) 43,028,262     52,406,044 

Dividends—  1912.   1913.   1914.  1915.   1916.   1917.  1918. 

P.c.(seeV.105.p.2099)    30        40        30        50       115       170      30,—,—,— 

Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  C.  A.     V.  104,  p.  2557. 

Pres..  Adolph  Lewisohn,  N.  Y.— (V.  105,  p.  1109,  1214,  1424,  1807, 
2099,  2277;  V.   106,  p.  92.    402,  505,  611.) 

MICHIGAN  STATE  TELEPHONE  CO.— ORGANIZATION.— Incor- 
porated in  Michigan  in  1904  (V.  75.  p.  33,  1034).  In  Dec.  1917  Am.  Telep. 
&  Teleg.  Co.  owned  $1,828,400  pref.  and  $5,994,700  com.  stock.  V.  91. 
p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  949;  V.  97,  p.  179.  369. 

DIVIDENDS.—  '08.  '09.  '10.    11.  '12.  '13.  '14. 

Common  stock 4       3     3}4  3>3     6       6    4^Nonesince 

BONDS.— See  V.  86,  p.  921,  1103;  V.  88,  p.  380.  1005;  V.  92,  p.  600. 

REPORT. — Report  for  year  ending  Dec.  31  1917  showed:  Gross  earn- 
ings $7,991,343;  net,  $643,702;  other  income,  $182,418;  int.,  rents,  &c. 
$959,662;  bal.,  sur.,  $133,542;  pref.  divs.  (6%),  $240,000.  paid  out  of  surp. 

OFFICERS. — Pres..  B.  E.  Sunny;  V.-Ps.,  Dudley  E  Waters  Alonzo 
Burt  (also  Treas.)  and  Horace  F.  Hill;  Sec,  W.  I.  Mizner:  Gen.  Aud..  B.  S. 
Garvey.     Office,  Detroit.— (V.  105,  p.  495,  824;   V.  106,  p.  601.) 

MIDDLE  WEST  UTILITIES  CO. — A  holding  company  incorporated 
by  the  Insull  Interests  of  Chicago  in  Delaware  May  1912. 

Principal  Operating  Subsidiaries  (V.  104,  p.  2549). — Central  III.  Public 
Service  Co.;  United  Gas&  El.  Co.  of  New  Albany,  Ind.;  Louisville  &  North- 
ern Ky.  &  Ltg.  Co.;  Louisville  &  Sou.  Ind.  Traction  Co.;  Twin  State  Gas  & 
El  Co.  of  N.  H.  and  Vt.;  Illinois  Northern  Utilities  Co.,  V.  103.  p.  496 
(see  these  cos.  In  "Elec.  Ry.  Sec.");  Inter-State  Public  Service  Co.,  V.  94, 
p  1157,  1701;  Kentucky  Utilities  Co.,  V.  99,  p.  1532;  Central  111.  Utilities 
Co..  V.  95,  p.  1748;  V.  100,  p.  1595;  Mo.  Gas  &  El.  Service  Co.;  Public 
Service  Co.  of  Okla.,  V.  101,  p.  923;  Nebraska  City  Utilities  Co.;  Southern 
Indiana  Power  Co..  V.  100,  p.  2006;  V.  93.  p.  168;  Chickasha  (Okla.)  Gas 
&  Elec.  Co..  V.  101,  p.  532;  Electric  Transmission  Co.  of  Va.,  V.  102,  p. 
254,  440;  Tennessee  Public  Service  Co.;  Southern  Wisconsin  Electric  Co.. 

V  104,  P-  1050;  Kentucky  Lt.  &  Power  Co.;  Sterling  Dixon  &  Eastern  Elec. 
Ry  McHenry  County  Lt.  &  Pow.  Co.;  Central  Ind.  Ltg  Co.;  Franklin 
Water.  Lt.  &  Pow.  Co.;  New  Albany  Water  Works;  Citizens'  Gas  Lt  Co., 
and  Michigan  Gas  &  Elec.  Co.,  V.  104,  p.  1956.  Acts  as  operator  for 
Great  Lakes  Power  Co.  and  International  Transit  Co.,  Sault  Ste.  Marie. 

V  102  p.  1814.  In  Aug.  1917  acquired  Southern  111.  Ry.  &  Power  Co. 
(V.  105.  p.  716.  914.) 

STOCK. — Shareholders  voted  June  20  1917  to  increase  the  authorized 
preferred  and  common  stocks  from  $12,000,000  each  to  $20,000,000  each. 
The  new  stock  will  be  issued  from  time  to  time  as  required.  V.  104,  p. 
1805.  2549,  2553.  Dividends  on  pref.,  Sept.  1912  to  Mar.  1918,  1  \i  % 
Q.-M.  In  Jan.  1917  declared  an  Initial  cash  dividend  of  2%  on  the  com- 
mon stock,  payable  in  quarterly  installments  of  H  of  1%,  beginning  April  2, 
and  a  stock  dividend  of  2%,  payable  1%  semi-annually  in  April  and  Oct. 
1917.     V.  104.  p.  457.  668.  559. 

BONDS.  &c. — The  3-year  6%  notes  dated  June  1  1913  were  all  paid 
off  at  or  before  maturity  June  1  1916,  leaving  the  $7,622,200  bonds  below 
mentioned,  the  only  funded  obligations. 

The  10-year  6%  collateral  gold  bonds  of  1915  have  (a)  their  issue  limited 
to  75%  of  the  company's  capital  stock  at  any  time  outstanding;  (b)  are  se- 
cured by  bonds  which  are  a  mortgage  on  the  property  of  subsidiary  compa- 
nies, the  earnings  of  each  of  which  at  time  of  pledge  are  required  to  be  at 
least  1H  times  the  annual  int.  charge  on  all  mortgage  debt  of  such  co.;  (c) 
are  redeemable  at  102 H  on  int.  dates  to  Apr.  1  1922  &  at  101 14  thereafter. 

The  subsidiary  companies  in  most  cases  have  bonds  in  the  hands  of  the 
public,  the  aggregate  amount  not  being  stated,  but  known  to  exceed 
$9,100,000  in  Jan.   1918. 

NOTES. — The  note  issue  of  1917  is  restricted  to  40%  of  the  amount  of 

gref .  stock  at  any  time  outstanding  and  is  to  be  secured  by  pledge  of  mtge. 
onds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured  by 
a  second  line  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
Series  A  &  B  are  for  $1,000,000  each.  See  V.  105,  p.  499,  1313. 

On  Apr.  30  1917  there  were  also  outstanding  $980,250  collateral  loans 
and  $541,653  deferred  payments  on  purchase  contracts.     V.   104,  p.  2549. 

REPORT. — For  year  ending  April  30  1917,  in  V.  104.  p.  2549. 

(Showing  sub.  co.  chges..  &c. Sub.  Companies Middle  West  Co. 

paid  outside  holders) —     1916-17.        1915-16.       1916-17.       1915-16. 

Gross  earnings. $9,620,216  $8,091,149  $1,824,069  $1,642,686 

Net.  after  expenses.  &c 3,502,756     3.077,761     1.566,812     1.451.982 

Int.  on  coll.  notes,  bonds.  &c.  1,485.756     1,339,412         540.227        450,697 

Discount  on  securities 36,557  24,642  

Preferred  dividends. f      294,829        206,093       (645,862        599.062 

Common  stock  dividends.- 1  1142,130  

Surplus $1,479,674  $1,315,968      $238,593      $402,224 

DIRECTORS. — Samuel  Insull  (Pres.).  Martin  J.  Insull  and  John  F. 
Gilchrist  (Vice-Prests.),  Frank  J.  Baker,  Edward  J.  Doyle  (Sec.).  Louis  A. 
Ferguson.  Wm.  A.  Fox,  John  H.  Gulick,  F.  Sargent,  L.  E.  Myers,  C.  A. 
Munroe,  F.  S.  Peabody,  Edward  P.  Russell,  Marshall  E.  Sampsell  and 
Frederick  Sargent.   R.  W.  Waite,  Treas. — (V.  105.  p.  1313;  V.  106,  p.  607.) 

MIDVALE  STEEL  &  ORDNANCE  CO.— Incorporated  in  Delaware 
on  Oct.  5  1915  (V.  101,  p.  1192.  1276)  with  $100,000,000  of  auth.  capital 
all  of  one  class  (par  $50),  and  took  over  99%  of  the  $9,750,000  capital 
stock  of  the  Midvale  Steel  Co.  (V.  101,  p.  1095).  the  entire  share  capital 
of  Remington  Arms  Co.  (a  new  concern  leasing  Baldwin  plant  at  Eddystone, 
Pa.),  and  Worth  Bros.  Co.,  all  of  the  properties  of  Coatesville  Rolling  Mills 
(operated  by  the  Worth  Bros.  Co.),  and  all  of  the  cap.  stock  of  the  Buena 
Vista  Iron  Co.,  owning  extensive  Iron  ore  properties  In  Cuba.  In  Feb.  1916 
had  steel  capacity  of  2,840,000  gross  tons  per  annum.  See  V.  105,  p.  604 
Rifle  contracts,  V.  103,  p.  2082.  See  V.  101,  p.  1977;  V.  102,  p.  256  715- 
V.  104,  p.  1142;  V.  105,  p.  1109.  1214.     Plants,  see  V.  104.  p.  1142;  V.  105, 


p.  604.  In  Nov.  1917  title  was  taken  to  the  properties  of  the  Midvale 
Steel  Co.,  Worth  Bros.  &  Co.  and  the  Wilmington  Steel  Co.  Munitions 
in  1917,  V.  105,  p.  914. 

On  Nov.  1  1916  took  over  the  Union  Coal  &  Coke  Co.,  with  mines  at 
Marianna,  Pa.,  covering  about  5,200  acres  of  coking  coal  and  In  Jan.  1917, 
the  adjoining  15,000  acres  owned  by  the  Pitts. -Westmore.  Coal  Co.  V.  104, 
p.  76,  1142;   V.  105,  p.  604.     Buena  Vista  Iron  Co.,  Cuba,  V.  105,  p.  604. 

In  Feb.  1916  the  company  acquired  (see  V.  102,  p.  613)  at  $81  a  share 
(par  $50)  97%  of  the  $45,000,000  stock  of  Cambria  Steel  Co.  (which  see). 
To  finance  this  purchase:  (1)  there  was  authorized  an  Issue  of  $50,000,000 
of  Midvale  20-year  5%  collateral  trust  sinking  fund  gold  bonds,  convertible 
into  stock  at  any  time  at  price  of  $100  for  a  $50  share  (of  these  bonds  $45,- 
736,000  were  Issued  and  sold);  and  (2)  there  was  underwritten  and  offered 
to  shareholders  at  $60  a  snare  $25,000,000  of  stock,  making  $100,000,000 
stock  outstanding.  V.  102,  p.  715.  The  N.  Y.  Stock  Exchange  in  Mar. 
1917  listed  the  $100,000,000  stock.     V.  104,  p.  1268. 

DIVIDENDS.— Feb.  1  1917  to  Feb.  1918  incl.,  12%  p.  a.  (3%Q.-F.) 

BONDS. — The  bonds  of  1916,  $50,000,000  auth.,  are  convertible  at 
option  of  holder  Into  capital  stock  of  the  Midvale  S.  &  O.  Co.  at  the  rate  of 
10  shares  of  stock  (par  value  $50)  for  each  $1,000  of  bonds.  If  called  for 
redemption,  bonds  are  convertible  until  within  30  days  of  redemption  date. 
A  cumulative  sinking  fund  of  $500,000  per  annum  to  acquire  bonds  at  not 
exceeding  105%  is  to  begin  May  1  1917.  Redeemable  in  part  at  any  time 
at  105%  and  int.  for  the  sinking  fund,  or  as  a  whole,  after  March  1  1920  on 
any  interest  date.  V.  102,  p.  715,  804,  1064;  V.  105,  p.  604.  These 
bonds  are  secured  by  pledge  of  $45,534,000  oi'  more  of  the  capital  stock  of 
Cambria  Steel  Co.  acquired.  On  Dec.  31  1917  $708,000  of  the  bonds  were 
in  the  treasury  and  $3,381,000  wore  unissued;  in  June  1917  $545,000  were 
retired  by  sinking  fund.  V.  104,  p.  1403,  2015,  2557.  Manufacturers' 
water  bonds  are  red.  on  any  int.  day  at  101  and  int.  out  of  the  sinking  fund 
($150,000  vearly,  beginning  1912).  and  also  at  102)4  In  blocks  of  $500,000  or 
over.  V.  88.  p.  13*<6;  V.  90.  p.  770;  V.  96.  p.  1090.  Form  of  guaranty, 
V.  90.  p.  1365. 


REPORT- 
p.  950,  1142. 

3  Months 

Ending — 
Mar.  31   1917. 
June  30  1917. 
Sept.  30  1917 
Dec.   31  1917 


-Advance  data  1917,  V.  106,  p.  611.      For    1916,    V.  104, 


Net 
Earnings. 

$ 
15.859,738 
18,966,135 
18,045.082 
.18,393.605 


Federal    -Int.onBds.,  Ac- 
Tax  Res.  Sub. Cos.  M.S.&O, 


6.189,027  242.756 
8,132.591  245.999 
7,817.96'  238,610 
5,220.688  250,011 


$ 

571.700 
570.522 
567,075 
567,075 


Deprec'n 
Reserve . 

% 
1,800.864 
1.758.233 
1,382,148 


Balance 
for  Divs. 

$ 
7,055,391 
8,258,790 
8.039,285 


1,473,794  10882,037 


Total    1917.71,264,560  27360.270  977.376  2276372  6,415,039  34235,503 

Total    1916.37,861,133    269,396  1816736  3,560,277  32214.724 

The  3%  quarterly  dividend  paid  Feb.  1  1917  called  for  $3,000,000,  or 
$12,000,000  for  the  year;  balance,  surplus,  for  year,  1917  $22,235,503. 

Directors. — William  E.  Corey,  Albert  H.  Wiggin,  Samuel  F.  Pryor,  Am- 
brose Monell,  Frank  A.  Vanderlip,  Alva  O.  Dinkey,  Samuel  M.  Vauclaln, 
Percy  A.  Rockefeller,  Charles  H.  Sabin.  Marcellus  Hartley  Dodge,  J.  O. 
Neale,  E.  E.  Slick,  W.  B.  Dickson  and  Frederick  W.  Allen.  Chairman, 
W.  E.  Corey;  Pres.,  A.  C.  Dinkey:  V.-Ps.,  Edwin  E.  Slick,  John  C.  Neale 
and  Wm.  B.  Dickson;  Sec,  Robert  Brewster;  V.-P.  &  Treas.,  D.  B.  Gehley. 
—  (V.  105.  p.  502,  604.  914.  1903;  V.  106.  p.  402.) 

MIDWEST  REFINING  CO..  DENVER,  COLO.— (V.  105,  p.  76,  502 
720.  824,  1002.  15^.7,  2003;  V.  106,  p.  605.) 

MILWAUKEE  OAS  LIGHT  CO.— See  page  212. 

MINNEAPOLIS  (MINN.)  GAS  LIOHT  CO.— V.  102,  p.  441. 

MISSISSIPPI  RIVER  POWER  CO.— V.  104.  p.  1149. 

MISSISSIPPI  VALLEY  OAS  &  ELECTRIC  CO.— ORGANIZATION.— 

Incorp.  In  Maine  May  23  1912  to  acquire  the  securities  and  assist  in  the  de- 
velopment of  electric,  gas,  railway  and  water-power  properties.  Controls, 
In  conjunction  with  Standard  Gas  &  Elec.  Co.,  the  Louisville  Gas  &  Elec. 
Co.  Controlled  by  Standard  Gas  &  Elec.  Co..  through  stock  ownership, 
which  guarantees  prin.  &  int.  of  the  $5,000,000  present  issue  of  10-year  5% 
coll.  trust  bonds,  secured  by  pledge  of  $4,500,000  pref.  and  $2,500,000  com- 
mon stock  of  the  Louisville  Gas  &  Elec.  Co.  (outstanding  issues,  $10,907,000 
and  $6,448,900,  respectively).     V.  94,  p.  1252,  1510. 

BONDS. — Of  the  10-year  5%  coll.  trust  bonds  ($10,000,000  auth.  Issue), 
the  remaining  $5 ,000 ,000  can  only  be  Issued  for  80  %  of  the  cost  of  additional 
collateral.— (V.  94,  p.  1630;  V.  95.  p.  300.) 

MITCHELL  MOTORS  CO.,  INC.— ORGANIZATION.— Incorporated 

In  N.  Y.  July  15  1916  to  acquire-  (a)  the  business  of  the  Mitchell-Lewis 
Motor  Co.,  founded  in  1903,  and  building  the  Mitchell  automobile;  (b)  the 
plant  of  the  Mitchell  Wagon  Co.  Output  of  Mitchell  cars:  82  In  1904.  6,186 
in  1915;  year  ending  Oct.  31  1917,  about  12,000  cars.  V.  105.  p.  1002. 

CAPITALIZATION.— Consists  of  125,000  shares  of  capital  stock  having 
no  par  value.  The  financing  at  organization  was  handled  by  Ladenburg, 
Thalraann  &  Co.  and  A.  G.  Becker  &  Co.    V.  103.  p.  243. 

Dividend  No.  1  quarterly  $1  50  was  declared  Oct.  20,  pay.  Nov.  i,4  1916. 
1917,  Feb.,  May  and  Aug.  24,  $1  50.  In  Nov.  1917  the  dividend  was  de- 
ferred owing  to  a  "large  order  from  the  Government  for  motor  trucks," 
a  new  line.   V.  105.  p.  2188,  2460. 

REPORT. — In  V.  104.  p.  660.  showed  net  earnings  for  5  mos.  ended 
Oct.  31  1916,  $549,119;  dividend  ($1  50  p.s.  paid  Nov.  24),  $187,500: 
bal.,  sur.,  $361,619.  For  the  year  ended  Oct.  31  1917  on  an  output  of 
about  12,000  pleasure  automobiles  the  profits  were  reported  unofficially 
as  about  $1,150,000,  contrasting  with  11.000  cars  and  a  profit  of  $1,188,398 
for  the  fiscal  year  1915-16.   V.  10.5,  p.  2188. 

Pres.,  D.  C.  Durland.— (V.  105.  p.  1002,  2099,  2188,  2460.) 

MOBILE  ELECTRIC  CO. — See  Standard  Gas  &  Electric  Co. 

MOLINE  PLOW  CO. — ORGANIZATION. — Incorporated  in  Illinois 
In  1870:  business  established  in  1865;  large  manufacturers  of  agricultural 
Implements.  See  plants  In  V.  96.  o.  290;  V.  98.  p.  69.  No  bonded  debt. 
Bills  payable  July  31  1917.  $6,680,000. 

STOCK. — Common  stock  auth., $21,000,000;  outstanding, $10,000,000. 
The  first  pref.  stock  (Issued  In  Jan.  1913)  Is  subject  to  call  as  a  whole  on  60 
days  notice  at  115  (on  dissolution  at  110)  and  accumulated  divs.  First 
pref.  stock  Is  entitled  to  a  majority  of  board  In  case  of  6  mos.'  default  on 
any  quar.  dlv.  thereon,  or  of  failure  for  one  year  to  have  net  quick  assets 
1 .4  times  the  amount  of  1st  pref.  No  mortgage  thereafter  without  consent 
of  75%  of  the  first  pref.,  and  no  first  pref.  beyond  $7,500,000  without 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  First  page] 


Montana  Power  Co — Common  stock  $75,000,000  auth 

Pref  (a  &  d)  stock  7%  red  120  after  3  years  $25,000,000- 
Butte  Elec&  P  1st  M  g  s  f  due  part  y'ly  June  1  Usm.xc* 

Montana  Power  Transmission  $750  000  g  gu  call  105 z 

Madison  River  Power  1st  M  $5,000,000  g  gu  call  105 s 

Great  Falls  Pow  Co  1st  M  $16,000,000  cafl  107H  -Ba.xc* 
First  &  Ref  M  $76 .000 .000  g  red  105  beg  July , "  18  s  f  _  O  .yc»r» 

Montgomery  Ward  &  Co— Common  stock,  no  par  value 

Pref  stock  7%  cum  $10,000,008  red  text 

M  W  Warehouse  Assn.  K  O.  pr  stk  6%  cum  (a&d)  s  f  redllO 

Montreal  Light.  Heat  &  Power — Stock  $22,000,000 

First  &  coll  trust  mtge  $7,500,000  g  red  105  since  1912. _o' 
Lachlne  mtge  $4,000,000  gold  s  f  red  105  after  10  years  .c* 
Prov  L.  H  &  P  1st  M  g  gu  p  &  1  s  f  red  105  (V.  105,  p.  394) 
Cedars  Rap  Mfg  &  Pow  Co  1st  M  $15,000,000  g  s  f  call._c* 

Montreal  Light,  Heat  &  Power  Consolidated — Stock 

Morgan  &  Wright — See  TJ  S  Rubber  Co 

Morris  &  Co— First  mtge  auth  $25,000,000  g  red  103- FC.xc&r 

Motor  Products  Corp — Stock  class  A  no  vote 

Stock  class  B  voting 

1st  M  ser  g  due  $100,000  s-ann  begin  Jan  1918  call  101-xc* 


Date 
Bonds 


1901 
1903 
1905 
1911 
1913 


1902 
1903 
1906 
1913 


1909 
1917 


Par 

Value 


$100 

100 

"    1.000 

500  &c 

1.000 

1.000 

100  &c 


100 
1.000 

100 

1.000 

1.000 

$'&  £ 

500  &c 

100 

1.000 

None 

None 

500  &c 


Amount 
Outstanding 


See  text 

$1,671,800 

4.037.000 

534,000 

2.151.000 

4.549.000 

17.010.000 

300,000  shs. 

See  text 

750.000 

18.778.266 

7.013,000 

3.139,000 

1.416.000 

11.467,000 

63.717,200 

10,900,000 

75.000  shs. 

5.000  shs. 

$900,000 


Rate 
% 


4H  g 
New 
New 

6  g 


When 
Payable 


See  text 

Q— J 

7  In  1917 

Q— J 

5  g 

J      &     D 

5g 

F     &     A 

5g 

F      &     A 

5g 

M   &    N 

SB 

J      &     J 

$5  In    17 

7  In  1917 

Q— J 

6 

Q-F  IS 

3  in  1917 

Q— F 

4>4  g 

J      &     J 

6K 

A     &     O 

5e 

M     &     3 

5g 

J      &      J 

4 

Q— F 

J    &    J 

Q— J 


J— J 


Last  Dividend 
and  Maturity 


Jan  2  1918  IK 
Jan  2  '18  1H% 
To  June  1  1951 
Aug  1  1933 
Feb   1  1935 
May  1  1940 
July  1  1943 
Feb  1917  $5 
Jan   1  '18  1>A% 
Feb  1  '18  134% 

16  "18  2% 

1  1932 
-  1  1933 
Sept  1  1946 
Jan  1  1953 
Feb  15  '18.  1% 

July  1  1939 
Oct    1  1917    $1 
Oct    1   1917    %1 
Julyl918tol922 


Checks  mailed 
do        do 

Q  S  Mtge  &  Tr  Co.  N  Y 
do  do 

do  do 

Bankers    Tr    Co.    N    Y 

Guaranty  Trust  Co.  N  Y 


Feb 
J  an 

Apr 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 


Checks  mailed 
/Company's  off.  Roy.Bkl 
\  of  Canada  or  N  Y  Agoyj 
N  Y,  Montreal  &  London 
New  York 
Montreal 

First  Nat  Bk,  NY:&Chlo 
Empire  Trust  Co.  N  Y 


First  &  Old  Det  Nat  Bk 


consent  of  50%  of  first  pref.  Otherwise  the  first  pref.  stock  has  no  voting 
power.  V.96,  p. 290.  Div.on  1st  pref.,  \%%  quar. .June  1913  to  Nov.  1918 
Incl.  On  2d  pref.,  1J4%  quar.,  June  1913  to  Sept.  1914.  then  none  till 
Sept.  1916,  when  6%  was  declared;  Dec.  1916,  134%;  1917,  March,  June. 
Sept.  and  Dec,  134%.  The  common  stock  dividends  also  suspended  in 
1914,  were  resumed  Oct.  15  1916,  when  2%  was  paid.  Oct.  1917  none 
on  common.  V.  105.  p.  2003. 

REPORT.— For  year  ending  July  31  1917  in  V.  105,  p.  1995. 
Fiscal  Net  1st  Pref.  2d  Pref.  Common  Balance, 

Year —  Income.  Div.(7%).  Dividends.  Dividends.  Surplus. 
1916-17.  ..$1,566,842  $525,000  (6%)$90,000  (2%)$200,000  $751,842 
1915-16—   1,034,552       525,000        - - -        509,552 

DIRECTORS. — G.  A.  Stephens.  F.  G.  Allen.  O.  R.  Stephens.  G.  H. 
Huntoon,  L.  O.  Blandlng,  J.X.  Irving.  G.  E.  Huntoon,  R.  W.  L«a.  O.  H. 
Seiffert.  G.  A.  Stephens  is  Pres.;  F.  G.  Allen,  Gen.  Mgr.  &  V.-Pres. 
O.  R.  Stephens,  Sec.;  H.  S.  Lord.  Treas.:  L.  O.  Blandlng.  Asst.  Sec. — 
(V.  103,  p.  1305,  1415.  1590;  V.  105,  p.  1995;  V.  106,  p  605.) 

MONTANA  POWER  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Dec.  12  1912  as  a  consolidation,  per  plan  V.  95,  p.  1334.  Supplies 
to  large  mines,  various  cities,  &c,  and  has  contracts  to  furnish  electric  power 
for  operation  of  430  miles  of  main  line  of  Chic.  Mil.  &  St.  Paul  Ry.  between 
Harlowton,  Mont.,  and  Avery.  Ida.,  now  in  operation.     V.  104,  p.  1040. 

Total  completed  capacity  of  all  plants  controlled  in  June  1917  (including 
two  units  each  of  10,000  k.  w.  completed  in  May  1917),  was  179,500  k.  w., 
viz.: 

Hydraulic —  Montana.      Grt.Falls.     Thompson.     Steam.         Total. 

Completed 43.500         100,000  30.000         6.0Q0         179,500 

Building 40.000  (to  be  completed  In  Dec.)         40,000 

Undeveloped 121,500 121,500 

See  official  statement.  V.  96.  p.  1017;  V.  98.  p.  455.  159;  V.  100.  p.  976. 

STOCK. — Of  the  $49,407,500  Issued  common  stock.  $22,500,000  was 
to  be  entitled  to  divs.  from  time  to  time  only,  as  follows:  On  June  2  1916  in- 
stallment No.  1,  25,000  shares,  and  thereafter  30,000  shares  on  each  June  2 
In  the  years  1917  to  1921,  inclusive,  making  a  total  of  175,000  shares.  The 
remaining  50,000  shares  to  become  dividend-bearing,  25,000  shares  on 
May  1  1917,  six  months  after  delivery  of  power  under  the  contract  between 
the  Thompson  Falls  Power  Co.  and  the  Chicago  Milw.  &  St.  Paul  Ry.  Co. 
and  25,000  shares  one  year  thereafter.  See  V.  96,  p.  1017;  V.  98,  p.  456; 
V.  95.  p.  1611.  1687.  In  June  1917  N.  Y.  Stock  Exch.  agreed  to  list  an 
additional  $5,500,000  com.  stock  when  and  as  issued,  making  the  total 
amount  listed  $35,133,300.     See  (with  voting  trustee)  V.  104,  p.  2456. 

Dividends  paid  on  pref.  in  full  to  Jan.  1918.  On  common,  April  1913 
to  Oct.  1915,  34  %  quar.;  Jan.  and  April  1916,  %  %;  July  div.  was  increased 
to  1%;  Oct.  1916.  1%;  1917.  Jan.  and  April,  1%;  July.  1  34%.  and  25  cents 
extra  to  aid  Red  Cross  •contributions.     Oct.,  1J4%:  1918.  Jan.,  134%- 

BONDS. — The  First  and  Ref.  5s  ($75,000,000  auth.  issue)  are  now 
a  first  lien  on  about  69%  In  capacity  of  the  present  developed  power 
plants,  65%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a  first  lien  on  a  much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $11,246,000 
reserved  to  retire,  par  for  par,  all  outstanding  underlying  bonds;  (b)  not 
exceeding  $576,000  issuable  for  the  actual  cost  after  Oct.  1  1913  of  certain 
dams,  hydro-electric  plants  and  transmission  lines  under  construction  or 
about  to  be  constructed;  and  (c)  remainder  Issuable  only  when  net  earnings 
are  1  %  times  the  entire  bond  int.  charges.  Including  int.  on  the  bonds  sought 
to  be  issued,  and  then  only  for  80%  of  the  cash  cost  and  fair  value  of  addi- 
tions, extensions  or  impts.  Cum.  sinking  funds  begins  in  1918.  V.  98, 
p.  455.  240,  159;  V.  100,  p.  646,  816.  984,  1514;  V.  103,  p.  1985. 

Butte  Elec.  &  Power  Co.  1st  5s  mature  $25,000  yearly  to  1930.  Incl.. 
$320,000  in  1931,  less  bonds  acquired  in  1916  and  after  through  sinking 
fund;  balance  in  1951.  V.  80,  p.  713;  V.  73,  p.  139;  V.  82,  p.  1441;  V. 
88.  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81,  p.  615,  1045; 
V.  84,  p.  611:  V.  87.  p.  1482;  V.  90.  p.  113.  Transmission  6s.  V.  81,  p.  616: 
V.  69.  p.  1251.  Of  the  Great  Falls  5s  of  1911,  $4,549,000  are  in  hands  of 
public,  $151,000  are  in  sinking  fund  and  $5,782,000  are  pledged  under  First 
&  Ref.  Mtge.  of  Montana,  as  will  bo  any  further  issues  of  the  $15,000,000 
authorized.     See  V.  101.  p.  1631;  V.  94,  p.  985.  914. 

EARNINGS. — For  9  months  ending  Sept.  30  1917  (incl.  sub.  cos.): 
Periods  Gross       Op.  Exp.         Net  Int.  &       Balance. 

Covered —  Earnings.    &  Taxes.    Earnings.    BondDis    Surplus. 

9mos.toSept.30'17-$5140,163  $1389,759  $3750,405  $1032,301  $2718,103 
9mos.  toSept.30'16.  4411,721     1053,927     3357,795       981,159     2376,636 

REPORT.— For  c*I.  year  1916.  In  V.  104.  p.  1040.  1487.  showed: 
Cal.        Gross        Net,  after      Interest,    Pref.Divs.       Common         Balance, 
Year.  Earnings.        Taxes.      Depr.,  &c.     (7%).        Dividends.       Surplus. 
$  $  I  $  $  $ 

1916 6.244.905  4.753.282  1,669,735  677.026  (3Ji)1.067.364  1.339,157 

1915 4.359.408  3.167.504  1,489,162  677.026  (234)    604,283      397,033 

DIRECTORS. — Pres..  John  D.  Ryan;  Vice-Presidents,  Frank  M.  Kerr, 
Frederick  Strauss  and  Alfred  Jaretski,  N.  Y.;  W.  S.  Brayton,  Montclalr. 
N.  J.;  George  F.  Canfleld.  Charles  M.  Clark.  O.  A.  Coffin.  William  E, 
Corey.  Marcus  Daly.  S.  Z.  Mitchell,  Charles  H.  Sabln,  Albert  H.  Wiggln. 
Frederic  W.  Allen.  Henry  Seligman.  H.  P.  Whitney,  all  of  New  York. 
W.  K.  Whigham.  London;  J.  G.  Schmldlapp,  Cincinnati;  N.  Penros; 
Hallowell.  Boston;  and  WUliam  D.  Thornton.  Butte.  Mont.  Walter  Dut- 
ton  is  Sec.  &  Treas.,  42  B'way.  N.  Y.— (V.  104.  p.  2456.  2645;  V.  106.  p.601) 

MONTGOMERY  WARD  &  CO.,  INC— ORGANIZATION.— Incorpo- 
rated in  N.  Y.  in  Jan.  1913.  Mall  order  business  established  in  1872  . 
Owns  plants  at  New  York,  Chicago,  Kansas  City,  Mo.,  Fort  Worth,  and 
Portland.  Ore.     V.  96.  p.  557;  V.  98.  p.  240.     V.  103.  p.  1985. 

Leases  until  Oct.  31  1925  building  at  Kansas  City,  Mo.,  from  Montgom- 
ery Ward  Warehouse  Associates  (of  which  entire  common  stock  is  owned), 
the  rental  being  $48,000  yearly  plus  $75,000  to  retire  the  $750,000  6%  cum . 
pref.  stock,  redeemable  at  110  and  dividend.     V.  98,  p.  240. 

Notes  payable  Dec.  31  1917,  $4,985,000;  total  p.  &  1.  surplus  $10,095,655. 

PREFERRED  STOCK. — As  to  pref.  stock  provisions,  see  V.  96,  p.  557- 

In  1918,  to  strenthen  the  cash  position  and  finance  the  regular  business, 
the  holders  of  the  $5,000,000  outstanding  pref.  stock  were  permitted  to 
subscribe  at  par  till  Feb.  15  for  $3,000,000  additional  preferred,  subscrip- 
tions payable  in  full  at  once,  or  20%  Feb.  15.  40%  Mar.  15  and  40% 
April  15.  V.  106,  p.  505.  719. 

„  DIVIDENDS. — On  pref.,  1.18%  Apr.  1  1913.  covering  2  mos.  and  1  day: 
July  1913  to  Jan.  1918.  1«4%  quar.  Dividend  No.  1.  $3  per  share,  was 
paid  on  common  stock  out  of  earnings  of  year  1914  and  dividend  No.  2 
$3  50  In  Feb.  1916  out  of  earnings  of  1915.  No.  3.  $5  in  Feb.  1917  out  of 
1916  earnings.     V.  102.  p.  613.  890. 


REPORT.— Report  for  year  ending  Dec.  31  1917.  in  V.  106.  p.  495. 
Cal.  Sales  Net  after    ExcessProf.   Pf.Divs.     Common  Balance, 

Year.  Made.  Deprec'n.  &c.,Tax.  (7%).  Dividends.  Surplus. 
1917..$73,512,645  $5,419,688  $1,289,594  $350,000    See  below     $3,780,094 

1916.-62,044,336    4,550,791     350,000  ($5)1,575.000  2,625.791 

1915.-49,308,587    2,472,658     - 350,000(334)1.050,000  1072,658 

OFFICERS. — Pres.,  Robt.  J.  Thorne;  Vice-Pres.,  J.  C.  Maddlson. 
Treas.,  J.  I.  Zook;  Sec.  R.  W.  Webb:  Asst.  Sec,  J.  P.  Brownlee.  Office. 
618  W.  Chicago  Ave.,  Chicago. — (V.  106.  p.  495.  505,  719.) 

MONTREAL  LIGHT.  HEAT  &  POWER  CO.— ORGAN.— Controls  the 
gas.  electric  light  and  power  business  of  Montreal  and  suburbs;  also  two 
hydraulic  stations  for  generation  of  electricity,  in  operation  In  the  fall  of 
1903,  to  have  a  capacity  of  28.000  h.  p.,  viz..  one  hydraulic  plant.  Lachlne, 
Que.,  and  one  at  Chambly,  Que.  Controls  output  for  Island  of  Montreal 
of  Shawlnlean  Water  Power  Co..  also  the  output  of  the  Provincial  Light. 
Heat  &  Power  Co.,  which  has  built  a  15,000  h.p.  Qiydro-electrlc)  plant  on 
the  Soulange  Canal.  V.  83,  p.  216;  V.  88,  p.  380;  V.  103,  p.  238. 

In  1916  Civic  Investment  &  Industrial  Co.  (see  Montreal  Light,  Heat  & 
Power  Consolidated  below),  formed  for  the  purpose  with  $75,000,000 
of  authorized  capital  stock  in  $100  shares,  offered  3  of  these  shares  for 
each  $100  of  the  $18,709,400  cap.  stock  of  Montreal  Lt.,  Ht.  tc  Pow.  Co. 
shares,  and  par  for  par  for  the  $8,900,000  stock  of  the  Cedars  Rapids  Co. 
The  new  co.  has  issued  $61,119,100  of  its  stock  and  leases  the  two  proper- 
ties for  98  years,  guaranteeing  all  fixed  charges,  &c,  and  8%  p. a.  on  all  stock 
of  Montreal  Co.  and  3%  on  all  Cedars  Rapids  stk.  not  exchanged  on  Aug.  1 
1916.     See  V.  102,  p.  2169. 

DIVS— 1  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  "16.      '17.  1918. 

Per  cent.  /     5       6       6 


8       9     10     10      10     10 


8 


2.-.-.- 


SECURITIES. — Royal  Trust  Co.,  Montreal.  Is  trustee  of  both  mtges. 

Of  the  434s  of  1902,  $487,000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  and  $712,000  in  the  treasury.  Of  the  Lachlne  division 
bonds  $425,000  are  reserved  to  retire  an  equal  amount  of  underlying  bonds 
and  $51,000  are  in  the  treasury.  List  of  underlying  bonds  and  descrip- 
tion of  mortgages.  V.  74.  p.  580;  V.  75.  p.  238;  V.  7«.  p.  923.  The  $1,421.- 
000  Provincial  L.,  H.  A  P.  5s  are  guaranteed,  p.  &  1.     V.  88.  p.  380. 

Cedars  Rapids  Mfg.  &  Power  Co.  1st  5s  ($15,000,000  auth.)  are  redeem- 
able, all  or  part,  on  or  before  Jan.  1  1917  at  par  and  Int.:  on  or  before  Jan.  1 
1922  at  105.  thereafter  at  110.  and  int.  V.  103.  p.  323;  V.  102,   p.  1813. 

REPORT. — Report  lor  year  end.  Apr.  30  1916  was  In  V.  102,  p.  2075. 

Year —        Gross.  Net.  Interest.  Dividends.         BaL.Sur 

1915-16— $6,877,168     $3,345,369     $487,181   (10%)$1,870,940     $987,248 

489,164 


(10%)  1.827.500       789.243 

Not  deducted     $3,154,578 
P..  J.  S.  Norris:  Sec-Treas.. 


1914-15—  6.617,105       3.085.907 
Both  Cos. — 

1915-16— $7,677,365     $4,066,089     $911,511 
OFFICERS. — Pres.,  Sir  Herbert  S.  Holt;  V.- 
O.  S.  Bagg;  Asst.  Sec-Treas.,  G.  R.  Whatley. — (V.  103,  p.  1596.) 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED— Incor- 

E orated  in  Canada  in  1916  as  Civic  Investment  &  Industrial  Co.,  name 
oing  changed  as  above  in  1918.  Stock  listed  in  Montreal  to  Feb.  1917, 
$63,469,100.  In  Feb.  1917  owned  98%  of  the  stock  of  both  the  Montreal 
Lt.,  Ht.  &  Power  Co.  (which  see  above)  and  the  Cedars  Rapids  Mfg.  Co., 
and  operates  their  properties  under  leases  running  for  98  years  from  Aug.  1 
1916,  assuming  all  their  fixed  charges  and  paying  dividends  at  fixed  rates 
on  their  capital  stock.  Dividends  Nov.  15  1916  to  Feb.  15  1918,  4% 
p.  a.  (Q.-F.  1%).  Combined  earnings  of  controlled  cos.  for  cal.  year  1917: 
Gross  income,  $9,714,820;  net,  after  taxes,  depreciation,  &c,  $4,323,774; 
surplus,  $3,340,452. 

~ 'MPORTT^-For  9  mos."  to  A^ru^30^917w(VT'l04T'pT2339r"showed- 
Gross.  $6,783,840;  net.  $3,917,524;  depreciation,  &c,  $1,441,514;  pref. 
divs.,  $1,903,395;  surplus,  $582,615. 

Pres.,  Sir  Herbert  S.  Holt;  V.-Pres.,  J.  S.  Norris;  Sec.  &  Treas.,  O.  S. 
Bagg;  Asst.  Sec.  &  Treas.,  G.  R.  Whatley,  Montreal. — (V.  105,  p.  2186: 
V.  106,  p.  299.  302.) 

MORRIS  &  CO.  (PACKERS).— ORGANIZATION.— Incorp.  In  Maine 
Oct.  16  1903.  Owns  packing  houses,  refineries.  Sec.  at  Chicago,  at  Union 
Stock  Yards;  East  St.  Louie,  at  Nat.  Stock  Yards:  Kansas  City.  Kan.,  St. 
Joseph,  Mo.,  Oklahoma  City,  Okla.,  and  South  Omaha,  Neb.,  embracing 
1 14  acres  of  land.  Dally  killing  capacity,  cattle.  8.080;  sheep.  9.000;  hogs. 
25.000.     V.  95.  p.  647;  V.  91.  p.  1510. 

STOCK.— Auth.  and  Issued,  $3,000,000;  par.  $100.  Divs.  paid  for 
12  mos.  ending  Oct.  1  1010.  1434%;  fiscal  yean  ending  Nor.  1  1911  and 
1912.  6%;  1913.  12%;  1914.  15%;  1915.  25%;  1916.  33  1-3%;  1917.  5% 

BONDS. — Auth.  Issue  of  $25,000,000,  secured  by  mortgages  to  the  First 
Trust  &  Savings  Bank  and  Emlle  K.  Bolsot  of  Chicago  and  the  Mercantile 
Trust  Co.  of  St.  Louis,  as  trustees;  $10,900.000 are  outstanding;  $1,600,000 
bonds  have  been  purchased  for  the  sinking  fund  and  canceled;  the  remainder, 
$12,500,000.  can  be  certified  only  for  additional  Axed  assets,  such  as  real 
estate,  buildings,  machinery,  fixtures  and  apparatus,  at  75%  of  actual  cost. 
Annual  sinking  fund,  beginning  July  1  1910,  an  amount  of  cash  or  canceled 
bonds  at  par  not  less  than  1.6%  (or  $200,000)  of  the  amount  of  bonds 
delivered,  not  including  any  canoeled.  V.  91.  p.  1510:  V.  89.  p.  48.  107.) 

REPORT.— For  year  ending  Nov.  3  1917  (V.  106,  p.  598,  611).: 


1916-17. 
$ 
Total  income.. 11, 169,077 

Int.  on  bonds 496,500 

Admin,  expensesl.394,406 
Pension  fund 100,000 


1915-16 

$ 

6,672.323 

505,500 

1,280,224 

200,000 


1916-17.     1915-16. 
$  $ 

Oth.int..tor..&c.3.877,100  1,054,388 
Dividends (5)150,000(331000000 


Bal..  surplus. 5, 151.071  2,632,213 

OFFICERS  AND  DIRECTORS.— -Nelson  Morris  (Chairman).  Edward 

Morris  Jr.  (Pres.),  C.  M.  Macfarlane  (V.-P.  &  Treas.).  L.  H.  Hermann 

(V.-P.&  Asst.  Sec).  H.A.  Timmins  (Sec.  &  Asst.  Treas.).  Chas.  E.  Davis, 

Ira  N.  Morris  and  M.  W.  Borders. — (V.  104.  p.  254:  V.  106.  p.  598,  611.) 

MOTOR  PRODUCTS  CORPORATION.— ORGANIZATION.— In- 
corporated in  N.  Y.  June  3  1916  (V.  104,  p.  1595)  as  a  consolidation  of 
Detroit  and  Ann  Arbor  cos.  engaged  in  manufacturing  miscellaneous  prod- 
ucts from  steel ,  brass  and  copper ,  and  automobile  radiators,  motor  car  tops, 
windshields,  fenders,  holds,  mufflers,  exhaust  pipes,  cowls,  hubs  and  hub 
caps,  motor  manifolds,  &c  In  1916  purchased  the  Detroit  plant 
of  the  Lozier  Motor  Co.  and  concentrated  operations  therein,  the  Ann 
Arbor  plant  of  Superior  Mfg.  being  the  only  other  plant  retained;  also  plant 
at  Walkerville,  Ont.,  V.  103.  p.  941.  In  Dec.  1917  purchased  a  wind- 
shield business.  V.  106,  p.  92. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Date 
Bonds 


Mountain  States  Tcleo  &  Tcleg  Co— Stock  $50,000,000  autn. 
Nash  Motors  Co — Oom  stock  auth  50,000  shares  no  par  val. 

Pref  (a  &  d)  stock  7%  non-cum  auth  $20,000,000  s  f  callable 

National  Acme  Co— Stock  $25.000,000 _ 

National  Biscuit — Common  stock  $30,000,000 

Preferred  (as  to  dividends)  7%  cum   $25.000.000- 

National  Carbon  Co.  Inc — Com  stock  1 ,000,000  shs.no  par    ._ 

Pref  (a&d)  stock8%  cum $5,600,000 call  140 

National  Conduit  &  Cable  —  Stock  250.000  snares 

First  M  10-yrsfgbondsred  $5. 000,000 Ba 

National  Enamellng&  Stamping — Common  stock  $20,000,000 

Preferred  stock  (a  &  d)    7%  cumulative,  $10,000.000 

Refund  1st  M  real  estate  sink  fund  g  red  text Ce.xo&r* 

National  FireDroofing — Common  stock  $4.500,000 

Preferred  stock  7%   non-cumulative  $8,000,000 

1st  M  and  Coll  Trj  due  $125,000  yrly  red  ^M.-UPI-xc* 

National  Fuel  Gas  Co— Stock  $32,000.000 

National  Lead  Co — Stock  common  $25,000,000  authorized.. 

Pref  (also  as  to  assets)  7%  cum  $25,000,000  red  since  1910 . . 
National  Sugar  Refining  Co  of  N  J— Stock  $10,000,000. 
National  Transit  Co — Stook  $6.362.500. 


1917 


1909 


1912 


Par 
Value 


$100 

None 

100 

60 

100 

100 

None 

100 

None 

500  &c 

100 

100 

1.000  &c 

50 

50 

1,000 


Amount 
Outstanding 


Rate 

% 


100 

100 

100 

12.50 


$34,168,600 

50,000  shs. 

5,000.000 

25.000.000 

29.236.000 

24.804.500 

419,250shs. 

5,600,000 

250,000  shrs 

$5,000,000 

15.591.800 

8.540. 600 

2.473,000 

4.461.300 

7.900.500 

1.838.000 

18,504.900 

20.655.400 

24.367,600 

10.000,000 

6.362,500 


7  in  1917 


7  in  1917 
7  In  1917 


When 
Payable 


Q— J  15 


Q— P 

Q— M 

Q— J     15 

Q— F 


8 


6g 

4  in  1917 
7  In  1917 

«      5* 
See    text 

See    text 

5g 


5  In  1917 
7  In  1917 

6  In  1917 
See    text 


Last  Dividend 
and  Maturity 


Q— P 
W— J 

A     &     O 

M&N  15 
Q— M 

J      &     D 
Q— F 
Q— J 

M     &     S 
Q— J 
Q— M 
Q— M 
Q— J 

See    text 


Jan  15  '18  IX 
Feb  1  1918     $6 
Feb    1  1918  1% 
Mar  1   '18.  \\A 
Apr  151918  1% 
Feb  28  '18   1  *A 
Feb    1  '18  $1 
Feb    1  1918  2% 
Oct    1    1917  $1 
Apr  1  1927 
Nov  15  '17  2% 
Dec  31  "17  \*A 
Juno  1  1929 
Aug  25  '03    1  H 
Jan    15*15    1% 
Sept  1  '18- "32 
Jan  15  '18  2  'A% 
Dec  31  1917  1% 
Mar  15  '18  1  % 
Jan  2  1918  ,1% 
Dec  15  '17  4% 


Places  Where  Interest  and 
Dividends  are  Payable 


New    York   and   Denver 


Checks  mailed 

First  National  Bank,  N  T 

do  do 

Chocks  from  26Broad  ,N  Y 

do  do 

Office.  41  Park  Row.  NY 
Bankers  Trust  Oo,  N  Y 
Guaranty  Tr  Co,  N  V 

do  do 

Central  Trust  Co.  N  Y 
Checks  mailed 

do 


111  Broadway,  New  York 

do  do 

Checks  mailed 
Checks  mailed 


Stock  authorized,  100,000  shares  with  no  par  value,  divided  Into  5.000 
class  "B."  having  full  voting  power,  and  95,000  class  "A"  without  voting 
power.  If  the  company  fails  to  earn  $5  per  share  per  annum  for  two  suc- 
cessive years,  both  classes  of  stock  will  have  full  voting  power.  Issued  in 
June  1916  65.080  shares  class  "A"  and  5,000  class  "B."  A  syndicate 
underwrote  50,000  shares  of  class  "A."     (V.  102.  p.  2171 .) 

BONDS.— The  $1,000,000  First  M.  bonds,  dated  Jan.  1  1917,  are  a  first 
lien  on  the  properties  in  Michigan,  formerly  belonging  to  Lozier  Motor  Co. 
They  are  callable  in  numerical  order.  V.  104,  p.  1268,  1595. 

Dividends,  No.  1,  April  3  1917,  $1  per  share  on  both  classes;  July  and 
Oct.  1  1917,  $1  per  share  on  both  classes.  Action  on  Jan.  1918  dividend 
was  deferred.     V.  105,  p.  2460. 

-6  Mos.  end.  June  30 Years  end.  Feb.  28 — 

1917.  1916.  1917.  1916. 

Sales $5,033,617  $3,096,924  $6,460,213  $4,433,204 

Net  earnings.. Not  stated  869,909        438,280 

t    Pres.,  W.  C.  Rands.— (V.  105.  p.  393.  2460;  V.  106,  p.  92.) 


MOUNT 
.  2369.) 


VERNON     WOODBERRY    COTTON     MILLS.— (V.     105, 


MOUNTAIN  STATES  TELEPHONE  &  TELEGRAPH  CO.— OR- 
GANIZATION.— Operates  over  approximately  780.000  square  miles,  lncl . 
Colorado,  Utah,  Idaho,  Montana,  Wyoming,  New  Mexico,  Arziona  and  a 
part  of  Texas.  Subscribers  Dec.  31  1916.  284.161.  V.  98,  p.  1997. 
Amer.  Telep.  &  Teleg.  Co.  owned  $21,821,300  of  the  stock  out  Sept.  30 
1917.  V.  93.  p.  1195.  V.  96.  p.  793;  V.  98,  p.  916.  1997.  First  dividend . 
covering  2  1-3  mos.,  1.36%  (7%  yearly  rate),  paid  Oct.  15  1911;  1912  to 
Jan.  1918.  7%  yearly  (Q.-J.) 

REPORT. — For  calendar  year  1916  (in  V.  104,  p.  2232)  showed: 

1916.  1915.      I  1916.  1915. 

fit  JH  "4  4t 

Gross  earnings.. 8.899,584  7.849.675   Dividends  (7%)  .2,368,956  2,316,176 
Net,aft.tax.,&c. 2,375,956  2,316.176  I  Balance,  surplus        7,000  None 

Pros.,  E.  B.  Field:  V.-P.  &  Treas..  E.  B.  Field  Jr.;  Sec,  J.  E.  Macdonald, 
Office.  Denver.  Col.— (V.  101.  p.  210,  804,  884;  V.  106,  p.  601.) 

NASH  MOTORS  CO.— ORGANIZATION.— Incorporated  In  Maryland 
July  31  1916  and  took  over  the  property  and  business  of  the  Thomas  B. 
Jeffery  Co.  of  Kenosha,  Wis.,  manufacturers  of  motor  cars  and  trucks. 
Refinanced  by  Lee,  Hlgglnson  &  Co.,  Charles  W.  Nash,  recently  head  of 
General  Motors  Co.,  becoming  President.  See  full  statement  in  V.  103, 
p.  497.  Capital  stock,  see  table  above;  no  bonds.  The  (non-voting)  pref. 
stock  Is  callable  up  to  Nov.  1  1920  at  105  and  dlvs.  and  thereafter  at  110 
and  dlvs.;  2%  sinking  fund  will  begin  in  1920. 

Dividend  No.  1  on  pref.,  \%%,  Nov.  1  1916;  1917,  Feb.,  May.  Aug. 
and  Nov.,  \%%\  1918,  Feb.,  \%%.  Initial  dividend  of  $6  on  common 
stock  paid  Feb.  1918.     V.  106,  p.  195. 

REPORT.— For  period  Aug.  16  1916  to  Dec.  1  1917.  V.  106,  p.  598:  Net 
profits,  $2,027,784;  pref.  divs.   (cash).  $437,500:  surplus,  $1,590,283. 

Pres.,  Charles  W.  Nash,  Kenosha;  Chairman,  James  J.  Storrow,  Boston. 
—(V.  103.  p.  498,  1511;  V.  106,  p.  195,  598  ) 

NATIONAL  ACME  CO.—  ORGANIZATION.— Incorp.  In  Ohio  (about 
Dec.  1  1916)  to  take  over  the  assets,  &c,  of  the  National  Acme  Mfg.  Co.. 
of  Cleveland  (incorp.  in  Ohio  Sept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3  plants: 
(1)  Cleveland  (floor  space  over  10  acres)  with  new  7-acre  plant  under  con- 
struction; (2)  Windsor.  Vt.,  4  acres  of  floor  space;  (3)  Montreal,  making 
8tandard  and  special  milled  parts.     V.  103,  p.  2347;  V.  105,  p.  1903. 

STOCK. — Capital  stock,  auth.,  $25,000,000,  all  outstanding:  par,  $50. 
No  pref.  stock,  mortgage  or  funded  debt.  Hayden,  Stone  &  Co.,  and 
Eastman,  Dillon  &  Oo.  In  Dec.  1916  offered  a  block  of  the  capital  stock  at 
$40  a  share.  V.  103.  p.  2347;  V.  104.  p.  1903. 

DIVIDEND. — 1917,  March,  June,  Sept.  and  Dec,  1918,  Mar.,  \}4  qu. 

EARNINGS. — For  calendar  years  and  6  mos.  ending  June  30  1917,  V. 
105,  p.  393;  V.  104,  p.  2645.  Net  profits  for  1917  were  estimated  in 
November  at  over  $5,000,000.     V.  105,  p.  1903. 

6  mos.  '17.  6  mos.  '16.  Year  1915.  Year  1914.  Year  1913. 

Net  sales $9,494,733  $8,541,033  $8,447,228  $4,585,334  $3,606,529 

Net  profit .$2,510,002  $2,839,882  $2,804,296      $910,394      $644,607 

OFFICERS. — W.  D.  B.  Alexander,  Pres.;  E.  O.  Henn.  V.-Pres.  &  Gen. 
Supt.;  A.  W.  Henn.  Sec.  &  Treas.  F.  H.  Goff.  Albert  H.  Wiggin.  Galen  L. 
Stone  and  Herbert  Lowell  Dillon  et  al,  are  directors. — (V.  105,  p.  393,  1903; 
V.  106,  p.  505.) 

NATIONAL  ANALINE  &  CHEMICAL  CORP 

824.  1003.  2188,  2277,  2369.) 

NATIONAL  BISCUIT  CO  —Incorp.  In  N.  J.  in  1898.     V.  66,  p.  288. 

901;  V.  71.  p.  545;  V.  77.  p.  92;  V.  93,  p.  669;  V.  97,  p.  599;  V.  106.  p.  292. 

Increased  prices,  V.  104.  p.  1596.     Operations  in  Nov.  1917,  V.  105,  p. 2099. 

DIVS.—  /1900-05.  '06.  "07.  '08.  '09.  '10.  "11.  1912  to  Apr.  15  1918. 

Common,  reg..\4  yearly     5     5K     6     b*A     6     6% 

REPORT.— For  year  ending  Dec.  31  1917  (V.  106    . 

Years  ending 

Dec.  31*17.    Jan.  31  '17, 


N.  Y.— (V.  105,    p. 


7%  (l*A%  Q.-J.) 
p.  292),  showed: 


Net  profits $4,622,348 

Common  divs.  (7%) 2,046.520 

Preferred  divs.  (7%) 1,736,315 


$4,579,306 
2,046.520 
1.736,315 


Jan.  31  '16.  Jan.  31  '15. 

$4,129,791  $4,520,402 

2,046,520  2,046,520 

1.736.315  1.736.315 


Balance,  surplus. $839,513        $796,471        $346,956        $737,567 

OFFICERS.— W.   H.  Moore,   Chairman  of  Board;   R.  E.  Tomlinson 
Pres.;  H.  J.  Evans,  T.  S.  Ollive,  W.  R.  Marvin  and  O.  F.  Bliss,  Vice-Presi- 
dents; G.  P.  Wells,  Sec.  &  Treas.     Office.  409  West  15th  St.,  N.  Y. — 
(V.  105.  p.  2099;  V.  106.  p.  292,  302;  V.  106,  p.  719.) 

NATIONAL  CARBON  CO.,  INC.— ORGANIZATION.— Incorp.  Jan. 

15  1917  under  laws  of  N.  Y.  State  for  the  purpose  of  manufacturing,  buy- 
ing and  selling  carbon  in  all  its  various  forms,  as  well  as  dry  batteries, 
storage  batteries,  starters,  lamps,  machinery,  devices  and  appliances  of 
every  nature,  &c.  Succeeded  through  exchange  of  stock  to  the  property 
and  business  of  the  National  Carbon  Co.,  a  New  Jersey  corporation,  which 
latter  company  has  been  dissolved.     (V.  104,  p.  261,  858.) 

Plants  at  Cleveland,  Fremont,  Fostoria.  Ohio;  Noblesville,  Ind.;  East 
St.  Louis,  III.;  San  Francisco,  Cal.,  Clarksburg,  W.  Va.,  Jersey  City,  N.  J., 
Niagara  Falls,  Long  Island  City  and  New  York,  N.  Y.  The  company 
owns  the  entire  capital  stock  of  the  Canadian  National  Carbon  Co.,  Ltd., 
Toronto,  Ont. 


CAPITAL  STOCK. — Preferred,  see  table  above.  The  419,250  shares 
of  outstanding  common  stock  is  nearly  all  owned  by  the  Union  Carbide 
&  Carbon  Corp.,  which  see  below,  and  V.  105.  p.  1425. 

DIVIDENDS. — These  have  been  paid  quarterly,  commencing  May  1 
1917,  at  the  rate  of  $1  per  share  per  quarter  on  the  common  and  2%  per 
quarter  on  the  preferred.  The  $5,600,000  preferred  stock  is  8%  cumu- 
lative. 

DIRECTORS  (of  new co.). — James Parmelee.  Washington,  D.  C,  Pres.! 
Myron  T.  Herrick,  V.-Pres.:  J.  S.  Crider,  V.-Pres.  &  Gen.  Mgr.,  and  H.  E- 
Hackenberg,  V.-Pres. ,  Sec. -Treas.,  all  of  Cleveland;  Conrad  Hubert,  N.  Y.. 
V.-Pres.,  John  S.  Bartlett.  Boston.     V.  105,  p.  1424,  1903;  V.  106.  p.  713- 

NATIONAL  CASH  REGISTER  CO.— (V.  102,  p.  526:  V.  103.  2347.) 

NATIONAL  CLOAK  &  SUIT  CO.— (V.  105,  p.  503;  V.  106.  p.  496,605.) 

NATIONAL  CONDUIT  &  CABLE  CO.,  INC.— ORGANIZATION.— 
Incorp.  In  N.  Y.  April  25  1917  and  took  over  the  assets  and  business  of  the 
old  National  Conduit  &  Cable  Co.,  &c  Manufactures  cables  and  wire, 
brass  rods,  copper  sheets  and  other  copper  and  brass  products.  Has  Its 
own  barges,  lighters,  tugs,  &c  Owns  modern  plant  at  Hastings-on- 
Hudson,  N.  Y.,  covering  35  acres.  See  description  furnished  N.  Y.  Stock 
Exchange  in  May  1917.  &c.  V.  104.  p.  2460.  1494,1391. 

STOOK. — Capital  auth.  and  outstanding,  250,000  shares;  no  par.  De- 
clared capital.  $8,750,000.  Assets,  about  $13,500,000.  A  syndicate 
headed  by  Millett,  Roe  &  Hagen  and  Pritchitt  &  Co.  (underwriters)  In 
April  offered  175,000  shares  at  $35  a  share.  Stock  listed  on  N.  Y.  Stock 
Exchange  in  June  1917.  V.  104,  p.  2347,  2645.  Dividend  of  $1  per  share 
paid  July  16  1917;  Oct.  1.  $1.  Jan.  1918  div.  omitted.  V.  105,  p.  2460; 
V.  106.  p.  92. 

BONDS. — The  National  City  Co.  and  Montgomery.  Clothier  &  Tyler, 
as  head  of  syndicate,  underwrote  and  sold  the  $5,000,000  lstM.6%  10-year 
sinking  fund  gold  bonds.  Annual  sinking  fund  2J4%,  also  In  any  year, 
after  $4  a  share  has  been  set  aside  for  the  stock,  50%  of  excess  earnings. 
Bonds  redeemable  at  102  "^  and  int.  until  1919,  thereafter  105  and  Int. 
(V.  104.  p.  1391,  1494.  1596.) 

FINANCIAL  STATEMENT.— Official  report  with  balance  sheets  In 
V.  104.  p.  2460,  showed: 

Cal.  Years 3  Mos.  to  1H  Mos.  to 

1915.  1916.     Mar.  31  *17.  May  16  *17. 

Grosssales $18,838,436  $29,826,660     $9,040,887     $5,221,138 

Net   profits 2,010.171       3,945,822       1,717.670  652,571 


86.000 


Charges  1H  mos. — Bond  int..  $37,500;  other  int.,  $21,500; 
depreciation,   $27,000 

Total  profit,  lncl.  N.  Y.  &  Hastings  S.  B.  Oo.  ($4,079) $570,650 

DIRECTORS. — George  J.  Jackson  (Chairman) ;  Edward  S.  Perot  (Pres.); 
Edward  S.  Perot  Jr.  (V.-Pres.),  Morton  A.  Howard  (Sec),  Albert  H.  Wig- 
gin.  C.  E.  Mitchell,  Andrew  Fletcher,  Stephen  Millett,  Robert  Mont- 
gomery and  Hugh  K.  Pritchitt.— (V.  105,  p.  2460:  V.  106,  p.  92.  713.) 

NATIONAL  ENAMELING  &  STAMPING  CO.— ORGANIZATION.— 

Incorp.  In  N.  J.  on  Jan.  21  1899.  See  prospectus,  &c,  V.  68,  p.  187;  V.  76. 
p.  1405;  V.  77.  p.  403;  V.  82,  p.  755;  V.  104.  p.  859.  Div.  on  pref..  1899  to 
Dec  31  1917.  7%  yrly.  (quar.).  On  common,  1902  to  1904,  4%  yrly 
1905,  W%:  none  since  then  to  Feb.  1917,  when  a  div.  of  4%  was  declared 
for  the  year  1917,  payable  2%  May  15  and  2%  Nov.  15  to  holders  of  record 
April  26  and  Oct.  27.  respectively.  V.  104.  p.  768.  Decision  Dec.  1906. 
V.  81,  p.  215;  V.  82.  p.  755;  V.  83.  p.  1415. 

BONDS. — Subject  to  annual  drawings  at  105  In  amounts  increasing  yrly. 
from  $108,000  to  $263,000.  See  V.  88,  p.  1502;  V.  90.  p.  170. 

REPORT. — For  year  ending  Dec  31  1916.  In  V.  104,  p.  859: 
Cal.  Total  Net  Bond       Sinking    Pf.  Divs.      Balance, 

Year.       Income.        Profits.  Int.       Fd..  &c.      (7%).       Sur.  or  Def. 

1916 $3,679,762  $2,857,327  $126,145  $313,380  $598,262  sur$l,819,540 

1915 1,936,620     1.199,861     133,619     152,500    598.262  sur      315.480 

1914 1,532.388        836,850     141.594     146.500    598.262  def        49.506 

Out  of  balance  of  $1,819,540  for  1916  $500,000  was  carried  to  General 
Reserve  (now  $2,000,000)  and  rest  to  surplus,  making  total  $2,895,407. 

Pres..  F.  A.  W.  Kieckhefer;  Sec.  Wm.  H.  Matthai:  Treas..  George  V. 
Hagerty.    N.  Y.  office,  411  5th  Ave.    V.  104,  p.  768,  859;  V.  106,  p.  713.) 

NATIONAL  FIREPROOFING  CO.— Incorporated  In  1889;  name  w*s 
changed  In  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  JQ 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5,000 
acres  of  coal  and  clay  lands,  patent  rights,  &c.  Manufactures  porous  terra 
cotta.  flreprooflng,  hollow  tile,  building  blocks.  &c.  Properties  owned. 
see  V.  72.  p.  296.  1191:  V.  76.  p.  651:  V.  94,  p.  68.766;  1060;  V.  95.  p.  68. 
Notes  payable  Dec.  31  1916,  $550,000. 

BONDS.— The  stockholders  July  25  1912  authorized  $2,500,000  refund's 
bonds  maturing  $125,000  yearly.     V.  94,  p.  1452:  V.  95.  p.  53,  424,  893. 

•07.  '08.  '09.  *10-*14.  *15.  ,J6-,17 


DIVS. 
Pref..% 
Oom  .% 


*00.  *01. 
1%     7 
...  35* 


02. 
7 
5 


03. 

7 
4H 


04.  *05. 
0      0 


06. 

1 

0 


REPORT.— For  cal.  year  1916,  In  V.  104. 


2      0    4  yrly. 
0      0         0 
1042,  showed: 


1  0 

0  0 

Net.  $100,- 


412,  against  loss,  $98,9"07  In  1915;  reserve,  $100,000  In  each  year;  other 
charges  In  1916.  $70,029;  bal.,  deficit,  $69,617.  against  def..  $198,907  In  '15. 
DIRECTORS.— W.  D.  Henry  (Pres.).  J.  B.  Finley.  John  R.  Gregg. 
E.  H.  Straub,  Henry  M.  Keasbey,  W.  L.  Curry,  J.  S.  Craig,  A.  S.  Beymer, 
J.  J.  Fisher,  D.  M.  Campbell  and  Sidney  F.  Heckert.  Treasurer  Is  J.  P. 
Robblns  and  C.  G.  Jones  Is  Secretary.     V.  104,  p.  956,  1042,  1494. 

NATIONAL  FUEL  GAS  CO.— See  page  213. 

NATIONAL  LEAD  CO.— ORGANIZATION.— Organized  In  New  Jer- 
sey on  Dec.  7  1891.  It  controls  extensive  plants  In  different  States  for 
manufacture  of  white  lead.  See.  V.  89.  p.  223:  V.  102,  p.  1056.  Also 
United  Lead  Co.  (V.  84.  p.  697,  160).  Magnus  Oo.  (V.  100.  p.  402). 
U.  S.  Cartridge  Co.  of  Lowell  (V. 90,  p.  631;  V.  104.  p.  1383) .  and  Matheson 
T.eadCo.  (V.95,p.ll5):  last-named  have  outstanding  $1,000,000  5%  bonds. 
Heath  &  Milligan  Mfg.  Co.,  Bass-Hueter  Paint  Co.,  (V.  104.  p.  1383), 
Carter  White  Lead  Co.  and  Williams.  Harvey  &  Co.,  Ltd..  tin  smelters. 
(V.  104,  p.  1383) .  &c,  &c.     Price  of  lead  In  1917,  V.  105,  p.  2003,  2548. 

STOOK. — Pref.  Is  callable  at  not  less  than  par.  V.  60.  p.  349;  V.  88. 
p.  1376. 

DIVIDENDS,    %  *06.  *07.  '08.  *09.  *10.  "11  to  '15.  1916  to  Dec  31 1917. 
Common 3       4H  5       5       4H    3  y'ly.    4%  yly.   (1%  Q.-M.) 

Also  in  July  1917  1  %  extra  to  aid  Red  Cross  distributions.  V.  104,  p.  2557. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Nev-Cal  Elec  Corp — Common  stock  $20,000,000  authorized 

Pr.ferred    stock   $10,000,000    authorized 

First  lien  ser  "A"  $15,000,000  call  105  till  Jan  1921. c*&r* 

Convertible  debentures  (convertible  into  pref  stock) 

Two  year  secured  gold  notes,  auth  $2,000,000,  call  par 

Mortgage  Bonds  {Closed  Issues) — 

Nev-Cal  Power  Co.  1st   now  callable  at  105  s  f c* 

Soui hern  Sierras  Power  1st   call  105  aft  July  1  1918    s  f  c* 

Nevada  Consolidated  Copper  Co. — $10,000,000  stock 

New  Central  Coal— Stk  $1.000. 000(V66,o9U1.1140;V64.o515> 

New  England  Company — Common  stock. 

First  pref  (a  &  d)  stock  cum  5H%  till  1920,  then  6% 

2d  pref  (a  &  d)  stock  cum  4%  &  partic  (V  102.p984.  2172). 

Mass  Co  Oollat  Trust  assumed  callable  at  105 OBxxc* 

New  England  Co  1st  &  Ref  mtge 

Ten-vr  debentures  g  conv  into  1st  pref  call  102  VI  OBc* 
S'jstem  Securities  Not  Owned  by  New  England  Co— 

New  England  Power  Co  pref  (a  &  d)  stock  6%  cum 

1st  M  $14,000,000  g  skg  fd  callable  at  105 NBc* 

Conn  River  Power  Co.  of  N  H  6%  pref  (a  &  d)  stock 

1st  M   (closed)  sinking  fund  callable  at  107 OBc* 

Five-year  notes  all  owned  by  New  Eng  Power  Co 

Bellows  Falls  Power  Co  pref  stock  callable  at  105 

Collateral  trust  callable  at  par OBxxc* 

Falls  Mt  Electric  Co  1st  M _ 


Date 
Bonds 


1916 
1916 
1918 

1907 
1911 


1907 
1915 

19U 

1907 
1915 


1912 
1904 


Par 
Value 


$100 
100 

100  &c 
200  &c 
500  &c 

1.000 

500  &c 

5 

20 

100 

100 

100 

1.000 


1,000 

100 
1.000 

100 
1,000 


100 
.000 


Amount 
Outstanding 


$8,531,900 
6.067.900 
5,071,500 
1.290.800 
1,000,000 

2.023.000 
2  012.500 
9.997.285 
1.000.000 
5.000.000 

877.600 
2,720.000 

122.000 

96,000 

2.315.000 

3.432.200 
5,938.000 

500.000 
1.908.000 

486.000 
See  text 

550.000 
65,000 


Rate 
% 


See    text 
6g 
6 
6g 

6g 
6g 


4  in  1917 


5H 

4 

5g 

5 

6g 

6 

ig 

5g 

6 

5 

5g 

5 


When 
Payable 


Q— J  30 
J      &     J 


J      &     J 

A     &     O 

J      &     J 

Q— J 

M    &    N 


M&N  15 
J  &  J15 
J      &    D 


M&N 

Q— J  15 

J      &  J 

J     &  D 

J      &  D 

A     &  O 

M&N  15 

J      &  J 

A     &  O 


Last  Dividend 
and  Maturity 


Jan  30    18.  IK 
Jan.  1  1946 
Apr  1  1925 
Jan    1  1920 

April  1  1927 
Sept  1  1936 

Dec  31  •17.20% 
Nov  1  1917  2% 


May  17  '17,  2% 
Jan  15  1918.  2% 
Juuel  1937 


Nov  1  1925 

Jan  15  '18.  1H 
July  1  1951 
Dec  1917  3% 
June  1  1937 
Apr  1  1920 
Nov  15'17,2H 
July  1  1922 
1924 


Places  Where  Interest  and 
Dividends  are  Payable 


N  Y.  Bankers  Tr:  Donv 
International  Tr  Co, Den 
Denver;  Bk  Tr.  N  Y 

N  Y,  Guar  Tr.  &  Denver 
N  Y  Chic  &  Denver 


Co's  OH.  17  Batt  PI,  N  i 


Boston 

do 
Boston    &     Philadelphia 


Boston.  Old  Col  Tr  Co 

Boston 

Boston    &    Philadelphia 


Boston  and  Philadelphia 
Boston 


Boston,   Old  Col  Tr  Co 
Nat  Bank.  Bellows  Falls 


ANNUAL  REPORT.— Report  for  1916.  V.  104,  p.  1383,  showed: 

1916.  1915.  1914.  1913. 

Net.  aft.  7%  pref.  dividend. $1,27 1,967  $1,004,794      $770,560      $752,574 
Dividend  on  common (4%)826.216   (3)619.662   (3)619.662   (3)619,662 

Surplus $445,751      $385,132      $150,898      $132,912 

DIRECTORS. — E.  J.  Cornish  (Pres.),  G.  O.  Carpenter  and  R.  P.  Rowe 
(Vice-Presidents),  E.  F.  Beale,  R.  R.  Colgate,  E.  C.  Goshorn.Chas.  E. 
Field,  Walter  Tufts,  Geo.  W.  Fortmeyer.  Fred  M.  Carter,  G.  D.  Dorsey, 
G.  W.  Thompson,  W.  N.  Taylor,  J.  R.  Wettstein  and  Norris  B.  Gregg, 
(V.-Pres.).  Sec.  is  Charles  Davison;  Treas.,  F.  R.  Fortmeyer.  N.  Y. 
office,  111  Broadway.— (V.  105,  p.  2003,  2548;  V.  106.  p.  505.) 
NATIONAL  SECURITIES  CORP.— See  V.  105.  p.  603. 

NATIONAL  SUGAR  REFINING  OF  NEW  JERSEY.— incorporated  In 
New  Jersey  on  June  2  1900  and  took  over  the  New  York  Sugar  Refining 
Co.'s  (Doseher)  refinery.  Long  Island  Oity.  the  Mollenhauer  refinery, 
Brooklyn.  N.  Y..  and  the  National  refinery,  Yonkers.  N.  Y.  Amer.  Sugar 
Ref.  Co.  In  Jan.  1917  owned  $2,428,900  stock.  V.  91.  p.  1577;  V.  92. 
p.  1377;  V.  93.  p.  535:  V    98.  p.  307. 

STOCK.— V.  92.  p.  326,  666,  1377;  V.  95,  p.  115,  424,  1276.  1406.  Divs. 
on  new  stock,  \%%,  paid  April  1913  to  Oct.  1917;  Jan.  2  1918,  \%%. 
V.  105,  p.  2189.  Divs.  on  old  pref.,  \y2%  (Q.-J.),  paid  Oct.  1900  to  Jan. 
1913,  incl.;  divs.  on  old  com.,  10%  in  1903  and  15%  in  1904.  No  bonds. 
Balance  sheet  Dec.  31  1912,  V.  96,  p.  419.  Pres..  J.  H.  Post;  V.-P., 
Thomas  A.  Howell;  Treas.,  H.  F.  Mollenhauer;  Sec,  Geo.  R.  Bunker. — 
(V.  95.  p.  1406;  V.  96,  p.  365,  419;  V.  105.  p.  2189.) 

NATION  AL  TRANSIT  CO.— ORGANIZATION,  &c— Incorp.  in  Penn 
sylvania  in  1881.  Owns  pipe  line  in  Penna.  Formerly  controlled  by  Stand 
ardOilCo.of  N.  J.,  segregated  in  1911.     V.  85.  p.  216.  790;  V.  93.  p.  1390. 

On  Feb.  2  1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,500  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 
payment  of  $12  50  in  cash  to  the  stockholders.  The  National  Transit 
Pump  &  Machine  Co.  was  Incorporated  in  Penn.  on  Nov.  26  1915:  capital 
stock,  $2,545,000,  in  $25  shares,  to  take  over  (when  Penn.  P.  S.  Commission 
consents)  the  company's  plant  at  Oil  City,  Pa.,  for  the  manufacture  of 
pumps,  engines,  compressors,  tools,  fittings,  &c;  all  of  the  capital  stock 
will  be  held  by  the  National  Transit  Co.     V.  101,  p.  1890.2149;  V.93.P.669. 

DIVIDENDS.— 1912  to  1914.  12%  per  ann.;  1915.  8%.  None  to  Dec. 
15  1916,  when  4%  was  paid;  1917,  June  and  Dec,  4%.  Compare  V.  103, 
p.  1035.  Total  surplus  June  30  1917,  $3,652,028,  against  $2,415,017 
Dec.  31  1915.     Source  of  1917  divs.,  V.  106,  p.  402. 

REPORT.— For  year  1916,  V.  104.  p.  868;  6  mos.  1917  in  V.  105.   p.  824. 
1917—6  Mos.— 1916         1916.  1915.  1914. 

Net  earnings.-.$539.229     $536,538     $1,208,891     $1,024,631     $1,482,187 
Dividends.   (4%)254,500         (4)  254.500       1,018.207       1,527,307 

Pres.,  W.  V.  Miller;  V.-P.  and  Gen.  Mgr.,  F.  D.  Williams;  Treas.,  C.  H. 
Lay;  Sec.  S.  R.  Bail.  Directors:  F.  D.  Williams,  O.  H.  Lay,  S.  R.  Ball. 
D.  R.  Mackenzie.  C.  E.  Martin  and  E.  E.  Colling.  Office.  Oil  Citv.  Pa. 
—(V.  103,  p.  761,  1035;  V.  104,  p.  868;  V.  105.  p.  824;  V.  106,  p.  402.) 

NEVADA  CALIFORNIA  ELECTRIC  CORPORATION.— (See  Map.) 
— ORGANIZATION. — Incorporated  in  Delaware  on  Dec.  14  1914  and 
has  brought  under  one  control  and  management  (V.  102,  p.  2171)  hydro- 
electric plants  having  a  capacity  47.000  h.p.;  also  steam  plants  of  11,287 
h.p.;  total,  58,287  h.p..  with  1,299  miles  of  high-tension  lines  and  395  miles 
of  distribution  lines  serving  territory  indicated  on  accompanying  map.  In 
Oct.  1917  two  new  plants.  &c.  were  proposed  to  meet  increasing  demand. 
V.  105,  p.  1314;  V.  106,  p.  195. 

The  corporation  during  the  year  1915  to  1916  acquired  practically  all  of 
the  capital  stocks  of  the  following  companies.  In  which  were  vested  the  afore- 
said properties,  namely  Nevada-California  Power  Co.  (V.  102,  p.  1721),  the 
Southern  Sierras  Power  Co.  (V.  101,  p.  1193).  Interstate  Telegraph  Co.. 
Bishop  Lt.  &  Power  Co..  Corona  Gas  &  Electric  Lt.  Co.  (V.  78.  p.  770). 
Hillside  Water  Co..  Coachella  Valley  Ice  &  Electric  Co.  (V.  102,  p.  439). 
Central  California  Electric  Corporation  (V.  101,  p.  695.) 

STOCK. — Pref.  stock  is  entitled  to  dividends  at  rate  of  6%  for  1917  and 
7%  thereafter,  and  in  the  event  of  liquidation,  has  preference  over  common 
stock  to  par  and  accrued  dividends. 

DIVIDENDS.— On  pref.,  1915,  2%;  1916.  July,  2V$%;  Oct.,  1J4%; 
1917.  Jan.,  l>4%,  completing  payment  of  all  dividends  to  Jan.  1  1917; 
April  1917  to  Jan.  1918,  llA%  quar.  Possible  increase  to  l%%,  see  V. 
106,  p.  302. 

FIRST  LIEN  BONDS.— The  6%  First  Lien  gold  bonds,  series  "A", 
(V.  102,  p.  2171;  V.  103,  p.  1035)  are  secured  by  deposit  of  $3, 472,000  bonds 
on  the  properties  of  which  $4,860,000  have  a  first  lien.     V.  106,  p.  195. 

The  authorized  $1,500,000  Convertible  Debentures,  due  Apr.  1  1926,  are 
callable  at  105  and  int..  until  Apr.  1  1919  and  thereafter  at  102  and  int., 
and  are  convertible  until  Apr.  1  1919  into  pref.  stock  in  the  ratio  $150  pref. 
stock  for  $100  debentures. 

Of  the  $15,000,000  Series  "A"  bonds,  $4,401,000  were  reserved  to  retire 
the  Nev.-Oal.  and  South.  Hierras  1st  M.  6s  outstanding.  The  remainder  can 
be  Issued  only  for  new  property  and  acquisition  of  additional  1st  M.  bonds 
of  Its  subsidiaries  or  for  working  capital,  but  only  when  the  net  earnings  are 
lJi  times  the  interest  requirements  on  all  outstanding  bonds  and  those  to 
be  issued.  Subsequent  series,  "B,"&c,  may  be  issued  for  80%  ofthecash 
cost  of  additional  plants  or  properties,  &c,  but  only  when  the  not  earnings 
are  \l/i  times  the  interest  on  all  outstanding  bonds  and  those  proposed. 
When  all  series  "A"  bonds  have  been  redeemed  proportion  net  earnings 
to  interest  charges  shall  be  reduced  to  1  H  times  such  interest  requirements. 

Semi-annually,  beginning  in  1921,  a  sum  equal  to  %  of  1%  of  all  First 
Lien  bonds  then  outstanding  must  be  used  to  cancel  Series  "A."  These 
bonds  are  subject  to  call  at  105  and  int.  on  or  prior  to  Jau.  1  1921,  or  at 
103  and  int.  after  that  date. 

In  Jan.  1918  $1,250,000  of  the  issue  additional  to  $5,071,500  outstanding 
were  pledged  to  secure  initial  $1,000,000  (of  an  auth.  issue  of  $2,000,000) 
6%  secured  gold  notes  sold  to  complete  construction  work  and  pav  floating 
debt.     V.  106,  p.  195.  e 

REPORT.— Year  1916.  V.  104,  p.  2449;  6  mos.  to  June  30  1917: 

6  Mos.    17.  Year  '16.  Year  '15.  Year  '14. 

Earnings  (all  sources)..      $930,514  $1,554,780  $1,657,620  $1,564  017 

Operating  profit. $510,580  $938,504  $921,806  $881,914 

Interest $266,608  $473,458  $392,703  $353,729 

Depreciation,   &c 41.570  100.321  87.763  118,284 

Dividends Not  stated  265.849  200.000  200,000 

Balance,  surplus $202,402  $98,875        $241,340        $209,901 


Pres.,  W.  E.  Porter;  Treas.,  Lawrence  C.  Phipp  Jr.:  Denver,  Colo. — 
(V.  104,  p.  768,  1049,  2449,  2557;  V.  105,  p.  1202,  1314,  1424;  V.  106. 
p.  195.  302.) 

NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— 

Incorporated  Nov.  17  1904  in  Maine  as  a  consolidation.  Lands  comprise 
1,589  acres.  Of  the  outstanding  stock,  $5,002,500  on  Dec.  31  1916,  was 
owned  by  Utah  Copper  Co.,  see  below. 

REPORT.— For  year  1916  (V.  104.  p.  1798)  and  9  mos.  to  Sept.  30: 
— 9  Mos.  to  Sept.  30 — 
1917.  1916. 
Copper  produced  (lbs.).  59,887,350     67,836,688 
Total  revenue Not  stated- 
Net  for  dividends $8,088,094  $10,740,268 

Dividends 6,298,290       4,498,778 

12  Mos.  to  Dec.  31- 


-Years  end.  Dec.  31— 
1916.  1915. 

90,735,287     62,726,651 
$24,366,292  $11,685,276 


15,435,359  5,905,602 

7.497,963  2,999,185 

1917.  1916. 

Copper  production  (lbs.) 80.287,350  90,735,287 

DIVIDENDS—       '09.  '10.  '11.  '12.  '13.     '14.       '15.     '16.  '17. 

Regular,  per  cent...  7 !4  30  30  30  30  2234  27M  35  40  (10  qu.) 
Extra,  per  cent ..     ..     ..     10     10       ..  2H     40  40  (10  qu.) 

Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital  dis- 
tribution. A  special  div.  of  15  cents  was  declared  payable  July  25  for 
Red  Cross  contributions. 

Pres.  is  S.  W.  Eccles.  N.  Y.— (V.  105.  p.  2004,  2278;  V.  106,  p.  611.) 

NEW  CENTRAL  COAL.— Incorporated  in  West  Va.  In  June  1911- 
V.  92.  p.  1569;  V.  93,  p.  875.  Owns  coal  lands  in  Allegheny  County.  Md- 
V.  66.  p.  901.  1140;  V.  64.  p.  515. 

DIVIDENDS.—      J1911.     1912.     1913.     1C14.     1915.      1918.     1917- 

Percent \     4  4  4  3  2  2  4 

New  York  office,  17  Battery  Place. — (V.  104,  p.  1596.) 

NEW  ENQLAND  COMPANY  (Hydro-Electric).— (See  Map.)— A 
Massachusetts  voluntary  association  (created  in  March  1915  under  laws 
of  1914,  per  plan  In  V.  100.  p.  984),  and  owns,  in  addition  to  undeveloped 
water  rights  on  the  Deerfield  River,  the  entire  common  stock  of  New  Eng- 
land Power  Co.  ($3,500,000).  Conn.  River  Power  Co.  of  N.  H.  ($1,500,000) 
and  Rhode  Island  Power  Transmission  Co.  ($500,000,  only  one  class  out- 
standing, and  85%  of  the  $150,000  common  and  90%  of  the  $650,000 
pref.  stock  of  the  Bellows  Falls  Power  Co.  Control  is  thus  held  of  the 
several  operating  corporations  below  mentioned. 

The  system  so  formed  constitutes  the  largest  hydro-electric  develop- 
ment in  the  U.  S.  east  of  Niagara  Falls,  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  Installed  capacity  of  over  75  000 
h.p..  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
development  of  an  additional  12">,000  h.p.  In  addition  approximately 
17,500  h.p.  of  developed  power  is  under  contract  to  the  system.  Over 
325  miles  of  transmission  lines,  six  generating  and  ten  sub-stations  and 
a  large  reservoir  are  operating  to  serve  about  100  cities  and  towns  In  Cen- 
tral New  England  (in  Mass.,  Conn.,  R.  I.,  Vt.  and  N.  H.),  which  are  sup- 
plied wholly  or  In  part  by  the  system  through  contracts  with  large  commer- 
cial users  and  with  local  electrlcl-lightlng  companies,  electric  and  steam 
railways,  notably  in  Worcester,  Fitchburg,  North  Adams,  Mass.,  and 
Providence  and  Pawtucket,  R.  I.  (See  map  and  V.  105,  p.  1714.)  Ab- 
normal water  and  coal  conditions  in  winter  of  1917-18,  V.  106,  p.  195. 
Properties  Comprising  System. 

New  England  Power  Co. —  Has  in  operation  on  Deerfield  River  five  gen- 
erating stations  (one  completed  in  1916)  and  a  storage  reservoir  of  some 
23  billion  gallons  capacity.  The  five  operating  stations  will  utilize  about 
510  ft.  of  fall  and  have  a  generating  capacity  of  over  48,000  h.p.  out  of  a 
contemplated  development  of  over  100,000  h.p.,  some  1 .050  ft.  of  fall  being 
controlled  by  the  system  .  Also  owns  about  250  miles  of  transmission 
lines  in  Massachusetts  acquired  by  merger  of  Conn.  River  Transmission 
Co.  In  April  1916. 

Connecticut  River  Power  Co. — Plant  located  on  Connecticut  River  below 
Brattleboro,  Installed  capacity  27.000  h.p.  with  dam,  storage  basin  and 
about  50  miles  of  transmission  lines  In  New  Hampshire  and  Vermont. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
50  ft.),  capable  of  re-development  on  modern  hydro-electric  lines. 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  in 
Rhode  Island  by  means  of  high-tension  steel  transmission  lines  and  a  large 
new  sub-station  for  transforming  purposes. 

STOCK  OF  NEW  ENGLAND  CO. — See  table  above.  The  first  pref. 
stock,  $650,000,  was  exchangeable  for  $650,000  guar.  pref.  stock  of  Bellows 
Falls  Power  Co.  and  is  also  exchangeable  for  New  England  com.  and  any 
debentures  ($2,315,000  in  Jan.  1918.)  The  second  preferred  is  entitled  to 
4%  p.  a.  (cum.)  and  after  4%  Is  paid  In  any  year  on  common  is  entitled  to 
same  rate  for  that  year  as  paid  on  common  up  to  5%  and  above  5%  to 
one-half  the  rate  on  common.  Both  pref.  stocks  of  the  New  England  Co. 
(as  also  the  pref.  stock  of  the  New  England  Power  Oo.)  had  in  July  1917 
received  their  full  dividend  regularly  from  organization  to  date. 

BONDS  AND  NOTES.— The  New  England  Co.  First  &  Ref.  M.  5s  (V. 
98,  p.  1997)  had  In  Oct.  1916  been  practically  all  redeemed.  The 
convertible  6s  of  1915  are  convertible  Into  first  pref.  stock  par  for  par  at 
any  time;  they  are  callable  at  102i4  and  int.  Auth.,  $4,000,000.  see  V.  104. 
p.  2238;  V.  102,  p.  158. 

New  England  Power  Oo.  1st  M.  s.  fd.  5s  are  callable  at  105  and  Int.  on 
any  int.  date.  Auth.,  $14,000,000;  V.  103,  p.  243;  V.  102.  p.  1721.  V.  98, 
p.  308.  Conn.  River  Power  Oo.  1st  5s,  see  V.  89,  p.  165.  and  6%  coupon 
notes,  V.  100.  p.  1440.  Bellows  Falls  Power  Co.  and  Falls  Mt.  El  Lt.  & 
P..  V.  96.  p.  6-4 

In  Aug.  1917  New  England  Power  Co.  obtained  authority  to  issue  in  con- 
nection with  the  construction  of  projected  dam,  power  house  and  reservoir 
at  Readsboro.  $2,000,000  of  common  stock.  $2,000,000  of  pref.  stock  and 
$3,000,000  of  bonds.  V.  105.  p.  503.  613.  In  Sept.  also  received  authority 
to  issue  $700,000  pref.  stock  to  refund  $486,000  coupon  notes  and  for  addi- 
tions, &c 

EARNINGS. — As  to  the  earnings  for  the  10  months  ended  Oct.  31  1917 
explaining  increased  cost  of  operation,  see  V.  106,  p.  92. 

REPORT.— Cal.  year  1916  (V.  104,  p.  763)  and  June  30  1917  year 
Earnings  of  all  Properties  Comprising  IheNew  England  Co.  Sysl.  ( V.104.  p.367) 
Years  Gross         Net,  after  B<md,&c.  — Pref.  Dividend —  Balance, 

Endinq —    Earnings.  Taxes.         Interest.      First.      Second.    Surplus. 

June  30  '17. $2. 310. 835  $1,326,815  $598,686  $262,975  $108,800  $356,354 
Dec.  31  '16.  2.068.437  1.311.133  599.462  237.102  108.800  365.768 
Dec.  31  '15-   1,489,453         954,299     512.827     210,601     108.800     122,071 

Cal.  Years—        1910.         1911.         1912.         1913.         1914.  1915. 

Gross  Income... $270,202  $405,206  $514,445  $777,847  $982,529  $1,489,453 
Output,l,000k.w.h.34,000      50,000      64.000      98.000    120.000        173,000 
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MISCELLANEOUS  COMPANIES 
[For  aooreviauons.  Ac.  see  notes  on  first  page] 


Date 
Bonds 


New  England  Telephone  &  Telegraph— Stock  $75,000,000 

Bonds  $461,000,  due  1919 * 

Bonds  J  1.000. 000 .- J 

■™Y?rk$A™i&!k^ 

First  M  $3  0007000  gold  convert  text  to  July  1  1914     xCe 
Sew  York  Dock— Preferred  stock  5%  non-cum  (text)..Usni 
HeFlrstmortgage  $13,000,000  gold  call  at  105         Usm.xc&r 
New  York  &  East  River  Ferry  Co— 1st  Mtije.. .--------- 

New  York  &  East  Ri»er  Qas  Co— New  York  Edison  Co— 
N  Y  &  Hoboken  "erey  Co-HobokFy  Istcon  M  red-Usm.zo' 

NY  &  New  Jersey  Ferry  two  mortgages  (V  82,  P  164)-.-* 

N  Y  MuWoYATh^ 

N  Y  Mutua  Tel— Mut  Union  Tel  1st  Mm  p  &  1  ox i  In  ^1-N.o 
New  York  &  Queens  Electric  Light  &  Power-See  Consoli 
NY  &  Richmond  C.as-Flrst  ^MW«dll0..C«* 

THrat  *  Rnf  Mfe  (proposed  In  1917)  $d,000,UUU— —  - — - 
wi^v^ShiohulldinzCorp— Stk  (no par  val)  200.000  shs 
N  tot  M  $25  000 *000  « "all  102% ;  sk  fd  2 tf  %  beg •  18. U Pj-xe* 
New  York  Telephone-^lst&  Gen  M  auth  red  110  - -F.rxc*  &r« 
New  York  Transit  Co— Stock  -- -11-  -- -r 

Ntawa  Falls  Powers-Stock  $10,500,000  authorized.—  - 


Par  Amount 

Value      Outstanding 


Rate 
% 


ork  Oas. 

1.000 


$100 

1,000 

1.000 

1.000 

100 

100  &o 

100 

500  &o 


1.000 

100 

1.000 

Gas  Oo  o 

1.000 

100  &c 

"166"&c 

$  &  £ 
100 
10 


$61,256,800 

461.000 

1.000,000 

10.000.000 

10.000.000 

3.000.000 

10.000.000 

12.550.000 

750,000 

Elec  Lt.  H 

4.100.000 

1,000,000 

3,300.000 

3.409,700 

5.000.000 

f  New  York 

1.500  000 

Nil  Jun'  '17 

200.000shrs 

7,500.000 

69.052,830 

5,000,000 

2.350,000 


1891 
1909 


7  la  1916 

o 

4 

5g 
See    text 

6g 
See    text 

4g 

5g 
eat  &  Po 

5 

5 

5g 
9  In  1917 

5g 

5g 


When 
Payable 


Q— M 
A     &     O 
J      &     J 
A     &    O 

Quar 

M     &    N 


F  &  A 

M  &  N 
w — SeeO 

M  &  N 

J  &  J 

J  &  D 

J  &  J 

M  &  N 

MAN 


Last  Dividend 
and  Maturity 


Dec  31  1917  1M 
Apr  1  1919 
Jan   1  1930 
Oct    1  1932 
Dec  21   "17  6% 
May  1  1928 
Feb  15  '18  3% 
Aug  1 1951 
Nov  1  1922 
onsolldated  Gas 
May  1 1946 
Jan    1  1946 
May  1  1946 
Jan  10  1918  4% 
May  1  1941 

May  1  1921 


100      5,757.700 
500  &o    10.000.000 
1.000  &c      8.226,000 


5g 

4H 
See    text 
See    text 

8  In  1917 
5g 
6g 


M  &  N 
M  &  N 
Q— J 


Q— J 

Various 
A     &    O 


Places  Where  Interest  and 
Dividends  are  Payable 

50  Oliver  Street.  Boston 
Merchants  Natl  Bank 

do  do 

Old  OolonvTrOo  Boston 
Office,  165  trway.  N  Y 
Central  Trust  Co.  N  Y 
Checks  mailed 
TJ  S  Mtge  &  Tr  Co.  N  Y 
Kings  Co  Tr  Co.  Brklyn 
Co  „, 

N  Y.  Office  Del  L  &  w 

do  do 

N  Y,  office  Del  L  &  W 
Checks  mailed 
Western  Union  Tel.  N  Y 
Boston  ,,_ 

Seaboard  Nat  Bank,  NY 


Nov  1  1946 
Nov  1 1939 
Jan  15  '18  6% 
Dec  1  '17  2H% 

Jan  15  '18  2% 
Jan   1  1932 
Jan   1  1932 


and  London 


N  Y  office; 
New  York 
New  York 


Checks  mailed . 
Wlnslow.Lanter  &  Co.NY 
Bankers'  Trust  Co.  N  Y 


OFFICERS  —George  S.  Smith,  Boston  (Pres.);  G.  B.  Baker,  Boston 
(V PJwe)-  Malcolnf  G  Ohace.  Providence  <V -Pres.):  Wm.  W.  Brook^ 
Bo'st^   (Treas  );  R.  Y.  FltzGerald.  Boston  (Sec.).     General  offices.  50 

bSW 

Robert  LBa?on(KiSell.  Kinnicutt  &  Co.).  John  S    PWpps  and  L.  H. 
Shearman  (W   R.  Grace  &  Co.)   all  of  New  York;  Malcolm  GjChace.  V-P. 

Kimball  and  Frank  S.  Streeter.  Concord,  N.  H.— (V.  106,  p.  195.  "■"■> 
NEW    ENGLAND   COTTON    YARN —See  report  V.   105.  p.    2541. 

SffiSf6  oVS $1| %&ffiS?  DCe°c-.  sf^fwas^wned 
by<^$3™^™^  W-OOO^'Sb^-of  Providence  Telephone  Co. 

^tnokho'ldfrf  ofrecord  Aug.  28  1917  had  the  right  to  subscribe  at  par  on 
onSb0efo?e0Sd|pt022?  ?o?$llfldo.500  new  stoc*  -Total  stock  outstanding 
Dec   31  1917  was  $61,256,800.     See  V.  105,  p.  824. 

LATEST  EARNINGS.    11917- -Gross.   $22,649,934,      net,   86.0oo.2d/ 

p^S?161™-  I  T  Y*  t  '&•  t?%9-  t  &  7«  »•  $Z> 

Year—     Earnings.     Taxes,  Ac.)     Income.  Rentals  Ac.    (7%).    °"IPl&; 

!i•::::*?§:S:fef'IS:iIl^is,«SIS:I|l5ll 

Office.  50  Oliver  St..  Boston.— (V.  104.  p.  <68,  2232.  V.  105.  p.  u*. 
1714;  V.  106.  p.  92.  601. 

NEW  JERSEY  ZINC  CO  —  (V.  104.  p.  2238.  2645;  V.  105.  p.  503, 
1807;  V.  106.  p.  92,  505.  ,__       T 

Co.  granted  a  general  license  under  its  U. ,8.  Patents  V .95. P-  /4». 
V  96  p  551.  War  orders  and  earnings,  V.  103,  p.  349,  498,  osd,  ooa,  /uo, 
v!  105,  p.  1903,  2004.  2460. 

DIVS.f  '97-'98.  '99-'07.  '08-'09.  '10.  '11.  '12.  '13-'15.    16.  l^™ 

pPPrt  None  8  v'ly  None  3  434  IK  6  11>5  l^j-asi^exi,. 
PeinNov  1916  desired  12  K%  regular  and  12  M%  extra  payable  in  5 
quarterly  instalments,  the  first  5%  paid  in  Dec  1916  the  w™*^,^ 
in  1917.  V.  103,  p.  1985:  V.  102,  p.  715;  V.  103,  p.  669.  Status  in  191. , 
see  V.  104,  p.  1049;  V.  105,  p.  1903. 

BONDS.— V.  86.  p.  725.  797.  921.  1104. 

REPORT  .-Report  for  year  end.  Dec.  31  1916  in  V.  104  p.j 658.  showed 
Sales.     Net.  after  Bond.  %c.     Dividends       Balance         Total 
Calendar        Ac.       Taxes.Ac.  Interest.  Paid.  Surplus.      Surplus. 

1916^724.144.997  8.394.962  180.000  U1KU. 149.126  7.065,836  8.082,591 
1915    ...4,770.153  1.558.442  215,156        (6%)599.544     743,742  1.0 lb,/ 04 

DIRECTORS.— Pres.,  O.  A.  Starbuck.  165  Broadway;  Y^-Py  •J°nS1c_ 
Thomplont  F  S!  Flower'.  N.  F.  Brady  G.  W.  Mead  Wm.  N.  Shaw.  Elon 
R.  Brown  and  Walter  T.  Rosen.— (V.  106,  p.  302,  402.) 

NEW  YORK  DOCK  CO.— ORGANIZATION  .—-Incorporated  In  N.  Y  . 
State  on  July  18  1901  m  successor  of  the  Brooklyn  Wharf  &  Warehouse  Co 

wUch  157"eet°lea1ed.  with  10  miles  of  ^ilway  tracks  159  bonded  andfree 
warehouses  having  116.2  acres  of  floor  space.  34  piers  (the  longest  119.3  rt.) 
20  manufacturing  buildings,  and  cold  storage.     V  .90    p.  13ho. 

The  railroad  department  was  acquired  Oct.  1  1912 1  by  New  York  uock 
p,  th«  panltal  stock  of  which  Is  owned  by  the  New  York  Dock  to.  v  .  90. 
D7  12H  T477-T  96,  P  1026.  Plan  for  muiilcipally^wned  water-front 
?erminal  in !o!'Bklyn  .  V.  95.  p.  1687;  V.  96.  p.  1026;  V. ' 97.  p.  1355;  V.  100 
p  1170  As  to  agreement  with  P.  S.  Commission  in  Jan.  191b.  Bee 
V.  102, 'p.  349.980. 

STOCKS  WD  BONDS.— Com.  stock.  $7,000,000;  pref..  5%  non-cumu- 
1^    $10,000,000    an  in  shares  of  $100  each.    After  5%  on  both  stocks. 
they  share VquaHv.     Bonds.  $450,000  In  treas.  July  1  1917. 
nTvq     r  '04    '()*,    '06    '07    "08.  '09.  '10.  '11.  '12to'16.       1917.         1918. 
cXef{     2     2%  $K     4    4H     4       4    2K      None.     Aug..2%  Feb.,3% 

REPORT.-For  cal.  year  J£17:  ^  Taxes   &c  mu  Sur 

1017  $4,866,777     $2,342,570     $1,160,663     $1,181,908 

i9i6:::::::------  3:532,148    1,688,902      906,385     782,517 

OFFICERS.— Chairman.  F.  S.   Landstreet;    Pres..  William  E.   Halm; 

V  -Ps  C  D  Hoagland  and  C.  O'D.  Iselin:  Sec.  Edwin  Thorne;  Oomp.. 
Arnold  O  Hansen;  Treas. .  D  L  Tilly.  Office.  44  Whitehall  St.  (Manhat- 
tan)   N.  Y.— (V.  104,  p.  1897:  V.  105.  p.  393;  V.  106,  p.  713.) 

NEW  YORK  &  EAST  RIVER  FERRY.-Owns  the  '•Astoria"  Ferry 
from  foot  of  09d  St..  N.  Y '..  and  has  thrpe  ferry  boats.    Stock,  S7.>0.non 

Dividends  1~901  to  1908,  6%  yearly  with  one  or  more  extra,  since.  If  any. 
nol  reported.  Directors:  William  A  Nash ,  Theo.  F  .Jackson.  H.  K. 
Knapp.  E.  Lehman  and  Roswell  Eldridge.— (V.  101,  p.  1712.) 

NEW   YORK  &  HOBOKEN  FERRY  CO.— Incorporated  Nov.  10  1 898. 

V  77  d  «4  In  April  1903  Del.  Lack.  &  West  RR.  acquired  entire 
$3,300,000  stock.  Of  the  $4,000,000  general  5s  of  1898  ,$700,000 .were  re- 
served for  Improvements;  all  are  redeemable  at  110. — (V.  82.  p.  164.) 

N.  Y.  .MUTUAL  QAS  LIGHT.— See  CONSOLIDATED  GAS. 

NEW  YORK  MUTUAL  TELEO.RAPH.— Successor  to  the  Mutual  Union 
Telegraph  Co  The  stock  carries  dividends  of  6%  per  annum  under  a  lease 
tor  99  years  from  Feb.  15  1883  (with  privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93.  p.  108). 


NEW    YORK    &    RICHMOND    QAS    CO.— ORGANIZATION.    &C.— 

i %  tquairfen  none  to  Oct*  1915.  1  % .     1916   March    1  % ;  Dec. .  2% . 
fn  Tune  1917  plans  were  pending  for  the  making  of  a  $3,000,000  i<irst  « 

fv    100,  P    479;  V.  103.  p.  849.  1149.) 

wbw  vn»K-  SHIPBUILDING  CORP.— ORGANIZATION.     Incorp. 
In  NY  N?v  28 1916  and twk  over  (V.  103.  p.  2159)  the  entire  assets  &c 
of  the  New  Ybrk  Shipbuilding  Co.  of  N.  J.,  with  modern  plant  on  the  Dela- 

"^SSZJSS^^'*^  international  Corp.  (V    103  P^338). 

by  the  U.  S.  Govt.,  aggregated  in  Dec.  1916  about  $db,00U.uuu. 

STOCK.— Offered  In  N.  Y.  In  Dec.  1916  at  $47  50  per  share.  V.  103 
o   2159.     Auth.  and  Issued.  200.000  shares,  no  par  value. 

orvxTrxa      of  the  total  authorized  issue  of  $25,000,000  bonds,  $7,500,000 

tions  or  improvements  at  not  m  excess  of  75%  or  actual  cost,  «"*>  ™"°nc| 
e3^  are  twice  bonds  interest,  tacl.  bonds  proposed.  V    105.  p.  1109. 
w  artsttNGS  —Net  available  for  interest  for  the  year  ended  Aug.  di  iwio 

J    T.  Wickersham,  Treas.  &  Sec— (V.  105,  p.  721,  11U9.) 

mpw   vr»DK   TELEPHONE   CO.— ORGANIZATION— A.  consollda- 

which  in  turn  owns  nearly  all  of  the  515 •000.00 ()  s tocK  «»  J.ej"-   0         y   92t 

°f  SY^  (p -19677  ^mW     tS°X»«* 
aPn]5c6oUec^gP^VnIMec933r(^  of  Federa 

Tel.  &  Tel.  system  of  Buffalo.  &c.  V.  103.  p.  1215.  I4i0.  &-cent 

1  On  July  1  1915  the  rff  were  reduced  '"  ^a*  York  Ol  ?  <«  »  ^en« 

-ftSSS^SSSM  s1l2coMo:oo/o.o|o0:-  »^%^»»ifWV  (9a0r 

HEe£llS\°o^nn7«^^^^ 

BONDS.-The  "Fl«t  &  Gen.  Mtge .."made ,  ta .  1|0S '  ^   r^X  °inkhi 
000000  (all  of  which  have  beer .issued I  and  $5  666.2o0^retirea  oy     ^  n« 

»x,^Ty?27^0%n0)°p.^^ 

SSger  companies.     Issue .subject  to  caU 1  In  g^ole.  but  not  to  part    rt  UO 
„admVVpy  l1i0&  V  •95Vp8548P/785f;  V    l62\p.'l815:  V.P103,p,  1122 

P-  uVdZy™-  S^d^D  AV1917.'  int.         Outset 

Met.  Tel.  &  Tel.  Co.  1st  M.  gold  8./.  — 5  M&Nz  51.4-».wu 


Maturity. 


970.000 

220.000 

470,000 

1,100 

48.500 

23,500 

11,500 

104,     p.- 

Dividends 
(8%) 


May 
May 
Feb. 
Nov 
Apr. 
Apr. 
Jan. 
Jan. 

557 


1918 
1920 
1926 
1929 
1921 
1923 
1927 
1927 

showed: 

Balance, 

Surplus. 


N.  Y.  &N.  J.  Tel.  Co.  Gen.  M.  gold  s.  f.5  M&Nz 
N.  Y.  &  Pa.  T.  &  T.  Co.  1st  M.  g.  a.  f..5  F&Az 
do  do  Gen.  M.gold..— 4M&Nz 
Cortland  Home  Tel.  Co.  1st  M.  gold  --5  A&Oz 
Utica  Home  Telep.  Co.  1st  M.  gold— o  A&Oxx 
Mbany  Home  TeT  Co.  IstM  gold  -6  J&J« 
Cohoes-Waterf.  HomeTel.Co.  lstM.g-.6  J&Jxx 

REPORT. — Report  for  calendar  year  1916  in  V. 
Cal         Gross  Net.  after         Other  Interest 

J   S   Wiley      N.  Y.  office,  15  Dey  St.— (V.  106,  p.  505.) 

NEW  YORK  TRANSIT  <&.^«^%™*&lSf%&l¥,2Z. 
York  to  1892.     Owns  pipe  lines  </>  States  °^ New  * ^ro 

Formerly  controUed  by  Standard  Oil  9-°- <»«   yoo-'v   93    p.  1390. 
See  Standard  Oil  Oo.  of  N.  J..  V.  85.  p.  216.  790.  v .  9d ,  p .  io»u 

DIVS.(%)-  1912.     1913.     1914.     1915.     1916.     1917.     1918. 

Regular... 40  40  d4  x'  2  4  2 

Extra . —  —  --    lnA--    fi1o    showednet  revenue,  $1,461,619; 

Report  for  year  1917.  V.  106,  p.  bi^.  snow eu  1  o  $1,339,121; 

^v    in^    n    4^7    721:  V.  lOo,  p.  bl^,  4o»,  1^1. 

..orated  In  New  .Tor^ry  onFeb.  2 lll^v^  $4  700,000.     Shareholders  voted 

(Express  companies      V.  103.  p.  325^    imc^i  a  1Q  _ 
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__      MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Niae  Lock  &  Ont  P  Co— lstMJ5,000,000g  /ed  110  sf  text,  fi™« 
Salmon  River  Pow  Co  1st  M  $5,000,000  k  CTiar  d  A  1 I  r«w 
Ref  mtgo  $15,000,000  g  sinking  fd  "erics  A^      P  C°ww 

^ei»!Jr!.dJ?0ues,C0?.v!r,Uble  int0  bonds  at  90;  caffaTpar'Eac 
Nlatr  A  fc.  P.  isi  M  $l,2d().000B  H,  eu  sf  red  lOitext      ri  «• 

North  American — Stock  $30,000  000  guaranteed 

Northern    California    Pow    1st    mtge    gold  ilc^^; 

Rer&  OonsM  $10,000,000  s  f  callable  1915  at  ll(i'lti£E! 
Debentures  text  $555 .964  "A"  act  to  1920  110-USxxc» 

Underlying  bonds  (see  text).  " 

Guaranteed  Bonds 

lrt  tnrtalT^?,7neHi l8t  M  ?"  1919. at  J05  sink  'und  z 

Nnrt  h   £ v ■  i^Ymi n«  mortgage  call  at  105 „ 

N  w'lvrlX,LLti,,t,es  Co— Waterfn  L  &  P  1st  M  b  f  piff  frfe 

^JlZthee^}^ies  Power  Co  (of  Minn.)—  

Ist&Ref  M$l00,000.000gcalll05till'36  then  in?U  n  ^*^r 

£T,AnJ1J'aJ?olis.(5en  EIec  ls*  M  red Tl0"(V'95"i"Tsm         ;J 

c  EntoeTf'olo^nn000  ,Pledg,ed  t0 '  ^uVnotVof  W." 
c  entire  $1.980,000  outstanding  pledged  for  notes  of  19 1 8 . 


Date 
Bonds 


1904 
1912 


Par 
Value 


1918 
1911 


1902 
1908 
1912 


1909 
1911 
1909 
1913 


1916 

1916 
1904 


$1,000 


1.000 

1.000 

10U 

100 

100 

100 

100 

100 

1  000 

1  000 

1.000 


Amount 
Outstanding 


600  &c 

1.000 

100 

100 

100 

500  &c 

500  &c 
1.000 


$1,218 
b4,446 

1,300 

642 

8,500 

1 ,558 

1.806 

1.000 

29.793 

10.000 

826, 

3.964, 

1.056 


000 
000 

000 

000 
000 
600 


Rale 
% 


5  @r 

65g 
6g 
5  e 
121nl917 
..  6  in  1917 
.600  6  in  1917 
,000'6  In  1917 
,300  5  In  1917 
000  _. 

58 
5g 
6 


When 
Payable 


000 
000 
,964 


400,000 
500,000 
1,654,500 
1.043.500 
4,000,000 
6.170.000 
13.809.900 

20.500,000 

7,805.000 
7.556,000 


6 
6 
5 
5 

10inl917 

7 

7 

5g 

6g 

5g 


•16  (year).,, 
15  (year).  2,685,'598 
17(9  mos.)  2,448,642 
16J9mos.)  2,227,357 


,034.629 
747,155 
746,805 


460,616  567,442 
345,462  667,152 
345,462     614,788 


Pollr  go2.2v'.  1l3020:pV-l!l6P-  In  J:an  •  foV^rV  a<?d Canadian  Niagara 
the  company's  I^e&a^oubuWeU?  clty^  v"  ^T^s"*™* 

?ONDSEN?he~dtPr</  191°  t0  JaD- 1918'  «■■  »*  P^  ™95' 

-$3,062X6  $fX||  $l||5  $&^  m%ti$&fo 
1,633,952     125',817 

Office.  Niagara  Palls  N   V  ■  N p  v  ie^8,  &  .^sst-  2ec--  W-  Paxton  Little. 
V.  105,  P    5M    915?,17i4T  V    106 '  p?f 92 !  a°95teI§fSromce'  15BroadSt  — 

running  to  1950  and  calling  for  a Tminfmum  of  fi^ho^h^11^  COntract 
amount,  and  privilege  of  ex-ton*;™  ,7i,VTim„    *  •    oU'"°p  h.  p.   (the  present 

AAMttgSrk  I'  E&IwIrVo  "v^  IV^V*  &  834^ 
1320- V    qo   n \4?\r    in  ,ct;n?  P,la flt42  miles  northeast  of  Syracuse     V   QS 

^$5 00C ^00C I  auth.) •  $|TobTob;0 pa^lOO1.'  ^M  "AIT  **& 
Po?e?S3o\TaS's0o0ldSbyit  nT^°%ain7d  S^.r'0?5'?  °7?ed  ^  °nt^o 

^"B^^f^s^cffi'^.  ve  ^sn  °yss iatter  passed 

iif^SPoSS^werl^SS1  mm^ia^y^nroled0^*11;6  the  ™W^  ^nds! 
balance  being  available  foTs  v£  of 'tht  ™=?  ndge£'*to  secure !,tne  notes-  the 
A  sinking  fund  is  to  retirn  tha  tifaT  •    ost  Sf  addltlons,  under  restrictions. 
Tvr/CTrf!f-*-       .  5.  [p  retire  the  total  issue  by  maturitv 

order  to  refund  *<;?«  nrin  £,0P°  .2-year  secured  6%  convertible  gold  notes  in 
15  000  h  n  nnit  f  h£°K  maturing  obligations  and  to  finance  an  additional 
same  to  4f? 000  n  n8"^?*  mstaIled  at  »*"  Lyons  steam  plant,  increasing 
CoPfetffi  V^ftn  mff  S'6  secu"»ibjr  $455,000  Salmon  River  Powe? 
HI  Qsnnnn\r  '  ?b0'0°0  Niagara  &  Erie  Power  Co.  First  Mtee    5s  and 

REPORT.-Year  1916.  V   104.  p.  2450;  1917   Dec.  est..  V.  106.  p    612. 
ElecPowir      «v,™?Le       r7^er        ^'«^s«       Taies,      Balance, 


P   &       A 

J  &  J 
Q— M 
Q— F 
Q— F 
Q— M 
Q— J 


Last  Dividend 
and  Maturity 


Nov  1 1954 
Aug  1  1952 
Feb    1  1958 
Feb    1  1920 
■Ian    1  I941 
Mar   20  '18  3% 
Feb    20  '18  \\i 
Feb   20  '18    \V. 
Dec  30  '17    \]A 
Apr  1  1918  ih 


J      &     J 

J      &     D 
Seml-an 


M  &  N 
J  &  J 
J  &  J 
J  &  J 
J  &  J 
Q-J  20 
Q-J  15 

A    &     o 


&    O 
&    D 


Places  Where  Interest  ana 
Dividends  are  Payable 

Guaranty  Trust  Co.  N  Y 
N  Y,  London,  Paris,  &c 


June  1  1932 
Dec  1  1948 
1920 


May  1929 
July   1  1941 
Jan    1  1959 
July  1  1963 
Jan  3  1918   9% 
Jan    20  '18    \H 
Jan  15  '18  lJi 

Apr  1  1941 

Apr  1  1926 
Dec  1  1934 


Guaranty  Trust  Co.  JSi  Y 
Checks  mailed 

do 

do 

do 
30  Broad  St.  New  York 


New  York  or  San   FraD 
do  do 

do  do 


Anglo-Cal  Tr  Co,  San  Fr 
do  do 

New  York 

New  York  &  Watertown 

New  York 

Checks  mailed 
do 

New  York  and  Chicago 

New  York  and   Chicago 
Old  Colony  TrCo.Boston 


Jer^v-  Au£Ei raqWJX?  C&-?RGANIZATION.-Incorporated  m  New 
P  388-  V  105  n  M7n  niwdal'°?  ?f  mikerS  of  beayy  marines.  V.  69 
p.  1634  •  stock  B  red-  at  105  beginning  1921.     V.  91, 

*toCck™000  000?  of°P^Ptf  ^I^7GU^RANTIES— °wns  entlr«  <""nmon 
Dtet  stock  nmvfi^w'L*  Whitney  Co.,  guar.  6%  on  latter's  J2.000.00P 
prer  stock,  provided  that  the  guarantor  earns  same  on  Its  own  stock.   V  71. 

89.  p   998;  V.'go.  £&a!'  ?2'  P*  143=  V"  78>  P"  1113:  V'  80'  p"  1734-     v! 

jeteWonii  nonlnnnCCi,ramon  Stock  °LNI,es  T°o1  Works.  dividends  of  6% 
lnnTf^i.      *l;OO0.000  having  been  pad  regularly  since  1890      Tn  ion*;  anJ 

Co06ofhcannadae  Tt0dCk  °J/°hn  B^ram  &  Sons.'Etd^nd  Pratt  &  Whitney 
oo.  oi  Canada,  Ltd.,  was  acquired.     V.  81    p    977-  V    83    p    1350  * 

Oommo?^?8—  IT  '°«1-  T  '°fi3-  'a4-''05-',12-  '13.  'u/'lfi.  '16.  '17. 
I^MTrc^VlYtoyarchSoWincI     &£%•  i  %<?°  n'ti  )8      12 
Aiso  40%  In  common  stock  ($2,000,000) ^^  paid^com/stoc^ .'^  1907 

Calenda?RT~FZtCAl-  ye&nL917  seeD"9nronicle-  of  Feb.  23  1918- 

Year—  tJ%L.         r°ther      Referred         Common  Balance, 

1917  J flaW;n     -^"ff-o   n™clends.       Dividends.  Surplus. 

A  press  report  says:  "The  total  earnings  ?or  1917  were  ^5  884  784    whn7> 


Chairman.  Geo    R.  Sheldon;  Pres     James  d!  Morttalr-  V  -Pref  ^H  *h" 

NORTH  BUTTE  MINING  CO.-(V.  105.  p.  1314;  V.  106,"  p.  92    602  , 
combined  installatinn  48  nnn  k„.„»  opeiation  6  hydro-electric  plants 

The  S ^Vi'  <L"_   r.vP..  J^7'  I  •  9°.  P-  853:  V.  87.  p.  1667:  V.  92    p    1439 
ine  $634,351  Ser.    A    debentures  of  1912  were  extended  to  Feb    1  1920 

?6i27p:  1193:  147300'  P-  979-     Asse^ent«  to' Jan.  1  19lV?  STOoioOO/    V.' 
Catotto? INGS-~^°i*/ear  ^S  (ln  V-  IP4-  P-  2551)  shows: 


wSS  1^9A(TVES90P?^2E9R9  CV°9rpF  &?L^J    "^»-  &  ^'^ 

1«%  6PJ    (V 3io!>Pr„efidi??-  paAid  ,A?T,il.15  1910  to  Jan    15  19?8    7%    or 

Thi™RT^ERN  STATES  POWER  CO.   (OF  MINNESOTA) 
Co^rsS^ra^Pa^,S 

»s^uabK^ 

with  steam  heating;  3  with i  street 'rkllway^and  1  4lti<SJ,mi,Unlt,es  w  lh  ga^i-7 


Feb.,  1918.] 
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MISCELLA  NEO  US  CO  MP  A  NIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Northwestern  Gas-Light  &  Coke  Co — See  Pub  Serv  Corp 
Northwestern  Telegraph — First  mtge  gold  guar  d  &  I--  -Eq 
Nova  Scotia  Steel  &  Coal— Ordinary  shares  $15,000,000--- 

PrefVrred  (a  &  d)  stock  cum  not  callable 

First  mtge  (closed)  gold  s  f d  M  %  call  105 

Mtge  debenture  stock  callable  105  after  July  1  1919. 

Eastern  Car  Co  1st  M  (closed)  guar  s  fd  1  %  call  I05.c*&r 

Ohio  Cities  Qas  Co — Common  stock  $100,000.000 

Pref  stock.  5*4%  cum-  $10.000.000. 

Ser  notes  due  J625.000  s  a  call  102  Mil  '19.  then  101-Oxx.c* 
Bonds  of  Controlled  Companies — 

Columbus  Gas  Co  1st  M  redeemable  110 Ce.zc* 

Springfield  Gas  Co  1st  M 

Dayton  Gas  Co  1st  M  (V  90,  p  702)  g  call  105 CiCI 

Ohio  Fuel  Supply  Co — Stock  $20,000.000- 

Ohio  Oil  Co— Stock -. 

Old  Dominion  Co  (of  Me)— Stock  $8,750.000 

Ontario  Power — Stock.  $15,000,000  authorized 

First  M  $12,000,000  auth  g  s  f  (text)    c* 

Gold  debs  secured  by  2d  mtge  (income  tax  not  assumed) -. 
Ontario  Transm  1st  M  s  f  gu  p  &  i  red  110  to  May  '16-.xxc* 


Date 
Bonds 


Par 

Value 


of  Nor 
1904 


1909 
1909 
1912 


1917 

1892 

1806 
1910 


1903 
1906 
1905 


thern  1111 

$500 

100 

100 

100  &c 

£1  &c 

100  &c 

25 

100 

1.000 

1.000 

100  &c 

1.000 

25 

25 

25 

100 

1.000 

1,000 


NEW  SECURITIES. — Early  in  1916  the  property  was  practically  re- 
capitalized, all  the  short-term  obligations  and  all  existing  bonds  except 
The  Minneapolis  Gen'l  Electric  1st  M.  5s  being  paid  off  or  provided  for.  and 
$2,000,000  obtained  for    extensions    and    additions.     V.  102.  p.  1441. 

The  First  &  Ref.  M.  of  1916.  made  by  the  Minnesota  Co.  (V.  102.  p. 
1630).  is  limited  to  $100,000,000  bonds,  of  which  $18,000,000  were  sold 
forthwith  and  the  remainder  may  be  Issued  (a)  for  not  over  75%  of  the  cost 
of  permanent  extensions  and  additions,  when  net  earnings  are  twice  the 
annual  bond  interest  charge,  Including  bonds  applied  for;  or  (o)  to  retire  an 
equal  amount  of  Minn.  Gen.  Elec.  Co.  bonds.  Of  the  company's  gross 
earnings.  12  H%  must  be  set  aside  annually  for  maintenance,  improve- 
ments or  to  retire  bonds.     See  V.  104,  p.  264.  and  V.  105,  p.  76. 

The  $8,000,000  gold  notes  Issued  in  1916  (V.  102.  p.  1441)  are  part  of  an 
authorized  $12,000,000.  protected  by  a  trust  agreement  which  (1)  forbids 
the  creation  and  sale  of  mortgage  or  other  bonds  other  than  the  First  &  Ref. 
M.  of  1916.  unless  these  notes  be  first  secured  by  mortgage  lien  next  junior 
to  the  First  &  Ref.  M.  (2)  Restricting  the  issuance  of  the  remaining  notes 
to  the  construction  of  electric  generating  stations  or  the  acquisition  of  public 
utility  properties.  (3)  Requiring  that  $250,000  be  applied  annually  out 
of  any  surplus  earnings  remaining  after  payment  of  pref.  dividends  for  addi- 
tions and  betterments  or  retire  notes  ($195,000  exchanged  for  stock  In  1917). 

EARNINGS.— Years  ending  June  30  1917.  see  V.  105.  p.  503: 

Years —  Gross.  Net.  Interest.      Pfd.  Divs.      *Balance. 

1916-17 $6,599,517     $3,498,558     $1,638,611     $855,587     $1,004,359 

1915-16- 5,613.608       3,132,177       1,552.297       614,986  964,894 

*  Balance  for  common  dividends,  depreciation,  &c. 

Report  for  cal.  year  1916  was  in  V.  104,  p.  2450. 

OFFICERS. — Pres.,  H.  M.  Byllesby;  Sec,  Vice-Pres.  and  Gen.  Mgr., 
R.  F.  Pack:  R.  J.  Graf,  Chicago;  Treas.,  H.  R.  Frost,  Minneapolis.  N.  Y. 
office.  Trinity  Bldg.;  Chicago  office.  208  So.  La  Salle  St. — (V.  104,  p. 
2450;  V.  105,  p.  76.  503,  2099;  V.  106,  p.  710.) 

NORTHWESTERN  TELEGRAPH —Owns  10.000  miles  of  wire  and  Is 
leased  to  Western  Union  for  99  vearg,  which  guarantees  dividends  at  6%  on 
$2,500,000  stk.  (par  $50)  and  p.  &  1.  on  bonds.     (V.  106,  p.  710.) 

NOVA  SCOTIA  STEEL  &  COAL  CO.— ORGANIZATION.— Incorp. 

In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  iron  mines 
In  Cape  Breton  County,  N.  S.  Output  in  1916  (in  tons):  Coal,  605,999: 
ore,  224,757;  limestone.  89,879:  coke,  101.016;  pig  iron,  81,507;  steel  ingots, 
129.903:  finished  steel  and  forgings,  98,910.  Also  owns  $800,000  of  the  $1,- 
550,000  stock  of  Eastern  Car  Co.,  Ltd.  See  full  statement  to  N.  Y.  Stock 
Exchange  in  Oct.  1916  on  listing  of  ordinary  shares  in  V.  103.  p.  1896. 

IMPORTANT  DEVELOPMENTS  IN  1917.— In  June  1917,  prepara- 
tory to  an  enlargement  of  the  operations  of  the  company  "to  a  scale  more 
nearly  commensurate  with  its  large  ownership  of  raw  materials"  (see 
V.  104,  p.  2557),  Frank  H.  Croakard,  recently  with  the  Tennessee  Coal, 
Iron  &  RR  Co.,  was  elected  President  of  the  company.  Col.  Thomas 
Cantley  becoming  Chairman  of  the  board.  In  Feb.  1918  a  merger  with 
the  Dominion  Steel  Corporation  was  understood  to  be  under  consideration. 
V.  106.  p.  719. 

In  order  to  provide  ample  working  capital,  all  shareholders  of  record  as 
of  June  30  1917  were  allowed  to  subscribe  at  par  pro  rata  for  $5,000,000  new 
com.  stock,  subscriptions  payable  $25  per  share  July  20,  $25  per  share 
Sept.  15,  $25  per  share-Oct.  15  and  $25  per  share  Nov.  15.  The  Hayden- 
Stone  interests  as  underwriters  took  up  the  remainder ,  increasing  their 
holdings  to  a  decided  majority  of  the  stock.     V.  105.  p.  721. 

When  payments  on  the  new  issue  were  completed  in  Nov.  1917,  a 
stock  bonus  of  20%,  or  $2,500,000,  was  distributed  to  common  share- 
holders on  the  books  on  Nov.  20,  in  part  as  a  reimbursement  of  earn- 
ings put  into  various  construction  accounts  during  the  years  1915  to  1917. 
The  effect  of  this  was  to  raise  the  issued  common  stock  to  the  full  auth- 
orized $15,000,000.     V.  104.  p.  2557:  V.  105,  p.  76. 

STOCK. — Auth.  issue  as  increased  Mar.  29  1916,  $15,000,000  ordinary. 
$1,000,000  pref.;  outstanding,  see  above. 

CASH  DIV.-  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  "17. 
Pref.  stock.. %     8888888884     12       88 
Common  .__%_.__       61H14H6       6       6       3       0       0  text. 

Dividends  on  the  common  stock  were  resumed  in  1917  with  a  declara- 
tion of  2Vi%,  payable  July  14;  on  Jan.  15  1918  paid  2)4%. 

In  1909  a  20%  dividend  in  stock  was  paid.  V.  102,  p.  1064.  In  Nov. 
1917  stock  dividend  of  20%  in  common  stock.     See  above  and  V. 105, p. 2099. 

BONDS,  &c. — First  mtge.  auth.,  $6,000,000;  redeemed,  $212,805.  V. 
88.  p.  1563.     Bills  payable  Dec.  31  1916.  $1,051,000. 

Debenture  stock  is  limited  to  amount  of  paid-up  capital.  Eastern  Car 
Co.  1st  6s.  V.  94.  p.  1698. 

REPORT.— For  year  1916,  V.  104,  p.  1040;  V.  105,  p.  179;  6  mos.  to 
June  30  1917,  V.  105.  p.  1003. 

6  Mos.  to    Years    ending    Dec.    31 

June  30  '17.         1916.  1915.  1914. 

Profits  for  the  year l$l,596.469f  $2,731,787     $2,094,170        $338,994 

Bond.  &c,  interest /  \       $627,309        $481,117        $601,070 

Div.  on  pref.  stock (2)40,000        (4)80.000a(12)123,600        (3)41.200 

Div.  on  common  stock.  (2^)187,500  (3)180.000 

Sinking  fund.  &c_ 36,310  137,144 


BaL.sur.  ordef sur$l,368,969  sr$2,024,478  srl.453.143  def$620.420 

a  Includes  6  months  over-due  preference  divs.  paid  to  Dec.  31  1916. 
Chairman.  Thomas  Cantley;  Pres..  Frank  H.  Crockard:   Vice-Presidents 
J.   D.   McGregor  and   W.   D.   Ross   (Toronto);    Sec,   Archibald  McOall 
Office,  New  Glasgow.  N.  S—  (V.  105,  p.  179.  721,  1003;  V.  106,  p.  719.) 

OHIO  CITIES  QAS  CO.— ORGANIZATION.— Incorporated  In  Ohio 
April  1914.  per  plan  V.  98,  p.  1463,  1849;  V.  100,  p.  1746;  V.  103.  p. 
2434.  Both  an  operating  and  holding  company;  Its  properties  consist  of 
the  following  units,  each  unit  operating  separately:  (1)  Public  Utility  Cos., 
(whose  franchises  expire  as  shown),  serving  a  population  of  421,500  and 
having  in  March  1917  104,717  consumers  and  1,120  miles  of  mains; 
(a)  Columbus  Gas  &  Fuel  Co.  (franchise  perpetual);  (6)  Federal  Gas  & 
Fuel  Co.  of  Columbus  (franchise  July  31  1924);  (c)  Springfield  Gas  Co. 
(Nov.  5  1934);  (rf)  Dayton  Gas  Co.  (April  1930). 

(2)  Oil:  (a)  Ohio  Div. .oil;  (b)  W.  Virginia  Div.,  producing  oil,  gas  and  gaso- 
line; (r)  Oklahoma  Div.,  producing  oil,  gas  and  gasoline:  (.d)  International- 
Ardmore  Refining  Div.,  with  oil  refineries  at  Ardmore  and  Gushing,  Okla.; 
(e)  Cabin  Greek  Refining  Div.,  Cabin  Greek  June,  W.  Va.:  (/)  Corn 
Planter  Refining  Div.,  Warren,  Pa.;  (g)  Pure  Oil  refining  division,  handling 
In  June  1917  daily  4,000  bbls.  of  crude,  together  with  leaseholds  of  154,461 
acres  of  oil  and  gas  territory  in  Pa.,  Ohio,  W.  Va.,  111.,  Kan.,  Okla..  Tex. 
and  La.,  including  1.786  oil  well,  daily  production  3.695,  bbls.;  pipe  lines, 
2.296  miles  (V.  105.  p.  76,  1903.)  Pure  Oil  Pipe  Line  Co.  (to  issue  no 
securities  to  the  public),  V.  105,  p.  2461. 


Amount 
Outstanding 


nols 

$1,500,000 

15.000.000 

1.000.000 

5.787,196 

4.000,000 

979.200 

36.750  000 

9.002,100 

3,750,000 

1.384.000 

400.000 

1,462.000 

19,813.000 

15,000.000 

8.750.000 

10.000.000 

9.834.000 

2,844.000 

1,805,000 


Rate 
% 


When 
Payable 


4  H  g  J  &  J 
J  &  J  14 
Q— J   15 


8 

5g 
6 
6 
See  text 

68 

o« 

5g 
9Hln  '17 
See    text 


See    text 
5g 
6g 
5 


& 
& 

& 

Q— M 
,  Q— J 
J  &       J 


Last  Dividend 
and  Maturity 


Jan 
Jan 
Jan 


1  1934 
15  '18  2H 
15  '18.  2% 


J  July  1  1959 


Places  Where  Interest  and 
Dividends  are  Payable 


West  Un  Teleg  Co,  N  Y 


J  &  J 
J     &     J 

M  &  S 
Q— J  15 
See  text 
Q— M  30 

Q— M 
F     &     A 
J      &   Jl 
M   &    N 


Callable   only 
July  1  1952 
Mch  1  '18     5% 
Jan  1  '18,  lki% 
July  1  '18  to^21 

July  1   1932 
Jan    1  1926 
Mar  1  1930 
Jan  15  1918  2V, 
Mar  20  1918  24 
Dec  31    '17,  $1 
Dec  1  '14.     1>£ 
Feb    1  1943 
July  1  1921 
May  1  1945 


Tor,  Mtl,  Bos,  London 
N  Y,  London,  Montreal 
N  Y.  London,  Mont.,&c 
Guaranty  Trust  Co,  N  Y 
do  do 


Equitable  Trust  Co,  N  Y 
1st  Nat  Bk,  Springf,  O 
N  Y.  Harris.  Forbes  &Oo 


Boston 


Can  B  of  Com, 
do 
do 


Tor  orNY 
do 
do 


In  Dec.  1916  purchased  the  Gunsburg  and  Forman  oil  properties,  located 
In  Cushing  and  other  Oklahoma  fields,  and  having  a  production  of  5,500 
bbls.  daily;  and  also  the  new  refineries  of  the  Ardmore  Co.  at  Ardmore, 
Okla. ,  and  the  International  Co.  at  Cushing.  with  a  combined  dally  capacity 
of  11.000  bbls.     V.  104,  p.  2227. 

In  1917  bought  99.32%  of  the  $4,535,245  common  stock  of  Pure  Oil  Co. 
(which  see)  at  $24  50  per  share,  par  $5.  Compare  V.  104,  p.  2348,  2645; 
V.  105.  p.  76. 

STOCK. — Shareholders  of  record  March  29  1917  were  permitted  to  sub- 
scribe for  $964,575  com.  stock  In  the  proportion  of  10%  of  their  holdings, 
paying  $85  per  share  (par  $25) ,  Increasing  the  outstanding  common  to  about 
$10,000,000.  V.  104,  p.  1149.  Shareholders  on  June  5  1917  voted  to  In- 
crease the  auth.  common  stock  from  $10,000,000  to  $100,000,000.  V.  104, 
p.  1049.  1149.  1805.  2227. 

In  1917  stock  owners  of  the  Ohio  Cities  Gc.  of  record  July  9  had  the 
right  until  July  25  to  subscribe  for  new  stock  at  par,  $25  a  share,  up  to  200% 
of  their  holdings.  The  Pure  Oil  shareholders  had  the  right  to  subscribe  for 
100,000  shares  at  $60  a  share.  The  management  set  aside  800.000 
shar&s  to  cover  the  subscriptions  of  the  company's  own  stockholders,  and 
100,000  shares  were  underwritten  by  a  banking  syndicate.  When  the 
transaction  is  completed,  the  company  was  to  have  outstanding  $35,000,000 
common  stock.  Of  the  proceeds  of  the  new  stock,  $24,500,000  was  to  go  for 
Pure  Oil  Co.  purchase.     V.  105,  p.  76.  294;  V.  106,  p.  302,  402. 


DIVIDENDS.—  (%)/1914. 

Common  cash {  ZH 

do      in  stock l 


vN 


1915.     1916.  1917.  1918. 

5H,        8M      3.  6>i,5,  5     5 - 

5  5 - 

The  pref.  5tf  %  stock  pays  Jan.,  \\i%;  Apr..  1>^%;  July.  \\i%:  Oct., 

4%.  In  Sept.  1916  a  stock  dividend  of  5%  was  declared,  payable  Dec.  1. 
101,  o.  1632,  1890:  V.  102,  p.  2081.  On  Mar.  1  1917  p:.ld  on  common 
2\i  and  H%  extra;  June,  6\i%;  Sept.,  5%:  Dec.  5%.  In  1918,  Feb.  1, 
5%  In  stock,  increasing  outstanding  stock  to  $36,750,000;  March  1.  5% 
cash.     V.  106,  p.  719. 

NOTES.— For  $5,000,000  serial  notes  of  1917  see  V.  103.  p.  2434. 

EARNINGS.— Net  earnings  all  cos.  for  July  1917  (incl.  Pure  Oil  Co.  and 
Its  sub.  cos.,  $312,726).  $1,011,578;  see  full  particulars  with  balance  sheet. 
V.  105.  p.  824. 

REPORT.— For  year  ending  March  31  1917.  V.  104.  p.  2227;  6  mos.  to 
Nov.  30  1917,  V.  106,  p.  402: 


Yr.  '16-17".  6  mos.  '17. 
Gross  earns-.$5.740.047  $10864.940 
Net,  aft.  tax.*$3.740,467  $4,786,303 
Int.  &  amort-       129.632         159,375 


Yr.  '16-17.  6  mos.  '17. 

Pref.  divs $334. 576 \$2. 599,048 

Common  divs.  1.181.783) 


Net  income  $3,610,835  $4,626,928 
*  Including  earnings  only  from  Dec 


Bal.,surp„$2. 094.476  $2,027,880 

..  18  1916  from  Oklahoma  oil  produc- 
ing properties,  exclusive  of  departmental  leases,  approved  since  March  31 
1917,  and  also  4  months  earnings  only  of  Intern,  and  Ardmore  refineries. 
Pres.,  Beman  G.  Dawes:  V.-Ps..  R.  W.  Mr>Ilvaln  and  G.  C.  Scott:  Sec.  & 
Treas.,  F.  S.  Heath.  Office,  Columbus,  O.— (V.  105,  p.  76.  185,  294. 
824,  1424,  1621,  1903,  2461;  V.  106,  p.  302.  402,  602    719.) 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION.— Incorp.  In  Ohio 
May  15  1902  and  acquired  various  properties  engaged  In  the  produc- 
tion, purchase  and  distribution  of  natural  gas  and  petroleum  oil  for  light, 
heat,  power  and  fuel;  also  lease  covering  over  500,000  acres  of  oil  and  gaa 
territory  in  Ohio.  Also  owns  the  $2,775,250  stock  (except  $10,450  direc- 
tors' shares)  of  N.  W.  Ohio  Natural  Gas  Co..  and  $4,900,000  of  the  $10.- 
000.000  stock  of  United  Fuel  Gas  Co.  (1st  M.  bonds,  $8,967,000  outstand- 
ing.    See  that  company  below  and  In  V.  103,  p.  1133.) 

STOCK.— Auth..  $20,000,000  (par  $25);  outstanding.  $19,813,000. 
Listed  on  N.  Y.  Stock  Exch.  in  Jan.  1917  (V.  104.  p.  668).  No  pref.  stock 
and  no  bonds. 

DIVIDENDS.—  1904-09.  1910.  1911-16.  1917.  1918. 
Per   cent --      10  9H  8  9H  2H 

In  Oct.  1909  a  special  disbursement  was  made  of  one  share  (par  $1)  or 
Ohio  Fuel  Oil  stock  to  each  share  of  Ohio  Fuel  Supply  stock  held.  In  July 
1910  an  extra  div.  of  50%  was  paid  in  6%  debenture  bonds  (all  called  for 
redemption  on  or  before  Jan.  1  1917.) 

REPORT.— For  years  ending  April  30  (V.  104.  p.  2456); 
April  30  Year—     Gross.  Net.         Dip. (8%).    Int.onBds.    Surplus. 

1916-17 $9,410,833     $3,473,484     $1,504,325—-     $1,969,159 

1915-16 7,129.786       2.498,469     $978,420     $366,907       1,153.146 

1914-15 6.134.153       2.022.705       978,420       366.907  677.378 

DIRECTORS. — Geo.  W.  Crawford  (Pres.).  H.  C.  Reeser  (Sec),  Pitts- 
burgh; F.  W.  Crawford  (V.-P.).  J.  M.  Garard  (V.-P.).  L.  B.  Denning  and 
O.O.  Hagan,  Columbus,  O.;  M.  O.  Treat,  Washington.  Pa.;  L.E.Mallory 
Bradford,  Pa.;  H.  H.  Dreibelbus.  Zauesville.  O.;  and  W.  H.  Thompson. 
Cleveland;  L.  E.  Mallory  Jr..  Bradford,  Pa.  J.  B.  Wlkoff  is  Treasurer. 
Offices.  Pittsburgh.  Pa.— (V.  104.  p.  261.  668.  1049.  2456.) 

OHIO  OIL  CO. — ORGANIZATION.  &c— Incorporated  In  Ohio  In 
1887.  Owns  extensive  tracia  of  oil  lands  In  Ohio.  Indiana  and  Illinois. 
Produces  crude  oil.  See  Standard  Oil  Co.  of  New  Jersey.  V.  85,  p. 
216  790:  V.  86.  p.  984.  1227;  V.  93.  p.  1390.  The  pipe  lines  In 
Pennsylvania,  Ohio.  Indiana  and  Illinois,  about  1  100  miles  In  length,  were 
in  Dec  1914  transferred  to  the  Illinois  Pipe  Line  Co..  the  tatter's  $20,- 
000  000  stock  being  distributed  pro  rata.  In  the  proportion  of  133  1-3% 
among  the  Ohio  Oil  Co.  stockholders.  V.  99,  p.  16/8.  1915.  Shareholders 
voted  Jan  31  1917  to  Increase  the  par  value  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  to  $100.  and  thus  the  total  stock  from  $15,000,000  to  $60,000,- 
000,  In  order  to  represent  accumulated  profits,  but  plan  was  held  Illegal  by 
State  Attorney-General  as  regards  Increase  of  par  value.  V.  104,  p.  1149, 
868;  V.  103.  p.  2347.  2435;  V.  104,  p.  457 


1916  to  Mar. '18 
20      (5  qu.) 
76   (19  qu.) 


DIVIDENDS.—         f'->l  .         1914.       1915. 

Regular  (per  cent) ■)   2u  20  20  20 

Extra  (per  cent) I   —  37  30 

From  Dec.  1915  to  Sept.  1916  paid  quarterly  5%  and  19%  extra;  in  Dec. 
1916  5%  and  15%  extra;  In  March.  June,  Sept.  and  Dec.  1917,  5%  and 
19%  extra.     V.  103.  p.  1986. 

Balance  sneet  Dec.  31  1916,  V.  104,  p.  1149,  showed  total  surplus, 
$66,846,921.  against  $65,811,743  Dec.  31  1915. 

DIRECTORS. — Pres.,  James  C.  Donnell:  V.-P.,  James  K.  Kerr,  Mar- 
shall III.;  O.  D.  Donnell.  F.  E.  Hurlev  ani  R.  J.  Berry,  all  of  Find- 
lay,  O  —  (V.  104,  p.  457,  868,  1149;  V.  105,  p.  605;  V.  106,  p.  719.) 
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INDUSTRIAL  STOCKS  AND  BONDS 


IVol.  106. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c.  see  notes  on  first  page] 


Otis  Elevator — Stock  common  $10,000,000 

Stock  (a  &  d)  preferred  6%  non-cum  $6,500". 666 

Conve  tlble  debentures  $3,100,000  gold  red  text     N~xcv&r 

Two-yoar  notes 


Owens  Bottle  Mach  Co^Com  stock "$30 ,"000,666"" 
d.iAT  £     (a  &  $  7%  cum  callable  at  115  &  divs  S20".000T666 
Pabst  Brewing  Co— Common  etook  $10,000,000 
Pref  stock  (a  &  d)  7%  cumulative  redeemable  115" 
First  mtge  gold  red  105  due  $150,000  yearly  JuneT"""c; 

l^mo^eti^OO^^000  4%  —  <-&£§ 
Serial  notes  $1,000,000  authorized oa^xo 

R&'fic  fe'aj?  S^'&nSSoKr  °^^OV6eES 
o     .«*lferfed  a&d  stock  $2,000,000  7%  cum  caff  1 10  " 
rill'?  Poyet  *  Liarht  Co— Common  stock,  $7,000,666"" 

Preferred  (a&d)  7%  cum  $4,500,000  red  115  

Second  pref  7%  cum  red  par  convertible  $2,506T6o6"" 
First  &  Ref  M  $30,000,000  trold  see  text  -  Usm  xc'&r' 

p.?ff?Urxd.goliI^tfs  aut,h  $3,000,000  call  "100"^  Us  c* 

begl9228f.Te,e8_l8t    M  *35-000-000    gofa    red^  110 
Home  Long  Distance"  T"e"lepnone"CoTs"t"Ma"ssumed  *°* 
Home  Tel  &  Tel  Co  Spokane  1st  M  ass'dsf  call  105. 


Date 
Bonds 


1910 
1916 


1906 


1897 
1914 


Par 
Value 


$100 

1.000 


.-XX 

xxc* 


a  In  Feb.  1918  an  additional  $577,000  was  pledged  to  secure 


1910 
1917 

1907 
1912 
1906 

gold 


25 

100 

100 

100 

1.000 

100 

100 

100 

1,000 

1.000 

5 
100 
100 
100 
100 
1,000 
1,000 

1.000&C 

1,000 

200  &c 

notes  and 


Amount 
Outstanding 


$6,371,587 
6,500,000 
3.100.000 
1.500,000 
9,584,875 
See  text 
9.764.000 
1.590.100 
1,399,000 
7,000,000 
1.525,000 
4.000,000 
5.000.000 
400.000 

1,150,000 
1,700,000 
6,100.000 
2.700,000 
1.500.000 
a7.330,000 
415,000 

33,483,000 
7,029.000 
1,561,000 

$208,000 


Rate 
% 


5  In  1917 
6 

55' 
20  In1  17 

7 

5  In  1917 
7  In  1917 

4g 
4%ln'17 
5  In  1917 
4  In  1917 

5g 

5 


See    text 
5k 
6g 

I« 

5g 


When 
Payable 


Q— J 

Q— J 

A     &     O 

M     &    8 

Q— J 

c,Q— J 
See    text 

Q— M  15 

J      &     D 

Q— F 

Q— F 

Q— F 

J      &     D 

A     &    O 


Q-M 


Q— F 

Q— F 

F     &    A 

F     &    A 


Last  Dividend 
and  Maturity 


&     J 

&     J 

M&N  15 


treasury, 


Jan  15'18  1H% 
Jan  15'18  1)4% 
Apr   1  1920 
Mar  15  1918 
Jan  1  1918,  5% 
Jan  1   1918  lk 
See  text 
Decl5-17  1?i% 
To  June  1  1927 
Feb  1  1918,  1% 
Feb  1  1918,  lii 
Feb  1  1918,  1% 
June  1  1946 
April  1 1918-19 

Dec  26  '17.  60 
Mar  1   '18,    1% 
See   text 
Feb  1   1918  1>A 
Feb  1918  \% 
Aug  1  1930 
Aug  1  1919 

Jan  2 1937 
Jan  2  1932 
May  15  1936 


Places  Where  Interest  ana 
Dividends  are  Payable 

Office,  26th  St  &  11th  Av 
do  do 

N.  Y.  Trust  Co..  N  Y 

New  York 

By  check 

do  do 

Checks  mailed 

Checks  mailed 

Wisconsin    Tr   Co.    Mllw 

Bankers  Trust  Co,  N  Y 

do  do 

do  do 

do  do 

do  do 

New  York 

do  do 

Checks  mailed 

do  do 

do  do 

TI  S  Mtg  &  Tr  Co,  N  Y 

TJ  S  Mtge  &  Tr  Co,  N  Y 

U  S  Mtg  &  Tr.NY;&  S  Fr 
Nat  City  Bk,  NY  or  SFr 
Office,  Spokane 


OHIO  STATE  TELEPHONE  CO.-(V.   104.  p.  169.  367,  1269.) 

to^  Feb'  1918  *ne  Bank  of  Montreal  had  agreed  to  advance  1S1  2^0  onn 
to  the  company  for  use  In  part  to  construct  a  pipe sitae  and *  install Yurhin^ 

tfodnagieflr50  OOOwaW^.f*  1?la?ara  Wj  ««Wll^OoK the'ffi 

^J?«Jii?e  1917  th6  Pntario  Hydro-Electric  Commission  contracted  to  nur- 

ofthe  $10  0^0O0P00Oyrinei?Ji^t•i,•  23-t8)„'  *N?§  for eachTh^parM) 
„i™  MO.000,000  capital  stock  deposited  with  Bankers  Trust  Co     Buffalo 

Hydro-ElectrlcPower  Com^L^r  k9\  4(?-year  Gold  Debenture?  of 'the 
of  Ontario  Th. ?7«nS2m m,isfion  of  Ontario,  guaranteed  by  the  Province 
105;  p.^513,  2548  property  took  place  Aug.  1   1917.     V? 

Duicha^e'o^^nni^on11^61'8  were.  re?ulred  to  participate  pro  rata  In  the 

JSre  $  IS?"  *c°0US"|O/  «"<«*  sssr-fer  sis 

lstIMtIe8bonds30mPany  ^  DO*  Paying  any  Federal  mcome  fcax  on  «* 

REPORT.— Report  for  year  ending  Dec.  31  1916  In  V.  104.  p.  2234- 

Eafnin'ai      *%£#"'      ?ther     B°rnd-  &c"  Di°s-          Balance 

lQlfi               *i%?nn-??;  »,T??Ssh~    Income.    Interest.  (5%).-     Surplus 

iQ|g ~$1'25%-Ul  51.417,322  $140. 162.51008, 786  S548  69S 

1915- 1.606,950      1,198.610     149  224     974  288       373S4A 

19™» 1-525.571      1.293.037     105:485     898:443  500".66o              7$ 

1st Pv?P°C°lRMcNf  .Sh^^^y11  Aurg-J9T17:  Pres-  Sir  Adam  Be<=k 
j  ,/■       ■  ^xU  JVJ-CJN aught:  2d  V.-P.,  Hon.  I.  B    Lucas-  Sen     w    w    Pr.™ 

OmcT^iaZkVlS^r  ^fq00^?-  9    Mafe'andF^.'oaby^ 

^sSii^ss^.  fan?  p.^:  i^,  ^rv^66%%05o)ronto"-(V- io4- 
^lll^i  p^rf^iTf  ^-^"^.^7^ 

TiU^fn^t^iX^S1  T4°V!hcr- pref- stcck-  v  96 


S^E^RT'~"F°r^ar  eDiing  Sept-  3°  1917-  V-  105-  P-  2181.  2541: 
&„£  tTo1q1         Flenses     Pf.  Divs.    Common  Divs.      Balance, 

Years —  Income.      Depr.,  &c.      (7%).  (Cash)  Swrn/j/V 

1916-7 $4,936,005  $1,102,936  $510,343    (20) $1  814  921   $     507  804 

1915-16 3.436,199        332,117  ^He   (20)   l^lo^OO     lTlOe  155 

ex^p^ffts  txi  Vt^lLr1^  $540'000  PrOVlSi0n  fOT  taco™  and 

Frederick  L.  Geddes.  Sec.  and  J.  C.  Blair ,'Treas.— *(V  105  p  2181  2M1) 
OVWELD  RAILROAD  SERVICE  CORPORATION.— See  page  213. 
PABST  BREWING  CO..  MILWAUKEE.-See  page  213. 

^^h0C,FI^  f°.A^T  COMPANY  (THE).— This  company  owns  one-half 
of  the  capital  stock  of  the  Pacific  Steamship  Company,  which T  operates 
several  steamship  lines  (22  steamers)  plying  along  the  entire  PadHc  Coast 
RRm  ^T*  f1^'  to.¥exlcJ0^^lso  owns  a11  the  securities ,  of  Pacific  C^alt 
RR.  (old  Col.  &  Puget  Sound  RR.),  Seattle  to  Franklin    Wash     &c     wMi 

CainCtoeSfos70^:  Z™mfiy?£aSt  Ey"  ,(Sarrow  gauge  Ct' San" Lu* 
oai.,  to  L,os  Ollvos,  &c,  with  branches,  103  miles:  Pacific  Coast  Poal  rn 

r^1Hn^fracnkli1^^1^'  wlth  3'850  acres  «  Franklin    Wash  f  Black  D?^ 
m,^Sdom^es'  wlth  4V670  acres  at  B,a<5k  Diamond.  Wash.;  Newcastle  mines 
SIV.V5??  acre?  "Newcastle.  Wash.,  and  South  Prairie  Sitae.  * nth  1  U0 
acres  at  Burnett.  Wash.;  and  coal-handling  plants  at  Seattle,  TacSma.  San 

Ore.,  Juneau  and  Nome  Alaska 

•09    '10.  '11.  '12.  '13.  '14.  '15. 

4Ji     9       6       6       6       5       2 

5         5       5       5       5       5       5 

a ,£ftf5 #^»? n  2d  pr^'  and„coa> •  •  these  share  equally .  V .  a 

v\   nU0O9  8,Th»Lpref'  a,?d  com-  were  educed  from  IK  to  1  %  quair. 

^v.p-  202\    lne  comrnon  div.  was  resumed  Feb.  1  1917  at  1%  ouar 

Oftheserlal   notes    ($1,000,000   auth.).   $750,000   were  sold.   $150  000 
dUT&«wi1fuJ?  an?  P0?-00.0  each  on  April  1  1917.  1918  and  1919. 

The  $350,000  serial  notes  due  In  1916  and  1917  were  paid  at  maturity. 

REPORT  for  year^ending  June  30  1917,  In  V.  105,  p.  1417,  showed: 


Francisco  and  Portland 

DIV.  Since  1908— 

Common (%) 

First  preferred % 

Second  preferred % 


(V.  83. "p.  1048.) 
"16.  '17.  1918. 
0  4  1  %  quar. 
5  5  \\i  quar. 
4  4  1  %  quar. 
92.  p.   122.     In 


1916-17.  "1915-16. 

June  30  Year —       $  $ 

Gross  earnings.. 5,859,494  7,212,557 

Net,  after  taxes.     966,546      978,467 

Other  income 29,867         74  927 


Gross  income.     996,413   1,053,393 


1916-17.     1915-16. 


Total  chgs.,  &c_ 
1st  pf.  div.  (5%) 
2d  pf.  div.  (4%) 
Com.  divs.  (3%) 


324,830 

76,250 

160,000 

210,000 


285,625 

76,250 

160,000 


Surplus 225,'332      53l"5l§ 


DIVS.—      11903-06 
On  com.  %.{2%yly 


1907-10. 
3%  yly. 


Apr.  '11  to  Jan.  "14. 
4%  yly.  (l%quar.) 


Since  to  Jan.  '18 
.     — „„ ,  l>i%quar. 

.J?o.2^NTU?.I?,S-r~Tnese  are  redeemable  since  April  1  1913  at  102  U. 
?etdir'ede  yeariv    bV  T  Tkfi? ^nf  ?ar,:Kn0t^eS8  than  $100?000  iVtebt 
r(^eerdtyheaanrIy2:yeIr  SS^i.^O1!^1.17^.  iWp.fff^  "^  3°  1917 
REPORT  for  year  ending  Dec.  31  1916.  with  balance  sheet,  in  V.  104 

Si.oW.ssordr^^ 

YvTL   ?         1915,  $/35.668;  in  1914,  $876,425:  in  1913   $1  1  47  wh      OffiVA 
11th  Ave.,  between  26th  and  27th  Sts.,  N    Y.— (V.  io6,  p   402? 713.) 

OWENS  BOTTLE  MACHINE  CO..  TOLEDO  —  ORGANIZATION 

Greenfield     inri'  ^,',£1Ark-sb'?rg,'  rairmo"nt  and  Charleston,  W.  Va.    and 
dresstass    s^m    £S$£l  lnclud^  bottles  for  catsup,  chili  sauce,  salad 
Tn  Tn^fi'of^     p'  Perfu,me.  proprietary  medicines,  druggists'  bottles    &c 
V    ?03yp19179lUVh?nf  FW^&S1  Kgnawha,  Mfrs.  off  Co.     .Seeltock] 
1903  103,  p.  935,  936,  1596.     Status  in  May  1917.  V.  104,  p. 

have  re tired  $727.560 T  pref.  stock  8    h6  SlDkmg  fUnd  WaS  reP°rted  to 

DIVIDENDS  ON  COMMON  STOCK  — 
Paid  in  cash..^;10^11-  'U{212-  '12£3-  '^ 
Paid  in  stock...!     I.  „  go        33  1-3 

VOi03OCp.  112216  lrom°Tan01?n}^7ShareT8  reg^IaS  3%  ^  ™   «^tra 
boKan^ncfe^oTlo^'^^7!^8^^^^ 


'14-'15. 
12 
25 


'15-'16.  '16-'18 
12  20  yrly. 
20 

8% 
p.  a., 


$165r<696a(chi1P°ffv  IXf&ftf^  ^countTf  exce-ptio-nal  itemsin  lli^ie. 
$165,696  (chiefly  $100,123  Cline  shortage)  and  in  1916-17,  net  $386. 

tp  °^  wCFiRl'  ^P,— Pres-  Wm-  M-  Barnum,  N.  Y.;  V.-P.  &  Gen    Mgr 
E.  C.  Ward,  Seattle;  Sec,  John  H.  Kelly  Treas     Walter  Rarnnm       ^8v' 
office,  10  Wall  St.-(V.  104.  p.  1903;  V.Vs   p    i4T7;  V.  ?06.  p   402^"  Y> 

PACIFIC  GAS  &  ELECTRIC  CO..  San  Francisco— See  "El'  Ry.  Sec" 

lai,D  -^  f,,<sJD,o^o  825,971       _  coc  Q7i 

Km/lo?^  W?%  q^artPer'y  SePt-  1916  to  Mar.  lg'lY.TncTusive. 
tv,^    une  1917  a  d'vidend  of  50  cents  per  share  (10%)  was  declared  on 

Seert^oMsnkf«aa«r?b,e^Ul,ynl6-     S^-50ceit8li^haVe(10%Mrtto 

i»fiV    if)9   „    itoo'50^'     ^  104>  ?•  5558-  2234-     As  to  Pref-  stock  issue 

?9n  rVA?h   p-  Xl?2V  Pre,s/'  Ge°rge  J.  Baldwin;  V.-Pres.  &  Sec,  CecilPage 

120  Broadway.  N.  Y.— (V.  105,  p.  1003,  1527,  2278,  2370;  V.  106.  p.  402?) 

In  MataTon  I^i^io^n  L,9HT  CO.-ORGANIZATION .-Incorporated 
Oregon  pnrt  iaX)P  191^  aD-d  serves  an  extensive  territory  In  Washington. 
PaTShw'  embracing  among  others,  Walla  Walla.  Pendleton! 
Astoria  OwnT^  moa'  H?°5-  Ri7er'.  T?e  Da"es:  also  the  seaport  city  of 
m?P?»lS;  STf  al'  e^,cePt  du-ectors'  shares  of  Walla  Walla  jRy..  which 

V^alla  Want  f^U^1^  ,n  ^aIla.  Yalla  and  interurban  ItaJ  between 
walla  Walla  and  Milton.  Ore.;    total   31.5  miles.     Does  gas  and  electable 

ria  an^Pend1^^0  nmbia'  IakbSa  and  Wal,a  Wal)a  valIey'  and  also  in  S 
scrintfon  V  Ql  ^  (?«%iavdMas  businesstacity  of  Lewiston,  Idaho.  See  de- 
scription, V. 91.  p.  1634;  V.  93, p.  171;  V.  96,  p.  793,  and  report  V  97  n  114 

Shire  ta\?rersiCfiannwOWen&,7ig^  Co'  (controlled  by  the  l?ec  ric  Bond  & 
Share  Interests)  owns  all  of  the  common  and  second  preferred  stock.  * 

thf  n&f^fTF^J^'  stocks  are  subject  to  redemption  after  due  notice, 
me  prei.  at  115  and  div.,  the  2d  pref.  at  par  and  div      The  2d  nref  Rharna 

DarthSf  £'e  in  ',°?  °f  1.0&D  sharer  or  mSrrtato  Prrf.  stockf'pSte 
Phall  hfvl 'hln1?^  12  consecutive  months,  earnings  applicable  to  divs. 
which ^ft  f,  nrnn^^i  V™**  ^'  requirements  upon  pref.  stock,  incl.  stock 
V    94,  p.^cF™^  iSSU6  m  exchange-  V-  91-  P-  I634;  v-  93,  p.  1726; 

2d 12£*™fi4:~h3ifl*?--  lyi%  qSa5-  tT0S^  Nov-  1910  to  Feb.  1  1918.  On 
OnPcom^on\  noSoun^ed^"  ^ 913  t0  Feb-  X  1918'  mCl"  paid  1  **  %  «uar' 

issue^h^ndT^.16!18*^11^146/'  5s  ($30,000,000  authorized  issue),  the  un- 
wor?h  andrXJSe(i  f0r  ls,sVe  at  80%  of, the  actual  cost,  reasonable 
preceding :  12 ^ mS*  ^J^i6  «>' «™?ts.  and  add'ns.  when  net  earnings  for 

arJI'ecurert^hJ'Hl^01'?  n?*es  (auth.  $3,000,000;  callable  at  100H  and  int.) 
of  $1  388  %fo  hSS^'J  Wlth  ^gfteeof  F^st  &  Ref.  Mtge.  5s  in  proportion 
or  aii.dH8.88  in  bonds  for  each  $1,000  of  notes.  V.  105,  p.  1527.  w"'vu 

EARNINGS. — For  years  ending  Nov.  30' 

nio7- ®!?f?k   $i-k   $1S  %®&   ^sss 

OFwr^wPQ       ■£         -    712.996  399.409  175,000  318.587 

HiS    F    G    W^f  «G?r  V-   Talbot.   Portland.   Ore.;  V.-Ps..  E.   W. 
tiiii,  t>.  <j.  bykes,  A.  S.  Grenier,  G.  E.  Claflin    71   R'wav    n    v  •  t    a 
Laing   and  Edw.  Cookingham  Portland    Ore        Sec    &Treis     rL™  v' 
Kevins.  Portland   Ore.     Asst.  Sec.  &  Asst.  Treas.   M."  H   Arning  71  B?wav" 
N.  Y.     Offices.  Portland,  Ore.,  and  71  B'way.  N    Y.— (V    105    d    llaft 

7n64C9!13.  ^M^T^  ^A^A^hul^Z  T% .rfr 


Feb..  1918.] 
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SNarbnjo 

VU  CERRlTOS'^a 
o 

fpARRASANENO. 


^  1        5^2a5&#3f4^^fiS^.9,RAM 

<-     panai.es  r/teftjpnft^^^^aacoi 


SP' 


S8° 


II) 


HatawasJ^ 


/    Vega'LargaS^ 


Cervantes 


<"*/> 


\LlanoSilva 
pio 


.Velasco 


.450,000  \ACRES, 

AUZA 

"CerroPez 


^.■—TRONCOmt. 

I  Conchas            pump  STATI0N\  "     "oAguaVeboe 
ii*>,      ,•■-  /- -  •      \     fej,  / 

*;';.■•',  ■•;:;^, HACIENDA        \    ^HACIENDA  / 

S.FRwciko  ,.  DE..TULILLO       \  DE  CKAPACAO    /.f -■$?* 
'^■jxfRjuuo!  450,OOo\aCRES  .  ^'-2^-J/.u„. 

&~~~~T*~~~~~.'  MENDEZ      .vfl-unJ 

(  f t    f£~Teuizos?/ 

!.'".'..•  Margawasq'SI 


ultamira 


NH 


BARCO/j 


•ill'*  V 

..mil'' •>'  r'i> 


/I   "J 


,6U,C 


aJB      VOrbl?  Grandest? 

w- 


Topila 


tampjc0  alto0 

£riba°no^ 


>^ 


^; 


U 


\    ^ 


CIIJDAD  DE 
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INDUSTRIAL  STOCKS  AND  BONDS. 


[Vol.  106. 


MISCELLANEOUS  COMPANIES 
IFor  abbreviations,  &c,  see  notes  on  Jirst  page] 

Packard  Motor  Car  Co— Common  stock  $13,000,000  auth 

Pref stock  7%  cum  $8,000,000  callable  110  &  dlv       autn-- 

Three-year  5%  gold  notes  auth  $7,500,000  callablVldr'i 

Pan-Amer  Petrol  &  Transport  Co— Com  stk  $125  000  000 

H"tC-°?7  D.ref  ™d  at  115  and  divs  to  1936  $25  000  000 
IWiJS  ^rarm2 EJZ0n7 bd?  due  $350,000 s-a call  105  Co  xxc* 
Peerless  Truck  Ac  Motor  Corp— Cap  stk  auth  $20,000  000 

Convertible  gold  notes  callable  at  102  _  '  oiy, 

Pennsylvania  Steel  Co— See  Bethlehem'steef  Co" 
^fP^V^33  V.l?ht  £  Coke  (Chicago)— Stock  (See  text) 
£j£toP°?.sol,d?t£d  m°rtgage  for  $10,000,000  gold       Cec 
Chicago  Gas  Light  &  Coke  first  mortgage  goM  ppc 

Consumers"  Gas  first  mtge  gold  (see  V  66T  p  472) Ce'c 

Refunding  mortgage  $40,000,000  gold."  c  c'&r 

Mutual  Fuel  Gas  first  mortgage  assumed 

General  and  Ref  M  gold  (see  text)  ic 

E^S?  V*^1117*1  Gas  &  °"  Ref  Mt^e  cfosed"goldgu i)"&Tce 
Ogden  Gas  first  mortgage  $6,000,000  guar  prm  &  lnt__;_F 


Date 
Bonds 


1916 

1917 
1915 


1893 
1887 
1886 
1897 
1897 
1913 
1906 
1900 


Par 

Value 


$100 

100 

1.000 

50 

100 

1,000 

50 

1.000 

•  100 
1.000 
1.000 
1,000 

1.000 
1,000 
1,000 
1.000 
1.000 


Amount 

Rate 

Outstanding 

% 

$11,656,930 

8  In  1917 

7,985,000 

7 

5,000,000 

5g 

30,494,750 

7 

10.500,000 

7 

6,650,000 

6g 

10,000,000 

5,000.000 

38.500.000 

3^1n '17 

4.900.000 

6k 

9,931,000 

5g 

4.246.000 

5g 

20.554.000 

5k 

5.000.000 

5i 

1,712.000 

5 

6.000,000 

5e 

6.000.000 

5S 

When 
Payable 


Q— J 
Q— M 

A  &  O  15 
Q-J  10 
Q— J 

J      &     J 


M&N   10 


Last  Dividend 
and  Maturity 


Oct  31  "17,  2% 
Dec  15  '17    1»A 
Oct    15  1919 
Jan  10 '18  \M% 
Jan  1  1918  1  Ji 
Juy  1  '18  to  '27 


Q— F 

A     &     O 

J      &     J 

&    D 

&     S 

&    N 

&    D 

M&N 

M&N 


Nov  10  1925 

See  text 
Apr  1  1943 
July  1  1937 
Dec  1  1936 
Sept  1  1947 
Nov  1 1947 
Dec  1  1963 
May  1  1936 
May  1  1945 


Places  Where  Interest  and 
Dividends  are  Payable 


Detroit 
do 
Central  Trust  Co.  N  Y 


Columbia  Trust  Co,  NY 

BankeYs" Trust~Co~  ~N  Y 

Co.'s  office,  Chicago 
Central   Trust   Co,    N   Y 
Cent  Tr.  N  Y:  &  Chicago 

do  do 

Central  Tr,  N  Y;  &  Chi 

do  do 

Illinois  Tr  &  S  B.  Chio 
Central  Trust  Co.  N  Y 
Farmers  L  &  Tr  Co.  N  Y 


2.419, 556  dfM,  188,946 
1915-16.        1916-17. 


Distant  TeSler,$Co00h^^Pa1C-  Te£'  *♦  J0,»Bt^k and  S7.080.000  Home  Long 
instance  i eiep.  Co.  bonds  guar,  by  the  Pacific  Tel.  &  Tel.  Co.     V    95    n 

stock  v°t:  c^fuVlnV^A--  ,In  19i7,was  authorized  to  piirchaseprJf 
« ? J,  :.c'  or  u-  s-  Long  Distance  T.  &  T.  Co  V  105  n  l^u.1  isn7 
As  to  Southern  California  Telephone  Co.,  see  V.  102   pi  441 '  1631 

as  t^MSTsS? *non,0n0n°n(JOU;ha"  out^anuing;  prrf.'.fr*  cui.  TSlVo  pref 

TV>1<,°.   It^iIa.  So2.000.000   auth.,    outstanding-   S32.000000  \merica?. 

pref P-  V    9e9egn  S°y£n  J\Zj  ^llOWn,%d  SH  737 ,600  command  $22,950  800 

d^tvtt^  d  vs-  paid  resu'arly.  6%  per  ann.  (Q.-J.  15). 

aufh r?s?ue*~MTrcan?nd?rJ,la,t ^^^"J"  of -1907  (535.000.000,  all  issued 
fuid'hB?inninfi ?  Tmo  Z£T\ist  °.°-  2an  F^ncisco,  trustee)  have  a  sinkina 
rund  beginning  1912 :  which  will  retire  about  30%    by  maturity.     V.  88 

fc RW ?: if p .V«SS- fr. ^i?:pv3o99!3p9i.1569:  v- 93- p  349- 412: 

q«&A9Fan&?  MOT°R  CAR  CO.— ORGANIZATION.— Incorp  in  Mich 
l!ant  at DetroT  T^?1"^  W  Virginia  company*  same  nlme 
8  from  othlr  nmnlP  anH  S™?^  haS*  ha.d  panted  316  patents,  has  acquired 
SeptOmiO1916Pl2g!003n274aS  vVotfp*  $#"»«<»»  Pending.  _  Net  Assets 

on^^VK^M^Sefc^i^  5S  Cal'abIe  at  110  aDd  divS- 

nofe^ed-^^l^8^^^ 

SLSSS1011  °f  ,comPa°y  at  101  and  int.  on  30  days'  notice  No  iss'ul  of 
debenture  notes  or  bonds,  secured  or  unsecured,  or  mortgage  or  deed  of 
£ust  can  be  created  without  first  paying  or  making proXol  for  the  retire- 
ment or  prior  payment  of  all  outstanding  notes  of  this  issue 

Oommo?Eio^S^Hre^'  l%  llX\?-™-2  from  Dec-  1909  to  Dec.  1917. 

^a^tt^anTo^r/rf^^-   *    1916=   1917'   Feb    -d  Apr'so'.^l; 

REPORT.— For  year  to  Aug.  31  1917  see  V.  105.  p.  89. 
•nt  4.  ■  1916-17.  1915-16.  1914-15  1Q13  14 

^e=Sendi(7%f51^:^0     **illfot     ^llg     »«$ 

Common  divs.,  cash. -(7*0910,636     (7)395  602  dw'uuu  350,000 

do       do       stock  ..  .  . (60)4591,630        Z  Z I I I I 1 1  (40)  VobbZoOO 

Balance  to  surplus. ..x$3, 930,055        $756,324 
«   ..  . ,  ,       1911-12.   1912-13.  1913-14.   1914-15 

Output  vehicles.      3.617        3.994        3.612        4.W8      13^277     ^ot 'given 

excess  nroi?fr0T^?°CiiV,S.  stated,  has  been  made  for  Federal  income  and 
?9i?  Fnni  ,nn  X k  miscellaneous  liabilities"  in  the  balance  sheet  of  Aug.  3 
$465:578  in  1916  °thOT  items'  a^egating  $2,647,666.  against 

»  °J,F^P??S~Pres-  AIvan  Macauley;  V.-P.,  R.  A.  Alger-  Sec  &  Treas 
P.  H.  McMillan.     Office,  Detroit.— (v!  105.  p.  18950  ireas., 

ORGAMZA^m^  PETROLEUM  &  TRANSPORT  CO.-(See  Map.)- 
«H™inTI0N-_0r?amzed  ln  Delaware  on  Feb.  2  1916  and  owns 
fiJIv50*0!00,0^!??1011  and  «". 035. 000  8%  pref.  stock  (being  about  51%  Sf 
Jhfi?-tal.0^0tb  lssu^s)  of  the  WBfcM  Petroleum  Co.,  Ltd.;  $2  99V '900  cao!- 
rlpf^entirS  oi  "ho.^n^T^V  an?  *! •493.093  par  value  other  securhi^. 
In  Solith  Win,  dThLLni.Cai-forn,a  and  Texas  and  marketing  facilities 
in  aoutn  America.     These  holdings  constitute  a  maloritv  inturwst   in   h.» 

of  proved  5?atterritor^a?„a????ent  ^^ t0  be  tSeW^aidWost^ 
or  proven  oil  territory  m  the  world   under   one   ownershin    emhracina-  nn 

itate^eol^bT^^.0'  ,and  and  appra,Sed  at  ovt'^IT.OOo'oTo  % 
nad1SM  pufP0se^to  ac<iuir,,  further  oil  holdings  in  California  and  to  develon 
™Ti°™f,lds  ll 9fPtrafand  South  America,  enabling  it  to  deliver  oil  dfroctlv 
sL^rdgofflhTr^r.™,thf„in^'",e8  °f  the  ,P.a«fic  Coast  and  MlSn tic 
maark°eatrdfo?f  maritime^uel8,  ln  addltl°Q  '°  DartlclPati^  »-  the  world-wide 

huHrlfn"^  ?Wn1ed,aDdi  co?tr?n«}  °y  subsidiaries,  in  commission  and  now 
buildmg,  21  tank  vessels  of  a  total  carrying  capacity  of  1,300,000  barrels 

-J,Ti?£5;" — T-t?  Pref  •  stocH  has  preference  as  to  both  principal  and  interest 

n?ef  V  niV0^™™™Lan£  ?ime  viy}°lan-  1  1936  into  comP2taate  of  91?5 
K/?  $10°  common  but  if  called,  the  conversion  period  will  extend  un 
to  30  days  prior  to  redemption  date.  ™  up 

^roT?f  ™mpanJ  cannot  without  consent  of  two-thirds  of  the  pref.  stock 
Kf?  mortgage  or  lien  upon  its  properties,  real  or  personal  The  pref ' 
has  no  vote  except  as  above,  unless  the  pref.  div.  is  unpaid  for  one  full  vear 
The  remainder  of  the  auth.  pref  stock  must  not  be  issued  except  fo  rcash 
i  foVl*  pi%l  See  offering  by  ffm.  Salomon  &  Co.  in  April  1916  V.  102 
ft«l  io'ir  J-pref-  sbJa^es„^ere  Usted  on  the  N.  Y.  Stock  Exchange  in 
Nov.  1916  and  increased  $500,000  in  1917.     V.  105.  p.  393;  V.  103   p    1795 

NoSi  TJ^-rf001^1,^  ?uar-  Ju,y  1916  to  Jan  1918-  On  common; 
No.  1,  \Vi%,  Oct.  10  1917;  Jan.  10  1918.  l%%.     V.  105.  p.  1314. 

io?-P^D5— Fir.sLLi?n  Equipment  bonds,  $7,000,000  auth.  and  issued  in 
,wh-™  £ onvertible  into  common  stock  at  120%.  with  provision  for  a  re- 
S« Vh?n  i onw  inversion  price  if  any  additional  common  stock  is  sold  at 
less  than  120% .  They  are  a  direct  closed  first  mortgage  on  a  fleet  of  seven 
now  steel  tank  steamships  aggregating  70.325  tons  d.  w.  capacity  and  having 
a  total  carrying  capacity  of  478,000  barrels.     V.  105,  p.  294.  ""-vl"o 

n  wa^k  RP°.RT-— Report  in  full  for  cal.  year  1916  was  in  V.  104. 
RVT  iT '  2ii5S'  Rowing:  Earnings  of  subsidiaries  applicable  to  Pan-Amer 
oo.,  based    as  to  Mex.  Petroleum,  on  oil  sold  for  deliverv  in  1916- 

Years  ending  Dec.  31—  iqi6  ioik 

Earnings  applicable  to  Pan-Amer.  Co.  (Incl.  all  cos. 

in  1916  and  two  principal  cos.  in  1915)    .  $4  149  694  SS2  13*1  111 

Annual  divs.  on  the  $10,000,000  pref  stock  call  for  Z      700.000        700000 

The  net  earnings  for  2  mos.  ending  Feb.  28  1917  were  $268,290. 
0'nnnn.'nSTn     A^^^Ki  Hubert  G.  Wylie,  Norman  Bridge  and  T.  A. 
H,rS    pJ"  of  Mexican  Petroleum  Co.,  Ltd.:  Wm.  TT.  Smith.  Ohas    E. 
Harwood.  Edw.  C.  Harwood,  J   M    Danziger   C.  E.  Doheny.  J.  S.  Wood. 
Fi'iJpnp  i6"^,      't    '  ?'  T'nker  Jr.   (V.-Pres.  Chase  Nat.  Bank  of  N.  YO. 

S^^«  V'ibs'^^^^^S^p^oR  Walker  of  Wm- Sal" 


PARAGON  REFINING  CO..  TOLEDO.— See  V.  106.  p.  496.  508. 
PEERLESS    TRUCK    &    MOTOR    CORPORATION  — ORGANIZA- 

Tri?N^IPr?°/Ppra.ted  in,Nov'  1915 'n  Va'  and  acquired  20.729 TshaVef^f 
pref  and  20.855  shares  of  common  (being  entire  stock  except  278  of  pref  ) 
?f  the  Peerless  Motor  Car  Co .  of  Cleveland ,  O .  Also  acquired  (but  in  Nov. 
1917  sold,  it  is  said,  for  $2,500,000;  V.  105,  p.  2099,  2278) ,  the  entire  12  000 
Slh»nf  ?=iPnHf-  ^d  oO^OOOshares  of  com.  stock  of  the  General  Vehicle  Co  of 
Long  Island  City,  N.  Y.  Manufactures  electric  and  gasoline  motor 
crucks.  pleasure  cars  and  aerla  engines.  Authorized  stock  all  nn«  cla«« 
&°.?°$2sS.(000.$80) ' OUtStaUding'  S10.000.00C "no  bo°nds.  Real  & 
NOTES.— Authorized  and  outstanding,  $5,000,000  10-year  6%  gold 
D°H^dAed  Noy-lO  1915  and  due  Nov.  10  1925.  convertible  at  holders' 
?ff«0nJn^°in  ?m%'  Si°iCnoat  5^  after  one  year  and  subject  to  call  on  and 
after  May  10  1917 'at i  102  and  interest  upon  60  days'  notice  in  amounts  of 
P^h  6ln  Hhan  p'OOO-OOO  on  any  int.  date;  conversion  privilege  continuing 
until  20  days  before  redemption  sale.     See  offering  V.  102.  p.  716.  s 

19?7E  V^OsTpTmoI1  ^^  1916'  V'  104'  P'  126°:  10  m°S'-  end6d  °Ct'  31 
Consolidated  Income  Account —         10  Mos  '17  1916  1915 

T^f*^^es-7<—T7-r---7 -, $17,013,114  $13,525,024  $12,290,997 

Net  income  (incl.  interest  earned)...  $2,304,036     $2,347,438     $3  273  563 

Int.  on  6%  sec.  conv.  notes,  &c 311.623  365  423  lis  mi 

Net  loss  contracts,  Gen.  Veil.  Co. .Inc.      "511'D^S  550037  148-0U 

Special  reserve  for  contingencies.  &c.  Not  stated  75^020  600.665 

Netprofit $1,992,413     $1,356,356     $2,515,551 

x  Excluding  munitions,  &c,  contracts  in  1916  and  1915. 

R-1^R§C^OR9B-~i:Pr^lerlckTGi1TbaX.t'  Wm-  M-  Coleman.  T.  W.  Freeh. 
™    W.  Harden.  F.  kDame,  L.  H.  Kittr  dge,  C.  V.  Rich    B    G    Tremaine 
Pr.?J?Jry'%-  LWago,nceor'  Harrison  Williams.  R.  H    Rid;  Wil  ian?!    S*. 
Griswold.— (V.  102,  p.  158.  435.  614,  716,  1254;  V.  103    p    1690-  V    104 
p.  1260,  2238;  V.  105,  p.  2099.  2461;  V.  106,  p.  92  ) 

PENNSYLVANIA  STEEL  CO.— See  Bethlehem  Steel  Corp.  above. 

2278EN2'l89  E246?ARD  STEEL  CORP'— See  bond  offering,  V.  105,  p. 
VP1E05^SY8^^^^  CO-See   V'    104.   P.    449; 

MnnE£PA"E'S<PAcSnJ-,9llT  &  C0KE  (CHICAGO!.— An  absolute  consollda- 
v  r° \ .  ifiol  X^9c0f  the  companies  forming  the  old  Chicago  Gas  Trust, 
nn.^t'r^i  h088A  V-  65,  ,P'  2^5;  IrlFeb-  1907  the  Ogden  Ga!  Co.  and  the 
Universa  Gas  Co.  were  leased  for  about  34  years,  the  Oeden  Co's  S6  000  000 
honds  being  euaranteed.  V.  84.  p.  394:  V.  78.  p.  1785:  V  72  p  244  9 1  • 
Jhnnt  &  r,nn8nnnIn  ]?-lZ  be?,an  thwe,  erection  of  a  large  coal  gas  plant,  costing 
about  $7,000,000.  which  will  enable  the  company  to  manufacture  gas  more 
cheaply  than  from  oil;  this  was  made  possible  by  city  authorizing^  change 
to  heat  unit  standard.     V.  104.  d.  658.  2348:  V.  106. V  704. 

PROPERTY  —In    service   January    1918;    Street    mains.   3.068    miles, 
meters,  704,669;  public  lamps,  7.658;  V.  78.  p.  1501.     See  V    66? p.  382 
PpI    1   uin?  °f  gaSoWas  fl£?d  at  85  cents  per  1,000  cu.  ft.  for  5  years  from 
T.?£-  ioi1?00;,    Y-  8?,'  p-  574i   V'  §4'  P-  342-     An  ordinance  was  passed  In 
July  1911  reducing  the  price  from  85  to  75c.  for  the  first  year.  70  the  2d  and 

?Qir«arSHan,d  68,t1le  .4&  and  5tn  years-  The  State  Circuit  Court  In  Deo 
1911  flxed  the  price  at  80  cents,  pending  final  disposition  of  the  suit  brought 
yTCpmPany,f0.enAoln  enforcement.  V.  93.  p.  349,  536.  1606;  V.  94.  p. 1190. 
n™trK11™n°0'1?,  °,n,April  ?5  l91-2  reversed  the  decision  of  the  State 
?hl cu'tCourtonDec.S  1911  in-so-far  as  it  impounded  the  difference  between 
T7,e„ 80; ^°ent  rate  and  the  75-cent  maximum  rate  fixed  by  the  ordinance  of 
.»}J  ,i  iu'  y'thout  prejudice  to  the  right  of  consumers  to  recover  the 
lame  if  the  ordinance  Is  found  to  be  reasonable  V.  94  p  1253  1190 
-„*„  e  neWo?.as  rate  ordinance  passed  June  25  1917  provides  for  the  following 
raies:  M  ^Lcents  for  the  first  350  cu.  ft.  or  less  per  month.  (6)  70  cents 
censor1  ^7^0 in  excess  of  350  ft.  and  not  more  than  10.000  ft  (c?  65 
m^ac  e;'crh  1'°°2  CUA  ft-  m  excess  of  10.000  and  not  more  than  50.000. 
ihi  t°^e"tS  for.each  1  000  cu.  ft.  in  excess  of  50,000.  Under  the  measure 
In,?1!  y7'"  b,",-ld  a  coke  oven  Plant  within  three  years  supplying  gas 
V  Tnt0^  a77  CrSA^bl^aoP-,r-ofit-i?harirnS  arrangement  with  the  consumers. 
1215  Ulh7P  n°o'  61i'n,825'^  See  V'  104'  p-  2348-  1049.  658;  V.  103,  p. 
V.    106     p     402    70*4  matters,  also  coal  supply,  in  1918, 

In  Jan.  1918  sought  22%  increase  In  net  rate  charge  to  Chicago   consum- 
ers as  an  emergency  measure.     V.  106,  p. 302. 

DIVS-    /'95.  '96.  '97-'05.  '06.  '07.  '08.  '09.  '10-'12.  '13.  '14-'15.  *16       1917 
Percent\2H   \)4  6  y'ly     5      6     6     6J*   7  y'ly    7%  8  y'ly      6?i        sU 
o.,!in,-^i(V  1916Jthe  dlvi(lend  was  reduced  from  2%  quar.  to  1«%  quar. 
n?ov35,lMfd  August  191I  to  1%'  and  in  Nov-  19'7  entirely  omitted  to 
S    i ll-£    v -fr, ?    Pl,^Poses  of  erecting  coal  gas  plant  (see  above).     V.  105. 
p.   iozi.  v.   104,  p.  1596,  658. 

n    i  «£    vd  n?  ret,^.Prioi'  honds.     V.  65.  p.  572;    V    79.  p.  155:    V.  84, 
p.  1555;    V.  91.  p.  792.  876;   V.  94.  p.  702:   V.  97.  p.  954-    V    98    d    842 
Guarantee    p.  &  I..  Ind.  Nat.  Gas  &  Oil  Ref.  5s.     V  8  4.  pi  388P'l430: 
T&«?JwJ7rH1433:  £•■  104'  p-  16S;  fo™.  V.  87.  p.  1302      P  *  "     ' 

mci»  ?„  ?i i  u,df  F  on  Nov'  14  1913  authorized  a  new  General  and  Refunding 
corfS'n  wi  m  f?d  ^amount)  to  secure  50-year  5%  bonds  to  provide  for  new 
«°  71 9  no°?  at  i10.1  ?7er  V>%  of  cost.  and  to  refund  all  old  bonds.  &c; 
$1,712,000  Issued  to  Dec.  31  f916.      V.  97    n    954.  1  1  19.  1508.  1738;  V    98 

mPt  pa=  r°,p0Kes5vent^aIfe  t0  i?sue  an  additional  $250,000  to  replace  Calu- 

v!  1M,  p.  2239  y  X  1917  (DOne  'SSUed  t0  Sept'  30  1917)- 

REPORT.— Report  for  year  ending  Dec.  31  1917.  in  V.  106    d    704- 
Years  end.  Dec.  31—         1917.  1016  1915  OH 

Net'earnin0™6 ™ *i?,33.?-83,S  *F'084'878  *' 7.037.894  $16,800,538 

Depreciation 1.461.951        1,281:689 


$2,385,350     $2;396;606 
1,292,140       1,106,436 


Dividend? "  ■  VQ-i>d?f  q?76§  -27°i  ^M  '°l7  '258  sr$3 .228,966  sr$3 ,292 ,468 

uiwaends (3^)1.347.477(6^)2.502.147(8)3,075,994  (8)2,964>74 

I  I  MSSrSam".el  i"8"11  (Chairman).  E.  G.  Cowdery  (Pres.), 
Tnhn  wm9  "•  Jarn5STA.-  patten  and  Stanley  Field.  Other  officers1 
^Treas^  TamSOp,,^nd,  ^dWar<lJK  «.  Ward  (V.-Ps.),  Jos.  E.  Dougheny 
Trait V*  ^Sm>i  lVCe"  (Soc-».  Robert  Blair  (Asst.  Sec),  A.  L.  Tossell  (Asst. 
704    710  )°mce'  Chicago.— (V.  105,  p.  1314,  1527;  V.  106,  p.  302    402 
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MISCELLANEOUS  COMPANIES 
{For  abbreviations.  Ac,  see  notes  on  first  page] 


Pettibone   Mulliken  Co — Common  stock.  $7.000,000 

1st  pref  (a&d)  7%  cum  red  115  see  text 

2d  pref  7%  cum,  $750,000  red  (see  text) 

Phelps.  Dodge  Corporation.— Stock  $50,000.000 

Philadelphia  Electric  (of  Pa.) — Stock  full  paid  $25 per  sb.(text) 

First  mtg $60.000,0001 5%  call  HOfromOct  l'21kxxc*&r» 

sk  fd  $212,000  y'rly  /4%call  105  from  Oct  1  '21  kxxc*&r* 

Secured  notes  $12,000,000  g  call  101  till  Feb  1919,  then 

100  H- GP.xxxkc 

Delaware  Co  El  Co  (subco)  1st  M  closed  s  fd  call  105 c* 

One-year  notes 

Pierce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  &  d)  8%  cum  $10,000,000  s  f  call  125  convertible.. 

Pierce  Oil  Corporation — Common  stock  ($33.000,000) 

Ten-year  debs  g  conv  $10,000,000  red  105  s  f  beg  1916.. c* 
Oonv  gold  notes  $2,000,000  call  at  par  aft  July  1  '17  text.c* 

Pittsburgh  Coal  Co.  (of  Penn) — Com  stock  6%  and  partic. 
Participating  pref  stock  6%  cum  (also  as  to  assets,  s  f  call  110 

1st  M  SI  .500.000  £T  p-uar  red  102  Hst.    UPi.xc* 

Mod  Klver  Cons  Coal  &  Coke  1st  M  g  s  f  (see  text).  UPI.zc* 
Midland  Coal  purchase  1st  M  $1,200,000  g  red  102  «-UPixc 

Debentures  $6,350,000  auth  redeemable  par x 

Sub  co  bonds,  see  next  page. 

Northwestern  Coal  Ry  1st  Mtge  bonds 

Montour  RR  red  105  begin  1924 - 


Date 
Bonds 


1916 
1916 

1918 
1909 
1917 


1914 
1916 


1910 
1899 
1912 
1911 


Par 

Value 


$100 

100 

100 

100 

25 

100  &c 

100  &c 

500  &c 

1,000 

1.000 

None 

100 

25 

100  &c 

100  &c 

100 

100 

1.000 

1.000 

1.000 

500  &c 


Amount 
Outstanding 


$7,000,000 

1,750,000 

750.000 

45.000.000 

24.987.750 

33.663.300 

1,671.700 

7,500,000 

300,000 

See  text 

250.000  shs 

10.000,000 

13,857.500 

9.765.000 

2,000.000 

32,169,200 

36.000.000 

1,066,000 

5,633,000 

870,000 

5.658,000 

2.000 
2,530,000 


Kate 
% 


7  in  1917 
7  in  1917 
See  text 
See    text 

4g 

5  g 
6 

New 
8 


6  g 


6 

5  g 

6  S 

I" 

5  g 
5  g 


When 
Payable 


Q-J 

Q— J 

Q— M  31 

Q— M 
A     &    O 
A    &    O 

F     &     A 

F     &     A 

F     &     A 

New 

Q— J 


J     &     J 
J     &     J 


(Quar) 
J      &     J 
A     &    O 

M     &     N 
M    &     S 


M 

F 


Last  Dividend 
and  Maturity 


Jan  1  '18, 1K% 
Jan  1  '18. 15<% 
Dec  28  •17  10% 
Marl5'181Ji% 
Oct  1  1966 
Oct    1  1966 

Feb  1  1920 
Aug  1  1939 
Aug  1 1918 
Feb  1  '18,  $1.25 
Jan   1  1918  2% 


July  1  1924 
Apr   1  1921 


Jan  25 '18  1X% 
Jan    1  1935 
Oct    1  1949 
May  15  1932 
July  1  1931 

May   1  1923 
Feb  1  1963 


Places  Where  Interest  ana 
Ditidends  are  Payable 


Checks  mailed 

do  do 

Office  99  John  St.  N  Y 
Checks  mailed 
Philadelphia 
do 

do  do 

Phila  Tr  Safe  Dep  &TrCo 
Philadelphia 
Check  miled 
do 


Laden  Thai  &  Co.  NY 
Equitable  Tr  Co,  N  Y 


Union  Trust  Co,  Plttsb 
UnloE  Trust  Oo.Plttsb'h 
di  do 


Union  Tru  t  Co  of  Pitts 
do  do 


PETTIBONE  MULLIKEN  CO.— ORGANIZATION.— Incorporated 
in  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6  miles 
from  heart  of  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails,  &c.  for  steam  railroads.     V.  94.  p.  1511.     No  bonds. 

STOCK. — As  to  pref.  stock  provisions,  see  V.  94.  p.  1511.  The  second 
pref.  bas  no  voting  power  and  Is  subject  to  call  at  par  after  all  the  first  pref. 
shall  have  been  retired.  V.  94,  p.  1511.  First  pref.  originally  $2,250,000; 
canceled  by  sinking  fund  to  Jan.  1  1917,  $500,000. 

DIVIDENDS.— On  1st  and  2d  pref. .  1  %  %  quar..  Oct.  1912  to  Jan.  1918. 

REPORT. — Report  for  cal.  year  1916.  in  V.  104,  p.  557,  showed:  Total 
net  income,  $617,751;  first  pref.  div.,  $122,500;  2d  pref.  div.,  $52,500; 
deprec'n,  $95,027;  1st  pref.  sink,  fund,  $175,000;  bal.,  sur.,  $172,724. 
Pres.,  A.  H.  Mulliken.—  (V.  101.  p.  374;  V.  102,  p.  527;  V.  104.  p.  557.) 

PHELPS,  DODOE  CORP.— ORGANIZATION.— Incorporated  in 
Arizona  Aug.  10  1885  as  the  Copper  Queen  consol.  Mining  Co.  and  from 
Dec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  Phelps, 
Dodge  &  Co.  (a  holding  company.)  Incorporated  in  New  York  State  on 
Dec.  11  1908  per  plan  V.  87.  p  1536:  V.  88,  p.  149;  V.  89.  p.  1545.  In 
March  1917  in  order  to  avoid  double  taxations.  &c.  (see  V.  104.  p.  1391) 
the  name  was  changed  to  Phelps,  Dodge  Corp.,  and  the  auth.  capital  stock 
was  increased  from  $2,000,000  (all  owned  by  Phelps,  Dodge  &  Co.)  to 
$50,000,000.  of  which  $45,000,000  was  then  applied  to  taking  up  share  for 
share  the  $45,000,000  stock  of  the  holding  corporation,  the  latter  to  pass 
out  of  existence.  The  other  subsidiaries  (which  it  is  expected  will  event- 
ually be  absorbed,  and  the  amount  of  their  share  capital  (all  owned  except 
directors'  shares)  are  as  follows:  Moctezuma  Copper  Co.  ($2,600,000), 
Detroit  Copper  Mining  Co.  of  Arizona  ($1,000,000)  and  Burro  Mt.  Copper 
Co.  ($6,000,000),  Stag  Canon  Fuel  Co.  ($3,000,000)  and  Phelps  Dodge 
Merc.  Co.  ($2,000,000)  and  Bunker  Hill  Mines  Co.  ($750,000). 

DIVIDENDS.— (Until  Mar.  30  1917  of  Phelps,  Dodge  &  Co.  (holding  co.): 
1909  to '11.    1912.    1913.     '14.       '15.     "16.  1917 

Regular %  10%  y'ly.      10         10         10       10       10     2^.2^.2^. 2Y2 

Extra %       2  y'ly.         5  6H       4       10     22"^  ZV,  .bY,  ,h%  .1  yt 

REPORT.— Consol.  Results  cal.  year  1916.  in  V.  104.  p.  1139. 

1916.  1915.      I  1916.  1915. 

Qn?    Years %  ^  %  $ 

Net  e'arnings.24.030,905  10. 98*1, 512  [Divs.  (323^)-14,625,O0O(20)9006,O0O 
Deple.  ore.  &c.  2.056.642     1.261 .037|Balance.  surp. 7,349, 263  720.475 

Fine  copper  recovered.  171,893,883  lbs.  in  1916;  125,144,027  lbs.  in  1915. 

As  to  allied  railway  see  El  Paso  &  S.  W..  under  "Railroads." 

OFFICERS,  &c. — Chairman,  James  Douglas;  Pres.,  Walter  Douglas; 
V.-Ps..  Cleveland  H.  Dodge,  Arthur  Curtiss  James,  James  McLean;  Sec. 
&  Treas..  George  Notman. 

Directors — James  Douglas,  Cleveland  H.  Dodge,  Arthur  Curtiss  James, 
James  McLean,  George  B.  Agnew,  E.  Hayward  Ferry,  Francis  L.  Hine, 
Walter  Douglas,  Wm.  Church  Osborn.  N.  Y.  office,  99  John  St. — (V.  104, 
p.  1139,  1168.  1391.  2456,  2645;  V.  105,  p.  1109;  V.  106,  p.  505.) 

PHILADELPHIA  CO.— See  Pittsburgh,  1n  "Electric  Ry."  Section. 

PHILADELPHIA  ELECTRIC  CO.— ORGANIZATION.— Incorp.  in 
Penna.  Owns  or  controls  all  electric-light  properties  of  Phila.,  also  in 
West  Phila.  and  Chester.  V.  73.  p.  496.  680;  V.  86,  p.  977;  V.  90,  p.  1047; 
V.  99,  p.  820;  V.  105,  p.  1425;  V.  104,  p.  261,  367;  V.  105,  p.  1807.  Has 
long  lease  of  conduit  space  from  Keystone  Telephone  Co.  at  a  graduated 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease. 
V.  104.  p.  2558;  V.  100.  p.  737.  Rates.  V.  102.  p.  1254;  V.  106.  p.  92.  612. 
New  plant  contracted  for  1917  to  cost  $7,000,000.    V.105.  p.  1527,  2004. 

STOCK. — Authorized,  $25,000,000  (of  which  $12,250  in  treasury).  The 
final  installment  of  $2  50  per  share  was  called  and  paid  Dec.  16  1916.  making 
the  $25  shares  full  paid.  The  Phila.  El.  Co.  of  N.  J.  (holding  co.)  was  dis- 
solved in  Dec.  1917,  its  $24,987,750  stock  having  been  exchanged  for  stock 
of  the  Phila.  Elec.  Co.  of  Pa.,  each  $25  share  for  a  new  $25  share.  V.  105, 
p.  1425,  1622.  See  plan  of  July  20  1916  (V.  103,  p.  326;  1416;  V.  104, 
p.  261.  367). 

'09  to  '12 

6  y'rly 

$150 


DIVIDENDS- 


'08. 


'13.  '14  '15.  '16.  '17-18. 
6  54  then  to  Incl  .Mar '18  7% 
$150..       -.     


■      J'02-'07. 
On  amounts  paid   In [5  y'ly.      5M 
Also  extra  paid  in  stk $1 

BONDS. — The  1st  M.  of  the  Phila.  Electric  Co.  of  Penn.  (see  V.  104. 
p.  565)  covers  the  entire  property  of  that  corporation  (and  all  after-acquired 
property  except  stocks  and  securities)  now  embracing  all  the  public  electric 
light  and  power  plants  in  Phila.  Generating  stations,  over  200.350  k.  v. 
amperes;  output  in  1917,  502,396,000  k.  w.  hours,  serving  130  sq.  miles 
with  a  population  estimated  at  1,900.000. 

Of  the  new  bonds.  $24,665,000  were  reserved  for  future  financing 
under  restrictions,  and  $33,663,300,  bearing  5%  interest,  and  $1,671,700 
4%s,  were  issued  forthwith;  in  Feb.  1918  $2,500,000  additional  were  pledged 
under  secured  note  issue  and  it  was  anticipated  $1,500,000  more  would  be 
issued  and  held  in  treasury.     See  below. 

Reserved  bonds  can  only  be  Issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions,  &c,  and  then  only  when 
the  net  earnings  are  1  %  times  the  interest  charges  on  all  bonds  issued  and 
to  be  issued.  None  may  be  issued  for  the  acquisition  of  any  stock  or  bonds 
of  other  corporations.  The  sinking  fund  of  $212,000  yearly  (plus  accumula- 
tions) is  expected  to  retire  about  $29,160,000  5%  bonds  and  $846,000  4% 
bonds  of  this  issue.     Notes  payable  Dec.  31  1916.  $1,450,000. 

In  Feb.  1918  arranged  to  sell  $7,500,000  2-year  6%  secured  notes  (of 
an  authorized  $12,000,000)  to  provide  for  retiring  the  $2,500,000  notes, 
due  Aug.  1  1918  and  also  for  cost  of  additions,  notably  the  new  Chester 
power  station  of  Delaware  County  Electric  Co.,  initial  capacity  60,000 
k.  w.  This  issue  is  secured  by  the  pledge  of  $2,500,000  of  the  company's 
first  mtge.  5%  bonds,  together  with  the  outstanding  stock  and  all  the 
$10,000,000  6%  mortgage  bonds  of  Delaware  County  Electric  Co.  The 
remaining  notes  can  only  be  issued  after  increase  of  collateral  (by  an  amount 
equal  to  150%  of  the  additional  notes)  when  the  net  earnings  are  twice 
the  interest  charges  as  so  increased.     See  "Chronicle"  of  Feb.  23  1918. 

REPORT.— Year  1916,  V.  104,  p.  2113;  for  1917  with  1918  iint.  charges: 
Cal.  Gross        Oper.  Exp.       Net  Ditidends     Balance,         Total 

Year.    Income.     Chgs.,  &c.     Income.         (7%).        Surplus.       Surplus. 

$9,920,249  $2,240,520  $1,574,312      $666,208  Not  sta'd 

7.466,021     2,794.051     1,574,311     1.219.738    3.050.622 

6.363.373    2.414.550     1,574,311        840,239    2,311.986 

6,181,046     1.978.979     1,574,311        404,671     1.471.747 

McCall;  Sec.  and  Treas.,  A.  V.  R.  Coe.     Office,  417-419 

Market  St.,  Camden,  N.  J.— V.  106,  p.  92,  403.  505,  612.) 

(THE)  PIERCE-ARROW  MOTOR  CAR  CO.— ORGANIZATION.— 
Incorp.  Dec.  2  1916  in  N.  Y.  State  as  successor  of  the  original  company  of 
similar  name.     Modern  plant  at  Buffalo  covers  25  acres. 


1917. .$12. 160,769 
1916..  10.260.072 
1915..  8.777.924 
1914..  8.160,025 
Pres..  Joseph  B. 


STOCK. — Common  stock,  auth.  and  Issued,  250,000  shares;  no  par  value 
Pref.  stock,  $10,000,000,  In  $100  shares,  sold  by  J.  &  W.Seligman&  Co.  and 
associates  at  107  and  divs.  V.  103,  p.  2243;  V.  104,  p.  957,  2645.  Pref.  as 
to  assets  and  divs.  Sinking  fund  for  purchase  (or  call  at  125  and  divs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  is  paid  in  any  year  in  cash 
dividends  on  the  common  stock  over  $5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1  1917.     War  contracts  1917,  V.  105,  p.  721. 

DIVIDENDS. — At  rate  of  8%  per  annum  (2%  Q.-J.)  on  pref.  stock 
Jan.  2  1917  to  Jan.  1  1918  incl.  On  common  1917,  No.  1,  Aug.,  $1  25; 
Nov.,  $1  25;  Feb.  1918.  $1  25.  V.  104,  p.  2122.  Source  of  1917  dividends. 
V.  106,  p.  403. 

EARNINGS.— Profits,  after  deprec'n  (V.  103,p.l796;8V.105.p.503,1903): 

Year  end.  July  1  1912 $2,142,000  Calendar  year  1915 $4,381,000 

do         do       1913 1,464.000  do         do       1916 4,070.259 

18  mos.  to  Dec.  31  1914..  1,714,000  9  mos.'  17 (before  new  tax).  2,883.629 

DIRECTORS  (AND  OFFICERS).— Pres.,  Charles  Clifton;  V.-Pres.. 
Henry  May,  Buffalo;  John  F.  Alvord,  William  P.  Philips,  Joseph  G.  Dud- 
ley, W.  J.  Foss,  Charles  H.  McCullough  Jr.,  C.  J.  Schmidlapp,  Albert 
Strauss.  Walter  C.  Wrye  is  Treas.— (V.  105,  p.  503,  721,  1903;  V.  106, 
p.  403.) 

PIERCE    OIL   CORPORATION.— ORGANIZATION.— Incorporated 

in  Virginia  June  23  1913.  per  plan  V.  97.  p.  303.  302:  V.  95,  p.  1279;  V.  96, 
p.  495;  V.  85,  p.  216:  V.  93.  p.  1390.  In  conjunction  with  Pierce-Fordyce 
Oil  Association  owns  directly,  or  through  the  entire  capital  stock  of  subsidi- 
ary companies:  (a)  Five  modern  refineries  at  Fort  Worth  and  Texas  City, 
Tex.,  Sand  Springs,  Okla.,  Tampico  and  Vera  Cruz.Mecixo.  Totalaver- 
age  daily  capacity,  26.550  bbls.  of  crude  oil.  (6)  129,000  acres  of  oil  lands, 
principally  held  under  lease,  partly  owned  In  fee,  in  Okla.,  Tex.,  Ark.  and 
Tampico,  Mex.,  inclubing  holdings  in  the  Gushing  and  Morris  fields  in 
Okla.  (c)  Two  tank  steamers,  total  capacity  60,000  bbls.;  floating  equip- 
ment and  tank  cars,  (d)  1.150  centrally-located  main  distributing  sta- 
tions. V.  101,  p.  2077;  V.  105.  p.  2461. 

In  Jan.  1918  having  obtained  authority  to  operate  in  Texas  contemplated 
taking  over  the  properties  of  the  Pierce-Fordyce  Co.  V.  106,  p.  196. 

The  stockholders  voted  Dec.  23  1915  to  increase  the  autnorlzed  stock 
from  $30,000,000  (all  common,  then  outstanding  $13,857,500),  par  $25. 
to  $33,000,000;  also  to  issue  $2,000,000  5-year  6%  convertible  notes.  Of 
the  stock  $2,500,000  was  reserved  for  conversion  of  these  notes  and  $10.- 
000.000  to  convert  the  debentures  of  1914  and  $4,142,500  is  to  be  used  to 
acquire  other  property  leaving  $2,500,000  new  stock  in  the  treasury. 
V.  101,  p.  2077.  The  par  value  of  single  shares  was  changed  in  1914  from 
$100  to  $25.     V.  99.  p.  53.  203.  987. 

The  $10,000,000  10-year  6%  gold  debentures  of  1914  are  repayable  at 
maturity  at  105  and  convertible  at  option  of  holder  at  any  time  until  ma- 
turity or  earlier  redemption  into  common  stock  at  par.  They  are  redeema- 
ble all  or  part  at  105  and  int.  on  or  after  July  1  1917.  Annual  sinkingfund. 
$200,000.  begins  July  1  1916;  canceled  by  sinking  fund  to  Jan.  1  1917. 
$235,000.     V.  99.  p.  53.  203,  987. 

The  $2,000,000  5-year  6%  gold  notes  of  1916  are  convertible  at  any  time 
until  maturity  into  common  stock  at  $20  (or  80% ,  par  $25  a  share) .  They 
are  redeemable  as  a  whole,  at  par  and  int.,  at  any  time  after  July  1  i917,  but 
if  called  the  right  of  conversion  continues  to  the  date  of  redemption.  Any 
future  mortgage  on  the  property  must  secure  the  notes  equally  with  the 
other  obligations  secured  thereby.  Notes  payable  (secured  and  unsecured) 
of  the  Pierce  Oil  Corp.  Dec.  31  1916.  $1,382,228,  and  of  the  Pierce  Fordyce 
Oil  Assn..  $1,400,000. 

EARNINGS. — For  nine  months  ending  Sept.  30  1917  (V.  105,  p.  2278. 
Nine  Months      -Net  Trading  Profits-      Total  both       Interest  Balance, 

to  Sept.  30 —   P.  Oil  Co.  P.F.O.Assn.  Companies.    Charges.  Surplus. 

1917.. $2,364,853     $620,096     $2,984,949     $759,131     $2,225,818 

1916 1,724.428       986,769       2.711,197       673,101       2,038.096 

REPORT. — Pierce  Oil  Corp.  and  Pierce-Fordyce  Oil  Assn.,  V. 104,  p. 2114. 
— Pierce  Oil  Corporation Pierce-Fordyce  Oil  Assn- 

Calendar  Year—  1916.  1915. 

Trading  profits... $2,394,029     $1,085,644 

Interest  received  (net)..         Cr.38,179    Dr .4,802 

Depreciation,  &c 305.326  164.054 

Interest  paid 733,103  600,000 

Dividends — 

Balance,  surplus $1,393,778        $316,788        $841,160        $332,706 

DIRECTORS  (Pierce  Oil  Corp.) — H.  Clay  Pierce.  N.  Y.  (Chairman); 

Clay  Arthur  Pierce  (Pres.),  St.  Louis;  Eben  Richards  (V.-P.),  N.  Y.;  C.  W. 

Cahoon  (V.-P.) ,  St.  Louis;  S.  L.  Kamps,  Charles  Hayden  and  W.  T.  Rosen. 

N.  Y.— (V.  102,  p.  2074;  V.  103,  p.  1036;  V.  105.  p.  2278,  2461.) 

PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J.  (holding  company),  per  plan 
in  V.  102,  p.  804,  1166.  The  Penn.  company  was  formed  Dec.  31  1915 
by  merger  under  the  laws  of  Pennsylvania  of  the  Pittsburgh  Coal  Co.  of 
Penna.  V.  105,  p.  1527.  Compare  full  statement  to  N.  Y.  Stock  Ex- 
change July  10  1917  in  V.  105,  p.  1101. 

In  July  1917  owned  143,373  acres  of  coal  in  the  Pittsburgh  vein,  as  well 
as  a  large  area  of  coal  in  underlying  veins,  with  the  surface  lands  necessary 
for  operating  purposes.  In  Aug.  1917  had  purchased  a  further  5,948  acres 
of  coal  land  for  about  $1,776,314.  V.  105,  p.  915.  Coal  prices  fixed  by 
Government,  see  V.  105,  p.  825.  1808,  1903.  Contract  with  U.  S.  Steel 
Corp..  V.  105,  p.  1003. 

STOCK. — Upon  completion  of  the  readjustment  in  1917  the  company 
had  in  the  hands  of  the  public  $36,000,000  of  6%  cumulative  pref.  stock  and 
$32,169,200  of  common  stock,  being  substantially  the  same  amount  of 
capital  both  as  to  pref.  stock  and  common  stock,  as  the  New  Jersey  com- 
pany previously  had,  plus  the  33  1-3%  dividend  payable  in  pref.  stock  on 
that  co.'s  pref.  shares  out  of  the  latter's  surplus  and  undivided  earnings, 
with  3.48%  cash  for  settlement  of  the  entire  amount  of  accumulated  pref. 
divs.,  amounting  Jan.  1  1916  to  $44.58  1-3  per  share  of  old  pref.  stock. 

The  pref.  stock  of  the  present  company  is  entitled:  (a)  To  cumulative 
dividends  at  rate  of  6%  payable  quarterly  with  Interest  at  5%  on  any  ac- 
cumulations; (b)  To  participate  equally  with  the  common  shares  In  any  year 
In  which  each  stock  has  received  6%.  (c)  To  share  in  a  sinking  fund  effective 
from  Jan.  1  1916,  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied 
as  the  directors  may  direct  (a)  for  payment  of  debt,  (6)  additions,  (c)  re- 
tirement of  pref.  shares  by  purchase  (or  call)  at  not  exceeding  110  and  divs. 

(d)  to  preferred  payment  of  principal  at  1 10  and  divs.  in  case  of  liquidation . 

(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge. 


1916. 

1915. 

$1,297,226 

$771,493 

29.456 

180.758 

347,067 

88.626 

91.720 

(6%)216,13» 
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Pittsburgh  Coal  Co.  (of  Perm)  (Concluded)- 
Equipment  Trusts  of  1913........ 


do 
do 


do 


do 


s  &  Car  Shan  B~y".  due  $10,000  f\y  ISSot  7iq"55~ 
,  Pitts  Coal .Dock&  Wh  1st  Mguara&dred^nlt^- 


Plttsburgh  Steel- 


^guar  a&d  red,  102^. 


^Common  stock  $7,000,000  autn' 
)00  red  120  (V  " 


Date 
Bonds 


1913 
1913 


Par 

Value 


Amount 
Outstanding 


pJrtSfnifrr?  ?, r^cr  Jl?-5°O.066Ured  120  (V.  96 


p.  65). 


S?.it?»n.fi'^n,ericanJobacco— Stock  $5,0( 
P"»rie  Oil  &  Gas  Co. — Stook,  $18,000  000 

Debentures  50  years  callable    '" 
p™h  EL'S  JkLn^Co^S*«ck  (n"o-bonds) 


"USm 

-XXX 


1910 
1901 


Pr!4-eeferrSede'to?k  ?°^Srt?C7o?ommon  W^3S»r~l 
T?rieIEHao5*?F£_(.a  *_d.>  7%  non-cum  $12,500.000 __Q 


p^S8?  ?,tee' Sar  *  F(,y  M  (see  text).. 

Pre?  stook  ?s™bl^;90^mon  stock  S24,000.6o6"a"ut¥ 

%  cum)  (See  terms  In  editorial.  May  '93  Suppj 


SerUl  5%  cou6on™t*6ueW56o.w7e£iyO&  1 ! 
a  $126,000  held  in  treasury  In  Nov.  1917 


1905 


1898 


1916 


$100 
100 
100 
1.000 
1.000 
100 
100 


100 
100 
100 
100 
100 
100 
10,000 


$917,361 

961,000 

140,000 

60,000 

3,036.000 

7,000.000 

10,500,000 

2,000,00(1 

a6, 189.000 

371,000 

See  text 

18,000,000 

4,000.000 

27,000,000 

12.500,000 

12,500,000 

1.250,000 

14,598.468 

2,250,000 

5.000.000 


Rate 
% 


I 


5 

5 

5 

5 

5.4 

See    text 

7  in  1917 

7  per  an. 

5  g 
See    text 
20%  1917 

6 


When 
Payable 


7%    1917 

7 

5< 
20inl917 
8  in  1917 

5g 


A     &     O 

A     &     O 

J     &      J 

P     &     A 

A     &     O 

Q— J 

Q— M 

Q— F 

J      &     J 

F     &     A 

Q— M 

Q— J   31 

J     &     J 

Q— J 

Q— M 

C^— F 
J      &      J 
Q— F    15 
O— .T    15 
A     &    O 


Last  Dividend 
and  Maturity 


Apr  1  1923 
Apr  1923-38 
$40,000  yrly  Jan 
Aug  1918-23 
Apr  1  1938 
Jan  1    '18    22% 
Mar  1'18,1J<% 
Feb    1  1918.1  % 
Jan    1  1940 
Aug  1  1951 
Mar  7  "18  4  stk 
Jan    31  '18    5% 
1955  to  1960 
Jan  31 1918.    10 
Mar  6 '18  lJi% 
Feb   26 '18.  \% 
Jan   1  1948 
Feb  15  '18    5% 
Jan  15  1918,  2% 
Oct  1  1918  & '19 


Places  Where  Interest  ana 
Dividends  are  Payable 


Union  Trust  Co  of  Pittsb 


Union  Tr  Co  of  Pitts 
Checks   mailed 
Checks  mailed 
Checks  mailed 
N  Y.  U  S  Mort  &  Tr  Co 
Sec  Sav  &  Tr,  Port.  Ore 
Guaranty   Tr   Co,   N   Y 
Chase  Nat  Bk,  N  Y 
New  York 


Ap¥. 1905.  7%  S?-  •§«  Ei "m  "™ W,?f?i,0»!  °<>-  *  N.  J..  1900  to 

Dec.  1917.  "while  the  earnm^fori  Ql¥  ?„SB?£-  ,Jan-  -1?18'  W  % :  In 
company"  seemed  to  waJrant^on^rtl?iJi^ndrth!.?,?ancLal  P081*1011  of  the 
shares,  the  matter  was  S^rn,ntfetl0n  of  a*  d^end  on  the  common 
and  the  business  ouuSok in ^«H?h™,Me»Klount  of  the  war  taxes  for  1917 
Compare  V.  105.  p.  2548!  snould     become  more  clearly  indicated." 

Mttsffil'c^Wl?0?  CginWn^rZad  HS  *  °f  1910  «*  *"«•  ** 
$60,000  yearly.     V    90    p    1494  8  txmd'  10c'  per  ton-  not  Iess  than 

»w.o&™^i^^*^ptf?tt«  Du,uth- Mlnn- 

»^S^?^fe^^^J;^^n*^  5s  have  a 

nuafly  about  Dec.  1  If  SS«h™w;Mro,ldl  which. retires  bonds  an- 
$3,677,000  wero  canceled  at  a  reasonabIe  price;  to  Jan.  1915 

(se^"lORV's'^1\?29755V?40b6Onv^9W6erp  8°61  t0Be^nd  «»M«.tanr  BB.. 
Teport^v   $2'492'734  6ec'  361'  lP9l!6  andB$I5,.Sl?4af2a9b5IeinAlP9rl1530  ^ 
SoTIes-ul^  19146-^1°146^  1041i9212|0: 4  mos-11991157'  V-  106.ft1101. 

18,709,926  19,134,436  18  295  8<5l 
*29.375,788  «2§:791  985  ^Sot'Io 

$3'ii8,580  $2,246,010  $2,186,754 
,  %tk-%%k       ,  592,486  815,696 

1,350,898       1,353.590       1,353  590 


N  Y  Trust  Co.  N  Y 
do  do 

do  do 

Co.'s  Office,  Cincinnati .O 
do  do 

N  Y  Nat  Park  Bank 


4  Mos.  1917, 


Consol.  Result — 
Production ,  tons 
Gross  receipts.. 

fceTfendi:--111  S2'?HI 
Pref.div.(5%)N.J.cSI         675:000 

mBF^To^f^"^161-425    $1'793-028 

Mello?fGeo?¥-oll^eVVBy,BeLChja,T^)',W-  F  *™d  (Pres.),  A.  W 

SffsBURQH    S-PApTE  rnAS^C°-_(V-  104'  P" 1143'  2456'  26^ 
cotton  ties   &c  electric  welded-wire  fencing,  steel  hoops,  bands, 

retired  af  101  "and  int.^n°6ct°  1%|  19V%03d  pth94f6nal  $1'000'000  was 

Co?mIoSn^/1905  §  '10-  198U-  19812'  1913'  "»*•  V''V'   ^-       1918. 
Preferred  %\     ......  f  f  »        »        « >     8&20ex   text 

uJs.'liVsg*  Sea?  WWft  vA  «fotf,a '  °ct 

Sales4'^13^68'-6  m°8,  *°  DeC'  31  (V-  106'  P  612).. 1917 
KiiPORT.— Year  ending  June  30  1917,  V.  105  p  1799 

#fc|^«fe  »m»  ««  »'»iif 

aPref.  dividends  (7)73^  onnn^i  a™  nnn        »oob.iou        $416,551 

Common  diWdendsIIb^^V.li'.OOO^Uiio'.OOO  ..i:..     gjUo^OO 


7      1%'qu. 
2%;  Jan.  1 

r$20?862,315  $14,371,296 
-*$3 .256.207     Ismail 


J^:^An^j^^^^^^^^:^<^^ 


b  Includes  20%  special  dividend 


1915-16  7%  on  accounto?"accumuTations: 
paid  Jan.  1917, 

D.^Be^rSec1:  ^'B^^^^.^f ^ta^  T— 

Au^T9?7CRSEeEeKV.C^5A.Lp.C6^37lotrv!ifoe6d  pD  7^4  Y"  f^  ^^  * 

*LI-h?Oo0nfo?1a- vre"  aDd  SU^PHSS  gas  at  wholesale  toplcifibPowe; 
Portland. °V  105  d  lni^V^kVf^^^  P^etual  franchises  in 
oneratinn  in  1Q1?'  PbiL„^V  u  ??'  p'  167?'  Ncw  gas-geDerating  station  in 
foPr  19  6  1  579  100  000  rn*  W^P3^'  P6-185,000  cu.  ft.  Gas  output 
1916\45:517"9S?e0V.0^!Up.f17:2f  V.  fr^hf^J.    Customers  D^  P31 

rtir^J^PP'vT0011111101?,'^11*11-'  83.500,000;  issued,  $3,000  000-  all  excont 
dnoect?,r-  shaJes  ^.ned  by  Am-  pow.  &  Lt.  Co.,  wWch  see      Pref    «2  onnP 
000.  all  issued.     Divs.  on  pref .  is  full  to  Feb.  1  1918.  inclusive       '  $2'000'- 

rt<£?JlDAa~ Qt  !he  *750,000  Portland  Gas  Co.  5s  of  1951    $379  000  nrf 

fmproiem™  Ac6'  ™«viSM7  f0r.  75%.0f  C0St  of  Dennanent  aSdnioSS.' 
charM  Sol  th«  h«n2«  viaed  ^e.nei  earning  are  1J^  times  the  total  lnt 
cnarge,  inci.  the  bonds  proposed  to  be  Issued.     See  v.  90   d    1176 

EARNINGS.-For  12  mos.  ending  Nov  30- 

lAW^WW  TOBACCO  CO -ORGAN  ZATION.^ 
incorp.  sept,  zz  1899  in  IT.  J.  and  manufactures  cigars  and  cigarettes. 


acres  of  farming  land!  in  Porto  Rico  m  fee  and  under  ,ease  over  2-°00 

on^^s^llxch^ 
^^^tfhf^^^'M^^^  P-^"  ^ 

"rnvS^Di^^ 

In  cash cr    H-  7I-  '13-  '14'  75.  '16.    1917.         1918. 

in6%scriporSto"ck::::--%  16  11  20  oh  J?  ,^  4-4'?'?    9--- 

thinrePgu^^9u^erfyOCckasrdivf  *% .TBI .^^  ^ieVl^V^Heu  of 
EARNINGS.-  NovM30-l7°.  Dk™{&'  ~Y^^  md'  ^J0- 

^ordividindi:::-  $6f0uk  $t§h  »«fa  tfMZw 

D^nne^aVtack-div::of!C^ 

Fiscal  year  changed  to  end  Sec  If  r  the  6  mos'  end'  Dec'  31  1916' 

^^9o1)'R^orm^clAntrSl?eTbyRS?aAn^  ^iT?"??'-  ,n  Kansas 

In  191 1 .     See  Standard  Oil  Oo    ofN    r     v'1  £°-  of  S'flJ'-t,but  segregated 
Compare  Ohio  Oil  Coin  V    100  'd    14V  v"  w  n55oPiV216:, V'  ?3,'  P-  1390. 
o.  1997-  V   99    n    «    in?       a™p-"  -vf^'  v^i'9-  P-  1915.  and  decision.  V.  98 
V.   97    p     1119P     In  Jan     A?Su,°t,on?  March  1913-  V.  96,  p.  950.  1367". 
V.  106.  p.  302    719  1918  was  glven  Permlt  to  operate  in  Texas. 

^L^,th"  $20'000'°00:  out.  $18,000,000;  par.  $100 

SlnCcASl?l?.I.!I.DENDS^{1921I-     1963'     19N14'15  •    i"i-    19"'     "». 
Extra <£]     2Z  o  None.  12  13     Jan.,3 

Extra  cash  dividend" omitted  in  July  1917N°v'  104  °n    94^7     Jan"2 

ja?/f ie6ndsv°?j5  \:t  ro^^^SriSs^-i^"~--  ta 

Feb.  9  1916  received^ as  150%  div  ?hn  «97  n£nnStockholders  of  record. 
Pi?,e  Line  Co -which  see1  beS^ -fnA*  100'  p°403°  °aP-  St°Ck  of  Pralrle- 
19!°ntdoS  ffft^'/?  $S9iVo4oW°V5near  deb"  *•  ma^ng 

^^jISI-^'n^  rl^oJS^^ 

Office,Tuisa,Okla.^V.V;pW23?6,T?Srpk:302C-60J5°\ni^ 

™&y£lM5P£bl£&Co%7£^^^^  in  Kan- 

Oil  &  Gas  Co..  extending  from  R °ri  Hi  V-9,15  ^^P^S  line  of  the  Prairie 
miles,  and  will  complete  the  si  ISv1"1^  Griffith.  Ind..  &c.  860 
with  the  Illinois  Pipe  Line!  Th'etock ^  VaTftnn*^?8  Cityi°  a  connection 
stock  div.  among  the  holders  of  PraiH^ ,  on 27'9,00'09°- was  distributed  as  a 
Jan.  31  1916;  April  1916  to  AdfU  1017  «^  2a^tOCk.'  Initlal  *▼-.  5%. 
Oct.  1917  and  Jan.  1918.  5%?eiutaJ  ina9!^  ^r»extni:  July  1917'  5%' 
98Cn9T7;°v^%C0^4V%Pv^d  f^lf^isiS;  and  decision.  V. 

Wilhelm.-(V°ai^:  I  lP0o4?VPl^°.Up  Ti^f-i^  «'  gf/|S8~"  *•  ^. 

'W  onEj2n^  in  New 

steel  equipment  companfes  Thi  romn^v°h«e  ?cn.oen  and  Fox  Presse<l 
»nd  McKees  Rock.  Pa.  with  a  cana^fv  Yf  ^n  Plants  at  Allegheny.  Pa.. 
passenger  car  shops  have  a  canacR?  of  %r, ?L¥?  frelg?t  cars  per  dfty-  and 
innum .  Also  owns  (1)  Western  SfiS  XA'I?1  or  street  railway  cars  per 
835.  729;  V.  80,  p  169-  V  92  n  dl%?  2?f  u  foundry  Co.  (V.  74.  p.  991. 
near  Chicago;  (2)  also  Central' Car  Wh'^o011  haS  Prlant  at  Hegewisch,  111. 

The  Western  Steel  Cm  4  FnSi,W  Co'  and  Penn.  Malleable  Co. 
the  Hegewisch  property  of 'the °iui^3«  %re|%cl8ed  the  option  to  purchase 
tor  $1,100,000  .bondholders  acoeDHnl  the  ^^Undly  Co'.ton  Deo-  30  "" 
50-yr.  gold  bonds  due  Tan    1  ?5^|  K.eJ neoption  to  have  their   1st   M.  5% 

convertible  into .  !t<Sk  at  ^  wlthfn  20  da^eSr??rbIe  °n  6  montns'  not,ce  and 
assumed  by  the  Western  st»?i?  *  v378  after  payment  of  any  dividend) 

P.  70.  356:  V.  84.T53.  806?V.  96.  pF5sT     7  °°-     V>  95>  P'  424:  V'  94' 


DIVS. 
Com.% 
Pref.  .  % 


'°6°'     T'  'S2'  *53"  '°4'  '°5-'13'  '14' 
per_annum  (lJi%   Q.-F^to  F^b. 


1915.    '16.  '17.      1918. 
None     2>5  7     1%,  Mar. 
1918  incl. 


rSoPrt596fV-  f°4  P  ^'  ^^^^^..'^ISSfp.'S^*- 

Ca?«*?BT' or^r  yea5-0Tad-r?„T,-  I1  1916  (Ln  V'  104'  P-  761)  showed 
,n£ear-       ffi        K<«^* an%%irkS'tt£}v''  Com.Div.    Balance. 

19Waroyderfin7|u?|%A:l:P10l|9I   l^00,     ~~        ^^f 

OFFICERS  -F     N     rIV;    2^  P-  148"    °rderS  ,n  1917'  V'  106-  P196. 

J.  B.  Rider   v:-Presl-GeS   &  P^;hN"  8.  Beeder.  V.-Pres..  N     Y.; 

N.  Y.;  A.  H.  Larkin    Sec    JTrS"*"*  j+p-  MacEnulty.  V.-PrM.. 

and  H.   E.   Swartz  of  Pittsburih    Asst  "w^  E.-  °hUrSh*   bo'h  of  N'  Y' 
DIBEOTOBS  — F    m    w  „?'*  Secretaries  and  Asst.  Treasurers. 

James  A.  Blair,  Jaines  H   Beed    -?'wNV>?'   Reeder.  O.    Ledyard     Blair. 

built  a  new  plant  In  Kansas 1  Cltv    Ran     .'    />80'  R.-  655-  1916-     In  1903-04 
p.  1196.     Plant  on  Staten  Island ^n"y     ^  about  ,«.«)0.000.     V.  76T 
V.  81.  p.  1243.  1562;  V.  83    n    4Q8  '  Y1',iqVioS  conjPleted  In  Feb.  1908 
Brown  &  Co..  New  York.     V   90   p   1047  Purcfiased  plant  of  D.  S. 


Feb.,  1918.] 
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MISCELLANEUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page 


Date 

Bonds 


Public  Service  Co.  of  Nor  III — Common  stook  $15,000,000--- 
Preferred  stook  6%  cumulative  510.000.000  auth  red  120. - 
Publlo  Service  Co.  1st  &  Ref  M  g  red  110  beg  Oot'21.ICxo* 
Serial  deb  g  due  $1,000,000  ann  call  on  5%  basls.-IC.c* 

Two-year  collat  notes  Ser  A  call  see  text IC  xxxc* 

do  do  Series  B  call  see  text xxxICc* 

Underlying  bonds — See  text. 

Pullman  Company — Stock  $120,000,000 

Pure  Oil  Co — See  Ohio  Cities  Gas  Oo 

Quaker  Oats — Common  stock  $15.000,000 

Preferred  (a  &  d)  stock  6%  cumulative  $15,000.000 

Railway   Steel-Spring  Co— Common  $13,500,000 

Preferred  (a  &  d)  7%  cumulative  $13.500.000 .- 

First  mortgage  on  Inter-Ocean  plant  gold  red  105  a  f  G.xc* 

Ray  Consolidated  Copper  Co— Capital  stock  $16,000,000- 

x  Excluding  $4,666,000  First  &  Refunding  bonds  deposited 
y  Excluding  $1,000,000  to  be  paid  Mar.  1  1918  from  pro 


1911 
1917 
1917 
1918 


1911 


as  coll 
ceeds 


Par 

Value 


$100 

100 

1,000 

100&C 
100  '&c 
100  &c 

100 

100 
100 
100 
100 
1.000 
10 

ateral sec 
of  Ser  B 


Amount 
Outstanding 


$12,075,000 
7.672,000 

xl5.041.000 

y4.000.000 

1,500,000 

2,000,000 

120.000.000 

8.250.000 
11,000,000 
13,500,000 
13,500,000 

3,099,000 
15.771.790 

urity  for  the 
notes. 


Rate 
% 


7  In  1917 
6  in  1917 

6  g 
6g 

8  In  1917 

See    text 

6  in  1917 
See    text 

7  in  1917 

5g 
42  in  '17 

2-year 


When 
Payable 


Q— F 

Q— F 

A     &     O 

M   &      S 
A    &     O 

F     &    A 

Q— F 

Q— J  15 
Q— F 

See  text 
Q— M 

A  &  O 
Q— J 

notes. 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


18.    1?4 
Feb   1  '18.    IK 
Oct    1  1956 
Mar'19-Mar'22 
Oct   1  1919 
Feb  1  1920 

Feb  15  '18.  2% 

Apr  15  1918.  4 
May 31  '18,  IK 
Dec  29  '17.  IK 
Dec  20  '17.  \*Z 
Oct    1  1931 
Dec  31  '17  $1 


Checks  mailed. 

do  do 

111   Tr    &   Sav    Bk.   OhI 
Chicago 
Chicago 
do 

NY,   Chicago  &  Boston 

Checks  mailed 

do 
Bankers  Tr  Oo.  N  Y 

do  do 

do  do 


STOOK. — The  stockholders  on  Dec.  17  1912  authorized  an  Increase  in 
the  common  stock  from  $12,000,000  to  $24,000,000.  the  new  stock  to  be 
disposed  of  as  required.     See  DIVIDENDS  below.     V.  95.  p.  1334. 

DIVIDENDS.  (  '92-'97.  '98-'00.  '01-'12.  '13.  '14.  '15.  '16.  '17.    1918. 

On  common \     12%     20  yly.  *12yly  16     16     16     18     20  5.-.-.- 

Also  stk.  pd.  Aug.  I      4       4       4       4       4  -,-.-,  - 

•Also  extra  dividend  of  14  2-7%,  paid  Jan.  2  1904.  and  25%  Dec.  1905. 
V.  95,  p.  1334:  V.  96.  p.  1776.  In  Aug.  1916  the  regular  dividend  was  In- 
creased from  4  to  5%  quarterly.     V.  102,  p.  2346;  V.  104,  p.  2558. 

NOTES. — The  $7 ,500.000  Serial  5%  notes  issued  in  1916  (V.  103,  p.  1215) 
mature  $2,500,000  yearly  Oct.  1;  $2,500,000  paid  In  1917.  Any  mortgage 
must  secure  them  and  total  of  all  indebtedness  must  never  exceed  50%  of 
all  quick  accounts.     Total  debt  June  30  1917,  about  $6,000,000. 

EARNINGS.— For  year  ending  June  30  1917  (V.  105,  p.  825): 

June  30  Years—  1916-17.  1915-16.  1914-15.  1914. 

Volume  of  business $128,549,649  $88,113,507  $70,790,906  $65,822,080 

Net  profits  (incl.  con- 
stituent companies).       7.056,495       6.216.054       4.835.993       4.247.706 
Office,  Cincinnati.— (V.  105,  p.  825,  1215,  1425.  1527;  V.  106,  p.  506.) 

PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK.— Incorporated  In  New 
York  In  1894  under  Special  Act.  Operates  8  loaning  offices  in  Manhattan, 
1  In  Bronx  and  3  in  Brooklyn.  Certificates  of  contribution,  $7,200,000. 
Int.  payments  of  6%  per  an.  have  been  paid.  V.  84.  p.  629.  See  applicationt 
to  list,  V.  79.  p.  2152;  V.  80,  p.  1182.  Bonds  (not  mtge.)  redeemable  102  H 
$1,520,000  20-yr.  4J^s,  due  Sept.  1  1921, Int.  M.&  S.at  office.  Report  year 
1916,  V.  104,  p.  957.  Officers  of  board  of  trustees:  Pres.,  James  Speyer 
Treas.,  Otto  T.  Bannard;  Sec,  Mortimer  L.  Schlff.  ThelAsst.  Treas.  is 
Harald  A.  Lange.  Executive  office,  346  4th  Ave.,  New  York. — (V.  105, 
p.  714) 

PUBLIC  SERVICE  CO.  OF  NORTHERN  ILLINOIS.— ORGANIZA- 
TION.— Incorporated  in  Illinois  in  Aug.  1911  as  a  consolidation  of  electric 
light  and  power  companies  in  Northern  Illinois  outside  of  Chicago,  controlled 
by  Samuel  Insull  (President  of  Commonwealth  Edison  Co.)  and  associates. 
per  plan  V.  93,  p.  231,  viz.:  North  Shore  Electric  Co.  (V.  92.  p.  192;  V.  91, 
p.  1508,  1516),  Economy  Light  &  Power  Oo.  (V.  93.  p.  39;  V.  99.  p.  613). 
Illinois  Valley  Gas  &  Electric  Co.  (V.  t»3,  p.  167;  V.  91.  p.  41),  Chicago 
Suburban  Light  &  Power  Oo.  (V.  92,  p.  191)  and  Kankakee  Gas  &  Electric 
Oo.  (V.  91.  p.  875,  1577).  The  stockholders  on  Feb.  24  1913  voted  to 
purchase  the  Northwestern  Gas  Light  &  Coke  Oo.     V.  96.  p.  654.  793. 

DIVIDENDS.— On  pref..  \K%  guar.  Feb.  1912  to  Feb.  1918.  Com- 
mon. 1%  quar.  1912  to  Aug.  1913;  Nov.  '13  to  Aug.  19  '15.  lJi%:  Nov.. 
1H%:  Feb.,  May  and  Aug.  1916,  1K%:  Nov..  13A%;  1917.  1K%  quar. 
to  Feb.  1918.     V.  103,  p.  1215. 

BONDS. — The  First  &  Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
"after-acquired  properties,"  and  are  a  first  mtge.  on  all  property  formerly 
belonging  to  Illinois  Valley  Gas  &  Elec.  Oo.  and  Chicago  Sub.  Lt.  &  Power 
Co.,  and  are  also  secured  by  deposit  of  $2,109,500  North  Shore  Elec.  Oo. 
"First  and  Ref."  5s  and  $392,000  1st  M.  5s,  $421,000  Economy  Light  & 
Power  Co.  1st  M.  5s  and  $408,000  Kan.  Gas  &  Eleo.  Co.  "First and  Ref."  5s 
and  $89,500  Citizens' Gas  Co.  IstM.  5s. 

Additional  bonds  may  be  issued  as  follows:  A  sufficient  amount  to 
retire  the  outstanding  $5,673,000  underlying  bonds  and  for  75%  of  the  cost 
of  property  hereafter  acquired,  and  If  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  issued  to  the  par  amount  of  such 
Hens  to  refund  same.     V.  93.  p.  1607:  V.  94,  p.  1190.  1321;  V.  102.  p.  1254. 

Outstanding  Bonds  Assumed  on  Properties  Purchased  (Pledged  V.  102.  p.  1254) . 

Bonds —  Interest.      Outstanding.    Maturity. 

LaGrangeWat.,Lt.&P.Oo.  lstM.--5  g  J  &  D  $175,000     Dec.  1  1921 

Village  of  La.  Grange   certificates,     25.000     To  Dec.  '21 

North    Shore    Elec.    1st    call    105(5gA&O  1,869,000     Oct.    11922 

lst&ref  M.  call  107^aft.  Apr.'20<5  g  A  &  O         1.681,500     Apr.  1  1940 

llnterest  at  Illinois  Tr.  &  Sav.  Bk.,  Ohl. 
Economy  Light  &  Power  IstM.  s.  f.5  g  J  &  D  1,449.000     Dec.  1  1956 

Kankakee  Gas  &  Elec.  lst&ref.  M ,5  g  M  &  S  242,000     Sept.  1  1930 

Pontiac  Light  &  Water  Oo  1st  M  5s 89,000  Aug  1927 

Citizens'  Gas  Co.  call  105 5  g  F  &  A  138,500     Feb.  1  1932 

Northwestern  Gas  Light  &  Coke(5  g  Q-M  1,750,000     Dec.  1  1928 

Oonsol.  M.  $2,000,000  g ^Interest  at  Central  Trust  Co.,  Chicago 

Cicero  Gas  1st  M. 6  Q-J  500,000     July   1  192? 

do         gen.  &  ref.  M.  $5,000.-/5  g  J  &  J  3.370,000     July   1  1932 

000  ggu lint,  at  Central  Trust  Co..  Chicago 

Of  the  Northwestern  Gas  Light  &  Coke  5%  gold  coupon  notes,  $3,836,000 
have  been  sold  and  no  further  bonds  can  be  issued.  No  further  mortgage 
debt  can  be  incurred  nor  Is  the  floating  debt  to  exceed  $500,000,  no  part  of 
the  latter  to  be  represented  by  permanent  notes  or  debentures.  No  sale  of 
property  or  franchises  or  consolidation  without  securing  the  notes  by  a  lien 
superior  to  all  others  except  the  $5,620,000  outstanding  bonds.  V.  95, 
D.  821*  V.  96   P.  793'  V.  97   p.  1289. 

°The'$5,OOd.o6o  serial  debentures  issued  In  1917  by  Public  Service  Oo.  of 
Northern  Illinois  provided  for  retirement  of  $3,836,000  coupon  notes  of 
Northwestern  GasLt.  &  Coke  Co.  called  for  payment  Mar.  1  1917  and  other 
purposes.     See  "Chronicle"  of  Feb.  24  1917.     V.  104,  p.  458. 

NOTES.— The  $1,500,000  2-year  notes.  Series  A,  dated  Oct.  1  1917. 
and  the  $2,000,000  dated  Feb.  1  1918,  are  secured  by  pledge  of  $4,666,000 
First  &  Ref.  Mtge.  5s  (at  75%)  and  are  callable  all  or  part  at  100!^  and 
Int.  during  first  18  months  and  thereafter  at  100  and  int.  Additional  notes 
may  be  issued  only  on  deposit  of  a  proportionate  further  amount  of  said 
bonds.  The  SI, 000,000  due  Mar.  1  1918  will  be  paid  from  proceeds  of 
Series  B  notes  sold  as  below  stated.     V.  105.  p.  1808;  V.  106,  p.  612. 

REPORT.— For  year  1916,  V.  104,  p.  1262;  year  1917  (partly  est.). 
V.  106,  p.  612: 
Calendar  Gross        Ntt  (after    Bond.  &c,    Depree..  DUrtdtndt   Balance 

Year —     Earnings.       Taxes).        Interest.     Res.,  Ac.     Paid.       Surplus. 

1917(est)$8.840,322  $3,342,967  $1,614,867  Not  yet  reported 

1916 $7,783,156  $3,274,673  $1,497,818  $450,000  $1,135,161  $191,694 

1915 6,903,228     3,153.858     1.492.280     450.000        983,561     228,017 

Dividends  as  above  include  for  calendar  years  $455,280  on  preferred  and 
$679,881  on  common  stock  in  1916.  against  $528,281  in  1915. 

In  Feb.  1918  the  annual  interest  charge  including  the  $2,000,000  series 
B  notes  then  being  issued  was  $1,769,050. 

Directors  (and  officers):  Samuel  Insull,  Pros.;  Frank  J.  Baker,  Charles  A. 
Munroe,  John  H.  Oullck,  V.-Pres'ts;  Henry  A.  Blair,  Louis  A  Ferguson. 
Wm.  A.  Fox.  John  F.  Gilchrist  (Asst.  to  Pres.),  Frank  G.  Logan,  John  L. 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell.  Paul  D.  Sexton  is  Sec.  & 
Treas.     Office,  72  West  Adams  St.,  Chicago.— (V.  106,  p.  612,  710.) 


(THE)  PULLMAN  CO. — On  Jan.  1  1900  the  Wagner  Palace  Car  Co. 
■old  Its  assets  to  the  Pullman  Company,  representatives  of  the  Vander- 
bllts  entering  the  board  of  directors.  V.  69.  p.  854:  V.  70,  o.  40.  In  1908 
began  building  steel  cars.  V.  84,  p.  697;  V.  87. p.  1163:  V.  90,  p.  506;  V.  97. 
p!%69.  V.  90.  p.  1617.  1682;  v\  91 .  p.  157.  280.  1332,  1517.  1777;  V.  92. 
p.  193,  265.     Orders  In  1917.  V.  105,  p.  2461;  V.  106,  p.  196. 

On  Jan.  1  1913  cook  over  operation  of  parlor  and  sleeping-car  service  of 
New  York  New  Haven  &  Hartford  RR.  under  contract.    V.  96.  p.65 


REGULAR  CASH  DIVS.l  '77-'80. 
.1.8 


81-'83.  '84-'98.  '99.  '00  to  Feb.  '18. 

Since  1877  (%) J  8  y'ly.  9Hy'ly.  8y'ly.    6H       8  yearly. 

Also  in  1898  and  1906  and  to  stockholders  of  record  April  30  1910  (last 
20%)  extra  dividends  to  distribute  surplus  assets.  V  67.  p.  75  7«Q.  840. 
902;  V.  83.  p.  1174.  1233;  V.  90,  p.  451.  506,  854.  Sources  of  1917  diva., 
V.  106,  p.  403. 

EARNINGS. — In  Dec.  1917  the  earnings  for  fiscal  year  1917-18  "were 
running  at  the  rate  of  20%  ahead  of  1916-17,  the  biggest  year  in  the  com- 
pany's history."     As  to  status  in  Jan.  1918  see  V.  106,  p.  613;  V.  105,p.3279  . 

REPORT. — For  year  ending  July  31  1917  was  in  V.  105.  p.  1516. 
Total  surplus  July  31  1917.  $13,431,703. 

Years  end.  July  31—      1916-17.         1915-16.         1914-15.  1913-14. 

Earns,  from  cars,  &C-.-$49, 184,559  $43,761,465  $41,512,884  $44,725,515 

Operating   expenses $29,196,669  $24,645,607  $20,932,715  $23,047,338 

Depreciation.. 6.170.584       5,967,184       8,231,373  7,552,546 

Reserve  for  deprecla'n..          500,000       1,500,000  3.000,000 

Sleeping  car  associa'ns.-         184.894           268,307           301,947  280,714 

Dividends  on  stock 9,599,784       9,599.760       9,599.716  9,599.564 


Net  surplus -  $4,032,628     $2,780,607        .$947,133     $1,245,353 

DIRECTORS. — Robert  T.  Lincoln  (Chairman),  John  S.  Runnella 
(President),  J.  P.  Morgan,  Frederick  W.  Vanderbilt.  W.  Seward  Webb, 
John  J.  Mitchell.  Chauncey  Keep,  George  F.  Baker.  John  A.  Spoor.  N.  Y. 
office,  2612  Adams  Express  Bldg..  N.  Y.  C— (V.  106,  p.  403,  605.  714.) 

QUAKER  OATS  CO. — ORGANIZATION. — Incorporated  in  New  Jersey 
on  Sept.  20  1901.  In  Aug.  1906  the  American  Cereal  Co.  was  merged; 
V.  83,  p.  321,  381;  V.  84.  p.  697.  Owns  mills  at  Akron,  O.;  Chicago.  111.; 
Cedar  Rapids,  Iowa:  Battle  Creek,  Mich.,  Hamburg.  Germany,  etc;  leases 
other  mills;  V.  81.  p.  778;  V.  104.  p.  859.  In  June  1911  purchased  from 
Great  Western  Cereal  Co.  the  mills  at  Ft.  Dodge,  la.,  and  Johet,  111., 
with  trade  rights  In  "Mother's  Oats."  V.  92.  p.  1705;  V.  93.  p.  289;  V.  94.  p. 
626-  V.  95,  p.  485.  Manufactures  various  cereal  products.  In  June  1913  the 
Gov't  brought  suit  for  alleged  violation  of  anti-trust  law.  V.96,  p. 1706, 1766. 
V.  98.  p.  1004.  Great  Western  Cereal  anti-trust  suit,  V.  98,  p.  76:  V.  102. 
p.  1544.  1631;  V.  106,  p.  92.  Reserve  Dec.  31  1916  for  improvements  and 
bond  retirement.  $1,000,000. 

STOOK,  &c — Pref.  stock  has  no  voting  power  (except  as  regards  Increase 
of  pref.  stock)  unless  dividends  are  3  months  In  arrears.     V.  83,  p.  574. 

Holders  of  [the  $9,000,000]  pref.  stock  of  record  June  1  1917  had  the 
right  to  subscribe  for  $2,000,000  new  pref.  stock  at  par,  to  the  extent  of  one 
full  share  for  each  4H  shares  of  pref.  stock  held  by  them,  respectively. 
Subscriptions  will  be  received  until  July  16  1917;  payment  to  be  made  on  or 
before  Aug.  2  1917.     V.  104,  p.  1903.  1050.  859,  669;  V.  105,  P.  721. 

As  to  stock  dividend  In  Sept.  1916,  see  below,  and  V.  103.  p.  583. 

On  Dec.  31  1916  had  outstanding  $5,300,000  notes,  agst.  $1,950,000 
In    1915. 

DIVIDENDS  (%)—  11906.     1907-09.      1910.        1911-16.     1917. 

On  common  (cash). \     2         8  yrly.        9K        10%  yrly.      10K 

In  1917  paid  on  common  In  Jan.,  April  &  July  IK  %  each;  Oct.  15.  3%. 
V    105    o    613.     1918,  Jan..  3%;  April  15,  3  and  1  extra.     V.  106,  p.  719. 

Also  common  stock.  50%  ($2,500,000)  1912  and  10%  ($750,000)  in  1916. 

REPORT. — Report  for  cal.  year  1916,  In  V.  104,  p.  859,  showed: 


Calendar      Cross  Depre-  Pref.  Dim.  Com.  Dim, 

Year,    Earnings.  elation.  (6%)  <12%) 

1916-— $3,991,313  $776,627  5540.000  $768,750 

1915 3,724,223           293,510  540.000  749.982 


Balance. 

Surplus. 

$1,905,937 

2.140.731 


OFFICERS.— Pres..  Henry  P.  Crowell;  V.-Ps..  Jam-*?  H.  Douglas  and 
John  Stuart;  Treas..  Robert  Stuart;  Sec..  Robert  Goraon.  Office,  1600 
Railway  Exch.,  Chicago.  Ill— (V.  105,  p.  613.  721;  V.  106.  p.  92.  714.  719.) 

QUINCY  (COPPER)  MINING  CO. (V.  106.  p.  714,  719.) 

»A1I  WAV  STEEL-SPRINQ  CO. — lncorp.  In  New  Jersey  on  Feb.  25 
1902  as  a  consolidation  (V.  74.  p.  382.  482);  enlarged  by  subsequent  acquisi- 
tions V  66  P  185- V.  72,  p.  444:  V.  74.  P.  1041.  1200;  V.  75,  p.  80;  V.  93. 
p  942  734  '  Total  capacity  steel  spring  plants.  155.000  tons;  steel-tired 
wheel  plants.  69.500  wheels;  tire  plant,  150.000  tons. 

DIVIDENDS  on  pref..  \%%  quar..  paid  June  1902  to  Dec.  1917,  incl. 
Com..  2%  1904:  1905  to  1907,  4%  yearly;  1908.  3%:  1913.  2%;  1914-15. 
none.     Dec.  1916  to  Dec.  1917.  5%  yearly  (114%  Q.-M.). 

BONDS The  $2,994,000  bonds  outstanding  on  Latrobe  plant  (re- 
mainder of'$4,500,000)  were  paid  off  Jan.  1  1918  reducmg  fixed  charges 
«?S"i  000  vearlv  (incl.  annual  sinking  fund  $135,000).  V.  105,  p.  1109, 
2190-  V  8yip  1496.  1726;  V.  82.  pf  51:  V.  84,  p.  100.  The  1st  20-year 
<-.<!  nf  1Q11  ($3  500  000)  on  Inter-Ocean  plant  have  an  annual  smk.  fund  of 
$125  000  belnning  1914.  V.  93.  p.  942,  1108;  V.  96.  p.  1560.  Status 
Sept.  1917.  V.  105,  p.  1109. 

REPORT  for  cal.  year  1916.  In  V.  104.  p.  860.  showed: 
Cal  Gross         Net,  after     Int.,  Ac.    Pf.  Divs.  Com. Divs.     Balance, 

Year     Earnings.  Deprec.  &c.    Charges.         (7%).      (Bi%).   Sur.orDef. 
1916  $14  086.499  $<L022  590  *$1.311.785  $945,000  $168,750  sr$l,597.05 6 

1015       7  043  957     1  688  466  325,237     945.000       - sur.418.229 

19141     4.351.465        713.285  338.831     945.000       def.570.546 

«  Incl   In  1916  $1,000,000  imp  ts.  betterm'ts  and  retirem't  of  bonds. 

Pres  F.  F.  Fltzpatrlck;  V.-Ps..  A.  S.  Henry,  S.  T.  Fulton;  Sec.  M.  B. 
Parker."    Office.  30  Church  St.,  N.  Y.— (V.  106.  p.  714.) 

RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— lncorp. 
in  Me   in  May  1907.     Mining  lands  at  Ray.  Ariz.,  comprise  2.143  acres. 
Mllland  4,324  acres  owned  at  Hayden.  Ariz.     Owns  $1.629, 100  capital  stock 
(total  outstanding)  of  Ray  &  Gila  Valley  RR.     Capital  stock  auth..  $1  6.- 
000.000;  outstanding.  $15,771,790. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Remington  Arms  Union  Metallic  Cartridge  Co — 

Three-year  5%  notes  callable  100  &  Int  F  &  A  1918 

Remington   Typewriter — Common   stock 

First  7%  preferred  (a  &  d)  stock  cumulative     .     ~" 
Second  pre!  (a  &  d)  stock  8%  cum  $6,000,000  auth" 
1st  M  ($7,500,000)  call  102 }A  conv  Into  1st  nf    Col.c*&r* 

Republic  Iron  &  Steel — Common  stock  $30,000,000 
Pref  7%  (a  &  d)  cum  (V  69,  p  850)  $25,000,000.. 
Sinking  fund  gold  (let)M  $25,000,000  red  par.Ce  xcv&r* 
Potter  Ore  first  mortgage  gold  guaranteed  (text)  s  f  x 

Reynolds  (R  J)  Tobacco  Co — Common  stock 
Class  B  com  stk  $10,000,000  proposed  (see  text) 
Pref  stock  7%  cum  see  text _. 

Boch  &  Pitts  Coal  &  Iron  Helvetia  purch  mon"Mg"sf"  Ce'ie* 
First  mortgage  of  1902  $2,000,000  gold  red  105  s  f  Qic' 
Debentures  due  $50,000  to  $75,000  seml-ann  (V95,  p  55)  z 

Rogers-Brown  IrCo — lst&RefM$8.000.000g  red  102  M  Ba  xc' 
Buff  &  Susq  Iron— 1st  M  $3,000,000  g  red  (text)..N.xc,&r 

„      Debens  $1,500,000  g  red  105  since  Sept  1910  Col.xc*&r 

Royal  Baking  Powder — Common  stock  $10,000,000 
Preferred  (a  &  d)  stock  $10,000,000  6%  cumulative 

Safety  Car  Heating  &  Lighting — Stock  $10,000,000 1" 


Date 
Bonds 


Par 

Value 


1916 


1916 


1910 
1906 


1896 
1902 
1912 
1910 
1902 
1906 


$1,000 
100 
100 
100 
600  &c 
100 
100 
1.000  &c 
1,000 
100 


100 

1,000 

1.000 

1.000 

500  &c 

1,000 

1,000 

100 

100 

100 


Amount 
Outstanding 


$15,000,000 

9.996,000 

3.998.000 

4.994.000 

4.400.000 

27  191,000 

25.000,000 

14.576.000 

244.000 

10.000,000 

See  text 

10.000,000 

688  000 

1,313.000 

819.000 

4,665.000 

1,900.000 

1.500. 000 

10,000.00' 

10.000.000 

9.862,000 


Rate 
% 


5g 


6k 

6  In  1917 

7  In  1917 

5  g 

See   text 


7 

5g 

4}*  K 

5 

5g 

5g 

a     5g 
See    text 

6 

8  In  19)7 


When 
Payable 


Last  Dividend 
and  Maturity 


F  &  A  Feb  1  1919 
A  &  O  Oct  1  1913.  1% 
Q — J  Oct  1'14.  1%% 
Q — J  Oct  1  '14,  2T, 
J  &  J  Jan  1  '19  to  '26 
Q— F  IFebl  1918  1H 
Q— J  Jan  1  18. 1%% 
A  &  O  Oct  1  1940 
J  &  D  Deo  1  1931 
Q— J     Jan    1  '18.    5% 


Q— J 

M    &     N 
&    A 
&    N 
&     J 
&    D 
M    &     S 
Q— M 
O — M 
Quar 


Jan  1  '18.1%% 
May  1  1946 
Aug  1  1932 
May'18-Nov  '28 
Jan  '19-Jan  '40 
June  1  1932 
Jan    1  1926 
Dec  31  '17.  4% 
Doc  31  '17,   m 
Dec  24   17.  1% 


Places  Where  Interest  ana 
Dividends  are  Payable 


Nat  City  Bank.  N  Y 
Check  from  Go's  office 
do  do 

do  do 

Columbia  Tr  Co.  N  Y 

Gen'l  Office,  YoungstVn 
Central  Trust  Co.  N  Y 
Hanover  Nat  Bank.N  Y 
Checks  mailed 


do 

36  Wall  Street,  New  York 
do  do 

do  do 

Bankers    Trust  Co,  N  Y 
New  York  Trust  Co,  N  Y 
Columbia  Tr  Co.N  Y 
Checks  mailed 

do 
By  check 


REPORT.— Year  1916. 
p.  2279. 


V.  104.  p.  1797;  9  mos.  to  Sept.  30  1917.  V.  105, 
-9  Mos.  to  Sept.  30 


1917 


1916 

55,263,807 

Not  stated 

$8,747,489 

2,760,775 

(10%%) 


Years  end 

1916 
77,586,713 
$20,060,783 
$12,084,166 
4,337.955 
(27^%) 
1917 


Dec.  31 — 
1915 
60,338,933 
$10,498,961 
$4,589,142 
1,872.319 
(12  H%) 
1916. 
77,586,713 

1917. 

42 


Copper  production  (lbs.)  69,456,679 

Total  oper    revenues Not  stated 

Balance  for  divs $7,853,479 

Dividends 5,046,972 

Rate  of  dividends (30%) 

12  Mos.  to  Dec.  31— 
Copper   production _  92*998  679 

DIVIDENDS.—  1913.    1914.    1915.    1916. 

Percent 11%      7H       12H     27K 

In  June  1917  paid  cash  div.  of  5%  and  capital  distribution  of  5%7and 
In  July  extra  2%  to  aid  Red  Cross  contributions.     V.  104   p.  2558 

v.^i'p^JoTmln  ^  25  Broad  st"  N'  Y'— (V' 104,  p'  255®'  2456; 

nr$$&K$i38X*fKRPS    UN'°N     METALLIC     CARTRIDGE     CO.— 

ORGANIZA  riON.— Incorp.  Jan.  17  1916  in  Conn,  to  take  over  the  Rem- 
ington Arms  &  Ammunition  Co.  of  N.  Y.  and  the  Union  Metallic  Cartridge 
Co.  of  Conn.     Plants  at  Bridgeport.  Conn.,  lllon.  N.  Y..  Hoboken    N.J. 
and  Swanton.  Vt     with  enlargements,  said  to  be  the  largest  small  arms 
?i?:St.in,t,ne^orld-      As  t0  war  contracts,  see  V.  103,  p.  2083;  V.  105    d 
1109,  1215,  1314,  2370;  V.  106.  p.  196;  also  Midvale  Steel,  vf  104.  p.  1 142. 
„f  SJn°™'""n  uthorized  capital  is  $60,000,000  in  $50  shares,  consisting 
of  $20,000,000  7%  cum.  pref.  and  $40,000,000  common  stock,  all  the  pre- 
ferred and  S30.000.000  of  the  common  stock  being  outstanding.     Pref   is 
retirable  at  110%  and  accrued  divs.  on  any  dividend  date.     Nearly  all  of 
the  stock  Is  said  to  be  owned  by  Marcellus  Hartley  Dodge,  Chairman  of 
til 6  board. 

^9TJE£'TAu?horizedT,and  ,,ssued-  S15.000.000  3-year  5%  gold  notes, 
dated  Feb.  1  1916.  due  Fob.  1  1919.  Redeemable  as  a  whole  at  110  and 
int.  Aug.  1  in  1918  on  30  days'  notice.     V.  102,  p.  527;  V.  103,  p.  76 . 

OFFICERS.  &c. — Managing  Committee,  organized  in  Dec.  1916.  Samuel 
F.  Pryor,  Chairman;  Chas.  A.  Sabin,  Pres.  Guaranty  Trust  Co.;  James  A. 
Stillman,  Exec.  Mgr.  Nat.  City  Bank,  and  W.  E.  S.  Griswold.  The 
President  is  Henry  S.  Kimball;  Treas.,  W.  F.  Lawrence;  Sec,  Geo.  Bing- 
ham.    N.  Y.  office.  233  B'way.— (V.  105.  p.  2004,  2370;  V.  106,  p.  196.) 

REMINO.TON  TYPEWRITER  CO.— Organized  In  1893  In  N.  J.  as 
Unl(in, Typewriter  Co.;  re- Incorporated  In  New  York  In  May  1909.  V.  88 
P.  752,  1377;  V.  89.  p.  925.  fa  Mch.  1913  changed  name  to  Remington 
Typewriter  Co.  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff  Seamans  &  Benedict.  Yost  Writing  Machine,  Amerl"  .n 
Writing  Machine,  Monarch,  Smith  Premier  and  Densmore  Typewr  tor 
v0S'mi     96,,£,-0866:  V'  79,  p'  1481'     Finances  were  readjusted  in  1915-16. 

DIVS.    f  "95.  '96.  '97-'99.  '00.  '01. 

1st  pref  I     7       7     7  y'ly       7       7 

2d  pref. i     6      6     8  y'ly     16     16 


Quarters  ending —  Dec.  31. 

Total  net  income $5,569,186 

Depreciation ,   &c x$l  ,034 ,096 

Bond  interest 178,493 

Excess  profits  reserve..  1,299,848 

Pref.  dividends  (1%%).  437,500 

Common  divs.  (13^%)-  407,865 


Balance,  surplus $2,211,384 

REPORT. — For  cal.  year  1916,  V. 
for  1917  in  V.  106.  p.  292. 

1917. 
Unfilled  orders  Dec.  31.  Not  stated 

Gross  profits $29,071,707 

Depreciation,   &c 2,273,832 

Int.  on  bonds  &  notes..         759,334 
Excess  profits  taxes,  &c.  _  9,936,453 
Preferred   dividends.. 
Common    dividends.. 


Sept.  30. 

$8,785,769 

$604,160 

181.644 

6,431,960 

437,500 

407.865 

$722,640 
104,  p.  448, 

1916. 

800,976 

$16,893,212 

1,245.312 

858.737 


June  30. 

$8,838,896 

$331,499 

193,935 

1,183,056 

437,500 

407,865 


March  31. 

$5,877,856 

$304,078 

205,262 

1,021,589 

437,500 

407,865 


$6,285,041     $3,501,562 

460;  advanced  statement 

4 


1915. 

729,676 

$5,622,909 

1.237.186 

869.904 


1914. 

298,682 

$2,407,552 

2,407,552 

840,326 


(1917  figure  subject  to  adjustment) 
(7)1, 750. 000(18)4500,000(4%)  1187500(3^)875 ,000 
(6)1,631, 460(1^)407 ,865  


'02-'07. 

7  y'ly 

8  y'ly 


Com  ..[  ..        __     __     6  y'ly 


'08-'12. 

7  y'ly 

8  y'ly 
0 


'13. 
7 
8 
1 


1917:  On  1st  pref.,  21% 


1914. 
7 
8 
0 
on 


ToJuIy'17. 
None 
None 
None 

2nd   pref.. 


Accumulated  dividends  to  Oct 
24%.     V.  104.  p.  669. 

STOCK. — A  majority  of  the  stock  (all  three  classes^  is  in  a  five-year 
voting  trust,  the  voting  trustees  being  Lorenzo  Benedict,  Archibald  A. 
Forrest,  A.  Barton  Hepburn,  Robert  W.  Martin  and  Guy  E.  Tripp.  The 
remainder  of  the  auth.  stock  is  in  the  treasury.     See  bonds  below. 

*».BP£PiS.'— The.m,9,r„t":age  ls  'lilted  to  $7,500,000  serial  bonds,  whereof 
Jne,nn™laiiis.iu.e  («5.50p,000)  ls  6%  bonds,  due  $550,000  Jan.  1  annually  1917 
to  1926.  both  incl.  callable,  at  102^,  but  convert,  at  option  of  holder  after 
.  '..J,918  !n^°.ne,w  7%  first  Pref-  conv.  stock  at  par.  This  new  stock 
is  callable  at  1 10  &  divs.  See  sale  of  bonds,  V.  102.  p.  72,  158.  The  initial 
$550,000  bonds  was  paid  off  Jan.  1  1917  and  $550,000  Jan.  1  1918. 

REPORT  for  year  ending  Dec.  31  1916  at  length  in  V.  104,  p.  1039, 1065: 
Cal.  Year—         Net  Earns.    Int. (Net).   Deprec'n.      Bal.,Surp.     TotalSur. 

1916 $2,015,946     $322,387     $278,100     $1,415,459     $3,206,291 

191&-- --   1.127.667       273.761       324,797  529.109       1,790,831 

^.S^kman.  Lorenzo  Benedict;  Pres.,  Frank  N.  Kondolf;  Sec.  Geo.  K 
Gllluly.  374  B  way.     N.  Y.  office.  374  B'way,  N.  Y.— (V.  104.  p.  1168.) 

REO  MOTOR  CAR  CORP.— V.  105,  p.  2279,  2461,  2548;  V.  106.  p.  714. 

REPUBLIC  IRON  &  STEEL  CO.— ORGANIZATION.— Incorporated  In 
N.J.  May  3  1899  to  consolidate  29  plants  making  bar  and  forge  Iron.  Also 
owns  11  blast  furnaces,  Bessemer  steel  plant,  open-hearth  steel  works, 
tube  works,  &C..&C.  mining  properties  In  Mesaba,  Marquette  and  Menomi- 
nee, extensive  iron  and  coal  lands  in  Alabama,  &c.  by-product  coke  plant 
Youngstown,  coke  plants  at  Republic  and  Acheson,  Martin  and  Bowood' 
Pa.,  and  Thomas,  Ala.  (see  V.  71.  p.  545).  For  properties,  V.  68.  p.  674; 
X-J0^^28'-  V-  71.  p.  454;  V.  77.  p.  455;  V.  79,  p.  1480.  1702;  V.  81  p 
1562;  V  83  p.  1035;  V.  84,  p.  342;  V^87.  p.  1303.  In  Jan.  1918  the  Wood- 
side  Coke  Co.,  a  subsidiary  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  Counties,  Pa.,  for  a  sum  supposed  to  be  about 
<|po  ,000,000. 

In  Nov.  1906  Republic  Iron  &  Steel  and  Tenn.  Coal  &  Iron  jointly  guar- 
anteed $700,000  5%  bonds  of  Potter  Ore  Co.     V.  83,  p.  973,  1417. 

LATE  DIVS.—       f  '09.  "10.  *ll.  '12.  '13.  "14. 


Balance,  surplus $12,720,628     $9,881,298     $2,328,319        $153,748 

Finished  and  semi-finished  orders  on  hand  Dec  31  1917  amounted  to 
418,943  tons,  against  617,950  tons  on  hand  on  Dec.  31  1916.  V.104,  p. 1596. 

DIRECTORS.— John  A.  Topping  (Chairman) .  G.  Watson  French,  Thos. 
J.  Bray  (Pros.).  Earl  W.  Oglebay,  Edw.  J.  Berwind,  Grant  B.  Schley. 
Leonard  C.  Hanna.  W.  T.  Graham,  J.  W.  Deetrlck  (V.-Pres.).  H.  L. 
Rownd  (V.-Pres.)  and  Howard  M.  Hanna  Jr.  Richard  Jones  Jr.  Is  Sec; 
^nd„H-^r-  Hurd-  Treas.     Main  office.  Republic  Bldg.,  Youngstown.  O., 

3uTv°%t  l?  mTJ^^TZ  104' p"  448'  460' 1596:  V- 105'  p-  295> 

REPUBLIC  RUBBER  CORPORATION.— Incorp.  Oct.  6  1917  (V.  105. 
p.  1622,  2279)  under  laws  of  N.  Y.  with  $10,000,000  of  auth.  7%  cum. 
pref.  stock,  par  $100,  and  250,000  shares  of  auth.  common  stock  of  no  par 
value  to  acquire  the  control  and  later  on  the  physical  properties  of  the 
Republic  Rubber  Co.  of  Youngstown.  O.,  and  the  Knight  Tire  <fe  Rubber 
92a  of  Canton.  I"  Nov.  1917  the  sales  since  July  1  had  exceeded  $1,- 
000,000  each  month  (oeing  for  Oct.  $1,250,000)  and  it  was  proposed  to 
increase  the  output  capacity,  then  2,400  tires  daily,  as  to  hose,  belting.  &c. 
Stock,  issued  Oct.  31  1917,  (in  exchange  for  all  old  shares),  $6,755,400 
pret.  and  201,540  shares  of  common.  President,  Guy  E.  Norwood. 
N.  Y.  office,  Singer  Bldg.     Compare  V.  105,  p.  1622,  1808,  2279,  2370.) 

REYNOLDS  (R.  J.)  TOBACCO  CO.— ORGANIZATION.  &c— In- 
corporated in  New  Jersey  Apr.  3  1899.  Manufacturers  plug,  twist  and 
smoking  tobacco  and  cigarettes.  Manufacturing  plants  at  Winston-Salem 
N.  O.;  leaf  tobacco  and  re-ordering  plants  at  Richmond,  Danville.  South 
Boston  and  Martinsville,  Va.;  Mt.  Airy  and  Reidsville,  N.  C.  and  Lex- 
ington,  Ky. 

STOCK. — To  meet  when  and  as  required  the  demands  of  the  rapidly 
increasing  business,  the  shareholders  voted  Nov.  1  1917  to  increase  the 
authorized  capital  stock  by  $20,000,000,  consisting  of  $10,000,000 
additional  7%  cum.  pref.  and  $10,000,000  new  Class  B  common  stock, 
common  and  $10,000,000  Class  B  common  (par  $100).  Class  B  com- 
mon will  have  the  same  rights  and  privileges  as  common,  except  it  will 
have  no  voting  power  unless  the  company  fails  for  90  days  to  pay  the  regu- 
lar common  stock  dividend.  V.  105.  p.  1622,  2190.  To  Feb.  1  1918  no 
arrangements  had  been  made  to  dispose  of  new  stock,  V.105,  p.  2099,  2190. 
Common  stockholders  of  record  Feb.  26  1917  were  permitted  to  subscribe 
t  par  for  $2,500,000  7%  cum.  preferred  stock  and  holders  of  record  May  26 


for  $5,000,000  pref.  stock. 
V.  106,  p.  403. 

COM.  DIVS.  08.    09. 

Regular  % 6       6 

Extra  % 13     14 


V.  104,  p.  957,  2239.     Source  of  1917  dividends. 


10. 

6 

0 


11. 
6 

0 


'12. 
6 

4 


13'.  '14. 
12  12 
0      4 


'15. 
12 
10 


'16. 
12 
11 


•17.       1918. 
12  Jan,  3  %qu. 
19      Jan,  2% 


On  preferred  _. }3~%  f"  f"   1%  f'5%'1%'  7    '  7    '    I 


1918. 
qu. 


REPORT.— For  calendar  year  1916  in  V.  104.  p.  1041. 

Calendar  Years—  1916.  1915.  1914.  1913. 

Net  earnings  $8,043,678     $4,729,988     $2,916,564     $2,862,567 

Pref.  dividends  (7%)...         175.000  175.000 

Common  dividends. (23% )2.300.000(22)2200,000(16)  1600.000(12)1200  000 

Balance,  surplus $5,568,678     $2,354,988     $1,316,564     $1,662,567 

Pres..  R.  J.  Reynolds:  Sec,  M.  E.  Motsinger;  Treas.,  D.  Rich.     Office, 

Winston-Salem    N.  C— V.   105.  p.   185.   1110.   1808,  2099.  2190.  2370; 

V .  106,  p.  403.) 

ROOERS-BROWN  IRON  CO.— See  page  213. 

ROYAL    BAKINQ    POWDER    CO.— ORGANIZATION.— A 
tlon  Incorporated  in  Feb.  1899  under  the  laws  of  N.  J.     See  V. 


consollda- 
71.  p.  645. 


•16. 

8 

2 
Gray. 

p.  928 


1917. 
8 
2 

Office. 

2078: 


Feb,l%qu. 

•    1%, 


On  accumulations [  %     1       1       1       1       1~      %     8      4 

On  common ..     __     „     __     _.     ....        .6 

Last  of  dividend  warrants  for  accumulated  dividends  issued  to*  1909'  1 
was  paid  Oct.  1  1915.  and  the  final  4%  of  the  accumulation  of  cash  divi- 

^"J3,  due  t0  the  war  was  Paid  Jan-  1  1917.     V.  103,  p.  670.  1986.     Sources 
Of  1917  dividends,  V.  106,  p.  403. 

,B9^I?s~"Tne  5s  of  191°-  now  a  first  Hen  on  the  entire  property,  are 
callable  for  sinking  fund  (minimum  $250,000)  and  also  on  and  after  Apr.  1 
1920  as  an  entire  Issue  at  105  and  Int.;  $19,869,000  had  In  Jan.  1917  been 
issued  to  retire  the  5s  of  1904  and  for  genera)  purposes  (of  which  $2,533  000 
KPFS  £/  sl?k'ng  fund  and  $D90.000  held  In  treasury.)  The  remaining 
$5,131,000  of  the  $25,000,000  auth.  are  reserved  for  Issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90,  p.  451.  703  854  1048-  V  92 
p.  1182;  V.  93.  p.  51;  V.  95.  p.  622.  822:7.'  fOO   p.  1353.  1442  ' 

There  were  also    Dec.  3f  1916.  $194,000  bonds  outstanding  on  the 
Martin  &  Palos  Coke  Works  properties. 

mSitAn  V^06Y  EA>92NINGS  IN  1917'— foment,  subject  to  adjust- 


p.  2099,  2190. 


DIVS.—     '02.  '03.  -04.  '05.  '06-'09     'lOto'13.  '14.  '18. 
Commpn_%      8      8      8      8     10  y'rly  12  y'rly     10       8 
KiXtra  in  Dec  __     __     __  2 

■o  Pre.s7^'  L- Carey;  Vlce-Pres.rA."H.  Porter;  Sec".rv.  O. 
R°y<>l  Bldg.,  William  and  Fulton  Sts.,  N.  Y.— (V.  101, 
V.    106,   p.   403.) 

237R0?  VA^?UpTC3H02C^63:(V-  105>  P>  "5  (R6P°rt,:  ^  105' 

SAFETY    CAR    HEATINQ    &    LIGHTING    CO.— ORGANIZATION.— 

Incorporated  In  1887  In  New  Jersey.  Manufactures  "Ptntsch"  light  appa- 
ratus which.  Sopt  1917,  was  In  use  on  over  43,000  cars  in  the  United  States. 
Canada  and  Mexico;  In  the  world  on  165.000  cars  and  8,000  locomotives. 
Electric  lighting  systems  Installed  on  over  80  railroads  In  U.  S.  and  Canada. 

nJthTK  OXVS^  i  'PI'  'PS'  '°7'  '°8'  '°9-  '10-  'H-'IS.  '14--17.      Dec.  '17. 
Cash  %\   17     18     13     9       9       11    9  y'ly.    8  p.a.      1^%   (qu.) 

^bo^So1907  -a  i°.Po%o  stock  div'  was  Daid-  TO**1  surplus  Dec  31  1916, 
$3,824,832.  against  $3,823,179  Dec.  31  1915.  Decision  1917,  V.  105.  p.1215. 

V  •    1UO,    p.    —  »j  /  i)  . 

REPORT.— Report  for  year  ending  Dec.  31  1916  in  V.  104,  p.  1708. 
Directors  include:  R.  M.  Dixon  (Pres.),  R.  Barbour,  Alex.  O  Soper, 
H.  H.  Wehrhane.  H.  R.  Carse,  E.  M.  Vulkley,  E.  LeB.  Gardner,  R.  Parmly 
Austin  Lathrop,  J.  P.  Soper,  A.  B.  Hepburn,  C.  H.  Duell.  G.  D.  " 
and  J.  A.  Dixon.  N.  Y.  office,  2  Rector  St.- 
458,  1708,  1903;  V.  105,  p.  2279,  2461;  V. 


-(V 
106.  p 


.  G. 

103,  p.  1893;  V. 
605.) 
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MISCELLANEOUS  COMPANIES 
\For  abbreviations,  &c,  see  notes  on  first  page] 


St  Louis  Rocky  Mt  &  Pac  Co — Common  stock  $10,000,000 

Preferred  stock  5%  non-cumulative 

1st  mortgage  g  sinking  fund Mp.xc*&r* 

Savage  Arms  Corp — Com  auth  $10,000,000-.. 

First  preferred  7%  cumulative  authorized  $500,000 

Second  preferred  6%  non-cum  conv  $500,000 

Driggs  Seabury  IstMdue  $300,000  yrly  gold  call  101... c* 

Sears,  Roebuck  &  Co — Common  stock,  $75,000.000 

Preferred  stock  (a  &  d)  7%  cumulative  (text) 

Shattuck  Arizona  Copper  Co — Stock 

Shawinigan  Water  &  Power  Co — Stock  $20,000,000 

1st  Oonsol  M  (closed)  call  110  sink  fund  1% c* 

Perpetual  Consolidated  Mortgage  debenture  stock 

Secured  gold  notes  closed  call  101 Nc* 

Convertible  gold  notes  closed  callable  (text) Q.c* 

Sinclair  Qulf  Corporation — Stock  1,000,000  shares 

First  lien  10-year  conv  bonds  red  110 Ba 

Hi 

c'After  deducting  $367,000  acquired  and  held  in  treasury  D 

Z  After  deducting  $372,000  acquired  and  held  in  treasury  D 


Date 

Bonds 


1905 


1915 


1904 
1907 
1916 
1917 

1917 

ec  31 
ec  31 


Par 

Value 


$100 


1.000  &o 

100 

100 

100 

1.000 

100 

100 

10 

100 

500  &c 


1.000 
500  &c 
None 
500  &c 

1917 
1917 


Amount 
Outstanding 


Rate 

% 


$10,000 

1.000, 

4.961, 

C8.715 

500 

417, 

g528 

75,000, 

8,000 

3.500 

15,000 

4,464 

5.476 

2.500 

4,500 

713,852 

10.364 


000 
000 
000 
500 
000 
500 
000 
000 
000 
000 
000 
500 
,261 
000 
,000 
shs 
,500 


3  in  1917 
5  In  1917 
5e 

Text 
7 
6 

6g 
See    text 
7  in  1917 

7  In  1917 

5g 
4X 
5 
6g 


6g 


When 
Payable 


I' 


Q— M 
J      &      J 

Text 

M 

■M 

J  &  D30 

Q — F 

O — J 

Q— J 

Q— J  10 

J      &     J 

J      &    D 

A     &    O 

J&  D  15 


M    &     S 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Jan  10  '18,  1% 
Dec  31  1917  IX 
July  1  1955 
Mch  15 '18,  IX 
Mch  15  '18  1H 
Mch  15 '18    1H 
Dec  31  '18to  '20 
Feb    15  1918.  2 
Jan  1  1918,   1  % 
Jan  19  "18.5% 
Jan  101918  \% 
Jan    1  1934 
Perpetual 
Oct    1  1918 
Dec.  15  1919 


Mar  1  1927 


Bankers  Trust  Co.  N  Y 
do  do 

do  do 

Franklin  Trust  Co.  N  Y 
do 
do 
do 

Checks  mailed 
do 


N  Y,  London  &  Montreal 


New  York  Trust  Co,  N  Y 
New  York  and  Montreal 


Bankers  Trust  Co,  N  Y 


ST.  LOUIS  ROCKY  MOUNTAIN  &  PACIFIC  CO.— Company  owns 
In  fee  206,488  acres  of  high-grade  bituminous  coal  lands  and  coal  rights  and 
surface  necessary  for  mining  in  344,837  acres  additional,  east,  west  and 
southwest  of  Raton,  Colfax  County,  N.  M.  At  Brilliant.  Van  Houten, 
Koehler,  Gardiner,  Sugarite  and  Blossburg  has  in  operation  14  electrically 
equipped  coal  mines  of  a  present  producing  capacity  of  about  10,000  tons 
of  coal  daily;  In  operation  at  Gardiner  and  Koehler  coke  ovens  of 
300,000  tons  annual  producing  capacity. 

All  of  the  securities  of  the  St.  Louis  Rocky  Mountain  &  Pacific  Railway 
previously  owned  were  acquired  in  April  1915  by  the  Atchison  Topeka  & 
8anta  Fe  for  $50,000  cash  and  $3,000,000  50-year  4%  bonds  secured  by  a 
1st  M.  on  the  road.  Of  the  Atch.  T.  &  Santa  Fe  4s,  $2,387,000  have  been 
exchanged  for  St.  L.  R.  M.  &  Pac.  1st  5s,  reducing  the  latter  by  that  amt., 
and  the  remaining  $613,000  substituted  for  the  St.  L.  R.  M.  &  P.  Ry. 
bonds  formerly  held  under  the  lien  of  the  St.  L.  B.  M.  &  Pac.  Co.  1st  M. 
bonds.  The  latter  (of  which  the  mortgage  trustee  still  held  $613,000  in 
Dec.  1917)  may  be  sold  and  the  proceeds  soldjfor  sinking  fund  purposes  or 
also  exchanged  for  bonds  under  the  mortgage  of  1905. 

A  supplemental  mortgage  has  been  made  by  this  company  providing  that 
no  further  bonds  of  1905  shall  be  issuable  except  not  to  exceed  $1,000,000 
(all  held  in  treasury  in  Dec.  1917.  V.  105,  p.  1536)  to  develop  and  im- 
prove the  coal  property  and  increase" the  sinking  fundto  3c.  per  ton  of  coal 
mined  yearly.  V.  97.  p.  366.  445.  803.  1824;  V.  100.  p.  1169.  1593,  1753; 
V.  105.  p.  1536. 

STOCK. — Pref.  (as  to  assets  and  divs.),  5%  non-cum.,  non-voting, 
$1,000,000;  common,  $10,000,000.  Stockholders  owning  88%  of  the  com- 
mon stock  have  established  a  voting  trust  for  five  years  from  Dec.  15  1915 
with  Charles  Springer,  Hugo  A.  Koehler,  J.  van  Houten,  Margaret  M. 
Dobyne  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
Co..  N.  Y. ,  depositary  and  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co.,  N.  Y.,  registrar.     V.105,  p.  2370.     V.  95,  p.  1332. 

DIVIDENDS.— On  pref.,  Aug.  31  1912  to  Dec  31  1917.  5%  p.  a, 
(1M%  quar.)  On  com.,  X%,  paid  July  16.1913;  Feb.  15  and  July  1914, 
X%-  Jan.  &  July  10  &  Nov.  1  '15.  X%:  '16.  Jan..  Apr.,  July  &  Oct..  X%. 
1917,  Jan.,  1%;  April,  X%\  July,  1%;  Oct..  X%;  Jan.  1918.  1%;  V.  105, 
p.  2461. 

REPORT.— For  year  1916-17  at  length  In  V.  105,  p.  1516,  1536. 
June  30.  Gross       Net  (after     Other       Interest,  Dividends  Balance, 

Year —  Earnings.     Taxes).     Income.  Depr.,&c.     Paid.       Surplus. 

1916-17 $3,062,929  $844,399  $116,826  $385,704  $300,000  $275,521 

1915-16 2.486.271     557,305     177,365     401.543     250.000       83.127 

Divs.  include  5%  yearly  on  pref.,  calling  for  $50,000,  and  in  1916-17 
$250,000  (2)4%)  on  common,  against  (2%)  $200,000  in  1915-16. 

Pres..  Jan  Van  Houten.— (V.  105.  p.  1516,  1536,  2370,  2461.) 

3BSAN  FRANCISCO  GAS  &  ELECTRIC  CO.— See  "Electric  Railway  Sec. 
SAN  JOAQUIN  LIQHT  &  P.  CORP.— See  "Electric  Ry.  Section." 

SAVAOE  ARMS  CORPORATION  —ORGANIZATION.— Incorp.  In 
Del.  on  Aug.  16  1915  as  Driggs-Seabury  Ordnance  Corp.,  and  purchased  the 
assets  of  the  Drlggs-Seabury  Co.,  and  In  Dec.  1915  the  Savage  Arms  Co. 
of  TJtica,  N.  Y.  Manufactures  the  Lewis  machine  gun,  &c.  Present  name 
adopted  May  1917  on  merger  of  properties.  V.  104,  p.  2014;  V.  105,  p. 
1715.  War  orders  in  hand  Jan.  1918  were  expected  to  keep  the  plants  busy 
for  the  entire  year.     V.  106,  p.  196. 

STOCK. — See  table.  The  2d  pref.  Is  convertible  at  holders'  option  from 
July  31  1916  to  July  31  1918  into  common  at  100.  $82,500  had  been  con- 
verted to  Dec.  31  1917.     V.  104.  p.  2239;  V.  106.  p.  506. 

DIVIDENDS.— On  common:  In  1916.  Mar.  15.  23^%:  June  15,  5%: 
then  none  till  June  15  1917  to  Mar.  15  1918.  6%  p.  a.  (1  X  %  Q.-M.)  Pre- 
ferred  dividends   are   regularly   paid. 

BONDS. — The  $1,500,000  1st  M.  6%  serial  bonds,  dated  1915  were  to 
mature  $300,000  each  Dec.  31  from  1917  to  1920.  but  callable  all  or  part, 
on  any  interest  date  at  101  and  int.     Trustee,  Franklin  Trust  Co.,  N.  Y. 

EARNINGS. — For  1917  by  quarters  (with  bal.  sheet;  see  (V.  106,  p.  506) 
The  income  was  temporarily  curtailed  by  shop  changes  preparatory  to 
filling  large  contracts  for  U.  S.  Govt.     V.  105,  p.  503. 
3  Mos.  Total        Interest    Fed.  Tax    Pref.  Common  Balance, 

end. —      Earnings.      Paid.     &  Reserve.  Divs.        Dividends.        Surplus. 

Mar.31'17. $2.031. 858  $17,043  $750,000  $15,762      $1,249,052 

Jun.  30'17.      462.106     14.891    15.762  (1}^)$132,532        298,920 

Sep.30'17      845.828     16,330     250,000     15,012   (IX)    133,282        431,204 
Dec.31'17  1,887,957     15,366  1,050,000     15,012(1^)131.783         675.796 


12mos.'17$5,227.749  $63,630*3.669,000  $61,556  (4H)$397,796  $1,035,971 
*  Includes  $1,619,000  additional  reserve  at  end  of  year  to  provide  for 
estimated  Federal  and  State  taxes. 

REPORT.— For  cal.  year  1916.  In  V.  104,  p.  657:  sales.  $9,147,748: 
total  profits,  $3,289,711;  int.,  deprec'n.  &c,  $2,513,954. 

OFFICERS.— Pres.,  A.  E.  Borie;  V.-P.  &  Gen.  Mgr.,  W.  L.  Wright. 
Treas.,  Nat  Tyler  Jr.,  New  York;  Sec,  J.  H.  Cook.  Sharon,  Pa.  N.  Y. 
office,  50  Church  St.— (V.  105,  p.  503,  1715,  1808;  V.  106,  p.  196,  506.) 

SAXON  MOTOR  CAR  CORPORATION.— (V.  106,  p.  196,  403.) 

SCRIPPS-BOOTH  CORP.,  N.  Y.  (AUTOMOBILES).— (V.  103.  p. 
1046,  1123;  V.  104.  p.  1391;  V.  105,  p.  915,  1110.  1715,  2370,  2461.) 

SEARS.  ROEBUCK  &  CO.— ORGANIZATION.— Incorporated  In  New 
York  June  16  1906.  Conducts  retail  mall  order  business  in  Chicago. 
V.  83,  p.  629,  41.  Statement  to  New  York  Stock  Exchange,  showing  prop- 
erties owned,  rights  of  stock,  &c.     V.  84.  p.  1246;  V.  90,  p.  240. 

STOCK. — Preferred  stock  cannot  be  Increased  or  mortgage  (other  than 
purchase  money  mortgage)  created  without  the  vote  of  three-fourths  of 
each  class  of  stock.  Entire  preferred  stock  or  pro  rata  portion  may  be  re- 
deemed at  125.  V.  84.  p.  1246.  As  to  stock  distribution  in  1917,  see 
"Dividends"  below. 

In  Nov.  1909  $750,000  pref.  stock  was  canceled,  $2,000,000  In  all  (original 
issue  $10,000,000)  having  been  retired.  V.  89.  p.  925.  1286;  V.  90,  p.  714. 

DIVIDENDS.— Pref.,  \M%  quar..  paid  Oct.  1906  to  Jan.  1918,  both 
Incl.  On  com.,  1909.  4J4%_;  1910  to  Feb.  1917.  7%  (1J*%  Q.-F.);May. 
Aug.  and  Nov.  1917.  2%;  Feb.  1918.  2%.  Also  April  1  1911  a  331-3% 
stock  dividend.  V.  92,  p.  601.  A  stock  divldend'of  50%  was  paid  April  ) 
1915.  V.  100.  p.  479.  In  April  1917  paid  a  stock  div.  of  25%,  increasing 
the  outstanding  com.  stock  to  $75,000,000.  V.  104,  p.  368.  868,  1050. 
•    Month  of  January —  1918.  1917.  Increase. 

Sales $14,770,922     $13,183,812     $1,587,110 


REPORT. — Report  for  year  ending  Dec.  31  1917,  in  V.  106,  p.  494. 
Cal.  Total  Net        Pf.  Div.        Common        Fed.  Inc.,    Balance, 

Year.    Income.         Profits.       (7%).        Dividends.      &c.,Tax.      Surplus. 

o  si  C;  Q  st  s*i 

1917-165,807,608x18097,326  559.188   (7 X)5, 549,009  3,977,398    8,011,731 

1916-137,421,908  16,076,406  559,190   (7%)4, 199,874 11.317,344 

1915-106,382.155  11,100,388  559,190   (7%)3.849.759 6.691.440 

OFFICERS. — Pres.,  Julius  Rosenwald;  V.-P.  &  Treas.,  Albert  H.  Loeb! 
Sec.  John  Higgins.— (V.  105.  p.  503.  1004,  1425.  1808,  2461;  V.  106.  p- 
923,  494,  506.) 

SHATTUCK-ARIZONA   COPPER  CO.— See  page  213. 

SHAWINIOAN  WATER  &  POWER  CO.— (See  Map.)— Incorp.  in  1898 
In  Quebec.  Owns  hydro-electric  plant,  with  present  capacity  of  150,000 
h.p.  at  Shawinigan  Falls,  Que.  Serves  with  its  800  miles  of  100,000  and 
50.000-volt  transmission  lines  Montreal,  Quebec.  Three  Rivers,  Sherbrooke, 
Thetford  Mines  and  40  smaller  cities  and  towns  in  the  Province  of  Quebec. 
Has  also  developed  a  large  demand  for  power  among  the  Industrial  plants 
adjacent  to  its  property.  Also  owns  or  controls  water  rights  capable  of  a 
further  development  of  110.000  h.p.  Under  contracts  with  Laurentlde 
Power  Co.,  Ltd.  (V.  103,  p.  1035).  Is  able  to  obtain  50,000  h.p.  with  an 
option  until  July  1  1918  on  50,000  h.  p.  additional.  Auxiliary  companies, 
&c.  V.  106.  p.  303. 

STOCK. — The  shareholders  voted  on  Oct.  31  to  authorize  the  Issuance 
of  the  remainder  ($5,000,000)  of  the  $20,000,000  auth.  capital  stock,  none 
to  be  issued  immediately.     V.  105,  p.  1425,  1808. 

DIVIDENDS.— f'07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  *15.  '16.  toJan.'18 
Per  cent \  2       4       4       4       5     5X     6       6     6H7  (lJiquar.) 

BONDS.  &c — First  Consol.  5s  ($5,000,000),  all  issued  but  $535,500  In 
sinking  fund  (V.  79,  p.  274).  The  Perpetual  Consolidated  Mtge.  4X% 
Debenture  stock  is  limited  to  50%  of  outstanding  common  stock,  and  Is  a 
first  lien  on  certain  securities  and  a  2d  lien  on  plant,  &c   See  V.  85,  p.  164. 

The  $2,500,000  2-year  6%  notes  are  a  first  and  closed  lien  on  (a)  $1,00©,- 
000  stock  of  Laurentide  Power  Co.,  Ltd.;  (6)  $2,700,000  stock  of  Olvfa 
Investment  &  Industrial  Co.;  (e)  $100,000  1st  M.  5%  bonds  of  Cedars 
Rapids  Mfg.  &  Power  Co.  (V.  103,  p.  323.  238),  and  (d)  $500,000  Prov.  «tf 
Quebec  4X%  gold  bonds  due  July  1  1946.  but  see  V.  103.  p.  1597. 

The  notes  of  1917  (V.  105,  p.  2370;  V.  106,  p.  303)  are  convertible  at  the 
holder's  option,  at  any  time,  into  common  capital  stock,  $110  In  notes  for 
$100  of  stock,  with  an  adjustment  of  interest  and  dividends.  They  are 
callable,  all  or  part,  on  60  days'  notice,  at  101  and  int.,  on  or  prior  to 
Dec.  15  1918.  and  at  100J4  and  int.  thereafter,  but  if  called  may  be  conver- 
ted on  presentation  at  least  ten  days  before  redemption  date.  The  Interest 
is  payable  without  deduction  in  case  of  residents  of  the  U.S.  for  present 
or  future  taxes  in  Canada. 

STOCKS  OWNED. — Owns  with  other  securities  $4,000,000  of  the 
563,469,100  eapltal  stock  of  the  Civic  Investment  &  Industrial  Co.  (V.  103. 
p.  1304),  which  controls,  through  ownership  of  practically  the  entire  cap- 
ital stocks,  the  Montreal  Light.  Heat  &  Power  Co.,  serving  Montreal, 
and  the  Cedars  Raplde  Mfg.  &  Power  Co.,  having  a  developed  110,000  h.p. 
on  the  St.  Lawrence  River,  with  the  rights  to  develop  160.000  h.p.  (V.  103. 
p.  323).     Also  controls  various  subsidiary  mfg.  and  distributing  companies. 

REPORT.— Year  1916,  V.  104.  p.  1142;  year  1917  (2  mos.  est.),  V.  105. 
p.  2370: 

Calendar  years —           1917  (est.).  1916.              1915.              1914. 

Gross  earns,  (all  sources)  .$2,905,204  $2,325,873  $1,920,143     $1,805,217 

Net  earnings $2,154,364  $1,897,945  $1,695,105     $1,560,622 

Interest  charges 694,396  $544,209        $526,073         $499,153 

Dividends 1,050,000  *989,006           787,131(6%)721,875 

Balance,  surplus $410,038        $364,730        $381,901        $339,594 

Remarks  of  President  at  meeting  In  Oct.  1917.  V.  105,  p.  1527. 
Chairman,  Thos.  McDougall;  Pres.,  J.  E.  Aldred;  V.-Ps.,  Howard  Mur- 
ray and  Julian  C.  Smith;  Treas.,  W.  S.  Hart;  Sec,  James  Wilson.     Office, 
Power  Bldg.,  Montreal.— (V.  104.  p.  1142,  2558;   V.  105.  p.  185,  1425.  1527: 
1808,  2370;  V.  106,  p.  303.  602.) 

SIERRA  &  SAN  FRANCISCO  POWER  CO.— See"Electric  Ry"  Section. 

SINCLAIR    QULF   CORP.— ORGANIZATION.— Incorp.   In   N.   Y. 

Jan.  9  1917  and  acquired  control  of  oil  companies  In  the  mid-continent  field, 
and  Mexico,  incl.  Freeport  &  Tampico  Fuel  Oil  Corp.  See  data.  V.  105, 
p.  2001.  Has  since  organized  subsidiary  companies  with  the  following 
authorized  capital  stock:  (1)  Sinclair  Central  American  Oil  Corp.,  Jan.  19 
1917.  capital  1.000,000  shares;  (2)  Sinclair  Navigation  Co.,  April  3  1917 
capital  $l,(t00.000:  (3)  Sinclair  Panama  Oil  Corp.  (subsidiary  of  Sinclair 
C.  A.  Oil  Corp.,  May  8  1917,  $5,000,000;  (4)  Sinclair  Gulf  Pipe  Line  Co., 
$3,500,000;  (5)  Sinclair  Cuba  Oil  Co.,  $1,000,000,  see  V.  105,  p.  1215;  (6) 
Sinclair  Gulf  Refining  Co.,  $2,000,000,  to  build  a  refinery  at  Houston,  Tex., 
V.  105,  p.  2009;  (7)  Mexican  Sinclair  Petroleum  Corp.,  $5,000,000,  V.  105. 
p.  2277. 

The  subsidiaries  had  in  storage  on  Nov.  30  1917  about  857.386  bbls.  In 
Oklahoma  and  Texas  and  1,090,000  bbls.  in  Mexico,  &c  These  subsidi- 
aries are  now  interested  in  about  280  oil  and  gas  wells,  the  greater  portion 
located  in  Oklahoma.  About  713  acres  of  land  have  been  purchased  at 
Houston,  Tex.,  and  materials  fabricated  for  the  erection  of  a  refinery. 

Total  assets  as  of  Nov.  30  1917  reported  (V.  106,  p.  303)  as  about 
$55,504,000,  and  current  assets  $4,948,000,  of  which  $1,975,000  was  cash 
in  bank;  current  liabilities,  $1,622,961,  including  about  $800,000  accrued 
interest,  taxes,  &c 

STOCK  (as  of  March  27  1917).— Auth.  capital.  1.000.000  shares  (no 
par),  of  which:  (a)  285.715  deposited  for  conversion  of  bonds,  and  (6) 
714,285  shares  in  hands  of  public.  Of  this  latter  amount.  225,000  shares 
were  sold  by  a  syndicate  headed  by  Kissel,  Klnnlcutt  &  Co..  J.  &  W. 
Sellgman  &  Co.,  White,  Weld  &  Co.,  Montgomery,  Clothier  &  Tyler, 
King,  Farnum  &  Co..  Chicago,  and  H.  P.  Wright  Investment  Co.,  Kansas 
City.  The  syndicate  agreed  to  give  to  the  stockholders  of  Sinclair  Oil  & 
Refining  Corp.  the  opportunity  to  purchase  at  $40  per  share  all  or  any  part 
of  200,000  shares  of  stock,  pro  rata.  In  accordance  with  their  respective 
holdings  of  record  April  9  1917  (V.  104.  p.  1269). 

BONDS. — Auth.  Issue,  $20,000,000.  Callable  at  110  and  Int.  on  60 
days'  notice.  Exchangeable  Into  stock  In  ratio  of  $70  face  amount  of 
bonds  for  one  share  of  stock  without  par  value.  (V.  104,  p.  869,  1050.) 
Of  the  $11,015,500  outstanding,  $651,000!were'rettred!Oct.  1  1917  by  pur- 
chase through  sinking /und,  leaving  $10,364,500.  V.  105.  p.  1004. 


Feb.,  1918.] 
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MISCELLANEOUS  COMPANIES 
llFor  abbreviations.  &c..  see  notes  on  first  page] 


Sinclair  Oil  &  Refining— Stock  1,500,000  shares. 

First  Hen  gold  notes  callable  (see  text) Ce 

Car  trusts  (tank  cars)  due   serially 

Sinclair  Ref  Co  First  Lien  equip  ser  (s-a)  notes  p&igu.Cec* 

Singer  (Sewing  Machine)  Manufacturing — Stock  $60,000,000 

Sloss-Sheffield  Steel  &  Iron— Common  stock  $10,000,000. 

Preterred   (a  &  d)  7%  non-cum  $10.000.000 

Sloss  Iron  &  Steel  Co  first  mortgage  gold ...Ce.z 

General  mortgage  gold  subject  to  call  at  par CeJt 

Solar  Refining  Co— Stock  $2.000.000 

South  Penn  Oil  Co — Stock  $20.000.000 

South  Porto  Rico  Sugar  Co — Common  stock  $6.000.000 

Preferred  stock  (a  &  d)  8%  cum  $4,000.000 

Bonds Usm.xo* 

South  Bell  Tel  &  T— 1st  M  red  105  beg  1916  s  f.Ba-XXc'&r' 

e  Due  $150,000  each  July  1.  1918,  Jan.  and  July  1919,  Jan. 


Date        Par 
Bonds     Value 


1917 
1918 
1918 


1887 
1888 


06-'09 
1911 

1920 


None 
$100  &c 


1,000 
100 
100 
100 

1.000 

1.000 
100 
100 
100 
100 

1.000 
500  &o 

and  $200 


Amount 
Outstanding 


1.000.000 
$20,000 

el  .000 
1.000 

60.000 

10,000 
6.700 
2.000 
2.000 
2.000 

20.000 

4.500 

3.995 

5 

17,098 


shs 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


,000  July  1 


Rate 
% 


1  8 

6  g 

6g 
lllnl918 
See    text 

7  In  1917 

6g 

4H  e 

See  text 
See  text 
20%1917 

8  In  1917 

6 
6g 

920  and 


When 
Payable 


Q— F 

F     &    A 

J      &     J 

J      &     J 

Q— M 

text 

Q— J 

F     &    A 

A     &     O 

J     &     D 

Q— M 

Q— J 

Q-J 

seml-an 

J     &     J 

Jan. 1  19 


Last  Dividend 
and  Maturity 


Feb  28  ,18$1.25 
Aug  1  1920 
July  '18-Jan  '21 
July'18toJan21 
See  text 
Feb  1  1917  1H 
Jan    2  1918  Wi 
Feb   1  1920 
Apr   1  1918 
Dec  20  '17  30% 
Apr  1  1918  5% 
Aprl  1918  5% 
Oct    1  1917  2% 
Dec  31    1919 
Jan    1  1941 

21. 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York 

do 
New  York 
New  York 
Central  Trust  Co,   N   Y 

do 

do 

do 
Checks  mailed 
Pittsburgh,  Pa. 
Checks  mailed 

do 
U  S  Mtge  &  Trust  Co.N  Y 
Bankers    Trust  Co,  N  Y 


Co, 
do 
do 
do 


do 


EARNINGS. — During  the  seven  months  from  organization  to  Nov.  30 
1917  (V.  106,  p.  506)  tbe  subsidiaries  produced  5.575,547  bbls.  of  crude 
oil,  of  which  2,112,495  were  produced  in  Oklahoma  and  Texas  and  3,463,052 
bbls.  in  Mexico.  V.  105,  p.  200.  Total  sales  approximated  6,000,000  bbls.. 
or  at  the  rate  of  more  than  10,285,700  bbls.  annually. 
Earnings  Accrued  to  the  Corporation  through  Ownership  of  Stocks  of  Sub.  Cos. 

Gross  earnings  for  the  7  months  ending  Nov.  30  1917 $3,593,107 

Reserve  for  taxes,  $422,731;  interest  on  bonds.  $374,691;  total..      797.422 

Net  Income  before  provision  for  depreciation  (V.  106,  p.  506) $2,795,685 

OFFICERS.— Pres..  H.  F.  Sinclair;  V.-Pres..  A.  E.  Watts.  E.  F.  Slmms 
and  D.  L.  Hoober;  Treas.,  J.  Fletcher  Farrell;  Sec,  A.  Stelnmetz. — (V. 
105,  p.  503.  1004.  1994.  2009.  2280;  V.  106,  p.  303.  506.) 

SINCLAIR  OIL  &  REFINING  CORP.— ORGAN.— (See  Map.)—  In- 
corp.  in  N.  Y.  State  on  April  27  1916  as  a  holding  co.  (V.  102.  p.  1815,  1902) 
and  owns  the  entire  capital  stock  and  bonded  debt  of  four  subsidiaries, 
namely  Sinclair  Oil  &  Gas  Co.,  Sinclair-Cudahy  Pipe  Line  Co..  the  Sinclair 
Refining  Co.  and  the  Exchange  Oil  Co.  The  properties  thus  conti oiled  In- 
clude (a)  modern  oil  refineries,  combined  capacity,  about  32,000  bbls.  a  day; 
over  700  miles  of  trunk  and  gathering  lines;  (6)  Interests  In  oil  leases  on 
150.000  acres  In  the  Mldcontinent  Oil  Fields  in  Kansas.  Oklahoma  and 
North  Texas,  with  over  3 .200  wells.  In  1917  had  under  construction  800- 
mile  pipe  line  to  East  Chicago  and  refineries  at  Chicago  and  Tri-Cities, 
increasing  refinery  capacity  to  about  47,000  bbls.  daily.  The  Kansas  City 
refinery  and  new  pipe  line  to  that  point  were  placed  in  partial  operation  in 
July  1917,  and  the  pipe  line  was  completed  to  East  Chicago  and  the  Chicago 
refinery  will  begin  operation  with  capacity  of  10,000  bbls.  a  day  about 
Mar  1  1918.     See  V.  106,  p.  303;  V.  105.  p.  1994. 

Stockholders  in  Mar.  1917  were  given  the  privilege  to  subscribe  for  stock 
of  the  Sinclair  Gulf  Corp.,  V.  104,  p.  1392,  1168,  869.  458.  77. 

STOCK  AND  NOTES. — The  shareholders  on  July  24  1917  authorized 

(1)  an  increase  in  the  capital  stock  from  1,000,000  shares  (all  outstanding) 
to  1,500,000  shares,  and  the  declared  capital  from  $5,000,000  to  $7,500,000; 

(2)  the  issuance  of  $20,000,000  3-year  7%  gold  notes.  These  notes,  having 
been  underwritten  by  a  bankers'  syndicate,  were  then  offered  at  par  and  int.. 
with  the  option  warrants  below  described  attached,  to  shareholders.  V. 
105.  p.  187.  395.  2462. 

The  aforesaid  detachable  stock  option  warrants  entitle  the  bearers  to 
purchase  stock  at  the  rate  of  25  shares  for  each  $1 ,000  of  notes;  at  $46  a  share 
on  or  before  Aug.  1  1918,  then  at  $47  50  a  share  on  or  before  Aug.  1  1919. 
and  at  $50  a  share  thereafter  on  or  before  Feb.  1  1920. 

The  notes  were  secured  at  time  of  issue  by  pledge  of  all  the  stocks  and 
bonds  of  all  of  the  subsidiaries  of  the  corporation ,  thus  In  effect  making  these 
notes  a  first  lien  on  properties  valued  by  the  company  at  $80,000,000,  except 
that  certain  tank  cars  were  or  will  be  covered  by  not  exceeding  $3,000,000 
car  trust  notes  (due  serially),  to  be  executed  as  tank  cars,  now  under  con- 
tract, are  delivered  to  company.  The  1st  Hen  notes  are  dated  Aug.  1  1917 
and  are  callable  on  or  before  Aug.  1  1918  at  105  and  int.,  then  on  or  before 
Aug.  1  1919  at  102JS  and  int.,  and  thereafter  at  par  and  Int.  V.  105.  p.  187, 
721.  1004;  V.  104.  p.  669.  170.  77.  „_«.,, 

First  Lien  equipment  notes  of  Sinclair  Refining  Co.  cover  900  new  steel 
tank  cars.  Principal  matures  $150,000  semi-annually  July  1  1918  to  Jan.  1 
1920.  then  $200,000  s.-a.  Issue  is  guaranteed  p.  &  i.  by  endorsement  by 
Sinclair  Oil  &  Refining  Co.  V.  106.  p.  506. 

DIVIDENDS  PAID. — No.  1,  quarterly,  $1  25  per  share,  Aug.  10  1916 
Nov.,  $1  25;  Feb.,  May,  Aug.  and  Nov..  1917.  $1  25;  1918,  Feb.,  $1  26. 

REPORT. — For  11  months  ended  Mar.  31 1916  (in  full  In  V.  104,  p.  2017: 
official  statements  of  1917  and  Jan.  1918,  V.  105.  p.  187.  1215.  1994; 
V.  106.  p.  506.  720. 

Year  ended  June  30  1917  and  Half-Year  to  Dec.  31  1917  {Inch  Subsidiaries). 

Last  M  1917.  Year  "16-17. 

Gross  income — $5,499,832  $10,938,320 

Federal  income  and  excess  profits  taxes \    1,416,010       ($794,515 

Int.  on  bonds,  $564,882;  int.  on  notes,  $242,177..-/  I  §07,059 

Reserve  for  depreciation  and  depletion ar«r««xo  ?x£'X™       i'Soi'o,? 

Dividends  paid ($2.50)2.500.000       3.888,211 

Balance,   surplus $597,008     $3,817,307 

DIRECTORS. — Pres.,  H.  F.  Sinclair,  N.  Y.;  1st  V.-Pres..  Joseph  M. 
Cudahy  and  2d  V.-Pres.,  W.  H.  Isom,  Chicago:  Treas..  J.  Fletcher  Farrell; 
G  W.  Davison,  V.-Pres.  Central  Trust  Co.;  G.  Herman  Kinnicutt  and 
Samuel  L.  Fuller,  of  Kissel.  Kinnicutt  &  Co.;  W.  P.  Phillips,  of  J.  &  W. 
Seligman  &  Co.;  Ray  Morris,  of  White,  Weld  &  Co.;  Acosta  Nichols,  of 
Spencer  Trask  &  Co..  and  Theodore  Roosevelt  Jr.,  of  Montgomery  &  Co., 
all  of  N.  Y.;  John  R.  Manion,  E.  R.  Kemp,  E.  W.  Sinclair.  Pres.  Exch. 
Nat.  Bank;  C.  E.  Crawley,  Tulsa,  Okla.;  William  Hittig,  Pres.  Nat.  Re- 
serve Bank;  C.  A.  Braley;  H.  P.  Wright,  Pres.  H.  P.  Wright  Investment 
Co  and  J  W.  Perry,  Pres.  Southwest  Nat.  Bank  of  Commerce,  Kansas 
City  Jno.  A.  Bell,  Pres.  Colonial  Trust  Co.,  Pittsburgh;  John  Kehey. — 
(V.  106,  p.  303,  506.  605.) 

(THE)  SINOER  (SEWINO  MACHINE)  MFQ.  CO.— ORGANIZA- 
TION.— Incorp.  In  1873  In  New  Jersey  under  special  Act.  Plants  located  at 
Elizabeth.  N.  J.;  Kllbowie,  near  Glasgow;  St.  John.  Que..  &o.  V.  83.  P-276. 

Stock  increased  In  1900  by  200%  stock  dividend  and  In  1910  by  100% 
stook  dividend,  capitalizing  surplus.  V.  71,  p.  1224.  1273;  V.  90.  p.  1494. 

DIVS  —     f  '07.  "08.  "09.  '10.  '11.  '12.  '13.  '14.  "15.  '16.  1917. 

Since  1906- {   11     15     30     19     12     13     16     12       8       9     10  &  1  (R.O.) 

In  July  1917  was  paid  an  extra  dividend  of  $12  per  share  by  the  dis- 
tribution at  the  price  of  $4  80  per  share,  at  which  it  was  acquired  out  of 
surplus  Aug.  27  1907.  1.500,000  of  the  2,000,000  £1  shares  of  the  Singer 
Mfg  Co.  Ltd.,  of  Great  Britain  &  Ireland  (owning  plant  at  Clydebank. 
Scotland, 'in  tbe  proportion  of  2H  shares  of  £1  each  of  the  British  co.  to 
one  ($100)  share  of  N.  J.  co.     See  V.  105,  p.  395;  V.  106,  p.  507. 

PrS..  Douglas  Alexander;  V.-P..  F.  A.  %k.  Office^  lft  Broadway, 
N.  Y.— (V.  98.  p.  1160;  V.  102.  p.  1254:  V.  105.  p.  395;  V.  106.  p.  507.) 

SLOSS-SHEFFIELD  STEEL  &  IRON  CO.-ORGANIZATION. -Incor- 
porated In  New  Jersey.  See  prospectus,  V.  69,  p.  286;  V.  70.  p  1099. 
V.  71.  p.  185.  545;  V.  72.  p.  779:  V.  76.  p.  659;  V.  87.  p.  352.  See 
V.  70,  p.  1200.  showing  properties,  rights  of  preferred  shares.  &c:  also 
V.  104.  p.  1596;  V.  72,  p.  774;  V.  78.  p.  1177;  V.  81.  p.  1324. 

DIV8.      f  1905.  '06.  '07.  '08.  '09.  '10.  'll-'U.  'lS-'ie.   1917. 

Oommon.J5&33  1-3  stk.       5     BH  4H  5H  SH  None      None      text. 
Preferred..!  7  7       7      1       1       7     7  yrly  Below  \H  qu. 

The  pref.  dividend  was  paid  In  Jan.  and  Oct.  1915  In  1-year  6%  scrip;  no 
distribution  April  or  July  1915,  but  In  Jan.  1916  all  the  dividend  scrip 
(3H%)  was  redeemed  and  there  was  paid  in  cash  \%%  and  also  an  extra 


l%%  as  deferred  dividend  for  1915;  April  1916  to  Jan.  1918  lncl.,  paid  full 
lH%quar.  Common  divs.  Feb.  1917.  1}^%.  In  April  1917  the  directors 
decided  to  defer  further  payments  on  the  common  stock  pending  accumu- 
lating a  substantial  cash  surplus.  &c.  V.  104,  p.  1596,  1904.  Total  surplus 
Nov.  30  1916.  $4,465,070.    V.  104.  p.  1596. 

In  Dec.  1917  the  matter  of  refinancing  the  $2,000,000  4H%  bonds  due 
April  1  1918  was  referred  to  a  committee.  V.  105,  p.  2462.  In  Feb.  1918 
it  was  proposed  to  refund  a  portion  of  these  by  means  of  a  note  issue  and 
pay  the  remainder  in  cash. 

REPORT. — Fiscal  year  now  ends  Dec.  31.  The  net  earnings  for  the 
13  months  ended  Dec.  31  1917,  after  all  charges,  including  depreciation  and 
excess  profits  and  income  taxes,  were  $2,216,353,  comparing  with 
$1,990,675  in  the  fiscal  year  ended  Nov.  30  1916.  Report  for  year 
ending  Nov.  30  1916,  V.  104.  p.  1258,  1290: 

Nov.  30  Gross  Net        Depre-     Bond         Preferred         Balance, 

Year —        Earnings.    Income,   ciation.     Int.        Dividends.        Surplus. 

$  s  $  $  s  $ 

1916-16 8.540.948  2,200.674  78.050  210.000  (7%)469.000  1.443.624 

1914-15 5.736.585      805.430  73.042  210.000  (5J4)351.750       170.638 

1913-14 4.708,521      761.193  61.054  210.000  (7%)469.000        21.139 

Chairman,  J.  C.  Maben;  Pres.,  J.  W.  McQueen;  Sec.  &  Treas.,  Rus- 
sell Hunt,  Birmingham,  Ala.— (V.  105.  p.  1809.  2371,  2462;  V.  106.  p.  303.) 

H.SMITH  MOTOR  TRUCK  CORP.— (V.  106.  p.  93.  303.  403.  606.) 

SOLAR  REFINING  CO.— ORGANIZATION.  &c— Incorporated  In  Ohio 
In  1886.  Has  refining  plant  at  Lima.  O.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.,  V.  85,  p. 
216.  790;  V  93,  p.  1390.  The  stockholders  on  June  16  1913  voted  to  In- 
crease the  stock  from  $500,000  to  $2,000,000.  the  new  stock  being  dis- 
tributed as  a  300%  stock  dividend.  V.  96.  p.  1493.  1777.  On  Dec.  20 
1912  20%  div.  was  paid:  June  20  1913.  20%:  Dec.  20,  6%  and  30%  extra 
from  June  1914  to  June  1917.  10%  (5  s.-a.);  Dec.  1917,  5  &  25  ex.  Re- 
port for  1916,  in  V.  104,  p.  1050,  showed:  Profits,  $1,104,601;  divs.  (10%), 
$200,000;  bal.,sur.,  $904,601.  Pres.,  J.  G.  Neubauer;  1st  V.-P.,  F.  T. 
Cuthbert;  2d  V.-P.  &  Treas.,  F.  G.  Borges;  Sec,  N.  D.  Keys.  Office, 
Lima,  O.— (V.  98,  p.  767,  V.  100.  p.  1098;  V.  102.  p.  1065.  1050;  V.  105. 
p.  2005;  V.   106.  p.  507.) 

SOUTH  PENN  OIL  CO.— ORGANIZATION.  &C— Incorporated  In 
Pennsylvania  in  1889.  Produces  crude  oil.  Early  in  1913  acquired  51  % 
of  the  $10,000,000  Penn-Mexican  Fuel  Company  stock,  controlling  180,000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  in  August 
1917  had  acquired  considerable  properties  in  W.  Va.  and  Ky.  V.  105,  p.  722; 
V.  96,  p.  657:  V.  101,  p.  532. 

In  Aug.  1917  purchased  for  about  $3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  In  Lincoln  County,  W.  Va.,  some  6,000  acres,  on 
which  are  500  oil  and  gas  wells  with  a  net  settled  production  of  about 
1.000  barrels  daily.  V.  105.  p.  613,  722. 

Formerly  controlled  by  the  Standard  Oil  Company  of  New  Jersey,  but 
segregated  In  1911.     See  Standard  Oil  Company,  V.  85,  p.  216,  790;  V.  93, 

f).  1390.  The  shareholders  voted  Feb.  14  1917  to  increase  the  author- 
zed  capita]  stock  from  $12,600,000  to  $20,000,000  in  order  to  pay  a  stock 
dlv.  of  60%  to  shareholders  of  record  Feb.  14.  V.  103.  p.  2244;  V.  104.  p. 
769. 

DIVIDENDS.—      1912         1913         1914       1915         1916  1917 

Cash,  regular 7«  11  6  12         5,5.5.5     5.5.5.5 

Extra,  stock 300  _.  ..         -.-.-.-     60,-.-.- 

cash _.  2  4  2  -.3.3.6       -.-.-.- 

REPORT.— Report  for  cal.  year  1916  In  V.  104.  p.  1392.  showed: 

1916.  1915.  1914.  1913. 

Net  earnings. $4,745,098       $5.314. 1501oss$2,215.219       $6,637,102 

Dividends   (cash)..-     4.000,000         1,750,000         1,250,000  1.500.000 

Total  surplus  Dec  31  1916,  $12,389,407.  Pres.,  Joseph  Seep;  Sec. 
R.  W.  Cummins;  Treas..  S.  G.  Hartman.  Office,  424  Sixth  Ave.,  Pitts- 
burgh, Pa.— (V.  104,  p.  769.  1392;  V.  105,  p.  613.  722;  V.  106.  p.  714.) 

SOUTH  PORTO  RICO  SUOAR  CO.— The  stockholders  voted  June  14 
1917  to  Increase  the  authorized  common  capital  stock  from  $4,000,000  to 
$6,000,000.  Of  the  new  stock  $500,000  was  offered  at  par  (V.  104.  p. 
2239)  to  stockholders  of  record  June  15.  Dividends  on  common,  Dec. 
1917  and  April  1918,  5%. 

Report  for  year  end.  Sept.  30  1917  in  V.  105,  p.  1996.  shows: 
Fiscal  Tot.  Beets.       Net.       Depr.,  %c.P/.(8%).      Com.  Divs.  Surplus. 

Y(\(tT  %  %  %  %  4t  4C 

1916-17  ..10,690.741  2.617.957  1,366,668  312,730  (20)  823,890  114,670 
1915-16  —  8,396.662  3.687,200  1.181,243  298.900      (x)l,985,167  221.890 

x  Includes  $1,378,327  (40%)  paid  in  cash  and  $606,840  (18%)  paid  In 
stock. 

See  issue  of  Feb.  1915  and  V.  100,  p.  1933;  V.  101,  p.  777,  1627,  1718. 
2260;  V.  103,  p.  1597,  1792,  2244;  V.  104.  p.  2239;  V.  105.  p.  77,  1715. 
1996.   V.    106.   p.   403.) 

SOUTHERN  &  ATLANTIC  TELEGRAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1  1876  (which  at  last  accounts  owned  $390,- 
475  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  5%.  payable 
A.  &  O.     V.  104.  p.  669. 

SOUTHERN  BELL  TELEPHONE  &  TELEGRAPH  CO  —ORGANIZA- 
TION.— Incorporated  In  New  York  In  Dec.  1879.  Controls  "Bell"  tele- 
phone system  in  southeast  coast  section  of  U.  S..  Including  North  Carolina. 
South  Carolina,  Georgia,  Alabama  and  Florida.  Also  owns  nearly  all  of 
the  $11,080,150  Cumberland  Tel.  &  Tel.  Co.  of  Kentucky,  stock,  operating 
In  Kentucky,  Tennessee,  Mississippi,  Louisiana,  &c  Stock  authorized, 
$30,000,000;  outstanding,  $21,400,000,  of  which  American  Tel.  &  Tel.  Co. 
owns  all.     Divs.,  6%  yearly  since  1906. 

BONDS.— Of  the  1st  gold  6s  ($50,000,000  authorized  Issue).  $18,000,000 
have  been  sold  and  the  remaining  $32,000,000  are  reserved  for  extensions. 
additions,  &c  After  bonds  to  the  amount  of  tbe  present  outstanding  stock 
($21,400,000  have  been  Issued,  the  remainder  ($28,600,000)  can  only  be 
Issued  to  an  amount  not  exceeding  the  cash  paid  in  on  further  Issues  of  stock, 
provided  that,  during  the  previous  year,  the  company  shall  have  earned 
net  at  least  twice  the  interest  charge  of  all  bonds  outstanding  during  the 
previous  year.  A  sinking  fund  of  1%  of  bonds  issued  will  be  used  yearly 
to  cancel  bonds  If  purchasable  at  or  under  par.  To  Sept.  30  1917  $902,000 
had    been  canceled.     V.  91.  p.  1714;  V.  95.  p.  684.  893.  1212. 

REPORT. — Report  for  year  ending  Dec.  31  1917  In  V.  106,™p.^613, 
showed:  Gross,  $8,009,404;  net  income,  after  taxes,  $2,674,602;  charges, 
$1,065,001;  divs.  (6%).  $1,284,000;  bal..  sur.,  $354.018.— (V..106.ip.  613.) 
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MISCELLANEOUS  COMPANIES. 
[For  abbreviations,  Ac,  see  notes  on  first  page.] 


Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000  -. 

2d  pref  5%  cum  stock  non-participating  $12,500.000 

Gen  &  Ref  M  2-yr  series  1917 

Underlying  Bonds — 

Edison  Eleotrlo  of  Los  Angeles  first  mortgage xx 

United  Eleotrlo  Gas  &  Power  first  mortgage  sink  fund  --xx 
Edison  Eleo  of  Los  Ang  1st  &  ref  M  g  s  f  red  110--Usm.xxo* 

So  Cal  Ed  debentures  $5,000,000  red  101  conv  text c* 

So  Gal  Ed  General  mortgage  gold  redeemable  at  105 xx 

Pao  Lt  &  P  Co  1st  M call  1 10__ ...xc» 

San  Gabriel  Electric  Co  1st  M  call  at  104  and  Interest 

Pac  Lt  &  P  Corp  1st  &  Ref  M  call  at  105 Usm.x 

Ventura  County  Power  Co  1st  M  sk  fd  call  101 

Ventura  Water  Lt  &  P  Co  1st  M 

Southern  New  England  Telephone  Co — Stock 

1st  mortgage 

Southern  Pipe  Line  Co — Stock  S  10,000. 000 

Southern  Power  Co — 1st  M  $10,000,000  g  red  105--F.xxc* 
South  West  Pennsylvania  Pipe  Lines — Stook  $3,500,000--- 
Southwe.tern  Power  &  Light  Co — Com  stock  $20,000,000 

Pref  stock  7%  cum  $12,000.000 

Second  preferred  cum  $3, 000,000 

First  Hen  mtge  gold  red  105  beg  June  1918 Ba.xc*&r* 

•  Not  Including  amount  controlled  by  co.  through  stock  ow 


Date 
Bonds 


1917 

1899 
1900 
1902 
1915 

1900 
1902 
1898 
1911 
1906 


1898 
1910 


1913 
nershi 


Par 

Value 


$100 

100 

100 

500  &c 


1.000 
1.000 
1.000 
1.000 


1.000 


100 

500  &c 

100 

1.000 

100 

100 

100 

100 

100  &c 


Amount 
Outstanding 


♦$11349672 

4.000.010 

12.029,900 

10,000,000 


390 

45 

2,895 

1,978 

13.360 

7.396 

264 

8,444 

708 

175 

12,000 

1,000 

10.000 

7.000 

3.500 

15.125 

2.423 

1,964 

3,647 


000 
000 
000 
000 
000 
000 
000 
000 
000 
500 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Rate 

% 


7  in  1917 
See  text 
5 
6g 


5 
5 

iK 

5g 

i8 

5 
6 
6 

7 
6 

text 
5g 

text 


See 
See 


7 
7 
5g 


When 
Payable 


Q— P 

Q— J 

Q— M 

J      &     J 

M  &  S 

J  &  D 

M  &  S 
M&S15 

J  &  J 

J  &  .1 

A  &  O 

M  &  S 

M  &  N 


Q— J 
J     &    D 

Q— M 
M   &      S 

Q— J 


Q-M 

Q-M 

J      &    D 


Last  Dividend 
and  Maturity 


Feb  15  19181M 
Jan  15  1918  \% 
New  (Seo  toxt) 
July  1919 

Sept  1  1929 
Deo   1 1920 
Sept  1  1922 
Mar  15  1920 
Nov  1  1939 
July  1  1942 
Apr  1  1928 
Sent  1  1951 
Nov  1  1936 
Mayl  1921 
Jan  15    18  1>A 
Dec  1  1948 
Men    1  "18  6% 
Mnh  1  1930 
Dec  31  '17  3% 


Dec  1  '17,  1% 
Dec  1  '17,  \% 
June  1  1943 


Places  Where  Interest  and 
Dividends  are  Payable 


General  office.  Los  Ang 
do  do 

do  do 

N  Y,  Chic  &  Los  Angeles 

Title  Ins  &  TrCo.LA  &NY 
Cit  Tr&  SsBk.LA.  NY 
Harris ,  Forbes  &Co.  N  Y 
N  Y,  Chic  or  Los  Angeles 
Bank  TrCo.N  Y.LA&Ch 
Nat  Bk  of  Com,NY&  S  F 
Los  Angeles,  Cal. 
Los  Angf  ies  U  »  m 
N  Y  &  Los  Angeles 


New   Haven 

N   Haven,  Merch  Nat 

Checks  mailed 

Farmers'  L  &  Tr  Co,  N  Y 

Checks  mailed 


Checks  mailed 

do  do 

Bankers  Trust  Co.  N 


SOUTHERN  CALIFORNIA  EDISON  CO.— ORGANIZATION.— 
Incorporated  in  California  July  1909,  as  a  reincorporation  of  the  Edi- 
son Electric  Co.  of  Los  Angeles.  On  May  26  1917  purchased  the  physi- 
cal property  of  the  Pacific  Light  &  Power  Corporation,  together  with 
the  controlling  interests  in  other  smaller  companies,  retiring  $5,000,000  of 
Pacific  Light  &  Power  Corp.  1st  &  Ref.  5s.     V.  103,  p.  2244;  V.  104,  p.2239. 

As  thus  enlarged  the  company  operates  a  comprehensive  system  for  the 
generation,  transmission  and  distribution  of  electric  energy,  operating 
throughout  Southern  California  and  in  the  San  Joaquin  Valley,  embracing 
over  150  cities  and  towns  and  covering  an  area  of  over  55.000  square  miles, 
having  a  population  of  more  than  1,000,000.  This  system,  with  the  con- 
trolled companies,  included  in  Aug.  1917:  (a)  16  hydro-electric  generating 
plants  with  an  aggregate  capacity  of  156.520  h.  p.  and  9  steam  generating 
plants  with  an  aggregate  capacity  of  144,635  h.  p.,  or  a  total  capacity  of 
301,155  h.  p.,  including  the  hydro-electric  development  at  Big  Creek:  (6) 
undeveloped  hydro-electric  developments  capable  of  generating  about  400,- 
000  h.  p.;  (c)  2,158  miles  of  transmission  lines  at  voltages  ranging  from 
150,000  to  15.000  volts,  138  sub-stations,  and  5.213  miles  of  distributing 
lines  serving  177,693  meters. 

As  to  suggested  purchase  of  company  distribution  system  in  Los  Angeles 
by  the  city,  see  V.  101,  p.  1812;  V.  103.  p.  946;  for  temporary  agreement 
made  in  April  1917  and  extended  in  Aug.  1917  till  July  1  1919.  see  V.  105. 
p.  78,  613;  V.  104.  p.  1050.  1708.  1904;  V.  103,  p.  2161,  2348.  Negotia- 
tions with  city  of  Pasadena,  V.  106,  p.  93. 

Controls  $337,400  of  the  $400,900  common  stock  and  all  of  the  $400,000 
pref.  stock  of  the  Santa  Barbara  Gas  &  Electric  Co.  (V.92,p.  1570),  having 
outstanding  $1,000,000  first  mtge.  serial  and  sinking  fund  5s,  due  $10,000 
annually  July  1  1920  to  1940,  and  $790,000  July  1  1941.  V.  102,  p.  527, 
615. 

Also  controls  over  75  %  of  the  stock  of  the  Mt .  Whitney  Power  &  Electric 
Corporation,  having  outstanding  $3,529,000  first  mtge.  6%  sinking  fund 
gold  bonds  due  Oct.  1  1939,  and  about  97J^%  of  the  stock  (and  in  Nov. 
1917  proposed  to  buy  outright)  the  Ventura  County  Power  Co.  V.  83, 
p.  1124. 

Santa  Barbara  Gas  &  Elec.  Co.,  see  V.  102,  p.  2164.  Southern  Calif. 
Gas  Co..  V.  104.  p.  2645;  V.  105,  p.  186,  1215,  2371,  2548;  V.  106,  p.  613. 

STOCK. — The  first  pref.  shares  equally  with  the  common  in  all  divi- 
dends in  excess  of  5%;  second  pref.  limited  to  5%  dividends.  All  stock 
has  equal  voting  power.. 

In  June  1917  the  Calif.  RR.  Commission  authorized  the  sale  of  $2,500,000 
new  common  stock,  which  has  since  been  sold.  V.  103,  p.  2244;  V.  104,  p. 
2239;  V.  105.  p.  77.  1110. 

Dividends. — 1st  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914:  Apr.  '14  to 
July  1916.  1  H  %  quar.;  Oct.  1916  to  Jan.  1918,  1  %  %  quar.  On  common 
5%  yearly  (\\i%  Q.-F.  15)  from  May  1910  to  Nov.  1913,  incl.;  Feb.  1914 
to  Aug.  1916,  6%  yearly  (W2%  Q.-F.);  Nov.  1916  to  Feb.  1918,  IH% 
quar.     V.  97.  p.  1508;  V.  98.  p.  391. 

BONDS. — Escrow  bonds  of  the  General  and  Refunding  mortgage  two- 
year  6%  gold  bonds  "Series  of  1917"  (auth.  issue,  $136,000,000,  of  which 
the  series  of  1917  is  limited  to  an  authorized  amount  of  $75,000,000) .  may 
be  issued  for  75%  of  expenditures  for  acquisitions,  extensions  and  additions 
to  the  company  s  property,  provided  net  earnings  for  the  preceding  12  mos. 
are  1  %  times  the  annual  bond  interest  charge  including  interest  on  those 
bonds  for  which  application  is  made.  Escrow  bonds  may  also  be  issued, 
$  for  $,  to  retire  underlying  bonds  and  also  $1,978,000  debentures  of  1915. 
due  March  15  1920.  which  are  secured  equally  with  the  General  and  Refund- 
ing mortgage  bonds.  Harris  Trust  &  Sav.  Bank,  Chicago,  and  Los  Angeles 
Trust  &  Sav.  Bank,  Los  Angeles,  trustees.  In  July  1917  $10,000,000 
Of  these  bonds  were  issued.     See  offering,  V.   105,  p.  295. 

As  to  General  Mtge.  5s  of  1909,  see  V.  89,  p.  1599,  1673;  V.  91,  p.  1517; 
V.92,p.  1705;  V.93.p.  1538,  1671.  There  are  also  $48 .000  Edison  Electric 
Co.  of  Los  Angeles  6s.  $15,000  Southern  Calif.  Power  Co.  6s  (see  V.  96,  p. 
207,  423;  V.  97.  p.  55;  V.  98.  p.  456;  V.  99.  p.  1533;  V.  100.  p.  145).  and 
$37,000  Mentone  Power  Co.  5s. 

The  5-year  6%  debentures  of  1915  ($5,000,000  auth.  issue)  are  redeem- 
able on  any  interest  date  at  101  and  int.,  and  convertible,  at  option  of 
holder,  into  common  stock  on  the  basis  of  11  shares  of  stock  for  $1,000 
debentures.  Of  the  debentures,  $2,000,000  have  been  issued  for  improve- 
ments, $332,000  were  reserved  to  retire  the  debentures  due  April  1  1916, 
and  the  remainder  for  future  requirements.  These  debentures  are  now 
secured  equally  with  the  Gen.  &  Ref.  Mge.  bonds.  V.  100.  p.  1758. 
Notes  payable  Dec.  31  1916,  $500,000. 

Earnings. — The  report  for  the  cal.  year  1916  was  cited  in  V.  105,  p.  178. 
The  earnings  of  Southern  California  Edison  Co.  and  the  combined  earnings 
resulting  from  separate  operation  (with  no  allowance  for  expected  economies 
from  merger  of  Southern  Calif.  Edison  Co.,  Pacific  Light  &  Power  Corp. 
and  Ventura  County  Power  Co.),  were  as  follows  (12  mos.  1917,  V.  106.  p. 
507): 


Net  Fixed 

Earnings.     Charges. 

$2,800,016  $1,004,015 

5,105.499     2,340,094 


Deprec'n 
Reserve. 
$650,000 

1.206.793 


Net 

Income. 

$1,146,001 

1,558.612 

Balance  for 

Depr.,Ac. 

$2,893,773 

2,746,598 


Calendar  Gross 

Year  1916 —  Earnings. 
So.  Cal.  Ed.  Co.$5.034.249 
All  cos.  merged.  8,618,640 
12  Months  to 

Dec.  31 —         Gross.  Net.  Other  Income.      Interest. 

1917  — - $7,382,337     $4,447,694     $870,136     $2,424,057 

1916 8,162,500       4,804,755       226.339       2,284,496 

The  above  figures  do  not  include  the  earnings  of  Santa  Barbara  Gas  & 
Electric  Co.  except  dividends  received  from  stock  of  this  company  owned  by 
Southern  California  Edison  Co.;  nor  any  earnings  of  the  Mt.  Whitney  Power 
&  Electric  Co.,  which  is  controlled  by  the  Southern  California  Edison  (Jo. 
For  this  same  period  the  gross  earnings  of  the  Mt.  Whitney  Power  &  Elec. 
Co.  were  $782,207,  and  earnings,  after  all  operating  expenses,  interest  and 
fixed  charges  were  $224,812. 

OFFICERS. — Pres.,  John  B.  Miller:  Vice-Presidents.  W.  A.  Bracken- 
ridge  (Gen.  Mgr.).  U.  H.  Ballard  (Asst.  Gen.  Msr.).  G.  C.  Ward.  Geo.  I. 
Cochrane,  J.  C.  Drake,  Wm.  R.  Staats,  H.  H.  Trowbridge;  A.  N.  Kemp, 
Comptroller;  W.  L.  Percy,  Treasurer;  A.  E.  Morphy,  Secretary.  Of- 
fice. Edison  Bldg.,  Los  Angeles.  Cal.  V.  101,  p.  1812'  V.  102,  p.  527. 
614.  1723.  2164,  2172;  V.  103.  p.  946,  1796,  1986,  2160,  2244,  2348;  V.  104, 
p.  77.  566. 

ANNUAL  MEETING. — Last  Thursday  in  March.  Executive  office. 
Edison  Bldg..  120  E.  4th  St.,  Los  Angeles.  Oal. —  (V.  105,  p.  77,  110, 
613.  1215,  1809.  2005.  2371;  V.  106,  p.  93,  507,  602.) 

SOUTHERN   NEW  ENOLAND  TELEPHONE.— (V.  105. p.  286.) 
Calendar  Year —    Gross.  Net.         Interest.       Dividends.       BaL.Surp. 

1917 $4,993,101     $908,531     $97,798     (7%)$770,000       $40,733 

1916 4.556,589       885,061       76,004     (7%)   700,000       109.057 

1915 -  4,019,432       908,102       60.262     (7%)   700.000       147,840 


In  1917  shareholders  were  permitted  to  subscribe  on  or  before  Nov.  7 
for  $1,000,000  new  stock  at  par,  making  $12,000,000  stock  outstanding. 
V.  105,  p.  1315.  Am.  Tel.  &  Tel.  Co.  Jan.  1  1918  owned  $3,385,100  stock. 
V.  105.  p.  286,  1315;  V.  106,  p.  602. 

SOUTHERN  PIPE  LINE  CO.— ORGANIZATION.  &C— Incorporated 
in  Pennsylvania  in  1890.  Has  pipe  line  extending  from  Pennsylvania  State 
line  to  Philadelphia.  Pa.,  263.15  miles.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J.,  but  segregated  in  1911.  Dividends:  1912.28%;  1913. 
32%;  1914.  30%;  Mar.  1915  to  Mar.  1918,  24%  p.  a.  (6%  Q.-M.).  Re- 
port for  cal.  year  1917  in  V.  106.  p.  613.  showed: 

1917.  1916.  1915.  1914. 

Profits  for  year -$2,534,565       $2,354,371       $1,966,756       $2,528,882 

Dividends  paid.(24%)2,399,999  (24)2,399,999  (24)2,399,998  (30)3.000,008 
BaL.sur.  or  deficit.sur.$134,566     def.$45,627    def.$433,242    def.$471,126 

Pres.,  Forrest  M.  Towl,  Sec.  &  Treas.,  E.  R.  Shepard.  Office,  Oil  City, 
Pa.— (V.  100,  p.  403;  V.  102.  p.  527;  V.  104,  p.  458;  V.  106,  p.  605,  613. 

SOUTHERN  POWER  CO.— ORGANIZATION.— Incorp.  June  22 
1905  and  owns  (a)  4  hydro-electric  developments  aggregating  88,000  h.p. 
on  Catawba  River.  S.  O.,  and  Broad  River.  S.  C.  and  one  at  Lookout  on 
Catawba  River,  30.000  horse-power,  and  one  at  Wateree,  South  Caro- 
lina, 100,000  horse-power,  both  under  construction;  (b)  3  steam  plants,  10,- 

000  h.p.  each,  at  Greenville,  Greensboro  and  Mt.  Holly,  In  operation,  and 
one  at  Eno  of  14.000  h.p.,  almost  completed  Nov.  1914.  (c)  High-tension 
transmission  lines,  comprising  a  3-wire  circuit  equiv .  to  1,520  miles  in  length, 
(d)  Entire  capital  stock  of  two  hydro-electric  cos.,  viz.:  Catawba  Power  Co.. 
on  Catawba  River  (8.800  h.p.):  Greenville-Carolina  Power  Co.  (3.500  h.p.). 
on  Saluda  River  near  Greenville,  S.  O.  (V.  93,  p.  533);  also  capital  stock 
of  Charlotte  Power  Co.  and  Charlotte  Electric  Ry..  Lt.  &  Power  Co.  of 
Charlotte,  N.  O.     See  "Electric  Ry."  Section. 

In  Mch.  1913  the  Southern  Power  Co.  or  interests  connected  therewith, 
purchased  from  the  Fries  Mfg.  &  Power  Co.  the  street  railway  and  electric 
light  plants  of  Winston-Salem.  N.  O.  V.  96.  p.  793.  Supplies  power  to 
Piedmont  &  Northern  Ry.,  125  miles,  owned  by  allied  Interests;  V.  104, 
p.  2006;  V.  99.  p.  749,  1533.  In  1915  Southern  Public  Utilities  Co.,  said 
to  be  an  allied  concern,  sold  $2,600,000  1st  &  Ref.  5s,  due  July  1  1943. 

Serves  a  manufacturing  and  industrial  territory  extending  for  some  315 
miles  over  the  western  section  of  North  Carolina  and  South  Carolina, 
having  a  population  of  over  950.000.  V.  90.  p.  855;  V.  92.  p.  1640;  V.95. 
p.  1625;    V.  97.  p.  1219;    V.  100.  p.  2014. 

STOOK. — Pref.  stock.  7%  cumulative,  $6,000,000.  all  outstanding 
common,  $5,000,000;  outstanding.  $4,000,000. 

BONDS.— Of  the  1st  5s  of  1910  the  unissued  $3,000,000  are  reserved  for 
70%  of  the  cost  of  additions  and  extensions  when  annual  net  earnings  are 
twice  the  interest  charge.  Including  bonds  to  be  issued.  The  Catawba 
Power  Co.  has  outstanding  $628,000  (closed  mtge.)  30-year  s.  f .  6s  due  June 

1  1933  and  $6,000  6s  due  Aug.  1  1922.  but  neither  the  property  nor  the  stock 
of  that  company  Is  covered  by  the  Southern  Power  Co.  mtge.,  nor  have  the 
bonds  of  that  co.  any  lien  or  interest  on  the  So.  Power  Oo.'s  property. 
V.  90,  p.  855;  V.92,  p.  1640;  V.95.  p.  1625;  V.  99.  p.  1533;  V.  100.  p.  2014. 

The  earnings  Include  the  income  derived  from  the  Catawba  Power  Co. 
and  the  Catawba  rental  is  charged  Into  operating  expenses. 

EARNINGS.— For  year  ending  Apr.  30  1915,  gross.  $2,485,790:  net 
after  taxes  and  rentals,  $1,446,773;  present  interest  charge.  $350,000. 

OFFICERS. — Pres.,  J.  B.  Duke;  Vice-Prests..  B.  N.  Duke.  W.  GUI 
Wylle  and  W.  S.  Lee;  Sec.  and  Treas..  R  B.  Arrlngton  Office  200 
Fifth  Ave..  N.  Y.— (V.  99,  p.  752,  1533;  V.  100,  p.  2014;  V.  104.  p.  2348.) 

SOUTHERN  UTILITIES  CO.— V.  104,  p.  1495;  V.  105.  p.  287. 

SOUTH  WEST  PENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION, 
Stc  — Incorporated  In  Pennsylvania  in  1886.  Own  pipe  lines  In  Penn- 
svlvanla.  Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 
sey, but  segregated  in  1911.  See  Standard  Oil  Co..  V.  85.  p.  216,  790: 
V.  93,  p.  1390.  Dividends  paid  Apr.  1912  to  July  1914.  5%  quar.:  Oct.. 
3%;  Dec.  31,  3%;  1915,  12%  (3%  Q.-J.  and  3%  in  Dec).  Jan.  1916  to 
Jan.  1  1918,  12%  yrly.  (3%  Q-J).     Report  for  19171n  V.  106,  p.  612 showed: 

1917.  1916.  1915.  1914. 

Profits  for  cal.  year $338,535        $456,358        $346,^53         $406,358 

Dividends -_(12%)419,999   (12)419,999   (12)419,999    (16)560,000 

Balance,  surp.  or  def.-.    def.81,464      sur. 36.359     def.73,546    def.153,642 

Stock,  $3,500,000;  par.  $100.  Pres.,  Forrest  M.  Towl;  Sec.  &  Treas.. 
E.  R.  Shepard.     Office.  Oil  City,  Pa.— (V.  106,  p.  613,  714.) 

SOUTHWESTERN  POWER  &  LIGHT  COMPANY.— ORGANI- 
ZATION. &C. — Incorp.  In  Maine  July  30  1912,  and  owns,  as  clearly  shown 
on  the  accompanying  map.  extensive  Interests  In  public  utility  properties  In 
Texas  and  In  two  of  the  border  cities  of  Mexico,  thus  serving,  through  con- 
trolled operating  companies,  104  prosperous  communities,  combined  popul- 
ation in  1910  444,469;  1916  (est.),  581.900.     V.  97.  p.  954.     Owns: 

(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  in 


Paris,  street  railway. 
Wichita  Falls,  electricity  and  water 
Big  Spring,  electricity. 
Sweetwater,  electric  and  ice. 
Colorado,  electricity. 


El  Paso,  gas 

Ciudad  Juarez,  gas  served. 

Galveston,  gas. 

Ragle  Pass,  electricity  and  water. 

Pledras  Negras.  electric  and  water. 

In  1916  acquired  entire  capital  stock  of  the  Hutchison  Gas&  Fuel  Co.  and 
the  Newton  Gas  &  Fuel  Co.,  except  directors'  shares. 

(2)  A  controlling  interest,  through  Common  Stock  owned,  viz.:  (a)  $9  995,- 
800,  (all  except  directors  shares)  99.96%,  (b>  $2,578,300,  more  than  93%.  in — 

(a)  Texas  Power  &  Light  Co.  (see  that  company  below),  operating  In 
Waco,  Temple,  Taylor,  Sherman,  Hillsboro.  Cleburne,  Tyler,  Bonham. 
Dcnison,  Paris,  Palestine,  MeKinney.  &c,  &c.  (V.  102.  p.  1442). 

(6)  Ft.  Worth  Power  &  Light  Co.  (V.  93.  p.  533;  V.  97.  p.  119.  240; 
V.  98.  p.  307;  V.  105,  p.  2276.) 

STOCK. — Authorized:  Common,  $20,000,000;  1st  pref..  $12,000,000: 
2d  pref.,  $3,000,000.  Outstanding:  Common,  $15,125,000;  1st  pref.. 
$2,423,000;  2d  pref..  $1,964,000.  Controlled  by  Southwestern  Utilities 
Corp.,  a  subsidiary  of  American  Power  &  Light  Co. 

Dividends  on  pref.  stock,  7%  per  annum  (Q.-M.)  to  Dec.  1  1917. 

BONDS. — The  first  Hen  bonds  ($3,797,000  outstanding)  are  secured  by 
pledge  of  all  the  stock,  except  directors'  shares  and  bouds  of  the  nine  sub- 
sidiary companies  and  are  additionally  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors'  shares  ($9,995,800  par  value)  of  the 
Texas  Power  &  Light  Co.  and  more  than  93%   ($2,578,300  par  value)  of 
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MTSCELLANEO  VS  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page] 


Spring   Valley  Water— Stock  $28.000,000 

General  (now  first)  mortgage  $28,000,000  gold __xx 

Notes  secured  by  $4,100,000  4%  bonds USxx 

Standard  das  &  Electric  Co — Com  stock  $15,000,000  auth-. 

Pref  stock  8%  cum  $30,000,000  auth 

Convertible  sinking  fund  gold  bonds  redeemable  105-  .so* 

20-year  6%  gold  notes  $15,000,000  red  103 xxc* 

Dividend  scrip  (originally  $1,649,893)  callable  at  par ' 

Standard  Milling — Common  stock  $7,500,000 

Stock  pref  (a  &  d)  6%  non-cum  $6,488,000 

First  mortgage  gold  sink  fd  56,250,000  (see  text),   Mp.xc* 
Debentures  after  Aug.  1  1918  convert  Into  com  stock  call.. 
Hecker-Jones-Jewell  Co   1st  M  $2,500,000;  $184,000  re- 
deemed; $868,000  owned  by  Standard xc* 

Standard  Oil  Co  of  California — Stook  auth$  100,000,000 

Standard  Oil  Co  of  Indiana— Stock  $100,000.000 


1917 


1911 

1915 

13-'15 


1000 
1916 

1892 


Par 
Value 


$100 
1.000 


50 

50 

500  &o 

50  &c 

100 

100 

1.000 

100  &c 

1.000 
100 
100 


Amount 

Bate 

When 

Outstanding 

% 

Payable 

$28,000,000 

Z%  In  '16 

Q— M  30 

17.859,000 

4g 

J      &     D 

3.500.000 

5H 

Text 

9.343.150 

11.784,950 

6  In  1917 

Q— M 

5.864.500 

6g 

J      &    D 

6.772,100 

6g 

A     8c     O 

266.690 

6 

Q-M15 

See  text 

See    text 

Q— P 

6.488,000 

See    text 

Q— P 

2.744,000 

5g 

M     &    N 

1.110.000 

6 

P     &     A 

1.448.000 

6 

M    &     S 

99,373,310 

10  In  '17 

Q— M 

30.000.000 

See    text 

Q— M 

Last  Dividend 
and  Maturity 


Doc  31  '17  1% 
Deo   1  1923 
Mar  1  1918 


Dec  15'171)^% 
Deo  1  1926 
Oct  1  1935 
Sept  1  1923 
See  text 
Feb 28  '181H% 
Nov  1  1930 
Aug  1  1926 

Septl  1922 
Marl5'18  2K% 
Feb  28  "18  6% 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

N  Y,  San  Fr  &  Fran-on  M 

New  York  and  San  Fran 


Checks  mailed 

Phlla  Tr,  S  Dep  &  Ins  Co 

Guaranty  Tr  Co.  N  Y 


Metropolitan  Tr  Co,  N  Y 
do  do 

do  do 

do  do 


do 
Checks  mailed 
Checks  mailed 


do 


the  common  stock  of  Fort  "Worth  Power  &  Light  Co.,  and  all  the  capital 
stock,  except  directors'  shares  and  part  of  the  bonds  of  the  Hutchison  Gas 
&  Fuel  Co.  and  of  the  Newton  Gas  &  Fuel  Co.  Additional  first  lien  bonds 
may  be  issued  for  80%  of  cash  cost  of  permanent  improvements  or  ad- 
ditions or  for  80%  of  cash  cost  In  additional  properties,  but  not  to  exceed 
80%  of  replacement  value;  but  in  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  lien  of  the  bonds  are  double  the  annual  Interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  issued.     (V.  97,  p.  954.) 

KEPORT.— For  cal.  years  (see  V.  104.  p.  2122): 

1916.  1915. 

Gross  earnings  of  all  subsidiaries $4, 174, 163     $3 ,764 ,858 

Balance  of  subsidiary  companies'  earnings,  after 

deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power  &  Light  Co $1,150,716        $932,302 

Expenses  of  S.  W.  Power  &  Lt.  Co.,  less  other  inc.  61.429  60,992 

Int.  charges  on  S.  W.  Power  &  Light  Co.  bonds...         152,140       .100,210 

All  other  interest 68,721  57,807 

Preferred  dividends  (7%) 157,360  121,581 


Balance $711,066 

N.  Y.  office,  71  Broadway. — (V.  104,  p.  1597,  2122;  V.  105, 


$591,712 
p.  2280.) 

SPRINO  VALLEY  WATER  CO.,  SAN  FRANCISCO.— ORGANIZA- 
TION.—Successor  Sept.  24  1903.  per  plan  V.  76,  p.  216.  977.  to  Spring 
Valley  Water  Works.  V.  78,  p.  827.  Suit,  V.  82,  p.  574;  V.  84.  p.  577.  In 
Aug.  1906  an  assessment  of  $3  a  share  was  levied  on  the  stock.  V.  83.  p. 
327.498,704.  V.  100,  p.  480,  985.  1516.  The  city  Is  proceeding  with  the 
Hetch-Hetchy  municipal  scheme.  (V.  101,  p.  1978;  V.  105,  p.  915.) 
Rate  suit  in  1917,  V.  105,  p.  915. 

Of  tue  general  gold  4s  ($28,01)0,000  authorized  issue;  Union  Trust  Co.  of 
San  Fran.,  trustee)  the  unissued  bonds  are  applicable  for  acquisitions  and 
Improvements  equal  In  cost  to  at  least  85%  of  value  of  bonds.  V.  78, 
p.  992;   V.  81.  p.  1726:   V.  82.  p.  164;   V.  87.  p.  1482. 

To  pay  off  $3,000,000  maturing  notes  and  to  reimburse  the  treasury  for 
$500,000  spent  on  additions,  the  company  in  Aug.  1917  arranged  to  issue 
$3,500,000  promissory  notes,  secured  by  $4,100,000  of  its  General  Mtge.  4s. 
The  company  proposed  to  discount  $3,000,000  of  the  notes  on  Sept.  1  at 
the  rate  of  5H%  per  annum,  while  on  the  remaining  $500,000  of  notes  it 
proposed  to  pay  interest  at  5)4%  P.  a-,  to  be  issued  as  the  funds  are  re- 
quired. V.  105,  p.  915. 

DIVIDEND*.—  11909-12.  1913.  '14-  '15.  '16  to  Sept.  '17.  Dec. '17 
Since  1907  (per  sa.).J2  yearly   $2  12)4    $2  50    $3        87Hc.  qu.  1% 

REPORT. — Report  for  cal.  year  1916,  in  V.  104,  p.  2114.  showed: 


Cal.  Year—     1916.  1915 

Gross  earns.. $3, 693. 548  $3,682,586 
Net  earnings.  2,171,455  2.261,801 
Bond ,  &c. .  int .     792 .03 1         802 . 1 80 


1916.  1915. 

Depr..&c..res.  $334,737  $550,324 
Dividends  .(3^)980,000  (3)840.000 
Balance sur$64,687  sur$69,298 


The  surplus  after  charges  in  the  first  six  months  of  1 9 1 7  was  $602 ,  866 ,  com- 
pared with  $1,054,278  for  entire  year  1916  and  $909,616  for  all  of  1915. 

OFFICERS. — Pres.,  W.  B.  Bourn;  Sec,  John  E.  Behan;  Treas..  B. 
Bangs.  Office,  375  Sutter  St.,  San  Francisco. — (V.  104.  p.  958,  2114; 
V.  105.  p.  722,  915,  2548.) 

STANDARD  QAS  &  ELECTRIC  CO.,  CHICAGO,  ILL.— Incorp.  in 
Delaware  April  28  1910  as  a  holding  company.  Owns  bonds,  stock  and 
other  securities  of  16  public  service  corporations  (electric,  gas  and  street 
railway)  controlled  and  operated  by  H.  M.  Byllesby  &  Co.  of  Chicago  in 
various  parts  of  the  country,  serving  more  than  325  communities  with  total 
population  of  over  1,920,000.  (See  list,  V.  93.  p.  1327.  1469;  V.  91.  p.  1708: 
V.  92,  p.  193.  601;  V.  96,  p.  1777).  including  Miss.  Valley  Gas  &  Elec.  Co., 
which,  in  conjunction  with  Standard  Gas  &  Electric  Co.,  controls  through 
stock  ownership  Louisville  Gas  &  Elec.  Co.;  V.  96,  p.  556,  1025,  1559.  1632, 
1777.  The  company  guarantees  prin.  and  int.  on  $5,000,000  Miss.  Valley 
Gas  &  Elec.  Co.  5%  bonds  due  May  1  1922.  V.  94,  p.  1452.  Also  con- 
trols through  stock  ownership  Western  States  Gas  &  Elec.  Co.  V.  102,  p. 
1544;  V.  104,  p.  1269.     See  separate  statement  for  each. 

NOTES. — Plan  of  Sept.  1  '15  provided  for  an  Issue  of  20-year  6%  gold 
notes  dated  Oct.  1  1915.  at  no  time  to  exceed  in  the  aggregate  $15,000,000. 
Note  offering,  see  V.  101.  p.  1978;  V.  103,  p.  670. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 
Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses, 
taxes  and  annual  Interest  charges  on  the  then  outstanding  indebtedness, 
except  these  notes  and  the  pref.  stock  dividend  scrip),  are  2H  times  the 
sum  of  the  annual  Interest  charges  on  the  20-year  6%  gold  notes.  Including 
those  to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip. 
(In  Aug.  1917,  $266,690).     See  also  V.  101,  p.  843.  851.  1978. 

BONDS. — The  gold  6s  of  1911  ($30,000,000  auth.  Issue)  »re  convertible 
Into  pref.  stock  on  the  basis  of  $110  of  bonds  for  $100  stock  at  any  time 
and  if  called  within  the  period  of  30  days'  required  notice  of  redemption . 
Unissued  bonds  are  reserved  for  not  exceeding  75%  of  the  cost  of  securities 
pledged  with  the  trustee,  when  for  the  12  months  next  preceding  the  net 
earnings  applicable  to  the  payment  of  Interest  or  dividends  thereon,  to- 
gether with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
securities  so  to  be  purchased,  shall  have  been  2  H  times  the  total  Interest 
charges.  Including  the  bonds  then  to  be  issued.  See  V.  93,  p.  1327.  Of  the 
$10,300,000  6%  bonds  due  1926.  previously  Issued.  $4,435,500  bonds  have 
been  canceled  by  sinking  fund,  treasury  cash  or  sale  of  securities  pledged, 
leaving  $5,864,500  bonds  outstanding  Aug.  31  1917.  V.  102.  p.  350,  1902; 
V.  103,  p.  670;  V.  104,  p.  2122.  Offering  of  Oklahoma  Gas  &  Elec.  Co. 
notes  in  June  1917.  see  V.  104,  p.  2558. 

PREF.  DIVS.—  1910.  *ll.  '12.    1913.    1914.    1915.    1916.    1917. 

In  cash,  %.. 3X      TYi    8  4  0  1         4K  6 

In  6%  scrip,  %. 4  7  3       none. 

Of  the  $1,649,893  dividend  scrip  Issued  to  Sept.  30  1915,  $1,383,203 
scrip  had  been  redeemed  and  canceled  to  Aug.  31  1917,  leaving  only  $266.- 
690  outstanding  as  of  Aug.  31  1917.     V.  102,  p.  1902. 
Bonds  ($5,923,000)  So  Pledged — Also  Total  Thereof  Outstanding  asof  Aug .'17 '. 
and    Amounts   of  Old    Underlying    Bonds   Out. 

Company  and  Bond  Issue —  Par  Val.  Pledged.  Total  Outst'g.  Prior  Bonds 
Ark. Vail. Ry..Lt.&P.Co.  lst&Ref.  5s.  $3,665,000     $3,665,000     $2,837,000 

Enid  Elec.  &  Gas  Co.  1st  M.  6s 20.000  620,000  

EverettGasCo.lstM5s(V.105,p.l212)         426.000  762,000  

Ft.  Smith  Lt.  &  Trac.  Co.  IstM.  5s.         150,000       2,587,000  

Mobile  Elec.Co.lst  M  5s(V.95,p.753)         224,000       1,843,000  

Muskogee  Gas  &  Elec.  Co.  lst&Ref  .5s        196,000       1,039.000  319.500 

OlympiaGasCo   IstM.  5s 70,000  120,000  

Southwest.  Gen.  Gas  Co.  lst&Ref.  6s        489.000  489.000  

Tacoma  Gas  Light  Co.  Ref.  M.  5s...         683.000       1.559.000  416.000 

Totals $5,923,000  $12,684,000     $3,672,500 


Company —  Pledged 

Ark.  Vail.  Ry.  Lt.  &  P.. 
EverettGas(V  105,p  1212) 
Ft.  Smith  Light  &  Trac.. 

Mobile  Electric 

Northern  States  Power 

Oklahoma  Gas  &  Electric 
Ottumwa  Ry.  &  Light.. 
San  Diego  Cons.  G.  &  E. 
Southwestern  Gen.  Gas. 

Tacoma  Gas 

West.  States  G.&E. (Del.) 


124. 

798. 

277 

498. 

980 

234 

25. 

306, 
103 


Stocks  Pledged  for 
-Pref. — Outst'g. 
$925,000 
310,000 
1,410,000 
852,500 
13.809,900 
2,004,700 
449,900 
373,000 
25.000 
750.000 
2,125.000 


200 
700 
500 
200 
800 
500 

656 

800 
,400 


This  Issue — 
Pledged — Com 
$3,499,400     $3 

628,400 

949,900 

864.200 

759.500 
3,692,000 

630,200 
2.607,300 
1,000.000 

875.500 
3.145.700 


Outst'g. 
,500.000 
,000,000 

950.000 

950.000 
.170.000 
.500,000 

650,000 
.955,000 
.001.000 
,550.000 
,503.000 


Total $3,349,100   $23,035,000  $18,652,100  $26,729,000 

COMBINED  EARNINGS.  fl916-17.Gross, $19,059,299;  net,  $8,617,919 
-12  months  ending  Nov.  30. \1915-16.Gross,    16,945,851;  net,    8,290,927 


REPORT.— For  year  1916,  V.  104,  p 
Year  ending  — 
June  30  1917. 

Gross   earnings $1,677,794 

Net  earnings #1,630,090 

Profit  on  bonds  owned 
(called  for  redemption)         100 ,000 


1260. 


1277;  12  mos.  to  June  30  '17: 

Years  ending  Dec.  31 

1916.      1915.      1914. 
$1,712,927  $1,618,467  $1,475,029 
$1,664,200  $1,575,441  $1,435,419 


311,857 


Gross  income 

Interest  

Dividends  paid  in  cash. 
In  scrip 


$1,730,090 
767,510 
1        Not 
/     stated 


$1,976,057 

789,763 

491,040 

58.925 


.575,441 
833,064 
314.265 
157,133 


$1,435,419 
815,455 


785,663 


BaL.sur.  ordef sur .$636,329 sur. $636,329 sur.$270,979def.$165,699 

OFFICERS.— Pres.,  H.  M.  Bvllesby;  V.-Ps..  O.  E.  Osthoff,  J.  J. 
O'Brien,  Arthur  S.  Huey,  F.  C.  Gordon,  Geo.  H.  Harries;  Sec,  M.  A. 
Morrison;  Treas.,  R.  J.  Graf.  Chicago  office,  208  So.  La  Salle  St.;  New 
York  office.  Trinity  Bldg.— (V.  105,  p.  722,  1216;  V.  106,  p.  710.) 

STANDARD  MILLING.  CO.— ORGANIZATION.— Incorp.  in  N.  J. 
Oct.  31  1900.  Consolidated  with  Colonial  Milling  Co.  June  29  1916.  per 
plan  in  V.  103,  p.  65,  and  owns  directly  or  through  subsidiary  cos.  mills 
in  Minneapolis,  Duluth,  West  Superior,  Buffalo,  Kansas  City  and  New 
York;  total  daily  capacity,  40,000  bbls.  of  flour.  V.  75,  p.  1252;  V.  68, 
p.  873,  929;  V.  69,  p.  29,  1010;  V.  71.  p.  817;  V.  84,  p.  697. 

The  aforesaid  consolidation  of  1916  involved  no  change  in  amount  of  out- 
standing capital  stock,  but  replaced  the  cumbersome  old  pref.  stock  with 
a  straight  d%  non-cum.  pref.  stock,  thus  making  possible  regular  fixed 
dividends  on  both  classes  of  stock. 

LATE  DIVS.—     '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  "16.  '17.  '18. 

On   preferred %   2H     3434555       5       666 

On  common... ......       2       2       3       3       5       4  Text 

do     in    stock ..      ..      ..     ..     ..     ..     ..     --     --    1.4     do 

In  Oct.  1917  a  dividend  of  8%  (4%  in  cash  and  4%  In  stock)  was  declared 
on  the  $4,786,515  common  stock,  payable  1%  In  stock  and  1%  in  cash  on 
Nov.  30  1917.  Feb.  28.  May  and  Aug.  31  1918,  thus  increasing  the  common 
stock  gradually  to  $4,991,715  as  of  Sept.  1  1918.  See  V.  105,  p.  715,  2005; 
V.  103,  p.  1597;  V.  104,  p.  1904.   Notes  payable  (Aug.  31  1917).  $2,530,000. 

BONDS. — Of  the  1st  5s,  $1,448,000  Is  reserved  to  retire  at  par  the 
$1,448,000  Hecker-Jones-Jewell  1st  6s.     V.  94,  p.  1631;  V.  99,  p.  54. 

The  $1,110,000  6%  10-year  convertible  debenture  .bonds,  issued  in  1916 
under  aforesaid  plan  (V.  103,  p.  65),  are  convertible  into  common  stock  at 
par  after  two  years  and  redeemable  at  any  time  after  two  years  at  105% 
and  int.  upon  60  days'  notice,  subject  to  the  conversion  privilege  which 
may  be  exercised  during  the  60-day  period. 

REPORT.— For  year  ending  Aug.  31  1917.  in  V.  105,  p.  1519,  showing: 

August  31  Years—  1916-17.  1915-16.         1914-15.  1913-14. 

Net  profits,  aft.  int., &c.   $1,668,298     $1,657,110     $1,168,069     $1,053,637 

Retirem't  pref .  stk.(l%)  ..  $65,815  $66,815 

Div.  on  pref.  stock (6%)389,153     (6)389,071      (5)329,128     (5)334,370 

Div.  on  common  stock. (8%)372,990     (5)229,820     (3)137,856     (3)137.817 

Balance,  surplus $906,155     $1,038,520        $635,270         $514,635 

OFFICERS. — Pres..  A.  P.  Walker;  V.-P.,  James  P.  Lee;  Sec  &  Treas.. 
J.  A.  Knox;  Asst.  Sec.  &  Treas. .  J.  A.  Neville.  Office,  49  Wall  St..  N.  Y.— 
(V.  103,  p.  65.  1591,  1597.  1987,  1904;  V.  105,  P-  1519,  1715.  2005;  V. 
106,  p.  507.) 

STANDARD  OIL  CO.  (CALIFORNIA).— ORGANIZATION.— Organ- 
ized in  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  crude  oil  properties,  pipe  lines  for  tno  trans- 
portation of  oil,  refineries  \i  Richmond,  El  Segundo  and  Bakersfiald,  Calif., 
tank  steamers  and  barges  for  the  transportation  of  its  products.  Aiso 
owns  sales  stations  in  principal  cities  and  towns  on  the  Pacific  Coast. 

DIVIDENDS. —  /Dec    15    1912    to    Mch.  15    1918,    inclusive. 

Cash    %)  10%  per  annum  (2^%  Q.-M.  15). 

A  stock  dividend  of  50%  was  paid  Mar.  4  1916.  A  stock  dividend  of 
33  1-3%  was  issued  on  Apr.  16  1917,  increasing  the  outstanding  stock  to 
$99,373,310.    Accum.  surp.  Dec.  31  1916,  $30,782,324.     V.  104,  p.  262. 

.    EARNINGS.— For  calendar  year  1916,  In  V.  104.  P-  769.  showed: 

1916.  1915.  1914.  1913. 

Earnings  for  year $21,263,520     12.974.655     12.771,3981$10.911.481 

Depreciation 3.658,216       3.444,709       2.713.060/ 


$17,605,304     $9,529,946  $10,058,338  $10,911,481 

6.831.915       4.968,666       4.856,098       4,493.399 


Net   profits 

Dividends  (10%). 

Balance,  surplus $10,773,489     $4,561,280     $5,202,240     $6,418,083 

OFFICERS.— Pres..  W.  S.  Rheem;  V.-Ps.,  K.  R.  Kingsbury.  W.  8. 
Miller,  F.  H.  Hillman;  Treas.,  R.  J.  Hanna;  Sec,  H.  M.  Storey. 

Directors:  W.  S.  Rheem.  K.  R.  Kingsbury.  F.  H.  Hillman,  R.  J.  Hanna, 
H.  M.  Storey,  W.  S.  Miller  and  J.  P.  Smith.     N.  Y.  office,  120  Broadway. 

Head  office,  Standard  Oil  Bldg.,  San  Francisco. — (V.  106,  p.  605,  720.) 

^STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION,  &C— In- 
corporated in  1889  in  Indiana.  Has  refineries  at  Whiting,  Ind.,  Sugar 
Creek,  Mo.,  Wood  River,  111.,  and  Casper,  Wyo.  Also  markets  oil,  its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west.    Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  Ac.  see  notes  on  first  page] 


Standard  Oil  Co  of  Kansas— Stock  $2,000,000  (auth) 

Standard  Oil  Co  (Kentucky)— Stock  $6,000,000  auth 

Standard  Oil  Co  of  Nebraska— Stock,  $1,000,000 

Standard  Oil  Co  of   New  Jersey— Stock  $100.000.000 

Standard  Oil  Co  of  New  York— Stook  $75.000.000 

Standard  Oil  Co  (of  Ohio)— Stock  $7.000.000- 

Stewart-Warner  Speedometer  Corp — Com  stk  $10,000,000 

Stromberg  Carburetor  Corp— Stock  full  pd  &  non-assess 

(The)  Studebaker  Corporation— Common  stock  $30,000,000- 
Pref  stock  (a  &  d)  7%  cum  $15,000,000  red  125(allorpart) 


Date 

Bonds 


Par 

Value 


$100 
100 
100 
100 
100 
100 
100 
None 
100 
100 


Amount 
Outstanding 


$2,000,000 

6,000,000 

1,000,000 

98.338.300 

75,000.000 

7,000,000 

10.000,000 

50,000  shrs 

30 .000.000 

10.965.000 


Rate 
% 


See  text 
See  text 
20  in  '17 
20  In  '17 
11  in  '17 
16  In  17 
6  In  1917 


7  in  1917 
7  In  1917 


When 
Payable 


See    text 
Q— J 

J    &     D 
Q— M 
Q— M 

Q— F 


Q— M 

Q— M 


Last  Dividend 
and  Maturity 


Feb  28  *18  6% 
Jan  2  1918  3% 
Dec  20  '17  10% 
Nov  15  '18  5% 
Men  15  '18  3% 
Apr  1  '18,  4% 
Feb  15 '181^% 
Jan  2  "18  75  cts. 
Mar  1  1918  1% 
Marl  '181J*% 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

Omaha 

26  Broadway.  New  York 
Checks  mailed 
Checks  mailed 
Checks  mailed 


Lawyers  Tl  &  Tr  Co.N  Y 
Checks    mailed 


1911.  V.  105,  p.  1216.  See  Standard  Oil  Co.  of  N.  J.  V.  85,  p.  216,  790: 
V.  93,  p.  1390;  V.  95,  p.  1750;  V.  97,  p.  1290.  Stock.  $30,000,000,  a  2.900% 
stock  div.  being  paid  May  15  1912;  par,  $100.  V.  94,  p.  420.  Sharehold- 
ers voted  March  1  1917  to  increase  the  auth.  stock  from  $30,000,000  to 
$100,000,000,  with  a  view  to  a  stock  dividend;  also  sought  right  to  enter 
the  oil  production  and  transportation  business.     V.  104,  p.  368. 

DIVS.  (%)—  f  1912.  "13.     "14.     '15  '16    '17.      1918. 

Regular {Aug..  3%;  Nov..  3%      12        12       12   12      12       3,-,-.- 

Extra I  .. Nov..  7%       20        13       ..     ..       12      3, -. -, - 

In  1917,  Feb.  28,  May  31  and  again  in  Aug.  and  Nov.  31,  3%  and  3% 
extra.     1918,  Feb.,  3%  and  3%  extra.     V.  105,  p.  395. 

REPORT. — For  calendar  year  1916.  V.  104,  p.  958: 

Cal.  Yrs.  1916.  1915.  1916.  1915. 

Net  profits.$30, 043,614  $15,998,376  Bal.,  surp_. $26,443, 614  $12,398,376 

Divs.  (12%)     3,600,000       3.600,000  Total  surn  $53. 236,657  $26,793,043 
Pres..  W.  P.  Cowan;  1st  V.-P.,  Lauren  J.  Drake;  2d  V.-P.,  Wm.  M. 

Burton;  Sec.   &   Treas.,   Geo.   W.   Stahl.     Office.   72   West  Adams  St.. 

Chicago,  111.— (V.  105,  p.  395,  1216.  1809;  V.  106.  p.  403.) 

STANDARD  OIL  CO.  OF  KANSAS.— ORGANIZATION,  &c— Incor* 

?  orated  in  Kansas  In  1892.     Owns  refining  plant  at  Neodesha,  Kan.,  with 
12  stills  and  a  crude  distilling  capacity  of  about  3,000.000  bbls.  yearly. 
V.  103,  p.  1512;  V.  96,  p.  1093.  1428. 

STOCK. — The   authorized   capital   was   increased   from   $1,000,000   to 
$2,000,000  by  a  100%  stock  dividend  June  30  1913. 
DIVIDENDS  since  1911. — 

1912.  1913.  1914.   1915.   1916.       1917.  1918. 

Regular,  %.     3  12  6         12         12      3,3.3,3     3, -, -, - 

Extra,  %...     2     28  and  100  stk.        7.-4     2,2,2,6     3, -, -, - 
In  Dec.  1917  paid  3%  and  6%  and  on  Feb.  28  1918  3  and  3  extra. 
V.  105,  p.  2005. 

Bal.  sheet  Dec.'31  1916,  V.  104.  p.  1270,  showed  undivided  profits.  $2.- 
418.683.  Earnings  for  1916.  $1,270,314;  divs.  paid  (16%).  $320,000;  bal.- 
surplus,  $950,314.  Pres..  J.  O.  McDonald;  V.-P.,  Thomas  Black;  Sec.  & 
Treas..  E.  A.  Warren.     Office.  Neodesha,  Kan. — (V.  106,  p.  507.) 

STANDARD  OIL  CO.  (KENTUCKY).— ORGANIZATION,  &c— 
Incorporated  In  Kentucky  In  1886.  A  marketing  company.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  See 
Standard  Oil  Co.  of  N.  J.,  V.  85,  p.  217.  790;  V.  93,  p.  1390.  Stockholders 
voted  Dec.  18  1913  to  increase  the  auth.  stock  from  $1,000,000  to  $3,000,- 
000,  a  200%  cash  div.  being  paid  Feb.  14  1914.  applicable.  If  desired,  to 
purchase  of  new  stock  at  par.     V.  97,  p.  1589.  1827.  1903;   V.  98.  d.  76- 

CASH  DIVS.— 1913.     1914.     1915.     1916.         1917.  1918. 

Regular,  % 10  17  16  16        4,4.3,3     Jan.,3%(qu.) 

Extra,  % 2  0  4         1,1,-,  -        

Shareholders  on  Feb.  1  1917  authorized  the  Increase  in  capital  stock  from 
$3,000,000  to  $6,000,000,  a  cash  dividend  of  100%  being  paid  May  1  and 
stockholders  being  allowed  to  subscribe  for  the  new  stock  pro  rata  at  par. 
V.  103,  p.  2348;  V.  104,  p.  458,  669,  769.  P.  &  L.  surplus  Dec.  31  1917, 
$2,356,345. 

In  July  and  Oct.  1917  and  Jan.  1918  paid  3%  on  the  $6,000,000  stock. 

REPORT.— For  cal.  year  1917.  In  V.  106.  p.  720,  showed: 

1917.  1916.  1915.  1914. 

Net   profits *$1, 967,020     $2,060,598     $1,124,640        $704,376 

Cash  dividends (14%)600,000   (20)600,000    (16)480,000  470,000 

Balance,  surplus $1,367,020     $1,468,598        $644,640        $234,376 

Pres.,  O.  T.  Collings;  V.-P.,  G.  H.  Stansbury;  Sec.  &  Treas.,  Jos.  O. 
Steidle;  Asst.  Sec..  S.  W.  Coons.  Office,  Louisville,  Ky. — (V.  104 
p.  2250,  2349;  V.  106,  p.  507,  613,  720.) 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Incorp. 
in  Nebraska  in  1906.  A  marketing  company.  Formerly  controlled  by 
Standard  Oil  Co.  of  N  J.,  but  segregated  in  1911.  See  Standard  Oil  Co 
of  N.  J.,  V.  85.  p.  216,  790;  V.  93,  p.  1390.  Stock  authorized.  $1,000,000; 
on  April  15  1912  a  33  1-3%  stock  div.  was  paid,  and  on  Juno  20  1913,  25% 
raising  amountoutstandlngto$l,000,000;  par, $100.  Div.,  10%,  paid  June  20 
and  Dec.  20  1912;  June  20  and  Dec.  20  1913.  10%  and  5%  extra.  June 
1914  to  Dec.  1917,  10%  semi-annually.  For  the  year  1915,  net,  $561,914; 
dividends  (20%),  $200,000;  balance,  surplus,  $361,914;  total  surplus 
Dec.  31  1915,  $858,707.  Pres.,  A.  P.  Richardson.  Office,  Brandies 
Bldg.,  Omaha.  Sec,  H.  L.  Alleman:  Treas.,  R.  C.  Mcintosh. — (V. 
106,  p.  196,  605.) 

STANDARD  OIL  CO.  OF  N.  J.— ORGAN.— This  company  was  incor- 
porated under  the  laws  ot  New  Jersey  in  June  1899  and  took  over  from 
liquidating  trustees  the  properties  of  the  former  Standard  OH  Trust  organ- 
ized in  1882  (V.  68.  p.  1227;  V.  69,  p.  28;  V.  85.  p.  1293).  In  1909  had 
about  113  subsidiary  companies  domestic  and  foreign,  their  total  share 
capital  aggregating  $229,963,195. 

The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  company  for  violation  of  the  anti-trust  laws  (V.  92,  p.  1343,  1378), 
the  company  on  Deo.  1  1911  distributed  its  holdings  in  33  subsidiary 
oil  gas.  pipe  line  and  allied  oompanies  In  the  amounts  given  in  V.  93, 
p.  1390.  The  large  refineries  at  Bayonne,  Baltimore  and  Parkersburg, 
W.  Va.,  were  retained.  In  1917  was  understood  to  be  largely  interested  in 
Carter  Oil  Co.  of  Okla.,  Standard  Oil  Co.  of  La.  and  Imperial  Oil  Co.  of 
Canada  wtih  its  dependency,  the  International  Petroleum  Co.,  Ltd. 
V.  105.  p.  2002.  2369,  2462,  2547;  V.  106,  p.  401. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  Oi' 
properties  with  dominating  the  gasoline  market.  V.  105,  p.  2362,  2371; 
v.  106,  p.  613.  The  minority  interest  held  in  German  subsidiary  was  sold 
In  1917.     V.  104,  p.  2348. 

DIVS.—  f  '99.  '00.  '01.  '02.  '03.  '04.  '05-'10.  '11.  '12  to  Mar.  '18 

Since  1898  (%)    1    33     48     4S     45     44     36   40  v'lv    37    20%  yrly.  Q-M 

Also  a  distribution  of  40%  ($39,335,320)  on  Feb.  15  1913  from  funds  re- 
ceived in  liquidation  of  loans  to  former  subsidiaries.     V.  96.  p.  423. 

EARNINGS  (V.  104,  p.  170).— For  the  year  1915  see  V.  105,  p.  2362  = 
for  1906,  V.  85,  p.  790. 

DIRECTORS.— Chairman  and  Chief  Executive,  A.  C.  Bedford;  Pres.- 
Walter  C.  Teagle;  V.-Pres'ts,  F.  H.  Bedford,  F.  W.  Weller,  F.  D.  Asche; 
Treas.,  S.  B.  Hunt;  Geo.  H.  Jones,  O.  T.  Waring  and  Walter  Jennings. 
Secretary  is  Charles  T.  White.  Office,  26  B'way,  N.  Y. — (V.  105.  p. 
503,  1528.  1715,  1809,  2005,  2362,  2371;  V.  106,  p.  196,  605.) 

STANDARD  OIL  CO.  OF  NEW  YORK.— ORGANIZATION.  &o.— 
Incorp.  In  New  York  In  1882.  Has  several  refining  plants  at  New  York  and 
Buffalo  and  also  markets  oil.     Also  conducts  a  number  of  collateral  busi- 


nesses. Including  the  manufacture  of  barrels,  cans,  boxes  and  wicks.  For- 
merly controlled  by  N.  J.  company,  but  segregated  In  1911.  See  Standard 
Oil  Co.  of  N.  J..  V.  85.  p.  216.  790;  V.  93,  p.  1390.  Stockholders  voted  on 
June  5  1913  to  Increase  the  authorized  stock  from  $15,000,000  to  $75,000,- 
000,  a  400%  stock  dividend  being  paid  June  30.  V.  96.  p.  1428.  1633. 

In  1918  purchased  a  45%  (non-voting)  interest  in  the  $44,000,000  capital 
stock  of  the  Magnolia  Petroleum  Co.,  a  prosperous  petroleum  producing 
and  refining  organization,  firmiy  intrenched  in  the  rich  oil  fields  of  Okla- 
homa, Kansas,  Northwest  Texas  and  Mexico.     V.  106,  p.  507. 

DIVIDENDS.— f  Dec  1911     '12     '13     '14     "15     '16  1917.       1918. 

Per  cent 1        20  6       6        8        8        8         1  text. 

1917,  Mar.  15,  2%;  June,  Sept.  and  Dec.  15,  3%;  1918,  Mar.,  3%. 


104,  p.  1805,  showed: 
1916.  1915. 
&c). ..$36,638,495  $15,761,663 
6,000,000       6,000,000 


1914. 

$7,735,919 

6,000,000 


REPORT  for  cal.  year  1916.  in  V 

Calendar  Years — 
Net  earnings  (after  deprec'n 
Cash  dividend  (8%) 

Balance,  surplus $30,638,495     $9,761,663     $1,735,919 

The  total  surplus  Dec.  31  1916  was  $68,635,572.  4 

Pres.,  H.  O.  Folger;  V.-Ps..  H.  L.  Pratt  and  W.  R.  King;  Sec.,  R.  C. 

Veit;  Treas..  H.  H.  Stein;  Asst.  Treas..  W.  J.  Higgs;  Asst.  Sec,  A.  T. 

Doremus.     Office,  26  B'way.  N.  Y.— (V.  105.  p.  825,  1713;  V.  106.  p. 

507,  605) 

~fH~ET~STANDARD  OILCO.  (OF  OHIO).— ORGANIZATION.— 
Incorp.  In  Ohio  in  1870.  Has  refinery  at  Cleveland,  O.,  also  markets  oil. 
Formerly  controlled  by  N.  J.  company,  but  segregated  in  1911.  V.  85, 
p.  216,  790;  V.  93,  p.  1390.  Shareholders  on  May  25  1916  authorized  an 
increase  of  stock  from  $3,500,000  to  $7,000,000  to  provide  for  100%  stock 
dividend,  payable  July  5  1916.  V.  102,  p.  1544,  1991;  V.  106,  p.  2371. 

Bal.  sheet  Dec.  31  1916  showed  surplus  of  $6,039,390.  V.  104,  p.  1392. 

Dire..  Dec.  16  1912.  5%  for  6  mos.  ending  Oct.  30  1912;  1913.  20%  ( 3% 
and  2%  extra  quar.;  1914.  9%  and  9%  extra;  1915,  12  and  12  extra 
(3%  and  3%  extra  quar.  Q.-J.);  1916,  Jan..  Apr.  &  July.  3%  and  3%  extra. 
Jan.  1917  to  Apr.  1918,  16%  p.  a.  (quar.  3%  and  1%  extra).  Office, 
East  Ohio  Gas  Bldg..  Cleveland.  O.— (V.  105,  p.  2372.  V.  106.  p.  507.) 


-(V.  102,  p.  256,  980;  V.  103. 
1270;  V.  105,  p.  494,  1216.) 


STANDARD  SHIPBUILDING  CORP. 

p.  1597;  V.  105.  p.  1216.) 

STEEL  CO.  OF  CANADA.— (V.  104.  p. 

STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION. 
— Incorp.  in  Virginia  Dec.  20  1912.  Factories,  Chicago,  111.,  and  South 
Beloit.Ill.  Full  data.  V.  104,  p.  450.  V.  96.  p.  207. 140,  66;  V.  101,  p.  45: 
V.  103,  p.  499. 

PREF.  STOOK,  to. — The  remaining  $724,400  pref.  stock  was  paid  off 
Aug.  1  1916  at  110.  V.  102,  p.  2347.  On  Dec.  311917  $400,000  notes 
were  outstanding. 

"  DIVIDENDS.— On  pref.  to  Aug.  1916.  7%  p.  a.  (then  redeemed);  on 
common,  ij^%  quar.  May  1913  to  Feb.  1918. 

REPORT. — For  cal.  year  1917  in  V.  106,  p.  598.  _     _ 

Cal.  Years—  1913.  1914.  1915.  1916.  IS17-.. 

Net  profits $1,145,132      $982,362  $2,030,620  $2,215,043  $2,200,744 

After  deducting  in  1917  reserve  of  $340,000  for  Federal  excess  profits 
and  income  taxes  and  $600,000  for  dividends  paid,  the  surplus  was  $1,260,- 
774.  The  total  surplus  Dec  31  1917  was  $5,456,215.  The  gross  earn- 
ings for  the  year  1917  were  $9,601 ,730. 

OFFICERS.— Chairman.  L.  H.  LaChance;  Pres..  O.  B.  Smith;  V.-Pres. 
&  Sec,  W.  J.  Zucker;  V.-Pres.  &  Treas..  T.  T.  Sullivan;  V.-Pres..  V.  R. 
Bucklin—  (V.  105,  p.  395,  1715,  1809;  V.  106,  p.  598.) 

•  I  STROMBERO  CARBURETOR  CO.  OF  AMERICA,  INC.— ORGANI- 
ZATION.— Incorporated  in  N.  Y.  on  July  21  1916  to  acnufre  the  capital 
stock  ($50,000)  a"d  properties  of  the  Stromberg  Motor  Devices  Co.,  an 
Illinois  corporation  (V.  103.  p.  417)  Including  Its  factory  In  Chicago  and 
branches  In  N.   Y.,  Boston     Detroit    Indianapolis  and  Minneapolis. 

Profits,  &c. — In  1910  produced  44,719  carburetors  and  in  1915  128,018. 
In  1915  net  profits  were  $147,703.  Gross  sales,  3  mos.  to  Mar.  31  1917. 
were  $413,000.  an  Increase  of  55%  over  the  corresponding  period  In  1916: 

and  thejiet  profit  $89,500,  an  increase  of  42%  _. 

^STOCK.^AuthorUed  and  issued,  50,000  shares  or  no  par  value,  fully 

paid  and  non-assessable.  ___„_^    , „ —     

'  ^DiviDENbs!^No^lTAprir2  1917  to  Jan^  1918.  75  cents  quar. 
V.  104.  p.  869. 

DIRECTORS.— Charles  W.  Stlger.  Chicago,  111.,  Pres.;  Allan  A.  Ryan 
N.  Y..   V.  Pres.;  George  H.  Saylor  of  Cha*e  Nat.  Bank  of  N.   Y.  City; 
Hairy  C.  Stutz.  Pres.  of  Stutx  Motor  Car  Co..  Indlananolis;  Frederick  K. 
Gunnison  of  the  Lawyers  Title  &  Trust  Co.,  N.  Y.;  William  L.ONelll 
and  Chas.A.Brown,  Chic— (V.  103.  p.  583,  417. 1416;  V.  104.  p.  869. 1708.) 

(The)  STUDEBAKER  CORPORATION— ORGANIZATION.— Incor- 
porated in  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros. 
(carriage.  to.)  Mfg.  Co.,  South  Bend.  Ind..  and  "E.  M.  F.  (automobile) 
Co"  of  Detroit  and  allied  cos.  V.92.p.534.  602;  V.98.P.834:  7-103.0.1046.) 
In  June  1917  was  reported  to  have  acquired  Stover  Wagon  Works  of  Chicago. 
In  June  1917  acquired  Stover  Wagon  Works  of  Chicago.     V.  104,  p.  2656. 

STOCK. — A  special  surplus  account,  which  on  June  30  1917  amounted  to 
$2,548,654.  retires  3%  of  pref.  stock  yearly  at  not  exceeding  125;  the 
amount  issued,  $13,500,000,  had  on  Dec.  31  1916  thus  been  reduced  to 
$10,965,000.  In  addition,  there  is  a  "Special  Reserve  for  Future  Con- 
tingencies" of  $1,358,237.  No  mtge.  or  pref.  stock  increase,  except  by 
consent  of  at  least  75%  of  each  class.  See  V.  101,  p.  1482;  V.  102,  p.  527. 
894.  On  June  30  1917  there  were  $13,231,500  notes  payable  outstanding, 
as  against  cash,  &c,  holdings  of  $2,786,218;  accounts  and  notes  receivable, 
$11,834,525,  and  inventories,  to.,  $25,030,316.     V.  105,  p.  613. 

DIVIDENDS. — Div.  on  common:  In  1915,  June  (No.  1),  1  H%:  Sept.. 
\M%\  Dec  1915.  March  and  June  1916.  \Y,  &  1%  extra;  Sept.  and  Dec. 
1916.  2H%;  1917,  March  and  June,  2K%.  On  common,  Sept.  1  1917  to 
Mar.  1  1918,  4%  p.  a.  (1%  Q.-M.)    See  V.  105,  p.  613,  395.  J, 

EARNINGS. — For  nine  months  ended  Sept.  30  1917  the  net  earnings 
were  $4,132,000,  from  which  must  come  war  taxes  estimated  atabout 
$700,000.     Government  orders  in  Nov.  1917  were  said  to  exceed  $6,000,000. 

As  of  July  1  1917  the  corporation  had  bank  loans  of  $13,231,520;  on 
Dec.  31  1917  the  total  outstanding  was  $7,400,000.     V.  105,  p.  2005. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Stutz  Motor  Car  Co — Stock  75,000  shares 

Submarine  Boat  Corp — Stock  800.000  shs  no  oar  vaiue 

Superior  Steel  Corp — $11,500,000  common  stock 

letpref  8%  convcumred  115aft  Jan  1920  83.500,000 

2d  pref  8%  convcumred  115  aft  Jan  1920  $2,000,000.   ... 

Swan  &  Finch  Co — Stock  $1,000,000 

Swift  &  Co — Stock 

1st  M  gold  s  f  red  102H FC.xc*<Scr* 

Syracuse  Light  &  Power — Coll  trust  M  g  red  s  1 105  ..Eq.xx 

■  Syracuse  Gas  Co  1st  M  g  guar  by  Syracuse  Lighting  Co    xx 

Syracuse  Lighting  Co  first  mortgage  gold Eq.xxc* 

Temple  Coal  Co- 
First  &  coll  trust  M  $2,500,000  g  a  f  red  101 PeP.xc* 

Tennessee  Coal,  Iron  &  RR  Co— Stock  com  $50,000,000  auth 

Preferred  stock  8%  cumulative 

General  Gold  Bond  M  g  $15,000,000.. _ Un.xc* 

Alabama  Steel  &  Shipbuilding  preferred  6%  cum  guar 
First  mtge  gold  guar  s  f  red  110  since  Jan  1907-  Ba.x 

Cahaba  first  mtge  $1,100,000  g  gu  s  f  red  at  110 Ce.zc* 

Potter  Ore  1st  M  $700,000  g  guar  Jo  rtexn  g  f   u,  share.,  x 

Tennessee  Copper  &  Chem  Corp — 400, 000  shrs  cap  stock.. 
Tenn  Copper  Co  1st  M  g  red  all  or  part  Nov  1 '  18  at  1 10  &  int 


Date 
Bonds 


1914 

1907 

190i 
1914 


1901 

1898 
1892 
1906 

1915 


Par 

Value 


None 

None 

$100 

100 

100 

100 

100 

500  &c 

100  <*o 

1,000 

1.000 

1.000 
100 

100 
1.000 

"T.566 

1.000 

1.000 

None 

500  &c 


Amount 
Outstanding 


75,000  shrs 

764.810shrs 

$6 .000.000 

2.644  200 

1.973,200 

970,000 

100.000.000 

31,593.500 

7,039.740 

2.500.000 

2,500,000 

1.3S2.000 

32.529.99S 

108.200 

See  text 

147.900 

730.000 

892.000 

255.500 

391 ,498shrs 

1,855.000 


Rate 
% 


$5inl917 
See    text 

6 

8 

8 
See    text 
10  in  '17 

5g 

5  g 

5g 
See    text 
8 

1" 

of 
5g 


6g 


When 
Payable 


Q— J 


Q— F 

Q— F 

Q— F 

See    text 

Q— J 
J     &     J 
J     &     J 
J     &     J 
J      &    D 

J     &     J 

Q— F 
Q— F 
J  &  J 
J  &  J 
J  &  J 
J  &  D 
J      &     D 


M    &    N 


Last  Dividend 
and  Maturity 


Jan  2  '18,  $1  25 
Julyl6117.75cts 
Feb   1  '18  1H% 
Feb  15.   18.  2% 
Feb  15,  '18.  2% 
Nov  1  '17.2^% 
Jan    1918      2% 
July  1  1944 
July  1  1954 
Jan    1  1946 
June  1  1951 

July  1  1924 

May  1  1914   1% 
Feb  1  1918  2% 
July  1  1951 
Jan  1  1918  3% 
Jan    1  1930 
Dec   1  1922 
Deo   1  1931 


Nov  1  1925 


Places  Where  Interest  ant 
Dividends  are  Payable 


New  York 


165  Broadway 

New  York  and  Chicago 
Am  Ex  N  Bk.N  Y  &  FC 
Equitable  Trust  Co,  N  Y 
Guaranty  Trust  Co,  N  Y 
New  Vork  &  Philadelphia 

Penna  Co  f or  Ins,  &c  Phil  a 

Of  fid-.,  Birmingham,  Ala 


do 

71  Broadway, 

do 

do 

do 


do 

New  York 
do 
do 
do 


Hanover  Nat  Bank,  NT 


Company's  office,  N  Y 


KEPORT.— For  cal.  year  1916,  at  length  In  V.  104.  p.  949.  964.  showing: 
1916.  1915.  1914.  1913. 

Automobiles  sold 65.885  46,845  35.460  35.410 

Net  sales $61,988,594  $56,539,006  $43,444,223  $41,464,950 

Net  earnings $8,642,123     $9,248,375     $5,345,396     $2,483,134 

Deduct — Int.  chgs.  (net)  $49,187        $414,941        $484,948 

Pref.  dlvs.  (7%) $767,550  830.445  869.050  901.075 

Common  divs (10)3,000,000       1,396.580 

Extra,  charges 30.878       3.682.797 


84.234 


895.512 


907.427 


Prem.  on  pf .  stk.  retired. 

Balance,  surplus $4,843,695     $3,205,133     $3,165,893        $189,683 

OFFICERS. — Chairman.  Frederick  S.  Fish;  Pres..  A.  R.  Erskine;  Treas . ; 
C.  C.  Hanch;  Sec,  A.  G.  Rumpf.—  (V.  105,  p.  2005,  V.  106,  p.  714,  720.) 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA.  INC.— ORGANIZATION.. 

— Incorporated  in  N.  Y.  on  June  22  1916  (V.  102,  p.  2347)  and  took  over 
the  entire  capital  stock  and  m  1917  the  property  of  the  Stutz  Motor  Car 
Co.  of  Ind.,  manufacturing  motor  cars  at  its  plant  in  Indianapolis  (free 
from  mortgage). 

STOCK.— Stock,  75,000  shares,  no  par  value,  all  listed  on  N.  Y.  Stock 
Exchange.  V.  103,  p.  1046,  1893.     Notes  payable  at  Dec.  31  1917,  $250,000 

DIVIDENDS. — An  initial  dividend  of  $1  25  was  paid  Oct.  2  1916  and 
have  paid  the  same  rate  to  Jan.  2  1918  (quar.) 

REPORT.— For  calendar  year  1917  in  V.  106,  p.  392. 

Calendar  Year—  1917.  1916.  1915.  1914.  1913. 

Output  of  cars 2,207  1.535  1.079  649  759 

Net  profits ..x$l,074,778    $649,042    $366,475    $151,106    $292,080 

The  sales  for  cal.  year  1917  were  $4,483,315,  against  $1,771,327  for  the 
7  months  ending  Dec.  31    1916. 

x  Before  deducting  Federal  taxes  not  yet  definitely  determined. 

OFFICERS. — Harry  C.  Stutz,  Indianapolis,  Ind.,  Pres.  &  Gen.  Mgr.; 
Allan  A.  Ryan,  N.  Y.,  V.-Pres.;  W.  N.  Thompson,  Indianapolis,  Treas.; 
Kenneth  R.  Howard  of  Allan  A.  Ryan  &  Co..  N.  Y.— (V.  106,  p.  392.) 

SUBMARINE  BOAT  CORPORATION,  N.  Y.— ORGANIZATION.— 
Incorporated  at  Albany,  N.  Y..  Aug.  4  1915  with  800,000  shares  of  capital 
stock  with  no  par  value,  and  on  Dec.  30  1916  had  Issued  764,810  thereof 
(on  a  ten  for  one  basis)  for  76,481  of  the  76,721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215.  373.  451,  530,  851.  Divi- 
dends of  $1  50  were  paid  Jan.,  Apr..  July  and  Oct.  1916  and  Jan.  1917. 
In  Apr.  1917  reduced  div.  to  75  cents.  July  1917,  75  cts.  None  since  to 
Feb.  1918. 

'    In  Sept.  1917  the  Electric  Boat  Co.  deferred  action  on  its  dividend  owing 
to  capital  requirements.     Unfinished  business  on  hand  Sept.  12  1917  over 
$50,000,000.     In  Jan.   1918had contracts  to  build  150  5,000  ton  vessels, 
24  submarines,  &c.     See  V.  105,  p.  1216,  1110,  2190;  V.  106,  p.  403. 
Earnings  of  Electric  Boat  Co.  and  Sub.  Cos.,  Cal.  Years  (V.  104,  p.  762). 


1916.  1915. 

Dividends  ...$4,603,260  $1,764,183 

Surplus 1,876.189     3.401.622 

Henry  R.  Oarse  (Pres.),  L.  Y.  Spear.  Henry  R.   Sut- 
Davison  (Vice-Presidents).  Thomas  C.  Dawson  (Treas.), 


1916.  1915. 

Net  earnmgs.$7 .012.084  $5,622,855 
Depreciation.       532,635        457,149 

DIRECTORS 
phen,  Gregory  C 


H.  C.  Sheridan,  A.  L.  Sheuer,  George  W.  Hoyt.  Stacy  C.  Richmond,  Wtl 
Ham  H.  Remick  and  Isaac  L.  Rice  Jr.— (V.  103.  p.  1416,  1796;  V.  104 
p.  669,  769.  1050;  V.  105,  p.  825,  1110,  1216,  2190;  V.  106,  p.  303,  403.) 

SULZBERGER  &  SONS  CO.— See  Wilson  &  Co..  page  207. 

SUPERIOR  STEEL  CORP.— ORGANIZATION.— Incorp.  In  Va. 
Dec.  22  1916  to  acquire  all  outstanding  stock  of  Superior  Steel  Co.  of  Car- 
negie. Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  is  used  In 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles, furniture,  buildings,  &c.     No  debt.     Plant  covers  18  acres. 

The  official  statement  made  to  New  York  Stock  Exchange  in  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  in  V.  104. 
p.  1904.  giving  full  particulars  regarding  the  company's  properties,  sales, 
net  profits,  balance,  sheet,  &c. 
I    Capitalization  of  Superior  Steel  Corp.  Authorized.  Oulstand'g. 

1st  pref.  (a.  &  d.)  stock .$3,500,000     $3,500,000 

2d    pref.    stock. _  2,000.000       2,000.000 

Com.  stock,  $5,500,000  reserved  for 

conversion  of  1st  &  2d  pref.  stocks.ll. 500,000       6,000.000         

V.  103,  p.  2348. 

Stock  offered  in  Dec.  1916  by  White,  Weld  &  Co.,  Frazler  &  Co..  Cassatt 
&  Co.  and  Merrill,  Lynch  &  Co.  An  initial  dividend  of  $1  11  a  share  on 
1st  and  2d  pref.  stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  15, 
1917,  May,  Aug.  and  Nov.  15.  2%;  Feb.  15  1918,  2%.  On  common, 
No.  1,  l'A%  on  Nov.  1  1917  and  Feb.  1  1918.     V.  105.  p.  1315. 

REPORT.— For  year  ending  Dec.  31  1917.  V.  106.  p.  703,  721. 
Gross  profit,  $3,488,662;  net,  after  depreciation,  ordinary  taxes.  &c, 
$2,784,475'  dividends  (paid  and  payable  Feb.  1918) ,  $530,332;  sinking  fund, 
pref.  stock,  $885,833;  reserve  for  excess  profits  taxes,  $931 ,279;  surplus, 
$437,031;  total  surplus  Dec.  31  1917,  $466,927. 


Retired. 

$855. S00 

26,800 


Results  Years  ending  May  31  and  Calendar  Year  1917. 


Rolled  Steel. 

1911-12 42.951  tons 

1912-13 63.735     " 

1913-14 52,877     " 

1914-15 52.924     " 

1915-16 ...104.893     " 

Calendar  year  1917 95,596    " 

f    Chairman,  James  H.  H  mmond;  Pres 
Devens;  Sec.  & 
den.— (V.  1 


Sales. 

$2,034,624 
3,127.637 
2.627,927 
2.331,048 
5.010.250 

10.821,194 


Net  Profits. 

$285,907 

507.567 

370.025 

251.128 

1.181.577 

3.416.078 


..  E.  W.  Harrison;  V.-P.,  H.   V. 
Forster;  Asst.  Sec.  &  Treas.,  Donald  M.  Lid- 
.  J-25,  1315.  1715,  2280;  V.  106.  p.  703.) 


SWAN  &  FINCH  CO,--    '      »  '  l/ATION,  &c— Incorporated  In  New 

York  In  1891.     Deals  In  -  Iricatlng  oil.     Formerly  controlled  by  Standard 

Oil  Co.  of  N.  J  .  but  segregated  in  1911.     See  Standard  OH  Co.  of  N.  .. 

V.  85,  p.  216,  790;  V.  93.  p.  1390.     Stock  was  Increased  In  May  1916  from 

$500,000  to  $970,000    by    sale    at  par  to  Shareholders.     V.  102,  p.  1723. 

paid  Mar.  31  1913,5%.  then  none  till  Nov.  1  1917,  2H%-  V.  105. 

Balance  sheet  Dec.  31    1916.   V.   104.  p.  2250.     Pres..  Henry 

V.-P.  &  Treas.,  John  T.  Lee;  Sec,  G.  E.  Brown.     Office.  166 

.  N.  Y.— (V.  104.  p   2250;  V.  105.  p.  1315;  V.  106.  p.  403.) 

SWIFT    &   CO.— ORGANIZATION. — Incorporated   In    Illinois   April    1 
1885.     V .  95.  p.  1547.     Has  packing  plants  at  Union  Stock  Yards.  Chicago; 


6%:  Oct. 
p.  a.  (2% 


at  South  Omaha,  Kansas  City,  East  St.  Louis,  South  St.  Joseph,  South 
St.  Paul.  Fort  Worth.  Milwaukee.  St.  Louis,  New  York.  Denver  and 
Boston.  V.  95.  p.  547.  1547:  V.  96.  p.  1133:  V.  101.  p.  698.  Suit.  V.  102. 
p.  1723.     Canadian  Co.,  V.  105.  p.  1809.     War  restrictions,  V.  105.  p.2190. 

STOCK. — The  shareholders  voted  Nov.  8  1916  to  Increase  the  capital 
stock  from  $75,000,000  to  $100,000,000.  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a  cash  dividend  of  33  1-3%  was  pay- 
able, this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103,  p.  1796. 

Dividends .—1889  to  1894  Ind..  8%;  1895  to  July  1898  lncl. 
1898  to  July  1915.  7%-  Oct.  1915  to  and  incl.  Jan.  1  1918,  8% 
Q.-J.)     On  Oct.  20  1917  paid  2%  extra. 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  a  cash  divi- 
dend of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. See  V.  103,  p.  1416,  and  "stock"  above.  Sources  of  1917,  divs. 
V.  106.  p.  404.  The  profit  and  loss  surplus  on  Sept.  25  1917  was  $59,965,000. 

BONDS. — The  1st  5s.  dated  July  1  1914  ($50,000,000  auth.  Issue), 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
thecompanyof  over  $15,000,000;  $10,000,000  bonds  were  reserved  for  cor- 
porate purposes  and  $16,000,000  for  75%  of  the  cost  of  additional  real 
property,  upon  which  the  mortgage  shall  be  a  first  lien.  V.  98.  p.  160.  242. 
392.  528;  V.  99.  p.  1678,  1515;  V.  luO.  p.  560.  647;  V.  100  p.  292.  In 
1916-17  amount  of  bonds  outstanding  was  Increased  from  $29,450,000  to 
$31,593,500;  $500,000  (additional)  canceled  in  July  1915;  $609,000  in  July 
1916,  and  $667,500  in  July  1917. 

REPORT. — Report  for  year  ending  Sept.  30  1917,  V.  106,  p.  186,  292. 
1916-17.  1915-16.         1914-15.  1913-14. 

Sept.  30  Years —  $  $  $  $ 

Business  done  exceeded.875,000, 000  575,000.000  500,000,000  425,000.000 

Net  earnings a34,650,000     20.465.000     14,087,500       9,450,000 

Dividends (10)10,000.000  (8)6, 000.000(7  Ji)  5437500  (7)  5, 250 .000 


Balance,  surplus 24,650,000     14,465.000       8,650.000       4,200,000 

a  After  making  allowance  for  special  reserves,  $10,000,000. 
Pres.,  Louis  F.  Swift;  V.-P.,  Edward  F.  Swift;  Treas.,  L.  A.  Carton;  Sec, 
F.  S.  Hayward.     Office,  Chicago. — (V.  106,  p.  186.  292.  507.) 

SYRACUSE  LIQHT  &  POWER  CO.— See  Issue  Feb.  1915 

TEMPLE  COAL  CO.— ORGANIZATION.— Incorp.  In  Pa.  about 
July  1  1914  and  took  over  the  anthracite  coal  business  of  Temple  Iron  Co.. 
whose  coal  assets  were  sold  under  decree  of  Federal  Court,  consisting  of 
stocks  of  underlying  companies  operating  near  Wllkes-Barre,  Scranton 
and  Carbondale,  Pa.,  viz.:  Northwest,  Edgerton.  Sterrlck  Creek,  Babylon. 
Mt.  Lookout,  Forty-Fort  Coal  companies  and  4-5ths  of  stock  of  Lacka- 
wanna Coal  Co..  Ltd.     V.  99,  p.  203. 

STOCK. — Common  stock,  $1,000,000,  all  outstanding.  Original  pref. 
issue,  $2,000,000;  in  June  1916  $800,500  pref.  bad  been  acquired  by  pref. 
stock  sinking  fund,  and  on  Oct.  1  1917  the  remainder  ($950,000)  was  called 
and  paid  off.     V.  105,  p.  1426. 

BONDS. — The  1st  and  collat.  trust  5s  are  secured  by  first  mortgage  Hen 
upon  the  property  of  the  companies  merged  Into  and  by  the  stocks  owned  by 
the  Temple  Coal  Co.  They  are  redeemable  at  101  and  int.  as  a  whole  or 
by  a  sinking  fund  of  20  cts.  per  ton  of  coal  mined.  V.  99,  p.  203.  Up  to 
Jan.  1  1918  $938,000  had  been  retired. — (V. 104. p. 1050;  V. 105. p. 1216.  1426. 

TENNESSEE  COAL,  IRON  &  RAILROAD  COMPANY.— ORGAN- 
IZATION.— Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines, 
iron  mines,  foundries,  &c,  in  Tennessee  and  Alabama.  V.  70,  p.  558; 
V.  84,  p.  1179;  V.  105,  p.  295.  In  1906  Tenn.  Coal  &  Iron  and  Republic 
Iron  &  Steel  companies  jointly  purchased  about  1 ,800  acres  of  iron  ore 
lands  near  Birmingham,  jointly  guaranteeing  $700,000  Potter  Ore  5%  bonds. 
V.  83,  p.  1416,  973.     Proposed  shipyard  in  1917,  V.  105,  p.  825. 

On  Nov.  30  1899  the  Alabama  Steel  &  Shipbuilding  Co.  plant  was  opened 
at  Ensley  City.  The  plant  has  8  open-hearth  furnaces  of  100  tons  each  and 
an  annual  capacity  of  710,500  tons  of  steel  rails  and  other  finished  rolled 
products,  and  is  leased  to  the  Tenn.  Coal,  Iron  &  KR.  Co.,  which  guaran- 
tees its  6%  bonds,  of  which  $730,000  are  outstanding  and  $170,000  in  the 
Tenn.  O.  &  I.  treasury  and  its  pref.  6%  stock,  of  which  $147,900  is  outstand- 
ing and  $292,100  is  In  Tenn.  O.  &  I.  treasury.  V.  70.  p.  591.  The  common 
stock,  all  owned  by  Tenn.  Coal,  Iron  &  RR.  Co.,  carries  control.  V.  66, 
p.  1002.  1236;  V.  67,  p.  127,  801;  V.  70.  p.  1196;  V.  72.  p.  584. 

In  Nov.  1907  the  United  States  Steel  Corp.  acquired  substantially  all  of 
the  common  stock,  owning  at  Jan.  1  1916  all  but  $67,293  thereof.  V.  85, 
p  1212.  1282;  V.  86.  p.  730.  In  Dec.  1915  U.  S  Steel  <  ;oro  had  exnended 
$21,641,000  for  impts..  and  In  June  1917  had  appropriated  $11,000,000 
for  further  development  work.  V.  104,  p.  2457.  V.  92.  p.  735;  V.  94, 
p.  844;  V.  96,  p.  871:  V.  98.  p.  923;  V.  100.  p.  991. 

BONDS. — Of  the  $15,000,000  Gen.  gold  5s  of  1901,  $6,886,000  were  out- 
standing Dec.  1  1917  in  the  hands  of  the  puhlic  and  $5,115,000  were  in 
the  treasury  or  held  by  the  U.  S.  Steel  Corp.;  the  $5,104,000  under- 
lying 6s  matured  and  were  paid  Jan.  1  1917,  leaving  the  Generals  as  straight 
1st  mtge.  on  all  the  properties  covered  by  that  mortgage,  excepting  only 
those  included  In  the  lien  of  the  $892,000  Cahaba  Coal  Mining  Co.  1st  M. 
6s of  1 892  and  the  $730,000  Alabama  Steel  &  Shipbldg.  Co.  1st  M .  6s of  1898, 
for  both  of  which  IssuesGen.  Mtge.  bonds  are  reserved.  V.  103,  p.  2244.  V. 
72,  p.  876,  940.  989;  V.  73.  p.  86.  554.  1217;  V.  77.  p.  93.  2162;  V.  80.  p.  169. 

OFFICERS. — Pres.,  George  G.  Crawford:  V.-P.,  Sec.  and  Treas.. 
L.  T.  Beecher,  Birmingham,  Ala.;  Asst.  Sec,  Thomas  Murray,  71  B'way, 
N.  Y.— (V.  104.  p.  2457;  V.  105,  p.  295.) 

TENNESSEE  COPPER   &   CHEMICAL  CORP.— ORGANIZATION. 

— Incorp.  in  N.  Y.  Oct.  14  1916.  Organized  as  a  holding  company  (per 
plan  in  V.  103,  p.  1512),  with  power  also  to  do  a  mining  and  chemical  busi- 
ness. On  May  1  1917  owned  $4,787,450  of  the  $5,000,000  stock  of  the 
Tennessee  Copper  Co.  of  N.  J.,  whose  properties  include:  3  copper  mines 
showing  5,073,848  tons  of  ore  mined  for  12  years  to  1916:  smelting  works 
(5  furnaces);  sulphuric  and  nitric  acid  plants,  &c 

STOCK. — Auth.  capital  stock,  400.000  shares  of  no  par  value  (stated 
capital.  $2,000,000);  outstanding,  391,498  shares,  listed  on  N.  Y.  Stock 
Exch.  All  the  stock  is  in  a  five-year  voting  trust,  Adolph  Lewisohn,  Sam 
A.  Lewisohn  and  Wm.  B.  Joyce  being  voting  trustees.  On  stock  of  old 
Tennessee  Copper  Co.  a  dividend  of  3%  was  paid  in  April  1916;  none  since 
to  Jan.  1918. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page] 


Texas  Company — StocK  (see  text) 

Bonds g  callable  at  105.  .sf Eqxc* 

Texas  Power  &  Liuht  Co — Pref  7%  cum  red  115 

2d  pref  cum,  6%  to  1916.  then  7%  red  convertible 

First  M  S30.000.D00  auth  sold  red  105  begin  1917 Baxo* 

Secured  gold  notes  $4,000,000  call  100  H Ba 

Tide   Water  OH  ol  N  J— Capital  stock  540.000.000 

Tobacco  Product! Corp — Com  stock  See  text . 

Pref  (a  &  d)  7%  cum  red  120  after  3  years  $8.000.000 

Transue  &  Williams  Steel  Forging  Corp— Stk  110,000  shs 

a  Total  1st  M  5s  issued  to  Feb  14  1918  was  $10,030,000.  of 


Date 
Bonds 


1911 


1912 
1917 


which 


I 

Par 

Value 


$100 

1,000 
100 
100 

1,000 

1,000  &c 

100 

100 

100 

None 

$1,200.0 


Amount 
Outstanding 


$69,375,000 

16.058.000 

3.550.000 

450,000 

a8, 830, 000 

900,000 

31.900.000 

160.000  sh 

7.918,500 

100.000  shs 

00  pledge  f 


Rate 
% 


10inl917 

7in'lil7 
See    text 

5g 

6g 


See  text 
7  in  1917 
'17  $4  50 

or;  gold  n 


When 
Payable 


Q-M  31 

J      &     J 

Q— F 

Q— F 

J      &     D 

M    &     S 

Q— J 


O— J 
Q— J 

otes. 


Last  Dividend 
and  Maturity 


Dec  31  '17  2^% 
Jan    1  1931 
Feb  1  1918  1% 
Feb  1  '18,l'A% 
June  1  1937 
Sept  1  1919 
Dec  29  1917  5% 
Feb  15  18  $1.50 
Jan  2   1918   1% 
Jan  10  '18  $1.25 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
Equitable  Tr  Co.  N  Y 
Checks  mailed 

do  do 

Bankers  Trust  Co.  N  1 
New  York 


Checks  mailed 


REPORT. — For  cal.  years  Tenn.  Copper  Co.  (old  Co.)  V.  105.  p.  284. 

Cal.  Year.         1916.             1915.  1916.  1915. 

Oper.   profits-    $834,571    $1.306, 167 1  Dividend..  _(3)$150,000    (12)600000 
Int.,depr.,&c.      446,913        248 ,009 1  Surplus 237.658        458,158 

Production  of  fine  copper  from  company's  ores  for  year  1916  was  9,404,- 
285  lbs.,  and  from  custom  ores,  806,243  lbs;  for  year  1917,  10,547,708  lbs. 
of  fine  copper  (with  929,611  lbs.  from  customs  ore),  and  262,858  tons  of 
sulphuric  acid.  V.  104,  p.  458.  As  to  status  in  Dec.  1917,  see  V.  105,  p. 
2372. 

OFFICERS. — Adolph  Lewisohn,  Pres.:  Sam  A.  Lewisohn,  V.-P.;  E.  H. 
Westlake,  V.-Pres.  &  Treas.;  F.  M.  Loper,  Sec. — (V.  105,  p.  2372.) 

(THE)  TEXAS  COMPANY. — ORGANIZATION.— Incorporated  In 
Texas  April  7  1902  and  Is  eneasred  In  the  transportation,  refinlne  and  d'« 
tribution  of  petroleum  and  its  products.  In  Jan.  1918  (V.  106,  p.  186) 
held  crude  oil  producing  properties  with  daily  production  of  40,000  bbls., 
owing  50,000  acres  in  Texas,  Okla.  and  La.  and  leasing  1,667,000  acres  in 
Texas,  La.,  Olka..  Kan.,  Wyo.,  Mexico.  &c.  Also  controlled  1946  miies, 
of  pipe  line  reaching  Texas.  Oklahoma  and  Louisiana  oil  fields,  and  owns  5 
refineries  (combined  capacity  Jan.  1918  70,000  bbl.  daily)  located  at  Tulsa, 
Okla.,  Port  Arthur,  Dallas  and  Port  Neches,  Tex.  (near  Beaumont)  and 
Lockport,  111.,  tank  soeamers,  barges  ,&c.  V.  88,  p.  831;  V.  86,  p.  606; 
V   93,  p. 1480.     See  V.  98,  p.  767.     App'n  tolist,  V.  91,  p.  960;  V.  93.  p.875 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  is  all  owned.  (V.  106,  p.  186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.'s 
1,451  miles  of  pipe  line  in  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78,  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers'  Oil  Co.,  whose  property  was  taken  over 
In  1917.  V.  97.  p.  527;  V.  94,  p.  491;  V.  105,  p.  1715,  1904;  V.  106,  p.  186. 
As  to  purchase  by  Midland  Securities  Co.,  see  V.  105,  p.  1904. 

Under  reorganization  plan  of  Central  Fuel  Oil  Co.  dated  June  23  1913 
and  declared  effective  Aug.  1913  (V.  96,  p.  1842),  the  Texas  Co.  guarantees 
dividends  at  5%  (under  certain  contingencies  at  a  less  rate,  but  not  less 
than  3%  per  annum)  on  $6,000,000  preferred  stock  of  the  successor  co. 
(Central  Petroleum  Co.,  incorporated  In  Maine)  till  April  30  1923,  hav- 
ing at  that  date  the  option  of  paying  off  the  pref.  and  thus  acquiring  per- 
manent ownership  of  $600,000  of  the  $900,000  common  stock,  and  in  the 
meantime  having  complete  control  of  the  property,  bonded  to  secure  (as 
reduced)  $120,000  new  1st  M.  collateral  6s,  due  Oct.  1  1918,  incl.  V.  97. 
p.  524;  V.  99,  p.  819;  also  V.  101.  p.  1482:  V.  105,  p.  1106.  Favorable 
decision  in  Oklahoma  anti-trust  suit.  V.  100,  p.  403;  V.  99,  p.  274. 

STOCK. — Early  in  1917  the  outstanding  stock  was  increased  25%  to 
$55,500,000  by  sale  of  $11,100,000  new  stock  to  shareholders  at  par 
and  in  Jan.  1918  similarly  by  $13,875,000.  making  $69,375,000  outstand- 
ing. Sources  of  1917  divs.,  V.  106,  p.  404.  V.  104,  p.  1270  2123,  2348. 
2558,  2656;  V.  105,  p.  78,  395,  613;  V.  106,  p.  186,  196. 
Cash  Div.  Record  Since  1903-04,  Fiscal  Years  (%) — Also  50%  Stock  June  '10 
"04-06.  '06-07.  "07-08.  '08-09.  '09-10.  '10-11.  '11-12.  '12-13.  '13-'14  Since 
12  yly.      15         12     12&5ex.      12         10         5  6  8H     2Hqu. 

DEBENTURES.— Stockholders  Mar.  4  1911  auth.  $20,000,000  6%  con- 
vertible (no  longer  conv.)  gold  debent.  redeemable  since  Jan.  1  1915  on  any 
Int.  day  at  105  as  a  whole  or  in  blocks  of  at  least  $100,000.  Sink,  fund  be- 
gan Oct.  1  1915.  $1,200,000  are  reserved  to  retire  the  6%  notes  of  1910 
(called  for  payment  at  par  July  1  1917;  V.  104,  p.  1168).  V.  92,  p.  398. 
467,  597;  V.  93,  p.  875;  V.  98,  p.  843. 

On  June  30  1916  the  Producers  Oil  Co..  most  of  whose  $3,000,000  stock  Is 
owned  by  the  Texas  Co.,  paid  a  dividend  of  200%.     V.  103,  p.  150. 

REPORT.— Year  end.  June  30  1917  (V.  105.  p.  907),  5  mos.  to  Nov.  30 
1917  (V.  106,  p.  186): 

5  Mos.  to    Years  ending  June  30 

Aror.30'17.      1916-17.  1915-16.  1914-15. 

Gross  earnings *$30, 848,982  $54,339,050  $37,708,382  $26,391,745 

Net  earnings $16  360,922  $22,907,924  $15,746,733     $8,024,692 

Sink.  fd.  &  depr.  acc't..       $678,571     $2,047,217     $1,647,315     $1,338,900 

Prov.for  bad.&c.acc'ts.  136,180  200,557  292,465 

Provision  for  taxes 4,143,127       1,000.000  

Dividends 1.387,500       4,532,500       3,350,000       3,000.000 

Per  cent  of  dividends-         (2J4%)  (10%)  (10%)  (10%) 

Balance  to  surplus... $10, 151 ,724  $15,192,026  $10,548,862  $  3,393,327 
*  Includes   $5,113,694   earnings   of  the   Producers'    Oil   Co.,   ot   which 
$2,389,362  were  earned  prior  to  March  1  1913. 

Pres.,  E.  C.  Lufkin;  Chairman  Ex.  Comm.,  Arnold  Schlaet;  V.-Ps., 
T.  J.  Donoghue.  R.  C.  Holmes,  G.  L.  Noble,  W.  A.  Thompson  Jr.  and 
J.  R.  Mlglietta;  Sec,  C.  P.  Dodge.  N.  Y.  office.  17  Battery  Place. — 
(V.  104,  p.  1270,  1392,  2123,  2558,  2656;  V.  105.  p.  613,  907.  1715,  1904; 
V.   106.  p.   196,  404.) 

TEXAS  &  PACIFIC  COAL  — Owns  70,000  acres  of  coal  land  oil  lands 
In  Texas.  Business  consists  of  mining  coal,  producing  oil  and  gas  and  man- 
ufacturing brick,  &c.  In  1915  discovered  oil  and  gas  and  at  last  advices 
was  selling  about  1.400  bbls.  oil  per  day,  said  to  be  equal  to  if  not  better 
than  any  of  the  Texas  oils.  In  Dec.  1917  several  oil  and  gas  wells  had 
recently  been  brought  in.  See  V.  105,  p.  2190.  Deal  with  Prairie  Oil  & 
Gas  Co.  in  Feb.  1918,  see  V.  106.  p.  720. 

STOCK.— Outstanding  June  1  1917.  $3,000,000;  par  $100.  In  July  1917 
increased  to  $4,000,000;  stockholders  offered  right  to  subscribe  for  $1,000,- 
000  at  par.      V.  104,  p.  2349. 

DIVIDENDS—  Mar.  09.  June  '09.  Oct.  '09.  1910-16-  1917 
Since  1908. 1J4  2%  stock  2        6  (1>SQ.-J)  6 

Pres.    Kde-ar  L    Marston    24  Broad  So..  N.  Y. — (V    106,  p.  720.) 

TEXAS  POWER  &  LIGHT  CO —ORGANIZATION,  &C— lncorp 
May  27  1912  in  Texas  and  took  over  lighting  properties  in  Texas.  Does 
entiie  commercial  electric  light  and  power  business  in  86  communities,  and 
gas  business  In  Waco,  Cleburne,  Denison,  Brownwood  and  Paris.  Com- 
pany supplies  at  wholes?le,  under  a  long-terra  contract,  all  electrical  eneigy 
roi  the  electric  light  and  power  company  in  Corsicana  and  supplies  at  whole- 
sale electric  dgnt  a.nrl  power  service  in  8  other  communities.  Total  popula- 
tion served  Is  estimated  at  298.300.  Controlled  by  Southwestern  Power  & 
Light  Co.,  which  in  turn  is  controlled  by  Southwestern  Utilities  Corporation, 
the  last-named  being  controlled  by  American  Power  &  Light  Co.  V.  95. 
p.  1126;  V.  96.  p.  1428;  V.  97.  p.  954;  V.  102,  p.  1442.  lias  a  50-year 
contract  with  the  Southern  Traction  Co.  (see  "Electric  Ry."  Sec.) .  See 
V.  95.  p  970.  Also  a  30-year  contract  with  Texas  Traction  Co.  Descrip- 
tion of  properties,  statistics.  <fec,  see  V.  97.  p.  114;  V.  99,  p.  1915. 

The  stockholders  on  July  5  1916  authorized  an  increase  in  pref.  stock  from 
$3,000,000  to  $1,000,000  by  sale  from  time  to  time.  V.  103.  p.  417.  The 
2d  pref.  stock  is  convertible  by  lot  into  pref.  stock  when  net  earns,  for  12 
months  within  previous  14  months  equal  twice  dividend  requirements  on  all 


outstanding  pref.,  together  with  that  to  be  issued.  Both  pref.  and  2d  pref. 
were  originally  authorized  as  "preferred,"  but  some  of  the  outstanding  pref. 
was  subordinated  and  made  2d  pref.  The  $4,000,000  here  includes  the  2d 
pref.  Div.  on  pref.,  15i%  quar..  paid  May  1912  to  Feb.  1  1918.  Paid  on 
2d  pref.,  6%  per  ann.  Jan.  1  1916;  7%  per  ann.  since  (1%%  Q.-F.). 

BONDS. — The  1st  5s  ($30,000,000  auth.)  are  issuable  for  80%  of  cos* 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equa 
to  twice  interest  on  bonds,  including  those  to  be  issued.  Bonds  are  re- 
deemable as  a  whole  on  any  interest  day  at  105  and  int.  (or  in  part  by  pur- 
chase for  sinking  fund)  on  6  weeks'  published  notice.  Of  $10,035,000 
issued,  $8,830,000  are  with  public  and  $1,205,000  deposited  to  secure 
2-year  gold  notes. 

Two  year  gold  notes  of  1 91 7  authorized ,  $4 ,000 ,000;  outstanding ,  $900,000 . 
secured  by  pledge  of  $1,205,000  1st  M.  5s  of  1912.  Further  notes  may  be 
issued  only  on  deposit  of  further  1st  M.  5s  in  same  ratio,  or  for  cash  of 
principal  amount  of  notes  to  be  issued.     V.  105,  p.  722. 

EARNINGS. — For  year  ending  Nov.  30  1917: 
Year —  Gross.  Net.  Interest.     Pref. Div.      Surplus 

1916-17 $2,553,558     $1,018,361     $537,529     $245,000       $23,583 

1915-16 2,220.860  993,147       424,491       186,667       381,989 

See  American  Power  &  Light  Co.,  V.  102,  p.  1434.— (V.  105.  p.  722.) 

TIDE  WATER  OIL  CO  OF  NEW  JERSEY —ORGANIZATION.— 
lncorp.  in  N.  J.  In  Nov.  1888.  Is  engaged  in  producing,  transporting  and 
refining  crude  oil.  Owns  (1)  through  subsidiaries  producing  properties  in 
Pa.,  W.  Va..  Ohio,  111.  and  Okla.;  area  developed  43.957  acres  (undeveloped 
14, 733),  with 3. 681  producing  wells;  (2)  lefinery.  capacity  about  11,000  bbls. 
of  crude  a  day,  at  Bayonne,  N.  J.,  on  N.  Y.  harbor,  with  private  docks 
to  accommodate  ocean-going  steamers  and  steel  tanks,  aggregating 
capacity  1,500,000  bbls.;  (3)  through  a  subsidiary  828  miles  of  6-inch  trunk 
line,  extending  from  Bayonne  through  the  Bradford  oil  regions  of  Pa,  to 
Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line,  direct 
connection  is  had  with  the  Okla.  fields;  (4)  1.929  miles  of  branch  pipe  lines. 
Manufactures  gasoline,  kerosene,  gas  and  fuel  oils,  lubricating  oils,  wax, 
pitch,  coke,  cylinder  oils  and  greases.  The  company  is  one  of  the  largest 
producers  of  gasoline.  See  financial  statement  to  N.  Y.  Stock  Exch.  in 
1917.  upon  listing  of  stock,  in  V.  105,  p.  79,  82,  1426,  2100,  2372. 

STOCK. — Authorized  capital  stock,  $40,000,000  (increased  from  $30,- 
000,000  Feb.  20  1917).  V.  104,  p.  769.  Outstanding,  see  table.  No  bonds. 

DIVIDENDS—  July  '16.  1917:  Jan.      March.     July.  Oct.     Dec. 

Extra 1%  1%     10%  stk.     5%     3%     3% 

Regular - — Paid  8%  per  annum — 1899  to  Dec.  29  1917,incl. 

REPORT. — For  9  months  ended  Sept.  30  1917.  in  V.  105.  p.  1994,  shows: 


9  Mos.  1917  Year  1916. 

Tot.business$2 1 ,01 1 ,672  $28 ,020 .805 

Total  net..   $8,921,692  $15,881,391 

Deprec'n  -.     1,427,319  3,886.990 

OFFICERS. — Pres. 
V.-P.  &  Asst.  Treas., 


9  Mos.  1917    Year  1916. 

Min.sub.cos      $558,823        $971,693 

Cash  div-(14)4,465,691  (10)2,650.000 

BaL.surp..   $2,469,859     $8,372,708 

R.  D.  Benson;  V.-P.  &  Treas.,  W.  S.  Benson;  2d 

D.  Q.  Brown;  Sec,  Geo.  L.  Webb;  Asst.  Sec.  & 


Treas.,  B.  D.  Benson.— (V.  105,  p.  1622,  1994,  2100,  2372:  V.  106.  p.  507.) 
TOBACCO     PRODUCTS     CORPORATION.— ORGANIZATION.— 

Incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
turing cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
stock  of  M.  Melachrino  &  Co.,  Inc.  (N.  Y.),  Melachrino  Tobacco  Trading 
Co.,  Inc.  (N.  Y.),  Nestor-Gianaclis  Co.  (Me),  the  Surbrug  Co.  (N.  J.), 
Standard  Tobacco  Co.,  Inc.  (Va.),  Khedivial  Co.  (N.  Y.),  Tobacco  Prod- 
ucts Corporation  of  Canada,  Ltd.  (Canada),  Schinasi  Bros.,  Inc.  (N.  Y.). 
Prudential  Tobacco  Co.,  Inc.  (N.  Y.),  Henry  Scholey,  Ltd.  (England), 
Falk  Tobacco  Co.,  Inc.  (Va.)  and  approximately  50%  of  the  capital  stock 
of  Stephano  Bros.,  Inc.  (Va.),  which  companies  own,  among  others,  such 
well-known  brands  of  cigarettes  as  Melachrino,  Schinasi  Bros.  Naturals, 
Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also  own  prominent 
brands  of  smoking  tobaccos  and  little  cigars,  including  Golden  Sceptre, 
Arcadia  Mixture,  Serene,  Burley  Cubs  and  Intermissions. 

These  companies  carry  on  an  extensive  export  business  throughout  the 
world  and  also  operate  factories  and  depots  in  New  York,   Richmond 
Philadelphia.  Montreal,  Cairo,  Athens,  Cavalla,  Smyrna,  Samsoun  and 
Shanghai.  ,,  ,     . 

CAPITAL  STOCK. — Auth.,  $16,000,000  common  (decreased  from 
$30  000  000  Dec.  29  1913)  and  $8,000,000  pref.  (decreased  from  $20,000,000 
Dec.  29  1913),  as  part  of  such  reduction  $2,000,000  pref.  stock  purchased 
by  the  company  being  retired;  outstanding,  $16,000,000  common  and 
$7  948  000  pref.  ($1,000,000  pref.  stock  purchased  by  the  company  and 
retired  Dec.  31  1914),  7%  cum.  pref.;  par  $100.  No  bonds.  Pref.  stock 
has  preference  for  assets  and  is  subject  to  call,  all  or  part,  on  any  dividend 
date  at  120%  of  par  and  divs.  for  which  purpose  the  directors  may  in  their 
discretion  set.  aside  each  year  as  a  surplus  fund  (before  payment  of  common 
dividends)  an  amount  not  exceeding  5%  of  the  par  value  of  the  total  out- 
standing pref.  and  common  stock. 

No  mortgage  or  other  encumbrance,  except  purchase  money  mortgages 
or  pledges  on  accounts  receivable  or  other  liquid  assets  as  security  for  loans 
in  the  regular  course  of  business  can  be  placed  on  the  property  without 
the  consent  of  two-thirds  of  all  outstanding  stock.  Stocks  have  equal 
voting  power.  Pref.  and  common  stock  listed  on  N.  Y.  Stock  Exchange. 
V.  103,  p.  2339.  Transfer  agent,  Bankers  Trust  Co.,  N.  Y.;  registrar. 
Chase  National  Bank,  N.  Y. 

DIVIDENDS. — \%%  on  pref.  stock  paid  quarterly  from  April  1913  to 
date.  Initial  dividend  of  $1  50  per  share  paid  on  common  stock  Nov.  15 
1917;  No.  2.  $1  50.  paid  Feb.  15  1918.  V.  105,  p.  1528;  V.  106,  p.  404. 
Annual  meeting,  second  Thursday  in  October  at  Richmond,  Va. 

REPORT.— For  cal.  year  1916.  V.  104,  p.  2228: 
Calendar  Net  Readj.of  Pref.lHss. 

Years —  Earnings.     Inv.,&c.       (7%). 

$18,036     $493,916 

61.453       490.000 

151337       560.000 


1916 $1,346,504 

1915  860.313 

1914  725.471 


Balance, 

Surplus. 

$876,024 

431.766 

316.808 


Total 
Surplus. 
$2,022,274 
1,151,650 
719.885 
Earnings"  for  the'f irst  "eight'monVhs  of  1917  were  $1,400,445,  against  ap- 
proximately $809,108  for  the  corresponding  period  in  1916.  V.  105,  p.  1622. 
DIRECTORS.— Reuben  M.  Ellis,  L.  B.  McKitterick,  Carl  J.  Schmid- 
lapp  Geo  A  Harder,  William  H.  Butler,  Geo.  L.  Storm.  James  M.  Dixon 
Gray  Milier  Leon  Schinasi  and  Stephen  Stephano.  N.  Y.  office,  1600 
Broadway.  Chairman,  Carl  J.  Schmidlapp;  Pres.,  George  L.  Storm. — 
(V.  105.  p.  1528,  1622.  2006,  2280;  V.  106.  p.  404.  507.  714.) 

TODD  SHIPYARDS  CORPORATION,  N.  Y.— See  V.  102,  p.  2172, 
2260,  2347;  V.  104,  p.  2016;  V.  105.  p.  2006.) 

TRANSUE  &  WILLIAMS  STEEL  FORCING  CORP.— ORGANIZA- 
TION — lncorp.  In  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  steel  forgings  and  stamping  forms 
and  shapes  of  various  metals. 
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MISCELLANEOUS  COMPANIES 
[1  •*  abbreviations,  &c,  see  notes  on  first  page 


Underwood  Typewriter  Co — Common  stock  $9,000,000  auth 
Preferred  7%  oum  (a  &  d)  red  125  $5.000,000 

Union  Bas  &  Paper  Corporation — Stock 

First  mortgage  S5.000.0oo  gold  red  105  slnklngfund.Eq.xc* 

Alien  Bros  Co  1st  M  $70,000;  2d  M  $100,000  assumed 

Cheboygan  Paper  Co  lstMgudue$100 .000  yly  call  par  Emc* 

Union  Carbide  &  Carbon  Corp — Stock  3,000,000  shs  no  par 

Union  El  L  &  P.  St  Louis — 

Pref  stock  7%  non-cum  call  105  $8,040,000 

IstM  g  (other  bds  text) MSt.xxc* 

Ret  &  Ext  MS50.000.OOOi? red  110  begMay'lg-Ba&MSt.xc* 

Union    Ferry — Stock 

First  mortgage  gold  redeemable  at  110  since  Nov  1  1895.. 

Union  Light,  Ht  &  Pow  Co,  Covington,  Ky — 1st  M  gold.  - 

Fifty-year  gold  bond  s$5,000,000  (s  f  guar  C  G  &  El) 

First  M  Lien  notes  g  call  100  lA  till  Feb  15  '19,  then  par .xxx 

Union  Natural  Gas  Corp — Stock  $10,000,000 

Serial  bds  $6,000,000  auth  gdue  $500,000  ann  red  -CPlxc* 
Bonds  of  affiliated  companies  (see  text) 

Union  Oil  Co  of  California — Stock  $50,000,000  auth 

First  Lien  M  $20,000,000  g  callable  see  text..  Eq.xxc'&r* 
Coll  trust  notes  $4,000,000g  $450,000 due  s-ared  103-xxc* 

Mission  Transp  &  Ref  Co  1st  Msfd  quar  p  &  i xx 

Union  Transportation  Co  1st  M xx 

Guaranteed  bonds  Producers'  Transportation  Co 

Purchase  money  obligations 


b  This  will  be  increased  to  $43,461 ,1 10  when  the  stock  divid 


Date 
Bonds 


1905 
1916 


1902 
1908 


3  890 
1901 
1915 
1918 


1913 


1911 
1913 
1909 
1909 

Var 
1917 

end  is 


Par 

Value 


$100 
100 
100 

1,000 


500  &c 
None 

100 

1,000 

1.000 

1U0 

100  &c 

100  &c 


100  &c 

100 

1.000 

100 

100  &c 

1.000 


paid  Mar 


Amount 
Outstanding 


$8,600,000 

3  900.000 

10,000.000 

3,048,000 

170,000 

900.000 

1.984,288sh. 

See  text 
6,202,000 
9.600.000 
3,000,000 

403.800 
See  text 

320,000 
1,560,900 
9,840.000 
3.159.000 

b39.510.100 
9,328,000 
390,000 
341,000 
1,440,000 
579.000 
761,654 

ch  15  1918. 


Rate 
% 


6  In  1917 

7  In  1917 


5g 
6 

5g 


7 

5g 

5g 

4  In  1917 
5g 
4g 
5g 
6g 

10  In  '17 
68 

9  in  1917 

6g 
5 
5 
5 


When 
Payable 


Q— J 
Q— J 


J      &      J 

semi -an 

M    &    N 

Q— J 

Q— M30 
M     &     S 

M  &  N 
See  text. 
M  &  N 
M  &  N 
M  &  N 
F&  A  15 
Q— J  15 
A     &     O 

Q— J 
J      &     J 

Q— F 
M    &    N 
F     &     A 
J      &      J 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


See  text 

Jan  1  '18  1H% 

See  text 

July  1  1930 

To  1934 

Nov  1  '18  to  *26 

Apr  2  1918     $1 

June 30 1917  X% 
Sept  1  1932 
May  1  1933 
Jan  15  1918  2% 
Nov  1  1920 
May  1  1918 
Nov  1  1965 
Feb   15  1920 
Jan  15  1917  \M 
To  Apr  1926 

Jan  19  '18  2)4 
Jan  2 1931 
May  1918 
Nov  1  1921 
Feb  1  1923 
July  1  1921 
Dec  1  '18  to  *22 


Checks  mailed 
do 


233  Broadway 


N  Y.Empire  Trust  Co. 
By  check 

do  do 

New    York   or   St   Louis 
30  Broad  St.   New  York 
Corn   Exch   Bank,   N   Y 
Central  Trust  Co,  N  Y 
N  Y,  Cine  &  Covington 


Bankers  Tr,  N  Y;  &  Cin 

Colonial" Trust  Co".  Pittsb 

Los  Angeles 

N  Y,  Los  Angeles,  &c 
N  Y  (Ba) ,  Los  Ang  &  S  F 
N  Y  Corn  Ex  Bk  &  Los  A 

do  do 

Los  Angeles  Tr  &  Sav  Bk 


(6)$944,500 
(4)  382,500 
(4)  340.000 


23  1918: 
Balance, 
*  Surplus. 
$980,653 
1,401,090 
\»  679,836 


STOCK. — Capital  stock,  auth.  issue.  110.000  shares;  no  par  value; 
100,000  shares  listed  on  N.  Y.  Stock  Exchange  in  Jan.  1917  (V.  104,  p.  368) . 
Bankers  offering  stock.  Hornblower  &  Weeks,  Domlnick  &  Dominick  and 
Kissel.  Kinnicutt  &  Co.  (V.  103,  p.  1691).     No  funded  debt. 

DIVIDENDS.— 1917,  Jan.  and  April,  $1.     In  July  1917  increased  the 
quarterly  dividend  to  $1  25.     Oct.  1917  and  Jan.  1918,  $1  25  each. 
Business,  Net  Profits  and  Dividends  (Old  Co.  to  Nov.  2  1916). 

Year —  Sales.        Forgings.        Stamped     Net  Earn. 

1911. $661,112     6.259  tons  (additional).      $94,199 

1914 1.982,223  13,191    "  424  tons      194,156 

1915-.- 3,841,322  30,635    "        4.176    "  671,252 

1916 6.149,690  38,570    "        5,896    "      1,287.572 

1917 6,749,722     1.213,394 

Pres.,  O.  F.  Transue;  V.-P.,  Frank  Transue;  Sec.-Treas.,  F.  E.  Dussel. — 
(V.  104,  p.  368.  262.) 

UNDERWOOD  TYPEWRITER  CO  —ORGANIZATION.— Incorp.  in 
Delaware.  V.  90,  p.  632.  Manufactures  "visible"  typewriter.  V.  86,  p. 
1359.     Factory,  Hartford,  Conn.     No  bonds. 

STOCK.— Pref.  stock,  see  V79u,  p7788r  In  1917  retired  $100,000  pref., 
making  $1,100,000  of  the  $5,000,000  pref.  acquired  and  canceled.  V.  103. 
p.  1797.  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 
1917  $100,000  common  stock  was  issued  ($500,000  auth.)  under  profit- 
sharing  plan,  making  $8,600,000  outstanding.     V.  104,  p.  1270.       3M„^m 

DIVIDENDS.— On  pref.,  July  1  1910  to  Jan.  1918,  1H%  quar.***"On 
com.  stock,  July  1  1911  to  Oct.  1916.  1%  quar.,  1917,  Jan.,  April.  July  and 
Oct.,  1)4%;  1918,  Jan..  1M%  and  5%  extra  from  accumulatedisurplus. 
V.  105,  p.  1904. 

REPORT. — Report  for  cal.  year  1917  in  "Chronicle"  Feb 
Calendar     Total  Net      Federal      Depre-     Pf.  Divs.    Com.  Divs. 
Year —       Income.        Taxes.       ciation.       (7%). 

1917 $3,271,971  $500,000  $244,405  $274,750 

1916 2,624,190    244,452     302,750 

1915 1.517,158     180.573     316,750 

*After  deducting  in  1917  $27,663  bonus  to  employees,  against  $293,397 
In  1916. 

OFFICERS.— Pres.,  John  T.  Underwood;  V.-P.,  Clinton  L.  Rossiter, 
Treas.,  De  Witt  Bergen;  Sec,  L.  W.  Guernsey.  Office.  30  Vesey  St. 
N.  Y.— (V.  104,  p.  659,  1270;  V.  105,  p.  1904,  2462;  V.  106,  p.  714,  720.) 

UNION  BAG  &  PAPER  CORPORATION.— ORGANIZATION.— In 
corporated  in  New  Jersey  Oct.  4  1916  as  a  merger,  per  plan  in  V.  103,  p. 
244,  762,  of  Union  Bag  &  Paper  Co.  nd  its  sales  agent,  the  Riegel  Bag  & 
Paper  Co.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  &  Paper 
Co.  ($11,000,000  being  pref.),  gave  place  to  $10,000,000  stock,  all  of  one 
class  (listed  on  N.  Y.  Stock  Exch.).  See  full  statement,  V.  104,  p.  71.  In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Co.  and  guaranteed 
Its  $1,000,000  bonds,  p.  &  i.  V.  103,  p.  2436,  2161:  also  then  purchased 
for  cash  Badger  Bag  &  Paper  Co.  of  Wausau,  Wis.     V.  104,  p.  262. 

Owns  $3,750,000  of  the  $5,000,000  outstanding  capital  stock  of  the  St. 
Maurice  Paper  Co.,  Ltd..  a  company  which  in  Dec.  1915  took  water  power 
and  other  Canadian  assets  of  old  Union  Bag  &  Paper  Co.,  and  undertook 
the  erection  of  a  newspaper  mill,  &c,  at  Cap.  Madeleine,  P.  Q.  The  St.  Mau- 
rice Paper  Co.  sold  in  1916  $1,500,000  1st  M.  conv.  sinking  fund  6s,  part  of 
a  $5,000,000  issue  due  Jan.  1  1946  (not  guaranteed).  See  V.  103,  p.  150; 
V.  101,  p.  2078;  V.  102,  p.  72,  350. 

STOCK.— Of  the  $10,000,000  stock,  $632,513  was  held  Jan.  31  1917  for 
exchange  under  merger  plan. 

DIVIDENDS  (New  Co.).— Dec.  15  1916  to  Dec  15  1917,6%  p.  a.  (1H% 
(Q.-M.).  Also  extra  dividends  Feb.  1917,  2%  cash,  and  on  Nov.  15  1917 
and  Jan.  25  1918  each  2%  in  Liberty  Loan  bonds. ^__^ 

f  BONDS.— As  to  bonds  of  1905' ($5,000,000  auth.).  see  V.  80,  572402; 
V.  81.  p.  269.  564;  V.  87,  p.  1667:  V.  88,  p.  1201.  Bonds  numbered  from 
3,600  upward  are  tax-free  in  New  York  in  owners'  hands.  V.  91,  p.  99. 
V.  94,  p.  921.  Of  the  $5,000,000  issue,  $3,048,000  on  Oct.  31  1917  were 
outstanding,  $1,191,000  were  in  sinking  fund  and  $761,000  in  treasury. 
EARNINGS.— For  9  months  ending  Oct.  31  1917,  V.  105,  r>.  2100: 
Net  earnings, after  deducting  ordinary  repairs  and  maintenance, $2. 530, 905 
Deprec,  $201,213;  int.  on  bonds,  $159,754;  res.  for  taxes.  $415,000  775.967 


Balance  for  9  months  ending  Oct.  31  1917 - $1.754.938 

REPORT.— For  year  ending  Jan.  31   1917.     See  V.  104.  p.  1168. 
Jan.  31  Mfg.  Interest      Depr.  &   Reduc.in  Dividends       Balance. 

Years —     Profits.       Charges.   Sink.Fd.   Prop.Acct  (3H%).     Sur.  or  Def. 
1916-17-.$2.832,277  $187,523  $240,198  $S21,763  $350,000  sur$l,232,790 
1915-16.-      363,909     209,133     239,256    def        84.480 

The  St.  Maurice  Paper  Co.,  Ltd.,  a  sub.  co.,  earned  for  the  cal.  year 
1916  $306,767.  but  paid  no  div.  during  the  year. 

OFFICERS. — Chairman,  August  Heckscher;  Pres.,  M.  B.  Wallace: 
V.-P.  C.  R.  McMillen;  Treas.,  E.  S.  Coleman;  Asst.  Treas.,  J.  Wohnsiedler 
and  W.  E.  Quayle;  Sec,  Charles  B.  Sanders;  Asst.  Sec,  S.  H.  Brown. 
Office,  233  Broadway,  N.Y.—(V.  105,  p.  2100;  V.  106,  p.  196.)     _ 

UNION    CARBIDE    &    CARBON    CORPORATION.— ORGANIZA 

TION.— Incorporated  in  New  York  Nov.  1  1917  (V.  105,  p.  1426,  1718; 
V.  106,  p.  507)  to  manufacture  and  deal  in  calcium  carbide  and  all  gas- 
producing  materials  and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto;  also  metallurgical  and  chemical  substances  and  com- 
pounds, &c;  coal,  coke,  oil,  lumber,  &c;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium, carbon, 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  &c;  also  to  manufacture  and  deal  in  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air  or  other 
substances. 

i  The  Corporation  owns  directly  or  indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Co.  (V.  105,  p.  916,  722),  National 
Carbon  Co..  Inc..  the  Linde  Air  Products  Co.  (V.  104,  p.  668) .  the  Prest-O- 
Lite  Co.,  Inc.  (V.  104,  p.  458) ,  Electric  Metallurgical  Co.,  Michigan  North- 
ern Power  Co.,  Union  Carbide  Co.  of  Canada,  Ltd.,  Electric  Furnace 
Products  Co.,  Ltd.,  Oxweld  Acetylene  Co.,  and  other  subsidiary  companies. 
[The  outstanding  pref.  shares  are  understood  to  include:  National  Carbon, 
Inc.,  $5,600,000  8%  cum.  pref.,  callable  at  140  (par  $100);  Linde  Air 
Products  Co.  6%  pref.,  $750,000.  Also  owns  a  majority  interest  in 
Oxweld   Railroad   Service  Corporation,   which  see.  **>} 

CAPITAL  STOCK. — Authorized,  3,000,000  shares  (no  par  value); 
issued  and  outstanding  Feb.  6  1918.  1,984,288  shares.  Transfer  offices: 
42d  Street  Bldg.,  N.  Y.;  People's  Gas  Bldg.,  Chicago.  Registrars:  Central 
Trust  Co.,  N.  Y.;  Peoples  Trust  &  Sav.  Bank,  Chicago. 


ANNUAL  MEETING. — Third  Tuesday  in  March  in  each  year  at  N.  Y. 
City,  beginning  with  the  year  1919. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  paid  Jan.  2  1918 
Dividend  No.  2,  $1  per  share,  has  been  declared,  payable  April  2  1918. 

DIRECTORS. — C.  K.  G.  Billings,  Charles  A.  Coffin,  George  O.  Knapp. 
Jesse  J.  Ricks,  Nicholas  F.  Brady,  G.  W.  Davison,  Conrad  Hubert,  F.  O. 
Walcott  and  James  N.  Wallace,  New  York;  James  Parmelee.  Myron  T. 
Herrick  and  Andrew  Squire,  Cleveland;  Roger  C.  Sullivan.  Chicago. 

Executive  Committee:  C.  K.  G.  Billings,  Charles  A.  Coffin,  George  O. 
Knapp,  Nicholas  F.  Brady  and  James  N.  Wallace,  New  York;  Myron  T. 
Herrick  and  James  Parmelee,  Cleveland. 

OFFICERS. — Chairman  of  Board,  Myron  T.  Herrick;  Pres.,  George  O. 
Knapp;  Vice-Presidents.  Edgar  F.  Price,  Giles  W.  Mead,  M.  J.  Carney 
and  J.  S.  Crider;  Sec,  H.  E.  Hackenberg;  Treas.,  Giles  W.  Mead.  Office, 
42  Street  Bldg.,  N.  Y.— (V.  105,  p.  1718,  1809,  1904,  2100;  V.  106,  p.  507.) 

UNION  ELECTRIC  LIGHT  &  POWER  CO..  ST.  LOUIS.— ORGAN- 
IZATION.— Incorp.  in  Missouri  in  Sept.  1903  (V.  77,  p.  40.  774).  and  in 
Jan.  1917  merged  with  Perry  County  Utilities  Co.  and  thereafter  purchased 
property  of  the  Electric  Co.  of  Missouri  (V.  104,  p.  458) .  Does  practically 
all  of  the  electric  lighting  business  of  St.  Louis.  Has  a  10-year  contract 
to  supply  public  city  electric  lighting  till  Sept.  1  1920.  V.  96,  p.  793. 
North  American  Co.  owns  practically  the  entire  common  stock. 

Securities  (see  also  head  of  page) — Date.      Interest.  Outstand'g.   Maturity 

Uo.  El.  Lt.  &  Power2d  m 1891       6  Q.F.  xx  $600,000    May    11921 

lio.  Ed.  1st  cons.  M..  $3,198,00011897  5  g.  F.&A.xx3,198.000  Aug.  1  1927 

gold c*/     Interest  In  St.  Louis  or  New  York. 

STOCK. — Total  auth.  com.  stock,  $21,040,000;  outstanding  June  19 
1917.  $10,505,000  (par  $100);  $161 .075  reserved  for  exchange  for  outstand- 
ing Missouri  Euison  Electric  stock.     V.  104.  p.  458;  V.  85.  p.  1007,  1466. 

In  the  merger  of  Jan.  1917  an  issue  of  $8,040,000  7%  non-cum.  pref. 
stock  was  authorized,  of  which  $1,000,000  was  in  May  1917  sold  to  the 
company's  patrons.  In  Sept.  1917  offered  to  customers  a  further  $1,000,- 
000  7%  stock  to  reimburse  the  treasury  for  improvements.  V.  105,  p. 
1110;  V.  104,  p.  1905,  2016.  „  .      M  „_  _„ 

In  Jan.  1918  had  applied  to  Missouri  P.  S.  Commission  for  authority  to 
issue  $1,500,000  in  bonds  and  $1,000,000  additional  pref.  stock.  V. 106, p. 196 

DIVIDENDS  PAID  (Q.-J.). — 1906  and  1907.5%;  1908  to  June  30  1915. 
6%  yearly  (Q.-J.).     Since  not  reported.     Also  some  small  extra  payments. 

BONDS. — In  1908  filed  a  Refunding  and  Extension  M.  for  $50,000,000 
Of  the  bonds,  ?9. 6)0,000  have  been  sold,  $10,000,000  are  reserved  to 
retire  underlying  bonds  and  the  remaining  $30,400,000  are  issuable  for  not 
over  85%  of  cost  of  extensions  and  improvements,  on  condition  that  the 
net  earnings  are  50%  in  excess  of  interest  on  bonds,  incl.  those  proposed  to 
be  issued.  In  Sept.  1917  N.  Y.  Stock  Exchange  authorized  listing  of  a 
further  $900,000  bonds  on  or  before  Jan.  1  1918,  making  the  total  listed 
$10,500,000.  V.  105.  p.  1315.  V.  86,  p.  232,  1163;  V.  87.  p.  1425.  1537; 
V.  96,  p.  793;  V.  99.  p.  677;  V.  105,  p.  1315. 

EARNINGS. — Year  ending  Dec.  31  1917  (incl.  Elec.  Co.  of  Mo.  & 
Perry  Co.  P.  U.  Co.),  gross,  $5,664,663;  net,  after  taxes.  &c.  $1,603,440; 
int.  on  bonds.  $1,032,516;  net  income.  $570,924.     See  V.  105.  p.  1315. 

OFFICERS. — Pres.,  J.  D.  Mortimer;  V.-P.,  C.  S.  Ruffner;  Asst.  Gen. 
Mgr.,  L.  H.  Egan;  Sec.  &  Treas.,  H.  Spoehrer;  Asst.  Sec.  &  Asst.  Treas., 
J.  F.  Fogarty .  N.  Y.  office,  30  Broad  St.— (V.  105,  p.  1315;  V.  106,  p.  196.) 

UNION  FERRY.— See  page  214. 

UNION  LIGHT,  HEAT  &  POWER  CO.,  COVINGTON,   KY.— See 

page  214. 

UNION   NATURAL  QAS  CORPORATION.— ORGANIZATION,    &o.— 

Incorp.  in  Delaware  May  24  1902  and  acquired  various  gas  properties  in 
Penna.  and  Ohio.  On  Deo.  31  1916  owned  456.378  acres  of  gas  lands  and 
also  one-half  interest  In  55.644  acres  in  W.  Va.  (Reserve  Gas  Co.). 

DIVIDENDS. — Dividends  1903  to  1906.  8%  yearly;  Jan.  1907  to  Oct. 
1917,  10%  yearly  (2J^%  Q.-J.);  Jan.  15  1918,  \M%. 

BONDS,  &c — Bonds  of  subsidiary  cos.  June  30  1917,  $698,000,  include 
$523,000  first  5s  due  Dec.  1  1921;  int.  J.  &  D.  at  Cleveland  Trust  Co. 
Of  the  $6,000,000  6s  of  1913,  $3,159,000  were  outstanding  June  30  1917 
$1,500,000  had  been  redeemed  and  canceled  and  $1,341,000  remained  avail 
able  for  extensions,  &c,  as  required.  No  bonds  are  reserved  to  retire  those 
of  "under  companies,"  which  on  June  30  1917  aggregated  $1,009,000  (of 
which  $311,000  in  treasury).  V.  96.  p.  794:  V.  97.  p.  370;  V.  100.  p.  897. 
Notes  payable  as  of  Juno  30  1917,  $476,155.  The  final  $132,000  6s  of 
1904  fell  due  Sept.  1  1916. 

REPORT.— Year  1916,  V.  104.  p.  1143;  half-year  1917,  V.  105.  p.  711: 
Gross      Net,  after    Int.  onDepr'n,    Dividends    Balance, 
Income.       Taxes.     Bds.,&c.      &c.      (10%p.o.)  Surplus. 

a  ar-  ©  tt  <«  £ 

7,146,817  3.443.517  317,797  854,965  1,000.000  1,270.755 

5.732.384  2,495.404  372.307  847.585  1,000,000      275.512 

4,828,840  2.361.023  125,010  Not  sfd     496,000  1.740,013 

Mgr.,  E.  P.  Whitcomb;  V.-Pres.,  S.  Y.  Ramage;  Sec.  & 

Hadley.     Office.   Union  Bank   Bldg..   Pittsburgh.  Pa. — 


Various 
Periods — 

1916  (12mos.). 
1915  (12  mos.). 

1917  (6  mos.).. 
Pres.  &  Gen 

Treas      W^     R 

(V.  103,  p.'  584;  V7~104.  p.  869,  1143;  V.  105,  p.  711.  1315.) 

UNION  OIL  CO.  OF  CALIFORNIA.— ORGANIZATION.— Incorp. 

in  California  in  Oct.  1890  and  produces  fuel  oil.  refined  oil,  gasoline,  kero- 
sene, benzine,  &c.  Owns  or  controls  more  than  840  miles  of  modern  pipe 
line  (Incl.  Producers'  Transportation  Co.,  V.  96,  p.  1294;  report,  V.  103. 
p.  659.")) ,  extending  from  3  separate  tidewater  ports  to  the  4  great  oil-produc- 
ing sections  of  the  State,  and  controls  and  operates  3  modern  refineries,  a 
large  fleet  of  oil-carrying  vessels,  with  a  capacity  of  over  814,100  bbls.,  239 
stationary  tanks,  with  a  storage  capacity  of  17.870,000  bbls.  for  crude  and 
refined  oil,  &c  Its  oil  properties  aggregate  about  220.000  acres  in  Cali- 
fornia, also  rights  on  20,000  acres  in  Wyoming.  V.  106,  p.  705;  V.  97,  p. 
449;  V.  99,  v.  758,  745.  In  Jan.  1918  the  company  owned  99%  of  Pro- 
ducers' Transportation  Co.  $7,000,000  stock.  V.  104,  p.  2565;  V.  105,  p. 78. 
In  1917  purchased  Pinal  Dome  properties  for  about  $3,500,000,  paying 
paying  $500,000  in  cash  (V.  105,  p.  826,  2280),  $2,950,000  in  purchase 
monev  obligations  (due  about  $400,000  yearly  beginning  Dec.  1  1917)  .and 
$3,280,000  in  First  Lien  5s  of  1913. 

STOCK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unless 
net  income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100,  p.  1353, 
1516,  897;  V.  102.  p.  1065:  V.  103.  p.  762. 

Stockholders  of  record  Mar.  31  1917  had  the  right  to  subscribe  at  par 
until  May  1  for  $3,409,200  common  stock  in  amounts  up  to  10%  of  their 
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MISCELLA  NEO  US  CO  MP  A  NIES 
[For  abbreviations,  &c,  see  notes  on  Jirst  page] 


Union  Steel— First  &  coll  mtge  $45,000,000  ggus  t.N.xc'&r 

Sharon  Coke  Oo  1st  M  callable  1901 x 

Union  Stock  Yards  of  Omaha— Stock  $7,500.000 

First  mortgage  $5,000,000  redeemable  105 CC 

Union  Switch  &  Signal  Co — See  Westinghouse  Air  Brake  O 
Union  Tank  Line  Co— Stock  $12,000.000. ... 

Equipment  Trust  gold  notes  due  $1,500,000  seml-ann 

United  Alloy  Steel— Stock  525.000  shares 

United  Bank  Note  Corporation — See  American  Bank  Note  Co 
United  Cigar  Manufacturers  Co — See  General  Cigar  Co. 
United  Cigar  Stores  Co  of  Amer — Com  $30,000,000  auth.. 

Preferred  stock  (a  &  d)  7%  cum  $5,000,000  see  text 

United  Drug  Co.  Inc — Auth  common  $35.000.000 

1st  pref  (a  &  d)  7%  cum  $7,500,000  call  any  time  at  $60  -- 

2d  pref  (a  &  d)  6%  non-cum  $10,000,000  call  at  105 

United  Dry  Goods  Cos — See  Associated  Dry  Goods  Corp 
United  Dyewood  Corp — Common  stock  $15.000,000 

1st  pref  7%  cum  $5,000.000 


Bate 

U  mil* 


1902 
1911 


$1,000  Ac 


1917 
Inc. 


Par 
Value 


100 
1.000 

100 


None 


100 
100 
100 
50 
100 


100 
100 


Amount 
Outstanding 


$27,029,000 

160.000 

7.496.300 

700.000 

12.000,000 

7.500,000 

525,000 shs. 


Bate 
% 


8  in  1917 
5, 

5  In  1917 

5g 


27.162.000  7  In  1917 
4,527,000  7  in  1917 

20,050,000 
7,500,000 


9.109,000 


13,918,300  See  text 
4.500.000        7 


When 
Payable 


J     &    D 

J     &    D 

Q— M 

M     &     N 

M    &     S 

F     &     A 

Q— J 


Q— F 
Q— M 


Q— F 
Q— M 

Q— J 
Q— J 


Last  Dividend 
and  Maturity 


Dec   1  J  952 
Dec  2  1931 
Nov.  30  '17  3^ 
May  1 1931 

Sept25'17  2K% 
Aug'18toAug'20 
Jan  21  1918  $1 


Feb  15  1918  2 
Mar  151918  \% 
Apr  1  1918  \\i 
Feb  1  1918  IH 
Mar  1  1918  1H 

Dec  31  '17.  IH 
Apr  1  '18.  IX 


Places  Where  Interest  and 
Dividends  are  Pat/able 


New  York  Trust  Co.  N  Y 
Union  Trust  Co,  Pittsb 
Omaha,  Neb 
First  Tr  &  Sav  Bk.  Ohio 

Checks  mailed 


Guaranty  Trust  Co.  N  Y 


Checks  mailed 
do 


do 


Boston,  American  Tr  Oo 
do  do 


holdings  in  this  company  and  the  United  Petroleum  Co.  (V.  105,  p.  1315.) 
When  the  10%  dividend  in  stock  is  paid  on  Mar.  15  1918  the  outstanding 
stock  will  be  increased  to  $43,461,  110.  V.  106,  p.  705.  V.  104,  p.  1392, 
2349.  2558. 

DIVIDENDS  f  '07.  '08.  '09.  '10.  '11-'12.  '13.  '14-'15.  '16.  '17.     1918. 
Since  1906  cash-^2^  12?i  6  62     7.2  yly.      48  None..     6       6    Jan..  1H 

do       extra.  I _.     3     Jan.,  1 

do  in  stock.  [ 100 ..     ..  Mar. ,10 

On  Jan.  1  1917,  1H%;  April  1917  and  again  in  July  and  Oct..  1J^%  reg". 
and  1%  extra.  V.  105.  p.  78,  1426.  Jan.  19  1918.  Wi%  and  1%  extra' 
Mar.  15  1918,  10%  in  stock.  V.  105.  p.  2549. 

BONDS. — First  Lien  5%  20-yr.  bonds,  auth.  $20,000,000;  Initial  Issue, 
$5,000,000;  reserved  for  future  issue  at  not  exceeding  $2,500,000  yearly,  for 
development,  betterments  and  new  acquisitions,  provided  the  net  Income 
for  the  preceding  calendar  year  shall  be  at  least  3  times  the  annual  Interest 
oharge.  including  bonds  so  to  he  issued,  $6,665,000;  reserved  to  retire  $7,- 
335.000  guaranteed  bonds  of  subsidiary  companies  (see  V.  92,  p.  1373). 
V.  93.  p.  109.  168;  V.  92,  p.  1373,  1503.  1641.  Gold  6%  notes,  originally 
$4,000,000,  final  $390,000,  due  May  1  1918.  V.  96,  p.  1368;  V.  97,  p.  242. 
449;  V.  98,  p.  1005,  1321;  V.  99,  p.  745.  1372;  V.  102,  p.  1544;  V.  104,  p. 1806 

Sinking  fund  retires  yearly  at  102^  and  int.  at  least  $250,000  bonas:  m!so 
callable  as  an  entire  issue  at  105  and  Int.  on  any  int.  date.     V.  102,  p.  1726. 

REPORT.— For  cal.  year  1917  in  V.  106,  p.  705. 

Cal.  Years—     1917.  1916.      I 

(V.106,p.613)  $  $ 

Sales 33.870,889  27,745,009 

Net  earnings-12,084,518  10,283.176 
Bond,  &c.,int        626,147 


1917. 
$ 
War  income  & 
excess  profits 
taxes  (est.).  1,240,993 


1916. 

$ 


Depreciation  .  3,201,242     2,432.4651  Dividends.. (7) 3. 297. 866 (6) 2045, 532 

|Bal.,  surplus.  4,344,418  5.179,030 
DIRECTORS. — Lyman  Stewart  (Chairman).  Los  Angeles;  W.  L- 
Stewart  (Pres.  &  Treas.),  E.  W.  Clark  (V.-P.  &  Gen.  Mgr.),  W.  R.Kennedy. 
R.  D.  Matthews  (Comp.),  W.  W.  Orcutt,  W.  R.  Staats,  F.  C.  Bolt,  John 
Garrigues,  A.  P.  Johnson,  Gurney  E.  Newlin.  General  office,  Oleum 
(P.  O.  Rodes),  Contra  Costa  County,  Cal.;  branch  offices,  Los  Angeles 
and  San  Francisco.— (V.  105,  p.  1426,  1614,  2280,  2549;  V.  106,  p.  93. 
196.    293,    613,    705,    714.) 

UNION  STEEL  CO. — The  United  States  Steel  Corporation,  which  took 
possession  as  of  Deo.  1  1902.  owns  the  entire  $20,000,000  stock,  guaranteeing 
$45,000,000  of  5%  bonds.     See  V.  75,  p.  1359,  1150;  V.  74,  p.  100. 

BONDS.— The  1st  and  Coll.  5s  of  1902  ($45,000,000  authorized  Issue) 
are  guaranteed  principal  and  Interest  by  the  U.  S.  Steel  Corp.,  and  a.  e 
secured  by  all  the  property  of  the  company.  Including  the  Sharon  Steel  sto<  k 
acquired.  They  are  subject  to  call  since  Dec.  1  1907  at  110  and  Interest. 
Of  the  bonds.  $43,906,000  have  beenlssued,  of  which  $16,877,000  were  held 
alive  In  sinking  fund  on  Dec.  31 1916;  remainder  are  to  be  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amourit 
of  bonds  out.  V.  75,  p.  1150;  V.  76,  p.  107;  546.  Guaranty,  V.  76.  p.  709. 
—  (V.  78,  p.  1171.  1227;  V.  83.  p.  912;  V.  91.  p.  721;  V.  92.  p.  1247.) 

UNION  STOCK  YARDS  OF  OMAHA.— ORGANIZATION.— Incorpor- 
ated In  Nebraska  In  Dec.  1887.  Owns  about  220  acres  of  land  at  Soutl 
Omaha,  covered  with  plant,  &o.,  and  otbrr  real  estate.  V.  92,  rt.  137>-, 
Dividends  since  1897,  6%  yearly,  with  extras  of  2%  in  Dec.  1916  and 
Nov.  30  1917.  Of  the  1st  5s  of  1911  (?$5,000,000  auth.  issue),  $700,000 
have  been  sold,  remainder  reserved  for  improvements  and  additions,  $1.- 
200,000  at  cost  and  S3. 100, 000  at  75%  of  cost.  V.  92,  p.  1387.  1315. 
Report  for  year  ending  Nov.  30  1917,  in  V.  105,  p.  393,  showed: 


Nov.  30 

Gross 

Net 

Depre- 

Re- 

Dividends 

Bal., 

Year. 

Barns. 

Earns. 

ciation. 

serves. 

Paid. 

Surp. 

1916-17  .. 

..$2,840,755 

$847,572 

$150,000 

$50,000 

(8>.»599,704 

$47,868 

1915-16  .. 

..  2.335.524 

910.858 

150,000 

150,000 

(8)   599,704 

11,154 

1914-15  -. 

..  2,065,523 

701 ,602 

150,000 

(6)   449,778 

101,824 

Pres.,  R.  J.  Dunham;  Sec.-Treas.,  J.  C.  Sharp.  Office,  South  Omaha, 
Neb.— (V.  101,  p.  2150;  V.  102,  p.  436;  V.  103,  p.  2436;  V.  104.  p.  162 
V.  105,  p.  2190.  2549;  V.  106.  p.  393.) 

UNION  SWITCH  &  SIGNAL  CO.— See  Westinghouse  Air  Brake  Co. 

UNION  TANK  LINE  CO.— ORGANIZATION.  &c— Incorporated  in 
N.  J.  In  1891.  Owns  about  18.000  tank  cars  which  it  leases  to  shippers  at 
rental  charges  according  to  capacity,  and  in  addition  receives  a  mileage 
rate  from  the  railroads.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J., 
but  segregated  in  1911.  Stock,  $12,000,000:  par,  $100.  Dividends 
1914  to  Sept.  25  1917.  5%  yearly  (2H%  M.  &  S.). 

In  Aug.  1917  sold  to  the  Equitable  Trust  Co.,  N.  Y.,  $7,500,000  5% 
Equipment  Trust  gold  notes,  maturing  $1,500,000  semi-annually  from  Aug. 
1918  to  Aug.  1920  incl..  secured  by  tank  cars  contracted  for  in  1916-17, 
making  an  equip't  of  about  21,000  all-steel  cars.  V.  105,  p.  503,  613. 

Report  for  cal.  year  1916,  in  V.  104,  p.  1495,  showed  net  earnings  of 
$2,081,766  (against  $1,067,958  in  1915);  divs.  (5%),  $600,000;  bal.,  sur., 
$1,481,766.  Total  surplus  Dec.  31  1916,  $2,354,262.  Pres.,  Henry  E. 
Felton;  V.-P.,  Wm.  A.  Barstow;  V.-P.  &  Treas.,  Wm.  M.  Hutchison; 
Sec,  E.  F.  Cook.  Office,  26  B'way,  N.  Y.— (V.  104,  p.  1495;  V.  105.  p. 
503.  613;  V.  106,  p.  197,  507.) 

UNITED  ALLOY  STEEL  CORP.— ORGANIZATION.— Incorp.  in 
N.  Y.  State  Oct.  25  1916.  Owns  in  fee  property  of  former  United  Steel  Co. 
of  Canton,  O.  (organized  in  1903) .  Produces  pig  iron  from  native  ores  and 
coke,  and  converts  same  into  steel  in  its  own  furnaces.  Two  plants,  total 
combined  capacity  50.000  to  60.000  tons  per  month.  Also  owns  a  half 
Interest  in  United  Furnace  Co..  capacity  of  from  14,000  to  16,000  tons  per 
month.  V.  103,  p.  150.  1512;  V.  105,  p.  2372. 

STOCK. — A  syndicate  headed  by  Hornnlower  &  Weeks,  Dominick  & 
Dominick  and  Kissell,  Kinnicutt  &  Co.  purchased  200,000  shares  of  the 
stock,  which  they  sold  at  i47  per  share  V.  103.  p.  1512.  No  bonds,  new 
or  old.  Initial  dividend  of  $1  per  share,  was  paid  Jan.  10  1917;  April.  July 
and  Oct.,  $1;  Jan.  1918,  $1.  V.  103,  p.  2244;  V.  105.  p.  2190. 

EARNINGS. — Income  account  from  Oct.  26  to  Dec.  31  1916  (V.  104, 
p.  1799),  shows:  Net  profits,  $645,452;  sales  of  real  estate,  $28,452;  total 
income,  $673,904.  Deduct  dividend  of  $500,000  paid  Jan.  10;  balance. 
$173,904.  For  6  mos.  to  June  30  1917.  gross  profits.  $2,939,950.  and  net 
profits,  after  depreciation,  $87,000;  reserve  for  Fed.  taxes,  $241,559,  &c, 
was  $2,559,673.  Compare  balance  sheet  June  30  1917,  &c,  in  V.  105, 
p.  614.  2280. 


DIRECTORS. — Edward  A.  Langenbach  (Chairman),  Harrv  R.  Jones 
(Pres.),  E.  D.  Rogers  (V.-P.),  E.  L.  Hang  (Sec.-Treas.),  William  H. 
Woodin,  E.  H.  Wells.  H.  A.  Coulby,  Bayard  Dominick  and  John  W. 
Prentiss.— (V.  104,  p.  769,  869.  1799;  V.  105.  p.  614,  2100.  2190;  2280,  2372) 
V.  106,  p.  404. 

UNITED  CIO.AR  MFRS.— See  General  Cigar  Co..  Inc..  p.  213. 

UNITED  CIGAR  STORES  CO.  OF  AMERICA.— ORGANIZATION.— 
Incorporated  in  Delaware  May  31  1917  as  merger  of  the  United  Cigar 
Stores  Co.  of  America  (N.  J.),  United  Cigar  Co.  of  111.  and  United  Stores 
Realty  Corp.  V.  105.  p.  1718;  V.  94,  p.  1451.  1386,  1122;  V.  93,  p.  1108. 
1122;  V.  88,  p.  1132).  Retails  cigars,  cigarettes,  tobacco,  &c,  hav- 
ing, in  Oct.  1915,  about  900  stores  in  various  parts  of  the  country.  V. 
83.  p.  1122;  V.  100,  p. 314;  V.  101. p.  1276. 1374.  Stockholders  wereallowed 
to  subscribe  pro  rata  to  May  11  1914  for  initial  issue  of  stock  ($316,890) 
of  the  United  Profit-Sharing  Corp.  (auth.  Issue  Increased  in  Dec.  19i4  to 
$2,000,000).     V.  98.  p.  1465;  V.  99.  p.  474.  1683:  V.  100.  p.  59.  314. 

STOCK. — Dividends  on  pref.  stock  are  cumulative  from  Sept.  15  1912. 
lias  equal  voting  power  with  common.  A  special  surplus  fund  out  of  net 
profits  may  be  used  after  Jan.  1  1916  to  redeem  pref.  stock  at  prices  not 
«ceedlng  $140  per  share.  The  stockholders  on  Aug.  14  1914  voted  to  re- 
duce the  par  value  of  shares  from  $100  to  $10,  but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3  1916  to  restore  the  old  par  value. $100 
a  share.  V.  102,  p.  615.  Merger  of  1917  left  share  capital  unchanged. 
V.  105.  p.   1904. 

DIVIDENDS  (old  co.  prior  to  merger  of  1917) . — Div.  on  common,  1  J£  % 
and  y2%  extra  paid  Feb.  15  1913;  May  15  1913  to  Nov.  15  1913,  1M%: 
Feb.  15  1914  to  May  15  1195,  6%  yearly;  Aug.  1915  to  Feb.  15  1917,  \%%; 
May  1917.  2%  quar.  to  Feb.  1918.     V.  104,  p.  1392. 

Sales  for  half-year  ended  June  30:  In  1917,  $19,617,211;  in  1916.  $16.- 
173.018.     See  V.  105,  p.  722.     Status  in  Dec.  1917,  see  V.  105,  p.  2190. 

REPORT. — Report  for  year  ending  Dec.  31  1916,  in  V.  104,  p.  1383. 
1916.  1915.  1916.  1915. 

Cal.  Year —  $  $         I  $  $ 

Receipts,     less  |  Common  divs..  1.901,340  1,765.530 

charges. --.--2,892,072  2.404,4701     Percent (7)  (6X) 

Pref.  divs.  (7%)     316,890      316.890|Bal.,  surplus...    673,842      322,050 

Sales  for  year  1917,  partly  estimated,  about  $43,000,000,  against  $36," 
000.000  in  1916  and  $31,000,000  in  1915.     V.  105,0.  2190. 

Chairman,  Charles  A.  Whelan;  Pres.,  Edward  Wise;  V.-Pres.,  Elliott 
Averett,  W.  T.  Posey,  J.  R.  Taylor;  Sec.  &  Treas.,  George  Wattley. 
— (V.  104,  p.  1270.  1383,  1392,  2250;  V.  105,  p.  722,  1718.  1904,  2190.) 

UNITED  DRUO  CO.— ORGANIZATION.— Incorporated  in  Masa. 
In  March  1916.  In  addition  to  its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K.  Liggett  Co. .  the  retail  company 
which  succeeded  to  Riker-Hegeman  Co.,  Riker-Jaynes  Co.  and  Louis  K. 
Liggett  Co.  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  cos.,  &c.  V.  103,  p.  417:  V.  102,  p.  615,  1167.  1255.  In  Feb.  1918 
operated  through  its  subsidiaries  300  stores  in  the  U.  S.  and  Canada.  In 
April  1917  purchased  Seamless  Rubber  Co.  plant  in  New  Haven,  Conn., 
for  $681,000.     V.  104.  p.  1495,  2562. 

STOCK. — The  2d  pref.  stock  is  exchangeable  into  common  stock  after 
the  common  pays  7%  in  any  one  year,  share  for  share  at  any  time  at  option 
of  holder.  Both  pref.  issues  are  non-voting,  unless  the  dividends  thereon 
are  in  default,  in  which  case  the  pref.  stock  at  least  will  have  full  voting 
power  as  well  as  the  common.  No  funded  debtother  than  real  estate  mtges., 
$637,500.     Pref.  stock  of  subsidiaries  outstanding  Jan.  1  1917,  $167,500. 

Holders'  of  the  first  pref.  stock  of  record  July  22  1916  had  the  right  to 
subscribe  at  par  ($50  per  share)  for  about  $2,413,650  of  originally  authorized 
but  unissued  first  pref.  stock,  making  $7,500,000  outst'g.     V.  103.  p.  1797. 

Div.  No.  1  en  1st  pref.  May  1  '16  to  Feb.  1  '18.  \K%  Q--F.  On  2d  pref . 
from  June  1  '16  to  Mar.  1918,  incl.,  6%  p.  a.  (llA%  Q.-M.).  On  com.. 
1917.  Apr.,  July  &  Oct.,  1M%:  1918,  Jan.  and  Apr.,  1M%. 

EARNINGS.— Month  of  November—     1917.  1916.  Increase 

Sale  . .-.$4,001,055  $3,356,644      $644,411 

Net,  after  depr'n  and  provision  for  taxes-    $401,130      $264,616      $136,514' 

REPORT. — For  11  months,  Feb.  4  to  Dec.  31  1916,  'n  V.  104 ,  p.  857 
and  9  mos.  to  Sept.  30  1917,  V.  105,  p.  2280,  showing: 

9  mos.  '17.  11  mos. '16.  9  mos. '17.;  11  mos.  16. 

$  $  $  $ 

Sales... 28.817.877  33,404,866  Total  net  prof .  2,674,727     2,631,237 

Oper.  profit..  2,742,034     3,070,481   Misc.  deduct-       137.998        616,427 

Netprofit 2,261,887     2,499.428  Dividends  „.   1.686,780        604,354 

Other  income.      412,840         134,808  Bal.,  surplus.      849,949     1,410,456 

Dividends  for  the  9  mos.  in  1917  include:  $137,998  (7%)  on  1st  pref.; 
$409,905  (4M%)  on  2d  pref.,  $751,875  (3%%)  on  common  stock. 

DIRECTORS. — Louis  K.  Liggett  (Pres.),  James  C.  McCormick  (Treas.), 
Charles  E.  Murnan,  George  M.  Gales  and  J.  N.  Staples  Jr.  (V. -Presidents), 
John  B.  Cobb,  James  C.  Brady,  Fred.  S.  Rogers,  E.  D.  Cahoon  W.  C. 
Bolton,  Thomas  P.  Taylor. Byron  M.  Hyde,  John  H.  Flagler,  Thomas 
Voegeli  W.  M.  Federman,  George  W.  Bence,  E.  L.  Scholtz,  C.  F.  Buch- 
holtz  Adolph  Spiegel  and  Stephen  Hexter. — (V.  104,  p.  857,  958,  1050, 
2562;  V.  105,  p.  186,  2280.  2372;  V.  106.  p.  606.) 

UNITED  DRY  GOODS  COMPANIES.— See  Assoc.  Dry  Goods  Corp. 

UNITED  DYEWOOD  CORP. — ORGANIZATION. — Organized  in 
Dela.  Sept.  26  1916  as  a  holding  company  and  manufactures  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  in  Pa.  June  28  1904)  and  controls  three  other  com- 
panies in  France,  England  and  West  Indies.     See  full  data,  V.  104.  p.  2559. 

STOCK. — Capital  stock  (par  $100)  auth.,  common,  $15,000,000;  out- 
standing. $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstanding- 
*1  ";00  000.  The  amounts  of  stock  outstanding  were  authorized  to  be 
listed  by  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  in  V.  104,  p.  2559.  The  pref.  stock  was  offered  by  Blair  &  Co. 
InNov.  1916  (V.  103, p.  1797).    Company  in  Sept.  1917  had  no  funded  debt. 

DIVIDENDS. — On  pref.  stock  paid  or  declared  in  full  to  Jan.  2  1918 
7%  P.  a.  (Q.-J.);  Apr.  1918,  1%%.  Dividends  on  common  (No.  1) 
April  1917.  1H%:  July.  114%:  Aug.  1%  extra  to  aid  Red  Cross  contri- 
butions; Oct.  1  and  Dec.  31  1917,  llA%. 

EARNINGS. — Official  statement  with  balance  sheet  in  V.  104.  p.  2560- 

OFFICERS. — Pres.,  Joseph  C.  Baldwin;  V.-Pres.,  Percival  Thomas  and 
William  F.  Fraser:  Treas.,  De  Witt  C.  Jones;  Sec.  &  Asst.  Treas.,  Ernest 
W.  Picker;  Asst.  Sec,  George  A.  Hull.  Offices,  Wilmington.  Del.,  and 
N.  Y.  City.— (V.  104.  p.  958.  2250.  2457.  2559;  V.  105.  p.  395.) 
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MISCELLAXEO  US  COMPAXrES 
[For  abbreviations,  &c,  see  notes  on  Jirst  page] 


United  Elec  Co  of  N  J  -See  "Electric  Ry"  Section. 

United  Fruit— Stock  $75,000,000  authorized 

Serial  debs  (for  Nipe  Bay  Co)  gold  red  103  since  1910 x 

Debentures  cold  s  f  $425,000  due  yearly  begin  '14  xc#Ar 
do        g  s  f  ilr-iwn  io|   |-j()  y'lv  beer  July'16  -OB  xc'&r 

Gold  notes  $10,000,000  redeemable  text OB 

NipeBay  1st  M  gsfcall  102  14  till  May '22  then  1 01  ..  OB.c*&r* 
Bonds  and  debentures  of  sub  cos  (Sept  30  1917). 

United   Fuel  Oas— 1st  M  $15,000,000  call  105..KNc*&r* 

United  0;<>  Improvement  O   (The*      Stock  $61,072,800 
One-year  (unsecured)  notes  subj  to  one-year  extension        c 

United  Motors  Corp. — Stock  $1,200,000  shrs.nopar 

First  mortgage  bonds 

Stock  of  subsidiaries  held  by  public  ($1 ,091,3bo~is~pref)~" 

United   Paper  Board — Common  stock  $12, 00f>. 000  auth 
Pref  stock  6%  non-cum  $2,500,000  red  1 10  (Vol.  104,  p.  Ymj 
Liens  on  individual  properties  (not  direct  obligations) 

United  Shot  Machinery  Corp  —  Common  stock  $35,000  000" 
Pref  (a  &  d)  stock  6%  cumulative  $15,000,000  (see  text)I 

U  S  Industrial  Alcohol — Common  stock 

Pref  stock  7%  cum  guar  red  text \ 

Securities  of  Subsidiaries  Held  by  Public—" 
Cuba  Distilling  Co  pref  stock  (V  103,  p  2158). 

Purity  Disi  tiling  Co  bonds  .  .   .  

Republic  Distilling  Co  1st  M  ext  In  1915  s  f  calf  par"  Y~Ea 

U  S  Light  &  Heat  Corp— 1st  Msf  $1,000,000  gold  cali"l65 


Dnte 
Bonds 


1907 
1900 
1911 
1914 
1915 


1916 
1918 


1911 
1905 
1915 


Par 
Value 


$100 
50o  &c 
500  Ar 
500  Ac 
100  &c 
500  &c 


500  &c 
50 


None 
1,000 


100 
100 


25 

25 

100 

100 

100 
1,000 
1,000 
1.000 


Amount 
Outstanding 


$50,316,500 

160.0O" 

2,550  000 

3.200.000 

10.000.000 

3.500.000 

1,700.406 
10,422.000 
61,029,800 

7,500,000 

1,101 .640sh 

300,000 

1,248,400 
12,000,000 

2,100.000 

399,000 

34,657.679 

9,797,500 
12,000.000 

6,000.000 

1,836.600 
105.000 
900,000 

1,000.000 


Bate 
% 


See 


text 
5? 
4«  E 

5 
5g 


6g 

8 
6g 


6  In  1917 


See  text 
6  m  1917 
See  text 
7 


7g 
6g 


When 
Payable 


Q— J  16 

J      A  D 

J       A  J 

J       A  .1 

M    &  N 

M    &  N 


Lost  Dividend 
and  Maturity 


J      &     J 

Q— J    15 


Q— J 


Q— J 

0— t 

Q— M  15 

Q— J  15 

Q— J 
J      &    D 

M   &     S 
J      &    D 


Jan  15  '18.   2% 
June  1   1918 
To  July  j  1923 
To  July  1  1925 
May  1  1918 
May  1  1925 


Jan    1  1936 
Jan  15  '18.  2% 
See  text 


1920 


Dec  15  '17  y2% 
Jan  15  1918  1H 


See  text 
Jan  5  1918,  50c 
Men  15  '18  4% 
Jan  lo  '18     1  % 

Feb  15  19181M 
June  1  1936 
Mar  1  1920 
Junel  1935 


Places  Where  Interest  and 
Dividends  are  Payable 


Company's  office,  Boston- 
do  do 

Old  Col  Tr  Co, Bos;  &Lon 
do  do 

Boston  and  London 

New  York  and  Boston 


N  Y  &  Pittsburgh 
Philadelphia  Office 
Philadelphia 


f  Cheeks  from  Amer 
l       Tr  Co  Bos 


Checks  mailed 

do 

Amer  Trust  Co,  Bos  ton 
Bquifcable  Trust  Co,  N  Y 
Guaranty  Trust  Co 


UNITED  EL.  L.  &  POWER  CO.,  N.  Y.— See  Consolidated  Gas. 

UNITED  FRUIT  CO.— ORGANIZATION.— Incorporated  In  N.  J.  on 
March  30  1899  to  carry  on  tropical  fruit  business.  Properties,  see  V.  69, 
p.  854,  and  successive  annual  reports  as  published  in  the  "Chronicle  " 
JBIuefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  2656.  Northern  Ry.  of  Costa 
Rica,  347  miles,  see  V.  71,  p.  1067;  V.  80.  p.  223;  V.  81,  p.  618.  Sole  owner 
of  Revere  Sugar  Refinery.  V.  103.  p.  1979;  V.  99,  p.  1755;  V.  98,  p.  1619. 
Status  in  Aug.  1917,  see  V.  105,  p  614.  916.  Government  requisition  of 
steamships,  V.  105.  p.  1315. 

Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 
company,  the  Nipe  Bay  Co.,  subject  to  outstanding  obligations  (see  table 
above)  giving  stock  $  for  $  for  the  $1,524,100  minority  stock  on  which 
dividends  of  8%  were  paid.  This  increased  United  Fruit  Co.  stock  out- 
standing to  $50,316,500.     V.  105,  p.  2006,  2269. 

STOCK  AND  NOTES.— In  order  to  call  and  pay  of f  at  101  (on  May  1 
1916)  the  $12,000,000  6%  4-year  notes  of  1913,  stockholders  of  record 
Jan.  18  1916  were  allowed  to  subscribe  at  $120  a  share  on  or  before  Feb.  15 
for  $12,198,100  additional  stock,  increasing  amount  outstanding  in  April 
1916  to  $48,792,400.  To  provide  for  future  financing  of  same  kind,  the 
shareholders  voted  Jan.   1916  to  increase  the  auth.  capital  stock  to  $75  - 

2S9'°?R:  V'  ,101'  »•  2150'  2078:  v-  102>  P-  1442-     On  Dec.  31  1917  $1.- 
524,100  stock  was  issued  in  exchange  for  minority  stock  of  Nipe  Bay  Co 
increasing  the  amount  outstanding  to  $50,316,500. 

The  American  International  Corp.  has  a  large  int^est  in  the  company. 

DIVS.—  I  '99.    00.  '01.  '02.  '03.  '04.  Jan.  '05  to  Jan.  '07.    Since. 

Percent    .     ...    /   2  H I    10       8       6       6       7  7%  yearly  2  quar. 

in£oSVn  ,™A  ^t1913  2%  extra-  and  from  accumulated  surplus,  Aug 
1908.  Nov.  1909.  Nov  1910  and  Dec.  1911,  each.  10%.  applicable  to  pur 
chase  of  new  stock  at  par.     V.  93,  p.  1390. 

DEBENTURES.— The  4M%  gold  debentures  will  have  annual  slnklm; 
fund  beginning  In  1914  for  1909  Issue  and  In  1916  for    the  others,  which  will 
retire   l-10th  of  Issues  yearly,   the   bonds  being  callable  therefor  at   101 
ln??^re  t0  l,e  secured  bv  any  new  mtge.  placed  on  the  property.     V.  87 
p.  1609.  1538;  V    91,  p.  1635    V.  93.  p.  109.  168. 

The  $10,000,000  4-year  5%  gold  notes  dated  May  1  1914  are  subject  to 
call  to  Nov.  1  1916  at  101  and  thereafter  at  100H  on  30  days'  notice.  Thi* 
Issue  of  notes  will  be  secured  by  any  mortgage  made.  V.  98.  p.  1610 
V.  96.  p.  1302.  1368.  Bonds  and  debs,  of  sub.  cos.  Sept.  1917,  $1,700  406. 
*,T^^lpe  Bay  Co-  lst  Mt&e.  bonds  ($3,500,000)  have  a  sinking  fund  of 
$150,000  annually  beginning  in  1918  and  are  callable  all  or  part  at  102^ 
tp  May  l  1922,  thereafter  at  101.  V.  100,  p.  1597;  V.  103,  p.  1979; 
V.  104,  p.  1707. 

REPORT. — Report  for  year  ending  Sept.  30  1917,  V.  103,  p.  2269. 
SePt-  30  Total  Bond  Taxes         Dividend       Balance, 

mYna,^~  Income.         Interest.  Paid.  (8%).  Surplus. 

1916-17 $17,592,391       $867,567  $3,686,869  $3,903,392  $9,134,563 

19.Vl"16-7 14,032.133     1.399.835        689,146     3,415,468     8.527,683 

I  axes  as  above  in  1916-17  is  subject  to  interpretation  of  War  Revenue 
Act.  The  profit  and  loss,  surplus,  Sept.  30  1917  was  $25,198,060,  after 
deducting  p.  &  1.  charges  (reserves)  $5,503,871. 

Balance  sheet  of  Sept.  30  1917  showed:  Tax  reserve,  $3,964,325;  war 
emergency  reserve,  $5,000,000.     V.  105,  p.  2006. 

DIRECTORS.— Andrew  W.  Preston  (Pros.),  V.-P's  Minor  C.  Keith- 
Victor  M.  Cutter,  Eugene  W.  Ong,  William  Newsome  and  Crawford  H- 
Ellis:  Bradley  W.  Palmer  (Sec),  Robert  F.  Herrick,  John  S.  Bartlett,  W- 
Cameron  Forbes,  Reginald  Foster,  F.  R.  Hart,  George  C.  Lee,  K.  K.  Mc- 
laren  and  W.  S.  Spaulding.  Treas.  is  John  W.  Damon.  General  offices, 
131  State  St..  Boston.—  (V.  105.  p.  2190,  2269:  V.  106,  p.  404,  714.) 

UNITED  FUEL  GAS  CO.— See  page  213. 

UNITED  QAS   &   ELEC.   CORP.— See    "Elec.  Ry.  Section." 

(THE)    UNITED  QAS  IMPROVEMENT  CO.— Organized  1882  In  Penn- 
sylvania:   reorganized   In    1885       Charter  Is  perpetual  and   business  Is  the 
building,  leasing  and  operating  of  gas  works.  &c.  (see  list  in  1900.  V.  70.  p. 
1000,  944).     See  data  as  to  companies  in  which  interested  in  V.  79,  p.  498, 
and  editorial,  p.  478:    V.  79,  p.  2090;    V.  80.  p.  2342;    V.  81.  p.  9771,  1727 
7-82.  p.  1160.  1444;   V.  83,  p.  42.  499.  1360,  1541;   V.  84.  p.  107.  395.  936 
1112.   1304     1373      V    85    p    44:    V    89.  p.  1000-    V.  00    p     IfiS"?-    v    01 
p.  219;  V.  92,  p.  1699;  V.  95.  p.  116,  819;  V.  100,  p.  404,  647;  V.  103.  p 
1597.     In  1915  invested  $5,400,000  in  bonds  of  Northern  Indiana  Gas  & 
Electric  Co.     V.  102,  p.  1350,  1537.     Omaha  Gas  Co.  bonds.     V.  105.  o. 
614.     Connecticut  Light  &  Power  Co.,  V.  105,  p.  719.     Status  in  Phila- 
delphia in  Jan.  1918.  V.  106,  p.  93. 

STOCK.— Increased  la  loot;  from  S36.725.000  to  $45,900,250  and  In  190' 
to  $50,473,350-    In  1910  to  $55. 5?0. 700.      V.  8Q    p.  1600"    V    8S.  p    1201 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  till 
June  15  for  $5,552, 100  (10%)  new  stock,  subscriptions  payable  50%  June  15 
and  50%  Oct.  1,  or  in  full  at  any  time,  making  total  stock  $61,072,800. 
V.  104.  p.  1697. 

DIVIDENDS. — Since  1888  8%  per  annum,  payable  quarterly.     In  Jar. 
1890  paid  extra    \fr%    in  convertible  serin-    also   10%   extra   .Wch     1    191"  In 
scrip  convertible  into  stock  to  June  30  1910.       Also  on  Apr.  1917  2%  extra 
from  profit  on  sale  of  securities.     V.  104,  p.  1050.     Dividend  policy  V.  104. 
p.  1697. 

NOTES.— In  Feb.  1918  sold  an  issue  of  $7,500,000  6%  1-year  notes 
dated  Feb.  1  1918.  the  company  having  the  option  of  a  1-year  extension 
on  a  714%  basis.  The  proceeds  will  be  drawn  upon  from  time  to  time. 
The  notes  are  not  secured.     V.  106,  p.  613.  720. 

REPORT  for  1916  in  V.  104,  p.  1697.  showed: 
^Cal.Year—       1916.  1915.  1916.  1915. 

Total  earns. .$9,440,557  $9,071,390  Dividends  ...$4,440,236  $4,440,236 
Net  profits...  8.099,031     7.996,921   Sinking  fund.       829,700        797.500 

Bal.,  surplus. $2,829,095  $2,759,185 

DIRECTORS.— Effingham  B  Morris,  Samuel  T  Bodlne  (ex-offlcloi . 
E.  T.  Stotesbury,  Randal  Morgan,  Wm.  Wood,  Thomas  J.  Dolan  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodlne;  lst  V.-P.  &  Gen.  Counsel. 
Randal  Morgan;  2d  V.-P.,  Walton  Clark;  3d  V.-P..  Lewis  Llllie,  4th  V.-P.. 
W.  F.  Douthirt;  5th  V.-P..  Paul  Thompson;  Treas..  I.  W.  Morris;  Sec. 
Geo.  W.  Curran,  Broad  and  Arch  Sts..  Phila.— (V.  106.  p.  602.  613,  720.) 

,  THE    UNITED    MOTORS    CORPORATION.— ORGANIZATION.— 

Incorporated  in  N.  Y.  State  May  12  1916  and  controls  (V.  102,  p.  1816. 
1902,  1998)  by  stock  ownership: — (a)  New  Departure  Mfg.  Co.  or  Bristol, 
Conn.,  manufacturers  of  ball  bearings;  V.  98,  p.  391:  (b)  The  Hyatt  Roller 
Bearing  Co.  of  Newark  N.  J.,  manufacturers  of  roller  bearings.  V.  102, 
p.  440;  (c)  Dayton  Engineering  Laboratories  Co.  of  Dayton,  O.,  manufac- 
turers of  "Deleo"  self-starters  and  electric  systems;  (d)  Remy  Elec.  Co.  of 
Anderson,  Ind..  manufacturers  of  self-starters  and  ignition  systems;   (e) 


Perlman  Rim  Corp.  of  Jackson,  Mich.,  manufacturers  of  the  demountable 
rim  (V.  102,  p.  1901,  1441,  1351).  (f)  Klaxon  Co.  (Klaxon  horns) ,  Newark, 
N.  J.  (V.  103.  p.  10-46).  (g)  United  Motor  Service,  Inc.,  Detroit,  (h) 
Harrison  Radiator  Co.,  of  Lockport,  N.  Y.  (V.  103.  p.  1894). 

As  to  properties,  &c,  see  V.  105,  p.  1896.  and  V.  103,  p.  755,  1432)  elimi- 
nated all  difference  between  Class  A  and  Class  B,  the  5,000  shares  of  the 
latter  having  previously  had  sole  voting  power.  V.  105,  p.  826.  Total 
stock  auth.,  1,200,000  shares  of  no  par  value;  outstanding  June  30  1917, 
1,101,640  shares,  together  with  $157,100  common  stock,  $1,091,300  pref. 
stock  of  subsidiary  companies  and  $300,000  bonds.     V.  105,  p.  1897. 

REPORT. — For  years  ended  June  30  1917  in  V.  105,  p.  1896,  showed: 
Gross  sales,  $34,820,526;  net  earnings,  $7,758,389;  other  income,  $416,213: 
interest,  taxes,  &c,  $552,858;  other  deductions,  $236,593,  and  sub.  cos.' 
dividends,  $80,927;  balance,  surplus,  $7,304,222.  (No  provision  made  for 
war  taxes.)     V.  105,  p.  1718,  1897 

DIRECTORS.— Pres.,  Alfred  P.  Sloan  Jr.  of  Hyatt  Co.:  W.  W.  Laird 
of  Wilmington,  Del.;  Sec. -Treas.,  De  Witt  Page  of  New  Departure  Co.; 
S.  A.  Fletcher,  Pres.  of  Remy  Co.;  Chairman  of  Finance  Committee,  L.  G. 
Kaufman  of  Chatham  &  Phenix  Nat.  Bank;  John  Thomas  Smith,  N.  Y.; 
Charles  F.  Kettering,  Pres.  of  Dayton  Engineering  Co.;  J.  G.  Weiss, 
Hyatt  Co.— (V.  105,  p.  826,  916,  1897  )  _  . 

UNITED  PAPER  BOARD  CO.— (V.  105,  p._1202,  2006;JV.  106,  p.  714.) 
""UNITED  SHOE  MACHINERY~*CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  J.  V.  80,  p.  1862.  Properties,  V.  68.  p.  333,  430: 
V.  74,  p.  430:  V  75.  p.  851:  V.  80.  p.  1486;  V.  91.  p.  878:  V.  92.  p.  1699; 
V.  97,  p.  1359:  V.  99,  p.  275.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation, 
the  holding  company  (which  owned  about  99%  of  the  common  stock)  was 
finally  consummated  Nov.  30  1917.     V.  105,  p.  1426. 

The  lower  Federal  Court  on  Mar.  18  1915  dismissed  the  dissolution  suit 
brought  by  the  Government,  but  an  appeal  has  been  taken  to  U.  S.  Supreme 
Court.  See  V.  102,  p.  1984,  and  references  in  this  Section  for  Feb.  1916. 
V.  104,  p.  869,  2123;  V.  105,  p.  2549;  V.  106.  p.  93,  197. 

'09.   '10.   '11-14    'IS.    '16.     1917. 
8         8       8  yrly 

2         4  

10        10  

On  July  5  1917  an  extra  dividend  of  10%  in  stock  and  4%  in  Liberty 
Loan  bonds,  in  addition  to  the  regular  quarterly  2%.     V.  104,  p.  2457. 

On  July  5  1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a  share 
of  Thomas  G.  Plant  Co.  preferred  stock  (outstanding  $2,500,000  ea«h  of 
common  stock  and  $2,500,000  7%  cum.  pref.  stock,  (par  $100)  -(V.  102. 
p.  2259)  as  to  each  $25  share  held  on  June  19.  see  V.  102.  p.  2260.  2347.) 

REPORT. — For  year  ending  Mar.  1  1917  in  V.  104,  p.  2113.  showed 
combined  earnings  of  Corp.  and  Co.,  after  deducting  proportion  applicable 
of  stock  of  Co.  not  held  by  Corp.,  as  follows: 

Years  ending  Feb.  29  and  Feb.  28 —         1916-17.       1915-16.       1914-15. 

Combined  net  earnings $8,174,453  $6,138,433  $4,861,092 

Cash  divs.  paid  (common  and  pref.) 4,996,360     5,853,658     2.867.443 

Rate  paid  on  common  stock (14%)  (18%)  (8%) 


DIVLS.— 
On  common.. 

Extra  cash 

Extra  stock 


1'06 
.%r   8 


'07. 
8 

25 


'08. 

8 


8 
10 
10 


8 
6 


2  qu. 
Text 


1918. 


Balance,  surplus  for  year ...$3,178,093      $284,775  $1,993,649 

DIRECTORS.— Edwin  P.  Brown  (Pres.),  Geo.  W.  Brown  (V.-P.), 
Moses  B.  Kaven  (V.-P.) ,  Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ) , 
Edmund  Le  B.  Gardner,  J.  H.  Hanan,  E.  P.  Howe,  E.  P.  Hurd  (V.-P.  & 
Asst.  Treas.),  G.  E.  Keith,  J.  C.  Kilham,  W.  F.  Robinson  (V.-P.),  Chas. 
G.  Rice.  A.  R.  Turner,  Samuel  Weil,  J.  H.  Connor  (V.-P.),  Henry  B.  Endi- 
cott,  Sidney  W.  Winslow  Jr.  (V.-P.),  William  Woodward,  Robert  Barbour. 
H.  G.  Donham,  of  Boston,  Sec.  &  V.-P.,  Albany  Bldg.,  Boston,  Mass. — 
(V.  105,  p.  78,  1426,  1718.  2549;  V.  106,  p.  93,  197,  404.) 

U  S.  INDUSTRIAL  ALCOHOL  CO —ORGANIZATION.— Incorp. 
in  West  Virginia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol,  &c.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan.  1  1918.  Also  controls  U.  S.  Industrial  Chemical  Co.  V.  105,  p. 
2100.  V.  84,  p.  343;  V.  101 ,  p.  777.  The  Distilling  Co.  of  America  (con- 
trolled by  the  Distillers'  Securities  Corporation)  in  June  1915  sold  the 
$6,350,000  of  the  $12,000,000  com.  stock  owned  by  it.  Its  guaranty  of 
the  pref.  divs.  of  Indistrial  Co.  extending  for  term  of  charter  ending  Oct.  17 
1956.  V.  100,  p.  2015;  V.  101,  p.  218.  Application  to  list,  V.  92,  p.  1106. 
In  July  1917  retired  $100,000  Republic  Distilling  Co.  7%  bonds.  V.  105, 
p.  613. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  dividend  date  at  125  and 
accrued  dividend.     No  mortgage  without  consent  of  2-3  pf  pref.  stock. 

In  Jan.  1918  an  important  holding  in  the  stock  had  been  acquired  by 
American  International  Corporation.     V.  106,  p.  93. 

DIVIDENDS. — On  pref.  stock  since  organization  to  Jan.  15  1917,  13A  % 
Q.-J.  On  Aug.  2  1917  a  cash  div.  of  16%  was  declared  on  common  stock 
out  of  surplus  accumulated  prior  to  Dec.  31  1916,  for  the  year  1916,  to  be 
paid  on  Oct.  1  1917  to  holders  of  record  on  Aug.  20,  and  a  div.  of  16%  for 
the  year  1917,  to  be  paid  on  Dec.  1  to  holders  of  record  on  Oct.  20.  Mar.  15 
1918.  4%.     V.  106,  p.  507;  V.  105,  p.  507,  2649. 

REPORT. — Report  for  cal.  year  1916,  in  V.  104.  p.  860.  showed: 

1916.  191.5.  1914.  1913. 

Net  earnings.. $6,727,043     $2,724,607     $1,069,602     $1,006,774 

Balance,  after  int..  &c._. $4,884, 586     $2,172,014         $653,264        $752,358 
Preferred  dividends  (7%)     v548.562  420,000  420,000  420,000 

$233,264        $232,358 

"~U"S.  Industriaj 


Balance,  surplus $4,336,024     $1,752,014 

Surplus  (sub.  cos.)  acq'd.    $2,235,560 

x  Includes  divs.  paid  or  declared  on  pref.  stocks  of 
Alcohol  and  Cuba  Distilling  Co. 

OFFICERS. — Pres.,  F.  M.  Harrison;  Sec,  James  P.  McGovern;  Treas., 
A.  G.  Robinson.— (V.  105,  p.  507,  614,  2100,  2519;  V.  106.  p.  93,  197   507.) 

U.  S.  LIGHT  &  HEAT  CORPORATION.— ORGANIZATION— In- 
corporated In  N.  Y.  Jime  28  1916,  per  plan  in  V.  100,  p.  1924.  and  toctk 
over  the  property  of  the  V.  S.  Light  &  Heating  Co.  of  Maine,  sold  under 
foreclosure.  Stock  authorized,  all  in  $10  shares,  consists  of  7%  non- 
cum.  pref.,  $3,000,000;  common,  $4,000,000;  outstanding  June  30  1917. 
common  $3,778,250,   pref.   $2,995,150.     Bonds  auth.,   $1,000,000. 

REPORT. — For  year  end.  June  30  1917  was  in  V.  105,  p.  814,  showing: 
1916-17.       1915-16. 


Net  shipments 

billed $3,017,874  $1,751,365 

Total  income.         91,131  loss211,397 

OFFICERS.— Pres.,  J.  Allan 
Sec,  O.  L.  Lane;  Treas.,  B.  J. 


1916-17.       1915-16. 
Interest,  &c.      $78,276        $37,009 
Extraordinary  7,970  83.387 

Balance sur. 4,885 def. 331, 793 

Smith;  Chairman,  E.   H.  Gold;  V.-P.  & 
O'Reilly.     Office,  Niagara  Falls,  N.  Y. 


Compare  V.  103.  p.  150.  245,  330,  762,  841,  1894;  V.  105,  p.  814 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page 


U  S  Cast  Iron  Pipe  &  Fdy  Co — Com  stock  $15,0)0.000  auth. 

Preferred  stock  7%  non-cumulative  $15,000,000  auth 

American  Pipe  &  Foundry  tirst  mtge  $1,500,000  sk  fd  ..z 

United  States  Envelope — Common  stock  $1,000,000-    

Preferred  stock  (a  &  d)  7%  cumulative  $4,000.000 

1st  M  g  part  yrly  red  104  aft  Dec  1919- ..OBzc* 

United  States  L  ather  Co — See  Central  Leather  Oo. 

U  S  Realty  &  Improvement— Stock  $30,000,000  auth N 

Debentures  $13,506,000  g  conv  to  July  1  1908  red  105-N.c* 

United  States  Rubber — Common  (S40.000.000  authorized).. 

First  preferred  (a  &  d)  8%  non-cum  (see  text) 

Second  pref  (not  as  to  assets)  6%  non-cum  (see  text) 

First  &  Ref  Mtge  (see  text)  call  105  after  1919 yc*&r* 

Underlying  Bonds — (x  Provided  for  out  of  said  $60,000,00 
Coll  trust  sink  fund  mtge  $20,000,000  gold  red  I05-Ce.*o*r 
General  Rubber  deben  $9,000,000  g  gu  p  &  I  red  105_yc*&r 
Morgan  &  Wright  debentures  gold  guar  $5,000,000  call  105. 

Canadian  Oonsol  Rubber  Co  Col  Tr  call  110 c* 

First  and  Refunding  Mortgage  (see  text) 

Debentures  gold  call  105  (V  102,  p.  978) 

USS  Smelting.  Refining  &  Mining — Com  stock  $37,500,000.- 

Preferred  (a  &  d)  stock  7%  cumulative  $37.500.000 

Convertible  gold  notes  callable  at  110  &  lnt c* 

Bonds  of  sub  cos  not  owned  Jan  1  1917 

x  Under  offer  of  Oct.  8  to  holders  of  10-yr.  Collat.  Trust  sk. 

to  buy  the  same  on  about  a  3.85%  interest  basis,  out  of  a  total 

d  eruption. 


Date 
Bonds 


1898 
1908 
1904 


1917 
0  First 
190» 
1915 
1915 
1906 
1917 
1915 


1916 


Par 
Value 


$[OM 
100 

1,000 
100 
100 

1  000 

100 

1,000 

100 

100 

100 

100  &c 

&    Ref 

1,000   &o 

l.OO'l 

1.000 

100  &c 


5,000 

50 

50 

500  &c 


fund   6s,  Morg 
of  approximate 


Amount 
Outstanding 


$12,000,000 
12.000,000 
821,000 
75). 00 

4,000,000 
1.650,000 

16.162  800 

1 1 .930. 00*1 

36.000.000 

61.722.200 
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UNITED  STATES  CAST  IRON  PIPE  &  FOUNDRY  CO.— ORGANI- 
ZATION.— Incorp.  in  N.  J.  March  13  1899.  V.  81.  p.  233:  V.  69.  p.  757; 
V.  71,  p.  1124.  Properties,  rights  of  stocks,  &c.  V.  85.  p.  157.  1522: 
V.  103.  p.  1709.  ,  _     ,„1D 

DIVS.)  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  *13.  "14.  "15.  '16.    17.   1918, 
Pref  %  U  4     8       7       7     345K6      24    2     4        2      0        4      5         5 
Com  .10  14        4 None ..      __    .. 

The  company  in  Nov.  1917  declared  a  dividend  of  5%  on  the  pref.  stock, 
payable  In  quarterly  installments  of  IX %  beginning  March  15.  V.  105. 
p.  1904. 

EARNINGS. — For  the  nine  months  ending  Sept.  30  1917.  after  deduct- 
ing war  taxes  and  all  reserves,  both  in  larger  amounts  than  ever  before,  the 
net  earnings  applicable  to  dividends  amounted  to  $1,328,731,  or  at  the 
annua!  rate  of  14.7%  on  the  pref.  stock.     V.  105,  p.  1904. 

REPORT. — For  year  ending  Dec.  31  1916.  in  V.  104.  p.  1141.  showed '■ 
Total  income,  $1,569,896;  int.  on  bonds,  &c,  $117,255;  reserves,  $144,000 
pref.  divs.  (5%).  $600,000;  bal..  sur.  for  year,  $708,641.     Total  income  for 
7  mos.  end.  Dec.  31  1915,  $417,562;  for  year  1914-15,  $319,071. 

OFFICERS. — Pres.,  L.  R.  Lemolne;  V.-P..  Geo.  J  Long;  Sec.  &  Treas., 
B.  F.  Haughton,  71  Broadway. 

DIRECTORS. — Geo.  B.  Hayes,  Colgate  Hoyt,  Colgate  Hoyt  Jr.,  A.  C. 
Overholt,  E.  C.  Fuller.  George  J.  Long.  P.  J.  Goodhart,  \V.  T.  C.  Carpen- 
ter. B.  F.  Haughton,  N.  F.  Brady.  J.  C.  Brady  and  L.  R.  Lemolne. — (V- 
104,  p.  669,  1140,  1168,  1904,  V.  106,  p.  507.) 

UNITED  STATES  ENVELOPE.— Incorporated  in  1898  In  Maine.     V.66; 
p.  1003.     Capacity  1908  over  20.000.000  envelopes  daily.     V.  87.  p.  1360, 
In  1916  purchased  Independent  Envelope  Co.,  Ind.     V.  102.  p.  1442. 

DIVS.  '01.  '01-'05.  '06.  '07-'08.  '09.  '10.  '11-'12.  '13.  '14  to  Sept.  '17. 
Pref%    5H    5  y'ly.    634    6  y'ly.   9H      8  9  K  y'ly  1134    7%  y'ly-34  s.a. 

Oom% 2H    7%  y'ly-3  4s.a. 

do    extra  (on  common  stock) Mar  1917,  2  4 

BONDS.— The  first  mortgage  5%  serial  gold  bonds  of  1908  ($2,500,000 
authorized  issue)  mature  Deo.  1  yearly  from  1910  to  1937.  In  Nov.  1908 
$2,000,000  were  sold  (falling  due  $50,000  yearly  from  1910  to  1924.  $100,000 
from  1925  to  1929  and  $150,000  1930  to  1934  .  V.  87.  p.  1360.  1163. 

REPORT.— Y ear  ending  Dec.  31  1917  in  "Chronicle"  of  Feb.  23  1917: 
Calendar  Net  Bond        Deprec.      Pf.  Divs.  Com. Divs.    Balance 

Year —  Profits.      Interest.  Plant.&c.       (7%).     (934  &  7%).  Surplus 

1917 $1,042,519     $82,292     $170,779     $280,000     $71,250     $438,198 

1916 1.861.329       84.791       705,842       280.000     52,500         738.195 

1915 679.441       87.291       34.700       280.000     52.500         224.949 

"Depreciation,  &c,"  in  1917  includes:  also  reserve  for  taxes,  $150,000. 

OFFICERS. — Pres.,  C.  H.  Hutchlns,  Worcester,  Mass.:  Treas..  Wm  O. 
Day;  Sec.  W.  M.  Wharfield.  Springfield,  Mass. — (V.  106.  p.  606,  720.) 

UNITED    STATES    REALTY    &    IMPROVEMENT   CO.— ORGANIZA 

TION. — Incorporated  In  N.  J.  on  May  26  1904  and  in  May  1906  had  acquired 
per  plan  In  V.  78.  p.  2019,  $32,750,200  of  the  $33,198,000  common  stock  and 
$26,596,200  of  the  $27,011,100  pref.  stock  of  the  U.  S.  Realty  &  Construc- 
tion Co.  See  list  of  assets,  &c.  In  V.  80,  p.  2340;  also  statement  to  N.  Y. 
Stock  Exch..  V.  75.  p.  1200.  See  V.  77.  p.  297,  953.  2103,  2396:  V.  78 
p.  51;  V.  82,  p.  1274;  report,  V.  86.  p.  1465;  V.  92,  p.  1433:  V.  85.  p.  1344. 
1406:  V.  90.  p.  307.  633.  Owns  $403,300  of  $2,000,000  Alliance  Realty 
Co.stook.     V.  81,  p.  1798;   V.  82.  p.  1209;   V.  83,  p.  822;   V.  90.  p.  1422 

SECURITIES. — Of  the  stock  $13,506  000  Is  reserved  for  conversion  of 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing  the 
debentures  by  mtge.  To  April  1911  the  company  purchased  $1,354,000 
of  the  debentures,  reducing  the  amount  to  $11,930,000.  V.  90.  p.  241.  378. 
Bills  payable  as  of  Sept.  30  1917.  $2,200,000  (partly  secured  by  collateral), 
against  $2,100,000  in  1916. 

DIVIDENDS.—      11907     1908     1909     1910  to  1913     1914     '15     '16 
Percent. \  434       4K       4M         5  yearly  334       1       0 

In  Nov.  1914  the  dividend  was  omitted  to  conserve  cash  resources.  In 
Feb.  1915,  1%  was  paid.  None  since  to  Jan.  1918.  V.  99,  p.  1150;  V. 
100,  p.  235.  1354.     Status  July  1915,  V.  101,  p.  375. 

REPORT. — For  year  ending  April  30  1917  in  V.  104,  p.  2638: 

1916-17.  1915-16.  1914-15.  1913-14. 

Total   earnings $2,432,243     $2,600,838     $2,904,504     $3,419,609 

Net  earnings $1.089,S92     $1,197,349     $1,404,636     $1,919,038 

Interest  on  deb.  bonds..         596,500          596,500  596,500  596,500 

Dividends (2^)363,663     (5)808,140 

Surplus $493,392        $600,849        $444,473        $514,398 

To  the  above  surplus  in  1916-17  was  added  previous  surplus,  $1,217,625 
and  also  $1,584,894,  balance  of  surplus  earnings  heretofore  reserved  for 
depreciation  and  contingencies,  and  from  the  total  ($3,295,210)  there  was 
deducted  $2,951,000  estimated  loss  on  subway  contracts,  leaving  a  balance 
of  $341,210.     Unfinished  business  of  Fuller  Co.,    April  1917,  $24,385,276. 

DIRECTORS  (as  reduced  in  number  in  1917.  V.  104,  p.  2349).— 
Laurence  McGuire  (Pres.),  Charles  E.  Mitchell  (new),  Harry  Bronner, 
Harry  S.  Black,  Frank  A.  Vanderlip,  John  F.  Harris,  Charles  E.  Herrmann. 
A.  L.  Humes  (new)  and  Paul  Starrett.  Secretary  is  R.  G.  Babbage, 
Treas.. B.M. Fellows.  Office.  Ill  Broadway,  N.Y. —  (V.  104, p.  2638.) 

"  UNITED  STATES  RUBBER.— ORGANIZATION  AND  PROPERTY. 
— Organized  in  New  Jersey  in  April  1892.  V.  55.  p.  1039;  V.  56.  p.  539; 
V.  71,  p.  545.  Directly  or  through  its  subsidiaries  Is  engaged  in  producing 
rubber  footwear,  rubber-soled  shoes,  waterproof  clothing,  druggists'  ruboer 
goods,  hard  rubber  products,  insulated  wire,  tires,  belting,  packing,  hose 
and  other  mechanical  rubber  goods,  there  being  over  40  mills  in  operation 
situated  in  Connecticut,  Illinois,  Massachusetts,  Michigan,  New  Jersey. 
Indiana,  Rhode  Island,  Pennsylvania,  Ohio  and  Canada.  Through  Gen- 
eral Rubber  Co.  the  company  owns  in  Sumatra  one  of  the  largest  rubber 
plantations  In  the  world,  the  production  from  which  is  being  rapidly  devel- 
oped, with  over  5,000,000  rubber  trees,  of  which  2,592.898  were  being 
tapped  in  Nov.  1916.  V.  103,  p.  1700.  See  list  of  plants  in  June  1917, 
V.  105.  p.  713. 

The  plants  of  the  old  Rubber  Goods  Mfg.  Co.,  Morgan  &  Wright.  &c. 
(but  not  General  Rubber  Co.),  are  now  owned  in  fee  by  U.  S.  Rubber  Co. 
though  their  corporate  existence  is  continued,  and  they  retain  their  cur- 
rent assets.     V.  105,  p.  713. 

In  June  1917  owned  all  except  $268,700  pref.  and  $190,300  common  stock 
of  Canadian  Consol  Rubber  Co.  See  below.  V.  104,  p.  364,  259;  V.  89, 
p.  1673,  1599;  V.  90,  p.  451,  1293:  report  for  1916,  V.  104,  p.  2638;  V.  105. 
p.  712;  V.  104.  p.  2554. 

STOCK. — In  Jan.  1918  American  International  Corp.  had  acquired  an 
Important  interest.     V.  106,  p.  93. 


DIV.(since'041904.  1905.   1906-'10.  '11.   1912.     1913.   1914.   1915.   1916. 

Common,    %( None 1    4&20stk  5  4         6  3       None 

First  pref,  %{8  yearly  (2%  Q.-J.  31)  to  and  including  Jan.  31  1918 
2d  pref %  (6  yearly  (14%   Q.-J.  31)   to  and  including    Jan.  31     1918 

BONDS. — In  Jan.  1917  the  company  sold  $60,000,000  First  &  Ref.  M. 
5%  bonds,  covering  property  owned  directly  or  through  subsidiaries,  to 
provide  for  all  maturing  obligations  up  to  Dec.  1  1918,  for  the  funding 
of  current  indebtedness  (about  $25,000,000),  and  additional  working  capi- 
tal. All  existing  bonds  and  liens  upon  the  properties  of  the  company  or  Its 
subsidiaries,  are  provided  for  by  this  Issue,  except  $9,000,000  debentures 
of  the  General  Rubber  Co.,  which  are  to  be  left  undisturbed  for  the  present, 
as  the  company  has  under  consideration  other  plans  for  dealing  with  its 
Important  crude  rubber  interests,  and  $2,600,000  bonds  of  the  Canadian 
Consolidated  Rubber  Co.,  Ltd.  (V.  104,  p.  1389),  which  are  not  due  until 
Oct.  1  1946.     See  offering,  &c,  V.  104,  p.  254,  262.  1806;  V.  105.  p.  395. 

First  &  Ref.  Mtge.  (V.  104,  p.  254,  262;  V.  105,  p.  712)  is  now  limited  to 
$97,252,900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917),  except  to  the  extent  of  any  Increase  In  the  authorized 
amount  of  said  bonds  which  from  time  to  time  thereafter  may  be  consented 
to  by  the  holders  of  the  pref.  and  common  stocks;  and  for  the  future  it  Is 
limited  to  said  amount  plus  the  par  amount  of  any  additional  stock  Issued 
at  not  less  than  par  for  cash  actually  paid  In.  Bonds,  however,  additional 
to  the  Initial  $60,000,000.  can  be  Issued  only  with  the  consent  of  Kuhn, 
Loeb  &  Co.  and  (except  for  refunding)  only  when  the  total  unencumbered 
quick  assets  exceed  the  aggregate  debt  of  the  companies  and  their  total 
annual  net  Income  for  three  fiscal  years  just  preceding  Is  twice  the 
total  annual  Interest,  Including  the  bonds  then  to  be  Issued.  Of  the  addi- 
tional bonds,  $11,600,000  are  reserved  to  retire  the  $9,000,000  General 
Rubber  Co.  5%  debentures,  due  Dec.  1  1918.  guaranteed  by  U.  S.  Rubber 
Co.  and  Rubber  Goods  Mfg.  Co.,  until  otherwise  provided  for,  and  the 
$2,600,000  Canadian  Consol.  Rubber  Co.  bonds,  due  Oct.  1   1946. 

Under  offer  of  Oct.  8  to  holders  of  United  States  Rujber  10-year  Collat- 
eral Trust  sinking  fund  6s,  Morgan  &  Wright  and  Canadian  Consolidated 
Rubber  Co.  5%  debentures,  to  buy  the  same  on  about  a  3.85%  Interest 
basis,  out  of  a  total  of  approximately  $12,000,000  of  the  three  issues, 
$7,000,000  were  surrendered  for  redemption.  The  offer  was  made  to 
facilitate  subscriptions  to  the  Second  Liberty  Loan.  The  funds  to  redeem 
these  bonds  were  set  aside  from  tho  proceeds  of  the  $60,000,000  5s  sold  to 
Kuhn,  Loeb  &  Co.  early  in  the  year.     Compare  V.  105,  p.  1528,  826,  1809. 

Sinking  fund  for  First  &  Ref.  Mtge.  bonds  from  Jan.  1  1919,  1%  annu- 
ally upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  at  or 
below  105  and  int.,  otherwise  as  part  of  sink,  fund  of  following  years. 

The  General  Rubber  Co..  with  $10,000,000  stock,  the  crude  rubber  sub- 
sidiary, in  June  1915  sold  $9,000,000  5%  bonds,  guar,  by  U.  S.  Rubber  and 
Rubber  Goods  Mfg.  companies.  V.  100.  p.  2013;  V.  81 .  p.  36.  1 103;  V.  82, 
p.  1100:  V.  83,p.  690;  V.  93.  p.  734,  1791;  V.  95.  p.  1544:  V.  105.  p.  712. 

Morgan  &  Wright  in  Dec.  1915  made  an  issue  of  $5,000,000  debentures. 
See  V.  102.  p.  71.  1816;  V.  105,  p.  712,  2638. 

PARTLY  ESTIMATED  EARNINGS. — Status  in  Jan.  1918,  see 
V.  106,  p.  93.  Net  earnings  for  the  six  months  from  Jan.  1  to  June  30 
1917,  after  deducting  all  interest  charges  and  after  making  an  allowance  of 
$500,000  on  account  of  war  excess  profits  tax  (subject  to  adjustment  when 
actual  figures  can  be  ascerta'ned) ,  were  $7,239,966.  For  the  8  mos.  eDded 
Aug.  31  1917  sales  aggregated  $105,000,000  and  for  the  entire  year  were 
expected  to  reach  $150,000,000,  aga  nst  $126,000,000.  Spec.al  war  taxes 
for  1917  estimated  $1,000,000.     See  V.  105,  p.  1528. 

For  3  mos.  end.  Mar.  31  1917,  incl.  sub.  cos.  (V.  105,  p.  395),  results  were: 

Net  income  prior  to  interast  charges -$4,494,293 

Interest.  $992,951;  part  of  disc't  &  exp.  for  refunding,  $1,349,844  2,342.795 

Divs.:  1st  pref.  (8%),  $1,233,822:  2d  pref.  (6%).  $6,054 1,239,876 

Dividends  to  minority  stockholders  of  subsidiary  companies 6.226 

Surplus  for  3  mos.  ending  March  31  1917  (partly  estimated)..    $905,396 

REPORT. — For  year  ending  Dec.  31  1916,  in  V.  104,  p.  950,  1043. 

1916.  1915.  1914. 

Net  sales,  footwear,  tires,  mech.,  &c.$126,759.129  $92,861 .016  $83,678,812 

Total  net  Income $18,239,204  $13,810,918  $12,088,469 

Interest  on  funded  debt $2,268,947     $1,706,6881   $1,908,650 

Interest  on  loans,  notes,  &c 1,248.618       1,083.928/ 

Cash  disc't  allowed  customers  (net) .     2,733.105       1,766.660       1.646,690 

Deductions  for  bad  debts 314.444  375.253  271.220 

Federal  income  tax 447,882  182.301  170.371 

Income  charges  (net).- 828,013  338.508  223.314 

First  preferred  dividends  (8%) 4.810,284       4.764,632}     4.785.388 

Second  preferred  dividends  (6%) 25,560  30.906/ 

Common    dividend (134)540.000(6)2,160,000 

Divs.  to  minority  stockh'rs  (sub.  cos.)         119,238  139,995  200,885 

Surplus  for  period $5,443,113     $2,882,048        $721,951 

DIRECTORS. — In  connection  with  financing  In  Jan.  1917  the  following 
wereadded  to  the  board,  representing  new  Interests:  W.  S.  Kies,  Vlce-Pres. 
of  the  American  International  Corp.;  C.  B.  Seger,  Vlce-Pres.  of  the  Union 
Pacific  RR.,  and  J.  S.  Alexander,  Pres.  of  the  Nat.  Bank  of  Commerce,  N.Y. 
Samuel  P.  Colt,  H.  E.  Converse,  James  B.  Ford.  James  Deshler,  Henry 
L.  Hotchklss,  Lester  Leland,  Nicholas  F.  Brady,  James  C.  Brady,  Walter 
S.  Ballou,  Mlddleton  S.  Burrlll.  Francis  L.  Hine,  Samuel  M.  Nicholson, 
Wm.  H.  Truesdale,  Raymond  B.  Price,  Homer  E.  Sawyer.  Theo.  N.  Vail 
Edgar  B.  Davis  and  Elisha  S.  Williams.  Pres.,  Samuel  P.  Colt;  V.-P., 
James  B.  Ford,  Lester  Leland,  Raymond  B.  Price,  Homer  E.  Sawyer  and 
Elisha  S.  Williams,  Treas.,  W.  G.  Parsons;  Sec.,  Samuel  Norris.  N.  Y. 
office  1790  B'way,  cor.  58th  St.— (V.  105,  p.  395.  712,  826.  1528,  1809 
V.  106.  p.  93.  197.) 

UNITED  STATES  SMELTINO,  REFINING  &  MININO  CO.— OR- 
GANIZATION.— Incorporated  Jan.  9  1906  in  Maine  and  has  acquired 
control  of  extensive  properties  (compare  V.  82  p.  105).  including  (a)  mining 
properties  located  at  Bingham  and  Eureka,  Utah,  Eureka,  Nev..  Chloride 
and  Gold,  Ariz.,  Kennett,  Cal.,  Mexico,  &c,  producing  copper,  lead,  zinc, 
silver  and  gold,  (b)  U.  S.  Metals  Refining  Co.,  which  has  at  Chrome. 
N.  J  .  an  electrolytic  copper  refinery  with  a  capacity  for  refining  240.000.000 
lbs.  of  copper  annually  and  a  copper  smelter,  annual  smelting  charge  200.000 
tons,  also  at  East  Chicago  a  plant  with  an  annual  capacity  for  refining  72,- 
000,000  lbs.  of  lead,  (c)  Through  U.  S  Smelting  Co. ,  lead  smelter  at  Mid- 
vale.  Utah,  smelting  charge  432.000  tons  yearly,  and  zinc  smelters  at  Al- 
toona,  Kansas,  and  Cheeotah,  Oklahoma,  combined  capacity,  90,000 
tons  of  ore  a  year,  (d)  Through  Utah  company  and  subsidiaries,  coal  mines 
producing  In  Feb.  1916  about  800.000  tons  of  coal  annually,  and  also  the 
50-mile  standard  gauge  Utah  Ry.  (wholly  owned — see  V.  105,  p.  2549). 
connecting  the  coal  mines  with  the  Denver  &  Rio  Grande  RR.,  which  oper- 
ates the  road. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page] 

United  States  Steel  Corporation— com  stock  $550,000,000-. 

Preferred  (a  &  d)  stock  7%  cumulative  $400,000,000 

Coll  trust  mtge.f  redeemable  at  115  s  t  (see  text)-.Us.xc*&r 

$304,000.0001  not  redeemable  s  f  (see  text) xe»&r 

"Sink  fund"  coll  tr  2d  M  $250,000,000  g  red  (text)  Us.*c'  &r 
Illinois  Steel  deb$30,000.000  e  gu  red  105  begApr'  1 5 Nxo*  &r» 

Bonds  of  Cos.  Controlled—  (Additional  to  those  In  text.) 
Union  Steel  Co — See  third  page  preceding 
The  NatTube  1st  M  $15.000,000ggured  105beg'16N.xo*&r* 
Ind  St  1st  M  $40,000,000  g  gu  red  105  beg  Nov  '16  ._xc*&r* 

St  Clair  Furnace  first  mtge  g  gu  $100,000  yrly PPi.xc* 

St  Clair  Steel  first  M  g  guar  $100,000  due  yearly. _U Pi. xc* 

St  Clair  Terminal  RR  first  mortgage x 

Elgin  Joltet  &  Eastern  first  mtge  ($10,000,000)  gold.Ce.xo* 
Chicago  Lane  Shore  &  Eastern  1st  M  guar  red  110  1919..X 

Duluth  &  Iron  Range  first  mortgage Mp.zc&r 

Union  RR  first  mortgage x 

Duquesne  equipment  trust  due  $115,000  yearly  (Mar.)  _x 
•  Mifflin  Equip  Trust,  due  $120,000  yrly  Aug  beg  1921.x 

Munhall  Equip  Trust  due  $75,000  yrly  June  beg  1923.x 

Monongahela  Southern  first  mortgage  guaranteed x 

Connellsvllle  &  Monongahela  RR  1st  M x 

AmerSS  1st  M  g  gu  p  &  1  end  s  f  (V  74,  p  1146) IC.zc&r 

H  C  Flick  Co  mtge  s  f  red  105  $100,000  yrly  July  1  ..FPix 

Pltts-Mon  pur  money  M  gu  due  $600,000  y'ly.UPi.xc' 

Rlsdon  Iron  Works  1st  M  $600 ,000  red  102  'A z 

Pittsburgh  Bess  &  Lake  Erie  RR.  Bess  &  L  E  and  Duluth 


Date 
Bonds 


1901 
1901 
1903 
1910 


1912 
1912 
1901 
1901 

1891 
1909 
1887 
1896 

1910 

1912 
1909 
1909 
1900 

1911 

1902 

itflssab 


Par 
Value 


$100 

100 

1,000  &o1 

l,000&c] 

500  &c 

1.000  <&c 


1.000&C 

1.000  Ac 
1.000 
1.000 

"""f.566 
1.000 

1.000  &f 
1,000 
1.000 


1.000 
1.000 
1,000 
1,000 
1.000 


■3  &  Nort 


Amount 
Outstanding 


$508302500 
360.281.100 

247.610,000 

181.854.000 

18.500,000 


9.901,000 

17,856.000 

2.280.000 

900.000 

594.000 

10,000,000 

9.000,000 

8,151,000 

2,000,000 

805,000 

1.200,000 

900,000 

1.200.000 

675.000 

1.591.000 

94.000 

15.895.000 

600.000 

hern  Ry — S 


Rate 

% 

See    text 

7  in  1917 

f 

5g 

1 

5g 

5e 

4H  g 

5g 

5g 

5g 

5g 

5 

5g 

4H 

5 

5 

5 

5 

5 

5 

4 

52 

5  g 

5g 

5 

ae 

those 

When 
Payable 


9 

Q 
Various 

do 
M    &    N 
A     <fc     O 


Last  Dividend 
and  Maturity 


M  30 Feb  "18  1K+3 

P  27|Feb  27  '18  \% 

Apr   1  1951 


M    & 
M    & 

P     & 


M  & 

F  & 

J  & 

A  & 

M  & 

VI  & 

J  & 

J  & 

J  & 


companl 


Apr 
Apr 
A.pr 


1  1951 
1  1963 
1  1940 


May  1  1952 
May  1  1952 
Aug  1918-39 
To  Jan  1  1925 
Feb   1  1932 
May  1  1941 
June  1  1969 
Oct    1  1937 
Sept  1  1946 
To  Mch  1  1923 
Aug  1  1921-32 
June  1  '23-'34 
Oct   1  1955 
Sept  1  1930 
Nov  1 1920 
July  1  1918 
July  1917-1944 
July  2  1917 
es  under  RRs — 


Places  Where  Interest  and 
Dividends  are  Payable 


Office  Empire  Bldg,  N  Y 
do  do  i'^i 

J  P  Morgan  &  Co,  N  Y 
do  do 

do  do 

Office  Empire  Bldg.  N  Y 


Office  Empire  Bldg.  N  Y 

do  do 

Colonial  Tr,  Pitts  &  N  Y 

Union  Trust  Co,  Plttsb 

Pittsburgh  Trust  Co, Pitts 

Office.  Empire  Bldg,  N  Y 

do  do 

do  do 

Fidelity  Tltle&TrCo.  Pitts 

Home  Tr  Co.  New  Jersey 

do  do 

do  do 

Office,  Empire  Bldg,  N  Y 

Office,  Carnegie  Bid, Pitts 

Illinois  Tr  &  Sav  Bk.  Chio 

Rk  of  Amer,  N  Y;  or  Pitts 

Union  Trust  Co.   Plttsb 

Mercan  Tr  Co,  San  Fran 

For  other  bonds  see  text 


Public 

Holds. 

None 


Property — Annual  Capacity 
Mines,  Smelters,  &c.  (1916). 
Bingham,  lead  smelt.,  432,000  tons 
Zinc  smelt.,  90,100  tons 
$506,700  None     Ref.  copper.  240,000,000  lbs. 
505,000  None     Ref.    lead.    72.000,0000   bs. 


Leading  Stock 

Subsidiaries —    Issued. 
V.  S.  Smelting.$l ,000,000 
U.S.Metalsl 

Ref.   Co.,}  pref.  1,550 ,000 

Chrome,  com.  1,550 ,000 

N.  J..&C.) 

Cent. -Eureka 

Mammoth 

Gold  Road 

Needles  M.&S. 
Cla  de  Real  del 

Monte  y    Pa- 

chuca pf.    2,554  sh.    20  shares  Mexico 

Richm.- Eureka  3,093.975  1.271,845  Eureka  (not  in  operation  in  1915) 


2,500,000 
1.500,000 
1.574,555 
3.374.435 


$500 
None 
None 
None 


Eureka  (mined  51,381  tons  1916) 
Kennett  (mined  244,445  tons  1916) 
Gold  Road  (mined  96,272  tons  1915) 
Arizona    (mined  47.570   tons    1916) 


Niagara 650,005 

Utah  Co.  (coal)   5,000,000 


40,013  Bingham,  Utah  (being  developed) 
None     Utah  (output  in  1915  707,559  tons) 

The  Utah  Company,  together  with  the  U.  S.  Smelting.  Refining  &  Mining 
Co. ,  owns  all  the  shares  of  the  Consolidated  Fuel  Co. ,  the  Black  Hawk  Coal 
Co.,  the  Panther  Coal  Co.,  and  57.8%  of  the  shares  of  the  Castle  Valley 
Coal  Co.  These  four  companies  are  in  the  process  of  being  united  Into  one 
company  called  the  United  States  Fuel  Co.  The  four  coal  companies  own 
8.016  acres  of  coal  land,  estimated  in  Feb.  1916  to  contain  123,000.000  tons 
of  coal  in  one  seam  alone.  The  share  of  this  belonging  to  the  Utah  Company 
is  103,000,000  tons.  These  coal  mines  are  producing  about  800,000  tons 
of  coal  a  year  and  are  opened  and  partly  equipped  to  produce  3 ,000 ,000  tons 
a<year  when  thej  market  requires  it. 

!-»* COMMON  DIVIDENDS.—  1  '07. '08  to '11.  '12.  '13.  "14.  "15.  '16.  '17. 
Paid  in  calendar  years %l  5H  4  yearly    4H  6      4^None7>*     10 

Jan.  1918.  quarterly,  2M%;  V.  103,  p.  2436.  Source  of  1917  divs., 
V.  106.  P.  404. 

NOTES.— The  co.  sold  in  Feb.  1916  (V.  102.  p.  615.  1714)  $12,000,000 
10-year  6%  Convertible  Gold  Notes,  dated  Feb.  1  1916  and  due  Feb.  1  1926. 
convertible  at  any  time,  at  the  option  of  the  holder,  into  common  stock 
on  the  basis  of  $75  in  notes  for  each  share  (par  $50)  and  callable  as  a  whole 
at  110  and  int.  on  any  int.  date  upon  60  days'  notice,  but  if  so  called  may 
be  converted  at  any  time  prior  to  date  of  payment.  The  proceeds  of  these 
notes,  together  with  other  funds  on  hand,  retired  the  $4,000,000  5%  notes 
of  the  company  and  the  $10,000,000  Utah  Co.  6%  notes  (guaranteed), 
called  for  redemption  on  June  1  and  April  1  1916,  respectively,  thus 
reducing  the  funded  and  guaranteed  debt  by  $2,000,000.  The  company 
has  no  mortgage  debt,  and  (except  in  the  case  of  the  Utah  Co.)  there  is 
no  mortgage  debt  on  the  properties  of  any  of  the  subsidiary  corporations  In 
which  the  company  owns  a  majority  of  the  stock.  No  mortgage  may  be 
made  by  the  company  without  equally  securing  these  notes,  and  none  may 
be  made  upon  any  of  the  properties  of  its  subsidiary  companies  except  on 
the  coal  properties  controlled  and  on  the  Utah  Ry.    (V.  104.  p.  1386.) 

EARNINGS. — For  11  months  ending  Nov.  30  1917,  were  approximately 
$5,034,744,  after  providing  for:  (a)  Interest  charges;  (6)  reserves  for  de- 
preciation and  exploration;  (c)  a  heavy  loss  on  metals,  principally  lead 
and  spelter,  written  off,  but  before  deducting  Federal  taxes  for  current 
year. — V.  105,  p.  2549. 

REPORT. — For  year  1916.  V.  104,  p.  1386,  showing  production  and 
earnings  of  all  companies  for  year: 


Unci.  Custom  Ores.) —         1916.  1915. 

Copper,  lbs 28,888,093  26.923,674 

Lead,  lbs 103,855.451  87,102,179 

Silver,  oz 11,647,205  12.071,863 

Gold.oz. 129,273  196.481 

Zinc.  lbs.. 64,584,001  34.105,471 

Net  earns.,  after  repairs  $9,737,664  $7,579,184 

Deprec.  &  reserve  funds        839.200  986.860 

Additional  reserve 1,000,000  888,900 

Pref.  dividends  (7%)...     1,702,225  1,702,225 


1914. 

17,946,659 

64,443,260 

9,936,237 

124,719 

92~.932~.5i9 

666,878 


1913. 

20.239.973 

58.116.504 

13,089,708 

148,372 

$4~.~5~5~5~.i22 
969.538 


1.702,221       1,702.144 
(3)526,671(6)1.053.322 


Common    divldends-(8^)1.492.239(lH)263,336 

Balance,  surplus $4,704,000     $3,737,863  $36,749        $830,120 

OFFICERS. — Chairman  of  Board  and  Pres..  Wm.  G.  Sharp;  V.-P's., 
Charles  G.  Rice,  Frederick  Lyon,  Sidney  J.  Jennings;  Sec.  and  Treas., 
F.  Winthrop  Batchelder.  Office,  55  Congress  St..  Boston. — (V.  104.  p. 
1386;  V.  105,  p.  2549;  V.  106.  p.  404.) 

UNITED  STATES  STEEL  CORPORATION.— ORGAN.— Incorp.  in 

N.  J.  on  Feb.  25  1901.  V.  72,  p.  441.  679;  V.  73.  p.  349;  V.  85,  p.  1467. 

On  June  3  the  U.  S.  District  Court  rendered  a  favorable  decision  In  the 
Government  suit  to  dissolve  the  corporation  for  alleged  violation  of  Anti- 
Trust  law.  V.  100,  p.  1873,  1860;  V.  93,  p.  1203.  1263.  Appeal  taken, 
V.  101,  p.  1482;  V.  103,  p.  1597;  V.  104,  p.  769,  2123;  V.  106.  p.  93.  Wage 
Increases  1916-17,  about  50%.  V.  105.  p.  1216.  Federal  Shipbuilding 
Co.,  V.  105.  p.  392.  Prices,  &c,  fixed  by  U.  S.  Gov't  in  1917,  V.  105,  p. 
1319,  1626.  2190.  2372.  2549;  V.  106,  p.  404. 

PROPERTIES  OWNED. — The  properties  owned  Deo.  31  1916  were 
129  blast  furnaces,  328  open-hearth  furnaces  and  37  Bessemer  steel  con- 
verters, 11  steel  rail,  62  bar,  billet,  &c,  mills;  13  structural  shape  mills; 
21  plate  mills;  83  merchant  mills,  produolng  bar  iron,  steel,  &c;  217  hot 
mills,  producing  tin  plate,  &c;  24  rod  mills;  51  welded  and  seamless- 
tube  mills;  19  tin  plate  mills;  19  bridge  and  structural  plants;  15  skelp 
mills;  23  complete  foundries;  156  sheet,  Jobbing  and  plate  mills;  14  piercing 
and  rolling  mills;  61  wire  mills;  52  galvanizing  and  tinning  mills;  16  splice, 
bar,  spike,  bolt,  &c,  mills;  5  cement  plants;  67  warehouses;  51  miscellaneous 
armor,  axle,  Ac,  works,  incl.  2  plants  comprising  76  puddling  furnaces; 
12  sulphate  of  Iron  plants;  extensive  Iron  ore  mines  In  the  Lake  Superior 
region;  owns  or  leases  129.352  acres  of  coking  coal  and  27.529  acres  of 
surface  and  22,100  beehive  coke  ovens.  &c.  In  Pa.  andW.Va.;  1.262 by- 
product coke  ovens  at  Benwood,  W.  Va.,  Joilet,  111.,  and  Farrell,  Pa., 
Gary,  Ind.,  and  Duluth,  Minn.  29  coal  plants  not  connected  with  coke 
plants;  97.551  acres  of  steam  and  gas  coal  lands,  &c,  railroads,  lake  vessels, 
ore  docks,  natural  gas  lands,  &c;  also  Southern  coal  and  coke  property 
owned  by  Tennessee  Coal,  Iron  &  RR.,  consisting  of  mineral  and  surface 
Interests  owned,  180,444  acres;  mineral  interests  only  owned,  136,594  acres; 
surface  only  owned,  8,924  acres;  2,974  coke  ovens,  &c;  1  by-product  coke 
plant  of  280  ovens  at  Fairfield,  Ala.  In  Dec.  1916  acquired  some  12,000 
acres  of  coal  land  in  Greene  Co,  Pa.,  for  about  $6,500,000.  See  V.  103, 
p.  2348. 

Leading  Subsidiaries  and  Their  Share  Capital,  Practically  All  Owned. 


Stock  of —  Total. 

Federal  Steel,  common. .$46,484,300 

do  6%  pref..  53.260,900 

National  Tube,  common.  40.000.000 

do  7%  pref..  40,000.000 


Stock  of —  Total, 

A.mer    Bridge  Co $10,000,000 

Amer.  St.  &  Wire,  com..  50,000,000 

do  7%  pref..  40,000,000 

Carnegie  Steel  Co. 65.250,000 


Stock  of —  Total. 

L.  Superior  Con.  I.  Mlnes$29.887.400 

Shelby  Steel  Tube,  com.     8,151,500 

do  7%  pref..     5,000.000 

Tenn.  Coal,  Iron  &  RR — See  that  co. 

Union  Steel  Co do 

Clalrton  Steel  Co 3.500.000 


Stock  of —  Total. 

Amer.  Tin  Plate $25,000 

Amer.Sheet&T.P.eom.  24,500,000 
Am.  Sheet  &  T.Pl.,7%pf.  24,500.000 

Illinois  Steel  Co (V.  94,  p.  986) 

Indiana  Steel  Co 50,000,000 

Universal  Port.  Cement.     3,500,000 
H.  O.  FrickCokeCo.(V.  93,  p. 1107) 

Government  report  as  to  assets,  <Ssc.  V.  93.  p.  110,  79 

On  Dec.  1  1902  took  over  the  entire  capital  stock  of  the  new  Union  Steel 

Co.,  $45,000,000  of  new  5%  bonds  being  guaranteed,  principal  and  Interest. 

See  that  company  on  a  preceding  page.     V.  75,  p.  1359;  V.  76,  p.  107,  546; 

V.  78,  p.  1174.     In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  $10,230,- 

000  bonds.     In  1908  purchased  Schoen  Steel  Wheel  Co.     V.  87.  p.  101.  229. 
Output  of  Company  in  1916,  Cross  Tons  (see  V.  104,  p.  1153). 

Iron  ore... 33.355.1691  Steel  rails 1,533,681 


Pig  iron.  Spiegel.  &c 17,607,637 

Bessemer  steel 7,273,766 

Open-hearth  steel 13,636,823 

Coke,  manufactured 18.901,962 


Finished  structural  work.       557,953 

Plates  and  sheets 3.118,904 

Wire  and  wire  products 2,004,494 

Blooms,  slabs,  billets,  &c.  1.881.526 


Coal  (not  used  for  coke)..  6,162,340  j  All  other  finished  products  6,364.232 

The  price  of  rails  advanced  In  1916  from  $28  to  $38  a  ton.  V.  103.  p.2161. 

In  April  1906  the  Indiana  Steel  Co.  began  to  build  a  new  plant  at  Gary,  in 
Lake  County.  Ind.,  to  cost  about  $115,000,000.  To  Deo.  1912  $65,000,000 
had  been  set  aside  from  earnings,  but  in  Mch.  1912  $15,000,000  bonds  were 
sold;  in  1913.  $2,960,125  was  expended.  See  BONDS  below.  V.  82.  p. 
575.  637.  702,  991.  1216;  V.  83.  p.  1123;  V.  84.  p.  635:  V.  86.  p.  731;  V.  87. 
p.  351.  484;  V.  91,  p.  721;  V.  92,  p.  732;  V.  94.  p.  846.  986.  In  June  1913 
the  Canadian  Steel  Corp.,  Ltd,,  was  Incorporated  In  Canada  with  $20,000,- 
000  stock  to  build  a  plant  at  Ojlbway,  Ont..  opposite  Detroit,  Mich.,  first 
cost  estimated  at  about  $20,000,000.  V.  96,  p.  207,  873.  1845.  The  new 
Duluth  (Minn.)  plant  was  completed  In  Dec.  1915;  see  description  of  same. 
V.  102.  p.  72;  V.  98,  p.  924;  v.  100.  p.  991.  Other  construction  work.  V. 
102,  p.  981.  V.  101,  p.  1719.  Wage  increase  in  Jan.  1916,  V.  102,  p.  257. 
Com.Divs.  [  "06.  '07.  '08.  '09.  '10.  '11-'13.  '14.  '15.  Then  to  Mch.  '17,  incl 
Regular  %\  IX  2  2  2%  5H  5  yrly.  4K  0  l>i%  qu.  (5%  p.  a.) 
(Compare  1916 1917 1918. 

V.  105.  p.  1798.)  Sept.    Dec.     Mar.    June.   July.    Sept.    Dec.       Mar. 
Extra  dividends  ...   1%        1%        15*%  3%  1%R.C.  3%       3%       3% 

See  V.  106,  p.  304,  494.     Preferred  divs.  regularly  paid,  1  %  %  quarterly. 

BONDS. — The  collateral  trust  t>%  Donas  of  1901  were  secured  by  all  tie 
securities  owned:  $154,000,000  only  (series  A.  C  and  E)  are  subject  to  call 
In  whole  or  In  part  at  115%  since  April  1  1911;  a  sinking  fund  of  $3,040,000 
yearly,  beginning  June  1  1902,  can  purchase  bonds,  if  obtainable  at  not 
exceeding  115  and  Interest,  and  since  April  1  1911  may  be  applied  to  the  re- 
demption of  series  A,  C  and  E  bonds  to  be  drawn  by  lot.  In  Dec.  1916, 
$56,390,000.  not  Included  in  amount  out,  were  alive  In  sinking  fund.  In 
Feb.  1916  some  $22,800,000  of  English  holdings  had  been  repurchased.  It 
was  said,  for  use  from  time  to  time  for  sinking  fund  purposes.     V.  102,p.717. 

The  coll.  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74.  p.  584,  733, 
892;  V.  76.  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901. 
They  are  subject  to  call  after  ten  years  from  date  at  110  and  Int.  In  whole 
or  part  (If  the  latter  to  be  designated  by  lot  and  coupon  bonds  to  be  re- 
deemed first).  An  annual  sink.  fd.  of  $1,010,000  will  provide  for  retire- 
ment of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1  1913  In  pur- 
chasing bonds  at  not  over  110  and  int.,  or  Invested  in  securities;  since  Apr.  1 
1913  bonds  may  be  drawn  by  lot,  coupon  bonds  to  be  first  redeemed.  All 
bonds  purchased  are  to  remain  alive  and  draw  interest.  No  foreclosure 
proceedings  can  be  brought  for  default  (In  payment  of  prln.  or  Int.)  contin- 
uing for  less  than  two  years.  In  May  1917  about  $19,457,000  not  included 
in  table  above  were  held  alive  In  sinking  fund. 

In  1903  $150,000,000  pref.  stock  was  exchanged,  $  for  $,  for  second  mtge. 
bonds.  $20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  $30,000,000  exchanged  In  Nov.  1907  for  Tenn.  Coal,  Iron  & 
RR.  com.  stock.  Final  $50,000,000  (of  the  authorized  Issue  of  $250,000,000 
2d  5s  of  1903)  Is  applicable  for  exchange  for  preferred  stock.  See  V.  76, 
p.  334.  439.  545.  1147,  1200:  V.  77.  p.  717.  827.  1536.  2039;  V.  78.  p. 
1173,  1786:  V.  79.  p.  1283;  V.  85.  p.  1212,  1282;  V.  86.  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H.  C.  Frlok  Coke 
Co.  15,943  acres  of  coking  lands  and  1,408  acres  of  surface  land,  &c,  from 
the  Pittsburgh  Coal  and  Monongahela  Consol.  Coal  &  Coke  companies,  pay- 
ment being  made  in  $17,084,000  of  an  auth.  issue  of  $18,000,000  serial  5% 
bonds,  seoured  on  the  property  and  guaranteed,  prin.  and  Int.,  by  the  Steel 
Corporation.     V.  92,  p.  1570;  V.  93,  p.  474,  875,  1108;  V.  94.  p.  846. 

Of  the  Illinois  Steel  debenture  4Hs  of  1940  ($30,000,000  auth.  Issue), 
guar.  p.  &  l.by  U.S. Steel  Corp.,  $6,900,000  were  reserved  to  retire  the  de- 
oentures  due  April  1913,  $5,928,000  for  notes  due  1912-1919  held  by  U.  S. 
Steel  Corp.  and  $1,558,000  for  75%  of  the  cost  of  additions  and  betterments; 
$18,614,000  were  outstanding  Dec.  1916.  Any  mtge.  must  equally  ie- 
cure  them.     See  V.  93.  p.  289;  V  .94.  p.  986.  1191:  V.  98.  p.  1699. 

Of  the  Indiana  Steel  Co.  1st  5s,  guar.  p.  &  1.  ($40,000,000  auth.  Issue), 
covering  the  Gary  (Ind.)  plant,  $18,035,000  have  been  sold,  the  remaining 
$21,965,000  being  Issuable  on  new  construction  from  Jan.  1912  at  75%  of 
cost.  Sinking  fund  annually,  beginning  May  1916.  1%  of  bonds  issued  to 
May  1  1922  and  thereafter  1J£%  plus  Int.  on  bonds  retired.  At  Dec.  31 
1916  $179,000  had  been  retired  through  the  sinking  fund,  leaving  $17,856,- 
000  outstanding.   V.  98,  p.  1699;  V.  100,  p.  2171;  V.  101,  p.  50. 

Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo.,  but  the  later  one, 
organized  to  build  the  Lorain,  Ohio,  plant),  the  unissued  $5,000,000  are 
reserved  for  75%  of  the  cost  of  new  construction.  Ann.  sink.  fd..  begin, 
nlng  May  1916.  1%  of  bonds  issued,  plus  int.  on  bonds  retired.  At  Dec. 
31  1916  $99,000  had  been  retired  through  the  sinking  fund,  leaving  $9,901,- 
000  outstanding.— V.  94.  p.  986,  1769-1 

Additional  Bonds  of  Controlled  Cos. —     Interest.     Outstanding 
Host.   Conn.  Coke     (V.   85.  p.  1466).. z5  F.  &  A.     $336,000 
Cont.  Coke  mtge.,  due  $37,000  yearly.  .14^  April  27      74.000 
Dewees    (W.)    Wood   Co.    1st   M.   duel 

$100,000  yearly  beginning  1915-. -x/5  M.  &  N 
3ohoen  Steel  Wheel  Co.  1st  M.  g.  gu.  byl 

Carnegie  Steel  Co.  of  N.  J.,  red.  105.X/5  g  M.&S.      714.000     Mch.l  1926 

Cahaba  Coal  Min.  Co.  1st  M 6  J     &     D    $892,000    Dec.  1  1922 

Alab.  Steel  &  Shipbldg.  1st  M 6  J      &      J      730.000     Jan.   11930 

Sharon  Coke  Oo  1st  M 5  J     &     D      160.000     Dec.  2  1931 

Tonnage  of  Unfilled  Orders  (00,000  omitted)— (V.  105,  p.  2006). 

-1916 1917- 


Maturity 
Feb. 1  1942 
Apr.  '18-19 


1.700.000     May  '18-30 


•09.  "10.  'II.  '12.  '13.  '14.  '15.  Jan.Dec.30. 

5,09   2.6   5,0  7.9  4,2  3.8  7.8     7.9     11.5 

EARNINGS. — For  9  months  ending  Sept 


Mar .31.    June  30.    Sept.  30. 

11,7  11,3  9.8 

30  1917  In  V.  105.  p.  1798. 


Feb.,  1918.] 
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MISt  1RLLA  XEO  US  C(  I  MP  A  XIES 
[For  abbreviations,  &,c.  see  notes  on  first  page] 


I  Date 
[Bonds 


Uah  CoDDer  Co— Stock  authorlzeAl  $25,00^.000 

Utah  Power  &  Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp — Stock  auth  $35,000,000  (v  t  ctfs)... 

Ten-yr  gold  notes  red  101  see  text G 

Securities  of  controlled  operating  cos — See  text. 

Utica  das  &  Electric  Co — Common  stock 

Equitable  Gas  &  Electrlo  Co  ot  Utlca  first  mortgage-Ce.xc* 
Utlca  Electric  Light  &,  Power  1st  M  s  f  1%  yearly. .Eq.xc* 
Herkimer  Light  &  Power  nrst  mortgage  gold  red  110-N.xc 

U  G  &  El  Ref  &  Ext  M  $5,000,000  gold -X 

Vacuum  Oil  Co— Stock,  $15.000.000 - 

Virginia-Carolina  Chemical — StK  com  $38,000,000  auth__Col 

Preferred  (a  &  d)  8%  cum  $30,000,000  auth Col 

1st  M  (&  coll  tr)  S15.000.000  auth  sub  to  call  text.Ce.xxc&r* 
Sink  fd  debentures  $10,000,000  g  conv  red  text.Eq.yc*&r* 
Consumers  Chem  Corp  pf  stk  (p&d)  7%  cum  gu  sf  red  110 

Virginia  Iron.  Coal  &  Coke— M  gold  $10.000.000 Ba.zC 

Carter  Coal  &  Iron  1st  M  s  f  call   105 N.yy 

Virginian    Power   Co — 1st    &    coll  tr    M   call    105  &    int. 

$15,000,000  authorized N.xc*&r* 

Convertible  6  %  gold  notes  $750 .000  auth _ N 


below 

1912 


1902 

1900 
1900 
1907 


Par 
Value 


and 


$10 


190$ 
1914 

1SQ9 

1898 

1912 

1917 


500  &c 

100 

1,000 

1,000 

1,000 

1.000 

100 

100 

100 

1.000 

1.000  &c 

100 

l.ooo 

1.000 

1,000 
500 


Amount 
Outstanding 


$16,244,900 

Electric   Ba 

30.775.100 

8.272.000 


2.000 

1.000 

834, 

390, 

3.350, 

15,000, 

27,984, 

20.012, 

12.300 

4.609, 

450, 

4.869, 

334, 


000 

000 
000 
000 
0(K) 
000 
400 
255 
000 
3,S3 
000 
000 
000 


4.200.000 
400.000 


Bate 
% 


see  text, 
llway  Sec 


6g 

10inl917 

5 

5 

5g 

5g 
See    text 
3  in  1817 
8  in  1917 

5  g 

6g 

7 

5  e 

5g 

5g 
6g 


When 
Payable 


Q— M 
tlon" 


M  &  S15 

Quar 
A  &  O 
J  &  J 
J  &  J 
J  &  J 
May-Oct 
See    text 

Quar 
J  &  D 
A&  O  15 
A  &  O 
M  *  S 
A    &     O 


& 

& 


Last  Dividend 
and  Maturity 


Dec  31  '17.35% 


Sept  15  1922 


Jan  1 
Apr  1 
Jan  1 
July  1 
July  1 


18  2H% 

1942 

1950 

1930 

1957 
Oct  29  '17    3% 
Feb    1  '18.  H% 
Jui  15.1918  2% 
Dec    I  1923 
May  15  1924 
Apr  1  1933 
Men  1  1949 
Oct   1  1938 

Dec  1  1942 
June  1 1919 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 


Guaranty  Trust  Co.  N  Y 

Cos  office,  Utlca.  N  Y 

Central   Trust   Co,    N   Y 
Central  Trust  Ot,  N  T 
New  York  Trust  Co 
Central   Trust   Co.    N    Y 
Checks  mailed 
Checks  mailed 

do 
Central    Trust   Co.    N    Y 
New  York 

do  do 

Bk  of  Manhattan  Co,  NY 
N  Y  Trust  Co.  N  Y 

New  York  and  London 
N  Y.  A  B  Leach  &  Co 


BEPOBT.— For  1917.  V.  106.  p. 

1917. 
Calendar  Years —  $ 

Total  net  earnings y331.668.131 

Deduct — 
Sinking  funds,  deprecia- 
tion &  reserve  funds..  50,632,163 

Interest 21,256,303 

Prem.  on  bonds  redeem.         863,803 

For  new  plants,  &c 55,000,000 

Add  adjustments Cr.  1, 600,803 


493. 

1916. 

$ 

333,574.178 


39.547.612 

21,602,853 

1,016,951 


1915. 


1914. 


130,396.012     71,663,615 


32,428,049 

21.928,634 

971.310 


25,143.207 

22.239,087 

909,531 


Cr.  124, 969     Cr.  765,814     Cr.  124,978 


Balance 


Additional     allow,     war 

taxes  (net) y36,036,522 

Pref.  divs.  (7%) 25,219,677 

Common  dividends 86,411,425 

Percent (17%) 

Extra    com.    div.     (Red 

Cross) ,  1  %  pd .  July  28     5 ,083 ,025 


...205,516, 670  271,531.730     75,833,833     23,496,768 


25,219,677 

44,476,468 

(83*%) 


25.219,677 
6,353,782 


25,219,677 

15,249,075 

(3%) 


Balance,  sur.  or  def.. s52,766,021s201, 835, 585  s. 44, 260,374d.  16.971. 984 
y  War  Income  and  Excess  Profits  Taxes  for  1917. 

(1)  Deducted  before  arriving  at  net  earning s  of  the  several  quarters: 

(a)  First  quarter,  end.  Mar.  31  1917.  understood  to  be  about. $10, 000, 000 

(b)  2d  quarter,   $53,918,872;  3d  quarter,   $63,733,013;  4th 

quarter,  $60,950.364 178,602,249 

(2)  Additional  allowances $46,581,724 

Less  credited  back  Dec.  31 10,545,202     36,036,522 


Total,  approximately  (net). 5224,638,771 

Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  "all  expenses  incident  to  operations,  comprising  those  for  ordin- 
ary repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub.  cos." 

DIRECTORS. — The  directors  are  as  follows: 

To  April  1918.  To  April  1919. 

Robert  Winsor.  J.  P.  Morgan, 

James  H.  Reed,  James  A.  Farrell, 

Henry  C.  Frick,  Elbert  H.  Gary  (Ch'm'n), 

Percival  Roberts  Jr.  George  P.  Baker, 

George  W.  Perkins, 

OFFICERS. — Chairman.    Elbert    H.    Gary;    Pres  . 
V.-Prests.,  D.  G.  Kerr  and  John  Reis;  Sec.  and  Treas.,  Richard  Trimble; 
Compt..  W   J.  Filbert. 

Office,  71  Broadway.  N.  Y.— (V.  106.  p.  303,  404,  493,  507.) 

UTAH  COPPER  CO.— ORGANIZATION.— Incorp.  In  N.J.  Apr.  30  1904. 
Owns  about  740  acres  on  both  sides  of  Bingham  Canyon.  Utah,  a  mill-site 
of  about  1,189  aores  at  Copperton,  Bingham  Canyon,  a  mill-site  near  Garfield 
of  about  7.288  acres:  685  acres  In  Utah  County,  mills,  power  plants,  <fco. 
also  $5,002,500  of  the  $10,000,000  stock  (par  $5)  of  the  Nevada  Consol.. 
and  all  of  the  $6,515,000  Bingham  &  Garfield  Ry.  stock. 

STOCK.— Stock  auth..  $25,000,000;  out  Feb  1918.  $16,244,900  (par, 
$10;  of  which  about  $6,004,000  was  then  owned  by  Kennecott  Copper  Corp. 
This  holding  was  materially  increased  inl917.  V.  105,  p.  2006. 


To  April  1920. 
Samuel  Mather, 
Daniel  G.  Reid, 
Thomas  Morrison, 
John  S.  Phipps, 
Robert  Bacon. 
James   A.    Farrell; 


DIVIDENDS.— 

Reg.  since   1908 % 

Extra % 


1909. 
20 


1910-1914.  1915. 
30  yearly.  42 % 


1916. 
70 
50 


1917. 
140 
xl5 


x  Includes  5%  paid  in  July  1917  for  Red  Cross  distrioution. 
EARNINGS. — Year  19l6,  V.  104^  p.  1698;  9  mps.  to  Sept.  30: 


Calendar 
Year — 


Net 
Profits. 


Other 
Income. 


Deprec'n 
Reserve. 


Dividends 
Paid. 


Balance. 
Surplus. 


1916  (year). .33,747.740  5,990,936  589,732   (120%)19.493.880  10.462,665 

1915  (year). .15,016.872  2.896.609  546,734   (42^  %)6.904.083  19,655.064 

1917  (9  mos.;  15,704,454  4,939,630      Not       (110%)17.869,390     2,774,694 

1916  (9  mos.)25, 145, 725  3,941,882    stated       (85%)13,808,165  15.279.442 
Production  for  1917  was  204,702,325  lbs.,  against  197,417,480  lbs.  in 

1916  and  156,207,376  lbs.  in  1915. 

Pres.,  C.  M.  MacNeill,  N.  Y.;  Sec,  K.  R.  Babbitt;  Treas.,  J.  M.  Hayes, 
Salt  Lake  City.  N.  Y.  office,  25  Broad  St. — (V.  106,  p.  93,  304,  613.) 

UTAH  POWER  &  LIGHT  CO.— See  "Electric  Ry.  Supplement"  and 
Utah  Securities  Corp.  below.— V.  102.  p.  1998.  2172;  V.  103,  p.  1597.  1797. 

UTAH  SECURITIES  CORPORATION.— ORGANIZATION.— Incor- 
porated in  Va.  in  1912.  Charter  perpetual.  Strictly  an  investment  co..  doing 
no  operating,  but  controlling  the  Utah  Power  &  Light  Co.  (see  V.  105,  p. 
608;  also  "Elec  Ry."  Sec),  owning  all  Its  outstanding  2d  pref.  and  com. 
stock,  except  directors'  shares.  A  full  statement  as  to  the  several  proper- 
ties, &c,  was  in  V.  100.  p.  1929-32.  and  condensed  data  V.  100.  p.  1828-29. 

Votino  Trust  for  Stock  of  Utah  Securities  Corporation. — Stock  auth.,  $35,- 
000,000;  outstanding,  $30,775,100,  all  held  in  a  voting  trust  terminating 
Oct.  1  1922;  voting  trustees,  R.  E.  Breed,  Charles  Hayden,  S.  Z.  Mitchell 
(President  of  Electric  Bond  &  Share  Co..  N.  Y.)  and  J.  R.  Nutt;  Guaranty 
Trust  Co.,  of  N.  Y.,  depositary.     Bankers  Trust  Co.,  registrar. 

Note  Issue,  &c. — The  10-year  6%  gold  notes  of  1912,  due  Sept.  15  1922 
(but  red.  on  any  int.  day  at  101  and  int.)  are  secured  by  pledge  of  all  2d 
pref.  and  com.  stock,  except  directors'  shares  and  most  of  the  short  time 
debt  of  Utah  Power  &  Light.  Authorized  notes,  $30,000,000.  Total  to 
subscribers  and  in  part  payment  for  San  Juan  Water  &  Power  Co.  ($290.- 
000),  $27,790,000,  less  retired.  $19,518,000.     V.  101.  p.  1556.  1812;  V.  102. 

§.  159;  balance  outstanding  Dec.  31  1917.  $8,272,000. 
ecurities  of  Controlled  Operating  Cos.  Held  by  Public  (See  "Elec.  By.  Sec") 

EARNINGS.— Of/Year  1917 Gross.  $6,586,592;  net,  $3,498,366 

Subsidiary  cos.        \Year  1916 Gross,    5,583,396;   net,    3,095.022 

REPORT.— For  year  ending  Dec.  31  1916  (V.  104,  p.  2550)  shows: 

Gross  earnings  of  the  corporation,  incl.  surplus  of  subsidiary 

companies  accruing  to  it $1,031 ,476 

Net  earnings  (after  adding  profit  on  redemption  of  Utah  Securi- 

ties  Corp.  notes,  $111,746) $997,193 

Interest  charges  on  10-year  6%  notes 543,070 

Balance,  surplus,  for  the  year  1916 $454,123 

OFFICERS.— Pres.,  S.  Z.  Mitchell;  Sec.  &  Treas.,  A.  E.  Smith.     N.  Y  . 

office.  71  Broadway. — (V.  102,  p.  159,  1352;  V.  104,  p.  2550.) 

VACUUM  OIL  CO. — Incorporated  in  1866  under  laws  of    N.  Y.  State 

charter  extended  till  1964.     Formerly  a  subsidiary  of  the  Standard  Oil  Co. 

of  N.  J.,  but  was  segregated  with  others  in  1911. 


PROPERTIES. — Operates  refineries  at  Olean,  N.  Y.,  and  Paulsboro, 
N.  J.,  and  plants  at  Bayonne,  N.  J.,  and  Rochester,  N.  Y.,  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
petroleum.  At  Paulsboro  owns  a  tract  of  675  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a  large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  its  products 
in  foreign  countries  through  its  own  branches  or  locally  incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products.  1 

CAPITAL  STOCK  is  $15,000,000,  in  150,000  shares  of  $100  each.  It 
was  formerly  $25,000,  but  was  increased  in  1903  to  $2,500,000.  and  again 
in  1912  to  $15,000,000. 


DIVIDENDS.— 

Since   1911 

Extra  in  May. 


1912. 
6 


1913. 
6 


1914. 
6 


1915. 

6 

2 


1916. 

6 

2 


1917. 

6 

2 


EARNINGS. — The  report  for  1916  was  in  V.  104,  p.  1384;  the  percentage 
earned  on  capital  stock,  in  recent  years,  having  been  as  follows: 


Year —  Earnings. 

1912 $3,594,163 

1913 3,375,773 

1914 2,075,643 

1915 6,861,913 

1916 9,221,936 

OFFICERS.— Pres. 


%       Divid'ds.  %       Surplus.      %   Tot.  Surplus.      % 

21  $900,000  6     £2,694,163   18     $14,675,276  "98 

22  900,000  6  2,475,773  16  17,151,049  114 
14  900.000  6  1.175.643  8  18,326,693  122 
46  1,200,000  8  5.661,913  38  23,988,607  160 
61  1,200,000  8  8,021,936  53  32,010,543  213 
Edward  Prizer;  V.-Ps.,  G.  P.  Whaley,    C.  E.  Bed 

ford;  Sec,  W.  M.  Smith;  Asst.  See's,  C.  E.  Arnott,  H.  Baker;  Treas.,  Her- 
bert Baker.  Main  office  and  transfer  office,  Rochester,  N.  Y.  N.  Y. 
office,  61  Broadway. — V.  106,  p.  507. 

VIRGINIA-CAROLINA  CHEV11CAL  CO.— ORGANIZATION.— Incor- 
porated on  Sept.  12  1S:i5  and  acquired  many  successful  manufactories  ol 
aolds.  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 
Savannah,  several  in  Alabama  and  one  each  in  Louisiana  and  Tennessee. 
V.  68.  p.  431;  V.  69,  p.  232.  964;  adv.  In  "Chronicle"  Mar.  4  1899;  V.  72. 
p.  444.  1186.  1191.  1285;  V.  73.  p.  137,  240;  V.  74.  p.  942.  1095;  V.  75.  p. 
81.  140.  496;  V.  87.  p.  283;  V.  97.  p.  663. 

Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
has  erected  a  modern  fertilizing  plant  at  Carteret,  N.  J.,  on  Staten  Island 
Sound  and  guarantees  by  endorsement  the  7%  dividends  on  the  pref.  stock 
($450,000  outstanding)  and  the  cancellation  of  $12,500  thereof  annually 
(callable  at  110  and  div.)  and  the  remainder  on  April  1  1933  or  the  entire 
amount  at  110  on  dissolution.     V.  96.  p.  1428:  V.  97.  p.  663. 

STOCK.— S«e  V.  93.  p.  233.  294;  V.  77.  p.  355.  405;  V.  78.  p.  1503.  1970. 
The  stockholders  on  May  12  1914  authorized  an  increase  in  the  stock  to 
$30,000,000.  to  provide  for  conversion  of  debentures.     V.  98.  p.  1248. 

DIVS.— (  '03.  -04-'0S.  09.  '10.  '11.  12.  '13. '14.  '15.  'IS  1917.  1918. 
Com..(%)  2H  None  3  234  4  3  \\i  0  0  0  3  M  qu.. 
Pref  ..(%)IFullto.July'14.incl.(Q.-J.):  Nov. '14. 2%.  4&4  sc.2qu. 

On  Feb..  May.  Aug.  and  Nov.  1  1917  and  Feb.  1918  paid  3*  of  1%  on 
common  stock.     V.  100,  p.  1678,  1098,  146;  V.  99,  p.  1916,  2015. 

BONDS. — Tho  1st  M.  5s  were  limited  to  $15,000,000,  of  which  $2.- 
700,000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a  whole 
at  105  and  $300,000  yearly  for  the  sinking  fund  at  102  H.  They  are  secured 
by  <l)  a  first  Hen  on  all  real  estate  and  plants  owned  In  fee  and  (2)  a  pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  ($10.000.000) ,  all  the  shares 
of  the  Charleston  (S.  C.)  Mining  &  Mfg.  Co.  ($2,219,200),  a  controlling  In- 
terest In  the  Einlgkelt  (potash)  Co.  and  the  Chemical  Works  Schonebeck 
Ltd.  (costing  more  than  $3,000,000),  and  all  other  stocks  owned  at  time  of 
making  mtge.     V.  87.  p.  1361.  1092;  V.  94,  p.  771.  922. 

Of  the  $10,000,000  10-year  6%  debentures  authorized  May  12  1914. 
$5,000,000  were  underwritten  and  offered  to  stockholders  at  par.  The  re- 
maining $5.000. 000  are  not  to  be  issued  for  2  years  at  least.  The  $5,000,000 
now  issued  are  callable  at  102  on  Oct.  15  1916  or  thereafter  up  to  Oct.  15 
1922  and  thereafter  at  par  for  the  sinking  fund,  and  convertible  to  Oct.  15 
1922  into  pref.  stock  at  the  rate  of  $110  debs,  for  $100  stock.  The  remain- 
ing debentures  may  be  made  convertible  at  the  same  or  a  higher  rate;  2\4% 
will  be  retired  annually.  V.  98,  p.  1172,  1321.  1541;  V.  99,  p.  54.  204: 
V.  104,  p.  368.  Bills  payable  May  31  1917.  $9,929,828.  and  acc'ts  payable 
$2,109,313,  against  bills  and  acc'ts  receivable  $22,281,234;  inventories, 
$13,260,988;  cash,  $4,236,124,  and  misc.  invest.,  $356,956. 

REPORT  for  year  ending  May  31  1917  in  V.  105,  p.  602,  994. 
1916-17.  1915-16.  1914-15. 

.  $8,502,416     $7,732,798     $7,129,895 


Total  net  profits 

Net   profits $5,905,250 

Other  income. 
Gross 


$5,427,467 
240,380 


$4,979,949 


1913-14. 
$6,035,176 
$4,073,756 


$2,114,209        $950,377 
Addison  (1st  V.-Pres.), 


income $5,905,250  $5,667,847  $4,979,949  $4,073,756 

Interest  on  bonds,  &c._  $1,248,863  $1,160,298  $1,265,740  $1,523,379 

Pref.  stock  div.  (8%)...      1,600.944  1,600,472  1,600.000  1.600,000 

Common  dividends... (m)419,766  

Balance,  surplus $2,635,677     $2,907,067 

DIRECTORS. — S.  T.  Morgan  (Pres.),  E.  B. 
C.  G.  Wilson  (V.-Pres.),  S.  D.  Crenshaw  (V.-Pres.  &  Sec),  of  Richmond, 
Va.;  N.  S.  Meldrum,  Henry  Walters,  Harry  Bronner,  Bertram  Cutler, 
Alex.  J.  Hemphill.  Alvin  W.  Krech,  C.  I.  Stralem,  N.  Y.;  Geo.  W.  Watts, 
Durham.  N.  C;  S.  H.  Miller,  N.  Y.  S.  W.  Travers  is  Treas.,  Richmond. 
Va.— (V.  104,  p.  368;  V.  105.  p.  602,  994,  1004;  V.  106.  p.  404,  714.) 

VIRGINIA  IRON,  COAL  &  COKE  CO.— See  page  213. 

VIRGINIAN  POWER  CO.— (See  Map  p.  207.) — ORGAN.— Organ- 
ized Sept.  25  1912  in  Mass.,  and  has  constructed  a  modern  steam-power 
station  at  Cabin  Creek  Junction,  and  a  comprehensive  distributing  system 
on  steel  towers  and  poles  supplying  electric  power  in  the  Kanawha-New 
River  coal  district,  W.  Va.  This  district  contains  more  than  250  operating 
mines,  having  a  combined  output  for  year  ended  June  30  1912  of  20,203,480 
tons  of  bituminous  coal,  of  which  19,000,356  tons,  or  94%,  were  mined  in 
Kanawha,  Fayette  and  Raleigh  counties,  which  are  at  present  the  principal 
market  for  output  of  Virginian  Power  Co.  Electric  power  is  important  in 
coal  mining  for  cutting,  hoisting,  hauling, pumping  and  ventilating  purposes. 

The  steam-power  station  is  located  at  Cabin  Creek  Junction,  W.  Va.,  15 
miles  from  Charleston,  on  Ches.  &  Ohio  Ry.,  and  has  a  steel  and  brick 
superstructure,  in  which  there  are  installed  turbo-generators,  &c,  capable 
of  generating  26,666  electrical  h.  p..  and  space  for  two  additional  units  to 
Increase  the  capacity  to  53.332  h.  p.  when  required. — (V.  98,  p.  907). 

In  Feb.  1918  company  was  authorized  to  increase  its  electric  power  rates 
to  all  consumers.     V.   106,  p.  720. 

Water-Power  Sites. — Owns  or  controls  three  large  power  sites  on  New 
River,  locs-ted  at  Bluestone,  Richmond  Falls  and  Hawk's  Nest,  W.  Va., 
and  several  other  smaller  water-power  sites  also  along  the  New  River. 
Estimated  drainage  area  ranges  from  4,400  sq.  miles  at  Bluestone  to  6,250 
■q.  miles  at  Hawk's  Nest.  Available  power  at  Bluestone,  125,000  k.  w.; 
Richmond  Fall3. 15.000  k.w.;  Hawk's  Nest.  30.000  k.w. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <&c,  see  notes  on  first  page] 

Vulcan  Detinnlng — Preferred  stock  (a  &  d)  7%  cumulative 

Waltham  Watch — Common  stock  87,000.000  authorized 

Preferred  (a  &  d)  6%  cumulative  $5,000.000 

Coupon  gold  notes  due  $500,000  P  &  A  In  1918  &  1919  ...c 
West  Perm  Power  Co. — See  "Electric  Railway  Section" 

Washington  OH  Co— Stock 

Weils.  Fargo  &  Co— Stock 

Welsbach  Co — Collateral  trust  mtge  gold  $7,000,000  s  f    .PIP 
Western  Elec  Co  Inc  (Mfg)—  Com  stk  150,000  shs  no  par.. 

Pref  6%  cum  non-voting  call  at  120  $30,000,000 

First  mtge  515.000. 00O  g  call  beg  1912  at  105 MC.xc* 

Western  Power  Corp,  N  Y — 146, 700  shrs  common  stock 

Prefstock  $7,080,000  6%  cum  aft  Jan  11915 

Bonds — See  Great  Western  Power  Co  statement. 
Western  States  Qas  &  El  (of  Dela)— Com  stock  $5,000,000 

Prefstock  $10,000,000  7%  cum  red  115  &  divs 

First  &  Ref  M  (of  Cal)  $10,000,000  gold  call  105  sk  fd.xxc* 

American  River  Electric  1st  M  (closed)  callable 

Ten-year  6%  notes  5.000,000  g  callable  see  text..Gxxc*&* 
Western  Telep  &  Teleg — See  Amer  Tel  &  Tel  Co. 

Western  Transit  Co — Bonds  guar  by  N  Y  C  ext  in  1903 z 

Western  Union  Telegraph— Stock  $100,000,000  authorized.. 

Collateral    trust    bonds Ba.zc* 

Funding  and  real  estate  mtge  $20,000,000  gold._.F.zc&r 
Mutual  Union  Telegraph  Co  1st  M  ext  gu  p  &  1  ext  1911.Z 
Northwestern  Telegraph  Co  1st  mtge  gu  p  &  1  ext  1904_x 


Date 
Bonds 


1916 


1900 
1909 


1911 
1903 
1917 

1884 

i888 
1900 


Par 
Value 


>l()0 
100 

100 


10 

100 

ion  &o 

None 

100 
1  000 
None 

100 

100 

100 

500  &c 

1,000 


l.noo 
100 

1.000 
1.000   &c 

1.000 
500 


Amount 
Outstanding 


$1,500,000 
7, 000. 000 
5,000.000 
1,500.000 

100,000 

23.967,400 

2,718,600 

150, 000 shrs 

30,000,000 

15.OW.000 

146  ,700shre 

7.080.000 

3,503.000 
2.125,000 
4.506,000 
331,000 
1.564.000 

1.500,000 
99./S6.727 

8,637,000 

20.000,000 

1.857,000 

1,500,000 


Rate 
% 


See    text 

See    text 

See    text 

*X% 

See    text 
6  in  1917 

5  g 


6 

5  e 


Text 
7 

5g 
5 
6g 

3X 
65*  inT7 
5 

4H  g 

5g 

±X 


When 
Payable 


Q  -J 

J  &  J 
■f  ft  D 
F     &     A 

See    text 
Q-J 

J       &     D 


Q— M 
J      &     J 


Nov  20  1913 
Jan     1   '14     1% 
Dec  1  1917  3% 
Aug'18toAug'19 

Dec  20  "17  40% 
Jan  21  '18  1H 
June  l  1930 
Dec  31    '17,  $2 
Dec  31  '17.  IX 
Dec  31  1922 


Q-J  15 


Q— J15 
J      &    D 
J      &     J 
F     &     A 

F     *     A 

Q— J 
J      &     J 

M  &  N 
M  &  N 
J      &     J 


Last — Dividend  Places  Where  Interest  and 
and  Maturity    I     Dividends  are  Payable 


Checks  mailed 

do 

do 


Pittsburgh.  Pa 
Office  51  Broadway.  iV  Y 
Phi  la  Prov  L  &  Trust  Co 
New  York 

do 
Chicago  and  New  York 


Jan  15  '18,  1% 

Aug  15  'V7.H% 
Jan  151918.  \% 
June  1  1941 
July  1  1933 
Feb  1927 


Feb 
Jan 


Checks  mailed 

do 
Philadelphia 
San  Francisco 
Guaranty  Trust  Co, 


NY 


1  1923  Grand  CentTcrminal, NY 

15    18,  2  J4  Office,   195  B'way.  N  Y 


Jan  1  1938 
May  1  1950 
May  1  1941 
Jan  1934 


i 
do 
do 
do 


do 
do 
do 
do 


The  company  has  a  contract  to  supply  power  for  the  operation  of  the 
street  railways  in  Charleston,  W.  Va.,  and  a  new  transmission  line  to  that 
city  has    already    been    completed. 

CAPITAL  STOCK. — Auth.,  $10,000,000  (in  $100  shares) ,  one-half  pref.; 
outstanding.  $1,200,000  pref.  and  $5,000,000  common. 

BONDS. — A  first  mtge.  on  the  power  plant,  on  about  187  miles  of 
transmission  and  distribution  lines  and  water-rights  and  lands  located 
between  Bluestone  and  the  Virginia  State  line,  and  further  secured  by  the 
capital  stock  of  Dominion  Power  Co.  of  Virginia.  Total  authorized  bond 
issue.  $15,000,000;  outstanding,  $4,200,000;  reserved  for  extensions,  bet- 
terments, acquisitions,  &c,  under  restrictions,  $10,800,000.  Denom. 
$1,000  (V.  98,  p.  907). 

Annual  sinking  fund,  beginning  Dec.  1  1917,  an  amount  in  cash  or  in  these 
bonds  at  cost  (not  exceeding  105)  equal  to  1%  of  bonds  then  outstanding. 

NOTES. — The  Convertible  6%  Gold  Notes  dated  Doc.  1  1915  and  due 
June  1  1917,  were  replaced  by  an  authorized  issue  of  $750,000  similar  notes 
due  June  1  1919.     V.  104,  p.  2123. 

EARNINGS. — Began  operations  In  Dec.  1914  with  signed  power  con- 
tracts to  supply  128  mines,  among  which  are  the  largest  coal-mine  opera- 
tions in  the  Kanawha-New  River  district,  as,  for  instance,  the  New  River 
Co.,  Raleigh  Coal  &  Coke  Co..  New  River  &  Pocahontas  Consol.  Coal  Co. 
and  many  others.  In  July  1916  the  company  had  closed  a  contract  with 
the  Charleston  Interurban  RR.,  operating  38  miles  of  road,  to  supply  all 
power  for  the  operation  of  its  lines.  This  will  add  1,000  k.w.  to  the  con- 
nected load  of  the  power  station  at  Cabin  Creek.  W.  Va.     V.  103,  p.  330. 

REPORT. — For  year  ending  Dec.  31  1916  (V.  104,  p.  2549)  showed: 
Cal.  Year —      Gross.  Net.  Oth.  Inc.  Interest.  Surplus. 

1916 $424,951         $193,638  $21,210         $227,247  $12,398 

DIRECTORS.— G.  D.  Baker,  P.  G.  Gossler.  H.  G.  Scott.  G.  P.  Toby. 
F.  B.  Lasher,  John  L.  Dickinson,  Wm.  O.  Abney.  P.  G.  Gossler,  Pres.; 
H.  G.  Scott  and  G.  P.  Toby.  V.-Ps.:  F.  B.  Lasher.  Sec.  &  Treas.  N.  Y. 
office.  62  Cedar  St.— (V.  104,  p.  2123,  2549;  V.  106,  p.  720.) 

VULCAN  DETINN1NQ  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  April  25  1902  as  a  consolidation;  V  74,  p.  942.  Has  plant  at 
Streator,  111.,  and  Sewaren,  N.  J.;  manufactures  "merchantable  pig  tin" 
tetrachloride  of  tin  and  steel  scrap  (used  by  steel  mills)  from  tin  plate  waste. 
V.  83,  p.  42,  1234.  On  Oct.  22  1913  the  American  Can  Co.  paid  $617,000 
In  settlement  of  suit.     V.  95.  p.  1487;  V.  96.  p.  1302;  V.  97.  p.  181,  1120. 

STOCK. — Common  stock,  $2,000,000:  preferred  stock.  $1,500,000.  7% 
oumulatlve,  all  outstanding.     Par  of  shares,  $100.     No  bonds. 

DIVS.— V02.  "03.  '04.  '05.  '06.  '07.  '08.    '09.  '10.    '11.  '12.  1913. 

Pref %}3X  6H     0       5     7X     5     1  hi     5     6  X    5  X     7  Below 

Com %J2      3         000         00         00        0        -    -- -- 

In  1913,  Jan.  and  April.  \M%;  July  and  Oct.,  none.  Accumulated  pref. 
divs.  Oct.  1913.  24X%,  on  account  of  which  21%  was  paid  Nov.  20  1913 
from  proceeds  of  suit  against  American  Can  Co.  V.  95.  p.  1478;  V.  96.  p. 
1302:  V.  97.  p.  181.  1220. 

EARNINGS.— Reportfor  12  mos.  ending  Dec.  31  1916in  V.  104,p.l065. 
12  mos.  end.       Total  Other  Inven-  Costs  and       Balance, 

Dec.  31 —       Sales.  Income.  tories.  Gen.  Exp.       Surplus. 

1916 .$836,073         $12,495         —$10,103         $796,872         $41,593 

1915 685.291  2.126  +14,953  639,293  63.077 

9  Mos.  end.  June  30  (V.  105,  p.  2010)— 

1917 8864,242  $1,352  $48,510         $771,131       $142,972 

1916 586,560  8,736  —9,716  588,226  16,786 

OFFICERS.— Pres.,  W.  J.  Buttfield;  V.-P..  Geo.  F.  Eldridge:  Sec.. 
O.  E.  Outram:  Treas.,  Gilbert  N.  Knight.  Office.  Sewaren.  N.  J. — (V. 
103,  p.  948,  1987;  V.  104.  p.  770,  2562;  V.  105,  p.  723,  2010.) 

WALTHAM  WATCH  CO.— ORGANIZATION.— Incorporated  In  Massa- 
chusetts in  May  1906  as  successor,  per  plan  of  re-capltallzation  In  V.  82.  p. 
1042,  of  American  Waltham  Watch  Co.  Manufactures  "Waltham" 
watches  at  Waltham,  Mass.;  also  clocks  and  speedometers.  V.  76.  p.  161; 
V.  82,  p.  1042;  V.  84,  p.  630;  V.  98.  p.  1619.     » 

STOCK. — Pref.  stock  cannot  be  increased  or  mtge.  authorized  wlnoout 
oonsent  of  H  of  each  class.     V.  84.  p.  698;  V.  90.  p.  241 

DIVS.—     11907.  1908.  '09.       10.     1911-12.     1913-14. 

Common.-./     3    2X  (Jan..  XX:  July.  H)    3       IX        None        1  (Jan.) 

The  pref.  dlv.  was  reduced  Dec.  1  1915  to  2%,  contrasting  with  the  full 
3%  semi-annually  since  organization  in  1906;  June  1916.  2%;  Sept.  1916. 
1%  (as  additional  to  2%  paid  in  Dec.  1915);  Dec.  1916.  3%;  Mar.  1917,1%, 
clearing  all  accumulations.     V.  103.  p.  853;  V.  104,  p. 770.  1917.  6%. 

NOTES. — In  Feb.  1916  $2,000,000  4"^%  gold  notes  were  sold  to  replace 
outstanding  indebtedness.  V.  102.  p.  810.  Balance  sheet  of  Mar  31  1917 
showed  $2,787,000  bills  payable,  against  $2,797,000  Mar.  31  1916.  includ- 
ing the  $2,000,000  coupon  note  issue.     V.   102,  p.  2260. 

Pres.,  Ezra  C.  Fitch:  Treas.,  Harry  L.  Brown,  Waltham.  Mass. — (V. 
102,  p.  810.  2260;  V.  104,  p.  770,  2349;  V.  106,  p.  507.) 

WASHINGTON  OIL  CO.— See  page  214. 

WASHINGTON  WATER  POWER  CO..  SPOKANE— See  "Electric 
RaUway  Section"  and  V.  104,  p.  663.  1900.  2120,  2236,  V.  105,  p.  910. 

WATERS-PIERCE  OIL  CO.— See  Pierce  Oil  Corporation 

WELLS  FAROO  &  CO.  (EXPRESS).— Incorp.  in  Colorado  Feb.  5 
1866.  OnJune30  1917  operated  on  84 .  751  miles  of  railroad  in  the  U.  S.  and 
Mexico,  33,466  miles  of  stage,  inland  and  ocean  steamer  routes;  total, 
118.218  miles.  Also,  jointly  with  Nat.  Rys.  of  Mexico,  controls  Wells, 
Fargo  &  Co.  S.  A.  (Sociedad  Mexicana).  V.  91,  p.  1451.  Official  cir- 
culars, V.  83,  p.  90.  163.268.434.  Investments  June  30  1909,  V.93,p.801. 
DIVS.  f'95-'01.  '02.  '03-'05.  '06.  '07  to  Jan.'14.July'14-Jan.'18. 
Cash  %\6y'rly.     9    8  y'rly      9    10  (5  J.  &  J.)    6%now     13^%Q—  J  21 

In  April  1917  changed  the  dividend  period  from  semi-annually  to  quar 
terly.     V.  104,  p.  1270. 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.     V.  104.  p.  78. 

On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulated 
surplus,  shareholders  being  allowed  to  use  two-thirds  of  this  in  paying  for 
$16,000,000  new  stock,  increasing  issue  to  $24,000,000.  V.  89.  p. 1355.  1674, 

Partial  Results  {I. S.C.)—        1917-Op.  Rct.-1916.  1917— Net— 1916. 

Jan.  1  to  Oct.  31  (10  mos.)-.$24,037,109  $20,698,508  $698,532  $2,633,608 

REPORT.— For  year  ending  Dec.  31  1916  in  V.  105,  p.  1705,  showed: 
Dec.  31 —  Gross  Net  Earns.         Other  Dividends,  Balance, 

Year  Earnings.         Express.  Income.  (6%).  Surplus. 

1916 $50,387,016     $3,122,967     $1,166,772     $1,438,044     $2,851,695 

1915 41,833,916       2,420,572       1,033,229       1,438,044       2.015.757 

—(V.  101,  p.  1374;  V.  103.  p.  1432,  1507;  V.  104.  p.  78;  V.  105.  p.  78. 

WELSBACH  CO.— (V.  102,  p.  1065;  V.  104.  p.  1085,  2562;  V.  105,  p. 
1705  ) 


WESTERN  ELECTRIC  CO.,  INC.,  N.  Y.  AND  CHICAGO—  Incorp. 
In  N.  Y.  Nov.  17  1915  as  successor  of  an  111.  corp.  (org.  in  1881).  Am.  Tel. 
&  Tel.  Co.  on  July  1  1917  owned  146.050  shares  of  common  stock  and  $29,- 
244,700  of  the  pref.     V.  104.  p.  78.  1053. 

Common  stockholders  of  record  April  4  1917  had  the  right  to  subscribe 
at  par  ($100)  per  share  until  April  16  for  an  additional  $15,000,000 
pref.  stock  on  a  basis  of  1  share  of  pref.  stock  for  each  share  of  common 
stock.  Subscriptions  payable  $50  each  on  April  16  and  June  30  1917. 
See  V.  104,  p.  1392. 

Dividend  No.  1  on  new  common  was  $4  per  share,  paid  Dec.  31  1915; 
1916.  Mar.,  June,  Sept.  &  Dec,  $2;  1917.  Mar.,  June,  Sept.  &  Dec,  $2. 
"The  largest  manufacturer  of  telephonic  apparatus  in  the  world  and  the 
largest  distributor  of  electrical  supplies  in  the  United  States."  On  Sept.  1 
1917  had  30,776  employees. 

Authorized  bond  issue.  $15,000,000.     V.  90,  p.  307;  V.  91,  p.  1578,  1636. 


REPORT  for  year  ending  Dec.  31 
1916. 

Gross  sales.. ...$106,986,677 

Net  earnings.. $4,678,576 

Interest  paid $880,094 

Reserve,  conting.,  &c.  1,473,866 
Preferred  diviuends. . . (6 % ) 900, 000 
Common  dividends ($8)1.200,000 


1916.  in  V.  104.  p.  1385.  showed: 

1915.  1914.  1913. 

$63,852,469  $66.40.8.484  $77,532,860 

$4,266,777     $4,033,467     $6,563,861 

$789,664        $862,507        $892,166 

650,000  500,000       2,500,000 

*1.009, 500(10)1500 ,000(10)  1500.000 

($4)600,000  


Balance,  surplus $224,616    $1,217,613    $1,170,960    $1,671,695 

•  Includes  3  quar.  divs.  of  2%  each  on  the  $15,000,000  old  capital  stock 

(all  of  one  class)    a  div.  of  0.73%  on  the  new  $15,000,000  6%  cum.  pref. 

stock  covering  a  period  from  Nov.  17  1915  to  Dec.  31  1915. 

See  V.  90,  p.  307.     Pres..  H.  B.  Thayer;  Treas.,  J.  W.  Johnston;  Sec. 

G.  C.  Pratt.     N.  Y.  office,   195  B'way.— (V.  102,  p.  1065.  1432,  2436: 

V.  104,  p.  78.  368.  1169.  1385.  1392.  1505.) 

WEST  PENN  POWER  CO.— See  "Electric  Railway  Section." 

WESTERN  POWER  CORP.  OF  N.  Y.— ORGANIZATION.— Incorp. 
in  N.  Y.  June  5  1915  as  successor  to  a  New  Jersey  company  of  similar  name 
A  holding  company  controlling  the  following:  Great  Western  Power  Co 
(which  see  above);  California  Electric  Generating  Co.;  City  Electric  Co. 
Consolidated  Electric  Co.,  and  Western  Power  Co.  of  N.  J. 

STOCK. — Auth.  and  outstanding,  pref.,  6%  cumulative  (after  Jan.  1 
1915),  $7,080,000  (par  $100),  and  146,700  shares  common  stock  of  no  par 
value.     No    bonds. 

DIVIDENDS. — Has  paid  on  pref.  shares  1%  quar.  Apr.  15  1916  to 
Jan.  15  1918,  inclusive.     Amount  of  accumulations,  Feb.  1918,  4%. 

COMBINED  EARNINGS.— For  calendar  year  (V.  105, p.  493.  494.): 
Calendar         Gross        Net,  after       Other         Interest     Cal.  E.G.    Balance, 

Year —    Earnings.        Taxes.       Income.      Charges.    Pref.  Div.  Surplus. 

1917 $4,008,553  $2, 5 15, 828 df $24, 973  $1,678,158  $150,000  $662,697 

1916 3.743,346     2,404,865     289,045     1.684.969     150.000     858.940 

1915 3,038.204     2.082.865     212.378     1.372,265     150,000     772.979 

OFFICERS. — Pres.,  F.  Lothrop  Ames,  Boston;  V.-Pres.  &  Sec.H.  P. 
Wilson.  N.  Y.;  V.-P.,  W.  H.  Spaulding,  San  Fran.;  Treas.  &Asst.Sec, 
Frank  M.  Tompkins.  N.  Y.  office.  50  Broad  St.  See  Great  Western 
Power  Co.  above.— (V.  102,  p.  1168;  V.  104,  p.  2123;  V.  106.  p.  602,  614.) 

WESTERN  STATES  OAS  &  ELECTRIC  CO.— A  consolidation  operat- 
ing In  Humboldt,  San  Joaquin,  Contra  Costa  and  adjacent  counties  in  Cali- 
fornia. Installed  capacity,  14,400  h.  p..  incl.  hydro-electric,  8,000  h  p. 
and  steam-operated  power  plants,  6,400  h. p.  Also  manufactures  and  dis- 
tributes gas  in  Stockton  and  Eureka.     V.  105,  p.  723. 

CONTROL. — Controlled  by  Standard  Gas  &  Electric  Co.,  through  own- 
ership of  a  majority  of  the  stock  of  Western  States  Gas  &  Klectric  Co. 
of  Delaware  (representing  a  cash  investment  of  over  $3,750,000),  which.  In 
turn,  owns  the  entire  capital  stock  of  the  California  company.  Stand- 
ard Gas  &  Electric  Co.  is.  in  turn,  controlled  and  operated  by  H.  M. 
Byliesby  &  Co.  of  Chicago.  V.  100,  p.  817.  In  Feb.  1918  was  auth.  to 
issue  $178,000  additional  pref.  stock.     V.  106,  p.  720. 

DIVIDENDS.— On  pref.,  7%  per  annum  since  incorporation.  On 
common  (No.  1).  Aug.  15  1915  to  Aug.  15  1917  2%  p.  a.  (X%  Q-F.). 

BONDS.— First  &  Refunding  M.  5%  Bonds.— Authorized,  $10,000,000 
redeemed  through  finking  fund  operations.  $357,000.  Except  fo.  refunding 
divisional  bond*  (only  $331,000  outstanding)  no  additional  bonds  may  be 
issued  except  when  the  annual  net  earnings  are  twice  the  interest  on  all 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  betterments  and  improvements.  Semi-annual  sinkimg  fund 
now,  till  June  1919,  1%  of  all  bonds  issued,  thereafter  l?i%.  V.102,p.  1544. 

In  Feb.  1917  the  $621,500  notes  of  1915  were  called  for  payment  April  1 
and  a  new  issue  of  $1,564,000  10-year  6%  notes,  part  of  an  auth.  Issue  of 
$5,000,000,  was  sold  to  pay  floating  debt  and  for  exten's  and  add'ns.  These 
notes  are  callable,  all  or  part,  prior  to  Feb.  1  1921  at  102;  at  101  till  Feb.  1 
1925;  thereafter  at  100  and  int.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  interest  on  all  prior 
liens,  are  three  times  the  annual  interest  charges  on  (a)  all  notes,  including 
those  applied  for;  (b)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.     V.  104,  p.  263,  1270.  1505,  1597. 

EARNINGS.— 12  mos..  11916-17 Gross.   $1,340,331;   net.   $630,712 

Sept.  1  to  Aug.  31.     \1915-16 Gross,     1,218,887;     net,     581.353 

— (V.  104,  p.  670.  1270,  1505,  1597;  V.  105.  p.  723;  V.  106,  p.  720.) 

WESTERN  UNION  TELEGRAPH. — Organized  under  the  laws  of  New 
York  State  on  April  2  1851  and  present  name  adopted  in  1856.  From  in- 
corporation to  Oct.  1917  the  company  has  acquired  and  controls  by  pur- 
chase, lease  or  stock  ownership,  some  555  telegraph  corporations  and  prop- 
erties, of  which  about  57  corporations  maintain  their  corporate  identitie 
and  organizations.     Censorhip  in  1917.     V.  105,  p.  1216. 

The  Amer.  Telep.  &  Teleg.  Co..  In  accordance  with  the  agreement  with 
the  U.  8  Govt,  to  dispose  promptly  of  Its  entire  holdings  of  West.  U.  Tel. 
•tock  ($29  657.200),  in  Feb.  1914  sold  the  same  to  a  syndicate,  the  stock- 
holders under  an  option  subscribing  for  about  one-half  of  the  same  pro  rata 
at  $63  per  share.  V.  97.  p.  1903;  V.  98.  p.  301.  392.  615.  1076.  1998.  In 
1909  sold  to  Am.  T.  &  T.  Co.  the  $16,221,800  N.  Y.  Teleph.  Co.  stock 
owned  for  $22,500,000.  payable  1910  to  1915.  and  May  1  1912  paid  off 
$10,000,000  bords.     Excess  war  tax  and  telegram  tax,  V.  105,  p.  1904. 

STOCK.— In  1892  Increased  stock  from  $86,200,000  to  $100,000,000,  of 
which  $8  620  148  was  then  paid  as  scrip  dividend  to  represent  surplus  earn- 
ings expended  on  the  property  and  $2,630,000  still  unissued,  $2,447,226. 
being  then  distributed  in  Jan.  and  April  1908  in  lieu  of  cash  dlvs. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac,  see  notes  on  first  page 


Westinghouse  Air  Brake — Stock  $30.000.000 

Westing  EI&Mfg— Com.  stk   571.000.000  auth(V  71,p  1274) 

Pref  stock  $4,000,000  (a  &  d)  7%  cum  and  participating 

One  year  notes  dated  Feb  1  1918 yc 

Securities  of  Westinghouse  Machine 

Debentures  SI, 500. 000  gold  redeemaole  by  lot  at  105 x 

First  and  Refunding  mortgage  gold x 

Westinghouse  Foundry  1st  M  guar  due  $50,000  yearly x 

Weyman-Bruton  Co — Common  stock  $6.000.000 

Pref  stook  (a  &  d)  7%  non-oum  $6.000,000 

White  Motor  Co — Auth  capital  stock  $16.000,000 

Willys-Overland  Co — Common  stock  $50.000.000 

Preferred  (a  &  d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.     See  text.. 

Notes  for  Curtiss  Aeroplane  purchase 

Wilson  &  Co  Inc — Common  stock  authorized  $20,000,000 

Pref  stk  (a  &  d)  7%  cum,  red  as  a  whole  125,  also  sk  fd. 

lst  M  s  f d  $25,000,000  gold  call  107  34-- ..Qc*&r* 

i  Also  authorized  to  list  additional  $186,050  on  N.  Y.  Sto 


Date 
Bond 


1918 

1900 
1910 
1902 


1917 


ckExc 


Par 

Value 


$50 

50 

50 

1,000 

1.000 

1,000 

1,000 

100 

100 

50 

25 

100 

100 


100 
100 

1.000  &c 

hange 


Amount 
Outstanding 


$28,868,800 

x70.813.900 

3. IMS. 700 

15,000,000 

147,000 

6,111,000 

194,000 

4.600.000 

4.600,000 

16.000,000 

41,621,825 

15,000.000 

3,450,000 

1,600,000 

20.000,000 

10.673.400 

15,250,000 


See  text 
see  text 
7  in  1917 
6 

5g 

6? 
5 

See    text 
7 


Rate 
% 


12 


in 
7 
7 
0 


17 


7 
6g 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Q — J     [Jan  21  '18,  334 
Q— J     |Jan  31  "18.  1% 
Q — J     Jan    15  '18,  1M 
F     &     A  Feb  1  1919 


J      &     J 
Q— F 

M  &  N 
Q— J 
Q— J 
Q— J 
Q— F 
Q— J 
Q— F 


Jan    1  1920 
Nov  1  1940 
To  May  1  I92o 
!Jan  2    1918  5% 
jJan  2  '18,  1*A% 
|Dec  31   '17,  2% 
|Feb  1  1918  3% 
;Jan   1  1918  \% 
Feb  1  1918  \% 
Aug  1  1918 


Q— J 
A    &     O 


Jan    2  1918  1% 
Apr   1  1941 


Pittsburgh,  Pa 
Cheoks  mailed  tromPlttsb 
do  do 


Fidel  Tit  &  Tr  Co,  Pit  sb 

Coionial  Trust    Co,  Pitt 

Colonial  Trust  Co,  Plttsb 

Checks  mailed 
do 

Checks  mailed 

Bankers  Trust  Co,  N  Y 
do  do 

do  do 

Liberty  Nat  Bk,  N  Y 

New  York 

Checks  mailed 

New  York 


Dividend  Record  1893  to  Jan.  15  1918.  (V.  106,  p.  304.) 
1893-07.     1908.     1909-13.  1914.  1915.  1916.  1917.  Jan.'IS. 
Regular  .%  5  yearly       334       3  yearly    3%      434      5  5%   134  quar. 

Extra  ...%. 234%  stk ...  34      1  1 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
for  the  collateral  trust  bonds:  Gold  &  Stock  Telegraph.  $1,111,800:  Inter- 
national Ocean  Tel.,   $1,961,500;  N.  Y    Mutual  Tel.,  $2,387,700:  Mi 
Telegraph  Co.,  $111,000;  Washington  &  New  Orleans  Teleg.  Co..  $30,000; 
and  bonds.  Mutual  Tel.  6s,   $3,143,000. 

The  Funding  and  Real  Estate  4  34  s  cover  real  estate  InN.Y.  and  Chicago. 
In  Dec.  1913  suit  was  brought  to  obtain  permission  to  withdraw  from  the 
Hen  of  the  mortgage  property  at  195  Broadway.  V.  70,  p.  384.  1203;  V.  71. 
p.  750:  V.  74,  p.  785;  V.  78.  p.  1451;  V.  80.  p.  226;  V.  97.  p.  1827. 

Capitalization  of  Leading  Leased  Properties  on  Feb.  15  1917. 
Capitalization  of  Leading     Lease  lnt.ordtv:       Bonds 

Leased  Proverties —  expires.        Amount.      %  Period.       mature. 

Am.  Tel.  &  Cable  stock 1932  $14,000,000  5     Q— M        No  bonds 

2010 


£3,240,540  6 

£518.920  3«*    

£3,240.540  1M    

43,000  3  M&S 
£1.214,200  See  text 
711,700  6  Q— J 
300,000  4  Q— M 
366.100  2  34  M&N 
2.444.400  6  Q— J 
987,300  6       Q— J 

ell2.300  6      

1.857,000  5g.  M&N 
2,500.000  6  J&J 
1.500.000  4H  J&J 
528,325  4  J&J 
558.575  5       A&O 


No  bonds 

No  bond* 
No  bond; 
No  bonds 

No  bond:- 

"May"  1941 

"jan""i§34 
No  bonds 
No  bond? 


Anglo-Amer  Tel.  pref.  stock 

do     ordinary  stock 2010 

do     deferred  stock 2010 

Chic.  &  St.  Paul  Tel.  stock.  2004 

Direct  TJ.  S.  Cable  Co 2010 

Dominion  Tel.  Co.  stk.  ($50)  1978 

Empire  &  Bay  State  stock..  1989 

Franklin  Tel.  stock 1975 

Gold  &  Stock  Tel.  stock Jan.   1981 

Internat.  Ocean  Tel.  stock-Jan.   1981 
N.  Y.  Mutual  Tel.  stk.  ($25)Feb.  1982 

Mu.U.Tel.lstM.ext.gu.p.&l. 

Northw.  Tel.  stk    ($50).. May  7  1980 

lstM.,p.&l.guar.(V.91.p.l022).. 

Pac.  &  Atl.  stock  ($25) 99   years 

Sou.  &  Atl.  stock  ($25) 999  years 

On  Dec.  31  1915  the  company  owned  (not  Included  In  above  amounts 
Cote.   &  St.  Paul  Tel.,  $57,000;  Dominion  Tel.,  $288,300:  Franklin  Tel  , 

f 630,000;  Gold  &  Stoak  Tel.,  $2,555,600;  Int.  Ocean  Tel.,  $2,012,700 
'acific  &  Atl.  Tel..  $1,471,675;  So.  &  Atl..  $390,975. 

Also  own?  through  collateral  trust,  viz.:  e  $2,387,700:      $3,143,000. 

In  Mar.  1916  this  company  purchased  practically  all  of  the  $1,900,000 
outstanding  capital  stock  of  the  Illinois  &Miss.  Telegraph  Co.  at  $40  per 
share.  This  property  bas  been  held  under  perpetual  lease  since  1867.  In 
Dec.  1917  the  Great  Northern  Ry.  resumed  operations  of  the  line  along  its 
right  of  way  between  St.  Paul  and  Seattle.     V.  105,  p.  2183. 

Leases  the  Anglo-American  Telegraph  Company  and  Direct  United 
States  Cable  for  99  years  from  Apr.  1  1911,  dividends  on  the  £7,000,000 
Anglo-Amer.  Telegraph  Co.  stock  being  guaranteed,  viz.:  6%  on  the  £3,- 
240.540  pref..  1  M  %  on  the  £3,240,540  deferred  and  3  M  %  on  the  £518,920 
ordinary  stock,  the  rental  to  the  Direct  United  States  Cable  Co.  to  be 
£58.568  yearly,  the  dividends  on  its  £1.214,200  stock  not  to  exceed  5%  with- 
out permission  of  Western  Union  Co  V.  91.  p.  1715;  V.  92.  p.  958;  V.  93. 
p.  734  876.  1047:  V.  96.  p.  1301. 

EARNINGS.— For  12  mos.  ending  Dec.  31  1917  (Dec.  1917  est.): 
12  Mos.  to  Dec.  31 —  Gross.       Net  Revenue.       Interest.  Balance. 

1917 $78,400,187  $14,098,800     $1,331,850  $12,766,950 

1916 63,621.600     13.727,255       1,331,850     12.395.405 

REPORT.— Year  ends  Dec.  31.     For  1916.  V.  104.  p.  1258.  1275: 

1916.  1915.  1914. 

Revenues  for  the  year $61,919,140  $51,171,795  $46,264,777 

Operating  expenses,  rents,  taxes,  &c.  48.727.921    40.972.541    40,578.751 

Remainder $13,191,219  $10,199,254     $5,686,026 

Income  from  investments,  &c 1,702,460       1,303.926       1.022.611 


Net  profits $14,893,679  $11,503,180     $6,708,637 

Interest  on  bonds 1.331,850       1,335,588       1.337,242 

Reserve  for  maintenance  of  cables...     1,000,000       1,000,000 

Special  payment  to  employees 1,166,424       

Dividends (6%)5.984,567  (5)4.986.364  (4)3.988.886 

Balance,  surplus $5,410,838    $5,181,227        $382,509 

Total  surplus  Dec.  31  was $24,568,068  $18,882,969  $13,531,921 

Miles  of   Miles  of   No.  of 
Year —       Poles,  Ac.       Wire.     Offices.  Messages.      Receipts.        Profits. 

1876 73.532      183.832     7.072  18.729.567$10.034.984  $3,399,510 

1893 189,936      769,201  21,078  66,591,858  24.978.443     7,496.037 

1916 237,664  1,631,657  25.234  Not  stated   63.621.601  14,893.680 

DIRECTORS. — Newcomb  Carlton  (Pres.),  Oliver  Ames,  William  Vin, 
cent  Astor.  Benry  A.  Bishop.  Robert  C.  Clowry.  Chauncey  M.  Depew, 
Benjamin  F.  Bush,  Robert  S.  Lovett,  Donald  G.  Geddes,  Chauncey  Keep, 
Jacob  H.  Schiff,  Joseph  J.  Slocum,  James  Stillman,  Edwin  G.  Merrill, 
Henry  W.  deForest,  William  Pahnestock,  Percy  A.  Rockefeller,  William  K. 
Vanderbllt  Jr.,  Mortimer  L.  Schiff,  William  H.  Truesdale  and  Albert  H. 
Wiggin.     Office,  195  Broadway,  N.  Y.— (V.  106,  p.  197,  304.) 

WESTINGHOUSE    AIR    BRAKE.— ORGANIZATION.    &o.— A    Penn- 
sylvania corporation.     V.  67.  p.  843.  1065;  V.  77,  p.  1307;  V.  94,  p.  141 
In  1912  granted  the  New  York  Air  Brake  Co.  a  general  license  under  It 
U.  S.  patents.     V.  95,  p.  748;  V.  105,  p.  1517. 

The  shareholders  voted  Mar.  15  1917  to  increase  the  authorized 
capital  stock  from  $20,000,000  ($19,730,967  outstanding  Dec.  8  1916)  to 
$30,000,000  in  order  (1)  to  acquire  the  stock  of  the  Union  Switch  &  Signal 
Co.  (95.9%  owned  July  31  1917);  (2)  to  pay  on  the  stock  as  so  increased  a 
dividend  of  20%  ($10  p.  s.)  in  Westinghouse  Air  Brake  stock.  This  in- 
creased the  outstanding  stock  to  $28,813,592.  See  V.  103,  p.  2245,  2349; 
V.  104,  p.  263,  1065.  Switch  plant  destroyed  by  fire  Feb.  10  1917,  has  been 
replaced  by  a  new  $5,000,000  plant.  V.  104,  p.  669,  1065. 
DIVS.— ...f  '04.  '05.*06.  '07.  '08.  *09.  '10.  "11.  '12.  '13. '14-15.  '16.   '17. 

Percent J  21     20  2234  20  1234  11H  21     20     19    16       16     26    text. 

In  stock  ..-[(In  1898.100%)..  25 331-3  5 

In  1916.  16%  reg.  (4%  Q.-.T.)  and  on  Nov.  21  an  extra  10%;  1917,  Jan.. 
4%;  April,  July  and  Oct.,  314%;  Jan.,  1918,  334%.     A  stock  dividend  of 
20%  ($3,949,193)  was  paid  In  April  1917— see  above.     V.  104.  p.  1270 
War  order,  1917,  V.  105,  p.  1718. 

REPORT.— Year  ending  July  31  1917,  V.  105 
1916-17.  1915-16. 

Net  earnings,  all  sources  $6,388,463     $9,396,103 
Cash  dividends  paid 5,565,413       3,140,972 


p.  1517: 
1914-15.         1913-14. 

$1,882,137  $3,482,994 
3.140,660       3,139.884 


John  F.  Miller,  N.  Y.  office. 


Balance,  sur.  or  def..sur. $823, 050sr.$6,255, 131  df$l,258,523sr.$l,343. 110 


Total  surplus  July  31  1917,  $7,648,474. 
Chairman,  Henry  H.  Westinghouse;  Pres. 
165  Broadway.— (V.  105.  p.  1517.  1718.) 

WESTINGHOUSE  ELECTRIC  &  MANUFACTURING  CO.— OR- 
GANIZATION.— A  Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V.  54,  p.  763;  V.  85,  p.  156, 
1458.  Owns  exclusive  rights  to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25,  153.  As  to  new  plant  on  Delaware  River,  see  "Stock"  below 
and  V.  105,  p.  2006. 

Wages  in  1917,  V.  105,  p.  1904. 

New  England  Westinghouse  Co.  ($1,000,000  outstanding  stock,  all 
owned)  had  contracts  for  1 ,800,000  army  rifles,  of  which  1 ,000,000  had  been 
delivered  in  1917,  when  the  order  for  the  remainder  was  withdrawn.  In 
Jan.  1918  had  an  order  for  15,000  or  20,000  of  the  new  Browning  rapid 
fire  gun.  V.  106,  p.  93;  V.  105,  p.  2549.  V.  100,  p.  1924,  1679;  V.  101. 
p.  619:  V.  103,  p.  2245;  V.  105,  p.  1426. 

In  1908  finances  were  readjusted  (V.86.P.  922;  V.87.  p.  101.  875.  1531. 

In  June  1917  merger  of  the  Westinghouse  Machine  Co.  was  effected, 
over  98%  of  the  stock  having  been  acquired.  V.  104,  p.  1169,  2016,  2250. 
As  to  changes  respecting  British  Co.,  see  V.  104,  p.  2349,  2457. 

NEW  STOCK. — An  increase  of  the  common  stock  from  $56,000,000  to 
$71,000,000  having  been  voted  Feb.  15  1917.  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  in  full  at  par  on  Feb.  21 
1917  for  about  $14,957,125  new  common  stock.  The  proceeds  were  to  be 
used  to  finance  the  expanding  business  and  to  build  a  new  factory  on  the 
Delaware  River  at  a  cost  of  between  $5,000,000  and  $7,000,000.  See 
earnings  below.     V.  103,  p.  2245;  V.  104,  p.  670,  770,  869,  1296,  2652. 

The  pref.  stock  carries  cum.  divs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  the  same  shall  have  received  7  % 
and  pref.  as  to  principal.     See  editorial  May  1893  issue. 

DIVIDENDS.—      '09.  '10.  '11.  '12.  1913-14.  '15.  '16.  1917  to  Jan.  '18 

Preferred,  % 5H  1034  1234  7     7  yearly    7       7      7(1M(Q-J31) 

Common,    % 0        0      0         2     4  yearly    5       434    7  {IK  Q-J  15) 

Also  on  common  and  pref.  July  31  1917  a  special  34  of  1%  to  aid  Red 
Cross  contributions.     V.  104,  p.  2562. 

NOTES.— The  $15,000,000  one-year  notes  were  issued  to  enable  the 
carrying  of  the  heavy  inventories  made  necessary  by  war  conditions.  While 
those  notes  are  outstanding  no  mortgage  can  be  made  and  current  assets 
must  be  double  current  liabilities.     V.  106,  p.  304. 

There  are  also  $52,500  5%  collateral  notes  due  Jan.  1  1924;  real  estate 
purchase  money  mtges.,  $180,000.  The  $2,720,000  10-year  collateral 
notes  maturing  Oct.  1  1917  were  paid  off  at  maturity. 

ORDERS.— As  of  Jan.  1  1918  had  on  hand  unfilled  orders  "amounting 
to  more  than  $130,000,000,  exclusive  of  contracts  for  rifles.  V.  106,  p.  304. 

FINANCES. — As  of  Dec.  1  1917  the  current  assets  amounted  to  over 
$71,000,000,  while  the  current  liabilities  were  less  than  $24,000,000,  which 
the  present  issue  of  notes  will  not  increase,  as  the  proceeds  thereof  will  be 
applied  to  paying  outstanding  notes.  The  funded  debt  (almost  entirely 
Westinghouse  Machine  Co.  Mtge..  bonds,  due  1940)  amounts  to  about 
$6,700,000.     (V.  106,  p.  304.) 

EARNINGS. — The  earnings  for  the  eight  months  ended  Nov.  30  1917 
"after  deduction  of  all  interest  charges  and  after  setting  aside  a  maximum 
reserve  for  all  income  and  excess  profits  taxes,  amounted  to  $9,032,823. 
which  is  only  $582,101  less  than  for  the  same  period  of  the  previous  fiscal 
year,  when  there  were  no  war  income  or  excess  profits  taxes  deductible. 
—V.  106.  p.  304. 

ANNUAL  REPORT.— Fiscal  year  ends  Mar.  31.  Report  for  year  end- 
ing March  31  1917  at  length  In  V.  104.  p.  2227,  and  adv.,  p.  xvi. 

1916.  1915-16.         1914-15.         1913-14. 

Sales  billed $89,539,542  $50,269,240  $33,671,485  $43,733,646 

Total  net  Income $18,848,237  $10,536,626     $3,720,939     $5,998,078 

Int.  on  bonds  and  debs.  89,333  718.477 

Int.  on  collateral  notes.        136,000  135,999 

Int.  on  notes  payable..         529,115        

Miscellaneous  interest..  13,900  15.361 

Miscell.  &  extraord'y.. (Included  in  oper.  exp.) 
Div.  on  pref.  stock  (7%)         279.909  279,909 

Dlv.  on  com.  stock.. (634)3.750,000(534)2526951  (4)1.427.350  (4)1.405.989 

Balance  over  surplus.$14.049.980  $6,859,929  $302,485  $2,372,911 
Total  surplus  Mar.  31..$18. 105.299     $9,246,707     $7,473,412     $7,659,130 

DIRECTORS.— Class  expiring  in  June  1921— James  D.  Oallery,  Paul  D . 
Oravath,  James  N.  Wallace  and  Harrison  Nesbit.  Class  expiring  June  1918 
—A.  G.  Becker,  George  M.  Verity.  William  McConway,  J.  J.  Hanauer 
Class  expiring  Juno  1919 — Samuel  M.  Vauclain,  John  R.  McCune.  Edwin  F. 
Atkins  and  E.  M.  Herr.  Class  expiring  June  1920 — Joseph  W.  Marsh. 
Guy  E.  Tripp,  Herman  H.  Westinghouse  and  Albert  H.  Wiggln. 

OFFICERS.— Chairman  of  Board.  Guy  E.  Tripp;  Pres..  E.  M.  Herr. 
V.-Ps..  H.  P.  Davis.  L.  A.  Osborne,  Charles  A.  Terry.  H.  D.  Shute.  H.  T. 
Herr  and  Walter  Gary;  Treas.,  H.  F.  Baetz;  Comp.  &  Sec,  J.  C.  Bennett. 
N.  Y.  office.  165  Broadway.  Main  office  and  works.  East  Pittsburgh.  Pa. 
—(V.  106,  p.  93,  304,  509.) 

WESTINGHOUSE  MACHINE  CO.— See  Westinghouse  El.  &  Mfg.  Co. 

WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
Deo.  2  1911  and  took  over  the  snuff  factory  at  Chicago.  111.,  formerly 
owned  by  American  Snuff  Co.,  two  at  Nashville.  Tenn..  entire  stock 
of  De  Voe  Snuff  Co.  with  factory  In  Spotswood,  N.  J.,  and  50%  of  stock  of 
National  Snuff  Co..  Ltd..  of  Canada,  with  factory  In  Montreal.  V.  93. 
p.  1609:    V.  94,  p.  285.  ...       . 

STOCK. — No  lien  prior  to  the  preferred  stock  shall  be  created  without 
the  consent  of  two-thirds  of  each  class  of  stock. 

DIVIDENDS.  — (1912.     1913.        1914.        1915. 
Oncommon %{   5  10  12  12 

Do     extra %) —  — 

Do     scrip) %((Paidoff  Dec. 1915)  20         10  — .  — .         — • 

Pref.  dividends  7%  per  annum  (\ji%  Q.-J.)  since  April  1  1912. 

REPORT.— Reports  for  calendar  year  1916  In  V.  104.  p.  858.  showed: 

1916.  1915.  1914. 

Net  earnings $1,448,711     $1,271,372     $1,198,923 

Common  dividends (20)920,000   (22)880,000   (22)880.000 

Preferred  dividends  (7%) 322,000  280.000  280,000 

OFFICERS.— Pres.,  J.  Peterson;  Sec.  &  Treas.,  I.  L.  Elliott.  Office 
7  Broadway,  N.  Y.— (V.  105.  p.  1004.  2280;  V.  106,  p.  507.) 

WHITE  MOTOR  CO.— ORGANIZATION.— Incorporated  In  Ohio  and 
took  over  all  the  capital  stock,  excepting  qualifying  shares,  of  the  White  Co. 
of  Cleveland,  makers  White  automobiles  and  motortrucks.   (V.  103.  p. 1979) 


1,023,801 
200.866 

""44".25l 
442,277 
279,909 


1,042,191 
591.260 

"72".554 
233,264 
279.909 
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1917. 

1918 

12, 

12, 

3  qu. 

14, 

10, 

2  qu. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Winchester  Repeating  Arms — 2-yr  notes  to  be  paid  March  1 
One-year  notes  to  refund  half  of  above  notes c 

(F  W)  Wool  worth  Co — Common  stock  $50,000.000- 

Pref  stook  (a  &  d)  7%  cum  $15,000,000  red  125 

Worthington  Pump  &  Mach.  Corp.— Com  stk  $15,000,000 

Pref  A  stk  7%  cum  $10,000,000  call  115  &  div  text 

Pref  B  stk  6%  (cum  1919)  $11,000,000  call  105  &  dlvs 

Holly  MfgCo  1st  M  (new)  guar  p  &  1,  call  par 

Jeanesville  Iron  Works  Co  1st  M 

x  Includes  $1,500,000  held  by  trustees  Dec.  31  1916,  issu 


Date 
Bonds 


1916 
1918 


1916 


able  to 


Par 

Value 


$500  &c 
100 
100 
100 
100 
100 

100  &c. 


enlist  aid 


Amount 
Outstanding 


See  text 

$8,000,000 

50,000.000 

12.500.000 

xl2,992,149 

5.592,833 

10,321,671 

210,800 

200.000 

of  new  int 


Rate 
% 


5 

7 

See    text 
7 


7  in  1917 
See  text 

5 

5 
erests,  & 


When 
Payable 


M    &    S 

M    &     S 

Q-M 

Q— J 


Q— J 
Q— J 
J      &     J 
J      &     J 
c. 


Last  Dividend 
and  Maturity 


March  1  1918 
March  1  1919 
Mar  1  1918  2% 
Apr  1  1918  1% 


Jan   2  1918  IX 
Jan    2  1918  \lA 
July  1  1922 
1922 


Places  Where  Interest  and 
Dividends  are  Payable 


Kidder  Peab.NY  &  Bos. 

do  do 

Farmers'  L&TrOo.NY 

do  do 


New  York 

do 
115  Broadway.  N  Y 
Glrard  Trust  Co.   Phila 


DIVIDENDS.— No.  1  April  8  1916,  Ui%;  No.  2  July  15,  1SA%;  Oct.. 
l%7o.  and  Dec.  31  1916,  2%;  1917,  March,  July,  Sept.  and  Dec,  2%. 

REPORT. — For  calendar  year  1916.  In  V.  104.  p.  1384,  showed:  Profits 
for  1916  after  adding  other  Income.  $354,014,  and  deducting  inventory 
adjustment.  $740,000.  $3,701,041;  dividends  paid  (7tf%>.  $1,160,000; 
surplus  for  year,  $2,541,041. 

DIRECTORS. — M.  B.  Johnson  (Chairman  of  Board),  W.  T.  White 
(Pres.).  W.  O.  White  (1st  V.-P.).  E.  W.  Hulet  (2d  V.-P.).  Otto  Miller 
(Treas.).  A.  R.  Warner  (Sec.  &  Asst.  Treas),  J.  R.  Nutt.  all  of  Cleveland. 
Ohio;  J.  Horace  Harding,  Michael  Gavin,  E.  R.  Tinker,  Warren  S.  Hayden, 
Cleveland.— (V.  106,  p.  509.) 

WILLYS-OVERLAND  CO.— ORGANIZATION.— Incorp.  In  Ohio 
Nov.  1912  and  acquired  the  properties  and  business  of  the  Willys-Overland 
Co.  of  Toledo.  O.  One  of  the  largest  manufacturers  of  automobiles  in 
the  U.  S.  Excepting  tires  and  a  few  patented  appliances,  it  makes  prac- 
tically all  parts  from  raw  materials.     The  sales  have  been  as  follows: 

1907-08.     1912.     1913.     1914.     1915.      1916.       1917. 
No.  cars  sold 323       21,000  37,000  48,000  95,000  142,441   140,002 

In  Aug.  1917,  by  issue  of  pref.  stock  and  notes  as  below  stated,  had  pur- 
chased control  for  3J4  years  of  the  Curtiss  Aeroplane  &  Motor  Corp.  (which 
see  above),  receiving  the  following  securities  (but  subsequently,  it  is  said, 
selling  some  20%  thereof  to  friendly  interests),  viz  :  (a)  24,000  shares  of 
Curtis  7%  pref.  at  $75  per  share;  (ft)  60,000  shares  of  common  at  $25  a 
share;  and  (c)  $1,600,000  Curtiss  10-year  6%  notes,  convertible  into  com- 
mon at  $50  at  any  time  before  maturity.  V.  105,  p.  826. 

STOCK. — In  1916  offered  to  shareholders  of  record  Sept.  5  the  privilege 
of  subscribing  at  $44  per  share  for  their  respective  proportions  of  $15,000,000 
of  the  common  stock.  V.  104.  p.  1296;  V.  103.  p.  66,  762,  853,  1039,  1046, 
1216,  1432.  On  May  25  1916  each  share  of  common,  par  $100,  was  divided 
into  four  shares,  par  $25.     See  also  V.  105,  p.  614. 

[In  Aug.  1917  $12,500,000  of  the  common  stock  was  owned  and  pledged 
by  Electric  Auto  Lite  Corp.  as  part  security  for  note  issue  of  $5,000,000, 
due  $2,000,000  Aug.  15  1918  and  $3,000,000  Aug.  15  1919.  V.  105,  p.  614). 

Under  plan  of  Nov.  1915  the  company  paid  off  at  110  on  Jan.  13  1916 
the  original  $4,483,700  preferred  stock  and  sold  at  102 }4  $15,000,000  (of 
a  new  $25,000,000  preferred  issue)  of  7%  cum.  pref.  stock  (preferred  prin. 
&  divs.),  red.  at  110  and  div.  after  one  year  and  convertible  from  Jan.  1 
1917  to  Jan.  1  1922,  both  incl.,  into  common  stock  The  conversion  price, 
originally  $300  per  share,  has  been  reduced,  owing  to  the  increase  in  amount 
of  outstanding  stock  and  the  change  in  par  value  of  single  shares  (from 
$100  to  $25).  and  in  Oct.  1917  was  $56  32  per  share;  i.  e.,  $56  32  of  pref. 
stock  for  each  $25  share  of  common  stock.  V.  102,  p.  1168.  V.  101.  p. 
1633;  V.  102,  p.  257,  350,  443,  528. 

In  Aug.  1917 ,  for  purchase  of  control  of  Curtiss  Aeroplane  &  Motor  Corp. , 
sold  to  private  interests  $3,475,000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  inside  one  year  from  Aug.  1 
1917;  also  to  Curtiss  interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1  1918,  with  agreement  that  such  notes  are  not  to  be  sold.  V.105,p.826. 

The  company  will  set  aside  annually  on  or  before  July  1  1917  and  yearly 
thereafter  for  the  purchase  or  redemption  of  the  pref.  stock  a  fund 
equal  to  3%  of  the  aggregate  amount  of  same  issued,  whether  or  not  then 
outstanding.  Without  the  consent  of  75%  of  the  pref.  outstanding:  No 
mortgage  shall  be  placed  upon  the  assets;  said  pref.  stock  shall  not  be  in- 
creased above  said  $25,000,000,  nor  shall  any  priority  pref.  stock  be  issued, 
nor  any  evidences  of  debt  running  more  than  one  year;  nor  shall  the  voting 
powers  be  changed.  No  voting  power  unless  four  quarterly  dividends  are 
in  default.     V.  102,  p.  159. 

DIVID'S—        1913.     1914.       1915.        1916.        1917.              1918. 
Common  stock...     6             6              6                9               12         Feb.,  1%  qu. 
do      extra 5  ..        5  stock     5  stock     5  stock     

Explaining  the  payment  of  only  1%  quar.  dividend  Feb.  1  1918,  Pres. 
Willys  in  Jan.  1918  said  in  subst.  (V.  106,  p.  304):  "Subject  to  final  audit, 
the  co.  earned  for  the  cal.  year  1917  net  profits  of  $8,500,000  before  deduct- 
ing Federal  excess  profits  taxes,  which  it  is  estimated,  will  not  exceed 
$600,000.  The  production  of  automobiles  aggregated  140,002  (as  com- 
pared with  142,441  in  lyl6).  During  the  final  quarter  we  were  passing 
from  a  peace  to  a  war  basis  in  order  to  manufacture  on  a  large  scale  motors 
and  parts  for  the  Curtiss  Aeroplane  Corp.,  as  well  as  to  fill  heavy  orders 
for  the  U.S.  Govt.  This  has  called  for  large  expenditures  from  earnings 
for  plant  additions,  new  tools,  dies  and  other  equipment.  It  has  also  ne- 
cessitated the  accumulation  of  large  supplies  of  raw  and  semi-finished 
materials,  the  inventory  amounting  Dec.  31  to  $39,000,000.  The  directors 
therefore  deem  it  advisable  to  adopt  a  conservative  dividend  policy. 
V.  105,  p.  304. 

REPORT. — For  year  ending  Dec.  31  1916,  in  V.  104,  p.  1259.  showed: 

Years  ending —  Dec.  31  '16.  Dec.  31  "15.  June  30  '14. 

Net  earnings  and  income  (see  below). $10,016,420  $10,201,256     $5,564,858 
Deduct — Int.  on  floating  debt,  &c...      $450,000        $330,578        $333,583 

Preferred  dividends  (7%) 994,705  322,164  350,000 

Common  dividends   (cash) 2.503,250       1,229.895       2,200,000 

Common  dividends  (stock) 1,155.690       1.000,000        

Provision  for  redemption  of  pref 250,000  250,000 

Balance,  surplus ...*$4.912.074     $7,068,619    $2,431,275 

*  If  the  net  profits  of  the  year  had  been  compiled  on  the  same  basis  as 

in  1915,  they  would  have  been  $1,318,665  larger  than  reported. 

DIRECTORS— John  N.  Willys   (Pres.),  C.  A.  Earl   (V.-P.),  Jas.   E. 

Kepperley    (V.-P.),   Edwin  B.   Jackson    (V.-P),   C.   O.   Miniger    (V.-P.), 

Royal  R.  Scott   (Sec),  F.  K.  Dolfceer   (Treas.),  Edward  F.  Swift  and 

Rathbun  Fuller.— (V.   106,  p.  304,  507.) 

WILSON  &  CO.  INC.— Incorp.  April  7  1910  In  N.  Y.  Established  in 
1853.  Has  large  and  modern  plants  in  N.  Y.,  Chicago  and  Kansas  City, 
and,  through,  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City, 
Sioux  Falls,  S.  D.,  Los  Angeles,  Cal.,  Albert  Lea,  Minn.,  and  Natchez, 
Miss.  Combined  capacity  of  present  plants  about  187.000  cattle,  sheep  and 
hogs  per  week.  Company  has,  either  directly  or  through  sub.  cos.,  all  of 
whose  stock  it  holds,  120  distributing  branches  by  means  of  which  and  of  its 
refrigerator  car  service  it  distributes  its  products  to  practically  every  city 
and  town  of  importance  in  the  United  States.  Also  does  a  large  export 
trade.  Indirectly  owns  2,015  railroad  cars,  of  which  1,677  are  refrigerator 
cars.  V.  91.  p.  981,  1714:  V.  90.  p.  1048:  V.  94.  p.  491;  V.  105.  p.  723. 

In  Jan.  1918  a  new  subsidiary,  the  Wilson  Fisheries  Co.,  was  organized 
and  purchased  several  concerns.     V.  106,  p.  404. 

STOCK. — Pref.  has  no  vote  except  in  case  of  default  In  payment  of  divi- 
dends for  one  year.  V.  97.  p.  527;  V.  91,  p.  1714.  In  July  1915  the  com. 
stock  was  placed  In  a  5-year  voting  trust,  A.  Barton  Hepburn.  Charles  H. 
Sabin,  Harry  Bronner,  Elisha  Walker  and  Pres.  Thomas  E.  Wilson.  V. 
101.  p.  292.  In  March  1916  control  was  acquired  by  purchase  of  a  ma- 
jority of  the  common  stock  by  a  group  of  bankers,  attended  by  the  new 
financing  below  mentioned.  In  July  1916  name  was  changed  from  Sulz- 
berger &  Sons  Co.  to  Wilson  &  Co..  Inc.     V.  102.  p.  1255:  V.  103.  p.  417. 

Dividends  on  pref.,  \%%  quar.,  paid  to  Jan.  1918  incl.  None  on  com- 
mon to  Feb.  15  1918. 

A  sinking  fund  was  established  in  1913  to  retire  each  year  at  not  over  125 
»nd  dlvs.,  the  following  percentages  of  the  pref.  stock  outstanding  on  pre- 
ceding Dec  31:  In  1914  to  1916,  1%;  1917  and  yearly  thereafter.  2%.  The 
sinking  fund  retired  $526,600  pref.  stock  prior  to  Mar.  14  1917.  Pref. 
stock  still  unissued  Aug.  1  1917.  $1,350,000.     V.  105,  p.  723. 

BONDS. — In  1916  an  issue  or  $25,000,000  1st  M.  6%  bonds  was  author- 
ized, of  which  $15,000,000  were  sold  in  March  to  retire  the  $8,099,000  6% 
debentures  due  June  1  and  for  additional  working  capital.  &c  The  re- 
mainder is  reserved  to  provide  for  75%  of  the  cost  of  future  betterments 
and  extensions  and  to  pay  prior  liens  on  properties  at  the  time  subject  to 
the  mortgage  or  owned  by  companies  a  majority  of  whose  stock  is  pledged 
thereunder.  Annual  sinking  fund  beginning  1917,  1%  of  bonds  outstand- 
ing, to  retire  bonds  which  are  to  be  kept  alive  in  sinking  fund.  Bills  pay- 
able Dec.  30  1916.  $18,206,651. 


REPORT.— For  cal.  year  1916.  V.  104.  p.  951. 
Year  end.       Year  end. 

Period  Ending —  Dec.  30  '16.  Dec.  25  '15. 

Net  profits  (after  int.)..  $4,913,873     $2,463,732 
Preferred  dividend  (7%)         700,714  683.849 

Balance,  surplus $4,213,159     $1,779,883 


Gross  sales  $122,000,000  in  1915  and  $91,000,000  in  1911. 


15  Mos.  end.     Year  end. 
Dec.  26  "14.  Sept.  27  '13 
$1,511,528 
692,329 
$819,199 


$1,364,245 

700,000 

$664,245 


OFFICERS. — Pres.,  Thomas  E.  Wilson;  Vice-Pres.,  Jas.  A.  Howard. 
George  H.  Cowan,  A.  E.  Petersen.  J.  A.  Hawkinson  and  V.  D.  Skipworth: 
Sec,  E.  R.  Boswell.  Office,  816  First  Ave.,  N.  Y. —  (V.  105,  p.  2462; 
V.  106,  p.  404,  606.) 

WINCHESTER  REPEATING  ARMS  CO.— Incorp.  In  Conn.  In  1867. 
Plant  at  New  Haven,  Conn.  Capital  stock  in  $100  shares,  $1,000,000 
(no  bonds).     Dividends  from  1905  to  1915  averaged  55%  p.  a. 

NOTES,  CONTRACTS,  &c— An  official  statement  dated  Feb.  5  1918 
(V.  106,  p.  614)  said  in  subst.:  "The  company  has  outstanding  $16,000,000 
notes,  maturing  Mar.  1  1918,  one-half  of  which  it  will  pay  off  in  cash,  the 
balance  from  the  proceeds  of  the  new  issue  of  7%  notes.  Except  for  a 
bank  loan  of  $321,000  (for  purchase  of  Liberty  bonds)  the  company  will 
have  no  indebtedness  except  the  $8,000,000  of  notes  about  to  be  issued. 
The  company  holds  U.  S.  Govt,  contracts  to  the  value  of  over  $50,000,000. 
largely  on  a  cost  and  percentage  basis.  Our  commercial  business  is  also 
in  a  highly  satisfactory  state.  A  detailed  audit  shows,  as  against  the  new 
issue  of  $8,000,000  notes,  quick  assets  of  $12,600,000,  plus  a  plant  ac- 
count of  over  $14,000,000."     See  also  V.  106,  p.  720. 

Business,  Ac. — The  company's  commercial  business  is  in  a  very  satsfac- 
tory  state.  In  addition  to  the  company's  regular  commercial  business,  it 
holds  U.  S.  Govt,  contracts  to  the  value  of  over  $50,000,000.  largely  on  the 
cost  and  percentage  basis.  These  cotracts  are  proceeding  satsifactorily 
and  deliveries  in  the  main  are  ahead  of  contract  requirements. 

Upon  present  outlook  the  gross  business  for  the  fiscal  year  should  be 
between  $40,000,000  and  $50,000,000.  V.  106,  p.  706. 

REPORT.— For  fiscal  year  ending  Dec.  31  1917,  V.  106,  p.  706. 
Calendar  Sales.         Net  Profits.  Int.  (Net).  Deprcc'n,  Ac.      Net  Inc. 

1917 $30,455  512     $2,979,048     $818,816     $1,564,790      $595,442 

1916 26,441,075       4,280,806       733,159     1,919,868       1,627,779 

Pres..  Winchester  Bennett.— (V.  105,  p.  1216.  1319;  V.  106,  p.  404,  706.) 

(F.  W.)  WOOLWORTH  CO.— ORGANIZATION  .—Incorporated  in 
New  York  Dec.  15  1911.  Acquired  the  business  of  F.  W.  Woolworth  &  Co., 
S.  H  Knox  &  Co..  F.  M.  Klrby  &  Co.  E.  P.  Charlton  &  Co..  the  5  and  10 
cent  store  business  of  C.  S.  Woohvorth,  W.  H.  Moore  and  W.  H.  Moore  & 
Son  and  the  controlling  interest  in  F.  W.  Woolworth  &  Co..  Ltd.,  of  Great 
Britain.  Operates  1,000  5  and  10-cent  stores  in  the  U.S. and  Canada;  the 
F.  W.  Woolworth  &  Co.  (controlled)  operates  stores  in  England.  See 
V.  94.  p.  567;  V.  97,  p.  449. 

STOCK. — No  mortgage  or  encumbrance  shail  be  created  without  the 
consent  of  at  least  three-quarters  of  each  class  of  stock,  nor  the  pref.  stock 
Increased  without  the  consent  of  two-thirds  of  each  class.  The  whole  or 
any  part  of  the  pref.  stock  Is  redeemable  on  3  months'  notice  and  will  be 
entitled  to  125  and  accrued  dividend  in  case  of  liquidation  or  dissolution. 
The  pref.  stock  has  no  voting  power  except  In  case  of  default  in  payment  of 
three  quarterly  dividends.  V.  94.  p.  567.  In  May  1917  it  was  voted  to 
purchase  and  cancel  $500,000  pref..  reducing  the  amount  out  to  $12,500,000. 

DIVIDENDS.    1912.    1913.    1914.    1915.    1916.       1917  to  Mar.  1918. 
On  common 2%       534  6         6M       1%     8%  p.  a.  (2%  Q.-M.) 

SALES. —  1918.  1917.         Increase 

January  (V.  106,  p.  614) $5,921,295     $5,598,039     $323,256     5.77% 

REPORT. — For  calendar  year  1917  in  V.  106,  p.  703. 
Cal.  Net  *Net        Pref.Divs.       Common       Prem.  on    Balance, 

Year.      Sales.  Income.       (7%).  Dividends.      Pf.Stk..Ac.   Surplus. 

1917-$98. 102,858  z$9, 252,349  3892,500  (8%) $4, 000, 000  $120,016  $4239,832 
1916.  87,089,271  8,713,445  927,500  (7M)3,875,000  118,626  3,792,319 
1915.75,995,774  7,548,210  953,750(6^)3,375,000  10,510  3,208,950 
Total  P.  &  L.  surplus  Dec.  31  1917,  $19,608,493,  subject  to  change 
for  Federal  taxes. 

p.  703). 

Profits. 

$6,429,895 

6,461,118 

5.414.798 


Combined  Earnings  for  Six  Calendar  Years  (1917,  see  V.  106 


Year —  Sales. 

1914 $69,619,669 

1913 66,228.072 

1912 60,557,767 


Year —  Sales.  Profits 

1917 $98,102,858  z$9,252,:<49 

1916 87,089,271       8.713,445 

1915 75,995,774       7,548,210 

x  Subject  to  change  account  of  Federal  taxes. 

Pres..  F.  W.  Woolworth.— (V.  106,  p.  93,  197,  404.  703.) 

WORTHINGTON     PUMP     &     MACHINERY     CORPORATION.— 

ORGANIZATION. — Incorporated  in  Virginia  on  April  21  1916  as  a  re- 
organization of  the  International  Steam  Pump  Co.,  foreclosed  per  plan  in 
V.  101.  p.  531,  620,926:  V.  102,  p.  1890:  V.  104.  p.  1384.  Properties  April 
1916,  V.  103,  p.  139.     War  orders  in  1917,  V.  105,  p.  2010,  2100. 

STOCK — VOTING  TRUST. — Lewis  L.  Clarke,  Elisha  Walker,  Percy 
Jackson,  R.  Walter  Leigh  and  Charles  H.  Sabin  are  voting  trustees  for  all 
stock  for  a  period  of  five  years  from  April  1  1916. 

Class  A  pref.  stock  is  entitled  to  cumulative  annual  dividends  at  7%  and 
to  a  preference  in  assets  and  dividends  over  Class  B  pref.  stock  and  com- 
mon stock,  but  such  preference  over  Class  B  pref.  stock  is  to  continue  only 
until  both  classes  of  pref.  stock  shall  have  received  full  dividends  for  3  con- 
secutive years;  it  is  redeemable  at  option  of  company  at  115  and  accrued 
dividends.  The  Class  B  pref.  stock  is  entitled  to  annual  dividends  at  6%, 
cumulative  after  April  1919,  and  to  a  preference  in  assets  and  dlvs.  over 
the  common  stock,  and  is  callable  at  105  and  divs. 

Of  the  Class  A  stock,  $4,407,167  is  reserved  for  additional  capital  to  be 
Issued  only  for  cash  at  not  less  than  par;  there  is  also  reserved  for  additional 
capital  $678,329  Class  B  and  $2,007,851  common  stock.     V.  103.  p.  66. 

DIVIDENDS.— On  Class  A,  July  1  1916  to  Jan.  2  1918,  incl..  1H% 
quar.  (7%  p.  a.).  On  Class  B  (No.  1).  Jan.  2  1918,  1H%  (quar.).  See 
V.  104.  p.  2562. 

BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk. 

Guarantees  principal  and  interest  of  new  Holly  Mfg.  Co.  1st  5s. 

NET  EARNINGS. — For  the  six  months  ending  June  30  1917  were  $2,- 
298,834,  after  deducting  interest  on  sub.  cos.'  bonds  and  depreciation,  but 
before  making  special  provision  for  war  taxes.     Compare  V.  105,  p.  614. 


REPORT. 


-For  9  months  ended  Dec.  31  1916.  In  V.  104,  p.  1384.  showed: 

Years  ended  Sept.  30 ■     Cal:  Year       9  Mos.  to 

1913.  1914.  1915.  1916.         Dec.  31  '16. 

Bookings-. $11,243,057     $9,855,178  $10,154,879  $19,844,452  $15,285,592 
Billings...   11.018,238       9,993,668       8,558,197     14.097.031      10.655,576 

Net  for  dividends  after  deducting  bond  int.  ($23,377),  Sec,  $1,464,093. 
Dividends  on  class  "A"  preferred  stock  for  three  quarters  (5)4  %).$293,624 
Transferred  to  reserve  for  deprec.  of  invest,  and  inventories 500.000 

Surplus  as  shown  in  balance  sheet $670,469 

Unfilled  orders  on  hand  Dec  31  1916,  exclusive  of  ammunition  contracts 
were  $9,234,721. 

DIRECTORS. — C.  P.  Coleman  (Pres.),  Charles  H.  Sabin,  A.  W.  Bur- 
chard  Elisha  Walker,  Edward  H.  Wells,  Lewis  L.  Clarke,  T.  Frank  Man- 
ville  R.  Walter  Leigh,  Harrison  Williams.  J.  E.  Sague,  L.  F.  Rothschild, 
Percy  Jackson,  H.  Esk  Moller;  Sec,  N.  M.  Clark.  (Treas.  not  chosen  to 
Jan.'l  1918.)     N.  Y.  office,  115  B'way.— (V.  105,  p.  188,  614,  2100) 

WRIGHT  MARTIN  AIR  CRAFT  CORP 

YOUNGSTOWN  SHEET  &  TUBE  CO. 

V.  106,  p.  304,  714.) 

NEW  YORK.— (V.  104.  p.  1169.  1262.) 


-(V.  106,  p.  93,  509.) 

(V.  105,  p.  78,  2010.  2549; 


YUKON  GOLD  CO. 
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RAILROAD   COMPANIES. 
SUPPLEMENTARY— See  also  Tables  4  to   137. 

AKRON  CANTON  &  YOUNQSTOWN  RY.— To  extend  trom  Canton  to 
Youngstown,  0..  via  Mogadore,  with  branches,  of  which  18 M  m.fromAkron 
to  Mogadore  completed  in  1914.  Incorp.  in  June  1907.  Stock. 
all  Issued.  $1 .500.000.  The  stockholders  voted  toredeemjthe  bonds  not  later 
than  July  1  1916:  Cleveland  Trust  Co..  trustee.  V.  92.  p.  1434;  V.  95.  p.  678. 
Year  191R  (7  miles),  gross.  $276,104;  net,  after  taxes  $157,821;  other 
Income,  $1,318;  int.&  rentals, $130,313;  bal.,sur.,$28,826.  Pres..  H.  B. 
Stewart,  Canton.  O.;  Sec.  Jay  Taylor. — (V.  95,  p.  678.) 

ALABAMA  &  MISSISSIPPI  RR.— Operates  from  Vinegar  Bend.  Ala.. 
toPascagoula,  Miss.,  on  L.  &  N.  RR.,  76  miles,  of  which  42  miles  previously 
under  option  was  purchased  in  Feb.  1917.  On  July  30  1916  had  outstanding 
only  $10,000  stock  and  $185,000  6%  (overdue)  mortgage  bonds.  Gross 
earnings  year  1915-16,  $68,700. 

OFFICERS. — N.E.Turner,  Pres.  &Gen.  Mgr.;  A.  R.  Turner,  V. -Pres., 
Sec.  &  Aud.,  and  H.  S.  Turner,  Treas.,  all  of  Vinegar  Bend,  and  G.  M. 
Luce,  V.-Pres..  of  Mobile,  Ala.— (V.  103,  p.  321;   V.  104.  p.  862.) 

BELLINQHAM  &  NORTHERN  RY.— Bellingham  to  Glacier,  Wash., 
44.03  m.;  Goshen  to  Welcome,  11m.;  Hampton  to  Lynden,  5.31  m.;  Bel- 
lingham to  Squalicum.  5.80  m.  Acaulred  by  Chicago  Milw.  &  St.  Paul. 
V.  95,  p.  1121.  Stock,  $1,200,000.  Loans  and  bills  payable  Dec.  31  1916, 
$617,940.  Earnings  for  year  ending  Dec.  31  1916:  Gross,  $243,075;  net. 
$51,241;  int.,  rentals,  &c,  $50,058;  bal.,  $7,557. — (V.  95,  p.  1121.) 

BIRMINGHAM  &  ATLANTIC  RR.— Talladega  to  Pell  City,  Ala.,  22 
miles;  branches,  Rogans  to  ore  beds,  9  miles,  and  Furnace  to  Weisingers, 
3  miles.  Stock,  $500,000.  all  common;  par  of  shares,  $100.  Bonds. 
$500,000  40-year  1st  6s,  due  Nov.  1  1931  ($1,000  each);  int.,  payable 
M.  &  N.,  in  default.  Year  ending  June  30  1915,  gross,  $16,390;  oper.  def., 
$12,215;  other  income,  $1,527;  int.,  taxes.,  &c,  $44,575;  bal.,  def..  $58,318. 
Pres.,  Sidney  H.  March;  Sec.  &  Treas.,  W.  J.  Kingsbury,  41  Broad  St., 
N.  Y.— (V.  69,  p.  77.) 

BROWNSVILLE  &  MATAMOROS  BRIDGE  CO.— Owns  international 
steel  bridge  over  the  Rio  Grande  River  between  Brownsville,  Tex.,  and 
Matamoros,  Mex.,  connecting  St.  Louis  Brownsville  &  Mexico  Ry.  (New 
Orleans  Texas  &  Mexico)  and  National  Rys.  of  Mexico.  Stock,  $650,000, 
one-half  (except  directors'  shares)  owned  by  each  of  said  companies,  which 
Jointly  guarantee  both  classes  of  bonds.  In  1917  all  coupons  on  1st  mtge. 
bonds  were  paid  from  income;  in  1916  from  funds  advanced  by  N.  O.  T. 
&  M.  Ry.,  who  were  reimbursed  by  St.  L.  B.  &  M.  Ry.  until  such  time  as 
conditions  shall  permit  earning  and  paying  it  back,  the  National  Rys.  of 
Mexico  being  temporarily  in  the  hands  of  the  Constitutionalists.  1st 
M..  $333,000  auth.     See  National  Rys..  V.  94,  p.  277. 

CALIFORNIA-WESTERN  RR.  &  NAVIGATION  CO.— Owns  Ft.  Bragg. 
0»L.  to  WUllts,  50.66  m.  Stock  auth..  $1,000,000;  par.  $100.  Dividends 
paid  year  1909,  2K%;  1910.  7M%;  1911.  10%;  1912.  10%;  1913-14, none. 
1916,6%.  Mtge.  covers  also  terminals  and  railroad  wharf.  Bonds  are  guar, 
p.  &L,  by  Union  Lumber  Co.  V.  99,  p.  894,  1213;  V.  100,  p.  1436.  Year 
ending  June  30  1916,  railroad  gross,  $258,410;  net,  $131,831;  other  income, 
$9,587;  int.,  rentals,  &c,  $48,015. — (V.  100,  p.  1436.) 

CAMBRIA  &  INDIANA  RR.— Colver  Heights  to  Manver,  Pa.,  21.8  m.; 
branches  to  Rexis,  Revloc,  &c,  24.15  m.;  total,  45.95  miles.  Stock, 
$1,000,000.  Bonds  ($900,000  authorized  issue)  have  a  sinking  fund  of 
2  cts.  per  gross  ton  on  all  coal  originating  and  shipped  over  the  line;  mini- 
mum payment,  $16,000. 

Authorized  issue  of  1st  M.  5s  of  1911,  $4,000,000,  of  which  on  July  1917 
$900,000  had  been  issued,  and  of  these  $88,000  had  been  retired  and  $75,000 
had  been  pledged.  2d  mtge.  secured  gold  notes  of  1917,  $500,000  auth., 
have  a  2d  lien  on  the  road.     V.  105,  p.  2093. 

Equipment  trusts  Feb.  1918,  $97,200.  Series  "A"  5s,  due  annually  to 
Sept.  1  1921;  $132,000  "B"  5s,  due  annually  to  Feb.  1  1927;  $200,000  "C" 
5s,  due  annually  to  Feb.  1  1928;  $1,967  "D"  5s,  due  annually  to  Feb.  1 
1928;  $288,000  Series  "E"  5s,  due  part  annually  to  May  1  1929,  and  $1,- 
563,700  "F"  4}£s,  due  annually  to  Dec.  31  1931. 

EARNINGS. — For  12  mos.  to  Dec.  31  1916,  gross,  $266,486;  net,  $27,- 
383:  other  income,  $226,052;  interest,  taxes,  rentals,  &c,  $98,782;  bal.. 
def..  $45,347.  Pres.,  B.  Dawson  Coleman;  Sec.  &  Treas.,  A.  J.  Rapp- 
Office,  Land  Title  BIdg..  Phila.,  Pa.— (V.  105,  p.  2093.) 

CENTRAL  RY.  OF  CANADA— Projeoted  to  extend  from  Midland  on  the 
eastern  shore  of  Georgian  Bay  on  the  Great  Lakes  to  Montreal,  343  miles, 
with  95  m.  of  branches.     V.  98,  d.  1315.  1692,  1845:  V.  99.  p.  748. 

Bonds,  (£2,600,000  auth. .issue,  limited  to  $30,000  per  mile.)  Trustee; 
City  Safe  Dep.  &  Ageucy  Co..  London.  V.  98,  p.  1315:  V.  99  p.  747 
V.  105,  p.  817. 

In  Dec.  1917,  upon  application  by  John  W.  Cook,  K.C.,  counsel  for  the 
aforesaid  mortgage  trustee,  F.  Stuart  Williamson  was  appointed  receiver 
following  a  judgment  in  the  Exchequer  Court  of  Canada  rejecting  the  scheme 
of  arrangement  between  the  company  and  its  creditors  (outlined  in  V.  102, 
p.  1810;  V.  106,  p.  85). 

In  April  1916,  owing  to  war  conditions,  the  principal  subscribers  to  the 
bond  issue  had  failed  to  pay  up  and  judgments  were  obtained  against  them. 
The  company  was  at  that  time  obligated  for  £386.485  ($1,880,894)  on 
account  of  £304,825  1st  M.  5s  of  May  1914  that  had  been  sold,  and  was 
owing  to  creditors  about  £43,880,  most  of  which  was  secured  by  pledge  of 
£123.000  ($598,600)  additional  of  said  bonds. 

At  meeting  Jan.  20  1917,  over  £300,000  (over  70%)  of  bonds  being  repre- 
sented, the  following  committee  was  appointed:  J.  E.  Wilder  and  F.  Wilson 
Smith  of  Montreal;  Frederick  Freeman  and  Leonard  Clow,  London,  and 
J.  G.  Archibald,  Paris.  Capital  stock  auth. ,  $7,000,000;  issued,  $2,328,500. 
Pres.,  Hon.  William  Owens;  V-.Pres.,  C.  N.  Armstrong;  Sec,  J.  Douglas 
Wells.  Office,  103  St.  Francis  Xavier  St..  Montreal. — (V.  103,  p.  320, 
2428;  V.  104,  p.  559.  1590;  V.  105,  p.  200.  817. 

CHICAGO  MILWAUKEE  &  GARY  RY.— In  operation  from  Rock- 
ford,  111.,  to  Delmar,  129.51  miles,  including  Elgin  Joliet  &  Eastern  trackage 
between  Aurora  and  Joliet,  22  miles.  V.  88,  p.  685. 

Owing  to  default  by  Co.  and  syndicate  managers  on  Interest  upon  out- 
standing coll.  notes,  viz.:  $1,500,000  dated  May  31  1913  and  $313,036  6% 
convertible  notes,  the  collateral,  $5,764,000  1st  5s  and  $5,475,000  stock, 
was  bid  in  at  auction  Oct.  15  1915  by  St.  Louis  Union  Trust  Co.  for  the  note- 
holders. V.  101,  p.  1369.  1092.  V.  86,  p.  980;  V.  88,  p.  685.  Equip, 
trusts,  $74,420.  Year  ended  Dec.  31  1916,  gross,  $455,833;  net,  after 
taxes,  $36,224;  other  income.  $2,391;  int.  on  bonds,  $289,900;  charges, 
$78,820;  bal.,  def.,  $330,105.  Pres.,  Albert  T.  Perkins,  care  St.  Louis 
Union  Trust  Co.,  St.  Louis.— (V.  99.  p.  1051;  V.  101.  p.  1092,  1369.) 

DELAWARE  MARYLAND  &  VIRGINIA  RR.— Owns  from  Harrington 
to  Franklin  City,  Va.,  78  miles;  Georgetown  to  Rehoboth,  Del.,  20  miles; 
total,  98  miles.  Controlled  by  Phila.  Bait.  &  Wash.,  which  owns  $326,200 
of  the  $526,758  stock  (par  $25) .  In  year  ending  Dec.  31  1915,  gross,  $404.- 
012;  oper.  def.,  $84,841;  other  income,  $1,460;  int.,  &c,  $91,673;  bal., 
def.  for  year,  $175,053. 

FLORIDA  RY. — Perry  to  Live  Oak,  Fla.,  52  miles,  with  branches,  7  m. 
V.  93,  p.  1786.  On  June  25  1915  William  B.  Winslow  of  New  York  was 
appointed  receiver.  V.  100,  p.  2166;  V.  101,  p.  47.  In  Nov.  1916  was  sold 
for  State  taxes  totaling  $19,000  and  was  bid  in  by  George  L.  Drew  of  Jack- 
sonville for  $35,000.  V.  103,  p.  2078.  Stock  authorized,  $4,000,000:  par. 
$100.  Bonds  ($4,000,000  auth.  issue)  are  subject  to  call  at  106  on  any  int. 
day  after  July  1  1914;  they  will  be  issued  at  $20,000  per  mile.  V.  89, 
1596;  V.  90,  p.  1362.  The  coupons  due  Jan.  1913  were  not  paid.  See  V. 
96,  p.  1629.  For  year  ending  June  30  1914  (58  miles),  gross,  $52,068;  net, 
$7,297;  int.  and  taxes,  $7,039;  bal.,  sur.,  $258.  Pres.  and  Treas..  Frank 
Drew.  Live  Oak.  Fla.— (V.  100.  p.  2166;  V.  101.  p.  47;  V.103,  p.  2078. 

GREAT  SOUTHERN  1RR. — Owns  from  The  Dalles  to  Friend,  Ore. 
41.77  miles.  Incorp.  In  Oregon  1908.  Stock,  $100,000;  par  $100.  Bonds 
(Security  Sav.  &  Tr.  Co.,  Portland,  Ore.,  trustee),  $5,000,000  auth.  issue. 
Year  ending  June  30  1916.  gross,  $43,085;  net.  $11,991;  other  Inc.  $131; 
Int.,  taxes,  &c,  $36,043;  bal.,  def.,  $23,921.  Pres.  (deceased);  V.-P., 
J.  L.  Meier;  Sec.  Geo.  W.  Joseph,  and  Treas.  &  Gen.  Mgr.,  J.  G.  Helm- 
rich.     Office,  The  Dalles,  Ore. 

GREENVILLE  &  WESTERN  RR,— Owns  Greenville.  S,  O.,  to  Rlver- 
view,  23  miles.  V.  99,  p.  406.  In  Sept.  1917  Carl  H.  Lewis,  Asst.  Cashier 
&  Trust  Officer  of  Central  Bank  &  Trust  Corp.  (the  mortgage  trustee), 
Atlanta,  Ga.,  was  appointed  receiver  on  account  of  the  default  of  July  1 
1917  coupons  on  the  First  Mtge.  and  non-payment  of  oper.  expenses.  See 
V.  105,  p.  909,  997.  Stock,  $50,000;  par,  $100.  Bonds,  see  table  above. 
Pres.,  R.  A.  McTyer;  Treas.,  Carl  H.  Lewis,  all  of  Atlanta,  Ga. — (V.  101, 
p.  2144;  V.  105,  p.  997.) 

QUANTANAMO  &  WESTERN  RR. — Owns  from  Boqueron  at  Granadillo 
Bay  on  south  coast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Luis,  with 
branches  to  various  sugar  mills;  total  mileage,  incl.  sidings  and  yards,  108.42 


miles.  Incorp.  In  Maine.  A  reorganization  after  foreclosure  Mar.  1  1910. 
per  plan  in  V.  88,  p.  294.  Control  acquired  in  Aug.  1916  by  Cuban  bank- 
ers.    V.  103,  p.  758;  V.  93,  p.  1725. 

Stock  authorized  and  Issued,  common,  $2,750,000;  1st  pref.  7%  non-oum.. 
$2,750,000.  and  2d  pref.  5%  non-cum.,  $250,000;  par  of  all  shares,  $100 
each.  Ecjuip.nant  trust  notes  July  1917,  $346,000;  loans  and  bills  payable, 
$532,300;  one-year  coupon  notes  ($500,000  auth.),  $450,000. 

EARNINGS. — For  year  ending  June  30  1917,  in  V.  105,  p.  2179,  showed: 
Gross,  $555,950;  net,  $25,918;  other  income,  $55,945;  int.,  rents,  &c, 
$117,878;  amortization  of  discount,  2-yr.  redeemable  notes,  &c,  $25,415: 
bal.,  def.,  $35,990  (agst.  a  surplus  of  $34,912  in  1915-16). 

OFFICERS. — M.  H.  Lavvis,  Pres.;  Robert  L.  Daan,  Sec.  &  Treas.; 
Gabriel  Juve  and  Jose  Bo?3h,  V.-Ps.  N.  Y.  office,  44  Whitehall  St. — 
(V.  103,  p.  1508,  1592;  V.  105,  p.  2179.) 

HAMPDEN  RR.  CORPORATION.— Owns  Springfield  to  Bondsvllle, 
Mass.,  14.82  miles;  completed,  but  in  Jan.  1917  not  yet  operated.  Stock 
auth.,  $1,400,000.  The  time  to  construct  the  road  to  Holyoke  and  Chlco- 
pee  Falls  has  been  extended  to  July  1  1918.  V  .100,  p.  1509.  Bonds 
authorized  by  the  Massachusetts  Railroad  Commission,  but  not  Issued. 
$1,900,000.  Notes,  about  $2,000,000  6s.  were  extended  one  year 
to  July  1  1915.  V.  99,  p.  537.  On  July  2  1914  suit  was  filed  against 
B.  &  M.  to  enforce  alleged  "contract  liability"  amounting  to  $4,000,000. 
the  approximate  cost  of  road.  Under  the  Act  passed  June  1915  by  the 
Mass.  Legislature,  the  B.  &  M.  is  authorized  to  purchase  the  road  subject 
to  approval  of  the  RR.  Commission.  V.  98,  p.  1920;  V.  99,  p.  48.  748;  V. 
100,  p.  397.— (V.  100,  p.  397.  1509;  V.  106,  p.  85.) 

HOOSAC  TUNNEL  &  WILMINGTON  RR.— Hoosac  Tunnel,  Mass.. 
to  Wilmington,  Vt.,  24  miles.  Made  standard-gauge  in  1912.  V.  95,  p. 
1541.  Stock.  $250,000;  par,  $100.  Dlvs.:  In  1903.  2%;  year  1905-06 
3%;  1910-11  and  1911-12.  10%;  1912-13  to  1914-15.  none.  Earnings  for 
1916,  gross,  $130,079;  net.  $29,961;  bond  Int.,  $11,266;  charges,  $1,142; 
sur.,  $17,552.     Pres.,  John  P.  Kellas,  Malone,  N.  Y. — (V.  95,  p.  1541.) 

HOUSTON  &  BRAZOS  VALLEY  RR.— Owns  Anchor  via  Velasco. 
Tex.,  to  Freeport  and  Lighthouse,  23.6  m.;  trackage  over  Intern.  &  Great 
Nor.  for  2  years  from  Dec.  1916  from  Anchor  to  Houston,  Tex..  40  miles. 
In  March  1916  Receiver  George  O.  Morris  was  authorized  to  issue  $100,000 
6%  receiver's  certificates  to  build  a  bridge  over  the  Brazos  River  connect- 
ing Valasco  and  Freeport.  Of  these,  only  $78,000  was  issued,  and  on 
Aug.  15  1917  $28,000  of  same  were  paid.  Brazoria  County  paid  part  of 
the  cost  of  bridge.  V.  105,  p.  606.  V.  102,  p.  1250.  In  Dec.  1916  the 
Mercantile  Trust  Co.,  St.  Louis,  brought  suit  to  foreclose  the  1st  Mtge. 
V.  103.  p.  2155. 

The  Missouri  Kansas  &  Texas  owns  a  half  interest  in  the  stock  and  $131,- 
000  bonds,  and  the  Freeport  Texas  Co.,  61  B way.,  owns  remaining  stock 
and  $79,000  bonds.  V.  96,  p.  1021.  1089.  Stock  auth.,  $120,000;  out. 
$24,000.  Of  the  $420,000  bonds,  one-half  are  guar,  by  the  M.  K.  &  T., 
prin.  and  Int.,  which  has  purchased  $92,000  additional.  V.  97,  p.  1590. 
For  year  June  30  1916,  gross,  $220,089;  net,  $45,513:  1914-15,  gross. 
$97,446;  def.,  $26,068.     Pres.,  Chas.  E.  Schaff.— (V.  105.  p.  606.) 

JONESBORO  LAKE  CITY  &  EASTERN  RR.— Owns  Jonesboro  to  Bar- 
field,  Ark.,  63.23  miles;  Osceola  Jet.  to  Osceola,  Ark.,  14.33  m.;  Midway  to 
Luxora,  1.6  m.;  Ross  to  Wilson,  17  m.  (former  Wilson  Northern  Ry.); 
total,  96.16  miles.  Stock,  $600,000.  Bonds,  $724,000  outstanding,  of 
which  $70,000  are  pledged  as  collateral.  Bank  of  Commerce  &  Trust  Co., 
Memphis  ,  trustee.  Loans  and  bills  payable  Dec.  31  1916,  $208,875. 
For  year  ending  Dec.  31  1916,  gross,  $379,727;  net,  $90,989:  int.,  taxes, 
&c,  $104,124;  bal.,  def.,  $13,135.  Pres.,  R.  Lee  Wilson;  Treas.,  E.  J. 
Mason.     Office,  Jonesboro,  Ark. — (V.  103,  p.  239;  V.  105,  p.  606.) 

MOREHEAD  &  NORTH  FORK  RR.— Morehead  to  Redwlne.  Ky..  25 
miles;  6  m.  branch.  Stock,  auth.,  $500,000;  out,  $260,600;  par,  $100" 
Bonds,  see  table  above.  For  year  ending  June  30,  1916,  gross,  $79,922. 
net,  after  taxes,  $9,802;  charges,  $19,591;  bal.,  def.,  $9,788.  Pres.,  A.  W. 
Lee,  Clearfield,  Pa.;    Sec.  &  Treas.,  John  W.  Wrigley,  Clearfield,  Pa. 

NORFOLK  &  PORTSMOUTH  BELT  LINE  RR.— Owns  Port  Norfolk  to 
Berkley,  Va.,  6.13  miles,  and  Southern  branch  extension,  6.01  m.;  operated 
under  lease,  1.85  miles.  In  Nov.  1909  acquired  entire  stock  of  Elizabeth 
River  RR.,  whose  bonds  are  guaranteed.  V.  90.  p.  1044.  Stock,  $57,600. 
all  owned  by  Atlantic  Coast  Line,  Nort.  &  West.,  Ches.  &  Ohio,  N.  Y.  Phila. 
&  Norfolk,  Seaboard  Air  Line,  Norf.  Sou.,  Southern  Ry.  and  Virginian  Ry. 
Bonds,  see  table.  Year  ending  Dec.  31  1916,  gross,  $294,668;  total  net, 
$S5,597;  int.  on  bonds.  $19,270;  other  charges.  $28,990;  divs.  (6%).  $3,456; 
bal..  sur..  $33,881. 

WISCONSIN  &  NORTHERN  RR.— Shawano  to  Wisconsin  &  Northern 
Jet.,  75  miles;  Western  Jet.  to  Western  Sidings,  10.8  m.;  total  85.8  miles. 
Stock,  $1,500,000:  outstanding  June  30  1916,  $1,496,117;  par.  $100 
Loans  and  bills  payable  June  30  1915,  $301,008.  Year  ended  Dec  31  1916, 
gross,  $94,788;  net,  $9,206;  int.,  taxes  and  hire  of  equip.,  $26,346;  bal..  def.. 
$17,140.  Pres.,  J.  S.  Jones;  Sec.  &  Gen.  Mgr.,  O.  H.  Hartley.  Office. 
Oshkosh,  Wis.— (V.  87,  p.  741;  V.  101.  p.  1975;  V.  103.  p.  240.) 

WRIGHTSVILLE  &  TENNILLE  RR.— Tennllle,  Ga..  to  Hawklnsvllle. 
76  miles;  Dublin  to  Eastman,  Ga.,  28  miles  (former  Dublin  &  Southwestern, 
acquired  Aug.  1907) :  total,  104  miles.     Incorporated  In  Georgia  Deo.  1883. 


Central  of  Georgia 

First  mtge.  to  Cltl- 

$5,000    In    treasury 

V.  85,  p.  285,  795. 


Stock,  common,  $530,000;   pref.,  $70,000;    par,  $25. 
owned  June  30  1915  all  pref.  and  $278,575  common, 
zens'   &  Southern    Bank,  Savannah,  for    $250,000: 
$45,000  having  been  retired  and  canceled  Dec.  1916. 
1578;  V.  102,  p.  951. 

Divs.,  long  6  to  7%  yearly;  1904,  7%;  1905,  6%;  1906.  11%:  1907, 11%; 
1908  to  1911.  6%  (.J  &  J.):  Dec.  18  1911.  3%;  July  1  and  Dec.  24  1912,  3%  . 
July  1  1913,  3%  1914,  6%  (3%  J.  &  J.);  1915,  Jan.,  3%:  July.  none. 
1916,  Jan.,  3%;  July,  none.  1917,  Jan.,  3%  each  class;  1918,  Jan.,  6% 
com.  and  pref. 

For  6  mos.  ended  Dec  31  1916,  gross,  $176,957;  net,  $60,439;  other  In- 
come, $1,885;  Interest,  &c.  $21,286;  divs.  (3%) ,  $18,000;  bal.,  sur.,  $23,039 

Pros.,  H.  D.  Pollard;  Sec.  &  Aud.,  M.  Lanigan,  Tennllle. — (V.  102.  p. 
155.) 

YOSEMITE  VALLEY  RR.— Meroed.  Cal.,  to  the  Yosemlte  National 
Park,  78  miles,  completed  May  15  1907.  Stook,  $5,000,000,  all  outstand- 
ing; par.  $100.  IstM.  bonds  ($3,000,000  auth.).  V.  82,  p.  511,  930;  V.  84, 
p.  1553.  2d  M.  5s,  $2,000,000.  held  in  treasury  June  30  1914.  For  year 
ending  June  30  1915,  gross.  $323,215;  net,  $117,548:  other  income,  $1,060; 
Int.,  &c.  $158,026;  bal.,  def.,  $39,418.  In  1915-16.  gross,  $429,396;  net, 
$244,430.  Pres.,  Frank  G.  Drum;  Auditor.  Julius  H.  Ellis.  Office.  Mer- 
ced. Cal.— (V.  85.  p.  655.) 


INDUSTRIAL  COMPANIES. 

SUPPLEMENTARY— See  also  Tables  138  to  211. 
AURORA   AUTOMATIC   MACHINERY   CO.— ORGANIZATION.— 

Established  in  1902.  Controls  the  Independent  Pneumatic  Tool  Co. 
through  stock  ownership.  Manufactures  pneumatic  tools  and  electric 
drills;  also  has  factory  at  Chicago  equipped  to  manufacture  motorcycles, 
gasoline  motors  and  motor  parts.  Capitalization  on  Dec.  31  1916:  Capital 
stock  outstanding,  $2,988,000  (after  deducting  $12,000  held  In  treasury), 
1st  mtge.  bonds,  $50,000,  with  notes  payable,  $165,000.  Dividends  paid 
in  1916,  2M%:  in  1917,  Jan.,  %  of  1%;  April,  1%;  July,  1M%:  Oct.  15, 
1  %  %:  Jan.  1918,  not  reported.  For  year  1916,  gross  sales  were  $2,242,065: 
net  income  (as  reported  by  chartered  accountants),  $597,890:  dividends 
paid  2J4%,  $67,320.  Officers:  Pres.  (deceased);  V.-Pres.,  John  D.  Hur- 
ley; Sec,  F.  W.  Buchanan;  Treas.,  E.  G.  Gustavson. — (V.  106,  p.  299.) 

BORDEN'S  CONDENSED  MILK  CO.— ORGAN.— Incorp.  in  N.  J.  In 

1899.  V.  68.  p.  821:  V.  69,  p.  1195;  V.  74,  p.  97,  579:  V.  76.  p.  656.  Price 
adjustments.  V.  106,  p.  193;  V.  103,  p.  667.  Official  statement  as  to 
milk  situation,  new  management,  &c,  see  V.  105,  p.  500,  1422,  1711,  1804, 

1900.  2000. 

Borden's  Farm  Products  Co.,  Inc.,  was  Incorporated  at  Albany.  N.  Y., 
April  24  1917,  with  an  authorized  capital  stock  of  $17,500,000,  the  $14,- 
000,000  Issued  stock  being  all  owned  by  Bordens  Condensed  MUk  Co. 
V.  104.  p.  1705;  V.  105,  p.  500,  1804. 


DIVIDENDS— 

On  common  (%) 

Extra 


1903  1904  1905  '06  '07  '08  to  '14  '15  "16  '17  1918 
8   8   8   8  8   8yrly   8    8   8   4.— 

.  —      1H      2       2     2        ..       ..  text.     .. 

In  Aug.  1917  paid  Vb  of  1%  to  aid  Red  Cross  contributions. 
Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  M.  Milburn;  V.-P.,  Walter 
M.  Gladding;  Treas.,  Franklin  D.  Shove;  Sec.  Sidney  J.  Pearson,  108  Hud- 
son St.— (V.  105,  p.  1711,  1804,  1900,  2000;  V.  106,  p.  193,  603.) 


Feb.,  1918.] 
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BUTTERICK  CO.— ORGANIZATION.— Incorporated  in  N.  Y.on  Jan. 
15  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns.  &c.  See  V.  75.  p.  237.  Stock  was  on  Oct.  19  1909  auth- 
orized to  be  Increased  from  $12,000,000  to  $15,000,000.  to  acquire  the 
$1,000,000  Ridgway  Go.  stock.  $882,400  of  which  it  owned  Jan.  1  1917. 
V.  104,  p.  1147.  On  June  30  1917  the  outstanding  obligations  included: 
Ridgway  Co.  first  7%  bonds,  due  May  15  1918,  $63,800;  Federal  Pub.  Co. 
collateral  6s.  due  1920,  payable  10%  yearly,  $184,000  ($1,016,000  retired); 
Butterick  Pub.  Co.  5%  real  estate  mtge.,  maturing  Sept.  7  1919,  $500,000. 

DIVIDENDS—     f  '03.   "04.    '05.    '06.    '07.    '08.     '09.    M0-M5.1916. 
Since  1902.  % \     4       4        4        4        3      IX     2)4.     3  yly.      2)4 

In  Dec.  1916  the  dividend  was  omitted.  None  since  to  Oct.  1917. 
V.  103.  p.  1890. 

— 6  Mos.  end.  June  30 Years  end.  Dec.  31 

EARNINGS.—  1917.  1916.  1916.  1915. 

Net  income $206,319         $201,724        $4f0,306        $458,139 

Dividends  paid.. .-(1^)219.708(2^)329, 562(3%)439,416 

Balance ._sur.$206,319   def.$17.984   sur.$80,744   sur.$18.723 

Pres..  G.  W.  Wilder;  Treas.,  C.  D.  Wilder,  Butterick  Bldg..  N.  Y.  City. 
—(V.  103,  p.  1890;  V.  104,  p.  1147;  V.  105.  p.  822.) 

CENTRAL  DISTRICT  TELEPHONE  CO.— ORGANIZATION.— 
Operates  under  license  from  Amer.  Telephone  &  Telegraph  Co.  in  western 
part  of  Pennsylvania  (Including  Pittsburgh) .  and  eastern  part  of  Ohio. 
Stations  Dec.  31  1917,  247,071,  incl.  197,751  co.  owned  and  49,320  con- 
necting and  miscell.  Stock  authorized,  $25,000,000  outstanding,  $15,000,- 
000.  all  owned  by  Bell  Telephone  Co.  of  Penna.  Dividends  at  not  less 
than  7%  paid  since  1896:  present  rate  7%. 

Bonds,  $25,000,000  auth.  Issue,  of  which  $10,000,000  sold;  remainder 
Issuable  only  as  equal  amounts  In  cash  are  obtained  from  sales  of  stock  and 
invested  in  Pennsylvania;  $142,000  retired  by  sinking  fund.  Redeemable 
as  a  whole  on  or  after  Dec.  1  1918  at  105  and  int.  on  3  mos.'  notice.  Annual 
sinking  fund  of  1%.  V.  98,  p.  613.  765,  1159. 

REPORT.— Report  for  1917.  V.^106 


Calendar  Gross 

Year —  Earnings. 

1917... $7,936,894 

1916 7.794.588 

—(V.  100,  p.  736;  V.  101.  p. 


502,  showed: 

Interest      Dividends.  Balance. 

Charges.          (7%).  Surplus. 

$513,048     $1,050,000  $59,743 

511,240       1.050,000  332.209 


Net 
Earnings. 
$1,622,791 
1,893.449 
447.  802.  884;  V.  104.  p.  767;  V.  106,  p.  502.) 
CENTRAL  STATES  ELECTRIC  CORPORATION.— ORGANIZATION. 
— Incorporated  in  Virginia  May  28  1912,  with  power,  among  other  things, 
to  acquire  stocks  and  seourltles  of  publlo  utility  corporations.  Owns  over 
75%  of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  com- 
mon stock.  V.  99.  p.  272.  Common  stock  has  been  deposited  with  Edwin 
M.Bulkley.  Anson  "W.  burcnard  and  Harrison  Williams  as  voting  trustees. 
Dlv.  on  pref.,  \'A%  quar..paid  Oct.  1912  to  Dec.  1917.  Div.  on  com- 
mon stock,  1914.  4%;  1915,  Feb.,  H%:  May.  none.     V.  100.  p.  1835. 

The  10-year  5%  secured  gold  notes  due  June  1  1922  ($6,000,000  au- 
thorized Issue)  are  subject  to  call.  In  whole  or  part,  on  any  Interest  date, 
on  due  notice,  at  101  and  Int.,  and  convertible  at  par  into  pref.  stock  at 
105,  with  the  right  to  convert  If  called  for  payment  prior  to  maturity. 

The  $5,963,784  issued  are  secured  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  111.  Co.  common  stock.  V.  94.  p.  1451; 
V.  95.  p.  50.  1334.     Pres.,  Geo.  A.  Galliver  —  (V.  106.  p.  399.) 

THE  CHESAPEAKE  &  POTOMAC  TELEPHONE  COMPANY.— In- 
corporated under  New  York  laws  July  2  1883,  succeeding  the  National 
Capital  Telephone  Co.  of  Washington.  D.  C.  and  the  Telephone  Exchange 
Co.  of  Baltimore,  Md.  Stock  authorized  $15,000,000;  outstanding.  $13,- 
000.000.  All  owned  by  Bell  Telephone  Co.  of  Pennsylvania  and  the  N.  Y. 
Telephone  Co.     Present  dividend  rate  6%. 

Stations  Dec.  31  1917.  70.453  (not  incl.  465  service  and  connecting 
stations.) 

BONDS. — Authorized,  $1,500,000;  outstanding,  $1,230,000.  Redeem- 
able at  103  and  interest  on  any  interest  date  upon  three  weeks'  notice.  Sink- 
ing fund  2  %  annually  of  outstanding  bonds. 

EARNINGS. — For  calendar  year  1917:  gross,  $3,375,032,  net  (after 
$728,199  for  maintenance,  incl.  deprec),  $1,429,799;  interest,  $660,259; 
dividend  (6%),  $780,000  (incl.  $195,000  paid  out  of  surplus);  balance, 
deficit,  $10,460. 

CHESAPEAKE  &  POTOMAC  (BELL)  TELEPHONE  CO.  OF  VIR- 
GINIA.— Incorporated  in  Virginia  in  1912  as  successor  of  the  Southern  Bell 
Telep.  &  Teleg.  Co.  of  Virginia.  Stations  operated  directly  Dec.  31  1917. 
73,548.  Stock,  $4,247,000  owned  by  the  Ches.  &  Potomac  Tel.  Co.  of 
N.  Y.,  and  so  by  the  Bell  Telep.  Co.  of  Penna.  and  the  N.  Y.  Telephone  Co. 
Has  no  relation  to  Ches.  &  Pot.  Tel.  Co.  of  W.  Va.  (V.  104,  p.  455). 

Of  the  bonds  ($5,000,000  authorized  issue),  $3,349,900  outstanding 
Jan.  1  1918,  $31,600  in  treasury  and  $119,000  retired  through  the  sink- 
ing fund  and  $1,500,000  reserved  for  improvements  and  additions.  Re- 
deemable as  a  whole,  on  or  after  Nov.  1  1918  at  103.  Sinking  fund,  )4  of 
1%  semi-annually  beginning  May  1  1914;  Old  Dominion  Trust  Co.  of  Rich- 
mond, trustee.  V.  98,  p.  765.  915;  V.  100,  p.  558.  For  cal.  year  1917. 
gross,  $2,482,789;  net  (after  $868,118  for  maintenance,  incl.  depreciation) 
$381,844;  Interest,  $200,933;  dividends  (4%).  $169,880;  val..  sur..  $11,032. 
—(V.  103,  p.  2344;  V.  105,  p.  1900.) 

ELECTRIC  STORAGE  BATTER Y.—Tncorp.  in  18S8  In  New  Jersey 
Owns  basic  patents  for  storage  batteries.  (V.  69,  p.  76,  850;  V.  105.  p.  1212 . 

STOCK.  &c. — Stock  authorized,  $18,000,000;  outstanding,  pref..  1% 
oum.,  $119,5^0;  convertible  Into  com.  stock,  share  for  share:  com.,  $16,- 
129,925:  remainder  ($1,750,575)  in  treasury;  par  of  shares,  $100.  After 
1%  on  pref.,  com.  and  pref.  share  equally.  On  com..  1901  to  1907.  5% 
yearly.  1908,  3^%_;  1909,  3H%:  1910  to  Oct.  1917.  4%  (Q.-J.) 

Note  issue  of  1917,  see  V.  105.  p.  1212. 

EARNINGS. — Statement  for  cal.  year  1916,  V.  104,  p.  1799,  showed: 

Cal.  Year —  Sales.  Net.  Oth.  Inc.  Divs.  (4%).  Surplus. 

1916 .$2,069,978     $1,318,796     $263,257     $649,964     $932,089 

1915 1,770.188       1,188,618       172.130       649.964       710.784 

1914.., 1,395,793  848.628       254.610       649.964       453.274 

For  6  mos.  ending  June  30  1917,  net  earnings  were  $1,207,061.  Total 
orders  on  hand  Aug.  31  1917,  $12,700,000,  against  $2,500,000  Jan.  1  1917. 
See  (with  balance  sheet)  V.  105,  p.  1212.  1312. 

Pres.,  Herbert  Lloyd;  Sec.  and  Treas.,  Walter  G.  Henderson,  Philadel- 
phia.    Office,  Allegheny  Ave.  and   19th  St..  Phlla.— (V.  105.  p.  1312.) 

ELK  HORN  COAL  CORPORATION.— ORGANIZATION.— Incorp ' 
In  W.  Va.,  Nov.  18  1915,  per  plan  in  V.  101,  p.  1716:  V.  102,  p.  348;  and 
took  over  the  properties  and  business  of  Elk  Horn  Fuel  Co.  (V.  98.  p.  1762) , 
Elk  Horn  Mining  Corp.  (V.  98,  p.  1618).  and  Mineral  Fuel  Co.  (V.  96.  p. 
1427.)  Eighteen  mines  have  been  opened.  See  V.  103.  p.  668.  Stocksowned, 
V.  104.  p.  1706.  Official  statement  to  N.  Y.  Stock  Exchange  in  May  1917 
on  listing  of  stock  and  notes  was  given  at  length  in  V.  104,  p.  2140.  The 
asset*  on  March  31  1917  included  $2,530,000  stock  of  Consolidation  Coal  Co. 

CAPITAL  STOCK  IN  $50  SHARES.— Authorized  (a)  pref.  (6%  and 

Sarticipating;  red.  at  112J4%),  $6,600,000,  all  out,  with  sole  voting  power 
uring  any  default  on  full  year's  dividend.  (o)  Common.  $22,000,000  (6  % 
and  partic);  outstanding,  $12,000,000.  V.  101.  p.  1716;  V.  104,  p.  2140. 
Pref.  dividend  No.  1.  3%.  June  15  1916.  Dec.  15,  3%;  1917.  June,  3%; 
Dec,  3%.     V.  102,  p.  2079. 

NOTES. — The  10-year  sink,  fund  notes  of  1915  ($9,500,000  auth. 
V.  101,  p.  1716;  V.  102,  p.  348)  are  secured  by  mortgage  on  the  entire 
property.  Sinking  fund,  2c.  per  ton  on  all  coal  mined  commencing  April  1 
1916  (after  April  1  1919,  3c.  per  ton),  will  purchase  or  call  and  retire  the 
notes  at  not  exceeding  105  and  int.  Convertible  at  option  of  holder  into 
common  stock  of  the  company  at  par. 

The  $1,800,000  5%  notes  (of  the  Elk  Horn  Fuel  Co.)  are  callable  (In 
whole  or  In  part  by  lot)  on  any  interest  day  upon  60  days'  notice  at  105 
and  int.  and  are  convertible  at  option  of  holders  since  Nov.  1  1913  and 
until  Feb.  1  1918.  or  until  30  days  before  redemption  at  par  into  Consolida- 
tion Coal  Co.  stock  at  105;  remainder  of  $4,000,000  Issued  were  converted 
Into  stock  of  Consolidation  Coal  Co.  V.  104,  p.  2140.  The  only  under- 
lying liens  are  $460,000  Mineral  Fuel  Co.  1st  s.  f.  30-year  5s,  due  May  1 
1943.  of  which  on  June  1  1917.  $15,000  were  held  In  sinking  fund.  V.  101. 
p.  1716;  V.  96,  p.  1427;  V.  97,  p.  731.  1507. 

REPORT.— For  cal.  year  1916.  V.104.  p.1706.  and  3  mos.to  Mar.31  1917: 
„       .  .  Year  1916.     3  mos. '17. 

Earnings  (all  sources) $2,457,453  $1,084,289 

Net.  after  taxes,  &c $1,108,320      $666,037 

Interest,  sinking  fund,  &c 468,712        107,018 

Surplus 1639,612        559,019 

^Deducting  $395,651  pref.  dividends,  leaves  $246,957  balance  for  1916. 

OFFICERS. — Chairman,  O.  W.  Watson,  Fairmont.  W.  Va.;  Pres.. 
George  W.  Fleming,  N.  Y.;    V.-Pres's,  J.  N.  Camden.  Versailles,  Ky.. 


George  A.  Baird.  Chicago,  and  Edward  Cornell,  N.  Y.;  Sec.,  J.  W.  M, 
Stewart.  Ashland.  Ky.;  Treas.  &  Asst.  Secy.,  J.  F.  Caulfleld.  N.  Y. — 
(V.  103.  p.  668;  V.  104.  p.  1148.  1267.  1706.  2014.  2121.) 

GENERAL  BAKING  CO..  NEW  YORK.— ORGANIZATION.— In- 
corp. In  N.  Y.  State  In  1911  to  unite  the  baking  business  of  20  concern  I 
(located  in  16  dlfferenct  cities),  notably  J.  G.  &  B.  S.  Ferguson  &  Co. 
and  Geo.  G.  Fox  Co.,  Boston;  Flelschmann's  Vienna  Model  Bakery,  Inc.. 
N.  Y.  City;  O.  Martens  Co..  Inc..  Jersey  City;  Weber  Baking  Co.,  Newark, 
N.  J.:  Collins  Baking  Co..  Buffalo.  Morton  Baking  &  Mfg.  Co..  Detroit. 

Government  regulation  of  business,  V.  105,  p.  1944,  2459. 

DIVIDENDS.— On  pref.:  In  1912,  5>4%;  1913  to  Jan.  1918.  4%  p.  a. 
Overdue  on  pref.,  Oct.  1  1917.  19!4%. 

Controls  Kolb  Bakery  Co..  guaranteeing  dividends  on  Its  $2,000,000  7% 
pref.  stock  and  Int.  and  sink,  fund  on  $2,000  onn  5%  bonds.   V.  94.  p.  211. 

BONDS.— Authorized  bond,  debt,  $5,000,000,  of  which  $1,300,000  re- 
served for  future  extensions.  See  V.  93.  p.  232.  Of  the  $3,700,000  issued. 
$232,000  were  on  June  1  1917  held  in  the  treasury  and  $568,000  canceled 
by  sinking  fund.     V.  100,  p.  645. 

REPORT. — Report  for  year  1916  In  V.  104,  p.  860.  showed: 

Years  end.  Dec.25  to  Dec.3l  1916.  1915.  1914.  1913. 

Net  Income $919,053        $741,014        $891,717        $906,037 

Bal.,  after  4%  pref.  div.         213,784  85,325  208,420  251.473 

Pres..  W.  H.  Collins;  Sec.  F.  H.  Frazier;  Treas..  G.  E.  Fawcett.  Office, 
45Eastl7thSt..N.Y.— (V.  102.  p.  883;  V.  104,  p.860;  V.  105,  p.  2459.) 

GENERAL  CIGAR  CO.,  INC.,  N.  Y—  ORGANIZATION.— Incor- 
porated In  N.  Y.  April  28  1906.  V.  84.  p.  802;  V.  94.  p.  213.  357,  1388. 
In  1916-17  merged  the  business  of  M.  A.  Gunst  &  Co.,  Inc.,  Bondy  & 
Lederer,  and  Best  &  Russell  companies.  V.  102,  p.  1255.  Formerly 
known  as  United  Cigar  Manufacturers  Co.,  name  changed  and  stock  listed 
on  N.  Y.  Stock  Exchange  in  March  1917.  V.104,  p.  866.  In  March  1917 
dissolved  Llchenstein  Bros.  Co. 

STOCK. — Pref.  stock  cannot  be  Increased  or  mtge  other  than  purohase 
money  mtge.  created  without  consent  of  three-fourths  of  pref.  stook.  Pref. 
will  have  no  voting  power  except  while  default  for  at  least  two  quarterly 
dividends  continues.  Bills  payable  Dec.  31  1917,  $6,592,000;  accounts 
payable,  &c,  $883,423:  current  assets,  $14,812,132. 

DIVIDENDS.— On  common.  1909.  5%;  1910,  6%;  1911.  4K%;  1912 
to  Feb.  1918,  4%  yearly  (1%  Q.-F.). 

REPORT.— Cal.  year  1917.  V.  106.  p.   706. 
Calendar  Gross  Net  Int.  on    Pf.  Divs.  Com.  Divs.  Balance 

Year  Profits.        Income.  Loans.&c.  7%  p.a.  4%  p.a.     Surplus. 

1917 $4,520,578  $1,610,360  $268,339  $350,000  $724,160  $267,861 

1916 4.553,656     1.491,298     177,433     350,000     724.160     239.705 

1915 3,582,581     1,602,851     129,868     350,000     724,160     398,823 

OFFICERS. — President,  Fred  Hirschhorn;  Vice-President  and  Treas- 
urer, Henry  Esberg;  V.-Ps.,  William  Best  Jr.,  Milton  H.  Esberg,  B.  G. 
Meyer,  John  N.  Kolb  and  R.  C.  Bondy;  Sec.  W.  A.  Snyder.  Office, 
119  W.  40th  St.,  N.  Y.— (V.  105.  p.  493,  2002;  V.  106,  p.  706,  712.) 

ORANBY  CONSOLIDATED  MINING.  SMELTING  &  POWER    CO. 

LTD.— ORGANIZATION.— Incorporated  Mch.  29  1901  In  British  Colum- 
bia. Owns  low-grade  copper.  &c,  deposits;  also  smelter  at  Grand  Forks, 
B.C.  V.  79.  p.  1644;  V.  81,  p.  1490;  statement  to  N.Y.  Stock  Exchange. 
V.  85.  p.  403;  report  of  expert.  V.  91.  p.  1250;  V.  96.  p.  289.  In  1907  a 
large  interest  was  acquired  in  the  Crow's  Nest  Pass  Coal  Co.,  which  pro- 
vides the  coal  supply.  V.  88,  p.  155.  Stock  authorized,  $20,000,000;  out- 
standing, $15,000,000:  par,  $100,  changed  from  $10  In  1906. 
DIV.l  '11.  M1-M2.  '13.  '14.  Aug. "15  to  May'16.  Aug.&Nov'lQ.    1917.     1918. 

%  I  1      None     6       3    6%   (1^%Q.-F.)       2%  each         2Hqu.      234 

Stockholders  In  1913  auth.  $5,000,000  15-year  bonds,  subj.  to  call  after 
10  years  at  105  and  Int.,  with  sink.  fd.  of  4%  of  bonds  issued,  to  purchase  up 
to  110  and  then  call  at  105.  and  conv.  into  com.  stock  at  not  less  than  par; 
Issues  above  present  $3,440,000  (convertible  Into  com.  stock  at  par  until 
May  1  1923)  limited  to  $650,000.  The  $2,000,000  Issue  of  1915  and  future 
Issues  will  be  redeemable  at  110  by  lot  by  an  annual  sinking  fund  of  10%  of 
net  earnings  or  1%  of  copper  ore  mined  (except  at  Phoenix).  V.  96.  p.  289. 
718;  V.  100.  p.  1513,  1596;  V.  98,  p.  1319,  1611;  V.  101,  p.  1275.  Loans 
and  bills  payable  June  30  1917,  $720,649. 

REPORT.— Year  end.  June  30  1917,  V.  105,  p.  1615: 

Gross       Net,  after     Other  Depr'n,&c,   Dividends      Balance 
June  30       Income.      Interest.    Income.    Reserve.  Paid.  Surplus. 

Year—          $                  $               $                $  $  $ 

1916-17. .12.259.185  5.025,251  427,545  1,256,266   (9)1,349,962  2,846,568 
1915-16..  9,299.337  3,819,295     (6)     899,911  2,919,384 

Copper  produced  (Anyox  &  Grand  Forks  plants)  11  mos.  ending  Nov.  30 
1917,  41,546,042  lbs. 

Pres.,  W.  H.  Nichols;  Sec,  Edward  Everett.  Office.  52  B'way. — 
(V.  104,  p.  456,  1595;  V.  105,  p.  1423,  1615,  1620,  2002,  2547.) 

LEE  RUBBER  &  TIRE  CORP.— ORGANIZATION.— Incorporated 
In  N.  Y.  on  Dec.  14  1915  to  take  over  the  assets  of  the  Lee  Tire  &  Rubber 
Co.  of  Conshohocken,  Pa.  The  new  company  has  authorized  150,000 
shares  of  stock  (no  par  value),  of  which  100,000  are  outstanding.  Report 
for  10  months  1915  of  Lee  Tire  &  Rubber  Co.  showed  net  profits  amounting 
to  $412,475.  Has  no  bonds  or  pref.  stock.  Common  stock  listed  on  N.  Y. 
Stock  Exchange.  V.  101,  p.  1977;  V.  103.  p.  1892.  In  1916  paid  three 
dividends  of  50c.  and  25c  extra,  but  in  Jan.  to  Oct.  1917  no  dividend 
was  declared.     See  V.  104,  p.  366.     Net  profits  year  1916.  $237,337. 

DIRECTORS  (and  Officers). — John  J.  Watson  Jr.  (Pres.),  Albert  A. 
Garthwaite  (V.-P.  &  Treas.),  H.  C.  Coleman,  James  W.  Johnson,  Joseph 
Wayne  Jr.,  Joseph  W.  Prentiss,  Stephen  B.  Fleming,  Samuel  H.  Miller. 
The  Secy,  is  Henry  Hopkins  Jr.     N.  Y.  office,  61  B'way. — (V.  104.  p.  955.) 

MAGNOLIA  PETROLEUM  CO.— ORGANIZATION.— Incorporated 
April  24  1911  in  Texas.  Owns  and  controls  oil  wells  in  Texas,  Okla.  and 
Kan.,  reported  in  1917  to  have  an  output  of  40,000  bbls.  a  day;  also  owns 
trunk  pipe  lines  from  Cushing  and  Healdton,  Okla.,  and  Electra,  Tex.,  to 
deep  water  at  Beaumont,  Tex.,  where  the  principal  refinery  is  located,  with 
daily  capacity  of  about  50,000  barrels  of  crude  oil. 

Stock.— Auth.,  $60,000,000  (increased  in  Jan.  1918  from  $30,000,000); 
outstanding.  $44,000,000  (par  $100).  Of  the  new  stock,  $22,000,000  was 
offered  to  shareholders  of  record  Jan.  21  1918  at  par,  from  Jan.  1 5  to  Feb.  1 
(see  V.  106.  p.  302,  194;  V.  104,  p.  76).  In  Jan.  1918  Standard  Oil  Co.  of 
N  Y.  acquired  about  $19,800,000  of  the  stock,  without  voting  power. 
V.  106,  p.  504. 

Dividends. — In  March  1914  a  stock  dividend  of  100%  was  paid,  and  In 
Jan.  1915  a  stock  div.  of  25%  cash  dividends;  In  1915,  4%;  1916,  6%; 
1917,  6%  (1K%  Q--J-) 

BONDS. — First  mtge.  6%  gold  bonds,  authorized,  $10,000,000;  out- 
standing, $9,603,000. 

REPORT.— For  year  1916.  in  V.  104,  p.  1390,  showed: 

Total  profits $14,316,198  $3,928,188  $3,440,565  $3,551,034 

Deprec'n  and  depletion.     2,888.893  1,248,157  1,064,005  918.398 

Bond&c, ^interest....         785.653  551,706  435.000  375.000 

Other  deductions 820,898  453.696  320.698  361,268 

Dividends 1,200.000  861,118  238,568             

Balance,  surplus $8,620,753        $813,511     $1,382,294     $1,896,368 

OFFICERS. — Pres.,  John  Sealy,  Galveston;  Sec,  Courtenay  Marshall. 
Beaumont:  Treas.,  W.  O.  Procter,  Dallas—  (V.  105,  p.  1807,  2369;  V.  106, 
p.  194.  302.) 

MATHIESON  ALKALI  WORKS  (INC.).— ORGANIZATION.— In- 
coro  in  Va.  in  1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda'  &c  Total  output  1916  about  74,000  tons.  In  July  1917  merged 
the  Castner  Electrolytic  Alkali  Co..  all  of  whose  $2,000,000  stock  was 
previously  owned  by  this  company. 

Capital  stock,  see  table  on  a  preceding  page.  (See  offering,  V.  104.  p. 
261.)     No  bonded  debt. 

REPORT. — For  year  ended  June  30  1917,  In  V.  105,  p.  814,  showing 


Profit,  incl.  Castner  Co..$l ,639,584 

Deduct — 

Plant $491,191 

Pref.  stock  for  sink.  fd.        95,638 
Liberty  ijoan  bonds 60,000 


1st  M.  bonds  retired $340,000 

Virginia  back  taxes 12,915 

Pref.  dividends  (7%) 221.872 

Common  dividends  (6%).  353,142 

Balance,  surplus  for  year.  64,826 


DIVIDENDS. — On  the  pref.  at  rate  of  7%  yearly  since  organization 
Com.  divs.  '07  '08.  '09.  '10.  Ml.  M2.  M3.  M4.  M5.  M6.        1917.        1918. 
Per  cent..     2     3      4«  6X     6    7M  5H     4      4     6X  „_     6  IK 

Pres     Edward  E.  Arnold.     Office,  Saltville,  Va..  and  Providence,  R.  I. 
— (vTl64,  p.  2347,  956.  668.  261;  V.  105.  p.  814;  V.  106.  p.  504.) 
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MILWAUKEE  GAS  LIGHT  CO.— ORGANIZATION.— Incorporated  In 
1852.     Has  perpetual  franchise.     V.  74,  p.  1199.     V.  78.  p.  2602:  V.  83.  p 
1293.     Am.  Lt.  &  Trao.  Co.  owns  practically  entire  stock  (V.  88.  p.  752). 
V.  85.  p.  164.     Rata  decision.  V.  93.  p.  731. 

EARNINGS. — Statement  for  year  ended  June  30  1916  In  V.  103.  p.  1122. 

DIVIDENDS  not  made  public.  Chairman,  Emerson  McMIllln. — 
(V.  103,  p.  1035,  1122;  V.  106,  p.  601.) 

NATIONAL  FUEL  GAS  CO.— ORGANIZATION.— Incorporated 
Dec.  8  1902  in  N.  J.  as  successor  to  the  Natural  Gas  Trust  Co.  Owns  all 
or  a  majority  interest  in  the  capital  stocks  of  six  gas-producing  and  selling 
companies  with  markets  in  N.  Y.,  Penna.  and  Canada.  Capital  stock 
authorized,  $32,000,000  (increased  from  $16,000,000  Apr.  28  1917). 
V.  105,  p.  2278.  Outstanding,  $18,491,400;  par  $100.  Shareholders  of 
record  April  28  1917  were  given  the  right  to  subscribe  at  par  to  37,010  new 
shares  in  an  amount  equal  to  one-fourth  cf  holdings.  Divs.  Q.-J.  15  at 
rate  of  10%  p.  a. 

OFFICERS. — Pres.,  Walter  Jennings;  V.-Pres.,  H.  M.  Tilford;  V.-Pres., 
&  Sec'y.  W.  J.  Judge;  Treas.,  W.  F.  Deuel.  N.  Y.  office,  26  B'way.  N.  Y. 
—V.  104.  p.  2113;  V.  105,  p.  2278,  1903.  1807;  V.  106,  p.  605. 

OXWELD  RAILROAD  SERVICE  CORP.— ORGANIZATION.— In- 
corporated under  Illinois  laws  Jan.  1913;  supplies  and  installs  oxy-acetylene 
apparatus  and  plants  for  welding  and  cutting.  Has  numerous  offices. 
The  capital  stock  was  increased  Jan.  1  1917  from  $600,000  to  $1,500,000; 
now  consists  of  40,000  shams  of  no  par  value,  a  majority  of  which  is  owned 
by  the  Union  Carbide  &  Carbon  Corporation  (as  successtor  of  Oxweld 
Acetylene  Co.).  See  that  company  above.  Officers:  Henry  W.  Jacobs, 
Pres.;  G.  H.  Pearsall,  V.-P.;  C.  B.  Moore,  V.-P.  &  Treas.;  Merritt  C.  Bey- 
mer,  Sec'y.  General  offices,  Railway  Exchange,  Chicago.  N.  Y.  office, 
30  Church  St. 

PABST  BREWING  CO..  MILWAUKEE.— ORGANIZATION.— Incor- 
porated in  Wisconsin  in  1871.  PlantatMilwaukee,capacity2.000,000  bbls. 
yearly;  also428  properties  In  187  cities,  mostly  for  distribution.    V.  91 ,  p.  42, 

STOCK. — Stock,  common,  $10,000,000:  $236,000  in  treasury  .  Pref. 
stock,  $2,000,000  ($409,900  retired  or  in  treasury),  cannot  be  increased 
without  unanimous  consent  of  all  stockholders.  No  bonds  or  other  obli- 
gations secured  by  lien  can  be  outstanding  In  excess  of  $2,600,000  while  the 
pref.  stock  Is  outstanding,  nor  can  bonds  be  Issued  to  replace  the  seriaj 
bonds  as  they  mature  without  the  consent  of  two-thirds  of  each  class  of 
stock.  Pref.  divs.,  \%%  quar.  to  Dec.  15  1917.  incl.  On  com..  In  1912, 
6%:  1913.  4>*%;  1914.  4%;  1915  (to  Dec.  15).  4%;  1916.  5%. 

REPORT. — Report  for  cal.  year  1916,  in  V.  105,  p.  178,  188,  showed' 
Net,  after  depreciation,  &c.  $692,977;  other  income,  $80,188;  int.  on 
bonds,  &c,  $67,736;  pref.  div.  (7%),  $125,935;  common  div.  (5%),  $488,- 
206;  bal.,  surp.,  $91,294.     Total  surplus  Dec.  31  1916.  $1,585,616. 

OFFICERS. — Pres.,  Gustavus  Pabst:  V.-P.,  Henry  Danishefsky;  Sec.  & 
Treas.,  H.  J.  Stark.     Office,  Milwaukee. — (V.  106,  p.  713.) 

ROGERS-BROWN  IRON  CO.— ORGANIZATION.— Incorp.  In  N.  V 
Dec.  27  1909  and  owns  4  blast  furnaces  at  South  Buffalo,  N.  Y.,  leases  for 
50  years  ore  lands  in  Mesaba  Range;  also  leaseholds  on  ore  lands  at  Iron 
River,  Mich.  Company  mines  its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes,  Pa.  Stock  auth.,  $5,000,000 
common  and  $2,000,000  7%  pref.,  latter  being  Increased  from  $1,000,000 
on  June  21  1915.     Applications  to  list,  V.  83.  p.  101.  and  V.  85,  p.  1524. 

BONDS. — The  "First  and  Refunding"  5s  of  1910  ($8,000,000  author- 
ized issue)  are  secured  by  a  first  lien  on  two  new  furnaces  and  a  direct 
lien  on  all  the  remaining  property,  and  by  a  sinking  fund  of  25o.  per  ton  on 
upwards  of  20.000.000  tons  of  iron  ore.  Of  the  Issue,  $4,880,000  is  out- 
standing, $1,087,000  had  been  retired  up  to  Mar.  1  1917,  $500,000  is  re- 
served to  retire  final  $500,000  Buffalo  &  Susq.  5s  to  be  outstanding  June  1 
1932,  $1,500,000  to  retire  $1,500,000  B.  &  S.  debentures.  The  bonds 
will  be  paid  at  102}$  and  Int.  Jan.  1  yearly,  the  rate  now  being  $213,000 
1917-20.  incl..  and  $214,000  1921-1940.  Incl.  V.  90.  p.  774;  V.  92.  p. 
1246;  V.  93.  p.  1793. 

The  B .  &  S.  1st  5s  are  sub.  to  call  as  an  entire  Issue  at  107  Vi.  also  at  par 
for  sinking  fund  In  order  of  their  numbers,  beginning  at  the  lowest  number, 
$100,000  redeemed  in  June  1907  to  1917.  Debentures,  V.  82.  p.  220: 
V.  85.  p.  1524. 

EARNS. —  Net  Total  Interest,      Preferred    Com.  Dits.  Balance. 

Cal.Yr.     Sales.        Income.    Rents,  Ac.      Dividends.       (4%).    Surplus. 

1916  —$8,900,625  $2,798,023  $1,763,558  (7)$108,190  $200,000  $726,275 

1915...  6.721.326     1.239.769        995,921   (5)     77.400      - 166,648 

Wm.  A.  Rogers,  Pres.;  Hugh  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr.. 
John  D.  Larkin,  2d  V.-Pres.;  H.  D.  Carson,  Sec;  Wm.  T.  Shepard.  Treas. 
—(V.  100,  p.  1923,  2014;  V.  104.  p.  1050.) 

SHATTUCK-ARIZONA  COPPER  CO.— ORGANIZATION.— In- 
corporated Mar.  22  1904  in  Minnesota.  Properties  (owned  In  fee)  comprise 
109  acres  in  Cochise  County,  Ariz.  Producing  copper  at  the  rate  of  18.- 
000,000  lbs.  per  annum.     Flotation  license,  V.  105,  p.  1215. 

CAPITALIZATION. — Authorized  and  outstanding.  $3,500,000;  par. 
$10.     No  bonds  or  preferred  stock. 

DIVIDENDS.— First  div..  July  20  1910,  10%;  Oct.  1910,  10%:  1911. 
10%;  1912.  none;  1913.  15%  1914,  15%;  1915,  20%  and  5%  extra;  1916. 
20%  and  27J$%  extra.  1917,  Jan.,  April,  July  and  Oct.,  5%  and  7>S% 
extra  each;  Jan.  1918,  5%  (no  extra).     V.  105.  p.  2461.  2280. 


EARNINGS. — For  year  1917,  see  "Chronicle"  of  Feb.  23  or  Mar.  1918. 
Cal.  Total  Net  Depre-  Dividends  Balance, 

Year —       Receipts.         Profit.        ciation.  Paid.  Surplus. 

1917 $3,652,156     $1,477,500  $763,859  $612,500        $101, 14i 

1916 5,160,924       3,074,013         34,936   (47^)   1,662,500     $1,376, 57(j 

Production —  Copper  (lbs.)        Lead  (lbs.)     Stiver  (oi.)      Gold  (ot.) 

Year    1917 11,935,317       2,010,145  154,344         154,200 

Year  1916-  — 18.161.763       3,413.445  314.918         4,721.23 

Year  1915 —  .11,154.211       2.345.342  201.869         3,161.00 

OFFICERS. — Pres..  Thomas  Bardon;  V.-Pres..  H.  L.  Mundy;  Sec., 
Treas.,  A.  M.  Chisholm;  Norman  E.  La  Mond,  Asst.  Sec.  Offices,  120 
Broadway,  and  Bisbee,  Ariz.— (V.  105,  p.  1110,  1215.  1622,  1904,  2005. 
2280.  2370,  2461:  V.  106.  p.  302,  506.  613,  720.) 

UNION  FERRY. — Operates  3  ferry  lines  between  N.  Y.  and  Brooklyn. 
9  ferryboats,  real  estate.  &c.     Fare  increase,  V.  87,  p.  1517:  V.  93,  p.  538. 

In  Jan.  1918  outstanding  bond  issue  had  been  reduced  to  $403,800.  V. 
90,  p.  114;  V.  97,  p.  1827. 

DIVS.  1898.  1899.  1900  to  Jan.  1908.  1909  to  1915.  1916  to  Jan.  1918. 
Percent..  3H         3  2  yearly.  3  yearly.        4  yearly  (2  J. -J.). 

Pres..  Thos.  Read;  Sec.  &  Treas.,  Geo.  H.  Schroeder. — (V.  101,  p.  2078.) 

UNION  LIGHT  HEAT  &  POWER  CO.,  COVINGTON,   KY.— This 

company  does  the  entire  gas,  electric  light  and  power  business  of  Covington, 
Ky.,  and  adjacent  communities  in  Ky.  All  of  its  $500,000  cap.  stock  is 
owned  by  Cin.,  Newport  &  Covington  Lt.  &  Traction  Co.  (see  p.  35  of 
El.  Ry.  Section)  whose  property  is  operated  under  lease  by  the  Columbia 
Gas  &  Electric  Co.  (see  above) .  The  last  named  co.  under  this  lease  guar- 
antees the  principal  and  interest  of  these  notes,  provision  is  thereby  made 
for  the  $1,560,000  1st  M.  bonds,  due  May  1  1918.  For  the  cal.  year  1917 
the  gross  earnings  were  $1,231,066;  net  after  taxes,  $303,974,  against  $274,- 
629  in  1916:  interest  charge  after  May  1  1918,  only  $109,654  yearly.  See 
map  of  Col.  Gas  &  Electric  Co.  on  a  preceding  page  and  compare  note 
offering  "Chronicle"  of  Feb.  16  and  23,  1918. 

UNITED  FUEL  GAS  CO. — This  company  whose  property  Is  described 
under  caption  of  Columbia  Gas  &  Electric  Co.,  (owner  of  51%  or  more 
of  the  $10,000,000  capital  stock)  made  a  new  $15,000,000  mortgage  Jan.  1 

1916  under  which  there  have  been  sold  $10,422,000  1st  M.  6s.  The  un- 
issued bonds  are  reserved  for  new  properties,  extensions  and  improvements, 
and  can  be  issued  only  to  the  extent  of  80%  of  cost.  The  bonds  are  se- 
cured by  a  first  mortgage  upon  the  entire  property  having  an  aggregate 
book  value  of  over  $22,000,000.  Annual  sinking  fund,  beginning  March  1 
1922,  is  to  retire  outstanding  bonds  at  or  before  maturity.  The  New  York 
Stock  Exchange  has  authorized  the  listing  of  additional  1st  M.  6%  20-year 
sinking  fund  bonds,  series  "A,"  due  Jan.  1  1936,  prior  to  July  1918,  on 
official  notice  that  they  have  been  sold,  making  the  total  to  be  listed 
$11,500,000.  V.  104,  p.  1708.  See  official  statement  to  N.  Y.  Stock 
Exchange,  V.  103,  p.  1133;  also  see  V.  102,  p.  1726,  1816,  1998;  V.  103, 
p.  2161.  2245;  V.  104,  p.  869. 

In  1917  paid  a  stock  dividend  of  $1,000,000  and  on  the  stock  as  so  in- 
creased to  $10,000,000  paid  cash  dividends,  aggregating  36%. 

EARNINGS. — For  year  ended  Dec.  31 1916:  Gross  earnings,  $4,752,589; 
net.  after  taxes,  $2,955,808;  fixed  charges,  $474,569;  dividends  (17%). 
$1,530,000;  bal.,  sur.,  $951 ,239.  Net  earns,  for  cal.  year  1915  were  $1,473,- 
101.  Pres.,  F.  W.  Crawford,  Columbus,  O. — (V.  104,  p.  78,  566.  869. 
1270,  1708;  V.  105,  p.  711.) 

VIRGINIA  IRON.  COAL  &  COKE  CO.— ORGANIZATION— Owns  fur- 
naces at  Roanoke,  Pulaski,  Radford,  Graham,  Max  Meadows  and 
Foster  Falls,  Va.;  Middlesborough,  Ky.;  certain  foundry  and  machine 
works.  Also  owns  about  132,000  acres  of  coal  lands,  and  owns  and  controls 
about  209,000  acres  iron  ore  and  timber  lands.  V.  68,  p.  675;  V.  69.  p. 
388;  V.  76.  p.  272;  V.  79.  p.  1703:  V.  81,  p.  1615.  In  1906  sold  $1,004,500 
stock  of  Va.  &  S.  W.  Ry.  V.  105,  p.  1904,  and  in  1917  Bristol  furnace. 
V.  87,  p.  739. 

Stock  authorized,  $10,000,000,  all  common:  outstanding,  $9,073,680;  par 
$100.  On  Oct.  1  1907  paid  a  5%  stook  div.  V.  85.  p.  350.  The  voting 
trust  for  $5,000,000  stock  expired  in  1912.     V.  84,  p.  512. 

Readjusted  per  plan  V.  75.  p.  348,  398,  736.  Of  the  1st  5s,  $4,913,000 
have  been  canceled:  the  $338,000  unissued  are  held  to  retire  prior  lien 
bonds,  viz.:  $334,000  Carter  Coal  &  Iron  s.  f.  gold  5s  (U.S.  and  Va.  tax-free) 
due  Oct.  1 1938.  subject  to  call  at  105  (N.  Y.  Trust  Co..  trustee). 

REPORT  for  year  end.  June  30  1916  (see  V.  103.  p.  1978): 
Fiscal  Year —  Gross.  Net.       Otherlnc.   Int.,  &c.        Loss. 

1915-16 $4,308,598     $437,016     $53,965     $739,074     $248,094 

1914-15 2,844,165       406,574       27,442       678,738       244,722 

Pres.,  John  B.  Newton;  V.-Pres.,  D.  D.  Hull  Jr.  Office.  Roanoke,  Va. 
(V.  101,  p.  1106,  1463;  V.  103,  p.  1432,  1978;  V.  105,  p.  1904.) 

WASHINGTON  OIL  CO.— ORGANIZATION.  &c— Incorp.  In  1887  In 
Penna.  Produces  crude  oil.  Owns  140  of  200  shares  of  Taylorstown  Na- 
tural Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segre- 
gated In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85,  p.  216;  V.  93,  p.  1390. 
Stock.  $100,000;  par.  $10.  Dividends  In  1906.  about  35%;  1911.  29% 
1913.  Feb.  and  Dec,  40%;  1914,  Dec.  30%:  1915.  nil;  1916.  Oct.,  40%. 
1917,  Dec.  40%.  Year  1916,  profits,  $32,985;  dividends  (40%),  $40,000; 
def.,  $7,015.  Total  surplus  Dec  31  1916,  $45,861.  Office,  323  Fourth 
Ave.,  Pittsburgh,  Pa.— (V.  100.  p.  817;  V.  102.  p.  891;  V.  103.  p.  1046; 
V.  104,  p.  1505;  V.  106,  p.  606.) 

WESTINOHOUSE  MACHINE  CO.— The  shareholders  voted  In  March 

1917  to  sell  the  property  to  the  Westinghouse  Electric  &  Mfg.  Co. — 
(V.  100.  p.  738;  V.  104.  p.  1296.  2016.) 
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NEW  YORK  AND  BROOKLYN  BANKS. 


Companies. 


New  York. 

America  a 

Am.  Exoh 

Atlantic 

Battery  Park 

Bowery   o 

Bway  Cent.a 
Bronx  Bor.a. 

Bronx 

Bryant  Parka 
But.  &  Drov 
Cent   Merc.o 

Chase 

Chat&  Phe'x. 
Chelsea  Ex. a 

Chemical 

Citizens' 

City 

City  Co.  Nat- 
Coal  & Iron.. 

Colonial.a 

Columbia  a_. 

Commerce 

Corn  Exoh.  .a 
Cosmopoll'n  a 
East  River.  . 
Europe  a 

(2)  Fldelity.a 

Fifth 

Fifth  Ave.  a. 

First 

First  Security 

Garfield. 

German-Am.a 
(5)  Germ  Ex. a 
(6)GermanIaa 

Gotham 

Grace  (W.R.) 

&  Co.o 

Greenwich  a. 

Hanover 

Harriman 

Imp.  &  Trad. 
Internat.a 

(3)  Irving 

Liberty  

Lincoln 

(4)  Manhat'na 
(8)Mkt.&Fult 
Mech.&  Met.. 
Merchants'  .. 
(4)Metrop'llso 
Metropol'n  o. 

Mutual  a 

New  Neth.o. 

New  York 

N.  Y.  County 

Paclflo  a 

Park 

People's  a 

Prod.  Ex_a._ 
(l)Publio  ... 

Seaboard 

Second  

Sherman 

State  a  

23d  Ward  a.  . 

Union  Ex 

Unit.  States  a 
Wash.  H.a.. 
Westch.  Av.a 
West  Side. a. 
Yorkville  a.. 

Brooklyn. 

City 

Coney  Isl'd  a 

First 

Flatbush  a... 
Greenpoint . 
Homestead   a 
Mechanics'a 
Montauk  a. 

Nassau 

North  Side  a 

People's 

RIdgewood  . 


Capital. 


S 

100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 

75 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 


Amount. 


1.500.000 

5.000.000 

1.000.000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300.000 

100,000 

10.000,000 

3.500.000 

400,000 

3,000,000 

2.550.000 

25.000000 

10,000,000 

1.000,000 

500.000 

(7)300,000 

25,000.000 

3.500.000 

100.000 

250,000 

150.000 

200.000 

250.000 

100,000 

10.000,000 

10.000,000 

1.000,000 

750,000 

200.000 

«400.000 

200.000 

500.000 
500.000 

3.000,000 

1,000,000 

1.500,000 

500.000 

4.500,000 

13.000,000 

1.000,000 

(4)2.050000 

1,000,000 

6,000.000 

2,000,000 

1,000,000 

2,000  000 

200,000 

200.000 

2,000.000 

500.000 

500.000 

5.000.000 

200.000 

1.000.000 

750.000 

1.000.000 

1.000.000 

♦500,000 

1.500.000 

200,000 

1,000,000 

200,000 

100.000 

100.000 

5326,600 

100.000 


300.000 
100,000 
300.000 
100,000 
200,000 
20D, 000 

,600.000 
100.000 

.000.000 
200.000 
200.000 
100.000 


Surplus  & 
undivided 
profits,  b 


6,572,500 

5.391,400 

847,000 

423,000 

812,900 

40,600 

63.800 

222,100 

149,000 

73,400 

47,100 

11,120,400 

2,337,600 

97,900 

8,636,200 

2,667,200 

?46954,600 


891,100 

970,800 

748,900 

20.371,200 

7,510,200 

38,900 

65,600 

109,900 

(2) 

381,600 

2,300,200 

28,949,300 


1,324,900 
885,900 
868,300 
816,400 
208,100 


599,500 
372,700 
033,000 
813,300 
513,800 
142.800 
102,400 
,979,900 
008,300 
,221.200 
,112,700 
,510,000 
,381,900 
,353,600 


Dividends. 


Period   1917.  1916 


J  &  J 
M  &  N 
J  &  J 
J     &    J 

Q— F 
Beg.  bus 
J  &  J 
J  &  J 
J  &  J 
J  &  J 
Beg  bus 

Q— J 

A— O 

Bi-mo. 

Q— J 

M    &   N 

J     &    J 

Q— J 

Q— J^ 

J     &    J 

Q— J 

Q— F 

j"~&~~j 


128.600 
491,500 
201.100 

,095,500 
144,400 

,002,900 

,536,200 
503,400 

,014,100 
754,700 

,448,200 

.696.300 
161,100 
654,100 
135,600 

,091,500 
160,500 
467,000 
77,400 
54,000 
687,900 


M   &   N 

Q— J 

Q— J 

Q— J 

Q— J 

Q— M 

F    &   A 

J     &    J 

M   &   N 

Q— J 

Beg.bus 

Q— J 

Q— J 

J     &    J 

J    &    J 

J     &   D 

Q— J 

Q— J 

Q— F 

J    &    J 

Q-£ 

Q— F 

J    &   J 

Q— J 
Q— J 

J    &  J 

A  &  O 
J    &    J 

J     &    J 
Q— F 
Q— J 

J     &    J 

Q— J 
Q— J 

S=j 

J  <5c  J 
F  &  A 
J&D  31 
J     &     J 


584, 

62, 
673 

33 
191 

60 
829 

54 

1,116 

210 

100 

106 


400 
000 
400 
900 
500 
200 
100 
100 
100 
600 
000 
400 


Q— J 

Q— F 

J     &    J 

Q—  M 

Q— J 

Jan. 

Q— J 

Q— J 
J     &    J 
J     &    J 

Q— J 
J     &    J 

Q— J 
J     &    J 
J     &    J 
J&D  31 


28 

pl2 

6 

nlO 

i22 

May 

None 

6 

Jfc7 

None 

Apr 

u!6 

013 

3 

15 

9 

10 

6 

*9 

M5 

16 

wl2 

fcl7 

None 

5 

3 

12 

e210 

z42 

yl8 

12 

fe7 

20 

215 

o9 

June 

o20 

n28 

105 

24 

6 

oil 

J39s 

10 

16 

12 

017 

8 

16 

8 

c20 

8 

*18 

10 

8 

20 

10 

11 

10 

i23o 

12 

6 

6 

6 

8 

20 

8 

fl 

6 

24 

d\iy2 

4 

/12H 

6 

6 

2 

dlO 

None 

qW4 

6 

6 

I 


28 
10 
kl 

h 

nl6 

1914. 

None 

6 

3 

None 

16'17 

20 

10 

6 

m20 

8 

10 

6 

8 

12 

16 

8 

16 

"~2 

5 

6 

12 

e200 

i38 

12 

12 

6 
20 
20 

8 

21'15 

6.15 

23 

"24 
6 

8 


i27 


ft 


*16 
12 

12 
8 


Latest. 


Jan.  '18, 
Nov. '17. 
Jan.  '18. 
Jan.  '18. 
Feb.  '18, 
V.  98,  p. 
July  '15, 
Jan.  '18, 
Jan.  '18, 
July  '15, 
V.104.P. 
Jan.  '18, 
Jan.  '18, 
Apr.  '17. 
Jan.  '18. 
Jan.  '18. 
Nov. '17. 
Jan.  '18, 
Jan.  '18. 
Jan.  '18, 
Mar  .'18 
Jan.  '18, 
Feb.  "18 


% 

14 

6/ 

3 

66. 

66 

1580 

5 

3 

3 

3 

1566 

4 

3 

3 

2H 

4K« 

5 

3 

3fc 

3 

,100r 

2)4 

4 


Jan.  '16.  2 
Jan.  '17.  5 
May'17.  3 
Jan.  '18.  3 
Jan.  '18.  25 
Jan.  '18.  15w 
Jan.  '18.  5 
Dec.  31  '17.3 
Feb.  '18.  4fc 
Jan.  '18.  10 
Nov. '17.  5 
Jan.  '18.      2 

V.100,p.l411 


Jan.  '18 
Jan.  '18 
Jan.  '18 
Jan.  '18 
Dec.  31'17 
Jan.  '18. 
Jan.  '18. 
Feb.  '18. 
Jan.  '18. 
Jan.  '18. 
Feb.13'18. 
Jan.  '18 


16Jan.'18. 


8 
14 

8 
16 
30 

8 
18 
10 

9 

7 
12 
12 

"6 
6 

8 

"I 

5 

12 

24 


Jan.  '18 
Jan.  '18 
Oct.  '17. 
Jan.  '18. 
Jan.  '17. 
Feb. '18. 
Jan.  '18. 
Jan.  '18. 
Jan.  15'18.  3 
Dec31'172H 


4 

% 

12 

3 

3 

4^ 

2)4 

8 

3 

4 

4 

4(4) 

2 

7 

4 

\0t 

10 

2 

15i 

5 


Jan.  '18. 
Jan.  '18. 
Jan.  '18. 
Jan.  '18. 
Feb.  '18. 
Dec.31'17.  4 
Jan.  '18.  10 
Jan.  '18.  3t 
Feb.  '18.  2 
Jan.  '17.  6 
Dec.31'17.    6 


3 
3 

3 
3 


14 

Jan. 

'18. 

3H 

3 

Jan. 

'18. 

6f 

ri2 

Jan. 

'18.4Kf 

6 

Oct. 

'17. 

\Yi 

6 

Jan. 

'18. 

3 

4 

Jan. 

'17. 

2 

8 

Jan. 

•18. 

2 

None 

July 

'14. 

2 

10 

Jan. 

'18. 

\m 

6 

Jan. 

'18. 

3 

6 

Jan. 

•18. 

3 

4 

Jan. 

'18. 

2 

NEW   YORK  TRUST  COMPANIES 


o  State  banks,  6  Dec.  31  1917  for  national  banks  and  Nov.  14  1917 
for  State  banks,  c  Decrease  due  to  change  in  dividend  period,  d  Increase 
due  to  change  in  dividend  period,  e  Special  dividends  paid  as  follows: 
110%  July  1917  and  100%  each  in  July  1916  and  1915.  /  Includes  extra 
div.  of  2%.  g  Includes  $6,000,000  capital  set  aside  for  foreign  branches. 
h  Includes  extra  div.  of  3%.  i  Includes  extra  div.  of  10%.  j  Includes 
extra  div.  of  )4%.  k  Includos  extra  div.  of  1%.  I  One  per  cent  of  this 
is  extra  and  is  payable  in  Liberty  Loan  bonds,  m  Includes  extra  div.  of 
5%.  n  Includes  extra  divs.  of  4%.  o  One  per  cent  of  this  is  a  Red  Cross 
dividend,  p  Includes  2%  extra,  1%  Red  Cross  dividend  and  1%  payable 
in  Liberty  Loan  bonds,  q  Includes  Red  Cross  dividend  of  1  )4  % .  r  Special 
dividend  from  surplus  accumulated  prior  to  Mar.  1  1913.  s  Includes 
extra  dividend  of  10%  and  a  Red  Cross  dividend  of  2%.  t  Two  per  cent 
of  this  is  extra,  u  On  capital  of  $10,000,000.  v  Six  per  cent  of  this  is  extra. 
w  Ten  per  cent  of  this  is  extra  and  is  payable  in  Liberty  Loan  3H  %  bonds. 
x  Twenty  per  cent  of  this  is  extra  and  the  July  quarterly  dividend  was  paid 
in  Liberty  Loan  bonds,  y  July  quarterly  dividend  of  5%  was  paid  in 
Liberty  Loan  bonds,  z  Stockholders  voted  Apr.  16  1917  to  increase 
capital  from  $200,000  to  $400,000,  a  stock  div.  of  100%  having  been  de- 
clared, payable  May  1  1917.  V.  104,  p.  1872.  *  Stockholders  voted 
Sept.  10  1917  to  increase  capital  from  $300,000  to  $500,000.  V.  105,  p. 
1075,  970.  t  Declared  12%,  payable  in  quarterly  installments  beginning 
July  1  1917.  t  Capital  increased  Aug.  10  1917  from  $1 .000,000  to  $3,000,- 
000.  First  dividend  on  new  capital  paid  Oct.  1  1917.  4,)4%.  V.  105, 
p.  684,  361;  V.  104,  p.  2525.  2314.  §  Capital  increased  from  $200,000  to 
$500,000.  See  V.  104.  p.  2422.  (1)  Stockholders  voted  June  22  1917  to 
become  a  national  bank.  V.  105,  p.  41;  V.  104.  p.  2614.  (2)  U.  S.  Mtge. 
&  Trust  purchased  the  assets  of  the  Fidelity  Bank  and  began  operating  it 
May  15  1917  as  the  Madison  Ave.  Branch.  V.  104.  p.  1983,  (3)  Irvin" 
Nat.  Bank  and  Broadway  Trust  Co.  united  under  a  joint-stock  ownership 
£ >e-^?J^  -  of  tne  IrvinS  National  being  increased  from  $4,000  000  to 
$4,500,000  in  connection  therewith.  A  further  increase  to  $5,000,000  has 
beer,  authorized.  V  106,  p.  469.  V.  105,  p.  2336,  1592,  1281,  885,  468. 
V.  104,  p.  2422.  (4)  Bank  of  the  Metropolis  merged  into  the  Bank  of  the 
Manhattan  Co.  as  of  Feb.  11  1918,  a  dividend  of"  50%  being  paid  Feb  7 
on  the  stock  of  the  former  in  connection  therewith.  The  capital  of  the 
Ba?k  of  the  Manhattan  Co-  wia  be  increased  to  $2,500,000.  V.  106  p 
574,  268.  (5)  Name  to  be  changed  on  Mar.  4  from  German  Exchange 
Bank  to  Commercial  Exchange  Bank.  V.  106.  p.  162.  (6)  Name  to  be 
changed  on  Apr.  15  from  Germania  Bank  to  Commonwealth  Bank.  V 
106,  p.  469.  (7)  Stockholders  voted  Jan.  15  to  increase  stock  to  $1  000  - 
000,  to  become  effective  Mar.  1.  V.  106,  p.  269,  47.  (8)  Offer  made  by 
Irving  Trust  Co.  to  buy  controlling  interest  in  Market  &  Fulton  Bank, 
with  view  of  consolidating.     V.  106.  p.  574. 


Companies. 


r  Astor 

r  Bankers 

Central 

Columbia 

Commercial  . 
Corporation  . 

Empire 

Equitable 

Farm.L.&Tr. 

Fidelity 

Fulton 

Guaranty 

Hudson 

p  Irving 

Law. Tit  &  Tr 

Lincoln 

Merc  Tr  &  D 

Metropolitan 

N.Y.Lf.I.&Tr. 

New  York 

Scandinavian 
Title  Gu  &Tr. 
Transatlantic 

Union 

wU.S.M.&Tr. 
United  States 


Capital 


Par    Amount. 


$ 

100 
100 
100 
100 
100 
100 
100 
100 
ttlOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


1.250.000 

11.250.000 

5.000.000 

5.000.000 

500.000 

500,000 

1.500,000 

t6.000.000 

u5.000.000 

1,000.000 

500.000 

1/25  000000 

500,000 

1,500.000 

4.000,000 

1,000.000 

1,000.000 

2,000.000 

000.000 

000.000 

000.000 

000,000 

700,000 

000.000 

000.000 


2.000.000 


Surplus  & 
undivided 
profits  on 

market  val. 

Nov.  14'17. 


$ 

12.980 

17,478 

6,210 

150, 

14, 

1,301 

13,070 

11,077 

1,213 

523, 

26,125 

637, 

1,082 

5,183, 

568, 

535, 

4,070, 

4,309, 

11,032, 

1,579, 

11,706, 

438, 

5,211, 

4,691, 

14,820, 


417 
795 
672 
804 
523 
166 
678 
858 
185 
312 
432 
796 
151 
999 
161 
253 
857 
906 
740 
862 
254 
242 
460 
519 
076 


Dividends  paid  in  1916  and  1917 
and  also  last  dividend. 


Period.  1917.  1916.  Last  paid.  % 


Q— F 

Q— J 

Q— J 

Q— M30 

Beg.bus 

Beg  bus 

Q— M30 

Q— M30 

Q— F 

Q— J 

J     &    J 

Q— M31 

Q— J 

Q— F 

Q— J 

Q— M 

Beg.  bu 

Q— M31 

J&D 

Q— M31 

Beg.  bu 

Q— M31 

J     &    J 

Q— J 
Q— M31 
J     &    J 


r6H 

a"45 

»40 

17J^ 

Nov. 

July 

16 

(*> 

(t) 
610 
612 

c9 

211 

5 

2 

s.Ma 

J25 

45 

J33 

s.J'ne 

20 

68 

ml7 

24 

50 


16  Apr. '17.2Mr 

20Dec.29'17.    5 

(o)     Jan.  '18.   22c 

(fc)    lDec31'17  3)4 

1906.1 

31'17  V.  105.P.468 

612  Dec.  31  '17.4 

o30Dec.  31  '17.5 

50  Feb.  '18.  4)4 

7il9  Jan.  '18.     46 

612  Jan.  '18.     76 

s32)4  Dec.  31  '17.5 

6  Dec.  31 '17.  2 

6  Jan.  '18     l'i 

5  Jan.  '18.  1M 

None  Feb.  '18.       1 

y  1  '1  7;see  note(e). 

24  Dec.  31  '17.6 

45Dec.lO'17.25 

32  Jan.  '18.       8 

11'17  .  See  note  (j). 

20  Dec.31'17.   5 

9  Jan.  '18.        3 

ml7  Jan.  '18.       4 

/29  Dec.  31  '17.  6 

50  Jan.  '18.     25 


BROOKLYN  TRUST  COMPANIES 

Companies. 

Capital. 

Surplus  & 
undivided 
profits  on 

market  val. 

Nov.U -17. 

Dividends  paid  in  1916  and  1917 
and  also  last  dividend. 

Par 

$ 

100 
100 
100 
100 
100 
100 

Amount. 

Period. 

1917. 

1916 

Last  paid.  % 

Brooklyn 

Franklin 

Hamilton 

Kings  County 

Manufac're 

Peoples 

$ 
1.500,000 
1.000.000 
500.000 
500.000 
1,000,000 
1,000.000 

$ 
2,155,368 
1.168,655 
1,002,863 
2,743,054 
409,933 
1,331,835 

Q— J 
Q-M31 
Q— F 
Q— F 
Q— J 
Q-M31 

Z35 
12 
12 
24 
6 
14 

6.30 

12 

12 

21 

6 

10^ 

Jan.  '18.    lOf 
Dec.  31  '18.3 
Feb.  '18.       3 
Feb.  '18.       6 
Jan.  '18.   W2 
Dec.31'173^ 

a  Decrease  due  to  change  in  div.  period.  6  Includes  extra  divs.  of  2  %. 
c  Increase  due  to  change  in  div.  period,  d  Includes  20%  regular  dividends, 
2%  Red  Cross  dividend  and  special  divs.  of  23%  in  connection  with  con- 
solidation with  Astor  Trust  Co.  e  See  V.  104,  p.  1770,  1234.  /  Includes 
extra  div.  of  5%.  o  Paid  in  1916  on  old  capital  of  $3,000,000  30%,  a  spe- 
cial div.  of  $66  66  2-3  and  6%  on  new  capital  of  $5,000,000.  h  Includes 
extra  div.  of  10%.  i  Includes  extra  divs.  of  4%.  j  See  V.  104,  p.  2422, 
2314,  133.  k  Paid  in  1916  21  %  on  old  capital  of  $2,000,000  and  a  special 
cash  div.  of  $2,000,000.  I  Includes  extra  dividend  of  15%.  m  Includes 
extra  div.  of  1%.  n  Includes  special  div.  of  10%.  o  Includes  extra  divs. 
of  6%.  p  Name  changed  Nov.  30  1917  from  Broadway  Trust  to  Irving 
Trust  Co.,  the  Broadway  Trust  and  the  Irving  Nat.  Bank  having  been 
united  under  joint  ownership.  V.  104,  p.  2422;  V.  105,  p.  1281,  2336; 
V.  106,  p.  469.  Also  in  Feb.  1918  offer  made  by  Irving  Trust  Co.  to  buy 
controlling  interest  in  the  Market  &  Fulton  Nat.  Bank,  with  a  view  to  con- 
solidating. V.  106,  p.  574.  r  Astor  and  Bankers  Trust  Companies 
consolidated  Apr.  23  1917  under  name  of  latter.  Special  dividends  were 
paid  in  this  connection — 23%  Apr.  23  by  Bankers  Trust  Co.  and  2%% 
Apr.  21  by  Astor  Trust  Co.  Bankers  Trust  Co.  also  declared  a  Red  Cross 
div.  of  2%  payable  July  2.  See  V.  104,  p.  2525,  1566,  1359.  s  Includes 
extra  divs.  of  \b)4%.  t  Stockholders  on  Jan.  22  1917  ratified  proposition 
to  increase  capital  from  $3,000,000  to  $6,000,000.  V.  104,  p.  336,  32. 
u  Stockholders  on  Jan.  10  1917  voted  to  increase  capital  from  $1,000,000  to 
$5,000,000  and  raise  the  par  value  of  shares  from  $25  to  $100.  V.  104,  p. 
1018.  132;  V.  103,  p.  2130.  »  Includes  extra  div.  of  16%.  w  U.  S.  Mtge. 
&  Trust  purchased  the  assets  of  the  Fidelity  Bank.  See  V.  104,  p.  1983. 
1/  Stockholders  voted  .lune  25  1917  to  increase  capital  from  $20,000,000. 
V.  104,  p.  2614;  V.  104,  p.  2314,  2201.  z  314%  of  this  is  a  special  div. 
*  Paid  in  1917  4%  on  old  capital  of  $3,000,000  and  17  2-3%  on  new  capital 
of  $6,000,000  the  latter  including  a  Red  Cross  dividend  of  1%.  t  Paid  in 
1917  l2li'7o  on  old  capital  of  $1,000,000  and  Vi)4%  on  new  capital  of 
$5,000,000.     X  Includes  Red  Cross  dividend  of  1%. 


NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 

Companies. 

Capital. 

Net  Surp. 

Dec.  31 

1917. 

Dividends. 

Par 

Amount. 

1917. 

1916. 

1915. 

Last  paid.  % 

Ame.  Alliance.. 

% 
100 

$ 
1 1,000,000 

$ 
n942.312 

(o) 

15 

15 

Jan.  '18.       6 

City  of  N  Y 

100 

583,200 

344.659 

None 

None 

4H 

July  '15.       2 

Commonwealth 

100 

500.000 

1,052,646 

fc45 

10 

10 

Jan.  '18.     10 

6  Continental.. 

25 

610000  000 

12.050,702 

12 

(6) 

50 

Jan.  '18.       6 

Fldelity-Phenix 

100 

2.500,000 

7,102,436 

20 

20 

10 

Jan.  '18.     10 

Germania  Fire. 

50 

1.000,000 

1,940.550 

s22M 

22  H 

20 

Jan.  '18.     10 

Globe  &  Rutgers 

100 

t700,000 

7.426,114 

p36 

(t) 

40 

Jan.  31  '1810 

Great  American 

100 

2,000.000 

n8, 527,719 

n31 

30 

30 

Jan.  '18.     15 

Hamilton  Fire.. 

15 

200.004 

255,116 

8 

8 

6 

Feb.  '18.       2 

Hanover 

50 

1.000,000 

609.404 

10 

10 

10 

Jan.  '18.  2)4 

Home 

100 
100 

6,000.000 
1.000,000 

13,001.251 
924,408 

n26 
10 

22 
10 

20 
10 

Jan.  '18.12H 

Mercantile  .     . 

Jan.  '18.     10 

Niagara  Fire 

50 

1.000,000 

2,923,673 

25 

25 

25 

Jan.  '18.     15 

Northern 

100 

(7500,000 

275,597 

7 

6 

6 

Jan.  '18.  Zy% 

North  River 

25 

600,000 

1,007,270 

10 

10 

10 

Oct.  '17.       5 

Pacific  Fire 

25 

400,000 

340,186 

10 

10 

10 

Jan.  '18.       5 

Queen  of  Amer. 

100 

7712.000,000 

4.232,069 

42  ¥>. 

40 

35 

Jan.  '18.12H 

/Stuy  vesant 

United  States  . 

100 

/700.000 

72,227 

3 

4^ 

5 

Jan.  '17.       3 

20 

1,400,000 

1,688,366 

10 

7 

Feb.  '18.       5 

Westchester 

10 

ft  1,000 .000 

1,552,599       40 

40 

40 

Feb.  '18.6^r 

6  Paid  on  Jan.  3  1916  the  regular  dividend  of  25%  on  old  capital  of  $2,. 
000,000.     Also  on  Jan.  10  1916  paid  from  surplus  a  stock  dividend  of  350% 
($7,000,000),   thereby  increasing  capital  to   $9,000,000  and   in   addition 
issued  $1,000,000  new  capital,  making  total  capital  as  of  Jan.   11   1916, 
$10,000,000.     Par  value  changed  to  $25.     See  V.  102,  p.  70.     5%  paid 
on  new  capital  July  1916.     d  First  dividend  on  new  capital  of  $1,000,000. 
e  A  special  Red  Cross  dividend  of  1%  paid  Aug.  1  1917.     /  Lumbermen's 
Ins.  merged  into  the  Stuyvesant  Ins.  Co.  and  capital  of  latter  increased  to 
$700,000;  first  div.  on  new  capital  paid  May  1916,  1H%;  July  and  Oct. 
each  m%.     g  Capital  increased  in  July  1917  from  $350,000  to  $500,000. 
h  Stockholders  voted  Oct.  25  to  increase  capital  from  $500,000  to  $1,000,- 
000.     i  Capital  increased  in  April  1916  from  $400,000  to  $700,000  and  first 
div.  of  7%  paid  on  new  capital  stock  July  31;  7%  paid  Oct.  31  1916.     On 
old  capital  of  $400,000  paid  divs.  of  10%  each  in  Jan.  and  April  1916. 
k   Includes  special  dividend  of  35%.     /Capital  increased   in   May   1917 
from  $400,000  to  $1,000,000.     m  Capital  increased  from  Jan.  1  1918  from 
$1,000,000  to  $2,000,000.     First  dividend,   12}4%,  on  new  capital  paid 
Jan.  1918.     n  One  per  cent  of  this  was  a  Red  Cross  dividend,     n  Based 
on  actual  value  of  securities,     o  Paid  in  1917  7H%  on  capita  lof  $400,000, 
5%  on  capital  as  increased  of  $1,000,000.     p  Two  per  cent  of  this  was  a 
Red  Cross  dividend,     r  One  and  one-half  per  cent  of  this  is  extra,     s  Two 
and  one-half  per  cent  of  this  is  extra. 
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MONTHLY  GROSS  EARNINGS  OF  PRINCIPAL  RAILROADS. 


Ala. Ot. Southern-v 

1914 310  m. 

1916 310  m. 

1916 310  m. 

1917 310  m 

At.Top.&S.Fe  Sys. 
■14ol0,874-ll.  136  m 
'15(711.  137-11.242  m. 
•16(711,242-11,271  m. 
■17ffll.271-ll.301  m 

Atlantic  Corns  L. 
1914.4.619-4.701  m 
1915.4,701-4.697  m 
1916.4,697-4.761  m. 
1917.4,761-4,787  m 

BaJUmore&  Ohio-]/ 
1914.4,456-4,516  m. 
1915.4.516-4.635  m. 
1916.4,535-4,539  m. 
1917z4, 539-4, 937  m. 

Bos  &  Maine — y 

1914 2,252    m 

1915.2,252-2,301  m 
1916.2,301-2.298  m 
1917.2,298-2,305  m. 
Buff.Roch.&Pltts.ff 

1914 586  m. 

1915 586  m. 

1916 586  m. 

1917 586  m 

Canadian  Pacific — 
1914  11,827-13. 319m 
1916  12,319-12.921m 
1916  12.921-12,993m 
1917 12,993   m 

Cent,  of  Georgia-ff 
1914.1,916-1,924  m. 

1915 .1,924   m. 

1916 1,924   m. 

1917.1,924-1,918  m. 

Cent,  of  New  Jer-y 

1914 676  m. 

1915 676-680  m. 

1916 680-683  m 

1917 .683  m. 

Chesap.  &  Ohio-j// 
1914.2,339-2.367  m. 
1916.2,367-2,374  m 
1916.2,374-2,385  m 
1917 2,380    m. 

Chicago  &  Alton-j/ 

1914 1.032    m. 

1915 1.032   m. 

1916 1.052   m 

1917 1.052   m 

Chic.  Ot.  West-  « 
1914.1,496-1.429  m. 

1915 1.429    m. 

1916  1.429-1,496  m 
1917 1,496   m 

Chic.Ind.&Lou. — 

1914 615  m 

1915 616-622  m 

1916 622  m 

1917 622-654  m. 

Ch.MII.S  St.  K-i 
1914z9,690-10,067m. 
1915il0.067-10.075m 
1916il0.075-10.210m 
1917il0,210-10,304m 

Chic.&  Nor.Wesi-w 
1914.8,091-8,108  m 

1915 8,108   m 

1916 8.107   m 

1917 8,107   m. 

ChkR  I&  PSys-u 
1914.8,300-8.328  m. 

1915 8,328    m. 

1916.8,328-8.132  m 
1917.8,132-8,301  m. 

Ch.St.P.M.A  O.-u 
1914.1.747-1,753  m, 

1915 1.753   m. 

1916 .1,752    m 

1917.1,752-1,749  m 

Cln  N  O  &  Tex  P-u 

1914 336  m. 

1915 336  m. 

1916 337  m 

1917 337  m. 

C  C  C  &  St  L — VV 

1914 2.361    m. 

1915.2,361-2,381  m. 

1916 .2.384    m. 

1917.2,384-2.386  m. 

Colo  &  Southern — 

1914* 1,867  m 

1915* 1,867    m. 

1916*  1,867-1 ,841m. 
1917* 1.842   m 

Del  Lack  &  W — y 

1914 960  m. 

1915 958  m. 

1916 955  m. 

1917 955  m. 

Denv  &  Rio  Gr — y 
1914.2.698-2,561  m. 
1916.2,561-2.676  m 

1916. 2.677   m. 

1917. 2,677   m 

Erie — 

1914 2.257   m. 

1915 2.267   m 

1916 .2,257    m. 

1917- 2,257   m 

Gt  Nor  System — « 
1914.7.769-8,077  m 
1915.8.077-8.102  m 
1916.8.102-8,198  m 
1917.8,197-8,260  m. 

Hocking  Val— 

1914 362  m. 

1915 .352  m. 

1916 351  m. 

1917.. 351  m. 

Illinois  Central— t 

1914 4,763  m. 

1915.4.763-4.769  m. 

1916 4,767    m. 

1917 4,767    m. 

Inter'l  &  Ot  Nor-w 

1914 1,159   m. 

1915 1.160   m. 

1916 1.160   m. 

1917 1,160   m. 

Kan  City  South-  y 

1914 827  m. 

1916...   827-836  m. 

1916 836  m. 

1917 836  m. 

Louisv  &  Nash — y 
1914.4.923-5,034  m. 
1915.6,034-5,037  m. 
1916.6.038-5.071  m. 
1917 5,071    m. 


January. 


S 

448.156 
355,201 
456,008 
536,187 

8.641.419 

8,822,427 

9,653,670 

12,641,435 

3.205.686 

2.643,201 
3.076.065 
3,710,500 

7.406,415 
6,486.271 
8,444,287 
9,772,353 

3,491,940 
3.371,684 
4,205.961 
4,518,279 

823,694 

672.294 

993.802 

1,035,008 

7.918.316 

6,109,027 

8.588.826 

10,158,307 

1,193.911 

1,003,030 
1,024.147 
1,198,378 

2,607,494 

2,268.472 
2,813,631 
2,826,523 

3,220,787 
3,121,868 
4,063,080 
4,220,831 

1,110,796 
1.109.040 
1.264.750 
1,633.382 

1.143.584 

1.142.830 
1.226,715 
1,332,063 

623.709 

455.641 
678,699 
762,540 

7,038,755 
6.696,115 
7,646.037 
8,351,113 

6,257,017 
6,317.467 
6.701.640 
7,881,306 

6,607,832 
5.705.721 
6,825,918 
7,073,929 

1.487,527 
1.423.045 
1.625.867 
1.620,678 

907,523 

776,556 

929.614 

1,082,889 

2.737,063 
2.802,568 
3.482,893 
4,001,801 

1.134.386 

1.196,600 
1,302,853 
1,657.443 

3.069,894 
3.030.952 
4,223,317 
4,434,676 

1,646,935 

1.482.696 
1,724,556 
2,203,763 

4.431,182 

4.575.291 
5,711,593 
6,602,096 

4,335,368 
3.746.129 
4,701.363 
5,680,931 

466.130 

400,909 
619,831 
693,716 

6.485.622 

5.279.315 
5,660,659 
6,794,386 

898,710 
851.638 
732.582 
901,622 

927,020 

788.351 

778,445 

1,072,958 

6.008.282 
4,126,431 
6,041,144 
6,956,240 


February. 


3 

417.543 

358,374 
430,159 
448,337 

7.885.040 

8,956,290 
10,644,431 
11,591,896 

3,235.247 

2,681,611 
3,348,307 
3.790,315 

6,432,684 
6,469,049 
8,325,177 
8.665,656 

3,056,532 
3.210,802 
4.023,019 
4,001,884 

746,327 

657.570 
951,794 
870,450 

7.594,172 

6,735,688 
8.795,830 
9,084,277 

1,167.938 

964.228 
1.006.964 
1,133,566 

2.219,819 

2,048,224 
2,689,773 
2,606,875 

2.534.013 
2,867.273 
3,848,577 
3,679,260 

908,133 
1,015.923 
1,344.563 
1,376,715 

1,007.034 
1,003.157 
1.254,264 
1,097,805 

457,263 

454,555 
593,135 
615,721 

6,246,913 

6.472.696 
7,699.230 
6.614.625 

6,722,634 

6,812.349 
7.018.787 
6,683,242 

4,749,323 
6,376.724 
6,994,601 
6.243,974 

1,287,641 
1,359.192 
1.488,460 
1,272,903 

906,958 
726,007 
943.989 
855,042 

2,436,526 

2,697,324 
3,640,765 
3,320,920 

943,621 
1,109.435 
1,236,320 
1,323,205 

2,736,893 
2,890,449 
3,873,898 
3.966,725 

1.536,045 
1,340.525 
1,733.639 
1.739,276 

3,990.919 
1,384,694 

5,760,055 
5,001,608 

3,859,038 
3.914.717 
4.279,512 
4,923,528 

372.150 
362.569 
635,087 
600,631 

4,973,163 

4,729,205 
5,871,545 
6,229,684 

687,646 

728.627 
748,945 
817.550 

835,416 
736,477 
809,583 
994,095 

4,443,829 

3,839,948 
4,997,714 
5.344,781 


March. 


April. 


S 

436,683 
398,463 
604.699 
623,916 

9.346.466 

9,696,607 
11,632,792 
13,534,107 

8.763,661 

3,302,789 
3,676,092 
4,049,275 

8,098,399 
7,352,832 
9,269,711 
9,692,766 

3,784,380 
3,760,264 
4.297.377 
4,734,582 

903,265 

722.325 

999.126 

1,143,108 

9.447.461 

7,852,990 
10.380.982 
11,846.543 

1.334,777 
1,110,235 
1.128.515 
1,243,885 

2,585.444 
2,423.456 
2,804,333 
3,007,793 

3,217,375 

3,270,842 
4,297.951 
4,465,765 

1,106,792 

1.159.552 
1.469,693 
1,672.058 

1,238,247 

1,098,574 
1,376,535 
1,357,722 

592,293 

556,721 
675,938 
750,966 

7,751.175 

7,544.390 
8,876,705 
8,757,232 

6,918,673 
6,161,048 
7.725.542 
7,961,084 

5,670,217 

5,508,596 
6,468,609 
7,247.810 

1,611,187 
1.478.044 
1.727,297 
1,633.975 

928.643 

784.101 

1,051,958 

1,051.048 

3,054,060 
2.916,739 
3.826,727 
4,115,347 

996,028 
1,095,311 
1,261,789 
1.381.793 

3,039,751 
3.149,484 
4,234.295 
4,704.657 

1,705,805 
1,579.046 
1,894,603 
2,286,313 

4,982,209 
5.022,503 
6,625,287 
6,120,945 

6,378,383 
4.747.969 
6.377,978 
6,006,910 

697,409 

403,869 
639.571 
756,266 

5,928,407 

5,103.745 
5.943.011 
7.070,898 

723,275 

704,097 
780,887 
868,341 

978.667 

812,326 

922.754 

1.076,376 

6,055,136 
4.319,740 
5.404,961 
5,957,882 


3 

427.681 
414,415 
476,545 
653,037 

9.279.413 

9,636,319 
11,049,400 
13.269,739 

3.267.613 

2,977,165 
3.265.144 
3,617,530 

7.877.123 

7.430.050 

9.042,070 

10,293,544 

3,923,071 

3,816,972 
4,447,446 
4,715,383 

664,381 

698.729 

897,675 

1,098,003 

9.720,461 

7.455.859 
10,881.306 
12.355,619 

1,057,670 

1,012,351 

990.531 

1,179,479 

2,635,975 

2,793,185 
2,677,854 
2,920,855 

3,199,990 
3.525,308 
3,927,523 
4,432,600 

1,015.978 
1.063.634 
1.252,346 
1,600,200 

1,115,712 

1,021.046 
1,179.305 
1,260,665 

639.368 

559.689 
648,660 
788,854 

7.236,599 
6,877.038 
8.748.658 
9,330,909 

6,276.279 

6.884.995 
7.360.750 
8,230,561 

4,972.348 
6.120.571 
6.004.145 
6,997,165 

1,360,980 

1.286,660 
1,660.739 
1,791.782 

903.124 

804,842 

940.983 

1,071,700 

2,649,470 
2,786,677 
3.533.145 
4,181,713 

925.342 

1.022,212 
1,148,602 
1,324,110 

3,593,605 
3.757,256 
3.720,735 
4,326,084 

1,678,695 
1.623,645 
1,918,001 
2,351,295 

4,862,381 
6,012.208 
6,027.893 
6,342,462 

5,279,739 
4,449,056 
6.465,191 
6,736,188 

394,904 
442,497 
479.691 
725.025 

4,825,331 

4,655,270 
6,394,780 
6.965,088 

701,556 

610,767 
798,425 
936,508 

933,216 

786,060 

892,081 

1,058,731 

4,670,167 
4,136,668 
5,173,198 
5,943,372 


May. 


June. 


3 
413,413 

412.099 
651,228 
679,977 

8,879,790 

9,602,096 

11.967,919 

13.825,290 

3,055,882 
2.696,949 
2.990,986 
3,576,813 

7,782.040 

8.276,206 
10,201,713 
11,473,255 

3,876,082 
3,874,708 
4,775,109 
5,096,819 

772,031 

805.357 
1,094,247 
1,291,602 

9.796.929 

7.261.495 
12,472.167 
14,355,150 

964.186 

858,157 

978,564 

1,171,474 

2,696,199 

2.722.889 
2,825.361 
3,250,883 

3,064,276 
3,623,110 
4,243,767 
4,609,356 

1,072.189 

1,142.218 
1.369.246 
1,727,019 

1,097,042 
1,087.531 
1,185,814 
1,358,181 

S76.382 

572,233 
704.029 
761,123 

7,111,659 
7,244,195 
9,110.463 
9,917,911 

6,543.677 
6,295.180 
7.914,805 
9,328,948 

4,974,841 
5,336.309 
6.238.005 
7,340,306 

1,321,859 

1,285,892 
1.651,333 
1,757,186 

940,509 

831,801 

1,028,091 

1,105.657 

2.751,195 

2,953,699 
3,827.134 
4,466,319 

925,589 

1,006,728 
1.265,442 
1,424,638 

3,706.838 
3,713.265 
4,463,150 
5,052,622 

1,779,373 
1,734,188 

2.044.628 
2,557,569 

4,863,966 
6,181,832 
6,450,128 
7,201,262 

6,987,138 

4,801,733 

6,917,872 

5,  143,900 

442,016 

518.576 
750,599 
957,945 

6,221,978 

4.838,776 
5,985,472 
7,379,927 

687.176 

748,207 

834,715 

1,143,216 

887,848 

831,874 

940,772 

1,114,621 

4,538,947 
4,163,368 
5,358,819 
6,410,599 


• 

431.321 
392,280 

612,129 
639,409 

9.271,364 

9,951,792 
11.934,400 
13,809,027 

2,861,072 

2,327,261 
2,781.529 
3,376,810 

7.960,602 

8,662,956 

10,345,418 

11,272,774 

4.187,953 

4,036.833 
4.692,208 
4,982,670 

811.170 

865.746 
1,066,363 
1,345,336 

10,054.421 

7,512,033 
11,892,610 
13,556.979 

962,754 

826.803 

959.545 

1,249,991 

3,841,243 

2,646,065 
3,121,363 
3,323,125 

3,227,083 
3,636.151 
4.221,824 
4,624,409 

1,075.633 

1.208,638 
1,471,378 
1,821,488 

1,165,829 
1,182,131 
1,261.660 

1,427,841 

871.614 

553.409 
669,609 
713,023 

7.854,642 
7.810,869 
9.163,745 
9,410,567 

7.361,356 
6.809,610 
8,118,644 
9,718,663 

6,203,982 

6,659,182 
6,123.322 
7,275.975 

1,471,028 
1,413,458 
1,614.545 
1,792,920 

873.183 

737,248 

971,407 

1,147,149 

2,955,641 

2,985,253 
3,845.511 
4,491,251 

986,108 

1,011,823 
1,188,850 
1,466,933 

3.734,610 
3,838,912 
4,413.932 
5,253,802 

1,824,803 
1,865.774 
2,061,734 
2,352,090 

5,312,861 

6.437.512 
6.538,593 
7,337,141 

6,072,085 

6,193.623 
7,133,077 
8,511,030 

476.936 

513.082 
785,954 
982,617 

6,281,493 
4,881,398 
6,905,514 
7,179,178 

656,760 

616,843 
692.004 
973,206 

978,892 

792.226 

911,145 

1,100,035 

4,457,782 
4,175.583 
5.076,913 
6,283,465 


July. 


S 

413.616 
402,147 
448,070 
605.747 


August. 


3 

465,394 
397.796 
494,686 
631,833 


9,609,242  10,166,489 
10,422.342  10,904.377 
11,704.821  13,238,861 
13,775,163  14,431,301 


2,538.140 
2,177,387 
2,607.180 
3,141,755 


2,213.766 
2,017.173 
2,605,923 
3,355,674 


8.146,688  8,700,376 

8,670,7621  9,348,857 

10,153,913,11,559,807 

11,920,443  12,869,706 

4,242,092  4,400,884 
4.099,2361  4,305.024 
4.719,795  6,170,366 
5,217,679  5,599,912 


881,454 

961,396 

1,105,526 

1,377,654 

10,481,972 

7,895.375 
12,247,440 
13,377,860 

1,166.371 

987,827 
1,119,170 
1,342,540 

2,724,602 

2,608,058 
2,975,906 
3,468,338 

3,264,098 
3.642,577 
3,972,153 
4,441,551 

1,279,437 

1,188,358 
1,485,433 
1,780,238 

1,082,557 
1,128,798 
1,276,642 
1,378.105 

696,067 

568,140 
680,553 
747,272 

7,824,986 

8,219,281 

9,236,387 

10,195,754 

7,310,086 
7,059,156 
8,085.919 
9,474,419 

6,035,758 
5.666,988 
6,653,980 
7,213,447 

1,557,280 
1,390,734 
1,596,854 
1,783,627 

831,499 

766,776 

906,470 

1,113,427 

3,147,147 
3,163,458 
3,841,218 
4,462,950 

1.124.495 

1.10S.304 
1,272.523 
1,521,625 

3,752,005 
3,387,071 
4,507,804 
4,939,157 

2,003,630 
2,002,400 
2.096.617 
2,105,132 

5,419,581 
5,673.128 
6.306.214 
7,128,087 

6,840,447 
5,858.125 
7,619,246 
8,200,256 

451.414 

543,136 

780,564 

1,031,618 

5.396,122 

4,878,826 
5,842.492 
7,334,961 

738,937 
659,699 
854,971 
886.238 

945.266 

831.356 

947,581 

1,102,317 

4,803,643 
4,485,843 
6.102,605 
6,576,474 


1,040.682 

946.542 

1,217,819 

1,455,186 

9.917,764 

8,801,452 
13.270,467 
12,414,537 

1,031,604 

899,997 
1,115,292 
1,318,030 

2,878.392 
2,816,962 
2,995,446 
3,542,241 

3,519,057 
3,973,598 
4,307,432 
4,735,959 

1,328,562 
1,375,058 
1,628,690 
1,910,441 

1,309,309 
1,221,097 
1,472,429 
1,469,080 

636.102 

631.045 
765.069 
822,096 

8,189,201 

8,285,177 

10,021,195 

10,500,802 

7,768,873 

7.328,670 

9,008.875 

10,153,927 

6,668,030 
6,386.357 
7,560,709 
7,818.782 

1.678.617 
1,465,900 
1,763.210 
1,916.079 

828,787 

779,856 

975,328 

1,163,125 

3,367,000 
3.563,590 
4,251,508 
5,014,064 

1.190,511 

1,257,567 
1,430,065 
1,667,162 

3,715,617 
3,758,762 
4,349,331 
5,097,696 

2,089,857 
2,243.211 
2,360.603 
2,438,394 

5,488,767 
6,945,766 
6,697,727 
7,194,028 

6,916,656 
6.162,627 
8,014,033 
8,175,030 

711.035 

650,074 

815,692 

1,093,533 

6,845,350 

5,529.843 
6,494,108 
7.752,919 

727,346 

698,049 

859,097 

1,037,152 

885,643 

807,407 

938,003 

1,160,743 

4,705,215 
4,628,371 
5,649,838 
6,771,278 


September 


S 
407,442 
408,058 
496,166 
619,087 


October. 


3 

388,222 
491.121 
625.132 
688,471 


10.639.292!l0.882.377 
10,795.293  11,384,903 
12,768,861  13,691,999 
14,021,780  15,309,553 


2,186,558 
2,359,794 
2,743.400 
3,409,914 


2,453,687 
2,572,335 
3.088,725 
3,661,236 


8,782.332     7,955,694 

9.617,819  10,004.431 

11,431,809  11,567,029 

12,681,071  12,525,425 

4,298,351  4,327,533 

4,329,998  4,429,911 

4.922.747  4.857.573 

5,239,743  5,519,782 

867.942  842,546 

1.016.388  1,052,238 

1,184,737  1,157,011 

1,371,263  1,478,738 

10,754,139  9.282,928 
10,273,165  13,443,214 
12,134.160  13,237,086 
12,244,342  14,733,774 

975,442  1,055,587 

1,093,760  1,183,276 

1,241,711  1,411.781 

1.332,625  1,592,598 

2,935.246  2,863,580 

2,779.802  2,939,937 

3,115,927  2.958.207 

3,338,428  3,331,397 

3,514,144  3.404,946 

4,044,775  3,977,192 

4,196,930  4.315.499 

4,722,017  5,046,572 

1,307.854  1,284,815 

1,415,551  1,462.015 

1,639,729  1.717,163 

1,837,796  1,911,764 

1,346,757  1,306,727 

1,264,100  1,312,239 

1,440,982  1,566.079 

1,419,398  1,491,165 

609,006  596,178 

678,816  681,638 

737,713  731,945 

805,405  844,622 

9,240,208     8,873,521 

9,261,439    9,515,771 

10,147.280  10.575,240 

10,382,216  11,034,551 

8,030,464  7,713.475 

8.330.070  8,457,318 

0,238,823  9,668,214 

10,062,306  10,477,717 

6.881,092  6,677.655 

6,574,053  6,624,693 

7.512,682  7.865,231 

7,787,037  8,541,237 

1,698,869  1,709.030 
1,702.299  1,797,462 
2,043,2321  2.080,290 
2,030,651  2,054,564 


775,157 

822,328 

983,937 

1,136,137 

3.369,280 
3,613,034 
4,135,645 
4,763,036 

1,218,538 
1.319,152 
1,429,994 
1,596,071 

3,857,125 
4,048.748 
4.412.131 
4,926.045 

2.288,259 
2,443,638 
2,434.129 
2,585,693 

5,506,358 
6.263,666 
6,395,011 
6,850,487 

8,081,033 
7.862,037 
8.072,261 
8,382,073 

760.945 

679,716 

811,730 

1,082,798 

5.529,431 

5,756,583 
6,461,004 
7,525,564 

761.256 

871.897 

1.080,447 

1,158,776 

859,165 

870,730 

974,790 

1,222,446 

4,602.027 
4,862,435 
5.390,806 
6,434,755 


820,637 

899.848 

1,068,898 

1,202,753 

3,238,046 
3,052,627 
4.312,712 
5,063,791 

1,391,695 

1,485.906 
1.625.834 
1,800,992 

4.023,331 

4,446.482 
4.637,218 
5,342,937 

2,309,007 
2,553,892 
2.574,170 
2,794,326 

5,538,534 
6,566,943 
6.664.330 
7,775,716 

7,789,500 
8,985,580 
8,353,673 
8,834,849 

684,311 

698,619 

791,069 

1,066,127 

5.520.343 
6, 098, 005 

6.819.182 
7,980,068 

908,572 

920,779 

1,208.901 

1,355,372 

880,044 

977,184 

1,096,040 

1,177,940 

4,546,327 
5.023,510 
5.841,790 
7,074,789 


November. 


3 

386,837 
497,210 
529.176 
648,146 

10,102.017 
12,069,676 
13,069,215 
14,784,159 

2,541.495 

2,888.845 
3,346,206 
3,765,412 

6,879,270 

9,233.682 

10,760,224 

11,778,278 

3.745,848 
4,210,042 
4.533.915 
5,132,278 

693,393 

992,921 
1,074,237 
1,323,984 

8,057.359 
13.351,283 
13.401,943 
15,191,163 

1,002,012 
1,132,769 
1,394,146 
1,625,069 

2,524.180 
2,982,029 
2,922,954 
3,254,539 

2,881,000 
3,994,546 
4,289,055 
4,924,537 

1,179,305 
1,389.752 
1.585,715 
1,716,182 

1,157,911 
1.330,932 
1,435.270 
1,399,272 

496,029 

638.922 
711,758 
800,038 

7.379.909 

9,908,928 

10,220.049 

10,155,099 

6,202,041 
8,071,091 
8,802,477 
9,503,848 

6,083,815 
6,659,533 
7.246,795 
8,165,645 

1.478,487 
1,862,361 
1.999,938 
1,965,742 

752,366 

938.652 

1,095,605 

1,088,937 

2,759,200 
3,561,167 
4,022.823 
4,525,297 

1,449,378 
1,583,472 
1,662,553 
1,749,908 

3,753,900 
4,453,150 

4,548,868 
4,880,755 

1,875,121 
2,260,302 
2,411,846 
2,624,939 

4,715,216 
6,321,085 
6.367.854 
7,213,206 

6,056,762 
9,045,636 
8,217.518 
8,054,624 

527.154 
669,049 

726.888 
958,551 

5.077,115 
6,981,279 
6.659,149 
7,533,327 

879,379 

874,387 

1.121,954 

1,249,4'6 

879,047 

954,705 

1,074.251 

1.280,989 

4,050,145 
6,110,346 
5,933,296 
7,287,165 


December. 


3 
384,304 
614,300 
563.829 
676,906 

9,701,634 
11,403.186 
13.133,866 
14,541,066 

3,073,852 
3,392.451 
3.893.524 
4,608,096 


Total. 


6,020,592 
5.041,464 
5,987,827 
7,151,054 

114,304,546 
123.544,312 
144,290,239 
165,529,519 

84.386.569 
31,986,963 
37,322,084 
44,063,331 


6.674,075    92,645,598 

9,164,762  100,717,665 

10,311,3071121,793,843 

10,668,050  133,613,321 

3,589,025  46,924,143 

4,260,093  47,703,918 
4,738.023  55,383,545 


731,897 
1,008.625 
1.029,417 
1,184,635 

7.443,962 
12,705,673 
12,426.867 
13,070,882 

1,102,462 
1,181,721 
1,354.774 


2,944,326 
3,397,162 
2.654,371 


2,936,242 
4,003,601 
4,150,519 


1,166,644 
1.322,575 
1,552,570 
1.638,406 

1,182,153 
1,326,884 
1,456,997 
1,376,426 

474,032 
626,250 

705.315 
0706,732 

7,282,244 
9,212,150 
9,165.800 
9,188,421 

6,474,086 

7,227,491 
8.334,466 
8,788.958 

5,888,205 
6.675.681 
7.301,930 
7,903,409 

1,472,771 
1,735,565 
1.803.520 
1,856,397 

764,248 

986,956 

1,123,135 

1.033,955 

2,901,172 
3,767.949 
3.958,169 


1,344,374 

1,549,060 

1.644.553 

al,666,864 

3.562,409 
4,222.198 
4,296.219 
4,286,064 

1.631.485 
2,009.477 
2,209,958 

2,384.349 

4.548,252 
6,062,091 
5,776,575 


4,595,680 
7.444,094 
7,000,291 
6,884.843 

414,792 
659.348 
662,891 
747,606 

5,255,472 

6.076,823 

6,703.348 

07,119,676 

807,965 

907.920 

1.054.012 

1,260,865 

839,412 

887.468 
1,003.878 
1,187,234 

4.136,922 
5,154,787 

5,957,034 


9,678,782 
10,400,031 
12,761,754 
14,975,000 

110,466,784 
109.397.244 
139,729,684 
152,389,335 

13,004,511 

12,254,154 
13.726.144 


33,356,500 
32,316,243 
34,586,627 


37,983,008 
43,580,841 
49.834,310 


13.836,138 
14,852,314 
17,781.278 
20,525,689 

14,152,861 
14.119.319 
16.131.692 
16,368,323 

6,667,024 
6,977,059 
8.202.274 
9,118.395 

92,029,812 

97.048,062 

110,609,699 

113,739,202 

82,578,561 

83,754,446 

97,978.844 

108,264,983 

70,413,100 
71,292,931 
80,886.828 
89.608,722 

18,035,276 

18,200,613 
20,855.285 
21,476,509 

10,222,334 

9,863,971 
12,019.395 
13.051,820 

35,365,691 

38,364.087 
46.678,289 


13,628,964 
14,745.606 
16.469.278 
18,580,745 

42,545,979 
44,786,731 
51.580,899 
57,211,224 

22,369,027 
23,138.796 
25.464,484 
28,423,138 

69,660,226 
66,436,718 
74.311.262 


71,211,829 
72.211.326 
83.152,015 
88,534,163 

6.278.197 
6,441,448 

8,200,420 
10,696,434 

64.339,817 
63,804,082 
73.740  264 
86,865.679 

9,178.681 

9.092,900 

10.766.945 

12,688,224 

10.829.636 

10,076,170 
11,289,324 
13.547,487 

55,016.422 

54.026,980 
64,928,120 


*  Approximate  figures,  b  No  longer  Include!  receipts  for  hire  of  equipment,  rentals  and  other  Items,  which  are  dealt  with  separately.  /Includes  Ches.  A  Ohio  Ry. 
o  f  Indiana,  i  Includes  the  earnings  of  the  Djnver  Enid  A  Gulf,  the  Pecos  System  and  the  Santa  Fe  Prescott  A  Phoenix.  *  Embraces  Colorado  &  Southern,  Fort  Worth  A 
Denver  City  and  other  affiliated  roads  ercept  Trinity  A  Brasos  Valley  v  Includes  Peoria  A  Eastern  Illinois,  i  Includes  Chicago  Milwaukee  A  Puget  Sound.  V  Includes 
outside  operations,  formerly  excluded,     z  Includes  properties  comprising  the  Toledo  Division  since  July  19  1916. 
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MONTHLY  GROSS  EARNINGS  OF  PRINCIPAL  RAILROADS— (Concluded.) 


Maine  Central — 2 
1914.1,207-1.209  m. 
1915-1,209-1.219  m. 

1916 1.220   m. 

1917.1,220-1.216  m. 

Minn  &  St  L —  z 
1914irl,685-1.646   m. 

1915u 1.646    m. 

19165 1,646  m. 

1917r 1,646    m. 

mstP&ss  VI— 
1914.2.904-3.067  m. 

1915 3.004    m. 

1916.3.004-3. 1U5  m. 

1917 3.104   m. 

MStP&SSM(ChDIv) 
1914.1,076-1.123  m. 

1915 1.123   m. 

1916 1.123   m. 

1917- 1,123   m. 

Mo  Kan  &  lex-zu 
1914.3,816-3,865  m. 

1915 .3,865    m. 

1916 3.865    m. 

1917.3,865-3,869  m 

Mo  P  &  Iron  Mi-z 

1914 7,283    m. 

1915.7,283-7.292  m 
1916.7,292-7.485  m. 
1917.7,485-7,301  m. 

Mobile  &  Ohio—  z 

1914 .1,122    m. 

1915 1.122   m. 

1916.1,122-1.160  m. 
1917 1,160   m 

Nash  Ch  &  St  L— 

1914 1,230  m 

1915 1.231    m. 

1916.1,230-1.236  m 
1917 1,236   m. 

N  Y  Central— Z 
1914A5.596-5.595  m. 

1915A 5.591    m 

1916/1.5.700-5, 679m 
19177i 5,689    m. 

N  Y  Ont  &  W— 

1914 565-568   m. 

1915 568  m. 

1916 568  m. 

1917 568  m. 

N  Y  N  H  &  H— z 
1914.2,113-2.003  m. 

1915 2.002    m 

1916.2.004-2,009  m. 
1917.2,009-1,997  m. 

Norfolk  &  West—; 
1914.2,037-2,043  m 
1915.2,044-2.049  m. 
1916.2,040-2.085  m. 
1917 2,085    m 

Northern  pac —  i 
1914.6.315-6,498  m. 
1915.6,497-6.610  m. 
1918.8,510-6.514  m. 
1917 6,514   m. 

Pennsylvania— y  i 
1914/.4.505-4,517m 
1916/.4.517-4 ,528  m. 
1916/.4, 528-4. 541m. 
1917/4,536-4,562  m 

Pere  Marquette — z 
1914.2,326-2,319  m. 
1915.2.319-2.285  m 
1916.2,285-2.249  m 
1917 2.248    m. 

Phila  &  Readlng-2 
1914.1,024-1.120  m. 

1915 1.120   m. 

1916.1,120-1.127  m. 
1917 1.127   m. 

Coal  &  Iron  Co — 

1914. 

1916 

1916 

1917 

Tolal  both    Co.'s 

1914 

1915 

1916 

1917 

St  L  &  S  F  Sy. — c 
1914.5,235-5,231   m 

1915 5,235    m. 

1916.5,235-5,252  m. 
1917.5.252-5.166  m 

St  I.  Soutnw —  t 
1914.1,716-1,753  m. 

1915 1.753    m. 

1916 1.753    m. 

1917. 1,753   m 

Seaboard  Air  L, — ; 
1914?  3.160-3.299  m 
19150  3,299-3. 429  m. 
1916?  3,429-3.458  m 
1917(7 3,461    m. 

Southern  Pac — 

1914  10,431-10,553m 

1915  10.548-10,965m 

1916  10.966-11.094m 

1917  11.096-11, 126m 
Southern  Ry —   z 

1914.7,036-7.037  m. 
1915.7,036-7,022  m. 
1916.7,022-6.982  m. 
1917 6.982  m 

Texas  &  Pacific— z 

1914 1,884   m. 

1915.1.886-1,944  m. 

1916 1,944    m 

1917 1,944   m 

Tol  &  O  Cent—  z 

1914 442-448  m 

1915 446-435  m 

1916. .435  m 

1917 .435  m 

Union  Pac  Sys — 
1914.7.583-7,806  m. 
1915.7,807-7,904  m. 
1916.7,904-7,962  m 
1917.7,982-7,999  m 

Wabash — g 
1914.2,514-2,518  m 

1915 2,518   m 

1916 2.519    m 

1917 2,519   m. 

Wheel  &  L  Erie— z 

1914 459  m. 

1915 459-512  m. 

1916. 512  m. 

1917 ..512  m. 

Yazoo&MlssVy— s 

1914 1,372  m. 

1915.1,372-1,382  m. 

1916 1,382    m. 

1917 1,382   m. 


January.     February.      March 


I 

908,345 

836.448 

944.947 

1,069,171 

810.140 

845.162 
876,224 
873,558 

1.289,698 
1,195,472 
1.751.000 
1,486,515 

798.816 

715,665 

924,202 

1,054,783 

2,853,764 
2.827.792 
2.471,446 
3,409,177 

4.890.016 

4.496.739 
4.942,530 
6,306,936 

1,048,192 

839.705 

937.748 

1,143,882 

1,101.252 

846,897 
1.053,222 
1,203,198 

11,905,800 
11,918,983 
14,889,054 
15.901,873 

652,203 

634,389 
684.156 
633,528 

4,942.863 
4,721.801 
6,003.545 
6,712,001 

3.418.996 
3,038.250 
4.638,356 
4,962,151 

4,596,537 
4,026,534 
5,456.701 
6,289,475 

15,052,129 

13.617.879 
17,706.237 
19,032,422 

1.300,635 
1,408.091 
1.677.919 
1,759,809 

4,025,428 
3,545,459 
6,051.071 
5,415,674 

2.836,047 

2.422.786 
4.344.096 
4,133,731 

6.861,476 
5,968.244 
9,395.167 
9,549,405 

3.713,014 

3.429.715 
3.694.780 
4,684,587 

1,170,740 
913.490 
981.697 

1,398,959 

2,210,068 
1,745.351 
2.144.800 
2,569,166 

10.399.322 

9,283,829 

9.837,972 

14,235,709 

5,738,968 
4,653,002 
5,680,351 
6,764,150 

1,670,535 
1.554.964 
1.558.919 
1.856,926 

380,041 
354.447 
431.552 
513,769 

8,410,438 

6,895,419 
7,404,021 
8,483,594 

2,302,559 
2,231,074 
2.859.284 
2,912,839 

525,896 
313,142 
692,324 
680,917 

1,198.640 

992,329 

1.119,011 

1.425,769 


$ 

816,432 
855.575 
917.438 
961,206 

727,725 
772,298 
878,096 
666,956 


1,052.429 

974.216 

1,031.343 

1,169,965 

845,987 
891.515 
959.635 
875,147 


1,057,800  1,392.292 

1,215,529  1,344,287 

1,335.0241  1,825.915 

1,050,926  1.507,245 

810,679  978.109 

803.541  908.666 

971.343  1,127.318 

835,425  946,793 

2,357,484  2,405,999 

2,818,684  2.784,387 

2,591.158  2,736.090 

3,016,452  3,201,157 

4.257,922  4,908,301 

4,327.162  4,600,583 

6,022,931  5,477,491 

5,659.115  6,261,131 

941,689  1, 074.21 

809,118  927,936 

886.334  1,019.998 

916,399  1,067,643 

1,010,693  1,092,925 

849.618  923,237 

1,028,827  1,130.021 

1,095,112  1,175,238 

10,609.976  12.766,108 

10,925,256  12,638,873 

15,231.375  18.752.552 

13.633,817  17,158,064 


567,710 
645,854 
678.143 
563,108 

4,667,770 
4,590,966 
5.802,178 
5,724,565 


April. 


May. 


679,467 
629,020 
638,681 
683,339 

8,328.780 
5,351,512 
6.098,626 
6,923,847 


3,030,010  3,611.274 

2.939.121  3,428,528 

4.588.416!  6,056,887 

4,527,345  5,119,115 

4,335,798  5,064,255 

4,125,077  4.771.441 

4.963,512!  6.470.635 

5,430,1161  6,605,403 


13,298,961  16,390,049  15,733,023 
12.687,673  14,624.857  15,267.949 
17,028,693  18.907.092  18,825,483 
16,790,813  21,581,463  20,746,631 


% 

921,853 

858,788 

973.529 

1,162,975 

723.779 
750,905 
794,823 
881,529 

1,344.647 
1,225,563 
1,581,209 
1,676,942 

840,918 

787,071 
1,069,222 
1,133,582 

2,264,473 
2,598.981 
2.554,503 
3,060,531 

4,468,324 
4,467,223 
5,391,144 
6,160,758 

1,082,179 

914,628 
1,062,437 
1,077,489 

1,062,579 

928,931 
1,079,954 
1,229,576 

12,264,178 
13,083,366 
18.203,808 
17,030,831 

730,246 
749,971 
700,699 
668,680 

5,575,981 
6,536,894 
6.638,131 
7,046,592 

3,573,005 
3,759,184 
4,676.973 
5,077,097 

6,267,180 
4,682,890 
6.450,096 
7.679,461 


June. 


1,136,677 
1,326,870 
1.669,081 
1,518,990 

3,421.816 

3.263,742 
4,804.679 
4,583.701 

2,461,062 

1,890,585 
3,508,006 
3.185,199 

5,882.878 
5,164.327 
8,312.685 
7,768,900 

3,273,353 

3,292,604 
3,847,839 
4,247,605 

979,198 

837.283 

932,917 

1,233,178 

2,193,681 
1,807,034 
2.289.728 
2,549,344 

9,850,724 

9.477,024 

11,188,11,0 

13,450,273 

5,310.007 
4,617,407 
5,721,736 
5,998,107 

1.403,641 
1.441,867 
1,488.271 
1,580,046 

340,201 

323,066 
449  112 
430,172 

5,909,571 
5.571,389 
8.012,375 
7,586,560 

2,049,062 
2.186.334 
2.833.995 
2,718,334 

502.978 
337,229 
682,833 
575,374 

986,386 

979,378 

994,172 

1,228,967 


1,404,207 
1,489,783 
1,855,564 
1.996,408 

4,075,384 
4.016,206 
6.354.0U8 
5,619,825 

2,076,643 
1,952,876 
3.711.421 
3,934,538 

6,152,027 
5.969,082 
9,065,429 
4,554,363 

3,669,655 
3,538,777 
4,223.415 
4,629,762 

1.054,932 

871,168 

1.080,067 

1,354,658 

2  509,062 
2,136,472 
2.449.736 
2,685,542 

11,361,536 
10,909,808 
12,773.558 
15,480,819 

6.064,598 
5,290,249 
6,370,017 
7.106,864 

1.502,331 
1,451,465 
1.630,775 
1,755,443 

514,890 
297,115 
486.236 
565,084 

8.893,468 
6,259,936 
8,717,166 
9,259,045 

2,490,630 
2,364,282 
3,085,110 
3,378,145 

719,060 
410,862 
749.067 
699,882 

1,047,921 

998,059 
1,058,521 
1,359,996 


1,435.117 
1.550.850 
1,875.627 
2,135,988 

4,251.267 
4,272,567 
4,805,000 
5,248,289 

4,311.737 

3.606,944 
2.407.814 
3,328,060 

8,563.004 
7.879,611 
7.212,814 
8,576,349 

3,318,541 
3,397,295 
4.094,287 
4,524,081 

902,562 

788,135 

1.002,164 

1.315,691 

2,279,770 
2,033,915 
2,182,720 
2,460,790 

10.960,575 

10,164,036 
12,351,273 
15,413,900 

5,802,145 
5.212,784 
6,256,432 
7,168,560 

1,377,052 

1.318,286 
1,500.811 
1,724,977 

325,691 
340,000 
393,761 
643,708 

6,798,348 

6,294,001 

8.479.327 

10,620,635 

2.283,076 
2,343,794 
2.984,869 
3,376,333 

409,351 
414,802 
755.730 
740,502 

851,123 

951,116 

1,048,426 

1,307,949 


I 

935.441 

888,379 

1,043,125 

1,244,012 

701,460 

719,578 
855,850 
906,230 

1.292.619 

1,235.136 
1,703.867 
1,773,390 

786.014 

816,592 
1,184,344 
1,232,372 

2,220,169 
2.287.569 
2,731,345 
3,486,403 

4,641,605 
4.534,215 
5.670,217 
6,738,962 

1,087,215 

967.550 

1,084,534 

1,202,353 

1,014,190 

885.626 

1,107,351 

1,272,286 

12.384,729 

13,407.472 
17.298,002 
18,410,402 

780.782 
713,199 
722,212 
756,263 

5,637.705 
6.754,808 
6,866.229 
7,338,618 

3.773,014 

4,010.353 
6.293,640 
5,522,881 

5,206.904 
4,650.061 
6.533,155 
7,772,123 


S 

1,047,819 

1,026,662 
1,106,184 
1,217,359 

786,906 
815,624 
832,757 
737,455 

1.409.770 

1,267,758 
1,862,435 
1,915,050 

832.159 

787.712 
1.065,807 
1,387,882 

2.335.461 
2,379,131 
2,644,047 
3,456,984 

4,703,600 
4.555.216 
5,348.536 
6,401.699 

1.082.345 

882,449 

1,029,010 

1,234,519 


July. 


August.     September 


%  $ 

1,014,868  1,066,624 

996,964  1,050.516 

1,084,537  1.185,226 

1,212,382  1,292,510 

784,748  904,698 

792,675  822.665 

844,697  978,542 

924,960  961,371 

1,586,323  1,540.242 

1,449,799  1,569,391 

2,088,995  1,916,943 

1,926,124  1,852,184 

899,178  920.315 

938.390  969,641 

1,112.687  1,167,092 

1,304,678  1,236,285 

2.716,701  2,699,333 

2,517,286  2,653,342 

3,127,313  3,244,545 

3,492,398  3,809,061 

5,252,971  5,353,569 

4.763,299  5.111,359 

6,570,674  6,324,428 

6,554,948  6,894,566 

1,098,606  1,034.442 

896,356  897,078 

923.713  1,008,177 

1,148.904  1,195,153 


972,653  1,071,780 

937.324  942.303 

1,003,100  1,054.266 

1,140,266  1,194,500 


13,231,509 
13,985,038 
17.308,066 


13,029,498 
13,947,770 
17.127.204 


19,544,344  19,276,340 


827,673 
714,877 
726.018 
804,718 

5,845.367 
6,327,988 
7,080.328 
7,404,054 

3,744.204 
4,330,286 
4.987,885 
5,593,349 

6,810,184 
5,335,773 
6,664,577 
8,371,745 


15,487,050  15,825,333 
15,539,078  16,421,567 
19,792,494  19,384,193 
22,222,969  22,197,160 


1,280,297 
1,447.930 
1,820,082 
2,086,308 

4,222,630 
4,081,703 
4,919,975 
5,887,225 

2,931.776 

2.297,003 
2.747,181 
4,175,608 

7,154,405 

6,378,705 

7,667,156 

10,062,833 

3.264,644 

3,411,869 
4.370,176 
4,766,723 

876.339 

770,559 

987,495 

1,352,487 

2,080,486 
1.815,703 
2,085,324 
2,506,326 

10.983,655 
10.592,282 
12,880,344 
16,410,014 

5,620.839 
4,916,931 
6,339,549 
7,273,192 

1,388,080 
1,322,574 
1,433,073 
1,865,346 

268,140 
332,845 
485,718 
613,798 

6,838,322 

6,584,460 

8,734,026 

11,432,795 

2,320,263 
2,363,452 
3,071,695 
3,515,967 

465,841 
491.283 
942,685 
918,274 

864,302 

953,529 
1,144,674 
1,435,763 


1,284.992 
1,453,976 
1,781,363 
1,915,585 

3,873,452 

3,820,183 
4,982,022 
6,025,217 

1,985.695 

1,962,625 
2.848,286 
4,249,853 

6,859,148 

5,782,808 

7,830,308 

10,275,070 

8,411,460 

3,406,804 
4,136,233 
4,767,565 

861,287 

813,662 

959,429 

1,317,573 

1.980.840 
1.679,385 
1,890,601 
2,265,153 

11.644,275 

11,963,614 
13.567,669 
16,079,323 


985,872 

945.760 

1,212,040 

1,305,209 

13,874.966 
14,531,756 
18,078,121 
19,540,578 


992,561  1,000,730 

961,572  912,030 

987.743  969,811 

958,072  1,113,635 

6,755,633  6,756,909 

6,247,659  6,264.053 

6,967,344  7,149,732 

7,294,550  7,600,871 

3,749.736  3,996,567 

4,467,044  4,729,492 

4.845.121  5.343,013 

5,821,889  6,021,972 

5,792.063  6,075,933 

5,349,784  6,076.329 

6.732.286  7,041,003 

7,658,428  7,533,664 

16,068,587  17,001.206 
16.755,645  17,674,765 
19,639.799  20,664,931 
22,748,785i23,626,103 


1,056,376 
1.033.439 
1.187,049 
1,263,366 

975,008 
1,023,357 
1.004,366 
1,042,067 

2,012,460 
2,108,920 
1,954,625 
1.989,945 

917,141 

991,166 

1,019,822 

1,145,877 

2,692,740 
2.626,899 
3,403,155 
3,763,448 

5,427,846 
5,227,706 
6.198,550 
6,510,903 

923,903 

963,988 

1.009,135 

1,192,176 

909,055 
1,034,628 
1.146,541 
1,342,238 


October. 


November. 


I 

1,041,514 
1,021.676 
1,204,694 
1,277,220 

921,108 

963,329 

1,031,050 

962,522 

2.177,970 
2,587,762 
2,064,472 
2,151,763 

942,098 
1.016,818 
1,185,387 
1,284,086 

3,129,330 

2,946.147 
3,898,917 
4,190,876 

5,463,994 

5,705,268 
6.832.081 
7,199,531 

894,710 
1,042,922 
1,068,071 
1,248,350 

958,688 
1,121,133 
1,269,903 
1,453,249 


13.883,267  13,609,051 
15,419,907,16,219,443 
17,889,110  17,851.688 
19.235,267  20,745,164 


1,378,927 
1.552,603 
1,804.288 
1,902,563 

3,821,800 
4,083,198 
4,774.210 
5,766,816 

1.822,951 
1,817.280 
2,679,411 
4,046,500 

5,644,751 
5,900,478 
7.453,621 
9,813,316 

3,816,950 

3,550,223 
4,431,614 
5,036,628 

926.342 

901.626 

1,093,597 

1,361,704 

1.861,161 
1,673,851 
1,691.605 
2,117,441 

11,632,919 
12,963.204 
14,255,788 


1,624.690 
1,629,418 
1.951,947 
2,087,351 

4,129,396 
4.230.252 
5.121,384 
6,128,297 

2,477.393 
1,973,932 
2,948,567 
4,480,447 

6,606,789 

6,204,184 

8,069,951 

10,608,744 

3,844,985 

3,753,083 
4,859,906 
5,459,959 

953,967 

862,195 

1,130,687 

1,411,314 

1,719,780 
1,632,751 
1,969,095 
2,293,844 

11.872,158 

13,207,856 
15,163,482 


16,086,406  16,716,324 


5,232,400  5,705.119 

4,743,560  5.299,556 

5,764,770  5.481.475 

7,143,681  7,269,592 


1,280,813 
1,320,919 
1,458,834 
1,760,496 

226,985 

424,589 
507,250 
742,652 

7,290.399 

7,327,009 

9,350,061 

11,347,560 

2,354,090 
2,320,510 
2,992,060 
3,381,519 

538,241 

592,919 

958,234 

1,086,880 

860,422 

910,241 
1,134.885 
1,395,274 


1,473,202 
1,472,559 
1,607,780 
1,692,334 

361,407 

402,967 
592,756 
791,687 

7,559,237 

7,846,866 

9.137,486 

10,722,797 

2,649,453 
2,422,483 
3,024,920! 
3,370,503 

531 ,094 

561,805 

938,924 

1,100,618 

853,191 

900,789 
1,058,683 
1,474,860 


5.688.044 
5,397,709 
6,496,710 
7,853,628 

1,448,540 
1,422,680 
1,625,801 
1,793,603 

544,932 
418,381 
617,993 
831,227 

8,468.027 

8,446,063 

10,884,320 

11,273,361 

2,792,630 
2,813,256 
3,249,927 
3,526,218 

516,541 

667,792 

979.118 

1,146,957 

925,111 

996,254 
1,243.558 
1,512,821 


821,968 
727,510 
770,850 
804,570 

5,802,378 
6,313.161 
7,105,635 
7,894,171 

4,102,751 
4,789.627 
5,122,182 
5,719,694 

6,733,845 
6,768,189 
7,576,477 
7,342,480 

16,768,404 
18,151,580 
19,969,555 
22,998,820 

1,743,779 
1,753.585 
2,042,303 
1,989,293 

4,291,141 
4,461.726 
5,259,333 
5,607,963 

2,797.331 
2,125,237 
3,701,312 
4,403,473 

7,088,472 

6,586,963 

8,960,645 

10,011,436 

3,675,369 
3,899,922 
4,682,305 
5,409,629 

881,161 

969,133 

1,252,913 

1,487,663 

1,609,488 
1,777,087 
2,039,452 
2,492,373 

11,940,999 
13,281,718 
15,187,750 
17,136,201 

5,509,732 
5,731,609 
6,527,904 
8,130,032 

1,434,307 

1,518,083 
1,783,298 
1,862,020 

617,893 
422,930 
551,460 
842,916 

9,162,999 

9,152,464 

10.984.591 

11,863,258 

2,647,733 
2,875.796 
3,309,717 
3,541,720 

569,727 

749,501 

932.625 

1,076,312 

878,547 
1,100,106 
1,333,439 
1,571,416 


756,315 
765,457 
634,209 
771,188 

5.639,521 

6,532.914 
7,087,456 
7,704,668 

3,525,889 

4,888,127 
5,266,244 
6,300,313 

6,649,518 
7,166,395 
7,683,068 
8,338,680 

16,482,466 
19,098,095 
20.311,486 
23,172,622 

1,697,190 
1.812.922 
2,121,109 
2,157,387 

4,253,268 
5,230,272 
5,600,760 
6,257,325 

2.951,883 
3,589,807 
4,788,750 
4,776,132 

7,205,151 

8,829,079 

10,389,509 

11,033,457 

3,955,281 
4,224,050 
5,158,162 
5,671,613 

1,018,505 
1,221,816 
1,533,682 
1,731,581 

1,748,714 
1,974,095 
2,292,797 
2,840,116 

12,005,046 
14,133,363 
15,692,153 
18,900,510 

5.531,969 
6,137,263 
7,248,069 
9,139,552 

1,738,853 
1,782,225 
2,425,898 
2,206,149 

578,382 
486,466 
581,334 
860,021 

9,201,934 
10,275,488 
11.984,870 


December. 


S 

797,004 

924,340 

1,025,528 

1,125,183 

872,771 

973,952 

925,650 

1,033,697 

1,332,966 
2,103,286 
1.495.090 
1,533,425 

690,486 

951,103 

951,366 

1,046,661 

2,931,064 

2.986,986 
3,723,598 
4,218,761 

4,740,651 
5,792,344 
6,497.746 


878,750 
1.011,468 
1,115,820 
1,047,352 

844,405 
1,089.028 
1,183,911 
1,353,892 

12,018,599 
15,936,074 
16,159,948 


I 

934,006 

958.169 

1,121,073 

1,130,225 

858,559 

948.150 

1,013,532 

939,571 

1.684,149 
2,876.215 
1,901.743 
1,862,769 

756,925 

995,883 

1,045,170 

1,205,786 

3.033,044 
3,026,338 
3,607,570 
4,238,901 

4,989,135 
5,919.474 
6,696,481 
6,851,449 

810,352 
1,044.164 
1,092.664 
1,130,286 

895,099 
1,135,359 
1,250,449 
1,429,990 

12,094,114 
16.104,354 
16,796,118 
18,464,447 

694,958 
720,849 
660,368 
719,527 

5,125,780 
6,407,273 
6,840,778 
7,179,338 

3,079,663 
4,572.794 
4,931,771 
5,889,669 

5,648.727 
7,331,502 
7,684.315 
7,835,401 

14,825,283 
18,617,404 
19,323,057 
20,839,826 

1,484,421 
1,905,742 
2,017,741 
1,979,018 

3,984,042 
5,083,491 
5,521,568 
5,934,063 

2,954,468 
3,616.596 
4,877,019 
4,577,812 

6,938,510 

8,700,086 
10,398,587 
10,511,875 


3.651,284  3,546,866 

4,275.541  4,328.894 

4,855,394  4,764,996 

5,280,712  5,191,248 


Total. 


11,692.711 
11.425,138 
12,824,674 
14,125,577 

9,913,889 
10,319,210 
10,995,222 
11,005,063 

18,120,856 
20,179,119 
21.576,320 
20.726,280 

10,169,821 
10,682.248 
12,895,764 
13,814,211 

31,639.561 

32,453,460 
36,733,678 
43,344,150 

59,097,915 

59,500,589 
69,972,807 


11,956,593 
11,197,361 
12.229,641 
13,604,506 

11.919,191 

11,539,844 
13,519.589 
15,194,755 

151,661,799 

168,118,293 
201,585,048 


673,103 
705,024 
621,376 
688,248 

5,015,072 
6.057,554 
6,792,182 


3,026,715 
4,715,143 
4,799,592 
5,354,765 

4,679,791 
6,708,453 
7,025.616 


14,366.256 
18,171,676 
18,725,511 
19,135,878 

1,421,708 
1,876,147 
1.942,231 
1,979,154 

3,745,437 
5,057,851 
5,130,336 


9,181,716 
8,779,753 
8,794,165 
9,164,878 

64,993,758 
70.106.583 
80,432,165 


2,949,665 
3,905,102 
4,139,197 


6,695,102 
8,962.953 
9,269,533 


970,252 
1,184.978 
1,426.930 
1,641,676 

1,746.150 
2,087,124 
2,477,315 
2,727,558 

10,246,764 
13,752,948 
15,134,505 
16.733,516 

5,046,463 
6,120,630 
7,086,498 
8,469,702 

1,784,923 
1,946,650 
2,152,586 
2,174,896 

454,678 
485,374 
683.539 
769,949 

7,592,182 
9,389.069 
10,750,682 


13,423,874  12.286.S61 


2,578,539 
2,984,778 
3,557,408 
3,830,117 

532,266 

882.813 

913,509 

1,219,238 

1,106,748 
1,346,001 
1,603,145 
1,840,834 


2,318,595 
2,881,097 
3,438,346 
3,637,971 

396,317 

787,384 

785,688 

1,040,170 

1.124,273 

1,340,687 
1,699,343 
1,788,419 


883,387 
1,141,028 
1,468,648 
1,703,167 

1,911,165 
2.278,108 
2,671,313 
2,837,494 

9,997,195 
12,758,223 
15,396,828 
17,£-28,493 

5,284.248 
6.287,114 
7.093,112 
8,399,507 

1,654,739 
1,943,971 
2,192,607 
2,441,771 

362,384 
434,171 
523,133 


7,041,701 

8,910,078 

9,973.682 

11,801,524 

2,286.392 
2,900,460 
3,313,770 
3,282,329 

321,886 
774,345 
672,869 
743,779 

1,164,458 

1,368,842 

1.697,263 

(11,759,111 


42,631,824 
49,668,250 
59,449,981 
65,910,242 

65,860,738 
66,992.430 
80,281,342 


187,251,852 
196.628.170 
230,278,533 
255,093,494 

17.191.632 
19.207.919 
22,559.255 
23,507,854 

48,095,063 
51.146,652 
61,324,345 


32,556,853 
31,169,775 
42,701,060 


80,651,707 

82.316,427 

103.691,600 


43,076,877 
44,509,189 
53,116,827 
59,681,610 

11,478,672 

11,275,018 
13,850,126 
17,309,656 

23,835,789 

22,640,876 
26.184,487 
30,345,146 

132.595,170 

142.467,906 
163,427,422 
193,971,489 

66,534,533 

64,407.814 
76,066,624 
90,716,569 

18,157,016 

18,496,246 
20,858,657 
22,714,007 

4,930,626 
4,722,352 
6,203. 847 


89,166,624 

91,952,254 

114,412,007 

130,101,864 

29,073,022 
30.684,319 
37,721,102 
40,471,995 

6,029,199 

6,963,880 
10,003,606 
11,028,904 

11,851,122 

12.837.393 
15,135,124 
18,101,181 


a  Approximate  figures,  c  Does  not  Include  the  Chicago  &  Eastern  Illinois  /Also  operates  66  miles  of  canal,  g  Includes  Atlanta  &  Birmingham  Air  Line,  Catawba 
Valley,  Florida  West  Shore,  Plant  City  Arcadia  &  Gulf,  Tallahassee  Perry  &  Southeastern  and  the  Carolina  Atlantio  &  Western,  h  These  figures  are  the  results  of 
operation  of  the  New  York  Central  &  Hudson  River  RR.  Lake  Shore  &  Mlohlgan  Southern  Ry  ,  Chicago,  Indianapolis  &  Southern  RR.  and  the  Dunkirk,  Allegheny 
Valley  <fe  Pittsburgh  RR.,  which  have  been  comDined  for  comparative  purposes  only  u  Includes  Texas  Central,  o  Includes  Iowa  Central,  y  Includes  Northern  Oer> 
tral.    a  Include*,  outside  operation!,  formerly  excluded. 
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RAILROAD  AND  INDUSTRIAL  DIVIDENDS  FOR   TEN  YEARS. 

The  following  is  a  record  of  the  dividends  paid  in  the  last  ten  years  on  the  stocks  of  the  more  important  rail- 
road and  industrial  corporations  throughout  the  country.  Dividends  actually  paid  form  the  basis  of  a  year's  total.  Those 
declared  in  one  year  and  paid  in  another  year  appear  in  the  latter  year.  The  record  of  the  industrial  corporations  is  given  in 
a  group  by  itself  at  the  end  of  the  tabulations . 

DIVIDENDS  ON  RAILROAD  STOCKS. 


Name  of  Company. 

Dividena 
Periods. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

Ala  Great  So  ordinary.. (Par  $50) 

Preferred.. (Par  $50) 

Alabama  &  Vicksburg 

J&D29 
F&A23 

Ann-Aug 
Q— M 
F&A 
Q-M10 
J&J10 
M&NIO 
M&S 
M&S 
A&O 
Q— J 
Q— J 
M&S 
Q— J 
F&A15 
Q-M30 
J&D30 
F&A 
Q-M31 
M&S30 
Q— F 
J-D30 
F&A15 
J&J15 
J&J15 
Q-M25 
Q— J 
A&O 
J&D30 
J&D30 
M&S 
Q— J 
Q— J 
Q-M31 
F&A20 
F&A20 
J&D15 

Ann-Mch 
M&S 
Q— J20 

Ann -Dec 
A&O 
A&O 
Q-F15 
Q-F15 
M&N 
F&A 
Q-M20 
Q— J20 
J&J15 
J&J 

Semi-ann 
A&O 
Annual 
Q-M15 

M&N7 

M&N7 

A&O 
Semi-ann 
Semi-ann 
Semi-ann 

Annual 

Q— F 

Ann -Feb 
J&D30 
J&J 
Q— M 
Q— J 
Q— J 

Q— M31 
Q— J15 

Ann- Apr 
Q— J 
J&J 

~6~ 

7 
5 
6 
8 

5Xe 
5 
6 
4 
4 
6&  6d 
6*A 
6 
6 
4X 

2 

6 

7 

5X 

6 

9 

6X 

6 

6 

4 

4 

6 

6 

6 

6 

4 

V* 

7  &  100» 
6 
6 
10 
6 
6 
6 
4 
4 
6 
6 
6 
6 
4 

5 
6 

7 
6 
6 
10 
6 
6 
6 
4 
4 
3  &  50p 
6 
6 

7X6 
6 

6 

6. 

7 

6 

6 
12 

7 

6 

6 

4 

4 
10 

4 

6 

6 

5X 

5 
6 
7 
6 
6 

12 
7 
5 
6 
4 
3 

13 
2 
3 
6 
6 

5 

e 

7 

6 
5 

12 
7 
6 
6 
4 

14 

ni/ 

nil 

6 

A 

5 

6 

6 

6 

5 
12 

5 

6 

6 

4 

3 
13 
nil 
nil 

6 

4 

5&  3d 

6&  Id 

7 

6 

6 

12 

5 

5 

5 

4 

3 

12  &  8d 

nil 

nil 

6 

5 

5 

66 

3 

7  &  3w 

4 
8&4d 

2 

ni/ 
nil 
nil 

8 
nil 

2 

4X 

4 

6 

7 

8 
ni/ 

7 

7 
6&  6d 

3 
nil 

2X 
ni/ 

2 
ni/ 

5  &  lOd 

4 

6  &  45p 

6 

9 

10  &  lOd 

nil 

5 

nil 
nil 
nil 

6 

6 

6 

5 
nil 

4X 

2X 
ni/ 
ni/ 

7 
$1.25 

5 

4 

ni/ 
66  X 

6 
20 
nil 

5 

4 
ni/ 

4 
ni/ 

8  &  6  d 

8 
10 
10 
nil 

6 
20  &  30d 

6 
nil 

4 

7 

7 
ni/ 

4 

6X 
ni/ 

4 

6 
ni/ 

5 

nil 

10  &  4 

nil 

1 

nil 
6*A  &  Id 

4 

8 

7 

6 

5&2d 
6&  Id 

7 

Atcb  Topeka  &  Santa  Fe  com 

Preferred 

6 
5 

Atlan  Coast  L  Company  (Par  $50) 

Atlantic  Coast  Line  RR  com 

Preferred 

12 

7 

5 

Baltimore  &  Ohio  common 

Preferred 

5 
4 

Bangor  &  Aroostook . 

56 

(7)  Belt  RR  &  Stock  Yds  Ind  com 

Boston  &  Maine  common 

Preferred 

16 

ni/ 

Boston  Revere  Beach  &  Lynn 

(7)Buffalo  Rochester  &  Pitts  com. 
Buff  &  Susq  RR  Corp,  com 

6 

6 

5  &  2d 

Preferreq 

(No.  1)2 

3 
7&3u? 

4 
8&4d 
nil 
nil 
nil 
ni. 

8 
nil 

1 
nil 

4 

4X 

7 

8 
nii 

7 

7 
6&5d 
nil 
nil 
nil 
nil 
nil 
nil 

4 

4 

6 

6 

9 

lO&lOd 

nil 

2X 
ntZ 
nil 
nil 

6 

6 

6 

6 
nil 

3 

ni/ 
jiZ 
nil 

7 
60cts. 

5 

3 
nil 

5 

3 

12X&10d 

nil 

6 

4 

2X 

4 
ni/ 

8 

8 
10 
10 
nil 

5 
20&30d 

6 

nil 
3&la 

7 

7 
hi/ 

4 

5 
nil 

1 

6 

ni/ 
nil 
nil 
10&4 
ni/ 
ni/ 
ni/ 

6 

4 

8 

7 

6 

4 

Canada  Southern  guaranteed 

Canadian  Pacific 

2X 
6  &  lw 
4 
8 
1 
1 
4 
6 
8 
6 

2H 
6  &  lie 

4 
8  &  2x 

3 

4 

4 

8 

8 

6 

2'A 

6X  &  lw 
4 
8&4x 
Wi 
2 
4 
6 
8 
6 

3 

7&2X«> 

4 

8  &  42 

6 

nil 

2 

4 

106 

6 

3 

7  &  3ic 

4 

8&  4x 

6 

nil 

nil 

2 

8 

6 

3 

7&3u> 
4 

8&4z 
4>4 
nil 
nil 
nil 
8 
3 

3 

7&3M1 

4 
8&4z 

3 

nil 
nil 
nil 

8 
nil 

3 

7  &  3tc 

Preferred 

4 

Central  RR  of  New  Jersey 

Chesapeake  &  Ohio 

8  &  4d 
4 

Chicago  &  Alton  RR  common 

Preferred 

nil 
nil 

4  %  prior  lien  &  partic  stock 

Chicago  Burlington  &  Quincy 

Chicago  &  Eastern  Ills  pref 

Chicago  Great  Western,  pref 

nil 
8&  lOd 
ni/ 
1 

Chicago  Ind  &  Louisville  com 

Preferred 

3 

4 

7 

7 

8 

5H 

7 

7 

5 

"i" 

6 
2 
3 

4 

nil 
4 

"§" 

10   &    lOd 
6 

nil 
nil 

~4~ 
5 
5 
3 
4 

2H 
2X 
3 
7 
$1 
6 
4 

3^ 
7 
Organized 
9 

"I" 

IX 

"l" 

3X 

4 

7 

7 

8 

5X 

7 

7 

5 

nil 

6 

2 

4 

4 
nil 

4 

~1X 

9 
70i 

5 

nil 
nil 

~4X 

4 

5 

5 

3 

4 

7X 

2X 
nil 

7 
$1 

6 

4 
nil 

7 
June  2  19 

9 

~i" 

l 

nil 

V 

7 
7 
8 

7* 
7 
6 
3  (No.  1) 
4 
6 
2 
4 
4 

nil 
4 

"§X 

9 

10   &    lOd 

6 

'nil 
nil 
2  (No.  1) 
6 
4 
6 
6 

IX 
4 
6 

n7i? 

7 

$1.60 

5 

4 

nil 
7 
16. 
9 

"i" 
2X 

nil 

3M 

4 

7 

8Kb 

8 

6* 

7 
5X&2X<* 

3 
nil 

6 

2 

4 

4 
nil 

4 

~ix 

9 
20|/&35(1) 

2K 

6 

nil 
nil 

2 

6 

4 

6 

6 
nil 

4 

6 

6 

7* 
60c. 
6 
76 
nil 
7 

3* 
4 
5 
7 
8 

5X 
7 
7 
6&  6d 
IX 
nil 
5 
1 
4 
4 
3 
4 

"Bx 
9 

10  &   10d 
nil 

6 

nil 
nil 

2 

6 

4 

6 

6 
nil 

4 

6 

6 

60c. 

5 

7X6 
nil 

7 

3X 

4 

6 

7 

8 

5 

7 

7 
6&5d 

IX 

nil 

3»A 

nil 

4 

4 

4 

4 

4 

6 

9 
lO&lOd 

nil 

5 

nil 

nil 

2 

6 
8&2d 

6 

5 

nil 

4 

5 

6 

27H 

50cts 
5 
7X&4Xd 
nil 
6 

nil 

4 

5 

7 

8 
ni/ 

7 

7 
6&5d 
ni/ 
ni/ 
nil 
nil 
nil 
nil 

4 

4 

6 

6 

9 

lO&lOd 

nil 

6 

nil 
nil 
nil 

6 
4&2d 

6 

6 
nil 

4 

2X 

2X 

2X 

7 
50  ct» 

5 

7 
ni/ 

5 

?* 

(9)  Chicago  Milwaukee  &  St  Paul- 
Chicago  &  North  Western  com 

Preferred 

4X 
8 

Chicago  Rock  Isl  &  Pacific  Ry 

Chicago  St  Paul  Minn  &  Omaha 

Preferred 

nil 
6 

7 

(8)  Cine  New  Orl  &  Tex  Pac  com. 
Cincinnati  Northern 

6  &  7d 
3 

Cleve  Cine  Chic  &  St  Louis 

Preferred 

nil 
5 

Colorado  &  Southern  common 

First  preferred 

ni/ 
4 

Second  preferred.. 

4 

Cripple  Creek  Central  common.. 
Preferred 

6 

4 

Cuba  RR  common 

nil 

Preferred 

6 

Delaware  &  Hudson  Co 

9 

Delaware  Lackawanna  &  Western 

Denver  &  Rio  Grande  pref 

(8)  Detroit  &  Mackinac  common. 
Erie  first  preferred 

10  &  lOd 
ni/ 
2X 

Second  preferred 

Fonda  Johnst  &  Glov  common 

Preferred 

nil 
6 

Ft  Worth  &  Den  City  "stpd  stk". 

Georgia  Sou  &  Florida  first  pref.  . 

Second  preferred 

(?) 

5 

5 

Grand  Rapids  &  Indiana 

Grand  Trunk  guaranteed 

First  preference 

nil 

2 

2X 
5 

Second  preference 

Third  preference 

Great  Northern 

7 

IronOre  Properties(ctfs)  (no  par) 
Green  Bay  &  Western 

$1.50 
5 

Hocking  Valley  common 

Huntington  &  Broad  Top  pref 

Illinois  Central 

5X 
ni/ 
6  &  Id 

Interborough  Consol  Corp,  pref.. 

Interboro  RaD  Tr  (N  Y  City) 

Internal  &  Great  Northern  pref 

Kanawha  &  Michigan 

6 

9X  &  Id 

~6X 
4 
2X 

n$ 

10  &  5o 

1 

6 

4 

2K 

3 

nil 
(No.  1)  4 

8 

10  &    lOd 

10  &    lOd 

nil 

7 
20 

6 

4 

6 

7 

7 

4 

4 

6X 

4 

6 

6 

3 

6 

6 
10  &  4 

8 
nil 

2 

6 

4 

8 

7 

6 

10&2<Z 

4 
5&ld 

4 

3H 

4 

nil 

4 

8 
10 
10 

nil 

7 
20&50d 

6 

0* 
7 
7 
4 
4 
7 
2 
6 
6 
4 
6 
6 
10  &  4 
6 
2 
2 
6 
4 
8 
7 
6 

10&5d 
nil 

6 

4 

3X 

4 
ni/ 

4 

8 

12^6 
12^6 
nil 

7 
20&40d 

6 
nil 

6 

7 

7 
n.7 

4 

7 
ni/ 

1 

6 
nil 

2X 

2X 
10&4 
nil 
nil 

6* 
4 

? 

6 

20 

ni/ 

5 

Kansas  City  Southern  pref 

Keokuk  &  Des  Moines  pf  (leased) 

Lackawanna  R  R  of  N  J  guar 

Lake  Erie  &  Western  pref 

4 
ni/ 

4 
ni/ 

(?) 

8 
10 
10 

Lehigh  Coal  &  Nav.  (Par  $50) .. 

Lehigh  Valley  common  (Par  $50) 

Preferred  (Par  $50) 

Q-F29 
Q— M30 
Q— M30 
M&S15 
F&A10 
F&A 
Q— J 
M&N 
J&J29 
A&O  16 
A&015 
M&N10 

Ann-J'ne 
F&A 
F&A10 

Annual 
Q— F 

Ann-Mar 
J&J 
J&J 
(/) 
Q-M31 

Q— J 

Q-M19 
Q-F19 
J&J15 
Q— F 
Q-F29 

F&A 
Q— M 
Q— M 
Q-F8 
Q-M8 
Q— Jll 
J&J 

8 

4   &   2d 

10 

3 

5X  &  I) 

12 

8 

nil 
6  &  2d 
6 
7 
4 
4 

5X 

4 
5X 

'I' 

6 
10 

8 

2 

"i" 

4 

8 

7m 

6 
New  co — 

11 
Inc  in  A 

7 

4 

4 

4 

9 

IX 

"e" 

nil 
nil 

5 

4 
10 

4 

nil 
nil 

8  &  Id" 
4  &  2d 
10 
3 

J* 

8 
2  &  llu 
6 
6 
7 
4 

2X 
6 
2 
6 
6 

"s" 

6 
10&1X 
8 
2 

T* 

8 

7 

6 
Consolida 

10 
pr    1917 

7 

4 

4 

4 

9 

nil 
2  (No.  1) 

6 

nil 
nil 

5 

4 
10 

4 
nil 

6 

8&  15z 
6 
10 
2X 

16   &   60d 
8 
4 
6 
7 
7 
4 
4 
6 
4 

6X 
5X 
3 

7^6 
7W 
10&3X 
8 
2 

"5" 

66 

8 

7 

6 

tion  of  Ja 

10  &  40  d 

successor 

8*Ab 

6 

4 

4 

9 
nil 

5 

6 

nil 
nil 

6 

4 
10 

4 
nil 

6 

8 
10 
10 

2X 

7 
20  &   60d 

l« 

6 

7 

7 

4 

4 

6 

4 

6X 

f* 

6 
6 
10  &  11(2) 
8 
2 
2 

4 

8 

7 

6 
n  1  1917 
10  &  25  d 
of  Wab  P 

7 

6 

4 

4 

9 
nil 

4 

6 

2 
nil 

6 

4 
10 

4 
nil 

6 

Louisiana  &  Arkansas 

Louisville  &  Nashville 

7 

MahoningCoal  RRcom.  (Par  $50) 

(8)  Maine  Central  common 

Mexican  Northern 

20  &  30d 
6 

Michigan  Central 

4 

Minn  St  P  &  S  Ste  Marl    com... 
Preferred 

7 
7 

Missouri  Kansas  &  Texas pref. 

Mobile  &  Ohio _. 

ni/ 
4 

Nashv  Chattanooga  &  St  Louis 

National  Rys  of  Mex  1st  pref 

New  Orleans  &  Northeastern 

N  Y  Central  Railroad 

7 
ni/ 

4 

5 
nii 

5 

5 

10  &  4 

nil 

nil 

N  Y  Chicago  &  St  Louis  com 

First  preferred 

Second  preferred 

N  Y  &  Harlem  (incl  4th  Av)  ($50) 

N  Y  New  Haven  &  Hartford 

N  Y  Ontario  &  Western 

Norfolk  Southern 

Norfolk  &  Western  common 

Preferred 

7  &  Id 
4 

Northern  Central (Par  $50) 

Northern  Pacific 

8 

7 

Pennsy  vanla  Railroad  (Par  $50) 
Pitts  Cin  Chic  &  St  Louis 

6 

(No.l)2X 
10 

O 

Pittsb  &  Lake  Erie (par  $50) 

Pittsburgh  &  West  Virginia  pref. 
Pittsb  Youngst  &  Asht  com  &  pref 
Reading  Company  com  (Par  $50) 

First  preferred (Par  $50) 

Second  preferred (Par  $50) 

Rich  Fred  &  Pot  com  &  dlv  obllg. 

10  &  12d 
itts  Term 

7 

5X 

4 

4 

9 

nil 

65*6 

6 

1" 

5 

nil 
10 

4 
nil 

6 

10  &  5  a 
Ry7 

8 
4 
4 
9 

nil 
4*A 
6 
6 
5 
6 

nil 
10 
4 
2 
5 

10 

10 

10&20d 

7 

8 

4 

4 

9 
nil 

IX 

6 

2H&2C 

(5)6.8334 

(6)8.3334 

ni/ 

(3) 

4 
nil 

5 

7 

8 

4 

4 

9 

nil 
nil 

6 
ni/ 

5 

6 
nil 

8 

4 

nil 
nil 

7 

8 

4 

4 

9&  50r 

nil 

nil 

6 
ni/ 

6 

6 
ni/ 

8 

4 
ni/ 

5 

7 

8 

4 

4 
(?) 

2 
ni/ 

6 

2X 

6 

5 

St  Louis  Southwestern  preferred- 
Southern  Pacific  common 

Southern  Railway  preferred 

(5)  Texas  Central  common . 

Preferred 

Q— J15 
Q— J 
A&024 
J&J 
J&J 
Q— J15 
Q— J 
A&O 
Ann-Nov 
Ann-Sep 

Toledo  St  Louis  &  Western  pref.. 
Unlon  Pacific  common 

nil 
8  &   3X<* 

Preferred 

Vicksburg  Shreve  &  Pacific  com.. 
Preferred _._. 

2X 
5 

Feb.,  19 18.  J 
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Name  of  Company. 

Dividend 
Period. 

1908. 

1909 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

Wabash  Ry  pref  A 

Q-J31 

A&O 

A&O 

Newcomp 
4 
1 

any;  incor 
4K 
3 

porated  O 
5 
4 

ct  22  1915 
6 
4 

4 

West  Jersey  &  Seashore.  (Par  $50) 
Wisconsin  Central  preferred 

5 

4 

5 
4 

5 
4 

5 
4 

5 
4 

5 
4 

a  Special  dividend.  6  Increase  due  to  change  in  dividend  period,  c  Payable  in  scrip,  d  Additional  dividend  was  an  extra  payment,  e  3%  of 
this  in  Atlantic  Coast  Line  BR.  4%  certificates  of  indebtedness,  i  Includes  10%  regular  (2K%  quarterly) .  regular  extra  payment  of  10%  ,  and  a  special 
dividend  of  50%  ;  also  paid  Aug.  2  1909  15%  in  stock,  j  The  extra  payment  was  in  shares  of  the  Louisville  Property  Co.  /  Dividends  paid  J.  &  J. 
and  A.  &  O.  m  Also  paid  in  December  1908  an  extra  dividend  of  $11.26  from  surplus  of  Northw.  Impt.  Co.  p  Additional  dividend  was  paid  in 
common  stock,  r  Additional  amount  was  paid  in  dividend  obligations.  u  On  Dec.  22  1909  paid  11%,  being  for  period  from  July  1  1903  to  Jan.l 
1009.  v  Additional  dividend  was  paid  In  stock,  w  Additional  dividends  are  from  special  income  acct.  x  Extra  payments  from  dividend  received  from 
Lehigh  &  Wllkes-Barre  Coal  stock  owned,  y  10%  of  this  Is  an  extra  payment,  z  Additional  dividend  payable  In  scrip.  (1)  Payable  In  stock  of  the 
Lackawanna  RR.  of  N.  J.  (2)  Seven  per  cent  of  this  Is  accumulation  of  rentals  which  were  withheld  for  a  time  on  account  of  franchise  tax  litigation. 
(S)  Paid  in  1914  regular  cash  divs.  of  7  K%  (Q.-J.);  also  declared  In  Jan.,  payable  Apr.  1,  an  extra  dividend  of  3%  in  cash  and  $22.50  par  value  com.  and 
$12  par  val.  pref.  stock  of  the  Balt.&  Ohio  RR.for  each  share  of  Union  Pac.  com.  stock  held,  payment  of  said  extra  divs.,  both  cash  and  stock,  being  post- 
poned from  Apr.  1  to  July  20  on  account  of  litigation.  Said  cash  dividend  was  augmented  by  the  interest  accrued,  being  at  rate  of  25^%  from  Apr.  1  to 
July  1  and  2%  from  July  1  to  July  20.  (4)  Paid  In  1914,  in  addition  to  the  regular  8%  (4%  s.-a.),  10%  extra  in  cash.  40%  in  stock  and  28%  extra  in 
cash,  this  latter  representing  8%  on  the  40%  stock  dividend  from  Jan.  1  1911  to  July  1  1914,  during  which  time  the  lease  was  held  up.  (6)  Leased  from 
May  1  1914  to  Mo.  Kan.  &  Tex.  at  5%  per  annum  on  both  com.  and  pref.  stocks.  (6)  Decrease  due  to  change  in  dividend  period.  (7)  6%  being 
paid  on  preferred  stock.     (8)  5%  being  paid  on  preferred  stock.     (9)  7%  being  paid  on  preferred  stock. 


DIVIDENDS  ON  INDUSTRIAL  STOCKS. 


Nam$  of  Company. 


Acme  Tea  1st  &  2d  pref 

Adams  Express 

Aetna  Explosives  Inc  pref 

Ajax  Rubber,  Inc (par  $50) 

Allis-Chalmers  Mfg.,  preferred 

(11)  American  Agrlcul  Chem  com. 
American  Bk  Note  com  (Par  $50) 

Preferred (Par  $50) 

(11)  American  Beet  Sugar  com 

Amer  Brake  Shoe  &  Fdy  com 

Preferred 

American  Can  preferred 

(27)  American  Car  &  Foundry  com 

(11)  American  Chicle  common 

(11)  American  Cotton  Oil  common 

Amer  Dist  Teleg  of  N  J 

Amer  Dist  Teleg  of  N  Y 

American  Express 

American  Foreign  Securities 

(11)  Amer  Gas  &  Electric  common 
American  Graphophone  common. 

Preferred 

American  Hide  &  Leather  pref 

Am  Int  Corp  com(par$100,$60  pd) 

(11)  Amer  Light  &  Traction  com. 

American  Linseed  pref 

(27)  American  Locomotive  com.. 
(11)  Amer  Power  &  Light  common 
American  Sumatra  Tobacco  com. 
(27)  American  Radiator  common. 
American  Shipbuilding  common.. 

Preferred 

(44)  Amer  Smelters  Sec  pref  A 

(27)  Amer  Smelt  &  Refining  com. 

Amer  Steel  Foundries 

Amer  Sugar  Ref'g  com  &  pref 

American  Sumatra  Tobacco  pref. 

Amer  Telephone  &  Telegraph 

Amer  Thread  preferred.. (Par $5) 

(27)  Amer  Type  Founders  com 

(27)  Amer.  Woolen  (Mass.). com. 

Amer  Writing  Paper  preferred 

Anaconda  Copper  Mining(Par$50) 

Associated  Oil 

Atl  Gulf  &  W  I  SS  Lines  com 

Preferred 

Atlas  Powder  common 

Preferred 

Baldwin  Locomotive  Works  com. 

Preferred 

p  Barrett  Co  common 

Preferred 

Bethlehem  Steel,  com  class  A 

Common  Class  B 

r30l Bliss  (E  W")  Co]  common  "" 
(11)  Borden's  Condensed  Milk  com 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas 

Brown  Shoe  common 

Preferred 

(27)  Burns  Bros.,  common 

Bush  Terminal  common 

Preferred 

Butterick  Company 

Butte  &  Superior  Mining  (Par  $10) 
Calif  Packing  Corp  com  (no  par) 

Preferred 

California  Petroleum  Corp 

Preferred 

Calumet  &  Hecla  Mining  (Par  $25) 

Cambria  Steel  (Par  $50) 

Celluloid  Company 

Central  Coal  &  Coke  common 

Preferred 

(27)  Central  Leather  common 

Central  &  So  Amer  Telegraph 

Oerro  de  Pasco  Copper  (no  par) 

Chandler  Motor  Car 

Chevrolet  Motor 

Chicago  Pneumatic  Tool 

Chicago  Telephone 

Ohlno  Copper  (par  $5) 

(27)  Cluett.  Peabody  &  Co.,  Inc. 
Colorado  Fuel  &  Iron  common 

Preferred 

Commonwealth-Ed  ison 

Computing-Tabulating-Record  .  . 

Consol  G  E  Lt  &  P.  Bait,  com 

Consolidated  Gas  of  New  York 

Consolidation  Coal 

(27)  Continental  Can,  common.. 
Corn  Products  Refining  preferred 

Crex  Carpet 

Crucible  Steel  preferred 

Cuba  Cane  Sugar  Corp.,  pref 

Cuban-American  Sugar,  com 

Preferred 

Del  Lack  &  West  Coal..  (Par  $50) 

Detroit   Edison 

Diamond  Match 

Distillers'  Securities  Corporation. 

Dome  Mines.  Ltd  (Dar$10) 

(34)  Driggs-Seabury  Ord,  com 

(11)  Eastman  Kodak  common 

Edison  Electric  Ilium,  Boston 

Electric  Bond  &  Share  common 

Preferred 

Electric  Storage  Battery  com  &  pf 
Federal  Mining  &  Smelting  com 

Preferred 

(11)  Federal  Sugar  Refining  com. 
Gaston,  Williams&Wigm  (no  par) 

General  Asphalt  preferred 

(11)  General  Chemical  common 


Dividend 
Periods. 


Q— M 
Q— M 
Q-J25 
Q-M  15 

Q— J  15 
Q— J15 
Q— F15 
Q— J 
Q— J31 
Q-M  31 
Q-M31 
Q— J 
Q— J 
Q— J 
Q— M 
Q— J29 
J&J 
Q— J 
F&A15 
Q— J 
Q— J 
Q-F15 

semi-ann 
Q-M  31 
Q— F 
J&J 
Q— J 
Q— M 

Q-M31 

Q— J15 
Q— J 
Q-M  15 
Q-M31 
Q— J 
M&S 
Q— J15 
J&J 
Q— J15 
Q— J  15 
A&O 
Q— F28 
Q-^J  15 
F&A 
Q— J 
Q-M  10 
Q-F20 
J&J 
J&J 
Q— J 
Q— J 15 
Q— J 
Q— J 
Q— J 
Q— J 
F&A15 
Q— J 
Q— J 
Q— M 
Q— F   / 
Q— F15 
J— J15 
J&J15 
Q— M 
Q-M30 
Q-M  15 
Q— J 
Q— J  I 
Q— J  I 
Q-M23 
Q— M15 
Q-M  31 
Q— J15 
Q— J15 
Q— F 
Q— J 11 
Q— M 
Q— J 


1908. 


Q— J25 

Q-M31 

Q-M  31 

Q— F 

Q— F" 
Q— F 
Q— J    10 
Q— J 
Q-M  15 
Q— J31 
Q— J 
Q— J15 
J&D1.5 
Q-M31 
Q— J 
Q— J 
Q— J 
Q— J15 
Q— J15 
Q-M  15 
Q— J 18 
Q— M 
Q-M  15 
Q— J 
Q— F 
Q— J15 
Q— F 
Q— J 

Q-M15 
Q— J30 
Q— F15 
Q— M 
Q— M 


Incorpora 

4  &  id 
Incorpora 
Incorpora 
Incorpora 

"i" 

6 

"4" 
7 
5 
3 

12&6d 

7 

4 

2 

12 

Incorpora 

nil 
7 

nil 

Incorpora 

6K 

nil 

3K 

Incorpora 

4&2d 

A3 

7 

6 

5 


1909. 


ted  in  Jun 

4&8d 
ted   Nov 
ted  Dec.  2 
ted  Mar. 

"4" 
6 


5 

7 
5 
2 

12  &  6d 

5 

4 

2 

12 

ted  on 


,Tu 


N 


8 
5 

4 

J.  Co 
2 
8 


Incorpora 
Preferred 
t  Incorpor 

5K 
Issued  In 

Issued  in 
nil 

10 
8 

"m 

Incorpora 

Consolida 

nil 
IK 

Incorpora 


Incorpora 

80 

3 

6&2d 

6 

5 

~6~ 

Incorpora 
Incorpora 
Incorpora 

nil 

9K  &  20* 

Incorpora 

Incorpora 

nil 

nil 

5K 

Incorpor 

Formed 

4 

6&2d 

Incorpora 

4&  Id 

2 

nil 
Incorpor 


Incorp'd  J 

IncJan'03 

10 

2 

Incorpora 

Incorpora 

10&15d 

lO&ld 

"5" 
8« 

ml 

7 

Incorpora 
2 
4 


nil 

nil 

nil 
ted  Nov 
9&12H0 

nil 

nil 
ted  Sept 

6&~2d 
2 
7 
6 

4 


8 

5 

4&2i 

re-incorp 

8 


ted  Oct  18  1912 


stock  issu 
ated  June 

5K 
1912 

191Y" 

nil 

10 

8 

3 

6 

ted  In  Jan 

tion  in  191 

"S" 

2K 

ted  in  Ne 


1910. 


e  1916 

12 
1914 
0  1915 
15  1913 

"4" 
6 

6K&Ka 

7 

5 

2 

12&6d 

5 

4 

2 

12 

ly  14  1916 

2K 

nil 

nil 

nil 

1915.. 
9K&10ff 
nil 
nil 
22  1909 


8&2d 
4  &  2d 

7 

6 

4 

V 

3K 
8 
5 
4 

orated 
2 
8 


23 


1911. 


12 


as  succes 

"i" 

6 
lK(No.l) 

7 

7 

5 

2 
12&64 

2K 

4 

2 
12 

"e" 

nil 
nil 
nil 


Pe 


ted  Sept. 

108 

3 
6&2d 

6 

5 

"6" 

ted  In  No 

ted  Nov. 

ted  Sept. 

nil 

8 

ted  June  9 

ted  Feb.  4 

nil 

nil 

6 

ated  in  19 

Feb.14  19 

4 

8&60J 

ted  Jan.  1 

4&  Id 

4&  Id 

5K 

ated  in  De 

~ik 

uly  2  1909 

2 

8 

2 

ted  March 

ted  on  Au 

10&20d 

lO&ld 

4 

5 

3 

7* 

ted  Oct  10 

5 

4 


ed  in  1916 
1911 


nil 

10 

8 

s* 

1913 


2  (No.  1) 
5 
3 

w  York  in 


27  1912. 


116 

6K& 
8&2d 

6 

6 

"e" 

v.   1915.. 
16  1915. 
23  1915. 

3 

8 
1909    ... 
1913    ... 

nil 

nil 

6 
11. 
05     4 

4K 

6 

7  1913... 
4&  Id 

5K 
7>A&\0n 
c.  1915. 


S'A 

10 

5 

6 

2 

23 1910. 

g.  16  1915 

10&27Kd 

ll&Kd 

8 

5 

4 

nil 
7 


1914 

5&lz 
5&10? 


10  &  100 
nil 
nil 


8&2d 
2&2d 

7 

6 

4 

2K 

7 
nil 

8 

5 

4 
. 16  1916 

2 

8 


1912. 


12 


A  l 


or  to 

4 
4&ld 

6 

5 

7 

7 

5 

2 

12&6d 

nil 

4 

2 
12 

"<5K 

nil 

4K 
nil 


6K 


nil 
5 
8 
6 
6 


seenote(3) 
3 

Oct"l916. 


96 

5 

6&2d 

6 

5 

~o" 


nil 
nil 
6K 

~4K 
6 
6 


4&  Id 
6 
7 


7 
10 

7 
6 
2 


10&32Kd 

12 

8 

5 

4 

nil 
7 


5&8^1 
6 


10  &  10(7 
nil 
nu 


10  &  lOff 

nil 

7 

5e 

4  2-36 

nil 

7 

7&3Kz 

8 

5 

4 

in  Massa 

2 

9 


1913. 


12 


lis-  Chalm 

4 

6 

6 

nil 

7 

8 
7&24K* 

2 
12&6d 

nil 

4 

2 
12&25U2) 

~7~% 
nil 

7&%d 
nil 


1914. 


5y2 


9 

6K&Kd 
5M 


nil 

nil 

8 

5 

6&2d 


168 
6 

6&2d 
6 
5 

"e" 


4 

8 


nil 
2* 

"5" 
6 
6 


6  11-12 
6 

7 


7 

10 

7 

6&ld 

2 


10&30d 

12 

8 

6 

4 

nil 
8 
5 


io&iop 
nil 
nil 
4 

(7)10&10fl 

nil 

7 

6 

4 

2 

7 
3K&3K* 

8 

5 
4&2i 
chusetts 

1 
12 

3 


IK 


2 

7 
7 
7 


3% 
nil 

8 

5K 
6&2d 

"7" 
IK 
4 
6 
3 


3% 
7 
128 
5 

6&2d 
6 
5 

"(T 


4 

8 
45 


mi 
6K&35z 
7M&10Z 

3 

6 
6 


7 

10&20d 
7 

6&ld 
nil 


5 

6&5ff 


10&30d 
12 

8(8) 

6 

4 

nil 

6 

5 


5 

6&5fl 


ers  Co. 
4 

3K 
6 

nil 
7 
8 
7 
2 
12&8d 
nil 
4 
2 
6 

8&2g 

nil 

7 

nil 


lO&lOff 
nil 
nil 
4 

OJ)lff2&lO0 
nil 

lH 
4 
2 
7 

nil 
8 
6 
4 


nil 
10 
3 


2 

7 
7 
7 


5 

3K 
8 
6 
6&2d 
3 
7 
5 
4 
6 
3 
22  K 


nil 

7 

40 

(21)484<fel!j 

6&2d 

4K 

5 

2(No.l) 

6 


1915 


5  5-16 


4 
2 
6 

nil 
7 
8 
7 
2 
9K&2d 
1 
4 
2 
4 

8&4~ff 

7* 

nil 


10&10ff 

nil 

nil 

4 

16" 

nil 

nil 

6 

4 

nil 
7 
7 
8 
5 
4 


nil 

6 

3K&1 


6&5K<2 
3 
1 

7 

7&5o 

7 


1916. 


3 
6 

7 

10 

6  &  3  x 

4K 

4 

6 

4H 

7 
8&  2 

7 

2 

1H 

4 
4&  1  d 

IK  e 

6 

10  &  4p 

7 

7 

5 

No.  1,75c 

10  &  10  g 

nil 

IK 

4 

16" 

nil 

8K 

6 

4K&ld 

1* 

7&7x 
8 
5 
4 

3% 
nil 
14 
4 


1917. 


6K 
5&3K  < 

8 

6 
6&2d 

nil 

7 

5 

4K 

6 

3 
30&150d 


4 

8 
50 

4 
nil 

4 

8 
nil 

6K 

6 

6 


5 
3 
3K 


7 
lO&lOd 

7 

6&ld 

nil 


10&20d 
12 

8 

6 

4 
nil 

5 
nil 


5 

6&5d(22) 


nil 

5K 

200 

2K&2Ki 

6&2d 

nil 

5 

7 

6 


4 

8 

60 

4 

nil 

nil 

8 

nil 

6K&Kd 

6 
(No. DIM 

5 
nil 

IK 


7&7i 

10&50d 

7 

6&ld 

nil 

10 


10&50d 
12 

8 

6 

4 
nit 

4 
nil 


5 
6&5d(22) 


3% 
6&17d 
6 

nil 

7 

7&7o 

7 

22  K 


5&233K  d 

8 

6 
6  &  2  d 

IK 

7 

5 
5  &  5  0 

6 

40&30t)d 


nil 

4 

300 

(31)6i,-2i,d 

7K&12d 

nil 

5 

3  &  4  d 

6  &  3  0 

$4 
5K&1K<* 

"4" 

8 

105&60d 

5 

nil 
(32)60 
8 
3 
7 
7 
6 
5 
5 

nil 
7&6z 
5K 
(33)20&40e 

lO&lOd 

8 
6%&ld 

3 
20 

10&40d 

12 

(35)8 

6 

4 

nu 

4K 
m 
$2 

5 
6  &  15(7 


7 

5K 

nil 

UK  O) 

6K&3K* 

5K 

6 

6 

7K&12d 

7 

8&9(16) 

7&8.9657(s) 

4&4d 

nil 

4 

4&ld 

2 
6&2d 
10 
10&4ff 
7 
7 
5 
$3.15 
10&10? 
3 
5&l/» 
4 

2K 
(21)13&50(7 
4K&4/1 
3K 
6 
(h)  7 
6 
7 
7 
8 
5 
4&2j 
5 

nil 
(h)  17 

(.h)  11 

5 

8&l8h 

6 

nil 

7 

7&10d 

7 

(ft)23i2(17) 

(21)  6 

7 

5&133K<* 

8K(45) 

6 

6&2d 

6 

7 

5K&28? 

5&5s 

6 

nil 

62^&4(45) 

$1.50 

6.63 

nil 

4 

340 

6&6d 

8&2d 

nil 

5 

5&4d 

6&46Z 

$4&$1.75 

8&5ft 

9 

4 

8 

190&8(45) 

6 

IK 
10 
8 
4 

7K 
7 

&  5  I 
5 
7&19  1-6  s 

2 
7&18^S 

7 
10  &  10  d 

7 

10&75(46) 

8 

8&  1  d 

3 

7K 

IK  (47) 

10&40d 

12 

8 

6 

4 

nil 
7 

5K 
$4&25c(45) 
5 
8&20d 
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Name  of  Company. 

Dividend 
Periods. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

General  Electric  common 

General  Motors  Corp  com 

Q— J15 
Q— P 
Q— F 
Quar 
Q-F15 
Q— J 
Q— J 
Q— J 
Q— J 
Q-M25 

Q— J31 
J&J15 
Q— J 15 
Q— M 
Q— J15 

F&A 
Q— M 
Q— F 
Q— J15 
Q— J 
Q— J 
Q— J 
Q— J 
Q— F 
Q— M31 
Q— M 
Q-M31 
Q-M15 
J&D15 
Q— M 
J&D30 
Q— J 
Q— F 
Q— J 
Q— M 
Q— J 
Q— J 
Q— J 
Q— J 
Q— M 
Q— J 
Q-M31 

"Q— y 
Q— J15 

Q— P   15 
Q— F 
Q— J 
Q— J 
Q— J15 
Q— F 
Q— F 
Q-J14 
M&N15 
Q-M31 
Q— J15 
Q-M31 
Q— J 

Q— M31 
Q-M31 
Q-M23 
A&015 
Q— J15 
Q— J20 
Q— J 
Q-M31 
Q— J15 
Q— P 
Q— P 
Q— F 
Q— J15 
Q— F15 
Q— F15 

Q— M" 
Q— J 15 
Q-F25 
Q-M31 
Q— F 
M&S 
M&N 
Q— J25 
Q— J 
Q— M 
Q— M  6 
Q— F15 
Q— F15 
Q— J  15 
Q— M30 
y— M31 

Q— J" 
Q— J 
Q— P 
Q— J 
Q-M31 
Q— J10 
Q-M31 
Q— M15 
Q— F15 

Q— -J    20 
Q-M31 
Q— M 
Q— J 
Q— F15 
Q— J  15 
Q— J 

Q— J 
Q— P28 
Q— F28 
Q— M 
Q— M 

Q— J    15 
Q— J 
Q-M31 
Q— J 
Q— J 
Q-M15 
Q— J  15 
Q— J  15 
Q— J  5 
Q— J  5 
Q— M 
Q~  Ml  5 
Q— J  30 
Q— J  15 
Q— J  15 
Q— J  15 
Q-M  30 
Q— F28 

Q— M31 
F&A  15 
Q— J  15 
Q— J  20 
Q— J 
Q— J  15 
Q— J21 
Q— J  31 
Q— J  15 
Q— F 
Q— M 

8 
Incorpora 

8 
ted  Oct  13 

8 
1916.  .. 

8 

8 

8&301 

8 

8 

8 

8&1  (45) 
10 

Preferred ._     

6 

Goldfield  Consol  Mines  ($10) 

Goodrich  (B  F)  Co  common 

Preferred __ 

nil 
\  Incorpor 

Incorpora 

9 
ated  May 

ted  Nov  1 

12&8d 
2  1912 

1913  . 

12&8d 

12&4d 
{       434 

i&ld 
1 

7 

3 

nil 

7 

434 
nit 

*9 

nil 
4 
7 

nil 
4 
7 

Gulf  States  Steel  com 

8&2K/1 

First  preferred.   

534&15K. 
434 
95(19) 

(37)50&20j 

2634 

nit 

nil 

7 

5 

7 

Second  preferred 

6 

(27)  Hercules  Powder  common  .. 

Incorpora 

ted  Oct  18 

1912-. 

3 
5&25B 

8 
fi 

8&8d 
5&10d 

70(41) 

(11)  Ingersoll-Rand  common 

Inspiration  Cons  Copper  (par  $20) 

(No.  1)  5 

5&250 

5 

30 

40&134(45) 

nil 

nil 

7 

5 

6&10x 

Internat  Agrlcul  Corp  pref 

Internal  Harvester  Corp  com 

Preferred 

(27)  Internat  Harvester  of  N  J  com 
Internat  Mercantile  Marine  pref 

Incorp'd  1 
1  Incorpor 

nJulyl909 
ated  Jan. 

(No.  1)  7 
27  1913 

3&33  1-3  0 

7 
4J4 

7 
5 

ZH 

[Z'A 

\m 
5 

nil 
ZH 

5 

nil 
nil 

7 

5 

International  Nickel  com(Par  $25) 
Preferred 

~6" 

4 
nil 

434 
Incorpora 
A  re-incor 

Incorpor 
8 

2&34d 

6 

2 

nil 

4X 
ted  Jan  14 
poration  J 

ated  April 
8 

4&25d 
6 
2 

nil 
634&lJ*d 
1916 

10&34d 
6 
2 

nil 
7&I2; 

171*  (6) 

2 

nil 
7&3z 

10H 

6 

2 

nil 
7&2z 

10 
6 
2 

nil 
7&34z 

1734&10? 
6 
2 
IK 

25 
5 

234 
234  &2d 
534 
534 
6 
15 
$5.50  $5. 

8 

3  &  3  d 

7 

5 

$1«  &75c.d 

13 

7 

nil 
5 
3 
7 

234 
7&1434  s 
IH 
254 

10&234d 

nil 
6 

10 
$5.75  $6 

24 
6 

International  Paper  preferred 

International  Salt 

6 

612&I4  (45) 

International  Silver  pref 

Jewell  Tea  pref 

634 
7 

(24)  Kayser  (Julius)  &  Co.,  com. 
(26)  Kelly-Spring.  Tire,  com. (25) 
Kennecott  Copper  Corp.  (no  par) 
Kings  County  Elec  Light  &  Power 

une  30  19 

29  "1915. 
8 

11. 

"§" 

3 

"8" 

534 
"§" 

6 
"8" 

6 

734 

~8~ 

6M&ld 
16 

50&20C(45) 

8 

6&6d 

T.ar.lerie  (lax  mmmnn 

5 
5 

Incorpor 

1  Incorpor 

'        4 

Incorpor 
Incorpora 

llncorp'd 

10&5d 

Incorp. 

8 

10 

Incorpor 

Incorpora 

1  Incorpor 

5&ld 
Incorpora 

6 

5 
ated  Dec. 
(No.l)634 
ated  May 

4 

ated"l"912 
ted  Dec.  3 

J'ne*4~'10j 

10&5d 

Feb. 16  '07 

8 

10&251 
ated  Nov. 
ted  Oct  5 
ated  Oct. 

5'A 
ted  Jan  15 

634 

14  1915. 

13 
4  1912 

5 

1  1912... 

7&10g 
B&lOo 

is" 
5 

7 
5 

15" 
J       334 
\       4 1-12 
5 

~154 

7 
5 

13" 

7 
7 
5 

"7" 

7 
5 

13" 
7 
7 
fi 

"f" 

7 
5 

13" 

7 

IK 
5 
134 

7 

7&10d 

Preferred 

5 

Lee  Rubber  &  Tire  Corp.  (no  par) 
Leh  &  Wllkes-BarreCoal(Par$50) 

Loose- Wiles  Biscuit  first  pref 

Second  preferred 

nil 

13 

7 

nil 

(29)  Mackay  Companies  common 

Manhattan  Shirt  common 

Preferred    

554 

4 

7 

(34)  Maxwell  Motor, Inc.  com 

734 

First  preferred 

(No'.ijlJi 

10&5d 

1 

8 

10 

29  1907. 

1915 

(No"  "l)  1 

7 

10&5d 

1 

8 

10 

"I* 

10&5d 

3 

8 

10 

$1.50 

"fi" 

7 
10&5d 

4 
6  2-3 

10 
$2.00 

"fi" 

7 
10&434d 

nil 

nil 

10 
$1.50 

334&134  x 

10 

nil 

nil 

10 

$2.25 

7 

Second  preferred..   

434 

May  Department  Stores  common 
Preferred 

5 
7 

Mergenthaler  Linotype 

10&234d 

Mexican  Petrol.  Co.,  Ltd.,  com.. 
Preferred 

134 
8 

Mexican  Telegraph 

5&391 

Miami  Copper (Par  $5) 

Mid  vale  Steel  &  Ordnance  ($50) .. 

&$2. 75(48) 
12 

Preferred „ 

26  1912 

6 
1917 

6J4 

7 

S1H 
7 

2 

7 
7 

2 
7 

7 

334 

7 
7 

4i2&25c(45) 
7 

(27)  National  Biscuit  common 

Nat  Carbon  Inc  of  N  Y  (no  par) 

7 
$3 

Preferred  .   

6 

(27)  Nat  Cloak  &  Suit  common.. 

Z'A 

Nat  Enameling  &  Stpg  com 

Preferred 

nil 

8Kb 

2 

5 

Old  pref 

"6" 
nil 

4  &  34d 

12~ 
nil 
50c. 

3 

4'A 

5 

4«4 

Issued  In 
nil 

nil 
7 

nil 

5 

replaced  1 

3734  cts. 

6 

nil 
4 

14&8kd 
Z'A 
$1.60 
3 

434 
5 
434 

Aug~."l914 
W  &  200 

nil 

7 

4 

434 
n  Jan. 191 
$1.50 

7346 

3 

4 

6 
20&15d 

5 
$l.t0 

3 
6  &  3d 

5 
6  &  3d 

"e" 

nil 

7 

4 

3 

3  by  new  c 

$1.50 

654 

434 

234 

8 
[20&10d 

$1.50 
3 
6 
6 
6 
Note  (4) 

"6" 

nil 

7 

4 

3 

om. 

$2 

\H 
nil 

8 
20&10d 
5 
$4 
4 
6 
5 
6 
354 

"5" 

nil 

7 

4 

3 

434 
$2 

7 

6 

nil 

8 
20&10d 

5 
$5 

4 

6 

5 

6 

2H 

"5" 

nil 

7 

4 

3 

6 
$1.1234 

7 

6 
nil 

8 
20&234d 

5 
$4 

454 

6 

fi 

5 

nil 
134(No.l) 

6 

nil 

7 

1 

3 

6 
$1.50 

7 

6 
nil 

8 
20 

5 
$5 

5 

2 

5 

4 

1° 
6 

nil 

7 
nil 

4 

6 
$1.75&$2d 

9&234d 

nil 

8 

20&5d 

5 

$12 

5 

nil 
5 
4 

354 
6 
6 

"334 
6 

634 
10&2234d 
654 
5 
6 
5 
6 
7&334S 
234 
18  &  40 
8 
10  &  100 

134 

$2i4&d50c 

nil 

nil 

nil 

4 
7 

Nat  Fireproof  ing  pref.  .  (Par  $50) 

(27)  National  Lead  common 

National  Sugar  Refining 

Nevada  Cons.  Copper__(Par  $5) 

New  England  Telep  &  Teleg 

New  York  Air  Brakfi    .  . 

nil 

4&K45) 

6 

$4&15c(45) 

7 

lO&lOd 

Niagara  Falls  Power 

2 
8 

Nipissing  Mines (par  $5) 

North  American 

20&10d 
5 

Old  Dominion  Co  of  Me  (par  $25) 

(11)  Otis  Elevator  common 

Pacific  Coast  common 

$8 
5 
4 

First  preferred 

5 

Second  preferred 

4 

Pacific  Gas  &  Electric  common.. 
First  preferred 

5 
6 

Original  pref  (now  2d  pref) 

Pacific  Mail  SS  com (par  $5) 

Preferred 

6 

20&50d 

7 

Pacific  Telep  &  Teleg  preferred.. 
People's  Gas  Light  &  Coke  (Chic) 
(49)  Phelps,  Dodge  Corporation. 

Philadelphia  Co  com (Par  $50) 

Preferred  5%  non-cum(Par$50) 

Preferred 6 %  cum ( Pa  r  $50) 

Pittsburgh  Coal  of  N.J.  pref 

Pittsburgh  Steel,  common 

Preferred 

6 

6 
IncDec'08 

6 

6 

Issuedln 

nil 

8 

'nil 

12 

8 

6  &  2d 

3 

Inc  May 

nil 

7 

8 

6 

6'A 

10  &  2d 

6 

5 

Feb.  1913 

nil 

8 

"nil 

12 

8 

6&  2d 

nil 

1907. 

nil 

7 

8 

6 

7 

10  &  2d 

6  &  Id 

5 

~6~ 

8 

'nil 
12 

8  &  20* 

734  &2d 

nil 

nil 
7 
8 

6 
7 

10  &  2d 

6  &  Id 
5 

"fi" 

8 

7 

nil 
12 

8 

934  &  J4d 

nil 

nil 
7 
8 

6 
7 
10  &  5d 
634 
5 

"fi" 

8 

7 

nil 
12 

8 

10  &  50a 

nil 

'nil 
7 
8 

6 

734 
10&6>4d 

7 

5 

6 

fi 

8 

7 

nil 
16&40 

8 
10 

2 
$1.1234 

1 

7 

8 

6 

8 

10&4d 

534&15iJ 

5 

6 

fi 
nil 

ZH 

3 
16&40 

8 
10 
nil 
75c. 
nil 

7 

8 

6 

8 
lO&lOd 
434&154 
5 
6 
5 

nil 

334&3H 

nil 

16&40 

8 

10 

nil 

$1.25 

nil 

nil 

nil 

6 

334 
10&22d 

7 

5 

6 

5 
8&20d 

7 

(27)  Pressed  Steel  Car,  common 

(30)  Procter  &  Gamble  common 

Pullman  Company 

7 
2O&40 

8 

(11)  Quaker  Oats  common 

(27)  Railway  Steel-Spring  com 

Ray  Consol.  Copper (Par  $10) 

Remington  Typewriter  common.. 
First  preferred 

1034 

5 

$4.20(50) 

nil 

nil 

Second  preferred 

nil 

Republic  Iron  &  Steel  com 

6 

Preferred  _   

1'A 
10 

Merger  in 

15" 

434 
7 

"fi~ 
"§" 

3&J4d 

Incor.  Feb 

Incorpor 

7 

12 

i Incor.  M 

Tnc.   Oct. 

8  &  lOd 

8 

8 

6 

nil 

334 

nil 

8 

6 

4 

2 

7 

$1 

nil 

8 

134 

10 

1  &234I 

12M&25J 

nil 

nil 

Incorpora 

Incorpora 

334  &  lx 
10 

1917  "of 
434 

30" 

5&  'Ad 
7 

"fi" 

"i" 

Z&'kd 

.   14~1911 

ated  Aug. 

7 

12  &  bd 

ar.  8  1910 

4 1916: m 
8  &  lOd 

8 

10  &  100 

6 

nil 
5H 
nil 
8 
6 
4 

2*A 
7 
$2 
3 
8 
5 
10 
3 

1134 

nil 

l'A&ZHx 

ted  Apr.  1 

ted  Decl5 

7&  lx 
12 

Driggs-  S  e 

7 

$2 

z 

Z'A 

Z'A 
5 
4&2d 
8 

'ZH 

vCZZ 

4  1915. 

7 

11  &  501 

1  ~Z~H 

erger  of  ol 
8&  lOd 
8&  10J 

12  &  100 

6 
nil 

6 
nil 

8 

6 

4 
454  &  Hd 

$3 
234 
8 

5  &  1134J 

10w 

3 

21 

nil 

7  &  3341 

2  1912... 

7&  lx 
12 

abury  Ord 

7&33  1-Zo 

$1 

12 

nil 

7 

5 

5 

4 

8 

"4" 

~ih 

"7" 
734 
2 
7 

d  Union  B 

8&  lOd 

8 

8 

6 

nil 
234 

8 
6 

fi 

7 

$3 

4 

8 

I** 

3 

20 

nil 

7&5J4* 

154  &  lx 
12 

"234 
and  Sava 

7 

nil 
13 
nil 

7 

5 

5 
4&  2d 

8 

2 

534 

"7" 

"7" 
534 
4 
7 
ag  &  Pape 
8 
8 
8 
6 

nil 

2 

4  &  20(7 

8 

6 

0* 

7 

$3 

3 

8 

7 

10 

3 

19  &  33'.! 

2 

7 

7&1* 
12 
34(No.l) 

5 
ge  Arms 

7 

$1.50 

16 

nil 

7 

5 

5 
4&2d 

8 

2 

5 

"7" 

"7" 

634 

4 

7 
r  Co. and  a 
8&2d 

8 

8 

6 
nil 

4 

534 

8 

6 

6 

5 

7 
$3 

IX 

8 
334&21I 
10 

3 
16&51 

4 

7 
6&5d 

534 

634&lz 
10 

1 

5 
Co 

7 

$1.50 

12 

nil 

7 

6 

654 

4 

8 

3 

fi 

"7" 

"f" 
10 

4 

7 
ffillated  co 

8 

8 

8 

6 
nil 

2 

6 

8 

6 

434 

434 

7 
$3 
nil 

8 
nil 

8 

it* 

4 
7 
6 
6 

IK&Xx 
8&2d 
IH 
5 

7&5O0 
$2.50 

8 
nil 

ZH 

6 

6 
4&6d 

8 

3 

5 
4&ld 

7 

"7 
10 

4 

7 

7  &  8x 

8  &  2d 

2 
5 

"7" 
$2&$2.75d 
9     (5 
nil 
7  &  I'Ax 
634 
634 
(37)'1O&1S0 
8 
6&  10 

8  &  2d 

7 

$6 

8&33  l-3d 

10 

4 

7 

134 
8 
8 
(40)  8&6d 
6 

nil 

2  &  2d 

nil 

8 

6 

734 

5&  2d 

7 

$7  &  $5d 

nil 

8 

nil 

6 

5&  34d 

16  &  10  d 

6 

7 

(42)9  &  50 

754 

7&4s 

(11)  Royal  Baking  Powder  com.. 

St  Louis  Rocky  Mt  &  Pac  Co  com 

Preferred 

8&2d 
3 
5 

(34^  Savage  Arms  Corporation 

(27) Sears,  Roebuck  &Co  common 

Shattuck  Arizona  Cop ($10) 

Singer  Manufacturing  Co 

Sloss-Shef  field  Steel  &  Iron  com.. 
Preferred  .     

3 

754&250 

$3&$2d 
4H0&K45) 

134 

7 

Southern  California  Edison  com.. 
Preferred 

7 

7 

South  Porto  Rico  Sugar  common. 
Preferred 

20 

8 

Standard  Milling  common 

Preferred .. 

4&40 
6 

Studebaker  Corporation  common 
Preferred 

7 
7 

Submarine  Boat  Corp (no  par) 

Swift  &  Company 

$3 
8&2d 

Texas  Company 

10 

Underwood  Typewriter  common. 
Preferred  ..   

6 

7 

Union  Bag  &  Paper  Corp 

United  Fruit 

6&4(51) 

8 

8 
I8&IO0 

6 

nil 
nil 

3 

8 

6 

nil 
nil 

7 

$4.25 

nil 

4&4j 

nil 

6 

434 
16 

7* 
6&5 
654 

8 

United  Gas  Improvem't  (Par.?50) 

United  Shoe  Mach  com  (Par  $25) 

Preferred  (Par  $25) 

8&2 

8&14(52) 

6 

U  S  Cast  Iron  Pipe  &  Fdy  com 

Preferred 

nil 
5 

United  8tates  Rubber  common 

First  preferred 

nil 
8 

Second  preferred 

,i^ 

(27)  U  S  Smelt  Ref  &  M  com  ($50) 

United  States  Steel  Corp  com 

Preferred 

10 
5&1154« 

7 

Utah  Copper  Co (Par  $10) 

Virginia-Carolina  Chemical  com.. 
Preferred 

$9i2&4(52) 
3 
8 

Vulcan  Detinning  preferred 

Wells,  Fargo  &  Co 

nil 

&7i2&33'id 

Western  Union  Telegraph 

Wesfhouse  Air  Brake  ..(par  $50) 

Westinghouse  EI  &  Mfg  com  ($50) 

Preferred  (Par  $50) 

5?*&ld 

1434&201 

7&34U5) 

7 

(27)  Willys-Overland, com. ..($25) 
(27)  Wool  worth  (P  W)  Co  com.. 

12&50 

1911 

— 

2 

8 

Feb  ,  1918.] 
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DIVIDENDS  ON  AMERICAN  TOBACCO  STOCKS. 


Name  of  Company. 

TOBACCO  STOCKS. 

(11)  American  Cigar  common 

American  Machine  &  Foundry 

(11)  American  Snuff  common 

(11)  American  Tobacco  common. 
(18)  General  Cigar  Inc  com  (27)  . 

(27)Helme  (Geo  W)  common 

Liggett  &  Myers  Tobacco  com 

Preferred 

Lorillard   (P)  common 

Preferred 

(ll)MacAndrews  &  Forbes  com.. 

Porto  Rico-American  Tobacco 

(27)  Reynolds  (R  J)  Tobacco  Co  . 
Tobacco  Products  Corp  common. 

Preferred 

United  Cigar  Stores  of  Am  com.. 

Preferred 

(27)  Weyman-Bruton  Co  common 
(27)  Young  (J  S)  Co  common... 


Dividend 
Periods 


Q— J 
Q— F15 
Q-M  15 
Q— J 
Q— J  15 


1908. 


13 

10&22H<2 

Incorpora 
Incorpora 

Incorpora 


Incorpora 

ilncorpor 
ncorpora 


1909. 


19 

10&25d 

4  &  Id 

ted  Dec.  2 

ted  Nov.  2 

ted  Nov.  2 


ted  In  Sept 
ated  July 

ted  Dec.  2 


1910. 


20  &  Ad 

10  &  30a 

6 

1911 

4  1911 

4  1911 


1912 
25  1912 


1911 


1911. 


20&9d(2) 
5&15d 
4>4 


16&20/ 


1912. 


6 

12  H&3d 
(6)7>S-20 

4 

6 

3 

5 

BH 

7H 
16&20; 
3  &  2d 


(No.l)lJi 
6 
7H 


1913. 


(13)12&3d 

20*15(10) 

4 

10 

12&4d 

7 

10&2Hd 

7 

10 

20; 

(15)ll&3j 

~5k 

5&J-*d 

7 

10 

10 


1914. 


7 

6 

7 

12&20./ 

10 


1915. 


6 

6 

5 

5 

(23)9&212d 

12 

(20)25 

20 

4 

4 

10&2d 

10&2d 

12&4d 

12&4d 

7 

7 

10&5d 

10&3d 

7 

7 

10 

1O&331-30 

20./ 

12&5J 

I2j 

12&4d 

7 

7 

12&10J 

10 


1916. 


6 

5 
12 
20 

4 
10&4d 
12  &4d 

7 
\iy2&5d 

7 
10  &  5d 
16  &  10/ 
12  &  16d 

"7* 

7 

7 

12  &  14d 

10 


1917. 


6 

5 

12 

20 

4 

10&4d 

12&4d 

7 
12&6d 

7 

10&9d 

8&8j 

12&19d 

7 

7M 

7 
I2&10d 
lO&lft 


DIVIDENDS  ON  STANDARD  OIL  STOCKS. 


Name  of  Company. 

Former  Standard 

Anglo-American  Oil  (£1) 

Atlantic  Refining 

Borne-Scrymser   Co 

Buckeye  Pipe  L  (Par  $50) 

Chesebrough  Mfg 

Continental  Oil 

Orescent  Pipe  L(Par  $50) 
Cumberland  Pipe  Line.. 

Eureka  Pipe  Line 

Galena  Signal  Oil  com.. 

Preferred 

Illinois  Pipe  Line 

Indiana  Pipe  L  (Par  S50) 
Nat   Trans  YPar  $12.50) 

New  York  Transit 

Northern  Pipe  Line 

Ohio  Oil  (Par  $25) 


Dividend 

Periods 

Oi!  Subs 

J— J15 

Q-M  15 

Ann-Oct 

Q-M  15 

Q-M  19 

Q-M  15 

Q-M  15 

Ann-Dec 

Q — F 

Q-M31 

Q-M31 

J&D15 

Q-F15 

Q-M  15 

Q-J  15 

J&  J 

Q-M20 


1914. 

1915. 

idlaries — 

20 

lO&lOd 

5 

20 

20 

20 

28 

16 

24&16d 

24&16d 

12 

12 

9 

6 

5 

5 

32 

24 

12 

12 

8 

8 

Inc.  1914 

(No. 1)5 

27 

16 

12  (39) 

8(39) 

.  34 

17 

10 

10 

20&9d 

20&30d 

1916. 


15&5d 

20 

20 

16 

(r) 

12 

6 

5 

24 

12 

8 

39(36) 

16 

4(38) 

16 

10 

20&72d 


1917. 


20&5d 

20 

20 
16&3d 
12&2d 

12 
6 

10 

24 

12 
8 

22 

16  &  4d 

SI 

16&4 

10 
171(43) 


Name  of  Company. 


Prairie  Oil  &  Gas 

Prairie  Pipe  Line 

Solar  Refining 

Southern  Pipe  Line 

South  Penn  Oil 

S  W  Penna  Pipe  Lines 
Standard  Oil  (California) 
Standard  Oil  (Indiana). 
Standard  Oil  (Kansas).. 
Standard  Oil  (Kentucky) 
Standard  Oil  (Nebraska) 

Standard  Oil  of  N  J 

Standard  Oil  of  N  Y 

Standard  Oil  (Ohio) 

Swan  &  Finch  Co 

Union  Tank  Line 

Vacuum  Oil 

Washington  Oil  (par  $10) 


Dividend 

1914. 

1915. 

1916 

Periods. 
Q— J31 

711/ 

(25) 

12&6d 

Q— J31 
J&D20 

Inc.  Ja 

n. 1915 

20&15d 

10 

10 

10 

Q— M 

30 

24 

24 

Q-M31 

6&4d 

12&2d 

20&12d 

Q— J 

16 

12 

12 

Q-M  15 

10 

10 

10&50) 

Q-F28 

12&13d 

12 

12 

Q-M  15 

6&7d 

12 

12&4d 

Q— J 

19&200a 

16 

16&4d 

J-D20 

20 

20 

20 

Q-M  15 

20 

20 

20 

Q-M  15 

8 

8 

8 

Q— J 

e9&9d 

12&12d 

21>«&I001 

nil 

nil 

nil 

M&S25 

5 

5 

5 

Sem-ann 

6 

6&2d 

6&2d 

30 

nil 

40 

12&8d 
20&15d 
10&25d 

24 
20&60Z 
12 
0^10&33  1-3/ 
12&12d 
12&12d 
(7)14&100d 
20 
20 
11 
12&4 
2H 
5 
6&2d 
40 


a  The  additional  payment  was  a  special  dividend.  6  Increase  due  to  change  in  dividend  period,  c  An  extra  dividend  of  200%  ,  payable  in  collateral 
trust  bonds,  was  declared  in  June  1907.  d  The  added  amounts  were  extra  dividends,  e  Decrease  due  to  change  in  dividend  period,  g  Payable  in  com- 
mon stock,  h  Of  the  extra  payment  1%  was  a  Red  Cross  dividend,  i  Additional  amount  is  in  full  of  accumulated  dividends  and  is  payable  in  divi- 
dend warrants  convertible  into  5%  debentures,  j  Payable  in  scrip.  J  Payable  in  stock,  m  2%  of  this  on  account  of  accrued  dividend,  n  Declared 
payable  June  30  1910  (in  addition  to  the  regular  quar.  div.  of  1M%  ).  a  payment  of  %%  in  cash  and  10%  in  3%  scrip  on  account  of  deferred  divs. 
p  This  is  the  old  American  Coal  Products  Co.;  name  changed  in  Jan.  1916.  r  Paid  in  Mar.  1916  on  old  capital  10%  (6%  reg.  &  4%  extra) ,  and  in  June  a 
stock  div.  of  200%;  on  new  capital  paid  3]4  %  (3%  reg.  &  M  %  extra)  each  J'ne,  Sept.  &  Dec.  '16.  s  On  account  of  accum.  divs.  and  being  in  full  of  all  ac- 
cumulations, x  On  account  of  accumulated  divs.  y  Also  paid  Feb.  10  1910  an  extra  div.  of  $300  per  share  from  accum.  surp.  z  Paid  3  %  each  June.  Sept. 
&  Dec.  1910  on  new  stock  of  $60,000,000,  a  stock  div.  of  100%  having  been  declared  from  accumulated  surplus  in  June  1910.  increasing  stock  from  $30,- 
000.000;  10%  was  paid  on  old  stock  Mar.  1910.  (2)  Also  in  Dec.  1911  received  36  4-11%  in  com.  stock  of  the  Geo.  W.  Helme  Co.  and  36  4-ll%in 
com.  stock  of  the  Wyman-Bruton  Co.  (3)  Paid  214%  in  Jan.  1911  on  old  pref.,  which  has  been  retired;  first  div.  on  new  pref.,  3%, paid  July  15  1911. 
(4)  Distributed  in  1911  on  com.  stock  )4  share  of  com.  stock  for  each  whole  share  held.  (5)  Also  distributed  in  Sept.  1912  12,000-401,824  of  a  share 
of  Amer.  Mach.  &  Fdy.  stock  for  each  share  of  Amer.  Tobacco  com.  stock  held.  (6)  Stock  readjusted  in  1912.  Above  divs.  are  on  old  stock;  paid  on 
new  common  2%  December  2  1912,  and  on  new  preferred  l>i%  November  1  1912.  (7)  2%  of  this  is  extra.  (8)  Also  paid  on  common  stock  in  Jan- 
uary 1913  a  cash  dividend  of  $1,500,000.  (9)  Also  paid  on  June  29  1917  a  Red  Cross  dividend  of  $14,200  pro  rata  to  shareholders.  (10)  Additional 
distribution  being  part  of  cash  proceeds  from  sale  of  certain  securities.  (11)  Preferred  stock  receives  6%  per  annum.  (12)  Extra  payment  was 
In  stock  of  Wells,  Fargo  &  Co.  (13)  Also  distrib.  on  July  1  l-10th  of  a  share  of  Amer.  Tob.  pref.  and  l-22d  of  a  share  of  Amer.  Cigar  pref.  for  each 
share  of  Amer.  Snuff  com.  held.  (14)  Paid  in  1912  50%  on  stock  of  old  co.  and  20%  on  new  co.'s  stock.  (16)  Of  this  5%  is  extra.  (16)  Of  this  extra 
payment  3%  was  paid  in  cash,  5%  in  U.  S.  Govt.  Liberty  bonds  and  1%  was  a  Red  Cross  contribution.  (17)  Also  paid  on  common  stock  in  Feb.  1917 
200%  in  new  Class  B  common  stock.  (18)  Formerly  the  United  Cigar  Manufacturers,  name  changed  in  Mar.  1917.  (19)  Made  up  as  follows:  8% 
regular  dividends,  39}^%  extra  dividends  and  4714%  in  Anglo-French  bonds  at  95  flat.  (20)  Five  per  cent  of  this  paid  in  scrip,  and  also  distributed 
in  Apr.  1914  360,729  Restricted  B  Deferred  Ordinary  shares  of  the  Imperial  Tobacco  Co.  (21)  One  per  cent  of  this  is  extra.  (22)  With  option  to  sub- 
scribe for  com.  stock  at  par.  (23)  In  lieu  of  the  usual  cash  dividend  of  3%  in  Oct.  1914,  distributed  2,425  shares  of  P.  Lorillard  Co.  pref.  and  3,440 
shares  of  Liggett  &  Myers  Tobacco  Co.  (24)  1st  and  2d  pref.  stocks  receive  7%  per  annum.  (25)  Prairie  Oil  &  Gas  Co.  stockholders  received  in  1915 
the  stock  of  the  new  Prairie  Pipe  Line  Co.  on  the  basis  of  1H  shares  of  Pipe  Line  stock  for  each  share  of  Prairie  Oil  &  Gas  held.  (26)  First  pref.  stock 
receives  6%  per  annum.  (27)  Pref.  stock  receives  7%  per  annum.  (29)  Pref .  stock  receives  4%  per  annum.  (30)  Pref.  stock  receives  8%  per  annum. 
(31)  Includes  a  quarterly  dividend  of  1  y2%  paid  Dec.  29,  due  to  change  in  dividend  periods  from  Q.-F.  to  Q.-M.  (32)  Being  in  full  of  all  accumulated 
dividends  on  pref.  stock.  (33)  10%  of  this  is  extra.  (34)  First  pref.  receives  7%  and  2d  pref.  6%  per  annum.  (35)  Also  in  Oct.  1916  paid  on  common 
stock  a  cash  dividend  of  $1,000,000.  (36)  Jan.  1917  dividend  of  12%  included:  paid  on  Dec.  18  1916.  (37)  20%  of  this  is  extra.  (38)  On  par  value 
Of  $12.50.  (39)  On  par  value  of  $25.  (40)  Also  in  June  1916  distributed  to  common  stock  15-1000  of  a  share  of  the  Thomas  G.  Plant  Co.  preferred 
stock  for  each  share  of  United  Shoe  Machinery  common  stock  held.  (41)  Made  up  as  follows:  8%  regular  dividends,  14%  extra  dividends.  47%  in 
Anglo-French  bonds  at  94  flat  and  1%  Red  Cross  dividend.  (42)  Par  value  changed  May  25  1916  from  $100  to  $25.  (43)  Of  this  20%  was  regular 
dividend"!,  76%  extra  and  75%  payable  in  stock,  the  stock  dividend  being  held  up  under  a  ruling  of  the  Attorney-General  of  Ohio.  (44)  Five  per  cent 
also  being  paid  on  pref.  B.  stock.  (45)  Extra  payment  was  a  Red  Cross  dividend.  (46)  Of  the  extra  payment  7'A%  is  payable  in  British  Govt.  5s, 
due  1919, '7>4%  in  British  Govt.  5Ks,  due  1919,  and  25%  in  U.  S.  Liberty  Loan  4s,  due  1942,  at  par.  (47)  On  merger  with  Savage  Arms  Co.  name 
changed  to  Savage  Arms  Corp.  (48)  Of  the  extra  payment  25  cts.  was  Red  Cross  dividend.  (49)  Name  changed  in  Mar.  1917  from  Phelps.  Dodge  & 
Co.  (Inc.)  (50)  Includes  $2  75  regular  dividends,  $1  25  extra  and  20  cts.  Red  Cross  dividends.  (51)  Two  per  cent  of  the  extra  dividend  is  payable 
in  U.  S.  2d  Liberty  Loan  4%  bonds.  (52)  Four  per  cent  of  the  extra  dividend  is  payable  in  U.  S.  Liberty  Loan  3H%  bonds  and  10%  in  common 
stock.      «53»  Of  th«  extra  payment  50  cts.  was  a  Red  Cross  div.      (54)  Also  distributed  in  July  1917  1,500.000  shs.  of  Singer  Mfg.  Co.,  Ltd  ,  of  G*.  Brit. 


222 


INDEX 


[Vol.  106. 


INDEX  TO  COMPANIES— CONSOLIDATED,  &c. 


Companies  not  given  in  the  tables  in  their  alphabetical  order  may  be  found  by  reference  to  the  index  below. 


Name  will  be  Found  under — 

Aberdeen  &  Asheboro Norfolk  Southern, 
dirondack Delaware  &  Hudson. 

Alabama  Central Southern  Railway  Co. 

Alabama  Consolidated  Coal  &  Iron.. Alabama  Company. 

Alabama  Midland Atlantlo  Coast  Line  RR. 

Alabama  Steel  &  Shipbuilding  Co Tennessee  Coal,  Iron  &  RR.  Co. 

Albany  &  Northern Georgia  Southwestern  &  Gulf. 

Alberta  Ry.  &  Irrigation  Co Canadian  Pacific  Ry. 

Algoma  Central  Terminals Algoma  Central  &  Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley.. Pennsylvania  RR. 

Almagordo  &  Sacramento  Mtn.  By.. El  Paso  &  Northeastern  RR. 

American  Coal  Products  Co Barrett  Company. 

American  Dock  &  Improvement Central  of  New  Jersey. 

American  Oilfields  Co California  Petroleum  Co. 

American  Pipe  &  Foundry  Co U.  S.  Cast  Iron  Pipe  &  Foundry  Co. 

American  Petroleum  Co California  Petroleum  Co. 

American  Spirits  Manufacturing Distilling  Co.  of  America. 

American  Steamship  Co United  States  Steel  Corporation. 

American  Still  Alarm American  District  Telegraph  of  N.  J. 

Arkansas  Oklahoma  &  Western Kansas  City  &  Memphis. 

Aroostook  Northern  Electric Canadian  Pacific. 

Aroostook  Northern  RR .,__ Bangor  &  Aroostook  RR. 

Associated  Merchants  Co Associated  Drv  Goods  Corporation. 

Atlanta  Knoxville  &  Northern Louisville  &  Nashville. 

Atlanta  &  Northern  RR Atlanta  Tennessee  &  Northern  Ry. 

Atlantic  &  Birmingham Atlanta  Birmingham  &  Atlantic. 

Atlantic  &  Northwest Canadian  Pacific. 

Atlantic  &  Yadkin  RR Southern  Ry. 

Augusta  Terminal  Ry Charleston  &  Western  Carolina  Ry. 

Austin  &  Northwestern Houston  &  Texas  Central. 

Ayer  Mills American  Woolen 

Baltimore  &  Cumberland  Valley  RR.  Western  Maryland  RR. 
altlmore  Electrio Consol.  Gas  El.  Lt.  &  P.  of  Bait. 

Baltimore  &  Harrisburg  RR Western  Maryland  RR. 

Bangor  &  Portland Delaware  Lackawanna  &  Western. 

Bay  City  &  Battle  Creek Michigan  Central. 

Bedford  Belt Chicago  Terre  Haute  &  Southeastern. 

Bellows  Falls  Power  Co New  England  Company  (Industrials). 

Bennington  &  Rutland Rutland  RR. 

Bergen  County  RR Erie  RR. 

Big  Sandy    Chesapeake  &  Ohio. 

Billings  &  East. Montana  Power  Co Montana  Power  Co. 

Binghamton  Gas  Works American  Light  &  Traction. 

Bluff  Point  Land  Impt.  Co Delaware  &  Hudson  Co. 

Boonvllle  Bridge Missouri  Kansas  &  Texas. 

Boonville  St.  Louis  &  Southern Missouri  Pacific. 

Boston  &  New  York  Air  Line New  York  New  Haven  &  Hartford. 

Boyer  Valley Chicago  &  North  Western. 

Brinson    Railway Savannah  &  Atlanta  Ry. 

Brooklyn  &  Montauk Long  Island. 

Brunswick  &  Western Atlantlo  Coast  Line  RR. 

Buffalo  &  Susquehanna  Iron  Co Rogers-Brown  Iron  Co. 

Buffalo  &  Southwestern Erie  RR. 

Bullfrog-Goldfield Las  Vegas  &  Tonopah. 

Bullock  Electric  Manufacturing Allis-Chalmers  Manufacturing  Co. 

Bullock  Manufacturing  Co Allis-Chalmers  Manufacturing  Co. 

Burlington  Cedar  Rapids  &  Northern-Chicago  Rock  Island  &  Pacific. 

Burlington  &  Missouri  River Chicago  Burlington  &  Qulnoy. 

Butte  Electric  &  Power  Co Montana  Power  Co. 

Cairo  Bridge  Co Illinois  Central  RR. 
aldwell  &  Northern Carolina  &  Northwestern. 

Calgary  &  Edmonton  Ry Canadian  Pacific  Ry. 

California  Electrio  Generating  Co Great  Western  Power  Co. 

California  Northwestern Northwestern  Pacific. 

Cambria  &  Clearfield Pennsylvania  RR. 

Canada  Atlantic Grand  Trunk  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  &  Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co United  States  Steel  Corporation. 

Carolina  Central Seaboard  Air  Line. 

Carthage  &  Adirondack New  York  Central  RR. 

Carthage  Watertown  &  Sack.  Harb New  York  Central  RR. 

Cataract  Power  &  Conduit  Co Buffalo  General  Electric  Co. 

Cedar  Rapids  Iowa  Falls  &  Northwes. Chicago  Rock  Island  &  Pacific. 

Cedars  Rapids  Mfg.  &  Power  Co Montreal  Light,  Heat  &  Power. 

Cedar  Rapids  &  Missouri  River Chicago  &  North  Western. 

Central  Arkansas  &  Eastern St.  Louis  Southwestern. 

Central  Branch  Ry Missouri  Pacific. 

Central  Branch  Union  Paclflo Missouri  Pacific. 

Central  Ga.  RR.  &  Banking Central  of  Georgia  Ry. 

Central  Iron  &  Coal Central  Foundry. 

Central  N.  Y.  &  Western Pittsburgh  Shawmut  &  Northern  RR. 

Central  Ohio Baltimore  &  Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Centra]  Terminal  RR Minneapolis  St.  Paul  &  Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Charleston  Northern Seaboard  Air  Line. 

Charleston  &  Savannah Atlantic  Coast  Line  RR. 

Cnartlers Pittsburgh  Cln.  Chicago  &  St.  Louis. 

Chateaugay  Ore  &  Iron  Co Delaware  &  Hudson  Co. 

Chatham  &  Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  &  Southern Central  of  Georgia. 

Chicago  &  Atlantic  Terminal  Co Erie  RR. 

Chicago  Dock Chicago  Utilities. 

Chicago  Edison  Co Commonwealth  Edison  Co. 

Chicago  Gas  Light  &  Coke People's  Gas  L.  &  C. 

Chicago  &  Grand  Trunk  Ry Grand  Trunk  Western  Ry. 

Chicago  &  Great  Western Bait.  &  Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  &  Western Indiana  Harbor  Belt. 

Chicago  &  Indiana  Coal Chicago  &  Eastern  Illinois. 

Chicago  Indiana  &  Southern New  York  Central  RR. 

Chicago  Ind.  &  St.  Louis  Short  Line-Cleveland  Cin.  Chio.  &  St.  Louis. 

Chicago  Kalamazoo  &  Saginaw Michigan  Central. 

Chicago  Milwaukee &Puget  Sound Chicago  Milwaukee  &  St.  Paul. 

Chicago  St.  Louis  &  New  Orleans Illinois  Central. 

Chicago  Santa  Fe  &  California Atchison  System,  April  '96,  Supv. 

Chicago  St.  Louis  &  Pittsburgh Pittsburgh  Cincinnati  Chlo.  &  St.  L. 

Chicago  St.  Paul  &  Minneapolis Chicago  St.  Paul  Minn.  &  Omaha. 

Chicago  Subway Chicago  Utilities. 

Chicago  Wisconsin  &  Minnesota Wisconsin  Central. 

Choctaw  &  Memphis Chicago  Rock  Island  &  Paoflo. 

Choctaw  Oklahoma  &  Gulf Chicago  Rock  Island  &  Paclflo. 

Cicero  Gas  Co Public  Service  Corp.  of  Nor.  Illinois. 

Cincinnati  Gas  Transportation  Co Columbia  Gas  &  Electric  Co. 

Cincinnati  Hamilton  &  Dayton Baltimore  &  Ohio  RR. 

Cincinnati  Ind.  St.  Louis  &  Chicago. Cleveland  Cln.  Chicago  &  St.  Louis. 

Cincinnati  &  Muskingum  Valley Cleveland  Akron  &  Cincinnati. 

Cincinnati  Sandusky  &  Cleveland Cleveland  Cln.  Chicago  &  St.  Louis. 

Cincinnati  Southern Cincinnati  New  Orleans  &  Texas  Pao. 

Cincinnati  Wabash  &  Michigan  Ry.. Cleveland  Cine.  Chic.  &  St.  L.  Ry. 

City  Electrio  Co.  of  San  Francisco Great  Western  Power  Co. 

Civic  Investment  &  Industrial  Corp. Montreal  Lt.,  Ht.  &  Power  Consol. 

(H.  B.)  Claflin  Co Mercantile  Stores  Corporation. 

Cleveland  Akron  &  Columbus Cleveland  Akron  &  Cincinnati  Ry. 

Clearfield  &  Jefferson Pennsylvania  RR. 

Cleveland  Columbus  Cln.  &  Ind Cleveland  Cln.  Chicago   &St.  Louis. 

Cleveland  Lorain  &  Wheeling Baltimore  &  Ohio. 

Cleveland  *  Marietta Toledo  Columbus  &  Ohio  River. 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  &  Valley Baltimore  &  Ohio. 

Clyde  Line Atlantic  Gulf  &  West  Indies  SS.  Co. 


Name.  Will  Be  Found  Under-^ 

Coal  &  Iron  Ry Western  Maryland. 

Coal  River  &  Western Chesapeake  &  Ohio.    ■ 

Colorado  Bridge International  &  Great  Northern. 

Colorado  Industrial  Co Colorado  Fuel  &  Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern  &  Paclflo  Ry. 

Columbia  &  St.  Louis Wabash. 

Columbus  Connecting  &  Terminal Norfolk  &  Western. 

Columbus  (O.)  Gas  Co Ohio  Cities  Gas  Co. 

Columbus  Gas  &  Fuel  Co Ohio  Cities  Gas  Co. 

Columbus  &  Hocking  Valley Hocking  Valley. 

Columbus  &  Indianapolis  Central Pittsburgh  Cin.  Chicago  &  St.  Louis. 

Columbus  &  Toledo Hocking  Valley. 

Commercial  Nat.  Safe  Deposit  Co Commonwealth-Edison  Co. 

Connecticut  River  Power  Co New  England  Company. 

Connellsvllle  &  Monongahela  RR United  States  Steel  Corporation. 

Consolidated  Electric  Co Great  Western  Power  Co. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electric  Light  &  Power. 

Consolidated  Indiana  Coal Chicago  Rock  Island  &  Pacific. 

Consolidated  Power  Co Consol.  Gas,  El.  Lt.  &  P.  Co.  of  Bait. 

Consumers' Chemical  Corporation Virginia-Carolina  Chemical  Co. 

Consumers'  Gas People's  Gas  Lt.  &  Coke. 

Continental  Coal Hocking  Valley. 

Crucible  Fuel  Co Crucible  Steel  Co. 

Cuba   Eastern Guantanamo  &  Western  RR. 

Cumberland  Valley  Ry , Pennsylvania  RR. 

Current  River Kansas  City  Fort  Scott  &  Memphis 

Dallas  &  Waco Missouri  Kansas  &  Texas, 
anbury  &  Norwalk New  York  New  Haven  &  Hartford. 

Danville  &  Grape  Creek Chicago  &  Eastern  Illinois. 

Dawson  Ry.  &  Coal  Co El  Paso  &  Northeastern  Co. 

Delano  Land Lehigh  Valley. 

Des  Moines  &  Fort  Dodge Minneapolis  &  St.  Louis. 

Des  Plaines  Valley Chicago  &  North  Western. 

Detroit  Grand  Rapids  &  Western Pere  Marquette. 

Detroit  River  Tunnel Michigan  Central. 

Dexter  &  Newport  RR Maine  Central  RR. 

Dexter  &  Piscataquis  RR Maine  Central  RR. 

Dimmlck  Pipe  Oo U.  S.  Cast  Iron  Pipe  &  Foundry  Co. 

Dominion  Line International  Mercantile  Marine  Co. 

Drigss  Seabury  Ordnance Savage  Arms  Co. 

Duluth  Rainy  Lake  &  Winnipeg  Ry.-Duluth  Winnipeg  &  Pacific  Ry. 

Durham  &  Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 

East  Maine  RR Maine  Central  RR. 
ast  River  Gas Consolidated  Gas  of  N.  Y. 

East  Tennessee  Virginia  &  Georgia.. Southern  Railway. 

Eastern  Michigan  Edison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  &  Tel.  Co Keystone  Telephone  Co. 

Easton  &  Am  boy — East.  &  Northern. Lehigh  Valley. 

Economy  Light  &  Power Publio  Service  Corp.  of  Nor.  Illinois. 

Edison  Eleo.  111.  of  Brooklyn Kings  Co.  Eleo.  Light  &  Power. 

Edison  Eleo.  111.  of  New  York Consolidated  Gas  Co.  of  New  York. 

Elizabeth  River Norfolk   &  Portsmouth   Belt  Line. 

Elk  Horn  Fuel  Co Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  &  Ohio. 

El  Paso  &  Rock  Island  Ry El  Paso  &  Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York)  .Consolidated  Gas  of  N.  Y. 

Erie  &  Jersev Erie  RR. 

Euclid  Equipment  Trust Bessemer  &  Lake  Erie. 

Evansvllle  Belt  Ry Chicago  &  Eastern  Illinois  RR. 

Evansvllle  Henderson  &  Nashville.. Louisville  &  Nashville. 

Evansville  &  Indianapolis Chicago  &  Eastern  Illinois. 

Evansvllle  Mt.  Carmel  &  Nor.  Ry Cleve.  Cine.  Chicago  &  St.  Louis. 

Evansvllle  &  Terre  Haute Chicago  &  Eastern  Illinois. 

Fairmont  Coal . Consolidation  Coal  Co. 
argo  &  Southern Chicago  Milwaukee    &  St.  Paul. 

Flint  &  Pere  Marquette Pere  Marquette. 

Florida  Central  &  Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantic  Coast  Line  RR. 

Florida  West  Shore Seaboard  Air  Line . 

Fort  Worth  &  New  Orleans Houston  &  Texas  Central. 

Fort  Worth  &  Rio  Grande St.  Louis — San  Francisco. 

Fremont  Elkhorn  &  Missouri  Valley. Chicago  &  North  Western. 
Frlck  H.  O.  Co United  States  Steel  Corporation. 

General  Rubber United  States  Rubber, 
enesee  River  RR Erie  RR. 

Georgia  &  Alabama Seaboard  Air  Line  Ry. 

Georgia  &  Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  &  Northern Seaboard  Air  Line  Ry. 

Georgia  Paclflo Southern  Railway. 

Gila  Valley  Globe  &  Northern Arizona  Eastern. 

Girard  Point  Storage Pennsylvania  RR. 

Gold  &  Stock  Telegraph  Co Western  Union  Telegraph  Co. 

Goshen  &  Deckertown  RR Erie  RR. 

Gouverneur  &  Oswegatchie New  York  Central  RR. 

Granby  Mining  &  Smelting American  Zinc,  Lead  &  Smelting 

Grand  Rapids  Gas  Light American  Light  &  Traction. 

Grand  River  Coal  &  Coke  Co Colorado  Fuel  &  Iron  Co. 

Grand  River  Valley Michigan  Central. 

Gray's  Point  Terminal St.  Louis  Southwestern.    ■ 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebec. 

Great  Western  Ry.  of  Canada Grand  Trunk  Ry. 

Greeley-Hudson  Securities  Corp Hudson  Companies  (RRs.). 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  &  Onio. 

Guatemala  Central International  Rys.  of  Cent.  America. 

Halcomb  Steel  Co Crucible  Steel  Co. 
allfax  &  Southwestern  Ry Canadian  Northern  Ry. 

Hancock  &  Calumet Mineral  Range. 

Hannibal  &  St.  Joseph  Ry Chicago  Burlington  &  Qulncy  RR. 

Harlem  River  As  Portchester New  York  New  Haven  &  Hartford. 

Harrisburg  Ports.  Mt.  J.  &  Lancaster. Pennsylvania  RR. 

Hecker-Jones-Jewell  Co Standard  Milling  Co. 

Henderson  Bridge... Louisville  &  Nashville. 

Hereford Maine  Central. 

Hoboken  Ferry N.  Y.  &  Hoboken  Ferry. 

Hocking  Coal  Co Minneapolis  &  St.  Louis  RR. 

Hollidaysburgh  Bedford  &  Oumb Pennsylvania. 

Holly  Manufacturing  Co Worthington  Pump  &  Machinery  Co. 

Holyoke&  Westfleld  RR N.  Y.  N.  H.  &  Hartford  RR. 

Home  Long  Distance  Telephone  Co. -Pacific  Telephone   &  Telegraph  Co 

Housatonic New  York  New  Haven  &  Hartford 

Hudson  Coal Delaware  &  Hudson  Co. 

Huntington  &  Big  Sandy Baltimore  &  Ohio. 

Hutchinson  &  Southern Atchison  Topeka  &  Santa  Fe 

Illinois  Steel  Co United  States  Steel  Corporation. 
llinols   Tunnel.- Chicago  Utilities. 

Imperial  Rolling  Stock. Canadian  Northern. 

Indiana  Bloomlngton  &  Western Peoria  &  Eastern. 

Indiana  Illinois  &  Iowa New  York  Central  RR. 

Indiana  Steel  Co United  States  Steel  Corporation. 

Indiana  Natural  Gas  &  Oil People's  Gas  Light  &  Coke. 

Indianapolis  Decatur  &  Western Cincinnati  Indianapolis  &  Western. 

Indianapolis  &  Louisville Chicago  Indlanap.  &  Louisville. 

Indianapolis  &  St.  Louis.. _ Cleveland  Cln.  Chic.  &  St.  Louis. 

International  Navigation International  Mercantile  Marine. 

Interborough-Metropolitan  Co Interborough  Consolidated  Corp. 

Intematlonai  Steam  Pump  Oo Worthington  Pump  &  Machinery  Co. 

Iowa  Central Minneapolis  &  St.  Louis. 

Iowa  Minnesota  &  Northwestern Chicago  &  North  Western, 

Irondaio  Bancroft  &  Ottawa  Ry Canadian  Northern  Ry. 
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Jackson  Lansing  A  Saginaw Michigan  Central 
amestown  Franklin  A  Clearfield.. .New  York  Central. 

Jamison  Coal  &  Coke  Co Baltimore  &  Ohio. 

Jollet  &  Chicago Chicago  &  Alton. 

Junction    - Pennsylvania. 

Junction  A  Breakwater Delaware  Maryland  A  Virginia. 

Kalamazoo  &  White  Pigeon New  York  Central  RR. 
ankakee  &  Southwestern Illinois  Central. 

Kansas  City  Excolslor  Spgs.  &  Nor.. Wabash  RR. 

Kansas  City  Memphis  A  Birm.  Ry.-Kansas  City  Ft.  Scott  A  MempnlsRy . 

Kansas  City  &  Memphis  Ry.  Bridge.. Kansas  City  Fort  Scott  A  Memphis. 

Kansas  City  &  Pacific Missouri  Kansas  &  Texas. 

Kansas  City  Pitts.  A  Golf Kansas  City  &  Southern. 

Kansas  City  Northwestern  Ry Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  A  Chicago Chicago  A  Alton. 

Kansas  <Se  Colorado  Pacific-.. Missouri  Pacltic. 

Kentucky  Central Louisville  A  Nashville. 

Knox  &  Lincoln Maine  Central. 

Knoxvllle  A  Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Co. 

Lake  Erie  A  Detroit  River PereJMarquette 
ake  Erle&  Pittsburgh  Ry New  York  Central  RR. 

Lake  Shore  &  Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatic  Service. 

Laramie  Hahu's  Peak  A  Pacific Colorado  Wyoming  A  Eastern. 

Leamington  A  St.  Clair Canada  Southern. 

Lehigh  A  Lake  Erie  Ry Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  &  Navigation  Co. 

Lehigh  A  New  York - Lehigh  Valley. 

Lehigh  A  Susquehanna Lehigh  Coal  A  Navigation. 

Leroy  &  Caney  Valley Missouri  Pacific. 

Lexington  &  Eastern  Ry Louisville  A  Nashville  RR. 

Lexington  A  Frankfort Louisville  A  Nashv.  (L.  C.  &  Lex.). 

Leyiand  Line. International  Mercantile  Marine. 

Lick  Creek  A  Lake  Erie Carolina  CllncMleld  &  Ohio. 

Lincoln  Park  &  Charlotte Buffalo  Rochester  &  Pittsburgh. 

Llnde  Air  Products Union  Carbide  A  Carbon  Corp. 

Little  Falls  A  Dolgevllle  Ry New  York  Central  RR. 

Little  Rock  Bridge  Co ..Chicago  Rock  island  A  Pacific  Co. 

Little  Rock  &  Hot  Springs  Western.  .Missouri  Pacific. 
Little  Rock  Jet. — Lit.  Rk.  A  Ft.  Sm. Missouri  Pacific. 

Locomo.  &  Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company Erie  RR. 

Long  Island  A  Flushing Long  Island. 

Louisiana  &  Missouri  River Chicago  A  Alton. 

Louisville  Cincinnati  A  Lexington Louisville  &  Nashville. 

Lousville  A  Frankfort Louisville  &  Nashv. — L.  C.  A  L. 

Louisville  A  Nashville  Terminal Louisville  A  Nashville. 

Macopln  RR N.  Y.  Susquehanna  A  Western  RR* 
adison  Gas  &  Electric American  Light  &  Traction. 

Madison  River  Power  Co Montana  Power  Co. 

Mahoning  Coal     Lake  Shore  &  Michigan  So.  System. 

Mallory  Line Atlantic  Gulf  A  West  Indies  83.  Co. 

Manitoba  &  Southeastern Canadian  Northern. 

Manitoba  Southwest'n  Colonization  ..Canadian  Pacific. 

Manitoulln  &  North  Shore  Ry Algoma  Eastern  Ry. 

Manitowoc  Gr'n  Bay  A  Nor.  West'n. Chicago  A  North  Western. 

Mankato  &  New  Ulm Chicago  &  North  Western. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  A  Ontonagon.. Duluth  South  Shore  A  Atlantic 

Marshfleld  A  Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Co Bethlehem  Steel  Co. 

Massawlppi   Connecticut  A  Passumpslo. 

McKeesport  A  Belle  Vernon Plttsb.  McKeesport  &  Youghloghcnj 

Memphis  Paris  &  Gulf Memphis  Dallas  &  Gulf. 

Merchants'    Bridge St.  Louis  Merch.  Bridge  Term.  RR 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanlo  of  Mexico. 

Mexican  International National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey .New  York  Susquehanna  A  Western 

Midland   RR N.  Y.  Susquehanna  A  Western  RR 

Midland  Terminal Cripple  Creek  Central. 

Mifflin   Equipment United  States  Steel  Corportlon. 

Mlllen  &  Southwestern Georgia  A  Florida. 

Milwaukee  Lake  Shore  A  Western Chicago  A  North  Western. 

Milwaukee  A  Northern Chicago  Milwaukee  &  St.  Paul. 

Milwaukee  Sparta  A  North  Western.. Chicago  &  North  Western. 

Milwaukee  A  State  Line Chicago  &  North  Western 

Minneapolis  &  Pacific. Minneap.  St.  P.  A  Sault  Ste.  Marl 

Mlnneap.  Sault.  Ste.  Marie  A  Atl Minneap.  St.  P.  A  Sault  Ste.  Marie. 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis   Union Great  Northern. 

Minnesota  &  Iowa Chicago  &  Northwestern. 

Minnesota  A  South  Dakota Chicago  A  North  Western. 

Missouri  Kansas  &  Eastern Missouri  Kansas  A  Texas. 

Missouri  Kansas  &  Oklahoma Missouri  Kansas  &  Texas. 

Mobile  A  Bay  Shore. Mobile  A  Ohio. 

Mobile  A  Montgomery  Ry Louisville  A  Nashville  RR. 

Mobile  Terminal  &  Ry.  Co Atlanta  Tennessee  A  Northern  Ry. 

Mohawk  &  Malone New  York  Central  RR 

Monon  Coal Chicago  Indianapolis  A  Louisville. 

Monongahela  River  Cons.  Coal  A  C.Plttsbiirgh  Coal  Co. 

Monongahela  River  RR Baltimore  &  Ohio  RR. 

"Monon   Route" Chicago  Indlanap.  A  Louisville 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transmission  Co Montana  Power  Co. 

Montauk  Extension  RR Long  Island. 

Montreal  A  Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing Grand  Trunk 

Morris  Canal  Co Lehigh  Valley  RR. 

Mount  Vernon  Branch Chicago  A  Eastern  Illinois. 

Munising Munlsing  Marquette  A  Southeastern . 

Mutual  Fuel  Gas People's  Gas  Light  &  Coke. 

Mutual  Union  Telegraph  Co Western  Union  Telegraph  Co. 

Nashville  Florence  A  Sheffield Louisville  &  Nashville, 
atlonal  Railroad  of  Mexico National  Railways  of  Mexico. 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Co United  States  Steel  Corporation. 

Naugatuck  RR N.  Y.  N.  H.  A  Hartford  RR. 

Nebraska - Chicago  Burlington  A  Qulncy. 

Nevada  A  California  RR Central  Pacific  Ry. 

New  Amsterdam  Gas Consolidated  Gas  of  New  York. 

New  Brunswick Canadian  Pacific. 

New  Brunswick  Southern Canadian  Pacific. 

New  Castle  A  Shenango  Valley Sharon  Ry. 

New  England New  York  New  Haven  A  Hartford. 

New  England  Elevating  Ry Grand  Trunk  Ry. 

New  England  Navigation  Co N.  Y.  N.  H.  A  Hartford  RR. 

New  England  Power  Co . New  England  Company. 

Newburg  A  New  York Erie  RR. 

New  Haven  &  Derby New  York  New  Haven  A  Hartford. 

New  Haven  &  Northmapton  RR N.  Y.  N.  H.  &  Hartford  RR. 

New  Mexico  Ry.  &  Coal El  Paso  &  Northeastern  Co. 

New  Orleans  Mobile  &  Chicago Gulf  Mobile  &  Northern. 

New  Orleans  Mobile  &  Texas Louis.  &  Nash.  (N.  O.  &  Mobile  Dlv.) 

Newport  A  Cincinnati  Bridge Louisville  &  Nashville. 

Newport  &  Richford  Ry Connecticut  A  Pas&umpslc  Ry. 

New  York  Bay  Extension Long  Island. 

N.  Y.  Central  &  Hudson  River  RR..New  York  Central  RR. 

New  York  &  Cuba  Mall  S3.  Co Atlantic  Gulf  &  West  Indies  SS.  Co. 

New  York  Elevated Manhattan  Elevated. 

New  York  A  Erie Erie  RR. 

New  York  &  East  River  Gas  Co Consolidated  Gas  Co.  of  New  York. 

N.  Y.  Gas.  El.  Lt.,  Ht.  &  Power Consolidated  Gas  of  New  York. 

New  York  Glucose Corn  Products. 

New  York  &  Jersey  RR Hudson  &  Manhattan  RR. 

New  York  Lake  Erie  &  Western Erie  RR. 

New  York  Mutual  Gas Consolidated  Gas  of  New  York. 

New  York  A  New  Eng.  Bost.  Term. .New  York  New  Haven  &  Hartford. 

New  York  &  Northern New  York  Central  RR. 

New  York  A  Porto  Rico  88.  Co Atlantic  Golf  A  West  lndies!S8.  Co 
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New  York  Providence  A  Boston New  York  New  Haven  A  Hartrord 

New  York  A  Putnam New  York  Central  RR. 

New  York  A  Queens  El.  Lt.  A  Pow.. Consolidated  Gas  Co.  of  New  York. 

New  York  A  Queens  Gas  Co Consolidated  Gas  Co.  of  New  York. 

New  York  A  Rockaway Long  Island. 

New  York  A  Westchester  Lighting. -Consolidated  Gas  Co.  of  New  York. 

New  York  A  Wllkes-Barre  Coal New  York  Susquehanna  A  Western. 

Niagara  A  Erie  Power  Co Niagara  Lockport  A  Ontario  Pow.Co. 

Niagara  Falls  Hyd.  Pow.  A  Mfg.  Co. .Hydraulic  Pow.  Co.  of  Niagara  Falls. 

Nlles  Tool  Works  Co Nlles-Bement-Pond  Co. 

Norfolk  A  Carolina ..Atlantic  Coast  Line  RR. 

Norfolk  Terminal  A  Transportation. .Chesapeake  A  Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RB. 

North  Shore  Electrlo  Co Public  Service  Corp.  of  Nor.  Illinois. 

North  Wisconsin Chic.  St.  Paul  Minn.  A  Omaha. 

Northern   California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  A  Aroostook. 

Northern  Mississippi  River  Pow.  Co. Northern  States  Power  Co. 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  A  Coke  Co.. Public  Service  Corp.  of  North.  III. 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union Chicago  A  North  Western. 

Norwalk  Steel  Co Crucible  Steel  Co.  of  America. 

Norwood  A  Montreal  RR New  York  Central  RR. 

Oceanic  Steam  Navigation  Co International  Mercantile  Marine  Co. 
cean   Steamship Central  of  Georgia  Ry. 

Ogden  Gas People's  Gas  Light  A  Coke. 

Ogdensburg  A  Lake  Champlain Rutland  RR. 

Ogdensburg  Terminal  Ry Rutland  RR. 

Ohio  Indiana  A  Western Peoria  A  Eastern. 

Ohio  A  Little  Kanawha Baltimore  &  Ohio. 

Ohio  River Baltimore  &  Ohio. 

One  Ninety-Five  Broadway American  Telephone  &  Teleg.  Co. 

Ontario  A  Quebec Canadian  Paciilc. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  A  Navigation  Co Oregon-Wash.  RR.  A  Nav.  Co. 

Ozark  A  Cnerokee  Central St.  Louis  San  Francisco. 

Pacific  Light  A  Power  Corp Southern  California  Edison  Co. 
acific  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  A  Memphis  Ry Louisville  A  Nashville  RR. 

Pan-American   RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  A  New  York  RR N.  Y.  Susquehanna  A  Western  RR. 

Pembroke  Southern Grand  Trunk  Ry. 

Penn-Mary    Coal Pennsylvania  Steel. 

Pennsylvania  Coal  A  Coke Clearfield  Bituminous  Coal  Corp. 

Pennsylvania  A  N.  Y.  Canal Lehigh  Valley. 

Pennsylvania  &  Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Co. 

Pennsylvania  Utilities  Co General  Gas  A  Electric  Co. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  A  Atlantic Louisville  A  Nashville. 

Peoria  A  Northwestern Chicago  A  North  Western. 

Petersburg    Atlantic  Coast  Line  RR. 

Philadelphia  A  Erie Pennsylvania. 

Philadelphia  A  Reading- Reading  Company. 

Phlla.  Wilmington  A  Baltimore Phila.  Baltimore  A  Washington  RR. 

Piedmont  A  Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  A  Western St.  Louis  Iron  Mtn.  &  Southern. 

Pine  Creek New  York  Central  RR. 

Pittsburgh  Cleveland  A  Toledo Baltimore  &  Ohio. 

Pittsburgh  Coal,  Dock  A  Wharf Pittsburgh  Coal  Co. 

Pittsburgh  Crucible  St»el  Co Crucible  Steel  Co.  ot  America. 

Pittsburgh  Junction Baltimore  A  Ohio. 

Pittsburgh  Lisbon  A  Western Wheeling  A  Lake  Erie  RR. 

Pittsburgh  Newcastle  &  Lake  Erie. -Baltimore  A  Ohio. 
Pittsburgh  Painesvllle  A  Fairport... Baltimore  A  Ohio  RR. 

Pittsburgh  Shenango  A  Lake  Erie Pittsburg  Bessemer  &  Lake  Erie 

Pittsburgh  Virginia  A  Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  A  Rio  Grande. 

Port  Wenworth  Terminal  Corp Savannah  A  Atlanta  Ry. 

Portland  A  Ogdensburg Maine  Central. 

Portland  A  Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Co.. -Portland  Terminal  Co. 
Portsmouth  Great  Falls  A  Conway. -Boston  A  Maine. 

Postal  Telegraph  Cable. Mackay  Companies. 

Potomac  Valley.  - Western  Maryland. 

Potter  Ore .Republic  Iron  A  Steel. 

Pratt   A  Whitney - Niles-Bement-Pond  Co. 

Prescott  A  Eastern Atchison  Topeka  A  Santa  Fa. 

Prest-O-Lite  Co Union  Carbide  A  Carbon  Corp. 

Prlncton  A  Northwestern. Chicago  &  North  Western. 

Prospect  Park  A  Coney  Island  RR Long  Island  RR. 

Providence  A  Springfield .New  York  New  Haven  &  Hartford. 

Providence   Terminal New  Y  ork  New  Haven  A  Hartford . 

Public  Service  Bldg.  Co.  of  Bait Consol.  Gas  El.  L.  A  P.  Co.  of  Bait. 

Qu'Appelle  L'g  La'e  A  Sask Canadian  Northern 
uebeo  Central Canadian  Pacific. 

Quebec  A  Lake  St.  John  Ry Canadian  Northern  Ry. 

aleigh  A  Augusta-Ral.  A  Gaston. -Seaboard  Air  Line. 

alelgh  A  Cape  Fear Norfolk  Southern. 

Raleigh  A  Southport r. Norfolk  Southern. 

Raleigh  A  Southwestern Chesapeake  A  Ohio. 

Ravenswood  Spencer  &  Glenvllle  ...  Baltimore  A  Ohio. 

Republican  Valley Chicago  Burlington  &  Qulnoy. 

Retsof  Mining  Co. International  Salt  Co. 

Richmond  A  Allegheny  Valley  Ry... Chesapeake  A  Ohio  Ry. 

Richmond  A  Danville Southern  Railway. 

Richmond  A  Mecklenburg  RR Southern  Ry. 

Richmond  A  Petersburg Atlantic  Coast  Line  RR. 

Rio  Grande  Western Denver  A  Rio  Grande. 

Rlsdon  Iron  Works United  States  Steel  Corporation. 

Rocnester  A  Pittsburg..- Buffalo  Rochester  A  Pittsburg. 

Rock  Island  Ark.  A  Louisiana Chicago  Rock  Island  A  Pacific. 

Rock  Island  Imorovem't  Equipm't. -Chicago  Rock  Island  A  Pacific. 

Rock  Island  A  Peoria  Ry Chicago  Rock  Island  A  Pacific  Ry. 

Rocky  Mt.  Coal  A  Iron  Co ...Colorado  Fuel  A  Iron  Co. 

Roland  Park  Electric  A  Water  Co. --Consol.  Gas  El.L.  A  Power  Oo.,Ba 

Rome  Watertown  A  Ogdensburg New  York  Central  RR. 

Rutland-Canadian --- Rutland. 

Rutland  Toledo  A  Northern  Ry Chicago  A  Alton  RR. 

Sacramento  Valley  Power  Co Northern  California  Power  Co. 
t.  Charles  Bridge Wabash. 

St.  Clair  Madison  A  St.  Louis  Belt --Missouri  A  Illinois  Bridge  &  Beit 

St    Clair  Furnace  Co United  States  Steel  Corporation. 

St'  Clair  Steel       -United  States  Steel  Corporation. 

St'  Clair  Terminal  RR United  States  Steel  Corporation 

St.  Joseph  Gas - American  Light  &  Traction. 

St.  Lawrence  &  Ottawa.. - Canadian  Pacific 

St   Louis  Bridge  Terminal  Association  of  St.  Louis. 

St'.  Louis  A  Cairo  Ry Mobile  A  Ohio  RR. 

St    Louis  Iron  Mount'n  A  Southern. Missouri  Pacific  System. 

St.  Louis  Peoria  A  N.  W.  Ry Chicago  A  North  Western  Ry 

St.  Louis  Wichita  A  Western St.  Louis  &  San  Francisco. 

St.  Maurice  Paper  Co Union  Bag  A  Paper  Co. 

"St    Paul"  Chicago  Milwaukee  A  St.  Paul 

St.  Paul  A  Duluth Northern  Pacific. 

St    Paul  Eastern  Grand  Trunk Chicago  A  North  Western. 

St   Paul  A  Kansas  City  Short  Line. -Chicago  Rock  Island  A  Pacific 

St   Paul    Gaslight- - American  Light  A  Traction. 

St   Paul  Minneapolis  A  Manitoba -.. Great  Northern. 

St   Paul  A  Northern  Pacific Northern  Pacific  Ry. 

St   Paul  A  Sioux*Clty  bonds Chic.  St.  Pril  Minn.  A  Omaha. 

Salmon  River  Power  Co' Niagara  Lockport  A  Ontario  Pow.Co. 

Sanford  A  St.  Petersburg  RR .Atlantic  Coast  Line  RR. 

San  Francisco  A  North.  Pacific Northwestern  Pacific 

San  Francisco  A  San  Joaquin  Val Atchison  Torjeka  &  Santa  Fe. 

San  Pedro  Los  Angeles  A  Salt  Lake. .Los  Angeles  A  Salt  Lake  RR. 
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Name.  Witt  Be  Found  Under — 

Santa  Fe  Prescott  &  Phoenix Atchison  Topeka  &  Santa  Fe. 

Saranao  &  Lake  Placid Chateaugay  <fc  Lake  Placid. 

Sault  Ste.  Marie  &  Southwestern Chlo.  St.  Paul  Mlnneap.  <Sj  Omaha. 

Savannah  1  lorlda  &  Western Atlantic  Coast  Line  RR. 

Schenectady  &  Duanesburg Delaware  &  Hudson. 

Schoen  Steel  Wheel United  States  Steel  Corporation. 

Schuylkill  River  East  Side Baltimore  &  Ohio. 

Schwarzschild  &  Sulzberger Wilson  &  Co. 

Scioto  Valley  &  New  England Norfolk  &  Western. 

Seaboard  &  Roanoke Seaboard  Air  Line. 

Sea  Coast. Atlantic  City. 

Sen  Sen  Chiclet  Co American  Chicle  Co. 

Shade  Gap East  Broad  Top  RR.  &  Coal  Co. 

Sharon  Coke  Co Union  Steel  Co. 

Sherman  Shreveport  &  Southern Missouri  Kansas  &  Texas 

Shreveport  Bridge  &  Terminal St.  Louis  Southwestern. 

Sliver  Springs  Ocala  &  Gulf- Atlantic  Coast  Line  RR. 

Sioux  City  &  Pacific Chicago  &  North  Western 

Sloss  Iron  &  Steel  Co... SIoss  Sheffield  Iron  &  Steel  Co. 

Sodus  Bay  &  Southern Elmlra  &  Lake  Ontario 

Somerset  Ry Maine  Central. 

South  Carolina  &  Georgia Southern  Ry..  Carolina  Division 

South  &  North  Alabama Louisville  &  Nashville. 

Southeastern  &  St.  Louis Louisville  &  Nashville. 

Southern  Indiana Chicago  Terre  Haute  &  Southeast'!! . 

Southern  Pacific  Branch Southern  Paclflo  RR. 

Southern  Sierras  Power  Co Nevada  California  Electric  Corp. 

Southwest  Pennsylvania Pennsylvania. 

Southwestern  Coal  &  Impt.  Co Missouri  Kansas  &  Texas  Ry. 

Spanish-American  Iron  Co Bethlehem  Steel  Corporation. 

Spartanburg  Union  &  Columbia Southern  Ry.,  Carolina  Division 

Spokane  Falls  &  Northern Great  Northern. 

Spuyten  Duyvll  &  Port  Morris New  York  Central  RR. 

Standard  Gas Consolidated  Gas  of  New  York. 

Standard  Steel  Works Baldwin  locomotive  Works. 

Staten  Island  Ry Baltimore  &  Ohio  RR. 

Stephenville  North  &  South  Texas.. St.  Louis  Southwestern  Ry. 

Sturgis  Goshen  &  St.  Louis New  York  Central  RR. 

Suffolk  &  Carolina- Norfolk  Southern. 

Sullivan  Co.  Coal  Branch Chicago  &  Eastern  Illinois. 

Sulzberger  Sons  &  Co Wilson  &  Co. 

Sumter  &  Wateree Southern  Ry..  Carolina  Division. 

Sunbury  Hazleton  &  Wilkes-Barre.. Pennsylvania. 

Sunbury  &  Lewiston Pennsylvania. 

Superior  Short  Line  Ry Chicago  St.  Paul  Minn.  &  Om.  Ry. 

Terre  Haute  &  Indianapolis Pitts.  Oin.  Chicago  &  St.  Louis  Ry. 
exas  &  Oklahoma Missouri  Kansas  &  Texas. 

Toledo  Canada  Southern  &  Detroit. -Michigan  Central. 

Toledo  &  Cincinnati  RR Baltimore  &  Ohio. 

Toledo  Walhondlng  Valley  &  Ohio -.Toledo  Columbus  &  Ohio  River. 

Tomblgbee  Valley Alabama  Tennessee  &  Northern 

Toronto  Grey  &  Bruce Canadian  Pacific. 

Troy  &  Boston Fitchburg. 

Tunnel  Railroad  of  St.  Louis Terminal  Ass'n  of  St.  Louis. 

Turner  (J.  Spencer) International  Cotton  Mills  Corp. 


Name.  Will  be  Found  Under — 

Union  Transportation  Co Union  Oil  Co.  of  California, 
nited  Cigar  Manufacturers General  Cigar  Co..  Inc. 

United  Dry  Goods  Companies Associated  Dry  Goods  Corporation. 

United  Eleo.  Light  &  Power,  Bait Consol.  Gas  Elec.  Lt.  &  Power 

United  Elec.  Light  &  Power  of  N.  Y.. Consolidated  Gas  of  New  York. 

Union    RR United  States  Steel  Corporation. 

Union  Stock  Yard  &  Transit  Co Ch.  J.  Rys.  &  U.  Stk.  Y. 

United  States  Leather Central  Leather. 

United  States  Sugar  Refinery Corn     Products  Refining  Co. 

Upper   Coos Maine  Central. 

Utah  Central Denver  &  Rio  Grande. 

Utah  Company U.  S.  Smelting,  Refining  A.  Mln    O* 

Utah  Fuel Denver  &  Rio  Grande. 

Utah  &  Northern Oregon  Short  Line. 

Utica  &  Black  River New  York  Central  RR. 

Utica  Clinton  &  Blnghamton  RR Delaware  &  Hudson  RR. 

Van  Buren  Bridge Bangor  &  Aroostook  RR 
erz  Cruz  &  Pacific  RR National  Railways  of  Mexico. 

Vera  Cruz  to  isthmus National  Railways  of  Mexico. 

Verdigris  Val.  Independ'ce  &  West. -Missouri  Pacific. 

Vlcksburg  &  Meridian  Alabama  &  Vicksburg. 

Victoria  Rolling  Stock Canadian  Pacific. 

Virginia  Air  Line Chesapeake  &  Ohio. 

Virginia  Midland Southern  Railway. 

Wabash-Pittsburgh  Terminal Pittsburgh  &  West  Virginia, 
aco  &  Northwestern Houtston  &  Texas  Central  Railway. 

Walker  Co  West'ghouse  El.  &  Man. 

Washington  County Maine  Central. 

Washington  &  Columbia  River Northern  Paclflo. 

Washington  Ohio  &  Western Southern  Ry. 

Webster  Coal  &  Coke Clearfield  Bituminous  Coal  Corn 

Westchester  Lighting  Co Consolidated  Gas  of  New  York. 

West  Cheater  RR Pennsylvania   RR. 

West  Pennsylvania  RR Pennsylvania  RR. 

West  River New  London  Northern 

West  Side  Belt Pittsburgh  &  West  Virginia  Ry. 

West  Virginia  &  Pittsburgh Baltimore  &  Ohio. 

Western  Pennsylvania Pennsylvania. 

Western  Pocahontas  Corporation Chesapeake  &  Ohio. 

Western  Steel  Car  &  Foundry  Co Pressed  Steel  Car  Co. 

Western  Telephone  &  Telegraph  Co American  Telephone  &  Telegraph  Co. 

Wnipple  Car  Co. Grand  Trunk  Ry. 

Wichita  &  Midland  Valley Midland  Valley. 

Wllkes-Barre  &  Eastern N.  Y.  Susquehanna  &  Western. 

Wlllmar  &  Sioux  Falls Great  Northern. 

Wilmington  Columbia  &  Augusta Atlantic  Coast  Line  RR. 

Wilm.  &  Weldon — Wilm.  &  Newbern  Atlantic  Coast  Line  RR. 

Winnipeg  Terminal Canadian  Northern 

Winona  &  St.  Peter Chicago  &  North  Western. 

Worcester  Nashua  &  Rochester Boston  &  Maine. 

York  &  Peach  Bottom Maryland  &  Pennsylvania, 
osemlte  Short  Line   Sierra  Ry.  of  California. 

'Tanesvllle  &  Western Toledo  &  Ohio  Central. 


Main  Office,  60  Broadway 

Uptown  Office,  Fifth  Ave.  &  34th  St. 


COLUMBIA 

TRUST 

COMPANY 


Harlem  Branch,  Lenox  Ave.  &  125th  St. 
Bronx  Branch,  Third  Are.  &  148th  St. 


MEMBER  NEW  YORK  CLEARING-HOUSE  ASSOCIATION 


HOWARD  BAYNB Vice-Pres. 

BENJ.  L.  ALLEN Vice-Pres. 

GEO.  E.  WARREN Vice-Pres. 

HARRIS  A.  DUNN VIce-Prea. 

OHAS.  F.  MINOR Vtce-Pres. 

JAMES  ELY  MILLER Vice-Pres. 

LANGLEY  W.  WIGGIN— Vice-Pres.  &  Sec. 


WILLARD  V.  KING,  President. 

J.  8PERRY  KANE Asst.  Sec. 

PRED'K  V.  CLOWES Asst.  Soc. 

OHAS.  E.  WOLFF Asst.  Sec. 

H.  M.  ATKINS... Aast.Sec. 

ORRIN  R.  JUDD Trust  Oiricer 

A.  N.  HAZELTINE Asst.  Trust  Officer 

WILLARD  O.  MASON. Asst.  Trust  Officer 


FRED  O.  MAKSTON Treasurer 

ROBERT  I.  CURRAN Asst.  Treas. 

WALTER  G.  KIMBALL Asst.  Treaa. 

HOWARD  E.  RIDER. Asst.  Treaa. 

ARTHUR  W.  HTTTCHINS Asst.  Treaa. 

S.  STERN Manager  Foreign  Dept. 

FREDERICK  G.  HERBST Auditor 


Capital     - 
Surplus   - 
Undivided  Profits 
Deposits 


$5,000,000 
3,000,000 
1,500,000 

94,480,000 


DIRECTORS 


BENJ.  L.  ALLEN 

Vice-President  of  the  Company 

ANCELL  H.  BALL 

President  Best  *  Co. 

HOWARD  BAYNE 

Vice-President  of  the  Company 

SAMUEL  G.  BAYNE 

President  Seaboard  National  Bank 

A.  CHESTER  BEATTY 

Consulting  Engineer 

UNION  N.  BETHELL      _ 

President  New  York  Telephone  Co. 

FRANKLIN  Q.  BROWN 

Redmond  at  Co..  Bankers 

A.  E.  CARLTON 

Colorado  Springs 

NEWCOMB  CARLTON 

President  Western  Union  Telegraph  Co. 


CHARLES  H.  KEEP,  Chairman  of  the  Board 

EDWARD  H.  CLARK 

Manager  Hearst  Estate 

GEORGE  CRAWFORD  CLARK  JR. 

Clark,  Dodge  *  Co..  Bankers 

HAROLD  BENJAMIN  CLARK 

White.  Weld  &  Co..  Bankers 

EDWARD  CORNELL 

Attorney -at-Law 

MOREAU  DELANO 

Brown  Brothers  *  Co. 

JAMES  M.  GIFFORD 

Attorney -at-Law 

E.  H.  R.  GREEN 

President  Texas  Midland  Railroad 

J.  HORACE  HARDING 

Charles  D.  Barney  &  Co.,  Bankers 

A.  BARTON  HEPBURN 

Chairman  Cbase  National  Bank 

WILLARD  V.  KING 

President  of  the  Oompnuj 


ANTHONY  R.  KUSE  ' 
Pros.  South  Jersey  Gas,  Electric  i    r.  at .  r 

PHILIP  LEHMAN 

Lehman  Bros.,  Bankers 

ALFRED  E.  MARLING 

Real  Estate 

AUGUSTUS  G.  PAINE  JR. 

President  New  York  &  Pennsylranr      o, 

NOAH  C.  ROGERS 

Ataorney-at-Law 

ARTHUR  SACHS 

Goldman. Sachs  &  Co. 

FREDERICK  STRAUSS 
J.  Ac  W.  Seligman  A  Co..  Bankers 

WM.  A.  TUCKER 

Tucker,  Anthony  ft  Co.,  Bankers 

FREDERICK  W.  WHITE 

Peters,  White  ft  Company,  Chemicals 


Established  1882 


J.  S.   FARLEE  &  CO. 

66  BROADWAY,  NEW  YORK 

Specialists  in  Bonds  and  Slow  Securities 

Securities  for  Conservative  Investment  Always  on  Hand 

New  England  and  Pennsylvania  Securities — Special  Attention 


ARCHIBALD  F.  McLIESH 
WILLIAM  A.  JENNINGS 
GEORGE  J.  F.  WILFORD 


FOUNDED  1S78 


THOMAS  B.  SCOTT 
GEORGE  COLE  SCOTT, 

Specials 


PRINCE  &  WHITELY 

BROKERS 

Members  New  York  and  Boston  Stock .  Exchanges 

NO.  52  BROADWAY,  NEW  YORK 

AND 

IS  CENTER  ST.,  NEW  HAVEN,  CONN. 

30  POST  OFFICE  ARCADE,  BRIDGEPORT,  CONN. 

All  Classes  of  Railway  Stocks  and  Bonds  Bought  and  Sold  on  Commission 

INVESTMENT  SECURITIES  A  SPECIALTY 

Direct  Private  Wlret  to  Boston,  New  Haven,  Bridgeport,  Baltimore,  and  Richmond,  Va. 


J.  P.  MORGAN  &  CO. 

wall  street,  corner  of  broad 

New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  OffiSTNUT  STRUTS 


MMMMMMEMOI 


MORGAN,  GRENFELL  &  CO.,  LONDON 


NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 


31  BOULEVARD  HAUSSMANN 


MMHWnMBHHM 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


V 


TV 

ommerria 


finanrial 

ranid? 


Bank  &  Ouotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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For  One  Tear $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  nui  '.i.ihng  postage) £1  lis. 

Canadian  Subscription  (iuci'.'  |  $11  50 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6,382,821,839,  against  $5,037,287,099  last  week  and  $5,600,479,482 
the  corresponding  week  last  year. 


Standing  Business  Cards 


Clearings — Returns  bij  Telegraph. 
Week  ending  March  2. 

1918. 

1917. 

Per 

Cent. 

New  York 

Chicago 

$2,993,272,542 

465,693,958 

304,821,213 

216,320,678 

133.S09.0SS 

182,935,134 

66,933,891 

85,361, ISO 

42,289,692 

36.867,152 

48,778,591 

$2,601,949,303 

438,470,032 

296,652,483 

182,5S3,630 

Hi, '150,765 

109,097,609 

76,418,195 

75,848,644 

46,346,788 

35,080,479 

34,395,521 

+  15.0 

+  6.2 

+  2.S 

Boston 

St.    Louis  . 

Kansas  City  ._   _ .              

+  18.5 
+  17.4 
+  67.7 

Pittsburgh 

San  Francisco  

Detroit _              

—12.4 

+  11.2 
—8.7 

Baltimore  .   .  . 

+  5.1 

New  Orleans -   -   

+  41.8 

Eleven  cities,  five  days 

S4.577.0S3. 119 
755,269,814 

$4,010,793,449 
651,498,746 

+  14.1 

Other  cities,  five  days 

+  15.9 

Total  all  cities,  five  days _ 

$5,332,352,933 
1,050,468,926 

$4,662,292,195 
938,187,287 

+  14.4 
+  12.0 

Total  all  cities  for  week.          .   

$6,382,821,859 

$5,600,479,482 

+  14  0 

The  full  details  for  the  week  covered  by  tne  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  23  show: 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  ... 

Wheeling 

Trenton 

Lancaster 

York 

Erie 

Chester 

Binghamton 

Greensburg 

oa 

Montclair 


Total   Middle. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford  . 

Holyoke 

Lowell 

Bangor 


Week  ending  February  23. 


1918. 


1917. 


,750,611.905  2 

276,308,109 

63,664,545 

36,044,675 

20,272.422 

10,758,425 

4, 058,096 

5,567,545 

3,645,304 

3,104,644 

1,878,851, 

2,284,356 

2,195,352 

3,150.000 

1,829,969 

2,192,334 

968,229 

1,566,393 

958,189 

700,000 

725,000 

530,721 

382.962 


575,264,832 

266,941,453 

74,697,119 

34.083,442 

14.093,691 

8,381,993 

4.932,680 

5,684,632 

2,734,585 

3,056,453 

2,199,534 

2,883,041 

1,847,545 

3,072,854 

2,173,840 

2,064,910 

1,004,685 

1,421,758 

1,154,656 

720,800 

719.217 

593,198 

397,158 


Inc.  or 
Dec. 


3,194,376,026  3,010,124,076 


Tot.  New  Ene. 


210,310,213 

9,081.700 

5,892,857 

4,500,320, 

3,259,165 

2,050,000. 

3, 024, 707 1 

1,560.946 

2,098,303 

599,177 

914,761 

450,000 


178 
8 
6 
4 
3 
2 
2 
1 
1 


378,595 
286,300 
316,120 
248,274 
815,199 
165,918 
899,920 
,264,692 
,407,538 
738,949 
959,951 
486,703 


243,732,20 »      210,968.159 


% 

+  6.8 

+  3.5 

— 14. S 

+  5.8 

+  43.8 

+  28.4 

+  0.5 

—2.1 

+  33.3 

+  1 

— 14.6 

—20.8 

+  18.8 

+  2.5 

—15.8 

+  5.9 

—3.8 

+  10.2 

— 17.0 

—2.9 

+  0.8 

—2.1 

—3.6 


1916. 


+  6. 

+  17. 

+  9. 

— 6, 

+  5. 

—14 

—5 

+  4 

+  22 

+  49 

—18 

— 4 

— 7 


2,738,649,710  1,678,028,556 


+  15  5 


,385,066.836 

200,788,195 

63,538,498 

38.617,453 

11,791,112 

7,189,554 

5.765,680 

4.477,588 

2,612,712 

2,858,671 

1,781,014 

2,082,044 

1,521,667 

2,055,861 

1,809,419 

1,566,021 

886,645 

1,143,056 

1,023,372 

610,200 

602,606 

492,963 

369,008 


1915. 


440,413,264 

124,704,189 

44,150,133 

29,187,862 

8,994,484 

6,092,001 

4,368,876 

3,082,398 

2,539,893 

2,328,123 

1,352,243 

1,329,590 

1,211,447 

1,460,661 

1,574,283 

1,239,321 

733,456 

836.932 

540,040 

535,400 

559,673 

471, S42 

322,445 


169,719,234 

7,620,300 

5,533,215 

3,280,755 

3,085,535 

1,700,715 

2,600,110 

1,389,890 

1,001,946 

706,132 

805,133 

496,558 


197,939,553 


123,231,306 

5,915,700 

5,533,325 

2,790,829 

1,998,575 

1,381,880 

2,051.754 

1,088,316 

882,882 

560,603 

661,638 

349,282 


C-earings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria . 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111.. 

Lexington 

Fort  Wayne 

Youngstown 

Rockford 

Bloomington 

Quincy 

Akron 

Canton 

Springfield,  O... 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  Ill- 
Lima  

Owensboro 

Lansing 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacotna 

Oakland 

Sacramento 

San  Diego 

Fresno  

Stockton  

San  Jose 

Pasadena 

North  Yakima. 

Reno 

LongBeach 


Week  ending  February  23. 


1918. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 


146,446.790 


Note. — For  Canadian  clearings  see  "•Commercial  and  Miscellaneous  News: 


Tot.  oth.  West 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


424,981,043 

40,824,562 

59,890,277 

42,270,592 

23,541,080 

13,268,000 

7,917,100 

8,957,459 

4,786,581 

3,939,517 

3,044,246 

3,085,069 

1,550,000 

2,394,599 

936,077 

2,465,027 

1,596,168 

1,301,451 

1,203,294 

4,990,000 

2,300,000 

1,065,509 

788,823 

774,785 

1,056,121 

480,000 

473,120 

669,096 

1,512,211 

802,290 

266,558 

70,000 


663,200,655 

85,488,481 

23,764.000 

23,716,557 

16,210,687 

10,950,294 

6,024,340 

3,463,204 

4,393,630 

3,515,419 

1,200,000 

3,380,470 

2,415,075 

756,869 

798,902 

549,524 

350,000 

719,372 


187,699,830 

174,466,463 

25,704,504 

42,478,723 

11,241,353 

18,069,131 

17,603,018 

7,339,619 

7,144,458 

4,789.453 

8,180,211 

3,536,439 

3,465,920 

2,332,603 

1,433,923 

637,848 

552,833 

1,627,077 

721,567 

1,800,000 

1,420. 6S8 

867,327 

497,926 

847,798 

336,758,882 

130,438,553 
44,422,328 
22,337,364 
13,000,000 
4,627,271 
36,468,118! 
39,515,922 
11,763,617 
6,384,436] 
11,645,1941 
15,245,718| 
7.384,744| 
3,435.242! 
2,674,024! 
2,350,107' 
4,890,2131 
4,315.856! 
1,260, 858 1 
4,834,412, 
2,700,000, 
9,490,672, 
1.S00.000. 
4,000,000 
363,157, 
700.000 
8.824.080 
2,647,611' 
14,000.000 


1917. 


404,658,292 

33,122,709 

49,692,179 

45,117,378 

19,538,874 

10.626,999 

7,540,600 

8,970,746 

3,750,000 

.3,902,210 

2,699,709 

2,179,001 

1,400,337 

9!  I  .329 

1,65    .372 

1,831,267 

1,376,102 

898,108 

967,539 

5.30S.000 

2,418,823 

733,276 

711,860 

789,171 

790,233 

525,000 

451,116 

613,907 

767,227 

991,432 

291,045 

93,213 


Inc.  or 
Dec. 


% 

+  5.0 
+23.3 
+  20.5 

—6.3 
+  20.5 
+  24.9 

+  50 

—0.1 
+  27.6 

—0  6 
+  12.8 
+  41.6 
+  17.1 
+  162. S 
— 43.4 
+  34.0 
+  16.0 
+  44.9 
+  24.4 

—6.0 

+  45^3 

+  10.8 

—1.8 

+  33.7 

—8.6 

+  4.9 

+  9.1 

+  97.1 

—19.1 

—8.4 

—24.9 


1916. 


615,383,054       +7.8 


67,227,830 

24,545,000 

16,910,554 

12,429,976 

9,711,185 

4,729,848 

1,987,363 

4,088,982 

1,939,466 

847,240 

1,345,100 

1,397,632 

640,000 

970.923 

518.121 

260.000 

579,637 


150,128,857 

1 10,033. 92S 

22,858,078 

29,425,475 

12,864,867 

11,890,781 

12,139,942 

6,410,041 

5,016,064 

4,119,844 

4,760,886 

3,043,593 

1,974,198 

2,094,527 

1,786,667 

739,745 

458,053 

1,060,339 

493,020 

1,929,014 

1,613,320 

758,347 

357,490 

551,198 


236,380,017 


Total  Southern      411,519,497 


Total  all 

Outside  N.  Y. 


5,037,287,099 


112,300, 

24,151 

20,285 

11,000, 

2,871 

18,798 

19,084 

8,599 

4,117 

7,740 

9,540 

4,086 

2,913 

1,455 

2,263 

2,495 

3,652 

1,025 

3,055 

2,137 

4,433 

1,013 

5,000 

190 

573 

4,801 

1,186 

10,018 


+  27.2 

—3.2 

+  40.2 

+  30.4 

+  12.8 

+  27.4 

+  74.3 

+  7.4 

+  81.3 

+  41.7 

f  151.3 

+  72.8 

+  18.3 

—17.7 

+  6.1 

+  34.6 

+  24.2 


+  25.0 

+  58.5 
+  12.5 
+  44.4 
—12.6 
+  52.0 
+  45.0 
+  14.5 
+  42.4 
+  16.2 
+  71.8 
+  16.2 
+  75.5 
+  11.4 
—19.8 
— 13.8 
+  20.5 
+  53.5 
+  46.2 
—6.7 
—12.0 
+  14.4 
+  36.4 
+  53.7 


,232 

,988 

,293 

000 

,279 

139 

812 

369 

663 

,849 

,407 

,423 

,255 

,345 

,935] 

,489! 

,871 

,996| 

,006  J 

,242] 

.682  j 

,696i 

,000; 

,010, 

,817 

,246 

,181 

,648 


+  42.5 

+  16.2 
+  83.9 
+  10.1 
+  18.2 
+  61.2 
+  94.0 

+  107.1 
+  36.8 
+  55.1 
+  50.4 
+  59.91 
+  80.7 
+  17.9. 
+  83.8] 
+  3.8; 
+  96.0] 
+  18.  l| 
+  22.9, 
+  58.2 
+  26.3 

+  114.1 
+  77.6i 
— 20. Oi 
+  91.1 
+  22.0; 
+  83.8i 

+123.2| 
+  39.8| 


324,811,033 

26,615,850 

29,742,442 

31,679,817 

15,888,967 

8,868,610 

5,737,700 

7,307,798 

3,800,000 

3,367,684 

2,510,717 

1,571,616 

1,189,244 

929,512 

1,392,286 

1,452,549 

1,144,208 

704.500 

872,787 

2,593,000 

2,039,845 

1,448,777 

600,604 

605,839 

467,417 

464,855 

274,219 

483,152 

353,607 

843,374 

225,036 

104,132 


1915. 


273,832,115 

21,081,250 

19,848,378 

20,537.661 

15,815,528 

7,634,725 

4,877,700 

4,990,127 

2,702,721 

2,806,177 

2,731,581 

1,020,377 

898,263 

956,453 

1,052,484 

953,984 

976,654 

790,813 

733,998 

1,936,000 

1,300,000 

1,198,900 

386,193 

497,943 

421,958 

384,069 

303,135 

314,548 

417,680' 

413,464 

162,084 

59.56J 


480,091,177 


392,036.524 


50,125,844 

15,304,959 

21,930,660 

18,980,342 

10,347,844 

9,190,095 

9,373,883 

9,304,851 

7,475,95.3 

4,676,366 

3,684,623 

2,748,228 

1,612,536 

1,602,051 

3,323,554 

3,189,457 

1,612,190 

1,268.759 

1,815,397 

1,746,488 

801,990 

685,555 

849,230 

569,415 

539,784 

539,262 

757,146 

857,405 

315,000 

290,986 

235,000 

197,102 

438,082 

469,955 

115,238,716      101,621,270 


71,767.593 

25,651,71S 

21,635,199 

11,947,569 

9,343,857 

7,887,022 

5,336.407; 

3,735,463 

4,065,102 

.3.928,062 

2,364,915 

1,319,016 

1,590,264 

1,442,695 

587,418 

373,303 

1.332,990 

372,627 

1,835,540 

1,051,961, 

487,092; 

267,399, 

699,799! 


63,871,493 

25,613,787 

16,103,477 

9,244,447 

7,610,820 

6,613,436 

4,243,830 

3,245,967 

2,868,647 

3,473,693 

1,776,015 

1,293,000 

1,481,898 

1,536,532 

436,860 

621,015 

972,606 

383,568 

1,374,308 

783,419 

353,329 

185,603 

414,637 


288.792,8731    +42.5 
4,511,777,036 
!86T645,194  1,936,512,204 


178,023,011 

75,397,516 

22,073,454 

16,702,961 

10,567,733 

4  ,446,680 

14.875,208 

14,173,818 

6,457,865 

3,701,804 

6,394,342 

7,610,462 

3,745,091 

2,408,278 

1,735,183 

2,068,703 

2,112,023 

3,057,949 

952,612 

2,324,248 

2,261,588 

3,068,277 

2,940,613 

8,672,905 

175,543 

592,842 

2,541,087 

944,972 

6,226,625 

228, 26f  382 


179,441,058 
rlT6l37938,202.549  2,652,0767591 


154.502,387 

63,453,100 

18,168,022 

12,149,206 

8,069,391 

4,279,762 

7,856,215 

11,735,491 

6,089,927 

4,640,305 

5,322,006 

7,210,837 

3,844,801 

2,169,430 

1,368,683 

1,607,625 

1,676,632 

2,353,559 

1,017,189 

1,969,585 

1,715,401 

2,189,885 

2,643,146 

5,533,785 

203,245 

492,377 

1,122,346 

559,107 


+ 18. 1'1,553,135,713\.211, 663,32  7 
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DIVIDEND  ALLOCATIONS  TO  BE  PUBLISHED 
IN  SEPARATE  FORM. 
Within  the  next  week  we  purpose  to  issue  in  circular 
form  the  numerous  official  statements  regarding  the 
allocation  of  1917  dividends  which  have  been  appear- 
ing from  week  to  week  in  our  "Investment  News" 
Department,  beginning  early  last  January.  This 
pamphlet  (price  50  cents)  will  be  found  of  much 
value  by  stockholders  who  are  subject  to  the  surtax. 
Generally  speaking  these  statements  embrace  not 
only  all  the  dividend  paying  stocks  listed  on  the 
New  York  Stock  Exchange,  with  scarcely  an  excep- 
tion, but  also  the  great  bulk  of  the  important  invest- 
ment issues  in  which  the  public  are  widely  interested 
throughout  the  United  States — railroad,  public  util- 
ity, industrial  and  miscellaneous. 


DELAY  IN  APPEARANCE  OF  THE  FEBRUARY 
NUMBER  OF  OUR  RAILWAY  EARNINGS 

SECTION. 
Owing  to  the  tardy  manner  in  which  the  returns 
of  ..earnings  of  the  steam  railroads  of  the  United  States 
for  December  and  the  calendar  year  are  being  filed 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington, we  find  ourselves  again  obliged  to  postpone 
the  issuance  of  the  February  number  of  our  Railway 
Earnings  Section.  The  December  statements  are 
always  slow  in  coming  to  hand  (December  being  the 
closing  month  of  the  year) ,  but  this  time  there  is 
unusual  delay,  probably  because  of  the  change  in 
the  control  of  the  properties,  the  Government 
having  on  Dec.  28  assumed  possession  and  operation 
of  the  roads  for  the  period  of  the  war.  A  count  last 
night  showed  that  the  returns  of  some  sixty  roads 
were  still  missing,  including  half  a  dozen  quite 
large  companies.  Rather  than  let  our  Railway 
Earnings  Section  go  to  press  in  such  an  incomplete 
form,  we  deem  it  best  to  defer  the  issue  for  an- 
other week. 

THE  FINANCIAL  SITUATION. 
The  strike  of  the  shipyard  carpenters  is  ended— 
for  the  present— and  the  subject  temporarily  dis- 
appears from  the  day's  news.  The  men  resume 
work,  upon  the  expectation,  warranted  by  observa- 
tion of  the  past,  that  their  demands  will  be  granted. 
The  whole  subject  is  unpleasantly  hackneyed.  We, 
the  American  people,  are  tired  of  it,  as  we  tire  of  all 
troublesome  problems.  Our  dislike  of  inconvenience 
makes  us  welcome  any  surrender  which  is  offered 
under  the  convenient  pseudonym  of  compromise  and 
arbitration,  and  we  settle  back  in  a  feeling  of  relief 
that  now  the  way  is  smoothed  again.  Yet  this  old 
problem  is  on  the  "continuing"  list,  and  since  the 
country  will  never  get  real  industrial  peace  until 
organized  labor  is  taught  some  fundamental  limit- 
ations it  is  necessary  to  keep  jogging  self-indulgent 

memories. 

The  politician's  fear  which  inserted  a  surrender 
into  the  Clayton  Law  of  1914  is  much  older  than  that 
year,  but  it  need  not  for  the  present  purpose  be 
traced  back  much  farther.  For  one  instance,  how- 
ever, in  the  election  of  1913  organized  labor  was  so 
bold  in  Toledo  that  candidates  for  local  offices  were 
openly  summoned  to  appear,  at  a  named  time  and 
place,  for  questioning  upon  their  "views"  about 
organized  labor,  and  were  so  subservient  that  sixteen 
of  them  did  appear  and  submitted  without  even  a 
whimper  of  protest  to  the  ordeal,  while  several  tried 


to  beg  off  by  pleading  pressing  business  engagements 
for  that  night  and  recent  bereavements  and  illness  in 
the  family.     Not  one  of  them  stood  erect. 

In  the  spring  of  1914,  two  months  before  the  out- 
break in  Europe,  a  convention  of  accredited  dele- 
gates from  local  unions  met  in  a  town  in  Kentucky, 
calling  themselves  the  Loyal  Order  of  Amalgamated 
Workers.  The  nature  of  the  loyalty  was  shown  in 
the  declared  purpose  "to  unite  and  solidify  all 
branches  of  useful  labor  on  the  political  and  indus- 
trial fields  of  action,  to  the  end  that  the  working  class 
may  be  able  to  act  as  a  unit  politically  and  indus- 
trially and  thereby  dictate  the  laws  of  the  country; 
place  members  of  its  own  class  in  office;  control 
economic  conditions;  and  finally  deprive  the  capital- 
ist class  of  its  power  to  exploit  labor."  The  con- 
ditions of  eligibility  excluded  every  person  who  "to 
any  appreciable  extent"  derives  income  from  prop- 
erty acquired. 

In  May  of  1915  Mr.  Gompers  presented  in  person 
to  the  constitutional  convention  then  sitting  in 
Albany  more  than  a  half-dozen  demands  (they  could 
not  be  called  requests)  for  provisions  on  behalf  of 
labor,  one  of  them  for  absolute  prohibition  of  suspen- 
sion of  habeas  corpus,  at  any  time  and  in  any  cir- 
cumstances, and  another  embodying  persistent 
objection  to  a  State  constabulary  or  employment  of 
any  private  officers  to  maintain  the  peace. 

The  call  for  war  material  could  not  consider  any 
condition  except  time,  and  organized  labor  instantly 
drew  boldness  from  an  opportunity  which  it  joyfully 
saw  and  acclaimed.  In  the  summer  of  1915  the 
head  of  an  organization  of  machinists  spoke  with  de- 
lighted frankness.  "This  is  the  best  thing  that  ever 
happened  to  us"  he  said;  "in  the  last  14  years  there 
have  been  three  men  for  every  job  and  strikers  have 
been  handicapped,  but  now  there  are  three  jobs  for 
every  man  and  the  bosses  are  crying  for  help.  This 
is  our  time,  and  can  you  blame  us  for  taking  it?" 
But  as  a  general  strike  benumbs  the  men  more  than 
the  bosses,  not  all  factories  would  be  called  out  at 
once;  "we're  going  to  hop  along  the  line"  through 
New  England  and  the  entire  country,  "and  as  fast 
as  we  settle  one  we'll  take  up  another." 

A  month  or  two  before,  J.  P.  Maurer,  head  of  the 
Pennsylvania  Federation  of  Labor  and  a  member 
of  the  Legislature  of  that  State,  publicly  denounced 
the  State  constabulary  established  ten  years  before, 
as  "American  Cossacks,"  and  declared  his  intention 
"to  recommend  that  our  men  shall  be  trained  in  the 
military  arts"  in  order  to  stop  the  tactics  of  the 
constabulary,  "the  beginning  of  a  military  despot- 
ism." 

In  April  of  1916  Mr.  Gompers  announced  that  he 
had  notified  all  union  men  of  the  decision  of  his 
Federation  of  Labor  to  ask  the  unions,  on  behalf  of 
their  two  million  members,  to  have  a  new  anti- 
injunction  law  introduced  in  all  State  legislatures, 
the  suggested  draft  following  the  line  of  the  exemp- 
tion clause  of  the  Clayton  Law,  but  intended  to 
further  lessen  and  obscure  and  obstruct  amenability 
to  the  courts.  Early  in  1917  he  declared  that  "we 
will  exercise  our  God-given  right,  the  law  not- 
withstanding," and  he  told  Mr.  Adamson's  com- 
mittee that  "if  you  enact  certain  laws- to  this  end 
you  can  count  on  me  as  one  who  will  violate  them." 
Several  months  before,  his  Federation,  in  session  in 
Baltimore,  had  denounced  a  recent  decision  by  the 
highest  court  of  Massachusetts  as  usurpation  and 
tyranny  and  said  that  "in  cases  of  this  kind  judges 


Mar.  2  1918.] 


THE  CHRONICLE 


849 


must  be  disobeyed  and  should  be  impeached."  Mr. 
Gompers  was  present  and  solemnly  warned  capital. 
"Men  of  wealth,"  he  said,  "be  careful  how  you  go, 
there  is  a  limit  to  human  endurance;  you  throw  down 
the  gauntlet  and  we  accept  the  challenge." 

Last  March,  the  country  being  then  plainly  on  the 
verge  of  entry  into  the  war,  Mr.  Gompers  declared 
allegiance,  upon  conditions.  Labor  would  "take 
part  in  defense  of  the  Republic"  and  would  help  the 
United  States  if  it  could  have  spokesmen  in  the 
councils  for  conduct  of  the  war,  "also  a  voice  in 
determining  the  conditions  upon  which  they  will  give 
service;"  it  will  help  defend  the  country,  "with 
increased  guarantees  and  safeguards  and  when  the 
profits  which  the  employers  shall  secure  from  the 
industry  in  which  they  have  been  engaged  have  been 
limited  to  fixed  percentages." 

In  last  November,  when  the  Federation  held  an 
annual  meeting  in  Buffalo  and  was  told  by  President 
Wilson,  with  a  conciliatory  attempt  which  surely 
went  to  an  extravagant  length,  that  according  to  the 
experience  of  himself  and  others  "you  are  reasonable 
in  a  larger  number  of  cases  than  the  capitalists"  when 
difficulties  arise,  this  attitude  of  making  conditions 
was  again  assumed.  The  report  adopted  declared 
that  "working  people  have  never  been  adequately 
represented  in  diplomatic  affairs;  the  future  must  be 
constructed  upon  broader  lines  than  the  past;  we 
insist,  therefore,  that  the  Government  of  the  United 
States  provide  adequate  and  direct  representatives 
of  wage  earners  among  the  plenipotentiaries  sent  to 
the  Peace  Congress."  A  number  of  propositions 
were  added  as  a  basis  of  peace,  most  of  them  un- 
objectionable generalities,  but  several  declared  "of 
vital  importance  to  wage  earners." 

That  the  labor  situation  has  become  acute  we  all 
know,  and  in  prices  of  necessaries  we  know  it  to  our 
sorrow.  As  an  example,  in  last  July  an  advertising 
agency  of  this  city,  on  behalf  of  a  dry  dock  company, 
one  of  its  customers,  offered  to  newspapers  in  Bridge- 
port and  New  London  advertisements  calling  for 
ironworkers  and  helpers,  but  the  journals  declined 
them,  explaining  that  they  felt  obliged  to  do  so  out 
of  consideration  for  industries  in  their  home  cities. 

And  now  the  country  is  struggling  in  preparations 
for  active  conflict  and  already  in  its  outer  fringes. 
Hundreds  of  thousands  of  men  have  been  drawn  into 
military  service.  Some  are  owners  or  heirs  of  mil- 
lions and  have  left  homes  of  every  luxury;  many 
have  left  indoor  desks  or  counters;  many  have  laid 
aside  the  industrial  apron  and  hammer.  All  have 
given  up  comfortable  subsistence,  have  turned  away 
from  more  or  less  beckoning  promises  for  the  future; 
have  taken  leave  of  wives  and  children,  have  kept 
back  the  tears  at  parting,  and  have  marched  away, 
whether  volunteer  or  conscript,  with  heads  up  and 
with  smiles  and  songs  on  their  lips.  Some  have  not 
promptly  received  their  meagre  pay.  In  camp  they 
have  not  all  been  quite  well  cared  for  in  every 
respect,  and  not  over  comfortable  in  clothing  and 
shelter;  some  have  fallen  victims  of  pneumonia, 
among  those  one  who  was  lately  a  Congressman. 
They  have  some  grievances  individually;  but  what 
they  say  to  one  another  is  unreported,  and  their 
thoughts  are  their  own.  By  fragments  of  infor- 
mation which  drift  in,  we  learn  that  a  few  have  fallen 
from  heights  of  air,  some  went  down  with  the  Tus- 
cania,  a  few  are  already  captives,  some  have  been 
"gassed,"  and  the  list  of  all  that  is  involved  in  the 
grim   word   "casualties"   is  beginning.     These   men 


have  all  turned  uncomplainingly  from  life  and  its 
endearments  towards  discomforts,  mutilation,  the 
hospital,  and  death.  Yet  it  is  "theirs  not  to  reason 
why,"  and  from  them  we  get  no  plaints,  no  call  for 
higher  wages,  no  hard-luck  stories,  no  grumbling. 
They  are  not  in  any  "union."  They  are  not  "or- 
ganized." They  are  not  laboring  men  and  industrial 
workers,  the  backbone  of  the  nation.  They  are  only 
marching,  with  calm  faces  and  firm  step,  up  a  hill 
of  Calvary,  for  duty,  for  the  country,  for  all  coun- 
tries, and  for  all  future  generations. 

But  men  working  on  the  railroads,  with  families 
and   homes   untouched,   are   dissatisfied   with   their 
periodically  increased  wages  and  clamor  for  more. 
Without  full  support  at  and  from  home,  the  men  at 
the  front  will  have  been  abandoned  to  destruction 
and  the  country  will  also  have  yielded  all  ground  of 
hope  for  itself;  the  cause  will  have  been  lost,  and  the 
men  who  have  given  themselves  for  its  sake  will  have 
been  wastefully  and  basely  sacrificed.     The  call  from 
our   compatriots   abroad   has   been   increasingly  for 
ships,  and  while  ocean  transportation  is  not  more 
vital  than  inland,  the  call  for  ships — still  unsatisfied 
and   very  far  from   giving  sufficient   assurances   of 
satisfaction — seems    just    now    loudest.     The    ship 
carpenters,   however,   are  like  their  fellows  in   the 
organizations,    mutineers   who   would   make   terms. 
We  are  indispensable  (they  say)  and  we  know  it;  you 
cannot  win  ycur  war  without  us,   and  this  is  our 
opportunity.     They  are  loyal  to  the  core;  they  are 
"for"   the   country   and   the   cause,   but  upon   con- 
ditions   always.     They    realize    the    national    peril. 
They  believe  in  sacrifices,  to  be  made  by  others. 
In  one  thing  they  are  all  unanimous,  and  the  railway 
men  echo  them  in  it:  that  this  is  a  rich  men's  war  and 
the  rich  who  are  profiting  by  it  should  bear  its  cost. 
Burdens  for  others;  for  us,  increased  wages,  shorter 
hours,  our  own  dictation  of  terms,  and  the  full  ad- 
vantage of  position  which  the  emergency  gives  us. 
This  selfish  cry  from  the  ranks  of  workers  in  comfort 
at  home,  against  the  heroic  silence  from  the  trenches 
at  the  war  front,  is  what  runs  a  tingle  to  the  finger- 
ends. 

And  Authority — which  called  men  to  the  colors 
without  asking  their  leave,  listened  to  but  usually 
denied  their  excusatory  pleas,  and  sternly  claimed 
a  right  to  take  their  services  and  lives  in  the  national 
defense — shrinks  into  expediency  and  policy  when 
men  who  have  been  left  at  home  say  they  will  work 
upon  their  own  terms,  that  they  will  co-operate  or 
obstruct,  according  as  they  are  treated.  Wherefore 
come  the  stern  command  which  may  not  be  dis- 
obeyed, or  even  questioned,  in  the  one  case,  and 
resort,  in  the  other,  to  the  old  chaffering  and  bargain- 
ing and  arbitrating?  The  trench  at  the  war  front 
and  the  railway  train  or  the  shipyard — which  is  the 
more  sacrificing  place  to  be,  and  as  to  which  should 
it  be  the  more  difficult  for  national  power  to  assert 
itself? 

But  the  subject  reaches  into  the  distant  future. 
Our  business  just  now  is  to  carry  on  and  win  the 
war,  whereby  we  secure  the  right  to  stand  on  the 
earth  and  breathe;  but  we  make  that  task  harder, 
not  easier,  by  magnifying  the  industrial  problems 
that  have  grown  through  our  own  sloth.  Here  are 
men  who  are  compacting  themselves  into  a  class. 
They  go  counter  to  economic  and  all  other  sense, 
trying  to  naturalize  an  exotic  in  this  country  of 
opportunity,  turning  away  from  the  co-operation 
which   might  be  the   gentle   solution   of  the   whole 
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problem  if  they  would  allow  it  and  await  its  action. 
They  live  here,  but  they  confess  only  a  qualified 
allegiance.  They  claim  the  vote,  and  they  swing 
their  greatly  exaggerated  vote  before  spineless  office- 
seekers;  but  they  recognize  no  community  of  interest. 
They  insist  that  capital  and  labor  are  incapable  of 
dwelling  together,,  in  defiance  of  the  law  that  capital 
is  only  the  unconsumed  product  of  labor.  They 
pervert  into  an  instrument  of  severance  and  danger 
an  organizing  which  is  a  natural  right  and  might  be 
used  for  the  advantage  of  all  interests.  Their  great 
menace  is  that  they  insist  upon  industrial  war  and 
upon  perpetuating  "class"  and  privilege;  they  claim 
their  share,  and  affirm  that  it  is  a  preponderating 
share,  in  making  the  laws,  but  reserve  the  right  and 
declare  the  intention  to  obey  only  such  laws  as  please 
them.  They  aim  to  be,  and  already  proclaim  that 
they  are,  the  dominant  authority. 

Our  easy  habit  of  shrinking  from  trouble,  as  a 
people,  has  created  this  Frankenstein.  By  further 
drifting  we  increase  its  growth.  How  soon  shall 
we  begin  to  rally  ourselves  for  the  clinch  with  it  ? 


The  country's  foreign  trade  statement  for  January, 
published  this  week,  furnishes  further  evidences  of 
the  effect  of  the  operation  of  the  various  restrictive 
measures  put  in  force  by  the  Government  to  check 
the  outflow  of  commodities  to  neutrals  in  Europe, 
who  have  been  under  suspicion  of  acting  as  a  source 
of  supply  for  Germany,  and  also  to  restrict  the  use 
of  merchant  ships.  Not  only  do  the  January  ex- 
ports show  a  more  or  less  marked  falling  off  from 
other  recent  months,  but  also  a  very  decided  decline 
— 1083^2  million  dollars — from  January  a  year  ago,  a 
dimunition  largely  to  be  ascribed  to  the  decreased 
shipments  of  goods  to  neutral  Europe  and  to  Russia. 
The  detailed  figures  for  New  York  are  available  for 
January  and,  as  they  represent  fully  one-half  of  our 
total  exports,  should  give  a  fair  clue  to  the  general 
result.  These  New  York  figures  indicate  contrac- 
tion in  the  outflow  of  commodities  to  all  European 
neutrals — especially  so  in  the  cases  of  Holland,  Nor- 
way and  Sweden — and  a  remarkable  shrinkage  in 
the  volume  of  goods  sent  to  Russia.  On  the  other 
hand  considerable  increases  are  to  be  noted  in  the 
exports  to  Italy,  France,  Portugal,  Japan  and  British 
Africa  and  some  augmentation  in  the  West  Indian 
and  South  American  totals. 

The  restrictions  referred  to  above,  it  is  to  be  under- 
stood, were  those  that  had  been  operative  for  several 
months,  but  were  applied  only  to  exports.  But  now 
we  have  come  to  the  time  when  considerable  reduc- 
tions on  both  sides  of  the  account  may  be  looked  for 
as  a  result  of  the  assumption  of  the  control  of  our 
entire  foreign  trade  by  the  President  under  authority 
of  a  law  passed  by  Congress  Oct.  6  1917.  It  is  not 
necessary  to  refer  to  that  law  here,  as  full  reference 
to  it  was  made  in  our  issue  of  last  week.  Suffice  it 
to  say,  therefore,  that  under  its  provisions  the  Presi- 
dent by  proclamation  Feb.  14  announced  that,  be- 
ginning with  Feb.  16,  all  imports  and  exports  would 
be  subject  to  license,  the  purpose  being  to  reduce  to 
a  minimum  the  outflow  and  inflow  of  the  less  essen- 
tial commodities,  thus  facilitating  the  transportation 
of  essentials  and,  furthermore,  freeing  additional 
ship  tonnage  for  war  service. 

Our  merchandise  exports  for  January  covered  a 
value  of  $504,823,303  (an  enormous  total  under 
■  rdinary  conditions)  and  compares  with  no  less  than 

13,324,582    in'   1917— the    high    record    for    any 


monthly  period  in  our  history — and  $330,036,410  in 
1916.  For  the  seven  months  since  July  1  1917  the 
value  of  the  commodity  outflow  has  reached  $3,- 
447,524,726,  against  $3,615,345,140  in  1916-17  and 
$2,182,898,752  in  1915-16.  Concurrent  with  the 
heavy  drop  in  the  outward  movement  of  merchandise, 
imports  show  diminution  as  contrasted  with  1917, 
but  only  to  a  very  moderate  extent,  the  month's 
total  standing  at  $234,704,109,  against  $241,793,282 
in  1917  and  $184,350,942  in  1916.  For  the  elapsed 
portion  of  the  fiscal  year  (the  seven  months  ended 
Jan.  31  1918),  however,  the  inflow  of  goods  is  the 
heaviest  on  record  for  the  period,  reaching  $1,634,- 
355,578  and  overtopping  1916-17  by  286  million 
dollars  and  1915-16  by  537  millions.  The  net  export 
balance  for  the  month  at  $270,119,194  appears  small 
by  contrast  with  the  $371,531,300  for  January  1917, 
but  it  is  greater  than,  or  approximates  closely  to, 
all  but  4  months  of  the  calendar  year  1917,  and 
largely  exceeds  any  month  prior  to  August  1916. 
The  seven  months'  balance  of  $1,813,169,148  com- 
pares with  $2,267,013,159  in  1916-17. 

The  gold  movement  for  the  month  was  of  com- 
paratively small  volume  and  netted  an  influx  of 
$630,249.  Exports  reached  $3,746,244,  mainly  to 
South  America,  while  the  imports  of  $4,404,254  came 
in  largest  part  from  Canada.  For  the  seven  months 
the  net  outflow  of  gold  has  been  $94,401,984, 
against  an  inflow  of$447,830,677  in  1916-17  and  of 
$287,981,478  in  1915-16.  In  1914-15  we  were  drawn 
upon  to  the  extent  of  $105,792,413  net. 


Canada's  foreign  exports  for  January,  while  of 
full  volume  for  the  season  of  the  year,  were  slightly 
under  those  of  the  period  in  1917,  comparison  being 
between  $96,216,284  and  $99,106,259.  For  the  ten 
months  April  1  1917  to  Jan.  31  1918,  however,  the 
total  exports  of  domestic  merchandise  at  $1,353,- 
811,184,  compare  with  only  $960,736,072  a  year 
earlier.  The  imports  for  the  month  also  were  less 
than  a  year  ago,  $60,677,414,  contrasting  with  $72,- 
322,074,  while  for  the  period  since  April  1  they 
aggregate  $823,059,701,  against  $674,964,548.  The 
favorable,  or  export,  balance  for  the  month  this  year 
is  $35,538,870,  comparing  with  $26,784,185  last  year, 
and  for  the  ten  months  the  net  export  value  is 
$530,751,483,  against  $285,771,524. 


German  troops  have  continued  their  advances 
into  Russia  this  week,  though  in  the  closing  days 
there  has  been  a  slowing  down,  and  it  is  reported 
that  Berlin  had  called  a  halt.  This  advance  has 
been  in  the  face  of  complete  acceptance  of  the  terms 
of  peace  which  Germany  offered  at  the  Brest- 
Litovsk  conference.  Notwithstanding  the  continued 
invasion  for  conquest,  the  Imperial  German  Chan- 
cellor, Count  von  Hertling,  on  Monday  delivered 
a  characteristically  ingenious  German  address,  which 
we  discuss  in  a  separate  article  on  a  subsequent  page. 
It  is  understood  that  President  Wilson  will  wait 
for  the  promised  reply  of  Count  Czernin  before 
responding  to  von  Hertling.  Vienna  has  of  late 
been  displaying  evidence  of  lack  of  harmony  with 
Berlin,  and  it  is  desired  to  obtain  some  direct  view 
of  the  extent  of  this  proposed  disagreement  before 
proceeding  further.  Later  dispatches  from  Berlin 
by  way  of  Amsterdam  declare  that  von  Hertling 
denied  any  intention  by  Germany  to  establish  her- 
self in  either  Esthonia  or  Livonia.  These  declara- 
tions,   says    the    "Frankfurter    Zeitung,"    exclude 
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misunderstanding.     That      semi-official     newspaper 
adds: 

It  must  now  be  assumed  that  there  is  no  funda- 
mental difference  of  opinion  between  the  Chancellor 
and  President  Wilson,  and  peace  discussion  based  on 
President  Wilson's  principles  might  begin  imme- 
diately. It  is  important,  however,  for  the  President 
to  induce  his  allies  to  recognize  his  principles. 

As  they  seem  to  be  hopelessly  entangled  in  their 
own  plans,  while  President  Wilson  himself  is  not 
free,  and  a  league  of  nations  is  not  in  existence  to 
offer  mediation,  there  is  slight  hope  that  the  Chan- 
cellor's appeal  will  introduce  general  peace. 

In  view  of  the  evidence  of  insincerity  of  the  German 
talk  of  peace,  it  is  difficult  to  resist  the  impression 
that  these  discussions  have  in  them  very  little  of 
real  value.  On  the  other  hand  so  long  as  they  do 
not  succeed  in  promoting  any  slowing  down  of 
American  preparations  for  a  complete  military 
victory,  they  can  do  no  great  harm  and,  indeed, 
they  may  appeal  perhaps  to  certain  numbers  of 
our  citizens  who  feel  that  all  direct  or  indirect  offers 
of  peace  should  be  sifted  for  any  grain  of  actual 
substance.  Our  own  Government  as  well  as  the 
Governments  associated  with  us  in  the  war,  seem 
to  be  quite  alive  to  the  intent  of  the  German  Chan- 
cellor, which  is  so  obvious,  namely  that  of  attempting 
to  sow  seeds  of  discord  among  his  opponents. 


King  Ferdinand  of  Rumania  has  been  given  time, 
at  his  own  request,  to  consider  the  terms  on  which 
the  Central  Powers  are  ready  to  conclude  peace. 
These  terms  were  communicated  by  Count  Czernin, 
the  Austro-Hungarian  Foreign  Minister.  A  formal 
denial,  however,  was  issued  on  Thursday  by  the 
official  Rumanian  Press  Bureau  at  Paris  of  an  official 
German  statement,  in  which  it  was  announced  that 
Pierre  Carp,  former  Rumanian  Premier  and  Con- 
servative Party  Leader,  had  recommended  that  the 
King  should  relinquish  his  throne.  Latter  reports 
reiterate  that  Ferdinand  has  been  asked  to  retire. 


The  Germans,  without  encountering  severe  oppo- 
sition, are  reported  to  have  occupied  the  Baltic 
port  of  Reval.  There  are  evidences  that  Russian 
troops  are  being  mobilized  on  a  scale  sufficient  to 
induce  greater  caution  among  the  German  invaders. 
Large  Bolshevik  forces  are,  it  is  said,  being  massed 
to  defend  the  approaches  to  Petrograd.  This  seems 
the  basis  for  the  report  that  a  halt  in  the  advance 
had  been  ordered  from  Berlin.  General  Hoffmann, 
commander  of  the  German  army  invading  Russia, 
in  reply  to  a  communication  from  Ensign  Krylenko 
inquiring  if  an  armistice  will  be  declared,  stated 
that  the  Teuton  advance  would  be  continued  until 
a  treaty  of  peace  was  signed  and  carried  out  along 
lines  laid  down  in  the  German  peace  terms.  In  the 
plenary  sitting  of  the  Soviet  Parliament  at  Petro- 
grad on  Sunday,  at  which  consent  to  the  conclusion 
of  peace  on  German  terms  was  given,  there  was  vir- 
tually no  discussion  on  the  ground  that  it  was  im- 
possible "to  discuss  the  subject  under  German 
bayonets."  Difficulties  arose  over  the  choice  of 
the  delegation  to  be  sent  to  Brest-Litovsk.  The 
leaders  of  the  former  delegation,  Joffe  and  Trotzky, 
refused  to  accept  the  odium  of  going  and  finally 
Zinozieff  with  other  minor  lights  was  dispatched. 
The  terms  of  peace  are  so  vaguely  worded,  according 
to  Petrograd  dispatches,  that  the  Bolsheviki  in 
signing  them  may  be  signing  away  even  more  than 
appears  on  the  surface.     The   future   of  Esthonia 


and  Livonia  is  left  uncertain,  and  no  hint  is  given  as 
to  the  probable  frontiers  of  the  Ukraine,  which  may 
possibly  extend  further  east  than  the  Kharkov  and 
Ekaterinoslav  Governments,  but  may,  on  the  other 
hand,  according  to  the  original  Austro-German 
terms,  extend  so  far  as  the  Kuban  territory  and 
include  all  the  chief  ports  of  the  Black  Sea.  "At 
any  rate,"  to  quote  the  special  correspondent  of 
the  New  York  "Times"  at  Petrograd,  "the  Baltic 
becomes  a  German  lake.  Great  Russia  is  left  en- 
tirely without  an  outlet  to  the  sea  except  to  the 
White  Sea  in  the  far  north.  Petrograd  loses  its 
importance  and  the  work  of  Peter  the  Great  is 
undone."  According  to  a  statement  in  the  Reichs- 
tag on  Wednesday  by  the  German  Under-Secretary 
for  Foreign  Affairs,  the  Bolshevik  peace  represen- 
tatives must  sign  peace  terms  within  three  days  of 
their  arrival  at  Brest-Litovsk  and  the  terms  must  be 
ratified  within  two  weeks. 

Arthur  J.  Balfour,  Secretary  of  State  for  Foreign 
Affairs,  announced  in  the  House  of  Commons  on 
Wednesday  that  it  was  the  British  Government's 
intention  that  the  final  fate  of  Rumania,  Armenia 
and  Russia  should  be  decided  at  the  peace  conference 
despite  forced  peace  agreements.  He  said  that 
until  German  imperialism  was  a  thing  of  the  past 
and  there  came  into  existence  a  court  armed  with 
executive  powers  making  the  weak  nations  as  safe 
as  the  strong,  the  war  must  go  on. 


The  British  Admiralty  for  the  week  ending  on 
Feb.  24  reports  18  British  vessels  sunk  by  mine  or 
submarine,  14  being  1,600  tons  or  over  and  4  under 
that  size.  These  figures  indicate  an  increase  over 
the  preceding  week,  when  15  merchantmen  were 
sunk,  12  of  1,600  tons  or  more  and  3  under  that  size. 
The  Spanish  steamer  Negura  has  been  sunk  this 
week.  This  is  the  fifth  Spanish  vessel  torpedoed 
in  as  manjr  weeks.  The  Spanish  Government  has 
made  representations  to  Germany  in  all  these  cases, 
but  without  effect.  General  elections  were  held 
throughout  Spain  on  Monday.  Everywhere  the 
Germanophile  candidates  appear  to  have  been  de- 
feated. They  polled  only  1,000  votes  in  Madrid. 
The  Spanish  Cabinet  resigned  on  Thursday.  Public 
opinion  is  expressing  itself  throughout  the  country 
against  the  lack  of  energetic  action  by  the  Govern- 
ment in  the  case  of  Germany's  disregard  of  her 
engagements  concerning  the  immunity  of  Spanish 
steamships  from  submarine  attack.  Marquis  de  Al- 
hucemas,  the  retiring  Premier,  was  called  on  to  form 
a  Cabinet  in  April  of  last  year.  The  Cabinet  re- 
signed in  June  and  he  then  formed  another,  announc- 
ing a  policy  of  absolute  neutality. 


On  the  Western  front  the  military  developments 
have  been  of  a  minor  character.  American  troops 
have  been  engaged  in  several  skirmishes  and-  have 
repelled  a  number  of  enemy  attacks.  In  Palestine 
the  British  forces  have  captured  the  city  of  Jericho, 
Australian  troops  having  entered  that  city  on  Thurs- 
day of  last  week.  Aside  from  its  historical  and 
sentimental  importance,  the  captured  city  gives 
General  Allenby  control  of  a  number  of  strategic 
roads.  Russia  is  apparently  facing  an  attack  from 
Japan.  The  latter  has  sounded  the  Entente  Allies, 
especially  the  United  States,  as  to  the  advisability 
of  taking  steps  to  prevent  tremendous  stores  of 
munitions  held  at  Vladivostok  and  other  points 
along  the  Siberian  road  from  falling  into  the  hands 
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of  the  Bolsheviki  or  the  Germans.  It  is  admitted 
at  Washington  that  the  matter  has  been  discussed 
in  official  circles,  but  much  reticence  is  displayed 
by  representatives  of  the  Administration  on  the 
subject.  The  American  Consulate  at  Petrograd 
has  been  taken  over  by  the  Norwegian  Consul.  The 
American  Envoy,  David  R.  Francis,  and  his  staff, 
accompanied  by  the  diplomatic  representatives  of 
Japan  and  Brazil,  are  reported  to  have  started  east 
from  Petrograd  on  Feb.  27  with  their  staffs,  though 
their  destination  is  not  known  definitely. 


Financial  London,  according  to  cable  correspond- 
ents, is  discussing  with  keen  interest  the  future  of 
money  rates.     The   Government's  fiscal  year  ends 
with  March  and  revenues  then  will  be  reduced.    This 
is  a  feature  which  should  cut  both  ways, since  it  wil 
encourage  the  Chancellor  of  the  Exchequer  to  in- 
crease his  sales  of  Treasury  bills  or  speed  up  his  war 
loan  campaign.     On  the  other  hand,  having  less  tol 
pay  in  the  way  of  taxes  there  should  be  a  greater 
supply  of  funds,  though  as  the  correspondent  of  the 
"Evening  Post"  points  out,  there  will  be  some  change 
in  the  fiscal  position  if  the  Government's  policy  is  to 
be  to  reduce  considerably  the  floating  debt.     The 
national  revenue  for  the  fiscal  year  to  the  third  week 
of  February  has  been  £564,000,000,  against  an  esti- 
mate of  £639,000,000  for  the  full  year.    A  surplus  of 
£50,000,000@£60,000,000  over  estimates  is  expected 
from  the  final  returns.    On  the  other  hand,  expendi- 
ture is  nearly  £500,000,000  over  the  original  estimates. 
The   Chancellor  of   the   Exchequer  recently   stated 
that  new  taxation   would  be  necessary  if  the  war 
should  extend  beyond  March.     Further  increase  in 
the   income   tax   has   been   discussed;   otherwise   no 
strong  views  are  expressed  as  to  the  direction  of  the 
new  taxes.     The  correspondent  of  the  "Journal  of 
Commerce"  observes  that  a  remarkable  divergence 
of  opinion  is  apparent  as  to  the  probable  value  of 
money   after  the   war.     It   is,   he  says,   held   by  a 
majority  of  financial  experts  that  rates  will  be  high 
because  capital  will  be  in  big  demand  for  trade  and 
for  the  restoration  of  the  damage  done  by  the  war. 
A    minority    which,    however,    commands    respect, 
owing  to  the  recognized  prominence  in  the  world  of 
finance  of  many  of  its  members,  declares  that  after 
the  establishment  of  peace,  capital  will  be  unlend- 
able.     An    instance    is    mentioned    of    one    reputed 
millionaire  in  London  who  is  telling  his  friends  that 
he  is  now  putting  his  money  in  investment  securities 
for  the  first  time  in  his  life  because  he  believes  he  will 
be  unable  to  loan  it  as  he  has  always  done  heretofore. 
Others    who    are    intimately    identified    with    inter- 
national interests  express  similar  opinions. 

Investment  activity  at  the  British  centre  has  been 
restrained  this  week  because  of  the  special  drive 
that  is  under  way  to  secure  war  loan  subscriptions. 
This  drive  will  be  continued  next  week  when  there 
will  be  a  special  campaign  to  be  known  as  "Business 
Men's  Week,"  in  which  it  is  hoped  to  raise  £100,- 
000,000.  The  Chancellor  of  the  Exchequer,  who 
inaugurated  the  campaign,  states  that  the  banks' 
deposits  still  are  too  high  and  should  be  converted 
into  bonds.  If  successful,  this  £100,000,000  will 
follow  subscriptions  of  £400,000,000  in  the  last 
twenty  weeks.  This  explains  the  dulness  in  invest- 
ment securities  apart  from  the  Russian  depression. 
There  is  still  a  fair  business  passing  in  speculative 
issues.  Tenders  aggregating  £5,514,000  were  re- 
eived  on  Wednesday  for  the   £1,000,000  offering 


of  Liverpool  City  yearling  bills.  Allotments  were 
on  a  4%  basis.  The  only  banking  combination 
announced  by  cable  from  London  this  week  is  an 
arrangement  whereby  the  Williams  Deacons  Bank, 
the  Anglo-South  American  Bank  and  the  London  & 
Brazilian  Bank  will  work  in  harmony  with  special 
facilities  in  Manchester  for  business  with  Spain, 
Portugal  and  South  America,  thus  enabling  Man- 
chester to  avoid  the  delay  incident  to  doing  foreign 
business  through  London.  The  London  "Statist" 
Index  Number  for  the  end  of  January  was  186.2, 
which  is  a  new  high-water  mark  and  compares  with 
185.1  at  the  end  of  December.  This  number  is  a 
continuation  of  the  Sauerbeck  index  figure. 


The  official  report  of  the  British  Treasury  shows 
war  bond  sales  through  the  banks  for  the  week  end- 
ing Feb.  23  to  have  been  £31,272,000,  which  com- 
pares with  £18,032,000  in  the  week  preceding.  The 
total  of  sales  to  Feb.  23  was  £391,196,000.  The 
sales  through  post  offices  for  the  week  ending  Feb.  16 
reached  a  total  of  £749,000,  a  decrease  from  the 
preceding  week  of  £992,000.  The  aggregate  sold 
by  post  offices  to  Feb.  16  was  £18,433,000.  War 
savings  certificates  of  £1  each  sold  in  the  week  of 
Feb.  16  were  £2,373,000,  compared  with  £2,908,000 
the  week  previous,  bringing  the  total  to  Feb.  16  to 
£154,270,000. 

The  British  Treasury  statement  for  the  week  end- 
ing Feb.  23  showed  an  additional  contraction  in  the 
total  of  Treasury  bills  outstanding.  Revenue  re- 
turns declined,  while  expenditures  were  expanded. 
The  week's  expenses  amounted  to  £48,374,000 
(against  £46,018,000  for  the  week  ended  Feb.  16), 
while  the  total  outflow,  including  repayments  of 
Treasury  bills,  advances  and  other  items,  was  £97,- 
617,000,  against  £104,221,000  last  week.  Repay- 
ments of  Treasury  bills  totaled  £37,850,000,  against 
£52,621,000,  and  of  advances  £10,000,000,  against 
£3,000,000.  Payments  on  the  War  Loan  Deprecia- 
tion Fund  totaled  £500,000,  against  none  the  week 
before.  Receipts  from  all  sources  equaled  £97,523,- 
000,  as  compared  with  £104,489,000  a  week  ago.  Of 
this  total,  revenues  contributed  £23,047,000,  against 
£28,957,000.  The  week's  total  of  Treasury  bills 
issued  was  £34,380,000,  which  compares  with  £42,- 
211,000  the  week  previous;  war  savings  certificates 
amount  to  £1,300,000,  against  £2,600,000,  and  other 
debts  incurred  £16,495,000,  as  contrasted  with 
£2,518,000  last  week.  There  were  no  advances  this 
week.  The  amount  a  week  ago  was  £9,000,000. 
Treasury  bills  outstanding  amount  to  £1,051,516,000. 
Last  week  the  total  was  £1,054,985,000.  The 
Treasury  balance  aggregates  £15,965,000,  against 
£16,059,000  the  preceding  week. 


Operations  on  the  French  Bourse  have  been  light 
throughout  the  week  with  prices  variable.  Japan 
is  about  to  advance  to  France  the  sum  of  50  000,000 
yen  ($25,000,000) .  It  is  not  definitely  stated  whether 
the  transaction  contemplates  a  direct  loan  or  whether 
it  is  in  the  nature  of  a  triangular  operation  providing 
for  the  establishment  of  dollar  credit  to  the  United 
States,  such  as  has  been  the  pratice  in  recent  loans. 
An  appropriation  of  110,000,000  francs  to  be  used 
in  chartering  German  ships  placed  at  the  disposal 
of  France  by  Brazil  has  been  voted  by  the  French 
Chamber  of  Deputies  by  317  to  111.  Speaking  in 
support  of  the  measure,  the  Foreign  Minister,  M. 
Pichon,  said  it  was  the  first  transaction  between  the 
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French  and  Brazilian  Governments  since  Brazil 
broke  with  Germany.  He  said  that  Brazil  had  to 
choose  between  identical  offerings  from  the  United 
States  and  France.  The  matter  had  been  settled 
amicably  by  the  various  Governments  involved. 
The  Chamber  of  Deputies  on  Wednesday  adopted 
the  first  article  of  a  bill  regulating  the  distribution 
of  cereals.  It  provides  for  the  suspension  of  all 
private  trading  in  wheat,  corn,  buckwheat,  rye  and 
oats  during  the  remainder  of  the  war  and  until 
after  the  first  crops  following  the  cessation  of  hos- 
tilities. The  French  Cabinet  has  decided  that  the 
summer  daylight  saving  schedule  shall  begin  on 
Saturday,  Mar.  9,  when  all  clocks  will  be  set  forward 
an  hour  at  midnight. 


Dispatches  from  Berlin  by  way  of  Amsterdam 
quote  Count  von  Reodern,  the  Secretary  of  the 
Imperial  Treasury,  in  a  recent  budget  debate  in  the 
Reichstag  as  saying  that  the  additional  requirements 
of  2,875,000,000  marks  ($718,750,000)  over  1917  was 
due  mainly  to  the  increase  in  the  interest  on  war 
loans.  He  declared  that  no  funds  for  war  costs 
were  asked  in  the  new  budget.  Dealing  with  the 
principal  items  in  the  budget  the  Secretary  said 
that  the  yield  from  war  profits  tax  with  an  additional 
levy  would  exceed  5,500,000,000  marks  and  that  the 
coal  tax  produced  70.000,000  marks  a  month.  He 
added:  "We  hope,  in  consequence  of  the  votes  of 
recent  years,  to  emerge  from  the  war  without  un- 
covered deficits.  Fresh  taxation  proposals  will  be 
submitted  to  the  Reichstag  by  Easter.  Whether 
they  will  represent  the  first  step  in  extensive  financial 
legislation  necessitated  by  the  war  or  whether  there 
might  again  be  temporary  legislation  for  the  duration 
of  the  war  is  still  uncertain.  But,  in  any  case,  our 
enemies  on  the  west  front  would  not  be  left  in  doubt 
regarding  our  will  and  power  to  stand  a  final  battle 
on  this  front  too.  Deposits  in  German  credit  banks 
again  have  increased  during  the  last  year  by  several 
billions,  and  savings  banks  credits,  after  writing  off 
all  war  loan  subscriptions,  have  risen  3,500,000 
marks." 

A  press  dispatch  quotes  the  Cologne  "Gazette"  as 
authority  for  the  statement  that  the  Hungarian 
Finance  Minister  has  informed  the  Lower  House  of 
Parliament  that  new  taxation  and  other  revenue 
producing  measures  which  would  yield  327,000,000 
kronen  will  be  necessary  to  cover  the  deficit  of  the 
current  fiscal  year. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5}/2%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  remained  at 
3%%  for  sixty  and  ninety-day  bills.  Money  on 
call  in  London  is  still  reported  at  3%.  No  reports 
have  been  received  by  cable  of  open  market  rates 
at  other  European  centres,  so  far  as  we  have  been 
able  to  ascertain. 


A  substantial  increase  in  gold  was  shown  by  this 
week's  statement  of  the  Bank  of  England,  namely 
£881,431.  This  compares  with  a  loss  of  nearly 
£500,000  last  week.  Note  circulation  registered  the 
substantial  increase  of  £1,044,000;  hence  total  re- 
serves declined  £162,000.     The  proportion  of  reserve 


to  liabilities  was  advanced  to  18.24%,  as  compared 
with  18.02%  a  week  ago  and  15.83%  last  year. 
Public  deposits  this  week  were  expanded  £4,098,000. 
Other  deposits,  however,  declined  £7,112,000.  Gov- 
ernment securities  were  unchanged.  Loans  (other 
securities)  showed  a  contraction  of  £2,799,000.  The 
English  Bank's  stock  of  gold  on  hand  aggregates 
£59,352,898 — the  largest  amount  held  in  quite  some 
time,  and  comparing  with  £54,296,090  a  year  ago 
and  £56,992,087  in  1916.  Reserves  now  stand  at 
£30,552,000,  which  contrasts  with  £34,161,380  in 
1917  and  £41,253,192  the  preceding  year.  Loans 
total  £98,642,000.  At  this  date  last  year  the 
amount  was  £117,383,137  and  in  1916  £96,743,043. 
Threadneedle  Street  reports,  as  of  Feb.  23,  the 
amount  of  currency  notes  outstanding  as  £194,474,- 
893,  against  £193,793,855  the  week  previous.  The 
amount  of  gold  held  for  the  redemption  of  such  notes 
remains  at  £28,500,000.  Our  special  correspondent 
is  no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.     We  append  a  tabular  statement  of  com- 


parisons: 

BANK 

OF    ENGLAND'S    COMPARATIVE 

STATEMENT. 

191S. 

1917. 

1916. 

1915. 

1914. 

Feb.  27. 

Feb.  28. 

Mar.  1. 

Mar.  3. 

Mar.  4. 

£ 

£ 

£ 

£ 

£ 

Circulation 

...  47,251,000 

38,584,710 

33,306,500 

34,532,920 

28,498,150 

Public  deposits.. 

._   42,659,000 

47,846,179 

50,630,757 

51,872,482 

22,441,289 

Other  deposits  - 

..124,767,000 

167,992,209 

102,018,500 

118,841,851 

40,877,199 

Gov't  securities. 

..   56,350,000 

82,445,859 

32,838,646 

26,917,424 

11,152,689 

Otlier  securities.. 

._   98,642,000 

117,383,137 

96,743,043 

118,173,863 

38,676,421 

Reserve  notes  &  coin  30,552.000 

34  161,380 

41,253,192 

43,909,167 

31,738,633 

C<  in  and  bullion. 

.-  59,352,S98 

54,296,090 

56,992,087 

59,992,087 

41,786,783 

Proportion  of  reserve 

to  liabilities... 

18.24% 

15.83% 

27.02% 

25.75% 

50.13% 

5% 

5H% 

5% 

5% 

3% 

The  Bank  of  France  reports  a  further  gain  this 
week  in  its  gold  item  of  1,419,866  francs.  Total  gold 
holdings,  including  2,037,108,484  francs  held  abroad, 
now  amount  to  5,368,146,475  francs,  as  compared 
with  5,148,881,453  francs  (of  which  3,203,278,167 
francs  is  in  vault  and  1,945,603,286  francs  held 
abroad)  at  the  corresponding  date  last  year  and 
5,015,040,192  francs  (all  in  vault)  in  1916.  The 
silver  holdings  increased  1,415,000  francs  during  the 
week,  bills  discounted  361,000  francs  and  Treasury 
deposits  32,933,000  francs,  while  general  deposits 
and  advances  decreased  26,873,000  francs  and 
42,193,000  francs,  respectively.  Note  circulation 
showed  the  substantial  increase  of  322,020,000  francs 
and  now  aggregates  24,308,327,000  francs,  against 
18,097,436,325  francs  in  1917  and  14,460,136,125 
francs  the  year  preceding.  On  July  30  1914,  the 
period  just  preceding  the  outbreak  of  the  war,  the 
amount  outstanding  was  6,683,184,785  francs.  Com- 
parisons of  the  various  items  with  the  statement  of 
last  week  and  the  corresponding  dates  in  1917  and 
1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Gold  Holdings — 

In  France Inc. 

Abroad 

Total Inc. 

Silver Inc. 

Bills  discounted. .Inc. 
Advances Dec. 

Note  circulation. -Inc. 
Treasury  deposits. Inc. 
General  deposits. -Dec. 


Chaicges 
.for  Week 
Francs . 


■  Status    as   of- 


Feb.  28  1918.  Mar.  1  1917.  Mar.  2  1916. 

Francs.  Francs.  Francs. 

1,419  866     3,331,037,991  3,203,278,167  5,015,040,192 

Nochange     2,037,108,484  1,945,603,286          


1,419,866 

1,415,000 

361,000 

42,193,000 

322,020,000 

32.933,000 

26,873,000 


5,368,146,475 

254,840,000 

1,253,234,000 

1,150,070,000 

24,308,327,000 

58,227,000 

2,581,225,000 


5,14S,881,453 

270,511,996 

556,822,938 

1,247,343,069 

18,097,436,325 

92,680,681 

2,455,565,677 


5,015,040,192 

360,775,362 

422,981,259 

1,252,285,482 

14,460,136,125 

59,154,087 

1,954,813,140 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  Feb.  23,  shows  the  following 
changes:  Total  coin  increased  l,125,0u0  marks;  gold 
gained  166,000  marks;  Treasury  notes  were  expanded 
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24,944,000  marks;  notes  of  other  banks  increased 
2,907,000  marks;  securities  showed  the  large  gain 
of  95,643,000  marks;  note  circulation  showed  an 
expansion  of  24,761,000  marks.  Bills  discounted, 
however,  registered  the  huge  decrease  of  519,608,000 
marks,  deposits  of  147,723,000  marks  and  other 
liabilities  of  274,331,000  marks.  Advances  showed 
a  loss  of  1,026,000  marks,  and  investments  were 
contracted  178,000  marks.  The  total  gold  holdings 
as  shown  in  the  statement  are  given  as  2,406,685,000 
marks.  This  compares  with  2,526,081,000  marks 
held  in  1917  and  2,456,421,000  marks  the  year 
before  that. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  made  a 
distinctly  more  favorable  showing,  there  having  been 
a  substantial  increase  in  reserves.  The  loan  item 
was  expanded  $45,242,000.  Net  demand  deposits  de- 
creased $28,851,000  to  $3,574,495,000  (Government 
deposits  of  $438,825,000  deducted),  while  net  time 
deposits  increased  $1,024,000.  Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  declined 
$1,672,000,  to  $98,977,000  (not  counted  as  reserve). 
The  reserve  in  the  Federal  Reserve  Bank  of  member 
banks,  however,  increased  $24,140,000,  to  $509,305,- 
000.  Reserves  in  own  vaults  (State  banks  and  trust 
companies)  decreased  $276,000,  to  $16,375,000, 
although  reserves  in  other  depositories  (State  banks 
and  trust  companies)  was  increased  $1,014,000, 
to  $8,457,000.  Aggregate  reserves  recorded  an 
expansion  of  $24,878,000,  which  brought  the  total 
to  $534,137,000,  and  compares  with  $780,626,000 
held  a  year  ago.  There  was,  however,  a  reduction 
in  the  reserve  required,  as  a  result  of  which  surplus 
reserve  was  increased  $28,534,880,  and  now  stands 
at  $57,786,080,  on  the  basis  of  only  13%  reserves 
for  member  banks  of  the  Federal  Reserve  system 
(but  not  counting  $98,977,000  cash  in  vaults  held 
by  these  banks).  At  the  corresponding  period 
in  1917  surplus  reserves  were  $167,452,940, 
on  the  basis  of  18%  reserves  including  cash  in 
vault. 


So  completely  is  the  money  position  under  control 
of  the  Treasury  that  the  situation  is  very  largely  a 
nominal  one  as  affecting  private  capital  require- 
ments. Capital  issues  must  first  be  approved  by  the 
special  Treasury  Committee  before  invitations  for 
public  subscriptions  are  offered  and  such  offerings 
must  then,  to  comply  with  the  Government's  regu- 
lations, be  accompanied  by  a  letter  of  authorization 
from  the  Federal  Reserve  Board.  Loans  for  fixed 
maturities  are  quoted  at  6%  bid  for  all  dates  with 
no  offerings  at  specific  figures.  Hence,  transactions 
are,  as  a  rule,  subject  for  negotiation.  As  a  result, 
borrowers  are  being  called  upon  to  use  call  funds 
more  freely,  which  explains  in  a  measure  the  firm- 
ness for  demand  loans  which  has  been  a  factor  re- 
cently. Washington  advices  state  that  the  Treas- 
ury has  advanced  about  $150,000,000  to  industrial 
concerns  working  on  Government  contracts  and  un- 
able to  obtain  adequate  facilities  from  the  banks. 
Banks  are  understood  to  be  taking  freely  the  new 
4M%  Treasury  Certificates  of  Indebtedness  which 
are  being  offered  in  anticipation  of  the  next  war  issue. 
The  offering  bears  interest  from  Feb.  27  and  is 
payable  May  28  1918,  an  interesting  feature  being 
that  the  new  rate  of  interest,  4^%;  will  be  com- 


puted for  the  exact  number  of  days  elapsed  on  the 
basis  of  365  days  to  the  year.  Subscriptions  will 
close  on  Mar.  5  at  three  o'clock.  The  interest  on 
the  notes  is  exempt  from  taxation  on  the  same  basis 
as  the  present  4%  war  bonds,  the  exception  to  the 
exemption  being  estate  and  inheritance  taxes,  the 
graduated  additional  income  taxes  commonly  known 
as  surtaxes  and  excess  profits  and  war  profits  taxes 
now  or  hereafter  imposed  by  the  United  States  upon 
the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations.  As  the  new  4 ]/2%  cer~ 
tificates  are  being  issued  in  anticipation  of  the  new 
war  loan,  the  disposition  in  the  financial  district  is 
to  regard  the  terms  of  the  notes  as  being  identical 
with  those  under  which  the  new  war  loan  will  be 
offered.  In  other  words,  the  4J/£%  loan,  if  this 
supposition  is  accurate,  will  be  on  the  exact  terms  as 
the  recent  4%  issue,  except  that  the  higher  rate  of 
4H%  will  prevail. 

The  absence  of  direct  offerings  of  funds  by  the 
banks  may  be  traced  in  some  measure  to  a  statement 
issued  by  the  Federal  Reserve  Board  calling  upon  the 
banks  of  the  country  to  cease  their  efforts  in  com- 
peting for  deposits  through  increasing  the  interest 
rate  paid  on  funds  placed  in  their  hands.  Reports 
received  by  the  Reserve  Board  indicate  that  though 
this  movement  is  sporadic  at  the  moment,  the  ten- 
dency to  fight  for  resources  is  growing  every  week, 
and  that  large  financial  concerns  are  depositing  funds 
outside  their  immediate  tributary  reserve  districts  in 
order  to  obtain  the  higher  rate  of  interest.  This, 
according  to  the  Reserve  Board  officials,  would,  if 
carried  out  by  many  concerns,  defeat  the  very  aim 
of  the  Federal  Reserve  system.  Obviously,  if  banks 
pay  high  rates  for  deposits  they  will  wish  to  recoup 
by  charging  corresponding  advances  to  borrowers. 
All  New  York  banks  are  understood  to  be  restricting 
their  interest  rate  on  deposits  to  a  maxmum  of  2%. 
Impending  withdrawals  of  funds  on  Government 
account  were  another  source  of  strength  in  the  week's 
monetary  position. 

Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  again  covered  a  range  of  3@6%,  the 
same  as  the  week  preceding.  On  Monday  the  high 
was  4}/2%,  which  was  also  the  renewal  basis,  with 
3%  low.  Tuesday  the  maximum  was  advanced  to 
6%;  the  minimum  to  4%  and  renewals  at  5%.  On 
Wednesday  53^%  was  the  highest,  with  the  low 
still  at  4%,  and  4  3/2%  the  ruling  figure.  Thursday's 
range  was  53^@6%  and  6%  the  renewal  basis.  On 
Friday  the  high  6%  was  the  single  rate  for  new 
business  and  renewals.  For  fixed  maturities  in- 
creased firmness  developed  and,  as  already  stated, 
6%  is  now  asked  for  all  periods  from  sixty  days  to 
six  months,  against  53^@6%  for  60  to  90  days  and 
4  months,  and  5%@6%  for  5  and  6  months  last 
week,  with  very  little  business  passing  even  at  the 
higher  figure.  Lenders  are  still  averse  to  putting 
out  funds  for  protracted  periods,  and  borrowers  were 
in  many  instances  obliged  to  resort  to  the  call  loan 
market  to  obtain  accommodation;  as  a  result  the 
market  for  fixed  date  funds  was  purety  a  nominal 
affair.  At  this  date  a  year  ago  sixty  and  ninety 
day  funds  were  quoted  at  4%,  and  four,  five  and  six 
months  at  4@434%. 

Mercantile  paper  rates  were  also  firmer  and  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  are  now  quoted 
at  5%@6%,  as  compared  with  53^@5^%  last  week. 
Names  less  well  known  continue  to  require  5%@6%. 
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Trading  was  quiet,  being  still  restricted  by  an  inade- 
quate supply  of  offerings. 

Banks'  and  bankers'  acceptances  have  shown  a  fair 
degree  of  activity.  Local  and  out-of-town  banks 
were  in  the  market  as  buyers,  but  the  volume  of 
transactions  recorded  was  not  large.  Rates  were 
without  important  change.  Quotation  in  details 
follow: 

Spot    Delivery Delivery 

Ninety         Sixty         Thirty  within 

Days.         Days.         Days.  30  Days. 

Eligible  bills  of  member  banks.. . 4ki@3%  4%@3J<  4@3Ji  4#  bid  4  offered 
Eligible  bills  of  non-memb.banks.4Ji@4  4K@4  4J.£@4  4  %  bid  4  H  of  fered 
Ineligible  bills 5@4}-S       5@4H     5@4H      6      bid  5      offered 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLA  SSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Hanks,  Coll.  Loans. 
1  to  15  days'  maturity. 
Discounts — 
1  to  15  days'  maturity. 
16  to  30      " 
31  to  GO      " 
61  to  90      " 

Agricultural  and 
Lire-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity. 
31  to  60      " 
61  to  90 
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4 
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4 

4 

4 

5 

4K 

4H 

4H 

i\4 

4H 

4H 

4H 

4H 

4K 

4H 

5 

4H 

4H 

4H 

4^ 

4H 

4H 

4H 

4!^ 

4H 

4H 
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4H 
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4K 
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5 

5 

4M 
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5H 

5H 
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5 

4H 

4 
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4 

4 

4 

3H 

4 

3H 

4 

3H 

4M 

4 

4 

4 

4 

4 

3H 

4 

3H 

4 

3H 

4H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4H 

4H 


5H 


•Rate  of  3  to4V$%  for  1-day  discounts  In  connection  with  the  loan  operation 
of  the  Government 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  4K%.  except  for 
Boston,  Chicago  mid  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  cafe 
of  San  Francisco  the  rates  range  from  2H  to  4H%. 

In  case  ttie  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


The  sterling  exchange  situation  does  not  merit 
extended  review,  the  changes  being  meaningless. 
A  conference  was  held  at  Washington  this  week 
attended  by  the  Canadian  Premier  and  other  Canadian 
officials  and  by  representatives  of  the  Federal  Re- 
serve banks  and  our  Treasury  for  the  purpose  of 
devising  means  for  affording  relief  to  the  strained 
exchange  situation  as  existing  between  Montreal  and 
New  York.  It  is  expected  that  the  remedy  will  be 
found  in  transferring  English  credits  existing  at 
New  York  to  the  account  of  Canada.  A  further 
conference  is  to  be  held  in  New  York  next  week  with 
New  York  banking  interests. 

The  following  statement  of  interest  to  foreign 
exchange  dealers  was  issued  this  week  by  Fred.  I. 
Kent,  director  of  the  division  of  Foreign  Exchange 
of  the  Federal  Reserve  Bank: 

"Declarations  of  non-enemy  interest,  known  as 
customers'  statements,  must  be  taken  by  all  dealers 
from  all  customers  for  whom  transactions  in  foreign 
exchange  are  undertaken.  Dealers  are  not  required 
to  take  customers'  statements  from  other  dealers, 
as  such  dealers  in  turn  must  have  taken  proper 
customer  statements .  The  regular  censorship  stamp 
of  dealers  may  be  used  upon  letters  or  applications 
for  foreign  exchange  service  from  other  dealers  as 
evidence  of  the  fact  that  those  asking  the  service 
are  dealers,  and  that  they  have  provided  themselves 
with  customers'  statements.  Bankers  who  are 
not  dealers,  as  well  as  other  persons,  when  having 
occasion  to  transact  foreign  exchange  business  with 
dealers,  must  given  such  dealers  customers'  state- 
ments. All  dealers  should  advise  their  customers 
of  these  conditions." 

Some  interest  is  being  taken  in  a  bill  proposed  by 
Senator  Owen,  of  Oklahoma,  to  amend  the  Federal 
Reserve  Act  in  order  to  establish  a  Federal  Reserve 


foreign  bank.  Under  the  provisions  of  this  bill  the 
capital  contemplated  is  $100,000,000,  and  the  paid-in 
capital  $20,000,000.  The  stock  is  to  be  offered  to 
the  banks  of  the  United  States  and  to  the  public,  and 
if  not  fully  taken  by  them  is  to  be  taken  up  by  the 
Treasury.  It  is  felt  that  the  functions  of  the  bank 
are  at  variance  with,  or  duplicate,  the  agencies  al- 
ready created  to  deal  with  the  foreign  exchange 
situation. 

Dealing  more  particularly  with  detailed  rates, 
sterling  exchange  on  Saturday,  as  compared  with 
Friday  of  the  previous  week,  was  quiet  but  steady, 
with  demand  still  quoted  at  4  7534,  cable  transfers 
at  4  76  7-16  and  sixty  days  at  4  72@4  72^-  On 
Monday  the  tone  was  firm,  and  demand,  as  a  result 
of  buying  by  an  international  banking  house,  ad- 
vanced to  4  75}4@4  7527H;  cable  transfers,  how- 
ever, were  not  changed  from  4  76  7-16,  nor  sixty 
days  from  4  72@4  72^.  Dealings  showed  no  in- 
crease in  activity  on  Tuesday,  although  a  further 
fractional  rise  was  recorded  for  demand,  namely 
to  4  75^@4  7530;  other  quotations  were  still 
4  76  7-16  for  cable  transfers  and  4  72@4  72^  for 
sixty  days;  the  address  of  the  Imperial  German 
Chancellor  on  Monday  was  without  practical  effect 
upon  sterling  rates.  Wednesday's  market  was  a  dull 
affair  with  very  little  doing;  demand  was  a  shade 
easier,  relapsing  on  the  completion  of  the  temporary 
buying  movement,  to  4  7534;  nevertheless,  the  under- 
tone was  steady  and  cable  transfers  continued  un- 
changed, as  also  did  sixty-day  bills.  Dulness  feat- 
ured Thursday's  trading  and  quotations  were  pegged 
at  4  75K  for  demand,  4  76  7-16  for  cable  transfers 
and  4  72@4  72^  for  sixty  days.  On  Friday  the 
market  ruled  dull  but  firm  and  still  without  change. 
Closing  quotations  were  4  72@4  723^  for  sixty  days, 
4  75J4  for  demand  and  4  76  7-16  for  cable  transfers. 
Commercial  sight  finished  at  4  75 @4  75^s,  sixty 
days  at  4  71@4  71^,  ninety  days  at  4  69^@ 
4  693^2,  documents  for  payment  (sixty  days)  at 
4  71(5)4  71M  and  seven-day  grain  bills  at  4  743^@ 
4  7434.  Cotton  and  grain  for  payment  closed  at 
4  75@4  75K. 


Very  little  of  moment  developed  in  the  Con- 
tinental exchanges  this  week,  and  notwithstanding 
the  epoch-marking  events  now  taking  place  on 
Russian  soil,  fluctuations  have  been,  for  the  most 
part,  confined  to  unimportant  fractions,  with  trading 
operations  still  at  a  low  ebb.  Italian  exchange 
received  some  support  during  the  opening  transac- 
tions and  showed  a  partial  recovery  from  last  week's 
severe  declines;  later,  however,  renewed  weakness 
developed,  under  what  appeared  to  be  selling  for 
London  account.  Francs  ruled  firm,  but  without 
specific  activity.  As  to  Russian  exchange,  ruble 
quotations  remain  deadlocked  at  current  nominal 
levels.  Dealers  in  this  class  of  exchange,  under 
prevailing  conditions,  would  naturally  demand 
guarantees  and  as  these  are  not  obtainable,  busi- 
ness is  practically  suspended.  The  speech  of 
the  Imperial  German  Chancellor  before  the  Reichs- 
tag on  Monday  failed  to  exercise  any  influence 
whatever,  its  palpable  insincerity  and  prompt 
rejection  by  both  the  United  States  and  its 
European  allies  having  been  fully  anticipated  in 
banking  and  exchange  circles.  All  transactions 
have,  of  necessity,  been  suspended  in  German  and 
Austrian  exchange  and  quotations  for  reichsmarks 
and    kronen    are    no    longer    obtainable.     The    un- 


850 


THE  CHRONICLE 


[Vol.  106. 


official  check  rate  on  Paris  closed  at  27.18,  against 
27.17^  a  week  ago.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5  72^,  against  5  72^- 
cables  at  5  70^,  against  5  7(%  commercial  sight 
at  5  7314,  against  5  73%,  and  commercial  sixty  days 
at  5  79?4  against  5  79%  on  Thursday  of  last  week. 
Lire  closed  at  8  86  for  bankers'  sight  bills  and  8  84% 
for  cables.  A  week  ago  the  close  was  8  77  and  8  76 
respectively.  Rubles  finished  at  13  for  checks  and 
13%  for  cables  (unchanged.)  Greek  exchange  re- 
mains as  heretofore  at  5  14  for  sight  bills  and  5  12^ 
for  cables. 

As  to  the  neutral  exchanges,  the  feature  of  the 
week  has  been  the  rise  in  guilders,  which  under  an 
improvement  in  the  demand  coupled  with  a  scarcity 
of   offerings,   rose   rapidly   to   45%   for   cables— an 
advance    of    over    1%  cents— though    subsequently 
receding   slightly.     So    narrow   is   the   market   and 
limited  the  supplies  of  commercial  bills,  that  the 
smallest  approach  to  anything  resembling  activity 
at   once   produces   either   a   sharp   advance   or   de- 
cline   as    the    case    may    be.     The    Scandinavian 
exchanges   were   easy   with   further   slight   declines. 
Swiss    francs    ruled    a    trifle    lower,    while    Pasetas 
showed    a    slight    recession    for    the    week.     Ban- 
kers' sight  on  Amsterdam  finished  at  44%,  against 
44;  cables  at  45,  against  44%;  commercial  sight  at 
44  7-16,    against    43  15-16,    and   commercial    sixty 
days  at  44  5-16,  against  43  13-16  last  week.     Swiss 
exchange  closed  at  4  48  for  bankers'  sight  bills  and 
4  46    for    cables.     This    compares    with    4  47    and 
4  45,  the  previous  close.     Copenhagen  checks  closed 
at  30K  and  cables  at  30%,  against  30%  and  30%. 
Checks    on    Sweden    finished    at    31%    and    cables 
at    32%,    against    32^    and    33 %,    while    checks 
on    Norway    closed    at    30%   and    cables   at   30%, 
against  31  %  and  31%,  the  preceding  week.     Spanish 
pesetas  finished  at  24.35  for  checks  and  24.42  for 
cables,  as  compared  with  24.25  and  24.32  a  week 
ago. 

The  check  rate  on  Argentina  closed  at  43.94  and 
cables  at  44.04,  comparing  with  43.77  and  43.87. 
For  Brazil  the  check  rate  is  26.01  and  cables  at  26.11 
as  against  26.01  and  26.11  a  week  ago.  The  Chilian 
rate  is  14  1-32,  as  against  14  3-32  last  week,  and  for 
Peru  56,  against  55. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
71@71.15,  against  71@71.15;  Shanghai,  103@104,' 
against  106@107;  Yokohama,  51.65@51.75  (un- 
changed); Manila,  49%@50  (unchanged);  Singapore, 
56%@57  (unchanged),  and  Bombay,  35@35% 
(unchanged) . 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


February  28  1918. 


Gold. 
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Tot.week.  684,025,607    63,613,R00|74S  539  407 
Prev. week  6,84,130,312'  63,564,8501747,695,162 


10,160,000 

5.001,800 

12,375,000 

2,289,000 

28,265,000 

3,496,000 
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600,000 
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£ 
,352,898 
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,020.050 
,025,000 
.  "i.  ,000 
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March  1  1917. 
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£ 
.206,000 
,131,127 
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,486,000 
,57V,  000 
,720,000 
.0X7,000 
.210.000 
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669.007.xi7 
670.662,102 


Silver. 


10,820,1>0 
780,250 

11,917,000 

5,140.000 

29,773.000 

2,906,000 

540,100 

600,000 


93,000 


62.560.830 
62,610,9X0 


Total. 
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£ 
,296,090 
,951,007 
,145,950 
.403,000 
718,000 
,403,000 
,*03,000 
759,100 
9X0.000 
748,900 
364,000 
015,000 
,900,000 


732,567,647 
733,282,082 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81  484  340 
held  abroad. 

*  No  figures  reported  since  October  20  1917. 

c  Figures  for  1918  those   given  by  "British  Board  of   Trade  Journal"  for  Dec    7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 
h  Aug.  6  1914  in  both  years. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $436,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  March  1.  Their 
receipts  from  the  interior  have  aggregated  $7,847,- 
000,  while  the  shipments  have  reached  $7,411,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  oper- 
ations and  the  gold  exports,  which  together  occasioned 
a  loss  of  $99,556,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $99,120,000, 
as  follows: 


/  March  1 . 


Sub-Trei  s 

atioii  ,     i  ,    p  ,rts 


Tota. 


i 
'  anks. 


17,000 

33,    i7,000 


$41,684,000 


Ovt  of 

Bunks. 


Net  Change  in 
Bank  Holdings. 


87,411,000  Gain       $436,000 
133,393,000  Loss    99,556,000 


SH0, 804, 000  Loss  .$99,120,000 


THE  GERMAN  CHANCELLOR'S  REPLY. 

Count  von  Hertling's  speech  of  Monday,  in  the 
Reichstag,  can  hardly  be  regarded  as  a  serious  over- 
ture to  the  Entente  Allies.  The  character  of  its 
assertions,  suggestions  and  denials,  no  less  than  the 
circumstances  under  which  it  was  delivered,  wholly 
preclude  its  acceptance  even  as  a  basis  of  discussion. 
The  Chancellor's  purpose  probably  was,  first,  to 
divert  if  possible  the  pressure  which  President 
Wilson's  formula  of  peace  terms  has  evoked  from  the 
German  Reichstag  and  the  German  people,  and 
second,  to  quiet  Austria's  obvious  dissatisfaction 
over  the  German  policy  toward  Russia. 

Even  when  so  regarded,  the  speech  was  extremely 
ineffective.  This  was  not  due  alone  to  the  dull  and 
heavy  personality  of  the  Chancellor;  the  insincerity 
of  his  utterances  was  transparent.  The  German 
Government,  he  tells  the  Reichstag,  agrees  with 
the  four  principles  set  forth  by  Mr.  Wilson. '  "Each 
part  of  the  final  settlement  must  be  based  upon  the 
essential  justice  of  that  particular  case,  and  upon 
such  adjustments  as  are  most  likely  to  bring  a  peace 
that  will  be  permanent."  This,  says  the  Chancellor, 
is  "self-evident,"  and  he  says  so  in  the  face  of  Ger- 
many's present  attitude  toward   Russia. 

Of  Mr.  Wilson's  second  stipulation,  that  "peoples 
and  provinces  shall  not  be  bartered  about  from 
sovereignty  to  sovereignty  as  if  they  were  mere 
pawns  in  a  game,"  the  Chancellor  observes  not  only 
that  it  "can  be  unconditionally  assented  to/'  but 
that  "one  wonders  that  the  President  of  the  United 
States  considered  it  necessary  to  emphasize  it  anew." 
The  principle  that  "every  territorial  settlement 
involved  in  this  war  must  be  made  in  the  interest 
and  for  the  benefit  of  the  populations  concerned," 
the  Chancellor  declares  to  be  included  in  his  assent. 
Finally,  to  Mr.  Wilson's  stipulation  that  "all  well- 
defined  national  aspirations  shall  be  accorded  the 
utmost  satisfaction  that  can  be  accorded  them," 
the  Chancellor  "can  give  assent  in  principle." 

How  is  all  this  to  be  squared  with  the  invasion  of 
Russia,  the  German  demand  for  dismemberment  of 
that  State  (mainly  on  Germany's  terms)  and  the 
handing  over  of  part  of  Poland  to  Germany's  new 
friend,  the  Ukraine?  By  the  fact,  so  answers  Count 
von  Hertling,  that  "our  war  aims  from  the  beginning 
were  the  defense  of  the  Fatherland,"  that  "our  war- 
fare, even  where  it  must  be  aggressive  in  action,  is 
defensive  in  aim,"  and  that  "the  sole  aim  of  the 
advance  of  our  troops  was  to  safeguard  the  fruits 
of  our  peace  with  the  Ukraine." 
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The  Chancellor  hopes  that  "no  misunderstanding 
shall  arise  about  this  action."  It  is  safe  to  say  that 
none  will  arise.  Germany's  actions  are  more  sig- 
ficant  than  her  words,  and  the  outside  world  will 
scarcely  he  deceived  by  this  clumsy  shuffling  with 
the  facts.  That  von  Hertling  should  follow  up 
these  crude  attempts  at  justification  by  denouncing 
as  calumny  the  charge  that  Germany  is  a  violator 
of  treaties,  by  declaring  that  Germany's  Russian 
campaign  "has  been  undertaken  in  the  name  of 
hamanity,"  and  by  insisting  that  the  question  of 
Belgium  should  be  settled  through  separate  overtures 
from  "the  Government  at  Havre,"  was  quite  in 
character.  So  was  the  remarkable  assertion  in 
which,  after  citing  President  Wilson's  reference  to 
the  German  Chancellor  as  "speaking  to  the  court  of 
the  entire  world,"  the  Chancellor  replied  that 
"I  must,  as  things  stand  to-day,  in  the  name  of 
the  German  Empire  and  her  allies,  decline  this  court 
as  prejudiced."  One  is  tempted  to  ask  if  there 
could  possibly  be  a  more  complete  confession  of  the 
present  moral  and  political  isolation  of  Germany. 
It  is  all  the  more  complete  because  it  is  apparently 
unconscious. 

The  futility  of  this  effort  by  the  German  Chan- 
cellor was  insured  beforehand;  it  has  already  been 
made  evident  in  the  course  of  events.  No  Entente 
statesman  has  given  it  serious  attention,  except  to 
point  out  the  hollowness  of  the  German  suggestions. 
The  German  Socialists  in  the  Reichstag  have  replied 
by  denouncing  the  Government's  policy,  by  declar- 
ing their  opposition  as  a  party  to  the  dismember- 
ment of  Russia,  the  subjugation  of  Belgium  and  the 
terms  of  peace  offered  to  the  Bolsheviki.  From  Euro- 
pean neutral  markets  come  reports  of  increasing  dis- 
satisfaction at  Vienna  over  Germany's  Eastern  policy. 
Meantime,  however,  the  Bolshevik  dreamers  at 
Petrograd  have  accepted  the  German  terms  in  their 
entirety,  even  while  making  pathetically  futile 
efforts  to  arm  the  laboring  men  to  resist  the  German 
advance.  These  terms  are  incredibly  harsh.  They 
embrace  not  only  the  voluntary  political  dismem- 
berment of  Russia,  but  the  complete  demobilization 
of  the  Russian  army,  the  internment  of  the  Russian 
fleet,  the  consent  to  occupation  of  some  of  the  richest 
Russian  provinces  by  Germany  until  the  people  of 
such  provinces  shall  have  adopted  a  new  constitution, 
and  last  of  all,  the  promise  of  Russia  "to  put  an  end  to 
every  propaganda  and  agitation  .  .  .  against  mem- 
bers of  the  Quadruple  Alliance  and  their  political 
and  military  institutions,  even  in  regions  occupied 
by  the  Central  Powers." 

This  is  surely  a  finishing  touch  of  humiliation. 
The  one  consolation  in  the  existing  state  of  things 
is  that  it  marks  the  probably  permanent  disappear- 
ance of  the  Bolshevik  fanatics  and  their  peculiar 
brand  of  political  ideas.  No  public  men  and  no 
party  who  have  gone  down  to  defeat  and  ruin  under 
circumstances  which  have  made  them  ridiculous 
in  the  eyes  of  the  whole  world  have  ever  subsequently 
regained  their  public  influence.  Lenine's  remark, 
in  urging  acceptance  of  the  terms,  that  such  action 
would  be  analogous  to  declaring  a  strike  a  failure, 
has  drawn  forth  the  quite  universal  comment  that, 
to  make  the  analogy  complete,  one  must  imagine  a 
striking  labor  union  not  only  calling  off  its  strike, 
but  giving  up  most  of  its  members'  possessions,  dis- 
banding its  organization,  and  promising  never  there- 
after to  attempt  to  carry  out  the  purposes  for  which 
it  was  organized. 


THE  SCHOOL  TEACHER— A  PROSPECTIVE 
FAMINE  THAT  THREATENS  THE 
CITADEL  ITSELF. 
He  must  be  accounted  an  ingrained  cynic  who 
said,  "Education  is  the  greatest  humbug  in  the 
world,  unless  it  be  Medicine."  As  a  people,  we  have 
optimistically  supported  our  "public  school  system" 
with  liberal  taxes  because  we  believe  that  education 
is  the  bulwark  of  liberty  and  the  State.  The  "little 
red  schoolhouse"  has  been  both  a  palladium  and  a 
shrine.  True,  as  citizens,  we  have  not  too  much 
concerned  ourselves  as  to  what  was  taught  therein, 
but  we  have  insisted  upon  providing  "free  education" 
for  the  masses.  Leaders  in  the  profession  or  certain 
of  them  (we  have  no  real  unified  system  of  education 
in  the  United  States)  are  now  warming  to  the 
thought  that  technical  training  for  the  "bread  and 
butter  battle"  of  life  is  the  desideratum.  And  this 
may  be  taken  as  an  indication  of  the  constant  change 
that  is  going  on  in  educational  ideals.  Viewing  the 
changes  in  practice  in  medicine  and  education,  the 
cynic  no  doubt  was  wondering  what  proportion  of 
evil  is  mingled  with  the  good,  and  what  direction 
the  next  change  will  take. 

But  now  it  is  pointed  out,  due  to  a  commingling  of 
causes,  we  are  facing  a  famine  in  "education."  It 
is  averred  there  are  not  enough  teachers,  pedagogical 
schools  show  a  falling  off  in  enrollment,  other  walks 
in  life  are  depleting  the  profession,  there  is  a  lure 
of  larger  wages  elsewhere.  All  combine  to  produce 
a  disastrous  effect  on  the  common  schools.  This  is 
one  of  the  by-products  of  war  that  comes  rather 
unexpectedly  to  the  average  mind.  And  it  would 
be  natural  to  say  that  if  barbarism  assails  us  from 
without  we  should  the  more  exert  ourselves  to  combat 
its  growth  from  within.  In  the  midst  of  the  over- 
throw of  sacred  institutions  throughout  the  world 
we  should  build  this  bulwark  of  our  republican  safety 
the  higher.  As  the  unfolding  child-mind  looks  out 
upon  almost  universal  destruction  and  death,  civiliza- 
tion demands  of  education  only  a  higher  elevation 
of  the  ethical  standards.  But  it  seems,  from 
recent  announcements,  that  teachers  are  deserting 
the  ranks  and  a  famine  threatens. 

Perhaps  we  are  only  realizing  that  life  is  so  much 
more  comprehensive  than  education  that  the  stand- 
ards of  the  home  are  more  important  than  those  of 
the  school.  The  questioning  of  the  child  is  often 
pointed  and  quite  disconcerting.  To  be  asked,  for 
instance,  why  God  doesn't  stop  the  wholesale 
slaughter,  since  individual  personal  killing  is  men- 
tioned in  the  Ten  Commandments,  may  cause  an 
uncomfortable  feeling  in,  a  sort  of  reflection  upon, 
the  parent  who  is  wont  to  animadvert  against  the 
pacifist.  It  may  be  difficult  to  explain  the  necessity 
of  long  mental  training  in  many  of  the  didactic 
fields  of  education  when  universal  military  training 
is  held  up  as  the  salvation  of  the  State.  In  fact, 
philosophy  and  physical  force,  as  governors  of  the 
world,  do  not,  to  the  eager  child  mind,  seem  to  run 
in  the  same  channel.  And  generously,  off-handedly, 
paying  a  school  tax,  under  present  circumstances, 
cannot  seem  entirely  the  end  of  duty  on  the  part  of 
citizen  and  parent.  Perhaps  the  teacher  is  losing 
heart  in  the  real  efficiency  of  his  missionary  zeal!  At 
any  rate  there  is  a  threatened  famine. 

Now  it  is  manifest  that  we  should  not  permit  this 
incipient  evil  to  grow.  The  common  school  is  the 
very  citadel  of  our  democracy.     We  may  have  to 
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close  it  occasionally  due  to  some  dispensation  of 
Providence  or  of  the  Fuel  Administrator,  but  during 
the  progress  of  the  war,  be  it  two  or  five  or  ten 
years,  we  should  keep  the  school  going.  There  may 
be,  at  times,  lack  of  food  for  the  body,  there  should 
be  no  lack  for  the  mind.  And  there  need  be  none. 
Submarines  and  shells  cannot  destroy  thought  and 
truth.  Barbarism  can  never  come  to  us  unless  we 
embrace  it,  and  forego  everything  else  in  the  world 
but  war;  and  civilization  is  held  to  be  a  product  of 
education.  If  it  is  necessary  to  raise  the  teacher's 
wages  due  to  the  high  cost  of  living,  due  to  the  war, 
by  all  means  let  it  be  done,  even  as  it  is  done  to  the 
ranks  of  union  labor,  to  stop  the  desertion.  Let 
not  war  lay  its  palsying  hand  upon  the  school, 
whatever  else  it  may  do.  And  though  the  fires 
of  learning  must  pale  to  glowing  embers  in  our 
privately  endowed  great  universities,  let  us  preserve 
the  common  school ! 

Almost  it  would  seem  as  if  a  final  test  were  being 
laid  upon  "education."  Of  what  possible  use  could 
it  be  to  save  civilization  by  the  sword  and  let  the 
embryo  citizen  grow  up,  in  a  long  struggle,  a  bar- 
barian? We  do  not  turn  the  question  around,  as 
the  child  mind  may,  and  ask  why  all  this  laborious 
process  of  education,  these  dull  hours,  year  by  year, 
in  the  schoolroom,  when  the  woods  and  the  swim- 
min'-hole  invite,  only  to  turn  the  youth  into  a  bar- 
barian at  last?  No,  this  war  is  but  a  discord  in  a 
sublime  harmony  and  the  drill-master  is  the  teacher. 
We  must  preserve  the  school  at  all  costs,  though  it 
is  necessary  to  turn  the  home  into  a  knitting  factory 
and  a  conservation  gency  in  domestic  science.  For 
if  the  public  school  perish  what  primal  factor  in 
culture  will  be  left,  and  how  will  the  parent-citizen 
explain  the  reason  for  our  civilizing  processes? 
It  may  be  necessary  to  exempt  men  for  farm  labor, 
but  here  is  a  yawning  field  for  women,  where  it  will 
not  be  necessary  to  wear  a  uniform,  man-fashion, 
and  labor  long  hours  for  time-and-a-half  pay.  Even 
the  suffragist  may  begin  the  political  training  of 
girls  that  will  fit  them  for  intelligent  as  well  as  equal 
voting.  And  surely  social  leaders  can  "do  their 
bit"  here  as  well  as  in  the  stuffy  halls  of  a  ward 
meeting.  And  here  in  the  childhood  of  the  race  is 
the  most  fallow  of  all  fields  for  sowing  the  seeds  of 
saving  and  thrift. 

Statistics  are  constantly  quoted  to  show  that  from 
two-thirds  to  three-fourths  of  the  children  leave 
school  finally  at  the  age  of  fourteen.  Five  years 
must  elapse  before  the  boys  can  go  into  projected 
military  training.  As  we  look  at  this  war  now  it  is 
unlikely  that  they  will  enter  it,  though  no  one  can 
tell  its  duration.  They  may  therefore  be  ushered 
into  universal  peace,  and  it  would  be  nothing  short  of 
a  catastrophe  to  find  them  wholly  unprepared  for 
its  benigh  influences.  We  must  give  our  common 
schools  only  a  closer  attention,  a  more  devoted 
concern.  They  have  been  neglected  too  long  by 
parenthood  as  it  is,  despite  the  liberal  endowments 
given  them  through  a  system  of  patriotic  tax-paying. 
Business,  economics,  even  the  home  itself,  are 
being  invaded  by  dictatorial  edicts  having  the  end  of  a 
great  material  movement  in  view.  Here  in  this 
quiet  cloister  of  learning  and  love  can  come  none  of 
these  instrumentalities  that  are  sometimes  com- 
plained of  as  autocratic.  "Knowledge  is  power!" 
"There  is  no  excellence  without  great  labor!"  The 
lustre  of  these  precepts  is  undimmed  by  the  f  ar-a-way 
conflicts  of  a  warring  world.     In  the  controversies 


of  such  an  era  children  should  be  seen  and  not  heard. 
And  the  teacher  was  never  more  useful  and  necessary 
than  now. 

There  are  many  by-products  of  war.  Famine  is 
one  of  them.  Some  consider  pacifism  one,  of  very 
doubtful  benefit.  But  a  culture  without  democracy 
is  not  to  be  tolerated.  And  wherever  else  the  violence 
of  clashing  opinions  may  show  they  do  not  come 
within  the  pale  of  the  common  school.  Here 
there  is  only  the  authority  of  truth,  and  the  power 
of  moral  suasion.  And  it  would  be  a  pity,  if  simply 
for  lack  of  properly  paid  teachers,  we  should  fail  to 
keep  alive  this  last  stronghold,  this  last  bulwark  of 
liberty.  A  famine  in  schools  is  an  important 
matter,  and  should  receive  prompt  consideration  by 
a-  Government  that  seeks  general  co-ordination  for 
the  public  good! 


THE  FINAL  ACCOUNTING  OF  THE  GOVERN- 
MENT TO  THE  RAILROADS. 

Destiny  does  not  always  reveal  itself.  Rivers 
seek  the  sea.  But  there  are  many  rapids  and  shoals 
along  the  way.  We  do  not  know  yet  what  we  shall 
be.  Even  universal  democracy  may  encounter 
obstacles  not  now  foreseen.  We  may,  in  a  sudden 
assumption  of  prerogative  and  power,  "take  over" 
the  railroads,  but  if  we  are  to  operate  them  success- 
fully we  must  solve  all  the  problems  that  attach  to 
their  activities  as  common  carriers,  and  as  these  are 
complicated  and  aggravated  by  the  needs  of  war. 
And,  although,  over  a  period  of  years  we  have,  by 
means  of  an  Inter-State  Commerce  Commission, 
been  tinkering  with  control,  we  have  not  denom- 
strated  our  fitness  therefor.  Now  that  the  Govern- 
ment is  in  actual  possession  we  shall  at  least  broaden 
our  knowledge  if  we  do  not  reveal  our  ability. 

The  debate  on  the  "Administration"  bill,  as  re- 
ported by  the  press,  does  not  entirely  assure  us  that 
the  magnitude  of  the  undertaking  has  been  fully 
appreciated  by  our  law  makers.  There  are  im- 
portant considerations  that  seem  to  have  been 
touched  upon  very  lightly.  For  instance,  a  Senator 
defending  and  explaining  the  Commttee  report  upon 
the  bill,  made  substantially  the  following  declaration: 
"We  did  not  take  as  the  basis  of  compensation  the 
value  of  the  roads.  We  did  not  know  what  it  was. 
I  do  not  know;  and  I  do  not  believe  a  man  on  this 
floor  knows  their  true  value.  We  have  been  for 
years,  at  a  cost  of  millions  of  dollars,  endeavoring 
to  ascertain  the  physical  valuation,  and  to  my  mind 
we  have  wasted  the  money;  we  do  not  know.  So,  we 
adopted  the  plan  of  basing  compensation  upon  the 
average  returns  of  the  roads  for  a  specified  three 
years'  period.  This  has  little,  or  nothing,  to  do  with 
capitalization  and  values." 

Now  this  explanation  is  very  pertinent,  and  its 
purpose  was  clearly  to  offset  arguments  made  to 
show  that  compensation  was  too  high  as  based  upon 
capital  stock — part  of  which,  it  was  contended,  as  is 
generally  the  case  in  all  discussion,  is  water.  But 
coupled  with  this  compensation,  as  the  interested 
citizen  must  understand,  is  another  proposition  in 
the  bill,  perhaps  vaguely  expressed,  but  explicity 
implied,  the  guaranty  that  the  Government  will 
return  the  roads  to  their  owners  in  as  good  a  con- 
dition a'-  when  received.  At  the  end  of  the  period  of 
Government  control,  how  and  by  whom  is  this  to  be 
determined,  or  is  the  promise  or  guaranty  a  mere 
direction  as  to  how  the  properties  are  to  be  managed  ? 
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Another  Senator  said  in  substance  in  the  course 
of  the  discussion:  "We  do  not  to-day  know  whether 
the  employees  are  working  for  the  roads  or  for  the 
Government.  Millions  of  dollars  are  being  received 
every  day  by  the  roads  in  the  course  of  business,  we 
do  not  know  to  whom  this  money  belongs."  We 
are  not  informed,  so  far,  either  by  the  statements  of 
the  bill  or  by  the  acts  of  the  Director-General  that 
there  is  a  clear  and  definitive  procedure  entered  upon 
in  these  particulars.  And  yet  here  is  a  tenant 
assuming  possession  and  control  of  a  vast  property 
without  knowing  specifically  what  its  items  are,  to 
say  nothing  of  their  value,  and  binding  himself  to 
return  the  whole  in  as  good  a  condition  as  when 
received!  Not  only  this,  but  he  proposes  to  operate 
it  at  his  will,  carrying  goods  by  the  most  direct 
route,  for  example,  establishing  new  rate  schedules 
if  he  sees  fit,  wearing  down  one  road  more  than 
another,  if  war  so  demands;  and  undertakes  to  pro- 
vide upkeep,  and  return  in  corresponding  order,  with- 
out any  independent  books  of  his  own,  trusting,  as 
we  must  presume,  to  the  showing  made  when  the 
time  comes  for  a  final  settlement! 

It  is  a  curious  proceeding,  to  say  the  least  of  it, 
and  one  that  does  not  show  the  Government  to 
be  even  an  ordinarily  careful  business  man.  As  we 
see  it,  the  vital  elements  in  this  question  are  left 
in  chaos.  The  courts  are  open,  no  doubt,  to  the 
adjustment  of  all  the  equities  involved.  The  power 
which  the  bill  grants  to  make  contracts  may  be  in- 
clusive of  a  power  to  make  the  necessary  adjust- 
ments at  the  time  with  the  various  roads.  And  if 
this  be  true,  what  a  tremendous  undertaking  un- 
folds itself!  Further — there  is  to  be  a  revolving 
fund — it  is  provided  that  earnings  above  the  average 
of  three  years  are  to  be  covered  into  this.  Is  the 
nominal  tenant  to  have  no  proof  that  the  returns 
made  by  the  actual  tenant  are  correct?  Is  the 
nominal  tenant  to  pay  at  the  end  of  possession  what 
the  actual  tenant  demands  after  his  own  operation? 
Is  the  guaranty  a  determinable  sum  under  any  system 
of  computation  when  the  tenant,  after  possession, 
turns  the  actual  property  and  operation  back  to  the 
owners,  and  does  none  of  the  work  and  handles  none 
of  the  money? 

By  a  curious  twist  the  discussion  centred  about 
an  amendment  providing  that  the  short  lines  be 
taken  over  and  be  correspondingly  remunerated. 
There  was  a  repeated  statement  that  the  Govern- 
ment could  not  in  the  nature  of  things  take  the  roads 
over  "for  war  purposes  only."  It  was  averred  that 
a  feeder,  though  it  handle  no  war  needs  at  all,  would 
still  be  affected  by  governmental  possession  and 
operation  of  the  main  lines  and  new  routes  and  rates 
that  might  be  subsequently  established.  It  was 
said  many  of  these  roads  were  weak,  would  in  fact 
become  bankrupt,  and  were  now  showing  precarious 
earnings.  As  a  consequence  of  this  it  was  justice 
that  the  Government  "take  care"  of  them.  Certain 
avowals  were  made  that  under  the  bill  excess  earn- 
ings of  one  road  might  by  the  President  be  given 
over  to  a  road  not  earning  the  average  if  he  saw  fit. 
What  a  masterpiece  of  confusion  this  suggests  if 
such  shall  be  the  case  in  the  future!  And  how  can 
the  President  do  this  save  by  a  most  perfect  system 
of  accounting  over  all  the  roads  during  the  period 
of  operation?  And  how,  then,  can  he  accomplish 
justice  when  the  orders  of  the  nominal  tenant,  the 
Government,  interferes  with  the  free  action  of  the 
actual  tenants,  the  owners? 


Admitting  the  imperative  need  of  rendering  the 
railroads  amenable  to  the  service  of  the  Government 
for  use  in  the  war,  and  considering  the  complications 
that  must  inevitably  arise  under  the  present  whole- 
sale system  of  operation,  one  is  impelled  to  ask  if 
all  other  plans  were  thought  out  and  discarded  before 
this  one  was  adopted.  For  it  must  seem  that  the 
third  party  in  interest  is  in  a  very  precarious  situ- 
ation. Where  will  the  shipper  now  lay  his  com- 
plaint; where  will  the  injured  go  for  relief?  The 
people  are  even  more  dependent  in  their  domestic 
affairs,  in  a  territory  as  large  as  the  United  States, 
upon  the  railroads,  than  they  are  in  the  small  and 
compact  States  of  Europe.  To  serve  an  equal 
population  the  haul  is  longer.  Even  in  war  this 
proposition  is  reversed — that  of  getting  the  freight- 
age out  (by  a  co-ordination  with  an  inadequate 
shipping)  rather  than  in,  of  moving  troops  in  the 
main  to  a  shore  line  preparatory  to  embarkation, 
rather  than  shifting  them  in  different  directions  to 
lines  of  active  warfare. 

The  congestion  would  seem  to  increase  with  dis- 
tance converging  at  a  few  points  of  embarkation. 
But  whether  or  not  Government  operation  here  is  a 
parallel  problem  to  that  in  England,  France  and 
Germany,  the  assumption  of  control  for  war's  needs 
affects  vitally  the  civilian  population  scattered  over 
a  vast  territory  and  embraces  the  moving  of  several 
distinctive  crops  over  long  distances  on  which  large 
sections  are  preponderatingly  dependent.  And  there- 
fore single  management  over  many  systems  becomes 
a  more  comprehensive,  as  it  is  an  acute,  test. 

For  these  reasons  a  blanket  law  authorizing 
operation  must  fail  to  meet  many  of  the  specific 
questions  that  will  arise.  It  cannot  become  specific- 
ally directory.  And  it  is  reasonable  to  suppose 
that  had  the  "taking  over"  been  in  time  of  peace 
many  difficulties  would  have  been  threshed  out  in 
advance.  There  will  be  a  general  disposition  on 
the  part  of  the  people  to  make  all  allowances  for 
whatever  faults  may  develop.  But  this  does  not 
lessen  the  compulsion  of  preparing  as  far  as  may  be 
for  the  final  accounting.  As  long  as  there  is  the 
disposition  of  an  overplus  from  all  earnings,  its 
possible  distribution  from  the  strong  to  the  weak; 
as  long  as  a  Government  stands  ready  to  constantly 
replace  wear  and  tear,  a  species  of  individual  com- 
petition still  exists  even  with  the  Government  in 
possession.  And  it  is  no  reflection  on  the  integrity 
of  management  to  expect  that  roads  will  fill  up  their 
losses  and  depreciation  with  a  view  to  their  own 
ultimate  interests. 

Managements  may  change  and  with  them  policies 
of  internal  management.  Special  requirements  laid 
upon  special  roads  and  systems  will  compel  such 
changes.  And  what  the  Government  puts  into  the 
roads  outside  of  and  aside  from  that  which  is  re- 
turned by  the  roads  themselves  from  current  earn- 
ings will  have  to  be  taken  into  consideration  in  final 
settlement.  The  precise  methods  covering  this  mat- 
ter do  not  seem  to  be  wholly  determined  at  this  time. 

An  auditing  department  in  connection  with  so 
tremendous  an  undertaking  will  grow  to  very  large 
proportions  and  entail. a  heavy  expense  which  must 
fall  somewhere.  And  this  suggests  consideration 
of  the  final  rest  for  all  deficiencies  that  may  occur. 
Some  of  the  strong  roads,  fattened  by  war  costs, 
have  been  able  to  show  earnings  for  three  years 
above  the  average.  Weak  roads  have  remained 
weak,  while  a  number  are  in  the  hands  of  receivers. 
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Speaking  largely,  the  railroads  as  a  whole,  owing  to 
increasing  costs  of  operation  and  stationary  returns, 
have  "lot  been,  were  not  at  the  time  of  seizure,  in  a 
prosperous  condition.  In  fact  it  has  been  openly 
charged  that  they  were  willing  to  be  taken  over — 
this  supposedly  in  view  of  their  powers  to  meet 
demands  and  the  outlook  for  business.  Be  this  as 
it  may,  if  "business"  is  to  diminish  rapidly  through 
a  suppression  of  non-essentials,  with  a  shutting  down 
of  general  exports  and  imports,  they  might  not  earn 
proportionately  as  much  in  the  next  three  years 
as  in  the  last  three.  And  the  result  of  all  these  con- 
ditions is  this — the  people  must  assume  their  burdens 
whether  by  taxation  or  an  increase  of  rates,  and  the 
consequent  cost  of  the  experiment  may  fall  heavily 
in  a  time  of  unusual  exactions  and  economies.  So 
that  the  care  and  safeguards  with  which  the  under- 
taking should  be  surrounded  becomes  one  of  the 
greatest  tasks  ever  proposed  by  legislation  in  this 
country.  _^^ 

SPURRING    CONGRESS    TO    USEFULNESS. 

Suddenly  taking  the  role  of  the  "terrible  child'' 
who  breaks  upon  the  orderly  course  of  dinner  when 
there  is  "company,"  with  questions  which  reveal 
household  conditions  that  should  stay  hidden. 
Congressman  Fuller  of  Massachusetts,  classed  as 
"Independent,"  has  sent  to  the  Speaker  a  note 
resigning  his  membership  in  the  Committee  on 
Expenditures  in  the  Interior  Department.  Its 
meetings  during  this  Congress,  he  says,  have  been 
confined  to  "one  smoke  talk,"  and  as  far  as  he  can 
judge  it  is  like  in  this  to  about  one-half  the  com- 
mittees. More  than  one-half,  he  affirms,  are  useless. 
He  clearly  seems  to  be  correct.  Committees  on 
Coinage,  Weights  and  Measures,  on  Foreign  Affairs, 
on  Military  Affairs,  on  Railways  and  Canals,  on 
Expenditures,  of  which  there  is  one  for  each  of  a 
number  of  Departments;  on  Mileage,  on  Accounts, 
on  Reform  in  the  Civil  Service,  on  Railways  and 
also  on  some  others  which  could  be  mentioned — it  is 
impossible  to  conceive  that  these  are  doing  any- 
thing or  are  holding  more  than  a  few  perfunctory 
meetings. 

The  current  legislative  habit,  as  we  unhappily 
know,  has  become  that  of  preparing  bills  outside  of 
the  Capitol  and  sending  them  in  for  prompt  passage; 
this  is  the  new  development  of  "recommending" 
measures  which  seem  expedient.  The  work  of 
shaping  important  matters,  such  as  revenue  and 
similar  bills,  so  far  as  Congress  takes  part  in  the 
process,  is  done  in  the  rooms  of  a  few  committees, 
and,  as  we  are  not  permitted  to  be  ignorant,  much 
of  it  is  done  very  clumsily;  the  many  other  com- 
mittees are  only  means  of  individual  recognition  in 
respect  to  individual  importance.  The  whole  ma- 
chine is  cumbrous  and  ill-working.  If  it  did  nothing 
else  harmful,  it  would  tend  to  scatter  and  diminish 
rather  than  aid  efficiency  in  what  was  meant  to  be 
the  greater  governmental  department.  But  Mr. 
Fuller  avers  that  these  committees  could  be  changed 
into  useful  agencies.  "Why,"  he  asks,  "could  not 
some  of  these  needless  committees  that  never  meet 
and  are  occupying  valuable  room  and  employing 
secretaries  and  messengers  that  have  no  work  to 
do  be  utilized  for  various  useful  purposes,  such  as 
inspecting  camps,  soliciting  labor  for  shipyards, 
doing  any  one  of  the  hundred  and  one  things  that  the 
Government  is  in  need  of  to-day  ?"  On  the  contrary, 
he  tells  the  Speaker  that  instead  of  being  busy  the 


majority  of  Congressmen  are  telling  stories  and 
practicing  expectoration. 

It  is  the  business  of  a  Congressman  to  legislate, 
and  if  inspecting  camps  could  qualify  him  better 
and  increase  his  influence  for  good,  he  would  be  well 
employed,  though  absent  from  Washington.  Some 
Congressmen  have  been  to  the  war  front,  and  one  of 
them  did  give  some  pointed  and  apparently  well- 
grounded  testimony  about  conditions  there,  for  in- 
stance, as  to  the  anxiety  expressed  by  the  command- 
ing officers  that  we  should  avoid  any  differences 
between  our  small  arms  and  ammunition  and  theirs. 
And  if  any  Congressman  with  nothing  to  do  or  with 
scant  opportunity  to  do  anything,  should  visit  ship- 
yards and  other  industrial  places,  and  could  apply  to 
laggards  and  grumbling  skulkers  any  such  spur  as 
is  wielded  by  one  New  York  clergyman  who  is 
actively  engaged  in  pushing  matters,  he  would  be 
serving  his  country  well. 

We  hope,  also,  that  one  of  the  evening  journals 
here  is  correct  in  finding  that  Congress  "is  worried" 
about  money  and  wants  "criminal  waste"  elimi- 
nated. "Millions  for  defense,  but  not  a  cent  for 
tribute,"  was  a  watchword  of  our  country  in  its  first 
struggle;  and  now  it  is  time  Congress  took  up  deter- 
minedly the  feeling  attributed  by  this  Washington 
dispatch  to  an  unnamed  Senator,  "billions  for  vic- 
tory, but  not  one  cent  for  waste."  For  the  stream 
of  waste,  increasing  even  in  ordinary  times,  is 
swollen  by  war,  and  there  is  a  shocking  indifference 
about  it.  The  people  are  constantly  exhorted  to 
save,  even  to  pinching,  but  the  precept  is  not  en- 
forced by  any  governmental  example.  Mr.  Fuller 
concludes  his  protest  by  saying  that  "the  President 
is  asking  our  business  men  to  economize  and  become 
more  efficient,  while  we  continue  to  be  the  most  in- 
efficient and  expensive  barnacle  that  ever  attached 
itself  to  a  ship  of  State."  But  the  waste  is  wide- 
spread. It  is  not  by  multiplying  bureaus,  commis- 
sions, controls  and  non-producers,  not  by  borrowing 
through  War  Stamps  or  otherwise,  or  by  turning 
hard  down  the  screw  of  taxation,  that  the  war  is  to 
be  won.  Taxing  ourselves,  rushing  into  a  mass  of 
varied  and  drastic  statutes  for  saving  waste,  and 
doing  what  is  unusual,  will  not  suffice;  we  can  win 
only  by  effective  military  action  and  by  public,  as 
well  as  private,  economy.  Public  saving  never  has 
the  pressure  behind  it  that  is  behind  public  spend- 
ing; yet  if  Congress  is  beginning  to  "feel  worried" 
there  is  encouragement. 


NEW   YORK  STATE  GOES  INTO  THE  ICE 
BUSINESS. 

An  advertisement  has  appeared  many  times  of  late 
in  the  daily  journals,  signed  by  the  new  Ice  Comp- 
troller, former  Governor  Odell,  announcing  that  mak- 
ing artificial  ice  on  Long  Island  or  in  any  county 
bordering  on  the  Hudson  is  forbidden  after  yesterday, 
on  penalty  of  $50  a  day;  the  first  notice  was  that  in 
any  city  of  more  than  a  million  inhabitants  no  person 
or  corporation  shall  "engage  in  the  business  of  manu- 
facturing, selling,  and  delivering  artificial  ice"  be- 
between  March  1  and  Feb.  1  next,  without  first  pro- 
curing a  license;  the  second  notice  was  that  temporary 
permits  pending  applications  for  permanent  permits 
will  be  granted,  if  sought  in  writing  before  the  end 
of  February. 

This  action  is  under  a  law  approved  on  the  13th, 
whereby  the  State  goes  into  the  ice  business  and  Mr. 
Odell  is  provided  with  a  job  by  the  express  terms  of 
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the  law.  He  explains  that  a  threatened  shortage  of 
ammonia  because  of  the  imperative  need  of  the 
article  for  various  military  purposes  has  forced  the 
State  to  this  course.  Ice,  as  we  know.,  long  ago 
passed  from  the  status  of  a  luxury  into  the  list  of 
essentials,  and  various  reasons,  largely  the  un- 
certainty of  our  winter  climate,  have  gradually  in- 
creased reliance  upon  the  artificial  product  which  is 
quite  as  naturally  produced  as  any;  ordinarily,  it 
might  be  questioned  whether  the  advantages  do  not 
lie  with  the  "made"  article,  except  that  the  problem 
of  storage  in  a  great  city  keeps  production  approxi- 
mately near  to  consumption.  Now  comes  a  problem 
over  ammonia,  and  the  new  "control"  proposes  to 
rely  mainly  upon  the  river  ice  and  to  license  only 
such  plants  as  can  show  economy  in  both  coal  and 
ammonia.  There  is  now  cut  and  stored  on  the  upper 
river,  we  are  told,  about  one-half  the  quantity 
annually  used  by  this  city,  and  an  additional  million 
tons  are  contracted  for.  There  will  be  no  ice  famine 
and  no  iceless  days;  the  cost  to  large  dealers  may  be  a 
little  more  than  usual,  but  that  to  families  will  stay 
at  or  near  the  regular  50  cents  per  100  pounds.  So 
we  are  assured,  if  a  verbal  assurance  does  assure. 

Here  is  one  more  instance  of  benevolent  intervening 
control,  which  may  be  admitted  to  mean  well.  The 
men  who  are  in  the  ice  business,  one  would  ordinarily 
say,  must  be  already  aware  of  the  situation  as  to 
ammonia;  they  must  also  be  aware  that  the  climate 
has  been  generously  lavish  of  low  temperatures,  so 
that  the  natural  supply  on  both  river  and  lakes,  in 
this  State  and  in  Maine,  is  very  great.  Ordinarily 
they  might  be  expected  to  go  after  and  get  this 
abundance;  but  nowadays  Government  is  telling  us 
all  how  to  cook  eggs  (if  we  can  get  any)  and  how  to 
cook  potatoes,  make  bread,  and  generally  and 
minutely  how  to  conduct  ourselves,  from  bed  left  in 
the  morning  to  bed  resumed  at  night.  It  is  all 
meant  in  kindness;  but  the  country  has  grown  from 
thirteen  feeble  colonies,  brought  into  a  union  only 
by  the  unanswerable  argument  that  Europe  would  de- 
vour them  seriatum  if  they  stayed  apart,  to  a  country 
of  many  powerful  States,  and  all  through  the  simul- 
taneous initiative  and  action  of  individuals.  The 
methods  and  conditions  which  have  made  us  great, 
we  are  now  asked  to.  believe,  will  serve  no  longer. 

It  would  be  interesting  to  seek  the  authority  for 
so  much  exercise  of  regulative  and  repressive  action. 
All  proceeds  from  the  people  and  by  grant  from 
them,  it  is  admitted;  but  not  in  the  Federal  or  in 
the  State  Constitution  is  there  anything  which  can 
be  read  as  authorizing  a  law  forbidding  trade  and 
industry  in  such  manner  and  extent  as  they  are 
now  forbidden.  Grant  that  the  people  may  com- 
mand or  prohibit  or  regulate  anything  conceivable, 
for  thereby  the  majority  assumes  to  govern  itself 
and  the  minority;  it  is  the  present  fact  that  the 
majority  now  assumes  powers,  and  that  an  emergency 
is  pleaded  as  the  warrant  for  assuming  powers  never 
conferred.  The  example  is  contagious.  Congress 
enacted  an  almost  unlimited  "control"  law,  and  forth- 
with this  State  is  put  to  the  expense  of  a  special  session 
for  the  purpose  of  enacting  a  still  bulkier  one,  which 
would  be  futile  if  it  conflicted  with  the  other  and  is 
superfluous  so  far  as  it  does  not.  And  now  comes  a 
minor  control,  levied  at  one  necessary  commodity. 
If  this  is  accepted  without  protest,  whither  will 
precedent,  hardened  into  an  unquestioning  custom, 
carry  us?  Driving  towards  absolutism,  how  much 
short  of  it  shall  we  stop? 


CANADA'S  FOREIGN  EXCHANGE  PROBLEM. 

Ottawa,  Canada,  Mar.  1. 

The  task  before  Sir  Robert  Borden  and  Hon.  A. 
K.  Maclean,  in  their  visit  to  Washington  this  week 
to  remedy  the  exchange  situation,  is  regarded  by 
Canadian  bankers  as  peculiarly  difficult.  Nor, 
considering  all  that  is  involved,  does  there  appear  an 
immediate  way  of  escape  from  serious  embarrass- 
ment to  this  country.  About  two  weeks  ago, 
owing  to  the  exports  of  wheat,  exchange  improved, 
but  the  remedy  was  transient  and  to-day  the  rate 
stands  inconveniently  high  against  Canada. 

The  situation  calls  for  prompt  action  because  many 
Canadian  provincial,  municipal  and  corporation 
loans  are  falling  due  in  American  centres,  in  addition 
to  the  Federal  Government  loans  coming  due  in 
New  York.  Within  a  month  the  half-yearly  pay- 
ment of  two  and  half  million  dollars  on  the  Dominion 
loan  placed  in  New  York  last  August  was  remitted, 
and  next  month  the  interest  on  the  $75,000,000  loan 
of  an  earlier  date  must  be  provided,  running  close 
to  $2,000,000.  The  call  loans  and  balances  of  the 
Canadian  banks  in  Wall  Street  have  been  drawn  upon 
heavily. 

Complicating  these  developments,  Canadian  cor- 
porations are  forced  to  refund  in  the  home  market 
because  renewals  of  large  issues  have  been  made 
impracticable. 

There  are  certain  happier  factors,  of  course,  giving 
promise  of  an  advantageous  adjustment.  War 
contracts  have  been  placed  in  Canada  by  the  United 
States  Government  and  very  heavy  expenditures 
with  Canadian  munition  works  are  said  to  be  im- 
pending. Hope  is  entertained  in  some  Government 
quarters  here  that  the  financial  delegation  may 
succeed  in  securing  a  Canadian  credit  of  one  or  two 
hundred  million  dollars. 


RAILROAD  GROSS  EARNINGS  FOR  THE 
CALENDAR  YEAR  1917.  • 
The  gross  earnings  of  United  States  railroads  during 
the  calendar  year  1917  reached  prodigious  propor- 
tions. That  is  the  striking  and  illuminative  feature 
in  the  extensive  tabulations  we  present  herewith. 
The  year  was  a  trying  one  for  the  rail-carriers,  as 
everyone  knows,  but  it  was  unsatisfactory  mainly 
because  of  the  great  leap  in  transportation  costs, 
the  augmentation  in  expenses  cutting  deep  into  net 
income.  The  compilations  we  give  below  deal 
entirely  with  the  returns  of  gross  earnings  and,  if 
the  inquiry  ended  here,  there  would  be  not  the  slight- 
est occasion  for  complaint,  but  rather  every  reason 
for  rejoicing  and  gratification.  The  traffic  of  the 
roads  reached  unexampled  proportions.  If  any- 
one had  any  doubt  as  to  the  volume  of  trade  during 
the  twelve  months,  that  doubt  would  be  dispelled 
by  these  returns  of  earnings  with  the  great  increase 
they  show  all  over  the  country  as  compared  with  the 
twelve  months  of  the  calendar  year  1916.  The 
increase  is  of  imposing  proportions,  treating  the  roads 
as  a  whole.  Indeed,  in  the  extent  of  the  gain 
recorded,  1917  has  been  but  once  surpassed,  namely 
in  the  year  immediately  preceding,  1916,  and  the 
circumstance  that  the  expansion  in  1917  followed 
upon  the  heels  of  an  even  greater  expansion  in  1916 
invests  it  with  added  significance,  constituting  the 
two  years  combined  a  unique  chapter  in  the  railroad 
and  industrial  history  of  the  United  States.  The 
colossal   addition    to    railroad   traffic    and   railroad 
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revenue  in  these  two  years  indicates  in  what  a 
marvellous  way  the  industrial  activities  of  the  coun- 
try have  been  speeded  up  as  a  result  of  the  European 
War. 

That  these  are  not  merely  superlative  forms  of 
expression,  but  are  statements  borne  out  by  the  facts, 
will  appear  when  we  say  that  the  tables  which  we  pub- 
lish herewith  and  which  are  elaborate  and  compre- 
hensive, covering  practically  the  entire  railroad  mile- 
age of  the  country,  show  that  the  gross  earnings  for 
1917  exceeded  those  for  1916  by  no  less  than  $422,- 
724,523.  That  this  great  gain  in  the  gross  receipts 
has  been  converted  into  a  minus  quantity  in  the  case 
of  the  net  results,  as  a  result  of  the  huge  augmentation 
in  expenses,  illustrates  how  trying  were  the  conditions 
that  railroad  managers  had  to  contend  with.  As 
already  indicated,  an  addition  to  the  gross  revenues 
of  such  dimensions  as  this  would  be  notable  in  any 
event  even  if  it  stood  all  by  itself,  but  in  the  light  of 
the  similar  exhibit  for  the  year  preceding,  it  takes  on 
the  nature  of  a  development  almost  phenomenal 
in  character,  for,  it  should  be  remembered  that  in 
reviewing  the  figures  for  1916  we  pointed  out  that 
that  year, too, had  been  a  period  of  wonderful  expan- 
sion in  traffic  and  railroad  revenues,  the  expansion 
having  continued  in  progress  from  beginning  to  end 
of  the  year.  Stated  in  brief  for  1916  the  increase 
over  1915  had  reached  the  magnificent  figure  of 
$547,412,940  or  17.62%.  If  now  we  add  the  further 
gain  in  1917  over  1916  of  $422,724,523,  we  have  an 
addition  for  this  brief  period  of  two  years  of  almost 
an  even  thousand  million  dollars.  If  we  go  still 
further  and  include  also  the  gain  of  $149,191,801 
in  1915  over  1914  (though  this  latter  gain  did  not 
represent  new  growth,  but  was  merely  a  recovery  of 
loss  sustained  in  1914  when  the  European  war  had 
its  advent),  we  get  a  total  increase  for  the  three 
years  in  the  grand  aggregate  for  the  twelve  months 
of  over  $1,118,000,000. 

Unfortunately  the  growth  in  the  gross  revenues  has 
not  been  attended  by  a  proportionate  enlargement 
of  the  net,  there  having  actually  been  a  heavy  de- 
crease in  net  in  1917,  as  already  stated,  in  face  of  the 
large  increase  in  the  gross.  That  such  should  be  the 
case  reflects  the  unsatisfactory  conditions  for  the 
carriers  that  have  been  prevailing  and  which,  until 
the  Government  took  over  the  control  of  the 
roads,  at  the  very  close  of  the  year,  had  made  the 
outlook  for  railroad  properties  so  dismal.  Repeated 
advances  in  wages,  together  with  the  great  rise  in 
the  cost  of  fuel,  materials,  supplies  and  everything 
else  needed  in  the  operation  of  a  railroad,  are  respon- 
sible for  the  deplorable  outcome.  We  shall  hope  to 
deal  with  the  net  earnings,  as  distinct  from  the  gross 
earnings,  a  few  weeks  hence,  when  complete  returns 
as  to  expenses,  which  are  now  missing  in  a  number 
of  instances,  are  available. 

In  the  main  the  further  expansion  in  the  gross 
earnings  of  the  roads  in  1917  followed  from  the 
activity  of  trade  and  from  general  industrial  develop- 
ment. Some  increases  in  rates  were  granted  in 
different  parts  of  the  country  at  different  times  by 
the  Inter-State  Commerce  Commission,  but  these  are 
responsible  for  only  a  small  part  of  the  additions  to 
the  gross  receipts.  It  is  a  striking  fact,  the  sig- 
nificance of  which  should  not  be  lost  sight  of,  that 
the  movements  of  nearly  all  the  leading  staples 
declined — in  some  cases  heavily  declined — and  that 
the  magnificent  further  growth  in  gross  revenues 
occurred  in  face  of  that  circumstance.     Both  the 


grain  deliveries  in  the  West  and  East  and  the  cotton 
shipments  in  the  South  underwent  important  contrac- 
tion. At  the  Western  primary  markets  the  receipts 
of  wheat  for  the  52  weeks  ending  Dec.  29  were  only 
255,476,000  bushels  in  1917,  against  421,940,000 
in  the  52  weeks  of  1916;  the  receipts  of  corn  190,873,- 
000  bushels  against  232,681,000  bushels;  of  oats, 
283,542,000  bushels  against  312,001,000;  of  barley, 
78,472,000  against  109,424,000  bushels,  and  of  rye, 
21,180,000  bushels  against  21,907,000.  Combining 
the  five  cereals  we  find  that  the  receipts  for  the  52 
weeks  of  1917  were  only  829,543,000  bushels  against 
1,097,953,000  bushels,  being  a  loss  of  over  268,000,- 
000  bushels.  The  details  of  the  Western  grain 
movement  in  our  usual  form  are  set  out  in  the  follow- 


ing: 


Jan.  1  to 
Dec. 29. 


Flour, 
(bbls.) 


Wheat, 
(bush.) 


Corn, 
(bush.) 


Chicago — 

1917..  9,617,000 
1916.-  9,213,000 

Milwaukee — 

1917..  1,060,000 
1916_.   1,867,000 

St.  Louis — 

1917..   3,850.000 
1916..  4,444,000 


31,674,000     71,344,000 
74,864,000  102,426,000 


8,670,000 
8,696,000 


29,858,000 
40.188,000 


Toledo — 

1917 5,149,000 

1916 7,045,000 

Detroit — 

1917..       322,000       2,591,000 
1916..       344,000       2,656,000 

Cleveland, — 

1917..       721,000  781,000 

1916..       838,000       1,137,000 

Peoria — 

1917..  1,950,000 
1916..  2,273,000 


Dululh— 
1917.. 
1916.. 


49,000 


Minneapolis — 

1917..         29,000 
1916..        

Kansas  City — 

1917. 

1916 

Omaha — 

1917 

1916. 


2,784,000 
4,033,000 

22,815,000 
41,621,000 

99.9S8.000 
128,914,000 

36,566,000 
74,927.000 

14,600,000 
37,859,000 


11,468,000 
11,342,000 


22,004,000 
18,240,000 


2,180,000 
3,955,000 

2,646,000 
4,729,000 

2,034,000 
3,585,000 

29,328,000 
38,037,000 

15,000 
95,000 

8,122,000 
7,680,000 

13,810,000 
22.015,000 

27,922,000 
20,577,000 


Oats, 
(bush.) 


125,4S7,000 
160,785,000 


27,322,000 
37,899,000 


30,454,000 
19,036,000 


3,424,000 
4,133,000 


3,787,000 
4,286,000 

4,466,000 
4,971,000 

16,681,000 
12,130,000 

717,000 
4,240,000 

28,895,000 
43,441,000 

14,457,000 
7,930,000 

27,852.000 
13,150,000 


Barley, 
(.bush.) 


22,208,000 
34,346,000 


16,316,000 
21,338,000 

1,643,000 
1,806,000 

2,000 


1,000 


87,000 
48,000 

3,170,000 
3,483,000 

7,989,000 
11,612,000 

27,056,000 
36,791,000 


Rye. 

(bush.) 


4,934,000 
5,601,000 


2,554,000 
3,532,000 


488,000 
790,000 


77,000 
26,000 


207,000 
242,000 

351,000 
696,000 

3,787,000 
2,922.000 

8.782,000 
8,098,000 


Total  of  All — 

1917.. 17,549,000  255,476,000  190,873,000  283,542,000  78,472.000  21,180,00 
J  1916.-19,058,000  421,940,000  232,681,000  312,001,000  109,424,000  21,907.00 

At  4the;  seaboard]  there  was  a  similar  contraction 
in  the  grain  movement  the  receipts  of  grain  for  the 
52  weeks  of  1917  having  been  only  421,180,000 
bushels  against  656,144,000  bushels  in  the  52  weeks 
of  1916  and  561,091,000  bushels  in  1915,  as  will  be 
seen  by  the  following: 

GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD  FOR  52  WEEKS. 

Receipts  of—  1917.  1916.  1915.  1914.  1913. 

Flour bbls.  21,962,000     25,453,000     27,532,000     24,075,000     13,606,000 


Wheat busn.204,521,000  374,883,000  323,640,000  254,942,000  207,189,000 

Com 49,439,000     57,960,000     53,049,000     31,614,000     51.003,000 

Oats 135,255,000  178,940,000  152,285,000     75,058,000     54,070,000 

Barley. 17,396,000     27,499,000     17,391,000       2,941,000       3,340,000 

Rye 14,569,000     16,862,000     14,726,000       8,556,000       3,031.000 


Totalgrain 421,180,000  656,144,000  561,091,000  373,111,000  318,633,000 

The  Western  livestock  movement  also  appears  to 
have  been  smaller  than  in  the  year  preceding, 
though  the  returns  are  rather  meagre  and  therefore 
inconclusive.  The  receipts  of  hogs  and  the  receipts 
of  sheep  both  fell  off,  though  on  the  other  hand  the 
cattle  receipts  ran  well  above  those  of  the  preceding 
year.  At  the  Union  Stock  Yards  in  Chicago  the 
live  stock  receipts  in  1917  comprised  altogether 
255,093  carloads  against  270,521  carloads  in  1916; 
at  Kansas  City  they  were  138,186  carloads  against 
131,812,  and  at  Omaha  116,949  against  112,187. 

In  the  South  there  was  a  further  great  contraction 
in  the  cotton  movement.  The  shipments  overland 
in  1917  were  2,663,497  bales  against  3,108,517 
bales  in  1916.  At  the  Southern  outports  the  receipts 
for  the  calendar  year  1917  reached  only  5,328,882 
bales  against  7,651,641  bales  in  1916  and  9,734,000 
bales  in  1915. 
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RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS    FROM  JANUARY   1   TO 
DECEMBER    31    1912    TO    1917,    INCLUSIVE. 


Ports. 

Full  Year. 

1917.     j     1916. 

1915. 

1914. 

1913. 

1912. 

Galveston bales. 

Texas  City,  &c 

New  Orleans 

1,968,018;2,800,245 

107,398      448,706 

1,355,695  1,646,911 

99,511       172,401 

57,908      124,187 

907,757  1,086,194 

175,770      168,132 

198,533      204,860 

101 

72.272      162,576 

379.895      686,553 

6,125        60,775 

3,463,217 
685,833 

1,979,406 
141,824 
143,060 

1,585,215 
208,200 
377,244 
2,484 
315,728 
726,695 
115,294 

3,220,293 
437,988 

1,534,583 

219,094 

90,069 

1,261,039 
135,208 
202,230 

172,828 
440,994 
179,325 

3,247,965 
708,254 

1,517,379 
379,241 
178,397 

1,709,206 
278,484 
435,689 
110 
376,942 
597,236 
104,952 

4,327,940 
974,288 

1,755,536 
307,704 

Pensaeola,  &c 

Savannah  

Brunswick 

Charleston 

177,911 

1,788.985 

352,289 

372,518 

389 

484,627 

662,954 

Newport  News ,  &c 

83,653 

Total 

5.328,882 

7,561,641 

9,734,000 

7,953,651 

9,533,855 

11,288,794 

It  happened,  too,  that  the  Lake  Superior  iron  ore 
shipments  did  not  quite  come  up  to  the  exceptional 
total  of  the  preceding  season,  leaving  so  much  less 
to  transport  by  rail  after  the  ore  was  delivered  to  the 
lower  Lake  ports.  For  the  whole  season  the  ship- 
ments of  ore  from  the  Lake  Superior  docks  aggregated 
62,498,901  tons  against  64,734,198  tons  in  1916,  but 
comparing  with  46,318,804  tons  in  the  season  of  1915 
and  32,021,897  tons  in  1914.  The  coal  tonnage  over 
the  railroads  must  have  been  heavier  than  that  of 
the  preceding  year:  since  the  total  output  of  coal 
increased  so  heavily — the  increase  is  estimated  at  50 
million  tons — but  quite  a  few  of  the  larger  systems 
actually  moved  less  coal  in  1917  than  in  1916. 

Freight  congestion  and  car  shortage  played  an 
important  part  in  reducing  shipments  over  some  of 
the  roads  in  the  eastern  half  of  the  country.  The 
Pennsylvania  Railroad  coal  figures  have  been  given 
out  only  for  the  ten  months  to  Nov.  1  for  which  pe- 
riod the  shipments  of  bituminous  coal  were  43,787,689 
tons  against  40,496,441  tons  in  the  ten  months  of 
1916.  But  the  shipments  of  coke  for  the  ten  months 
reached  only  10,143,673  tons  against  12,053,243 
tons.  The  Baltimore  &  Ohio  for  the  eleven  months 
to  Dec.  1  moved  33,429,850  tons  of  bituminous  coal 
against  31,305,489  tons,  but  only  3,198,585  tons  of 
coke  against  3,999,378  tons.  The  Chesapeake  & 
Ohio  for  the  twelve  months  moved  only  28,008,139 
tons  of  bituminous  coal  against  29,040,267  tons  and 
501,340  tons  of  coke  against  550,163  tons.  An- 
thracite shipments  to  tidewater  for  the  twelve  months 
over  the  different  carriers  reached  77,133,305  tons  in 
the  12  months  of  1917  against  67,376,364  tons  in 
1916,  but   this   benefited  comparatively  few  roads. 

As  far  as  the  separate  roads  are  concerned  the 
showing  is  the  same  as  in  the  case  of  the  general 
totals — that  is,  there  is  great  improvement  in  earnings, 
the  gains  being  large  and  widespread,  and  in  most 
cases  following  equally  noteworthy  improvement  in 
the  preceding  year.  Out  of  488  roads  contributing 
returns,  only  20  roads  record  decreases  of  any  kind, 
large  or  small,  while  468  roads  report  gains,  many 
of  these  latter  being  of  large  extent.  In  the  following 
we  show  all  changes  for  the  separate  roads  in  excess 
of  $500,000,  whether  increases  or  decreases.  It 
will  be  observed  there  are  only  two  instances  of 
decreases  above  the  limit  referred  to . 

PRINCIPAL  CHANGES  IN  GROSS   EARNINGS  FOR  12  MONTHS. 


I71CT cases 

Pennsylvania  (3) a$37,312,363 

Southern  Pacific  (10)-..  30,544,066 
Atch  Top  &  S  Fe  (4)...  21,239,281 

Southern  Ry  System 16,527,195 

Union  Pacific  (3) 15,689,257 


New  York  Central. &15. 568,210  Lehigh  Valley c4,475,308 


Illinois  Central.. 13,125,413 

Chicago  Burl  &  Quincy.cl2, 512,515 

Baltimore  &  Ohio 11.819,478 

Louisville  &  Nashville. .ell  .069,715 

Chicago  &  North  West..  10,823,011 

Chic  R  I  &  Pac  Lines  (2)  8,722,889 

Missouri  Pacific  (2) 8,347,502 

Northern  Pacific. 7,944,383 

Phila  Bait  &  Wash 7.665,979 

Atlantic  Coast  Line 6.741,246 

Missouri  Kansas  &  Tex.  6,610,448 

St  Louis-San  Fran  (4)...  6.564,783 

Michigan   Central. 6,460,644 

Norfolk  &  Western 6,460,260 

Philadelphia  &  Reading.  6.371,152 

Cleve  Ctn  Chic  &  St  L..  5,972,680 


Itict cases 
Delaware  Lack  &  West.  $5,630,325 
Erie  (2) 5.465,107 

Great  Northern 5,382,146 

N  Y  N  H  &  Hartford...     5,352,726 
Chesapeake  &  Ohio 4,809,482 


Chicago  &  East  Illinois.  4,194,844 

Seaboard  Air  Line 4,160,659 

Boston  &  Maine 4,067,234 

St  Louis  Southwest  (2).  3,459,526 

Delaware  &  Hudson 3,339,678 

Chic  Milw  &  St  Paul...  3,129,513 

Yazoo  &  Miss  Valley 2,966,057 

Denver  &  Rio  Grande..  2,958,652 

Wabash 2,750,893 

Chicago  &  Alton 2,744,410 

Central  New  Jersey 2,724,391 

Hocking  Valley 2,496,014 

Long  Island 2,314,340 

Kansas  City  Southern..  2,258,163 

Buffalo  Roch  &  Pittsb..  2,213,245 

Colorado  Southern  (3)..  2,111,466 


ItiCTcascs . 

Central  of  Georgia ,$c2.017,265 

Toledo  &  Ohio  Central..  1,884,694 

Texas  &  Pacific. 1,855,350 

Internat  &  Great  North.  1,821,279 

Virginian 1,786,508 

Elgin  Joliet  &  Eastern..  1,678,150 

Nash  Chatt  &  St  Louis..  1.675, 167 

Western   Maryland 1,670,468 

Western  Pacific 1,628  221 

Pittsburgh  &  Lake  Erie.  1,578,491 

Spokane  Port  &  Seattle.  1,562,948 

Richmond  Fred  &  Potom  1,528.205 

N  Y  Chicago  &  St  Louis  1.513,278 

Mobile  &  Ohio 1,374,863 

Maine  Central 1,300,901 

Bessemer  &  Lake  Erie..  1,261,934 

Cumberland  Valley 1,154,260 

Los  Angeles  &  Salt  Lake  1,109,838 

Toledo  St  Louis  &  West  1,082,676 

Western  N  Y  &  Penna..  1,027,987 

Wheeling  &  Lake  Erie..  1,025,296 

El  Paso  &  South  West..  1,020,859 

Chicago  Ter  H  &  S  E._  991,265 

Washington  Southern 962,703 

Carolina  Clinch  &  O 957,947 

Pere  Marquette 948,600 

Grand  Trunk  Western. .  936,290 


Increases. 

Georgia  RR... S933.568 

Duluth  Missabe&  Nor..  917,322 

Chicago  Ind  &  Louisv..  959,622 

Midland  Valley 805,960 

West  Jersey  &  Seashore.  725,727 

Lake  Erie  &  Western...  718,712 

Chicago  St  P  M  &  O...  682,340 

Atlanta  Birm  &  Atlantic  643.528 

Bingham  &  Garfield 630.693 

M  onongahela  Conn 627 ,328 

Lehigh  &  New  England.  620,235 

Belt  Ry  of  Chicago 614,057 

St  Louis  M  Bridge  &  Ter  613.251 

Grand  Rapids  &  Ind...  593.793 

Duluth  So  Sh  &  Atl 565.607 

Cincinnati  Northern 530.883 

Atlantic  City 503,615 

Representing  113  roads  1  W 

in  our  compilation. $302, 138, 333 


Pitts  Shawmut  &  No.. 
Florida  East  Coast 


Decreases. 

$804,068 
572,911 


Representing    2    roads 

in  our  compilation..  $1,370,979 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  numberTf 
lines  or  companies  for  which  separate  returns  are  given  and  which  we  have 
combined  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  bv  the  companies  themselves. 

a  This  Is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.,  reporting  $24,814,961  increase,  the  Pennsylvania  Com- 
pany $3,026,272  gain  and  the  P.  C.  C.  &  St.  L.  $9,471,130  gain.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  gain  of  $51,976,243. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  Sustem,  the  result  is  a  gain  of  $33,511,274. 

c  These  figures  are  for  eleven  months  only. 

With  reference  to  the  general  totals, T  we  "have 
already  pointed  out  that  while*1915,  1916  and  1917 
alike,  according  to  our  tabulations,  recorded  exten- 
sive increases  in  earnings,  the  gain  in  the  first  men- 
tioned year  (1915)  was  entirely  a  recovery  of  a  loss 
sustained  in  1914.  The  loss  in  1914  reached  no  less 
than  $219,701,002,  or  6.79%.  If  we  go  further  back 
we  find  that  in  1911  there  was  also  a  loss,  but  only 
relatively  small  in  extent.  In  1908,  following  the 
panic  of  1907,  there  was  a  prodigious  falling  off. 
Our  tables  for  1908  registered  a  loss  of  no  less  than 
$301,749,724;  actually  the  loss  was  of  still  larger 
extent,  as  our  figures  then  covered  only  1 199,726 
miles  of  road.  Careful  computations  which  we 
made  at  the  time  showed  that,  if  we  could  have 
had  returns  for  the  whole  railroad  mileage  of  the 
country,  the  decrease  in  gross  earnings  would  prob- 
ably have  been  no  less  than  $345,000,000.  Prior  to 
1908,  of  course,  we  had  an  uninterrupted  series  of 
gains  year  by  year  back  to  1896,  as  will  appear  from 
the  following  summary  of  the  yearly  totals.  The 
mileage  covered  in  each  year  is  indicated  in  the  table. 


Jan.   1  to 
Dec.  31. 


Year. 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


Mileage. 


Year 
Given. 


Miles. 

156,911 

157,537 

162.037 

165.253 

164,893 

164.080 

172,358 

179.097 

181.928 

181,138 

196,724 

195,251 

203,411 

205,276 

199,726 

228,508 

241,364 

241,432 

241,430 

244,259 

249,726 

249,114 

250,151 

250.193 


Year      In- 
Preced.  cr'se. 


Miles. 
155,950 
156,110 
161,340 
163,840 
163.075 
161.295 
167,396 
176,673 
178,929 
177,427 
193,257 
193,385 
199,983 
202,953 
197,237 
225,027 
238,080 
238,275 
237,848 
241,991 
247,437 
246,616 
247,619 
249,879 


% 

0.62 
0.90 
0.83 
1.15 
0.89 
2.20 
2.97 
1.25 
1.50 
2.13 
1.65 
0.96 
1.71 
1.14 
1.26 
1.54 
1.87 
1.32 
1.51 
0.94 
0.93 
1.01 
1.02 
0.13 


Gross  Earnings. 


Year 

Given. 


1,046 
1,086 
1,114 
1,185 
1,258 
1.332 
1,459 
1,603 
1,705 
1,918 
1,966 
2,099 
2.374 
2,595 
2,235 
2,605 
2,836 
2,822 
3,045 
3,200 
3,013 
3.167 
3,653 
4,127 


S 

,616,407 
,464,608 
430.883 
154,654 
807,714 
666,853 
173,305 
,911,087 
497,253 
652,252 
596,578 
381.086 
196.410 
531,672 
,164,873 
003.302 
,795,091 
722,752 
778,327 
506,884 
849,825 
948,095 
663,420 
846,183 


Year 
Preceding. 


176,821,735 
024,461,781 

,114,696,887 
122,817.579 

,172,777,136 
213,686.610 
345,201,005 

,454,922,185 
604,633,539 
716,458,891 
957,831,297 

,929,382,949 

,132,282,814 
373,888,811 
536,914,597 

,322,549,343 
597,783,833 
853,749,318 

,825,465,394 
054,779,642 
233,550,827 

,018,756,294 
106,250,480 
705,121,660 


Increase  (+) 

or 
Decrease  ( — ). 


—130 

+62 

+  62 
+  81 
+  118 
+  113 
+  148 
+  100 
+  212 
+  8 
+  lu9 
+241 
+  221 
—301 
+  282 
+  239 
—31 
+  220 
+  145 
—219 
+  149 
+  547 
+422 


S  1  '  " 
,205.328 
,002,827 
•266.004 
,337,075 
030,578 
980,243 
,972,300 
,988,902 
,863,714 
,193,361 
,765,279 
,998,137 
,913,596 
,642,861 
,749,724 
,453,959 
,901,258 
,026,566 
,312,932 
,727,242 
,701,002 
,191,801 
,412,940 
,724,523 


% 

11.07 
6.05 
0.02 
5.55 
6.98 
9.81 
8.46 

10.24 
6.28 

11.77 
0.45 
8.76 

11.34 
9.33 

11.90 

11.50 
9.25 
1.09 
7.78 
4.76 
6.79 
4.93 

17.62 

11.42 


As  was  the  case  in  the  preceding  year,  the  improve- 
ment continued  throughout  the  whole  twelve  months. 
In  other  words,  notwithstanding  the  smaller  move- 
ment of  the  leading  staples,  as  outlined  above,  rail- 
road gross  revenues  kept  mounting  to  larger  and  still 
larger  totals  month  by  month — speaking  of  the  roads 
collectively,  of  course.  The  only  exoeption  was  in 
the  case  of  the  month  of  February.  In  that  month 
freight  congestion  and  car  shortage,  which  had  trou- 
bled the  roads  during  the  whole  of  the  preceding 
year,  reached  exceptional  proportions,  and,  as  a  con- 
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sequence,  the  handling  and  moving  of  freight  was 
seriously  interfered  with.  In  that  month  also  the 
grain'  movement  in  the  West  underwent  large  con- 
traction, and,  finally,  the  month  had  one  day  less, 
since  comparison  was  with  February  in  1916, when 
the* month  had  twenty-nine  days,  it  being  leap  year. 
The  weather  was  also  a  retarding  influence  in  certain 
sections  of  the  country,  but  even  in  that  month, 
despite  all  these  adverse  influences,  there  was  no  loss 
in  the  grand  total  of  the  earnings  of  all  the  roads  in 
the  country,  but  rather  a  slight  increase.  In  all  the 
remaining  months  the  improvement  was  large  in 
both  ratio  and  amount.  It  should  be  added  that 
on  some  individual  systems  severe  weather  was  like- 
wise experienced  in  January  (more  particularly  in 
Colorado  and  Utah)  and  in  other  cases  in  March,  a 
branch  of  the  Chicago  Great  Western  being  re- 
ported in  a  dispatch  under  date  of  March  19  as  having 
been  blocked  by  snowdrifts  for  six  weeks,  and  a 
branch  of  the  Minneapolis  &  St.  Louis  as  having 
been  blocked  for  two  or  three  weeks.  Our  summary 
of  the  monthly  totals  is  as  follows: 


Month. 


January 

February 

March 

April 

May 

June     

July 

August 

September 

October 

November 

December 


Miles  of 
Road  in 


1917.   i   1916. 


248,477 
249,795 
248,185 
248,723 
248,312 
242.111 
245.699 
247,099 
245.148 
247.048 
242,407 
219,167 


247,327 
248,738 
247,317 
248,120 
247.842 
241,550 
244,921 
246.190 
243,027 
245,967 
241,621 
218,523 


Gross  Earnings. 


1917. 


1916. 


307,961, 
271,928 
321,317, 
326.560 
353,825 
351.001 
353,219 
373,326 
364,880 
389,017 
360,062 
310.340 


074  267 
066  269 
560  294 
287  288 
032  308 
045  301 
982  306 
711  333 
086  330 
309  345 
052  326 
,828  287 


115,289 
,272,382 

068.345 
740.653 

132.069 

340.803 
,891.957 
,555.136 
,978.448 

079,977 
.757,147 

440,623 


Inc.   (  +  )  or  | 
Dec.   (— )  I  % 


+  40, 
+  2, 
+  27, 
+  37, 
+  45, 
+  49 
+  46 
+  39 
+  33 
+  43 
+  33 
+  22, 


845,785 
655,684 
249,215 
819,634 
692.063 
696.242 
328,025 
771.575 
901,638 
937,332 
304,905 
900,205 


15.29 

0.99 

9.27 

13.10 

14.82 

16.49 

15.09 

11.92 

10.24 

12.73 

10.19 

7.97 


In  the  foregoing  our  remarks  concerning  railrpad 
earnings  have  had  reference  entirely  to  the  gross 
revenues  of  the  roads.  In  the  net  earnings,  as  already 
indicated,  the  showing  has  been  the  reverse  of  that 
in  the  gross.  Such  has  been  the  rising  cost  of  oper- 
ations— such  the  great  augmentation  in  expenses — 
that  notwithstanding  the  continued  great  improve- 
ment in  gross  results,  the  net  earnings  have  in  most 
of  the  months  registered  losses.  Indeed,  only  five 
of  the  twelve  months  have  registered  increases  in  net, 
and  in  only  two  of  these  instances  have  the  increases 
been  of  material  extent.  February  showed  an  un- 
usually large  decrease  in  net  for  the  reasons  already 
given,  but  during  the  closing  months  of  the  year  the 
comparisons  of  the  net  became  poorer  with  each 
succeeding  month. 

To  complete  our  analysis  we  now  insert  six-year 
comparisons  of  the  gross  earnings  of  the  leading 
roads  arranged  in  groups. 


EARNINGS  OF  TRUNK  LINES. 


Year. 


1917. 


1916. 


.321 121 
.920  46 


$ 
133,613 
\  52 ,650 

I 
79,776 
52,879 

1238829  800  223 

> 


.367 

,434 


$ 
793,843 
678,240 

311,260 
,418,790 
,261,590 


255,093 

152,102 

40,471 


494  230 
926 139 
995!  37 


,278,533 
,605,524 
,721,102 


1915. 


100,717.666 
38,364,085 

66.436.718 
36,540,665 
167234  618 
17,695,865 


59,660.224 

33,464,968 

151,661.799 

16.491,441 


62,450.347 
36,676,970 
[104095  523 
117,719,565 
<  4,462,451 
I  380,370 
[59,353,110 


Bait  &  O  a 

CCC&StL 

Peo&  E 

Erie 

Mich  Centi 
N  Y  Centl 

Bos  &  Al1 

C  I  &  So 

D&A  V. 

LS  &  MS 
Penna —    I 

E  P&E.c 

WP&E  a 
Wabash.. 

Total  ..  1005418  257  920,068,882:768.031,743  710.425.342l784.241.849l729,656,256 

a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  all  years  and  properties  now 
comprising  the  Toledo  division  from  July  19  1916. 
e  Includes  Northern  Central  in  all  years. 
d  Includes  the  Vandalia  In  all  years. 

EARNINGS   OF   MIDDLE   AND   MIDDLE   WESTERN   GROUP. 


1914. 


1913. 


s  s 

92,611,946102,718,333 
35,365.691    37,613,499 


1912. 


98,121,277 
J  32.714,238 
\  3,429,867 

59,218,745 

32,911,753 
U09697  588 
/ 

4,235,820 
335,633 

54,283,616 


< 
I 

196,628,170187,251,852  205,148,244187,452,316 

113,729,637  104 ,844,399il22,336,722117,303,217 

30,684,319    29,073,022    31,286,715|  29,952,186 


Year. 

1917. 

1916. 

1915. 

1914 

1913. 

1912. 

BuffR&P 
Ch  I  &  L. 
Hock  Vail 
111  Cent-d 
LE&  Wa 
Tol  &  O  C 
Tol  P  &  W 
TolSL&W 
Wh  &  L  E 

$ 

14,975,000 
9,161,897 

10,696.434 

86,865.679 
8,122,896 
8,088,541 
1,289.433 
7,041.663 

11,028.904 

12,761,755 
8,202,275 
8,200,420 

73,740,266 
7,404,184 
6,203,847 
1,217,695 
5,958^7 

10,003,608 

$ 

10,400,033 
6,977,062 
6,441,443 

63,804,080 
6,239,646 
4,722,351 
1,182.907 
6,138.720 
6,963,879 

m 
9,678,782 
6,667.025 
6.278.196 
64,339,819 
5,602,771 
4,930,626 
1,212,842 
4,445,218 
6,029,199 

£ 

11,405.470 
7,004,150 
7,919,348 

66,030.289 
6,934.643 
6.031,430 
1,382,630 
4,657,342 
7.961,267 

$ 

10,336,878 
6,795,082 
7,598,369 

62,140,952 
5,839,630 
5,363,019 
1,345,331 
3,916.844 
7.869,112 

Total  -. 

157,270,447 

133,693,037 

111,870,121 

109,184,478 

118,326,569 

111,205,217 

EARNINGS  OF  SOUTHERN  GROUP. 


Year. 


Cent  of  Ga 

Ches  &  Oh 

Lou  &  N. 

Mob  &  Oh 

N  C  &  St  L 

Norf  &  W 

South  Ry 

Ala  Gt  S 

CNO&TP 

NO&NE 

Nor  Ala 

Y  &  M  Val 


1917. 


115,742,408 
54,643,794 

075,997,836 
13,604,506 
15,194,755 
65,910,242 


U15430311 

I 

J 

1", 101, 181 


1916. 


13,725,144 
49,837,312 
64,928,120 
12,229,643 
13,519,588 
59,449,982 


98,903,116 
15,135,124 


1915. 


S 

12,254,153 

43,580,840 

54,026,978 

11,197,362 

11,539,843 

49,668,250 

164,407,814 

I    5,041,466 

(    9,853,969 

I    3,606,882 

I       584,517 

12,837,392 


1914. 


S 

13,004,516 
37,983,010 
55,016,421 
11,956,585 
11,973,871 
42,631,823 
66,534,532 

5,020,592 
10,222,633 

3,706,435 

559.803 

11,851,123 


1913. 


S 

14,184,940 
36,116,985 
61,  73,708 
12.928,315 
13,262,030 
45,100,789 
70,261,507 

5,461,971 
10,767  ,".07 

4,055,404 

592,349 

12,079,986 


1912. 


$ 
13,979,052 
35,170,585 
57,814,963 
11,479,728 
12,810,085 
41,888,602 
66,493,108 

4,985,879 
10,097,467 

3,720,295 

472.212 

10,063,209 


Total  ..374,625,033  327,728,029  278,599,466270,461,3441286,085,351    68,975,185 
a  December  not  yet  reported;  taken  same  as  last  year. 

EARNINGS    OF    SOUTHWESTERN    AND    PACIFIC    GROUP. 


Year. 


1917. 


A  T  &  S  Fe 
Col  &  So. 6 
D  &  R  G. 
Int&GtN 
M  K  &  T. 
Mo  Pacific 
StL&SFd 
St  L  S  W. 
So  Pacific 
Tex  &  Pac 
Union  Pac 


S 

165,529 

18,580 

28,423 

12,588 

43,444 

78.320 

59,681 

17,309 

193,971 

22,714 

130,101 


519 

745 

138 

224 

130 

XI  2 

610 

656 

48 

007 

864 


1916. 


144, 
16, 
25, 
10, 
36 
69, 
53 
13 

163 
20 

114 


290,238 
469,279 
464,486 
766,945 
733,682 
972,810 
116,827 
850,130 
427.423 
858,657 
412,607 


1915. 


123 
14 
23 
9 
32 
59 
44 
11 

142 
18 
91 


544,314 
745,666 
138,794 
092,899 
453,460 
500,589 
513,240 
275,019 
467,905 
496,246 
952,245 


1914. 


1913. 


114 
13 
22 
9 
31 
59 
43 
11 

132 
18 
89 


S 
,304,544 
,628,964i 
,190.188 
,178,579 
,639,561 
,097,915 
,076.877 
,478,672 
,595,170 
,282,294 
,166,623 


S 

113,574 
14,366 
24,321 
10,402 
32,202 
61,423 
46,111 
13,163 

140,546 
IS, 302 
94.032 


168 
462 
340 
345 
544 
839 
855 
127 
772 
543 
977 


1912. 


114 
14 
24 
11 
30 
58 
4  1 
12 

138 
17 
90 


t 

,043.935 
.250.131 
,214,755 
.189,382 
,256.434 
.683,578 
.096,671 
,769.933 
,103.910 
674,616 
513,332 


Total  ..  770,061, '94 669,363,084571, 180,377'544,639  387  568,507,972  555,796.677 

6  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR.  and  Colorado 
Sprl:  gs  &  Cripple  Creek  District  Ry. 
d  Does  not  Include  Chicago  &  Eastern  Illinois  In  any  of  the  years. 


EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 

Year. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

C  &  E  111  a 
C  t  W.c 
CM&StPo 
C&N  Wd 
CStPM&O 
D  SS  &  At 
Grt  Nor.. 
M  &  St  L. 

Iowa  Cen 
Minn  St  P 

&SSMe 
Nor  Pac. 
St  J  &  Gr  I 

$ 

21.U2.173 

16,368,373 

113,739,202 

fU  1761,028 

/22 ,01 5, 690 

4,316,295 

88,534,163 

U 1.005, 063 

/ 

34,540,491 

88,225,726 

2,346,814 

S 

16,817,329 

16,131,692 

110,609,689 

100.938,017 

21,333,356 

3.750.688 

83,152,017 

10,995,223 

34,472,084 

80,281.343 

2,133,425 

s 

15,201,746 
14,119,319 
97,048,052' 
86,676,018 
18,613,772 
13,207,794 
72,211,323 
10,319,209 

29,986,694 

66,992,429 

1.549,174 

$ 
14,735.526 
14,152,863 
92,029,813 
85,537.024 
18,3-7,019 

3,116,360 
71,191,829 

9,912,889 

27,929,618 

65,860.738 

1,593,085 

$ 

16,303,869 
14,302,117 
93,955,253 
87,882.297 
17,915,603 

3,570,147 
80,454,547 

9.581,121 

31,303,346 

73,123,117 

1,558,670 

$ 

15.464,386 
13.296.V76 
87,98  ,690 
81,904,530 
16,512,811 

3,217.229 
73,65  <, 272 

8,891.209 

29,464,435 

68.665,913 

1,564,858 

Total  .. 

513,865,024 

480,614,863 

415,928,530 

404,436,764 

429,950,087 

400,624,709 

a  Includes  Evansvllle  &  Terre  Haute. 

6  Now  Includes  Chicago  Milwaukee  &  Puget  Sound. 

c  Includes  the  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minn.  &  Paeific. 

d  Includes  trans-Missouri  lines. 

e  Includes  Wisconsin  Central  for  all  the  years. 

/  Includes  not  only  operating  revenue  but  also  all  other  receipts. 

EARNINGS  OF  ANTHRACITE  COAL  GROUP. 


Year. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Cent  N  J. 
Lehigh  Val 
NYO&  W 
NYS&  W 
Phil  &  R  d 

$ 

37,096,739 

053,335,217 

9,164,878 

3,478,993 

66,811,398 

$ 

34,372.348 

48.859,910 

8,794,166 

3,398,205 

60,440,246 

$ 

33,619,742 

44,650,152 

8,779,753 

4,107,036 

51,146,652 

$ 

633,356,500 

41,656,750 

9,177,716 

3,892,101 

48,095,063 

$ 

30,^84,638 

43,131,618 

9,421,476 

3,907,035 

52,396,402 

S 

29.261,894 

39,618.617 

8,796.969 

3,530,162 

48,948,439 

Total  .  . 

169,887,225 

155,864,875 

142,303,335 

136,178,1301130,741,169 

130,156,081 

a  December  not  yet  reported;  taken  same  as  last  year. 

d  These  are  the  earnings  of  the  railroad  company  only;  the  results  of  coal-mining 
operations  are  not  included  in  any  of  the  years. 

6  Now  includes  outside  operations;  on  the  old  basis  the  figures  for  1914  were 
$29,425,847. 

Our  full  detailed  statement  of  the  gross,  embracing 
all  the  roads  for  which  it  has  been  possible  to  procure 
or  to  make  up  the  figures  for  the  last  two  calendar 
years,  is  as  follows: 


a  Includes  the  Northern  Ohio, 
d  Includes  Indianapolis  Southern. 


GROSS    EARNINGS    OF    UNITED    STATES    RAILROADS 

IN   CALENDAR   YEARS    1917 

AND    1916. 

Gross  Earnings 

Mileage. 

ame  of  Road. 

Inc.  (  +  )  or 

Jan.  1  to  Dec.  31. 

1917. 

1916. 

Dec.  (— ). 

1917. 

1916. 

Alabama  &  Vicksburg. 

2,139,316 

$ 
1,818,133 

$ 
+  321,183 

143 

143 

Alabama  Tenn  &  Nor. 

584,763 

487,837 

+  96,926 

188 

222 

Ann  Arbor 

3,138,943 

2,807,121 

+  331,822 

301 

301 

Arizona  &  New  Mexico 

897,038 

936,082 

—39,044 

112 

112 

Atch  Top  &  S  Fe  (4  rds) 

Cl65,529,519 

144,290,238 

+  21,239,281 

11,301 

11,271 

Atlanta  Birm  &  Atl 

3,983,368 

3,339,840 

+  643,528 

640 

640 

Atlanta  &  West  Point. 

1,770,251 

1,469,722 

+  300,529 

93 

93 

Atlantic  &  St  Lawrence 

1,858,904 

2,174,364 

—315,460 

167 

167 

Atlantic  Coast  Line 

44,063,331 

37,322,085 

+  6,741,246 

4,788 

4,761 

Atlantic  City 

3,215,426 

2,711,811 

+  503,615 

170 

170 

Baltimore  &  Ohio 

Cl33,613,321 

121,793,843 

+  11,819,478 

4,937 

4,937 

B  &  O  Chic  Term  RR 

1.940,003 

1,862,356 

+  77,647 

79 

79 

Bangor  &  Aroostook.. 

4,384,561 

4,013,408 

+  371,153 

632 

632 

Bessemer  &  Lake  Erie. 

12,372,619 

11,110,685 

+  1,261,934 

208 

205 

Belt  Ry  of  Chicago... 

3,805,947 

3,191,890 

+  614,057 

31 

31 

Bingham  &  Garfield.. 

3,351,394 

2,720.701 

+  630,693 

36 

36 

Birmingham  Southern. 

1,201,530 

1,096,415 

+  105,115 

44 

43 

Boston  &  Maine 

69,450,779 

55,383,545 

+  4,067,234 

2,305 

2.305 

Buffalo  &  Susquehanna 

1,785,701 

1,678,686 

+  107.015 

252 

252 

Buffalo  Roch  &  Pittsb. 

14,975,000 

12,761,755 

+  2,213,245 

685 

586 

Can  Pac  Ry  in  Maine. 

2,424,739 

2,121,236 

+  303.503 

234 

234 

Caro  Clinchf  &•  Ohio.. 

4,063,267 

3,105,320 

+  957,947 

283 

283 

Central  New  England. 

5,477,288 

5,208,198 

+  269,090 

301 

301 

Central  of  New  Jersey. 

37,096,739 

34,372.348 

+  2,724,391 

684 

684 

Central  of  Georgia... 

^14,387,634 

012,370,369 

+  2,017,265 

1,918 

1,918 

Central  Vermont 

4,482,811 

4,463,588 

+  19,223 

411 

411 

Charleston  &  W  Caro. 

2,401,443 

2,025,369 

+  376,074 

342 

342 

Charlotte  Harb  <fc  Nor 

436,925 

507,780 

—70,855 

114 

114 

Chesapeake  &  Ohio.. 

54,643,794 

49,834,312 

+4,809,482 

2.478 

2.381 

Chester  &  Delaw  River 

591,444 

453,859 

+  137,585 

6 

6 

C  icago&  Alton 

20,525.689 

17,781,279 

+  2.744,410 

1,053 

1,053 

Chicago  &  East  Illinois 

21,012,173 

16,817,329 

+  4,194,844 

1.131 

1,136 

Chicago  &  North  West 

elll.761,028 

100,938,017 

+  10,823,011 

8.109 

8.108 

Chicago  Burl  &  Quincy 

1/111,954,304 

V99.441.789 

+  12,512,515 

9,373 

9,372 

Chic  Det  &  Can  G  T  Jc 

1,305,345 

1,201,160 

+  104,185 

60 

60 

Chicago  Great  West.. 

16.368,373 

16,131,692 

+236,681 

1,496 

1,496 

Chicago  Ind  &  Louisv. 

9,161,897 

8,202,275 

+  959,622 

654 

622 

Chicago  Junction 

3,260,982 

2,810,017 

+  450,965 

13 

13 

Mar.  2  1918.] 
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Name  of  Road. 
Jan.  1  to  Dec.  31. 


Gross  Earnings. 


Mileage. 


1917. 


Chicago  Mllw  &  Gary. 
Chicago  Milw  &  St  P.\ 
Chic  Milw  &  Pug  SdJ 
Chicago  Rock  Isl  &  Pac 
Chic  Rock  Isl  &  Gulf 
Chicago  Peoria  &.  St  L_ 
Chic  St  P  Minn  &  O.. 
Chic  T  H  &  South  East 
Cine  Indianap  &  West. 

Coal  &  Coke 

Colorado  &  Sou  (3  rds) 
Colorado  &  Wyoming. 

Colorado  Midland 

Copper  Range 

Cumberland  &  Penn.. 
Crip  Crk  &  Colo  Spgs. 
Delaware  &  Hudson.. 
Delaw  Lack  &  Western 
Denver  &  Rio  Grand  . 

Denver  &  Salt  Lake 

Det  &  Tol  Short  Line.. 
Detroit  &  Mackinac. 
Det  Grd  Hav  &  Milw.. 

Detroit  Terminal 

Detroit  Tol  &  Ironton. 
Duluth  &  Iron  Range. 
Duluth  Missabe  &  Nor 
Duluth  Winn  &  Pac... 
Duluth  So  Sh  &  Atl... 
East  St  Louis  Connect 
Elgin  Joliet  &  Eastern. 
El  Paso  &  Southwest'n 

Erie  (2  roads) 

Florida  East  Coast 

Fonda  Johns  &  Glov_. 
Fort  Smith  &  Western 

Galveston  Wharf 

Georgia 

Georgia  &  Florida 

Georgia  Fla  &  Ala 

Georgia  South  &  Fla.. 
Grand  Trunk  Western 

Great  Northern 

Green  Bay  &  Western. 

Gulf  &  Ship  Island 

Gulf  Mobile  &  North.. 

Hocking  Valley 

Hunt  &  B  T  M  RR  &  C 

Illinois  Central 

Illinois  Southern 

Illinois  Terminal 

Internat  &  Great  Nor. 
Kan  City  Mex  &  Orient 
K  C  Mex  &  O  of  Texas 
Kansas  City  Southern. 
Kansas  City  Terminal. 
Lake  Superior  &  Ishp. 

Lake  Terminal 

Lehigh  &  Hudson  Riv. 

Lehigh  Valley 

Lehigh  &  New  England 
Louisiana  &  Arkansas. 
Louisiana  Ry  &  Nav__ 
Louisville  &  Nashville. 
Louisv  Head  &  St  L.- 
Los Angeles  &  SaltLake 
McKeesport  Connect'g 
MaconDublin  &  Savan 
Manistee  &  North  East 

Maine  Central 

Maryland  &  Penna 

Midland    Valley 

Mineral  Range 

Minneap  St  P  &  S  S  M 
Minn  &  International. 
Minneap  &  St  Louis.. 

Mississippi   Central 

Miss  Riv  &  Bonne  Terre 
Missouri  &  Nor  Arkan 
Missouri  Kans  &  Texas 
Missouri  Okla  &  Gulf. 
Missouri  Pac  (2  roads) 

Mobile  &  Ohio 

Monongahela   Connect 

Montour 

Munising  Marq  <t  S  E. 
Nashv  Chatt  &  St  L. . 

New  Jersey  &  N  Y 

Nevada  Northern 

Newburg  &  So  Sh  >re.. 

N  O  Tex  &  Mex  (4  rds) 

New  Orleans  Great  Nor 

New  York  Central. . .  \ 

Boston  &  Albany. .  / 

Chic  Kal  &  Saginaw 

Cincinnati  Northern 

Clev  Cin  Chic  &  St  L 

Indiana  Harbor  Belt 

Kanawha  &  Mich.. 

Lake  Erie  &  Western 

Michigan  Central 

Pittsb  &  Lake  Erie. . 
Toledo  &  Ohio  Cent. 
Zanesville  &  Western 
N  Y  Chic  &  St  Louis. . 
N  Y  N  H  &  Hartford.  . 
N  Y  Ontario  &  Western 
N  Y  Susq  &  Western.. 

Norfolk  Southern 

Norfolk  &  Western 

Northern  Pacific 

NorthwesternPacific.  . 

Pacific  Coast 

Pennsylvania — Lines  E 
Pennsylvania  RR. .  \ 
Northern  Central/ 
Bait  &  Sparrows  Pt. 
Balt  dies  <fc  Atlantic 
Cumberland  Valley 

Long  Island 

Maryland  Del  &  Va 

Monongahela 

N  Y  Phila  &  Norfolk 

Penn  Terminal 

Phila  Bait  &  Wash 
Susq  Blooms  &  Berw 
Union  RR  of  Bait. 
West  Jersey  &  Seash 
Western  N  Y  &  Pa 
Lines  West  of  Pittsburg 
Central  Indiana. _ 
Cine  Lebanon  &  Nor 
GrandRap  &  Ind . . . 
Pennsylv  Company. 
Pitts  Char  &  Yough 
Pitts  Cin  Ch  &  St  L\ 

Vandalla 

Toledo  Peoria  &  Wes 
Waynesb  &  Wash. 


S 

571,688 
113,739,202 

85,709,549 

3,899,172 

2,192,288 

c22,015,696 

3,805,025 

2,639,537 

1,290,665 

Cl8,580,745 

1,164,541 

1,621,932 

1/882,476 

862,449 

1,113,170 

29,935,653 

57.211.224 

28,423,138 

2,065,216 

1,827,430 

1,340,450 

3,403,425 

743,735 

2,640,122 

7,371,399 

15,306,600 

2,026,109 

4,316,295 

1,126,252 

15,816,473 

13,634,863 

79,770,367 

8,140,167 

1,064,318 

1,179,849 

1,094,560 

4,366,637 

J/792,178 

598,929 

2,983,428 

10,165,881 

88,534,103 

1/753,399 

2,328,741 

2,322,650 

10,696,434 

837,227 

86,S65,679 

667,179 

571,230 

12,588,224 

1,217,344 

1,308,778 

C13  547,487 

J/1,035,420 

791,252 

757,781 

2,247,617 

049,495,607 

3,666,567 

1,569,722 

2,497,535 

1/70,040, S01 

2,226,650 

12,766,723 

585,302 

644,820 

481,536 

14.125,577 

531.599 

2,927,127 

1,184,850 

34,540,491 

1,029,960 

11,005.063 

974,749 

9  3,189 

1,417,969 

43,344,130 

1/1,761,689 

78.320,312 

13,604.506 

2,010,970 

824,095 

774,407 

15,194,755 

882,283 

2.512,402 

1,14.5,320 

c6,66l,229 

1.916,461 

238,829,800 

251,199 

2,440,830 

52,650,920 

5,121,878 

3,606,990 

s,  122,896 

52,S79,434 

25,021,054 

8,088,541 

613,347 

16,901,206 

85,784,893 

9,161,878 

3,478,993 

1/4, 883,651 

65,910,242 

88,225,726 

4,871,594 

635.844 

ast  of  Pittsbu 

c255,093,494 

258,948 

el  ,281, 365 

c4, 838, 904 

cl7,2S6,179 

el,011,520 

2,152,835 

C5,516,810 

607.916 

c.33,212.404 

191,060 

2,006,578 

c8, 555 ,047 

cl4,710,397 

l — 

303,055 

941,541 

c6 ,491, 358 

78,595,298 

632,878 

c73, 507,628 

1,289,433 
149,627 


1916. 


455,833 
110.609.689 

77,482,911 

3,402.921 

1,810.461 

21,333,356 

2,813,700 

2,372,130 

1,150,430 

16,469,279 

1,083,222 

1,666,811 

j/861,368 

777,432 

1,354,675 

20,595,975 

51.58B.899 

25,464,486 

1,913,078 

1,757,543 

1,254,102 

3,274,925 

727,982 

2,325,278 

7,170,865 

14,389,278 

1,882,889 

3,750,088 

746,212 

14,138,323 

12,614,004 

74,311,260 

8,713,078 

999,967 

927,145 

1,399,830 

3,433,069 

j/733,657 

551,810 

2,669,809 

9,229,591 

83,152,017 

i/779,736 

1,986,157 

2,051,088 

8,200,420 

725,027 

73,74  ,266 

683,839 

483,195 

10,766,945 

1.236,643 

1,354,081 

11,289,324 

J/911,271 

828,113 

511,741 

2,143,597 

J/45,020,299 

3,040,332 

1,512,480 

2,142,164 

1/58,971,086 

1,751,114 

11,656,885 

498,736 

490,055 

513.153 

12,824,676 

489,894 

2,121,167 

1,107,781 

34,472.084 

949,157 

10,995.223 

823,364 

907,697 

1,310,935 

36,733,682 

!/l  ,439,954 

69,972,810 

12,229,643 

1,383,642 

664, 5°0 

656,652 

13,519,5S8 

8  12,063 

2,119,115 

914,101 

6,410,378 

1,746,701 

223,261,590 


1 
46 

4 

3 

7 

46 

24 


Inc.   (  +  )  or 
Dec.   (— ). 


15 

80 

8 

3 

7/4 

59 

80 

4 


223,099 
909,947 
,678,240 
653.960 
527,860 
,404,184 
,418,790 
,013,163 
,203,847 
391.535 
387,928 
,432,167 
,794,100 
,39«,205 
,500.397 
,449,982 
,281,343 
,515,502 
416,893 
rgh — 
230,278,533 

189,414 

1,232,021 

3,084,644 

14,971,839 

924,288 

2,024,939 

5,194,158 

515.386 

25,546.425 

239,169 

1,962.200 

7,829,320 

13,682,410 

225.888 

815.589 

5,897,565 

75,569,026 
492,972 

64,036,498 

1,217,695 
128,053 


1917. 


+  115,855 
+  3,129,513 

+  8,226,638 

+  496,251 

+  381,827 

+  682,340 

+  991,265 

+  267,407 

+  140,235 

+  2,111,406 

+  81,319 

—44,879 

+  21.108 

+  85,017 

—241,505 

+  3,339.678 

+  5,630,325 

+  2,958,652 

+  152,138 

+  69,887 

+  86,348 

+  128,500 

+  15,753 

+  314,844 

+  200,534 

+  917,322 

+  143,220 

+  565,607 

+  380,040 

+  1,6/8,150 

+  1,020,859 

+  5,405,107 

—572,911 

+  64,351 

+  252,704 

— 305,270 

+  933,568 

+  58,521 

+  47,119 

+  313,619 

+  936,290 

+  5,382,146 

—21,337 

+  342,584 

+  271,562 

+  2,496,014 

+  112,200 

+  13,125,413 

—16,660 

+  88,035 

+  1,821,279 

—19.299 

—45,902 

+  2,258,163 

+  124,119 

—36,861 

+  210.010 

+  104,020 

+  4,475,30S 

+  620,235 

+  57,242 

+  355,371 

+  11,069,715 

+  475,530 

+  1,109,838 

+  86,500 

+  154,165 

—31,617 

+  1,300,901 

+  44,705 

+  S05  900 

+  77,009 

+  68,407 

+  80,803 

+  1.840 

+  151,385 

+  75,492 

+  107,034 

+  6.010.44S 

+  321.735 

+  8,347.502 

+  1,374,863 

+  627,328 

+  159.515 

+  117,755 

+  1,675,167 

+  220 

+  393,287 

+  229,219 

+  250,851 

+  169,760 

+  15,568.210 

+  28,100 

+  530,883 
+  5,972,680 

+  467,918 
+  79,130 

+  718,712 
+  6,460.644 
+  1,578,491 
+  1,884,694 

+  221,812 
+  1,513,278 
+  5,352,726 

+  370,712 
+  80,788 

+  377,254 
+  6,460,260 
+  7,944,383 

+  356,032 

+  218,951 

+  24,814,961 


+  69, 

+  49, 

+  1,154, 

+  2,314, 

+  87, 

+  127, 

+  322, 

+  92, 

+  7,665, 

—48, 

+  44 

+  725 

+  1,027 


534 
344 
,260 
,340 
,232 
,896 
,652 
.530 
,979 
,109 
,378 
,727 
,987 


135 
10,304 

7,824 

476 

225 

1,753 

374 

313 

197 

1,840 

43 

337 

141 

61 

116 

879 

955 

2,568 

255 

81 

384 

190 

22 

441 

270 

411 

175 

601 

3 

804 

1,028 

2,256 

765 

88 

254 

14 

334 

348 

193 

402 

347 

8,260 

254 

307 

402 

350 

72 

4,766 

136 

26 

1,159 

272 

468 

836 

24 

34 

10 

97 

1,444 

297 

303 

342 

5,070 

200 

1,154 

5 

93 

190 

1,216 

81 

380 

120 

4,227 

196 

1,646 

164 

64 

365 

3.S69 

332 

7,301 

1,160 

6 

52 

133 

1,237 

4,8 

165 

15 

920 

285 

6,083 

45 
246 

2,387 
114 
176 
900 

1,862 

225 

436 

90 

572 

1,997 
568 
136 
907 

2,087 

6,534 

507 

56 

4,562 

5 

87 

163 


1916. 


131 
10,207 

7,655 

477 

225 

1,753 

375 

322 

197 

1,842 

43 

337 

141 

62 

87 

879 

955 

2,578 

255 

81 

384 

190 

20 

441 

270 

414 

191 

601 

3 

800 

1,028 

2,256 

765 

88 

254 

14 

307 

348 

193 

402 

347 

8,170 

253 

307 

402 

350 

72 

4,707 

136 

26 

1.159 

272 

468 

836 

26 

36 

10 

97 

1,444 

296 

279 

342 

5,071 

200 

1,154 

5 

93 

190 

1,221 

81 

385 

120 

4,228 

196 

1,646 

164 

04 

365 

3,865 

334 

7,485 

1,160 

6 

52 

133 

1,237 

48 

165 

13 

920 

285 

6,073 

45 
246 

2,387 
109 
176 
900 

1,862 

225 

436 

90 

571 

1,998 
568 
140 
907 

2,086 

6,514 

507 

56 

4,534 

5 
87 
163 


Gross  Earnings 

Mileage. 

Inc.  (  +  )  or 

Jan.  1  lo  Dec.  31. 

1917. 

1916. 

Dec.  (— ). 

1917. 

1916. 

Peoria  &  Pekin  &  Un__ 

$ 
1,206,718 

$ 
1,097,903 

3 
+  108,815 

19 

19 

Pere  Marquette 

23,507,854 

22,55 

+  948,600 

2,248 

2,248 

Perkiomen 

905,402 
1,230,927 

811,493 
2,034,995 

+  93.9(1',) 
—804,068 

42 
204 

42 
204 

Pitts  Shaw  &  Northern 

Pittsb  &  West  Virginia 

1,289,883 

1,256,181 

+  33,702 

63 

63 

Phila  &  Reading.    

66,811,398 

60,440,246 

+  6,371,152 

1,127 

1,127 

Port  Reading 

2,105,395 

1,787,516 

+  317,879 

21 

21 

Quincy  Omaha  &  K  C. 

J/793,198 

j/813,991 

—20,793 

256 

256 

Raritan  River : 

780,978 

604,846 

+  176,132 

23 

22 

Ray  &  Gila  Valley 

712,458 

019,558 

+  92,900 

7 

7 

Richm  Fred  &  Potomac 

5,249,407 

3,721,202 

+  1,528,205 

88 

88 

Rio  Grande  Southern.  _ 

633,120 

585,970 

+  47,150 

180 

1  80 

Rutland 

4,325  369 

4,035,656 
2,133,425 

+  289,713 
+  213,389 

415 

258 

468 
258 

St  Jos  &  Grand  Island. 

2,346,814 

St  Louis-San  Fr(4  rds) 

C59,681,610 

53,116,827 

+  6,564,783 

5,166 

5,257 

St  L  Mer  Bdge  &  Term 

3,166,033 

2,552,782 

+  613,251 

9 

9 

St  Louis  Troy  &  East'n 

565,652 

424,136 

+  141,516 

26 

26 

St  Louis  Transfer 

901,107 

513,937 

+  387,170 

6 

6 

St  Louis  Southw  (2  rds) 

17,309,656 

13,850,130 

+  3,459,526 

1,753 

1,753 

San  Ant  Uvalde  &  Gulf 

843,687 

007,332 

+  176,355 

317 

317 

San  Ant  &  AransasPass 

4,178,192 

4,141,619 

+  36,573 

732 

732 

Seaboard  Air  Line. .a. 

30,345,146 

20,184,487 

+  4,160,659 

3,461 

3,461 

South  Buffalo 

1,168,509 

955,275 

+  213,234 

36 

36 

Southern  Ry  System.. 

115,430,311 

98,903,116 

+  16,527,195 

7,946 

7,946 

Southern  Ry  in  Miss.. 

1,309,222 

1,170,428 

+  138,794 

278 

280 

Southern  Pac  (10  rds). 

193,971,489 

103,427,423 

+  30,544,066 

11,164 

11,090 

Spokane  Port  &  Seattle 

6,778,799 

5,215,851 

+  1,562,948 

555 

555 

Spokane  International. 

1,000,131 

877,944 

+  122,187 

163 

163 

Staten  Isl  Rapid  Tran. 

J/1,388,177 

J/1 ,420,585 

—32,408 

24 

24 

Sullivan  County  _ 

682,036 

018,299 

+  63,737 

26 

\     26 

Tacoma  Eastern 

450,711 

520,533 

—69,822 

92 

93 

Tennessee  Central 

1,797,252 

1,707,522 

+  89,730 

292 

295 

Term  Assn  of  St  Louis. 

3,712,529 

3,577,079 

+  135,450 

36 

36 

Texas  &  Pacific . 

22,714,007 

20,858,657 

+  1,855,350 

1,946 

1,944 

Texas  Midland 

718,994 

665,997 

+  52,997 

125 

125 

Texas  Mexican.     _   .. 

503,780 

429,703 

+  74,077 

162 

162 

Tonopah  &  Goldfield. . 

J/568,349 

J/603, 764 

—35,415 

113 

113 

Tonopah  &  Tidewater- 

469,392 

505,635 

—36,243 

169 

169 

Toledo  St  Louis  &  West 

7,041,663 

5,958,987 

+  1.082,676 

455 

455 

Trinity  <&  Brazos  Vail. 

1,095,339 

1,05S,408 

+  36,931 

369 

358 

Toledo  Terminal 

587,195 

508,133 

+  79,062 

31 

31 

Ulster  &  Delaware 

1,008,893 

1,007,840 

+  1,053 

129 

129 

Union  Pacific  (3  roads) 

C130, 101,864 

114,412,607 

+  15,689,257 

7,999 

7,962 

Union  RR  (Penn) 

5,732,626 

5,698,568 

+  34,058 

35 

32 

Un  Stock  Yds  (Omaha) 

567,827 

491,122 

+  76,705 

35 

35 

Vermont  Valley 

592,833 

554,132 

+  38,701 

24 

24 

Vicks  Shreve  &  Pacific 

2,206,55S 

1,805,138 

+  401,420 

171 

171 

Virginian 

10,242,472 

8,455,964 

+  1,786,508 

512 

510 

Wabash 

40,471,995 

37,721,102 

+  2,750,893 

2,519 

2,519 

Washington  Southern. 

2,779,700 

1,816.997 

+  962,703 

36 

36 

West  Side  Belt 

769,714 

671,375 

+  OS, 339 

22 

22 

Wheeling  &  Lake  Erie- 

11.028,904 

10,003,008 

+  1,025,290 

512 

512 

Western  Maryland.  . 

13,638,450 

11,967,982 

+  1,670,468 

697 

773 

Western  Pacific 

9,898,483 

8,270,202 

+  1,628,221 

974 

958 

Western  Ry  of  Ala_ . 

1,725,860 

1,365.275 

+  360,585 

133 

133 

Wilkes  Barre  &  East . . 

672,152 

576,226 

+  95.926 

92 

92 

Winston  Salem  Sou'b'd 

898,302 

790,335 

+  107,907 

101 

99 

Wyoming  Northwest.  _ 

634,698 

523,595 

+  111,103 

148 

148 

Yazoo  &  Miss  Valley. . 

18,101.181 

15,135.124 

+  2,900,057 

1 ,382 

1,382 

229  minor  roads  ... 

48,195,567 

44.252.367 

+  3,943,200 

11,371 

11,395 

Grand  Total  (488  rds) . 
Net  increase  (11.42%) 

4,127,846,183 

3,705,121,660 

+  422,724,523 

250.193 

249,879 

a  Includes  Carolina  Atlantic  &  Western. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  are  for  eleven  months  only  in  both  years. 


©xtvvtnt  gtrcnts  atuT  -EJiscwssicnts 

UNPICKED  COTTON  IN  ABUNDANCE. 

New  York,  Feb.  27  1918. 
Editor  "Financial  Chronicle"  New  York  City; 

Sir: — Visiting  relatives  at  Camp  Greene,  Charlotte, 
N.  C,  I  was  surprised  to  see  what  looked  like  unpicked  cot- 
ton in  the  fields  nearby.  From  High  Point  to  Charlotte 
there  was  acre  after  acre  with  the  white  bolls  drooping  and 
storm-beaten,  looking  to^the  writer  like  unpicked  lint  on  the 
stems. 

Closerexarnination  developed  that  there"were'thousands"qf 
fulTbolls,  storm-beaten  and  stainedllike' the  enclosed.  The 
excuse  given  me  was  the  dearth  of  labor,  but  as  there  is 
apparently~plenty"of  opportunity"  for" idleness,  and  the  farm- 
ers are  generally  prosperous,  and  careless  of  small  expenses, 
it  appears' to  be  another  case  of  "spoiled  by  prosperity." 

It  seems  but  a  few  months  ago  since  we  were  exhorted  to 
"Buy  a  Bale"  at  10c.  a  pound  to  keep  these  people  from  star- 
vation and  ruin. 

Yours  very  truly, 

J.  D.  H. 


+  77,167 
+  125,952 
+  593,793 

+  3,026,272 
+  139,906 

+  9,471,130 

+  71,738 
+  21,574 


397 

397 

82 

82 

108 

108 

112 

112 

5 

5 

717 

717 

41 

41 

8 

8 

359 

359 

658 

668 

127 

127 

76 

76 

575 

575 

1,754 

1,754 

22 

22 

2,399 

2,399 

247 

247 

28 

28 

CONTINUED^  OFFERING     OF     BRITISH     TREASURY 

bills  by/ j: P.  MORGAN'" &" CO. 
RThis'week's  offering~of  ninety  day"  British  Treasury  Mis 
by  J.  P.  Morgan  &  Co4was  effected  on  a  discount  basis'of 
6%.  During  the  two  weeks  previous  the  bills  had  been 
disposed  of  at  5K%>  *ne  latter  having  represented  a  reduc- 
tion from  5%%.  The  rate  had,  however,  previously 
reached  6%.  The  present  increase  is  said  to  be  due  to  the 
advance  by  Secretary  of  the  Treasury  McAdoo  in  the  rate 
on  certificates  of  indebtedness  from  4  to  4%%,  and  to  the 
general  stiffening  of  the  local  call  money  market.  The 
original  offering  of  the  bills  was  at  §\i%.  While  the  offer- 
ings are  limited  to  $15,000,000  weekly  the  maximum  amount 
has  not  been  issued  regularly  and  in  some  w^eks  the  offerings 
were  suspended  altogether.  The  amount  outstanding L has 
never  reached  the  $150,000,000  limit. 
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SWISS  GOVERNMENT  PAYS  OFF  NOTES. 

Payment  was  made  yesterday  (March  1)  by  Lee,  Hig- 
ginson  c°  Co.,  fiscal  agents  in  this  city  for  the  Swiss  Gov- 
ernment, of  the  $5,000,000  5%  gold  notes  which  matured  on 
that  date. 

The  above  notes,  which  were  put  out  for  the  purpose 
of  providing  funds  to  be  applied  to  the  purchase  of  com- 
modities in  the  United  States,  are  part  of  an  issue  of  $15,- 
000,000  placed  in  this  country  during  March  1915  with  a 
syndicate  headed  by  Lee,  Higginson  &  Co.  of  New  York. 
The  notes  were  subsequently  offered  and  disposed  of  to 
investors  as  follows:  $5,000,000,  due  March  1  1916  at 
99%  and  interest,  yielding  about  5%%;  $5,000,000,  due 
March  1  1918  at  97%,  yielding  about  6%,  and  $5,000,000, 
due  March  1  1920  at  95 M,  yielding  about  6%. 

One  striking  feature  of  the  notes  just  paid  is  that  on  account 
of  the  appreciation  of  Swiss  exchange  since  March  1915,  and 
a  corresponding  decline  of  dollar  exchange  in  Switzerland, 
the  Swiss  Government  were  able  to  meet  the  notes  at  a 
large  discount  in  Swiss  money,  sufficient  to  cover  interest 
for  two  and  two-thirds  years. 

The  notes  are  dollar  obligations,  and  when  they  were 
issued  Swiss  exchange  was  at  a  discount  of  about  }4%. 
At  the  present  time  there  is  a  premium  of  16  %  on  the  re- 
mittance. 

Further  particulars  of  these  notes  will  be  found  in  our 
issue  of  March  13  1915,  page  918. 


ITALIAN    EXCHANGE    AND    ITALY'S    FINANCIAL 

FUTURE. 
Under  the  above  caption\"The  Bankers'  Magazine"  of 
thisjcity,  in  its  February"; issue,  has  an  interesting  article  by 
Luigi  Criscuolo.     We  quote  as  follows: 

After  a  long  controversy  between  the  Italian  Government,  bankers  and 
merchants  the  question  of  preventing  the  total  demoralization  of  Italian 
exchange  has  led  to  the  recent  establishment  in  Italy  of  a  National  Institute 
of  Exchange.  The  institute  will  be  under  the  direction  of  the  Hon.  Fran- 
cesco Saverio'Nitti,  Minister  of  the  Treasury,  whom  many  Americans  will 
remember  as  one  of  the  most  eloquent  among  the  members  of  the  Italian 
Mission  which  visited  us  last  June.  The  purpose  of  the  institute  is  to 
reduce  speculation  in  Italian  exchange  and  to  regulate  the  exportation 
of  national  bonds,  while  all  foreign  banking  transactions  must  be  registered 
with  the  institution. 

The  writer's  last  article  on  Italian  industries  and  finance  evoked  so  much 
interest  both  here  and  abroad  that  it  has  seemed  opportune  to  say  some- 
thing relative  to  the  stabilization  of  Italian  exchange.  So  far  as  can  be 
ascertained  by  a  purely  cursory  study  of  the  matter,  and  in  the  absence  of 
detailed  statistics  regarding  Italy's  foreign  trade,  the  fact  remains  that 
the  principal  factor  which  has  tended  to  depreciate  lire  has  been  the  adverse 
balance  of  trade  which  has  been  apparent  since  the  war  began.  That  is 
to  say,  from  1915  and  onwards  Italy  has  been  importing  an  enormous 
amount  of  products  from  the  United  States,  while  the  exports  from  Italy 
to  the  United  States  have1  decreased  to  an  alarming  degree.  The  same 
condition  is  said  to  exist  with  respect  to  Italy's  trade  relations  with  other 
countries,  although  it  has  not  been  possible  to  secure  statistics  to  verify 
he  assertion. 

In  order  to  give  one  an  idea  of  how  the  balance  of  trade  has  worked  be- 
tween Italy  and  the  United  States  in  the  past  decade,  the  annexed  tabu- 
lation from  the  Statistical  Abstract  of  the  United  States  may  be  interest- 
ing: 
VALUE    OF    MERCHANDISE    IMPORTED    INTO    AND    EXPORTED 

FROM  THE  UNITED  STATES.   AC.  TO  ITALY. 
Year  Excess  of 

ended  exports   (  + ) 

June  30.  Exports.  Imports.       or  imports  ( — ). 

1907 $61,746,695         .$50,455,157  +$11,291,808 

1908. 54,217,394  44.814.174  +     9,373,220 

1909 -- .-.58,509,595  49,287,894  +     9,221,701 

1910 53,467,053  49,868,367  +     3,598,686 

1911 -.- -.  60.580.766        '  47.334.809  +   13.245,957 

1912  .- - --65.261,268  48.028.529  +17,232,739 

1913 76.285.278  54.107.364  +  22,177,914 

1914 74,235,012  56,407,671  +17,827.341 

1915  -  — --- 184,819,688  54,973,726  +129,845.962 

1916 — 269,246,105  57,432,436  +211,813,669 

It  is  obvious  that  the  figures  for  1916  and  1915  show  enormous  increases, 
due  to  war  conditions,  of  the  war  exportations  from  the  United  States  into 
Italy. 

For  some  months  the  United  States  Treasury  Department  has  been  taking 
care  of  the  financing  of  Italy's  requirements  for  purely  war  purposes  and 
for  some  time  this  tended  to  hold  lire  exchange  around  7.30.  This  was 
very  far  from  the  normal  rate  and  not  at  all  in  comparison  with  the  rates 
or  sterling  or  francs,  which  have  been  kept  near  parity  by  artificial  means 
adopted  by  the  respective  Governments.  In  the  past  few  months  lire 
reached  a  low  of  about  8.93  on  account  of  the  Italian  reverses  at  the  Austrian 
front  and  while  this  figure  was  changed  to  about  8.00  or  better  after  the 
reverses  were  changed  into  an  offensive,  more  depressing  war  news  caused 
the  rate  to  drop  to  around  8.30  or  thereabouts. 
Difficulties  of  the  Situation. 

Ordinarily  the  exchange  rate  could  be  remedied  by  the  exportation  of 
gold  or  commodities,  or  by  the  securing  of  a  large  credit  in  the  country  in 
whose  favor  the  trade  balance  happens  to  be.  The  United  States  is  now  in 
possession  of  a  very  large  amount  of  gold  and  it  is  an  open  question  as  to 
whether  or  not  such  a  great  accumulation  is  entirely  desirable.  Italy  is 
not  exporting  such  staple  commodities  as  cheese,  oil.  macaroni,  &c,  be- 
cause it  is  claimed  that  they  are  needed  by  her  armies.  A  commercial 
credit,  which  could  solve  the  problem,  would  depend  entirely  upon  the 
willingness  of  American  bankers  to  make  a  study  of  Italian  economics  with 
a  view  to  making  a  very  large  profit  with  a  little  risk.  The  chances  are 
against  any  favorable  attitude  on  the  part  of  American  bankers  until  more  is 
known  here  regarding  what  development  Italy  has  made,  both  industrially 


and  financially,  in  the  past  fifty  years,  which  really  amounts  to  her  whole 
fe  as  a  nation. 

While  the  United  States  Government  has  an  interest  as  an  ally  of  Italy  In 
keeping  her  supplied  with  funds  and  munitions  of  war,  especially  since  both 
nations  are  now  at  war  with  Austria,  it  really  has  no  direct  interest  in 
stabilizing  the  exchange  rate,  since  such  an  operation  would  require  many 
millions  of  dollars  yearly.  As  it  is  a  speculative  proposition,  it  is  doubtful 
whether  the  Government  would  care  to  take  part  in  it,  although  it  might 
give  its  sanction  to  any  strong  group  of  bankers  which  would  undertak6 
to  handle  the  operation. 

Such  an  operation  is  not  without  its  hazards.  Let  us  take  the  case  of 
Russia  as  an  example,  although  it  will  hardly  represent  a  parallel  case. 
Russia  Is  a  country  with  enormous  natural  resources  and  man-power  but 
jittle  financial  strength,  while  Italy  has  a  limited  territory,  a  great  deal  of 
man-power,  little  mineral  wealth,  but  an  undeveloped  industrial  field  in 
the  meridionale  is  worth  pointing  out  as  a  possibility  for  exploitation. 
American  investors  were  shown  about  a  year  ago  the  advisability  of  buying 
Russian  rubles  or  internal  bonds  with  a  view  to  making  a  very  large  profit 
as  rubles  advanced  from  33  to  a- normal  rate  of  52.  Many  wise  men  were 
none  too  anxious  about  the  speculation,  although  it  was  well-sponsored 
by  prominent  banking  firms,  because  they  feared  that  although  Russia  was 
economically  rich,  her  political  status  was  unsound.  When  rubles  started 
o  decline  until  they  reached  below  13  during  the  upsetting  of  the  Kerensky 
Government,  it  was  easily  comprehended  that  the  political  status  was  the 
crux  of  the  whole  Russian  financial  situation.  The  Russian  experience 
would  deter  many  from  speculation  in  millions  of  lire,  although  there  is 
no  relationship  between  Russian  and  Italian  economics  or  individua 
temperament. 

The  First  Liberty  Loan  took  up  two  billion  dollars  while  the  second 
realized  something  under  four  billions.  War  savings  certificates  to  the 
amount  of  two  billions  are  in  process  of  sale  and  it  is  said  that  the  next  issue 
of  Liberty  bonds  will  amount  to  five  billions.  With  these  enormous 
requirements  in  view,  it  seems  that  even  if  the  Government  did  not  frown 
upon  bankers  who  might  want  to  take  a  very  large  credit  from  Italy  in 
order  to  stabilize  exchange,  the  bankers  themselves  would  not  be  inclined 
to  be  too  keen  on  the  speculation  because  the  investment  business  has  been 
practically  at  a  standstill  on  account  of  Government  demands  and  general 
uncertainties  in  the  financial  situation. 

In  ordinary  times,  a  banking  credit  would  be  the  logical  solution,  but 
from  Impressions  gained  in  the  past  few  months,  the  time  is  not  opportune. 
It  is,  obviously,  a  question  that  should  be  watched  very  closely  and  this 
work  should  be  performed  by  a  group  of  men  who  are  competent  in  their 
respective  vocations-  bankers,  business  men  and  writers  on  economic 
subjects. 

For  the  past  few  months  Italian  newspapers  and  periodicals  have  pub- 
lished many  criticisms  of  bankers  who  encouraged  speculation  in  lire  and  of 
the  Italian  Government  officials  who  took  no  steps  to  stabilize  the  rate  by 
artificial  means  such  as  have  been  employed  in  other  countries.  It  is  the 
writer's  opinion  that  at  this  time  a  great  deal  can  be  done  in  the  United 
States  to  strengthen  Italy's  financial  position,  with  great  future  profit  to 
American  financiers,  merchants  and  manufacturers.  The  work  should 
be  conducted  through  some  sort  of  co-operation  between  the  Italian  Em- 
bassy and  a  group  of  bankers  through  a  financial  attache  who  is  familiar 
with  American  financial  methods  and  who  could  interest  American  capital- 
ists in  what  Italy  has  to  offer. 

A  number  of  New  York  merchants  have  recently  voiced  the  opinion  that 
the  exchange  situation  should  be  remedied.  One  of  them  writing  in  "II 
Carroccio"  recently  stated  that  France,  Spain  and  even  Argentine  were 
robbing  Italy  of  her  markets  here  for  cheese,  oil  and  other  products,  so  that 
after  the  war  Italy  will  have  to  begin  anew  to  create  markets  here  which 
she  had  already  been  developing  before  the  war  began.  One  writer  said 
that  one  reason  for  the  depreciation  of  lire  was  the  fact  that  many  Italian 
merchants  quoted  prices  for  products  in  dollars  instead  of  lire,  which 
caused  a  demand  for  dollar  exchange  and  just  so  much  less  demand  for  lire, 
thus  causing  a  depreciation  in  the  latter.* 

Italy  seems  to  be  one  of  the  few  nations  which  is  paying  more  attention 
to  the  war  as  a  conflict  to  regain  her  lost  provinces  than  to  the  economic 
aspect.  While  Italy  allows  sentiment  to  play  the  most  important  part  in 
her  war,  England,  France  and  the  United  States  are  all  realizing  the  im- 
portance of  keeping  their  economic  machinery  in  good  working  order. 
Opportunity  for  American  Bankers. 
The  future  of  Italy  may  be  linked  with  that  of  the  United  States  if  only 
American  bankers  will  take  the  trouble  to  look  into  the  possibilities  which 
she  has  to  offer.  The  amount  of  interest  there  is  in  Italy  with  respect  to 
American  capital  can  best  be  shown  by  the  fact  that  following  the  publi- 
cation of  the  writer's  first  article  on  Italian  finance  and  industries  in  this 
magazine  last  July**,  he  received  propositions  from  Italian  interests  aggre- 
gating fifty  million  dollars  for  electric  railway  and  hydro-electric  con- 
struction. The  article  is  commented  upon  at  length  in  the  "Revue  Finan- 
ciere  &  Economique  d'ltalie,"  which  is  the  leading  financial  authority  in 
Italy  and  the  leading  factor  in  spreading  propaganda  for  the  securing  of 
foreign  capital  to  develop  Italian  resources,  other  than  German  capital. 
The  writer  hopes  that  this  article  may  rouse  American  bankers  and  capital- 
ists to  the  realization  that  there  is  a  great  necessity  for  thought  on  inter- 
national lines  at  this  moment. 


*G.  B.  Vitelli,  "L.  Carroccio,"  Nov.  1917,  page  423. 
**"Opportunities  in  Italy  for  American  Capital." 


CONFERENCES  AT  WASHINGTON  WITH  REGARD  TO 
ADJUSTMENT  OF  CANADA'S  TRADE  BALANCE. 
The  need  for  the  establishment  of  a  credit  for  Canada  in 
the  United  States  was  indicated  by  Sir  Edmund  Walker, 
President  of  the  Canadian  Bank  of  Commerce,  in  an  address 
in  this  city  before  the  Republican  Club  on  Feb.  23.  He 
stated  that  the  United  States  would  be  asked  to  include 
Canada  in  the  list  of  Allies  to  which  she  had  advanced 
credits;  he  explained  that  the  Dominion  was  manufacturing 
large  amounts  of  munitions  for  England,  using  largely  steel 
and  other  raw  materials  from  the  United  States.  He  re- 
ferred to  the  fact  that  England  was  not  paying  cash  for  these 
supplies,  but  had  been  granted  credits  by  the  Dominion. 
It  was  not  practicable,  therefore,  he  said,  for  Canada  to 
continue  paying  cash  to  the  United  Sattes  for  materials, 
but  credits  should  be  created  here  for  Canada.  Sir  Edmund 
noted  that  in  granting  such  credits  financiers  of  the  United 
States  would  be  but  extending  credits  to  England.     The 
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New  York  "Times"  reports  him  as  stating  that  the  exports 
of  Canada  in  1913  were  $1,063,000,000  and  the  imports  were 
greater  than  the  exports,  making  Canada  a  borrowing  na- 
tion. He  said  that  in  1917  the  exports  were  $2,043,000,000, 
and  had  become  greater  than  the  imports.  But,  he  said,  this 
did  not  mean  that  Canada  was  getting  a  correspondingly 
great  amount  of  gold.  He  pointed  to  the  shipment  of  $1,- 
000,000,000  in  gold  to  America  from  England  in  the  first 
part  of  the  war,  and  said  that  it  soon  became  apparent  that 
that  had  to  stop.  Therefore,  credits  for  England  were 
arranged  in  America.  He  said  that  England  had  begun  by- 
paying  large  amounts  to  Canada  for  supplies,  but  then 
credits  for  England  were  established  in  Canada.  He  further 
said: 

Now.  to  make  these  supplies,  we  have  to  buy  materials  from  you.  We 
are  giving  long-time  credits  to  England  to  pay  for  the  supplies  we  send 
them.  You  must  give  us  long-time  credit,  and  by  that  I  mean  credit  until 
after  the  war.  By  giving  us  credit  for  the  materials  we  buy  here,  you  are 
but  extending  credit  to  England,  for  she  gets  the  munitions.  It  will  not 
do  for  Americans  to  say  in  response  to  this  that  you  might  as  well  make 
the  supplies  here.  I  say  to  you  that  all  the  munitions  and  all  the  ships 
that  every  one  of  us  can  make  will  be  needed,  and  that  on  no  excuse  should 
production  be  curtailed,  but  ships  built  where  there  are  facilities  and 
munitions  made  where  there  are  plants. 

An  Ottawa  press  dispatch  of  Feb.  23  stated  that  the  prob- 
lem of  adjusting  the  unfavorable  exchange  rate  now  existing 
between  the  Dominion  and  the  United  States  was  one 
seriously  engaging  the  attention  of  the  Finance  Department 
and  the  Government  at  Ottawa.  It  was  pointed  out  that 
Canada  now  has  an  adverse  balance  of  trade  with  the  United 
States  of  nearly  $400,000,000,  and  as  a  consequence  the  rate 
of  exchange  is  unfavorable  to  the  Dominion.  The  adverse 
balance  is  largely  due  to  the  fact  that  there  is  little  wheat 
movement  from  this  country  across  the  border  and  that  the 
United  States  has  embargoed  a  long  list  of  imports.  It  is 
said  to  have  been  suggested  that  provincial  and  municipal 
bonds  might  be  deposited  in  the  United  States  against  a 
credit  to  obviate  the  unfavorable  exchange  rate.  A  further 
suggestion,  and  one  on  which  the  Government  was  reported 
to  be  working,  is  that  Great  Britain  secure  a  loan  of  $300,- 
000,000  from  the  United  States,  to  be  placed  at  the  disposal 
of  Canada,  in  return  for  an  equal  amount  which  Canada 
must  raise  to  finance  British  orders. 

A  delegation  of  Canadians  visited  Washington  this  week 
to  discuss,  it  is  understood,  with  various  official  heads  there, 
Canada's  financial  problems.  The  Canadian  interests  in- 
cluded Sir  Robert  Borden,  Prime  Minister,  and  A.  K.  Mac- 
Lean,  Acting  Minister  of  Finance.  Besides  conferring  with 
Secretary  McAdoo  Premier  Borden  held  conferences  with 
Earl  Reading,  the  British  Ambassador,' Lloyd  Harris,  Chair- 
man of  the  Canadian  War  Mission,  and  Sir  Charles  Gordon, 
Vice-Chairman  of  the  British  War  Mission.  Sir  Robert 
upon  leaving  Washington  for  New  York  on  Feb.  28  was 
quoted  as  saying: 

I  have  had  many  conferences  with  officials  of  the  Government  and  have 
every  reason  to  believe  that  my  visit  will  be  attended  with  marked  ad- 
vantages. 

While  it  is  said  to  have  been  admitted  that  the  conferences 
had  for  their  object  the  adoption  of  plans  for  adjusting  Can- 
ada's adverse  trade  balance,  Secretary  McAdoo  is  said  to 
have  announced  that  no  diefinite  program  had  been  de- 
cided upon. 

In  order  to  facilitate  the  transaction  of  public  business  in 
the  two  countries,  a  direct  wire  connection  was  established 
on  Feb.  26  between  the  Canadian  War  Trade  Board  at 
Ottawa  and  the  Canadian  War  Mission  in  Washington.  The 
opening  of,  the  wire  was  marked  by  the  exchange  of  con- 
gratulary  telegrams  between  President  Wilson  and  repre- 
sentatives of  Premier  Borden. 


CANADIAN  FINANCES. 


The  revenue  of  the  Dominion  of  Canada  by  the  end  of  the 
financial  year,  March  31,  will  total,  according  to  the  "Mone- 
tary Times"  of  Toronto,  around  $250,000,000,  or  an  in- 
creaseover  the  previous  year  of  some  $18,000,000.  Con- 
tinuing, the  "Monetary  Times"  says: 

The  revenue  of  Canada  has  nearly  doubled  since  the  war  began.  For 
the  first  year  of  the  war  from  all  sources  it  was  about  $130,000,000.  It 
rose  during  the  second  year  to  f  170,000,000.  The  third  year  of  the  war  it 
jumped  to  $232,000,000.  For  the  ten  months  of  the  present  fiscal  year 
ended  Jan.  31,  the  revenue  was  $208,540,755,  and  at  the  present  rate 
should  touch  $250,000,000  by  the  end  of  the  year. 

The  economy  wnich  has  been  practiced  by  the  Government  is  reflected 
in  the  financial  statement.  For  the  ten  months  of  the  fiscal  year  the  ex- 
penditures were  $113,457,924  on  account  of  consolidated  fund.  On  capital 
account  outside  of  the  war  the  expenditure  was  $21,841,533,  or  a  total  of 
about  $125,000,000.  In  other  words,  the  balance  of  revenue  over  ex- 
penditure for  the  ten  months  was  some  $83,000,000  and  for  the  twelve 
months  will  total  $100,000,000. 

Canada  has  saved  sufficient  during  the  past  year  to  pay  100  million 
dollars  of  her  war  expenditure. 


The  war  expenditure  for  the  year,  according  to  the  financial  statement, 
was  less  than  anticipated,  and  is  given  for  the  ten  months  as  $188,355,015, 
or  six  million  dollars  less  than  the  year  previous  for  the  same  period. 
These  figures  are,  however,  perhaps  a  little  misleading  as  they  are  the  ex- 
penditures only  in  Canada.  The  Canadian  war  expenditures  in  England 
are  being  met  temporarily  by  the  British  Government  on  account  of  the 
difficulty  of  exchange.  On  the  other  hand,  Canada  is  paying  British  bills 
for  provisions,  war  supplies,  &c,  in  Canada.  These  accounts  will  about 
counter-balance. 

Of  the  Canadian  revenue  the  customs  is  still  furnishing  the  largest  por- 
tion. The  customs  revenue  for  the  ten  months  of  the  fiscal  year  was  $121  ,- 
764,535,  an  increase  over  the  same  period  of  about  13  million  dollars. 

The  revenue  was  as  follows  for  the  ten  months  ended  Jan.  31  1917 
and  1918: 

1917.  1918. 

Customs -.$108,868,302     $121,764,535 

Excise... 20,561,709         21,965,878 

Post  Office 15,881.627         16,550.000 

Public  works  and  railways 21,701,730         23,704,225 

Miscellaneous 20,890,194         24,556,115 

Total $187,903,563     $208,540,753 

The  national  debt  now  totals  $1,000,000,000,  although  it  is  $200,000,000 
less  than  the  prediction  of  Sir  Thomas  White  a  year  ago. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

Jan.  31  1918.  Dec.  31  1917.  June  30  1914. 

Gold  and  subsidiary  coin —                    $                              $  $ 

In  Canada S4.836.383         55,348,784  28,948,841 

Elsewhere 27,607,289        26,684,073  17,160.111 

Total 82,443,672        82,032,857  46.108,952 

Dominion  notes 184,949.958       167,509,121  92,114,482 

Deposit  with  Minister  of  Finance 

for  security  of  note  circulation        5,772,350          5,769,631  6,667,568 

Deposit  in  central  gold  reserves      75,570,000        97,270,000  3.050,000 

Due  from  banks 155,534.103       191,400,677  123,608,936 

Loans  and  discounts 1,018,399,622   1,016,241,854  925,681,966 

Bonds,  securities,  &c 419,129,889      468.406,273  102,344,120 

Call  and  short  loans  in  Canada.  76,239,201  71,779,020  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 132,687,066       134,483,482  137,120,167 

Other  assets 87,141,172        88,270,706  71,209,738 

Total 2,237,867,03'!  2.323,163,621  1,575,307,413 

LIABILITIES. 

V                                                      V  V 

Capital  authorized 189,866,666       189,866,666  192,866,666 

Capital  subscribed 112,091,466       112,091,466  115,434,666 

Capital  paid  up 111.709,465      111,673,776  114,811,775 

Reserve  fund 114,161,223       114,100,693  113,368,898 

Circulation.. 171,674,464       192,923,824  99,138,029 

Government  deposits 124,458.726        82,780,074  44,453,738 

Demand   deposits 729,358,343      744,220,975  495,067,832 

Time  deposits 900,314,256      995,978,013  663,650,230 

Due  to  banks 35,137,912        33,508,646  32,426,404 

Bills  payable 2,788,309          3,479,765  20,096,365 

Other  liabilities 29,446,998        28,842,025  12,656,085 


Total,   not  including  capital 

or  reserve  fund 1,993,179,008  2,081,733,322  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


INCREASE    IN    PUBLIC    DEBT    OF    FRANCE    SINCE 
BEGINNING  OF  WAR. 

The  following  details  concerning  the  increase  in  the  public 
debt  of  France  since  the  beginning  of  the  war  were  received 
this  week  in  the  United  States  through  correspondence  of 
the  Associated  Press  from  Paris  under  date  of  Feb.  9: 

The  public  debt  of  France  was  about  115,000,000,000  francs  at  the  end 
of  1917,  or  81.000,000,000  francs  more  than  on  July  31  1914.  At  least 
50,000,000,000  francs  more  will  be  added  to  it  during  the  course  of  this 
year,  bringing  it  up  to  165,000,000,000  francs,  it  is  expected. 

The  interest  charge  in  1914  was  1,037,000,000  francs.  At  the  end  of 
1917  M.  Klotz,  Minister  of  Finance,  estimated  it  at  4,725,000,000  francs. 

Based  on  the  cost  of  the  war  up  to  the  end  of  1917,  the  budeet  of  France, 
as  compared  with  that  of  1914,  is  estimated  as  follows: 

1914.  After  War. 

National  defense  appropriations.. ...$2,618,000,000     $2,300,000,000 

Public  services 1,850,000,000       3,000,000,000 

Interest  on  public  debt -   1,306,000,000       6,135,000,000 

Pensions  and  social  reforms 200 ,000 ,000       2 ,600 ,000 ,000 

Pensions,  based  on  the  casualties  reported  up  to  the  end  of  the  year, 
are  estimated  at  700,000,000  francs  annually. 

The  interest  charge  will  be  increased,  it  is  expected,  not  only  by  loans 
already  floated,  but  by  an  increase  in  the  interest  on  the  sums  advanced 
by  the  Bank  of  France,  which  must  eventually  be  converted  into  loans  at 
a  higher  rate.  This  item  is  estimated  at  240,000,000  francs  a  year.  A 
considerable  part  of  the  paper  circulation  may  be  retired  and  replaced  by 
a  perpetual  loan  involving  a  further  charge  of  120,000,000  francs  a  year. 

Short-term  national  defense  bonds,  of  which  there  are  now  outstanding 
about  24,000,000  francs,  will  also  be  converted  into  bonds  at  a  somewhat 
higher  rate,  adding  perhaps  50,000,000  francs  more. 

The  balance  of  the  estimated  increase  in  the  interest  charge  is  made  up 
of  500,000,000  francs  interest  on  the  10,000,000,000  required  to  repair 
war  damages  and  500,000,000  more  on  a  fresh  loan  of  10,000,000,000  francs. 

For  each  additional  year  of  war  about  3,000,000,000  francs  must  be 
added  to  the  budget  to  care  for  the  added  war  debt.  If  the  war  ends  within 
a  year  the  amount  France  will  have  to  raise  each  year  will  be  in  the  neigh- 
borhood of  17,000.000,000  francs,  according  to  present  estimates.  That 
amount  is  susceptible,  however,  to  important  reductions.  For  example, 
the  national  defense  item  will  depend  upon  the  measure  of  success  obtained 
in  the  constitution  of  the  Society  of  Nations. 
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SUBSCRIPTIONS  TO  CUBAN  SUGARZfiREDIT. 
Subscriptions  of  $114,250,000  to  the  proposecTsugar  credit 
which  is  to  be  used  in  financing  the  1917-18£Cuban  sugar 
crop  were  announced  on  Feb.  27  by  Francis  H.  Sisson, 
Vice-President  of  the  Guaranty  Trust  Co.  of  New  York. 
The  proposed  financing  of  the  crop  by  a  syndicate  of  Ameri- 
can bankers  was  referred  to  in  these  columns  last  Saturday, 
page  760.  The  New  York  bankers  were  pledged  to  raise 
$60,000,000  of  the  loan;  Chicago  was  expected  to  raise 
$20,000,000,  and  Boston  and  Philadelphia  $10,000,000  each. 
Mr.  Sisson  reported  subscriptions  as  follows: 

New  York $74,625,000 

Philadelphia 11,100,000 

Chicago 10,200.000 

Boston 5,150,000 

New  Orleans 2, 250 ,000 

$103,325,000 

The  remainder  of  the  subscriptions  came  from  Pittsburgh, 
St.  Louis  and  other  cities.  It  is  stated  that  because  of  the 
oversubscription  the  amounts  subscribed  will  be  allotted 
on  an  84%  basis,  except  in  cases  of  $100,000  or  less,  which 
will  receive  full  allotments.  The  committee  in  charge  of 
the  financing  operation  consists  of  Charles  H.  Sabin  (Chair- 
man) of  the  Guaranty  Trust  Co.,  William  A.  Simonson  of 
the  National  City  Bank  and  Eugene  V.  R.  Thayer  of  the 

Chase  National  Bank. 

»  « 

MORE  GOLD  SHIPMENTS  TO  MEXICO. 
Gold  to  the  amount  of  $150,000  for  shipment  to  Mexico 
was  withdrawn  from  the  Sub-Treasury  by  th  National  City 
Bank  on  Feb.  26.  This  was  one  of  several  consignments 
of  small  amounts  made  recently,  with  the  approval  of  the 
Federal  Reserve  Board.  We  referred  last  week  (page  758) 
to  the  arrangements  between  the  Mexican  officials  and  the 
State  Department,  whereby  limited  amounts  of  gold  would 
be  allowed  to  go  into  Mexico,  against  balances  which  have 
been  accumulated  in  this  country  through  the  sale  of  sisal 
hemp  and  other  products. 


REPRESENTATIVE  McFADDEN  ON  DANGERS  OF  WAR 
FINANCE  CORPORATION  BILL. 
The  views  of  Representative  L.  T.  McFadden,  a  member 
of  the  House  Committee  on  Banking  and  Currency,  on  the 
bill  creating  a  War  Finance  Corporation,  are  set  out  at  con- 
siderable length  in  a  letter  addressed  by  him  to  the  Financial 
Editor  of  the  New  York  "Tribune"  and  published  in  the 
Feb.  24  issue  of  that  paper.  We  noted  in  the  "Chronicle" 
of  Feb.  16,  page  654,  Representative  McFadden's  remarks 
on  the  bill  in  the  House  on  Feb.  8,  when  he  asserted  that 
he  saw  in  it  through  its  note-issuing  powers,  "the  worst 
kind  of  inflation"  which  would  "lead  to  ultimate  disaster 
and  ruin."  In  his  letter  to  the  "Tribune,"  Mr.  McFadden 
enlarges  upon  his  remarks  before  the  House,  and  we  repro- 
duce the  same  herewith: 

To  the  Financial  Editor  of  "The  Tribune": 

Your  kind  request  for  me  to  write  an  article  on  the  War  Finance  Bill 
prepared  by  the  Secretary  of  the  Treasury  and  recently  introduced  in 
Congress  reached  me  at  a  very  busy  time;  and  while  the  demands  on  my 
time  are  most  engrossing,  still  I  feel  that  I  should  comply  with  your  re- 
quest, for  the  press  is  the  one  potent  influence  which  must  be  invoked  to 
enable  us  to  win  this  war. 

As  yours  is  rot  a  journal  of  finance  whose  readers  in  general  are  familiar 
with  the  fundamental  principles  of  credit  and  finance,  I  am  in  duty  bound 
to  avoid  all  technicalities  and  couch  my  thoughts  in  such  plain  and  simple 
language  that  the  reader  having  no  more  than  ordinary  knowledge  of  such 
matters  may  fully  understand  the  bill  and  my  criticism  of  it. 

Substance  of  the  Bill. 

The  bill  in  substance  creates  a  corporation  with  $500,000,000  capital 
to  be  paid  by  the  Government.  The  corporation  may  issue  $4,000,000,000 
of  its  notes  or  credit  obligations,  which  may  be  used  for  rediscounts  at  the 
Federal  Reserve  banks.  The  purpose  of  the  corporation  is  to  render  finan- 
cial aid  to  such  corporations  and  other  enterprises  as  are  engaged  in  work 
to  win  the  war. 

The  first  thing  to  be  considered  is  the  relative  influence  on  values  of 
gold  and  credit.  McLeod  says:  "Credit  has  precisely  the  same  influence 
on  values  as  gold."  John  Stuart  Mill  says:  "Credit  and  gold  are  exactly 
on  a  par"  in  influencing  values.  I  ask  the  reader  to  observe  the  strong 
words  used  by  those  two  great  philosophers  in  giving  expression  to  the 
same  thought.  "Precisely,"  "exactly,"  are  the  words  used  by  them. 
Nothing  could  be  stronger. 

But  credit  is  only  on  a  par  with  gold  when  it  possesses  the  same  ex- 
changeable value.  That  is  to  say,  so  long  as  the  public  will  exchange  $100 
of  gold  for  $100  of  credit,  just  that  long  may  credit  be  said  to  possess  an 
equal  exchangeable  value  with  gold.  And  that  condition  will  continue  so 
long,  and  no  longer,  as  the  credit  institutions  of  the  country — the  banks 
and  government — redeem  their  credit  obligations  in  gold,  dollar  for  dollar. 

What  "Consumptive  Credit"  Means. 
Consumptive  credic  is  credit  obtained  for  the  purchase  of  something  to 
eat,  something  to  wear  or  something  to  have  pleasure  with  or  to  produce 
waste.  An  example  of  the  latter  is  the  sale  of  credit  to  the  Government 
to  manufacture  shells  to  be  shot  away  in  battle.  Productive  credit  is 
credit  obtained  for  the  production  of  essentials  for  civilized  man's  existence. 
Productive  credit  reproduces  itself,  whereas  consumptive  credit  does  not 
reproduce  itself.  As  an  illustration.  I  might  cite  the  case  of  a  farmer  who 
has  a  quantity  of  corn  but  has  no  cattle  to  feed  it  to.     Therefore  the  bank 


which  sells  him  the  credit  with  which  to  buy  such  cattle  and  thereby 
enables  that  farmer  to  utilize  his  corn  in  fattening  those  cattle  becomes 
the  instrumentality  of  production.  Such  credit  is  self-liquidating,  and  the 
paper  representing  such  credit  is  termed  a   "liquid  asset." 

Such  paper  will  bring  gold  from  a  hiding  place  when  paper  representing 
a  permanent  investment  will  not.  The  credit  paper  representing  the  pur- 
chase or  sale  of  those  beef  cattle  is  termed  "liquid  paper"  until  it  finally 
reaches  the  actual  consumer,  and  then  it  becomes  consumptive  credit,  for 
the  man  who  buys  a  piece  of  that  beef  to  eat  will  have  nothing  to  show  for  it 
when  pay-day  comes.  Therefore,  where  consumptive  credit  is  sold  we 
find  the  people  overconsuming;  such  has  always  been  the  practice  in  this 
country.  In  countries  where  consumptive  credit  is  prohibited  we  invariabiy 
find  greater  economy  than  in  countries  like  ours,  where  it  is  practised. 

The  next  question  is,  How  do  credit  and  gold  influence  values?  They 
influence  values  two  diametrically  different  ways,  namely,  upward,  when 
used  for  consumption,  waste  or  speculation,  and  downward  when  used 
for  the  production  of  the  necessities  of  life.  It  will  be  observed  therefore, 
it  is  through  the  use,  and  the  use  only,  to  which  credit  is  placed  that  prices 
of  commodities  advance  or  decline.  Commodity  prices  are  governed  by 
the  law  of  supply  and  demand.  Therefore,  whatever  increases  the  supply 
or  decreases  the  demand  for  commodities  will  decrease  the  prices  thereof, 
and  whatever  decreases  the  supply  or  increases  the  demand  will  increase 
the  prices  of  commodities. 

We  daily  observe  the  effect  of  that  inexorable  law  when  thousands, 
hundreds  of  thousands,  even  millions  of  men,  are  being  taken  out  of  pro- 
ductive pursuits  and  placed  in  the  business  of  destruction ,  "which  is  waste," 
in  the  army  and  munition  factories.  But  that  is  a  condition  which  war 
invariably  brings  about.  We  know  the  best  way  to  decrease  the  cost  of 
living  is  to  increase  production,  but  it  is  as  foolish  to  talk  increased  pro- 
duction to  a  people  engaged  in  war  as  it  is  to  laugh  at  a  drowning  man 
for  grabbing  at  a  straw  instead  of  a  lifeline  not  within  his  reach.  So  the 
only  salvation  for  a  people  engaged  in  war  is  to  practise  enforced  economy, 
and  here  comes  in  the  potent  influence  of  the  press.  The  public  must 
deny  itself  the  luxuries  of  life  and  invest  every  penny  it  has  in  Government 
securities. 

Observe  what  has  happened  in  Europe.  While  Germany  has  pursued 
every  device  imaginable  to  secure  the  materials  for  carrying  on  the  war, 
issuing  tens  of  billions  of  credit  instruments,  Great  Britain  has  pursued 
the  opposite  course;  14%  of  the  latter's  war  expense  has  been  raised  by 
taxation  and  the  balance  by  selling  the  premanent  securities  of  the  Govern- 
ment. Yet  commodity  prices  for  most  of  the  essentials  of  life  are  as  cheap 
in  Germany  as  in  Great  Britain. 

Compulsory  Saving  and  Production. 

Why  is  that  so?  Simply  because  the  German  war  machine  uses  the 
ruthless  instrument  of  "force"  in  production  of  those  essentials.  That  is 
to  say,  she  has  placed  her  prisoners  of  war  at  work  and  made  them  do  two 
men's  work.  She  has  used  the  same  effective  instrument  in  enforcing 
economies.  Every  living  creature  in  Germany  must  work  to  the  fullest 
capacity,  and  that,  too,  on  half  ration.  She  employs  the  same  force  in 
enforcing  economies.  The  vast  horde  of  spies  employed  to  enforce  the 
bread  and  fat  card  system  shoot  first  those  volating  that  law  and  talk 
about  it  afterward.  It's  the  same  way  with  the  workers  who  strike.  In 
such  a  country  it  matters  little  how  much  money  or  credit  the  people 
possess,  for  it  is  worthless  to  them  in  the  purchase  of  those  things  their 
souls  crave.  What  will  happen  to  the  German  credit  system  after  the 
war,  when  the  people  exercise  some  authority,  the  future  alone  can  tell. 

Therefore,  for  us  to  attempt  to  follow  in  the  footsteps  of  German  finance, 
as  I  shall  show  the  War  Finance  Bill  proposes,  will  be  folly  in  the  extreme, 
for  we  have  not  the  war  machine  to  prevent  the  inflation  which  is  sure  to 
result  from  such  an  act  and  cause  the  breaking  down  of  our  whole  credit 
system.  We  should  try  to  follow  in  the  footsteps  of  our  great  democratic 
ally,  Great  Britain,  in  financing  this  war,  and  the  gist  of  her  policy  is  to 
avoid  the  issuance  of  facilities  for  consumption.  It  is  not  as  effective  a 
war  remedy  as  the  German,  but  her  credit  system  will  be  intact  at  the 
close  of  the  war.  For  generations  consumptive  credit  has  been  almost 
prohibited  in  Great  Britain,  and  that  has  been  the  curse  of  our  country 
since  the  birth  of  our  nation. 

Claims  of  Reserve  and  Treasury  Officials. 

When  the  Secretary  of  the  Treasury  and  the  Governor  and  Deputy 
Governor  of  the  Federal  Reserve  Board  appeared  before  the  Finance  Com- 
mince  of  the  Senate  in  advocacy  of  the  War  Finance  Bill,  and  in  defense 
of  the  provision  giving  the  proposed  corporation  authority  to  issue  $4,000,- 
000,000  of  its  notes  and  credit  obligations,  which  by  the  bill  are  made 
"eligible"  for  rediscount  at  the  Federal  Reserve  banks,  they  claimed  that 
th's  was  following  out  the  plan  pursued  by  the  British  Government  in 
financing  the  war.  Let  us  examine  into  the  statement  of  those  high  offi- 
cials. "The  Statist,"  of  London,  in  its  issue  of  Jan.  19  1918,  had  this  to 
say  regarding  Britain's  war  bill: 

"Roughly  speaking,"  Great  Britain's  war  bill  on  Saturday  amounted 
to  £5,676,000,000  ($28,380,000,000),  including  £296,500,000  ($1,482,- 
500,000)  of  war  debt  interest  and  not  far  short  of  £1,300,000,000  ($6,500.- 
000,000)  of  loans  and  advances  to  Allies,  and  excluding  £275,000,000 
($1,375,000,000)  of  normal  army  and  navy  expenditure.  Just  over  14% 
(£822,000,000)  ($4,110,000,000)  of  this  total  had  been  met  oui  of  revenue, 
and  the  balance  had  been  provided  by  loans,  which  now  aggregate  £4,858,- 
000,000  ($24,290,000,000),  of  which  'other  deot  represents  £847,000,000 
($4,235,000,000)." 

In  setting  forth  the  condition  of  the  Bank  of  England  the  same  journal 
had  this  to  say   in  conclusion: 

"The  amount  of  the  reserve  (gold)  is  now  £31,893,000  ($159,465,000). 
The  ratio  is,  however,  a  shade  lower  for  the  week,  being  19.56%  against 
19.71%  on  January  9.  A  year  ago  the  reserve  stood  at  £35,734,000 
($178,670,000),  and  the  ratoi  at  18.91%.  'Other'  deposits  of  £121,598,000 
($607,945,000)  are  at  the  lowest  since  November  14,  while  Government 
securities,  which  are  now  given  as  £56,768,000  ($283,840,000),  have  not 
been  under  £57,000,000  ($285,000,000)  since  the  latter  part  of  August. "^j 
But  Conditions  Differ  Importantly. 

In  order  to  fairly  treat  this  question  I  must  take  into  consideration  the 
obligations  of  all  the  credit  institutions  of  the  two  countries.  The  deposits 
of  our  banks,  "guaranteed  cash  surrender  values"  of  our  life  insurance 
companies  and  like  cash  values  of  our  building  and  loan  associations  aggre- 
gate the  stupendous  sum  of  32  billion  dollars,  roughly  speaking,  as  com- 
pared with  only  about  3  billion  dollars  for  the  same  credit  institutionsiof 
England  and  Wales.  Furthermore,  there  are  but  nine  banks  in  England 
and  Wales,  banks  of  large  capital  and  numerous  branches,  whereas.we  have 
some  thirty  thousand  banks.  Those  few  sound  bankers  of  England.and 
Wales  have  long  since  learned  the  dangi  r  of  selling  consumptive'.,',  and 
speculative  credit,  and  they  practised  that  sound  principle  during  peace 
times.  So  it's  no  trouble  to  get  those  few  intelligent  bankers  to  adhere 
to  sound  practices  during  the  war.  How  different  it  is  with  us,  with  so 
many  ignorant  bankers  who  don't  seem  to  know  the  first  principles  of  sound 
credit,  bankers  who  look  solely  to  the  security  offered  by  the  borrower 
and  never  consider  the  use  to  which  the  credit  sought  is  tOj.be  put.  „,j     __, 
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We  must  not  lose  sight  of  tbe  natural  desire  of  many  bankers  and  indus- 
trial heads  for  a  source  of  relief  during  this  critical  period.  When  the 
demands  of  Government  are  so  great  for  both  goods  and  credit  we  must 
remember  that  these  men  are  only  looking  for  the  immediate  relief  of  each 
individual  situation,  and  will  seize  upon  any  vehicle  appearing  to  offer  the 
required  relief,  without  stopping  to  consider  whether  the  instrument  created 
is  properly  created  and  sound  economically.  There  is  groat  danger  of  the 
Congress  enacting  such  legislation  under  the  stress  of  war  conditions,  and 
a  grave  responsibility  rests  upon  Congress  in  this  respect.  Relief  is  being 
sought  for  a  certain  class  of  the  people  of  the  United  States,  but  the  whole 
people  expect  and  demand  that  wise  legislative  judgment  be  exercised. 

Creating  Credit  for  Speculation. 

In  the  November  1917  issue  of  "The  Journal  of  the  Institute  of  Bankers 
of  London"  appeared  an  article  claiming  that  but  14%  of  the  bank  credit 
of  England  represented  speculation  and  consumption,  and  the  balance,  or 
86% ,  represented  production.  There  is  no  way  of  determining  the  amount 
of  our  bank  credit  which  represents  production,  but  1  dare  say  those  per- 
centages are  almost  reversed  in  this  country.  Yet  it  is  proposed  to  increase 
our  facilities  for  speculation  and  consumption  to  the  extent  of  4  billions  b> 
authorizing  the  proposed  corporation  to  create  that  much  eligible  credit 
paper.  If  a  country  bank  obtains  $1,000  of  that  paper  and  sends  it  to  its 
Federal  Reserve  bank  for  the  purpose  of  increasing  its  reserve,  that  will 
increase  the  member  banks'  loaning  power  by  some  seven  or  eight  times 
the  deposit,  and  how  is  it  possible  for  the  Federal  Reserve  banks  to  know 
whether  the  member  banks  will  use  such  reserve  in  making  loans  repre- 
senting production  ?  It  is  simply  out  of  the  question  to  think  for  a  moment 
they  can  prevent  such  inflation.  We  should  profit  by  our  War  Savings 
Stamp  experience.  Many  people  not  accustomed  to  the  saving  habit 
denied  themselves  for  a  few  days  some  luxuries  in  order  to  get  one  of  the 
cards,  and  afterward  sold  the  stamps  to  some  merchant.  Such  people  are 
like  the  man  who  does  without  one  meal  and  acts  the  glutton  the  next. 
Such  so-called  economies  are  worthless  in  aiding  to  win  the  war.  It  is  only 
the  persistent  effort  by  all  in  economies  in  foodstuffs  and  savings  out  of 
our  earnings  and  investing  them  in  Government  securities  which  will  win 
the  war  for  us.     That  is  the  way  the  British  are  doing  it. 

The  very  purpose  of  the  War  Finance  Corporation  being  to  render  aid  in 
winning  the  war  by  creating  engines  of  destruction,  it  naturally  follows  that 
none  of  its  paper  will  be  Iqiuid,  and  to  place  such  paper  in  the  credit  stream 
will  not  only  weaken  our  credit  institutions  and  possibly  cause  our  whole 
credit  machine  to  break,  just  as  it  did  in  1907,  but  such  an  expediency  will 
not  tend  to  bring  about  the  economies  which  are  necessary  to  be  brought 
about  to  win  the  war.  It  makes  no  difference  whether  the  Government 
directly  aids  the  enterprises  engaged  in  winning  the  war  or  does  it  through 
the  proposed  corporation,  to  be  controlled  by  the  same  Government  officials 
as  if  the  Government  did  it. 

Raise  Interest  Rate  If  Necessary. 

If  the  enterprises  now  engaged  exclusively  in  producing  war  material 
could  create  liquid  paper,  then  the  proposed  corporation  is  unnecessary, 
because  the  Federal  Reserve  system  can  and  will  take  care  of  the  situation. 
To  illustrate,  let's  suppose  an  enterprise  manufacturing  shells  is  to  be  aided 
by  the  proposed  corporation.  That  is  waste,  for  those  shells  are  to  be 
shot  away.  The  Government  is  to  pay  the  enterprise  for  those  shells. 
There  are  but  two  ways  in  which  the  Government  can  discharge  that  debt 
and  not  injure  the  credit  institutions  of  the  country.  One  way  is  to  raise 
the  sum  by  taxation,  and  the  other  is  by  the  sale  of  its  funded  debt  to  the 
people.  If  the  Government  can't  fund  that  obligation  at  4%,  let  it  raise 
the  rate  to  5% ,  or  whatever  rate  the  people  require.  But  let  ;'t  be  a  per- 
manent investment.  Make  such  bonds  non-transferable  during  the  war 
and  start  an  educational  campaign  to  sell  such  bonds  and  keep  that  cam- 
paign up  until  the  end  of  the  war,  and  this  Government  can  raise  every 
dollar  it  needs  to  win  the  fight. 

This  policy  would  enforce  economies,  the  very  thing  we  must  have;  for 
the  public  would  have  to  deny  itself  the  luxuries  of  life  in  order  to  invest  in 
that  debt.  On  the  other  hand,  if  we  give  the  proposed  corporation  the 
right  to  increase  the  credit  instruments  by  the  stupendous  sum  of  4  oillion 
dollars  and  thereby  increase  the  facilities  for  inflation  by  the  same  amount, 
we  will  not  only  encourage  extravagances,  but  run  great  danger  of  the 
breaking  down  of  the  whole  credit  system.  If  it  does  not  break  down 
during  the  war  it  will  immediately  thereafter,  and  it  will  require  years 
and  years  to  recoup  from  such  a  disaster.. 

Let  me  repeat.  This  can  be  accomplished  only  by  the  press.  Let  the 
Administration  inaugurate  such  a  campaign  for  the  press  and  keep  ever- 
lastingly at  it  until  the  close  of  the  war,  and  we  will  come  out  of  the  war 
ready  to  capture  the  foreign  markets  for  our  surplus  products.  When  the 
boys  return  from  the  trenches  we  must  have  something  for  them  to  do  or 
else  the  price  of  labor  will  fall  to  such  a  low  level  that  we  are  sure  to  meet 
with  dire  disaster.  But  we  cannot  give  them  employment  unless  we  have 
a  sound  credit  machine  which  will  enable  us  to  capture  foreign  markets 
for  our  surplus  products.  Germany  will  be  in  a  deplorable  plight  at  the 
end  of  the  war  by  reason  of  her  bad  financial  policy. 

L.  T.  McFADDEN. 

Washington,  D.  C,  Feb.  18  1918. 


WAR  FINANCE  CORPORATION  BILL  IN  SENATE. 
Debate  by  the  Senate  on  the  Administration  bill  to  es- 
tablish a  War  Finance  Corporation  was  virtually  con- 
cluded on  Feb.  28,  when  consideration  of  the  amendments 
by  the  Senate  Finance  Committee  was  begun.  As  noted 
in  these  columns  a  week  ago  the  bill  as  revised  by  the  Com- 
mittee was  reported  to  the  Senate  on  Feb.  21.  The  bill 
proposes  the  creation  of  a  corporation  with  a  capital  of 
$500,000,000,  and  with  power  to  aid  war  industries  and  to 
veto  non-essential  financing.  Four  directors,  to  be  ap- 
pointed by  the  President,  instead  of  the  Secretary  of  the 
Treasury,  as  the  bill  originally  proposed,  would,  together 
with  the  Secretary  of  the  Treasury,  manage  the  corporation's 
affairs.  One  of  the  most  important  amendments  made 
by  the  Committee  provides  that,  instead  of  the  corporation's 
directors,  a  "capital  issues  committee"  of  five  members, 
appointed  by  the  Federal  Reserve  Board  and  including 
three  of  its  members,  would  license  and  control  security  is- 
sues of  $100,000  or  more.  Another  amendment  restricts 
the  corporation's  power  to  make  loans  direct  to  private 
industries.  Instead  of  the  issuance  of  short  term  notes  with 
which  to  secure  funds  for  extending  financial  aid  to  industry 


the  Committee  changed  the  bill  so  as  to  provide  that  bonds 
running  from  one  to  five  years  shall  be  issued  up  to  eight 
times  the  capital  stock  of  the  corporation.  Interest  rates 
on  advances  are  fixed  at  one-half  of  1%  instead  of  1%  in 
excess  of  the  discount  rates  in  the  respective  Federal  Reserve 
districts.  The  period  of  advances  to  savings  banks  was 
extended  from  ninety  days  to  one  year.  The  new  provision, 
limiting  direct  loans,  provides  that  the  directors  shall  have 
power  to  make  advances  directly: 

(1).  To  any  corporation  owning  or  controlling  (directly  or  through  stock 
ownership)  any  railroad  or  other  public  utility. 

(2).  To  any  firm,  corporation,  or  association  conducting  an  established 
and  going  business  whose  operations  are  necessary  or  contributory  to  the 
prosecution  of  the  war,  provided  that  such  advances  shall  be  made  only  in 
such  cases  as  the  board  of  directors,  in  their  discretion,  shall  determine  to 
be  of  exceptional  importance  in  the  public  interest. 

According  to  the  bill: 

Such  advances  may  be  made  for  periods  not  exceeding  five  years  from  the 
passage  of  this  Act,  upon  such  terms  and  upon  such  security  and  subject 
to  such  rules  and  regulations  as  may  be  prescribed  from  time  to  time  by 
the  board  of  directors  of  the  corporation,  with  the  approval  of  the  Secretary 
of  the  Treasury.  The  corporation  shall  have  and  retain  power  to  require 
additional  security  from  time  to  time. 

On  the  28th  the  Senate  without  discussion  adopted  the 
amendment  giving  President  Wilson  authority  to  appoint 
the  directors.  This  amendment  had  been  agreed  to  by 
Secretary  McAdoo  in  conference  with  the  Senate  Com- 
mittee. Senator  Simmons  in  opening  the  debate  on  the 
bill  in  the  Senate  on  Feb.  26  said  the  legislation  was  neces- 
sary because  the  Government  must  control  the  money 
market  in  order  to  finance  the  war.  He  denied  that  the 
measure  would  cause  inflation.  He  was  quoted  to  the  fol- 
lowing effect  in  the  New  York  "Times"  of  Feb.  27: 

The  primary  reason  why  this  legislation  is  necessary  is  that  the  Gov- 
ernment, by  floating  its  war  bonds  upon  the  market,  has  made  it  difficult 
for  corporations  to  sell  their  securities.  There  has  been  little  market  for 
them.  The  Government,  of  necessity,  has  had  to  raise  stupendous  amounts 
of  money  to  conduct  the  war.  Enormous  funds  have  been  needed  not  only 
for  its  own  uses  but  to  help  its  allies. 

The  Government,  as  a  result  of  its  own  financial  operations,  has  pre- 
empted the  security  market  to  such  a  degree  that  to  save  the  situation  a 
way  has  to  be  found  to  enable  many  corporations  to  keep  up.  The  small 
buyer  of  securities  has  become  timid.  He  won't  take  corporation  securi- 
ties, for  he  has  not  felt  safe  in  doing  it. 

Banking  experts  appearing  before  the  Senate  Finance  Committee  said 
that  several  public  utility  corporations,  with  an  aggregate  of  $750,000,000 
of  obligations  maturing  within  six  or  seven  weeks,  were  unable  to  meet 
them,  and  that  unless  help  came  they  would  have  to  go  into  bankruptcy. 
The  banks  holding  notes  of  these  corporations  were  unable  to  rediscount 
them.  This  bill  would  give  the  Federal  Reserve  banks  power  to  accept 
these  notes,  backed  by  security,  and  the  corporations  would  be  saved  from 
going  to  the  wall. 

The  following  debate  between  Senator  Simmons  and 
Senator  Smith  of  Michigan  is  also  reported: 

"It  seems  to  me  that  we  are  running  toward  inflation  in  currency  in  this 
legislation,"  put  in  Senator  Smith  of  Michigan.  "Does  the  Federal  Re- 
serve Board  approve  this  scheme?" 

"It  does,"  replied  Senator  Simmons. 

"Well,  what  is  it  called — inflation?" 

"Expansion,"  replied  Senator  Simmons.  "And  I  may  say  that  it  will 
be  done  without  inflicting  the  slightest  harm  upon  the  financial  solidity  of 
the  country.  The  Federal  Reserve  Board  looks  upon  it  with  perfect 
equanimity.  There  are  safeguards  against  an  injury  to  currency.  The 
Federal  Reserve  Board  is  authorized  to  put  a  special  tax  rate — or  interest — 
upon  notes  upon  which  currency  is  issued  under  this  legislation.  That 
would  keep  the  making  of  new  currency  down  to  the  normal  need.  There 
could  be  no  harmful  inflation." 

Senator  Simmons  is  also  quoted  as  follows: 

This  bill  does  not  enlarge  the  powers  of  the  Federal  Reserve  Board.  The 
only  thing  it  does  is  to  add  to  the  eligible  paper  for  rediscounting  in  the  Fed- 
eral Reserve  banks.  The  only  paper  that  is  added  by  it  to  the  paper 
eligible  for  rediscount  by  the  Federal  Reserve  banks  is  the  bonds  of  the 
corporation  which  we  propose  to  create.  The  bill  simply  provides  for  this 
corporation  and  authorizes  it  to  issue  a  certain  number  of  bonds,  namely, 
not  in  excess  of  eight  times  its  capital  stock.  These  bonds  are  made 
eligible  in  the  hands  of  member  banks,  but  not  otherwise  eligible. 

Senator  Simmons  declared  that  the  purpose  of  the  bill  is 
to  stimulate  industries  essential  to  the  war,  to  protect 
Government  securities  and  foster  concerns  doing  Govern- 
ment work.     He  further  said: 

The  corporation  which  it  is  now  proposed  to  establish  is  an  instrumen- 
tality articulating  both  with  the  Treasury  and  with  the  Federal  Reserve 
banks  and  the  member  banks  generally.  It  will  occupy,  with  reference 
to  the  member  banks  or  other  banks  of  the  country  in  making  loans  and 
advances  practically  the  same  position  which  the  Federal  Reserve  Bank 
does;  that  is,  in  the  sense  of  the  help  it  can  afford  and  the  manner  of  afford- 
ing the  help  that  the  Federal  Reserve  Bank  now  occupies  with  reference 
to  the  security  based  upon  commercial  paper. 

Senator  Hollis  of  New  Hampshire  (Democrat)  attacked 
the  bill,   saying: 

We  were  told  last  summer  not  to  have  high  income  taxes,  so  the  capi- 
talists might  have  capital  for  business  purposes.  So  we  shall  have  small 
taxes  and  large  borrowings.  The  result  is  we  are  now  asked  to  finance 
private  business,  because  capitalists  have  no  money  for  private  busi- 
ness. They  are  spending  their  incomes  at  Palm  Beach,  and  the  Gov- 
ernment must  finance  their  business  for  them.  This  bill  is  highly  socialistic 
Why  is  it  that  socialism  to  help  the  well-to-do  is  sound  and  respectable, 
while  socialism  to  help  the  poor  is  unsound  and  disreputable? 

This  bill  authorizes  the  Government  to  do  six  things:  1.  To  create  a 
central  United  States  bank.  2.  To  stimulate  essential  industries.  3. 
To  discourage  non-essential  industries.  4.  To  m-nipulate  Government 
securities.     5.  To   issue  tax-exempt   bonds  in   competition   with   Liberty 
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Bonds,  with  no  limitation  of  the  rate  of  interest;  and  6.  To  appropriate 
four  and  one-half  billions,  to  be  spent  by  the  bank  without  accounting  to 
Congress. 

These  are  enormous  powers— they  will  revolutionize  United  States  fi- 
nances  but  I  am  for  the  bill  if  they  are  necessary . 

This  bill  transfers  money  control  from  Wall  Street  to  15th  Street  and 
Pennsylvania  Avenue,  from  Morgan,  Kuhn,  Loeb  &  Co.  and  Kidder, 
Peabody  &  Co.  to  the  United  States  War  Bank.  I  welcome  the  trans- 
fer, but  I  do  not  want  any  one  financially  interested  in  Wall  Street  on 
the  board  of  directors. 

If  some  super-financier  is  willing  to  serve  his  country  by  becoming  one 
of  the  five  men  who  constitute  the  United  States  Money  Trust,  he  should 
be  willing,  yes,  anxious,  to  give  up  his  financial  connection  with  all  other 
banks  and  trust  companies. 

I  do  not  object  to  having  Secretary  McAdoo  marshal  all  the  capital  of 
the  country  by  borrowing  it  on  Government  bonds  or  taking  it  by  taxes. 
I  prefer  to  do  it  by  taxation.  In  that  way  inflation  is  avoided  and  economy 
is  compelled. 

It  is  the  inflation  of  interest  I  am  afraid  of  in  this  financial  scheme. 

The  measure  was  further  criticised  on  Feb.  28  by  Senator 
Hollis.  Senator  Thomas  of  Colorado  likewise  criticised  it; 
both,  however,  conceded  its  necessity  during  the  war  and 
promised  to  vote  for  it.  Senator  Thomas  warned  against 
inflation.  During  the  course  of  his  remarks  he  spoke  in 
opposition  to  the  new  war  tax  bill  and  announced  his  oppo- 
sition to  higher  taxation  during  the  war.  "We  have  already 
gone  too  far  in  taxing  the  people,"  he  said.  "We  have  the 
highest  taxes  in  the  world.  Addition  of  25%  would  paralyze 
industry."  Support  of  wealthy  persons  in  the  war  was 
highly  praised  by  Senator  Thomas,  who  said:  "Wealth 
has  done  magnificently." 

Senator  Owen,  of  Oklahoma,  Democrat,  Chairman  of 
the  Senate  Banking  Committee,  while  favoring  the  measure, 
urged  on  Feb.  28  that  a  maximum  interest  rate  be  fixed  for 
the  bonds  to  be  issued.  He  said  4%,  with  taxes  exempt, 
was  sufficiently  attractive.  He  also  proposed  that,  to 
protect  business  interests,  the  licensing  clause  should  be 
amended  so  that  appeals  might  be  taken  from  decisions  of 
the  Capital  Issues  Committee  in  passing  on  security  issues 
of  $100,000  and  more.     The  Senator  said: 

The  Committee's  power  is  enormous  and  might  be  exercised  tyranni- 
cally. It  should  be  exercised  with  great  caution  and  moderation,  and 
provision  should  be  made  for  the  taking  of  appeals. 

The  text  of  the  bill  as  originally  presented  to  Congress 
was  printed  in  our  issue  of  Feb.  2,  page  440. 

In  a  statement  accompanying  the  report  of  his  committee 
on  the  bill  Senator  Simmons  explained  the  Committee 
amendments  as  follows: 

Sec.  3.  As  amended,  this  section  requires  the  directors  of  the  corpora- 
tion to  be  appointed  by  the  President  of  the  United  States,  by  and  with 
the  advice  and  consent  of  the  Senate,  instead  of  by  the  Secretary  of  the 
Treasury,  with  the  approval  of  the  President  of  the  United  States. 

Sec.  5.  The  amendments  to  this  section  strike  out  the  provision  requir- 
ing directors  of  the  corporation  to  devote  their  entire  time  to  the  business 
of  the  corporation,  and  fix  the  salary  of  the  directors  at  not  exceeding 
$12,000  per  annum.  They  also  strike  out  the  provision  providing  that  no 
director  or  officer  of  the  corporation  shall  continue  to  be  an  officer,  direc- 
tor or  trustee  of  any  other  corporation  or  member  of  any  firm  of  bankers. 

Sec.  6.,  sub-division  C  is  amended  so  as  to  extend  the  term  of  advances 
to  savings  banks  from  ninety  days  to  one  year,  and  provides  that  the  rate 
of  interest  charged  on  such  advances  shall  not  be  less  than  one-half  of  1  % 
per  annum  instead  of  1%  per  annum  (as  provided  in  the  original  draft  of 
the  bill)  in  excess  of  the  rate  of  discount  for  ninety  days'  paper  prevailing 
at  the  time  of  such  advances  at  Federal  Reserve  banks  in  the  district  where 
the  borrowing  institution  is  located. 

Section  6,  sub-division  D.  This  sub-division  has  been  stricken  out  and 
rewritten.  As  re-written  the  corporation  may  make  advances  directly 
(1)  to  any  corporation  owning  or  controlling  (directly  of  through  stock 
ownership)  any  railroad  or  other  public  utility,  and  (2)  to  any  firm,  cor- 
poration, or  association  conducting  an  established  and  going  business  whose 
operations  are  necessary  or  contributory  to  the  prosecution  of  the  war: 
Provided,  that  such  advances  shall  be  made  only  in  such  cases  as  the  Board 
of  Directors  in  their  discretion  shall  determine  to  be  made  for  a  period  not 
exceeding  five  years  from  the  passage  of  the  Act. 

Sec.  7.  This  section  has  been  revised  so  as  to  confer  the  licensing  pow- 
ers upon  a  capital  issues  committee  to  consist  of  five  members  appointed 
by  the  Federal  Reserve  Board,  with  the  approval  of  the  Secretary  of  the 
Treasury,  of  whom  at  least  three  shall  be  members  of  the  Federal  Reserve 
Board,  and  the  compensation  of  the  several  members  of  such  committee 
who  are  not  members  of  the  Federal  Reserve  Board  is  fixed  at  $7,500  per 
annum,  the  same  to  be  paid  by  the  corporation. 

Sec.  8.  The  penal  provisions  of  this  section  are  reduced  from  a  maxi- 
mum of  five  years'  imprisonment  to  a  maximum  of  one  year,  and  from  a 
maximum  fine  of  $5,000  to  a  maximum  fine  of  $1,000. 

Senator  Hale,  of  Maine,  Republican,  introduced  an  amend- 
ment on  Feb.  26  requiring  the  corporation  to  make  monthly 
reports  to  Congress. 


CAPITAL    ISSUES    COMMITTEE    TO    CONSIDER   IS- 
SUANCE OF  MUNICIPAL  SECURITIES  OF  $100,000 
AND  OVER  INSTEAD  OF  $250,000— 
INSTRUCTIONS  TO  APPLICANTS. 
The  Capital   Issues  Committee  of  the  Federal   Reserve 
Board  made  known  on  Feb.  24  the  decision  to  reduce  from 
$250,000  to  $100,000    the    minimum  size  of  municipal  is- 
sues which  it  would  pass  upon  in  furtherance  of  its  task 
of  determining  what  proposed  issues  might  be  classed  as 
covering  essentials.     In  the  case  of  industrial  and  public 
utility  securities   the   Committee's  observations  extend   to 


issues  of  $500,000  and  over.  It  is  stated  that  the  Com- 
mittee recently  found,  after  analyzing  pending  applications 
for  approval  of  proposed  issues,  that  the  great  bulk  of  munici- 
pal bonds  was  offered  in  blocks  of  less  than  $250,000,  and 
therefore  they  were  not  subject  to  the  Committee's  restric- 
tive influences.  In  a  circular  of  instructions  to  applicants 
for  the  Committee's  approval  of  contemplated  issues  the 
Committee  and  its  advisory  body,  headed  by  Allen  B. 
Forbes,  explains  that  the  purposes  and  circumstances  sur- 
rounding each  issue  must  be  described  fully  in  the  applica- 
tion. This  is  particularly  necessary  if  funds  are  needed 
for  extensions  or  improvements  relating  directly  to  war 
production  or  for  fulfilment  of  any  national,  State  or  local 
governmental  requirement.     The  instructions  say: 

In  all  cases  full  reasons  should  be  given  why  the  proposed  issues  cannot 
be  given  why  the  proposed  issued  cannot  be  postponed  until  after  the  war 
or  why  the  necessity  is  greater  than  the  paramount  need  of  the  national 
Government  in  conserving  the  financial  resources,  materials  and  labor 
of  the  country  for  the  war. 

For  State,  county  or  municipal  issues,  the  Committee 
requires  a  copy  of  the  bill,  resolution  or  ordinance  under 
which    they   were    authorized. 

The  following  are  the  instructions  issued  to  applicants 
seeking  the  Committee's  approval  for  issues  of  bonds,  notes, 
stocks,  &c: 

Applications  should  be  addressed  to  the  Capital  Issues  Committee,  718 
Metropolitan  Bank  Building,  Washington,  D.  C. 

No  prescribed  form  of  application  is  to  be  required  by  the 
Committee,  but  the  applicant  should  provide  all  the  infor- 
mation which  is  appropriate  to  the  proposed  issue,  or  which 
would  facilitate  the  speedy  decision  of  the  Committee. 
For  the  guidance  of  applicants  the  following  suggestions 
are  made: 

The  purpose  of  the  issue  should  be  fully  and  accurately  described. 

If  the  purpose  is  to  refund,  pay  or  extend  outstanding  bonds, obliga- 
tions or  indebtedness,  describe  fully  the  natuer  and  character  of  bonds 
&c,  to  be  refunded  and  state  briefly  the  time  or  times  and  the  general 
purposes  for  which  unsecured  indebtedness  was  incurred. 

If  the  issue  is  to  be  made  for  war  purposes  or  to  raise  capital  in  connec- 
tion with  war  contracts  or  war  supplies,  or  to  provide  equipment,  build- 
ings, or  facilities  of  any  kind  for  war  work  full  description  thereof  and 
amounts  needed  therefor  should  be  stated. 

If  any  war  purposes  are  involved,  reference  should  be  made  to  the 
proper  Governmental  authorities  at  Washington  and  elsewhere  to  enable 
definite  information  and  corroboration  to  be  obtained  directly  by  the 
Comm  ittee . 

If  the  issue  is  deemed  necessary  on  account  of  any  Governmental  re- 
quirement, national,  State, or  municipal,  or  of  any  commission  or  public 
authority,  describe  the  same  in  full.  If  the  issue  is  deemed  necessary 
for  reasons  of  public  health  or  welfare,  or  other  public  economic  necessity, 
describe  the  same  in  full. 

If  the  issue  is  made  for  private  financial  requirements  and  no  public 
interests  are  involved,  a  very  clear  exposition  of  necessity  will  be  desired. 

In  all  cases  full  reason  should  be  given  why  the  proposed  issues  cannot 
be  postponed  until  after  the  war  or  why  the  necessity  is  greater  than  the 
paramount  need  of  the  national  Government  in  conserving  the  financial 
resources,  materials  and  labor  of  the  country  for  the  war. 

It  will  be  necessary  to  identify  accurately  the  issues  before  a  final  opinion 
is  expressed.  For  that  purpose  the  following  information,  when  appro- 
priate, should  be  furnished: 

With  regard  to  proposed  issues  of  bonds,  notes,  certificates  of  indebted- 
ness and  other  securities  (State,  county,  municipal  or  corpoate): 

First. — Name,  amount,  date  and  dates  of  maturity  and  serial  number 
of  the  proposed  bonds,  notes  or  other  aecurities. 

Second. — Amount  of  total  authorized  issue  of  which  proposed  issue  is 
part. 

Third. — Attested  copies  of  votes,  ordinances  or  resolutions  authorizing 
proposed   issue . 

Fourth. — Attested  copy  of  mortgage,  deed  of  trust  or  similar  instru- 
ment under  which  proposed  issue  is  made  or  by  which  it  is  to  be  secured. 

Fifth. — Last  balance  sheet  if  a  corporation  and  copy  of  charter  and  by- 
laws if  in  print. 

With  regard  to  proposed  issues  of  shares  of  stock: 

First. — Total    capitalization   of  company. 

Second. — Last  balance  sheet  and  copy  of  charter  and  bylaws  if  in  print. 

Third. — Total  authorized  issue  of  stock  of  which  proposed  issue  is  part. 

Fourth. — Amount  of  proposed  issue,  method  and  dates  of  issue,  whether 
by  offer  to  shareholders,  sale  or  public  subscription. 

Fifth. — Attested  copies  of  votes  authorizing  proposed  issued. 

The  Committee  announced  on  the  23rd  that  it  was  work- 
ing with  the  Federal  Bureau  of  Public  Roads  in  determining 
what  contemplated  road  construction  this  year  would  be 
necessary  for  urgent  military  or  economic  reasons.  Most 
roads,  to  which  the  bureau  heretofore  has  planned  to  con- 
tribute will  be  built  even  under  the  capital  issues  restric- 
tions, it  is  said,  since  they  have  been  carefully  selected  on 
the  basis  of  their  economic  importance.  The  support  of 
State  highway  commissioners  was  enlisted  at  a  recent  con- 
ference with  the  Capital  Issues  Committee  and  they  will  re- 
port soon  to  the  Public  Roads  Bureau  an  outline  of  their  re- 
spective curtailed  road  building  program  for  the  year. 

In  normal  times  highway  construction  and  maintenance 
in  the  United  States  call  for  an  outlay  of  about  $300,000,000 
a  year.  Officials. are  inclined  to  the  view  that  this  sum  will 
not  be  greatly  curtailed  this  year,  but  that  it  will  be  spent 
on  roads  vitally  necessary  for  transportation  of  war  ma- 
terials.    Projects  for   building   of  roads   which   cannot   be 
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completed  for  more  than  a  year  probably  will  be  given  un- 
favorable consideration,  since  the  Capital  Issues  Committee 
is  basing  its  verdicts  on  the  usefulness  of  projects  completed 
this    year. 

In  a  statement  recently  issued,  containing  the  first  offi- 
cial summary  of  the  Committee's  work  since  its  organiza- 
tion, Paul  M.  Warburg,  Chairman  of  the  Federal  Capital 
Issues  Committee,  cited  the  resolution  adopted  by  the 
governing  committee  of  the  New  York  Stock  Exchange, 
the  League  of  Kansas  Municipalities  and  the  Richmond 
(Va.)  Real  Estate  Exchange  as  examples  of  support  which 
he  described  as  "most  encouraging."  The  action  of  the 
New  York  Stock  Exchange  in  requiring  the  approval  of 
the  Capital  Issues  Committee  as  a  condition  for  the  listing 
of  new  capital  issues,  Mr.  Warburg  said,  indicated  that 
the  Government  oould  rely  to  a  great  extent  on  the  sup- 
port of  financial  interests  without  compulsory  legislation. 
The  Kansas  League  of  Municipalities  urged  that  cities 
during  the  war  undertake  paving  and  other  public  improve- 
ments only  if  they  are  immediately  necessary.  The  Rich- 
mond exchange  suggested  that  the  President  and  Secretary 
McAdoo  appeal  to  Governors  to  have  State  and  local  offi- 
cials curtail  improvements  wherever  possible  to  conserve 
capital  for  the  war.  The  Committee's  policy  on  applica- 
tions involving  the  renewal  of  maturing  obligations,  Mr. 
Warburg  explained,  has  been  favorable,  and  a  similar  at- 
titude has  been  displayed  in  dealing  with  the  funding  of 
banking  debt  incurred  before  Feb.   1. 

The  Federal  Reserve  Bank  of  Atlanta  in  a  statement, 
issued  under  date  of  Feb.  24  with  reference  to  the  decision 
of  the  Capital  Issues  Committee  to  reduce  from  $250,000 
to  $100,000,  the  limit  on  municipal  issues,  upon  which  it 
will  give  advice  with  respect  to  the  question  of  whether  or 
not  the  issue  at  this  time  is  compatible  with  public  interest, 
quoted  M.  B.  Wellborn,  its  Chairman  as  saying: 

This  does  not  mean  that  sub-committees  in  the  various  Federal  Re- 
serve Districts  will  not  discourage  the  issue  of  even  less  amounts  of  stocks 
and  bonds,  where  the  issue  can,  without  detriment  to  the  welfare  of  the 
community  be  postponed  until  after  the  war. 

The  Capital  Issues  Sub-Committee,  with  headquarters  in  the  Federal 
Reserve  Bank  of  Atlanta,  earnestly  solicit  the  co-operation  of  every  cor- 
poration and  municipality  in  its  efforts  to  discourage  all  unnecessary  ex- 
penditures during  the  period  of  the  war. 


AMERICAN  BANKERS  ASSOCIATION  APPROVES 
WORK  OF  CAPITAL  ISSUES  COMMITTEE. 

The  Administrative  Committee  of  the  American  Bankers' 
Association  has  given  unanimous  approval  to  the  work  of 
the  Capital  Issues  Committee  of  the  Federal  Reserve  Board, 
in  the  following  resolution: 

Whereas,  The  Secretary  of  the  Treasury  requested  the  Federal  Reserve 
Board  to  take  up  the  question  of  a  limitation  of  the  issue  of  new  securities 
throughout  the  United  States  along  the  lines  of  the  conservation  of  capital 
for  the  prosecution  of  the  war — that  is  to  say,  to  limit  so  far  as  possible  the 
issue  of  new  securities  for  non-essential  purposes,  in  order  that  essential 
financing  including  the  Government  financing  itself  can  be  made  possible; 
and 

Whereas,  Pursuant  thereto,  the  Federal  Reserve  Board  has  named  Mr. 
Warburg,  Mr.  Delano  and  Mr.  Hamlin  on  a  committee  to  be  known  as  the 
Capital  Issues  Committee, 

Now,  therefore,  be  it  resolved.  That  we,  the  Administrative  Committee 
of  the  American  Bankers' Association ,  are  in  full  accordwith  this  move- 
ment and  give  it  our  hearty  and  unqualified  support,  and  further,  that 
we  recommend  to  the  members  of  the  American  Bankers'  Association  that 
they  also  extend  their  hearty  support  in  carrying  out  the  purposes  for  which 
the  Capital  Issues  Committee  was  appointed. 


STOCK  EXCHANGE  RESOLUTION  TO  STOP  SPREAD 
OF  FALSE  RUMORS. 
A  resolution  designed  to  stop  the  circulation  of  rumors 
affecting  Stock  Exchange  prices  was  adopted  by  the  Govern- 
ing Committee  of  the  New  York  Stock  Exchange  on  Feb.  27. 
The  resolution  is  described  as  an  indirect  war  measure 
instituted  for  the  purpose  of  locating  enemy  agents  or  sym- 
pathizers who  might  be  attempting  to  depress  securities  or 
spreading  rumors  of  American  reverses  tending  to  affect 
financial   interests.     We  give  the  resolution  below: 

NEW  YORK  STOCK  EXCHANGE. 

New  York,  February  27  1918. 
To  the  Members  of  the  Exchange: 

The  following  resolutions  were  this  day  adopted  by  the  Governing  Com- 
mittee: 

"That  the  circulation  in  any  manner  of  rumors  of  a  sensational  character 
by  members  of  the  Exchange,  or  their  firms,  will  be  deemed  an  act  detri- 
mental to  the  interest  and  welfare  of  the  Exchange." 

"That  all  members  of  the  Exchange  shall  report  to  the  Secretary  of  the 
Exchange  any  information  which  comes  to  their  notice  as  to  the  circulation 
of  such  rumors  and  all  houses  having  correspondents  with  whom  they  have 
private  wire  connections  shall  obtain  and  report  to  the  Secretary  of  the 
Exchange  any  information  as  to  such  rumors  that  comes  to  the  attention 
of  their  correspondents." 

GEORGE  W.  ELY,  Secretary. 


NEW    $500,000,000    ISSUE    OF    TREASURY    CERTIFI- 
CATES  OF   INDEBTEDNESS   IN    FURTHERANCE 

OF  THIRD  LIBERTY  LOAN. 
The  second  bi-weekly  offering  of  $500,000,000  of  Treas- 
ury certificates  of  indebtedness  to  be  issued  in  anticipation 
of  the  Third  Liberty  Loan  was  announced  by  Secretary  of 
the  Treasury  McAdoo  on  Feb.  21.  The  initial  offering  was 
announced  Feb.  6,  the  certificates  in  that  case  being  dated 
Feb.  8  and  maturing  May  9.  The  new  issue  will  date  from 
Feb.  27  and  will  mature  May  28.  The  Feb.  8  certificates 
were  issued  at  4%;  the  new  offering  in  accordance  with 
Secretary  McAdoo's  announcement  referred  to  in  the 
"Chronicle"  of  last  Saturday  will  bear  interest  at  4J^%. 
The  certificates  will  be  issued  in  denominations  of  $500, 
$1,000,  $5,000,  $10,000  and  $100,000,  and  will  have  the 
same  tax  exemption  features  as  previous  issues.  Payment 
is  to  be  made  at  par  and  accrued  interest  between  Feb.  27 
and  March  5,  inclusive.  The  present  certificates  are  the 
third  issue  which  will  be  received  in  payment  of  the  Third 
Liberty  Loan  subscriptions.  The  first  of  these,  for  $400,- 
000,000,  was  dated  Jan.  22  and  was  made  payable  April  22. 
The  $500,000  certificates  dated  Feb.  8  were  the  first  to  be 
put  out  under  Secretary  McAdoo's  plan  of  offering  at  least 
half  a  billion  every  other  week  up  to  the  time  of  the  offering 
of  the  Third  Liberty  Loan.  Approximately  $2,000,000,000 
additional  certificates  will  be  issued  at  4^%  before  the  next 
Liberty  Loan  campaign.  The  Secretary's  announcement 
concerning  the  present  $500,000,000  offering  says: 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  offers  for  subscription  at  par  and  accrued  interest,  through 
the  Federal  Reserve  banks,  $500,000,000  Treasury  certificates  of  indebted- 
ness payable  May  28  1918,  with  interest  at  the  rate  of  4H%  per  annum 
from  Feb.  27  1918.  Applications  will  be  received  at  the  Federal  Reserve 
banks.     Subscription  books  will  close  at  the  close  of  business  March  5. 

Certificates  will  be  in  the  denominations  of  $500,  $1 ,000,  $5,000,  $10,000 
and  $100,000. 

Tax-Exemption  Features. 

Said  certificates  shall  be  exempt  both  as  to  principal  and  interest  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State, 
or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  au- 
thority, except: 

(a)  Estate  or  inheritance  taxes,  and 

(b)  Graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed  by  the 
United  States,  upon  the  income  of  profits  of  individuals,  partnerships, 
associations  or  corporations. 

The  interest  on  an  amount  of  bonds  and  certificates  authorized  in  said 
Act  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000  owned 
by  any  individual,  partnership,  association  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (b)  above. 

Redemption  Features. 

Upon  ten  days'  public  notice,  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  this  series  of  $500,000,000  of  certificates 
may  be  redeemed  as  a  whole  at  par  and  accrued  interest  on  or  after  any 
date,  occurring  before  the  maturity  of  such  certificates,  set  for  the  pay- 
ment of  the  first  installment  of  the  subscription  price  of  any  bonds  offered 
for  subscription  by  the  United  States  hereafter  and  before  the  maturity 
of  such  certificates. 

The  certificates  of  this  series  whether  or  not  called  for  redemption  will  be 
accepted  at  par  with  adjustment  of  accrued  interest  if  tendered  on  such 
installment  date  in  payment  on  the  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any 
time  without  notice.  As  fiscal  agents  of  the  United  States  Federal  Reserve 
banks  are  authorized  and  requested  to  receive  subscriptions  and  to  make 
allotment  in  full  in  order  of  receipt  of  applications  up  to  an  aggregate  in 
each  district  as  follows: 


Boston $33,000,000 

New  York 194,000,000 

Philadelphia 40,000,000 

Cleveland 40,000,000 

Richmond... 15,000,000 

Atlanta 15,000,000 


Chicago- $50 ,000 ,000 

St.  Louis.' 25,000,000 

Minneapolis.. 17,000,000 

Kansas  City.. 23,000,000 

Dallas 18,000,000 

San  Francisco 30,000,000 


Payment  at  par  and  accrued  interest  for  certificates  allotted  must  be 
made  on  and  after  Feb.  27  and  on  or  before  March  1.  After  allotment  and 
upon  payment  Federal  Reserve  banks  will  issue  interim  receipts  pending 
delivery  of  the  definitive  certificates.  Qualified  depositaries  will  be  per- 
mitted to  make  payment  by  credit  for  certificates  allotted  to  them  for  them- 
selves and  their  customers  up  to  an  amount  for  which  each  shall  have  been 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal  Reserve 
banks. 

Feb.  8  Issue  Subscriptions. 

The  subscriptions  by  districts  for  the  issue  dated  Feb.  8  were  as  follows: 


St.  Louis ...$20,064,000 

Minneapolis 15,000,000 

Kansas  City 21,411,000 

Dallas 14,076,000 

San  Francisco 25,000,000 

Treasury  Department...     3,119,000 


Boston $29,134,000 

New  York. 241 ,322 ,000 

Philadelphia --  30,000,000 

Cleveland 34,000,000 

Richmond 12,131,000 

Atlanta 12,391,000 

Chicago 42,352,000 

The  following  was  the  allotment  to  the  Federal  Reserve 
districts  of  the  Feb.  8  issue  of  certificates: 

Boston - $33 ,000 ,000  | Chicago.. $50,000,000 

New  York 194, 000,0001  St.  Louis 25,000,000 

Philadelphia 40 ,000 ,000 1  Minneapolis 17 ,000 ,000 

Cleveland 40 ,000 ,000 1  Kansas  City , 23 ,000 ,000 

Richmond -  15 ,000 ,000 1  Dallas 18,000,000 

Atlanta 15,000,000 1  San  Francisco -.  30,000.000 
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N.   Y.  FEDERAL  RESERVE  BANK'S  CIRCULAR  RELA- 
TIVE  TO  NEW  $500,000,000  OFFERING  OF  CER- 
TIFICATES OF  INDEBTEDNESS. 
The  circular  issued  by  Benjamin  Strong,  Governor  of  the 
Federal  Reserve  Bank  of  New  York,  announcing  Secretary 
McAdoo's  offering  of  $500,000,000  of  Treasury  Certificates 
of  Indebtedness  dated  Feb.  27  states  that  interest  will  be 
computed  for  the  exact  number  of  days  elapsed,  on  the  basis 
of  365  days  to  the  year.     Governor  Strong  also  announces 
that  if  desired  by  subscribing  banks,  the  New  York  Reserve 
Bank  will  receive  and  hold  in  custody  for  their  account, 
subject  to  their  order,  their  certificates  of  indebtedness  of 
this  and  future  issues.     We  give  the  circular  herewith: 

FEDERAL  RESERVE  BANK  OP  NEW  YORK. 
Offering  of  S500.000.000 
United  States  Treasury  4}4%  Certificates  of  Indebtedness,  dated  Feb.  27 
1918.  due  May  28  1918. 

Dear  Sirs. — The  Secretary  of  the  Treasury,  under  authority  of  Act 
approved  Sept.  24  1917,  offers  for  subscription  through  the  Federal  Reserve 
banks  at  par  and  accrued  interest  from  Feb.  27  1918  an  offering  of  $500,- 
000,000  United  States  Treasury  certificates  of  indebtedness  dated  Feb.  27 
1918,  payable  May  28  1918,  with  interest  at  the  rate  of  4H  %  per  annum. 

Upon  ten  days  public  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury  the  series  of  $500,000,000  certificates 
now  offered  may  be  redeemed  as  a  whole  at  par  and  accrued  interest,  on 
and  after  any  date  occurring  before  maturity  of  such  certificates  set  for 
the  payment  of  the  first  installment  of  the  subscription  price  of  any  bonds 
offered  for  subscription  by  the  United  States  hereafter  and  before  the 
maturity  of  such  certificates,  but  the  certificates  of  this  series,  whether  or 
not  called  for  redemption,  will  be  accepted  at  par  with  adjustment  of 
accrued  interest  if  tendered  on  such  installment  date  in  payment  on  the 
subscription  price  then  payable  of  any  such  bonds  subscribed  for  by  and 
allotted  to  holders  of  such  certificates. 

The  certificates  will  be  issued  in  denominations  of  $500,  $1,000,  $5,000, 
$10/000  and  $100,000  payable  to  bearer. 

They  will  be  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington,  D.  C,  or  optional  with  holders,  at  the  Federal 
Reserve  banks. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New  York 
up  to  close  of  business  on  Tuesday,  Mar.  5  1918,  and  certificates  may  be 
allotted  in  full  in  the  order  of  receipt  of  applications,  but  the  right  is  re- 
served to  reject  any  subscriptions  and  to  allot  less  than  the  amount  applied 
for  and  to  close  the  subscriptions  at  any  time  without  notice. 

Payments  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  after  Feb.  27  1918, 
the  date  of  issue,  until  Mar.  5  1918,  inclusive,  and  must  reach  the  bank 
before  3  o'clock  p.  m.  on  Mar.  5  1918. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
Possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except: 

(a)  Estate  or  inheritance  taxes,  and 

(b)  Graduated  additional  income  taxes  commonly  known  as  sur-taxes, 
and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations. 

However,  the  interest  on  an  amount  of  bonds  and  certificates  authorized 
in  said  Act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual  .partnership,  association  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  "b"  above. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

Interim  receipts  will  be  issued  if  necessary  pending  delivery  of  definitive 
certificates. 

In  connection  with  the  foregoing  offering  of  certificates  of  indebtedness 
of  the  United  States,  the  Secretary  of  the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  the  amount  for 
which  each  shall  have  qualified  in  excess  of  existing  deposits  when  so 
notified  by  Federal  Reserve  bank  . 

Please  note  that  payment  may  be  made  at  par  and  accrued  interest  to 
date  of  payment  either  by  book  credit  or  by  check  on  this  bank  or  other 
funds  available  in  New  York  on  the  day  of  receipt.  If,  however,  payment 
is  made  in  funds  not  available  on  the  day  of  receipt,  remittance  should 
include  interest  to  the  date  when  such  funds  will  become  available. 

The  Federal  Reserve  Bank  of  New  York,  if  desired  by  subscribing  banks, 
will  receive  and  hold  in  custody  for  their  account,  subject  to  their  order, 
their  certificates  of  indebtedness  of  this  and  future  issues . 

We  print  on  opposite  page  copy  of  announcement  authorized  by  the 
Secretary  of  the  Treasury  under  date  of  Feb.  20  1918,  in  regard  to  this  and 
future  issues  of  Certificates  of  Indebtedness. 
Respectfully, 

BENJ.  STRONG,  Governor. 

February  21  1918. 


TREASURY  CERTIFICATES  OF  INDEBTEDNESS  IS- 
SUED IN  ANTICIPATION  OF  TAXES. 
The  following  circular  with  reference  to  the  new  issue  of 
Treasury  Certificates  of  Indebtedness,  dated  Feb.  15  and 
maturing  June  25,  which  will  be  received  in  payment  of 
income  excess  profits  and  other  war  taxes,  and  which  were 
referred  to  in  the  "Chronicle"  of  Feb.  16,.  page  650,  has 
been  issued  by  the  Federal  Reserve  Bank  of  Minneapolis: 

FEDERAL  RESERVE  BANK  OF  MINNEAPOLIS. 
4%  United  States  Government  Certificates  of  Indebtedness,  dated  Feb. 

15  1918,  Due  June  25  1918. 
To  All  Banks  and  Trust  Companies  in  Federal  Reserve  District  Number  Nine: 
As  Fiscal  Agent  for  the  Government,  the  Federal  Reserve  Bank  of 
Minneapolis  invites  subscriptions  at  par  and  accrued  interest  to  an  issue 
of  4%  United  States  Government  Treasury  Certificates  of  Indebtedness, 
to  be  dated  Feb.  15  1918,  and  to  mature  June  25  1918,  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000  and  $100,000,  payable  at  the  Treasury 
Department,  Washington,  D.  C,  or  at  the  option  of  the  holder,  at  any 
Federal  Rcsorve  bank.  No  subscription  will  be  received  for  a  less  amount 
than  $500. 


Until  further  notice  subscriptions  will  be  accepted  upon  payment  of  par 
and  accrued  interest.  The  right  is  reserved  to  reject  any  subscription 
and  to  allot  less  than  the  amount  of  subscriptions  applied  for,  and  to  close 
the  subscriptions  at  any  time  without  notice.  This  bank  will  issue  its 
interim  receipts. 

Depositaries  qualified  in  accordance  with  the  procedure  laid  down  in 
Treasury  Department  Circular  No.  92  will  be  permitted  to  make  payment 
by  credit  for  certificates  allotted  to  them,  for  themselves  and  their  cus- 
tomers, up  to  an  amount  for  which  each  shall  have  qualified,  in  excess  of 
existing  deposits,  when  so  notified  by  this  bank.  If  qualification  is  not 
completed,  payment  must  be  made  in  the  ordinary  way,  in  which  case 
unexpended  proceeds  will  be  redeposited  as  promptly  as  qualification  is 
completed.  Such  deposits  will  be  left  as  long  as  the  requirements  of  the 
Government    permit. 

These  certificates  are  issued  under  the  Act  of  Congress,  approved  Sept. 
24  1917.  and  will  be  exempt  both  as  to  principal  and  interest  from  all  taxa- 
tion now  or  hereafter  imposed  by  the  United  States,  any  State  or  any  of 
the  possessions  of  the  United  States, ,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  (6)  graduated  additional  income 
taxes  commonly  known  as  surtaxes  and  excess  profits  and  war  profits 
taxes,  now  or  hereafter  imposed  by  the  United  States  upon  the  income  or 
profit  of  individuals,  partnerships,  associations  or  corporations.  Interest 
on  an  amount  of  bonds  and  certificates  authorized  in  said  Act,  the  prin- 
cipal of  which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any  in- 
dividual, partnership,  association  or  corporation,  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (6)  above. 

As  authorized  by  Section  1010  of  the  War  Revenue  Act,  approved  Oct. 
3  1917,  collectors  of  Internal  Revenue  will  receive  the  certificates  of  this 
issue  at  par  and  accrued  interest,  under  rules  and  regulations  to  be  pre- 
scribed or  approved  by  the  Secretary  of  the  Treasury,  in  payment  of  in- 
come and  excess  profts  taxes  when  payable  at  or  before  maturity  of  the 
certificates. 

These  certificates  will  not  be  accepted  in  payment  of  or  on  account  of 
bond  subscriptions  and  Secretary  McAdoo's  telegram  of  Feb.  6  requesting 
that  banks  take  a  certain  percentage  of  their  resources  in  Certificates  of 
Indebtedness  in  anticipation  of  future  bond  issues  does  not  apply  to  this 
issue. 

The  certificates  are  designed  to  avoid  concentration  of  tax  payments 
on  one  date,  thus  relieving  the  burden  which  would  otherwise  be  thrown 
upon  the  banks  by  the  heavy  payments  which  will  be  necessary. 

By  the  purchase  from  time  to  time  of  these  certificates,  when  in  funds, 
individuals,  firms  and  corporations  subject  to  income  and  excess  profits 
taxes,  may  procure,  in  anticipation,  a  4%  investment,  which  will  be  ac- 
cepted in  payment  of  taxes  when  due. 

Payment  may  be  made  in  Twin  City,  Chicago  or  New  York  exchange. 

Orders  may  be  telegraphed  collect  if  marked  "O.  B.  Government  Rate, 
Charge  Treasury  Department." 

Yours  very  truly, 
THEODORE  WOLD,  Governor. 
Circular  No.   63. 
Dated  Feb.  15  1918. 

P.  S. — As  all  subscriptions  will  be  granted  in  full,  please  forward  your 
draft  at  once,  adding  accrued  interest  from  Feb.  15  until  remittance  is  in 
our  hands. 


FURTHER  APPEAL  TO  BANKS  TO  ACCEPT  APPOINT- 
MENT AS  AGENT  IN  WAR  SAVINGS  CAMPAIGN. 
Jerome  Thralls,  Assistant  to  the  President  of  the  American 
Bankers'  Association,  working  in  co-operation  with  the 
National  War  Savings  Committee,  announces  that  the 
war  savings  campaign,  though  in  its  infancy,  has  gained 
great  impetus.  Millions  of  new  savers  and  new  savings,  he 
says,  have  already  been  created,  but  the  movement  should 
be  intensified;  13,487  banks,  he  notes,  have  accepted  appoint- 
ment as  agents;  in  furtherance  of  the  desire  that  the  support 
of  the  banks  shall  be  unanimous,  the  following  letter  has 
been  sent  by  Mr.  Hinsch,  President  of  the  American  Bankers' 
Association  to  those  which  have  not  accepted: 

Feb.  13  1918. 
"WE  MUST  GO  ON  OR  GO  UNDER," 
Says  Lloyd  George. 
This  applies  to  America  as  well  as  Great   Britain. 

To  the  Banker  Addressed: — 

You  did  not  call  for  war,  but  you  have  got  to  fight.  Peace-time  methods 
cannot  continue.  Every  American  banking  institution  must  become  a 
fighting  unit.  Banking  resources  must  be  developed  to  the  maximum. 
Credit  must  be  extended  in  a  constantly  increasing  volume.  The  bankers 
must  direct  it  into  the  channels  that  produce  the  things  that  are  essential 
to  the  health  and  efficiency  of  our  people  and  to  the  proper  conduct  of  the 
war. 

We  are  confident  that  you  desire  to  do  your  utmost  to  protect  your  present 
business,  to  build  for  the  future,  and  to  aid  your  Government.  This  you 
are  not  doing  unless  you  are  selling  War  Savings  and  Thrift  stamps,  and 
otherwise  actively  assisting  in  the  powerful  campaign  to  create  billions  of 
new  savings  and  millions  of  new  savers. 

We  earnestly  urge  that  you  execute  the  enclosed  form  and  send  it  to 
the  Secretary  of  the  Treasury.  If  you  are  already  selling  stamps,  this  will 
not  increase  your  work  or  responsibility  and  you  will  not  need  to  change 
your  present  procedure  in  buying  or  selling.  It  will  (a)  bring  to  you  a 
certificate  of  authority  which  you  will  be  proud  to  display,  which  will 
impress  those  who  view  it,  and  which  will  be  a  real  evidence  of  your  patriotic 
service;  (b)  enable  you  to  appoint  as  sub-agents,  individuals,  firms  and 
corporations  for  whom  you  are  willing  to  stand  sponsor  so  that  you  may 
receive  credit  for  their  sales;  (c)  bring  to  you  valuable  material  to  aid  you 
in  the  campaign;  (d)  enable  us  to  enter  your  name  among  the  institutions 
that  are  doing  effective  service. 

If  you  are  not  selling  War  Savings  and  Thrift  stamps,  will  you  not  imme- 
diately procure  a  small  supply  from  your  Federal  Reserve  bank  or  from  your 
local  post-office,  and  place  them  on  sale?  This  will  help  to  protect  your 
institution  and  the  entire  credit  structure.  Every  dollar  that  is  put  into 
War  Savings  and  Thrift  stamps  automatically  reduces  the  amount  of  funds 
that  will  need  to  be  raised  through  the  flotation  of  Liberty  bonds. 

When  you  send  the  enclosed  form  to  the  Secretary  of  the  Treasury  you 
release  the  force  of  a  powerful  campaign  to  protect  your  bank  and  your 
community.  Send  it  to-day.  Your  interests,  the  interests  of  your  patrons, 
and  the  need  of  the  nation  demand  it. 

Sincerely  yours, 

C.  A.  HINSCH. 


Mar.  2  1918.] 
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GOVERNOR  SEAY  OF  RICHMOND  FEDERAL  RESERVE 
BANK  CALLS  ATTENTION  OF  BANKS  OF 
DISTRICT  TO  ITS  ALLOTMENT. 
In  calling  attention  of  the  banks  in  the  Richmond  Federal 
Reserve  District  to  Secretary  of  the  Treasury  McAdoo's  of- 
fering of  $500,000,000  of  Treasury  certificates  of  indebted- 
ness dated  Feb.  27,  George  J.  Seay,  Governor  of  the  Federal 
Reserve  Bank  of  Richmond,  says: 

The  allotment  of  this  issue  to  the  Fifth  Federal  Reserve  District  is  $15,000,000. 

The  subscription  in  the  district  to  the  preceding  issue  was  only  $12,131,- 
000  and  the  number  of  subscribers  was  but  452. 

There  are  in  the  district  1,991  banking  institutions  and  74  investment 
houses,  so  that  less  than  25%  of  the  banks  subscribed  to  the  first  of  the 
bi-weekly  issues. 

The  total  banking  resources  of  the  district  are  considerably  in  excess  of 
$1,500,000,000. 

To  lay  aside  weekly  1  %  of  resources  for  a  period  of  10  weeks,  as  requested 
by  the  Secretary,  would  call  for  a  total  of  $150,000,000,  or  $30,000,000 
every  two  weeks. 

It  is  therefore  to  be  noted  that  the  proportion  of  this  issue  allotted  to  this 
district  is  but  half  of  that  sum. 

It  is  earnestly  hoped  that  the  banks  and  their  customers  will  oversub- 
scribe this  allotment,  and  again  we  call  attention  to  the  fact  that  a  sub- 
scription to  these  certificates  is  a  potential  subscription  to  the  next  Liberty 
Loan ,  and  the  date  of  flotation  of  the  loan  must  depend  upon  the  response 
of  the  banks  and  the  public  to  the  issues  of  certificates. 

The  attention  of  bankers  is  directed  to  the  accompanying  statement  of 
the  Secretary  relating  to  the  previous  issue. 

To  insure  the  expected  subscription  it  will  clearly  be  necessary  that 
banks  which  have  arranged  to  set  aside  for  this  purpose  1  %  of  their  re- 
sources weekly  shall  take  the  full  two  weeks'  proportion  in  this  Issue. 


FEDERAL  RESERVE  BOARD  DISAPPROVES  PAYMENT 
OF  HIGHER  RATE  ON  DEPOSITS. 
In  a  statement  deprecating  the  payment  by  banks  of 
increased  interest  on  deposits,  the  Federal  Reserve  Board, 
through  Governor  W.  P.  G.  Harding  states  that  "reckless 
competition  for  deposits,  supported  by  high  interest  rates, 
will  tend  to  force  the  Government  to  pay  higher  rates, 
thereby  imposing  additional  burdens  on  the  people,  and 
any  forced  and  artificial  expansion  of  banking  credits  will 
promote,  rather  than  check  inflationary  tendencies  which 
should  be  guarded  against  at  the  present  time."  It  is  stated 
that  reports  reaching  the  Federal  Reserve  Board  show  that 
though  the  movement  is  sporadic  at  present,  the  tendency 
to  fight  for  resources  is  growing  weekly  and  large  commer- 
cial concerns  are  depositing  outside  their  immediately 
tributary  reserve  districts  in  order  to  get  the  higher  rate  of 
interest.  This,  according  to  Reserve  Board  officials, 
would,  if  carried  out  by  many  concerns,  defeat  the  aim  of 
the  Federal  Reserve  system.  A  number  of  banks  are  re- 
ported to  have  raised  their  rates  from  2  to  2}i  and  3%  on 
checking  deposits  in  the  belief  that  this  would  increase 
their  deposits.  This,  it  is  feared,  will  result  only  in  a  cen- 
tralization of  funds,  upsetting  the  financial  situation  and  for- 
cing the  Government  to  pay  higher  interest  on  Liberty  bonds. 
Governor  Harding's  statement,  issued  on  Feb.  26  says: 

The  Federal  Reserve  Board  regrets  exceedingly  to  learn  of  the  disposition 
evidenced  by  banks  in  various  sections  of  the  country  to  increase  rates  of 
Interest  allowed  on  deposits.  It  is  unfortunate  that  any  bank  or  group  of 
banks  should  undertake,  especially  at  the  present  time,  to  increase  deposits 
by  offering  unusual  inducements  in  the  way  of  interest,  and  it  follows  that 
any  aggressive  steps  which  may  be  taken  by  any  bank  to  increase  its  de- 
posits at  the  expense  of  other  banks  will  doubtless  be  met  by  protective 
measures  on  the  part  of  banks  whose  business  is  subjected  to  attack. 

The  Board  does  not  believe  that  the  inducement  of  a  higher  rate  of  in- 
terest on  deposits  will  bring  any  more  real  money  into  the  banks,  and  it 
feels  that  the  result  of  a  general  increase  in  the  interest  rate  on  deposits 
will  be  either  an  added  burden  to  borrowers  in  the  shape  of  higher  interest 
and  discount  rates,  or  the  bringing  about  of  conditions  which  would  put 
the  banking  business  upon  an  unprofitable  basis,  thereby  weakening  our 
entire   banking   structure. 

The  loans  and  deposits  of  banks  have  increased  enormously  during  the 
last  three  years,  and  it  would  seem  to  be  the  part  of  wisdom  for  the  banks 
to  undertake  to  place  themselves  in  a  position  to  continue  to  aid  the  Gov- 
ernment in  its  financial  operations  by  curtailing  unnecessary  credits  and 
by  encouraging  their  depositors  to  buy  Treasury  certificates  and  Govern- 
ment bonds,  even  though  there  be  some  shrinkage  in  their  deposits  as  a 
consequence.  Banks  should  remember  that  when  deposits  are  reduced, 
reserves  are  released.  Reckless  competition  for  deposits,  supported  by 
high  interest  rates,  will  tend  to  force  the  Government  to  pay  higher  rates, 
thereby  imposing  additional  burdens  on  the  people,  and  any  forced  and 
artificial  expansion  of  banking  credits  will  promote  rather  than  check 
inflationary  tendencies,  which  should  be  guarded  against  at  the  present 
time. 

There  does  not  seem  to  be  any  demand  on  the  part  of  depositors  for  in- 
creased rates  of  interest  on  their  balances,  and  the  Board  wishes  it  under- 
stood that  it  does  not  favor  any  movement  to  increase  these  rates,  and  that 
It  will  do  all  in  its  power  to  discourage  it.  It  sincerely  hopes  that  these 
banks  which  have  unduly  advanced  their  rates  will  consider  well  the  con- 
sequences involved,  and  that  they  will,  as  far  as  possible,  do  their  part  to- 
ward restoring  rates  to  the  former  level. 

Indorsement  of  the  Reserve  Board's  stand  is  given  in  a 
letter  written  by  Gates  W.  McGarrah,  President  of  the 
Mechanics'  &  Metals  National  Bank  of  this  city,  as  fol- 
lows: 

Perhaps  no  more  important  question  bearing  upon  the  relations  existing 
between  country  banks  and  their  correspondents  in  the  financial  centres 
of  the  country  has  come  up  for  thoughtful  consideration  than  that  of  In- 
terest on  bank  balances.     Recently  a  few  New  York  national  banks,  on 


independent  Initiative,  have  indicated  a  willingness  to  pay  a  higher  rate — 
although  not  a  uniform  one — than  the  customary  2%,  and,  very  naturally, 
this  action  on  their  part  suggests  query  as  to  whether  in  the  interest  of  good 
banking  such  action  is  wholly  warranted.  To  reach  a  conclusion  one  must 
be  mindful  of  some  very  important  elements  that  enter  into  consideration. 
Among  these  are  the  constantlyy  rising  cost  of  operation  and  the  prospec- 
tive increase  in  taxation. 

We  are  disposed  to  the  opinion  that  as  time  goes  on  the  banks  of  the  coun- 
try will  be  increasingly  called  upon,  and  very  properly,  too,  to  assist  the 
Government  in  its  financing  and  to  carry  more  and  more  of  Government 
securities  at  rates  which  from  present  indications  cannot  be  expected  to  be 
anywhere  near  a  level  with  the  prevailing  market  rates  for  commercial 
paper.  Indeed,  it  would  seem  safe  to  assume  that  the  rate  which  banks 
will  receive  on  Government  obligations  may  be  expected  to  be  in  the  neigh- 
borhood of  a  par  with  the  rates  for  commercial  paper  during  comparatively 
easy  money  conditions. 

Then  there  is  the  thought  of  the  unsettlement  that  might  result  by  reason 
of  the  higher  rate  policy  being  generally  adopted.  If  it  becomes  the  gen- 
era] policy  of  all  of  the  banks  in  New  York,  it  is  but  fair  to  assume  that  the 
banks  in  the  other  financial  centres  of  the  country  will  be  governed  ac- 
cordingly and  raise  their  rates  above  their  heretofore  csutomary  rate  in 
order  to  be  on  a  relative  basis. 

All  these  things  being  considered.  It  is  a  serious  question  whether  the 
banks  in  the  large  financial  centres  are  warranted  in  raising  the  rate  of  in- 
terest as  is  being  done  in  the  few  individual  cases.  It  is  a  question  to  which 
all  of  us  must  give  careful  consideration  to  the  end  that  not  only  our  cor- 
respondents may  have  fair  and  equitable  treatment,  but  that  the  princi- 
ples of  good  banking  may  not  be  ignored  or  even  become  secondary  to  the 
showing  of  large  deposits.  We  would  value  an  expression  of  your  opinion 
on  this  important  question,  as  it  will  have  a  very  considerable  influence 
in  the  determination  of  our  future  policy. 

The  New  York  "Times"  of  Feb.  28  referring  to  the  Re- 
serve Board's  stand,  and  its  general  approval  by  bankers, 
also   said: 

The  advance  in  the  rate  from  2  to  2J4  %  is  explained  on  two  grounds: 

First,  it  is  pointed  out  that  under  the  old  system  banks  in  this  and  other 
central  Reserve  cities  were  required  to  maintain  reserves  of  25%,  while 
now  the  law  calls  for  only  13%,  and  in  view  of  this  reduction  the  "loan- 
able funds"  of  a  $1,000,000  deposit  now  aggregate  $870,000,  compared 
with  $750,000  under  the  old  law.  That  being  the  case,  the  New  York  bank 
can  use  for  the  purposes  of  investment  $120,000  more  than  it  could  for- 
merly, and  consequently,  as  a  matter  of  justice,  the  out-of-town  bank 
should  be  entitled  to  extra  compensation,  which  In  reality  amounts  to 
about  one-quarter  of  1%. 

Secondly,  it  is  pointed  out  that,  while  under  the  old  banking  system 
New  York  Institutions  were  obliged  to  loan  out  a  large  part  of  their  loanable 
funds  on  call,  such  demand  loans  constituting  a  so-called  secondary  reserve, 
at  present  the  rediscounting  facilities  of  the  Federal  Reserve  system  supply 
the  necessary  secondary  reserve,  and  consequently  there  is  no  occasion  for 
banks  carrying  a  heavy  line  of  call  loans.  This  is  emphasized  for  the  rea- 
son that  in  normal  times  call  loans  command  lower  rates  than  any  other 
form  of  loans,  and  naturally  this  fact  had  to  be  taken  into  consideration 
when  the  banks  fixed  the  2%  rate.  At  present  the  minimum  rate  at  which 
oanks  make  loans  or  investments  is  considerably  in  excess  of  the  old  call 
money  rate.  Before  the  establishment  of  the  Reserve  banks  call  loans 
were  made  at  as  low  as  1^  and  2%,  while  at  present  banks  hardly  make 
commitments  yielding  less  than  514  or  6%,  excepting  purchase  of  certifi- 
cates of  indebtedness. 

The  arguments  advanced  in  favor  of  an  increased  rate  do  not  take  into 
consideration  the  present  extraordinary  conditions,  but  are  merely  based 
on  the  changes  that  have  taken  place  as  a  result  of  the  establishment  of  the 
Federal    Reserve    system. 


AMENDMENTS  TO  RESERVE  ACT  PROPOSED  BY 
REPRESENTATIVE   CARTER   GLASS. 

A  bill  amending  and  re-enacting  Sections  4,  11,  16,  19, 
22  and  25  of  the  Federal  Reserve  Act,  was  introduced  by 
Carter  Glass,  Chairman  of  the  House  Committee  on  Bank- 
ing and  Currency  on  Feb.  21.  The  bill  is  designed  to  se- 
cure better  representation  of  smaller  banks  on  Federal  Re- 
serve Bank  directorates;  increase  national  bank  privileges 
to  a  wider  scope  of  fiduciary  business  as  executor  and  ad- 
ministrator and  to  clarify  existing  law  in  other  ways.  The 
introduction  of  the  bill  results  from  conferences  between 
Chairman  Glass  and  the  Federal  Reserve  Board.  It  is 
entirely  independent  of  the  series  of  bills  presented  to  the 
Senate  last  week  by  Senator  Owen  at  the  instance  of  Comp- 
troller of  the  Currency  Williams.  One  of  the  chief  purposes 
of  the  Glass  bill  is  to  make  the  Federal  Reserve  system 
attractive  to  small  State  banks  and  trust  companies.  It 
would  furthermore  provide  for  the  regrouping  of  banks 
for  the  selection  of  Class  A  and  B  directors  of  the  Federal 
Reserve  banks  so  as  to  give  fair  representation  to  both 
large  and  small  member  banks.  While  it  is  the  intent  of  the 
present  law  to  have  one  Federal  Reserve  Bank  director  from 
the  largest  bank,  one  from  the  medium-sized  banks,  and  one 
from  the  smaller  banks  within  a  Federal  Reserve  District, 
it  is  stated  that  there  have  been  instances  where  this  pur- 
pose has  been  evaded. 

Another  change  amplifies  and  more  definitely  specifies 
the  nature  of  the  transactions  which  may  be  engaged  in  by 
associations  incorporated  under  Federal  authority  to  do  a 
foreign  banking  business.  The  Glass  bill  would  also  per- 
mit national  banks  to  act  as  trustees,  executors,  administra- 
tors, registrars  of  stocks  and  bonds,  guardians  of  estates, 
assignees,  receivers  and  to  act  in  other  fMuciary  capacities, 
in  conformity  with  Supreme  Court  decisions  upholding  the 
law  permitting  national  banks  to  act  as  executors  and  ad- 
ministrators, the  legality  of  which  was  contested  by  the 
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State  banks  and  trust  companies.  Another  section  would 
permit  member  banks  located  in  the  outlying  district  of 
reserve  and  central  cities  or  in  territory  added  to  such  cities 
by  extension  of  their  corporate  limits  to  hold  the  reserve 
balances  specified  for  country  banks  rather  than  the  bal- 
ances required  for  the  reserve  banks. 

With  regard  to  his  amendment  to  Section  22  of  the  Act, 
Representative  Glass  stated  that  this  was  intended  simply 
to  clarify  the  language  which  stipulates  that  no  officer, 
director,  employee,  or  attorney  of  any  member  bank  shall 
be  a  beneficiary  or  receive,  directly  or  indirectly,  any  fee, 
commission,  gift,  or  other  consideration,  for  or  in  connec- 
tion with  any  transaction  or  business  of  a  bank. 


SAN  FRANCISCO  FEDERAL  RESERVE  BANK  APPOINTS 

DIRECTOR  OF  SALES  OF  U.  S.  CERTIFICATES 

OF  INDEBTEDNESS. 

Announcement  is  made  by  the  Federal  Reserve  Bank 
of  San  Francisco  of  the  acceptance  of  the  appointment  by 
E.  W.  Wilson,  Vice-President  of  the  Anglo  and  London 
Paris  National  Bank  of  San  Francisco,  as  Director  of  Sales 
of  United  States  Treasury  Certificates  of  Indebtedness 
which  are  to  be  issued  as  frequent  intervals  in  advance  and 
in  anticipation  of  the  Third  Liberty  loan.  Mr.  Wilson,  in 
accepting,  said: 

Yes,  I  will  accept.  It  is  necessary  for  us  to  lay  aside  private  business 
long  enough  to  assist  the  Government  in  financing  the  war  by  urging  the 
purchase  of  the  required  quota  of  war  certificates.  The  next  call  will  be 
made  shortly,  when  we  will  be  advised  of  the  total  amount  this  district  is 
asked  to  raise,  the  proportionate  amount  we  shall  hope  to  receive  from 
each  bank,  and  the  time  and  terms  of  payment.  The  benefits  to  the  coun- 
try of  the  plan  of  buying  Treasury  certificates  are  apparent,  and  I  am  sure 
we  will  have  the  fullest  co-operation  of  all  the  banks  in  the  district. 


OPENING  OF  BALTIMORE  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  RICHMOND. 
The  Baltimore  branch  of  the  Federal  Reserve  Bank  of 
Richmond  was  opened  yesterday  (March  1).  The  territory 
assigned  to  the  new  branch  embraces  the  entire  State  of 
Maryland.  The  branch  has  been  elected  a  member  of  the 
Bait  more  Clearing  House  Association.  Morton  M.  Prentis 
is  Manager  of  the  branch  The  directors  were  given  in 
our  issue  of  Saturday  last,  page  764.  An  executive  com- 
mittee to  serve  for  three  months,  consists  of  Mr.  Prentis, 
Henry  B.  Wilcox  and  Charles  H.  Wyatt.  An  announce- 
ment issued  by  George  J.  Seay,  Governor  of  the  Federal 
Reserve  Bank  of  Richmond,  says: 

Only  member  banks  in  Maryland  will  have  dealings  directly  with  the 
branch  except  as  hereinafter  noted.  The  reserve  accounts  of  such  member 
banks  will  be  kept  at  the  branch,  and  their  drafts  drawn  against  their  reserve 
accounts  should  be  drawn  on  the  Baltimore  Branch  and  addressed  in  the 
following  manner: 

"BALTIMORE  BRANCH 

Federal  Reserve  Bank  of  Richmond, 

BALTIMORE,  MD." 

Such  drafts  will  be  payable  at  the  branch  in  the  City  of  Baltimore.  Al 
drafts  and  checks  on  Baltimore,  whether  drawn  upon  the  Baltimore  Branch 
or  Baltimore  banking  institutions,  will  be  received  by  the  Federal  Reserve 
Bank  of  Richmond  at  the  Richmond  office  after  the  opening  of  the  branch 
on  a  one-day  deferred  basis.  In  like  manner,  all  checks  on  Richmond, 
whether  drawn  on  the  Federal  Reserve  Bank  of  Richmond  or  other  Rich- 
mond banking  institutions,  will  be  received  by  the  branch  upon  a  one-day 
deferred  basis,  in  accordance  with  the  time  schedule  in  operation  between 
all  reserve  banks  and  member  banks. 

Member  banks  in  Maryland  will  send  direct  to  the  branch  all  of  their 
items  heretofore  sent  to  the  Federal  Reserve  Bank  of  Richmond,  and 
credit  will  be  given  by  the  branch  in  accordance  with  the  published  time 
schedule.  All  such  items  drawn  on  banks  in  the  City  of  Richmond  will 
be  forwarded  by  the  Baltimore  Branch  to  the  Federal  Reserve  Bank  of 
Richmond.  All  other  items  (in  the  district)  will  be  forwarded  by  the  Bal- 
timore Branch  to  the  banks  upon  which  they  are  drawn.  Banks  in  Mary- 
land will  account  directly  to  the  branch  for  items  sent  to  them,  and  banks 
in  the  Fifth  District  outside  of  Maryland  will  account  for  items  sent  to 
them  by  the  branch  to  the  Federal  Reserve  Bank  of  Richmond  at  its  Rich- 
mond office. 

Member  banks  in  the  district  outside  of  Maryland  will  send  all  of  their 
items  as  heretofore  to  the  Federal  Reserve  Bank  at  Richmond. 

Checks  drawn  on  banks  located  in  the  city  of  Baltimore  received  by  the 
Federal  Reserve  Bank  of  Richmond  at  its  Richmond  office  will  be  for- 
warded by  the  Richmond  office  to  the  Baltimore  Branch.  Items  received 
by  the  Richmond  office  drawn  on  banks  in  Maryland,  outside  of  Balti- 
more, will  be  forwarded  direct  to  such  banks  to  be  accounted  for  by  them 
to  the  Baltimore  Branch. 

In  this  manner  one  transit  day  will  be  saved.  The  banks  in  Maryland 
will  thus  account  direct  to  the  branch  for  all  items  received  by  them, 
whether  from  the  branch  of  from  the  Richmond  office,  and  all  other 
banks  In  the  district  will  account  to  the  Richmond  office  for  all  items 
received,  whether  from  the  Richmond  office  or  from  the  branch. 

DISCOUNTS. 
Paper  offered  for  rediscount  or  purchase  by  a  member  bank  in  Maryland 
may  be  sent  direct  to  the  Federal  Reserve  Bank  of  Richmond,  as  heretofore, 
and  the  proceeds  thereof  will  be  reported  to  the  Baltimore  Branch  for  the 
credit  of  the  sending  bank,  and  advice  Immediately  forwarded.  But  since 
credit  can  be  obtained  more  quickly  by  forwarding  paper  direct  to  the 
branch,  whenever  immediate  credit  is  desired  the  paper  may  be  forwarded 
direct  to  the  branch,  accompanied  by  discount  application  sheet,  state- 
ments, &c.  In  accordance  with  existing  regulations.  When  paper  is  thus 
sent  direct  to  the  branch,  it  will  be  passed  upon  by  the  executive  committee 
of  the  branch,  and.  If  approved.  Immediate  credit  will  be  given  to  the  send- 


ing bank  at  the  face  value.  The  paper  will  then  be  forwarded  by  the 
Manager  of  the  branch  to  the  Federal  Reserve  Bank  of  Richmond  for  final 
action  by  the  executive  committee  of  the  Federal  Reserve  Bank  of  Rich- 
mond. The  bank  offering  the  paper  will  be  advised  by  the  Richmond 
office  of  the  amount  of  discount  deducted,  and  the  branch  will  receive  a 
similar  advice  and  will  charge  the  amount  to  the  reserve  account  of  the 
member  bank. 

Paper  rejected  by  the  executive  committee  of  the  Federal  Reserve  Bank 
of  Richmond  will  be  returned  direct  to  the  offering  bank  with  reasons  for 
non-acceptance.  The  branch  will  receive  advice  of  such  return  and  upon 
receipt  of  the  advice  will  charge  the  face  value  of  the  rejected  paper  to  the 
reserve  account  of  the  member  bank,  and  will  make  an  equitable  charge  to 
cover  the  discount  for  the  intervening  time. 


SECOND  EDITION  OF  THE  INDEX-DIGEST  OF  THE 
FEDERAL  RESERVE  ACT  AND  AMENDMENTS. 
The  second  edition  of  the  Index-Digest  of  the  Federal 
Reserve  Act  is  ready  for  distribution  and  is  being  sent 
to  subscribers.  The  volume  contains  656  pages,  and  fur- 
nishes a  complete  analysis  of  the  Federal  Reserve  Act,  as 
amended  to  date,  including  those  provisions  of  other  acts 
which  affect  the  Federal  Reserve  System.  Copies  bound 
in  paper  are  sold  for  $1  each,  and  bound  in  buckram  for 
$1  25  each.  Subscriptions  should  be  sent  to  the  Federal 
Reserve   Board   direct. 


SIX    FLIGHTLESS    NIGHT"    ORDER    IN    NEW    YORK 

RESCINDED. 
The  "lightless  night"  order,  effective  on  Jan.  2,  whereby 
it  was  directed  that  every  night,  except  Saturday,  be  kept 
as  dark  as  safety  would  permit,  from  sundown  to  sunrise, 
in  every  city,  town  and  hamlet  of  New  York  States  was 
rescinded  in  an  order  issued  by  State  Fuel  Administrator 
Albert  H.  Wiggin  on  Feb.  25,  and  effective  March  1.  Mr. 
Wiggin,  however,  calls  attention  to  the  fact  that  the  Federal 
Fuel  Administration's  order  for  two  lightless  nights  a  week, 
Sunday  and  Thursday,  is  still  in  effect.  Mr.  Wiggins'  new 
order,  also  rescinds  the  restrictions  regarding  the  use  of  light 
and  heat  for  office  buildings.     His  announcement  said: 

The  order  issued  by  this  office  under  date  of  Jan.  1  in  regard  to  lightless 
nights  is  rescinded.  This  will  take  effect  Mar.  1.  This  is  the  order  pro- 
viding for  six  lightless  nights.  Attention  is  called  to  the  fact  that  there 
is  an  order  from  Washington  calling  for  two  lightless  nights  a  week,  namely 
Sunday  and  Thursday,  which  is  still  in  effect. 

The  order  issued  by  this  office  under  date  of  Jan.  2,  in  regard  to  reduc- 
tions of  light  and  heat  for  buildings  is  also  rescinded,  to  take  effect  Mar.  1. 
There  is  still  a  shortage  of  fuel  in  this  State  and  a  continuation  of  con- 
servation is  urged.  These  orders  are  issued  so  that  the  rules  in  the  various 
States  may  be  uniform. 

I  have  no  comment  to  make,  except  to  thank  the  public  for  the  hearty 
manner  in  which  almost  every  one  co-operated  in  carrying  out  the  orders. 
The  public  spirit  of  all  business  men  has  been  most  gratifying  and  is  another 
example  of  patriotism  of  the  city  and  State  of  New  York. 


PRICE  FOR  1918  WHEAT  CROP  FLXED  BY  PRESIDENT 
WILSON  AT  $2  20,  SAME  AS  IN  1917. 
The  agitation  in  Congress  for  a  higher  price  for  the  1918 
wheat  crop  has  been  followed  by  the  fixing  of  the  price  for  the 
coming  season's  yield,  by  President  Wilson,  at  $2  20  per 
bushel — the  same  as  that  fixed  for  the  1917  crop.  The  price 
just  announced  by  the  President  is  for  No.  1  Northern  Spring 
wheat  at  Chicago,  with  a  scale  of  differentials  for  other 
markets.  The  differentials  differ  slightly  from  those  now 
operative  and  range  from  a  minimum  of  $2  to  a  maximum  of 
$2  28.  In  a  statement,  relative  to  his  action  in  deciding  on 
the  price  for  the  1918  crop,  President  Wilson  says  that  "this 
guaranteed  price  assures  the  farmer  a  reasonable  profit, 
even  if  the  war  should  end  within  the  year  and  the  large  stores 
of  grain  in  those  sections  of  the  world  that  are  now  cut  off 
from  transportation  should  again  come  into  competition 
with  his  profits."  The  President  further  says  that  "to 
increase  the  price  of  wheat  above  the  present  figure,  or  to 
agitate  any  increase  of  price  would  have  the  effect  of  very 
seriously  hampering  the  large  operations  of  the  nation  and 
of  the  Allies  by  causing  the  wheat  of  last  year's  crop  to  be 
withheld  from  the  market."  Under  the  Food  Control 
Act  a  minimum  price  of  $2  for  the  1918  crop  is  stipulated. 
Recently  bills  have  been  introduced  in  Congress  to  increase 
the  price,  Senator  Gore's  bill  raising  it  to  $ 2  50  a  bushel. 
Senator  McCumber's  $2  75  while  Senator  Thompson  has 
proposed  a  minimum  price  of  $2  65.  Measures  increasing 
the  price  have  likewise  been  introduced  in  the  House. 
The  1917  price  was  not  announced  until  Aug.  30  of  last  year; 
in  fixing  the  price  now  for  the  new  crop,  which  will  not  be 
harvested  until  June,  the  President  is  believed  to  have  been 
actuated  by  a  desire  not  only  to  anticipate  the  pending 
legislation,  but  to  stimulate  spring  wheat  planting.  The 
introduction  of  price  raising  bills  had  already,  it  is  said, 
begun  to  check  the  flow  of  wheat  to  market,  and  Food 
Administration  officials  are  reported  to  have  feared  that 
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mills  would  soon  be  compelled  to  close  down.  In  the  hope 
that  the  pending  legislation  would  pass,  it  is  asserted,  far- 
mers had  been  refusing  to  sell  at  $2  20.  According  to  Food 
Administration  officials,  if  the  bills  were  enacted,  the 
Government  would  be  forced  to  raise  present  prices  to  new 
levels,  thus  upsetting  the  Administration  flour  and  food 
program.  The  following  is  the  President's  statement 
accompanying  his  announcement  as  to  the  1918  price: 

Under  the  Food  Control  Act  of  Aug.  10  1917,  it  Is  my  duty  to  announce 
a  guaranteed  price  for  wheat  of  the  1918  harvest.  I  am,  therefore,  issuing 
a  proclamation  setting  the  price  of  the  principal  interior  primary  markets. 
It  makes  no  essential  alteration  in  the  present  guarantee.  It  is  a  continua- 
tion of  the  present  prices  of  wheat,  with  some  adjustments  arising  from  the 
designation  of  additional  terminal  marketing  points. 

This  guaranteed  price  assures  the  farmer  of  a  reasonable  profit  even  if 
the  war  should  end  within  the  year  and  the  large  stores  of  grain  in  those 
sections  of  the  world  that  are  now  cut  off  from  transportation  should  again 
come  into  competition  with  his  products.  To  increase  the  price  of  wheat 
above  the  present  figure,  or  to  agitate  any  increase  of  price,  would  have  the 
effect  of  very  seriously  hampering  the  large  operations  of  the  nation  and 
of  the  Allies  by  causing  the  wheat  of  last  year's  crop  to  be  withheld  from 
the  market.  It  would  moreoever,  dislocate  all  the  present  wage  levels 
that  have  been  established  after  much  anxious  discussion  and  would,  there- 
fore, create  an  industrial  unrest  which  would  be  harmful  to  every  industry 
in  the  country. 

I  know  the  spirit  of  our  farmers  and  have  not  the  least  doubt  as  to  the 
loyalty  with  which  they  will  accept  the  present  decision.  The  fall  wheat 
planting,  which  furnishes  two-thirds  of  our  wheat  production,  took  place 
with  no  other  assurance  than  this,  and  the  farmers'  confidence  was  demon- 
strated by  the  fact  that  they  planted  an  acreage  larger  than  the  record  of 
any  preceding  year,  larger  by  two  million  acres  than  the  second  largest 
record  year,  and  seven  million  acres  more  than  the  average  for  the  five  years 
before  the  outbreak  of  the  European  war. 

It  seems  not  to  be  generally  understood  why  wheat  is  picked  out  for  price 
determination,  and  oniy  wheat,  among  the  creals.  The  answer  is  that, 
while  normal  distribution  of  all  our  farm  products  has  oeen  subject  to  great 
disturbances  during  the  last  three  years  because  of  war  conditions,  namely, 
wheat  and  sugar,  have  been  so  seriously  affected  as  to  require  Governmental 
intervention.  The  disturbance  which  affect  these  products  (and  others 
In  less  degree)  arise  from  the  fact  that  all  of  the  overseas  shipping  in  the 
world  is  now  under  Government  control,  and  that  the  Government  is 
obliged  to  assign  tonnage  to  each  commodity  that  enters  into  commercial 
overseas  traffic.  It  has,  consequently,  been  necessary  to  establish  single 
agencies  for  the  purchase  of  the  food  supplies  which  must  go  abroad.  The 
purchase  of  wheat  in  the  United  States  for  foreign  use  is  of  so  great  volume 
in  comparison  with  the  available  domestic  supply  that  the  price  of  wheat 
has  been  materially  disturbed,  and  it  became  necessary,  in  order  to  protect 
both  the  producer  and  the  consumer,  to  prevent  speculation.  It  was 
necessary,  therefore,  for  the  Government  to  exercise  a  measure  of  direct 
supervision,  and  as  far  as  possible  to  control  purchases  of  wheat  and  the 
process  of  its  exportation.  This  supervision  necessarily  amounted  to  price 
fixing,  and  I,  therefore,  thought  it  fair  and  wise  that  there  should  be  a  price 
stated  that  should  be  at  once  liberal  and  equitable. 

These  peculiar  circumstances  governing  the  handling  and  consumption  of 
wheat  put  the  farmer  at  the  very  centre  of  war  service.  Next  to  the  soldier 
himself,  he  is  serving  the  country  and  the  world  and  serving  it  in  a  way 
which  is  absolutely  fundamental  to  his  own  future  safety  and  prosper. ty. 
He  sees  this  and  can  be  relied  upon  as  the  soldier  can. 

The  farmer  is  also  contributing  men  to  the  army,  and  I  am  keenly  alive 
to  the  sacrifices  involved.  Out  of  13,800,000  men  engaged  in  farm  indus- 
tries, 205,000  have  been  drafted,  or  about  1.48%  of  the  whole  number. 
In  addition  to  these,  there  have  been  volunteers,  and  the  farmers  have  lost 
a  considerable  number  of  laborers  because  the  wages  paid  in  industrial 
pursuits  drew  them  away.  In  order  to  relieve  the  farming  industry  as  far 
as  possible  from  further  drains  of  labor,  the  new  draft  regulations  have  been 
drawn  with  a  view  to  taking  from  the  farms  an  even  smaller  proportion  of 
men,  and  it  is  my  hope  that  the  local  exemption  boards  will  make  the  new 
classifications  with  a  view  of  lightening  the  load  upon  the  farmers  to  the 
utmost  extent.  The  Secretary  of  War  has  asked  for  authority  to  furlough 
soldiers  of  the  National  Army  if  conditions  permit  it,  so  that  they  may  return 
to  their  farms  when  assistance  is  necessary  in  the  planting  and  harvesting 
of  the  crops.  National  and  local  agencies  are  actively  at  work,  besides, 
in  organizing  community  help  for  the  more  efficient  distribution  of  available 
labor  and  in  drawing  upon  new  sources  of  labor.  While  there  will  be  dif- 
ficulties, and  very  serious  ones,  tney  will  be  difficulties  which  are  among  the 
stern  necessities  of  war. 

The  Federal  Railway  Administration  is  co-operating  in  the  most  active, 
intelligent  and  efficient  way  with  the  Food  Administration  to  remove  the 
difficulties  of  transportation  and  of  the  active  movement  of  the  crops. 
Their  marketing  is  to  be  facilitated  and  the  farmers  given  the  opportunity 
to  realize  promptly  upon  their  stocks. 

The  Department  of  Agriculture  and  the  Food  Administration  will  con- 
tinue to  co-operate  as  heretofore  to  assist  the  farmers  in  every  way  possible. 
All  questions  of  production,  of  the  marketing  of  farm  products,  of  conserva- 
tion in  the  course  of  production,  and  of  agricultural  labor  and  farm  prob- 
lems generally,  will  be  handled  by  the  Department  of  Agriculture;  while 
all  questions  of  distribution  of  food  supplies  to  the  Allies  and  of  conservation 
in  consumption  will  be  handled  by  the  Food  Administration;  but  the  chief 
reliance  is  upon  the  farmer  himself,  and  I  am  sure  that  that  reliance  will  be 
justified  by  the  results.  The  chief  thing  to  be  kept  clearly  in  mind  is  that 
regulations  of  this  sort  are  only  a  part  of  the  great  general  plan  of  mobiliza- 
tion into  which  every  element  in  the  nation  enters  in  this  war  as  in  no  other. 
The  business  of  war  touches  everybody.  It  is  a  stern  business,  a  co-opera- 
tive business,  a  business  of  service  in  the  largest  and  best  and  most  stirring 
sense  of  that  great  word. 

WOODEOW  WILSON. 

The  President's  proclamation  issued  under  date  of  Feb. 
21,  fixing  the  price  for  the  coming  season's  crop,  said  in 
part: 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States, 
by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Congress,  and 
especially  by  section  14  thereof,  do  hereby  find  that  an  emergency  exists 
requiring  stimulating  of  the  production  of  wheat,  and  that  it  essential 
that  the  producers  of  wheat  produced  within  the  United  States  shall  have 
the  benefits  of  the  guarantee  provided  for  in  said  section;  and,  in  order  to 
make  effective  the  guarantee  by  Congress  for  the  crop  of  1918  and  to  assure 
such  producers  a  reasonable  profit,  I  do  hereby  determine  and  fix,  and  give 
public  notice  of  reasonable  guaranteed  prices  for  No.  1  Northern  spring 
wheat  and  its  equivalent  at  the  respective  principal  primary  markets  as 
follows,  to-wit: 


Seattle,  Wash.,  $2  05  per  bush. 
San  Francisco,  Cal.,  $2  10  per  bush. 
Los  Angeles,  Cal.,  $2  10  per  bush. 
Glaveston,  Tex.,  $2  ^0  per  bu. 
New  Orleans,  La.,  $2  20  per  bush. 
Salt  Lake  City,  Utah,  $2  per  bush 
Great  Falls,  Mont.,  $2  per  bush. 
Spokane,  Wash.,  $2  per  bush. 
Pocatello,  Idaho,  $2  per  bush. 


Chicago,  III.,  $2  20  per  bush. 

Omaha,  Neb.,  $2  15  per  bush. 

Kansas  City,  Mo.,  $2  15  per  bush. 

St.  Louis,  Mo.,  $2  18  per  bush. 

Minneapolis,  Minn.,  2  17  per  bush. 

Duluth,  Minn.,  $2  17  per  bush. 

New  York,  N.  Y.,  $2  28  per  bush. 

Philadelphia,  Pa.,  $2  27  per  bush. 

Baltimore,  Md.,  $2  27  per  bush. 

Newport  News,  Va.,  $2  27  per  bush.     Fort  Worth,  Tex.,  $2  09  per  bush. 

Charleston,  S.  C,  $2  27  per  bush.        Oklahoma  City,  Okla.,S2  05  per  bush 

Savannah,  Ga.,  $2  27  per  bush.  Wichita,  Kan.,  $2  08  per  bush. 

Portland,  Ore.,  $2  05  per  bush. 

and  that  the  guaranteed  price  for  the  other  grades  established  under  the 

United  States  Grain  Standards  Act  approved  Aug.  11  1918,  based  on  said 

price  for  No.  1  Northern  spring  wheat  at  the  respective  principal  primary 

markets  of    he  Uniied  States  above  mentioned,  will  assure  the  producers 

of  wheat  produced  within  the  United  States  a  reasonable  profit;  the  guar- 

-wteed  prices  in  the  principal  primary  markets  above  mentioned  being 
fixed  by  adopting  No.  1  Northern  spring  wheat  or  its  equivalents  at  the 
principal  interior  markets,  as  the  basis. 

For  the  purposes  of  such  guaranty  only,  I  hereby  fix  the  guaranteed 
prices  at  the  respective  principal  primary  markets  above  mentioned  for  the 
following  grades  of  wheat,  to-wit:  No.  1  Northern  spring,  No.  1  hard  winter. 
No.  1  red  winter,  No.  1  Durum,  No.  1  hard  white.  The  guaranteed 
principal  primary  markets  aforesaid  of  all  other  grades  of  wheat  established 
under  the  United  States  Grain  Standards  Act  approved  Aug.  11  1916 
shall  be  based  on  the  above  guaranteed  prices  and  bear  just  relation  thereto. 
The  sums  thus  determined  and  fixed  are  guaranteed  by  the  Government 
of  the  United  States  at  the  respective  principal  primary  markets  of  the 
United  States  above  mentioned,  to  every  producer  of  wheat  of  any  grade 
so  established  under  the  United  States  Grain  Standards  Act,  upon  the  con- 
dition that  said  wheat  is  harvested  in  the  United  States  during  the  year 
1918  and  offered  for  sale  before  the  first  day  of  June  1919  to  such  agent  or 
employee  of  the  United  States,  or  other  person  as  may  be  hereafter  desig- 
nated, at  any  one  of  the  above  mentioned  cities,  which  are,  for  the  purposes 
of  this  Act,  hereby  declared  to  be  the  principal  primary  markets  of  the 
United  States,  and  provided  that  such  producer  complies  with  all  regulations 
which  may  be  hereafter  promulgated  in  regard  to  said  guaranty  by  the 
President  of  the  United  States. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  twenty-first  day  of  February,  In 
the  year  of  our  Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the 
independence  of  the  United  States  of  America  the  one  hundred  and  forty- 
second.  WOODEOW  WILSON, 
By  the  President: 

ROBERT  LANSING,  Secretary  of  State. 

Indicating  approval  of  President  Wilson's  action,  Joseph 
P.  Griffin,  former  President  of  the  Chicago  Board  of  Trade, 
was  quoted  on  Feb.  24  as  saying: 

The  prices  named  by  the  President  are  approximately  the  same  as  those 
paid  last  year,  but  they  are  the  same  as  an  increase  of  20  cents  per  bushel 
to  the  farmer. 

The  food  bill  was  Intended  to  fix  the  $2  price,  free  on  board,  at  the  ter- 
minal points.  The  President's  prices,  as  I  understand  them,  will  give  the 
farmer  $2  at  his  farm." 


MAXIMUM  PRICE  FOR  OATS  FIXED  AT  93  CENTS 
BY  CHICAGO  BOARD  OF  TRADE— ACTION  AT 
WINNIPEG— OTHER  DEVELOPMENTS. 
A  resolution  fixing  maximum  prices  on  oats  and  provi- 
sions was  adopted  by  the  Chicago  Board  of  Trade  on  Feb.  21. 
The  resolution  establishes  a  maximum  price  of  93  cents  a 
bushel  for  oats  for  future  delivery  and  rules  that  the  closing 
price  of  the  21st  ult.  for  hog  products  shall  be  the  maximum, 
figures  for  those  commodities.  This  action,  which  was 
taken  in  an  effort  to  stop  speculation,  rescinds  the  rule 
adopted  on  Feb.  20,  which  was  not  deemed  adequate  to 
meet  the  situation,  limiting  the  advance  in  the  price  of  oats 
for  future  delivery  in  any  one  day  to  two  cents  over  the 
previous  closing  quotation.  The  maximum  prices  were  im- 
posed as  a  result  of  speculation  which  had  carried  prices  to 
the  highest  levels  ever  known.  The  highest  price  quoted 
on  oats  before  the  present  rise  is  stated  to  have  been  90 
cents  in  1867.  Sales  for  March  delivery  were  made  on  the 
21st  at  93  cents.  The  resolutions  adopted  by  the  Chicago 
Board  of  Trade  on  Feb.  21  are  as  follows: 

Whereas,  By  reason  of  the  state  of  war  which  now  exists,  it  becomes  the 
patriotic  duty  of  all  to  second  the  efforts  of  our  Government  to  prevent 
undue  price  increase  in  food  products.     Now,  therefore,  be  it 

Resolved,  That  on  and  after  Feb.  23,  members  of  this  Association  in 
making  contracts  for  the  purchase  or  the  sale  by  grade  alone  of  oats  to  be 
delivered  in  store  during  the  months  of  February,  March,  April  and  May 
1918,  shall  not,  in  entering  into  such  contract,  exceed  the  price  of  93  cents 
per  bushel,  this  being  in  conformity  with  Section  No.  3  of  Rule  23. 

Resolved,  That  on  and  after  Feb.  23  members  of  this  Association,  In 
making  contracts  for  the  purchase  of  or  for  the  sale  of  mess  pork  to  be 
delivered  in  store  during  the  months  of  May  and  July  1918,  shall  not,  in 
entering  into  such  contracts,  exceed  the  price  of  50.55  per  barrel.     Further 

Resolved,  That  in  making  contracts  for  the  purchase  or  for  the  sale  of 
mess  pork  to  be  delivered  in  store  during  the  months  of  May  and  July  1918, 
shall  not,  in  entering  into  such  contracts,  exceed  the  price  of  50.55.    Further 

Resolved,  That  in  making  contracts  for  the  purchase  or  sale  of  lard  to 
be  delivered  in  store  during  the  months  of  May  and  July  1918,  shall  not.  In 
entering  into  such  contracts,  exceed  the  price  of  26.97J-5  for  May  and 
27.25  for  July.     Further 

Resolved,  That  in  making  contracts  for  the  purchase  or  sale  of  short  ribs 
to  be  delivered  in  store  during  the  months  of  May  and  July  1918,  shall  not, 
in  entering  into  such  contracts,  exceed  the  price  of  26.20  per  100  pounds 
for  the  month  of  May  and  26.55  per  100  pounds  for  the  month  of  July. 

Prices  for  mess  pork,  lard  and  short  ribs  beyond  July 
shall  not  exceed  $50  55  per  barrel  for  pork,  $27  27  per  100 
pounds  for  lard  and  $26  55  per  100  pounds  for  short  ribs. 
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At  a  meeting  of  the  Board  of  Directors  of  the  Winnipeg 
Grain  Exchange  on  Feb.  22  it  was  decided  to  fix  the  maxi- 
mum price  of  May  oats  at  99  cents  a  bushel.  The  New 
York  "Evening  Sun"  of  Feb.  23,  comme  nting  on  the  action 
of  the  several  grain  exchanges  said: 

Over-holiday  developments  in  grain  trading  circles  were  of  a  nature  to 
curb  the  runaway  tendencies  of  the  markets.  The  action  of  the  Chicago 
Board  of  Trade  directors  on  Thursday  in  placing  a  maximum  price  on 
oats  of  93c.  per  bushel,  which  was  followed  by  the  authorities  at  Minneapo- 
lis and  at  Winnipeg  in  placing  maximums  of  92c.  and  of  99c.  respectively, 
caused  heavy  liquidation  to  develop,  particularly  in  oats,  Chicago  values 
losing  2  to  334c.  per  bushel  in  the  early  trading.  A  subsequent  rally  of  a 
cent  a  bushel  was  due  to  covering  of  shorts,  with  cash  interests  taking 
part  of  the  offerings,  although  the  expectation  of  a  continued  liberal  move- 
ment acted  with  the  maximum  price  regulation  in  keeping  down  outside 
participation  in  the  market. 

Corn  values  eased  J4  to  J^c.  a  bushel  in  sympathy  with  the  more  violent 
break   in   oats. 

We  quote  from  a  special  Chicago  dispatch  to  the  New 
York  "Evening  Post"  of  Feb.  .  5  as  follows: 

To-daythe  movement  of  corn  in  the  West  assumed  the  largest  propor- 
tions of  the  season,  primary  arrivals  aggregating  3,369,000  bushels,  or 
more  than  double  last  year.  Local  arrivals  were  estimated  at  750  cars, 
and  while  prices  were  5@10  cents  lower,  the  demand  was  excellent  at  the 
decline,  with  driers  and  elevator  interests  active  buyers.  The  Corn 
Products  Company  has  been  embargoed,  and  is  out  of  the  market  tem- 
porarily. 

Scattered  liquidation  was  on  in  oats  early  and  at  the  inside  figure  March 
was  5%  cents  under  the  recent  top,  while  May  was  off  4%  cents.  Buying 
on  resting  orders  absorbed  the  offerings  on  the  decline  and  when  the  shorts 
tried  to  cover  a  rally  to  around  Saturday's  finish  followed. 

On  Feb.  27  it  was  made  known  tha  the  Chicago  Board  of 
Trade  directors  had  prohibited  further  trading  in  corn  for 
February  delivery.  The  settlement  price  of  $1  28  was  fixed. 
Directors  also  approved  plans  of  the  special  committee  for  a 
new  style  of  trading  in  corn,  whereby  the  grades  were  re- 
adjusted. 

It  was  announced  on  Feb.  28  that  the  Chicago  Board  of 
Trade  directors  had  ruled  that  whea  bids  for  grain  to  arrive 
are  put  out  after  the  close  of  the  regular  market,  buyers 
should  notify  others,  at  least  five  commission  houses,  o? 
the  fact.  On  the  same  date  it  was  stated  that  President 
A.  S.  White  of  the  Board  of  Trade  had  received  a  message 
from  J.  H.  McMillan,  head  of  the  council  of  Grain  Ex- 
change, calling  attention  to  the  fact  that  members  of  the 
Terminal  Elevator  Association  were  devoting  their  entire 
energies  to  preparing  corn  for  exportation  to  the  Allies,  and 
members  of  the  council  of  Grain  Exchanges  were  requested 
to  desist  from  shipping  any  corn  to  domestic  points  from  the 
Chicago  market  during  the  next  three  weeks,  unless  specially 
requested  or  permitted  to  do  so  by  the  Food  Administration. 


MARCH  MILK  PRICES  FIXED  BY  FEDERAL  MILK 
COMMISSION. 

The  price  of  milk  for  the  month  of  March,  according  to 
the  decision  reached  by  the  Federal  Milk  Commission  in 
executive  session  at  the  Hotel  McAlpin  on  Feb.  24  is  to 
remain  at  the  figures  fixed  for  February,  except  that  Grade  B 
milk,  to  stores  in  pint  bottles  is  to  be  7 H  cents  as  compared 
with  7  cents  for  February.  The  price  which  the  producers 
are  to  receive  for  3%  milk  in  the  150-mile  zone  is  fixed  at 
S3  10  per  100  lbs.,  as  against  $3  34  for  February  and  $3  52 
for  January.  Under  the  resolution  adopted  by  the  Commis- 
sion, however,  the  distributers  and  producers  will  be  recouped 
for  the  losses  suffered  in  November  and  December,  a  total 
of  24  cents  altogether  being  allowed  them,  12  cents  to  be 
received  in  March  and  12  cents  in  April,  making  the  price 
which  producers  will  receive  in  March  S3  22  per  100  lbs. 
The  April  price  will  be  fixed  later.  The  following  is  the 
resolution  adopted: 

Besolved,  That  the  price  of  milk  which  the  producers  shall  receive  for  the 
month  of  March  shall  be  $3  10  per  100  lbs.  for  3%  milk  In  the  150-mile 
zone,  subject  to  the  rules  and  regulations  of  the  trade. 

That  a  recoup  of  24  cents  for  both  distributers  and  producers  be  divided 
equally  over  two  months. 

That  the  producers  receive  12  cents  of  such  recoup  for  March,  making 
a  total  price  of  $3  22  to  the  producers  for  the  month  of  March,  and  that 
12  cents  of  such  recoup  be  added  in  April,  the  base  price  for  which  month 
will  be  fixed  later. 

That  the  distributer  receive  12  cents  for  March  and  12  cents  for  April. 

That  the  prices  to  the  consumer  for  the  month  of  March  shail  remain  as 
they  were  in  February,  excepting  that  Grade  B  milk  sold  to  stores  In  pints 
shall  be  7M  cents  per  pint. 

We  give  below  the  prices  as  fixed  for  February  which,  as 
indicated,  will  prevail  for  March,  except  as  to  the  one  item 
of  Grade  B  bottled  milk,  which  instead  of  being  7  cents  to 
stores,  will  be  73^  cents  during  March. 

Price  to  be  charged  by  distributers  for  Grade  A  milk,  delivered  to  cus- 
tomers, 16H  cents  per  quart. 

Price  to  be  charged  by  distributers  for  Grade  A  bottled  milk  delivered 
to  consumers;  pints,  9  cents. 

Price  to  be  charged  to  the  stores  for  Grade  B  loose  milk,  10J4  cents  per 
quart. 

Price  at  which  stores  may  sell  Grade  B  loose  milk  to  consumers,  11  cents 
per  quart. 


Price  to  be  charged  to  stores  for  Grade  B  bottled  milk,  13H  cents  a  quart. 

Price  to  be  charged  to  consumers  by  stores  for  Grade  B  bottled  milk 
14  cents  a  quart. 

Price  to  be  charged  to  stores  for  Grade  B  bottled  milk,  7  cents  per  pint. 
Price  to  be  charged  to  consumers  by  stores  for  Grade  B  bottled  milk,  8 
cents  per  pint. 

Price  to  be  charged  by  distributers  for  Grade  B  milk,  delivered  to  con- 
sumers, 14J4  cents  per  quart. 

Price  to  be  charged  by  distributers  for  Grade  B  milk,  delivered  to  cus- 
tomers, pints,  8  cents. 

Price  of  milk,  delivered  in  wholesale  lots  to  hotels  and  restaurants,  for 
ten  gallon  cans,  11  cents  per  quart. 

Less  than  ten  gallon  lots  delivered,  11 K  cents  per  quart. 

The  Chairman  of  the  Commission,  Dr.  W.  H.  Jordan, 
Director  of  the  New  York  Agricultural  Experimental  Sta- 
tion, is  said  to  have  stated  on  Feb.  23  that  because  of  the 
lack  of  shipping  facilities  an  enormous  amount  of  cheese 
and  condensed  milk  was  being  held  in  storage;  the  amount 
of  cheese  stored,  he  said,  was  60,000,000  pounds,  or  two  and 
a  half  times  as  much  as  that  held  in  storage  last  year.  Since, 
he  said,  it  is  impossible  to  ship  more  than  12,000,000  pounds 
abroad,  the  cheese  must  be  consumed  on  this  side.  He  urged 
that  its  consumption  be  advised  as  a  substitute  for  meat, 
both  on  the  ground  that  it  is  more  nutritious  than  meat  and 
because  of  the  conservation  of  meat  that  would  be  thereby 
effected. 


NO  GENERAL  PRICE  FIXING  ON  AGRICULTURAL 
PRODUCTS— FOOD  ADMINISTRATION 
LIMITED  TO  WHEAT  AND  SUGAR. 
A  statement  announcing  that  it  was  not  the  purpose  of 
the  Food  Administration  to  attempt  a  general  price  fixing 
on  agricultural  products  was  issued  by  Herbert  Hoover 
on  Feb.  25.  Noting  that  the  two  commodities  under  regul- 
ation are  sugar  and  wheat  Mr.  Hoover  stated  that  with 
the  further  exception  of  cases  in  which  it  has  intervened 
purely  as  a  friendly  intermediary  between  organized  pro- 
ducers and  consumers,  as  in  city  milk,  the  executive  depart- 
ment of  the  Government  has  no  authority  and  no  desire  to 
fix  prices  of  products  of  agriculture.  Mr.  Hoover's  state- 
ment which  also  enters  into  the  reasons  for  undertaking 
control  of  the  marketing  of  the  two  commodities  is  as  fol- 

folws: 

There  appears  to  be  a  good  deal  of  misinformation  circulated  among  the 
agricultural  community  as  to  the  policy  and  scope  of  the  Food  Administra- 
tion with  relation  to  price-fixing.  I  wish  to  say  at  once,  and  emphatically, 
that  the  Food  Administration  is  not  a  price-fixing  body,  except  with  re- 
gard to  certain  commodities  which  are  to-day  dominated  by  wholly  ab- 
normal overseas  commercial  relations,  and  the  surrounding  factors  with 
regard  to  which  are  such  as  to  project  great  dangers  both  against  the  farm- 
ing community  and  at  the  same  time  the  consuming  community.  The 
two  commodities  under  regulation  are  wheat  and  sugar.  With  the  further 
exception  of  cases  in  which  it  has  intervened  purely  as  a  friendly  interme- 
diary between  organized  producers  and  consumers — as  in  city  milk —  the 
Executive  Department  of  the  Government  has  no  authority  and  no  desire 
to  fix  prices  of  products  of  agriculture. 

It  seems  necessary  and  desirable  to  restate  the  reasons  already  referred  to 
by  the  President  which  render  it  necessary  and  possible  to  undertake  con- 
trol of  the  marketing  of  these  two  commodities.  The  economic  forces 
arising  out  of  the  war  which  have  necessitated  this  action  are  in  the  main 
as    follows . 

1.  All  of  the  overseas  shipping  in  the  world  has  been  placed  in  Govern- 
ment control  and  the  volume  of  this  shipping  is  much  reduced.  As  a  conse- 
quence there  is  no  longer  any  free  play  in  commercial  overseas  traffic,  as  the 
Governments  involved  must  designate  what  tonnage  is  to  be  assigned  to 
each  commodity  and  each  class  of  traffic. 

2.  Inasmuch  as  normal  commercial  overseas  traffic  has  broken  down,  it 
was  necessary  for  the  allied  Governments  in  Europe  to  set  up  single  agen- 
cies for  the  purchase  of  the  whole  of  their  food  supplies  from  abroad.  Of 
American  wheat  their  purchases  are  of  sufficient  volume  to  control  the  price, 
and  this  is  the  only  agricultural  commodity  where  this  maintains. 

3.  In  the  face  of  a  necessary  duty  to  reduce  our  consumption  of  food — so 
badly  needed  by  the  Allies: — it  has  been  absolutely  necessary  to  arrive  at  a 
division  of  these  two  commodities  in  the  common  interest  of  the  war,  and  to 
control  the  reduced  supplies  internally,  in  order  that  all  may  be  treated 
alike,  rich  and  poor,  and  this  implies  a  control  of  distribution  and  price. 

As  stated,  practically  the  only  commodities  as  to  which  these  new 
economic  forces  dangeriously  involve  the  United  States  are  wheat  and  sugar. 
AH  control  measures  are  the  lesser  of  evils.  In  wheat  we  were  faced  with 
a  single  agency  whose  proportionate  purchases  to  the  whole  were  such  as 
to  dominate  the  price.  Any  relationship  with  this  agency  by  our  officials 
in  limiting  their  operations  thus  becomes  absolutely  price-fixing,  and  it 
becomes  at  once  a  question  as  to  whether  it  should  be  done  openly  and 
frankly  with  our  producing  community,  or  done  secretly,  at  the  will  of 
Government  officials. 

Furthermore,  in  the  ordinary  course  of  our  wheat  marketing  the  wheat 
goes  to  the  markets  during  the  first  four  months  of  the  harvest  year,  and 
during  this  period,  were  no  control  established  with  the  Allies  and  neutrals, 
it  would  be  entirely  possible  for  them  to  export  from  the  United  States 
such  a  portion  of  our  wheat  supplies  as  to  leave  our  population  short  of 
bread.  It  has  therefore  been  necessary,  in  the  interest  of  the  American 
consumer,  that  the  Government  should  intervene  to  protect  his  supplies. 

Again,  in  the  face  of  this  abnormal  situation,  the  normal  wheat-mar- 
keting machinery  of  the  country  was  completely  paralyzed.  To  have 
attempted  the  normal  course  of  marketing  through  the  Boards  of  Trades 
and  Exchanges,  by  which  the  buyers  of  wheat  protect  their  operations 
by  sales  of  futures,  involved  a  dangerous  series  of  speculations,  nor  did 
the  Exchanges  themselves  wish  to  be  centres  around  which  such  specula- 
tions should  take  place.  Every  action  of  the  allied  buyer,  every  rumor  of 
peace,  and  thereby  the  liberation  of  the  large  wheat  supplies  in  Australia, 
every  monthly  shipment  of  wheat  abroad  in  the  depletion  of  national  sup- 
plies, would  have  been  the  centre  of  speculation  and  the  cause  of  violent 
fluctuations  in  the  Exchanges,  of  the  same  character  that  occurred  during 
the  last  five  months  of  the  1916  harvest  year,  when,  although  the  farmer 
had  marketed  his  wheat  at  an  average  of  $1  44  a  bushel,  the  price,  due  to 
these  very  causes,  at  one  time  rose  to  over  $3  a  bushel,  and  flour  to  over 
$17  a  barrel. 
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In  these  circumstances  an  independent  commission  was  appointed  by 
the  President,  upon  which  the  farming  community  was  represented  by  six 
members  out  of  eleven,  and  this  commission  unanimously  agreed  upon 
the  price  of  $2  20  for  No.  1  Northern  wheat,  based  on  Chicago,  as  a  mar- 
ket centre.  And  in  coming  to  its  conclusions  this  committee  considered 
the  necessity  to  give  to  the  farmer  a  price  not  only  covering  his  cost  and 
normal  profit,  but  a  price  that  would  stimulate  and  assure  future  produc- 
tion. That  their  judgment  has  proved  correct  is  evidenced  by  the  fact 
that  42,000,000  acres  of  winter  wheat  have  been  seeded,  being  an  increase 
of  about  2,000,000  acres  over  any  acreage  hitherto  known  in  our  history 
and  some  7,000,000  acres  over  the  pre-war  average. 

Having  established  the  basic  price  of  this  commodity,  the  Food  Ad- 
ministration has  followed  it  through  the  manufacturing  and  distributing 
trades  with  limitations  as  to  the  profits  to  be  earned  in  distribution,  and 
has  thereby  brought  this  prime  commodity  to  the  door  of  the  consumer 
at  the  least  possible  expense,  and  at  a  margin  between  producer  and  con- 
sumer less  than  normal.  The  same  situation  confronts  the  American 
farmer  and  the  American  consumer  in  wheat  for  the  next  harvest  year. 

In  the  matter  of  sugar,  the  same  economic  forces  are  in  action  to  displace 
normal  traffic,  except  that  in  this  case  the  American  people  are  purchasers 
abroad  of  the  large  portion  of  their  supplies,  and  that,  in  addition  to  the 
necessity  of  Governmental  action  to  secure  a  fair  division  of  the  available 
sugar  to  the  American  people,  it  has  been  common  business  prudence  to 
join  with  the  Allied  Governments  in  a  definite  contract  with  the  Cuban 
authorities  as  to  price,  rather  than  leave  it  to  the  fluctuation  which  would 
arise  from  short  supplies  and  irregular  shipping  facilities. 

Where  the  various  arrangements  made  have  involved  the  interests  of  the 
American  sugar  producer  they  have  been  made  in  consultation  with  him 
and  with  his  co-operation,  in  order  that  he  might  be  protected  in  his  in- 
dustry. In  this  case,  as  with  wheat,  the  distributing  trades  have  been 
placed  under  regulation  as  to  the  profits  in  distribution  of  a  stabilized 
commodity  and  the  consumer  protected  as  to  price. 

The  only  other  situation  where  the  Food  Administration  has  interested 
itself  in  price  of  agricultural  products  has  been  in  instances  such  as  milk  to 
the  cities,  where  the  producer  was  himself  organized  and  was  in  sharp  con- 
flict with  the  consumer  and  where  these  conflicts  promised  to  work  hardship 
on  both  producer  and  consumer.  In  such  cases  the  Food  Administration 
has  acted  merely  as  a  friendly  agent  in  securing  a  settlement  between  the 
parties.  In  all  such  cases  the  producer  must  necessarily  be  a  contracting 
party  and  therefore  must  be  satisfied  with  the  arrangements  made,  and  it 
may  be  stated  parenthetically  that  no  such  negotiations  have  been  un- 
dertaken by  the  Food  Administration  except  at  the  request  of  the  pro- 
ducers. 

A  similar  case  lies  in  the  purchase  of  pork  products  by  the  Allied  Govern- 
ments, which,  while  not  sufficiently  large  to  control  the  market,  yet  could 
affect  the  price.  In  this  instance  representative  bodies  of  the  producers 
were  called  together,  and  upon  their  recommendation  the  Food  Admin- 
istration undertook,  so  far  as  the  influences  of  these  purchases  made  it 
possible,  to  use  the  purchases  for  the  purpose  of  maintaining  a  minimum 
price  for  live  hogs  in  Chicago  in  order  to  prevent  an  undue  fall  in  the  price 
of  hogs  during  the  larger  packing  season  and  thus  the  discouragement  of 
the  producer. 

Beyond  the  above  the  Food  Administration  has  no  powers  or  intention 
to  in  any  way  interest  itself  in  price.  Aside  from  these  matters,  the  Food 
Administration  has  been  actively  interested  in  the  elimination  of  profiteer- 
ing and  speculation  in  the  distributing  trades  by  regulating  the  profits  on 
to  a  pre-war  normal  basis  in  order  that  no  greater  tax  should  be  placed 
upon  the  consumer  by  virtue  of  the  high  prices  than  bear  a  proper  relation 
to  producers'  receipts.  A  still  larger  duty  has  been  the  maintenance  of 
the  even  course  of  food  distribution  in  these  times  of  the  greatest  disloca- 
tion in  which  the  Administration  is  called  upon  hourly  to  help  in  many 
directions. 

The  law  of  supply  and  demand  is  not  seriously  disturbed  by  the  condition 
of  overseas  transport  and  overseas  market  in  any  other  food  commodities 
than  those  mentioned .  The  law  of  supply  and  demand  has  been ,  however ,  se- 
riously interfered  with  in  the  other  food  commodities  within  the  United  States 
during  the  last  three  months  by  virtue  of  the  cumulative  shortage,  irregu- 
larity and  disturbance  in  railway  transportation  and  consequent  delay  of 
months  in  marketing  the  harvest.  It  is  considered,  however,  by  the  Ad- 
ministration that  the  solution  to  this  situation  should  be  obtained  by  the 
increased  mobility  of  transportation  and  thus  the  restoration  of  the  free 
now  of  commodities.  HERBERT  HOOVER. 


FOOD    ADMINISTRATOR    HOOVER    CHARGES    THAT 
RAILROAD  CONGESTION  HAD  BROUGHT  ABOUT 

CRITICAL  FOOD  SITUATION. 
The  assertion  that  the  Eastern  part  of  the  United  States 
faced  a  food  shortage,  likely  to  continue  for  the  next  sixty 
days,  was  made  on  Feb.  21  by  Food  Administrator  H.  C. 
Hoover,  who  placed  the  blame  for  the  situation  on  railroad 
congestion,  which  he  declared  had  thrown  the  Food  Adminis- 
tration behind  in  its  program  for  feeding  the  Allies.  Mr. 
Hoover  stated  that  "the  economic  ramifications  of  this  whole 
delay  in  the  movement  of  the  national  harvest  are  almost 
countless  and  they  present  the  most  critical  of  situations, 
of  which  no  solution  exists  but  a  continued  expansion  of  the 
efforts  of  the  Railway  Administration  in  the  movement  of 
foodstuffs  in  every  direction  to  the  exclusion  of  much  other 
commerce  of  the  country."  Mr.  Hoover's  assertions  were 
answered  on  Feb.  22  by  Director-General  of  Railroads 
McAdoo,  who  averred  that  "so  far  as  transportation  is  con- 
cerned, there  is  no  danger  of  suffering  from  a  serious  food 
shortage  in  the  Eastern  part  of  the  country."  He  added,  in 
a  letter  to  Mr.  Hoover,  that  if  the  latter  would  give  definite 
information  on  the  location  of  stocks  of  supplies  intended 
for  the  Allies,  the  railroads  would  move  them  promptly  to 
the  seaboard.  On  the  succeeding  day,  Feb.  23,  the  prompt 
adjustment  of  railroad  transportation  to  the  country's 
needs,  as  Food  Administrator  Hoover  might  demonstrate 
them,  was  promised  by  Director-General  McAdoo,  who 
reiterated  his  statement  of  the  previous  day  that  practically 
all  food  offered  for  movement  by  farmers  and  food  dealers 
was  being  transported.     A  settlement  of  the  problems  which 


had  served  to  precipitate  the  controversy  between  the  two 
Administration  heads  was  undertaken  on  Feb.  24  and  25;  on 
the  latter  date  plans  for  co-operation  between  the  Food  and 
Railroad  Adminsitrations  were  considered  in  conference 
between  Diroctor-General  McAdoo  and  Food  Administrator 
Hoover.  Mr.  Hoover  on  that  date  agreed  to  appoint  a 
committee  of  traffic  and  food  specialists  to  meet  the  traffic 
and  transportation  directors  of  the  railroad  administration 
to  develop  specific  plans  by  which  the  railroads  might  learn 
immediately  of  food  shipments  held  up,  or  lack  of  cars. 
Mr.  McAdoo  appointed  to  represent  the  railroad  adminis- 
tration in  future  conferences  on  food  shipments  Carl  R. 
Gray,  director  of  transportation;  Edward  Chambers,  direc- 
tor of  traffic;  C.  E.  Spens,  assistant  traffic  director  in  charge 
of  shipments  of  the  food  administration,  and  C.N.  Kendall, 
chairman  of  the  railroad  administration's  car  service  divi- 
sion. Mr.  McAdoo  also  announced  the  addition  of  F.  M. 
Whittaker,  Vice-President  and  Traffic  Manager  of  the  Chesa- 
peake &  Ohio,  as  assistant  traffic  director  in  charge  of  fuel 
administration  shipping  problems. 

The  following  is  Mr.  Hoover's  statement  of  Feb.  21  as  to 
the  food  situation: 

In  response  to  many  inquiries  I  beg  to  say  it  is  true  that  since  Dec.  1  we 
have  fallen  far  behind  our  agreed  food  program  with  the  Allies.  By  the 
end  of  February  we  will  be  short  45,000,000  bushels  in  cereal  products 
which  we  undertook  as  our  share  of  their  supplies.  We  will  also  be  short 
of  the  amount  of  meat  and  pork  products  that  we  were  to  deliver.  This 
deficiency  is  due  solely  to  the  railway  congestion  since  that  date  The 
railway  directorate  since  coming  into  control  on  Jan.  1  has  made  effort  to 
find  a  remedy,  but  during  the  month  of  January  the  weather  was  insuper- 
able, and  although  progress  has  been  made  since  Feb.  5,  the  situation  is 
the  accumulation  of  three  months'  delays.  The  next  sixty  days  will  be  the 
most  critical  period  in  our  food-history. 

The  simple  fact  is  that  the  problem  goes  far  deeper  than  supplies  to  the 
Allies.  During  the  last  three  months  we  have  fallen  far  behind  in  move- 
ment of  foodstuffs  from  the  farms  to  the  consuming  and  storage  centres. 
Up  to  the  1st  of  February  less  than  50%  of  the  normal  ratio  of  corn  has  been 
moved,  less  than  80%  of  the  oats  and  less  than  60%  of  the  potatoes.  From 
Nov.  1  to  Jan.  1  we  were  short  in  the  usual  movement  of  grains  and  grain 
products  into  the  terminals  alone  by  over  120,000  carloads  )over  120,000,000 
bushels) ,  and  this  is  further  aggregated  by  similar  shortage  outside  the  ter- 
minals. 

Furthermore,  this  year  we  have  the  largest  percentage  of  soft  corn  in 
many  years,  and  though  we  have  a  record  crop  of  corn,  a  considerable 
portion  of  the  soft  corn  will  be  lost  by  spoiling  unless  it  can  be  moved  in 
the  next  sixty  days  to  the  drying  terminals.  The  least  amount  of  grain 
that  must  be  loaded  for  the  next  sixty  days  is  8,000,000  bushels  per  day — 
and  we  have  not  yet  attained  that.  Less  than  this  will  solve  neither  the 
Allied  nor  our  domestic  situation. 

We  had  about  130,000  carloads  of  potatoes  on  Nov.  1,  which  should  have 
been  moved  from  the  principal  producing  centres,  and  up  to  the  1st  of 
February  we  had  moved  about  28,000  carloads,  while  we  should  have 
moved  over  50,000  in  this  period.  The  result  is  that  potatoes  are  piled 
up  spoiling  in  the  producers'  hands,  and  the  consuming  centres  have  only 
been  supplied  by  virtue  of  the  summer  gardens  and  other  stores  carried 
over  from  last  year. 

There  is  a  great  deal  of  livestock  which  has  been  ready  for  the  market 
for  some  time,  but  is  still  held  in  the  farmers'  hands  through  inability  to 
secure  transportation.  These  cattle  are  eating  their  heads  off  without 
increasing  their  meat  value,  and  are  only  adding  to  the  costs  of  the  farmer 
and  consuming  the  grain. 

The  effect  of  this  delayed  movement  has  been  many-fold: 

First.  To  jeopardize  the  safety  of  a  great  deal  of  the  soft  corn  and 
perishables  such  as  potatoes. 

Second.  The  stricture  in  flow  of  distribution  has  entirely  disturbed  the 
price  conditions  in  the  country  by  practically  suspending  the  law  of  supply 
and  demand.  The  margins  between  the  farmer  and  the  consumer  in  many 
commodities  were  never  wider  than  they  are  to-day  because  the  consuming 
trades  are  undersupplied  and  the  farmers  compete  for  transportation. 
Prices  of  the  coarse  grains  have  reached  unheard  of  levels,  while  the  limited 
transportation   has  diminished   the  farmers'   returns. 

Third.  The  cost  of  grains  for  feeding  livestock  has  so  increased  to  the 
feeders  of  finished  cattle  that  they  face  serious  losses.  The  costs  of  the 
dairying  industries  have  necessarily  greatly  increased. 

Fourth.  Through  the  large  consuming  areas  we  have  been  living  off 
reserves  through  the  period  of  scant  supplies.  These  reserves  are  in  many 
sections  approaching  exhaustion. 

Fifth.  We  have  been  unable  to  transport  to  seaboard  the  necessary  food- 
stuffs for  the  Allies.  This  has  not  been  due  so  much  to  the  actual  inability 
of  the  railways  giving  priority  to  foodstuffs  for  Allied  shipping  as  it  haB 
been  to  bringing  products  from  the  farms  to  the  terminal  markets,  where 
they  can  be  aggregated,  prepared  and  purchased  by  the  Allies. 

The  economic  ramifications  of  this  whole  delay  in  the  movement  of  the 
national  harvest  are  almost  countless,  and  they  present  the  most  critical 
of  situations,  of  which  no  solution  exists  but  a  continued  expansion  of  the 
efforts  of  the  Railway  Administration  in  the  movement  of  foodstuffs  in 
every  direction  to  the  exclusion  of  much  other  commerce  of  the  country 
Considerable  progress  has  been  made  in  the  last  ten  days,  but  continued 
rises  in  the  price  of  cereal  commodities  and  the  failure  to  secure  suefficient 
surplus  over  immediate  domestic  consumption  to  feed  the  Allies,  are  evi- 
dence that  there  is  still  a  deficiency  in  food  cars,  and  that  they  need  to  be 
still  further  increased.  Comparisons  of  the  movement  from  day  to  day 
during  the  last  few  days  with  movements  of  similar  periods  last  year 
reflect  the  efforts  being  made  by  the  railway  directorate.  We  have  a  long 
accumulation  to  be  got  over  and  to  be  got  over  within  the  next  sixty  days. 

The  situation  calls  for  every  co-operation  of  the  public — through  the 
quick  loading  of  cars,  loading  them  to  capacity  and  discharging  them  quickly 

and  in  every  way  reducing  the  tax  on  the  railways.     Co-operation 

can  be  given  by  reduction  in  consumption  of  foodstuffs,  by  the  consump- 
tion of  home  and  local  stores  to  the  exclusion,  so  far  as  may  be,  of  trans- 
ported articles.  If  every  interest  co-operates  we  shall  supply  the  Allies  and 
remedy  the  distribution  of  [our  [abundant  domestic  supplies,  for  our 
farms  are  full  of  foodstuffs. 

No  effort  is  being  spared  to  move  Allied  food  as  fast  as  it  can  be  accumu- 
lated in  the  interior,  and  to-day  the  railway  directorate  is  arranging  special 
trains  to  carry  meat  and  packing-house  products  fron*  Chicago  to  load  the 
waiting  ships. 
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Director-General  McAdoo's  letter  of  the  22d  to  Mr. 
Hoover,  in  which  the  former  declared  that  there  was  no 
danger  of  a  food  shortage  so  far  as  transportation  was  con- 
cerned,  said: 

Feb.  22  1918. 
Dear  Mr.  Hoover: 

You  are,  as  I  understand  it,  the  sole  purchaser  in  this  country  of  food 
supplies  for  the  Allied  Governments.  You  must,  therefore,  know  the 
location  of  the  food  supplies  which  you  from  time  to  time  purchase  and  the 
ports  in  this  country  to  which  you  desire  such  supplies  shipped.  If  you 
will  notify  me  from  time  to  time  of  the  location  of  the  specific  supplies 
and  the  port  or  ports  in  the  United  States  to  which  you  wish  to  have  such 
supplies  transported,  I  will  guarantee  the  necessary  transportation  subject 
alone  to  interruptions  from  blizzards  and  floods. 

I  wish  to  reassure  the  country  by  saying  that  so  far  as  transportation  is 
concerned  there  is  no  danger  of  suffering  from  a  serious  food  shortage  in 
the  Eastern  part  of  the  country. 

Cordially  yours, 

W.  G.  McADOO. 
Hon.  Herbert  Hoover,  Food  Administrator. 

The  Food  Administration,  with  the  receipt  of  Mr.  Mc- 
Adoo's letter,  issued  a  statement  on  the  22d,  saying: 

While  Mr.  Hoover  is  out  of  town.  Pood  Administration  officials  consider 
Mr.  McAdoo's  statement  very  reassuring,  since  it  indicates  that  further 
cars  will  be  furnished  to  Western  terminals,  and  the  shortage  in  shipments 
from  these  Western  terminals  to  Eastern  territory  will  now  be  overcome. 
As  the  railway  directorate  is  evidently  alive  to  the  situation,  it  will  no 
doubt  take  all  necessary  steps. 

A  Railroad  Administration  statement  of  the  22d,  without 
referring  to  Mr.  Hoover's  declaration  that  the  domestic 
and  Allied  food  situation  could  be  solved  only  by  loading 
8,000,000  bushels  of  grain  a  day  for  the  next  60  days,  ex- 
plained that  already  6,000,000  bushels  of  grain  are  being 
loaded  daily  and  even  better  loading  is  in  prospect.  Un- 
officially it  was  declared  that  practically  all  the  grain  being 
offered  by  farmers  and  local  elevators  was  being  hauled  by 
the  railroads  under  general  priority  orders  for  foodstuffs, 
particularly  for  grain  in  the  West.  It  was  suggested  that 
farmers  might  not  be  bringing  their  grain  to  market  as  fast 
as  they  should.  Railroad  officials  also  called  attention  to 
the  fact  that  potato  growers  last  fall  held  much  of  their 
crop  for  higher  prices,  and  that  condition  is  partly  respon- 
sible for  the  extraordinary  offering  at  this  time  of  potatoes, 
which  the  railroads  were  having  some  difficulty  in  moving. 
Referring  to  the  general  food-moving  situation,  the  Railroad 
Administration  said: 

There  has  now  been  about  two  weeks  of  moderately  good  weather, 
during  which  time  an  extraordinary  effort  has  been  put  forth  by  the  rail- 
roads. For  the  week  ended  Feb.  16,  22,104,000  bushels  of  grain  were 
received  at  Western  primary  markets,  which  were  the  largest  receipts  for 
one  week  in  two  years,  an  increase  of  54%  over  the  previous  week  and 
51>2%  over  the  same  week  last  year.  The  average  number  of  cars  of 
grain  being  loaded  is  5.000,  which  is  approximately  6,000.000  bushels  daily. 
This  has  been  done  notwithstanding  the  weather  conditions  are  still  severe 
in  a  large  part  of  the  country,  and  it  will  certainly  increase  in  proportion 
as  the  weather  moderates. 

This  statement,  it  was  said,  was  based  on  figures  gathered 
by  the  traffic  division  of  the  Railroad  Administration, 
headed  by  Edward  Chambers,  former  traffic  manager  for 
the  Food  Administration.  Other  reports  showed  that  in 
the  nine  days  between  Feb.  11  and  Feb.  20  28,365,000  bush- 
els of  grain  were  received  at  the  principal  elevator  and  milling 
centres  of  the  West.  This  movement  included  17,361,000 
bushels  of  corn,  much  of  which  was  the  soft  corn  which  is  so 
prevalent  this  year,  9,329,000  bushels  of  oats  and  2,446,000 
bushels  of  wheat.  In  the  eight  days  between  Feb.  11  and 
Feb.  19  38,750  cars  were  loaded  with  grain,  of  which  26,549 
were  in  the  Western  district,  or  west  of  the  Mississippi, 
9,319  in  the  Eastern  district  and  2,882  in  the  South. 

The  23d  was  marked  by  the  further  exchange  of  the  fol- 
lowing correspondence  between  the  two  Administration 
heads: 

Feb.  23  1918. 
My  Dear  Mr.  McAdoo: — I  am  grateful  for  your  note  of  the  22d,  and  I 
wish  to  express  the  great  relief  of  myself  and  my  colleagues  at  your  assurance 
that  not  only  will  the  Allied  foodstuffs  be  promptly  moved,  but  that  there 
will  be  no  delays  in  our  domestic  distribution  causing  any  danger  of  suffer- 
ing, which  necessarily  implies  the  collection  of  our  food  materials  from  the 
country  to  our  terminals,  mills  and  packing  houses  before  either  the  domes- 
tic or  Allied  supplies  can  be  aggregated  for  transportation  to  points  of 
consumption  or  export. 

I  am  certain  that  this  assurance  from  you  will  greatly  quiet  the  growing 
apprehension  in  the  country  of  the  last  few  weeks. 

Faithfully  yours, 

'    HERBERT  HOOVER. 
The  Honorable  the  Director-General  of  Railroads,  Washington,  D.  C. 

Feb.  23  1918. 
Dear  Mr.  Hoover: — I  am  just  in  receipt  of  your  letter  of  the  23d.     You 
do  not,  however,  touch  the  points  of  my  letter.     I  should  like  to  enumerate 
and  re-emphasize  them. 

1.  You  are,  as  I  understand  it,  the  sole  purchaser  in  this  country  of 
food  supplies  for  the  Allied  Governments. 

2.  You  must,  therefore,  know  the  location  of  the  food  supplies  which 
you.  from  time  to  time,  purchase  and  the  ports  in  the  United  States  to 
which  you  desire  such  supplies  shipped. 

3.  If  you  will  notify  me  from  time  to  time  of  the  location  of  the  specific 
supplies  and  the  proper  ports  in  the  United  States  to  which  you  wish  to 
have  such  supplies  transported,  I  will  guarantee  the  necessary  transporta- 
tion, subject  alone  to  interruptions  from  blizzards  and  floods. 


I  am  eager  to  co-operate  with  you  to  relieve  all  anxiety  about  food 
supplies  for  the  Allies.  Will  you  co-operate  with  me  by  promptly  furnish- 
ing me  with  the  essential  information  called  for  in  items  1  and  2  above? 
If  you  do,  the  transportation  will  be  provided.  You  can  readily  under- 
stand that  generalizations  will  not  accomplish  the  object  in  visw,  and  that 
we  must  be  specific  in  order  to  get  results. 

Cordially  yours, 

W.  a.  McADOO. 
Hon.  Herbert  Hoover.  Food  Administrator. 

As  indicated  above,  Mr.  Hoover  on  the  23d  announced 
the  appointment  of  C.  E.  Spens,  Vice-President  of  the 
Chicago  Burlington  &  Quincy  RR.,  as  director  of  the  trans- 
portation division  of  the  Food  Administration,  succeeding 
Edward  Chambers,  who  was  made  director  of  the  division 
of  traffic  of  the  Railroad  Administration.  The  latter  on  the 
23d  quoted  an  official  report  from  A.  H.  Smith,  assistant 
to  the  Director-General,  to  show  that  no  ships  were  being 
held  up  in  New  York  Harbor  waiting  cargoes  of  foodstuffs. 
It  was  stated,  however,  that  some  ships  were  being  held 
back  in  the  Southern  ports  which  were  now  being  used  ex- 
tensively for  the  shipment  abroad  of  foods,  due,  it  was  said, 
to  the  failure  of  grain  merchants  of  the  West  to  load  cars 
as  rapidly  as  was  expected.  Announcement  that  the  Food 
Administration  would  in  the  next  few  days  complete  its 
organization  for  the  purpose  of  keeping  the  Director-General 
informed  as  to  its  car  necessities  on  account  of  the  Allied 
purchasing  agencies  and  domestic  requirements  was  made 
as  follows  on  Feb.  24: 

The  Food  Administration  will  in  the  next  two  or  three  days  complete 
its  organization  for  the  purpose  of  keeping  the  Director-General  of  Rail- 
roads completely  informed  of  the  car  necessities  not  only  of  the  Allied 
Governments  but  for  the  domestic  movement  of  foodstuffs  as  well. 

The  Food  Administration  directly  purchases  only  a  minor  proportion 
of  the  foodstuffs  for  the  Allied  Governments.  The  bulk  of  this  foodstuff 
is  purchased  directly  by  the  Allied  agencies  with  the  assistance  of  the  Food 
Administration.  The  arrangements  of  transportation  rests  in  the  Allied 
agencies,  and  their  complaints  as  to  car  shortages  and  delayed  movements 
have  hitherto  been  addressed  directly  to  railway  points,  and  the  Food 
Administration  has  been  generally  informed. 

The  Food  Administration  has  now  directed  the  Allied  agencies  to  furnish 
it  daily  with  their  requirements  in  order  that  they  may  be  transmitted 
to  the  Railroad  Administration  in  Washington. 

The  most  serious  problem  is  the  car  needs  due  to  delayed  movement 
of  last  year's  crops  and  of  livestock  from  the  primary  country  points  to 
the  interior  terminals,  the  mills  and  the  manufacturing  centres,  where  they 
can  be  purchased  for  export  and  domestic  supply.  The  presentation  of 
these  needs  to  the  Railroad  Administration  is  being  met  by  the  appoint- 
ment of  regional  transportation  agents  for  the  Food  Administration — 
already  established  in  Chicago,  and  proposed  at  New  York  and  Atlanta. 
Their  agencies  will  secure  and  furnish  information  as  to  car  necessities 
for  the  primary  movement  of  foodstuffs  to  the  regional  railway  adminis- 
tration. 

Shippers  of  foodstuffs  should  apply  in  the  first  instance  to  the  local 
railway  officials  for  cars,  and  upon  failure  to  secure  necessary  transporta- 
tion they  should  for  grain  and  grain  products  apply  to  the  Food  Adminis- 
tration zone  managers,  while  shippers  of  livestock  and  perishables  in  the 
same  difficulties  should  apply  for  the  present  directly  to  the  Food  Ad- 
ministration in  Washington.  These  applications  for  cars  will  be  put  before 
the  various  regional  directorates  and  will  be  daily  reported  to  the  Rail- 
road Administration   in   Washington. 

C.  E.  Spens,  Vice-President  of  the  Burlington  Railway,  has  been  ap- 
pointed the  head  of  the  Food  Administration  Transportation  Division 
in  charge  of  all  these  activities. 

The  Food  Administration  is  confident  that  in  view  of  the  Director  of 
Railroad's  assurances  as  to  the  supply  of  cars,  if  brought  to  his  attention, 
losses  of  foodstuffs  through  decay  and  possible  shortage  in  distribution 
or  to  the  Allies  will  thus  be  averted. 

Assurances  that  six  trains  of  packing-house  products  for 
export  to  the  Allies  would  be  moved  eastward  daily  for  the 
next  month  until  a  great  quantity  had  been  hauled  were 
given  by  Secretary  McAdoo  on  Feb.  21  to  Earl  Reading, 
the  British  Ambassador,  Count  Macchi  di  Cellere,  the 
Italian  Ambassador,  and  Andre  Tardieu,  French  High 
Commissioner.  The  representatives  of  the  three  Allied 
nations  were  also  told  by  Mr.  McAdoo  that  between  1,500,- 
000  and  2,000,000  bushels  of  corn  were  now  being  taken  to 
primary  markets  in  the  West  each  day.  Although  in  De- 
cember only  about  600  cars  of  grain  were  transported  daily, 
the  movement,  it  is  said,  is  now  about  5,000  cars. 


G.  W.  LAWRENCE  HEADS  NEW  DIVISION  IN  FOOD 
ADMINISTRATION  TO  PASS  ON  COFFEE. 
Under  the  headship  of  George  W.  Lawrence,  President  of 
the  New  York  Coffee  and  Sugar  Exchange,  a  new  division 
of  the  Federal  Food  Department  has  been  created  to  super- 
vise all  matters  relating  to  coffee.  The  possibility  of  control 
of  coffee  being  extended,  and  the  probability  of  there  being 
recommended  roasting  margins  similar  to  refining  margins  in 
sugar,  were  among  the  measures  reported  as  likely  to  follow 
Mr.  Lawrence's  appointment.  An  announcement  of  the 
Food  Administration  on  Feb.  28  said: 

On  Feb.  6  speculation  in  green  coffee  was  prohibited  by  the  Food  Ad- 
ministration. Such  action  followed  the  conference  of  members  of  the 
New  York  Coffee  and  Sugar  Exchange  with  the  Food  Administration,  in 
which  the  members  patriotically  volunteered  to  take  the  necessary  action 
to  eliminate  speculation  in  coffee.  Actual  dealers  in  the  green  coffee  bean 
are  prohibited  from  having  on  hand  or  under  control  in  this  country  sup- 
plies more  than  sufficient  for  their  reasonable  requirements  for„ninety  days. 


Mar.  2  1918.] 


THE  CHRONICLE 


879 


The  stocks  permitted  to  coffee  dealers  are,  of  course,  in  addition  to  those 
en  route  to  foreign  countries  or  which  they  may  have  in  such  countries 
under  contract. 

In  addition,  dealers  in  green  coffee  must  keep  that  commodity  "moving 
in  as  direct  a  line  as  practicable  and  without  reasonable  delay,"  and 
"resales  within  the  same  trade  without  reasonable  justification,  particularly 
if  tending  to  result  in  a  higher  market  price  to  a  retailer  or  consumer,  is 
regarded  as  an  unfair  practice." 


TEMPORARY    LIFTING    OF    MUTTON    AND    LAMB 
RESTRICTIONS  IN    WEST— SAVING  EFFECTED 

THROUGH  MEATLESS  DAYS. 
A  saving  of  approximately  140,000,000  pounds  of  beef  since 
the  institution  of  the  meatless  days  in  November  is  reported 
in  a  statement  issued  by  the  U.  S.  Food  Administration  on 
Feb.  22.  The  exports  of  beef  to  the  Allies  during  the  four 
months  amounted  to  approximately  165,000,000  pounds, 
as  compared  with  the  pre-war  export  for  four  months  of 
about  25,000,000  pounds,  while  the  exports  of  pork  products 
in  the  four  months  were  about  400,000,000  pounds,  whereas 
the  pre-war  average  as  to  pork  for  the  same  period  would 
have  approximated  200,000,000  pounds.  On  the  day  of 
this  announcement,  Feb.  22,  the  Food  Administration 
granted  permission  to  the  Administrators  in  the  States  west 
of  the  Mississippi  to  lift  during  the  spring  marketing  season 
until  Apr.  15  the  restrictions  on  the  use  of  mutton  and  lamb 
on  meatless  days.  An  explanation  as  to  why  the  Food  Ad- 
ministration had  refused  requests  of  cattle  raisers  and  sheep 
growers  to  remove  altogether  the  ban  on  beef,  mutton  and 
lamb  is  contained  in  the  statement.  In  that  portion  of 
the  country  where  the  use  of  mutton  and  lamb  is  tempor- 
arily permitted  on  meatless  days,  the  restrictions  as  to  beef 
and  pork  will  continue  in  force.  The  temporary  lifting  of 
the  ban  on  mutton  and  lamb  results  because  this  kind  of 
meat  is  not  exported  to  the  Allies,  and  because  railroad  con- 
gestion has  prevented  its  free  movement  East.  Food  Ad- 
minsitrator  Hoover  in  his  statement  says: 

It  is  desirable  to  bear  in  mind  that  the  meatless  day  is  simply  and  solely 
for  the  purpose  of  enabling  us  to  feed  the  Allies  by  saving  on  our  meat  con- 
sumption. The  meatless  day  was  instituted  as  a  device  to  this  end  because 
it  places  the  burden  of  saving  on  those  classes  who  are  most  able  to  do  so. 
From  the  first  of  November,  when  the  meatless  day  was  instituted,  to  the 
end  of  February,  the  estimated  slaughter  of  cattle  in  the  United  States  will 
amount  to  a  minimum  of  3,800,000.000  pounds  of  beef. 

The  exports  of  beef  to  the  Allies  during  this  period  will  reach  approxi- 
mately 165,000,000  pounds,  or  less  than  5%  of  the  total.  This  is  con- 
siderably less  than  it  is  highly  desirable  that  we  should  have  exported  to 
them.  The  stocks  of  beef  in  the  cold  storage  warehouses  will  be  approxi- 
mately the  same  at  the  end  of  February  that  they  were  at  the  end  of  Oc- 
tober, and  we  could  have  done  somewhat  better  had  there  been  more  cars 
available.  The  average  pre-war  export  of  beef  for  four  months  was  about 
25,000,000  pounds,  and  therefore  the  amount  of  conservation  realized  has 
been  roughly  140.000,000  pounds. 

During  the  same  period  of  four  months,  since  Nov.  1,  the  estimated 
production  of  pork  products  will  be  approximately  5.500,000,000  pounds. 
Of  this  we  will  have,  by  the  end  of  February,  exported  approximately 
400,000,000  pounds.  The  pre-war  average  rate  of  exports  would  have 
amounted  to  approximately  200,000.000  pounds  for  such  a  period.  It  is 
important  to  note  that  the  consumption  of  beef  and  potrk  products  for  the 
United  States  averaged  eleven  pounds  per  capita  per  month  under  pre-war 
conditions  and  that  they  averaged  12.25  pounds  per  month  per  capita  in 
1917 — an  increase  of  about  10% — whereas  the  numbers  of  our  cattle  and 
hogs  have  not  increased  in  this  ration  per  capita.  In  other  words,  our 
national  consumption  has  increased  at  a  faster  rate  than  our  production, 
and  therefore  without  the  meatless  day  we  would  not  have  been  in  position 
to  have  exported  as  much  as  even  the  pre-war  average  amounts.  There- 
fore the  actual  saving  is  more  than  is  apparent  by  the  comparison  of  direct 
figures. 

It  would  seem  to  be  contended  by  the  people  who  are  objecting,  either 
that  the  meat  production  is  "sufficient  to  afford  us  the  exports  necessary 
for  the  Allies,  without  meatless  days,  in  which  case  the  meatless  day  could 
have  had  no  effect;  or  alternatively,  that  the  meatless  day  has  been  a  suc- 
cess and  has  enabled  us  to  make  this  saving  for  exports.  That  the  exports 
are  absolutely  vital  needs  no  proof  further  than  the  statement  of  the  ration 
at  present  in  force  in  Europe  among  the  Allies,  which  has  been  reduced 
to  approximately  one  pound  of  meats  of  all  kinds,  per  week,  per  capita, 
or  less  than  30%  of  the  present  American  consumption,  and  it  is  to-day  at 
so  low  a  figure  as  to  tend  to  diminish  the  morale  and  resistance  of  the 
Allies.  We  are  doing  our  best  to  increase  the  amount  of  exports  and  can 
only  do  so  by  the  rigid  conservation  of  the  American  people. 

The  situation  in  mutton  and  Iamb  is  somewhat  different.  We  do  not 
export  this  kind  of  meat  to  the  Allies.  On  the  other  hand,  the  Food  Ad- 
ministration's recommendation  that  it  should  not  be  used  on  the  volun- 
tary meatless  Tuesday  is  simply  because  if  its  use  were  confined  to  the 
other  six  days  it  would  displace  a  certain  amount  of  beef  and  pork,  whereas 
if  it  were  left  open  to  eat  mutton  and  lamb  on  Tuesday  an  equivalent 
amount  of  beef  and  pork  would  be  consumed  on  other  days  in  the  week. 
Further,  the  recommendation  of  the  Administration  was  that  mutton 
and  Iamb  should  be  used  on  the  other  six  days  in  preference  to  beef  and 
pork.  The  situation  is  now  somewhat  changed  as  the  season  of  marketing 
mutton  and  lambs  raised  entirely  for  meat  purposes  is  now  on  in  some 
sections  of  the  West,  and  the  Food  Administration  in  Washington  has 
recommended  to  the  State  Food  Administrators  that  the  restriction  as  to 
mutton  and  lamb  in  those  States  to  which  this  Western  product  is  avail- 
able, should  be  taken  off  the  recommendations  as  to  the  meatless  day  until 
April  15.  This  product  under  present  transportation  conditions  does  not 
appreciably  reach  the  Eastern  sections  of  the  United  States  and,  there- 
fore, it  has  not  been  made  an  exception  to  the  meatless  days  in  that  area. 

The  Food  Administration  would  be  glad  to  receive  any  suggestion  as  to 
any  more  equitable  method  by  which  the  consumption  of  meat  could  be 
reduced  than  through  the  meatless  day,  which  could  be  carried  out  within 
the  powers  granted  by  Congress.  If  the  many  people  who  have  assisted 
us  in  the  accumulation  of  exportable  stocks  of  meat  products  during  the 
last  three  months  could  receive  the  expressions  of  gratitude  with  which 


these  shipments  are  now  being  received  in  Europe  among  the  Allies,  they 
would  feel  amply  rewarded  for  the  sacrifices  which  they  have  made,  and 
the  animal  raisers  in  the  West  would  themselves  feel  that  it  has  been  an 
accomplishment  for  which  the.American  people  can  be  distinctly  proud. 


SHOE  RECOMMENDATIONS  OF  COUNCIL  OF 
NATIONAL  DEFENSE. 
The  Council  of  National  Defense  made  known  on  Feb.  13 
the    shoe   recommendations   of   its   Commercial   Economy 
Board,  as  follows: 

The  shoo  recommendations  of  the  Commercial  Economy  Board  of  the 
Council  of  National  Defense  for  the  fall  season  of  1918  have  now  been  is- 
sued in  their  final  form  to  manufacturers,  wholesalers  and  retailers.  They 
are  as  follows: 

1.  That  no  women's  shoes  should  exceed  nine  inches  in  height  (measured 
from  breast  of  heel  at  side  to  centre  of  top  at  side  of  finished  shoe). 

2.  That  no  children's  and  misses'  shoes  should  exceed  seven  inches 
in  height  (measured  as  above). 

3.  That  each  manufacturer  should  restrict  his  output  of  men's  shoes, 
except  canvas,  to  the  following  colors:  black  and  two  shades  of  tan. 

4.  That  each  manufacturer  of  women's  shoes  should  restrict  his  output 
to  the  following  colors:  white,  black,  two  shades  of  tan  and  two  shades  of 
gray. 

With  the  single  exception  noted,  the  regulations  apply  to  shoes  of  all 
materials. 

The  recommendations  are  part  of  the  Commercial  Economy  Board's 
general  program  of  forehandedly  working  with  business  men  to  eliminate 
needless  uses  of  men,  materials,  equipment  and  capital,  as  necessary  to 
meet  war  requirements.  The  Board  Is  working  similarly  for  the  conserva- 
tion of  various  other  materials,  including  wool  and  woolen  cloth,  paint 
and  tin,  and  for  the  simplification  of  retail  delivery  service,  in  each  case 
with  the  voluntary  co-operation  of  the  men  in  the  trade. 

Some  of  the  facts  which  the  Board  had  in  view  in  proposing  further  con- 
servation in  the  shoe  and  leather  business  were  the  following: 

That  about  99%  of  the  goat  and  kid  skins  used  for  shoes  in  the  United 
States  are  imported,  many  of  them  from  the  remotest  parts  of  the  world, 
and  that  the  tonnage  necessary  for  these  importations  must  be  conserved; 
that  about  half  of  the  other  leather  used  for  shoes  is  also  imported  in  ships; 
that  if,  as  is  asserted,  there  are  now  large  stocks  of  leather  in  the  country, 
these  stocks  should  nevertheless  be  husbanded;  that  excessive  multiplicity 
of  shoe  styles  means  needless  work  in  both  manufacturing  and  selling  and 
ties  up  needlessly  large  amounts  of  capital  in  the  stocks  of  dealers,  at  a  time 
when  the  Government  is  making  increasing  demands  for  capital  upon  all 
citizens. 

In  conference  and  through  correspondence  this  situation  was  laid  be- 
fore hundreds  of  representative  men  in  all  branches  of  the  shoe  and  leather 
industry,  from  tanners  to  retailers,  and  their  views  were  asked  as  to  how  the 
situation  could  best  be  met.  There  was  widespread  agreement  on  all  four 
points  of  the  recommendations  as  given  above.  The  program  is  already 
assured  very  general  support.  The  Board  expects  this  support  to  be  unani- 
mous. As  a  result,  leather  and  other  materials  will  be  saved,  waste  effort 
in  the  making  and  selling  of  shoes  will  be  reduced,  the  rate  of  turnover  in 
factories  and  in  wholesale  and  retail  stores  will  be  quickened,  operating  costs 
will  be  lowered,  and  considerable  sums  will  be  released  for  the  purchase  of 
Liberty  bonds.  Furthermore,  the  Board  is  assured  that  the  savings  will 
be  passed  on  to  the  public  through  closer  prices  on  shoes. 

The  letters  to  the  wholesalers  and  retailers  request  them  to  purchase 
only  such  shoes  for  the  fall  of  1918  as  conform  to  the  recommendations.  At 
present  no  similar  appeal  to  the  public  is  contemplated. 


SCALE  OF  BINDER  TWINE  PRICES  ANNOUNCED  BY 
FEDERAL  FOOD  ADMINISTRATION. 

The  Federal  Food  Administration  on  Feb.  28  announced 
the  scale  of  prices  fixed  for  binder  twine  and  sisal.  Its  an- 
nouncement said: 

Following  an  investigation  of  the  cost  of  manufacturing  binder  twine, 
the  United  States  Food  Administration  to-day  announced  the  maximum 
advances  over  cost  of  sisal  which  may  be  charged  by  the  manufacturer. 
The  scale  is  based  upon  the  present  price  of  19  cts.  per  pound  for  sisal  fiber. 
Standardand  sisal  binder  twine  containing  500  feet  to  the  pound  should  be 
sold  in  carload  lots  of  20,000  pounds  or  more  at  a  maximum  advance  of  4 
cents  per  pound  above  the  cost  of  sisal.  Lots  of  10,000  pounds  or  more, 
but  less  than  20.000  pounds,  are  to  be  sold  at  an  advance  of  not  more  than 
4H  cents  per  pound  above  the  primary  price.  All  smaller  amounts  are 
to  carry  an  advance  of  not  more  than  4K  cents  per  pound. 

Twine  that  contains  550  feet  to  the  pound  should  be  sold  at  a  maximum 
advance  of  13A  cents  per  pound  above  the  price  for  standard  twine;  600 
feet  to  the  pound,  an  increase  of  3  cts.;  650  feet  to  the  pound  at  4J4  cts. 
per  pound  increase.  Pure  manila  twein  containing  650  feet  to  the  pound 
should  be  sold  at  an  advance  of  not  more  than  6  cents  per  pound  above  the 
price  of  standard  twine.  All  of  these  prices  are  f.  o.  b.  factory.  In  formu- 
lating this  scale  of  prices,  the  Food  Administration  has  considered  the 
increased  weight  of  binder  twine  over  its  sisal  content.  It  has  made  allow- 
ances for  the  fact  that  manufacturers  now  have  on  hand  sisal  which  was 
purchased  at  lower  prices  than  rule  to-day  or  twine  that  was  manufactured 
from  the  lower  priced  sisal. 

It  was  made  known  on  Jan.  7  that  the  Food  Administra- 
tion had  arranged  to  control  the  binder  twine  output  of  the 
country,  and  reference  thereto  appeared  in  our  issue  of 
Jan  .12.     The  '  'Journal  of  Commerce"  of  yesterday  said : 

In  fixing  prices  the  intimation  was  given  that  a  lower  price  might  shortly 
be  arranged  for  sisal .  N egotiations  to  this  end  are  reported  to  be  continu- 
mg  between  representatives  of  the  United  States  and  Mexico.  The  War 
Trade  Board  is  still  engaged  on  the  determination  of  a  price  for  manila 
hemp  Kecently  the  understanding  was  that  26  cents  a  pound  at  New  York 
had  been  decided  upon,  but  discussions  are  going  on  now  with  the  object 
of  obtaining  a  still  lower  price.  Twenty-three  cents  a  pound .  it  was  learned 
on  high  authority  to-day  (Feb.  28).  is  the  figure  now  being  considered. 
Decision  rests  largely  on  action  by  the  Shipping  Board  and  the  conditions 
upon  which  it  will  supply  the  necessary  tonnage. 

The  settlement  of  binder  twine  prices  will  end  the  period  of  uncertainty 
for  the  trade,  which  has  been  proceeding  with  contracts  subject  to  price 
fixing  by  the  Food  Administration.  Because  of  th's  position  of  the  trade, 
comparisou  with  market  prices  at  this  time  Is  not  possible.  It  can  be  said, 
however,  that  the  margins  allowed  are  all  below  the  average  profits  taken 
by  the.manufacturers. 
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Of  interest  is  the  statement  in  Mr.  Woolley's  letter  reading:     - 

"Information  reaching  us  indicates  that  as  much  wool  is  bein  brought 
forward  from  South  America  as  can  be  provided  with  shipping  space.  We 
do, not  understand  that  vessels  are  coming  from  South  American  ports 
empty  or  only  partially  loaded.  We  are  further  of  the  opinion  that  ap- 
proximately the  normal  share  of  the  South  American  wool  is  flowing  towar  d 
the  United  States,  and  until  it  is  clearly  indicated  that  such  is  not  the  case, 
the  War  Trade  Board  would  not  feel  disposed  to  alter  existing  regulations . ' 

This  seemed  to  have  disposed  effectually  of  the  matter  of  revision  of 
regulations  at  least  for  the  present.  Another  matter  that  was  brought  to 
the  attention  of  the  War  Trade  Board  by  the  War  Service  Committee  was 
that  modification  safely  might  be  made  in  rules  regarding  reporting  sales 
to  manufacturers.     On  this  point  the  War  Trade  Board's  reply  reads: 

"We  can  see  that  in  the  case  of  manufacturers  who  are  thoroughly  loyal 
and  in  no  wise  inclined  to  hoard  and  speculate,  the  present  arrangement 
must  appear  somewhat  burdensome.  However,  we  must  request  the 
better  element  of  the  trade  to  put  up  with  this  inconcenience  in  order  that 
the  War  Trade  Board  may  be  in  a  position  promptly  and  effectively  to 
curb  any  tendency  on  the  part  of  the  less  loyal  to  conduct  their  business  in 
a  manner  which  will  embarrass  the  national  program." 


PLATINUM  COMMANDEERED  BY  U.  S.  GOVERN- 
MENT. 

An  order  for  the  commandeering  for  war  purposes  of  all 
crude  and  unworked  platinum  in  the  hands  of  importers, 
jobbers  and  wholesalers  was  issued  by  the  U.  S.  Government 
on  Feb.  28.  The  largest  imports  of  platinum  have  come,  it 
is  said,  from  Russia,  and  in  view  of  the  present  situation  in 
that  country  it  is  feared  that  the  supply  might  be  curtailed 
during  the  continuance  of  the  war.  On  Jan.  24  it  was  stated 
that  a  tentative  price  of  $90  an  ounce  had  been  set  by  the 
U.  S.  Government  for  the  purchase  of  21,000  ounces  of 
platinum  recently  imported  from  Russia.  It  was  said  at 
the  time  that  bankers  in  Petrograd  who  financed  the  collec- 
tion of  the  metal  would  be  allowed  to  produce  proof  of  the 
expense  incurred  if  they  thought  a  higher  price  should  be  paid. 

The  United  States  in  normal  times  uses  about  165,000 
ounces  of  platinum  and  produces  only  about  800  ounces  an- 
nually, according  to  the  U.  S.  Geological  Survey.  Only 
about  5,000,000  ounces  have  been  produced  in  the  world  to 
date,  of  which  1,000,000  ounces  has  been  used  in  jewelry, 
1,000,000  ounces  in  dental  work  and  the  remainder  for  sci- 
entific purposes.  It  is  an  essential  in  the  manufacture  of 
sulphuric  acid,  a  constituent  of  explosives,  and  in  the  compo- 
sition of  delicate  gun  mechanisms.  A  census  of  the  available 
platinum  is  now  being  made  to  determine  how  much  is  on 
hand.  Besides  the  commandeering  of  platinum,  the  Gov- 
ernment was  also  reported  on  Feb.  28  to  have  taken  under 
Federal  control  toluol  and  other  property  needed  to  increase 
the  production  of  vital  explosives. 


STEEL    INTERESTS    CONFER    WITH    VIEW    TO    DE- 
CIDING  UPON  PRICE  RECOMMENDATIONS 
TO    GOVERNMENT. 
The  relative  prices  of  various  iron  and  steel  products  was 
discussed  yesterday  by  representatives  of  the  iron  and  steel 
industry  at  the  Waldorf,  with  a  view  to  reaching  a  decision 
on  which  to  base  possible  recommendations  to  the  Gov- 
ernment.    A   statement,   issued  at   the   conclusion  of   the 
meeting,  said: 

The  general  committee  of  the  American  Iron  and  Steel  Industries  expect 
to  be  invited  in  the  near  future  before  the  War  Industries  Board  at  Wash- 
ington to  discuss  prices  of  the  various  iron  and  steel  products  commencing 
March  31,  when  the  term  for  the  present  prices  as  approved  by  the  Presi- 
dent will  expire. 

The  meeting  to-day  was  held  for  the  purpose  of  examining  the  cost 
sheets  of  the  manufacturers  and  for  discussing  relative  and  differential 
price  heretofore  enforced  in  order  to  give  the  Board  the  necessary  facts 
to  determine  future  prices.  After  the  facts  were  given  it  was  decided  to 
place  the  claims  of  the  manufacturers  in  the  hands  of  a  general  committee 
for  submission  to  the  War  Industries  Board. 


SENATOR  LODGE  IN  CRITICISM  OF  FUEL  ADMIN- 
ISTRATION AND  PRICE  FIXING  OF  GOVERNMENT. 
The  price  fixing  methods  of  the  Government,  devised 
with  a  view  to  preventing  profiteering,  were  described  as 
having  proved  a  failure  in  a  speech  made  before  the  Senate 
by  Senator  Lodge  on  Feb.  27,  in  outlining  the  conclusions 
drawn  by  him  from  the  recent  investigations  into  the  coal 
and  sugar  shortage.  In  the  case  of  coal,  the  Senator  said, 
price-fixing  had  only  served  to  curtail  production,  while 
the  Food  Administration's  price  plan  for  sugar  had  kept 
Western  beet  sugar  from  the  Eastern  States  and  in  the  mean- 
time retailers  of  coal  and  sugar  had  profiteered.  The  Sen- 
ator said: 

To  prevent  profiteering  by  a  few  the  fundamental  error  of  the  Admin- 
istration was  that  a  policy  for  all  of  fixing  prices,  declared  a  failure  in  both 
Germany  and  France,  was  adopted,  instead  of  one  of  stimulating  and  in- 
creasing   production. 

Senator  Lodge  placed  "the  blame  for  the  coal  shortage 
on  the  Fuel  Administration's  price-fixing  plan,  together 
with  railroad  difficulties  and  the  close  down  order  of  the 
Fuel  Administration  he  described  as  a  "complete  confession 


of  impotence  and  failure."  The  Fuel  Administration  he 
denounced  as  an  "unnecessary  agency"  "composed  largely 
of  amateurs."  While  dealing  less  harshly  with  the  Food 
Administration  he  asserted  that  the  fixing  of  the  price  of 
sugar  was  a  "mistaken  policy"  and  the  sugar  famine  largely 
artificial.     He  added: 

In  justice  to  Mr.  Hoover  he  made  every  effort  to  get  rail  distribution  and 
get  Java  sugar.  How  much  he  was  thwarted  by  the  railroad  situation  and 
the  tangle  of  priority  orders  I  do  not  know,  but  I  am  certain  that,  if  he  had 
been  efficiently  aided  instead  of  being  crossed  by  other  commissions,  there 
could  have  been  no  sugar  famine  in  the  Eastern  States. 

With  regard  to  the  procedure  of  the  Fuel  Administra- 
tion, the  Washington  dispatches  of  Feb.  27  quote  Senator 
Lodge  as  saying: 

They  fixed  a  price  which  made  it  impossible  to  work  many  miners,  fright- 
ened the  producer  and  tended  to  reduce  production.  Not  content  with 
this,  they  also  set  to  work  to  change  the  whole  system  of  distribution.  No 
more  reckless  experiment  could  have  been  better  calculated  to  make  rail- 
road difficulties  almost  insuperable.  At  a  single  blow  they  partially 
paralyzed  all  the  machinery  of  distribution.  Only  ignorance  of  economic 
laws  could  be  offered  as  an  excuse.  The  result  of  the  Fuel  Administration's 
policy  was  to  add  to  the  already  enormous  railroad  difficulties  by  creating 
chaos  in  distribution  and  adding  to  all  this  suspense,  alarm  and  uncer- 
tainty due  to  fixing  an  arbitrary  price.  The  system  adopted  by  Mr. 
Hoover  had  at  least  the  merit  of  maintaining  production.  The  system  of 
making  a  different  coal  price  at  each  mine  was  impracticable.  Even  if 
they  kept  prices  down,  which  is  purely  guesswork,  they  brought  a  coal 
famine  with  this  nominal  fixed  price. 

Declaring  that  he  did  not  believe  the  railroad  problem 
could  not  have  been  solved,  Senator  Lodge  continued: 

But  nothing  can  be  more  certain  than  that  the  policy  of  the  Fuel  Ad- 
ministration, its  attempt  to  substitute  a  new  scheme  of  distribution,  its 
reckless  price  fixing,  brought  on  a  coal  famine  in  a  country  which  has  more 
coal  than  any  in  the  world.  What  we  needed  was  not  a  shutting  down  of 
industries,  but  a  freight  embargo  on  all  railroads.  It  (the  Fuel  Admin- 
istration policy)  is  a  striking  evidence  of  how  much  harm  has  been  done 
by  paralyzing  private  interests  and  undertaking  to  solve  the  difficulties 
by  one  bureau  composed  largely  of  amateurs.  There  was  no  need  of  the 
Fuel  Administration,  no  reason  why  it  should  exist  at  all,  and  the  powers, 
howver  amiable  and  patriotic  the  purposes  of  their  possessor,  have  been 
employed  to  make  a  bad  situation  worse  and  do  nothing  but  harm.  The 
vital  point  of  the  whole  coal  situation  was  the  railroad  problem. 

Either  Secretary  Lane  or  Francis  Peabody,  Senator  Lodge 
said,  should  have  charge  of  the  coal  situation.  Annulment 
by  Secretary  Baker  of  the  agreement  Secretary  Lane  brought 
about  at  a  conference  of  operators,  dealers  and  consumers 
was  criticised  by  the  Senator.  He  also  denounced  conferr- 
ing of  vast  powers  upon  State  Fuel  Administrators. 


PRESIDENT  WILSON'S  PROCLAMATION  PUTTING 
FERTILIZER  INDUSTRY  UNDER  LICENSE. 
A  proclamation  putting  the  fertilizer  industry  of  the  United 
States  under  license  was  issued  by  President  Wilson  on 
Feb.  26.  The  proclamation  requires  the  securing  of  licenses 
by  March  20  by  all  persons  engaged  in  the  importation, 
manufacture,  storage  or  distribution  of  fertilizers  or  fertilizer 
ingredients,  except  those  specifically  exempt  by  Act  of 
Congress,  and  except  to  the  extent  to  which  licenses  have 
been  issued  under  the  President's  proclamation  of  Jan.  3 
relating  to  ammonia,  ammoniacal  liquors  and  ammonium 
sulphate.  We  give  the  proclamation  for  the  control  of 
fertilizers  in  full  herewith: 

BY  THE  PKESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A  PROCLAMATION. 
Whereas,  under  and  by  virtue  of  an  Act  of  Congress  entitled  "An  Act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of 
food  products  and  fuel,"  approved  by  the  President  on  the  10th  day  of 
August  1917,  it  is  provided,  among  other  things,  as  follows: 

That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the  na» 
tional  security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  Army  and  Navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution,  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel  (including  fuel  oil  and  natural  gas),  and  fertilizer  and  fer- 
tilizer ingredients,  tools,  utensils,  implements,  machinery,  and  equipment 
required  for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter  in  this 
Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity,  monopoliza- 
tion, hoarding,  injurious  speculation,  manipulations,  and  private  controls 
affecting  such  supply,  distribution,  and  movement;  and  to  establish  and 
maintain  Governmental  control  of  such  necessaries  during  the  war.  For 
such  purpose  the  instrumentalities,  means,  methods,  powers,  authorities, 
duties,  obligations,  and  prohibitions  hereinafter  set  forth  are  created,  estab- 
lished, conferred,  and  prescribed.  The  President  is  authorized  to  make 
such  regulations  and  to  Issue  such  orders  as  are  essential  effectively  to  carry 
out  the  provisions  of  this  Act. 

And,  whereas,  it  is  further  provided  in  said  Act  as  follows: 

That,  from  time  to  time,  whenever  the  President  shall  find  it  essential  to 
license  the  importation,  manufacture,  storage,  mining  or  distribution  of  any 
necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this  Act,  and 
shall,  after  a  date  fixed  in  the  announcement,  engage  in  or  carry  on  any  such 
business  specified  In  the  announcement  of  importation,  manufacture,  stor- 
age, mining,  or  distribution  of  any  necessaries  as  set  forth  in  such  an- 
nouncement, unless  he  shall  secure  and  hold  a  license  issued  pursuant  to 
this  section .  The  President  is  authorized  to  issue  such  licenses  and  to  pre- 
scribe regulations  for  the  issuance  of  licenses  and  requirements  for  systems 
of  accounts  and  auditing  of  accounts  to  be  kept  by  licensees,  submission  of 
reports  by  them,  with  or  without  oath  or  affirmation,  and  the  entry  and 
inspection  by  the  President's  duly  authorized  agents  of  the  places  of  busi- 
ness of  licensees. 

And  whereas  it  is  essential  in  order  to  carry  into  effect  the  provisions  of 
the  said  Act,  and  in  order  to  secure  an  adequate  supply  and  equitable  dis- 
tribution, and  to  facilitate  the  movement  of  certain  necessaries  hereafter 
in  this  proclamation  specified,  that  the  license  powers  conferred  upon  the 
President  by  said  Act  be  at  this  time  exercised  to  the  estent  hereinafter 
set  forth: 
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Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America ,  by  virtue  of  the  powers  conferred  on  me  by  said  Act  of  Congress , 
hereby  find  and  determine  and  by  this  proclamation  do  announce  that  it  is 
essential,  in  order  to  carry  into  effect  the  purpose  of  said  Act,  to  license 
the  importation,  manufacture,  storage  and  distribution  of  the  following 
necessaries:  Fertilizers  and  fertilizer  ingredients,  including  sulphuric  acid, 
phosphate  rock,  acid  phosphate  bones  (raw,  ground  or  steamed),  bone 
black,  basic  slag,  sodium  nitrate,  ammonia  sulphate,  cottonseed  meal, 
slaughter  house  tankage,  garbage  tankage,  castor  pomace,  fish  scrap, 
base  goods,  cyanamid  calcium  nitrate,  dried  blood,  acidulated  leather, 
hair,  hoof  meal,  horn  dust,  ground  leather,  other  unacidulated  ammoniates, 
potash  salts,  cement  dust,  blast  furnace  dust,  kelp  ash,  kelp  char,  dried 
kelp,  wood  ashes,  cottonseed  hull  ashes,  potassium  nitrate,  tobacco  waste, 
mixed  fertilizers,  sulphur,  and  all  other  fertilizers  and  fertilizer  ingredients. 

All  individuals,  partnerships,  associations  and  corporations  engaged  in 
the  business  of  importing,  manufacturing,  storing  or  distributing  fertilizers 
or  fertilizer  ingredients  except  those  specifically  exempted  by  said  Act  of 
Congress,  and  except  to  the  extent  to  which  licenses  have  been  issued  under 
the  proclamation  of  the  President  of  Jan.  3  1918,  relating  to  ammonia, 
ammoniacal  liquors  and  ammonium  sulphates)  are  hereby  required  to  secure 
licenses  on  or  before  March  20  1918,  which  will  be  issued  under  such  rules 
and  regulations  governing  the  conduct  of  the  business  as  may  be  prescribed. 

The  Secretary  of  Agriculture  shall  carry  into  effecFthe  provisions  of  said 
Act,  and  shall  supervise  and  direct  the  exercise  of  the  powers  and  authority 
thereby  given  to  the  President,  as  far  as  the  same  apply  to  fertilizers  and 
fertilizer  ingredients,  and  to  any  and  all  practices,  procedure  and  regulations 
applicable  thereto,  authorized  or  required  under  the  provisions  of  said  Act, 
and  in  this  behalf  he  shall  do  and  perform  such  acts  and  things  as  may  be 
authorized  or  required  of  him  from  time  to  time  by  direction  of  the  Presi- 
dent and  under  such  rules  and  regulations  as  may  be  prescribed  by  the 
President  from  time  to  time.  All  departments  and  agencies  of  the  Govern- 
ment are  hereby  directed  to  co-operate  with  the  Secretary  of  Agriculture 
in  the  performance  of  the  duties  hereinbefore  set  forth. 

Applications  for  licenses  must  be  made  to  the  Law  Department ,  License 
Division,  United  States  Food  Administration,  Washington,  D.  C,  upon 
forms  prepared  for  that  purpose. 

Any  individual,  partnership,  association  or  corporation,  other  than  as 
hereinbefore  excepted,  who  shall  engage  in  or  carry  on  the  business  of  im- 
porting, manufacturing,  storing  or  distributing  fertilizers  or  fertilizer  in 
gredients,  after  the  date  aforesaid,  without  first  securing  such  license,  will 
be  liable  to  the  penalties  prescribed  by  said  Act  of  Congress. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  25th  day  of  February,  in  the  year 
of  our  Lord  1918  and  of  the  independence  of  the  United  States  of  America 
the  one  hundred  and  forty-second. 

[Seal.)  WOODEOW     WILSON. 

By  the  President: 

ROBERT    LANSING, 
Secretary  of  State. 

Secretary  of  Agriculture  Houston  on  Feb.  26  announced 
that  the  following  committee  would  assist  him  in  the  enforce- 
ment of  the  new  regulations: 

Charles  W.  Merrill,  Chairman;  C.  L.  Alsberg,  K.  F.  Kellerman,  A.  E. 
Taylor,  F.  W.  Brown  and  L.  L.  Summers. 

Licenses  will  bear  the  signature  of  the  Sectetary,  to  whom 
reports  must  be  made  when  required.  He  is  authorized  to 
cause  his  representatives  to  inspect  aay  business  licensed 
under  the  proclamation,  with  the  provision  that  no  unau- 
thorized disclosure  of  information  concerning  any  business 
shall  be  made. 


IRVING  T.  BUSH  RESIGNS  AS  CHIEF  EXECUTIVE 
OFFICER  OF  WAR  BOARD  FOR  PORT  OF  NEW  YORK. 
Irving  T.  Bush  on  Feb.  19  resigned  as  Chief  Executive 
Officer  of  the  War  Board  for  the  Port  of  New  York.  Mr. 
Bush  will  retain  the  posts  of  Chief  of  Embarkation  for  the 
Port  of  New  York  and  Director-General  of  Harbor  and  Ter- 
minal Facilities.  He  assumed  the  duties  of  Chief  of  Em- 
barkation on  Feb.  5.  In  a  statement  concerning  his  resig- 
nation as  Chief  of  the  Port,  issued  by  his  assistant,  J.  O. 
Hammitt,  it  is  said  that  when  Mr.  Bush  accepted  the  office 
in  November  there  was  a  large  amount  of  constructive  work 
to  be  done  in  co-ordinating  the  activities  centering  in  New 
York  harbor.  Since  then  much  has  been  accomplished,  and 
gradually  the  various  functions  have  been  reorganized  under 
different  Government  departments,  until  a  point  has  been 
reached  where  it  seemed  unneccessary  for  him  to  give  up 
further  his  own  pressing  affairs. 

With  regard  to  reports  that  the  Government  planned  to 
buy  the  plant  of  the  Bush  Terminal  Co.,  of  which  Mr.  Bush 
is  President,  the  latter  on  Feb.  19  was  credited  with  stating 
that  he  did  not  know  of  the  basis  for  the  reports.  Before 
the  House  Appropriations  Committee,  the  "Brooklyn 
Eagle,"  in  spedial  Washington  correspondence,  recently 
quoted  Gen.  Goethals  as  declaring  it  to  be  the  purpose  of  the 
Government  to  purchase  the  Bush  Terminals,  lately  com- 
mandeered by  the  Government.  He  was  also  quoted  as 
saying  before  the  same  committee  during  consideration  of 
the  Urgent  Deficiency  Bill: 

In  arranging  for  the  storage  at  New  York,  the  Bush  Terminals  in  South 
Brooklyn  were  commandeered  for  storage  purposes,  and  it  is  my  purpose  if 
I  can  get  the  necessary  funds  to  enlarge  the  Bush  Terminals  by  construc- 
tion there  of  piers  and  storehouses  to  give  about  two  to  three  million  square 
feet  of  storage  space,  utilizing  as  many  piers  as  we  can  on  the  Manhattan 
side  and  using  the  Newark  terminal  as  a  storehouse  for  general  supplies 
for  distribution  to  the  cantonments,  and  there  is  some  reserve  there  for 
overseas  shipments. 

The  extension  of  the  Bush  Terminals  will  cost  approximately  $20,000,000 
to   $25,000,000. 


ARMY  DRAFT  TREATIES  SIGNED  BETWEEN  UNITED 
STATES  AND  GREAT  BRITAIN,  &c. 
The  signing  of  treaties  between  the  United  States  and 
Great  Britain  and  the  United  States  and  Canada,  to  govern 
the  application  of  the  army  draft  to  citizens  of  each  country 
residing  in  the  other,  was  announced  on  Feb.  19,  when  they 
were  sent  to  the  Senate  by  Secretary  of  State  Lansing. 
They  were  signed  by  Mr.  Lansing  and  Earl  Reading,  who 
affixed  his  signature  to  the  documents  as  his  first  official 
act  in  the  office  of  British  High  Commissioner  and  special 
Ambassador  to  the  United  States.  Under  the  treaties,  it  is 
stated,  the  United  States  may  apply  the  draft  law  to  British 
subjects,  and  Canadians  living  in  this  country  between  the 
ages  of  20  and  45  years,  the  British  draft  limits,  while  Great 
Britain  and  Canada  may  draft  resident  citizens  of  the  United 
States  from  21  to  31  years  old.  By  the  enforcements  of  the 
American-British  treaty,  it  is  expected  that  more  than 
250,000  men  in  this  country  will  be  made  liable  to  service, 
while  at  least  60,000  will  be  affected  by  the  American- 
Canadian  treaty.  Estimates  place  the  number  of  draft 
age  Americans  in  England  at  approximately  18,000  and  in 
Canada  at  about  36,000.  On  Feb.  26  it  was  announced  that 
France  and  Italy  had  accepted  in  substance  a  proposed  draft 
treaty  with  the  United  States  similar  to  that  signed  with 
Great  Britain  and  Canada.  The  information  was  conveyed 
to  Chairman  Flood  of  the  House  Committee  on  Foreign 
Affairs  on  the  26th  by  Secretary  Lansing,  who  stated  that 
advices  to  that  effect  had  come  in  cablegrams  from  the 
American  Ambassadors  at  Paris  and  Rome.  Mr.  Lansing 
wrote: 

Referring  to  the  negotiations  which  the  Department  of  State  is  carrying 
on  with  certain  of  our  co-belligerents  regarding  military  service  conven- 
tions, I  desire  to  state  for  your  information  that  on  Tuesday  last  I  signed 
with  the  British  representative  two  conventions,  one  for  Great  Britain 
and  one  for  Canada,  and  that  I  am  now  in  receipt  of  telegrams  from  the 
American  Ambassadors  at  Rome  and  Paris  practically  accepting,  with  a 
few  minor  change?,  the  proposal  of  the  United  States  to  enter  into  similar 
conventions  with  Italy  and  France.  I  am  not  expecting  that  any  serious 
obstacle  will  be  placed  in  the  way  of  early  signature  to  these  conventions. 


SAMUEL  GOMPERS  PLEDGES  ANEW  THE  LOYALTY 
OF  AMERICAN  LABOR. 

That  American  labor  would  back  the  war  until  German 
militarism  was  crushed,  and  in  the  mean  time  would  refuse 
to  participate  in  any  labor  peace  conferences  was  the  message 
of  Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  speaking  at  a  crowded  mass  meeting  in  this  city 
on  Washington's  Birthday.  Mr.  Gompers  referred  to  the 
message  he  had  recently  delivered  to  Arthur  Henderson, 
Secretary  of  the  British  Labor  Party,  saying  that  American 
workers  would  send  no  delegates  to  the  labor  peace  confer- 
ence in  London.  This  message  was  given  in  our  issue  "of 
Saturday  last,  page  779. 

Mr.  Gompers  excoriated  the  Bolshevik  movement  in  Rus- 
sia, saying  they  had  given  the  people  neither  land  nor  bread 
nor  peace,  and  laid  to  their  door  the  undoing  of^Russia. 
Continuing,  he  said: 

And  they  are  showing  their  heads  here.  If  the  so-called  radicals  of  Amer- 
ica could  have  their  way,  you  would  find  the  people  of  the  United  States 
in  the  same  position  as  the  people  of  Russia  are  now. 

And  let  me  say  to  you  that,  talking  of  international  conferences  with  rep- 
resentatives of  the  enemy  countries,  we  are  not  going  to  permit  ourselves 
to  be  lulled  into  a  false  sense  of  security  and,  under  the  guise  of  radicalism, 
go  back  a  hundred  years.  Why,  the  Kaiser's  minions  would  not  give  a 
passport  to  any  one  unless  he  would  carry  out  the  policy  of  the  autocracy  of 
Germany.  Then  shall  we  meet  in  council  with  these  men,  gaining  from  us 
our  confidence,  swerving  us  from  the  path  of  duty,  trying  to  influence  us 
that  the  Governments  of  these  democracies  are,  after  all,  only  capitalistic? 
I  have  said,  and  I  say,  in  the  name  of  the  American  labor  movement: 
"You  can't  talk  peace  with  us  now.  You  can't  talk  international  confer- 
ences with  us  now.  Either  you  smash  your  autocracy  or,  by  the  gods,  we 
will  smash  it  for  you.  Before  you  talk  peace  terms,  get  back  from  France. 
get  back  from  Belgium,  into  Germany,  and  then  we  will  talk  peace." 

Mr.  Gompers  said  that  labor  had  gained  in  this  war  recog- 
nition by  the  Government  of  the  principles  for  which  it 
had  so  long  fought,  and  pointed  to  the  participation  by  labor 
leaders  in  the  conferences  of  war  at  Washington.  "When  the 
war  is  over,"  he  said,  "do  you  think  those  representatives 
of  labor  are  to  be  thrown  aside  ?     Not  on  your  life." 

The  meeting  was  held  under  the  auspices  of  the  American 
Alliance  for  Labor  and  Democracy.  Resolutions  adopted 
repeated  the  pledge  of  loyalty  of  American  workers  and  said: 

Resolved,  That  we  commend  the  determination  of  the  American  labor 
movement  to  have  no  contact  or  dealings  with  enemy  nations  so  long  as 
thoso  nations  remain  autocratic,  and  that  we  send  again  to  the  people  of 
those  nations  the  word  that  the  American  working  people  can  discuss  no 
international  or  other  questions  with  them  so  long  as  they  consent  to  auto- 
cratic domination  and  fight  the  battles  of  autocracy;  and  be  it  further 

Resolved.  That  we  are  one  with  the  whole  people  of  America  in  our  resolve 
to  exert  every  effort  for  a  triumphant  military  effort  on  the  battlefields  of 
Europe  to  bring  about  the  final  overthrow  of  auU  :racy,  meanwhile  guard- 
ing jealously  our  democratic  institutions  at  home  as  the  foundations  of  a 
wider  and  fuller  democracy  to  come;  and  be  it  further 
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Resolved,  That  we  here  again  express  our  appreciation  of  the  farsighted 
wisdom  and  singleness  of  purpose  of  President  Wilson,  as  manifested  in 
his  first  statement  of  the  aims  of  our  nation  in  this  war,  which  statement 
has  furnished  a  rallying  point  for  the  advancing  democratic  thought  of  the 
world;  and  be  it  further 

Ursolic' ,  That  we  forward  this  declaration  of  fidelity  and  loyalty  to  the 
President  of  the  United  States  as  our  renewed  pledge  of  fealty  and  true 
understanding  at  this  most  fitting  time,  the  anniversary  of  the  birth  of 
our  first  Great  Liberator. 


SENATE  AND  HOUSE  PASS  BILL  PROVIDING  FOR 
GOVERNMENT  CONTROL  OF  RAILROADS. 

Both  the  Senate  and  the  House  have  passed  the  bill  pro- 
viding for  the  Federal  control  of  the  railroads  during  the  war. 
An  appropriation  of  $500,000,000  as  a  revolving  fund  to 
carry  out  plans  for  Government  control  is  authorized  under 
the  bill.  The  Senate  passed  the  bill  without  a  roll  call  on 
Feb.  22,  while  it  was  passed  by  the  House  on  Feb.  28  by  a 
vote  of  337  to  6.  The  negative  votes  in  the  House  came 
from  Representatives  Thomas  of  Kentucky  and  Gordon  of 
Ohio,  Democrats;  and  Chandler  of  Oklahoma,  Denison  of 
Illinois,  Haugen  of  Iowa,  and  Ramslyn  of  Iowa,  Republicans. 
The  House  bill  provides  for  the  return  of  the  roads  to  their 
owners  two  years  after  the  termination  of  the  war,  while 
the  Senate  bill  would  continue  control  of  the  transportation 
systems  by  the  Government  for  a  period  of  eighteen  months 
after  the  war  ends.  As  finally  passed  by  the  House  the  bill 
gives  the  President  final  authority  in  fixing  rates;  the  Senate 
bill,  on  the  other  hand,  vests  in  the  President  authority  to 
initiate  rates  subject  to  revision  by  the  Inter-State  Com- 
merce Commission.  In  the  House  Committee  of  the  Whole 
on  Feb.  28,  before  the  final  disposition  of  the  bill,  an  amend- 
ment submitted  by  Representative  Sweet  of  Iowa,  continuing 
the  rate-fixing  power  with  the  Inter-State  Commerce  Com- 
mission, was  adopted  by  a  vote  of  164  to  157.  The  House, 
however,  later  defeated  the  amendment  by  a  vote  of  211 
to  165.  The  House  in  Committee  of  the  Whole  also  adopted 
on  Feb.  28, by  a  vote  of  133  to  40,  an  amendment  proposed 
by  Senator  Esch  of  Wisconsin,  limiting  Federal  control  to 
one  year  after  the  war,  but  like  the  Sweet  amendment  this 
was  defeated  on  final  passage  by  a  vote  of  206  to  166. 

The  Senate  bill  definitely  provides  that  the  basis  of  com- 
pensation shall  be  a  just  return  on  the  average  net  oper- 
ating income  for  the  three  year  period  ending  June  30  1917, 
but  the  House  bill  is  a  little  more  elastic.  The  House 
adopted  an  amendment  which  would  give  the  President 
discretionary  power  to  take  into  consideration  money  spent 
for  improvements  by  the  roads  between  June  30  and  Dee.  28 
1917,  the  day  they  were  taken  over.  The  Senate  defeated 
an  amendment  specifically  requiring  that  such  expenditure 
should  be  included.  Some  of  the  House  members  are  said  to 
riew  their  amendment  as  a  compromise  and  think  it  will  be 
adopted  by  the  conferees. 

In  the  Senate  on  Feb.  22,  the  day  of  its  adoption  by  that 
body,  amendments  to  reduce  the  period  of  control  after 
the  declaration  of  peace,  failed.  One  by  Senator  Lodge  of 
Massachusetts  to  make  the  time  limit  six  months  instead 
of  18  months  was  defeated,  47  to  28,  and  another  by  Senator 
King  of  Utah,  to  make  the  period  twelve  months  was  also 
rejected,  45  to  29.  There  was  no  attempt  on  the  22d  to 
revive  the  fight  for  indefinite  Government  control,  which 
was  defeated  on  the  21st,  when  Senator  Johnson's  amend- 
ment providing  that  Government  control  should  continue 
until  Congress  ordered  otherwise,  was  rejected  by  a  vote 
of  61  to  10.  Provision  for  the  "short  line"  railroads  was 
made  in  an  amendment  by  Senator  Cummins  of  Iowa,  and 
adopted  by  the  Senate  on  Feb.  22  by  a  vote  of  58  to  14. 
Independent  "feeders"  of  the  trunk  lines  estimated  to  be 
worth  more  than  a  billion  dollars  are  affected.  Fears  ex- 
pressed by  many  Senators  on  the  22d  that  the  "short  lines" 
would  become  bankrupt  if  not  brought  within  Government 
control,  was  the  basis  of  the  Senate's  action. 

An  amendment  empowering  the  President  to  take  over 
all  short  lines  competing  with  trunk  lines  was  adopted  by 
the  House  on  Feb.  23.  The  House  amendment  differs  from 
that  in  the  Senate  bill  in  that  it  excludes  any  line  not  acting 
as  a  common  carrier  and  includes  only  those  that  the  Presi- 
dent might  deem  necessary  to  win  the  war.  Director- 
General  of  Railroads  MeAdoo  has  opposed  legislation  for 
"short  lines"  on  the  ground  that  no  railroads  except  those 
selected  as  necessary  to  Government  unification  and  suc- 
cessful operation  should  be  brought  within  Federal  direction 
and  aid.  As  passed  by  the  Senate  the  measure  provides 
that  approximately  $945,000,000  will  be  guaranteed  the 
carriers,  based  upon  their  standard  net  return  for  the  three- 
year  period  ended  June  30  1917.  Senator  Cummins  offered 
on  the  22d  amendmentsfproviding,  respectively,  that  such 


net  return  should  not  be  above  5,  6  and  7%  of  their  capi- 
talization. They  were  defeated  46  to  19,  45  to  24  and  47 
to  27,  respectively.  Amendments  designed  to  limit  the 
scope  of  the  President's  orders  in  operating  the  carriers  were 
also  voted  down.  A  proposal  by  Senator  Sterling  of  South 
Dakota,  to  keep  in  effect  the  present  laws  and  functions 
governing  '.'the",  Inter-State  Commerce  Commission  and  State 
Railway  Commissions  was  rejected  by  a  viva  voce  vote, 
while  one  by  Senator  Hitchcock  of  Nebraska  to  limit  the 
President's  orders  to  acts  specially  authorized  by  law  failed 
by  a  vote  of  46  to  20.  The  Senate  also  on  Feb.  22  rejected, 
58  to  11,  a  motion  by  Senator  Kirby  of  Arkansas  to  strike 
out  the  provision  authorizing  the  President  to  buy  and  sell 
railroad  securities. 

A  substitute  bill  of  Senator  Townsend  of  Michigan,  a 
member  of  the  Inter-State  Commerce  Committee,  was  re- 
jected, 51  to  14.  In  his  effort  to  reduce  the  President's 
jurisdiction  over  rates,  Senator  Cummins  proposed  that  he 
be  authorized  to  initiate  only  rates  of  troops  and  Govern- 
ment materials  and  merely  to  suggest  rates  to  the  Inter- 
State  Commerce  Commission,  but  not  effective  until  the 
Commission  approved  them.  This  amendment  was  re- 
jected, 46  to  19. 

In  the  Senate  on  Feb.  21  an  amendment  by  Senator  Cum- 
mins, designed  to  reduce  by  about  $173,000,000  the  compen- 
sation to  be  paid  the  railroads,  was  defeated  by  a  vote  of 
52  to  23.  In  effect.  Senator  Cummins  proposed  that  Gov- 
ernment compensation  to  the  railroads  should  cover  only 
normal  dividends  paid  during  the  last  three  years,  and  that 
earnings  above  dividends  should  be  retained.  An  amend- 
ment by  Senator  Robinson,  of  Arkansas,  to  eliminate  a 
provision  grainting  carriers  an  additional  allowance,  aggre- 
gating about  $6,500,000  annually,  for  money  spend  on  im- 
provements last  year,  was  adopted  by  the  Senate  on  the  21st 
44  to  34.  On  a  viva  voce  vote,  the  Senate  on  the  21st  re- 
jected Senator  Cummins'S'  amendment  to  place  Government 
control  after  the  war  in  a  board  of  five  men.  An  amendment 
offered  by  Senator  Frelinghuysen  of  New  Jersey,  and  adopted 
on  the  21st,  provides  that  the  new  law  shall  not  interfere 
with  States'  taxation  of  railroads. 

An  amendment  proposing  to  reduce  the  revolving  fund 
from  $500,000,000  to  $200,000,000  was  rejected  in  the  House 
on  Feb.  26.  The  House  has  named  as  conferees  on  the  bill 
Chairman  Sims  of  the  Inter-State  and  Foreign  Commerce 
Committee,  and  Representatives  Doremus  and  Esch. 


DIRECTOR-GENERAL  McADOO  ON'  RELATIONS  OF 
RAILROAD  ADMINISTRATION  AND  EMPLOYEES. 
In  an  order  designed  to  make  clear  the  relations  between 
the  railroad  I  administration  and  employees  of  the  roads 
issued  on  Feb.  21,  Director-General  of  Railroads  MeAdoo 
emphasized  the  fact  that  officers  and  employees  are  now_in 
the  Government  service  and  that  all  must  co-operate  toward 
the  winning  of  the  war.  In  order  that  the  greatest  efficiency 
may  be  maintained  at  all  times,  Mr.  MeAdoo  directs  that  all 
laws  pertaining  to  the  promotion  of  the  safety  of  employees 
and  passengers  be  fully  complied  with.  He  points  out  thai 
when  necessarj  employees  will  be  required  to  work  a  reason- 
able amount  of  overtime,  and^states  that  the  question  of 
hours  of  employees  will  be  passed  upon  as  promptly  as  pos- 
sible_by  the  Railroad  Wage  Commission;  pending  a  dispo- 
sition of  these  matters,  he  says,  all  requests  of  employees 
involvint!:  a  change  in  wages  and  hours  will  be  held  in  abey- 
ance by  both  managers  and  employers.  Wages,  when  deter- 
mined upon,  will,  he  says,  be  made  retroactive  to  Jan.  1 
1918.     The  following  is  Mr.  McAdoo's  order: 

Washington,  February  21  1918. 
ORDER  NO.  8. 
To  correct  wrong  impressions  tnat  may  exist  regarding  the  employment 
and  conditions  of  labor  in  railway  service,  it  is  until  further  order  directed 
that: 

1.  All  Acts  of  Congress  to  promote  the  safety  of  employees  and  travelers 
upon  the  railroads,  including  Acts  requiring  investigation  »f  accidents  on 
railroads  and  orders  of  the  Inter-State  Commerce  Comm.ss.on  made  In 
accordance  therewith,  must  be  fully  complied  with.  These  Acts  and  orders 
refer  to  hours  of  service,  safety  appliances  and  inspection. 

Now  that  the  railroads  are  in  the  possession  and  control  of  the  Govern- 
ment, it  would  be  futile  to  impose  fines  for  violations  of  said  laws  and  orders 
upon  the  Government;  therefore*  it  will  become  the  duty  of  the  Director- 
General,  in  the  enforcement  of  said  laws  and  orders,  to  impose  punishments 
for  willful  and  inexcusable  violations  thereof  upon  the  person  or  persons 
responsible  therefor,  such  punishment  to  be  determined  by  the  facts  In 
each  case. 

2.  When  tbe  exigencies  of  the  service  require  it,  or  when  a  sufficient 
number  of  employees  in  any  department  are  not  available  to  render  the 
public  prompt  transportation  service,  employees  will  be  required  to  work 
a  reasonable  amount  of  overtime.  So  far  as  efficient  and  economic  op- 
eration will  permit,  excessive  hours  of  employment  will  not  bo  required 
of  employees. -j  ,    .       .., 
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3  The  broad  question  of  wages  and  hours  will  bo  passed  upon  and 
reported  to  the  Director-General  as  promptly  as  possible  by  the  present 
Railroad  Wage  Commission.  Pending  a  disposition  of  these  matters  by 
thel Director-General ,  all  requests  of  employees  involving  revisions  of 
schedules  or  general  changes  in  conditions  affecting  wages  and  hours  will 
be  held  in  abeyance  by  both  the  managers  and  employees.  Wages,  when 
determined  upon,  will  be  made  retroactive  to  Jan.  1  1918  and  adjusted 
accordingly  Matters  of  controversy  arising  under  interpretations  or 
existing  wage  agreements  and  other  matters  not  rolating  to  wages  and 
hours  will  take  their  usual  course,  and  in  the  event  of  inability  to  reach  a 
settlement  will  be  referred  to  the  Director-General. 

4.  In  Order  No.  1,  issued  Dec.  29  1917,  the  following  appeared: 
"All  officers    agents  and  employees  of  such  transportation  systems  may 
continue  in  the  performance  of  their  present  regular  duties,  reporting, to 
the  same  officers  as  heretofore  and  on  the  same  terms  of  employment. 

The  impression  seems  to  exist  on  some  railroads  that  the  said  order 
was  intended  to  prevent  any  change  in  the  terms  of  employment  during 
Governmental  operation.  The  purpose  of  the  order  was  to  confirm  all 
terms  of  emplovment  existing  upon  that  date,  but  subject  to  subsequent 
modifications  deemed  advisable  for  the  requirements  of  the.  service.  Any 
contrary  impression  or  construction  is  erroneous.  Officers  and  employees 
will  be  governed  by  the  construction  here  given. 

5  No  discrimination  will  be  made  in  the  employment,  retention  or  con- 
ditions of  employment  of  employees  because  of  membership  or  non-mem- 
bership in  labor  organizations. 

The  Government  now  being  in  control  of  the  railroads,  the  officers  and 
employees  of  the  various  companies  no  longer  serve  a  private  interest. 
All  now  serve  the  Government,  and  public  interest  only.  1  want  the  offi- 
cers and  employees  to  get  the  spirit  of  this  new  era.  Supreme  devotion 
to  country  an  invinciole  determination  to  perform  the  imperative  duties 
of  the  hour  while  the  life  of  the  nation  is  imperilled  by  war  must  obliterate 
old  enmities  and  make  friends  and  comrades  of  us  all.  There  must  be  co- 
operation, not  antagonism;  confidence,  not  suspicion;  mutual  helpfulness 
not  grudging  performance;  just  consideration,  not  arbitrary  disregared 
of  each  other's  rights  and  feelings;  a  fine  discipline  based  on  mutual  respoct 
and  sympathy,  and  an  earnest  desire  to  serve  the  great  public  faithfully 
and  efficiently.  This  is  the  new  spirit  and  purpose  that  must  pervade 
every  part  and  branch  of  the  national  railroad  service. 

America's  safety,  America's  ideals,  America's  rights  are  at  stake.  Democ- 
racy and  liberty  throughout  the  world  depend  upon  America's  valor, 
America's  strength,  America's  fighting  power.  We  can  win  and  save  the 
world  from  despotism  and  bondage  only  if  we  pull  together.  We  cannot 
pull  apart  without  ditching  the  train.  Let  us  go  forward  with  unshakable 
purpose  to  do  our  part  superlatively.  Then  we  shall  save  America,  re- 
store peace  to  a  distracted  world,  and  gain  for  ourselves  the  coveted  dis- 
tinction and  just  reward  of  patriotic  service  nobly  done. 

W.  G.  McADOO,  Director-General  of  Railroads. 


DIRECTOR-GENERAL  McADOO  CALLS  FOR  REPORTS  BY 
RAILROADS  REGARDING  PASSES. 
It  was  announced  on  Feb.  23  that  at  the  suggestion  of 
Government  railroad  officials  the  Inter-State  Commerce 
Commission  had  ordered  roads  to  report  fully  by  March  25 
detailed  information  concerning  their  practices  in  issuing 
intra-State  passes.  Owing  to  the  lack  of  uniformity  of 
State  laws  and  the  variety  of  customs  of  railroads  there  is 
no  common  policy  for  the  whole  country  on  administering 
pass  privileges.  Consequently  roads  were  asked  to  tell  how 
many  passes  they  issued  last  year,  to  what  classes  of  persons 
and  for  what  services.  They  were  required  to  report  the 
States  in  which'it  is  legal  to  give  passes  in  exchange  for  news- 
paper and  magazine  advertising. 


DIRECTOR-GENERAL   McADOO' BARS  INCREASES  IN 
SALARIES  OR  CREATION  OF  NEW  OFFICES  BY 

RAILROADS. 
The  creation  of  additional  offices  or  the  filling  of  vacancies 
by  railroads  and  the  raising  of  officers'  salaries  are  restricted 
in  a  general  order  issued  by  Director-General  of  Railroads 
McAdoo  on  Feb.  23.  The  order  also  requires  the  filing  with 
the  Regional  Director  of  monthly  reports  of  salaries  paid  to 
all  officials  receiving  from  $3,000  to  $10,000  a  year,  and  du- 
plicate reports  regarding  salaries  of  $10,000  or  more,  one  of 
these  to  go  to  the  Director-General.  This  action  is  reported 
to  have  been  prompted  by  rumors  that  a  few  roads  were 
planning  to  create  new  high-salaries  positions  on  the  assump- 
tion that  the  salaries  would  be  paid  by  the  Government, 
and  that  the  railroads'  compensation  would  not  be  diminished 
It  is  said  to  be  the  Director-General's  purpose  gradually  to 
eliminate  many  high-salaried  positions  and  to  avoid  filling 
vacancies  whenever  a  road  can  be  operated  without  them. 
There  is  no  intention,  however,  of  taking  drastic  steps  to- 
ward that  end,  and  reports  that  the  Railroad  Administration 
is  considering  wholesale  dismissals  of  employees  and  officers 
considered  unnecessary  under  Government  control  were 
said  on  the  23rd  ult.  to  have  been  vigorously  denied.  The 
following  is  Mr.  McAdoo's  order  relative  to  the  restriction  as 
to  additional  offices  and  increases  in  salaries: 

DIRECTOR-GENERAL  OF  RAILROADS. 

Inter-State  Commerce  Building. 

Washington,  Feb.  23  1918. 

General  Order  No.  9. 

With  reference  to  officers  whose  salaries  are  chargeable  to  operating  ex- 
penses, it  is  hereby  ordered: 

1.  A  carrier  shall  not  create  an  additional  office  or  fill  a  vacancy  in  an 
wasting  office,  except  when  such  step  is  necessary  to  the  operation  of  the 
railroad  under  the  existing  condition  of  Government  possession  and  con- 
trol. In  cases  of  doubt,  application,  with  statement  of  salary  proposed, 
may  be  made  through  the  Regional  Director  for  the  Director  General's 

approval. 

A.  A  carrier  shall  not  fill  a  vacancy  in  an  office  of  or  above  the  grade  or 
general  manager  or  create  such  an  office  without  the  approval  of  the  Direc- 
tor-General. Application  with  statement  of  salary  proposed  may  be  made 
through  the  Regional  Director  for  the  Director-General's  approval. 

3.  With  reference  to  general  officers  and  division  officers  (according  to 
Inter-State  Commerce  Commission  classification  of  steam  railway  employ- 
ees) .  receiving  $3,000  or  more  and  less  than  $10,000  per  year,  each  carrier 
shall  make  to  the  Regional  Director  a  monthly  report  showing  increases  in 
salaries,  appointments  (showing  salaries  therefor)  to  fill  vacancies,  and  the 
creation  of  new  positions  (showing  salaries  therefor) ,  beginning  with  the 
month  of  January,  1918. 

4.  With  reference  to  such  general  officers  and  divisional  officers  receiv- 
ing $10,000  or  more  per  year,  such  monthly  report  shall  be  made  in  dupli- 
cate, and  one  duplicate  shall  be  sent  to  the  Regional  Director  and  the  other 
duplicate  to  the  Director-General.  W.  G.  McADOO 

f     ;,  ...  -    ii.  Director-General  of  Railroads. 


DIRECTOR-GENERAL  McADOO' S  STATEMENT  CON- 
CERNING ASSUMPTION  BY  GOVERNMENT  OF 
CONTROL  OF  HUDSON  TUBES. 
The  comment  occasioned  last  week  over  the  Government's 
assumption  of  control  of  the  Hudson  &  Manhattan  RR., 
commonly  called  the  Hudson  or  McAdoo  tubes  (which  only 
became  generally  known  last  week),  brought  from  Director- 
General  of  Railroads  McAdoo  a  statement  on  Feb.  22  in 
which  he  said  that  the  action  was  taken  in  accordance  with 
the  conclusions  reached  by  the  Railroad  Advisory  Board 
that  the  road  was  "an  important  and  necessary  part  of  the 
terminal  facilities  of  the  Pennsylvania  RR.  Co.  in  New  York 
and  that  it  was  included  in  the  President's  proclamation  of 
Dec.  26,"  in  which  he  (the  President)  announced  that  the 
would  take  possession  and  assume  control  of  the  transpor- 
tation systems  on  Dec.  28.  Mr.  McAdoo  states  that  the 
Hudson  &  Manhattan  Co.  was,  along  with  other  roads, 
notified  by  the  Inter-State  Commerce  Commission  on  Dec.  28 
of  the  President's  proclamation  and  that  on  Jan.  3  special 
notice  was  bulletined  by  its  President,  W.  C.  Fisk,  calling 
attention  to  the  proclamation  and  to  the  fact  that  "the 
business  and  operation  of  the  road  will  continue  in  accordance 
therewith."     The  following  is  Mr.  McAdoo's  statement: 

The  Hudson  &  Manhattan  Railroad  of  New  York  (commonly  known  as 
the  Hudson  Tubes)  was  placed  under  Federal  control  under  the  President's 
proclamation  of  Dec.  28  1917,  which  provided  for  Federal  possession  and 
control  of  "each  and  every  system  of  transportation  and  the  appurtenances 
thereof  located  wholly  or  in  part  within  the  boundaries  of  the  continental 
United  States  and  consisting  of  railroads  and  owned  or  controlled  systems 
of  coastwise  and  inland  transportation  engaged  in  general  transportation, 
whether  operated  by  steam  or  electric  power,  including  also  terminals, 
terminal  companies  and  terminal  associations,"  &c. 

The  Inter-State  Commerce  Commission,  at  my  request,  sent  ©m  Dec.  28 
1917  to  all  railroad  companies  in  the  United  States  a  formal  notice  of  the 
President's  proclamation .  Among  the  railroads  so  notified  was  the  Hudson 
&  Manhattan  Co..  which  is  an  inter-State  carrier,  and  an  important  and 
necessary  part  of  the  terminal  facilities  in  New  York  and  New  Jersey, 
being  in  fact,  the  Pennsylvania  Railroad  Co.'s  connection  for  passengers 
and  malls,  between  Manhattan  Transfer  and  the  Hudson  Terminal,  which 
is  the  Pennsylvania  Railroad  Co.'s  station  in  downtown  New  York. 
Through  tickets  are  sold  at  the  Hudson  Terminal  by  the  Pennsylrania 
Railroad,  and  its  trains  are  regularly  scheduled  to  and  from  the  Hudson 
Terminal  The  Hudson  &  Manhattan  Co.  is  also  an  important  connec- 
tion for  other  railroad  systems  terminating  on  the  New  Jersey  water  front. 
It  seemed  clear,  therefore,  that  this  company  was  embraced  m  the  Presi- 
dent's proclamation  as  a  "terminal  company." 

On  Jan.  3  a  special  notice  as  well  as  a  general  order  was  issued  and  bulle- 
tined in  the  usual  way  by  Mr.  W.  C.  Fisk,  President  of  the  Hudson  & 
Manhattan  Co..  calling  attention  to  the  Presidents  proclamation,  and 
stating  that  the  "business  and  operation  of  the  road  will  continue  in  ac- 
cordance therewith."  At  the  same  time  Mr.  Fisk  (in  like  manner  as  other 
railroad  presidents  have  done  with  respect  to  other  railroads)  formal* 
requested  advice  as  to  the  exact  status  of  the  Hudson  &  Manhattan  Co 
under  the  President's  proclamation  in  order  that  there  might  be  no  question 

abOnt  account  of  my  previous  connection  with  the  company,  which  was 
terminated  when  I  entered  public  life  five  years  ago,  I  submitted  the  ques- 
tLTto  a  meeting  of  the  Railroad  Advisory  Board,  at  which  wore  present 
Messrs.  .tX  Skelton  Williams,  Henry  Walters,  Edw.rd  Chambers, 
Watker  D.  Hines  an  John  Barton  Payne.  A.  H.  Smith,  Regional  Director. 
Eastern  territory,  was  also  present.  j„;oq  „,„ 

I  asked  them  to  consider  the  matter  upon  its  merits  and  to  advise  me 
what  should  be  done.  After  full  discussion  they  were  unanimous  in  the 
conclusion  that  the  Hudson  &  Manhattan  Railroad  was  an  important  and 
necessary  part  of  the  terminal  facilities  of  the  Pennsylvania  Railroad  Co. 
Tn  New  York  and  that  it  was  included  in  the  President's  proclamation 
Mr  John  Barton  Payne.  General  Counsel  to  the  Director-General,  gaye 
Mr    Fisk  formal  notice  of  this  decision.  ■ 

These  facts  were  of  common  knowledge.  No  unusual  consideration  has 
been  gTven  to  the  Hudson  &  Manhattan  Railroad  Co.;  t  has  been  dealt 
with  solely  on  the  merits  of  the  case  and  exactly  as  in  the  case  of  other 
Tanroad  companies  which  in  like  manner  have  applied  for  specie  decisions 

CommenXs  been  made  in  a  newspaper  article  on  the  rise  in  the  market 
value  o? Hudson  &  Manhattan  Railroad  bonds.  There  is  notlnng  signifi- 
cant in  this  si^ce  there  was  a  prompt  rise  in  the  value  of  all  railroad  securi- 
ties after  the  publication  of  the  President's  proclamation. 

PRESIDENT     WILSON     AND     SECRETARY     McADOO 

SEE  NEED  OF  RATE  INCREASES  FOR  PUBLIC 

UTILITIES. 

The  upkeeping  of  public  utilities  has  recently  been  the 

subject  of  correspondence  between  Secretary  of  the  Treasury 

McAdoo  and  President  Wilson.     This  Leeame  known  on 
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Feb.  21,  when  Secretary  McAdoo  made  public  the  corre- 
spondence. A  letter  addressed  by  the  latter  to  the  President 
disclosed  the  fact  that  a  committee  representing  public 
utility  interests  had  presented  to  Mr.  McAdoo  memoranda 
setting  forth  the  apprehension  existing  regarding  the  ade- 
quacy of  services  and  rates  of  local  public  utilities  and  asking 
that  the  matter  be  brought  to  the  President's  attention. 
Both  Secretary  McAdoo  and  President  Wilson  agree  that 
public  utilities  are  a  necessary  part  of  the  nation's  equipment 
for  war  and  the  Secretary  was  authorized  by  the  President 
to  communicate  with  local  authorities  in  behalf  of  utilities 
found  to  need  assistance.  On  Feb.  23  it  was  made  known 
consideration  of  the  financial  needs  of  public  utilities  would  be 
given  by  the  Government  at  a  conference  on  the  28th  between 
the  Federal  Reserve  Board's  Capital  Issues  Committee  and 
representatives  of  State  and  local  commissions  having  juris- 
diction over  public  service  corporations.  It  was  stated  on 
the  23d  that  the  Secretary  had  not  yet  found  it  necessary  to 
act  on  the  President's  suggestion  that  he  communicate  with 
local  authorities  in  specific  cases  where  it  appeared  that 
public  utilities  cases  were  not  being  considered  as  promptly 
as  appeared  necessary.  Mr.  McAdoo  was  represented  as 
hoping  that  the  declaration  of  the  President  and  himself, 
that  public  utilities'  financial  health  and  efficient  mainte- 
nance are  essential  to  the  nation's  welfare  in  the  war,  would 
be  sufficient  to  stimulate  public  service  commissions  into 
expediting  consideration  of  utilities'  pending  cases  without 
the  necessity  of  his  sending  special  requests.  The  following 
is  the  correspondence  between  Secretary  McAdoo  and  Presi- 
dent Wilson: 

February  15  1918. 

Dear  Mr.  President: — I  beg  to  hand  you  herewith  several  memoranda 
and  letters  relating  to  the  street  railway  and  other  local  public  utilities 
furnishing  light,  beat  and  power,  which  I  have  been  asked  to  bring  to  your 
attention  by  a  committee  representing  public  utility  interests. 

These  papers  indicate  the  existence  of  genuine  apprehension  regarding 
the  adequacy  under  present  conditions  of  the  services  and  rates  of  local 
public  utilities.  The  view  is  expressed  that  increased  wages  and  the  high 
cost  of  essential  materials  and  supplies  have  affected  them  as  they  have 
affected  everybody  else,  and  that  united  effort  will  be  necessary  in  order 
to  meet  alike  the  public  requirements  for  service  and  the  corporate  financial 
needs  upon  which  that  service  depends. 

As  Secretary  of  the  Treasury  I  must  take  official  notice  of  these  matters, 
it  is  obvious  that  every  part  of  our  industrial  and  economic  life  should  be 
maintained  at  its  maximum  strength  in  order  that  each  may  contribute  in 
the  fullest  measure  to  the  vigorous  prosecution  of  the  war.  Our  local 
public  utilities  must  not  be  permitted  to  become  weakened.  The  trans- 
portation of  workers  to  and  from  our  vital  industries  and  the  health  and 
comfort  of  our  citizens  in  their  homes  are  dependent  upon ,  and  the  necessary 
power  to  drive  many  of  our  war  industries  and  many  other  industries 
essential  to  the  war  is  produced  by  them.  It  may  be  that  here  and  there, 
because  of  the  prominence  given  to  less  important  interests  immediately 
at  hand.  State  and  local  authorities  do  not  always  appreciate  the  close 
connection  between  the  soundness  and  efficiency  of  these  local  utilities 
and  the  national  strength  and  vigor  and  do  not  resort  with  sufficient 
promptness  to  the  call  for  remedial  measures.  In  such  cases  I  am  confident 
that  all  such  State  and  local  authorities  will  respond  promptly  to  the  na- 
tional needs  when  the  matter  is  fairly  and  properly  brought  before  them. 

Our  public  service  utilities  are  closely  connected  with  and  are  an  essential 
part  of  our  preparations  for  a  successful  prosecution  of  the  war  and  the 
unfavorable  tendencies  which  the  accompanying  papers  reveal  may  most 
effectively  be  checked,  wherever  they  may  be  found  to  exist,  and  the  needed 
relief  c  Drained  only  by  prompt  action  on  the  part  of  the  respective  local 
authorities. 

I  earnestly  hope  that  you  may  feel  justified  in  expressing  the  conviction 
that  the  vital  part  which  the  public  utilities  companies  represent  in  the 
life  and  war-making  energy  of  the  nation  ought  to  receive  fair  and  just 
recognition  by  State  and  local  authorities. 

Cordially  yours, 

W.  G.  McADOO. 

The  President,  the  White  House. 

The  White  House,  Washington,  Feb.  19  1918. 

My  Dear  Mr.  Secretary; — I  have  examined  with  care  the  memoranda  and 
letters  which  you  transmitted  to  me  with  your  letter  of  the  15th.  I  fully 
share  the  view  you  express  regarding  the  importance  of  the  public  service 
utilities  as  a  part  of  our  national  equipment,  especially  in  wartime.  It  is 
essential  that  these  utilities  should  be  maintained  at  their  maximum 
efficiency  and  that  everything  reasonably  possible  should  be  done  with 
that  end  n  v  ew.  I  hope  that  State  and  local  authorities,  where  they  have 
not  already  done  so,  will  when  the  facts  are  properly  laid  before  them 
respond  promptly  to  the  necessities  of  the  situation. 

I  shall  be  glad  to  have  you  communicate  with  the  local  authorities  when- 
ever the  information  in  your  possession  suggests  that  such  a  course  is  de- 
sirable and  in  the  national  interest. 

Cordially  yours, 

WOODROW  WILSON. 

Hon.  William  G.  McAdoo,  Secretary  of  the  Treasury. 


THE  GERMAN  INVASION  OF  RUSSIA— ARMISTICE 
REFUSED,  BOLSHEVIKI  PREPARE  TO  FIGHT. 
The  abject  surrender  of  the  Bolshevik  Government  to 
Germany's  humiliating  and  disastrous  peace  terms  having 
failed  to  secure  from  the  Germans  a  renewal  of  the  armistice 
or  to  check  the  march  of  German  armies  into  Russia,  the 
Bolsheviki  seem  at  last  to  have  decided  to  fight.  Official 
dispatches  from  Petrograd  on  Feb.  28  reported  that  the 
German  offensive  had  been  stopped  in  the  region  of  Orsha, 
325  miles  south  of  Petrograd.  Thousands  of  armed  work- 
men arriving  from  Moscow,  it  was  reported,  had  dug  several 


miles  of  trenches,  and  a  battle  was  momentarily  expected. 
Soviet  Commissaries,  arriving  from  many  of  the  larger 
Russian  cities,  the  dispatches  said,  demand  that  a  "holy 
war"  be  proclaimed  against  the  German  invaders.  They 
advocated  arming  the  entire  population  of  the  country. 
The  District  Commissaries  who  represented  Kazan,  Kostro- 
ma, Saratoff,  Tsaritsin,  Viatka,  Uralsk,  Maksman,  Voro- 
nezch,  Pensa,  Sievka,  Pavlograd,  Tver,  Sebastopol,  Irkutsk 
and  other  large  cities  protested,  it  was  said,  against  signing 
the  German  peace  terms.  Some  of  the  smaller  cities  and 
villages  favored  the  peace  pact. 

American  Consul  Tredwell  and  staff  at  Petrograd  have 
left  for  Vologda,  turning  over  the  effects  of  the  Consulate  to 
the  Norwegian  Consul-General,  according  to  State  Depart- 
ment messages  received  at  Washington  on  Mar.  1.  No 
word  had  come  of  Ambassador  Francis's  movements. 

Although    the   Russian   Government   has   announced  its 
willingness  to  sign  peace  on  Germany's  terms,  and  has  dis- 
patched representatives  to  Brest-Litovsk  for  that  purpose, 
Germany  has  refuse  1  to  renew  the  armistice.     The  Russian 
peace  delegates  at  Brest-Litovsk  were  informed  that  hostili- 
ties would  cease  only  whe::  the  peace  treaty  was  signed, 
according  to  a  Russian  official  statement  received  at  Lon- 
don on  March  1.     Three  days  were  allowed  for  the  negotia- 
tions, beginning  on  March  1.     In  the  meantime,  General 
Hoffman  is  said  to  have  ordered  his  troops  at  all  points  to 
continue  their  advance  as  rapidly  as  possible.     The  German 
report  of  Feb.  27  details  activities  at  a  point  north  of  Dorpat, 
157   miles   northeast   of   Riga.     In    the   Ukraine,    German 
forces  have  made  connections  with  Ukrainian  troops  and 
have  passed  Zhitomir  on  their  way  to  Kiev.     Berlin  dis- 
patches   dated    March    1    report    that    Austro-Hungarian 
troops  have  also  begun  an  advance  into  the  Ukraine  over 
wide  sectors  north  of  the  Pruth.     The  movement  of  Austro- 
Hungarian  troops ,  th    statement  says,  was  begun  in  response 
to  an  appeal  from   the  Ukraine.     This  is   the  first  time 
Austro-Hungarian  troops  have  been  used  in  the  new  offensive 
against  Russia,  and  disposes  of  the  rumors  that  Germany  and 
the  Dual  Monarchy  were  at  odds  over  the  Russian  policy. 
Enormous  quantities  of  supplies  of  all  kinds  have  been  cap- 
tured or  gathered  up  as  abandoned  by  the  fleeing  Russian  sol- 
diers.    Thousands  of  prisoners  have  been  taken,  though  some 
reports  say  the  Germans  are  not  keeping  then-  prisoners,  but 
merely  disarming  them  and  turning  them  loose.  In  Minsk,  oc- 
cupied on  Feb.  21,  the  Germans  claim  to  have  captured  2,000 
machine  guns  and  50,000  rifles.     The  Germans  also  claim 
that  several  Esthonian  regiments  have  placed  themselves 
voluntarily  under  German  command.     The  Germans  seem 
to  be  advancing  in  comparatively  small   detachments,  and 
to  bo  seizing  first  those  points  where  military  stores  are 
known  to  have  been  concentrated.     The  naval  base  at  Reval, 
and  Dorpat,  an  important  railroad  junction,  have  been  cap- 
tured.    Pskov,  after  changing  hands  several  times,  is  at  last 
reported  to  be  in  German  hands.     So  far,  however,  there 
has  apparently  been  very  little  hard  fighting.     Large  forces 
are  said  to  be  gathering  for  the  defense  of  Petrograd,  but  the 
German  advance  so  far  has  been  desribed  as  more  like  a 
military  promenade  than  the  invasion  of  a  hostile  country. 
There    have    been    wordy    proclamations    from    Petrograd, 
calling  upon  the  people  to  defend  the  "Socialistic  fatherland" 
and  the  revolution,  but  from  reports  at  hand  it  is  evident 
that  the  soldiers,  at  least,  simply  will  not  fight.     There  is 
said  to  be  a  stiff er  attitude  among  the  workmen  in  the  towns, 
from  whom,  if  at  all,  resistance  to  the  Germans  must  come, 
but  the  vacillating  conduct  of  the  Bolshevik  Government, 
in  first  refusing  to  sign  an  "undemocratic  peace,"  and  then 
agreeing  to  make  peace  on  the  most  humiliating  terms  ever 
offered  to  a  great  nation,  seems  to  have  left  the  bulk  of  the 
populace  dazed  and  bewildered  and  incapable   of    rousing 
itself   to  action.     The  correspondent  at  Petrograd  of  the 
London  "Daily  News,"  writing  under  date  of  Feb.  24,  said: 

Russian  troops,  almost  without  exception,  have  refused  flatly  to  fight. 
A  division  which  was  supposed  to  be  defending  Narva  has  arrived  at 
Hatchina.  Ensign  Krylenko  protested.  They  replied  they  did  not 
intend  to  fight.  Immediately  the  first  few  German  troops  appeared  the 
Russian  peasant  soldiers,  who  being  peasants,  not  industrialists,  were 
interested  merely  in  the  land  question  and  cared  nothing  about  for  the 
revolution,  started  eastward  in  an  uncontrollable  way,  threatening  to  sack 
all  the  towns  on  the  way.  The  Russian  army  was  Germany's  strongest 
weapon.  In  driving  it  toward  Petrograd  they  were  driving  a  herd  of  stam- 
peding cattle  which  would  trample  down  everything  in  its  way.  The 
revolutionary  workmen  could  have  put  up  a  real  fight  against  the  Germans, 
but  they  could  do  nothing  against  the  Russian  army,  which  must  disappear 
before  the  revolution  can  begin  to  create  any  real  military  force  for  itself. 
The  workmen  of  the  towns  are  eager  to  fight. 

The  leaders  of  the  Bolsheviki  as  late  as  Feb.  22  still 
professed  to  believe  that  the  German  working  classes  would 
never  permit  their  Government  to  crush  the  Russian  revolu- 
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tion.  But  as  time  passed  and  the  German  advance  conti- 
nued, frantic  appeals  were  issued  to  the  Russian  people  to 
defend  themselves.  One  such  appeal  concluded  with  the 
words: 

May  the  blood  spilled  in  this  unequal  struggle  fall  on  the  heads  of  the 
German  Socialists,  who  are  allowing  the  German  workmen  to  be  ranked 
among  the  Cains  and  Judases. 

An  official  wireless  from  Petrograd,  received  at  London 
on  Feb.  27,  after  announcing  that  Germany  had  refused  to 
grant  an  armistice,  said: 

We  are  prepared  to  sign  their  peace  of  usurpation.  We  have  already 
declared  this,  but  there  are  many  indications  that  the  German  Imperialists 
do  not  desire  peace  at  the  present  moment,  but  rather  an  immediate 
strangling  of  the  workers'  and  peasants'  revolution.  Resistance  to  the 
German  hordes  thus  becomes  the  principal  task  of  the  revolution- — brave, 
heroic,  obstinate,  and  pitiless  resistance.  Every  position,  every  railway 
station,  every  locomotive  must  be  defended.  Every  possible  obstacle 
must  be  put  in  the  way  of  the  enemy. 

Our  greatest  strength  is  in  our  wide  territories.  Enemy  detachments, 
still  very  small,  have  occupied  Reval  and  Pskov.  Even  Petrograd  itself, 
which  is  still  far  distant,  can  no  way  decide  the  destiny  of  the  revolution. 
The  Government  of  the  People's  Commissaries  can  and,  if  need  be,  must 
retreat,  must  gather  its  forces,  and  must  appeal  to  the  country  to  use  its 
whole  strength  for  the  defence  of  the  revolution.  Should  the  threat  to 
Petrograd  increase,  the  Government  will  remove  to  Moscow  or  any  other 
city  of  Russia. 

If  Germany's  plundering  raid  should  advance,  the  task  of  the  Government 
would  be  to  destroy  the  possibility  of  a  simultaneous  catastrophic  decision 
by  the  Germans.  They  are  attempting  to  crush  the  authority  of  the 
the  Councils  and  are  in  search  of  it  on  the  routes  leading  to  Petrograd. 
We  will  bar  these  routes  by  everything  we  can  interpose  as  obstacles. 
This  at  the  moment ,  is  the  principal  task  of  the  heroic  Petrograd  proletariat 
and  its  revolutionary  staff.  But,  at  the  same  time,  we  must  act  in  such  a 
manner  that  the  German  generals  may  declare  they  recognize  the  authority 
of  the  Councils,  not  only  in  Petrograd,  but  throughout  the  whole  country, 
north,  south,  and  on  both  sides  of  the  Urals.  Even  is  they  think  they  can 
reach  Petrograd  by  mere  military  promenade,  we  will  prove  to  them  that 
they  will  have  to  disperse  themselves  all  over  Russia  before  they  can  reach 
and  crush  the  authority  of  the  Councils. 

Will  they  have  adequate  forces  to  carry  out  such  a  task  if  we  defend  our- 
selves heroically?  No.  They  never  will  have  forces  enough.  Such  an  enter- 
prise inevitably  will  resolve  itself  into  an  adventure  and  will  fail.  How- 
ever deeply  they  penetrate  Russia,  then  the  more  surely  will  they  bring 
about  the  outbreak  of  a  revolution  in  Germany.  Patience  and  firmness  is 
necessary. 

The  first  symptoms  of  panic  created  by  the  Germans'  plundering  raid 
have  become  bygone  events.  The  cowards  are  in  flight,  and  have  made 
room  for  the  brave,  who  are  rallying  themselves  in  hundreds  and  thousands 
for  the  defence  of  the  Socialist  fatherland.  If  peace  with  the  revolution  is 
not  the  aim  of  the  German  imperialists,  they  will  see  the  revolution  knows 
how  to  defend  itself. 

Just  how  serious  for  Russia  are  the  terms  which  the  Bol- 
shevik leaders  profess  their  willingness  to  accept  is  indicated 
by  a  Russian  Government  statement  received  by  wireless 
at  London  on  Feb.  23.  This  statement  quotes  a  new  offer 
of  peace  from  Germany,  which,  it  says,  was  signed  by  Foreign 
Secretary  von  Kuehlmann  and  Lieut-Gen.  (name  omitted), 
Commander-in-Chief  of  the  Army,  as  follows: 

Germany  will  renew  the  peace  negotiations  and  will  conclude  peace  on 
the  following  conditions: 

Both  to  declare  the  war  ended. 

All  regions  west  of  the  line  indicated  at  Brest-Litovsk  to  the  Russian 
delegation,  which  formerly  belonged  to  Russia,  to  be  no  longer  under  the 
territorial  protection  of  Russia.  In  the  region  of  Dvinsk  this  line  must 
be  advanced  to  the  eastern  frontier  of  Courland. 

The  former  attachment  of  these  regions  to  the  Russian  State  must  in 
no  case  involve  for  them  obligations  toward  Russia.  Russia  renounces 
every  claim  to  intervene  in  the  internal  affairs  of  those  regions.  Germany 
and  Austria-Hungary  have  the  intention  to  define  further  the  fate  of  these 
regions,  in  agreement  with  their  populations. 

Germany  is  ready,  after  the  completion  of  Russian  demobilization,  to 
evacuate  the  regions  which  are  east  of  the  above  line.  So  far  as  it  is  not 
stated  otherwise,  Livonia  and  Esthonia  must  immediately  be  cleared  of 
Russian  troops  and  Red  Guards. 

Livonia  and  Esthonia  will  be  occupied  by  German  police  until  the  date 
when  the  constitution  of  the  respective  countries  shall  guarantee  their 
social  security  and  political  order.  All  inhabitants  who  were  arrested  for 
political  reasons  must  be  released  immediately. 

Russia  will  conclude  peace  with  the  Ukrainian  People's  Republic. 
Ukraine  and  Finland  will  be  immediately  evacuated  by  Russian  troops  and 
Red  Guards. 

Russia  will  do  all  in  its  power  to  secure  for  Turkey  the  orderly  return  of 
its  Anatolian  frontiers.  Russia  recognizes  the  annullation  of  the  Turkish 
capitulation. 

The  complete  demobilization  of  the  Russian  Army,  inclusive  of  the 
detachments  newly  formed  by  the  present  Government,  must  be  carried 
out  immediately. 

Russian  warships  in  the  Black  Sea,  the  Baltic  Sea,  and  the  Artie  Ocean 
must  immediately  either  be  sent  to  Russian  harbors  and  kept  there  until 
the  conclusion  of  peace  or  be  disarmed.  Warships  of  the  Entente  which 
are  in  the  sphere  of  Russian  authority  must  be  regraded  as  Russian  ships. 

Merchant  navigation  of  the  Black  Sea  and  Baltic  Sea  must  be  renewed, 
as  stated  in  the  armistice  treaty.  The  clearing  away  of  mines  is  to  begin 
immediately.  The  blockade  of  the  Artie  Ocean  is  to  remain  in  force  until 
the  conclusion  of  a  general  peace. 

The  Russo-Germau  commercial  treaty  of  1914  must  be  enforced  again. 
In  addition,  there  must  be  a  guarantee  for  the  free  export,  without  tariff, 
of  ores,  and  the  immediate  commencement  of  negotiations  for  the  conclu- 
sion of  a  new  commercial  treaty,  with  a  guarantee  of  the  most  favored 
nation  treatment,  at  least  until  1925,  even  in  the  case  of  the  termination 
of  the  provisorium ,  and,  finally,  the  sanctioning  of  all  clauses  corresponding 
to  paragraph  11,  of  classes  3,4,  and  15  (5?)  of  the  Ukraine  peace  treaty. 

Legal  and  political  relations  are  to  be  regulated  in  accordance  with  the 
decision  of  the  first  version  of  the  Germano-Russian  convention.  So  far  as 
action  on  that  decision  has  not  yet  been  taken,  especially  with  respect  to 
indemnities  for  civil  damages,  this  must  be  in  accordance  with  the  German 
proposal.  And  there  must  be  indemnification  with  expenses  for  war  pris- 
oners, in  accordance  with  the  Russian  proposal. 


Russia  will  permit  and  support  so  far  as  she  can  German  commissions  for 
war  prisoners,  civil  prisoners,  and  war  refugees. 

Russia  promises  to  put  an  end  to  every  propaganda  and  agitation,  either 
on  the  part  of  the  Government  or  on  the  part  of  persons  supported  by  the 
Government,  against  members  of  the  Quadruple  AUianco  and  their  political 
and  military  institutions,  even  in  localities  occupied  by  the  Central  Powers. 

The  above  conditions  must  be  accepted  within  48  hours.  The  Russian 
plenipotentiaries  must  start  immediately  for  Brest -Litovsk  and  sign  at 
that  place  within  three  days  a  peace  treaty  which  must  bo  ratified  within 
two  weeks. 

The  Ukrainian  peace  terms  referred  to  above  were  printed 
in  the  "Chronicle"  of  Feb.  16,  pages  677  and  678. 

The  terms  outlined  above  are  very  different  from  those 
reported  from  London  under  date  of  Feb.  15,  and  referred 
to  in  these  columns  last  week;  according  to  that  report  the 
payment  of  an  indemnity  of  $4,000,000,000  was  included  in 
the  terms.  Other  reports,  however,  made  the  indemnity 
$1,500,000,000.  The  present  terms,  according  to  one  es- 
timate call  for  the  surrender  of  nearly  one-quarter  of  Russia's 
territory  in  Europe,  inhabited  by  upwards  of  25,000,000 
people.  This  would  be  additional  to  the  loss  of  the  Ukraine, 
and  would  involve  for  Russia  the  loss  of  practically  all  her 
seacoast  on  both  the  Baltic  and  the  Black  Seas  and  most 
of  her  principal  seaports.  Moreover,  as  Russia's  industrial 
development  was  centred  very  largely  in  the  Baltic  provinces 
and  in  Poland,  what  was  left  of  that  once  mighty  empire 
would  in  all  probability  become  a  mere  economic  dependency 
of  Germany.  The  very  harshness  of  these  terms  is  expected 
in  some  quarters  to  be  the  means  of  consolidating  Russian 
sentiment  to  resist  the  invaders.  A  special  correspondent 
writing  to  the  York  "Times"  from  Petrograd  under  date  of 
Feb.  25  said: 

Both  the  Petrograd  and  Moscow  committees  of  the  Bolsheviki  were 
opposed  to  signing  peace.  I  do  not  think  any  one  can  suppose  Russia 
cease  to  count  as  a  factor  in  the  war.  The  terms  imposed  by  Germany  are 
such  that  no  country,  whether  capitalist  or  Socialist,  can  live  under  them. 
They  are  such  as  to  force  Russia  once  more  into  the  war.  Many  of  the 
conditions  Russia  will  actually  be  unable  to  keep.  Germany  has  added  to 
her  superficial  area  some  of  the  most  revolutionary  material  in  Russia. 
She  will  be  compelled  to  waste  numbers  of  men  in  keeping  quiet  Polish. 
Esthonian,  Lettish,  and  Lithuanian  unrest,  all  of  which  finds  sympathy 
in  Germany.  7t  should  be  remembered  that  this  week's  catastrophe 
coincides  with  the  triumph  of  the  revolution  throughout  Russia.  The 
Cossacks'  Rada  and  all  anti-Soviet  movements  have  been  suppressed  by 
the  revolutionary  warfare.  When  once  the  army  is  got  rid  of,  whether 
they  will  or  not,  the  Soviets  will  find  themselves  waging  war  against 
Germany. 

Dispatches  from  Petrograd  on  Feb.  22  reported  that  the 
Bolshevik  Government  had  formally  recognized  the  in- 
dependence of  Finland.  Whether  this  means  that  Russian 
support  will  be  withdrawn  from  the  revolutionists  who  are 
striving  to  overthrow  the  Finish  Government  and  set  up  a 
Socialist  republic,  was  not  stated.  A  German  vessel  with 
1,200  Finnish  soldiers  who  had  served  in  the  German  army 
and  a  large  quantity  of  arms  and  supplies  were  landed  at 
Vasa  during  the  week  to  assist  the  Finnish  Government 
against  the  revolutionists. 

The  probable  fate  of  the  Russian  fleet  is  attracting  much 
attention  in  Entente  countries.  From  present  outlook, 
if  Germany  continues  her  advance  into  Russia,  nothing 
short  of  a  miracle  can  prevent  Cronstadt  and  Helsingfors 
from  following  Reval  into  German  control.  Deprived  of 
its  base,  the  Russian  fleet  may  even  be  captured  intact  by 
the  Germans;  in  any  event  it  must  be  counted  as  definitely 
out  of  the  war,  and  the  Allied  naval  problem  made  propor- 
tionately more  difficult. 


CHANCELLOR  VON  HERTLING  ADDRESSES  THE 
REICHSTAG  ON  GERMANY'S  FOREIGN  RELATIONS 
Chancellor  von  Hertling  on  Feb.  25  again  addressed  the 
German  Reichstag  on  the  subject  of  foreign  relations,  setting 
forth  in  detail  Germany's  proposals  in  regard  to  conquered 
Russian  territory  and  explaining  the  attitude  of  his  Govern- 
ment toward  the  four  peace  principles  which  President 
Wilson,  in  his  message  to  Congress  on  Feb.  11,  said  must 
be  agreed  to  before  general  discussion  of  peace  could  be  en- 
tered upon.  The  German  Chancellor  accepted  President 
Wilson's  proposals  "in  principle,"  and  agreed  that  "a  general 
peace  on  such  a  basis  is  discussible."  "Only  one  reserva- 
tion is  to  be  made,"  he  said.  "These  principles  must  not 
be  proposed  by  the  President  of  the  United  States  alone, 
but  they  must  also  be  recognized  definitely  by  all  States 
and  nations."  Chancellor  von  Hertling,  however,  expressed 
the  opinion  that  President  Wilson,  "who  reproaches  the 
German  Chancellor  with  a  certain  amount  of  backward- 
ness, seems  to  me  in  his  flight  of  ideas  to  have  hurried  far 
in  advance  of  existing  realities."  He  asserted  that  "there 
is  no  trace  of  a  similar  state  of  mind  on  the  part  of  the  lead- 
ing Powers  in  the  Entente,"  and  that  England's  war  aims, 
as  recently  expressed  in  Lloyd  George's  speeches,  "are  still 
thoroughly  imperialistic." 
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^  The  new  war  on  Russia,  the  Chancellor  declared,  was 
"solely  to  safeguard  the  fruits  of  our  peace  with  Ukraine," 
and  aims  of  conquest  "were  in  no  way  a  determining  factor." 
Germany  does  not,  he  asserted,  intend  to  establish  herself 
in  Esthonia  or  Livonia.  "In  Courland  and  Lithuania  our 
chief  object  is  to  create  organs  of  self-determination  and  self- 
administration."  As  to  making  peace  with  Russia,  he  said- 
News  was  received  yesterday  that  Petrograd  had  accepted  our  conditions 
and  had  sent  its  representatives  to  Brest-Litovsk  for  further  negotiations. 
Accordingly  our  delegates  traveled  thither  last  evening.  It  is  possible 
that  there  will  still  be  dispute  about  the  details,  but  the  main  thing  has 
been  achieved.  The  will  to  peace  has  been  expressly  announced  from  the 
Russian  side,  while  the  conditions  have  been  accepted  and  the  conclusion 
of  peace  must  ensue  within  a  very  short  time. 

Significant,  however,  in  view  of  the  continued  German 
advance  into  Russia,  was  the  Chancellor's  remark:  "Our 
military  action  has  produced  a  success  far  exceeding  the 
original  aim." 

For  Poland  the  Chancellor  promised  "an  independent 
State,  which  in  unrestricted  development  of  its  national 
culture,  shall  at  the  same  time  become  a  pillar  of  peace  in 
Europe,"  and  in  regard  to  the  boundaries  of  the  new  Polish 
State  he  declared  that  "only  what  is  indispensable  on  mili- 
tary grounds  will  be  demanded  on  Germany's  part." 

The  full  text  of  Chancellor  von  Hertling's  address  was 
as  follows: 


The  Reichstag  has  a  right  to  receive  an  explanatory  statement  in  regard 
to  the  foreign  situation  and  the  attitude  of  the  Government  concerning  it. 
X  will  meet  the  obligation  arising  therefrom,  even  though  I  entertain  certain 
doubts  as  to  the  utility  and  success  of  dialogues  carried  on  by  Ministers 
and  statesmen  of  belligerent  countries. 

Mr.  Runciman  in  the  House  of  Commons  recently  expressed  the  opinion 
that  we  would  get  much  nearer  peace  if,  instead  of  this,  responsible  repre- 
sentatives of  the  belligerent  powers  would  come  together  in  an  intimate 
meeting  for  discussion.  I  can  only  agree  with  him  that  that  would  be  the 
way  to  remove  numerous  intentional  and  unintentional  misunderstandings 
and  compel  our  enemies  to  take  our  words  as  they  are  meant,  and  on  their 
part  also  to  show  their  colors. 

I  cannot  at  any  rate  discover  that  the  words  which  I  spoke  here  on  two 
occasions  were  received  in  hostile  countries  objectively  and  without  preju- 
dice. Moreover,  discussion  in  an  intimate  gathering  alone  could  lead  to 
understanding  on  many  individual  questions  which  can  really  be  settled 
only   by  compromise. 

It  has  been  repeatedly  said  that  we  do  not  contemplate  retaining  Belgium, 
but  that  we  must  be  safeguarded  from  the  danger  of  a  country  with  which 
we  desire  after  the  war  to  live  in  peace  and  friendship  becoming  the  object 
or  the  jumping  off  ground  of  enemy  machinations.  If,  therefore  a  pro- 
posal came  from  the  opposing  side,  for  example,  from  the  Government  in 
Havre,  we  should  not  adopt  an  antagonistic  attitude,  even  though  the 
discussion  at  first  might  be  unbinding. 

Meanwhile  it  does  not  appear  as  if  Mr.  Runciman  \s  suggestion  has  a 
chance  of  assuming  tangible  shape,  and  I  must  adhere  to  the  existing 
methods  of  dialogue  across  the  channel  and  ocean. 

Adopting  this  method,  I  readily  admit  that  President  Wilson's  message 
of  February  11  represents  perhaps  a  small  step  toward  a  mutual  rapproche- 
ment. I  therefore  pass  over  the  preliminary  and  excessively  long  declara- 
•°at  U\£r,der  t0  address  myself  immediately  to  the  four  principles  which 
in  Mr.  Wilson's  opinion  must  be  applied  in  a  mutual  exchange  of  views. 

The  first  clause  says  that  each  part  of  the  final  settlement  must  be  based 
upon  the  essential  justice  of  that  particular  case  and  upon  such  adjustments 
as  are  most  likely  to  bring  a  peace  that  will  be  permanent 
.v^Z  WOUM  contradict  this?  The  phrase  coined  by  the  great  father  of 
the  Church,  Augustin,  fifteen  hundred  years  ago— "Justitia  fundamentum 
regnorum  —is  still  valid  to-day.  Certain  it  is  that  only  peace  based  in 
ail  its  parts  on  the  principles  of  justice  has  a  prospect  of  endurance. 

The  second  clause  expresses  the  desire  that  peoples  and  provinces  shall 
not  be  bartered  about  from  sovereignty  to  sovereignty  as  if  thev  were  mere 
chattels  and  pawns  in  a  game,  even  the  great  game,  now  forever  discredited, 
of  the  balance  of  power. 

This  clause,  too,  can  be  unconditionally  assented  to.  Indeed  one  won- 
ders that  the  President  of  the  United  States  considered  it  necessary  to  em- 
phasize it  anew.  This  clause  contains  a  polemic  against  conditions  long 
vanished,  news  against  Cabinet  politics  and  Cabinet  wars,  against  mixing 
State  territory  and  princely  and  private  property,  which  belong  to  a  past 
that  is  far  behind  us. 

I  do  not  want  to  be  discourteous,  but  when  one  remembers  the  earlier 
utterances  of  President  Wilson  one  might  think  that  he  is  laboring  under 
the  illusion  that  there  exists  in  Germany  an  antagonism  between  an  au- 
tocratic Government  and  a  mass  of  people  without  rights. 

And  yet  President  Wilson  knows— as,  at  any  rate,  the  German  edition 
of  his  book  on  "The  State"  proves— German  political  literature,  and  he 
knows  therefore  that  with  us  Princes  and  Governments  are  the  highest 
members  of  the  nation  as  a  whole,  organized  in  the  form  of  a  State,  the 
highest  members,  with  whom  the  final  decision  lies.  But  seeing  that  they 
also  as  the  supreme  organs  belong  to  the  whole  the  decision  is  of  such  a 
nature  that  only  the  welfare  of  the  whole  is  the  guiding  line  for  a  decision 
to  be  taken.  It  may  be  useful  expressly  to  point  this  out  to  President 
Wilson  s  countrymen. 

Then  finally  at  the  close  of  the  second  clause  the  game  of  the  balance  of 
power  is  declared  to  be  forever  discredited.  We,  too,  can  only  gladly  ap- 
plaud. As  is  well  known,  it  was  England  which  invented  the  principle  of 
the  maintenance  of  the  balance  of  power  in  order  especially  to  apply  it 
when  one  of  the  States  on  the  European  Continent  threatened  to  become 
too  powerful  for  her.  It  was  only  another  expression  for  England's  domi- 
nation. 

The  third  clause,  according  to  which  every  territorial  settlement  involved 
in  this  war  must  be  made  in  the  interest  and  for  the  benefit  of  the  popula- 
tions concerned,  and  not  as  part  of  any  mere  adjustment  or  compromise 
of  claims  among  rival  States,  is  the  only  application  of  the  foregoing  in  a 
definite  direction,  or  a  deduction  from  it,  and  is  therefore  included  in  the 
assent  given  to  that  clause. 

Now,  in  the  fourth  clause  he  demands  that  all  well-defined  national 
aspirations  shall  be  accorded  the  utmost  satisfaction  that  can  be  accorded 
them  without  introducing  new  or  perpetuating  old  elements  of  discord  and 
antagonism  that  would  be  likely  in  time  to  break  tho  peace  of  Europe  and 
consequently  of  the  world .  Here,  also,  I  can  give  assent  in  principle,  and  I 
declare,  therefore,  with  President  Wilson,  that  a  general  peace  on  such  a 
basis   is   discussable. 


Only  one  reservation  is  to  be  made.  These  principles  must  not  be  pro- 
posed by  the  President  of  the  United  States  alone,  but  they  must  also  be 
recognized  definitely  by  all  States  and  nations.  President  Wilson  who 
reproaches  the  German  Chancellor  with  a  certain  amount  of  backwardness 
seoms  to  me  in  his  flight  of  ideas  to  have  hurried  far  in  advance  of  existing 
realities. 

Certainly  a  League  of  Nations,  erected  upon  justice  and  mutual  un- 
selfish appreciation,  a  condition  of  humanity  in  which  war,  together  with 
all  that  remains  of  the  earliest  barbarism,  should  have  completely  disap- 
peared and  in  which  there  should  be  no  bloody  sacrifices,  so  self-mutilation 
of  peoples,  no  destruction  of  laboriously  acquired  cultural  values— that 
would  be  an  aim  dovoutly  to  be  desired. 

But  that  aim  has  not  yet  been  reached.  There  does  not  yet  exist  a 
court  of  arbitration  set  up  by  all  nations  for  the  safeguarding  of  peace  in 
the  name  of  justice.  When  President  Wilson  incidentally  says  that  the 
German  Chancellor  is  speaking  to  the  court  of  the  entire  world.  I  must  as 
things  stand  to-day,  in  the  name  of  the  German  Empire  and  her  allies  de- 
cline this  court  as  prejudiced,  joyfully  as  I  would  greet  it.  if  an  impartial 
court  of  arbitration  existed  and  gladly  as  I  would  co-operate  to  realize 
such  ideals. 

Unfortunately,  however,  there  is  no  trace  of  a  similar  state  of  mind  on 
the  part  of  the  leading  powers  in  the  entente  England's  war  aims  as 
recently  expressed  in  Lloyd  George's  speeches,  are  still  thoroughly  'im- 
perialistic and  want  to  impose  on  the  world  a  peace  according  to  England's 
good  pleasure.  When  England  talks  about  peoples'  rights  of  self-deter- 
mination, she  does  not  think  of  applying  the  principle  to  Ireland  E<*vDt 
or    India.  ' 

Our  war  aims  from  the  beginning  were  the  defense  of  the  Fatherland  the 
maintenance  of  our  territorial  integrity,  and  the  freedom  of  our  economic 
development.  Our  warfare,  even  where  it  must  be  aggressive  in  action  is 
defensive  in  aim.  I  lay  especial  stress  upon  that  just  now  in  order  that  no 
misunderstandings  shall  arise  about  our  operation  in  the  east. 

After  the  breaking  off  of  peace  negotiations  by  the  Russian  delegation  on 
Feb.  10  we  had  a  free  hand  as  against  Russia.  The  sole  aim  of  the  advance 
of  our  troops  which  was  seven  days  after  the  rupture,  was  to  safe- 
guard the  fruits  of  our  peace  with  Ukraine.  Aims  of  conquest  were  in  no 
way  a  determining  factor.  We  were  strengthened  in  this  by  the  Ukrain- 
ians' appeal  Tor  support  in  bringing  about  order  in  their  young  State  against 
the  disturbances  carried  out  by  the  Bolsheviki. 

If  further  military  operations  in  other  regions  have  taken  place,  the  same 
applies  to  them.  They  in  no  way  aim  at  conquest.  They  are  solely  tak- 
ing place  at  the  urgent  appeals  and  representations  of  tho  populations  for 
protection  against  atrocities  and  devastation  by  red  guards  and  other 
hands.  They  have,  therefore,  been  undertaken  in  the  name  of  humanity. 
They  are  measures  of  assistance,  and  have  no  other  character.  It  is  a 
question  of  creating  peace  and  order  in  the  interest  of  peaceable  popula- 
tions. 

We  do  not  intend  to  establish  ourselves,  for  example,  in  Esthonia  or  Li- 
vonia. In  Courland  and  Lithuania  our  chief  object  is  to  create  organs  of 
self-determination  and  self-administration.  Our  military  action,  however, 
has  produced  a  success  far  exceeding  the  original  aim. 

News  was  received  yesterday  that  Petrograd  had  accepted  our  conditions 
and  had  sent  its  representatives  to  Brest-Litovsk  for  further  negotiations 
Accordingly,  our  delegates  travelled  thither  last  evening.  It  is  possible 
that  there  will  still  be  dispute  about  the  details,  but  the  main  thing  has 
been  achieved.  The  will  to  peace  has  been  expressly. announced  from  the 
Russian  side,  while  the  conditions  have  been  accepted  and  the  conclusion 
oi  peace  must  ensue  within  a  very  short  time. 

To  safeguard  the  fruits  of  our  peace  with  Ukraine,  our  army  command 
drew  the  sword .     Peace  with  Russia  will  be  the  happy  result. 

Peace  negotiations  with  Rumania  began  at  Bucharest  vesterday.  It  ap- 
peared necessary  that  Secretary  von  Kuhlmann  should"  be  present  ther« 
during  the  first  days  when  the  foundations  were  laid.  Now,  however  he 
will  presumably  soon  go  to  Brest-Litovsk.  It  is  to  be  remembered  regard- 
ing negotiations  with  Rumania  that  we  are  not  taking  part  in  them  alone 
and  are  under  obligation  to  champion  the  interests  of  our  allies.  Austria- 
Hungary,  Bulgaria,  and  Turkey,  and  to  see  to  it  that  a  compromise  is  ar- 
ranged there  regarding  any  divergent  desires  that  will  possibly  give  rise  to 
these  difficulties  will  be  overcome. 

With  regard  to  Rumania,  too,  the  guiding  principle  will  be  that  we  must, 
and  desire  to,  convert  into  friends  the  States  with  which  on  the  basis  of  the 
success  of  our  army  we  now  conclude  peace. 

I  will  say  a  word  regarding  Poland,  in  behalf  of  which  the  Entente  and 
President  Wilson  have  recently  appeared  specially  to  interest  themselves, 
as  a  country  liberated  from  oppressive  independence  on  Czarist  Russia 
by  the  united  forces  of  Germany  and  Austria-Hungary,  for  the  purpose 
ot  establishing  an  independent  State,  which,  in  unrestricted  development  of 
its  national  culture,  shall  at  the  same  time  become  a  pillar  of  peace  in 
Em-ope. 

The  constitutional  problem— in  the  narrower  sense  the  question  what 
constitution  the  new  State  shall  receive— could  not,  as  is  easily  understood 
be  immediately  decided,  and  is  still  in  the  stage  of  exhaustive  discussions 
between  the  three  countries  concerned.  A  fresh  difficulty  has  been  added 
,°  .  ,  \nany  difficulties  which  have  in  this  connection  to  be  overcome 
difficulties  especially  in  the  economic  domain  in  consequence  of  the  col- 
lapse of  old  Russia.  This  difficulty  results  from  tho  delimitation  of  the 
trontier  between  the  new  State  and  adjacent  Russian  territory.  For  this 
reason  the  news  of  peace  with  the  Ukraine  at  first  evoked  great  uneasiness 
in  l  oland.  I  hope,  however,  that  with  good-will  and  proper  regard  to 
tne  ethnographical  conditions  a  compromise  on  the  claims  will  be  reached. 
J.  ne  announced  intention  to  make  a  serious  attempt  in  this  direction  has 
greatly  calmed  Polish  circles. 

In  the  regulation  of  the  frontier  question  only  what  is  indispensable  on 
military  grounds  will  be  demanded  on  Germany's  part. 

The  Entente  is  fighting  for  the  acquisition  of  portions  of  Austro-Hun- 
garian  territory  by  Italy  and  for  the  severance  of  Palestine.  Syria,  and 
Arabia  from  tie  Turkish  Empire. 

England  has  particularly  cast  an  eye  on  portions  of  Turkish  territory. 
,  ™f  .suadenly  discovered  an  affection  for  the  Arabians  and  she  hopes 
oy  utilizing  the  Arabians  to  annex  fresh  territories  to  tho  British  Empire, 
pernaps  by  the  creation  of  a  protectorate  dependent  upon  British  domina- 
Lion. 

That  the  colonial  wars  of  England  are  directed  at  increasing  and  round- 
ing out  the  enormous  British  possessions,  particularly  in  Africa,  has  been 
repeatodly  stated  by  British  statesmen. 

In  the  face  of  this  policy  Entente  statesmen  dare  to  represent  Germany 
as  the  disturber  of  peace,  who,  in  the  interest  of  world  peace,  must  be  con- 
imecl  within  the  narrowest  bounds.  By  a  system  of  lies  and  calumny  they 
endeavor  to  instigate  their  own  people  and  neutral  countries  against  the 
central  1  owcrs  and  to  disturb  neutral  countries  with  the  spectre  of  the  vio- 
lation of  neutrality  by   Germany. 

Regarding  tho  intrigues  recently  carried  on  in  Switzerland  we"  never 
thought  nor  will  we  think,  of  assailing  Swiss  neutrally.  We  are  much  in- 
debted to  Switzerland.  We  express  gratitude  to  hor,  Holland,  the  Scan- 
dinavian countries  and  Spain,  which  by  her  geographical  position  is  ex- 
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■osed  to  especial  difficulties,  and  no  less  to  the  extra-European  countries 
which  hare  not  entered  the  war,  for  their  manly  attitude  in  that,  despite 
all  temptations  and  oppressions,  they  preserve  their  neutrality. 

The  world  yearns  for  peace  and  desires  nothing  more  than  that  the  sut- 
ferings  of  war  under  which  it  groans  should  come  to  an  end.  But  the  Gov- 
ernments of  th«  enemy  States  contrive  ever  anew  to  stir  the  war  fury  among 
then-  peoples.  A  continuation  of  the  war  to  the  utmost  was,  so  far  as  has 
transpired,  the  most  recent  watchword  issued  by  the  conference  of  Ver- 
sailles and  in  the  English  Premier's  speeches  it  again  finds  loud  echo. 
There 'are,  howover,  other  voices  to  be  heard  in  England;  it  is  to  be  hoped 
that  these  voices  will  mutliply. 

Our  people  will  hold  out  further,  but  the  blood  of  the  fallen,  the  agonies 
of  the  mutilated  and  the  distress  and  sufferings  of  the  peoples  will  fall  on 
the  heads  of  thosa  who  insistently  refuse  to  listen  to  the  voice  of  reason  and 
humanity. 


GERMAN  SOCIALIST  LEADER  OPPOSES  GOVERN- 
MENTS RUSSIAN  POLICY. 
In  the  debate  in  the  German  Reichstag  on  Chancellor 
von  Hertling's  speech  on  foreign  relations,  Phillip  Seheide- 
mann,  leader  of  the  majority  Socialists,  strongly  criticized 
the  Government's  policy  toward  Russia,  saying  "the  Gov- 
ernment's policy  toward  Russia  is  not  ours,"  and  insisting 
that  the  Government  must  remain  ready  for  real  peace  by 
understanding.  A  dispatch  from  Amsterdam  on  Feb.  27 
quoted  Scheidemann  as  follows: 

We  fought  for  the  defense  of  the  Fatherland  against  barbarism  and 
against  the  Entente's  plans  of  conquest.  We  did  not,  however,  fight  for 
the  dismemberment  of  Russia  or  the  subjugation  of  Belgium.  The  Gov- 
ernment's policy  toward  Russia  is  not  ours. 

True,  the  Bolsheviki  played  into  the  hands  of  all  disintegrating  tenden- 
cies in  Russia,  but  we  do  not  desire  a  peace  with  the  Entente  like  that 
which  is  being  concluded  with  Russia.  The  Government  must  remain 
ready  for  real  peace  by  understanding. 

The  independence  of  Belgium  must  be  secured,  and  the  Flemings  and 
Walloons  must  settle  their  differences  among  themselves.  We  do  no 
desire  the  humiliation  of  the  enemy  or  peace  by  force. 

Discussing  the  recent  strikes,  Herr  Scheidemann  said  that 
they  were  to  be  attributed  to  food  difficulties,  uneasiness 
over  the  machinations  of  politicians,  and  delay  in  the  fran- 
chise reform.  There  were  no  traitorous  objects,  he  de- 
clared, for  at  the  time  there  was  an  abundance  of  munitions 
on  hand,  and  the  coal  scarcity  necessitated  holiday  shifts. 
The  strike,  he  said,  was  a  demonstration  in  favor  of  peace, 
freedom,    and    bread. 

Recent  developments  seem  to  indicate  that  the  Radical 
Socialist  movement  in  Germany,  the  growing  strength  of 
which  was  shown  by  the  persistency  of  the  political  strike 
in  January  and  February,   is  also  gaining  ground  among 
the  political  leaders  of  German  Social  Democracy,  accord- 
ing to  information  received  by  the  Associated  Press.     The 
little  group  of  Radical  Socialists  in  the  Reichstag  under  the 
leadership  of  Hasse,  Ledebour  and  Bernstein,  who  split  off 
from  the  caucus  organization  of  the  regular  or  Scheidemann 
Socialists  on  the  issue  of  voting  funds  for  the  war  and  formed 
an  independent  organization,  has.  now  grown  by  continued 
defections  from  the  moderate  wing  to  a  strength  entitling 
it  to  a  second  member  on  the  principal  Reichstag  com- 
mittees.    The   additional  representation  is   gained   at   the 
expense  of  the  regular  Socialist  organization,  which  at  the 
beginning  of  the  war  was  the  largest  party  in  the  Reichstag, 
but  which  has  now  fallen  to  second  rank  behind  the  Catholic 
Centre.     Four  Socialist  members  of  the  Reichstag,  Bran- 
des,  Dr.  Erdmann,  Huettmaun,  and  Jaeekel,  went  over  to 
the  Radicals  at  the  beginning  of  the  year.     Recent  elections 
at  Leipzig  brought  eighteen  Radical  Socialists  into  the  City 
Council.     The   regular   Socialists   secured   only   six   places, 
according  to  the  Associated  Press. 


INTER-ALLIED  LABOR  CONFERENCE  ACCEPTS  AIMS 
RECENTLY  OUTLINED  BY  BRITISH  WORKERS. 
The  Inter-Allied  Labor  Conference  which  ended  its  sessions 
at  London  on  Feb.  23  endorsed  the  war  aims  adopted  by  the 
British  labor  movement  on  Dec.  28  and  took  steps  to  call  an 
international  conference  at  an  early  date,  to  include  repre- 
sentatives of  both  the  labor  and  Socialist  movements.     The 
program  of  the  British  labor  movement  referred  to  was  out- 
lined in  these  columns  on  Jan.  5,  on  page  42.     The  program 
adopted  by  the  Inter-Allied  Labor  Conference  corresponds 
in  general  to  the  declarations  of  President  Wilson  and  Premier 
Lloyd  George,  and  has  the  support  of  the  Socialist  and  Labor 
parties  of  England,  France,  Italy,  Belgium,  Portugal,  Ru- 
mania  and   South   Africa.     The   Social   Revolutionary,    or 
Minimalist,  Russians  telegraphed  an  endorsement  of  British 
labor's  war  aims,  but  added  that  they  had  been   prevented 
from  sending  delegates  to  London  because  Leon  Trotzky, 
the  Bolshevik  Foreign  Minister,  had  refused  passports. 

Speaking  at  a  luncheon  given  in  honor  of  the  foreign  dele- 
gates, Arthur  Henderson,  former  Labor  member  of  the  Brit- 
ish Cabinet,  declared  thatjthe^peace  aimed  at  was  a  peace  of 


the  peoples,  and  that  the  people  must  stand  behind  it,  and 
he  added  that  labor  was  prepared  to  go  on  with  the  war  until 
all  the  conditions  insisted  upon  for  a  permanent  peace  were 
met.  Mr.  Henderson  further  said  that  as  a  result  of  the  pre- 
liminary conference  at  Paris  and  the  present  conference  at 
London,  the  decision  arrived  at  by  British  labor  on  Dec.  28, 
regarding  peace,  had  in  substance  been  accepted  by  Allied 
labor,  and  outlined  those  terms  as  follows: 

Those  proposals,  in  short,  stand  for  the  establishment  of  a  league  of  na- 
tions on  a  firm  basis,  provided  that  all  the  peoples  of  all  the  countries  asso- 
ciated with  such  a  league  insist  upon  international  co-operation  for  disarma- 
ment and  for  the  prevention  of  future  warfare.  By  adopting  these  views 
the  conference  has  declared  for  the  absolute  freedom  and  integrity  of  Bel- 
gium, Serbia,  Rumania  and  Montenegro,  and  that  every  territorial  change 
shall,  so  far  as  we  are  concerned,  be  based  mainly  on  justice  and  right,  thus 
making  for  the  permanency  of  a  world  peace. 

Those  are  our  aims,  and,  I  may  say,  our  irreducible  minimum,  and  as 
soon  as  they  are  secured  we  desire  to  enter  into  the  fullest  international 
intercourse  with  all  the  nations  of  the  world . 

We  repudiate  any  and  every  attempt  to  institute  an  economic  boycott, 
or  bring  about  the  economic  isolation  of  Germany.  We  aim  at  securing  a 
peace  of  the  peoples,  but  the  peoples  themselves  must  be  the  guarantors. 
On  these  conditions  not  only  are  we  prepared  to  carry  on  the  war,  but  to  see 
to  it  that  we  shall  secure  a  just  peace. 

We  are  convinced  this  world  conflict  can  only  be  ended  in  one  of  three 

ways the  absolute  predominance  of  all  militarism,  the  exhaustion  of  all 

the  combatants,  or  by  conciliation.  We  believe  that  sooner  or  later  the 
last  of  these  methods  must  be  resorted  to  by  all  the  belligerents. 

Mr.  Henderson  described  as  "foolish  talk"  the  statements 
that  British  labor  and  British  Socialism  were  only  concerned 
in  holding  out  the  olive  branch  to  the  enemy,  saying: 

Nothing  is  further  from  the  fact.  We  are  willing  to  negotiate  with  the 
enemy,  but  not  with  ah  olive  branch  in  our  hands  while  he  clutches  a  sword 
in  both  of  his.  No.  We  look  into  the  future  and  regard  the  problem  with 
all  seriousness  and  the  importance  it  demands.  Both  sides  must  be  pre- 
pared to  accept  a  solution  which  will  have  for  its  main  object  the  destruc- 
tion of  militarism. 

Albert  Thomas,  the  French  delegate,  and  former  Minister 
of  Munitions  in  the  French  Cabinet,  declared: 

The  war  aims  as  outlined  are  the  absolute  minimum  which  we  will  accept, 
and  if  anybody  tries  to  foist  on  us  a  peace  not  embodying  these  terms,  it 
will  mean  a  revolution  which  will  not  halt  until  justice  has  been  secured, 
even  if  that  takes  fifteen  years. 

James  Ramsay  Macdonald,  Socialist  and  Labor  member  of 
Parliament,  said  that  the  next  step  of  labor  and  Socialism 
would  be  to  bring  the  matter  before  the  German  and  Austrian 
peoples  themselves. 

The  American  Federation  of  Labor  having  refused,  in  a 
message  sent  by  President  Samuel  Gompers,  to  send  delegates 
to  the  London  conference,  the  conference  voted  to  send  five 
delegates  to  the  United  States  "for  the  purpose  of  conferring 
with  representatives  of  the  American  democracy  on  the  war 
situation.  The  delegation  will  be  headed  by  Camille  Huys- 
mans,  Secretary  of  the  International  Socialist  Bureau,  the 
others  being  selected  by  the  French,  British,  Italian  and  Bel- 
gian Socialists,  respectively. 

The  message  referred  to  from  Mr.  Gompers  read: 

All  are  advised  that  any  person  presuming  to  represent  American  labor 
at  your  conference  is  self-constituted  and  unrepresentative. 

A  dispatch  from  Ottawa  on  Feb.  25  reported  that  Reuter's 
Agency  had  transmitted  the  text  of  the  "colonies  and  depen- 
dencies" clause  of  the  war  aims  memorandum  adopted  by 
the  Inter-Allied  Socialist  and  Labor  Conference  in  London. 
The  clause  reads: 

The  international  Socialists  have  always  condemned  the  colonial  policy 
of  capitalist  governments.  Without  ceasing  to  condemn  it,  this  Inter- 
Allied  conference  nevertheless  recognizes  the  existence  of  a  state  of  things 
of  which  it  is  obliged  to  take  account. 

The  conference  considers  that  a  treaty  of  peace  ought  to  secure  to  the 
natives  of  all  colonies  and  dependencies  effective  protection  against  the 
excesses  of  capitalists'  colonialism.  The  conference  dt-mands  the  conces- 
sion of  administrative  autonomy  for  all  groups  of  people  that  attain  a 
certain  degree  of  civilization,  and  for  all  others  progressive  participation  in 

°  ThiTconference  is  of  the  opinion  that  the  return  of  colonies  to  their  pre- 
war possessors,  or  any  exchanges  and  compensations  which  might  be 
effected,  should  not  impede  the  making  of  peace.  Those  colomes  which 
have  been  taken  by  conquest  from  any  belligerent  must  be  made  the  subject 
of  special  considerations  at  the  peace  conference,  at  which  the  communities 
in  their  neighborhood  should  be  entitled  to  take  part;  but  the  clause  in  the 
treaty  of  peace  on  the  point  must  secure  economic  equality  in  such  tern- 
tories  for  the  peoples  of  all  nations  and  thereby  guarantee  that  none  may 
be  shut  out  from  legitimate  access  to  raw  materials,  prevented  from  dis- 
posing of  their  own  products,  or  deprived  of  their  proper  share  of  economic 

dCAs10re^ard^'more  especially  the  colonies  of  all  the  belligerents  in  tropical 
Africa  from  sea  to  sea,  including  the  whole  region  north  of  the  Zambesi 
and  south  of  the  Sahara,  this  conference  condemns  any  imperialist  idea 
which  would  make  these  countries  the  booty  of  one  or  several  nations  to 
exploit  them  for  the  profit  of  capitalists,  or  to  use  them  for  the  promotion 
of  the  militarist  aims  of  governments. 

With  respect  to  these  colonies,  this  conference  declares  la  favor  of  a  sys- 
tem of  control  established  by  international  agreement  under  a  league  of 
nations  and  maintained  by  its  guarantee  which,  while  respecting  national 
sovereignty,  would  be  allied  in  spirit  by  broad  conceptions  of  economic 
freedom  and  concerned  to  safeguard  the  rights  of  the  natives  under  the 
best  conditions  possible  for  them.  And.  in  particular,  firstly,  it  would 
take  account  in  each  locality  of  the  wishes  of  the  people,  expressed  in  a 
form  which  is  possible  to  them;  secondly,  the  interests  of  the  native  tribes 
as  regards  ownership  of  the  soil  would  be  maintained;  thirdly,  the  whole 
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of  the  revenues  would  be  devoted  to  the  well-being  and  development  6T 
the  colonies  themselves. 
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GOVERNMENT    DECIDES    TO    EXERCISE    WOOL 

OPTIONS. 

Notice  to  the  effect  that  the  U.  S.  Government  had  de- 
cided to  exercise  the  option  granted  to  it  by  applicants  for 
wool  imports  licenses  was  received  by  the  Boston  Wool 
Trade  Association  in  telegraphic  advices  from  Major-General 
Goethals,  Acting  Quartermaster-General  on  Feb  28  as 
follows: 

eided To6™?^,  ^^  y°U  tlm  Ule  UDited  States  Government  has  de- 
fenses anTwin  °Ptl?  ***?**  t0  tt  by  the  ^P^ants  for  wool  import 

saTd   nntfnn   a  "T  ^  ^  SUCh  SUitabl°  WOOlS  COVered  ^6 

said  option  as  may  be  required  of  grades  from  forty-fours  to  fifty-sixes 
both  qualities  included    suitable  either  for  worsteds  or  for  woolens  or  for 
both      Tins  decision  includes  so-called  Class  4  crossbreeds.     Please  notify 
immediately  each  member  of  your  association  that  all  may  prepare  to  aS 
in  accordance  with  the  option  agreement. 

According  to  the  "Journal  of  Commerce"  of  yesterday 
(Mar.  1)  the  message  came  without  warning,  and  served 
completely  to  upset  the  market.  We  quote  from  it  as 
follows: 

™H£  es.timated  *hat  about  25-000  bales,  or  25,000.000  pounds,  have  been 
aZr^n  T*  tC \15-  aDd  a"  WiU  be  affected  bv  Goethars  order,  and 
he  ,,Ih  ;  T1  Wh"°  haV<3  b0USht  With  the  idea  that  «"»  °Ptjon  never  would 
Loit^V,,?  V°  lu6  T y  heavily-  Receipt  of  this  order  caused  ™ore 
ITt^Z  ™  Y  f  tnan  *he  oriSinal  order  for  licenses  and  options,  promul- 
fnrtZ  D£cember-  and  the  exPerts  say  that  it  will  have  a  much  more  far- 
reaching  effect  upon  the  trade  the  country  over 

Under  the  option  privilege  the  Government  has  the  right  to  take  all  or 
TnL  ™°    lnTrted  at  prices  equivalent  to  5%  less  than  the  price  basis  of 

thl  v> \ X°r  flmlIar  WO°'  as  establLshed  by  the  valuation  committee  of 
the  Boston  Wool  Trade  Association. 

Up  to  to-day  the  trade  seemed  to  feel  confident  that  the  Government's 
options  were  to  be  held  in  abeyance,  possibly  as  long  as  there  appeared  to 
be  no  disposition  to  renew  the  speculative  movements  of  last  year.  That 
r -at    w   W,fS  We"  founded  is  shown  by  correspondence  recently  between 

„V  .^'  w°°  Z  °f  the  War  Trade  Board  and  the  War  Service  Committee 
of  the  Wool  Trade.  While  suggestions  emanating  from  the  latter  that 
drastic  regulations  put  in  force  Dec.  15.  and  amended  and  codified  Jan.  15 
be  modified,  or  if  possible  abolished  altogether,  met  with  a  flat  refusal 
from  the  War  Trade  Board,  still  the  tenor  of  the  answers  encouraged  the 
belief  that  the  official  opinion  coincided  with  that  held  in  the  trade,  that 
the  option  provision  was  to  be  held  simply  as  a  club,  with  which  to  dis- 
courage speculation. 


have  come  from  a  German  source,  and  M.  Lenoir  was  ar- 
rested last  October  charged  with  trading  with  the  enemy. 
Previous  dispatches  concerning  the  Humbert  case  have 
mentioned  no  payment  by  the  Senator  to  Madame  Lenoir. 

The  exact  nature  of  the  charge  against  Senator  Humbert 
has  not  been  revealed.  Senator  Humbert  was  formerly 
Vice-President  of  the  Senate  Committee  on  Army  Affairs. 


AMERICAN    DELEGATES    TO    INTERNATIONAL 

STANDARDS  CONFERENCE  ARRIVE  IN 

ENGLAND. 

It  was  announced  at  Washington  on  Feb.  25  that  an 
American  delegation,  headed  by  F.  G.  Diffen  of  the  Aircraft 
Board  and  including  members  of  all  the  prominent  engineer- 
ing societies  of  the  country,  had  arrived  in  England  to  attend 
a  conference  on  international  standards.  The  purpose  of 
this  inter-Allied  meeting,  which  is  the  result  of  the  efforts 
of  Mr.  Diffen,  is  to  enable  better  industrial  service  to  be 
given  with  less  man-hour  effort,  through  relieving  plants 
from  carrying  in  stock  unstandardized  materials  for  which 
there  is  small  call  and  concentrating  on  materials  of  known 
performance  for  the  same  work.  No  attempts  will  be  made, 
it  is  stated,  by  the  conference  to  standardize  airplane  con- 
struction, but,  rather,  only  those  materials  and  units  which 
are  at  present  causing  confusion  in  purchase  and  delivery 
and  for  which  suitable  standards  can  be  established. 


ARREST  OF  SENATOR  HUMBERT— RECEIVED  MONEY 
FROM  BOLO  PASHA  HERE. 
The  arrest  at  Paris  on  Feb.  18  of  Senator  Charles  Humbert, 
who  figured  prominently  in  the  recent  trial  for  treason  of 
Bolo  Pasha,  has  been  followed  by  the  publication  of  further 
extracts  from  the  report  made  by  Attorney-General  Lewis 
of  New  York  State  in  regard  to  Bolo's  financial  transactions 
m  this  country,  showing  that  Senator  Humbert  received  a 
large  sum  of  money  from  Bolo  in  this  country.  The  re- 
port, prepared  for  the  Attorney-General  by  Perley  Morse, 
a  public  accountant,  shows,  it  is  said,  that  Senator  Humbert 
had  an  account  with  J.  P.  Morgan  &  Co.  amounting,  on  Oct. 
5  1917  to  about  $400,000.  Mr.  Morse's  report,  it  is  said, 
contains  twelve  exhibits  and  schedules,  among  which  there 
is  said  to  be  authentic  proof  of  the  transfer  of  $170,068  03 
to  Humbert's  account  with  Morgan  &  Co.  from  the  Royal 
Bank  of  Canada  by  order  of  Bolo  Pasha,  contained  in  signed 
correspondence . 

Senator  Humbert  was  one  of  the  principal  figures  in  the 
case  of  Bolo  Pasha,  recently  convicted  of  treason  and  sen- 
tenced to  death,  through  the  fact  that  it  was  his  newspaper, 
the  "Journal,"  in  which  an  interest  was  bought  with  the 
money  Bolo  received  from  the  United  States.  When  the 
facts  regarding  the  German  source  of  the  money  involved 
in  the  transaction  were  revealed  last  fall  Senator  Humbert, 
it  is  said,  cancelled  the  contract  and  returned  the  money! 
It  had  not  been  charged  that  the  policy  of  the  "Journal" 
was  affected  in  a  way  injurious  to  France. 

According  to  an  Associated  Press  dispatch  from  Paris  on 
Feb.  28,  Senator  Humbert  has  written  to  Captain  Bouchar- 
don,  of  the  Paris  Military  Court,  a  letter  saying  that  he  has 
been  placed  in  a  false  light  by  the  cabled  dispatches  from 
New  York  regarding  funds  on  deposit  to  his  credit  with 
J.  P.  Morgan  &  Co.  The  Senator  asked  a  hearing  on  this 
subject,  engaging  to  produce  complete  documentary  proofs 
of  his  assertions.  Part  of  the  money  in  question,  he  wrote, 
came  from  his  personal  fortune,  being  deposited  in  Aug.' 
1915  for  the  purpose  of  purchasing  print  paper  for  his  news- 
paper, the  "Journal."  Another  account  was  opened  with 
the  Central  Bank  of  Norway  for  the  same  purpose.  As  a 
matter  of  fact,  he  says,  no  paper  was  bought  in  America, 
better  terms  having  been  obtained  in  Norway.  The  re- 
mainder of  the  money,  consisting  of  $170,000  placed  to  his 
credit  by  Bolo  Pasha  was  paid  over,  the  Senator  asserted,  to 
enable  him  to  reimburse  Madame  Lenoir. 

Pierre  Lenoir,  the  dispatch  adds,  with  William  Dsouches, 
bought  the  "Journal"  in  1915  for  10,000,000  francs  and  later 
sold  it  to  Senator  Humbert.     This  money  was  believed  to 


APPOINTMENTS  BY  LORD  READING. 
Earl  Reading,  Lord  Chief  Justice  of  England,  who  arrived 
in  the  United  States  on  Feb.  9  to  assume  his  new  post  o 
Ambassador  Extraordinary  and  Plenipotentiary  on  a  special 
mission,  announced  on  Feb.  26  the  names  of  those  whom  he 
had  chosen  to  assist  him.     The  appointments  follow: 

Sir  Hardman  Lever,  K.  C.  B..  Financial  Secretary  to  the  Treasury,  to  be 
Assistant  Commissioner  in  matters  relating  to  finance. 

Sir  Henry  Babington  Smith,  K.  C.  B.,  to  be  Assistant  Commissioner  in 
other  matters,  with  the  personal  rank  of  Minister  Plenipotentiary  . 

Sir  Richard  Crawford,  K.  C.  M.  G.,  to  be  Commercial  Commissioner. 

Sir  Richard  Crawford,  who  holds  the  personal  rank  of 
Minister  Plenipotentiary,  has  been  connected  with  the 
Embassy  for  some  time  as  commercial  adviser.  Sir  Hard- 
man  Lever  also  is  well  known  in  Washington,  having  accom- 
panied Foreign  Secretary  Balfour  here  last  spring  in  the 
capacity  of  financial  expert. 


JAPAN  [SUGGESTS    JOINT    ACTION    TO    SAVE    WAR 
SUPPLIES    AT    VLADIVOSTOK. 

^According  to_an^A.ssociated_Press  ^dispatch"  from  Wash- 
ington  on    Feb.    27,   Japan '  has  "directed   inquiries   to"  the 

Entente  Powers  and  the  United  States  Government  to  test 
their  feeling  toward  a  proposal  to  institute  joint  military 
operations  in   Siberia   to  save   the  vast  quantities  of  war 
supplies  stored  at  Vladivostok  and  along  the  Trans-Siberian 
Railroad.     Accumulated  at  Vladivostok  are  military  sup- 
plies of  all  kinds,  much  of  American  manufacture  and  even 
greater  quantities  of  Japanese.     The  situation  is  said  to  be 
regarded  by  the  Japanese  as  warranting  the  adoption  of 
some  measures  to  secure  these  stores,  even  if  this  involves 
military  action  on  their  part.     They  are  quite  willing,  it  is 
said,  to  have  the  co-operation  of  the  Entente  forces  and  of 
American  troops  and  sailors  in  this  object,  and  the  problem 
which  now  is  before  the  co-belligerent  chancellories  is  whether 
Japan  shall  be  allowed  to  proceed  single-handed  if  a  campaign 
in  this  quarter  is  begun,  or  whether  there  shall  be  joint  opera- 
tions.   Looking  to  the  future,  it  has  been  argued  that  there 
should  be  a  combination  movement,  so  as  to  avoid  any  such 
question  as  to  the  ultimate  disposition  of  occupied  territory 
in  Siberia  as  might  follow  the  exclusive  entry  of  any  one  coun- 
try-   The  Russian  representatives  in  Washington  are  said  to 
strongly  disapprove  of  any  campaign  in  Siberia  conducted 
under  Japanese  auspices,  even  though  there  be  joint  opera- 
tions. 


EUGENE    SCHWERDT    ARRESTED    CHARGED    WITH 
HOARDING   WOOL   FOR  AFTER  WAR 
USE  IN  GERMANY. 
Eugene    Schwerdt,    a    wealthy    wool    merchant    of    New- 
York  and  Boston,  was  arrested  at  his  office,  79  Wall  Street, 
on  Feb.  25,  and  is  being  held  by  order  of  Attorney-General 
Gregory  as  a  dangerous  alien7  enemy.     It  is  charged  that 
Schwerdt  is  one  of  the  most  important  agents  in  this  coun- 
try of  the  German  military  supply  system.     The  investiga- 
tion which  has  terminated  in  the  arrest  of  Schwerdt  began 
several  months  ago,  as  a  result  of  the  seizure  by  Attorney- 
General  Lewis  of  New  York  State  of  a  large  number  of  let- 
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ters  and  confide; rial  documents  in  the  safe  of  Hugo  Schmidt. 

Although  cl  frring  to  be  a  Belgian  citizen,  Schwerdt  was, 
in  fact,  born  in  Muenster,  Germany.  He  resided  in  Bel- 
gium but  came  to  the  United  States  in  1914  at  the  time  of 
the  German  bombardment  of  Antwerp.  The  plan  of 
Schwerdt  and  his  associates,  according  to  the  Attorney- 
General,  was  to  minimize  the  effects  of  a  possible  British 
economic  embargo  against  Germany  after  the  war  by  mak- 
ing it  possible  for  German  interests  in  America  to  hoard 
their  great  stocks  of  wool  which  it  was  intended  to  send  to 
Germany  when  peace  came.  Commercial  firms  in  the 
United  States  and  American  business  men,  it  is  alleged, 
were  employed  as  "dummy"  purchasers  in  South  America 
and  South  Africa,  in  order  to  conceal  the  actual  ownership 
of  the  wool,  destined  for  German  clients  of  the  Deutsch 
Bank  of  Berlin.  Previous  to  the  outbreak  of  war  between 
the  United  States  and  Germany  Schwerdt  was  actually 
successful  in  getting  several  large  cargoes  of  wool  into 
Germany.  Early  in  1915,  according  to  documents  in  the 
hands  of  the  Federal  authorities,  two  cargoes  of  the  mo- 
terial,  one  by  the  steamer  J.  L.  Luckenbach,  reached  Ger- 
many and  were  used  for  military  purposes.  During  the 
first  two  years  of  the  war,  it  is  further  shown,  Germans 
were  able  to  purchase  wool  in  the  British  colonies,  ap- 
parently with  the  greatest  ease.  Documentary  evidence 
is  on  hand  to  the  effect  that  a  large  quantity  of  the  wool  was 
stored  in  London  itself,  before  transshipment,  and  was  paid 
for  with  money  drawn  on  London  banks. 

The  boldness  of  the  plan  appears  to  have  been  more  suc- 
cessful in  Great  Britain  than  here.  Of  the  vast  quantities 
of  wool  stored  here,  very  little  could  be  run  past  the  British 
blockade,  and  it  remained  in  storage.  When  the  price  of 
the  commodity  rose  steeply  it  was  sold  by  its  German  pur- 
chasers, and  the  money  sent  to  Germany  for  aid  in  prosecu- 
tion of  the  war.  The  papers  show  that  Schwerdt  went  so 
far  as  to  arrange  for  the  charter  of  a  North  German  Lloyd 
steamer  to  carry  the  wool  to  Germany  a  certain  period  of 
time  after  the  close  of  the  war  and  that  the  length  of  the 
conflict  was  the  only  bar  to  the  success  of  this  scheme. 


NEW  YORK  STATE'S  ICE  SUPPLY  LAW. 
Below  we  publish  the  full  text  of  the  Wagner-Kenyon 
Ice  Bill  signed  by  Governor  Whitman  on  Feb.  13  (Chapter  4, 
Laws  of  1918)  and  referred  to  in  these  columns  on  Feb.  16, 
providing  for  the  harvesting  and  storage  of  ice  on  the  Hud- 
son River,  regulating  the  manufacture  and  sale  of  artificial 
ice,  providing  for  the  appointment  of  former  Governor 
Benjamin  B.  Odell  as  Ice  Comptroller  and  making  an  appro- 
priation of  $25,000  for  the  carrying  out  of  the  provisions 
of  the  Act: 

AN  ACT  to  provide  for  the  harvesting  and  storage  of  ice  on  the  Hudson 
River,  to  regulate  the  manufacture  and  sale  of  artificial  ice  and  to  pro- 
vide for  the  appointment  of  an  ice  comptroller,  and  making  an  ap- 
propriation therefor. 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Benjamin  B.  Odell  is  hereby  appointed  Ice  Comptroller  and 
shall  have  the  powers  and  perform  the  duties  hereinafter  prescribed.  The 
said  Ice  Comptroller  is  hereby  authorized,  and  it  shall  be  his  duty,  so  far 
as  in  his  judgment  the  public  interest  requires,  to  contract  in  behalf  of  the 
State,  for  the  storage  during  the  year  1918  of  ice  to  be  harvested  during 
the  present  ice  season  on  or  near  the  Hudson  River,  and  at  places  convenient 
for  shipment  on  such  river  for  the  benefit  of  the  inhabitants  of  the  State. 
The  amount  so  contracted  to  be  stored  shall  not  exceed  two  million  tons 
in  excess  of  the  amount  usually  harvested  and  stored  along  or  near  the 
said  river.  Such  contract  shall  provide  that  the  State  shall  not  in  any 
case  be  required  or  be  liable  to  pay  under  said  contract  any  loss  or  damage 
suffered  by  the  contractor  by  reason  of  such  storage,  unless  his  sale  of  ice 
or  opportunity  to  sell  at  the  usual  market  price  prior  to  Feb.  1  1919  shall 
be  less  than  the  amount  usually  harvested  and  stored  by  him,  and  the 
amount  of  any  additional  ice  contracted  to  be  stored  pursuant  to  such  Act. 
Such  contract  shall  further  provide  that  if  any  such  contractor  by  reason 
of  such  additional  storage  shall  on  Feb.  1  1919  have  on  hand  ice  (not  ex- 
ceeding such  additional  storage)  which  he  has  been  unable  to  sell  at  the 
usual  market  price,  the  Ice  Comptroller  shall  have  the  power  to  settle  and 
fix  the  loss  or  damage  suffered  by  such  contractor  by  reason  of  such  addi- 
tional storage,  including  a  profit  of  not  to  exceed  10%  on  the  cost  of  har- 
vesting and  storing  additional  ice  or  such  part  thereof  as  has  caused  him 
to  have  ice  on  hand  which  he  could  not  dispose  of,  and  after  deducting 
therefrom  the  value  of  such  ice  so  stored,  shall  fix  and  determine  the 
amount  to  which  the  said  contractor  is  entitled  to  receive  from  the  State  by 
reason  of  his  additional  storage  of  ice.  And  such  contract  shall  further 
provide  that  the  State  shall  be  required  to  and  be  liable  to  pay  to  the  con- 
tractor the  amount  of  such  loss  or  damage.  All  contracts  made  by  the 
Ice  Comptroller  under  this  section  shall  be  submitted  to  the  Attorney- 
General  for  his  inspection  and  shall  not  be  effective  unless  approved  by  the 
Attorney-General  as  to  their  form  and  sufficiency. 

Sec.  2.  The  Ice  Comptroller  shall  submit  a  written  report  to  the  Legis- 
lature at  some  time  during  the  session  of  1919,  which  report  shall  state  the 
names  of  the  persons,  partnerships  or  corporations  with  whom  contracts 
were  made  as  herein  provided,  and  shall  state  the  amount  to  be  paid  to  each 
of  such  persons,  partnerships  or  corporations  with  whom  such  contracts 
were  made,  on  account  of  the  liability  assumed  by  the  State  by  virtue  of 
such  contracts.  Appropriations  shall  be  made  by  the  Legislature  in  an 
amount  sufficient  to  pay  the  amounts  due  under  such  contracts. 

Sec.  3.  A  person,  partnership  or  corporation  shall  not  manufacture 
artificial  ice  in  the  city  of  New  York,  on  Long  Island  or  in  the  counties 


bordering  on  the  Hudson  River  up  to  and  including  the  counties  of  Albany 
and  Rensselaer,  nor  shall  a  person,  partnership  or  corporation  engage  in 
the  business  of  selling  and  delivering  artificial  ice  in  any  city  having  more 
than  1,000,000  inhabitants  after  March  1  1918  and  before  Feb.  1  1919,  and 
without  first  obtaining  a  license  to  be  issued  by  the  Ice  Comptroller  in  a 
form  to  be  prescribed  by  him.  Any  such  person,  partnership  or  corpora- 
tion engaging  in  the  manufacture  of  artificial  ice  in  such  localities  or  in  the 
business  ofselling  and  delivering  artificial  ice  in  any  such  city,  without 
such  license,  shall  be  subject  to  a  penalty,  to  be  recovered  by  the  Attorney- 
General  upon  information  furnished  by  the  Ice  Comptroller,  in  the  amount 
of  $50  for  each  day  that  such  ice  is  manufactured  or  such  business  is  so 
engaged  in  without  such  license.  Any  person,  partnership  or  corporation 
who  has  been  so  licensed,  who  fails  to  comply  with  any  order,  rule  or  regu- 
lation of  the  Ice  Comptroller  or  any  competent  State  or  Federal  authority 
as  to  the  manufacture,  sale  and  delivery  of  artificial  ice,  shall  forfeit 
such  license. 

Sec.  4.  The  Ice  Comptroller  shall  have  power  to  appoint,  and  may  fix 
the  compensation  of  such  clerks,  assistants  and  other  employees  as  may  be 
required  for  the  performance  of  the  duties  imposed  upon  him  by  this  Act. 
The  Ice  Comptroller  shall  be  entitled  to  receive  compensation  for  expendi- 
tures necessarily  incurred  by  him  in  the  performace  of  his  duties  under 
this  Act.  The  compensation  of  clerks,  assistants  and  employees  appointed 
by  the  Ice  Comptroller,  and  the  expenses  necessarily  and  actually  incurred 
by  them  in  the  performance  of  their  duties,  shall  be  paid  out  of  moneys 
appropriated  for  the  purpose,  upon  the  warrant  of  the  State  Comptroller 
issued  upon  proper  vouchers  approved  by  the  Ice  Comptroller.  The  sum 
of  $25,000,  or  so  much  thereof  as  may  be  necessary,  is  hereby  appropriated 
out  of  any  moneys  not  otherwise  appropriated,  for  the  purpose  of  carrying 
into  effect  the  provisions  of  this  Act. 

Sec.  5.    This  Act  shall  take  effect  immediately. 


NEW  YORK  LEGISLATURE  PROPOSES  TO  FIX  PROFITS 

TO  RETAILERS. 
On  Feb.  27  the  Senate  at  Albany,  by  a  vote  of  33  to  7, 
passed  a  bill  introduced  by  Senator  Wagner  of  this  city  to 
amend  Chapter  813  of  the  Laws  of  1917  in  relation  to  the 
production,  supply  and  control  of  the  distribution  of  the 
necessaries  of  life,  &c,  by  giving  power  to  the  State  Food 
Commission  to  fix  profits  to  retailers.  Concerning  this 
measure  Mr.  Wagner  says: 

I  believe  the  bill  will  pass.  I  believe  it  is  absolutely  necessary  to  prevent 
profiteering  among  some  unscrupulous  and  unpatriotic  dealers.  I  believe 
that  the  overwhelming  majority  of  our  dealers  are  patriotic  and  do  not 
desire  to  make  excessive  profits  out  of  the  sale  of  the  necessaries  of  life. 
This  legislation  is  directed  not  against  them,  of  course,  but  against  the 
few  unscrupulous  retailers  who  are  taking  advantage  of  this  crisis  in  our 
country  to  make  unjustifiable  profits. 

We  print  the  bill  in  full  below,  italicizing  the  matter  to 
be  added,  while  the  old  law  to  be  eliminated  we  place  in 
black-face  type  and  black-face  brackets: 

AN  ACT  to  amend  chapter  813  of  the  laws  of  1917,  entitled  "An  Act  to 
define  the  policy  of  the  State  of  New  York  in  relation  to  the  production, 
supply  and  control  of  the  distribution  of  the  necessaries  of  life,  to 
insure  an  adequate  supply  thereof  at  a  reasonable  price,  to  prevent 
unreasonable  profits  by  reason  of  speculation,  to  extend  such  policy 
in  aid  of  the  national  Government  in  providing  for  the  national  se- 
curity and  defense,  to  amend  the  farms  and  markets  law  in  relation 
to  markets  in  cities,  and  to  transfer  the  powers  and  duties  conferred 
on  a  commission  by  chapters  205  and  206  of  the  laws  of  1917  to  the 
commission  created  by  this  Act,"  in  relation  to  the  power  of  the  State 
Food  Commission  to  fix  the  difference  between  the  purchase  and  selling 
price  of  necessaries  so  as  to  prevent  excessive  profits. 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  11  of  chapter  813  of  the  laws  of  1917.  entitled  "An 
Act  to  define  the  policy  of  the  State  of  New  York  in  relation  to  the  produc- 
tion, supply  and  control  of  the  distribution  of  the  necessaries  of  life,  to 
insure  an  adequate  supply  thereof  at  a  reasonable  price,  to  prevent  un- 
reasonable profits  by  reason  of  speculation,  to  extend  such  policy  in  aid 
of  the  national  Government  in  providing  for  the  national  security  and 
defense,  to  amend  the  farms  and  markets  law  in  relation  to  markets  In 
cities,  and  to  transfer  the  powers  and  duties  conferred  on  a  commission 
by  chapters  205  and  206  of  the  laws  of  1917  to  the  commission  created  by 
this  Act,"  is  hereby  amended  to  read  as  follows: 

Section  11.  Correction  of  practices  in  dealing  in  necessaries.  If  the 
commission  becomes  satisfied  that  there  is  any  practice  or  practices  of 
trade,  including  speculation,  [or]  gambling,  or  charging  ezcissive  profits. 
detrimental  to  the  public  interest  in  dealing  by  wholesalers,  retailers  or 
any  other  person  in  the  necessaries  of  life  which  interfere  with  the  dis- 
tribution or  sale  of  such  necessaries  or  any  of  them  at  a  reasonable  price, 
the  commission  may  enact  and  publish  such  rule  or  rules  as  in  its  judgment 
will  provide  for  the  correction  or  discontinuance  of  such  practices,  and 
may  in  such  rules  fix  the  difference  between  the  purchase  and  selling  price 
so  as  to  prevent  excessive  profits,  providing  that  any  such  rule  shall  not  conflict 
with  any  rule  or  ruling  of  a  competent  Federal  authority  on  the  same  subject. 
The  commission  may  in  its  discretion  appoint  an  advisory  committee  or 
committees  to  aid  it  in  the  formation  of  such  rules,  in  which  case  one  or 
more  members  of  such  committee  shall  be  from  the  line  of  trade  in  which 
such  practice  prevails.  Such  rule  or  rules  shall  be  published  in  at  least 
two  newspapers  in  the  county  in  which  such  practice  or  practices  prevail, 
so  as  to  give  reasonable  notice  thereof  and  any  person  who  thereafter 
violates  any  such  rule  shall  be  deemed  guilty  of  a  violation  of  this  Act. 
Sec.  2.  This  Act  shall  take  effect  immediately. 


OFFICE  OF  FOOD  CONTROLLER  IN  CANADA  ABOL- 
ISHED FOOD  BOARD  CREATED. 
An  Order-in-Council  abolishing  the  office  of  Food  Con- 
troller in  Canada  was  issued  on  Feb.  11.  In  accordance 
with  the  order  the  functions  formerly  exercised  by  the  Food 
Controller  have  been  assumed  by  a  new  orgrnization  known 
as  the  Canada  Food  Board,  consisting  of  H.  B.  Thomson, 
Chairman;  Charles  A.  Dunning  and  J.  D.  McGregor.  Mr. 
Thomson  assumes  the  title  director  of  food  conservation. 
Mr.  Charles  A.  Dunning  director  of  food  production  and  Mr. 
McGregor  of  directors  of  agricultural  labor.     Mr.  Thomon 
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had  been  Food  Controller  since  the  resignation  of  W.  J. 
Hanna.  Mr.  Dunning  is  Provincial  Treasurer  of  Saskat- 
chewan. The  following  is  the  Order-in-Council  creating 
the  Canada  Food  Board: 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Monday,  Feb.    11    1918. 

Present:     His  Excellency  the  Governor  General  in  Council. 

His  Excellency  the  Governor  General  in  Council,  on  the  recommenda- 
tion of  the  Minister  of  Agriculture  and  under  and  by  virtue  of  the  powers 
in  that  behalf  conferred  on  the  Governor  in  Council  by  the  War  Measures 
Act  1914  is  pleased  to  order  and  it  is  hereby  ordered: 

That  a  Board  be  created  to  be  called  the  Canada  Food  Board; 

That  the  said  Board  consist  of  a  Director  of  Food  Conservation,  a  Di- 
rector of  Food  Production,  and  a  Director  of  Agricultural  Labor; 

That  the  Board  shall  be  under  the  jurisdiction  of  and  shall  report  to  the 
Governor  General  in  Council  through  the  Minister  of  Agriculture. 

And  it  is  hereby  further  ordered: 

1.  That  the  Board  shall  generally  direct  the  production,  conservation 
and  distribution  of  food  stuffs  in  the  interests  of  Canada  and  the  other 
British  Dominions  as  well  as  the  Allied  nations. 

2.  That  all  the  powers  and  duties  now  vested  in  the  Food  Controller 
be  transferred  to  and  vested  in  the  Canada  Food  Board,  and  that  all 
relevant  Orders-in-Council  and  regulations  conferring  powers  or  imposing 
duties  upon  the  Food  Controller  shall  have  force  and  effect  as  if  the  Canada 
Food  Board  had  been  named  and  designated  therein  instead  of  the  Food 
Controller. 

3.  That  for  the  better  accomplishment  of  the  said  purposes  the  Board 
shall  have  power: 

(a)  To  expend  any  sums  of  money  approved  by  the  Governor  General 
in  Council  for  any  of  the  purposes  aforesaid. 

(6)  To  co-operate  with  the  Provincial  Governments  with  a  view  to  co- 
ordinating the  activities  of  all  local  bodies  for  the  aforesaid  purposes. 

(c)  To  enter  into  agreements  for  the  cultivation  of  idle  land  on  such 
terms  as  may  appear  to  the  Board  to  be  advisable. 

(d)  To  utilize  and  direct  the  co-operation  in  the  work  of  the  Board  of 
any  member  of  the  Outside  Service  for  the  purpose  of  publicity  and  of  se- 
curing   information. 

(e)  To  mobilize  and  utilize  on  a  voluntary  basis  the  farm  labor  resources 
of  Canada. 

(/)  To  make  such  regulations  consistent  herewith  for  carrying  out  then- 
duties  and  for  the  internal  economy  of  the  Board,  as  the  Board  may  deem 
advisable.  RODOLPHE    BOUDREAU, 

Clerk  of  the  Privy  Council. 


FILING  OF  INCOME  TAX  RETURNS  IN  NEW  YORK- 
EXTENSION  OF  TIME  APPLIES  TO  ALL  RETURNS. 
Internal  Revenue  Collector  Wm.  H.  Edwards,  of  the 
Second  District  of  New  York,  has  issued  the  following  state- 
ment for  the  information  of  those  filing  income  tax  returns 
in  this  district: 

All  those  persons  whose  business  offices  are  within  the  boundaries  of  the 
Second  District  should  file  their  returns  at  the  Custom  House,  as  usual. 

Numerous  inquiries  have  been  made  at  the  Custom  House  as  to  whether 
there  is  any  change  in  the  law  as  to  where  income  tax  returns  should  be 
filed.  Collector  Edwards  stated  that  all  people  having  offices  In  the 
Second  District  should  file  their  returns  at  the  Custom  House  as  they 
have  always  done. 

The  particular  reason  for  this  is  that  a  taxpayer  should  file  his  return  in 
the  district  where  the  records  and  books  of  his  accounts  are  kept,  which  is 
most  convenient  to  him  and  to  the  Collector's  office. 

This  rule  applies  to  all  collection  districts  throughout  the  United  States. 

The  new  law  contemplated  taking  care  of  the  man  who  had  no  business 
address;  in  these  cases,  where  a  man  files  a  return  for  a  small  salary,  a 
permanent  address  where  he  can  be  reached  should  be  written  on  the  re- 
turn. In  other  words,  there  is  no  change  in  the  law;  the  taxpayer  has  the 
privilege  of  making  his  return  in  the  district  in  which  his  business  office 
located. 

A  question  has  been  raised  as  to  whether  or  not  a  taxpayer  who  'had  in 
eluded  all  of  his  income  subject  to  the  excess  profits  tax  in  his  income  tax 
return.  Form  1040,  and  paid  that  tax  and  taken  his  deduction  therefor, 
would  have  to  file  Form  1101  or  rather,  his  excess  profits  tax  return. 

Collector  Edwards,  accordingly,  procured  the  following  ruling  from  the 
Department  at  Washington: 

"Edwards,  Collector,  New  York: 

"Your  telegram  nineteenth  taxpayers  whose  entire  net  Income  is  included 
in  Block  A,  Form  1040,  will  not  be  required  to  make  return  on  Form  1101. 

ROPER,  Commissioner." 

In  answer  to  many  inquires  which  have  been  filed  at  Collector  Edwards's 
office  regarding  the  extension  of  time  to  April  1st  to  file  returns,  upon 
advice  from  Washington  Collector  Edwards  announces  that  the  extension 
of  time  for  filing  from  March  1st  to  April  1st  covers  all  returns  required 
under  the  war  income  tax,  excess  profits  and  all  other  war  taxes — no 
exception.  


INCOME  TAX  RULING  FAVORABLE  TO  RED  CROSS. 
Henry  P.   Davison,   Chairman  of   the   Red   Cross  War 
Council,  on  Feb.  18  authorized  the  following  statement: 

The  United  States  Commissioner  of  Internal  Revenue  has  recently 
made  two  rulings  of  importance  to  the  Red  Cross  and  its  activities.  Under 
date  of  Jan.  7  1918  the  Commissioner  has  ruled  that  contributions  made 
to  the  American  Red  Cross  for  the  year  1917  are  deductible  to  an  amount 
not  In  excess  of  15%  of  the  taxpayer's  taxable  net  income  as  provided  in 
paragraph  9  of  section  5  of  the  Act  of  Sept.  8  1916,  as  amended,  and  which 
amendment  is  commonly  known  as  the  Hollis  amendment. 

This  also  applies  to  contributions  made  for  the  year  1918.  In  the  ruling 
the  Commissioner  holds  that  the  Red  Cross  is  organized  and  operated  so 
as  to  fulfill  the  requirements  of  the  paragraph  of  the  statute  mentioned. 

By  a  ruling  dated  Dec.  29  the  Commissioner  holds  that  after  careful 
consideration  of  the  nature  of  the  organization  of  the  scope  of  the  duties 
and  functions  of  the  American  Red  Cross  that  it  is  such  a  governmental 
agency  as  to  entitle  it  to  the  privilege  of  withdrawing  supplies  or  articles 
subject  to  Internal  revenue  tax.  free  of  such  tax  under  the  provisions  of 
the  revenue  statutes. 

This  will  enable  the  Red  Cross  to  withdraw  tobacco,  proprietary  articles 
and  other  supplies  that  are  taxable  under  the  provision  of  the  Internal 
revenue  law  without  the  payment  of  a  tax  and  will,  therefore,  make  avail- 
able for  relief  purposes  a  larger  portion  of  its  .funds. 


DIVIDENDS  IN  RELATION  TO  INCOME  TAX. 

In  our  issues  of  Feb.  2,  9  and  16  we  referred  to  announce- 
ments made  by  some  of  the  financial  institutions  with  regard 
to  dividend  payments  in  1917  as  an  aid  to  their  stockholders 
in  the  preparation  of  their  income  tax  returns;  to-day  we 
give  additional  announcements  as  follows: 

(Similar  information  in  a  very  extended  form  with  reference 
to  railroad  and  industrial  companies  will  be  found  to-day  on 
pages  923  to  928.) 

First  National  Bank,  New  York: 

January  15  1918. 

To  Our  Stockholders. — We  beg  to  advise  you  that  under  the  New  York 
State  tax  law  we  have  paid  for  the  year  1917  taxes  against  the  shares  of  the 
capital  stock  of  this  bank  at  the  rate  of  S3. 606  per  share.  In  making  your 
individual  Federal  income  tax  return  for  1917  we  are  advised  that  you  are 
entitled  to  make  deduction  at  that  rate  precisely  as  if  you  had  paid  this 
tax  yourself  on  the  number  of  shares  of  stock  of  this  bank  owned  by  you 
on  May  1st  1917. 

Our  dividend  paid  Jan.  *  1917  was  made  out  of  earnings  of  the  year  1916. 
The  dividends  of  April  2,  July  2  and  Oct.  1  1917,  were  made  out  of  earnings 
ofl917. 


The  National  City  Bank  of  New  York: 

To  Our  Stockholders. — Payment  by  The  National  City  Bank  of  New  York 
of  the  tax  annually  assessed  against  its  shareholders,  is  in  the  nature  of  a 
dividend  to  them.  The  amount  so  paid  for  the  year  1917  was  at  the  rate 
of  $2.8127  per  share.  The  product  of  multiplying  this  amount  by  the 
number  of  shares  owned  by  you  on  May  1  1917,  may,  therefore,  be  in- 
cluded with  other  deductions  allowable  in  your  income  tax  report  for  1917, 
provided  a  like  amount  is  also  included  by  you  in  your  statement  of  divi- 
dends received.. 

The  dividends  paid  by  this  bank  on  May  1  and  Nov.  1  1917  are  to  be 
deemed  to  have  been  paid  from  profits  accumulated  in  the  year  1917. 

Stockholders  of  The  National  City  Bank  are  advised  that  the  dividends 
paid  to  them  on  Jan.  2  and  July  2  1917,  by  reason  of  their  beneficial 
interest  in  the  stock  of  The  National  City  Company  are  deemed  to  have  been 
paid  from  profits  or  surplus  of  that  company,  as  follows: 

Dividend  of  Jan.  2  1917,  from  profits  accumulated  In  1916. 

Dividend  of  July  2  1917,  from  profits  accumulated  in  1917. 


National  Bank  of  Commerce  in  New  York: 

January  4  1918. 
The  2%  regular  quarterly  and  2%  extra  dividends  paid  to  shareholders 
Jan.  2  1917  were  paid  out  of  earnings  accrued  in  1916.  The  quarterly 
dividends  at  2%  paid  to  shareholders  April  1,  July  1  and  Oct.  1,  and  the 
extra  dividend  of  2%  paid  to  shareholders  paid  Dec.  28,  were  paid  out  of 
the  earnings  accrued  in  1917. 


The  Citizens  National  Bank  of  New  York: 

January  30  1918. 

To  the  Stockholders. — On  Jan.  2  1917  a  dividend  of  2%  was  paid  on  the 
capital  stock  of  this  bank,  and  further  dividends  were  paid  of  2%  April  1, 
23^%  July  1,  and  2)4%  Oct.  1.  The  dividend  paid  on  Jan.  2  1917  was 
paid  out  of  the  earnings  of  the  calendar  year  1916,  and  the  remaining 
dividends  were  paid  from  the  current  profits  of  1917. 

The  State  tax  paid  by  the  bank  upon  its  shares  in  1917  wgi  at  the  rate 
of  $2  08  per  share,  which  the  stockholders  will  be  entitled  to  deduct  in 
computing  their  taxable  Income  for  the  year,  provided  the  same  amount  Is 
reported  as  a  dividend  received  during  1917. 


The  Chase  National  Bank,  New  York: 

January  19  1918. 

To  Our  Stockholders. — We  are  advised  that  stockholders  of  this  bank  on 
May  1  1917  may  include  as  a  deduction  In  their  respective  Income  tax 
returns  the  amount  of  tax  which  this  bank  paid  under  the  New  York 
statute  requiring  it  to  pay  certain  taxes  assessed  against  Its  stockholders 
by  reason  of  their  holding  stock  of  this  bank. 

For  the  year  1917  this  bank  so  paid  a  New  York  State  tax  amounting  to 
$2.3098  per  share.  Accordingly,  you  may  include  as  a  deduction  $2.3098 
for  each  share  of  stock  of  this  bank  held  by  you  on  May  1  1917.  This  will 
reduc3  th>  amount  of  your  Income  taxes  We  understand  you  should, 
however,  include  the  amount  so  deducted  as  a  dividend  received. 

Dividend  No.  90,  paid  Jan.  2  1917,  on  the  capital  stock  of  this  bank  is, 
we  are  advised,  taxable  to  the  stockholders  of  the  bank  at  the  Income  tax 
rates  in  force  for  the  year  1916. 

Referring  to  special  dividend  of  $25,  per  share  paid  June  1  1917,  in  con- 
nection with  the  organization  of  Cha6e  Securities  Corporation,  we  beg  to 
advise  you  that,  as  stated  in  our  circular  letter  of  June  4  1917,  this  dividend 
was  expressly  declared  and  was  paid  out  of  surplus  earnings  or  profits  of 
the  bank  which  accrued  prior  to  March  1  1913,  and  appropriate  entires  to 
that  effect  were  made  on  the  books  of  the  bank,  for  which  reason,  we  under- 
stand, the  dividend  Is  not  taxable  under  the  Federal  Income  tax  law,  and 
need  not  be  included  in  your  income  return  for  1917. 


The  Battery  Park  National  Bank  of  New  York: 

January  23  1918. 
To  Our  Shareholders. — Dividends  paid  on  the  stock  of  this  bank  Jan.  2 
1917  were  declared  out  of  earnings  for  the  period  ending  Dec.  31  1916. 
Subsequent  dividends  paid  in  1917  on  the  stock  of  this  bank,  were  declared 
out  of   ai'nlngs  since  Jan.  1  1917. 


The  Chemical  National  Bank  of  New  York,  New  York, 

N.  Y.: 

December  31  1917. 
The  dividend  paid  on  the  stock  of  this  bank  Jan.  1  1917  was  declared  out 
of  earnings  for  the  year  ending  Dec.  31  1916.     Subsequent  dividends  paid 
in  1917  on  stock  of  this  bank  were  declared  out  of  earnings  since  Jan.  1 
1917. 


Irving  National  Bank  of  New  York: 

The  dividend  of  2H  %  paid  by  this  bank  on  Jan.  2  1917  was  declared 
and  paid  from  the  earnings  of  1916  and  is  therefore  taxable  at  the  surtax 
rates  for  1916  instead  of  1917. 
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This  dividend  should  be  entered  in  Column  5,  Block  F,  on  page  3  of  the 
Income  tax  Form   1040   for  individuals. 

Form  1040  for  fiduciaries,  when  officially  issued,  will  undoubtedly  con- 
tain a  special  column  for  reporting  such  dividends. 


Harriman  National  Bank  of  New  York: 

The  statutes  of  New  York  State  require  this  bank  to  pay  the  tax  annually 
assessed  against  its  shareholders.  The  amount  paid  in  this  manner  for  the 
year  1917  is  equivalent  to  $1,939  per  share.  Stockholders  may,  therefore, 
include  this  amount  for  each  share  owned  on  May  1,  among  the  deductions 
allowable  in  your  individual  income  tax  return  for  1917. 


Seaboard  National  Bank  of  New  York: 

Of  the  dividends  paid  in  1917  those  paid  Jan.  2  1917  of  3%  and  10% 
extra  were  out  of  the  earnings  of  1916. 
Other  dividends  paid  during  1917  were  out  of  the  1917  earnings. 
Our  stock  was  taxed  for  1917  at  $413  72  per  share;  the  tax  rate  was  1%. 


The  Liberty  National  Bank  of  New  York: 

The  dividend  paid  by  this  bank  on  Jan.  1  1917  was  earned  in  the  year 
1916  and  is  therefore  taxable  to  the  stockholder  at  the  tax  rates  in  force 
during  1916  and  is  not  subject  to  the  taxes  imposed  by  the  Act  of  Oct.  3 
1917. 

The  dividends  paid  respectively  on  April  1  1917,  July  1  1917  and  Oct. 
11917  were  paid  out  of  1917  earnings  and  are  therefore  taxable  to  the  stock- 
holders at  the  tax  rates  in  force  during  1917  as  imposed  by  the  Act  of  Oct. 
3    1917. 


The  Mechanics  &  Metals  National  Bank  of  New  York: 

All  dividends  paid  by  this  bank  during  the  year  1917  were  earned  en- 
tirely within  that  year,  with  the  exception  of  dividend  paid  on  Feb.  13 
1917,  which  was  earned  as  follows:  Two-thirds  within  the  year  1916, 
•ne-third  within  the  year  1917. 


The  Lincoln  National  Bank  of  New  York: 

Two-thirds  of  the  dividend  of  $2  50  per  share,  paid  on  Feb.  1  1917,  was 
declared  and  paid  out  of  earnings  for  the  year  1916.  The  dividends  paid 
by  this  bank  on  May  1  1917,  Aug.  1  1917  and  Nov.  1  1917  were  declared 
and  paid  out  of  earnings  for  the  year  1917. 

The  following  information  was  also  sent  to  the  stock- 
holders of  the  Lincoln  National  on  Jan.  11: 

During  the  year  1917  this  bank  paid  taxes  amounting  to  $3.0047  per 
share  to  cover  taxes  assessed  on  our  shares,  and  as  the  tax  was  paid  by  the 
bank  for  the  shareholders  you  are  entitled  in  making  your  income  tax  re- 
turns to  deduct  from  your  gross  income  the  amount  paid  on  your  shares. 
Therefore  multiply  $3.0047  by  the  number  of  your  shares  to  get  the  amount 
to  deduct. 


Garfield  National  Bank  of  New  York: 

Dividends  during  1917  were  paid  March  31,   June  30,  Sept.  29,  Dec. 
31  and  were  out  of  earnings  of  the  year  1917. 


Importers  &  Traders  National  Bank  of  New  York: 

Dividends  of  January  1917  were  paid  out  of  the  earnings  of  1916. 
dends  of  July  1  1917  were  paid  out  of  the  earnings  of  1917. 


Divi- 


National  Park  Bank  of  New  York: 

Dividend  of  Jan.  2  1917  was  paid. out  of  the  earnings  of  1916  and  the 
ether  dividends  paid  out  of  the  year  1917. 


Second  National  Bank  of  New  York: 

Dividend  Jan.  1  1917  paid  out  of  the  earnings  of  1916;  three  other  divi- 
dends (3%  each),  April,  July  and  October,  were  paid  out  of  the  earnings 
of  1917. 


Merchants  National  Bank  of  New  York: 

Dividend  of  Jan.  2  1917  paid  out  of  earnings  of  1916. 
2  1917  paid  out  of  the  earnings  of  1917. 


Dividend  of  July 


Market  &  Fulton  National  Bank  of  New  York: 
Dividends  all  paid  out  of  1917  earnings  with  the  exception  January  1917 
dividends  which  were  paid  out  of  the  earnings  of  1916. 


Union  Exchange  National  Bank  of  New  York: 

All  dividends  paid  out  of  1917  earnings. 


Corn  Exchange  Bank,  New  York: 

Dividends  paid  Feb.  1  1917,  amounting  to  4%, 
earnings. 


were  paid  out  of  1916 


Fifth  Ave.  Bank,  New  York: 

Dividends  of  Jan.  1  1917  were  paid  out  of  1916  earnings. 


Metropolitan  Bank  of  New  York: 

Of  the  dividend  paid  in  the  year  1917  by  this  bank  $2  per  share  paid 
on  Jan.  2  1917  was  paid  from  profits  of  the  year  1916.  The  balance  of 
dividends  from  profits  of  year  1917. 


Bank  of  the  Metropolis  of  New  York: 

The  dividend  of  $4  per  share  paid  Jan.  2  1917  was  paid  from  the  profits 
of  1916.  The  remaining  dividends  for  1917  were  paid  from  the  profits 
of  1917. 

The  annual  tax  assessed  against  "our  stockholders  under  the  New  York 
statute  is  paid  by  this  bank. 

For  the  year  1917  the  tax  so  paid  by  the  bank  amounted  to  $3.3058  per 
share. 

..     


New  Netherland  Bank  of  New  York: 

Dividends  all  paid  out  of  the  earnings  of  1917. 


Yorkville  Bank  of  New  York: 

All  dividends  paid  out  of  earnings  of  1917. 


West  Side  Bank  of  New   York: 

Dividends  of  Jan.  1  1917  were  paid  out  of  the  oarnings  of  1916. 


Westchester  Bank  of  New  York: 

Dividends  paid  Feb.  1  1917  out  of  1916  earnings. 


Colonial  Bank  of  New  York: 

January   1917  dividends  from   1916  earnings. 
1917   earnings. 


Subsequent  1917  from 


Peoples  Bank  of  New  York: 

Dividends  of  Jan.  1  1917  were  out  of  the  earnings  of  1916. 
of  July  1  were  out  of  the  earnings  of  1917. 


Dividends 


The  Germania  Bank  of  New  York: 

Regular  dividend  of  10%  (on  capital  of  $200,000)  was  paid  as  of  May 
1    1917. 

Regular  dividend  of  5%  (on  capital  of  $400,000)  was  paid  as  of  Nov.  1 
1917. 

Special  stock  dividend  of  100%  as  of  May  15  1917. 

Both  regular  dividends  above-mentioned  were  paid  from  earnings  ac- 
crued during  the  year  1917.  The  100%  stock  dividend  was  paid  from 
earnings  accrued  prior  to  March   1   1913. 


Union  Trust  Company  of  New  York: 

January  2  1918. 

Dividends  paid  on  the  capital  stock  of  this  company  Jan.  1  1917,  were 
declared  out  of  earnings  for  the  year  ended  Dec.  31  1916.  Subsequent 
dividends  paid  in  1917  on  this  capital  stock  were  declared  out  of  earnings 
since  Jan.  1  1917. 


The  Farmers'  Loan  &  Trust  Company  of  New  York: 

The  dividends  declared  during  the  year  1917  on  the  capital  stock  of  the 
Farmers'  Loan  &  Trust  Company  were  all  paid  out  of  earnings  accumu- 
lated in  the  year  1917  with  the  exception  of  the  dividend  of  Feb.  1  1917, 
two-thirds  of  which  was  paid  out  of  earnings  accumulated  in  the  year  1916. 


Irving  Trust  Company  of  New  York: 

Dividend  of  \XA%,  paid  by  this  Trust  Company  (former  name  Broad- 
way Trust  Company)  on  Feb.  1  1917,  was  declared  and  paid  from  the  earn- 
ings of  1916,  and  is  therefore  taxable  at  the  surtax  rates  for  that  year. 
Subsequent  dividends  declared  and  paid  in  1917  were  from  the  earnings 
of  the  year  1917. 


Bankers  Trust  Company  of  New  York: 
On  Jan.  11  this  company  made  the  following  announce- 
ment: 

Dividend  No.  51,  paid  Jan.  2  1917  on  the  capital  stock  of  the  company, 
was  declared  out  of  earnings  made  during  the  year  1916  and,  pursuant  to 
Section  31  (b)  of  the  Federal  income  tax  law  of  Sept.  8  1916,  as  amended 
by  the  Act  of  Oct.  3  1917,  is  taxable  to  the  stockholders  at  the  Income  tax 
rates  in  force  for  the  year  1916. 

Referring  to  Dividend  No.  53  Special,  paid  April  23  1917,  we  quote  for 
your  information  the  notice  which  was  distributed  with  that  dividend: 

"As  one  of  the  terms  and  conditions  of  the  merger  of  Astor  Trust  Com- 
pany into  Bankers  Trust  Company,  a  dividend  to  equalize  the  book  values 
of  the  stocks  of  those  companies  has  been  declared  by  Bankers  Trust  Com- 
pany of  $23  a  share,  payable  this  date  (April  23  1917)  to  stockholders  of 
record   April   20. 

"Such  dividend  is  paid  out  of  the  paid-in  surplus  of  Bankers  Trust  Com- 
pany as  such  surplus  existed  on  and  prior  to  March  1  1913." 

Dividends  No.  52,  paid  April  2  1917;  No.  54,  paid  July  2  1917;  No.  55. 
paid  July  2  1917  (Red  Cross  Dividend);  No.  56.  paid  Oct.  1  1917;  and  No. 
57,  paid  Dec.  31  1917,  were  declared  out  of  earnings  made  during  the  year 
1917. 

This  was  supplemented  by  the  following  notice  on  Feb.  16: 

Referring  to  the  notice,  dated  Jan.  11  1918,  with  respect  to  dividends 
paid  during  the  year  1917  on  the  capital  stock  of  this  company,  we  now 
inform  you  that  we  have  received  from  the  office  of  the  Commissioner 
Internal  Revenue,  advice  to  the  effect  that  Dividend  No.  53  Special,  of 
$23  per  share,  paid  April  23  1917,  is  not  taxable  and,  therefore,  need  not 
be  returned  as  income  for  the  year  1917. 


New  York  Life  Insurance  &  Trust  Company  of  New  York: 

All  the  dividends  paid  on  the  capital  stock  of  this  company  during  the 
year  1917  were  paid  from  net  profits  earned  in  that  year. 


Fulton  Trust  Company  of  New  York: 

The  dividend  on  the  capital  stock  of  this  company,  of  5%  and  2% 
extra,  paid  Jan.  2  1917,  was  paid  out  of  earnings  accumulated  during  the 
six  months  ending  Dec.  31  1916,  and  the  dividend  of  5%,  paid  on  July  1 
1917,  was  paid  out  of  earnings  accumulated  during  the  six  months  ending 
June    30    1917. 


Hamilton  Trust  Company  of  Brooklyn,  N.  Y.: 

Dividends  paid  on  the  stock  of  this  company,  Feb,  1  1917,  were  de- 
clared out  of  earnings  for  the  quarter  ended  Dec.  31  1916,  and  are  taxable 
to  stockholders  of  this  company  under  the  Federal  income  tax  law  at  the 
rates  prescribed  by  the  Act  of  Sept.  8  1916,  but  not  at  the  rates  prescribed 
by  the  Act  of  Oct.  4  1917. 

Subsequent  dividends  paid  in  1917  on  our  stock  were  declared  out  of 
earnings  since  Jan.  1  1917,  and  are  so  taxable  to  stockholders  of  this  com- 
pany at  the  rates  prescribed  by  the  Act  of  Sept.  8  1916,  and  in  addition 
thereto,  at  the  rates  prescribed  by  the  Act  of  Oct.  4  1917. 


Morristown  Trust  Company  of  Morristown,  N.  J.: 

Both  the  dividends  paid  June  30  1917  and  Dec.  31  1917  were  paid  from 
year  in  which  they  were  paid. 
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Fidelity  Trust  Company,  New  York: 

To  Stockholders. — This  company  paid  10%  dividends  to  its  stockholders 
out  of  the  earnings  of  1917,  as  follows:  2%  April  1,2%  July  1,2%  Oct.  1, 
4%  Jan.  1  1918 

Stockholders  of  record  as  of  the  close  of  business  Dec.  23  1916,  received, 
on  Jan.  2  1917,  a  dividend  of  4%,  which  was  paid  out  of  the  earnings  of 
1916,  and  therefore,  is  not  subject  to  the  1917  war  tax. 

For  your  further  information,  we  beg  to  say  that  taxes  paid  by  trust 
companies  in  New  York  State  are  levied  against  the  corporation  itself  and 
not  against  the  stockholders,  and,  therefore,  taxes  paid  by  this  company 
are  not  a  deduction  as  far  as  income  tax  is  concerned  to  the  individual 
stockholder. 

February  8    1918. 


New  York  Trust  Co.,  New  York: 

Dividends  were  all  paid  out  of  the  earnings  of  1917. 


Broadway  Trust  Co.,  New  York: 

Dividends  of  Feb.  1  1917  were  paid  out  of  the  earnings  of  1916.     Subse- 
quent dividends  out  of  1917  earnings. 


Hudson  Trust  Co.,  New  York: 

All  dividends  were  paid  out  of  the  earnings  of  1917. 


Lincoln  Trust  Co.,  New  York: 

Dividends  were  all  paid  out  of  earnings  of  1917. 


Metropolitan  Trust  Co.,  New  York: 

Dividends  were  ail  paid  out  of  the  earnings  of  1917. 


BANKING  AND  FINANCIAL  NEWS. 

No  bank  or  trust  company  stocks  were  sold  this  week  at 
the  Stock  Exchange  or  at  auction.  Extensive  tables  re- 
porting bid  and  asked  quotations,  deposits,  surplus,  &c, 
of  banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and 
Quotation  Section,"  the  March  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  this  paper,  and 
will  be  found  to-day  on  page  915. 


The  plan  for  merging  the  Central  Trust  Co.  of  New  York 
and  the  Union  Trust  Co.  of  New  York,  mention  of  which 
was  made  in  these  columns  last  week  was  approved  yester- 
day (March  1)  by  the  trustees  of  both  companies  and  is  to 
be  submitted  to  the  stockholders  for  their  approval.  The 
following  is  an  outline  of  the  plan: 

The  two  companies  are  to  be  consolidated  under  the  name  of  Central 
Union  Trust  Co.  of  New  York,  which  is  to  have  a  capital  of  $12,500,000 
and  a  surplus  of  about  $16,500,000. 

The  Central  Trust  Co.  will  turn  over  its  existing  assets  and  its  share- 
holders will  receive  1 .84  shares  of  stock  of  the  new  company  for  each  share 
of  stock  in  the  old  company.  The  shareholders  of  the  Central  Trust  Co. 
will  therefore  receive  in  all  $9,200,000  stock  in  the  new  company. 

The  Union  Trust  Co.  will  turn  over  its  existing  assets  and  its  shareholders 
will  receive  1.1  shares  of  stock  of  the  new  company  for  each  share  of  stock 
of  the  old.  The  shareholders  of  the  Union  will  therefore  receive  in  all 
$3,300,000  stock  in  the  new  company. 

The  President  of  the  Central  Trust  Co.,  James  N.  Wallace,  is  to  become 
Chairman  of  the  board  and  President  of  the  Central  Union  Trust  Co.,  and 
the  President  of  the  Union  Trust  Co.,  Edwin  G.  Merrill  is  to  become  Vice- 
Chairman  of  the  Board  and  Vice-President  of  the  Centra]  Union  Trust  Co. 

The  board  of  trustees  of  the  consolidated  company  is  to  consist  of  thirty 
members,  and  it  is  expected  that  substantially  all  of  the  trustees  of  both 
companies  will  become  members  of  the  consolidated  board. 

The  main  office  of  the  consolidated  company  will  probably 
be  at  80  Broadway,  in  the  building  now  owned  by  the 
Union  Trust  Co.,  as  this  building  is  larger  than  that  owned 
by  the  Central  Trust  Co.  The  branch  operated  by  the 
Central  Trust  Co.  at  the  corner  of  Madison  Ave.  and  42nd 
Street,  and  the  two  branches  maintained  by  the  Union  Trust 
Co.  at  Fifth  Avenue  and  38th  Street  and  at  Fifth  Avenue 
and  60th  Street,  will  all  be  continued  as  at  present.  The 
officers  and  trustees  of  both  companies  believe  that  in  view 
of  the  great  changes  which  have  taken  place  in  the  banking 
situation  since  the  entrance  of  the  United  States  into  the 
war,  a  merger  of  the  two  companies  will  be  advantageous 
to  all  concerned.  The  Central  Union  Trust  Co.  will  be  the 
second  largest  trust  company  in  the  United  States  from 
the  point  of  view  of  capital  stock  and  third  largest  in  working 
capital.  The  combined  deposits,  which  will  be  around 
$250,000,000  are  exceeded  at  present  by  only  two  trust 
companies  in  the  United  States. 

The  Union  Trust  Co.  was  chartered  in  1864  and  during 
the  fifty-four  years  of  its  existence  has  had  only  four  presi- 
dents: Isaac  H.  Frothingham,  who  served  from  1864  to 
1873;  Edward  King,  who  was  President  for  thirty-five  years, 
from  1873  to  1908;  John  W.  Castles  who  held  office  for  only 
a  few  months  in  1909,  and  Edwin  G.  Merrill,  who  has  been 
President  since  April  1910.  The  Central  Trust  Co.,  which 
was  established  in  1875,  has  had  only  three  presidents  in 
its  forty-three  years:  Henry  F.  Spaulding,  who  served  from 


1875  to  1884;  Frederic  P.  Olcott,  who  was  President  from 
1884  to  1905,  and  James  N.  Wallace  who  has  been  President 
since  1905.  The  consolidated  company  will  be  equipped 
to  handle  financial  business  of  every  kind  not  inconsistent 
with  conservative  banking,  but  as  all  the  officers  and  clerks 
now  in  the  employ  of  both  companies  are  to  be  retained,  the 
management  will  see  to  it  that  the  same  careful  attention  as 
heretofore  is  given  to  the  special  types  of  business  on  which 
each  company  has  laid  particular  stress  in  the  past.  The 
trustees  are  confident  that  the  business  of  the  larger  trust 
company  thus  created,  conducted  upon  lines  as  safe  and  as 
conservative  as  those  upon  which  the  two  constituent 
companies  have  been  successfully  handled  in  the  past,  will 
develop  to  the  entire  satisfaction  of  stockholders  and  cus- 
tomers alike.  The  Central  Union  Trust  Co.  expects  to 
maintain  in  the  future  the  independence  of  position  and 
freedom  from  control  that  has  been  characteristic  of  each 

company  in  the  past. 

♦ 

The  arrival  n  London  of  Dwight  W.  Morrow  of  J.  P. 
Morgan  &  Co.,  and  Seward  Prosser,  President  of  the  Bank- 
ers Trust  Co.  of  New  York,  was  announced  on  Feb.  18. 


The  second  American  bank  to  open  branches  in  Brazil  is 
the  American  Mercantile  Bank  of  Brazil,  which    is  incor- 
porated under  the  laws  of  the  State  of  Connecticut.     The 
Guaranty  Trust  Co.  and  J.  &  W.  Seligman  &  Co.,  both  of 
New  York,  are  the  chief  stockholders.     Its  principal  Brazilian 
headquarters  will  be   n  the  City  of  Para,  the  centre  of  the 
rubber  industry.     It  has  been  given  a  decree  to  operate  for 
ten  years.     The  new  bank,   which  is  affiliated  with  the 
Mercant  le  Bank  of  the  Americas,  Ltd.,  began  business  on 
Feb.  1 .     It  has  a  paid  in  capital  of  $500,000.       Albert  Breton, 
Vice-President  of  the  Guaranty  Trust  Co.,   is  President  of 
the  American  Mercantile  Bank  of  Brazil. 


W.  H.  Maclntyre,  agent  at  68  Wall  St.,  N.  Y.  City,  of 

the  Standard  Bank  of  South  Africa,  Ltd.,  reported  on  Feb.  28 

the  receipt  of  the  following  cable  from  his  head    office,  in 

London: 

Directors  resolved,  subject  audit,  recommend  shareholders  meeting 
24th  April  dividend  for  last  half  year  fourteen  per  cent  per  annum  with 
a  bonus  of  one  shilling  four  pence  per  share,  both  subject  to  income  tax, 
making  total  distribution  fifteen  and  one-third  per  cent  for  1917.  To 
appropriate  £10,000  writing  down  investments,  £25,000  writing  down 
bank  premises,  adding  £30,000  to  officers  pension  fund,  carrying  forward 
about  £200,000. 


The  Guaranty  Trust  Co.  of  New  York  is  offering  to  banks 
throughout  the  country  an  arrangement  under  which  their 
depositors  who  go  to  France  in  the  service  of  the  nation 
can  have,  to  a  considerable  degree,  the  same  banking  accom- 
modations to  which  they  have  been  accustomed  at  home. 
The  offer  is  made  to  all  banks,  whether  they  are  customers 
of  the  Guaranty  Trust  Co.  or  not.  Under  this  plan  depos- 
itors of  banks  which  avail  themselves  of  this  service  may 
take  their  check  books  abroad  and  use  them  as  they  would 
at  home,  drawing  checks  on  their  home  banks  up  to  an 
agreed  amount,  and  having  them  cashed  at  the  Paris  office 
of  the  Guaranty  Trust  Co.  of  New  York,  or  at  numerous 
correspondent  offices  throughout  France.  The  depositor 
about  to  leave  for  foreign  service  needs  only  to  obtain  from 
his  bank  the  proper  letter  of  introduction  in  order  to  make 
his  home  cheeking  account  available  on  the  other  side.  It  is 
the  belief  of  the  trust  company  that  the  offer  will  make  a 
wide  appeal  in  view  of  the  simplicity  of  the  arrangement  and 
considering  the  difficulties  which  Americans  abroad  have 
experienced  in  the  past  when  they  wanted  to  cash  checks. 


William  E.  Cable,  Jr.,  was  appointed  Cashiet  of  the 
Hanover  National  Bank  of  this  city  on  Feb.  26,  succeeding 
Elmer  E.  Whittaker  resigned.  The  directors  at  the  same 
time  elected  Henry  P.  Turnbull  Vice-President.  Both 
Messrs.  Whittaker  and  Turnbull  had  been  Assistant  Cashiers 
of    the    bank. 


The  change  in  the  name  of  the  German  Exchange  Bank 
of  this  city  to  the  Commercial  Exchange  Bank,  will  go  into 
effect  on  Monday  next,  March  4.  The  bank  was  estab- 
lished in  1872  and  is  a  member  of  the  New  York  Clearing 
House.  Its  main  office  is  at  330  Bowery,  corner  of  Bond 
street,  and  it  operates  a  branch  at  Broadway  and  29th 
Street.  Joseph  M.  Adrian  is  Chairman  of  the  Board  of 
Directors  and  Louis  A.  Fahs  is  President.  As  was  stated 
in  our  issue  of  Jan.  12,  the  bank  is  a  strictly  American  in- 
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stitution,  but  on  account  of  the  feeling  engendered  by  the 
war  the  change  in  the  title  was  decided  upon. 


William  Clements,  for  many  years  with  the  Dry  Dock 
Savings.  Bank  and  an  active  worker  in  the  New  York  Chap- 
ter of  the  American  Institute  of  Banking,  has  recently 
joined  the  Bond  Department  of  the  National  Bank  of  Com- 
merce in  New  York. 


Charles  E.  Curtis,  the  new  Treasurer  of  the  Franklin 
Trust  Company  of  New  York  and  Brooklyn,  was  born  in 
New  Haven,  Conn.,  and  for  twenty  years  was  connected 
with  the  City  Bank  of  New  Haven.  He  resigned  as  Presi- 
dent of  the  bank  in  1909  and  for  several  years  traveled 
abroad,  returning  to  America  in  1914.  He  was  formerly 
Vice-President  of  the  Security  Insurance  Company  of  New 
Haven,  Treasurer  of  the  General  Hospital  Society  of  Con- 
necticut, trustee  of  the  Connecticut  Savings  Bank,  Treasurer 
of  the  Trustees  of  the  New  Haven  Orphan  Asylum,  and  for 
ten  years  was  Secretary  of  the  New  Haven  Clearing  House 
Association. 


Action  on  the  question  of  increasing  the  capital  of  the 
American  Foreign  Banking  Corporation  from  $2,500,000  to 
$3,200,000  will  be  taken  at  a  special  meeting  of  the  stock- 
holders to  be  held  on  March  15. 


Thomas  B.  Hanson,  lately  Assistant  Cashier  of  the  Bank 
of  Long  Island,  Queens  Borough,  has  become  Cashier  of  the 
Bronx  Borough  Bank  of  this  city  to  succeed  William  S. 
Germain,  who  resigned  in  order  to  devote  all  his  time  to  the 
Excise  Bureau  of  which  he  is  a  Deputy  Commissioner. 


The  German-American  Bank  of  Buffalo,  N.  Y.,  has  been 
granted  permission  by  the  State  Banking  Department  to 
change  its  name  to  the  Liberty  Bank  of  Buffalo. 


The  eighteenth  annual  report  of  the  Commercial  Trust 
Co.  of  Philadelphia  for  the  fiscal  year  ended  Jan.  31  1918 
was  submitted  to  the  stockholders  on  Feb.  18  by  President 
John  H.  Mason.  It  shows  gross  earnings  of  $726,545,  fixed 
charges  of  $272,016;  and  net  earnings  of  $454,528.  The 
report  states  that  while  the  earnings  were  not  as  large  as 
those  for  the  preceding  year,  the  decrease  was  entirely  due 
to  increased  taxation.  With  regard  to  the  trust  business  of 
the  institution,  President  Mason  said:  "During  the  year  the 
company  received  thirty-six  personal  trusts,  aggregating 
$3,097,200,  and  was  appointed  transfer  agent,  registrar  and 
depository  by  thirteen  corporations,  and  trustee  by  twenty- 
four  corporations  for  corporate  trusts  aggregating  $50,- 
635,340,  making  our  total  corporate  trusts  $338,621,340." 
Subscriptions  amounting  to  $6,000,000  were  obtained  by 
the  company  for  the  First  Liberty  Loan  and  $7,500,000  for 
the  Second.  A  new  department  for  the  purpose  of  taking 
care  of  Government  war  loans  and  the  sale  of  war  savings 
and  thrift  stamps  was  created  by  the  company.  Fifteen 
employees  of  the  company  have  enlisted.  The  Commercial 
Trust  Co.  is  a  member  of  the  Federal  Reserve  system. 


The  Silk  City  Safe  Deposit  &  Trust  Co.  of  Paterson  has 
changed  its  name  to  the  Silk  City  Trust  Company. 


The  suspension  of  John  H.  McQuillen,  members  of  the 
Philadelphia  Stock  Exchange,  was  announced  on  the  Ex- 
change on  Feb.  25.  The  firm  was  composed  of  John  H. 
McQuillen,  who  was  elected  to  the  Philadelphia  Stock 
Exchange  Feb.  4  1896,  and  Joseph  Button.  Mr.  McQuillen 
had  previously  been  connected  with  W.  W.  Kurtz  &  Co., 
and  he  started  in  business  himself  soon  after  purchasing  a 
membership  on  the  Exchange.  It  was  said  that  the  firm 
had  not  been  active  on  the  floor  recently  and  there  was  no 
closing  out  of  accounts,  which  usually  follow  a  suspension. 
The  liabilities  are  estimated  at  $200,000.  A  deed  of  assign- 
ment was  filed  on  behalf  of  the  firm  for  the  benefit  of  credi- 
tors, and  Charles  S.  Wesley  was  named  as  assignee. 


The  Director  of  Publicity  of  the  First  National  Bank  of 
Cleveland  sends  us  the  following: 

Figures  compiled  for  the  year  1917  show  that  Cleveland  was  a  close 
second  to  Kansas  City  in  the  contest  for  leadership  among  American  cities 
in  the  percentage  of  increase  in  clearings.  An  exceptional  year  in  grain 
and  live-stock  gave  Kansas  City  an  increase  of  54.7%  while  Cleveland 
easily  led  the  industrial  centres  with  50.8%.     The  First  National  Bank 


of  Cleveland  which  is  publishing  these  figures  gained  at  a  much  faster  rate 
than  either  city — the  rate  in  this  bank  being  75.6%. 


A  change  in  the  name  of  the  German  National  Bank  of 
Marietta,  Ohio,  to  the  Central  National  Bank  of  Marietta 
has  been  approved  by  the  Comptroller  of  the  Currency. 


The  proposal  to  increase  the  capital  of  the  Mahoning 
National  Bank  of  Youngstown,  Ohio,  from  $400,000  to 
$500,000,  has  been  approved  by  the  Comptroller  of  the 
Currency. 


A  charter  for  the  Security  National  Bank  of  Sheboygan, 
Wis.,  with  a  capital  of  $250,000,  has  been  issued  by  the 
Comptroller  of  the  Currency.  The  bank  represents  a 
conversion  of  the  German  Bank  of  Sheboygan. 


An  increase  of  $50,000  in  the  capital  of  the  First  National 
Bank  of  Okmulgee,  Okla.,  raising  it  from  $100,000  to  $150,- 
000,  has  been  approved  by  the  Comptroller  of  the  Currency. 


The  American  State  Bank  is  the  name  of  a  new  bank 
which  began  business  in  Kansas  City,  Mo.,  Jan.  16  1918. 
It  has  a  capital  of  $100,000  and  undivided  profits  of  $10,000. 
The  bank  is  under  the  direction  of  R.  Lee  Davis,  President; 
James  B.  Osgood,  Vice-President;  C.  A.  Walker,  Cashier 
and  Vice-President.  The  directors  are:  Thornton  Cooke, 
Willard  J.  Breidenthal,  R.  Lee  Davis,  Emmett  E.  Culter, 
Whitney  Goit,  Louis  J.  Miller,  W.  T.  McCauley,  W.  Eugene 
King,  C.  A.  Walker,  James  B.  Osgood,  F.  L.  Scheurer  and 
Conger  R.  Smith. 


A  new  banking  institution,  the  South  Side  Bank  of  Kansas 
City,  Mo.,  opened  for  business  on  Jan.  22  with  capital  of 
$100,000  and  surplus  or  reserve  of  $10,000.  The  officers  of 
the  new  bank  are:  P.  E.  Laughlin,  President;  Fred  Wolfer- 
man,  Vice-President;  M.  J.  McNellis,  Cashier  and  Clare 
Johnson  and  M.  G.  Laughlin,  Assistant  Cashiers.  Mr. 
McNellis  was  formerly  Auditor  of  the  Federal  Reserve  Bank 
of  Kansas  City,  but  resigned  to  become  Cashier  of  the  new 
bank.  The  directors  are:  P.  E.  Laughlin,  Fred  Wolferman, 
M.  J.  McNellis,  Oscar  H.  Williams,  J.  F.  Houlehan,  Henry 
P.  Soden  and  George  T.  Meuhlbach. 


The  Mercantile  National  Bank  of  St.  Louis,  whose  business 
as  noted  in  these  columns  last  week,  has  been  taken  over  by 
the  Mercantile  Trust  Co  of  St.  Louis,  has  been  placed  in 
voluntary  liquidation.  G.  W.  Wilson  is  liquidating  agent 
of  the  bank. 


W.  H.  Wilkes  has  been  appointed  Assistant  to  the  Presi- 
dent of  the  National  Bank  of  Commerce,  in  St.  Louis,  Mo. 
Mr.  Wilkes  has  been  the  Secretary  to  the  President,  John 
G.  Lonsdale,  since  1916,  and  prior  to  that  he  was  Assistant 
Cashier  of  the  Mercantile  National  Bank  of  Memphis,  Tenn. 


A  change  in  the  name  of  the  Tootle-Lemon  National 
Bank  of  St.  Joseph,  Mo.,  to  the  Tootle-Lacy  National  Bank 
is  announced.  The  substitution  of  the  name  "Lacy"  for 
"Lemon"  in  the  title  is  made  in  recognition  of  the  valuable 
services  rendered  to  the  institution  since  its  organization  by 
Graham  G.  Lacy,  Vice-President,  who  is  also  a  large  stock- 
holder. 


The  proposed  change  in  the  name  of  the  German  National 
Bank  of  Newport,  Ky.,  to  the  American  National  Bank,  has 
gone  into  effect,  following  the  approval  of  the  change  by  the 
stockholders  and  Comptroller  of  the  Currency. 


The    German   National   Bank   of    Covington,    Ky.,    has 

dropped  that  title  and  is  now  known  as  the  Liberty  National 

Bank  of  Covington. 

♦ 

A  new  banking  institution,  the  name  of  which  is  Liberty 
Bank  &  Trust  Co.,  is  being  organized  in  New  Orleans  with 
capital  of  $300,000.  J.  H.  Tharp,  President  of  the  Bank  of 
Terrebonne,  Houma,  La.,  is  President.  The  bank  will  be 
a  member  of  the  Federal  Reserve  system  and  it  will  engage 
in  a  commercial  banking  business.  The  selling  price  of  the 
stock  has  been  fixed  at  $110,  the  additional  $10  a  share  to 
be  used  to  defray  the  expenses  of  organization  and  to  create 
a  surplus  fund. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS, 
We  reprint  the  following  from  the  last  three  weekly  cir- 
culars received  from  Samuel  Montagu  &  Co.  of  London: 

January  24  1918. 
GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £157,365,  as  compared  with  last  week's  return. 

New  York  reports  that  during  the  week  gold  to  the  value  of  $2,000,000 
has  been  received  from  Canada. 

SILVER. 

The  tone  of  the  market  has  not  been  robust.  Doubtless  influenced 
sympathetically  by  easier  exchange  rates  from  Shanghai  dealers  in  New 
York  have  shown  less  confidence,  and  supplies  have  been  forthcoming  with 
a  certain  amount  of  freedom  from  that  quarter.  Trade  and  Continent 
demand  has  been  less  in  evidence,  and  the  price  therefor  has  fallen  rather 
substantially  since  we  last  addressed  you.  The  Indian  Currency  Beturns 
given  below  reveal  a  further  reduction  in  the  silver  holding. 

(In  lacs  of  rupees) —  Dfc. 31. 

Notes  in  circulation 1,08,31 

Beserve  in  silver  coin  and  bullion 19,05 

Gold  coin  and  bullion  in  India 26,73 

Gold  out  of  India 1,05 

The  Director  of  the  United  States  Mint  estimates  the  world's  production 
of  silver  during  1916  as  156,626,521  ounces,  in  which  total  no  allowance  is 
made  for  the  production  of  Germany,  Turkey  and  France  (4,984,677, 
1,509,133  and  520,766  ounces  in  1914,  respectively).  The  production  of 
Great  Britain  is  given  as  96,450  ounces.  This  is  exclusive  of  the  very 
large  amount  of  silver  recovered  from  ores  imported  into  this  country. 
If  silver  similarly  extracted  in  other  countries  has  also  been  excluded,  a 
substantial  amount  should  be  added  to  the  Mint  report  estimate  in  order 
to  arrive  at  the  actual  amount  of  the  world's  production  for  1916.  The 
stock  in  Bombay  on  January  15th  consisted  of  3,400  bars,  as  compared 
with  3,700  bars  on  the  9th  inst.  The  stock  in  Shanghai  on  January  19th 
consisted  of  about  27,700,000  ounces  in  sycee  and  $13,100,000,  as  compared 
with  about  25,500,000  ounces  in  sycee  and  $13,000,000  on  the  12th  inst. 

The  movements  in  the  cash  price  of  bar  silver  per  ounce  from  day  to  day 
during  this  week  have  been  as  follows: 


Jan.  7. 

Jan.  15. 

1,06,97 

1,05,52 

17.72 

16,26 

26,72 

26,73 

1,05 

1.05 

Jan.  19 44%d.  cash. 

"      21 44Jid.     " 

"     22 43VS 

"     23 4SVs 

"     24 435* 

'"    25... 43% 

Average 43.166 

No  quotation  for  forward  delivery 


Bank   rate 5% 

Bar  gold  per  oz.  standard 77s.  9d. 


We  have  also  received  this  week  the  circular  written  under 

date  of  January  31  1918: 

January  31  1918. 
GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £298,450  as  compared  with  last  week's  return. 

The  West  African  gold  output  for  December  1917  amounted  to  £122,602 
as  compared  with  £146,409  for  December  1916  and  £126.915  for  November 
1917.     The  total  output  for  1917  amounted  to  £1,529,977,  a  decrease  of 
£85,329  as  compared  with  that  of  1916 — £1,615,306. 

SILVER. 

The  tone  of  the  market  has  been  again  easier;  the  price  fell  Y»A.  on  the 
26th  and  a  further  \i&.  yesterday. 

As  the  demand,  though  not  active,  has  been  fairly  good,  lower  prices 
may  be  attributed  to  freer  supplies  of  the  metal. 

The  exchange  with  Shanghai,  where  a  certain  amount  of  speculation  is 
rife,  has  not  moved  in  sympathy,  but  has  actually  hardened. 

The  issue  of  one  rupee  notes  in  India  on  Dec.  1  last  appears  to  have  met 
with  immediate  response  on  the  part  of  the  public.  It  is  stated  that  the 
stock  at  the  Bank  of  Bombay  was  exhausted  very  early  in  the  day,  and 
&  fresh  supply  had  to  be  requisitioned.  In  Calcutta  a  similar  rush  was 
experienced.  The  continued  shrinkage  of  the  Indian  Treasury  holding  of 
silver,  as  detailed  below,  and  the  impossibility  of  silver  supplies  expanding 
correspondingly  to  the  abnormal  demand  for  mintage,  render  the  issue 
timely,  and  It  is  to  be  hoped  that  the  welcome  to  these  useful  substitutes 
will  extend  to  the  towns  and  other  closely  populated  areas  of  the  Beninsula, 

(In  lacs  of  rupees) —  Jan.  7.     Jan.  15.  Jan. 22. 

Notes  In  circulation 1,06,97 

Beserve  in  silver  coin  and  bullion 17,72 

Gold  coin  and  bullion  in  India 26,72 

Gold  out  of  India 1,05 

No  fresh  news  is  to  hand  as  to  the  stock  in  Bombay,  which  on  the  15th 
Inst,  consisted  of  3,400  bars. 

The  stock  in  Shanghai  on  the  26th  January  consisted  of  about  27,700,000 
ounces  in  sycee  and  13,000,000  dollars  as  compared  with  about  27,700,000 
ounces  in  sycee  and  13,100,000  dollars  on  the  19th  inst. 

Statistics  for  the  month  of  January  are  appended: 

Highest  price  for  cash 45Md. 

Lowest  price  for  cash 43>id. 

Average  price  for  cash 44.355 

Quotations  for  bar  silver  per  ounce  standard: 


1,05,52  1,04,11 

16,26  14,86 

26,73  26,73 

1.05  1,04 


Bank  rate 5% 

Bar  gold  per  oz.  standard-. 77s.  9d. 


Jan.  25.. 4354d.  cash. 

"     26 43^d.     " 

"     28 43^d.     " 

"     29 43Hd.     " 

"     30 43Kd.     " 

"     31 43tfd.     " 

Average 43.437d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  Is  %d.  below  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  23.  Feb.  25.  Feb.  26.  Feb.  27.  Feb.  28.  Mar.  1. 

Week  ending  Mar.  1.  Sat.  Mon.        Tues.        Wed.        Thurs.     Fri. 

Silver.peroz d.  42)4         42)4         42)4  42)4         42^         42)4 

Consols,  2)4  per  cents HOLI-     54)4         54)4  54)4         54%         54H 

British  5  per  cents. DAY.     93%  93%  93%         93\i         93Ji 

British  4  !4  per  cents 100)4  100K  100)4  100)4  10034 

French  Rentes  (in  Paris)  fr.  57.50  57.50  57.50  57.50  57.50  

French  War  Loan  (In 

Paris) fr.  87.80       87.80       87.85       87.75       87.75       

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SUverlnN.  Y.,  per  oz.-.cts.  85)4         85H         85)4         85%         85%         85)4 


Commercial  atxa^lisc£tlaiije0tts|pms 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  21  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  show  an  increase  in  the  aggregate  of 
17.3%.  


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Edmonton 

Victoria 

Hamilton 

Quebec 

Regina 

Halifax 

St.  John 

Saskatoon 

London 

Moose  Jaw 

Lethbridge 

Fort   William 

Brandon 

Brantford 

New  Westminster- 
Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  February  21 . 


1918. 


,315,203 
G01.9S2 
670,456 
465,966 
,483,775 
908,875 
017,538 
662,158 
,752.320 
,384,808 
536.724 
951,268 
852,628 
390,756 
,916,525 
,107,162 
541,552 
595,576 
490,333 
741,391 
292,102 
491,435 
582,934 
840,188 
537,571 


1917. 


65,139,044 

48,556,682 

30,706,142 

6,414,372 

4,701,999 

4,244,308 

2,165,776 

1,390.736 

3,627,529 

2,896,021 

1,915,701 

2,837,784 

1,675,802 

1,210,318 

1.816,332 

1,118,278 

528,279 

476,758 

408,168 

760,693 

266,372 

402,557 

533,857 

710,125 

528,551 


Total  Canada 217,131,226  185,032,184 


Inc.  or 
Dec. 


% 

+  14.1 

+  10.4 

+  29.2 

+  32.0 

+  16.6 

+  39.2 

+  39.3 

+  19.6 

+  31.0 

+  16.9 

+  32.4 

+  4.0 

+  10.6 

+  15.7 

+  5.5 

—1.0 

+  2.5 

+  25.0 

+  20.1 

—2.5 

+9.7 

+  22.1 

+  9.2 

+  18.3 

+  1.7 


1916. 


55,315,488 

39.992,288 

27,835,470 

5,069,985 

3,647,833 

3,753.220 

2,045,101 

1,322,645 

3,039,237 

2,768,423 

1,605,172 

1,736,786 

1,389.608 

1,028.433 

1,545,944 

745,929 

384,254 

410,905 

473,255 

654,262 

208.345 

267,439 

547,133 

442,022 


1915. 


S 

38.825,759 

29.069,026 

19,817,884 

4,849,961 

3,605,288 

2,712,805 

1,917,019 

1,341,555 

2,399,207 

2.756,109 

1,005,261 

1,464,076 

1,342,584 

654,120 

1,477,755 

549,249 

294,299 

327.777 

378,649 

446,979 

247,103 

185,184 

300,083 


+  17.3  156,279,177  115,967,731 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent 

1,000  City  Investing,  com 20% 

684  Richmond  Hill  Invest.,  $10 

each $2   per  sh. 

6  Land  &  River  Co.,  1st  pf.  ) 
10  Land  &  River  Co., 2d  pf..  >$70  lo; 

20  Land  &  River  Co.,  com.,  j 

2 1  Land  &  River  Co . ,  2d  pf.  I 
797  Keystone  Chem.  Supply,! 

S50  each }$25  lo 

76  Bristol  Chem.  Wks.,  Inc. ) 


Shares.     Stocks.  Per  tent. 

10  United    Gas    &    El.    Corp. 

(Conn.),  1st  pref 45 

200  Parke    Davis    &    Co.,    $25 

each $94  per  sh. 

23  Nat.  Bank  of  Commerce  of 

Detroit,  Mich 195J4 

10,000  Matthews  Iron  &.  S.,  Ga. 

Corp $550  lot 

979  Ass. Blue  Bk.  Pub.,  eom.\$500  lot 
100  Ass.Blue  Bk.  Pub.,  pref./ 


453  Tower  Mfg.&  Nov.,pref.70-101K 

By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh.l  Shares.     Stocks.  ipersh. 

14  Lancaster  Mills 87         6  Bigelow-Hart  Carpet,  pref 83 

^  Salmon  Falls  Mfg.,  com 35       83  Puget  Sd.Prac.  Lt.  A  Pow.,  pref.  38% 

60  Naumkeag  Steam  Cotton  rights.  14%  |    7  PugetSd.Trac.Lt.  &Pow.,  com.  10% 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  §  per  sh. 

1  Nat.  Shawmut  Bank ...188 

7  Esmond  Mills,  pref 90K 

5  Continental  Mills 90 

1  Thorndike  Co.,  $1,000  par.. .1465 

25  Boston  Manufacturing 80 

7  Naumkeag  Steam  Cotton  rights  14% 
1  Boston  Belting,  pref.,  $50  each  45 

1  Nashua  &  Lowell  RR 131% 

9  Cambridge  Gas  Light 149 


Shares.     Stocks.  $  per  sh. 

20  Draper  Corporation. 113 

5  American  Glue,  pref 140% 

430  Turners   Falls   Pow.    &    Elec. 

rights 1% 

3  Union  Cotton  Mfg 217% 

5  Mass.  Cotton  MilU 129 )£ 


Bonds. 
$50  Boston  City  Club  5a, 


1923 


Per  cent. 

...  25% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

20  Conttnental-Eqult.  T.  &  T_.  87 

9  1st  Nat.  Bank  of  Phil 220 

9  Franklin  Nat.  Bank... 480 % 

35  Tradesmen's  Nat.  Bank 250 

5  Columbia  Avenue  Trust 201% 

5  Guarantee  Trust  &  S.  D 140 

50  Vacuum  Refrigeration,  pref.   10 
5,201  Victor  Box  Mfg.,  $25  each.S500  lot 
8  Phil.  Bourse,  com.,  $50  each.     6 
40  Giant  P.  Cement,  pref.,  $50 

each 5% 

26  Giant  P.  Cement,  com.,  $50 

each 1% 

7  Farmers  &  Mech.  Nat.  Bank.l45!4 


Shares.     Stocks.  $  per  sh. 

1  Philadelphia  Nat.  Bank 460)4 

2  Market  Street  Title  &  Trust.115% 
8  Republic  Trust,  $50  eaoh 62  % 

1  West  End  Trust 160% 

8  Insur.Co.,Stateof  Pa 80 

2  13th  &  15th  Sts.  Pass.  Ry.._216 

30  H.  K.Mulford,  $50  »aeh 60% 

50  United  Gas  &  El.  Corp.,  1st 

pref.,   $50  each 43-44 

16  Broad  Street  Bank 60 

3  Fire  Association... .301% 

Bonds.  Per  cent. 

$1 ,000  Atlantic  City  Brewing  1st  6s, 
1922 52 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of  Company. 

Railroads  (Steam). 

Atlantlo  Coast  Line  Co.  (quar.) 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar.).. 
Canadian  Pacific,  com.  (qu.)  (No.  87).- 

Pref erred   

Chestnut  Hill  (quar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstovm  &  Gloversville,  pf.  (qu.). 
Interborough  Consol.  Corp.,  pref.  (quar.).. 

Interborough  Rapid  Transit  (quar.) 

Reading  Company,  First  pref.  (quar.).. 

Second  preferred  (quar .) ; 

Southern  Pacific  Co.  (quar.)  (No.  46). .. 
Union  Pacific,  common  (quar.) 

Preferred   

Street  &  Electric  Railways. 

Arkansas  Valley  Ry.,  L.  &  P.,  pref.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly)  . 

Common  (payable  In  common  stock) .. 

Frank.  &  Southw.  Pass.,  Phila.  (quar.) 

Oalveston-Houston  Elec.  Co.,  pref.  (quar.). 
Houghton  County  Traction,  pref.  (quar.) 

Publlo  Service  Corp.  o   N.J.  (quar.) 

San  Joaquin  Light  &  Power,  pref.  (quar.) 
Second  &  Third  Sts.  Pass.,  Phila.  (quar.).. 
west  Penn  Railways,  pref.  (quar.)(No.3) 

WestPennTr.  &  W.P.,  pref.  (quar.) 

West  Penn  Trac.  &  Water  Pow.,  pref.  (qu.) 


Per 

When 

Cent. 

Payable. 

$1.50 

Mar.    9 

2 

Mar.  30 

IK 

Mar.  29 

2H 

April    1 

2 

April    1 

1% 

Mar.    4 

1% 

Apr.     1 

2 

Apr.     1 

2% 

Mar.  20 

87!4c. 

Mar.    9 

1)4 

Mar.  15 

1)4 

Apr.     1 

5 

Apr.     1 

50c. 

Mar.  14 

50o. 

(fApr.ll 

1% 

April    1 

2)4 

April    1 

2 

Apr.     1 

1% 

Mar.  15 

% 

Apr.     1 

fH 

Apr.     1 

$4.50 

Apr.     1 

3 

Mar.  15 

3 

April    1 

2 

Mar.  30 

1% 

Mar.  15 

$3 

Apr.     1 

1H 

Mar.  15 

1)4 

Mar.  15 

1% 

Mar.  15 

Books  Closed. 
Days  Inclusive. 


Mar.  1 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

of  rec 
of  reo. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec 
of  rec, 
of  reo. 
of  rec 
of  rec 
of  rec, 
of  reo 
of  rec 
of  reo 

to 

to 


of  rec 
of  rec 
of  reo 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  reo 
of  reo 
of  reo 
of  rec 


Mar.    8 
Feb.  28o 
Mar.  16a 
Mar.    la 
Mar.    1 
Mar.    3 
Mar.     9 
Mar.    9 
Feb.  26a 
Feb.  28a 
Mar.  11a 
Mar.  11 
Mar.  20 
Feb.  26a 
Feb.  26a 
Feb.  28a 
Apr.     9 
Apr.     9 


Feb.  28 
Mar.  15 
Mar.  15 
Mar.  1 
Mar.  5 
Mar.  15a 
Mar.  15a 
Feb.  28 
Mar.  1 
Mar.  2 
Mar.  2 
Mar.    2 


Mar.  2  1918.] 


THE  CHRONICLE 


895 


Name  of  Company. 


Per 
Cent . 


Miscellaneous. 

AJax  Rubber  (Ina.)  (auar.). $1-50 

AUouez  Mining  (quar.) $1.50 

Amer.  Beet  Sugar,  common  (quar.) &2 

Preferred  (quar.)   (No.  75) IK 

Amer.  Car  &  Fdij.,  coin,  (quar.)  (No.  62).-       1 

Common  (extra) 1 

Preferred  (quar.)  (No    76) IK 

American  Express  (auar.)... ----    Sl-50 

Amer.  Graphophoiie,  com.  (qu.)  (No.  52)--       IX 

American  llkle  A  Leather,  pref 2K 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.).-       90e. 

Amer.  Locomotive,  common  (quar.) IK 

Preferred  (quar.) }K 

Amer.  Public  Service,  pref.  (quar.) 1  K 

American  Radiator,  common  (quar.) 3 

Common  (payable  In  Liberty  Loan  bds.)     14 

Amer.  Smelt.  &  Refg.,  com.  (quar.) IK 

Amer.  Sugar  Refg.,  com.  &  pref.  (quar.)-       IK 

Amer.  Teleg.  &  Cable  (quar.) IK 

Atlantic  Gulf  &  W.  I.  S.  S.  Lines,  pf.(qu.).    JUi 

Atlantic   Refining    (quar.) 5 

Atlas  Powder,  common  (quar.) 2 

^Common  (extra) * 

Belding  Paul-Corticelli.  Ltd.,  preferred--    />3K 
Bethlehem  Steel,  com..  Class  B  (quar.).-       2K 

Non-cumulative  pref.  (quar.). mlK 

Cumulative  conv.  pref.  (quar.) ml 

Blackstone  Val.  Gas  &  Elec,  com.  (quar.)..      SI 

Booth  Fisheries,  common  (quar.) 50c 

Preferred  (quar.) }K 

Borden's  Cond.  Milk,  pref.  (au.)  (No.  65)       IK 

Brier  Hill  Steel,  common  (quar.) rlK 

Common  (extra) 3K 

Preferred  (quar.).. i 

Brit.-Amer.  Tobacco,  ordinary  (interim).. 

Buckeye  Pipe  Line  (quar.) 

Extra --- 

California  Packing  Corp.,  com.  (quar.).. 

I»  Preferred  (quar.) 

Calumet  A  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Miuing  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Carbon  Steel,  first  preferred 

Second   preferred 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.).. 
Central  Aguirre  Sugar  Cos.,  com.  (quar.) . 

Central  Leather ,  pref.  (quar.) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  Amer.,  com.  (quar.)... 

Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar .) ' 

Citizens  Gas  of  Indianapolis  (No.  17)  — 

Colorado  Power,  preferred  (quar.) 

Compuling-Tabulating-Recordlng  (quar.).. 

Consolidated  Gas  (quar.) 

Consol.  Gas,  El.  L.  &  P.,  Bait.,  com.  (qu.). 

Continental  Can,  common \(quar.) 

Preferred  (quar.) 

Continental  Oil   (quar.) 

Continental  Refining,  common  (monthly).. 

Copper  Range  Co.   (quar.)  (No.  45) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (quar.)  (No.  62) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.).-. 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Diamond  Match  (quar.) -• 

Distillers  Securities  Corp.  (quar.) 

Extra    

Dominion  Glass,  Ltd.,  pref.  (quar.) 

Dominion  Iron  A  Steel,  Ltd.,  pref 

Dominion  Steel  Cor.,  com.  (qu  )(No.  16) 
du  PoM(E .1  .)rf«  Nemours  &Co.,com.(qu.). 

^Debenture  stock  (quar.) 

du  Pont(E.I.)de  Nem.  Poind.,  com.  (qu.). 

Preferred  (quar.) 

Eastern  Shore  Gas  &  Elec,  pref.  (quar.)... 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak  Co.,  common  (quar.)... 

Common    (extra) 

Preferred   (quar.) 

Federal  Mining  A  Smelting,  pref.  (quar.) . 

Federal  Sugar  Refg..  com.  (quar.) 

FreeporlGas,  pref.  (quar.) 

Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

General  Eleotrlc  (quar.).. 

Globe  Soap,  common  (quar.) 

1st,  2d  and  special  pref '.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)... 

Preferred  (quar.) 

Grasselli  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  All.  &  Pac.  Tea,  pref.  (quar.) 

Great  Lakes  Towing,  common  _(quar .) 

Preferred  (quar.) 

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  common  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 

Haskell  &  Barker  Car  (quar.) - 

Imperial  Oil ■ — -  - 

Indepen.  Brew.,  Pittsburgh,  com.  (qu.). 

Indtan  Refining,  common  (quar.) 

Preferred  (quar.) 

Interlake  Steamship  (quar.)... 

Extra 

International  Salt  (quar.) 

International  Sllter,  pref.  (quar.) 

Interstate  Electric  Corp.,  pref.  (quar.) 

Jewel  Tea,  Inc.,  preferred  (quar.)- - 

Kavser  (Julius)  &  Co.,  common  (quar.)... 

First  and  second  preferred  (quar.) 

Kennecotl  Copper  (quar.) 

Extra 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 

Lackawanna  Steel  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

Kirshbaum  (A.  B.)  Co.,  common  (quar.).. 

Kress  (S.  H.)  &  Co.,  pref.  (quar.) 

La  Belle  Iron  Works,  common  (quar.) 

Common  (extra) -- • 

Preferred  (quar.) 

La  Rose  Mines,  Ltd 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 

IAnde  Air  Products,  common  (quar.) 

Preferred  (quar.) 


When 
Payable 


1 

1 
1 
1 
1 
1 
30 
3 


Books  Closed. 
Days  Inclusive. 


Mar.  15 

Apr.     3 

April  30 

Apr.     1 

Apr. 

Apr. 

Apr. 

April 

Apr. 

April 

Mar. 

Apr. 

Apr.  22 

Apr.     1 

Mar.  30 

Mar.  30 

Mar.  15 

Apr.    2 

Mar.    1 

Apr.     1 

Mar.  15 

Mar.  11 

Mar.  11 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar.  15 

Apr.    1 

April    1 

Apr.     1 

Mar.  27 

Mar.  15 

Mar.  15 

Mar.  15 

April    I 

Mar.  18 

Mar.  20 

Mar.  15 

Mar 

Mar 

July 

Apr. 

April 

Apr. 

Apr. 

Mar 

Mar.  21 

Mar.  21 

Mar.  30 

Mar.  11 

Mar.  11 

Mar.  28 

Mar.  15 

Apr.   10 

Mar.  15 

Apr.     1 

Apr.     1 

Apr.     1 

Mar.  16 

Mar.  10 

Mar.  15 

Mar.  15 

Mar. 

Apr. 

April 

April 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar 

Apr. 

May 

May 

Mar. 

April  15 

Mar.  15 


Name  of  Company. 


15 
30 

30 
1 
1 
1 
1 

30 


30 

1 

1 

1 

IS 

15 

18 

18 

1 


Holders  of  rec.  Fob.  28a 
Holders  of  rec.  Mar.  13 
Holders  of  rec.  April  13a 
Holders  of  rec  Mar.  Ifla 
Holders  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  11 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    9a 
Mar.  14      to      Apr.    3 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Apr.     5 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar  21 
Holders  of  rec.  Mar.  21 
Feb.  27      to      Mar.    4 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Feb.  2:<a 
Solders  of  rec.  Mar.  11 
Holders  of  rec.  Feb.  21 
Mar.    1      to      Mar.  10 
Mar.    1      to      Mar.  10 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Feb.  25a 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.    la 
Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  reo.  Mar.  20 

See  note  (p) . 
Holders  ol  reo.  Feb.  23 
Holders  of  rec.  Feb.  23 
Holders  of  rec.  Feb.  28a 
Holders  of  red.  Mar.  15 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  F'eO.  21 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  reo.  Mar.  2Ca 
Holders  of  reo.  July  26a 
Holders  of  rec.  Mar.  11 
Hosiers  of  rec.  Mar.  22 
Holders  of  rec.  Mar.    8 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.    2 
Holders  of  rec.  Mar.    2 
Holders  of  rec.  Mar.  29 
Mar.    1      to      Mar.  11 
Mar.    1      to      Mar.  11 
Mar.  13    [to      Mar.  29 
Holders  of  rec.  Fen.  28 
Holders  of  rec.  Mar.  25a 
Holders  of  reo.  Feb.     8a 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Feb.  23 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  20 
Feb.  22      to      Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    5 
Holders  of  reo.  Feb.  28a 
Holders  of  rec.  Apr.     2a 
Holders  of  rec.  Apr.     2a 
Holders  of  rec.  Mar.  12 


Per 

Cent. 


1 

15 

25 

1 

1 
4 


April 
April 
April 
Mar 
Mar 
Mar. 
Mar.  30 
Mar.  30 
Apr.  1 
April  15 
Mar.  15 
Mar.  15 
May  15 
April  1 
Mar.  30 
Mar.  20 
Mar.  30 
Mar.  1 
Mar.  30 
Apr. 
Mar.  15 
Apr.  2 
Apr. 
Apr. 
April 
April 
April 
Apr. 
Apr. 


Holders  of  rec.  Mar.    5 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Apr.  10 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  Feb.  22 
Holders  of  reo.  April    1 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  25a 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Feb.    2 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.    9a 
Mar.    1      to      Mar.  15 
Mar.    1      to      Mar.  15 
Holders  of  rec.  May    3a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  15 


1 
Mar.    4 
Mar.  15 
Mar.  15 
Mar.  15 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
May 
Mar.  30 
Mar.  30 
Mar.  15 
Mar.  30 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  30 
Mar.  30 
Mar.  30 
April  20 
Apr.     1 
Apr.     1 
Mar.  30 
Apr.     1 
Mar.  30 


Mar.  1  to  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Apr.  10a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  5 
Holders  of  rec.  Mar.  5 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Feb.  26 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.  19 
Holders  of  rec.  Mar.  8a 
Holders  of  reo.  Mar.  8a 
Holders  of  reo.  Mar.  la 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  la 
Holders  of  rec.  Feb.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.    81 


Miscellaneous   (Concluded) — 
Mackay  Companies,  com.  (qu.)  (No.  51) 

Preferred  (quar.)  (No.  57). - 

Manhattan  like  Supply,  cum.  (quar.) 

is*  and  2d  pref.  (quar.) 

Maxwell  Motor.  Inc.,  1st  pref - 

Mergenthaler  Linotype  (quar.)  (No.  80). 

Mexican  Petroleum,  common  (quar.) 

Preferred  (quar .)_ 

Michigan  Copper  &  Brass 

Middle  West  Utilities,  common  (quar.) 

Common  (payable  in  com.  stock) 

Montana  Power,  common  (quar.)  (No.  22) 

Preferred  (quar.)  (No.  22) 

Montreal  Cottons,  Ltd.,  coin,  (quar.) 

Preferred  (quar.) 

MiiskogeeGas  &  Electric,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79). 

National  Candy,  common 

First  and  second  preferred 

Nat.  Enamel  &  Stamping,  com.  (quar.).. 

Preferred  (quar.)-_- - 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

National  Lead,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

New  York  Air  Brake  (quar.)  (No.  61)... 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Niles-Bement-Poud,  common  (quar.)  — 

North  American  Co.  (quar.) 

Ohio  Oil   (quar.) 

Extra   

Oklahoma  Gas  &  Electric,  pref.  (quar.) 

Pabst  Brewing,  pref.  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan- Amer.  Petrol.  &  Trans.,  com.  (quar.) 

Preferred  (quar.) 

Palon  Mfg 

Extra 

Penn.  Water  &  Power  (quar.) 

Pettibone  Mulliken  &  Co. ,1st  &  2d  pf.(qu.) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.) 

Porto  Rico- Amer.  Tobacco  (quar.) 

Pressed  Steel  Car,  com.  (quar.)  (No.  30). 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred   (quar.) 

Qulncy   Mining    (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred  (quar.) -- 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (No.  58) 

Roanoke  Water  Works,  pref r 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.). 

First  preferred  (quar.) 

Seoond  preferred   (quar.) 

Savoy  Oil  (quar.) 

Shattuck-Arizona  Copper  (quar.) 

Extra - -- 

Sherwin-Williams  of  Canada,  pref.  (quar.) 
Smart-Woods,  Ltd.,  preferred  (quar.)... 

Souih  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.)... 

Preferred  (quar .) - 

South  West  Pa .  Pipe  Lines 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (California  (quar.)  (No.  37) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.  (quar.)... 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra   — 

Stewart-Warner  Speedometer  (quar.) 

Slromberg  Carburetor  (quar.) 

Stulz  Motor  Car  (quar.) 

Subway  Realty  (quar.) 

Stoift  &  Co.  (quar.)  (No.  12S) •— 

Texas  Company  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tooke  Bros.,  Ltd.,  pref.  (quar.) 

Underwood  Typewriter,  common  (quar.)... 

Preferred  (quar.) 

Union  Bag  A  Paper  Corp.  (quar.)  (No.  6) 

Union  Carbide  (quar.) 

Union  Carbide  &  Carbon  Corporation... 

Union  OH  of  Calif,  (payable  In  stock) 

United  Cigar  Stores  of  Am.,  pref.  (quar.) 
United  Drug,  common  (quar.)  (No.  5)  ... 

United  Dyewood,  com.  (quar.)  (No.  6) 

United  Dyewood  Corp.,  pref.  (quar.). 

United  Paperboard,  pref.  (quar.) 

U.  S.  Cast  Iron  Pipe  A  Fdy .,  pref .  (qu.) .. 

U.  S.  Gypsum,  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 

U.S.  Steel  Corp . ,  common  (quar .) 

Common  (extra) 

Utah  Copper  (quar.) 

Way  land  OH  &  Gas,  common  (quar.)... 
Westtnghouse,  Church,  Kerr  &Co .  .com  .(qu.) 

Preferred  (quar.) 

Wheeling  Steel  &  Iron  (stock  dividend)  .. 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  pref.  (quar.)._ 
Worlhington  Pump  &  Mach.,  pref.  A(qu.). 

Preferred  B  (quar.) 

Yale  &  Towne  Manufacturing  (quar.) 


When 
Payable 


IK 

1 

1 

IK 
sl% 

2K 

»2 

2 

3 

50c 
el 

IK 

IK 

1 

IK 

IK 

IK 

2K 

nvi 

tlH 

2 

IK 

IK 

IK 

3 

5 

4 

4 

2 

3 

IK 

SI. 25 

$4.75 

IK 

IK 

IK 

»S1  25 

IK 

4 

2 

IK 
IK 
IK 
2 

el 
IK 

3 

1 

ik 

$2.50 
IK 
IK 
IK 
IK 
3 

50c. 
IK 
IK 
IK 
15c 

25c. 

25o. 
IK 
IK 
5 
5 
2 
3 

IK 
2K 
3 
5 
3 
3 
1 


I 
1 
1 
1 
1 
30 
10 
1 


Books  Closed. 
Days  Inclusive. 


2 

1 

.22 

15 

15 

15 

,20 

1 


1 

15 

15 

1 

1 

.  Wj 
1 


6 


K 

75c. 
$1.25 

IK 

2 

2K 
4 

IK 

IK 

IK 

IK 

2 

$1 

#10 

IK 

IK 

IK 

flK 

IK 

olK 

IK 

4 

IK 
3 

$2.50 
100 
IK 
IK 

e25 
$3 
IK 
IK 
IK 
2K 


April 
April 
Apr. 
Apr. 
April 
Mar. 
Apr. 
Apr. 

April 

Apr. 
\pr. 
Apr. 
Apr. 
Mar.  15 
Mar.  15 
Mar.  15 
April  16 
Mar.  13 
Mar.  13 
Mar.  20 
Mar.  30 
April     1 
Mar.  30 
Mar.  15 
April 
April 
Mar 
Apr. 
Apr. 
Apr. 
Mar 
Apr. 
Mar.  20 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  10 
Apr. 
Mar, 
Mar. 
Apr. 
Apr. 
Mar 
Apr. 
Mar. 
Mar. 
April  15 
April  15 
May  31 
Mar.  25 
Mar.  30 
Mar.  20 
May    1 
April    1 
Mar.    1 
Mar.  20 
Mar.  15 
Mar.  1 
Mar.  15 
Mar.  25 
April  20 
April  20 
Mar.  30 
April 
Mar.  30 
April    1 
April    1 
Apr.     1 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  15 
Mar.  15 
Apr.    1 
Apr. 
Feb. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
April 
Mar. 
Apr. 
Apr. 
Mar.  15 
Apr.     1 
April    2 
Mar.  15 
Mar.  15 
Apr. 
Apr. 
Apr. 
Apr. 
Mar 
Mar 
Mar.  15 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  11 
Mar.  11 
Mar.  11 
Mar.  15 
Apr.     1 
April 
Apr. 
Apr. 
Apr. 


Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.    9a 
Holders  of  ree.  Mar.  19a 
Holders  of  rec.  Mar.  19a 
Solders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    2a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.    6 
Holders  of  re«.  Feb.  28 
Holders  of  rec.  Mar.  30a 
Feb.  20      to      Feb.  26 
Feb.  20      to      Feb.  26 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  11 


19 

28 
.17 

288 


13a 

1 

1 

1 

1 
16 

9 


1 
15 
1 
1 
1 
1 
.30 
1 

16 
1 
1 


Holders  of  rec.  Mar.    8a 
Holders  of  reo.  Feb.  21a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  20a 
Holders  of  reo.  Mar.    4a 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  Mar. 21a 
Holders  of  reo.  Feb.  19 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Mar.    7      to      Mar 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Feb.  28 
Holders  of  reo.  Feb.  28 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  15a 
HolderB  of  rec.  Feb 
Holders  of  rec.  April 
Holders  of  rec.  April 
Holders  of  rec.  May 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar 
Holders  of  reo.  Mar. 
Holders  of  rec.  April  23a 
Mar.  21       to       Apr.  17 
Holders  of  rec.  Feb.  25 
Mar.  10      to      Mar.  20 
Holders  of  rec.  Feb.  28a 
Holders  of  reo.  Feb.  28 
Holders  of  reo.  Feb.  28 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  28 
Holders  of  rec.  Mar.  14 
Holders  of  ree.  Mar.  15« 
Holders  of  ere.  Mar.  1E« 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Feb.  28 
Holders  of  rec 
Mar.  17      to 
Holders  of  rec 
Holders  of  rec 
Mar.    2      to 
Mar.    2      to 
Holders  of  rec.  Jna.   30 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  29 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.  12 
Holders  of  reo.  Mar.    9 
Feb.  16      to      Feb.  26 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb    20a 
Mar.    2      to      Mar.    4 
Mar.    2      to      Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  reo.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
1 'Holders  of  rec.  Mar.  23 


Feb  15 
Apr.  1 
Feb.  19 
Feb.  2la 
Mar.  20 
Mar.  20 


4 
9 
1 
1 
1 
1 
9 
9a 


a  Transfer  books  not  closed  for  this  dividend.     6  Less  British  income  tax      d  Cor- 
stook.    /Payable  In  common  stock,     i 


j^^eoSW^mula^aMdSadT"  TPaVal  liberty  Loan  bonds. 


*  De- 


ft On  account  of  accumuiaieu  uiviucuuo.  .*  »•"•-•- •--,-»  *,Q  ,hn„..  o%  Julv  31 
dared  8%.  payable ,to  «fj"£f  ^ itf  Tr^O^'H  *£  31 
to  holders  of  record  July  13.  2  ,o  Oct   dl  to  uoiot ,a  L        b     d      nd  War 


ic=i/cj,«»w,  "r„;— •".-,,. i^prq  r  Sent.  16,  and  Jan.  2  1919  to  holders  of  reo. 

SSi  JiTlQl8      oboe?  5%    pavable  in  quar   Instal.  beglnnin*  with  Mar    15  1918. 
^Declared  7%  oS anM  n  common  stoeks.payable  quarterly  April  1,  July 1. 

ree".  Dec.  14  1918.  ^Declared  8  ^payable  4%  as  above  and  4%  Sept.  30  to  holders 

of  record  Sept.  26. 

rec 


n?t6  tmsand  Jan    i  1919  toX>Tde^oi Trecord  the  20th  of  the  preceding  month. 

PpUbte'fn^mpref    dividend  certificates,    i  Declared  7%  on  pref..  Payable^ 

quar  installments  as  follows:  1 K  %  as  above  IK  % 

IK  %  Oct.  1  to  holders  of  reo.  Sept.  14,  and  IK  % 

^VsVn?1^  X?hT^£li£VA%  4on°  p  efT.-payabie  Ju.y-1  to  holders  of 
June  21P«  Declared  annual  dlvidel.ds  of  7%  on  first  pref.  and  6%  on  second 

pTef.^o.e  in  ^Hy  Installments  of  ^^^^«S?SfW«i 

&'?  V^soecUvely      t  glared  6%  on  com   stock  payable  in  quarterly  install- 
Dec.  15,  respectively.     T»»'»'™     «  ,  —       239  to  holders  of  record  on 


ers  of  rec.  on  Mani,^™  '»■  "c  £*•,„"  "M"ar~  Tl  will"  be' in  "time  for  be  passed  for 

^^t^^S^^S^^^^/V""- and  7%  on  pref- 

payable  in  quarterly    Instalments,     n  Payable    one-half 


2d  Liberty  Loan  4%  bonds.    J  Declared  5% 


Declared  6%  . 

cash  and   one-half  In 
payable  in  quarterly  installments. 
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The  Federal  Reserve  Banks. 

on  Feb.  23- 


-Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 


nf  FrTHhaevF^hra|)9RwhrJh  S^kL™,?]^  bank,  statement shows  condition  of  the  Reserve  banks  as  at  close  of  business  on  Thursday    Feb    21    instead 
K^?lLP^:SS5iecJ,ta,eo12  ™^S°L3H  V^m  accompanied  by  Increases  of  about  88  millions  in  earnings  assets,  largely  bills  and  Govern- 


shown  for 
bank,  to 


mpnt  chrvri  term    :w.,,-.'Hn^    rsf  10  o  ™;ris™„  «_ 1  j r*    »>.wiiiiiourai  u^  luwoosra  ui  nuuut  00  ujuiiuiis  in  earnings  assets,  largely  bills  ani 

Jhl  RoS-nr    r-Mpfln^nH  K-fLo3^™   li°  ?  ln  net  deposits  and  of  14.1  millions  in  Federal  Reserve  note  circulation.     Large  gains  in  reserves 
Nidation 'of  ^counts  hefd  ty  bankS  may  be  traced  to  gains  ta  Det  deposits  and  note  circulation,  and.  in  the  clse^the  CnlcIIo 

xnilli^lThTw^B  ha?^Jn?5ena^£  7-6,  ^"'o118'  mainly  at  the  Boston,  New  York  and  Kansas  City  banks.     Of  the  total,  263.9  millions   as  against  249  6 

Srgely  at  the  Sfw  York'  Boston  and ^Chk-a^an^CU  Of  Ay  ??TPffeSt,5VarJoan  Rations.  Acceptances  on  handshow  a™inc?else  of  8  9  millions 
InoS  /r  th^t  t„! ~V™~ 7U aost.on  and  Chicago  banks.  Of  the  total  bills  held,  about  42%  mature  within  15  days,  and  about  55%  within  30  davs  Hold 
^fa^SfflS^S™  ™ST£?  f15cr,eas?  °f  638  millions,  while  other  classes  of  earning  assets'show  Sativiff  Ima  f  chanlel".  To  a 
earnmgs  assets  mcreased  by  79.8  millions  and  constitute  at  present  70.5%  of  the  banks'  net  deposits,  as  against  678%  the  week  before 

ResefyibinL^eDorVLb^nH^  ™?  w^H^w^/^  Reserve  bank  stock  accounts  largely  for  an  increase  of  $76,000  in  paid-in  capital.      Nearly  all 
St    Louis  and  San  Frlnciscc ?banks    Wltndrawals  of  Government  funds  while  members'  reserve  deposits  show  the  largest  gains  at  the  Boston.  New  York! 

hold^em!ll^nenTVfe^wn»Lre?5°o  oan-ndditio^  of  37'2  °£\}ioQS  to  the  total  of  Federal  Reserve  notes  outstanding.     Against  the  net  total  issued  they 
*33  53670M  for  the  #eik.  °nS  °f  paper-     The  banks  show  a  total  of  U -314.581 .000  of  Federal  Risirve  notes  in  circulation;  a£ Ttacriaseof 


The  figures  of  the  consolidated  atatement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  In  addition 
we  present  the  results  for  eaoh  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  eaoh  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  21,  1918. 


RESOURCES. 

Qold  ooin  and  certificates  In  vault 

Qold  settlement  fund — F.  R.  Board. 
Qold  with  foreign  agencies 


Feb.  21   1918 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent. 
Qold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  sliver,  Ao. 


Total  reserves 

Bills  discounted — members.. 
Bills  bought  In  open  market. 


Total  bills  on  hand 

O.  S.  Government  long-term  aeourltles. 
O.  S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — net. 
Uncollected  Items 


Total  deduo'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
411  other  resources. 


447,508.000 

375,273.000 

52,500,000 


875,281,000 

877,023,000 

20,091,000 


1,772,395,000 
60,129,000 


1,832,524,000 
509,534,000 
296,170,000 


805,704,000 

52,950,000 

169,707,000 

3,436,000 


Feb.  15  1918. 


$ 

446,378,000 

386,966,000 

52,500,000 


885,844,000 

852,375,000 

20,323,000 


1,758,542,000 
60,194,000 


1,818,736,000 
501,916,000 
287,263,000 


Feb.  8  1918. 


439,907,000 

404,042,000 

52,500,000 


896,449,000 

838,259,000 

19.960,000 


1,754,668,000 
58.426,000 


1,813,094,000 
525,121,000 
280,705,000 


1,031,797,000 

11,463,000 

299,402,000 


Total  resourotb 


LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits. 

Due  to  members — reserve  account 

Collection  Items 

Other  deposits,  lncl.  for. Gov't  credits.. 

Total  gross  deposits. 

P.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  Uab. 
All  other  liabilities 


310,865,000 
537,000 
731,000 


3,176,454,000 


73,305,000 

1.134,000 

56,105,000 

1,459,720,000 

199,278,000 

58,329,000 


1,773,492,000  1 


1,314,581,000 
7,999,000 
5,943,000 


789.179,000 

52,343,000 

105,981,000 

4,4S6,000 


951,989,000 

17,258,000 

357,069,000 


374,327,000 
537,000 
582,000 


3,146,171,000 


S 

73,229,000 

1.134,000 

87,643,000 

,409,714,000 

228,289,000 

52,315,000 


805,826,000 

t55  782,000 

U70, 100,000 

4,423,000 


1.036,131,000 

12,458,000 

272,506,000 


Feb.  1  1918. 


469.759,000 

393,624,000 

52,500,000 


915,883,000 

781,667.000 

19,472,000 


Jan.  25  1918 


472,012,000 

388,210,000 

52,500,000 


Jan.  18  1918.  Jan.  11  1918t    Jan.  4  1918.    Feb.  23  1917 


1,717,022,000 
58,435,000 


1,775,457,000 
606,778,000 
289.805,000 


896,583,000 

53,734,000 

78,898,000 

3,805.000 


284,964,000 
537,000 
551,000 


3,135,277,000 


Total  liabilities 

Gold  reserve  against  net  deposit  Uab 

Gold  res.  agst.  F.  R.  notes  In  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed. Res.  note  liabilities  combined I 


,176,454,000 
60% 

67.5% 

63.8% 
66.0% 


,777,961,000 

281,045,000 

7,999,000 

4.803,000 


,146,171,000 
63.1% 
68.1% 

65.5% 

67.7% 


$ 

72,829,000 

1.134,000 

59,488,0  I 

1,501.301,000 

167,154.000 

59,874,000 


1,033,020,000 

44,456,000 

321,994,000 


366,450,000 
537.000 
559.000 


912,722,000 

793,829,000 

19,9">6,000 


1,726,507,000 
66,252,000 


1,782,759.000 
627,662,000 
273,912,000 


901,574,000 

t52.675.000 

t76.519.000 

4.902.000 


1,029,670.000 

32.505.000 

323,703,000 


477.301,000 

383,232,000 

52,600,1)00 


913,033,000 

796.727,000 

19,710,000 


478.839,000 

361,522,000 

52,500,000 


1,729.470,000 
54,837,000 


1,784.307,000 
603,488,000 
257.804,000 


861,292,000 

45,911.000 

122,310,000 

4,224,000 


1,033,737,000 

35,818,000 

381,708,000 


3,176,023,000 


1,787,817,000 

1,261,219,000 

8,000,000 

4.278,000 


3.135,277.000 
59.6% 
68.0% 

63.5% 

65.6% 


72,621.000 

1,134,000 

132,790.000 

1,478,644,000 

191,283,000 

51,769,000 


356,208,000 
537,000 
201 ,000 


3,169,375,000 


1.854,486,000 

1,236,101.000 

8,000,000 

3,682,000 


3,176,023,000 


63.0% 
65.2% 


72,439,000 

1,134.000 

135.691,000 

1,480,743,000 

194,955,000 

37.697,000 


417,526,000 
537,000 
379,000 


892,861,000 

784,326.000 

19,643,000 


480,072,000 

338,687,000 

52,500.000 


871,259.000 

797,191.000 

19,270,000 


1,696,830,000  1,687,720,000 
51,201,000        45,310,000 


1,748,031,000 
570,665,000 
258,710,000 


829.375,000 

49,506,000 

137,227,000 

5,063,000 


1,021,171,000 

28,229,000 

306,593,000 


334,822,000 
537,000 
519,000 


3,236,486,000  3.105,080,000 


1,733,030,000 
625,813,000 
271,338,000 


897.151.000 

51,167,000 

92,058,000 

5,167,000 


1,045,543.000 

45,244,000 

302,007,000 


281,355.000 
213,861,000 


495,216,000 

306,186,000 

1,922,000 


803,324.000 
15,249,000 


818,573,000 

20,266,000 

123,966,000 


144,232,000 
29,471,000 
18,647,000 
17,367.000 


347,251,000 
537,000 
537,000 


3,126.898,000 


S 

71,938,000 

1,134,000 

239,829,000 

1.421,563.000 

221,728,000 

30,779.000 


1,849,086,000  1,913,899,000 

1,234.934,000  1.238,797,000 

8,000,000  8,000,000 

3,782,000  2,718,000 


3,169,375,000 
61.5% 
65.9% 

63.3% 

65.4% 


3,236,486,000 
61.0% 
65.9% 

63.2% 

65.2  % 


71,603,000 

1.134.000 

57,856,000 

1,498,482,000 

203,073,000 

20,315,000 


1,779,726,000 

1,242,199,000 

8,000.000 

2,418.000 


3,105,080.000 
61.8% 
64.7% 

63.1% 

65.1% 


S 

70,825,000 

1,134,000 

131,006,000 

,449,230,000 

192,649,000 

20,594,000 


1,793,479.000 

1.251,205,000 

8,000,000 

2,255,000 


3.126.898.000 
60.2% 
65.3% 

64.2% 

62.53 


209,717,000 

732,000 

136,940,000 


137,672,000 

450,000 

8,028,000 


1,174,390,000 


$ 
55,989,000 

~ii.4by.o6e 

692,475.000 
108,826.000 


814,708,000 
303,171,000 

"522,666 


,174,390.000 

73.1% 

101.6% 

82.0% 

83,5% 


Feb.  21  1918 

Feb.  15  1918 

Feb.  8  1918. 

Feb.  1  1918. 

Jan.  25  1918. 

Jan.  18  1918. 

Jan.  11  1918. 

Jan.  4 1918. 

Feb.  23  1917. 

Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-16  days  municipal  warrants  . 

1-15  days  U.  S.  Govt,  short-term  secs. 
10-30  days  bills  discounted  and  bought. 
lfl-  30  day  a  municipal  warrants.. 

$ 
338,543,000 

133,000 

46,150,000 

104,830,000 

$ 
348.930,000 
634,000 

372,107.000 
513.000 

5 
454,963,000 
519,000 

• 
390,212,000 
149,000 

$ 
360,890,000 
141,000 

* 
372,652,000 
10,000 

$ 
387.017,000 
10.000 

$ 
36,912.000 
1,242,000 

93,985,000 
10,000 

123,853,000 
134,000 

123,350.000 
126,000 

169,795,000 
513,000 

180,759,000 
510,000 

88,375,000 
141,000 

96,322.000 
141.000 

32,925,000 

16-30  days  U.  S.  Govt,  short-term  sees. 

81,765,000 

174,460,000 

7,000 

6,884,000 

178,480,000 

2,000 

6,296,000 

9,391,000 

470,000 

28,612,000 

1,148,000 

8l-ijO  daya  hills  discounted  and  bougnt. 
Si -fin  days  municipal  warrants,. 
31-60  days  U.  S.  Govt,  short-term  secs. 

1S~5~,~5~4~2,666 
7,000 

172,953,000 
7,000 

170.S40.000 
10,000 

203,437,000 
133.000 

188,712.000 
131,000 

267,649,000 
634,000 

289,444,000 
634.000 

49,617,000 
911.0J0 

61-uo  days  bills  discounted  and  bought . 
I'-ttO  days  municipal  warrants  . 
61-90  days  U.  S.  Govt,  short-term  sees. 

150,567,000 
1,000 

127,165,000 
1,000 

135,199,000 
7.000 

124.822.000 
337,000 

1177153,666 

99,663,000 

114,629.000 

23,915,000 
517,000 

Over  UO  days  bills  discounted  and  bought 
r>^er  90  d^ys  municipal  warrants 
Over  !  0  days  V.  S.  Govt,  short-term  sees 
Federal  Reserve  Notes — 

10,155.000 
469,000 

9,748,000 
334,000 

10,231,000 
335,000 

13,308,000 
1.005,000 

13,778,000 
335,000 

10,090,000 
335,000 

9,739,000 
335,000 

863,000 
13,306,000 

Issued  to  the  banks 

Held  by  banks 

1,429,732,000 
115,151,000 

1,392,484,000 
111,439,000 

1,374,225,000 
112,441,000 

1,307.858,000 
131,757,000 

1,373,622,000 
138,698,000 

1,373,105.000 
134,308,000 

1,369,545,000 
125,265,000 

1,366,335,000 
115,130.000 

331,469,000 

28,298,000 

In  circulation 

Fed.  Res.  Notes  (Aaents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller „ 

1,314.581,000 

1,926,680.000 
284,452,000 

1.281,045,000 

1.910,160.000 
2.S1, 146.000 

1,261,784,000 

1,890,180,000 
277,760,000 

1,236,101,000 

1,883,320.000 
268,362,000 

1,234,924,000 

1,875,661,000 
261,004,000 

1,238,797,000 

1.863,540,000 
257,975,000 

1,244,250,000 

1,854,060,000 
254.905,000 

1.251,205,000 

1.825,700,000 
248.065,000 

303,171,000 

562,040.000 
112,101,000 

Amount  chargeable  to  Agent 

la  bands  of  Agent 

1,642,228,000 
212,496,000 

1,629,014,000 

216,530,000 

1,612,420,000 
238.195,000 

1,614,958,000 
247,100,000 

1,614.657,000 
241,035,000 

1.605.565.000 
2'.2,460,000 

1,599,155,000 
229,610,000 

1,577,635,000 
211,300,000 

449,939,000 

118,470,000 

Issued  to  Federal  Reserve  banks.. 
Row  Secured — 

1,429,732,000 

1,392.484,000 

1.374,225,000 

1,367,858,000 

1  373,622,000 

1,373,105,000 

1,369,545,000 

1,366,335,000 

331,469,000 

By  gold  coin  and  certificates 

292,877,000 

290,923,000 

296,717,000 

269,862,000 

276,894,000 

374,000,000 

265,759,000 

269,951.000 

By  lawful  money 

194,904,000 

9y  eligible  paper 

Gold  redemption  fund . . 

552,709,000 

45,699,000 

538,447,000 

540.109,000 

44,512,000 

516,940,000 

535,401.000 

43,830,000 

498,277,000 

5.86,191,000 

44,872,000 

466,933,000 

579,803,000 

45,586,000 

471,339,000 

576,378,000 

46,182,000 

476.545,000 

587.771,000 

42,496,000 

473,519.000 

569,144,000 

41,158.000 

486.082 

25,283,000 

WHh  Federal  Reserve  Board.. 

14,722,000 

96,560,000 

Total 

1,429,732,000 



1.392,484,000 

1,374,225,000 

1,367,858,000 

1,373,022,000 

1.373,105,000 

1.369,545.000 

1.366.335.000 

331.469,000 

Ell glble paper  delivered  to  F.R.Agt 

732,855,000!     575,434,000 

574,704.000 

628.792,000 

634,363.000 

609,056,000 

618.678,000 

611,136.000 

28,618.000 

a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  Includes  foreign  Gov't  credits.         t  Revised  figures. 
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WEEKLY  SI  A  I  EMKNT  of  RESOURCES  and  1.1  ABILITIES  of  EACH  of  the  12    FEDERAL    KESEKVE    HANKS   at    CLOSE   of    BUSINESS    FEB     21    l<MH 


Two  ciphers  i00)  omitted. 


RESOURCES. 
Oold  ooln  and  certfs   In  vault... 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Ren.  Agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver.  Ao. 

Total   reserves 

Bills: 

Disco. — Member  &F.R.  banks 
Bought  In  ooen  market 


Total  bills  on  band 

D.  S.  long-term  securities 

US.  short-term  securities 

All  other  earning  assets 

Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected  Items 

Total  deduc'ns  from  gross  dep. 
5%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 

Total   resources.. 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Items 

Due  to  otn.  F.R.  banks — Net-. 
Oth.  deposits  incl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  clro'n — Net. 
All  other  liabilities 

Total   liabilities 


lloslun. 

S 

9,760,0 

28,206.0 

3,675,0 


41,641,0 

48,696,0 

2,000,0 


92,337.0 
5,954,0 


98,291,0 

59,436,0 
16,287,0 


75,723,0 
1.330,0 
2.194,0 


79.247,0 
17~,8~97~6 


17.897,0 


195,435.0 


6,005,0 
75,0 

4,272.0 
84,711.0 
14,482,0 

1.405,0 


104,870.0 
83,701.0 

"  78~4 .6 


New  York. 


308,316,0 
63,667,0 
18.112,0 


390,095,0 

254,887,0 

10,000,0 


654,982,0 
39.712,0 


694,694,0 

177,330,0 
176,737.0 


354,067,0 

4,785.0 

112,589,0 


471,441,0 
~62,991~,6 


62,991,0 


1.229,126,0 


19,665,0 

649,0 

7,405,0 

645,429,0 

49,757,0 

22,974,0 

53.443,0 


779,008,0 
426,557,0 

3,247,6 


Philadel 


$ 

10,593,0 

45.383.0 

3,675,0 


59,651,0 

71,083,0 

1,477,0 


132,211,0 
937.0 


133,148,0 

24,849,0 
18,264,0 


43,113,0 

6,128,0 

4,527,0 

10 


53,778,0 
33~,856~,6 


33,856,0 


382,0 


221,164,0 


6,840,0 


1,611,0 

82,845,0 

27,084,0 

608,0 


112,148,0 
102,176,0 


195,435.0T,229, 126,0  221,164,0 


Cleveland 


S 

20,530,0 
53,188,0 

!,*5,' 


1, 


78,443,0 

80,903,0 

309,0 


159,655,0 
1,727,0 


161,382,0 

35,392,0 
8,938,0 


44,330,0 

8.261,0 

26,262,0 


78,853,0 

6,046,0 

18,836,0 


Richm'd 


$ 

6,276,0 

17,715,0 

1,837,0 


25,828,0 

25,888,0 

351,0 


52.067,0 
378,0 


52,445,0 

35,116,0 
3.497,0 


38,613,0 
1,234,0 
1,979,0 


41,826,0 

2,048,0 

21,004,0 


24,882.0    23,052,0 


265,117,0 


8,319,0 


6,935,0 

114,067,0 

17,809,0 


156,0 


138,967,0 
117,434,0 


397,0 


14,0 


117,337,0 


3,739,0 
116,0 

1,412,0 
43,231,0 
15,424,0 


60,067,0 
53,415,0 


Atlanta 


S 

5,781,0 

15,639,0 

1,575,0 


22,995,0 

48,112,0 

908,0 


72,015,0 
1.637,0 


73,652,0 

9,462,0 
6,719,0 


Chlcato. 


S 
30,143.0 
46,827.0 
7,350,0 


84,320,0 

142,980,0 

943,0 


228,243,0 
5,459,0 


233,702,0 

78,110,0 
15,927,0 


16,181,0  94,037,0 

3,464,0  7,007,0 

3,051,0  4,732,0 

328  689 


St.  Louis 


S 
4,653,0 
26,805,0 
2,100,0 


33,558,0 

40,016,0 

1,044,0 


74,618,0 
1,353,0 


75,971,0 

21,470,0 
6,323,0 


23,024,0/106,465,0 
16,055,0 
50,460,0 


17,040,0 


17,040,0 


67,0 


113,783,0 


2,877,0 

40,0 

2,440,0 

38,464,0 

10,539,0 

484,0 

2.0 


66,515,0 


406,682,0 


9,254,0 

216,0 

4,275,0 

179,349,0 

20,736,0 


1,919,0 


51,929,0  206,279,0 
58,937,0  190,442,0 


491,0 


265,117,0  117,337,0  113,783,0406,682,0 


27,793,0 

2,233,0 

1,444,0 

159 


31,629,0 

8,712,0 

16,175,0 


Mlnmap 


15.630,0 
8,011,0 
2,100,0 


25,741,0 

41,050,0 

1,449,0 


68,240,0 
604,0 


68,844,0 

10,865,0 
1,896,0 


12,761,0 

3,168,0 

4,244,0 

998 


24,887,0 


132,487,0 


3,489,0 


4,138,0 
52,382,0 
13,487,0 


1,177,0 


70,184,0 
58,445,0 


369.0 


132,487,0 


21,171,0 
8,976,6 


8.976,0 


98,991,0 


2,659,0 

38,0 

2,756,0 

39,221,0 

3,482,0 

228,0 

6,0 


Kan.  City 


S 

273.0 

35.701,0 

2,625,0 


38,599,0 

55,664,0 

412.0 


94,675,0 
78.0 


94.753,0 

18,811,0 
1,489,0 


20,300,0 
8,862,0 
4,453,0 


33,615,0 

2,919,0 

23,880,0 


26,799,0 
400,0 


155,567,0 


3,413,0 


4,815.0 

71,070,0 

9,085,0 


9,0 


45,693,0  84,979,0 

50,507,0  58,719,0 

7,999,0 

94,0|  457,0 


Dallas 


S 
8,637,0 
16,025,0 
1,838,0 


26,500,0 

24,515,0 

1 ,020,0 


52,035,0 
1,936,0 


53.971,0 

8,304,0 
9,971.0 


18,275,0 

4,021,0 

2,730,0 

923 


25,949,0 

329,0 

17,021,0 


17,350,0 
137,0 


97,407,0 


2,815,0 


4,772,0 

39,810,0 

7,537,0 


52,119,0 
42,369,0 


104,0 


San  Fran. 


% 
26.916,0 
18,106,0 
2,888,0 


47,910,0 

43,229,0 

178,0 


Tulal 


447,508.0 

375,273,0 

52,500.0 


875.281,0 

877,023,0 

20,091,0 


91,317,0  1,772,395,0 
354,0        60,129,0 


91,671,0 

30,389,0 
30,122,0 


60,511,0 

2,457,0 

1,502,0 

329 


64,997,0 

1,053,0 

11,266,0 


12,319,0 
~268~,6 


1,832,524,0 

509,534,0 
296,170,0 


805,704,0 

52,950,0 

169,707,0 

3.436.0 


1,031,797,0 
•11,463,0 
299,402,0 


310,865,0 

537,0 
731,0 


169,057 ,0|3, 176,454.0 


4,230,0        73,305,0 

1,134,0 

11,334,0|       56,165,0 

69,141,0  1,459,720,0 

9,856,0      199,278,0 

2,617,6      "58,329,6 


92,948,0  1,773,492,0 
71,879,0  1,314,581,0 
7,999,0 
5,943,0 


,991,0  155,567,01  97,407,0  169,057,0  3,176,454,0 


a  Difference  between  net  amounts  due  from  and  uet  amounts  due  to  other  Federal  Reserve  banns 

STATEMENT   OF   FEDERAL   RESERVE    AGENTS     ACCOUNTS    \T    CLOSE    OF    BUSINESS    FEBRUARY    21    IV18. 


Two  ciphers  (00)  omitted 

Boston. 

New  York. 

Philadel 

Cleveland 

Richmond 

Atlanta. 

Chicago 

St.  Louis. 

Minneap 

% 

67.9S0.0 
11.244,0 

Kan.  (  Ut 

$ 
83,740,0 
13,400,0 

Dnllas. 

% 
68,500.0 
13,484,0 

San  Fran 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

t 

115,720,0 

22,564,0 

S 
721,280,0 
134,853,0 

$ 

142,840,0 
22,757,0 

$ 

142.160,0 

10,717,0 

$ 

81,740,0 
16,838,0 

t 
89,620,0 
12,072,0 

% 

248,640,0 
9,194,0 

8 
73,860,0 
9,762,0 

S 
90,600  0 
7,567,0 

f 
1,926,680.0 
284,452 10 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent. 

93,156,0 
7,360,0 

586,427,0 
93,200,0 

120,083,0 
14.6S0.0 

131,443,0 
10,080,0 

64,902,0 
6,105,0 

77,548,0 
15,130,0 

239,446,0 
38,021,0 

64,098,0 
3.  ,285,0 

56,736,0 
5,140,0 

70,340,0 
7,060,0 

55.016,0 
12,435,0 

83,033,0 

l,642.2H8»i 
212,496.) 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board  .. 
Eligible  paper,  mln.  req'd 

85,796,0 

33,109,0 

4,087,0 

11.500,0 

37,100,0 

493,227,0 

204,004,0 
10.823,0 
40,000.0 

238,340,0 

105,403,0 

5,729,0 

65,354,0 
34,320,0 

121,363,0 

24,418,0 

6,485,0 

50,000,0 

40,460,0 

58.797,0 

8S8.0 
25,000,0 
32,909,0 

62,418,0 

3,604,0 

3,238,0 

41,270,0 

14,306,0 

201,425,0 

495.0 

142,485,0 

58,445,0 

60,813,0 

2,278,0 
37,738,0 
20,797,0 

51,596,0 

13,102,0 

2,448,0 

25,500,0 

10,546,0 

63,280,0 

2,~Su4~6 

52,860,0 

7,616,0 

42,581,0 

14,580,0 
2,311,0 
7,624,0 

18,066,0 

83,033,0 

4,11:1,0 
39,116,0 
39,804,0 

1,429,'    ^.0 

292,877,0 

45,699,0 

538,447,0 

552,709,0 

Total         .        . 

85,796,0 

493,227,0 

105,403,0 

121,363,0 

58,797,0 

62,418,0 

201,425,0 

60,813,0 

52,596,0 

63,280,0 

42,581,0 

83,033,0 

1,429,732,0 

ered  to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

57,868,0 

85,796,0 

2,095,0 

354,0fi6,0 

493,227,0 

66,670,0 

36,622,0 

105,403,0 

3.227,0 

44,330,0 

121.363,0 

3,929,0 

38,613,0 

58,797,0 

5,382,0 

14,589,0 

62,418,0 

3,481,0 

61,448,0 

201,425,0 

10,983,0 

26,044,0 

60,813,0 

2,368,0 

10.753,0 

5   ,596,0 

1,089,0 

14,668,0 

63,280,0 

4,561,0 

18.275,0 

42.581,0 

212,0 

55,579,0 
83,033,0 
11,154,0 

732,855,0 

1,429,732,0 

115,151,0 

F.  R.  notes  In  actual  circular'!' 

83.701.0 

426,557.0 

102,176,0 

117.434,0 

53,415.0 

58.937.0 

190.442.0 

58,445,0 

50.507.0 

58.719.0 

42,369,0 

71,879,0 

1,314,581,0 

Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Feb.  15.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  etate- 
ment  issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE,  RESERVE  AND: 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  15.  1<M8. 

The  weekly  statement  showing  condition  of  679  member  banks  in  leading  cities  as  at  close  of  business  Feb.  15  shows  the  following  principal  changes 

Government  securities  owned  increased  149.8  millions,  due  principally  to  purchase  of  U.  S.  certificates  of  indebtedness.  Of  the  total  increase  the 
share  of  the  58  New  York  City  member  banks  is  not  less  than  108.1  millions.  Loans  secured  by  U.  S.  War  loan  obligations  decreased  for  all  reporting 
banks  by  10.6  millions,  while  all  other  loans  and  investments  increased  164.3  millions.  Corresponding  changes  for  the  New  York  City  banks  were: 
Loans  secured  by  U.  S.  bonds  and  certificates — decrease  8  millions;  all  other  loans  and  investments — increase  112.9  millions. 

Net  demand  deposits  of  all  reporting  banks  increased  100.6  millions,  time  deposits,  23.1  millions  and  Government  deposits,  28.6  millions.  For  the 
New  York  City  banks  the  following  Increases  are  shown:  net  demand  deposits,  45.7  millions;  time  deposits,  8.6  millions  and  Government  deposits, 
67.4  millions. 

Total  net  withdrawals  for  the  week  of  reserves  from  Federal  Reserve  banks,  apparently  in  connection  with  additional  investments  in  Govern- 
ment securities,  amounted  to  69.6  millions,  reducing  aggregate  excess  reserves  from  142.2  to  61.6  millions,  or  by  80.6  millions.  The  New  York  City 
banks  show  a  decrease  in  reserves  of  52.8  millions,  accompanied  by  a  reduction  of  59  millions  in  excess  reserves. 

For  all  reporting  banks  the  ratio  of  loans  and  investments  to  total  deposits  shows  an  increase  from  105.1  to  106.4%.  For  the  Central  Reserve 
city  banks  this  ratio  went  up  from  100  to  102.5%  and  for  the  New  York  City  banks — from  98  7  to  100-7%.  Inversely,  the  ratio  of  aggregate  reserve 
and  cash  in  vault  to  total  deposits  of  all  reporting  banks  declined  from  14.3  to  13.6%.  For  the  banks  in  the  Central  Reserve  cities  this  ratio  shows  a 
decline  from  15.6  to  14.4%  and  for  the  New  York  City  banks — from  15.7  to  14.3%. 

1.  Data  for  all  reporting  banks  In  eacb  district. 

Two  ciphers  (00)  omitted. 


Member  Banks. 

Boston. 

New  York. 

PhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CUy. 

Dallas . 

San  Fran. 

Total . 

Number  of  reporting  banks 

38 

98 

47 

76 

68 

37 

95 

32 

32 

69 

41 

46 

679 

S 

$ 

s 

$ 

$ 

$ 

S 

S 

S 

$ 

S 

S 

$ 

U.  S.  securities  owned 

41,272,0 

823,719,0 

49,594,0 

124,234,0 

44,853,0 

35,969,0 

95,666,0 

43,077,0 

20,795,0 

37,412,0 

32,735,0 

60,859,0 

1,410.185,0 

Loans  sec.  by  U.  S.  bonds  &  ctf 

34,314,0 

195,283,0 

22,423,0 

25,263,0 

18,857,0 

2,239,0 

38,459,0 

9,169,0 

2,753,0 

3,092,0 

3,661,0 

5,559,0 

361,072,0 

All  other  loans  &  Investments.. 

716,600,0 

4,136,563,0 

613,674,0 

890,534,0 

317,703,0 

274,815,0 

1,337,836,0 

372,536,0  241,920,0|452,228,0 

190,738,0 

481,671,0  10026  818.0 

Reserve  with  Fed.  Res.  Bank.. 

54,253,0 

590,088,0 

58,831,0 

86,172,0 

26,424,0 

24,911,0 

140,769,0 

34,734,0 

19,856,0    41,902,0 

19,132,0 

42,314,0  1,139,386.0 

Cash  In  vault 

23,033,0 

125,042,0 

21,372,0 

37,720,0 

15,283,0 

12,766,0 

60,594,0 

12,589,0 

8,715,0     16,210,0 

12,705,0 

21.474,0 

367,503,0 

Met  demand  deposits  on  which 

preserve  is  computed 

613,038,014,360, 110,0 

577,112,0  6£ 

250,676,0 

200,536,0  1,014,935,0 

270.472,0 

181,306,0  373,660,0 

182,156.0 

362.735,0 

9,086,207,0 

Time  deposits 

81,430,0]     303,003,01    15,850,0' 198,905,0 

45,677,0 

75,809,0!     343,222,0 

83.229,0 

49,372,0|   59,146,0 

24,128.0 

102,123,0 

1,381,799.0 

Government  deposits 

33,689,0 

418,060,0 

36,330,0 

28.837,0 

6,379,0 

6,952,0 

39,864,0 

19,356,0 

10,365,0 

13,223,0 

8,718,0 

621,873,0 

2.  Data  for  banks  in  each  Central  Reserve  city,  hanks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omltlea 


New  York. 


Feb.  15. 


Feb.  8. 


Chlcauo . 


Feb.  15. 


St.  Louis 


Feb.  15. 


Total  Central  Res .  CUles 


Feb.  15. 


Feb.  8. 


Other  Reserve  CUles. 


Feb.  15. 


Feb.  8. 


Country  Banks. 


Feb.  .15      Feb. 


Total 


Feb.  15. 


Feb.  8. 


Number  of  reporting  banks 

V.  3.  securities  owned 

Loans  secured  by  U.  S.  bonds 

and   certificates 

All  other  loans  &  investments.. 
Reserve  with  Fed  Res.  Bank.. 

Cash  In  vault.. 

Net  demand  deposits  on  which 

reserve  Is  computed 

Time  deposits 

Government  dPTmslts 

•  Amended  figures. 


58 
$ 
783,000,0 

174,036,0 
,710,680,0 
553,283,0 
109,088,0 

,969,885,0 
259,258,0 
403.996.0 


57 
$ 

674,884,0 


40 
S 
39,381,0 


14 
$ 
30,042.0 


112 
$ 
852,423.0 


182,011,0    22,909,0 
,597,834,0  826,707,0 


606,121,0 
102,445,0 


97,522,0 
37,434,0 


7,765,0      204,710,0 

276,285,0  4,813,672,0 

26.406,0      677,211,0 

7.032,0      153,554,0 


,924,219,0  683,161,0 
250,616,0|l37,577,0 
336.569.0     27.407.0 


191,739,0 
63,367,0 
16.441.0 


4,844,785,0 
460,202,0 

447.844.0 


110 
$ 
739,993,0 

211,512,0 

4,690,129,0 

730,273,0 

147,829,0 

4.805,920,0 
449,847,0 
386,6^2.0 


417 
$ 
472,482,0 


414 
$ 
441,531,0 


130,209,0      138,469,0 

4,486,636,0  4,470,690.0 

414,067,0      432,198,0 

181,149,0      177,920,0 


3,652,392,0 
768.564,0 
157.749.0 


3,621,316,0 
758,488,0 
185,115.0 


150 

$ 
85.2S0.0 

26,153,0 

726,510,0 

48,108,0 

32,800,0 


146 
$ 
78,867,0 

21,655,0 

701,670,0 

46,521,0 

30,175,0 


679 
S 

1,410,185,0 


670 


$ 
1,260,391,0 


589,030,0  558,325,0 

153,033,0  150,40^,0 

16.280.01   21,521.0 


361.072.0  371.636,0 
10026  818,0  9,862,489,0 
1,139,386,0  1.208,992,0 

367.503.01  355,924.0 

9,086,207,018,985,561.' 

1,381,799,0:1,358,737," 

621,873.0'     593,318. 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  wndition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  23.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.    In  the  ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Feb.  23  1918. 


Members  of  Federal 

Reserve  Bunk. 
Eankol  N  Y,  N  B  A. 
bank  of  Manbal  Co. 
Merchants'  National. 
Mech  &  Metals  Nat- 
Bank  of  America 

National  City 

Chemioal  National.. 

Atlantlo  National 

Nat  Hutch  <SL)rovers' 
American  Excu  Nat- 
Nat  Bank  ol  Comm. 

Pacific  Bank 

Chat  &  Phenix  Nat.. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  Nat 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  Itlver  National . 

Second  National 

First  National 

Irving  National 

N  Y  County  National 

German-American 

Chase  National 

Germanla  Bank .. 

Lincoln  National 

Garfield   National... 

Fifth  National 

Seaboard    National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Excb  National 
Brooklyn  Trust  Co.. 
BankerB  Trust. Co. ._ 
U  8  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbla  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 

Average  for  week.k 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 


Capital. 


Net 
Profits . 


/Nat.   Banks  Dec.  31\ 
\ State  Banks  Nov.  141 


on  Feb.  2 ". 

on  Feb.   10 

on  Feb.     9 

Totals,  actual  condltl  on  Feb.    2 


S 
2,000, 
2,050 
2,000 
6,000 
1 ,500 
25,000 
3,000 
1 ,000 

300 

5,000 

25.000 

500 
3,500 
3,000 
2,550 
1 .000 
2,000 
3,500 
1 ,500 
5,000 

250 

1,000 

10,000 

4.500 

500 

750 
10,000 

400 
1,000. 
1,000, 

250, 
1,000 
3,000 
1,000 
1,000, 
1.500, 
11,250, 
2,000, 
25,000 
1 ,000 
5,000, 
1,000 
3,000 
1,000. 
1 ,000 
2,000 
1 ,000 
1,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 

000 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


2 
10 

6 

C46 

8 


11 


187,300.000 


State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue. 

German  Exchange 

West  bide 

N  Y  Produce  Exch.. 
State  


Not  Mem 
500.000 
200,000 
250,000 
100,000 
200,000 
326,600 
1.000,000 
1.500.000 


Totals,  avge  for  wk      4,076.600 


Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondltl 
Totals,  actual  condlti 

Trust  Companies. 
Title  Guar  &  Trust. . 
Lawyers  Title  &  Tr._ 


Totals,  avge  for  wk      9,000,000 


on  Feb.  23 
on  Feb.  16 
on  Feb.  9 
on   Feb.     2 


Nut  Mem 
5,000.000 
4,000.000 


Totals,  actual  oondltl  on  Feb.  23 

Totals,  actual  condltl  on  Feb.  16 

Totals,  actual  oondltl  «n  Feb.     9 

Totals,  actual  condltl  on  Feb.     2 


Grand  aggregate, avge 
Comparison  iirev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ug'gare,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


200,376,000 


condition 


condition 
condition 
i  n  iditlon 
condition 


$ 

,095.500 
,221.200 
,381,900 
,510,000 

572.500 

954,000 
,636,200 

847.000 
73,400 

391.400 
,371.200 

002,900 

337,600 
,033,000 

667,200 
.112.700 
,128,600 

510,200 

,513,800 

,530, 200 

65,600 

6  16,300 

919.300 
102,400 
144,400 
8X5,900 
120.4001 
816,400 
008,300; 
324,900 
381,600 
448,200 
979.900 
891,100 
091,500 
155,400 
980,400 
,091,500 
125,400 
213,200 
210,700 
331.800 
032,700 
168,700 
508.200 
070.900 
116,100 
082,200 


Loan*. 
Discounts, 

Investments, 
Ac. 


Gold. 


Legal 

Tenders. 


A verage . 

% 

43,173,000 
53,780,000 
21.997,000 

159,213,000; 
32,957,000! 

570,760,000, 

70.091,0001 

15,541,000 

2,682,000: 

112,253,000! 

329,474,000! 
12,389,000! 
73,184,000 

146,075,000! 
35,715,000 
10,061,000! 
20.816,000 
99,051,000 
36,994,000 

189,811,000| 

2,695.000 

20,146,0001 

219,960.000| 

94,288.0001 

9,205,000 

6,011,000 

303,091,000, 
6,108,000! 
16,939,000 
11,330,000' 
6,323,0001 
48,710,000] 
73,268,000! 
11,534,000 
11,928,000 
33,825,000 

292,830,000 
60,963,000 

482,302,000 
11,216,000 
91,635,000 
23,749.000 
88,909.000 
20.1S9.000 
14,493.000 
54,448,000 
13,153,000 
26,545,000 


Average. 

S  | 

81,000 

1,833,000 

131,000 

8,695,000 

458,000! 

8,035,000 

275,000 

86,000 

31.000' 

714,000] 

219, 000! 

57, 000! 

1,013,000, 

4,011,000 

91,000 

187.000 

664,000 

1,657.000 

72,000 

77,000 

5,000 

42,000 

24,0001 

640,0001 

105,000 

12,000, 

3,313,000 

40,000 

171,000, 

69,000 

51,000; 

361,000 

116,000' 

12,0001 

8,000 

98,000! 

691.000 

348.000 

2,778,000 

89,000 

226,000 

54,0001 

22,0001 

86,000] 

35,000i 

210,000, 

8.000) 

41,000 


Silver. 


I  National 
Wink 
and 

Reserve 
Notes . 


Average. 

S 

128.000 

531,000 

131,000 

220,000 

292,000 

3,146,000 

162,000 

138,000 

50,000 | 

350,000 

711,000 

369,000 

420,000 

435,000] 

30,000) 

24,000 

269,000 

293,000 

437,000 

415,000] 

17,000 

52, 000 1 

242,000 

361,000 

49,000 

22,000 

2,618,000 

28,000 

303,000 

32,000 

100,000 

2S9.000 

32.000 

26,000 

32.000 

34,000 

90,000 

76,000 

93.000 

33,000 

130,000 

92,000) 

2, ooo! 

65,000} 
50 ,000  j 
30,000 
77,000! 
128,0001 


Average. 
1 
153,000 
668,000 
471.000 

1,766,000 
396,000 

1,208.000 
511,000 
257,000 
32,000 
785,000 
714,000 
433,000 

1,471,000! 

1,779,0001 
751,0001 
373,000 
587,000 

2,061,000: 
38,0001 
716,000 
145,000 
325,000 
857,0001 

2,261,000 

211,000' 

24,000! 

2,032,000. 

204,000' 

98,000 

201,000 

259,0001 

594,0001 

121,000i 

106,000 1 

236.000; 

192,000; 

193,000 

103.0001 

595,000; 

63, 0001 

423,000' 

237,000, 

16,000; 

168,0001 

86,000 

85,000 

192,000 

428,000 


Reserve 
ttit'n 
Lt'.ial 
Deposi- 
taries. 


Average. 

$ 
138,000 
981,000 

89,000 

354,000 

218,000 

1,165,000 

612.000 

110,000 

7,000 

809,000 

816,000 

135,000 

1,133,000 

465,000 

103,000 

400,000 

480,000 

3,163,000 

168,000 

732,000 

22,000 
340,000 

53,000 
705,000 
380,000 

54.000 
655,000 

70.000 
435,000 
178,000 

49,0001 
166,000 
450,000 
378,000 
306,000 
371,000 
589,000 
254,000 
1,161,000 

98.000 
425,000 
365.000 
185,000 
237,000 
151,000 
307,000 

SO. 000 
779,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 

% 
5,034,000 
9.103,000 
2,169,000 

24,126,000! 
4,457,000, 

89,177,000 

9,296,000] 

1,891,000] 

361,000! 

12,734,000, 

35,969,000! 
1,340,000] 
8,858,000] 

19,329,000 
3,965,000 
2,012  000 
2,739.000 

14,788.000 
4,382,000 

19,541,000 

569.000 

2,233,000 

12,185.000 

14,447,000 

1,580,000 

865,000 

31,022,000 
1,013,000 
2,238,000 
1,449,000 
828,000 
6,433,000 
8,459,000 
1,361,000 
1,734,000 
3,531.000 

30.608,000! 
7,561,000 

58,812,000 
1,527,000 
9,779,000 
2,193,000 
9,130,000 
2,241,000 
1,943,000 
6,002,000 
1,294,000 
3,486,000 


Average. 
S 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


08.550,500,4,091.810,000.38,042,000  13,660,000  25,625.000  21,321,000  495,854,000 


-I- 


I- 


4,101,606,000  37,628,000  13,265,000  25,386,000  22,698,000  509,305,000 


1,058,959,000 

4,038,371,000 
4,055,261.000 


hers   of  Fed 

1,372.700 

503,400 

812,900 

2,300,200 

SOS. MOO 

54,000 

1,014,100 

654,100 


7,579,700 


bets  of  Fed 

11.706,300 
5,184,000 


16.SilO.300 


333,020.500 


Feb.  23. 


Feb.  16.. 

Feb.  9— 

Feb.  2-. 

Jan.  26  . 


eral    Reserve 

14,201,000 

3,628,000 

4,244,000 

17,113,000 

5,667,000 

4,226,000 

18,774,000 

23,851,000 


40,311,000  14,452,000  25,396,000 
40,512.000  13,268,000  25,235,000 
41,129,000  13,919,000,25,023,000 


Hani 
847 
48 
277 

1,065 
392 
199 

1,055 

2,344 


000 
000 
000 
000 
,000 
000 
000 
,000 


1S9.000 

66,000 

13,000; 

114,000 

79,000 

116.000 

547,0001 

360,000] 


528,000, 

97,0001 

34, 000 1 

1,040,000! 

150,000] 
96.000 

464,000 

540,000 


446,000 
162,000 
168,000 
491,000 
152,000 
50,000 
353.000 
360,000 


4*5.105,000 
J55.367.000 
526,984,000 


632,000 

210.000 

235,000 

1,183,000 

260.000J 

252,000, 

1,259,000 

1,327,000 


43,000 
451,000 


167.000 
69,000 


91,704,000  6,227,000  1,484,000]  2,949,000  2,182,000   5,358,000)   730,000 


91,571,000 

91,049,000 

106.011,000 

105,393.000 

eral    Reserve 
41,366,000 
25,216,000 


67,514,000 
65,441,000 

!  i.000 
04.606,000 


6,135,000 
6,285,000 

7,001,000 
6,998,000 


133,0001 
202,000; 


177,000 
58,000 


2,480,000 
2,527,000 
2,443,000 
2.550,000 


323,000; 
349,000 

335.000 
365,000 


251,000 

230.000 
219. 000 
218,000 


2,210,000 
2.295,000 
2,812,000 

2.636,000 


66,582,000  2,491,000   335,000   235,000   456,000   2,840,000,   910,000    41,874,000 


466,000 
505.000 
451,000 
423,000 


5,660,000 
4,708,000 
6,404.000 
5,838.000 


Average. 

$ 
33,854,000 
54,946,000! 
16,532,000 

140,744,000] 
28,678,000( 

533,061,000 

60,647,000 

13,580,000 

2,202,000 

90,347,000 

261,212,000! 
10,999,000| 
63,169,000 

137,272,000 
28,783,0001 
10,844,000! 
21,071,000] 
99,762,000 
28,579,000] 

148,184,000 

3,081.000; 

15,757,000] 

146,016,000! 

94,617,000: 

10.110,000! 

5,  68,000! 

245,350,000, 

6,255,000, 

15,352,000' 

9,914,000 

5.974,000 

45,981,000 

62,846,000 

10,394,000 

11.720,000 

27,981,000 

227,608,000 
50,352,000 

394,390,000 
8,741,000 
72,023,000 
21,282,000 
59,309.000 
15,829,000 
13,050.000 
42,027,000 
9,963,000 
23,742,000 


Average. 

% 

1,622,000 

2,000,000 

387,000 

21,199,000 

8,367",666 

3,180,000 

571,000 

C,841~,666 

5.006,000 

183.000 

7,089,000 


320,000 


241.000 
»,804,000 


9,507,000 
481,000 


25,000 
1»,977,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
770,000 


1,000 

20.000 

323,000 

2,494~,666 

442,000 

450,000 

5,074,000 

31.878,000 

6,578,000 

33,647.000 

1,091.000 

12,660,000 

1,649,000 

6,947.000 

2,152,000 

1,054,000 

1,750,000 

634,000 

128,000 


3,439,461,000.199,672,000 


3,435,52S,000 
3,460,347,000 
3,549,057,000 
3,533,686,000 


14,251,000 
3,459,000 
3,915,000 

18,133,000 
5,562,000 
4,196,000 

19,780,000 

26,668,000 


95,964,000 


1,256.000 
1,584,000 


649,000 
1,129,000 
3,827,000 
4,413,000 


795,000 
115,000 


2,797,000 
2,735,000 
2,744,000 
2,804,000 


4,250,096,000  46,760,000.15,479,000  28,S09,000  23,959,000  504,052,000 


+  51,773,000!— 2474000J  —501,000 


946,000 

693,000 

538,000 

2,156,000 


+  357,000,  +  1226000  —20340000 

-I- 


1,640,000 
—673,000 


4,260,691.000  46,243,000  15,040,000  28,695,000  25,374,000  517,762,000 
+  45,242,000—2880  000—1222  000]  +130,000,  +2024  000  +25154000 


96,245,000 
95,449,000 

110.188,000 
109,750,000 


25,119,000 
16,755,000 


1,837,000 
3,776.000 

1,745,666 
443.000 
147.000 
250.000 

4,934,000 


1,899, Ooo 

305,000 

1,018,000 

82.0Q0 


51, Ooo 

4.067,000 

50.0oo 

934,000 

6,769.0oo 

640,000 

199,000 

1,300, Ooo 

893".6o6 
398,000 
248,Ooo 
70.0oo 
586.000 
412,Ooo 
394.0Q0 


50,069 


34.267.Ooo 


199,996,000 

:h,ooo 

200,314.000 
199,199,000 


16,000 

3,000 


34,448,000 
34,154,00o 
34 .243, OqO 
34,162,0oo 


SO  ,000 


18,000 


9?,000 
100,000 

97,000 
107,000 


1,158,000 
549,000 


1,699.008 


42,722,000 

41,550,000 
41,027,000 
40,817,000 

a3, 577,299,000 
—73,492,000 


1,706,000 

.".000 
1,679.000 
1,942.000 


281,469,000 
+  344,000 


4,215,449,000149,123,000 

06,000  49.956,000 

4,225,260,000  50.677,000 

4.1  I3.882,000l50,353,000 


16,262,000  28,565,000  23,350,000 
15,378,000  28,583,000  22,3  i9,000 
15,913,iilH)  28,330,000  21,718,000 
17.535.000  30,336.000l24,»08,000 


192,008.000 
561,515,000 
535,626,000 
567.186,000 


1,640,000  b3,574,495,000  201,800,000 
— 182,000     —28,851,000  +1,024,000 


b3,603, 346.000 
3,700,272,000 
3,684,253.000 


200.776.000 
202.090,000 
201,213,000 


34,154,0^ 

34,243,0nu 

..  34, 162.01(0 

3. 666.713. O0O'204,303,O0O    34,109,  © 


34,267,000 
+  97.0oS 


34,448,0nQ 
+  294.0QJ 


a  U.  S.  deposits  deducted,  $413, 270.000      b  U.  S.  deposits  deducied,  $4 38,825,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000, OOO. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  the  Lincoln  Trust  Co.,  which  were  formerly  included  in  the  Trust  Company  group,  were  transferred 
to  the  group  composed  of  members  of  the  Fedeftil  Reserve  Bank. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank 

State  banks 

Trus&Companirs* 

Total  Feb.  23 
Total  Feb.  16 
Total  Feb.  9 
Total  Feb.     2. 


Averages. 

Actual   Figures. 

( 'ash 

Rescne 

in   Vault 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Requlrid. 

|  Inc.  or  Dec. 
Surplus     1         from 
Reserve.     \PreviousWeck 

Cash 

Reserve 

in    Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

,Vtrplu» 
I  roe. 

Inc.  or  Det. 

from 
PreviousWeek 

$ 
c 

12,842,000 
3,517,000 

$ 
495,854,000 
5,358,000 
2,840,000 

S 
495,851,000 
18,200,000 
6,357,000 

S 

153,120.090 

17,273,520 

6,281,100 

$                       S 
12.733,910!— 11.027, 9S0 
926,480           +48,480 
75,900        —259,500 

$ 
d 
12,855,000 

3,520.000 

S 
509,305,000 
5,660,000 
2,797,000 

S 
509,305,000 
18,515,000 
6,317,000 

$ 
452.618,520 
17,324,000 
6,408,300 

t 

56,686,480 

1,190,900 
91,300 

$ 

+  28.115,960 
+  683,720 
—261,800 

16,359,000 
16.8I2.0H0 
17,847,000 

18,095,000 

501,052,000 

524.392,000 

i9,000 

551.8S2.000 

520,411,000 
541,204,000 

586,506,000 
569,977,000 

476,671.710 

iS.710 

190.596,780 

487.389.360 

43,736,290 
5  1,975,290 
95,*, '09, 220 
82,587,040 

—11,239,000 

— 10,933,930 

+  13,321,580 

+  2.657,7/0 

16,375,000 
16,651,000 
18,165,000 
17,914,000 

517,762,000 
492,603,000 
561,515,000 
535,626,000 

534,137,000 
509,259,000 
582,680.000 
553,540,000 

476 ,350,920 
480,007,800 
493.374,720 
491,232,700 

57,786,08* 
29,251,200 
89,306,280 

02,307,300 

+  28,534,880 
—60,054,080 
+  26,997,98 
—  31,374,45 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Hank  Inoludes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  23,  $5,990,160;  Feb.  16,  $5,980,200;  Feb.  9,  $5,998,530;  Feb.  2,  SO, 031 ,620. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  or  State  hanks  and  trust  companies-,  but  In  the  case  of  members  of  the  Federal  Reserve  liauk  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Feb.  23,  $5,999,880:  Feb.  10,  $5,969,370;  Feb.  9,  $6  009,420;  Feb.  2,  $5,975,970. 

c  Amount  of  cash  in  vault,  which  is  no  longer  oounted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  23,  $98,648,000;   Feb.  16,  $100,649,000;  Feb   9,  $98,166,000;  Feb.  2,  $102,777,000. 

d  Amount  of  cash  In  vaults,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  23,  $98,977,000-  Feb. 16,  $99,587,000  Feb.  9,  $98,111,000;  Feb.  2,  $98,730,000. 
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The  State  Banking  Department  reports  weekly  figures 
♦bowing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
■hown  in  the  following  table: 


previous  week. 
Ine.$14,849,800 


SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Bunking  Department.)     Differences  from 

Feb.  23. 

Loans  and  investments S866,518,800 

Specie 17,847,100 

Currency  and  bank  notes 12,387,500 

Deposits  with  the  P.  R.  Bank  of  New  York 71,359,200 

Total  deposits 973,970,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries aud  from  other  banks  and  trust  com- 
panies in  N.  Y.  Citv,  exchanges  and  U.S.  deposits  851,076,500 

Reserve  on  deposits.. 164,993,800 

Percentage  oi  reserve,  21.7%. 

RESERVE. 

State  Hanks — - —       Trust    Companies 

Cash  in  vaults $12,740,200     10.77%  $88,853,600     13.90% 

Deposits  in  banks  and  trust  cos 15,608,500     13.20%  47,791,500       7.47% 


Dec. 
Inc. 
Inc. 
Inc. 


Inc. 
Dec. 


324,200 

228,600 

546,200 

5,783,600 


662,800 
9,909,800 


Total S28,348,700     23.97%        S136.645.100     2137% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  pa3t: 

COMBINED    RESULTS    OF    BANKS     AND    TRUST    COMPANIES    IN 

GREATER   NEW    YORK. 

We  omit  tiro  cipher*  in  all  i/tfsr  figure). 


Loam 

t 

Total 

Reserve  in 

rt  etk 

and 

Demand 

Leoai 

Cash  in 

Deposi- 

Snded— 

Itnettment) 

Deposit). 

Specie. 

Tendert. 

Vault. 

taries. 

S 

i 

$ 

$ 

S 

S 

Dec.      I... 

5,559,742,4 

4.297.010.1 

113.749.3 

96.122.9 

209,872,2 

650.784.6 

Deo.     8... 

5.827,062.0 

t, 353,272,1 

112,093.5 

96,747,7 

208,841.2 

682.360.1 

Deo.   15... 

5.575.672,  S 

4.417.314,1 

110.725.3 

96.692.9 

207,418.2 

671,117,1 

Deo.  22... 

5,011,186.0 

4,357,133.8 

108,504,8 

95,878,3 

204,383,1 

602.178.4 

Dec.  29... 

4,952.579,3 

4,352.163,0 

104,273,2 

98,864,9 

203, 13s,  i 

608,984,8 

Jan.     5 

5.945,390.8 

4,443,769.4 

101,006,5 

100.321.2 

204,327.7 

617,798,8 

Jan.    12... 

4,893,792,4 

4,526,394,9 

104.736,0 

102,4s:i.2 

207,219,2 

613,402,6 

Jan.    19... 
Jan.    26... 

4,892,797.1 

4.578,900,7 

104.678,7 

98,375,5 

203,054,2 

612,272,4 

4,899,129.5 

4,479,558.6 

101.471.0 

97.599,0 

199,070,0 

619,095,8 

i  • b.     2... 

5,006  037.0 

4,486,506.5 

97.829,7 

95,280.8 

193,110,5 

627,476,3 

Feb.     9... 

5.03S.372.7 

4,517.827.5 

96.292.1 

93,282.0 

1S9.S74.1 

619.10S,:! 

Feb.   16... 

5,019,992.0 

4,501,204.7 

95,857,3 

101,927,9 

197,785,2 

59 S,  152, 4 

Feb.    23... 

5.116.615,8 

4,428,375.5 

93.416.1 

101,863,0 

195.279,1 

567,452,0 

t  Inclu  ed  with  "Legal  Tenders"  are  national  bank  notes  and-  Fed   Reserve  notes 
tel .  by  Staiebanksand  trust  ooa.  but  not  those  held  by  Fed   Roserve  members 


lu  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  oovering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
wer«  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  23. 


Capital  as  of  3ept.  8 

Surplus  as  of  Sept.  8 

Loans  and  Investments . . 
Change  from  last  week. 


Specie 

Change  from  last  week 


Currency  aud  bank  notes. 
Change  from  last  week. 

Deposits  with   the  F.   R. 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Hanks 

in 

Greater  N.  Y. 


$19,775,000 
38.506.722 

427,996,700 

—2,298,500 

18,050,400 
—1,387,400 

22,429,400 
+  99,800 


35,944,800 
+  4,266,600 

5ll.J22.600 
+  9,810,700 

102,190,900 
+  3,757,500 

20.4% 
24.0% 


Trust  Cos. 

in 

(Irentcr  N.  Y. 


$88,950,000 
162.901.400 

2,000,228,500 

+  32,595,400 

20,099,600 
—232,200 

13.815,900 
+  373,100 


209,111,600 
+4,169,900 

2,181,248,200 
+  23,899,300 

322,329,000 
—7,000,700 

19.4% 

19.6% 


State  Banks 

outside  of 

Qrealer  N .  Y 


$16,573,000 
16,937,000 

192,724,700 

—1,231,700 


200,783,300 
—2,627,800 

31,634,600 
—1,834,900 

19.0% 
19.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$25,938,700 

25.748,040 

317,123,100 
+  48,800 


811,675,000 
—324,500 

46,993,000 
—179,500 

18.1% 
18.1% 


+  Increase  over  last  week      —  Decrease  from  last  week. 


Non-Member  Bank3  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
".'h-raember  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
EirtTUtiN  OP   MONT-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING   HOUSE. 


CLEARING 

Net 

Loan). 

National 

r'teserve 

Additional 

NON-MEMBERS 

Capital 

Profit). 

Discount). 

Bank 

with 

Deposit) 

National 

Investment), 
&c. 

Legal 
Tendert 

Legal 
Deposi- 

vith    Legal 
90Si- 

Net 
Demand 

Net 

Time 

Bank 
Circula- 

Week Ending  Feb.  23  1918. 

1  Nat.  banks  Deo.  311 
1  State  banks  Nov .  1 4  J 

Oold. 

Stiver. 

Reserve. 

Average. 

Note). 

ie>. 

tarie). 

Average. 

Deposit). 
Average. 

Depot  its. 

tion. 

Members  of 

Average. 

Average. 

Average. 

•Average. 

Average. 

Average. 

Averagt. 

Federal  Reserve  Bank 

$ 

% 

% 

t 

$ 

% 

% 

t 

S 

$ 

$ 

$ 

Battery  Park  Nat.  Bank. 

400,000 

423,000 

6,838,000 

53,000 

10,000 

30,000 

146,000 

723,000 

69,000 

6,122,000 

84,000 

192,006 

<V    R .  Grace  &  Co .  '3  Bank  ... 

500.000 

599,500 

4,023,000 

1 ,000 

2,000        500,000 

1,954,000 

750,000 

First  Nat.  Bank,  Brooklyn... 

300.000 

673.400 

7,050,000 

15,000 

11,000 

124,000 

74,000        506,000 

560,000 

'  5,343,000 

654,000 

294,000 

Nat.  City  Bank,  Brooklyn 

300,000 

584,400 

6,331,000 

19,000 

36,000 

78,000 

61,000        544.000 

5,205,000 

412,000 

120,000 

First  Nat.  Bank,  Jersey  City. 

400.000 

1.307.600 

7,037,000 

236,000 

427.0110 

86,000 

190,000     1,000,000 

5,092,000 

7,097,000 

395,000 

Hudson  Co.  Nat..  Jersey  City 

250,000 

767,800 

4,736,000 

85,000 

3,000 

81,000 

127,000        302,000 

1,000,000 

3,797,000 

467,000 

197,000 

First  Nat.  Bank,  Hoboken... 

220,000 

6S4.300 

7,130,000 

15,000 

10  000 

52,000 

123,000        359,000 

943,000 

2,982,000 

3,461,000 

2  IS, 000 

Second  Nat.  Bank,  Hoboken. 

125.000 

310.900 

5,466,000 

35,000 

36,000 

55,000i         44,000        287,000 

599,000 

2,843,000 

2,496,000 

99.000 

Total 

2,495,000 

5.350,900 

48.617,000 

459,000 

533,000 

506,000        767,000    4,281,000 

S,846,000 

35,343,000 

8,324.000 

1.515,000 

State  Banks. 

=====-■ 



, — _ 

, 













Not  Member i  of  the 

Federal  Rese've  Bank. 

Bank  of  Washington  Heights. 

100,000 

467,000 

2,544,000 

87,000 

3,000 

64,000 

122,000 

129,000 

22.000 

2,151,000 

Colonial  Bank 

500.000 
300,000 
500,000 
200.000 

970.S00 
748,900 
142. S00 
491,500 

9,468,000 

11,743.000 

4,617.000 

8,534,000 

593.000 
038,000 
156.000 
479,000 

165,000 

16,000 
60,000 

331,000 
381,000 

74.000 
209.000 

124,000        601,000 
360,000        751,000 
281,000        269,000 
359,000        49  4,000 

425,000 

217.000 

40,000 

171,000 

10,024,000 

12,520,000 

4,437,000 

8,426,000 

345,000 

1 '17,000 

Columbia   Bank 

International  Bank.   . 

Mutual  Bank 

New  Netberland  Bank 

200,000 

201.100 

4,284,000 

47,000 

58,000 

208,000 

196,000        260.000 

91,000 

4,596,000 

68,000 

Yorkvllle  3auk _.    

100,000 

687,900 

7,306,000 

44S.0O0 

80,000 

332.000 

120,000        471,000 

281,000 

7,847,000 

106,000 

Mechanics"  Bank,  Brooklyn.. 

1,600.000 

829,100 

21,604,000 

532,000 

345,000 

873.000 

439,000     1,346,000 

1.49S.000 

22,437,000 

86.000 



North  Side  Bank,  Brooklyn.. 

200.000 
3,700.000 

210,600 

4,535,000 

141,000 

30,000 

127,000 

205,000        224,000 

399,000 

4,087,000 

400.000 

Total 

4,749,700 

74,635,000 

3,121,000 

757,000 

2,599,000 

2,200,000    4,551,000 

3,150,000 

76,525,000 

1,202,009 

Trust  Companies. 

Not  Member)  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co..  Brooklyn 

500,000 

1,002,900 

9,451,000 

3S3.000 

53,000 

31,000 

122,000!       370,000 

444,000 

7,410,000 

790,009 

Mechanics'  Tr.  Co..  Bayonne 

200,000 

338,500 

7.322,000 

20.000 

35,000 

84,000 

67,000!       408,000 

221,000 

4,078,000 

3,228,000 

Total 

700,000 

1,341,400 

16,773,000 

403,000 

88,000 

115,000 

189.000        77S.OO0 

865,000 

11,488,000 

4,018,000 

Grand  aggregate 

6,895,000 

11,442.000 

140,025,000 

3,983.000 

1.378,000 

3,220,000 

3.162.0001   9,610.000 

12.661,000 

al23,356.000 

13,544,000 

1,515,600 

Comparison  previous  week 

Excess  reserve 

Grand  aggregate  Feb    16 

$178,500 
6,895,000 

decrease 
11,442,000 

+  754,000 

—147,000 

+  195.000 

—  105,000 

+  30,000      —35,000 

+  1401000 

+  486,000 

+  196,000 

—2,000 

139,271,000 

4,130,000 

1,183,000 

3.325,000 

3,126.000'    9,615,000 

11,260,000 

al22 ,870,000 

13,348,000 

1,517,000 

Grand                     Feb.    9 

6,895.000 

11,016,700 

138,376,000 

4,070.000 

1.364.000 

3,009,000 

2,927,000     9,778.000 

11,714,000 

al21. 114.000 

13,501,000 

1,521,000 

Grand  agereeate  Feb.    2 

6.895,000 

11.616.700 

136,621,000 

4,148,000 

1,339,000 

3,051,000 

2.970,000 

9,495,000 

11,116.000 

al  20,046,000 

13,483,000 

1.520.000 

Grand  aggregate  Jan.  26 

6.895.000 

11.616,700!l36,400.000 

4.173,000 

1.431.000 

3.102,000 

3,007.000 

9,525,000 

10,916,000 

al20.390.000 

13,476.000 

1,531,000 

Grand  aggregate  Jan.   19   . 

6,895,000 

11.616,7001136.733,000 

4,184.000 

1.428.000 

3.200.000 

2,852.000 

9.407.000 

1 1.845.000 

a  121, 599,000 

13.466.000 

1.521.000 

a  U.  S.  deposits  deducted,  36,371,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  Items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


Feb.    23 
1918. 

Change  from 
previous  week . 

Feb.  16 
1918. 

Feb.  9 
1918. 

Circulation 

Loans,  dlsc'ts  &  Investments. 
Individual  deposlis.  iuol.U.S. 

Due  to  banks 

Time  deposits: 

Exchanges  for  Clear.  Bouse. 

Due  from  other  banks 

Cash  In  bank  &  lu  K.  R.  Bank 

Reserve  excise  In  bank  and 

Federal  Heserve  Bank 

4,919,000 

471,013,000 

385.192,000 

126,608,000 

22,679,000 

14,611,000 

80,898,000 

57,229,000 

14,923,000 

Inc.           14,000 
Dec.    5,397,000 
Dec.     7,579,000 
Dec.    3,305,000 
Dec.         108,000 
Dec.     1,078,000 
Dec.     3.655,000 
Dec.        461,000 

Inc.         158,000 

84,905,000 

476,410,000 

392,771,000 

129,913,000 

22,787,000 

15,719,000 

84.553,000 

57,690,000 

14,765,000 

15,322,000 

473,114,000 
385,939.000 
128,053,000 
23,152,000 
14,138,000 
92,412.000 
58,134,000 

16.035.000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  26,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to    be   kept   with    the   Federal    Reserve   Bank.     "Cash    in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)    omitted 


Capttal 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvest'ts. 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits — 

D.S.depositsfuot  Included) 
Res've  with  Fed.  Res.  Bk_ 
Rea've  with  legal  depos'les 

Cash  In  vault 

Total  reserve  A  cash  held. 

Reserve  required 

Excess  res.  &  oaBh  In  vault 


Week  ending  Feb.  23  1918 


Mem.  of 
F.  R.  Syst. 


825,975,0 

65,879,0 

533,501,0 

19.741,0 

119,816,0 

166,067.0 

413,062,0 

3,964,0 

583,093,0 


47,979,0 

17,927~,6 

65,906,0 
44,076,0 
21,830,0 


Trust 

Cos. 

$5,500,0 

45,475.0 

332,0 

133,0 

1,165.0 

31,728,0 


32,893,0 


5,230,0 
1,881,0 
7,111,0 
4,864.0 
2,247,0 


Total. 


$31,475,0 

79,860,0 

578,976,0 

20.073,0 

119,949,0 

167,232,0 

444,790,0 

3,964,0 

015,9.80,0 

36,187,0 

47,979,0 

5,230  0 

19,808,0 

73,017,0 

48,940,0 

24,077,0 


Feb.  16 
1918. 


S3 1,475.0 

79,341,0 

579,437,0 

23,513,0 

123,344,0 

168,397,0 

453,045,0 

3,618,0 

625,060,0 

35,112,0 

46,891,0 

5,151,0 

19,798,0 

71,840,0 

49.180,0 

22,660,01 


Feb.  9 
1918. 


$31,475,0 

79,825,0 

576,074,0 

19,667,0 

116,841,0 

163,494,0 

452,778,0 

3,458,0 

619,730,0 

33,366,0 

53,417,0 

5,255,0 

19,827,0 

78,499,0 

49,704,0 

28.795,0 


•  Casu  In  vault  Is  uot  counted  as  reserve  for  F.  ft.  liaus  jjembart. 
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THE  LONDON   CITY   &   MIDLAND    BANK 

LIMITED. 


ANNUAL  GENERAL  MEETING,   TUESDAY, 
JANUARY  29TH  1918. 


Speech  of  Sir  Edward  H.   Holden,  Bart.,   Chairman. 


The  general  meeting  of  the  shareholders  of  the  London  City  and 
Midland  Bank,  Limited,  was  held  at  the  Cannon  Street  Hotel,  London, 
E.  C,  on  Tuesday,  January  29  1918,  for  the  purpose  of  receiving  the 
report  and  balance  sheet,  declaring  a  dividend,  electing  directors  and 
auditors,  and  other  ordinary  business. 

The  Chairman  (Sir  Edward  H.  Holden,  Bart.)  said: 

Ma  Lords,  Ladies  and  Gentlemen: 

We  meet  together  for  the  fourth  time  since  the  beginning  of  this  terrible 
"War.  Last  year  we  were  hoping  it  would  be  ended  before  we  met  again; 
this  year  we  can  only  hope  it  will  be  over  before  our  meeting  next  year. 
To-day  we  are  fighting  side  by  side  with  America,  whose  support  of  the 
Allied  cause  greatly  encourages  and  inspires  us.  Morally  and  materially 
we  are  vastly  strengthened.  In  past  years  we  have  taken  a  survey  of  the 
financial  conditions  in  the  principal  foreign  countries  as  well  as  in  our 
own.  I  now  ask  you  to  consider  with  me  the  financial  system  on  which 
America  is  working,  but  before  doing  so  I  think  it  is  important  for  us 
to  examine  the  financial  methods  adopted  by  Germany  during  the  War, 
and  to  ascertain  what  her  position  is  at  the  present  time. 

GERMANY. 
Before  the  War  began  she  had  thoroughly  prepared  the  financial  lines 
on  which  she  would  proceed.1*"  Two  decisions  appear  to  have  been  reached: 
First  :  To  raise  all  the  paper  money  she  required,  regardless  of  infla- 
tion, through  the  Reichsbank — i.  e.  the  National  Bank  of  Germany — 
and,  in  case  this  proved  insufficient,  through  the  Loan  Banks. 

Second  :  To  leave  all  arrangements  for  rectifying  her  finances  until 
after  the  War. 

Let  us  see  how  she  has  manufactured  her  paper  money  through  the 
Reichsbank.  and  in  explaining  this  I  repeat  two  principles  which  I  laid 
down  last  year — 

(1)  Every  bank  is  a  manufactory  of  credit,  and 

(2)  When  a  bank  makes  a  loan  or  discounts  bills  it  creates  a  credit 
account  or  issues  notes.  You  will  find  the  loan  or  bill  on  the  asset  side 
of  the  balance  sheet  and  the  credit  account  or  notes  issued  on  the  lia- 
bility side.  Loans  are  made  by  the  Reichsbank  by  discounting  bills 
and  to  a  small  extent  in  other  ways,  but  it  is  only  against  bills  discounted 
and  the  cash  balance  as  cover  that  notes  can  be  issued,  and,  further, 
the  amount  of  the  notes  issued  must  never  exceed  three  times  the  cash 
balance.  Thus  the  law,  by  making  these  conditions,  controls  the  issue 
of  notes,  but  there  is  no  legal  control  over  the  creation  of  credit  balances, 
which  may  be  increased  to  any  extent. 

I  append  the  balance  sheet  of  the  Reichsbank  for  July  23  1914,  the  last 
Issued  before  the  outbreak  of  war:  |  -. 

Balance  Sheet  of  the  Reichsbank,  July  23  1914. ' 


LIABILITIES 
£ 

Capital 9,000,000 

Reserve 3,725,000 


Notes  issued 

Credit  Accounts. 


Other  liabilities^ 


94,545,000 
47,200,000 

141,745,000 
.      2,000,000 


12,725,000 


-143,745,000 


156,470,000 


ASSETS. 
£ 

Gold 67,845,000 

Silver 16,725,000 

Treasury  notes.  _     3,275,000 
Notes     of     other 

Banks 2,005,000 


Total  cash  balance 89,850,000 

Bills  of  Exchange  37,545,000 

Advances 2,510,000 

Investments 16,545,000 

Other   securities.   10,020,000 


66,620,000 

156,470,000 

Ratio  of  gold  to  notes =71.7  per  cent 

Ratio  of  gold  to  liabilities  (i.  e.,  notes  issued  and  credit  accounts).  .=47.8  per  cent 

Ratio  of  cash  balance  to  notes. =95.0  per  cent 

Ratio  of  cash  balance  to  liabilities =63.4  per  cent 

I  want  you  to  fix  in  your  mind  four  items — viz.  the  cash  balance  anxi 
the  bills  of  exchange  on  the  asset  side  of  the  balance-sheet," the  notes 
issued  and  the  credit  accounts  on  the  liability  side.  *1 

When  the  War  broke  out  the  German  banking  law  was  that'the  cash 
Dalance  of  the  Reichsbank  must  be  equal  to  at  least  one-third  of  the  notes 
issued,  and  that  the  bank  must  hold  bills  of  exchange  equal  to  the  re- 
maining two-thirds;  these  bills  of  exchange  were  to  fall  due  within  three 
months,  and  to  bear  three  names,  except  in  special  cases,  when  only  two 
names  were  required.  The  ordinary  Government  Treasury  bill  was  not 
a  bill  of  exchange  within  the  meaning  of  the  law,  and  was  not  regarded 
as  "bank  cover"  for  notes  issued.  It  was  anticipated  by  the  Govern- 
ment that,  as  the  War  progressed,  the  inland  bills  would  be  diminished 
by  reason  of  transactions  Deing  settled  in  cash,  and  the  foreign  bills 
would  also  be  diminished  by  reason  of  the  imports  and  exports  being 
curtailed.  The  Government  also  recognized  that  they  would  be  com- 
pelled to  obtain  large  supplies  of  notes  from  the  Reichsbank,  and  that 
it  would  be  necessary  to  provide  large  amounts  of  bills  of  exchange  as 
"bank  cover"  for  these  notes.  They  therefore  obtained  authority  by  a 
law  of  August  4  1914  to  raise  the  necessary  funds  by  issuing  bills  of  ex- 
change of  the  Empire  or  Treasury  bills,  and  it  was  further  provided  that 
these  Treasury  bills,  bearing  the  signatures  of  two  members  of  the 
National  Debt  Office,  should  be  regarded  as  bills  of  exchange  within 
the  meaning  of  Section  17  of  the  Act  of  1875,  provided  they  matured 
within  three  months — that  is  to  say,  after  being  discounted  at  the 
Reichsbank  they  were  to  be  regarded  as  "bank  cover"  for  Reichsbank 
notes.  We  thus  see  how  they  overcame  their  first  great  difficulty  of 
providing  "bank  cover"  for  an  increased  note  issue,  because  as  the 
Treasury  bills  discounted  increased  so  the  power  to  issue  the  bank  notes 
increased. 

Their  second  difficulty  was  the  cash  balance  itself.  They'could  not 
continue  to  issue  notes  unless  they  continued  to  increase  the  cash  balance. 
This  cash  balance  consisted  of  gold,  silver,  Imperial  Treasury  notes  and 
notes  of  other  banks.  They  afterwards  adopted  every  measure  possible 
to  increase  the  gold,  yet  they  could  not  obtain  sufficient£to  continue 
issuing  increasing  amounts  of  notes.  ti  A 


On  August  4  1914  they  had  passed  a  law  establishing  banks  with  power 
to  make  loans  by  issuing  notes,  technically  named  Darlehnskassenscheine. 
The  Reichsbank  was  empowered  to  include  these  notes  in  its  cash  balance 
and  to  treat  them  in  all  respects  as  gold,  that  is,  for  every  Darlehns- 
kassen  note  held  in  the  cash  balance  of  the  Reichsbank  they  could  issue 
three  Reichsbank  notes.  They  thus  got  over  the  second  difficulty  of  the 
cash  balance. 

Having  now  explained  the  manner  in  which  they  overcame  these  two 
difficulties,  we  append  hereto  the  balance  sheet  of  the  Reichsbank  made 
up  on  December  31  1917: 

Balance  Sheet  of  the  Reichsbank,  December  31  1917. 


LIABILITIES. 

£ 

Capital.. -     9,000,000 

Reserve 4 ,  507 ,000 


13,507,000 


Notes 

Issued 573,387,000 

Credit 

accounts 402,520,000 


975,907,000 


Other 

liabilities  . 


44,845,000 
1,020,752,000 


1,034,259,000 


ASSETS. 
£ 

Gold 120,329,000 

Silver.. 9,067,000 

Treasury    Notes.         515,000 
*Danehnskassen 

Notes 65,225,000 

Notes     of     other 

Banks 34,000 


Total  cash  balance 195,170.000 

Bills  of  Exchange 
(inc. Treas. Bills)  729, 805,000 

Advances 256,000 

Investments 4 ,458 ,000 

Other   securities.  104,570,000 


-339,0S9,000 


1,034,259.000 

Ratio  of  Gold  to  Notes =20.9  per  cent 

Ratio  of  Gold  to  Liabilities =12.3  per  cent 

Ratio  of  Cash  Balance  to  Notes =34.0  per  cent 

Ratio  of  Cash  Balance  to  Liabilities =20.0  per  oent 

On  comparing  these  two  balance  sheets,  we  see  that,  although  they 
raised  their  gold  from  £67,845,000  in  July  1914  to  £120,329,000  in 
December  1917,  they  were  still  deficient  in  gold  to  the  extent  of  65 
millions,  and  that  Darlehnskassen  notes  were  placed  in  the  cash  balance 
to  that  extent  to  act  as  gold.  Further,  we  see  that  their  loans  have 
increased  from  £66,620,000  to  £839,089,000,  an  increase  of  £772,469,000, 
which  means  that  the  credits  and  notes  created  by  the  loans  have  in- 
creased to  a  corresponding  extent.  These  increased  credits  have  been 
created  largely  by  the  bills  of  exchange  or  Treasury  Bills. 

Our  view,  from  this  point,  of  the  working  of  the  Reichsbank  is  very 
interesting.  The  Government  comes  down  to  the  bank  with  a  parcel  of 
Treasury  bills,  which  are  really  undertakings  that,  if  the  Bank  will  place 
to  its  credit  the  amount  specified  on  each  Bill,  less  the  discount,  it  will 
within  three  months  repay  the  Bills,  though  of  course  it  may  repay  this 
parcel  of  bills  by  borrowing  on  other  parcels.  The  bank  then  issues  its 
own  notes  in  payment  of  the  credit  balances  created  by  the  discount  of 
these  bills  and  the  notes  are  used  to  pay  for  commitments  of  the  State. 
These  notes  go  out  into  the  hands  of  the  public,  and  to  a  large  extent 
find  themselves  on  deposit  with  the  joint  stock  banks,  where  they  form 
the  base  for  the  extension  of  further  credits  by  the  joint  stock  banks. 
Hence  the  deposits  of  the  banking  institutions  in  Germany  have  in- 
creased to  a  very  large  extent,  and  it  is  estimated  that  the  total  increase 
since  the  beginning  of  the  War  amounts  to  the  equivalent  of  about  1 ,000 
millions  sterling.  We  see  the  same  thing  happening  in  this  country,  in 
America,  and  in  other  countries. 

It  will  be  observed  that  the  Government  is  responsible  to  the  bank  on 
its  Treasury  Bills  and  the  bank  is  responsible  to  the  public  on  its  notes. 
Before  the  War,  the  bank  was  responsible  for  the  repayment  of  its  notes  in 
gold,  but  since  the  law  of  August  4  1914  it  has  been  relieved  of  this 
obligation.  From  the  balance  sheet  it  appears  that  573  millions  of  notes 
are  in  circulation  and  that  the  credit  balances  amount  to  402  millions. 
In  addition  to  the  discount  of  bills,  other  securities  have  increased  to  the 
extent  of  94  millions,  and  one  wonders  if  any  portion  of  these  loans  has 
been  granted  for  the  purpose  of  keeping  up  the  price  of  the  War  Loans. 
There  are  no  means  of  knowing  what  proportion  of  the  credit  balances 
of  402  millions  belongs  to  the  State  and  what  proportion  belongs  to  other 
banks,  but  whatever  the  latter  amount  may  be  it  will  be  used  as  a  portion 
of  the  cash  balance  of  those  banks  upon  which  they  will  make  loans  and 
create  new  credits. 

The  following  statement  shows  at  the  end  of  each  month,  from  the 
commencement  of  the  War  to  the  present  time — 
1.  The  bills  discounted. 

The  liabilities,  consisting  of  notes  and  credit  accounts. 

The  total  cash  balance. 

The  ratio  of  the  cash  balance  to  the  liabilities. 

The  ratio  of  the  gold  held  to  the  notes. 


2. 
3. 

4. 
5. 


1914. 


Bills 

Discounted. 

£  mills. 

37 

237 

237* 

138 

...146 
197 


Liabilities . 
£  mills. 
142 
334 
342* 
274 
280 
340 

305 

322 

483* 

339 

341 

382 

359 

365 

529* 

378 

379 

464 

414 

427 

567* 

422 

423 

481 

471 

498 

682* 

536 

550 

631 

565 

609 

851* 

615 

641 

720 

735 

761 

987* 

804 

833 

976 


July 

Aug  ..._... 

Sept 

Oct 

Nov 

Dec 

1915. 

Jan 189 

Feb 205 

March 343* 

April 189 

May 207 

June 246 

July 239 

August 247 

Sept 373* 

Oct 210 

Nov 233 

Dec 290 

1916. 

Jan 264 

Feb 289 

March 406* 

April 257 

May 274 

June 330 

July 327 

Aug 354 

Sept 538* 

Oct 394 

Nov 404 

Dec 480 

1917. 

Jan 409 

Feb 449 

March 680* 

April 436 

May 468 

June 548 

July 556 

August 568 

Sept 781* 

Oct 587 

Nov 612 

Dec 730 

The  percentages  are  calculated  on  the  exact  figures. 

To  understand  thoroughly  the  fluctuations  in  these  figures,  it  is  neces- 
sary that  I  should  give  some  explanations,  which  I  now  furnish  under 
headings: 


Total 
Cash. 
£  mills. 

90 

91 
104 
138 
139 
150 

124 
127 
148 
160 
144 
144 
135 
133 
168 
181 
157 
188 

160 
150 
173 
173 
153 
157 
146 
142 
145 
138 
143 
148 

141 

144 
146 
153 
151 
149 
150 
159 
175 
177 
181 
195 


Ratio  of  Cask    Ratio  of 
Balance  Gold   to 

Liabilitiet.     Notes. 


to 


% 
63.4 
27.4 
30.4 
50.6 
49.8 
44.2 

40.7 
89.4 
30.6 
47.2 
42.3 
37.7 
37.7 
36.6 
21.7 
47.7 
41.5 
40.6 

38. T 
35.0 
30.5 
40.9 
36. 1 
32.6 
31.0 
38.5 
21.3 
»5.8 
26.0 
S3. 5 

S5.0 
23.7 
17.2 
S4.9 
23.5 
20.7 
SO. 4 
30.8 
17.7 
22.0 
31.8 
20.0 


% 

71.7 

35.7 

36.2 

44.5 

47.3 

44.1 

46.4 
46.6 
41.5 
44.6 
44.7 
40.8 
43.3 
43.3 
39.3 
40.8 
40.6 
35.3 

37.7 
37.4 
35.1 
36.4 
36.5 
34.0 
35.1 
34.6 
33.7 
34.5 
34.3 
31. a 

32.1 
31.1 
29.3 
30.4 
30.6 
28.2 
27.1 
25.7 
23.6 
23.1 
22.6 
20.9 
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BILLS  DISCOUNTED  AND   LIABILITIES. 

We  must  note  in  the  first  place  that  the  German  War  Loans  have  been 
issued  at  the  end  of  every  six  months,  the  first  being  in  September  1914 
and  the  others  in  each  subsequent  March  and  September. 

About  three  months  before  a  loan  is  put  out,  the  Government  announces 
the  date  of  the  issue  of  the  loan ,  and  makes  arrangements  with  the  joint 
stock  banks  to  allow  4>£%  on  all  deposits  which  are  ear-marked  for  the 
loan,  and  in  addition  arrangements  are  made  with  the  Reichsbank  for 
the  sale  of  special  War  Loan  Treasury  bills,  which  carry  a  preferential 
rate  of  discount  on  the  condition  that  the  proceeds  are  used  to  take  up 
War  Loan.  These  special  bills  mature  on  the  day  when  subscriptions 
for  the  loan  may  be  paid  in  full,  and  the  bills  are  then  automatically 
converted  into  War  Loan.  They  must  not  be  confused  with  the  ordinary 
Government  Treasury  bill  which  we  have  been  discussing,  and  are  not 
included  in  the  Reichsbank  statement  under  bills  discounted.  The  fluc- 
tuations in  this  item  at  the  end  of  March  and  September  are  caused  by 
the  ordinary  Treasury  bill.  As  the  date  approached  when  payments 
on  War  Loan  might  be  made  in  full,  bankers  and  others,  who  had  to 
make  provision  for  their  own  or  their  clients'  applications,  rediscounted 
their  bills  at  the  Reichsbank,  thus  increasing  the  bills  discounted.  We 
also  note,  at  the  same  time,  that  the  liabilities  increase.  This  is  caused 
by  the  proceeds  of  the  bills  being  paid  to  the  credit  of  the  Government  on 
account  of  the  War  Loan.  Hence  we  observe  large  increases  in  the  bills 
discounted  and  in  the  liabilities  at  the  end  of  every  March  and  Septem- 
ber, which  we  have  indicated  with  an  asterisk  (*).  In  the  following 
months  both  the  liabilities  and  the  bills  discounted  are  diminished.  This 
is  due  to  the  Government  using  a  portion  of  their  receipts  from  War 
Loan  to  pay  off  the  bills  held  by  the  Reichsbank. 

Throughout  the  whole  period  covered  by  the  statement,  we  see  a  uni- 
formity in  the  movements  in  the  bills  and  the  liabilities.  The  bills  in- 
crease and  decrease  concurrently  with  the  liabilities.  Other  fluctuations 
are  accounted  for  by  the  payment  of  the  installments  of  the  War  Loans 
and  by  the  rediscount  of  bills  by  the  Reichsbank.  The  Government  dis- 
counts its  Treasury  bills  with  the  Reichsbank  at  the  official  rate,  and  the 
Reichsbank  rediscounts  the  bills  in  the  open  market  at  the  market  rate, 
which  is  always  lower  than  the  official  rate,  thus  making  a  considerable 
profit,  of  which  the  Government  claims  a  share.  To  ascertain  the  total 
amount  of  Treasury  bills  outstanding,  we  must  therefore  take  into  ac- 
count those  held  by  bankers  and  others  outside  the  Reichsbank. 

RATIO  OF  CASH  BALANCE  TO  LIABILITIES. 

I  have  pointed  out  already  that  the  German  law  only  takes  cognizance 
of  the  ratio  of  the  cash  balance  to  the  notes  issued,  but  the  real  position 
of  a  bank  is  gauged  by  the  ratio  of  the  cash  balance  to  the  liabilities, 
consisting  of  the  notes  issued  and  the  credit  balances.  In  the  case  of 
the  newly-constituted  Federal  Reserve  Banks  of  the  United  States,  the 
legal  ratio  of  gold  to  notes  is  40%,  and  the  legal  ratio  of  gold  or  lawful 
money  to  deposit  liabilities  is  35%. 

On  reviewing  the  ratio  of  the  cash  balance  of  liabilities  of  the  Reichs- 
bank, the  lowest  in  1914  was  27.2,  in  1915  30.6,  in  1916  21.3,  and  in 
1917  17.2,  but  we  must  remember  that  the  cash  balance  has  been  assisted 
by  the  addition  of  large  amounts  of  Darlehnskassen  notes.  For  example, 
the  balance  sheet  for  December  31  1917  includes  65  millions  of  these  notes. 
Had  these  notes  not  been  added  to  the  cash  balance  the  ratio  would  have 
fallen  to  13.3%. 

DARLEHNSKASSEN  OR  LOAN  BANKS. 

In  addition  to  the  notes  issued  by  the  Reichsbank  we  must  further 
consider  those  issued  by  the  above  banks.  This  system  is  a  resuscitation 
of  a  similar  system  which  was  established  in  1848,  and  which  existed 
during  the  War  of  1870.  The  loan  banks  were  designed  for  the  purpose  of 
making  loans  such  as  ought  not  to  be  made  by  the  ordinary  joint  stock 
or  private  banks,  because  they  come  under  the  class  of  "dead  loans." 
They  make  their  loans  to  individuals,  firms,  and  municipalities,  and  the 
loans  are  made  by  the  issue  of  Government  notes  to  the  extent  of  from 
40%  to  85%  of  the  value  of  the  security  offered.  The  real  reason  why 
these  banks  were  established  appears  to  have  been  to  lighten  the  loans 
of  the  Reichsbank  and  of  the  joint  stock  banks,  thus  preventing  the  latter 
from  being  locked  up.  As  we  have  seen,  the  Reichsbank  has  been  work- 
ing at  full  stretch  for  the  Government,  and  could  not  itself  make  these 
advances  and  issue  notes  against  them,  because  notes  could  only  be  issued 
by  the  Reichsbank  against  a  cover  of  cash  and  bills  drawn  for  three 
months  and  bearing  two  or  three  names. 

The  largest  amount  of  Darlehnskassen  notes  issued  at  any  one  time  was: 

In  December  1914 £65,800,000 

1915 117,400,000 

1916 170,400,000 

1917 384,400,000 

Of  those  issued,  the  following  amounts  were  used  to  increase  the  cash 

balance  of  the  Reichsbank: 

In  December  1914 £43,500,000 

1915 62,700,000 

1916 20,700,000 

1917 65,225,000 

When  the  War  Loans  come  out,  some  of  these  notes  are  paid  into  the 
Reichsbank  in  application  for  War  Loan  and  in  payment  of  installments, 
but  payments  in  Darlehnskassen  notes  for  War  Loan  appear  to  have 
become  a  diminishing  quantity  with  each  successive  loan. 

In  the  first  payments  for  War  Loans,  payments  by  means  of  Loan  Bank 
notes  have  been  as  follows: 

In  the  1st  loan,  £35,520,000  out  of  a  payment  of £128,400,000 

304,250,000 

436,625,000 

413,525,000 

421,135,000 

"        521,450,000 

523,500,000 

In  other  words,  the  percentages  of  the  Loan  Bank  notes  used  in  these 

payments  have  been: 

In  the  1st  loan 27.7% 

2nd    "    8.6% 

3rd    "    6.5% 

4th     "    4.8% 

5th     "    2.8% 

6th     "    2.7% 

7th     "    1.3% 

It  would  thus  appear  that,  although  in  1917  the  total  issue  of  Dar- 
lehnskassen notes  had  increased  to  384  millions,  only  a  small  amount  of 
these  notes  was  used  for  War  Loan  payments,  the  balance  being  used  for 
other  purposes.  Federal  States  and  municipalities  have  been  large  bor- 
rowers of  these  notes.  Many  of  them  got  into  difficulties  because  the 
Imperial  Government  restricted  them  from  issuing  their  own  loans,  and 
to  relieve  the  position  they  borrowed  from  the  Loan  Banks.  We  also 
find  companies  engaged  in  the  manufacture  of  munitions,  Savings 
Banks,  and  trading  concerns  borrowing  these  notes  to  a  large  extent. 

The  total  issues  of  paper  money  in  Germany,  including  Reichsbank 
notes,  Imperial  Treasury  notes,  notes  of  other  banks,  and,  since  the 
War,  Darlehnskassen  notes,  have  been  approximately  as  follows: 

In  December  1913 £144,000,000 

1914 335,000,000 

1915 489,000,000 

1916 599,000,000 

1917 984,000,000 

WAR  LOANS. 

Last  year,  with  regard  to  our  own  country,  we  pointed  out  that  when 
depositors  of  banks  take  up  War  Loan  new  credits  are  not  created,  but 
that  when  loans  are  made  to  take  up  War  Loan,  or  when  banks  themselves 
take  up  War  Loan,  new  credits  are  created.     The  same  principle    of 


2d   " 

26,060,000 

3d 

28,290,000 

4th   ' 

19,800,000 

5th   ' 

11,755,000 

6th   ' 

13,860,000 

7th   " 

6,735,000 

course,  applies  in  Germany,  and  the  creation  of  all  these  notes  by  loans 
has  created  new  deposits;  consequently,  the  credit  accounts  of  the  joint 
stock  banks  show  large  Increments  just  as  the  English  banks  show  them. 
The  War  Loans  of  Germany  have  been  as  follows: 

1.  In  September,  1914 £224,000,000 

2.  In  March,  1915 455,000,000 

3.  In  September,  1915 608,000,000 

4.  In  March,  1916 538,000,000 

5.  In  September,  1916 .  535,000,000 

6.  In  March,  1917 656,000,000 

7.  In  September,  1917. 031,000,000 

£3,647,000,000 

The  amount  of  the  floating  debt,  consisting  for  the  most  part  of 
Treasury  bills,  at  the  present  time  may  be  estimated  at  about  1,450 
millions,  so  that  the  total  borrowings  of  Germany  since  the  outbreak  of 
"War  appears  to  be  about  5,100  millions  against  total  cash  borrowings  in 
the  case  of  this  country  of  about  4,900  millions. 

Dr.  Havenstein,  the  President  of  the  Reichsbank,  has  recently  made 
a  speech  from  which  it  appears  that  the  Loan  Banks  will  be  continued 
for  four  or  five  years  after  the  War,  and  that  they  will  bo  available  for 
any  sort  of  lending.  They  will  make  the  terms  easv  for  those  who  have 
borrowed  from  them  for  the  purpose  of  taking  up  War  Loan,  but  even 
the  extended  lendings  of  those  banks  will  not  be  sufficient  to  meet  the 
conditions  which  are  expected  to  arise  after  the  War.  When  peace 
comes,  the  holders  of  War  Loan  will  find  themselves  compelled  to  convert 
their  holdings  into  hard  cash  for  the  purpose  of  investing  in  raw  materials, 
new  machinery,  and  new  factories,  the  result  of  which  will  be  to  throw 
millions  of  pounds'  worth  of  War  Loan  on  the  market.  The  responsible 
authorities  recognize  that  there  will  be  insufficient  buyers,  and  that  the 
fall  in  the  price  will  depreciate  all  securities,  causing  loss  to  the  holders 
of  War  Loan  and  damage  to  the  State.  To  prevent  such  a  condition  of 
affairs  from  arising,  the  plan  is  to  form  a  consortium  consisting  of  the 
Reichsbank,  the  Joint  Stock  Banks,  and  the  Darlehnskassen.  The 
Darlehnskassen  and,  to  an  extent,  the  Reichsbank,  will  provide  the 
capita]  for  the  absorption  of  War  Loan,  and  the  R3ichsbank  and  branches, 
working  in  co-operation  with  the  Joint  Stock  Banks  and  their  branches, 
will  take  up  the  stock  as  it  is  offered  for  sale,  and  thus  prevent  the 
market  from  being  depressed  by  selling  orders.  The  stock  so  absorbed 
will  be  gradually  redistributed  over  a  number  of  years  through  the  Reichs- 
bank and  the  Joint  Stock  Banks.  Dr.  Havenstein  believes  that,  until 
the  German  exchange  is  completely  rehabilitated,  neutral  countries  will 
be  buyers  of  German  securities. 

THE  UNITED  STATES  OF  AMERICA. 

We  will  now  turn  to  America,  and  I  will  preface  my  remarks  by  empha- 
sizing how  very  necessary  and  important  it  is  that  we,  on  this  side  of  the 
water,  should  know  exactly  the  financial  position  as  it  exists  at  present 
in  that  country.  By  way  of  appreciating,  and  to  some  extent  eluci- 
dating, that  position,  we  will  in  the  first  place  examine  the  condition  of 
the  new  Federal  Reserve  Banks,  but  before  doing  so  I  wish  to  congratu- 
late the  Federal  Reserve  Board  and  the  bankers  of  America  on  having 
succeeded  in  creating  and  building  up  a  banking  system  which  surpasses 
in  strength  and  in  excellence  any  other  banking  system  in  the  world. 

The  Act  provides  for  the  establishment  of  twelve  Federal  Reserve 
Banks,  which  really  make  up  one  bank,  and  was  passed  in  December  1913 
on  the  lines  that  the  share  capital  should  be  taken  up  compulsorily  by  all 
National  banks  and  voluntarily  by  State  banks  and  trust  companies,  but 
it  was  not  until  November  1914  that  the  Reserve  Banks- opened  for 
business.     The  profits  of  these  banks  are  allocated  as  folio, 

(1)  A  cumulative  dividend  of  6%  to  the  shareholders; 

(2).  One-half  of  the  surplus  to  a  reserve  fund,  until  that  fund  amounts 
to  40%  of  the  paid  up  capital; 

(3)  The  balance  to  the  United  States  Government  to  be  used  to  sup- 
plement the  gold  reserve  against  outstanding  United  States  notes  or  to 
reduce  the  National  Debt. 

The  following  figures  will  show  the  consolidated  position  of  the  twelve 
banks  in  December  1914,  December  1916  and  December  1917: 

CONSOLIDATED  STATEMENTS  OF  THE  FEDERAL    RESERVE 

BANKS. 

(000  omitted.) 

Dec.  1914.  Dec.  1916.  Dec. 1917. 

Liabilities —                                                            £  £  £ 

Capital 3,610  11,139  13,810 

Deposits 51,204  130,132  294,472 

Notes  issued 3,205  55,070  222,107 

Federal  Reserve  Bank  Notes 1,600 

Other  liabilities 157  998 

58,019  196.498  532,987 

Assets —                                                                £  £  £ 

Gold 48,264  147,248  326,272 

Legal  Tenders 5,315  3,507  10,390 

Total  Cash 53,579  150,755  336,662 

Bills 2,119  31,539  175,517 

Investments 51  12,877  20,108 

5%  Redemption  Fund 80  107 

Other  assets 2,270  1,247  593 


58,019 


196,498 


532,987 


These  balance  sheets  are  set  out  in  their  simplest  form,  and  show  that 
the  combined  capital  of  the  twelve  banks  has  increased  from  zy2  millions 
in  December  1914  to  nearly  14  millions  in  December  1917,  that  the  de- 
posits have  risen  from  51  millions  to  294  millions,  and  that  the  notes 
issued  have  increased  from  3  millions  to  over  222  millions.  Adding 
together  the  deposits  and  the  notes  issued,  which  pre  the  liabilities  to 
the  public,  they  have  risen  from  54  millions  to  516  millions.  On  the 
other  side  of  the  balance  sheet  the  gold  has  risen  from  48  millions  in  1914 
to  147  millions  in  December  1916,  and  to  326  millions  in  December  last, 
while  in  addition  the  legal  tenders  have  increased  from  5  millions  in  1914 
to  10  millions  in  1917.  The  figures  show  that  the  Reserve  Banks  held  a 
percentage  of  gold  to  liabilities  of  88.7%  in  December  1914,  79.0%  in 
December  1916,  and  63.2%  in  December  1917. 

Let  us  analyze  the  latest  balance  sheet  more  closely  and  see  how  much 
further  the  banks  can  extend  their  loans  and  create  credits  on  their 
present  cash  reserves.  The  law  requires  the  notes  to  be  covered  by  a 
minimum  of  40%  in  gold,  and  the  deposits  by  at  least  35%  in  gold  or 
lawful  money.  By  reducing  the  present  ratios  to  the  legal  minima  of 
40%  and  35%  respectively,  the  Reserve  Banks  would  be  able  to  create 
additional  loans  for  member  banks  to  the  extent  of  about  400  millions. 
These  additional  credits  of  400  millions  would  form  the  base  for  the  crea- 
tion of  additional  loans  and  credits  by  the  member  banks  of  over  3,000 
millions,  thus  placing  them  in  the  position  of  being  able  to  assist  to  a 
marvellous  extent  in  the  financing  of  the  industries  and  any  future  War 
Loans. 

The  increase  in  the  deposits  and  the  gold  holdings  of  the  Reserve  Banks 
since  December  1916  is  due  principally  to  amendments  to  the  Federal 
Reserve  Act,  which  were  passed  in  June  1917.  Before  the  reserve  system 
was  established,  National  Banks  in  New  York,  Chicago  and  St.  Louis 
were  required  to  maintain  a  minimum  ratio  of  cash  to  liabilities  of  25%, 
but  under  the  new  system  the  minimum  was  reduced  to  18%,  and  in 
June  1917,  by  an  amendment  to  the  Federal  Reserve  Act,  the  required 
ratio  was  further  reduced  to  13%.  It  was  also  provided  that  this  mini- 
mum legal  reserve  of  13%  should  be  held  as  a  deposit  in  the  Federa 
Reserve  Bank,  as  against  7%  ormerly,  and  that  cash  in  the  hands|of 
National  Banks  in  these  cities  should  no  loneer  rank  as  legal  reserve 
for  the  purpose  of  calculating  the  ratio.  Reauctions  were  made  in  the 
case  or  the  National  Banks  in  reserve  cities  and  of  the  country  banks. 
In  addition  to  these  measures,  which  very  considerably  increased  the 
deposits  and  gold  reserves  of  the  Reserve  Banks,  the  Federa    Reserve 


902 


THE  CHRONICLE 


[Vol.  106. 


Board  offered  inducements  to  the  State  banks  and  trust  companies, 
which  had  not  become  members,  to  hold  portions  of  their  reserves  in 
the  Reserve  Banks  and  secured  the  passage  of  certain  laws  enabling 
them  to  do  so.  Just  as  the  Germans  foresaw  the  alterations  that  were 
necessary  in  their  banking  law,  and  proceeded  to  make  them  without 
hesitation  when  war  broke  out,  so  the  Americans  have  not  hesitated  to 
make  alterations  in  their  banking  law  since  they  joined  the  Allies  in 
;he  War. 

No  one  nan  fail  to  recognize  how  fortunate  the  American  Government 
has  been  in  having  established  this  institution,  and  in  having  raised  it 
to  such  a  powerful  position  before  they  entered  the  War. 

The  paper  money  in  the  United  States  before  he  War  and  on  Novem- 
ber 1  1917  was  as  follows: 

(000  omitted.) 

July  1914.     Nov.  1917. 

£  £ 

Gold  Certificates 216,195  296,352 

Silver  Certificates 98,170  95,290 

Federal  Reserve  Notes nil  174,620 

Federal  Reserve  Bank  Notes nil  2^594 

National  Bank  Notes 150,134  143,'255 

United  States  Notes 09,336  69,336 

Treasury  Notes 488  384 


534,323 


781,831 


The  stock  of  money  In  gold,  silver  and  subcidiary  silver  on  the  same 
dates  was: 

(000  omitted.) 

July  1914. 
£ 

Gold 378,135 

Silver 113,167 

Subsidiary  Silver 36,463 


527,765 


Nov.  1917. 

£ 

608,310 

113,654 

41,973 

763,937 


Having  considered  the  facilities  offered  by  the  Federal  Reserve  Banks 
for  the  creation  of  credit,  let  us  now  turn  to  the  financing  of  the  American 
War  Loans  and  examine  the  methods  they  have  adopted  in  making  their 
Issues.  In  this  connection,  we  must  recognize  the  wise  discretion  of  the 
Government,  Mr.  McAdoo  and  his  colleagues  on  the  Federal  Reserve 
Board ,  in  guarding  against  the  impairment  of  the  liquidity  of  the  joint 
stock  banks  in  order  to  keep  them  free  to  finance  the  trade  of  the  country, 
both  during  and  especially  after  the  War. 

The  borrowings  of  the  Government  have  had  a  two-fold  object,  the 
first  being  to  find  resources  for  the  Allies,  and  the  second  being  to  find 
resources  for  their  own  requirements.  Under  the  Act  of  April  24  1917, 
the  Secretary  of  the  Treasury  .was  empowered  to  issue  £1,000,000,000  in 
long-dated  War  Loan  bonds  at  a  maximum  rate  of  314%,  but  he  only 
availed  himself  of  this  authority  to  the  extent  of  £400,000,000  when  he 
offered  his  First  Liberty  Loan  in  May  last  year.  The  loan  was  issued 
at  3)4%,  and  proved  very  popular,  being  over-subscribed  by  about 
£207,000,000,  a  result  largely  due  to  the  fact  that  the  bonds  were  issued 
free  of  income  tax.  The  arrangements  which  were  made  for  the  pay- 
ment of  War  Loan  applications,  and  the  generous  rediscounting  facilities 
which  were  granted  by  the  Reserve  Banks,  show  that  Mr.  McAdoo  and 
the  Federal  Reserve  Banks  had  made  up  their  minds  to  maintain  the 
liquidity  of  the  banks.  Further,  Mr.  McAdoo  decided  to  allot  bonds 
to  the  extent  of  £400,000,000  only,  out  of  the  total  subscriptions,  and  he 
did  this  by  reducing  the  applications  of  the  larger  investors  to  the  extent 
of  £207,000,000.  As  a  result  of  this  reduction,  subscriptions  in  excess  of 
£50,000  were  cancelled  to  the  extent  of  from  70%  to  80%,  and  conse- 
quently the  subscriptions  of  the  banks  of  the  country  were  very  con- 
siderably reduced.  In  the  case  of  the  National  Banks,  the  total  sub- 
scriptions on  their  own  account  amounted  to  about  68  millions  sterling, 
but  they  were  allotted  £36,100,000  only,  and  this  sum  was  still  further 
reduced  »»  the  banks  were  able  to  dispose  of  18  \4.  millions  within  a  few 
weeks  of  the  allotment,  thus  reducing  their  aggregate  holdings  of  War 
Loan  on  July  23  to  only  £17,600,000.  This  sum  was  held  by  National 
Banks  in  the  three  central  reserve  cities  of  New  York,  Chicago  and  St. 
Louis  to  the  «xtent  of  only  £1 ,400,000,  by  National  Banks  in  the  fifty-four 
reserve  cities  to  the  extent  of  £3,400,000,  and  by  country  banks  to  the 
extent  of  £12,800,000. 

Turning  to  the  second  loan.  Under  the  Act  of  September  24  1917, 
which  repealed  the  right  to  issue  further  bodds  under  the  first  Act,  the 
Secretary  was  authorized  to  issue  £1,507,000,000  in  bonds  at  4%  or 
more,  and  ha  accordingly  put  out  his  Second  Liberty  Loan  in  October. 
The  loan  was  issued  at  4%,  and  was  subject  to  estate  and  inheritance 
taxes,  as  in  the  case  of  the  first  loan,  and  in  addition  to  super  tax,  excess 
profits  and  war  profits  taxes,  that  is  to  say,  the  income  from  the  amount 
invested  would  be  credited  to  the  profit  and  loss  account  of  all  persons, 
firms  and  corporations  taking  the  loan  and  would  be  subject  to  the  above- 
mentioned  taxes  in  the  same  way  as  any  other  profit,  but  would  not  be 
subject  to  ncome  tax.  It  was,  however,  provided  that  investments  of 
£1,000  and  under  should  be  exempt  from  taxation  with  the  exception  of 
the  estate  and  inheritance  taxes.  The  loan  was  issued  at  the  beginning 
of  October  for  a  minimum  amount  of  £600,000,000,  but  the  Secretary 
stipulated  that  he  would  accept  up  to  50%  of  any  over-subscription. 
The  lists  were  closed  on  October  27  and  the  result  of  the  issue  was  a  total 
subscription  of  about  £923,000,000,  or  an  over-subscription  of  £323,- 
000,000.  In  accordance  with  his  stipulation,  the  Sectetary  accepted 
50%  of  the  over-subscription,  i.e.,  £161,000,000,  thus  making  the  total 
allotment  £761,000,000. 

The  loan  was  issued  subject  to  the  conditions: 

That  2%  was  to  be  paid  on  application; 

That  the  first  installment  of  18%  was  to  be  paid  on  November  15, 
when  applicants  also  had  the  privilege  of  paying  up  in  full; 

That  the  second  installment  of  40%  was  to  be  paid  on  December  15;  and 

That  the  third  and  last  installment  of  40%  was  to  be  paid  on  Janu- 
ary 15  1918. 

A  large  number  of  the  subscribers  availed  themselves  of  the  privilege 
to  pay  up  in  full,  and,  out  of  the  total  allotment  of  761  millions,  557 
millions  were  paid  up  by  November  15.  In  the  meantime,  between  the 
issue  of  the  first  and  second  loans,  the  Sectetary  had  required  funds  to 
make  payments  to  the  Allies  and  to  meet  his  own  engagements,  and  had 
raised  the  money  required  for  these  payments  by  selling  Certificates  of 
Indebtedness  (or  short-dated  Treasury  bills)  maturing  on  November  15, 
November  22,  November  30  and  December  15,  with  the  condition  that 
all  these  Treasury  bills  could  be  used  to  meet  payments  on  account  of 
War  Loan  due  on  November  15.  The  total  of  the  Treasury  bills  so 
issued  amounted  to  464  millions,  so  that,  instead  of  having  to  find  this 
amount  in  cash  on  November  15,  the  banks  were  in  the  position  of  being 
able  to  use  these  Treasury  bids  in  payment  of  the,  War  Loan.  In  conse- 
quence, although  557  millions  were  paid  up  for  War  Loan  by  November 
15,  there  was  very  little  effect  made  on  the  money  market.  The  Secre- 
tary of  the  Treasury  about  this  time  put  out  an  additional  issue  of  six 
months'  Treasury  bills  for  138  millions.  The  remaining  204  millions  of 
War  Loan  had  to  be  paid  between  November  15  and  January  15  1918, 
and  the  payments  made  by  December  15  would  be  most  probably  at 
least  one-half  that  amount,  or  102  millions,  so  that,  including  the  pay- 
ments for  Treasury  bills,  the  banks  would  be  in  the  position  of  having  to 
find  by  December  15  at  least  240  millions,  and  it  appears  to  have  been 
the  finding  of  this  money,  in  addition  to  other  demands,  which  caused 
the  rate  to  go  to  6%.  When  the  first  loan  was  issued,  the  subscribers 
were  given  the  privilege  of  converting  into  any  future  loan  bearing  a 
higher  rate  of  interest,  which  might  be  issued  during  the  War.  Sub- 
scribers to  the  second  loan  also  have  the  right  of  converting  into  subse- 
quent loans  which  may  be  issued  at  a  higher  rate  during  the  War,  but 
it  is  provided  that  they  must  convert  within  six  months  of  the  issue  of 
the  next  succeeding  loan  issued  at  a  better  rate,  otherwise  they  lose 
altogether  the  right  of  conversion  into  future  loans.  In  the  case  of  the 
second  loaa,  therefore,  if  the  privilege  of  conversion  once  arises  and  is 
notgexersised ,  it  lapses  entirely. 


LOANS  TO  ALLIES. 

Out  of  the  two  War  Loans  already  issued,  the  United  States  Treasury 
arranged  between  April  and  December  31  1917  the  following  loans  for 
the  Allies: 

To  Great  Britain £409,000,000 

France 257,000,000 

Italy 100,000,000 

Russia 66 ,000 ,000 

Belgium 15 ,480,000 

Serbia 800,000 

Making  a  total  of £847,280,000 

We  will  tabulate  these  loans  and  show  the  extent  of  the  American 

commitments  to  each  Ally  month  by  month  since  April  1917. 

(000s  omitted.) 

Afnnlh — Great  Britain.    France.         Italy.     Russia.  Belgium.  Serbia.  Total. 

April £40,000       £40,000 

May 40,000     £20,000     £20,000     £20,000       £9,008       109,000 

June 32,000       22,000       £600  54,600 

July 42,000       32,000       12,000       15,000       101,000 

August, 47.000       32,000         8,000       20,000         1,680       108,680 

September 37,000       32,000       11,000       80.000 

October 47,000       26,000       49,000       10,000         1,000       133,000 

November *87,000     *62,000       1,500       150,500 

December t37,000     T31.000      2,300  200  70,50* 


409,000     257,000     100,000       65,000       15,480 

*  To  cover  requirements  for  November  and  December, 
t  To  cover  requirements  for  January. 


800     847,280 


From  June  1917  to  June  1918,  it  is  estimated  that  the  total  outgoings 
from  the  United  States  Treasury  will  amount  to  about  3,800  millions, 
including  1,400  millions  for  loans  to  the  Allies.  America  has  already 
borrowed  1,161  millions  on  her  first  two  War  Loans,  and  she  expects 
to  receive  800  millions  from  revenue  and  400  millions  from  the  sale  of 
War  Savings  Certificates.  These  items  amount  together  to  2,361 
millions,  thus  leaving  a  balance  of  expenditure  of  about  1,440  millions 
to  be  found  by  Treasury  bills  and  War  Loan. 

OUR  OWN  COUNTRY. 

We  now  come  to  the  position  in  our  own  country.  We  have  seen  how 
Germany  at  the  beginning  of  the  War  altered  her  Bank  Act  and  how 
during  the  War  America  has  altered  hers.  We  in  this  country  took 
power  to  suspend  the  Act  of  1844  under  which  we  work.  This,  in  my 
opinion,  did  not  go  far  enough.  If  the  Act  had  been  repealed,  I  believe 
that  we  might  have  got  through  the  crisis  without  a  moratorium.  This 
Act  has  been  notorious  for  increasing  our  troubles.  It  has  had  to  be 
suspended  on  four  occasions.  The  time  has  now  come,  even  while  the 
War  is  on,  when  we  should  do  as  we  believe  the  Americans  would  do  in 
similar  circumstances,  namely,  repeal  the  Act.  I  say  emphatically 
we  should  repeal  this  Act. 

THE  ACT  OF   1844. 

When  Sir  Robert  Peel  passed  this  Act  seventy-four  years  ago  and  di- 
vided the  Bank  and  the  Bank's  statement  into  two  parts,  the  issue  de- 
partment and  the  banking  department,  he  had  three  objects  in  view: 

(1)  To  curtail  the  notes  issued  by  the  private  and  joint  stock  bankers; 

(2)  To  restrict  the  unlimited  issue  of  notes  by  the  Bank  of  England; 
and  (3)  by  these  means  curtail  speculation. 

The  figures  of  the  last  balance  sheet  published  before  the  passing  of 
the  Act  were  approximately  as  follows: 


LIABILITIES. 

Capital  and  reserve £18,000,000 

Circulation 21.000,000 

Deposits 12,000,000 


£51,000,000 


ASSETS. 

Bullion £15,000.000 

Government  debt 11,000,000 

Securities 25,000,000 


£51,000,000 


Up  to  this  time  there  had  been  no  legal  restriction  on  the  issue  of  notes 
and  no  system  of  notes  being  issued  against  gold.  He  passed  this  Act 
in  the  belief  that,  if  gold  were  taken  out  of  the  Bank,  the  notes  in  cir- 
culation would  diminish.  He  did  not  understand  at  that  time  that,  under 
the  new  Act,  when  gold  was  exported  or  when  it  was  taken  out  of  the 
Bank  ~or  any  other  reason,  the  demand  for  notes  to  take  out  the  gold 
would  fall  on  the  reserve  of  the  banking  department  and  not  on  the  cir- 
culation. That  it  would  fall  on  the  circulation  was  one  of  his  principal 
arguments,  but  experience  has  shown  that  the  demand  for  notes  has 
fallen  with  few  exceptions  on  to  the  reserve  of  the  Bank  in  the  banking 
department,  and  not  on.the  circulation,  the  circulation  being  the  notes 
outside  the  Bank. 

If  he  had  retained  the'form  of  balance  sheet  which  had  been  used  up  to 
that  time,  and  stipulated  that  the  gold  in  the  Bank  should  never  be  less 
than  one-third  of  the  notes  issued,  except  in  special  circumstances  when 
a  tax  might  be  levied  on  the  excess  issue,  Tie  would  have  fallen  into  line 
with  the  principles  which  are  generally  adopted  by  the  State  Banks  of  other 
countries.  But  he  was  no  banker  and  could  not  foresee  the  effect  of 
dividing  the  Bank  and  the  Bank's  statement  into  two  parts.  The  mere 
fact  of  using  the  ordinary  form  of  balance  sheet  in  the  place  of  Peel's 
form  gives,  in  the  case  of  the  statement  of  the  Bank  for  January  16  1918, 
and  taking  gold  alone,  a  percentage  to  liabilities  of  28.2  against  Peel's 
19.6.  If  we  were  to  take  the  gold  and  the  Government  debt  as  forming 
our  cash  balance,  the  percentage  would  be  33.5  against  19.6.  In  the 
case  of  the  new  Federal  Reserve  Bank  in  America  the  ratio  of  one-third, 
or  33  1-3%,  of  gold  to  notes  issued  is  slightly  exceeded,  and  the  Bank  is 
required  to  hold  40%  in  gold  against  their  notes,  but  it  is  able  to  reduce 
the  percentage  below  40  by  paying  a  tax  on  the  excess  circulation. 

Instead  of  following  such  lines,  Sir  Robert  Peel  divided  the  Bank  of 
England  into  two  separate  departments,  viz.  the  issue  department  and 
the  banking  department,  and  at  the  same  time  began  to  issue  the,  balance 
sheet  in  two  sections.  He  stipulated  that  notes  should  be  issued  by  the 
issue  department  against  a  Government  debt  of  11  millions  and  other 
securities  of  3  millions,  with  the  further  stipulation  that,  as  the  issues 
of  the  joint  stock  and  private  banks  ceased,  the  Bank  could  increase 
its  issue  on  other  securities  to  the  extent  of  two-thirds  of  the  lapsed 
issues,  and  that,  beyond  these  issues,  notes  could  only  be  issued  against  a 
deposit  of  an  equivalent  amount  of  gold  in  the  issue  department.  It  will  be 
observed  that  under  the  Act  the  issue  of  notes  bears  no  relation  whatever 
to  the  amount  of  discounts  or  advances.  It  follows  therefore  that,  if  no 
gold  can  be  deposited  in  the  issue  department,  no  further  notes  can  come 
out  however  much  they  are  required  When  there  is  an  extraordinary  de- 
mand for  Bank  notes,  that  demand  falls  on  the  reserve  in  the  banking 
department,  and,  when  that  reserve  is  unduly  depleted,  trouble  may 
occur.  Such  was  the  danger  when  the  War  broke  out.  There  was  a  great 
demand  on  the  reserve  of  the  Bank  for  notes,  and  as  there  was  no  gold 
to  go  into  the  issue  department,  no  notes  could  be  got  out.  The  only 
notes  which  the  Bank  had  in  its  possession  on  Wednesday,  July  29  1914, 
to  meet  the  excessive  demand,  were  25  millions  in  its  reserve  'n  the  ban- 
ing  department.  Between  Wednesdav,  July  29,  and  Saturday  morning, 
August  1,  £9,400,000  was  withdrawn  from  the  Bank,  leaving  the  reserve 
at  £17,400,000  on  the  latter  date.  As  it  was  expected  that  this  amount 
would  be  reduced  to  £11,000,000  at  the  close  of  the  day,  a  letter  was 
written  to  the  Treasury  to  the  effect  that  unless  the  Act  were  broken 
accommodation  must  be  curtailed.  If  accommodation  had  been  cur- 
tailed, a  much  more  serious  crisis  would  have  ensued.  The  Treasury 
replied  on  the  same  date  that  the  Act  could  be  broken  if  the  rate  were  put 
up  to  10%.  The  rate  was  thereupon  raised  to  10%  on  the  Saturday. 
Sunday,  Monday  (August  Bank  Holiday),  and  three  specially  appointed 
holidays  followed,  bringing  us  to  Friday,  August  7,  but  in  the  meantime, 
on  the  Thursday  the  Currency  and  Bank  Notes  Act  had  been  passed  au- 
thorising the  violation  of  the  Act  of  1844  on  receipt  of  authority  fom  the 
Treasury.  A  letter  of  authority  under  this  Act  was  received,  for,  on 
the  Friday  and  Saturday  following,  notes  were  over-issued  to  the  extent 
of  3  millions,  presumably  against  approved  securities.  This  was  the 
fourth  time  during  its  existence  that  this  Act  had  been  broken  and  we 
are  to-day  again  working  unde    It. 
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In  criticising  this  Act,  I  wish  it  to  be  distinctly  understood  that  I 
have  nothing  but  appreciation  for  the  action  of  the  directors  of  the  Bank 
of  England.  They  have  been  working  under  a  law  which  is  bad,  and 
could  take  no  other  course  than  that  which  they  have  taken.  My  obser- 
vations therefore  are  in  criticism  of  the  Act. 

Great  fears  of  financial  difficulties  were  caused  by  Peel's  Act,  and  I 
believe,  if  there  had  been  no  Act  of  1844,  the  issue  of  the  currency  notes 
and  the  assistance  given  by  the  Bank  of  England  and  the  Government 
would  have  made  it  much  more  possible  to  get  through  without  a  mora- 
torium. 

We  will  take  the  Bank  of  England  statements,  before  and  after  the 
crisis,  and  will  reconstruct  them,  and  these  will  show  that,  if  the  Bank 
had  been  working  on  the  same  principles  as  other  National  Banks  of  issue 
there  would  have  been  little  ground  for  anxiety.     These  principles  are: 

(1)  One  bank  of  issue  and  not  divided  into  departments; 

(2)  Notes  are  created  and  issued  on  the  security  of  bills  of  exchange 
and  on  the  cash  balance,  so  that  a  relation  is  established  between  the 
notes  issued  and  the  discounts. 

(3)  The  notes  issued  are  controlled  by  a  fixed  ratio  of  gold  to  notes  or  of 
the  cash  balance  to  notes. 

(4)  The  fixed  ratio  may  be  lowered  on  payment  of  a  tax. 

(5)  The  notes  should  not  exceed  three  times  the  gold  or  the  cash  balance. 
This  country  is  peculiarly  adapted  to  the  working  of  these  principles, 

because  under  ordinary  circumstances  the  necessity  for  notes  is  only 
small,  as  payments  are  largely  made  by  cheques.  In  1913  the  cheques 
passing  through  the  London  Clearing  House  amounted  to  £16,436,000,- 
000,  in  1916  they  amounted  to  £15,275,000,000,  and  in  1917,  £19,121,- 
000,000,  while  in  1913  the  Bank  of  England  notes  in  circulation  were 
£29,000,000,  in  1916  they  were  £39,000,000,  and  in  1917  £46,000,000. 
Circumstances  at  the  present  time  are,  of  course,  extraordinary,  and  there 
Is  a  steady  demand  for  Bank  of  England  notes.  These  notes  are  a  part 
of  the  structure  of  the  Bank  of  England  in  a  way  Currency  Notes  cannot 
be,  and  further  denominations  of  notes  larger  than  £1  and  10s.  are  re- 
quired for  business  purposes.  At  the  present  time  the  demand  for  the 
Bank  of  England  note  is  on  the  increase,  and  as  the  note  can  only 
be  obtained  out  of  the  reserves  of  the  Banking  Department,  when  no  gold 
is  going  into  the  Issue  Department,  it  follows  the  reserve  must  be  a 
diminishing  quantity  so  long  as  the  circulation  is  increasing.  In  other 
cases,  notes  may  come  out  of  the  Issue  Department  and  go  into  circu- 
lation through  the  reserve.  For  example,  in  1916  notes  were  issued 
against  gold  to  the  extent  on  balance  of  £1,500,000.  These  notes  went 
Into  circulation  through  the  reserve,  but  in  addition  £2,900,000  left  the 
reserve  for  the  circulation,  making  an  increase  in  the  latter  of  £4,400,000. 
In  1917,  notes  were  issued  against  gold  to  the  extent  on  balance  of 
£4,300,000.  These  notes  passed  into  circulation  through  the  reserve, 
but  in  addition  £2,000,000  left  the  reserve  for  the  circulation,  making 
an  increase  in  the  latter  of  £6,300,000.  During  the  whole  period  of  the 
War  notes  to  the  extent  of  £20,400,000  have  been  issued,  of  which  £4,- 
100,000  have  been  left  in  the  reserve  and  £16,300,000  have  gone  into 
circulation. 

We  will  now  examine  the  Bank's  statement  for  July  22  1914,  the  last 
one  published  before  the  crisis,  and  the  statement  for  August  5  1914,  and 
will  reconstruct  them  on  the  supposition  that  the  Bank  was  not  restricted 
by  the  operation  of  the  Act  of  1844,  or,  in  other  words,  that  it  was  work- 
ing on  the  same  lines  as  other  State  banks.  The  Government  debt  of 
£11,015,000  and  other  securities  of  £7,435,000  are  used  under  Peel's 
Act  as  a  basis  for  the  issue  of  notes,  but  we  will  treat  the  Government 
debt  only  as  a  part  of  the  cash  balance  of  the  reconstructed  statement. 

tatement  No.  I. 
Bank  Statement,  July  22  1914,  Before  the  Crisis. 
ISSUE  DEPARTMENT. 
Notes  Issued £57,014,000  Gold £38,564,000 

Government  Debt 11,015,000 

Other   Securities- 7,435,000 


£57,014,000 


£57,014,000 


Ratio  of  Cold  to  Notes  Issued =67.6  per  cent 

BANKING   DEPARTMENT. 


Capital -£14,553,000 

Rest 3,446,000 

Deposits:  P«»li«. £13,735,000 
Other  .   42,185,000 

— — — —  55.920,000 
Other  Liabilities 14,000 


Government  Securities £1 1,005,000 

Other   Securities 33,632,000 

Notes £27.697,000 

Gold  and  silver. .     1 ,599,000 

29,296,000 


£73,933,000  £73,933,000 

Rati*  of  Cask  Balance  to  Liabilities =  52.4  per  cent 

Statement  No.  2. 

Reconstructed  Balance  Sheet  of  the  Bank,  July  22  1914. 

Before  the  Crisis. 

Gold £40,163,000 

Govt,   debt 11,015,000 

£51,178,000 


Capital £14,553,000 

Rest 3,446,000 

Notes  issued  (*ireulation).__   29.317.000 

Deposits 55 ,920 ,000 

Other  liabilities 14,000 


Govt.   securities_£ll,005,000 
Other  securities..     7,435.000 


18,440,000 
Other  securities 33,632,000 


£103,250,000  £103,250,000 

Ratio  ot  Gold  to  Notes =137  %  per  cent 

Ratio  of  Cash  Balance  to  Liabilities 60.0  per  cent 

On'comparing  the  two  statements,  it  will  be  seen  that  the  reconstructed 
balance  sheet  shows  a  greater  ratio  of  gold  to  notes  by  69.4%  and  a 
greater  ratio  of  cash  balance  to  liabilities  by  7.6%. 

Coming  now  to  the  statement  for  August  5,  which  shows  the  extent  of 
the  transactions  during  the  crisis,  the  balance  sheet  of  the  Bank  under 
Peel's  Act  for  that  date  appears  thus: 

Statement  No.  3. 
Bank  Statement  August  5  1914. 
ISSUE  DEPARTMENT. 


Notes  Issued £44 .491 ,000 


Gold £26,041,000 

Government  debt... 11,015,000 

Other  securities. 7 ,435 ,000 


£44,491,000  £44,491,000 

Ratio  of  Cold  to  Notes  Issued.. =58.5  per  cent 

BANKING   DEPARTMENT. 


Capital £14,553,000 

Reserve 3,547,000 

Deposits:  Public. £11, 4!)!), 000 
Other  .   56,750,000 

68,249,000 

Other  liabilities 10,000 


Government  securities £1 1,040,000 

Other  serurities 65,352,000 

Notes £8,386,000 

Gold  and  silver. .      1,581,000 

9.967,000 


£86,359.000  £86,359,000 

Ratio  of  Cash  Balance  to  Liabilities _=14.6  per  cent 

Statement  No.  4. 
Kectnstructcd   Balance    Sheet   of  the    Bank,    August   5    1914. 


Capital £14.553,000 

Reserve  __ 3,547,000 

Notes  issued  (circulation) 36,105.000 

Deposits 68,249,000 

Other  liabilities. 10.000 


Gold £27,622,000 

Govt,   debt 11,015,000 


Govt. 
Other 


securities. £11, 040, 000 
securities.     7,435,000 


38,637,000 


18,475,000 
Other  securities 65,352,000 


£122,404,000  £122,464,000 

Ratio  of  Gold  to  Notes =76.5  per  cent 

Ratio  of  Cash  Balance  to  Liabilities =37  per  cent 


Comparing  the  two  latter  statements,  the  reconstructed  balance  sheet 
shows  a  greater  ratio  of  gold  to  notes  by  18%  and  a  greater  ratio  of  cash 
balance  to  liabilities  by  22.4%.  Comparing  statements  Nos.  1  and  2 
with  statements  Nos.  3  and  4,  we  see  the  operations  between  July  22 
and  August  5  1914,  which  caused  the  Act  to  be  broken.  These  were 
an  increase  in  the  bills  discounted  of  £31,720,000,  an  Increase  in  the 
deposits  of  £12,329,000,  and  a  decrease  in  the  notes  in  the  reserve  of 
the  Banking  Department  of  £19,311,000,  which  notes  were  used  to 
withdraw  gold  from  the  Issue  Department  to  the  extent  of  £12,523,000, 
the  balance  of  £6,788,000  going  into  circulation. 

Looking  at  the  figures,  what  can  be  said  in  support  of  the  Act  when 
we  see  that,  because  an  extra  demand  for  discounts  had  been  made  to 
the  extent  of  31  millions,  and  19  millions  in  notes  had  been  withdrawn, 
the  whole  machine  was  thrown  out  of  working  order  and  the  Act  was 
broken?  On  the  other  hand,  if  we  had  adopted  a  proper  system  and 
worked  on  a  ratio  of  33  3-1%,  taking  the  gold  only,  wo  could  have  dis- 
counted an  additional  47  millions  of  bills,  and  allowed  the  whole  amount 
to  be  drawn  off  in  notes,  and  if  we  had  used  the  Government  debt  as  a 
portion  of  our  cash  balance  we  could  have  discounted  an  additional 
80  millions  of  bills  and  allowed  the  whole  amount  to  be  drawn  off  In 
notes,  and  still  have  shown  a  ratio  of  cash  balance  to  liablities  of  20.9% 
against  14.6%  under  Peel's  Act. 

As  a  final  comparison,  we  will  take  the  Bank  statement  of  January  16 
1918,  drawn  up  under  Peel's  Act,  and  will  then  reconstruct  it,  substi- 
tuting currency  notes  for  the  Government  debt. 

Statement  No.  5. 

Bank  Statement,  January  16  1918. 

ISSUE  DEPARTMENT. 


Notes  Issued £76,076,000 


Gold £57,626,000 

Government  debt 11,015,000 

Other  securities 7,435,000 


£76,076,000  £76,076,000 

Ratio  of  Gold  to  Notes  issued =75.7  per  cent 

BANKING  DEPARTMENT. 


Capital £14.553,000 

Rest i 3,363,000 

Deposits:  Public. £41, 416,000 
Other  .121,589,000 

163,005,000 

Other  liabilities 18,000 


Government  securities £56,768,000 

Other  securities 92,278,000 

Notes £30,750,000 

Gold  and  silver. .     1,143,000 

31,893,000 


£180,939,000 
Ratio  of  Cash  Balance  to  Liabilities. 


£180,939,000 
.=19. S  per  cent 


Statement  No.  6. 
Reconstructed  Ba  ance  Sheet  of  the  Bank,   January   16   1918. 


Capital £14,553,000 

Rest 3,303,000 

Notes  issued  (circulation) 45,325,000 

Deposits .163,005,000 

Other  liabilities 18,000 


Gold £58,768,000 

Currency  notes..   11,015,000 


Govt,   securities. 
Other   securities. 


56,768,000 
7,435,000 


69,783.000 


64,203,000 
Other  securities 92,278,000 


£226,264,0001 


£226,264,000 


Ratio  of  Gold  to  Notes =129.7  per  cent 

Ratio  of  Cash  Balance  to  Liabilities =  33.5  per  cent 

We  see  that  the  reconstructed  balance  sheet  shows  a  ratio  of  gold  to 
notes  of  129.7%,  against  75.7%  under  Peel's  Act,  or  an  increase  of 
54%,  and  that  the  ratio  of  the  cash  balance  to  liabilities  under  the 
reconstructed  balance  sheet  is  33.5%  against  19.6%  under  Peel's  Act, 
or  an  improvement  of  13.9%. 

I  conclude  my  observations  by  respectfully  asking  the  Chancellor  of 
of  the  Exchequer  to  appoint  a  committee,  consisting  of  six  of  the  most 
experienced  bankers  in  the  United  Kingdom,  to  take  into  consideration 
the  question  of  repealing  the  Act  of  1844  as  soon  as  possible  in  order 
to  prevent  a  repetition  of  the  breaking  of  the  Act  and  the  consequences 
that  follow,  or  the  issuing  of  millions  of  currency  notes  to  take  th«  place 
of  bank  notes. 

OUR  OWN  BANK. 

Now  Income  to  our  own  balance  sheet.  We  have  brought  the  Bank 
through  another  year.  I  have  never  passed  through  a  year,  during  the 
whole  of  my  experience,  which  has  required  greater  care.  Although  our 
profits  may  be  considered  good,  yet  I  can  assure  you  that  profits  are  not 
our  first  consideration.  Our  first  consideration  is  to  keep  our  Bank  as 
liquid  as  possible,  and  if,  after  maintaining  this  liquidity,  our  profits 
are  good,  then  we  are  quite  satisfied. 

At  this  point  I  should  like  to  digress  a  little.  We  have  heard  a  great 
deal  about  the  merits  of  German  banking  as  compared  with  English 
banking.  We  all  know  that  German  banks  are  not  worked  on  the 
same  lines  as  English  banks.  German  banks  work  with  large  paid-up 
capitals,  leaving  no  capital  unpaid,  and  large  reserve  funds,  while  the 
English  banks  keep  down  their  paid-up  capital  and  have  large  uncalled 
capital.  The  paid-up  capital  of  the  three  largest  German  banks  amounts 
to  42  millions,  the  reserve  funds  to  21  millions,  and  the  deposits  to  about 
440  millions,  while  the  paid-up  capital  of  the  three  largest  English 
joint  stock  banks  amounts  to  14  millions,  the  reserve  funds  to  13  millions, 
the  uncalled  capital  to  58  millions,  and  the  deposits  to  about  535  millions. 

We  bankers  are  severely  criticised  because  it  is  alleged  that  we  do  not 
afford  the  same  assistance  to  our  industries  as  the  Germans  do  to  theirs, 
and  consequently,  it  is  said,  their  traders  have  greater  advantages  than 
our  traders.  It  is  the  duty  of  bankers  to  seriously  consider  this  position 
as  affecting  the  future.  If  assistance  be  required  for  the  establishment 
of  new  industries,  or  greater  assistance  after  the  war  for  industries  already 
established,  it  ought,  in  my  opinion,  to  be  seriously  considered.  But 
the  question  arises,  by  what  means  should  this  be  done?  If  the  exten- 
sion of  our  industries  is  to  be  carried  out  with  the  assistance  of  the 
bankers  in  the  same  way  as  in  Germany,  it  will  be  necessary  to  increase 
the  capitals  of  the  banks,  as  it  cannot  be  done  by  using  depositors' 
money,  which  is  repayable  on  demand. 

You  will  observe  that,  by  the  purchase  of  the  shares  of  the  Belfast 
Bank,  we  have  increased  our  capital  this  year  by  £408,047  10s.,  raising  It 
from  £4,780,792  10s.  to  £5,188,840,  and  we  have  increased  our  reserve 
fund  from  £4,000,000  to  £4,342,826.  We  have  told  you  in  the  report 
that  we  have  a  number  of  important  accounts  in  Belfast,  and  in  order 
to  protect  them  it  was  necessary  for  us  to  open  an  office  in  that  city. 
This  led  us  to  consider  the  question  of  allying  ourselves  with  a  bank  in 
Belfast.  The  Belfast  Banking  Company,  Limited,  is  an  institution 
which  we  have  investigated,  and  with  which  we  have  had  connections 
almost  from  the  day  of  our  establishment.  It  is  thoroughly  sound,  and 
is  making  good  profits.  Its  capital  is  £500,000,  reserve  fund  £450,000, 
notes  in  circulation  £1,866,000,  and  its  deposit  and  current  accounts 
£10,186,000.  The  cash  in  hand,  money  at  call,  investments  and  bills 
of  exchange  amount  to  £7,689,000,  the  advances  on  current  account  to 
£4,159,000,  and  advances  on  War  Loan  to  £1,072,000.  Last  year  the 
dividend  paid  on  the  old  shares  was  21  2-3%  and  on  the  new  shares 
8  2-3%.  As  already  stated,  the  whole  of  the  shares  of  the  Belfast 
Banking  Company  belong  to  this  Bank. 

OUR  DEPOSITS. 

From  the  balance  sheet  you  will  see  that  our  deposits  on  December  31 
last  amounted  to  £220,552,000,  against  £174,621,000  in  December 
1916,  £147,751,000  in  December  1915  and  £125,733,000  in  December 
1914.  These  deposits  have  increased  in  consequence  of  the  War  and  in 
different  ways.  ' ' 

The  nature  of  the  ordinary  trade  of  the  counUy  has  changed.  A  large 
amount  of  trade  has  been  curtailed,  and  some  ha3  even  been  stopped 
altogether,  and  the  resources  engaged  have  been  placed  to  a  considerable 


904 


THE  CHRONICLE 


[Vol.  106. 


extent  in  the  banks.  Some  trades  have  been  taken  over  by  the  Govern- 
ment, and  in  these  cases  also  the  resources,  which  were  employed  to  hold 
stock  and  to  give  credit,  have  been  transferred  to  the  banks.  As  you 
know,  the  excess  profits  duty,  which  amounts  to  80%,  has  to  bo  paid 
to  the  Government  from  time  to  time,  and  in  the  meantime  the  provi- 
sions for  this  purpose  have  been  accumulating  in  the  Banks.  Some  of 
these  profits  are  now  being  placed  in  National  War  Bonds,  as  the  bonds 
will  be  accepted  in  payment  of  the  tax.  Prices  have  risen  to  such 
heights  that  large  profits  are  being  made,  and  are  being  accumulated  in 
the  banks  until  the  War  is  at  an  end,  when  they  will  be  required  to  re- 
stock concerns,  to  purchase  new  machinery,  and  to  build  new  factories. 

Our  foreign  trade  situation  has  also  changed.  The  total  imports 
into  this  country  since  the  beginning  of  the  War  are  larger  than  the 
exports  by  1,300  millions  sterling.  When  commodities  are  sold  to  this 
country  by  any  foreign  country  sterling  bills  are  drawn  by  the  foreign 
exporter  on  this  country.  Those  bills  are  offered  for  sale  in  the  foreign 
country,  and  the  purchasers  of  those  bills  are  principally  the  firms 
and  persons  who  have  taken  exports  from  this  country.  If  the  sellers 
of  the  bills  have  a  larger  amount  to  offer  than  buyers  can  purchase,  then 
the  ordinary  law  of  supply  and  demand  comes  into  force  and  the  £ 
sterling  falls  in  value. 

Take,  for  example,  Sweden.  The  imports  into  this  country  from  Swe- 
den during  the  first  three  years  of  the  War  amounted  to  53  millions, 
and  the  exports  from  this  country  to  Sweden  to  25  millions,  thus  leaving 
a  balance  of  trade  against  us  of  28  millions  sterling.  Speaking  generally, 
there  would  be  bills  drawn  on  London  in  excess  of  pruchasers  to  the 
extent  of  28  millions,  and  this  would  bring  down  the  sterling  exchange. 
At  the  present  time  the  sterling  exchange,  as  measured  in  Swedish 
currency,  has  fallen  about  23%.  For  the  same  reasons  our  exchange 
has  been  at  a  discount  of  20%  in  Norway,  16%  in  Denmark,  and  9.5% 
in  Holland.  Take  Spain  for  another  example.  Our  imports  from 
Spain  have  been  62  millions  and  our  exports  24  millions,  leaving  a 
balance  of  imports  of  38  millions.  Our  exchange  with  Spain  has  been 
at  a  discount  of  about  22%. 

These  exchanges  will  rise  after  the  declaration  of  peace,  because  our 
exports,  both  visible  and  invisible,  will  have  a  tendency  to  increase, 
thus  creating  more  buyers  of  sterling  bills.  But  during  the  War  holders 
of  sterling  bills  in  these  countries  nave  sent  them  here  for  collection, 
and  the  proceeds  have  been  allowed  to  remain  here  at  interest.  Those 
buying  bills  abroad  at  a  discount  and  remitting  them  here  would  make 
a  very  handsome  profit  out  of  the  exchange  and  the  high  rate  of  interest, 
for  when  the  War  is  over  they  may  be  able  to  take  their  money  back  at 
an  improved  rate  of  exchange.  We  have  participated  in  the  resources 
which  have  accumulated  in  this  way. 

What  I  have  said,  however,  does  not  apply  in  every  case.  For 
example,  Spain  imported  from  America  during  the  first  three  years  the 
War  commodities  to  the  value  of  33  millions,  and  exported  to  America 
16  millions,  leaving  a  balance  of  trade  in  America's  favor  of  17  millions. 
It  would  thus  appear  that  Spain  should  have  paid  the  balance  of  17 
millions  to  America  in  gold,  instead  of  which  America  has  been  exporting 
to  Spain  gold  in  large  amounts.  This  requires  some  explanation,  which 
is  that  the  sterling  bills  drawn  in  Spain  against  the  commodities  sent 
to  this  country  have  been  sold  in  America  for  dollars,  and  the  dollars 
have  been' used  to  send  gold  to  Spain.  The  gold  holdings  of  the  Bank 
of  Spain  have  increased  from  22  millions  in  July  1914  to  79  millions  at 
the  present  time.  As  the  trade  balances  in  favor  of  Spain  have  been 
large,  and  as  they  have  been  settled  largely  through  New  York,  there 
have  been  more  sellers  of  dollars  than  buyers,  and  consequently  the 
dollar  has  fallen  to  a  discount.  Spain  is  not  the  only  country  which 
has  sold  sterling  bills  in  America  and  taken  gold,  and  in  consequence 
the  American  Government  issued  a  decree  in  September  1917  prohibiting 
the  export  of  gold  from  America,  except  under  license  and  in  settlement 
of  legitimate  trade  balances. 

I  think  it  will  be  wise  to  caution  our  friends  in  this  country  that  just 
as  prices  have  risen  in  consequence  of  the  depreciation  in  exchange,  the 
greatly  increased  charges  for  freight,  insurance  and  commission,  an  in- 
creased amount  of  money  and  credit,  the  increased  cost  of  production, 
and  the  lack  of  competition  as  between  belligerent  countries  and  neu- 
trals, so  the  moment  negotiations  for  peace  assume  definite  shape,  we 
ought  to  see  an  improvement  in  the  exchanges  (with  the  possible  excep- 
tion of  America),  a  reduction  in  insurance  charges,  a  gradual  reduction 
in  freight  charges  due  to  the  increase  in  shipping  and  the  transfer  of 
ships  from  naval  and  military  work  to  the  carriage  of  commodities,  a 
decrease  in  the  amount  of  credit,  and  money  in  circulation,  and  a  decrease 
in  the  cost  of  production.  The  tendency  will  then  be  for  prices  to  fall, 
and  there  might  be  danger  of  serious  losses  being  incurred. 

On  the  other  hand,  unless  measures  are  taken  to  protect  the  American 
exchange  for  some  time  after  the  War,  we  should  expect  that  exchange  to 
fall.  It  may  therefore  be  in  a  different  position  from  the  other  ex- 
changes, but  it  is  hoped  that  we  shall  find  our  imports  decreasing  and 
our  exports  increasing.  Having  sold  so  many  of  our  American  securi- 
ties, the  buyers  of  exchange,  in  respect  of  the  interest  to  be  brought 
home,  will  not  be  so  numerous  as  formerly,  but,  on  the  contrary,  the 
probability  is  that  the  interest  which  we  shall  have  to  pay  will  be  in 
excess  of  the  interest  to  be  received. 

One  important  point  will  have  to  be  taken  into  serious  consideration, 
and  that  is  the  question  of  the  currency  notes.  When  credit  is  re-estab- 
lished between  the  consumer  and  the  shopkeeper,  the  shopkeeper  and  the 
merchant,  the  merchant  and  the  manufacturer,  and  the  manufacturer 
and  the  seller  of  raw  material,  currency  notes  will  gradually  find  their 
way  into  the  banks,  and,  as  the  reserves  of  the  banks  will  thereby  be 
largely  increased,  they  will  be  placed  to  the  credit  of  the  banks  in  the 
Bank  of  England  and  to  the  debit  of  the  Government.  If  they  go  into 
the  reserve  of  the  Bank  of  England  the  effect  would  be  to  cheapen  money 
to  such  an  extent  as  to  place  our  gold  in  jeopardy.  This  is  an  important 
reason  why  the  Act  of  1844  should  be  abolished  and  why  the  Bank  of 
England  note  should  enter  more  largely  into  our  transactions,  thus  re- 
lieving the  continued  increase  in  the  issue  of  currency  notes,  for  under 
new  conditions,  when  the  Bank  of  England  note  was  paid  into  the  Bank 
of  England,  the  note  would  go  to  the  credit  of  the  bank  paying  it  in  and 
to  the  debit  of  note  account  and  would  thereby  be  canceled. 

Our  acceptances  are  slightly  up.  They  are  well  spread  and  we  believe 
that  they  are  all  good. 

We  now  come  to  the  asset  side  of  our  balance  sheet,  and  the  first  item 
is  the  cash  balance,  consisting  of  cash  in  hand  (including  gold  coin 
£7,000,000)  and  cash  at  the  Bank  of  England.  We  have  purposely  kept 
this  item  rather  lower  than  it  was  last  year.  Last  year  our  money  at 
call  and  short  notice  was  £8,844,000.  This  year  it  is  £31,003,000.  Of 
these  31  millions,  no  less  a  sum  than  24  millions  is  payable  within  three 
days,  so  that  in  case  of  emergency  we  could  put  our  hands  on  from  65  to 
70  millions  within  that  period. 

We  come  next  to  our  bills  of  exchange  These  bills  are,  firstly,  in 
respect  of  from  10  to  12  millions,  good  trade  bills,  repayable  within  three 
months;  the  balance  is  made  up  of  bankers'  bills  and  Treasury  Bills,  but 
neither  class  has  more  than  two  months  to  run.  If  we  had  taken  bills 
for  a  longer  period  we  should  have  made  much  larger  profits,  but  as  I 
have  already  told  you  liquidity  has  been  more  to  us  than  profit.  The 
only  ciritiism  I  can  offer  on  these  bills  is  that  they  are  gilt-edged,  i.  e., 
of  the  very  best  quality. 

The  next  item  is  our  investments. 

You  will  observe  we  have  entered  our  War  Loans  at  cost.  They  con- 
sist largely  of  the  4%s,  free  of  income  tax.  We  are  great  believers  in 
holding  securities  free  of  income  tax.  The  4%  War  Loan  has  really 
been  the  only  Government  Stock  which  has  risen  to  a  premium.  When 
the  price  showed  a  premium  of  over  1%,  in  addition  to  accrued  interest, 
we  sold  a  considerable  amount  and  made  a  good  profit,  but  when  4% 
National  War  Bonds  were  offered  at  par  some  of  the  premium  ran  off. 
The  4%s  stood  in  our  books  on  December  31  at  cost,  although  the  market 
value  showed  an  appreciation.  We  also  hold  5%  War  Loan,  3J^% 
War  Loan,  and  Exchequer  Bonds  at  short  date.  The  5%  and  the  3H% 
War  Loans  were  depreciated,  but  although  we  have  taken  them  at  cost 
we  have  made  full  provision  in  our  inside  accounts.  The  remaining 
securities  amount  to  £3,138,000.  There  was  a  slight  depreciation  on 
them,  for  which  we  have  provided. 


Now,  gentlemen,  with  regard  to  our  investments,  we  have  to  face  the 
future,  and  no  one  can  tell  what  the  future  has  in  store  for  us,  but  we 
think  we  shall  be  able  to  meet  depreciations,  if  they  come,  in  the  way 
we  have  met  past  depreciations. 

ADVANCES  ON  WAR  LOAN. 

Turning  to  the  loans  we  made  when  the  last  War  Loan  was  issued.  We 
advanced  to  our  friends  all  over  the  country  who  were  desirous  of  showing 
their  patriotism  a  sum  of  £26,813,000.  These  loans  have  now  been  re- 
duced to  £12,645,000.  Our  clients  have  paid  off  no  less  than  £14,168,- 
000,  and  they  are  voluntarily  reducing  the  outstanding  figure  by  a 
substantial  sum  every  week. 

OUR  ADVANCES. 

The  next  item  in  our  balance  sheet  is  the  advances  which  we  make  to 
our  traders  in  respect  of  their  ordinary  business,  and  also  in  order  to 
enable  them  to  carry  out  Government  contracts  and  import  manufac- 
tured and  raw  material.  Our  advances  this  year  are  68  millions  against 
63  millions  last  year. 

All  good  bankers  will  have  carefully  weighed  up  every  account  on 
which  they  are  lending  money.  As  you  know,  many  business  men  have 
been  taken  to  the  War  and  their  businesses  have  suffered.  We  have 
carefully  considered  every  case,  and  I  can  assure  you  that  in  every  in- 
stance where  we  have  considered  provision  necessary,  we  have  made 
full  provision.  But,  as  you  know,  we  have  still  serious  difficulties  to 
face  in  the  future. 

We  have  already  spoken  of  the  Belfast  Banking  Company,  but  I  should 
like  to  further  point  out  that  the  capital  and  reserve  fund  of  that  bank 
amount  to  £950,000,  and,  in  addition  to  this,  there  is  the  good-will  of 
the  business.  The  bank  is  earning  very  good  profits.  It  must  therefore 
be  considered  that  this  item  of  £752,000  is  a  remarkably  good  asset. 

Turning  now  to  our  profit  and  loss  account.  Our  profit  is  shown  as 
£1,967,716.  Our  additional  expenses  in  salaries  and  bonus  to  staff 
serving  with  the  Forces — whose  services,  of  course,  are  not  now  available 
for  the  Bank — and  bonus  to  other  members  of  the  staff  amount  to 
£304,518  19s.  3d.,  in  comparison  with  £207,606  13s.  2d.  last  year,  and 
this  we  fear  will  be  an  increasing  item. 

We  have  now  on  our  staff  throughout  the  country  and  in  London 
nearly  3,600  ladies,  who  are  doing  their  work  in  a  most  excellent  way. 
We  have  been  compelled  to  use  some  as  managers  of  small  offices,  but 
such  offices  are  supervised  for  the  present  by  the  managers  of  other 
branches.  Other  ladies  are  cashiers,  and  others  are  occupying  very  im- 
portant positions  in  our  different  departments,  and  I  repeat  that  we  con- 
sider the  way  in  which  they  are  performing  their  duties  is  very  satis- 
factory. We  have  a  lady  controller  over  the  whole  of  the  ladies'  staff, 
and  we  cannot  speak  too  highly  of  her  services. 

We  pay  in  dividend  £672,950,  which  includes  the  dividend  which  we 
have  paid  for  a  portion  of  the  year  on  the  shares  we  issued  to  the  share- 
holders of  the  Belfast  Bank.  We  have  transferred  £500,000  to  our  inside 
funds  for  contingencies.  During  a  war  of  this  character  no  one  can  fore- 
see what  we  shall  have  to  face  before  it  is  over,  and  no  one  can  foresee 
the  difficulties  which  will  arise  after  it  is  over.  We  desire  to  exercise 
the  greatest  care,  and  we  do  this  for  the  protection  of  our  shareholders 
and  to  give  the  greatest  confidence  to  those  who  place  their  money  in 
our  charge.  We  therefore  have  refrained  from  paying  an  increased 
dividend,  believing  that  there  will  be  greater  confidence  in  our  institu- 
tion if  we  reserve  our  surplus  profits  to  meet  the  unkown  and  unforeseen 
contingencies  of  the  future.  We  trust  our  shareholders  will  approve  of 
the  caution  with  which  we  are  working.  If  the  income  tax  be  raised 
further  such  action  will  depreciate  all  our  securities,  not  only  those  which 
belong  to  us,  but  also  those  which  are  deposited  with  us  by  our  customers 
to  secure  advances.  But  you  must  remember  that  we  are  in  the  greatest 
war  the  world  has  ever  seen,  and  in  these  circumstances  we  have  decided 
to  carry  forward  no  less  a  sum  than  £733,785. 

Before  submitting  the  resolution  for  the  dividend  I  should  like  to  take 
this  opportunity  of  expressing  to  all  our  staff,  both  male  and  female, 
our  appreciation  of  their  services.  The  demands  of  the  Army  and  Navy 
have  withdrawn  from  the  active  service  of  the  Bank  since  the  beginning 
of  the  War  nearly  3,700  men,  and  of  these  I  deeply  regret  to  announce 
that  320  have  been  killed,  in  addition  to  those  who  are  wounded  or  miss- 
ing. To  the  sorrowing  relatives  we  desire  to  extend  our  heartfelt  sym- 
pathy. The  distinctions  which  have  been  won  by  many  of  our  men  for 
acts  of  bravery  and  devotion  to  duty  prove  that  they  carry  with  them 
to  the  battlefield  that  loyalty  and  zeal  which  inspired  them  in  the  per- 
formance of  their  peace-time  occupations.     We  are  proud  of  them. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

„_The  First  National  Bank  of  Huntington,  Ark.     Capital $25,009 

The  American  National  Bank  of  Bridgeport,  Ala.     Capital 25,000 

The  First  National  Bank  of  Savoy,  Mont.     Capital 25,009 

The  First  National  Bank  of  Knapp ,  Wis .     Capital 25 ,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Bancroft,  Idaho 25,000 

Conversion  of  the  Bancroft  State  Bank. 

Total $125,000 

CHARTERS  ISSUED. 
Conversion  of  State  banks: 

The  Security  National  Bank  of  Sheboygan,  Wis.     Capital $250,000 

Conversion  of  the  German  Bank  of  Sheboygan. 

INCREASES  OF  CAPITAL  APPROVED. 

The  First  National  Bank  of  Cut  Bank,  Montana.     Capital  in- 
creased from  $25,000  to  $50,000.     Amount $25,000 

The  First  National  Bank  of  Okmulgee,  Oklahoma.     Capital  in- 
creased from  $100,000  to  $150,000.     Amount.-. 50,000 

The  Mahoning  National  Bank  of  Youngstown,  Olio.     Capital 

increased  from  $400,000  to  $500,000.     Amount 100,000 

The  First  National  Bank  of  Oakes,  North  Dakota.     Capital  in- 
creased from  $25,000  to  $50,000 25,000 

The  First  National  Bank  of  Jerome,  Idaho.     Capital  increased  v  • 

from  $25,000  to  $50,000 25,000 

The  Fauquier  National  Bank  of  Warrenton,  Virginia.     Capital 

increased  from  $75,000  to  $100,000.     Amount 25,000 

Total $250,000 

CHARTERS  EXTENDED. 

The  First  National  Bank  of  Lake  Mills,  Iowa.     Charter  extended 
until  close  of  business  Feb.  20  1938. 

CHANGE  OF  TITLE  APPROVED. 

The  German  National  Bank  of  Marietta,  Ohio,  to  "The  Central 
.National  Bank  of  Marietta." 

^___  VOLUNTARY  LIQUIDATIONS. 

The  Mercantile  National  Bank  of  St.  Louis,  Mo.     Capital $1,500,000 

Liquidating  Agent:  C.  W.  Wilson,  St.  Louis.     Absorbed  by  .  ^ 

the  Mercantile  Trust  Co.  of  St.  Louis. 

The  First  National  Bank  of  Carthage,  Term.     Capital 25,000 

Liquidating  Agent:  J.  T.  Hudson,  Carthage.     Succeeded  by 
a  state  bank. 

Total ...$1,525,000 
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Wall  Street,  Friday  Night,  March  1  1918. 
The  Money  Market  and  Financial  Situation. — In  the 

absence  of  any  news  or  developments  of  importance  this  week 
the  security  markets  have  drifted  rather  aimlessly.  Railway 
dividend  postponement  or  prospects  had  a  depressing  influ- 
ence early  in  the  week,  and  every  day  the  Russian  situation 
has  had  a  similar  effect.  On  the  other  hand,  these  adverse 
influences  have  been  in  part  offset  by  relief  from  the  possi- 
bility of  a  general  coal  famine  and  a  partial  clearing  up  of 
the  freight  congestion  which  have  resulted  in  a  return  to 
more  normal  activity  far  and  wide.  At  the  same  time,  new 
legislation  at  Washington,  actual  and  prospective,  continues 
to  attract  attention  and  to  cause  more  or  less  solicitude  in 
financial  circles.  Moreover,  there  is  ever-present,  in  the 
minds  and  hearts  of  all,  overshadowing  everything  else,  the 
discussion  of  peace  terms,  in  view  of  which  all  other  matters 
seem  too  trivial  to  mention.  From  this  standpoint  it  is 
small  wonder  that  business  at  the  Stock  Exchange  has  lan- 
guished. 

Some  interest  was  shown,  however,  in  the  report  that  iron 
and  steel  production  is  now  up  to  80%  of  capacity  as  pre- 
dicted last  week  and  the  Government  statement  of  exports 
in  January,  which  shows  that  the  outward  movement  of 
cotton,  wheat  and  corn  was  the  smallest  in  recent  years. 
This  was,  of  course,  due  solely  to  limited  shipping  facilities. 

The  money  market  has  been  firm  throughout  the  week, 
with  call  loan  rates  ranging  from  3  to  6%. 

Foreign  Exchange. — Sterling  exchange  remains  in  the 
same  nominal  position  that  has  been  its  feature  for  so  long. 
The  Continental  exchanges  have  ruled  irregular  though 
particular  weakness  has  been  displayed  by  lire. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72  @4  72% 
for  sixty  days,  4  75%  for  cheques  and  4  76  7-16  for  cables.  Commercial 
on  banks,  sight,  4  75@4  75%;  sixty  days,  4  71H@4  71?^;  ninety  days, 
4  69%  @4  69%,  and  documents  for  payment  (sixty  days),  4  71@4  71%\ 
Cotton  for  payment,  4  75@4  75% .  and  grain  for  payment  4  75@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  79  H 
@5  79%  for  long  and  5  73%@5  73%  for  short.  Amsterdam  bankers' 
guilders  were  44  5-16@44  9-16  for  long  and   44  7-16@44  11-16  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  for  high, 
27.19  fr.  for  low. 

Sterling  Actual —     Sixty  Days.  Cheques.  Cables. 

High  for  the  week...     4  72%  4  7530  4  76  7-16 

Low  for  the  week...     4  72  4  75%;  4  76  7-16 

Paris  Bankers'  Francs — 
High  for  the  week...     5  79%  5  72%  5  70% 

Low  for  the  week...     5  79%  5  72%  5  70% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. . .         45  1-16  45%; 

Low  for  the  week...         43  13-16  44 

Domestic  Exchange. — Chicago,  par.     Boston,  par. 
per  $1,000  discount  bid  and  par  asked.     San  Francisco 
$10  per  $1,000  premium.     Minneapolis, 
cinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  this  week  are  limited  to  $2,000  New  York  43^s  at 
104%  to  105  and  $2,000  New  York  4^s  s-20-f  at  107^. 

In  the  railway  and  industrial  bond  department  business 
has  been  limited  in  volume  and  the  trend  of  prices  was 
towards  a  lower  level.  Of  a  list  of  20  active  issues  only  4 
are  fractionally  higher  and  several  are  a  point  or  more  lower. 
St.  Pauls  were  notably  weak  in  sympathy  with  the  shares 
and  for  the  same  reason.  Hudson  &  Manhattans  lost  a 
substantial  part  of  their  recent  advance  and  Atchison  4s  and 
Rock  Island  4s  have  dropped  more  than  a  point.  On  the 
other  hand,  So.  Pacific,  So.  Railways  and  Ches.  &  Ohios 
have  been  relatively  strong.  In  addition  to  the  above,  the 
active  list  includes  New  York  Cent.,  Bait.  &  Ohio,  Burling- 
ton, Mo.  Pac,  Rubber  and  Steel  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,000  2s,  reg.,  at  97%;  Liberty  Loan 
3 Ms  at  97.86  to  98.04;  L.  L.  1st  4s  at  97.08  to  97.38  and 
L.  L.  2d  4s  at  96.34  to  97.00.  For  to-day's  prices  of  all  the 
different  issues  and  for  the  week's  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  decidedly  irregular  throughout  the  week.  It 
was  depressed  on  Monday,  owing  to  deferment  of  action  on 
Brooklyn  Rapid  Transit  dividend  and  uncertainty  as  to 
what  will  be  done  in  the  case  of  St.  Paul.  The  tone  was 
somewhat  firmer  on  Tuesday  with  little  apparent  reason 
and  on  a  limited  volume  of  business.  On  Wednesday  the 
market  continued  firm  and  the  highest  prices  and  the  largest 
business  of  the  week  were  then  recorded.  On  Thursday 
prices  drifted  to  a  slightly  lower  level  and  to-day  the  market 
has  been  dull,  the  transactions  aggregating  only  about 
330,000  shares,  and  prices  moved  within  an  exceptionally 
narrow  range.     As  a  result  of  the  week's  operations  only 


45% 
44% 

St.   Louis,    10c. 
par.      Montreal, 
10c.  per  $1,000    discount.     Cin- 


one  active  railway  issue,  St.  Paul,  shows  a  fractional  de- 
cline and  several  have  advanced  from  1  to  3  points.  Union 
Pacific  shows  a  net  gain  of  3%  points,  Great  Northern  2%, 
Atchison  lj/g  and  others  from  1  to  2. 

On  the  other  hand  the  miscellaneous  list  has  been  decidedly 
more  irregular.  Sumatra  Tobacco  has  covered  a  range  of 
11 %  points  and  closes  with  a  net  gain  of  over  7.  Am.  Car 
&  Found,  closes  5%  points  higher  than  last  week,  while 
Atl.  G.  &  W.  I.  has  lost  4  points,  Gen.  Motors  10^  and 
Smelting  &  Refining  and  Texas  Co.  over  2. 

For  daily  volume  of  business  see  page  914. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  Mar.  1 . 

for 
Week . 

Lowest . 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  pel 

share. 

S  pci 

share. 

%  per  share. 

$  per  share. 

Adams  Express 100 

300 

65 

Mar  1 

75 

Feb  25 

65 

Mar 

80 

Jan 

Am  Sumatra  Tob  pf  _  100 

400 

93 

Feb  26 

93 

Feb  26 

81 

Jan 

93 

Feb 

Am  Teleg  &  Cable. .  .  100 

100 

60 

Feb  25 

60 

Feb  25 

51 

Jan 

60 

Feb 

Assoc  Dry  Goods 100 

200 

12% 

Feb  27 

13 

Mar  1 

12% 

Feb 

13 

Mar 

Associated  Oil .   100 

100 

58  !  i 

Feb  25 

58  % 

Feb  25 

56 

Jan 

59% 

Jan 

Atlanta  Birm  &  Atl.100 

300 

8% 

Feb  28 

8% 

Feb  28 

8% 

Jan 

9 

Jan 

Barrett,  pref 100 

100 

101  X 

Feb  27 

101 X 

Feb  27 

100 

Jan 

101% 

Feb 

Batopilas  Mining 20 

1,200 

1 

Feb  25 

1% 

Feb  28 

1 

Jan 

l'A 

Feb 

Booth  Fisheries. .no  par 

1,000 

24  % 

Feb  28 

25 

Feb  23 

21 

Jan 

26 

Feb 

Bklyn  Uuion  Gas__.10() 

100 

80 

Mar   1 

80 

Mar    1 

80 

Mar 

85 

Feb 

Burns  Bros,  pref 100 

100 

110 

Feb  28 

110 

Feb  28 

110 

Feb 

110 

Feb 

Butte  Cop  &  Zinc 5 

3,400 

9% 

Feb  28 

10X 

Feb  23 

9% 

Feb 

10% 

Feb 

Butterick 100 

100 

10% 

Mar    1 

10% 

Mar    1 

10K 

Feb 

11% 

Feb 

Calif    Packing no  par 

1,800 

38  !  i 

Feb  25 

39  % 

Feb  27 

36% 

Jan 

39% 

Feb 

Calumet  &  Arizona 10 

200 

69% 

Feb  25 

70 

Feb  27 

63% 

Jan 

70 

Feb 

Central  Foundry 100 

200 

28 

Feb  28 

29 

Feb  28 

28 

Feb 

36% 

Jan 

Preferred 100 

300 

43 

Feb  28 

43% 

Feb  26 

41 

Jan 

46 

Jan 

Cent.  &  So  Am  Teleg  100 

74 

106 

Feb  26 

108% 

Feb  28 

104 

Jan 

108% 

Feb 

Cluett,  Peabody&Co  100 

100 

55 

Feb  26 

55 

Feb  26 

45 

Jan 

56 

Feb 

Computing-Tab-Rec  100 

200 

31 

Feb  28 

31 

Feb  28 

30 

Jan 

32 

Jan 

Consol  Interstate  Call  10 

100 

9% 

Mar   1 

9K 

Mar   1 

8 

Jan 

10 

Jan 

Cuban-Am  Sugar 100 

100 

145 

Feb  28 

145 

Feb  28 

145 

Feb 

152 

Jan 

Preferred 100 

600 

90 

Mar  1 

94 

Feb  27 

90 

Mar 

95% 

Feb 

Deere  &  Co,  pref 100 

200 

9  1 ! : 

Feb  28 

95 

Feb  28 

94% 

Feb 

96 

Feb 

Detroit  Edison 100 

50 

108 

Feb  26 

108 

Feb  26 

98 

Jan 

98 

Jan 

Elk  Horn  Coal 50 

2,500 

26% 

Feb  25 

28% 

Mar  1 

22 

Jan 

28% 

Mar 

Fed'l  Mb  &  Smelting  100 

100 

11 H 

Mar   1 

11% 

Mar   1 

9% 

Jan 

13% 

Jan 

Preferred 100 

100 

35% 

Feb  23 

35  X 

Feb  23 

27 

Jan 

36% 

Feb 

Fisher  Body  Corp  no  par 

125 

34 

Feb  25 

34 

Feb  25 

26 

Jan 

34 

Feb 

General  Chemical 100 

100 

180 

Feb  28 

180 

Feb  28 

165 

Jan 

180 

Feb 

General  Cigar  Inc 100 

100 

42 

Feb  25 

42 

Feb  25 

34 

Jan 

43 

Feb 

Gulf  Mobile  &  N  pfd  100 

100 

28 

Feb  23 

28 

Feb  23 

28 

Feb 

28% 

Feb 

Hartman  Corpora'n.100 

200 

40 

Feb  25 

40 

Feb  25 

40 

Feb 

44 

Jan 

Haskell  &  Barker. no  par 

8,400 

37% 

Feb  26 

40% 

Mar  1 

34 

Jan 

40% 

Mar 

Homestake  Mining.  .100 

100 

84 

Feb  25 

84 

Feb  25 

81% 

Jan 

89 

Jan 

Int  Harvest  Corp  pf  100 

100 

102% 

Feb  25 

102  X 

Feb  25 

97 

Jan 

102% 

Feb 

International  Salt...  100 

100 

56% 

Feb  27 

56% 

Feb  27 

56% 

Feb 

56% 

Feb 

Island  Creek  Coal.   .   .1 

200 

60 

Feb  27 

60 

Feb  27 

60 

Feb 

60 

Feb 

Kings  Co  El  L  &  P..  100 

37 

94 

Feb  26 

04  H 

Feb  27 

94 

Feb 

94 

Feb 

Loose-Wiles  Biscuit  .100 

3,200 

18% 

Feb  23 

22% 

Feb  27 

17% 

Jan 

22% 

Feb 

2d  preferred 100 

100 

57 

Feb  26 

57 

Feb  26 

53 

Feb 

57 

Feb 

Lorillard  (P)  pref. ..100 

30 

101 

Feb  23 

101 

Feb  23 

98 

Jan 

99 

Jan 

Manhafn  (Elev)  Ry  100 

65 

9.8 

Feb  25 

98 

Feb  26 

96 

Jan 

98 

Jan 

May  Dept  Stores. ..100 

200 

50 

Mar  1 

51% 

Feb  23 

47 

Jan 

52 

Feb 

Preferred 100 

400 

100' s 

Feb  25 

101 

Mar  1 

98% 

Jan 

103 

Feb 

National  Acme       50 

100 

30 

Feb  26 

30 

Feb  26 

26% 

Jan 

32 

Jan 

Nat'ICloak  &Suit  pf  100 

200 

102  X 

Feb  25 

102% 

Feb  25 

100 

Jan 

102% 

Feb 

Ohio  Fuel  Supply 25 

100 

42 

Feb  25 

42 

Feb  25 

42 

Feb 

44% 

Jan 

Owens  Bottle-Mach__25 

300 

62% 

Feb  28 

63 

Feb  28 

55% 

Jan 

65 

Feb 

Pacific  Tel  &  Tel 100 

400 

22% 

Mar  1 

24 

Feb  25 

18% 

Feb 

26 

Feb 

Pan-Am  Pet  &  T  preflOO 

600 

95 

Feb  23 

96 

Feb  27 

86 

Jan 

96 

Feb 

Pierce-Arrow  Mot  no  par 

14,200 

39% 

Feb  23 

43% 

Mar  1 

34 

Jan 

43% 

Mar 

Preferred ...100 

100 

93  >A 

Mar   1 

93% 

Mar   1 

89% 

Jan 

93% 

Mar 

Savage  Arms  Corp..  100 

600 

r65 

Feb  28 

70 

Feb  25 

53 

Jan 

70 

Feb 

Sloss-Sheff  S  &  I  pfd .  100 

100 

81 

Feb  28 

81 

Feb  28 

81 

Feb 

81 

Feb 

Standard   Milling. ..100 

250 

92 

Feb  25 

92 

Feb  26 

84 

Jan 

t96 

Feb 

Stutz  Motor  Car.  .no  par 

700 

43 

Mar  1 

44% 

Feb  25 

38% 

Jan 

47% 

Feb 

Transue  &  Wms  no  par 

700 

40 

Feb  23 

40% 

Feb  25 

39% 

Jan 

40% 

Feb 

United  Drug  2d  pref  100 

100 

78  4 

Feb  25 

78% 

Feb  25 

r78 

Feb 

80 

Jan 

U  S  Realty  &  Impt . .  1 00 

200 

8% 

Feb  28 

9 

Feb  28 

8% 

Feb 

11% 

Jan 

Western  Pacific ...   .  1 00 

800 

15% 

Feb  25 

15% 

Feb  26 

13 

Jan 

16% 

Feb 

Preferred 100 

493 

53 

Mar  1 

54  X 

Feb  23 

46 

Jan 

58 

Feb 

Outside  Market. — "Curb"  market  trading  was  less  active 
and  decidedly  irregular  this  week,  strength  and  activity  be- 
ing shown  in  different  parts  of  the  list  at  the  same  time. 
Activity  was  confined  to  low-priced  issues,  the  oil  and  mining 
shares  being  the  principal  factors.  Motor  shares  were  weak. 
Chevrolet  Motors,  after  an  early  advance  from  130J^  to 
135,  dropped  to  115,  with  a  final  recovery  to-day  to  120. 
United  Motors  after  selling  up  fractionally  to  30,  broke  to 
25H  and  ends  the  week  at  255^.  Smith  Motor  Truck  had 
an  active  session  and  moved  up  from  1%  to  2%,  closing  to- 
day at  2  3-16.  Aetna  Explosives  on  extensive  trading  rose 
from  SYs  to  9%,  the  close  to-day  being  at  9%.  The  pre- 
ferred gained  5  points  to  55.  Air  Reduction  com.  on  small 
trading  improved  from  71  Yi  to  77.  Curtiss  Aeroplane  after 
an  early  rise  from  39  M  to  40,  receded  to  36  J^,  the  final  figure 
to-day  being  36 %.  Wright-Martin  Aire.  com.  sold  up  from 
8%  to  8J4,  then  down  to  7%,  the  close  to-day  being  at  iy% 
Submarine  Boat  lost  a  point  to  12%.  In  oil  shares  the  low- 
priced  issues  were  the  features.  Northwest  Oil  was  run  up 
from  66c.  to  89c.  and  Oklahoma  Oil  com.  from  3^0.  to  8^0. 
with  the  close  to-day  at  81c.  and  7s.  respectively.  Midwest 
Oil  com.  weakened  from  1 J^  to  1 .07  and  closed  to-day  at  1 .08. 
Houston  Oil  com.  gained  almost  8  points  to  47%,  finishing 
to-day  at  47%.  Merritt  Oil  declined  from  21  Y2  to  19%  and 
ends  the  week  at  20.  In  the  mining  list  interest  centred  in 
Boston  &  Montana,  which  sold  up  from  51c.  to  96c,  the 
close  to-day  being  at  81c.  Bonds  about  steady.  Unfavora- 
ble news  from  Russia  caused  a  break  in  the  bonds,  the  6J^s 
dropping  from  45  to  40^  and  the  5J^s  from  38  to  35.  Final 
transactions  show  improvement,  however,  the  former  resting 
at  43  and  the  latter  at  39. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  914. 
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tiitiU   AND  LUW    SALE  PRICES— PER 

SHARE,   NUT  PER  CENT. 

Salts/or 
(ft. 

Week 

Saturday          Monday          Tuesday 

Wednesday      Thursday 

Friday 

Feb. 

23. 

Feb. 

25. 

Feb. 

26. 

Feb. 

27. 

F*b.  28 

March  1. 

Shares 

$  par  share 

H  per  share 

S  per  shars 

$  per  share 

S  per  share 

S  per  share 

85 

Xi>U 

85 

85 

85 

86 

86 

86% 

85%     86% 

86        86 

2,700 

82 

i^ 

»ft0% 

82 12 

81% 

82 

81% 

82 

8134     8134 

81%     81% 

1,580 

•91 

92 

*91 

93 

91 

91 

♦91% 

92 

91%     91% 

•91        92 

200 

52% 

63 

52% 

52% 

5238 

52% 

52% 

54% 

53%     53% 

53%     53% 

14.300 

•55% 

66% 

651a 

551? 

56 

56 

•55 

56 

•55        56 

55%     55% 

400 

40% 

42 

38% 

41 

38% 

39% 

3934 

40% 

3938     38% 

38%     3934 

15,150 

145% 

148 

145%  14712 

146 

148% 

14634  14812 

146%  14834 

1146%  146% 

8,400 

54% 

65% 

64% 

54l2 

54% 

55% 

55 

56 

55%     56 

55%     55% 

16,000 

7% 

70, 

•7% 

8 

7% 

8 

•7% 

8 

734       7% 

•7%       8 

560 

•20% 

21% 

•21 

22 

♦20% 

2H? 

20% 

20% 

•20        21 

20%     20% 

600 

411, 

42% 

3834 

4134 

38 

40l4 

38% 

40M 

39        41 

40       41 

38,200 

72 

7234 

68 

73% 

68% 

70% 

70% 

7Us 

6834     7234 

69%     71% 

17,790 

•94 

»5 

93% 

94 

•93 

95 

94 

94 

94       94% 

93%    93% 

1,100 

20% 

20% 

20i2 

20% 

21 

2H4 

21 

211? 

20%     2034 

20%    2034 

4,800 

•63% 

65 

64 

64 

64 

65% 

66 

66 

65        65 

66        66 

1,800 

53% 

53% 

54 

54% 

55% 

55% 

55% 

56 

♦54        55% 

54%     54% 

3,500 

*26 

30 

•26 

30% 

•26 

30 

•20 

30 

*26        30 

•20        40 

*61 

64% 

61 

61 

* 

6434 

58 

6134 

•61        6434 

•58        62 

100 

•21 

22 

20% 

20% 

*2034 

22 

21% 

211? 

•21%     22 

•21%     22 

300 

*49 

52 

50 

50 

*48 

52 

•48 

52 

•48%     52 

•48        52 

100 

*45 

51 

•45 

51 

*45 

51 

•45 

51 

*45        51 

•45        51 

111 

111 

10912  110 

•106 

114 

111%  111% 

111      111 

•105      112 

700 

•175 

180 

*175 

178 

§180 

ISO 

•175 

180 

•178      ISO 

178      178 

120 

5% 

512 

6 

6 

*3% 

6% 

•3% 

5% 

*3%       6 

•3%       6 

200 

•8 

10 

8% 

8% 

•8 

9 

•8 

9 

•8          9 

9          9 

200 

15% 

1512 

15% 

15% 

15i8 

15-% 

15% 

15% 

14%     15% 

14%     15% 

8,300 

25% 

26 

*2534 

26 

2534 

2534 

26 

2634 

2534     26% 

•25%     26 

3,300 

*19 

19% 

*19 

19% 

*19 

19% 

19% 

19% 

•19        20 

•18        20% 

200 

91 

91 

90i8 

90% 

90% 

91 

91% 

9214 

91        91% 

91%     92% 

3,000 

28% 

2812 

28l2 

28% 

28% 

29 

28% 

29% 

127%     2S% 

2734     28% 

10,400 

*94 

96 

*94 

96 

•94 

96 

•94 

96 

•94        96 

•95  j,    97 



*8 

Si* 

•8 

8% 

8 

8% 

8% 

8% 

8%       8% 

•8          8% 

1,200 

4234 

43U 

41 

42% 

•41% 

4314 

•42% 

43l4 

•42%     43% 

•42%     4334 

1,300 

•16 

18 

•16% 

171? 

•16% 

171? 

17% 

17% 

•17        18% 

17.,     17. 

1,100 

•48 

51 

•48 

51 

*48 

51 

•48 

51 

49        50% 

*48        51 

300 

1   10 

10 

*g 

10 

•9 

10 

•9 

10 

*9         10 

*9  ■      10 

100 

•21 

25 

21 

21 

•18 

25 

•18 

25 

•18        25 

*18        25 

100 

57»4 

58% 

•57 

59 

58% 

581? 

59 

59 

*57        59 

58%     58% 

900 

•112 

115 

11312 

113% 

113%  113% 

113 

113 

•112%  115 

113%  114 

550 

*81» 

9U 

9 

9 

9 

9 

•8% 

9 

•8%       9 

•8%       9 

200 

•85 

91 

•85 

92 

•84% 

89% 

*86        89 

•83        88 

•100 

110 

■•100 

110 

•100 

112 

*100      112 

•100      110 

4% 

4% 

4% 

4% 

*4% 

434 

434 

434 

•4%       5 

•4%       4% 

400 

8 

8 

*7l2 

8 

•7 

8 

•7 

8 

•7%       8 

•7          8 

100 

22% 

23l4 

22l2 

23 

22% 

23* 

2234 

23% 

22%     23 

2234     23 

7,800 

50 

60 

50 

51% 

•49 

51% 

50% 

51% 

5034     51% 

50%     51 

2.S00 

71% 

72 

71 

72% 

71% 

71=4 

71% 

72% 

71    j   72 

71        71% 

11,600 

29 

29 

2712 

28% 

28% 

2834 

2834 

29 

2S38-;  28% 

•28%     2834 

2,700 

20 

20 

20U 

20% 

20% 

20% 

*2014 

2034 

•20%     2034 

*20        2034 

800 

•104 

105% 

10414 

104l4 

1041? 

104% 

104% 

106% 

1104      104 

104      104 

1,900 

•78 

85 

•78 

85 

•78 

85 

•78 

85 

*7834 

•78%    90 

8512 

85% 

S4l2 

85% 

84% 

853S 

85% 

85% 

85%     86 

85%     86% 

5,900 

45 

45i4 

447g 

45 

45 

45 

44% 

45 

45        45% 

45        45% 

5,000 





12% 

12% 

12% 

12% 

12 

12% 

500 

27% 

2734 

2712 

28% 

27% 

28% 

2734 

28 

2738     28 

•27        28 

4,500 

•66 

6634 

66% 

66% 

•66% 

67 

•66 

67 

*66        67% 

§66%     66% 

417 

76 

77l4 

75% 

77% 

76 

7714 

77 

78% 

7634     78% 

7634     78% 

56.S00 

•35 

43 

•35 

43 

•34% 

43 

*34I2 

43 

•35    '    43 

•35        43 

•35% 

37 

*36 

37 

♦36 

37 

•36% 

37 

37        37 

*36%    37 

200 

12i2 

12% 

12 

121?. 

•11% 

12% 





12    ;     12% 

•11%     12% 

1,700 

.  *18 

20 

*18 

20 

20 

20 

•18 

22% 

•18    -    22% 

•18        22% 

100 

•30l2 

39% 

•31 

39% 

•31 

39% 

•32 

40 

•32    *.  40 

•32  S    39% 

8% 

81? 

*8 

8M 

•8 

8% 

•8%       8% 

•8          8% 

200 

•17 

18 

17% 

18 

18% 

18% 

18 

18 

1738     17% 

•17%     18 

800 

861.1 

8634 

8534 

86% 

86% 

88 

8734 

8834 

186  /     8658 

85%     86 

10,800 

23% 

24 

2334 

23% 

23% 

2414 

24 

24% 

24  s    2438 

24        24% 

13,900 

5812 

581a 

5838 

58% 

58% 

58%. 

58% 

59 

5S%     58% 

•58%     60 

1,800 

•13% 

1834 

•18 

19% 

•17 

19*4 

•17 

19 

•13%     19 

•13%     19 

•18 

20 

18% 

181? 

•18 

20 

18 

18 

17%     17% 

17%     17% 

400 

•60 

651? 

•61% 

66 

•61% 

65 

62 

62 

•60        65 

•60        65 

100 

12038  12  n2 

120%  121% 

121 

122% 

122%  123% 

12238  123% 

122      123% 

26,100 

•71 

73 

•71 

73 

•71% 

73 

'71% 

73 

•71%     73 

•72%     73% 

5l2 

51j 

578 

6% 

•534 

61? 

6% 

6% 

•534       6% 

•5%       6„ 

700 

12l2 

121? 

13 

13 

•12% 

14 

13% 

13% 

•13        14 

•12%     14 

500 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

•8%       8% 

8%       8% 

600 

4234 

4234 

42 

42 

42 

42% 

4234 

43% 

4234     4234 

4234    43% 

2,400 

•2234 

23 

•22% 

23 

•22% 

23 

23 

23% 

22%     23 

23        23% 

900 

16% 

16% 

•15% 

16% 

•15% 

16 

16% 

17% 

16%     17 

•16%     1634 

4,300 

•28 

31 

'28 

31 

•28 

32 

•28 

32 1 

28%     29 1 

•28        30 

200 

912 

91? 

10 

10% 

•9% 

10 

10 

10 

9%       9% 

9%       9% 

2,900 

•21 

23 

•21 

23 

•20 

23 

•20 

23 

•20        23 

•20        23 

700 

•36 

39 

37 

37 

•36 

38 

37% 

37% 

38        38 

fit 
13%     13% 

•37        38% 

500 

1312 

131? 

•13 

14 

14 

14 

14 

14% 

•13        14 

800 

•30 

301? 

*29% 

30 

•29% 

30 

29% 

30% 

•29    4  30% 
153%  *53% 

•29        30 

300 

55 

55 

_--- 

300 

2 

2% 

2 

2 

1% 

2 

1% 

1% 

1%       1% 

1%       2 

7,400 

2 

2l4 

•2 

21? 

218 

2i4 

2% 

2% 

2    S     2 
25% 

2           2 

18,600 

26 

27 

26 

27% 

26 

27l8 

26 

26% 

25%     26% 

16,410 

•79 

81 

80% 

81 

8134 

8134 

•80 

82 

81%j  8Uj 

•80  H     81 

500 

•85 

90 

•85 

90 

•85 

88% 

•85 

90 

•85    B88 

86  j    85 

200 

•92 

95 

•92% 

95 

•92% 

95 

•92 

95 

•92%T  95 

*92  *     95? 
8034     82  J 

79 

81% 

81 

82% 

81% 

82% 

82% 

84 

82    |  82% 

28,800 

•82 

89% 

•80 

01% 

•80 

9H.1 

•80 

9H.1 

•80    |  94 

•82 »a  94  < 

40%  Hi 

40% 

411? 

40 

40% 

40% 

413S 

41 

42% 

40%¥  40% 

20,000 

•93 

951? 

§94% 

94% 

94% 

95 

•94 

97 

94%}  94% 

*93tfi  96  ' 

325 

7212 

741? 

73 

74 

73% 

74 

73% 

77% 

75%j  78% 

77   ■     79% 

36,600 

.—#.>-. 

§107      107 

....'<*.._. 

35 

3134 

3134 

3034 

32% 

31%* 

32 

32 

32 

•31  ''(    32 

3134131% 

1,900 

•80 

841? 

*80is 

84l,i 

•80i8f 

84% 

•80% 

84% 

*80%'||  84% 

§82%j82% 

12 

•13 

13% 

13% 

133., 

13%, 

14% 

14 

14% 

13%;   13% 
61  ii  62% 

•13%     14 

7,800 

59 

5<li, 

59 

62 

62%' 

63% 

62% 

63 

61%     62% 

5,500 

•13 

141? 

•13 

14% 

•13  * 

14% 

•13 

14% 

•13  |      M% 

•13      '14 

42l2 

421? 

'42 

42% 

41% 

41% 

•41 

44 

•41         44  . 
•54    1    55" 

41%141% 

400 

54 

551a 

53% 

54% 

54  r-' 

54 

54% 

541? 

5434     54% 

4,600 

32 

32% 

32 

32% 

32  ..: 

32% 

32 

32% 

31%)  32% 
•731? 

32    #32% 
*73%T74 

10,150 

•74 

74% 

74 

74-? 

•74 

75 

74% 

74% 

600 

64 

65% 

64 

651,1 

64% 

66% 

66% 

68 

66%     67% 

66%  £  67% 

33,300 

99% 

99% 

99%  ',991? 

200 

•9% 

12 

•9% 

123| 

•9% 

12% 

10 

10'a 

10%    10% 

•9%     12% 

400 

50l2 

501? 

49 

49% 

4984 

49% 

49% 

49% 

•49        50 

•49     J52 

700 

•87 

95 

•87 

94 

•87 

91 

•87 

91 

•87        91 

92    I  93% 

■ 

200 
245 

92l2 

921? 

§92% 

92% 

•91% 

93% 

•91% 

93% 

•91%    93% 

....3  ...- 

83 

84% 

8258 

835, 

182  , 

82% 

82% 

83% 

81%     8278 

81%'  81% 

42,910 

•105%  10634 

*10534  ior>34 

•105 

107 

106 

106 

•106      107 

106%'106% 

200 

65 

65 

65 

65 

65 

65 

66 

66% 

6534N  fi6% 

6534  <  66  | 

1.500 

107k  107% 

10634  10634 

107%"107% 

107 

108 

•106      108 

•105  1  107 
•108'  111 

1,600 

•110 

11 

•110 

11 

110 

111 

110 

111 

•110      111 

8512 

901/1 

8834 

91 % 

89% 

94% 

91 

9514 

89        93% 

90%  '  93* 

91,300 

107 

107% 

10fil8 

107 

106%  107 

107%  108% 

107%  107% 

107%  107% 

4,822 

165 

1651? 

165 

165 

164 

[66 

164 

164 

163      163 

•160      165 

1,100 

99 

99 

•97 

102 

97% 

9714 

•97 

100 

•97        99 

§97%     97% 

376 

5412 

55% 

53 

54% 

52S4 

53% 

54% 

54 12 

53%     5438 

54        54% 

4,600 

94 

94 

93% 

93% 

•92 

94>2 

•93i2 

94% 

•93%     94% 

•93        94% 

200 

26% 

26% 

26 

26 

•25 

27 

26% 

26 

•25        27 

25%     25% 

400 

•15 

16 

15% 

15% 

15% 

15% 

15% 

15% 

•15        16 

15         15 

750 

•43 

4«I? 

•43 

46 

•43 

46 

•43 

47 

•43        45% 

•43        45% 

63l8 

64% 

63% 

64% 

63% 

641/ 

63% 

65 

62%     63% 

63        63% 

35,300 

11412  11712 

111 

1 1  6I.1 

112%  114% 

114 

116 

112%  114     1 

112%  113 

26,400 

•60 

62 

•60 

62% 

61 

61 

•60 

62 

61        61 

60%     60% 

300 

73 

79% 

72 

76 

73 

78% 

77% 

80% 

77%     79 
100      100 

76%     78% 

295.400 
100 

•90 

92% 

•90 

92% 

•90 

92 

•90 

92 

91        91 

•90        P2~ 

100 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroad*  Par 

A tcli  Topeka  A  Santa  Fe.-lOO 

Do      pref 10P 

Atlantic  Const  Line  RR...100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit.  .100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref.. 100 

Chicago  Mllw  at  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do      pref 100 

Chlo  Rook  Isl  A  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  A  St  Louis.  .100 

Do      pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western 60 

Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d    pref ...100 

Great  Northern  pref 100 

Iron  Ore  properties. .No  par 

Illinois  Central .100 

Interbor  Cod  Corp,  vtc  No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     prel 100 

Lake  Erie  A  Wesiein 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (Be«r)...100 
Minn  St  Paul  ASS  M 100 

Do     pref 100 

Missouri  Kansse  A  Texas.  100 

Do      pref.. 100 

Missouri  Pacific  tr  ctfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  W  eetern ...  1 00 
Norfolk  A  Western 100 

Do    adjustment  pref...  100 

Northern  Pacific 100 

Pennsylvania 60 

Pere  Marquette  v  t  c 100 

Do    prior  pref  v  t  0 100 

Do     pref  v  t  c 100 

Plttsb  A  W  Va  Interim  ctfg  100 

Preferred  interim  ctfs...  100 
Reading 50 

Do     1st  pref 60 

Do    2d   pref 60 

St  Louis-San  Fran  tr  etfs.  100 
St  Louis  Southwestern 100 

Do      pref. 100 

Seaboard  Air  Line .  100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Tjnlon  Pacific 100 

Do      pref 100 

United  Railways  lDvest...100 

Do      pref 100 

Wabash 100 

Do    pref  A IIlOO 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do    2dpref 100 

Wheeling  A  Lake  E  Ry...l00 

Do    preferred 100 

Wisconsin   Central 100 

Industrial  &  Mlscallan«ou* 
Advance  Rumely )00 

Do     prel .100 

A'ax  Rubber  Inc 60 

Alaska  Gold  Minee ...10 

Alaska  Juneau  Gold  Mln'gllO 
Allls-Cbaimers  Mfg  v  t  c.100 

Do     preferred  vtc 100 

Amer  Agricultural  Chem.,100 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     pref IIlOO 

American  Car  A  Foundry  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

American  Hide  A  Leather.  100 

Do     pref ]oo 

American  Ioe  (new) 100 

Do    pref  (now) 100 

Amor  International  Corp .  100 
American  Linseed 100 

Do     pref IIIlOO 

American  Locomotive.       100 

Do     pref 100 

American  Malting 100 

Do     pref II     100 

Amerloan  Shipbuilding.  100 
Amer  Smelters  Sec  pref  B.100 

Do    pref  Ser  A  stamped 
Amer  Smelting  A  Refining  100 

Do     pref 100 

American  Steel  Foundry.  .100 
American  Susar  Refining     100 

Do     pref 100 

Am  Sumatra  Tobaooo loo 

Amer  Telephone  A  Teleg..  100 
American  Tobacco 100 

Do    pref  (new) I100 

Am  Woolen  of  Mass .100 

Do     pref.. 100 

Am  Writing  Paper  pref.. .100 
Am  Zino  Lead  A  S..  25 

.  Do      DTtt 25 

Anaconda  Copper.  60 

Atl  Gulf  A  W  I  88  Line  otts  100 

Do    pref  certfs 100 

Baldwin  Locomotive 100 

Do     pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  0/  100-share  lots 


Lowest . 


S  per  share. 
82% Jan  24 
SO  Jan  30 
89%  Jan  8 
49  Jan  24 
55  Feb  8 
3838  Feb  25 
135% Jan  5 
4934Jan  15 
6%  Jan  23 
19%  Jan  15 
38  Feb  26 
68  Feb  25 
92% Jan  21 
137  Jan  29 
18% Jan  15 
5634Jan  15 
46  Jan  15 
Feb  21 
Jan  11 
Jan  22 
Feb  15 


26 
61 
20 

48 


10534  Jan 
170  Jan 

2%  Jan 

6%  Jan 
14%  Jan 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92  Jan 

7%  Jan 
41  Feb 
15%  Jan 
45  Jan 

9  Jan 

21  Feb 

55  Jan 

110  Jan 

8%  Feb 
80%  Jan 


438  Jan  5 
6%  Jan  29 
20  Jan  15 
41  Jan  15 
67%  Jan  15 
27% Jan  24 
18% Jan  22 
102  Jan  24 


81% Jan  24 
4434  Feb  9 
11% Jan  30 
53  Feb  15 
31  Feb  21 
2258Jan  2 

61  Jan  10 
70% Jan  15 

35  Jan  12 

36  Jan  2 
10% Jan  15 

20  Jan  29 
34%  Feb  13 

7%  Jan  2 
16% Jan  21 
80% Jan  24 

21  s4  Jan  24 
57  Jan  21 
16  Jan  8 
173s  Jan  9 

62  Feb  27 
10934  Jan  15 

69  Jan  3 

4%  Jan  15 

11  Feb  2 

7%  Jan  16 

39%  Jan  15 

20%  Jan  16 

13  Jan  15 

20  Jan  29 

8%  Jan  15 

20  Feb  1 

36%  Feb  8 

11  Jan  19 
2578Jan  15 

49  Jan  2 
1*4  Jan  2 
2  Feb  23 

1734Jan  15 
72%  Jan 
78  Jan 
89%  Jan  17 
70%  Jan 
84  Jan 
3458Jan  15 
89% Jan  23 
68% Jan  14 
106  Jan  3 
25  Jan  16 
80  Jan  31 
1178Jan  10 

50  Jan  2 
11% Jan  2 
38% Jan  16 

63  Feb  15 
27  Jan  2 
69%  Jan  7 
63% Jan  15 

195  Jan  4 

9  Jan  30 

49  Feb  25 

90  Feb  21 


Highest . 


S  per  share. 
87%  Jan  3 
82%  Jan  2 
92  Jan  2 
55%  Jan  4 
57%  Jan  5 
48% Jan  2 

14934  Jan  31 
56  Feb  27 
834Jan  2 
25  Jan 
4734Jan 
79%  Jan 
95  Jan 

137  Jan  29 
23  Jan  3 
67  Jan  3 
57%  Jan  3 
30  Jan  5 
61  Jan  29 
23  Jan  2 
50%  Jan  4 


115% 
2180 
6 

13% 
17% 
28% 
21% 
92% 
30% 
96% 
9% 
47% 
18% 
50% 
10% 
21 
59% 

115 
10% 
89% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb  14 
Feb  18 
Feb  18 
Jan  3 
Jan  3 
Jan  7 
Feb  5 
Feb  19 
Feb  25 
Feb  1 
Jan  19 
Jan  3 
Feb    1 


6%  Jan  2 

9%  Jan  7 

2478  Jan  2 

5178Feb  25 

73%  Jan  4 

32%  Jan  2 

21% Jan  3 

10638  Feb  1 


92%  Feb  23 
76%  Jan     5 

104  Jan  5 
58  Jan  15 
98    Jan  16 

109  Jan  21 
60%  Jan  5 
99%  Jan     4 

140% Jan  5 
94  Jan  24 
44%  Jan  15 

92  Jan  4 
2038Jan  18 
1278Jau  18 
41     Jan     2 

i59%Jan  18 
97%  Jan  5 
58  Jan  5 
56% Jan   15 

93  Jan  2 
85  Jan  4 


88%  Jan  3 
47% Jan  2 
14  Jan  4 
58%  Feb  19 
37  Jan  11 
28% Jan  30 
6734  Feb  7 
78%  Feb  19 

36  Jan     9 

37  Jan  22 

14  Jan  2 
23  Jan  7 
40%  Jan     3 

8%  Jan  4 
19%  Jan  3 
88%  Feb  27 
24%  Jan  4 
60%  Feb  5 
19%  Feb  20 
2134Jan  3 
65% Jan  31 
12334Feb  28 
72%  Feb  20 

6%  Jan  3 
1434  Jan    3 

9%  Jan  2 
44ioJan  2 
23%  Feb  18 
1734  Feb  15 
31%  Feb  15 
10%  Jan  2 
2234Feb  18 
39%  Jan    3 

14%  Feb  18 
30%  Feb  18 
56  Feb  19 
278Jan  12 
3%  Jan  21 
2778Feb  21 
81%  Feb  26 
90  Feb  13 
92  Feb  2 
84  Feb  27 
86  Feb  19 
43%  Feb  19 
95  Feb  18 
79%  Mar  1 
110% Feb  1 
33  Feb  20 
80%  Feb  13 
1438  Feb  26 
63%  Feb  26 

15  Feb  19 
43  Jan  3 
58%  Feb  1 
34%  Feb  6 
75%  Feb  6 
69%  Feb  19 

100  Feb  18 
13%  Feb  6 
58%  Feb  6 
93%  Mar  1 


93%  Jan  2 
86'2Feb  19 

106%  Mar  1 
68%  Feb  19 

108%  Feb  10 

110% Jan  3 
95%  Feb  27 

109%  Feb  1 

168%  Feb  6 
99  Feb  23 
56%  Feb  21 
94%  Feb  16 
31%  Feb  6 
17% Jan  3 
47  Jan  3 
66%  Feb  19 

120%  Feb  18 
63  Feb  18 
8178  Feb  19 

100  Fob  28 
93  Feb  19 


PER  SHARE 

Range  for  Previou 

Year  1917 


Lowest 


$  per  share 
75    Deo 

75  Dec 
z79%  Dec 

38%  Dec 
48%  Deo 

36  Deo 
126    Dec 

42  Nov 
b    Dec 

1 .'%  Deo 
35  Nov 
64  Dec 
85  Deo 
137%  Deo 

16  Deo 

44  Dec 
3534  Dec 
24  Nov 
61%  Oct 
18  Nov 
4478  Nov 
41  Si-pt 
87     Nov 

167%  Deo 

5     Deo 

978  Deo 

13%  Dec 

18%  Dec 

15%  Dec 

79%  Deo 

22%  Nov 

85%  Dec 

5%  Deo 

39%  Dec 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Dec 

103     Dec 

678  Dec 

75%  Deo 

114     Aug 

3%  Deo 

7     Nov 

1978  Nov 

37%  Deo 

62%  Dec 

21%  Sept 

17  Nov 
92%  Deo 
71     Deo 

76  Dec 
40%  Deo 
12    Deo 

45  Nov 

37  Oct 
18%  Dec 
53%  Apr 
60%  Nov 
34  Nov 
3378  Deo 
12  Deo 
22    Deo 

34  Deo 
7%  Deo 

167s  Deo 
75%  Deo 
21%  Deo 
51%  May 
11%  Nov 

14  Deo 
62    Deo 

101%  Deo 
69%  Deo 

4%  Deo 
11%  Deo 

7  Nov 
36%  Deo 

18  Deo 
12  Dec 
20    Deo 

7%  Deo 
16%  Nov 
33    Deo 

7%  Nov 

19  Oct 
45%  Dec 

1     Dec 
1%  Dec 

15  Deo 
Deo 
Deo 
Deo 
Deo 

78%  Dec 
29%  Nov 

87  Deo 
Feb 
Nov 
Deo 
Dec 
Feb 

43%  Deo 
878  July 

35  Dec 

46  Oot 
16%  Feb 
48  Feb 
46%  Deo 
93    Deo 

8%  Deo 
60    Deo 

88  Nov 
90%  May 
90%  Deo 
67%  Deo 

i99%  Nov 
50%  Deo 
89%  Nov 

106  Deo 
30  May 
96%  Deo 

123    Deo 

89  Deo 
37%  Feb 
87  Nov 
17  Nov 
10%  Deo 
39%  Deo 
61%  Nov 
87%  Sept 
64    Feb 

43  Feb 
93  Deo 
82    Deo 


Highest 


65 
72 
91 
63 


57 
100 
21 
80 
10 


•  per  thart 

107%  Jan 

100% Feb 

119    Jan 

85    Jan 

7678  Jan 

82    Jan 

16738Mar 

65%  Jan 

14%  Jan 

41%  Jan 

92  Jan 
125% Jan 
124% Jan 
172%  Feb 

38% June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46  Mar 
15178  Jan 
238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

11 8% Jan 
38%  Mar 

106% Jan 
17%  Jan 
72%  Jan 
2578  Jan 
58I2  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133%  Jan 
32%  Jan 

119  Jan 

127  Apr 
11  Jan 
20%  Jan 
34  Jan 
61  Jan 

103%  Jan 
5278  Jan 
29%  Jan 

138% Jan 
89%  Feb 

110%  Jan 
67%  Jan 
36%  Jan 
73la  Jan 

67  June 
35%  June 

68  Jan 
104%  Jan 

46    Jan 
45%  Jan 
26%  June 
32    Jan 
63    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
48%  Jan 
95    Jan 

149%  Jan 
85  Jan 
11*8  Jan 
23%  Jan 
16%  Jan 
68  Jan 
30%  Jan 
23  Apr 
41  Mar 
2278  Jan 
50%  Jan 
64%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
8678  Mar 
95%  May 

103% Jan 

102%  Feb 
98  Jan 
63    May 

111% June 
80%  June 

11 8%  May 
60%  Jan 

101%  Jan 
17%  Mar 
76    Jan 
167g  Aug 

55  July 
62%  Aug 
29%  Aug 
76  Nov 
82%  Jan 
10678  Jan 
19%  Mar 
71%July 

93  Nov 
99%  Jan 

102%  Mar 
11 2%  June 
117% Jan 
75    June 
126% June 
121%  Jan 
62%  Deo 
128%  Jan 
220     Mar 
109% Jan 
58%  June 
100    June 
64%  Mar 
41*g  Jan 
72%  Jan 
87    May 
121%  Jan 
66    Jan 
76%  July 
102%  Jan 
136    Jan 


•  Bid  and  asked  prioes;  no  sales  on  this  day.     t  Ex -rights.     J  Less  than  100  shares,    o  Ex-dlv.  and  rights,    s  Ex-dlvldend.     6  Before  payment  of  first  Installment. 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  pane  preceding. 
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MOB  AND  LOW  &ALB  PKICSS—PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  23. 


S  per  share 
~78%   Vri>2 


101% 
1173.1 

1934 
•16% 
♦46 

70 
•104% 

31% 

90% 

16l2 

433$ 

40 

34% 
•90 

92% 
•102 

33% 

94% 

63% 
•89% 

32% 

81 

38% 
834 

36 

140% 
125 
•83% 

42 
•93 
•75 

41% 
*92 
•95 


101% 

118% 

19% 

18 

47 

70% 
106 

31% 

90% 

16% 

4312 

40 

34% 

92 

92% 
115 

34% 

94% 

65% 

90 

33 

81 

39% 
8^4 

37 

14012 
12s 

8b 

45 
100 

77 

4H2 

93 


Monday 
Feb.  25. 


$  per  share 
Ul  81% 
79's     SI 


46 

•13 

•44 

•127 

30% 

99% 

28 

30 
•58 

45 

32% 

777S 
•15 
•78 

62l8 

28 
•61 

23l2 

93l2 

95 

31U 

45l8 
•68 
•100 


47 

15 

50 
12912 

3134 
IOII4 

28i8 

31 

62 

45 

33U 

77% 

16 

79 

62l8 

29 

64 

2312 

94% 

95 

31% 

4512 

7H2 


101% 
118 

19% 

16% 

46 

69% 
105% 

3H2 

91% 

16% 

43i4 

39 

34% 

S9>8 
z69% 
'102 

32% 
•95 

62 
*89'2 

32U 

82 

3834 
8l2 

35% 
138% 
120i2 
•83 

4n2 

•93 
*76 
40% 
•90 

•95 


101% 

117 
19% 
lfli2 
46% 


Tuesday 
Feb.  26. 


$  per  share 
~80%   ~8~i% 


Wednesday      Thursday  Friday 

Feb.  27.  Feb  28         March  1. 


$  per  sin i  re 
82  83?8 
80        8238 


IOU4 
117 

19% 
•16 
»45% 


72  ig      70% 
105%  *104 


3134 

95 

I6I2 

4334 

39% 

3412 

90 

69% 
115 

34 

96 

64% 

90 

33% 

82 

40% 
8% 

30% 
14012 
12434 

84i2 

4212 
100 

77 

40U 

92l2 


1534 

49l8 
•98 

52 
100i2 

1914 
135U 

4612 

39% 

•5 
•2734 

45 

2512 

5234 
•82i2 

6OI2 
•96 
•102 
116 

52 12 
•97 

24 

77% 
•97 

73l2 

10 
150% 
*16lg 

35 

*5n2 

51 

•93 

36% 
•93 

16U 
152i2 

55 

•90 

•103l8 

•67 

38% 

95'2 
•101 
129 
•14 
•4314 
121 
•93 

5718 
•100U 

4634 
*4412 

95 
•110 

8134 
•14 

41l8 
102i8 

65 
•8914 

41 
•64 
•43 

18% 

"53" 
•117 
•114 


88 
62'2 


15% 

50i2 
100 

53 
10012 

19% 
136 

4612 

40% 
5l2 

2812 

46 

2512 

53 

84 

61% 

98 

1Y0I4 

53 
100 

24i8 

78% 
100 

74 

1012 
1503. 

17'2 

3512 

53 

52's 

96 

3678 
101 

1712 
155 

56*8 

92 
10734 

75 

3878 

9578 
115 
12978 

15 

49 
12134 
100 

5718 
IOII4 

4634 

4f>lS 

96% 
111 

83 

151 2 

4112 
102i8 

65 

91U 

4114 

68 

45 

19U 

68" 

119 
120 

40 

88 

6212 


4534 

1434 

47 
•12S 

28U 

97% 

28 

30 
•60 
*4212 

3234 

77 

15 

78 
•62 

28% 

61 

23 

9212 

"3II4 
45 
6912 

*100 


46l2 

15U 

48l2 
129 

31 
10038 

28% 

30% 

62 

47 

333.1 

78 

15 

78 

63i2 

29 

61 

23% 

94U 

"sfii 

4512 

6912 


1534 

50 
•98 

52l2 
101 

18% 
135 
•45 

39% 
5% 

27% 
•45 
$26 

53% 

83 

60 
•96% 
•102 
115 

52% 
*9734 

23  % 

77% 
§99% 

74 

10% 
149% 
•16% 

34% 

50 

50% 
•93 

36% 
•93 

16% 
148 

54 

•90 

•103 

•67 

39 

9334 
•101 
127 
•14 
•40 
120% 
•93 

56 
•100 

4634 

44 

9434 
110 

82% 
•14 
•40 
•102 
•63% 
♦89% 

41 

64% 

4338 

18% 
•80% 

53 

•117 

114 

40 
•86 

62 


15S4 

53% 
100 

52% 
101 

19% 
137% 

50 

3934 
5% 

28 

48 

26 

57% 

83% 

61 

98 

1*15% 

53% 
100 

24 

7838 

99% 

75 

10'2 
150 

18 

35% 

50 

51% 

97 

36% 
101 

17% 
154 

55% 

92 
10734 

75 

39 

95% 
115 
129 

15 

46 
123% 
100 

57 
103 

4634 

44 

96% 
110% 

83 

15% 

42 
108 

67 

90 

41% 

64% 

43% 

18% 

83 

53% 
120 
120 

41 

89 

62 


31% 

93 

16 

43% 

3S34 

3334 
*90 

70 
*102 

33% 

95 

63 
•89% 

32% 
•81 

40 

•8% 

36 
140 
116% 

83% 

42% 
•93 

76 
•40% 

92% 
•93 


101% 
119% 

20% 

17 

46 

71% 
106 

31% 

95 

1638 

4334 

39% 

34 

91% 

70% 
115 

33% 

95 

65 

90 

33% 

82 

40% 
8% 

36 
142% 
122 

83% 

4234 
100 

76 

41 

92l2 
100 


4534 

14 

•44 

•123 

28% 

97% 

28 

30 
•58 
•42 

33 
•76% 

15% 

78 
•62 

28 
*5934 

23 

9234 

95 

31 

45% 
•69% 
•100 


461 
14 
50 
130 
30 
99% 
28l8 
30 
61 
45% 
33% 
78% 
16 
78 
63% 
28l8 
62 
25% 
93% 
95 
31% 
45"8 
71 


*1534     16% 
52%     53% 
•98    .    99% 
•52        66 
*100      104 « 
18%^  18% 
135%  137 
•45        50 
3834     39% 
*5    i     5% 
28%     30% 
•46        48 
•25%     26% 
57        58% 
83%     84 
59%,  60% 
•96        98 
104      104 
11438  114% 
52%     5338 
•97      100 
2334     24 
77%     79 
98%     98% 
75       75% 
10%     10% 
152  (  155% 
*16%     18 
34%     35% 
50%     50% 
4958     51% 
•93        97 
36%     36% 
•94%     99 

17        17% 

148%  152% 

54        55% 

•90        92 

§103%  103% 

*70        75 


101%  101% 
119      119% 
20%     20% 
17        17% 
47        47 
71%     73% 
•104      106 
3134     32 
90        94 
16%     16% 
43%     43?s 
3'.)        39% 
33%     33% 
90        90 
.70        74 
♦102      115 
33%     3438 
•95        96 
64l2     66% 
•89%     90 
3234     33% 
81%     82% 
39%     40% 
•8%       9 
36        36% 
142%  143% 
119%  123i2 
83%     83% 
42"8     4434 
*93        9934 
77        77 
*40%B41 
•90        96 
•95      100 


46 

*12 

•44 

•125 

2938 

98% 

28% 

30 
•59 

45 

3338 

77 

16 
•78 
•62% 

28 
*60 
•23 

94% 


46% 

15 

49 
129 

31 
100% 

2934 

3U8 

62 

45 

34 

78% 

16 
,  79 

63% 

29 

63 

24 

98% 


$  per  share 
81  81% 
78%    80 


101 
118% 
19% 

16% 
*46 

70% 
•10412 

31% 

90 

IOI4 

43% 

38% 

33% 

90 

72% 
102 

33% 

95% 

63% 
•89% 

32% 

82 

38% 
8% 

35% 
141i4 
117% 
*83% 

45 
*93 
•75 
•40% 
•89 
•95 


101% 
119 

20% 

1(3% 

48 

72 
107 

31% 

91 

10% 

43% 

39 

33% 

90 

73% 
115 

3534 

95% 

65% 

90 

33% 

82 

39% 
8% 

35% 
1-42 
120 

85 

45 

99% 

77 

41 

96 
100 


$  per  share 
80        80 
77%     791.1 


101      10134 
118      119% 
20%     20% 
•10%     17 
•46        48 
70%     71% 
•104      107 
31%     31% 
89        90'2 
•10%     16% 
42%     4338 
38%     38% 
33%    3334 
•89        91 
72        73% 
•102      115 
35        35% 
96        9638 
63%     64% 
•89%     90 
32%     33 
•81        83 
38%     39 

838 
3534     36 
141      141 
116%  119 
•83%     85 
4434     4434 
•94%  100 
•75        77 
•40%  I  41% 
•90        9478 
•95      100 , 


8% 


Salttfot 

the 

Week 
Shares 


1,100 
179,800 


5,000 
2,100 
1,200 

900 

600 
41,600 

100 
2,100 
16,300 
3,600 
5,500 
2,900 
1,300 

600 
3,200 


60,800 

1,300 

65,800 


33,000 

950 

20,200 

1,600 

2,400 

5,800 

46,000 

200 

2,100 


STOCKS 

NEW  YOKJi  STOCK 
EXCHANGE 


45%     4514 
•12         1434 
•44        49 
•123      128 
29%     30% 
98%  100% 
2S%     29% 
30        30% 
§58        58 
44  I     45% 
33%     33% 
76%     7634 
15%     15% 
78%    78% 
62%J  62% 
28  s^  28 
•59  i    63 
•22        24 
96  1     98% 


31%     3134      31%     31% 
45        45%       4478     45% 


4538     46 
•12%     15 
•44        49  I 
•125      129 

29%  ,  29% 

9838 

28% 

30'4 
•58 


99% 
29 
31% 
60 


"OS       I  OU  j 

46341  47g 

32%,  33% 

77%     79  , 

•15    I  16| 

•77    j  T.) 
*62%1  63% 
•28%     29 , 
•59 

*2112T  24 
95  *  i  90% 


•69%'   70% 
*100    %* 


39 

94 

'101 


40 
96% 
115 


•123'    131 
15         15 
43  "     45 
121%  123 
•93      100 
•56%     57% 
•100%  101% 
•46        48 
•43%     45% 
95%     97% 
110      110% 
82%     83% 
•14        15 


41 

•102 

64 

90 


41 
108 
64 
90% 


41%     42% 
•60        68 
•43        44 

18%     18% 

•80%     83% 

53        5534 

•118%  120 

•114      120 

4134     4134 

88%     88% 

62%     62% 


15        15% 
51%     5234 

•98      100 

•53%     55 

•100      104 

1878     19 

135%.138i 

•45  50 
39  I  39% 
•5  1  5% 
29%  30 
47%  48 
26  %  26 
57 

83        83 
61    "   62's 
9634     96% 

104%  104% 

115      115% 
5334     5434 

•97      100 
2378-    24% 
78%     80 
9834     9834 
7538  '  76% 
10%     10% 
•152  a  155 
17     •    17 
35    ;    3634 
52        52 
47%     51% 

•93        96 
36%     37 

•94%  103 
16%     17% 

152      154% 
54%     56% 
90        90 
•104      107% 

•70  72% 
39%  39% 
9034  9434 
•101  115 
127  127 
15%  15% 
44%     44% 

121%I124% 

•93      100 
57%     57% 

100%  101% 
46%     46% 

•44        46 
96%     98 

110%  110% 
82%     83% 

•14        15 
41        41 
•102      108 
64%     64% 
89%     89% 
41%     42% 

•60        OS 
43%     43% 
1834     19% 

•80%     83% 
54%     56 
•117      119% 
•114      120 
41        42% 

•86        90 
62%     62% 


•69%     70% 
'100 


15        15 

z49        50% 

•97      100 

54        54 

100      100 

18%     18% 
135      135% 
•45        50 
39%'  40% 
5%       5% 
29%     30% 
•46        48 
*25%     26% 
56%     5834 
83%'  83% 
60%  i  6178 
•95        97 

* - 1 02  \ 

*11478  117 
53%  I  54% 
•97      100 
2334     24 
77        77% 
97%*  98% 
76%.  77% 
10        10 
"150      154 
•17        18 
35%     3534 


•31  *£  31% 

44%     4538 

•69%  i70% 

•100       


46% 
•93 

36% 
•94% 

1634 
151% 

5334 
•89 
•104 

70 
•39 

91% 
•100 
*127 

14 

44 
12134 
•93 

57 
•98 

46% 
•44 

95% 
109% 

81% 
•14 
•40% 
*102 
•64 
•89% 

41% 
•60 

43% 

18% 

81 
•54 
118% 
•114 

41 

•87% 
•62 


47% 

96 

36% 

99 

17 
153% 

5438 

93 
107% 

70 

40 

9134 
115 
132 

14 

44 
122% 
100 

58% 
101% 

46% 

47 

96% 
110% 

82% 

15 

41% 
108 

67 

90% 

42% 

69 

43% 

19% 

81% 

55 
118% 
120 

41 

90 

63 


15        15 
49        49% 
•97      100 
•53    I    55 
§99%     9934 
18%     18% 
130%  135% 
•45        50 
39%'.  39% 
•5  J     S'" 
29%';  30% 
•46        4, SO 
*25%7  26% 
56%     57% 
•83    f  83% 
60%!  Gl% 
•95    .    97 
106      107% 
•115      117 
54%1  55% 
•97      100 
24  **    24 
76%     77% 
•96%'  98% 
76        7fi 
*934     101 
152      152 
17        17% 
35        35% 
50%"  50% 
46781  4834 
•93        96 

35%     36% 
•94%    99 

16%     16% 
152      153% 
51%     54% 
•89        91 
•104%  107% 
•67        72% 
39%     39% 
88%    91% 
•101      115 
•127      130 
14        14 
•40        44% 
120%  122 
•93      100 

57%     57% 
•98      103 
46        46% 
•43%    48 
Z91        92% 
110      110 
80%     81 34 
•13%     15% 
40%     40% 
102%  102% 
•64        67 
90        90 
4138    42% 
•60        69 
•43        45 
18%     19 
•80%     82 
•54        56% 
118%  118% 
'114      120 
•40        42 
•87%    90 
•62        63 


200 
300 
100 


7,900 
600 
600 

m'soo 

143,600 

29,830 

5,950 

10 

900 

7,000 

4,600 

600 

500 

200 

2,300 

100 

1,300 

132,000 

900 

1.500 

11,500 

100 


2,200 
41,700 


1,200 

510 

4,000 

8,200 

100 

19,500 

300 

9,300 

800 

800 

52,100 

1,300 

4,400 

200 

800 

1,900 

7,850 


5,200 

14,100 

800 

9,400 

1,000 

1,300 

400 

20.500 

1,700 

94,800 


2,600 


6.300 

20,800 

34,600 

100 

50 

100 

1.000 

22,700 


500 

600 

600 

12,200 


5,100 

200 

900 

200 

585,900 

3,500 

15,400 


900 
200 
300 
500 

6,700 

100 

700 

25,400 

500 

3,400 
300 


2,100 
200 
500 


lndustrlal&misc.(Con.)  Par 
Bethlehem  Steel 100 

Do    class  B  oommon 100 

Do     pref ioo 

Do    cum  conv  S%  pref 

Burns  Bros 100 

Butto  &  Superior  Copper 10 

California  Petroleum  v  t  o.lOO 

Do     pref 100 

Central  Leather 100 

Do      pref 100 

Cerro  do  Pasco  Cop Na  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chtno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas&Elec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref. .100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America. 100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines.  Ltd 10 

Gaston  W  A  W  Ino._JVo  par 

General  Electric 100 

General  Motors  tem  ctfs._100 

Do     pref  tem  elf s 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  8  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctrs.._100 

Do     1st  pref  tr  ctfs 100 

Do    2d  pref  tr  ctfs 100 

Inspiration  Cong  Cupper 20 

Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  0..25 
International  Paper 100 

Do      stamped   pref IlOO 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  4  Tire. ..No  par 
Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctls.100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  otfs.  100 
Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Midvale  Steel  *  Ordnance.. 50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  4  Cable  No  par 
Nat  Enam'g  4  Stamp'g_..100 

Do      pref .100 

National  Lead ..100 

Do     pref .100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gae  (The) 25 

Ontario  Sliver  Mining 100 

Pacific  Mall 5 

People's  G  L  4  C  (Chic)..  100 
Philadelphia  Co  (Pl'tsb)„__60 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do     pref ioo 

Ray  Consolidated  Copper..  10 
Republic  Iron  4  Steel 100 

Do      pref 100 

Royal  Dutch  Co  otfs   dep 

8axon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Sbattuck  Aril  Copper 10 

Sinclair  Oil  4  Ref'g._.iVo  par 
Sloss-Sheffleld  Steel  4  Iron  100 
Studebaker  Corp  (The). ..100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     lBt  pref 100 

Tenn  Copp  &  C  tr  otfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp. ..100 

Do     pref 100 

Underwood  Typewriter 100 

Union  Bag  4  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do     pref 100 

United  Fruit. 100 

U  8  Cast  I  Pipe  4  Fdy 100 

Do     prel 100 

U  8  Industrial  Alcohol 100 

Do     pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  4  M 60 

Do     pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Virginia-Carolina  Chem.  .  .  100 

Do     pref.. ...100 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph. 100 
Westlnghouse  Eleo  4  Mfg.. 60 

Do     1st  preferred 60 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  4  Co,  Inc.  v  t  O...100 
Woolwortn  (F  W)... 100 

Do      pref 100 

Worthlngton  P  4  M  v  t  0.100 

Do    pref  A  v  t  c 100 

Do     pref  B  v  t  0 100 


PER  SHAKE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


S  Per  share. 
74%  Jan  1") 

72%  Jan  15 

90  Jan  3 

96% Jan  15 

108  Feb  6 

16%  Jan  2 

12  Jan  7 

36  Jan  5 

61%  Jan  15 

103  Jan  3 

29«4  Jan  15 

68%  Jan  2 

15  Jan  19 

41% Jan  15 

3434  Jan  29 

31%  Jan  15 
84  Jan 
'   (V 1  "8  Feb  25 
S101  Feb  9 

2978Jan  15 

z90%  Jan  7 

52  Jan  12 

86  Jan  31 

28%  Jan  2 

7834Jan  17 

t33  Jan  2 

8%  Jan  18 

33%  Jan  22 

127% Jan  7 

10634Jan  15 

81  Jan  2 

38  Jan  2 

96  Jan  10 
74  Jan  25 
38%  Jan  17 

86  Jan  15 

102  Jan  10 


Highest. 


4258Jan  15 
10  Jan  8 

38  Jan  5 
111% Jan  2 

21  Jan  15 
8338  Jan  2 
27  Jan  15 
24%  Jan  15 

58  Jan  22 
43  Jan  7 
3078Jan  14 
7334  Jan  12 
13  Jan  29 
74%  Jan  29 
57  Jan  4 
23%  Jan  15 
5578  Jan  15 
1934  Jan  15 
79  Jan  5 
87  Jan  15 
2934  Jan  2 
43% Jan  23 
67% Jan  24 
9978  Jan  2 

93  Jan  18 
108% Jan  2 

15  Feb  27 
37%  Jan  7 
96  Jan  2 
4314  Jan  7 

100  Feb  28 
18  Jan  15 

117% Jan  12 
43  Jan  2 

135%  Jan  15 

4%  Jan  22 

23% Jan  21 

39%  Jan  2 

25%  Feb  1  6 

42  Jan  15 
7934  Jan  2 

59  Jan ' 
95  Jan™ 

101%Jan 
100%  Jan 

45%  Jan 

95    Jan 

2238Jan  15 
z72%Jan  15 

92%  Jan 

70%  Jan 

084  Jan 

13934  Jan 

15% Jan  17 

29%  Jan     2 

39  Jan  24 
46    Jan  17 

94  Jan  10 
z34%Jan  15 

95  Feb  16 
1278  Jan     2 

136%  Jan     7 

49  Jan  5 
90    Jan  19 

100%  Feb  7 
65  Jan  24 
37  Jan  2 
88%  Mar  1 
101% Jan  5 
116% Jan  16 
11 34  Jan     9 

43  Feb  26 
Jan  5 
Jan  22 
Jan  15 
Jan  15 

4278Jan  16 
43  Jan  29 
88% Jan  15 
10.8%  Jan  7 
78  Jan  15 
11%  Jan  2 
33»4  Jan  2 
98    Jan  16 

50  Jan  5 
85%  Jan  2 
38%  Jan  17 
59  Jan  11 
8684  Jan  2 
15% Jan  15 
75  Jan  3 
45%  Jan    2 

114    Jan     7 


$  per  share. 

3378  Feb  27 

83% Jan     3 

90%  Jan     8 

103     Feb     1 

119%  Feb  27 

2234Feb  18 

18%  Feb  19 

481 1  Feb  18 

73%  Feb  27 

105%  E 

33%  Feb  20 

95    Feb  25 

17%  Jan     2 

45%  Feb    1 

42%  Feb  19 

35    Jan  30 

92%  Feb    7 

95    Feb  19 

i 101    Feb    9 

35~8  Mar  1 

9638Feb  19 

68%  Feb  19 

90    Jan     2 

33%  Feb  20 

83    Feb  18 

43%  Feb    5 

10    Jan      1 

39    Feb  13 

143%  Feb  19 

14134F,eb     9 

88    Feb 

z50%  Feb 

100    Feb  19 

79i*  Jan     3 

45     Feb     6 

90%  Jan     3 

102    Jan  10 


PER  SHARE 

Range  for  Previou* 

Year  1917 


114 
95 
51 

z95 


34  Jan  4 
85%  Feb  5 
59    Jan  18 


48%  Feb  19 
15%  Jan  30 
4934  Feb     5 

130  Feb  20 
31% Feb  23 

102% Feb  IS 
30%  Jan  3 
33%  Feb  6 
65%  Jan  3 
47% Jan  11 
34%  Feb  19 
81    Jan     3 

10  Feb  19 
781'Feb  28 
62%  Feb  28 
32%  Feb  19 
64  34  Feb  8 
2478Feb  19 
98%  Feb  2 

95  Feb  23 
33% Jan  31 
48%  Jan  4 
73    Jan     4 

100% Jan     3 

100    Jan     3 

zllO%Feb  15 

18%  Feb  13 

53%  Feb  26 

99%  Feb  20 

58%  Feb  18 

104    Jan  11 

19%  Feb  19 

138     Feb  27 

46l»  Feb  23 

4258Feb  13 

5*4  Feb    2 

3078  Mar  1 

55    Jan  31 

30     Jan     8 

5834  Feb  28 

84    Feb  19 

69%  Feb  19 

9778Feb  13 

107%  Mar  1 

118     Feb  18 

56%  Feb  19 

98    Feb  15 

25     Feb  19 

8238  Jan     3 

99%  Feb  19 

7738Jan  21 

11  Jan  31 
156    Feb  15 

18%  Feb  19 

39  Feb  5 
53%  Feb  19 
56%  Feb  19 

96  Feb  6 

40  Jan  3 
95  Feb  16 
1734  Jan  30 

16084Feb    2 

5634  Feb  21 

93    Feb    2 

Feb  15 

Feb  28 

Feb  26 

Jan  23 

101% Jan     6 

133     Feb  18 

15%  Feb  18 

47»4  Feb     1 

13034  Feb  19 

97  Feb  2 
59%  Feb  19 

101%  Feb  20 
4884  Feb  19 
4534  Feb  1 
98%  Feb    .1 

112% Jan  31 
8534  Feb  19 
15%  Feb  18 
43     Feb  19 

103  Feb  13 
66  Feb  19 
92  Jan  31 
43%  Feb  19 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Feb  20 
59    Jan  19 

120%  Jan    3 


103 
70 
40 
99 


42%  Feb  27 
88%  Feb  26 
62%  Feb  26 


Lowest 


$  per  share 

66%  Deo 

z66%  Deo 

84  Oct 
93  Deo 
89  Jan 
1284  Doc 
10%  Deo 
29%  Nov 

55  Deo 
97    Dec 

25  Deo 

56  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
257s  Nov 
76%  Deo 

76  Nov 

97  Nov 
18  Feb 
88%  Nov 
4"34  Deo 
83  Dec 
2478  Nov 
74%  Dec 
11%  May 

6%  Nov 
28    Feb 

118  Deo 
74%  Nov 
72s4  Deo 
32U  Dec 

z'.U%Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 
117     Frb 

38  Nov 
784  Nov 

26>4  Nov 
10034  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Deo 

26  Nov 

68  Nov 
1038  Nov 
70  Nov 
57%  Dec 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
84'8  Nov 

25  Nov 
39%  Dee 

z5834  Deo 
95'2Dej 
7978  Nov 

104  Deo 
13%  Deo 
24  Feb 
90%  May 
37%  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
3178Oct 

3%  Nov 
18    Feb 

35  Deo 
24%  Deo 
37%  Dec 
74    Deo 

49  Deo 
z90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88t2  Deo 
19%  Nov 
60    Feb 
89    Dec 

69  May 
478  Nov 

123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 

85  Nov 
30%  Nov 

96  Deo 
11      Nov 

11434  Deo 

-.2%  Deo 

z86     Dec 

z83     Deo 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

Z105     Deo 

10     Nov 

42     Deo 

98%  Nov 

88     Nov 

45  Dec 
91    Deo 

40  Deo 
43%  Nov 
79%  Dec 

102%  Dec 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
z76    Dee 

33%  Deo 
52  %  Deo 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
997g  Deo 
113  Deo 
23%  Feb 
88     Nov 

50  May 


Highest 


%  per  shan 

515    Jan 

156    June 

135    Jan 

101%  Oot 

125%  Apr 

52%  Jan 

30%  Jan 

62%  Jan 

101% June 

115%  Jan 

41  Feb 
l0434Mar 

27%  Mar 
6334  Mar 
58    June 
4778  Apr 
134%  Jan 
103% June 
11 2%  Feb 
37%  July 
112% Jan 
9178July 
11 784  Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24s4  Jan 
41%  Aug 
17I84  Jan 
140%  Jan 
93    Jan 
61%  Jan 
112    Jan 
92%  Jan 
47    Jan 
137    Jan 
110    June 
11 7%  Feb 
66%  June 
2178May 
60%  July 
123    Jan 
3678Mar 
106%  Oct 
47%  Mar 
49%  Jan 
77% June 
64%  Jan 
50%  May 
10378  June 
30    Jan 
8984  Feb 
67%  Jan 
6I84  Jan 
74%  Jan 
40    Jan 
106%  Jan 
9778  June 
43%  Apr 
67i2  June 
109%  Jan 
11 7%  Mar 
122%  Jan 
127    Jan 
39    June 
4684  Oct 
99»4  July 
63%  Mar 
114    Jan 
26%  June 
156    Mar 
72%  Mar 
14378  Apr 
784  Sept 
30%  June 
106%  Jan 

42  Jan 
54%  Sept 

90     Aug 

83%  Jan 

zl07    Jan 

131    Jan 

167%  Jan 
58    June 

101  Jan 
32%  Apr 
94%  June 

10578  May 
73%  NOV 
68    Jan 

238%  Jan 
2984  Mar 
5984  Mar 
7484  Mar 

110% Jan 

108% Jan 
518i  June 

102%  July 
19%  June 

243  Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
127%  Aug 
12084Mar 
154%  Jan 
24%  June 
63  Jan 
171% June 

106  June 
67    Aug 

1148/ Jan 
6784  Jan 
52%  Jan 
136%  May 
121%  Jan 
H884May 
24>4  Jan 
46    May 
112%  Jan 
77    Mar 
9934  Jan 
56    May 
70%  Jan 
52%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
151    Jan 
126%  Jan 
37%  June 
97%  1  June 
63    June 


1     •  Bid  and  asked  prices;  no  sale^  on  this  day. 
♦.Certificates  of  deposit.    »_Ex-dlvldend. 


I  Less  than  100  shares.        t  Ex-rlghts.       a  Ex-dlv.   and  rights.        b  Par   tlO   per   share.      nPar  $100   per   share 


90S       New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1903  the  Exchange  method  of  quoiinn  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  8TOOK  EXCHANGE 
Week  ending  March   1. 


U.  S.  Qo»  ><rnment. 

V  8  3Xa  Liberty  Loan 1947 

O  8  4s  oonverted  Irom  let  Lib- 
erty Loan 1932-47 

U  3  4s  2d  Liberty  Loan 1942 

U  S  2b  oonsoi  registered dl930 

U  S  2s  consol  coupon 41930 

U  S  3s  registered. *191S 

U  S  3s  COUPOD ..1:1918 

U  S  4s  registered 1925 

U  S  48  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s.*1936 
U  S  Pan  Canal  10-30-yr  2s  res:  '38 

U  S  Panama  Canal  3s  g 1961 

TJ  S  Philippine  Island  4s.  19 14-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Aaglo-Freneh  ft-yr  5s  Exter  loan. 
ATjenttne — Internal  5s  ot  1909.. 
Bjrdeaux  (City  of)  3-yr  68.1919 
Cjlnese  (Hukuang  Ry) — 5a  of '11 
Ciba — External  debt  5s  of  1901. 
Exter  dt  5s  of '14  ser  A. ..1949 

External  loan  4Hs 1949 

'J  nnlnlon  of  Canada  g  5s l  '-i ^ I 

Do  do  1926 

Do  do  1931 

French  Repub  5  Xs  secured  loan . 

Japmese  Govt; — £  loan  4  Xs.  1925 

Sjoond  series  4Xa .1925 

Do    do     "German  stamp". 

Sterling  loan  4s 1931 

Ly  jna  (City  of )  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s.  19 19 
Meileo — Ester  loan  £  5s  of  1899 

f$  Jold  debt  4s  of  1904 1954 

Pa -la.  City  of,  6-year  6s 1921 

Totyo  City— 5s  loan  of  1912 

U  S  of  Gt  Brit  A  I  2-yr  5S..1918 

3-year  fix  %  notes 1919 

5-year  5(4%  notes 1921 

Convertible  5X%  notes. 1919 
tTiese  are  price)  on  the  basil  of 

Statu  and  City  Securities. 

If  Y  City— -4  ^s  Corp  stock. 1960 
4Jfs  Corporate  stock 1964 

4  Jfa  Corporate  stock 1966 

4Xs  Corporate  stock 1905 

4 Xs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1950 

New  4Xs 1957 

4X%  Corporate  stock...  1957 
3X%  Corporate  stock 1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4s 1960 

Canal  Improvement.  4X8.1964 
Canal  Improvement  4%s.l965 
Highway  Improv't  4X8--1963 
Highway  Improv't  4X8..1965 

Virginia  funded  debt  2-3s...  1991 
6s  deferred  Brown  Bros  ctfs 

Railroad. 

Ann  Arbor  1st  g  4a 41995 

Atch  Tod  *  S  Fe  gen  g  4s. ..1996 

Registered 1995 

Adjustment  gold  4s 61995 

Registered 61995 

Stamped 61995 

3onvgold4s ...1955 

Jonv  4s  Issue  of  1910 1980 

East  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  1st  4s. ..1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arta  JstAref  4X8  "A"1962 

5  Fe  Pres  A  Ph  1st  g  5s...  1942 
Atl  Coast  L  1st  gold  4s 61952 

Gen  unified  4Xs 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  A  W  1st  gu  gold  4s.  1938 
Charles  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

3av  F  A  W  1st  gold  6s 1934 

1st  gold  5s 1934 

811  8p  Oca  A  Q  gu  g  4s 1918 

Bait  A  Ohio  prior  3Xs 1925 

Registered 61925 

1st  50-year  gold  4s 61948 

Registered 61948 

»0-yr  conv  4X« 1933 

Refund  A  gen  5s  Series  A.  1995 

Pitts  Juno  1st  gold  6s 1922 

PJune  A  M  Dlv  1st  g  3 Xs  1925 
P  L  E  A  W  Va  Sys  ref  4s.  .1941 
3outbw  Dlv  1st  gold  3  Xs.  1925 
Cent  Ohio  Rlstog4Xs.- 1930 
CI  Lor  AW  con  1st  g  5s... 1933 
Monon  River  1st  gu  g  5s . .  19 19 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s.  .1922 

.Buffalo  RAP  geng  5s 1937 

Ooosol   4Xs 1957 

All  A  West  lstg4sgu 1998 

Clear  A  Mab  1st  gu  g  5s..  1943 
Roch  A  Pitts  1st  gold  6s.. 1921 

Cotuol  let  g  6s 1922 

Canada  Sou  cons  gu  A  fis.  ..1962 
Car  Clinch  A  Ohio  1st  30-yr  5i  "38 
Central  of  Ga  1st  gold  5s..i>1945 

Oonsol  gold  fis 1945 

Chatt  Dlv  pur  money  g  4s  19S1 
Mao  A  Nor  Dlv  1st  g  5s..  1946 

Mid  Ga  A  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  fis 1946 

Cen  RR  A  B  of  Ga  ool  g  5S..1937 

Cent  of  N  J  gen'l  gold  fis 1987 

Registered 61987 

Am  Dock  A  Imp  gu  fis 1921 

Leh  A  Hud  Rlv  gen  gu  g  fis. '20 

N  Y  A  Long  Br  gen  g  4a. .1941 

Osnt  Vermont  1st  gu  g  4s..el920 

Oaesa  A  O  fund  A  lrapt  fis..  1929 

1st  consol  gold  5s 1939 

Registered .1939 

General  gold  4X« 1992 

Registered 1092 

20-year  convertible  4  X*-.1930 
30-year  conv  secured  fis..  1946 

Big  8andy  1st  4s 1944 

Coal  River  Ry  let  gu  4a..  1945 


£■8 


J  -D 


F  -A 
A-O 

M-  S 
M-N 
J  -D 
M-  8 
F  -A 
F  -  A 
A  -O 
A-O 
A-O 

f"-"a 
J  -  J 

J~-"j 

M-N 
M-N 
Q-  J 
3  -O 
\  O 
M-  S 
M-  S 
M-N 
M  N 
F-  A 
J5fo£ 


M-  S 
HI-  S 
A-O 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  J 


Price 

Friday 

March  1 . 


Bid 


Ask 


98.03  Sale 

97.14  Sale 

96.50  Sale 

973g    98 

973s 

98*4    99% 

9S3i    99% 

104%  105% 

104:s8 

97      

97      

81      


9612 
89% 

~89~~ 

:  60'2 

95 
90% 

79% 
9434 
9412 
92% 
97% 

t   89% 

t  897$ 
7914 

t   75% 
89 
89 

t  42% 
31% 
86U 
70 14 
9S% 
97% 
93% 
99 14 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

J"-D 
J  -  J 
M-N 
M-N 
.1  -  J 
M-  S 
A-O 
F- A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 
Q-  F 
J  -  J 
M-N 
W-N 
M-  S 
M-  8 
F-A 
A-O 
J  -D 
J  -D 


Sale 
Sale 

82% 
Sale 

68 

97 

93 

851 2 
Sale 
Sale, 
Sale 
Sale 
Sale 

91% 
Sale 

Sale" 
Sale 

45 

38 
Sale 

70i2 
Bale 
Sale 
Sale 
Sale 


90U    97 
90%  Sale 
90%    92i2 
96%    9012 
90%    96i2 
86-%  Sale 
87        8734 
86-%    87% 
S5l2    87 
96%    9Gi2 
96       96i2 
77%  Sale 


96l2    9714 
9612    98 

96% 

105  11012 
100  l()4i2 
105  107 
100  104% 

79 

40 


Week's 
Range  or 
Last  Sale 


Low 


High 


97.86      98.04 


56       63 
82%  Sale 

83     

74%    81 


73 

84% 

84% 

8434 

68 

77% 

79 

83 

84 

~93"% 
75% 

106% 
71% 

106% 
93% 
98% 
87% 

"77 


76% 

87 

87 

~80~ 

82 

85% 
100 

84% 
81% 


72% 


8734 
Sale 


78%  Sale 
81       82 


82%    8734 

72 

85     Sale 

82% 

90%  100 


91% 

79        90 

100% 

95  99 
85  99 
75      


101%  102 
99%  102 
91% 

84 

95      

89%    94% 

79 

88      ... 


89%  92 
8434  93 
103  Sale 
102%  10634 
98%  99 
99%  100 
92 


65 
80 
97 
96 
74 


70 
87 
98 

"75 


71  Sale 
79%  8ale 
65  78 
65     


97.08 

96.34 
97% 
9(5-% 
99  U 
99 

105% 

10.3 
9734 
97% 
84 

100 


90 
89% 
80 
88% 
65 
95 
90% 
86 
9434 
92-% 
92*4 
97i(i 
89% 
91 
79% 
76 
88% 
88% 
40% 
33% 
8534 
70% 
)8% 
97-i8 
93% 
9834 


90 

89% 

90% 

96 

9612 

8634 

87% 

87% 

86 

95% 

96% 

78% 

101 

10034 

100 
96 

106 

103 

101% 

103% 
74 

SOU 


56 

82% 

83 

76 

85% 

76 

83 

84% 

91% 

78 

80 

82% 

99% 

83% 

81% 

9934 

85 
129% 

71 
115 
105 

99 

87% 

90% 

77 

92% 

78% 

81 
112 

88 

75 

85 
100 

99% 
101% 

99% 

88% 
107 

99% 

99% 

97 

103% 
103 
104 

91% 

84 

97 

90 

78 
103 

97% 
104% 

90 
103 
104 

99 
100 
100% 

65 

91 

97% 
104% 

73% 

86% 

70% 

78% 

84 

85% 


^3 

Jo 

a; 


97.38 
97.09 
9714 
Nov'17 
Feb  '18 
Feb  '18 
Feb  '18 
Feb  "18 
Oct  "17 
Feb  'li 
Deo  '17 
Feb  '15 


96% 
90% 

Feb  '18 
90 

Oct  '17 
95 

Jan  '18 

Oct  '17 
95% 
91% 
93l2 
9S 
89% 
91 
79% 

Feb  '18 
89% 
89% 

Feb  'is 
Deo  17 

87% 
Feb  '18 
99 
97% 
94 14 
99% 


90% 

90% 

Feb  '18 

96 

96% 

87 

Feb  '18 

87% 

86 

Feb  '18 

36% 

Jan  '18 

July'17 

July'17 

Nov' 17 

Jan  '18 

Feb  '18 

Sept' 17 

107% 

Oct    17 

Deo  17 

JuaeT7 


Feb  '18 
83% 
Sept' 17 
Feb  '18 
Nov' 17 

76 
Feb  '18 
Feb  '18 
Oot  '17 
Aug '17 
Jan  '18 
Jan  '18 
July'17 
84% 
81% 
Oct  '17 
Sept' 17 

Aug  '15 

73 
July'17 
July'15 
Jan  '18 

88 
Sept' 17 

77% 
Mar '17 

79% 

82 
Jan  '12 
Oct  '17 
Jan  '18 

85 
Apr  '17 
June'17 
Nov' 16 
Oct  '17 
Deo  '17 
Feb  "17 
Feb  '18 
Oot  '17 
Nov' 16 
Feb  '16 
Feb  '18 
Nov'17 

91% 
Deo  '17 
Jan  '18 
Feb  '18 
Aug  '17 
Mar'17 
June'17 
Apr  '17 
Aug  '17 
103% 
Feb  '18 
Feb  '18 
June' 13 
Jan  '13 
Jan  '18 
Aug  '17 

97% 
Jan  '17 

74 
Mar  '17 

71 

79% 
Apr  -17 
Nov'16 


JVo. 

2786 


272 
7155 


233 
1037 

l"33 

"'2 


Low     High 
97.20  93.88 

96.04  98.40 

91.70  97.20 
97       973g 


28 

12 

20 

516 

6 

3 

24 

"54 
65 


154 

"296 
219 
349 

15S9 


15 

9 

"s 

1 
6 

"2 
1 


38 


15 
1 


29 


52 


78 


in 
20 


12 
"ll 


59 
115 


Range 

Since 

Jan.  1. 


99%     99% 
9878    99 
105     103% 
105      105 


97%     97% 


94%  97% 

88%  90% 

78  80 

84  90 


90%     95 
90 14     92% 


94  95% 

90%  95 

88%  94 

94  98 

89%  92% 

90  92% 

77  81 

74%  76 

84  90 

84  8934 

40  42^s 


82%    89% 
68        71 
97      99% 
95%    9S 
91%     9434 
97%     99% 


89  90% 

8934  90% 

88%  90% 

9434  96% 

94%  96% 

86%  87% 

8638  87% 

86%  87% 
85 
95 
95 


90% 
96% 

78%    78% 


96 
105 


96 
106 


104%  107% 


56       59 

82%    85% 


72%    76 


74%    78 

83  8434 

84  86 


80       80% 
8234    8234 


81        84% 
81%    82% 


70 
66 


73% 
66 


99 
87 


99 
89% 


76       78 


76%     79% 
80       83% 


75 
83 


75 
85 


99%    99% 


103     103 
86"%  "9"f% 


97       97 

88%    90 


102     104 
102%  104 
99       99% 


65       65 
95%  l6o"% 


72       75% 


65%    71 
76       79% 


BONOS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  March  1. 


Chesapeake  *  Ohio  (Coo)  — 

Craig  Valley  let  g  6s 1940 

Potts  Creek  Br  1st  4s 1916 

R  A  A  Dlv  1st  con  g  4a...  1989 

21  ..onsol  gold  is 19S9 

Greenbrier  Ry  1st  gu  g  48.1940 

Warm  Springs  V  1st  g  5s..  1941 

Cblc  A  Alton  RR  ref  g  3s..  .1949 

Railway  1st  lion  3X8 1950 

Onlc  B  A  Q  Denver  Dlv  4s..  1922 

Illinois  Dlv  3X8 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  49 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 1958 

Ohio  A  IS  III  ref  A  Imp  4s  g_ .  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep. . 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

IF  S  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Pur,;h  money  1st  coal  5s.  .1942 

ChicAIndC  Ry  1st  5s...  1930 

Chicago  Great  West  1st  48..1959 

Chio  Iud  A  Loulsv — Ref  63.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  4s...  1950 

Chic  Ind  A  Sou  50-yr  4s 1956 

Chic  L  S  A  East  1st  4XS-.-1969 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4a  Series  A...el9S9 

Registered el989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4Xs O.2014 

Gen  ref  conv  Ser  B  Ss o2014 

Gen'l  gold  3  Xs  Ser  B e  1989 

General  4Xs  Series  C...el989 

25-year  debenture  4s 1934 

Convertible  4X3 1932 

Chic  A  L  Sup  Dlv  g  5s...  1921 
Chic  A  Mo  Rlv  Dlv  5s...  1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  3d  1st  gu  4s.  1949 
Dubuque  Dlv  1st  s  1 6s_..1920 
Fargo  A  Sou  assum  g  6s.  .1924 

La  Crosse  A  D  1st  5s 1919 

Wis  A  Minn  Dlv  g  5s 1921 

Wis  Valley  Div  1st  6e 1920 

Mllw  A  No  1st  ext  4XS..1934 

Cons  extended  4Xs 1934 

Onlc  A  Nor  West  Ex  4s  1889-1926 

Registered 1888-1926 

General  gold  3Xs 1987 

Registered ..^1987 

General  4s 1987 

Stamped  46 1987 

General  fis  stamped 1987 

81nklng  fund  6s 1879-1929 

Registered.. 1879-1929 

Sinking  fund  fig 1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  deb  5s. 1 933 

Registered 1933 

Des  PlalnesVal  1st  gu  4Xsl947 
Frem  Elk  A  Mo  V  1st  6s.  .1933 
Man  G  B  A  N  W  1st  3Xs  1941 
Mllw  AS  L  1st  gu3Xa.. .1941 
Mil  L  8  A  West  let  g  6a. .1921 

Ext  A  Imp  a  f  gold  5g. .  .  1929 

Ashland  Dlv  1st  g  6a...  1925 

Mlcb  Dlv  1st  gold  6B..1924 
Ml!  Spar  A  N  W  lit  gu  4s   1947 
St  L  Peo  A  N  W  lrt  gu  5s.  1948 
Chicago  Rock  Ial  A  Pao— 

Kailteay  general  gold  4a... 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  6a 1932 

Coll  truatSerieaP4i...  1918 
RIArkALoul»lst4X8--1934 
Burl  O  R  A  N— 1st  g  5a..  1934 
CRIFANWlatgu  58..1921 
Choc  Okla  &  o  gen  «  5a..ol»19 

Consol  gold  6a 1952 

Eeok  A  Des  Molnos  1st  5s.  1923 

St  Paul  A  K  C  Sh  L  1st  4  Xe  '*1 

Ohio  St  P  M  A  O  oona  8a...  1930 

Cona  6a  reduced  to  3X8.-1930 

Debenture  fig .  1930 

Ch  St  P  A  Minn  let  g  6a"l918 
North  Wlsoonaln  1st  6a...  1930 
8tPASCItylatg6a..  1919 
Superior  Short  L  let  fig  g. a  1930 
Chlo  T  H  &  So-East  1st  5a  I960 
Chic  A  Wegt  Ind  gen  g  6g.  »1932 
Consol  50-year  4a...         1952 

Cln  H  A  D  2d  gold  4Xa 1937 

1st  A  refunding  4g 1959 

let  guaranteed  4a 1959 

Cln  D  A  I  let  gu  g  5s.I"l941 

C  Find  A  Ft  W  1st  gu4«g.  1923 

Day  A  Mich  latcons  4Xa.l931 

Clev  Cln  Ch  A  St  L  gen  4s  1993 

20-year  deb  4  xe 1931 

General  Se  Serleg  B 1993 

Cairo  Dlr  let  gold  4a 1939 

Cln  W  A  M  Dlv  let  g  48.. 1991 
St  L  Dlv  let  coll  tr  g  4a..  1990 
Spr  A  Col  Dlv  lstg  4a.. .1940 

W  W  Val  Dlv  let  g  4a 1940 

O  I  St  L  A  C  conaol  6a.  .     1920 

let  gold  4a *1936 

Registered tl936 

Cln  8  A  CI  oona  lat  g  fia.,1923 
C  C  C  A  I  gen  oona  g  6a..  1934 
Ind  B  A  W  1st  pref  4s..  1940 
O  Ind  A  W  lat  pref  6g__.rtl938 
Peoria  A  East  let  com  4a.  1940 

Income  (1 1490 

Cleve  Short  L  lat  gu  4X8  -  1961 

Col  Midland  let  gold  4a 1947 

Trugt  Co  certlfg  of  deposit 

Colorado  A  Sou  let  g  4a        1929 
Refund  *.  Ext  4Xa  1935 

Ft  W  A  Den  C  let  g  6g...l921 
Conn  A  Paa  Rlva  let  g  4a  1943 
Cuba  RR  1st  50-year  fia  g  1952 
Del  L»ck  A  Western — 

Morrla  A  Bag  let  gu  SXa.2000 

N  Y  Lack  A  W  lat  0g 1921 

Conatruotlon  5a 1933 

Term  A  Improve  4s 1923 

Warren  lat  ref  ga  g  3  Xg-  -  JOO0 


-  J 

-  J 

-  J 
J 

M-N 
M-  S 
A  -O 
J  -  J 
F-A 
J  -  J 
1  J  -  J 
A  -  O 
A  -O 

M-N 
M-N 
M-  S 
J  -  J 


HI 


■59. 


A-O 

M-N 


F  -A 
J  -  J 

M- 

i   - 


-  J 

-  i 
J 

-  J 

-  J 

-D 


J  -  J 
Q-  J 
J  -D 
A  -O 
F-A 
J  -  J 

-  J 

-  J 
D 

-  J 

-  i 

-  J 

-  J 

-  J 

-  J 

-  J 
J 

-  1 

-n 

-D 
F-A 
F-A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A  -O 
J  -  J 
J  -  J 
M-  S 
F  -A 
M-  8 
J  -  i 
M-  8 
J  -  J 


Price 

Friday 

March  1. 


Bid 


Ask 


J  -  J 
J  -  J 

A-O 
J  -  J 
M-N 
M-  8 
A-O 
A-O 
I  -  J 
M-N 
A  -O 

r  -  a 

J  -D 
J  -D 
M-  8 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  1 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  1 
I  -D 
J  -  J 
J  -  J 
M-N 
M-  * 
J  -  J 
M-N 
Q-F 

Q-  r 
t  -  i 
1  -  3 

A-O 

Q-  i 
A-O 
Apr 
A-O 

3  -  J 


F  -A 
M-N 
3  -D 
A-O 
J  -  J 

3  -0 
J  -  J 
F-A 
M-N 

¥  -  A 


63 
70 


70 
82 
82<2 

-I"  "96% 
51        59 
40        42 

99%  191 
74-%  Sale 
83%    90 

90% 

95% 

91%     93 


82%  Sale 
22%    25 
23        2534 
98      101 

84% 

'  74 

90 

51% 

10        25 

55     Sale 

96%  105 

98 


71        78% 


77%    78 


7S^2 

79% 

67i4 

Sale 

79 

81 

--_- 

77% 

-.-• 

83% 

73% 

72 

Sale 

95% 

81% 

96% 

98>8 

.... 

83% 

97% 

106% 

95's 

10-i 

97%  10334 

93% 

98% 

97% 

85 

81% 

88 

88% 

8534 

70% 

73 

84% 

85 

---- 

90 

100 

101% 

104 

94  100 
92%  97 
95%  93 
91  97 
93 '2     96 


76% 

102% 

52      


100% 

98     

99% 

99% 

71        84 
93       98 

77     Sale 


6434 

61 

98 

63 

90 

~92% 

"55" 

54 
102% 

78.% 

85is 
100% 
100% 
100% 

84% 

103% 
66 


Week's 
Range  or 
Last  Sale 


Law 

96^4 

84.% 
73 
71 
88'2 
113% 
501.1 
40 
99% 
731 4 
84 
99% 
97 

91% 
98 
82-% 
30 
25 
98% 
87 
70 
76 
9734 
32 
54% 
98 
100% 
81% 
70 
96% 
97-% 

78 

92% 

80 

67 

7858 

72% 

84 

74 

71% 

97 

94 

98 

79 
100 
10478 

98 
10018 
107 

81 

81% 

89 

88% 

72% 

81% 

84% 

86 
102 
104% 
109% 
104 
103% 

96% 
100 

94% 
104% 
101% 
101 

88 


High 
Feb  1H 
Jan  13 
Nov  17 

Oct   '17 

Sept,'  10 

Feb     15 

50% 

40 

Feb  '18 

74% 

86 

Jan   '18 

Jan    '1^ 

91% 
July'lH 

83% 
Jau   '18 

25% 
Dec  17 
June'17 
Feb  '18 
July'17 
Pet)  '13 
Mar'17 

56 
Feb  '18 
Apr  17 
Apr  17 
Nov'16 
Jan  17 
Dec  '10 


5"S 


No 


18 


45 


Jan  'IS 
Feb  '10 

SOU 

68% 

79 
Aii«'17 
Feb  '18 
Deo  '171 

73%l     41 

Jan  '181 

Feb  '181 

98%|        4 

Dec  '17| 

Oot  '17 
Sept.  17 
Jan  '18 
Bept'17 
Dec  '10 
Deo  '17 
Feb  '18 
Jau  '18 
Oot  '17 

72% 
Oct     18 

84% 
Sept' 17 
Feb  '18 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Feb  '18 
Jau  '18 
Nov'17 
June'16 
Oct  16 
Jan  'IS 
Jan  '17 


Low    High 


101     Feb  '18 

97%  Deo  '17 

111%  Deo  '15 

111%  Nov'16 

86%  Sept'17 

98     Oct  '17 


Sale 
70 

Safe" 

95 
100 
100 

90 

59 

59 
112 

Safe" 


103 

~80~ 
104 
66% 


60% 

68% 

75 

68% 

55% 

65 

67% 


98 

63 

73% 

80 

81% 

63% 

67 


100% 

"87% 
~64~ 


105% 
87% 


46        48 

12        20 

89       90 

5%       7 

534  Sale 

84%  Sale 

69%     70% 

95        97% 

84     ... 

94 


76        79 
101%  102 
9578    99 
91%    95«4 


77 

87 

64% 

70 

97-% 

63 

96 

97% 
100 

97% 

55 

59 
102 

86% 

85i8 
HI 
118 
100% 
1051s 

82 
103% 

66 

90 


7734 
Mar'17 

66% 

70 
Oct  '17 

63 
Feb  '18 
June'17 

100 
Juiy  15 
Oct  '17 
Feb  '18 
Jau  '18 
Nov'17 

85% 
June'17 
Nov'16 
100% 
Nov  lb 
Jan  17 
Feb  '18 

66% 
May'17 


90 

25 

88 

96 

62 

68% 
101 

83% 

79 

64% 

73% 

84 
102i8 

87 

88% 
102% 
107% 

94 


May'17 
July'15 
Mar'll 
Jau  '17 

62 
Jan  '18 
Feb  '17 
Mar  '17 
Feb  '17 
Feb  '18 
June'17 
Nov'16 
Oct  '17 
Deo  '17 
May'15 
Jan  '17 
Aug  '17 
July'08 


50  50 

12%  Deo   17 

88%  88% 
8  Jan  '18 
534  534 

84  84% 

6878         69% 
96     Jan  '18 


94     Feb  '16 

73%  Jan  '18 

101%       102 

98     Feb  '18 

9334  Jan  '18 

102%  Feb  '08 


10 


156 
2 


Range 

Since 

Jan.  1. 


50       50% 
36%    47% 


97% 
73% 
83 


99% 
75% 
87% 


991 2     99% 
97        97 

91%     92 


81 
30 
25 


84% 

30 

28 


70        70 


54 
98 


60% 
98 


76%    79 

'76%  "80"% 
6434     70 
7714     80 


83        84% 


71%  75% 

97  97 

94  94 

97  98% 


98       98 


81%     81% 
89        89 


71 '4  73% 
"80%  85% 
idl"  103" 


90%    9612 
100      100 


101      101 


101      101 


74       77% 


64%    68% 
66       71 


62 
96 


64 
96 


1     95     100 


59       59 
102      102 


2 
17 
32 


100%  100% 


103%  103% 
64        66% 


85%     85% 


59       63% 
68%    70% 


64%    66 


47       51% 


88  90 

6  8 

534  7% 

8234  86% 

66  73 

96  96 


73%    73% 

100%  102% 

98       98 

93%    93% 


•No  ptloe  Friday:  latejs  this  week.  aDueJan.  d  Due  April,  a  Due  May    0  Dug  June    6DueJuly.  It  Due  Aug.  0  Due  Oot.  pDueNov.  f  Due  Deo.  «  Option  sale. 


Mar.  2  1918.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  1 . 


is 


Price 

Friday 

March  1 . 


J  -  J 

M-N 
A-O 


.1982 
.1938 
.1955 
.1957 


Delaware  4  Hudson — 

1st  lien  equip  2  i'Aa 1922 

1st  4  ref  48-.- 1943 

20-year  conv  5a 1935 

Alb  4  Susq  conv  3^3 1946 

Henss  4  Saratoga  1st  7S..1921 
Denv  *  R  Or  1st  cons  g  4S-.1936 

Oonsol  gold  4Hs--- 1936 

Improvement  gold  fie 192S 

1st*  refunding  5s 1955 

Rio  Qr  Juno  1st  gu  g  5s. . .  1939 
Rio  Qr  Sou  1st  gold  49__.  1940 

Guaranteed 1940 

Rio  Qr  West  1st  gold  4s..  1939 

Mtge  4  ooll  trust  4s  A..  1949 

Des  Moines  Un  Ry  1st  g  58.1917 

Det  A  Mack — 1st  Hen  g  48..1995 

Gold  48 1995 

Det  Rlv  Tun— Ter  Tun  4Hs  1961 
Dul  Mlssabe  4  Nor  gen  5a.. 1941 

DulA  IronRange  lstos 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s...  193 
Elgin  JoUet  4  East  1st  g  58.1941 

Erie  let  consol  gold  7s. 1920 

N  Y  4  Erie  1st  est  g  4a...  1947 

2d  ext  gold  5s 1919 

3d  est  gold  4Hs 1923 

4th  est  gold  5s 1920 

6th  est  gold  4a 1923 

N  Y  L  E  4  W  1st  g  fd  7a..  1920 
arte  1st  cona  g  4a  prior...  1996 

Registered ...1996 

1st  oonsol  gen  Hen  g  48.1996 

Registered 1996 

Penn  ooll  trust  gold  4s. .  1951 
60-year  conv  4s  Series  A  1953 

do         Series  B 1953 

Gen  conv  4s  Series  D 1953 

Ohio  4  Erie  lat  gold  5a.. 
Clev  4  Mahon  Vail  e  5a. 
Erie  4  Jersey  lat  a  f  6s.. 
Geneaaee  River  lat  a  f  6a.  _ 
Long  Dock  oonsol  g  6a...  1935 
Coal  4  RR  lat  cur   gu  6a.  1922 
Dock  4  impt  lat  est  5a..  1943 
NY  4  Green  L  gu  g  5a..  1946 
N  Y  Susq  4  W  let  ref  58. 1937 

2d  gold  4Ha 1937 

General  gold  5a 1940 

Terminal  lat  gold  5a...  1943 

Mid  of  N  J  1st  ext  5a 1940 

Wilk  4  East  1st  gu  g  5a..  1942 

Ev  4  Ind  1st  cona  gu  g  6a 1926 

Evansv  4  T  H  1st  cons  6a..  1921 

1st  general  gold  5a 1942 

Mt  Vernon  lat  gold  6s...  1923 

Bull  Co  Branch  lat  g  5s.  ..  1 930 

Florida  E  Coaat  lat  4Mb.. .1959 

Fort  St  U  D  Co  lat  g  4^8.-1941 

Ft  Worth  4  Rio  Gr  1st  g  48.1928 

Galv  Houa4Hen  lat  5a 1933 

Grea   Nor  C  B  4  Q  ooll  4a. .  1921 

registered *1921 

1st  4  ref  4Ka  Series  A. ..1961 

Registered 1961 

St  Paul  M  4  Man  4s 1933 

lBt  consol  gold  6a 1933 

Registered 1933 

Reduced  to  gold  4Mb. 1933 

Registered 1933 

Mont  est  1st  gold  4s...  1937 

Registered 1937 

Paclflo  ext  guar  4a  £...1940 
B  Minn  Nor  Dlv  lat  g  48.1948 

Minn  Union  lat  g  6a 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  4  S  F  1st  gold  5s..  1938 
Green  Bay  4  W  deb  ctfs  "A' 

Debenture  ctfs  "B" 

GulI4SI  lat  re!4  tg  5s..  61952 
Hocking  Val  lat  cona  g  4MS-1999 

Registered 1999 

Col  4  H  V  lat  ext  g  4s.. .1948 

Col  4  Tol  1st  ext  4s 1955 

Houston  Belt  4  Term  lat  68.1937 
IlUnols  Central  1st  gold  4s..  1951 

Registered 1951 

1st  gold  3Hs 1951 

Registered 1961 

Extended  lat  gold  3HS...1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s  .  1952 

Registered 1952 

1st  refunding  4a 1955 

Purchased  lines  3)4s...     1952 
L  N  O  4  Texas  gold  4a. ..  1 953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  1st  gold  3s.l95l 
Loulsv  Dlv  4  Term  g  3MS.1953 

Registered 1953 

Middle  Dlv  reg  5a 1921 

Omaha  Dlv  1st  gold  3s. . .  1951 
St  Louis  Dlv  4  Term  g  3s.  1951 

Gold  3}4s 1951 

Registered 1951 

Sprlngf  Dlv  1st  g  3MS...1951 

Western  lines  1st  g  4a 1951 

Registered 1951 

Bellev  4  Car  lat  6s 1923 

Carb  4  Shaw  lat  gold  4s.  .1932 
Chic  St  L  4  N  O  gold  6s..  1951 

Registered 1951 

Gold  3Ms— 1951 

Registered 1961 

Joint  1st  ref  5s  Series  A.  1963 
Memph  Dlv  1st  g  4s.. .1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4s.. 1931 

Ind  111  4  Iowa  1st  g  4s 1950 

Int  4  Great  Nor  lat  g  6s 1919 

Jamea  Frank  4  Clear  1st  4s.  1959 
Kansas  City  Sou  1st  gold  3s.  1950 

Registered 1950 

Ref  4  lmpt  5s Apr  1950 

Kansas  City  Term  1st  4s...  1960 
Lake  Erie  4  West  1st  g  6a..  1937 

2d  gold  6s 1941 

North  Ohio  1st  guarges.. 1945 
Leh  Val  NY  1st  gug4Hs._  1940 

Registered 1940 

Lehigh  Val  (Pa)  cona  g  4a.. 2003 
General  cons  4Hs 2003 


Bid 


J  -D 
F- A 
J  -D 
J  -  J 


J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 


A  - 
J   - 

M- 

J  - 
i  - 
J  - 


Ask 


Low 


93% 


94 

83 
86  88 
74i2    7734 

10012 

65^2  Sale 
66I2  73 
74i2  Sale 
49     Sale 

95 


J  -  J 
F- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J 
M-N 
J  -  J 
F-A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 


O 

o 
o 

D 
J 
J 

A-O 

J  -  J 

Q- 

J 


J 
J 
J 
J 
J 
J 
J 
J 

-D 
-D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 

A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 


M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  i 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 


S 
D 
D 
D 
-O 
D 
-D 
D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 


6438 
51 


67 
53 


76%  7734 
98i8  102i8 
90's  101 


87      ... 
87     102 
100     102 
7212    9812 
961s 


Week's 
Range  or 
Last  Sale 


High 


«2 


No. 


y.5'4 
95% 

1UU 

99U 

._      _ 



67 

50>4 

53 

•  —  ■» 

73 

86 

43i2 

4512 

43 

4434 

49% 

5038 

90 

9112 

103 

97% 

1021s  109 

72 


80 
75 
6312 


7434 

62 

6H2 


77 


94 
50 

97 



9512 

"927s 

80 

Sale 

88% 

39 

86l8  --- 
105  113 
99%  --- 
9312  95 
851s  99 
81%  89 
S0%    89 


79U    86I2 

99U 

102     — 


92%    99 
91%  ... 

79l2 

6I3       9% 
7414    83 
77        7838 


87% 

70i8 


87 

"76" 
56l8 
58% 
56i8 


95 
95 
93 
90 
81 


9314  93U 
8212  8212 

8'J  Feb  '1» 
7412  Jau  '18 
112%  Deo  '16 
65%  66U 
68  Jan  'IS 
74i2  7412 
48%         49 

37  Aug  '17 
6H4  Apr  '11 

38  July '17 
64%  6414 
52  52 
9812  Mar' 17 
82  Deo  '16 
7512  July '16 
7612  7612 
9934  Deo  '17 
90      Nov' 17 

10512  Mar  '08 
85     Jan  '18 

104     Jan  '17 

101  Jan  '18 
9812  Mar '17 
98i2  Oot  '17 
9312  Jan  '18 
99i2  July'17 
9434  Nov' 15 

107i2  Deo  '16 
66i2         67 

84  Deo  '16 
51  5IS4 

73  June' 16 
75U  Feb  'IS 
4412         45 

4434  Feb  '18 
50  50 12 

90  90 

106%  Jan  17 
103  July'17 
10334  Aug  '17 
11012  Nov'17 
103  Jan  '18 
102%  July'17 

85  Jan  '18 
7434         7434 

100U  Deo  '06 

74  Nov'17 
108  Jan  '17 
108     Jan  '17 

62  Feb  '18 
23i2Jan  '17 
97  Nov'17 
851a  June' 17 
108      Nov'll 

95  June' 12 
85  Deo  '17 
92  Aug  '10 
5612  Oct  '17 
80I2  June'16 
9234  933g 
9212  Jan  'IS 

83  88 

96  June'16 
Deo  '17 
Aug '17 
Apr  '17 

9334  Feb  '18 
102i2May'16 
81%  81% 
95i2Mar'16 
8512  Nov'15 
80ia  Deo  '17 
10838  Jan  '17 
113  June'17 
136%  May' 06 
9912  Oct  '17 
10934  Aug  '16 
6934  Deo  '16 
8%  Deo  '17 
78  78 

77  77 

9812  Jan  '14 
82U  Aug  '17 
68U  75 
90i8  Apr  '17 
95  Feb  '18 
92  Sept'17 
7818  Deo  '17 

84  Nov'15 
80    June'17 


61 

"I 

43 


78 

70l8 

8II4 

70 

74 

7112 

72 

55 


80 

"siio 
73 
77 

84 
79 

"75 


95i8  -- 
60  — 
62  6912 
64%  83U 
61l8  — 

79U 

79     -. 


...  10734 


97 


68U 


92 
90 


79»g 

715a  98 
9H2  96 
7538  90 
60     Sale 


75 
75 
80 


89 
83l8 
78 
87lg 


Sale 
75i8 
98 
81 
85 
9334 
93 
93 
97l2 


Low    High 

93U  93U 

82i2  88 

8712  90 

74  74l2 


Range 

Since 

Jan.  1. 


6OI2  69 

68  71 

7412  7634 

48U  51i2 


64 
52 


6712 
55 


76i2    7612 


82       85 


20 
"10 


... 
15 


10 
5 


87 
111 
118 


80     July  '09 


71 

83 

192 


78  78 

95U  Sep  '12 
82  82% 

85%  Jan  '17 
7612  7612 
72  72 

89  Apr  '17 
74     Feb  '14 

Feb  '18 
Aug  '12 
June'16 
72i2Jan  '17 

62  62 

63  Feb  '18 
80  June'16 
80%  Nov' 16 
79i8  Oot  '17 
92      Nov' 10 

117i2May'10 

90  Jan  '17 
98 

Feb  '11 
Oct  '09 


98 

114 

90 


91  91 

70ls  Nov'17 
65  Nov'17 
80     Feb  '18 

89  Apr  '17 

90  Jan  '18 
8212  June'17 
60  6OI2 
63  Oct  '00 
75  76 
75  7538 
90%  Feb  '18 
80%  Feb  '17 
89%  Mar*  17 
94  Feb  '18 
89  Oot  '17 
80  Oot  "17 
9038         9038 


340 

"2 


101     101 


9312    95 


66I2    69 
49~%  ~57% 


75U  7514 

42  48i8 

42i3  49 

48l2  56 

90  93 


103  103 


85 
74 


85 
75 


62   62 


92%  9438 
92 12  93U 
86I2    89 


9334    94 


27 


26 


81%    81% 


78       83 
751a    78 


67>2    75 


95       95 


74       78 


79       83 


74 
72 


76l2 
72 


71       71 


62 
63 


62 
63 


98       98 


85i8    91 


80       80 


90       90 
58""  "eflj 


73'4  77 
75  78 
78       90% 


94       94% 


9038    9012 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March   1. 


■5  ». 


Leh  V  Term  Ry  1st  gu  g  5s. .  194 1 

Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  5s. 1933 

Registered 1933 

lat  lut  reduced  to  4a 1933 

Leh  4  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  laid  1st  cona  gold  5S..A1931 

1st  consol  gold  4s 61931 

General  gold  4s._ .1938 

Ferry  gold  4Hs... 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  in  deb  5s 1937 

Guar  refunding  gold  4a 1949 

Registered 1949 

N  Y  B  4  M  B  1st  con  g  5a.  1935 

N  Y4RB  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  4  Ark  1st  g  5s 1927 

Louisville  4  Nashv  gen  6a..  1930 

Gold  5s 1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  5s.. .1931 

E  H  4  Nash  lat  g  6s 1919 

L  Cin  4  Lex  gold  4J4s— -1931 

N  O  4  M  lat  gold  6a 1930 

2d  gold  6a 1930 

Paducah  4  Mem  Dlv  4S--1946 
St  Louis  Dlv  1st  gold  6S-.1921 

2d  gold  3a.. 1980 

Atl  Knox  4  Cin  Dlv  4s...  1955 
Atl  Knox  4  Nor  1st  g  5s. .  1946 
HenderBdge  1st  af  g  6a..  1931 
Kentucky  Centra!  gold  4a.  1987 
Lex  4  East  1st  50-yr  5s  gu  1965 
L4N4M4M  1st  g  4^8  1945 
L  4  N-South  M  Joint  4a..  1952 

Registered S1952 

N  Fla  4  S  1st  gu  g  5s 1937 

N  4  C  Bdge  gen  gu  g  4Ms. 1945 

Pecsac  4  Atl  1st  gu  g  6S-.1921 

S  4  N  Ala  cons  gu  g  5a...  1930 

Gen  cons  gu  50-year  58.1963 

L  4  Jeff  Bdge  Co  gu  g  4a...  1945 

Manila  RR — Sou  lines  4a___193fi 

Mex  Internat  1st  cons  g  4a..  1977 

Stamped  guaranteed 1977 

Midland  Term — lat  a  f  g  5a.  1925 
Minneapolis  4  St  Louis — 

lat  gold  7s 1927 

Pacific  Ext  1st  gold  6a 1921 

lat  consol  gold  5s. 1934 

1st  4  refunding  gold  4s...  1949 
Ref  4  ext  50-yr  oe  Ser  A. .  1962 
Dea  M  4  Ft  D  lat  gu  4a.. 1935 
Iowa  Central  1st  gold  5a.. 1938 

Refunding  gold  4a 1951 

MStP4SSMcong4slntgu.l938 

1st  Chic  Term  a  f  4e...     1941 

M  S  3  M  4  A  1st  g  4s  lnt  gu.'26 

Mississippi  Central  1st  5s...  1949 

Missouri  Kansas  4  Texas — 

lat  gold  4s 1990 

2d  gold  4a <7l990 

lat  ext  gold  5a 1944 

lat  4  refunding  4a 2004 

Gen  sinking  fund  4H9---1938 
St  Louis  Dlv  1st  ref  g  4s.. 2001 
DaI14  Waco  1st  gugSs..  1940 
Kan  City  4  Pac  1st  g  4s.. 1990 

Mo  K  4  E  1st  gu  g  5s 1942 

M  K  4  Okla  1st  guar  5s.  1942 
M  K  4  T  of  T  1st  gu  g  58.1942 
Sher  Sh  4  So  lat  gu  g  68..1942 
Texas  4  Okla  lat  gu  2  58. .  1943 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5s 1965 

lat  4  refunding  5a 1923 

lat  4  refunding  6a 1926 

General  4s 

Missouri  Pac  1st  cons  g  6s..  1920 

40-year  gold  loan  4a 1945 

1st  4  ref  oonv  5s 1959 

3d  7s  extended  at  4%.  1938 
Boonv  St  L  4  S  1st  5a  gu.1951 

Cent  Br  U  P  1st  g  4a 1948 

Pac  R  of  Mo  1st  ext  g  4a..  1938 

2d  extended  gold  6s...   1938 

St  L  Ir  M  4  S  gen  con  g  53.1931 

Gen  con  stamp  gu  g  5a.. 1931 

Unified  4  ref  gold  4s.. .1929 

Registered 1929 

Riv  4  G  Dlv  1st  g  4s...  1933 

Verdi  V  I  4  W  lat  g  5s...  1926 

Mob  4  Ohio  new  gold  6a...  1927 

lat  ext  gold  6s »1927 

General  gold  4s 1938 

Montgomery  Dlv  lat  g  6a.  1947 

St  Louis  Div  5s 1927 

St  L  4  Cairo  guar  g  4s 1931 

Nashv  Chatt  4  9t  L  1st  6s..  1928 

Jasper  Branch  1st  g  6s...  1923 

Nat  Rys  of  Mex  pr  Hen  4>is.  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4J4a..l926 

lat  consol  4si 1961 

N  O  Mob  4  Chic  1st  ref  68.. 1960 

New  Orleans  Term  1st  4s 1953 

N  O  Tex  4  Mexico  1st  6s...  1925 

Non-cum  Income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4a  Series  A 1998 

Ref  4  Imp  4Mb  "A" 2013 

New  York  Cent  4  Hud  Riv — 

Guar  3Ks 1997 

Reglatered 1997 

Debenture  gold  4s 1934 

Reglatered 1934 

Lake  Shore  coll  g  3Hs 1998 

Reglatered 1998 

Mich  Cent  coll  gold  33^8..  1998 

Registered 1998 

Battle  Cr  4  Stur  lat  gu  3s. 1989 
Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered ...1936 

Beech  Cr  Ext  1st  g  3MS-61951 

Cart  4  Ad  1st  gu  g  4s 1981 

Gouv  4  Oswe  lat  gu  g  5s.  1942 
Moh  4  Mai  1st  gu  g  4s...  1991 
N  J  June  R  guar  1st  4s.. .1986 

N  Y  4  Harlem  g  3Ks 2000 

N  Y  A  Northern  1st  g  6s.  1923 


A-O 
A-O 
J  -  J 
J 

i 

M 
M- 
Q- 
Q- 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  8 
M-  S 
A-O 


J  -D 

M-N 
J  -  J 
J  -  J 
F-A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 


Price 

Friday 
March  1. 


Bid  Ask 

102      112 
100      106 

96%  101 


F-A 
J  -  J 

F-A 
F-A 
A-O 
M-  S 

M-N 
M-  S 
M-  S 
J  -D 

J  -D 

A-O 
M-N 
M-  S 
Q-  F 
J  -  J 
J  -D 
M-  9 
J  -  J 


J  -D 

F-A 
M-N 
M-  S 
J  -  J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-  S 
J  -D 
M-  S 


M-N 
M-  S 
M-  S 
M-N 
F-A 
J  -D 
F-A 


M-  S 
F-A 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -D 
A-O 


J  -  J 
J  -  J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-  S 
F  -A 
M-N 
A-O 


81% 


Low  High 
101-ig  Deo  '17 
113  Mar '17 
10014  Feb  '18 
105     Oot  '13 


91i8 

77U 


98 

"85% 
98 


73% 
72 


78 
97 
78 
87 


84%  104l8 
93i2 

86I2    90 
108      110 

94     10934 

8512    86 


Week's 
Range  or 
Last  Sale 


87     Apr  '17 


10234 

99% 

86I4    95 
102>8  112 

92l2 

71        83 

100     

5712    59i2 
77i2    80 

9514 

100% 

71        78% 
93       95 
77       92>2 
67'4    8138 


87l2    9712 

82 

10038  108% 

9712 100 

8512  102U 
5712 


9414  Jan  '18 
9414  June'16 
85%  Feb  '17 
90  July'17 
99U  Oct  '00 
89     May'17 

97  Jan  '18 

73  Feb  '18 
79l2  Jan  '18 
95     Jan  '11 

10314  Apr  '17 
96i2  Aug  '17 

100  Aug  '16 
87U  Jan  '18 

109     Feb '18 
9334  Jan  '18 
8534         86 
96%  Jan  '17 
99     Jan  '18 

103%  July'17 

98  Sept'17 
106  Aug  '17 
104%  Feb  '17 

9012  Apr  '12 

100's  Jan  'IS 

5912  Nov'17 

7712         7712 

IO8S4  Jan  '17 

105i8  Aug  '17 

74  Oct  '17 

93  Jan  '18 

94  Aug  '17 
81%  May'17 

95  Feb  '05 
9634  Jan  '18 
97%  May'16 

102i2  Feb  '18 

99  Oct  '17 
93i2  Jan  '18 
79       Apr'17 


■§2 


No 


Low    High 


100U  101 


..  108 


65       76 

43     Sale 

43 


76% 

44 

83% 

"is" 


84-i4 
44% 
86 


94 


603g    62 
34     Sale 


28 
40 
28 


4134 
49 
31 
40 


37 

58% 

51 


70 

"90 
60 
60 

44 


83% 

9034  Sale 
86  90 
57%  Sale 
97       99% 




60 
83 

60 
79U 
92% 
95 

"85" 
Safe" 

73% 

74% 

70 

72% 

101%  103 

105 

65  ... 
80  .— 
85%  --- 
71%  85 
97  103% 
97%  102% 
30 


26  

35 


60%    62% 
9378  Sale 
46%  Sale 

93    Sale 
73%    73% 
83     


71 


73% 
73% 
7712 


64       6 

65% 

6384 


77  Mar'  10 
75  Nov'lO 
91%  June'17 

104  104 

103%  Oct  '10 
74  Nov'17 
43  43is 

43  43 
60     Feb  '15 
80%        80i8 

44  44% 
83%         86 
92     Jan  '17 
85%  Nov'17 
95     Deo  '16 

60%  61 
33-%  34 
32%  Nov'17 
45%  Dec  '17 
32  Jan  '18 
40  Nov' 16 
69%  Apr  '17 

58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
52  55 
51  Dec  '16 
40     Jan  '18 

837g        837g 
9034         92 
90     Feb  '18 
57%  5S% 

99%  99% 

60  July'17 
6OI2  Apr  '17 
82     Apr  '17 

100  Feb  '13 
97%  Deo  '13 
80  80 

10034  Apr  '17 
94%        95 

102  July '14 
74%  74% 
S0%  Oct  '17 
70  70 

78  Sept'15 
104«4  Aug  '17 
109     Feb  '16 

July  '17 
July'17 
Aug '17 
Deo  '17 
Jan  '18 
110%  Mai  '17 
30  May'17 
35  Aug '16 
96%  Feb  '13 
30     Oot  '16 

59  Deo  '16 
6234  Feb  '18 


68 
93 
90 
77 
98 


93% 
46 

93 

7334 

84% 


94% 
48 

93% 

74 

84% 


79     


87% 


69 


7634 

65% 

63     


72%         7214 

74  Sept'17 
7734  78% 
92  Deo  "16 
65%  65% 
67S4  Sept'17 
62%         62% 

75  Mar'17 


96%  Apr  '17 

95»4  Nov'16 

104     May'16 


89     Nov' 16 


10 

1 


1 

4 
10 


22 
15 


1 
11 

185 
11 


10 


120 

130 

10 

1 

10 


10 


Range 

Since 

Jan.  1. 


94%    94% 


97  97 
72  75 
79%    79% 


87%    88 
109      IO984 
9334    9334 
85%    88% 


99       99 


100%  100% 


77        79 


9134    93 


9634  9634 
102%  102% 
*9"3"%  "93"% 


104     104 


41       44 
43        46 


7534  80% 
41%  46% 
83%    86% 


60%    62% 
3334    35 


27        34 


58       58 


49       56% 


40  40 

837g  86 

9012  92 

S9i2  90 

55%  5934 

98%  99% 


79       80 


90%    95 
72%  "75" 
69""  "fl"' 


98     101 


60  63 

92  94% 

40  48 

92-%  9413 

73  74S4 

80  84% 

71  74% 


7734    79 
61"  "65% 
'62%  *63"% 


94     Mar'16 

89%  Feb  '16 

"0     May'17 

101     June'17 


•  No  prloe  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    t  Due  Feb.    0  Due  June,    k  Due  July.    »  Due  Oot.    *  Option  sale. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  1. 


I? 


j 
j 
j 

o 

j 
i) 

D 
M-  S 

IYJ-N 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 


J 

J 

M 

Q 

i 

1 

M 

M 

A 

A 

A 

IS 

I 

I 

i'vi. 
J  - 

F- A 

M-  8 
IW-  S 
A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F  -A 
J 
J 
O 


N  Y  Cent  *  H  R  KR  (Con.)— 

N  Y  4  Pu  1st  cona  gu  g  4s  I 993  A  -  O 

Pine  Creek  r.»;  guar  08 1932  J  -D 

8  W  A  O  con  1st  est  5a.  _fil922  A-O 
RWAOTRlstEUg6s.-1918  M-N 

Rutland  1st  con  g  4Ha 1941 

Ob  ft  L  Cham  1st  gu  4s  gl94S 

Rut-Cauada  1st  gu  g  4s.  1949 

StLawrft  AdlrlBtg6s..-1996 

2d  gold  6s 1996 

Utlca  A  Blfc  Rlv  gu  g  4a.  1922 

Lake  Shore  gold  3Kb 1997 

Registered .1997 

Debenture  gold  4s 1928 

25-year  gold  4a -1931 

Registered  ._ ..1931 

Ka  Aft  OR  lstguc  58..  ,193s 

Mahon  C'l  RR  lat  6s 11)34 

Pitta  ft  L  Erie  2d  g  5s.  ..al92S 
Pitta  McK  ft  Y  1st  gu  8a..  1932 

2d  guaranteed  6b .1934 

McKces  ft  B  V  1st  g  63.1918 

Michigan  Central  5a 1931 

Registered 1931 

*» ..1910 

Registered 1940 

J  LftS  1st  gold  3Ha.-- 1951 

lat  gold  3}ja 1952 

20-year  debenture  4a..  .1929 
N  Y  Chic  A  St  L  lat  g  4a.  .1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4a  guar... 2361 

Registered 2361 

NYC  Lines  eq  tr  5s..  1916-22 
EquIp  trust  4J4a._1917-1925 
N  Y  Connect  1st  gu  4  Ha  A.  .1953 
N  Y  N  H  ft  Hartford— 

Non-conv  deben  4s 1947 

Non-conv  deben  3Ms 1947 

Non-con v  deben  3^8 1954 

Non-con v  deben  4s 1955 

Non-con v  deben  4s 1950 

Conv  debenture  3  Ha 1956 

Con?  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930  - 

Non-conv  deben  4s 1954]  J 

Non-conv  deben  4a 1955  I 

Non-conv  deben  48 1955 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Chea  1st  4a.  1954 
B  4  N  Y  Air  Line  1st  4a..  1955 
Cent  New  Eng  1st  gu  4a.. 1961 

Hartford  St  Ry  1st  4a 1930 

Houaatonic  R  cons  g  5a...  1937  M-N 

Naugatuck  RR  lat  4s 1954  M-N 

N  Y  Prov  A  Boston  4a... 1942  A-O 
NYWchesAB  ist,8erI4Hs'48  J  -  J 
NHA  Derby  cons  cy  5a.  .1918  M-N 
Boston  Terminal  lat  4a.. .1939  A-O 

New  England  cona  os 1945  J  -  J 

Conaol   4a 1945  J  -  1 

Providence  Secur  deb  4a. .1957  M-N 
Prov  A  Springfield  1st  59.1922  J  -  J 
"rovidence  Term  lat  48...  1956  M-  8 
W 4  Con  East  lst4Ha~ -1913  J  -  J 

N  YQA  Wref  letg4a 01992  M-  S 

Registered  $0,000  only__ffl992  M-  S 

Qeneral4a 1955  J  -D 

Norfolk  Sou  lat  4  ref  A  5s..  1961  F  -  A 

Sort  4  Sou  lat  gold  5a 1941  M-N 

3orf  4  West  gen  gold  6s 1931  M-A 

Improvement  4  ext  g  6a. .  1934  F  -  A 

New  River  lat  gold  6a 1932  A  -  O 

N4  W  Ry  1st cona g 4a. .1996  A  -O 

Reglatered 1996  A    O 

Div'IlBtlienAgeng4a_l9i4  J  -  J! 

10-25-year oonv 4a 1932  J  -D 

10-20-year  oonv  4i 1932  M-  S 

10-25-year  conv  4  Ks~  .1938  M-  S 

Poeah  C  4  C  Joint  4s.. .1941  J  -  D 

OC4T  1st  guar  gold  5a..  1922  J  -  J 

8c!o  V  4  N  E  1st  gu  g  48. .  1989  M-  N 

Nor  Pacific  prior  lien  g  4s. . .  1997  Q  -  J 

Registered 1997  Q-  J 

General  Hen  gold  3a a2047  Q-  F 

"      Reglatered  a2047  Q-  F 

9tPaul-DuluthDlvg4a-.1996  J  -D 

Bt  P  4  N  P  gen  gold  6a. ..1923  F  -  A 

Registered  certificates..  1923  Q  -  A 

St  Paul  4  Duluth  1st  5a.. 1931  F  -  F 

lat  conaol  gold  48 1968  J  -D 

Wash  Cent  1st  gold  4a 1948  Q  -  M 

Nor  Pao  Term  Co  lat  g  6b..  1933  J  -  J 
Oregon-Wash  1st  A  ref  4a.. .1961  J  -  J 

PaclHo Coaat Co  1st g 5s 1946  J  -D 

Paducab  A  Ilia  lat  a  f i'Aa..  1955  J  -  J 
Pennsylvania  RR  1st  g  4s..  1923  M-N 

Consol  gold  5s 1919  M-  S 

Consol  gold  4s 1943  M-N 

Consol  gold  4s 1948  M-N 

Consol  4Hs. 1960F-A 

General  4^s. 1965  J  -D 

Alleg  Val  gen  guar  g  48. ..1942  M-  8 
DRRRiB,Relstgu4sg  ..1936  F  -  A 
Phila  Bait  A  W  lat  g  4s.. 1943  M-N 
Sodua  Bay  A  Sou  1st  g  53.1924  J  -  J 
Sunbury  &  Lewis  1st  g  43.1936  J  -  J 
UNJRRACangen43.  1944  M-  8 
Pennsylvania  Co — 

Guar  1st  gold  4J4s 1921  J  -  J 

Registered 1921  J  -  J 

Guar  3  V*s  coll  trust  reg  A. 1937  M-  S 
Guar  3  Hs  coll  trust  serB.  1941  F-A 
Guar  3^8  trust  otfs  C...1942  J  -  D 
Guar  3Ms  trust  otfs  D...1944  J  -  D 
Guar  15-25-year  gold  4s. .1931  A-O 
40-year  guar 4s  ctfsSerE.  1952  M-N 
Cln  Lei)  A  Nor  gu  4s  g.._1942  M-  N 
CI  A  Mar  1st  gu  g  4KS...1935  M-N 
CI  &  P  gen  gu  4^9  ser  A.1942  J  -  J 

Series  B._ 1942  A-O 

Int  reduced  to  3Hs._1942  A-O 

Series  C  3Hs 1948  M-N 

Series  D3H3 1950  F-A 

Erie  A  Pitts  gug3HsB_. 1940  J  -  J 

Series  C 1940  J  -  J 

Gr  R  A  I  ex  1st  gu  g  4H8.1941  J  -  J 

Ohio  Connect  1st  gu  4s 1943  M-  S 

Pitts  Y  A  Ash  1st  cons  5a.  1927  M-  N 
Tol  W  V  A  O  gu  4Ma  A. .1931  J  -  J 

Series  B  4^8 1933  J  -  J 

Series  C  4s 1942  M-  S 

PCC  ft  St  Lgu4HaA..1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M  N 

Series  D  4s  guar 1945  M-N 

Series  E  3  Hs  guar  gold.1949  F-A 
Series  F  guar  48  gold. ..1953  J  -D 


Price 

Friday 

March  1 . 


Bid 

72'g 
10034 
98 
95% 
67l8 


Ask 
99% 
63 


89  % 
73U 

"85" 
83 


97 
74 14 
73% 
85lg 
Sale 


85     — 


10012 
100i2 


88U 

S5I4    92 
75     


64%    75 
70       74 


80 
80 
62 

77 

74%    7734 


82 

"63 ' 

78 


Wuk'i 
Kanoe  or 
Last  Sale 


Low 
7334 

113 
98U 
9812 
80lg 
70% 
70 

101 

103 
97l2 
72 
78 
85ig 
83 
83l2 


High 
Jan  '18 
May' 15 

98U 
Nov'17 
Aug '17 
Apr  '17 
Jan  '18 
Nov'16 
Nov' 16 
July' 16 

73i2 
July' 17 

85'8 

84i2 
Nov' 17 


104l2  Deo  '15 
103  May'17 
130%  Jan  '09 
123U  Mar'12 


..    87 


55 


50       5734 

55i2 

85U  Sale 


68i2  — 

68     — 

7334 


47i2    49 


60 


68     

80     

6Si8  Sale 


60 

GO        63l2 
81        92% 

lOGis 

102i2  _. 

102%  106'2 

83 


99l2  Aug  '17 
105  July'16 
80  Nov'17 
87  Feb  '14 
90  June'08 
79%  July' 17 
75  Feb  '13 
82  Feb '18 
85  Nov'17 
61  Jan  '18 
76%  77 

78      Deo  '17 
100%  Jan  '17 
983g  July '17 
86%  Jan  '18 

56  Sepfl7 
50  Oct  '17 
52%  NoV17 
52  52 

56i2  Nov'17 
46  Deo  '17 
S5U  81 
50  Oct  '17 
9H2Jan  '12 
79l2  Apr  '16 


13 

05  -n 


No 


28 


77U  Aug  '17 
79ig  Deo  '17 
74     Apr  '17 


105%  May'15 
87  July'14 
83  Aug '13 
4734        4734 

107     Aug  '0y 


70  Sept"  17 
57  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


75       76i2 


104  110 

105      

8338    93 

9714 

75      

SI     Sale 


59     Sale 
52lg     5!) 

7n2   8934 

10134  -- 


93 

63U  ~6s"" 
61        76 
1071s  109 
72%  Sale 

8S 

100 

91     

9714 

85% 

sS7%  Sale 

98U 

90%  Sale 

80% 

75     

8318 


75     

84     


97       9734 
96l2    97 

73      

73      

73      

72%    88 
84       85'g 

84     

8734 

90l2  — 


92l2 


80% 

80% 

75      

73% 

845g    99 

89     

9412 

76  98 
76       92 

73U 

9114 

91%  100 
91%    99 

86ig 

87       90 
86ig 


79 

81 
83 
59 


6Sig         68 18 

9212  June' 12 

79     Mar '17 

63%  Feb  '18 

96%  Aug  '17 

107%  Deo  '17 

122     Nov'16 

107  's  Oct  '17 

8314         84 

94i2  Deo  '16 

76i2         76% 

123%  May'17 

117U  May'17 

105i2  Feb  '18 

85i8  Feb  "18 

103     Sepfl6 

Nov'17 

83 
Oct  '17 
60 

61 U  Juno'  17 

91%  May'17 

102  102 

103%  Sept'17 

107     Oct  '16 

38?g  Mar'17 

•i6i2  Deo  '16 

HOig  Oct  '17 

72  72% 

90    Jan  '18 

100%  Feb  '17 

99%  July '17 

10U2  July '17 

88     Jan  '18 

87U        8734 

97U         97% 

90  91i8 

89%  Nov'17 

84i2  Sep  '16 

92     Aug  '17 

102     Jan  '93 


Range 

Since 

Jan.  1. 


Low    High 
72ig     7334 


98%    98U 


70       70 


72       75% 


84       86% 
83       86'2 


75       80% 
80%    82 


61        63i2 
76%    80 


29 
'II 


86%    88 


52       52 


84       86 


46       49% 


64       68% 


61       64 


83       85 


74%    76% 


105%  105% 
83%    851s 


81       84-% 
59~  "61% 


92     Deo '17 


98 
9434 
87 
70 
81% 
3734 
89 
80 
86 
96% 
9234 
104 
96% 
90% 
88% 
88 
90% 
99 
93 
93 
9834 
92 
88% 
92 
92 
99 
88 
89% 
95% 


Feb  "IS 
Nov'17 
Feb  '17 
Jan  '18 
July' 17 
Deo  '16 
Aug  '17 
Deo  "17 
Oct  '17 
May'17 
Deo  '17 
Deo  '15 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May' 14 
May'10 
Apr  '17 
Deo  '17 
Sept'17 
Nov'17 
Deo  '17 
June' 17 
Feb  "18 
Oot  '17 
May'17 


6 

21 
95 


102      102% 


71        75 
90       90 


88  88 

87%  90 

97  99 

89%  92 


97       98 
70""  "fo" 


88       88 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  1. 


ii 


M-N 

F-A 
A  -O 

Q-F 

M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 


i 
J 

,  A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
-D 

-  J 
-D 

-  J 

-  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
I  -  J 


P  C  C  ft  St  L  (C'o».) 

Series  G  4a  guar ..1957 

Serlea  1  cons  gu  4J4S---1963 

C  St  L  ft  P  lat  cona  g  5a..  1932 

Peoria  ft  Pekln  Un  1st  6s  g. .  192 1 

2d  gold  4Ha .61921 

Pere  Marquette  lat  Ser  A  5a  1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4a  1937 

Pitts  3h  ALE  lat  g  5a 1940 

lat  consol  gold  5a 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  g...  1951 

8t  JoaftGrlsl  1st  g  4a 1947 

St  Louis  ft  San  Fran  (reorg  Co) 

Prior  Lien  ser  A  4a 1950 

Prior  lien  aer  B  5a 1950 

Cum  adjust  aer  A  6s 41955 

Income  series  A  6a A1960 

St  Louts  ft  San  Fran  gen  6s.  1931 

General  gold  5a 1931 

St  L  ft  8  F  RR  con8  g  4a.  .  1996 
Southw  DIv  lat  g  53.. .194 
K  C  Ft  S  ft  M  cons  g  6a.  .1928 
KCFtSftM  Ry  ref  g  4a.  1930 
K  C  A  M  R  ft  B  lat  gu  5s.  1929 
8t  L  S  W  1st  s  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctfs.;pl989 

Consol  gold  4a 1932 

1st  terml  A  unlf  5a 1952 

Gray's  Pt  Ter  lat  gu  g  58.1947 

8  A  A  A  Pass  latgug4a 1943 

S  F  A  N  P  1st  sk  fd  g  5a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  etamped 1950 

Adluatment  5s 01949 

Refunding  4a 1959 

Atl  Birm  30-yr  lat.  g  4a..el933 
Car  Cent  1st  con  g  4a..  1949 
FlaCentAPenlstg5a...l918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  58. ..1943 

Ga  A  Ala  Ry  1st  con  5s..ol945 
Ga  Car  A  No  lat  gu  g  5a.  .  1929 
Seab  A  Roan  1st  58..         1926 
Southern  Paclfto  Co — 

Gold  4a  (Cent  Pac  colD..*1949 

Registered __*1949 

20-year  conv  4a jl929 

20-year  conv  5a 1934 

Cent  Pac  1st  ref  gu  g  48.. .1949 

Reglatered 1949 

Mort  guar  gold  3M8--*1929 

Through  St  L  1st  gu  4a.  1954 

GHAS  A  M  A  P  1st 58.. 1931 

2dexten  5s  guar. 1931 

Gila  V  G  ft  N  1st  gu  g  5a.  .  1924 
Hous  E  ft  W  T  lat  g  5s...  1933 

1st  guar  5s  red 1933 

HATC  1st  g  58  lnt  gu... 1937  J 
Gen  gold  4s  Int  guar...  1921  A 
Waco  A  N  W  dlv  lat  g  6a  '30  M  • 

A  AN  W  IstgugSa 1941  J  • 

Louisiana  West  lat  6a 1921  J  ■ 

Morgan'a  La  A  T  1st  7a.   1918  A-O 

latgoId6a 1920J-J 

No  of  Calguarg  58 1938  A-  O 

Ore  A  Cal  lat  guar  g  5a...  1927  J  -  J 
So  Pac  of  Cal— Gu  g  5s..  1937  M-  N 
80  Pac  Coast  1st  gu  48  g.  1937  J  -  J 
San  Fran  Terml  1st  4s...  1950 
Tex  A  N  O  con  gold  5a...  1943 
So  Pac  RR  lat  ref  4a...     1955 

Southern— lat  cona  g  63 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A. ..1956 
Mob  A  Ohio  coll  tr  g  4a...  1938 
Mem  Dlv  lat  g  4^8-68... 1996 
St  Louis  dlv  1st  g  4a._       1951 

AlaCen  1st  g  6s 1918 

Ala  Gt  Sou  1st  cona  A  5a. .  1943 
Atl  A  Char  A  L  1st  A  4^a  1944 

lat  30-yr  58  aer  B 1944 

AtlADanvlatg4a 1948 

2d  4s 1948 

Atl  A  Yad  lat  g  guar  4a...  19 19 
KT  VaAGaDlvg5a         1930  J  -  i 
Con  1st  gold  5a__  1956  M-  N 

ETenreolleng5a__  1938  M-  8 

Ga  Midland  1st  3s. .  1946  A-O 

Ga  Pac  Ry  1st  g  6a_.  1922  J  -  J 
Knox  A  Ohio  let  g  6s.  1925  J  -  J 
Mob  A  Blr  prior  lien  g  5a.  1945  J  -  J 
Mortgage  gold  4a...  1945  J  -  J 
Rich  A  Dan  deb  5a  8tmpd  1927  A-O 
Rich  A  Meek  1st  gu  4s  1948  M-  N 
So  Car  A  Qa  1st  g  5s..  1919  M-N 
Virginia  Mid  ser  D4-6a       1921  M-  8 

Serlea  E  5s 1926  M-  8 

Serlea  F  68 1931  M-  S 

GoneraI53 1936  M-N 

Va  A  So'w'n  1st  gu  5a     2003  J  -  J 

lat  con350-year  5a.     1958  A-O 

WO  A  W  lat  oygu4a..     1924  F  -  A 

Spokane  Internat  l8t  g  5b       1955  J  -  J 

Ter  A  of  St  L  lstg4Hs  1939  A-O 

lat  con  gold  5s 1894-1944  F-A 

Gen  refund  s  f  g  4a 1953  J  -  J 

8t  L  M  Bridge  Ter  gu  g  58  1930  A  -  O 

Tex  A  Pac  1st  gold  5s 2000  J  -  D 

2d  gold  inc  5a f2000Mar 

La  Dlv  B  L  lat  g  5b 1931  J  -  J 

W  Mln  W  A  N  W  lat  gu  5sl930  F-A 

Tol  A  O  C  let  gu  5s 1935  J  -  J 

Western  Dlv  lat  g  5s..       1935  A-O 

General  gold  5s 1935  J  -D 

Kan  A  M  1st  gu  g  48 1990  A  -  O 

2d  20-year  5s 1927  J 

Tol  P  A  W  1st  gold  4s 1917  J 

Tol  8t  L  4  W  pr  Hen  g  3)<s.l925  J 

50-year  gold  4a 1950  A 

Coll  tr  4s  g  Ser  A 1917  F 

Tor  Ham  4  Buff  lat  g  4s...il946  J 
Ulster  4  Del  1st  con  g  5s       1928  J  -  D 

1st  refund  g  4s 1962  A-O 

Union  Pacific  1st  g  4o 1947  J  • 

Reglatered 1947  J 

20-year  oonv  4s 1927  J 

1st  A  ref  4s. _p2008  M' 

Ore  RR  A  Nav  con  g  4s.  .1946  J 
Ore  8hort  Line  1st  e  6s.. .1922  F  ■ 

1st  consol  g  6s 1946  J 

Guar  refund  4s 1929  J 

Utah  A  Norgold  6s 1926  J 

1st  extended  4s 1933  J 

Vandalla  cons  g  4s  Ser  A 1955  F 

Consols  4  Serlea  B 1957  M 


J 

J  - 

J 
J 

3  - 
J  - 

J  ■ 
3  - 
M- 
J  - 
F-A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
i 
O 
N 
J 
1 


A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  I 
A-O 
M-  5 
J  -  J 
J  -  J 

-  J 
-D 

J 

-  J 

-  J 
J 

•0 


Price 

Friday 

March  1. 


Bid  Ask 

86%     91 

91%  ... 

100      ... 


80i8    81 
6234    65% 

50 

96      ... 


84%  Sale 

75% 

83%     84i2 


63        65% 

57%  Sale 
70%  Sale 
6678  Sale 
49  50 
101%  110 
92%    9434 


100U  102 

60  66% 
81        90 
66       66% 

61  64 
60     Sale 

59 


60       61 


71% 

71%  Sale 
50%  Sale 
53     SaleJ 
73 


97%    9934 

90      

92% 

91  1001s 

92      

91        96 

7238  Sale 


78  Sale 
9134  Sale 
81%    82 


86%    88 
70       75 

100% 

97 

95 

79%    95 

95 

"91%  104 

99 


Week't 
Range  or 
Last  Sale 


Low 
91 

92% 
101% 
100 

87 

80% 

63% 

42 

99 

9714 

84ig 

88% 

86 


High 
Nov'17 
Oct  '17 
Deo  '17 
June'17 
Mar  '16 

80% 
Feb  '13 
Feb  '17 
Jan  '13 
Deo  '17 

85 
Oot  '  17 
Jan  '18 


60     Deo  '17 


96% 
100 

"92% 
96% 
98 
90 

77 

"S03l 
92% 


10034 
105% 
101% 
105ig 


79% 

85 
Sale 
Sale 


6138  Sale 

66     

91  92 
68%  Sale 
95     104 

84     

80       87 

94     Sale 

70%    83 

80 


96       99'i 
97%  100 


61      

100%  102 
100      102l2 

95 

63        68 
92%  103 


963g    99 


93     

91      

94  94% 

95  100 
70%  78 
78% 

95 

99% 

90       95 


101% 

85 

95 

40 

70 



93 

91% 

94U 



96% 

65%  75 
93 

35  50 
80 

50  50% 


87% 
85 
87 
81 
79% 
100% 
95% 
84 
86% 

"80"% 
80 


87 
96 

70% 
8734 
86% 
Sale 
Sale 
81 

10134 

100 

Sale 

98 

89 

'92" 


57% 

70i2 

66% 

49 
101% 

95 

78 

90 
101 

68% 

88 

66 

50 12 

60 

58 

98% 

60 
100% 

78 

71% 

4934 

53 

74 

77 

99% 
101 
10334 

97 

97 

95 

72% 

90 

77% 

91% 

Sl% 

87% 

87 

72% 
100 

9634 
100% 

99% 
100 
103% 

87 

109% 
101% 
100% 
100% 
105 
102% 

96% 
107% 

93% 

78 

95 

80% 

92 
100% 

60% 

68 

87 

6S'g 
10238 

98% 

90 

94 

83% 

81% 

75 

96% 

92% 

99 

63 
103 

9S% 
106 

68 

95 

73 

97 
102i2 
103% 
104% 

94 
105 

72% 

93% 

9534 

93% 

95 

82 

95% 

84 

46% 

89 
10G% 

93 
100 

90 

70 

9134 

62 

80 

53 

18% 

80 

90 

58 

8634 

86 

86% 

81 

82% 
101% 

95% 

84 

98 

89 

80 

813g 


58% 
7134 
67 
50 
Nov'17 

95 
May'16 
May'17 

102 

Jan   '18 

July'17 

66% 

Jan  '18 

601; 

58 

Jan  '14 

Feb  '18 

Feb  '17 

May'17 

71% 

50% 

53  % 

Jan  '18 

Jan  '18 

June'17 

Deo  '15 

Deo  '16 

Aug  '17 

Sept'17 

Oot    17 

72% 
Feb  '14 

78% 

92% 

81% 
Sept' 16 

87% 

72% 
Oct  17 
Jan  '18 
Jan  '16 
Apr  '17 
Oot  '16 
Aug  '17 
Jan  *18 
Nov'15 
Deo  '16 
Oct  '1 
Deo  '17 
Jau  '16 
Oct  '17 
Feb  '18 
Sept' 16 
Aug  '17 
Feb  '18 
Nov'16 

82 

93 
Aug '16 

61% 
Feb  '18 
Jan  '18 

68% 
Sept'16 
Apr  '17 
July' 17 

94 
Jan  '17 
Mar '16 
Feb  '17 
Deo  '17 
Deo  '17 
July'17 
Jan  '18 
Deo  '17 
Feb  '18 
Sept' 10 
.Ian  '18 
Jan  '18 
Sept' 12 
Deo  '17 
June"  It 
Aug  '16 
Deo  '16 
Feb  '18 
Mar'17 
Jan  'IS 
Mar'17 
Mar'17 
Sept'17 

95 
Jan  '18 
July'17 
Feb  '18 
Feb  '18 
Apr  '17 
Nov'04 
Jan  '18 
Jan  '17 
Feb  '17 
Nov'17 
Deo  '17 
Aus  '17 

80 
Feb  '18 
Mar  '06 
Aor  "17 
Nov'17 
Sept'17 

87% 

86 

87 

8134 

Feb  '18 

101% 

95% 

85 
Dec  '17 
Feb  '18 
Jan  '18 
June'17 


Co 


No 


43 


188 
37 
60 
23 


1 
(3 
3] 


29 


88 

149 

2 


12 
26 


62 

2:1 


171 
"l 


38 

2 
13 

11 

"i 
1 

ir, 


Range 

Since 

Jan.  1. 


Low     High 


80       82 

62%    05 


99 

83" 

86" 


99 
"86" 
"8"6" 


55%    61 
66    .    74% 
60       67% 
46        51 


95% 


101      102% 
68%    69 


66  68% 

50%  50% 

60  64 

5734  59% 


59%    60% 


70  71% 

49%  5534 

53  56U 

74  74 

77  77 


72%    76 


75%    79 
86%    92% 
78       82 


86%    88 
71        72% 


9634    9634 


87       87 


93%    96% 


77%    81% 


78%    82% 
90U    93% 


59  61% 

68  68% 

87  87 

67%  63% 


91        95 


G3        63 
98%  160" ' 


68 
95 


68 
95 


94       94 
72"%  "72% 


95 
82 


95 
82% 


83       86 
46%    46% 


90       93 


80       80 
52       53 


86'4  89 

86  86 

84  87% 

75%  8IS4 

80  82% 

101%  104 

95  97% 

82%  85 


89        89 
80       80 


•  No  prtoe  Friday;  lataat  bid  an    asked,  a  Due  Jan.  8  Due  Feb.  0  May.  g  Due  June.  A  Due  July.  A  Due  Aug.  0  Due  Oot.  pDusNov.  t  Due  Deo.  «  Option  sale. 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Week  ending  March  1. 


Price 

Friday 

March  1. 


Week'$ 
Range  or 
Last  Sale 


Vera  Orus  A  P  1st  gu  4  H  s-  - 1934 

Virginian  1st  6s  Series  A 1962 

Wabash  1st  gold  6e... 1939 

3d  gold  5s ..1939 

Debenture  Series  B 1939 

1st  Uen  eautp  s  fd  g  5s 192 1 

1st  lien  50-yr  g  term  4s. . .  1954 

Det  A  Ch  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4a. -  1939 

OmDlv  lstg3H8- 1941 

Tol  A  Ch  Dlv  1st  g  4s 1941 

WashTerml  1st  gu  3  He 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  let  g  4s 1952 

West  N  Y  A  Pa  1st.  g  5s 1937 

Oen  gold  48 1943 

Income  5s 01943 

Western  Pao  1st  ser  A  5a — 1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Irapt  gold  6s 1930 

Refunding  4ks  series  A. -1966 

BR  1st  consol  4s 1949 

Trust  eo  otfs  of  deposit 

Winston-Salem  S  B  1st  4s__1960 

Wis  Cent  50-yr  1st  gen  4s.. .1949 

SupADuldlv  A  term  1st  4s '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  53-.  1945 

1st  refund  conv  gold  4a 2002 

6-year  secured  notes  5s — 1918 
Bk  City  1st  con  4s..  1916-1941 
Bk  Q  Co  A  3  con  gu  g  5s.. 1941 

Bklyn  Q  Co  A  S  1st  5s 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar4-5a 1950 

Sings  County  E  1st  g  4s.  .  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 

Onioago  Rys  1st  6s 1927 

Oonn  Ry  A  L  let  A  ref  g  4H*1951 

Stamped  guar  4Mb 1951 

Det  United  1st  cons  g  4  Hs. .  1932 
PtSmlth  Lt  A  Tr  1st  g  6s...  1936 

Had  A  Manhat  5s  Ser  A 1957 

Adjust  inoome  5a 1957 

N  Y  A  Jersey  1st  5s. 1932 

Interboro-Metrop  coll  4M8-1956 
Interboro  Rap  Tran  1st  5a.  _  196b 
Manhat  Ry  (N  Y)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  58.1943 

Col  A  9th  Av  1st  gu  g  6s. .  1993 

Lex  Av  A  P  F  1st  gu  g  5a. .  1993 

Met  W 8  El  (Chic)  1st  g4s..  1938 

Milw  Eleo  Ry  A  Lt  cons  g  5a  1926 

Refunding  A  exten  4HS--1931 

Mlnneap  St  1st  cons  g  5s..  .1919 

Montreal  Tram  1st  A  ref  58.1941 

Hew  Orl  Ry  A  Lt  gen  4 Ms..  1935 

N  Y  Munlcip  Ry  1st  8  f  5s  A  1966 

N  Y  Rys  1st  R  E  A  ref  48—1942 

30-year  adj  lnc  5s al942 

N  Y  State  Rya  1st  cona  4  Ms.1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  6s.  1942 

Portland  Gen  Eleo  1st  58.1935 

Bt  Jos  Ry  L  H  A  P  1st  g  68..  1937 

St  Paul  City  Cab  cona  g  6S..1937 

rhird  Ave  1st  ref  4s 1960 

Adj  Ino  6s O1960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  58.-1923 

Ondergr  of  London  4Ms 1933 

Inoome  6s 1948 

Union  Elev  (Chic)  1st  g  5s.. 1949 
United  Rye  Xnv  5s  Pitts  iss.1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  RRe  San  Fr  s  f  4s. -.1927 
Vs  Ry  A  Fow  1st  A  ref  6s..  1934 


J  -  J 
M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F-A 
M-  S 
M-  S 


Bid 


Ask 


90k  Sale 
94  95 
8534    86 

90 

10038 

65     

90 


72 


6512 
75k 


76 

75 
80 
75k 
85 


CO'*  Sale 
99      104% 


F-A 
F-A 


65 
40 
81 


60 
63 


OOls 

72 
75k 


70 

"82 

98 

98'4 

98*4 

75 

63 12 

80 

85k 

74»8 

76 


Low  High 
35  Sepfl7 
90  90k 

94  94k 

8534         8534 

105  Oct  '15 
98k  Feb  '18 
78  May'17 
99k  Sept"  17 
80     Aug '12 

75  Apr  '17 
84k  Jan  '17 

76  Dec  '17 

85  Deo '17 
60k         61 
99     Jan  '18 

86  Mar'17 
30  Oct  '17 
80k        81 

IOO34  Apr  '17 

100     Feb  "17 

99%  Mar'17 


Range 

Since 

Jan.  1. 


Low    High 


90 
93 
85 


93 
95% 

86k 


60     Feb  '18 


85     Mav'17 

72k         72k 
76    Feb  '18 


83k  Sale 

69      

94k  Sale 

94 

90 

99k 

88 

82 

73 

77k 

69 

87 

88 


80k 
80 


83 

85 


68k     70k 


83k 
69 
94k 
94 
80 
101 
82 
82 
73 
78 
70 
85 


F-A 


F  - 
A- 
J  - 

A 
A  • 

J  ■ 

M- 

M- 

F- 

F 

J  ■ 

1 

J 

J 

J 

J 

A 

M-N 

M-N 

F-A 

J  -  J 

M-N 

J  -  J 

J  -  J 

A-O 

J  -  J 

A-O 

J  -  J 


55k  Sale 

17     Sale 

100 

54  Sale 
82k  Sale 
7534  81 
79 


76k 


83 

85 

82k 
80 


83  k 

69 

9534 

Oct  '17 

May'12 

May'13 

82 
Feb  '18 
Sept' 17 
July' 17 
Aug  '  17 
86k 
100k  Feb  '17 
100k  Apr  '17 
68  68 

S4     Jan  '14 
56  59k 

15k         19 
100     Feb  '17 
53  54k 

82k         85 
S0k  Feb  '18 
80k  Feb  '18 


98k     98k 


58 
99 


61k 
99 


79k    84 


85 
95 
80 
30 


171 

272 


60       60 


72 
72 

79k 

65 

9434 


72k 
76k 

83k 
69 

97k 


82 
81 


87k 
85k 


81k    86k 


68       72 


48k 
1434 


61 
1934 


5S 
140 


._    87k 
.-    86 


49        52k 
18     Sale 
71k    75k 


68 


100 

"55"  "58 
28k  32 
92k  104 

93k 


A-O 
J  -  J 


58       62 


77k 


57k 

60 

69k 

38 

80k 


Qas  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  1st  eons  g  68.1945 
Buffalo  City  Gas  1st  g  5s...  1947 
Clncln  Gas  A  Elec  IstAref  5s  1956 

ColumbiaGAE  1st  5s 1927 

Columbus  Gas  1st  gold  5a..  1932 

Consol  Gas  conv  deb  6s 1920 

ConsGaaE  LAP  of  Bait  5-yr5s'21 
Detroit  City  Gas  gold  oa. ..1923 
Detroit  Gas  Co  cons  1st  g  5a  1918 
Detroit  Edison  1st  coll  tr  58.1933 

1st  A  ref  5s  ser  A M940 

Ea  Q  L  N  Y  1st  cons  g  6s..  1932 
Qas  A  Eleo  Berg  Co  0  g  5s. .  1949 

Havana  Eleo  consol  z  5s 1952 

Hudson  Co  Gas  1st  g  6s 1949 

Kan  City  (Mo)  Gas  1st  g  58.1922 

Kings  Co  El  L  A  P  g  58 1937 

Purchase  money  69 1997 

Convertible  deb  «a 1925 

Ed  El  III  Bkn  1st  oon  g  4s. 1939 
Lao  Gas  L  of  St  L  1st  g  6s..el919 

Ref  and  ext  let  g  6s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  6s 1948 

WYOELHAPg  6s 1948 

Purchase  money  g  4» 1949 

Ed  Eleo  111  1st  cons  g  5a.. 1995 
NYAQ  El  L  A  P  1st  oon  g  5s  1930 
P&clflo  G  A  EI  Co — Cal  G  A  E 

Corp  unifying  A  ref  5s.. .1937 
PacUlo  G  A  E  gen  A  ref  59..  19*2 
Pao  Pow  A  Lt  1st  A  ref  20-yr 
5s  International  Series.. .1930 

Pat  A  Passalo  G  A  El  5s 1949 

Peop  Gas  A  C  1st  oons  g  6s.  .1943 

Refunding  gold  5a 1947 

Registered 1947 

Ch  G-L  A  Coke  1st  gu  g  5s  1937 
Con  Q  Co  of  Ch  1st  gu  g  5sl936 
Ind  Nat  Gas  A  Oil  30-yr  5sl936 
Mu  Fuel  Gas  1st  gu  g  5s..  1947 

Philadelphia  Co  conv  6s 1919 

Conv  deben  gold  6s 1922 

Stand  Gas  A  El  conv  s  f  6s.  .1926 
Syracuse  Lighting  1st  g  5a.. 1961 
3yracuse  Llgbt  A  Power  5s.  .  1954 

Trenton  G  A  El  1st  g  5s 1949 

Union  Elec  Lt  A  P  1st  g  6s..  1932 

Refunding  A  extension  6s.  1933 

United  Fuel  Gas  1st  s  f  6s. -.1936 

Utah  Power  A  Lt  1st  6s 1944 

Utlca  Eleo  L  A  P  1st  g  6S— .1950 

Utica  Gas  A  Eleo  ref  5s 1957 

Westchesler  Ltg  gold  58 1950 

*  No  prioe  Friday:  latest  uK  and  asked 


J  -D 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-F 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 


Feb  '18 

May'17 

Sept' 17 

Mar' 14 

100k  June' 17 

93     Nov' 16 

9834  Aug  '17 

97k  July'17 

79  Aug  '17 
99  May'17 
50k  50k 
18  18k 
77%  Aug '17 
8Sk  Nov'16 
72k  July'17 
90k  Feb  '17 
95     July'17 

102k  Mar'17 
55  55 

28  35k 

95  Jan  'Is 
92k         02  k 

80  Feb  '18 

Jan 

Oot 

Feb 

Oot 

June' 17 
Feb  '18 
Jan  '18 


60 
84 
58 
58 
50 
25 
80 


•18 

•0 

'18 

'17 


94 

95k 

62 

85 

78 

Sale 

100k  Sale 

92 

100k 

95 

ale 

95 

96 

100 



100k 

103 
94 
64 


53 
80k 
79 
78 


57k 
85 
80k 
82 


76k    85 


49 
1734 


51 

21k 


6 

24 


88     

96 

83k 

85k  --- 
100 


74     — 
98       98k 

92k 

87%    88 


88k 
70k 


91 

71k 


F- 

a 

M- 

S 

t.  - 

0 

M- 

s 

M- 

5 

J  - 

J 

J 

a 

M- 

H 

M- 

H 

F- 

A 

M- 

N 

J  - 

O 

J 

D 

J  - 

J 

M 

8 

M- 

5 

H 

N 

J 

) 

F 

A 

i 

J 

J  ■ 

i 

J 

O 

84     101 

91k    92k 
80    Sale 

■ 90 

98k  100 

101      

78k  Sale 


Sept'  15 

94 
June' 13 
97k  Sept'17 
78  78 

97     Feb  '15 

100k      101 
92k  Feb  'IS 
94k        95 

101k  Oct  '16 
95  Feb  '18 
92k  Feb  'IS 
94     Feb  '18 

100  Feb  '13 
92k  Nov' 17 
96k  Deo  '17 
90k  Deo  '16 
90     Deo  '17 

105    June'17 

110  June'17 
76  Nov'17 
9734  Feb  '18 
92  Feb  '18 
90    June'17 

104k  Apr  '17 
88k  8Sk 
70k         70k 

105k  June'17 
96k  Aug  "17 


76 


53 
28 
95 
92 
80 
60 


56 

38k 

95 

96 

80 

60 


58       60 


25 
80 


25 
80k 


94       9534 


75k    78 


100      102 
92k    92k 
94k    95k 


90k 

98 

89 


75 
"fl"   -- 


92k 
81k 
91 


90 
98 

92k 


93k 

83       83k 


95k 
93 


92 
SO 


Feb  '18 
8034 


92 

92k 

94 


92k 
94 


16 


96 

100 

89 

94 


95  Jan  '17 

100  July'17 
98k  Jan  '18 
78k-  78k 
99     Sept'03 

Sept' 17 
Apr  '17 
Mar'17 
July'17 
99k  Nov'15 
82  Jan  '18 
93  Deo  '17 
97k  May'17 
84  July'17 
9838  Oot  '17 
9284  Sept'17 
101%  Nov'16 
97k  Jan  '18 
84     Feb  '18 

101  June'17 

96  Aug  '17 
105     Mar'17 


97k 
92 


98k 
94k 


87k 
69 


90% 
79k 


BONDS 

H.  Y.  STOCK  EXCHANGE 

Week  ending  March  1. 


3* 


98k 

78k 


82       84 


Price 

Friday 
March  1. 


Bid 


Miicsllaneout 

Adams  Ex  coll  tr  g  4s 1948  M-  3 

Alaska  Gold  M  deb  6b  A 1925  M  -  S 

Conv  deb  6s  ser  lea  B 1926  M-  S 

Armour  A  Co  1st  real  est  4Hs'39  J  -D 
Booth  Fisheries  dob  s  f  6s. . .  1926  A  -  O 
Braden  Cop  M  ooll  tr  s  f  68.1931  F-A 

Buah  Terminal  1st  4s 1952  A-O 

Consol   5s 1955  J  -  J 

Bldgs  58  guar  tax  ex 1960  A  -  O 

Cerro  de  Pasco  Copp  cnv  6s  1925  M-  N 

OhloUnStafnlstgu4HsA  1963  J  -  J 

Chile  Copper  10-yr  conv  78.1923  M-N 

Coll  tr  Aconv  6s  ser  A  part  pd  A  -  O 

do    do    full  paid ..A-O 

Computlng-Tab-Iiec  Hf  6S..1941  J  -  J 
Granby  Cona  M  S  A  P  oon  6a  A  '28  M  -  N 

Stamped ...1928  M-N 

Great  Falla  Pow  let  a  f  6s..  1940  M-  N 
Int  Mercan  Marine  a  f  6a.  ..1941  A  -  O 

Montana  Power  1st  53  A 1943  J  -  J 

Morris  A  Co  1st  8  f  4Ms 1939  J  -  J 

Mtge  Bond  (N  Y)  4s  ser  2. .1986  A  -  O 

10-20-yr  5s  series  3. 1932  J  -  J 

NY  Dock  50-yr  1st  g  4a 1951  F-A 

Niagara  Falls  Power  1st  5s..  1932  J  -  J 

Ref  A  gen  6s al932  A  -O 

Nlag  Lock  A  O  Pow  let ,5s..  1954  M-  N 
Nor  States  Power  25-yr  63  A  1941  A-O 
Ontario  Power  N  F  1st  5s...  1943  F-A 

Ontario  Transmission  5s 1945  M-N 

Pub  Serv  Corp  N  J  gen  5s..  1959  A-O 
Tennessee  Cop  1st  conv  68..  1925  M-  N 
Wash  Water  Power  1st  5s..  1939  J  -  J 
Wilson  A  Co  1st  25-yr  s  f  68.1941  A  -  O 


88k 
73 


92k 
8034 


98k 
81 


97k 
80k 


97k 
84 


Ask 


64 

19     Sale 
17k     19 


86 

90k 

92k 

83 

85 

Safe 
86k 


Week'i 
Range  or 
Lam  Sale 


Low 


High 


853g 

88 

92k 

783g 

76 

75 

106 
86k 

100k  Sale 
77        78 

75k 

79        82 

97 

91k  96 
92k  95 
92k  Sale 
89     Sale 

89k 


97       99k 
97k  100 

85 

86k    87k 
85k    87k 
95 

"79%  Sale 
93  Sale 
88  91 
95k  Sale 


64i2  Deo  '17 
lsi2        21 
20  20 

S5I2         86 

90  Feb  '18 
9134  Feb  '18 
82  Feb  '18 
80  Feb  '18 
74     Feb  '18 

106  106k 

86k        86k 

106  106k 

77k         79 
87     Oot  '17 
79  79 

91  Jan  "18 
95k  Feb  '18 
93  93 
92k         93*4 

89  91k 

90  July'17 

Apr  '14 

June' 16 

Deo  '1 

Nov'17 

16 
17 


P 


ff0 


18 


26 


93 

1 

19 

94 


Range 

Since 

Jan.  1. 


Low     High 


83 
94 
73 
96k 
105k  Oct 
89  k  Oct 


Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5s 1928  A  -  O 

Conv  deben  5s 1924  F  -  A 

Am  Cot  Oil  debenture  5s. ..1931  M-N 

AmHldeAL  latsf  g  6s 1919  M- 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919  i  -  J 

Am  Tobacco  40-year  g  6s...  19 14  A-O 

Gold  4s 1951  F-A 

Am  Writ  Paper  1st  s  f  5s 1919  J  -  J 

Baldw  Loco  Works  1st  5s...  1940  M-N 
Cent  Foundry  1st  s  f  6s. -.1931  F  -  A 
Cent  Leather  20-year  g  5s.  .1925  A-O 

Consol  Tobacco  g  4s 1951  F-A 

Corn  Prod  Ref  8  f  g  5s 1931  M-N 

let  25-year  e  f  6s 1934  M-N 

Cuban-Am  Sugar  coll  tr  6s..  1918  A-O 
Distil  Seo  Cor  conv  1st  g  58.1927  A-O 
E  I  du  Pont  Powder  4 Ha—  .1936  J  -D 
General  Baking  1st  25-yr  6s.  1936  J  -D 

Gen  Electric  deb  g  3Ha 1942  F-A 

Debenture  61 1952  M-  S 

Iugereoll-Rand  let  5e 1935  J  -  J 

Int  Agricul  Corp  1st  20-yr  5s  1932  M  -  N 
Int  Paper  Co  1st  con  g  6s.. .1918  F-A 

Consol  conv  s  f  g  5s .1935  J  -  J 

Liggett  A  Myers  Tobac  7a.  .1944  A-O 

6s 1951  F  -  A 

Lorlllard  Co  (P)  78 1944  A  -  O 

6s ..1951  F-A 

Mexican  Petrol  Ltd  con  6s  A  1921  A-O 

1st  lien  A  ref  6s  series  C— 1921  A  -  O 

Nat  Enam  A  Stpg  1st  5s... 1929  J  -D 

Nat  Starch  20-yr  deb  5s 1930  J  -  J 

National  Tube  1st  5s 1952  M-N 

N  Y  Air  Brake  1st  conv  6s.  .1928  M  - 
Railway  Steel  Spring — 

Latrobe  Plant  lstef  6s. -.1921  J  -  J 

Interocean  P  1st  s  f  5s 1931  A  -  O 

Sinolair  Oil  A  Refining — 

1st  a  f  7s  1920  warr'nts  attoh     

do  without  warrants  attach    

3tandard  Milling  1st  5s 1930  M-  N 

The  Texas  Co  conv  deb  6s.  .1931  J  -  J 
Union  Bag  A  Paper  1st  58.-1930  3  -  J 

Stamped 1030  J  -  •» 

U  8  Realty  A  I  conv  deb  g  5a  1924  J  -  J 
U  8  Rubber  10-yr  col  tr  69—1918  J  -  O 

1st  A  ref  5s  series  A .1947  J  -  J 

U  8  Smelt  Ref  A  M  conv  68.1926  F-A 
V-Car  Chem  1st  15-yr  6s.. .1923  J  -  O 

Conv  deb  6s «1924  A-O 

West  Electrlo  1st  5s  Dso 1922  J  -  J 


Coal  Iron  ft  Steel 
Beth  Steel  1st  ext  s  f  5a 1926  J  -  J 

1st  A  ref  6s  guar  A ..1942  M-N 

20-year  p  mA  Imp  s  f  68.1936  J  -  J 
Buff  A  Susq  Iron  e  f  5s 1932  J  -D 

Debenture  5s al926  M-  S 

CahabaCMColstgu6a...l922  J  -D 

CoIFAICogensf5s 1943  F-A 

Col  Indus  1st  Acoll6sgU-.-1934  F  -A 
Cons  Coal  of  Md  IstAref  5a.  1950  J  -  D 

Elk  Horn  Coal  oonv  6s 1925  J  -  D 

Elk  Horn  Fuel  1st  oonv  58.1918  M-  N 
GrRrvCoalAClstg6s— .A1919  A-O 

111  Steel  deb  iiia 1940  A-O 

Indiana  Steel  1st  5s 1952  M-N 

Lackaw  Steel  1st  g  5a 1923  A-O 

let  cona  6s  Series  A 1950  M-  8 

Mldvale  Steel  A  O  conv  s  f  5slP36  M-  S 
Pocah  Con  Collier  1st  e  f  58.1957  J  -  J 
Repub  IAS  10-30-yr  5s  8  f.1940  A-O 
St  L  Rock  Mt  A  P  5s  stmpd.1955  J  -  * 
Tenn  Coal  I  A  RR  gen  58.-1951  3-1 
U  8  Steel  Corp — \coup...(Jl963  M-N 

8  F  10-fi0-yr  Ssfreg 41963  M-N 

Victor  Fuel  1st  s  f  5s 1953  J  -  1 

Va  Iron  CoalACoke  lat  g  5s.  1949  M  - 


99 
Sale 

85 
101 

Sale 
98k 


1 

181 

15 


86k  86k 
86  Feb  '18 
84  june'17 
78k  7938 
92  93 

103k  Jan  '14 
95k         96k 


18k 
19 
84 
90 
89k 
82 
80 
74 
103 
80k 


26k 
26 
87k 
90 
93  . 
83 
84k 
79 
107k 
90 


102%  107k 
73        80k 


11 


78k 

91 

91 

93 

90k 

8634 


79 

97 

95k 

94 

95 

92 


86 
86 


87k 
86 


95 
82 

100 
88 
97k 

117 
71        78k 
86k    87 

100      105k 
75       80 
9634  Sale 

81 

9534    99 
97k    98k 
99k  100k 
79k  Sale 

100 

75     

71     Sale 

98k  102 
99 

"73k    7538 

"97%    99k 

115     Sale 

95     Sale 

112k  116k 

89k    9I84 

1063g  109 

106      109 

94        98 

9138 

94k    95 
99k 


100 
95 
82 

100 

88 


100k 
95k 
Feb  '18 
100 
89 
9738  Feb  '18 
119      Deo  '17 
74k         74k 
86  86k 

100  Feb  'IS 
85  Aug  '17 
95k  97 
81  Mar'17 
97k  Feb  '18 
97k  Feb  '1S 
100  Feb  '18 
79k  80k 
104  May'17 
85k  Mar'16 
71  71 

97k  Feb  '18 
100  Oot  '13 
73k  73k 
9934  Jan  '18 
99  Jan  '18 
115  11534 

93k         95 
115     Feb  '18 
90k        90k 
104     Deo  '17 
103     Dec  '17 
99k  June'17 
92k         92k 
93     Feb  '18 
9934  Feb  '18 


16 


4 
64 


96     ... 


26 


73k 
88 


79% 
93 


93k    96k 


92k  100k 
91       95k 
82       82 
98k  100 
86k    89k 
96k    9738 


10 


Telegraph  A  Telephone 

Am  Telep  A  Tel  coll  tr  4s...  1929 

Convertible  4s 1936 

20-yr  convertible  4  He 1933 

30-yr  temp  coll  tr  6s 1946 

Cent  DIst  Tel  lat  30-yr  5s.  .1943 
Commercial  Cable  1st  2  4s. .2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s. ..  1937 
Keystone  Telephone  1st  5s.  .1935 
Metropol  Tel  A  Tel  1st  s  f  5a  1918 
Mich  State  Teleph  1st  5s. -.1924 
N  Y  A  N  J  Telephone  6s  g.-1920 
N  Y  Telep  1st  A  gen  •  f  4XS- 1939 

Pao  Tel  A  Tel  lat  6s 1937 

South  Bell  Tel  A  T  1st  a  f  5s  1941 
West  Union  coll  tr  cur  5s.-- 1938 

Fd  and  real  est  g  4>4k 1960 

Mut  Un  Tel  gu  ext  5a 1941 

Northwest  Te!  gu  tH*  g--1934 


9034    92 
8638  Sale 
90       93k 
9834    99k 

89 

85 

47  Rale 
100  Sale 
7838  Sale 
97  Sale 
95  96% 
95k  97 
96k  Sale 


95k 

90k    93k 
80     Sale 

96 

91k 


104%  Deo  '17 
96k         96k 

90k  9134 
86k  8738 
90  90 

9Sk  99k 
8234  Aug '17 
88 '2  May'17 


82k 
74k 
83k 


76 
90 


93k 

84  Sale 
96        96k 
96     Sale 
88%    90 

85  Sale 

84k 

97k  Sale 
80  82 
95k  99 
99k  Sale 


47 
100 

77k 
96k 
9634 
96k 
96k 


49 
100 
79 
97 
9634 
97 
97 


7412    74k 
79        87 
99k  10034 


9434     97k 


97k    97% 
95       98 
99k  100k 
75        8234 


71 
9434 


71 

9734 


68k 

9934 

98 
114 

86 
111 

85 


73k 

9934 

99 
117 

95 
115 

93 


98k  Feb  'IS 
89  89k 

80  80 

95     July  '17 
85     Jan  '18 
101     Deo  "14 
83  83 

75k         76 
83     Jan  '18 
98k  Sept'17 
98k  Aug '17 
94     Feb  'IS 


-  J 

-  e 

-  s 
-c 


J  -D 

Q-  J 

Q-  J 
J  -  J 
J  -  J 

M-N 
F-A 
M-N 
M-N 
J  -  J 
1-3 
1  -  3 
M-N 
M-N 
J  -  J 


75 

83k    86 


82k  Sale 

98 

91        92 
93  k  Sale 
99      100k 
68k  --- 

6Sk 

91k  Sale 

97 

99k  100 
8738    93 

97      

87'4    883 
91%    93% 
9134    92 
93     Sale 

8738 

101k 


84 

96k 

95 

89 

S4k 


85k 
hi 
901 0 
89 
85 


70 

41 

1 

43 


3 

11 

203 

14 

9 
14 
18 


91k  92k 
93  94i2 
99     100 


96k    96k 

86       93k 
84k    88k 
88       90 
9612  101k 


47       49 
100     100k 
76k    79»4 


85k  Feb  '18 
97k  98k 
78k  Deo '17 
95k  95k 
99  99k 

99k  99% 
80  Deo  '16 
85     Feb  '18 


81k  83 
85k  85k 
90k  91 
93k  94k 
99k  Feb  '18 
73  Nov'17 
68k  Jan  '18 
91k  92 
98  Apr  '16 
99k  Feb  '18 
8634  Jan  '18 
97  Jan  '18 
87k  8734 
92k  92k 
91k  91% 
93  93k 

87     Jan  '18 
101k  Sept'17 
P4      Nov'16 


24 

11 
9 
1 

21 

"li 


94 
90 
94k 
95 


96 
87 
80 


98 
97k 
9734 
98 


99 
90 

8H4 


85       85 


83  83 
73k  76 
83       83 


94 

81 

95 

94k 

88 

80% 

85k 

93 


94 

85k 

97 

96k 

90k 

85k 

85k 

98k 


4 

138 

1 


42 
2 
2 

87 


12 


95 

OS 


97k 
100 
99k 


83        85k 


80k  83k 

8134  85k 

86  91k 

90  95k 

98k  99k 


68k 
90 


68k 
93k 


99k 

8634 

97 

85*4 

9034 

90's 

90 

87 


99k 

8684 

97 

87'4 

92k 

92 

93  k 

88 


oDuoJan.  d  Due  April.  .Due  May.  jDueJune.  ADueJuly.  iDueAug.  0  Due  Oot.  pDuoNov.  ?DueDeo.  aOptionsale. 
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BOSTON  STOCK  EXCHANGE-Stock  Record  sJZDXa.        [Vol.  106. 


SHAKE    PRICES— NOT    PER    CENTUM     PRICES. 


Saturday 
Feb.  23 


Monday 
Feb.   25 


•127      129 
3'Ji2    40'2 
90        90 
*2312     25 

* 170 

*U2 

*10       


•148      150l2 

*84        85 

»105       ... 

60        60 

*11334 

*81 

83 

*2l2 

•11 


128  128 
41        43 

*88        90 

*2312     25 

' 170 

*H2       3 

*10i2    


83i2 
83 

.3 
12 


*2812     29 


*92 
*20 

"37" 

*48 

*85 

93 
158 

12 

•107 

111 

107 

*54 

93l2 
*61 
.77 

12 

11412 
*6H2 
2434 
•13 

145 

*140l4 

6 

•13 

*92 

82 

*65l2 

11934 
*34 

*88 

*88 

98 


94 
25 

¥7" 
50 

87 

93 
158 

12 
10734 
111 
10738 

55 

94 


12 
116l2 

62l2 

2478 

14 
514 
146 
14034 
6 

I5I4 

98 

8212 

66i2 

11934 

2l2 


98U 


•148 

*84 

*105 

60 
*11312 

81 

82 

*212 

1H2 

27 


150I2 
85 

¥o~ 

¥l" 

82 
234 

lll2 
29 


*92  94 

2034  2034 

*S0  95 

37  3834 

*48  50 


*85 

871? 

93 

93 

I'S 

ll? 

12 

12i? 

10512  10512 

•110 

111 

106 

10734 

*53 

5334 

9334 

94 

*61 

*77 

12 

13 

11134  115 

Tuesday 
Feb.  26 


Wednesday 
Feb.  27 


128  128 

43  45i8 

88  88 

*24  25 

' 170 

*H2     3 

*ioi2 


*148 
*84 
♦105 
61 
*113I2 
80's 
*80 
*212 

m2 

28 


150i2 

85 
123 

61 

¥o"i8 

82 

234 
12 
29 


'127 
44 
*88 
»2312 

"*ii2 

*10i2 


129 
45 
90 
25 

170 
3 


*92  94 

*20  25 

♦80  95 

3712  3812 

48  48 


•60        69 


34        35 
*11        1212 

128  129 
49        49 

129  130 
43        43l4 

*25'2     26 
95        9038 
•11014  11034 
6%       6H 


138 

81 
2i8 
.40 

54 

15 


*n8 

♦80 

2l8 
*.20 
*52 
15 

*4412  46 

13U  1334 

.33  .33 

*19  20l2 

♦69  70 

•445  450 

•14  14l4 

*43U  44 

4558  46 

*2U  2  Mi 

5U  514 

•10  10l4 

6  6 

•75  80 

*41  (  42 

•8l2 

*.85  1 

59l2  60 

•8H2  84 

•22  24 


2434 
*13 
5 
147 
139 
6 
*13 
*92 

82 
*6512 
119U 


*88 
97 


63 
25 
14 
514 
147 
140 
6 
15 
98 
82 
66i2 
11934 
2'2 


97 


•GO 


69 


35 
*1H2 
128 

4812 
128 

43 

25U 

9478 

110l2 

7 


35 
13 

12812 

49 
129l2 

43l2 

26 

96l8 

110i2 

7i4 


5l2 

•n8 

•6 

•234 

•5 

•6 


512 
H2 
6I2 
3l8 
6I4 
634 


*1^6      1U 
•2  212 


63 
•19 

•2 

•13 

•17 

•75 

8'2 


6334 
1934 
2l4 
14 

19 
80 
8l2 


15l2  15l2 
.30       .30 

•1  H2 

•42  44 

60  60 

19i4  1914 

•75  76 


•24 
54 
•1 
•5 

•16 
*158 
*.14 
•4l4 


2434 

54 
H4 
514 

18 
2 

.17 
4l2 


3W.  3'X. 

334  3% 

1%  1% 

47l4  4758 

4434  4512 

•238  234 

IIU  IH4 

•82i4  82S4 

2  218 

•H2  134 

•212  3 

•35  35l2 

*.60  .90 


*H4 

13S 

80 

80 

2 

218 

•.25 

-4(! 

*52 

53 

•15 

151? 

•45 

46 

13 

131? 

.35 

.35 

•19 

20U 

6884 

6934 

•445 

450 

14 

1414 

•43 

4334 

45 

4534 

•2 

214 

5I4 

514 

934 

10 

6 

6 

•75 

80 

4012 

40l;> 

9 

9 

*.85 

1 

5914 

5934 

•8134 

83 

23 

23 

512 

558 

•n8 

H? 

•6 

61? 

234 

234 

•5 

6 

•6 

634 

*lJ/« 

H4 

•2 

219 

6234 

63i4 

•18U 

19 

*2 

2h 

•13 

14 

•17 

19 

•75 

80 

838 

81* 

*15l2 

16 

*.35 

.40 

•1 

112 

42 

4212 

5934 

5934 

I9I4 

191?. 

75 

76 

2378 

237S 

53 

54 

.96 

1 

518 

51« 

•17 

18lS 

*158 

2l2 

*.14 

.17 

*414 

4l2 

3 

:; 

37s 

37„ 

•1 

Wl 

4638 

4634 

4412 

451» 

*2^ 

234 

11 

1138 

*8214 

83 

•2 

214 

♦234 

3 

H2 

134 

35 

35 

•.60 

.90 

*8512 

93 
Hi 

12i2 
IO734 

11078 
IO6I4 

5334 
9334 
*61 

.77 

*11 

112U 

*61 

2412 
*13 

*5 
148 
13912 

*512 
•13 
*93 

81 

66 
*118 
*34 
*88^j 
*8S 

96l2 


*148 
*84 
*105 
60 
*113i2 
8OI4 
*80 
*214 
12 
♦28U 


15012 
85 

60" 

sou 

82 

258 
1212 
2834 


8712 
93 

Hi 
12i2 
108    |*107 


*92 
*20 
•80 
37 
•48 

•85 
93 

112 
12 


110 
10678 

54 

94 


12i2 
114i2 

63 

25 

14 
514 
148 
14012 
6 

15 

97 

81 

66l2 

H9I4 

2«2 


.  97l2 


*65 


69 


33 

*m4 

128 
*48l2 
127 
43 
*2512 
9534 
*110 
7 


35 

12.12 
12834 

50 
12812 

43l2 

26 

97% 

11012 

7U 


11078 
107 

54U 

94 
*61 
•77 
*11 
114 
*61 

25 

*13 

5 

148U 

»142i4 

*5l2 
*13 
*93 

80 

65 
II8I2 
*34 

*88 


94 
25 
92 
39 
50 

8712 

93 
H2 

12l2 
108 
111 
108 

54l4 

94 


12l2 
11534 

63 

25 

15 

5 

148U 

14314 

6 

15 

97 

SOI2 

6512 

11812 

2l2 


Thursday 
Feb.  28 


97        97 


•65        69 


•Us  138 

7978  80 

158  17S 

•.25  .40 

52  52 

*15l2  16 

45  45 

13  13 

*.25  .33 

•20  2H2 

6812  6934 

445      445 

*1312  1412 

4418  4418 

45l8  4534 

*2  2I4 


*33 

*1H2 

128l2 
49 

127 
4318 
25I2 
9612 

111 
7l4 


35 

1234 
129l2 

4958 
12912 

4334 

26 

98 
111 
738 


5l8 
958 
6 
•7S 

•40 


514 
934 
6 
79 

42 


8      I     SI4 
•.65       1 
•59    [   60 
•82    I    84 

*2212     23  ' 
538       51 2 


6  6I4 

*234       314 
*512       6 
*6  61j 

1  !     ll8 
214       2i4 

64  64 

*18l4  19 

2  2 
•13  14 
•17  19 

77  77 


•1   8  138 

SO   :  80 

178  178 

*.25  .40 

54  54 

15U  15U 

•44  a  46 

13  13l8 
•.28  .32 

*20  21: 

6912  70 

•435      445 

14  14 
*43l4  44 

45U  45l2 

•2  212 

538  558 

9%  934 

*5l2  6 

•75  79 

•40  4H2 

7l2  81: 

.75  .75 

60l2  6134 

*82    I  84 

*22l2  23 

512  512 


Il25r>8  126 
45        45 

•88        90 
2278     231 2 
Last  Sale 
Last  Sale 

*10i2 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

•59        61 
Last  Sale 

*80i2    83i2 

•81        92 
Last  Sale 

*lli8     12i2 

28U     2834 

Last  Sale 

Last  Sale 

•20        25 
Last  Sale 

•38        40 

•48        50 

87        87 
•93        94 
*H2       134 
I214     1212 
*105i4  107 
ZIOSI4  109 
10714  10734 
•53        54 
93%    94 
Last  Sale 
Last  Sale 
*10i2     12l2 
11334  11334 
Last  Sale 
24i2     2478 
14i2     15 
5  538 

14912  150 
*141      14134 
*512       6 
Last  Sale 
92l2     92i2 
80        80 
*65l2     66 
119      119U 
Last  Sale 
Last  Sale 
Last  Sale 
96        97 
Last  Sale 
Last  Sale 
Last  Sale\ 
*33l2     35    I 
Last  Sale 
128      12812 
•49        50 
12634  127l2 
43U     44i8 
26        26 
z91i8     92l4 
*109l2  110 
7l8       714 


Friday 
March   1 


45       48U 

23        23 

168i2  Jan'18 

2         Jan' 18 

10'4     lOU 

4l2     Nov' 16 

Aug'17 

Nov'17 

Feb' 18 

Feb' 18 


30 
148 
85 
104 


116     Feb'18 


2i2      Feb'18 

12        13 

28        28i2 

90       Jan' IS 

92       Feb'18 

83""jan"l8 
39  4H2 
49        49 

•85        86l2 
94        94 

134       178 
12i2     14 
il05i2  105i2 

lO^i's  10712 

5358     5358 

93        94 

62       Feb'18 

77U    Feb'18 

113"  1T3 

62i8  Feb'18 
2412     2434 


14      Feb'18 

~80~     ¥o~ 
6512    65>2 

l"""Sep"t1i7 
88  Feb'18 
92l2  Aug'17 

95i2    96 
115    Nov'17 
65i2    Jan' 18 
116i2  Feb'18 

12"  "Feb"  18 
128  129 
4812  48H 
12612  12812 
4414  45 
2534  2534 
9H4    ,9218 


114     n4     »i       ii8 

80  SO  »80  81 
134  I34i  n58  2 
Last  Sale  .25     Jan'18 

53        53    I     5312    54 


Sales 
of  the 

Week 
Shares 


H2 
684 
278 
612 
6I4 
H4 
2l2 
63l4 


1512 
.25 
»34 
•41 
59 
19 
75 
•2358 
53U 
*.95 
5 
♦16 
•ll2 
•.14 
•4l4 
3 

334 
•1 
4612 
45 
2% 
lll4 
83U 
•2 
•212 
•  112 
3334 
*.60 


1558 
.37 
112 

42l2 

60 

19l2 

76 

24l2 

54 
1U 
5lg 

18 
2 

.17 
4I2 
3lg 
378 
H4 

47U 

45 
212 

1138 

8314 
214 
3 

1»4 
34 
.90 


*Hg 
•6 

2'g 
•5 
•6 

•H 

•2 
63 

•1812  19 

I84  2 

•13  14 

•17  i  19 

76  7612 

8I4  812 

*1558  1534 

.25  .30 

*34  .99 

*41l2  4212 

59  59  84 

1912  19l2 

7534  76 

•2334  24l2 

•53  55 

.95  .95 

•5  5I2 

*1612  18 

15g  158 


•15 
•44 
*1234 
*.28 


16 

46    1 

13U 

.33 


15U     1514 


1234 
*.25 


13 
.32 


Last  Sale  2084   Feb'18 
z67i2    68 
•430     435 
•13        14 
*425g    43U 
4518     4538 
214       258 
538       538 
912        ! 
6  L 

Last  Sale  77I2   Feb'18 


70 

7014 

427 

427 

*13l2 

14 

44 

44 

45 

46 

•2 

21? 

512 

512 

9l2 

912 

*5l2 

6s 

*39i2    41 
884      834 


.85 
6012     61 
82        82 
•23 


23l2 


*8 

*.85 

60i2 

82l2 

2212 
5%  5%       i5l2 
Last  Sale  ll4      Feb'18 
*6         6i2      »6         684 
~7S       278       *3  314 

Last  Sale '5%     Fcb'18 


4034    4034 

9 

1 

61 

84 

23 

51 2 


•.14 
•414 

3 

37g 
•1 


.17 

412 

3 

378 

H4 


46l2  47 

45  451 2 

238  2% 

11  11 

•8284  83l4 

218  218 

*212  3 

•H2  U4 

33l2  3312 

*.60  .90 


6  6 

•1  H4 

*178  218 
62l2     63 

Last  Sale 
•2  2l2 

14        14 

Last  Sale 
76i2    76i2 


►8i4 

15i2 

.25 

.99 

41 

•59 


81 

1512 

.30 

.99 

4H2 

5934 


*6  6l2 

•Itf.     H4 
•2  212 

63        63 
1914    Feb'18 
•184      2l2 

13i2"Feb"l8 


19i2  20 

75  75 

*23l2  24 

54  54 

.99 

5lg 


.99 

5i8 
Last  Sale 
H2  2i4 
Last  Sale^i 


8I2 

1558 

■    .25 

*34 

41 

•59 

1958 
z71 


8l2 
155g 
.25 
H2 
41 
5934 
1958 
71 


•23-%     2414 
53U     53U 


1 

518 


H4 
5U 


16      Jan'18 


412 
3 

37g 
1 


412 
3 

37g 
1 


4612     4612 

45        45«s 

2%  2VW 

1 03.1      11 

•81 12     82 

2lg       2l8 

Last  Sale 

1«4         134 

33       33i2 


*4l4 

3 

384 
•1 
46 
45 


Feb'18 


4l2 
3i8 
37g 
H4 
46l2 
4514 


2%  2% 

1034      11 

•8012     81 

["""Feb'18 
H2      H2 
34        34 


Last  Sale  34    I    Jan'18 


834 
61 

10 

76 

355 

588 

85 

45 

1,511 

105 

267 


425 
825 


1,230 
255 

1,170 
134 
119 
135 


10 

230 

76 

54 


364 


340 


244 

39 

703 

5,445 

2X0 

5,995 

55 

4,595 

95 

256 

1,015 


25 
65 

100 
1,080 

700 


746 

4 

45 

6 

668 

100 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroad! 

24  Boston  4  Albany 100 

1,818  Boston  Elevated 100 

50  Boston  4  Lowell 100 

51  Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Eleo.. no  par 

Do     pref no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pref no  par 

Chic  June  Ry&US  Y 100 

Do     pref 100 

Connecticut  River 100 

106  Fltcbburg  pref 100 

Georgia  Ry  4  Elec  stampdlOO 

13      Do      pref 100 

27  Maine  Central 100 

Mass  Electric  Cos 100 

553      Do  pref- stamped 100 

891  N  YN  H  &    Hartford 100 

Northern  New  Hampshire .  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  4  Massachusetts.  100 
West  End  Street 50 

Do      pref 60 

Miscellaneous 
Amer  Agrlcul  Chemical— .100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  S  S  Lines..  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Genera!  Electric 100 

Internat  Port  Cement 10 

Do     pref. 60 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 60 

Reece  Button-Hole.. 10 

Swift  4  Co 100 

Torrington 25 

United  Fruit loo 

United  Shoe  Mach  Corp..  25 

Do     pref „  25 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     6 
mining 

Adventure  Con 25 

Abmeelr 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouea 25 

Amer  Zinc,  Lead  4  Smelt.  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  4  Sup  Cop  (Ltd)...  10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 25 

Centennial 25 

Chlno  Copper 6 

Copper  Range   Co 25 

Daly-West 20 


Range  Since  Jan.  1. 


Lowest. 


123 
37 
88 
19 

159 
2 


I  Jan  26 
Ijan  2 
[Feb  1 
Jan  23 
Jan  14 
Jan  26 


IOI4  Mar  1 


83    Feb  13 

104    Feb  14 

53     Jan  22 

115    Jan  26 

80ig  Feb  26 

80    Jan  26 

2     Jan     2 

8l2Jan  22 

27    Feb  25 

Jan   10 

Feb  21 

Jan    2 

Jan  24 

Feb  20 

Jan  16 


Highest. 


129  Jan  3 
48i2Jan  31 

100  Jan  2 
28    Feb  19 

168i2Jan  17 

2     Jan  26 

11     Feb     1 


90 
92 
20 
83 
37 
47 


7812  Jan 

88%  Jan 

.76  Jan  24 

8    Jan  29 

99    Jan 

108    Jan 

100    Jan 

4512  Jan 

90  Jan 
6OI2  Jan 
76  Jan 
11  Feb  21 
98  Jan  15 
5812  Jan  17 
21     Jan  25 

Jan  29 
Jan  31 
Jan  15 
Jan 
5i2  Jan 
12i2Jan 

91  Feb 
17714  Jan 

65    Jan  29 
115    Jan     2 


12 

4 
H37 
128 


16 
2 

29 
6 

15 


88    Jan  15 


95    Jan  26 


00 
333 

50 
6S0 

10 
156 
930 


160 
125 


120 

105 

10 

280 


250 
50 


•  Bid  and  asked  prices,    a  Ex-dividend  and  rluata.    e  Assessment  paid,    h  Ex-rights. 


3,061  .Davls-Daly  Copper"""   10 
1,340  East  Butte  Copper  MIn...  10 

J2  Franklin 25 

Granby  Consolidated. .11. 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref "     1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper.""!!  25 

Lake  Copper  Co 26 

La  Salle  Copper "  25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony..!  25 

Michigan 25 

Mohawk .  25 

Nevada  Consolidated  !  !  !  !  !  6 
New  Arcadian  Copper.         25 

New  Idria  Quicksilver 5 

New  River  Company  100 

Do     pref. ioo 

Nlplsslng  Mines 6 

North  Butte 15 

North  Lake 25 

OJlbway  Mining ™  25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal.. 10 

Quincy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land  :  25 
Santa  Fe  Gold  4  Copper       10 

Shannon 10 

Shattuck-Ariaona.!!!!         10 

South  Lake 25 

South  Utah  M  4  S..!!""     6 

Superior 25 

Superior  4  Boston  Copper"  10 

Trinity 26 

Tuolumne  Copper.  . .  1 

U  S  Smelt  Refln  4  Min!"  60 

Do     pref 60 

Utah-Apex  Mining..  5 

Utah  Consolidated !!!     6 

Utah  Copper  Co 10 

Utah  Metal  4  Tunnel!  1 

Victoria 25 

Winona !!!!!!"  25 

Wolverine !!!  25 

Wyandott !!""  28 


280 

685 

175 

1,970 

100 

73 

78 

1,360 

186 

50 

105 

1,400 

390 


50 


10 
820 
385 
500 
479 
819 
1,040 
319 
25 
690 


64    Jan  23 
102    Jan     7 

29    Jan     3 

11    Jan  29 
124i4Jan     7 

45    Jan 
115i2Jan 

41    Jan 

25    Jan 

887g  Jan 

108's  Jan 

5    Jan 


29 
17 

2 
19 
15 
15 

2 


1 
78 
112 


L5 
16 

19 
2 
16 
29 
29 
17 


155 
125 


Jan  10 

Jan  21 

Jan  19 

.25  Jan     7 

50    Jan  15 

13    Jan  17 

41    Jan     2 

11  Jan     5 
.25  Feb     1 

17S8Jan     3 

62i2Jan  15 

427    Feb  28 

12  Jan  14 
4H2Jan 
44i2  Jan 

178  Jan 
5  Jan 
9    Jan 

4  Jan 
7414  Jan 
39    Jan 

7i2Feb  IS 

.75  Feb  27 

50    Jan  14 

80    Jan  24 

19i2Jan  14 

5  Jan    2 
.99  Jan  24 

6  Feb    8 
2    Jan    2 

5  Jan  29 

6  Jan  16 
.99  Feb  13 

l%iJan     4 

z58     Jan     9 

18l2Jan  30 

184  Jan  24 

13U  Jan     2 

17    Jan 

75    Jan 

8%  Jan 

1414  Jan 

.25  Feb  14 

34  Jan    4 

41    Feb  28 

z57    Jan  18 

17l2Jan  12 

70     Jan  19 

227gjan  12 

52     Jan  12 

.65  Jan  26 

5     Feb  14 

16     Jan  15 

lJiiFeb    9 

.11  Jan  23 

4     Feb  19 

3     Jan  31 

3UJan  14 

.93  Feb  14 

43i8Jan  15 

43    Jan     8 

Jan  30 

Jan    2 

Jan  23 

Jan  30 

2i2Jan  26 

1    Jan  10 

33    Feb  28 

84  Jan     4 


85  Jan  30 
101  Feb  14 
65  Jan  3 
116i4Jan  9 
81  Feb  25 
85  Jan  3 
312  Feb  1 
15  Feb  1 
33  Jan  2 
90  Jan  10 
98  Jan  2 
25  Jan 
85  Jan 
4338  Jan 
51     Jan 


89 '2  Feb  14 

94     Mar  1 

178  Mar  1 

14  Mar  1 
108l2Feb  20 
111  Feb  6 
109    Feb    5 

56  Feb  20 
94i2Feb  IS 
63  Jan  3 
80  Feb  1 
1334Jan  4 
120"4  Feb  16 
62i4Feb  15 
26    Feb  16 

15  Feb     5 
5'2Feb  15 

154]2Jan     2 

143i2Feb  19 

6i2  Feb     2 

14    Feb    5 

92i2  Feb  28 

82i2  Feb  20 

70    Jan     3 

124    Jan  31 


89    Jan  10 
IOO"    Jan'i 


2 

2 

11 

2G 


2 
10 
80 

2 


69    Jan     2 

117i4Feb     1 

35    Feb  23 

12    Feb    6 

132  Jan  11 
5012  Jan     4 

133  Feb  18 
45  Mar  1 
26  Feb  6 
9812  Feb  19 

1112     Feb     1 
838Jan  24 

134jan  25 

83  Jan  3 
234Jan  22 
.25  Jan     7 

54  Feb  27 
17UJan  3 
48  Feb  18 
1414  Feb  18 

.45  Jan  7 
2214  Feb  18 
7014  Feb  28 
464  Jan  4 
14i2Feb  19 
45  Feb  19 
48%  Jan    3 

268  Mar  1 

584  Jan  3 
10i2Jan     2 

6  Feb  18 
77i2  Feb  5 
44i2Feb  6 
10i8  Jan     2 

1  Jan  3 
6134Feb  27 

84  Feb  18 
26    Jan     2 

6  Feb  19 
li2Jan  2 
7i2  Jan  3 
3     Feb     1 

6  Feb  13 

7  Jan  2 
U2  Jan  3 
2i2Feb    5 

66    Jan     2 

19UFeb  16 

2i4  Feb    9 

14    Feb  28 

20    Jan    2 

80    Jan  31 

8i2Jan  31 

16i2  Jan    3 

.60  Jan     3 

.99  Feb  28 

45i2Jan    3 

65    Jan     9 

20U  Feb  20 

76    Feb  19 

24i4  Feb    5 

57    Jan     2 

li4Feb  21 

534  Jan    2 

16    Jan  15 

2  Jan  3 
.20  Jan  8 
5i2Jan  2 
334  Jan  3 
4i2Feb  13 
U4  Feb  21 

49i4Feb  19 

46    Jan     2 

258  Feb    8 

12    Jan  16 

85  Feb  19 
23,1  Jan    4 

3  Jan  3 
2    Jan     3 

36    Jan     3 
*4  Jan     4 


Range  for  Prevlout 
Year  1917 


Lowest 


120  Deo 

27  Dec 

70i2  Deo 

15  Deo 

150  Dec 

2  July 

9  June 


30    Aug 

148     Nov 
83i2  Dec 

102i2  Nov 
44    Dec 

116  Dec 
83  June 
78  Deo 
1  Deo 
6  Dec 
21«4  Sept 
90i2  Oct 
85  Deo 
16i2Dec 
83  Deo 
34    Deo 

z45    Deo 

73    Dec 
88    Deo 
1     Deo 
712  Deo 
90     Nov 
105    Dec 
96    Dec 
387g  Nov 
i87i4  Dec 
60    Dec 
75    Deo 
6     Deo 
88     8ept 
5512  Feb 


Highest 


176  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


9    Dec 
378  Deo 
133>8  Dec 
11834Deo 
4    Dec 
10    Dec 
92i2  Dec 
71     Dec 
63    Dec 
110    Deo 
1     Mar 
35    Jan 
60    Jan 
93    Deo 
110     Nov 
z59     Nov 
107    Dec 
29    Deo 

10  Deo 
116     Nov 

40     Nov 

1105     Dec 

3712  Deo 

25    Oct 

79»g  Deo 

10334  Dec 

4U  Deo 

1  Oct 

70  Deo 

1  Dec 

14  Sept 

45  Dec 

11  Deo 
40  Nov 

8ig  Nov 

.25  Deo 

12%  Deo 

55    Deo 

411     Deo 

11    Deo 

36U  Deo 

39U  Deo 

H*  Apr 

314  Nov 

8U  Deo 

4  Dec 
66  Deo 
35     Nov 

7    Deo 

34  Deo 

62     Nov 

80     Nov 

20     Dec 

4i4Apr 

114  June 

5  Oct 
lUDeo 
4lg  Nov 
5  Nov 
1  Nov 
l»g  Aug 

57     Deo 
16     Nov 

Vi  Dee 
10     Nov 
22    Jan 
65    Deo 

6S4  July 
11'4  Oct 
.30  Nov 
.98  Deo 
33  Nov 
53i2Deo 
16     Nov 


60 
20 

48 


Nov 
Nov 
Deo 
.58  Dec 
51*  Oct 
19    Oot 
.89  Deo; 
.10  Deo 
314  Deo  1 
288  Deo 
3     Nov 

1  May 
40i8  Dec 
431.  Nov 

178  Mar 

9i2  Deo 

71    Deo 

2igDeo 

2  Oot 
2    Oot 

81    Dee 
.16    Aug 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92i2Jan 
lOOig  Mar 
63g  June 

3H4  July 

52  84  Jan 
105  SI  Apr 
135    Jan 

84i2  Feb 
110    Jan 

56i2  Mar 

74  Jan 

94«4  May 
103i2Jan 
23gJan 

14     Mar 
126i4June 
l2n2Jan 
1281.,  Jan 

58    June 
100i4  June 

75  July 
97ijJan 
l4«4Deo 

12u2Jan 
66    Jan 


i  Ex-dividend,     a  H«ll-paid. 


20i8  June 
10    Jan 
226    Jan 
170U  Jan 
18i2  Jan 
3312  Jan 
102    Jan 
100i2  Mar 
81     Mar 
169    Jan 
U4  July 
95     Mar 
92lj  Aug 
12412  Mar 
147    Jan 
112    Jan 
I66I4  Jan 
46    Jan 
16    Mar 
16278Apr 
68    June 
15512  Jan 
58i4  Jan 
30i8  Mar 
135    May 
121    Jan 
87g  Jan 

4i4  Jan 
108    Jan 

1  Hi  Jan 
li4  Jan 

70    Mar 
4li4  Jan 
73    Jan 
I5i4  June 
2i4  Jan 
52    Jan 
85i4  Jan 
590    Feb 
27i4  Jan 
63     Mar 
68    Jan 

3  Jan 
714  Jan 

16    Jan 
9    Mar 
92    Jan 
46i2Jan 
20i2Jan 

4  Mar 
76ij  June 
94    Apr 
36    Jan 

6    Aug 

4*4  Jan 

18    Jan 

5  Jan 
8«gAug 

16i2  Jan 
3    May 
5i2  Mar 
98    Jan 
26i2  Mar 

6  Jan 
17»2Apr 
30     Mar 
9214  Mar 

95g  Sept 

24U  Mar 

284  Jan 

278jan 

67»4  Mar 

96     Mar 

28»4  June 

94i2Feb 

32i8  Apr 

8984  Mar 

2    Jan 

10    Jan 

30ig  Mar 

6U  Jan 

.31  Jan 

166s  Mar 

8U  Jan 

8h  July 

2  Mi  Jan 
67»4  Jan 
52i2  Jan 

37«  Sept 

2  Hi  Feb 

118»8  May 

6^8  Jan 

6    Jan 

5's  Jan 

63i2  Mar 

2i8  Jan 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  23  to  Mar.  1,  both  inclusive: 


Bonds- 


U  S  Lib  Loan  3%8.1932-47 
1st  Lib  Loan  48.1932-47 
2d  Lib  Loan  4a.  .1927-42 

Alaska  Gold  6s  A 1925 

Series  B  6s 1026 

Am  Tel  &  Tel  coll  4s.  _  1029 
Atl  G4WISSL  53.  - 1959 
Okie  June  4USY  5s.  1940 
Gt  Nor-C  B  &  Q  4S..1921 

Mass  Gas  4%s 1929 

4%s 1931 

Miss  River  Power  5s. .1951 

N  E  Telephone  5s 1932 

Swift  &  Co  1st  5s 1944 

United  Fruit  4%s 1923 

4%s Jan  1925 

4%s July  1925 

U  S  Smelt  R  &  M  conv  6s 
Ventura  Oil  conv  7s.  _  1922 
Western  Tel  &  Tel  5s.  1932 


Friday 
Last 
Sale 

Price. 


97.64 
96.64 
96.24 


82 


70  % 


90  4 


Week's  Range 

of  Prices. 
Low.      High. 


97.50 
96.54 
96.24 

21 

20 

82 

76% 

91% 

93  % 

90 

85 

70% 

90% 

95 

95  % 

94% 

98 

97 

89  % 

90  % 


98 

97.22 
97 
21 
20 
82 
774 
91% 
93  % 
90 
85 
70% 
914 
95  % 
95% 
94 % 
98 
97 
90 

90  % 


Sales 

for 

Week. 


$57,200 
37,550 
88,400 
1,000 
4,000 
8,000 
8,000 
1,000 
1,000 
2.000 
2,000 
6,000 
5,000 
8,000 
1,000 
3,000 
1,000 
7,000 
3,000 
2,000 


Range  since  Jan.   1. 


Low. 


96.52 

95 
94.54 

21 

20 

81 

75  % 

91% 

92  % 

88 

84 

67  % 

89 

93 

93 

91 

98 

94% 

80 

87% 


Jan 
Feb 
Feb 
Fob 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


High. 


9S.80 
98 

97.22 
21 
20 
83 
79 
91% 
94% 
90 
86  % 
70  4 
91  % 
95% 
95% 
94% 
98 
97% 
90 
90% 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  23 
to  Mar.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value.  


Friday 

Sales 

Last 
Sale 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Stocks —                   Par. 

Price. 

Low. 

High. 

Shares. 

Low 

High. 

Am  Wind  Glass  Mach  100 

55 

52 

55 

630 

40 

Jan 

58 

Feb 

Preferred  .       100 

78  % 

78  4 

50 

77 

Feb 

96% 

Jan 

Crucible  Steel  Dref 100 

89% 

89% 

89% 

60 

89% 

Feb 

89% 

Feb 

Gold  Bar  Mines 1 

12c 

12c 

300 

12c 

Feb 

13c 

Jan 

Harb-Walker  Refract. .  100 

120 

130 

10 

120 

Feb 

130 

Feb 

Indepen  Brewing  com.. 50 

1H 

2 

361 

1% 

Jan 

2 

Feb 

Preferred 50 

9 

9 

168 

9 

Feb 

9% 

Jan 

La  Belle  Iron  Wks 100 

109 

114 

80 

107 

Jan 

115 

Feb 

Lone  Star  Gas.  _ 100 

166 

100 

100 

130 

95 

Jan 

100 

Feb 

Mfrs  Light  &  Heat 50 

51% 

51% 

52  4 

290 

51 

Jan 

53 

Jan 

Nat  Fireproof ing  com ...50 

3% 

3% 

100 

3 

Jan 

3% 

Feb 

Preferred 50 

9% 

9% 

20 

8% 

Jan 

9% 

Feb 

Ohio  Fuel  Oil 1 

16 

16 

16 

150 

15% 

Jan 

16 

Jan 

Ohio  Fuel  Supply 25 

42% 

42% 

43 

560 

41% 

Jan 

45 

Jan 

Oklahoma  Natural  Gas. 25 

25 

25 

25 

270 

25 

Jan 

25 

Jan 

Peoples  Nat  Gas  &  Pipe. 25 

34% 

34% 

34% 

25 

34% 

Jan 

34% 

Jan 

Pittsb  Brewing  common  50 

2 

2 

100 

2 

Jan 

2% 

Jan 

Preferred 50 

10 

10 

65 

9% 

Feb 

13 

Jan 

Pittsburgh  Coal  com..  100 

55% 

58% 

1,700 

45 

Jan 

58  V, 

Feb 

Preferred  ...   .   ..   .100 

83 

83 

83% 

969 

80 

Jan 

83% 

Feb 

Pittsb- Jerome  Copper 1 

90c 

81c 

9Sc 

100,100 

40c 

Jan 

1 

Feb 

Pittsb  ft  Mt  Shasta  Cop.  .1 

36e 

36c 

41c 

80,350 

21c 

Jan 

41c 

Feb 

Pitts  Oil  &  Gas 100 

6% 

6% 

6% 

545 

5% 

Jan 

6% 

Feb 

Pittsb  Plate  Glass  com.  100 

116 

116 

10 

116 

Jan 

117 

Jan 

River  Side  East  Oil  pref... 

2% 

2% 

110 

2% 

Feb 

2% 

Feb 

Ross  Mining  ft  Milling 1 

9c 

15C 

2,000 

8c 

Jan 

15c 

Feb 

San  Tov  Mining.   .   1 

14e 

14c 

15c 

9,400 

lie 

Jan 

16c 

Feb 

TJ  S  Steel  Corp  com...  100 

91 H 

91% 

97  4 

535 

89% 

Jan 

98 

Feb 

West'house  Air  Brake.. 50 

95 

95 

95% 

610 

95 

Jan 

96  % 

Jan 

West'house  Elec  &  Mfg.50 

42 

41% 

42 

145 

39 

Jan 

43 

Jan 

West  Penn  Tr  &  Water 

Power,   common 100 

13 

9 

13 

187 

1        9 

Feb 

13 

Mar 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  23 
to  Mar.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama   Co 100 

2d  preferred 100 

Arundel  Sand  &  Gravel  100 
Atlan  Const  L  (Conn). 100 

Commercial  Credit 25 

Consol  Gas  E  I,  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical. _no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs.  _  1 00 

Preferred  trust  ctfs.  .100 
Mer  &  Miners  Trans. .100 

M  &  M  Trans  v  T 

Mt  V-W'b'y  Mills  v  t  r_  100 

Preferred  Ttr 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 
Robinson  Oil 

Preferred 

United  Ry  &  Elec 50 

Wash  B  &  Annap  com.. 50 
Wayland  Oil  ft  Cas 5 

Bonds — 
Anacostia  &  Pitom  5s  1949 
Atlantic  Coast  Line  RR — 
■KConv  deb  4s  small . .  1 939 
Bait  Traction  1st  5s..  1929 
Central  Ry  con^  5s...  1932 
Cons  Gas  E  L  &  P  4%s__. 

h  e%  notes 

^5%  notes 

Consolidation  Coal — 

»*  Convertible  6s 1923 

Cosden  A  6s 

■*B6s 

Cosden  Gas  5s 1919 

Elkhorn  Coal  Corp  6s  1925 
Georgia  ft  Ala  eons  5s  1945 
Ga  Car  ft  Nor  1st  5s_ .1929 
Hous  Oil  dlv  etfs.  1923-25 
Kirby'Lum  Contr  0S..1923 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


35 


99 
"75 


34% 
29 
47  4 
67% 
83 


23% 
28 


60 

59 

35 

88 

43% 

98% 
102 
7% 
3% 

34% 

26 

42 

65% 

78% 

79 

16 

70 

73% 

63 
4% 


60 
60 

35 
8.8 
43% 
99', 
104 

8 

4 
35% 
29 
47% 
67% 
84 
83 
16 
73 
73  % 
63 

4% 


83  4 
96  % 
93 


95% 

97% 


23%     23% 

27 4     28 
3%       3% 


88%  88% 

76  76 

99  %  99% 

99%  99  V. 

83%  83% 

96  4  96  % 

93  93% 

102  102 

81  81 

82%  83 

96  96 

97  97 
94%  94% 
95  95 

94  %  96 
97%  97% 


Sales 

for 

Week. 

Slmres 


Range  since  Jan.  1. 


Low. 


200 

140 

20 

15 

5 

222 

364 

1,511 

513 

298 

1,160 

135 

202 

117 

97 

85 

11 

45 

33 

3 

30 

315 

1 ,468 

384 


$2,000 

500 
1,000 
1,000 
2,000 
3,000 
15,500 

10,000 
3,000 
3,000 
2,000 
3,000 
1,000 
2,000 

22,000 
rl  1,000 


50 

56 

31% 

88 

40 

94 

91 

6% 

3% 
30 
22% 
40 
64% 
56 
77 
15 
68 
70 
60 

4 

7 
23% 
24 

3% 


86 

76 

98% 

984 

81 

94  4 

91% 

99 
80 

80% 

96 

96% 

92 

93% 

88 

96% 


High. 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Feb 

Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


60 

60 

36% 

90 

43% 
102 
106 
8% 
4 

38% 

29 

53 

74 

84 

84 

17% 

74 

73% 

64 
4% 
8 

24% 

28^ 
3% 


Bonds — (Concl.) 


Md  Elec  Ry  1st  5s.. .1933 

South  Bound  5a 1941 

United  Ry  &E4s__. 

Income  4s I  9  19 

Funding  5s 1936 

do         small 1936 

6%   notes 

Wash  B  &  A  5s 1941 


Friday 
Last 
Sale. 

Price. 


76% 
57 


95% 
83% 


Week's  Range 

of  Prices. 
Low.      High. 


92  92 

(Mi  96 

76%  77% 

57  58 

80  80 

80  82% 
95 !  i 

83  83% 


Sales 

for 

Week. 


SI  ,000 
1 ,000 

1 1 ,000 

15,000 
1,000 
3,500 
1  ,000 

12,000 


Range  since  Jan.   1. 


Low. 


87%  Jan 

96  Fen 

73  Jan 

65 4  Jan 


77 
79 


Jan 
Jan 


94  %  Jan 
80    Jan 


High. 


92  Feb 

96  Feb 

77%  Feb 

58%  Jan 

80  Feb 

82%  Feb 

96  Feb 

83%  Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  23  to  Mar.  1,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Feb 
Jan 
Jan 
Jan 
Fob 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


Stocks- 


Par 


88%  Feb 

76  Feb 

99%  Feb 

99  %  Feb 

84  Feb 

96%  Feb 

95  Jan 

103%  Jan 

82%  Feb 

S3  %  Jan 

97  Feb 
98%  Tan 
94%  Jan 
95  Feb 
99  Jan 

98  Feb 


Friday 
Last 
Sale 

Price. 


American  Gas  of  N  J..100 

American  Milling 10 

American  Rys,  pref — 100 
Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  v  t  c.100 

Preferred  vtc 100 

Cambria  Iron 50 

Elec  Storage  Battery ..100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  ft  Ord 50 

Minehill  &  S  H 50 

North  Pennsylvania 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .50 
Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  Rapid  Transit 50 

Voting  trust  receipts.  .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  &  Steel. . .  10 

W  Jersey  &  Sea  Shore 50 

Westmoreland   Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds — 

U  S  Lib  Loan  3 '  4s.  1932-47 

1st  Lib  Loan  43.1932-47 

2d  Lib  Loan  4s_ .  1927-42 

Amer  Gas  &  Elec  5s.  .2007 

Baldwin  Locom  1st  5s  1940 

Beth  Steel  p  m  5s 1 936 

Elec  &  Peop  tr  ctfs  4s.  1945 

do       small 1945 

Inter-State  Rvs  coll  4s  1943 

do       small 1913 

LehC  &  Nav  gen  4%s.l924 

Consol  4'Xs 1954 

Leh  Val  gen  cons  4s.  .2003 

Gen  consol  4%s 2003 

Leh  Val  Coal  1st  5s...  1933 

Natl  Properties  4-6s 

Newark  Passenger  5s.  1930 
Pa&NY  Canal  5s.  .1939 
Penn  RR  gen  4%S...1965 

Consol  4  4s 1960 

Pa  ft  Md  Steel  cons  6s .  1 925 
Phila  Elec  1st  (new) 5s.  1966 

do       small 1966 

Reading  genera!  4S.-.1997 

Registered  4s 1997 

J-C  collateral  4s.  _  .1951 
Welsbach  Co  5s 1 930 


85 

"78" 
~48~ 


Week's  Range 

of  Price* . 
Low.      High. 


Sales 

for 

Wet!;. 

Shares 


Range  since  Jan.  1. 


49% 
25% 


16 

63% 
59 

"5i% 


45 


25} 


26* 
77* 


84  86 

10  10 

79  80 

73%  78% 

59  59 

48  48 

40%  41 

49%  50 
25) 
26 


25', 
26 

15%     16% 
63         63% 


58 

45 

50%     51 

80        80 


59 

45% 


88 
45 
25 
32 
25 


90 

45% 

25 

32 

25 


Low. 


High. 


68% 
91% 


82% 


98 
96\50 


26%  26% 

26  264 

75%  78% 
3  1-16    3  4 

3%  3% 

40  41 

68%  69% 

fi91%  98% 

8%  St, 
42 
72 
80 
32 


42 
72 
S3 
32 


100% 


94  H 


90 


100 
91 


94%. 


97.70 
96.70 
96.10 
80 
100% 
80% 
72% 
73 

40% 
404 
96% 
93% 
78% 
90 
100 
40 
97% 
100 
90 
97% 
101% 
94  4 
95% 
S4 1  ■■'. 
S3 !  i 
84  \  i 
91  '  , 


98.20 

97.24 
97 
so1, 
100% 

I 

73 

73 

41 

40% 

96  4 

94% 

78% 

90 

100 
40 
974 

100 
91 
07', 

101 
91', 
96' 
.85 
S3 '  i 
84 !  i 
91% 


42 
250 

33 
800 

100 

10 

68 

1,180 

144 

10 

6,365 

489 

117 

410 

23 

1 

48 

2.132 

5 

25 

1,654 

100 

1,774 

544 

1,325 

515 

190 

738 

17,240 

85 

20 

8 

225 

30 


872,400 

2,950 

44,800 

6,000 

6,000 

5,ooo; 

4,000 

20 

3,000 

500 

3,000 

3,000 

2,000 

2,000 

4.000 

3,000 

1,000 

2.000 

10.000 

4,000' 

4  000' 

44,000 

1.700 

68,000 

1.0001 

1,000 

1,000 


79 

9% 
79 
58% 
58 
46 
40% 
49 
24 
18 
12 

61% 
55 
43% 
50% 
80 
82 
44% 
25 
30 
125 
26% 
26 
71 

3 

3% 
40 
68% 
8S% 

8 
42 
72 
74 
31 

97 

95.80 
94.50 
80 
100 
80% 
72 
73 
404 
404 
96% 
93  4 
78 
89% 
100 
40 
974 
100 
SOU 
97% 
101 
944 
94 
83 
S3  4 
84% 
91 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


89 
10 

80 

80% 

59 

48 

42 

51 

25% 

26% 

17% 

65% 

59% 

47% 

51% 

85 

90 

47% 

27 

33 

25% 

29% 

30 

78% 

3% 

4 
42% 
72% 
98% 

8% 
44 
76 
85 
33 

98.76 

97.90 

97.20 

82 
104% 

80% 

73 

74 

42 

40% 

96% 

95 

80 

91% 
100% 

40 

97% 
100 

92 

98% 
103 

96 

96% 

85 

834 

84  4 

914 


Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 


x  Ex-dividend. 

Chicago  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  23 
to  Mar.  1,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. ___ 


Stocks — 


Par 


American  Radiator 100 

American  Shipbuilding. 100 
B^othFisheom  new(nopir) 

Preferred 100 

Chic  City  &CRyptsh  com 

Preferred 

Chicago  Elevated  Ry  com. 
Chic  Pneumatic  Tool ..100 

Chic  Rvs  part  ctf  "2" 

Commonwealth-Edison  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corporation. 100 
Hart  Shaft  ft  Marx  com  100 

Preferred 100 

Haskell  ft  Barker  Car  Co 

Illinois  Brick 100 

Lindsay  Light 10 

Middle  West  tltil  pref.  100 
Pemlc'sOisLtft  Coke  100 
Pub  Serv  of  No  111  com. 100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Seirs  Roebuck    com.. .100 

•Preferred 100 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Union  Carbide  ft  Carb  Co. 
United  Paner  Bd  com.  .100 
Ward,  Montg  ft  Co,  pref.. 
Wilson  ft  Co  common.  .100 

Preferred 100 


85 
~16~ 


107  % 

95 
108% 


404 


214 
604 
48 


2S0 

99 

151 


55% 

129% 

52  4 

14% 

104% 


97 


Week's  Range 

of  Prices. 
Lou-.      High. 


260 

90 

24% 

84 
2 

16 
4 

52 

12 
107 

95 
108% 

40 

64 
108 

404 

53 

21 

59 

46 

76 

87% 
280 

98 

149% 
119% 

53  '  i 
127  4 

51% 

14% 
101 

52% 

97 


260 
94 

25 


16% 
4 

53 

12 
108 

95% 
111% 

40 

64 
108 

40% 

54  4 

22  4 

60% 

48 

77 

87% 
280 

99  4 
153 
120 

57 
130 

53% 

14  4 
105  4 

56 

98 


Sales 

for 

Week. 

Shares 


3 

930 

ISO 

55 

360 

240 

2 

395 

30 

181 

40 

142 

100 

10 

20 

10 

85 

2,530 

16 

ISO 

60 

25 

32 

86 

1,699 

50 

489 

1,136 

6,369 

40 

497 

395 


Range  since  Jan.   1. 


Low.        |  High. 


250 

87 

18% 

83 
2 

14 
4 

474 

8 
103 

94% 
102 

40 

53 
108 

34 

53 

21 

57 

41 

72 
.rS7 
250 

95 
139 
119% 

47 
124 

48  4 

14% 
103% 

46 

95 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb! 

Jan 

Jan 

Jan 

Feb 

Jan  | 

Jan' 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Janj 

Jan 

Jan] 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 


265 

94 

26 

86 
2% 

17% 
4 

54% 

12% 
108 

97 
112 

44 

67 
108 

404 

58 

28 

65 

55 

77 

90 
285 
100 
157 
120 

58 
133 

54% 

16% 
110 

59 

98 


Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
"Jan 
Feb 
Man 
Feb 
Jan 
Jan 
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Bonds  (Concl.)- 


Booth  Fisheries  s  fd  6s  1926 
Chic  Pneu  Tool  1st  5s.  1921 
Chic  Rys  Is, . series  "B".. 
Chic  Rys  is.. series  "C".. 
Commonw-Edlson  5s.  1943 
Liberty  L'n  3 Hs-.  1932-47 
Liberty  L'n  1st  4s  1932-47 
Liberty  Loan  2d  4s  '27-'42 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  g  5s. -.1944 


Friday 
Last 
Sale. 

Price. 


97.70 


96.30 


Sales 

Week's  Range 

for 

of  Prices . 

Week. 

Low.      High. 

Shares. 

89%     89% 

$4,000 

97         97 

1,000 

59        59 

2,000 

96%     96% 

1,000 

93%     93% 

5,000 

97.70  97.70 

600 

97         97.10 

800 

96.20  97.10 

24,300 

80        80 

3,000 

80        80 

5,000 

94%     94% 

7.000 

Range  since   Jan.    1. 


Low. 


89  Jan 

96  %  Feb 
50  Jan 
96%  Feb 
91%  Jan 

97  Jan 
95.80  Feb 

94.70  Feb 

80  Jan 

78  %  Jan 

93  Jan 


High. 


90 

Feb 

97 

Feb 

59% 

Jan 

96% 

Feb 

94% 

Feb 

98.62 

Jan 

97.50 

Jan 

97.10  Jan 

81% 

Jan 

81 

Jan 

95% 

Jan 

x  Ex-di vidend . 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAIL-V,  WEEKLY   AND  YEARLY. 


Week  ending 
March  1    1918. 

Stocks. 

Railroad, 

&c. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds 

United 

Statu 

Bonds. 

Shares,    i  Par  Value. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday  ... 

327,400 
551,900 
446,500 
684,250 
634,684 
332,245 

$30,707,000 
52,900,000 
42,674,500 
64,995,000 
60,755,900 
31,256,000 

$737,000 
1,214,000 

901,000 
1,069,000 

951,500 
1,053,000 

$496,000 
654,000 

1,310,000 
923,000 
993,000 
346,500 

SI  ,492,000 
1,673,000 
1,343,000 
2,024,000 
2,004,000 
1,274,000 

Total 

2,976,979 

$2S3,2S8,400 

$5,925,500 

$4,722,500 

$9,810,000 

Sales  at 

Week  ending  March  1. 

Jan.  1  to  March  1. 

Exchange. 

1918.                 1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

2,976,9701        2,263,971 
$283,288,400  R190.47R., 

25,366,681 

$2,393,713,600 

$7,200 

$93,867,500 
42,380,000 
57,044,000 

31,389,618 

$2,831,746,110 

$14,700 

S77.000 
63,410,500 

142,85s. 000 

Bank  shares,  par 
Bonds . 

Government  bonds 

State ,  mun .,  &c .,  bonds 
RR.  and  misc.  bonds.  . 

$9,310,000 
4,722,500 
5.925,500 

$4,000 
7,237,000 
9,877,000 

Total  bonds 

$20,458,000 

$17,118,000 

$193,291,500 

$206,345,500 

DAILY   TRANSACTIONS   AT   THE   BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 


Week  ending 
March  1  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.   'BondSales. 

Shares . 

Bond  Sales 

Shares.   I  Bond  Sales. 

Saturday 

Monday 

Tuesday. 

5.490  $36,000 
10,630          43,000 

9,979  56,950 
11,153  37,450 
10,076           39,050 

9,822          35,500 

3,997 
5.853 
6.690 
7.779 
10,822 
3,906 

$22,450 
121,700 
57,300 
40,100 
37,250 
29,850 

990 

753 

1,331 

1,917 

1.780 

920 

$15,500 
17,000 
16  300 

Wednesday.. 

Thursday 

Friday 

17.9(10 
.XI,  5(1(1 
4S.Q00 

Total 

57,150      $247,950 

39.047 

$308,650 

7.691 

$146,200 

New  York  ''Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  23 
to  Mar.  1,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  1. 
Stocks —  Par. 


Aetna  Explos.r (no  par) 

Preferred .100 

Air  Reduction  r..(no  par) 


100 

£1 

£1 
10 

10 


Amer  &  Brit  Mlg  com 
Brit-Amer  Tob  ord'y.. 

Ordinary  coupon.. 
Chare  Iron  of  Am.com 

Preferred 

Chevrolet  Motor 100 

Cities  Service,  com. r.. 100 

Cuprite  Sulphur,  r 1 

Curtiss  Aerop  &  M,  com(t) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Holly  Sugar  Corp  com.(t) 
Hulburt  Motor  Tr  com.  (f) 

Preferred 

Int  Trading  Corp,  com  r.l 
Keyst  Tire  &  Rubb  com .  10 
Kresge  (S  S),  com. r... 100 
Lake  Torpedo  B  com  r_100 
Marconi  Wirel  Tel  of  Am. 5 

Maxim  Munltlons.r 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Truck  &  Mot.  .50 

St  Joseph  Lead  r 10 

Smith  Motor  Truck. r...  10 


Friaay 
Last 
Sale. 

Price. 


9% 
55 


17 


120 


1% 

36% 

% 

3% 


20 


'* 


80 


2% 
2~  3-16 


Sales 

Week's 

Range 

for 

of  Prices. 

Weeh. 

Log'. 

High. 

Shares . 

8Ji 

9% 

48,000 

50 

55 

750 

71% 

75 

1,100 

5 

5 

40 

15% 

16% 

1,400 

17 

18 

3,000 

8% 

8% 

1,600 

6% 

*7 

1 ,305 

115 

135 

17,500 

200 

202 

120 

1% 

1% 

7,100 

36% 

40 

5,500 

3-16 

5-16 

10,100 

3  'a 

4 

1,835 

40 

40 

30 

14% 

20% 

2,405 

105 

105 

100 

% 

% 

1,000 

16 

16 

100 

78 

80 

125 

3 

*3% 

110 

3% 

■AV, 

1,900 

9-16  11-16 

22,000 

2% 

2% 

300 

17% 

18 

800 

16 

16% 

700 

1% 

2% 

104,800 

Range  since  Jan.  1. 


Low. 


High. 


6% 

Feb 

9% 

Feu 

41% 

Jan 

55 

Mar 

70 

Jan 

76% 

Jan 

5 

Feb 

5 

Feb 

15% 

Feb 

16% 

Jan 

16% 

Jan 

18 

Feb 

7% 

Jan 

8% 

Feb 

6% 

Feb 

*7 

Feb 

100 

Jan 

135 

Feb 

200 

Feb 

219% 

Jan 

1% 

Jan 

2% 

Feb 

25 

Jan 

41% 

Feb 

3-16 

Jan 

% 

Jan 

3% 

Jan 

4% 

Jan 

40      , 

Jan 

40 

Jan 

14% 

Feb 

20% 

Mar 

105 

Feb 

105 

Feb 

% 

Feb 

1% 

Feb 

12% 

Jan 

17% 

Feb 

69% 

Jan 

80 

Feb 

3 

Jan 

3% 

Jan 

3% 

Jan 

3% 

Jan 

% 

Feb 

1 

Jan 

2% 

Jan 

3% 

Jan 

14 

Jan 

20 

Feb 

14% 

Jan 

17% 

Feb 

1 

Jan 

2% 

Mar 

Stocks — 


Par. 


Standard  Motor  Constr  r  10 
Submarine  Boat  v  t  c.(t) 
Triangle  Film  Corp  v  t  c.5 
United  Motors.r..(no  par) 
United  Profit  Sharing  25c 
U  S  Light  &  Heat  pref..l0 

U  8  Steamship 10 

Victory  tlun.r 1 

World  Film  Corp  v  t  c._5 
Wright-Martin  Alrc.r..(t) 

Former  Standard  Oil 
Subsidiaries. 

Anglo- Amer   Oil £1 

Rights 

Indiana  Pipe  Line 50 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Southern  Pipe  Line 100 

South  Penn  Oil '..100 

Standard  Oil  (Calif) ---100 

Standard  Oil  (Ind) 100 

Standard  Oil  of  N  J. . .  100 
Standard  Oil  of  N  Y...  100 
Vacuum  Oil 100 

Other  Oil  Stocks 

Amer  Ventura  Oll.r 1 

Burnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  com.r 5 

Crown  Oil.r 1 

Cumb  Prod  &  Ref.r 1 

Dixie  Gas.r 10 

Muthie  Oil.r 1 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas.r 1 

Empire  Petroleum 2 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r.. 5 

Glenrock  Oil.r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  retrol.r £1 

Island  Oil  &  Trans. r.-.lO 

Kenova   Oil 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining  _r 50 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  Oil  com. r.l 
Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 5 

Okmulgee  Prod  &  Ref... 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.lOc 
Pan-Amer  Petrol  com  r.50 

Penn-Kentucky  Oil.r 5 

Penn-Wyoming  Oil.r 5 

Queen  Oil.r 1 

Red  Rock  Oil  &  Gas  r...l 

Rice   Oil.r 1 

Sapulpa   Refining. r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Somerset  Oil  r 1 

Stanton   Oil.r 2 

United  Western  Oil.r 1 

United  Western  Oil  (new)  r 

Victoria  Oil.r .10 

Wayland  OH  &  Gas  com. 5 

Mining  Stocks 
Alaska-Brit  Col  Metals.-l 

Atlanta  Mines 1 

Aurora  Silver  Mines. r 5 

Austin  Amazon.r 1 

Big  Ledge  Copper 5 

Booth  .r ...1 

Boston  &  Montana  Dev.,5 

Bradshaw  Copper. r 1 

Butte-Detroit  Cop  &  Zinc  1 
Butte  &  New  York  Cop..l 

Caledonia  Mining ] 

Calumet  &  Jerome  Cop__l 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead.r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

East  Butte .10 

Emma  Copper. r ...1 

Eureka  Croesus  Min  r..l 

Fortuna  Cous'd.r 1 

Gibson  Con  Copper. r 1 

Globe-Dominion  Copper.  1 
Goldfield  Consolidated. .10 

Goldfield  Merger. r 1 

Great  Bend  r l 

Green   Monster. r 5 

Hecla  Mining 25c 

Howe   Sound 1 

International  Mlnes.r 1 

Iron    Blossom.r 10c. 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r 1 

Josevig  Kenneeott  Cop_.l 

Jumbo  Extension l 

Kerr   Lake 5 

Kewanus  r l 

Lampazos  Silver 1 

La  Rose  Consol  Mines 5 

Lone  Star  Consol. r 1 

Louisiana   Consol 1 

Magma  Chief  _r 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason   Valley. 5 

Monster  Chief  r 1 

Mother  Lode  r 1 

Mutual  Min  &  Leas  pf  _ .  _  1 

National  Leasing  r ] 

Nat  Zinc  &  Lead  r 1 

Nevada  Ophlr  r 10c 

Nevada  Rand  r 10c 

New  Cornelia  r 5 

Nipissing   Mines 5 

Nixon  Nevada ..1 

Onondago  Mlnes.r 1 

Pole  Star  Copper  r 1 

Portland  Cons  Copper. r.l 


Friday 
Last 
Sale. 

Price. 


12% 

12% 

13-16 

25% 


1% 
5% 

1% 

% 

7% 


13 
"96" 


225 
640 


270 


16c 

1  1-16 

24C 

7% 


10% 

"6% 


5-32 
3% 
3% 
6 

47% 

"~3H 

3-16 
20 

% 
1.08 
1  3-16 
110 
2 
"A 
8lc 
7c 
13c 

5h 

35C 


5% 
3% 

28c 
13-16 

7-16 


% 
1  11-16 


3% 
3% 


7-16 

ll%c 

3% 

'. 

1  7-16 


81c 
% 

7-i6 

15-16 
52c 

1  7-16 

2  1-16 
10c 

1% 
2 

5% 
22c 
1 
5% 


5-16 


9%C 

% 

4% 

4% 

18c 

..... 

H 

62c 

5-16 

16c 


>2 


6c 

5% 
3-32 
30c 

1% 

6c 
26c 


15c 
16% 

8% 
1  1-16 

2% 
24c 


Week's  Range 

of  Prices. 
Low.      High 


12 

12% 

% 

24% 

% 

1% 

5 

1% 


*13 

13% 

15-16 

30 

11-16 

1% 

5% 

1% 


7%       8% 


12% 
2% 

95 
104 
339 
475 
270 
182 
290 
225 
640 
540 
270 
350 


13% 
2% 

96 
105 
339 
480 
275 
182 
290 
229 
640 
548 
277 
351 


13c       16c 

1      1  1-16 
22C       24c 


7% 
13-16 

1 


8% 

1 

1 


10%  10% 

53c  53c 

6%  6% 

%  5-32 

2  2 

%  5-32 

3%  3% 

3%  4 

4%  6 

40  47% 

12%  13% 

3%  4% 

3-16  7-32 

19%  21% 

11-16  % 

1.07  1.12 

1  3-16  1% 
108       111 

1%  2 

%  % 

65c  89c 

3%c  8%c 
9%c     16c 

7  7% 

4%  5% 


29c 
20c 
53 

5% 

3% 
27c 
15-16 
3-16 

8% 
11-16  13-16 
19%     22 


35c 
24c 
53 

3fc 

40C 

1 

y, 

5% 


% 
1  9-16 
9-32 

1% 
3% 
3% 


% 

1% 
% 
1% 
3% 
3% 


lie 
2% 
3-16 

1 
4%c 
51c 

% 
5-16 
% 
46c 
1% 
2 
9%c 
1% 
1  15-16 
5% 
22c 
% 
5 

9% 
% 
% 
38c 
2 
% 
% 
3%c 
5o 
11-16 
3% 
4% 
15c 
15-32 
1% 
11-16 
60c 

% 
15c 
5% 
7c 
% 
5-16 
4%c 
7-16 
5-16 
36 
4c 
5% 
1-16 

2;-. !  i  <■ 

1  \ 

5c 

28c 
ISP 
13c 
16% 
8% 
% 
2% 
23  %c 
31c 


7-16 
12c 

3% 
5-16 

1% 

5c 
96c 
% 
7-16 

1 
52c 

1  7-16 

2  1-16 
12%c 

1% 
2  1-16 

6 
22  c 
*1 

5% 
10% 
9-16 

1 
39c 

2 

% 

13-32 

4%c 

10c 

% 

4% 

4% 
20c 
% 

3 

13-16 

64c 

5-16 

17c 

5% 

8c 

1% 
% 

5c 
% 

•% 
40 
5^c 

5% 
3-32 
30c 

2 

6c 
33c 
18c 
15c 
17 

8% 
1  5-16 

3 
25c 
33c 


Sales 

for 

Week. 

Shares. 


5,000 

6,000 

2,300 

36,500 

12,648 

100 

9,600 

2,400 

1,000 

13,500 


21,150 
24,500 
40 
15 
35 
15 
35 
15 
20 
47 
10 
75 
55 
20 


53,100 
6,800 

47,500 
7,900 

16,300 

400 

4;200 

400 

3,S00 

5,800 

100 

24,200 

18,700 

16,800 
3,000 
9,300 
1,000 

16.400 

54,990 
1.800 

42,000 

28,700 
1,300 
1,252 
5,100 

10,000 
182,000 
141,500 

39,500 
9,700 

21.650 

15,500 

9,800 

100 

9,470 

300 

29,500 
1,350 

74,200 
3,000 

11,900 
5,000 

13,200 
7.900 

22,200 

200 

3,312 

1,700 


2,500 

21,000 
5,900 
1,500 

58,800 

6,000 

472,300 

5,850 

20,400 
1 ,950 

18,700 

42,300 
4,400 

64,700 
1,520 
4,300 
5,600 
3,800 
800 
4,400 
700 

49,900 
6,110 
2,900 
4,050 
2,200 
2,500 
5,200 

13,000 
3,000 
4,400 
1,600 

61.300 
1,260 
6,250 
9,100 

11,200 
5,000 
5,100 
1 ,850 
2,200 

40,100 
2,000 

13,000 
3,500 
3,650 
1,500 

1O.S00 
1,000 

18,800 

30,000 
200 

56,150 

15,700 
3.500 

20,000 
2,875 
1 ,200 

15,200 
1,600 
4,100 
4,100 


Range  since  Jan.  1. 


Low. 


8% 
11% 

,      * 

119% 

% 
1% 
4% 
1% 

% 
6% 


11% 
1% 

95 
100 
300 
418 
255 
182 
275 
225 
640 
520 
252 
350 


6C 

1 

220 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jau 
Jan 


Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Jan 
Jan 
Jau 


6%  Jan 

%  Feb 

1  Feb 

10%  Feb 

53c  Jan 

6%  Jan 

%  Jan 

1  %  Feb 

%  Jan 

2%  Jan 

3%  Jan 

3  Jan 

39%  Jan 

12%  Feb 

1%  Jan 

3-32  Jan 

19%  Mar 

%  Jan 

95c  Jan 

1  3-16  Jan 

103  Jan 

1%  Jan 

%  Jan 

56o  Jan 

3o  Jan 

9%c  Feb 

6%  Jan 

2%  Jan 

26o  Feb 


15c 
40 

5 

3% 
17o 
% 


Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

-32  Feb 

8%  Feb 

%  Jan 

15    Jan 

5-16  Feb 

1  7-16  Jau 

%  Jan 

1%  Feb 

3%  Jan 

3    Feb 


%  Jan 

So   Jan 

2%  Feb 

'As.   Mar 

%  Jan 

3o   Jan 

41o   Jan 

%  Jan 

%  C'Jan 

11-16  Jan 

44o   Jan 

*1    Jan 

1  15-16  Jan 

3%c  Jan 

1%  Mai 

1*6 


22c 


Feb 
Jan 
Feb 


%  Jan 

4%  Jan 

9%  Feb 

%  Jan 

%  Feb 

35c  Jan 


1% 


Feb 

Feb 

%  Jan 

3c   Jan 

4%c  Feb 

9-16  Jan 

2%  Jan 

4%  Feb 

8c   Jan 

11-32  Jan 

1  %  Jan 

%  Jan 

55c   Jan 

3-16  Jan 

14c   Jan 


High. 


5 
60 


Jan 
Jan 


%  Feb 

25c  Jan 

4%c  Feb 

7-16  Jan 

5-16  Feb 

36  Feb 

4c  Jan 

4%  Jan 

1-16  Jan 

25o  Jan 


1 

3o 
15c 
13c 
13c 


Feb 
Jan 
Jan 
Feb 
Feb 


15%  Jan 

8  Jan 

%  Jan 

2  Jan 

20o  Jan 

31c  Jan 


•13    Feb 

14%  3  Jan 

1  .■  Jan 

30%'J  Feb 

11-16  Feb 

1%  Jan 

5%  Feb 

1%  Feb 

%  Jan 

S%  Feb 


17% 
3 

96 
105 
365 
500 
278 
182 
290 
237 
640 
579 
285 
357 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


16c  Feb 
1  3-16  Jan 
30o   Jan 

8%  Feb 
1  5-16  Jan 

1%  Jan 
10%  Mar 
60o   Jan 

7  Feb 
%  Jan 

2   Feb 

5-16  Jan 

4  Feb 

5  Jan 
7%  Jan 

53%  Jan 

13%  L'Jan 

4%  Feb 

%  Feb 

24%  Jan 

%  Feb 

1.24  Jan 

1%  ;Jan 

114   ► Jan 

2   Feb 

%  Feb 

S9o   Feb 

8%c  Mar 

16c   Feb 

7%  Jan 

5%  Mar 

40o   Jan 


27o 

53 


Feb 
Feb 


5%  Feb 
3%  Feb 


S6o 
1 
% 
10 

% 


Jan 
Jan 
Feb 
Jan 

Feb 


23%  Feb 

%  Feb 

2%  Feb 

%  Jan 

2%  Feb 

4  Jan 

3%  Feb 


9-16  Jan 
13o  Feb 

3%  Feb 
5-16   Feb 

1%  Mar 

5o  Feb 
96o  Mar 

1%  Jan 
At    Feb 

1  Feb 
56o   Jan 

1%,  Mar 

2%  Jan 
19o   Feb 

2%  Jan 

2%  Jan 


7 
280 


Jan 
Jan 


1%  Jan 

5%  Jan 

10%  Feb 

%>  Feb 

1  1-16  Feb 

40o   Jan 

2  3-16  Jan 

1%  Jan 

7-16  Jan 

5o   Feb 

10c  Feb 

%  Jan 

5   Jan 

4%  Feb 

20o  Feb 

11-16  Jan 

3%  Jan 


90c 
% 
24c 


Jan 
Jan 
Jan 
Jan 


5%  Jan 

9o  Feb 

1%  Feb 

%  Feb 

5c  Feb 

%  Jan 

7-16  Jan 

42  Jan 

8o  Jan 

6%  Jan 

5-16  Jan 

30o  Mar 

2  Feb 


8o 
380 
21c 
15c 


Feb 
Feb 
Jan 
Feb 


17%  Jan 

8%  Jan 

1  5-16  Feb 

3  Feb 

2So  Jan 

34o  Jan 
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Mining  (Concl.) —    Par 


Provincial    Mining 

Rawley  Mines  r 

Ray  Hercules  Mining  r.. 

Reri  Warrior  Mining  r 

Rex  Consolidated 

Rochester  Mines 

San  Toy  Mining 

Sliver  King  of  Arizona 

Silver  Pick  Cons  r 

Silver  Plume  Cons.r 

Standard  Silver-Lead 

Stewart 

Success  Mining 

Superior  Cop  (prosp't)  (t 
Tonopah  Belmont  Dev 

Tonopah   Extension 

Tonopah  Mining 

Trl-Bulllon  S  A  D 

United  Eastern 

United  Verde  Exten_r_50c 
US  Zinc&  Lead  i.r... 

Unity  Gold  Mines 

Utica  Mines  r 

West  End  Consolidated.. 5 

White  Caps  Exten 10c 

White  Caps  Mining...  10c 

Wilbert  Mining 1 

Yukon  Gold 5 


Bonds 

Am  Tel  A  Tel  1-yr  6s  w  i. . 
Beth  Steel  5%  notes..  19 19 
Canada  (Dnm  of)  5s.  .1919 

Canadian  Pacific  Ry  6s 

Gen'l  Elec  6%  notes.  .1920 

6%  notes  (2-year)..  19 19 

Phila  Elec  6s  r  w  i 1920 

Russian  Govt  6  Hs  r. .  1919 

5!^s  r 1921 

South'n  Ry  5%  notes  r  '19 
Westinghouse  Elec  &  Mfg 

1-year  6%  notes. w 


Friday 
Last 
Sale. 

Price. 


52c 
2H 
i'A 

X 

imc 

41c 
14c 


54  c 
13-32 


10c 


4% 
39 
25c 

5X 


79c 

12c 

17-32 


99  H 
98 

95  y2 

98  Vs 
100  i  { 
100 


39 


98  % 


Week's  Range 

of  Prices . 
Low.      High. 


50c 
2 

4H 
% 
ll^c 
34c 
14c 
X 
5c 
52c 
7-16 
7-32 
9!^c 

3x 

IK    1 

3% 

H 

4  11-16 
39 
9c 
45* 
10c 
74c 
lie 
17-32 
9 
% 


97% 
95K 
98  X 

100!^ 

100 
97  13-1 
40  M 
35 
97, H 


52c 
2H 
4% 
X 
13c 
45c 
14c 
5-16 

5c 

56c 

13-32 

X 

10c 

2X 

3% 

13-16 

3% 

7-16 
5H 

40 
25c 

5 '4 

10c 
80c 
13c 
9-16 

9 

1% 


99  H 

98 

95  X 

98  % 
100K 
100  H 
3  98H 

45 

39 

97  % 


985-g     98  X 


Sales 

for 

Week. 

Shares 


9,700 
4,900 
2,700 

10,500 

1 1 ,000 

11,500 
1,600 

13,700 
2,000 

10,475 

3,000 

3,200 

4,400 

600 

100 

2,530 

100 

2,650 

5,315 

1,000 

10,500 
3,300 
5,000 
8.200 
2,000 

10,200 
2,000 
8,500 


179,000 
9,000 

112,000 
28,000 
27,000 
17.000 

163,000 
64,000 
47,000 
31,000 

2^,000 


Range  since  Jan.   1. 


Low. 


43o 

IX 

3X 
X 

9o 
27c 
lie 
X 
4Hc 
47c 

% 
3-16 

7o 

2 

3 

IX 
*3% 
3-16 

3X 
36  % 

9c 

3X 

9c 
650 
10c 

»'|2 

8c 

H 


98  H 

9i% 
98  <4 

m% 

99 
97  V> 
40  \i 

35 
97  H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


985^  Feb 


High. 


52o 

i% 
X 

15o 
450 
18c 
7-16 

7c 
58c 
7-16 

X 

10  Ho 
2H 
3X 
1H 
4 

% 
5X 
42 
25c 
5X 
12c 
86c 
18c 

y% 

14c 
2 


9934 

98 

955* 

98  H 
100H 
100  X 

98  H 

58 

52 

975^ 


Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


99%    Feb 


*  Odd  lot3.  t  No  par  value.  I  "Listed  as  a  prospect.  J  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  LTn- 
llsted.  n  Ex-casli  and  stock  dividends,  to  When  issued,  x  Ex-divldend.  y  Ex- 
rights.     2  F.x-stock   dividend. 


CURRENT    NOTICE. 


— The  statement  of  the  United  States  Branch  of  the  Liverpool  and 
London  and  Globe  Insurance  Co.,  Ltd.,  a  stock  company  that  has  been 
doing  business  in  the  United  States  for  70  years,  as  of  Dec.  31  1917,  shows 
total  assets  of  $16,153,068,  with  unearned  premiums  and  other  liabilities 
of  $11,359,090,  leaving  a  surplus  of  $4,793,978.  The  assets  include  $1,416, - 
000  in  real  estate,  $968,150  in  first  mortgages  on  real  estate,  $2,611,704 
in  Government,  State,  county  and  municipal  bonds,  $5,552,597  in  rail- 
road and  other  bonds  and  stock;  besides  $2,178,899  in  cash  in  banks 
and  offices. 

A  notable  fact  in  connection  with  the  company  is  that  its  securities  are 
placed  in  trust  with  influential  American  citizens  for  the  satisfaction  of 
the  company's  claimants  in  the  United  States.  The  trustees  of  the  United 
States  branch  are:  John  A.  Stewart  of  the  United  States  Trust  Co.  of 
New  York;  Walter  C.  Hubbard  of  Hubbard  Brothers  &  Co.  of  New  York, 
and  Thatcher  M.  Brown  of  Brown  Bros.  &  Co.  of  N.  Y.  The  assets  of 
the  United  States  branch  of  the  company  are  largely  in  excess  of  the 
liabilities.  Walter  C.  Hubbard  is  the  new  Chairman  of  the  company  and 
the  directors  in  New  York  include  in  addition,  Edmund  D.  Randolph, 
John  A.  Stewart,  Thatcher  M.  Brown  and  William  H.  Wheelock. 

— Redmond  &  Co.  are  offering,  by  advertisement  on  another  page,  at  a 
price  to  yield  6.25%,  First  Mtge.  bonds  of  the  Minneapolis  St.  Paul  & 
Sault  Ste.  Marie  (Soo)  System,  namely,  Wisconsin  Central  Ry.,  Superior  & 
Duluth  Divisional  &  Terminal  4s,  due  1936.  The  bonds  are  a  first  mortgage 
(closed)  on  154  miles  of  railroad,  extending  from  Duluth  and  Superior  to 
Owen,  Wis.,  forming  part  of  the  main  line  of  the  Wisconsin  Central  between 
Duluth  and  Chicago  and  vauable  terminal  property  in  Superior  and 
Duluth.  The  Wisconsin  Central  Ry.  is  controlled  through  stock  ownership 
by  the  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie,  which  in  turn  is  con- 
trolled by  the  Canadian  Pacific  and  affords  the  latter  direct  J  accessj  to  many 
important  cities  in  the  United  States. 

— Matt.  H.  Connell,  formerly  with  the  bond  department  of  Hornblower 
&  Weeks,  has  opened  an  office  at  111  Broadway  for  the  transaction  of  a 
general  brokerage  business  in  bonds  and  notes. 


New  York  City  Banks  and  Trust  Companies 


Baoks-A.Y 

iaierlca* 

*mer  Exch. 

Atlantic 

flattery  Park 

Bowery  * 

Bronx  Boro* 
Bronx  Nat.. 
BryantPark* 
Butch  A  Dr. 

Chase . 

Chat  A  Phen 
Chelsea  Ex  * 

Chemical 

Cltlisens 

City 

Coal  A  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Guru  Excb*. 
Cosniopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First _ 

Oarfleld..  . 
Oerru-Amer* 
German  Ex* 
Geruianla*  . 

Gotham 

Greenwich*. 

Hanover 

Harrtioan.. . 
Imp  4  Trad 
IrvlugUrctfs 

Liberty 

Lincoln 


Bta 
490 
210 
170 
190 
400 
150 
150 
145 
75 
335 
220 
100 
380 
207 
398 
205 
1400 
290 
171 
305 
85 
60 
.1400 
215 
860 
165 
135 
385 
180 
200 
335 
610 
240 
475 
)270 
380 
280 


Ask 
510 
220 
180 
200 

200  ' 

160 

90 
350 
225 
110 
390 
215 
405 
215 

310 1 

174 

315 

95 

65 

3800 

230 

890 

180 

145 

405 

190 

3~50~ 
660 
250 
490 
280 
395 
300 


Hanks 
Manhattan  • 
Mark  A  Fult 
Mech  &  Met 
Merchants. . 
Motropol'n  * 

Mutual* 

New  Neth*. 
New  YorkCo 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboar  ! 

Second 

Sherman 

State* 

23d    Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'la* 
Weetcb  Ave* 
West  31de 
Yorkvllle* 
Brooklyn . 
Coney  Isl'd* 

First 

Flatbush  .. 
Greenpolnt  . 
Hillside  *.. 
Homesieacl 
Mechanics' 
Montauk  *. 

Nassau 

Natlon'ICIty 
North  Side' 
People's 


Bta 

Ask 

300 

310 

305 

295 

305 

245 

255 

165 

175 

375 

200 

220 

150 

415 

270 

485 

500 

200 

210 

200 

210 

220 

435 

400 

425 

120 

130 

100 

110 

110 

125 

145 

155 

500 

350 

175 

200 

185 

195 

640 

565 

145 

155 

255 

270 

140 

150 

150 

165 

110 

120 

115 

110 

120 

95 

195 

205 

265 

275 

175 

200 

130 

140 

Trust   Co's. 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  .. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity  .. 
Fulton  ... 
Guaranty  Tr 
Hudson  .. 
Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr._ 
Mercantile 

Tr  A  Oep. 
Metropolitan 
Mut'l  (West- 
chester) .  . 
N  Y  IJfe  Ins 
A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltleGuATr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnltedStates 
Westchester. 

Brooklyn . 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bta 

390 
740 
255 
100 
290 
340 
390 
200 
240 
337 
135 
165 
95 


190 
320 

115 

875 
585 
260 
265 
175 
400 
400 
900 
130 


500 
235 
265 
625 
135 
265 
70 


Ask 

400 
750 
265 

30  0" 

345 

400 

210 

255 

345 

142 

105  ~ 
100 


340 

125 

900 
600 
275 
275 

4~20~' 
410 
925 
140 


530 
245 
275 
650 
145 
275 
85 


New  York  City  Realty  and  Surety  Companies 


•  Banks  marked  with  a  (*)  are  State  banks, 
change  this  week.    (  New  stock,     y  Ex-rights. 


t  Sale  at  auction  or  at  Stock  Ex- 


Alllance  If  tv 
Amer  Surety 
Bond  *  M  Q 
Casualty  Co 
City  Invest'a 
Preferred 


Bta 

Ask     1 

65 

75 

108 

112 

190 

100 

15 

20 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

87 

92 

Mtge  Bond. 

82 

87 

Nat  Surety. 

174 

177 

N  Y  Title  * 

Mtgo 

50 

57 

Bta 

Realty  Assoc 

(Brooklyn) 

75 

U  8  Casualty 

190 

USTHIeGAI 

55 

Wes  A  Bronx 

Title  AM  Q 

160 

At* 

85 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  price*  are  "and  Interest"  except  where  marked  "I" 


Standard  Oil  Stocks   Pe 

Par 
Anglo-American  Oil  new.  £1 

Atlantio  Refining .100 

Borne-Scrymser  Co 100 

Buokeye  Pipe  Line  Co 50 

Chesebrougb  Mfg  new 100 

Colonial  Oil 100 

Continental  Oil. 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line.  .100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  oom.-.lOO 

Preferred ...100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12.50 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  OH  Corporation 25 

Prairie  OH  A  Gas. 100 

Prairie  Pipe  Line 100 


Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil... 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana). .  100 
Standard  OH  (Kansas)...  100 
Standard  OH  (Kentuoky)  100 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanAFlroh. 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil. 10 

Bonds.  Per 

Pierce  OH  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Baboock  A  Wilcox 100 

Bliss  (E  W)  Co  oommoD.  50 

Preferred 60 

Canada  Fdys  A  Forglngs.100 
Carbon  Steol  common 100 

1st  preferred ..10(1 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  iE  I)  de  Nemours 

A  Co  oomraon 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  oom.100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  oom.100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

ScovllI  Manufacturing 100 

Thomas  Iron 60 

Winchester  Repeat  Arms  100 
Woodward   Iron 100 

Public   Utilities 
Amer  Gas  A  Elec  com 60 

Preferred 50 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred.. 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.  J  A  J 
Mississippi  Rlv  Pow  cotu.lOO 

Preferred 100 

First  Mtge  5s  1951...JAJ 
North'n  States  Pow  oom.100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Paolf  lo  Gas  A  Eleo  com. .  100 

1st  preferred 100 

Puget  Sd    Tr  L  4  P  oom.100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom.  .100 

Preferred 100 

Standard  Gas  A  El  (Del).  60 

Preferred 50 

Tennessee  Ry   LAP  oom  100 

Preferred 100 

United  GaH  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


r Share 

Bta 

123.1 

900 
440 
•93 
1.315 
10 
460 
♦31 
145 
185 
130 
118 
185 
*95 

•1234 
•13 
210 
103 
*335 
*43 
*<)84 

470 
267 
290 
182 
285 

95 
223 
640 
440 
320 
475 
540 
270 
405 

95 

84 
340 
•26 

Cent. 
75 

hare. 

52 

3 

15 

zl60 

94 

llll. 
'360 

140 
84 

_58~' 

*63 

z258 

94l2 

93 

35 

75 
248 
112 
127 

97 
•40 
272 
400 
•25 
750 

35 


*89 

»39l2 

208 

951 

46 

70 

23 

54 
201 

74 

23 

49 

<Z91 

5 

25 

72 

12l2 

38 

69 

60 

86 

55 

70 

36 

81 

10 

36 

22 

57 

80 

98 

*6 

•24 

2 

9 

5 

45 
7 

27 

61 

12 

48 


Auk. 
13i4 

920 
460 

96 
340 

40 
485 

33 
155 
195 
135 
123 
195 

98 

131.1 

14 
220 
107 
340 

47 

10U 
475 
272 
300 
187 
290 
100 
228 
650 
465 
330 
500 
545 
275 
425 
105 

87 
350 

30 


7S 


57 
7 

20 
170 

95 
113 
410 

75 
160 

88 

96 

63 

64 

263 

951 2 

90 

45 

83 
258 
114 
130 
102 

45 
280 

"35" 

850 

45 


91 

401' 
211 

97 

50 

75 

20 

57 
203 

76 

25 

51 

93 

10 

35 

74 

16 

42 

71 

62 

88 

74" 
37 
83 
14 
41 
24 
59 
83 
102 

8 
26 

3 
11 

7 
50 
10 
29 
6212 
14 
51 


RR.  Equipments — PerCt.  Basis 

/ltd.  A$k. 

Baltimore  A  Ohio  4Hs 6.00  5.50 

Buff  Rooh  A  Pittsburgh  4Mb     6.00  5.50 

Equipment  4s 6.00  5.50 

Canadian  Pacific  4)^ s 6.60  6.00 

Caro  Cllnchfield  A  Ohio  5s..  7.25  7.50 

Central  of  Georgia  5s 6.25  5.75 

Equipment  4Hs 6.25  5.75 

Chicago  A  Alton  4b.. 7.00  6.00 

Chicago  A  Eastern  111  6Ke..  7.50  6.50 

Equipment  4>$s 7.50  6.50 

Chlolnd  ALoulsv4Hs 6.50   6.00 

Chlo  St  Louis  A  N  O  5s 6.00   5.25 

Chloago  A  N  W  4^9. 5.75  5.00 

ChlcagoRI  APan4Hs 7.00  6.00 

Colorado  A  Southern  5s 6.60  6.00 

Erie  5s 6.60  6.00 

Equipment  4Kj8. 6.60  6.00 

Equipment  4s 6.60  6.00 

Hocking  Valley  4s 6.50   6.00 

Equipment  5h 6.50   6.00 

Illinois  Central  5s 5.90  5.40 

Equipment  4^s ._  5.90  5.40 

Kanawha  A  Michigan  4HD-.  6.40  6.00 

Louisville  A  Nashville  59 .')90  5.40 

Michigan  Central  5s 6.10  5.60 

Minn  St  P  ASS  M  4^s 6.10  5.60 

Missouri  Kansas  A  Texas  5a.  7.00  6.00 

Missouri  Pacific  5s 7.00  6.00 

Mobile  A  Ohio  5s 6.50   6.00 

Equipment  4Hs 6.50  6.00 

Mew  York  Central  Lines  5s..  6.25  5.75 

Equipment  4548 6.25  5.75 

N  Y  Ontario  A  West  4Hs...  6.50  6.00 

Norfolk  A  Western  4Ma 5.90  5.20 

Equipment  4s 5.90  5.20 

Pennsylvania  RR  4Hs 5.75  5.00 

Equipment  4s. 5.75  6.00 

St  Louis  Iron  Mt  A  Sou  69-  -  7.00   6.00 

3t  Louis  A  San  Franolsoo  5».  7.00  6.00 

Seaboard  Air  Line  5s 7.00  6.00 

Equipment  4Hs 7.00  6.00 

Southern  Paclfio  Co  4^9---  5.90  5.40 

Southern  Railway  4 V5 s 6.50  5.50 

Toledo  A  Ohio  Central  4s.  . .  6.50  6.00 

Tobacco  Stocks — Per  Sha  re. 

Par  Bid.    Ask. 
Amerloan  Cigar  common. 100      95     100 

Preferred 100     87      95 

Amer  Machine  A  Fdry..l00      70      80 

Brltlnh-Amer  Tobao  ord..£l  *15i2   I6I2 

Ordinary,   bearer £1  *16i2   17*2 

Conley  Foil 100  200    250 

Johnson  Tin  Foil  A  Met.100  100     130 

MaoAndrews  A  Forbes.. 100  170    190 

Preferred 100      92      98 

Reynolds  (R  J)  Tobacco. 100  2/300    350 

Rights d75     130 

Preferred 100  100    104 

Young  (J  8)  Co 100  125     150 

Preferred ...100  100     106 

Short-Term  Notes — Per  Cent. 
AmerTelATel6sl919..FAA      98?8    99'g 
Balto  A  Ohio  5s  1918  --IAJ      99i2    9934 

58  1919 JAJ      9Si4    985g 

Beth  Steel  5a  1919.. FAA  16      97?8    98ig 
Canadian  Pao  6s  1924.MAS  2      98U    985s 

Chlo  A  West  Ind  6s'  18. MAS  98l2    98'g 
Del.  A  Hudson  5S  1920  FAA      98       98l2 

Erie  RR  5s  1919 A-O  93i2    94 

General  Rubber  58  1918  ..IAD  98      98l2 

Gen  Eleo  6s  1920 JAJ  997s  100ig 

6%  notes  (2-yr)  '19.  JAD  100     100U 

Great  Nor  .59  1920 MAS  9658    96?g 

Hocking  Valley  6s  1918  MAN  99      99i2 

K  C  Rye  5!^s  1918 JAJ  97      98i2 

KCTermRy4Hs'18.MAN  98      99 

4Hs   1921 JAJ 98 

Laclede  Gas  L  5s  1919.. F&A  96       98 

Mich  Cent  5s  1918 9958    9978 

MorganAWrlght  5s  Deo  1  '18  98>2 

N  Y  Central  4H81918.MAN  9958    99?g 

5s  1919 9678    97ig 

N  Y  N  H  A  H5s   Apr  15  1918  94       95 

Penn  Co  4Hs  1921. .JAD  16  9614    96'4 

PubSerTnrpN  J  5s '19. MAS  95       97 

Rem  Arms  U.M.C.5s'19FAA  89       91 

Southern  Ry  58  1919..M-S  2  96?8    97lg 

United  Fruit  5s  1918-. -M-N  99'g 

Utah  Sec  Corp  6s '22. M-S  15  83       85 

Winches  RepArms7s'19.MAS  99      99lg 
Industrial 
and   Miscellaneous 

American    Brass ..100  23S 

Amerloau  Chicle  oom 100  44 

Preferred )C0  65 

\m  Graphophone  com 100  S5 

Preferred 100  85 

American  B  ardware 100  124 

Amer  Typefounders  com   100  34 

Preferred    .  .100  80 

Borden's  (*ond  Milk  com.  100  98 

Preferred. 100  98 

Celluloid  Company 100  145 

Havana  Tobacco  Co 100  8. 

Preferred ..100        3 

1st  g  5s  June  1  1922.. J-D  /45 
Interoontlnen  Rubb  com. 100       9 

Internal  Banking  Co 100  160 

International  Salt 100  55 

1st  gold  5s  1951 .A-O  70 

International  Silver  prof. 100  79 

Iron  Steamboat 10  *«2 

1st  58  1932 AAO  n90 

Oenl  4s  1932 AAO  »25 

I.ehlgb  Valley  Coal  Sales.   6(1  *76 

Otis  Elevator  common. . .  100  35 

Preferred 100  69 

Remington  Typewriter — 

Common 100  15 

let  preferred 100  68 

2d    preferred 100  49 

Royal  Baking  Pow  oom. .100  125 

pr-efnrrert ..Idol  95 


242 
47 
70 
89 
89 

37" 

85 

102 

102 

150 

1>2 

5 

50 

II 

6l"" 
73 

83 
4 
100 
40 
80 
40 
73 

16 
71 

51 

lOo" 


•  Pe'  share.    6  Basis,    d  Purchaser  also  pays  aocrued  dividend. 
/Flat  price,    n  Nominal.    %  Ex-dlvldend.    u  Ex-rights. 


«  New  Btock. 
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_,    ,  „     .        U1  RAILROAD    GROSS    EARNINGS. 

««n  h«  ^t°iKling  mub  ep-sh?TS  the  F0SS  ea™ing9  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
SEimnJtKJrAirJc  Ll'lt  two.°°l?mns°t  fibres  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
m«Ttn  iow  ffii  ig  °r .th.6  ,peTi  from  J^n-  l  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 
J»n,\J„^l?  a  n?  -.ell1  °,Ur  r"7n,inS  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
r^.SrlX      I  °/  Wluh  ^  l8t  °f,  Ju,y\    This  is  because  the  Inter-State  Commerce  Commission,  which  previously 

Jilu  It-  returns ,for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
T™^8  5eW-*<lfClir  «ie  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
rrespond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
i  ne  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


practice. 


BOADS. 


Ala  &  Vicksburg...  January  . 


Latest  Oross  Earnings. 


Week  or      Current     Previous 
Month.         Year.         Year. 


Apn  Arbor 2d  wk   Feb 

Atch  Topeka  &  S  Fe  December 

Atlanta  Birm  &  Atl  2d  wk  Feb 

Atlanta  &  West  Pt.  December 

Atlantic  Coast  Line  December 

Chariest  &  W  Car  December 

Lou  Hend  &  St  L  December 

a  Baltimore  &  Ohio.  December 

B&  O  Ch  Ter  RR  December 

Bangor  &  Aroostook! November 


December 
December 
December 
3d  wk  Feb 
January  __ 
.'-id  wk  Feb 
3d  wk  Feb 
December 


December 
December 
December 
December  _ 


Bessemer  &  L  Erie- 
Birmingham  South 

Boston  &  Maine 

Buff  Roch  &  Pitts 
Buffalo  &  Susq  RR. 
Canadian  Nor  Svst. 
Canadian    Pacific 
Caro  Clinchf  &  Ohio  ^ 
Central  of  Georgia. iNovember 
Cent  of  New  Jersey  November 
Cent  New  England.  ~ 
Central    Vermont 
Ches  &  Ohio  Lines. 

Chicago  &  Alton „ 

Chic  Burt  &  QuincyNovember 
b  Chicago  &  East  111  December 
cChic  Great  West.  _j2d  wk  Feb 
Chic  Ind  &  Louisv.  3d  wk  Feb 
Chicago  June  RR._  December 
Chic  Milw  &  St  P..  December 
cChic  &  North  West  December 
Chic  Peoria  &  St  L.  December 
Chic  Rock  Isl  &  Pac  December 

Chic  R  I  &  Gulf December 

d  Chic  St  P  M  &  Om  December 
Cine  Ind  &  Western  December 
Cine  Terre  H  &  S  E  December 
Colorado  Midland.  December 
e  Colorado  &  South.  3d  wk  Feb 

Cuba  Railroad December 

Delaware  &  Hudson  December 
Del  Lack  &  West..  December 
Denv  &  Rio  Grande  2d  wk  Feb 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  3d  wk  Feb 
Detroit  To!  Ac  Iront  December 
Det  &  Tol  Shore  L.  December 
Dul  &  Iron  Range.  .  December 
Dul  Missabe  &  Nori  December 
Dul  Sou  Shore  &  Atl  2d  wk  Feb 
Dulutb  Winn  &  Pac. December 
Elgin  Joliet  &  East.  December 
El  Paso  &  So  West.  December 

§rle..,--v; December 

Florida  East  Coast.  December 
Fonda  Johns  &  Glov  December 
Georgia    Railroad..  December 
Grand  Trunk  Pac.  4th  wk  Jan 
Grand  Trunk  Syst.  3d  wk  Feb 
Grand  Trunk  Ry 
Grand  Trk  West.  4th  wk  Jan 
Det  G  H  &  Milw.  4th  wk  Jan 
Great  North  System  January 
Gulf  Mobile  &  Nor.  i December 
£ulf  &  Ship  Inland.  December 

Hockmg  Valley (December 

Illinois  Central I  December 

Internat  &  Grt  Nor.  December 
Kansas  City  South. 'January 
Lehigh  &  Hud  Riv. (December 
Lehigh  &  New  Eng.  December 

Lehigh   Valley (November 

Los  Angeles  &  S  L._  December 
Louisiana  &  Arkan.l  December 
Louisiana  Ry  &  Nav  December 
/Louisville  &  Nasuv  November 

Maine  Central January  _ 

Maryland  &  Penna.,  December 

Midland  Valley iDecemoer 

Mineral   Range i2d  wk  Feb 

Minneap  &  St  Louis  3d  wk  Feb 
Minn  St  P  &  S  S  M.  3d  wk  Feb 
Mississippi  Central.  December 
0  Mo  Kan  &  Texas.  3d  wk  Feb 
MoOkla  &  Gulf...  November. 
h  Missouri  Pacific.  .  December 
Nashv  Chat  &  St  L.  December 
Nevada -Cal-Oregon  4th  wk  Jan 
New  Orl  Great  Nor.  December 


S 

179,899 

38,129 

14541066 

82,005 

166,939 

4,608,096 

243,514 

191.913 

10668050 

121,138 

345.390 

690,306 

113,856 

4,691,763 

296,158 

193,664 

652,800 

2,435,000 

332,395 

1.625,069 

3,254,539 

426,656 

362,311 

4,740,943 

1,638.406 

10380641 

1,682,331 

352,846 

169,988 

260,916 

9,188.421 

9,804,152 

175,875 

7,505.216 

398,193 

1,939,688 

204.263 

364,391 

148,642 

364,895 

1,043,086 

2,216,512 

4,286.064 

506,300 

130,339 

19,847 

174,178 

147,250 

157,191 

345.035 

61,785 

136,693 

1,194,688 

1,175,861 

6,009,325 

656.533 

90,040 

537,133 

139,868 

980.013 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S       $        $ 

173,871   179.899   173,871 

43,214   28H.8641   330,245 

13133867, 165529519;  144290238 

77,613   496,451   449,480 

141,112!   1, 770,2511   1,469,722 

3,893,524  44,063,331  37,322,085 

196,382,   2,401,443    2,025.370 

154,776!   2  226.650     1,751,114 

10311307,133613321  121793  843 

151,751  1,940.003  1,862,356 

368.415:  4.045,182  3,675.194 

659.859  12,372,619  11.110,685 

94,755'   1,201,530    1.096,415 

4,738,023  59,450,779  55,383,545 

245,532|   1,881,826;   1,771,604 

139,708        193,6641       139,708 

598,700i  4,690,700    4,526,900 

2,225,000  17,626,818  16,453,308 

326,590:   4,285,390    3.276,486 

1,394,146  14.387.634  12,370,369 

2,922,95434,323.286  31.539.490 


NO  Tex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  L  ._ 

N  Y  N  H  &  Hartf . 


N  Y  Out  &  Western  iDecember 


429,125  5,477,288 
366,776  4,482,811 
4,150,519  54,643,794 
1.552,570  20,525,689 
9,886.661|  111954301 
1,527,678  21.012.173 
327,9111  1,663.072 
158,832       946,827 


4th  wk  Jan  1,062.960 

180,252 

59,395 

5,784,231 

180,207 

202,585 

747,606 

7,119.676 

1,260,865 

1,186,349 

158,314 

254,037 

4,559.628 

1,133,860 

155.758 

251,534 

7.287,165 

951,781 

40,382 

257 .002 

22,600 

245,840 

495.799 

112,256 

857,915 

192.452 

6,780,313 

1.353,892 

3,911 

165.926 


233.870 

9.165.801 

8,683,647 

155,793 

6,961,442 

340,488 

1,869,302 

203,798 

297,021 

126,373 

321,307 

517,402 

2,132,733 

4,296.219 

434,200 

159.760 

20,122 

183.169 

150.296 

206,041 

366,535 

60,301 

146,705 

1.080,884 

1,138.149 

5,776,575 

851,346 

77.088 

337.352 

106.927 

956,487 

1,287,802 

206,190 

70.617 

5.680,931 

160.063 

165.606 

662,891 

6.703.348 

1.054.012 

1,072,958 

159.128 

268.846 

4.391,991 

1.062,174 

126.478 

212,420 

5.933.296 

1,069,171 

39,637 

203,127 

22.047 

214,857 

523,701 

61,008 

792,321 

157.150 

6,497,746 

1,183,911 

305 

134,800 


3,260.982 

113739202 

111761028 

2,192.288 

85,709,519 

3.899.173 

22.015,696 

2,639,537 

3,805,025 

1,621,932 

2,611,858 

7,837,699 

29.935,653 

57,211,224 

3,164,400 

2.065,217 

136,543 

2.640,122 

J  ,827,430 

7,371,399 

15,306,600 

390,7915 

2,026.109 

15.816,473 

13,634,863 

79,776,367 

8,140,167 

1,064,318 

4,366,637 

439,892 

6,491,351 

3,237,928 

634,830 

212,242 

5.784.231 

2,322,650 

2,328,741 

10.696,434 

86.865.679 

12,588,224 

1,186,349 

2,2-17,617 

3,666.567 

49.495.607 

12,766.723 

1.658.042 

2,497,535 

70,040,802 

951,781 

534,599 

2.927,127 

133,631 

1.500,934 

3,499,281 

974,749 

5,879,398 

1.761  .689 

78,320,312 

15.194.755 

18,178 

1,916,461 


5,208,198 

4,463,588 

49,834,312 

17,781,279 

99,441,789 

16,817,329 

1,832,963 

1,216,506 

2,810,017 

110609689 

100938017 

l,810,4ol 

77,482,911 

3,402,921 

21.333,356 

2,372,130 

2,813,760 

1,666,811 

2,619,050 

7.450,574 

26,595.975 

51.580,899 

3,040,300 

1.913,078 

144,960 

2,325,278 

1,757.543 

7.170,864 

14.389.278 

421,701 

1,882,888 

14.138,323 

12,614.004 

74,311,260 

8.713.078 

999,967 

3,433,069 

329,871 

7,391,008 

3,788,043 

667,470 

221,712 

5,680,931 

2,051.088 

1.986,157 

8,200,420 

73, 740, 266 

10.766.944 

1,072,958 

2,143,597 

3,046.332 

45,020,300 

11.656.885 

1.570.918 

2,142,164 

58.971,086 

1,069.171 

489,894 

2,121,16} 

149,086 

1,380,498 

3,695,129 

823,365 

5,609,316 

1,439.951 

69,972.810 

13,519.588 

16,309 

1,746,701 


N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western 
Northern  Pacific. 
Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR 
Bait  Ches  &  Atl.. 
Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf. 
W  Jersey  &  Seash 
West'n  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
/Pitts  C  O  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere    Marquette 

Pitts  Shaw  &  North 
Kaaditig  Co — 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
SeaDoard  Air  Line.. 
Southern  Pacific. 
k  Southern  Ry  Svst. 
Ala  Great  South. 
Cin  N  O  &  Tex  P- 
New  Orl  &  Nor  E 
Mobile  &  Ohio. 
Georgia  So  &  Fla. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central 
Term  RR  Ass'n  StL 
St  L  M  B  Term 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Svst. 
Vicks  Shrev  &  Pac. 

Virginian 

Wabash _" 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vall. 


Latest  Oross  Earnings. 


Week  or 
Month. 


December 
IDecember 

December 
December 
December 
December 
December 
December 
December 
December 
December 
December 


December 

November 

December 

December 

December 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

December 


Current 
Year. 


$ 

715,549 
19088857 

622,986 

4,727,395 

4,244,428 

176,990 

1,940,318 

583,558 

300,549 

31685081 

1.293,790 

6,961,617 

688,248 

294,187 

415,445 

5,354,765 

7,368,750 

406,215 

557,525 

19467108 

9,547 

302,043 

1.124,485 

9,332 

343,828 

459,309 

894,856 


Previous 
Year. 


668,006 
18053437 

617,862 

4,153,785 

3,958,158 

156,431 

1,885,405 

523,133 

263,567 

29611777 

1.259,575 

6,972,182 

621,376 

324,632 

449  578 

4.799,592 

7,025,617 

329.684 

3V  3,401 

21241122 

68.719 

310,682 

1,051,095 

60,723 

445,001 

490.099 

1,056,264 


Jan.  1  to  Latest  Date. 


4,156,900  5,338,286 


November 

November 

November 

December 

2d  wk  Feb 

December  . 

December 

December 

December 

3d  wk  Feb 

December 

December 

3d  wk  Feb 

December 

December 

December 

3d  wk  Feb 

3d  wk  Feb 

December 

2d  wk  Feb 

December 

December 

December 

3d  wk  Feb 

January  __ 

2d  wk  Feb 

December 

December 

January 

Decern  Der 

January 

December 

December  . 

December 

December 

December 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific   Coast 

St  Louis-San  Francisco "Z" 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.  . 


368,564 
4,479,031 

21977355 
9,144.963 
31122318 
1.979,154 
89,122 

5,934.063 

4,577,812 

10511875 

797,827 

10,779 

325,595 

200,693 

392,607 

5,191,248 

348,000 

2,837,494 

17328  493 

2,360,165 

676,906 

1,033,955 

511,904 

237,702 

56,256 

565,853 

1,952 

141.892 

250,291 

248,481 

455,385 

96,311 

139,442 

118,811 

11801524 

203,045 

788,259 

2,345,367 

1,276,882 

878,837 

187,301 

743,779 

1.759.111 


Current 
Year. 


6,661,229 
238829800 

8,122,896 

52,879,434 

52,650,920 

2,440,830 

25,621,654 

8,088,541 

3,606,990 

392241065 

16,901.20 

85,784,893 

9,164.878 

4,151,145 

4.883.652 

65.910,242 

88,225.726 

4,871,595 

5,202,016 

19,467,108 

9,547 

302,043 

1.124,465 

9.332 

343.828 

459.309 

894,858 

4,156,900 

368,564 

4,479,031 

21,977,355 

9,144,963 

31.122,318 

23,507,854 

1,230,926 

62,474.397 

45,291.358 

107765755 

5,249,407 

72,848 

4,325,369 

2.346.814 

3.918,191 

59,681,610 

2,544,000 


489,183 
5.496,428 

23989445 
11481670 
35451116 
1.942,231 
109,397 

5,521,568 
4,877,019 
10398587 

340,321 
10,558 

344,319 

186,398 

418,916 
4,764,996 

307,000 
2,671,313  30.345J46 


153y6  828 

1,962,692 
563,829 

1,123,135 
401,924 
225,525 
57.785 
436.768 
2,285 
148,368 
295.179 
235,241 
408,088 
106.046 
132,853 
129,235 

9,973,683 
181,929 
756,015 

2,912,839 

1,023,562 
715.969 
131,031 
672,869 

1.697,264 


Period. 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Feb 

to  Doc 

to  Dec 

to  Dec 

to  Feb 

to  Feb 


21 

31 
31 

31 
21 
31 
31 
31 
21 
21i 


193971  489 

15,712,818 
7,151,054 

13.051,820 

4.969.261 

1,656.312 

428,305 

6,778,799 

10,789 

1.797.252 

3.712.529 

3,166,033 

3,222,083 

96,311 

625,925 

1,095,339 

130101864 
203,045 

10.867,438 
2,345,367 

13,638,4  50 
9.898.483 
1.725,860 

11,028,904 

18,101.181 


Current 
Year. 


26,547 
4,551 
3,101 
32.049 
78,817 
3,870 
6,738 
2,674 
8,618 
2,051, 


500 
51o 
660 
790 
922 
191 
333 
3S7 
534 
418 


Previous 
Year. 

$ 

6,410,378 

223261590 

7,404.184 

46,418,790 

46,678.240 

1,909.947 

24.043,163 

6,203,847 

3,527,860 

359447621 

15,387.928 

80,432,167 

8,794,166 

3,974,431 

4.506,398 

59,449,981 

80,281,343 

4,515,562 

7,124,860 

21,241,122 

68,719 

310,682 

1,051,095 

60,723 

445,001 

490,099 

1,056,264 

5,338,286 

489,183 

5,496,428 

23,969,445 
11,481,670 
35,451.116 
22,559.254 
2,034,995 

56,194,011 

38.561,863 

94.755.874 

3.721,202 

71,091 

4,035,656 

2.133,425 

3,933,970 

53,116,827 

2,312,000 

26,184,488 

163427  423 

14,565,827 

5,987,827 

12,019,397 

4,011.441 

1,801,103 

431,085 

5,215,851 

13,567 

1,707,522 

3,577,079 

2,552,782 

3,036.280 

106.046 

767.816 

1.058,408 

114412  607 

181,929 

8,899,021 

2,912,839 

11,967,982 

8,270,261 

1,365,275 

10,003,608 

15,135,124 


Previout 
Year. 


158,400 
,175,176 
.760,138 
,752,377 
,251,353 
,057,060 

153,373 
,108,745 
018,684 

868,333 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Wesklv  Summaries . 


2d  cweek  Dec 
3d  week  Dec 
4th  week  Dec 
1st  weok  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d    week  Feb 


(29  roads)... 
(26  roads)  .. 
(27  roads) .  . . 
(25  roads)  .. 
(26  roads)... 
(23  roads)... 
(28  roads)... 
(27  roads)... 
(27  roads)  _ .  . 
(18  roads) 


Current 
Year. 


13.335,921 
13  515,719 
17.165.428 
10,187,842 

9,952,137 

9.362,837 
15.069,139 

9,533,171 
10,686,704 

9,975,763 


Previous 
Year. 

% 

13.897,457 

12  952,033 

14,973,905 

10,037,190 

10.665.500 

9,783.078! 

15,123,132 

8,991,103, 

9,704,404' 

9,017,949 


Increase  or 
Decrease . 


% 


4.05 
4.62 


—561 ,536 

+593.686, 
+2,191,523  15.01 

+  150,652    1.05 
—713,3631  6.69 
—420,241 
—53,993 

+  542.068 

+  982,300  10.12  i 

+957,814  10.62 


4.29 
0.36 
6.03 


13.10 
14.82 
16.49 
15.09 
11.92 
10.24 
12.73 
10.19 
7.97 
1 .73 
n-^.*<Vfni:lude8i:"2veJa.n']  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton,  b  lacludes  Bvansvllle  &  Terre  Haute  r  Include*  lvr^ann  nitw  * 
fZi  R?d?,e  a,nd  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  aU  other  wSots  «Do«  not ^ncfude Znffi at 
wi,?hi^0i?tf '"V?8  &  0riPPle,0«ek  District  Ry.     /  Includes  Louisville  &  Atlantic  and  the  Vr^rM^AO^einSl^a^hlv^^e^MO^^liSPl^ 

New 

and  Philadelphia 


Monthly  Summaries 


Mileage.        Cur.  Yr.  Prev.  Yr. 

April .248.723    248.120 

May 248,312 

June 242.111 

July —245.699 

August 247,099 

September. .245, 148 

October 247.048 

November  .  .242 ,407 
December.. 219, 167 
January 69,881 


247.842 
241.550 
244,921 
246,190 
243.027 
245.967 
241 .621 
218,523 
68.532 


nrrent 
Year. 


Previous 
Year. 


326,560,287  288,740.653 
353,825.032  308.132.969 
351 ,001 .045  301 .304.803 
353.219,982306.891.957 
373,326,71l1333.555.136 
364.880.088  330.978.418 
389,017,309  345.079,977 
360,062,052  326,757,147 
310,340,828  287,440,623;  +22;900;205 
51,911.327    52,740,060l       —828.733 


increase  or 
Decrease. 


+37.819,634 
+45.692,063 
+49.696,242 
+  46.328.025 
+39,771,575 
+33,901.638 
+43.937,332 
+33.304.905 


,«£„  So  3'  rV     i  ,  ,     .  ■■  r,tLe  »'-  l.ou'8  iron  Mountain  &  southern.     J  Includes  the  Lake  Shore  &  Michigan  Southern  Ry     Ohlcaeo  Indiana  A 

OrPJ^"^  Rank}tk  Alle5Q?ny  7a»ey  &  Pittsburgh  RR.     k  Includes  the  Alabama  Great  Southern.  Cincinnati  New •  (Xfwiw  *TPmm  pSSflo 

^Svhi^BM^o^Vw^Mr.X^^^'^-     '  -DC  Ud>68 ^*n-dall»  R^    •  n  Inclu(!e'  "<»•<*««>  Ohio  RR.     oU^lSSS^SrU^O^^: 
miauoipnia  Baltimore  &   Washington.      *  We  no  loneer  include  Mexican  roads  in  mv  nf  nnr  tnt.oie 


Washington.     *  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  covers  18  roads  and  shows  10.62% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  February. 


Buffalo  Rochaster  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chicago  Indianap  St  Louisville. 

Colorado  &  Southern 

Detroit  &  Mackinac 

Georgia  Southern  &  Florida.  .  . 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw. 

Canada   Atlantic 

Minneapolis  &  St  Louis \ 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific 


Total  (18  roads) 

Net  increase  (10.62%). 


1918. 


296, 
652 
,435, 
169 
364 
19, 
56 


158 

800 
000 
OSS 
805 
847 
256 


980,013 


245,840 

495,799 
857,915 
237,702 
348,000 
:  ,360 ,165 
455,385 


1917. 


$ 
245,532 
598,700 
,225,000 
158,832 
321,307 
20,122 
57,785 

956,487 


214,857 

523,701 
792,321 
225,525 
307,000 
1.962,092 
408,088 


9,975,763    9,017,949 


Increase 


50,626 

54,100 

210,000 

11,156 

43,588 


23,526 


30,983 


65,594 
12,177 
41,000 
397,473 
47,297 


987,520 
957,814 


Decrease. 


275 
1,529 


27,902 


29,706 


Roads. 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Erie  a Dec  6,009 

Jan  1   to  Dec  31 79,776 

Maine  Central.a Jan      951 

Missouri    Pacific.a Dec  6,780 

Jan  1  to  Dec  31 78/320 

N  Y  Cent  (incl  B&A).a.Decl9,088, 

Jan  1  to  Dec  31 238829 

Lake  Erie  &  West. a.. Dec      622 

Jan   1  to  Dec  31 8.122 

Michigan  Central. a. .Dec  4,727, 

Jan  1  to  Dec  31 52.879 

ClevCinCh&  St  L. a. Dec  4,244 

Jan  1  to  Dec  31 52,650 

Cincin  Northern. a Dec      176 

Jan  1  to  Dec  31 2,440 

Pitts  &  Lake  Erie. a. .Dec  1,940 

Jan  1   to  Dec  31 25,621 

Toledo  &  Ohio  Cent. a. Dec      583. 

Jan  1  to  Dec  31 8,088 

Kanawha  &  Michigan. Dec      300 

Jan  1   to  Dec  31 3.606 

Northern  Pacific. b Dec  7,368 

Jan  1  to  Dec  31 88,225 

Wabash. b Jan  2,345 


For  the  second  week  of  February  our  final  statement  covers 
27  roads  and  shows  10.12%  increase  in  the  aggregate  over 
the  same  week  last  year.  


Second  Week  of  February. 


Previously  reported  (15  roads). 

Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Colorado   Southern 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Minn  St  P  &  S  S  M 

Rio  Grande  Southern 

Tennessee  Alabama  &  Georgia- 
Toledo  St  Louis  &  Western 


Total   (27  roads) 

Net  increase  (10.12%). 


1918. 


8,958,110 

38,129 

82,005 

352,846 

160,573 

345,449 

22,534 

61,785 

22,600 

490,500 

10,779 

1,952 

139,442 


10,686,704 


1917. 


8,057,118 

43,214 

77,613 

327,911 

148,715 

332,167 

19,630 

60,301 

22,047 

469,992 

10,558 

2,285 

132,853 


Increase. 


976,802 


4,392 

24,935 

11,858 

13,282 

2.904 

1,484 

553 

20,508 

221 


6,589 


9,704,404  1,063,528 
I     982,300 


Decrease. 


75.810 
5,085 


333 


81,228 


Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


Gross 
Earnings. 
3 
Boston  &  Maine — 

Dec '17     4,691,763 

'16    4,7:38,023 

12  mog  '17  59,450,779 

'16  55,383,545 

Buffalo  &  Susq — 

Jan  '18        193,664 
'17        139,708 


Net  after 

Taxes. 

S 

clefl  0,078 

1,078,639 

10,125,398 

15,036,971 

27,544 
27,406 

Buff  Roch  &  Pitts- 
Jan  "18     1,0S4,741  defl39,544 
•17     1,035,009         167,882 

Gross         Net  after 
Earnings.         Taxes. 
Pennsylvania  $  S 

(incl  Phila  Bait  &  Wash) 

Jan  'IS  19,467, 10sdef2930,7S9 
'17  21,241,122     3,790,782 

Bait  Ches  &  Atl — 

Jan  '18  9,547     dei48,577 

•17  68,719  1,635 

Cumberland  Valley — 

Jan '13        302,013  43,583 

•17        310,682  S6.818 

Long  Island — 

Jan  'IS     1,124,465     def61,249 
'17     1,051,095         130,407 

Maryland  Del  &  Va — 

Jan  '18  9,332 

'17  60.723 


Other 
Income. 

S 


Gross 

Income. 

S 


Fixed 
Charges. 

S 


Balance, 
Surplus. 

S 


236,894  226,816     1,077,775  def850,959 

153,701  1,232,349      1,028,041         204,307 

1,232,915  11,358,313   11,777,697  def419,384 

1,205,819  16,242,790  11,451,916     4,790.874 


46,621 
64,588 

107,650 
113,055 

Other 

Income. 

$ 


74,165 
91,994 

def31,894 
280,937 

Gross 

Income. 

$ 


22,939 
23,513 


51,206 
68.481 


184,502  def216,396 
174,760         105,177 


Fixed 
Charges. 

S 


Balance, 
Surplus. 


1 ,803 ,062def  1 127 ,727     2 ,493 ,662def  362 1 ,389 
5,234,319     2,393,524     2,840.795 


N  Y  Phila  <fe  Norfolk- 
Jan  '18        343,823 
'17        445,001 

Phila  &  Camden  Ferry- 
Jan  '18  69,256 
•17  68,413 


def35,234 
8,138 

def40,785 
122,425 

17,707 
24,085 


605 
1 ,905 

11,661 
16,802 

52,751 
38,986 

50 
316 

7,497 
5,975 

6,946 
6,322 


def47,972 
3,540 

55,244 
93,620 


20.314 
18,904 

28,824 
22,656 


def68,286 
defl5,364 

26,420 
70,964 


defS,498 
169,393 


def35,184 
8,454 

def33,288 
128,400 

24,653 
30.407 


519,311   def.327,809 
364,146  defl94,753 


West  Jersey  &  Seashore — 

Jan  'IS        459,309  def203,131 
•17        490,099     def25,18S 

Western  N  Y  &  Pa — 

Jan  '18        894,856  def357,861 
'17     1,056,264  51,439 

Pennsvlvania  Co — 

Jan    18    4,156.900defl654,330 
'17    5,33S,286  78,774 

Grand  Rap  &  Ind — 

Jan '18        368,564     def83.610 
'17        489,183  58,775 


14,446  defl88,685 
13,993     defll,195 

3,434  def354,427 
3,709  55,148 


11,220 
13,137 


28,954 
25,934 


1,876 
1 ,009 


48,542 
49.393 


325 
367 
781 
313 
312 
857 
800 
986 
896 
395 
434 
.428 
,920 
,990 
,830 
,318 
,654 
558 
541 
549 
990 
750 
726 
367 


5.776,575 

74,311,260 

1,069,171 

6,497,746 

69,972,810 

18,053.437 

223261.590 

617,862 

7,404.184 

4,153,785 

46,418,790 

3,958,158 

46,678,240 

156,431 

1,909,947 

1,885,405 

24,043,163 

523,133 

6.203,847 

263,567 

3.527,860 

7,025,617 

80,281,343 

2,912,839 


def437,595 

9,593.416 

def.309,596 

1,371,825 

2J.3S  1.103 

7,108,990 

56,139.718 

122,905 

1.853,777 

1,589,956 

12,604,655 

761,528 

11,842,881 

37.731 

544,400 

280,056 

7,568,576 

def3,355 

1,600.952 

43,747 

783.457 

2.521,404 

34.927,865 

def316,150 


1,472,707 

18,628.599 

144,450 

2,004.104 

15,526,650 

5,897,036 

70,611,615 

191,292 

2,410,960 

1,141,990 

14,076,169 

1,105,375 

13.759,866 

42.503 

527,172 

784,401 

11,429,331 

69,843 

1,293,171 

67.738 

980.859 

3,539,370 

37,049,065 

709,791 


def46,404 
def4,733 

def62,242 
102,466 

22,777 
29,398 

def237,227 
def60,593 


243,491   def597,91S 
230,775  defl75.627 


994,076  def660,254     l,099,064defl, 759318 
1,077,812     1,156,586     1,465,673  def309,087 


4,813     def78,827 
3,656  62,431 

Pitts  Cin  Chic  &  St  L — 

Jan '18    4,479,031  def979,909  40,264  def939,645 

'17    5,496,428         742,119  44,393         786,512 


61,668  def  140,495 
97,649     def35,218 

851, 303def  1790,948 
836,119     def  49, 607 


— Total  East  P.  &  E  — 
Gross  Net  after 

Whole  Penn     Earnings.    Taxes,  &c. 
RR. System:         S  S 

Jan  '18  21,977,355def3168,940 
'17  23,969,445     4,268,815 


Total  All  Lines 

Gross  Net  after 

Earnings.    Taxes,  &c. 


-Total  West  P.  &  E  — 

Gross         Net  after 

Earnings.    Taxes,  &c, 

9,144,963def2771,907  31,122,318def5940,S48 
11,481,670        863,653  35,451,116     5,132,468 

The  return  on  property  investment  for  the  system  East  &  West  was  3.S4%  for 
the  12  months  ending  Jan.  31  1918,  against  6%  for  the  same  period  m  1917. 

Gross  Earnings :r-Net  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Canadian  Pacific Janl0,789.818  10,158.308     1,167,994     2,431,479 

Chicago  Ind  &  Louisv..Dec      750,234        705,315         132,304        239,878 
fc^jln  1  to  Dec  31 9.161,897     8,202,275     2,679,893     2,855.670 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Atlantic  Shore  Ry — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Pouge  Elec  Co 
BeltLRyCorp  (NYC ) 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
December 
December 
December 

November 


Current 
Year. 


Previous 
Year. 


$  \ 

10,832 

186,095 
83,790; 
21,585 
55,758 


22,902 
176.571 
73,741 
20.-04 
44,299 


Jan.  1  to  Latest  Date. 


Current 
Year. 


10,832 

2,181,871 

886,120 

231.965 

627,727 


Previous 
Year. 


22,902 

2.056,362 

829, 988- 

211.694 

624.197 


yis 
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Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Berkshire  Street  Ry. 
Brazilian  1  uc,  L  &  P 
Brock  &  riym  St  Ky 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 

Dayton  Pow  &  Lt 

g  Detroit  Edison. 
Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac.  . 
Galv-Hous  Elec  Co 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat 

Illinois  Traction 

Interboro  Rap  Tran_ 
Jacksonville  Trac  Co 
Keokuk  Electric  Co 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric 
Louisville  Railway.. 
MilwEI  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co 
Nashville  Ry  &  Liaht 
Newp  N&H  RyG&E. 
N  Y  City  Interboro. . 
N  Y  &  Long  Island. . 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways, 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)Ry,L&PCo. 
tfPuget  SdTr,L&P. 
{/Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  E!  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern '.'a I  Edison 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
WestchesterStreetRR 
g  West  Penn  Power.  . 
g  West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


December 

December 

December 

November 

December 

December 

December 

January  _. 

November 

January  .. 

December 

December 

December 

December 

December 

December 

December 

January  .. 

December 

November 

January  .. 

December 

December 

December 

November 

December 

December 

December 

January  ._ 

January  _. 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

October 

December 

November 

December 

January  .. 

January  ._ 

December 

November 

November 

November 

November 

November 

November 

December 

December 

November 

December 

December 

November 

December 

December 

December 

January  ._ 

November 

December 

November 

December 

November 

November. 

November 

December 

November 

November 

November 

November 

December 

November 

December 

November 

January  _. 

December 

November 

December 

November 

November 

November 

January  _. 

December 


Current 
Year. 


58,916 

8069.000 

8.910 

2421.010 

46,120 

29.258 

132,286 

2031.462 

41,784 

1254,951 

103,821 

385,269 

1996,288 

837,647 

573,444 

249,608 

207.144 

1277,766 

3~9~466 

140.971 

357,987 

85,478 

108,471 

146.576 

307,865 

209.590 

117,238 

365,273 

99,803 

673,789 

66,260 

31,193 

586,540 

1356,791 

3740,928 

69.590 

22.955 

14.067 

142.814 

265.775 

62,331 

16,147 

291,955 

774,083 

193.950 

223,117 

142,032 

58,012 

39,835 

12,986 

72,112 

998.423 

24,377 

45,844 

17.701 

584,651 

294,208 

6,461 

1770,392 

29,303 

35,082 

2468,899 

525,811 

971,130 

461.296 

498,252 

32.161 

132,033 

53.300 

92,611 

66,610 

17,579 

533.589 

21,335 

87,953 

337,131 

836,233 

225,550 

615,586 

182,420 

42,990 

17,564 

365,238 

672,612 

67,950 

97,528 

32,625 


Previous 
Year 


87,478 

7312,000 

8,788 

2381 .638 

40.284 

26,954 

110,760 

1854,449 

35,940 

1119,794 

84.384 

336,954 

1733.278 

808,198 

499, 2S6 

245,904 

170,104 

1109,722 

28~,494 

128,974 

296,312 

75,472 

117.342 

115,421 

230,174 

176,496 

119,184 

341,685 

92,669 

560,270 

61,426 

29,778 

550,125 

1174,882 

3634.246 

62.300 

21,457 

11,709 

125,610 

229,800 

63,270 

16,718 

270,131 

687,656 

170,435 

216,914 

87,654 

49,612 

32,083 

12,451 

107,600 

837,383 

25,296 

49,155 

15.731 

488,063 

182,357 

5.931 

1669,126 

28,282 

26,844 

2427,788 

479.367 

788.880 

344.942 

481,639 

30,641 

125,091 

47.315 

80,096 

46,486 

12,131 

674.833 

23,309 

91,444 

263,528 

897.653 

183,027 

525,181 

76,739 

23,669 

14,763 

297,012 

568.381 

12,193 

91,490 

29,994 


Jan.  1  to  Latest  Date 


Current 
Year. 


Previous 
Year. 


$ 

1.058 

92,200 

124 

28.141 

464 

311 

1 ,356 

2,031 

496 

1,254 

1,096 

4,024 

19,723 

10,023 

5,775 

3,081 

1,881 

1,277 

17,427 

418 

140 

3,692 

938 

1 ,283 

1,638 

2,867 

2,088 

1,303 

365 

99 

6,989 

713, 

343, 

6,293, 

13,632, 

40.512, 

698, 

248, 

146, 

1,618, 

2,414, 

898, 

235 

3.281, 

774, 

193, 

2,458, 

1,223, 

678, 

437, 

156, 

1,064, 

11.487. 

394, 

555, 

197. 

6,469, 

2,582, 

151, 

19,813, 

304, 

350, 

2,468, 

5.429, 

9,454, 

4.387, 

6.000, 

417, 

1,373, 

527, 

968. 

794, 

202, 

6,809, 

327, 

1.001. 

3,781, 

10,181, 

2,700 

615 

1,560 

511 

246 

3.576 

6,984 

759. 

97 

356 


729 
,000  84 

316 

263 

081 

630 

342 

462 
,164 
,951 
,066 

186 

736 


26 


,1621  9 


371 
,927 
,087 
,766 
,939 
,362 
,971 
,471 
,074 
.525 
,429 
,310 
,122 
,860 
,273 
,803 
,599 
,339 
,134 
,356 
,517 
,136 
,123 
546 
087 
440 
214 
373 
251 
505 
083 
950 
321 
444 
363 
412 
641 
532 
873 
259 
414 
940 
035 
113 
476 
381 
682 
459 
899 
490 
861 
002 
602 
122 
630 
135 
174 
983 
949 
950 
321 
311 
414 
866 
788 
586 
125 
298 
023 
572 
869 
311 
528 
559 


7, 


$ 
999,886 
,885.000 
122.614 
,852,242 
393.667 
294,893 
235,623 
,854,449 
426.105 
,119,794 
881,354 
537,399 
962.607 
.566,435 
747,201 
,866,997 
,613.921 
,109,722 
,036,669 
388.876 
128.974 
,027,699 
826,314 
.110.718 
,545.397 
502,142 
944,840 
,297,586 
341,685 

92,669 
,017.709 
655,920 
326.398 
,908,348 
,238,166 
,081.510 
627.194 
240,182 
116.372 
,468,736 
,090.353 
803,660 
228,011 
,078,297 
687,656 
170.435 
,383.011 
955,732 
574,145 
381,409 
148,101 
,278,617 
,216,136 
357,816 
564,654 
181,953 
,236.399 
,930,321 
147.651 
,615,498 
310.963 
280,101 
427,788 
970,515 
107,371 
614,203 
811,996 
374,793 
235,944 
495.775 
826,094 
707,868 
167,796 
466,887 
307,857 
967.084 
272,523 
188.054 
321,537 
525.181 
946,202 
403,872 
225.734 
706,802 
705,741 
523.813 

91,490 
337.509 


b  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Alabama  Power  Co.a... Jan      205,322 

American  Power  &  Light 

(subsidiary  cos.  only). Dec  1,110.673 
Jan  1  to  Dec  31 11,389.659 

Illinois   Traction Dec  1,356,791 

Jan  1  to  Dec  31 13,632,517 

Philadelphia  Co — 

Natural  Gas  Dept Jan   1,110,522 

Apr  1  to  Jan  31 8,384,202 

Oil  Department Jan         89,738 

Apr  1   to  Jan  31 655,238 

Coal  Department Jan      128,290 

Apr  1  to  Jan  31 1,426,161 

Elec  Lt  &  Pow  Dept.  .Jan      957,276 
Apr  1   to  Jan  31 8,030,553 

Steet    Ry  Dept Jan  1,027,296 

Apr  1   to  Jan  31 11,745,416 

Southern   Canada  Pow.   Co 

and  subsidiaries Jan         42,886 

Oct  1   to  Jan  31 155,481 

Southwestern  Pow  &   Light 

(subsidiary  cos  only). .Dec      457,417 
Jan  1  to  Dec  31. 4,677.378 

Utah  Securities  Corporation 

(subsidiary  cos  only).. Jan      620,930 


Previous 
Year. 

% 
158,328 

1,010.401 
10.344,895 

1,174,882 
12,238,166 

1,095,221 
7,026,061 

32,304 
272,801 


-Net  Earnings- 


716,971 
5,892,760 

1,189,118 
11,592,072 

32,741 
120,384 

407,857 
4,193,265 


Current 
Year. 

$ 
129,919 

432.572 
4,762.414 

440,486 
4,563,544 

540,929 
3,969,826 

61,116 
455,131 

7,558 
646,307 

265.613 
2,162,627 

46.412 
2,946,462 

20.090 
69,881 

179,918 
2,064,070 


Previous 
Year. 

$ 
110,746 

422,642 
4,717,754 

523,703 
4,738,748 

673,735 
3,802,225 

22,622 
176,270 


271,345 
2,433,329 

424.338 
3,829,477 

16,743 
61,966 

185,273 
2,021,446 


533,736        351,008        293,816 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Aurora  Elg  &  Chic. Dec 

12  mos. 

Bangor  Ry  &  Elec. Dec 

12  mos 

Caddo  Oil  &  Refg...Dec 

12  mos 

Chatt  Ry  &  Lt Dec 

12  mos 

Cleveland  El  Tel  Co.Jan 

Columbus  (Ohio)       Dec 
Ry  Pow  &  L 

12  mos 

Consumers  Power     Dec 
(Mich) 

12  mos 


Cumberland  Co 
(Me)  P  &  Lt 


East  St  Louis  & 
Suburban 


Dec 

12  mos 

Duluth-Super  Tract.  Jan 

Dec 

12  mos 

Grand  Rapids  Ry..Dec 

12  mos 

Great  Western  Pow   Jan 

System 
Huntington  Dev  &     Dec 
Gas 

12  mos 
Lewiston  Augusta     Dec 
&  Waterv  St  Ry 

12  mos 

Milw  El  Ry  &  Lt...Jan 

Milw  Lt  &  Ht  Tract  .Jan 

Nashville  Ry  &  Lt     Dec 

12  mos  • 

New  England  Co     Dec 
Power  System 

12  mos. 

Puget  Sd  Tr,  L  &  P.Dec 
12  mos 

Tennessee  Power Dec' 

12  mos 

Third  Ave  Syst Jan 

7  mos. 


•17 
•16 
•17 
'16 
•17 
•16 
•17 
'16 
'17 
'17 
'17 
'16 
'17 
•16 
'18 
•17 
'17 
'16 
'17 
•16 
'17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 
'18 
'17 
'17 
'16 
'17 
'16 
•17 
'16 
•17 
'16 
'18 
17 
'17 
'16 
'17 
'17 
'16 
•17 
'16 
'18 
17 
'18 
17 
'17 
'16 
'17 
'16 
17 
16 
17 
16 
'17 
'16 
'17 
'16 
17 
16 
17 
16 
18 
17 
18 
17 


Gross 

Earnings. 

$ 

186,095 

176,571 

2,181,871 

2,056,362 

83,790 

73,741 

886,120 

829,988 

100,851 

2,089,114 

132,286 

110,760 

1,356,342 

1,235,623 

794,308 

602,501 

385,269 

336,954 

4,024,186 

3,537,399 

573,444 

499,286 

5,775,371 

4,747,201 

249,608 

245,904 

3,081,927 

2,866,997 

140,971 

128,974 

357,987 

296,312 

3,692,471 

3,027,699 


117,238 

119,184 

1,303,860 

1,297,586 

365,273 

341,685 

88,614 

47,966 

644,289 

62,331 

63.270 

898,373 

803,660 

774,083 

687,656 

193,950 

170,435 

223,117 

216,914 

2,458,321 

2,383,041 

267,515 

210,726 

2,645,973 

2,068,437 

971,130 

788,880 

9,454,861 

8,107,371 

143,317 

143,932 

1,910,563 

1,690,322 

748,351 

829,425 

6,138,448 

4,618,112 


Net  after 

Taxes. 

$ 

44,625 

53,318 

606,100 

675,494 

38,449 

31.936 

384,067 

369,111 

26,098 

556,455 

442 

21,891 

217,439 

412,179 

251 ,362 

164,508 

94,295 

136,441 

1,080,257 

1,432,275 

179,702 

242,060 

2,393,114 

2,528,031 

68,518 

82,237 

1,027,881 

1,091,510 

20,468 

38.757 

114,353 

111,458 

1,210,952 

1,206,925 

29,978 

57,313 

393,684 

469,561 

204.431 

211,928 

47,836 

30,537 

365,038 

706 

12,559 

214,689 

250,364 

117.103 

179,805 

20,332 

35,232 

86,714 

92,752 

868,903 

929,853 

89,663 

140,796 

1,144,195 

1.311.133 

360,088 

345,585 

3,600,843 

2,986,376 

9,739 

42,965 

652,468 

728,839 

107,716 

207,970 

1,290,729 

117,065 


Balance, 
Surplus. 

$ 

9,000 

17,462 

177,584 

241,583 

18,784 

13,282 

155,625 

154,195 

13,510 

414,264 

def30,722 

def8,268 


Gross 
Earnings. 


Net 
Earnings. 


Harrisburg   Rys Jan  '18 

'17 
Louisville  Ry Dec. 


12  mos. 


17 
'16 
17 
16 

New  York  Dock Jan  "18 

'17 
Washington  Bait  &    Dec '17 

Annapoiis '16 

12  mos  '17 
•16 


99 

92 
291 
270 
,281 
,078 
422 
317 
182 

76 
,560 
946 


,803 
669 
955 
131 
505 
297 

,409 
012 
420 
739 

,125 
202 


41,381 

46.271 

126.281 

147.853 

1,544,342 

1,516,717 

196,801 

140.705 

103,008 

24,299 

821,528 

434,585 


Fixed- 
Charges. 
$ 

35,625 

35,856 

428,516 

433,911 

19,665 

18,654 
228,442 
214,916 

12,588 
142,191 

31,164 
#30, 159 

359,785  defl42,346 
356.324    55,855 

74,754   X187.716 

42.894   zl22,003 

49.535  44,760 
43,565    92,876 

558,589  521,668 

516,373  915,902 

89,048  90,654 

72,287  169,773 

941,892  1,451,222 

897,988  1,630,043 

70,201  defl,683 

66,210  16,027 

820,400  207,481 

809,342  282,168 

15,135  17,065 

14,832  125,566 

69,883  44,470 

63,749  47,709 

785,382  425,570 

755,033  451,892 

19,945  10,033 

17,740  39,573 

218.215  175,469 

186.919  282,642 
139,004  161,874 
139,668  X75.643 

16,295  31,541 

15,275  •   15,262 

190,816  174,222 

15,665  defl4,959 

15,401  def2,842 

186,689  28,000 

187,773  62,591 

98,784  125,981 

65,944  1121,279 

43,361  zdef23,419 

38.536  xdef.3,271 
40,137  '46,577 
42,128  50,624 

490,071  378,832 

508,971  420,882 

49,453  40,210 

49,545  91,251 

597,744  546,451 

599.463  711.670 

203,620  156.468 

184,923  160,662 

2,351.188  1,249,655 

2,212,982  773,394 

53,151  defz40,091 

40,465  x6,198 

605,485  z76,544 

454.920  1304,925 
224,300idef.l03776 
221,643  idef.60 

1, 556, 346xdef. 172790 
l,547,648zdefl327925 

Balance, 

Surplus. 

$ 

8,504 

14,028 

151,540 

177,228 

1769,352 

x760,607 

106,386 

64,901 

X49.480 

18,176 

1462,650 

1147,095 


Fixed  Chgs. 

A  Taxes. 

$ 

32,877 

32.243 

88,269 

89,864 

950,206 

936,801 

90.415 

75,804 

60,556 

27,309 

397,345 

313,511 


x  After  allowing  for  other  income  received. 


ANNUAL   REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  Mar.  30. 

Buffalo  Rochester  &  Pittsburgh  Railway. 

(Report  for  New  Fiscal  Year  ending  Dec.  31  1917.) 

The  remarks  of  President  William  T.  Noonan  and  a 
comparative  income  account  for  the  calendar  years  1917 
and  1916  are  given  at  length  on  subsequent  pages. 

STATISTICS— COMMODITIES   CARRIED  FOR  CALENDAR 

(All  in  tons) — 
Anthracite  coal.. 
Bituminous  coal. 


1917.  1916. 

235,272  166,755 

10,215,591  9,296,181 

Coke 423,845         452,875 

Iron  ore 610,236         735,535 

Other  mine  prod's      954,317        950,571 


Animal  products. 
Agricultural  do 
Forest  do 

Manufactures 

Salt,  &c 


1917. 
103,947 
191,916 
403,524 
1,930,798 
756,116 


YEARS. 

1916. 
89,307 
179,741 
417,990 
1,806,236 
687,965 


EQUIPMENT.  INCLUDING  LOCOMOTIVES,  &C. 

Locom.  Pass.Cars  Fgt.Cars  Oth.Cars  Total. 

1917... 327           95         17,118         341  17,881 

1916 314         101          17,399         306  18,120 

FREIGHT  AND  PASSENGER  STATISTICS  FOR  CALENDAR  YEARS. 


1917.  1916. 

Passengers  carried  2,047,185  1,985,405 
Pass,  car'd  1  mile. 57,1 12,299  54,777,616 
Rate  p.  pass.  p.  m.  2.30  cts.       2.217  cts. 


1917.  1916. 

Tons  carried...    15,825,502  14,783,156 

Tons  car.  1  mile  2696983  1G6  2392310  997 

Itatep.  ton  p.  in.    0.486  cts.  0.461  cts. 
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BALANCE  SHEET  DECEMBER  31. 


1917.  1916. 

Assets —  S  5 

Road  &  equlpm't.54,669,509  52,017.651 
Imp'ts    on    leased 


railway  prop'ty.  573,744 

Sinking  fund 4,684 

Invest,  in  affil.cos.: 

Stocks  ---  363,107 

Bonds -  295,000 

Advances 231,000 

Other  invest.,  &c.  7,173 

Cash 112,132 

Demand    notes    & 

deposits 1,310,022 

Special  deposits..  1,188,571 

Loans  &  bills  rec. .  22,175 

Traffic,  &c,  bals.  375,183 

Agts.  &  condue'rs.  304,245 

Mafl&  supplies..  2,898,504 

Miscellaneous 1.021,466 

Deferred  assets...  H25.879 

Unadjust.   debits.  555,942 


474,111 
242,405 

363,107 

295,000 

192,000 

7,658 

498,737 

921,342 
108,306 
1 ,936 
376,133 
250,087 
1,501,929 
768,660 
154,872 
362,772 


1917.  1916. 

Liabilities—  S  $ 

Common  stock.. .10, 500, 000   10,500,000 
Preferred  stock...   6,000.000     6,000,000 

Funded  debt 31,446,000  28,582,000 

Non-nego'le     debt 

7,738 

1,188,794 

230,121 

1,174,286 

100,048 


Total 64,05S,335  58,536,706 


to  affiliated  cos. 
Loans  <t  bills  pay- 
Traffic,  &c,  bals. 

Acc'ts  &  wages 

Matured  int.,  &c. 

Accr'd  Int.,  &c 

Liab.  for  prov.  l'n. 

Tax   liability 

Prem.  on  fund,  d't 
Insur.,  itc,  res'ves 
Operating  reserves 
Accr'd  deprecia'n. 
Unadjust'd,      &c, 

credits  

Approp.  surplus 
Profit  and  loss.. 


320,299 


272,662 
144,103 
350,642 

3,345~,594 

420,040 
a4,162,765 

b  4,395,242 


9,600 
180,291 
750,678 
102,339 
375,005 
226,537 
47,313 
150,297 
322,525 
312,698 
2,875,838 

268,187 
3,503,064 
4,330,335 


Total  .. 


...64,058.335  58,536,706 


♦This  item  includes  in  1917  insurance,  &c,  funds,  $608,538,  less 
$488  000  B.  R.  &  P.  Ry-  obligations  and  working  fund  advances,  $3,754. 

a  Includes  in  1917  additions  to  property  through  income  and  surplus: 
equipment,  $907,453;  equipment  trust  obligations  retired,  $3,018,241,  ana 
reserves,  $237,071.  .        .  ,  ,        ~„oc  too 

b  After  deducting  debt  discount  extinguished  through  surplus,  $235,132, 
and  adding  $217,040  adjustment  of  amounts  in  appropriated  surplus  auth- 
orized by  the  I.-S.  C.  Commission,  and  $2,826  misc.  items  (net). — V.  ,( 
p.  606.  394. 


106, 


Milwaukee   (Wis.)   Electric  Railway   &   Light  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  James  D.  Mortimer,  Milwaukee,  Feb.  20,  wrote: 


BALANCE  SHEET  DECEMBER  31 
1917.  1916. 


Asscts~~                        S  S 
Property  &  plant.37,471,330  35,365,699 

Capital  expend- ..  2,328,405  1,005,631 

Sundry  lnveatm'ts        78,500  10,000 

Cash, 170,640  154,587 

Accts.  receivable.  5,884,452  5,038,995 
Notes     and     bills 

receivable 527,828  2,596 

Materials &suppl.   2,129,42s  826,085 

Prepaid  accounts.          2,525  657 

Open  accounts...   1,658,147  1,420,333 


Results. — Operating  revenues  for  the  year  1917  amounted  to  $7,968,192, 
an  increase  of  $1,007,041,  or  14.47%.  as  compared  with  1916.  Generally 
higher  costs  of  material  and  labor,  and  larger  reserves  for  taxes  absorbed 
90%  of  the  increase  in  operating  revenues.  Gross  income  increased 
$130,581,  or  6.20%.  .  ,.        ,  .  ,..„«,  0„ 

The  operating  revenues  of  the  railway  department  amounted  to  &4,9o3,- 
356,  an  increase  of  $340,959,  or  7.39%.  ,  .    , 

The  operating  revenues  of  the  electric  and  heating  department  amountea 
to  $3,014,836,  an  increase  of  $666.081 ,  or  28.36%  .  over  1916.  The  energy 
sold  was  92,789.996  k.  w.  h.,  an  increase  of  36.98%,  and  the  average 
receipts  per  k.  w.  h.  sold  declined  from  3.16  cents  to  2.91  cents,  due,  as  in 
previous  vears,  to  increased  consumption  by  large  power  users  at  the  lower 
steps  of  the  rate  schedules.  The  cost  of  production  per  k.  w.  h.  sold 
increased  57.31%,  due  almost  entirely  to  higher  costs  of  coal  and  the 
necessity  of  using  fuel   of  lower  grade. 

The  appropriations  to  maintenance  and  depreciation  reserve  were 
reduced  during  the  year  1917,  pending  the  authorization  by  the  Railroad 
Commission  of  adjustments  in  rates  and  service  standards  which  would 
produce  a  reasonable  return  upon  the  fair  measure  of  the  utility  capital 
used  in  the  service  of  the  public.  ....     ., 

There  were  declared  and  paid  during  the  year  four  quarterly  dividends, 
each  of  1H%.  on  the  $4,500,000  par  value  of  preferred  stock. 

Additions. — The  expenditures  during  the  year  for  additions,  extensions 
and  betterments  to  the  plants  and  systems  other  than  the  purchase  or 
property  of  the  Commonwealth  Power  Co.  and  allied  companies  referred 
to  in  the  last  annual  report,  amounted  to  $2,328,405,  the  principal  items 
of  which  are  set  forth  in  the  accompanying  statements.  Of  this  amount 
$1,222,493  is  chargeable  to  the  railway  utility;  $1,079,606  to  the  electric 
utility;  and  $26,306  to  the  heating  utility. 

Purchase  of  Other  Utilities— Note  Issue. — The  electric  utility  of  the 
Commonwealth  Power  Co.  and  the  heating  utility  of  the  Continental 
Realty  Co.,  referred  to  in  the  report  for  1916  (V.  104,  p.  1039),  were  ac- 
quired in  April  1917,  several  months  after  the  completion  of  the  negotiations 
for  their  purchase.  At  this  time  these  utilities  were  connected  to  the 
system  of  your  company.  In  connection  with  the  acquisition  of  these 
properties  your  company  issued  $1,450,000  of  Serial  5%  notes,  $150,000 
of  which  matured  on  July  1  1917,  and  were  paid. 

Valuation  and  Proposed  Purchase  of  Milxo.  Light,  Heat  &  Traction  Co. — 
The  valuation  of  the  physical  property  of  Milwaukee  Light,  Heat  &  Trac- 
tion Co.  pending  the  completion  of  which  by  the  Railroad  Commission  of 
Wisconsin  the  acquisition  of  that  property  by  this  company  has  been 
deferred,  was  completed  in  Nov.  1917.  Application  has  been  made  to  the 
Commission  by  your  company  for  authority  to  purchase  this  property,  and 
It  is  expected  that  the  remaining  steps  in  the  plan  will  be  carried  out  early 
In  1918.  The  property  to  be  acquired  has  a  reproduction  cost  as  of  Dec.  31 
1917  of  $12,372,362,  and  will  be  taken  when  satisfactory  authorization 
therefor  is  received,  subject  to  an  issue  of  First  Mtge.  bonds  of  $5,000,000 
face  amount  maturing  in  1929  (V.  105,  p.  1309;  V.  106,  p.  607). 

Ratcs — Valuation  of  Property. — As  stated  in  the  1915  report,  your  com- 
pany, jointly  with  the  Milwaukee  Light,  Heat  &  Traction  Co.,  filed  with 
the  Railroad"  Commission  of  Wisconsin  on  Nov.  6  1915  a  petition  requesting 
adjustment  of  railway  fares,  followed  by  petitions  for  a  review  of  the  rates 
charged  for  electric  and  steam  heating  service.  The  Commission  having 
failed  to  take  action  on  these  petitions,  a  petition  requesting  emergency 
relief  was  filed  on  Dec.  19  1916.     This  petition  was  denied. 

Continued  increases  in  cost  of  coal  necessitated  the  filing  of  another 
petition  in  Sept.  1917,  requesting  increases  in  electric  and  steam  heating 
rates,  and  in  response  the  Commission,  on  Oct.  24  1917,  issued  a  temporary 
order  permitting  increases  in  electric  rates  charged  users  of  1,000  k.  w.  h. 
or  more  per  month,  equivalent  to  0.31  cents  per  k.  w.  h.,  and  increases  in 
steam  heating  rates  equivalent  to  14  cents  and  20  cents  per  1,000  pounds  of 
steam,  for  low  and  high  pressure  service,  respectively.  ....       . 

The  valuation  of  the  physical  property  of  your  company,  which  has  been 
in  progress  for  an  extended  period  and  upon  which  action  of  the  Railroad 
Commission  on  the  joint  petition  of  Nov.  6  1915  depends,  was  completed 
before  the  close  of  the  year  and  the  Commission  is  now  engaged  in  an  in- 
vestigation of  the  cost  of  service  (V.  105,  p.  1309). 

Employees'  Mutual  Saving,  Building  &  Loan  Association. — At  the  close 

of  the  year  $3,243,200  stock  has  been  subscribed  for  (increase  $629,900,  or 

24.10%),  and  the  borrowings  on  first  mortgages  amounted  to  $530,000 

'Increase  $252,350,  or  90.88%).  ,        „  ,  .  .     ^     • 

Wages. — The  city  of  Milwaukee  has  shared  to  a  large  extent  in  the  in- 

reased  industrial  activity  which  accompanied  the  entry  of  the  United 
States  into  the  war.  The  large  volume  of  new  and  profitable  business 
which  the  various  establishments  in  the  city  have  obtained,  has  made 
possible  the  adoption  of  rates  of  wages  in  other  industries  with  which, 
because  of  its  already  serious  burdens,  your  company  has  found  it  impossible 
to  successfully  compete,  though  wage  increases  of  greater  magnitude  than 
the  present  rates  of  fare  and  prices  for  electric  and  steam  heating  service 
justify  have  been  granted. 


INCOME    ACCOUNT    FOR 


CALENDAR    YEARS. 

1917.  1916. 
115,626,143  107,528,091 


1917.  1916. 

Liabilities —  S  * 

Preferred  stock...  4,500,000  4,500,000 
Common  stock...  9,850,000  9,850,000 
Funded  debt 20,346,000  20,196,000 


Notes  &  bills  pay 

Accta.  payable 

Matured  Int.,  &c, 

unpaid 

Int.,    taxes,    &c, 

accrued  

Miscellaneous 

Open   accounts 

Reserves 

Profit  and  loss 


1,613,000 
4,566,814 

22,658 

586,982 

174,583 

338,321 

6,899,050 

1,353,845 


460,000 
405,856 

18,549 

465.010 

166,944 

252,444 

6,157,906 

1,351,875 


Total 50,251,253  43,824,584 


Total 50.251,253  43,824,584 

— V.  104.  p.  863. 

Kings  County  Elec.  Light  &  Power  Co.,  Brooklyn,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report,  including  the  text,  income  account  and  balance 
sheet,  will  be  found  at  length  in  the  advertising  pages. 
The  usual  comparative  income  account  for  several  years  was 
published  in  V.  106,  p.  706,  611. 

Shawinigan  Water  &  Power  Co.,  Montreal  and 

Shawinigan  Falls. 

(20th  Annual  Report — Year  ending  Dec.  31  1917.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 

J.  E.  Aldred  along  with  the  profit  and  loss  account  for  the 

year  ending  Dec.  31  1917  and  the  balance  sheet  Dec.  31  1917. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 
Gross  earns.,  all  sources-  $2,902,210 
Op.exp.,gen.exp.&maint.        752,842 

Net  earnings $2,149,368 

Deduct — 
Int.  on  consol.  M.  bonds      $250,000 
Int.  on  debenture  stock.         246,437 

Interest,  general,  &c 202,066 

Dividends (7%)  1,050 ,000 

Total   deductions $1,748,504 

Balance,  surplus. $400,864 

Previous  surplus 44,280 

Total $445,144 

Depreciation  reserve $100,000 

Reserve  and  sink.  fund.  250,000 

Reserve  for  income  tax.  50,000 

Other  reserves 15,000 

Total  surplus  Dec.  31-        $30,144 


1916. 
$2,325,873 
427,928 


1915. 
$1,920,143 
225,038 


1914. 
$1,805,217 
244,595 


Revenue  passengers 115,626,143  107,528,091 

Transfers,   number 47,232,242  44,6o5,506 

Electric  sales,  kilowatt  hours 92,789,996  67,737,146 

Operating  revenue,  railway  depart't.  $4,953,357  $4,612,397 

do         do           light,  power,  &c.     3,014,836  2,348,754 

Total       $7,968,193  $6,961,151 

Oper.exp.,  taxes,  &c,  railway  dept..   $3,780,140  $3,466,480 

do        do      light,  power,  &c...     2,058,598  1,464,844 

Total  net  income $2,129,454  $2,029,828 

Non-operating  revenues 108,127  77,173 

Gross  income $2,237,581  $2,107,001 

Interest  charges $931,362  $759,394 

Preferred  dividends  (6%) 270,000  270,000 

Common  dividends _(10^)1,034,250(10M)105.885  (7^)763.375 


1915. 
91,400,946 
37,868,654 
53,751,284 
$3,911,942 
2,059,773 

$5,971,715 

$2,992,426 

1,172,455 

$1,806,834 
29.321 


$1,836,155 
$793,570 
270,000 


$1,897,945     $1,695,105     $1,560,622 


$250,000 
246,437 
47,771 
*989.006 

$1,533,215 

$364,730 

26,691 

$391,421 

$100,000 

232,141 


$250,000 

246,437 

29,636 

*787,131 

$1,313,204 

$381,901 

39.473 

$421,374 

$100,000 

279,683 


$250,000 

245,051 

4,102 

(6)721,87  5 

$1,221,027 

$339,595 

19,878 

$359,473 

$100,000 

200,000 


15,000 


15,000 


20,000 


$44,280 


$26,691 


$39,473 


*  Includes  in  1916  and  1915  dividends  and  interest  on  new  stock. 
BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Assets —  S  $ 

Real  est.,  prop.  & 

power  develop't  13,178,984  12,949,808 

Machinery 3,724,249     3,627,960 

Transmission  lines  3,385,803     3,219.433 

Securities   of  sub- 
sidiary, &c,  cos. 11 ,077,833 

Loose    plant    and 

equipment 256,276 

Accounts  and  bills 

receivable 2,857,976 

Cash  in  bank.  &c.      289,339 

Prepaid  charges..         50,735 


8,430,487 

91,789 

2,772,101 
241,656 


1917.  1916. 

Liabilities—                $  $ 

Capital   stock 15,000,000  15,000,000 

5%  cons.  M.  bonds  4,3N2.500  4,464,500 

4^%  deb.  stock..   5,476,261  5,476,262 

2-year  5%  notes..  2,500,000  2,500,000 

2-year  6%  notes..  3,000,000  

Bills  &  accts.  pay.       544,214  347,729 

Bond  int.  &  div..       387,500  387,500 

Conting . ,  &c . ,  fds .         6S  ,370  97 ,965 

Res've  &  sink.  fd.   2,662,206  2,400,000 

Deprec,  &c,  fund      700,000  600,000 

Empl.  pension  fd.         20.000  15,000 

Res.  for  income  tax        50,000  

Profit  &  loss  acct.         30,144  44,280 


Total 34,821,195  31,333,235 


Total      34,821,195  31,333,235 

—V.  106,  p.  602.  303. 

(The)  B.  F.  Goodrich  Co.,  N.  Y.  and  Akron,  O. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Bertram  G.  Work  says  in  substance: 

Results  — After  making  full  provision  for  all  maintenance  charges,  de 
nreciation    bad  and  doubtful  debts,  and  other  items  which  it  was  deemed 
wise  to  take  out  of  the  year's  earnings,  the  net  profits  for  the  period  amount- 
ed to  $10,544,678  as  compared  with  $9,568,765  for  1916. 

The  net  sales  for  the  year  1917  amounted  to  $87,155,072  as  compared 
with  $70,990,782  for  1916  representing  gain  of  22.76%. 

Pref  Stock  Retired.— The  directors  have  voted,  subject  to  the  approval 
of  the 'shareholders,  to  retire  9,000  shares  of  the  pref.  stock.  After  this 
vear's  retirement  there  will  remain  outstanding  $25,o00,000  of  prel.  stock. 

Bills  Payable. — The  increase  in  bills  payable  is  due  to  a  large  increase  in 
inventories  which  was  made  necessarv  by  the  increase  in  volume  of  business 
and  the  difficulty  of  procuring  supplies  promptly.  An  effort  will  be  made 
during  the  coming  vear  to  operate  with  smaller  inventories  even  if  tins 
should  result  in  curtailing  the  volume  of  business.  ,*OOTr,0H 

Note  Issue  —On  account  of  this  increase  in  bills  payable  it  was  deemed 
wise  in  view  of  money  market  conditions,  to  make  a  two-year  note  issue 
of  $15  000,000.  Tbis  issue,  in  the  form  of  serial  notes  was  sold  through 
a  group  of  bankers  at  a  satisfactory  price  and  enabled  the  company  to 
carrv  on  its  operations  without  the  necessity  of  curtailment  (V  .]05,p.l713). 

pfofit  and  Loss.— From  the  surplus  at  Dec  31  1917  the  directors  voted 
to  set  aside  $900,000  for  the  redemption  of  9,000  shares  of  pref.  stock,  to- 
gether with  $39,187  representing  the  reduction  of  pref.  stock  purchased, 
from  co^t  to  par,  and  a  further  amount  of  $100,000  appropriated  for  addi- 
tion to  the  pension  fund .  In  addition  $2 .250,000  was  set  aside  tc 'Provide 
for  such  income  and  excess  profit  taxes  as  may  be  finally  determined. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917  1916.  1915.  1914. 

TVTet  sales  $87,155,072  $70,990,782  $55,416,867  $41,764,009 

&c.7e"xp"enses::::   72,276,398     60,611,333     42,825,909 


Total  deductions $2,235,611 

Balance,  surplus $1,970 


$2,088,269 
$18,732 


$1,826,945 
$9,210 


Mfg., 

Net  profit         $14,878,674  $10,379,449  $12,590,958 

Miscellaneous  income. .         341 ,603  235,461  467,691 

Total  net  income.. ..$15. 220, 277  $10,614,910  W3.058.649 
Depreciation $1,092,456        $890, lb3         S/d4,b4o 

E£oV=_&™     2,250.000  ------ 

stock-x  i.siS:i8     ltlts2 


36,189,642 


$5,574,367 
562.930 

$6,137,297 
$573,616 


Reduction  pref 
Int.  on  bills  payable, &c 
Approp .  for  contingenc's 
Pref.     stock     redeemed 

and   canceled 

Pension  fund --- 

Preferred  dividend  (7%) 
Common  dividend  (4%) 

Total   deductions 

Balance,  surplus 

Previous  surplus 


11,878 

46,546 

1,700,000 


900,000 

100,000 

1,848,000 

2,400,000 

$9,962,787 
$5,257,490 
14.919,889 


700,000 

100,000 

1,911,000 

2,400,000 

$6,278,611 
$4,336,299 
10,583.590 


1,100,000 

100,000 

1,960,000 


123.254 

900,000 
2.068",506 


$5,652,969 

$7,405,680 

3,177.910 


Total  p.  &  1.  surplus.$20. 177,379  $14,919,889  $10,583,590 
x  Reduction  of  treasury  stock  from  cost  to  par  value. 


$3,665,370 

$2,471,927 

705.983 

$3,177,910 
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CONSOLIDATED   BALANCE    SHEET   DECEMBER    31. 


1917. 

5 
327,134 
256,527 
798,000 
,230,409 


Assets — 
Real  est.&pl'nts.al8 
Patents 

Good-will ..57 

Invest,  oth    cos..   1 
Foreign  assue,  cos. 

&C,  represent. 

net   Invest 3,179,53:5 

Treas.   pref.  stk.       865,700 

Inventory 50,735,871 

Trade  aoets.  rcc_b9, 487,008 
Other  aects.  rec.  582,459 
Bills  receivable..      119,553 

Cash 2,573,804 

Prepaid  accaunts      970,589 


1916. 

S 

16,225,846 

376,036 

57. 70S  ,000 

1,192,121 


3,183,743 

905,700 

26,247,007 

7,131,025 

420,780 

208,407 
1,514,242 

427,970 


Total 116,127,246   115,636,880 


1917. 
Liabilities —  $ 

Common  stock.. 60,000,000 
Preferred  stock. c26, 400,000 
Serial  notes  renew. 

Feb'i8toNov'19  15,000,000 

Rills  payable 14,349,205 

Recounts  payable  1,460,896 

Sundry 589,705 

Res.  for  income  & 

war  exc.  prof.tax.  2,250,000 
Contingent res've  2,000,000 
Pension  reserve..  300,000 
Apor.  for  redem. 

of  pref.  stock...  3,600,000 
Surplus 20,177,379 


1916. 

s 

60,000,000 

27,300.000 


0,503,515 
1,297,388 

716,088 


2,000.000 
200,000 

2,700,000 
14,919,889 


Total 146,127,246   115,636,880 


a. Includes  in  1917  real  estate,  buildings,  plant,  machinery  and  sundry 
equipment  less  reserve  for  depreciation,  83,180,364.  b  After  deducting 
lffnrfc\nr\  do,?bS  accounts  discounts  and  allowances,  c  After  deducting 
$3,600,000,  36,000  shares  of  prei.  stock,  redeemed  and  canceled.  The 
pref.  stock  is  redeemable  in  case  of  dissolution,  liquidation,  merger  or  con- 
solidation at  $125  per  share. 

Contingent  liability— Bankers'  loans  to  employees  secured  by  deposit 
of  stock  of  this  company  purchased  by  them  and  by  the  guarantee  of  the 
company. — V.   106,  p.  604,  503. 

Baldwin  Locomotive  Works,  Philadelphia,  Pa. 

(7  th  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  Alba  B.  Johnson,  Phila.,  Feb.  21  1918  wrote  in  subst.: 

Operations. — During  the  entire  year  the  plant  has  been  operated  as  nearly 
to  its  maximum  capacity  as  was  consistent  with  the  difficulties  in  obtaining 
adequate  supplies  of  materials  and  fuel,  difficulties  of  transportation, 
?m£Hs???  on  shipments,  &c.  2,748  new  locomotives  were  built  amounting 
to  863,455,574,  other  regular  work  was  completed  amounting  to  $13,835,707 
S™  £ont?oCts  for  snells  and  other  special  work  were  executed  amounting  to 
$20,972,584,  making  a  total  production  of  every  kind  of  $98,263,865. 

Lease  of  Certain  of  Eddystone  Shops. — The  lease  of  certain  of  the  company's 
shops  at  Eddystone  to  the  Remington  Arms  Co.  of  Delaware  (a  subsidiary 
of  the  Midvale  Steel  &  Ordnance  Co.)  has  been  extended  to  enable  that 
company  to  afford  valuable  service  to  the  U.  S.  Government  in  arming 
its  troops. 

Eddystone  Munitions  Co. — The  operations  of  the  Eddystone  Ammunition 
Corporation  have  been  terminated  and  its  affairs  are  in  process  of  settle- 
ment. All  matters  between  your  company  and  that  corporation  are  in 
process  of  satisfactory  adjustment.  The  United  States  Government  has 
required  that  all  your  company's  machinery  and  equipment  suitable  for 
making  munitions  shall  be  kept  fully  employed  in  its  service.  To  keep 
these  operations  separate  from  your  company's  regular  business  a  new 
corporation  has  been  organized  under  the  title  Eddystone  Munitions  Co., 
to  which  the  property  formerly  occupied  by  the  Eddvstone  Ammunition 
Corporation  has  been  leased.  Its  entire  capital  of  $100,000  is  owned  by 
your  company.  The  machinery  formerly  employed  for  making  munitions 
by  both  the  Baldwin  and  the  Standard  works,  has  been  acquired  bv  the 
new  company. 

The  fifty-ton  crane  on  the  new  pier  at  Eddystone  has  been  completed, 
and  during  the  greater  part  of  the  past  year  has  proved  invaluable  in  loading 
export  shipments  into  steamers  lying  alongside  your  property. 

Results. — The  total  earnings  of  the  Baldwin  Locomotive  Works  for  1917 
amounted  to  $11,193,841.  After  providing  reserves  for  taxes,  depreciation, 
amortization,  doubtful  accounts,  charges  to  capital  and  interest  charges, 
there  remained  as  net  profit,  $8,305,722,  out  of  which  there  was  distributed 
as  dividends  to  the  preferred  stockholders,  $1,400,000,  leaving  $6,905,722 
to  be  added  to  the  surplus  carried  over  from  1916  of  88,949,624. 

Balance  Sheet. — The  balance  sheet  shows  that  of  the  real  estate  plant 
equipment,  patents,  &c,  carried  at  $44,953,707,  the  patents  and  good-will 
represent  $16,699,299.  Of  the  accumulated  earnings  amounting  to  $15,- 
855,346,  the  sum  of  $15,800,000  has  been  applied  to  the  reduction  of  this 
account,  leaving  the  book  value  of  good-will,  patents,  &c,  $899,299, 
and  the  amount  carried  forward  as  surplus,  $55,347. 

The  consolidated  balance  sheet  of  the  Baldwin  Locomotive  Works  and 
Standard  Steel  Works  Co.  shows  a  total  surplus  of  $3,449,816. 

Standard  Steel  Works  Co. — This  subsidiary's  balance  sheet  is  now  printed 
separately.  The  total  sale?  were  $21 ,899.878.  and  the  net  profit  $3,883,564. 
£iHr  <*e(luctlons  for  sinking  fund  of  $200,000,  and  reserve  for  taxes  of 
$766,604,  the  net  profits  are  $2,916,900. 

»,£l^in£sfund- — Af*er  the  respective  payments  to  sinking  funds,  of  the 
$10,000,000  first  mortgage  5%  bonds  of  the  Baldwin  Locomotive  Works, 
i{?erJ?rar,e  *fi°0.000  bonds  in  sinking  fund  and  $9,400,000  outstanding.  Of 
the  $5,000,000  1st  mtge.  5%  bonds  of  the  Standard  Steel  Works  Co.,  there 
have  been  paid  and  canceled  $2,000,000.  leaving  $3,000,000  outstanding. 

Additions.  &c. — The  expenditures  for  real  estate,  buildings  and  machinery 
fpr  the  year  were  $1,187,207.  There  has  been  charged  against  the  opera- 
tions or  the  year  for  maintenance  and  renewals,  $2,794,625. 
*v.  ,%  Frrowtn  in  the  size  and  weight  of  tenders  has  been  such  as  to  render 
the  17th  St.  shops  in  Philadelphia  unsuitable  for  their  construction  and 
a  new  and  modern  shop  has  become  necessary.  There  is  also  urgent 
demand  for  repairing  locomotives  to  assist  the  overtaxed  railroad  repair 
shops.  Your  board  has  authorized  the  purchase  of  land  adjoining  your 
present  property  at  Eddystone,  and  the  building  of  a  new  shop,  with 
^r<ac7,«  „cranes  and  other  necessary  equipment,  at  a  cost  estimated  at 
$2,500,000.  This  will  be  ready  for  operation  by  May  1918.  ;  <*»_!".'' 
Outlook. — The  locomotive  business  at  the  beginning  of  1918  continues 
to  be  favorable.  The  probability  that  during  the  continuance  of  the  war 
•  "overament  will  become  the  chief  purchaser,  presents  a  new  condition, 
the  effects  of  which  cannot  be  fully  foreseen. 

GROSS  SALES  AND  MANUFACTURING  PROFITS  FOR  A 
SERIES  OF   YEARS. 


Sales.  Profits. 

Year   1917 $98,263,865  Sll.779,020 

Year   1916 59,219,057       6,361,711 

Year   1915 22,083,011        2,725,573 

Year   1914 13,616,164  320,609 


Sales.  Profits. 

Year   1913 $37,030,969  $3,886,475 

Year   1912 28,924.335  3,5^,669 

6  Months  to 

Dec.  31  1911...   14.589,645  1,624,216 


^RESULTS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

rosssales $98,263,865  $59,219,058  $22,083,011  $13,616,163 

Mfg.,&c-.exp.,depr.,&c.   86,484,845     52,857,347     19,357,439     13,295,554 


Net  profit $11,779,020 

Other   income 961,466 

Eddystone  B  nil  ding 


$6,361,711 

681,227 

3,462,125 

$10,505,062 

$1,060,421 

800,000 

2,864,321 


$2,725,572 
784,811 


$320,609 
661,145 


Total  income .-$12,740,486 

Bond  interest,  &c $1,546,645 

Res've  for  deprec,  &c  600,000 
Capital  surplus  (net  val. 

Eddystone  bldgs.) 

Reserved  for  taxes 1,750,000 

Cap.  charges  &  adjust..  538,119 
Amortiz'n  of  mach'y,&c.  

Net  profit $8,305,722     $2,619,466 

Surplus  brought  forward     8,949,624       4,865,837 
Capital  surplus 2,864,321 

Total      . $17,255,347   " 

Preferred  di vs.  (7%)...  $1,400,000 

Common  divs.  (2%) 

Amts.   written   acct.    of 

patents  &  good-will..   15,800,000 


$3,510,383 

$642,567 

40,000 


$981,754 

$616,524 

15,000 


597,804 
2,563.051 


$10,349,624 
$1,400,000 


$2,827,816        $350,230 
3,438,021       4,887,791 


$6,265,837     $5,238,021 

$1,400,000     $1,400,000 

400,000 


Total  surp.  Dec.  31 


$55,347     $8,949,624     $4,865,837     $3,438,021 


BALDWIN  LOCOMOTIVE   WORKS    BALANCE  SHEET  DEC 


1917.  1916. 

$  $  Liabilities— 

Preferred  stock 20 

,254,408143,766,500   Common  stock.     20 

899,299/  Bonded  debt 10 

,041,501     4,041,501    Accounts  payable.  5 
650,000        650,000   Pay-rolls  &  salaries 

100,000      Bills  payable 8 

403,937  385,698  Advance  by  U.  S. 
,434,766  14,334,204  Govt 
,872,053  9,451,693  Sav.  fds.  &c,  sub- 
603,587  1,207,161  ject  to  notice... 
,143,581  902,625  Empl.  Ben.  Ass'n 
,757,339  1,212,199  Acer.  int.  on  bond3 
64,057  40,986   Int. rec. in  adv. ,&c. 

Res.  for  adj.,  &c. 
3,067,774   Depreciation  res..   1 
419,550   Res.  for  taxes 1 

Capital  surplus \ 

Surplus / 

Total. ..73.881,052  79,479,892        Total 73 

CONSOLIDATED  BALANCE  SHEET. 
1917.  1916. 

Assets —  $  $ 

Real  est.,  mach'y, 

&c 37,374,084152,286,670 

Pat.  &  good-will..       899,299/ 

Investments 1,153,937     1,039,698 

19,559,393 

10,883,301 

722,836 

902,625 

1,241,690 

64,057  40,986 


Assets — 
Real  est.,  mach'y, 

&c ..28 

Pat's  &  goodwill.. 
Stand. St. Wks. Co.  4 
Southw.F.&M.Co. 
Eddyst.  Mun.  Co. 
Other  real  estate.. 

Inventories 20 

Accts.   receivable.  9 

Bills  receivable 

Marketable  secur.  1 

Cash 6 

Deferred  charges. 

Mach.,  &c, special 

contracts  in  prog. 

IstM.  bondsk.  Id. 


656,525 


1917. 

$ 
.000,000  20 
,000,000  20 
,000,000  10 
,768,698  4 
312,398 
,250,000 


11 


.   31. 

1916. 

$ 
000,000 
000,000 
000,000 
,651,922 
252,384 
,000,000 


4,778,620 


1,367,338     3,359,495 

285,499 

83,334 

42,635 

255,000 

000,000 


83,334 

60,318 

255,000 

200,000 

750,000 

55,347/ 

1 


864,321 
085,303 


881,052  79,479,892 


Inventories 25,937,164 

Accts.   receivable. 11,213, 318 

Bills  receivable 612,287 

Marketable  secur.  1,342,902 
Cash 6,889,804 


Deferred  charges. 
Machinery,      &c., 

special  contracts 

in  progress 

Sinking    fund    for 

Baldwin  L.  Wks. 

1st  M.  bonds 


656,525 


3,067,774 


419,550 


Total 86,143,377  90,164,525 


Liabilities — 
Preferred  stock. ..20 

Common  stock 20 

Bonded  debt 13 

Accounts  payable-  6 

Bills  payable 10 

Pay-rolls  &  salaries 
Depositors'  funds.  1 
Empl.  Ben.  Ass'n. 
Advance  by  U.  S. 

Gov't 4 

Acer.  int.  on  bonds 

Int.  rec.  in  adv 

Res.  for  adj.,  &c. 
Depreciation  res..   1 

Res.  for  taxes 2 

Sink.fd.S.S.W.Co.  2 
Capital  surplus..  1*3 


1917. 

$ 
,000,000  20 
000,000  20 
000,000  13 
387,470  5 
750,000   15 


Surplus 
Total 


-I 


244,616 
307,598 

778.620 

83,334 

60,318 

365,000 

200,000 

516,604 

000,000 

449,816/ 

I 


1916. 

$ 
,000,000 
,000,000 
,200,000 
,690,162 
000,000 
255,606 
,398,445 
412,211 


83,334 

42,635 

255,000 

600,000 


,864,321 
,362,813 


86,143,377  90,164,525 

♦After  deducting  $1,800,000  Standard  Steel  Works  Co.  sinking  fund 
and  815,800,000  written  off  account  patents  and  good-will. — V.   106,  p. 

Distillers  Securities  Corporation,  New  York. 

(16th   Report— Year   ending    Dec.   31    1917.) 
Secretary  M.  A.  Holzinger,  Feb.  23  1918,  wrote  in  subst.: 

Results. — The  year  1917  has  been  the  most  successful  year  in  the  history 
of  the  company.     The  net  profit,  after  providing  for  all  fixed  charges 
administration   expenses,   income  and  excess  profits  taxes,   amounted  to 
$4,790,432. 

Bonds. — During  the  past  year  we  have  acquired,  by  purchase  and  through 
conversion  of  preferred  stock  of  the  Distilling  Co.  of  America,  $5,000  000 
par  value  of  Distillers  Securities  Corporation  Bonds,  which  have  been 
canceled.  Since  Jan.  1  1918,  we  have  acquired,  in  addition,  $891,000 
of  these  bonds,  upon  cancelation  of  which  there  will  remain  of  said  bonds 
$7,078,384  outstanding.  The  cost  of  all  the  bonds  so  purchased  has  aver- 
aged about  72  cents  on  the  dollar. 

By  the  acquirement  of  bonds,  the  company  has  profited  greatly  as  the 
result  of  the  heavy  discount  and  is  effecting  a  substantial  saving  in  interest 
payments. 

Eztra  Dividend. — The  management  has  considered  it  fair  that  the  stock- 
holders should  receive  some  additional  benefit  from  the  increased  earnings 
in  the  shape  of  cash  dividends,  and  at  the  meeting  of  the  directors  on  Feb.  13, 
a  regular  dividend  of  )4  of  1%  and  an  extra  dividend  of  1  H  %.  for  the  first 
quarter  of  the  year  1918,  were  declared.     (V.  106,  p.  717.) 

Written  Off. — The  management,  on  account  of  conditions  existing  at  the 
present  time,  has  deemed  it  expedient  to  write  off  $2,641,149  from  its 
property  account  and  the  surplus  has  been  correspondingly  reduced. 

Outlook. — In  the  opinion  of  the  board,  the  earnings  for  the  ensuing  year 
will  fully  equal  those  of  1917. 

INCOME 

Year  end. 
Dec.  31  '17. 
Gross  profits(a!l  sources)  Not  stated. 

Deduct — 
Int.  on  notes  and  loans. 1 


Taxes 

Rentals 

Insurance  

Additions  &  maintenance 
Cost  of  administration.. 


Not  separ- 
ated for 
this  year. 


ACCOUNT. 

6  Mos.  end.  - 
Dec.  31  '16. 
$2,159,916 

—Years  ending  June  30 — 

1916.              1915. 

$4,806,755     $3,143,843 

$6,482 
61,058 
25,089 
71,243 
238,905 
I           82,457 

$6,553 

141.846 

42,321 

96,933 

231,771 

168,127 

$331,101 

139,774 

61,396 

93,301 

195,473 

99,003 

Total Not  stated. 

Net  earnings ..x$5,497,377 

Interest  on  bonds $706 ,944 

Written  off  prop 'y  acct.     2,641,149 
Dividends --(2%)616,117 


$485,235 

$1,674,681 

$350,088 


$687,551 

$4,119,204 

$792,110 


$920,049 

$2,223,794 

$792,922 


(3)925,511(1^)484.548 


23,131 


Total  int.  and  divs. 
Balance,  surplus 


$3,964,211 
$1,533,166 


$1,275,599 
$399,082 


$1,276,658 
$2,842,546 


$816,053 
$1,407,741 


x  Represents  net  income  from  all  sources  after  providing  for  interest, 
income  and  excess  profits  and  all  other  taxes,  rentals,  insurance,  mainten- 
ance, repairs  and  all  costs  of  administration. 

CONSOL.  BALANCE  SHEET  DEC.  31    (Incl.  the  various  Subsidiaries.) 
1917.  1916. 


Assets — 

Property  account. 40, 501, 072  43,515,176 

Investments       (at 

cost) 2,471,120     2,467.458 

Accounts  and  bills 

receivable 5,087,719     6,198,509 

Merchandise,  ma- 
terials and  sup- 
plies at  cost..       6,239,630     5,167,288 

Cash 1,477,477     1,035,867 


Total c55,777,018c58,384,298 


1917. 

Liabilities —  $ 

Capital  stock — 

Dist.  Sec.  Corp. 32, 295, 981 

Constituent  cos.      530,278 

Bonded  debt a8,969,3S4 

Real  estate  mtges. 

(subsid'y   cos.).        

Bills  payable 

Trade  acc'ts,  <tc.   1,884,428 
Accrued  bond  int.       119,617 

Unclaimed  divs 4,900 

Dividend  payable-       161,625 

Reserves 154,328 

Accruing  war  taxes, 

&c.._ 1,233,384 

Surplus 10,423,094 


1916. 
S 

32,282,181 

604,203 

13,968,628 

70,000 
700,000 
1,028,470 
183.608 
3,572 
484,140 
169,569 


8,889,928 


Total c55,777,01Sc5S,384,298 

a  Includes  American  Spirits  Mfg.  Co.  bonds  $1,000,000  and  Distillers 
Securities  Corp.  5%  bonds  $7,969,384  after  deducting  $7,000,000  purchased, 
acquired  from  conversion,  and  canceled,  $1,000,000  in  treasury  and  $30,616 
issued  but  not  used  for  purposes  of  conversion. 

c  Totals  differ  from  those  in  the  company's  report.  The  current  trade 
accounts,  accrued  bond  interest  and  accruing  war  taxes,  &c,  are  shown 
above  under  liabilities;  in  the  report  they  are  deducted  from  current  assets 
and  omitted  under  liabilities. — V.  106,  p.  717,  610. 

Central  Leather  Company,  New  York. 
(13th  Annual  Report— Year  ended  Dec.  31  1917.) 
^President  EdwardjC.  Hoyt,  N.  Y.,  wrote  in  substance: 

!"'  Results. — For  the  year  1917  the  earnings  were  again  satisfactory,  being, 
SfSo/PrXSTC  heayy  reserves  for  income  and  excess  profits  taxes,  only  about 
$1,084,000  less  than  in  1916.  The  earnings  of  the  latter  half  of  the  year, 
however,  show  a  decline  as  compared  with  the  first  half  of  the  year,  due 
largely  to  embargoes  on  foreign  trade  and  a  marked  shrinkage  in  domestic 
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demand 
the  year 


resulting  in  lower  prices  both  for  hides  and  leather  at  the  end  of 
Manufacturing  costs  during  the  same  period  have  increased 
due  principally  to  the  higher  cost  of  labor,  which  affects  bark  and  extracts 
as  well  as  direct  labor  at  tanneries. 
Earnings  for  the  Four  Quarters  of  the  Year  [1916  and  1915  inserted  by  Ed.] 

1st  Quarter.  2dQuarter.  3d  Quarter .  4th  Quarter :        Total. 
1917                    .$6,794,176  $4,980,359  $2,373,536  $2,094,992  $16,243,062 
Jo  a 3  013  704     3.623,565     3,607.087     7.083,052     17.327.409 

1915 :::::::::  1:426.702  1,684,375  2,214.245  3.139.782    8.465.104 

Railroad  earnings  have  not  improved,  net  returns  being  lower  than  in 
1916.     The  lumber  and  glue  business  has  been  satisfactory.         „£m„„.  .„ 

Sinking  fund.— In  conformity  with  the  plan  announced  in  the  report  tor 
1913  for  the  partial  retirement  of  the  outstanding  bonds  at  the  date  or 
maturity.  April  1  1925.  $1,000,000  of  moneys  derived  from  stumpage  was 
during  1917  appropriated  and  invested  in  the  bonds  of  the  company,  l  ne 
income  from  this  special  fund,  which  to  Dec.  31  1917  amounted  to  $442,390 
has  been  carried  to  a  reserve  for  depreciation.  As  shown  by  the  annual 
report  there  are  $407,000  of  bonds  in  the  treasury  which  are  available  tor 
appropriation  to  the  special  fund  in  the  year  1918. 

Depreciation  &c— The  annual  deduction  for  stumpage  cut. and  bark 
peeled  and  the  deduction  due  to  the  sale  of  certain  real  property  in  Boston, 
resulted,  after  adding  the  cost  of  two  new  sawmills  additions  to  the  rail- 
roads and  tram  roads  and  other  equipment  and  new  bark  and  timber  lands 
in  a  net  reduction  in  the  property  account  as  shown  by  the  report  by  the 
sum  of  $392  887.  All  repairs  and  improvements  have  as  usual  been  cnar_,ea 
to  operating  expenses  and  are  comparatively  large— the  total  sum  being 
$2,234,559.     This  is  due  to  higher  costs  and  to  the  installation  of  fuel 

*n™;»rirsV-Lelthef  "in  stores,  lumber  and  other  finished  products 
which  are  valued  at  conservative  market  prices  show  a  total  increase  in 
inventory  value  of  $6,112,740.  The  remaining  inventories,  which  are 
taken  at  cost,  show  an  increase  over  last  year  of  $954,009. 

Acquisitions.— During  the  year  the  opportunity  came  for  us  to  take .an 
interest  in  the  upper  leather  business,  and  we  have  acquired  stock  in  two 
corporations  operating  two  large  modern  upper  leather  plants  in  the  West. 
This  investment  of  upwards  of  $3,000,000  will,  we  believe,  prove  a  re- 
munerative one  for  our  stockholders.  . others 

Outlook  —At  present  our  manufacturing  is  suffering  with  that  of  others 
from  an  unprecedented  winter  and  the  resulting  crippling  o/triuisportation 
but  with  the  coming  of  favorable  weather  we  look  forward  to  a  general 
improvement   in   conditions   which  should .  naturally  follow  the  free  and 
uninterrupted  transportation  of  commodities. 

Maintenance,  &c— The  expenditures  made  by  all  companies  follow: 

1917.  1916.  l915-„„0 

Ordinary  maintenance  and  repairs..  $1,432,134  $1-196.272  $1,023,383 
Replacements 802.425  457.839  3bb,708 

Annual  Sales.— By  Central  Leather  Co    and  subsidiary  companies: 

Products—  1917.     .  I?]"-     „       Jx\9- 


New  York  Air  Brake  Co.,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
Pres.  C.  A.  Starbuek,  N.  Y.,  Feb.  25,  wrote  in  substance: 

Government  Orders. — The  company's  foreign  orders  were  all  filled  in  the 
early  part  of  the  year,  and  no  U.  S.  Government  orders  were  taken  on 
of  any  amount  until  November.  New  buildings  had  to  be  constructed  to 
take  care  of  these  orders,  and  the  company  has  built  four  buildings  approxi- 
mately 1,000x100  feet  each  and  one  240x400  feet,  of  steel  and  concrete, 
all  of  which  are  nearly  completed  and  will  be  manufacturing  munitions 
in  the  next  30  days,  which  accounts  for  the  falling  off  in  the  volume  of 
business.  Our  munition  orders  for  the  U.  S.  Government  now  amount 
to  a  value  of  over  $30,000,000,  and  our  orders  for  air  brakes  are  the  largest 
we  have  ever  had  on  the  books. 

Prices. — We  have  made  material  advances  in  the  price  of  air  brakes, 
which  went  into  effect  Jan.  1  1918,  but  were  not  reflected  in  1917  earnings. 

Results — Dividends. — The  company's  net  earnings  (available  for  interest 
and  dividends)  for  1916  were  $9,594,962,  from  which  dividends  amounting 
to  $2,500,000  were  declared  and  have  been  paid  [5%  each  paid  Dec.  1916 
and  March,  June,  Sept.  and  Dec.  1917].  These  dividends  wore  declared 
at  the  rate  of  10%  regular  per  year  and  10%  extra  per  year.  Your  direc- 
tors have  declared  a  dividend  for  the  present  quarter  of  $5  per  share  regular 
from  the  earnings  of  1917,  which  is  payable  on  March  22  to  holders  of 
record  of  March  4.  With  the  large  amount  of  orders  now  on  the  books 
and  others  in  prospect,  your  directors  believe  they  are  warranted  in  making 
this  a  regular  dividend  and  that  the  co.  will  be  able  to  maintain  it. 

CONSOLIDATED    INCOME    ACCOUNT    YEARS   ENDING   DEC.    31. 

1917.  1916.  1915. 

Sales $10,157,038  $24,051,103     $4,731,529 

Receipts     from     invest- 
ments, interest.  &c_.         112.292  93.894  38,624 


1914. 
$2,915,932 

18,524 


Total  income $10,269,330  $24,144,997 


92,145  $14,083,282 
306,563  361,691 


Cost  of  manufac'g,  &c. 
Admin.,  &c,  expenses. 

Taxes              .... 26,719  32,172 

Royalties 70,077  72.890 

Depreciation 1,200,000 

Interest  on  bonds 180.000  180,000 

Interest  on  loans — --- 

Dividends (see  prof .&Ioss  acct.)  (11  y2)  1 1 49 1  26 


$4,770,153 

$2,358,249 

437,249 

20,237 

195.976 

200,000 

180,000 

35,156 

(6)599,544 


$2,934,456 

$1,740,436 

292,935 

18,682 

61,357 


180,000 
(6)599".544 


10,062.530 

165,140,404 

38.667.382 

8.591.881 

3.849.358 

4,226.440 


8.835.431 
159.386.367 
42.884,103 
5.080.120 
3.053.288 
2,759.500 


Total   deductions. 
Surplus  (see  below). 


$8,375,504  $17,079,161 
$1,893,826     $7,065,836 


Sole,  belting  &  harness  leather.Sides       7,271 .831 

Hemlock  lumber...  Feet_158.880.954 

Hardwood  and  misc.  lumber       Feet.  40.868.3o6 

Glue  Pounds-     4,426.588 

Arpa^e  Pounds.     3,691,416 

Tankage" ----- Pounds.     3.587,080 

The  volume  of  business  done  by  all  companies  during  the  year  as i  repre- 
sented  bv  their  combined  gross  sales  and  earnings  equalled  the  sum  of 

$91  731  548    as  compared  with  a  total  of  $93,247,553  in  1916  and  $68.- 

917.939  in  1915. 

Average  Number  of  Employees,  All  Companies— Total  Pay-Rolls. 

1917.  1916.  19s5o6i 

Marsala-ries-a-nd'wa'gei:::::::::  $8,610,390     $7,446:894    $5,884:204 
Analysis  of  Property  Account,  Aggregating  $56,792,212. 

Real  estate  situated  in  New  York  City Elizabeth    N.  J..  &c        $967,866 

Tannery  plants,  extract  works,  sawmil    plants,  glue  factories. 

warehouse,,  machine  shops,  woodworking  shops  &  laboratories  17,637.985 

218.96  miles  of  railroads  and  sidings  and  151.93  miles  of  tram 

roads,  with  equipment ------,- Z- ".^"^oST  <J'°°*1"a 

Miscellaneous  personal  property,  such  as  locomotives,  log  cars. 

service  cars,  teams.  &c,  not  considered  as  quick  assets ...  -  370.819 
Balance  of  property  account,  including  bark  and  timber  lands, 
comprising-  529,470  acres  of  land  owned  in  fee;  1 .070,083  tons 
g?o^ing  hemlock  and  oak  bark;  1,815.106  036  feet  growing 
Sawing  timber.  Also  sundry  chestnut  wood  for  extract  pur- 
poses .pulp-wood ,  railroad  ties,  cedar  posts  and  poles  and  other 

valuable  forest  products — -_-33.9b0.7b3 

The  capital  expenditures  were  as  follows:  1916. 

Additional  mfg.  properties  (in  1917  new  sawmills)         .$214,088  $541,595 
Additions    to    timber    lands,    railroad    property,    tram 

roads  and  equipment 379.538      JNone 

Current  Asset  Position.— The  amount  of  the  current  assets  Is  oyer  $  10, - 
000  000  inllcess  of  Dec.  31  1916.  The  company  has  no  current  liabilities 
except  those  for  recent  purchases,  taxes,  drafts,  &c,  which  could  not  be 
discharged  prior  to  the  close  of  the  year..  The  excess  of  current  assets 
over  all  liabilities,  including  bonds,  has  increased  during  the  year  by 
$5,788,452  and  now  amounts  to  $43,140,244. 

CONSOLIDATED  RESULTS  FOR  YEARS  ENDING  DEC.  31. 
1917.  1916.  1915.  19U. 

Volume  of  business.. ..$91,731,548  $93,247,552  $68,917,939  $60,814,903 
Earns,  after  oper.  exp., 

Jf^Tnd"luS«n*^$21.066.061  $21,788,679  $12,145,589  $10,301,056 
Exp- &  losses  of  all  cos..     4.863,848       4,498,966       3,703,949       3.bl0,-M3 


$4,026,411      $2,892,954 
$743,742  $41,502 
PROFIT  AND   LOSS  ACCOUNT  FOR    YEAR  ENDING  DEC.   31    1917. 
Balance,  surplus  for  1917  as  above,  $1,893,826;  previous  sur- 
plus  $8  082  591;  total $9,976,416 

Deduct — '''Income  &  munitions  taxes  covering  business  for  1916"  $1 ,090,351 

"Dividends  declared  out  of  1916  earnings" .(20%)1, 986,980 

Adjustments  applicable  to  1916 418,25b 

Balance,  total  profit  and  loss  surplus  Dec.  31  1917 $6,480,829 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917. 

S 


1916. 
$ 


Assets — 

Factories,  patents, 

water    power, 

land  &  mach'y. 13,610,554  13,010,822 


Stocks  and  bonds.   1,435,821 

Cash 2,027,957 

Accts.  &  bills  rec-   1,664,743 

Inventory 3,391,996 

Expend,  for  acct. 

U.  S.  Govt,  on 

contracts 1,341,331 


6S1.189 
4,858,319 
1,681,143 
2,514,168 


1917.  1916. 

Liabilities —                 $  S 

Capital   stock 10,000.000  10,000.000 

1  st  M.conv.  bonds  3,000,000  3,000,000 


Accounts  payable. 
Cash  adv.  by  U.S. 
Govt.acct.contr  _ 
Accrued  bond  int. 
Deprec'n  reserve - 
Res've  for  taxes.. 
Profit  and  loss 


293,246         233,051 


2,567,250 

30.000 

1,001,077 

100.000 

6,480,829 


30,000 
1,400,000 


8,082,591 


Total 23,472.403  22,745,642 


Net   profits $16,202,213  $17,289,713 

Income  from  investm  ts.  40 ,849  37,b9b 

Total  $16,243,062  $17,327,409 

Deduct— int. on  IstM.  5s  $1,838,208     $1,838,208 
Cen.Leath.pf.divs.(7%)     2.330.930.      2,330.930 


$8,441,640 
23,464 

$8,465,104 
$1,838,208 
2,330.930 


$6,690,823 
24.308 

$6,715,131 
$1,838,208 
2,330.930 


Common :dividen£.(9%)3.573,()81(8M)3,275,326(4)l,588,038  (3)1,191,028 


1917. 


Balance,  surplus $8,500,844     $9,882,945     $2,707,929     $1,354,965 

The  "net  profits"  come  from  manufacture  and  sale  of  hemlock    union 
and  oak  sole  leather,  harness  leather  and  oak  belting  butts;  also  lumber 
slue    grease  and  other  miscellaneous  products;  sale  of  logs  and  other  forest 
products;  railroad  earnings  and  other  miscellaneous  net  earnings. 

•  Expenses  include  yearly  also  provisions  for  plant  abandonment .and 
RtamDa.es-  repairs  and  maintenance  approximately  $2,234,559  in  1917. 
Il  654  111'  in  1916;  $1,390,091  in  1915  and  $1,322,279  in  1914.  and  also 
in  addition  in  1917  Federal  income  tax  and  excess  profits  tax. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
1917.  1916. 

Assets —  $  $ 

Property  acct-x__56.792.212  57,185,099 
Investments,  lncl.  ._.«-_ 

Lib.  bds.  in  '17.  4,548,249  452.817 
Leather  in  stores, 

lumber,  finished 

product.  &c-y.-14,508,760  8,396,020 
Hides    &    leather, 

raw  &  In  process, 

&c.,material3-y48,967,528y48,013,519 
Accts.  receivable- 15, 037 ,676  8,943,594 
Bills  receivable...      958,671        116.131 

Call  loans,  &c - 3,150,000 

Cash  In  banks,  &c.  4,380,850    4,854,827 
Deferred  charges.       112,955        156,232 


Total 23,472,403  22,745,642 

— V.  106,  p.  826,  402. 

Deere  &  Co.,  Moline,  111. 

(Report  for  Fiscal   Year  ending  Oct.  31  1917.) 
Pres.  Wm.  Butterworth,  Moline,  Jan.  29,  wrote  in  subst.: 

Results  —Sales  for  the  year  were  about  20%  larger  than  during  the  pre- 
vious vear  Ordinarily  this  would  have  resulted  in  much  larger  profits, 
but  owing  to  increased  costs  and  expenses  and  the  necessary  provisions  for 
income  and  excess  profits  taxes,  the  net  income  for  the  year  was  not  in- 
creased beyond  the  percentage  of  increase  in  sales.  .,.„..- 

Working  Capital.— The  net  working  capital  shows  a  decrease  of  $433,918, 
the Tprinclpa.Xnges  being:  (1)  Increases:  lnventc«1«  $2  628 1,593;  accrued 
taxes  $355  094,  and  accounts  payable,  $1,064,462;  and  (2)  -Jecreases. 
Cash'  $1  211.065;  receivables.  $940,387.  and  bonds  &  mtges     $424  500 

Camtai  Slock  —During  the  year  the  company  has  increased  its  holdings 
of  oref  stock  to  an  amount  sufficient  to  reduce  the  outstanding  stock  to 
$35  000  000  The  company  has  also  added  $478,000  common  stock  to  the 
amount' reserved  for  sale  to  employees. 

Amount  of  Stock  Issued  and  Outstanding. 
Camtai  Authorized       Amount      Amt.Purch.  Res Jor  Sale      Amount 

mf^i.  Amount  Issued         &inTreas.  to  Employ.  Outstanding. 

£=.----'$  SiS  1  !:!§§  ™  »»«»Df «« 

Stockholders.— T he  total  number  of  preferred  stockholders  Dec.  31  1917 

W^a3pf^'E^«ur^.^a^tM,%endit«pes  during  the  year  amounted 
to  $509  888  These  consisted  principally  of  additions  to  the  Union  Mail- 
able Iron  Co  East  Moline.  made  necessary  by  increased  malleable  require- 
ments, a^nd  dry  kilns  and  other  equipment  made  necessary  by  Government 

°F teirv%  -Reserve  for  depreciation  of  property  and  equipment Jncrewed 
$414  203    and  reserve  against  working  and  current  assets  decreased  $461.- 

M^&,g^n^?-^^fart^29o^ned  by  the  company  manufacture 
about  85'!   of  the  products  handled  by  the  branch  houses. 

r^mpfni—  Collections   during   the  past  year  have   continued   unusually 

"inventories  increased  $2,629,593  during  the  year.     These 
ta£T£EfS?S  upon_a  conservative  ^fe  obf/c^f  t^s  Sling  these 


Liabilities — 
Preferred  stock. 
Common  stock 
1st  M.  5%  bds 

Foreign  drafts 

Accts.  payable.. . 
Accrued  interest. . 
Pref.  div.  Jan.  2-- 
Com.  div.  Feb.  2- 
Prov.    for    excess 

profit,     Income, 

&c,   taxes 6,000,000 

Fire  Ins.  reserves.  650,000 
Miscell.  reserves..  2,059,009 
Surplus .28,884,511 


1916. 

$ 

-33,299,050  33,299,050 

.39,701.030  39,701,030 

z31.665.150  32,336,150 

75,302         270,393 

.   1,434,242     1,977.209 

.       459,552 

582,733 

496,261 


459,552 
582,733 
496,263 


inventories 
not  been 


400,000 

1,362,192 

20,383,668 


Total 145,306.900  131.268,239 

x  Includes  timber  lands,  railroads, 


Total 145,306,900  131,268,239 

tannery  plants  and  plants  engaged 

l  lumber,  glue  and  other'allied  industrial  operations. 

y  After  deducting  the  special  provision  of  $500,000  made  Dec.  31  1912  to 

cover  Inventories,  which  has  not  been    used.       z  After  deducting  in  1917 

$407  000  in  treasury  and  $4,692,000  acquired  out  of  stumpage  moneys. 

—V.'  106,  p.  399.  299. 


The  c°mpany  is  cont^^g  to  s^iprer.o  ^o^es  on  easy  pay- 

ments^ tKTscripUo^^n  this  basis    and  for  cash  have  been  very 

Consolidated  ™o^a<xov^^  wisa  oct.  31 


1916 
xTotal  earns,  (all  cos.) _ -$5,851, 130 
Admin.,  &c,  expenses  ..    »b51,287 
Int.  on  deb.,  &c.  (net)--        94,363 

gSgSSS,iu%Sd."(7»)  2,111:111 


$4,783,081 

$403,327 

162,990 

98,771 

2,647.995 


$3,904,957 

$340,134 

210,408 

106,392 

2,647.995 


$3,313,083 

•.$1,469,998 

$7,434,035 


Total   deductions.. ---$3.437 .560     2?-^X'^8SU^666',629defT$562;916 
Balance,  sur.  or  def.-.sr.|2,413.570sr.|l,4b9,99»sur^ou4;o37     85>364j008 


$3,304,928 

ur. $600 .029' 

$5,964,037 


$2,802,903 

$366,068 

283.486 

68,270 

2,647,995 

$3,365,819 


Total  surplus $9,847,605 

T^.-.-  HArtncting  all  expenses  of  operation  and  distribution,  including 
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CONSOLIDATED    BALANCE    SHEET    OCTOBER    31. 


Assets — 

Real  est.,  bldgs., 
&  equlpt 

Timber  lands,  Ac. 

Trade  mai  .  i,  pat- 
ents &  good-will. 

Pref.  stock  owned. 

Inventories 

Prepaid  Insur.,  &c. 

Cash. 

Notes  &accts.  rec, 


1917. 

$ 

10,190.330 
2,917,233 

17,904,400 
b  10 1.000 

16,526,228 

392,230 

3,084,983 

12,767,930 


1916. 


15,834,943 
2,771,731 

18,382,400 
923,700 

13,890,634 

349,407 

4,290,048 

13,708,310 


1917. 

S 
000,000  37 
904,400  18 


Liabilities — 
Preferred  stock.. c35 
Common  stock.. d  17 

Deere  &  Co.  debs.        

Subsld.  companies 

bonds  &  Mtges.      602,000 
Stocks  of  sub.  cos.  7,000 

Notes  payable 38,500 

Accounts  payable-  2,433,057 

Accrued  taxes 705,549 

Reserve a3,414,021 

Surplus 9,847.605 


1910. 

s 

828.500 

,382,400 

50,000 

970,500 

231,500 

78,674 

,719,650 

,46l",921 
,434,035 


Total 69.953,333  70,163,180       Total 69.953,333  70,163.180 


a  Includes  in  1917,  $1,977,338,  against  property  and  equipment  and 
$1,437,283,  against   working  and  current  assets. 

b  Incl.  pref.  stock  owned  held  for  sale  to  employees  on  monthly  payments. 

c  After  deducting  in  1917  $2,828,500  pref.  stock  purchased  and  held  in 
treasury. 

d  After  deducting  in  1917  $3,668,400  reserved  for  sale  to  employees 
under  contracts   (see  below) . 

Note. — Practically  all  of  the  common  stock  reserved  ($3,668,400)  has 
been  sold  to  employees  under  contracts  providing  for  payments  over  a 
period  of  years,  and  providing  for  the  services  of  such  employees  during 
a  considerable  portion  of  the  time  covered  by  the  payments.  The  stock 
will  be  held  by  the  company  until  payments  called  for  by  the  contracts 
are  completed. — V.  106,  p.  503. 

United  Cigar  Stores  Co.  of  America. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  company's  report  for  the  calendar  year  1917  shows  the  consolidated 
income  account  and  balance  sheet,  embracing  both  the  company  and  its 
subsidiaries.  In  previous  years  the  company's  statements  did  not  include 
any  surplus  of  subsidiary  companies  that  was  not  declared,  but  by  way 
of  dividends. 

RESULTS  INCLUDING  SUBSIDIARIES  IN  1917  AND  EXCLUDING 
SAME  IN  PREVIOUS   YEARS. 


U.  C.  S.  Co. 
&  Sub.  Cos. 
1917. 

Net  profit $3,423,501 

Dividends,   &c,   receiv-  (Accounting 

able  (less  charges) changed.) 

Reserve  for  Federal  ex- 
cess profits,  war  taxes 

(est.) 550,000 

Pref.  dividends  (7%)...      $316,890 


-United  Cigar  Stores  Co- 


(Excluding  Sub.  Cos.) 
1916.              1915.                1914. 
—New   form   of  accounting 


$2,892,073     $2,404,471     $2,241,783 


$316,890        $316,890        $316,890 


Common  dividends. .(7M)2, 105, 055  (7)1,901,340(6H)1765530  (6)1,629,720 


Balance,  surplus $451,556 

Previous  surplus 3,231,661 


$673,843 
2.065.492 


$322,051 
1.743,441 


$295,173 
1,448,268 


Total  p.  &1.  surplus..  $3,683,217  $2,739,335  $2,065,492  $1,743,441 
CONSOL.  BALANCE  SHEET  DEC.  31  1917  (Total  each  side,  $43,854,730). 
Leasehold  interests,mtges.,&c..S4,290,291 
Trade  marks,  good  will,  &c_. .21,400,000 

Stocks  and  bonds 868,179 

Stock  for  empl.  prof. shar. plan.  485,223 
Cash  &  demand  notes  (sec'd.).  1,982,335 
Bills  and  accounts  receivable..  1,208,280 

Merchandise  and  supplies 10,020,949 

Furniture,  fixt.  &  equipt 2,593,583 

Improvts.  to  leasehold  estates.  743,710 
Other  deferred  assets 202,175 

The  comparative  balance  sheets  Dec.  31  1916,  and  1915,  excluding  the 
co's.  subsidiaries,  will  be  found  in  V.  104,  p.  1383.  Compare  V.106,  p.  606. 


Pref.  stock  (auth.  $5,000,000). $4 ,527,000 
Com. stock  (auth. 530.000,000)  .27,162,000 

Bills  and  accounts  payable 4,755,824 

Rents  received  in  advance 74,813 

Reserved  for  taxes  accrued  to 

Dec.  31  1917  (incl.  Federal 

inc.  and  excess  prof,  taxes).  853,260 
Reserves — Provisional  supplies  2,798,010 
Surplus  as  per  income  account 

above 3,083,217 


(S.  S.)  Kresge  Co.,  Detroit,  Mich. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


-New  Company- 
1917.  1916. 

164  157 


-Old  Company- 


1915.  1914. 

Stores 164                  157                  139  118 

Sales $30,090,700  $26,396,544  $20,943,301  $16,097,571 

Net  income $2,360,988  *$1.809.126     $1,293,220  $1,150,498 

War  excess  profits  &  in-) 

cometaxes \         500,000  

Res.  for  contingences..l 

Preferred  divs.  (7%)  —  -         140,000           105.000           126,000  128.783 

Common   dividends. ..(4%)400,000     (3)300,000     (6)300,000  (6)300.000 


Balance,  surplus $1,320,988     $1,404,126        $867,220        $721,715 

*  After  deducting  $320,222  proportion  of  net  profit  ($2,129,348)  accrued 
to  April  1  1916,  when  operations  of  the  new  company  began. 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Leaseholds,  organ- 
ization, &c 

Merchandise  a 

Rents.&c.prepaid. 

Accounts  receiv'le. 

b  Furniture,  fix- 
tures, &c 

Office  building... 

Cash 

Liberty  Bonds  for 
employees 

Liberty  Loan  bds. 
&  accrued  int. 
thereon 


1917. 


5,989,408 

5,197,841 

418,849 

192,743 

3,743,837 
773,004 
632,646 

110,288 


144,300 


1916. 

$ 

5,989,408 

4,530,129 

500.157 

65,405 

3,170.945 
781,214 
392,003 


1917. 

$ 

.000,000 

,000,000 

310,000 

30,000 


1916. 
$ 
10,000,000 
2,000,000 
315,000 
48.400 


Liabilities — 

Common  stock 10, 

Preferred  stock 2, 

Mortgage  payable. 

Notes  payable 

Accts.   pay.    (Incl. 

in  '17  war  taxes 

&  res.for  conting.  2,086,555        962,139 
Mgrs.'  and  buyers' 

commis'ns  pay'le       597,053 

Accrued  tax,  &c.         51,845         102.542 
Profit  and  loss 2,725,115     1,404,126 


Total 17.203,515  15,429,260       Total 17,203,515  15,429,260 


a  At  or  below  cost,  b  Furniture,  fixtures  and  permanent  improvements 
on  leased  property,  less  depreciation. — V.  106,  p.  719,  713. 

Commonwealth  Edison  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Samuel  Insull  says  in  substance: 

Results. — The  figures  show  an  increase  in  operating  revenue  of  $2,488,467 
over  the  year  1916.  There  has  been  charged  against  taxes  and  corre- 
spondingly credited  to  taxes  accrued  an  amount  deemed  sufficient  to  cover 
1917  municipal,  State  and  Federal  taxes  with  the  exception  of  war  excess 
profits  taxes.  This  amount  will  take  care  of  the  increase  in  the  income 
tax,  the  rate  of  which  has  been  increased  from  2%  to  6%  on  the  earnings 
before  payment  of  dividends. 

As  more  or  less  doubt  now  exists  as  to  the  exact  requirements  to  be  fol- 
lowed in  making  up  the  report  of  excess  profits,  the  company  considers  it 
inadvisable  to  attempt  any  estimate  in  the  matter,  but  prefers  to  wait 
until  it  is  In  position  to  file  the  official  figures  and  then  whatever  amount 
may  be  found  to  be  payable  will  be  charged  against  the   company's  surplus. 

In  view  of  the  great  increases  which  have  taken  place  during  the  past 
year  in  the  cost  of  labor  and  materials  as  a  result  of  the  war,  without  any 
increase  in  rates  charged,  the  board  feels  that  the  company  may  justi- 
fiably congratulate  itself  upon  the  showing  it  is  able  to  make. 

Coal. — During  the  past  year  the  company  has  derived  much  benefit  from 
its  virtual  ownership  of  its  own  coal  mines,  both  as  to  cost  and  as  to  its 
ability  to  secure  coal  when  needed.  During  the  coming  year  the  company 
expects  further  to  increase  its  use  of  coal  obtained  from  its  own  mines. 

At  the  beginning  of  the  winter  the  company  had  in  storage  approximately 
425,000  tons,  being  largely  coal  produced  at  its  own  mines.  The  policy 
pursued  has  enabled  the  company  to  carry  on  uninterrupted  operation 
of  its  plants  with  much  less  demand  on  general  market  supplies  than  usual 


and  also  during  the  most  acute  periods  of  the  coal  famine  to  place  at  the 
disposal  of  the  local  Federal  Fuel  Administrator  substantial  amounts  of 
coal  for  general  domestic  consumption. 

New  Slock. — Ten  per  cent  of  additional  stock  was  offered  to  stockholders, 
for  which  quarterly  payments  were  required  on  Feb.  1,  May  1,  Aug.  1 
and  Nov.  1  1917.  Stock  certificates  were  issued  on  the  latter  date,  thereby 
bringing  up  the  total  share  capital  to  $50,422,826.  The  proceeds  from  the 
sale  of  this  stock  provided  for  additional  plant  capacity  to  take  care  of  the 
increasing  business.  Owing  to  the  high  cost  of  labor  and  material,  it  will 
be  our  policy  during  the  year  1918  to  curtail  as  far  as  possible  all  extensions 
and  we  therefore  do  not  contemplate  during  the  coming  year  any  further 
issues  of  stock  or  bonds. 

War  Service. — During  the  year  633  employees  of  the  company  entered 
the  service  of  the  United  States  Government,  being  approximately  13 H% 
of  the  total  number  of  men  in  the  service  of  the  company. 

Customers,  &c. — During  the  year  approximately  31,000  new  customers 
have  been  added  to  the  company's  lines,  thus  making  at  the  present  time  a 
total  of  351 ,700  customers.  This  represents  an  increase  of  97,000  kilowatts 
in  connected  load.  The  highest  maximum  load  recorded  at  any  one  time 
during  the  year  was  392,330  k.w.,  which  is  an  increase  of  6%  over  the 
highest  load  recorded  during  1916.  The  company's  connected  business 
(exclusive  of  electrical  energy  supplied  to  other  public  service  corporations) 
amounted  to  the  equivalent  of  15,336,791  fifty-watt  lamps  on  Dec.  31  1917. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 
♦Connected  business,  16- 

candle-power  equiv..   15,336,791  13,845,933  12.244,115  11,211,196 

Gross   earnings... $25,351,585  $22,863,118  $20,882,327  $19,060,196 

Operating   expenses $13,791,636  $11,907,871  $10,453,140  $9,793,493 

Amortization  &  deprec'n     2,836,246  2,822,175  2,442.078-     2.215.147 

Taxes  &  munic.  comp'n.     2,229,907  1,835,913  1,582,039  1,492,266 

Operating  income 

Other  income 


$6,493,796     $6,297,160     $6,405,070     $5,559,290 
314,831  201,647  114,393  217.763 


Total $6,808,627 

Interest  on  bonds $2,131,550 

Dividends  (8%) 3,667.352 


$6,498,807 

$2,099,393 

3.667,112 


$6,519,463     $5,777,053 

$1,890,000     $1,600,000 

3,667,110       3,534.652 


Balance,  surplus $1,009,725        $732,301         $962,353        $642,401 


*  Exclusive  of  electrical  energy  supplied  to  other  public  serv.  corporations. 


CONDENSED  BALANCE  SHEET  DEC. 


1917. 


1916. 


,791,732  88 
,005,598     7. 


864,395 
853,608 


Assets — 
Plant,  real  est.,&c.95 

Securities 

Materials  in  store 

rooms 1,730,645     1,240,526 

Contract     wiring 

work,  &c 

Coal  in  storage 

Liberty  Loan  acct. 
Accounts  and  bills 

receivable 7 

Cash 2 


768,449 
770,891 
549,111 

,342,452 
,210,909 


984,970 
442,479 


998,830 
127,551 


Total .117,169,847107,512,366 

-V.  106.  p.  710. 


Liabilities — 

Capital   stock 50 

Funded  debt   (see 

"R.&I.Sec.").42 

Open  accounts 

Notes  payable 1 

Amort'n&dep.res.l2 
Accounts  payable. 
Customers'  depos. 
Municipal  comp'n 
Accrued  interest.. 

Accrued  taxes 1 

Balance,  surplus..  6 


31. 

1917.  1916. 

$  $ 

,422,826  45,838,936 

,631,000  42,631,000 
243,587  45,166 

,500.000  

,521,684  10,503,080 
779,155  725,060 
193,911  181,875 
544,176  473,620 
710.5171  1,878,364 
,438,000) 
,184,990     5,175,265 


Total 117,169,847107,512,366 


American  Hardware  Corporation,  New  Britain,  Conn. 
(16th  Annual  Statement — Year  ending  Dec.  31  1917.) 
President  Henry  C.  M.  Thomson  calls  attention  to  the 
fact  that  "the  relatively  large  amount  set  aside  in  1917  for 
depreciation  and  reserves  includes  a  special  reserve  for  Fed- 
eral income  taxes." 

RESULTS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

Net  earnings $2,301,389     $2,051,253     $1,044,8251  Not  stated 

Deprec'n  and  reserves..        936,295  549,330  376,789/ 

$614,480 
53.515 


$1,501,923        $668,036 


$72,836 


$72,795 


Balance $1,365,094 

Sundry   receipts 

Total  net  income $1,365,094     $1,501,923        $668,036        $667,995 

Dividends  paid (10M)1,016,800      (7)694,400     (6)595,200      (6)595,200 

Balance,  surplus $348,294        $807,523 

BALANCE  SHEET  JAN. 
1918.  1917. 

a  ""f  t "  ft  4 

Real  est., mach.,&c  5,126,937  5,472,711 

Cash 1,211,490  977,054 

Bills  &  accts.  rec.  2,907,843  2,399,261 

Materials &merch.  4,174,255  4,085,881 


1. 


Liabilities — 
Capital  stock. x.. 
Bills  &  accts.  pay. 
Dividends 


1918. 
$ 

9,920,000 
275,143 
396,800 


1917. 
$ 
9,920,000 
341.719 
198,400 


Surplus *2. 828, 582     2.474,788 


Total ...13,420,525  12,934,908       Total 13,420,525  12,934,908 

*  After  crediting  $5,500  additions,  x  After  deducting  $2,580,000  capital 
stock  in  treasury. — V.  104,  p.  948. 

United  Drug  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Louis  K.  Liggett,  Boston,  Feb.  23,  wrote  in  subst.: 

Results. — The  combined  sales  in  1917  increased  $7,311,424,  or  22%. 
The  net  profits  increased  $1,142,197,  or  more  than  56%,  over  1916  (the 
first  11  months  of  the  consolidation  of  the  United  Drug  Co.  and  Riker  & 
Hegeman  Co.).  This  increased  net  profit  is  due  in  a  large  measure  to 
savings,  as  a  result  of  the  consolidation  and  doing  an  increased  business  with 
relatively  less  expense. 

Two  years  ago  we  were  able  to  show  better  than  36%  gross  profit.  The 
cost  of  materials  then  began  to  increase  so  rapidly  that  in  the  year  1916  our 
gross  profit  dropped  to  33  1-3%.  In  1917  we  were  able  to  recover  only 
%  of  1%  of  this  decline,  and  yet  net  profits  were  greatly  increased  because 
of  the  additional  volume  of  business  and  the  saving  of  expenses. 

Additions — New  Pref.  Stock. — There  was  no  new  capital  brought  into  the 
parent  company  during  the  year.  The  increased  business,  new  stores, 
added  equipment  and  enlarged  facilities  have  been  financed  with  profits 
and  a  comparatively  small  amount  of  floating  capital,  except  as  to  the 
Seamless  Rubber  Co.  We  financed  the  purchase  of  the  Seamless  Rubber 
Co. — which  was  acquired  in  June  1917 — by  the  issue  of  $750,000  of  its 
preferred  stock.  The  issue  was  over-subscribed  by  the  stockholders  of 
the  United  Drug  Co.  upon  the  first  offering. 

Accounts  and  Notes  Receivable  Normal. — This  indicates  the  healthy 
financial  condition  of  the  8.000  Rexal  drug  stores  throughout  the  United 
States  and  Canada,  which  buy  and  control  the  sale  of  United  Drug  Com- 
pany's products  in  their  respective  communities. 

Merchandise  Inventory. — The  increase  of  over  $2,500,000  during  the  year 
is  represented  in  part  by  an  increase  in  the  floating  indebtedness  of  $900,000. 
Besides  providing  for  $7,000,000  of  additional  business  it  is  necessary 
to  carry  larger  stocks  at  increased  prices  now,  because  of  the  difficulty 
in  securing  many  classes  of  merchandise  and  also  because  of  the  uncertainty 
of  transportation. 

Property  Accounts. — The  increase  during  the  year  of  $1 ,211 ,427  represents 
the  real  estate,  plant  and  equipment  of  the  Seamless  Rubber  Co.,  additional 
machinery  in  our  manufacturing  plants,  and  the  store  fixtures,  &c,  of  our 
new  retail  stores.  At  the  beginning  of  the  year  we  were  operati  g  143 
Liggett 's-Riker-Hegeman  drug  stores.  During  the  year  we  opened  46 
new  ones — almost  one  a  week,  closed  14  old  ones  and  now  own  175  such 
stores,  which  did  a  business  of  over  $22,000,000  last  year. 

Advances  and  Suspense. — These  accounts  have  increased  mainly  because 
of  new  leases,  &c,  on  stores  to  be  opened  in  1918.  We  have  so  far  this 
year  20  new  leaseholds  to  be  occupied. 

Reserve. — The  reserve  for  depreciation  of  machinery,  furniture  and 
fixtures  now  amounts  to  42%  of  the  equipment  of  all  companies. 
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Surplus. — Our  total  surplus  is  now  $2,724,134,  or  almost  double  what  it 
was  Jan.  1917,  and  this  is  after  paying  all  dividends  on  first  and  second 
preferred  stocks  and  the  common  stock  of  United  Drug  Co.,  as  well  as  all 
dividends  on  preferred  stock  of  subsidiary  companies  outstanding.  The 
United  Drug  Co.  owns  every  share  of  common  stock  of  all  subsidiary  com- 
panies. This  surplus  is  equal  to  $13  58  per  share  on  the  common  stock 
outstanding,  and  is  only  subject  to  reduction  by  the  amount  of  excess  profits 
tax  to  be  paid,  which  we  estimate  at  $150,000. 

Dividend. — Theso  earnings  amply  justify  an  increase  in  the  dividend  rate 
on  common  stock,  which  is  now  5%,  but  your  executive  committee  con- 
siders it  prudent  to  conserve  cash  resources  for  the  present. 

Outlook. — We  are  organized  for  peace  and  also  for  war.  1  have  the  feeling 
that  unless  transportation  facilities  entirely  break  down  this  company  will 
increase  in  greater  proportion  in  1918  than  it  did  in  1917.  In  spite  of 
the  handicaps,  due  to  fuel  restriction  and  merchandise  embargoes,  our 
increased  sales  for  the  first  six  weeks  of  1918  is  a  higher  percentage  than 
the  increase  of  1917  was  for  the  same  period. 

CONSOL.  RESULTS  FOR  ENTIRE  CAL.  YEAR  1917  AND  FOR  PERIOD 
FROM  FEB.  4   TO  DEC.  31    1916. 
Year  1917.  Period  '16.  Year  1917.  Period  '16. 


s  s 

Net  sales 40.716,290  33,404,866 

Cost  of  goods  sold.26.S32, 193  22,277,010 


Gross  profit 13,881,097  11,127,856 

Operating  expenses  9,968,438     8,057,375 


Net  profit 3,915,659 

Other  Income 48,101 


3,070,181 
131,808 


Total  income 3,963,760 

Extraord'y     am'ts 

written  off 

Depreciation 399,364 

Doubtful  acc'ts  re- 
ceivable   65,193 

Current   taxes 232,874 

4%  war  income  tax  110,322 

Pref.  &  com.  divs. 

(lncl.sub.cos.)-  1,842,329 


3,202,289 

616,427 
305,014 

67,104 
198,934 


604.354 


Total  income...  3,963,760     3,202,289  Balance,    surplus.xl.313,677     1,410,456 


x  This  surplus  is  subject  to  reduction  by  the  amount  of  excess  profits 
tax  for  1917,  estimated  to  be  $150,000. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
{Including  Sub.  Companies — Inter-Company  Accounts  Eliminated.) 


1917. 

S 


1916. 

S 


6,851,540 
356.022 


Assets — 

Real  est.  &  bldgs 

(owned  in  fee)  _  _  2,456,1701 

Bldgs.  &  impts.  to  ) 

leaseholds 1,127,647| 

Mach'y,  furn.,&c.   4,479,150J 

Stock  in  oth.  cos_.       428,923 

Trade-m'ks,  pat'ts, 

formulae,  &c... 23,496,576  23,496,570 

Cash 1,037,572     1,356,514 

Net  equity  in  Lib- 
erty bonds 94,731 

Notes  &  accts.  rec.  3,063,356 

Merch.  invenfy  al0,593,428 

Advances    &    sus- 
pense acc'ts 721,228 


Liabilities — 
Capital  stock: 
1st  preferred.. 
2d   preferred.  . 
Common 20,050.000  20,050,000 


2,828,263 
8,074,221 

375,565 


1917. 

$ 

7,500,000 
9,109,000 


1916. 

S 

7,500,000 
9,109,000 


The  price  of  Quaker  Oats  as  well  as  all  of  our  other  specialties  has  been 
kept  low,  the  company's  policy  being  to  secure  a  very  large  volume  of 
business  at  a  moderate  profit  during  tlio  war.  This  policy  has  been 
eminently  successful.  The  gross  earnings  are  $5,211,752.  After  deducting 
from  this  sum  the  amount  reserved  for  depreciation  and  for  the  preferred 
and  common  stock  dividends,  wo  have  remaining  to  be  carried  to  the  surplus 
account  $3,477,627,  giving  us  the  very  handsome  balance  of  $10,547,045. 
Every  dollar  of  this  surplus  is  needed  in  the  business  so  long  as  grain  prices 
rule  at  the  present  high  level  and  transportation  facilities  are  so  inadequate 
as  they  have  been  and  promise  to  be. 

We  have  reserved  for  Federal  taxes  $2,053,775,  leaving  for  general  re- 
serves of  all  character  $1,350,618,  which  is  approximately  the  same  amount 
that  has  been  carried  in  this  account  in  previous  years. 

New  Lines,  &c. — In  August  we  commenced  to  manufacture  macaroni 
and  spaghetti,  thus  still  further  increasing  and  diversifying  the  number  of 
articles  that  we  made.  Our  advertised  brands  are  showing  a  very  healthy 
growth. 

New  Mill. — The  Peterborough  mill,  which  was  destroyed  by  fire  in  Dec. 
1916,  is  rapidly  nearing  completion.  The  buildings  are  finished  and  the 
machinery  is  now  being  placed.  We  expect  it  will  bo  running  in  part 
during  April  and  in  full  operation  not  later  than  July  1.  The  output  of  the 
plant  before  the  fire  was  4.200  bbls.;  when  finished  it  will  be  7.000  bbls. 
The  increase  in  the  capacity  of  so  many  of  the  mills  may  seem  large  and  it  is, 
but  the  need  of  the  world  is  great  and  every  pound  of  product  that  wo  can 
manufacture  can  be  sold  long  before  it  is  possible  to  deliver  it. 

INCOME  ACCOUNT  FOR   CALENDAR   YEARS. 

1917.  1916.  1915.  1914. 

Profits  for  year $5,211,752     $3,991,313     $3,724,223     $2,367,252 

Dividends  on  pref.  (6%).       563,050  510,000  540.000  510.000 

Dividend  on  common. (10^)866, 250    (10)768,750   (10)749.982    (10)749,980 


899,100 


590,804 


Pref  .stk.of  sub.  cos. 

Real  est.  &  mtge. 
bonds  (all  of  sub. 
cos.) 

Current  acc'ts  pay- 
able (not  due)..   2,784  526 

Notes  payable: 
By  Un.  Dr.  Co- 
By  sub.  cos 

Res.  for  deprec.  of 

mach'y.  fur., &c.  1,881,214 

Surplus  after  pay- 
ing all  divs b2,724,134 


167,500 

637,500 
1,898,822 


1,840,000\   1,060,000 
120,000/ 


1,505,423 
1,410,456 


Total1 47,498,778  43,338,701       Total 47.498,778  43,338,701 

a  Stated  at  cost  or  less,     b  See  footnote  x  above. — V.  106,  p.  606. 

Chandler  Motor  Car  Co.,  Cleveland,  Ohio 

(Report  for  Fiscal    Year  ended  Dec.   31    1917) 
Pres.  F.  C.  Chandler,  Cleveland,  Feb.  12,  wrote  in  subst.: 

The  net  profits  for  the  year  1917,  after  having  made  proper  provision  for 
depreciation  and  reserves,  excepting  for  Federal  taxes,  amount  to  $2,- 
382,403,  against  $1,716,166  for  the  year  1916.  Our  gross  sales  for  the  year 
1917  increased  29.16%  over  1916. 

The  company  is  in  splendid  condition  financially,  having  debts  of  but 
$22,349,  not  including  dividend  requirement  which  has  since  been  paid, 
dealers'  deposits  and  accrued  taxes. 

Our  merchandise  inventory,  amounting  to  $3,018,742,  was  purchased 
at  prices  much  below  the  present  market,  and  having  this  material  on  hand 
permits  us  to  continue  our  production  advantageously. 

During  the  year  of  1917  the  company  paidjdividends  amounting  to  $910,- 
000,  of  which  amount  the  sum  of  $70,000  represented  a  special  1%  dividend 
for  Red  Cross  purposes. 

The  year's  increases  in  sales  and  profit  and  the  financial  condition  of  the 
company  are  particularly  gratifying  in  view  of  the  disturbed  general  con- 
ditions of  the  country. 

RESULTS  FOR   YEARS  ENDED  DECEMBER  31. 

-New  Company Old  Companv- 


x  Gross  profit  from  sales. 
Interest  earned,  &c 


1917. 

$3,248,172 

29,543 


Total  income $3,277,715 

Selling,  &c.  exp.  &  other 

charges,  incl.  deprec.        895,312 

Net  profit y$2, 382,403     $1,716,166 

Dividends  paid (13%)910,000    (10)700,000 


1916. 
$2,401,862 
31,908 

$2,433,770 

717,604 


1915. 
$1,507,361 
101.125 

$1,608,486 

675,268 

$933,218 
z26 1,500 


1914. 
$706,123 
43,283 

$749,406 

427,585 

$321,821 
Z47.750 


Balance,  surplus y$l,472,403     $1,016,166         $671,718        $274,071 

x  Represents  gross  profit  from  sales  of  automobiles  and  parts  after  de- 
ducting cost  of  labor,  material  and  manufacturing  expense. 

y  This  amount  in  1917  is  stated  before  providing  for  Federal  income,  war 
and  excess  profits  taxes,     z  Includes  $14,000  pref.  divs.  of  the  old  co. 


BALANCE  SHEET.  DECEMBER  31. 


Assets — 

Land  &  bldgs 

Factory  equip  ,&c. 

Good  will 

Cash 

U.  S.  Liberty  bds. 

Notes  &  accts.  rec. 

Cars  sold  for  ex- 
port   

Merch.  invent'y.. 

Invest.  In  sub.  cos. 

Adv.  to  manufac- 
turers of  parts 
&c. 

Deferred  Items 


1917. 

1916. 

$ 

510,261 
*139,794 
5,000,000 
698,976 
279,190 
146,192 

$ 

375,837 

99,226 

5,000,000 

1,800,422 

67.396 

192,114 

3,018,742 

35,090 

123.287 

1,876,983 

32,000 

60,233 
39,011 

72,868 
30,831 

10,119.604 

9,478.850 

Liabilities — 
Capital  stock  out- 
standing  7 

Accts.  payable,  unl 
paid  purchases, } 
penses,  pay-rolls,  I 

&c ) 

Dealers'   deposits- 
Dividend    payable 

Jan. 2 

Accrued  taxes,  &c. 
Reserve    for    con- 
tingencies, &C-- 
Profit  and  loss  sur- 
plus    (see    foot 
notes  below) 2 


1917. 
S 

000,000 

22,349 


1916. 

S 

7,000.000 
905,799 


97,860        113,929 


210,000 
2  8,335 

97,871 
663,189 


Peterboro  Mill  fire  loss-. 
Depreciation 304,825 


471,400 
305.227 


293,511 


Surplus  for  year $3,477,627     $1,905,937     $2,140,730 

As  to  reserve  for  Federal  taxes  in  1917  see  text  above. 


267,603 
$809,669 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,   plants, 

trade    marks, 

good  will,  &c 17 

Stocks  of  sub.  cos- 

War  bonds 

Due  from  sub.  cos. 
Invent.,    material 

and  supplies 13 

Acc'ts  receivable-  7 
Cash 


1917. 
$ 


102,636 
453,730 
380,175 
693,067 

775,329 
026,600 
654,318 


1916. 


14,207,700 
453,730 


1.020.654 

9,294,963 
6,206,332 

482,866 


Liabilities — 

Preferred  stock 10 

Common  stock 8 

Due  to  subsid.  C03. 

Notes  payable 5 

Acc'ts   payable 1 

General  reserves..   1 
Reserve  for  Federal 

taxes 2 

Surplus 10 


1917. 

$ 
536,700 
250,000 
195,952 
900,000 
251,764 
350,618 

,053,776 
547.045 


1916. 

$ 

9,000,000 

8,250,000 

53,840 

5,300,000 

767,224 

1,215,762 


7,069,419 


Total 40,085,855  31,666,244       Total 

-V.  106,  p.  827,  719. 


.40.085,85")  31.666.244 


DIVIDENDS  OF  1917   UNDER  INCOME  TAX. 


ON  OR  ABOUT  MARCH  9  THE  OFFICIAL  STATE- 
MENTS GATHERED  BY  THE  "CHRONICLE"  REGARD- 
ING THE  ALLOCATION  OF  1917  DIVIDENDS  WILL  BE 
ISSUED  IN  PAMPHLET  FORM,  PRICE  50  CENTS. 

Most  of  these  statements,  it  should  be  noted,  are  dated  and  the  authority 
for  the  same  is  given  so  that  the  danger  of  confounding  advanced  and  less 
trustworthy  reports  with  the  later  and  well  authenticated  data  is  reduced 
to  a  minimum. 

The  index  to  items  referring  to  the  allocation  of  dividends 
published  in  previous  issues  will  be  found  in  last  week's 
"Chronicle"  page  816. 


210,000 
53.122 

5.214 

1,190,786 

Total 10,119,604     9,478.850        Total 10,119,604     9.478,850 

Note. — As  there  are  a  number  of  important  matters  in  connection  with 
the  company's  liability  for  Federal  income,  war  and  excess  profits  taxes 
now  being  considered  by  the  company's  attorneys  this  statement  has,  at 
the  request  of  the  management,  been  prepared  without  any  provision  for 
this  item.— -V.  106,  p.  823,  712. 

Quaker  Oats  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  H.  P.  Crowell,  Chicago,  Feb.  20  1918,  wrote  in  subst.: 

Results. — The  volume  of  business  done  was  greatly  in  excess  of  that  of 
any  previous  year.  The  marked  increase  in  the  capacity  of  the  mills  at 
Akron,  Cedar  Rapids  and  Fort  Dodge  in  oatmeal,  cornmeal,  flour  and  feeds, 
which  capacity  was  completed  at  varying  periods  during  the  year,  has 
helped  greatly  in  the  securing  of  this  result.  The  demand  for  our  products 
has  been  so  insistent  for  the  past  twelve  months,  both  in  the  United  States 
and  Europe,  that  the  mills  were  driven  under  high  pressure  for  the  entire 
time.     Never  before  in  our  history  has  this  been  true. 


(1)  RAILROADS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Albany  &  Vermont  RR. — Source  of  1917  Dividends. — 

Sec.  S.  S.  Bullions  in  letter  of  Feb.  6  says:  "We  beg  to  advise  that  divi- 
dends paid  during  the  year  1917  were  not  paid  out  of  'profits  actually 
earned     ...     in  1917.' 

"This  company  is  not  an  operating  company;  it  is  a  lessor  company.  Its 
properties  are  occupied  and  operated  by  the  Delaware  &  Hudson  Co. 
The  amount  of  the  dividends  paid  are  paid  out  of  rentals  received  from  the 
lessee." 

Atlanta  &  West  Point  RR. — Source  of  1917  Dividends. — 

Auditor  W.  H.  Smith  writing  Feb.  21,  says:  "Dividends  declared  during 
the  year  1917  were  paid  from  the  surplus  of  that  year.  The  same  reply 
will  answer  for  the  Western  Ry.  of  Alabama. — V.  93,  p.  1104. 

Belt  Railroad  &  Stock  Yards  Co. — Source  1917  Divs. — 

Auditor  H.  D.  Lane,  Feb.  19,  wrote  in  substance:  "Dividends  paid  during 
the  year  1917  aggregated  $350,000;  $127,000  was  from  the  earnings  of  the 
year   1916,   the  balance  of  $223,000  being  from  the  earnings  of  1917. 
—V.  106,  p.  394. 

Boston  &  Providence  RR.  Corp. — 1917  Dividends. — 

Treas.  Geo.  B.  Phippen  in  letter  of  Feb.  11  says:  "This  corp.  is  operated 
by  the  N.  Y.  N.  H.  &  H.  RR.  and  has  no  earnings.  The  amount  of  the 
dividend  due  on  the  stock  is  paid  to  us  quarterly  and  we  distribute  the 
same  Jan.  1,  Apr.  1,  July  1  and  Oct.  1  of  each  year." — V.  106,  p.  821. 

Central  New  England  Ry. — Source  of  1917  Dividends. — 

A.  S.  May,  Treas.,  in  letter  of  Jan.  21,  says:  "The  dividend  of  $4  a 
share  on  the  pref.  stock  paid  Jan.  15  1917  was  declared  out  of  profits 
accumulated  during  the  year  1916.  On  July  14  1917  there  was  a  dividend 
of  $3  a  share  on  pref.  stock  and  $3  a  share  on  common  stock  which  were 
paid  out  of  profits  accumulated  during  the  year  1917." — V.  105.  p.  997. 

Cincinnati  Sandusky  &  Cleveland  RR.— 1917  Divs.— 

Treas.  M.  S.  Barger,  writing  Feb.  5,  says  in  substance:  "I  have  to  say 
that  the  property  of  this  company  is  leased  to  the  C.  C.  C.  &  St.  L.  Ry.  Co., 
and  under  the  terms  of  the  lease  the  rental  of  6%  per  annum  is  paid  by  the 
latter  company  to  the  preferred  stockholders  of  the  Cincinnati  Sandusky 
&  Cleveland  RR.  on  May  1  and  Nov.  1. — V.  51,  p.  457. 

East  Pennsylvania  RR. — Source  of  1917  Dividends. — 

Treasurer  H.  E.  Paisley,  Feb.  25,  wrote:  "Dividend  paid  Jan.  16  1917. 
was  from  rental  received  from  lessee  for  six  months  ended  Jan.  1  1917; 
dividend  paid  July  17  1917  was  from  rental  received  from  lessee  for  six 
months  ended  July  1  1917."— V.  94,  p.  982. 

Litchfield  &  Madison  Ry.— Source  of  1917  Dividends.— 

F  M  Campbell,  Auditor,  in  letter  of  Jan.  28  says  that  the  dividends 
paid  in  1917  were  declared  out  of  profits  accumulated  during  the  year. 
—V.  79,  p.  2456. 

Louisville  &  Nashville  RR. — Later  Data. — 

C  E  Ambler,  Asst.  Treas.,  in  letter  of  Feb.  25  says:  "In  regard  to  divi- 
dends payable  Feb.  10  and  Aug.  10  1917,  would  say  that  the  earnings  from 
Jan  1  to  Feb.  10  1917  were  not  sufficient  for  paying  the  Feb.  1917  dividend, 
but 'the  earnings  for  the  year  1917  prior  to  Aug.  10  were  sufficient  to  pay 
the  second  dividend."— V.  106,  p.  499,  396. 

Northern  Central  Ry. — 1917  Dividends. — 

Treasurer  J.  F.  Fahnestock,  Feb.  21 ,  wrote:  "Of  the  dividend  paid  Jan.  15 
1917  one-half  month  thereof  was  paid  from  earnings  accrued  after  Dec.  31 
1916  and  the  balance  from  earnings  during  the  period  prior  to  Jan.  1  1917. 
or  say,  from  Julv  15  1916  to  Dec.  31  1916.  A.~o  it  can  be  said  that  the 
dividend  paid  July  15  1917  was  paid  out  of  earnings  for  the  period  Jan.  16 
to  July  15  1917."— V.  105,  p.  1523. 
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Northern  RR.  of  New  Hampshire. — Source  1917  Divs. 

An  official  statement  dated  Jan.  18  says:  "The  dividend  paid  on  the 
stock  on  Jan.  1  1917  was  paid  out  of  undivided  profits  or  surplus  accumu- 
lated during  the  year  1916.  The  dividends  paid  April  1  1917.  July  1  1917 
and  Oct.  1  1917  were  paid  out  of  profits  or  surplus  accumulated  during 
the  year  1917."— V.  78.  p.  2385. 

Norwich  &  Worcester  RR. — Source  1917  Dividend. — 

M.  M.  Whittemore,  Secretary  and  Treasurer,  wrote  on  Feb.  23: 
Dividend  Paid —         Jan.  1  '17.    April  1  *17.     July  1   '17.     Oct.   1   '17. 

Was  for  quarter  end. -Dec.  31  '16     Mar.  31  '17     June  30  '17     Sept.  30  '17 

—V.  70.  p.  125. 

Pittsburgh  Bessemer  &  Lake  Erie  RR. — 1917  Divs. — 

G.  W.  Kepler.  Secy.  &  Treas.  of  Bessemer  &  Lake  Erie  RR.,  on  Feb.  25 
wrote:  "Dividends  paid  during  the  year  1917  to  stockholders  of  the  Pitts- 
burgh Bessemer  &  Lake  Erie  RR.  were  not  paid  out  of  accumulated  earn- 
ings, but  wore  paid  to  stockholders  direct  by  the  Bessemer  &  Lake  Erie 
RR.  Co.,  lessee,  as  rental  under  the  terms  of  its  lease  from  the  Pittsburgh 
Bessemer  &  Lake  Erie  RR.  Co.— V.  75,  p.  1203. 

Saratoga  &  Schenectady  RR. — Source  1917  Divs. — 

The  allocation  of  this  company's  dividends  is  the  same  as  for  Albany 
&  Vermont  RR.  above. 

Troy  &  Greenbush  RR. — Source  1917  Dividends. — 

Treasurer  Edward  Courtland  Gale.  Feb.  21,  wrote:  "The  Troy  &  Green- 
bush  RR.  Assn.  pays  its  dividends  semi-annually  on  June  15  and  Dec.  15 
each  year — these  dividends  are  from  the  rent  paid  by  the  N.  Y.  Central 
RR.  Co. — paid  it  the  1st  of  June  and  December,  respectively.  Inasmuch 
as  the  said  N.  Y.  Central  RR.  Co.  pays  all  taxes.  &c,  and  the  rental  is 
exactly  paid  out  in  dividends  it  would  appear  that  the  dividends  of  1917 
were  earned  in  1917  thousrh  by  hairsplitting  it  might,  of  course,  be  claimed 
that  one-sixth  of  that  paid  in  June  1917  was  actually  earned  in  1916. 

"It  would  seem  that  the  better  view  was  that  since  we  earned  $19,250 
in  rent  in  1917  and  paid  that  same  amount  in  dividends  the  said  dividends 
really  represented  the  earnings  of  1917." 

United  New  Jersey  RR.  &  Canal  Co. — 1917  Dividends. — 

Henry  W.  Green,  Secy.  &  Treas.,  on  Feb.  23.  wrote:  "The  dividend  paid 
Jan.  10  1917  was  paid  from  the  earnings  of  the  first  ten  days  of  Jan.  1917, 
and  in  addition,  from  the  earnings  for  the  period  Oct.  1 1  to  Dec.  31  1916. 
The  other  three  quarterly  payments  made  in  1917  were  from  the  earnings 
wholly  within  the  year  1917."— V.  100,  p.  1753. 

Wabash  Ry. — Later  Data  as  to  Allocation  of  1917  Divs. — 

J.  C.  Otteson,  Asst.  Treas.,  in  letter  of  Feb.  9  says:  "The  following  state- 
ment shows  the  amount  credited  to  profit  and  loss  account  for  each 
month  in  1917: 

May $464,781  51 

June 447,495  21 

July 444,490  10 

August 486,426  54 


January. deb.$36, 167  89 
February  ..      15,754  01 

March 337.59%  75 

April 397,402  66 


September  .$577,895  62 

October 557,657  15 

November  .  456.979  92 
December..     21,731  69 


'Dividends  No.  1  was  declared  in  Dec.  1916  and  charged  out  in  1916. 
[Paid  Jan.  29  1917.] 

"Dividends  Nos.  2,  3  and  4  were  declared  and  paid  as  follows: 
No.  Declared.  Paid.  Amount. 

2 Mar.  28  1917  April  30  1917  $462,000 

3 June  27  1917  July   31  1917  462,000 

4 Sept.  18  1917  Oct.    31  1917  462,000 

—V.  106,  p.  398. 

West  Jersey  &  Seashore  RR. — New  Notice. — 

J.  F.  Fahnestock,  Treas.,  in  letter  of  Feb.  21  says:  "The  dividend  paid 
by  this  company  on  April  1  1917  should  be  returned  as  having  been  paid 
out  of  the  company's  undivided  profits  accumulated  prior  to  March  1  1913. 
The  dividend  paid  Oct.  1  1917  should  be  returned  as  having  been  paid  out 
of  the  company's  undivided  profits  for  the  year  1917." — V.  106.  p.  608,  601. 

Western  Ry.  of  Alabama. — 1917  Dividends. — 

See  Atlanta  &  West  Point  RR.  above. — V.  97,  p.  1665. 


(2)  PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF  1917  DIVIDENDS. 

American  Light  &  Traction  Co. — New  Statement. — 

Pres.  Alanson  P.  Lathrop,  in  circular  of  Feb.  27,  says  in  substance: 

As  a  supplement  to  a  card  recently  mailed   to  our  stockholders,   the 
following  information  is  furnished  with  reference  particularly  to  Section  31b 
of  the  Act  of  Sept.  8  1916,  as  amended,  and  to  paragraphs  374  and  375  of 
Treasury   Department   Regulation   No.   33    (revised): 
Net  earnings  for  Jan.  1917,  $495,704  pref.  div.  paid  Feb.  1  1917, 

$213,543:   balance $282,161 

Total  dividend  paid  in  cash  Feb.  1  1917  on  common  stock 467,280 

Total  dividend  paid  in  common  stock  (at  par)  on  Feb.  1  1917,  on 

common  stock 467,280 

Total  dividend  paid  Feb.  1  1917  on  common  stock $934,560 

(a)  If,  for  income  tax  purposes,  it  be  deemed  that  the  dividends  declared 
on  Jan.  2  1917  and  paid  on  Feb.  1  1917  were  "made  from  the  most  recently 
accumulated  undivided  profits  or  surplus"  of  the  company  on  hand  at  the 
date  of  declaration,  then  the  entire  amount  of  said  dividend  should  be 
deemed   to  have  been   made  from   1916   profits. 

(ft)  If,  for  income  tax  purposes,  it  be  deemed  that  said  dividends  were 
"made  from  the  most  recently  accumulated  profits  or  surplus"  on  hand 
at  the  date  of  payment,  viz.:  Feb.  1  1917,  then  it  would  appear  as  tabulated 
above,  that  after  payment  of  the  entire  dividend  on  pref.  stock  there  still 
remained  1917  earnings  applicable  to  common  stock  aggregating  $282,161. 

(c)  If  the  total  Feb.  1  dividend  (cash  and  stock)  on  the  common  stock 
be  taken  as  a  basis  for  the  calculation,  and  if  $5  be  taken  as  the  per  share 
value  of  the  dividend  (cash  and  stock)  so  paid,  then,  of  such  dividend  ($5 
per  share),  $1  51  per  share  was  paid  out  of  undivided  profits  or  surplus 
accumulated  in  the  calendar  year  1917,  and  the  balance — $3  49  per  share 
under  the  law  and  regulations  would  be  deemed  to  have  been  paid  out  of 
undivided  profit  or  surplus  accumulated  during  the  year   1916. 

The  foregoing  is  intended  merely  as  a  statement  of  facts  and  not  as  advice 
or  suggestion  to  shareholders  as  to  the  method  to  be  adopted  by  them  in 
reporting  dividends  in  accordance  with  the  Federal  Income  Tas  Laws. — 
V.  106,  p.  823. 

American  Utilities  Co.,  Philadelphia. — 1917  Dividends. 

Secretary  Arthur  B.  Miller,  Feb.  25,  wrote:  "All  of  the  dividends  paid 
in  '917  were  paid  from  earnings  accumulated  during  the  year  1917." 
—V.  105.  p.  1106. 

Arkansas  Valley  Ry.,  Light  &  Power  Co. — 1917  Divs. — 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co.,  Feb.  20  wrote:  "All 
dividends  paid  during  the  year  1917  were  from  the  1917  earnings." — 
V.  105,  p.  1521. 

Brooklyn  Rapid  Transit  Co. — New  Notice. — 

Vice-Pres.  &  Treas.  C.  D.  Meneely,  in  circular  of  Feb.  15,  says:  "Divi- 
dends he-etifore  declared  by  this  company  ha»e  been  paid  out  of  the  com- 
pany's surplus  profits  without  specific  reference  to  the  year  in  which  such 
profits  were  earned,  although  in  each  year  in  which  such  dividends  were 
paid  the  current  profits  were  at  least  equal  to  the  amount  of  such  dividends. 
The  dividend  paid  Jan.  1  1917  of  course  represented  profits  earned  prior 
to  that  date." — V.  106,  p.  714. 

Chicago  City  &  Connecting  Rys. — 1917  Dividends. — 

W.  W.  Crawford,  Secretary  and  Treasurer,  writing  Feb.  25  says:  "The 
dividend  of  $2  25  per  share  paid  Jan.  1  1917  on  the  preferred  participation 
shares  was  from  net  income  of  the  trust  for  the  calendar  year  1916.  The 
dividends  of  $1  50  each  paid  July  1  1917  and  Jan.  1  1918  were  from  1917 
income."— V.  106,  p.  4971  | 

"Cincinnati  &  Hamilton  Traction  Co. — 1917  Dividends. 

Secretary  &  Treasurer  A.  J.  Becht,  Feb.  23,  wrote  in  subst.:  "In  1905 
this  company  leased  to  the  Ohio  Traction  Co.  all  its  franchises  and  property. 
Both  the  preferred  aud  common  dividends  were  paid  in  1917  on  Jan.  1, 
April  1,  July  1  and  Oct.  1,  out  of  the  rentals  received  under  said  lease  on 
Dec.  31  1916,  March  31  1917.  June  30  1917.  and  Sept.  30  1917,  respectively. 
—V.  99,  p.  196. 


Chicago  City  Railway. — Revised  Statement. — 

F.  D.  Hoffmann,  Sec.  &  Treas.,  Feb.  20  wrote:  "I  enclose  you  here- 
with revised  statement  based  on  actual  results." 

Cash  Dividends  Paid  in  1917  on  $18,000,000  Capital  Slock. 

Rate.  Amount.      Dates  Paid. 

Cash  dividends  paid  in  1917 /Reg.,  8%      $1,440,000  Qu.,Mar.30 

\Extra,  %%        135,000  Dec.  30 

Cash  divs.  paid  in  1917  from  1917  inc.  8"4%     1,485.000  

Cash  divs.  paid  in  1917  from  1916  inc. Extra,  14  %  45,000  Dec.  30 
Cash  divs.  paid  in  1917  from  accumu- 
lated surplus  as  of  Jan.  31  1917 Extra,  M  %          45,000           Dec.  30 

—V.  106,  p.  601. 

Cincinnati  Newport  &  Covington  Light  &  Traction 

G.  M.  Abbott,  Secretary  and  Treasurer,  writing  Feb.  25  says:  The  divi- 
dend paid  in  January  1917  was  paid  from  the  earnings  of  1916;  all  other 
dividends  were  paid  from  the  earnings  of  1917. — V.  106,  p.  821. 

Cincinnati  Street  Railway  Co. — Source  1917  Dividends. 

A.  J.  Becht,  Sec   &  Treas.,  on  Feb.  23  wrote  in  subst.:    "On  Feb.  21  1901 
this  company  leased  to  the  Cincinnati  Traction  Co.  all  its  franchises  and 
property.     Dividends  to  stockholders  were  paid  in  1917,  Jan.  1,  April  1. 
July  1  and  Oct.  1,  out  of  the  rentals  received  under  said  lease  Dec.  5  1916 
Mar.  5  1917,  June  5  1917  and  Sept.  5  1917."— V.  104.  p.  1701. 

Cleveland  &  Eastern  Traction  Co. — 1917  Dividends. — 

Official  circular  of  Jan.  28  says:  "Dividends  paid  to  stockholders  of  this 
company  Jan.  2  1917  were  paid  out  of  net  profits  earned  in  the  calendar 
year  1916.  Balance  of  dividends  paid  in  year  1917  were  paid  out  of  net 
profits  earned  in  the  calendar  year  1917." — V.  102,  p.  437. 

Columbia  (S.  C.)  Ry.,  Gas  &  Electric  Co. — 1917  Divs. 

Pres.  Edwin  W.  Robertson  on  Feb.  14  wrote'  "The  dividends  were  paid 

out  of  the  earnings  of  the  company  for  the  quarter  prior  to  their  payment." 

Dividend —  Paid.  Amount.  Earned 

Preferred...  Jan.    11917  W2%       1916 

do  Apr.  2,  July  2  and  Oct.  1  1917  and  Jan.  1  1918  1  lA  %  each  1917 

Common...  Oct.      1  1917  M   of  1%     1917 

do  Jan.  10  1918  y2   of  1%  1917 

—V.  102.  p.  1060,  975. 

Columbus  Newark  &  Zanesville  Elec.  Ry. — 1917  Divs. — 

An  official  statement  received  Feb.  27  says:  Dividends  are  paid  from 
current  year's  earnings. — V.  95,  p.  1039. 

Coney  Island  &  Brooklyn  RR. — Source  of  1917  Divs. — 

C.  D.  Meneely,  Treas.,  in  letter  of  Feb.  1,  says  in  substance:  "The 
quarterly  dividends  of  1K%  paid  in  1917,  on  March  20,  June  21,  Sept.  21 
and  Dec.  21,  respectively,  were  declared  from  1917  earnings." — V.  99,  p. 
1214. 

Continental  Passenger  Ry. — Source  of  1917  Dividends. 

Secretary  A.  D.  Hallmann  on  Feb.  25  writes:  "All  of  the  following  divi- 
dends were  paid  out  of  rentals  received  from  the  leasing  of  the  properties, 
and,  therefore,  accumulated  during  the  six  months'  periods  immediate  j 
prior  to  the  payments. 

"Continental  Passenger  Ry.  Co.;  divs.  paid  June  30  and  Dec.  30. 

"Union  Passenger  Ry.  Co.;  dividends  paid  Jan.  1  and  July  1. 

"West  Philadelphia  Passenger  Ry.  Co.;  divs.  paid  Jan.  1  and  July  1. 

"Philadelphia  Traction  Co.;  divs.  paid  Apr.  1  and  Oct.  1." — V.88,p.822. 

Detroit  United  Ry. — Source  of  1917  Dividends. — 

Treas.  A.  F'.  Edwards,  writing  Feb.  7,  says:  "Dividends  paid  during 
year  1917  were  from  profits  or  surplus  accumulated  in  that  year." — 
V.  106.  p.  810. 

Eastern  Power  &  Light  Corporation. — 1917  Dividends. 

Treasurer  A.  P.  Taliaferro,  Feb.  25,  wrote:  "The  net  earnings  for  the 
period  in  1917  prior  to  the  declaration  of  the  September  dividend  were 
sufficient  to  pay  82.85%  of  the  March,  June  and  Sept.  dividends,  the  bal- 
ance having  been  taken  from  the  1916  surplus." — V.  105,  p.  2455. 

Eastern  Wisconsin  Electric  Co. — 1917  Dividends. — 

Treasurer  Willis  J.  Ripley,  Feb.  23,  wrote:  "Preferred  stock  dividends 
paid  during  the  year  1917  were  paid  out  of  current  earns  .^_V_  104,  p^!145_ 

Electrical  Securities  Corporation. — 1917  Dividends. — 

An  official  statement  received  Feb.  25  says:  "Dividend  No.  37  on  the 
pref.  stock,  declared  Dec.  14  1916,  and  paid  Feb.  1  1917,  was  declared  from 
net  profits  accumulated  in  the  calendar  year  1916,  which  were  the  most 
recently  accumulated  undivided  profits  and  surplus." — V.  105,  p.  2002. 

Equitable  Illuminating   Gas  Light   Co.   of  Phila. — 

An  official  writing  Feb.  26  says:  "This  company  paid  a  dividend  on  its 
preferred  stock  June  15  1917  and  a  dividend  on  its  preferred  stock  and 
common  stock  Dec.  15  1917,  all  of  which  dividends  were  paid  out  of  earn- 
ings made  during  the  year  1917." — V.  106,  p.  90. 

Hartford  (Conn.)  Electric  Light  Co. — 1917  Dividends. 

Secretary  John  E.  Lynch  Feb.  26  wrote:  "The  dividend  which  we  paid 
Feb.  1  1917  was  declared  on  the  earnings  of  1916.  The  last  three  quar- 
terly dividends,  paid  May  1,  Aug.  1  and  Nov.  1,  were  declared  on  the  1917 
earnings." — V.    105,  p.    184. 

Interstate  Railways,  Camden,  N.  J. — Source  1917  Divs. 

John  W.  Goodwin,  Asst.  Treas.,  writing  us  Feb.  28,  says: 
"I  wish  to  inform  you  that  the  3%  dividend  paid  on  pref.  stock  Jan.  1 
1917  was  from  earnings  of  the  year  1916,  while  the  3%  dividend  paid  on 
pref.  stock  July  2  1917  was  from  earnings  of  the  year  1917. 

"With  reference  to  the  semi-annual  payments  made  by  the  United  Power 
&  Transportation  Co.  on  its  trust  certificates,  known  as  United  Railways 
4%  gold  trust  certificates,  we  have  a  ruling  by  the  Government  that  these 
payments  are  a  distribution  of  dividends.  These  payments  made  on 
Jan.  1  1917  were  from  earnings  of  the  year  1916,  while  those  made  July  1 
1917  and  Jan.  1  1918  were  from  earnings  of  the  year  1917." — V.  106,  p.  499. 

Kentucky' Securities  Corp.,  Philadelphia. — 1917  Divs  . 

Treasurer  H.  Williams  Jr.  in  circular  of  Feb.  8  says:    "The  dividend  paid 
Jan.  15  1917  on  the  pref.  stock  was  declared  out  of  surplus  earnings  accumu- 
lated prior  to  Jan.  1  1917,  and  the  remaining  dividends  paid  in  1917  were 
declared  out  of  surplus  earnings  accumulated  during  the  year  1917." — V. 
105,  p.  1894. 

Louisville  Gas  &  Electric  Co.  (Delaware). — 1917  Divs. 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co..  on  Feb.  20  wrote: 
"AH  dividends  paid  during  the  year  1917  were  from  the  1917  earnings." — 
V.  105,  p.  1714. 

Manila  Electric  RR.  &  Lighting  Corp.— 1917  Divs.— 

T.   W.   Moffat,   Treas.,   writing  Feb.   2,   says: 

"We  give  the  following  information  with  respect  to  the  four  cash  divi- 
dends paid  in   1917: 


Declared.  Record. 
Mar.  5  Mar.  17 
June     5    June  .18 


Paid.  Amount. 
April  2  $75,000 
July     2      75.000 


Declared.  Record.  Paid.  Amount. 
Sept.  12  Sept.  18  Oct.  1  $75,000 
Dec.  11    Dec.  22    Dec.  31      75,000 


"There  were  sufficient  undistributed  profits  or  surplus  earned  during 
1917  prior  to  the  date  of  declaration  of  each  of  the  above  dividends  to  cover 
the  amount  of  each  dividend." — V.  105,  p.  813. 

Mobile  Electric  Co. — Source  of  1917  Dividends. — 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co.,  on  Feb.  20  wrote: 
"The  dividend  paid  Feb.  15  1917  was  1.17%  from  the  1916  earnings  and 
.58%  from  the  1917  earnings.  The  dividends  of  May  15  and  Aug.  15  1917 
were  all  from  the  1917  earnings.  Dividend  paid  Nov.  15  1917  was  1.06% 
from  the  1917  earnings  and  .43%  from  the  1916  earnings  and  .26%  from 
the  1915  earnings." — V.  106,  p.  611.  ______         ________ 

Muskogee  Gas  &  Electric  Co. — 1917  Dividends. —  HI      -t\ 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co.,  on  Feb.  20  wrote: 
"All  dividends  paid  during  the  year  1917  were  from  the  1917  earnings." — 
V.  105,  p.  720. 
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Monongahela  Valley  Trac.  Co. — Source  of  1917  Divs. — 

O.  F.  Lough,  Auditor,  in  circular  letter  received  Feb.  18,  reports: 

Divs.  Paid  in  1917 —           Out  of  Earnings  of Prior  to 

Per  Share—  1917.  1916.  1915.  1914.Mar.l'13. 
On  Common  Stock — 

$6  in  com.  stk.  Jan.  12 $0  96         $125  $0  28  $3  47 

$1  00  cash  Jan.  15 All  

$1  25  each  April,  July  & 

Aug.  16 All  

31Kc(on$25par)Oct.lO         All  

On  Preferred  Stock — 

$125    Feb.   1 $0  41  2-3  $0  83  1-3  

1  25    May  1 All 

83  l-3c.  July  5 All  

37Uc.  Oct.  5(par$25)  All  

—V.  106,  p.  396. 

New  Orleans  Railway  &  Light  Co. — -1917  Dividends. — 

Auditor  C.  B.  Murphy,  on  Feb.  7,  wrote:  "In  regard  to  the  earnings 
distributed  in  the  form  of  dividends  during  1017,  wish  to  advise  that  the 
dividends  declared  and  paid  for  the  year  1917  represent  revenue  for  that 
year."— V.   106,  p.  86. 

New  York  Mutual  Gas  Light  Co. — 1917  Dividends. — 

W.  C.  Besson,  Treas.,  in  letter  of  Feb.  7  savs  in  substance: 
"The  dividend  of  4%  paid  Jan.  10  1917  was  declared  on  Dec.  21  1916  to 
holders  of  record  Dec.  26  1916.  The  dividend  was  not  declared  from  the 
earnings  of  any  particular  period  and  was  undoubtedly  payaole  from  the 
undivided  profits  which  the  company  had  on  Dec.  21  1916.  The  profits 
during  the  year  1916  were  sufficient  to  pay  this  dividend,  and  while  we 
are  not  able  to  determine  accurately  what  the  earnings  of  the  company 
were,  if  any,  during  the  first  ten  days  of  1917,  we  think  it  safe  to  assume 
that  no  substantial  part  of  the  amount  of  the  dividend  was  earned  during 
that  period,  and  that  the  entire  dividend  paid  Jan.  10  1917  should  be 
deemed  to  have  been  paid  from  profits  accumulated  during  1916. 

"The  dividend  of  5%  paid  July  10  1917  was  declared  .Tune  19  1917  to 
holders  of  record  June  25  1917.  At  the  date  of  declaration  of  this  divi- 
dend, the  undivided  profits  of  the  company  for  1917  were  sufficient  to  pay 
the  dividend,  and  we  believe  that  this  dividend  should  be  reported  as  hav- 
ing been  paid  from  profits  accumulated  during  1917." — V.  104,  p.  2645. 

Norfolk  Ry.  &  Light  Co. — 1917  Dividends. — 

W.  J.  Kehl,  Secretary,  in  letter  of  Jan.  19  says:  "This  company  isno 
longer  an  operating  company  but  is  leased  to  the  Virginia  Ry  &  Power 
Co.  for  the  period  of  99  years  for  an  annual  rental  of  $99,000,  equivalent  to 
6%  on  the  capital  stock  of  Norfolk  By.  &  Light  Co.,  anounting  to  $1,650,- 
000. 

"This  rental  is  naid  to  the  Norfolk  Ry.  &  Light  Co.  in  two  amounts  of 
$49,500  on  June  1  and  Dec.  1  of  each  year,  and  the  entire  amount  is  dis- 
tributed to  the  stockholders  of  the  Norfolk  Ry.  &  Light  Co.  as  a  dividend 
on  those  dates." — V.  82,  p.  1323. 

Qttumwa  Railway  &  Light  Co. — 1917  Dividends. — 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co.,  on  Feb.  20  wrote: 
"The  dividend  paid  in  January  1917  was  from  the  1918  earnings.  All 
other  dividends  paid  in  1917  were  from  the  1917  earnings." — V.  105,  p.  998. 

Pacific  Gas  &  Electric  Co.,  Phoenix,  Ariz. — 1917  Divs. 

Treasurer  A.  P.  Taliaferro.  Feb.  27  wrote:  "The  January  1917  dividend 
having  been  declared  in  December  1916,  was  a  distribution  from  the  sur- 
plus of  1916.  all  subsequent  dividends  were  distributed  out  of  1917  sur- 
plus."— V.  105,  p.  121.5. 

Pacific  Gas  &  Electric  Co.,  San  Fran. — 1917  Dividends. 

D.  H.  Foote,  Secretary,  in  circular  letter  of  Feb.  5,  says  in  substance 

"The  dividends  on  the  stock  of  this  company  were  declared  as  payable 
from  its  surplus  profits,  without,  however,  designating  any  particular 
portion  thereof  from  which  such  dividends  should  be  paid.  In  applying 
the  law  to  the  dividends  paid  in  1917,  no  account  can  be  taken  of  the  earn- 
ings for  the  months  of  November  and  December  1917  for  the  reason  that 
the  last  dividends  declared  in  that  year  were  on  Oct.  31  1917,  upon  the 
first  pref.  and  original  pref.  stock,  payable  Nov.  15  1917,  and  it  will  there- 
fore be  noted  that  the  surplus  earnings  for  only  ten  months  of  the  year 
were  available  for  the  dividends  paid  therein. 

Dividend  No.  9  of  $1  25  per  share  on  common  stock,  declared  Dec.  29 
1916,  paid  Jan.  15  1917,  must  be  deemed  to  have  been  paid  from  the  net 
accumulated  profits  of  1916.  Dividends  Nos.  10,  11  and  12,  each  of  SI  25 
per  share,  paid  Apr.  16,  July  16  and  Oct.  15  1917,  respectively,  must  bo 
deemed  to  have  been  paid  from  net  profits  of  1917. 

Dividends  Nos.  10,  11  and  12,  on  the  first  preferred  stock,  each  of  $1  50 
per  share,  paid  Feb.  15,  May  15  and  Aug  15  1917,  respectively,  must  be 
deemed  to  have  been  paid  from  net  profits  of  1917.  Of  dividend  No.  13, 
paid  Nov.  15  1917,  $1  28  per  share  must  be  deemed  to  have  been  paid  from 
net  profits  of  1917,  and  22  cents  per  share  from  net  profits  of  19i0. 

Dividends  Nos.  44,  45  and  46,  each  of  $1  50  per  share,  on  the  original 
pref.  stock,  paid  Feb.  15,  May  15  and  Aug.  15  1917,  respectively,  must  be 
deemed  to  have  been  paid  from  net  earnings  of  1917.  Dividend  No.  47, 
of  SI  50  per  share,  paid  Nov.  15  1917,  must  be  deemed  to  have  been  paid 
from  net  earnings  of  1916." — V.  106,  p.  715. 

Parr  Shoals  Power  Co. — Source  of  1917  Dividends. — 

Secretary   R.   Charlton  Wright,  writing  Feb.   27,  says:   "The  divid. 
paid  quarterly  during  1917  were  paid  out  of  earnings  for  the  quarter  prior 
to  their  payment." — V.  102,  p.  1064. 

Philadelphia  Rapid  Transit  Co. — 1917  Dividends. — 

Ellis  Ames  Ballard.  General  Counsel  of  the  company,  on  Feb.  21  wrote: 
"The  compar  ike  no  official  announcement  other  than  that  which 

it  mailed  to  its  stockholders  with  its  dividend  checks.      Speaking  for  my- 
self personally,  as  a  stockholder  of  the  company,  1  shall  return  my  January 
dividend  under  the  1916  column  and  the  July  dividend  under  the   1917 
column." 
Dividend  Notices  for  Dividends  Paid  Respectively  Jan.  31  and  July  31  1917. 

(1)  Dividi  Jan.  31   1917. — "The  enclo  is  for  se 

nua!   dividend   No.    1,    of  2'    '..    or  $1.25  per  share,  declared  out  of  the 
surplus  earnings  of  the  curi  !  year  beginning  July  1   1910,  on  the 

shares  of  the  capital  stock  S1  I  your  name  Jan.  22  1917." 

(2)  Dividend  Paid  July  '.i:  191 .  . — "The  enclosed  check  is  for  semi-annual 
dividend  No.  2  of  2!„,  % .  or  81  ,  hare,  declared  out  of  the  surplus 
earnings  of  the  fiscal  year  ended  June  30  1917  upon  the  shares  of  the  capital 
stock  standing  in  your  name  July  23  1917." — V.  106,  p.  822. 

Philadelphia  Traction  Co. — Source  of  1917  Dividends. — 

See  Continental  Passenger  Ry.  above. — V.  97,  p.  951. 

San  Diego  Consolidated  Gas  &  Elec.  Co. — 1917  Divs. — 

B.  W.  Lynch,  General  Auditor  of  Byllesby  <5;  Co.,  on  Feb.  20  wrote: 
"The  dividend  paid  Jan.  15  1917  was  from  the  1916  earnings.  All  other 
dividends  paid  in  1917  were  from  the  1917  earnings." — V.  106,  p.  506. 

Securities  Corporation  General. — 1917  Dividends. — 

Treasurer  SI.  Williams  Jr.,  in  official  circular  dated  Feb.  8,  says:  "The 
dividend  paid  Jan.  15  1917  on  the  pref.  stock  and  the  dividend  paid  Feb.  1 
1917  on  the  common  stock  were  both  declared  out  of  surplus  earnings 
accumulated  prior  to  Jan.  1  1917,  and  the  remaining  dividends  paid  in 
1917  were  declared  out  of  surplus  earnings  accumulated  duringthe  year 
1917.— V.  104,  p.  77. 

Superior  Water,  Light  &  Power  Co. — 1917  Divs. — ■ 

Secretary  C.  D.  Secheverell,  Feb.  11  wrote:  "The  surplus  earnings  of 
this  company  for  its  fiscal  years  ending  on  June  30  are  distributed  as  divi- 
dends payable  quarterly  commencing  Oct.  1  subsequent  to  the  close  of 
the  year  in  which  earned.  The  dividends  paid  Jan.  1.  April  1  and  July  1 
1917  were  paid  out  of  the  earnings  of  the  fiscal  year  which  ended  June  30 
1916.  The  dividend  paid  Oct.  1  1917  was  paid  from  the  earnings  of  the 
fiscal  year  ending  June  30  1917." — V.  99,  p.  752. 

Tide  Water  Power  Co. — 1917  Dividends. — 

H.  Woollcott,  Sec'y  and  Treas.,  on  Feb.  21  1918  wrote: 
A  dividend  of  6%  was  paid  in  1917  on  the  preferred  stock.     This  divi- 
dend was  declared  in  Dec.  1916  from  accrued  earnings  and  made  payable 
K  of  1  %  on  the  first  day  of  each  month  in  1917. 

On  the  common  stock  a  dividend  of  3  XA  %  was  declared  from  accrued 
earnings  in  March  1917,  payable  April  1,  and  3K%  was  declared  in  Sept., 
payable  Oct.  1. 


We  understand  that  the  Treasury  Department  has  ruled  that  in  report- 
ing income  for  taxes  that  dividends  shall  be  considered  as  coming  from  the 
earnings  of  the. year  in  which  such  dividends  are  paid  to  the  extent  that 
the  earnings  at  the  time  such  payments  meet  the  dividend  requirements. 

Under  this  ruling  dividends  paid  on  the  Tide  Water  Power  Co.  stock 
should  be  distributed  according  to  the  following  table: 

Div.  Rale.  1916  Earns.        1917  Earns. 

Preferred  stock 6%  0.50  5.50% 

Common  stock 7%  2.2469%  4.7531% 

— V.  105.  p.  1105. 

Union  Passenger  Ry. — Source  of  1917  Dividends. — 

See  Continental  Passenger  Ry.  above. — V.  92,  p.  190. 

United  Power  &  Transportation  Co. — 1917  Dividends. 

See  Interstate  Rys.  above. — V.  106,  p.  608. 

United  Utilities  Co.,  N.  Y.— 1917  Dividends.— 

Treasurer  A.  P.  Taliaferro  on  Feb.  27  wrote:  "The  January  dividend, 
having  been  declared  in  December  1916,  was  a  distribution  from  the  sur- 
plus of  1916,  all  subsequent  dividends  were  distributed  out  of  1917  surplus." 
— V.  105,  p.  1110. 

West  Philadelphia  Passenger  Ry. — 1917  Dividends. — 

See  Continental  Passenger  Ry.  above. 

Western  States  Gas  &  Electric  Co. — 1917  Dividends. — 

B.  W.  Lynch,  General  Auditor  of  Byllesby  &  Co.,  on  Feb.  20  wrote: 
"The  preferred  dividend  paid  Jan.  15  1917  was  from  the  1916  earnings, 
and  the  common  dividend  paid  Feb.  15  1917  was  1-3%  from  the  1916  earn- 
ings and  1-6%  from  the  1917  earnings.  All  other  dividends  paid  during  the 
year  were  from  the  1917  earnings." — V.  106,  p.  720. 

(3)  INDUSTRIAL  AND  MISCELLANEOUS  COS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Acushnet  Mills  Corp.,  New  Bedford. — 1917  Dividends. - 

J.  E.  Stanton,  Jr.,  Clerk  of  the  corporation,  in  circular  of  Jan.  30  says: 

Stock  dividend  Mar.  12  1917,    50% From  earngs.  prev's  to  Mar.  1  1913 

Cash  dividend  Mar.     1  1917,  82  00 $2  00  wholly  from  1916  earnings 

do  do       June     11917,     4  00... /$1  73  from  1916  earnings 

\   2  27  from  1917  earnings 

do  do       Sept.    11917,     6  50 6  50  from  1917  earnings 

do  do       Dec.     11917,    4  00 4  00  from  1917  earnings 

— V.  104,  p.  1491. 

Air  Reduction  Co. — Source  of  1917  Dividends. — 

An  official  memorandum,  dated  Feb.  16,  says:  "All  the  dividends  paid 
during  the  year  1917  were  from  1917  earnings." — V.  105,  p.  2457. 

Alliance  Realty  Co.,  New  York. — 1917  Dividends. — 

Howard  W.  Smith,  Sec. -Treas.,  writing  Feb.  23  reports: 

Dio.  Declared —  Paid.     Earnedl      Div.  Declared —  Paid.     Earned 

114%   Dec.  28  '16-Jan.    16 '17   1916|1H%   Sept.  24  '17_Oct.    16 '17   1917 

iy2%  Mar.  26  '17-Apr.   16'17   191711^%   Dec.  27  '17-Jan.    16 '18  1917 

1K%   June  25  '17-July    16 '17  1917 

—V.  106,  p.  88. 

American  Coal  Co.  of  Allegany  County. — 1917  Divs. — 

Treas.  Geo.  M.  Bowlby,  in  circular  of  Jan.  29,  says:  "The  dividend  of 
5%  on  stock  of  this  company  paid  to  you  on  March  1  1917  was  paid  out  of 
the  surplus  accumulated  in  the  year  1916." 

American-La  France  Fire  Engine  Co.,  Inc. — Divs. — 

Official  circular  of  Jan.  17  says  in  subst.:  "The  preferred  stock  dividend 
paid  early  in  Jan.  1917  was  paid  out  of  surplus  and  undivided  profits  earned 
prior  to  the  year  1917.  With  reference  to  the  remaining  three  preferred 
stock  dividends  and  the  four  dividends  on  the  common  stock,  we  beg  to 
advise  that  in  the  case  of  each  dividend  the  earnings  in  the  year  1917  were 
sufficient,  prior  to  the  payment  of  the  dividend,  to  pay  it." — V.  106,  p.  608. 

American  Linen  Co. — Source  1917  Dividends. — 

Treasurer  J.  E.  Osborn  in  circular  received  Feb.  25  says:  "The  enclosed 
dividend  of  $2  50  per  share  is  paid  from  earnings  in  1917  as  was  also  the 
dividends  declared  Nov.  1,  Aug.  1,  May  1  of  1917.  The  dividend  paid 
Feb.  1  1917  of  $1  50  per  share  was  paid  from  earnings  in  1916. — V.  105. 
p.    391. 

American  Multigraph  Co. — Source  of  1917  Dividends. — 

Secretary  R.  G.  A.  Phillips  in  circular  of  Feb.  20  says:  "The  preferred 
stock  dividend  paid  Jan.  1  1917  and  the  common  stock  dividend  paid 
Mar.  1  191 7  were  paid  out  of  the  earnings  of  the  year  1916.  All  other  divi- 
dends, both  preferred  and  common,  paid  in  1917  were  declared  out  of  1917 
profits." — V.   105,  p.  821. 

American  Rolling  Mill  Co. — 1917  Dividends. — 

W.  E.  Button  &  Co.,  Cincin.,  writing  Feb.  20,  say: 

"The  dividend  paid  Jan.  15  on  both  preferred  and  common  stocks  was 
earned  in  1916:  the  dividends  paid  in  April,  July  and  Oct.  of  1917  were 
earned  in  1917."— V.  105,  p.  1995. 


American  Screw  Co.,  Providence 

Secretary  Albert  M.  Dunham,  Feb.  23,  wrote: 
'Dividends  were  paid  by  this  company  in  1917  as  follows: 


1917  Dividends. — ■ 


Mar.  31 Ouartorly  1H% 

Extra         1% 
June  30 Quarterly  1%% 

Extra  1  % 

Supplem'ry  for  1915  3< 


Sept.  29 Quarterly  1  %% 

Extra  1% 

Dec.  31 Quarterly  1%% 

Extra         5% 

Supplem'ry  for  1914  4% 


"The  total  amount  of  dividends  (22%)  paid  in  1917  does  not  exceed  the 
earnings  of  that  year." — V.  105,  p.  2457. 

American  Smelting  &  Refining  Co. — New  Notice. — 

An  official  ci  tted  Feb.  20  1918,  says  in  substance: 

"In  our  circular  letter  of  Jan.  9  1918,  we  advised: 

"  'The  following  dividends  paid  during  the  year  1917  were  paid  from  the 
undivided  profits  or  surplus   accumulated   during  the  year  1916: 

&  Befin.  Co. —  I     Amer.  Smelters  Securities  Co. — 

Preferred  dividend  paid  March  1        ]  Preferred  "A"  dividend  paid  Jan.  2 
Common  dividend  paid  March  15      I  Preferred  "B"  dividend  paid  Jan.  2 

"By  reason  of  the  recently  issued  regulations  under  the  income  tax  law, 
we  now  supplement  the  foregoing  as  follows: 

"On  Jan.  2  1917,  when  the  dividends  on  the  stocks  of  the  American  Smel- 
ters Securities  Co.  were  paid,  it  is  needless  to  say  that  no  1917  earnings  had 
been  accumulated, 

"With  reference  to  the  dividends  paid  March  1  and  March  15,  respec- 
tively, on  the  stocks  of  the  American  Smelting  &  Refining  Co.,  we  state 
the  facts  and  the  opinion  of  our  counsel  thereon,  leaving,  however,  each 
stockholder  or  his  counsel  to  reach  his  own  conclusion. 

"The  dividends  were  declared  on  Feb.  7  1917.  At  that  time  no  net 
earnings  of  1917  had  been  written  up  on  the  books  or  reported  or  com- 
puted. On  March  8  1917,  in  the  usual  course  of  business,  on  reports  re- 
ceived, it  was  computed  that  the  net  earnings  for  Jan.  1917  were  $909,000 
and  on  that  day  (.March  8  1917)  such  net  earnings  were  written  up  on  the 
books  as  of  the  date  of  Jan.  31  1917.  The  reports  showing  net  earnings 
Jan.  31  1917  were  not  received  and  such  net  earnings  were  to  no 
extent  written  up  or  computed  until  after  March  15  1917. 

"The  above-mentioned  net  earnings  for  Jan.  1917  were  not  the  basis  for 
any  part  of  either  of  the  dividends  declared  Feb.  7  1917.  and  neither  on 
that  date  nor  on  the  respective  dates  of  the  payment  of  such  dividends 
any  net  earnings  of  1917  been  realized  in  cash  so  as  to  warrant  the 
directors  in  declaring  either  of  said  dividends  therefrom.  Both  dividends 
were  in  fact  paid  from  cash  realized  from  net  earnings  prior  to  Jan.  1  1917. 
On  this  state  of  facts,  the  counsel  of  the  company  are  of  opinion  that  the 
dividends  on  its  preferred  and  common  stocks  paid,  respectively,  on  March  2 
and  15  1917.  are  taxable  at  the  rates  prescribed  by  the  law  for  the  year 
1916."— V.  106,  p.  608. 

American  Smelters  Securities  Co. — New  Notice. — 

See  American  Smelting  &  Refining  Co.  above. — V.  106,  p.  298. 

American  Stores  Co.,  Philadelphia. — 1917  Dividends. — 

Secretary  E.  J.  Flanigan  Feb.  27  wrote:  "All  'ividends  paid  during  the 
period  of  1917  were  from  the  earnings  of  that  year." — V.  105,  p.  1211. 
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American  Thermos  Bottle  Co.,  N.  Y. — 1917  Dividends. 

An  official  circular  of  Feb.  7,  received  Feb.  28,  says:  "The  only  dividend 
paid  during  1917  was  from  earnings  of  1916." — V  .  104,  p.  ISO,!. 

American  Thread  Co.,  N.  Y. — Source  of  1917  Dividends. 

Treas.  J.  (;.  Wylle  in  letter  of  Feb.  6  says:  "Dividends  were  paid  upon 
this  company's  preferred  shares  on  Jan.  1  and  July  1  1917,  the  latter  out 
of  profits  accumulated  during  the  year  1917  and  the  former  out  of  profits 
accumulated  during  1916." — V.   105,  p.  71. 

Androscoggin  Mills. — Source  1917  Dividends. — 

■PAn  official  circular  received  Feb.  25  1917  says:  "The  dividend  paid 
Jan.  1  1917  was  declared  out  of  earnings  shown  by  six  months'  account  for 
period  ending  Nov.  30  1916.  The  dividend  paid  July  1  and  tho  Red  Cross 
dividend  were  paid  wholly  out  of  earnings  for  the  year  1917." — V.  104, 
p.  2643. 

Atlantic  &  Pacific  Steamship  Co.— 1917  Dividends. — 

We  are  officially  advised  March  1  that  the  pref.  stock  dividend  came 
from  1917  earnings.  Of  the  dividends  on  common  stock  paid  in  March 
1917,  40%  out  of  1916  earnings,  Sept.  1917,  60%  out  of  1917  earnings. 
Div.  paid  hi  Dec.  1917,  40%  out  of  1917  earnings. — V.  104,  p.  2345. 

Automatic  Electric  Co.— Source  of  1917  Dividends. — 

W.  I.  Patton,  See'y,  in  letter  of  Jan.  29  says  in  substance:  "The  surplus 
profits  from  which  the  stock  dividend  of  Feb.  1  1917  [of  10%. — Ed.]  was 
paid  were  accumulated  in  the  following  percentages: 

During  cal.  year  1914 .83%  I  Prior  to  March  1  1913 6.13% 

During  cal.  year  1915 17.35%  |  From  March  1  to  Dec.  1  1913  56.85% 

During  cal.  year  1916-- 18.84%  I 

—V.  106,  p.  299. 

(Walter)  Baker  &  Co.,  Ltd.,  Boston.— 1917  Divs.— 

Treasurer  Herbert  Dabney  Feb.  26  wrote:  "All  cash  dividends  paid  in 
1917  were  out  of  earnings  of  the  fiscal  year  ending  Dec.  31  1917." — V.  104, 
p.  865. 

Barnard  Mfg.  Co.,  Fall  River. — Source  1917  Dividends. — 

Treasurer  J.  Edward  Newton  on  Feb.  23  wrote:  "All  dividends  paid 
in  1917  were  earned  in  1917."  « 

Barnhart  Bros.  &  Spindler. — Source  of  1917  Dividends. 

Chas.  K.  Murray,  Treas.,  in  letter  of  Feb.  9  says: 

"The  custom  of  the  company  has  been  to  declare  at  the  quarterly  meet- 
ings of  directors  held  in  March,  June,  Sept.  and  Dec,  dividends  payable 
on  the  first  days  of  May,  Aug.,  Nov.  and  Feb.,  respectively,  to  stockhold- 
ers of  record  on  the  27th  day  of  the  month  immediately  preceding. 

"The  practice  of  the  directors  is  to  receive  from  the  Treasurer  a  state- 
ment 'that  the  surplus  and  net  profits  arising  from  the  business  of  the  com- 
pany were  in  excess  of  the  amount  necessary  to  pay  the  dividends,'  where- 
upon the  directors  vote  the  payment  of  the  dividend  without  any  specifica- 
tions as  to  the  particular  year  from  the  earnings  of  which  the  payment  is 
made." — V.  93,  p.  231. 

Bay  State  Fishing  Co.  (of  Me.) — Source  of  1917  Divs. — 

Treasurer  E.  A.  James.  Feb.  23,  wrote:  "All  dividends  paid  on  stock 
during  the  year  1917  were  paid  from  earnings  accumulated  during  the  same 
calendar  year." — V.    105,  p.   2274. 

Berkshire  Cotton  Mfg.  Co. — 1917  Dividends. — 

An  official  statement  received  Feb.  28  says:  "There  was  no  time  specified 
in  dividend  votes,  but  would  presume  that  the  period  from  Oct.  1  1916  to 
Jan.  1  1917  would  be  1916  earnings,  and  the  balance  1917  earnings." 

(E.  W.)  Bliss  Co. — Source  of  1917  Dividends. — 
An  official  circular  dated  Jan.  30  and  received  Feb.  25  says:  "The  divi- 
dends on  preferred  and  common  stock  paid  in  1917  are  deemed  to  have  been 
declared  and  paid  out  of  the  surplus  ascertained  at  the  close  of  the  fiscal 
year  ending  Dec.  31  1916."— V.  106,  p.  193. 

Booth  Fisheries  Co.  Chicago. — -Source  of  1917  Divs. — 

Secretary  W.  G.  Weil,  writing  Feb  5,  says:  "Dividends  paid  by  this 
company  for  the  year  1917  were  earned  during  the  years  1914,  1915  and 
1916."— V.   106,  p.  502. 

Boston  Duck  Co. — Source  1917  Dividends. — 
An  official  circular  received  Feb.  25,  says:  "The  dividend  paid  Feb.  1 
was  declared  out  of  earnings  shown  by  six  months'  account  for  period 
ending  Dec.  31  1916.     The  dividend  paid  Aug.  1  and  the  Red  Cross  divi- 
dend were  paid  wholly  out  of  earnings  for  the  year  1917."J 

Bristol  Mfg.  Corp.,  New  Bedford. — 1917  Dividends. — 

An  official  statement  dated  Mar.  1  says: 
Wholly  out  of  1916  profits:  Dividend  of  $1  25  per  share  paid  Mar.  1  1917. 

[Dividend  of  $1. 25  per  share  paid  June  1  1917. 
Wholly  out  of  1917  profits:{  Dividend  of  $1.50  per  share  paid  Sept.  1  1917. 

[Dividend  of  $1  50  per  share  paid  Dec.  1  1917. 
—V.  90,  p.  1046. 

Brown  Hoisting  Machinery  Co. — 1917  Dividends. — 

An  official  notice  says  the  "Preferred  stock  dividend  paid  quarterly 
during  the  year  1917  was  declared  from  the  net  profits  of  the  year  1916." 
—V.  102,  p.  1164. 

Brown  Shoe  Co.,  Inc.,  St.  Louis. — Source  of  1917  Divs. 

Sec.  Wm.  Krail,  writing  Feb.  9,  says:  "Our  counsel  advises  us  that  the 
preferred  dividends  paid  Feb.  1,  also  May  1  1917,  and  the  common  dividend 
paid  March  1  1917  were  from  the  1916  earnings.  The  other  dividends  paid 
during  the  year  1917  were  from  the  1917  earnings." — V.  106,  p.  193. 

Cambria  Steel  Co. — Source  1917  Dividends. — • 
D.  Brewer  Gehly,  Secy.  &  Treas.,  on  Feb.  23,  wrote:  "All  dividends  paid 
during  1917  were  earned  in  1    17." — V.  105.  P.  718. 

Central  Leather  Co. — Source  1917  Dividends. — 

President  Edward  C.  Hoyt  in  annual  report  dated  Feb.  26  says:  "The 
dividends  paid  Jan.  2  l''l  7  on  the  preferred  stock  and  Feb.  1  1917  on  the 
common  stock  were  declared  in  November  and  December  1916  out  of 
profits  or  surplus  then  accumulated;  all  other  dividends  paid  during  the 
year  1917  are  attributable  to  profits  of  1917." — V.  106.  p.  399. 

""Certain-teed  Products  Corporation. — 1917  Dividends. 

Robt.  M.  Nelson,  Secretary  and  Treasurer,  on  Feb.  26  wrote  in  substance: 
"The  General  Roofing  Mfg.  Co.  having  been  purchased  and  its  capita] 
stock  reduced  to  $50,000,  is  only  a  nominal  concern. 

"The  Certain-teed  Products  Corporation  was  not  formed  until  Jan.  30 
1917.  but  took  effect  as  of  Jan.  1  1917;  the  dividends  paid  were  from  the 
earnings  of  1917.  The  dividend  rate  on  the  1st  pref.  and  on  the  2nd  pref. 
is  7%  per  annum  (payable  Q.-J.):  all  the  dividends  thereon  for  1917  were 
paid  promptly  and  on  Jan.  28  1918  a  dividend  of  $4  per  share  was  paid  on 
all  the  outstanding  common  stock  [no  par  value.]  This  dividend  was  paid 
out  of  the  1917  earnings." — V.  106,  p.  193.  712. 

Chapman  Valve  Mfg.  Co. — 1917  Dividends. — ■ 

Treasurer  R.  W.  Wight  on  Feb.  27  wrote:  "The  1917  dividends  were  all 
taken  from  1917  earnings." — V.  89,  p.  780. 

Chino  Copper  Co. — Source  of  1917  Dividends. — 

Pres.  C.  M.  MacNeill,  in  circular  of  Feb.  26,  says  in  substance:  "It  is  the 
belief  of  your  officers  after  consideration  of  the  matter  with  the  counsel  and 
the  accountants  of  the  co.  that  the  dividends  paid  in  1917  were  allocated 
as  follows: 

-Profits  of 


1916. 


Non- 
Taxable. 


$1  25 


1917. 

Dividend  paid  March  31  of  $2  50  per  share $2  50 

Distributions  paid  June  30  1917of$2  50  per  share.  $1  25 
Div.  paid  July  25  1917  (Red  Cross)  of  $.40  per  sh.  $.40 
Dividend  paid  Sept.  30  1917  of  $2  50  per  share. _$1  89 

Dividend  paid  Dec.  31  1917  of  $2  per  share $1  59 

"The  above  apportionment  is  made  after  taking  into  account  the  reserve 
for  depletion  as  heretofore  returned  to  the  Department  of  Internal  Revenue, 
arrived  at  in  accordance  with  its  regulations  issued  under  the  Act  of  Sept.  8 
1916,  and  also  an  estimate  of  taxes  for  1917." — V.  106,  p.  823. 


$.61 
$.41 


Chief  Consolidated  Mining  Co.  (Mines,  Tintic  Dis- 
trict, Utah),  Houghton,  Mich. — Source  1917  Dividends. — 

W.  P.  Seager,  Secy.  &  Treas.,  on  Feb.  20  wrote:  "The  company  paid 
last  year  from  the  surplus  of  1916'four  dividends,  aggregating  5  cents  per 
Bhare  "  [Total  auth.  stock,  81,000,000  (par  $1);  held  in  treasury,  115,777 
shins.  Div.  No.  11  paid  Feb.  2,  $41,201:  Div.  No.  12,  paid  May  5. 
'05  90:  Div.  No.  13,  paid  Aug.  4,  $88.422  30;  Div.  No.  14,  paid 
Nov.   3,   $88,422  30.] 

City  Ice  Delivery  Co.,  Cleveland. — 1917  Dividends. — 

Secretary  A.  L.  Hyde,  in  statement  received  Feb.  28,  said:  "Our  entire 
dividend  for  1917  was  declared  in  Dec.   1916,  payable  out  of  1916  earn- 
-V.   103,  p.  2315. 

City  Mfg.  Co.,  New  Bedford.— 1917  Dividends.— 

An  official  statement  dated  Feb.  21  says:  "Feb.  1  1917  dividend  declared 
from  1916  earnings." — V.  85,  p.  348. 

Cleveland-Cliffs  Iron  Co. — 1917  Dividends. — 

Secretary  S.  L.  Mather  in  circular  of  Jan.  15,  received  Feb.  27,  says: 
"The  dividend  of  $2  50  per  share  paid  Jan.  25  1917  was  paid  from  the  profits 
of  1916.  The  remaining  dividends  for  1917  were  paid  from  the  profits  of 
1917,  except  the  stock  dividend  [of  35%. — Ed.]  paid  Feb.  1  1917,  which, 
as  you  were  advised  at  that  time,  was  paid  out  of  surplus  earnings  accrued 
and  earned  prior  to  Mar.  1  1913." — V.  106,  p.  824. 

City  &  Suburban  Homes  Co.,  N.  Y. — 1917  Dividends. — 

Secreta  y  George  W.  R.  Fallon  on  Feb.  25  wrote:  "The  dividend  paid 
on  June  4  1917  was  earned  in  the  six  months  ending  Apr.  30  1917.  In 
other  words — two-thirds  of  the  said  dividend  was  earned  in  the  year  1917. 
The  dividend  paid  on  Dec.  4  1917  was  earned  in  the  six  months'  period 
from  May  1  >o  Oct.  31  1917."— V.  85,  p.  1579. 

Colonial  Oil  Co. — Source  1917  Dividends. — 

F.  H.  Hall,  attorney,  says:  "Whether  or  not  any  part  of  distribution 
(V.  105,  p.  2i86)  is  to  be  considered  income  must  be  determined  by  the 
individual  recipients.  It  is  in  effect  the  return  to  stockholders  of  capital 
and  surplus  of  company." — V.  105,  p.  2186. 

Columbian  Mfg.  Co. — Source  1917  Dividends. — 

An  official  statement  received  Feb.  25  says:  "The  dividend  paid  May  1, 
the  Red  Cross  dividend,  and  the  Nov.  1  dividend  were  paid  wholly  out  of 
earnings  for  the  year  1917." 

Columbus  (Ga.)  Mfg.  Co.— Source  of  1917  Dividends. — 

Director  Horace  S.  Sears  on  Feb.  26  reports:  "Dividend  of  Jan.  1  1917 
was  from  earnings  of  1916;  dividend  paid  July  1  1917  was  from  earnings  of 
1917.— V.  71,  p.  1271. 

Commonwealth  Steel  Co.,  St.  Louis. — 1917  Dividends. 

Sec.  Frank  L.  Morey,  in  letter  of  Jan.  23,  says  in  substance:  "The  extra 
dividend  of  $12  per  share  declared  and  paid  in  March  1917  was  paid  out 
of  earnings  of  1916,  and  all  subsequent  dividends  paid  in  1917  ($9  per  share) 
were  from  the  earnings  of  1917." — V.  94,  p.  914. 

Consolidated  Interstate-Callahan  Mining  Co. — Divs. 

Asst.  Secy.  H.  T.  McMeekin  on  Feb.  23  wrote:  "Dividend  paid  March  31 
1917,  $1  per  share,  paid  out  of  1916  earnings.  Dividend  paid  June  30  1917, 
$1  per  share,  paid  out  of  1917  earnings." — V.  106,  p.  824. 

Cordis  Mills. — Source  of  1917  Dividends. — 

An  official  statement  says:  "The  dividend  paid  Feb.  1  was  declared  out 
of  earnings  shown  by  six  months'  account  for  period  ending  Dec.  31  1916. 
The  dividend  paid  Aug.  1  and  the  Red  Cross  dividend  were  paid  wholly 
out  of  earnings  for  the  year  1917." — V.  93.  p.  288. 

Cosden  Oil  &  Gas  Co. — New  Statement. — 

See  Cosden  &  Co.  above.— V.  106,  p.  712. 

Cosden  &  Co. — Source  1917  Dividends. — 

An  official  statement  signed  by  W.  B.  Bechert,  Assistant  to  Treasurer: 

Cosden  &  Co.  (Delaware)  (organized  on  July  9  1917) — 

Div.  on —     Dale  Paid.       Rate.      PerShare. 
Com.  stock. Nov.  1   1917       6%       30  cents     Declared  out  of  1917  earnings 
Preferred     (Sept.  1   1917     l%%     8%  cents  [Declared  out  of  1917  earnings 
\Dec.  1    1917     1M%     8 M  cents/ 

Cosden  ct  Co.  (Oklahoma)  (organized  Nov.  29  1913) — 
Capital        [Fob. 24  1917     7%         35  cents     Declared  out  of  1916  earnings 

Stock         June  1   1917     7%         35  cents  "  "       1917 

Oct. 31   1917     6%         30  cents  "  "       1917 

Cosden  Oil  &  Gas  Co.  (organized  Feb.  23  1916)- 


Common 
Stock 


Aug.  1 
sOct.31 
Mar.  1 
June  1 
Sept.  1 
Dec.  1 
V.  106,  p.  300. 


Preferred 
Stock 


Mar. 26  1917  5%  25  cents     Declared  out  of  1916  earnings 

1917  5%  25  cents  "  "       1917 

1917  6%  30  cents  "  "       1917 

1917  1M%  8  H  cents] 

1917  1%%  8 H  cents } Declared  out  of  1917  earnings 

1917  15€%  8%  cents  I 

1917  1M%  8 Vi  cents 


Delaware  Lack.  &  Western  Coal  Co. — 1917  Dividends. 

Sec.  J.  J.  A.  Owens,  in  circular  of  Feb.  14,  says: 

"Of  the  dividends  paid  in  the  year  1917:  49-100  were  paid  from  the 
profits  of  the  year  1917;  193^-100  from  the  surplus  accumulated  in  year 
1916;  31 3^-100  from  surplus  accrued  prior  to  March  1  1913. — V.  105,  p. 2368 

Dodge  Mfg.  Co.,  Mishawaka,  Ind. — 1917  Dividends. — 

An  official  circular  received  Feb  28  says:  "Dividends  paid  in  1917  prior 
to  April  ]  were  declared  out  of  the  earnings  of  1916.  All  subsequent  divi- 
dends in  1917  were  declared  out  of  the  earnings  of  the  year  1917.  — V.  105. 
p.  2368. 

Dow  Chemical  Co.,  Midland,  Mich. — 1917  Dividends. — 

James  T.  Pardee,  Secretary,  in  circular  of  Jan.  30  says:  "The  dividends 
of  1  :i4  %  on  the  pref.  stock  .",nd  s%  on  the  common  stock,  which  were  paid 
on  Feb.  15  1917,  were  declared  from  net  profits  accumulated  in  calendar 
year  1916,  which  were  the  most  recently  accumulated  undivided  profits 
and  surplus;  also  the  8%  dividend  on  common  paid  May  15.  amounting  to 
$8  per  share  should  bo  allocated  $6  09  per  share  to  1916  earnings  and  $1  91 
per  share  to  1917  earnings. 

"The  1  'A  %  dividend  on  pref.  stock  paid  May  15  and  the  balance  of 
dividends  paid  in  1917  wore  from  the  earnings  of  the  year  1917." — V.  106, 
p.  300. 

Electric  Storage  Battery  Co.,  Phila. — 1917  Dividends. — 

W.  G.  Henderson,  Treasurer,  writing  Feb.  27,  says:  The  directors  of  this 
company  have  always  declared  dividends  from  the  net  earnings  without 
specifying  the  year  in  which  the  surplus,  undivided  profits,  or  net  earnings 
accrued  out  of  which  tho  dividend  was  to  be  paid. — V.  105,  p.  1312. 

Elk  Horn  Coal  Corporation. — Source  of  1917  Dividends. 

J.  F.  Caulfield,  Treas.  and  Asst.  Sec  Feb.  23,  wrote  to  the  "Chronicle": 
"All  dividends  paid  by  the  corporation  during  the  year  1917  were  earned 
in  that  year." — V.  106.  p.  824. 

Ely  &  Walker  Dry  Goods  Co.  St.  Louis. — 1917  Divs. — 

Sec.  Walter  W.  Lorch,  Feb.  26,  wrote  in  substance:  "Our  attorneys 
advise  us  that  at  this  time,  under  the  present  regulations,  the  1917  cash 
dividends  must  bo  considered  as  distributions  of  1917  earnings,  but  that  a 
modification  of  the  ruling  may  be  obtained,  and  that  they  are  taking  steps 
to  obtain  such  a  modification  if  possible." — V.  104,  p.  260. 

Esmond  (R.  I.)  Mills. — Source  of  1917  Dividends. — 
Circular  signed  by  Treasurer  Harold  C.  Whitman,  Feb.  7.  says:  "The 
dividend  of  1%%  oh  the  pref.  stock  which  was  paid  Feb.  1  1917  was  paid 
from  the  surplus  of  the  year  1916.  The  dividends  of  \%%  paid  May  1, 
Aug.  1  and  Nov.  1  1917  were  paid  fro.n  surplus  of  the  year  1917." — 
V.  103,  p.  410. 

Fairhaven  Mills,  New  Bedford. — 1917  Dividends. — 

James  Thomson,  Treasurer,  writing  Feb.  23  says:  "The  Fairhaven  mills 
started  operations  Feb.  5  1917  and  all  dividends  paid  during  1917  were 
from  income  of  1917." 
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Falls  Motors  Corp.,  Sheboygan  Falls,  Wis.— 1917  Divs. 

£    >=,;,., r  i,'      if     Sfhreier    Feb    19    wrote:    "For  the  calendar  year  of 

loOToMl^Moto^ 

ferred  Sock,  coverh«the  first  two  quarters  of  the   calendar  year. 

other  dividends  have  since  been  paid.  —V.  10.5,  p.  lAUb. 

Fowler  Nail  Co. — Source  of  1917  Dividends. — 

Secretary  J    D  wight  Dana  in  circular  of  Feb .  7  says:      The  dividend  paid 
on  Jan    13  1917  was  declared  and  paid  out  of  earnings  or  proiits  of  the  com 
pany  accumulated  during  the  calendar  year  191b. 

fifllpna-Sienal  Oil  Co. — New  Notice. —  . 

,SV,  Blench Miller  in  circular  of  Feb.  1 1  says:  "Under  the  revised 
relulaS  issued  by  the  Commissioner  of  Internal  Revenue  relating  to 
K™S(b) .of  the Federal  Income  Tax  Law  as  amended  Oct.  3  1917,  all 
dfffid3Slpaft  by this  company  during  the  year  1917  are  held  to  represent 
distribution  of  earnings  for  the  same  year.  —  V.  106,  p.  824. 

Gluck  Mills.— .Source  of  1917  Dividends.—  ,nfnrms  ns 

Horace  S.  Sears,  who  is  closely  identified  with  the  property,  mtonnsus 

that  the  Jan.  1  1917  dividend  was  paid  from  the  earnmgs  of  1916,  and  the 

July  1  1917  dividend  from  the  earnings  of  1917. 

(D.)  Goff  &  Sons,  Pawtucket,  R.  I.— 1917  Dividends.— 

Treasurer  Darius  Goff  in  circular  of  Feb.  1  says:  "The  four  dividends 
paid  bv  this  corporation  on  its  preferred  stock  during  the  year  1917  were 
declared  by  the  board  of  directors  , on  Jan.  30  1917  and  were  paid  from  the 
surplus  accumulated  during  1916.  — V.  90,  p.  HbZ. 

Granite  Mills.— Source  of  1917  Dividends.— 

Treasurer  Chas.  M.  Shove  in  statement  received  Feb.  25  says: 

"Dividend  naid  Feb.  1  1917  was  paid  out  of  earnmgs  of  191b.         

"The   stockP  dividend   declared   May   24    1917   was   paid  from  surplus 

ea^fviPdends  °piid  Mky  Tand  Nov.  1  1917  were  paid  out  of  earnings  of 
1917."— V.  104.  p.  2121. 

Great  Falls  Mfg.  Co.,  Boston.— So urce  1917  Divs.-- 

Treasurer  Howard  S  O.  Nichols  on  Feb.  25  wrote:  "A  dividend  of  Sb 
n  J  share  paid  on  June  1  was  from  earnings  of  the  six  months  ending 
April"  30  VhTch  tacluded  two  months  of  1916.  We  think  that  it  is  p roper 
£>  fieure  that  of  the  $6,  $2  were  paid  from  earnings  of  1916  and  $4  irom 
earnings  of  1917.  The  dividend  paid  Dec.  1  1917  was  from  earnmgs  of 
1917.  exclusively." 

Great  Lakes  Dredge  &  Dock  Co.— 1917  Dividends.-- 

An  official  circular  dated  Feb.  12  says:  "Of  the  2%  cash  dividend  paid 
by^his  « company  fron^ ttts  surplus  Feb.  15  1917,  12%  was  from  earnmgs  of 
the  calendar  year  of  1913  and  88%  from  those  of  1914. 

"Of  the.  90%  stock  dividend  paid  by  it  Feb.  lo  1917,  b2%  was  irom  i»n 
earnings,  28 %  «  from 1915  Earnings,  10%  was  from  1916  earnmgs ; 

•^The  cash  dividend  paid  May  15  1917  was  from  1916  earnings.  — 
V.  105,  p.  611. 

Great  Lakes  Transit  Corporation.— 1917  Dividends  — 

R.  M.  Russell.  Sec.  &  Treas.,  writing  Feb.  23,  says:  "This  corporation 
paid  the  following  dividends  in  1917:  r>„mmnr, 

VDatePaid.     Preferred.       Common         Date  Paid      Preferred.       Common 
Jan.  1  1917       \%%       $3  50  per  sh.  July  2  1917       1M%       *{°°P?r|ns 
Anr   2  1917       1%%         1  50  per  sh.  Oct.  11917       154%  1  oo  p er  sp. 

"ThV  dividends  paid  Jan.  1.  April  2  and  July  2  were  paid  out  of  1916 
earninfs   and  the  dividend  paid  Oct.  1  1917  was  paid  out  of  1917  earnmgs. 
—V.  105,  p.   1620. 


Greene  Cananea  Copper  Co.— New  Statement.— 

Treasurer  J.  W.  Allen  in  circular  of  Feb.  1,  received  Feb.  25,  says: 
"None  of  the  dividends  paid  by  this  company  during  the  year  1917  were 
from  earnings  of  the  year  1916.  This  company  is  a  holding  company. 
KporateT  under  the  laws  of  the  State  of  Minnesota,  and  derives  its 
income  from  dividends  of  a  Mexican  operatmg  company.  The  dividends 
from  the  o?eraJing  company  are  not  paid  to  the  holding  company  until 
just  before  the  declaration  of  dividends  by  *e  holding  company. 

"But  two  dividends  were  paid  on  the  stock  of  Greene  Consolidated 
Copper  Co  .  as  follows:  Jan.  23  and  April  24,  both  of  which  were  from 
earnings  of  the  year  1917."  [The  Greene  Cananea  Copper  Co.  in  July  1917, 
htvtog  previously  acquired  over  96%  of  the  outstanding  capital  stock 
SSrchlsecl  al  1  the  property  of  Greene  Consol.  Copper  Co.  per  plan,  consist- 
Fn^  chiefly  of  20  000  shares  of  $1  (Mexican)  each  in  the  Cananea  Consol. 
Copper  Co.,  S.  A.]— V.  106,  p.  610. 

Greenfield  (Mass.)  Tap  &  Die  Corporation.— 1917  Divs. 

Official  circular  of  Jan.  21,  received  Feb.  28.  says:  "The  dividends  paid 
Jan  1  and  April  1  (including  the  stock  dividend  of  20%  on  the  last-men- 
tioned date)  were  paid  from  earnings  of  1916. 

Hamilton  Mfg.  Co.,  Boston.— 1917  Dividends.— 

Treasurer  Arthur  K.  Sharp  in  circular  of  Feb.  6  received  Feb.  28.  says: 
"The  dividend  paid  in  Feb.  1917  is  deemed  to  have  been  paid  out  of  earn- 
ings for  the  year  1916;  other  dividends  paid  during  the  year  191 /are  deemed 
to  have  been  paid  out  of  the  earnings  for  said  year  1917.  — V.  104,  p.  45b. 

Harmony  Mills,  Boston. — 1917  Dividends. — 

Albert  Greene  Duncan,  Treas.,  writing  Feb.  23,  says:  "The  dividend 
paid  on  Feb  1 .  amounting  to  $1  75  per  share,  was  out  ot  the  earnings  of  the 
year  1916.  The  other  three  dividends  amounting  to  $5  25  per  share  were 
out  of  the  1917  earnings." — V.  104,  p.  1706. 

Hartford  Fire  Insurance   Co. — 1917   Dividends. — 

Chairman  Chas.  E.  Chase,  in  letter  of  Jan.  23.  says  in  substance:  "We 
assume  that  we  must  recognize  that  the  Jan.  1  1917  dividend  was  from  prof- 
ts  of  the  quarter  ending  Dec.  31  1916." 

Hargraves  Mills. — Source  of  1917  Dividends. — 

Seth  A  Borden,  Treasurer,  on  Feb.  26  wrote:  "During  the  year  1917  the 
following  dividends  were  paid  by  the  Hargraves  Mills  Feb  1,1%;  May  1, 
1!4<7-  Au»  1  1H%'  Nov.  1,  llA%.  The  Feb.  1  dividends  were  paid 
from  the  earnings  of  1916:  balance  from  earnings  of  1917."— V.  104,  p.  1804. 

Holly  Sugar  Corporation. — 1917  Dividends. — 

An  official  statement  to  the  "Chronicle"  on  Feb.   20  says: 

"The  earnings  during  1917  were  sufficient  to  pay  the  dividends  declared 

in  1917  and  the  1917  dividends  paid  Feb.  1,  May  1,  Aug.  1  and  Nov.  1 

were  paid  out  of  1917  earnings." — V.  105,  p.  1806. 

Holmes  Mfg.  Co.,  New  Bedford. — 1917  Dividends. — 

An  official  circular  received  Feb.  28  says:  "Dividends  paid  Feb.  15  1917 
from  earnings  of  1916;  dividends  paid  May  15,  Aug.  15  and  Nov.  15  191/ 
from  earnings  of  1917."— V.  103.  p.  1891. 

Homestake  Mining  Co.— Source  of  1917  Dividends. — 

Pres  Edward  H.  Clark,  writing  Feb.  2,  says:  "The  resolutions  declaring 
dividends  do  not  state  out  of  what  earnings  such  dividends  were  to  be  paid. 
I  think  that  you  will  have  to  proceed  upon  the  understanding  that  all  1917 
dividends  were  paid  out  of  current  earnings  for  that  year." — V.  106,  p.  90' 

Hooker  Electrochemical  Co. — 1917  Dividends. — 

I,  A  Ward  Sec,  in  circular  to  stockholders  says  in  substance:  "The 
dividend  on  prer.  stock  paid  March  30  1917  was  paid  $.50  per  share  out 
of  earnings  accumulated  during  Dec.  1916.  and  $1  per  share  out  of  earn- 
ings accumulated  during  Jan.  and  Feb.   1917.  «,,„,„ 

"The  dividends  on  pref.  stock  paid  June  30,  Sept.  30  and  Dec.  31  191/, 
respectively,  a  total  of  S4  50  per  share,  were  paid  out  of  earnings  accumu- 
lated during  the  period  Mar.  1  to  Nov.  30  1917."— V.  104.  p.  2644. 

Houston  Oil  Co.  of  Texas. — 1917  Dividends. — ■ 

A.  H.  Kennerly.  Sec.  &  Aud.,  writing  Feb.  20,  says:  "The  dividend  paid 
in  Jan.  1917  was  paid  from  earnings  of  1916,  and  the  dividend  paid  in  July 
1917  was  paid  from  the  earnings  of  the  first  six  months  of  1917." — V.  105, 
p.  2540. 

International  Silver  Co.— Source  of  1917  Dividends. — 

Treas.  George  H.  Yeamans,  in  circular  of  Feb.  12,  says:  "Dividends  on 
the  pref.  stock  of  this  company  of  Jan.  1,  April  1  and  July  2  1917  were 
paid  out  of  the  profits  of  1916.  Dividend  Oct.  1  1917  was  paid  from 
profits  of  1917."— V.  104,  p.  867. 


Jim  Butler  Tonopah  Mining  Co.,  Phila  — 1917 Di^.— 

Robert  G.  Wilson,  Asst  Sec.  writing  us  Feb.  28.  says:  Divu  ends  paid 
by  the  Jim  Butler  Tonopah  Mining  '  !o.  In  191  /were:  No.  4, Feb.  1.. lU/fc. 
Declared  out  of  profits  accumulated  prior  to  the  decimation  erf  dividend 

Dec.  27  1916.     The  ad >rofits  tor  the  six  months  period  ^£ea  uec.  tfi 

1916  were  $224,087  52.  No.  5..  Aug.  1,  10%.  De^«J70UtT^ BS 
accumulated  prior  to  Die  declaration  pi ^dividend i  June ,27  1917.  The i  actual 
profits  for  the  six  months  period  ended  June  30  MM  /  were  4297,863  4J. 

"The  company  had  no  surplus  earnings  on  March  1  191a. 

Kelly-Springfield  Tire  Co.— 1917  Din!, lends.— 

An  official  circular  dated  Jan.  31  says:  "The  dividend  on  the  pref.  stock 
paid  Jan.  2  1917,  declared  Dee.  5  1916,  and  the  dividend  on  the  com.  stock 
paid  Feb.  1  1917,  declared  Jan.  3  1917,  were  declared  from  the  net  proiits 
accumulated  in  the  calendar  year  1916.  which  were  the  most  recently 
accumulated  undivided  profits  and  surplus.  — V.  100,  p.  Jul. 

Lanett  (Ala.)  Cotton  Mills.— 1917  Dividends  — 

Horace  S.  Soars,  who  is  connected  with  the  property,  on  Feb. 26  reported: 
"Dividend  paid  April  1  1917  camo  from  earnings  accumulated  prior  to 
March  1  1913:  dividend  paid  Oct.  1  1917  came  from  earnings  of  1917. 

Lawrence  Mfg.  Co.,  Boston.— .Source  of  1917  Dividends. 

C.  P.  Baker.  Treas.,  in  letter  of  Feb.  20  says:  "The  dividend  of  June  1 
1917  was  from  earnings  of  the  period  from  May  1  1916  to  April  M  nw, 
inclusive.  The  dividend  of  Dec.  1  1917  was  from  earnings  for  the  period 
between  May  1  1917  and  Oct.  30  1917,  inclusive.  —V.  104.  p.  2121. 

Loose-Wiles  Biscuit  Co. — New  Notice. — 

"lT?sathSgmentFof  theVofrd  of  directors  that  the  following  dividends 
of  $1  75  per  share  on  the  first  pref.  stock  of  this  company  were  f^om  profits 
accumulated  in  the  year  1916:  Dividend  No.  19  declared  Dec.  5  1916  and 
p^Han  1  1917;  Dividend  No.  20  declared  Mar.  5  1917  and  paid  April 
1  1917  and  the  following  dividends  of  $1  75  per  share  were  from  profits 
stimulated  in  the  vear  1917:  (a)  Dividend  No.  21  declared  June  4  1917 
andTaid  July 1  1917?(&)  Dividend  No.  22  declared  Sept.  1  1917  and  paid 
Oct.  1  1917."— V.  106,  p.  504. 

Ludlow  Mfg.  Associates.— 1917  Dividends.— 

Malcolm  B.  Stone,  Secy.  &  Treas.,  in  circular  letter  dated  Feb.  28  says 
in  substance:     Dividends  in  the  year  1917  were  paid  as  follows- 
Declared.     On  Slock  of  Record.  Paid  $1P^egu7ar.  SI  special 

Anr'il  18  May     1  June     1  SI  50  regu  ar,  |1  specia 

T.FivlS  Au"      1  Sept.    1  $1  50  regular,  $1  specia 

Oct     17  Nov.    1  Dec.     1  $1  50  regular  $1  special 

The  earnings  for  the  year  1917  were  such  that  in  my  opinion  all  dividends 
rlecHred  and  t>aid  in  the  year  1917  were  intended  to  be  paid  out  of  the  earn- 
in^  for -the vear •1017 "except  the  first  dividends,  which  were  paid  on  Feb. 
1  1917  At\hat  time  nc Computation  of  any  part  of  the  earnings  for -the 
year  1917  had  been  made,  and  only  the  earnings  for  the  year  191 6 .were 
before  the  board  of  trustees  when  these,  dividends  were  declared.— 
V.  106,  p.  402. 

Magma  Copper  Co.— Source  of  1917  Dividends.— 

TreafurerV  E.  Dodge,  writing  Feb.  16, says:  "All  of ^he, dividends 
paid  during  the  year  1917  were  on  the  earmngs  for  that  year.  —V.  104, 
p.  2557. 

Massachusetts  Mills  in  Georgia.— 1917  Dividends.— 

Edward  Lovering,  Treasurer,  on  Feb.  26  wrote:  "The  dividend  paid 
in  JunS  1917  was  lent  received  for  the  six  months  ending  June  1 1917. 
The  dividend  paid  in  Dec.  1917  was  also  rent  received  by  it,  for  the  six 
months  ending  Dec.  1  1917  " 


Menominee  (Mich.)  River  Sugar  Co.— Source  1917  Divs 

FL  Brown,  Sec.  in  circular  letter  of  Feb.  8  writes:  "We ,  wish ,  to  i state 
fhat'illnfthc  dividends  paid  in  1917  were  from  the  accumulated  undivided 
S^V^toW^S^vM  fom  the  business  of  1917  not  being 
paid  until  Jan.  2  1918." 

Merchants  Mfg.  Co. — Source  1917  Dividends.— 

Treasurer  J  E.  Osborn  in  circular  received  Feb  25  says:  "The  enclosed 
dividend  of$3  per  share  is  paid  from  earnings  in  1917  a  swas  *fcc .the  divi- 
dends declared  Nov.  1,  Aug.  1,  May  1  of  1917.  The  dividend  paiQ  reo. 
i  ioi7  r,f  «d  T>pr  share  was  paid  from  earmngs  m  191b.  ine  zo /p  si/ui-is. 
divfdenf  plidPMay  14  W17  was  declared  out  of  earnings  previous  to 
Mar.  1  1913."— V.  105.  p.  1621. 

Mexican  Petroleum  Co.,   Ltd.,  of  Del.-JVew  i^ce.- 
gfclBft    De^T%6    JanPflfl917    Prior  »?|Tf 913 

::  ::::i88  ^y2!        » 

Common  f  88     ft  9  ffl     Bet    15  ill?  (89.85c..  or  |f%.  in  1916 
—V.  106,  p.  713. 

Midwest  Oil  Co.,  Denver.— 1917  ptOTdends  — 

from  1917  earnmgs." — V.  104,  p.   1043. 

Munising  Paper  Co.,  Cleyeland    0-1917  Dividends- 

a    t     TVTitlipr    Trpas      in  circular  letter  ot  reo.  o,  says.      *"°  >**"    1017 
of  \\  eaefon-  the^ref ""stock ,  paid  J. in.  i !    Feb.  15  and  Ma ,rch ^1  1917. 
were  out  of  the  earnings  for  the  yea.  1910 ..and  the  dn  tfenos  oi  i»/f  ^ 
on  the  pref.  stock,  paid  April  1,  July  2  and  Oct.  l  uw,  vvcic 
earnings  for  the  year  1917." 

Nfl,hua  Mfo-    Co..  Boston. — 1917  Dividends. — 

nasnud.  luig.   w».,   i»v^v;  W1.nt-P.     "There  were  undivided 

Frederic  Amory,  Treasurer    on  Feb.  26  wrote.     Oct    31  1917  sufficient 

^Nationarcandy  Co.,  St  ^l'-J91l^^^by 

th^an^ai^ 

stock  and  common  stock  was  earned  in  the  year  191b.     ^^    t    12  1917; 

as1  ssasfS  tt?^s^rt-5?saafitffraa^  s*  *  mr 

earnings." — V.  106,  p.  825.  _-    p^- 

National  Sugar  Refining  Co.  (of  N.  J.),  NY.  City. 

An  official  circular  dated  Feb.  25 ^says:  "The !  d^oms^^cumuiaid  in 
is  deemed  to  have  been  declared  and  paid  out  ot  1*™™^\  nave  been 
tted^afd  W^  p^sy^ylar  1917."-V.  105. 

P'  National  Supply  Oo.,V€M^Tg^mi^*iS^ 

Chas.  R.  Clapp,  Treas.,  in  circulai -letter  of  Feb .12  ^says  in    u  Qf 

"The  cash  dividend  paid  on  pref  ^^D^^K  the  pref. 

"The  cash  dividends  paid  on  the  common  stock  as  oi  i  eu    ij  he 

profits  accumulated  during  that  year.   —V.  92.  p.    «»• 

Nioissing  Mines   Co.    (of   Maine  .—1917    Dividends.— 
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Nipissmg  Mining  Co.,  Ltd.  (Oper.  Co.),  Paid    Nipissing  Mines  Co     Ltd 
(of  Ontario),   (.Holding  Co.,   Succeeding  Above). 
Sept.  10  1917     Oct.   20  1917     Sept.  10  1917     Sept.  29  1917     Oct     20  1917 
'Neither  of  the  two  holding  companies  has  a  surplus  at  any  time  more 
than  sufficient  to  pay  current  running  expenses  as  incurred  in  the  dis- 
bursement of  dividends." — V.  105,  p.  2278. 

Ohio  Fuel  Supply  Co.— Source  of  1917  Dividends.— 

t  H-,<=-1Io,e-SOr'  A.SStV  t0  ,,>res-.  writing  Feb.  4,  says:  "The  dividend  paid  on 
Jan.  15  191 ,  was  declared  on  Dec.  18  1916  out  of  earnings  for  the  quarter 
ending  Dec.  31   1916.     The  other  three  dividends  paid  during  1917  were 

out  of  1917  earnings,  as  was  the  dividend  paid  on  Jan.  151918." V.  104 

p.  2456.  "        ' 

Okmulgee  Producing  &  Refining  Co.— 1917  Dividends. 

™&  ™t?hfrifV,tnV*0.mpany  dated  Feb-  2?  says:  "A  10%  dividend  was 
paid  on  the  stock  of  this  company  out  of  the  earnings  for  the  year  1917 
The  company  was  organized  about  the  first  of  January  1917  and  the  divi- 
dend was  paid  234%  quarterly." 

Otis  Company,  Boston.— Source  of  1917  Dividends  — 

*v,An>°If£lal  statement  received  Feb.  25  says:  "The  dividend  paid  May  1, 
the  Red  Cross  dividend,  and  the  Nov.  1  dividend  were  paid  wholly  out  of 
earnings  for  the  year  1917." 

Phoenix  Iron  Co.— Source  of  1917  Dividends.— 

Geo.  C.  Carson  Jr.,  Treas.,  in  letter  of  Feb.  12  says  in  substance:  "Our 
fiscal  year  terminates  Oct.  31  of  each  year,  and  the  dividend  pavable  in 
January  was  declared  from  the  earnings  of  the  two  remaining  mbnths  of 

im?'  T"uNov'  ,a,nd  ^,e?,-'  P,  wel1  as  tne  {irst  month  of  Jan.  of  the  year 
1917.  which  would  be  2-3  of  1%%,  the  amount  declared  for  the  quarter. 
We  also  declared  an  extra  dividend  of  3%  in  Oct.  1917  out  of  the  earnings 
for  our  fiscal  year  which  terminated  Oct.  31  1917,  which  would  include  the 
months  of  Nov  and  Dec.  1916,  which  would  be  1-6  of  3%.  In  short  the 
amount  declared  from  the  earnings  in  the  months  of  Nov.  and  Dec.  1916 

SSJ-^vh2;3  °^    nM  %°  ,an-d,  1"6^3  %  •     The  1  %  %  on  the  pref .  and  com 
stock  paid  April  30,  July  31  and  Oct.  31  were  out  of  the  earnings  of  1917." 

V.   J.Uo,  p.  4yo. 

Poole  Engineering  &  Machine  Co.   (of  Delaware).— 

Comptroller  A  E  King  writing  Feb.  25,  says:  "The  dividends  paid 
during  the  year  1917  were  from  earnings  of  that  year." — V.  106,  p.  92. 

Ray  Consolidated  Copper  Co. — Source  of  1917  Divs  — 

Pres.  Sherwood  Aldrich  in  circular  of  Feb.  25  says-    " 
It  is  the  belief  of  your  officers  after  consideration  of  this  matter  with 
counsel  and  the  accountants  of  the  company  that  the  dividends  paid  on 
March  31  1917,  amounting  to  $1  per  share,  on  July  25  1917  (Red  Cross) 
amounting  to  20c.  per  share,  on  Sept.  29  1917,  amounting  to  $1  per  share 
and  on  Dec.  31  191/,  amounting  to  $1  per  share,  were  all  paid  from  profits 
accumulated  by  the  ^company  in  the  year  1917.     As  to  the  distribution 
made  on  June  30  i91/ ,  amounting  to  $1  per  share,  50c.  thereof  was  a  divi- 
dend paid  from  profits  accumulated  during  1917  and  50c.  thereof  was  a 
capital  distribution  (non-taxable)." — V.  106,  p.  827. 

Saco-Lowell  Shops. — Source  of  1917  Dividends. — 

R.  P.  Snelling  Treas.,  writing  Feb.  26,  says:  "There  was  no  mention 
I  &?■  Penod  ln  which  the  earnings  were  made  in  the  vote  declarirg  dividends 
?l  ™s  company  in  1917,  but  the  writer  in  his  personal  return  considers 
that  ohe  pref.  dividend  paid  Jan.  2  1917  and  the  common  stock  dividend 
paid  Feb.  1  1917  were  from  1916  earnings,  and  that  all  other  1917  dividends 
were  from  current  year  earnings." — V.  95.  p.  1126. 

Spicer  Mfg.  Corp.,  So.  Plainfield,  N.  J.— 1917  Divs.— 

President  A.  G.  Daug  on  Feb.  18  wrote:  "The  January  1917  <'i  idend 
was  paid  from  net  profits  accumulated  in  1918.  and  the  April,  July  and 
Oct.  dividends  from  net  profits  accum.  during  1917." — V.  103,  p.  2435. 

Stewart-Warner  Speedometer  Corp. — 1917   Divs. — 

T    T.  Sullivan    Treas.,  in  letter  of  Jan.  30  says  in  substance:  "The  divi- 
dends paid  on  l*eb.  15  1917  were  paid  out  of  surplus  accruing  during  1916 
and  the  dividends  paid  on  May  15,  Aug.  15  and  Nov.  15  were  paid  out  of 
profits  earned  during  1917." — V.  106,  p.  598. 

Thorndike   Co.— Source  of  1917  Dividends  — 

An  official  statement  received  Feb.  25  says:  "The  dividend  paid  Feb.  1 
was  declared  out  of  earnings  shown  by  six  months'  account  for  period  ending 
Dec.  31  1916.  The  dividend  paid  Aug.  1  and  the  Red  Cross  dividend  were 
paid  wholly  out  of  earnings  for  the  year  1917." — V.  93,  p.  290. 

Todd  Shipyards  Corp.— Source  of  1917  Dividends.— 

Carl  R.  Ridel  Treas.,  in  letter  of  Jan.  23  says:  "We  beg  to  state  that  all 
dividends  paid  during  the  year  1917  were  paid  out  of  undivided  profits 
or  surplus  accumulated  during  1917." — V.  105,  p.  2006. 

Travelers'  Insurance  Co.— 1917  Dividends'.— 

An  official  circular  signed  by  L.  E.  Zacher,  Treasurer,  says  that  the 
dividends  of  $4  per  share  were  paid  April  1 ,  Julv  1 ,  Oct.  2  and  Dec  31  1917 
from  profits  accumulated  in  1917." — V.  102,  p.  72. 

Tremont  &  Suffolk  Mills.— 1917  Dividends  — 

iv.T^eam7eii»Pc'fF-  Y?n?f'  wrl*lnB  Feb  26, .says:  "The  dividend  paid  in 
?Iay  J 01 7  was  from  1916  earnings,  and  dividend  paid  in  Nov.  1917  was 
from  1917  earnmgs." — V.  80,  p.  226. 

Union  Nail  Co.,  New  Haven,  Conn.— 1917  Dividends.— 

Secretary  J  Dwight  Dana  in  circular  of  Feb.  7  says:  "The  dividend  paid 
on  Jan.  13  1917  was  declared  and  paid  out  of  earnings  or  profits  accumu- 
lated during  the  calendar  year  1916  and  the  dividend  paid  March  29  1017 
«?£>  pai,d  one-hajf  out  of  earnings  or  profits  accumulated  during  the  year 
191b  and  one-half  out  of  earnings  or  profits  accum.  during  the  yearl917. 

United  Publishers  Corp.— Source  of  1917  Dividends.— 

Treas.  W.  H.  Taylor,  in  circular  of  Feb.  1,  says  in  substance:  "Preferred 
stock  dividend  No.  23,  paid  Jan.  31  1917,  and  common  dividend  No  A 
paid  Feb.  1  1917,  were  earned  in  1916.  Preferred  stock  dividends  Nos. 
5;6.  7  and  8,  paid  respectively,  on  May  1,  July  11,  Aug.  1  and  Nov.  1 
1917,  as  construed  by  the  statute,  are  to  be  considered  as  disbursed  out  of 
1917  earnings." — V.  93,  p.  1390. 

U.  S.  Industrial  Alcohol  Co.— 1917  Dividends.— 

A  circular  signed  by  Treasurer  A.  G.  Robinson  savs:  "Of  the  dividend 
declared  Aug.  2  1917  and  paid  Oct.  1  1917,  $12  75  thereof  was  paid  from 
earnings  accumulated  prior  to  March  1  1913  and  $3  25  per  share  thereof 
was  paid  from  earnings  accumulated  during  1916. 

"Of  the  dividend  declared  Aug.  2  1917  and  paid  Dec.  1  1917,  $10  98 
per  share  thereof  was  from  earnings  accumulated  during  1916  and  $5  0? 
per  share  was  paid  out  of  earnings  of  1917  set  aside  for  that  purpose 
.. '.V16  earnings  for  the  year  1917  up  to  Aug.  2,  when  the  Dec.  1  1917 
dividend  was  declared,  were  in  excess  of  the  amount  of  that  dividend  and 
or  the  sum  of  $3  25  per  share,  included  in  the  dividend  paid  Oct.  1  1917 
which  surn  of  $3  25  was  paid  from  earnings  accumulated  during  1916.''' 
— V.  106,  p.   19/ . 

United  Truck  &  Equipment  Co.,  Inc. — 1917  Divs. — 

F.  T.  Hulswit,  Treas.,  in  letter  of  Jan.  25  says  in  substance:  "The  divi- 
dends paid  during  1917  on  the  preferred  stock  were  paid  out  of  the  profits 
and  surplus  of  1917. 

Utah  Copper  Co.— Source  of  1917  Dividends.— 

£t?s-'  S.'  M.  MacNcill,  in  circular  of  Feb.  26  1918,  says  in  substance: 
It  is  the  belief  of  your  officers  after  consideration  of  the  matter  with  the 
counsel  and  the  accountants  of  the  company  that  the  dividends  paid  in 
1917  were  allocated  as  follows: 

Profits  of—       Non- 

Dividend  paid  March  31  of  $3  50  per  share 82*89         Til     TaXaMe- 

Distributions  paid  June  30  of  S3  50  per  share...   $1.75  «"l  75 

Dividend  paid  July  25  (Red  Cross)  of  $.50  per  sh     $.50 

Dividend  paid  Sept.  30  of  $3  50  per  share $1  59         sVoi 

Dividend  paid  Dec.  31  of  $3  50  per  share $3  50 

f  J  JDfi  *J?ove  apportionment  is  made  after  taking  into  account  the  reserve 
for  depletion  as  heretofore  returned  to  the  Department  of  Internal  Revenue, 
arrived  at  in  accordance  with  its  regulations  issued  under  the  Act  of  Sept.  8 
1916,  and  also  an  estimate  of  taxes  for  1917." — V.  106   p    613 


(Charles)   Warner  Co. — Source  1917  Dividends. — 

An  official  circular  received  Feb.  27  reports:  "Preferred  dividend  $1  75 
per  share,  paid  Jan.  26  1917,  and  common  dividend,  $1  per  share  paid 
Jan.  27  1917,  can  be  properly  chargeable  against  1916  earnings." — V  100 
p.   146. 

Warwick  Mills,  Centreville,  R.  I.— 1917  Dividends.—. 

Horace  S.  Scars,  who  is  closely  connected  with  the  company,  reports  as 
of  Feb.  26:  "Dividend  Feb.  1  1917  paid  from  earnings  of  1916-  dividend 
Aug.  1  1917  paid  from  earnings  of  1917.  Stock  dividend  [5% — Ed  1 
Feb.  16  1917,  69.45%  prior  to  March  1  1913  and  30.55%  1916.— V.  104 
p.  368;  V.  105,  p.  395.  °  »■«*• 

Wauregan    Company.— Source   of   1917    Dividends.— 

Richardson,  Hill  &  Co.,  Boston,  are  informed  by  the  company  that 
"dividends  on  the  preferred  and  common  stock  paid  Jan.  2   1917  were 

earned  in  1916.     All  other  dividends  paid  in  1917  were  earned  in  1917  " 

V.  104,  p.  2123. 

Westfield  Mfg.  Co.— Source  of  1917  Dividends  — 

Comptroller  C.  P.  Gorman  in  circular  of  Feb.  11  says:  "The  dividend 
paid  Feb.  10  1917  may  be  considered  as  having  been  paid  from  the  net 
profits  accumulated  during  the  year  1916.  All  subsequent  dividends  paid 
during  1917  and  the  present  dividend  payable  Feb.  11  1918  may  be  con- 
sidered as  having  been  paid  from  the  net  profits  accumulated  during  the 
year  1917." — V.   105,  p.   1997. 

West  Point  (Ga.)  Mfg.  Co.,  Boston.— 1917  Dividends  — 

Treasurer  Horace  S.  Sears,  writing  Feb.  26,  says:  "Dividends  paid 
June  30  and  Dec.  31  1917  were  from  earnings  of  1917." — V.  103,  p.  2245. 

Wheeling  Mold  &  Foundry  Co.— 1917  Dividends.— 

Chas.  C.  Woods,  Sec.  &  Treas.,  Feb.  21  wrote:  "Our  stock  dividend  of 
Jan.  30  1917  150%  paid  in  pref.  stock — Ed.]  was  paid  85%  out  of  1916 
earnings  and  15%  out  of  1915  earnings.     Our  cash  dividends  of  April  1 
July  1,  Oct.  1  1917  on  pref.  stock  and  May  1,  Aug.  1  and  Nov.  1  1917  on 
common  stock  were  paid  out  of  1917  earnings." — V.  104,  p.  1392. 

Yukon  Gold  Co. — Source  of  1917  Dividends. — 
Secretary  C.  K.  Lipinan  in  circular  of  Feb.  25  1918  says:  "All  the  dis- 
tributions made  by  this  company  during  the  year  1917  are  considered  by 
the  company  to  have  been  made  not  out  of  'earnings  or  profits  '  but  out 
of  capital,  as  will  appear  from  the  annual  report  which  accompanies  this 
notice.  The  charges  for  depletion  and  depreciation  for  the  year  1917 
were  in  excess  of  the  operating  profits  for  the  year.  All  'earnings  or 
profits'  for  prior  years  were  distributed  before  the  year  1917." — V  104 
p.  1262. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Alaska   Government   Roads. — Progress. — 

See  Alaska  Northern  Ry.  below. — V.  105,  p.  2182. 

Alaska  Northern  Ry. — Progress  of  Construction. — 

W.  C.  Edes,  Chairman  of  the  Alaskan  Engineering  Commission  in 
reporting  on  the  progress  made  during  1917,  states  that  108  miles  of  first 
track  were  laid  between  miles  71  and  209.  Proposed  work  for  the  coming 
season  consists  of  track  laying,  mile  79  to  mile  91,  the  dredging  of  the 
harbor  and  the  erecting  of  a  dock  at  Anchorage,  Alaska.  During  1917  the 
Commission  purchased  30  Hart  convertible  cars  of  100,000  lbs°  capacity 
6  refrigerator  cars  of  60,000  lbs.  capacity,  and  30  box  cars  of  80  000  lbs' 
capacity.     Compare  V.  105,  p.  2183. 

Amer.  Light  &  Traction  Co. — Sub.  Co.  Rates  Raised. — 

See  Grand  Rapids  Gas  Light  Co.  below. — V.  106,  p.  823. 

Aurora  Elgin  &  Chicago  Ry.—Extens.  of  Time— Earns. 

The  Illinois  P.  U.  Commission  has  sanctioned  an  arrangement  between 
the  company  and  banking  interests  in  Chicago  providing  for  an  evteuslon 
of  one  year  to  meet  the  $800,000  Collateral  Trust  6%  notes  due  March  1 
1918.     For  recent  increase  in  fare,  see  V.  106,  p.  714. 

1917.       1916. 
Res.  deposits  <fe  amort.. S79, 305  S68.999 

Balance,  surplus S98,278S172,585 

—V.  106,  p.  714. 


Cat.  Years — 
Gross   income. 

Net  income 

- 


1917.  1916 

.52,181,871  32,056,362 
.  606,100  675.494 
.       428,517        433,910 


Boston  Elevated  Ry. — City  Control  Suggested. — 

The  Boston  City  Council  is  proposing  an  investigation  as  to  the  advisa- 
bility of  the  city  taking  over  the  Boston  Elevated  system  and  of  supplying 
the  city  with  gas,  electricity,  &c. — V.  106,  p.  714,  710. 


Boston  &  Maine  Railroad. — Earnings. — 


-December- 


1917. 

82,637,117 

1,502,293 

552,353 


-Calendar  Year- 


Revenues — 
Freight 

Passenger 

Mail,  express,  &c__. 

Total $4,691,763     $4,738,023  $59,450,778  $55,383,544 

Operating   expenses 4,420,377       3,408,711     47,164.940     38,251.715 


n  1916.  1917.  1916. 

$2,785,510  $35,080,736  $33,640,586 

1,419,703     17.814,737     16,052,105 

532,810       6.555,305       5.690.853 


Net  earnings 

Taxes 

Uncollectible   revenue. 

Operating  income 

Other   income 


$271,386 

277,674 

3,790 


$1,329,312  $12,285,838  $17,131,829 

249,429       2,156,648       2,091,088 

1.235  3,790  3,769 


Joss  $10,078     81,078,648  $10,125,398  $15,036,971 
236,894  153,701        1,232,915       1.205,819 


$226,815 
1.07  7,775 


$1,232,3-19  $11,358,313  $16,242,790 
1,028,041     11,777,097     11.451.916 


..def$850,959  sur$204,307  def$419,384  sr$4.790,873 


Gross  income 

Fixed  charges 

Balance 

— V.  106,  p.  295. 

Brooklyn  Rapid  Transit  Co.— Maturing  Notes. — 

The  New  York  "Tribune"  on  Feb.  20  said:  "The  company  has  filed  an 
application  with  the  Capita]  Issues  Committee  at  Washington  for  per- 
mission to  issue  securities  to  meet  the  maturing  notes.  The  committee 
it  was  learned  yesterday,  has  ruled  that  'the  taking  care  of  the  issue  is 
not  incompatible  with  the  interests  of  the  United  States.'  According  to 
reports  in  the  financial  district  an  attempt  may  be  made  to  float  an  issue 
of  new  prel erred  stock.  It  was  also  intimated  that  aid  may  be  sought 
from  the  War  Finance  Corporation.  It  is  not  intended  to  present  any 
plan  that  may  involve  financing  of  the  notes  in  the  open  market  until 
after  the  next  Liberty  Loan  is  out  of  the  way." — V.  106,  p.  714,  394. 

Buffalo  &  Susquehanna  RR. — Dividend. — 

A  regular  quarterly  dividend  of  1  U  %  has  been  declared  on  the  common 
stock,  payable  March  29  to  holders  of  record  March  15.  In  1917  1U% 
was  paid  quarterly  with  2%  extra  in  December. — V.  106,  p.  821,  606. 

Central  Ry.  of  Canada.— Receiver  Appointed. — 

_.  A,  Canadian  exchange  journal  says:  "Judgment  has  been  rendered  by 
Sir  Walter  Cassels,  sitting  in  the  Exchequer  Court,  Montreal,  rejecting  the 
petition  of  the  directors  of  the  company  for  confirmation  of  a  scheme  of 
arrangement  between  that  company  and  its  creditors.  Immediately  fol- 
lowing an  application  was  made  by  counsel  for  the  City  Safe  Deposit  & 
Agency  Co.,  Ltd.,  of  London,  England,  who  are  trustees  for  the  bond- 
holders, asking  for  the  appointment  of  F.  Stuart  Williamson  of  Montreal 
as  receiver.  This  application  was  made  in  a  suit  taken  by  the  trustees, 
wJ"5Sftas  en  Pending  for  some  time.  The  application  was  granted  and 
Mr.  Williamson  has  been  sworn  in  as  receiver  in  Ottawa.  Compare  V.106,p.85. 

Chicago  &  Eastern  Illinois  RR.— Sale  of  Collateral.— 

Adrian  H.  Muller  &  Sons,  auctioneers,  on  Feb.  27  sold  at  auction  at 
from  22%  to  23%  $600,000  Refunding  <fc  Improvement  4%  bonds  due  1955 
with  coupons  attached,  due  July  1  1914  and  thereafter,  the  bonds  being 
those  pledged  as  collateral  security  for  two  defaulted  notes  of  the  company, 
one  dated  Mar.  27  1913,  due  5  months  after  date  and  the  other  dated 
May  19  1913  and  due  on  demand. — V.  106,  p.  606,  85. 
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Chicago  Milwaukee  &  St.  Paul  Ry. — No  March  1 
Dividends  Declared  on  Common  and  Preferred.- — The  directors 
met  on  Feb.  28  but  again  "took  no  action"  as  to  the  semi- 
annual dividends  usually  paid  on  March  1  on  the  common 
and  preferred  shares.  The  question  of  declaring  these  divi- 
dends was  indefinitely  deferred  by  the  directors  at  their 
meeting  on  Jan.  31.  The  Government  Railroad  Bill  is  still 
awaiting  final  passage,  and  President  Byram  would  give  no 
intimation  as  to  what  effect  its  ratification  might  be  expected 
to  have  on  tho  dividend  situation.  He  said,  however,  that 
the  position  of  the  road  as  regards  business  and  supply  of 
cars  was  in  February  far  better  than  in  January.  Compare 
V.  106,  p.  498,  606. 

Cincinnati  Findlay  &  Fort  Wayne  Ry. — Decree. — 

The  United  States  District  Court  at  Cincinnati  has  handed  down  a 
decree  finding  that  there  is  no  further  use  for  the  line  under  present  condi- 
tions and  consequently  it  will  cease  business  on  Mar.  15.  The  line  was 
formerly  leased  to  the  old  Cincinnati  Hamilton  &  Dayton  Ry.,  which  com- 
pany guaranteed  the  bonds  (V.  78,  p.  286,  342,  701).  The  property  was 
not  included  in  the  C.  H.  &  D.  reorganization  but  under  "adjustments"  of 
certain  claims,  depositing  bondholders  in  Aug.  1917  received  $200  per  $1,000 
bond.  Foreclosure  suit  was  brought  Nov.  1916.  J.  B.  Carothers  was 
appointed  receiver  in  March  1917. — V.   105,  p.  606. 

Cities  Service  Co.,  N.  Y. — Stock  Plan  Abandoned — 
The  directors,  it  is  announced,  have  abandoned  the  plan  to  issue  ten 
shares  of  new  common  stock  for  each  $100  share  outstanding,  and  will 
await  possible  changes  in  "general  conditions"  before  taking  the  matter 
up  again.  (V.  104,  p.  2552)  Dealings  it  appears  bad  taken  place  in  the 
new  stock  on  a  "when  issued"  basis  and  the  present  announcement  is  made 
at  the  request  of  brokerage  houses  in  order  that  these  premature  contracts 
may  be  canceled.— V.  106,  p.  498,  394,  188. 

Cleveland   (Electric)   Ry. — Increased  Allowances. — 

The  Street  Railway  Committee  of  the  City  Council  at  Cleveland,  Ohio, 
on  Feb.  8  approved  the  application  of  the  company  for  an  increase  of  1)4 
cents  per  mile  in  operating  allowance,  but  cut  the  requested  advance  of 
3  cents  a  mile  for  tho  maintenance  allowance  to  1  cent.  This  will  make 
the  allowances  16  and  6  cents,  respectively,  instead  of  14K  and  5  cents,  as 
In  the  past.  The  company  will  also  be  permitted  to  charge  off  the  deficit 
of  $500,000  of  last  year  at  the  rate  of  $30,000  a  month. — V.  106,  p.  818,  710. 

Columbia  (S.  C.)  Railway  Gas  &  Electric  Co.— Divi- 
dends Now  Paid  Quarterly  on  $2,000,000  Common  Stock.- — ■ 
See  "Allocation  of  Dividends"  on  a  preceding  page. — V.  102,  p.  1060. 

Denver  &  Rio  Grande  RR. — Receivership  Proceedings. — 

A  St.  Louis  report  yesterday  stated  that  the  joint  receivership  has  been 
dissolved  by  order  of  the  court,  E.  L.  Brown,  President  of  the  company, 
and  a  co-receiver,  resigning.  The  court  designated  Alexander  R.  Baldwin 
to  act  as  sole  receiver  of  the  company's  free  assets.  He  will  have  no  juris- 
diction over  operations.  This  change  in  the  status  of  the  receivership  was 
made  to  segregate  the  operations  of  the  property  from  the  receivership. 
The  new  arrangement  will  continue  the  opertaions  of  the  property  under 
control  of  the  Director-General  and  retain  only  the  free  assets  under  the 
jurisdiction  of  the  court. — V.  106,  p.  607,  498. 

Denver  &  Salt  Lake  RR. — Sub.  Depositary. — 

Dunn,  Fisher  &  Co.,  41  Threadneedl  ■  St.,  London,  E.  C,  2,  have  been 
appointed  a  sub-depositary  for  the  United  Kingdom  under  the  bondholders' 
deposit  agreement,  dated  May  1  1917,  for  the  1st  M.  30-Year  gold  bonds. 
[This  item  appeared  erroneously  under  the  caption  Denver  &  Rio  Grande 
RR.  in  a  previous  issue.] — V.  106,  p.  189,  85. 

Detroit  Rapid  Transit  System. — Report  of  Experts. — 

A  handsome  125-page  quarto  pamphlet  has  been  issued  containing  the 
report  made  to  the  Board  of  Street  Railway  Commissioners  of  the  city  of 
Detroit  by  the  firm  of  Barclay,  Parsons  &  Klapp,  consulting  engineers, 
60  Wall  St.,  regarding  the  probable  rapid  transit  requirements  of  the  city 
of  Detroit  up  to  1950  and  the  best  method  of  meeting  the  same.  The  firm 
does  not  approve  any  plan  that  would  involve  competition  with  the  existing 
surface  lines,  but  would  rather  provide  for  bringing  eventually  the  entire 
transportation  facilities  of  the  city  under  municipal  control. 

Detroit  United  Railway. — Rapid  Transit  Plans. — ■ 

See  "Detroit  Rapid  Transit  System"  above. — V.  106,  p.  810. 

Dominion  Power  &  Transmission  Co.,  Ltd. — Earnings. 


Cal.  Gross 

Years.    Earnings. 
1917 --$2,067,274 
1916--   2,693.212 
—V.  105,  p.  909. 


Net  Maint.  &  Bond,  &c.  Dividends  Balance, 

Earnings.  Renewals.     Interest.         Paid.  Surplus. 

$1,233,514  $111,709     $395,585     $535,153  $191,066 

1,233,611        157,689       365,573       534,351  175,997 


Federal  Street  &  Pleasant  Valley  Ry. 

See  Pittsburgh  Rys.  Co.  below. — V.  106,  p.  85. 


Pittsb. — Interest. 


Florida  East  Coast  Ry. — Income  Bond  Interest. — 

The  directors  have  declared  out  of  the  earnings  for  the  six  months  ended 
Dec.  31  1917  interest  at  the  rate  of  5% ,  payable  April  1  next,  on  the  $15,- 
000,000  General  Mortgage  Income  5%  50-year  gold  bonds.  Previously 
the  company  distributed  the  full  5%  in  one  installment  in  November. 
—V.   105.  p.   1309,  818. 

Ft.    Smith   (Ark.)   Subiaco  &   Eastern  Ry. — Receivers. 

Charles  H.  Sommers,  of  St.  Louis,  and  I.  H.  Nakdimen,  of  Fort  Smith, 
have  been  appointed  receivers  in  consequence  of  a  suit  filed  by  the  Union 
Trust  Co.  of  St.  Louis,  trustee  for  the  bondholders.  The  road  extends  14 
miles  from  Fort  Smith  to  Scranton,  Ark.  An  extension  to  Dardanelle, 
Ark.,  26  miles,  has  been  under  construction. 

Henry  Stroup,  of  Paris,  Ark.,  is  Pres.;  Lovick  P.  Miles;  of  Memphis, 
Tenn.,  and  Little  Rock,  Ark.,  is  V.-Pres.;  Frank  S.  Yantis,  Asst.  to  V.-Pres. 
and  J.  H.  Wright,  of  Fort  Smith,  Gen.  Mgr. 

Grand  Trunk  Pacific  Ry. — Sub.  Co.  Balance  Sheet. — 

See  Grand  Trunk  Pacific  Development  Co.,  Ltd.,  under  "Industrials" 
below.— V.  106,  p.  607. 

Grand  Trunk  Ry.  of  Can. — Wage  Agreement — Outlook. 

This  company  has  made  an  agreement  with  its  employees  composing  the 
Federated  Trades,  which  gives  a  nine-hour  day  and  an  average  increase  of 
$300  per  year  to  each  employee.  The  wage  increase  adds  from  $500,000 
to  $750, 000  to  the  annual  payroll. 

The  "Journal  of  Commerce"  of  Montreal,  Feb.  26,  says:  "In  replying  to 
an  Ontario  deputation  pressing  for  the  acquisition  of  the  Grand  Trunk 
Railway,  Sir  Robert  Borden  suggested  that  there  were  grave  difficulties 
in  the  way  of  such  a  policy,  and  that  "the  question  was  one  which  would 
probably  require  more  study  and  consideration  than  those  now  appearing 
before  the  Government  had  time  to  give  it."- — V.  106,  p.  607,  395. 

Gulf  Florida  &  Alabama  RR. — Litigation. — 

According  to  press  report  the  U.  S.  District  Court  at  Pensacola,  Fla., 
has  authorized  the  Columbia  Trust  Co.  of  N.  Y.,  as  trustee  of  the  mortgage, 
to  file  a  bill  of  complaint  and  foreclosure  against  this  property,  of  which 
J.  T.  Steel  is  receiver.     See  reorganization  plan,  V.  105,  p.  2094. 

Hudson    &   Manhattan   RR. — Government    Control. — 

(7  Director-General  William  G.  McAdoo  in  a  statement  issued  on  Feb.  22 
explained  that  on  account  of  his  previous  connection  with  the  company, 
which  was  terminated  when  he  entered  public  life,  five  years  ago,  he  sub- 
mitted to  a  meeting  of  the  Railroad  Advisory  Board  the  question  whether 
the  company's  property  should  on  its  merits  be  placed  under  Government 
management.  After  full  discussion  the  aforesaid  board  concluded  that 
the  Hudson  &  Manhattan  RR.  was  a  necessary  part  of  the  terminal  facilities 
of  the  Pennsylvania  RR.  in  New  York. 

Statement  by  Samuel  Rea,  Pres't  of  Pennsylvania  RR.  Co.,  Feb.  28. 

Hudson  Terminal  was  constituted  a  [downtown]  terminal  for  our  passen- 
gers as  the  result  of  an  agreement  dated  May  16  1903,  which  authorized 


the  Hudson  &  Manhattan  RR.  Co.  to  construct  its  station  and  tunnels 
beneath  our  Jersey  City  station  to  reach  its  Cortlandt  St.  terminal.  When 
the  Hudson  Tunnel  Line  was  constructed  and  opened,  about  1909,  our 
rail  passengers  were  carried  to  Jersey  City  station  and  used  the  Hudson 
tubes  to  go  to  Cortlandt  St.   in  lieu  of  the  ferry. 

By  a  later  agreement,  dated  April  18  1906,  a  joint  high-speed  electric 
service  between  Newark  and  New  York  was  arranged,  which  was  opened 
in  1911.  In  and  out  of  Hudson  Terminal,  on  the  joint  lino  from  Newark 
to  Jersey  City  and  New  York,  more  than  17.000.00(1  through  and  local 
passengers  are  carried  annually  to  and  from  tho  Pennsylvania  System, 
which  IS  an  increase  of  more  than  50%  compared  with  the  first  year  in 
which  the  Newark  and  Hudson  Terminal  line  was  opened.  This  lino 
carried  tho  greatest  number  of  our  passengers  in  and  out  of  New  York. 
It  is  also  a  mail  route,  and  shows  continued  traffic  expansion. — V.  106, 
p.  822. 

Illinois  Central  RR. — Monthly  Earnings  Statement  Dis- 
continued Because  of  Government  Control. — Secretary  D.  R. 
Burbank  in  circular  of  Feb.  25  says: 

Under  tho  provisions  of  an  Act  of  Congress,  approved  Aug.  29  1916, 
the  President  of  the  United  States  has  taken  possession  and  assumed  control 
of  the  railroads  of  the  country.  It  follows,  therefore,  that  the  Illinois 
Central  RR.  Co.  is  no  longer  operated  as  an  individual  system  by  its  own 
management,  but  its  operations  have  been  merged  into  the  railroad  system 
of  the  country  as  a  whole.  Its  engines,  equipment  and  men  may  be,  and 
are,  being  transferred  wherever  it  is  decided  that  they  are  more  urgently 
needed;  its  shops  and  forces  may  be  used  to  repair  the  engines  and  equip- 
ment of  any  other  company,  as  determined  by  tho  Director-General  of 
Railroads,  and  are  being  so  used. 

For  many  years  it  has  been  customary  for  this  company  to  send  a  monthly 
statement  of  its  earnings  to  its  stockholders.  In  view  of  the  situation  such 
statements  are  no  indication  of  its  earning  capacity  as  an  individual  system, 
and  can  be  of  little  or  no  value  to  its  security  holders.  Therefore  it  has 
been  determined  for  the  present  to  discontinue  such  practice. —  Y.  106. 
p.  499.  395. 

Interborough  Consol.   Corp. — Earnings,  Divs.,   &c. — 

See  Interborough  Rapid  Transit  Co.  below. — V.  106,  p.  493. 

Interborough  Rapid  Transit  Co. — Earnings,  &c. — 
The  following  statement  stands  approved: 

The  earnings  of  the  Interborough  Rapid  Transit  Co.  for  the  current 
quarter,  (March  estimated)  aggregate,  including  preferential  after  taxes, 
approximately  $500,000  in  excess  of  dividend  requirements,  notwith- 
standing the  extremely  inclement  weather  during  January  and  February, 
and  the  numerous  holidays  and  workless  and  heatless  days  occurring  during 
said  period. 

[Quarterly  dividends  of  the  usual  amount  were  declared  this  week  by 
this  company  and  also  by  the  Interborough  Consolidated  Corp.,  the  holding 
corporation.  Among  the  applications  for  authority  to  issue  new  securities 
now  pending  before  the  authorities  at  Washington,  is  stated  to  be  the  pro- 
posal of  the  Interborough  Rapid  Transit  Co.  to  issue  $40,000,000  additional 
bonds  already  authorized  by  the  New  York  P.  S.  Commission  for  equip- 
ment expenditures  under  the  dual  system  contract.] — V.  106,  p.  607. 

Interurban  Railway  &  Terminal  Co. — Fare  Increase. — 

The  Ohio  P.  U.  Commission  has  granted  this  company  authority  to 
increase  fares  from  2  to  2}4  cents  per  mile. — V.  105,  p.  2272. 

Lake  Superior  &  Ishpeming  Ry. — -New  Directors. — 

R.  C.  Mann,  C.  D.  Mason  and  W.  P.  Beldon  have  been  elected  directors, 
succeeding  J.  B.  Laughlin,  T.  F.  Jones,  Jr.,  and  J.  H.  Hoyt. — T.  106, 
p.  189. 

Manchester  (N.  H.)  Trac,  Lt.  &  Pow.  Co. — Earnings. — 

Nov.  30  Gross  Net,  after  Interest  Sinking         Bal.  for 

Years —        Earnings.  Taxes.  Charges.  Fund.        Divs.,&c. 

1916-17 $1,584,393         $635,174         $180,915  $454,259 

1915-16 1,468,258  634,608  138,061         $2,500  494,047 

Compare  statement  in  "Elec.  Ry.  Section,"  page  64. — V.  106.  p.  396.  86. 

Mobile   &   Ohio.   R.R. — Mortgage  Approved. — ■ 

The  shareholders  have  approved  the  proposed  $50,000,000  mortgage  to 

provide  for  refunding  and  other  financial  requirements  of  the  company 

from  time  to  time. — V.  105,  p.  1797. 

Munising     Marquette     &     Southeastern     RR. — 

W.  P.  Beldon  has  been  elected  a  director. — V.  106,  p.  189. 

Nevada  Northern  Ry. — New  President. — 

S.  R.  Guggenheim  has  been  elected  President  to  succeed  S.  W.  Eccles, 
deceased.— V.  85,  p.  1462. 

New  Mexico  Central  Ry. — Successor  Company. — 

This  company,  incorporated  in  Jan.  in  Del.  (with  $500,000  authorized 
capital  stock,  since  increased  to  $2,500,000)  (V.  106,  p.  499),  successor  to 
the  railroad  company  of  similar  name,  owns  in  fee  a  steam  railroad  line 
from  Santa  Fe,  N.  Mex.,  to  Torrance,  116.7  miles,  all  in  operation.  A 
spur  five  miles  long  to  coal  mines  is  projected  from  Clark.  There  are  no 
bonds.  Officers  of  the  company  are:  Pres.,  S.  C.  Munoz  (N.  Y.);  Sec, 
Franklin  D.  Wagner,  and  Treas.,  Fred  L.  Watson.  Offices  of  company, 
115  B'way,  N.  Y.  City,  and  Santa  Fe.  N.  Mex.— V.  106,  p.  715.  499. 

New  Orleans  Texas  &  Mexico  RR. — Income  Interest. — 

The  regular  semi-annual  interest  payment  of  2H%  has  been  declared  on 
the  $15,158,000  non-cum.  income  5s,  payable  Apr.  1.  The  initial  payment 
of  \V2%  was  made  in  Apr.  1917  with  3}-i%  in  Oct.,  making  the  full  5% 
for  the  year  1917.— V.  106,  p.  822. 

New  York  Railways  Co. — No  Income  Bond  Interest. — 

The  directors  have  declared  no  interest  on  the  $30,626,977  outstanding 
5%  Adjustment  Income  Mtge.  bonds  due  1942,  to  cover  the  six  months 
period  ended  Dec.  31  last,  making  no  payments  for  the  entire  year  1917. 

The  record  of  payments  on  this  issue  follows:  Initial  div.  of  $7  71 
(0.771%)  paid  Oct.  1  1912  (V.  95,  p.  54-1).  In  1913.  April,  $22  50  (2M%); 
Oct.,  $16  36  (1.63%).  In  1914.  April,  $23  45  (2.34%):  Oct.,  $12  88 
(1.288%).  In  1915,  April,  $17  69  (1.769%);  Oct.,  $13  70  (1.37%).  In 
1016,  April,  $3194  (3.194%);  Oct.,  $19  81  (1.981%).  None  since. 
— V.  106,  p.  396. 

Ohio  Electric  Ry. — Wage  Advance  on  Interurbans. — 

Notice  has  been  issued  of  an  increase  in  wages  to  motormen  and  con- 
ductors on  the  interurban  lines  amounting  to  4  cents  per  hour.  The  new 
rates  will  be,  first  year  30  cents  an  hour,  with  an  increase  of  one  cent  per 
hour  for  each  additional  year  of  service  to  37  cents  for  the  eighth  year  and 
after.— V.  105,  p.  1898. 

Oregon  &  California  RR. — Sale  of  Timber  Lands. — 

Secretary  of  the  Interior  Lane  has  ordered  the  sale  of  nearly  70,000,000  ft. 
of  timber  standing  on  lands  in  Western  Oregon  granted  by  the  Govt,  to 
assist  in  railroad  construction.  Failure  on  the  part  of  the  company  to 
comply  with  the  condition  in  the  grant  that  land  should  be  sold  in  160-acre 
tracts  at  $2  50  per  acre,  has  resulted  in  forfeiture. — V.  104.  p.  1703. 

Pacific  Great  Eastern  Ry. — Acquisition  by  Government — 
Settlement. — Canadian  dispatches  say  in  substance: 

Suits  brought  by  the  Government  against  Foley,  Welch  and  Stewart 
and  the  Pacific  Great  Eastern  Ry.  property  have  been  settled.  The 
Government  will  take  over  the  entire  project  and  finish  the  line. 

The  company  is  to  pay  the  Government  $1,000,000  to  release  it  from  its 
pledge  to  finish  the  project,  of  which  $750,000  will  be  in  cash  and  the  bal- 
ance due  after  the  war.  The  Government  will  resume  the  operation  of 
trains  which  was  recently  suspended  by  the  company,  and  will  construct 
the  line  from  Clinton  to  Williams  Lake,  100  miles,  during  tho  present  year. 

Under  the  proposal  to  settle,  the  railroad  will  pass  into  the  hands  of  the 
Minister  of  Railways.  Foley,  Welch  and  Stewart  are  to  give  up  all  their 
interest  in  the  property,  and  will  leave  on  the  ground  a  great  deal  of  equip- 
ment and  material  that  they  had  on  hand.  The  company  hands  over  all 
its  assets  except  the  bonds  and  holdings  of  the  Pacific  Great  Eastern 
Development  Co.  .  .  .„*.*.,  ,.,     .,. 

A  sum  of  approximately  $441,000.  which  remained  to  the  credit  of  the 
Pacific  Great  Eastern  in  the  Union  Bank,  V'ctoria,  at  the  time  of  the 
Victoria  investigation,  also  passes  into  the  provincial  treasury.  The 
Government,  on  its  part,  relieves  the  contractors  from  their  obligatians. 
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There  are  now  on  hand  8,000  tons  of  rails  available  for  the  completion 

of  the  road  through  to  Prince  George,  and  there  is  standing  an  order  for 

21,000  tons  of  rails  recently  financed  by  the  Government,  let  to  the  U.  8. 

1    Corp.,    which,    on    instructions,    must   commence   delivery.     Thus, 

enough  rails  are  on  hand  or  on  order  to  finish  the  line.     — V.  105.  p.  1613. 

Pennsylvania  RR. — Electrification  of  Chestnut  Hill  Branch. 

This  com,  uiy's  Chestnut  Hill  branch  of  the  New  York  Division,  about 
12  miles  long,  out  of  Philadelphia,  which  has  been  undergoing  electrifica- 
tion, will  be  energized  Sunday,  March  3,  power  being  supplied  by  the 
Philadelphia  Electric  Co.  at  13,200  volts. — V.  10G,  p.  709,  596. 

Philadelphia  Co.,   Pittsburgh. — Coupon  Payment. — 

See  Pittsburgh  Rys.  Co.  below. — V.  106,  p.  822,  6*02. 

Pitcairn  &  Wilmerding  (Pittsburgh),  Ry. — Interest. — 

See  Pittsburgh  Rys.  below. 

Pittsburgh  Rys.- — Coupons  of  Two  Subsidiaries  to  be  Paid. 
— The  committee  of  holders  of  underlying  bonds,  Thomas  H. 
Gates,  Chairman,  announces: 

"The  Pittsburgh  Railways  Co. has  given  notice  that  the  coupons  upon 
which  default  was  made  on  Jan.  1  of  two  of  the  roads,  namely  Federal 
Street  &  Pleasant  Valley  Consolidated  Mortgage  5s  and  Pitcairn  &  Wil- 
merding First  Mortgage  5s  will  now  be  paid. 

"The  committee  proposes  to  collect  the  coupons  upon  bonds  which  have 
been  deposited  with  it,  and  remit  the  same  to  the  depositors  without  any 
deduction  therefrom.  In  accordance  with  its  former  announcement,  the 
committee  proposes  to  vigorously  press  the  legal  proceedings  it  has  brought 
against  the  Philadelphia  Co..  in  order  that  the  holders  of  bonds  who  have 
deposited  or  may  hereafter  deposit  them  with  the  committee  may  have 
such  protection  as  the  law  will  give  them,  both  as  against  future  defaults 
of  Interest  and  against  the  principal  of  the  obligations  they  hold."— -Com- 
pare V.   106.  p.   397,   190.   87. 

Pittsburgh  Shawraut  &  Northern  RR. — Litigation — 
Committee  to  Protect  Receiver's  Certificates. — In  view  of  the 
long  continuance  of  this  receivership,  which  began  in  Aug. 
1905,  the  committee  named  below  is  calling  for  the  deposit 
of  the  receiver's  certificates,  both  those  due  and  past  due, 
and  also  those  v/hich  have  been  extended,  for  the  protection 
and  enforcement  of  the  lien  of  said  certificates,  under  the 
terms  of  an  agreement  of  deposit  dated  Nov.  26  1917,  under 
which  Mercantile  Trust  &  Deposit  Co.  is  named  as  deposi- 
tary. A  very  considerable  amount  of  the  certificates,  it  is 
stated,* has  been  deposited.     An  advertisement  says: 

The  Pacific  Improvement  Co.,  as  the  holder  of*"certain""'bor,ds  of  the 
Central  New  York  &  Western  RR.  Co.  (V.  105,  p.  812  V.  106.  p.  190), 
has  made  repeated  attempts  to  enforce  an  alleged  prior  lien  under  a  fore- 
closure judgment  and  decree  which  it  is  claimed  covers  substantially  all  of 
the  property  of  the  railroad  company  which  is  situated  in  New  York  State 
and  to  have  such  property  sold  free  and  clear  of  the  lien  of  the  receiver's 
certificates.  The  execution  of  this  decree  and  the  attempt  to  sell  the 
property  have  been  temporarily  restrained  by  order  of  the  court.  Appeals 
are  pending  from  this  and  other  orders  affecting  the  property  and  some  of 
these  appeals  are  likely  to  be  determined  by  the  appellate  courts  in  the 
near  future. 

The  taking  over  of  the  railroad  property  by  the  Federal  Government 
makes  it  advisable  that  there  should  be  some  representative  of  the  interests 
of  the  certificate  holders  authorized  to  deal  with  the  Government  or  with 
the  Director  of  Railroads,  should  occasion  arise. 

The  committee  is  advised  that  an  application  has  been  made  for  an 
order  authorizing  the  receiver  to  extend  the  payment  of  that  portion  of  the 
certificates  which  falls  due  on  March  1  1918.  Should  such  an  order  be 
obtained  it  is  the  judgment  of  the  committee  that  the  holders  of  such 
certificates  as  mature  on  March  1  1918,  should  not  exchange  their  certifi- 
cates for  the  extended  certificates  or  consent  to  such  extension.  The 
committee  is  advised  that  the  legal  rights  of  the  holders  who  do  not  extend 
or  consent  to  such  extension  of  their  certificates  in  respect  of  the  enforce- 
ment of  the  lien  thereof  will  in  no  way  be  prejudiced. 

Committee:  Chellis  A.  Austin,  Chairman,  Charles  S.  Sargent  Jr.,  Edward 
R.  Tinker  and  John  L.  Kemmerer,  with  John  A.  Burns  as  Sec,  115  Broad- 
way, N.  Y.  City,  and  Alexander  &  Green  as  counsel. — V.  105,  p.  812,  820, 
V.  106.  p.  190. 

Public  Service  Corp.,  N.  J. — Gas  Rates. — 

This  company  has  filed  an  amendment  to  its  application  for  permission 
to  make  a  "readiness  to  serve"  charge  of  25  cents  per  month,  asking  as  an 
alternative  to  the  proposed  service  charge  that  it  be  permitted  to  increase 
the  present  90  cent  rate  for  gas  by  10  cents  per  1,000  cu.  ft.,  which  it  is 
estimated,  would  yield  an  increased  revenue  of  $1,361,000  per  annum. 
—V.  106.  p.  608. 

Puget  Sound  Trac,  Light  &  Power  Co. — Sub.  Co.  Sale. 

See  Tacoma  Ry.  &  Power  Co.  below. — V.  106,  p.  397.  190. 

St.  Joseph  South  Bend  &  Southern  RR. — Officers. — ' 

The  following  directors  have  been  elected:  Jacob  S.  Farlee,  N.  Y. 
Colgate  Hoyt,  N.  Y.;  Morgan  G.  Bulkeley,  Hartford,  Conn.;  Robert  D. 
Farlee,  N.  Y.,  to  succeed  Sylvester  C.  Dunham,  deceased;  Samuel  C.  Mas- 
ters, N.  Y.,  to  succeed  Moses  L.  Scudder,  deceased. 

The  following  officers  were  subsequently  elected:  Jacob  S.  Farlee,  Pres.; 
Colgate  Hoyt,  V.-Pres.;  Frank  H.  Carter,  Sec.  &  Treas.— V.  105.  p.  1803. 

St.  Louis-San  Francisco  RR. — Bonds. — 

The  Kansas  P.  U.  Commission  has  granted  this  company  authority  to 
issue  82,890,000  in  bonds,  of  which  $2,064,000  is  to  reimburse  for  expendi- 
tures already  made,  $105,000  for  expenditures  in  equipment  and  $721,000 
for  paying  equipment  obligations  maturing  Feb.  15  1918. — V.  106,  p.  822. 

Tacoma  Ry.  &  Power  Co. — Proposed  Sale  to  City. — 

The  citizens  will  vote  in  April  on  an  ordinance  providing  for  the  issuance 
of  $6,500,000  in  bonds,  the  proceeds  to  be  applied  to  the  purchase  of  the 
company's  property. — V.  105,  p.  1618. 

Terre  Haute  Ind.  &  Eastern  Trac.  Co. — Purchase. — 

This  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authorit" 
to  purchase  for  $121,000  the  $50,000  common  and  $150,000  preferred  stocks 
of  the  West  Indiana  Utilities  Co.,  which  operates  lighting  plants  at  West 
Terre  Haute  and  Brazil.  Ind. — V.  104,  p.  1801. 

Texas  State  RR.,  Rusk,  Tex. — Bid  Rejected. — 

Authorities  in  charge  of  the  sale  of  this  property,  extending  from  Rusk  to 
Palestine,  Texas,  have  rejected  a  bid  of  $180,000  for  the  property  from  the 
Midwest  Iron  Co..  of  Kansas  City.  At  last  accounts  the  company  had 
outstanding  $100,000  First  Mtge.  5%  bonds.  E.  Stubbleficld  is  Pres. 
Compare  V.  106,  p.  191. 

Third  Avenue  Ry.- — No  Interest  on  Income  Bonds. — The 
following  resolution  was  passed  at  directors' meeting  Feb.  26: 

Resolved,  that  the  board  of  directors  does  hereby  determine  that  there 
Is  no  available  surplus  income  of  the  period  of  6  months  ended  Dec.  31  1917, 
applicable  to  the  payment  of  interest  on  the  Adjustment  Income  bonds  of 
this  company  and  does  thereby  determine  to  declare  that  no  interest  on 
said  bonds  be  paid. 

The  directors  set  aside  a  sum  of  $494,380  out  of  the  income  for  6  months 
ended  Dec.  31  1917  to  secure  adequate  maintenance,  equipment  and  oper- 
ation of  the  railroad  and  other  properties  and  to  preserve  its  earning  capacity 
and  for  advances  for  like  purposes  to  any  other  company  a  majority  of 
whose  capital  stock  is  now  owned  by  Third  Avenue  Company,  and  is  held 
subject  to  lien  of  the  First  Refunding  Mortgage  or  Adjustment  Income 
Mortgage.  No  part  of  this  sum  is  to  be  used  for  construction  or  purchase 
of  additional  lines. 

December  deficit  after  charges  totaled  $103,995,  compared  with  deficit 
of  $177,819  for  the  same  month  of  1916.  January  deficit  after  charges 
$103,776.  against  $59  deficit  for  the  same  month  of  1917. 

[In  Oct.  last  a  pavment  of  1  M  %  was  paid  for  the  period  ending  June  30 
1917  at  the  rate  of  2V2  %  per  annum.]     Compare  V.  106,  p.  823,  716. 


Toronto  Hamilton  &  Buffalo  Ry. — Extension,  &c— 

This  company  gives  notice  that  it  will  apply  to  the  Parliament  of  Canada 
at  its  next  session,  for  an  Act  authorizing  the  extension  of  its  railway  from 
Hamilton  to  a  point  in  or  near  Toronto;  also  authorizing  it  to  make  and 
enter  into  with  the  Canadian  Pacific  Ry.  Co.  and  the  Grand  Trunk  Ry. 
Co.  of  Canada  for  a  term  exceeding  21  years  any  of  the  arrangements  or 
agreements  authorized  by  section  364  of  the  Railway  Act. — V.  l04.  p.  1593. 

Toronto  (Street)  Ry.  Co. — Dividend  Reduced. — A  quar- 
terly dividend  of  1%  has  been  declared  on  the  $12,000,000 


This  compares  with  2%  quar.  since 


stock,  payable  April  1. 
Oct.  1911. 

The  present  high  cost  of  labor,  together  with  the  fact  that  $750,000  of 
the  company's  short-term  notes  will  mature  next  fall,  is  said  to  have  caused 
the  reduction  in  the  dividend  rate. — V.  106,  p.  608. 


United  Traction  Co.  of  Pittsburgh. 

See  Pittsburgh  Rys.  Co.  above. — V.  106,  p.  397, 


— Sub.  Co.  Interest. 

88. 


Vermont  Valley  RR.— Feb.  1918  Note  Interest.— 

Receiver  Hustis  on  Feb.  23  announced  that  the  interest  due  Feb.  28 
on  the  $2,300,000  1-year  notes  would  bo  paid  upon  presentation  to  the 
Treasurer  at  the  North  Station,  Boston. — V.  105,  p.  1310. 

Virginia  Ry.  &  Power   Co. — Dividend  Omitted. — Wages. 

The  directors  have  omitted  the  semi-annual  dividend  payment  on  the 
common  stock  usually  payable  in  April.  The  board  announced  this  action 
necessary  in  view  of  "the  heavy  expenditures  required  to  provide  the  extra- 
ordinary service  demanded  by  war  activities,  and  the  largo  increase  in 
operating  expenses  due  to  wage  increases  and  the  heavy  increases  in  cost 
of  all  supplies  used  by  the  company." 

Commencing  Mar.  1  1918  the  company  will  pay  to  all  employees  a  bonus 
of  3  cents  an  hour  for  men  working  by  the  hour,  and  $9  a  month  for  men 
working  by  the  month .^V.  106,  p.  500,  191. 

War  Regulations. — Railroad  Bill  Passed  by  Senate. — 
See  previous  pages  in  this  issue. — V.  106,  p.  823,  716. 

Western  Pacific  RR. — Earnings  Calendar  Years. — 


Revenues —  1017. 

Froight $7  ,9G8 ,72 1 

Passenger 1,482,742 

Mail,exp.,&c 447,021 


1916. 
$6, 740, 978 
1,050,660 
472,624 


Total S9 ,898 ,484  $8 ,2  70 ,262 

Malnt.ofway, &O.11.577.090  $1,188,935 


Maint.  of  equip. 
Traffic  expenses. 

Transportation 

Generul,  &e.,  exp. 


999,073 

254,562 

2,993,341 

365,989 


767,488 

243,248 

2,410,135 

340,817 


Total $6,190,055  $4,950,622 


Net  earnings $3,708,428  $3,319,640 

Taxes,   &c 492,492         377,051 


1917.  1916. 

Operating  income. S3, 21 5,936  $2,942,589 
Add-Hire  of  equip.      385,740  53,644 

Int.  on  mtge.  trust 

bonds 334,888  93,125 

Other  income 107,341  93,688 


Total    income. _S4, 043, 905  $3,183,046 
Rents  of  l's'd  prop.       $90,431         S90.135 


Hire  of  equipment 
Int.  on  1st  M.  bds. 
Amort'n  of  rtisc't. 
Other  deductions. 


550,422 

858,447 

68,343 

32,993 


386,684 

246,813 

17,684 

1,816 


Total  deduc'ns.Sl, 600,636  $743,132 

Net  Income J2,443,269  $2,439,914 

Dividend    approp. 

from  income xl  ,650 ,000      


Oper.    income.. $3,215,936  $2,042,589        Balance $793,269  $2,439,914 

x  ilso  appropriated  $412,500  from  profit  and  loss  for  lr.st  quarter  1916. — V.  106, 
p.  60S,  500. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Adams  Express  Co. — Dividend  Deferred. — 

The  following  notice  has  been  sent  to  shareholders:  "Owing  to  the  great 
increase  in  expenses  brought  about  by  war  conditions  and  also  by  railroad 
congestion,  particularly  in  the  Eastern  section  of  the  country  where  the 
greater  part  of  the  company's  business  is  done,  and  the  further  fact  that 
decision  has  not  yet  been  rendered  by  the  Inter-State  Commerce  Commis- 
sion on  our  application  for  increase  in  rates,  the  board  of  managers  resolved 
that,  under  the  circumstances,  action  on  the  dividend  be  deferred." 
— V.  106.  p.  603. 

Adirondack  Electric  Power  Co. — Earnings. — 

Calendar       Gross  Oper.  Exp.  Net  Interest  &         Balance, 

Years.     Earninas.  and  Taxes.         Earnings.  Rents.  Surplus. 

1917 $1,650,765         $1,232,180  418,584         $256,031         $162,553 

1916 1,512,516  947,364  565,152  258,288  306,864 

The  balance  sheet  as  of  Dec.  31  1917  shows  common  stock  outstanding. 
$9,500,000;  preferred,  $2,500,000,  and  bonds,  $5,000,000— V.106.P-818,  88. 

Alabama  Power  Co. — Hydro-electric  Development. — 
President  Wilson  on  Feb.  25  signed  an  order  authorizing  the  construction 
of  a  water-power  dam  at  Muscle  Shoals,  Ala.,  as  part  of  the  $60,000,000 
project  for  a  Government  plant  there  for  fixation  of  atmospheric  nitrogen 
for  use  in  manufacture  of  munitions  and  fertilizer.  The  dam  site  has  been 
offered  to  the  Government  without  cost  by  the  Alabama  Power  Co.,  which 
also  has  agreed  to  transfer  options  on  about  75%  of  the  land  which  would 
be  affected  by  the  overflow.     Compare  V.  106,  p.  716. 

Alaska  Gold  Mines  Co. — No  Funds  for  March  Interest 
on  A  &  B  Debentures. — ■ 

The  directors  have  decided  not  to  pay  the  interest  due  Mar.  1  1918  on 
the  company's  [$2,999,8001  A  and  B  debentmes,  owing  to  the  fact  that 
the  company  has  not  the  necessary  funds  available  for  the  purpose. 

No  official  explanation  more  than  this  is  available  but  an  exchange 
journal  understands  that  the  company's  troubles  are  due,  notwithstanding 
the  previous  encouraging  opinions  of  the  best  mining  talent  of  the  country, 
to  excessively  high  material  costs,  insufficient  labor  supply,  and,  more 
especially,  the  very  low  assay  value  of  the  ore,  namely  "a  little  over  $1  00 
per  ton,"  less  20  cents  for  loss  in  tailings. — V.  106,  p.  823. 

American  Beet  Sugar  Co. — Dividend. — 

The  directors  on  Mar.  1  took  no  action  on  the  matter  of  an  extra  dis- 
bursement on  the  common  stock. — V.  106.  p.  608.  501. 

American  Car  &  Foundry  Co. — Various  Govt.  Orders. — 

The  "Railway  Age"  reports:  The  United  States  Government  has 
ordered  for  use'  on  military  railroads  in  France  950  box  ars  from  the 
American  Car  &  Foundry  Co.,  500  low-side  gondola  cars  from  the  Cambria 
Steel  Co.,  250  box  cars  from  the  Mt.  Vernon  Car  &  Manufacturing 
Co.,  500  box  cars  from  the  Pullman  Co.,  200  box  cars  and  750  high 
side  gondola  cars  from  the  Standard  Steel  Car  Co.,  250  refrigerator  cars 
from  the  Haskell  &  Barker  Car  Co.,  100  box  cars  from  the  St.  Louis  Car 
Co.  and  orders  will  be  placed  shortly  for  500  additional  box  cars  and  500 
additional  low  side  gondola  cars. — V.  106,  p.  298,  192. 

American  Coal  Co.  of  Allegheny  County. — Earnings. — 

Calendar  Gross  Net  Deprec-  Dividends  Balance, 

Year —      Earnings.    Earnings.        ciation.  Paid.  Sur.  or  Def. 

1917 $1,726,630     $645,256     $131,879     (30%)$450,000     sur$63,377 

1916 993,156       272,331  84,859     (25%)   375,000     defl87.529 

The  profit  and  loss  surplus  Dee.  31   1917,  after  deducting  $49,391  on 

account  of  stock  investment,  was  $795,475. — V.  106,  p.  398. 

American  Glue  Co. — Plan  Approved — New  President,  &c. 
— The  shareholders  on  Feb.  26  ratified  the  proposition 
(a)  to  increase  the  capital  stock  and  (b)  to  acquire  the  Na- 
tional Glue  Co.,  per  plan  in  V.  106,  p.  716. 

The  board  of  directors  was  also  increased  from  11  to  17.  The  new  men 
elected  are:  Clyde  T.  Bailey,  Vice-Pres.  National  Glue  Co.;  Charles  De- 
lany,  Pres.  of  Nat.  Glue  Co.;  Henry  G.  Drueding  of  Phila.;  William  S. 
Eaton  of  Boston;  Lloyd  Harris,  High  Commissioner  of  Canada  at  Wash- 
ington; Cyrus  Sargearit  of  Boston,  and  Ira  Vaughan.  Treasurer  of  Dungan 
Hood  Co.,  Inc.,  of  Phila.  The  directors  then  elected  King  Upton  Presi- 
dent to  succeed  Jesse  P.  Lyman,  who  has  been  President  and  Treasurer 
and  declined  re-election  as  President.     Mr.  Lyman  was  re-elected  Treas- 
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urer.     George  Upton,  Clyde  T.  Bailey  and  Everett  J.  Stevens  were  elected 
Vice-Presidents. 

Kins  Upton,  one  of  the  original  organizers  of  the  American  Glue  Co.  in 
1894,  is  said  to  be  the  largest  individual  stockholder  in  both  the  American 
Glue  Co.  and  recently  acquired  National  Glue  Co. — V.  106,  p.  819,  716,  711. 

American  International  Corp. — Terminal  Project. — 

See  Amer.  Internal.  Terminals  Co.  of  N.  Y.  below. — V.  106,  p.  711,  89. 

American  International  Terminals  Co. — Proposed  Jer- 
sey City  Terminal. — 

A  proposal  contemplating  the  provision  of  terminal  facilities  along  the 
Morris  Canal  basin  -in  Jersey  City  has  been  prepared  which  upon  being 
carried  through  will  involve  an  expenditure  of  about  $75,000,000.  The 
terminal  will  be  accessable  to  all  railroads  along  the  west  shore  and  will 
have  storage  space  of  20.000,000  sq.  ft.  The  project  is  designed  to  enable 
package  freight  to  be  collected  and  delivered  at  a  material  reduction  in  cost 
from  that  now  encountered.  The  "Railway  Age"  Mar.  1  describes  pro- 
posed terminal  with  a  map. 

American  Locomotive  Co. — Foreign  Orders. — 

Press  statements  report  that  this  company  has  received  orders  from  the 
South  Manchurian  Ry.  for  25  superheater  Mikado  locomotives  (230,- 
000  lbs.)  and  from  the  South  African  Rys.  20  superheater  mountain-type 
locomotives  (195,000  lbs.). — V.   106,  p.  703.  398. 

American  Manufacturing  Co.,  N.  Y.  &  Boston. — 

Calendar  Years —  1017.  1916.  Increase 

Sales $21,000,000  $16,000,000     $5,000,000 

—V.  106,  p.  711. 

American  Writing  Paper  Co. — Report  Delayed. — 

President  Galiiver  informed  the  stockholders  at  the  annual  meeting  that 
the  reports  for  the  year  1917  had  been  delayed  because  the  company  is 
having  a  complete  appraisal  of  its  properties  made.  The  shareholders 
ratified  a  plan  of  bonus  payments  to  the  employees. — V.  106,  p.  89. 

American  Sumatra  Tobacco  Co. — Earnings. — 6  months 
to  Jan.  31  1918  and  Year  ending  July  31  1917. — 

6  Mos.  Year. 

Gross  profit  on  tobacco  sold $1,077,556     $1,780,365 

Net  profits,  after  deducting  all  charges 849,089       1,019.607 

Dividends  (see  below) 290.173  173.000 

Balance,  surplus,  for  periods $558,916        $846,607 

The  dividends  for  the  six  months  ended  Jan.  31  1918  include:  On  pref. 
stock  paid  Mar.  1  1918,  $68,722;  on  common  stock  paid  Nov.  1  1917,  $102,- 
208  and  paid  Feb.  1  1918,  $119,243.— V.  106,  p.  603.  298. 

Arkansas  Natural  Gas  Co.,  Pittsburgh. — Earnings. — 

Calendar                           Gross  Net             Bond  Deprcc.  Balance. 

Year —                      Earnings.  Earnings.  Int.,  &c.  Chgd.Off.  Surplus. 

1917  -.- $1,448,304  $642,173  $204,903  $318,246  $119,024 

1916 1,035,455  438,943       319,781  119,161 

—V.  104.  p.  2231. 

Asbestos  Corporation  of  Canada,  Ltd. — Earnings. — 

Calendar           Gross  Bond      Reneivals  <&  Pf.  Divs.  Balance,  Total 

Year —       Income.  Interest.  Betterments.     (4%).  Surplus.  Surplus. 

1917 $563,070  $150,000     $159,280     $160,000  $93,790  $593,892 

1916 537,938       150,000       172,462       215,476  500,102 

—V.  105,  p.  713. 

Baldwin  Co.  (Pianos,  Player-Pianos,  &c),  Cincinnati. 

Calendar  Total  Gross  Add  to      Pref.Div.  Com.  Div.     Balance 

Year —         Sales.         Earnings.      Reserve.        (6%).         (13%).        Surplus 

1917 $7,882,554     $354,482     $106,390     $48,000     $165,672     $34,420 

1916 7,121.781       624,306       144,903       48,000       157,792     273,611 

Dividends  on  common  stock  in  1917  include  an  extra  stock  dividend  of  5% 
on  common  stock,  calling  for  $63,720.  against  5%   ($60,690)  in  1916. 

During  the  year  1917  a  total  of  $95,000  was  charged  out  of  earnings  pro- 
viding for  income  and  excess  profits  taxes  to  be  paid  during  1918. — V. 
105,  p.  179. 

Bell  Telephone  Co.  of  Penna. — Purchase. — 

The  shareholders  will  vote  Apri  30  on  purchasing  at  $108  78  per  share, 
all  the  remainin  outstanding  capital  stock  of  the  Central  District  Tele- 
phone Co.,  practically  all  of  which  is  already  owned.  See  that  company 
below.— V.  106,  p.  823. 

Bethlehem  Steel  Corporation. — Status— Outlook. — Chas. 
M.  Schwab,  Chairman  of  the  board,  at  a  banquet  in  Bethle- 
hem on  Feb.  27,  it  is  reported,  said  in  substance: 

"The  burden  of  this  war  is  going  to  fall  on  the  United  States;  80%  of 
the  cost  is  going  to  be  paid  from  incomes  and  surplus  profits.  The  rich 
will  be  obliged  and  they  are  willing  to  bear  their  share  and  more  than  their 
share.  Not  a  dollar  I  can  borrow  or  pledge  will  I  fail  to  give  this  Govern- 
ment to  win  the  war. 

"Profits  are  going  to  cut  down.  Bethlehem  Steel  made  profits  of  only 
9%  on  business  done  last  year.  That  will  be  cut  this  year  to  5%  or  5'A  % 
on  the  entire  turnover  [the  ratio  of  net  profits  to  gross  is  referred  to,  not 
return  on  capital  stock — Ed.]  Between  the  steel  company  and  myself 
we  will  pay  the  Government  over  $25,000,000  this  year,  and  I  am  proud 
of  the  steel  company  for  what  it  can  do  for  the  country." — V.  106,  p.  717. 

Binghamton  Light,  Heat  &  Power  Co. — Bonds  Called. 

Seven  ($7,000)  First  Kef.  5%  Mtge.  bonds  of  1902  have  been  called  for 
pavment  at  110  and  int.  on  March  29  at  the  United  States  Trust  Co..  N.  Y. 
—V.  106,  p.  299. 

Borden's  Farm  Products  Co. — Milk  Prices  for  March. — 

The  Federal  Milk  Commission  on  Feb.  24  decided  that  prices  of  milk 
to  the  consumer  shall  remain  as  they  were  in  February,  excepting  that 
grade  B  milk,  sold  in  stores  in  pints,  shall  be  7Kc.  per  pint. — V.  106,  p.  823. 

British-American  Tobacco   Co.,  Ltd. — Interim  Div. — 

The  directors  in  London  on  Feb.  21  1918  decided  to  pay  an  interim  divi- 
dend of  6%,  free  of  British  income  tax,  on  ordinary  shares,  on  March  27 
1918.— V.  106,  p.  603,  599. 

British  Columbia  Packers  Assn.,  Vancouver,  B.  C. — 

Cal.  Years—  Profits.  Divs.         Deprcc.    Writ.Off.     Misc.  Balance. 

1917 $548,231     $171,672     $95,151       $7,000     sur.$274,208 

1916 257,808       171,689       78,997     $92,494       6,200     def.     91.568 

The  company  has  outstanding  Dec.  31  1917  $1,798,900  common  stock 
and  $347,000  pref.  In  1917  and  1916  the  company  paid  dividends  of  7% 
on  pref.  and  H°/r  on  com.  The  British  Columbia  Fishing  &  Packing  Co., 
Ltd..  owns  practically  the  entire  capital  stock. — V.  105,  p.  2000. 

Brooklyn  Union  Gas  Co. — Rate  Contest. — 

This  company's  subsidiary,  the  Flatbush  Gas  Co.,  has  served  notice 
on  the  New  York  P.  S.  Commission  that  its  ruling  of  Feb.  1  directing  a 
reduction  in  rates  is  deemed  confiscatory.  Formal  request  will  be  made 
for  a  rehearing.     Compare  V.  106,  p.  710,  609. 

Cambria  Steel  Co. — Govt.  Order  for  Cars. — 

See  American  Car  &  Foundry  Co.  above. — V.  105,  p.  718. 

Canada  Cement  Co.,  Ltd. — Earnings. — 

Calendar          Net              Bond              Preferred              Common  Balance, 

Year —     Profits.  Interest.  Dividends.            Dividends.  Surplus. 

1917 *$2,861,247  $432,066  (7%)$735,000  (6%)810,000  $884,181 

1916 2,218,848       443,762  (7%)735,000        (4^)607,500  432,586 

♦After  deducting  in  1917  $2,190,617  depreciation  and  special  equipment 
written  off. 

The  total  profit  and  loss  surplus  Dec.  31  1917  was  $2,577,000  after  de- 
ducting $350,000  transferred  to  contingent  fund  and  $50,000  reserve  for 
repairs  and  renewals. — V.  105,  p.  1106. 


1917. 

L916. 

Cal.  Years 

Gross  earnings.. 

.13,533,815 

12,12 

Net  earnings 

-  4,021 

4,059,548 

Canada  Steamship  Lines,  Ltd. — Earnings. — 

1917.  1910. 

s  $ 

Bond  Interest,  &o.  1,84  1,668,518 

Pref.  dividends.   ' (7)875,000(6Ji)666250 

.Net  profit 1,303,401      1,734,777 

*  In  addition  to  the  above  payments  of  7%  for  1917  the  company  paid 

12.83%  for  dividends  in  arrears,  calling  for  $1,603,750,  and  leaving  a  deficit 

of  $300,349  for  the  year. 
— V.  105,  p.  2000. 

Central  District  Telephone   Co.,   Pittsburgh,   Pa. — 

The  shareholders  will  vote  April  26  on  the  sale  to  the  Bell  Telephone 
Co.  of  Penna.,  at  $108  78  per  share  of  all  the  outstanding  capital  stock 
not  already  owned  by  the  acquisitor  company.  See  that  company  above. — 
V.  106,  p.  502. 

Central  Illinois  Public  Service  Co. — Acquisition. — 

The  Illinois  P.  U.  Commission  recently  authorized  this  company  to  pur- 
chase the  entire  outstanding  capital  stock  of  the  Southern  Illinois  Ry.  & 
Power  Co.     Compare  V.  106,  p.  497. 

Central  Leather  Co.— Directors. — 

Arthur  W.  Wellington  and  Ernest  Griess  have  been  elected  directors,  to 
fill  the  vacancies  caused  bv  the  death  of  Walter  Garritt  and  the  resignation 
of  L.  C.  Krauthoff. — V.  106,  p.  399,  299. 

Chandler  Motor  Co. — 12%  Dividend  Basis,   &c. — 

The  directors  on  Feb.  27  issued  the  following  statement: 

"In  view  of  the  fact  that  the  company  has  for  six  consecutive  quarters 
maintained  the  regular  2%  and  1%  extra  dividend,  and  as  our  earnings 
for  the  year  seem  well  assured,  the  directors  deem  it  advisable  to  change 
the  dividend  rate  to  3%  regular  quarterly,  thus  placing  the  stock  on  a 
regular  12%  basis. 

"At  the  annual  meeting  the  former  board  was  re-elected  with  the  excep- 
tion of  J.  W.  Prentiss,  who  was  succeeded  by  J.  A.  Fayne,  of  Hornblower  & 
Weeks. 

"At  the  meeting  President  Chandler  stated  that  the  company  had  been 
favored  by  a  Government  order  for  material  to  be  used  in  the  prosecution 
of  the  war.  This  work,  together  with  regular  automobile  business,  will 
tax  the  company's  facilities  to  the  utmost." 

[Press  reports  state  that  this  company  is  in  receipt  of  an  order  from  the 
U.  S.  Govt,  for  tractors  to  the  extent  of  $10,000,000.1 — V.  106,  p.  823,  712. 

Cleveland  Electric  Illuminating  Co. — Stock  Increase. — 

This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  permission 
to  increase  the  authorized  capital  stock  from  $15,000,000  consisting  of 
$1,000,000  6%  cumulative  pref.  stock  and  $14,000,000  common,  to  $18,- 
000,000,  the  $3,000,000  new  stock  to  consist  of  7%  pref.  stock.  Of  the 
present  $15,000,000  auth.  capital  stock  there  were  at  last  accounts  out- 
standing $800,000  6%  cumulative  pref.  stock  and  $9,763,500  common. — 
V.  106,  p.  824,  717. 

Cleveland  Worsted  Mills  Co. — Stock  Increase. — 

The  shareholders  will  vote  Mar.  2  on  increasing  authorized  capital  stock 
from  $10,000,000  to  $20,000,000.  A  stock  dividend  of  50%,  it  is  said, 
will  be  distributed  to  holders  of  record  of  Mar.  1. — V.  106,  p.  300. 

Coastwise  Transportation  Co. — Stock  Increase. — 

The  shareholders  will  vote  on  March  4  to  increase  the  capital  stock 
from  $1,000,000  to  $2,000.000.— V.  106,  p.  503. 

Continental  Can  Co. — Common  Dividend  Increased. — 
New  Director. — A  quarterly  dividend  of  \XA%  has  been  de- 
clared on  the  $13,500,000  common  stock  in  addition  to  the 
regular  1%%  on  the  $4,840,000  pref.  stock,  both  payable 
April  1  to  holders  of  record  Mar.  21.  This  compares  with 
5%  per  annum  on  the  common  stock  since  Oct.  1915. 

Waddill  Catchings  has  been  elected  a  director  to  succeed  Henrj  Gold- 
man.—V.  106,  p.  717,  712. 

Dallas  Gas  Co. — Franchise  Accepted. — 

The  formal  acceptance  of  the  franchise  granted  by  the  Dallas  City  Com- 
mission on  Nov.  30  1917  has  been  filed.  The  franchise  limits  the  maximum 
price  of  gas  to  50  cents  gross  per  1,000  cubic  feet. — V.  105,  p.  2275. 

Denver  Gas  &  Electric  Co.— Bonds  Called. — 

Sixty-two  ($62,000)  5%  General  Mtge.  bonds  of  May  1  1902  have  been 
called  for  payment  at  105  and  accrued  interest  on  May  1  1918  at  the  office 
of  the  Equitable  Trust  Co.,  N.  Y.,  along  with  one  $500  bond  and  two  $100 
bonds.— V.  106,  p.  503. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Explosives  Plant 
Near  Nashville,  Tenn.,  to  Cost  $60,000,000.— The  "Manu- 
facturers'  Record"  says: 

Specifications  for  the  $60,000,000  explosives  plant  which  the  Government 
will  build  at  Hadley's  Bend,  near  Nashville,  Tenn.  (V.  106,  p.  300) ,  provide 
for  an  expenditure  of  $45,000,000  for  the  plant  proper  and  $15,000,000  for 
accompanying  improvements.  The  daily  capacity  will  be  500,000  pounds 
of  smokeless  powder  and  500,000  pounds  of  guncotton,  besides  various  by- 
products, which  will  include  fabrokoid  (a  substitute  for  leather),  pyralin 
(a  substitute  for  ivory  and  shell),  dye  materials,  ether,  paint  materials, 
enamel    and    lacquer   materials. 

The  explosives  plant  will  be  built  in  10  units,  each  to  be  located  as  a 
separate  factory.  This  entire  plant  will  be  five  miles  long,  and  a  complete 
railwav  service  mil  be  installed. 

Details  announced  include  a  5,000-acre  site,  factory  buildings  covering 
2,000  acres,  several  thousand  dwellings  for  employees,  &c,  the  Thompson 
Starrett  Co.  of  N.  Y.  being  the  general  contractor. 

A  press  dispatch  from  Washington,  dated  Feb.  4  stated:  For  services 
in  supervising  the  erection  and  organization  of  the  plant,  the  du  Pont 
Engineering  Co.,  a  subsidiary  of  the  du  Pont  company  will  receive  a  fee 
of  approximately  $2,000,000.  A  flat  payment  of  $500,000  will  be  made  the 
company  for  preliminary  engineering  services,  and  an  additional  3%  of 
the  construction  cost  for  execution  of  the  contracts  for  the  construction 
of  buildings  and  the  installation  of  machinery  and  proce 

The  plant  will  be  operated  by  the  company  for  the  Government  for  about 
six  months  at  a  compensation  of  3  )4  cents  for  each  pound  of  powder  manu- 
factured.    Compare  V.  106,  p.  610,  604,  300. 

Bonus  System. — 

The  shun  holders  will  vote  March  11  on  amending  the  by-laws  so  as  to 
give  the  officers  of  the  company  authority  to  continue  the  bonus  system 
under  which  $4,000,000  was  distributed  to  employees  in  1915  and  $f>,500,000 
in  1016.  Bonuses  for  1917  have  not  been  paid  pending  the  shareholders 
meeting.  A  suit  contesting  the  system  is  being  made  in  the  courts  by 
Alfred  I.  du  Pont  et  al. — V.  106,  p.  824,  610. 

East  Bay  Water  Co.,  Oakland,  Cal. — Bonds. — 

This  company  has  applied  to  the  California  RR.  Commission  for  author- 
ity to  issue  $900,000  in  bonds  or  promissory  notes  to  provide  funds  for  the 
completion  of  the  San  Pablo  dam.  It  is  pointed  out  that  $1,400,000  had 
already  been  expended  on  the  project. — Compare  V.  106,  p.  610,  400. 

Electric  Bond  &  Share  Co. — Nevj  Vice-President. — 

C.  E.  Groesbock,  formerly  V.-Pres.  &  Gen.  Mgr.  of  the  Utah  Power  & 
Light  Co.,  with  headquarters  in  Salt  Lake  City,  has  been  elected  a  Vice- 
President  of  the  Electric  Bond  &  Share  Co.,  with  general  supervision  over 
the  operating  department,  which  has  to  do  with  numerous  public  utilities 
in  the  United  States  and  some  in  foreign  countries. — V.  106,  p.  824,  818. 

Empire  Steel  &  Iron  Co. — Consol.  Results  for  1917. 


Gross  income $1,800,251 

Depreciation,  &c 147,631 

Interest  charges 34,445 

Res've  for  bad  debts 25,000 

Of  the  above  surplus,  it  is  stated,   . 
Iron  Works,  whose  entire  $750,000  capital  stock  is  owned. 

The  company's  net  profits  for  the  calendar  j  3ar  1916,  after  allowing 
$106,241   for  depreciation  and  development,  was  $593,317- 


Res've  for  Federal  taxes.  __ $500, 000 

Res've  for  contingencies 75,000 

Preferred  dividends  (15^  %)387.500 

Balance,  surplus 630,674 

$62,237  was  derived  from  the  Crane 
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During  tho  year  1917  254,686  tons  of  pig  iron  were  manufactured,  the 
highest  total  in  the  company's  history;  ore  mined,  267,334  tons 

In  1917,  it  is  stated,  $75,000  of  a  total  of  $150,000  collateral  6%  notes, 
$20,000  of  $437,000  Crane  Iron  Works  1st  M.  0s  and  $245,000  of  notes 
payable  were  retired. — V.  105,  p.  2369. 

Federal  Dyestuff  &  Chemical  Corp. — Foreclosure  Suit. 

The  committee,  representing  holders  of  the  company's  $2,000,000  out- 
standing notes  due  June  1  (Alvin  W.  Krech,  Chairman),  has  filed  a  bill 
in  the  U.  S.  District  Court  in  Tennessee  calling  for  the  appointment  of 
receivers  in  foreclosure.  Interest  on  tho  notes  due  Dec.  1  last  was  not  paid 
and  the  committee  has  asked  the  trustee,  Metropolitan  Trust  Co.,  to  de- 
clare the  principal  due.  It  is  stated  that  the  action  arose  in  order  to 
hasten  the  reorganization  of  the  co.  See  plan,  V.  105p.  1213. — V. 106, p. 400. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. — Earns.,  &c. — 

1917.            1916.                                             1917.  1916. 

.  Years—                $8                                                        $  $ 

Net  after  deprec'n.*3, 578,485     1,741,705  2(1  pref.  dividend.       341,100  140  000 

1st  pref.  dividend-       631,750        308,000  Balance,  surplus..   2,605,035  1,203,705 

*  "Net  profits,"  as  above  in  1917,  is  stated  before  providing  for  Federal 
income  and  excess  profits  taxes. 

The  total  surplus  Dec.  31  1917  is  after  deducting  $405,329  for  retirement 
of  1st  pref.  stock,  and  $70,356  miscellaneous.  Balance  sheet  of  Dec.  31 
1917  shows  outstanding  $4,025,000  1st  pref.  non-convertible  stock.  $5,000,- 
000  1st  pref.  convertible  stock,  $4,500,000  2d  pref.  stock  and  $8,000,000 
common  stock.     Loans  payable  amounted  to  $11 ,373,000. — V.  106,  p.  604. 

Ford  Motor  Co. —  U-Boat  "Killers'" — Price  of  Cars  Up. — 
The  company  has  commenced  work  on  its  $2,000,000  plant  at  River 
Rouge,  near  Detroit,  which  will  be  devoted  exclusively  to  the  construction 
of  vessels  styled  "U-Boat  Killers."  The  plant  is  to  cover  5  acres  and  will 
employ  from  10,000  to  15,000  men.  It  is  expected  to  be  completed  by 
May  1 .  The  vessels  are  to  be  launched  at  the  plant  and  sailed  down  the 
Lakes  to  the  Atlantic  Ocean. 

An  advance  in  the  price  of  cars  of  about  10%  has  been  announced.  Pro- 
duction is  now  reported  at  1,600  cars  per  day. — V.  106,  p.  717. 

Fort  Worth  (Tex.)  Gas  Co. — Receiver  Appointed. — ■ 

Judge  R.  E.  L.  Roy  in  the  Federal  District  Court  at  Fort  Worth,  Tex., 
on  Feb.  20  appointed  George  Beggs  Jr.  as  receiver.  This  action  followed 
the  conclusion  of  a  suit  filed  by  the  city  in  which  it  was  alleged  a  receiver 
should  be  appointed  on  the  grounds  that  the  company  had  failed  to  live 
up  to  the  terms  of  its  franchise  in  not  furnishing  sufficient  cas  to  consumers. 
At  last  advices  there  were  outstanding  $800,000  stock  and  $800,000  1st 
M.  6s.— V.  91,  p.  156. 


Galena  Signal  Oil  Co. — Balance  Sheet  Dec.  31.- 


Assels — 
Plants,  equip.,  &c 
Pat'ts  &  tr.-m'ks. 

Inventories 

Securities 

Bills  &  acc'ts  rec. 
Cash 


1917. 
S 
1,658,688 
6,950,000 
2,520,792 
1,851,645 
5,730,110 

363,322 


1916. 
S 
1,218,538 
6,950,000 
1,855,207 
1,002,206 
4,618,251 
1,293,165 


1917. 

I.inbiiUies —  $ 

Preferred  stock. __   2,000,000 

Common  stock 12 ,000 ,000 

Bills  and  accounts 

payable 2,371,475 

Contingent  reserve  1,617,881 
Surplus 1,085,201 


1916. 

S 

3,000,000 

1,000,000 

1,160,812 
902,861 
873,694 


Total 19,074,557  16,937,367      Total 19,074,557   16,937,367 

As  to  increase  in  capital  stock  from   $14,000,000   to   $30,000,000  see 
V.  106.  p.  824,  610. 

Gillette  Safety  Razor  Co. — Purchase  of  Notes. — 

It  is  announced  that  this  company  has  bought  back  $500,000  of  the 
recent  issue  of  $6,000,000  of  5-yr.  6%  convert,  notes. — V.  106,  p.  604,  301. 

(B.   F.)   Goodrich    Co. — Reduction    in  Preferred  Stock. — 
The  shareholders  will  vote  March  13  on  reducing  the  authorized  pref. 
stock  from  $26,400,000  to  $25,000,000   (par  $100).     The  auth.  common 
stock  remains  the  same,  $60,000,000.     See  V.  106,  p.  604,  503. 


-First  Mtge.  7% 


Outstanding. 

$3,000,000 

2,000,000 

3.000,000 


Gorham  Mfg.  Co.  (Providence,  R.  I.) 

Gold  Bonds. — Bodell&Co.and  E .  H .  Rollins  &  Sons  announce 
by  advertisement  on  another  page  the  sale  at  100  and 
interest  for  all  maturities  of  this  company's  new  issue 
of  S3, 000, 000  First  Mortgage  7%  serial  gold  bonds,  dated 
Feb.  1  1918.  The  bonds  are  due  Feb.  1  1919  to  Feb.  1 
1924:  $250,000,  F.  &  A.  1919,  1920,  1921,  1922;  $300,000, 
Feb.  1  1923,  and  $350,000,  Aug.  1  1923  and  Feb.  1  1924. 
Tax-exempt  in  Rhode  Island.  Int.  F.  &  A.  in  Providence, 
Boston  or  New  York.     The  bankers  report: 

Bodell  &  Co.,  managers  of  the  bankers'  syndicate,  advise  that  the  entire 
issue  of  $3,000,000  of  these  bonds  has  been  sold  and  there  was  a  large  over- 
subscription to  the  bonds  at  the  offering  price  of  par.  Practically  all  of 
the  maturities  are  now  quoted  at   101   to  102   (when,  if  and  as  issued). 

Coupon  bonds,  denom.  $1,000.  Bonds  maturing  on  Feb.  1  1924  in 
denom.  of  $500c.  Callable  in  whole  or  in  part  at  102  and  int.  on  30  days' 
notice  on  any  interest  date.  If  called  in  part,  bonds  must  be  retired  in 
maturity  sequence.  The  company  agrees  to  pay  any  Federal  income  tax 
to  an  amount  not  exceeding  4% ,  so  far  as  it  may  lawfully  do  so.  Trustee, 
Rhode  Island  Hospital  Trust  Co.,   Providence. 

Capitalization —  Authorized. 

First  mortgage  7 %  bonds  (this  issue) $3,000,000 

6%  preferred  stock 3,000,000 

Common  stock 3.000,000 

Organization. — The  company  was  established  in  1831  and  incorporated 
in  Rhode  Island  in  1865.  It  is  considered  the  largest  manufacturer  of 
sterling  silverware  in  the  world.  In  addition  to  the  manufacture  of  silver- 
ware, the  company  in  the  past  two  years  has  successfully  filled  large  orders 
for  munitions.  It  now  has  munition  contracts  with  the  U.  S.  Government 
for  about  $8,500,000  and  a  sub-contract  of  $1,000,000  with  an  American 
company,  making  a  total  of  about  $9,500,000.  These  have  involved  a 
large  investment  in  raw  materials,  to  be  liquidated  as  contracts  are    filled. 

Purpose  of  Issue. — The  proceeds  of  these  bonds  will  place  the  company 
in  a  position  to  carry  out  these  Government  contracts,  thus  directly  aiding 
in  the  prosecution  of  the  war. 

Summary  of  Official   Information   Furnished  by  the  Company. 

Security. — A  closed  first  mortgage  on  all  the  real  estate,  machinery  and 
equipment,  including  the  large  plants  in  Providence,  the  branch  plant  in 
East  Providence  and  the  important  leaseholds  in  New  York.  Tho  com- 
pany agrees  to  keep  all  its  property   covered  by  insurance. 

Assets. — Net  assets  as  of  Dec.  31  1917  (not  including  any  valuation  for 
patents,  trade-marks  or  good-will),  after  deducting  depreciation  reserve 
of  over  $1,500,000  and  all  indebtedness  except  these  bonds,  were  about 
$10,500,000.  Net  quick  assets  alone  were  about  $6,500,000,  or  about  2.2 
times  this  issue.  In  addition,  real  estate,  plants  and  equipment  and  other 
assets  subject  to  the  mortgage  are  valued  (after  deducting  depreciation) 
at  about  $4,000,000.  The  company  covenants  to  maintain  at  all  times 
during  the  life  of  these  bonds  net  quick  assets  equal  to  at  least  150%  of 
these  bonds  outstanding. 

Earnings. — Average  annual  net  earnings  for  the  last  five  years,  after 
depreciation,  have  exceeded  $700,000,  or  over  3  times  annual  interest  on 
these  bonds.  For  fiscal  year  ending  Jan.  31  1918  the  estimated  net  earn- 
ings are  at  least  equal  to  the  5-year  average. 

Dividends. — Regular  dividends  of  6%  have  been  paid  on  the  pref.  stock 
since  it  was  issued  in  1894,  and  an  unbroken  dividend  record  maintained 
on  the  common  stock  since  1881,  tbe  present  rate  being  10%.  Cash  divi- 
dends on  the  common  stock  shall  not  exceed  5150,000  in  any  one  year 
(15%  on  amount  now  outstanding)  during  the  life  of  these  bonds. 

Grand  Rapids  Gas  Light  Co. — Rales  Raised. — 

This  company  has  announced  an  increase  of  15  cents  to  95  cents  per 
1,000  cubic  feet  in  the  net  price  of  gas,  effective  with  the  payment  of  bills 
in  April.— V.  101,  p.  1373. 

J    Great  Lakes  Towing  Co. — Common  Dividends  Resumed. — 

A  dividend  of  5%  has  been  declared  on  the  common  stock  payable  1 M  % 
quarterly  beginning  Mar.  30  to  holders  of  record  Mar.  15.  Previous  divi- 
dends were  2%  in  June  1910  and  2%  in  Jan.  1907.  The  regular  7%  was 
declared  on  the  pref.  stock. — V.  106,  p.  503. 


receivable 
M  lscellaneous 

G.  T.  P.  Coast  S.  S.  Co.,  ad- 

ins   account 

G.T.  P.  Coast  s.  s.  Co.,  Seat- 
tle   d'ick 

British  Columbia  townsites 


Grand  Trunk  Pacific  Development  Co.,  Ltd. — 

Balance  Sheet,  June  30  1917   (.Total  each  side,  $23,723,741). 
Assets —  |     Mobilities- — 

r  property 85,000,000  Capital  authorized  and  paid  upS5,000,000 

29,578  Hills  payable 11,073,960 

97,538  Gr.  Trk.  Ity.  advance  acc't...       740,708 
Gr.  Trk.  Pac.  Ry.  adv.  acc't..   1,539,283 

78,618  Pay  rolls 22,295 

|Vouchers 99,724 

66,799  Miscellaneous 83,889 

196,891  Townsites  east  of  PrlnceRupert  1, 581,810 

Invest,  (other  than  townsites)  13,326,886  Bl  i'isU  Col.  susp.* account 158,622 

Accounts  collectible 79,558  Prince 'Rupert  to wnsite 2,138,210 

md  in  banks 46,866  Prince  George  townsite 707,249 

Paymenl  to  sales  agencies 526,579  Townsite  on  '/■■  interest  basis        571,991 

Profit  and  loss 4,274.427! — V.  96,  p.  947. 

Great  Atlantic  &  Pacific  Tea  Co. — Sales,  &c. — 

The  Equitable  Trust  Co.  of  New  York  has  given  us  the  following  data: 
Sales—  1917-18.  1916-17.  Increase. 

48  weeks  ending  Jan.  26 $111,368,408       $66,623,434       $44,744,974 

9  mos.  ending  Jan.  1 100.952,026         59,683,396         41,268,630 

do     Stores  operated 3,730  2,702  1,028 

The  company  is  the  oldest  and  largest  retail  groceries  distributor  in  the 

United  States.     The  company  reports  a  present  total  of  about  3,800  stores, 

covering  27  States  of  the  Union. — V.  105.  p.  1213. 


Gulf  States  Steel  Co. — Annual  Results. — 

1917.  1916. 

$4,199,925     $2,650,007 

\    1,317,749/         197,496 


Calendar  Years— 
Net  operating  income.  . 
Depreciation    reserve.  _ 
Reserve  for  taxes 


1915. 
$633,105 
24,162 


Net  profits  available  for  dividends. 
-V.  106,  p.  820,  503. 


$2,882,176     $2,452,510         $608,943 


(W.  F.)  Hall  Printing  Co.,  Chicago,  111.— Offering  of 
6%  Bonds. — S.  W.  Straus  &  Co.,  Inc.,  are  offering  at  par 
and  int.,  to  net  6%,  $350,000  First  Mtge.  6%  Serial  gold 
bonds,  dated  Jan.  2,  due  serially  in  from  1  to  6  years.  Int. 
J.  &  J.  2  at  any  of  the  offices  of  S.  W.  Straus  &  Co.,  Inc. 

The  bonds  are  secured  by  a  closed  first  mortgage  on  all  of  the  land  and 
buildings  of  the  company  which  have  an  estimated  value  of  $610,000. 

Haskell  &  Barker  Car  Co.— Government  Car  Order. — 
See  American  Car  &  Foundry  Co.  above. — V.  106,  p.  401,  301. 

Hayes  Wheel  Co.,  Jackson,  Mich. — 1917  Earnings. — 

Net  income $788,012 

Interest   charges $37,327 

Federal.  &c,  taxes 270,000 

Dividends    (11  %) 165,000 


Net  sales $8,674, 371 

Gross  prof  its $767,351 

Discounts  on  purchases..         70,651 


Total $838,003 

Discounts  on  sales 49,991 


Balance,  surplus $315,685 

Net  income $788,012 

The  total  accumulated  surplus  Dec.  31  1917  was  $041,340,  after  deducts 
ing  $76,653  patent  rights  and  good-will  written  off  and  $38,411  unamortized 
portion  of  discount  Jan.  1  1917  on  the  co.'s  outstanding  5%  gold  notes. 

Hess-Eright  Mfg.    Co. — No  German  Control. — 

This  company,  which  is  filling  orders  for  various  branches  of  the  Govern- 
ment, denies  that  it  has  any  German  stockholders,  the  control  of  the  enter- 
prise having  always  been  held  in  the  United  States.  Minority  holdings 
by  Germans  were  got  rid  of  early  in  1917. — V.  104,  p.  1902. 

Indiana  General  Service  Co. —  Stock  Increased. — 

This  company  has  filed  a  certificate  in  Indiana  increasing  its  capital 
stock  from  $1,000,000  to  an  amount  stated  as  $3,500,000.  Compare  V. 
106,  p.  611. 

International  Agricultural  Corp. — Acid  Contract. — 

See  Tennessee  Copper  &  Chemical  Corp.  below. — V.  105,  p.  1614. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Earnings. — 


Cal.  Years—  1917. 

Gross  earnings 86,705,161 

Net  earnings $2,386,025 

Taxes *51S,100 

Pref.  dlvs.  (5%)--         75,000 


1916. 

83,089,402 

8583,635 

29,727 

75,000 


1917.  1916. 
Int.,  sink.  fund.  & 

bondredcmpfn.81,  78.780  $323,279 

Charged  off 80,938 

Balance,  surplus.  _     8714,745  574,692 


*  Includes  in  1917  an  estimate  of  the  excess  profits  tax  due  next  June. 
See  Rochester  &  Pittsburgh  Coal  &  Iron  Co.  below. — V.  106,  p.  401. 

Kelly-Springfield  Tire  Co. — Pref.  Stock  Retired — Earns. 

The  stockholders  will  vote  March  12  (a)  on  reducing  the  6%  cumulative 
first  preferred  stock  to  the  extent  of  $248,900.  representing  shares  purchased 
for  the  sinking  fund  and  already  canceled;  and  (ft)  on  eliminating  the  provi- 
sion authorizing  7%  convertible  second  preferred  stock,  as  all  of  the  second 
pref.  stock  which  was  issued  has  been  surrendered  for  conversion  into  com- 
mon stock. 


Preferred  dividend 
Common  dividend 

Profit-sharing 

Surplus 

Total   surplus 


1917. 

8213, 07S 

785.152 

121.934 

1,453,585 

5,705,633 


1916. 
$215,932 
735,316 
111,731 
957,571 
3,456,740 


Cal.   Years—            1917.  1916. 

Gross   earnings___$4,323,955  $3,464,459 

Net  income 2,603,620  2,060.061 

Other   income 45,293  57,243 

Total  net  income.   2,648,913  2,117,314 

Int.  &  sinking  fund        75,164  96,764 
— V.  106,  p.  301. 

Kings  County  Electrict  Light  &  Power  Co. — Report. — 

See  annual  report  for  1917  on  other  pages  of  this  issue. 

Directors. — The  following  have  been  unanimously  re- 
elected as  directors: 

Frank  Bailey,  Charles  A.  Boody,  J.  C.  Brady,  N.  F.  Brady,  Herbert  L. 
Bridgman,  William  C.  Courtney,  Daniel  J.  Creem,  Horace  C.  DuVal, 
Walton  Ferguson,  Bernard  Gallagher,  William  V.  Hester,  Adrian  T. 
Kiernan,  Thomas  E.  Murray,  James  N.  Wallace,  W.  F.  Wells. 

They  were  also  re-elected  as  directors  of  the  Edison  Electric  Illuminating 
Co.     Compare  V.   106,  p.  706. 


Lackawanna  Steel  Co. — Income  Account — Cal. 


1917. 
Unfilled  orders  at  end  of 

year   (gross  tons) 731,526 

Net,  after  taxes,  &c a$19,793,917 

Sink,  fund  on  bonds  and 

exhaustion  of  minerals  412,604 
Deprec.  &  accr.  renewals  1 ,789,058 
Int.  Lack.  St.  bds.&debs     1,285,356 

Int.  bonds  of  sub.  cos 8,542 

Rentals  and  royalties 191,380 


1916. 

811,126 
$16,090,858 

$368,730 

1 ,653,847 

1,445,194 

303,317 

101,536 


1915. 

812,680 
$5,977,470 

$313,115 

1,210,528 

1,633,283 

309,900 

101,536 


Years. — 
1914. 

160,160 
$1,581,379 

$226,849 

839,789 

1,750,050 

315,950 

101,536 


Balanse,  sur.  or  def.S$16,106,976S$12,218,234  S$2,409,108D.$1,652,795 


a  "Net  earnings"  as  above  is  stated  in  1917.  after  providing  for  all  taxes, 
including  excess  profits  taxes.- — -V.  106,  p.  605. 

Lake  of  the  Woods  Milling  Co.,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  2K%  was  paid  on  the  common  stock  on  Mar.  1 
to  holders  of  record  Feb.  23.  This  dividend  is  from  the  earnings  of  the 
Sunset  Mfg.  Co.,  being  at  the  rate  of  2%  for  tho  year  ended  Aug.  31  1917 
and  )4  of  1%  for  the  quarter  ended  Nov.  30  1917. 

A  dividend  of  214%  was  also  paid  on  the  common  stock  for  the  quarter 
ending  Feb.  28  1918  on  March  1  1918  to  holders  or  record  Feb.  23,  being 
2%  from  the  earnings  of  Lake  of  the  Woods  Milling  Co.,  Ltd.,  and  H  of  1  % 
from  the  earnings  of  tho  Sunset  Mfg.  Co.,  a  company  manufacturing  jute 
and  cotton  bags  and  a  subsidiary  of  this  company. 

The  regular  quarterly  1  %  %  on  the  pref.  stock  was  paid  the  same  day. — 
V.  105,  p. 1996. 
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-1917  Earns. — 


Deprec'n. 
$100,000 


Canting. 

$45,558 


Surplus. 
$50,988 
154,441 


Laurentide  Power  Co.,  Ltd.,  Montreal. 

Cal.  Year —      Gross.  Net.  Int..  Ac. 

1917 $663,858     $579,795     $377,249 

1916 375,381        335.621      *181,180 

♦After  deducting  $162,500  charged  to  construction  to  June  30   1916. 
—V.  105,  p.  2188. 

.    Loose-Wiles  Biscuit  Co.,  New  York. — Earnings. — 

1917.  1916. 

Cal,  Years — ■              $  $ 

1st  pref.  div (7%)344,050  344,050 

Balance,  surplus..  1,178,354  559,650 


Cal.  Years — 
Total  income   .. 
Net   profits 


1917.  1910. 

S  S 

.    2.062,361  1.057.994 

.xl  ,522,404         903,700 


x  After  deducting  $300,000  provision  for  income  and  war  excess  profits 

Pres.  J.  L.  Loose,  it  is  stated,  said  in  part:  "The  directors  deem  it  the 
part  of  wisdom  and  conservatism  to  continue  the  postponement  of  dividends 
on  second  preferred  stock  until  the  accumulated  earnings  shall  be  sufficient 
to  releaso  a  substantial  part  of  borrowed  funds." — V.  106,  p.  504. 

Ludlow  Manufacturing  Associates,  Boston. — Results. 

Calendar  Years—  1917.  1916.  Incr^a^x 

Sales $11,130,000  $10,300,000  $830,000 

Net  earnings  (approximate) *$2,600,000     $2,000,000  $600,000 

*  Before  deducting  allowance  for  war  taxes. — V.  106,  p.  402. 

Mahoning  Investment  Co. — Earnings. — 

Years  ending —  Dec.  31  '17  JuneW\7.        Years  ending —   Dcr.31'17.  Jvne30'16. 

Divs.,  &c..rec'd-.     $250,281  S9.890   Dividends  paid _._     $247,572      

Expenses  &  taxes  3,555  1.571    Balance def. $848    sur. 58,319 

This  company  owns  $3,999,500  of  the  $4,000,000  capital  stock  of  the 
Rochester  &  Pittsburgh  Coal  &  Iron  Co. — V.   10G,  p.  605. 

Maxim  Munitions  Corporation. — Par  Value  of  Shares 
Reduced  from  $10  to  $5 — Half  of  Stock  to  be  Surrendered  to 
Company's  Treasury. —  

The  shareholders  voted  Feb.  20  to  change  the  $10,000,000  capital  stock 
from  1.000,000  shares  of  $10  each  to  2,000,000  shares  of  $5  each,  all  of 
the  present  stockholders  to  be  entitled  to  one  $5  share,  for  each  share  now 
held  by  them,  the  balance  thereof  to  be  placed  in  the  treasury  of  the  com- 
pany for  its  corporate  use.  The  following  stockholders'  committee  sub- 
mitted a  favorable  report  (following  which  a  stockholders'  suit  in  Delaware 
was  withdrawn):  J.  W.  O'Bannon,  Chairman,  Wm.  M.  Bennett,  Alfred 
B.  Simonds,  John  T.  Dooling,  R.  B.  Brown,  Jerome  C.  Jackson  and  C. 
Walter   Randall.  «"  ;"">«'"  "'     I     <  '■ 

BALANCE  SHEET  JAN.  31  1918  (TOTAL  EACH  SIDE.  $12,610,213). 
Land,bldgs.,mach'y,  &c.*$l,234,170 
Patents,    inventions   and 

goodwill 10,000,000 


Bonds,  &c,  seuxities.. 

Cash  on  deposit 

Notes  &  accts.  receiv.. 

Materials  (at  cost) 

Unexpired  insurance. . 


233,000 

790,625 

257,943 

90,475 

4,000 


Capital  stock  issued  and 

outstanding $10,000,000 


Long  term  notes 852,000 

Notes  payable 507,651 

Cash  advance  on  Italian 

contract 765,625 

Accounts  payable 77,048 

Surplus 407,889 


*  Includes  lands,  buildings,  &c,  in  Derby,  Conn.,  appraised  at  $1,079.- 
924;  in  Lowell,  Mass.,  $150,000:  and  office  furniture,  &c.  $4,246. 

$500 ,000  First  Mortgage  bonds  issued  but  not  sold .  [President  O  'Bannon 
and  associates  hold  some  $448 ,000  of  the  notes  payable  and ,  it  is  understood , 
will  excha-  ge  them  at  the  rate  of  $1  a  share  for  a  block  of  the  stock  now  to 
be  surrendered  by  the  holders.] — V.  105,  p.  914. 

Mengal  Box  Co.,  Jersey  City,  N.  J. — Stock  Increase. — 

This  company  has  filed  an  amended  certificate  increasing  its  author- 
ized capital  stock  from  $6,000,000  to  $10,000,000.  to  consist  of  $6,000,000 
common  and  $4,000,000  preferred.  C.  C.  Mengal  is  Pres.  and  H.  P. 
Roberts  Secretary,  of  the  company. 

Mexican  Petroleum  Co.,  Ltd. — Quarterly' Dividend  In- 
creased to  2%,  Payable  Half  in  4%  Liberty  Bonds. — 'MJM 

A  quarterly  dividend  of  2%  has  been  declared  on  the  $40,411,800  com- 
mon stock,  payable  April  10  to  holders  of  record  March  15.  This  dividend 
compares  with  1  )4  %  in  Jan.  and  Oct.  last,  and  as  nearly  as  possible  is  to 
be  paid  half  in  cash  and  half  in  U.  S.  Liberty  second  4s. 

The  regular  quarterly  dividend  of  2%  has  also  been  declared  on  the 
$12,000,000  pref.  stock,  payable  April  1  to  holders  of  record  March  15. 
About  51  %  of  the  company's  total  capital  stock  is  owned  by  the  Pan- 
American  Petroleum  &  Transport  Co.,  which  see  below. — V.  106.P-713,  61 1  ■ 

_ Michigan  State  (Bell)ITelephoneCo. — -Earnings 

Cal.  Year—              1917.             1916. 
Gross   earnings.. .57,991, 343  $7,360,690 
Net,  alter  taxes..     $643,702  $1,157,603 
Other   income 182 ,4 18  ^ 40 .0.85 

*  Deducted  by  company  from  profit  and  loss  but  shown  for  comparative  purposes. 
— V.  106,  p.  602. 

Michigan  Sugar  Co. — Stock  Increased. 

The  shareholders  on  Feb.  25  ratified  the  proposed  increase  in  authorized 
capital  stock  from  $12,500,000  to  $15,700,000,  also  a  change  in  the  par 
value  of  the  stock  from  $100  to  $10  per  share.  The  present  authorized 
capitalization  is  $7,500,000  common  and  $5,000,000  6%  pref.  stock.  It  is 
planned  to  increase  the  common  stock  to  $8,700,000  and  the  pref.  to 
$7,000,000.  The  "Detroit  Free  Press"  says:  "It  is  understood  part  of  the 
new  stock  issue  may  be  used  in  the  purchase  of  other  beet  sugar  companies. 
Rumors  have  connected  the  names  of  the  Northern  Sugar  Co.  and  of  the 
Minnesota  Sugar  Co.  with  the  plan." — V.  106,  p.  825. 

Minneapolis   Gas   Light   Co. — Earnings. — 


1917.              1916. 

Int.,  rents,  &c_ 

...     8959,662       $701,297 

Dividends  (6", 

)_.     *240,000         240,000 

Balance 

.def  .$373,542  sr. $256. 391 

Cal.  Years — 
Gross  earnings. 
Net,  after  taxes 
Depreciation 


1917.  1916. 

.$2,197,973  $2,101,196 

_     8349,043  $764,292 

215.  4*>8  208,912 


1917.  1916. 

Bond   interest $319,542      $326,692 

Sinking  fund 147.000        147,000 

Balance..    defs332,997  surSSl.689 

Capital  stock  outstanding  Dec.  31  1917,  $800,000,  and  bonds.  $6,367,000. 

Rate  for  Gas  Continued. — ■ 

Judge  Molyneaux  in  the  Minneapolis  District  Court  on  Feb.  20  handed 
down  a  decision  denying  the  company's  motion  to  open  the  judgment  fixing 
the  rate  for  gas,  so  as  to  allow  the  company  to  present  evidence  showing 
the  rate  unfair.  The  present  rate  of  77  cents  per  1 .000  cu.  ft.  stands  until 
Nov.  1  next,  the  expiration  of  the  five-year  agreement,  at  which  time  the 
rate  will  again  be  fixed  by  the  City  Council.— V.  102,  p.  441.         


Montgomery  Ward  &  Co.,  Inc.,  Chicago. — Listed.—" 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $3,000,000  7% 
cum.  pref.  stock  (recently  offered  to  the  pref.  shareholders  for  subscription 
at  par)  upon  official  notice  of  issuance  and  payment  in  full,  making  the 
total  amount  authorized  to  be  listed,  $8,000,000.     (See  V.  106,  p.  505,  719.) 

The  annual  report  of  the  company  for  the  late  fiscal  year  was  published 
in  V.  106,  p.  495.     Compare  V.  106,  p.  825,  820. 

No  Public  Offering. — 

The  entire  $3,000,000  7%  pref.  stock  offered  to  shareholders  and  em- 
ployees was  largely  oversubscribed,  no  public  offering  oeing  made.  Appli- 
cation has  bpen  made  to  list  the  $3,000,000  new  7%  pref.  stock  on  the 
New  York  Stock  Exchange.— V.  106,  p.  825.  820,  719. 


Mountain  States  Telep 

Cal.  Gross         Net,  after 

Year —         Earnings.      Taxes,  &c 

1917 $10,352,652  $2,623,083  $109,519  $278,801 

1916 8,899,584     2,424,728     107,440     156,212 

—V.  106,  p.  602. 


Teleg. Co.  (System.) — Earns. 

Other  .       Interest,  Dividends      Bal., 
Income.  Rents.&c.     (7%).      Surplus. 
$2,391,802  $62,000 
2,368,956       7,000 


Narragansett  Elec.  Lighting  Co.,  Providence. — Earns. 


Cal.  Year — 

Gross   eirnings 

Net  earnings 

Int.,  &c.  (net)    _- 
—V.   100,  p.   195. 


1917.  1916. 

$2,566,003  $1,986,695 

758,374         876,145 
-D?.38,497     Cr.  18.050 


1917.  1916 

Renew.  &  conting.     $145,431  $270,072 

Dividends 714,000  560.000 

Balance def  .8139,554  sr.S64,129 

.     .     .    .    V      L !  . 


National  Aniline  &  Chemical  Co. — Capitalization. — 

The  increase  in  the  pref.  stock,  par  $100,  noted  in  these  columns  last 
week,  from  $18,959,500  to  $23,524,700,  brings  the  total  "stated  capital"  to 
$25,504,650,  of  which  amount  $1 ,979,950  is  common  stock  of  no  par  value 
represented  by  395,990  shares,  the  "stated  value"  of  which  is  $5  a  share. 
Comparo  V.  106,  p.  825. 

National  Transit  Co.,  Oil  City,  Pa. — Earns.  Cal.  Year. 

1917.  1916.  1^)15.  1914. 

Net  earnings.. $820,405     $1,208,891      $1,024,631      $1,482,187 

Dividends (S%)509,000      (4)254,500  (8)1,018,207(12)1527,307 

Balance  sur.  or  def. 
1917. 

Assets —  $ 

Plant  (pipe  line). 8, 137 ,4  12 
Other  investm  's.4 ,404 ,802 
Accts.  receivable    174,225 

Cash 523,404 

Miscellaneous  .  .     2 1 7 ,  140 


.$311,405sur.$954,391      sur. $6,424    def.$45,120 

1916.  1017.  1916. 

$  Liabilities —  $  $ 

S, 10O.S23   Capital  stock.  ..6.362,500  6,362,500 

3,590,135   Accts. payable&c    :>3<i,371      730,225 

i,378   Onadj.  credits..     119, H01       446,745 

333,852    Depreciation.      2,630,057  2,203.109 

50.689   Surplus *3,678,193  3,369,298 


Total 13,457,012  13111,877 


Total 13457,012  13,111.877 


*  After  deducting 
V.  105,  p.  824. 


in    1917   $2,510  miscel.   appropriation   of  income. — 


Nevada  Consolidated  Copper  Co. 

— 3  Mos.  end.  Dec.  31 — 


1917. 
Gross  production.. .lbs.  22,153,158 

Totalincome $1,822,166 

Deprec'n  Steptoe  plant.         183,845 

Ore  extinguishment 65,218 

Dividends 1,999,457 


1916. 

22,898,228 

$4,526,027 

166,592 

97,652 

2,999,185 


—Earns. — Net*  Pres. 

—12  Mos.  end.  Dec.  31 — 

1917.  1916. 

82,040.508     90.734,916 

$10,595,715  $16,062,974 

689.851  667,219 

244,657  393,710 

8,297,747       7.497.963 


Balance def. $426. 353sr.$l, 262. 597sr.$l. 363, 451sr. $7, 504,082 

The  above  earnings  are  computed  upon  the  basis  of  20.14  cents  for  copper 
for  the  quarter  ending  Dec.  31  1917,  against  28.408  cents  for  the  correspond- 
ng  quarter  in  1916. 

No  reserve  has  been  set  up  to  cover  accrued  excess  profits  tax  and  the 
co.  is  not  yet  in  a  position  to  definitely  determine  what  this  amounts  to. 

D.  C.  Jackling  has  been  elected  President  to  fill  the  vacancy  caused  by 
the  death  of  S.  W.  Eccles  —  V.  106,  p.  611. 

New  York  Dock  Co. — New  Officers. — 

At  the  regular  meeting  of  the  board  of  directors  of  this  company,  held 
Feb.  26,  D.  L.  Tilly,  formerly  Treasurer,  was  elected  to  the  position  of 
Assistant  to  the  President. — V.  106,  p.  713. 


Northern  California  Power  Co. 


— Consolidated  Earnings. 
Bond,  &c,  Miscel-     Balance. 

Interest,  laneous.  Surplus. 
$334,626     $3,608     $233,829 

352,920  516       128,222 


Calendar  Gross  Net  Other 

Year —  Earnings.    Earnings.    Income. 

1917 $965,915     $554,416     $17,746 

1916 846,227       470,438       11,221 

The  total  accumulated  surplus  Dec.  31  1917  was  $351,223.  after  deduct- 
ing $57,693  sinking  fund,  $56,391  amounts  due  unpaid  and  miscellaneous 
(net),  $5.110.— V.  104,  p.  2551. 

Pacific  Development  Corp.,  N.  Y. — Stock  Increase.— 

This  company  has  filed  a  certificate  with  the  Secretary  of  State  at  Albany 
increasing  its  capital  stock  from  $5,000,000  to  $10,000,000.— V.  104.  p.  668. 

Pacific  Mills  Lawrence,  Mass. — Financial  Results. — 

Calendar  Year—                                          1917.              1916.  J ■?}£■„ *n 

Net   sales $36,941,445  $28,274,759  $18,678,859 

Net,  after  depreciation,  &c... .x$4,475.509     $2,749,775  $1,784,046 

Dividends (8)1,200,000     (8)960,000  (6)720,000 

$1,064,046 


Balance,  surplus x$3.275,509     $1,789,775 

x  Before  deducting  United  States  taxes,  payable  in  1918. 
Balance  Sheet  December  31. 


1917. 
Assets —  $ 

Plant 16,022.394 

Stock  &  supplies. .  1 1 ,888 ,065 
Cash  &  debts  rec'lel3,730,700 
U.  S.  Lib'ty  bonds      790.000 


1916. 

S 
10,175,448 

13, 239, 994 
7,172,522 


Liabilities — 
Capital  stock- 
Notes  payable. 
Depr.,  &c.,res've 


1917. 

S 

.15.000.000 

.12,650,000 

3,625,615 


Surplus 11,161,544 


1916. 

$ 

12,000,000 

9,495,000 

1,206,929 

7,S86,035 

,150   :  _ -42.437.159  30,587,964 

In  Feb.  1917  the  capital  stock  was  increased  to  $15,000,000  by  a  25% 
stock  dividend  (V.  104,  p.  768)  .—Compare  V.  106,  p.  402. 

Pan-American  Petroleum  &  Transport  Co. — Quarterly 
Dividend  of  2Y2%,  Payable  Half  in  Liberty  Bonds.— A  divi- 
dend of  $1  25  a  share,  or  2y2%,  has  been  declared  on  the 
$30,494,750  common  stock  (par  $50),  payable  Aprl  10  to 
holders  of  record  March  15.  This  dividend  compares  with 
\%%  on  the  common  in  Jan.  and  Oct.  last  and  is  payable 
half  in  cash  and  half  in  U.  S.  Liberty  second  4s. 

The  usual  quarterly  dividend  of  $1  25  per  share  has  also  been  declared 
on  the  $10,500,000  pref.  stock,  payable  April  1  to  holders  of  record  Mar   15. 

See  Mexican  Petroleum  Co.  above  and  map  on  page  187  of  the  Kail- 
way  &  Industrial  Section." — V.   106,  p.  605. 

Pennsylvania  Sugar  Refining  Co. — New  Director.— 

Clayton  E.  Synnott  has  been  elected  a  director  to  succeed  Richard  Y. 
Cook,   deceased. 

Earnings. — 

1916. 
$122,500 
52,500 
95,027 


Pettibone-Mulliken  Co.,  Chic.  &  N.  Y. 


Cat.    Years —             1917.  1916. 
Mfg.   profits,   less 

maim.,      taxes, 

selling  &  admin. 

expenses $1 ,669,202  8606,152 

Int.,  div. ,&c, reed        13,151  11,599 

Net  income 1,682,354  617,751 

Surn.  carr.  forw'd       398,059  225.335 

Total             2.0S0.413  843.080 


lstpf.div.  (7%).. 
2d  pf.div.  (7%).- 
Deprec.  of  plant .... 
1st  pf.  stk.  sk.  fd. 
Excess  profits  and 
income  tax.....       440,000 

Surplus 1,0-6.517 

—V.  106,  p.  821. 


1917. 

$112,072 

50,890 

100,709 

350,225 


175,000 


398,059 


Phoenix  Iron  Works  Co. — Bonds  Called. — 

Forty  first  mtge.  0%  bonds  will  be  paid  off  at  102  on  and  after  Mar  1 
1918  at  office  of  Penn.  Co.  for  Ins.  on  Lives  &  Granting  Annuities,  1  nila. 
—V.  103,  p.  498. 

Philadelphia   Electric   Co. — Notes  Oversubscribed.— 

Announcement  has  been  made  that  the  $7,500  000  2-year  6%  secured 
gold  notes  offered  last  week  at  97%  by  Harris.  Forbes  &  Co.,  Drexel  &  to. 
and  Brown  Uros.  &  Co.  were  oversubscribed.  See  offering,  T.  lUo, 
p.  826,  612. 

Power  for  Penn.  RR. — ■ 

See  Penna.  RR.  under  "Railroads"  above. — V.  106.  p.  826,  612. 

(Albert)  Pick  &  Co.,  Chicago  (Hotel  Equip.).— Earns. 

Jan   31                Net  Net  Deduc-        War  Taxes         Bal.  for    _ 

Years—         Sales  Profits.  lions.        (Estimated).   Dividends. 

V  17-18   ... $6,001, 171  $577,044  S64.433 

1916-17   -__   4,069,702  489,835  158,663 

— V.    106,  p.    .19,  302.  # 

Pittsburgh  Oil  &  Gas  Co. — Earnings- 

— 9  Mos.  to  Dec.  31 — 
1917.  1916. 

Oil  production  (bbls.) 228,705       125.280 

Gross  earnings. $696,630     $306,333 

Net  earnings   $208,527     $120,182 

—V.   105,  p.  2431. 

Pittsburgh  Coal  Co. — Initial  Common  Div .  Recommended . 

The  executive  committee  has  adopted  a  resolution  recommending  that 

the  directors  on  March  13  next  declare  an  initial  dividend  of  5%  on^the 


$110,000 


Year  end. 

1915-16. 

184.420 

$336,509 

$158,229 


$4-9   ,611 
331,172 


Mar.  31. 
1914-15. 
216,011 

$295,757 
$65,013 
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common  stock,  payable  quarterly  1J<£%  on  April, 
and  Jan.  25  1919. 


July  and  Oct.  25  1918 


Combined  Results  for  Calendar  Years  (Incl.  Subsidiaries). — 
1917. 


Cal.  Years — ■ 

Gross  receipts 

Net  profits   .    

Interest    deprec'n,  &c 
Preferred  dividends 


1914. 


191G.      1915. 
S50.025.017  $29,375,788  $26,791,985  $25,454,301 
$18,469,549  .$6,958,458  $5,567,314  $5,465,413 

3,814,532       3.913,790 

1.350,898       1,353,590 


4,392,696 

4,005,000 


4,094,354 
1,353,590 


Balance,  surplus $10,071,853 

-V.  106,  p.  821. 


$1,793,028    $299,934 


$17,469 


Provincial  Paper  Mills  Co.,  Ltd.,  Toronto. — Earnings. 

Cal.  Yrs.        Net.         Int.     Reserves.      Pref.  Div's.        Com.  Divs.      Surplus. 

1917 $463,898  $5,505  $75,000    (7%)$119,000    (4%)$80,000  $184,333 

The  net  earnings  available  for  dividends  for  1916  was  $416,594.  Alter 
deducting  pre!',  and  common  dividends  paid,  $137,776,  the  surplus  for  1916 
was  $278.818.— V.   101.  p.  1391. 

Public  Service  Co.  of  Northern  Illinois. — Earnings. — 


Cal.  Years—            1917.  1916. 

Total  Income $8 ,79 7,705  87,783 . 1 56 

Net  earnings 3,488,431  3,274,673 

Interest    ch  irges.  -    1,614,86  I     97,818 

Pref.  ■■  ■                          "  i,280  455,280 


1917.  1916. 

xCommon  dividends.  _$832, 734  $6', 
Amortization  and  de- 

latlon 451,571     450,000 

Balance,  surplus $133,980  $191,694 


x  Inclu  . ;    60,71  0  i        -  ,8  0)  on  stock  held  by  trustees    of    em- 

ployees savings       i  r,  which  has  been  returned  to    the    treasury. 

—V.  106,  p.  710,  012. 

Pullman  Company. — Government  Order  for  Cars. — 
See  American  Car  &  Foundry  Co.  above. — V.  106,  p.  714. 

(R.  J.)  Reynolds  Tobacco  Co. — New  Stock. — 

Common  stockholders  of  record  Feb.  15  are  offered  by  circular  of  Feb. 
26  the  right  to  subscribe  and  pay  for  at  par  on  or  before  April  1  $5,000,- 
000  (50,000  shares  of  $100  each)  of  the  Class  B  common  stock,  in  the  pro- 
portion of  one  share  of  the  same  for  every  two  shares  of  common  stock 
held  by  them,  respectively. — V.  106,  p.  403. 

Rochester  &  Pittsburgh  Coal  &  Iron  Co. — Earnings. — 


Cal.  Years —  1917. 

Net  earnings $2,76 

Taxes *577,400 

Bond, 

Amts.  charged  off.         34,700 


1916. 

$719,   71 

41,875 

195,017 

18,520 


1917.  1916. 
Bond    redemption 

&  sinking  fund-       $88,501  5177,720 

Dividends.   ..    (9%)360,000     

Balance,  surplus..     $729,830  S2S2.936 


*  Includes  an  estmiate  of  the  amount  due  for  excess  profits  tax  payable  in 
June  1918. 

Coal  tonnage  in  1917 — 2,964,334  tons,  and  coke  tonnage,  143,096  tons, 
against  2,774,167  tons  and  167,413  tons,  respectively,  in  1916. 

This  company  owns  all  of  the  $1,500,000  common  stock  and  $300,000 
pref.  stock  of  the  Jefferson  &  Clearfield  Coal  &  Iron  Co. 
,  See_Mahoning  Investment  Co.  above. — V.  99,  p.  1055.        

San  Diegb^Consbiidated^Gas  &  Electric  Co. — Purchase. 

This  company  has  secured  authority  from  the  Railway  Commission  of 
Calif,  to  purchase  the  Del  Mar  Water,  Light  &  Power  Co.  It  will  be  imme- 
diately connected  with  the  San  Diego  company's  system.  Compare  V. 
106,  p.  720,  506. 

Savage  Arms  Corp. — Increased  Production  of  Lewis  Gun. — 

The  following  information  regarding  this  company,  manufacturers  of  the 
Lewis  mahine  gun,  is  given  by  Wm.  Morris  Imbrie  &  Co.,  who  originllay 
financed  the  corporation: 

The  Lewis  machine  gun  is  in  use  at  present  by  the  armies  of  France, 
England.  Belgium,  Italy  and  Russia.  There  are  three  types  of  automatic 
gun  for  which  there  is  constant  need  at  the  front:  a  heavy  gun  for  fighting 
from  emplacements;  a  lighter  gun  for  moving  from  place  to  place  and  for 
use  in  charging,  and  a  still  lighter  one,  of  the  automatic  rifle  type,  to  be 
carried  by  soldiers.  The  Lewis  machine  gun  is  of  the  second  type,  although 
it  has  been  successfully  used  as  a  substitute  for  both  of  the  others.  The 
Vickers  machine  gun  weighs  38  pounds,  the  Lewis  machine  gun  weighs  26 
pounds,  and  the  new  Browning  gun,  now  being  manufactured  for  the  United 
States  Army,  16  pounds.  This  latter  corresponds  more  nearly  to  the  auto- 
matic rifles  used  by  the  French  Army  than  to  the  two  former  machine  guns 
mentioned.  (Compare  Winchester  Repeating  Arms  Co.  below.) 
|>-  The  Lewis  gun  is  100%  interchangeable  as  to  parts.  There  are  two  types 
of  these  guns — the  trench  type  and  that  used  on  aeroplanes.  The  cor- 
poration has  orders  on  hand  at  present  which  will  occupy  practically  all  of 
1918  on  present  capacity.  The  company  is  now  turning  out  machine  guns 
at  the  rate  of  1 ,800  a  month  and  expects  to  be  making  them  at  the  rate 
of  3,500  a  month  by  March  or  April. 

The  company  has  just  been  asked  by  the  Government  to  increase  its 
plant.  The  proposed  extension,  which  is  the  second  since  the  entry  of 
the  United  States  into  the  war,  should  permit  of  an  output  much  in  excess 
of  5,000  guns  per  month. 

'  The  corporation  has  two  manufacturing  plants — one  at  Utica,  where  the 
Lewis  machine  guns  are  made,  and  one  at  Sharon,  Pa.,  where  they  make 
three-inch  guns,  six-pounders,  mounts  for  guns,  automobile  frames  and  a 
few  automobile  and  motor  truck  parts.  At  present  practically  all  their 
output  is  being  taken  by  the  United  States  Government.  The  plants 
have  been  recently  increased  in  size.  The  Government  did  not,  however, 
furnish  any  of  the  capital  for  this  increase. — V.  106,  p.  506,  196. 

Scovill  Manufacturing  Co.,  Waterbury,  Conn. — 

Balance  Sheet  Dec.  31. 


1917. 

Assets —  S 

Land,  buildings  ^c 

machinery 7,752,708 

Cash  fectfs.of  dep.  3,6  ■ 

Bonds 7,t, 

Stocks  In  other  cos.  55,05s 
Accts. &  bills  rcc  4,720,028 
Merchandise 7,122.743 


1916. 

$ 

7,390,950 
6,047,763 
3.519,358 
56,788 
5,671,587 


Total ...30,944,536  28,001,237 

Compare  V.  106,  p.  720. 


1917. 

8 

5,000,000 

8,316,220 

39,432 

4,000,000 
t,:.v4.000 


Viabilities — 

Capital  stock 

Surplus 

lects.  &  bills  pay. 
Contingency  &  irn- 

prove'ts  res've. 
Reserve  for  taxes. 
Net  earns,  for  year  9,204,884   13,403,462 


1916. 

$ 

5,000,000 

2,588,208 

809,567 

4,000,000 
2,200.000 


Total 


.30,914,536  28,001,237 


Sears,  Roebuck  &  Co. — Sales — New  Director. — 

1917 — February— 1916.  Increase. \     1917 — 2  Mos. — 1916.  Ina 

$16,233,888         $15,745,418         $488,4701  $31, 004,810       $28,929,230       $2,075,580 

Harry  Sachs  of  Goldman,  Sachs  &  Co.  has  been  elected  a  director  to 
succeed  Henry  Goldman,  retired. — V.  106,  p.  506,  494. 

Sharon  Steel  Hoop  Co. — Stock  Increase. — 

The  shareholders  will  vote  Apr.  9  on  ratifying  the  proposed  increase  in 
capital  stock  from  $10,000,000  to  $15,000,000. 

I  The  "Iron  Age"  of  Feb.  21  says:  "This  company  recently  took  over 
the  Mary  blast  furnace  of  the  Ohio  Iron  &  Steel  Co.  at  Lowellville,  Ohio, 
and  a  part  of  the  increase  in  its  capital  stock  is  to  be  used  in  paymant  for 
this  furnace.  The  Sharon  Steel  Hoop  Co.  has  tentative  plans  for  large 
additions,  Including  a  blast  furnace  and  by-product  coke  plant,  both  proba- 
bly to  be  located  at  Sharon." — V.  105,  p.  1808. 

Semet-Solvay  Co.,  Syracuse,  N.  Y. — Financial  Report. 

RESULTS  FOR  CALENDAR  YEAR  1917  AND  11  MOS.  TO  DEC.  31  1916. 


Gross   ■ 
Bond.  •        ; 
Depre*  i 
Res.  1 

excess  prof.  tax. 

Dividends 1,51 

— 

"'  Balance,  surp..   2,101,510 


1917 .   Ill 
$ 
8,340,258   ' 


1,171 

0,000 


1,300,000 


6,611 


ous  surplus. 
Total 

Insur.  res've. 
Dlv.  payable  Feb. 


Year  1917. 

S 
I    2,423 
10,293,934 

15.000 
1,028 


11  mos.  '16 

$ 

229,500 

9,400,117 

15,000 

500.000 

103,272 


Tot.sur.  Dec.  31  9,627,900     8,4 


*  After  deducting  special  dividend  paid  April  16  1917,  $2,000,000  and 
adding  $1, (544. 578  correction  in  amount  of  amortization  written  off  prior 
to  Dec.  31  1916  on  special  buildings  and  apparatus,  a  Includes  in  1917 
regular  dividend  payable  in  cash  FeD.  15  1918  $325,514  and  extra  dividend 
payable  In  stock  Feb.  15  1918  $325,514. 


BALANCE  SHEET  DEC.  31. 


A ssets — 
Real  est., plants, &c. 8 
Invet.  in  oth.  cos. 13 
Cash 1 


Bills  &  accts.  rec 
Invested  funds... 
bonds.  .. 
Mamif.  products. 
Raw  mat.  A:  supnl. 

Sinking  fund 

Insurance  f unds. - 
Sundry  debits 


1917. 

S 
,483,087 
,822,763 
,599,282 
,729.175 
,140,099 
015,000 
,348,832 
,124.780 
366,820 
98,437 
14,611 


1916 
S 
4,349, 
8,705, 

2,417 
3,283, 
2,164 


570 
288 
658 
002 
786 


1,289 

1 ,485 

317 

79, 

81 


343 
891 

558 
921 
954 


Liabilities — 

Capital   stock 16 

Surplus 2 

Stock  cliv.  scrip 

Deb.  bds.tdue  '18) 
Partieip.  deb. notes 
Accounts  payable,   2 
Bills  payable 

Coal    lands   puroh. 

money  notes 

Res.  for  income  & 

exc .  profits  1  axes  3 
Ins..  4c,  reserve. 

Sundry   credits 

Undivided  earns..  10 


1917. 
S 

243,400 
000,000 

70,390 
400,000 
123,480 
1 45,696 
446,616 

360,000 

,300,000 

07,012 

186,358 

293, 93-1 


1916. 

$ 

10,000,000 

2,000,000 


400,000 

154,350 

1,491,992* 


503,654 

158,918 

9,460,117 


.35,0-13,492   24,175,031 


Total 35,643,492  24,175,031        Total. 

—V.  106.  p.  720,  506. 

Shawinigan  Water  &  Power  Co. — Annual  Report — 
Subsidiary  to  Make  Acetic  Acid  for  United  Stales.- — This  com- 
pany, which  owns  one  of  the  principal  hydro-electric  systems 
on  the  continent,  has  issued  its  annual  report  for  the  year 
1917.  The  reader  will  find  the  text  and  tables  therefrom 
on  other  pages  of  this  week's  "Chronicle,"  but  i  nfortunately, 
without  the  numerous  photographs  contained  in  the  pam- 
phlet edition.  A  map  of  the  system  is  given  on  page  193  of 
the  "Railway  &  Industrial  Section,"  issued  last  week, 
showing  the  company's  transmission  lines  which  serve  an 
extensive  industrial  section  as  well  as  reaching  the  city  of 
Quebec  on  the  east  and  Montreal,  &c,  on  the  west. 

At  the  annual  meeting  in  Montreal  on  Feb.  19  it  was  announced  that 
one  of  the  company's  subsidiaries,  the  Canadian  Electro  Products  Co.,  is  to 
erect  and  operate  a  plant  for  the  manufacture  of  acetic  acid  for  the  United 
States  Government,  the  whole  enterprise  to  be  financed  by  the  United 
States  Government  itself.  The  cost  of  the  new  plant  is  estimated  at 
$2,000,000.— V.  106,  p.  602. 

Shults  Bread  Co. — Bonds  Called. — 

One  hundred  ($100,000)  30-year  mtge.  6%  gold  bonds  of  1910  have  been 
called  for  payment  at  par  and  int.  on  Mar.  1  at  the  People's  Trust  Co., 
Brooklyn,  N.  Y. — V.  91,  p.  157. 

Sierra  &  San  Francisco  Power  Co. — Bonds. — 

This  company  has  filed  with  the  California  RR.  Commission  an  appli- 
cation for  authority  to  issue  $34  463  First  Mtge.  bonds,  total  auth.  $1,000,- 
000.  the  proceeds  to  reimburse  the  treasury  for  capital  expenditures  during 
Aug..  Sept.,  Oct.  and  Nov.  1917.  Out  of  the  total  issue  the  company  has 
sold  $815,532  for  similar  purposes. — V.  106,  p.  613. 

South  Penn  Oil  Co. 

New  President. — 


-Earnings  for  Calendar  Years,  &c. — 


Net  earnings.. 
Dividends 


1917.  1916.  1915.  1914. 

..  $6,107,723     $4,745,089     $5,314,150 loss$2215219 
.(20)4,000,000(32)4000,000(14)1750,000(10)1250,000 


Balance sur$2, 107,723  sur$745,089sur$3564,150def$3465,219 

Balance  Sheet  Dec.  31. 


1917.  1916. 

A  sscls —                         S  S 

Property *14, 176,027  11,224,6^1 

Material  &mdse._   2,090,216  1,298,044 

Stock  in  prod.  cos.   5,446,628  5,444,738 

Oil  &  cash  on  hand  2,349,982  4.3-19.194 

Notes,  bonds,  &c.   3,208,612  2,600,000 

Accts.  receiv 721,367  302,401 


Total 


-27,992,832  25,219.118        Total 


1917.  1916. 

Liabilities —  ?  S 

Capital    stock 20,000,000   12,500,000 

Accounts  payable.       995,703         329,711 
Profit  &  loss a6,997,130  12,389,407 


27.992,832  25,219,118 


*  Incl.  producing  plant,  $11,217,991,  and  non-producing  plant,  $2,958.- 
036.  a  After  deducting  $7,500,000  transfer  to  capital  account  (stock  divi- 
dend of  60%  paid  to  shareholders  of  Feb.  14  1917. — V.  104,  p.  769) . 

A  quarterly  dividend  of  $5  per  share  has  been  declared  on  the  capital 
stock,  payable  Mar.  30  to  holders  of  record  Mar.  14  1918. 

L.  W.  Young  Jr.  has  been  elected  President  to  succeed  Joseph  Seep, 
who  was  elected  Chairman  of  the  board  of  directors. — V.  106,  p.  714. 

Spring  Valley  Water  Co. — New  Notes — Refunding. — 

The  California  RR.  Commission  has  granted  this  company  authority 
to  issue  on  a  7%  basis  $4,000,000  2-year  6%  notes,  due  Mar.  1  1920,  the 
proceeds  to  pay  in  whole  or  part,  the  $3,325,000  notes  due  Mar.  1  1918, 
the  balance  to  reimburse  the  treasury  for  capital  expenditures  prior  to  1918. 
Compare  V.  105.  p.  2.548,  915. 

Standard  Oil  Co.  of  Calif.,  San  Francisco. — Earnings. 

Calendar  Years —               1917.  1916.               1915.  1914. 

Earnings $30,377,073  $21,263,520  $12,974,655  $12,771,399 

Depreciation 3,620,494  3,658.216       3.444,709  2,713,061 

Depletion 2,276,839  

Excess  profits  &  income 

taxes    (est.) 5,830,116  


..$18,649,624  $17,605,304     $9,529,946  $10,058,338 
._     9,316,247       6.831,915       4,968,666       4,856,098 


Net   profits 

Dividends  (10%). 

Balance,  surplus $9,333,377  $10,773,389     $4,561,280     $5,202,240 

The  total   profit  and  loss  surplus,  Dec.  31  1917,  was  $15,272,378  after 

deducting  $24,843,327  stock  dividend    of    33    1-3%  paid  Mar.   15  1917. 

(V.  104,  p.  26.  ) 

The  gross  production  of  crude  oil  from  the  company's  wells  in  1917  was 

18,286,588  bbls.,  against  14,177,124  bbls.  in  1916.     The  total  crude  oil 

runs  to  the  company  including  its  own  production  for  1917  was  83,596  bbls. 

a  day,  against  75,944  bbls.  a  day  in  1916,  an  increase  of  7,652  bbls.  a  day. 

The  company's  stocks  of  crude  oil  and  their  equivalent  as  of  Dec.  31  1917 

were  15,101,696  bbls.,  against  22,753,178  bbls.  on  Dec.  31  1916.— V.  106, 

p.  720,  605. 

Standard  Steel  Car  Co. — Government  Car  Order. — 

See  American  Car  &  Foundry  Co.  above. — V.  106,  p.  196. 

Stark-Tuscarawas  Breweries  Co.,  Ohio. — Earnings. — 


1917.  1916. 

.  104,749  100,288 

.$980,967  $795,595 

-  292.159  240,801 

.  151.626  92,800 


1917. 

Sinking  fund $15,000 

Bond  interest 09,110 

Preferred   dividends..      37.590 
Balance,  surplus S18.S27 


1916. 

SI  5, 000 
70,250 
31,208 

$31,543 


Cidc  dar  Years — 

bbls.).. 

lale      



i  iei  hi.    ion 

— V.  104,  p.  769. 

Stern  Brothers,  New  York. — Earnings. — 

Jan.  31                Total  Exp.,  Off.  Depre-  Interest  Fed'l  &      Balance, 

Years —        Income.  Sal's,  Ac  ciation.  Charges.  War  Tax.    Surplus. 

1917-18 $702,477  $109,509  $62,968  $129,337  $34,790     $365,873 

1916-17 918,169  143,051  64,887  172,617       -       537,614 

— V.    104,   p.    1806. 

Tennessee  Copper  &  Chemical  Corp. — Acid  Agreement. 

A  new  agreement  between  this  company  and  the  International  Agricul- 
tural Corp.  has  been  entered  into  by  which  the  Agricultural  Corporation 
will  take  all  the  sulphuric  acid  produced  by  the  Tennessee  Company  at  an 
advanced  price  (said  to  be  $9  or  $10  a  ton  up  to  225,000  tons  yearly)  over 
the  figure  named  in  the  contract  made  with  the  old  Tennessee  manage- 
ment. The  old  contract,  which  was  to  expire  in  1920,  gave  the  Agricul- 
tural Corp.  the  right  to  all  the  sulphuric  acid  produced  by  the  Tennessee 
Company  up  to  225.000  tons  annually  at  $4  81  a  ton,  and  in  addition  an 
option  to  take  any  further  production  at  the  same  price. — V.  105,  p.  395. 
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Cal.  Years—  1017.  1916. 

Net   profits     *$591.888      1609,675 

Bond  Interest.   ..        39,319         3.s,.xo7 


Thomas  Iron  Co.,  Hokendauqua,  Pa. — Earnings. — 

Years  Gross  Net  Other         Int.  <ft     Dividends      Balance, 

end. —        Sales.  Profit.        Income.    Discount.       Paid.         Surplus. 

Dec.31'17.$3.785,S94  $214,806  $165,523  $60,704  $124,997  $194,628 
Juno  30 '17  2,837,463  85,071  204,699  54,897  50,000  184,873 
The  total  surplus  Dec.  31  1917  was  $2,233,554,  after  adding  $660,500 
adjustment  of  property  values,  viz.:  $208,227  development  fund,  $225,000 
depreciation  reserve  and  $233,088  extraordinary  repairs  and  renewals  fund, 
less  $5,815  locomotive  house  retired. — V.  105,  p.  711. 

~Ticonderoga"(N 7"Y '.)  "Pni^^V^QTCo^Earmngs ~l^r~ 

1917.  1916. 

Dividends    - S74.387        S1S.440 

Balance,  surplus..  *S478.181      S455.429 

*  Before  deducting  tax  adjustments  for  1916  and  the  tax  that  must 
subsequently  bo  provided  for  1917. 

The  balance  sheet  as  of  Dec.  31  1917  showed  outstanding,  common, 
$368,000;  bonds,  $690,500;  bank  loans,  $300,000.  and  surplus,  $1,480,625. 

The  entire  $368,000  common  stock  is  owned  by  the  Riordon  Pulp  & 
Paper  Co.,  Ltd. — V.  105,  p.  1718. |  ______ 

Tobacco  Products  Corp. — Consolidated  Earnings  — 

Consol.  Earnings  Cal.  Year.  1917  /  nc!  uding  Earnings  of  Controlled  Properties. 

Net  income,  including  dividends  from  affiliated  companies $2,006,209 

Deduct — Pref.  div.,  $514,500;  com.  div.  ($1  50  p.  s.),  $240,000.-      754,500 

Balance,  surplus  (before  provision  for  excess  profits  tax) $1,251,709 

In  1916  the  company  derived  $1,346,503  from  interest  and  dividends 
received  and  S18.037  from  other  income,  and  after  paying  pref.  dividend  of 
$493,916  had  a  surplus  for  the  year  (company  proper)  of  $870,624. — V. 
106,  p.  714.  507.  B  ■■ 

Transue  &  Williams  Steel  Forging  Corp.,  Alliance, O., 
and  New  York. — Earnings  for  Calendar  Year  1917. 


Gross  sales 86, 749 .771 

Net  sales  .. S6.S93.S94 

Manufai  turln  ;  profit $1,306, 

Net  earnings...    . $1, 181, 355 

Other  income  53,731 

—V.  106,  p.  827. 


Total  income.. . $1,2  H),0s6 

Provision  for  Federal  income  & 

excess  profits  taxes 360,000 

"is    (S4H) 450,000 


Net  for  dividends S430.0S6 


Trumbull  Steel  Co.,  Warren,  Ohio. — Earnings.— 

Calendar  Years —  1917.  1916. 

Gross  business  for  fiscal  years $26,240,000  $9,200,000 

Press  reports  state  that  the  following  net  earnings,  after  deducting  pref 
dividends,  allowance  for  estimated  income  and  excess  profit  taxes,  depre- 
ciation, upkeep,  &c,  but  available  for  common  stock,  were  at  the  rate  of 
about  $83  per  share  on  the  $6,000,000  common  stock. 

In  1917,  160,000  tons  of  finished  material  were  shipped,  of  which  60,000 
tons  were  tin  plate.  Sheets  and  strip  steel  made  up  the  balance. — 
V.  105,  p.  2462. 

Union  Natural  Gas  Corporation. — Earnings. — 

The  earnings  for  1917,  as  staved  In  a  press  report,  are  supposed  to  compare  as 
follows  with  15)16  figures. 

Cat.   Years—  1917.     .        1916. 


Gross 88,076,612   56,642 ,54 1 

Net  earnings 13,150,030  12,939,241 

Deprec,  &c.  (net)       070,841         668. 4S7 


Dividends  (10\  ) 

Net  surplus 

— V.  105.  p.  711. 


1917.  1916. 

$984,000  $1,000,000 
51,495,189  $1,270,754 


United  Electric  Securities   Co.,  Boston. — Earnings. 


Cal.  Years —  1917. 

Income  from  secu 

rities,  &e $580,174 

Profit  from  sales  of 

secur  .less  adjust,. 

on  bonds  bought 

and  sold 1,629,723 


1916. 
$552,062 


17,676 


$569,738 


Deduct — Expense . 
Bond  inter© 
Pref.  divs.  (79!  ).. 
Coin.  divs.  (201 ,  ) 
Decrease  in  book 
val.  of  assets. 


1917. 
$60,314 
294,530 

70,000 


1,237,286 


1916. 
55,592 
$298,299 

70,000 
100,000 


Balance,  Burp..    $547,761        $45,847 


Total $2,209,897 

—V.  104.  p.  459. 

United  Fruit  Co. — Note  Payment. — 

The  company  has  authorized  Lee,  nigginson  &  Co.  to  anticipate  payment 
of  the  $10,000,000  notes. due  Way  1  of  this  year,  provided  the  proceeds  are 
used  to  buy  U.  S.  Treasury  4J^%  certificates  of  indebtedness  issued  in 
anticipation  of  the  next  Liberty  Loan. — V.  106,  p.  714,  404. 

United  Cas  Improv't  Co.,  Phila. — Prelim.  Earnings. — 

Cat.  Year—  1917.  1910.       I  1917.  1916. 

Total    earnings.— $8,163,444  $9,440,557    Dividends $5,482,755  $4,440,236 

Net   profits. .      ..  15,915,505  $7,269,331 1  Balance,  surplus.. $1,332,750  $2,829,095 

The  company  also  paid  an  extra  dividend  of  2%,  calling  for  $1,110,059, 
on  April  14  1917.  out  of  profits  of  prior  years  from  sale  of  securities. — V. 
104,  p.  1050.     Compare  V.  106,  p.  827,  720. 

United  States  Rubber  Co. — Amendments  to  the  By- 
Laws. — The  stockholders  will  vote  Mar.  19  on  amending  the 
by-laws,  notably  as  follows: 

Annual  Meetings. — After  1918  to  be  held  on  the  third  Tuesday  of  April 

Number  of  Directors. — Maximum  number  to  be  changed  from  21  to  25, 
but  not  less  than  15,  all  to  be  stockholders  of  record. 

Meetings  of  Directors. — -Special  meetings  (in  addition  to  monthly  meet- 
ings)  may  be  called  at  any  time  by  Chairman  or  one-fourth  of  board. 

Officers. — To  provide  for  the  optional  election  of  a  Chairman  of  the  board, 
who  shall  be  the  chief  executive  officer  of  the  company,  and  also  a  Vice- 
Chairman.  Also  to  provide  for  the  election  of  additional  officers  and  an 
operating  council,  (the  members  of  the  latter  to  receive  a  fee  of  $20  each 
for  attendance  at  meetings)  to  hold  stated  meetings  and  have  general  super- 
vision over  the  operating  departments,  reporting  its  recommendations  to 
the  President  a  d  the  executive  committee. — V.  106,  p.  197,  93. 

United  States   Steel  Corporation. — Operations. — 

On  Feb.  26,  following  the  directors'  meeting.  Chairman  Judge  Gary  told 
the  reporters  that  the  blast  furnaces  of  the  Corporation  are  now  working 
at  75%  of  capacity,  with  the  ingot  production  at  about  85%  of  normal, 
and  finishing  mills  at  about  80  to  85%.  A  week  or  two  ago  the  blast  fur- 
nace production,  owing  to  exceptional  conditions  then  prevailing,  is  said 
to  have  been  not  much  over  50%  ,  while  the  ingot  and  finishing  mills  were 
producing  at  the  rate  of  slightly  below  60%. —  V.  106,  p.  827,  507. 

Utah  Copper  Co. — Dividend. — 

A  quarterly  dividend  of  $2  50  per  share  has  been  declared  on  the  $16,- 
244,900  stock  (par  $10),  payable  March  30  to  holders  of  record  March  9. 
This  compares  with  $3  50  per  share  quarterly  in  1917. 

Earns. — For  3  &  12  mos.  end.  Dec.31 : 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31 — ■ 

1917.  1916.                1917.              1916. 

Gross  production- ..lbs.   50,802,793  50,723,245  204,835,118  196,752,631 

Net  profits $8,117,812  $8,503,926  $23,822,266  $33,649,651 

Miscellaneous 222,471  161.392           710,526           452,149 

Nov.  Cons,  dividends..     1,000,500  1,500,750       4,152,075       3,751,875 

Bing.  &  Garf.  RR.  divs.          485,000       1,300.000       1,885,000 


Total  net  profit $9,340,784  $10,651,068  $29,984,868  $39,738,675 

Dividends  paid 5,685,715       5.685,715     23,555,105     19,493,880 


Net  surplus $3,655,069     $4,965,353     $6,429,763  $20,244,795 

The  above  earnings  are  computed  upon  the  basis  of  29.965  cents  for  cop- 
per in  the  quarter  ending  Dec.  31  1917,  against  26.487  cents  for  the  respec- 
tive quarter  in  1916. — V.  106,  p.  613. 

Wages. — Shipyard  Strikes  Ended  by  Appeal  From  President. 
See  page  775  in  last  week's  issue. — V.  106,  p.  827. 

Walworth  Mfg.  Co. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  30  cents  (1J4%)  per  share  has  been 
declared  on  the  200,000  shares  of  stock  (par  $20),  payable  March  15  to 
holders  of  record  March  1. — V.   105,  p.   1216.  ^u- 


War  Regulations. — Heatless  Mondays  Suspended  in  New 
England — Coal  Distribution — Coke  Prices — Profits. — 

Soe  page  766  and  769  in  last  week's  "Chronicle." — V.  106,  p.  827.  404. 

Wayagamack  Pulp  &  Paper  Co. — Earnings. — 


Cal.  Years — 

Gross  earnings 

Depreciation,  &c_ 

Bond   interest 

Am't  written  off. 


1917. 

$966,:  19 

170,000 

210,000 

73,304 


1916. 
$979,362 
164,638 

210,000 


\\  ar  taxes 

Reserves 

Balance,  surplus. 


1917. 


$513,965 


1916. 
$90,000 
450,000 
$64,724 


-V.  104,  p.  1065. 

Westinghouse  Electric  &  Mfg.  Co. — Grenade  Plant  — 

The  "Iron  Trade  Review"  in  its  issue  of  Feb.  21  published  a  10  page 
illustrated  article  descriptive  of  this  company's  Cleveland  plant  where 
grenades  are  being  produced  at  the  rate  of  25,000  per  day.— V.  106,  p. 
509,   304. 

West  Kootenay  Power  &  Light  Co.,  Ltd.,  Montreal. — 

Aug.  31  Gross  Net  Int.,     Pref. Divs.    Corn.  Divs.     Balance, 

Year —       Earnings.  Earnings. Depr,,  ,K-c.  (7%).  Paid.  Surplus. 

1916-17 $613,457  $448,715  $235,117  $32,667   (7H)$150,000  $30,931 

1915-16 472,585     348,595     119,767     28,000  (5)100,000     70.828 

— V.  105,  p.  2549. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Earnings. — 

Calendar  Years —                                        1917.               1916.  Increase. 

Gross  business $27,964,341   $15,073,530  $12,890,811 

Net  profits 4,187,911        i              18  1,275,283 

— V.  106,  p.  720,  509. 

Winchester  Repeating  Arms  Co. — Tests  of  Browning  Guns. 

Successful  public  demonstrations  of  the  Browning  automatic  machine 
guns,  light  (16  lbs.)  and  heavy  (34H  lbs.)  types,  which  have  been  adopted 
by  the  Government  for  use  in  the  Army,  were  made  by  the  Ordnance  De- 
partment Feb.  27  near  Washington.  The  gun  fires  20  shots  in  2Yi  seconds. 
Compare  Savage  Arms  Co.  above. 

The  "Iron  Age"  learns  from  Washington,  D.  C,  that  deliveries  by  pri- 
vate manufacturers  of  modified  Enfield  rifles  are  now  being  made  at  rate 
of  10,000  per  day.  Machine  guns  are  also  being  produced  in  excess  of 
schedule  requirements,  while  field  guns  ranging  from  3-in.  to  9.5-in. 
howitzers  are  in  an  advanced  stage  and  deliveries  thereof  will  begin  at  an 
early  date.  Contracts  placed  with  20  firms  call  for  1(5. 000  heavy  guns 
(field  artillery)  to  cost  approximately  $250,000,000;  more  than  $30,000,000 
have  been  spent  in  equipping  12  of  the  20  establishments.  The  modified 
Enfield  rifles  are  now  being  supplied  by  the  Winchester  and  the  two  Rem- 
ington companies  at  a  higher  rate  of  delivery  than  was  ever  attained  under 
the  original  British  contracts,  when  a  maximum  of  8,000  a  day  was  reached. 

New  Directors — -Thomas  G.  Bennett  Resumes  Presidency. — 
Henry  Stoddard  and  Louis  K.  Liggett  (Boston)  have  succeeded  as  direc- 
tors Henry  Brewer  and  F.  G.  Drew.     Thomas  G.  Bennett,  formerly  Presi- 
dent of  the  company,  has  resumed  that  office,  succeeding  his  son,  Win- 
chester Bennett,  who  will  take  up  special  work  for  the  company. 
The  present  directors  and  officers  of  the  company  are: 
Directors. — Thomas  G.  Bennett,  Arthur  W.  Hooper,  George  E.  Hodson, 
Henry  Stoddard,  Winchester  Bennett.  Victor  M.  Tyler,  John  E.  Otterson. 
James  T.  Moran.  Charles  S.  Sargent  Jr.,  Louis  K.  Liggett. 

Officers. — Pres.  &  Treas.,  Thomas  G.  Bennett;  1st  V.-Pres.  &  Gen.  Mgr., 
John  E.  Otterson;  V .-Presidents,  Henrv  Brewer  and  Frank  G.  Drew; 
Sec.  &  Asst.  Treas.,  Arthur  W.  Earle. — V.  106,  p.  720,  706. 

Wolverine    Copper    Mining    Co. — Dividend    Reduced. — 

A  semi-annual  dividend  of  $3  per  share  has  been  declared  on  the  stock, 
payable  April  1  to  holders  of  record  March  9.  This  compares  with  $6  per 
share  in  October  last  and  $7  per  share  in  April  1917.     See  V.  106,  p.  821. 

(J.  S.)  Young  Co.,  Baltimore. — Earnings. — 

Calendar              Net           Pref.  Divs.           Common  Balance, 

Years —         Prodis.           (7%).                Dividends.  Surplus. 

1917 $217,806       $70,000       (11%)$110,000  $37,806 

(12%)   120,000 


70,000 


175,331 


Total 

Surplus. 

$650,775 

612,970 


-Earnings  for  Calendar  Years. 


1916 365.331 

— V.  106,  p.  821. 

Yukon  Gold  Co. 

Production  Operating     Interest    Depletion  <t  Dividends      Balance, 
Calendar    Value.  Gain.      Cligs.,  die.      Dcprec'n.         (6%).     Sur.orDef. 

Years.  $  $  '    $  $  $  $ 

1917 ---3,911,239   1,738,239      365,094   *1.439.669  xl,050,000dfl,116,523 

1916  -__4,383,595  2,101,701   1.004,190      1,050.000   sur.47.511 

♦Includes  in  1917  depletion  $807,128  and  depreciation  $632,541.  In 
addition  to  the  general  depreciation  there  have  been  charges  of  $108,162 
for  depreciation  of  Dawson  power  plant  and  miscellaneous  construction 
items  which  have  been  included  indirectly  as  part  of  the  working  costs  at  the 
various  properties,  x  The  dividend  of  $1,050,000  paid  in  1917  was  taken 
from  the  capital  account,  which  necessitated  the  payment  of  no  income  tax. 

Provision  for  Notes — Dividend  Reduction— Note  Extended. — 
President  Wm.  Loeb  Jr.,  in  the  annual  report,  on  Feb.  25  wrote:  "The 
latest  estimates  of  our  engineers  indicate  that  the  earnings  from  the  present 
holdings  of  the  company  for  the  next  few  years  will  be  insufficient  to  meet 
the  notes  aggregating  $5,000,000  held  by  the  Yukon- Alaska  Trust  and  also 
continue  dividend  distribution  to  stockholders  at  the  present  rate.  In 
these  circumstances  I  shall  recommend  that  dividend  disbursements  be 
temporarily  reduced  until  the  notes  have  been  paid  off,  or  until,  by  the 
results  from  the  new  properties  not  yet  in  full  operation,  or  by  the  acquisi- 
tion and  operation  of  additional  properties,  the  earnings  have  again  become 
sufficient  to  warrant  a  return  to  the  present  basis. 

Your  directors  have  arranged  with  the  Yukon- Alaska  Trust  Co.  for  an 
extension  of  six  months  on  the  note  for  $625,000  (of  the  $5,000,000  5% 
serial  notes)  which  became  due  on  Feb.  1  1918,  this  arrangement  being 
apparently  desirable  because  of  the  large  cash  advance  to  the  Elkoro  Mines 
Co.— V.  i04,  p.   1262. 

Zellerbach  Paper  Co. — Offering  of  Preferred  Stock. — 
The  offering  of  this  company's  $1,000,000  7%  cumulative 
pref.  stock  by  Blyth,  Witter  &  Co.  was  noted  in  these  columns 
last  week.     The  bankers  report: 

Capitalization  (no  mtge.  without  7  5%  consent  of  pref.)  Authorized.  Outstanding. 

Preferred    stock----. $1,0-00,000     $1,000,000 

Common  stock 5,000,000       3,000.000 

Organization. — Incorporated  in  Cal.  in  May  1907,  succeeding  the  part- 
nership of  A.  Zellerbach  &  Sons,  in  business  for  25  years. 

Property — The  real  estate  and  buildings  owned  by  the  company  and 
bv  the  National  Paper  Products  Co.  (a  subsidiary)  consist  of  the  San  Fran- 
cisco main  building  six  stories  high;  the  San  Francisco  factory  occupying 
a  seven  storv  concrete  building-  the  paper  mill  at  Carthage,  N.  Y.,  together 
with  4  000  acres  timber  land;  the  Stockton  mill  in  the  course  of  comple- 
tion representing  an  investment  of  $1,000,000,  which  will  occupy  a  brick 
and  concrete  building.  AH  of  the  above  is  free  of  encumbrance,  except  for  a 
mortgage  of  $170,000  on  the  San  Francisco  factory,  which  represents  an 
investment  of  about  $377,000.  „„.,..  <.    P  ™,- 

Business. — The  company  is  one  of  the  largest  concerns  west  of  Chicago 
dealing  in  paper,  of  every  description,  paper  products,  and  twine.     The 


which  will  emplov  about  400  people,  will  manufacture  paper  board  and  a 
wide  assortment  of  fibre  containers. 

BALANCE  SHEET  AS  OF  APRIL  30  9117. 
Liabilities — 

Current   liabilities $1 ,184 ,443 

Deferred  liabilities 122,440 

Reserves 857,737 


Assets  (Total  ea.  side,  $5,630,171). 
Cash,  bills  &  acc'ts  rec'ble  $2,047,137 

Merchandise  inventory 2,661 ,385 

Property  &  equipment 579,400 

Outside  investment* 279,525 

•  assets 62,726 

*  Investment  in  National  Paper  Products  Co. 
stands  at  S906.227  32. 

NET  EARNINGS  FOR  FIVE  YEARS  ENDED  APRIL  30. 

Years—  1913.         1914.         1915.         1916.         1917. 

Net  earnings $321,987  $240,583  $^66,338  »506,008  $818,910 

For  ten  years  the  company  has  had  an  uninterrupted  dividend  record. 
Compare  V.   106,  p.  827. 


Capital— fully  paid 2,403,200 

Surplus 1,062,354 

which  at  present  time 
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BUFFALO  ROCHESTER  &  PITTSBURGH  RAILWAY  COMPANY 

THIRTY-THIRD  ANNUAL  REPORT— FOR  YEAR  ENDING   DECEMBER   31ST    1917. 


The  Directors  off  the  Buffalo  Rochester  &  Pittsburgh 
Railway  Company  submit  to  the  Stockholders  the  following 
report  for  the  year  ending  December  31  1917: 


ROAD   OPERATED. 


Owned 
Leased 


'1916. 
367.06 
89.90 
129.52 


In-      De- 
crease crease 

~.01     

.01     

1.85 


586.48 
208.33 


1.83 


2.28 


382.50  30.07 
1,177.31  30.52 


•  -        ......  1917.  "'■ 

— _  367.07' 

89. 91 

1  rackage  rights 127.67 

Total  length  of  road  operat'  d  ~ 584~65 

Second  track —    21061 

Sidings 412.57 

Total  miles  of  track,  all  steel  rail 1,207.83 

The  decrease  of  road  operated  is  due  to  an  adjustment  of 
.02  mile  in  line  owned  and  leased,  and  a  change  of  1.85 
miles  in  trackage  rights,  Buffalo,  N.  Y. 

The  tracks  were  increased  by  2.28  miles  of  second  track 
built  between  Marion  Center,  Pa.,  and  Home,  Pa.,  turned 
into  service  on  August  16  1917,  and  30.07  miles  of  sidings, 
ot  which  18.26  miles  are  on  line  used  under  trackage  rights. 


INCOME. 


Operating  Income 
Revenues 


1917.  1916. 

814,975,000  30  $12,761,754  95 

Expenses 11,878,565  89       9,389,793  33 

_  Net  revenue. ----.-^ $3, 096, 434  41 

Tax  accruals __  =    —  506,000  00 

Uncollectible  revenues  ~"  359  09 


Increase  (+)  or 
Decrease  ( — ). 
+$2,213,245  35 
+2,488,772  56 


$506,359  09 

Total  operating  income  $2,590,075  32 
Non-operating  income 1,316,001  23 

Gross  income $3,906,076  55 

Reductions     for     interest, 

rentals,  etc ,166,256  06 

Net   income $1,739.820  49 

Appropriations: 

Pension  and  Fire  Insur- 
ance  Funds $27,360  98 

Special  appropriations..         644,354  25 
Total 


.$3,371,961  62 
262,000  00 
1,443  93  ~ 

—$275,527  21 

_  +244,000  00 

"■—1,084  84 

$263,443  93 

+  $242,915  16 

$3,108,517  69 
1,125,274  46 

—$518,442  37 
+  190,726  77 

$4,233,792  15 
2,104,253  01 

—$327,715  60 
+  62,003  05 

$2,129,539  14      —$389,718  65 


$32,100  36 
858,391  41 


—$4,739  38 
-214,037  16 


appropriations. 

Surplus  available  for  divi- 
dends   


'1,715  23 


,491  77   —$218,776  54 


$1,068,105  26  $1,239,047  37 


-$170,942  11 


7.51% 


—1.04% 


Return  on  capital  stock.  .  .  6 .47  % 

Tax^accruals  include  as  nearly  as  it  has  been  practicable 
to   determine,   provision  for  all   taxes  imposed   this  year 
Thejncrease  of  $244,000  is  chiefly  due  to  the  larger  revenues 
and  the  higher  rate  of  Federal  tax. 

Thelincrease  of  $190,726  77  in  non-operating  income  came 
principally  from  the  favorable  balance  in  Hire  of  Equipment 
account,  and  from  interest  received  on  cash  balances. 
_  A  special  appropriation  of  $644,354  25  was  made  from  net 
income.  Of  this  amount  $125,000  00  was  paid  into  the 
binking  Funds  under  Equipment  Agreements  Series  A,  B 
and  C,  and  including  $1,236  26  accrued  interest,  was  used 
to  retire  $51,000  bonds  of  these  Series,  and  balance  applied 
to  the  purchase  of  new  rolling  stock.  $213,117  99  represents 
tne  cost  of  Equipment  Bonds  Series  D,  E  and  F  paid  off 

Awmg  the  yeaF'  Iess  one-half  of  tlie  principal  refunded  by 
4/3%  Consolidated  Mortgage  bonds;  $180,000  covers  the 
amount  paid  into  the  Sinking  Fund  to  retire  bonds  under 
Equipment    Agreement  Series  G,  and  $125,000  is  the  prin 
cipalof  Series  H  bonds  paid  off  during  the  year. 

DIVIDENDS. 
Dividends  uTcash  were  paid  on- 

Preferred  Stock $6,000,000 

Common  Stock 10,500,000 


FUNDED  DEBT. 

In  accordance  with  the  provisions  of  the  Consolidated 
Mortgage  of  1907,  $1,500,000  4^%  bonds^were  received 
from  the  Trustee  to  apply  on  payments  made  for  improve- 
ments and  betterments,  and  the  securities  placed  in  the 
Treasury  of  the  Company.  The  Trustee  also  delivered  to 
the  Company  $209,000  Consolidated  Mortgage  4^%'  bonds, 
representing  50%  of  Equipment  Bonds  Series  D,  Eand  F 
retired  during  the  year. 

These  bonds  added  to  those  in  the  Treasury  of  the  Com- 
pany made  a  total  of  $3,455,000,  of  which  $2,132,000  were 
sold  during  the  year  for  corporate  purposes,  leaving  a  balance 
of  $1,323,000  held  in  reserve. 

Under  the  terms  of  the  Sinking  Funds  for  the  redemption 
of  Equipment  Bonds,  $650,000  bonds  were  retired,  as  fol- 
lows: $1,000  Series  B,  $50,000  Series  C,  $115,000  Series  D 
$115,000  Series  E,  $189,000  Series  F,  and  $180,000  Series  G. 
Also  the  third  annual  installment  of  $125,000  Series  H 
bonds  was  retired,  as  provided  for  in  the  agreement. 

To  provide  for  additional  rolling  stock,  an  issue  of  $1,- 
600,000  five  per  cent  Gold  Bonds  was  authorized,  to  be 
secured  by  new  equipment  costing  $2,065,600.  These  bonds 
were  issued  under  an  agreement,  known  as  "Equipment 
Agreement  Series  J,"  dated  July  1  1917,  and  were  all  sold 
during  the  year.  The  agreement  provides  that  both  prin- 
cipal and  interest  are  payable  without  deduction  for  any  tax, 
or  taxes  (except  any  Federal  Income  Tax)  under  any  present 
or  future  law.  The  bonds  mature  in  semi-annual  install- 
ments of  $50,000,  commencing  April  1  1918,  and  ending 
October  1  1933. 

The  net  result  is  an  increase  of  $2,864,000  in  the  bonded 
debt  of  the  Company,  held  by  the  public  on  December  31 
1917. 

COST  OF  ROAD. 

Capital  account  has  been  charged  duringlthe^year  with 
$1,724,401  19  for  investment  in  road  as  follows:' 

Land  for  subway,  Saxton  St.,  Rochester,  N.  Y $14,788  59 

Land  for  siding,  Donner  Steel  Co.,  Buffalo,  N.  Y 19^044  15 

Other  land  for  transportation  purposes 2o!272  48 

Second  track,  Marion  Center,  Pa.,  to  Home,  Pa.. 82,780  31 

Passing  sidings,  Warsaw,  N.  Y 45,520  77 

Passing  sidings,  Bradford,   Pa """_  40,021  17 

Passing  sidings,  Brockwayville,  Pa 44^005  03 

Terminal  facilities,  East  Salamanca,  N.  Y "  508,242  46 

Terminal  facilities,  Du  Bois,  Pa .......  53^564  50 

Terminal  facilities.  Elk  Run  Jet.,  and  Cloe,  Pa ~.~~~"  314^621  93 

Terminal  facilities,  Cummings,  Pa 21,964  17 

Turntable,  Buffalo  Creek,  N.  Y .......  14,297  00 

Additional  yard  extensions,  sidings,  etc 282!668'55 

Shop  machinery 82  17230 

Remodeling  freight  station,  Rochester,  N.  Y 31,618  06 

Extending  freight  station,  Buffalo,  N.  Y 7^640  24 

Passenger  and  freight  station.  West  Falls,  N.  Y "  5,178!"87 

Increased  weight  of  rails,  frogs  and  fastenings 86,385*87 

Stone  and  slag  ballast 3o'234'64 

Interlocking  plant,  Brockwayville,  Pa 19,380  10 


6% 
6% 


1917. 
$360,000 
■  630,000 


Total $16,500,000 


1916. 
6%-$360,000 
5%-  525,000 

$990,000  $885,000 

Since  the  close  of  the  fiscal  year,  your  Board  "of  Directors 
has  declared  semi-annuar  dividends  of  three  dollars  per  share 
on  the  preferred  stock  and  three  dollars  per  share  on  the 
common  stock,  payable  February  15  1918. 

CAPITAL  STOCK. 

There  has  been  no'change  during  the  year'in  this  account. 
The  total  outstanding  Capital  Stock  of  the  Company 
2S2H£t£.t°_.|.1G,500,00p,  and  consists'of  $6,000,000  preferred 
stock  and  of_$10,500,000~comm^n~SFo~ckT] """"" 


Total $1,724,40U19 

The  liberal  policy  of  improving  and  enlarging'the^'plant,  to 
take  care  of  expanding  traffic  and  better  facilities  wherever 
there  is  a  promise  of  greater  efficiency  and  economy  of^opera- 
tion  has  been  continued. 

The  abnormal  conditions  governing  labor  and  material 
together  with  the  unusual  severity  of  the  winter  prevented 
the  completion  of  a  number  of  projects  authorized.  All 
these,  however,  it  is  expected,  will  be  finished  by  the  middle 
of  1918. 


Expenditures 
follows: 


COST  OF  EQUIPMENT. 

were  made  for  additions 


to  equipment  as 


Twenty-three    locomotives $1,133  972  19 

One  gondola  car  built  at  company's  shops ........  l!o70U9 

One  locomotive  crane  hoist  and  equipment 41 ,946' 19 

Seventeen  locomotive  superheaters 2l's83755 


23,542195 


One  hundred  and  sixty-three  incandescent  headlights.. 

Ten  duplex  locomotive  stokers '"_         17'685*76 

Sundry  other  additions,   including  eleven  automobiles,   one 
automobile  truck,  three  mogul  tractors,  re-classification  or 
transfer  of  twenty-six  freight  train  cars,  and  twenty-five 
company  service  cars jg  q2q  95 


$1,25S,121  78 


Mar.  2  1918.] 
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There  was  credited  for  equipment  sold,  trans- 
ferred or  destroyed,  the  following  book  values, 
a  part  of  which,  less  salvage,  was  charged  to 
Operating  Expenses,  and  the  balance  represents 
the  depreciation  since  June  30  1907,  charged  to 
Accrued  Depreciation  Account: 

Ten  locomotives $Io'o?7  fi? 

Five  passenger  train  cars ,2^'nia  ni 

Two  hundred  and  eighty-seven  freight  tram  cars  18<J.°48  03 

Six  company  service  cars 2.91U  4/      330,664  85 

Making  a  net  increase  of.. -    *9E,^5®19^ 

The  total  tractive  power  of  engines  aggregates  12,77d,41U 
pounds,  an  increase  of  1,352,374  pounds  during  the  past  year. 

The  average  tractive  power  of  each  engine  increased  2, 088 
pounds,  being  39,060  pounds  as  against  36,372  pounds  on 
December  31  1916. 

The  total  carrying  capacity  of  cars  in  freight  service  now 
amounts  to  737,327  net  tons,  a  decrease  of  11,208. 

The  average  carrying  capacity  or  efficiency  of  each  treignt 
car  increased  .06  ton,  being  43.37  tons  as  against  43 .31  tons. 

Of  the  cars  in  passenger  service  46.32  per  cent  are  of  all- 
steel  construction,  and  in  the  freight  service  92.83  per  cent 
of  the  cars  are  now  all-steel  or  are  equipped  with  steel  under- 

f^FH  TTl  ft  S 

Since  December  31  eight  Mallet  locomotives  have  been 
received  from  the  builders,  leaving  fourteen  locomotives  still 
to  be  delivered  on  the  contracts  referred  to  in  last  year  s 
report  Twenty-five  additional  locomotives  have  been  con- 
tracted for,  to  be  delivered  in  February,  of  which  five  are 
for  passenger  service  and  twenty  for  freight  and  switching 
service. 

PASSENGER   REVENUES. 

The  gross  passenger  revenue  amounted  to  $1,313,594  35, 
an  increase  of  8.17  per  cent,  or  $99,242  85  over  the  preceding 

The  average  rate  received  per  passenger  per  mile  increased 
.083  cent,  being  2.300  cents  as  compared  with  2.217. 

The  average  distance  each  passenger  was  carried  increased 
.28  mile,  being  27.87  miles  against  27.59  miles. 


63.780 


Passengers  carried  in  1917 ?'ou  =  'Int 

Passengers  carried  in  1916 i.mso.wo 

An  increase  of  3.21  per  cent,  or       ----- 

Passengers  carried  one  mile  in  1917 01  .ii^ay 

Passengers  carried  one  mile  in  1916 54, 1 1  /.did 

An  increase  of  4.26  per  cent,  or 2,334,683 

FREIGHT  REVENUES. 

The  average  rate  received  per  ton  per  mile  increased  .25 
mill,  being  4.86  mills  as  compared  with  4.61  mills  last  year 

The  average  distance  each  ton  was  hauled  increased  8.59 
miles,  being  170.42  miles,  against  161.83  miles  a  year  ago. 

The  revenue  tonnage  moved  was  the  largest  in  the  his- 
tory of  the  Company,  and  is  as  follows: 

1917.  1916.  Increase.         Decrease. 

Bituminous  coal .-10,215,591       9,296,181  919,410 

Coke  423,845  452, 8i5        

Iron  ore" "I 610,236  735,535        

Pie  and  "bloom  iron 414,804  436,399        -„-~xz 

Other  freight -  4,161,086       3,862,166  298,920   _ 

Total.. ..-15.825,562     14,783,156 

An  increase  of  7.05  per  cent,  or 1,042,406 

The  increase  substantially  all  came  from  bituminous  coal. 
The  small  decreases  in  coke,  iron  ore  and  iron  products  were 
more  than  offset  by  the  increase  in  other  freight. 

Tons  moved  one  mile  in  1917 HoHfiHa- 

Tons  moved  one  mile  in  1916 ^.aste.diu.aa/ 


29,030 

125,299 

21,595 


An  increase  of  12.74  per  cent,  or 304,672,169 

The  result  for  the  year  is  a  gain  of  18.88  per  cent,  or 
$2,083,503  40  in  gross  freight  revenue.  ,    _ 

The  decision  of  the  Inter-State  Commerce  Commission 
granting  an  increase  in  freight  rates  became  effective  at 
various  dates  from  April  16  to  December  20  1917. 

A  careful  estimate  indicates  that  such  increase  added 
about  $810,000  00  to  our  revenues  this  year. 


The  operating  ratio  increased  5.72  per  cent,  being  79.32 
per  cent  against  73.60  per  cent. 

The  percentage  of  each  group  of  operating  expenses  to 
operating  revenue  for  the  past  five  years  is  as  follows: 

6Mos. 
Year    ending    ending     Year  ending  June  30 

— Dec.    31 —  Dec.  31   

1917.     1916.     1916.     1916.     1915.     1914. 

Maintenance  of  way 9.71     12.39     13.26     13.81     13.37     13.49 

Maintenance  of  equipment 27.00     23.95     24.04     23.00     22.53     20.65 

Traffic ..... 1.28       1.20       1.18       1.19       1.50       1.40 

Transportation 38.82     33.74     33.52     31.91     33.17     36.15 

Miscellaneous  operations .14  .14  .13  .13  .15  .25 

General . —  2.37       2.18       2.12       2.^1       2.44       2.26 

Total-- - -.79.32     73.60     74.25     72.25     73.16     74.20 

The  average  cost  per  ton  per  mile  is  3.82  mills,  an  increase 
of  .46  mill  over  last  year. 

The  average  number  of  revenue  tons  carried  one  mile  per 
reveuue  freight  train  mile,  excluding  the  mileage  of  helping 
engines,  increased  59.17  tons,  being  835.78  tons,  against 
776.61  tons  a  year  ago. 

The  average  number  of  revenue  tons  carried  one  mile  per 
revenue  freight  engine  mile,  including  the  mileage  of  helping 
engines,  increased  48  tons,  being  545  tons  against  497  tons. 

The  averages  for  the  past  ten  years  are  as  follows: 


EXPENSES. 

There  was  a  net  increase  of  26.51  per  cent,  or  $2, 
772  56  in  Operating  Expenses,  as  follows: 

Increase.  Decrease. 

Maintenance  of  way .VoVV-vss  $126,09185 

Maintenance  of  equipment ---    $987 ,442  bJ      

Traffic.   38,b40  03      

Transportation  I 1,509,352  51      .- -- 

Miscellaneous  operations 6,z2b  ab      

General / 6.202  69      - -- 

Total $2,488,772  56 


488,- 

Per 
Cent. 
8.0 
32.3 
25.3 
35.1 
18.8 
27.3 

26.5 

In  general  the  increases  can  be  attributed  to  the  greater 
traffic,  the  marked  advance  in  the  cost  of  fuel,  material  and 
supplies,  and  the  continual  upward  adjustment  of  wages. 

Maintenance  of  way  expenses,  the  only  primary  account 
showing  a  decrease,  would  also  have  increased  if  the  shortage 
of  labor  had  not  seriously  interfered  with  the  regular  main- 
tenance program. 

Depreciation  charges  were  increased  $112,139  25,  due  to 
an  advance  in  the  rates  applied  on  rolling  stock  beginning 
July  1. 

The  eight  hour  law  effective  during  the  entire  year,  added 
approximately  $381,250  to  the  Transportation  Expenses. 

Notwithstanding  the  abnormal  conditions  prevailing  in  all 
directions,  the  physical  condition  of  your  property  is  ex- 
cellent and  prepared  to  handle  a  maximum  business. 


Year  ending  June  30  1908 

Year  ending  June  30  1909 

Year  ending  June  30  1910 

Year  ending  June  30  1911 

Year  ending  June  30  1912 

Year  ending  June  30  1913 

Year  ending  June  30  1914 

Year  ending  June  30  1915 

Year  ending  June  30  1916 

Six  months  ending  Dec.  31  1916- 
Year  ending  Dec.  31  1916- 
Year  ending  Dec.  31  1917- 


in  Load. 

Engine  Load. 

530 

371 

597 

400 

638 

420 

635 

430 

647 

439 

710 

462 

694 

454 

707 

477 

786 

502 

792 

510 

777 

497 

836 

545 

The  average  number  of  revenue  passengers  carried  one 
mile  per  revenue  passenger  train  mile  is  44,  being  4  more 
than  last  year.  . 

The  non-revenue  freight  traffic,  not  included  in  any  of 
the  other  figures  of  this  report,  is  as  follows: 

1917.  1916. 

Number  of  tons ^-     1,199,571  1,178,492 

Number  of  tons  carried  one  mile 107,013,042     104,519,196 

FIRE  INSURANCE  FUND. 

The  assets  of  this  fund  were  increased  $38,644  74  and  now 
amount  to  $361,169  54  in  interest-bearing  securities  and 
cash .  _ 

PENSION  FUND. 

The  assets  of  this  fund,  created  July  1  1903,  were  increased 
$5,850  54,  and  now  amount  to  $232,387  41  in  interest- 
bearing  securities  and  cash. 

There  were  64  pensioners  upon  the  roll  on  December  31 
1917,  a  net  decrease  of  4  during  the  year. 

GENERAL  REMARKS. 

The  Ontario  Car  Ferry  Company,  Limited,  paid  a  divi- 
dend of  5%  for  the  year  ending  June  30  1917.  The  sum  of 
$12,500  received  on  the  $250,000  of  this  Company's  stock 
was  credited  to  non-operating  income  account. 

The  Inter-State  Commerce  Commission  began  the  valua- 
tion of  your  lines  on  July  1  1917,  and  completed  about  50 
per  cent  of  the  field  work.  The  amount  expended  to  date 
on  this  account  has  reached  $63,123  08. 

On  March  1  1917  your  Company  withdrew  from  the  New 
York  Central  passenger  terminal  in  Buffalo,  N.  Y.,  and 
began  using  the  passenger  terminal  of  the  Delaware  Lacka- 
wanna &  Western  RR.  Co.  The  new  agreement  entered 
into  is  dated  March  1  1917  and  extends  over  a  period  of 
ten  years  with  the  privilege  of  renewal  for  a  like  period. 

The  officers  and  employees  of  your  Company  subscribed 
to  the  two  Liberty  Loans  of  the  Government  as  follows: 

1st  Liberty  Loan 3,390  individuals ZUl^llsMo 


Total 5,128 


.$403,900 


of  which  $111,950  has  been  paid  in  full  and  the  bonds 

delivered.  .  ,     ,  .  <.  ^     n. 

Your  Company  has  furnished  its  quota  of  men  to  the 
Nation's  military  and  naval  forces.  Two  of  the  directors 
and  370  employees  have  joined  the  colors,  of  whom  five 
have  received  commissions. 

At  the  annual  meeting  of  the  stockholders  held  Novem- 
ber 19  1917,  the  by-laws  were  amended  by  changing  the  date 
of  the  annual  meeting  from  the  third  Monday  in  November 
to  the  third  Monday  in  May  of  each  year,  so  as  to  correspond 
with  the  change  in  the  fiscal  year  of  the  Company,  which 
as  noted  in  last  year's  report  now  ends  on  December  31st. 

The  President  of  the  United  States,  through  the  Secretary 
of  War  and  the  Director-General  of  Railroads,  assumed 
possession,  control,  operation  and  use  of  your  property  at 
12  o'clock  noon  on  December  28  1917.  It  is  confidently 
expected  that  Federal  legislation  will  be  promptly  enacted 
to  provide  for  the  protection  of  the  holders  of  stock  and 
other  securities  of  your  Company  and  for  the  improvement 
and  maintenance  of  your  property  during  the. period  of 
Government  control.  , 

The  acknowledgments  of  the  Board  are  renewed  to  the 
officers  and  employees  for  their  faithful  and  efficient  service. 

By  order  of  the  Board. 

WILLIAM  T.  NOON  AN, 

President. 
'      Rochester,  N.  Y.,  February  6  1918. 
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THE  SHAWINIGAN  WATER  &  POWER  COMPANY 


TWENTIETH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31ST  1917. 
(Submitted  to  the  Shareholders  of  the  Company  at  the  Annual  Meeting  held  on  February  19th  1918.) 


The  year  1917  has  been  a  trying  one  in  many  respects, 
but  your  directors  are  pleased  to  report  that  the  Company's 
operations  have  been  carred  on  with  satisfactory  results. 
The  districts  from  which  the  Company  draws  its  revenues 
have  enjoyed  good  trade  conditions,  and  the  demand  for 
electric  energy  has  exceeded  that  of  any  previous  year  in 
the  history  of  your  Company. 

The  gross  earnings  of  the  Company  for  the  year  are 
$2,902,210,  in  comparison  with  $2,325,872  for  the  previous 
year,  thus  showing  an  increase  of  $576,338.  The  net 
revenue  shows  an  increase  of  $97,128  over  that  of  the  pre- 
ceding year;  in  1917  the  net  revenue  being  $1,350,864,  as 
against  $1,253,736  in  1916. 

The  usual  appropriations  to  Reserve  and  Sinking  Funds, 
Fire  Insurance  Reserve,  and  Employees'  Pension  Fund 
have  been  made. 

As  stated  in  previous  reports,  two  large  enterprises  under- 
taken by  your  Company  were  the  construction  of  the  La 
Loutre  Dam  for  the  Provincial  Government  of  Quebec,  and 
the  building  of  the  plant  for  the  Canadian  Electro  Products 
Company.  The  carrying  out  of  these  undertakings  has 
involved  a  large  expenditure  and  there  have  been,  as  well, 
other  substantial  expenditures  involved  in  the  increase  of 
the  capacity  of  the  plant  of  the  Carbide  Company  and  the 
Electrode  Company.  There  has  also  been  a  certain  amount 
of  new  construction  work  occasioned  by  the  development  of 
the  power  business  of  your  Company.  All  of  the  large 
undertakings  above  referred  to  have  been  carried  through 
successfully. 

The  Bonds  of  the  Province  of  Quebec  received  in  accord- 
ance with  the  terms  of  our  La  Loutre  Dam  contract  are  not 
at  present  saleable,  except  at  a  sacrifice.  Having  m  mind 
the  uncertainties  of  the  money  market,  your  directors  de- 
cided that  it  would  be  advisable  to  finance  as  permanently 
as  possible  the  expenditures  above  referred  to,  and  also  pro- 
vide against  future  capital  expenditures.  Therefore  your 
directors  authorized  an  issue  of  Four  Million  Five  Hundred 
Thousand  Dollars  ($4,500,000)  Two-Year  Six  Per  Cent 
Convertible  Gold  Notes.  These  notes  were  issued  on 
December  15th  1917.  Three  Million  Dollars  of  the  notes 
were  sold  in  the  United  States  to  a  strong  group  of  bankers 
and  One  Million  Five  Hundred  Thousand  Dollars  ($1,500,- 
000)  of  these  notes  have  been  reserved  to  be  offered  to  the 
Shareholders  of  the  Company.  The  notes  are  convertible 
at  any  time  before  maturity  into  Common  Stock  of  the  Com- 
pany. The  result  of  this  Note  Issue  is  very  satisfactory  to 
your  directors,  as  it  puts  the  Company  in  a  strong  financial 
position.  It  is  anticipated,  at  the  maturity  of  these  notes, 
the  money  conditions  will  have  so  changed  that  the  financing 
of  the  Company  can  be  again  placed  upon  a  permanent 
footing. 

Your  directors  are  pleased  to  report  that  the  construction 
work  on  the  La  Loutre  Storage  Dam  has  been  completed. 

Although  the  amount  of  work  involved  was  considerably 
in  excess  of  that  anticipated  at  the  outset,  the  schedule  has 
been  met  and  the  work  completed  some  weeks  ahead  of  the 
contract  date,  January  1st  1918. 

The  storage  lake  should  be  substantially  full  at  the  end  of 
the  flood  period  in  June  1918,  and  from  that  date  the  full 
benefits  of  the  storage  water  will  be  available  to  your  Com- 
pany and  its  allied  interests. 

The  various  Electric  Companies  controlled  and  operated 
by  your  Company  have  shown  a  healthy  growth,  and  all  of 
these  Companies  have  had  a  successful  year. 

A  new  works  has  been  constructed  at  Shawinigan  Falls  by 
the  Canadian  Aloxite  Company,  Limited,  a  subsidiary  of  the 
Carborundum  Company  of  America. 

This  plant  will  require  about  12,000  horse-power,  will 
employ  a  iarge  number  of  hands,  and  is  an  important  addi- 
tion to  the  industries  at  Shawinigan  Falls.  It  is  advantage- 
ous directly  to  this  Company  as  a  power  consumer,  and  in- 
directly as  affecting  the  development  of  the  town  of  Shawini- 
gan Falls.  The  works  are  now  substantially  completed,  and 
the  installation  of  equipment  is  going  on.  It  is  expected 
that  within  a  short  time  the  plant  will  be  in  full  operation. 


The  Canada  Carbide  Company  has  enjoyed  the  best  year 
in  its  existence,  not  only  in  respect  of  output,  but  also  as 
regards  the  financial  result. 

In  spite  of  the  largely  increased  cost  of  manufacture,  due 
to  the  increased  cost  of  raw  materials,  the  Company  has  been 
able  to  attain  satisfactory  results.  Its  output  is  now  at  the 
highest  point  in  the  history  of  the  Company,  and  it  is  an- 
ticipated that  the  next  year  will  prove  to  be  even  more  suc- 
cessful than  1917. 

Closely  allied  with  the  Canada  Carbide  Company  is  the 
Canadian  Electrode  Company,  which  manufactures  carbon 
electrodes,  largely  for  use  in  the  carbide  furnaces. 

This  plant  has  proved  to  be  an  important  factor  in  the 
operations  at  Shawinigan,  and  has  in  its  turn  made  a  satis- 
factory result,  not  only  in  output  of  product,  but  in  profit 
on  that  product.  < 

The  Canadian  Electro  Products  Company  is  also  now 
operating  on  a  satisfactory  basis.  Various  accidents  and 
delays  occurred  in  attaining  results,  and  for  some  time  the 
plant  was  operating  under  serious  handicaps.  A  new  con- 
tract, however,  has  been  made  with  the  Imperial  Munitions 
Board,  extending  the  operation  of  the  plant  throughout 
1918.  This  contract  has  been  made  under  such  terms  and 
conditions  that  the  results  will  prove  very  advantageous 
to  the  Company. 

In  connection  with  the  increased  growth  of  the  power 
business,  not  only  has  power  been  taken  from  the  Lam-en  tide 
Power  Company  in  accordance  with  the  contract,  but  a  con- 
siderable amount  of  excess  power  has  also  been  purchased. 
Benefits  to  the  power  situation  have  resulted  from  the  joint 
operation  of  the  power  developments  at  Grand  Mere  and 
Shawinigan  Falls. 

The  water  conditions  throughout  1917  have  been  above 
normal.  The  late  spring,  heavy  rainfall  throughout  the  sum- 
mer, and  in  general  the  conditions  throughout  the  watershed 
of  the  St.  Maurice  River,  resulted  in  a  riverflow  considerably 
in  excess  of  former  years.  This  has  proved  to  be  of  great 
benefit  to  the  power  situation,  and  has  enabled  your  Com- 
pany throughout  1917  to  maintain  its  full  delivery  of  power 
to  all  customers,  even  to  those  taking  power  on  secondary 
power  contracts.  This  resulted  not  only  in  benefiting  the 
Power  Company  but  also  in  greatly  benefiting  the  war  indus- 
tries by  permitting  these  consumers  to  maintain  their  pro- 
duction throughout  the  year.  It  is  worthy  of  note  that  the 
territory  served  by  your  Company  is  probably  the  only  sec- 
tion in  this  continent  which  has  had  an  ample  supply  of 
power  during  the  year  1917. 

The  continuation  of  this  satisfactory  condition  is  guaran- 
teed for  the  year  1918  by  the  putting  into  operation  of  the 
La  Loutre  Storage  Dam,  above  referred  to. 

The  new  business  written  by  your  Company  has  exceeded 
the  previous  year,  which  was  the  record  up  to  that  time,  and 
should  increase  the  demand  on  your  plants  by  35,000  horse- 
power. 

The  general  industrial  situation  throughout  that  part  of 
the  Province  of  Quebec  served  by  your  Company,  has  been 
one  of  intensive  operation  of  existing  industries. 

While  a  great  amount  of  power  is  being  used  in  the  manu- 
facture of  chemicals,  aluminum  and  other  commodities  now 
being  used  for  war  purposes,  it  should  be  noted  that  in 
almost  every  instance  these, works  were  in  full  operation 
previous  to  the  war,  and  will  doubtless  be  in  full  operation 
after  the  war  as  well. 

Your  Company,  like  other  large  corporations  in  Canada, 
has  made  its  usual  contribution  to  the  Canadian  Patriotic 
Fund  and  other  worthy  relief  funds,  and  has  also  maintained 
the  payment  of  wages  to  employees  who  have  volunteered 
for  active  service. 

In  closing  this  report,  the  directors  wish  to  repeat  the 
statement  made  at  the  last  Annual  Meeting,  that  notwith- 
standing the  fact  that  almost  all  commodities  are  now  being 
marketed  at  abnormal  prices,  it  has  not  been  the  policy  of 
your  Company  to  raise  the  price  for  power  to  the  normal 
consumer  manufacturing  peace  commodities,  nor  to  lighting 
customers.     In  some  cases  where  war  materials  are  being 
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manufactured,  and  where  the  cost  of  reaching  the  customer 
had  to  be  amortized  in  a  short  time,  prices  have  been  sub- 
stantially increased. 

There  has  developed  during  the  past  year  a  situation  in  the 
electric  power  business  which  has  become  especially  favorable 
to  all  water-power  enterprises.  The  coal  situation  in  the 
United  States  has  become  uncertain:  large  industries  are 
shut  down  for  want  of  coal;  public  service  enterprises 
driven  by  steam  have  been  obliged  to  reduce  their  output  on 
account  of  the  scarcity  of  coal.  It  is  obvious  that  the  effect 
of  this  condition  will  be  lasting,  and  manufacturers  using 
electricity  will  so  far  as  possible  prefer  to  obtain  it  from 
reliable  water  powers.  In  general,  it  may  be  stated  as 
regards  hydro-electric  development,  that  time  is  on  its  side, 
and  the  future  cannot  fail  to  be  advantageous  to  it. 

The  policy  of  your  Company  has  been  to  develop  industries 
in  the  Province  of  Quebec,  and  particularly  in  the  valley 
of  the  St.  Maurice  River,  looking  forward  to  intense  indus- 
trial activity  in  this  section  of  the  country,  based  on  the 
favorable  natural  conditions  which  exist  in  this  section. 

In  view  of  the  facts  set  forth  herein  as  bearing  upon  the 
future  operations  of  your  Company,  we  feel  justified  in 
looking  forward  to  a  period  of  continued  prosperity  as  the 
result  of  its  operations. 

Your  directors  feel  that  this  report  would  be  incomplete 
if  it  failed  to  record  their  deep  sorrow  at  the  loss  by  death 
during  the  year  of  then-  fellow  directors,  Mr.  John  Joyce 
and  Mr.  Denis  Murphy,  both  of  whom  served  the  company 
from  its  inception,  and  who,  by  their  counsel  and  grasp  of 
its  affairs,  contributed  largely  to  its  success.  It  was  but  a 
fitting  tribute  to  the  memory  of  these  men  that  the  vacancies 
caused  by  their  deaths  should  be  filled  by  the  election  of 
Mr.  Maurice  J.  Curran,  a  life-long  associate  of  Mr.  Joyce, 
and  Colonel  George  P.  Murphy,  son  of  Mr.  Denis  Murphy. 

It  is  with  pleasure  the  directors  record  their  appreciation 
of  the  faithful  services  of  the  officers  and  employees  of  the 
Company. 

Submitted  on  behalf  of  the  directors, 

J.  E.  ALDRED,  President. 


STATEMENT   OF  CONDITION   DECEMBER  31    1917. 
ASSETS. 

Real  Estate,  Property  and  Power  Development $13,178,983  56 

Machinery 3,724,249  10 

Transmission  Lines 3.385.S02  90 

Securities  of  Subsidiary  and  other  Companies 11,077,832  69 

Loose  Plant  and  Equipment 256,276  05 

Prepaid  Charges 50,735  46 

Accounts  and  Bills  Receivable 2,857,976  44 

Cash  in  Banks  and  on  Hand 289,339  26 

$34,821,195  46 
LIABILITIES. 

Capital    Stock $20,000,000  00 

Less  Unissued 5,000,000  00 


5%  Consolidated  Mortgage  Bonds $5,000,000  00 

Less    Bonds    re-purchased    and    held    by 

Trustee  for  Sinking  Fund 617,500  00 


-$15,000,000  00 


4H%  Debenture  Stock — 

Authorized (£1,130.137)       $5,500,000  00 

Less— in    Treasury (£4,878)  23,738  3.5 

(£1.125,259) 
5%  Two-Year  Notes 

6%  Two- Year  Convertible  Notes $4,500,000  00 

Less— in   Treasury 1,500,000  00 

Accounts  and  Bills  Payable 

Bond  Interest  and  Dividends  payable  in  January 

Reserve  and  Sinking  Funds 

Contingent  and  Insurance  Funds 

Depreciation  and  Renewal  Reserve 

Employees'  Pension  Fund 

Reserve  for  Income  Tax 

Undivided  Surplus 


4,382,500  00 


5,476,261  65 
2,500,000  00 


,000,000  00 

544.213  65 

387,500  00 

.     2,662,205  90 

68,370  33 

700,000  00 

20,000  00 

50,000  00 

30,143  93 

$34,821,195  46 


Certified  Correct, 

W.  S.  HART, 

Treasurer. 


Audited  and  verified, 

SHARP,  MILNE  &  CO., 
Chartered  Accountants. 
Montreal,  February  5  1918. 

PROFIT    AND    LOSS    ACCOUNT. 

Gross  Earnings  for  year  1917  from  all  sources $2,902,210  11 

Operating $129,424  01 

Power   Purchased 359,736  32 

Maintenance  and  Repairs 128,510  27 

Taxes  and  Insurance 74,693  18 

General  Expense 60,478  60 

752,842  38 

Balance  brought  down $2,149,367  73 

Interest  on  Consolidated  Mortgage  Bonds $250,000  00 

Interest  on  Debenture   Stock 246,437  20 

Interest  on  Two-Year  5%  Notes 125,000  00 

Interest  od  Two-Year  6%  Convertible  Notes-.  3,759  98 

Interest — General- 73,306  18 

698,503  36 


Transferred  to  Depreciation  Reserve. 


1.450,864  37 
100,000  00 


Net  Revenue $1,350,864  37 

Balance  from  1916 44,279  56 


Total $1,395,143  93 

Distributed  as  follows — 

Dividends  for  Year $1,050,000  00 

Transferred  to — 

Reserve  and  Sinking  Funds 250,000  00 

Fire  Insurance  Reserve 10,000  00 

Employees'  Pension  Fund 5,000  00 

Reserve  for  Income  Tax 50,000  00 

Surplus    undistributed 30.143  93 

$1,395,143  93 


Audited  and  verified, 

SHARP,    MILNE    &   CO., 

Chartered  Accountants 
Montreal,  February  5th  1918. 


Certified  correct, 

W.  S. 


HART, 

Treasurer. 
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COMMERCIAL  EPITOME. 

Friday  Night,  March  1  1918. 
Trade  has  recently  been  helped  by  the  weather,  which^in 
the  main  has  been  more  favorable  and  also  by  the  fact  that 
the  coal  and  railroad  situation  is  gradually  mending.  The 
steel  industry  is  getting  into  better  shape;  some  80  to  85% 
of  the  capacity  of  big  concerns  is  now  employed.  Raw  sugar 
is  arriving  more  freely  and  the  Cuban  sugar  loan  of  $100,- 
000,000  has  been  considerably  oversubscribed.  Before  long 
refined  sugar  ought  to  be  more  plentiful  in  this  country. 
The  price  of  wheat  has  been  set  by  the  Government  at  $2  to 
$2  28  and  there  are  also  restrictions  on  prices  for  corn  and 
oats.  Flour  is  becoming  rather  more  plentiful,  although  it 
is  far  from  being  as  plentiful  as  could  be  desired,  and  even 
many  of  the  flour  substitutes  are  still  scarce  and  high. 
Efforts  are  being  made  to  move  the  corn  and  other  grain 
crops  more  freely  and  vast  sums,  it  seems,  are  to  be  devoted 
by  the  Government  to  the  improvement  of  railroads  between 
New  York  and  Chicago.  The  Government  is  endeavoring 
to  facilitate  the  shipment  of  cotton  from  the  South  to  New 
England.  New  England  mills  have  vast  war  orders  from 
the  Government,  their  profits  are  large  and  their  shares, are 
steadily  rising.  Shipbuilding  is  being  pushed  all  over  the 
country  and  the  largest  wooden  ships  ever  built  in  this 
country  have  just  been  launched.  Steps  are  being  taken 
to  speed  up  the  work  at  the  yards  on  the  Atlantic  and  Gulf 
coasts.  It  is  estimated  that  600,000  men  will  be  employed 
in  American  ship  yards  when  the  program  under  contempla- 
tion is  at  its  height.  Meanwhile  there  is  a  persistent  propa- 
ganda in  favor  of  larger  food  crops  all  over  the  country  and 
from  present  appearances  it  looks  as  though  it  would  have 
results."  Retail  trade  in  dry  goods  and  other  merchandise 
has  been  benefited  by  warmer  weather.  All  over  the  coun- 
try a  distinct  change  in  trade  for  the  better  is  reported.  The 
demand  is  so  active  that  a  good  many  orders  have  to  be  re- 
fused, especially  in  civilian  trade,  though  it  is  true  in  some 
trades  that  this  is  far  from  being  the  case.  Here  and  there 
supplies  have  accumulated,  demand  has  slackened  and  prices 
have  fallen.  But  these  are  exceptional  instances.  They  are 
so  exceptional  as  merely  to  prove  the  rule  which  is  distinctly 
the  other  way  about.  Failures,  it  is  gratifying  to  note,  are 
few.  Reports  about  the  winter  wheat  crop  are  favorable, 
more  particularly  from  the  Southwest.  Texas  has  just  had 
beneficial  rains,  which  will  help  cotton  crop  preparations. 
But  of  course  there  are  still  some  adverse  factors.  The  coal 
shortage  has  not  been  fully  relieved.  Iron  furnaces  are  still 
hampered  by  the  scarcity  of  coke.  Raw  materials  are 
scarce.  Railroad  congestion  continues.  It  is  no  easy  mat- 
ter to  move  cotton  from  the  South  to  points  of  consumption, 
like  the  New  England  mills.  The  shoe  industry  is  running 
at  only  50  to  60%  of  its  capacity.  There  is  still  a  great 
scarcity  of  ships.  Civilian  trade  has  to  stand  back  for  war 
trade.  The  Government  dominates  almost  every  branch  of 
industry  as  a  necessary  war  measure.  The  people  cheerfully 
acquiesce,  but  none  the  less  in  summing  up  the  actual  results 
the  war  militates  against  the  interests  of  civilian  business. 
Early  in  the  week  an  81-mile  gale  here  interfered  with  wire 
service  and  killed  and  injured  a  number  of  people.  Some 
trades,  as  we  have  seen,  have  been  dull.  Credits  are  still 
closely  scrutinized.  In  fact,  the  business  of  the  country  is 
on  a  conservative  basis  and  naturally  this  is  very  far  from 
militating  against  the  best  interests  of  American  trade. 

LARD  higher;  prime  Western  26.80 @26.90e.;  refined  to 
the  Continent  27.75c;  South  America  28.15c;  Brazil  29.15c 
Futures  have  declined,  partly  owing  to  large  receipts  of  hogs 
and  lower  prices  for  them.  On  the  26th  inst.  the  receipts 
of  hogs  at  Chicago  alone  were  57,000,  and  on  that  day  prices 
dropped  25  cents.  Limits  recently  set  to  prices  also  tended 
to  check  buying.  In  making  contracts  for  the  purchase  of 
the  sale  of  lard  to  be  delivered  in  store  between  May  and 
July,  the  price  shall  not  exceed  26.97 He  for  May  and  27.35c 
for  July;  pork  for  May  and  July  will  not  be  o-'-'er  $50  55  per 
barrel;  short  ribs  for  May  and  July  shall  not  exceed  26.20c 
per  100  pounds  for  May  and  26.55c  for  July.  The  total 
Western  run  of  hogs  on  the  26th  inst.  was  150,800,  as  against 
103,700  on  the  same  day  last  year.  To-day  prices  advanced 
but  they  are  lower  than  a  week  ago. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.        Fri. 

May  delivery cts.26.47  26.02       26.12       25.87       25.80       25.87 

July  delivery 26.75  26.25       26.32       26.05       26.00       26.10 

PORK  firmer;  mess,  $52;  clear,  $50@$55.  Beef  products 
steady  and  quiet;  mess,  $31  @$32;  extra  India  mess,  $52@$54. 
Cut  meats  easier;  pickled  hams,  10  to  20  lbs.,  25c;  pickled 
bellies,  30c  In  making  contracts  for  the  purchase  or  the  sale 
of  pork  for  May  and  July  the  price  shall  not  exceed  $50  55 
per  barrel;  short  ribs  for  May  and  July  not  over  26.20c  per 
100  lbs.  for  May  and  26.55c  for  July.  In  Liverpool  the 
general  situation  has  been  unchanged  with  supplies  moderate 
and  arrivals  inadequate.  Further  economy  in  consumption 
has  been  inaugurated.  American  holders  are  less  reserved. 
It  is  generally  accepted  that  American  clearances  will  be 
maintained.  Argentine  reserves  are  large.  Scandinavian 
countries  are  contributing,  as  supplies  there  are  liberal, 
owing  to  free  slaughtering,  due  to  scare  ty  of  animal  food. 
Spot  is  generally  well  held  and  the  demand  is  good.     To-day 
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May  pork  closed  at  Chicago  at  $47  80,  a  decline  of  $2  55 
for  the  week.  Butter,  creamery,  49}^@50c.  Cheese, 
flats,  held,  colored,  specials,  26l4@26%c.  Eggs,  fresh,  43c. 
COFFEE  firm;  No.  7  Rio,  8%c;  No.  4  Santos,  10%c; 
fair  to  srood  Cucuta,  11  ^@12Hc  Futures  advanced  on 
better  trade  buying  and  some  outside  orders.  Clearances 
from  Rio  and  Santos  of  late  have  been  moderate.  Jobbers 
have  absorbed  March  contracts  and  March  notices  on  the 
25th  inst.  were  for  only  about  25,000  bags.  That  was  less 
than  expected.  There  has  been  some  buying  of  distant 
months  by  outside  interests.  Much  hinges  on  the  question 
of  shipping  at  Brazilian  ports.  If  it  continues  scarce  prices 
in  consuming  markets  would  naturally  tend  upward  and 
vice  versa.  To-day  prices  ended  5  to  8  points  lower,  but 
they  are  higher  for  the  week. 


March..  cts.8.15@8  19 

April 8  26@8.29 

May 8.37@8.39 

June 8.41@8.42 


July cts.8  48(5)8.42 

August 8  50(^8.51 

September  ..8.55@8.57 


October  _cts_ 8.59(3)8.61 
November  ._8.63<S)8.64 

December 8. 67  (3)8. 68 

Januuary  ...8.74@8.75 


SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c.  Exports  are  being  hastened  and  last 
week  they  were  54,364  tons  more  from  Cuban  ports  than  in 
the  preceding  week.  Receipts  and  stocks  continue  to  in- 
crease. The  United  States  Government  is  trying  to  speed 
up  the  movement  of  sugar  from  Cuba.  Subscriptions  were 
received  of  more  than  $110,000,000  from  150  subscribing 
banks  to  the  $100,000,000  sugar  loan.  Exports  from  Cuba 
last  week  were  100,697  tons,  or,  as  we  have  seen,  54,364 
tons  more  than  in  the  preceding  week.  The  shipments  to 
Atlantic  ports  last  week  were  54,365  tons,  or  nearly  double 
those  of  the  previous  week.  Stocks  at  Cuban  ports  are 
close  to  555,000  tons,  or  a  gain  for  the  week  of  nearly  40,000 
tons.  At  the  same  time  they  are  nearly  160,000  tons  more 
than  two  years  ago.  The  committee  announced  the  pur- 
chase on  Feb.  26  of  250,000  bags  of  Cuban  raw  sugar  at  the 
fixed  price  of  4.985c,  cost  and  freight,  and  30,000  bags 
Porto  Ricos  at  6.005c,  c.i.f.,  both  March  loading.  Meltings 
at  local  refineries  are  said  to  be  about  50,000  tons  a  week, 
but  most  of  the  sugar  is  going  to  fill  old  contracts.  New 
business  has  to  wait. 

OILS. — Linseed  higher;  city  raw  American  seed,  $1  41  @ 
$1  42;  Calcutta,  $1  50.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin,  18@18^c  Ceylon,  18@18J4c  Soya  bean,  19c. 
Palm,  Lagos,  34c  Spirits  of  turpentine,  453/2@46c 
Strained  rosin,  common  to  good,  $6  90.  Cottonseed  oil 
closed  lower  on  the  spot  at  19.60c  Prime  crude.  Southeast, 
17.50c  Closing  prices  for  refined  for  future  delivery  are  as 
follows: 

March 19.75@20.10[May 20.00@20.25|  July 20.50 

April 20.25 1  June 20.351 

PETROLEUM  higher;  refined  in  barrels,  $12  70@$13  70; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73 
to  76  degrees,  in  100-gallon  drums  and  over,  54^0.  Gasoline 
steady;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c  Gasoline,  gas  machine,  steel,  41c;  72  to 
76  degrees,  38c  Prospects  for  any  material  increase  in  Mid- 
Continent  production  seem  less  favorable.  The  lack  of 
tank  cars  has  caused  an  accumulation  of  refined  products. 
The  feature  of  late  field  operations  was  a  strike  at  Humble, 
starting  at  7,000  bbls.  a  day  and  increasing  to  8,500  bbls. 
Drought  in  Texas  has  hindred  operations,  but  wild  cat  work 
is  being  planned  on  an  increasing  scale.  Three  wells  with 
a  capacity  of  1,000  bbls.  daily  have  been  reported  in  Billings 
pool  of  Noble  County,  Osage  district,  Oklahoma  and  Butler 
County,  Kansas. 


Pennsylvania  dark  4  00 

Oabell 2  77 

Orlchton 1  50 

Corning 2  85 

Wooster 2  48 

Thrall.. 2  00 

Strawn 2  00 

De  Soto 1  90 

North  Lima 2  18 


South  Lima $2  18 

Indiana 2  08 

Princeton 2  22 

Somerset.  32  deg..  2  60 

Kagland 1  25 

Electra 2  00 

Moran 2  00 

Plymouth 2  13 


Illinois,   above   30 

degrees $2  22 

Kansas  and  Okla- 
homa   2  00 

Caddo.  La.,  light.   2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 1  20 

Henrietta 2  00 


TOBACCO  has  been  quiet,  but  firm.  Though  trading  is 
light,  this  fact  is  at  least  partly  due  to  the  smallness  of  sup- 
plies. Receipts  from  the  interior  ar  i  light.  Naturally  this 
does  not  diminish  the  confidence  of  holders  in  the  stability 
of  present  prices.  Foreign  tobacco  has  been  firm,  but  like 
domestic  it  has  been  rather  quiet. 

COPPER  is  strong  with  heavy  Government  demands  at 
23 YzQ,.  The  scarcity  of  tonnage  checks  private  business. 
January  exports  were  unusually  heavy,  reaching  108,991 ,680 
pounds,  as  compared  with  114,961,280  pounds  in  January 
last  year.  Government  requirements  have  been  estimated 
at  60,000,000  pounds.  Lead  in  better  demand  with  light 
supplies.  Spot  7J^@7^c  Government  wants  are  said  to 
be  heavy.  Tin  higher,  in  sympathy  with  higher  London 
cables.  There  is  also  a  good  local  demand  for  March  ship- 
ment of  Banka  and  Chinese  at  advancing  prices.  Spot  Banka 
is  said  to  have  brought  88  cents  for  small  lots.  No  Straits 
has  been  offered  and  spot  tin  is  scarce.  Total  stocks,  1,040 
tons;  afloat  4,900  tons.  Spelter  remains  dull  on  the  spot  at 
7.85@7.95c,  awaiting  new  developments. 

PIG  IRON  has  latterly  been  less  active  as  coke  receipts 
have  decreased  owing  to  car  shortage.  Until  there  is  a 
definite  improvement  in  this  respect  there  is  no  likelihood 
of  the  output  being  increased  materially.  Steel  makers  want 
a  good  deal  for  the  last  half  of  1918.  The  trouble  is  to  get  it. 
Furnaces  are  declining  a  good  deal  of  business.  Many  of 
them  are  inclined  to  await  the  result  of  the  next  conference 
on  price  fixing.  _  The  output  ranges  from  60  to  75%.  East- 
ern Pennsylvania  is  especially  short  of  coke. 


STEEL  supplies  are  gradully  increasing.  The  output  is 
now  80  to  85%  among  big  concerns.  Car  shortage,  however, 
is  still  a  noticeable  evil.  With  plates  in  better  supply  the 
demand  is  increasing,  partly  from  oil  companies.  Light 
plates  are  wanted  for  submarine  chasers.  The  output  of 
ship  plates  is  expected  to  exceed  the  home  demand,  and 
export  business  is  being  sought  with  3.75c  bid.  New 
Japanese  business  in  ship  plates  is  expected. 

COTTON. 

Friday  Night,  March  1  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
97,216  bales,  against  98,793  bales  last  week  and  115,373 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,511,864  bales,  against  5,536,057  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1,024,193  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  _  . 

Texas  City   _. 

1,655 

5",273 
227 

1~,737 

""46 

479 

2,609 

3,703 

5",  570 
95 

l",267 

"188 

529 

1,980 

""50 

8,391 
1,854 

5",769 
1,237 

3"  190 

~165 

502 

1,584 

"166 

286 

"210 

3,535 

4",873 
13 

3",  524 

"102 

243 

1,390 

""68 
469 

"152 

2,608 

3,116 

23,008 
1,854 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

10",9l5 
144 

798 

2,285 

512 

798 

34,685 

2,228 

Savannah    _ 

Brunswick 

Charleston  . 

Wilmington 

Norfolk .. 

N'port  News,  &c 
New  York..    .. 
Boston 

3,998 

"124 

154 

1,821 

65 

2,728 

1,000 

245 

393 

1,335 

261 

1,328 
321 

16,444 

1,000 

870 

2.300 

10,719 

261 

168 

870 

Baltimore 

Philadelphia 

1,328 
683 

Totals  this  week. 

12,026 

13,382 

23,288 

14,369 

19,829 

14,322 

97,216 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mar.  1. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

SinceAug]    This 
1  1917.      Week. 

Since  Aug, 
1  1916.   |     1918. 

1917. 

Galveston 

Texas  City   . 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

23,008 
1,854 

798 

34,685 

2,228 

16,444 

1,000 

870 

2,300 

10,719 

261 

168 

870 

1,328 

683 

1,363,901 

53,562 

8.102 

20,765 

1.197,531 
82,280 

24,847 
364 

"166 

20,151 
1.617 

2.201,219 

239,110 
35,074 
58.444 
1.191,041 
88,502 
31,381 
47,965 

750.908 
96,500 

142,527 
81,587 

405,217 
11,382 
32,496 
68.649 
50,735 
3,320 

322,290 
34,214 

454,993 
12,817 

17.000 
252,877 
22,000 
56,417 
36,856 
90,536 

14L260 

20,186 

30,181 

6,879 

276,258 
32,679 

421.346 
8,823 

Pensacola. 

Jacksonville 

Savannah..    . 
Brunswick    .   _. 

Charleston 

Wilmington 

Norfolk  .      

25,941        

38,000      1,496 
835,242       1.975 
116,900!     2,000 
183,509!      1,332 
70,770          409 
246,780      6.746 

4,665 

149,094 

10,090 

42,210 

51,405 

103,397 

N'port  News,  &c_ 

New   York 

Boston  ..        _    .. 

4,396 

106,654 

86,997 

66,266 

4,258 

372 

52 

1,440 

7,519 

190 

154",401 
13.022 

Baltimore 

Philadelphia 

19.536 
1.407 

Totals . 

97.216 

4,511,864 

70,610 

5,536,057  1.49S.506 

1,288.333 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&e. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

23.008 

2,652 
34,685 

2,228 
16,444 

1,000 
870 

2,300 

10,719 

261 

3,049 

24,847 

464 

20,151 

1,617 

1,975 

2,000 

1,332 

409 

6,746 

372 

10,697 

50,577 

2,391 

13,760 

1.574 

11,522 

5,500 

697 

507 

7,859 

106 

13,356 

95,972 
26,763 
46,733 

4,906 
45,453 

9,000 

6,516 
14,651 
14,126 

2,318 
18,196 

51.914 

14,824 

35,225 

5,465 

13,631 

4,000 

1,534 

1 ,253 

4,988 

5,276 

12,980 

50,278 

14,514 

18,829 

2,099 

12,721 

170 

1,321 

3,058 

4,771 

1,481 

941 

Total  this  wk. 

97,216 

70,610 

107,849 

284,634 

151,090 

110.183 

Since  Aug.  1. 

4,511,864 

5.536.057 

5.402,039 

8.093,162 

9,112.638 

8.550,091 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  57,640  bales,  of  which  49,934  were  to  Great  Britain, 
to  France  and  8,706  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Galveston, 
Port  Arthur 
Laredo,  &c 
NewOrleans 

Mobile 

Pensacola. . 
Savannah.. 
Brunswick  . 
Wilmington 

Norfolk 

New  York- 
Boston  

Baltimore.. 
Philarlel'a.. 
Portl'd.Me. 

Detroit 

Pacific  ports 

Total 


Week  ending  March  1  1918. 
Exported  to — 


Great 
Britain.  France.  Other. 


8,997 


16,166 

6,414 


17,357 


48,934 


Tot.  '16-'17    30,731    22,444    21,738    74,913  2.013,972 
Tot.  '15-'16    73,972    24,125    44,046  142.143  1,755.493 


1,050 


7,056 


8,706 


Total. 


8,997 


17,216 
6,414 


7,656 
17~,357 


57,640 


From  Aug.  1  1917  to  March  1  1918. 
Exported  to — 


Great 
Britain. 


422,344 
8,102 

3lb",427 

59,416 

26,715 

152,00* 

91,052 

7,171 

50,411 

360,795 

99,825 

71,610 

26,743 

1 ,398 

1,623 


1,690,282 


France. 


45,255 


98,90; 


101,504 

2S",218 
21,000 
82,064 
20,605 

1,30 


401,920 


Other. 


130,742 

"2",507 

34,200 

1,000 

113~,045 

2V,906 

2,003 

175,708 

2,507 

2,252 

473 


299,152 


7SS.495 


613.870  1,410,898  1,104,740 
510, SS3  1 .295.565  3,561 .941 


Total. 

598,341 

8,102 

2,507 

443,534 

60.416 

26,715 

369,557 

91,652 

60,298 

73,414 

618,567 

122,937 

75,268 

27,216 

1,398 

1 ,623 

299,152 


2,S80,697 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 


Mar.  2  1918.] 


THE  CHRONICLE 


941 


cleared,  at  the  ports  named. 
New  York. 


We  add  similar  figures  for 


On  Shipboard,  Not  Cleared  for — 

Mar.  1  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

1  Leaving 
Total.  1     Stock. 

Galveston 

New  Orleans*. 
Savannah  

19,338 
5,000 
6.000 

5,000 
20,000 



23,307 
4,000 
7,700 

23.500 

2,000 

4,000 

500 

71.145!     251,145 

31,000,     423.993 

17.700;     235,177 

500;       55,917 

Mobile . 

5,870 

5,870'         6,947 

350 

350;       90,186 

New  York* 

Other  ports*. _ 

7,000 
10,000 

4,000 
3,000 

6,000 
1,000 

17,000      124,260 
14,000      153,316 

Total  1918.  . 
Total  1917- - 
Total  1916.. 

5.3,208 
43,757 
54.134 

32,000 

9,174 

17,202 

"""166 

42,007 
13,201 
52,043 

30, 350!  157,565  1,340,941 
20,4821    86,614  1,201,719 
20,628!  144,107  1,382,025 

Speculation  in  cotton  for  future  delivery  has  continued  on 
a  relatively  small  scale,  but  prices  have  steadily  risen.     The 
daily  advance,  it  is  true,  has  not  been  remarkable.     The 
point  is  that  it  has  been  so  persistent.     The  causes  are  to  be 
found  in  the  steady  absorption  for  consumption  and  the  firm 
spot  markets.     The  difficulty  of  getting  white  cotton  is  one 
of  the  outstanding  features.     The  mills  must  have  cotton 
and  are  steady  buyers,  not  only  of  the  actual  staple  but  of 
futures  as  a    hedge    against    large  Government  contracts. 
And  although  Texas  recently  had  rain,  it  needs  more.     The 
season  at  the  South  is  some  weeks  late,  even  if  conditions 
have  recently  improved.     No  definite  action  has  been  taken 
in  the  matter  of  fixing  prices.     All  the  gossip  from  Washing- 
ton seems  to  indicate  that  nothing  of  this  sort  will  be  done. 
That  remains  to  be  seen.     But  none  the  less,  the  matter  is 
viewed   with  less  apprehension.     It  is   supposed   that   the 
Southern  delegation  in  Congress  would  fight  any  such  meas- 
ure   tooth    and   nail.      Meantime    cotton   goods    are    very 
strong  with  a  persistent  demand.     Some  contend  that  the 
mills  could  pay  50  cents  for  cotton  and  make  $40  a  bale, 
whereas  under  normal  conditions  $25  per  bale  would  be  a 
good  profit.     It  is  asserted  that  they  could  pay  the  present 
price  for  May  contracts  and  make  $150  per  bale,  net,  after 
charging  off  all  expenses  of  manufacture  and  sale,  including 
depreciation,  &c.     However,  this  may  be,  the  consensus  is 
that  the  mills  are  making  big  profits.     Significantly  enough, 
the  annual  statement  of  earnings  by  the  New  England  mills 
has  been  followed  by  a  rapid  rise  in  the  quotations  for  their 
securities.     This  is  something  concrete.     It  throws  the  ab- 
stract into  the  shade.     It  is  insisted,  too,  in  not  a  few  quar- 
ters that  the  carry-over  into  next  season  is  likely  to  be 
small,  possibly  not  much  over  1,250,000  bales.     The  coal 
and  car  situation  is  steadily  improving.     There  are  predic- 
tions that  by  the  middle  of  March  rail  transportation  east 
of  the  Mississippi  will  be  back  to  normal  conditions.     That 
would   mean   that   cotton   would    be   forwarded   from    the 
South   to   the  New   England  mills   without   the  vexations 
delays      which      have      tried       the      patience        of     the 
manufacturing  trade  for  so  many  months  past.     Chancellor 
von  Hertling's  speech  on  the  25th  inst.  caused  some  buying 
on  the  26th.     Meanwhile  the  basis  on  white  cotton  is  steadily 
rising.     The  New  York  stock  is  decreasing.     It  is  hoped 
that  the  shipping  problem  will  soon  be  in  better  shape  and 
that  export  from  this  country  will  be  increased.     Liverpool 
prices  have  been  steadily  rising  and  Liverpool  has  also  sent  a 
good  many  buy  ng  orders  to  New  York  for  May,  July  and 
October.     New  high  records  have  been  made  on  this  move- 
ment.    They  have  got  within  about  half  a  cent  of  the  high 
level    of   the   season.     And    some   Wall   St.    and   Western 
traders  have  apparently  changed  front .     From  being  brearish 
recently  they  have,  it  seems,  turned  to  the  bull  side,  after 
a  rise  of  about  150  points.     Reports  from  the  Agricultural 
Department  at  Washington  seem  to  indicate  that  even  the 
extraordinary  severity  of  the  winter  has  not  killed  the  boll 
weevil  at  the  South.     Some  nervousness  is  also  apparent  in 
regard  to  the  pink  boll  worm  in  Texas .     The  raising  of  cotton 
in  Valverde,  Kinney  and  Maverick  Counties  in  that  State 
has  been  forbidden  by  Governor  Hobby.     It  is  true  that  the 
quantity  raised   in   those   counties   never  reached   an   im- 
pressive total,  far  from  it.     Finally,  however,  there  is  an 
insistent  agitation  to  increase  the  food  acreage  at  the  South 
and  this  with  the  growing  scarcity  of  labor  due  to  the  draft 
and  the  scarcity  of  suitable  fertilizers,  will,  it  is  contended, 
have  the  effect  of  materially  reducing  the  area  planted  to 
cotton. 

On  the  other  hand,  however,  the  advance  has  now  been 
very  marked,  stocks  are  increasing  at  the  South,  whereas 
a  year  ago  they  were  decreasing  and  exports  are  certainly 
disappointing.  The  short  interest  has  been  much  reduced. 
And  whatever  may  be  said  to  the  contrary  some  reports 
seem  to  indicate  that  the  acreage  in  Texas  will  be  increased . 
The  South  certainly  has  a  powerful  incentive  to  plant  cot- 
ton in  the  present  abnormally  high  prices.  Southern 
Texas  has  had  beneficial  rains.  Field  work  is  being  pushed 
in  that  State.  The  weather  has  in  the  main  been  warmer 
throughout  the  belt.  A  new  price  fixing  bill  was  intro- 
duced in  the  House  of  Representatives  on  the  26th  ult. 
and  it  mentioned  cotton.  What  is  to  come  of  this  remains 
to  be  seen.  But  this  much  at  least  appears  to  be  certain. 
Recently  the  Government  has  seemed  to  scan  the  prices 
charged  by  the  mills  with  a  keener  scrutiny  than  at  any  time 
during  the  war;  there  has  been  so  much  talk  of  profiteering. 
The  Hog  Island  scandal  alone  might  make  the  Government 
.prick  up  its  ears.  Latterly  too  New  York  has  responded 
rather  less  readily   to   Liverpool's  rise.     The  talk  among 


some  is  that  there  is  no  real  scarcity  in  this  country.  Liver- 
pool is  contending  against  abnormally  low  stocks;  this  coun- 
try is  not.  Why  then,  it  is  asked,  should  New  York  fol- 
low in  the  wake  of  Liverpool?  Especially  as  exports  con- 
tinue small?  And  nobody  knows  whether  the  ocean  ton- 
nage supply  is  to  be  at  all  adequate.  Many  think  too  that 
the  war  is  to  be  prolonged  judging  by  recent  events  in  Rus- 
sia. Latterly  trade  interests  aro  said  to  have  bought  some- 
what less  freely  here.  Cotton  in  Bush  Terminal  stores 
has  been  officially  declared  not  to  be  a  good  delivery  and 
March  has  therefore  lagged  behind  other  months.  To-day 
prices  advanced  11  to  18  points  on  trade  buy  ng,  but  lost 
most  of  the  rise  later  owing  to  reports  of  good  rains  in  Cen- 
tral and  Southwestern  Texas.  Middling  upland  closed 
at  32.70c,  an  advance  of  55  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  23  to  March  1 —  Sat.     /Won.    Tues.     Wed.  Thurs.     Fri. 

Middling  uplands H.        31.95     32.25     32.45     32.65     32.70 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C. 
1917 
1916 

32.70 

17.00 

...11.45 

1910.C 

1909 

1908 

1907 

1906 
1905 
1904 
1903 

. 14.85 

9.70 

11.45 

...11.25 

10.95 

..    7.75 

15.60 

.   .10.25 

1902  c 

1901 

1900.-    

1899 

1898 

1897 

1896 

1895 

8.88 
9.19 
9.44 
6.56 
6.31 
7.44 
7.81 
5.56 

1894.C 
1 893 
1892 
1891 
1890 
1889 
1888 
1887 

7.62 

9.19 

...  7.06 

1915 

1914.    .- 

...  8.25 
...13.05 

9.00 
.-.11.31 

1913 
1912 

12.70 
..    10.40 

10.19 
...10.50 

1911 

...14.60 

...  9.56 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

HOLI 
Quiet,  20  pts.  dec.. 
Quiet,  30  pts.  adv.. 
Quiet,  20  pts.  adv.. 
Quiet,  20  pts.  adv.. 
Steady,  5  pts.  adv  . 

DAY 

Steady 

Firm 

Steady 

Steady — 

Barely  steady.  . 

"300 

2",406 

'300 
2,400 

Total   .    . 

300 

2,400 

2,700 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y,    Friday, 

Feb.  23. 

Feb.     25. 

Feb.    26. 

Feb.     27. 

Feb.     28. 

March  1. 

Week. 

March — 

Range 

30.93-.15 

31.06-.29 

31.17-.45 

31.44-.77 

31.6  -.82 

30.93-.82 

Closing 

30.93   — 

31.28-.29 

31.43-.44 

31 .64-. 65 

31.70-.72 



April — 

Closing 

30.82   — 

31.23   — 

31.37   — 

31.48   — 

31.50   — 

— .  — .  — 

May — 

Range 

30.63-.91 

30.83-.15 

30.88-.25 

31.06-.3931.09-.35 

30.63-.39 

Closing 

30.72-.74 

31. 13-. 15 

31. 06-. 10 

31.18-.20|31.20-.22 



June — 

Range 

. — 

30.96-.98 



. — . — . 

30.96-.98 

Closing 

30.47    — 

31. 00- .06 

30.95   — 

31.10   —31.11    — 



July— 

Range 

HOLI- 

30.17-. 45 

30.38-.73 

30.39-.84 

30.5S-.97  30.69-.94 

30.17-.97 

Closing 

DAY. 

30.27-.2S 

30.71-.73 

30.65-.68 

30.80-.83  30.81-.83 

—  . — ,  — 

August — 

Range 

30. 10- .34 

Closing 

30.00   — 

30.43   — 

30.43   — 

30.59   —  30.60   — 

—  —  — 

September — 

Range 
Closing 

29.40   — 

29.94   — 

29.90   — 

30.12   —  J30.14   — 



October — 

29.03-.29 

29.25-.70 

29.36-.82 

29.58- .93  29.63-.93 

29 .03-. 93 

Closing 

29. 14-. 15 

29.68-.70 

29.63-.65 

29.S2-.83  29.S4-.S5 

— 

December — 

28.75- .06 

29.00-.40 

29.17-.50 

29.39-.70  29.50-.65 

28.75- .70 

Closing 

28 .90- .92 

29.39-.40 

29 .40- .41 

39. 61-. 62,29.62-. 64 

— . 

January — 
Ranee  . 

_ 





— 29.50   — 

29.50   — 

Closing 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.  


Week  ending 
Mar.  1. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed'da". 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Savannah  

Charleston  .   .. 

Wilmington 

Norfolk 

Baltimore     

Philadelphia 

Augusta 

Memphis 

Dallas 

Houston .. 

Little  Rock 

NOT 
AVAIL- 
ABLE. 

31.60 

31.50 

32.15 

31  % 

31 

31 

31.00 

31 

32.20 

31.75 

31.50 

31.30 

31.55 

31.25 

31.90 
31.88 
31.63 
31M 

31.90 
31.88 
31.75 

31M 

30  x 

32.00 

31.88 

31.88 

31^ 

31 

32.15 

32.00 

32.00 

SIX 

31 

31 

31.5"6 

313^ 

32.90 

32.38 

32.00 

31.65 

32.10 

31.50 

31.50 

31 

32.50 
32.00 
31.50 
31.70 
31.85 
31.50 

31M 

32.70 

32.25 

31.50 

31.50 

32.00 

31.50 

31M 

32.95 

32.38 

32.00 

31.75 

32.20 

31.63 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


March 

May 

July 

October  .  . 
December 
January . . 
Tone — 

Spot  ... 

Options 


Saturday, 
Feb.  23. 


HOLI- 
DAY. 


Monday, 
Feb.  25. 


Tuesday,  Wed'day 
Feb.  26.     Feb.  27. 


30.28-.29  30.75-.76  30.67  — 
29.72-.74L30.07-.09  30. 07-. 09 
29.32-.38  29. 70-. 72  29.67-.68 


28.25-.29 
28. 11-. 13 


Steady 
Steady 


28. 68-. 70  28. 66-. 67 
28. 50-. 53  28.47- .49 
;28.38-.40 


Steady 
Steady 


Quiet 
Steady 


Thursd'y, 
Feb.  28. 


30. 78-. 80 
30. 14-. 17 
29.75-.78 
28. 83-. 85 
28. 63-. 65 
28.54   — 

Steady 
Steady 


Friday, 
Mar.  1. 


30. 77-. 78 
30. 07-.  08 
29. 70-. 73 
28.80-. 81 
28.61-.63 


Firm 
Steady 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  1—  1918.  1917. 

Stock  at  Liverpool  - .bales.  466,000  821,000 

Stock  at  London ;9,000  26,000 

Stock  at  Manchester 60,000  83,000 


1916.  1915. 

860,000  1,321  ,000 
59,000  26,000 
81,000       105,000 


Total  Groat  Britain 545,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 107,000 

Stock  at  Marseilles 2 ,000 

Stock  at  Barcelona 34 ,000 

Stock  at  Genoa 15,000 

Stock  at  Trieste 


930,000 
*1,000 
*  1,000 

317,000 

7,000 

94,000 

71,000 

*1,000 


1,000,000 

*1,000 

*1,000 

297,000 

8,000 

71,000 

115,000 

*1,000 


1,452,000 

*28,000 

♦352,000 

203.000 

7,000 

39,000 

450,000 

*4,000 


Total  Continental  stocks 158,000      492,000      494,000  1083  000 


703,000 

35,000 

132,000 

77,000 

353,000 

*575,000 

1,498,506 

1,295,928 


1  422  000 

88,000 

248,000 

152,000 

145,000 

731,000 

1,288,333 

1,141,728 

13,968 


1,494,000 

39,000 

523,308 

82,000 

150,000 

896,000 

1,526,132 

1,163,269 

1,335 


2,535,000 

141,000 

1,126,829 

71.000 

298.000 

607,000 

1,729.407 

1,063,559 

35,432 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  _ 
Egypt,Brazil,&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 
U.  S.  exports  to-day 

Total  visible  supply 4,669,434  5,230.029  5,875,044  7,607  ^7 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  followsi 

A.  771 G  )'  t  CCL  Tl~~" 

Liverpool  stock bales.    297,000      692,000      622,000  1,017,000 

Manchester  stock ,26000         64,000        61,000        71,000 

Continental  stock *133,000     *441,000     *419,000    *973,000 

American  afloat  for  Europe 132,000      248,000      523,308  1,126,829 

U.  U.  ports  stocks 1,498,506  1,288,333  1,526,132   1,729,407 

U.  S.  interior   stocks 1,295,928  1,141,728  1,163,269  1,063,559 

U.  S.  exports  to-day 13,968  1,335        35,432 


Total   American 3,382,434 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 169 ,000 

London  stock 19,000 

Manchester  stock 34,000 

Continental  stock *25,000 

India  afloat  for  Europe 35,000 

Egypt,  Brazil,  &c,  afloat 77,000 

Stock  in  Alexandria,  Egypt 353,000 

Stock  in  Bombay,  India 575,000 


3,889,029  4,316,044  6,016,227 


129,000 

26,000 

19,000 

*51,000 

88,000 

152,000 

145,000 

731,000 


238,000 
59,000 
20,000 

*75,000 
39,000 
82,000 

150,000 

896,000 


304,000 

26,000 

34,000 

H10.000 

141,000 
71,000 

298.000 

607,000 


Total  East  India,  &c 1,287,000  1,341,000  1.559  000  1,591,000 

Total   American 3,382,434  3,889,029  4,316,044  6,016.227 


Total  visible  supply 4,669,434 

Middling  Upland,  Liverpool 23.81d. 

Middling  Upland,  New  York 32.70c. 

Egypt,  Good  Brown,  Liverpool..  31.38d. 

Peruvian,  Rough  Good,  Liverpool  39.00d. 

Broach,  Fine,  Liverpool 22.15d. 

Tinnevelly,  Good,  Liverpool 22.40d. 


5.230,029 
11.48d. 
17.45d. 
23.40d. 
18.50d. 
11.05(1. 
11.23d. 


,875,044 
7.84d. 

11.60c. 

12.20d. 

12.50d. 
7.60d. 
7.72d. 


.607.227 
4.99d. 
8.65c. 
7.40d. 
9.00d. 
4.80d. 
4.78d 


*  Estimated. 

Continental  imports  for  past  week  have  been  26,000  bales. 
The  above  figures  for  1918  show  a  decrease  from  last  week 
of  6,587  bales,  a  loss  of  560,595  bales  from  1917,  a  decline 
of  1,205,610  bales  from  1916 and  a  falling  off  of  2,937,793 
bales  from  1915.  ;,;; 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  March  1  1918. 

Movement  to  March  2  1917. 

Towns. 

Receipts. 

Ship       Stocks 

Receipts. 

Ship      Stocks 

ments. 
Week. 

Mar. 
1. 

ments . 
Week. 

Mar. 
2. 

Week. 

Season. 

Week. 

Season. 

Ala.  Eufaula.. 

18 

4,136 

60 

2,703 

5 

9,345 

4 

9,183 

Montgomery  . 

303 

46,841 

2,028 

11,514 

661 

39,874 

743 

31,691 

Selma 

125 

33,525 

208 

1,832 

5 

20.594 



6,941 

Ark.,  Helena.. 

1,354 

35,706 

1,478 

12,511 

2.409 

63,607 

1,361 

22,318 

Little  Rock.. 

6,237 

190.940 

3,582 

59,357 

2,142 

201,511 

1,162 

37,235 

Pine   Bluff... 

2,827 

125,448 

1,110 

60,921 

600 

120,656 

1,600 

36,000 

Ga.,  Albany 

6 

12,204 

2,033 

29 

19,015 

4 

2,125 

Athena  

2,818 

104,874 

1,264 

32,100 

270 

93,056 

1,400 

27,884 

Atlanta 

10,008 

263,189 

6,390 

52,894 

2,491 

255,299 

3,640 

73,138 

Augusta 

3,200 

390,528 

1,955 

176,000 

2,890 

333,585 

4,325 

118,621 

Columbus 

150 

32,083 

650 

8,000 

149 

59,512 

100 

20,124 

Macon 

2,254 

141,917 

2,503 

23,507 

1,824 

137,445 

2,666 

15,992 

Rome 

1,178 

48,977 

976 

16,827 

233 

51,253 

340 

6,923 

La.,  Shreveport 

1,856 

184,472 

3,767 

43,014 

828 

138,241 

705 

18,982 

Miss., Columbus 

10 

9,244 

10 

1,809 

3 

5,208 

4 

1,673 

Clarksdale  *.. 

500 

101,294 

2,000 

45,000 

100 

54,761 

1,100 

17,000 

Greenwood 

625 

114,681 

1,592 

38,500 

700 

106,680 

1,700 

24,000 

Meridian 

40  1 

30,131 

576 

11,500 

229 

18,869 

245 

6,285 

Natchez 

929 

48,994 

1,014 

9,636 

42 

33,107 



11,042 

Vieksburg 

255 

24,777 

455 

5,329 

45 

15,332 

125 

5,292 

Yazoo   City.. 

451 

36,316 

165 

16,897 



18,989 

19 

6,615 

Mo.,  St.  Louis_ 

21,779 

733,254 

21,895 

22,072 

6,299 

783,438 

3,101 

36,995 

N.C.Gr'nsboro 

1,200 

38,188 

200 

7,397 

675 

55,288 

934 

6,648 

Raleigh _ 

571 

7,998 

500 

277 

89 

9,252 

100 

168 

O.,  Cincinnati. 

3,760 

96,152 

4,614 

32,373 

1.878 

158,630 

1,586 

22,810 

Okla.,  Ardmore 

13,750 

4,500 

52 

51,129 

121 

2,546 

Chickasha 

194 

49,845 

786 

9,521 

1.077 

69,964 

1,510 

3,067 

Hugo 

1,127 

31,864 

1,827 

7,550 

25,052 

100 

2,558 

Oklahoma  . 

666 

38,631 

588 

6,731 

633 

34,999 

740 

1,877 

S.C., Greenville 

4,186 

87,568 

2,478 

21,448 

1,037 

108,863 

5,936 

29,719 

Greenwood 

11,641 

5,342 

10,367 

100 

8,144 

Tenn., Memphis 

41 ,585 

893,620 

30,993 

277,514 

19,132 

1.051,224 

13,553 

356,660 

Nashville  . .   . 

107 

1,392 

1,102 

44 

492 



381 

Tex.,  Abilene. _ 

200 

26,624 

200 

1,245 

56,897 

375 

2,025 

Brenham 

50 

20,266 

69 

900 

9 

23,670 



2,209 

Clarksville 

270 

49,570 

727 

4,885 



41,398 

300 

2,231 

Dallas 

1,563 

116,763 

282 

15,125 

1,012 

100,627 

2,148 

6,055 

Honey  Grove- 

1,077 

56,600 

1,217 

8,006 



39,218 

100 

1,258 

Houston 

25,365 

1,713,389 

21,686 

222.934 

15,143 

2,216,411 

18,815 

152,328 

Paris 

2,502 

14,922 

200 

115,473 

400 

2,027 

San  Antonio.  . 

100 

28,983 

124 

200 

111 

42,848 

107 

2,358 

Total,  41  town., 

142,003 

0,090,654 

122,531 

1295928 

63,046 

6,794,170 

71.329 

1141728 

*  Last  year's  figure3  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  20, 132  bales  and  are  to-night  154,200 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  79,417  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
u  p  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  1. 
Shipped —  Week. 

Via  St.  Louis 21,895 

Via  Mounds.  &c 5, 026 

Via  Rock  Island 385 

Via  Louisville 1,146 

Via  Cincinnati 450 

Via  Virginia  points ]  . 

Via  other  routes ,  &c 14 ,823 


-1917-18- 


Since 

Aug.  1. 

720,535 

318,201 

7,189 

62,937 

32,876 

164,332 

470,337 


Week. 

3,161 

112 

100 

2,635 

75 

4,786 

18,614 


1916-17- 

Since 

Aug.  1. 

758,570 

199,774 

5,250 

93,547 

61,522 

111,533 

642,846 


Total  gross  overland 45,712  1,776,407 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...   3,049  .   264,185 

Between  interior  towns 3,147  64,933 

Inland,  &c,  from  South 23,603  557,271 


29.483  1,872,042 

9,201       155,200 

3,248        88,279 

11,096      243,506 


Total  to  be  deducted 29,799      886,389 


23,545      486,985 


Leaving  total  net  overland*. ..15,913      890,018  5,938  1,386,057 

♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  15,913  bales,  against  5.938  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  496,039  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  1 97,216 

Net  overland  to  March  1 15,913 

Southern  consumption  to  Mar.  1  a  78,000 


-1917-18- 


Since 
Aug.  1. 

4,511,864 
890,018 

2,492,000 


-1916-17- 


Since 

Week.  Aug.  1. 

70,610     5,536.057 

5,938     1.386,057 

83,000     2,438,000 


Total  marketed 191,129 

Interior  stocks  in  excess 20,132 


,893,882     159,548     9.360,114 
941,436         8,283         787,994 


Came  into  sight  durivig  wee  i 211,261  '._     151,265      

Total  in  sight  March  1 8,835,318       10,148,108 


North'n  spinn's'  takings  to  Mar.  1  36,092     1,488,036       27,305     2,075,778 


*  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1916 — March  4 182,012 

1915— March  6. 310,989 

1914 — March  7 198,304 


Since  Aug.  1 —  Bales. 

1915-16— March  4 9,289,620 

1914-15 — March  6 11,788,259 

1913-14 — March  7 12,673,043 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  good 
rain  has  fallen  in  central  and  south  central  portions  of  Texas 
but  moisture  is  needed  in  southwestern  districts.  In  the 
remainder  of  the  cotton  belt  there  has  been  but  little  rain. 
Preparations  for  planting  are  under  way  in  many  localities 
of  Texas,  and  from  Alabama  we  are  advised  that  indications 
are  for  a  large  increase  in  acreage. 

Galveston,  Tex.- — Good  precipitation  occurred  in  the  central 
and  south  central  portions  of  Texas.  In  the  southwestern 
section,  however,  moisture  is  needed.  Preparations  for 
planting  are  under  way  in  a  good  many  localities.  There 
has  been  rain  on  two  days  during  the  week,  the  precipitation 
being  three  hundredths  of  an  inch.  The  thermometer  has 
averaged  66,  ranging  from  58  to  74. 

Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  34  to  90,  averaging  62. 

Brownsville,  Tex. — Rain  has  fallen  on  one  day  during  the 
week  to  the  extent  of  eight  hundredths  of  an  inch.  Average 
thermometer  71,  highest  88,  lowest  54. 

Dallas,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  fifty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  the  highest  being  92  and 
the  lowest  40. 

Palestine,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  ranging  from  44  to  88. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  42  to  90,  averaging  66. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  twenty  hundredths  of  an  inch. 
Minimum   thermometer  38. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  68. 

Shr -eve-port,  La. —There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  33  to  89. 

Vieksburg,  Miss. — This  week's  rainfall  has  been^  four 
hundredths  of  an  inch.  Average  thermometer  62,  highest 
84  and  lowest  37. 

Mobile,  Ala. — Farm  work  is  progressing  well  and  a  large 
increase  in  acreage  is  indicated.  It  has  been  dry  all  week. 
The  thermometer  has  averaged  66,  the  highest  being  79  and 
the  lowest  42. 

Selma,  Ala. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  57,  ranging  from  36  to  81. 

Savannah,  Ga. — There  has  been  rain  on  one  day  during 
the  week  to  an  unappreciable  extent.  The  thermometer 
has  ranged  from  45  to  79,  averaging  62. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  one  hundredth  of  an  inch. 
Average  thermometer  60,  highest  70,  lowest  42. 

Charlotte,  N.  C. — Rainfall  for  the  week  inappreciable. 
The  thermometer  has  averaged  53,  the  highest  being  75  and 
the  lowest  31. 

Memphis,  Tenn. — There  has  been  no  rain  the  past  weekj 
The  thermometer  has  averaged  52,  ranging  from  21  to  80. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Fob.  22 

Visible  supply  Auk.  1-- 

American  in  sight  to  March  1-- 

Bombay  receipts  to  Feb.  28 

Other  India  shipm'ts  to  Feb.  28- 
Aloxandria  receipts  to  Feb.  27-- 
Other  supply  to  Feb.  27* 

4,676,021 

211,261 

680,000 

6    

612.000 
64,000 

2,814,776 

8,835.318 

995,000 

57,000 

659,000 

101,000 

5,299,706 

151,265 

55,000 

3,000 

7,000 

10,000 

3,198,251 
10,148.108 

1.43S, 000 
166,000 
590.000 
110,000 

Total  supply . 

4,963,282 
4,669.131 

13,462,094 
4,669,434 

5,525,971 
5,230.029 

15,650,359 

Deduct — 
Visible  supply  March  1 

5,230,029 

Total  takings  March  l.a 

fe_  Of  which   Amfirjran 

293,848 
203,848 

8,792,660 
6.972.660 

295,942 

219. 'ML' 

76,000 

10,420,330 
8,347,330 

Of  which  other 

90,0001   1.820,000 

2,073,000 

r  *  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
■  a  This  total  embraces  the  total  estimated  consumpti  n  by  Southern  mills, 
2,492,000  bales  in  1917-18  and  2,438,000  bales  in  1916-17 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  6,300,660  bales  in  1917-18  and  7,982,330  in  1916-17,  of  which 
4,480,660  bales  and  5,909,330  bales  American.     6  Estimated.       ___^_ 

WAGE  ADVANCE  ASKED  BY  BRITISH  TEXTILE 
WORKERS.— Cable  advices  from  London  of  date  Feb.  28 
are^to  the  effect  that  an  application  for  an  all-around  advance 
in  textile  workers'  wages  (about  240,000  being  affected), 
including  the  dyeing  trades,  for  the  Midlands,  north  of 
England  and  south  of  Scotland,  has  been  made  to  the 
National  Association  of  Unions  of  the  Textile  Trade.  An 
offer, has  been  made,  it  is  stated,  to  meet  the  employers 
in  conference. 

BOMBAY  COTTON  MOVEMENT. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus  23  91  means  23  91-100rf. 


Febuary  7. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 
102,000 

Since 
Aug.  1. 

Bombay 

60,000 

883,000 

49,000 

1,196,000 

1,598,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
Feb.  6. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — 

141,964 
4,499,987 

75,100 
4,253,504 

126,356 

Since  Aug.  1 — 

3,951,847 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool     

28,365 

204,073 
47,831 
42,703 
13,530 

1,804 
5,627 
5.395 
9,223 

141,800 

106.190 

84.454 

91.436 

4,382 
5,190 
6,682 
3,720 

157,199 

86,351 

To  Continent  and  India- 



106,435 
128,531 

Total  exports- 

28,365 

308,137 

22,049 

423,880 

19,974 

478,516 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  this  evening  states  that  business  in  yarn  and 
cloth  is  improving  but  the  advance  in  prices  is  not  always 
secured.  We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1918. 

1917. 

321  Cop 
TtcUt. 

$H  lot.  Shirt- 

tngi,  common 

to  finest. 

Cot"n 
Mid. 
Uv't. 

32«  Cop 
Twist. 

SX  lbs.  Shirt- 

ingi,  common 

to  finest. 

Cofn 
Mid. 
Up't. 

Jan. 

11 

18 

25 

Feb. 

1 

8 

16 

21 

Mar 

1 

d. 

39 
39 
38M 

38  H 
3SH 

38  X 
38M 

39  K 

@ 

@ 

1 

m 
m 
@ 
@ 

@ 

d. 

40  x 

40 

40 
40  H 
40  K 
40  X 

iO'A 

a.  d.            s.  d. 

18  4H@25  9 
18  4M@25  9 
18  4H@25  9 

18  4H@25  9 
18  4^@25  9 
18  4H@25  9 
18  4H@25  9 

18  4H@26  9 

d. 
23.53 
23.25 
23.36 

33.15 
23.09 
23.01 
23. 131 

23.81 

d. 

nx 

16H 
16tf 

UX 

15J4 
15H 

15% 

© 
@ 
@ 

@ 

@ 
@ 
@ 

@ 

d. 

18H 
17% 

nx 

\TX 
16H 
16H 
16M 

1634 

b.  d.            s.  d. 
9     4H@1110H 
9     6     @12  1H 
9     4     @12  0 

9     4     @12  0 

9     2H@11   10 
9     1H@H  9 
9     0     ©11  7'A 

9     1H@11  9H 

d. 
li.li 

10.94 
10.91 

10.33 
10.56 
10.86 
11.33 

11.48 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol 
lowing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port 

Fe6.  8.  Feb.  15.  Feb.  22.      Mar.  1 

Sales  of  the  week 8,000  8,000  7,000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 8,000  5.000  4,000 

Actual  export 

Forwarded 76,000  76,000  82,000 

Total  stock 482,000  487,000  457,000 

Of  which  American 309,000  319.000  301,000 

Total  imports  of  the  week -.  101,000  80,000  44,000 

Of  which  American 81,000  59,000  30,000 

Amount   afloat 170,000  172,000  142,000 

Of  which  American -  84,000  66,000  40,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Mon  day . 

Tuesday . 

Wednesday. 

Thursday . 

Friday. 

Market,     [ 
12:15      { 
P.M.     1 

Dull. 

Neglected. 

Dull. 

Dull. 

Dull. 

Mid.Upl'ds 

Good  Mid. 

Uplands  . 

23.43 
23.95 

23.52 
24.05 

23.59 
24.12 

23.74 
24.27 

23.81 
24.34 

Sales 

Futures. 
Market      \ 
opened      / 

HOLI- 
DAY. 

2,000 

Quiet  at 
3@12  pts. 
advance. 

1,000 

Steady  at 
7@11  pts. 
advance. 

2,000 

Steady  at 

20@26 
pts.  adv. 

2,000 

Quiet  at 
7<"  14  pts. 
advance. 

2,000 

Steady  at 
8@10pts. 
advance. 

Market,     1 
closed 

< 

I 

Steady  at 
9@27pts. 
adv.on  new 
12  pta.  dec. 
on  old.* 

Very  st'dy, 

17@34  pts. 

adv.on  new 

9  pts.  on 

old. 

Barely  st'y, 
4  pts.  dec. 

to  12  pta. 
adv  .on  new 

7  pts.  on 
old. 

Firm   at 

27@31  pts. 

adv.on  new 

34  pts.  on 

old. 

Steady  at 

4@7  pta. 

adv.on  new 

3  pts.  dec. 

on  old . 

Feb.  23 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Alar.  1. 

12M  12H|  12M 

4 

12M     4 

12  a 

4 

12M     4 

12MI    4 

p.m. 

p.m.  p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

New  Contr't 

d. 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

d.    |   d. 

d 

d. 

February. - 

23  91 
23  56 

99 
67 

07 
80 

16 
86 

19 
96 

12 
84 

24      ... 

March 

06      15 

11 

20 

April 

23  34 

42 

58 

65 

79 

67 

86      97 

92 

01 

May 

23   13 

18 

36 

44 

63 

52 

68      80 

76 

86 

Juno 

HOLI- 

22 92 

97 

17 

27 

51 

39 

52      66 

63 

73 

July 

DAY. 

22  71 

76 

99 

10 

32 

9,1 

34      50 

45 

55 

Old  Contract 

February. _ 

22  28 
22   19 

28 
19 

37 
28 

37 
28 

44 
35 

44 
35 

Feb  .-Mar  . 

59     |69 

66 

66 

Mar  .-Apr  . 

22  10 

10 

19 

19 

26 

26 

50      60 

57 

57 

May-June- 

21  94 

94 

03 

03 

10 

10 

34      44 

41 

41 

June-July  . 

21  86 

86 

95 

95 

02 

02 

26     '36 

33 

33 

12,000 


8,000 

86~,66o 

466,000 

297,000 

83,000 

43,000 


*  From  Thuraday  Feb.  21. 


BREADSTUFFS. 

Friday  Night,  March  1  1918. 
Flour  has  continued  scarce  and  naturally  business  has  been 
light.     Mills  are  offering  on  a  very  small  scale.     Many  of 
them  are  now  grinding  substitutes  and  even  these  are  hard 
to  obtain.     Naturally  prices  are  universally  strong,  with  a 
tendency  towards  a  higher  level.     It  seems  rather  remarkable 
that  rye  and  barley  flours  are  particularly  firm.     Indeed, 
they  have  been  advancing  so  rapidly  that  there  is  much  com- 
plaint on  this  score.     It  is  suggested  that  the  Government 
might  do  well  to  fix  a  price  on  substitutes.     That  would  cer- 
tainly   seem    nothing    unreasonable,    since    consumers    are 
forced  to  buy  them  when  they  make  purchases  of  wheat 
flour.     The  singular  thing  is  that  rye  flour  has  latterly  been 
quoted  at  $13  to  $14  per  bbl.,  with  barley  flour  at  $12  50  to 
$13.     Even  higher  prices  are  asked.     There  is  a  sharp  de- 
mand, too,  for  corn  flour  and  corn  meal,  as  well  as  other  sub- 
stitutes.    For  instance,  rice  flour  and  tapioco  flour.     They 
are   being   snapped  up  with  increasing  avidity.     Tapioco 
flour  seems  to  be  becoming  popular  even  at  such  prices  as 
9}4  to  9H  cents  per  pound.     Potato   flour,    moreover,  is 
becoming  more  plentiful,  and  white  potato  flour  is  quoted  at 
13  cents  per  pound;  sweet  potato  at  12 14  cents.     Truly  these 
are  remarkable  times.     The  question  is,  what  substitute  will 
appear  next?     Meanwhile,  there  is  a  large  amount  of  flour 
still  in  transit.     For  the  railroad  situation  is  still  unsatisfac- 
tory.    Strange  as  it  sounds,  a  good  deal  of  this  flour  was 
shipped  in  November  and  December.     But  although  the 
movement  is  very  slow,  it  is  satisfactory  to  know  that  ar- 
rivals here  in  the  last  fortnight  have  increased  sufficiently  to 
relieve  the  situation.     Export  flour  has  the  right  of  way. 
This,  of  course,  means  that  a  considerable  portion  of  the  ar- 
rivals here  is  destined  for  Europe.     It  is  hoped  that  before 
very  long  the  export   flour  will   be  out  of  the  way  and  the 
home  trade  will  have  an  opportunity  to  replenish  its  supplies. 
Wheat  has  continued  firm,   owing  to   the  smallness  of 
supplies.     That  threatens  to  be  the  case  indeed  for  many 
months  to  come.     The  visible  supply  in  this  country  de- 
creased   last    week,    however,    only    1,217,000   bushels,    as 
against   a   decrease   last   year  of   4,771,000  bushels.     The 
trouble  is  that  the  total  is  now  only  10,547,000  bushels, 
against  about  six  times  that  amount  a  year  ago.     The  re- 
ceipts at  primary  points  of  late  have  been  small,  although 
some  believe  that  they  are  likely  to  increase  in  the  near 
future  now  that  the  price  for  the  next  crop  has  been  fixed. 
Certainly  there  will  be  no  incentive  for  farmers  to  hold  in 
the  hope  of  a  higher  price.    The  President  has  fixed  prices 
at  primary  markets  at  from  $2  to  $2  28  up  to  June  1  1919. 
This  is  on  a  basis  of  No.  1  Northern  spring  and  its  equiva- 
lents and  the  basis  is  as  follows:     Chicago,  $2  20;  Omaha, 
$2  15;  Kansas  City,  $2  15;  St.  Louis,  $2  18;  Minneapolis, 
$2  17;    Duluth,    $2  17;    New    York,    $2  28;    Philadelphia, 
$2  27;   Baltimore,   $2  27;   Newport  News,   $2  27;   Charles- 
ton, S.  C,  $2  27;  Savannah,  $2  27;  Portland,  Ore.,  $2  05; 
Seattle,     $2  05;     San     Francisco,     $2  10;     Los     Angeles, 
$2  10;  Galveston,  $2  20;  New  Orleans,  $2  20;  Salt  Lake  City, 
$2;  Great  Falls,  Mont.,  $2;  Spokane,  Wash.,  $2;  Pocatello, 
Idaho,  $2;  Fort  Worth.  Tex.,  $2  09;  Oklahoma  City,  $2  05; 
Wichita,  Kan.,  $2  08.     Chicago  advices  say  it  is  estimated 
by  those  who  have  gone  over  the  winter  and    pring  wheat 
belts  that  there  will  be  enough  wheat  to  go  round.     Some 
place  the  amount  st  11  in  farmers'  hands  at  as  high  as  200,- 
000,000  bushels,  but  the  popular  estimate  is   175,000,000 
bushels.     The  supply  of  flour  and  wheat  in  second  hands 
is  said  to  be  70,000,000  bushels  smaller  than  at  this  time 
last    year.     In    Argentina    the    weather    continues    favor- 
able   and    holders    of    grain    are    less    reserved.     Offerings 
are    larger.     North   American    shipments    last    week    were 
about   4,625,000   bushels.     In    India   shipments   are   mod- 
erate, but  interior  crops  are  large.     The  new  crop  there 
needs  moisture.     In  Australia  the  weather  has  been  good 
for  the  movement  of  new  wheat  and  the  quality  is  ex- 
cellent.    Plowing    for    the    next    crop    continues,    but    the 
soil  is  dry.     On  th     Pacific  Coast  of  this  country   good 
rains  have  relieved  the  drought  and  crops  there  are  in  good 
condition.     It  is  expected  that  the  spring  wheat  acreage 
there  will  be  increased.     Meanwhile,  the  stocks  of  potatoes 
there  are  very  large,  and  despite  the  good  demand  prices  have- 
latterly  been  declining.     Australian  arrivals  of  wheat  con- 
tinue.    Flour  millers  have  increased  the  price  on  substi- 
tutes.    In  the  Scandinavian  peninsula  the  weather  has  been 
very  cold  and  only  part  of  it  is  covered  by  snow.     Therefore 
the  agricultural  outlook  is  unsatisfactory.     Stocks  of  grain 
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there  are  light  and  groat  economy  is  necessary  in  their  use. 
At  the  same  time  foreign  arrivals  are  reported  to  be  adequate, 
whatever  that  may  moan  under  such  circumstances.  Liver- 
pool reports  that  the  supply  of  tonnage  is  increasing,  while 
fatalities  seem  to  be  falling  off.  In  Russia  the  weather  con- 
tinues very  cold  with  scattered  snow.  All  advices  as  to 
crops,  as  received  from  various  sources,  refer  unfavorably 
to  the  acreage.  A  great  scarcity  of  supplies  exists.  Seed, 
too,  is  reported  to  be  scarce.  In  France,  crops  are  only 
partly  covered  by  snow  and  with  warmer  weather  there  are 
complaints  of  dryness.  The  general  conditions,  however, 
are  fairly  favorable.  Still  labor  is  scarce  and  the  native 
movement  is  moderate.  The  Government  continues  to  dis- 
tribute supplies  and  further  economy  is  being  practiced; 
mills  are  grinding  all  ad-mixture  flour.  In  Spain  the  general 
crop  situation  has  been  benefited  by  rain  and  snow.  Rail- 
way transportation  conditions  there,  however,  are  still  un- 
favorable, which  greatly  interferes  with  the  distribution  of 
grain.  Native  supplies  are  liberal  and  foreign  arrivals  fair. 
Government  agents  are  negotiating  for  purchases  in  Argen- 
tina. In  the  United  Kingdom  the  weather  is  milder  and  the 
snow  is  disappearing,  affording  ample  moisture  for  young 
crops.  Seeding  continues.  The  acreage  planted  to  wheat 
is  large.  Potaotes  are  in  excellent  supply  and  the  quality 
good.  Grain  trade  experts  in  this  country  expect  that  the 
fixing  of  the  wheat  price  at  $2  20  will  increase  the  spring 
wheat  acreage,  but  will  not  bring  hoarded  grain  to  market. 
All  private  trading  in  wheat,  corn,  buckwheat,  rye  and  oats 
during  the  war  and  until  after  the  first  crops  following  the 
cessation  of  hostilities  has  been  suspended  through  the 
enactment  of  a  bill  by  the  French  Chamber  of  Deputies, 
according  to  a  Paris  cable. 

DAILY  CLOSING  PKICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mori.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.  1  spring 229       229       229       229       229       229 

Indian  corn  has  declined  with  big  increase  in  the  receipts. 
On  the  25th  ult.  those  at  interior  points  were  the  largest 
for  any  single  day  on  the  present  crop.  They  were  practi- 
cally 3,300,000  bushels,  or  750,000  bushels  more  than  in  the 
previous  week  and  1,100,000  more  than  on  the  same  day 
last  year.  And  since  then  the  movement  has  been  quite 
liberal,  owing  to  favorable  weather  for  the  marketing  of  the 
grain.  Judging  from  present  appearances,  the  receipts  will 
continue  large.  Peace  talk  has  had  some  effect.  The 
German  Chancellor's  speech  caused  selling  on  the  26th. 
It  accentuated  the  effect  of  fine  weather  and  good  receipts. 
Argentina  reports  that  arrivals  at  the  ports  are  also  in- 
creasing. In  this  country  Western  cash  dealers,  including 
dryers,  are  co-operating  actively  with  the  Food  Adminis- 
tration which  is  trying  to  push  the  movement  of  corn  for 
export.  The  domestic  trade  needs  a  good  deal  of  corn,  but 
it  has  to  stand  aside  for  the  present.  Tue  Food  Adminis- 
tration will  make  use  of  the  receipts  up  to  March  10th  in 
filling  export  pledges.  All  this,  with  rye  up  to  $2  50,  has 
had  more  or  less  effect  on  corn.  And  it  is  beginning  to  be 
asked,  Why  should  not  the  Government  also  take  measures 
to  control  the  price  of  grains  which  compete  with  wheat, 
corn,  &c?  On  the  26th  a  new  bill,  as  a  matter  of  fact, 
was  introduced  in  the  House  of  Representatives,  whose  pro- 
visions would  give  the  President  the  power  to  fix  prices  on 
a  long  list  of  commodities,  presumably  including  various 
descriptions  of  grain.  Big  drying  establishments  at  the 
West  have  been  placed  at  the  disposal  of  the  Government  in 
order  to  make  corn  safe  to  ship  to  Europe.  Argentina's 
visible  supply  is  2,400,000  bushels,  against  2,600,000  a 
week  ago  and  1,600,000  at  this  time  last  year.  In  Liverpool 
there  is  an  easier  undertone,  owing  to  expectations  of  in- 
creased export  offerings.  Great  economy  has  been  prac- 
ticed in  the  use  of  corn  both  for  admixture  and  animal 
food,  and,  therefore,  arrivals  have  mostly  gone  to  replenish 
stocks.  American  clearances  are  increasing,  and 
it  is  believed  these  will  further  enlarge.  Argentina's 
new  crop  is  nearing  maturity.  Spot  is  firmly  held.  The 
Continental  demand  at  Liverpool  continues.  A  new  plan 
of  trading  in  corn  for  future  delivery  was  adopted  by  the 
Chicago  Board  of  Trade  directors  on  the  26th.  It  will 
be  balloted  on.  In  any  event,  there  will  be  no  trading 
before  June  1,  if  then.  It  has  nothing  to  do  with  March 
and  May  corn.  It  is  proposed  to  have  No.  4  mixed  corn 
as  the  contract  grade  to  be  dried  down  to  15.5%  moisture, 
while  No.  3  mixed  is  also  a  contract  grade  and  is  to  be  deliv- 
ered even,  although  it  can  have  up  to  17.5%  moisture,  or 
2%  more  than  the  contract  No.  4.  No.  4  white  and  yellow 
and  No.  3  white  and  No.  3  yellow  are  deliverable  at  lc. 
premium  over  mixed,  the  moisture  content  being  different 
in  No.  3  and  No.  4.  Argentina  news  continues  very  favor- 
able. Old  reserves  are  fair  and  the  new  crop  is  being  offered 
freely,  and  it  is  expected  that  the  exportable  surplus  will  be 
liberal.  American  receipts  are  increasing  and  exports  sales 
are  larger.  The  quality  of  American  has  improved.  Spot 
is  generally  firmly  held.  Arrivals  are  going  into  immediate 
consumption.  South  African  quantity  of  mixed  grades  are 
arriving.  Stocks  everywhere  are  light.  On  the  other  hand, 
the  cash  demand  has  been  sharp.  This  has  neutralized  to 
some'^extent  the  effect  of  the  larger  crop  movement.  All 
kinds ,  of  foodstuffs  are  in  brisk  demand.  The  active  de- 
mand for  rye  tends  to  help  corn.  The  big  trade  in  flour 
substitutues  more  or  less  affects  all  the  grain  markets. 
To-day  prices  advanced  slightly.  It  ends  a  trifle  lower  for 
the  week,   however.     There  was  a  good   demand   to-day. 


The  weather  at  the  West  is  fair  and  mild.  The  Oklahoma 
March  report  puts  the  farm  reserves  in  that  State  at  19% 
of  the  1917  crop  as  against  25%  last  year.  The  country 
shows  more  disposition  to  sell.  Primary  receipts  are  liberal 
The  Wheat  Export  Co.  has  bought  700,000  bushels  of  cash 
corn  in  the  last  few  days. 

DAILY  CLOSING  PRICES   OP  CORN   IN   NEW   YORK 
„      „      „  Sat.     Mon.    Tues.     Wed.  Thurs.'  Fri. 

No.  3  yellow cts.196%   188%   188%   191%   191%   194% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO 
_,      ..  „  .  Sat-     Mon.    Tues.     Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.127%   128       128       127%    127%    127  3^ 

May  delivery  in  elevator 126%    126%    126%   126%    126%   127 

Oats  declined,  partly  owing  to  larger  receipts.  Last 
week,  at  primary  points,  they  reached  2,103,000  bush, 
as  against  1,600,000  in  the  previous  week  and  950,000  in 
the  same  week  last  year.  The  Food  Administration  is 
trying  to  hurry  forward  the  grain  with  a  view  of  shipping  to 
Europe.  Speculation  is  restricted,  too,  by  the  recent  fixing 
of  maximum  prices  at  Chicago.  On  and  after  Feb.  23  the 
board  of  directors  of  the  Chicago  Board  of  Trade  decreed 
that  in  making  contracts  for  the  purchase  or  sale  by  grade 
alone  of  oats  to  be  delivered  in  store  during  the  months  of 
February,  March,  April  and  May  1918,  the  price  shall  not 
exceed  93  cents.  Peace  talk  has  also  had  some  effect  in 
checking  buying.  Trading  (has  jdied  down.  Very  many 
had  been  holding  aloof  awaiting  further  developments. 
Cash  demand  has  latterly  been  only  moderate.  In  Argentina 
holders  are  pressing  sales.  Shipments  are  nothing  and 
exporters  are  inactive,  while  freights  remain  high.  On 
March  1  the  new  export  tax  will  become  effective  on  oats 
from  Argentina  as  well  as  on  wheat,  corn  and  linseed.  In 
the  United  Kingdom  oats  are  in  fair  supply  and  hay  is 
plentiful.  There  is  an  excellent  supply  of  potatoes.  In 
this  country  the  export  demand  has  been  light.  Western 
elevators  in  the  U.  S.  are  full  of  oats,  which  will  move 
rapidly  after  soft  corn  is  marketed. 

Of  late,  however,  the  cash  price  has  been  comparatively 
firm.  Some  insist  that  there  is  no  likelihood  of  any  consider- 
able increase  in  stocks  in  the  near  future.  The  demand  from 
Minneapolis  has  been  active.  Country  offerings  have  lat- 
terly been  small.  Foreign  purchases  of  oats  in  Argentina 
have  been  liberal  and  they  are  being  held  for  future  de- 
livery. At  Chicago  the  long  interest  has  recently  been 
greatly  reduced  and  the  technical  position  is  therefore 
better.  Of  course,  too,  the  outlook  points  to  a  large  con- 
sumption of  oats,  both  at  home  and  abroad,  something 
which  may  neutralize  the  effect  of  a  larger  marketing  of  the 
crop  in  this  country  as  the  railroad  situation  gradually  im- 
proves. Outside  exchanges,  including  Winnipeg,  have  fol- 
lowed the  Board  of  Trade  in  placing  maximum  prices  on  oats. 
Winnipeg  price  of  99  cents  appears  relatively  high,  but  it  is 
based  on  34-pound  oats,  whereas  American  standards  are 
32  pounds.  To-day  prices  advanced  slightly,  but  they  end 
lower  for  the  week. 

DAILY  CLOSING   PRICES   OF   OATS   IN   NEW   YORK 

Sat.       Mon.        Tues.        Wed.      Thurs.    '  Fri. 

Standards... cts. 104-106  104-106  104-106  104-106  105-106      106 

No.  2  white 104-106  104-106  104-106   104-106   105-106      106 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN     CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri.' 

March  delivery  in  elevator cts.  88%     89%     8854     89%     88%     89% 

May  delivery  in  elevator 87%     88        87%     87%     87%     87% 

The  following  are  closing  quotations: 

FLOUR 


Spring ...$10  55®$11  00 

Winter 10  25®   10  60 

Kansas. 10  60®   1100 

RyeFlour 13  75®  14  50 

Corn  meal,  sacks  196  lbs.,  yel- 
low, kiln  dried,  export 

Fine  yellow  feed 5  15 

White. 590 

Coarse 

Cornflour 6  05 


Hominy  (100-lb.  sacks) $5  97% 

White  granulated 

Yellow  granulated,  in  barrels.    

Barley  goods-Portage  barley: 

No.  1 9  50 

Nos.  2.  3  and  4 9  15 

Nos.  2-0  and  3-0 9  50 

No.  4-0 9  80 

Coarse,  Nos.  2.  3  and  4 7  10 

Oats  goods-Carload,  spot  del.  11  40 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom. 

No.  2  yellow 2  14% 

No.  3  yellow 194% 

No.  4  yellow 189% 

Argentine 2  25 


GRAIN. 

Oats- 


Standard  $1  06 

No.  2  white 106 

No.  3  white 1  06 

No.  4  white 105 

Barlev — 

Feeding $1  85®  2  00 

Malting 2  00®  2  30 

Rye — 

Western 2  70 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour . 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

MMS.196J&S. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32 lbs. 

bush.48lbs. 

bush  .56lbs . 

Chicago . 

278,000 

97,000 

2,890.000 

2,643,000 

433,000 

62,000 

Minneapolis  . 

891,000 

684,000 

889,000 

1,122,000 

294,000 

Duluth..   ... 

30,000 

21,000 

5,000 

4,000 

2,000 

Milwaukee  .. 

28,000 

45,000 

755,000 

771,000 

308,000 

91,000 

Tole  lo 

30,000 

24,000 

143,000 

3,000 

Detroit 

5,000 

7,000 

99,000 

40,000 

Cleveland 

13,000 

10,000 

58,000 

44,000 

St.  Louis 

82,000 

211,000 

886,000 

782,000 

21,000 

6,000 

Peoria 

42,000 

36,000 

1,024,000 

474,000 

32,000 

8,000 

Kansas  City. 

100,000 

1,482,000 

335,000 

Omaha 

50,000 

707,000 

432,000 

Tot.  wk.'18 

448,000 

1,507,000 

8,630,000 

6,558,000 

1,920,000 

466,000 

Same  wk.  '17. 

358,000 

4,094,000 

4,949,000 

3,373,000 

1,008,000 

172,000 

Same  wk.  '16. 

446,000 

9,842,000 

7,623,000 

6,602,000 

2,362,000 

339,000 

Sinre  Aug.l — 

11)17-18  ... 

9,454,000 

137,454,000 

110,640,000 

203,350,000 

32,356,000 

18,223,000 

1016-17  ... 

10,784,000 

258,310,000 

132,513,000 

178,604,000 

65,523,000 

17,293,000 

1015-16  ... 

12.5S7.000 

370.817,000 

142,655,000 

122,473.000 

82,320,000 

18,005,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  23  1918  follow: 


Mar.  2  1918. 


THE  CHRONICLE 


945 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

178.000 

365,000 

3,000 

278,000 

112,000 

76,000 

Philadelphia . 

34,000 

52,000 

15,000 

109,000 

52,000 

14,000 

Baltimore 

57,000 

159,000 

76,000 

391,000 

115,000 

NewportNews 

75.000 

315,000 

Mobile 

55.000 

11,000 

74,000 

44,000 

Montreal 

10.000 

135,000 

3,000 

80,000 

14,000 

Boston 

72.000 

3,000 

61,000 

1,000 

M  g 

Total  wk  1918 

421.000 

722,000 

174,000 

1,278,000 

293,000 

91,000 

Since  Jan.  1' 18 

3,506,000 

5,936,000 

1,580,000 

13,509,000 

997,000 

1,196,000 

Week  1917... 

411,000 

3,717,000 

1,581,000 

2,220,000 

450,000 

224,000 

Since  Jan.  1' 17 

2,874,000 

34,792,000 

14,005,000 

16,332,000 

4,238,000 

2,252,000 

The  fixr 

orts  fro 

m  thfi  sfi' 

ireral  sen. 

board  no 

rts  for  t 

he  week 

ending  Feb.  23  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn. 
Bushels . 

1,015 

107,480 

Flour. 
Barrels. 

113,217 
15~,666 

Oats. 
Bushels. 

139,216 
219,097 
390,566 
315,000 

Rye. 

Bushels. 

115~,058 

Barley 
Bushels. 

65,438 

Peas. 
Bushels. 

New  York 

Boston 

Baltimore 

Newport  News 

397,693 

53~,666 

3,206 

Total  week 

Week   1917 

450,693 

2,920,244 

108,495 
1,037,704 

128,217 
217,406 

1,063,879 
1,405,900 

115,058 

461,981 

65,438 
337,474 

3,206 

3,870 

The  destination  of  these  exports  for  the  week  ai 

id  since 

July  1  1917  is  as  below: 

Flour. 

Wheal. 

Corn. 

Exports  for  Week, 
and  Since 

Week         Since 

Week             Since 

Week           Since 

July  1  to — 

Feb.  23 

July  1 

Feb.  23 

July  1 

Feb.  23 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels . 

Barrels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

United  Kingdom. 

34,453 

1,312,664 

19,590 

22,518,223 

4.274,156 

Continent 

83,296 

2,251,762 

431,10;; 

25,064,488 

107,480 

4,249,362 

So.  &  Cent.  Amer. 

4,023 

230,491 

19,754 

417,248 

West  Indies 

6,098 

330,600 

7,282 

417 

168,327 

Brit. No. Am. Cols. 

5,250 

Other  countries.. 
PiTotal 

347 

66,757 

32,190 

602 

5,583 

128,217 

419,752 

450,639 

47,641,937 

10S.495 

9,114,676 

Total  1916-17 

217,406    9,519,375 

2,920,244 

184.206.968 

1,037,704 

32,015,890 

fc.  The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  23  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917  18. 

01916  17. 

1917  18. 

al916  17. 

Week 
Feb.  23. 

Since 
Ju-y  1. 

Bushels. 
186,473,000 

13.060~.666 

29,401,000 

10,997,000 

2,050,000 

Since 
Ju-y  1. 

Week 
Feb.  23. 

Since 
Ju-y  1. 

Since 
Ju-y  1. 

NorthAmer* 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.countr's 

Bushels. 
4,625,000 

1,~16~8~.666 

520.000 

360.000 

94,000 

Bushels. 
235,305,000 
6,352,000 

47~.~42~0~.666 

30,384,000 

24,882,000 

2,876,000 

Bushels. 
313,000 

~~2~6~5~,666 

42,666 

Bushels. 
16,229,000 

14~.~3~85~,666 

2~,~4~9~f,666 

Bushels. 
31,226,000 

85~,~7~7~f,666 

4~,~6~5~0~,666 

Total 

6,767,000 

241,981,000 

347,219,000 

620.000 

33,105,000 

121.647.000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during   the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Feb. 23  1918.. 
Feb.  16  1918-. 
Feb.  24  1917.. 
Feb.  26  1916__ 

Bushels. 
Not  avail 

Not  avail 
Not  avail 

Bushels . 
able 
able 
able 

Bushels. 
50,680,000 

Bushels. 

Bushels. 

Bushels 
17,036,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  23  1918  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 
United  States —  bush. 

New   York 387,000 


4,000 
71,000 


52,000 
11,000 


Boston 
Philadelphia 

Baltimore 219,000 

Newport   News. 

New  Orleans 

Galveston 

Buffalo 4,667,000 

Toledo 416.000 

Detroit 69,000 

Chicago 937,000 

Milwaukee 741,000 

Duluth 837,000 

Minneapolis 757,000 

St.    Louis 48,000 

Kansas  City 1,024,000 

Peoria 11,000 

Indianapolis 55,000 

Omaha 241,000 


Corn. 

bush. 
68,000 

3,000 
15,000 
71,000 

49~0~,666 

255,000 

31,000 

76,000 

61,000 

1,963,000 

536,000 

61,000 

676,000 

251,000 

1,598,000 

140,000 

454,000 

1,250,000 


Oats. 

bush. 

578,000 

42,000 

205,000 

92,000 

430,000 

757,000 


340,000 
152,000 
170,000 

5,521,000 

793.000 

32,000 

1,514,000 
243,000 
827,000 
678,000 
341,000 
623,000 


Rye. 

bush. 

32.000 

11,000 

20,000 

226,000 

~2~0~,666 

154,000 

93,000 

10,000 

27,000 

194,000 

73,000 

42,000 

587,000 

8,000 

21,000 


2,000 
19,000 


Barley. 

bush. 

891,000 

1~3~4~,666 
2,000 

3~4~4~,666 
231,000 
155,000 


465,000 
183,000 
323,000 
996.000 
7,000 


29,000 


Total  Feb.  23  1918 10,547,000     7,949,000  13,338,000  1,559,000  3,766,000 

Total  Feb.  16  1918 11,818,000     6,333,000  13,987,000   1,656,000  3,833,000 

Total  Feb.  24  1917 45,129,000  12,832,000  38,433,000  2,024,000  4,424,000 


Note. — Bonded  grain  not  included  above:  Oats,  19,000  New  York,  25,000  Boston, 
2,000  Duluth;  total,  46,000  bushels,  against  1,852,000  in  1917;  and  barley .21,000 
In  New  York,  1.000  Duluth,  132,000  Buffalo^ total,  154,000  against  724,000  in  1917. 

Canadian — 

Montreal 825,000  14,000 

Ft.  William  &  Pt.  Arthur..   5,479,000  

Afloat 2,692,000  

Afloat  and  other  Canadian.  7,978,000  


335.000 
5,143,000 

3,3~2~4~,666 


1,000         46,000 


Total  Feb.  23  1918 16,974,000 

Total  Feb.  16  1918 18,013,000 

Total  Feb.  24_1917--.-_._34,983J000^ 
y  Summary —  5F~~ 

American 10,547,000 

Canadian 16,974,000 


14,000  8,802,000 
14,000  9,950,000 
10,000  21,703,000 


1,000        46.000 

50,000 

14,000       153,000 


7,949,000  13,338.000  1.559,000  3,766,000 
14,000     8,802,000  1,000        46,000 


Total  Feb.  23  1918 27,521,000     7,963,000  22,140,000  1,560,000  3,812,000 

Total  Feb.  16  1918 29,831,000     6,347,000  23,937,000   1,656,000  3,883,000 

Total  Feb.  24  1917 80,112,000  12.842,000  60,136,000  2,038,000  4,577,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  1  1918. 

Conditions  in  the  markets  for  dry  goods  have  changed  but 
little  during  the  past  week.  Demand  continues  active  with 
merchants  endeavoring  to  place  orders  wherever  possible, 
and  for  whatever  delivery  mills  can  make.  They  are  not 
meeting  with  general  success,  however,  as  manufacturers 
are  growing  more  reluctant  about  accepting  new  business, 
as  many  of  them  are  already  so  completely  booked  with 
business  they  are  uncertain  as  to  whether  they  will  be  able 
to  take  care  of  any  additional  contracts.  There  is  a  good 
inquiry  for  all  classes  of  fabrics,  and  a  number  of  goods 
which  were  virtually  neglected  a  short  time  ago  are  now 
being  readily  taken.  Both  manufacturers  and  consumers 
are  aware  of  the  fact  that  many  lines  will  become  very  scarce 
in  the  near  future  with  little  prospect  of  any  increase  in  the 
production.  In  fact,  the  situation  as  regards  the  dry  goods 
trade  appears  to  be  becoming  as  serious  as  that  existing  in 
the  commodity  markets,  and  many  express  the  opinion  that 
a  reduction  in  civilian  consumption  will  be  the  only  solution 
of  the  difficulties.  Supplies  throughout  the  country  are 
rapidly  decreasing  as  a  result  of  the  heavy  demand  for  Gov- 
ernment account,  and  as  mills  are  continually  devoting  more 
attention  to  the  manufacture  of  goods  for  the  army  and  navy, 
production  for  ordinary  use  will  be  much  smaller  than  usual. 
The  Government  continues  to  place  large  orders,  and, 
according  to  rumors,  a  number  of  the  New  England  mills 
have  been  ordered  to  reserve  all  their  machinery  for  Govern- 
ment work.  Conditions  at  mill  centres  have  improved  of 
late  as  a  result  of  the  discontinuance  of  the  fuelless  Mondays, 
and  relief  of  the  coal  shortage.  Raw  material  from  the 
South  is  also  reaching  mills  with  less  delay,  but  manufac- 
turers are  becoming  concerned  over  the  continued  rise  in 
prices  and  less  favorable  outlook  for  the  new  crop.  Planters 
are  being  urged  to  raise  larger  food  crops  at  the  expense  of 
cotton,  and  talk  of  a  reduced  cotton  acreage  this  year  is 
increasing.  Furthermore,  as  cotton  is  being  used  as  a 
substitute  for  wool  and  flax  on  a  larger  scale  than  ever  before 
there  is  a  possibility  of  the  raw  material  situation  growing 
more  acute  than  it  is  at  present.  While  demand  for  export 
account  has  been  rather  light,  there  have  been  increased 
efforts  on  the  part  of  merchants  to  ship  goods  abroad  before 
the  new  export  license  order  became  effective. 

DOMESTIC  COTTON  GOODS.— In  addition  to  a  con- 
tinued heavy  demand  for  staple  cottons  for  Government 
account,  there  is  a  large  inquiry  from  civilian  buyers.  Al- 
though prices  are  advancing,  their  upward  tendency  appears 
to  have  little  effect  on  buyers  who  are  in  need  of  supplies. 
Spot  fabrics  and  nearby  shipments  are  practically  unavail- 
able, and  what  few  spot  goods  are  to  be  had  come  from 
second  hands  who  receive  full  prices.  The  Navy  Depart- 
ment is  reported  to  have  recently  placed  large  orders  for 
flannels,  muslins,  tickings,  sheetings  and  towellings.  The 
inquiry  for  sheetings  is  particularly  active  with  prices  ad- 
vancing, while  there  appears  to  be  no  subsidence  in  the 
demand  for  print  cloths.  Civilian  buyers  are  increasing 
their  efforts  to  place  orders  for  all  varieties  of  goods  as  they 
know  that  the  demand  from  the  Government  is  more  likely 
to  increase  than  decrease.  Inquiry  for  deliveries  runs  up 
to  the  end  of  the  current  year  and  well  into  next  year,  but 
mills  as  a  rule  are  unwilling  to  accept  business  so  far  ahead. 
Spring  merchandise  seems  to  be  moving  over  the  counter 
in  good  volume,  though  it  is  generally  admitted  that  the 
early  start  is  due  entirely  to  the  early  Easter  season  this 
year.  An  active  demand  is  reported  for  gray  goods  with 
mills  refusing  much  of  the  business  offered,  and  as  a  result 
buyers  are  having  great  difficulty  in  providing  for  their 
requirements.  Gray  goods,  38M-inch  standard,  are  quoted 
at  14"^c.  to  15c. 

WOOLEN  GOODS. — Aside  from  an  active  inquiry  from 
the  Government,  markets  for  woolens  and  worsteds  rule 
comparatively  quiet.  The  dulness,  however,  is  due  more 
to  the  smallness  of  available  supplies  than  to  any  decrease 
in  the  demand,  and  as  mills  are  kept  busy  producing  fabrics 
for  the  army  and  navy,  there  is  not  likely  to  be  any  increase 
in  the  production  for  ordinary  use.  Demand  for  dress  goods 
is  moderate  with  serges  receiving  the  most  attention.  Manu- 
facturers of  worsteds  are  said  to  be  unable  to  accept  any 
further  orders,  making  it  necessary  for  buyers  to  seek  sup- 
plies from  jobbers.  . 

FOREIGN  DRY  GOODS. — A  fair  amount  of  business  is 
being  transacted  in  markets  for  linens.  Buyers  are  picking 
up  goods  wherever  obtainable,  and  are  willingly  paying  the 
prices  asked.  Importers  are  gradually  releasing  odd  lots 
they  have  carried  in  stock  for  sometime  past  and  are  realizing 
handsome  profits.  Arrivals  from  abroad  are  small,  and  there 
is  no  likelihood  of  any  further  shipments  of  goods  in  the 
process  of  finishing  being  made.  The  situation  as  regards 
imported  cotton  substitutues  is  equally  as  pessimistic,  and, 
according  to  present  indications,  domestic  substitutes  will 
entirely  have  to  take  the  place  of  linens.  Household  goods, 
that  is,  domestic  substitutes,  are  moving  freely  and  there  is 
said  to  be  an  increased  inquiry  for  cotton  dress  goods  from 
buyers  who  heretofore  always  purchased  linens.  Advices 
received  from  abroad  state  that  everything  possible  will  be 
done  to  bring  about  a  large  production  of  flax  in  Great  Brit- 
ain, and  record  yields  are  looked  for  in  Ireland  and  Scotland. 
Burlaps  have  ruled  quiet  with  no  change  noted  in  general 
conditions.  Light  weights  are  quoted  at  17.50c.  and  heavy 
weights  at  21c.  ' 
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Massachusetts  (State  of).— Legal  Investments  for  Savings 
Banks.— We  publish  in  full  below  the  list  issued  by  the  State 
Bank  Commissioner  on  Jan.  20  showing  the  bonds  and  notes 
which,  in  the  opinion  of  the  Banking  Department,  are  now 
legal  investments  for  savings  banks  in  Massachusetts  under 
t^ecPr?-V1S10^s  °tclauses  second,  third,  fourth,  fifth  and  sixth 
of  Section  68,  Chapter  590,  Acts  of  1908.  Clause  second, 
relating  to  investments  in  public  funds,  has  been  applied 
only  to  those  counties,  cities,  towns  and  districts  which 
appear  to  have  bonds  or  notes  outstanding,  and  from  which 
debt  statements  could  be  obtained.  Clause  third  is  the 
general  law  relating  to  railroad  bonds.  Clause  fourth,  it  is 
explained,  provides  that  issues  which  complied  with  the  law 
prior  to  its  being  amended  in  1908  shall  continue,  under  cer- 
tain conditions,  to  be  legal  investments.  The  bonds  which 
do  not  comply  with  clause  third  of  the  Act,  but  continue  to  be 
legal  through  clause  fourth,  are  printed  in  italics,  the  reason 
being  in  all  instances  given  in  the  foot-notes.  Clause  fifth 
relates  to  investments  in  street  railway  bonds,  and  clause 
sixth  to  investments  in  telephone  company  bonds.  The 
issues  added  to  the  latest  list  are  designated  below  by  means 
ot  the  word  "new"  in  black-faced  type,  while  those  that  have 
been  dropped  are  placed  in  black-face  brackets. 

Investments  in  bonds  or  notes  of  cities,  towns  and  districts 
mentioned  in  the  list  should  not  be  made,  the  Bank  Com- 
missioner says,  "without  further  inquiry,  as  both  their 
indebtedness  and  their  valuations  for  the  assessment  of 
taxes  are  constantly  changing." 

PUBLIC  FUNDS. 

Covering  counties,  cities,  towns  and  districts  which  appear 
to  have  bonds  or  notes  outstanding,  and  from  which  debt 
statements  could  be  obtained. 

Public  funds  of  the  United  States  and  of  the  following 
States: 

Maine  New  Hampshire 
Massachusetts  New  Jersey- 
Michigan  New  York 
Minnesota  Ohio 
Missouri  Oregon 
Nebraska  Pennsylvania 

Bonds  or  notes  of  the  following  counties,  cities,  towns  and 
districts  m  New  England: 


California 

Connecticut 

Delaware 

Illinois 

Indiana 

Iowa 


Ehode  Island 

Vermont 

Washington 

Wisconsin 

Dist.  of  Columbia 


County. 
Androscoggin  (new). 
Cumberland  (new). 
Kennebec 

Cities. 
Auburn. 
Augusta. 
Bangor. 
Bath. 
[Belfast  .1 
Biddeford. 
Brewer. 
Calais. 
Eastport. 
Ellsworth. 
Gardner  (new) . 


Counties. 
Coos  (new). 
Hillsborough. 
Merrimack. 
Rockingham. 


Cities. 


Berlin. 

Concord. 

Dover. 

Franklin. 

Keene. 

Laconia. 


Cities. 
Barre. 
Burlington. 
Montpelier. 


Maine. 

Lewiston    (new) . 

Old  Town. 

Portland  (new) . 

Saco. 

South  Portland. 

Waterville. 

Westbrook  (new). 

Towns. 
Boothbay  Harbor. 
Brunswick  (new) . 
Camden. 
Caribou . 
Dexter  (new). 
Eden  (new). 
Fairfield. 
Greenville  (new). 

New  Hampshire. 

Manchester. 
Nashua. 

Portsmouth  (new). 
Rochester. 
Somersworth  (new) . 

Towns. 
Ashland . 
Boscawen. 
Derry. 

Exeter  (new) . 
Gorham . 
Haverhill. 

Vermont. 

Rutland. 
St.  Albans. 
Vergennes. 


Lisbon . 

Lubec. 

Mt.  Desert  (new). 

Oakland   (new) . 

Presque  Isle  (new). 

[Sanford.] 

[Thomaston.] 

Yarmouth. 

Water  Districts. 
Augusta. 
Bath. 
Gardiner. 
Kennebec. 
Kittery.* 
Portland. 
Van  Bur  en.* 


Jaffery   (new). 

Milford. 

New  Market  (new). 

Northumberland. 

Pembroke. 

Peterborough. 

Plaistow. 

[Raymond.] 

Salem. 

Walpole. 

Wolfeboro. 

Water  District. 
North  Conway.* 


Towns. 
Bennington. 
Brattleborough. 
Hartford. 
Rockingham. 


Massachusetts. 

Bonds  or  notes  of  any  county,  city,  town  or  incorporated  district?  of  the 


Commonwealth  of  Massachusetts. 


Cities. 
Cranston. 
Newport. 
Providence. 
Woonsocket.a 

Towns. 
Barrington . 


Rhode  Island. 

[Bristol] 
[Burriliville]. 
Coventry. 
Cumberland. 
East  Greenwich. 
East  Providence. a 
Johnston.  § 


Lincoln. a 

North  Kingstown. 

North  Smithfield. 

South   Kingstown. 

Tiverton. 

Warren. 

Westerley. 


Connecticut. 

Waterbury. 
Willim  antic. 

Towns. 
Bethel  (new). 
Branford. 
[Canton]. 
[Darien], 
[Fast  Haddam]. 
[East  Lyme]. 
Enfield. 
Essex. 
Fairfield. 
Hamden. 
Litchfield  (new). 
Madison. 
Manchester. 
*  Less  than  5,000  inhabitants  within  the  district,  therefore  only  bonds 
issued  prior  to  June  8  1908,  are  legal. 

t  This  department  has  been  unable  to  learn  of  any  incorporated  district 
in  Massachusetts  the  net  indebtedness  of  which  is  in  excess  of  the  limit 
prescribed  by  law. 

a  Net  indebtedness,  as  defined  by  new  law,  in  excess  of  legal  limit,  there- 
fore only  bonds  issued  prior  to  June  8  1908  are  legal. 

§.  Only  those  which  have  been  assumed  by  the  city  of  Providence. 


Cities. 
Ansonia. 
Bridgeport. 
Bristol. 
[Danbury]. 
Hartford. 
Meriden. 
Middletown. 
New  Britain. 
New  Haven. 
New  London. 
Putnam. 

Rockville   (new) . 
Shelton  (new). 
Stamford  (new). 


Meriden. 

[Milford]. 

Newtown. 

Norfolk. 

Norwich. 

Orange. 

[Plainville]. 

Plainfield  (new). 

Southington. 

Stafford 

Stamford. 

Stratford  (new). 

Thomaston. 

[Torrington] . 

[Wallingford]. 

Watertown . 


Legally  authorized  bonds  for  municipal  purposes,  &o.,  of 
the  following  cities  outside  of  New  England: 

Akron,  O. 
Albany.  N.  Y. 
Allentown.  Penn. 


Altoona,  Penn. 
Amsterdam,  N.  Y.   (new). 
Auburn,  N.  Y. 
Baltimore,   Md. 
Bay  City,  Mich.  (new). 
[Binghampton,   N.   Y.] 
Buffalo,  N.  Y. 
Camden,  N.  J. 
Canton,   O. 
Cedar  Rapids,  la. 
Chester,  Pa.  (new). 
Chicago.   111. 
Cleveland,  O. 
Columbus,  O. 
Council  Bluffs,  la. 
Davenport,  la. 
Dayton,  O. 
Decatur,  III. 
Detroit,  Mich. 
Dubuque,  la. 
Duluth,  Minn. 
Elmira,  N.  Y. 
Erie,  Pa.  (new). 
Evansville,  Ind.  (new). 
Flint,   Mich. 
Ft.  Wayne,  Ind. 
Grand  Rapids,  Mich. 
[Hamilton,   O.] 
[Harrisburg,  Penn.] 
[Indianapolis,   Ind.] 
Jackson,  Mich. 
Jamestown,   N.  Y.    (new). 
Jersey  City,  N.  J. 
Johnstown,   Penn. 
[Joliet,  111.] 
Joplin,  Mo. 
Kalamazoo,  Mich. 
Kansas  City,  Mo. 
La  Crosse.  Wis. 
Lake  wood,  O. 
Lancaster.  Penn. 
Lansing,  Mich. 
Lima,  O. 


[Lorain,  O.] 

Los  Angeles,  Cal. 

Louisville,  Ky. 

McKeesport,  Penn. 

Milwaukee,   Wis. 

Minneapolis,  Minn. 

Newark,  N.  J. 

New  Castle,  Penn. 

New  Rochelle,  N.  Y.  (new). 

Niagara  Falls,  N.  Y.   (new). 

Oakland,  Cal. 

Omaha,   Neb. 

Oshkosh,   Wis. 

Paterson.  N.  J. 

Peoria,  Ills.  (new). 

Philadelphia,  Penn. 

Pittsburgh,    Penn. 

[Quincy,  111.] 

Racine,  Wis.   (new). 

Reading,  Penn. 

Rochester,  N.  Y. 

Rockford,  111. 

Saginaw,  Mich. 

St.  Joseph,  Mo. 

St.  Louis,  Mo. 

St.  Paul.  Minn. 

San  Francisco,  Cal. 

Scran  ton,  Penn. 

Seattle,   Wash. 

Sioux  City,  la. 

South  Bend,  Ind. 

Spokane,  Wash. 

Springfield,  Mo. 

Springfield,   O. 

Superior,  Wis. 

Syracuse.  N.  Y. 

Terre  Haute,  Ind. 

Toledo,  O. 

Trenton,  N.  J. 

Troy,  N.  Y. 

Waterloo,  Iowa  (new). 

Wilkes-Barre,   Penn. 

Williamsport,   Penn. 

York,  Penn. 

[Youngstown,  O.] 


RAILROAD  BONDS. 

BANGOR   &  AROOSTOOK  SYSTEM,  a e 
B.  &  A.  RR.,  a,  e,  1st  5s,  1948.  Aroos.  Nor.  RR.,  a,  e,  1st  5s,  1947. 

North  Maine  Seaport  RR.,  a.  e. 


Piscal.  Div.,  a,  e,  1st  5s,  1943. 
Van  Buren  Ex.,  a,  e,  1st  5s,  1943. 
Medford  Ex.,  a.  e,  1st  5s,  1987. 


RR.  and  term.   1st  5s,  1935. 


BOSTON  &  MAINE  SYSTEM. 


Boston  &  Lowell  RR. — 

[Plain,  4s.  1917.] 

Plain.  4s.  1918. 

Plain,  3 Ms,  1919. 

Plain,  3  Ms,  1921. 

Plain,  3  Ms,  1923. 

Plain,  3  Ms.  1935. 

Plain,  4s,  1926. 

Plain,  48,  1927. 

Plain,  4s,  1929. 

Plain.  4s,  1932. 

Plain,  4Ms.  1933. 

Plain  5s,  1936. 
Connecticut    &    Passumpsic 

RR.   1st  4s.   1943. 
Connecticut  River  RR. — 

Plain,  3  Ms.  1921. 

Plain.  3Ms.  1928. 

Plain,  4s,  1943. 


Rivers 


concord  &  Montreal  RR.  cons,  mte 

4s,  1920. 
Fltcbburg  RR.— 

Plain.  3  Ms,  1920. 

Plain,  4s.  1920. 

Plain.  3  Ms,  1921. 

Plain,  4s,  1925. 

Plain,  4s,  1937. 

Plain,  4s,  1928. 

Plain,  4  Ms,  1928. 

Plain  4Ms.  1932. 

Plain.  4Ms,  1933. 

Plain,  58,  1934. 

Plain,  4s.  1987. 
Troy  &  Bos.  RR.  1st  7s,  1924. 
Vt.  &  Mass.  RR.  plain  3  Ms.  1928. 
Sullivan  Co.  RR.  1st  4s,  1924. 
Vermont  Valley  RR.  1st  4Mb,  1»4C. 


NEW  YORK  NEW  HAVEN  &  HARTFORD  SYSTEM. 


Boston  &  Providence  RR.  plain, 4s, 

1918. 
Holyoke  &  Westfleld  RR.  1st   4  Ms, 

1951. 
Norwich  &  Worcester  RR.  debenture 

4s.  1927. 


Old  Colony  RR. — 

Plain,  4s,  1924. 

Plain,  4s,  1925. 

Plain,  4s,  1938. 

Plain,  8  Ms.  1982. 
Prov.  &  Wore.  RR.  l8t  4s,  1947. 


MAINE  CENTRAL  SYSTEM. 


Maine  Central  RR. — 

Collateral  trust  5s,  1923. 

1st  &  refunding  4 Ms.  1935. 

[1st  &  refunding  5s,  1919.] 
Penobscot  Shore  Line  RR.   1st  4s, 

1920. 
Maine  Shore  Line  RR.  1st  6s.  1923. 
Belfast     &     Moosehead     Lake    RR. 

1st  4s,  1920. 
[Dexter  &  Newp.  RR.  1st  4s,  1917.] 
Dexter   &   Piscataquis  RR.   1st  4s, 

1929. 


European    &    North   American   Ry* 

1st  4s,  1933. 
Upper  Coos  RR. — 

Mortgage  4s,  1980. 

Extension  mtge.  4  Ms.  1930. 
Wash.  Co.  Ry.  1st  3  Ms.  1954. 
Portland  &  Rum  ford  Falls  Ry. 

solldated  4s,  1926. 
Port.  &  Offd.  RR.  1st  4  Ms.  1928. 
Somerset  Ry. — 

[First  58.  1917.] 

Cons.  4s,  1950  (new). 

First  and  refunding  4s.  1955. 


con. 


ATCHISON   TOPEKA   &   SANTA   FE    RAILWAY   SYSTEM 
Atchison  Topeka  &  Santa  Fe  Ry. — 
Genoral  mortgage  4s.  1995. 
Trans.  Short  Line  1st  4s,  1958. 
East  Oklahoma  1st  4s,  1928. 


Chicago  Santa  Fe  &  Cal.  Ry.  1st  5s. 

1937. 
Hutchinson  &  So.  Ry.  1st  5s,  1928. 
San  Francisco  &  San  Joaquin  Valley 

Ry.  1st  5s.  1940. 


BALTIMORE  &  OHIO  SYSTEM. 


Baltimore  &  Ohio  RR. — 

Refund.  &  gen.  M.  5s.  1995. 

Convertible  4Ms.  1933. 

Prior  lien  8  Ms,  1925. 

First  mortgage  4s,  1948. 

Pitts.  Jc.  &  Mid.  Div.  3  Ms.  1925 

Pitts.  Lake  Erie  &  West  Va.  re- 
funding 4s,  1941. 

S.  W.  Div.  3  Ms.  1925. 
Cent.of  OhioRR.  let  4Mb, 1930. 
Cleveland  Lorain  &  Wheeling  Ry. — 

Consolidated  5s,  1933. 

General  5s,  1936. 

Refunding  4 Ms,  1930. 


Cleveland   Terminal   &   Valley   RR. 

1st  4s,  1995. 
Huntington  &  Big  Sandy  RR.  1st 

6s.  1922. 
Monongahela    River    RR.     1st    5s, 

1919. 
Ohio  River  RR.  1st  5s.  1936. 

General  5s,  1937. 
Pittsburgh  Cleveland  &  Toledo  RR. 

1st  6s,  1922. 
Ravenswood  Spencer  &  Glenville  Ry. 

1st  6s,  1920. 
Schuylkill    River    East    Side    RB. 

1st  4s    1925 
W.  Va.  &  Pittsb.  first  4s  1990. 


CENTRAL  OF  NEW  JERSEY  SYSTEM. 
Central  RR.  of  N.  J.  general  5s.  1987. 


CHICAGO  &  NORTH 
Chicago  &  North  Western  Ry. — 

General  3  Ms,  1987. 

General  4a,  1987. 

General  5s,  1987. 

Extension  4s,  1926. 

Sinking  fund  mtge.  5s,  1929. 

Sinking  fund  mtge.  6s,  1929. 
[Northwest.  Un.  Ry.  1st  7s.  1917.] 
Mllw.  Lake  Shore  &  Western  Ry. — 

Consolidated  6s,  1921. 

Marshfield  Ext.  1st  5s,  1922. 

Michigan  Div.  1st  6s,  1924. 

Ashland  Div.  1st  6s,  1926. 

Ext.  &  lmpt.  mtge.  5s,  1929. 
Wise.  Nor.  Ry.  1st  4s.  1931. 


WESTERN  SYSTEM. 
Boyer  Valley  RR.  '1st  3 Ms.  1938. 
Minn.  &  la.  Ry.  1st  3 Ms.  1924. 
Princeton  4N.W.  Ry.  1st  3  Ms,  1926 
Peoria  &  Northa.Ry.  "1st  3  Ms.  1926. 
Mankato  &  New  Vim  Ry.  '1st  SHt, 

1929. 
Fremont,  Elkhorn  &  Missouri  Valley 

RR.  cons.  6s,  1933. 
Minnesota  &,  South  Dakota  Ry.  •lst 

3  Ms.  1935. 
Iowa  M.  &  N.  W.  Ry.  1st  3  Ms.  1985. 
Sioux  City  &  Pac.  RR.  1st  3  Ms,1936. 
Manitowoc  Green  Bay  &  N.  W.  Ry. 

1st  3  Ms.  1941. 
Milwaukee  Sparta  &  No.  W.  Ry. — 

1st  4s,  1947  (new). 
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CHICAGO  BURLINGTON  &  QUINCY  SYSTEM. 


Chicago  Burlington  &  Qulncy  RR. — 
General  4s.  1958. 
Illinois  Div.  mortgage  3  Ms.  1949. 

Mortgage  4s,  1949. 
Iowa  Div.  mortgage  4a,  1919. 

Mortgage  5s,  1919. 
Denver  Extension  4s,  1922. 
Nebraska  Ext.  mtge.  4s,    1927. 


Burlington  &  Mo.  River  RR.  in  Ne- 
braska consol.  6s,  1918. 

Republican  Valley  RR.  mortgage 
ao     1919 

[Tarklo  Valley  RR.  1st  7s,  1920.] 

[Nodaway  Valley  RR.  1st 7s.  1920.] 


CHICAGO  MILWAUKEE  &  ST.  PAUL  SYSTEM. 


Ohio.  Mllw.  &  St.  Paul  Ry. — 
General  &  ref.  4^8  2014. 
Gen.  &  ref.  conv.  5s,  2014. 
European  loan  4s,  1925. 
Convertible  4Mi«.  1932. 
Debenture  4s,  1934. 
General  3  Ms,  1989. 
General  4s,  1989. 
General  4Ms,  1989. 
La  Crosse   <fc  Davenport  Div.   1st 

5s    1919 
Dubuque  Div.  1st  6s,  1920. 
Wise.  Valley  Div.  1st  6s.  1920. 


Chic.  Mllw.  &  St.  Paul  Ry. — 

Chicago  &    Pacific,  Western   Div. 
1st  58    1921 

Wis.  <Se  Minn.  Div.  1st  5s,  1921. 

Chicago    &    Lake    Superior    Div. 
1st  5s.  1921. 

Chic.  &  Mo.  Rlv.  Div.  1st  5s.  1926. 
Fargo  &  So.  Ry.  1st  6s,  1924. 
Milw.  &  Nor.  RR.  ext.  4Ms,  1934. 

Cons. extended  4J^s,  1934. 
Chic.  Mil.  &  Puget  Sound  Ry.  1st 

4s,  1949. 


CHICAGO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  SYSTEM. 

Chic.  St.  P.  &  M.  Ry.  1st  6s.  1918. 

Nor.  Wise.  Ry.  1st  6s,  1930. 

St.  Paul  &  Sioux  C.  RR.  1st  6s,  1919. 


Chic.  St.  Paul  Minn.  &  Omaha  Ry 
Consol.  3  Ms,  1930. 
Consol.  6s.  1930. 


DELAWARE  &  HUDSON  SYSTEM. 


D.  &  H.  Co.  1st  ref.  4s,  1943. 
[D.  &  H.  Canal  Co.  1st  7s,  1917.] 
Adirondack  Ry.  1st  4  Ms.  1942. 


Schenectady  &  Duanesburg  RR.  1st 

6s.  1924. 
Alb.  &  Susq.  RR.  conv.  3  Ms.  1946. 


DELAWARE  LACKAWANNA  &  WESTERN  SYSTEM. 
New  York  Lackawanna  &  Western  By.,  c,  1st  6s,  1921. 

GREAT  NORTHERN  SYSTEM. 


Gt.  Nor.  Ry.  1st  &  ref  .4  Ms, 1961 . 
Minneapolis  Union  Ry. — 

First  5s,  1922. 

First  6s,  1922. 
St.  Paul  Mln.  &  Man.  Ry. — 

Consolidated  4s,  1933. 

Consolidated  4  Ms,  1933. 

Consolidated  6s,  1933. 

Montana  ext.  4s,  1937. 

Pacific  ext.  4s.  1940. 


Eastern  Ry.  of  Minn. — 

Northern  Division  4s,  1948. 
Montana  Central  Ry. — 

First  5s,  1937. 

First  6s,  1937. 
Willmar  &  Sioux  Falls  Ry . — 

First  5s,  1938. 
Spokane  Falls  &  Northern  Ry. 

First  6s,  1939. 


ILLINOIS  CENTRAL  SYSTEM. 


Illinois  Central  RR. — 
Refunding  4s.  1955. 
Sterling  extended  4s,  1951. 
Gold  extended  3  Ms,  1950. 
Sterling  3s,  1951. 
Gold  4s,  1951. 
Gold  3  Ms,  1951. 
Gold  extended  3  Ms,  1951. 
Springfield  Div.  1st  3  Ms.  1951. 
Kankakee  &  South  Western  RR. 
1st  5s.  1921. 


Illinois  Central  RR. — 
Cairo  Bridge  1st  4s,  1950. 
St.  Louis  Div.  1st  3s,  1951. 
do       do     1st  3  Ms.  1951. 
Purchased  lines  1st  3  Ms,  1952. 
Collateral  trust  1st  3  Ms,  1950. 
Western  Lines  b;  1st  4s,  1951. 
Louisville  Div.,  b,  1st  3  Ms,  1953 
Omaha  Div.,  b,  1st  3s,  1951. 
Litchfield  Div.,  '1st  3s.  1951. 
Collateral  trust,  d,  4s.  1952. 


LEHIGH  VALLEY  SYSTEM. 
Lehigh  Valley  RR.  1st  4s.  1948. 

LOUISVILLE  &  NASHVILLE  SYSTEM. 


Louisville  &  Nashville  RR. — 

Unified  4s,  1940. 

General  6s,  1930. 

First  5s,  1937. 

Trust  5s,  1931. 
Evanevllle  H.&N.  Div.  s.  f.  6s,  1919. 
Louisv.    Cln.    &    Lex.    Ry.   general 

4  Ms.  1931. 
Southeast  &  St.  Louis  Div.  6s,  1921. 


Mobile  &  Montgomery  4  Ms,  1945. 
N.    O.    &    Mobile    Div.    $5,000,000 

1st  6s,  1930. 
Nashville  Florence  &  Sheffield  Ry. 

1st  5s,  1937. 
Pensacola   &   Atlantic   RR.    1st   6s, 

1921. 
So.  &  No.  Ala.   RR.   1st  cons.   5s. 

1936. 


NEW  YORK  CENTRAL  SYSTEM. 


N.  Y.  C.  &  H.  R.  RR.— 

Debenture  4s.  1934. 

Debenture  4s,  1942. 

Consolidation  4s,  1998. 

Ref.  &  impt.  4Mb.  2013. 

Mortgage  3  Ms,  1997 

S.  D.  &  Pt.  M.  RR.  1st  3Ms.  1959 

Lake  Shore  coll.  3Ms,  1998. 

Mich.  Cent.  coll.  3 Ms.  1998. 

Lake  Shore  &  Mich.  South.  Ry. — 
First  general  3  Ms,  1997 
Debenture  4s,  1928. 
Debenture  4s,  1931. 
Beech  Creek  RR.  1st  4s,  1936. 
Mohawk  4  Malone  Ry.  1st  4s,  1981. 

Consol.  3Ms,  2002. 
N.    Y.  &  Harlem  BB.,  c,  mortgage 

3  Ms,  2000. 
Rome  Watertown  &  Ogdensburg  RR. 

Consol.  5s,  1922. 

Consol.  3  Ms;  1922. 

Consol.  4s,  1922. 
Rome     Watertown     &     Ogdensburg 

Terminal  RR.  1st  5s.  1918. 
Carthage  &  Adirondack  Ry.  1st  4s, 

1981. 
Gouverneur  &  Oswegatchie  RR.  1st 

5s    1942. 
N.  Y.  &  Nor.  Ry.  1st  5s,  1927. 
N.  Y.  &  Putnam  RR.  1st  consol.  4s. 

1993. 


Little  Falls  &  Dolgeville  RR.  1st  3s, 

1932. 
Kalamazoo  &  White  Pigeon  RR.  1st 

5s    1940. 
PineCreek  Ry.  1st  6s.  1932. 
Chicago  Indiana  &  Southern  RR.  4s, 

1956. 
Jamestown    Franklin    &     Clearfield 

RR.  1st  4s,  1959. 
Ind.  111.  &  la.  RR.  1st  4s,  '50. 
Cleveland  Short  Line  Ry.  1st  4 Ms, 

1961. 
Sturgis  Goshen  &  St.  Louis  Ry.  1st 

3s,  1989. 
Kalamazoo  Allegan  &  Grand  Rapids 

RR.  *lst  5s,  1938 
Mahoning  Coal  RR.  *lst  5s,  1934. 
Pittsburgh    McKeesport    &    Youghio- 

gheny  RR.  *6s,  1932. 
Carthage    Watertown    &     Sackett's 

Harbor  RR.  cons.  5s,  1931. 
Utica  &  Black  R.  RR.  1st  4s,  1922. 
Boston  &  Albany  RR. — 

Plain.  3  Ms.  1952. 

Plain,  3  Ms,  1951. 

Plain,  4s,  1933. 

Plain,  4s,  1934. 

Plain.  4s,  1935. 

Plain,  4M».  1937 

Plain,  5s,  1938. 

Plain,  5s,  1942  (new). 

Plain,  5s,  1963. 


NORFOLK  &  WESTERN  SYSTEM 
Norf.  &  W.  Ry.  consol.  4s,  1996. 
Norfolk  &  Western  RR. — 

General  6s,  1931. 

New  River  6s,  1932. 

Improve.  &  extension  6s,  1934. 


Scioto  Valley  &  New  England  RR 

1st  4s,  1989. 
Columbus    Connecting   &    Terminal 

RR.  1st  5s.  1922. 


NORTHERN  PACIFIC  SYSTEM. 


Northern  Pacific  Ry. — 
Ref.  &  impt.  4Hs,  2047. 
Genera!  lien  3s,  2047. 
St.  P.  &  Dul.  Div.  4s,  1996. 
Prior  lien  4s,  1997. 


St.  Paul  &  N.  P.  Ry.  6s.  1923. 
St.  Paul  &  Dul.  RR.lst  5s,   1931. 
[St.  P.  &  Dul  RR.  2d  58,1917.] 

Consolidated  4s,  1968. 
Wash.  &  Col.  R.  Ry.  1st  4s,  1935 


MICHIGAN  CENTRAL  SYSTEM. 


Mich.  Cent.  RR.  1st  3 Ms.  1852. 
M.   C.-Mich.  Air  Line  RR.   1st  4s, 

1940. 
M.  C.-Detrolt  &  Bay  City  RR.  1st 

5s.  1931. 


M.  C. -Jackson  Lansing  &  Saginaw 
RR.   1st  3Ms.   1951. 

M.  C.-Joliet  &  Northern  Indiana 
BB.  '1st  4s,  1957. 

M.  C. -Kalamazoo  &  South  Haven 
BB.  '1st  5s,  1939. 

MINNEAPOLIS   ST.  PAUL  &  SAULT   STE.   MARIE   SYSTEM. 

Minn.  St.  P.  &  S.  S.  Marie  Ry. —  JMinn.  &  Pac.  Ry.  1st  4s,  1936. 
1st  cons.  4s,  1938  Minn.  S.  S.  M.  &  Atl.  Ry.  1st  4s, 1926 

1st  cons.  5s,  1938.  | 

MOBILE  *  OHIO  SYSTEM. 
Mobile  &  Ohio  RR.  1st  mortgage  6s.  1927. 


NASHVILLE  CHATTANOOGA  &  ST.  LOUIS  SYSTEM. 


Nashville  Chatt.  &  St.  Louis  Ry. — 
[1st  consol.  4s,  1928.] 
1st  con6ol.  5s.  1928 
[Tracy  City  Branch  1st  6s,  1917.] 
[Fayette&McM.Br.lst6s,  1917.] 


Nash.  Chatt.  &  St.  L.  Ry.  (con.) — 

5 Lebanon  Branch  1st  6s,  1917.] 
asper  Branch  ext.  1st  6s,  1923. 
Centre ville  Branch  1st  6s.  1923. 


PENNSYLVANIA   SYSTEM. 


nnsylvanla  RR. — 

Consolidated  5s,  1919. 

Consolidated  4s.  1943. 

General  4 Ms,  1965. 

Consolidated  3  Ms,  1945. 

Consolidated  4s,  1948. 

Consolidated  4 Ms,  1960. 
Sunbury  &  Lewist.  Ry.  1st  4s,  1936. 
Sunbury    Hazleton   &    Wilkes-Barre 

By.  1st  5s,  1928. 

2d  6s,  1938. 
West  Chester  RR.  1st  5s,  1919. 
W.  Penn.  RR.  cons.  4s,  1928. 
Pittsburgh  Virginia  &  Charleston  Ry. 

1st  4s.  1943. 
[South  West  Penn.  RR.  1st  7s.  1917.] 

unction  RR.  gen.  3 Ms,  1930. 
Del.  Biv.  BB.  &  Br.  Co.  '1st  4s,  1936. 
Brie  &  Pitts.  BB.  *  gen.  3  Ms,  1940. 
Philadelphia  &  Erie  RR.— 

General  6s,  1920. 

General  5s,  1820. 

General  4s.  1920. 


United  N.  J.  RR.  &  Canal  Co. — 

General  4s,  1923. 

General  4s.  1929. 

General  4s,  1944. 

General  4s,  1948. 

General  3  Ms,  1951. 
Cleveland  &  Pittsburgh  RR. — 

General  4  Ms,  1942. 

General  3  Ms,  1942. 

General  3  Ms,  1948. 

General  3  Ms,  1960. 
Allegheny  Val.  Ry.  gen.  4s,  1942. 
Cambria  &   Clearfield   RR.    1st   5s. 

1941. 
Cambria   &   Clearfield    Ry.   general 

4s    1955. 
Clearfield   &    Jefferson   Ry.    1st  6s, 

1927. 
Penn.  &  Northwestern  RR.  general 

5s,  1930. 
Hollidaysburg   Bedford   &    Cumber- 
land RR.  1st  4s,  1951. 


PHILADELPHIA  BALTIMORE   &  WASHINGTON  SYSTEM  (NEW)1 


Phila.  Bait.  &  Wash.  RR.  4s,  1943 
Phlla.  Wilmington  &  Bait.  RR.— 

[4s.  1917.] 

4s.  1922. 

READING  SYSTEM. 
Philadelphia  &  Reading  RR.  1st  5s,  1933. 

SOUTHERN  PACIFIC  SYSTEM 


Phila.  Wilm.  &  Bait.  RR.  (Con.)— 
4s,  1926. 
4s,  1932. 


Southern  Pac.  RR.  1st  refg.  4s,  1955. 

1st  consol.  5s,  1937. 
Northern  Ry.  1st  5s,  1938. 


Northern  Calif.  Ry.  1st  5s,  1929. 
So.  Pac.  Branch  Ry.  1st  6s,  1937. 


UNION  PACIFIC  SYSTEM. 
Union  Pacific  Ry.  1st  Mtg.4s.  1947.  | Union  Pac.  Ry.  1st  lien&ref.  4s.  2008 

MISCELLANEOUS. 


New  London  Northern  RR. — 

First  4s,  1940. 
Boston  Term.  Co.,  i,  1st  3  Ms,  1947. 
Boston  Revere  Beach  &  Lynn  RR. 

1st  4Ms.  1927. 


Bridgeton   &  Saco  River  RR.  cons 

4s.  1928. 
Portland  Terminal  Co.  1st  4s,  1961. 
New    York    &   New   England  RR. — 

Boston  Terminal  i.  1st  4s,  '39. 


*  Secured  on  less  than  100  miles  oi  railroad. 

a  Dividends  paid  for  insufficient  number  of  years. 

b  Bonds  do  not  cover  75%  of  the  railroad  owned  in  fee  at  the  date  of  the 
mtge.  by  the  railroad  corporation  on  the  railroad  of  which  the  mtge.  is  a  Hen. 

c  Not  guaranteed  by  endorsement.  ■    • 

d  Railroad  covered  by  one  of  the  Issues  pledged  as  collateral  is  not  op- 
erated by  Illinois  Central  RR.  •    •    • 

e  Amount  paid  in  dividends  less  than  one-third  of  amount  paid  in  interest. 

i  Legalized  by  special  Act  of  General  Court. 

STREET  RAILWAY  BONDS. 

BOSTON   ELEVATED  RAILWAY   COMPANY. 

Boston  Elevated  Ry.  Co. —  IBoston  Elevated  Ry.  Co. — 
Debenture  4s.  1935.  Debenture  4Ms,   1941. 

Debenture  4Ms,  1937.  I     Debenture  5s.  1942. 

BOSTON    &    REVERE    ELECTRIC    STREET    RAILWAY    CO. 
Boston  &  Revere  Electric  Street  Ry.j 
Co.  ref.  1st  5s.  1928.  | 

EAST   MIDDLESEX   STREET   RAILWAY  CO. 
East  Middlesex  Street  Ry.  Co. — ■      lEast  Middlesex  Street  Ry.  Co. — 
Plain,  5s,  1918.  |      Plain.  4s.  1922. 

EAST  TAUNTON  STREET  RAILWAY  COMPANY. 
East  Taunton  Street  Ry.  Co.  1st  gold  5s,  1920. 

FITCHBURG  &  LEOMINSTER  STREET  RAILWAY  CO. 

Leominster    Shirley    &    Ayer    Street 
Ry.  Co. — 


Fitchbur<*  &  Leominster  St.  Ry.  Co. 
[1st  M.  5s,  1917.] 
Consol.  M.  4Ms,  1921. 


1st  M.  5s,  1921. 


HOLYOKE  STREET  RAILWAY  COMPANY. 


Holvoke  Street  Ry.  Co.- 
Debenture  5s,   1920. 
Debenture  5s,   1923. 


Holyoke  Street  Ry.   Co.- 
lst  mortgage  5s,  1935. 


MILFORD  &   UXBRIDGE   STREET  RAILWAY    CO. 
Milford  Halliston  &  Framingham  St.|MUford    &    Uxbridge    St.    Ry.    Co. 
Ry.  Co.  mtge.  5s,  1918.  I      Mtge.  5s,  1918. 

SPRINGFIELD  STREET  RAILWAY  COMPANY. 

Springfield  St.  Rv.  Co.  1st  4s,  1923.1  West.  Mass.  St.  Ry.  Co.  1st  5s,  1926- 
Spr.&East.  St.  Ry.Co.  1st  5s,  1922.1  Woronoco  St.  Ry.  Co.  1st  5s.  1920. 

UNION   STREET  RAILWAY  CO. 

Union  Street  Ry.  Co.  mortgage  4Ms,  1934. 

WEST  END  STREET  RAILWAY  COMPANY. 


West  End  Street  Ry.  Co. — 
[Debenture  4s.  1917.] 
Debenture  4Ms.  1923. 
Debenture  4Ms,   1930. 
Debenture  4s,   1932. 
[Debenture  5s.  1917.] 
Debenture  5s,  1918. 
Debenture  5s,  1919  (new). 


West  End  Street  Ry.  Co. — 
Debenture  5s.  1922  (new). 
Debenture  5s,  .1932  (new). 
Debenture  5s,  1936  (new). 
Debenture  5s,  1944. 
Debenture  7s,  1920  (new). 
Debenture  7s,  1947  (new). 


WORCESTER  CONSOLIDATED  STREET   RAILWAY  CO. 


Marlborough  &  Westborough  Street 

Ry.  Co.  gold  5s,  1921. 
Uxbridge  &   Blackstone   Street   Ry. 

Co.  1st  5s,  1923. 
Uxbridge  &   Blackstone   Street   Ry. 

Co.  debenture  5s,  1927. 
Worcester  Consolidated  St.  Ry.  Co.- 

Debenture  4Ms.  1920. 

Debenture  5s,  1927. 

Refunding  1st  4Ms,  1930. 


Worcester  &  Blackstone  Valley  Street 

Ry.  Co.  1st  4Ms,  1926. 
Worcester  &  Clinton  Street  Ry.  Co. 

1st  5s,  1919. 
Worcester  &  Holden  Street  Ry.  Co. 

1st  5s,  1923. 
[Worcester    &     Marrborough  Street 

Ry.  Co.   1st  5s,   1917.] 
Worcester  &  Southbridge  St.  Ry.  Co. 

1st  4Ms,  1922. 

1st  4Ms,  1925. 


TELEPHONE  COMPANY  BONDS. 

American  Telephone  &  Telegraph  Co.  collateral  trust  4s.  1929. 

On  page  677  of  the  "Chronicle"  of  Feb.  17  1917  will  be 
found  the  list  of  bonds  considered  legal  investments  on 
Jan.  20  1917. 

Canada  (Dominion  of). — Text  of  Income  Tax  Law. — See 
our  editorial  columns  last  week,  pages  780  to  782,  inclusive. 

Dominion  Finances. — Reference  to  this  will  be  found  in 
our  editorial  columns  this  week. 
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New  Jersey  (State  of). — Legislature  Adjourns. — Both 
branches  of  the  New  Jersey  Legislature  adjourned  late  on 
Feb.  28.  During  the  session,  which  has  lasted  only  six 
weeks,  G79  bills  were  introduced.  Of  these,  it  is  said,  152 
have  become  laws  and  145  are  in  the  hands  of  the  Governor 
awaiting  hi.s  signature.  In  a  statement  made  shortly  after 
adjournment,  Governor  Edge  said  "it  had  been  the  shortest, 
the  busiest,  most  orderly  and  most  productive  in  point  of 
practical  accomplishment,  of  any  legislative  session  on 
record." 

New  York  State. — Text  of  Bill  Proposing  Changes  in 
Corporation  Income-Tax  Law. — The  full  text  of  the  bill  now 
pending  in  the  Legislature  proposing  changes  in  certain  sec- 
tions of  the  law  adopted  in  1917  imposing  a  3%  annual 
franchise  tax  on  net  incomes  of  manufactuing  and  mercan- 
tile corporations  was  given  in  last  week's  issue  of  our 
paper,  pages  786  and  787. 

Philippine  Islands. — Bonds  Authorized. — Governor-Gen- 
eral Harrison  has  signed  a  law,  it  is  stated,  authorizing  the 
offering  in  the  United  States  of  $2,000,000  bonds.  The 
proceeds  of  the  loan  will  be  used  to  finance  the  contruction 
of  the  torpedo  boat  Rizal  and  one  submarine  to  be  presented 
by  the  Philippine  Islands  to  the  United  States. 

Switzerland  (Government  of). — Payment  of  Notes. — See 
reference  in  our  editorial  columns  this  week. 

Texas  (State  of). — Special  Session  of  Legislature. — The 
Legislature  of  the  State  of  Texas  convened  in  special  session 
on  Feb.  26.  In  the  proclamation  issued  by  the  Governor 
calling  the  legislative  members  in  session,  great  stress  is  laid 
upon  the  enactment  of  stringent  liquor  laws.  Legislation  is 
asked  to  meet  the  unusual  conditions  that  have  arisen  on 
account  of  the  severe  drouth  recently  prevailing  in  West 
Texas,  the  enactment  of  an  adequate  and  uniform  depository 
law  and  the  making  effective  of  the  amendment  adopted  by 
the  voters  in  August  last  and  published  in  full  in  these 
columns  on  Jan.  5  to  Article  16  of  the  State  Constitution, 
adding  thereto  a  new  section  to  be  known  as  Section  59, 
providing  for  and  relating  to  the  creation  of  conservation 
districts.  The  recommendation  concerning  the  enactment 
of  prohibition  laws  follows: 

To  enact  a  law  to  prohibit  the  sale  of  spirituous,  vinous  or  malt  liquors 
or  medicated  bitters,  capable  of  producing  intoxication,  by  any  person  in 
the  State  of  Texas  within  10  miles  of  any  camp  where  soldiers  of  the  United 
States  Army,  or  Navy,  or  Marines  are  being  trained  for  military  service  in 
time  of  war,  and  to  make  a  single  sale  a  violation,  punishable  as  a  felony. 

To  enact  a  law  to  prohibit  the  sale  of  vinous  or  malt  liquors,  or  medicated 
bitters,  capable  of  producing  intoxication,  by  any  person  in  the  State  of 
Texas  who  has  now  lawfully  procured  a  license  to  engage  in  such  business 
and  to  make  a  single  sale  a  violation  of  the  law,  to  be  punished  as  a  felony. 

To  enact  a  law  to  prohibit  the  sale  of  spiritous,  vinous  or  malt  liquors, 
or  medicated  bitters,  capable  of  producing  intoxication,  to  any  person 
engaged,  employed  or  enlisted  in  the  military  or  naval  service  of  the  United 
States,  and  in  uniform,  and  to  make  such  sale  unlawful  and  to  define  each 
sale  as  an  offense  and  to  affix  the  punishment  for  vioation  thereof  as  a 
felony. 

To  enact  a  law  to  prohibit  any  person  from  directly  or  indirectly  pur- 
chasing for,  procuring  for  or  giving  to  any  person  employed,  enlisted  or 
engaged  in  the  military  forces  of  the  United  States,  whether  in  uniform  or 
not,  at  the  time  of  such  purchase  for,  procurement  or  gift,  or  deliver  to, 
of  any  spirituous,  vinous  or  malt  liquors,  or  medicated  bitters  capable  of 
producing  intoxication,  and  providing  that  each  such  act  shall  be  an  offense 
and  to  provide  punishment  thereof  as  a  felony. 

Wisconsin  (State  of). — Proposed  State  Loan. — A  bill  has 
been  introduced  in  the  Legislature  which  convened  in  special 
session  on  Feb.  19,  by  Senator  Roy  P.  Wilcox,  providing 
for  the  issuance  of  the  $1,000,000  State  bonds  referred  to  in 
these  columns  last  week,  to  meet  war  emergency  expendi- 
tures. The  bill  prescribes  that  the  principal  and  interest  to  meet 
the  payment  of  these  bonds  are  to  be  raised  by  taxes  on 
incomes  for  the  year  1917,  and  are  to  be  at  the  following 
rates: 

On  incomes  between  $15,000  and  $25,000  at  the  rate  of 
H  of  1%  on  incomes  between  $25,000  and  $50,000  at  the 
rate  of  M  of  1%;  on  incomes  between  $50,000  and  $75,000 
at  the  rate  of  1%;  on  incomes  between  $75,000  and  $100,000 
at  the  rate  of  1M%;  on  all  incomes  over  $100,000  at  the  rate 
otlH%. 

These  taxes  will  be  in  addition  to  the  present  State  income 
tax  and  will  apply  to  all  incomes,  individual  and  corporation. 

It  is  estimated  that  about  $1,400,000  would  be  raised 
should  this  bill  become  a  law. 

BOND  CALLS  AND  REDEMPTIONS. 

Denver,  Colo. — Bond  Call. — F.  D.  Stackhouse,  City 
Auditor,  will  receive  offers  at  any  time  of  bonds  of  the  issue 
of  1904  as  follows:  Funding,  up  to  $170,000  and  Refunding 
up  to  $200,000.  These  bonds  are  not  due  until  Oct.  1  1919, 
but  as  there  are  sufficient  funds  on  hand  they  will  be  taken 
up  at  not  to  exceed  par  and  accrued  interest. 
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BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AKRON    SCHOOL    DISTRICT    (P.    O.    Akron),    Summit    County, 

Ohio.— BOND  SALE.— The  $250,000  East  High  and  N.  L.  Glover  school 
bonds  recently  authorized  (V.  106,  p.  625)  have  been  purchased  by  the 
State  Industrial  Commission  of  Ohio. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  1  p.  m.  Mar.  6  by  W.  C.  Sweat,  Attorney 
for  Board  of  County  Supervisors,  for  the  following  10-25-year  (not  10-20- 
yr.  as  first  reported)  road  bonds  at  not  exceeding  6%  interest  (V.  106,  p. 
838): 

$60,000  Corinth  to  the  Gulf  Road  District  bonds. 
40,000  Corinth  Iuka  Road  District  bonds. 

ALEDO,  Mercer  County,  III.— BOND  ELECTION.— The  City  Council, 
it  is  stated,  voted  to  submit  to  the  taxpayers  a  proposition  to  issue  $7,000 
fire  apparatus  bonds. 

ALLIANCE,  Stark  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  Chas.  O.  Silver,  City  Auditor,  until  12  m.  Mar.  18  for 


$190,000  5H%  water-works-impt.  bonds.  Date  Apr.  1  1918.  Prin. 
and  int.  payable  at  office  of  trustees  of  the  Sinking  Fund.  Due  yearly  on 
Apr.  1  as  follows:  $10,000  1928  and  1929;  $15,u00  1930  and  1931;  $10,000 
1932;  $15,000  1933  to  1937  incl.;  $20,000  1938  and  1939,  and  $15.00u  1940. 
Cert,  check  on  a  solvent  national  or  State  bank  for  3%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay  ac- 
crued int.  and  furnish  blank  bonds.  Bids  must  be  made  on  blank  forms 
obtained  from  City  Auditor.     Bonds  will  be  delivered  in  Alliance. 

ALPENA,  Jerauld  County,  So.  Dak.— BOND  SALE.— On  Jan.  25, 
$7  000  5H%  water  bonds  were  awarded  to  the  Bankers'  Trust  &  Sav. 
Bank  of  Minneapolis  at  95.  Denom.  $700.  Date  Jan.  25  1918.  Due 
$70j  yearly  on  Jan.  25  from  1919  to  1928  incl. 

ANSONIA  VILLAGE  SCHOOL  DISTRICT,  Darke  County,  Ohio.— 

BOND  OFFERING. — Proposals  will  be  received  by  J.  C.  Poling,  Village 
Clerk,  until  2  p.  m.  March  4  for  $3,000  6%  coupon  school-improvement 
bonds.  Auth.,  Sec.  7629,  Gen.  Code.  Denom.  $500.  Date,  day  of  sale. 
Principal  and  semi-annual  interest  payable  at  office  of  Board  of  Education 
depository.  Due  $500  yearly  on  March  4  from  1922  to  1927,  inclusive. 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  District 
Treasurer,  required.     Bonds  to  be  delivered  within  ten  days  of  award. 

ARCHER  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 

(P.  O.  Archer),  O'Brien  County,  la.— BONDS  VOTED. — On  Feb.  21 
the  question  of  issuing  $50,000  school  bldg.  bonds  carried  by  a  vote  of  78 
to  42. 

ATASCOSA  COUNTY  (P.  O.  Atascosa),  Tex.— BONDS  VOTED.— 
The  proposition  to  issue  the  $250,000  Road  District  No.  4  bonds  carried 
at  the  election  held  Feb.   16  (V.   106,  p       625). 

ATHOL,  Worcester  County,  Mass. — TEMPORARY  LOAN. — A  tem- 
porary loan  of  $50,000,  payable  Oct.  3  1918,  was  awarded  to  R.  L.  Day 
&  Co.  of  Boston  at  5.2%  discount,  it  is  stated. 

ATTICA,  Wyoming  County,  N.  Y. — BOND  SALE. — On  Feb.  25 
the  $96,000  water  works  and  $12,000  electric  light  plant  registered  bonds, 
dated  Mar.  1  1918 — V.  106,  p.  839 — were  awarded  to  the  Isaac  W. 
Sherril  Co.  of  Poughkeepsie  at  100  57  and  int.  for  5s.  Bids  were  received 
from  the  Bank  of  Attica,  W.  R.  Compton  Co..  Geo.  B.  Gibbons  &  Co., 
H.  A.  Kahler  &  Co.  and  Harris,  Forbes  &  Co. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BO ND  SALE.— 
On  Feb.  25  the  four  issues  of  6%  ditch  bonds,  aggregating  $15,600 — V.  106. 
p  830— were  awarded  to  the  Home  Banking  Co.  for  $15,655  (100.352) 
and  int.     The  Peoples  Nat.  Bank  bid  $15,618. 

BARBERTON,  Summit  County,  Ohio. — A^O  BIDS  RECEIVED. — 
No  bids  were  received  $8,000  5%  automobile  fire  apparatus  and  equipment 
bonds  offered  on  Feb.  26.  Denom.  $500.  Date  Jan.  3  1918.  Int.  semi- 
ann. 

BEAUMONT,  Jefferson  County,  Texas. — BOA^D  OFFERING. — Pro- 
posals will  be  received  by  the  City  Council,  until  Mar.  19  for  $100,000 
5%  gold  park  bonds.  Denoms.  $500  and  $1,000.  Date  Jan.  1  1918. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  office  of  City  Treasurer,  or 
at  National  City  Bank,  N.  Y.,  at  option  of  holder.  Due  $2,500  yearly 
for  40  years.  The  legality  of  the  bonds  has  been  approved  by  the  Attorney- 
General's  department  and  also  by  Wood  &  Oakley  of  Chicago,  whose 
favorable  opinion  will  be  delivered  to  purchaser.  Bids  must  be  made  on 
blank  forms  furnished  by  the  city  and  must  be  accompanied  by  certified 
or  cashier's  check  on  some  bank  in  Beaumont  for  2%  of  par  value  of  bonds. 
J.  G.  Sutton  is  City  Secretary.  

BELLEVUE  (P.  O.  Covington),  Ky. — BOND  OFFERING. — Proposals 
will  be  received  by  Eugene  Daley,  City  Clerk,  until  7:30  p.  m.  March  14 
for .7,000  5%  tax-free  motor  fire  truck  bonds.  Denom.  $500.  Interest 
emi-annual.  Certified  check,  payable  to  City  Treasurer,  for  $500,  re- 
quired. 

BIBB  COUNTY  (P.  O.  Centerville),  Ala. — BOND  SALE. — Steiner 
Bros,  of  Birmingham  have  been  awarded,  it  is  stated,  $100,000  5%  funding 
bonds. 

BLACKWELL,  Kay  County,  Okla.— BOND  ELECTION.— An  elec- 
tion has  been  called  for  March  5,  it  is  stated,  to  vote  on  the  issuance  of 
$77,500  water- works-extension,  $82,500  electric-light-extension  and  $15,000 
fire-apparatus  bonds. 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BOND  SALE.— 
The  following  five  issues  of  5%  coupon  ditch-constr.  bonds,  aggregating 
$109,500,  were  awarded  in  January  to  the  Wells  &  Dickey  Co.  of  Minnea- 
polis at  par  and  int.: 

$41,000  Judicial  Ditch  No.  20  bonds.     Denom.  $1,000.     Due  $2,000  yrly. 
on  Jan.   1  from  1924  to  1927,  incl.,  and  $3,000  yrly.  on  Jan.  1 
from   1928  to  1938,  incl. 
32,000  Judicial  Ditch  No.  21  bonds.     Denom.  $1,000.     Due  $2,000  yrly. 
on  Jan.  1  from  1924  to  1936,  incl.,  and  $3,000  on  Jan.  1  in  1937 
and  9183. 
9,500  Judicial  Ditch  No.  23  bonds.     Denoms.  9  for  $1,000  and  1  for 
$500.     Due  $500  on  Jan.  1  1914,  $1,000  on  Jan.  1  in  each  of  the 
years  1926,   1928,   1930,   1932,  and  $1,000  yrly.  on  Jan.   1  from 
1934  and  1938. 
11,500  Judicial  Ditch  No.  25  bonds.     Denoms.  11  for  $1,000  and  1  for 
$500.     Due  $500  on  Jan.  1  1924.  $1,000  on  Jan.  1  in  each  of  the 
years  1926  and  1928  and  $1,000  yrly.  on  Jan.  1  from  1930  to 
1938,  incl. 
15,500  Judicial  Ditch  No.  28  bonds.     Denom.  15  for  $1,000  and  1  for 
$500.     Due  $1,000  yrly.  on  Jan.  1  from  1924  to  1937,  incl.,  and 
$1,500  on  Jan.  1  1938. 
Date  Jan.  2  1918.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  Mer- 
chants Loan  &  Trust  Co.  of  Chicago.  

BRADFORD,  Miami  County,  Ohio.— BOND  SALE.— On  Feb.  8  the 
$1,200  6%  1-5-year  serial  street  improvement  assessment  bonds  dated 
Sept.  1  1917.  and  offered  on  Jan.  18  (V.  105,  p.  2561),  were  awarded  to 
J.   R.  Allen  at  par  and  interest.  . 

BRADY,  Lincoln  County,  Neb.— BONDS  VOTED.— The  $30,000  East 
Platte  bridge  bonds  were  carried  at  a  recent  meeting  by  a  vote  of  130  to  1. 

BRAZOS  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Bryan),  Tex.— 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  March  4  by 
J.  F.  Maloney,  County  Judge,  for  the  $70,000  5J4%  coupon  road  bonds 
voted  at  the  election  held  Dec.  13  last  (V.  106,  p.  102).  Denom.  $500. 
Date  Feb.  15  1918.  Interest  semi-annually  (F.  &  A.) ,  payable  at  New  York 
City.  Due  serially,  subject  to  call  after  ten  years.  Certified  check  for 
2%,  payable  to  the  above  Judge,  required.  Total  debt,  this  issue  only. 
Assessed  valuation  1917,  51,375,000. 

BRISTOL  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bris- 
tolville),  Trumbull  County,  Ohio. — BOND  SALE. — On  Feb.  7  the 
Western  Reserve  National  Bank  of  Warren  was  awarded  at  par  and  Int. 
the  $3,600  5%  1-4-year  serial  building  bonds  dated  Feb.  1  1918.  V.  106, 
p.  517. 

BURLINGTON,  Alamance  County,  No.  Caro.— BOND  OFFERING. 
— James  P.  Montgomery,  Clerk  of  Board  of  Aldermen,  will  receive  sealed 
bids  until  8  p.  m.  March  11  for  $125,000  8-year  average  street  bonds  at 
not  exceeding  6%  interest.     Certified  check  for  $2,500  required. 

BUTLER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Butler),  Butler 
County,  Pa. — BOND  SALE. — On  Feb.  20  the  $10,000  4}4%  coupon 
(with  privilege  of  registration)  tax-free  school  bonds  dated  Feb.  1  1918 
(V.  106,  p.  625)  were  awarded  to  local  investors.  Due  $4,000  yearly,  sub- 
ject to  call  after  5  years.     The  price  paid  was  par  and  int. 

CALISTOGA,  Napa  County,  Calif.— BOND  SALE.— The  $40,000  5% 
1-21-year  serial  tax-free  gold  coupon  water-works  bonds  mentioned  in 
these  columns  last  week,  have  been  awarded  to  McDonnell  &  Co.,  of  San 
Francisco.  ' 

CALDWELL  COUNTY  (P.  O.  Lockhart),  Tex.— BIDS  REJECTED- 
BONDS  TO  BE  SOLD  AT  PRIVATE  SALE.— All  bids  received  for  the 
three  issues  of  5%  10-30-year  (opt.)  road  district  improvement  bonds, 
aggregating  $250,000,  offered  on  Feb.  15  (V.  106,  p.  625),  were  rejected. 
We  are  advised  that  these  bonds  are  being  offered  at  private  sale. 

CALIFORNIA  (State  of).— BOND  SALE.— The  $1,000,000  harbo' 
improvement  bonds  offered  on  Feb.  28  (V.  106,  p.  517),  were  purchase" 
by  the  State  Board  of  Control  at  par. 

BONDS  NOT  SOLD. — Up  to  Feb.  28  no  sale  had  yet  been  made  of  the 
$5,000,000  414%  6-45-year  sorial  highway  bonds  (V.  l.*6,  p.  730). 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $100,000,  issued  in  anticipation  of  taxes,  maturing 
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Nov.  1  (V.  106,  p.  839),  was  awarded  on  Feb.  23  to  Harris,  Forbes  &  Co., 
Inc.,  at  5.11%  discount,  it  is  stated. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Ohio.— BOND 
SALE. — The  $191, COO  5%  12-21-year  serial  school  bonds,  dated  Jan.  10 
1918,  offered  without  success  on  Feb.  20  (V.  106,  p.  839),  have  been 
sold,  it  is  stated,  to  Seasongood  &  Mayer,  of  Cincinnati,  at  par. 

CARLISLE,  Cumberland  County,  Pa.— BONDS  AUTHORIZED  — 
At  a  recent  meeting  the  Borough  Council  voted  to  issue  $10,000  fire 
apparatus  bonds,  it  is  stated. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  SALE. — On  Jan. 
19  J.  F.  Wild  &  Co.  of  Indianapolis  were  awarded  the  $100,000  AlA%  tax- 
free  constr.  bonds  (V.  106,  p.  102)  at  par  and  int.  Date  Jan.  15  1918. 
Due  $2,500  each  six  months  from  May  15  1918  to  Nov.  15  1937  incl. 

CHESAPEAKE  CITY,  Cecil  County,  Md.— BONDS  PROPOSED.— 
The  City  Commissioners,  according  to  reports,  have  prepared  a  bill  to 
be  introduced  in  the  Maryland  Legislature  providing  for  theissuance  of 
$5,000  municipal  improvement  bonds. 

CHILTON  COUNTY  (P.  O.  Clanton),  Ala.—  BONDS  AWARDED 
IN  PART. — Of  an  issue  of  $100,000  5%  30-year  road  bonds,  $78,000,  it  is 
stated,  have  been  awarded  as  follows:  $23,000  to  Steiner  Bros.,  of  Bir- 
mingham, and  $55,000  to  J.  C.  Mayer  &  Co..  of  Cincinnati. 

CINCINNATI,  Ohio. — BOND  SALE. — A  syndicate,  composed  of  K.  L. 
Day  &  Co.  of  Boston,  Remick,  Hodges  &  Co.  of  New  York  and  Merrill, 
Oldham  &  Co.  of  Boston,  is  offering  to  investors  at  103.20.  yielding  about 
4Jf  %,  in  an  advertisement  on  a  preceding  page  of  this  week's  issue,  the 
$1,000,000  5%  20-yr.  deficiency  bonds,  offered  on  Mar.  1. — V.  106,  p.  625. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED- 
— The  City  Council  has  passed  an  ordinance  authorizing  the  issuance  of 
$50,000  5%  coupon  park  bonds.  Denom.  $1,000.  Date  Feb.  1  1918- 
Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  American  Exchange 
National  Bank,  New  York.  Due  $2,000  yearly  on  Feb.  1  from  1919  to 
1943,  inclusive. 

CLEVES,  Hamilton  County,  Ohio.— BOND  SALE.— On  Feb.  23  the 
Hamilton  Countv  National  Bank  of  Cleves  was  awarded  the  $2,500  5% 
1-5-year  serial  debt  extension  bonds  dated  Sept.  1  1917  (V.  106,  p.  839)  at 
par  and  interest.  i 

CLINTON  TOWNSHIP  UNION  SCHOOL  DISTRICT  NO.  1   (P.  O. 

Mt.  Clemens),  Macomb  County,  Mich.— BONDS  AWARDED. — On 
Feb.  7  the  Security  Trust  Co.  of  Detroit  was  awarded  the  $50,000  5% 
3-12-year  serial  school-building  bonds  dated  March  15  1918  (V.  106,  p.  411) 
for  $50,12  >  (100.25)  and  interest. 

COLLIN  COUNTY  (P.  O.  McKinney),  Texas.— BO ND  ELECTION 
PROPOSED. — A  petition  has  been  filed  with  the  Commissioner's  Court. 
it  is  stated,  calling  an  election  to  vote  on  the  question  of  issuing  $69,000 
road  bonds. 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss.— BOND  SALE.— The 
Bank  of  Hazlehurst  has  been  awarded,  it  is  stated,  the  $30,000  Road 
District  No.   1  bonds  mentioned  in  V.  106,  p.  412. 

COVINGTON,  Kenton  County,  Tenn. — BOND  SALE. — On  Feb.  15 
the  $250,000  5%  1-40-year  serial  tax-free  high-school-bldg.  bonds  dated 
Jan.  2  1918  (V.  106,  p.  412)  were  awarded  to  the  Provident  Sav.  Bank  & 
Trust  Co.  of  Cincinnati  at  par  and  int. 

CRYSTAL  LAKE,  Hancock  County,  Iowa.— BOND  OFFERING.— 
Proposals  will  be  received  until  Mar.  5  for  $8,000  6%  20-year  water-works 
bonds.  Auth.  vote  of  52  to  10  at  election  held  Feb.  18  1918. — V.  106,  p. 
731. 


CUSTER  COUNTY  (P.  O.  Miles  City),  Mont.— NO  BONDS  TO  BE 
ISSUED. — We  are  advised  by  the  County  Clerk.  J.  H.  Bohling,  Jr.,  that 
Custer  County  is  not  considering  the  issuance  of  $250,000  highway-impt. 
bonds,  as  has  been  reported.  He  states  further  that  the  county  does  not 
contemplate  an  issue  of  bonds  in  any  amount  (V.  106,  p.  626). 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO  ND  SALE.— 
The  County  Commissioners  on  Feb.  27  awarded,  it  is  stated,  $170,000 
bridge  bonds  to  E.  H.  Rollins  &  Sons,  Chicago,  for  $171,983,  equal  to 
101.166.  The  same  firm  was  also  awarded  $100,000  bridge  bonds  for 
$101,666,  equal  to  101.666. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  F.  O.  Vail,  Village  Clerk,  until  12  m.  Mar.  12 
for  $25,000  514%  water- works-impt.  bonds.  Auth.  Sees.  3939  to  3947 
incl.,  Gen.  Code.  Denom.  $1,000.  Date  Oct.  1  1917.  Prin.  and  semi- 
ann.  int.  payable  at  Cuyahoga  Falls  Savings  Bank.  Due  $1,000  yearly 
on  Oct.  1  from  1918  to  1942  incl.  Cert,  check  on  a  solvent  bank  in  Ohio, 
other  than  the  one  making  the  bid,  for  10%  of  amount  of  bonds  bid  for. 
payable  to  Village  Treasurer,  required.  Bonds  to  be  .delivered  within  ten 
days  of  time  of  award. 

A  like  amount  of  bonds  bearing  5%  int.  was  advertised  to  be  sold  Mar.  6. 
V.  106,  p.  840. 

DADE  CITY,  Pasco  County,  Fla. — BONDS  VOTED. — The  issuance 
of  $5,000  street-paving  bonds  was  authorized  at  a  recent  election  by  a  vote 
of  23  to  14.     Date  of  sale  not  yet  determined. 

DAWSON  COUNTY  SCHOOL   DISTRICT  NO.  87,  Mont.— BOND 

SALE. — The  State  Land  Board  of  Montana  purchased  on  Jan.  5  at  par 
$1,600  6%  10-20-year  (opt.)  school  building  bonds.     Denom.  $200. 

DEFIANCE,  Defiance  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  Harry  W.  Horn,  City  Auditor,  until  12  m.  Mar.  18 
for  the  following  5%  coupon  street-impv.  bonds: 

$4,609  94  Hopkins  street-impt.  bonds.     Denom.  1  for  $109  94  and  9  for 
$500.     Due  $109  94  Mar.   1   1920  and  $500  Mar.   1  1923,  1925, 
1928,   1931,  1935,   1936,  1937,  1938  and  1939. 
3,813  24  Summit  street-impt.  bonds.     Denom.   1   for  $313  24  and  7  for 
¥500.     Due  $313  24  on  Mar.  1  1921,  $500  Mar.  1  in  each  of  the 
years  1923,  1926,  1929,  1932,  1935,  1937  and  1939. 
48,991  47  Holgate  Ave.-impt.  bonds.     Denom.   1  for  $491  47  and  97  for 
$500.     Due  yearly  on  Mar.  1  as  follows:  $1,991  47,  1920;  $2,000 
from  1921  to  1927  incl.;  $2,500  from  1928  to  1932,  incl.;  $3,000 
from  1933  to  1938,  incl.;  and  $2,500,  1939. 
5,899  61  Fifth   street-impt.   bonds.     Denom.    1    for  $399  61   and   11   for 
$500.     Due  on   Mar.    1   as  follows:   $399  61,    1920;   $500.    1923, 
1925;  and  $500,  1927  to  1932,  incl.;  ana  $500  in  1935,  1937  and 
1939. 
10.370  52  Thurston  street-impt.  bonds.     Denom.  1  for  $370  52  and  20  for 
$500.     Due  on  Mar.  1  as  follows:  $370  52,  1920;  and  $500  from 
1921  to  1938  incl.;  and  SI, 000,  1938.     Date  Jan.  15  1918. 
Prin.  and  semi-ann.  int.   (M.  &  S.)  payable  at  office  of  City  Auditor. 
Bidders  must  satisfy  themselves  as  to  legality  of  bonds  before  date  of  sale. 
Cert,  check  of  $500  on  a  solvent  bank  in  Definance.  payable  to  City  Treas- 
urer, required.     Purchaser  to  furnish  blank  bonds  and  pay  accrued  int. 
Bonds  to  be  delivered  within  10  days  of  award. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — BOND  ELECTION.— On  Mar.  11  the 
question  of  issuing  the  $500,000  20-year  school-building  bonds  (V.  106, 


EUCLID,  Cuyahoga  County,  Ohio. — BOND  SALE. — The  eight  issues 
of  5%  2-10-year  serial  coupon  water-main  bonds,  aggregating  $165,235, 
dated  Oct.  8  1917  and  offered  without  success  on  Sept.  24  last — V.  105,  p. 
1331 — were  sold  on  Nov.  2  to  the  Guardian  Trust  &  Savings  Co.  of  Cleve- 
land at  par  and  Interest. 

FALL  RIVER,  Bristol  County,  Mass.— LOAN  OFFERING.— Proposals 
will  be  received  by  the  City  Treasurer,  it  is  stated,  until  10:30  A.  M.  Mar. 
5  for  the  purchase  at  discount  of  a  temporary  loan  of  $200,000,  issued  in 
anticipation  of  revenue,  dated  Mar.  6  and  maturing  Oct.  31. 

FARMINGTON  SCHOOL  DISTRICT  (P.  O.  Farmington),  Oakland 
County,  Mich. — BOND  SALE. — An  issue  of  $32,000  4H%  hlgh-school- 
bldg.  bonds  authorized  by  a  vote  of  87  to  32  at  an  election  held  Feb.  18 
has  been  sold.  Due  $1,000  yearly  on  Apr.  1  from  1921  to  1929  inch, 
$2,000  on  Apr.  1  from  1930  to  1932  incl.,  and  $7,000  Apr.  1  1933. 

FISHER  COUNTY  SPECIAL  ROAD  DISTRICT  NO.  1  (P.  O. 
Roby),  Tex. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  Mar.  12  by  M.  A.  Hopson,  County  Judge,  for  ?100,000  5lA% 
coupon  road  bonds.  Denom.  $500.  Date  Feb.  15  1918.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  Austin  or  Hanover  National  Bank,  N.  Y. 
Due  $3,500  yearly  on  Feb.  15  from  1919  to  1938,  incl.,  and  $3,000  yearly 
on  Feb.  15  from  1939  to  1948,  incl.  Cert,  check  for  $1 ,000,  payable  to  the 
above  Judge,  required.     Assess,  val.  of  district,  $2.695,765. 

FLINT,  Genesee  County,  Mich. — BOND  SALE. — On  Feb.  27  the 
$125,000  water  impt.  and  76.134  water  extension  bonds  dated  Mar.  15 
1918 — V.  106,  p.  840 — were  awarded  to  R.  M.  Grant  &  Co.  of  New 
York  and  elsewhere  at  100.546  for  5Ks. 

FOLEY,  Baldwin  County,  Ala. — BOND  SALE. — On  Feb.  16  the 
$3,000  5%  coupon  10-year  electric-light  bonds,  dated  Feb.  15  1918  (V.  106, 
p.  731),  were  awarded,  it  is  stated,  to  the  State  Bank  of  Foley  at  par. 

FRAMINGHAM,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
The  Town  Treasurer,  it  is  stated,  will  receive  proposals  until  12  m.  Mar.  5 
for  the  purchase  or  discount  of  a  temporary  loan  of  $25,000  issued  in  an- 
ticipation of  taxes,  maturing  Dec.  1. 

FRANKLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Roachdale), 
Putnam  County,  Ind.— BOND  SALE.— On  Feb.  25  the  $35,000  5%  1-11- 
vear  serial  school  bonds,  dated  Feb.  15  1918 — V.  106,  p.  626 — were  sold 
to  the  German-American  National  Bank  for  $35,491  (100.402)  and  int. 
Other  bidders  were: 

Meyer- Kiser  Bank,   Indianapolis $35,197 

W.  B.  Waugh-Crawfordsville 35,090 

J.  F.  Wild  &  Co.,  Indianapolis 35,000 

FRENCH  SCHOOL  TOWNSHIP  (P.  O.  Berne),  Adams  County, 
Ind. — BOND  SALE. — On  Feb.  19  the  following  bids  were  received  for 
the  $9,000   5K%    1-5-year  serial  school  bonds  dated  Feb.   15   1918 — V. 

German  Am.  Nat.  Bank.. $9, 150  OOlFIetcher  Am.  Nat.  Bank..$9.070  00 

People's  State  Bank 9,145  00 1  Pasting  Paving  Brick  Co..  9,040  00 

R.  C.  Brewer,  Ft.  Wayne..  9,127  40 1  Clay  Products  Co 9,005  00 

»■<  GARVIN  COUNTY  (P.  O.  Pauls  Valley),  Okla.— BOND  SALE  — 
The  First  National  Bank  of  Pauls  Valley  was  recently  awarded,  it  is  stated, 
$150,000  5%  25-year  court-house  and  jail  bonds.     Denom.  $1,000.     Date 

Dec.  15  1917.  _  

GRAFTON,  Huntingdon  County,  Pa.— BOND  OFFERING.— 
Borough  Cle  k  E.  J.  Huffman  will  receive  sealed  bids  until  8  p.  m.  Mar.  19, 
it  is  stated,  for  $40,000  4>£%  21-30-year  serial  street  bonds.  Cert,  check 
for  $1,000  required.  fW 

GRANT  COUNTY  (P.  O.  Carson),  No.  Dak.— BONDS  AUTHOR- 
IZED.— The   County   Commissioners,   it  is   stated,   have   voted   to  issue 


Int.  rate  will  be  4  to  4}4  % . 


:£: 


DICKENS   COUNTY 

$400,000  514%   10-30-yr. 
Nov.   17  last — V.   105,  p. 


$100,000  bonds  to  relieve  the  farmers  in  need  of  seed  and  feed. 

"GREENE  COUNTY  (P.  O.  Greenville), !  Tenn.— BONDS  OFFERED 
BY  BANKERS. — Whitaker  &  Co.  of  St.  Louis  are  offering  to  investors  at 
par  and  int.  $190,000  5H%  road  bonds.  Denom.  $1 ,000.  Date  May  1 
1917.  Prin.  and  semi-ann.  int. — M.  &  N. — payable  at  County  Trustees 
office,  or  at  office  of  Whitaker  &  Co.  Due  $100,000  May  1  1927  and 
$90  000  Mav  1  1932.  Legality  of  issue  approved  by  Peck.  Schaffer  &  Peck 
of  Cincinnati  and  bv  the  State  Supreme  Court  of  Tennessee.  Bonded 
debt,  including  this  issue,  $1,141,000.  Assessed  val.  1917,  $4,660,045. 
Real  value  (est.),  $3o,000,000.  Population  (Census  1910),  31,083;  1917 
(est.),  38,000. 

HAMILTON,  Butler  County,  Ohio.— NO  BIDS  RECEIVED.— No 
bids  were  received  for  the  five  issues  of  4K  %  10-year  improvement  bonds, 
aggregating  $43,331  50    offered  on  Feb.  26  (V.  106,  p.  518). 

HANLONTOWN  SCHOOL  DISTRICT  (P.  O.  Hanlontown),  Worth 
County,  Iowa. — BONDS  VOTED. — At  an  election  held  oi  Feb.  11  the 
issuance  of  $38,000  school-building  bon 's  was  authorized,   it  is  stated. 


Franklin  County,  N.""Y."^B07VD 
1-25  yr.  serial  coupon  (with  privilege 
1  1918 — V.  106,  p.  731 — were  awarded 

Other 


731)  will  be  voted  upon  by  the  voters. 
Clinite  is  Secy  Board  of  Education. 

DEUEL  COUNTY  (P.  O.  Clear  Lake),  So.  Dak.— BOND  SALE.— On 
Feb.  20  the  Eastern  Investment  Co.  of  Clear  Lake  was  awarded  the  $30,000 
6%  Anderson  Drainage  Ditch  construction  bonds  (V.  106,  p.  626)  for 
$31,200,  equal  to  104. 

(P.  O.  Dickens),  Tex. — BOND  SALE. — The 
(opt.)  road  bonds  authorized  by  the  voters  on 
2198 — were  sold  to  Powell,  Garard  &  Co.  of 
Chicago  at  96.75.  Deribm.  $1,000.  Prin.  and  int.  payable  at  the  Na- 
tional Bank  of  Commerce,  N.  Y.  Total  indebtedness,  $417,000.  Assess. 
val.,  $4,389,000.     Population  1917.   10,598. 

DRUMRIGHT  SCHOOL  DISTRICT  (P.  O.  Drumright),  Creek 
County,  Okla.— BONDS  NOT  SOLD.— BOND  OFFERING.— The  $235,- 
000  5%  20-40-year  (opt.)  school  bonds  offered  on  Feb.  10  (V.  106,  p.  626) 
were  not  sold.  Reports  state  that  bids  are  now  asked  for  until  Mar.  10. 
B.  Logan  is  Clerk  of  Board  of  Education. 

EMERYVILLE  SCHOOL  DISTRICT  (P.  O.  Emeryville),  Alameda 
County,  Calif. — BONDS  VOTED. — An  issue  of  $60,000  bonds  for  the 
purchase  of  a  site  and  erection  of  a  school-building  was  recently  authorized, 
it  is  stated. 


by  a  vote  of  86  to  41 

HARRIETTSTOWN  (Town), 
SALE.— On  Feb.  25  the  $25,000 
of  registration)  bonds,  dated  Apr.  _ 

to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  for  $25,062  50  (100.25)  for  4.90s 
bidders  were:  ,  ...  ,0 

H.  A.  Kahler  &  Co.,  New  York  (for  5s) JPJ? 'IS 

Isaac  W.  Sherrill  Co.,  Poughkeepsie  (for  5s) 100.^7 

HENDERSON  COUNTY  ROAD  DISTRICT  NO.  10,  Texas.— BOiVD 

OFFERING. — Proposals  will  be  received  by  J.  A.  McDonald,  County 
Judge  (P.  O.  Athens)  until  2  p.  m.  Mar.  13  for  $90,000  road  impt.  bonds. 
Cert,  check  on  a  State  or  national  bank  of  Athens,  payable  to  above  judge 
for  5%  of  total  bid,  required. 

HENDRICKS  COUNTY  (P.  O.  Danville),  I nd .—BONDOSFERING.— 
Proposals  will  be  received  by  Allan  J.  Wilson,  County  Treasurer,  until 
10:15  a.  m.  Mar.  8  for  $11,500  4H%  J  0-year  Ji^hsy,jmp^bonds^imni-i^ 

HIGHLAND  PARK  SCHOOL* DISTRICT  (P.  O.  Highland  Park), 
Wavne  County,  Mich.— BOND  OFFERING.— Proposals  will  be  received 
bv  Caleb  S  Pitkin.  Secretary  of  Board  of  Education,  until  8  p.  m.  Marcn7 
for  $325,000  coupon  high-school-impt.  bonds.  Bids  are  requested  on 
bonds  bearing  4  H  .5  and  5  H  %  int .  Auth .  vote  of  80  to  3 1  at  election  held 
Feb  1  1918.  Denom.  $1,000.  Date  Mar.  15  1918.  Prin.  and  semi-ann. 
int  (F  &  A.)  payable  at  Highland  Park  State  Bank.  _  Due  Mar  15  1933. 
Certified  check  for  $4,000.  payable  to  the  public  scaools  of  Highland  Park 
reouired  The  District  will  furnish  abstract  of  proceedings.  The  pur- 
chaser will  be  required  to  furnish  blank  bonds  ready  for  execution,  and 
pay  his  attorney's  fees  and  other  expenses  incident  to  the  issue. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Lothair), 
Mont.— BOND  OFFERING.— Proposals  will  be  received  by  E.  J.  Myhre. 
District  Clerk,  until  Mar.  1  for  $5,000  10-20-yr.  (optional)  coupon  school- 
site  and  construction  bonds  at  not  exceeding  6%.  Denom.  J250.  Part. 
check  for  $200,  payable  to  above  Clerk,  required.  ■  >  •  SfLi^ffiaS" 
HOLLEY  (Village),  Orleans  County,  N.  Y.— BOND  SALE.— On 
Feb.  25  the  $55,000  5%  coupon  water  bonds— V.  106,  P;„731 
to  H.  A.  Kahler  &  Co.  of  New  York  at  101.87. 
ning  five  years  after  date.     Date  Apr.  1  1918. 

HORSE  HEAVEN  IRRIGATION  DISTRICT  (P.  O.  Prosser), 
Benton County Wash.— BONDS  AWARDED  IN  PART.— BOND 
OFFERING.— Of  a,  block  of  $500,000  6%  irrigation  system  bonds,  $222,800 
were  sold  during  January  to  the  Klickitat  Irrigation  &  Power  Co.  at  par. 
Denom  $100.  Date  Jan.  1  1918.  Int.  J.  &  J-  Due  Jan.  1  1938,  subject 
to  ca  be°-inning  in  1929.  C.  W.  Fristoe,  Dist.  Sec,  writes  us  that  he 
will  receive  proposals  at  any  time  for  the  remainder  of  the  issue  amounting 
to  $277,200. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— NO  BIDS  RECEIVED. 
—No  bids  were  received  for  the  $300,000  4K  %2-19ryr.senal  public  pa£k 
and  the  $155,000  9-year  aver,  boulevard  bonds  offered  on  *eb.  28. — V. 

BONDS  AUTHORIZED.— At  a  meeting  of  the  Board  of  Chosen  Free- 
holders on  Feb.  22,  the  issuance  of  $50,000  County  Board  of  Health 
bonds  were  authorized. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BONDS 
AWARDED  IN  PART— BOND  OFFERING.— Of  the  two  issues  of  4H% 
highway  impt  bonds,  aggregating  $17,560,  offered  on  Feb.  20-Vol 
106  p  731— the  $1,000  Fred  H.  Haupthof  et  al  highway  impt.,  bonds-of 
Jefferson  Twp.  were  awarded  toj  Hazel  J.  Thomas.,  at  par  and  int. 


were  awarded 
Due  $2,500  yearly  begin- 


Bids 
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are  now  being  asked  for  by  A.  H.  Shatfer.  County  Treas.  for  the  unsold 
issue  of  816,500  John  Turpin  et  al  highway  impt.  bonds  of  Salamome  Twp. 

JASPER  COUNTY  (P.  O.  Jasper),  Tex. — BOND  SALE.— The  $5.>u,000 
5%  2-30-year  serial  tax-free  road  bonds  offered  without  success  on  Dec.  9 
— V.  105,  p.  2174 — have  been  awarded  to  Bolger.  Mossor  &  Willaman  of 
Chicago  an'!  Detroit.  Total  debt,  this  iss\ie  only.  Assessed  valuation, 
1918.  $9,800,541.     Population,  20,000. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  1G  (P.  O.  Card- 
well),  Mont.— BOND  SALE.— On  Feb.  16  the  $7,500  6%  30-year  building 
bonds  dated  Dec.  1  1017 — V.  106,  p.  413— were  awarded  to  the  Wells  & 
Dickey  Co.  of  Minneapolis  for  $7,700,  equal  to  102.66. 

JUANITA,  Adams  County,  Neb.— PROPOSED  BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  proposed  offering  of  the 
$6,800  6%  coupon  (with  privilege  of  registration)  1-10-year  serial  electric 
light  bonds. — V.  106,  p.  841.  Denom.  $680.  Prin.  and  ann.  int.  payable 
at  office  of  County  Treasurer  at  Hastings.     Bonded  debt,  none. 

KANDIYOHI  COUNTY  (P.  O.  Willmar),  Minn.— BOND  SALE.— 
On  Feb.  1  $34,000  6%  6-20-year  serial  bonds  were  awarded  to  Kalman, 
Matteson  &  Wood  of  St.  Paul  at  par.     Denom.  $1,000.     Int.  F.  &  A. 

KING    COUNTY    SCHOOL    DISTRICT    NO.    176,    Wash.— BOA^D 

SALE. — The  State  of  Washington  purchased  on  May  12  last  $5,000 
1-20-yr.  (opt.)  school  bonds  at  par  for  5s. 

KINGFISHER,  Kingfisher  County,  Okla.— BOND  SALE.— The 
$50,000  6%  25-yr.  water  impt.  bonds. — V.  106,  p.  732 — have  been  sold. 

LAFAYETTE  PARISH  (P.  O.  Lafayette),  La.— BOND  SALE.— The 
Hibernia  Bank  &  Trust  Co.,  of  New  Orleans,  has  been  awarded  $300,000 
5%  coupon  serial  road  bonds.  Denoms.  $500  and  $1,000.  Date  July  1 
1917.  Prin.  and  semi-annual  interest  (J.  &  J.)  payable  at  Chase  National 
Bank,  New  York.  Legality  approved  by  John  C.  Thomson,  attorney, 
New  York;  Henry  L.  Favrot,  attorney.  New  Orleans;  and  also  by  the 
State  Supreme  Court  of  Louisiana.  Total  bonded  debt,  this  issue.  Assess. 
value  1916,  $3,607,856.  Actual  value  (estimated),  $9,000,000.  Popula- 
tion of  parish  (Census  1910) ,  28,733.  A  like  amount  of  bonds  was  reported 
sold  to  the  above  company  during  Feb.  1917  (V.  104,  p.  1621).^) 

PPLEON  COUNTY  (P.  O.  Buffalo),  Tex.— BOND  SALE.— The  $20,000 
Road  District  No.  7  road  bonds  voted  Jan.  5  (V.  106,  p.  313) ,  will  be  turned 
over  to  the  contractors  for  work  performed. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  9,  Wash.— BOND  SALE. 
— On  Sept.  29  last  the  State  of  Washington  purchased  at  par  the  $45,000 
5%  5-20-year  opt.  coupon  bldg.  bonds  offered  on  that  day. — V.  105,  p.  1227. 

LIMA,  Allen  County,  Ohio. — BONDS  AUTHORIZED. — An  ordinance 
has  been  passed  authorizing  the  issuance  of  $12,000  4J^%  coupon  water 
works  extension  and  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$1,000.  Date  Apr.  1  1918.  Prin.  &  semi-ann.  int.  (A.  &  O.)  payable 
at  the  office  of  the  Sinking  fund  Trustees.  Due  $1,000  yrly.  on  Apr.  1 
from  1920  to  1931,  incl. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Chandler), 
Okla. — BOND  OFFERING. — Proposals  will  be  received  until  6  p.  m. 
Mar.  4  by  Jno.  F.  Snyder,  Clerk  of  Board  of  Education,  for  the  $54,000 
(not  $44,000  as  first  reported)  5%  25-year  tax-free  coupon  high-sci  ool 
bonds — V.  106,  p.  723.  Denom.  $1,000.  Date  Mar.  1  1918.  Int. 
semi-ann. — M.  &  S. — payable  at  the  Oklahoma  fiscal  agency  in  New  York. 
Certified  check  for  $500,  payable  to  the  above  Board  of  Education,  required. 
Bonded  debt  (including  this  issue)  Feb.  9  1918.  $59,000.  Sinking  fund, 
$4,500.     Assessedyal.  ,_$!  ■  18j0.885._Total_tajc  rate  (per :  SLOOP).,.  $37_10._ 

'"'LIVINGSTON  PARISH^SCHOOL^DTsfRTCT  NO~4lPr6TDTnh1^n 

Springs),  La. — Sealed  bids  will  be  received  until  10  a.  m.  April  6  by  Jno. 
E.  Coxe,  Dist.  Sec.  and  Treas.,  for  $10,000  5%  bldg.  &  equip,  bonds. 
Denom.  $500.  Prin.  &  semi-ann.  int.  payable  at  the  office  of  the  above 
Sec. -Treas.  or  at  some  place  designated  by  the  purchaser.  Due  $1 .000 
yearly  on  July  1  from  1918  to  1927  incl.  Cashier's  check  for  1%  of  the 
amount  of  bonds  bid  for  payable  to  the  Sec.  and  Treas.  required.  Proposals 
will  be  considered  for  the  entire  issue  or  any  part  of  it. 

LOGAN  COUNTY  (P.  O.  Bellefontaine),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  O.  W.  Loffer,  County  Auditor,  until  1  p.  m. 
March  11  for  $18,000  514%  ditch  bonds.  Auth.,  Sec.  6489,  Gen.  Code. 
Denom.  $500.  Date  March  1  1918.  Int.  J.  &  J.  Due  $2,000  each  six 
months  from  July  1  1918  to  Jan.  1  1922,  inclusive,  and  $1,000  July  1  1922 
and  Jan.  1  1923.  Certified  check  for  5%  of  amount  of  bonds  bid  for,  pay- 
able to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

LOGANSPORT  SCHOOL  DISTRICT  (P.  O.  Logansport)7"DTSo"t£ 
Parish,  La. — BONDS  VOTED. — On  Feb.  19  a  proposition  to  issue  $25,000 
school  building  bonds  was  favorablly  voted,  it  is  stated. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  u-  til  12  m.  March  14  (not  March  1,  as  rep  >rted  last  week) 
by  Charles  L.  Patterson,  City  Auditor,  for  $175,000  5%  coupon  Black 
River  improvement  bonds.  Auth.,  Sec.  3939,  Gen.  Code.  Denom.  $1,000 
Date  Dec.  15  1917.  Interest  semi-annually  (M.  &  S.)  payable  at  office  of 
Sinking  Fund  Trustees.  Due  $7,000  yearly  on  Sept.  15  from  1919  to  1943, 
inclusive.  Certified  check  for  $2,000  on  a  bank  in  Lorain,  or  any  national 
bank  outside  of  the  city,  required.  A  complete  transcript  will  be  furnished 
purchaser.     Purchaser  to  pay  accrued  interest. 

BOND  OFFERING. — Proposals  will  be  received  by  Chas.  L.  Patterson, 
City  Auditor,  until  12  m.  March  19  for  $90,000  5%  coupon  water-works- 
improvement  bonds.  Auth.,  Sec.  3939,  Gen.  Code,  and  ordinance  2097 
passed  Jan.  8  1918.  Interest  is  payable  at  office  of  Sinking  Fund  Trustees. 
Denom.  $1,000.  Date  Dec.  15  1917.  Due  $2,000  Sept.  15  1919  and  $4,000 
yearly  on  Sept.  1  from  1920  to  1941,  inclusive.  Certified  check  for  2% 
of  amount  of  bonds  bid  for  on  any  bank  in  Lorain,  or  any  national  bank 
outside  of  city,  payable  to  city  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.  A  complete  transcirpt  relative  to  the  issuance  of  the 
above  bondswillbefurnished  the  successful  bidderuponthe  day  of  sale. 

Financial  Statement. 
Assessed  valuation $49,480,615  00 

Total  bonds  issued  and  outstanding 2,006,580  17 

Tot.  deduc'ns  from  above  permitted  by  Sec.  3949,  Gen.  Code     1,126,947  20 

Total  bonds  subject  to  5%  limitation 879,632  97 

Sinking  fund  applicable  thereto  (deduct  from  above) 64 ,905  78 

Net  amount  subject  to  5%  limitation 814,727  19 

Bonds  subject  to  5%  limitation  issued  without  authority  of 
an  election  (included  in  above  item  of  total  bonds  sub- 
ject to  5%  limitation) 879,632  97 

Sinking  fund  applicable  thereto  (deduct  from  above) 64,905  78 

Net  amount  subject  to  2V2%  limitation 814,727  19 

Bonds  subject  to  5%  limitation  issued  during  fiscal  year  with- 
out authority  of  an  election  (included  in  above  item  of  total 

bonds  subject  to  5%  limitation) None 

Sinking  fund  applicable  thereto  (deduct  from  above) None 

Net  amount  subject  to  1%  limitation None 

BONDS  AUTHORIZED. — An  ordinance  was  passed  Feb.  18  provid- 
ing for  the  issuance  of  $3,910  43  6%  coupon  refunding  bonds.  Denom. 
3  for  $1,000  and  1  for  $910  43.  Date  Feb.  15  1918.  Prin.  &  semi-ann. 
int.  (M.  &  S.)  payable  at  office  of  Sinking  Fund  Trustees.  Due  $1,- 
910  43  Sept.  15  1918,  and  $2,000  Sept.   15  1919.! 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  SALEl— The 
$5,112  5%  1-10-year  serial  sewer  bonds  offered  without  success  on  Dec.  4 
last  (V.  105,  p.  2291)  were  awarded  to  Henry  P.  Streicher,  of  Toledo,  at 
par  and    nterest. 

McKENZIE  COUNTY  (P.  O.  Schafer),  No.  Dak.— BONDS  PRO- 
POSED.— Bonds  amounting  to  $180,000  will  be  issued,  it  is  stated,  for  the 
purpose  of  buying  seed  and  feed  for  the  farmers  of  the  country. 

MADISON  COUNTY  (P.  O.  Edwardsville),  111.— BONDS  AUTHUlt- 
IZED. — It  is  stated  that  at  the  election  held  on  Feb.  19  the  voters  author- 
ized the  issuance  of  the  $600,000  20-year  road-constr.  bonds — V.  106, 
p.  627.     The  vote  is  reported  as  6,754  to  1,096. 

MARCY  (Town),  Oneida  County,  N.  Y.—BOND  SALE.— On  Feb.  25 
H.  A.  Kahler  of  N.  Y.  was  awarded  the  $7,500  5%  1-10-year  bridge  bonds, 
dated  Mar.  1  1918 — V.  106,  p.  841 — for  $7,251,  equal  to  100.28.     Other 
bidders   were: 
Geo.  B.  Gibbons  &  Co.,  N.Y.  100.099 1  Isaac  W.  Sherrill  &  Co.,  Poughk.100 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  62,  Ariz.^BOA/J 
OFFERING. — Proposals  will  be  received  by  C.  L.  Standage,  Clerk  of  Board 
of  County  Supervisors  (P.  O.  Phoenix),  until  11  a.  m.  March  18  for  $3,500 
6%  20-year  gold  school  site  and  construction  bonds,  dated  April  1  1918. 


Auth.,  eloction  held  Dec.  24  1917.  Denom.  $500.  Principal  and  semi- 
annual interest  (A.  &  O .) ,  payable  at  office  of  County  Treasurer.  Certified 
check  on  a  national  bank  in  Arizona  for  $300,  payable  to  County  Treasurer, 
required.  Purchaser  to  pay  accrued  interest.  Total  bonded  debt,  this 
issue  only.  Assessed  valuation  1917  (equalized),  $152,890.  Bonds  to  be 
delivered  at  office  of  the  above  Clerk. 

MARION  COUNTY  (P.  O.  Ocala),  F\a.— BOND  OFFERING.— Pro- 
posals will  be  received  by  J.  H.  Brinson,  Supt  Board  of  Public  Instruction. 
until  2  p.  m.  March  5  for  $10,000  5%  20-year  school  bonds.  Denom. 
$1,000.     Certified  check  for  3%  of  amount  bid  for,  required. 

MARION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Wash- 
infrton),  Fayatte  County,  Ohio.— BOND  OFFERING.— Proposals  will 
bo  received  by  Wade  K.  Vincent,  Clerk  of  Board  of  Education,  until 
12  m.  to-day  (March  2)  for  $1,800  5%  coupon  public  school  improvement 
bonds.  Auth.,  Sees.  7626  to  7629,  incl.,  and  2294  and  2295,  Gen.  Code. 
Denom.  $600.  Date  Feb.  4  1918.  Int.  M.  &  S.  Due  $600  each  six 
months  from  March  1  1937  to  March  1  1938,  inclusive.  Certified  check 
payablo  to  County  Treasurer,  for  2%  of  amount  bid  for,  required.  Bonds 
to  be  delivered  within  ten  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

METHUEN,  Essex  County,  Mass.— BIDS. — The  other  bids  received 
for  the  $150,000  temporary  loan  awarded  on  Feb.  21  to  R.  L.  Day  &  Go. 
of  Boston  at  5.30%  discount  (V.  106,  p.  842),  were: 

Discount.  Discount. 

Arthur  Perry  &  Co.,  Boston. .5.42%  Wildely  Sav.  Bank,  Boston...5.50% 
S.  N.  Bond  &  Co.,  Boston-..5.45%   Blake  Bros.  &  Co.,  Boston...5.60% 

MIAMI  County  (P.  O.  Troy),  Ohio.— BOND  SALE.— On  Feb.  11 
Seasongood  &  Mayer,  of  Cincinnati,  was  awarded  the  $3,100  6%  2-7-year 
serial  copuon  emergency  bridge  bonds,  dated  March  5  1918  (V.  10b,  p.  ol») , 
for  $3,147,  equal  to  101.516. 

MILTON  (P.  O.  Ballston  Spa),  Ulster  County,  N.  Y.—BOND  SALE. 
— On  Feb.  1  $9,000  5%  highway  bridge  bonds  were  sold  to  Thos.  Keiley 
at  par.  Denom.  $1,000.  Date  Feb.  1  1918.  Due  $1,000  yearly  on 
Feb.   1. 

MINGO  COUNTY' (P.  O.  Williamson),  W.  Va.— BONDS  VOTED.— 
Recently  this  county  voted  to  issue  $1,000,000  road-construction  bonds, 
it  is  stated. 

MINNEAPOLIS,  Minn.— BONDS  AUTHORIZED.— The  City n Council 
on  Feb.  21  passed  an  ordinance  authorizing  the  issuance  of  $310, UUU,  or 
which,  itis  stated,  $250,000  will  be  used  for  laying  main  and  trunk  sewers. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Tex.— BONDS  VOTED— 
BOND  OFFERING. — The  proposition  to  issue  the  $100,000  road  constr. 
bonds— submitted  to  the  voters  on  Feb.  23— V.  106,  p.  732— carried  by 
a  vote  of  528  to  236.  Due  $2,000  yearly  after  5  years.  Proposals  for 
these  bonds  will  be  received  at  once. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Mon- 
roe),  Peray  County,  Ohio.— BOND  ELECTION.— It  is  stated  that  an 
election  will  be  held  on  March  5  to  vote  on  the  question  of  issuing  $30,0UU 
school-building  bonds. 

MUSKOGEE,  MusVogee  County,  Okla.— BONDS  VOTED—  A 
proposition  to  issue  $100,000  5%-20-year  Sta-e  Fair  grounds  impt  bonds 
carried  at  an  election  held  Feb.  20.  The  vote  was  1040  to  181.  Date  of 
sale  not  yet  determined. 

NACHES-SELAH  IRRIGATION  DISTRICT  (P.  O.  Selah),  Yakima 
County,  Wash.— BOND  OFFERING.— Proposals  will  be  received  by  the 
Board  of  Directors,  C.  L.  Bradley.  Sec.,  until  1:30  p.  m.  March  12  for 
$300  000  6%  canal  improvement  bonds,  recently  authorized.  Interest 
sem  -annual.  Certified  check  for  $10,000  required  The  Board  of  Direc- 
tors have  the  right  to  limit  the  sale  of  bonds  to  $250,000,  to  be  delivered  in 
lots  of  $50,000  each  from  time  to  time,  as  the  money  is  needed. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOND  SALE. 
—On  Feb.  23  the  $11,854  75  6%  East  Front  St.  assessment  bonds  (V.  106, 
p.  8421,  were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co^,  of  Cincm- 
nati,  for  $12,097  40,  equal  to  102.046.  Date  Feb.  1  1918.  Due  $2 ,000 
March  1  1918  and  $1,500  March  1  in  odd  years  from  1919  to  1925,  incl. .and 
$1  000  on  March  1  in  even  years  from  1920  to  1924,  incl.,  $500  March  1 
1926  and  $854  75  March  1  1927.     There  were  fourteen  other  bids  submitted. 

NEWPORT,  Newport  County,  R.  I.— LOAN  OFFERING.— Proposals 
will  be  received  until  5  p.  .  March  5  by  the  City  Treasurer.,  it  is ;  stated, 
for  the  purchase  at  discount  of  a  temporary  loan  of  $60,000,  m  anticipation 
of  taxes,  dated  March  7  and  maturing  Sept.  3. 

NEW  SMYRNA,  Volusia  County,  Fla.— BOND  SALE  —The  Fidelity 
Bank,  of  New  Smyrna,  has  been  awarded,  it  is  stated,  $10,000  b%  water 
bonds. 

NEW  YORK  CITY. — BOND  SALE. — During  the  month  of  February 
the  Sinking  Fund  purchased  at  par  $425,000  3%  assessment  bonds  payable 
"on  or  before  Jan.  2  1919." 

TEMPORARY  LOANS.— In  addition  to  the  $20,000,000  revenue  bills 
dated  Feb.  8  and  maturing  $10,000,000  May  10  and  $10,000,000  May  20, 
sold  at  public  sale  on  Feb.  8  (V.  106,  p.  627),  the  following  short-term 
securities,  aggregating  $15,886,818  43, jere  issued  during  February :j_^OT_ 

RF7v^NUFrBILLST91S,   AGGREGATING"$11,611.818  43. 

Amount.      Int.  Rate.      Maturity.  D'£eJ'olaA 

$1,236,818  43  *3%  On   demand |eb.     Z 

5.000,000  00     4H%     June     4  1918 Sk    it 

5,000,000  00     4H%     June     5  1918 5k     or 

^375,000,00^4^  %^_,May_ 5  1918 - -_- .._-..._-.--- ..Feb.  Zb 

TsPECIAL'REVENUE  BONDS,   1  'JIN,  AGGREGATING  $1,350,000^ 

""$350,000  00   *3%  <>n  or  after  Jan.  2  1919 Feb.     6 

1,000,000  00  *3%  On  or  before  Jan.  2  1919. *eb.  zi 

CORPORATE  STOCK  NOTES,  AGGREGATING  $2,925,000. 
Various  Municipal  Purposes. 

$375,000  00  *3%  On  or  before  June  30  1918 Feb.  26 

250,000  00  *3%  On  or  before  June  30  1918 Feb.  28 

Water  Supply. 

150,000  00  *3%         On  or  before  June  30  1918 Feb.  11 

Docks. 

150,000  00  *3%         On  or  before  June  30  1918 Feb.  11 

Rapid  Transit. 

1,000,000  00  *3%         On  or  before  June  30  1918 Feb.  21 

1,000,000  00  *3%  On  or  before  June  30  1918 ..Feb.  28 


*  Purchased  by  the  city's  sinking  fund. 

NORTH  ADAMS,  Berkshire  County,  Mass.— BIDS.—' The  other  bids 
received  for  the  temporary  loan  of  $100,000,  of  which  $75,000  was  awarded 
to  the  National  City  Co.  and  $25,000  to  Blodget  &  Co.,  at  5.25%  discount 
plus  $1  premium  (V.  106,  p.  842),  were: 


J)  is  count  • 
Wildley  Sav.  Bank,  Boston. .5.25% 

R.  L.  Day  &  Co.,  Boston 5.34% 

Arthur  Perry  &  Co.,  Boston. .5.36% 


DiscotiTit  • 

Bernhard,  Scholle  &  Co.,N.Y.5.40% 
S.  N.  Bond  &  Co.,  New  York. 5. 44% 
Blake  Bros.  &  Co.,  Boston. ..5. 48% 


NORTH  ELBA  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Lake  Placid),  Essex  Count  ,  N.  Y.— BOND  SALE.— On  Feb.  5  the 
Isaac  W.  Sherrill  Co.  of  Poughkeepsie  was  awarded  $18,750  school-site 
bonds  at  100.30  for  5Ha.  Denom.  18  for  $1,000  and  1  for  $750.  Date 
Feb.  1  1918.  Due  $1,000  yearly  on  Feb.  1  from  1921  to  1938,  mcl.,  and 
$750  Feb.   1   1939. 

ORAN  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Oran), 
Fayette  County,  Iowa.— BOAT)  SALE.— An  issue  of  $14,000  school  bonds 
has  been  sold. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BOND  SALE.— The 
$30,000  5%  10-40-vear  (opt.)  Precinct  No.  4  road  bonds  voted  on  Oct.  9 
last  (V.  105,  p.  1731)  have  been  sold. 

OREGON  (State  of). — BOND  OFFERING. — G.  E.  Ross,  Secretary  of 
the  State  Highway  Commission,  willl  receive  sealed  bids,  it  is  stated,  until 
11  a.  m.  March  15  (postponed  from  Feb.  5— V.  106,  p.  733),  for  $500,000 
4%  road  bonds.     Certified  check  for  5%  required. 
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OSKA'OOSA,    Mahaska   County,    Iowa.— BOND    SALE —Geo . 
Bechtel  &  Co..  of  Davenport,  were  recently  awarded  $38,000  5%  5-20  year 
(opt.)  funding  bonds.     Denom.  $1,000.     Date  Feb.  1  1918.     Int.  M.  &  N. 

OXNARD,  Ventura  County,  Calif.— BONDS  NOT  SOLD .—Ko sale 
was  made  of  an  issue  of  7%  6-year  average  street  bonds  offered  on  feD.  l» 
Interest  semi-annual.     Frank  B.  Pettis  Is  City  Clerk. 

PAMLICO  COUNTY  (P.  O.  Bayboro),  No.  Caro.— BOND  SALE.— 
An  issue  of  $100,000  6%  bonds  is  reported  sold. 

PARKE    COUNTY    (P.    O.    Rockville),     Ind.— BOND    SALE.— On 
Feb.  25  Ewing  Chapman  was  awarded  the  $2,300  4H%   ii^^Tofi 
Sugar  Creek  and  Howard  Twp.  highwaybonds,  dated  Feb.  51918  (V.  10b. 
p.  842).  for  $2,317  96,  equal  to  100.78.     A  bid  of  $2,317  50  was  received 
from  Edward  Watson. 

PASCAGOULA,  Jackson  County,  Miss.— BONDS  WITHDRA  WN .— 
Geo.  B.  Hague.  City  Clerk,  writes  us  that  the  $40,000  6%  1-20-year  serial 
public  dock  and  improvement  bonds  da.ed  Feb.  15  1918  and  offered  on 
Feb  5  (V.  106  p.  414),  "were  not  sold  and  they  will  not  be  re-oiterea 
again  as  the  sale  is  not  now  necessary.     All  bids  returned  unopened. 

PATERSON,  Passaic  County,  N.  J.— BOND  SALE.— On  Feb. 28  the 
issue  of  5%  sewer  bonds  (V.  106,  p.  733)  was  awarded  to  Outwater&^VeHs 
of  Jersey  City  on  their  bid  of  $257,610     (101.421)   and  mt 
bonds.    Other  bidders  were:  _      .    _,._, 

Bonds  Bid  For 

3.  S.  Rippel  &  Co..  Newark *254,000 

National  City  Co.,  New  York ?5i'2xx 

Geo.  B.  Gibbons  &  Co.,  New  York... 254,000 

B.  J.  Van  Ingen  &  Co.,  New  York --  254,000 

Estabrook  &  Co.,  New  York 255.000 

Wm.  R.  Compton  &  Co..  New  York! 255,000 

Kissel.  Kinnicutt  &  Co.  J 

H arris ,_Forbes  &  Co..  New  York - 255.000 

PIERCE  CITY  SCHOOL  DISTRICT  (P.  O.  Pierce  City),  Lawrence 
County,  Mo.— BONDS  VOTED.— Reports  state  that  the  issuance  of 
$14,000  high-school  bonds  was  authorized  at  an  election  held  i<eb.  1J 
by  a  vote  of  236  to  6.  ,    ■  <    ■  , 

W  PINE  GROVE  TOWNSHIP  (P.  O.  Warren),  Warren  County,  Pa.— 
BOND  OFFERING. — Proposals  will  be  received  until  March  22,  it  isstatea, 
for  the  $10,000  5%  school  bonds  recently  voted  (V.  106.  p.  843). 

PITTSBURGH,  PA. — BONDS  PROPOSED. — Local  papers  state  that 
City  Controller  Morrow  is  endeavoring  to  obtain  the  authorization  of 
the  Federal  Reserve  Board  for  the  proposed  issuance  of  $290,000  water- 
extension  bonds. 

F  PORT  CHESTER,  Westchester  County,  N.    Y.—BOND  OFFERING 
— Proposals  will  be  received  by  Louis  C.  A.  Lewin,  Village  Clerk,  until 
8  p.  m.  March  4  for  $30,000  5%  gold  tax-relief  bonds.     Denom.  $1,000. 
Date  April  1  1918.     Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  First  National  Bank,  Port  Chester.     Due  April  1  1921.     Certified  check 

for  5%  of  amount  bid  for,  payable  to  the  Village  Treasurer,  required.^ 

¥'  CERTIFICATE  OFFERING. — Proposals  will  also  be  received  by  the 
above  Clerk  at  the  same  time  for  $5,500  5%  gold  sewer  and  drain  (assess- 
ment) certificates  of  indebtedness.  Denom.  5  for  $1,000  and  1  for  &.5U0. 
Date  April  1  1918.  Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  First  Nat.  Bank,  Port  Chester,  N.  Y.     Due  April  15  1924.     The  fore- 


for  $254,000 


Premium. 

$3,410  00 
3,277  00 
3.215  50 
3,075  00 
2,575  50 
2.221  81 

2,098  65 


S.  N.  Bond  &  Co.  and  White,  Weld  &  Co.,  both  of  New  York,  at  4.90% 
int.  plus  $30  12  premium.     Other  bidders,  all  of  New  York  ^  werePremium. 

Bernhard.Scholle&Co 4.99  

Bond  &  Goodwin 5.05  «Ynrt 

Goldman,  Sachs  &  Co.,  for  $485,000  notes --  4.98  $5  OU 

ROCKPORT,  Atchison  County,  Mo.— BONDS  VOTED— BONDS 
TO  BE  SOLD  LOCALLY.— On  Feb.  15  the  quostion  of  issuing  $5,000  6% 
well-finishing  bonds  carried  by  a  vote  of  137  to  8.  The  bonds,  we  are 
advised,  will  be  sold  locally. 

ROUNDUP  SCHOOL  DISTRICT  (P.  O.  Roundup),  Musselshell 
County,  Mont.— BOND  ELECTION—  To-day  (Mar.  2)  the  question  of 
issuing  $28,000  school-building  will  be  submitted  to  the  voters,  it  is  stated. 

ROY,  Mora  County,  N.  Mex.— BOJVD  ELECTION.— On  Apr.  2  a 
proposition  will  be  submitted  to  the  voters  providing  for  the  issuance  or 
$45,000  20-30-year  (opt.)  water-works  bonds  at  not  exceeding  6%  int. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— NO  BIDS  RECEIVED- 
BONDS  TO  BE  RE-OFFERED. — No  bids  were  received  for  the  $38,800 
4H%  road  bonds  offered  on  Feb.  25  (V.  106,  p.  843).  The  bonds,  it  is 
stated,  will  be  re-advertised  for  sale  at  once. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Caro.— 
BOND  SALE. — On  Feb.  11  6%  township  road  bonds  were  disposed 
or  at  par  as  follows:  $20,000  Colfax  Twp.  bonds  to  the  Bank  of  Ellcnboro 
and  $15,000  High  Shoals  Twp.  bonds  to  the  Haynes  Bank.     Denom.  $1  ,U0U. 

ST.  PAUL,  Minn. — BIDS. — The  other  bids  received  for  the  $300,000 
5%  10-year  coupon  (with  privilege  of  registration)  tax-free  refunding  bonds 
awarded  on  Feb.  20  to  a  syndicate  composed  of  the  Minnesota  Loan  & 
Trust  Co.  the  Guaranty  Trust  Co.  and  the  Continental  &  Commercial 
Trust  &  Savs.  Bank  for  $303,840  (101.28)  and  int.  (V.  106,  p.  843).  were- 
Hornblower  &  Weeks  and  ($301, 126 


R.L.Day&Co - $303,447 

Edmunds    Bros 303-240 

Merrill,  Oldham  &  Co 302,433 

Kalman,  Matteson  &  Woods  301 ,510 
Harris  Trust  &  Sav.  Bank--  301,567 
Capital  Trust  &  Sav.  Bank.  300,930 

R.  M.  Grant  &  Co 302,388 

March.  Trust  &  Savs.  Bank  301,920 

All  of 


going  certificates  shall  be  redeemable  at  any  time  when  sufficient  money 
may  be  in  the  Village  Treasury  received  from  persons  owing  arrears  of 
assessments.     Certified  check  for  5%  of  amount  of  bid,  payable  to  Village 

Treasurer,  required.  .    -_ 

BOND  OFFERING. — Village  Clerk  C.  A.  Lewin  is  also  asking  for  propos- 
als until  8  p.  m.  Mar.  11  for  $14,000  5%  refunding  bonds.  Date  Apr.  1 
1918.  Due  $2,000  yearly  on  Apr.  1  from  1919  to  1925  incl.  Int.  A.  &  O. 
Cert,  check  on  a  solvent  bank  for  10%  of  amount  of  bonds  bid  for,  payable 
to  Village  Treasurer,  required. 

PORT  OF  NEW  ORLEANS  (P.  O.  New  Orleans),  La.— BONDS 
PROPOSED. — It  is  reported  that  the  Board  of  Commissioners  has  an- 
nounced that  in  order  to  commence  the  work  of  building  a  shiplock  in  the 
Mississippi,  a  shipbasin  and  a  portion  of  the  proposed  industrial  canal. 
$3,500,000  5%  40-yr.  bonds  are  proposed  with  the  option  of  issuing  $1,000,- 
000  additional. 

*■  PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOJVD  OFFERING.— 
Proposals  will  be  received  by  Cecil  Bachtenkicher,  County  Treasurer. unti 
3.p.  m.  March  15  for  $5,500  4K  %  1-10-year  serial  highway  impt.  bonds. 

QUINCY,  Gadsden  County,  Fla.— BOND  OFFERING.— Proposals 
will  be  received  by  J.  P.  Smith,  City  Clerk,  until  11  a.  m.  April  1  for 
$18,000  5%  serial  bonds.  Denom.  $500.  Int.  M.  &  N.  Due  $1,000 
yearly  on  May  15  from  1919  to  1936,  inclusive.  Certified  check  for  10% 
of  amount  of  bonds  bid  for,  required. 

QUINCY,  Norfolk  County,  Mass.— LOAN  OFFERING.— Proposals 
will  be  received  until  2  p.  m.  March  4  by  the  City  Treasurer,  it  is  stated, 
for  the  purchase  at  discount  of  a  temporary  loan  of  $150,000,  issued  in 

anticipation  of  taxes,  maturing  Dec.  20.  ., 

RANDALL  COUNTY  (P.  O.  Canyon),  Tex.— BOJVD  SALE.— James  N. 
Wright  &  Co.,  of  Denver,  have  been  awarded  $50,000  5J^%  40-year  road 
and  bridge  bonds  for  $50,250  (100.50)  and  interest.     Denom.  $1,000. 
REIDSVILLE,  Rockingham  County,  No.  Caro.— BOND  OFFERING. 

Sealed  bids  will  be  received  until  12  m.  March  4  by  E.  B.  Ware.  Town 

Clerk    for  the  following  gold  bonds  at  not  exceeding  6%  interest: 
$115  000  improvement  bonds.     Due  $8,000  yearly  on  Feb.  1  from  1920  to 
'       '  1928,  incl.    $7,000  Feb.  1  1929   $6,000  on  Feb.  1  1930  and  1931, 

and  $4,000  yearly  on  Feb.  1  from  1932  to  1937,  incl. 
75  000  funding  bonds.     Due  $5,000  yearly  on  Feb.  1  from  1920  to  1928, 
incl  •  $4,000  yearly  on  Feb.  1  from  1929  to  1931,  incl.;  and  $3,000 
yearly  on  Feb.  1  from  1932  to  1937,  incl. 
10  000  sewer  bonds.     Due  $2,000  on  Feb.  1  1920  and  1921  and  $1,000 

yearly  on  Feb.  1  from  1922  to  1927,  incl. 
Denom.  $1  000.  Date  Feb.  1  1918.  Prin.  and  semi-annual  int.  (F.&A.) 
payable  in  New  York.  Certified  check  on  an  incorporated  bank  or  trust 
company  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  Town 
Treasurer  required.  Bids  to  be  made  on  forms  furnished  by  the  above 
Town  Clefk.  Bonds  are  prepared  under  the  supervision  of  the  U.  S.  Mtge. 
&  Trust  Co  of  New  York,  which  wiil  certify  as  to  the  genuineness  of  the 
signatures  of  the  town  officials  and  the  seal  impressed  thereon  and  their 
legality  will  be  approved  by  Caldwell  &  Masslich,  of  New  York,  whose 
opinion  will  be  furnished  purchaser. 

Financial  Statement. 

Estimated  value  of  taxable  property $6,000,000 

Assessed  valuation  of  taxable  property.  1917---------.--------  2,675,581 

Total  bonded  indebtedness  of  the  Town  of  Reidsville,  mcludmg 

these  issues 440,000 

No  floating  debt  will  remain.  -»._»_,_.  „-  „™ 

Total  bonded  debt  of  Reidsville  Graded  School  District 35.000 

Total  debt  of  Reidsville  Township ------  None 

Cash  in  treasury,  being  proceeds  of  sale  of  town  s  electnc-Ught 

plant,  to  be  applied  to  Sinking  Fund _- ^-t---, 30,000 

Amount  of  outstanding  bonds  used  in  construction  and  develop- 
ment of  town's  water  plant -„.._--         75,000 

Outstanding  special  assessments  applicable  to  payment  of  bonded 

debt    -  -  85,000 

The  town's  water  plant  is  self-supporting,  besides  supplying  public 
hydrants  and  municipal  uses,  and  returning  a  generous  sum  for  application 

upon  town  indebtedness.  

Reidsville  Graded  School  District  and  Reidsville  Township  are  the  only 
civil  divisions  whose  territorial  limits  are  approximately  coterminous  with 

those  of  Reidsville.  ,     .       ,_  .      .  „„_ 

Town  tax  rate  per  $1,000,  $1  50.     Population   1910   (Census),  4,828 

1918  (estimated),  7,000.  

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Sealed  bids  will  be  received 
until  2:30  p.  m.  March  4  by  H.  D.  Quinby,  City  Comptroller,  for  the 
$100,000  school-construction,  $20,000  East  Side  trunk  sewer  and  $50,000 
conduit-construction  notes,  payable  four  months  from  March  7  at  the 
Union  Trust  Co.  of  New  York.  The  notes  will  be  drawn  with  interest  and 
will  be  deliverable  at  above  trust  company  March  7.  Bids  must  state  rate 
of  interest  and  designate  to  whom  (not  bearer)  notes  are  to  be  made  payable 
and  denomination  desired.  »--„  ~™ 

NOTE  SALE. — On  Feb.  21  the  ten  issues  of  notes,  aggregating  $753,000, 
to  run  for  four  months  from  Feb.  27  (V.  106,  p.  733),  were  awarded  to 


Northern  Trust  Co ( 

A.  B.  Leach  &  Co- 303.216 

National  City  Co 302,250 

Curtis  &  Sanger 302,733 

James  L.  Martin  &  Co 302,310 

Halsey,  Stuart  &  Co 303,330 

E.  H.  Rollins  &  Sons 303,534  .. 

The  German  Roman  Catholic  Aid  Assn.  bid  for  $100,000  bonds, 
the  above  bidders  bid  offered  and  accrued  interest.  „ 

SALEM,  Columbiana  County,  Ohio.— BONDS  AUTHORIZED.— 
Reports  state  that  the  City  Council  on  Feb.  19  passed  an  ordinance  provid- 
ing for  the  issuance  of  $35,000  5)4  %  sewage-disposal  plant  bonds.  Denom. 
$1,000. 

SAN  ANTONIO,  Bexar  County,  Tex.— BONDS  APPROVED  BY 
FEDERAL  RESERVE  BOARD.— Local  papers  state  that  the  Federal  Reserve 
Board  at  Washington  has  given  its  consent  to  the  issuance  or  Jl.Uuu.UUU 
bonds  for  civic  improvements. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BONDS  NOT  SOLD. 
—No  satisfactory  bids  were  received  for  the  $39,895  06  5%  coupon  Mud 
Creek  Joint  county  ditch  bonds  offered  on  Feb.  25  (V.  106,  p.  628) -The 
County  Commissioners,  it  is  stated,  will  make  an  effort  to  sell  the  issue  at 
private  sale. 

SCIO,  Harrison  County,  Ohio.- BOND  SALE —On  Feb  5  $5 i.OOO  6 % 
22-year  refunding  bonds  were  awarded  to  W.  L.  Slayton  &  Co.,  of  loieao, 
at  102.210.     Denom.  $500.     Date  Sept.  1   1917.     Int.  M.  &  S. 

SCIOTOVILLE  SCHOOL  DISTRICT  (P.  O.Sciotoville),  Scioto 
County,  Ohio.— BOND  SALE.— On  Feb.  21  the  First  National  Bank  of 
Portsmouth  was  awarded  the  $35,000  5V2%  coupon  school-building  bonds 
(V.  106,  p.  733)  for  $35,072  92  (100.208)  and  interest. 

SHEBOYGAN,  Sheboygan  County,  Wise. — BOND  SALE.— On 
Feb.  18  the  Bank  of  Sheboygan  was  awarded  the  two  issues  of  6%  5-7-year 
(opt)  impt.  bonds,  dated  Mar.  1  1918,  aggregating  $31,900— V.  106. 
p.  733— ror  $32,314,  equal  to  101.297. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOJVDS  AWARDED 
IN  PART.— Of  the  two  issues  of  4^  %  hfehway-topt.  bonto.  aggregating 
$23,360,  offered  without  success  on  Jan.  26— V.  106,  p.  »2o— the  $i.i,y4U 
1-10-year  serial  James  C.  Coleman  et  al  highway-impt.  bonds  of  Washington 
Twp  were  awarded  on  Feb.  25,  it  is  stated,  to  J.  N.  Wild  &  Co.  of  Indi- 
anapolis at  par  less  $200  given  as  a  bonus  to  purchaser. 

SPRINGPORT  SCHOOL  DISTRICT  (P.  O.  Springport),  Jackson 
CountyVMichf-BCWDS  A  UTHORIZED .-Taxpayers  of  this  district  have 
voted  to  issue  it  is  stated  $35,000  school-building  bonds. 

STRUTHERS,  Mahoning  County,  Ohio.— BOJVD  SALE.— On  Feb.  15 
the  $7  600  6%  2-11-year  serial  municipal  bldg.  bonds  dated  Feb.  15  1918 
(V  106  p.  520)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $7,753 
(102.013)  and  int.     Other  bidders  were:  _  _  n4 

Tillotson   &   Wolcott  Co.,   Cleveland-- 7  7ni  art 

Durfee,  Niles  &  Co.,  Toledo.-- '''"2  ?X 

Struthers  Savings  &  Banking  Co 7'a<?o  00 

Seasongood  &  Mayer.  Cincinnati-------------- 7fi9S  12 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 7,b28  l~ 

SUGAR  BOWL  DRAINAGE  DISTRICT,  Manatee  County .  Fla.— 
BOND  SALE.— On  Feb.  9  the  $29,800  6%  drainage  bonds  due  $9,800  in 
1  Q9«  «l n  nnn  in  1033  and  $10,000  In  1938  and  dated  Mar.  1  1918 — V. 
106 %  415-were  awarded,  it  >  is stated,  to  the  Southern  Florida  Drainage 
&  Construction  Co.  of  Arcadia  at  95.  ._  , 

SUGAR  CREEK  TOWNSHIP  SCHOOL  DISTRICT  NO.  7,  Hancock 
CountV,  Ind.-BOJVD  OFFERING  .-Proposals  will  be  received 1  by  Scott 
Bradenbure  Town  Trustee,  until  1  p.  m.  Mar.  15  for  $57,000  5H% 
bonds.  DOTom.  $3,800.  Date  Feb.  15  1918.  Int.  semi-ann.  Cert, 
check  for  5%  of  bid  required. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOJVD  SALE.— 
On  Feb.  9  the  "wo  issues  of  Aii%  1-10-yr.  serial  road  bonds .aggregating 
$225  100— V    106.  p.  521— were  awarded  at  par  and  int.  as  follows 
$102  700William  A    Dresser  et  al  road  bonds  of  Fairfield  Twp.  to  J.  F. 

122*400  A  V ^k^off^et'afWbonds  of  Fairfield  Twp.  to  the  Meyer- 

1JJ'*UU  A  Kiser  Bank  and  Breed,  Elliott  &  Harrison,  jointly,  both  or 

Indianapolis. 

BOND  OFFERING.— Proposals  will  be  received  by  M.  Sucese.  County 

TrSoruntn  2  p.m.March8for  $6,400  4^%  10-year  highway-improve- 

ment  bonds 


DPEKA.Kans.-JVO  BONDS  COiVr^P^TBD.^onc^ngJ*e 
;he  City  of  Topeka  was  contemplating 
Wasson,  City  Commissioner,  writes  us 
and  will  not  until  probably  July  1  next 
•At  that  time,"  he  says,  "we  expect  to  have  a  s: 


reno?ts  that  the  City  or  Topeka  was  contemplating  the  Issuance  of  street 
bonds  WHWarssoynCityCommissioner,  writes  us  that  no  bonds  are  to 
be  issued  now,  and  will  not  until  probably  July  1  next 


issue,  but  will 
probablTnot  ^ut'them  on  the  public  market,  as  they  sell  very  well  here  at 
par  and  accrued  interest." 

PrcSs^S^^^^^^ 

oT^ashilr's  check  for  $1000  required.  Bids  must  be  unconditional 
DeHwrv  of  bonds^will  be  made  at  Tuscaloosa  upon  payment  of  purchase 
Drice  Piu- chaser •responsible  for  delivery  elsewhere  The  opinion  of 
q^ro'v  Vrforndike  Palmer  &  Dodge  or  Boston  as  to  the  legality  or  these 
hnnd< Twill  be tuYnfshed  by  city  and  considered  rinal .  Official  circular  states 
th°antdthWere  is"  no^ontroveW  or  litigation  Penmn^or^eatened^concerning 


:he"vaiiditv  oY  these  bonds,  the  corporate  existence  or  boundaries  or  the 
^,?n7Hnaitv  or  the  title  of  the  present  officers  to  the  respective  offices. 
No  orevloul'issue^ Tor 'bonds  have  been  contested.  Interest  and  principal 
S  alf bZds  prevfously  issued  always  have  been  paid  promptly  at  maturity. 
01  d.11  uu  y  Financial  Statement.  n 
True  value  or  taxable  real  and  personal  property  (estimated)  $14,674,800 
Assessed  valuation  ror  1917  taxes  on  real  and  personal  property- 
Total  bonded  debt  (exclusive  or  special  assessments  bonds) 

Special  assessment  bonds  Tor  public  improvements 

Indebtedness  existing  in  other  forms.---— 

Appraised  value  or  property  owned  by  the  city.-- 
Present    population,    est..    12,000;    population 
tax.  rate,  5  mills. 


19107  8". 407 


4,891,600 
502,800 
192,200 
2,824 
483.393 
Present 


952 
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TROY,  N.  Y.—BOND  SALE.— On  Feb.  26  the  Troy  Savings  Bank 
of  Troy  was  awarded  the  $100,000  5%  tax-free  certificates  of  indebtedness 
or  revenue  bonds,  dated  Feb.  26  1918 — V.  106,  p.  844 — for  $100  052 
(100.052)    and   int.     Due   April    18    1918. 

URIAH,  Mendocino  County,  Calif. — BONDS  PROPOSED. — An 
ordinance  has  been  introduced  in  Council  providing  for  the  issuance  of 
$10,000  septic-tank  construction  bonds.     Albert  M.  Hardie  is  City  Clerk. 

VALLEY  TOWNSHIP  (P.  O.  Portsmouth),  Scioto  County,  Ohio. — 
BOND  SALE. — On  Feb.  11  the  First  National  Bank  of  Portsmouth  was 
awarded  $5,500  5%  1-6-year  serial  town-hall-building  bonds.  Denom. 
$500.     Int.  M.  &  S.     No  other  bids  were  received. 

VAN  WERT,  Van  Wert  County,  Ohio. — BONDS  AUTHORIZED. — 
It  is  stated  that  the  City  Council  in  a  special  session  has  authorized  an 
issue  of  $8,500  bonds. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  SALE.— On 
Feb.  15  the  $20,000  20-year,  $8,500  and  $5,500  10-year  4H%  serial  road 
bonds  dated  Feb.  15  1918 — V.  105,  p.  521 — were  awarded  to  the  La 
Fontaine  Bank  of  La  Fontaine  at  par  and  int.  Denom.  $275,  425  and  $500. 
Int.  M.  &  N. 

WALLA  WALLA  COUNTY  DRAINAGE  DISTRICT  NO.  2.  (P.  O. 
Walla-Walla),  Wash.— BOND  SALE.— On  Feb.  20  $60,000  impt.  bonds 
were  awarded  to  contractors.  The  bonds  are  due  3%  1920,  4%  1921, 
5%  1922  and  1923,  6%  1924,  7%  1925,  and  10%  from  1926  to  1932,  incl. 

WALTHILL  SCHOOL  DISTRICT  (P.  O.  Walthill),  Thurston 
County,  Neb. — BOND  SALE. — On  Feb.  2  the  Peters  Trust  Co.  of  Omaha 
was  awarded  $7,000  5J^%  school-bldg.  bonds  at  par.  Denom.  $1,000. 
Date  Feb.  1  1918.     Due  $1 ,000  yearly  on  Jan.  15  from  1928  to  1934.  incl. 

WASHINGTON    SCHOOL    TOWNSHIP,     Miami    County,     Ind.— 

BOND  SALE.— The  $17,000  4)4%  1-12-year  (serial)  school  bonds  dated 
Feb.  1  1918  and  offered  on  Feb.  2 — V.  106.  p.  210 — were  awarded  to  the 
Wabash    Valley   Trust   Co.    of  Peru  at  par. 

WATAUGA  COUNTY  (P.  O.  Boone),  No.  Car. — BOND  OFFERING. 
— W.  R.  Gragg.  Clerk  of  Board  of  Commissioners,  will  receive  proposals 
until  10  a.  m.  April  1  for  $50,000  5%  5-30-year  road  bonds.  Certified 
check  for  1%  of  amount  of  bonds  bid  for  required. 

WAUSAU,  Marathon  County,  Wis. — BONDS  AUTHORIZED. — The 
City  Council  at  a  recent  meeting  authorized  the  issuance  of  $100,000  5% 
school   bonds. 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dayton),  Mont- 
gomery County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  Wm.  E.  Surrell,  Clerk  of  Board  of  Education,  until  1  p.  m.  Mar.  11 
for  $2,800  6%  coupon  school  bonds.  Auth.  Sees.  5656,-7625-27  of  Gen. 
Code.  Denom.  $280.  Int.  M.  &  S.  Date  Mar.  1  1918.  Due  $280 
yearly  on  Mar.  1  from  1919  to  1928,  incl.  All  bids  must  be  unconditional 
and  be  accompanied  by  a  cert,  check  for  $250.  All  bidders  must  satisfy 
themselves  as  to  the  legality  of  bonds  prior  to  submitting  their  bid. 

WEST  ALLIS,  Milwaukee  County,  Wis.— BOND  OFFERING. — The 
Mayor  and  Finance  Committee  of  the  Common  Council  will  receive  pro- 
posals until  2  p.  m.  Mar.  16  for  $180,000  5%  coupon  school  bonds.  Denom. 
$1,000.  Date  Mar.  1  1918.  Auth.  Chapters  40a  and  41  of  Statutes  of 
1915.  Int.  semi-ann. — M.  &  S.  Due  $5,000  on  Mar.  1  1919  and  1920 
and  $10,000  yearly  on  Mar.  1  from  1921  to  1937,  incl.  Purchaser  to  fur- 
nish blank  bonds.  Certified  check  for  5%  of  amount  of  bonds  bid  for 
required. 


WEST  MANSFIELD,  Logan  County,  Ohio. — BOND  SALE. — On 
Feb.  18  the  $1,500  6%  3-7-yr.  serial  tax-free  coupon  Series  No.  3  emergency 
bonds,  dated  Jan.  1  1918. — V.  106,  p.  629, — were  awarded  to  the  Farmers 
State  Bank  at  par  and  int.  A  bid  was  also  received  from  the  Union  Bank- 
ing Co.  of  West  Mansfield  at  par. 

WILMINGTON,  New  Hanover  County,  No.  Caro. — BOND  SALE. — 
On  Feb.  27,  Harris,  Forbes  &  Co.  of  N.  Y.  were  awarded  the  $75,000 
1-10-yr.  funding  and  $25,000  1-25-yr.  permanent  impt.  bonds  offered  on 
that  day— Vol.   106,  p.   845— at   101.181. 

Other  bidders  were: 


J.  C.  Mayer  &  Co.,  Cin 100.852 

R.  M.  Grant  &  Co.,  Chic_-.100.758 
Baker,  Watts  &  Co.,  Balti_.  100.710 


F.  C.  Hoehler  &  Co.,  Tol-._100.465 
Kaufman-Smith-Emert    In- 
vestment Co.,  St.  Louis-.100.332 
.Breed,  Elliott  &  Har.,  Cin. .100. 153 
A  bid  of  par,  with  allowance  for  expenses  was  received  from  the  Provident 
Sav.  Bank  &  Trust  Co.  of  Cincinnati. 

WORCESTER,  Worcester  County,  Mass. — BOND  SALE. — On  Mar.  1 
$25,000  4lA%  sewer  bonds  were  awarded,  it  is  stated,  to  Blodget  &  Co. 
of  Boston  for  $25,008  50.  equal  to  100.034. 

WORCESTER  (P.  O.  Phillips),  Price  County,  Wis. — BOND  ELEC- 
TION.— An  election  will  be  held  to-day  (Mar.  2)  to  vote  on  the  issuance 
of  $10,000  5%  road  bonds.  Denom.  $100.  Date  Mar.  1  1918.  Int. 
M.  &  S.     Due  $2,000  yrly  on  Mar.  1  from  1919  to  1923  incl. 

WYANDOTTE  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BOND. 
OFFERING. — W.  P.  Reile,  County  Auditor,  wi.l  receive  bids  until  11:30 
a.  m.  March  9  for  $25,120  5%  coupon  Sycamore  Twp.  road-improvement 
bonds.  Auth.  Sec.  6929,  Gen.  Code.  Denom.  20  for  $1,000  and  20  for 
$256.  Date  Mar.  1  1918.  Principal  and  semi-annual  interest  payable  at 
office  of  County  Treasurer.  Due  $1,256  each  six  months  from  Sept.  1 
1918  to  March  1  1928,  incl.  Certified  check  on  a  solvent  bank  for  5%  of 
amount  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

YOAKUM  COUNTY  (P.  O.  Yoakum),  Tex.— ELECTION.— On 
April  2  an  election  will  be  held,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$50,000   hospital   bldg.   bonds. 


CANADA,    its    Provinces    and    Municipalities. 

ASHFIELD  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
H.  O'Hara  &  Co.,  of  Toronto, have  been  awarded  $2,000  7%  15-installment 
debentures. 

HEATON  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— Re- 
cently this  district  awarded  $2,000  7%  15-installment  debentures  to 
H.  O'Hara  &  Co.,  of  Toronto. 

JOFFRE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— This 
district  has  awarded  $1,200  7%  15-installment  debentures  to  H.  O'Hara  & 
Co.,  of  Toronto. 

LAUDERVILLE  SCHOOL  DISTRICT,  Man.— DEBENTURE 
SALE. — An  issue  of  $1,500  7%  15-installment  debentures  has  been  awarded 
to  H.  O'Hara  &  Co.,  of  Toronto. 

LISTOWEL,  Ont—  DEBENTURE  OFFERING.— Proposals  will  be 
received  by  W.  E.  Binning,  Town  Treasurer,  for  $39,645  86  6%  deben- 
tures, payable  in  20  years.     Int.  ann. 
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NEW  LOANS 


$130,000 

CITY  OF  MONTGOMERY,  ALABAMA, 

5%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Commissioners  of  the  City  of  Montgomery 
until  11:00  o'clock  a.  m.,  TUESDAY.  MARCH 
19TH,  1918.  for  the  purchase  of  all  of  an  issue  of 


5% 


Siso.oeo  oo 

REFUNDINQ   BONDS. 


Said  bonds  will  be  Issued  to  refund  $150,000  00 
Bonds  Issued  to  build  Sanitary  Sewers  on  May  1st, 
1X58.  which  mature  May  1st.  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
doQars  each,  and  will  be  dated  May  1st.  1918, 
and  will  mature  May  1st  1948.  bearing  Interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually oa  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  Interest  of 
said  bonds  wtU  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  In  the  City  of 
Boston,  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  Interest  from  the  date  of  the  bonds  to 
the  dste  of  delivery.  The  right  is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  O.  J.  Fay, 
Clerk  of  the  City  of  Montgomery,  and  enclosed 
In  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  SI  .500  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Thornrtlke,  Palmer  St 
Dod#e,  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  Kenulnenesi 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  Impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January  15th,  1918. 

O.  J.  FAY. 
Clerk  of  the  City  of  Montgomery. 


IINING  ENGINEERS 
H.  M,  CHANCE  &  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Drexel  Bldg.  PHILADELPHIA 


Mar.  2  1918.] 


THE  CHRONICLE 


953 


LONDON.  Ont.— BOND  SALE.— On  Feb.  22  a  syndicate  composed  of 
A  E.  Ames  &  Co.,  the  Dominion  Securities  Corp.,  Ltd.,  and  Wood, 
Gundy  &  Co..  was  awarded  $1,000,000  6%  gold  coupon  bonds,  maturing 
$500,000  Mar.  1  1923,  and  $500,000  Mar.  .1  1928.  Denoms  *5<»  *,?£ 
$1  000  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
It  Bank  of  Montreal  in  Toronto,  London  or  New  York  City,  at  the  holder  s 

op  lon'  Financial  Statement.  .  n 

Assessed  value  for  taxation -...  —  ---$ 40,W/.aiu 

Exemptions  not  included  above ..$4,114,l»u 

General  Debenture  debt V«>V5nn     '•Z8y-i^° 

Less— Sinking    fund $ootoo- 

Water-works   debentures ^c'S's 

Light  and  power  debentures ..-— • »™'S? 

London  and  Port  Stanley  Railway  debentures 9b9.2U4 


tions  of  $100,  $500  and  $1 ,000.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable 
at  Bank  of  Montreal,  Fredericton,  St.  John,  Montreal,  Toronto  or  New 
York,  at  the  holder's  option. 

Financial  Statement. 

Assessed  valuation  for  municipal  purposes $125,457,209 

Total  debenture  debt  (including  this  issue) 16,919,146 

Less — St.  John  &  Quebec  Railway  debentures $5,950,000 

Sinking    fund 1,027,500 

Bonds  redeemed  this  year 98,290 

7.075,790 


Net  debenture  debt -,-- $   'fillnQfi 

Local  improvement  debt  (property  owner  s  share) ksq'-Jqo 

Value  of  municipality's  assets - — o.oov.ov* 

Population,  55,887. 

MAKINSK  SCHOOL  DISTRICT,  Man.-pEBENTURE  SALE.- 
J.  A.  Thompson,  of  Winnipeg,  has  purchased,  it  is  stated,  S7.0UU  oy2  /o 
20-year  debentures. 

K>  MONTREAL,  Que.— BOND  OFFERING.— The  Bank  of  Montreal , 
fiscal  agent  for  the  city,  is  authorized  to  offer  $6,900,000  6%  refunding 
gofdcofpon  bonds  for  public  sale  on  behalf  of  the  city  at  par  without 
Iccrued  interest,  payment  to  be  made  in  full  on  Apr  8 1918.  against  de- 
livery of  the  bonds  at  any  branch  in  Canada  of  the  Bank  of  Montreal  or 
of  any  bank  the  applicant  may  specify  or  at  the  agency  of  the  Bank  of 
Montreal,  in  New  York  or  Chicago.  A  full  half-year  s  interest  will  be  paid 
June  1  1918  giving  a  net  yield  to  the  investor  of  about  6}i%.  .  Denom.s 
$100,  $500  and  $1,000.  "bate  Dec.  1  1917.  Prin.  and  semi-ann  int. 
(J/&  D.)  payable  at  City  Treasurer's  office  or  at  agency  of  Bank  of  Mon- 
treal in  New  York.  Due  Dec.  1  1922.  The  issue  is  made  to  refund  a  Uke 
amount  of  3-year  5%  notes,  the  original  issue  having  been  made  for  public 
works  in  anticipation  of  a  permanent  loan.  ,.q„„;™>h  iw  tho 

Applications  for  the  bonds,  which  began  Feb.  25.  will  be  received  by  the 
Bank  of  Montreal,  Montreal,  or  any  of  its  branches  The  offering  is 
Object  to  withdrawal  on  or  before  Mar  18  1918.  Applications i  should  be 
addressed  to  the  Bank  of  Montreal,  Montreal,  and  should  contain  full 
instructions  as  to  place  of  delivery  and  payment  suitable  to  the  applicant 
and  the  denominations  of  bonds  preferred.  The  issue  is  made  with  the 
approval  of  the  Minister  of  Finance  ,  Ottawa. 

ONTARIO  (Province  of).— DEBENTURE  SALE.— A  syndicate  com- 
nnstd  of  A  E  Ames  &  Co..  the  Dominion  Securities  Corp.  Ltd.,  and 
$ood  Gundy  &  Co.  uncompleted  negotiations  for  $3,000,000  Province 
Xf  Ontario  6%  10-vear  gold  coupon  (with  privilege  of  registration) _  deben- 
tures dlied  Feb  1  1918  Denoms.  $100.  $500  and  .$1,000  Prin  and 
S-ann.  int  (F.  &  A.)  payable  in  Toronto ,  W umipe g  and ^Montreal. 
Gross  indebtedness  (incl.  this  issue),  $71,505,921.  Total  assets  (estO. 
$548,128,058.     Estimated    value    of    taxable    property,    $2,000,000,000. 

^feateo^.'OOOiOOO  of  ?hese  debentures  was  reported  by  us  on  Feb.16  . 
NEW  BRUNSWICK  (Province  of).— DESCRIPTION  OF  BONDS.— 
The  $1  000  000  6%  20-year  gold  coupon  (with  privilege  of  registration) 
Ss  recently  purchased  jointly  by  J.  M.  Robinson  &  Sons  and  A,  E. 
Ames  &  Co.,  V.  106\  p.  845.  are  dated  Feb.  15  1918  and  are  in  denomina- 


Net  debenture  debt... $9,843,356 

Indirect  liabilities  (guarantees  fully  secured) 2,013,000 

Total  assots  of  the  Province,  over 38,000,000 

Annual  subsidy  received  from  the  Dominion  Government 637,976 

Population.  351,889.     Area,  27,985  square  miles. 

PETROLIA,  Ont. — DEBENTURE  OFFERING. — Proposals  will  be 
received  by  John  McHattie,  Town  Clerk,  until  5  p.  m.  Mar.  4,  for  $26,- 
742  52  6%  debentures.  Prin.  and  ann.  int.,  payable  in  19  equal  install- 
ments. 

RENFREW  COUNTY  (P.  O.  Pembroke),  Ont.— DEBENTURE 
SALE. — On  Feb.  20  the  Bank  of  Ottawa  at  Pembroke  was  awarded  the 
$75,000  5H%  10-year  debentures  dated  Feb.  1  1918  (V.  106,  p.  734)  for 
$72,373  80    (96.49)    and   interest.     Other   bidders  were: 


C.  H.  Burgess  &  Co *$71,305  50 

Geo.  A.  Stimson  &  Co..  *71,257  50 
W.  L.  McKinnon  &  Co..  *70,779  75 
W.  A.  MacKenzie  &  Co.   *70,515  00 


Canada  Bond  Corp *$70,350  00 

Aemilius  Jarvis  &  Co...     70,312  50 

Brent,  Noxon  &  Co 70,31144 

*  And  accrued  interest. 


ROCKY  HILL  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
An  issue  of  $2,000  7%  15-year  bonds  has,  it  is  stated,  been  awarded  to 
J.  A.  Thompson,  of  Winnipeg. 

ST.  LAMBERT  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
H.  O'Hara  &  Co.,  of  Toronto,  have  been  awarded  $2,000  debentures. 

SHAUNAVON,  Sask.— DEBENTURE  OFFERING.— Proposals  will 
be  received  by  F.  G.  Horsey,  Town  Clerk,  until  Mar.  16  for  $10,000  7% 
debentures. 

SANDWICH,  Ont.— DEBENTURE  SALE.—G.  IT.  Burgess  &  Co.,  of 
Toronto,  have  been  awarded,  it  is  stated,  $38,326  10-installment,  $7,950 
15-instaliment,  $4,165  20-installment  and  $21,769  25  25-installment  6%  de- 
bentures. The  price  paid  for  the  four  issues,  aggregating  $72,215  was 
$68,130.  equal  to  94.343. 

SMITH'S  FALLS,  Ont.— BOND  OFFERING.— Proposals  will  be  re- 
ceived by  J.  A.  Lewis,  Town  Clerk,  until  6  p.  m.  Mar.  4  for  $23,120  29, 
local  impt.  bonds,  payable  in    20  annual  installments. 

SPRINGBURN  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
An  issue  of  $2,000  7%  15-installment  debentures  has  been  awarded,  it  is 
stated,  to  H.  O'Hara  &  Co.,  of  Toronto. 

VICTORIA,  B.  C— DEBENTURES  TO  BE  SOLD  LOCALLY.— Reports 

state  that  the  City  of  Victoria  is  to  float  an  issue  of  $300,000  local  improve- 
ment debentures,  locally.  The  small  sums  obtained  a  year  ago  in  the  way 
of  local  improvement  bonds  by  sales  in  Victoria  justified  the  experiment. 
The  security  is  backed  by  the  credit  of  Victoria  and  will  be  on  such  terms 
as  will  encourage  local  investors.  It  will  also  have  the  advantage,  it  is 
said,  of  keeping  interest  raised  in  assessments  at  home,  for  re-distribution 
among  Victoria's  own  people,   instead  of  money  going  abroad. 
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43  EXCHANGE  PLACE.  NEW  YORK 

LONDON  CHICAGt 


High  Grade 
Investment   Bonds 


Munloipal  and  Corporation 
Issues  Underwritten 

We    specialize    in    securities    ot 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


FINANCIAL 


LUDWIG  &  CRANE 

Successors  to  T.  W.  Stephens  &  Oo 


▲lex.  O.  Humphreys 


Altea  8,  Ml'.ui 


HUMPHREYS*  MILLER,  Inc 

BNGLNKBB3 

Power — Light — Gas 


165  BROADWAY 


NEW  YORK 


Investment  Securities 

SI  Broadway  New  York 


The  Stock  Market 


The  lower  good  securities  decline  the 
better  purchase  they  become,  with  a 
much  higher  yield  for  the  buyer. 

It  is  best  to  watch  conditions  care- 
fully— not  waiting  too  long  before 
using  an  impartial  and  unbiassed 
Service   like   Babson's   Reports. 

Full  Particulars  Free. 

Address  Dept    FC-20  of 


Babson  Statistical  Organization 

WELLESLEY  HILLS,  MASS 

Largest    Organization    of    Its    Character 
in  the  World 


W   C.  Langley  &  Co. 

Investments 
115  Broadway,  New  York  City 


Acta  as 
Executor, 
Trustee, 
Administrator^ 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent. 

interest  aliowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered   1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President* 


954: 


THE  CHRONICLE 


[Vol.  106. 


^financial 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

__  ,    ,     m  ,  New  York,  January  25th,  1918. 

The  Trustees,  to  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,   1917. 

The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917  $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums _ $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,411  15 
Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc.  __  126  99153 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Ix>sses  paid  during  the  year. 


Less:  Salvages _. $336, 896. 32 

He-insurances 503,857.68 


$3,513,653.20 

$    840,754.00 
$2,672,899.20 


Re-insurance  Premiums  and  Returns  of  Premiums .         $1,913,710.65 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857,596.09 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  thk 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  IsM  5  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,  Secretary. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES, 
PHILIP  A.  S.  FRANKLIN. 


TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LKVERICH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. 0o 

Real  Estate  on   Staten  Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable.. 1,038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  loases  under  policies  payable 

In  foreign  countries 598,675.67 

Cash  in  Bank  and  in  Office 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4,765.00 


$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,432,959.00 
1,069,550.96 

301,406.75 
121,989.96 
500.000.00 

365,667.87 

183,517.10 


22,750.10 

3,135.96 

5,722,590.00 


Balance 5,318,322.55 


$18,041,890.25 


Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201.50 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1917,  amounted  to $    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $      63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303.887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be .$8,367,303.84 

—  ,i 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31.  1917 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $112,270,435  75 

Overdrafts 194 

Cash _ 6,554,035  54 

Due  from  Banks 23,441,629  31 

$142,266,102  54 
LIABILITIES 

V  Capital _ $6,000,000  00 

Surplus  and  Undivided  Profits 4,140,155  21 

Reserved  for  Depreciation,  &c 1,310,341  20 

Circulating  Notes 4,886,100  00 

Deposits 125,929,506  13 

$142,266,102  54 


Blinoisltiist&SaviiigsBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -     -     $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  eellent  seonrities.     Buys  and  sells 

Aooounta.    Deals  in  Foreign  Ex-  Government,  Municipal  and 

ehange.    Transaots  a  General  Trust  Business.  Corporation  Bonds. 


jf  manual 


HIGH-GRADE 
SOUTHERN  BONDS 

We  buy  and  sell  high 
grade  tax-secured  municipal 
bonds  of  the  Southern  States 
and  their  sub-divisions  offer- 
ing a  safe  security  with  an 
attractive  yield. 

Write  for  descriptive  booklet. 

BOND   DEPARTMENT 


NEW  ORLEANS 
Resources $35,000,000 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but.  If  you  wish, 
can  act  aa  Executor,  Adminis- 
trator. Guardian.  Kecelver  or 
Trustee.  It  Is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion. 

This  Oompany  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real 
Estate  and  to  the  collection 
and  remittance  of  rents,  inter- 
est and  dividends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF        NEW        YORK 

Eighty     Broadway 

Capital  and  Surplus  $8,600,000 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings  Authorizing  Sam*. 

Rooms  517-520,  111  W.  Monro*  St., 
Harris  Trust  Building 

CHICAGO,  ILLINOIS 


Htquitiation 


NOTICE  OF  LIQUIDATION. 

The  Citizens  National  Bank  of  Mlddletowa, 
located  at  Middletown.  In  the  State  of  Delaware, 
is  closing  Its  affairs.  All  note-holders  and  other 
creditors  of  the  association  are  therefore  hereby 
notified  to  present  the  notes  and  other  claims  for 
payment. 

Dated  January  16,  1918. 

EDWARD  LADLEY. 

Cashier. 
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WILMAM     B.DANA   COMPANY.   PUBLISHERS, 

Front,  Pine  &  Depeyster  Sts..  New  York. 

Oopyrlgntefl  to  1918.  according  to  Act  of  CongreM.  by  WILLIAM  B.  DANA  COMPANY,  to  office  of  Librarian  of  Congresi.  Washington.  I)  O. 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year  ...      70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds            -        -  -      94,769,055.95 

Assets 633,999,569.37 

Insurance  in  Force 1,773,411,526.00 

Annuities  in  Force        -        -                 ...  2,762,078.63 


CHARLES  A.  PEABODY,  President 


WILLIAM   H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHILE, 

GEORGE  T.  DEXTER,  2d  Vice-Presidents 

JAMES  TIMPSON,  / 

WILLIAM  J.  EASTOX,  > 

^„„       „   _    ^T^  (  -        -  -  Secretaries 

WILLIAM   F.  DIX,  S 


"THE    BANK   THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,440,000 

$65,000,000 


S.  O.  BAYNE. 
President. 


C.  C.  THOMPSON, 
Vice-President 

B.  L.  QILL, 

Vice-President. 

W.  K.  CLEVERLEY. 
Vice-President. 

L.  N.  DeVAUSNEY, 
Vice-President. 

H.  W.  DONOVAN, 
Cashier. 


O.  M.  JEFFERDS, 

Asst.  Cashier. 

C.  C.   FISHER, 

Asst.  Cashier. 

J.  D.  SMITH. 

Asst.  Cashier. 

B.   I.  DADSON. 

Asst.  Cashier. 

J.  E.  ORR, 

Asst.  Cashier. 


Accounts  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


Patcrson,  Ti.  3. 

First  National  Bank 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES. 

Time  Loans $2,010,693  65 

U.  S.  and  Other  Bonds -si, 740, 101  51 

$3,750,795  16 

Cash  and  Balances  in  Banks $2,042,434  12 

Due  from  Treasurer  U.  S. 16,300  00 

Demand  Loans 462,751  44 

2,521,485  56 

Real    Estate 308,800  00 

Interest  earned,  not  collected 16,500  00 

$6,597,580  72 
LIABILITIES. 

Capital  Stock,  Surplus  and  Undivided  Profits..  $1,154,431  83 

Circulation 295,997  50 

141st  Dividend 17,500  00 

Interest  and  discount  collected,  not  earned 15,000  00 

Deposits _ 5,114,651  39 

$6,597,580  72 
OFFICERS. 
EDWARD  T.  BELL.  President.         WHITFIELD  W.  SMITH.  Cashier 
ROBERT  J.  NELDEN.  Vice-Pres.     FRED'K  D.  BOGERT.  Asst.  Cash  . 

PROMPT    ATTENTION    QIVEN    TO    COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 


ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 6,900,000 


WILLIAM  WOODWARD,  President 
E.  HAY  WARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
GHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Cashier 


J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Cashier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  E.  CABLE  Jr.,  Asst.  Cashier 
WILLIAM  H.  SU  YD  AM,  Manager  Foreign  Dept. 


•Wew  IPorK  Cits* 

Chemical  National  Bank 

Statement  at  Close  of  Business  Dec.  31  1917. 

ASSETS. 

Loans  and  discounts $54,289,510  33 

U.  S.  bonds  to  secure  circulation 450,000  00 

-       "       "       "       "     U.  S.  Deposits 2,800.000  00 

Other"       "       "       "         "              '• 4,240,000  00 

Bonds,  securities,  etc 1,978,149  41 

Banking  house 730,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 2,498,189  56 

Due  from  banks 2,115,805  20 

Exchanges  for  Clearing  House,  etc 6,177,862  59 

Due  from  U.  S.  Treasurer 137,500  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand — 

Specie $787,312  00 

Legal-tender   notes 237,395  00 

1,024,707  00 

Federal  Reserve  Bank 7,068,426  14 

Customers'  Liability,  account  of  loans 825,000  00 

Interest  Collected,  but  not  Earned 77,538  46 

$83,435,188  99 
LIABILITIES. 

Capital   Stock $3,000,000  00 

Surplus  and  Undivided  Profits 8,636,193  00 

National  bank  notes  outstanding 442,597  50 

State  bank  notes  outstanding 10,825  00 

Letters  of  Credit  and  Acceptances 2,498,189  86 

Reserved  for  Interest  and  Taxes 10,214  84 

Deposits 62,791,683  45 

Bonds  borrowed 4,800,000  00 

Interest  unearned 420,585  34 

Loans  for  account  of  customers 825,000  00 

$83,435,188  99 
H.  K.  TWITCHELL,  President. 
P.  H.  JOHNSTON,  Vice-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

FRANCIS  HALPIN,  Vice-Pres.  J.  G.  SCHMELZEL,  Asst.  Cashier 

I.  B.  HOPPER,  Vice-Pres.  J.  B.  DODD.  Asst.  Cashier. 

E.  H.  SMITH.  Cashier.  S.  T.  JONES,  Asst.  Cashier. 

H.  M.  ROGERS.  Mgr.  Foreign  Dept. 


COAL  •  IRON  KONAL 

NEW  YORK 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES— 

Loans  and  Discounts $8,246,165  69 

United  States  Bonds 1,472.313  73 

Other  Stocks  and  Bonds. --  2,575,919  30 

Due  from  Banks — -  1.179,268  66 

Cash  and  Exchanges. ---  3,075.295  72 

Customers'  Liability  Account  Acceptances 200.110  94 

$16,749,074  04 

LIABILITIES—  „    „ 

Capital   Stock. $1,000,000  00 

Surplus  and  Profits  (Earned) ---  891,145  80 

Circulation 414.000  00 

Unearned  Discount 23,513  48 

Deposits 12,526,546  87 

Postal  Savings  Deposits. --  418,955  00 

Rediscounts  and   Bills  payable  Federal   Reserve 

Bank - 1.125,382  94 

Reserve  for  Taxes  and  Contingencies 110,886  96 

Acceptances  for  Account  Customers 238,642  99 

$16,749,074  04 

JOHN  T.  SPROCTLL.   President. 
DAVID  TAYLOR.  Vice-President  ADDISON   H.   DAY.  Cashier. 
ALLISON  DODD,  Vice-President   WILLIAM  H    JAQUITH.  Asst.  Cash. 
WALLACE  A.  GRAY,  Asst.  Cashier 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31  1917. 

ASSETS— 

Loans  and  Discounts $10,587,863  17 

Bonds  and  Securities 3,678,191  03 

Banking  House 619,500  00 

Customers'  Liability  account  of  acceptances 773,520  01 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States   Treasurer 3,253,507  44 

1118,912,581  65 
LIABILITIES— 

Capital $750,000  00 

Surplus  and  Undivided  Profits 762,604  60 

Circulating   Notes 15,000  00 

Acceptances  Based  on  Imports  and  Exports 773,520  01 

Liberty  Bond  Rediscounts 2,652,750  00 

Bond  Account 15,000  00 

Deposits 13,943.707  14 


$18,912,581  65 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


P.  A.  DRURY,  President. 

C.  A.  EVANS,  Vice-President. 

A.  R.  BRIGHAM,  Vice-President. 


W.  J.  CONLON,  Vice-President. 

C.  S.  PUTNAM,  Cashkr. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable   Terms. 


Hartford -Aetna  National  Bank 


ESTABLISHED  1792 


RESOURCES 


$20,000,000 


A.  Spencer  Jr.,  President 
F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews, Asst.Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton.Asst.Cash. 

A.  G.  Brainerd,  Cashier     D.  W.  Hubbard, Asst.Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT    AT   THE  CLOSE   OF  BUSINESS  DEO.  31,    1917 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation . 

Other  U.  S.  Bonds "       " 

Bonds  and  Stocks 

Tim©  Loans  and  Discounts "   """-" 

Demand  Loans $2,799,126  64 

Due  from — 

Federal  Reserve  Bank 656,320  96 

Other  Banks 1,635,368  02 

U.  S.  Treasurer 25,000  00 

Exchanges 650,647  43 

Cash _ 541,540  58 

Customers'  Liability — Letters  of  Credit . 

Customers'  Liability — Acceptances "I" 

Loans  for  Customers'  Account 


$400,000  00 

300,700  00 

813,233  00 

9,077,804  31 


6,308,003  63 
214,424  92 
335,000  00 
525,000  00 


$17,974,216  87 

Henry  S.  Grew President 

William  S.  B.  Stevens.  .Vice-President 
Hubbard  B.  Mansfield 


LIABILITIES. 

Capital . $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net) 424|o71  88 

Reserves 83,041  37 

Circulation 

Deposits — 

Individual $8,167,995  57 

U.  S.  Deposits 452,535  12 

Bank 1,766,089  63 

Time 44,570  37 

Liabilities    for     Rediscounts,     including    those    with 

Federal  Reserve  Bank 3,562,887  00 

Acceptances  based  ©n  imparts  and  exports 335,000  00 

Customers'  Funds  Loaned 525,000  00 

Letters  of  Credit 3,459  52 

Letters  of  Credit  guaranteed. 210,965  41 


$2,507,113  25 
398,600  00 


$10,431,190  69 


$17,974,215  87 


Alexander  Whiteside. . Vice-President 

Arthur  E.  Fitch Cashier 

Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants   National    Bank 

PROVIDENCE,  R.  I. 

ESTABLISHED   1818 

UNTTED  STATES    DEPOSITARY 

Statement  at  Close  of  Business  Dec.  31   1917. 
RESOURCES— 

Loans  and  Discounts — $7,021,514  17 

United  States  bonds  and  other  securities 3,238,914  75 

Customers'  Liability  account  of  acceptances 647,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house. _ 100,000  00 

Cash  and  due  from  banks 1,302,420  39 

LIABILITIES-  $12,362,349  3^ 

Capital $1,000,000  00 

Surplus  and   undivided    profits 1,284,113  49 

National  bank  notes  outstanding 994,100  00 

Deposits ...     8,437,135  82 

Acceptances  executed  for  customers 647,000  00 

$12,362,349  31 


ROBERT  W.  TAFT,  President 

CHARLES  H.  NEWELL,  Vice-President 
MOSES  J.  BARBER,  Vice-President 
FRANK  A.  GREENE,  Cashier 

WILLARD  I.  ANGELL,  Assistant  Cashier 

HARRY  S.  HATHAWAY,  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


irst   National  Bank 

OF  JERSEY  CITY 

Statement  at  Close  of  Business  Dec.  31   1917. 


RESOURCES- 

Loans  and  discounts $4,747,609  79 

Due  from  banks  and  bankers 7.644,917  42 

Customers'  liability  account  acceptances 75,250  48 

Real  estate  and  securities 627,017  70 

United  States  bonds 1,714,260  00 

Cash 3.122,194  47 

$17,931,239  86 
LIABILITIES— 

Capital $400,000  00 

Surplus  and  undivided  profits 1,307,563  37 

Circulation 388,600  00 

Time    acceptances 75,250  48 

Deposits. i... 15,759,926  01 

$17,931,239  86 


EDWARD  1.  EDWARDS,  President  ROBERT  E.  JENNINGS.Vice  Pres. 
HENRY  BROWN  JR..  Cashier  JACOB  R.  WORTENDYKE.  Asst.Cash 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Clbse  of  Business  Dec.   31   1917. 

RESOURCES— 

Loans  and  investments $11,240,184  55 

Due  from  banks 4,363,509  72 

Customers'  liability,  account  of  acceptances 1,125.000  00 

Exchanges  for  Clearing  House 696,672  34 

Cash  and  reserve.. 2,954,494  46 

$20,379,861  07 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,553,558  25 

Circulation .-.         600,000  00 

Acceptances  under  Commercial  Letters  of  Credit     1,125,000  00 
Deposits... .-  16,101,302  82 

$20,379,861  07 

JAMES  F.  SULLIVAN, 
President. 
WILLIAM  P    SINNETT.  FRED     F    SPELLISSY. 

Vice-President  &  Cashier  Assistant  Cashier 

R.  LIVINGSTON  SULLIVAN.  Wg  H.  TRAPPE. 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
ohanges  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 
RESOURCES  LIABILITIES 


Loans  and  Investments $59,217,039  80 

Letters  of  Credit  and  Acceptances 4,519,460  07 

Due  from  Banks 16,718,542  01 

Exchanges  for  Clearing  House 3,246,135  11 

Cash  and  Reserve 7, 218,° 42  90 


$90,920,019  89 


apital _. $2,000,000  00 

urplus  and  Net  Profits 5,012,652  05 

eserve  for  Depreciation  in  Securities 374,561]52 

irculation. 1,082,700  00 

etters  of  Credit  and  Acceptances 4,519,460  07 

ue  Federal  Reserve  Bank 4,830,104  94 

eposits 73,100,541  31 

$90,920,019  89 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


ALBERT  W.   PICKFORD,   Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 


OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN   EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK.  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr..  Assistant  Cashier 

W    R    HUMPHREYS,  Assistant  Cashier. 


Charter  No.   1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed   Report   at  Close   of   Business   Dec.   31   1917. 

RESOURCES 

Cash  and   Reserve $3,264,889  81 

Exchanges  for  Clearing  House 2,578,680  30 

Due  from  Banks 8,319,411  40 

$14,162,981  51 

Loans  and  Investments 30,106,758  15 

Interest   Earned   but    Uncollected 124,789  44 

Customers'   Liability  for   Acceptances   Executed 862,614  33 

Total $45,257, 

LIABILITIES. 

Deposits $38,226, 

Capital 1,500, 

Surplus  and   Undivided   Profits. $1,846,643  97 

Dividend  payable  Jan.  1,  1918 37,500  00       Ejj 

Interest  and  Discount  Collected  but  Not 

Earned 138,862  43 

Reserved  for  Taxes 64,861  50 

Reserved  for  Interest 4,952  34 

■ —     2,092, 

Acceptances    of    other    banks    discounted 200, 

Rediscounts 2,375, 

Acceptances   Executed  for   Customers 862, 

Total $45,257,143  43 

WM.  A.  LAW 
President 
KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


143  43 

448  86 
000  00 


820  24 
000  00 
260  00 
614  33 


"  Strength    and    Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National    Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total    Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917 


RESOURCES. 

Loans  and  discounts $64,744,559  68 

Due  from  banks 34,195,450  92 

Exchanges  for  Clearing  House 8,827,739  58 

Cash  and  reserve. 9,626,667  99 

Customers'   liability   under  letters   of  credit 

and  acceptances 10,960,740  03 


$128,355,158  20 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,517,243  83 

Reserved  for  taxes 150,000  00 

Letters  of  credit 6,444,749  74 

Acceptances 6,107,779  03 

Acceptances  of  other  Banks  sold 718,497  05 

Notes  and  bills  discounted 2,822,925  00 

Bonds  borrowed 500,000  00 

Deposits 104,593,963  55 


$128,355,158  20 


CHARLES  P.   BLINN.  JR..   Vice-President 
HORACE   FORTESCUE.   Vice-President 
O.   HOWARD   WOLFE.   Cashier 
STEPHEN   E.  RUTH.   Assistant  Cashier 


LEVI   L.  RUE,  President 


WILLIAM  S.  MADDOX.  Vice-President 
DAVID   W.   STEWART,   Assistant  Cashier 
FRANK  P.  STEVENS.  Assistant  Cashier 
EDGAR  ROSS,  Mgr.  Foreign  Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OE  BUSINESS  DECEMBER   11,   1917 


ASSETS. 

Reserve  in  Federal  Reserve  Bank $3,897,193  24 

Cash  in  Vault  and  Banks 5,579,049  22 

Loans 22,348,434  67 

Securities 21,613,401  52 

Real  Estate 3,365,187  82 

Customers'  Liability  acct.   Acceptances _  _  750,000  00 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,093,480  95 

Deposits 43,980,883  52 

Dividend  Payable  January  2,  1918 225,382  00 

Drafts  and  Bills  Accepted ...         750,000  00 

Notes  and  Bills  Rediscounted 1,503,520  00 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 


$57,553,266  47 

OFFICERS. 

E.  B.  MORRIS,  President. 


$57,553,266  47 


A.  A.  JACKSON,  Vioe-Presldent. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN    M.    STEERE,  Trust  Ofioer. 

G.  L.  BISHOP  JR.,  Asst.  Trust  Offloer. 


JOHN  M.  OKIE,  Asst.  Real  Estate  Officer. 

ACTS   AS   EXECUTOR,    ADMINISTRATOR,    TRUSTEE,    ASSIGNEE   AND    RECEIVER. 

FINANCIAL   AGENT   FOR   INDIVIDUALS    OR   CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


ffort  TKHortb,  Uesas. 


Fort  Worth  National  Bank 

FORT  WORTH  TEXAS 

Statement  at  Close  of  Busine$*   Dec.  31  1917. 

RESOURCES. 

Loans  and  Discounts $7,601,934  03 

Banking  House -- -  240,000  00 

Other  Real  Estate 41.120  13 

United  States  Bonds  to  Secure  Circulation 600.000  00 

Liberty  Loan  Bonds  Paid  in  Full 847,750  00 

Other  Bonds ---  425,600  00 

Bonds  to  Secure  Postal  Savings  Fund 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 2,253  93 

Revenue  Stamps.- - - 2,670  36 

Other  Securities 1.576  02 

Federal  Reserve  Bank  Stock 36,000  00 

Due  from  Banks.-- $3,801,188  64 

Cash  in  Vault - 824.714  39 

4.625.903  03 

$14,489,707  50 

LIABILITIES. 

Capital   Stock $600,000  00 

Surplus  and  Profits  (earned) 1,292,027  26 


Circulation 

Dividends  Unpaid 

Deposits — 

Individual -- $6,914,519  78 

Banks 5,157,888  46 


489,200  00 
36,072  00 


12,072,408  24 


$14,489,707  60 
OFFICERS. 

K.  M.  VAN  ZANDT,  President 
ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R,  W.  PENDER.  Asst.  Cashier  H.   P.   SANDIDGE,   Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES. 

Loam  and  Discounts $25,001,051  60 

U.    S.    Bonds .- 2,770,600  00 

Stock  In  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities 889,928  70 

Banking  House.  Furniture  and  futures 1,800,000  00 

Other  Real  Estate 50,560  83 

Cash,  Due  from  Banks  and   U.  S.  Treasurer 12,627,499  75 

Customers'  Liability  Letters  of  Credit 403,302  38 

Customers'  Liability  Account  of  Acceptances 1.610,532  50 

Total $45,278,376  76 

LIABILITIES— 

Capital   Stock $2,500,000  00 

Surplus  and  Profits 1,783,955  16 

Circulation 1,517,300  00 

Deposits- 35,645,353  35 

Reserved  for  Taxes — ..... . ....  60,000  00 

Letters  of  Credit 408,302  08 

Acceptances — Customers'  Accounts 1,310,532  60 

Dividends  declared 150,000  00 

Discounts  collected — not  earned 103,232  37 

Bills  payable 1,500,000  00 

Total - $45,278,375  76 

JOHN  E.  BOUDEN  JR..  President 

PRANK  B.  WILLIAMS.  Vlce-Pres.  JNO.   B.   FERGUSON.   Vlce-Pres. 
HARRY  T.  HOWARD.  Vice-Pres.  and  Cashier 

J.  D.  O'KEEFE,  Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier 

MAURITZ  PYK,  Vlce-Pres.  N.  E.  BERTEL,  Assistant    Cashier 

CHAS.  de  B.  CLAIBORNE.  S.  J.  McMAIN.  Assistant  Cashier 

Vice-President  W.  B.  ALLISON,  Assistant  Cashier 

N.  M.  WHITNEY.  Vlce-Pres.  LEEDS  EU8TIS.  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice,  is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OP  BUSINESS  DEC.  31    1917. 


RESOURCES 

Loans  and  discounts $44,861,709  32 

Due  from  banks 15,608,921  09 

Cash  and  reserve. 8,683,611  97 

Exohanges  for  Clearing  House 4,161,952  24 

Liability  under  Letters  of  Credit 627 ,981  91 

$73,944,176  53 

J.  R.  MCALLISTER,  President 

J.  A.  HARRIS  Jr.,  Vice-President 


LIABILITIES 

Capital $1,000,000  00 

Surplus  and  net  profits 3,977,963  30 

Letters  of  Credit  and  Acceptances 627 ,981  91 

Rediscounts  Federal  Reserve  Bank 4 ,  168 ,276  59 

Deposits 64,169,954  73 

$73,944,176  53 

J.  WM.  HARDT,  Cashier 

E.  E.  SHIELDS,  Assistant  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA  C.  S.  W.  PACKARD 

ELLIS  PUSEY  PASSMORE  CHARLTON  YARNALL 

J.  A.  HARRIS,  JR.  W.  W.  ATTERBURY 

JOHN  HAMPTON  BARNES  EDGAR  C.  FELTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL  B.  WENTZ 
ARTHUR  W.  SEWALL 
JOSEPH  MOORE.  JR. 
LEWIS  LILLIE 


Invites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 


6 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,842,704 

Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization . 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 

ffiwNMApinAA?i^?-    n  SAMUEL  M.   SHOEMAKER. 

«?^M^4o^R5?ATkL»-TX,ce-Pres-  ELISHA  H.  PERKINS. 

BLANCHARD  RANDALL.  DOUGLAS  H     THOMAS 

?A^9^?AW^aMER'  ISAAC  M    CATE.  ' 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vice-Pres.       GEO.  B.  GAMMIE.  Treasurer. 


Jitlatxta,  ©a. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  Dec.  31  1917. 
RESOURCES— 

Loans  and  Discounts _ $13,383,813  49 

United  States  Bonds. 1,651,000  00 

Other  Bonds  and  Stocks 246,654  00 

Banking  House \         80o!o00  00 

Other  Real  Estate.. 39,506  63 

Cash  and  Due  from  Banks 6,542,490  77 

$22,663,464  89 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1,429  847  48 

Circulation '_"_"       ^^oo  00 

Deposits 19,241,317  41 

•S22, 663,464  89 
OFFICERS 
ROBT.  F.  MADDOX.  President       J.  S.  KENNEDY.  Cashier 
F.  E.  BLOCK.  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD.  Vice-President         D.  B.  DeSAUSSURE,  Asst.  Cashier 
GEO.  R   DONOVAN,  Vice-Presid't  R.  B.  CUNNINGHAM.  Asst.  Cash 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS. 

F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN  ALBERT E.fTHORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST   BANK    IN    THE  SOUTH— ESTABLISHED  1796 

THE 

National  Bank  of  Baltimore 

MARYLAND 


Capital,   Surplus    and    Profits,    $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHER,  Cashier.  SNOWDEN  HOFP,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  Dec.  31  1917 
RESOURCES— 

Loans  and  Discounts 342,131.367  16 

U.  S.  Bonds 2,656,070  29 

Bonds  and  Securities 6,818,525  24 

Real    Estate.  ___ 560,500  00 

bate  Deposit  Vaults,  Furniture  and  Fixtures 100,000  00 

Federal  Reserve  Bank  Stock 225,000  00 

Customers   Liability  under  Letters  of  Credit 24,990  39 

Customers   Liability  Account  of  "Acceptances".         300.979  00 
Cash  Resources — 

Due  from  U.  S.  Treasurer $287,250  00 

Due  from  Banks 5,373,430  08 

Due  from  Federal  Reserve  Bank.     9.470,159  07 

Cash  on  Hand 5,517,850  71 

20,648,689  86 

LIABILITIES-  $73,466,121  94 

Capital    Stock... $5,000.000  00 

iiU1PluJ   5HPd3.1""W-. 2,500,000  00 

Undivided  Profits,  Net 846  249  87 

Reserved  for  Interest  and  Taxes. 112,268  80 

Discount  Collected,  not  Earned 352,405  96 

Circulation  .    1,328,197  50 

Bond  Account-    200,000  00 

Letters  of  Credit 76,448  30 

Acceptances.. 300,979  00 

Dividend  Payable  Jan.  1,  1918 150.000  00 

Deposits _ 62,599,572  51 

$73,466,121  94 

wm°^Y™a  vL^£K< president  W.  A.  McWHINNEY.  Asst.  Cashier 

Z    rA  JTSGr?A^iVi?^JPrS3ld?nt  ELMER  E.  FORD,  Asst.  Cashier 

™7KKer^F£-J1^-VrZsid??t         P-  F-  CHRISTIE,  Asst.  Cashier 
Fnw^Rrto^nfivY^??-?^8^?11*     RUSSELL  E .  SMITH ,  Asst.  Cashier 
]ffini,BMTAl"?'  V  ce-Pres.  JAMES  A.  WILSON.  Asst.  Cashier 
W    (™  m^niT^,rV.JCe^PrSsl?e?,t    u     BYRON  W.  CLUTE    Asst.  Cashier 
W.  G.  NICHOLSON.  V.-P    &  Cash.   H.  J.  BRIDGMAN,  Asst.  Cashier 
L.  P.  MERZ,  Mgr.  Foreign  Exchange. 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Dec.  31   1917. 
RESOURCES. 

Loans  and  Discounts $31,906  902  28 

Bonds 8,410,798  29 

Mortgages 17,161,634  56 

United   States   Bonds 1,000,000  00 

_    .        ,  „  $58,479,335  13 

rederal  Reserve  Bank  Stock 150,000  00 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks 16,537,212  39 

LIABILITIES.  $76,416,547  52 

Capital   Stock.. $2,500,000  00 

Surplus 3,500.000  00 

Undivided  Profits  (net) 504,057  01 

Rediscounts  Federal  Reserve  Bank 2,000,000  00 

Deposits.. 67,912.490  51 

$76,416,547  52 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.   KEENA.  President 
i    »N3;!lTALB:Y'  Vice-President    CHARLES  H.AYRR8,  Asst.Cash'r 
ir'  "?>•  SCHULTE,  Vice-President  ENOCH  SMITH,  Assistant  Cashier 

^1P1:r^?RGMAN•  Vice-President  A.  H.  MOODY.  Assistant  Cashier 
£  w  £-»2?DDE-  Vice-President  D.  E.  LEUTY.  Assistant  Cashier 
V^r^r  JLIE'  Vice-President  W.  BRAASCH,  Assistant  Cashier 

£   £    ^T5;^ING-  Asst"  to  Pres>,;     GEO-  T-  COURTNEY.  Auditor 
R.  T.  CUDMORE,  Cashier  CARROLL  H.  LAWSON,  Bond  Off 


THE 

Norfolk  Rational  Bank 

NORFOLK,  VA. 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES.  -_  476,443858 

h°a<?Si,a^HCd,SCOUnt '  11623  250  00 

8thserbb0onnddV::::::::::::::::::::::"::-:------  i.«3.«»  g6 

Banking  house .„.......--..-----..--.--         200.300  00 

Due  from  banks!"""""-- ^jitn'nnri  oo 

Customers'  liability  account  acceptances. S30.0QU  uu 

$13,123,374  41 

LIABILITIES—  $1,000,000  00 

««?A{f.«" -----         500,000  00 

bUrPlUS 974  R1  4  Of. 

Undivided  profits- - -  Srrroo  00 

Circulation - q  III  760  35 

Deposits ----- -.- - 9,tlnnnooo 

Acceptances  executed  for  customers 530,000  uu 

afl3.123.374  41 

W.  A.  GODWIN.  President. 
A    B    SCHWARZKOPF,  V.-Pres      C.  S.  WHITEHURST.  Asst.  Cashier 
J.'b.  DBY  JR..  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


Expeditious  Service  Now— Long  Experience  Taught  Us  How" 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 


OF   CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources  over 


$107,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,448,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE    INVITED 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  Dec.  31  1917. 

RESOURCES.  822.238.8S8  75 

V,oac*B~A-* " 2.286.600  00 

V.  S.   Bonds --. .  ?en  fyqo  42 

Other  Bonds  and  Securities 127500  00 

Stock  Federal  Reserve  Bank  ------ .  94s  114  64 

Acceptances  and  Letters  of  Credit —  i'f*™  £4 

CastanngdHD°ue^ 

S42.285.8S6  53 

LIAB'cL'p!tEat  Stock--- 'f-SSo-SoS  97 

Surplus  and  Profits 1.690.802  97  0fgM  97 

,    ..  2.039,897  50 

Circulation  --------- 3,414,214  70 

Notes  and   Bills  Sold. 449  347  28 

Acceptance  of  Other  Banks  Sold —  - 153  149  41 

Foreign  Bills  of  Exchange  Sold-.-- o*n  £11  16 

Acceptances  and   Letters  of  Credit Mve.'loO  00 

U.  S.  and  Other  Bonds 28  311343  51 

Deposits ' . 

$42,285,856  53 

OFFICERS. 
CHARLES  A.  HINSCH.  President. 
FnWARD  A    SEITER,  V.-Pres.      MONTE  J.  GOBLE.  Cashier. 
CARLES  T   PERIN.  Asst.  Cash.    FRED.  J.  MAYER.  Asst    Cashier 
ShUh    SHIELDS.  Asst.  Cash.     SAMX  McFARLAND    Asst    Cash. 
L    E    VANAUSDOL.  Asst.  Cash.     EDWARD  A.  VOSMER.  Asst.  Cash 

DESIGNATED  DEPOSITARY  OF  THE  U.  S.   GOVERNMENT. 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Dec.  31  1917 
RESOURCES— 

Laans  and  discount. $13,792,230  42 

United  States  bonds 302,168  07 

Other  bonds 129  000  00 

Federal  Reserve  Bank  Stock ~  62;500  00 

nfhi      DUte 46.000  00 

Other    Resources... 14lnnnn 

CASH  AND  DUE  FROM  BANKS ...'.!'.'.'.'.     7.527!o70  48 

LIABILITIES—  $22,102,466  69 

Wnf?   St°Ck --   M-250.000  00 

fIur.p.lu"--— --" 500,000  00 

Undivided    profits 213  035  03 

Rf*^UniS  co,,ec.ted  but  not  earned.. ""Ill":         19sU55  40 

Dividends   unpaid It  via  nn 

Reserved  for  taxes ^2'ISf  ?? 

otnerRf •  iss-rVnted- .:::::::::::::  i.illill So 

aSaS'  ^!!:::::::: *g.»o »» 

OFFICERS  $22,102,466  69 

H    T    irmr»nr»    it.-    ^  .A-  JKAYLOR.  President 
S    F    EMimv   n»^rresldent  k-  h  S?BBS-  Awt.  Cashier 

A*  W    AXTOfi  °?!hiero     „.  S"  R    KENDALL.  Asst.  Cashier 

A.   W    AXTELL.  Asst.  Cashier  H.  E.  HERRICK.  Asst.  Cashier 

DIRECTORS 

a^^.i^„Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

GTE£erv  HalseyE.Poronto  M.  A    Traylor 

8    TKlddoo  J.  A.  Spoor  F.E.White 

S.  I.  KIddoo  Thomas  E.  Wilson 


8 


pINANCI AL  institutions  in  all  parts  of  the  country  ds.irin. 
prompt  and  satisfactory  Banking  and  Trust  Company 
■•rvic*    are    invited    to    correspond    with    us. 

High-trade  Municipal,  Railroad  and  Corporation  Bonds 
In  convenient  denominations  furnished  through  our  Bond 
department.     3%   interest   paid   on   Dormant  accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LUCIUS  TETER Pw-ih...* 

EDWARD  P.  BAILEY..."."."."." VkilpTerfdS^ 

john  a.  Mccormick...:::  I "v  cl-Presid^ 

RAYMOND  E.   DURHAM.": Vte£pESrt2f 

w.  t.  bacon :::: v^p«5rt22J 

WM.    M.     RICHARDS     rSwuS 

F.   O.  BIRNEY AssistonVoa'shi^r^ 

WILtLt^  A:  Sr?ELR"s6N-----iistSStt  gasper 
EDWARD  J.   PRESCOTT. ....I:!"  """       secretary 

H    L%CHMIT7RM3TROiSG---"-lA^^"t"^«e«^? 
a    H    ¥cE? Manager  Real  Estate  Loan  Dep*. 

i^roy^.wilson:;::::::;^^ 


"-fladisonSt- 
5r-^      Jerv/ce /fie/- maAes 
s      Jr/ends-  and  KEEPS  Mem 


Cbtcaeo,  til. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 
RESOURCES 


^^LY^OTSd^ntei:a     lo™  " 

«U"toowriJGrbiHfcF"Aiwunt'of  Accept       364'340  83 

ch "ndEichange::::::::::::::::::::  9 Ml'Mi il 


Capital. 


LIABILITIES 


Total $32,699,407  02 

JOHN  A.  LYNCH,  President  OFFICERS 

WILLIAM  T.  FENTON,  1st  Viee-Pres.  &  Mgr. 
ROBERT  M.  MoKINNEY,  2nd  Vice-President 
O.  H.  SWAN,  Cashier 


wAhT." - $2,000,000  oo 

n  Jyu2  VK--JK --- l.ooo.ooo  oo 

Undivided  Profits 301  131  09 

Reserved  for  Taxes  and  Interest.. .:.'."  v;    4o!oOO  00 

Dividends  Unpaid... 43  392  50 

Currency  In  Circulation. lOO.'ooo  00 

Bills  payable  with  Federal  Reserve  Bank  1,015,000  00 
Cash    Letters    of    Credit    or    Travelers 

Checks   Outstanding 364,894  77 

Acceptances  Based  on   Imports  and  Ex- 

nJJST.s*- " 267.614  07 

Deposits 27,667,374  59 

Total $32. 699,407  02 


WM.  B.  LAVINIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 

„„  WM.  C.  FREEMAN,  Assistant  Cashier 

CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $35,000,000 


GEORGE  M. 
ARTHUR  REYNOLDS,  Vice-President] 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President] 
JOHN  C.  CRAFT,  Vice-Presidentl 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 


REYNOLDS,  President 

HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
R.  G.  DANIELSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 


JOSEPH  McCURRACH,  Manager  Foreign  Dept. 


THE 


National  Bank  of  Commerce 

IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


FIRST 


SECURITY 


mum 


NATIONAL* 
\  SANK  > 


Resources   over 
885,000,000 

Bankers  who  require  the  services 
of  a  thoroughly  progressive  yet 
sound  and  conservative  institution 
will  appreciate  the  service  we 
render.     Correspondence    invited. 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESORCES— 

Loans  and  Discounts $33,465,719  27 

U.  S.  Bonds  to  secure  circulation  at  par 3,600,000  00 

Other  U.  S.  Bonds 918,800  00 

Other  Bonds 10,129,685  99 

Other  Assets 1,082,885  79 

Customers'  Liability  on  Letters  of  Credit-- 8,670,706  98 

Cash  and  Sight  Exchange 32,624,327  73 

$90,392,125  76 
LIABILITIES—  •»u,o:w.x*o  io 

Capital  Stock $4,000.000  00 

Surplus  and  Undivided  Profits 2,241,062  20 

Circulation 3,467,300  00 

Federal  Reserve  Bank 980,800  00 

Letters  of  Credit,  Domestic  and  Foreign 8,670,706  98 

Deposits 71,042.256  68 

$90,392,125  76 

HERBERT  FLEISHHACKER,  Pres.  WM.  H.  HIGH,  Asst.  Cashier 

MORTIMER  FLEISHHACKER,  J.  W.  LILIENTHAL  JR., 

Vice-President  Asst  Cashier 

WASHINGTON  DODGE,  Vice-Pres.  FRED  F.  OUER,  Asst.  Cashier 

J.  FRIEDLANDER,  Vice-President  J.  G.  ANDERTON,  Asst.  Cash. 

O.  F.  HUNT.  Vice-President  GEO.  A.  VAN  SMITH,  Asst.  Cash. 

E.  W.  WILSON,  Vice-President  V.  KLINKER,  Asst.  Cashier 

C.  R.  PARKER,  V.-Pres.&  Cashier  J.  S.  CURRAN,  Asst.  Cashier 

H.  OHOYNSKI.  Vice-President  A.  L.  LANGERMAN.  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,909,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE   INVITED 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 


RESOURCES. 

Time  Loans $53,891,294  86 

Demand  Loans 11,569,396  76 

$65,460 

United  States  Bonds  and  Certificates  of  Indebtedness     4,305 

Other  Bonds 3,208 

Stock  In  American  Foreign  Banking  Corporation 299 

Stock  In  Federal  Reserve  Bank 240 

Bank  Building 2,000 

Customers'  Liability  on  Letters  of  Credit 471 

Customers'  Liability  oh  Acceptances 504, 

Cash  on  Hand  and  Checks  for  Clearing 

House $8,728,030  28 

Due  from  Federal  Reserve  Bank 9,226.260  74 

Due  from  Banks 19,548,791  29 

Due  from  Treasurer  of  United  States 22,600  00 


691  62 
584  00 
595  53 
880  00 
000  00 
000  00 
638  47 
330  23 


37,625.582  31 
$114,016,302  16 


LIABILITIES. 

Capital - S3 

Surplus 6 

Undivided   Profits 2 

Dividends  Unpaid 

Reserved  for  Taxes 

Liability  on  Letters  of  Credit 

Liability  on  Acceptances 

Unearned  Interest 

Deposits/ Banks  and  Bankers $33,526,973  33 

(Individual - --   68,011,629  12 

1  ■ 101.538,602160 


.000,000  00 
000.000  00 

,692,278  62 
121,952  00 
117.500  34 
471,638  47 
504,330  23 
570,000  00 


$114,016,302  16 


ERNEST  A.  HAMILL,  President 
CHARLES  L.  HUTCHINSON,  Vice-President. 
D.  A.  MOULTON,  Vice-President. 
OWEN  T.  REEVES  JR.,  Vice-President. 
J.  EDWARD  MAASS,  Vice-President.^ 
NORMAN  J.  FORD,  Vice-President. 


OFFICERS 


FRANK  W.  SMITH.  Secretary 
JAMES  G.  WAKEFIELD.  Cashier 
LEWIS  E.  GARY,  Asst.  Cashier. 
EDWARD  F.  SOHOENEOK.  Asst.  Cashier. 
J.  A.  WALKER,  Asst.  Cashier. 
CHARLES  NOVAK,  Asst.  Cashier. 


WATSON  F.  BLAIR 
O.  B.  BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 


DIRECTORS. 

ERNEST  A.  HAMILL 
CHARLES  H.  HULBURD 
CHARLES  L.  HUTCHINSON 
MARTIN  A.  RYERSON 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.  TfaORNE 
CHARLES  H.  WACKER 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business   Dec.  31  1917. 

RESOURCES— 

Loans  and  Discounts $12,039,882  GO 

United  States  Bonds 1,413,533  50 

Federal  Reserve  Bank  Stock 60,000  00 

Bonds,  Securities,  &c 756,236  80 

Stock    in    Commercial    Fireproof    Building    Co 

(Bank  Building) 292,500  00 

Other  Real  Estate  Owned .  26,789  24 

Customers'  Liability  on  Letters  of  Credit 73,944  16 

Furniture  and  Fixtures 179,000  00 

Five  Per  Cent  Fund 37,500  00 

Cash  an::   Due  from  Banks 4,781,273  86 

$19,660,660  16 
LIABILITIES— 

Capital   Stock $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid        211,239  56 

Reserved  for  Taxes 15,757  93 

Rediscounts 497,000  00 

Circulation _         741,497  50 

Letters  of  Credit ..- 75.144  16 

Deposits 16,120,021  01 

$19,660,660  16 

A.  J.  WATERS,  President 
WM.  W.  WOODS,  Vice-President  GEO.  E.  F.  DUFFET.Asst. Cashier 

M.  J.  MONNETTE,  Vice-President      GEO.  BUGBEE,  Asst.  Cashier 
E.  T.  PETTIGREW,  Cashier  H.  D.  IVEY,  Asst.  Cashier 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  Hnoeles,  Gal. 

irst  National  Bank 

OF  LOS  ANGELES 


LARGEST  NATIONAL  BANK   WEST  OF  DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 

Statement  at  Close  of  Business  Dec.  31   1917. 

RESOURCES. 

Loans  and  Discounts $26,184,198  19 

Bonds.   Securities,   &c 3,127,424  55 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 176,000  00 

Real  Estate  owned 62,179  10 

Customers'  liability  letters  of  credit 148,143  06 

Other   assets 1,848  39 

Cash  and  sight  exchanges -     9,619,764  03 

$40,568,557  32 

LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,734,004  44 

Circulation 1,202,997  60 

Reserved  for  taxes 72,742  05 

Letters  of  credit 166.899  41 

Notes  and   Bills  Rediscounted 1,760,000  00 

Deposits 33,131,913  92 

$40,568,567  32 

J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS.  President  W.  T.   S.   HAMMOND,  Cashier 

E.  D.  ROBERTS.  Vice-President  A.  O.  WAY.  Assistant  Cashier 

JOHN  P.  BURB3!.  Vice-President  E.   W.  COE,  Assistant  Cashier 

E.  S.  PAULY,  Vice-President  A.  B.  JONES.  Assistant  Cashier 

JOHN  S.  CRAVENS.  Vice-President       W.  O.  BRYAN.  Assistant  Cashier 


ptilwawfe.ee,    Wffliis. 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1917. 


RESOURCES. 

LOANS $33,286,489  76 

U.   S.   BONDS 1,896,400  00 

INVESTMENT  SECURITIES 3.033,053  84 

STOCK  IN   FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 58,615  36 

EQUITY   IN   BANKING   HOUSE 1.350,000  00 

CUSTOMERS'   LIABILITIES— LETTERS  OF  CREDIT  74.368  83 
CUSTOMERS'    LIABILITY    ACCOUNT   OF   ACCEPT- 
ANCES  548,999  99 

CASH  AND  DUE  FROM  BANKS 8,422,828  91 


TOTAL - $48,790,756  69 


LIABILITIES. 

CAPITAL - -- --  $3,000,000  00 

SURPLUS ---  1.000,000  00 

UNDIVIDED  PROFITS -  464,431  87 

SPECIAL  GUARANTY  FUND 318,209  99 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 202,208  01 

RESERVE  FOR  ACCRUED  INTEREST 43,600  00 

RESERVED  FOR  TAXES — 92.466  64 

CIRCULATION- ---  1.571,792  60 

LETTERS  OF  CREDIT - --  74,368  83 

ACCEPTANCES  FOR  CUSTOMERS--- 548,999  99 

NOTES  &  BILLS  REDISCOUNTED 2,773,505  00 

BORROWED  ON  LIBERTY  BONDS '2, 550,000  00 

DEPOSITS -  36,151,274  96 


TOTAL - - $48,790,756  69 


WM.  BIGELOW,  Vice-President 
FRED  T.  GOLL,  Vice-President 
EDGAR  J.  HUGHES,  Vice-President 
HENRY  BXOES,  Cashier 


OFFICERS 
FRED  VOGEL  JR.  President 


OSCAR  HASTEN,  Assistant  Cashier 
AUGUST  W.  BOGK,  Assistant  Cashier 
A.  G.  CASPER,  Assistant  Cashier 
J.  C.  PARTRIDGE.  Assistant  Cashier 


W.  C.  HAAS,  Manager  Foreign  and  Savings  Department 


CHARLES  ALLIS 
JOHN  I.  BEGGS 
WM.  BIGELOW 
ROBERT  CAMP 


M.  T.CUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 
FRED  T.  GOLL 


DIRECTORS 

D.  C.  GREEN 
HOWARD  GREENE 
A.  K.  HAMILTON 

E.  J.  HUGHES 
STUART  H.  MARKHAM 


GEO.  P.  MILLER 
H.  J.  NUNNEMACHER 
LUDINGTON  PATTON 
CHAS.  F.  PFISTER 


F.  C.  PRITZLAFF 
WM.  W.  PLANKINGTON 
EDWARD  A.»UHRIG 
FRED  VOGEL  JR. 


1 1 


BANK  AND  TRUST  COMPANY 

STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON   GILBERT 

2  WALL  STREET  NEW  YORK 


12 


\UGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 

AGENTS    AND    CORRESPONDENTS    OF    THE 

Messrs.    ROTHSCHILD, 
LONDON,    PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.    16,    18,  20  AND  22   WILLIAM    STREET,  NEW  YORK 


LONDON 


BRANCH,  475  FIFTH    AVENUE. 


PARIS 


16  Pall  Mall  East,  S.  W.,   1 
26  Old  Broad  Street,  E.  C,  2 


41  Boulevard  Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily    balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 
Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 
Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,   CABLE  TRANSFERS 


OFFICERS 


EDWIN  S.  MARSTON,  President 

SAMUEL  SLOAN,  Vice-President 
AUGUSTUS  V.  HEELY,      Vice  Prest.  &  Secy. 

WILLIAM  B.  CARDOZO,  Vice-President 

CORNELIUS  R.  AGNEW,  Vice-President 

WILLIAM  A.  DUNCAN,  Vice-President 

HORACE  F.  HOWLAND,  Vice-President 


D.  J.  PALMER, 
EDWIN  GIBBS, 
HARRY  D.  SAMMIS, 
J.  C.  TALLEY, 
EDWARD  J.  BOYD, 
IRVING  H.  MEEHAN, 


Mgr.  Foreign  Dept. 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


BOARD  OF  DIRECTORS 
JOHN  J.  RIKER 
THOMAS  THACHER 
ANTON  A.  RAVEN 
BEEKMAN  WINTHROP 
PERCY  R.  PYNE 
EDWIN  S.  MARSTON 


J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
ROBERT  L  GERRY 
AUGUSTUS  V.  HEELT 
OGDEN  MILLS 


Bank  and  Quotation 


SECTION 


OF  THE 


Commercial  &  [Financial  Qhronicle. 


Copyrighted  in  1918,  according  to  Act  of  Congress,  by  WILLIAM  B.  DANA  COMPANY,  In  office  of  Librarian  of  Congress,  Washington,  D.C. 


VOL.  106. 


NEW  YORK,  MARCH  2  1918. 


NO.  2749. 


Bank  and  Quotation  Section 

The  Bank  and  Ouotatlon  Section,  issued  monthly,  la  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Commercial  and 
Pinanclal  Chronicle. 

The  Railway  and  Industrial  Section.  Issued  three  times  a  year  on  the 
last  Saturday  of  February,  June  and  October,  Is  likewise  furnished  without 
txtra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  Earning*  Section,  Issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  three  times  a  year.  In  January, 
May  and  September.  Is  likewise  furnished  without  extra  charge  to  every 
Chronicle  subscriber. 

The  State  and  City  Section.  Issued  semi-annually  on  the  last  Saturday 
of  May  and  November,  la  also  furnished  without  extra  charge  to  every 
subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section.  Issued  yearly,  giving  the  detailed 

Sroceedlngs  of  the  annual  convention  of  the  American  Bankers'  Aasocla- 
on.  la  also  furnished  without  extra  charge  to  Chronicle  subscribers. 
Terms  for  the  Chronicle.  Including  the  six  Supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  Includes  portage)  In  Europe,  and  $11.50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  60  cents  each  (Which  Includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE— 39  South  La  Salle  St. 

LONDON  OFFICE — Edwards  A  Smith.  1  Drapers'  Gardens.  E.  O. 

WILLIAM  B.  DANA  COMPANY,  Publishers. 

Front. .Pine  and  Depeyster  Streets. 
•  New  York. 


INDEX 

TO    ADVERTISEMENTS  OF    BANKS   AND   TRUST  COMPANIES 


Atlanta.  Qa.—                                Paoe 
Atlanta  National  Bank 8 


Saltimore,  Md. — 
National  Bank  of  Baltimore. . . 
Safe  Deposit  A  Trust  Co 


Aoston.  Mass. — 

National  Union  Bank. 


Chicago.  111.— 
Chicago  Savings  Bk . A  Tr .  Co 
Continental  A  Com'l  Nat.  Bk 

Corn  Exchange  Nat.  Bank 

First  Nat.  Bank  of  Chicago... 
Live  Stock  Exchange  Nat.  Bk. 
National  Bank  of  the  Republic. 

Cincinnati.  Ohio— 

Fifth-Third  National  Bank 


Cleveland.  Ohio — 

First  National  Bank 

Union  Commerce  National  Bk 


Oetrolt,  Mich. — 

First  A  Old  National  Bank... 
People's  State  Bank-.. 


Port  Worth.  Texas — 

fort  Worth  National  Bank 


tlarttord.  Conn. — 

Hartford- Aetna  National  bank 


Jersey  City.  N.  J. — 
First  National  Bank. 


Lo*  Angeles,  Cal. — 

Citizens'  National  Bank. 
"trot    National   Kmnk 


10 
10 


Milwaukee.  Wis. —                      Page 
First  National  Bank 10 

Minneapolis,  Minn. — 

First  &  Security  National  Bank     0 


New  Orleans,  La. — 
Whitney-Central  Nat. 


Bank. 


New  York.  N.  Y.— 

Chemical  National  Bank ] 

Coal  A  Iron  N  atlonal  Bank 1 

Farmers'  Loan  A  Trust  Co 12 

Hanover  National  Bank 1 

Seaboard  National  Bank 1 

Norfolk.  Va.— 

Norfolk  National  Bank 7 

Paterson,  N.    . — 

First  National  Bank. l 


Philadelphia.  Pa.— 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank..  3 

Franklin  National  Bank 5 

Glrard  National  Bank 3 

Glrard  Trust  Company 4 

Market  Street  National  Bank.  3 

Philadelphia  National  Bank..  4 

Tradesmen's  National  Bank..  4 

Providence,  R.  1. — 

Merchants'  National  Bank 2 

St.  Louis.  Mo. — 

National  Bank  of  Commerce 9 

San  Francisco,  Cal. — 

Anglo  A  London  Paris  Nat.  Bk.  9 

Worcester,  flau,- 

Merchants'  Nation*  iBank V 


REVIEW   OF   FEBRUARY. 
There    was    distinct    improvement    in    domestic 
affairs  during  February,   while  on  the  other  hand 
the    outlook    abroad    grew    steadily    less    favorable. 
The    unfortunate    feature    in    the    foreign    situation 
was  the  condition  of  things  in  Russia.     At  the  be- 
ginning of  the  month  it   was  announced  that  the 
Bolshevik    representatives    had    refused    the    peace 
treaty  proposed  by  Germany,  but  that  at  the  same 
time    the    Bolshevik    Government    had   determined 
to  withdraw   from   the   war   and   had   ordered   the 
demobilization   of   Russian   troops   on   all   the   war 
fronts.     The    Bolshevik     Government     adopted     a 
lofty  attitude  and  said  the  Russian  workmen  would 
not  or  must  not  fight  fellow  workmen  in  Germany. 
This,  however,  did  not  satisfy  the  German  Govern- 
ment, which  immediately  resumed  war  and  entered 
upon  an  extensive  campaign  for  the  further  invasion 
of  Russia,  the  objective  being  the  remaining  Rus- 
sain  Baltic  ports   (in  addition  to  Riga,  which  was 
already   in    German    hands)    and    presumably    also 
Petrograd.     Then    Germany    proposed    new    peace 
terms,  involving  the  abandonment  by  the  Russians 
of  further  large  slices  of  territory.     These  new  terms 
Lenine  and  Trotzky  promptly  accepted,   but  even 
this  did  not  halt  the  invasion,  the  German  military 
commanders   announcing  that   the   progress   of  the 
German    army    would    not    be    halted    until    peace 
terms  had  actually  been  signed  and  in  the  mean- 
time   they    refused    to    grant    an    armistice.     With 
one  large  division  of  Russia,  namely  the  Ukraine, 
the  Germans  concluded  a  separate  treaty  of  peace 
early  in  the  month  and  as  part  of  their  general  scheme 
of    invasion    the    Germans    ostensibly    intervened 
for  the  protection  and  relief  of  the  Ukrainian  Peo- 
ple's Republic,  which  was  being  hard  pressed  by  the 
Bolsheviki  Red  Guard.   At  the  close  of  the  month 
there  were  reports  that  the  American  Ambassador, 
along    with    the    representatives    of    other    foreign 
governments,   had  either  already  left,   or  contem- 
plated leaving,  Petrograd  in  view  of  the  early  proba- 
bility of  the  city  being  taken  by  the  Germans. 

In  domestic  affairs  the  change  for  the  better  was 
brought  about  by  the  advent  of  milder  weather  the 
latter  half  of  the  month,  with  the  effect  at  once  of 
relieving  in  a  very  appreciable  measure  the  freight 
congestion  on  the  Eastern  roads  and  of  breaking 
the  coal  famine.  As  a  consequence,  it  became 
possible  to  suspend  the  order  for  heatless  Mondays 
and  the  latter  part  of  the  month  also  the  local  order 
for  six  lightless  nights  a  week.  As  one  evidence  of 
the  great  change  for  the  better  wrought  the  "Iron 
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Age"  at  the  close  of  the  month  was  able  to  announce 
thatfthe  Steel  Corporation  was  now  operating  to 
75%! of  its  blast  furnace  capacity,  accompanied 
by|8b%  active  ingot  capacity  and  80  to  85%  ca- 
pacity in  the  rolling  mills.  Some  of  the  independent 
steel  works  were  operating  at  only  60%  of  capacity, 
not  having  fared  so  well  as  the  Steel  Corporation 
plants,  but  these  in  January  had  been  down  in  in- 
stances to  only  30%  of  capacity  where  they  were  not 
obliged  to  shut  down  altogether  because  of  the  lack 
of  fuel. 

There  were  indications  quite  early  in  the  month 
that  the  Monday  closing  order  of  the  Fuel  Adminis- 
tration would  soon  be  rescinded,  but  owing  to  the 
severe  weather  conditions,  the  decision  was  reached 
on  Feb.  5  to  continue  the  order  in  effect  at  least  on 
Monday,  Feb.  11.  A  modification  of  the  order  was 
issued,  however,  on  Feb.  8  to  the  extent  of  suspend- 
ing the  heatless  Monday  regime  so  far  as  all  the  States 
south  of  Virginia  were  concerned.  The  States  in 
which  the  shut-down  order  was  removed  were  North 
and  South  Carolina,  Tennessee,  Georgia,  Florida, 
Alabama,  Mississippi  and  Louisiana.  The  order 
originally  announced  applied  to  all  the  territory  east 
of  the  Mississippi  River,  including  the  whole  of  the 
States  of  Louisiana  and  Minnesota.  General  suspen- 
sion of  the  heatless  Mondays  was  announced  by  Dr. 
H .  A .  Garfield  the  U.S.  Fuel  Administrator ,  on  Feb .  13 . 
The  Fuel  Administrator's  original  order  provided 
for  the  closing  down  of  business  for  five  days  from 
Jan.  18  to  Jan.  22,  and  the  nine  succeeding  Mondays 
to  Mar.  25,  by  denying  the  use  of  fuel  for  the  period 
mentioned .  In  announcing  the  restrictions  on  Jan  .17 
the  Fuel  Administrator  had  stated  that  "the  action 
was  essential  to  relieve  the  coal  famine  and  break  up 
congestion  on  the  transportation  lines  which  threat- 
ened to  hopelessly  cripple  the  nation's  war  program." 
With  the  single  exception  of  J.  J.  Storrow,  New 
England  Fuel  Administrator,  the  reports  to  the 
Federal  Fuel  Administration  on  Feb.  13  agreed  in  the 
conclusion  that  conditions  had  improved  to  such  an 
extent  as  to  permit  the  suspension  of  the  restrictions. 
The  only  part  of  the  order  continued  in  effect  was 
that  providing  for  the  preferential  distribution  of 
coal.  The  railroad  embargoes  placed  in  effect  by 
Director-General  McAdoo  on  Jan.  22,  it  was  an- 
nounced, would  remain  in  operation  until  further 
improvement  was  shown.  Mr.  McAdoo,  in  ex- 
pressing his  concurrence  in  Dr.  Garfield's  suspension 
order,  stated  that  it  should  not  be  assumed  that 
there  was  no  further  necessity  for  economy  in  the  use 
of  coal.  He  noted  that  "there  are  still  six  weeks  of 
winter  ahead  of  us  with  the  possibilities  of  snows  and 
blizzards  to  interfere  with  railroad  operations. 
Every  pound  of  unnecessary  traffic  we  can  keep  off 
the  railroads  during  this  period,"  he  said,  "will  help 
to  restore  normal  conditions  that  much  more  quickly." 
In  his  general  suspension  order  of  the  13th,  Fuel 
Administrator  Garfield  left  with  the  State  Adminis- 
trators power  to  continue  whatever  restrictions  they 
considered  necessary,  and  the  New  England  Fuel 
Administrator  felt  that  conditions  in  New  England 
were  not  such  as  to  warrant  suspension  of  the  heatless 
Monday  in  that  part  of  the  country  on  Feb.  18. 
The  continued  improvement  in  freight  and  coal  con- 
ditions, however,  served  the  next  Monday  to  bring 
relief  in  New  England  too.  The  heatless  Mondays 
were  brought  to  an  end  in  New  England  by  an  an- 
nouncement on  Feb.  20,  the  Fuel  Administrators  of 
the  six  States  advising  Dr.  Garfield  of  their  decision, 
following  a  conference  at  Boston,  in  a  telegram. 

The  New  York  Stock  Exchange,  which  on  Jan.  23 
decided  to  close  on  the  nine  Mondays  to  Mar.  25 
because  of  the  fuel  conservation  order,  rescinded  its 
action  at  a  special  meeting  on  Feb.  14  as  to  future 
Mondays,  the  Governing  Committee  passing  a  reso- 
lution to  this  end  in  view  of  the  Fuel  Administration's 
order  suspending  the  heatless  Mondays. 

The  Russo-German  peace  conference  at  Brest- 
Litovsk  came  to  a  sudden  end  on  Sunday,  Feb.  10, 
when,  following  close  upon  the  signing  of  the  formal 


treaty  of  peace  between  Ukrainia  and  the  Central 
Powers,  the  Russian  delegates  announced  that  the 
war  was  over  so  far  as  Russia  was  concerned,  and 
that  they  were  going  to  disband  their  armies  and  go 
home.  No  treaty  of  peace  was  signed.  The  Bol- 
shevik delegates  contented  themselves  with  the 
simple  announcement  that  Russia  was  done  with  the 
war,  followed  later  by  a  formal  statement  in  which 
they  declared  that  they  would  neither  sign  an  "annex- 
ationist peace"  nor  continue  to  fight  the  Germans 
and  Austrians — "peasants  and  workmen  like  our- 
selves." "We  are  not  signing  a  peace  of  landlords 
and  capitalists,"  the  statement  continued;  "Let  the 
German  and  Austrian  soldiers  know  who  are  placing 
them  in  the  field  of  battle,  and  let  them  know  for 
what  they  are  struggling.  Let  them  know,  also, 
that  we  refuse  to  fight  against  them."  Then  an 
order  was  issued  forbidding  further  military  oper- 
ations, urging  the  soldiers  to  be  patient  till  their  time 
came  to  go  home,  and  closing,  oddly  enough,  with 
an  admonition  to  "our  comrade  soldiers"  to  turn  in 
all  arms  and  military  stores,  "which  have  cost  mil- 
liards of  the  people's  money." 

At  noon  on  Feb.  18  the  armistice  on  the  Russian 
front  was  ended  by  Germany  and  German  troops 
on  a  wide  front  immediately  resumed  the  march  into 
Russia.  The  fortress  city  of  Dvinsk  in  the  north 
and  Lutzk  in  Volhynia  were  occupied  without  serious 
resistance.  Almost  coincidently  with  the  beginning 
of  the  German  advance,  an  official  statement  was 
sent  out  by  wireless  from  Petrograd,  signed  by 
Premier  Lenine  and  Foreign  Minister  Trotzky,  pro- 
testing against  Germany's  resumption  of  hostilities 
and  announcing  that  the  Councils  of  People's  Com- 
missioners "were  now  forced  to  sign  a  peace  as  dic- 
tated by  the  delegates  of  the  Quadruple  Alliance  at 
Brest-Litovsk."  The  Russian  statement,  signed  by 
Lenine  and  Trotzky,  read: 

The  Council  of  Peoples'  Commissaries  protests  against  the  fact  that 
the  German  Government  has  directed  its  troops  against  the  Russian 
Councils'  Republic,  which  has  declared  the  war  as  at  an  end  and  which  is 
demobilizing  its  army  on  all  fronts. 

The  Workmen's  and  Peasants'  Government  of  Russia  could  not  an- 
ticipate such  a  step,  because  neither  directly  nor  indirectly  has  any  one 
of  the  parties  which  concluded  the  armistice  given  the  seven  days'  notice 
required  in  accordance  with  the  treaty  of  Dec.  15  for  terminating  it. 

The  Council  of  People's  Commissaries  in  the  present  circumstances 
regards  itself  as  forced  formally  to  declare  its  willingness  to  sign  a  peace 
upon  the  conditions  which  had  been  dictated  by  the  delegations  of  the 
Quadruple  Alliance  at  Brest-Litovsk. 

The  Council  of  People's  Commissaries  further  declares  that  a  detailed 
reply  will  be  given  without  delay  to  the  conditions  of  peace  as  proposed 
by  the  German  Government. 

The  German  Government,  however,  was  not 
satisfied.  On  Feb.  19  General  Hoffman,  the  German 
military  representative  at  the  Brest-Litovsk  peace 
conference,  telegraphed  to  the  Bolshevist  Govern- 
ment for  a  written  authentication  of  the  Russian 
wireless  peace  message  sent  to  Berlin.  He  stipulated 
that  the  authentication  must  be  sent  to  the  German 
command  at  Dvinsk.  His  demand  was  complied 
with  promptly,  a  messenger  being  dispatched  from 
Petrograd  with  the  original  peace  message,  signed  by 
Premier  Lenine  and  Foreign  Minister  Trotzky.  It 
was  reported  that  the  German  terms  had  included  the 
retention  of  Poland,  Lithuania,  Riga  and  Moon 
Island  and  an  indemnity  of  $1,500,000,000. 

On  Feb.  23  a  Russian  wireless  Government  state- 
ment reported  the  receipt  of  a  new  offer  of  peace 
from  Germany.  Germany  would  renew  the  peace 
negotiations  and  would  conclude  peace  on  the  fol- 
lowing conditions: 

Both  to  declare  the  war  ended. 

All  regions  west  of  the  line  indicated  at  Brest-Litovsk  to  the  Russian 
delegation,  which  formerly  belonged  to  Russia,  to  be  no  longer  under  the 
territorial  protection  of  Russia.  In  the  region  of  Dvinsk  this  line  must  be 
advanced  to  the  eastern  frontier  of  Courland. 

The  former  attachment  of  these  regions  to  the  Russian  State  must  in  no 
case  involve  for  them  obligations  toward  Russia.  Russia  renounces  every 
claim  to  intervene  in  the  internal  affairs  of  those  regions.  Germany  and 
Austria-Hungary  have  the  intention  to  define  further  the  fate  of  these 
regions,  in  agreement  with  their  populations. 

Germany  is  ready,  after  the  completion  of  Russian  demobilization,  to 
evacuate  the  regions  which  are  east  of  the  above  line.  So  far  as  it  is  not 
stated  otherwise,  Livonia  and  Esthonia  must  immediately  be  cleared  of 
Russian  troops  and  Red  Guards. 

Livonia  and  Esthonia  will  be  occupied  by  German  police  until  the  date 
when  the  Constitution  of  the  respective  countries  shall  guarantee  their 
social  security  and  political  order.  All  inhabitants  who  were  arrested  for 
political   reasons  must  be  released  immediately.  . 

Russia  will  conclude  peace  with  the  Ukrainian  people's  republic. 
Ukraine  and  Finland  will  be  immediately  evacuated  by  Russian  troops  and 
Red  Guards. 

Russia  will  do  all  in  its  power  to  secure  for  Turkey  the  orderly  return  of 
its  Anatolian  frontiers.  Russia  recognizes  the  annullation  of  the  Turkish 
capitulation. 
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The  complete  demobilization  of  the  Russian  Army,  inclusive  of  the  de- 
tachments newly  formed  by  the  present  Government,  must  be  carried  out 
Immediately.  . 

Russian  warships  in  the  Black  Sea,  the  Baltic  Sea,  and  the  Arctic  Ocean 
must  immediatelty  either  be  sent  to  Russian  harbors  and  kept  there  until 
the  conclusion  of  peace  or  be  disarmed.  Warships  of  the  Entente  which 
are  in  the  sphere  of  Russian  authority  must  be  regarded  as  Russian  ships. 

Merchant  navigation  of  the  Black  Sea  and  Baltic  Sea  must  be  renewed, 
as  stated  in  the  armistice  treaty.  The  clearing  away  of  mines  is  to  begin 
immediately.  The  blockade  of  the  Arctic  Ocean  is  to  remain  in  force  until 
the  conclusion  of  a  general  peace. 

The  Russo-German  commercial  treaty  of  1914  must  be  enforced  again. 
In  addition,  there  must  be  a  guarantee  for  the  free  export,  without  tariff, 
of  ores,  and  the  immediate  commencement  of  negotiations  for  the  conclu- 
sion of  a  new  commercial  treaty,  with  a  guarantee  of  the  most  favored 
nation  treatment,  at  least  until  1925,  even  in  the  case  of  the  termination 
of  the  provisorium,  and,  finally,  the  sanctioning  of  all  clauses  correspond- 
ing to  paragraph  11,  of  classes  3,4,  and  15  of  the  Ukraine  peace  treaty. 

Legal  and  political  relations  are  to  be  regulated  in  accordance  with  the 
decision  of  the  first  version  of  the  Germano-Russian  convention.  So  far  as 
action  on  that  decision  has  not  yet  been  taken,  especially  with  respect  to 
indemnities  for  civil  damages,  this  must  be  in  accordance  with  the  German 
proposal.  And  there  must  be  indemnification  with  expenses  for  war 
prisoners,   in  accordance  with  the  Russian  proposal. 

Russia  will  permit  and  support  so  far  as  she  can  German  commissions 
for  war  prisoners,  civil  prisoners,  and  war  refugees. 

Russia  promises  to  put  an  end  to  every  propaganda  and  agitation,  either 
on  the  part  of  the  Government  or  on  the  part  of  persons  supported  by  the 
Government ,  against  members  of  the  Quadruple  Alliance  and  their  political 
and  military  institutions,  even  in  localities  occupied  by  the  Central  Powers. 

The  above  conditions  must  be  accepted  within  forty-eight  hours.  The 
Russian  plenipotentiaries  must  start  immediately  for  Brest-Litovsk  and 
sign  at  that  place  within  three  days  a  peace  treaty  which  must  be  ratified 
within   two   weeks. 

When  the  Bolshevik  leaders,  helpless,  indicated 
willingness  to  accede  even  to  these  terms,  the  Ger- 
mans announced  that  the  military  campaign  would 
continue  until  peace  terms  were  actually  signed. 

As  to  the  Province  of  Ukraine  a  treaty  of  peace  was 
signed  on  Feb.  9  between  the  Central  Powers — 
Germany,  Austria-Hungary,  Bulgaria  and  Turkey — 
on  the  one  hand,  and  the  Ukrainian  People's  Re- 
public on  the  other,  as  represented  by  delegates  from 
the  Central  Rada  at  Kiev.  The  territory  of  the  new 
republic  thus  recognized  by  the  Central  Powers  is 
about  as  large  as  Austria-Hungary,  and  is  said  to  be 
the  richest  and  most  fertile  part  of  Russia.  The 
population  is  put  at  about  30,000,000.  In  a  speech 
at  Brest-Litovsk,  Leon  Trotzky  defied  the  Germans 
to  name  the  boundaries  of  the  proposed  new  country 
and  explained  that  to-day  the  term  Ukraine  denotes 
a  general  region  rather  than  a  State.  From  the 
beginning  of  the  Bolshevik  revolution,  the  Ukraine, 
on  the  whole,  showed  little  sympathy  with  the  ex- 
treme theories  of  the  Bolsheviki  and,  while  quick 
to  take  advantage  of  Trotzky's  literal  interpretation 
of  the  principle  of  "self-determination  of  peoples,"  the 
Ukrainian  Central  Rada,  on  the  whole,  continued 
to  be  dominated  by  conservative  forces.  Severe 
fighting  developed  between  the  troops  of  the  Central 
Rada  and  the  Bolshevik  forces,  and  several  of  the 
most  important  Ukrainian  cities  remained  under  Bol- 
shevik control,  including  the  great  seaport  of  Odessa, 
but  the  Central  Powers  offered  aid  in  crushing  the 
Bolsheviki  in  Ukrainia.  The  treaty  of  peace  pro- 
vides that  the  frontier  between  Austria-Hungary  and 
Ukrainia  shall  remain  as  it  was  before  the  present 
war  between  Austria-Hungary  and  Russia.  Further 
north,  however,  Ukrainia  was  to  receive  certain 
territory  formerly  included  in  Russian  Poland,  a  pro- 
vision that  has  excited  the  bitter  hostility  of  the 
Poles,  so  it  seems  unlikely  to  stand. 

The  treaty  is  said  to  provide  further  for  the  im- 
mediate evacuation  of  occupied  territories  and  the 
resumption  of  diplomatic  and  consular  relations. 
War  costs  and  indemnities  are  mutually  renounced, 
prisoners  of  war  are  to  be  released  and  economic 
relations  resumed  on  certain  conditions  as  to  ex- 
change, &c.  Goods  shipped  across  each  other's 
territory  are  to  be  free  of  duty,  and  arrangements  are 
made  in  detail  as  to  future  tariff  regulations  and 
trade  restrictions. 

On  Feb.  11  President  Wilson  made  another  un- 
expected appearance  before  Congress,  this  time  taking 
occasion  to  reply  to  the  peace  pronouncements  of  the 
Imperial  German  Chancellor,  Count  von  Hertling, 
and  the  Austrian  Foreign  Minister,  Count  Czernin, 
both  of  whom  on  Jan.  24  gave  expression  to  their 
views  with  regard  to  the  war  aims  of  the  Allies  out- 
lined earlier  in  that  month  by  President  Wilson  and 
Premier  Lloyd  George  of  Great  Britain.  As  was  the 
case  when  he  addressed  Congress  on  Jan.  8,  notice 
that  President  Wilson  was  to  go  before  it  with  a 
message  on  Monday  Feb.  11  was  received  only  a 
short  time  before  his  appearance  before  Congress. 


The  notification  reached  it  just  before  noon,  and 
when  the  Senate  and  House  met  resolutions  for  a 
joint  session  in  the  House  at  12:30  were  adopted. 
While  the  President  stated  that  he  found  Count 
von  Hertling's  reply  "very  vague  and  confusing" 
he  referred  to  Count  Czernin's  reply  as  having  been 
uttered  "in  a  very  friendly  tone."  The  Presi- 
dent characterized  the  method  the  German  Chancel- 
lor proposed  as  "the  method  of  the  Congress  of 
Vienna,"  and,  said  the  President,  "we  cannot  and 
will  not  return  to  that."  Referring  to  the  German 
Chancellor's  reply  the  President  remarked:  "He 
accepts,  he  says,  the  principle  of  public  diplomacy, 
but  he  appears  to  insist  that  it  be  confined,  at  any 
rate  in  this  case,  to  generalities  and  that  the  several 
particular  questions  of  territory  and  sovereignty,  the 
several  questions  upon  whose  settlement  must  de- 
pend the  acceptance  of  peace  by  the  twenty-three 
States  now  engaged  in  the  war,  must  be  discussed  and 
settled,  not  in  general  council,  but  severally  by  the 
nations  most  immediately  concerned  by  interest  or 
neighborhood."  "We  cannot,"  declared  the  Presi- 
dent, "have  general  peace  for  the  asking,  or  by  the 
mere  arrangements  of  a  peace  conference.  It  can- 
not be  pieced  together  out  of  individual  understand- 
ings between  powerful  States.  All  the  parties  of 
this  war  must  join  in  the  settlement  of  every  issue 
anywhere  involved  in  it."  The  test  of  whether  it  is 
possible  for  either  Government  to  go  on  in  the  com- 
parison of  views,  said  the  President,  is  simple  and 
obvious, and  the  principles  to  be  applied,  he  asserted, 
are: 

First. — That  each  part  of  the  final  settlement  must  be  based  upon  the 
essential  justice  of  that  particular  case  and  upon  such  adjustments  as 
are  most  likely  to  bring  a  peace  that  will  be  permanent; 

Second. — That  peoples  and  provinces  are  not  to  be  bartered  about 
from  sovereignty  to  sovereisrnty  as  if  they  were  mere  chattels  and  pawns 
in  a  game,  even  the  great  game,  now  forever  discredited,  of  the  balance 
of  power;  but  that 

Third. — Everv  territorial  settlement  involved  in  this  war  must  be  made 
in  the  interest  and  for  the  benefit  of  the  populations  concerned,  and  not 
as  a  part  of  any  mere  adjustment  or  compromise  of  claims  amongst  rival 
States;  and  ,    ,,   ,  ,    , 

Fourth. — That  all  well-defined  national  aspirations  shall  be  accorded 
the  utmost  satisfaction  that  can  be  accorded  them  without  introducing 
new  or  perpetuating  old  elements  of  discord  and  antagonism  that  would 
be  likely  in  time  to  break  the  peace  of  Europe  and  consequently  of  the 
world. 

"A  general  peace  erected  upon  such  foundations," 
the  President  added,  "can  be  discussed.  Until 
such  a  peace  can  be  secured  we  have  no  choice  but 
to  go  on."  The  President  declared  that  he  "would 
not  be  a  true  spokesman  of  the  people  of  the  United 
States  if  he  did  not  say  once  more  that  we  entered 
this  war  upon  no  small  occasion,  and  that  we  can 
never  turn  back  from  a  course  chosen  upon  prin- 
ciple. .  .  Our  whole  strength  will  be  put  into 
this  war  of  emancipation — emancipation  from  the 
threat  and  attempted  mastery  of  selfish  groups  of 
autocratic  rulers — whatever  the  difficulties  and 
present  partial  delays." 

On  Feb.  25  Chancellor  von  Hertling,  in  again 
addressing  the  German  Reichstag  on  the  subject 
of  foreign  relations,  set  forth  the  attitude  of  his 
Government  toward  the  four  peace  principles  which 
President  Wilson  said  must  be  agreed  to  before 
general  discussion  of  peace  could  be  entered  upon. 
The  German  Chancellor  accepted  President  Wilson's 
proposals  "in  principle,"  and  agreed  that  "a  general 
peace  on  such  a  basis  is  discussible."  "Only  one 
reservation  is  to  be  made,"  he  said.  "These  prin- 
ciples must  not  be  proposed  by  the  President  of  the 
United  States  alone,  but  they  must  also  be  recog- 
nized by  all  States  and  nations."  Chancellor  von 
Hertling,  however,  expressed  the  opinion  that 
President  Wilson,  "who  reproaches  the  German 
Chancellor  with  a  certain  amount  of  backwardness, 
seems  to  me  in  his  flight  of  ideas  to  have  hurried 
far  in  advance  of  existing  realities."  He  asserted 
that  "there  is  no  trace  of  a  similar  state  of  mind 
on  the  part  of  the  leading  Powers  in  the  Entente," 
and  that  England's  war  aims,  as  recently  expressed 
in  Lloyd  George's  speeches,  "are  still  thoroughly 
imperialistic." 

The  new  war  on  Russia,  the  Chancellor  declared, 
was  "solely  to  safeguard  the  fruits  of  our  peace  with 
Ukraine,"  and  aims  of  conquest  "were  in  no  way  a 
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determining  factor."  Germany  does  not,  he  as- 
serted, intend  to  establish  herself  in  Esthonia  or 
Livonia.  "In  Courland  and  Lithuania  our  chief 
object  is  to  create  organs  of  self-determination  and 
self-administration."  For  Poland  the  Chancellor 
promised  "an  independent  State,  which  in  un- 
restricted development  of  its  national  culture,  shall 
at  the  same  time  become  a  pillar  of  peace  in  Europe," 
and  in  regard  to  the  boundaries  of  the  new  Polish 
State  he  declared  that  "only  what  is  indispensable 
on  military  grounds  will  be  demanded  on  Germany's 
part." 

The  British  Premier,  David  Lloyd  George,  dif- 
fered with  President  Wilson  in  his  estimate  of  the 
earlier  speech  of  Chancellor  von  Hertling  on  the  sub- 
ject of  peace  and  the  speech  of  Count  Czernin  on 
the  same  subject.  Whereas  President  Wilson,  in  his 
address  before  Congress  on  Feb.  11,  professed  to  see  a 
marked  difference  both  in  tone  and  substance  be- 
tween the  German  and  Austrian  deliverances,  the 
British  Premier  could  see  no  difference  at  all  in  sub- 
stance. Count  Czernin's  speech  was  "extraordin- 
arily civil  and  friendly  in  tone,"  he  said,  "but  when 
you  come  to  the  real  substance,  it  was  adamant." 
These  opinions  were  expressed  in  the  course  of  an 
address  delivered  before  the  House  of  Commons  on 
Feb.  12,  in  the  course  of  which  Mr.  George  further 
asserted  that  "the  German  Empire,  or  those  who 
are  at  present  in  control  of  it,  are  in  no  mood  to  dis- 
cuss reasonable  terms  of  peace  with  the  Allies." 

In  refusing  the  request  of  ex-Premier  Asquith  and 
others  for  more  detailed  information  as  to  the  de- 
cisions arrived  at  by  the  recent  Inter-Allied  Confer- 
ence at  Versailles,  Lloyd  George  repeatedly  chal- 
lenged the  House,  if  it  had  not  confidence  in  the 
Government,  to  change  it.  "When  you  are  con- 
ducting a  war,"  he  said,  "there  are  questions  which 
the  Government  must  decide.  The  House  of  Com- 
mons, if  it  is  not  satisfied,  in  my  judgment  has  but 
one  way  of  dealing  with  the  situation .  It  can  change 
the  Government."  The  result  of  this  challenge  was 
that  on  the  same  day,  Feb.  12,  the  war  policy  of  the 
British  Government  was  upheld  by  a  vote  of  159  to 
28  in  the  House  of  Commons.  The  test  vote  came 
when  Richard  Holt,  Radical,  moved  an  amendment 
to  the  address  in  response  to  the  speech  from  the 
Throne,  expressing  regret  that  "in  accordance  with 
the  decisions  of  the  Supreme  War  Council  at  Ver- 
sailles, prosecution  of  the  military  effort  is  to  be  the 
only  immediate  task  of  the  Government."  In  the 
course  of  the  debate  on  this  amendment  Lord  Hugh 
Cecil  declared  that  the  adoption  of  this  amendment 
would  involve  the  resignation  of  the  Government. 

In  another  speech  on  Feb.  19  the  British  Premier 
explained  in  the  House  of  Commons  the  reasons 
for  the  recent  important  changes  in  the  army  and 
the  decisions  taken  at  the  Versailles  conferences  of 
the  Supreme  War  Council.  His  remarks  were  so 
convincing  that  the  parliamentary  crisis  which  ap- 
peared to  be  developing  was  surmounted.  The 
Premier  announced  that  at  the  Versailles  conference 
it  had  been  decided  to  set  up  a  central  authority 
"to  co-ordinate  the  strategy  of  the  Allies."  He 
made  the  further  important  announcement  that  the 
plan  submitted  by  the  Americans,  "which  put  the 
case  for  the  present  proposals"  was  one  of  the  ablest 
documents  ever  submitted  to  a  military  conference. 
The  American  plan  he  said  had  been  adopted  with 
minor  changes  and  if  he  should  read  the  document 
submitted  by  the  Americans,  there  would  be  no 
need  in  making  a  speech  as  the  case  had  been 
presented  with  irresistible  power  and  logic.  The 
Premier  added  that  if  the  House  of  Commons  re- 
pudiated the  policy  for  which  he  was  responsible, 
and  on  which  he  believed  the  safety  of  the  country 
depended,   he   would   quit   office. 

As  to  the  transfer  of  General  William  Robertson 
as  Chief  of  the  Imperial  General  Staff,  which  followed 
the  action  of  the  Versailles  conferences,  Lloyd  George 
said  that  the  Government  had  been  anxious  to 
retain  the  General's  services  as  long  as  it  was  com- 


patible with  thelTpolicy  decided  upon  in  common 
with  Great  Britain's  allies.  The  general  prin- 
ciples laid  down  at  the  sessions  in  Versailles  of 
the  Supreme  War  Council  were  agreed  to  unanimous- 
ly and  it  was  also  agreed  that  there  should  be  an 
inter- Allied  authority  with  executive  powers.  The 
only  difference  which  arose  was  as  to  its  constitution. 
The  first  proposal  at  Versailles  was  that  the  central 
authority  should  consist  of  a  council  of  chiefs  of  staff; 
but  this  was  abandoned  inasmuch  as  it  was  regarded 
as  unworkable.  The  Premier  explained  that  he  was 
hampered  in  discussing  the  action  taken  at  Ver- 
sailles by  a  resolution  passed  at  the  conference  by 
the  military  and  civilian  representatives  and  that  it 
was  not  desirable  to  give  any  intimation  regarding 
the  general  plan  arrived  at.  The  country,  said  the 
Premier,  was  faced  with  terrible  realities.  He  begged 
the  House  to  have  done  with  all  controversy,  adding 
that  the  Government  was  entitled  to  know  then  and 
there  whether  the  House  and  the  country  wished  it 
to  proceed  with  the  policy  deliberately  arrived  at. 
Following  the  Premier,  but  in  the  House  of  Lords, 
Earl  Curzon,  Lord  President  of  the  Council  and 
member  of  the  War  Cabinet,  said  that  under  the  new 
scheme  Field  Marshall  Haig  would  have  the  same 
power  over  the  movements  of  his  troops  as  before. 
The  only  difference  was  that  the  Versailles  Council 
would  have  certain  troops  at  its  disposal  which  it 
could  add  to  Haig's  forces  or  send  elsewhere  accord- 
ing to  the  exigencies  of  the  moment.  General 
Robertson's  successor  has  been  General  Sir  Henry 
Wilson. 

Under  two  proclamations  issued  on  Feb.  15  by 
President  Wilson,  and  effective  Feb.  16,  the  entire 
foreign  trade  of  the  United  States  was  made  subject 
to  control  by  license.  The  action,  it  was  stated, 
is  one  of  the  steps  taken  to  reduce  ocean  carriage 
of  non-essentials,  in  order  to  release  ships  for  trans- 
portation of  troops  and  war  materials.  With  one 
of  these  proclamations  applying  to  exports  and  the 
other  to  imports,  the  less  essential  outflow  and  in- 
flow of  commodities  would  be,  it  was  calculated, 
reduced  to  a  minimum  and  materials  regarded  as 
necessary  be  transported  by  the  shortest  hauls 
possible.  American  representatives  sitting  in  Lon- 
don will,  it  is  stated,  work  with  Allied  representa- 
tives in  eliminating  and  rearranging  ocean  com- 
merce to  free  ships  for  war  service.  As  a  part  of 
the  plan,  the  Allies,  which  have  already  sharply  cut 
their  foreign  trade,  will  make  still  further  reduc- 
tions. It  was  stated  on  Feb.  15  that  there  would 
be  no  hasty  decisions  in  determining  what  exports 
and  imports  are  to  be  eliminated.  It  is  proposed 
to  give  hearings  to  trades  interested,  and  to  put 
the  plan  into  effect  as  gradually  as  possible.  Ameri- 
can ships  taken  out  of  the  non-hazardous  trades 
and  put  into  trans-Atlantic  service  will  be  replaced 
where  it  can  be  done  by  neutral  tonnage  for  which 
the  Government  is  now  negotiating.  This  tonnage 
will  not  fill  the  need  entirely,  however,  and  licenses 
for  goods  regarded  as  non-essential  will  not  be 
granted.  While  no  official  pronouncement  has 
been  forthcoming  as  to  the  changes  in  routing  of 
America's  foreign  commerce  likely  to  grow  out  of 
the  measures  adopted,  the  press  dispatches  from 
Washington  on  Feb.  15  stated  that  it  was  known 
that  the  War  Trade  Board  is  inclined  to  turn  to 
Latin- America  for  more  materials  and  to  cut  cor 
respondingly  the  country's  trade  with  the  Orient. 
It  is  probable,  it  was  said,  that  many  articles,  such 
as  rugs  and  art  objects  now  received  from  Japan 
and  China,  will  not  be  granted  import  licenses. 

As  a  result  of  the  agitation  in  Congress  for  a  higher 
price  for  the  1918  wheat  crop  President  Wilson  issued 
a  proclamation  fixing  the  price  for  the  coming 
season's  yield  at  $2  20  per  bushel — the  same  as  that 
fixed  for  the  1917  crop.  The  price  announced  is  for 
No.  1  Northern  spring  wheat  at  Chicago,  with  a 
scale  of  differentials  for  other  markets.  The  differ- 
entials differ  slightly  from  those  now  operative  and 
range  from  a  minimum  of  $2  to  a  maximum  of  $2  28. 
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In  a  statement,  relative  to  his  action  in  deciding  on 
the  price  for  the  1918  crop,  President  Wilson  said 
that  "this  guaranteed  price  assures  the  farmer  a 
reasonable  profit,  even  if  the  war  should  end  within 
the  year  and  the  large  stores  of  grain  in  those  sec- 
tions of  the  world  that  are  now  cut  off  from  trans- 
portation should  again  come  into  competition  with 
his  profits."  The  President  further  said  that  "to 
increase  the  price  of  wheat  above  the  present  figure, 
or  to  agitate  any  increase  of  price  would  have  the 
effect  of  very  seriously  hampering  the  large  oper- 
ations of  the  nation  and  of  the  Allies  by  causing  the 
wheat  of  last  year's  crop  to  be  withheld  from  the 
market."  Under  the  Food  Control  Act  a  minimum 
price  of  $2  for  the  1918  crop  was  stipulated.  Re- 
cently bills  have  been  introduced  in  Congress  to  in- 
crease the  price,  Senator  Gore's  bills  raising  it  to 
$2  50  a  bushel;  Senator  McCumber's  $2  75;  while 
Senator  Thompson  has  proposed  a  minimum  price 
of  $2  65.  Measures  increasing  the  price  have  like- 
wise been  introduced  in  the  House.  The  1917  price 
was  not  announced  until  Aug.  30  of  last  year;  in 
fixing  the  price  now  for  the  new  crop,  which  will  not 
be  harvested  until  June,  the  President  was  actuated 
by  a  desire  not  only  to  anticipate  the  pending  legis- 
lation, but  to  stimulate  spring- wheat  planting.  The 
introduction  of  price  raising  bills  had  already  begun 
to  check  the  flow  of  wheat  to  market,  and  Food 
Administration  officials  are  reported  to  have  feared 
that  mills  would  soon  be  compelled  to  close  down. 
In  the  hope  that  the  pending  legislation  would  pass, 
it  is  asserted,  farmers  had  been  refusing  to  sell  at 
$2  20.  According  to  Food  Administration  officials, 
if  the  bills  were  enacted,  the  Government  would  be 
forced  to  raise  present  prices  to  new  levels,  thus  up- 
setting the  Administration  flour  and  food  program. 

On  Feb.  6  Secretary  of  the  Treasury  McAdoo  made 
known  his  intention  to  offer  for  subscription  Treas- 
ury certificates  of  indebtedness  in  amounts  of  $500,- 
000,000  or  more  every  two  weeks  up  to  the  time  for 
offering  the  next  Liberty  Loan,  and  he  asked  the 
co-operation  of  the  bankers  and  requested  that  there 
be  reserved  weekly  by  the  banks  and  trust  com- 
panies of  the  country  out  of  their  loanable  funds  1% 
of  their  gross  resources  (but  not  to  exceed  in  the 
aggregate  10%)  for  investment  in  the  certificates. 
Under  Secretary  McAdoo's  plan,  it  is  stated,  it  is 
planned  to  raise  approximately  $3,000,000,000 
through  the  issuance  of  these  certificates.  Details 
of  the  first  offering  of  $500,000,000  made  in  accord- 
ance with  the  Secretary's  announcement  were  made 
known  on  Feb.  6.  This  issue  bore  interest  at  4%; 
they  were  dated  Feb.  8  and  are  due  May  9  1918. 
Like  the  $400,000,000  Treasury  certificates  dated 
Jan.  22  and  payable  April  22,  the  new  issue  will  be 
received  in  payment  of  the  Third  Liberty  Loan  sub- 
scriptions. On  Feb.  20  the  Secretary  announced 
that  the  entire  issue  of  $500,000,000  had  been  sub- 
scribed. He  said,  however,  this  was  due  to  the 
patriotic  action  of  the  larger  banks  in  financial  cen- 
tres, notably  New  York,  in  taking  more  than  their 
share  of  the  issue  and  thus  making  up  the  deficiency 
which  arose  from  the  failure  of  other  banks  to  re- 
spond to  the  request  which  was  made  of  them. 
Only  two  districts,  New  York  and  Kansas  City, 
exceeded  their  allotment,  and  one,  Minneapolis, 
equaled  its  allotment.  The  amount  of  subscriptions 
from  the  country  at  large  had  been  disappointing. 
He  announced  at  the  same  time  that  the  next  issue 
of  Treasury  certificates  would  bear  interest  at  the 
rate  of  4  3^2%  per  annum,  but  there  would  be  no  fur- 
ther increase  in  the  interest  rate  in  connection  with 
the  issue  of  certificates  in  anticipation  of  the  third 
Liberty  Loan.  In  order  further  to  popularize  these 
issues  of  certificates  they  will  be  issued  in  denomi- 
nations as  low  as  $500. 

This  second  bi-weekly  offering  of  $500,000,000 
of  Treasury  certificates  of  indebtedness  to  be  is- 
sued in  anticipation  of  the  Third  Liberty  Loan  was 
announced  by  Secretary  of  the  Treasury  McAdoo 
on  Feb.  21.     The  new  issue  will  date  from  Feb.  27 


and  will  mature  May  28.  The  Feb.  8  certificates 
were  issued  at  4%;  the  new  offering,  in  accordance 
with  Secretary  McAdoo's  announcement,  bears  in- 
terest at  43^%.  Payment  is  to  be  made  at  par 
and  accrued  interest  between  Feb.  27  and  March 
5,  inclusive.  The  present  certificates  are  the  third 
issue  which  will  be  received  in  payment  of  the  Third 
Liberty  Loan  subscriptions.  The  first  of  these, 
for  $400,000,000,  was  dated  Jan.  22  and  was  made 
payable  April  22.  Approximately  $2,000,000,000 
certificates  will  be  issued  at  43^%  before  the  next 
Liberty  Loan   campaign. 

A  new  issue  of  Treasury  certificates  of  indebted- 
ness, dated  Feb.  15  and  maturing  June  25,  was  also 
announced  by  Secretary  of  the  Treasury  McAdoo 
on  Feb.  13.  These  are,  it  is  stated,  designed  to 
save  purchasers  the  payment  of  interest  accruals 
on  certificates  of  Jan.  2.  Of  the  latter,  it  was 
stated  on  Feb.  13,  about  $490,000,000  had  been 
sold  up  to  that  date,  making  the  total  amount  of 
certificates  maturing  June  25  1918  disposed  of 
about  $1,180,000,000.  The  issue  announced  Feb. 
13  bears  4%  and  is  identical  with  other  issues  of  the 
same  kind  except  as  to  opening  date.  They  are 
receivable  only  in  payment  of  income,  excess  profits 
and  other  war  taxes. 

In  the  stock  market  there  was  further  improve- 
ment in  prices,  in  which  both  the  railroad  shares  and 
the  industrial  properties  participated.  The  im- 
provement was  not  continuous,  the  unfavorable 
Russian  developments  at  times  causing  sharp  re- 
actions, but  the  market  as  a  whole  revealed  sustained 
strength  and  gave  many  evidences  of  reviving  activ- 
ity. In  the  case  of  the  industrial  properties,  the 
favorable  statements  of  income  submitted  for  the 
calendar  year  1917,  even  where  the  results  did  not 
equal  those  of  the  year  preceding,  as  also  the  quick 
recovery  experienced  from  the  unfavorable  weather 
conditions  of  the  first  six  weeks  of  1918,  were  un- 
doubtedly potent  influences  in  stimulating  specu- 
lative activity,  besides  which  there  was  probably 
also  more  or  less  manipulation  in  special  cases.  In 
the  railroad  shares,  the  action  of  the  Union  Pacific 
directors  in  declaring  a  straight  quarterly  dividend 
of  23^%  on  the  common  stock,  instead  of  2%  regular 
with  one-half  of  1%  extra,  served  to  revive  confidence 
in  the  railroad  list  as  a  whole.  The  last  few  days  of 
the  month  the  action  of  the  Chicago  Milwaukee  & 
St.  Paul  board  of  directors  and  that  of  the  Brooklyn 
Rapid  Transit  Co.  in  deferring  a  decision  with  refer- 
ence to  the  next  dividend  payment,  caused  a  break 
in  these  particular  stocks,  but  the  weakness  did  not 
extend  to  the  railroad  list  as  a  whole.  Even  in  these 
two  instances,  however,  there  was  recovery  later. 
The  close  for  both  the  railroad  shares  and  the  in- 
dustrial list  was  at  some  decline  from  the  best  figures 
of  the  month. 

VOLUME   OF   BUSINESS   ON   THE   STOCK  EXCHANGE. 
Month  of  February—         1918.  1917.  1916.  1915. 

Number  of  shares..         11,418,079          13,588,465          12,12T,205  4,383,449 

Par  value $1,083,216,900  $1,219,280,130  $1,025,902,910  $380,032,785 

Bond  sales  (par  value)  — 

$22,898,500         $50,170,000        $67,889,000  $42,260,500 

40,996,000                    4,000                  28,500  166,000 


RR.  &  misc.  bonds. 

U.  S.  Govt,  bonds.. 

State,  municipal  and 

foreign  bonds 


19,927,000 


25,913,000 


17,437,500 


1,416,000 


$76,087,000        $85,355,000     $43,842,500 


Total  bond  sales $83,821,500 

Jan.  1  to  Feb.  28 — 

C?tO('lv    "■][  p  g        i 

Number  of  shares..  25,034,436  30,527,905           28,083.149         9,459,659 

Par   value $2,362,957,600  $2,757,252,060  $2,453,306,245  $815,567,685 

B°RRSa&miscr  b2r  $55,991,000  $139,927,000      $168,237,000     $97,056,000 

U.S.  Govt,  bonds..  92,593,500  24,000                  69,500             238,500 

State,  municipal  and  ... 

foreign  bonds 42,033,500  60,748,000          35,073,000 


3,658,500 


Total  bond  sales $190,618,000      $200,699,000      $203,379,500  $100,953,000 

In  the  money  market  there  was  firmness,  as  was 
natural,  considering  that  the  banks  are  asked  to  sub- 
scribe for  such  large  amounts  of  Treasury  Certifi- 
cates of  Indebtedness,  and  that  the  surplus  reserve 
of  the  New  York  Clearing  House  banks  was  reduced 
to  low  figures.  Call  loans  on  the  Stock  Exchange 
touched  6%  on  many  different  days  throughout  the 
month.  There  was  a  report  the  latter  part  of  the 
month  that  the  special  money  committee  organized 
for  the  purpose  of  aiding  monetary  conditions  during 
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the  floating  of  the  Second  Liberty  Loan  had  been 
officially  dissolved,  but  this  was  promptly  denied, 
the  Secretary  of  the  Federal  Reserve  Bank  of  New 
York  stating  that  the  committee  was  still  in  existence 
and  had  regular  meetings — furthermore,  that  the 
68  banks  that  are  members  of  this  money  committee 
report  regularly  each  week  to  the  local  Federal 
Reserve  bank. 

RATES  FOR  MONEY  IN  NEW  YORK,  WEEKLY. 

Weekending —                                                     Feb.l.  Feb.  8.  Feb.  15.  Feb.  22. 

Call  Loans — 

Stock  Exchange — Range  for  week 3  k  -6  3  k  -5  k  4  k  -6  3-6 

—Week's  average 4k            4k            5k  5k 

Time  Loans — 

Sixty  days 5k-5k  5k-6  5k-6  5k-6 

Ninetydays 5k-5k  5k-6  5k-6  5k-6 

Four  months 5H-5k  5k-6  5k-6  5k-6 

Five  months -__5%-6  5k-6  5k-6  534-6 

Sixmonths 5M-6  5k~6  5k-6  5%-6 

Commercial  Paper- — 

Double  names— Choice  60  to  90  days 5k-5k  5k-5k  5k-5k  5k-5k 

Single    names — Prime  4  to  6  months 5k-5k  5k-5k  5k-5k  5k-5k 

— Good  4  to  6  months 5%-6  5Ji-6  5k"6  5k~6 

In  the  foreign  exchange  market  business  in  sterling 
became  even  duller  than  before,  and  control  of  prices 
was  rendered  still  simpler  by  the  fact  that  foreign 
exchange  dealers  now  must  have  registration  cer- 
tificates issued  by  the  Federal  Reserve  Board. 
Quotations  throughout  the  month  continued  arbi- 
trarily pegged  and  such  fluctuations  as  occurred  were 
limited  to  the  minutest  fractions.  Dulness  also 
marked  the  operations  in  continental  exchange. 
Perhaps  the  most  striking  feature  here  was  the  re- 
newed weakness  in  the  Italian  lire.  On  Feb.  28 
Italian  exchange  for  sight  bills  was  quoted  at  8.79 
lire  to  the  dollar,  against  8.51  lire  Feb.  2.  When  at 
par  the  quotation  is  5.18  lire  to  the  dollar.  There 
was  no  explanation  for  the  weakness  beyond  the  fact 
that  Italy  on  its  merchandise  trade  continues  heavily 
in  debt  to  the  United  States,  inasmuch  as  its  imports 
from  this  country  far  exceed  its  exports  hither. 
Russian  exchange  continued  quoted  at  13  for  sight 
bills  and  13.25  for  cable  transfers  throughout  the 
month,  but  these  were  merely  nominal  figures  with 
no  business  doing.  At  the  weekly  auction  sale  of 
securities  at  the  auction  rooms  of  Adrian  H.  Muller 


&  Son  in  this  city  80,000  rubles  of  Russian  currency 
were  sold  on  Feb.  20  at  9^  cts.  per  ruble.  The 
price  when  at  par  is  51.46  cts.  Amsterdam  guilders 
made  a  sharp  advance,  rising  from  43 34  cts.  to  4534 
cts.  On  the  other  hand,  exchange  on  the  Scandi- 
navian centres  declined  all  around,  checks  on  Den- 
mark dropping  from  31  cents  to  30^  cts.,  on  Sweden 
from  3334  to  31%  and  on  Norway  from  32  cts.  to 
303^  cts. 
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1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 
12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27- 
28. 


Paris 

Francs 


Bankers'  Commercial 

Checks  Cables  Sight  60  Days 


5  72 
5  72 


@  71  % 


5  72     ©71  % 
5  72M 

5  72%(.'72', 
.3  12    s@72K 

5  72  K 

5  72M 

5  72M 

5  72>.;<3)72K 
72 

5  72',  ("  72 
5  72 \i 

5  72»A> 

5  7'.' ! . 

5  72  !  .  @  72  ! , 

5  72>S@72% 

5  72H@72J^ 

5  72H@72H 
5  725-s' 
5  7254, 
4  72K' 


5  70 
5  70 


<§  69M 

SUN 
5  70     ©69K 

5  70  Yi 

5  70  %  I 

5  70M@70M 

5  70M 

5  70  !, 

SUX 
5  7; 

HOLI 
5  70}-^ 
5  70>s'-'  70 
5  70  X 
5  70H 

SUN 
,'  70', 
5  70  k.  ( 
.5  70H<'  70 ', 
5  70K<''  70  i 
HOLI 
5  70k' 

SUN 
5  70k@70M 
5  705^1 
5  70H@70k 
5  70J^@70H 


S72?i@72H 

5  72  ■4®72H 
DAY 

5  72M@72H 

5  73 

5  73  %  ©73 

5  73k  ©73 

5  73 

5  73 
DAY 

5  73 
DAY 
5  73      I 
5  72  k(-  72    , 
5  73 

5  72k 
DAY 

5  73k  f'  73 
5  73  k' 
5  73  k ' 
5  73k@73k 
DAY 

5  73  k  ©73  k 
DAY 
5  73M@73H 

:@73k 

5  73k@73k 
5  73k  ©73 


78k@78k 
78k©78k 

5  78k 

5  78k 
5  78k 
5  78k 


5  78k 

78  %(■■ 

78  k" 

79  @78Ji 
5  79 

79Ji@79H 

79  k("  79  H 

79k@79k 

5  79kt' .79  k 

70  H' 

79k@79k 
79k@79k 
79k  ©79H 


Swiss 

Francs 


Bankers' 
Sight  Cables 


4  53 
4  53 

4  53 
4  53      <§  52 
4  51  k  <«  50 
52     @51k 

4  51k 

4  51k 

4  52 

4  53     @  52 
1  52      i 
4  50     ©49 
4  48 

4  49k  <!>  49 
4  50k  ©SO 

4  50 
4  48     ©47 

4  48k@47 

4  49  ©48 
4  49  k  ©49 
4  51  ©50 
4  49     ©48 


4 
i  51 
4  50 
4  50 


4  51 
4  51 

SUN 
51 
©SO 
(.<  49 
©49  k 
4  49k 
4  4U  '  5 

SUN 
4  50 

HOLI 
1     ©50 
4  50     ©48  k 
4  48     <§  J-7 
4  46 

SUN 
4  47k  ©47 
4  48  k  ©48 

4  48 
4  46     ©45 

HOLI 
4  46k  (y  45 

SUN 
4  47     ©46 
4  48k ©47 
4  49     ©48 
4  47     ©46 


Amsterdam 

Guilders 


Bankers' 
Sight  Cables 


43  k 

43k 
DAY 

43k@43k 
43k@43k 
43k1 

43  k 

43  k  ©43  k 
43k@43k 

DAY 

43k@43k 
DAY 

43  k 

43  k 

43  k 

43  k 
DAY 

43  k 

43  k 

43  k 

44 
DAY 

44 
DAY 

44  ©44  k 
44      @44k 

44  @44k 

45  ©45  k 


44 

44 

43  k  <■ 
43  k  ©44 

43  k  ©44 

44 

44  ©44  k 
44     @44k 

44      @44k 

44  k 

44  k 
44  k 

44  k 
44  k 
44  k 
44  k 

44  k 

44k@44k 
44k' 

44  k< 

45  k  @  45  k 


8  57 
S  58 
8  61 
S  63 
8  64 
8  64 


Italian 

Lire 


Bankers' 
Sight  Cables 


8  59k@57k 
8  51 


©55 

©69 
(g  61 

©63 
©63 


8  62     ©60 

8  63     ©58 
8  65     @63 
8  6Gk<"  65k 
8  69     ©67 

8  69     @67k 

8  76     ©69 

8  77      @ 76 

8  77 

8  77     ©73 

8  73k@71k 

8  73  k  ("72  k, 

8  76     l 

8  79     ©76 


8  58k@56k 
8  50 

SUN 
8  56  @54 
8  57  ©56  k 
S  60  ©58 
8  61k ©60 
8  63  @ 62 
S  63 


(a  G2 

SUN 
©  59 
HOLI 

8  62      ©  57 
8  64      @  02 

8  65k  ( 
8  68      @  Of. 

SUN 

©68 

©75 
8  76 

HOLI 

(5'72 
SUN 
8  72  k  ©70 
8  71k@71 
8  74k ©72 
8  77k  ©74 


8  61 


8  68 
8  75 
8  76 


8  76 


Greek 

Drachmas 


Bankers' 
Checks  Cables 


5  14 
5  14 

DAY 
5  14 
5  14 
5  14 
5  14 
5  14 
5  14 

DAY 
5  14 

DAY 
5  14 
5  14 
5  14 
5  14 

DAY 
5  14 
5  14 
5  14 
5  14 

DAY 
5  14 

DAY 
5  14 
5  14 
5  14 
5  14 


5  12k@12k 
5  12k@12k 

5  12k@12k 
5  12k@12k 
5  12k@12k 
5  12k@12k 
12k@12k 
5  12k@12k 

5  12k@21k 

12k@12k 
5  12k 
5  12k 
5  12k 

5  12k 
5  12k 
5  12k 
5  12k 

5  12k 

5  12k 
5  12k 
5  12k 
5  12k 


Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Feb. 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers 

Bankers' 

Bankers' 

Bankers' 

Exchange 

Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sialit 

Cables 

Checks 

Cables 

1 

31 

31.50 

33.25 

33. 50  ("33. 75 

32 

32.50 

13 

13.25 

24. 15fe24.20 

24.25@24.30 

2 

31 

31.50 

33.25 

33.50 <«  33.75 

32 

32.50 

13 

13.25 

24.15©24.20 

24.25@24.30 

3 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

4 

30.50 

31 

32.75 

33.25 

31.50 

32 

13 

13.25 

24.05 

24.10 

5 

30.50 

31 

33.25 

33. 75  (»34 

31.75 

32.25 

13 

13.25 

24.00 

24.10 

6 

30.50 

31 

33 

33 .50 

31.75 

32.25 

13 

13.25 

24.10 

24.10@24.20 

7 

31 

31.50 

33 

33.50 

31.75 

32.25 

13 

13.25 

24.15@24.25 

24 .25  ©24.35 

8 

31 

31.50 

33 

33.50 

31.75 

32.25 

13 

13  25 

24 .20  @  24 .25 

24.30@24.35 

9 

31 

31.50 

33 

33.50 

31.75 

32.25 

13 

13.25 

24.20@24.25 

24.30@24.35 

10 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

11 

31 

31.50 

33 

33.50 

31.75 

32.25 

13 

13.25 

24.20 

24.30 

12 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

13 

30.50 

31 

33 

33.50 

31.50 

32 

NO  QUO- 

NO QUO- 

13 

13.25 

24.20 

24.30 

14 

30.25 

30.75 

33 

33.50 

31.50 

32 

TATIONS 

TATIONS 

13 

13.25 

24. 20 Co  24.25 

24.30@24.35 

15    . 

30.375 

30.875 

33 

33.50 

31.50 

32 

13 

13.25 

24.20@24.25 

24.30@24.35 

16 

30.375 

30.875 

33 

33.50 

31.50 

32 

13 

13.25 

24.20@  24.25 

24.30@24.35 

17 

RUN 

DAY 

RUN 

DAY 

SUN 

DAY 

SUN 

DAY 

RUN 

DAY 

18 

30.375 

30.875 

32.875 

33.375 

31.50 

32 

13 

13.25 

24.20 

24.30 

19  .- 

30.25 

30.75 

32.625 

33.125 

31.25 

31.75 

13 

13.25 

24.20@24.25 

24.30@24.32 

20 

30.25 

30.75 

32.625 

33.125 

31.125 

31.625 

13 

13.25 

24.25 

24 . 32  @  24. 35 

21 

30.25 

30.75 

32.625 

33.125 

31.125 

31.625 

13 

13.25 

24.25 

24.32@24.35 

22 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

23 

30.25 

30.75 

32.625 

33.125 

31.125 

31.625 

13 

13.25 

24.25 

24.32®24.35 

24 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

25 

30 

30.50 

31.50 

32 

31.125 

31.625 

13 

13.25 

24.22@24.25 

24.30@24.32 

26 

30 

30.50 

31.875 

32.375 

31.25 

31.75 

13 

13.25 

24. 20  @  24.22 

24.28@24.3n 
24. 25  ('"24 .2" 

27 

30.125 

30.625 

31.75 

32.25 

30.25 

30.75 

13 

13.25 

24.19@24.19 

28 

30.125 

30.625 

31.75                32.25 

30.50 

31                                                                         13                      13.25 

24.22@24.22  24.32@24.3" 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tablen  furnish  a  oornplete  record  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  1918.  They  need  no  extended  Introduction ,  as  they  are  self-explanatory.  The  tables  embraoe  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Bxohange.  We  give  bonds  first,  using  the  olasslfloatlon  adopted  In  the  official 
list.    The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  indloate  in  eaoh  oase  the  month  when  the  bonds  mature 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Bxohange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prloe  to  whloh  aoorued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Inoome  bonds  and  bondi 
on  whloh  Interest  is  In  default.     This  method  of  quoting  bonds  beoame  effeotlve  January  2  1909. 

tSFPor  foot-note*  to  tablet  tee  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  FEBRUARY  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y     STOCK    EXCHANGE 


U  S  Qov  &  City  Securities 

U  S  3%s  Liberty  Loan.  1933-47 
U  S  4s  converted  from  Liberty 

Loan  3%s  of  1917-.1932-'47 
U  S  4a  2d  Liberty  Loan  1927-42 

U  S  2s  cons  reg April  1930 

U  S  2s  cons  coup April  1930 

TJ  S  3s  Conversion  serieal916-46 

U  8  3s  reg    10-20s Aug  1918 

U  S  3s  coup  10-20s.-.Aug  1918 

U  S  4s  registered 1925 

O  8  4s  coupon 1925 

Pan  Can  10-30-yr  2s.Aug  1936 

Registered 

Pan  Can  10-30-yr  2s  regis.  1938 
Panama  Canal  3s 1961 


New  York  City— 4%s 1960 

4%s  Corporate  stock  — 1964 
4%s  Corporate  Stock..  1966 

43-58  Corporate  stock 1965 

4%a  Corporate  stock_..1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock.. .1956 

New  4%s 1957 

4%%  Corporate  stock. .1957 
3%%  Corporate  stock-.1954 

flew  York  State— 4s 1961 

Highway  Impt  4%s 1963 

Highway  Impt  4%s.:-..-1965 
Canal  Improvement  4s.  .1961 
Canal  Improvement  4S-.1962 
Canal  Improvement  4s. -I960 
Canal  Improve't  4%s — 1964 
Canal  Improve't  4%s.-.1963 
Canal  Improve't  4  %s. . .  1945 

Foreign  Oov't  Securities 

Amer  Foreign  Securs  5s. ..19 19  F  -  A 

Anglo-French  5-year  8s A-O 

Argentine — Internal  5s  of  1909  M-  S 
Bordeaux  (City  of)  3-yr  6s.  1919  M-  N 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  58.1951  J  -D 

Rep  of  Cuba  5s  ext  debt. .1904  M-  S 

5s  ext  debt  ser  A  of  1914  1949  P  -  A 

4%s  external  loan 1949  F-A 

Dominion  of  Canada  g  5s  .1921  A-O 

Do  do 1926  A-O 

Do  do .1931  A-O 

French  Republic  2-yr  5%s.l919  A-O 
Imp  Japanese  Gov— £  4%s  1925  F-A 

2d  aeries  4%s 1925  J  -  J 

do  German  stamp 

Sterling  loan  4s 1931  J  -  J 

Lyons  (City  of)  3-year  6s.  .1919  M-  N 
Marseilles  (City  of)  3-yr  6s. 1919  M-  N 
a  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s  Q  -  J 

4s  gold  debt  of  1904 1954|J  -D 

Paris  (City  of)  5-year  6s. . .  1921  A-O 
?rov  of  Alberta  deben  4%a  1924  P  -  A 

Tokyo  City  loan  of  1912  5s M-  S 

United  King  of  Gt  Brit  &  Ire 
2-yeai  5%  notes.. Sept  1918  M-  S 

3-year  notes  3%s 1919  M- N 

5-year  notes  3%s 1921  M-  N 

Convertible  notes  534s..  1919  P 

Railroad  Bonds 

Alabama  Cent.  See  South  Ry 
labama  Mid.  See  Atl  Coast L 
Albany  &  Susq.  See  Dei  A  Hud 
Allegh  A  West.  See  Buff  RAP 
Am  Dock  A  Imp.  See  CentofN  J 
Ann  Arbor  1st  g  4s.. July  1993  Q  -  J 
Itch  Top  A  S  F— Gen  g  48.1993  A-O 

Registered 1995  A-O 

Adjustment  g  4b... July  1995  Nov 

Registered July  1995   Nov 

Stamped July  l«m  81 -N 

80-year  conv  gold  4s 1955  J  -D 

Conv  48  issue  of  1910...  1960  J  -D 
East  Okla  Div  1st  g  4s..  1928  M-  S 
Rocky  Mt  dlv  1st  4a  A. .1965  J 
Short  Line  1st  4s  gold..  1958  J 
Cal-Artz  1st  A  ref  434b. .1962  M-  S 
8  Fe  Pree  <fc  Phe  1st  g  5s.  1942  M 
«tlan  Knoxv  A  No.     See  L  &  N 
1*1  Coast  L  let  g  4s..July  1932  M-  S 

General  unified  4Mb 1964  J  -D 

Ala  Mid  1st  guar  g  5s...  1928  M-  N 
Bruns  4  W  1st  gu  g  4s..  1938  J 
Charts  <fc  Sav  1st  g  7s.. .1936  J  -  J 
LAN  collat  gold  4a.Oct  1952iM-N 


Int. 
Per- 
iod. 


Sales  in 
February 
Par  value. 


J  -D 


M- 
Q- 
Q- 
Q- 
Q- 
Q- 

I 

Q- 
Q- 
Q- 

M- 
M- 
A- 
J- 
M- 

m- 

M- 

M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


10055  000 

2,100,000 
29975  000 
27,000 


12,000 
2,000 
2,000 
1,000 


21,000 
15,000 


35,000 

18,000 

4,000 

158,000 

30,000 

13,000 

2,000 

7,000 


3,000 
50,000 


4,000 


Price  about 

Jan.  2 

1918. 


98.60Sale 

97.02Sale 

97.20Sale 

963^     97% 

96% 

80 

99 

99 
104 
104 

96 


99  % 
99% 

105 

105 


96 
80 

88  % 

88 

88 

93% 

94% 


86 


94% 
95% 


97 
100 

90 

95% 

99 

87% 

85% 

90 

85% 

95% 
Sale 

83% 


102% 
101 

99 

96 


2,000 


990,000 

4,223,000 

5,000 

626,000 


5,000 


35,000 

64,000 

88,000 

1,552,000 

27,000 

32,000 

98,000 

1,000 

471,000 

486,000 

1,000 

688~,666 

~27~666 


3,694,000 
1,282,000 
1,554,000 
3,717,000 


4,000 
216,000 


2,000 


7,000 
23,000 
10,000 


43,000 
3,000 


155,000 


105 
101 


95       Sale 
88%  Sale 

80      

84%  Sale 


67% 
Sale 

95 

87% 

96% 
Sale 
Sale 
Sale 

90% 

91 
Sale 

74% 
Sale 
Sale 


91% 

92% 

72% 

93 

90% 

89 

94% 

90 

90 

77 

74% 

85 

85 


Bid. 
98 


42% 

35 

83%  Sale 


69%  Sale 

97%  Sale 
95%  Sale 
91%  Sale 
98%  Sale 


56        58 
83%  Sale 

82 

72       "79% 


73         77 

85       

85         90 
83%  .... 
68         84 
74%     80] 
82%     85% 
88%  100 

82%  84% 
85 

92% 

74%  87% 
100       

70%     72% 


PRICES  IN  FEBRUARY 


Feb.  1. 


Feb.  28. 


Loweet. 


Ask. 
Sale 


Bid.        Ask.\    Sale  Prices. 
97.96  Sale      97.46Feb.   14 


96.60Sale 
96  Sale 
97%    98 

97% 

80       

99    99% 
99    99% 
105   Sale 
104%  106 
96% 


96% 
80 


90         97 
90       100 
90         90% 
96%  Sale 
96%  Sale 


86%  87% 

86%  87% 

85%  87 

96  96% 

96  96% 

77%  83% 


105       ... 
102 

96%  ... 

96%     97% 


105       110% 
102 


Sale 
Sale 

80 

89%  Sale 


97 
90 


60 

93% 

91 

82 

95% 

92% 

92% 

97 

92% 

92% 

81 

74 

89% 

89% 


68 

97 

95 

87% 

95% 
Sale 

94 
Sale 
Sale 


Sale 

74% 
Sale 
Sale 


36%  45 
31%  38 
89%  Sale 


70         70% 

98%  Sale 
97%  Sale 
94%  Sale 
99%  Sale 


58        63 

85%  Sale 

83 

75       "79% 


97.08 
96.40 
97% 
97% 
80 
98% 
98% 
104% 
104% 
97 


Sale 
Sale 
98 


99% 

99% 

105% 


97 
81 

90% 

90% 

90% 

96 

96% 

86% 

87 

86% 

85% 

96% 

96% 

77% 


Sale 

100 
92% 
96% 

Sale 
87 
87% 
87% 
92% 
99% 

Sale 
78% 


104%  107% 
100   104  3^ 
96%  97% 
96%  98 

96% 

106       110% 
100       104% 


96      Sale 
89%  Sale 

82% 

90      Sale 


60% 

95 

90% 

79% 

94% 

94 

93 

97% 

89% 

91 


68 
Sale 

95 

85% 
Sale 
Sale 
Sale 
Sale 

90 
Sale 


Highest. 


Sale  Prices. 
98.46Feb.     5 


96.04Feb. 
94.70Feb. 
97%  Feb. 


14 
13 

23 


99%  Feb. 

98%  Feb. 
105  Feb. 
105      Feb. 


21 

10 

1 

6 


97.50Feb. 
97.26Feb. 
97%  Feb. 


99%  Feb. 

99  Feb. 
105%  Feb. 
105      Feb. 


21 
21 

20 
0 


97%  Feb. 
97%  Feb. 


89%  Feb. 
89%  Feb. 
90  Feb. 
95%  Feb. 
95%  Feb. 
87  Feb. 
87%  Feb. 
87%  Feb. 


95 JS  Feb. 
9£%  Feb. 


97%  Feb. 
97%  Feb. 


90%  Feb. 
90%  Feb. 
90%  Feb. 
96%  Feb. 
96%  Feb. 
87%  Feb. 
87%  Feb. 
87%  Feb. 


2S 
0 
7 
2 
28 
21 
5 
7 


96      Feb. 
96%  Feb. 


1G 

2S 


104%  Feb.  25  sl07%Feb.  27 


106      Feb.  20 


96  Feb. 
89%  Feb. 
80  Feb. 
87      Feb. 


94%  Feb.  21 


75%  ... 
88%  Sale    I 
89      Sale    \ 

42%  45 
31%  38 
86%  Sale 


70%     70% 

98  15-16  Sale 
97%  Sale 
93%  Sale 
99%  Sale 


56         63 
82%  Sale 
82 
74%  ~8l" 


75  77% 

84  86 

84  86 

84%  96 

68  73% 

79% 

79  85% 

82  100 

81%     84% 
82% 

93% 

75         83 
100       

71%  Sale 


73  75% 
84  87 
84%  87 
84%  ... 
68  80 
77%  82 
79         85% 

83  100 

84  84% 
81%  Sale 

93% 

75% 

106% 

73      Sale 


94  Feb. 
92%  Feb. 
92%  Feb. 
96%  Feb. 
89%  Feb. 
91  Feb. 
79%  Feb. 
76  Feb. 
86%  Feb. 
86%  Feb. 

40%  Feb. 

§4%  "Feb". 


9 


70%  Feb.     2 


98%  Feb. 
96%  Feb. 
93%  Feb. 
98%  Feb. 


19 

5 
23 
13 


56      Feb.     9 
82%  Feb.  28 


106      Feb.  20 


97%  Feb. 
90%  Feb. 
80  Feb. 
90      Feb. 


1 
21 

9 
2S 


95      Feb.  21 


8 

95 

1 

94 

26 

94 

1 

98 

27 

92 

IS 

92 

20 

81 

1  4 

76 

9 

89 

8 

89 

%  Feb. 

Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 


23 

28 

0 

2(3 

1 

2 

1 

14 

26 

26 


40%  Feb.     8 


89%  Feb.     1 


71      Feb.     1 


99%  Feb. 
98  Feb. 
94%  Feb. 
99%  Feb. 


56      Feb. 
85%  Feb.     1 


74%  Feb.   141   76      Feb.   18 


76  Feb.  7 
83  Feb.  14 
84%  Feb.   13 


83%  Feb.     7 
81%  Feb.  28 


78  Feb.  15 
84%  Feb.  8 
84%  Feb.   13 


84%  Feb. 
82%  Feb. 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 
97.20  Jan.  31 

96.04Feb.  14 
94.70Feb.  13 
97       Jan.  29 


99%  Feb.  21 

98%  Feb.  19 

105      Feb.  1 

105      Feb.  6 


97%  Feb.  21 
97%  Feb.  21 


89  Jan. 
89%  Feb. 
88%  Jan. 
94%  Jan. 
94%  Jan. 
86%  Jan. 
86%  Jan. 
86%  Jan. 
85  Jan. 
95  Jan. 
95  Jan. 
78%  Jan. 


Highest. 


Sale  Prices. 
98.88  Jan.    8 

98.40  Jan.  10 
97.26Feb.  21 
97%  Feb.  21 


99%  Feb.  21 

99      Feb.  21 

105%  Feb.  20 

105      Feb.  6 


97%  Feb.  21 
97%  Feb.  21 


90% 
90% 
90% 
96% 
96% 
87  ^g 
87% 
87% 
85% 
96% 
96% 
29    78% 


104%  Jan.    10 


96 
105 


Jan. 
Jan. 


2-1 
11 


94%  Jan. 
88%  Jan. 
78  Jan. 
84      Jan. 


90%  Jan. 
90%  Jan. 


8 
25 


94  Feb. 
90%Jan. 
88%  Jan. 
94  Jan. 
89%  Feb. 
90  Jan. 
77  Jan. 
74%  Jan. 
84  Jan. 
84      Jan. 


Feb.  28 
Jan.  24 
Feb.  7 
Jan.  16 
Feb.  28 
Feb.  21 
Feb.  5 
Feb.  7 
Jan.  11 
Jan.  17 
Jan.  19 
Jan.  19 


sl07%Feb.  27 


96      Jan.   24 
106      Feb.  20 


97%  Feb.  1 
90%  Feb.  21 
80  Jan.  9 
90      Jan.    31 


95      Feb.  21 
92%  Jan.      8 


95% 

95 

94 

98 

92% 

92% 

81 

70 

90 

89% 


Jan.  10 
Jan.  11 
Feb.  6 
Feb.  26 
Jan.  31 
Jan.  31 
Feb.  1 
Feb.  14 
Jan.  31 
Jan.  31 


40      Jan.     25    42%  Jan.      7 


82%  Jan.      7 


26 

20 


68      Jcin. 

97  Jan. 
95%  Jan. 
91%  Jan. 
97%  Jan. 


56      Jan. 
82%  Feb. 


72%  Jan.    17 


74%  Jan. 

83  Feb. 

84  Jan. 


80      Jan. 
82%  Jan. 


21 
5 


7i""F"eb"."26'"73%  FebT_5 


81%  Jan. 
81%  Jan. 


1%  Jan.   31 


71      Feb.     1 

9915-16Jan.l7 
98  Feb.  18 
94%  Feb.  1 
99%  Jan.   29 


59      Jan.   26 
85%  Jan.   31 


76      Feb.  18 


78  Feb.  15 
84%  Feb.  8 
86      Jan.    10 


80%  Jan. 
82%  Jan. 


10 
5 


84%  Jan.     5 
82%  Feb.  20 


70      Jan.    24'   73%  Feb.     5 


20 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  106. 


BONDS 

Int. 
Per- 
iod. 

Sales  in 
February 
Par  value. 

Price  about 

Jan.  2 

1918. 

PRICES  IN  FEBRUARY 

RANGE   SINCE  JAN.    1. 

■     Y     STOCK    EXCHANQE 

Feb.   1. 

Feb. 28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Atlantic  Ccs,8t  Line  (Con.) 
Sav  Fla  A  W  1st  g  6s...  1934 

A-O 
A-O 
J   -  J 

J  -  J 

Q-  J 
A-O 
Q-  J 
M-  S 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -D 

i  -  1 

M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 

A-O 
A-O 

J  -D 

F-A 
M-N 
M-N 
J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

Q-F 
J  -  J 
M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J     -J 
M-  S 
M-N 

A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 

% 

97,000 

% 

99% 

9234 

96%     99 

89      Sale 
86 

Bid.        Ask. 

105 

92% 

98J4 

8734  Sale 
89 
7734  Sale 

Bid.        Ask. 

Sale  Prices. 

Sale  Price*. 

Sale  Prices. 

Sale  Price*. 

1st  gold  fla... ..1934 

BUT  Spgs  O  A  Q  gu  g  4b.  1918 

Qsil                     

99      Jan. 
87      Jan. 

26 
31 

99       Jan.    26 

Allan  A  DanT.     See  South'n  Ky 
.luetin  A  N  W.      See  So  Pacific 
Dalt  A  O— Pi  Hen  g  3%s.l928 
**     Registered 

8734  Sale 

...    87% 
77      Sale 

87      Feb.     1 

88%  Feb.     7 

89%  Jan.      5 

Gold  4s  . July  194? 

213,000 

76      Sale 

76      Feb.   18 

78      Feb.     1 

76      Feb. 

18 

78      Jan        "5 

JO-year  convert  4%s..-1933 
Refund  &  gen  5s  ser  A..  1995 
Plttsb  June  1st  g  6b 1922 

140,000 
82,000 

78  %  Sale 
83%  Sale 

7834  Sale 
8 134  Sale 

79      Sale 
8134    82 

78%  Feb.     1 
81      Feb.  18 

79%  Feb.  27 
82      Feb.     6 

76%  Jan. 
80      Jan. 

15 

22 

79%  Jan.      3 
83%  Jan.      2 

Pitts  Jet  A  M  D  1st  g  3%s  '25 

83%    89% 
75 

8634    8934 
74 
-     8434 

8234 

90 

8234     87% 

72 
85         86 
8234 

PLEAWVaSys  ref  g  48.-1941 

75      Jan. 
83      Feb. 

24 
21 

75      Jan.    24 

S  W  Dlv  let  gold  3%8-.192S 
C  O  Reorg  1st  con  g  4%8  1930 

13,000 

85      Sale 

83      Feb.  21 

85      Feb.   26 

85      Jan.      7 

Clev  Lor  A  W  con  1st  g  fls  '33 



85% 

90%  100 

Mod  R  let  guar  gold  58.1919 
Ohio  R1t  RR  1st  g  88...1936 

91J4 

80         90 
100% 

91% 

79         90 
10034 

9134 

General  gold  5a 1937 

79         90 
10034 

Pitta  CleT  A  Tol  let  g  6a.  1922 

Btatlal  Ry  1st  gu  g  4%8.1943 

fltech  Creek.   See  N  Y  C  A  H  R 
Belle?  A  Carond.      See  111  Cent 
Bollrla  Ry  1st  5a 1927 

Brans  A  West.    See  Atl  Coast  L 

■aff  RAP,  gen,  g,  5a 1937 

Conaol  4%a ..1957 

Allegh  A  West, 1st  g,  gu  4s  '98 

1,000 

89  34  100% 
77%     92% 

95         9934 
85         9334 
75       

95         99 
85         99 
75 

99%  Feb.   19 

99%  Feb.   19 

99%  Feb. 

19 

99%  Feb.  19 

Cl  A  Man  lstgug,  8s...  1943 

RochAPlttab  1st  g,  68.-1921 
Consol,  lat  g,  8a 1922 

3,000 
5,000 

99 34  105 
99%  107% 

81         95% 

103      Sale 
9934  107 

88        9134 

101J4  102 
9934  102 

91%  Sale 

103      Feb.     1 

103      Feb.      1 

103      Feb. 

1 

103      Feb.     1 

•arl  C  R  A  No.  See  C  R  I  A  Pac 

Oan  Sou  con  gu  A  Si 1962 

*-"     Registered 1962 

90      Feb.     7 

91%  Feb.  28 

86%  Jan. 

24 

91%  Feb.  28 

Carb  A  Shawn.   See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CaroIlnaCHnch  AOhlo  1st  Ba  1 938 

_    .-.     80 

84 

9534 

8534     8934 

84 

97       

Carthage  A  Ad.  See  N  Y  C  A  H 
Cad  R  la  F  A  N.  See  B  C  R  A  N 
Cantral  Branch.  See  Mo  Pacific 
Cantral  Ohio.  See  Bait  A  Ohio 
Cant  of  Ga — 1st  g   "1.  ™ov  1948 

4,000 

95 

85         88% 

97      Jan. 
88%  Jan. 

30 

4 

97      Jan.    30 

Conaol,  gold,  8* 1948 

Registered    1948 

89%     9434 

89%  Feb.   19 

90      Feb.   19 

90      Jan.   10 

Chat  Dlv  pur  money,  g,  4a  '81 

59%     79 

79 

8734 

10134 

8834     94 
84  %     93 

103       106% 

-    .    -  104 
99       104 
94       100 
92 

65         75  % 
77         87 
9834  -      -- 

73      Sale 

79 

88 

Mac  A  Nor  Dlv,  1st,  g,  Ss  '46 

Mid  Ga  A  Atl  DlT  8b  -.1947 

101% 

Mobile  DlT,  lat,  g,  8a.- 1946 
Can  RRAB  of  Ga — Col  g  8a,  '37 

2,666 

1,000 
5,000 

48,000 

8334     92 
82         9534 
103%  10634 
10034  102 
9734  100 
9434  101% 
92 

55    •    65 
77         86  % 
9634     9834 
96 

8934     92 

84%    93 

10334  104 

10234  106% 

9834     99 

9934  100 

92       

Cantral  of  N  J— Gen  g,  88-1987 

Registered.  _.        July  1987 

Am  Dock  A  imp  Co  gu  8b,  1921 

Leh  A  H  R  gen  gu,  g,  8a  1920 

103  Feb.  27 

104  Feb.     7 
99      Feb.  18 

104      Feb.   15 

104      Feb.     7 

99      Feb.   18 

102      Jan. 

102%  Jan. 

99      Feb. 

15 
15 

18 

104      Feb.   15 

104      Feb.     7 

99%  Jan.    25 

N  Y  A  L  Br,  gen,  g,  4a  1941 

Omtral  Pacific.  See  8o  Pac  Co 
Cant  \er  lat,  gu,  g,  4s,  May  1920 

65         66 
80         87 
97%  Sale 
96         

65      Jan. 

22 

65      Jan.   22 

Ohai  A  O — Fund  A  Imp  8a.  1929 

lit  cona,  gold.  Sa 1939 

Registered 1939 

97      Feb.   19 

100      Feb.     8 

95%  Jan. 

4 

10034  Jan.    15 

General,  gold,  4%i 1992 

Registered 1992 

46,000 

75      Sale 

74      Sale 

73      Feb.     5 

74      Feb.  20 

72  •    Jan. 

18 

75%  Jan.      2 

20-yearconvertlble4%s.l930 
80-yr  conv  5s  secur  bonds  1946 
Big  Bandy,  lat,  4a 1944 

229,000 
652,000 

7034  Sale 

7834  Sale 

78 

6934  Sale 
7834  Sale 
65         78 
64 

71      Sale 
7934  Sale 
65        78 
65      

69%  Feb.     1 
77%  Feb.     7 

71       Feb.   21 
79%  Feb.  27 

65%  Jan. 
76      Jan. 

17 
18 

71      Feb.  21 
79%  Feb.   27 

Coal  R1t  Ry  lat,  gii,  <i  1948 

Craig  Valley  .let,  g,  5a.   1940 

Potte  Creek  Br  lat  4a..   1946 

70 

70         82 
65         8234 
9634 

63         70 
6834     82 
6234    8234 
9634 

63         70 

70         82 

8234 

96% 

ft  A  A  DIt,  1st  con  g,  41. 1989 

2d  con  gold,  4a 1989 

Warm  Spr  Val,  lat  g,  88.1941 

Oreenbr  Ry  lat  gu,  g,  48,1940 

Chic  A  Alt  RR— Ref  g  38..1949 
Railway,  1st  lien,  g,  3%a  1960 

OWo  Burl  A  Q— DenT  D  4a,  '22 

Illlnoia  DlTlelon,  3%8— .1949 

Registered      1949 

16,000 
9,000 
4,000 

16,000 

7,000 
5,000 

54% 

4234  Sale 
99       101 
73M  Sale 

6534 

81%    83% 
7634  -- 

54  54 
3834     42 
9834  101 
7534  Sale 
65J4 

5034     59 
40         42 
99%  101 
73         74% 

50      Feb.   15 
39      Feb.   14 
98%  Feb.     2 
73%  Feb.  27 

50%  Feb.  25 
40      Feb.   13 
99%  Feb.     8 
75%  Feb.     1 

50      Feb. 
36%  Jan. 
97%  Jan. 
73%  Jan. 

15 

25 

29 

2 

50%  Feb.  25 
47%  Jan.      7 
99%  Feb.     8 
75%  Feb.     1 

Ullnola  Division,  4a       .    1949 

Registered.   .- 1949 

Iowa  DIt  sink  fund,  BI..1919 

81J4     90 

84         90 

84      Feb.     8 

87%  Feb.  21 

83      Jan. 

3 

87%  Feb.  21 

9934  Sale 

95% 

91         9234 

9934 

95% 

9134     92 
8634 

96% 

99%  Jan. 
97      Jan. 
91%  Jan. 

2 

19 
17 

99%  Jan.      2 

Sinking  fund  48 1919 

97       .      .. 

97      Jan.    19 

Nebraska  Exten,  4b 1927 

Registered    .1927 

91%     93 

91%  Feb.  26 

92      Feb.  13 

92      Feb.   13 

41,  Joint  bonds.  See  Grt  Nor 
General  4s    1988 

Chic  A  E  111-Ref  A  lmpt  g  41  '88 

58,000 
52,000 

81      Sale 
30        33 
23         30 
97       101 
8434 

84      Sale 
25         3034 
25         2934 
98       101 
8434 

81         82% 
22%     30 
23         26 
98       101 
84% 

82%  Feb.  26 

84%  Feb.     2 

81      Jan. 
30      Jan. 
25      Feb. 

3 

7 
25 

84%  Feb.     2 
30      Jan.      7 

Trust  Co  ctf a  of  deposit 

25      Feb.  25 

28      Feb.     5 

28      Feb.     5 

lit  conB,  gold,  6s 1934 

A-O 

M-N 
M-  N 

General  cons,  1st,  6i 1937 

Registered 1937 

D  S  M  A  Tr  Co  ctfs  dep 

1,000 

334,000 
10,000 

74 

75 

90 
51 

8         25 
6034  Sale 

9534  102 
99  % 

70      Sale 

74% 

90 
51 

8         25 
57         59 

95%  102 
99% 

73% 

74% 

90 

51% 

70      Feb.     1 

70      Feb.     1 

70      Feb. 

1 

70      Feb.     1 

do        do        stamped . . 

F-A 
J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
J  -  D 
A-O 
F  -A 
J  -  J 
J  -  J 

J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 

Far  money  lat  coal  5s  .1942 

Gk  A  Ind  Coal  Ry  lat  8a  1936 

10         25 
55      Sale 

96%  105 
98 

OWc  Gt  West— lat  SO-yr  481989 

EWc  Ind  A  Lou— Ref ,  g,  681947 
Refunding,  gold,  8s         1947 

54      Feb.   18 
98      Feb.  19 

58%  Feb.     6 
98      Feb.  19 

54      Feb. 
98      Feb. 

18 
19 

60%  Jan.     2 
98      Feb.  19 

Refunding  4s,  Series  C     1947 

75         78 
72 

Ind  A  LouIst  lat  gu  4s     1956 

Ohio  Ind  A  Sou — 80-yr  4s   1986 

85 

7034     80 

71         78% 

OkloLSAEast — 1st  4%s  1969 

Ohio  Mllw  A  St  Paul- 
Gen,  g,  48,  Ser  A. .May  1989 

49,000 

168,000 

35,000 

79      Sale 
7934  Sale 
68  %  Sale 
7734  Sale 

77% 

70J4     86 
7734  Sale 
67  %  Sale 
80      Sale 

77% 

84  J4     85 

73% 

7434  Sale 

9434 

8134    94 
97%    9934 

84 

9734  10634 
9534  108 
97%  100% 

9334  101 

9734 

85 

8134     88 

78  78% 
78%     79% 
67%  Sale 

79  Sale 

77% 

83% 

73% 

72%  Sale 
95% 

76%  Jan. 
76%  Jan. 
64%  Jan. 
77%  Jan. 

22 

17 

14 

2 

79      Jan.     5 

Permanent  4s 1928 

Gan  A  ref  series  A  4%b._2014 

Gen  ref  conT  ser  B  6a 2014 

Gen  g,  3%e,  Ser  B  May  1989 

77%  Feb.     1 
67%  Feb.     1 
78%  Feb.  13 

80%  Feb.  25 
69       Feb.  20 
80      Feb.     1 

80%  Feb.  25 
70      Jan.      2 
80      Jan.    10 

General  4%a,  Ser  C  May  1989 
!8-year  debenture  4a  .   1934 

15,000 

152,000 

5,000 
10,000 

84% 

75         78 
75      Sale 

9434      

8834    98 

9434     98 

85 

83%  Feb.   15 

84%  Feb.     6 

83      Jan. 

25 

84%  Jan.     5 

Convertible  4%8 1932 

Ch  A  L  Sup  Dlv,  g,  Bs     1921 

71%  Feb.  27 

75      Feb.     1 

71%  Feb. 
97      Jan. 
94      Feb. 
97      Jan. 

27 
31 
18 
11 

75%  Jan.      5 
97      Jan.    31 

Ch  A  Mo  RIv  Dlv,  88—.1926 

Ch  A  P  W,  let,  g,  88 1921 

C  M  A  Puget  8  1st  gen  4b  '49 
Dubuque  Dlv  1st  a  f  6e  1920 

81% 

96%     98% 

83% 

97%  106% 
95%  108 
97%  103% 
93%     98% 
97% 

94      Feb.   18 
98      Feb.     8 

94      Feb.   18 
98%  Feb.  18 

94      Feb.   18 
98%  Feb.  18 

2,000 

97M  106J4 
97%  108 
9634  100% 

9334  101 

9734 

85       

8134     88 

JTargo  A  So,  aaau,  g,  6s.. 1924 
lit  La  Crosse  A  D,  8s 1919 

98      Jan. 

31 

98      Jan.    31 

WllC  A  Minn  Dlv,  g,  Si   1921 

Vli  Val  Dlv  1st  a  f  6a       1920 

M11A  Nor  1st  ext  4%s.  1934 

85       

Com  ex  434b 1934 

81%     88 

81%  Feb.     7 

81%  Feb.     7 

81%  Jan. 

16 

81%  Jen.    16 

Mae.,  1918.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 
February 
Par  value. 

Price  about 

Jan.  2 

1918. 

PRICES  IN  FEBRUARY 

iRANGE   SINCE   JAN.    1. 

N     Y    STOCK     EXCHANGE 

Feb.  1. 

Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Chicago  &  Northwestern — 
Extension  4s 1886-1926 

P-A 

F- A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-N 
P-A 
M-  8 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 

M-N 
M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
P-A 

J  -D 
J  -D 
M-  S 

M-N 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 
J  -  J 

J  -D 
J  -  J 

J  -  J 
J  -  J 

M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 

A-O 
J  -  J 

t 
4,000 

t 

88% 

83M 

70%     74% 

Bid.        Ask. 
88% 

85% 

71         78% 

Bid.        Ask. 

88%  ..    .. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 
89      Jan.    22 

Sale  Price*. 
89      Jan.    22 

Registered 1886-1926 

85% 

Qeneral,  gold,  3%s 1987 

.Registered Not  1987 

70%     73 

72%  Feb.  26 

73%  Feb.   18 

71%  Jan.      7 

73%  Feb.  18 

General   4s 1987 

Stamped 1987 

Qeneral  5s  stamped 1987 

Sinking  fund  6s. ..1879-1929 

13,000 

79         80  % 
90 

84%     85 
90 
102       102% 
104 

84%     85 
90 
100       101% 
104       

84       Feb.   18 

84%  Feb.  25 

80%  Jan.      3 

85%  Jan.  30 

2,000 

102       102% 
99       104 

102      Feb.     6 

103      Feb.     5 

101      Jan.      3 

103      Feb.     5 

Registered 1879-1929 

Sinking  fund  3s...  1879-1929 

2,000 

99%  102 

92% 

95       103 
...     100 

95       100 

92% 

95%  102 
91       100 
93%     97% 
90         97% 
76%  ... 
101% 
52         88% 

94       100 
92% 

Registered 1879-1929 

Debenture  fls 1921 

Registered 1921 

95%  103 
91         97 
93%     97% 

96%  Feb.     7 

96%  Feb.     7 

96%  Feb.     7 
100      Jan.     9 

96%  Feb.     7 
100      Jan.      9 

Sinking  fund  deb  3a 1933 

93)4    97% 

90         97% 

76 

99 

52         88  % 

Registered  -.   1933 

Dee  Pines  Val  Istgu4%8l947 

76% 

Frem  Elk  A  Mo  V  1st  6s.  1933 

102% 

101      Jan.    14 

101      Jan.    14 

Man  GBANW  1st  gu  3%8  '41 

52       

Mllw  4  8  L  1st  gu  3%8..1941 

M  L  8  A  West,  1st,  g,  6a  1921 
Ext  A  Imp,  s  f,g,  8a..  1929 
Ashland  DIt,  1st,  g,  681925 

1,000 
22,000 

100% 

97% 

99% 

99J^ 

70%     85 
93       104 

74%  Sale 
78 

100% 

98 
99% 
99% 
71         84 
93 

77      Sale 

100%  101% 
98       

101      Feb.     8 

101      Feb.     8 

101      Feb.     8 

101       Feb.     8 

99%  ..      . 

Michigan  DIt,  1st,  g,  6s  '24 

99%     .      . 

Mil  Spar  A  N  W  1st  gu  4s  1947 

71         84 
93         98 

77         77% 

8t  L  Peo  A  N  W  1st  gu  381948 

ChicRIAPacific  gen, g 4s  1988 
Registered  .                ..1988 

76%  Feb.     2 

77%  Feb.  23 

74      Jan.      2 

77%  Feb.  23 

Refund  gold  4s 1934 

20-year  debenture  8a 1932 

Certfs  of  deposit  stamped 

307,000 
7,000 

68i-6  Sale 

50         70 

75 

66%  Sale 
61         71 

75 
97% 

64 
90%    96% 
100 

64%  Sale 

61       

69%     75 
98       

64%  Feb.  28 
70      Feb.  26 

67      Feb.  19 
71       Feb.     7 

64%  Feb.   28 
66      Jan.    29 

68%  Jan.      2 
71      Feb.     7 

Coiiat  tr  4s,  8eries  P  ...1918 

2,000 
5,000 

96% 

64 

96% 

96%     98 

R  I  Ark  A  L  4%b  rec...l934 
Burl  C  R  A  No— gold  5s.  1934 
C  R  I  F  A  N  W,  gu,  g,  5s  1921 

62         63% 
90         95 
..    .     100 

62      Feb.   18 
96      Feb.   13 

64      Feb.     2 
96      Feb.   13 

62      Feb.   18 
96      Feb.  13 

64      Feb.     2 
96      Feb.  13 

M  A  St  L,  Istgu,  k,  78     1927 

Choc  OklAG  gen.  g  5s,Oct'19 
Consol,  gold,  58             1952 

2,000 

90       

90 

92%  100 
...     90 

95      Feb.  13 

100      Feb.  27 

95      Feb.   13 

100      Feb.  27 

Keok  A  Des  M,  1st,  5a     1923 

60 

60 

59 

103%  112 

78% 

85%     96 
100H 
100% 
100%  103 

84% 

80 

103%  104 

66%  Sale 

55         59 
54         59 

102%  112 

78% 

St  P  A  K  C  Sh  L  1st  4%s  1941 
Chic  8t  L  A  N  O.    See  111  Cent 
Chic  8t  L  A  Pitts.    See  Penn  Co 
ChlcSt  PM  A  O.cons  6s     1930 

9,000 
1,000 

60         61% 

100%  112 

78% 

805-6     92 

100% 

100^ 

99  %  103 

84)12 

80 

59      Feb.     6 

59      Feb.     6 

59      Jan.      3 
102      Jan.    14 

59      Jan.      3 
102      Jan.    14 

Cons  6s,  reduced  to  3%.  1930 
Debenture  5s                    1930 

85%     90 
100%  ..    .. 

Ch  8t  P  A  Min,  1st  g,  6a.  1918 
North  Wisconsin  1st  6s   1930 

100%     ___ 

St  PA  8  City,  1st  g  68..1919 
Superior  8  L  1st  5s,  June  1930 

100%  103 
84%  ...    . 

100%  Feb.  25 

100%  Feb.  25 

100%  Feb.  25 

100%  Feb.  25 

Chic  T  H  A  S'east  1st  5s     1960 

80 
103%  104 
66         66% 

Chic  A  W  I  gen,  g,  6s.Dec  1932 

Consol  30-year  4s 1952 

Choc  Okl  A  Q.    See  C  R  I  A  P 

Cln  Ham  A  D  2d  g.  4%s..l937 

ClnFinAFtW,  Istgug4s.l923 

1,666 

22,000 

103%  104 
64      Sale 

80 

103%  Feb.   15 
65%  Feb.     7 

103%  Feb.   15 
66%  Feb.  26 

103%  Jan.    16 
64      Jan.      2 

103%  Jan.    16 
66%  Feb.  26 

Day  A  Mich  1st  con  4%sl931 
Cln  Ind  8t  L  A  C.  See  CCCAStL 
Cln  San  A  Cler.    See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

O  C  C  A  St  L  gen  g  4a 1993 

20-year  debenture  4%8_1931 
Gen  5s  Series  B                  1993 

96 

9,000 

62      Sale 
70%    83 
101 

60%     64 
70%     73% 
70         80 
68%     81% 
55%     63% 
62         67 

71% 

67% 

60%     63 
68%     73% 
75         80 
68%     81% 
55%     63% 
66         67 

71% 

67%     71% 

62      Feb.  27 

63      Feb.  21 

59      Jan.    23 

68%  Jan.    15 

63%  Jan.    11 
70%  Jan.    11 

Cairo  DIt,  1st,  gold,  48.1939 

Cln  W  A  M  DIt,  1st,  g,  4s  '91 

8t  L  DIt,  1st  coll  tr  g,  48  1990 

Registered                       1990 

1,000 

63%     81 
51         70 
58         74 

71JVg 

65 

64%  Feb.     8 

64%  Feb.     8 

64%  Feb.     8 

66      Jan.    25 

8p  A  Col  DIt,  1st,  g,  48.1940 
W  W  Val  DiT,  1st  g,  48.1940 
Cln  I  St  L  A  C  cona  6a     1920 

100%  105>6 
85         88 

100%  105% 
87% 

100%  105% 
87% 

First  gold,  4s Aug"  1936 

Registered Aug  1936 

Cln  8  ACl.conB  Istg  58.1928 
CI  C  C  A  In  gen  con,  g,  6S-'34 
Ind  Bl  A  W,  lat  pref,  48.1940 
O  I  A  W,  lat  pf ,  5a. Apr  1938 
Poor  A  Eaat  1st  cona  4a.  1940 

Income  4s                      1990 

83% 

82% 

87% 

59%     80 

64 

64 

5,000 
1,000 

59",  666 

162,000 

4,000 
1,000 

1.000 
6,000 
3,000 

108,000 
97,000 

47      Sale 
10%     12% 

83%     86 
6.          8 
5%       7% 
83         87% 
72%     73% 
95         98 

84 

73%     83% 
100%  103 
95         95% 
87%    93 

93         95% 

88 
89         89% 
71         74% 
100% 

68      Sale 
68         72% 
76         77 
51%     53% 

47         49% 
12%     20 

87%     90 
6%     10 
5%       7% 
83%  Sale 
69%  Sale 
95         98 

84 
80 

73%     75 
101%  102% 
95%     99 
93         93% 

46         50 
12         20 

89         90 

5%       7 

5%       7 

84      Sale 

69%  Sale 

95        97% 

50      Feb.  25 

50      Feb.  25 

47      Jan.      2 

51%  Jan.      5 

CleTe  Lor  A  W.     See  Bait  A  O 
Clere  A  Mahon  Vail.     See  Erie 
CleTeland  A  Pitta.   See  Penn  Co 
CleTe  Short  L— 1st  gu  4%a  1961 
Colo  Midland — let  g  48..  .1947 
Trust  receipts 

88%  Feb.   26 

r88%  Feb.   26| 

88      Jan.    15 
6      Jan.      8 
7%  Jan.    22 
82%  Jan.    26 
66      Jan.    19 
96      Jan.      9 

90      Jan.    11 
8      Jan.    22 

7%  Jan.    22 

Colo  A  Southern  1st  g  4a.  .1929 
Refunding  A  ext,  4%a..l935 
F  W  A  D  City— lat  g  6s.  1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.    See  NorAW 
Conn  A  Pas  RIva,  1st  g  48.1943 
0«b»  RR  lat  80-yea/  3a  g.1932 

rjallas  A  Waco.  See  Mo  K  A  T 
•■'elaware  Lack  A  Western — 
Mor.A  E. Istgu, 3  %s_2000 
N  Y  L  A  W,  1st,  6s           1921 

Construction  8s 1923 

Term  A  improTe't  48.1923 
War  RR  1st  ref  gu  g  3%s2000 

Delaware  A  Hudson — 

nt  Hen  eq  18-yr  g  4 Ha. .1922 

lat  refunding  48 1943 

ConTertible  5s 1935 

Alb  A  Susq,  conT  3%a..l946 

Rens  A  Saratoga  1st  7a.  .1921 

Del  RIt  RR  Bdge.  See  PennRR 

Den  A  R  G — 1st  cons,  g,  48  1936 

Consol  gold  4%s 1936 

ImproTement  gold,  5s..  1928 

First  A  refunding  6a 1953 

RloGrJunc,m,gu,g,88.1939 

F- A 

M-N 
J  -D 

A-O 
J  -  J 

J  -D 
J  -   J 

I'   -  A 

M-N 
F  -A 

J  -  J 

M-N 
A-  O 
A-O 

M-N 

J  -  J 

J  -  J 
J  -D 
F-  A 
J  -D 

83%  Feb.   13 
68%  Feb.   28 

86%  Feb.   15 
70%  Feb.   19 

86%  Feb.   15 
73      Jan.      3 
96      Jan.      9 

94 

76        79 
101%  102% 
95%     99 
91%     95% 

73%  Jan.    18 

100%  Jan.    ?3 

98      Feb.   14 

93%  Jan.      8 

73%'Jan.    18 

.  .      .    . 

101%  Feb.   14 

98      Feb.   14 

102      Feb.  25 
98      Feb.   14 

102%  Jan.    14 
98  A  Feb.   14 
93%  Jan.      8 

93         95% 
83%     85% 
87%     89 
74%     77% 
100%  .. 

64%     66 
66%     70 
73         76 
50      Sale 
95 

93%  Sale 
..      .83 
86         88 
72         75 

93%  Feb.    28 
82%  Feb.  21 
87%  Feb.   13 

93%  Feb.   28 
83%  Feb.   16 
89      Feb.  19 

93%  Feb.   28 
82%  Feb.  21 
87%  Jan.    19 
74      Jan.    11 

93%  Feb.   28 
88      Jan.      5 
90      Jan.    11 
74%  Jan.      9 

65%  Sale 
66%     73 
74%     75% 
48%     49 
95 

64      Feb.   15 

66%  Feb.   20 

60%  Jan.    17 
68      Jan.    10 
76      Jan.      4 
48%  Feb.     8 

69      Jan.      3 
71      Jan.      5 

76%  Jan.      3 

48%  Feb.     8 

50      Feb.     I 

51%  Jan.      3 

■ 
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tod.    Par  value. 

Price  abou 

PRICES  IN  FEBRUARY 

RANGE    SINCE   JAN.    1. 
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1918. 

Feb.   1. 

Feb.     28. 

Lowett. 

Highest. 

Lowest. 

Highest. 

Deny  A  R  G — (.Concluded) — 
Rio  Gr  Sou,  lat.g,  48. ..1940  J 

-  J 

-  J 

-  J 
K-O 

YI-N 
1  -D 
J  -D 

ti-N 
1  -  J 

\-o 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
P- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 

$ 

$             Bid.        Asic.  Bid.        Ask. 
_              SO 

Sale  Prices. 

Sale  Price*. 

Sale  Prices. 

Sale  Prices. 

Guaranteed 1940 . 

Rio  Gr  West,  lat.g,  4a..  1939 J 
M  &  coll  tr,  g,  4s,SerA,  '49  t 
DM  M  A  Ft  D.    See  M  A  St  U 
DhM  Un  Ry  1st  g  6b 19171 

5,000 

16,000 

65         66% 
52      Sale 

64 
53         56 

64%     67 
51         58 

64      Feb.   14 
52       Feb.     9 

64%  Feb.  26 
54      Feb.   19 

64      Jan.    25 
52      Jan.    11 

67%  Jan.      7 
55      Jan.    24 

Det  A  Mack,  let  lien  s  4b_199&  . 

Gold  4s 199fi\ 

Detroit  River  Tunnel — 

Det  Term  Tunnel  let  4Mb  '61  1 
Dml  Missabe  A  Nor  gen  fia.  1941  . 

7,000 

72        79 
92%     99% 
86       101 

77         81 
95%  103 
89%  101 

76%     77% 
98%  102%  ■ 
90%  101      . 

76%  Feb.  25 

76%  Feb.  25 

76%  Feb.  25 

76%  Feb.  25 

DkI  A  Iron  Range,  1st  08..  1937  . 

Registered  ._ 1937  . 

Daluth  Short  Line.    See  Nor  P 
DhI  So  Shore  A  Atl.  g,  fia.. .1937 

81         85 

85       102 
99%  103 
73         98% 

92% 

,     95 

87        .---- 

86       102 
99       105 
72%     98% 

96% 

93%  100 
95M 

82      Jan.    18 

85      Jan.    22 

train  of  Minn.  See  8  P  M  A  M 
^aat  Tenu  Reorlien.  See  So  Ry 
■art  Tenn  Va  A  Ga.  See  So  Ry 
Big  In  Jol  A  East ,  let  a  fia..  1941 
■tie — lat  conaol,  gold,  78.1920 

87       102 
100       102 
72%     98% 

101      Jan.    15 

101      Jan.    15 

N  Y  A  Erie  lat  ext,  g,  4a  1947 

2d,  est,  gold,  fia 1919 

3d,  ext,  gold,  4%a 1923 

93%  100 

93%  Jan.    11 

95      Jan.    10 

4th,  ext,  gold,  fia 1920 

91% 

flih,  ext,  gold,  4a 1928 

N  YLEAWsfund.78   3920 

33,666 

96% 

67      Sale 

99% 

68  %  Sale 

Erie  let  con  g  prior  4a.. .1996 
Registered..     

..    -     67 

66%  Feb.   14 

68%  Feb.     1 

66%  Feb.   14 

69      Jan.    31 

lat  consol  gen  lien  g  4a  1996 

Registered 

48,000, 

57      Safe 
73 

53  %  Sale 
73 
86 
44  %  Sale 
46      Sale 
51      Sale 
92       100 

51      Sale 
73 

._*.     86 
43%     45% 
43         44% 
50%  Sale 
90        91% 

51      Feb.   14 

53%  Feb.     1 

49%  Jan.    18 

57%  Jan.      2 

Penn  coll  trust  g  4a...  1951 

80-yr  conv  g  4s  Ser  A  .1953 

Do        do      Ser  B.  1953 

Gen  conv  4s  Series  D.1953 

Chic  A  Erie  1st  gold  fis. .  1982 

Clev  A  Mahon  Val  g  5a  1938 

2,066' 
97,000: 
26,000 
82,000, 

6,000 

82% 

48  50 

49  Sale 
56      Sale 

100 

75%  Feb.     5 
44      Feb.   20 
44%  Feb.   20 
48%  Feb.     9 
90      Feb.  25 

75%  Feb.     5 
46      Feb.     2 
46      Feb.     1 
51      Feb.     1 
92      Feb.     2 

75%  Feb.     5 
42      Jan.    24 
42%  Jan.    24 
48%  Feb.     9 
90      Jan.      5 

75%  Feb.     5 
48%  Jan.      3 
49      Jan.      2 
56      Jan.      2 
93      Jan.    14 

Erie  A  Jersey  let  sf  6s.  .1955  J  -  J 

95        97 
-  103  % 

103 

103% 
102  %  109 

...  103 
97% 
102%  109 

Genessee  RivRR  lat  s  f  6s  '57  J  -  J 

Long  Dock  cons  gold  6s  1935  A  -  O 

100%  109 
103 

C  A  RR  Co  let  cur  gu  6a  1922  M-N 

103      Jan.    14 

103      Jan.    14 

D  A  Impt  Co  lat  extd  5a  1943  J  -  J 

95 

..    .-     95 

NYAGreenw  L  guar  g  5s  1646  M  -  N 

2,000 

85 

70         79 

NYSueqAW  1st  ref  g  58.1937 
Second  gold  4%s 1937" 

J       J 

P-  A 

F- A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
A-O 

J  -D 

J  -  J 
J  -  J 

A-O 

J   -  J 
Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
tJ  -  J 
JA-0 

F- A 

J  -  J 

J  -  J 
J  -  J 

J  -  J 
J  -  J 

;a-o 

;  A-O 

,M-  S 

!  A-O 

.  A-O 

I  M-N 

!J  -  J 

IM-N 

IM-  N 

IJ  -D 

J  -  J 

J  -  J 

IJ  -  J 

F- A 

F- A 

J  -  J 

J  -  J 

J  -  J 

72         78 
.62 

72         78 
.    ..     62 

61% 
80 

74%  Feb.   27 

74%  Feb.    27 

74      Jan.    21 

75      Jan.    24 

General  gold  5s 1940 

65 

62 

80       , 

75         94 
61         70 

Terminal  1st  gold  5s.  .1943 

Mid  of  N  J  1st  ext  5s...  1940 

6,000 

74         94 
60         77 

75 

Wllk  A  Eaat  1st  gu  g  5s.  1940 
■lie  A  Pittsburgh.  See  Penn  Co 
■t  A  Ind  lat  con  gu  g  6a.  .1926 

63%     77 

62      Feb.     9 

62      Feb.     9 

62      Feb.     9 

62      Feb.     9 

■▼AT  H — 1st  cons  g  6a.  .1921 

97 

97 

94         97 
50 

lat  general  gold  5a 1942 

Mt  Vernon  1st  gold  6s. .1923 

BullCoBrch  1st  g  5a 1930 

Cargo  A  Sou.  See  Ch  M  A  St  P 
1  la  Cent  A  P.  See  Seab  Air  L 
Via  East  Coast  1st  4  Ms       1959 

86         95% 

94 

95% 

Fort  St  U  D  Co  1st  g  4%a  1941 

ft  W  A  RioGr  1st  g  4a 1928 

#"»al  H  A  San  A.  See  So  Pac  Co 
V»a  A  Ala.  See  Seab  Air  Line 
Galv  Hous  A  Hen  1st  5s     1933 

914,000 
8,000 

70         87 

9334  Sale 
91% 

68         87 
93%  Sale 

80 

92  %  Sale 

Ga  Car  A  Nor.  See  Seab  Air  l 
Georgia  Pacific.  See  South  Ry 
Gila  V  G  A  N.  See  Sou  Pac  Co 
Gotiv  A  Oswegat.   See  N  Y  Cent 
Qt  Nor— C  B  A  Q  coll  tr  4a  1921 

Registered ..July  1921 

1st  A  refund  4 %s  Ser  A.  1961 
Registered 1961 

92%  Feb.  28 

94      Feb.     1 

92%  Jan.    23 
92%  Jan.   22 
86%  Jan.    17 

94%  Jan.      4 
93%  Jan.      7 

83         97% 

88%     95% 

88  %     89 

88      Feb.  20 

89      Feb.     7 

89       Feb.     7 

Rt  Paul  Minn  A  Manitoba— 
Consol  mortgage  4s. ..  _  1933 
1st  consol  gold  6a          1933 

1,000 
1,000 

81H     97% 

99%  113 

99% 

94         99 
85         99 
79  %     89 
78  %     89 

83% 

105       113 

99% 

93%     96 
85  %     99 
81  %     89 
80%     89 

86% 

105       113 

99  Mi 

Registered .              1933 

Reduced  to  gold  4%s_1933 
Registered                  1933 

93%     95 
85%     99 
81%  Sale 
80  %    89 

93%  Feb.   14 

93%  Feb.   14 

93%  Jan.    17 

94      Jan.      7 

Mont  Ext  1st  gold  48.1937 
Registered 1937 

Pac  Ext  sterling  gu  4S.194C 
B  Ry  M  No  Div  1st  g  4a.  194S 

MInneap  Un  1st  g  6a 1922 

Mont  Cist  gu  g  6s           1937 

Registered                    1937 

81%  Feb.    28 

81%  Feb.   28 

81%  Jan.    16 

81%  Feb.   28 

79%     89 

99% 

101 

79M     86M 

99  M. 

99% 

99% 

102 

lat  guar  gold  5s             1937 

99% 

92 

92  M     99 

Registered                  1937 

Will  A  8  F  1st  gold  58...193S 
Greenbrier  Ry.  See  Chea  A  0 
■  Bay  A  W  deb  cfs  A  ($100  par] 

Debenture  ctfs  B  (par  $100 
GAShI  1st  ref  A  ter  5a  g  Feb  '55 

Registered                 Feb  1955 

91H 

79  % 

91% 

-     79% 
8%       9% 
78      Sale 

91% 

...     79^ 
GV2      9% 
74M     83 

2,000 

7%       9% 
74%     80 

78      Feb.      1 

78      Feb.     1 

78      Feb.     1 

83      Jan.    11 

Ucck  Val  lat  con  g  4%8.-199S 
*  *     Registered                    199c 

14,000 

78      Sale 

75%     76% 

77         78% 

76%  Feb.     5 

77      Feb.   21 

75%  Jan.    11 

78      Jan.      2 

Col  A  H  V  lat  ext  g  48.  .  1 948 

Col  A  To]  1st  ext  48           195E 

Houeatonic.  See  N  Y  N  H  A  B 

H  A  Tex  Cent.  See  So  Pac  Cc 

Houa  Belt  A  Ter  let  5s 193: 

Illinois  Central— 1st  g  4s. .  195J 
Registered                         1951 

87% 

-     87% 
67% 

95 

87         95 

93 

58%     90 

56%     81 

58% 

56% 

87% 

75  Sale 

95 

92        95 
93 

76  90 
56%     81 
58% 

3,000 

67%  Sale 
95 

68%  Feb.    26 

75      Feb.    28 

67%  Jan.      2 

75      Feb.    28 

2,000 

87         95 
93 

95      Feb.   15 

95      Feb.   15 

95      Jan.    12 

j 

,    95     Jan.    14 

lat  gold  3%s..- ..195] 

Registered .     ..           195J 

Extended  1st  g  3%8 1951 

Registered 1951 

IBt  gold  3s  sterling           1951 

Collateral  trust  gold  4s. .  1955 
Registered                      1952 

76         90 

58% 

56% 

56%     .. 

3,000 

29,000 

73         81 

70% 

79  %     84 

74% 

77         81 

70% 

80  %     83 
61%     74% 
74%  Sale 
70         84 

71% 

55       

71 

78      Sale 
70%  . 

78      Feb.  21 

78      Feb.  21 

74      Jan.    H 

>    78      Feb.  21 

let  refunding  4s. .  ..        195£ 
Purchased  lines  3%s._.   1952 
Coll  tr  g  4s  L  N  O  A  T.    195J 

Registered 195c 

Cairo  Bridge  gold  48 195C 

Litchfield  div  lat  g  3a.     1951 
U*uv  div  A  term  g  3%s  195J 

Kegistered 195? 

Middle  Div  regis  5s.  .     19.°1 
Omaha  Div  1st  fc,  3s         "1951 
St  Lou  Div  &  term  g  3a.   1951 

Gold  3%s 1951 

Kegistered                   1951 

81%     81% 
70         74 
76%  Sale 
71%     84 
72         79 
55 

82      Feb.   22 

83      Feb.   14 

79      Jan.      ? 

1    83      Feb.  14 

72,000 
1,000 

74         81 
70         80 

74%  Feb.     1 
72       Feb.    26 

76%  Feb.  2£ 
72      Feb.    2£ 

74      Jan.      t 
72      Feb.    2( 

1    76%  Feb.  25 
i    72      Feb.    26 

55 
..    ..     71 

75 

71       Feb.   13 

71       Feb.   IS 

71      Feb.  15 

1    71      Feb.  13 

1,000 
1,000 

99       100 
55       ..    .. 
57         62 
83% 

95% 

60 

61         69% 

62% 

61% 

1 

95%  .. 

60       ... 

62         69% 
64%     83% 
61%  .      .. 

62  Feb.  2.5 

63  Feb.     7 

62  Feb.   25 

63  Feb.     7 

62  Feb.   21 

63  Feb.     7 

,    62      Feb.  25 
63      Feb.     7 

Mar.,   1918.] 
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BONDS 
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Int. 
Per- 
iod. 


Illinois  Central — (Cone.)  — 

Sprlngf  Div  1st  g  3%s.-1951  J  -  J 
Western  Lines  1st  g  4s..  1951  F  -  A 

Registered 1951  F  -  A 

Belle  A  Carond  1st  6s. ..  1923  J  -  D 
Carb  A  Shaw  1st  4s  g_._  1923  M-  S 
ChSt  L&  NO  gold  5s. .1951  J  -D 

Registered 1951  J  -D 

Gold  3%s 1951  J  -D 

Registered 1951  J  -D 

Joint  1st  ref  ser  A  5s.  .  1963  J  -  D 
Memphis  Dlv  1st  g  4s.  1951  J  -  D 

StLSo  lstgug  4s 1931  M-  S 

ind  BI  A  W.  See  CI  C  C  A  St  L 
(nd  Dec  A  W.  See  Cln  HAD 

Ind  111  A  la  1st  gold  4s 1950  J  -  J 

Intern  A  Gt  No— 1st  g  6s. .  1919  M-  N 
Iowa  Central.  See  Minn  A  St  L 

Jack  Lans  A  Sag.  See  Mich  Cen 
arnes  F  A  Clear  1st  4s. ..  1959  J  -D 
Kail  All  A  G  R.  See  LSAMS 
an  A  Mich.  See  Tol  A  O  C 
K  C  Ft  S  A  M.  See  St  L  A  8  F 
K  C  A  M  Ry  A  B.  Sea  StLASF 
K  C  A  Pacific .  See  Mo  K  A  T 
Kan  City  South  Istg  3s. ..  1950  A  -  O 

Registered 1950  A  -  O 

RefAimp5e Apr  1950  J  -  J 

Kansas  C  Term  1st  4s 1960  J  -  J 

Kentucky  Central.  See  L  A  N 
Keok  A  Des  M.  See  C  R  I  A  P 
Knoxvllle  A  Ohio.  See  Sou  Ry 

Lake  E  A  W  1st  gold  Cs  1937  J  -  J 
2dgoJd5s._ 1941  J  -  J 

North  Ohio  1st  gu  g  5s. .  1945  A  -  O 

LShAMIchSo.     See  NY  Cent 

Leh  V  (NY)  1st  gu  g  4%s.l940  J  -  J 
Registered 1940  J  -  J 

Leh  V  (Pa)  gen  con  g  4s. -.2003^-  N 
Genconsol  4%a 2003  M-N 

Leh  V  Ter  Ry  1st  gu  g  58..1941  A  -  O 
Registered 1941  A  -  O 

Leh  V  Coal  Co  1st  gu  g  5s.  1933  J  -  J 

Registered ..1933  J  -  J 

First  lnt  reduced  to  4a..  1933  J  -  J 

Leh  A  N  Y— 1st  gu  g  4s. ..1945  M-  S 
Registered. M-  S 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  l8l  1st  con  g  Ss.July  1931  Q  -  J 
1st  cons  gold  48.. .July  1931  Q-  J 

Gen  gold  4s .1938  J  -D 

Ferry  gold  4%a 1922  M-  S 

Gold  4s. _ 1932  J  -D 

Unified  gold  4s.. 1949  M-  S 

Deb  gold  5s 1934  J  -D 

20-year  temp  deb  5s 1937  M-N 

Guar  ref  gold  48 1949  M-  S 

N  Y  B  AM  B  con  g  5s.. 1935  A  -  O 
N  Y  A  Ro  Bch  1st  g  58..1927  M-  S 
NShBch  1st  con  gu  5s  Oct'32  Q  -  J 

Louisiana  A  Ark  1st  5s 1927  M  -  S 

La  Western.     See  So  Pacific 

LouIst  A  Nashv — Gen  g  68  1930  J  -  D 

Gold  5e 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  J 

Coll  trust  gold  5s 1931  M-N 

E  H  A  Nash  latg  6s 1919  J  -  D 

Louis  Cln  A  Lex  g  4%a_1931  M-  N 

NOAM  let  g  6s 1930  J  -  J 

2d  g  6s 1930  J  -  J 

Pad  A  Mem  Dlv  4s 1946  P  -  A 

St  Louis  Dlv  lstg  6s 1921  M-  8 

2d  gold  3s 1980  M-  S 

Atl  Knox  A  Cln  Div  g  4a  1955  M-N 
Atl  Knox  A  No  1st  g  5a. .  1946  J  -  D 
Hend'aonBdge  1st  a  f  6s  gl931  M-  S 
Kentucky  Central  g  4a. .1987  J  -  J 
Lex  A  E  1st  50-yr  5a  gu.  1965  A  -  O 
LANMobAMlst  g  4%8.194fl  M-  S 
LAN-Sou  Mon  Joint  4a.  .1952  J  -  J 

Registered Julyl952  Q  -  Ji 

N  Fl  A  Shef  lstgug  5s.  .1937  F  -  Al 
NptACinBgengug4%8  1945  J  -  J 
Pens  A  Atl  lstgug  6s_-.1921  F  -  A 
SAN  Ala  con  gu  g  5s_ ..  1936  F  -  A 
Gen  cons  gu  50-yr  5s. .  1963  A  -  O 
LouAJeffBdge  Co  gu  g  481945  M  -  Sj 

Mahoning  Coal.  See  L  SAM  So 
anlto  S  W  Coloniz  g  58.1934  J  -D 
Manila  RR— Sou  lines  48.-1936  M-N 
McK'ptABVern.  SeeNYCAHR 
Mex  Internat  1st  cons  g  4a.  1977  M-  S 
Stamped  guaranteed. ..  1977  M- S 
Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  8  f  5s 1925  J  -  D 

Mil  L  8  A  West.  See  Chic  A  NW 
Mil  A  North.  See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  7a.. .1927  J  -D 
Pacific  Ext  1st  gold  6a.  .1921  A  -  O 

1st  cons  gold  58 1934  M-  N 

1st  A  refund  gold  4s 1949  M-  8 

1st  A  ref  5s  Series  A 1962  Q  -  F 

DesM  A  FtD  1st  gu  g  48. 1935  J  -  J 
Iowa  Cent  1st  gold  5s. -.1938  J  -D 

Refunding  gold  4s 1951  M-  8 

Minn  A  St  L  gu.   *jBCRAN 
M  8t  P  A  S  8  M  con  gold  4s 
atpd  payment  of  lnt  gu. .  1938  J   -  J 
M  St  P  A  S  S  M  A  Cent  Term 

1st  Chic  Term  a  f  4s..  1941  M-  N 
M  8  3  M  A  Atl  1st  gold  4s 
stpd  payment  of  lnt  gu  1926  J  -  J 
Mluueap  Un.   See  St  P  M  A  M 

Mississippi  Cent  1st  5s 1949  J  -  J 

Mo  Kan  A  Okla.  See  M  K  A  T 
Mo  Kan  A  Tex— 1st  g  4s.  1990  J  -D 
2d  gold  48..  June  1990  F  -  A 

1st  extension  gold  5s 1944  M-  N 

1st  A  refund  mtge  48 2004  M-  S 

Trust  Co  cts  of  deposit  _ . 

General  8f  4%8 1936  J  -  J 

Trust  Co  ctfs  of  deposit 

St  Lou  Div  1st  ref  g  48..2001  A  -  O 
Dal  A  Wa  1st  gu  g  5s...  1940  M-  N 
Kan  C  A  Pac  1st  g  48..-1990  F  -  A 
Mo  K  A  E  1st  gu  g  58...1942  A  -  O 
Mo  K  A  Ok  1st  gu  5s...  1942  M-N 


Sales  in 
February 
Par  value. 


4,000 


2,000 


1,000 


26,000 


138,000 
111,000 


20,000 


1,000 


3,000; 

Y,666i 


Price  about 

Jan.  2 

1918. 


79  % 


107% 
"90 


90         92% 

68  %     90 
70  %     80 


71%     98 
89%     94  %• 


72 


78 


58      Sale 


77  Sale 

78  Sale 


70 


85 
75  % 
91% 


85         95 
78%     93 

90 

97% 

101%  112 

100       

101  Sale 


15,000 


1,000 


23,000 


2,000 


1,000 


1,000 


8,000 
1,000 


2,000 
22,000 


20,000 


44,000 
22,000 


3,000 


100% 


94 
75 
75 


105 


98% 


78 


75 
75 


104% 

90         93% 
85%     88 

107%  109% 

97% 

86      Sale 


99% 
81 

98% 
91% 

69  % 
100  % 

49J4 
71% 
87  % 

99% 

70  % 


99 


98% 
112 


81% 

"56  ji 

79 


76% 


78%. 
92%f 
96  i 
70     ' 


PRICES  IN  FEBRUARY 


Feb.  1. 


Bid.        Ask. 

79% 

79       


107  % 


90% 


86%     89% 
6834     90 
79%     80 


7iy2     98 
90%     94% 


77 


78 


59  %     60 


75%  Sale 
75%  Sale 


78%     85 

76 

91% 


89  94 
83%  93 
78  90 
87%  97% 
102  112 
100  106 
96%  101 


Feb.  28. 


Bid. 


79 


Ask. 
79  Ji 


107% 


97 


86%  92 
68%  90 
79%  .... 


71%     82% 
91%     94% 

75%     90 


60%  Sale 


75%  Sale 
75         75% 


80 


98 
81 
91% 


89  93% 
83%  93 
78  93 
87%  91 
102  112 
100  106 
96%  101 


81% 


81% 


90 

77 


105 


98% 


72 
72 


78 
97 
75 

87 


84%  104% 

92 

86%     90 

109  109% 
92%  109% 
88%  Sale 


99% 
83 
101 

91% 

71 
100 

50 

77% 

95% 
100% 

71 


102% 


98% 
112 


82 


59% 

82 


76% 
66 


95%  101% 

81% 

99% 

95       100 


57% 


102 


104 


61  80 
44%  Sale 
47% 


78%     80 
44%  Sale 


83 


84% 


76% 
93 
96 
67% 


95         97% 

81% 

99% 

90       100 
85%  102% 
57% 


102 


84%     91% 


94 


62      Sale 

32%  40 

39% 

42  49 

49% 

31%  34 
28  35 
33 


35 

58 


70 

62 

100% 


104       108 


73         80 
43%     47% 
46 


78%     80 
42         43% 


84%     853 


84%     91% 
94 


62 
34 
28 
40 


28 
28 


Sale 
38 
41% 
42 

49% 
30% 
32 
33 


35 
59 


68 
62 
63 


91%     98 

77% 

85% 

98 


73^ 
72 


78 
97 
78 
87 


84%  104% 

93% 

86%     90 

108       110 
94       109% 
85%     86 


99% 

86%     95 

102%  112 

92% 

74%     82 

100       

51%  59% 
77%  79% 
95% 

100% 

71         78% 
93         95  ' 
77         92% 
67%     81% 


Lowest. 


Sale  Prices. 


98       Feb.    26 


90      Feb. 


80      Feb.   19 


60      Feb.  20 


75 
75 


Feb.  21 
Feb.   18 


81%  Feb.     5 


94      Feb.     7 


90%  Feb.  25 
166%  "Feb".  "l9 


73      Feb.   18 


109      Feb.     6  109      Feb 


Highest. 


Sale  Prices 


98       Feb.    26 


91       Feb.   25 


80      Feb.   19 


61%  Feb.   16 


77 
76 


Feb. 
Feb. 


90%  Feb.   18 


94      Feb.     7 


90%  Feb.  25 
166%  "Feb"."  19 


73      Feb.   19 


85%  Feb.   14 


88%  Feb.     1 


77%  Feb.  25    77%  Feb.  25 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 


98       Feb.    20 


85%  Jan.    21 


80      Feb.   19 


90      Jan.    24 


58      Jan. 


73%  Jan.    24 
75      Feb.   18 


78      Jan.    18 


94      Feb.     7 


90%  Feb.  25 
I66%"JanT~"2 


94%  Jan.      9 


97  Jan. 
72  Jan. 
79%  Jan. 


10 
30 
21 


87%  Jan.    18 


109  Jan. 
93%  Jan. 
85%  Jan. 


Highest. 


Sale  Prices. 


98       Feb.    26 


91       Feb.    25 


80      Feb.   19 


90      Jan.    24 


61%  Feb.   16 


77 
78 


Jan. 
Jan. 


90%  Feb.   18 


94%  Jan.    21 


90%  Jan.    16 
I6l~~~Jan"~2 


94%  Jan.     9 


97  Jan.  10 
75  Jan.  8 
79%  Jan.   21 


88      Jan.    14 


5  109%  Jan.  10 
10  93%  Jan.  10 
151  88%  Feb.     1 


99      Jan.    17    99      Jan.    17 


100%  Jan.    23  100%  Jan.    23 


77      Jan. 


79      Jan.      3 


91%  Jan.      9,   93      Jan.    24 


87%    97% -_ 

82       

100%  108%  102%  Feb. 

97%  100     I 

85%  102% 

57% 


18 


102 


108 


70         76 
43%     47% 
43 


76%     84% 
42         44% 


83%     86 


88 


94 


60%     62 
33%  Sale 
28         41% 


40 


28 
28 


49 

49% 

31 

32 

40 


104      Feb.   27 


43 

43 


Feb.   15 
Feb.    27 


75%  Feb.     5 
43      Feb.   16 


83%  Feb.   26 


60%  Feb.   27 
33%  Feb.  28 


70 

37         62 
58%     90 


28       Feb.    18 


102%  Feb.   18 


104       Feb.    27 


44 
43 


Feb.   19 
Feb.   27 


80%  Feb.   23 
44%  Feb.   27 


86%  Feb.   16 


62%  Feb.     9 
35      Feb.   13 


96%  Jan. 


102%  Feb. 
93%  Jan? 


4|   96%  Jan.      4 
'l8  102%"Feb".~l8 


11 


104      Feb.    27 


41      Jan.    25 
43       Feb.    27 


75%  Feb.     5 
41%  Jan.    15 


83%  Jan.      3 


93%  Jan.    11 


104      Feb.    27 


46 

43 


Jan.    30 
Feb.    27 


80%  Feb.  23 
46%  Jan.      5 


86%  Feb.   16 


60%  Jan.    15    62%  Jan.      5 
33%  Feb.  28    35      Jan.    15 


27      Jan.    23 
28      Feb.   18     28      Feb.   18 


58      Jan.    10 


34 
32 


Jan. 
Jan. 


58      Jan.    10 


24 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 
February 
Par  value. 

Price  about 

Jan.  2 

1918. 

PRICES  IN  FEBRUARY 

RANGE   SINCE   JAN.    1. 

N     Y     STOCK     EXCHANQE 

Feb. 

1. 

Feb. 

28. 

Lowest. 

Highest. 

Lowest.                Highest. 

Mo  Kan  A  Tex — (Concluded) 
MK4T  of  T  1st  gu  g  88  1942 
Sber  Sbr'T  A  So  1st  gu  g  8s  '43 

M-  S 
J  -D 
M-  S 

F-A 

F-A 
F-A 
M-S 
M-N 
M-  S 
M-  S 

S 
11,000 

S 
49      Sale 

Bid. 
51 

Ask. 
60 
60 
44 

85 
Sale 

90 
Sale 

99% 

Bid.        Ask. 
55      Sale 
60 
44 

83% 

92      Sale 
86         90 
57%  Sale 
99%  Sale 

Sale  Prices. 
52       Feb.   26 

Sale  Prices. 
55      Feb.  28 

Sale  Prices.          Sale  Prices 
49      Jan.      2l   56%  Jan.      7 

Tex  A  Okla  1st  gu  g  6s.-  1943 

3,000 

32,000 

24,000 

724,000 

20,000 

40      Sale 

90        94 
89  %  Sale 
85 
59  %  Sale 
98%  100 

"9I" 
89% 
59 
99 

40      Jan.     2!  4n      Ton       5 

Missouri  Pacific  (new  co) — 
1st  A  refund    5s  Ser  A..  1966 
1st  A  refund  6s  Ser  B...1923 
1st  A  refund  6s  Ser  C..1926 
General  4s 1976 

Mo  Pac — 1st  codsoI  g  6s..  1920 
«0-year  gold  loan  4s 1945 

83%  Feb.   23 
91       Feb.     1 
89      Feb.   15 
57%  Feb.     7 
99%  Feb.   19 

84      Feb.     7 
92#    Feb.   18 
90      Feb.   19 
59      Feb.     1 
99%  Feb.     8 

1 

83%  Feb.  23 
90%  Jan.      7 
89      Feb.   15 
55%  Jan.    14 
98%  Jan.   29 

86      Jan.      8 
92      Jan.      3 
90      Jan.   23 
59%  Jan.      2 
99%  Jan.    11 

1st  A  ref  conv  6s 1959 

60 

Certificates  of  deposit     .. 

Certfs   of  deposit  stamped 

M-  N 
F-A 
J  -D 
F-A 
J  -  J 

A-O 
A-O 
J  -  J 

M-N 
M-  S 

J  -D 

Q-  J 

M-  S 

3d  7sext  at  4% ..1938 

.   .    -     85 

..    ..     83 

83 

Boonv  St  LA  8  1st  8s.  ...1951 

Cent  Br  Un  Pac  1st  g  4s.  1948 

60 

77% 
92 

94% 

80 
98 

Sale 

60 

79% 
92 

95 

Pac  R  of  M  1st  extg  48..1938 
2d  extended  gold  5s..  1938 

5,000 
24,000 

78         80 
90%     98 

90%  Sale 

93 
98% 

79      Feb.  21 

80      Feb.  27 

79       Feb.   21 

80      Jan.      4 

8t  Louis  Iron  Mt  A  South- 
Gen  con  ry  A  Id  g  5s..  1931 
Gen  con  stpd  gu  g  58.1931 

Unlf  A  ref  gold  4s 1929 

River  A  Gulf  div  1st  g  4s'33 

VerdlgrlsVl A W  1st  g  5s_  1926 

93%  Feb.     6 

94%  Feb.   20 

90%  Jan.      2 

94%  Feb.  20 

41,000 
10,000 

73% 

66% 

74  % 
70 

70% 

74  % 
70 

74% 
72% 

73%  Feb.   19 
69      Feb.   18 

75      Feb.  20 
71       Feb.   18 

72%  Jan.    23 
69      Feb.   18 

75      Jan.      5 
71      Jan.    16 

Mobile  A  Blrm.  See  South  Ry 
Mobile  A  Ohio  new  g  6s. . .  1 927 

102       105% 
106 

102 

~60~~ 
80 

85  % 
71% 

95% 
97% 

1   18 

105% 
106 

~85~~ 

102 
102% 

25 

101% 

65 
80 

85  X 
71% 

97 
97% 

103 
105 

1st  extension  g  6s  July  1927 

General  gold  4s 1938 

55 

101 

Montgom  Dlv  1st  g  5H-.1947  F-A 

8t  Louie  Division  5s..    .1927  J  -  D 

85       

70%     85 

97       102 
97%  102% 

25 

8t  L  A  Cairo  gu  g  4s 1931 

J  -  J 
A-  O 

Collat  trust  4s.   See  Southern 
Mohawk  A  Mai.  flee  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.   See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 

Mashv  Chatt  A  8t  L  1st  8s  1928 

103% 
104% 

.30 

98      Jan.    25 

101      Jan.    24 

l^ Jasper  Bch  1st  gold6s..l923|J  -  J 

Nash  Flor  A  Shef.   See  Lou  A  Nl 

Nat  Rys  Mex  pr  lien  4%s_1957  J  -  J 

1 

Guaranteed  general  4s..  1977 

A-O 
J  -  J 
A-O 

J  -  J 

J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 

M-N 
M-N 
J  -  J 

F-A 

F-A 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-  S 
F-A 

Natof  Mex  prlleng  4%s.  -1926 
1st  consol  gold  48 1951 

26       

26 

26 

35 

N  H  A  Derby.  See  N  Y  N  H  A  H 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.   See  LouAN 
New  Orleans  Term  1st  48..1953 
N  O  Tex  A  Mex  1st  Ser  A  6S1925 

Non-cum  Income  ser  A  5s  1935 
N  Y  B  A  Man  Beach.      See  L  Isl 
N  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Ser  A  4s .   1998 

RefAimp4%sA .2013 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3%s 1997 

Registered 1997 

1,000 

51,000 

202,000 

785,000 
60,000 
40,000 

60,000 

30,000 

60      Sale 
90        94% 
41       Sale 

94%  Sale 
74%  Sale 
S0%    82% 

71       Sale 
66%    70% 
77%     78% 

60         62  % 
92         94% 

46      Sale 

93%  Sale 

70  74 
82%  Sale 

71  72% 
73% 

78%  Sale 

60%     6214 
93%     94 

46 X  Sale 

93%  Sale 
73^     73% 
83 

71         73% 

73% 

77%  Sale 

62%  Feb.     5 
94      Feb.   19 
45      Feb.     8 

93      Feb.     8 
73      Feb.   19 
82%  Feb.     1 

72      Feb.     8 

62%  Feb.     5 
94%  Feb.     6 
48       Feb.  27 

94      Feb.   19 
74      Feb.   21 
84%  Feb.  21 

72%  Feb.  20 

60      Jan.      2 
92      Jan.    16 
40      Jan.    11 

92%  Jan.    16 
73      Feb.   19 
80      Jan.    23 

71      Jan.      2 

63      Jan.      9 
94%  Feb.     6 
48      Feb.  27 

94%  Jan.      2 
74%  Jan.      2 
84%  Feb.   21 

74%  Jan.    10 

Debenture  gold  4s 1934 

Registered 1934 

77%  Feb.  28 

79      Feb.     6 

77%  Feb.   28 

79      Jan.    11 

80-year  debenture  4s       1942 

28,000 

70% 

62         65 
-.    --     65 1-3 

74% 
64% 
63 

67 

65% 

65 

70% 
64 

Lake  Shore  coll  g  3%s.-1998 
Registered 1998 

65 
65  X 
63% 

64%  Feb.     2 

65%  Feb.   18 

61      Jan.    22 

65%  Feb.   IS 

Mich  Cent  coll  g  3%8..1998 
Registered 1998 

2.000 

68% 

62%  Feb.  25 

63%  Feb.     8 

62%  Feb.  25 

63%  Feb.     8 

Beech  Creek  1st  gu  48..1936 

77% 

78% 

95% 

79 

Registered 1 936 

2d  guar  gold  6b 1936 

83       

87% 

87% 

Registered 1936 

BchCr  ex  1st  gu  g3%s  Feb  '51 

Cart  A  Ad  1st  gu  g  48...  1981 

63% 

69 

69 

Gout  A  O  1st  gu  g  5s..   1942 

Mob  A  Mai  1st  gu  g  48..  1991 

68% 

76% 

65 

62% 

76% 
65% 
63 

N  J  June  R  gu  1st  48...  1986 

NY  A  Harlem  g  3%s._-2000!M-N 

61       

1 

.,  ?Te?lstered 2000 

NY  A  North  1st  g  5s...  1928 

M-N 
A-O 
A-O 
J  -D 
A-O 
M-N 

J  -  J 

4,000 

92% 

65 

99% 

98% 

95% 

67% 

92% 
74 
100% 
98% 
95% 

67% 

99% 

92% 
72% 
100% 
98 
95% 

67% 

I 

NYAPut  1st  con  gu  g  48.  1993 

72%  Jan.    14 

73%  Jan.    21 

Pine  Creek  reg  guar  6b..  1932 

.   ..   _ 

5™  A2con  1st  5s. July  1922 
RWAOTR  1st  g  58.  July  1918 

99% 

98%  Feb.   27 

98%  Feb.   27 

98%  Feb.    27 

98%  Feb.    27 

Rutland  1st  cons  g  4%s  1941 

Og  A  L  Ch  1st  gu  g  4s.  1948  J  -  J 

62% 

Rutl-Can  1st  gu  g  4s.   1949 

J  -  J 
J  -  J 
A-O 

J  -  J 
J  -D 
J  -D 

M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J   -  J 
J   -  J 
J  -  J 
M-  8 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 
A-O 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

70         70% 

70      Jan.    15 

70      Jan.    15 

St  Law  A  Adlr  1st  g  5s..  1996 

2d  gold  68 1996 

Utlca  A  Bl  Rivgug48..1922 

36,000 
24,000 

89%     97 
73%     74 
70       

89% 

72 

97 
Sale 
'74 

87% 

89% 
72 
70 
85 

97 

74% 
73% 

Lake  8h  A  M  8  g  3%s..l997 

Registered 1997 

Debenture  gold  4b...  1928 
Registered  4s  .           1928 

72      Feb.     1 

74       Feb.  20 

72      Feb.     1 

75%  Jan.   11 

83% 

85% 

85%  Feb.  25 

86%  Feb.   14 

84      Jan.      7 

86%  Feb.  14 

15-year  gold  4s 1931 

Registered 1931 

82,000 

83% 

85% 

88% 

84 

Sale 

84      Feb.  28 

86%  Feb.     8 

84      Jan.    19 

86%  Feb.     8 

Kai  A  A  G  R  1st  gu  c  6s  1938 

Mahon  Coal  RR  1st  8s     1934 

85 

85 

PltteALE — 2dg5s  Janl928 

Pitts  McK  A  Y  1st  gu  6a  1932 

99% 

100 
100 

100% 
100% 

2d  guar  6s 1934 

McK  A  Belle  V  1st  g  6s  1918 

Michigan  Central  8s         1931 

85 

88 

85% 

75 

92 

77 

88  X 
85% 
75 

Registered 1931 

92 

78 

Jack  LAS  gold  3%s_1951 
let  gold  3%s .        1952 

5,000 
2,000 

co%   74% 

80% 

82 

64%     75 
77      Sale 

80 

80 

62        63% 

77%  Sale 

74%     78 

64% 
70 

80 
80 
62 

77 
74% 

75 
74 

82 

20-year  debenture  48.1929 

N  Y  Chic  A  8t  L  1st  g  48.1937 
Registered .           1937 

75      Feb.    15 
80%  Feb.      5 

77      Feb.     1 
82      Feb.   14 

75      Feb.   15 
80%  Feb.     5 

80%  Jan.    12 
82      Jan.      8 

28-year  debenture  4s  1931 

10,000 

62         65 
77%     80 
75         78 

63 
79 

77% 

61      Jan.    17 
76%  Feb.   27 

63%  Jan.      9 

West  Shore  1st  4s  guar.  2361 

Registered 2361 

NYC  Lines  equip  Ss       1917 

76%  Feb.   27 

77%  Feb.      1 

80      Jan.    11 

Equip  tr  4%s  Ser  K     1920 

N  Y  Connect  letgu  4%bA  1953 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.     See  N  Y  C  A  H  R 
N  Y  Lack  A  West.   See  D  L  AW 

79%     87 

87 

87 

86%  Jan.   30 

1 

88      Jan.    25 

Mar.,  1918  ] 
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BONDS 

N     V    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


N  Y  L  Erie  A  West.  See  Erie 
N  Y  A  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 
Non-con v  debenture  3%s  '5* 
Non-cony  debenture  48.1955 
Non-conv  debenture  4s_1956 
Convertible  deben  3%s.l956 
Convertible  deben  6s...  1948 
Consol  Ry  non-conv  48.  ,1930 
Harlem  R  A  Pt  Ches  1st  4s'54 
B  A  N  Y  Air  Line  1st  4a.  1955 
Cent  N  E  1st  guar  4s. -.1961 
Housaton  RR  con  g  5s.  .1937 
N  Y  Prov  A  Bos  gen  48.1942 
N  Y  Wches  A  B  1st  4%sl946 
NHADerby  con  coup  5s.  1918 
New  Eng  RR  cons  4s...  1945 
Providence  Sec  deb  4s..  1957 
Prov  A  Sprlngf  1st  5s  ..1922 
Providence  Term  1st  4s.  1956 
NYA  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  48  June  1992 
Reg  $5,000  only. ..June  1992 

General  4s 1955 

W  Y  A  Putnam.  See  N  Y  C  A  H 

N  Y  A  Rock  Beach.  See  Long  Is 

N  Y  Susq  A  Western.     See  Erie 

Norf  Sou  1st  A  ref  A  58.-.1961 

Norfolk  A  South  1st  g  58.-1941 

Norfolk  A  West  gen  g  6s.  .1931 

Improvem't  A  ext  g  6s..  1934 

New  River  1st  gold  6s.  .1932 

Nor  A  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div  1st  A  gen  g  48-.-1944 
10-25-year  conv  4S---1932 
10-20-year  conv  4s. -.1932 

Convertible  4%s 1938 

Poca  CACJoint48---1941 

Col  Con  A  T  1st  gu  g  58.1922 

Sclo  V  A  N  E  1st  gu  g  4s.  1989 

Northern  Ohio.    See  L  Erie  A  W 

North  Pacific— Prior  4S--- 1997 

Registered 1997  Q - 

General  lien  gold  3s.  Jan  2047  Q  - 

Registered Jan  2047  Q  - 

St  Paul-Dul  Dlv  g  48. —  1996  J  - 

Registered 1996  J  • 

C  B  A  Q  coll  tr  4s.  See  Gt  Nor 
8t  P  A  No  Pac  gen  g  68.1923  F 
Registered  certificates  1923  Q 
St  Paul  A  Duluth  1st  fls.  1931  F  ■ 

1st  consol  gold  4s 196S  J  ■ 

Wash  Cent  Ry  1st  g  48-1948  Q- 

Nor  P  Ter  Co  1st  g  6s 1933  J  • 

*orth  Wlscon.   See  C  St  PMAO 

f\K<i  A  L  Champ.  See  Rutland 
^hlo  xnd  A  W.  See  CCCAStL 
Oregon  A  Cal.  See  Sou  Pac  Co 
Ore  RR  A  Nav.  See  Union  Pac 
Oregon-Wash  1st  A  ref  48-1961  J 
Oiwego  A  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  58.1946  " 
aciflc  of  Missouri.  See  Mo  Pac 
Paducah  A  Ills  1st  s  f  4%s  1955 
Penn  RR  1st  4s  real  est  g.1923 

Consol  gold  5a 1919 

Consol  gold  4s 1943 

Consol  gold  48 1948 

Consol  4%s 1960 

General  4%s 1965 

Alleg  Val  gen  gu  g  4s...  1942 
Del  RivRRBdg  1st  gu  g  4s  '36 
Phila  Bait  A  W  1st  g  43.1943 


A- 

J  - 
M- 
J  - 
J  - 

F- 
M- 

F- 
J  - 
M- 
A- 
J  - 
M- 
J  - 
M- 
J  - 
M- 

M- 
M- 
J  - 


F- 

M- 
M- 
F- 
A- 

A- 
A- 
J  - 
J  - 

M- 
M- 
J  - 
J  - 
M- 

Q- 


Sales  in 
February 
Par  value. 


J  -  J 
M-N 

M-  S 
M-N 
M-N 
F  •  A 
J  -D 
M-  S 
F-  A 
IM-N 
Sod  Bay  A  So  1st  g°5s--1924  J  -  J 
Sunbury  A  Lewis  1st  g  481936  J  -  J 
UNJRR  A  Can  Co  gen  481944  M-  8 

Pennsylvania  Co — gu4%s.l921  J  -  Jl 

Registered 1921  J  -  Ji 

Gu  3%s  coll  tr  reg  ctfB.-1937  M-  S1 
Gu  3%s  coll  tr  ctfs  B...1941  F  -  Al 
Gug  3%strctfsSerC-.1942  J  -D 
Gu  g  3%s  tr  ctfs  Ser  D.1944  J  -  D 
Guar  gold  15-25-year  4s.  1931  A  -  O 
40-yr  gu  tr  ctfs  4s  ser  E.  1952  M-N 
Cln  LAN  1st  con  gu  g  48.1942  M-  N 
Clev  A  Mar  1st  gu  4%3.1935  M-N 
ClevAPlttsgug4%sA.1942  J  -J 

8eries  B  4%s 19*2  A  "  9. 

Int  reduced  to  3%%- 1942  A  -  O 

Series  C  3%a 1948  M-  N 

8erles  D  35^8 1950  F  -  A 

Brie  A  P  gen  gu  g  3%8  B.1940  J  -  J 
Series  C ..1940  J  -  J 

Gr  RAI  ex  1st  gu  g  4%a.  1941  J  -  J 
Ohio  Connect  1st  gu  48.  .1943  M-  S 
Pitta  Y  A  Ash  1st  con  5a.  1927  M-  N 
TolWVAO  latgu4%sA.1931  J  -  J 

8erles  B  4J^s 1933  J  -  J 

Series  C  48 1942  M-  S 

PCCAStL  gu  g  4%sSerA1940  A  -  O 

Series  B  guar..- 1942  A-O 

Series  C  guar i942  M-  N 

Series  D  4s  guar 1945  M-  N 

Series  E  3H»  guar  g. .  1949  F  -  A 

8erle8  F  cons  4s  gu  g.  .  1953  J  -  D 

8erles  G  cons  4s  guar.  1957  M-  N 

Series  I  cons  4%sgu..l963  F  -  A 

ChStL  AP  cons  g  5s. ..1932  A-O 

Penaacola  A  Atl.  See  LouANash 

Peor  A  East.     See  C  C  C  A  St  L 

Peor  A  Pek  Union  1st  g  68.1921 

Second  gold  4%8-..Feb  1921 

Pere  Marq — 1st  ser  A  5S--1956 

1st  ser  B  4s 1956 

Philippine  Ry  let  30-yr  a  f  4a  '37 
Pine  Creek.     See  N  Y  Central 
Pitta  C  C  A  St  L.     See  Penn  Co 
Plttab  Clev  A  Tol.    See  Bait  A  O 
Pitts  Junction.    See  Bait  A  Ohio 


Q-F 
M-N 


1,000 


28,000 


4,000 


Price  about 

Jan.   2. 

1918. 


55 


1,000 


84      Sale 
62%  '.'-'.'- 


74% 


PRICES  IN  FEBRUARY 


Feb.  1. 


Bid. 


Ask 


55 


Feb.  28. 


Bid 


Ask 


55 


5,000 


15,000 


3,000 


46      Sale 


60 

68~"  ---- 

65% 

60         65 


50 

84" 


54% 
Sale 


68% 
68 


74 


46%     48% 


60 


61         65 
81         90 

100% 

100% 

102% 

84      Sale 


78 


88 


50,000 
2,000 


101,000 
68~666 


105       

83%     84^5 

97!^ 

78%     81 

84      Sale 


68 
66% 


50 


57% 
55% 
85%     86% 


Lowest. 


Highest. 


Sale  Prices. 


68% 
08 


73% 


47%  Sale 


60 


59% 


63%     64 

88       

105% 

102% 

102%  106% 
84%     85% 


74%  Sale 


4,000 


38,000 


58% 
52% 
68% 


102       104% 


101       ... 

105       ... 
85%  ... 
97%     98% 
74%     79 

83%     84% 


4,000 
85,000 
24,000 


24,000 


92%  ... 
....     79% 
61         76 
103%  109% 


74%  Sale 
89% 


68 
68% 


60 


84 


Feb.   27 
"Feb"."  "I 


47%  Feb.  28 


Sale  Pricet 


52       Feb.    27 


86      Feb.  27 


48      Feb.   19 


RANGE   SINCE   JAN.    1. 


Loweit. 


Sale  Prices. 


52       Feb.    27 


84      Jan.    24 


Highest. 


Sale  Price*. 


52       Feb.    27 


86      Jan.      3 


46      Jan.      2    49%  Jan.      4 


68%  Feb.   26 


60 
81 

106% 
102% 
102% 


63%    63%  Feb. 
92% 


68%  Feb.   26 


106% 
83% 


75 


105 

105 
833^ 
97% 
75 

82 


76% 

116" 


93 
"§7" 

Sale 


60%     60%    59        60 

52% 1  52%     59 

71%     89%.   71%     89% 


19    64      Feb.     6 


83%  Feb. 
74%  "Feb". 


20 


105%  Feb. 
85%  Feb. 


82      Feb.  25 


85      Feb.   15 


76%  Feb.  27 


64      Jan.    11 


105%  Feb. 
85%  Feb. 


84%  Feb.     5 


59%  Feb.  26    61      Feb.   13 


102%  106%:i02      Sale 


....    99% 
87%  ..- 
96% 

88      Sale 
88        89 
97      Sale 
89%  Sale 
84        89% 


193%  ---. 
63%  793 
61         76 

106%  109 


72 


83 


80% 


73 

92 


93       

63%     84% 
61         76 
107%  109 


72% 
88 


61      Jan. 


68%  Feb.   26 


64      Feb. 


83      Jan.    23    85      Jan.     9 


74%  Jan.    22 


102      Feb.  28  102%  Feb.     8 


96%    98 

94% 

70% 

68%     76 
68% 


68% 
82%     89% 
170 


100 

90% 

96% 

85% 

87%  Sale 
97%  Sale 
89  %  Sale 
85%     89% 

75       

83% 


75 

83% 


100 


91 

97% 


98% 

91%  Sale 
85%    98% 
75       ... 
83%  ... 


72      Feb.  18 


105%  Jan.   22 
83%  Jan.      9 


82      Feb.  25 


59%  Jan.      9 


76%  Feb.  27 


105%  Feb.     6 
85%  Feb.     5 


84%  Feb.     5 


61%  Jan.    24 


73      Feb.     8 


102     Feb.   28  102%  Jan.   14 


87%  Feb 
97%  Feb.  21 
89%  Feb.   15 


1  87%  Feb.  26 
98%  Feb.  1 
91%  Feb.  28 


91% 
92% 
92% 


87^ 


80%  ... 
80%  ... 
71%  ... 
71%  ... 


s2,000 


153,000 
3,000 


89 
90% 
75 
75 

82  ■ 

89% 

89% 

89% 

85% 

85  % 

85% 

85% 


.-     96% 


98 
92 


99% 
99% 
99 


95 


96         96% 

94% 

72% 

72%     78 

71% 

70%  88 
82%  91 
84 


91% 

94 

92% 


87^ 


80% 

80%  ..-. 

75       

73%  .-.- 


91 


89% 


81%  Sale 

65% 

66 


89 
94% 
76 
76 
82% 
91% 
91% 
91% 
86% 
87 
86% 
86% 
91% 
100 


..     96% 


98 
92 


75 

84 

97% 

96% 

73 

73 

73 

72% 

84 

84 


Sale 
97 


88 
85% 


97      Feb.     6 


90% 
92% 


87% 


80% 
80% 
75 
73% 


99 


98 
92 


99 


95 


81 
62 


Sale 
65% 
66 


84% 

89 

94% 

76 

76 

73% 

91% 

91% 

91% 

86% 

87 

86% 

se,ys   91 

91%  ... 
100%  ... 


100 
99 


71      Jan.    17 
90      Jan.    16 


98      Feb.   13 


75      Jan.      3 
90      Jan.    16 


88  Jan.  2 
87%  Feb.  1 
97  Jan.  2 
89%  Jan.    29 


88  Jan.  2 

90  Jan.  25 

99  Jan.  5 

92  Jan.  8 


92 


80% 
62% 


81 
65 
59 


Feb.  21 


s88      Feb.  21 


97      Jan.    11 


70      Jan.    17 


98      Feb.   13 


70      Jan.    17 


s88       Feb.  21 


s88       Feb.   21 


80%  Feb. 
62%  Feb. 


81%  Feb. 
63%  Feb. 


80      Jan. 
62%  Feb. 


82 
65 


Jan. 
Jan. 


8 
18 


26 
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Vol.  106. 


BONDS 

Int. 
Per- 
iod. 

Sales  in 
Febru  ary 
Par  value. 

Price  about 

Jan.  2. 

1918. 

PRICES  IN  FEBRUARY 

RANGE   SINCE   JAN.    1. 

N     Y     STOCK     EXCHANOE 

Feb.  1. 

Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Pltte  A  Lake  E      feNY  Cent 
Pitts  McK  A  Y.     See  N  Y  Cent 
Plttab  Sben  ALE  1st  g  5b.  1040 

A-O 
J   -  J 

J  -  J 
J  -  J 

A-O 
J  -  J 

J   -  1 

J   -  J 
J   -  J 
A-  O 
Oct. 
J   -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-  N 
J  -  J 
J  -D 
J  -  J 
J   -  D 

J  -   J 
J  -  J 

A-O 
A-O 
F-A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
M-  S 

j  -r 

F-A 
F-A 
J   -D 
A-O 
M-N 
J  -  J 
M-  N 
M-N 
M-N 
J    -  J 
A-O 
M-N 
J  -  J 
J  -  J 

A-O 
J   -   J 
A-O 
J       J 
M-  N 
J    -   J 
A  -O 
J   -  J 
J  -  J 
J   -  J 
A-O 
M-   S 
J   -   J 
J  -  J 
J   -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 

A-O 
F-A 
J  -  J 
A-O 

1 

$ 

98% 

Bid.         Ask. 
95 

Bid.        Ask. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 
99      Jan.   24 

Sale  Prices. 
99      Jan.   24 

First  consol  gold  5s 1943 

Pitts  Y  A  Ashtab.    See  Perm  Co 

Deadlng  Co  gen  gold  4s.  .1997 
•*     Registered 1997 

95,000 

84%     84% 

84  34  Sale 

84  %  Sale 
7534    96 
83%     84% 

84       Feb.      1 

85       Feb.   21 

83      Jan.      7 

86      Jan.      3 

Jersey  Central  coll  g  48-.1951 

87         88 

83%    85 

86      Jan.      3 

86      Jan.      3 

Atl  City  1st  con  gu  g  4s.  1951 

Cos  Tusc  AH.     See  Pere  Marq 
•^t  Jos  A  Gr  Isl  1st  g  48. . .  1947 

494,000 

87,000 

256,000 

195,000 

1,000 

60  65% 

61  Sale 
7334  Sale 
67      Sale 
49%  Sale 

101       104 
98% 

63         65% 

58%  Sale 
72%  Sale 
65      Sale 
48%  Sale 
102      110 
93         98% 

60         65% 

57%  Sale 
71       Sale 
66%  Sale 
49      Sale 
101%  110 
92%     94% 

St  Law  A  Adlr.     See  N"  Y  Cent 
St  LA  Cairo.  See  Mobile  A  Ohio 
St  L  Iron  Mt  A  So.    See  Mo  Par 
StLMBr.  SeeTerRRAssn  ofStl. 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  Hen  5s  ser  B_ 1950 

Cum  adj  ser  A  6s ...1955 

Income  ser  A  6s i960 

St  L  A  San  Fr — Gen  g  6s„.  1931 

57%  Feb.   21 
70%  Feb.   15 
64      Feb.   15 
48      Feb.     7 

59%  Feb.      1 
73      Feb.     2 
08      Feb.     2 
51      Feb.     2 

55%  Jan.    17 
66      Jan.    16 
60      Jan.    18 
46      Jan.    18 

61      Jan.      2 
74%  Jan.      3 
68      Feb.     2 
51      Feb.     2 

General  gold  5s 1931 

St  L  A  8  F  RR  cons  g  4s.  1990 

95       Feb.   25 

95      Feb.  25 

95      Feb.  25 

95%  Jan.      5 

South  West  Dlv  g  5s. .  1947 

K  C  Ft  8  A  M  con  g  6s. .  1928 
K  C  Ft  8  A  M  Ry  ref  g  481936 

8,000 

18,000 

2,000 

19,000 

1023".  103 
61%     68% 
80         90 

66%  Sale 
50         64 
63      Sale 
58  %  Sale 

100%  10234 
67         68% 
80         90 

66%     69 
51         64 
58         62 
58%     59 

100%  102 
60         66% 
81         90 

66         663. 
51         64 
60%     64 

.    ...     58 

101      Feb.  25 

102      Feb.  26J 

101     ^Feb.  25 
68%. Jan.    19 

102%  Jan.     4 
69      Jan.    11 

KCAM  RAB  lstgug5s  1929 

St  Louis  South.     See  111  Central 

Bt  Louie  Southw — 1st  g  4a_  1989 

2d  g  4s  lnc  bd  ctfs.   Nov  1889 

66      Feb.   19 

67%  Feb.     7i 

60  "  Feb.   19 
50%  Jan.    24 
60%  Feb.   19 
57%. Jan.    11 

68%  Jan.    12 
50%  Jan.    24 

Consol  gold  4s 1932 

1st  terrnl  A  unif  5s      ...  1952 
Grays  Pt  Ter  1st  gu  g  5s  1947 

60%  Feb.   19 
58     .Feb.  16 

60%  Feb.   19 
58      Feb.   16 

64      Jan.      2 
59%  Jan.      2 

St  Paul  A  Duluth.     See  No  Pac 
StPMinAMan.    See  Gt  North 
Sit  Paul  A  Nor  Pac.    See  No  Pac 
StPASfouxC.    See  C  8tP  MAO 
8  A  A  A  P  1st  guar  g  4s. . .  1943 
B  F  A  N  P  1st  s  f  g  5s           1919 

45,000 

59        60  J4 

59%     6031. 

60%     61 

59%  Feb.     8 

60%  Feb.    14 

59%  Jan.    15 

60%  Jan.    24 

Scioto  Va!  A  N  E.     See  Nor  A  W 
Seaboard  Air  Line  g  4a...  1950 

Stamped 1950 

Adjustment  5s Oct  1949 

Refunding  4s. .   1 959 

Atl-Blr  30-yr  1st  g  48.May'33 
Caro  Cent  1st  cons  g  4s  .  1949 

70% 

70 

70         74 
51%     55 

55% 

70         76 

1,000 
323,000 
136,000 

69% 

55J/_  Sale 
55  %  Sale 
75 

71%     74 
49%  Sale 
53%  Sale 
73 

703-2  Feb.   19 
49%  Feb.   16 
53      Feb.  26 

70%  Feb.   19 
52%  Feb.     5 
55%  Feb.     8 

70      Jan.    22 
49%  Feb.   16 
53      Feb.   26 
74      Jan.    16 
77      Jan.    10 

70%  Jan.   25 
55%  Jan.      2 
56%  Jan.      3 
74      Jan.    16 

77         83 
96%     99% 

77      Jan.    10 

Fla  Cent  A  Pen  1st  g  5s  1918 

97%     99% 
90 

92% 

83       100% 
80% 
90%     96 

75%  Sale 
77%  Sale 
89      Sale 
80      Sale 

97%     99% 
90 

1st  land  grant  ext  g  5s.  1930 
Consol  gold  5s  ..      .   1943 

48,000 
296,000 
476,000 

21,000 

92 

83%  100% 

80  34 

9034     96 

73      Sale 
78      Sale 
8834  Sale 
7834    79 
-.   -    90% 

92%  . 

Ga  A  Ala  1st  cons  5s  Oct  1945 

91       100% 
92 

Ga  Car  A  Nor  1st  gu  g  5s  1 929 
Beab  A  Roanoke  1st  5s     1920 

90%     96 

• 

72%  Sale 
78      Sale 
91%  Sale 
81%     83 

Sher  8hr  A  8o— See  Mo  K  A  T 
Bil  Sp  O  A  G— See  Atl  Coast  L 
Sou  Caro  A  Ga — See  Southern 
Southern  Pacific  Co — 

tag  Cent  Pac  coll.   Aug  1949 

Convertible  4a June  1929 

Convertible  5a 1934 

Cent  Pac  1st  ref  gu  g  48.1949 
Registered  .                   1949 

72%  Feb.  20 
76%  Feb.    16 
89      Feb.     1 
80      Feb.     1 

76      Feb.     6 
78%  Feb.  23 
92%  Feb.  27 
81%  Feb.  27 

72%  Feb.  20 
75%  Jan.    19 
86%  Jan.    17 
78      Jan.   25 

76      Jan.   31 
79      Jan.      2 
92%  Feb.  27 
82      Jan.   30 

Mtg  gug  3%a._  Aug  1929 

Through  St  L  1st  gu  g  4s'54 

Gal  H  A  San  Ant  1st  5s    !93' 

13,666 
25,000 

86         88 
70         75  % 
.    ..  101 

86%    88 
70         76 

101 

97 

95 

78         95 

7734    95 

91%  104 

99 

86%     88 

72%     7.". 

100 

..       97 
95 

79%     95 
95 

91%  104 
.    ...     99 

87      Feb.  27 
72%  Feb.  25 

88      Feb.   14 
72%  Feb.  25 

86%  Jan.    16 
71  ...  Jan.    29 

88      Feb.   14 
72%  Feb.  25- 

2d  guar  exten  5s           1931 

96%  Jan.    18 

96%  Jan.    18 

Qlla  V  G  A  N  1st  gu  g  5s  i924 

H  E  A  W  T  1st  g  5s 1933 

let  gu  g  6h  redeem          1933 

.     95 

95 

HATexC  1st  g  5s  Int  gu"  Ifl37 
Gen  gold  4s.  Int  guar  1921 

90       104 
85         98% 

87      Jan.   24 

87      Jan.    24 

Waco  A  N  W  1st  g  6s   1930 
A  A  N  W  1st  gu  g  5s          194] 

.  100% 

166% 

96%  105% 

100       104% 
1053^ 

92% 

90%     96% 

98 

88% 

81% 

...    .  100% 
96%  105% 

100       104% 
105% 

92%  .    .. 

Louisiana  West  1st  6s     1921 

9634  105% 
100  V.  104  3X 

Morgan's  La  A  T  1st  7s   191& 

First  gold  6s...        .      1920 
Nor  of  Cal  gu  gold  5s       1938 

1—11  100" 

.  1   92V.  __ 

Ore  A  Cal  1st  gu  g  5s.     1927 
So  Pac  of  Cal  1st  cons*  5s  1937 

4,000 

2,000 

1   90%     96% 

98       

88%     92 
81%  Sale 

96% 

98         

96%  Feb.  21 

96%  Feb.  21 

93%  Jan.      7 

96%  Feb.  21 

S  P  Coast  1st  gu  g  4s        1937 
San  Fran  Term  1st  4s       195'" 
Tex  A  N  O  cone  g  5s..    194;J. 
So  Pac  RR  1st  ref  gu  4a   1955 
Southern — 1st  cons  g  5s     1994 
Oevel  A  gen  4s,  Ser  A.    1950 
Mob  A  O  coll  tr  g  4s          193K 
Mem  Dlv  1st  g  4%-5s     1996 

90 

76         77% 
._.    .     85 

78      Feb.   14 

78      Feb.   14 

77%  Jan.    15 

81%  Jan.     4 

220,000 

118,000 

701,000 

4,000 

9,000 

79%  Sale 
93%  Sale 
61%  Sale 
66        68 
80%     90 
6534     71 
9434  104 

82%  Sale 
93      Sale 
60%  Sale 
66         68 
83         91 
69%  Sale 
94%  104 

81-      Sale 
923.  Sale 
60%  Sale 
66 

89         91 
68%     69% 
95       104 
84       

81      Feb.  27 
02      Feb.  26 
60      Feb.     7 
68      Feb.   14 

82%  Feb.     2 
93      Feb.     1 
61%  Feb.   18 
68      Feb.   14 

78%  Jan.      7 
90%  Jan.   22 
59      Jan.      7 
68      Jan.      3 
87      Jan.    18 
67%  Jan.     8 

82%  Jan.    23 
93%  Jan.      2 
61%  Feb.   18 
68%  Jan.    17 
87      Jan.    18 

St  L  Div  1st  g  48    "           1951 
Ala  Cent  RR  1st  g  6s       1918 

69%  Feb.     1 

69%  Feb.     1 

69J<_  Jan.      9 

Mb  Gt  Sou  1st  cons  A  5s  1943 
Atl  A  Char  AL  1st  A  4^>f<  '44 

20,000 

9034     91 
70         75 

89 
93%     96 
70         80 

80 

80         87 
91         94 

70%     83 
80 

1st  30-yr  5s  Ser  B.        1944 
Atl  A  Danv  1st  g  4s         1948 

94      Feb.   21 

95      Feb.  20 

91      Jan.     8 

95      Jan.   31 

Second  4s..                    1948 

4tlan  A  Yad  1st  gu  g  is!  1949 

ET  Vft<tGadivg5B_.1930 

Cons  let  gold  5a           1956 

9134    9934 

96         99% 
89%  100 

96         99% 
97%  100 

S  Ten  reorg  Hen  g  fla...  1938 
Georgia  Midland  1st  3s   1946 

2,000 

51         63 
100       106 
100       102% 
95 

58         72 

51 

100       106 
98%  102% 

95 
63         72 
92%  103 

51       ..    ._ 

63      Jan.     4 

63      Jan.      4 

Ga  Pac  Ry  1st  g  6s.       "  1922 

100%  102 
100       102% 

95 

63         68 
92%  103 

Knox  A  Ohio  1st  g  6s..    1925 

Mob  A  Blrm  pr  Hen  g  Cs   1945 

Mortgage  gold  4s         1945 

98%  Feb.   14 

98%  Feb.  14 

98%  Feb.  14 

100      Jan.    18 

68      Jan.    26 
95      Jan.    19 

68      Jan.    26 

R  A  Danv  Deb  5s  stpd  1927 
Rich  A  Meek  1st  g  4a       1948 
'V)  Car  A  Ga  let  g  5s         1919 

95      Jan.    19 

95         99 

96%    99 

96%     99 

Va  Mid — Series  D,  4-58   1921 
Series  E,  5s                    1926 

93       ... 

Serif-s  F.  5s                   1931 

91       

Virginia  M>d.  gen  5a. _  1936 
v»  A  8  W   1st  gu  5b          2003 

1,000 

94 

92       100 
70         72% 

7834 

95 

94  Sale 

95  100 
70%     78 
78% 

95 

99% 

90%     95 

94  94% 

95  100 
7034     78 

78% 

94      Feb.     1 

94      Feb.     1 

94      Feb.i.1 

94      Feb.     1 

First  cons  50-year  5a   1958 

72%  Jan.     4 

72%  Jan.      4 

W  O  A  W  1st  cy  gu  4a.    1924 
8pokane  Internat  1st  g  fla.  1955 

Ter  Aaan  of  8t  L  1st  g  4%a  1939 
*      First  cons  g  Sa  1894-1944 

Gen  ref  e  f  gold  4s 1953 

8t  L  M  Br  Ter  gu  g  5a     1930 

95 

99% 

90%     95 

10,000 

90         95 

82% 

95      Feb.     8 

95      Feb.     8 

95      Feb.     8 
82      Jan.    11 

95  H  Feb.     8 
82%  Jan.   29- 

101% 

101% 

xVIar  ,  1918. 
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BONDS 

N     Y    STOCK     EXCHANQE 


Texas  A  Pacific  1st  g  3a. . 

Second  g  income  5a 

La  Dlv  B  L  1st  g  3a 

W  M  W  &  N  W  1st  gu  8a 

Tol  A  Ohio  Cent— 1st  g  5a. 

Western  Dlv  1st  g  Sa 

General  gold  3s 

Kan  A  M  1st  gu  s  4s 

Second  20-year  5s 

To  Peor  A  W  1st  gold  4a. . 

Tol  St  L  <fe  W— Pr  1  g  3%a. 

Fifty  year  gold  4a 

Coll  trust  4s  g  Ser  A 

Tor  H  A  B  1st  g  4s.  .July 

U liter  A  Del  1st  con  g  5a. 
First  refund  g  4a 

Onion  Pac  RR  A  Id  gr  g  4s. 

Registered 

20-year  conv  4a 

First  A  refund  4s.  .June 
Ore  RR  <fe  Nav  con  g  4s. 

Ore  8h  Line  1st  g  6s 

First  consol  gold  3s. . 
Uuar  refund  gold  4a.. 

Otab  A  Nor  gold  8a 

1st  extended  4a 


l/andalia  consol  g  4a 

T  Consol  4s,  Series  B_. 
Vera  Cruz  A  P  1st  gu  g  4%s 
Virginian  lat  5s  eerlea  A._ 

Vjkf abash  1st  gold  5s 

"*      Second  gold  58 

Debenture  Serlea  B  6»_. 

lit  lien  equip  8  f  g  5s 

lat  lien  80-yr  s  term  4s. 

Det  A  Ch  Ex  1st  g  Sa. .. 

Dea  Moines  Div  1st  g  4s. 

Omaha  Dlv  1st  g  3%s._ 

Tol  A  Chic  Div  1st  g  48. 

W»ah  Term  1st  gu  3%s. .. 

lst  guar  40  year  4s 

West  Maryland  1st  g  4s... 
West  N  Y&Pa  lstgSa... 

General  gold  4s 

Income  5s 

Western  Pacific  1st  5s  A... 
Wheel  A  L  Erie — 1st  g  5s. . 

Wheeling  Div  1st  g  3s.. 

Exten  A  Imp  gold  5a 

Refunding  4%s  ser  A 

W&  A  L  E  RR  1st  con  g  4a. 
Winston-Salem  8  B  lat  4a. 
Wlscon  Cent  1st  gen  g  4a_ . 

3upADuldlvAterlst48 


2000 
2000 
931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 

928 
952 
947 
947 
927 
2008 
946 
922 
946 
929 
926 
933 

955 
957 
934 
962 

939 
939 
939 
921 
954 
941 
939 
941 
941 

945 
945 
952 
937 
943 
943 
946 
926 
928 
930 
966 
949 
960 
949 
936 


Int. 
Per- 
iod. 


J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -D 

J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -D 
P- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

P-A 

M-N 
J  -  J 

M-N 

M-N 
F- A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

P-A 
F-A 
A-O 

J  -  J 
A-O 
Not 


Sales  in 
February 
Par  value. 


A-O 
J  -  J 
P-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


Street  Railway  Bonds 

Brooklyn  Rap  Trana  g  53. .  1945 

lat  refund  cony  g  4s 2002 

fl-year  secured  notes  5s.  1918 
Bklyn  City  1st  con  5s  '16  '41 
Bklyn  Q  Co  A  Sgu  g  5s'16-'41 
Bklyn  Q  Co  A  S  1st  5s.  .1941 
Bklyn  Un  El  1st  g  4-5S..1950 
Stamped  guaranteed.  1950 

Kings  Co  El  1st  g  4s 1 949 

Stamped  guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1 95 1 

Chicago  Rys— 1st  5s 1927 

Jonn  Ry  A  Lt—  1st  g  4%a_ 1951 

Stamped  guar  4%a 1951 

Det  United  1st  cons  g  4  %a_  1 932 
t*  Smith  Lt  A  Tr  1st  g  5s.  1936 
Hudson  A  Manhat  ser  A  5s  1957 

Adjust  income  5s ..1957 

N  Y  A  Jersey  1st  8a 1932 

inter-MetroD  coll  4%a 1936 

Interboro  R  T  1st  A  ref  58.1966 
Manhat  Ry  (N  Y)  con  g  4s  1990 

Stamped  tax  exempt 

Manila  Elec  1st  A  coll  5s.  .1933 

Met  St— B'y  A  7th  At  5s. .1943 

Col  A  9th  At  1st  gu  g  5s_  1993 

Lex  At  A  P  F  1st  gu  g  5s  1993 

Met  W.S  Eley  Chic  1st  48.1938 

Mil  El  Ry  A  Lcons  5s 1926 

Refunding  A  ext  4%8..-1931 

Gen  A  refund  5s 1951 

Minn  8t  Ry  1st  con  g  5s...  1919 
Mont  Tram  1st  A  ref  A  3s.  1941 
N  Orl  Ry  A  Lt  gen  4^8^.-1935 
NYMunlcRyl      A  5S..196 
New  York  Rye  1st  A  ref  4s  1942 

Adjustm't  income  3s 1942 

N  Y  State  Rya  lat  cona  4%s  '62 


Portland  Ry  1st  A  ref  38..1930 
Port  Ry  L  A  P  coht  3s.  - .  1942 
8t  Jo  Ry  Lt  H  A  P  1st  g  3s.  1937 
St  Paul  C  Cable  cons  g  5s_ .  1937 
rhlrd  Ave  1st  ref  4s i960 

Adjustment  Income  3s. .I960 
Third  Ave  RR  1st  gold  3s. .  1937 
Trl-Clty  Ry  A  Lt  1st  s  f  3s.  1923 
Ondergr'd  of  London  4%s.  1938 

Income  6a 1948 

On  Rys  Inv— 53  Pitts  iss_.  1926 
Onlted  Rys  St  L  1st  g  4s . 

8t  Louis  Tran  gu  imp  5s 
Onlted  RRs  San  Fr  8  f  4a. 

Unlon  Tr  (N  Yl  ctf  dep 
f?  Eqult  Tr  (N  Y)  inter  ctf 
Virginia  Ry  A  Pow  1st  Bs.  1934 

Qas  &  Electric  Light  Cos 

3klyn  Un  Gas  Co  1st  c  g  5a  1945 
Buffalo  City  Gas  1st  5s...  1947 
Cincinnati  Gas  A  E  1st  Aref  5s  '56 
Columbia  Gas  &  El  1st  5s.  1927 

Stamped 

Consolidated  Gas  conv  68.1920 


1934 
1924 
1927 


A-O 
J  -  J 
J   -  J 

J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
F-A 

F-A 

A-O 
J  -  J 
A-O 
A-O 
M-  S 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 

M-N 
F-A 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 


M-N 
A-O 
A-O 
J  -  J 
.!  -  J 
Q-F 


t 

3,000 
10,000 


1,000 
2,000 


1-19,000 

2.001) 

69,000 

72,000 

3,000 

4,000 

3,000 

36,000 


1,000 


26,000 

43,000 
23,000 


4,000 


42,000 


223,000 


6,000 


3,000 
12,000 


4,000 

6,000 

142,000 


2,000 
4,000 


9,000 


Price  about 

Jan.  2. 

1918. 


85 
40 


90 
70 
93 


90 


65 


74 
47 


97 

96% 

92 

75 

93 

50 

80 

53 


87 


95 

63 

87%  Sale 

86 

Sale 
Sale 
80 
Sale 
100 
Sale 
98 
100 


84% 
79 
76 
104 
95 
84% 
86% 
92 

SO 
80 


81 
92 


92      Sale 

93%     95% 
85         89 
SO         93 
98       


PRICES  IN  FEBRUARY 


Feb.  1. 


Bid. 

84 
40 


Ask. 
95 
70 
93 


90 


95 
96% 


65%  75 
93 

35  50 
80 

53      Sale 


88 


86 
78% 
82 
100% 
95% 
82% 
86% 
89 


87 

95 
63 

88  % 

88 
Sale 
Sale 

85 
103 

97% 

84% 

98 

92 


78%  ---- 
80         92 


91%    91% 

95      Sale 
85  %  Sale 

90 

98       

65       


65% 

75 

61 


40 
80 


60  % 

72 

74% 


80 

74  % 
80 

75%; 

85 
Sale 
102 

85  % 

~82% 
98 
98% 
98% 

75  % 
74', 
85% 
74%! 

76  Hi 


21,000 


819,000 
677,000 


178,000 

300,000 

17,000 

10,000 


3,000 


si% 

57         68 
91%     95%i 

93%i 

78 

9934 

88% 

89 

75 

77% 

68% 

81%  Sale 
79         93% 


87' 


69%  Sale 


53  Sale 
15 %  Sale 
100 


56  Sale 
81H  Sale 
70%     80% 


80 


7614 


83 

80% 
85 
82% 
77 


25,000 
45,000 


5,000 
60,000 


37,000 
5,000 


1,000 


s5,000 

4,000 

13,000 


8,000 


336,000 


87% 
86 


51  Sale 
19%  Sale 
....     75% 


68 
100 


52%     59 
34%  Sale 
86        95 


72 


65% 
75% 
60 
99 


76 

74% 

80 

75% 

85 
Sale 
102 

80 


Feb.  28. 


Lowest. 


Bid 

85 
40 


Ask. 
95 
70 
93 


91%     94% 
96% 


65%     75 

92 

35 


50 


50 
80 

50% 


87% 
85 
87% 
80% 
79% 
100% 
95% 
84% 
86% 


87 

95 

70% 
Sale 
86% 
88 


81% 
101% 
100 
Sale 

98 

89 


78%  .... 
80    92 


94 

85% 


90% 

95 
86 
90 


100% 

65   

90   

72    76 

76 

80 


40 
79% 


56 


60% 

71 

68 


Sale 
98 
93% 
98% 
76 
63% 
85% 
74% 
76% 


80%  85 

68 

96  Sale 

94 

90 

99% 

80%  85 

85 

73 

77 

69 

84  Sale 

85  


70%     74 


53 

17 


Sale 
Sale 
100 


55%  Sale 
84  Sale 
75%  80 
79        83 

80% 

76%     85 

82% 

80 


91         94 
75         85 
60      Sale 
58         60 

60 

....     69% 

29 

25%  Sale 
....     26% 
78         83 


97 


99% 


76 

100%  Sale 


87% 
86 


48%     49% 
19      Sale 

75% 


65% 

75% 

60 

99 

65 

40 

81 


75% 
85 
61 
104% 
70 


60 
60 

60% 
72 

75% 


82 
98 
98% 

75 
63% 

85% 
74% 
76 


83         85 
69       ... 
94%     95% 
94 


90 

99% 

80%     88 


80 


85 

85 


82 
73 
77% 
69 

87 
88 


68 


70% 


56%  Sale 
16  Sale 
100 


Sale  Prices. 
84      Feb.   14 
46%  Feb.   18 


80 
53 


Feb. 
Feb. 


86%  Feb. 
86  Feb. 
86%  Feb. 
78%  Feb. 
82%  Feb. 
101%  Feb. 
95%  Feb. 
83      Feb. 


89      Feb.  21 


90      Feb.  27 


93%  Feb. 
84%  Feb. 


98%  Feb.   13 


59%  Feb.     8 


79%  Feb.     6 


60      Feb.   19 


72%  Feb. 
76      Feb. 


82  Feb. 
65  Feb. 
95      Feb. 


82      Feb. 
81      Feb. 


84      Feb.     1 


68      Feb.   27 


52%  Feb. 
16      Feb. 


Highest. 


Sale  Prices. 
85%  Feb.     8 
46%  Feb.   18 


80 
53 


Feb.  25 
Feb.     1 


88  Feb. 
86  Feb. 
87%  Feb. 
81%  Feb. 
82%  Feb. 
102  Feb. 
97%  Feb. 
85      Feb. 


89      Feb.  21 


91%  Feb.     6 

95%  Feb.     5 
86      Feb.     1 


98%  Feb.   13 


61%  Feb.     2 


81      Feb.   19 


86%  Feb. 
86  Jan. 
84  Jan. 
75%  Jan. 
80  Jan. 
101%  Feb. 
95  Jan. 
82%  Jan. 


60      Feb.  20 


72%  Feb.    26 
76%  Feb.     2 


83%  Feb.  20 
69  Feb.  26 
96%  Feb.     1 


82      Feb.   18 
82      Feb.  20 


86%  Feb.   26 


70%  Feb.     2 


61       Feb. 
19%  Feb. 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 
83  Jan.  1 
46%  Feb.   18 


90      Jan. 


80      Jan.      3 
52      Jan.    25 


IS 

17 
10 
23 

7 
27 

2:; 

7 


89      Feb.  21 
80      Jan.    22 


90      Feb.  27 

93      Jan.    22 
84%  Feb.   14 


98%  Feb.   13 


58      Jan.    25 
99      Jan.    29 


79%  Feb.     6 


60      Feb.   19 


72      Jan.      9 
72      Jan.    25 


79%  Jan.  25 
65  Feb.  13 
94%  Jan.    25 


82      Feb.   18 
81       Feb.   15 


81%  Jan.      2 


Highest. 


Sale  Prices. 
86      Jan.   30 
46%  Feb.   18 


93      Jan.      9 


80 
53 


Jan. 
Feb. 


89      Jan.  5 

86      Jan.  17 

87%  Feb.  7 

81%  Feb.  25 

82%  Feb.  13 

104      Jan.  2 

97%  Feb.  2 

85      Feb.  19 


89      Feb.  21 
80      Jan.    22 


93      Jan.    11 

95%  Feb.     5 
86%  Jan.    31 


98%  Feb.   13 


61%  Feb.     2 
99       Jan.    29 


84      Jan.    10 


60      Feb.  20 


72%  Feb.   26 
76%  Feb.     2 


83%  Feb.  20 
69  Feb.  26 
97%  Jan.    10 


87%  Jan.      3 
85%  Jan.    14 


86%  Feb.  26 


68      Feb.   27    72      Jan.    10 


48%  Jan. 
14%  Jan. 


11 


54%  Sale    I  53 

83  Sale    83 

75%  81      I   79 

79  83 

80% 

76%  85 

82% 

80 


79 


Feb. 
Feb. 
Feb. 
Feb. 


25  55%  Feb. 

28  85      Feb. 

14  80%  Feb. 

2  82      Feb. 


87% 
86 


85      Feb. 


1 
8 

20 
19 


85      Feb.     7 


68 
100 


56%     59 
35         37% 
92%  104 

93       

77 
58 
58 


62 

60 

60 

69% 

29 

30 

25% 

80% 


94%     97 


99% 

75         80 
75       

101      Sale 


50%  Sale 

18%  Sale 

75% 


65 

100 


55         58 
28        Sale 
92%  104 

92% 


75 
58 


s25 

75  3 


94 


62 
58 
CO 

69% 
38 
30 
Sale 
80% 

Sale 

62 

95 

80 

805 


85 
78 
77 
100%  Sale 


50   Feb.  8 
17%  Feb.  2 


55   Feb.  2.5 
28   Feb.  28 


92%  Feb.  25 
80   Feb. 


58   Feb.  19 


s25  Feb.  21 
24%  Feb.  18 
24%  Feb.  21 


50%  Feb.  5 
19   Feb.  1 


55   Feb.  25 
36%  Feb.  5 


96   Feb.  8 
80   Feb.  8 


58   Feb.  19 


s25   Feb.  21 

25   Feb.  27 

s25   Feb.  28 


53  Feb. 
80%  Jan. 
79  Jan. 
78   Jan. 


25 

19 

12 

12 


76%  Jan. 


61   Feb.  18 
19%  Feb.  21 


57%  Jan.  3 
85  Feb.  8 
80%  Feb.  20 
82   Feb.  19 


85   Feb.  7 


49   Jan.  17  51   Jan.   2 
17%  Feb.  2  21%  Jan.  4 


53 
28 
95 
92 
80 
60 
58 


Jan. 
Feb. 
Jan. 
Jan . 
Feb. 
Jan. 
Feb. 


s25  Feb. 
24%  Feb. 
24%  Feb. 
80   Jan. 


94   Feb.  18  95   Feb.  2 


100%  Feb.  9 


101   Feb.  1 


94   Feb.  18 


56  Jan.  30 
38%  Jan.  3 
95   Jan . 

Feb. 

Feb. 

Jan. 

Jan. 


96 
80 
60 
60 


s25  Feb.  21 
25%  Jan.  2 

s25  Feb.  28 
80%  Jan.  11 


95   Jan.  26 


75%  Jan.  21 

76   Jan.  22 

100   Jan.  25 


75%  Jan.  10 

76   Jan.  22 

102   Jan.  4 


28 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  106. 


N 


BONDS 

Y    STOCK    EXCHANQE 


Cons  Gas  E  L  <fe  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  fls.-1923 
Detroit  Gas  1st  cons  g  5S-.1918 
Detroit  Edison  Co  1st  fls. .1933 

1st  A  ref  5s,  Series  A 1940 

■q  Gas  L  Co  N  Y  con  g  5s.  1932 
Gaa  A  El  Co  of  Bergen  Co  8s  '49 
Havana  Elec  By  cons  g  5s.  1952 
Hudson  Co  Gas  1st  g  5s.. .1949 
Kansas  City,  Mo,  Gas  fls__1922 

Kings  Co  E  L APgfls 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4s.  1939 
Lac  Gas  L  1st  g  fls.-.May  1919 
Refund  A  ext  1st  g  fls. ..  1934 
Louisville  Gas  &  E  1st  <fe  ref  6s  '18 
Milwaukee  Gas  Lt  1st  48.-1927 
Newark  Cons  Gas  cons  5s  g  1948 
N  Y  Gas  El  Lt  H  A  P  fls..  1948 
Purch  money  coll  tr  g  4s.  1949 
Ed  El  111  1st  cons  g  fls. ..1995 
E  Y.£  QF1  L  &  P  1st  c  g  fls  1930 
Pacific  G  A  Elec— Cal  G  4  E 
„  0,9,rP  uulfylng  A  ref  fls  .  .  1937 
Pacific  G  A  E  gen  <fe  ref  5s.  1942 
Pacific  Pow  A  Lt  1st  A  ref  fls  '30 
Paterson  A  Passaic  G&E581949 
People's  Gas  A  C— 1st  6s. .  1943 

Refunding  gold  5s 1947 

Ch  Gas  L  A  C  1st  gu  g  fls  1937 

Copsum  Gas  Ch  1st  gu  g  5s' 36 

tod  Nat  Gas  &  Oil  ref  fls.  1936 

,WM"»  Fuel  Gas  1st  gu  g  fls  1947 

ralla  Co  conv  deb  fls 1919 

Conv  deben  fls  g 1922 

Bland  Gas  A  El  conv  s  f  6a_  1926 
■yracuse  Ltg  Co  1st  g  fls..  1951 
gyracuse  Lt  <fe  Pow  s  f  5s.  .1954 
Trenton  Gas  A  Elec  1st  5s  1949 
Union  El  L  A  P  1st  g  fls..  1932 

Refund  fls 1933 

Dnlted  Fuel  Gas  1st  s  f  6s  1936 
Utah  Power  A  Lt  1st  Ss_  1944 
UWca  Elec  L  4  P  1st  s  f  fls  g  1950 
Utlca  G  &  El  ref  A  ext  fl»-_1957 
Westchester  Light  gold  fls.  1950 


Int. 
Per- 
iod. 


M-N 
J  -  J 
F-A 
J  -  J 
M-  8 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  8 
J  -  J 
Q-  F 
A-O 
J  -  J 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  8 
A-O 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J 


Sales  in 
February 
Par  value. 


1,000 
7,000 


2,000 
2,000 
1,000 


2,000 
2,000 


17,000 
17,000 


Price  about 

Jan.  2 

1918. 


100 
98 


91% 


85% 


96 

99% 

100% 


98 
83% 


105 


73 
97% 


97% 
95 


5,000 
23,000 


3,000 


93 


66 


92% 
71% 


90%  Sale 


79 


98 
98% 


79% 
90 
100 


84 


81% 


89 

91 

89 

89 

94 

97% 

88 

99% 


95 


90 


Miscellaneous  Bonds 

Adams  Express  coll  tr  g  4s.  1948 
Alaska  Gold  M  deb  6s  A  1925 
10-yr  conv  6s  Ser  B...  1926 
Amer  Steamship  of  WVa  1st  5s'20 
Armour  A  Co  1st  real  est  4%s'39 
Booth  Fisheries  deb  s  f  6s  1926 
Braden  Copper  coll  trsf  6s.  1931 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  fla  gu  tax  ex.'.  1960 
Cerro  de  Pasco  Copp  conv  6s  '25 

££!?  ??  Stat  l8t  gu  A  4%s  1963 
Cnne Copper conv.  7s 1923 

Coll  tr  A  conv  6s  ser  A  w  1 
Computlng-Tab-Rec  s  f  6s.  1941 
Comstock  Tunnel  inc  4s.     1919 
GranbyConMSAP  1st  68.1928 

Stamped _       1928 

Great  Falls  Pow  Is*  s  f  fls"  1940 
IntMer  Marine  1st  8  f68-  1941 
Montana  Power  IstAref  e  f  fls  A 
Mortgage  Bond  4s  ser  2       1966 

10-20-yr  fls,  ser  3 1932 

g0™}*  *  Co  1st  s  f  4%b..1939 
2.  Dock,  30-year  gold  48.1951 
5.  *¥*  F  p°wer  1st  6s.. .1932 
Niag Lock  AOnt  Pow  1st  fla.  19S4 
Nor  States  Power  5s  A .  . .  1941 
Ontario  Pow  N  F  1st  fls...  1943 
Ontario  Transmission  fls..  1945 
-.  8el  9°£,N  J  Ken  30-yr  3s  '39 
lierra  ASF  Power  1st  fls.  1949 
"nnessee  Copp  1st  conv  6s  '25 

Wilson  A  Co  1st  s  f  6s.   .    1941 


M-  8 
M-  S 

M-  S 

M-N 

J  -D 

A-O 

F-A 

A-O 

J  -  J 

A-O 

M-N 

J  -  J 

M-N 

A-O 

J  -  J 

M-N 

M-N 

M-N 

M-N 

A-O 

J  -  J 

A-O 

J  -  J 

J  -  J 

F-A 

J  -  J 

M-N 

A-O 

F-A 

M-N 

A-O 

F-A 

M-N 

J  -  J 

A-O 


16,000 


19,000 
10,000 


92% 


86,000 

1,000 

68,000 

2,000 

1,000 

1,000 

265,000 

16,000 

123,000 

346,000 

4,000 


5,000 

4,000 

1,008,000 

42,000 


97% 
83 


20 
19 


99% 
96 


66% 
Sale 
Sale 


84 


90 
83 


79 
102 

80% 
104 
e77%  Sale 
82 


Sale 

89 

90% 
Sale 

85 
Sale 
106 

91% 
Sale 


PRICES  IN  FEBRUARY 


Feb.  1. 


Feb.  28. 


Bid.        Ask.  Bid.        Ask 


95% 


100 
97 


92 


96 
100 

100% 


85% 


96 
83% 


100 


73 

97% 


98 
93% 


88 


87%  Sale 


70 


71% 


84       101 


93       100% 
94%     96 


95 


96 
100 
100% 


88 


85% 


96 
83% 


100 


74 
98 


Lowest. 


Sale  Prices. 


92%  Feb. 
94%  Feb. 


95  Feb. 
92%  Feb. 
94      Feb. 


Highest. 


Sale  Prices. 

92%  Feb.  2 
95%  Feb. 


98% 
92% 


87%     88 


88% 
70% 


91 

71% 


91% 
79% 

98"" 

99 

81% 


92% 

82% 

90 

100 


75 


81% 


90% 

98 

89 

94 

92% 

81% 

98% 


95 


90 


92% 


84       101 

91%    92 
80%  Sale 


98% 
101 


100 


80 
90% 
98 
89 


75 


81% 


92% 
81% 
91 


97% 
92 


Feb. 
Feb. 


87%  Feb. 
70      Feb. 


91%  Feb. 
80      Feb. 


79%  Feb.   18 


95  Feb. 
92%  Feb. 
94      Feb. 


98%  Feb. 
92      Feb. 


88%  Feb. 
70%  Feb. 


92      Feb. 
80%  Feb. 


80%  Feb.   16 


90 
98 
92% 


80% 


98 
82 


25% 
24% 


99% 
94 


66% 

30 

30 


84%  Sale 


16,000 
1,000 


24,000 


Manufacturing  &  Industrial 

am  Ag  Chem  1st  cons  fls.   1928  A 
Convertible  deb  fls...     1924  F 

Am  Cotton  Oil  deb  fls 1931  M 

I™  Wde,$  L  1st  sfg  6s.. ,1919  M 
Am  Smelt'g  A  Ref  lstSsA.  1947 
American  Thread  1st  4s-_   1919 
Am  Tobacco  40-year  g  6s     1944 


4a 


.1951 


nS^f"'^  Pa£er  l8t  0  f  "81919 
Baldwin  Loco  Wks  1st  s  f  fls  '40 
rwtra  father  20-yr  g  fls.  1925 
Central  Foundry  1st  s  f  6s.  1931 
Consol  Tobacco  30-yr  g  4s  1931 
Com  Prod  Ref  g  8  f  5s.  .1 1931 
lBt2fl-yr8ffls 1934 

™!Sain~Am38-ugar  co1  tr  68.1918 
glrtlllers'  8  C  conv  1st  g  fls  1927 

ni,lU„iP^n,t.Powd  4%8-..1936 
Genera  Baking  1st  25-yr  681936 
General  Elec  deb  g  3%8-     1942 

Debenture  fls.  1952 

Ingersoll-Rand  1st  fls. Dec"  1935 
Int  Agrlc  Corp  IstAcoll  tr  fls  '32 
Internet  Paper  1st  con  g  6s  1918 

Consconvsf  g°Id  53- -.1935 
Llg  A  Myers  Tob  7s  1944 


fla. 


.1951 


(P)  Lorlllard  Co~7iiZZZZZZZl944 

fla 1951 

Mex  Petrol  Ltd  conv"  6s""  1921 

ut  lien  A  ref  6s  8erles  C.  1921 
«a»  EnamAStpg  1st  20-yr  fls'29 
5mf.Sta£cb  2n  year  deb  fls  I93(i 

m  v,0*n.alJ'u.be  l8t  fls 1932 

2-n  A,P  lrak,e  l8t  conT  6«-1928 
Railway  8teel  Spring— 

Latrobe  Plant  1st  a  f  fla  1921 

_  lnter-ocean  P  1st  s  f  fls     iqsi 

Sinclair  Oil  A  Refg  1st  3-yr  8  f 

S,n£te8  with  warrants  attach 

witnout  stk  warrants  attach 


O 
A 
N 
S 
A-O 
J  -  J 
A-O 
F-A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J 
M 
M 


61,000 


82,000 
15,000 
2,000 
11,000 
220,000 
17,000 


98 

94%  Sale 
80        95 
91%  Sale 
87%    90% 


82 


75 
85" 


95 
93% 
87% 
89 
95 
Sale 
93% 
88 


95      Sale 


90% 
91 


92 

Sale 


6,000 
91,000 

5,000 
83,000 


2,000 

14,000 

1,000 

138,000 


29,000 


9,000 


98       101 
86%  Sale 
96        97% 

119       

71 
76 


7,000 
25,000! 

2,000 
11,000 


J  -  J 

A-O 


1,000 

2,000 

20,000 


5,000 

,108,000 
302,000 


77% 
80 

100 

95%  Sale 

85 

81 

97% 
97% 
100% 
Sale 
100 
90 
78 
95 


90 

77 


92 
82 
-----     84% 

74         75 
105%  113 

86%     89% 
106%  Sale 
e77%  Sale 
79% 


97 

95%  Sale 
92%  95 
93%  Sale 
87%    88 


83 


93% 
83% 


95% 
93 


83      Feb. 


67 

18%  Sale 
17%     19 


85% 

88 

92% 

78 

76 

75 
106 

86% 
106 

77 

79 


85% 

90% 

92% 

83 

85 


Sale 

86% 
106% 

78 
Sale 


62 
93 


87 


97 

91%  96 
92%  95 
92%  Sale 
90%  Sale 


18%  Feb. 
20      Feb. 


84%  Feb. 
90  Feb. 
91%  Feb. 


82 

80 

74 
105% 

87 
106 
e76%  Feb. 

79      Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


RANGE  SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 

92%  Feb.   20 
94%  Feb.  27 


92  Jan. 
92%  Feb. 
94      Feb. 


97%  Jan. 
92      Feb. 


84      Feb.  20 


26%  Feb. 
26      Feb. 


87%  Feb. 


95%  Feb. 
93  Feb. 
92%  Feb. 
88%  Feb. 


86% 
85 


76 


99% 
93% 
87% 
87% 
95 
Sale 


97 

86% 
85% 

78"" 


99% 

85 

87% 

87% 

95 

78% 


90 
93 
82 
80 

74 


Feb 

Feb 

Feb. 

Feb. 

Feb. 


107%  Feb. 

89%  Feb. 
107%  Feb. 
e80%  Feb. 

79      Feb. 


18 

18 

16 

14 

8 

6 

20 

7 

19 
19 
28 


87%  Feb. 
69      Jan. 


90%  Jan. 
79  y2  Jan. 


2 
25 


Highest. 


Sale  Prices. 

92%  Feb.  20 
95%  Feb.     8 


95  Feb.  18 
92%  Feb.  20 
94      Feb.   19 


98%  Feb.     6 
94%  Jan.    16 


98%  Jan. 
79%  Feb. 


82      Jan.    16 


97%  Jan. 
80%  Jan. 


24 


88%  Feb. 
73      Jan. 


92%  Jan. 
80%  Feb. 


25 
10 


12 
23 


98%  Jan. 
81      Jan. 


18 
31 


84      Jan.    15 


97%  Jan. 
84      Feb. 


8 
20 


95%  Feb. 
94  Feb. 
94%  Feb. 
92      Feb. 


94% 
95% 
100 
75 


92 


90 
88 
95%  Sale 


94%  100 
92%  95 
82  Sale 
98%  Sale 
88%  Sale 
97%  Sale 

113       

70        78% 
82%  Sale 

100 
96 
75 


91 

88 
95% 


92 
91 
96 


86 
86 


Feb. 
Feb. 


76      Feb. 


95%  Feb.     1 


98 

93 

82 
100 

88 

97% 
117 

74%  Sale 


99 

95% 

87  % 
Sale 
Sale 

98% 


86 
105%  100 
96%    95% 


92 


68%  Sale 


99% 
97^ 

111 
85 

109% 


100 


102 
103 

98 

91% 

90 

99 


117 

86% 
111 

84% 
105 
103% 

98% 


96% 
100 


95 
96% 
100 
81% 


85 
81 
99 

98% 
100% 
Sale 
..--     99% 

83       

----     77% 
96%  Sale 

100 

73%  Sale 


75 


Sale 
100% 

96% 

80 

81 

99 

98% 
100% 


95% 
97% 
99% 
80%  Sale 

100 

75   -_. 

75 

98%  102 

80   

73%  75% 


97  Feb. 
92%  Feb. 
82  Feb. 
98%  Feb. 
88  Feb. 
97%  Feb. 


74%  Feb. 

82%  Feb. 

100   Feb. 

95%  Feb. 


87%  Feb. 
86   Feb. 


78%  Feb.  13 


96%  Feb.  19 


100%  Feb. 

95%  Feb. 

82   Feb. 
100   Feb. 

89%  Feb. 

97%  Feb. 


26 

2; 

2S. 
IS 
21 


18%  Feb. 
19   Jan. 


84  Jan. 
90  Feb. 
89%  Jan. 


82 

80 

74 

103 

87 


Feb, 
Feb. 
Feb. 
Jan. 
Feb. 


102%  Jan. 

e73   Jan. 

78%  Jan. 


23 

IS 

8 

14 

8 

6 

15 

18 

17 

16 

22 


91  Jan. 
91  Jan. 
93  Feb. 
90%  Jan. 
86%  Jan. 


26%  Feb. 
26   Feb. 


87%  Feb. 

90   Feb. 

93   Jan. 

83   Jan. 

84%  Jan. 

79  Jan. 
107%  Feb. 

90  Jan. 
107%  Feb. 
e80%  Feb. 

79   Feb. 


18 
18 
14 

2 
10 

2 
20 
22 
19 
19 
28 


96 


99% 


86%  Sale 
83   


114%  116 

92   Sale 
112%  115 

87    89 
105   106%  106% 
103%  105   106 

94         98     1   94 

91% 


97%     99% 
114       115% 

95      Sale 
116       117 

90%  Sale 
109 


90 
99 


94% 
99% 


92% 
94% 


109 
98 

93% 
95 
99% 


97%  Feb. 

97%  Feb. 

100      Feb. 

78%  Feb. 


96%  Feb.     1 


73      Feb.   14 


115%  Feb. 

92      Feb. 
115      Feb. 

90      Feb. 


74%  Feb. 

87      Feb. 

100      Feb. 

97%  Feb. 


97      Jan. 
95%  Jan. 

94  Jan. 

95  Jan. 
92      Feb. 


7 

2 

29 

18 

13 


86 
86 


Jan. 
Feb. 


73%  Jan.      4 


88      Jan.    11 


93%  Jan.    17 


87%  Jan. 
86      Feb. 


25 
6 


78%  Feb.   13 


91%  Jan.    31 


06%  Feb.   19 


92%  Jan. 
91  Jan. 
82  Jan. 
98%  Jan. 
86%  Jan. 
96%  Jan. 


97%  Feb. 

98      Feb. 

100      Feb. 

82      Feb. 


97%  Feb.   13 


73%  Feb.     1 


96% 


96 


117 
95 

115 
93 


Feb. 
Feb. 
Feb. 
Feb. 


74%  Feb. 
79  Jan. 
99%  Jan. 
94%  Jan. 


97%  Feb. 
95  Jan. 
99%  Jan. 
75      Jan. 


100%  Feb. 

95%  Feb. 

82      Jan. 
100      Feb. 

89%  Feb. 

97%  Jan. 


26 
27 
24 
28 
18 
31 


74%  Feb.  28 

87       Feb.  18 

100%  Jan.  24 

07%  Feb.  20 


94%  Jan.      8 


97%  Jan.    31 

98      Feb.     6 

100%  Jan.   21 

82%  Jan.   31 


92%  Feb. 
93  Feb. 
99%  Feb. 


89%  Sale 
88      Sale 


90%  Sale 
86%  Sale 


96%  Feb.   26 


89%  Feb. 
86%  Feb. 


92%  Feb. 
93  Feb. 
99%  Feb. 


96%  Feb.   26 


68%  Jan. 
99%  Jan. 


93%  Feb. 
88%  Feb. 


98 
114 

86 
111 

85 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


91%  Jan. 
93  Feb. 
99      Jan. 


9 
2 

29 


0r%  Feb.   13 


73%  Jan. 
99%  Jan. 


99 

nr 

95 

115 
03 


Jan 

Feb. 

Feb. 

Feb. 

Feb. 


31 
3 
16 
20 
28 
14 
14 


92%  Feb. 

94%  Jan. 

100      Jan. 


25 

7 
8 


96%  Feb.    26 


86      Jan. 
84%  Jan. 


7 

10 


96%  Feb.    26 


03%  Feb. 
88%  Feb. 


18 
18 


Mar.,  1918.] 


STOCKS-STOCK  EXCHANGE  RECORD 


2» 


BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Standard  Milling  1st  5s...  1930 
The  Texas  Co  conv  deb  6b.  1931 
Onion  Bag  A  Paper  1st  a  f  5s '30 

0  8  Realty  A  Imp  deb  g  9s  1924 
U  8  Rubber  10-yr  col  tr  6a.  1918 

1st  A  ref  5a  series  A 1947 

US  Smelt  Ref  A  Mgconv6a  1926 
Va-Car  Chem  1st  15-yr  5s.  1923 

ConT  debates May  1924 

Western  Elec  1st  3a  Dec  31  1922 

Coal  Iron  and  Steel  Bona; 
Betb  Steel  1st  est  s  f  5s 1926 

1st  A  refund  5s  gu  ser  A.  1942 

20-yr  pur  &  m  imp  s  f  5s.  1936 
Buff  A  Susq  1  sf  5s 1932 

Deb  58.. Jan  1926 

CahCMCo  1st  gu  g  6s. ..1922 

001  Fuel  &  I  Co  gen  8  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu.  .1934 
Consol  Coal  Md  40-yr  5s.  .1950 
Elk  Horn  Coal  conv  6a...  1925 
Elk  Horn  Fuel  1st  conv  5s.  1918 
Illinois  Steel  deben  4%s.-.1940 

Indiana  Steel  1st  5s 1952 

Jefferson  &  CI earf  2d  5«-.-1926 
Lackaw  Steel  let  conv  5a..  1923 

1st  cons  5a  Serlea  A 1950 

Mid  vale  St  A  Ord  conv  a  f  5s  '36 
Pocahon  Con  Coll  1st  8  f  5a  1957 
rtepub  I  &  S  sink  fund  3s  1940 
8t  L  R  Mt  &  Pac  Caetmp'd  1955 

Tenn  CIA  RR  gen  5a 19511 

TT  8  Steel  Corp  a  f  g  5a  Apr  1963 

Registered Apr  1963 

Victor  Fuel  lataf  fla 1933; 

7a  Ir  Coal  A  Coke  1st  g  5a.  1940 

Telegraph  an<1  Telephone 

4tn  Tel  A  Tel  coll  trust  4a.  1929 

Convertible  4s 1936 

20-year  convert  4%8_..1933 

30-year  coll  trust  5a 1946 

;>nt  Diet  Tel  1st  30- yr  5a.  1943 
Chicago  Telephone  1st  5s.  1923 
Commercial  Cable  1st  g  48.2397 
CMinb  T  A  T  1st  A  gen  5a. .  1937 
Keystone  Telephone  let  5a  1935 

MetT  AT  latafgfla 1918 

Mich  State  Telep  1st  20-yr  5s'24 
NY  A  N  J  Telep  gen  5a  ...1920 
.N  Y  Tel  let  A  gen  a  f  4%a_1939 

Pacific  T  A  T  let  3a 19371 

South  Bell  Tel  A  T  1st  a  t  Ss  '41' 

West  I7n— Coll  tr  cur  5a. ..1938 

Fund  A  real  est  4%a  g.-1950 

Mutual  Un  ext  5a  gu 1941, 

No  W  Tel  gu  fund  4%a  g  1B34' 


M-  N 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 


J  -D 
A-O 
J  -  J 


J  -  J 
M-N 

J  -  J 
J  -D 
M-  S 
J  -D 
P- A 
F- A 
J  -D 
J  -  D 
M-N 
A-O 
M-N 
J-  D 
A-O 
M-  8 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 
M-  8 
M-  8 
J  -D 
J  -D 
J  -  D 
Q-  J 
J  -  J 
J  -  J 
M-N 
P- A 
M-N 
M-  N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Sales  in 
February, 
Par  value 


% 

1,000 
117,000 


2,000 
12,000 
S58.000 
35,000! 
14,0001 
15,000; 
26,000 


8,000 

27,000 
70,000 


2,000 
25,000 


86,000 
21,000 


43,000 
5,000 

lii.ooo! 

1,000, 
45,000 


14,000, 

659,000 

3,000 


5,000 


161,000 
2,000 

11,000, 
327,000 

19,000 


18,000 


4,000 


150,000 
23,000 
18,000) 
10,000 


Prices  about 
Jan.   2 
1918. 


87         90 
96M  Sale 

89 

...  49 
Sale 
Sale 
97 
Sale 
97 
Sale 


100 
77% 
94% 
90 
96 
98 


94  97% 

86%  87 

78%  82 

96 

90 


82 

73 %  Sale" 

87% 

96 


81% 

94% 

95 

94% 

88 

81 

84  % 

93% 

77M 


Sale 
95 


98 


95 
Sale 
Sale 

84  % 
Sale 

80 

95 
Sale 


83 


75 

85% 


83 


Sale 

98 

87      Sale 
90      Sale 
94        98% 
100 


90      Sale 
97 

99%  99% 

91 

96% 

86%  Sale 
90%    91% 
92      Sale 
92        93 

88% 

101% 


PRICES  IN  FEBRUARY 


Feb.  1. 


Feb.  28. 


Bid.  Ask. 
88%  93% 
99%  Sale 

89% 

40         49 

100  Sale 
78  Sale 
96%  99 
94  Sale 
94%  96 
97%  Sale 


98%    99% 
85         89 
80%  Sale 
80         96 
91% 


Bid. 
90 
98% 

l~47"" 
100 
78% 

'.Hi', 

'.h;\ 

!Hi% 

97 


Ask 
Sale 
Sale 

89 

49 
100^ 
Sale 

97 
Sale 
Sale 
Sale 


95%     98% 
90%     93% 
80      Sale 
80        96 
91% 


82% 82% 

73%     74%    74%     76 
83         90         83%     85 


83 

96% 

95 

95% 

89 

82 

85% 

97% 

80 

95% 

99% 


84 
Sale 


Sale 

90% 
Sale 
Sale 

98 

87 

97% 
Sale 


75 

83%     86 


82      Sale 

82% 

88         91 
93%  Sale 
98%  100% 
102 


84 

96% 

95 

95 

89 

84% 

84% 

95% 

80 

95% 

99% 

99% 

"83% 


82 

85% 

91 

93% 

99 


Sale 
Sale 


Sale 
Sale 
Sale 


93%  Sale 


99%     99% 
86        91 

97       

86%  Sale 
92%  93 
91%  Sale 
92      Sale 

88 

101% 


68% 
90% 


97 
92 
99 

Sale 

Sale 

75 

86 


Sale 
Sale 
92 
Sale 
100  Vx 
100 


99% 

86% 

97 

87% 

92% 

91% 

93 


91% 
97 
100 

89% 


Lowest. 


Sale  Prices. 
90       Feb.    28 
98%  Feb.  28 


49      Feb.  23 

100      Feb.  1 

77%  Feb.  25 

96%  Feb.  23 

94      Feb.  1 

96%  Feb.  27 

97      Feb.  18 


Highest. 


Sale  Prices. 

90       Feb.    28 

100      Feb.   16 


49      Feb.  23 

100%  Feb.  7 

79%  Feb.  2 

98      Feb.  7 

97%  Feb.  8 

97%  Feb.  20 

97%  Feb.  1 


98%  Feb. 
89  Feb. 
80      Feb. 


6  99  Feb. 
20  89%  Feb. 
25    81       Feb. 


83      Feb. 
73%  Feb. 


83 
76 


Feb. 
Feb. 


81       Feb. 
96%  Feb. 


16    85%  Feb. 
18,  97      Feb. 


95  Feb. 
89  Feb. 
82  Feb. 
85%  Feb. 
97%  Feb. 


8  96%  Feb. 

15,  90      Feb. 

1  85%  Feb. 

1  85%  Feb. 

71  98%  Feb. 


95%  Feb. 
99  Feb. 
99      Feb. 


20  95%  Feb. 
21:  99%  Feb. 
20    99%  Feb. 


85      Feb.     8,  85      Feb. 


81  Feb 
85%  Feb. 
90%  Feb 
93%  Feb 
99%  Feb 


15  83      Feb.  26 

28'  85%  Feb.    28 

26  91%  Feb.     9 

1  95%  Feb.     5 

5  99%  Feb.   16 


89 

93% 

92 
Sale 

85 
101% 


90%  Feb. 
99%~Feb~. 


86%  Feb. 
92%  Feb. 
90%  Feb. 
92      Feb. 


93%  Feb.     1 


99%  Feb.   16 


87%  Feb.  26 
92%  Feb.  6 
92  Feb.  21 
93%  Feb.   27 


RANGE    SINCE    JAN.    1. 


Lowest. 


Sale  Price*. 
88      Jan.      5 
96%  Jan.      2 


49       Feb.  23 

100      Jan.  8 

76%  Jan.  29 

94  Jan.  18 
90  Jan.  2 
94%  Jan.  29 

95  Jan.  18 


Highest. 


Sale  Prices. 

90      Jan.    25 

101%  Jan.    10 


96 

87 
80 


Jan . 
Jan. 
Jan. 


3 
25 
25 


85      Jan.    12 


83  Feb. 
73%  Jan. 
83      Jan. 


49      Feb.  23 

100%  Jan.  23 

79%  Feb.  2 

its       Feb.  7 

97%  Feb.  8 

97%  Feb.  20 

98      Jan.  2 


99  Feb.  6 
90  Jan.  10 
81%  Jan.    15 


85      Jan.    12 


83      Feb.  25 
76      Feb.  23 


22    83      Jan.    22 


81 
95 


Jan. 
Jan. 


94%  Jan. 
88  Jan. 
80%  Jan. 
85%  Feb. 
93      Jan. 


95  Jan. 
98  Jan. 
98      Jan. 


10 

2 

15 


83      Jan.    23 


81  Feb.  15 
81%  Jan.  4 
86  Jan.  4 
90  Jan.  2 
98%  Jan.    12 


90      Jan.      9 


99%  Feb. 
86%  Jan. 
97  Jan. 
85%  Jan. 
90%  Jan. 
90%  Feb. 
90  Jan. 
87      Jan. 


7 
15 
21 
16 

8 

1 

21 

22 


85%  Feb.   26 
97      Jan.    14 


96%  Feb.  21 
90%  Jan.  9 
85%  Feb.  18 
85%  Feb.  1 
98%  Feb.  23 


97%  Jan.    25 

100      Jan.      3 

99%  Feb.     9 


85%  Jan.      4 


83%  Jan. 
85%  Feb. 
91%  Feb. 
95%  Feb. 
99%  Feb. 


93%  Feb. 


99% 

86% 

97 

87% 

92% 

92 

93% 

88 


14 

28 

9 

5 

16 


Feb.  16 
Jan.  15 
Jan.  21 
Feb.  26 
Feb.  6 
Jan.  2 
Feb.  27 
Jan.    10 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     c  1st  Installment  paid, 
aales.     o  This  was  a  sale  made  "Seller  4  free."     y  Bonds  "when  Issued."     x  Flat  price. 


d  Full  paid.     «  Part  paid.     s  Option 


STOCKS— PRICES  AND  SALES  FOR  FEBRUARY  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1913,  all  stocks  are  now  Quoted  dollars  per  share. 
PfloM  ere  on  basis  of  100-share  lott.     Exception*  of  stooks  which  Bill  only  In  a  small  way  arc  noted  by  the  latter     a. Option  aales  are  disregarded 


N 


STOCKS 

Y  STOCK    EXCH'QE 


SALES  TO  MAR.  1. 


Par 

Atchison  Top  A  S  Fe..l00 

Preferred 100 

Atlanta  Blnn  A  AU...100 
At  Ian  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Buffalo  Roch  A  Pitts. -100 

Preferred 100 

Canadian   Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR..100 
Preferred 100 

Chic  Great  West 100 

Preferred 100 

Chic  Milw  A  St  Paul- .100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred 100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.100 

Clev  Cln  Chic  A  St  L..100 
Preferred 100 

Colorado  A  Southern.  .100 

First   preferred 100 

Second   Preferred 100 

Cripple  Crk  Cent,  pref.  100 

Delaware  A  Hudson. .100 
Del  Lack  A  Western.  .  SO 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic.  100 

Preferred 100 

Erie 100 

First   preferred 100 

Second   preferred 100 

Great  Northern,  pref..  100 

Iron  ore  properties 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred 

Illinois  Central.. 100 

Railroad  Securities  Ser  A 
Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 


PRICES  IN  FEBRUARY 


In 
February 

Since 
Jan.  1. 

Price  about 
Jan.  2 
1918. 

Feb.  1. 

Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Sharei. 

17,700 

7,680 

500 

2,400 

41,240 

814 

30,750 

Shares. 

44,800 

13,355 

1,900 

6,800 

122,175 

3,014 

46,850 

10 

10 

116,650 

145 

103,600 

400 

Bid.         Ask. 

85%  Sale 
82%  Sale 

92      Sale 

52%  Sale 

56      Sale 

48%  Sale 

a80      Sale 

110       120 

139%  Sale 

190      235 

51%  Sale 

9         12 
22 

Bid.        Ask. 

85      Sale 

81      Sale 

9         10 

91       Sale 

52      Sale 

55%  Sale 

46%  Sale 

80        90 

100       110 

149%  Sale 

199       235 

54%  Sale 

8         10% 
-.    ..     22 

7           7% 
21      Sale 
43%  Sale 
75%  Sale 
93%  Sale 

Bid.        Ask. 
86%  Sale 
81%  Sale 
8%  Sale 
91%  Sale 
53%  Sale 
55         56 
39%  Sale 
62         90 
82       107 
148%  Sale 
218       220 
55%  Sale 

8         10 
.    ...     20 

7%  Sale 
20         21 
40%  Sale 
71       Sale 
94      Sale 

Sale  Prices. 
83       Feb.   14 
80%  Feb.   14 

8%  Feb.  28 
90      Feb.     7 
50%  Feb.   13 
55      Feb.     8 
38%  Feb.  25 

Sale  Prices. 
86%  Feb.   18 
82%  Feb.   19 

9      Feb.     5 
92      Feb.     5 
54%  Feb.   27 
56      Feb.   19 
46%  Feb.     1 

Sale  Prices. 

82%  Jan.    24 

80      Jan.    30 

8%  Jan.    17 

89%  Jan.      8 

49      Jan.    24 

55      Feb.     8 

38%  Feb.  25 

o80      Jan.      2 

alio    Jan.     9 

135%  Jan.      5 

216      Feb.   15 

49%  Jan.    15 

8%  Jan.    19 

Sale  Prices. 
87%  Jan.      3 
82%  Jan.      2 
9      Jan.   31 
92      Jan.      2 
55%  Jan.     4 
57%  Jan.      5 
48%  Jan.      2 
o80      Jan.      2 

alio    Jan.     9 

39,750 

145 

39,100 

144%  Feb.   14 

216      Feb.   15 

52%  Feb.     7 

149%  Feb.      1 

216      Feb.   15 

56      Feb.  27 

149%  Jan.    31 

216      Feb.   15 

56      Feb.  27 

9%  Jan.   16 

1,060 

1,800 

66,340 

31,500 

3,400 

2,360 

4,000 

115,360 

59,550 

7,000 

100 

87,300 

28,340 

34,310 

110 

1,600 

400 

2,100 

550 

149 

13,910 

2,020 

1,400 

19,310 

242 

100 

10 

84,800 

30,720 

4,800 

33,600 

96,700 

200 

600 

5,424 

8%  Sale 
24%  Sale 
46%  Sale 
78%  Sale 

7      Feb.   15 
20%  Feb.  27 
38      Feb.  26 
68      Feb.  25 
92%  Feb.     8 

8      Feb.  26 
21%  Feb.     S 
44%  Feb.   19 
76%  Feb.      1 
94%  Feb.   19 

6%  Jan.    23 
19%  Jan.    15 
38      Feb.   26 
68      Feb.  25 
92%  Jan.    21 
137      Jan.    29 
18%  Jan.    15 
56%  Jan.    15 
46      Jan.    15 
70      Jan.    14 
26      Feb.  21 
61      Jan.    11 
20      Jan.    22 
48      Feb.   15 

8%  Jan.      2 
25      Jan.      3 
47%  Jan.      2 
79%  Jan.      5 
95      Jan.     3 
137      Jan.    29 

28,100 

6,240 

11,910 

22%  Sale 
65%  Sale 
56%  Sale 
70        80 
28        32 

76 

23      Sale 
50      Sale 
45        50 

29 

106%  Sale 

175      Sale 

5           9 

12%  Sale 

90 

2%       3% 
5           7 
17      Sale 
28      Sale 
20      Sale 
90      Sale 
27%  Sale 

93%  Sale 

21      Sale 
63%  Sale 
54%  Sale 
i70        80 
28         30 
61         72 
21         23 
45         50 
40         50 
28 

114      Sale 

175       179 

3%       6 

6%       8 

90 

2%  Sale 

5         10 

15%  Sale 

26%  Sale 

17%     20% 

91      Sale 

27%  Sale 

9%     13 

28        43 

i96      Sale 

20%  Sale 
65      Sale 
54         55% 
70        80 

26  30 
61         64% 
21%     22 
48%     52 
45         51 
24         50 

111       Sale 
178       180 
3%       6 
8           9 
85 
2%       5 
5         10 
15      Sale 
26%  Sale 
19         20 
91%  Sale 
z27%  Sale 
8         11 

27  35 
94        96 

19%  Feb.     7 
61%  Feb.     7 
51%  Feb.   13 

21%  Feb.     1 
66      Feb.  27 
56      Feb.   27 

23      Jan.      3 
67      Jan.      3 
57%  Jan.      3 
70      Jan.    14 

200 
100 
600 
250 

26      Feb.   21 
61       Feb.  25 
20%  Feb.   25 
48      Feb.   15 

30      Feb.     2 
61      Feb.   25 
21%  Feb.  27 
50      Feb.  25 

30      Jan.      5 
61      Jan.    29 
23      Jan.      2 
50%  Jan.     4 

149 

3,500 
620 
200 

2,900 
100 
100 

28      Feb.     8 

109%  Feb.  25 

177%  Feb.   14 

5%  Feb.  23 

7      Feb.     9 

85      Feb.   16 

2%  Feb.     1 

28      Feb.     8 

115%  Feb.     1 

177%  Feb.   15 

6      Feb.   25 

9%  Feb.  20 

85      Feb.   16 

2%  Feb.     1 

28      Feb.     8 

105%  Jan.    12 

170      Jan.      7 

2%  Jan.      4 

6%  Jan.    30 

85  Feb.   16 
2%  Feb.     1 

o7      Jan.    30 
14%  Jan.    15 
23%  Jan.    16 
18%  Jan.    25 

86  Jan.    15 
25%  Jan.    15 

9      Feb.   19 
28      Feb.   19 
92      Jan.     7 

28      Feb.     8 

115%  Feb.     1 

*180    Jan.      4 

6      Jan.      3 

13%  Jan.      2 

90      Jan.    14 

2%  Feb.     1 

a7      Jan.  30 

24,900 

9,420 

1,100 

14,000 

58,400 

200 

600 

2,200 

14%  Feb.   14 
24%  Feb.   13 
19%  Feb.   19 
89%  Feb.     9 
26%  Feb.     7 
9      Feb.   19 
28      Feb.   19 
94      Feb.   13 

15%  Feb.     1 
26%  Feb.   27 
19%  Feb.   19 
92%  Feb.   14 
30%  Feb.   18 
9%  Feb.   18 
28%  Feb.  20 
96%  Feb.  18 

17%  Jan.      2 
28%  Jan.     4 
21%  Jan.     4 
92%  Feb.   14 
30%  Feb.   18 
9%  Feb.  18 
28%  Feb.  20 
96%  Feb.   18 

4,900 
5,130 

19,200 

13,230 

200 

10,475 

2,000 

8%  Sale 

46  Sale 
2          5 

18%  Sale 

47  50 

8%  Sale 
46      Sale 

2           4 
18      Sale 
51      Sale 

8%  Sale 
42%     43% 

2%       5 
17         18% 
49      Sale 

8      Feb.     9 
41       Feb.  25 

8%  Feb.     I 
46      Feb.     1 

7%  Jan.   25 
41      Feb.  25 

2%  Jan.      5 
15%  Jan.    15 
45      Jan.      5 

9%  Jan.  £3 
47%  Jan.   r  3 

4      Jan.  |7 
18%  Jan.  |7 
51       Feb.     1 

3,550 
800 

17      Feb.   14 
49       Feb.  28 

18%  Feb.     1 
51      Feb.     1 
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STOCKS-STOCK  EXCHANGE  RECORD. 


(Vol.  106. 


STOCKS 

Y  STOCK    EXCH'QE 


Par 
Keokuk  A  Des  Moines.  100 
l*ke  Erie  4  Weatem.-10o 

Preferred 100 

Lehijfh  Valley. —   50 

Louisville  A  Nashville.  100 
Manhattan   Railway..  100 

Michigan  Central 100 

Mimieup  4SIL  (new).  100 
MStP  A  S8M 100 

Preferred 100 

Mo  Kansas  A  Texas.. .  100 

Preferred 100 

Missouri  Pacific  tr  ctfs  100 

Preferred  tr  ctfs 100 

Nashv  Chatt  A  St  L..100 
Nat  Rys  of  Mex  2d  pf-100 
N  Orl  Tex  A  Mex  v  tc.lOO 

New  York  Central 100 

N  Y  Chic  A  St  Louis.  .100 

Second   preferred 100 

N  Y  N  H  A  Hartford..  100 
N  Y  Ontario  A  West.  -100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref   (adjustment). .100 

Northern    Pacific 100 

Pacific  Coast  Co 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marqv  tr 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  A  W  Va  int  ctfs.  .100 

Preferred  int  ctfs 100 

Heading  Company 50 

First   preferred 50 

Second  preferred —  50 
St  Lou-San  F  tr  ctfs  _.10o 

Preferred  A  tr  ctfs  . .  100 
St  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred... ..100 

Southern  Pacific  Co. -.100 
SJouthern  Railway 100 

Preferred 100 

Texas  A  Pacific 100 

Third  Ave... 100 

Twin  City  Rapid  Tran.100 

Preferred 100 

Onion  Pacific-.- 100 

Preferred 100 

Onited  Rye  Investment  100 

Preferred..- -.100 

Wabash... 100 

Preferred  A ...100 

Preferred  B 100 

^est'n  Maryland  (new)  lQti 

2d  preferred 100 

Western  Pacific 10Q 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred ..100 

WlsconslD  Central 100 

Industrial  and  JYHscellan 

Adams    Express 100 

Advance  Rumely 100 

Preferred 100 

Aiax  Rubbei  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
Allis  Chal  Mfg  v  t  c...  100 

Preferred  v  tc 100 

Amer  Agricul  Cbem 100 

Preferred 100 

American  Bank  Note 50 

American  Beet  Sugar. .  100 

Preferred... 100 

Am  Brake  8  A  F  ctfs. .  100 
Preferred  ctfs 100 

AmeilcanCan 100 

Preferred 100 

Amer  Car  A  Foundry . .  100 

Preferred... 100 

American  Cotton  Oil.  .100 

Preferred 100 

American  Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred ...100 

American  Malting 100 

1st  preferred 100 

Amer  Shipbuilding 100 

Am  Smelt  Sec,  pref  B.100 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Ref  in.  .  .  1 00 

Preferred 100 

American  Snuff 100 

Preferred,  new 100 

Amer  Steel  Foundries  100 
American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred. 100 

Amer  Teleg  A  Cable..  100 
Amer  Telerh  A  Teleg.  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  Sm.25 

Preferred 20 

Anaconda  Copper 50 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d  preferred 1 00 


SALES  TO  MAR.  1 


In  Since 

February        Jan.  1. 


Shares. 


400 

100 

2,300 


1,274 

8 

1,500 

900 

"Y,466 

800 
35,000 
14,400 


800 

33,700 

200 


11,415 

1,670 

300 

12,700 


23,200 

100 

33,860 


2,200 

600 

100 

21,200 

3,289 

244,300 

300 

1,100 

4,000 

500 

100 

550 

3,260 

1,600 

54,600 

41,300 

9,100 

2,600 

500 

709 


112,300 

1,500 

1,800 

700 

3,000 

13,200 

2,700 

28,000 

2,600 

5,747 

4,520 

6,300 

1,200 

900 


500 

4,400 

3,500 

1,450 

15,325 

21,400 

99,210 

6,500 

900 

350 


54,800 
100 


10 

144,000 

1,625 

72,700 

435 

17,000 

250 

117 

22,800 

17,700 

2,100 

448 

22,200 

44,850 

3,600 

143,935 

1,000 

9,200 

6,700 

100 


555 

185,410 

900 

100 


16,300 

15,600 

500 

134,750 

600 

110 

18,722 

7,215 

910 

39,450 

1,300 

15,900 

7,950 

1,300 

201,500 

100 

100 


Shares. 

100 

1,100 

100 

10,400; 

3,100 

2,519! 

8 
5,200; 
3,265 


5,700 

1,800 

94,100 

24,000 

"Y,l66 

1,900 

99,400 

600, 


23,965 

6,920 

300 

28,000 


48,975 

100 

78,217 

100 

9,200 

1,200 

450 

86,600 

11,289 

651,120 

500 

1,400 

12,500 

2,300 

300 

750 

7,430 

6,100 

104,475 

97,600 

15,450 

12,700 

2,300 

1,109 


257,700 
4,500 
3,100 
1,900 
8,510 

31,700 
9,850 

30,700 
2,800 

10,547 
8,870 

10,550 
1,700 
1,700 


700 

7,910 

5,900 

3,150 

33,775 

54,900 

124,510 

8,800 

4,250 

950 

100 

80,100 

400 


Price  about 
Jan.  2 
1918. 


Bid.        Ask 

2%       7 

9         12 

20         25 

57      Sale 

1 11 34  Sale 

100      Sale 

109 

9%  Sale 
87        90 


6% 
834 

24% 

45 
110 


Sale 

9% 
Sale 
Sale 
122 


21 

71% 
16 
41 
32% 

2134 


23 

Sale 
Sale 
48 
Sale 
Sale 


104% 
70 


Sale 
85 


86%  Sale 
40        55% 
47  %  Sale 
6  9 

12%  Sale 
55      Sale 


24  %  Sale 
62  34  Sale 
72 34  Sale 
35         40 


36 
14 
30 
25 
40 


Sale 
Sale 
Sale 
28 
Sale 


7%  Sale 
1834  Sale 
83  %  Sale 
24  %  Sale 
59%  Sale 
1634  Sale 
18      Sale 


PRICES  IN  FEBRUARY 


Feb.  1. 


Bid. 

3% 
934 

17 

59 

11534 
9734 


8« 


Ask. 

7% 
11 

25 
Sale 
120 
Sale 
109 
Sale 
Sale 


8 

23 

46 

105 


Sale 

8% 
Sale 
Sale 
120 


18 

72% 

14 

42 

30 

20  3€ 


21 

Sale 

17 

46 

Sale 

Sale 


10434  Sale 


86      Sale 

40        45 

x46%  Sale 

434      6 

1234  Sale 


27% 
6734 
76 


Sale 
Sale 
Sale 


60 


115 
69% 

634 
1334 

934 
4434 
23 
14% 
22 
1334 
48 
10 

2134 
38 


65 
125 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 

42 


310 

257,400 

3,750 

127,850 

947 

35,400 

450 

117 

30,300 

28,600 

3,675 

2,144 

42,800 

146,450 

17,640 

206,435 

2,030 

13,300 

7,900 

100 


936 

456,910 

4,100 

500 


28,300 

36,010 

1,350 

189,350 

1,850 

640 

63,787 

50,115 

2,380 

56,550 

2,000 

18,900 

22,950 

3,700 

447,000 

100 

100 

100 


71  90 
14  Sale 
27  Sale 
49  Sale 
1  %  Sale 
2%  Sale 
19  Sale 
72%  Sale 
79  Sale 
90  Sale 
2934  35 
71  Sale 
85      Sale 


38%  Sale 
90  Sale 
7034  Sale 


28 

70 

7834 

1234 

50 

1134 

4034 

5634 

27 

6934 

55% 

95 

9% 
53 
87 


Sale 
82 
90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
94 


9334 

80 
101 

80 

85 

60 
100 
10934 

62% 

81 

50 
104% 
143 

90 

45J4 

89 

25 

14 

41 

62 

10 


36 


Sale 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

68 
Sale 
Sale 
100 
Sale 

9034 
Sale 
Sale 
Sale 
Sale 

15 

54 

54% 


37 
12% 
25 
18 
28 
8 
1734 
84% 
24 
59 
18 
1934 

65 


116% 

7034 

5 
1134 

834 
42 

2234 

14 

23 

15 

52 

9% 
20 
35 


Sale 
Sale 

29 

25 

48 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

20% 

73 
125 
Sale 

75% 
6 

1334 
Sale 
Sale 

23 
Sale 

30 
Sale 
Sale 
Sale 
Sale 

38 


75  80 
12%  14 
28%     28% 


2%  Sale 
2%  Sale 
21  Sale 
75%  Sale 
87%  Sale 
91%  Sale 
z28  34% 
79%  Sale 
80        88 


101 

175 

Sale 

Sale 

Sale 

Sale 

Sale 

82 

90 
Sale 
Sale 
Sale 

41 
Sale 
Sale 
Sale 
Sale 
Sale 

11 
Sale 

90 


Feb.  28. 


Lowest. 


Bid. 

2% 

9 
18 
57 

11234 
97% 


8% 
86 
100 

4% 

734 
22% 
50% 
109 

5 
19 
71 

15% 
42 
28% 
20% 


Ask. 
7 
10 
25 
59 
115 
99 
109 
9 
89 
112 
5 
8 
Sale 
Sale 
122 
7 
20 
Sale 
18 
48 
Sale 
20% 


xl04 
78% 

86 

43 

45 

5 


Sale 


Sale 

60 

Sale 

6 


28 

66 

77% 

35 

37 

12 

21 

18 

32 

8% 
17% 
*86% 
24% 
58% 
13% 
17% 

60 


151 

39% 

90% 

73% 
110 

32% 

75 

79 

12% 

56 

12% 

39 

58 

33% 

74% 

59% 

96% 
9 

52 

86 


91% 

85 
105 

80 

80 

62% 
10734 
110% 

66% 

86 

50 
109% 
165% 

98 

49% 

92% 

25 

15% 

46 

64% 
6 

45 

36% 


95% 
Sale 
Sale 

95 


Sale 
Sale 
Sale 
Sale 

88% 

60 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

15 

54 

54% 


122% 
71% 

5% 
13 

8% 
42% 
23 
17 
29 
15% 
a54% 

9% 
20 
38 


71 

13% 
29 
z53% 
1% 
2 
25% 
81% 
85 
92% 
31% 
82 
80 


Sale 

67% 
Sale 

43 
Sale 
Sale 

25 

22% 

40 
8% 
Sale 
Sale 
Sale 
Sale 

19 
Sale 

65 
125 
Sale 

73 
6% 

14 
8% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

23 
Sale 


Sale 
Sale 

30% 
Sale 
Sale 
Sale 
Sale 
Sale 

88 

95 

34% 
Sale 

94 


Sate  Prices. 


9%  Feb. 

7 

21   Feb. 

25 

56%  Feb. 

6 

111%  Feb. 

13 

97%  Feb. 

1 

a80%  Feb. 

14 

8%  Feb. 

2 

85   Feb. 

13 

4%  Feb. 

25 

7%  Feb. 

15 

21%  Feb. 

7 

43%  Feb. 

7 

18%  Feb.  18 
69%  Feb.  14 
15      Feb.   13 


2734  Feb.  25 

19%  Feb.  14 

20      Feb.  5 

103%  Feb.  13 


83"  Feb. 
45%  Feb. 
44%  Feb. 


12  Feb. 
53  Feb. 
31  Feb. 
26%  Feb. 
66  Feb. 
73%  Feb. 
35      Feb. 


36 
12 
25 
20 


Feb. 
Feb. 
Feb. 
Feb. 


40% 
94% 
78% 

<zl07 

/31 
80% 

z80 
13% 
62% 
13 
41 
54 

32% 
73% 
67% 
99% 
10% 
49 
87 


Sale 
Sale 
Sale 
Sale 

32 

84% 

85 
Sale 
Sale 

14% 

44 

55 
Sale 

74% 
Sale 
Sale 
Sale 

50 

91 


91% 
i82 
106 

85 

80 

66% 
106 
110 

92% 

93 
z56 
107% 
163 

97 

53% 

93% 

25 

15 

43 

63% 

12 

46% 

35% 


93% 
Sale 
107 

95 
100 
Sale 
108 
111 
Sale 

94 

68 
Sale 
Sale 

99 
Sale 

94% 

27 

16 

45% 
Sale 

15 

59 


34%  Feb. 
7%  Feb. 
17%  Feb. 
82%  Feb. 
23  Feb. 
57%  Feb. 
17%  Feb. 
17%  Feb. 


14 

13 

21 
7 

14 
7 
6 

13 
1 
7 

26 

13 
7 

28 
7 
7 

14 
6 

28 


62   Feb.  27 


113%  Feb. 
70%  Feb. 

4%  Feb. 
11   Feb. 

8%  Feb. 
40%  Feb. 
21%  Feb. 
14%  Feb. 
26  Feb. 
14%  Feb. 
52      Feb. 

9  Feb. 
20  Feb. 
36%  Feb. 


71  Feb. 
12%  Feb. 
26%  Feb. 
51       Feb. 

1%  Feb. 

2  Feb. 
20%  Feb. 
74  Feb. 
85%  Feb. 
91      Feb. 


2S 
8 
8 
6 

26 

23 
1 
5 

18 
5 


Highest. 


Sale  Prices. 


10%  Feb.  19 
21  Feb.  25 
59%  Feb.      1 

114%  Feb.  6 
98       Feb.     5 

a80%  Feb.   14 

9%  Feb.   18 

89%  Feb.     1 


5      Feb.     1 

8      Feb.     9 

24      Feb.   18 

51%  Feb.  25 


20%  Feb.  19 
72%  Feb.  1 
15%  Feb.  21 


3034  Feb.     1 

2034  Feb.  25 

21      Feb.     5 

106%  Feb.     1 


86%  Feb. 

45%  Feb. 

z46%  Feb. 


L3 
58 
31 
28 
67 
78 
35 
37 
12 
26 
20 
39 
8 
18 
88 
24 
60 
19 
19 


Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
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Lowest. 


Sale 
4% 
9 
21 
55 
110 
96 
o80% 
834 
80% 


Prices. 
Jan.  24 
Jan.  14 
Feb.  25 
Jan.  15 
Jan.  2 
Jan.  21 
Feb.  14 
Feb.  2 
Jan.   15 


Highest. 


4%  Jan.  5 

6%  Jan.  29 

20      Jan.  15 

41      Jan.  15 


6%  Jan.  18 

18      Jan.  23 

67%  Jan.  15 

14      Jan.  30 


27%  Jan.  24 

18  34  Jan.  22 

20      Feb.  5 

102      Jan.  24 


65%  Feb.   13 


123 
72 

6 
13 

8 
43 
23 
17 
31 
16 
58 
10 
22 
38 


%  Feb. 
34  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 


77 
86 


Feb. 
Feb. 


al68  Feb. 

14 

37%  Feb. 

5 

90   Feb. 

5 

71%  Feb. 

5 

110   Feb. 

1 

30   Feb. 

7 

80   Feb. 

2 

80   Feb. 

13 

12%  Feb. 

13 

55%  Feb. 

14 

12%  Feb. 

1 

41   Feb. 

18 

53   Feb. 

15 

31%  Feb. 

28 

74   Feb. 

25 

57%  Feb. 

5 

96%  Feb. 

1 

9%  Feb. 

2 

49   Feb. 

25 

90   Feb. 

21 

92%  Feb. 

80%  Feb. 

105      Feb. 

94      Feb. 


23 

7 
1 
6 


60   Feb. 

5 

68 

104   Feb. 

14 

108 

109%  Feb. 

8 

110 

66%  Feb. 

6 

95 

88   Feb. 

9 

93 

60   Feb. 

25 

60 

104%  Feb. 

14 

109 

162   Feb. 

5 

168 

97   Feb. 

1 

99 

49   Feb. 

1 

56 

92%  Feb. 

1 

94 

25   Feb. 

1 

31 

14   Feb. 

6 

16 

43   Feb. 

14 

47 

61%  Feb. 

14 

66 

12%  Feb. 

27 

12 

54%  Feb. 

8 

54 

75%  Feb. 
14%  Feb. 
30%  Feb. 
56      Feb. 

2%  Feb. 

2%  Feb. 
27%  Feb. 
81%  Feb. 
90  Feb. 
92      Feb. 


84      Feb. 
86      Feb. 


al68    Feb. 

43%  Feb. 

95      Feb. 

78%  Feb. 
110%  Feb. 
j33      Feb. 

80%  Feb. 

80      Feb. 

14%  Feb. 

63%  Feb. 

15      Feb. 

42%  Feb. 

58%  Feb. 

34%  Feb. 

75%  Feb. 

69%  Feb. 
100      Feb. 

13%  Feb. 

58%  Feb. 

90      Feb. 


93  Feb. 
86%  Feb. 

106      Feb. 

94  Feb. 


3%  Feb. 
3%  Feb. 
3%  Feb. 
5%  Feb. 

Feb. 

Feb. 
3%  Feb. 
3%  Feb. 

Feb. 
,:'s  Feb. 
1%  Feb. 
1%  Feb. 
B%  Feb. 
7  Feb. 
3%  Feb. 
2%  Feb. 
1%  Feb. 


81%  Jan. 
4534  Feb. 
44 %  Feb. 
6  Jan. 
11%  Jan. 
53  Feb. 
31  Feb. 
22%  Jan. 
61  Jan. 
70%  Jan. 

35  Jan. 

36  Jan. 
10%  Jan. 
23  Jan. 
20  Jan. 
34%  Feb. 

7%  Jan. 
16%  Jan. 
80%  Jan. 
21%  Jan. 
57  Jan. 
16  Jan. 
17%  Jan. 


Sale 

434 
10% 
21 
59% 

115 
98 

a80% 
10% 
89% 


Prices. 
Jan.  24 
Feb.  19 
Feb.  25 
Feb.  1 
Jan.  19 
Jan.  2 
Feb.  14 
Jan.  3 
Feb.     1 


6%  Jan.  2 

9%  Jan.  7 

24%  Jan.  2 

51%  Feb.  25 


7*4  Jan.  18 

21      Jan.  5 

73%  Jan.  4 

16      Jan.  2 


32  34  Jan.  2 

2134  Jan.  3 

21      Feb.  5 

106%  Feb.  1 


62      Feb.  27 


109 
69 

4 
11 

7 
39 
20 
13 
20 
13 
46 

8 
20 
36 


%  Jan. 

Jan. 
%  Jan. 

Feb. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Feb. 


71  Feb. 
11  Jan. 
25%  Jan. 
49      Jan. 

1%  Jan. 

2  Feb. 
17%  Jan. 
72%  Jan. 
78  Jan. 
89%  Jan. 
32  Jan. 
70%  Jan. 
84      Jan. 


88% 
45% 
47  X 

6 
14 

58  H 
37 

28  % 
67% 
78% 
36 
37 
14 
30 
23 
40% 

8% 
19% 
ss% 
24% 
60%. 
19% 
21% 


Jan.  3 
Feb.  7 
Jan.  2 
Jan.  10 
Jan.  4 
Feb.  19 
Jan.  11 
Jan.  30 
Feb.  7 
Feb.  19 
Jan.  9 
Jan.  22 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb.  27 
Jan.  4 
Feb.  5 
Feb.  20 
Jan.  3 


123% 
72% 

6% 
14% 

9% 
4434 
23% 
17% 
31% 
16% 
58 
10% 
22% 
39% 


80 

14% 

30% 

56 
2% 
3% 

27% 

81% 

90 

92 

32 

84 


9  86 


174%  Jan. 

34%  Jan. 

89%  Jan. 

68%  Jan. 
106   Jan. 

25   Jan. 

80   Jan. 

80   Feb. 

11%  Jan. 

50  Jan. 
11%  Jan. 
38%  Jan. 
53  Feb. 
27  Jan. 
69%  Jan. 
53%  Jan. 

i95   Jan. 
9   Jan. 

51  Jan. 
90   Feb.. 


3  175 

15!  43% 

23  95 

14  78% 
3;110% 

161  33 

31  80% 

13J  80 
14% 
63% 
15 
43 
58% 
34% 
75% 
69% 
100 
13% 
58% 
90 


92%  Feb. 

76%  Jan. 

104   Jan. 

89%  Jan. 


58   Jan. 

98  Jan. 
109   Jan. 

60%  Jan. 

81   Jan. 

51   Jan. 

99%  Jan. 
140%  Jan. 

94   Jan. 

44%  Jan. 

92   Jan. 

20%  Jan. 

12%  Jan. 

41  Jan. 
i5934  Jan. 

12%  Feb. 

54  34  Feb. 

36%  Jan. 


15 
16 

21 

5 

2 
15 

4 
5 

21 

15 

4 

18 

18 
2 

IS 

27 
8 

30 


93%  Jan. 

86%  Feb. 

106   Feb. 

94   Feb. 


68% 
108% 
110% 
95% 
93 
60 
109% 
168% 
99 
56% 
94% 
31% 
17% 
47 

66% 
12% 
5434 
3634 


65%  Jan.  31 


Feb.  28 
Feb.  20 
Jan.  3 
Jan.  3 
Jan.  2 
Jan.  2 
Feb.  18 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  6 
Jan.  2 
Feb.  18 
Jan.  3 


Jan.  11 
Feb.  18 
Feb.  18 
Feb.  19 
Jan.  22 
Jan.  11 
Feb.  21 
Feb.  26 
Feb.  13 
Feb.  2 
Jan.  8 
Feb.  27 
Feb.  19 


Jan.  5 
Feb.  19 
Feb.  18 
Feb.  28 
Feb.  1 
Feb.  20 
Feb.  13 
Feb.  13 
Feb.  26 
Feb.  26 
Feb.  19 
Jan.  3 
Feb.  1 
Feb.  6 
Feb.  6 
Feb.  19 
Feb.  19 
Feb.  6 
Feb.  6 
Feb.  21 


2 

19 
6 
6 


Feb.  19 
Feb.  18 
Jan.  3 
Feb.  27 
Feb.  14 
Feb.  25 
Feb.  1 
Feb.  6 
Feb.  23 
Feb.  21 
Feb.  16 
Feb.  5 
Jan.  3 
Jan.  3 
Feb.  19 
Feb.  27 
Feb.  8 
Jan.  30 


Mai,..  1918. 


STOCKS-STOCK   EXCHANGE   RECORD. 


31 


STOCKS 

N   Y   STOCK    EXCHQE 


Par 
Assoclated.OU 1 00 

Atl  Gulf  A  WI SS  Line.  100 
Preferred 100 

Baldwin  Locomotl  «-e. .  1 00 
Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batoplla8  Mining 'M 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred    1 00 

Pref  sub  rects  full  paid 

Booth  Fisheries no  par 

Brooklyn  Union  Gas..  100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm*  RySec.  1 00 

Burns  Bros... 100 

Preferred 100 

Bush  Terminal 100 

Butte  Cop  &  Zinc  v  tc 5 

Butterlck.. 100 

Butte  A  Sup  Cop.  Ltd  .  10 
Calif  Packing  Corp.no  par 
Calif  Petrol  Tot  tr  ctf .  .  100 

Preferred 100 

Calumet  A  Arizona  Ms.  10 
Case(JI)Threah  M  pfctf  100 
Central  Foundry 100 

Preferred 100 

Central  Leather 100 

Preferred ion 

Cent  &  So  Amer  Teleg.100 
Cerro  de  Pasco  Cop.no  par 
Chandler  MotCar(The)100 

Chile  Copper 25 

Chino  Copper 3 

Cluett.  Peabody  A  Co.  ion 

Preferred ..100 

Colorado  Fuel  A  Iron.  .100 
Columbia  Gas  &  Elec.100 
Computing-Tab-Rec.  .100 
Cons  G,  E  L  &  P(Balt).100 
Consolidated  Gas  N  Y.  100 
Cons  Int-State  Call  Mg.  10 
Continental  Can  Inc. -100 

Preferred 100 

Continental  Insurance.  25 
Corn  Products  Refin.-lOO 

Preferred 100 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred ..100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban-Amer  Sugar — 100 

Preferred 100 

Deere  A  Co  pref 100 

Detroit  Edison 100 

Dlstiliers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 

Elk  Horn  Coal  Corp 5u 

Federal  Min  A  Smelt..  100 

Preferred 100 

Fisher  Body  Corp. .  no  par 

Preferred 100 

Gas  Wtns&Wlg,  Inc  No  par 

Genera!  Chemical 100 

Preferred 100 

General  Cigar  Inc 100 

General  Electric 100 

Gen  Mot  Corp  tern  ctfs  100 

Preferred  teuip  ctfs.  100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M ,  S  A  P.100 
3reene  Cananea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred  tr  ctfs.  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C  no  par 

Homestake   Mining 100 

Inspiration  Cons  Cop.  .20 
Int  Agric  Corp  ▼  t  c.100 

Preferred  t  t  c 100 

Int  Harvester  of  N  J..  100 

Preferred 100 

Int  Harvester  Corp 100 

Preferred 100 

Internat  Merc  Marine.  100 

Preferred 100 

Internat  Nickel  v  t  c.  25 

Preferred  v  t  e 100 

International  Paper...  100 

Preferred 100 

Preferred  stamped..  100 

International   Salt 100 

Island  Creek  Coal  ctfs 1 

Jewel  Tea  Inc 100 

Preferred 100 

Kayser  (Julius)  A  Co..  100 
Kelly-Springf  Tire 25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Kings  Co  Elec  L  &  PowlOO 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis). 100 
Lee  Rubber  A  Tlre.no  par 
Liggett  A  Myers  Tob-.lOO 

Preferred 100 

Loose- Wiles  Bis  tr  ctta.  100 

First  preferred 100 

2nd  preferred 100 

P   Lbrillard 100 

Preferred 100 

Mackay  Companies 100 

Preferred 100 

Manhattan  Shirt 100 

Maxwell  Motor  tr  ctf.iou 

1st  preferred  tr  ctf. _  100 

2d  preferred  tr  ctf    .  100 


SALES  TO  MAR.   1 


In  Since 

February       Jan.   1. 


Shares 

900 

195,400 

1,400 

674,800 

200 

5,400 

1,000 

3,200 

4,900 

536,700 

20",666 

25,000 

102 

300 

100 

1,550 

8,500 

110 


13,100 

200 

18,700 

3,100 

14,500 

9,450 

300 

500 

500 

700 

181,129 

700 

94 

14,600 

21,600 

2.3,300 

23,350j 

400 


17,700 

13,100 

200 

100 

4,900 


5,700 

50 

200 

183,000 

2,906 

100 

354,500 

1,100 

118,600 

4,480 

300 

200 

500 

165 

199,350 

7,600 

2,900 

770 

2,000 

125 


21,050 

260 

15 

1,200 

28,800 

186,800 

3,466 

14,000 

500 

1,600 

3,950 

2,000 


700 
8,169 

200 

46,890 

1,500 

900 
6,900 

400 

900 

100 

212,000 

657,200 

81,530 

100 

52,150 


3,310 
100 
200 
600 
100 
100 

4,100 
100 


100 

36,100 

470 

17,200 

252 

1,900 

300 

1,550 

4,200 

100 

200 

300 

30 

1,200 

1,500 


20,000 

5,600 

15,500 


Shares. 

2,900 

205,900 

3,040 

847,300, 

900, 

6,410' 

1,722, 

6,600, 

27,800 

,336,200 

1,000 

36,900 

.33,800 

102, 

400 

200 

2,450 

14,000 

110 

100 

13,100 

200 

35,800 

6,300 

30,517 

18,375 

1,200 

2,150 

3,800 

1,900 

289,729 

1,700 

107 

20,600 

32,600 

67,100 

50,750 

1,900 

100 

29,120 

32.600 

800 

300 

13,300 

200 

8,100 

50 

450 

378,291 

8,006 

100 

540,750 

1,700 

136,200 

14,280 

600 

300 

500 

325 

398,550 

22,200 

6,400 

1,070 

3,750 

42 

200 

32,250 

1,090 

260 

1,700 

98,050 

369,370 

6,666 

39,300 

1,400 

5,200 

7,950 

5,500 

100 

1 .400 

17,869 

400 

111,690 

8,000 

10.300 

12,500 

1,335 

2,700 

200 

431,900 

,683,250 

121,530 

200 

92,350 


3,930 
100 
200 
800 
500 
280 

9,200 
100 
600 
200 

101,950 

520 

52,350 

552 

2,500 

900 

2,700 

4,900 

410 

200 

860 

230 

2,000 

1,900 

100 

34,500 

12,500 

24,900 


Price  about 
Jan.  2 
1918. 


PRICES  IN  FEBRUARY 


Bid. 


99 
58 
59 
93 

85  % 

z98 

1% 

76  % 

75% 


Ask 

58 
Sale 

60 
Sale 
Sale 
Sale 
101 
Sale 
Sale 
Sale 


Feb.  1. 


98  %  Sale 


75 

60 

87 

6 

113 

105 


90 

62 
100 

7% 
Sale 
116 


80      Sale 


10  %  16 
16%  Sale 
36  37 
14  Sale 
38      Sale 


76 
30 
41 
65 
104 
99 
30% 
68% 
17 

42% 
45% 
93 

36% 

32% 

28 

89  % 

87 
8 

8734 

88 

45 

31 

91 

36 

54% 

90 

28% 

80 
145 

96 

94 

98 
z33 

8% 

22% 

13% 

35% 

28 

70 

34)4 
160 

95 

36 

134% 
107% 

81 

38 

97 

78 

39  % 

89 


42 
3514 


47  % 

12 

36 

U134 
10834 


Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 
Sale 
Sale 
Sale 
Sale 
97 

Sale 
Sale 

35 

95 
Sale 

1034 
Sale 
110 

55 
Sale 
Sale 

45 
Sale 
Sale 
Sale 
Sale 
150 

9834 

97 
102 
Sale 
Sale 
Sale 
Sale 
Sale 

34 

8734 

Sale 

180 

104 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

80 
Sale 

95 
102 
Sale 
Sale 

9734 
Sale 
Sale 

39 
Sale 
Sale 


7%  Sale 
j;110  Sale 
al05    Sale 

97 


Bid.         Ask 
58J4  Sale 

10634  Sale 
60%  Sale 
6 1      Sale 


Feb.  28. 


Lowest. 


87      Sale 

10024  Sale 

1      Sale 

8034  Sale 

80      Sale 


102 
23 
75 
63 

89 


Sale 
Sale 

90 

68 

102)4 


10)4     16 
2034  Sale 
38         39 
15%  Sale 
43      Sale 


32 


35 


68%  Sale 
102%  105 
102  105 
33  Sale 
84J4  Sale 
17  Sale 
4434  Sale 
53  63 
97      104 


38  % 

3434 

30 

95 

92% 
8)4 

93% 

97 

45 

33% 

93% 

36 

5834 

89 

31% 

80)4 
152 

94 

95 
100 

4034 
9)4 


Sale 
Sale 

33 
105 
Sale 

1034 
Sale 
110 

50 
Sale 
Sale 

45 
Sale 
Sale 
Sale 
Sale 
160 
100 

98 
103 
Sale 
Sale 


13  Sale 
3134  Sale 
25%  35 
80         8734 


59  Sale 
94  97 
22J4  Sale 
83%  Sale 
3034  Sale 


2934  Sale 
75  95 
60         65 

5434     60 


30  33 

85  95 

95  Sale 
4434  Sale 

70  85 

28  Sale 

75  79 

3234  Sale 
91  95 
77%  Sale 
78        82 


160 
100 
18 
80 
50 
155 
95 
75 
57 


200 

107 

Sale 

85 

64 

170 

110 

Sale 

59 


2634  Sale 
58  Sale 
2234  Sale 


z35 

al85 

100 
36 

139J4 

137 
869-6 
49  % 
97% 
76% 
4234 
92 
98 

41)4 
40 
75 

46  J4 
1434 
4834 
122 

10634 


Sale 
Sale 
105 
39 
Sale 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 


Sale 
Sale 

82)4 
Sale 
Sale 
Sale 
Sale 
110 

Sale 


71 

100       

25  %  Sale 
93%  Sale 
2934  Sale 


2934  Sale 
75  95 
62  Sale 
55         60 


40 
95 


43 
102 


46  Sale 

75  8034 

29  31 

82  89 


3334 
a96 

7934 
a8334 

1434 
170 
104 

1734 

80 

50 
165 
101 

75 

58 


Sale 

Sale 

Sale 

Sale 

Sale 

188 

Sale 

1934 

90 

64 
185 
115 
Sale 

59 


30  Sale 
60  %  Sale 
23  %  Sale 


Bid.        Ask 

5894    00 

113      Sale 

61        Sale 

77%  Sale 
100      Sale 

9 1  Sale 
100       

1  )4  Sale 
81)4  Sale 

78)4  Sale 


101      Sale 

2434  Sale 

80         90 

63)4     68 

90       102)4 

7  834 

11894  Sale 

110      Sale 


97 

994  Sale 
10)4    11)4 
2034  Sale 

z38%  Sale 
16>2  Sale 
46        48 
61        71 


28      Sale 

43      Sale 

71      Sale 

10434  107 

a  108)4  Sale 

j31%  Sale 

90)4  Sale 

16)4  Sale 

4334  Sale 

55         57 

9934  104 


39 

3334 
31 
95 

y9o 

7% 
J73V8 
102 

44 

3534 

95  34 

40 

63% 

■vi   s 

3234 

82 
145 

94 

95 
107 

3894 
8)4 

28)4 

10 

33 

26 

80 

35  J4 
180 
100 

40 

141)4 
118 

8334 
J'45 

93 

75 

4034 

89 

95 

40 

39 

8134 

45  % 

12 

44 
123 
109 


Sale 
Sale 
Sale 


Sale 

10 
Sale 
115 

50 
Sale 
Sale 

47 
Sale 

90 
Sale 
Sale 
Sale 

97 
Sale 
109 
Sale 
Sale 
Sale 

14 

34 

38 

87 

Sale 
Sale 
104 

42 
Sale 
Sale 

85 
Sale 

9934 

77 

41 

96 
100 

43 
Sale 

8734 
Sale 

1494 

49 
128 
112 


Sale 
58 

105% 

cos 
62% 
96)4 
87 
100 
1 
77 
75 


Feb. 
F<  I). 

Feb. 
Feb. 
Feb. 
Feb. 
Feb.  14 
Feb.  1 
Feb.  7 
Feb.     7 


100)|  Feb.  7 
22  Feb.  5 
85  Feb .  7 
6334  Feb.  6 
95  Feb.  15 
734  Feb.   18 

108      Feb. 


Hiyhrst. 


Sale 
59 

12034 
63 

81% 
I'm 
93 

101% 

1M 
83% 
82% 


Prices. 

Feb.  19 
Feb.  18 
Feb.  18 
Feb.  I'.) 
Feb.  28 
Feb.  19 
Feb.  27 
Feb.  15 
Feb.  27 
Feb.   19 


RANGE  SINCE  JAN.    1 


Lowest. 


103  Feb 
20  Feb.  18 
85  Feb.  7 
63)4  Feb.  7 
95  Feb.  15 
8%  Feb.  20 
5  119%  Feb.  27 


110   Feb.  28  110   Feb.  28 


9%  Feb. 
1034  Feb. 
1894  Feb. 
37)4  Feb. 
1534  Feb. 
43  Feb. 
65 34  Feb. 
82      Feb. 


23 
6 

1  l 

18 

5 

1 


28 

Feb 

43 

Feb 

68 

Feb 

105 

Feb 

al06 

Feb 

31)4  Feb 

8034  Feb 

16 

Feb 

43%  Feb 

52 

Feb 

10%  Feb. 
1134  Feb. 
22%  Feb. 
39%  Feb. 
18%  Feb. 
48%  Feb. 
70  Feb. 
85  Feb. 
33)4  Feb. 
45  34  Feb. 
73%  Feb. 
5  108%  Feb. 
26  al07)4Feb. 


7 

14 

9 

14 
9 


37%  Feb.  8 
33%  Feb.  5 
30%  Feb.  21 


89%  Feb.  25 


z69%  Feb. 
olOl    Feb. 

44      Feb. 

32%  Feb. 

93%  Feb. 

44%  Feb. 

55      Feb. 

88      Feb. 

30%  Feb. 

80  Feb. 
145      Feb. 

94  Feb. 

95  Feb. 
al02%Feb. 

38%  Feb. 
8%  Feb. 
23%  Feb. 
10%  Feb. 
31%  Feb. 
34      Feb. 


33%  Feb. 
95  Feb. 
17%  Feb. 
45%  Feb. 
56      Feb. 


42%  Feb. 
35  Feb. 
31      Feb. 


92%  Feb. 


25  95  Feb. 
9  alOl  Feb. 
5|  46      Feb. 

35 %  Feb. 

96%  Feb. 

44%  Feb. 

68%  Feb. 

90      Feb. 

33%  Feb. 

83  Feb. 
150 


60        70 

95  105 
29%  Sale 
98%  Sale 
28%  Sale 


30%  Sale 

75        95 

a58      Sale 

55        61 

75 

38         43 
91         95 


44 
75 
24 
86 

33% 

93% 

76% 

85 

15% 
180 
105 

20 

80 

57 
185 
101 

78% 

62% 


Sale 
85 
29 
93 

Sale 

95 
Sale 

90 
Sale 
200 
107 

23% 

85 

64 
225 
120 
Sale 
Sale 


28  Sale 
59  63 
22    24 


33%  Feb. 
180  Feb. 
al00%  Feb 

37%  Feb. 
134  Feb. 
116%  Feb. 

83%  Feb. 

41%  Feb. 

98   Feb. 

75   Feb. 

40%  Feb. 

90   Feb. 


39  Feb. 
180  Feb. 
alOO%Feb. 

43  Feb. 
143%  Feb. 
141%  Feb. 

88  Feb. 
z50%  Feb. 
100   Feb. 

78   Feb. 

45   Feb. 

95   Feb. 


40   Feb. 

37%  Feb. 

81%  Feb. 

44%  Feb. 

14   Feb. 

47  Feb. 
120  Feb. 
109   Feb. 

70  Feb. 
102%  Feb. 

24%  Feb. 

92%  Feb. 
227%  Feb. 

96   Feb. 

29%  Feb. 


62  Feb. 
56%  Feb. 
60   Feb. 


38 

95 

104 

44 


Feb. 
Feb. 
Feb. 
Feb. 


76%  Feb. 


89   Feb.  20 


32%  Feb. 

94   Feb. 

76   Feb. 

85   Feb. 

13  Feb. 
182  Feb. 
104   Feb. 

17%  Feb. 

83%  Feb. 

53  Feb. 
185  Feb. 
alOl  Feb. 

75   Feb. 

59   Feb. 


27  Feb. 
60  Feb. 
21%  Feb. 


Feb. 
95%  Feb. 
96  Feb. 
0IO8  Feb. 
43%  Feb. 
9%  Feb. 
28%  Feb. 
13  Feb. 
36%  Feb. 
34   Feb. 


19 

9 

9 

28 

19 

16 

19 

19 

20 

18 

21 

16 

14 

26 

5 

1 

28 

1 

19 

25 


42   Feb. 

40   Feb. 

84   Feb. 

48%  Feb. 

15%  Feb. 

49%  Feb. 
130  Feb. 
110%  Feb. 

72  Feb. 
102%  Feb. 

319i  Feb. 
102%  Feb. 

29%  Feb. 

96   Feb. 

33%  Feb. 


1 

1 

25 

19 
25 
5 
20 
18 

1 
25 

23 
18 
27 
13 
6 


65  Feb. 
56%  Feb. 
60  Feb. 
40  Feb. 
95  Feb. 
104  Feb. 
47%  Feb. 
76%  Feb. 


89   Feb.  20 


34%  Feb. 

94   Feb. 

80%  Feb. 

85   Feb. 

16  Feb. 
195%  Feb. 
107   Feb. 

22%  Feb. 

83%  Feb. 

57  Feb. 
196  Feb. 
alOl  Feb. 

78%  Feb. 

62%  Feb. 


19 

2 
20 

20 
19 
20 
20 
27 
IS 
26 
21 
23 
2S 
2S 


32%  Feb. 
64%  Feb. 
26   Feb. 


Sale 

56 

97% 

58 

56% 

93 

85 

100 

1 

74% 

72% 

90 

96% 

21 

85 

62% 

95 
6% 
108 
110 


Jan.  15 
Jan.  5 
Jan.  5 
Jan.  15 
Jan.  2 
Jan.  4 
Jan.  7 
Jan.  23 
Jan.  15 
Jan.  15 
Jan.  3 
Jan.  15 
Jan.  21 
Feb.  7 
Jan.  7 
Jan.  17 
Jan.  29 
Feb.  5 
Feb.  28 


80  Jan. 
9%  Feb. 

10%  Feb. 

16%  Jan. 

36%  Jan. 

12   Jan. 

36   Jan. 

63%  Jan. 

73   Jan. 

28   Feb. 

41   Jan. 

61%  Jan. 
103  Jan. 
al04  Jan. 

29%  Jan. 

68%  Jan. 

15   Jan. 

41%  Jan. 

45   Jan. 

95   Jan. 

34%  Jan. 

31%  Jan. 

30   Jan. 

95   Jan. 

84   Jan. 

8   Jan. 

z69%  Feb. 

olOl  Feb. 

44   Feb. 

29%  Jan. 
x90%  Jan. 

44%  Feb. 

52   Jan. 

86   Jan. 

28%  Jan. 

78%  Jan. 
145   Feb. 


94 

95 

98 

i33 


Feb. 
Feb. 
Jan. 
Jan. 


8%  Jan. 
22   Jan. 

9%  Jan. 
27   Jan. 

26  Jan. 
70%  Jan. 

33%  Jan. 
165  Jan. 
103%  Jan. 

34  Jan. 
127%  Jan. 
106%  Jan. 

81   Jan. 

38   Jan. 

96  Jan. 
74  Jan. 
38%  Jan. 
86   Jan. 

102   Jan. 

40   Feb. 

34   Jan. 

81%  Jan. 

42%  Jan. 

10   Jan. 

38  Jan. 
111%  Jan. 
106%  Jan. 

59   Jan. 

97  Jan. 
21  Jan. 
83%  Jan. 

27  Jan. 
95  Jan. 
24%  Jan. 


Highest. 


Sil'  Price*. 


59%  Jan. 
120%  Feb. 


63 

81% 
100 

93 
101% 

1% 
83% 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb 


83%  Jan. 
90%  Jan. 


2 

23 
6 
2 
3 
7 
5 

16 
8 

28 
2 

15 
3 


103 
26 
85 

63% 

95 

8% 
119% 
110 


Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 


80  Jan. 
10%  Feb. 
11%  Feb. 
22%  Feb. 


2 
1!) 

15 


29 

15 

24 

3 

5 

5 

25 

9 

5 

15 

7 

16 

12 

31 

2 

17 

2S 

27 

13 

IS 

2 

18 

7 

10 

10 

24 
4 


42% 

35 

32 

98 

92% 

10 

95 
alOl 

46 

35% 

96% 

44% 

68% 

90 

33% 

83 
152 

95% 

96 

98 

43% 

10 

28% 

13% 

36% 

34 

87 


22  39 

26  180 


24 

4 

7 

IS 

2 

2 

10 

25 

17 

15 

10 

25 

5 

30 

15 

8 

5 

2 

7 

2 
3 
15 
2 
10 
30 
15 


103% 

43 
143% 
141% 

88 
x50% 
100 

79% 

45 

96% 
102 

44 

40 

89 

48% 

15% 

49% 
130 
110% 


58 
56 
60 
36 
95 
95 
43 
76 
28 
81 


Jan. 

%  Feb, 
Feb, 
Jan. 
Feb 
Jan. 
Jan. 

%  Feb, 
Jan. 
Jan. 


30%  Jan. 

94   Feb. 

73%  Jan. 

85   Jan. 

13  Jan. 
165  Jan. 
101%  Jan. 

17%  Jan. 

82%  Jan. 

53  Feb. 
160   Jan. 

98   Jan. 

74%  Jan. 

57   Jan. 

75   Jan. 

23%  Jan. 

55%  Jan. 

19%  Jan. 


22 

27 

27 

25 

8 

2 

7 

20 

2 

5 

14 

2 

12 

23 

29 

22 

15 

8 

3 

15 

3 

15 

29 

4 

23 

15 

15 

15 


65% 
56% 
60 
40 
97% 
104 
47% 
76% 
29 
89 

34% 

94 

81 

85 

16 
195% 
107 

22% 

83% 

57 
196 

99 

78% 

62% 

75 

32% 

64% 

26 


8 

18 

18 

19 

28 

19 

27 

15 

27 

3 

8 

1 

18 

7 

6 

17 

20 

27 

28 

2 
15 
13 
18 

6 
19 
18 


39%  Feb. 
18%  Feb 
48%  Feb. 
70  Feb.  27 
85  Feb.  16 
35%  Jan.  3 
46  Jan.  3 
73%  Feb.  27 
„  105%  Feb.  18 
29al08%Feb.  28 
15  33%  Feb.  20 
95  Feb.  25 
17%  Jan.  2 
45%  Feb.  1 
56  Feb.  20 
95   Jan.  5 


Feb.  19 
Jan.  30 
Jan.  3 
Jan.  10 
Feb.  7 
Jan.  15 
Feb.  19 
Feb.  9 
Feb.  9 
Feb.  28 
Feb.  19 
Feb.  16 
Feb.  19 
Jan.  2 
Feb.  20 
Feb.  18 
Jan.  31 
Feb.  16 
Feb.  14 
Jan.  18 
Feb.  5 
Jan.  4 
Feb.  28 
Jan.  2 
Feb.  19 
Feb.  25 
Jan.  31 

Feb.  13 
Feb.  19 
Jan.  24 
Feb.  19 
Feb.  19 
Feb.  9 
Feb.  1 
Feb.  5 
Feb.  19 
Jan.  3 
Feb.  6 
Jan.  3 
Jan.  10 
Jan.  12 
Feb.  1 
Jan.  8 
Feb.  19 
Jan.  30 
Feb.  5 
Feb.  20 
Feb.  18 


72   Feb.  1 

102%  Feb.  25 

31%  Feb.  23 

102%  Feb.  18 

30%  Jan.  3 

96   Feb.  13 

33%  Feb.  6 


Jan.  3 
Feb.  27 
Feb.  27 
Feb.  15 
Jan.  30 
Feb.  2 
Jan.  11 
Feb.  20 
Jan.  15 
Feb.  20 

Feb.  19 
Feb.  2 
Jan.  3 
Jan.  11 
Feb.  19 
Feb.  20 
Feb.  20 
Feb.  27 
Feb.  18 
Feb.  26 
Feb.  21 
Jan.  14 
Feb.  28 
Feb.  28 
Jan.  23 
Feb.  19 
Feb.  8 
Feb.  5 


VI 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  105. 


N 


STOCKS 

Y  STOCK   EXCH'OE 


Par 
May  Dept  stores 100 

Preferred 100 

Mexican  Petroleum — 100 

Preferred 100 

Miami   CoDDer fl 

Midvale  Steel  &  Ord.-.flO 
Montana  Power 100 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Nat  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National   Lead 100 

Preferred. 100 

Nevada  Consol  Copper. -fl 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.100 
Ohio  Cities  Gas  (The) ..25 

Ohio  Fuel  Supply 25 

Ontario  Silver  Mining.  100 
Owens    Bottle-Mach__.25 

Preferred 100 

•Pacific  Mall  88 5 

Pacific  Telep  A  Teleg.100 

Preferred 100 

Pan- Amer  Pet  <fe  T  pf.,100 
Peorle's  Gas  L  &  Coke.  100 
Pettlbone-Mulllken 100 

First  preferred 100 

Philadelphia  Co(Pitts)-5C 

Pierce- Arrow  Mot  C  no  par 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref--100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J.  100 

Pullman  Company 100 

Rallwav  Steel  Spring. -100 

Preferred 100 

Ray  Consol  Copper in 

Republic  Iror  A  eteel.  100 

Preferred 100 

Royal  Dutch  Co  certfs.. 

Savage  Arms  Corp 100 

8axon  Motor  Car 100 

Sears  Roebuck  A  Co.  .100 

Preferred 100 

ShattuckArlzonaCopper  10 
Sinclair  Oil  &  Refg.no  par 
Sloss-Sheffield  SteelAl.100 

Preferred 100 

Bo  Porto  Rico  8ugar..-100 

Preferred 100 

Standard  Milling 100 

Preferred... ..100 

Btudebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopar 
Superior  Steel 100 

1st  preferred 100 

Term  Cop  &  Chem  wh  Iss. 

Texas  Co  (The) 100 

Tidewater  Oil 100 

Tobacco  Prod  Corp.- -100 

Preferred 100 

Transue&Wms  Steelnopar 

Underwood  TypewriterlOO 

Preferred 100 

Union  Bag  &  Paper  new  100 
United  Alloy  Steel_.no  par 
United  Cigar  Stores ...  100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United   Dyewood 100 

Preferred ...100 

United    Fruit 100 

United  Paperboard 

U  S  Cast  Iron  Pipe  &  F.100 

Preferred 100 

US  Express 100 

U  S  Indust  Alcohol...  100 

Preferred 100 

U  S  Realty  &  Improv-.lOO 
U  8  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg..50 

Preferred 80 

United  8tates  Steel -..100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.100 
Va-Carollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  <fe  Coke..  100 
Wells,  Fargo  Express..  100 
Western  Union  Teleg.  .100 
West'gh  E  &  Mfg  assent. 50 

First  preferred 60 

White  Motor 50 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c.100 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred 100 

Worthing'n  P&M  v  t  c.  100 

Preferred  A  v  t  c.-.lOO 

Preferred  B  r  t  c.100 


SALES  TO  MAR.  1 


In 

February 


Share*. 

300 

400 

366,200 

1,600 

10,600 

64,200 

1,500 


700 

700 

200 

70 

500 

17,350 

142,600 

510 

8,200 

700 

9,900 

16,410 

300 

200 

600 

810 

147,380 

2,400 

2,700 

1,000 


19,800 
3,000 


3,600 

9,200 

100 

100 

1,700 

26,800 
1,000 

91,700 

3,300 

100 


22,050 

330 

900 

4,300 

31,400 
100 

22,700 

73,000 
1,900 

15,950 
1,280 
3,700 
3,400 


1,600 

90,100 

9,500 

100 

50 

100 

850 


179,300 

250 

6,700 

10,700 

100 

24,100 

64,700 

110 

103,600 

600 

1,500 

750 

100 

100 

2,800 

66,500 


500 
900 
300 


8,000 


3,200 
750 


107,000 

100 

200 

38,800 

1,300 

7,700 

470 

2,184,600 

24,975 

50,600 

3,000 

9,400 

720 

3,900 

206 

2,600 

39,100 

300 

3,500 

116,780 

3,300 

6,700 


1,400 


4,400 

600 

1,100 


Since 
Jan.  1. 


Shares. 

700 

500 

793,100 

3,500 

26,800 

209,300 

4,600 

400 

6,300 

1,700 

800 

70 

750 

26,950 

199,300 

610 

10,000 

825 

26,750 

21,710 

1,500 

514 

2,100 

2,510 

277,301 

11,500 

5,200 

2,100 


Bid.        Ask 
47      Sale 

97  100 

98  %  Sale 
80  Sale 
29%  Sale 
44  Sale 
69  Sale 
99%  Sale 
26%  Sale 


20,600 
3,100 


6,800 

26,500 

650 

200 

5,500 

31,700 

2,325 

116,000 

5,200 

700 

200 

30,850 

555 

1,000 

17,895 

68,270 

300 

58,700 

191,125 

5,470 

41,300 

3,620 

11,500 

16,010 

20 

6,720 

144,900 

14,100 

100 

330 

225 

950 

110 

369,150 

550 

15,100 

25,800 

100 

71,200 

162,675 

371 

226,975 

1,200 

1,800 

750 

270 

300 

21,100 

121,827 

100 

1,100 

1,600 

400 


Price  about 
Jan.  2 
1918. 


108%  Sale 
55        63 

95  100 
17%  Sale 
38      Sale 

96  Sale 
4734  Sale 
98%  105 


18% 
118 

20% 

42 

43 

69 

38% 

41 
5% 

55% 
106 

25 

19 


39% 

30 

90 

i27 

36 

88 

45% 

79% 

89 

18% 

59% 

95 
101% 
112 

4S% 

95 

23% 

79% 
92% 

a71% 
50 
7% 

145 

114% 
16% 
29% 
40 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

48 
Sale 
Sale 
120 

25% 

25 

96 

86 
Sale 

55 
100 
Sale 

Sale 

92 
Sale 
Sale 

98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
60 
Sale 
Sale 
122 
Sale 
Sale 
Sale 


Hid.        A»k, 
52      Sale 

100      111 
92%  Rale 
92      Sale 

x32%  Sale 
45%  Sale 
71      Sale 
99 
32      Sale" " 


135 
102 

79 

78 

50% 

91 

38% 

39% 

93 

12% 
141% 
160 

50 

83 

39 


175 
Sale 

84 

83 
Sale 

98 
Sale 
Sale 

98% 
Sale 
Sale 
170 
Sale 

89 


PRICES  IN  FEBRUARY 


Feb.  1. 


65  80 

100  Sale 

17  Sale 

44%  Sale 

95  100 

46  49 

99  104 


19% 
127 

18% 

37% 

45 

68 

39% 

43% 
4% 

62 
105 

24% 

16 


Sale 
Sale 

19% 

46 
Sale 
Sale 
Sale 
Sale 

5% 
Sale 


17,780 


6,500 
850 


162,800 

300 

300 

76,400 

6,200 

17,000 

1,870 

,843,300 

43,375 

136,400 

11,600 

30,700 

2,545 

6,700 

1,506 

13,700 

88,745 

500 

7,720 

512,980 

5,500 

22,600 


63%  67% 
37  Sale 
92  Sale 
101  105 
68%  70 
47  50 
80      Sale 


3,900 


4,800 

900 

1,400 


119%  Sale 

14 

12 

44 

15 
118 

88 
9 


Sale 

Sale 

18 

Sale 

95 

11 

54%  Sale 
98  Sale 
45%  Sale 
45      Sale 

91»8&91>(Sales 
109  Sale 
81%  Sale 
12  Sale 
34%  Sale 
97       102 


74 

85% 

40% 

57 

37 

21 

73% 

45% 

90 
114% 
113 

35 

82 

60 


79 
Sale 
Sale 

62 
Sale 
Sale 


Sale 

99 
Sale 
115 

35% 

88 
Sale 


89 

53% 

29 

96 

26 

36% 
90% 
47% 
81 
93 
18 

64% 
97% 
99 
116% 
53% 
92 
24% 

79% 

95% 

76% 

66 

10 
155% 
115 

17 

33% 

43 


Sale 

19 

96 

Sale 

Sale 


100 
Sale 

Sale 
Sale 
Sale 

82% 

98 


Sale 
100 
102 
Sale 
Sale 
98 
Sale 

Sale 
Sale 
Sale 
Sale 

11 
Sale 
120 

18 
Sale 
Sale 


155 
103 

85 

79 

54% 

91% 

47% 

37 

94 

17 
156 
175 
i55 

89 

39% 


170 

112 

90 


Feb.  28. 


Bid. 

50 
100 

96 


Ask. 

51 
101 
Sale 


31% 
45 
69% 
100 
28 


Sale 
Sale 
70% 


30 


74 
100 

15 
z49^ 

97 

54 
100 


80 
110 
Sale 
Sale 
100 
Sale 
Sale 


18%  Sale 
135  Sale 
19  22 
38  48 
45         50 


i39% 

42 
5% 

63 
105 

29% 

22 

85 

95 

46 

33 

98 

25% 


Sale 

43% 
Sale 
Sale 


Sale 

25% 
100 
Sale 

48 

40 
100 

26% 


41%  Sale 

93 

94% 

58%  Sale 

83 

84 

91 

98 

18% 

20 

_'61%  Sale 

95 

97 

114% 

117 

54 

Sale 

97 

100 

23%  Sale 

Lowest. 


Sale  Prices. 

51%  Feb.  23 

100%  Feb.  25 

88%  Feb.  14 

92      Feb.  1 

30%  Feb.  7 

44      Feb.  6 

69      Feb.  15 


Sale  Prices. 

52      Feb.  1 

103   Feb.  13 

98%  Feb.  27 

95   Feb.  23 

i32%  Feb.  1 

47%  Feb.  19 

72   Feb.  2 


30 

98 

110 

a72 

100 

15 

43 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


98%  Feb. 

47   Feb. 

100   Feb. 

18%  Feb. 
126%  Feb. 
22  Feb. 
46  Feb. 
45  Feb. 
67%  Feb. 
38%  Feb. 
42  Feb. 
5  Feb. 
62   Feb. 


26 

6 
5 

19 
1 

27 
7 

is 
5 

28 

26 

1 
20 
10 

1 
20 

5 
25 
14 

1 


24%  Feb. 
18%  Feb. 


89  Feb. 
44   Feb. 

35  Feb. 
99  Feb. 
25%  Feb. 

36  Feb. 
90%  Feb. 
46%  Feb. 
81%  Feb. 
93%  Feb. 


7 

11 

20 

0 

6 

2 
2 
8 
2 

20 


Highest. 


32      Feb.     2 

100      Feb.  19 

xllO%Feb.  15 

a72      Feb.   19 

102%  Feb.  25 

18%  Feb.   13 

53%  Feb.  26 

99%  Feb.  20 

58%  Feb.   18 

103      Feb.     8 


19 
138 
22 
46 
46 
69 
42 
43 
5 
65 


%  Feb. 

Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 


10 

27 

20 

10 

23 

5 

13 

6 

2 

5 


30%  Feb. 
26      Feb. 


77% 

97% 
*76% 
ix665< 

10 
150 
115 

17 

35% 


Sale 
Sale 
Sale 
i  Sale 
Sale 
154 
120 
18 
Sale 


81 
161 
103% 
.91 


83        78 


Sale 

97 
Sale 
Sale 

98% 
Sale 
Sale 
185 
Sale 

93% 

40% 


96       102 
108%  112 
65         73 
39      Sale 
95%  Sale 
105       115 
69%    70% 
47      Sale 
76        80 


125% 
14% 
14% 
47% 
15 

121% 
93 
12 
57 

99% 
47% 
45% 


Sale 

16 
Sale 
Sale 

17% 
Sale 

97' 

14 
Sale 
Sale 
Sale 
Sale 


98&98%Sale 
zlll%Sale 
84%  Sale 
14%  Sale 
42%  Sale 
100%  Sale 
56      Sale 
82         87 
91      Sale 
42%  Sale 
55         69 
40%  Sale 
19%  Sale 
78%  Sale 
55      Sale 
100 
120 
121 
Sale 


90 
118 
114 

35 


86%  Sale 
59%  Sale 


J47% 
93 
43% 
36% 
94% 
16% 

152% 

180 
54 
89 


Sale 
173 
125 

98 

84 
Sale 

96 
Sale 
Sale 

99 
Sale 
Sale 
185 
Sale 

93 


104      107% 

108% 

70  Sale 
39  40 
91%  Sale 

zlOO  115 
69%  71 
47         48 

J78         78% 


127       132 


14  Sale 
44      Sale 

15  17% 
j  122%  Sale 

93  100 
8%  Sale 
57  Sale 
98  101% 
46%  Sale 
44         47 


96 
109% 

82 

14 

40% 
102 

64 

80 

89% 

41% 

60 

43% 

18% 

81% 

54 

93 
118% 
114 

41 

87% 

62 


Sale 
Sale 
Sale 

15 

41% 
108 

67 

83 

90% 
Sale 

69 
Sale 
Sale 
Sale 

55 

98 
Sale 
120 
Sale 

90 

63 


59%  Feb. 

96%  Feb. 
102  Feb. 
114%  Feb. 

51%  Feb. 

98      Feb. 

23%  Feb. 

75  Feb. 
95%  Feb. 
73%  Feb. 
66  Feb. 
9  Feb. 
149%  Feb. 


20 
27 
16 
26 
7 
16 


17  Feb. 

33  Feb. 

42  Feb. 

81  Feb. 

al70  Feb. 

105  Feb. 

91%  Feb. 


46%  Feb. 

94  Feb. 
43%  Feb. 
34%  Feb. 

95  Feb. 
15%  Feb. 

148      Feb. 
185      Feb. 

53      Feb. 

90      Feb. 

40      Feb. 

100%  Feb. 
112      Feb. 

70      Feb. 

38%  Feb. 

90%  Feb. 


28 

7 
28 

9 
16 
10 
25 
16 

7 
14 

6 

7 

8 

28 

9 

27 


69%  Feb. 

46%  Feb. 

z78      Feb. 


125      Feb. 


14 
43 


Feb. 
Feb. 


28 
20 


119%  Feb. 
97  Feb. 
8%  Feb. 
56  Feb. 
99  Feb. 
44%  Feb. 
44      Feb. 

92%  Feb. 
109%  Feb. 

80%  Feb. 

13%  Feb. 

39  Feb. 
100%  Feb. 

55      Feb. 

80      Feb. 

89      Feb. 

40%  Feb. 

64%  Feb. 

40%  Feb. 

17%  Feb. 

78%  Feb. 

51%  Feb. 


1 

8 

28 

7 

13 

11 


7 

7 

14 

10 

13 

1 

1 

IS 
15 
13 

20 
1 
7 
1 

7 


all6    Feb. 


34  Feb. 
85%  Feb. 
59%  Feb. 


96  Feb. 
53%  Feb. 
35  Feb. 
99  Feb. 
26      Feb. 

42%  Feb. 
93  Feb. 
58%  Feb. 
84  Feb. 
93%  Feb. 


27 
1 

20 
0 
1 

19 

16 
28 

i.o 

20 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale 

47 

98% 

79 

87 

29% 

43% 

67% 

99% 

26% 

93 

108% 
a72 
100 

15 

37% 

96 

43% 
100 


Highest. 


Prices. 
Jan.  2 
Jan.  2 
Jan.  5 
Jan.  15 
Jan.  2 
Jan.  23 
Jan.  24 
Jan.  2 
Jan.  7 
Jan.  18 
Jan.  2 
Feb.  19 
Jan.  10 
Feb.  27 
Jan.  7 
Jan.  2 
Jan.  7 
Feb.  28 


4 
3 
2 
3 


j'69%  Feb. 

97%  Feb. 
104%  Feb. 
118      Feb. 

56%  Feb. 

98      Feb. 

25      Feb. 

81%  Feb. 
99%  Feb. 
77%  Feb. 
70  Feb. 
10%  Feb. 
156      Feb. 


10 

13 

27 
18 
19 
15 
19 

19 
19 
2S 
25 
19 
15 


18%  Feb. 

39      Feb. 

53%  Feb. 

81  Feb. 
al70  Feb. 
105  Feb. 
z96      Feb. 


18      Jan. 

117%  Jan. 

18%  Jan. 

42  Jan. 

43  Jan. 
63%  Jan. 
35%  Jan. 
42      Feb. 

4%  Jan. 
55%  Jan. 


15 

12 

9 

2 

2 
29 
15 
25 
22 

2 


Sale  Prices. 
52,     Feb.     1 

103  Feb.  13 
98%  Feb.  27 
95  Feb.  23 
33%  Jan.  31 
48%  Jan.  4 
73      Jan. 

100%  Jan. 

32      Jan. 

100      Jan. 

zllO%  Feb. 15 

a72      Feb.   19 

102%  Feb.  25 

18%  Feb.   13 

53%  Feb.  26 

99%  Feb.  20 

58%  Feb.   18 

104  Jan.    11 

19%  Feb.  19 
138  Feb.  27 
22  Feb.  20 
46  Feb.  16 
46%  Feb.  23 
69  Jan.  2 
42%  Feb.  13 
44%  Jan.  22 
5%  Feb.  2 
65      Feb.     5 


23%  Jan. 
18%  Feb. 


21 

2 


56 
95 
47 
38 
95 
17 
160 
185 
56 
93 
40 


i  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 


103   Feb. 
112   Feb. 

70   Feb. 

40   Feb. 

97%  Feb. 


19 
6 

s 

19 
10 
25 

2 
10 
21 

2 
10 

15 

8 
28 
20 
21 


86  Jan. 
39%  Jan. 
29%  Jan. 
98  Jan. 
25%  Feb. 

34   Jan. 

89%  Jan. 

42   Jan. 

79%  Jan. 

90%  Jan. 

18%  Jan. 

59   Jan. 

95  Jan. 
101%  Jan. 
100%  Jan. 

45%  Jan. 

95   Jan. 

22%  Jan. 

.72%  Jan. 

92%  Jan. 

70%  Jan. 

53   Jan. 

6%  Jan. 

139%  Jan. 

oll7  Jan. 

15%  Jan. 

29%  Jan. 

39   Jan. 

81 
158 
102 

84 

89 

46 

94 


70%  Feb. 
48%  Feb. 
79   Feb. 


133   Feb.  18 


15%  Feb. 
47%  Feb. 


130%  Feb. 

97  Feb. 
9   Feb. 

59%  Feb. 
101%  Feb. 

48%  Feb. 

45%  Feb. 

98%  Feb. 
zll2%Feb. 

85%  Feb. 

15%  Feb. 

43  Feb. 
103   Feb. 

66   Feb. 

82%  Feb. 

91   Feb. 

43%  Feb. 

64%  Feb. 

45%  Feb. 

20   Feb. 

82%  Feb. 

56%  Feb. 


120   Feb. 


42%  Feb.  27 
88%  Feb.  26 
62%  Feb.  23 


30%  Feb.  26 
26   Feb.  21 


Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

38%  Jan. 

i34%  Jan. 

95   Feb. 

12%  Jan. 

136%  Jan. 

178   Jan. 

49   Jan. 

90   Jan. 

39%  Jan. 


100 

108 
65 
37 
89 

101 
69 
46 

z78 


%  Feb. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 

Feb. 


8 
2 

18 

29 

6 

10 

20 

15 

2 

IS 

2 

5 

2 

2 

7 

7 

2 

15 

15 

2 

3 

3 

2 

5 

10 

17 

2 

24 

28 

10 

2 

9 

25 

17 

10 

2 

15 

16 

2 

7 

18 

5 

19 

29 

7 

25 

24 

2 

5 

5 

7 

24 

15 


116%  Jan.  16 


11%  Jan. 
43   Feb. 


114   Jan. 

95  Jan. 
8%  Feb. 

51  Jan. 
z95   Jan. 

42%  Jan. 

43   Jan. 


Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 


96 
55 
35 
99 
30 

42% 

93 

58% 

84 

98 

19% 

69% 

97% 
104% 
118 

56% 

98 

25 

82% 

99% 

77% 

70 

11 
156 
oll7 

18% 

39 

53% 

81 
162 
105 
i96 

89 

56% 

95 

47% 

40 

95 

17% 
160% 
185 

56% 

93 

40% 


Feb.  27 
Jan.  31 
Jan.  20 
Feb.  6 
Jan.  3 

Feb.  19 
Feb.  16 
Feb.  28 
Feb.  19 
Jan.  10 
Jan.  30 
Feb.  19 
Feb.  13 
Feb.  27 
Feb.  18 
Feb.  19 
Feb.  15 
Feb.  19 

Jan.  3 

Feb.  19 

Jan.  21 

Feb.  25 

Jan.  31 

Feb.  15 

Jan.  10 

Feb.  19 

Feb.  5 

Feb.  19 

Feb.  28 

Jan.  10 

Feb.  7 

Feb.  18 

Jan.  25 

Feb.  19 

Feb.  6 

Feb.  8 

Jan.  3 

Feb.  16 

Jan.  30 
Feb.  2 

Feb.  16 

Feb.  21 

Feb.  2 
Feb.  16 


103 

112 

70 

40 

99 


Feb.  15 

Feb.  8 

Feb.  28 

Feb.  26 

Jan.  23 

101%  Jan.  5 

70%  Feb.  14 

48%  Feb.  19 

80   Jan.  2 


133   Feb.  18 


15%  Feb.  18 
47%  Feb.  1 


108 
78 
11 
33 
98 
50 
75 
85 
38 
59 
36 
15 
75 
45 


5 
22 
28 
15 
15 
16 
29 

15 
7 

15 
2 
2 

16 
5 
9 
2 

17 

11 
2 

15 
3 
2 


130%  Feb.  19 

97   Feb.  8 

11%  Jan.  24 

59%  Feb.  19 

101%  Feb.  20 

48%  Feb.  19 

45%  Feb.  1 


114   Jan. 


34  Jan. 
86  Jan. 
59   Jan. 


4 

24 

18 


98% 
112% 

85% 

15% 

43 
103 

66 

83% 

92 

43% 

64% 

45% 

22 

82% 

59 


Feb.  1 
Jan.  31 
Feb.  19 
Feb.  18 
Feb.  19 
Feb.  13 
Feb.  19 
Jan.  15 
Jan.  31 
Feb.  19 
Feb.  20 
Feb.  20 
Jan.  3 
Feb.  20 
Jan.  19 


120%  Jan.  3 


42%  Feb.  27 
88%  Feb.  26 
62%  Feb.  23 


a  Less  than  100  shares,   b  Ex-rights,   t  Ex-dlv.  &  rights,    d  1st  paid.  «2d  paid.  /  Full  paid,   g  3d  paid,   h  Ex-stock  dlT.  /  Quoted  ex-dividend 
(.■ring the  month  prior  to  this  date.    nFrom  June  16  sold  ex-stk.  div.  *Ex-dividend.    -Trust  certfs        •  Opening  sales  at  110%  and  111. 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  Id  the  following  thirty-two  pagea  of  tables,  quotations  are  given  for  all  the  more  Important  securities  Hated  on  any 
eftook  Exchange  In  the  United  States;  also  for  leading  unlisted  and  Inactive  seourltles. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  oj  the  month  preceding  the  date  of 
tune.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prloes  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  faot  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  prloe,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  inoome  bonds  or  bonds  in  default,  In  whloh  oases  the 
prloe  inoludes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  prloe — that  Is,  that  the  aoorued  Interest 
forms  part  of  the  price,  and  therefore  the  purohaser  does  not  have  to  provide  for  it  separately  in  making  payment.  Aa 
already  stated  in  the  case  of  inoome  bonds  and  bonds  in  default,  the  price  Is  always  "flat,"  and  no  designating  mark  la 
employed  to  Indicate  the  faot. 

4.  Stook  prices  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prloea,  whloh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  seourltiea 
»rs  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  sources  which  are  oonsidered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  interest  period  Indicates  the  month  when  the  bonda  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD  BONDS 

Hind*  of  companies  consoVd  are 

t/len  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  4s  '42.  J&D 

Alabama  Cent — See  South'n  Ry 

Ala  Gt  South  1st  5s  Dec  '27-  J&J 

Qen  M  5a  Dec  1  1927  £..J&D 

1st  cons  g  5s  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  5s  1945-J&J 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"deb5sg*40red'10-M&N 

"B"  deb  g  8»'40  red  '10.M& N 

"C"  deb  g  5s  Not  1 1940.  A&O 

Ala  Tenn  A  Nor  5s  1956. .A&O 

Ala  A  Vlck— Con  g  5s  1921  A&O 

2d  consol  g  5s  1921.      ..A&O 

Vlcks  &  Mer  1st  g  6s  '21.  A&O 

Albany  &  Susq — See  Del  &  Hud 

Allegheny  Valley — See  Penn  RR 

Alieg  &  West— See  Buff  R  &  P 

Allentown  Term  4s  g  1919. .J&J 

Alton  Bridge— See  St  C  M  &StL 

Ann  Arbor  1st  g  4s  1995,. .Q-J 

Arkansas  Oklahoma  &  West — 

1st  g  6s  Jan  1  1947 J&J 

Aroostook  Northern — SeeBango 

Aroostook  Valley — See  Canadian 

Asheville  &  Spartanburg — S  U  & 

Col  1st  m  g  gu  4s  1995..J&J 

Atch  &  East'n  Br— 4s  1928-J&J 

Atchison  Topeka  &  Santa  Fe — 

Qen  mort  gold  4s  1995.. A&O 

Adjustment  4s  July  1  '95. Not 

Stamped MAN 

ConT  g  4s  1955  opt J&D 

ConT  g  4s  1960 J&D 

Trans  8  L  1st  g  4s  1958  ..J&J 
Cal-ArlzlstArf434s'62opM&S 

Series  B. 

E  Okla  D1t  1st  g  4s  '28.M&S 
Hutch  &  So  1st  g  5s  1928.  J&J 
Rocky  Mt  DIt  4s  1965. J&J 
San  Fran  &  San  Joaquin  Vall- 
lst  g  5s  Oct  1  1940. ..A&O 
Santa  Fe  Prescott  A  Phoenix 

1st  f  5s  1942. MAS 

Atlanta  Blrm  A  Atlantic — 
Atl  A  Blrm  1st  g  5s  1934.  JAJ 

Income  5s  Not  1  1930 

Atlanta  A  Charl  A  L— See  South 
Atl  Knox  A  Cln — See  Lou  A  Nas 
Atlanta  KnoxT  A  Nor — See  Lou 
Atlantic  A  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn 
Certs  Indebt  5s  lrredeem  JAD 
Certs  Indebt  4s  opt  1920.  JAJ 

4b  1925  opt  1910 JAJ 

Atlantic  Coast  Line  RR- 
lst  cons  4s  July  1  1952  MAS 
Col  tr  g  4s  Oct  1  '52  opM  AN 
ConT  deb  48'39  op  "16  MAN 
Oen  unlf  Ser  A  4 He  '64.  J&D 
Eq  4Us  J'ne'18-Dec*21  JAD 
AlaMfd— 1st  gug5s'28MAN 
Atlantic  Coast  Line  of  SC— 
Gen  1st  g  4s  July  '48- J&J 
NEof  SC  6s  1933. .J&J 
Brun  &  West  1st  4s  '38.  J&J 
Cent  of  So  Car  6s  '21. .J&J 
Char  &  SaT  gen  7s  1936  J&J 
Fla  So  1st  g  gu  4s  '45..  J&J 
Nor  &  Car  5s  1939. ..A&O 
Pefb'g— ClassA5s  g'26  J&J 
Class  B  6s  g  1926..A&0 
Rich&Peters4  ^81940.  A&O 
8aTFla&W  1st  g  6a  '34  A&O 
1st  M  g  5s  1934-.-  A&O 
Silv  Spgs  Ocala  &  Gulf— 

4s    gold  July  1918..J&J 

Wll  &  Wei  gen  g  5s  '35.  J&J 

Gen  mort  g  4s  1935  .J&J 

Atlantic  &  Yadkin— See  Southe 

Augusta  South — See  South  Ry 

Aug  Term— 8ee  Charl  A  W  Car 

Austin  A  Northw'n — See  So  Pac 

Bait  Ches  A  Atlan — See  Pa  RR 

Bait  A  Cumb  Val  RR  6s*29. JAJ 

Ex  1st  M  6a  Julyl931_._J&J 


82 

99 
90 

84 
80 


88 
82 


92 
80 
97 


9834 
56 


r  A  Aro 
Pac. 

70 
80 

82  k 
74J4 
73 
84 
84  H 
7734 
79 
If. 


Ask. 


92 

84 

s8134 


99 
63 


ostook 


84  k 

95 

68 


83 
81 

75  M 
87 
87 
82 

85  34 


Bonds 


Bid. 


Ask. 


83 

78 

48 
era  Ry. 
hville 
isv  AN 


/  -- 

/  — 
/    74  k 

84 

71K 

75 


6% 

93  y 
78  y 

"75  >i 

101 

106  34 

75 
100 

96 
104 

106  y 

9334 

98k 
99  3-' 
80 
rnRy. 


100 
100 


80 

iooji 

100 

85 

58 


ashT 


95 

'7'5'y 

84  y 
72  y 

76 

B\y 

5.50% 


80 


91 
85 
94 
70 
55 
70 

90 
54 
80 
83 
75 
86 
78 
88 
70 

RlT. 

90 


Bait  A  Harrisb— See  West  Md 
Baltimore  &  Ohio — 

Prior  lien  334s  g  1925. _. J&J       87 k 
1st  M  4s  g  July  1  1948. _ A&O       7634 
ConT  4J4  sl933red  1923  M&S       79 
Ref&  gen  5s  1995  Ser  A. J&D       81k 

5%  notes  1918 J&J       9934 

5%  notes  1919 J&J       98 

Eq  g  434s  1919-Feb  '22.F&A&       6%  5 

Eq  434a  1918-1923 A&06       6%  5 

Pitt  Jc&M  dlv334a  g'25M&N       82 H 
Pittsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1941. .M&N     

SWdiv  lstg3J4s  1925..J&J       85 
Central  Ohio — 

Reor  1st  con  g  434a'30M&S       82 y 
Monon  RIt  1st  g  5s  1919  F&A       90 
Ohio  RItRR— 1st  g  5s'36J&D;      91  y 
Gen  gold  5s  1937-..      A&O       79 
Hunt&BS  1st  6s  1922.  .J&J       98 
RaT  Spen&G  1st  6s'20  F&Al      98 
Pitta  CI  &  Tol  let  6s  '22.A&0 
Pitts  June— 1st  g  6s  '22.. J&J 
2d  g  5s  July  1  1922.  .     J&J 
Sch  RlT  East  Side  4s  '25.  J&D 
Staten  Isl  Ry  434a  1943.  J&D 
Tol  &  Cin  div  4s  1959 -.J&J 
W  Va  &  Pitts  1st  4s  g  '90  A&O 
Bangor  &  Aroostook — 

lat  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951 J&J 

Medford  Ext  5a  1937- -.M&N 

Plscat  DIt  g  5s  Jan  '43..A&0 

StJohnaRiTExt  gu  5s'39-F&A 

Van  Bur  Ex  5a  g  Jan  '43.A&0 

Washburn  Ext  lat  5s'39.F&A 

Aroostook  Nor  5a  g  1947  A&O 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Belllngham  Bay  &  British  Col— 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron— See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsylvania 
Bennington  &  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  &  Ohio 
Birm  Belt— See  St  L  &  San  Fr 
Birmingham  &  S  E  6s  1961  M&N 
Blrm  Term  lat  g  4a  '57  gu.M&S      67 
BoonT  St  Loula  &  Sou — See  Mo  Pacific 
Boston  &  Albany  5s  Oct  '63.J&J 

5s  June  1942 J&D 

5s  July  1  1938 J&J 

434a  July  1937 J&J 

4s  May  1  1933  gu  NYC- M&N 
4s  May  1  1934  gu  N  Y  C  M&N 
4a  May  1  '35  guN  Y  C..M&N 

334a  Jan  1  1951... .J&J 

Ref  334s  1952  gu  NYC. .A&O 
Bost  &  Lowell  434a  Feb  '33.J&J       80 

48  Oct  11918     A&O       95 

48  April  1932 ..A&O       75 

334a  July  1  1919 ..J&J      94 

334a  Jan  1921 J&J       87y 

Boston  &  Maine — 4 Hag '44 J&J/    55 

434a  April  1  1929 A&O/     60 

48  Sept  11926. M&S/     55 

4sFeb  11937 F&A/     55 

48  Aug  1  1942     F&A/    55 

334a  Not  1  1921 ..M&N/    75 

3J4a  Jan  1923 J&J/     72 

38  July   1950 J&J/    40 

PortsGtF&Con  434a  '37.J&D  70 
Boa  A  NYAL— See  NYNHAH 
Boston  A  ProT — 4a  1918-..JAJ 
Boston  ReT  B  A  L  434a  '27.JAJ  88 
Bruns  A  W — See  At  Coast  Line 
Buffalo  Creek  1st  5a  194 1-_  JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5a  g  1937 MAS       95 

Con  g  434a  1957..     ...MAN       85 
Equip  434a  Ser  E  1922. .MAN  6       6% 
Equip  g434e  Ser  F  1927.  A&O  6       6% 

Equip  4a  Ser  G  1929 AAOb      6% 

Al  A  West  4s  g  guar  1998AAO       75 

Clear  A  M  1st  5s  g  gu  *43.  J  A  J     100 

Roch  AP  1st  g  6s  1921..FAA     10134 

Consol  1st  g  6s  1922. .JAD       99k 

Buffalo  A  Southwest — See  Erie 


87  % 
77 y 
83 
82 
99  k 

9&  y 

.50% 

.50% 

87k 

72 
86 


90 

ibby 


60 
75 

93 
58 
85 
86 
80 
88 
82 
90 
80 


95 
93 

65 


Bonds 


Bid. 


92 

93  J4 

94 

8834 

85 

85 

85 

70 

70 


100 


99 

99 
5.50% 
5.50% 
5.50% 


102 
102 


Buff  &  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963- JAJ       69 

Burl  Ced  RaDANo— SeeCRIAP 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  &  Pac  58  '44  F&A       90 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear— 1st  5s  g  '41. JAJ       98 

Gen  M  g  4a  1955 FAA       85 

Canada  Sou  5s  1962  ser  A.AAO       91  y 
Can  No — Land  gr  4s  1919. FAA 
1st  con  deb  4s  1930gu.JAD30 
6%  notes  July   1918.-.J&J10       98k 

6%  note  Sept  1918 M&S       98k 

6%  notes  Jan  1919  ...J&J  10n    96k 

Eq  434a  various nb  6.60 

Manitoba  SE  1st  4s  £'29  F&A 
Winnipeg  Term  g  4s  '39  g  J&J 
Canadian  Pacific — 

Cons  deben  4s  perpetual. -J&!|i/   78 
6%  notes  Men  2  1924-M&S2       98k 
Eq  tr  434a  1918-1928  .-  J&J6  6k% 
Aroostook  Val  434a  1929. F&A        60 
New  Brunsw  1st  g  5a  '34 -F&A  If. 
Cons  deb  4a  perpetual- J&i  If 
Ont&Que  deb  gu  5a  perp.J&D  If . 
Carb  &  Shaw — See  Illfnola  Ceni 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  &  Ohio  5s  1938-  J&  D 

Equip  5s   1918-1922 F&A  b       7% 

Caroliua  &  Yadkin  RlTer — 

lat  s  f  58  1962 J&D 

Carthage  &  Adiron — See  NYC 
Catawlssa  cons  g  4s  1948 ..A&O       90 
C  R  la  F  &  N— See  B  C  R  &  N 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Not  1  1945. .F&A 

Cons  gold  5s  1945 M&N 

Chatt  DIt  gold  4s  1931..  J&D 
Macon  &  Nor  g  5s  1946.. J&J 
Mid  Ga  &  Atl  1st  fls  1947.  J&J 

Mobile  DiT  g  58  1946 J&J 

Oconee  DIt  lat  g  fls  1943- J&D 
Cent  RR  A  Bkg  5a  1937  MAN 
ChattahoocheeAG  5a  '30. JAJ 
Chat  R  A  South  g  5s  '47.  JAJ 
Eatonton  Br  5s  g  1926- _  JAD 
Ocean  SS  Co  g  gtd  fla  '20.  JAJ 
Cent  Indiana— See  CI  Cln  Ch  A 
Cent  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87-JAJ 
Am  DAImp  Co  gtd  5s  '21. JAJ 
Leh  A  W  B  Coal  con  g  4s 

1920,  192fl,  1930,  1935. JAD 
N  Y  A  L  Br  gen  4s  '41. .MAS 
General  gold  fla  1941-MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Cent  Verm  1st  4s  May  '20..Q-F 
Charleston  A  Nor — See  Caro  Atl 
Charl  A  W  Car  1st  fla  '46..A&0 
Aug  Term  1st  gu  g  6a  '47.AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Cent  of  Ga. 
Chattanooga  Sta  4s  '97  gu.JAJ 
Chesapeake  A  Ohio — 

1st  cons  g  53  1939 MAN        9734 

General  4  Ha  gold  1992. .MAS       74 
Convg  434a  1930  op '13. F&A       70k 
Gen  fund  A  lmpt  5a  1929.  JAJ       80 

ConT  g  38  1946 AAO       79 

Craig  Valley  lat  3s  g  '40..JAJ       85 

Potts  Creek  4s  1946 JAJ       63 

R  A  A  DiT  1st  con  g4s'89.JAJ       70 

2d  cona  g  4a  1989 JAJ 

Warm  Sp  Val  lat  5s  g'41MAS 
Coal  RIt  Ry  1st  4a  gu'45.  J&D  65 
EleTator  Co  g  4s  gu  '38. -A&O  60 
Big  Sandy  Ry  1st  g  4s'44 .  J&D  65 
GreenbRy  lat  g  gd  4a'40M&N  70 
Raleigh  A  S  W  1st  4s  '36. JAJ  70 
West  PocCorpl8t434a'45  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  guar A&O 

Chesterf'd  &  Lane  1st  5s  '35F&A       60 
Chic  &Altonl8t3^s  1950  —J&J       40 

RR  refund  g  3s  1949 A&O       50  k 

Deb  Ss  1922  sub]  to  call.  J&D       70 
Eq  Asan  434s  1918 M&N  6      7% 


StLouia 
&  Hartf 

103  k 
98  y 


92 


65 

Weat 


Ask. 


73 


95 
101 
102 

90 


99  y 
99  y 

97k 
6% 


80 

9854 
6k% 

"91J! 

7iy 

90  k 


84 
6.50% 

50 

92 


97 

89  ^ 

94^ 

79 

88 

10134 

89  M 

92 

100 

84  k 

93 

90 

90 

85 

94 

104 
99 


66 

100 
105 


75 

97^ 
76^ 
70  y 
87 
79  k 

"76" 
82 
8234 
9634 


78 

"so" 


100 
85 
42 
59 

"6% 


Basis.      /This  price  Includes  accrued  Intereat.     k  Laat  aale.     I  In  London,     n  Nominal.     «  Sale  price. 


U  GENERAL  QUOTATIONS. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted 


[Vol. 

bonds. 


106 


Bonds 


Bid. 


Ask. 


Bonds 


81 

99% 

73 

84 

96% 

97 

91% 

"99" 
98 


22% 
23 

9S 


51% 

7.50 

10 

80 

80 

55 

90 


71 
71% 

96% 


Chicago  Burlington  A  Qulncy — 

Gen  M  4a  1958.. MAS 

Denv  Ext  coll  tr  4s  1922.  FA  A 
Illinois  Dlv3%s'49op'29  JAJ 

4b  July  1  1949 ..JAJ 

Iowa  Div  sf  fls  1919 AAO 

SInklngfund4sI919..AAO 
Nebraska  Ext  4s  1927. .MAN 

8  W  Div  8  f  4s  192 1 MAS 

Burl  A  Mo(Neb)  con6s'18JA  J 
Repub  Vail  1st  6s  1919. .  .JAJ 
C  B  A  Q  Joint  4s— See  Gt  Nor 

Ohlcago  A  Eastern  Illinois — 
Ref  A  Imp  M  4s  g  '55  op. JAJ  / 
U  S  Mtg  A  Tr  ctfs  dep  ...  / 
1st  consol  6s  gold  1934.. AAO  / 
Qen  consol  1st  5s  1937.. MAN  / 
U  S  Mtge  A  Trust  ctfs  dep  / 
stamped  MAN  1915 
MAN  1916  and 

MAN  1917  int 

Guaranty  Tr  Co  ctf  dep. 
PurMlst  lien  coal5s'42opFAA 
Eq  98  Sept*18-'22op...MAS 
Ch  A  I  C  Ry—  l3t  5s  '36.  JAJ 
DanvAG  Cr  1st  M  6s  '20MAN 
Et  THAChlc  lnc  6s  '20. MAN 

Chic  Gt  West— 1st  4s  1959MAS 

Chic  Ham  A  West  1st  6s'27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 
Con  mtge  g  4s  1956  guar.  JAJ 
Ind'Ill  A  la  1st  g  4s  1950.JAJ 

Chicago  Indlanap  A  Louisville — 
Ref  M  g  6s  1947  Ser  A...JAJ 
Ref  M  g  5s  1947  Ser  B...JAJ 
Ref  M  g  4s  1947  Ser  C     .JAJ 

1st  A  gen  5s  1966 MAN       80 

Eq  4%sMarl5'18-'21_.MA8  66.50% 
Eq  4%sApr.  15'18  '21  AA015  66.50% 
Eq  4%s  Aug'18-Aug  '23_FAA  66.50% 
Indlanap  A  Lou  1st  4s  '56JAJ 
Monon  Coal  gu  5s  '36  op  J  AD  /    57 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern 

1st  M  4%s  1969  op  1919.  JAD        82 

Chic  Mllw  A  Puget  Sound— 
1st  M  g  4s  1949  guar  JAJ-Q-J 

Chicago  Milwaukee  A  St  Paul 

Gen  g  4s  A  May  1  1989.. JAJ  78 
Gen  A  ref  4%s  Jan  2014  AAO  67% 
ConT  5s  Jan  2014  Ser  B  FAA  79 
Gen  g  3%s  B  May  1  1989  JAJ 
Qen  g  4%8  May  '89Ser  C  JAJ 
Deb  gold  4s  July  1  1934. .JAJ 
Cony  deb  4%8  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  Div  g  5s  '21  JAJ 
Ch  A  Mo  Riv  1st  5s  1926.  JAJ 
Ch  A  Pac  WestDlv58'21.JAJ 
Dubuque  Div  1st  6s  1920  J<fc  J 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  Div  1st  5s  1919  JAJ 
Mil  A  Nor  6sext  at  4  %'  34  JAD 
Con6s'13extat4%to'34JAD 
Wta  A  Minn  Div  g  5s  '21.JAJ 
Wise  Vail  Div  1st  6s  '20.. JAJ 

Ch  A  No  M — See  Pere  Marq 

Chicago  A  North  Western — 

GenM3%ugl987 MAN 

Qen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  lnc  Tax 
Geo  1,1  681987 stpinc tax  MAN      100 
Sink  fund  deb  3s  1933. .MAN        93% 
Sinklne  fund  6s  1929. ..AAO      104 

88  1929 AAO        94 

80-year  deb  fls  1921. .AAO  18  95% 
Exten  bonds  4s  1926.  .FAA  18  88% 
Equip tr4%s  1918-1922. AAO  65.75% 
Boyer  Val  1st  g  3%s  '23.JAD  88 
DeePlalnes  Val  4%s '47.MAS  76% 
FremElk  A  Mo  V  6s '33  AAO  102% 
la  Mtnu  A  NWlst3%s'35JAJ 
MaultowGBANW3%s'41JAJ  52 
Mashf  ext  1st  M  5s  "22.  .AAO  ■  95 
MlILak  Sh  AW  6s  1921MAN  100% 
Mich  Div  1st  g  6s  1924  JAJ  99  % 
Ashland  Divlst  g6s'25MA8  99% 
Ext  A  imp  s  f  g  os  '29.  FAA  98 
MllSpartaANWlst4s  '47 MAS  71 
MllAStateLlne  lst3%8'41JAJ  69 
Minn  A  la  1st  g  3%s  '24  JAD  86 
Peoria  A  N  W  3%s  1926  MAS  84 
Prln  A  Northw  3%s  1926  JAJ  84 
StLPeoA  N  W8s,  1948.JAJ  93 
8tPaulEastGrTr4%s  '47  JAJ 
Sioux  City  A  Pac3%s'36FAA 

Chicago  Peoria  A  St .  Louis — 
Prior  Hen  g  4%s  1930.. MAS 

Chic  Rock  Iel  A  Pac  Railteop — 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911.  AAO 
Coll  tr  g  4s  Ser  P  1918.  MAN 
Deb  g  8s  Jan  18  '32  op  JAJ15 
Bkrs  Tr  ctf  dep  etp  July  '18 
Stpd  July  '15  A  Jan  '16.. 
Eq  8s  Ser  H  1918-1923  ..JAJ  6 
Eq4%s  Apr'18-Oct'19.  AAO  6 
Eq  4%s  May'lS-^B.-.MAN  6 
Eq  4%sJuly*18-July  '27.JAJ  6 
Burl  Cedar  Rapids  A  North 

Con  lstAcol  tr  8s  g'34  AAO 

Cedar  Rap  la  Falls  A  NW- 

8s  gold  guar  1921.. AAO 

MAStL  1st  gu  g  7s  '27  JAD      100 

Choctaw  Oklahoma  A  Gulf — 

Gen  M  g  8s  Oct  1  1919  JAJ        92% 
Consol  gold  5s  1952.. MAN 
Choc  A  Memph  8s  1949..  JAJ       91 
Peoria  RyTer  48*37  gu  op  JAJ       48 
RI  Ar  A  La4%8  1934..MA8       62 
Rock  Is!  A  Peoria  6s  '23..JAJ 
8tP  A  KCShL  4%s'41FAA       54 
Keo  A  Des  M— 1st  5s  '23AAO       55 
Chic  St  L  A  N  O— See  111  Cent 
Chic  8t  L  A  Pitts— See  Penn  Co 


72 

78% 

95% 

81% 

96% 

97% 

95% 

97% 

85 

81% 

93% 

97% 


70% 
84% 


72 
55 

77 

64% 

98 

61 

69% 

56 
7% 
7% 

7% 
7% 

90 


82% 

101 

74% 

90 


93 

155" 
100 


30 
26 
101 
84% 
73% 


74% 
90 


6.50% 
25 


56 


78% 
82% 

105 

98 

80 

85 
6% 
6% 
6% 

72 

64 


86 

83% 

78% 

67% 

81 

77% 

83% 

73% 

73 

79% 


Nov 
.JAJ 


Bid. 


Ask. 


98% 
106% 
108 
103% 


88 

98% 


73 
85 
90 
101% 
97% 


100 
103 


5.25% 


101% 


84 


98 


70 

77% 
65 


75 
73 

6% 
6% 

6% 
6% 

95 

100 


100 
90 
95 


63% 

"59" 
59 


Chic  St  Paul  Minn  A  Omaha- 
Con  6s  June  1  1930 JAD 

Con  6s  red  to  3  %s  1930..  J  AD 
Deb  gold  5s  Mar  1  1930  MAS 

Stamped 

Ch  St  P  A  M  1st  g  6s  1918MAN 
North  Wisconsin— 6s  '30.JA.I 
St  PA  SC  1st  g  6s  1919  .AAO 
Super  Sh  L  5s  June  1930  MAS 
Chicago  Terminal  Transfer 

Chic  AGt  W5sg  1936..  JAD 

Chic  Terre  Haute  A  Southeast 

1st  A  ref  g  5s  Dec  1  'OOopJAD. 

Sou  Indiana  1st  g  4s  '51.  FAA 

Chicago  Union  Station — 

1st  g  4%s  1963... JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6a  Dec  1  1932.  Q-M 

Consol  g  guar  4s  1952 JAJ 

6%  notes  Sept  1918 MAS 

Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Cin  Day  A  Iron  gu  5s  '41 -MAN 
Cln  Find  A  Ft  W— See  Cin  HAD 
Clncln  Hamilton  A  Dayton — 

General  58  gold  1942 JAD 

2d  mtge  gold  4%s  1937. .JAJ 
Gen  M  4%s  July  1  1939 
Fixed  4%  lnt  JAJ  A 
1st  A  ref  gold  4s  1959-.. 

Guaranteed 

Bankers  Trust  Co  ctfs  dep. 

Cin  FlndAFtW  4s  1923. MAN 

Dayton  A  Mich   1st  5s  1911 

Ext  at  4%%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cln  Indianapolis  A  Western — 

1st  mg  5s  Nov  1  1965  ..MAN 

Cin  Leb  A  Nor — See  Penusylvan 

Cine  A  Musk  Val  4s  1948. FAA 

Clncin  N  O  A  Texas  Pacific— 

Eq4!^sMay  15'18-21  MAN15 
Clncin  North  1st  g  4s  1951-JAJ 
Cin  Rlcb  A  F  W— 7s  g  '21.  JAD 
Cin  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940. -FAA 

Unguaranteed 

Cleve  Cincln  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993.  -  -JAJ 

Deb  gold  4%a  1931 JAJ 

Eq  tr5s  1918-1929 JAJ  6 

Cairo  Div  1st  g  4s  1939.. JAJ 

C  W  A  M  Div  1st  48  g'91. JA J 

BtLDiv  lstcoltrg4s'90.MAN 

SprAColDlv  48  1st  g'40.MAS 

White  WV  Div  1st  4s'40.JAJ 

Cent  Ind  Rv  gu  4s  1953.MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4a  1953.  AAO 

CIS  LAClst4s  g  Aug'36-Q-F 

Con  s  f  6s  '20  dr@105.MAN 

CinSanAClevcong  5s'28-JAJ 

Clev  Colum  Cin  A  Indlanap 

Gen  congold  6s  1934..  JAJ 

Id  Blm  A  W  ext  4s  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A.JAJ 

1st  7s  July  1919  Ser  B.MAS 

1st  7s  July  1919  SerC.MAN 

O  Iud  A  W  g  5s  Apr  1938 .Q-J 

Peo  A  East  cons  4s  '40..AAO 

2d  cons  lnc  4s  1990... Apr  1 

Empire  Trust  ctfs  dep._ 

Cleveland  Lorain  A  Wheeling — 

Cons  now  1st  g  5s  1933- .AAO 

Stamped  subject  to  call 
Con  refg  g  4%8  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 
1st  4s  gold  guar  1995... MAN 
Coal  A  Coke  Ry  8a  1919. -AAO 
Coal  A  Iron  Ry — See  Western  M 
Colo  Midland— 1st  4s  g  '47. JAJ 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  1st  g  4s  1929.. .FAA 

Ref  Mg4%sMay  1'35-MAN 

Ft  Worth  A  D  C  6s  '21. .JAD 

Colo  Sou  N  O  A  Pac— See  St  LA 

Colo  Spr  A  Cripple  Crk  D  Ry 

1st  gold  s  f  5s  1930. JAJ 

1st  cons  5s  Oct  1942 AAO 

Col  ConnectATer — See  Norf  AW 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  4s  '20JAD 

Deb  4s  June  1  1920 JAD 

Deb  3%s  June  1  1920. ..JAD 

Conn  A  Pass—  1st  g  4s  '43.  AAO 

NewpARlchf  lst5s'41  gu.JAJ 

ConnRiver — Gold  4s  1943. MAS 

3%a  Jan  1921 JAJ 

3%s  Jan  1  1923 JAJ 

Connecting  Ry  (Phila)— 

1st  M  gu  4s  Marl5'51  .MAS  18 
Connellsv  A  Monongahela  Ry — 

1st  s  f  g  4s  1930  opt MAS 

Cuba  RR— 1st  g  3s  1952. ..JAJ 
Imp  A  equip  5s  I960.. MAN 
Cum  A  Penn— 1st  g  5s  '21.MAN 
Current  Riv— See  K  C  Ft  8  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  See  Cin  HAD 
Del.  A  Bound  Br.  3 %8  '55.FAA 
Delaware  A  Hudson — 

Conv  58  1935-_- AAO 

1st  lien  equip  g  4%s  '22..JAJ 
1st  A  ref  gold  4s  1943.. -MAN 

6%  notes  1920 FAA 

Adlrond  1st  4%s  '42  gu.MAS 

Albany  A  Susq  3%a  gold  1946 

(conv  before  1916)  gu.AAO 


102% 
78% 
85% 

166% 
100% 
100% 

84% 


60 
50 

86% 

103% 
66 
99 


25 


85 

80 


50 
90 

"26" 

80 


70 
la  RR 
75 

6  6%% 

60 

100 


93 

77 
77 

60% 

75 

68% 

6.50 

68% 

55% 

66 

67% 

60 

60 

n    70 


112 


90 


103 


70 
55 

86% 

104 

66% 
99% 


90 


81 


75 


5%% 


Bonds 


100% 
87% 

102% 
64 


46 
12 


90% 
92 

75 


Southw 

n     75 

86 
93% 


98 


72 


63 
80 
73% 
.90% 
81% 
63% 
67 
71% 


87% 
105% 


50 
20 
17% 

100 


85 


70 

77 

93 

95 

aryland 

5% 

7 

5% 

7 

84 

84% 

69% 

69% 

95 

97% 

8  F 

85 

90 

50 

60 

90 

95% 

88 

93 

87 

92 

84 

87 

92 

65 

90 

85 

90 

n    90 

94 

94 

70 

80 

estern 


83 

94% 
83 
98% 


75 


Delaware  A  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co— 
1st  M  g  guar  4a  1940..  JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Hud  Coal  deb  4s  1918.. -MAN 
Rens  A  Sar  reg  1st  7s  '21  MAN 
Utlca  Clin  A  Blng  5s  '39.JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3%s2000  JAD 
N  Y  Lack  A  Western — 
1st  6a  g'd  Jan  1  1921. .JAJ 
2d  8s  g'd  cons  1923... FA  A 
Term  A  Imp  4s  gd  '23  MAN 
Osw  A  Syrac  gu  5s  '23.. MAN 
Warren  1st  refg3%a  2000FAA 
Denver  A  Rio  Grande — 

1st  con  g  4s  1936 JAJ 

1st  con  g  4%a  1936 JAJ 

Improv'tgold  5a  1928 JAD 

1st  A  ref  g  5a  1955  op... FAA 
Adjlnc7scum  1932 op  ...AAO 
Rio  Gr  June  1st  gu  5s  '39  JAD 

Rio  Gr  So  1st  g  4s  '40 IAJ 

1st  g  4s  guar  1940 JAJ 

Rio  Gr  West  1st  4s  '39  JAJ 
1st  cons  g  4s  1949  op__  AAO 
Utah  Fuel  1st  5s  1931  .MAS" 
Des  Moines  A  Ft  Dodge — See  M 
Dea  Plalnea  Val  Ry— See  Chic  A 
Detroit  Grand  Haven  A  Mllw — 
1st  Equip  6s  Nov  14  '18. AAO 
Con  gu  6s  Nov  13  19 18.. AAO 
Det  Gr  Rap  A  West — See  PereM 
Detroit  A  Mackinac — 

Prior  lien  gold  4s  1993.. JAD 
Mortgage  gold  4s  1995. .JAD 
Detroit  Riv  Tun— See  Mich  Cei* 
Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  4a  1953 JA.) 

Dul  A  Ir  Range — 1st  5s  '37  AAO 
Dul  Mis  A  Nor  1st  6s  '22..JAJ 
1st  cons  g  6s  Jan  l  1923..JAJ 
Gen  gsf  5s  Jan  1  1941  ...JAJ 
Duluth  Rainy  Lake  A  Winnipeg 

1st  58  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 JAJ 

Dutchess  Co — See  CentNewEu? 
East  Tenn  Va  A  Ga— See  So  Rv 
Eastern  Minn— See  St  P  M  A  M 
Easton  A  Amboy — See  Leb  Va! 
Elgin  Jol  A  East  5s  1941. .MAN 
Elkln  A  Alleg— 6s  1941-..JAJ 
Elmira  A  Wllllamsport — 

1st  6s  '10  ext  at  4%  1950.  JA1 

Income  5s  2862 AAO 

El  Paso  A  Rock  Isld — See  EI  Pas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

IstAconAcoIl  tr  g  5s'51AAO 

Dawson  R  A  Coal  5s  '51JA  J 

ElPaaARI  1st  ggu5s'51JAJ 

Erie — NYAElst4sextg'47  MAN 

5s  2d  ext  gold  1919 MAS 

4%s  3d  ext  gold  1923... .MAS 

5s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

7s  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920.MAS 
Prior  Hen  gold  4s  1996.. .JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1933 AAO 

Series  D  1953. AAO 

Eqg4%sAug  '18-Aug'21FAA 
Eq  g  5s  July  1918-1923. .JAJ 
Eq  4%sSerBB  Aug'18-24FA  A 

58  notea  Apr  1919 AAO 

Penn  coll  g  4s  Feb  1  '51. .FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08ext  at  3%'18  JAJ 
2d  g  5s  '08  ext  to  1918. JAJ 
Jeff  RU3s  gu'09  ext  to'19AAO 
Chic  A  Atl  Term  5s  1918.J  AJ 
Ch  A  Erie  3s  1st  g  1982. MAN 
Cleve  A  Mah  Val  g  3s  '38  JAJ 
Erie  A  Jersey  s  f  6s  1955.JAJ 
Genesee  River  6s  1957. .JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929.  JAJ 
N  J  A  N  Y  1st  6s  1910— 

Extat  5%  to  1930 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922.  MAN 

N  Y  L  E  AW  D  A  I  1st  6a  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4%s  '35  MAS 

N  Y  Susq  A  Western— 

1st  refunding  5s  1937... JAJ 

2d  mtge  4%s  1937 FAA 

Gen  mtge  5s  g  1940... FA  A 
Term  1st  g  5s  1943.  .-MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940.. AAO 
Wilkes  A  E  1st  g  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Pittsb— See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Hend  A  Nash — See  Louia 
Evausvllle  A  Indianapolis — 
Consol  g  guar  6s  1926.. -JAJ 
Ev  A  In  1st  g  gu  6s  1924. JAJ 
Evansvllle  A  Terre  Haute— 

1st  cons  gold  6s  1921 JAJ 

1st  gen  8s  gold  1942 AAO 

Refund  M  5s  July  1941.. JAJ 

Mt  Vernon  1st  6a  g  1923.  AAO 

8ul  Co  Br  1st  g  3s  1930..AAO 

E  T  H  A  Chic— See  Chic  A  E  Hi 

Fargo  A  So-  See  Chic  M  A  St  P 

Fitcbburg— 5s  Jan  1  1934  .JAJ 

4%s  ref  1928 MAN 

4%s  Jan  1933     JAJ 

49  refunding  1925 MAN 

4s  refunding  Mar  1927..  MAS 


Bid. 


72 

72 

90 

100% 

90 

76 

101% 
95% 
91% 

~70~ 

65% 

66% 

74% 
/  48% 
/     65 

78 
/     35 

35 

64% 

51 

82% 
Inn  A  S 
N  W 

95 
92 


Ask. 


90% 
100 
100 

98% 

90 

87 


87 


87 

95 

o  A  Sou 


85 
75 


72% 
96% 
93% 
95% 
84 
100 
99% 


6  Basis.    /  This  price  includes  accrued  Interest.    I  Last  sale.    I  In  London.    »  Nominal      a  Sale  price. 


51 

43% 

43 

49% 
66.75% 
66.75% 
66.75% 

93% 


99 

~98~~ 

"96"" 

"97% 

97 

102% 


95 


72 

"56"" 
80 

75 
63% 


Central 
A  Nash 


10 

10 


75 


79 

102% 
99 
95% 


66 

73 

75% 

49 

70 

84 

40 

45 

67 

52% 

t  Louis 


100 
98 


81% 
67 


85 
101 
103 


102% 
93% 


102 


90 
96 
thwest 


95 
85 
98 
90 
98% 


100 


102 

"67" 
53 

45% 

44% 

50% 

6% 

6% 
6% 

94% 

86 


100 
100 

91% 

"98% 
97% 
109 


78 
62 
615 


77 


20 
20 


94 

97 

50 

30 

75 

75 

85 

90 

85 

88% 

81 

85 

82% 

Mar.,  1918] 

NOTICE. 


-All  bond  prices  are 


GENERAL  QUOTATIONS  35 

'and  Interest"  except  where  marked  "("  and  Income  and  defaulted  bond* 


Bonds. 


Bid. 


Ask. 


80 


15 


100 
95 
80 
91% 
96 
Pacific 


60 
57 

92% 

88  % 

96  % 

If   68 

"~&~lA 
&Ohio 

87 

74  % 

60 

93 


Fltchburg —  (Concluded) 

4s  refunding  1927 A&O        82% 

4a  Jan   1928 J&J        82 

3M.B  Oct  1  1920 A&O        92 

8%s  Oct  1  1921 A&O       90 

Troy  &  Boston — 7s  1924.J&J  107 
Flint  4  PereMarq— SeePereMar 
Fla  Cen  &  Pen — See  Seab  Air  L 
Florida  East  Coast  4%s  '59  J<feD 
Florida  South — See  Atl  Coast  L 
Florida  West  Shore  5b  1934. J&J 
Fonda  Johnstown  &  Gloversv — 

1st  cons  ref'g  g  4  Mis  1947. J&J       70 
Gen  ref'g  gold  4s  1950. ..J&J       56 
1st  con  ref  4  Mis  '52  opt.M&N        53 
Fort  Dodge  Des  Moines  &  Sou — 

1st  5s   1938... J&D        85 

FtSmlth&West  1st  g  4s' 54.  A&O  /     18 
Fort  St  UnDepDet  4%s  '41  J&J        75 
Ft  Worth  &  Den  C— See  Col  &  S 
Ft  Worth*  Rio  Gr  4s  1928-  J&J        55 
Fre  Elk  &  Mo  Rlv— See  C  &NW 
Galv  Har  &  San  An— See  So  Pac 
GalT  Houston  &  Henderson — 

1st  M  5s,   1933. A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  3s  1929.. A&O 
Qeor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — 8ee  Seab  A  L 
Georgia  Coast  &  Piedmont — 

lit  gold  5s  1962 A&O 

G»  &  Fla  let  g  5s  1956 M&N 

Geor  Midland — See  8outh'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g6a  1922. .J&J 

8s  Jan   1   1922 ...J&J 

4a  Jan  1  1947 .J&J 

3a  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '26A&0 
Gila.  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — SeePereMar 
Grand  Rap  &  Ind — See  PennRR 
urand  Trunk  West  4s  £  '50.J&J 
1st  g  gu  48  S  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4b  1921. J&J 
1st  &  ref  tt  4  M»  1961  op'4U&J 

5%  notes  1920 ..M&S 

Great  Northern  Ry  of  Canada — 

Con  4s  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A.. 

Deb  ctfa  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

lat    old  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

let  ref  &  term  g  5sFeb'52.J&J 
Oulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu.-.J&J 
Hartford  &  Conn  Western — 

lat  ext  g  4%s  July  1  1923.J&J 
Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  goid  4 Ms  1999.. J&J 

6%  notes  Not  1918 M&N 

Eq  58  1918-1923 F&A 

Eq  4a Aug  10  1918...F&A15 
Col  &  H  V  Ext  48  1948.. A<tO 
Col  &  Tol  1st  g  4s  1955.F&A 
Holidayab  Bed  &  Cumb— See  P 
aoosac  Tunnel  &  Wilmington — 
lat  M  g  0s  8ept  1922. ..M&S 
Housatonlc— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  5s  '37  J&J 
Houston  E  &  W  Tei— See  Sou  P  aclflc 
Houston  &  Tex  Cen — 8ee  8ou  P  aclflc 
Hudson  &  Manhattan — 

lat  g  8a  1957  opt.. F&A        59% 

AdJ  In  cup  to  5%Feb  87  A&O  /    18% 
1st  M  4 Mis  1987  conT...F&A        70 
N  Y  &  Jer  1st  g  6a  *32optF&A 
Huntingdon  &  Broad  Top — 

lat  g  48  Sept  30  1920 A&O 

2d  mtge  4s  gold  1928 F&A 

Cons  6s  g  Mar  31  1928.. A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S— See  A  T  &  8  F 
Illinois  Central— 1st  g  4a'81.J&J 

lat  gold  3Mi8  1951 J&J 

Mam  L  ext  lat  g  3%s'81_  A&O 

lat  m  £  3s  1981 M&S 

latm£4sl951 A&O 

Tr  bds  £  3%s  1950 J&J 

Coll  trust  gold  4s  1952.. A&O 
Col  Tr  L  NO  &  T  g  4s'83M&N 
Pur  lines  1st  g  3M.3  1952. J&J 
Ref  g  4s  1985  opt  1918. M&N 
Jt  1st  ref  M(I  C  &  C  8  L  &  N  O 

Sa  1963  8er  A J&D 

Equip  tr  4%8  Aug '18-' 23  F&A 
Eq  trust  4  Mis  July'l8-'26.J&J 
Equip  Sa  Aug  '18-'23  ...F&A 
Cairo  Bridge  4s  g  1980.. J&D 
Lltch  DIt  1st  g  3s  1981..  J&J 
LouIbt  DIt  3%8  g  1983..J&J 
Middle  DIt  reg  3b  1921.. F&A  95 % 
Omaha  DIt  1st  3a  g  1981  F&A  60 
St  Louis  DIt  3M»8g  1981.J&J  64% 
8t  Louis  DIt  3s  g  1981  _..J&J  62 
Bp'gfleld  DIt  Ext  3Mis*81  J&J 
Western  lines  g  4s  1981. .F&A  79 
Chicago  8t  Louis  &  N  O— 

Cong  38  June  13*81.  J&D13       97 

Cong3MiBJ'nel8'81.J&Dl6       63 

Eq  BsJn  1920-Dec  1924  J&D  b      6% 

Mem  DIt  1st  48  g  1 981  J&D       68% 

Kankakee  &  8  W  5a  '21. F&A 

8t  Louis  Alton  &  Ter  Haute — 

BelleT&Car  1st  6s  '23.  J&D 

St  L  South  1st  g  4a  '31M&S       70% 

Carb&Shaw  1st  g  4s'32M&8       80 

Ind  Bl  &  Wn— See  C  CC  &  8t  L 

Indiana  HI  &  la— See  Chic    Ind    &  Sou 

Ind  &  LouIst — See  Ch  Ind  &  L 

Ind  St  L— See  C  C  C  &  8t  L— 


95  ^ 

85 

80 
61 
59 

88 


65 


80 
85 


20 


Bonds. 


77 
99 
6.50 
6.50 


70 
aRR 

70 

80 


n  70 
n  50 
n  50 
Bait  & 


02 
76 
58K 


78 
75  % 
70 
81% 

86?* 

5.90 

5.90 

5.90 

72 

55 


100 


70 
65 

92% 

89 

97% 

73 

79  Mi 
9% 


94 
83 


78  % 

99  H 
5.75% 
5.75% 

87  % 


85 


59  % 
19 
75 
95 


Bid. 


85 
95 


91Mi 
38 


If    68 


88 
75  % 


70 

60 
100% 
85 
70 
62 
60 

81 


10 
10 


60 
75% 

75 
98 


/     18 


80 


60 
Ohio 

95 
90 


80 
77 
74 
81 H 

92 
5.40% 
5.40% 
5.40% 

79 


75 


83% 
69  Mi 
79% 


5.50% 
90 


107  % 


tndlanapolla  Un  4%s  '26-. M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  ISee  Street  &  El 
rnter  Rap  Tranf  Ry  Securities 
International  &  Gt  Northern — 

1st  g  6s   1919 M&N 

5%  notes  Aug.  1  1914... F&A 
Col  Riv  Bridge  7s  '20  .M&N 
Internat  Rys  (Central  America) 
1st  M  58  1972  opt..  M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39.J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplin  Union  Station — 

1st  g  4 Mis  1940  guar  op. M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  8  W— See  111  Cent 
Kansas  City  Clinton  &  8p — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdg  g  4s  1936  guar... A&O 

Cons   6s   1928 .M&N 

Current  Rlv  1st  5s  1927. A&O 

K  C  Mem  &  Blr  4s  1934. M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B 

1st  5s  gold  1929 A&O 

Kans&  Mo— lat  5s '22.. F&A 
Kan  City  &  Mem  5s  1961.M&N 
Kansas  City  Mexico  &  Orient — 

1st  gold  4s  1951 F&A 

6%  notes  Apr  30  1916- .A&O 
Kan  City  &  N  W  1st  g  5a  '  33  J&J 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  Bl— 
Nodaway  Val  1st  7s  1920  J&D 
Tarkio  Val  1st  7a  1920- -J&D 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  imp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4Mi%  notes  Nov  15  '18  M&N 

4Mis  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  a  f 
4%s  Sept  '34  op  "30  rcts.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South  'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937  ...J&J 

2d  %  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '45.A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 -J&J 

Lehigh  &  Hudson  River  RR— 
Gen  g  3s  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh  Valley 
Lehigh  &  New  England — 

1st  M  g  3s  1943 J&J 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6s  ann  reg  bred -J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4MisC  1923 J&D 

Con  M  4Mia  ann  irred.J&D 
Gen  cons  gold  4s  2003.  .M&N 

Gencong  4%s  2003 M&N 

Col  tr  g  4s  Aug'18-Feb'26F&  A 
Easton  &  Amb  5s  1920.. M&N 
Lehigh  &  Lake  Erie — 

1st  4  Mis  1957  gu M&S 

Lehigh  &  N  Y  1st  4s  '43.  M&S 
Lehigh  Valley  Coal— 

1st  8s  gold  guar  1933  .  .J&J 
let  40-year  gu  lnt  red   to 

4%    1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4  Mis  gold  1940 J&J 

Leh  Val  Term  8s  1941.. A&O^ 
Middlesex  Val  1st  5s  '42  M&N 
Pa&NYCanal  con  5a  '39  A&O 

Con  M  4Mia  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  Loulav  &  Nas 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami— 

Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  4a  '49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  NY 

2d  mort  7s  1918 F&A 

1st  cons  g  8b  July  1  1931.Q-J 
1st  cons  g  4s  July  1  1931 -Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  1st  4 Mis  con  g  1922M&8 

4s  gold  1932 J&D 

Debenture  gold  6b  1934 .J&D 

Deb  gold  58  1937 M&N 

Montauk  Ext  5a  1943 ...J&J 
Brook  &  Mon  2d  5a  1938  J&D 
L  I  C'y  &  F  con  3a  1937  M&N 
N  Y  Bay  Ex  R  lat  3a  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold   3a   1933. A&O 

N  Y  &  R  B  lat  g  8a  1927  M&S 
North  Shore  Branch — 

1st  con  Sa  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

lstsf  g3s  1927 M&S 

Louisiana  Western — See  South 
LouIst  Cln  &  Lex — See  LouIstA 
Louisville  Henderson  &  St  L — 

1st  mort  gold  8s  1946 J&J 

LoulsTllle  &  JeffersonT  Bridge — 
Guaranteed  gold  «a  1943.  M&8 


Ask. 


&  H  R 

70 

99  Mi 
97 


100 

90 
120 
101 

95 

98 

78% 

87  Mi 

6  6M% 

98  % 

90 
70 

99  % 

87 


89 

93% 

102 

105 

90 

98 

100 

102 

92 

85 

70 
78 
60 

"72" 


91% 

77% 


73% 
86 


84% 


86% 
em  Pac 
NaahT 

92 

60 


90 
100 


94% 
45 


71 


90 

90 

75 

66% 
102 
95 
80 


62 
90 


Bonds. 


69 
75% 

75% 

99 

98 

23 


98 
81 
91% 

80 
100 


Bid. 


5.80 

77  Mi 
95% 

"86% 

102% 
92  M 
74  "4 

100% 

100 
51% 

"99% 
100% 

71 

93 

77 

67% 

70 

87% 

82 

100% 

97M 
85  Mi 
82% 
87 

96 

85 
80 
80 
93 


60 
p.  49 
Northe 

95 

30 


/     15 
45 


95 


Ask. 


103 

93 
125 
103 

97 
100 

78% 

91 
5M% 
100 


75 

101 

91 


90 


64 
78 
87 


98 


98 

"97" 
78 


95 
104% 

93% 

90 

99 
65 


Louisville  &  Nashville — 

Gen  mort  gold  6s  1930- .J&D      108 
60-year  gold  5s  1937. ..M&N        94 

Unified  gold  4s  1940 J&J        85% 

Coll  trgold  5s  1931 M&N 

Equip 5s  J'ue  1918-1923.  J&D 
At  K&  Cln  dlv  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Consol  gold  4s  2002.. M&S 
Lou  C  &  Lex  4Misg  '31-M&N 
N  O  &  Mob  lat  g  6s  1930.  J&J 

2d  gold  6s   1930 J&J 

Pad&Memdlvlst  4a  '46.  F&A 
Pensacola  Dlv  1st  6s  '20.M&8 
St  Louis  Dlv  1st  g  6s  '21.M&8 

2d   3s   1980 _    -M&S 

8  E  &  St  L  dlv  6s  1921  .M&S 
E  H  &  N  lat  6s  1919...J&D 
Henderson  Br  6s  g  1931. M&S 
Kent.Central — 4s  g  1987-J&J 
Lex  &  East  1st  5a  1965.. A&O 
L&N  Mob&Mont4  Mis'45M&S 
Loulav  &  Nashv  South'n  Joint 

gold  4s  1952 J&J 

L.V N Term  lat g4s'52gu  J&D 
Nas  F  &  8  1st  gu  g  5s  '37.  F&A 
Newport  &  Cinclu  Bridge — 

1st  M  g  4  Mis  1945  guar.J& J 

PenHa  &  Atl  1st  6s  gu  '21  F&A 

8  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  58  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  5s  1965.. J&J 

Mahoning  Coal — See  L  8  &  M  8 

Maine  Central-Coll  tr  5s  '23 J&D 

1st  &  ref  4%s  1933 J&D 

Eur  &  N  A  4s  gold  1933..  J&J 

Hereford  Ry— G  4s  '30.M&N 

Knox&LincPenSL4s'20.F&A 

Upper  Coos  latgu  4s  '30  M&N 

UpperCoosEx4Mis  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

3%s  Jan  1954  op  1924.  J&J 

Manila  RR — See  Foreign  Gov't 

I  Manitoba  &  S  E — See  Canadian 

jMarqHoughton&Ont6s'25A&0 

Md  Dei<s  Va5s  1955  gu... F&A 

Maryl  &  Pa  1st  g  4a  1951. .M&S 

Income  4s  1951.. .A&O 

'Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  Station  Co 

1st  g  gu  3s  Not  1  '59.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '33  guar  M&N 
Mexican  International — 

Prior  lien  g  4 %a  1947. . . M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930.J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley— See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  5s  1925 J&D 

Midland  Valley— 5e  1943.  .A&O 
Adj  M  Apr   1  '53  Ser  A  .Sept 
Series  B  '  V 

Mlllen  &  Southw— 5sT955Va&0 
MilSh&West— See  Chic  &  N  W 
Mllw  A  No— See  Chic  Mil  &StP 
MIlw  &  Sparta  &N  W— See  Chic  &  N  W 
Mln&Pac— See  M  St  P  &  8  8  M 
Minn  &  St  L— 1st  7s  1927  J&D 
Pacific  Ext  1st  68  1921  ..A&O 
1st  consol  gold  5s  1934.. M&N  70 
1st  ref'g  gold  4s  1949. ..M&S       43% 

Ref&ext  5sFeb'62  Ser  A.Q-FI     

Des  Mol&FtD  1st  4s,  '33.  J&J 
Iowa  Cent  1st  g  5s  1938. J&D 
1st  &  ref  g  4a  1951.. .M&S 
Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4a  1938 J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949.. J&J 
Eqgnote8  4%sJne*18  '22J&D 
M  8  Ste  M  &  Atl  1st  4s'26  J&J 
Minn  &  Pac  1st  4s  1936. .J&J 
MStP&SSM&CentTermRy— 
lstChlTersf48'41op'16M&N 
Minneapolis  Term— See  Wis  Ce 
Minneapolis  Union — See  8t  P  M 
Mississippi  Cent  g  5s  1949.J&J 
Miss  River  &  Bonne  Terre — 

1st  s  f  g  8s  1931  op A&O 

Missouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 
1st  Extension  5s  1944. .M&N 
1st  &  ref  48  gold  2004... M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  a  f  g  4%s  1936... J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  8a  1940 A&O 

6%  notes  '16  Cent  Tr  ctfM&N 
Eq  g  5s  June  '18-'23...J&D 
St  Louis  dlv  g  4s  2001.. A&O 
Boonvllle  RR  Bridge— 

lstgguaf  48  1931...M&N        55 
Dal&Waco  1st  gu  5s'40.M&N 
Kan  C  &  Pac  1st  4a  gl990F&A 
Mo  Kan  &  E  8s  1942  gu. A&O/    37 
Missouri  Kansas  &  Okla 

let  g  gu  5a  May  1  '42.M&N  /    58% 
U  8  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S       51 
Sherman  Shreveport  &  8 — 

1st  M  gu  gold  Ss  1943.  J&D 
S  W  Coal  &  Imp  1st  6s'29  J&J 
Texas  &  Okla— 8s  1943. M&S 
Mo  Okla  &  Gulf  RR  5s  '61  M&N 
Mo  Pacific  Ry  (new  securities) 

lat  &  ref  5s  Jan  1923 F&A 

1st  &  ref  5s  July  1926 F&A 

1st  &  ref  58  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S        57% 

Mo  Pac— Cons  6a  1920. ..M&N       99% 


110 
109% 

86 

102% 
5.25% 

79% 


95 
112 


82 


59% 


78% 

95 

92% 

81% 

"97% 


108% 
100 
102  % 

87 

92 


89 
85 
85 
98 


rn. 


20 
25 


85 
80 
28 
15 


/ 
/ 

/ 
/ 


45 

76% 

42 

83% 

"70"" 
6% 
88 


80 
nt 

&M 
86 


92 

60  % 
33% 

"28" 
40 

"28" 
28 

"§6" 

7% 


91% 
86 


63 

101 

"72" 
30 

55 
102 


40 


90 
90 


75 


108 
100 

76 

47% 

46 

50 

84% 

44% 

86 

"s5" 

5% 
"92" 


90 

95 

62 

34 

37% 

41% 

49 

49% 

31 

32 

"35" 
.50% 
40 

65 

70 
70 
62 

90 

"52% 

60 
60 

44 


92 

90 

83% 

58% 

99% 


b  Basis.     /This  price  Includes  accrued  Interest,     k  Last  sale.      I  In  London,     n  Nominal.     •  Sale  price. 
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RAILROAD  BONDS. 


NOTICB. — All  bond  prlcea  are  "and  Interest"  except  where  marked  '  f "  and  Income  and  defaulted  bonds 


[Vol.  106. 


Bonds. 


Missouri  Pacific—  (Concluded) 
Eq  0s  May  '18-Not  '21.MAN 
Gold  48  Mar  1  1945  opt..  MAS 
Ut&ref  3s'59  convSerA.MAS 

Guar  Tr  ctfa  dep  plain 

GuarTr  ctfe  dep  stamped 

Sept.  15  lnt 

3d  7s  ext  to  July  1938  at 

4% .MAN 

Boonv  StLASou  5s'51  op  FAA 
Cent  Br  UnPaclst  g4a'48JAD 
Pac  of  Mo  lBtexg4s'38.FAA 

2d  ext  5s  gold  1938 JAJ 

StLRE  1st  5s  1938. .MAN 

Car'deletBrlst4%s'38  AAO 

6t  Louis  Iron  Mtn  A  Sou — 

Unify  A  Refg  g  4a  '29. JAJ 

Gen  con  ry  &  1  g  3s  '31  AAO 

Gen  Con  stpd  gu  g5s'31  A&O 

Eq  3sMay'18-Nov'21MAN 

Riv  &  Gulf  DlT  48  '33  MAN 

Pine  Bluff  A  W  58  '23.AAO 

Verd  Val  IAW  lst5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— 1st  g  6s  1927.JAD 

let  exten  6s  July  1927... Q-J 

Gen  g  4  1938 MAS 

Eq    58    1919 Var 

Eq  5s  May  '18-Nov  '23.MAN 

Eq  4%8  Sept  '18-Sep  '22  MAS 

Moutgoni  DIt  g  5s  1947.  FA  A 

St  Louie  DIt  58  1927  ..-JAD 

St  L  A  C  4b  guar  1931. .  .JAJ 

Mobile  Ter  A  Ry  6s  "35  op  MAS 

Moh'kAMaione— See  N  Y  CAH 

Monong  River — See  Bait  A  Ohio 

Monongahela  Sou  5s  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex — See  D  L  A  W 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  A  S  L — 

1st  consol  gold  5s  1928. .AAO 

Centrevllle  Br  g  68  1923..  JAJ 

Jasper  Br  1st  6s  1923 JAJ 

N*sh  Flor  A  Sheff — See  LAN 
National  Rys  of  Mexico — 

Prlleng4%Bsf  1957 JAJ 

Jan.  1914  coupon  on 

Gen  M  4s  1977 AAO 

April  1914  coupon  on 

0%  g  notes  June  1915 — JAD 

Nat  RR  of  Mex  p  1  g  4%s'26JAJ 

January  1914  coupon  on — 

1st  cons  g  48  1951 AAO 

April  1914  coupon  Qn 

Nebraska — See  C  B  A  Q 
New  Eng  RR— See  NYNHAH 
N  H  A  Derby— See  NYNHAN 
New  HaT  A  No— See  NYNHAH 
N  J  Junction — 8ee  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  "40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  1st  6s  1935  FAA 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940. .MAN 

NewOrleaneTerm  1st  4s'53-J&J 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A  ..JAD 

Non-cuin  lnc  58  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — 8ee  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R.— 

Codt.  deb.  6s  1935 MAN 

Con  M  48  1998,  Ser  A.. FAA 
New  York  Cent  A  Hud  River— 
Refg  g  3%s  July  1  1997.  .JAJ 
Deb  £  4sl934tax-exemptMAN 
Deb  4s  1942  tax-exempt- JAJ 
Ref  A  Imp  4%s  2013  op  AAO 

5%  notes  1919 

4%%  notes  May  1918.. MAN 
NYC  Lines  eq  5s  '18-'22  MAN 
NYC  Lines  eq  4%8  '19-'23JAJ 
NYC  Lines  eq  4%s'19-'27JAJ 
NYCLineseq4%s'19-'28-JAJ 
Bos  A  Albeq4%s'18-'27AAO 
L  8  Col  tr  g  3%s  1998. ..FAA 
M  C  col  tr  g  3%a  1998. .FAA 
Beech  Cr— 1st  4s  g  gu  '36  JAJ 

2d  guar  g  5s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40JAJ 
Beech  Creek  Ext  3  %a'51.  AAO 
Cart  A  Adir  1st  4ag '81..JAD 
Gout  A  Osw  1st  5s  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%a  1997. ..JAD 

Deb  g  4s  1928 ..MAS 

Gold  48  1931 MAN 

CleveShortLlne4%s'61AAO 

K  A  A  Gr  R  1st  5s  '38.. JAJ 

KalAW  Pig'u  g  5s  '40..JAJ 

Mahon  C  RR  1st  5s  '34.. JAJ 

Merchants'  Disp  Trans  Co — 

Eq  trust  4%s  1918-26..JAJ 

Michigan    Central — 

5s  cou  '31  DABC  dlT.MAS 

Debg4s  1929 .AAO 

5%  notes  1918 

Equip  58  Apr.  '18-'31..AAO 
1st  5s  Kal  A  8H  1939. MAN 
1st  mtge  M  Air  L  4s  *40  JAJ 
1st  g  4sJolANInd*37  JAJ10 
1st  g  3%s  JLASag  '31  MAS 

1st  g  3%8  1952 MAN 

BayCABClstM  g33'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4%s'61gu  MAN 
Grand  RIt  Val  4s  '59.MAS 
Tol  Can  Sou  A  D  4s '56.  JAJ 


Bid. 


7% 


60 

79% 
92 


74  % 
95 
92 
b  7% 
70 
90 
85 

y 
ioi  % 

"65 
66.60% 
66.60% 
66.60% 

80 

90 

71% 


90 


90 

97 
100 
97% 


26 


70 

A  Sout 

52 

97 
60  % 

93% 

/    46% 
ville  A 


92% 
73% 


Ask. 


6.25% 
*60' 

83 


93 


74% 
98  % 
95 

6% 
72% 
94 


103 
105 


6% 
6% 
6% 


97 
85 


103% 

105 

104% 


30 
"35" 


35 


71 

70  % 

83 

97 

99% 

b 

6% 

b 

6% 

b 

6% 

b 

6% 

b 

6% 

64 

"79" 

87% 

n 

65 

69 

87 

72 

85 

83% 

89 

"95  " 

85 

nl 

•   7y2 

88  % 

70 

99% 

b 

6% 

"75" 

"64% 

'lb" 

76  % 

n 

"76" 

80 

hwest 

55 

100 
62% 

94 

48 
Nashv 


93% 

73% 

73% 
77% 


97% 

99% 
5%% 
6% 
6% 
6% 
6% 

65 

63  M 


74% 


84 
90 


6%% 


74 

99% 

5.50% 


75 
"77% 


Bonds. 


N  Y  Cent  A  Hud  RIt—  (ConcU 

Moh  A  Mai  4a  1991 MAS 

Consol  g  3%s  2002.  MAS 
N  J  June  1st  4s  gu  '86... FAA 
NYAHar  1st  g  3%s2000MAN 
N  Y  A  Nor  1st  g  5s  '27.. AAO 
N  Y  A  Put  1st  4s  g  1993.AAO 
Pine  Creek  gu  6s  1932.. JAD 
Pitts  A  L  Erie  6s  1928.  ..  JAJ 

5s  Jan   1   1928- AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

McKABV  1st  6s  g  '18-JAJ 
RWAO  con  5s  July  '22. .AAO 
RWAO  cons  g  3%8  '22. AAO 
RWAO  Ter  R  1st  5s  '18.  MAN 
Utica  A  B  Riv  4s  g  1922. JAJ 
West  Trans  Co  3%s  '23.  FAA 
West  Shore  1st  4s  2361. ..JAJ 

N  Y  C  A  StL  1st  g  4s'37..AAO 
Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  4%8  1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 

Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 

Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J. 

N  Y  New  Haven  A  Hartford — 

Deb  6s  Jan  15  '48  conv  JAJ  15 

Deb  4s  Julyl'55non-conv  JAJ 

Deb  4s  1956  non-conv..MAN 

Deb  4s  1947  non-couv..MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3%8  Mch  1947 MAS 

Deb  3%a  1954  non-conv  AAO 

Deb  3%s   1956  conv JAJ 

5%  notes  Apr  15  '18..AA015 
BosANYAL  1st  4s  g'55.FAA 
Cent  New  Eng  4s  1961.. JAJ 
Dutchess  Co  4%s  '40.  JAD 
Danb  A  Norwalk  4s  '55.  JAD 

Con  58  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  4s'54  MAN 
Housatonic  con  5s  1937. MAN 
Naugatuck  1st  4s  '54.. MAN 
New  Eng  cons  4s  '45  gu  .JAJ 
Consol  g  5s  July  1  '45. .JAJ 
NYANEBosTer4a  '39  AAO 
NHADerby— Cons5s'18  MAN 
N  Hav  A  North  4s  '56  guJAD 
N  Y  Prov  A  Bos  4s  '42.. AAO 
N  Y  Westchester  A  Bos  Ry— 
1st  M  g  4Mb  1946  gu.-JAJ 
Prov  Sec  deb  4s  1957  gu  MAN 
Prov  Ter  1st  g  4s  gu  '56.  MAS 
N  Y  A  Nor— See  N  Y  Central 
New  York  Ontario  A  Western — 
Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  48  1955  red JAD 

Eq4%sSept  '18-Mch'28  MAS 
NYPhllaANor— 1st  g  4s' 39  JAJ 
Income  48  Jan  1  1939.. .MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  6s  '61  op  '18.. FAA 
Norf  A  8ou  1st  5s  1941..MAN 
1st  gen  g  3s  1954  opt. -JAJ 
Ral  A  Cape  F  let  5a  r43  MAS 
Ral  A  Southp  con  5s  '65.  JAD 
Suffolk  A  Car  con  5s  '52.. JAJ 
Norfolk  Ter  1st  gu  4s  '61.. MAN 
Norf  A  West  gen  6s  1931  ..MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAWRy  lat  cone  4g  '96. AAO 
Dlv  lat  lien  A  gen  g  4a  July  1 
1944  opt  Jan  1  1929...JAJ 
Conv  g  4s  1932  op  1917.  JAD 

Conv  deb  4%s  1938 MAS 

NAW  Pocahontas  4a  '41.JAD 

Eq  tr4%a  1918-1924  ...FAA 

ColConATer  1st  5s  g  '22.  JAJ 

Scioto  Val  ANE  lst4a'89  MAN 

North  A  South  Caro — See  Caro 

Northeast  Penn  5s  1920  ..AAO 

N'east  of  SC— SeeAtlC  L  of  S  C 

Northern  Cal  Ry— See  So  Pac 

Northern  Central — 

Con  gen  M  4%s  E  1923. AAO 
Mort  bds  5s  1926  Ser  A..  JAJ 
Mort  bonds  3b  1926  Ser  B  JAJ 
Northern  Ohio — See  LEA  West 
Northern  Pacific — 

Prior  Hen  g  4s  Jan  1997... Q-J 
Gen  lien  g  3a  Jan  2047... Q-F 
Ref  A  imp  4%8  2047SerA.JAJ 
St  P  A  D  Dlv  g  4s  1996. .JAD 
Wash  Cent  4a  Mch  1948. Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
8t  Paul  A  Dul  l8t  5s  '31. FAA 
1st  conaol  g  4s  1968... JAD 
Dul  Union  Dep  5a  '30.AAO 
St  Paul  A  N  Pac  6s  g  *23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936. MAN 

Gen  g  3  3-10s  1953. JAJ 

Northw  Term  g  5a  1926  gu.JAJ 
Norwich  A  Wor— 4a  1927. .MAS 
Ogd'bu  A  L  Cham-See  Rutland 


Hud  R 
k  A  W 


85% 
50 
50 
50 


Bid. 


76  % 

"65  % 

63 

92% 

72% 
100% 
104 

93 

100% 
100% 

"98" 

"95% 
89% 
85 
77 
80 
62 


94 
68 


75 
81 
96 
95 
71 
92 

"65" 


Ask. 


Bonds. 


99% 


97 


79 
82 
63 

87 


est 


86% 
"57% 


55 
55 
55% 
95 

"73% 


76 


65 


47% 


68 
A  Hud 

68% 


66.50% 

85 

80 
HA  Ha 
A  Hud 
ng    Iain 

HAH 


60 
81 

"72" 

70 

"80" 
106% 
102% 
102% 


60 
6% 

90 

85 
rt 

River 
nd 


63% 
92% 


75 
105 
105 
83% 
6  5%% 
97% 
75 
Atl   A 
95 


90 
100 
100 


81% 
59 


71% 
61 

93 
63% 

101M 
107% 


90 
65 


85 


100 
75 
85 

48 
60 


River 


106% 
83% 

76% 
110 


93 
5%% 


87 

West 

100 


83 

60 

85% 

89% 

76 


84% 
102 
109 


93 
70 
63 


Ohio  Conuecfg  1st  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River — 8ee  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4a  Dec  1925 JAD 

48  Jan  1938... JAJ 

3%sJuly  1  1932 ..JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  48  '61  opt..  JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
Oswego  A  Syracuse — See  D  L  A  W 
Pacific  Coast  Co— See  Mlac  Bds 
Paducah  A  Illinois — 

lstsf  g4%s  1955  gu JAJ 

Pan  American  1st  5s  '34  op  .lat.! 
Pennsylvania  RR — 

Con  M  5s  g  1919. MAS 

do     4s  gold  1943 MAN 

do     4b  gold   1948 MAN 

do     4a  gold  1948  sterling 
stamped  dollar  bonds 

do     4%sg  I960 FAA 

Geng4%sl965 JAD 

ConM3%8  g  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  mon  lat  g  4a  '23  MAN 
Gen  ft  eq  4s  May'18to'20  Q-F 
Gen  ft  eq  4s  Jne'18-'22.Q-M 
Geu  fteq4%sApr'18-'23.Q-J 
Aleg  Val  gen  4s  1942. ..MAS 
BaltChesAAtl8tg58'34  MAS 
Belvidere  Del  gu  4s  1927. FAA 

lat  g  gu  3%s  1943 JAJ 

Cln  Leb  A  Nor 4s  1942.MAN 

ClevAMarietta-4%8'35  M  A  N 

Cleveland  A  Pittsburgh — 

SerA4%sgengtd  1942..  JAJ 

8erB4%sgengtd  1942. AAO 

lnt  red  to  3%% 

SerC  3%sgen  gtd  '48MAN 
8er  D  3%s  gen  gtd  '50FAA 
D  Riv  RRAB  gu  g  4s  36  FAA 
Erie  A  Pittsburgh- 
Gen  gu  g  3%a  SerB  '40. JAJ 

Series  C   1940. JAJ 

Gr  R  A  Ind  Ext  4%s  '41. JAJ 

Muskegon  Dlv  g  5s  '26. JAJ 

Holldaysb  Bedford   A  Cumb 

1st  M  g  4a  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Coltr4%8J'nel5'21JAD15 
Gu  g  4s  1931  op  1921. AAO 
Gu  tr  ctfa  g  4s  1952.. MAN 
Gu  tr  ctfa  g  3%s  1937. MAS 
Gu  tr  ctfa  g  3%a  1941.  FAA 
Gu  tr  ctfa  g  3%e  '42.. JAD 
Gu  tr  ctfs  g  3%s  '44.. JAD 
Pitts  C  C  A  St  L— 

Con  g  gu  4%aSerA  '40AAO 

do         Ser  B  1942  .AAO 

do         8er  C  1942  .MAN 

do         Ser  I    1963.. FAA 

do     4%a  Ser  J  '64  M&N 

do     4s  Ser  D  '45.. MAN 

do     48  Ser  F   1953.JAD 

do     4s  SerG  1957. MAN 

do     4s  Ser  H  1960.  FA  A 

do     3%s  Ser  E  '49.  FAA 

C8tLAPItt8lst88g'32AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

Sodus  Bay  &  Sou  g  5s  "24. JAJ 

Bun  A  Lew  1st  g  4b  1936.JAJ 

Tol  Wain  Valley  A  Ohio— 

1st  g  gu  4%s  1931  Ser  AJAJ 

1st  g  gu  4%s  '33  Ser  B.JAJ 

1st  g  gu  4s  1942  Ser  C.MAS 

Penn  ANY  Canal— See  Leb  V 

Pennsylvania  A  Northwestern — 

Gen  5s  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6a  '21. Q-F 
2d  mort  g  4  %s  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

lstg  5s  July  '56  Ser  A JAJ 

1st  g  48  July  '56  Ser  B  . .  .JAJ 
Perkiomen.lBt  3s'18extto'38Q-J 

2d  5s  1918extto'38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1951  .MAN 
Phlla  Bait  A  Wash  4s  '43.MAN 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  *20. JAJ 

Gen  g  5a  July  1  1920 AAO 

Gen  g  48  July  1  1920 AAO 

Phlla  Harrlsburg  A  Pittsburgh 

1st  mort  gold  5s  1925... AAO 
Phlla  Newt  ANY  3a  '42.. AAO 
Phlla  A  Read— See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  4a  1922 MAN 

Debenture  g  4a  1926 JAJ 

Debenture  g  4a  1932 AAO 

Col  tr  ctfa  1921— See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu J&J 

Pine  Bl  A  W— See  St  L  I  ,MA8o 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  1st  g  5s  1940.AAO 

Cone  lat  g  5s  July  1  '43JAJ 

P  B  A  L  E  con  g  5a  1947.  JAJ 

Deb  g  5a  1919 JAD 

Pitts  Char  A  Youghiogheny — 

Gen  caort  gtd  4s  1932... AAO 
PUts  Cln  Chic  A  St  L— 8ee  Penn 
Pitta  Cleve  A  Tol— See  B  A  O 


90% 

80 

96% 

91 
65.65% 
65.65% 
65.65% 

87 

50 

88 


Bid. 


89 


79% 


S8 


97% 

85% 
86 


75 

83 

87% 

90% 

92% 

92% 

80 

80% 

80% 

85 

75 

73% 

84^ 

99 

50 

84 

97 

96% 

84 

84 

73 

73 

73 

72% 

91% 
91% 
91% 
91% 
91% 
86% 
86% 
86% 
86% 
87 
100% 
84 
90 
84% 

76 
76 
73% 


98 
101 

Chic  A 

Pac 

95 
75 

80% 
62% 
90 
90 

83 
86 

100 
99 
96% 

99 

69 


93 
90 
97 
RR 


ud  Riv 

96 
95% 
95 
98 

80 
RR 


Ask. 


92% 
83 
82 
80% 


72% 
81% 


92 
50 


88 

87% 

98% 

91% 

83 

97% 

"5% 
5% 
5% 

90 

60 


88 

98% 
96% 
85% 


88 


100 
99 

"94" 


91 
93 
92 


98 
92 


100 
103 

St  L 


101 


81 

65 
100 
100 

86 
94 

102 
100% 
98 


73 


97 
95 


59 


105 
100 


6  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.     I  In  London,     n  Nominal,     s  Sale  price.     (Tax-exempt. 


Mak.,  1918.] 


RAILROAD  BONDS. 


NOTICE. — All  bond  prices  art    "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 
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Bonds. 


Bid. 


&  Hud 


90 

90 


94  % 
90 

90 
91 
80 
80 


92 

N  W 


78 


e&Ohl 


90 


A»t. 


Rlvcfr 

7 

4 

85 

83 


95 


92 

92 

85" 
85 


97 


82 
Line 


to 


84 

84  % 

83% 

84% 

98 

99 

70 

76 

85 

101 

103% 

89 

91 

87 

89 

101 

104 

100 

104 

100 

104 

98 

100 

95 

102 

89 

96 


95 


Pittsburg  Junction — See  BiO 
Pitta  4  Lake  Erie— See  N  Y  Cent 
Pitts  McK  &  Yough— See  NYC 
PUti  Shaw&N—  1st  g  5s*49  F&A 

Gold  4s  Feb  1  1952 F&A 

6%  recelvera' ctfs  1918..M&S 
Pittsburgh  &  Shawmut — 

1st  s  I  gold  5s  1959  opt-.J&D 
Pitta  Shen&LE— SeePBess&L  E 
Plttsb  Term  RR  &  Coal— 

1st  g  gu  s  f  5a  1942 J&J 

WestSldeBelt  1st  g  5s'37M&S 
Pitta  Va  &  Chas— See  Penn  RR 
Pitta  <fe  Western — See  B  <fe  O 
Plttsb  Youngst  &  Ashtabula — 

Consol  5a  1927 M&N 

1st  gen  4s  Ser  A  1948. ..J&D 
Portland  &  Ogdensburg — 

lat  M  4%s  1928  guar.. .M&N 
Port  &  R  Falls— 1st  g4s'26  M&N 

Debenture  4s  Aug  1927..F&A 
Port!  (Me)  Term  gu  4s  '61.J&J 
Port  Reading— 1st  gu  5s'41.J&J 
Porta  Gt  F  &  Con— SeeBos&  Me 
Potomac  Val — 1st  gu  5s  g'41  J&J 
Princeton  &  Northw — See  Chic 
Prov  Sec  Co.— See  NYNH&H 
ProTldence  Term— SeeNYNH&  H 
Prov  &  Wore— lat  4a  1947.A&0 
Raleigh  A  Augusta — See  Seaboa'rd  Air 
Ral&CapeFear — See  Nor  South 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Nor  South'n 
Raleigh  &  S  W — See  Chesapeak 

Rarltan  River— 1st  g  5s'39.J&Jl    

R»vensw  Spenc  &  Glen — See  Baflt  &  Oh 
Reading  Company — 

Qeng  4s  Jan  1  1997 J&J 

Jer  Cen  g  4s  '51  op  '06..A&O 

Atlantic  City  5s  1919.. .M&N 
let  cons  g  gu  4s  1951.. J&J 

W&N  a  tr  ctfs  4a  red  105.Q-M 

Phlla  &  R— 2d  5s  g  1933.A&0 
Imp  M  est  g  4s  1947.  A&O 
Cona  ext  gold  4a  1937.  M&8 
Term  3s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5a  '42M&N 
Ex  p  mon  g  5a  1942.J&J 
Wlhn  &  No  lat  5s  '27.J&D 
Gen  g  5a  Aug  1  1932. Q-F 
Phlla  &  Read  Coal  &  Iron- 
Col  s  f  g  4s  ext' 32  guF&A 
ttena  &  Saratoga — See  Del  &  H 
Rlchm  &  Danv — See  Southern  jRy 
Rich  Frederlcksb  &  Potomac — 

Cona  mtge  4%a  1940... A&O 
Rich  &  Mecklenburg — SeeSoRy 
Rich  &  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..J&D 
Rio  Gr  June — See  Denv  &  Rio  Grande 
Rio  Grande  8o— See  Den  &  Rio  Grandel 
Rio  Grande  West — See  Denv  &Rlo  Grande 
Roch  &  Pitts— See  Buff  R  &  P  j 
Rock Isl- Frisco  Term — 3s'27J&j'      80 
Rock  Isl  Ark  &  La— See  C  R  I  &;Pac 
Rocklsl  &  Peoria— See  C  R  I  &Pl 
Rome  W  &  Og— See  N  Y  C  &  H 
Rutland— Con  4%a  1941. ..J&J 

Benn&Rut  4%a  g  1927. M&N1 

Ogd&LCh  1st  g  gu  4s  '48. J&J 

Rutl  Can  1st  g  gu  4s  '49.  J&J 

Equip  tr  4%s  1923-27. .M&N 6 
8ag  Tusc  &  Hur — SeePere  Marq 
St  Clair  Mad  &  St  Loula  Belt- 
Alton  Bridge  1st  <»  4s  '51.  J&J 
St  Clair  Term  1st  5a  1932.  F&A 
St  Johns  &  L  Cham — 5a  '44  M&S 
St  J  A  Gr  Isl— 1st  g  4a  '47..J&J 
St  Law  &  Adlron  1st  fls'96.J&J 

2d  gold  6s  1996 A&O 

St  Louis  Al  &  T  H— See  111  Cent 

St  Louis  Br — SeeTerm  RR  Assu 

St  L  &  Cairo— See  Mobile  &  O 

St  L  Iron  Mt  &  Sou— SeeMoPac 

St  L  Mer  Br  Co — See  Term  RR 

St  L  Peoria  &  N  W— See  Chic  &  N  W 

St  L  Rocky  Mt  &  P  3s'55 — See  C  &  Ir  C 

St  L  South — See  Illinois  Central 

St  Louis-San  Fr  (reorganized) 

Pr  1  48  1950  Ser  A &J 

Pr  1  58  1950  Ser  B J&J 

Cum  adl  6a  July  1955.  . .A&O 

Income  mtge  6s  July  1960Oct 
St  Louis  &  San  Francisco — 

Gen  mtge  g  6s  1931 J&J 

Gen  mtge  gold  5s  1931. .J&J 

Blrm  Belt  1st  g  gu  4s'22.  A&O 

8ou  West  Dlv  g  5s  1947. A&O 
St  Loula  Southwestern — 

letg  4a  1989certfa M&N 

2d  g  lnc  4s  Nov  '89  cert-.J&Ji 

lat  consol  g  4s  1932 J&D! 

lat  term  &  unlf  5a  1952.  J&J 

Eq  5s  Ser  D  1919-1923. .F&A  6 

Eq5a  Ser  E  1918-1924. .A&O  6 

Cent  Ark  &  Ea  1st  5a'40opJ&Ji 

Grays  Pt  Term  g  5s  '47.J&DI 

Shrev  Bdg&Ter  5s  '55  guF&A 

StephenvN&STex58'40op.J&J 
St  Paul  Bridge  &  Terminal  Ry. 

1st  M  6a  1929 J&J 

St  Paul  &  Duluth— See  Nor  Pac 
St  Paul  East  Gr  Trunk— See  Chic 
St  Paul  &  K  C  Short  L— See  Cb 
St  Paul  Minn  &  Manitoba — 

lat  cona  g  4a  1933. J&J 

lat  consol  g  6s  1933 J&J 

lat  con  red  to  4%a  g  '33. J&J, 

Montana  ext  let  4s   37..  J&D 

Pacific  Ext  1st  4s  £  1940J&J  d 

Eastern  Ry  of  Minnesota — 
Nor  dlv  1st  g  4s  1948.  A&O 


Bonds. 


65% 
100 
100 


OS  ,p  .44 


57% 
70% 
66% 
49 

101  HI 

92%J 


66 
51 

60  % 

'V.75 

6.75 

50 

90 


50 

95 

&  N 
R  I  & 

86  % 

105 

93% 
81% 


58 

71H 

66% 
49% 

110 

94  % 


66% 

64 

64 

58 
6% 
6% 

65 
100 

75 

60 

100 


W 
Pac 


113 

95 
89 


79% 


86% 


St  Paul  Minn  &  Manlt  (Concl) 
Minn  Union  1st  6s  1922. .J&J 

1st  5s  July  1922 J&J 

Mont  Cen  lat  gd  6a  '37. J&J 

1st  guar  gold  5s  1937. -J&J 

Wll  &  S  F  lat  5a  g  1938.  J&D 

St  P  &  N  Pac— See  No  Pac 

St  P  &  S  C— See  C  St  P  M  &  O 

Salt  Lake  City  Un  Dep  &  RR— 

1st  M  5a  1938. ...M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Francisco  &  Nor  Pacific — 

1st  g  5a  alnk  fund  1919.. J&J 
San  Fr  &  S  Jo  Val— See  AT&SF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph— See  Atch 
Sault  Ste  Marie  Bridge — 

lat  M  a  f  g  5a  July  1  1937.J&J 
Sav  Fla&W— See  Atl  Coast  Line 
Sav&States — 1st  g  gu  5s  '53  J&J 
Schenectady  &  Duanesburg — 

1st  guar  6s  1924 M&S 

Schuylkill  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L— 1st  g  4s  1950.  A&O 

Stamped 

Adjuat  M  5a,  Oct  1  '49..F&A 

Ref  g  4a  1959  opt A&O 

1st  &  con  6s  1945  Ser  A. M&S 
Eq4%a  July'18-July'22J&J15 
Eq  g  5s  Dec  '17-Dec'19  J&D15 
Eqg5sAug'18-Aug*23  F&A15 
Atlanta-Birmingham  Dlvls — 
1st  g  4a  May  1  1933.. M&S 
Car  Cent  lat  g  gu  4s  '49..  J&J 
Florida  Cent  &  Peninsula — 

1st  gold  5s  1918 J&J 

1st  1  g  ext  58  gold  '30.. J&J 

1st  con  5s  gold  1943.. J&J 

So  Bound  1st  g  5s  '41.  A&O 

Georgia  &  Ala  5s  Oct  '45.  J&J 

Ga&AlaTerm  1st  g  5a'48  J&D 

Ga  Car  &  N— lat  5a  g  '29.J& J 

Ral'h&Aug'sta— 1st  6a'26  J&J 

Ral'h&Gaat'n — 1st  g5a'47J&J 

8eab&Roanoke —  lat  5s'26  J&  J 

Seacoast  RR  of  N  J  5s  '48.A&0 

Seattle  Term  6s  1918-1930 

Sebaat  &  Mooseh  lat  5s'28.M&S 
Shamokln  Sunb'y  &  Lewlsb'g — 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter— See  St  Loui 
Sierra  Ry  of  Cal— 

lstaf  6a,  B.Apr  12*37  .A&012 
Silv  Sp  Ocala  &  Gulf— See  Atl  C 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodua  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s'55_ J&J 
South  Bound — See  Seaboard  AL 
So  Car  &  Ga — See  Southern  Ry 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  &  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  48(CP)  Aug  1  '49.J&D 
Conv  g  4a  Jne  l'29op'14.M&S 

Conv  g  5a  1934 .J&D 

Eq  4%s  1918-Sept  1923. M&S 
Car  tr  4%s  '18-Mar'23.M&S 
Auat  &  Nor  lat  5s  g  '41..J&J 
Central  Pacific — 

lat  refdg  4a  g  g'd  '49.F&A 
lat  ggu4aOctl  1954. A&O 
M  3%s  g  g'd  Aug  1'29.J&D 
Galveston  Harrisb  &  SanAn — 
Mex&P  Dlv  lat  5s'31.  M&N 

2d   M   5s    1931   gu J&J 

Gila  Val  Globe  &  Northern— 

1st  g  5s  Nov  1  1924. .M&N 

Houston  East  &  West  Texas — 

lat  5a  g  May"l  1933.. M&N 

lat  guar  g  5s  Mar  '33. M&N 

Houston  &  Texas  Central — 

1st  1  g  5s  1937... J&J 

Gen  gold  4s  1921 A&O 

Waco&NWDiv6s  g'30M&N 

La  West  1st  6s  1921 J&J 

Morgan's  Louis'a  &  Texas — 

1st  mort  7s  1918 A&O 

1st  g  6s  1920 J&J 

North  Cal  Ry  g  5a  1929.  J&D 
NoRy  ofCal  5s  g  gu  1938  A&O 
Oregon  &  Cal  1st  5s  1927.J&J 
8  A  &  Ar  Pass  g  gu  4s'43.  J&J 
San  Fran  Term  1st  4a*50  A&O 
So  Pacific  Br  6a  1937. ..A&O 
Southern  Pacific  RR  Cal — 
lat  con  g  5s  gu  1937.. M&N 
1st  ref  g  4s  1955  op  '10.  J&J 
So  Pac  Coast  1st  g  4s  '37. J&J 
Texas  &  N  O— 

Consol  gold  5s  1943... J&J 

Dallas  Dlv  1st  g  4s'30.F&A 

Southern  Railway — 

1st  consol  gold  5s  1994.. J&J 
Develop  &  gen  M  g  4s'56  A&O 
5%  notes  Mar  2  1919. -M&S2 
Eqtrg4%sAug'18-Feb'21  F&A 
Eq  tr  4%a  Ser  M  '18-'19.  J&D 
Eqtrg4%sApr'18-Apr'20A&O 
E  Tenn  reor  Hen  5a  1938.  M&S 
lat  Mem  dlv  g  5s  1996- .. J&J 
8t  Louis  Div  1st  g  4s  1951  J&J 
Aiken  Br  1st  g  4s  1998.. J&J 
Ala  Cent  1st  g  6s  19 18... J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M4H9  1944  aer  A. J&J 
lat  M  5a  1944  aer  B...J&J 
Atl  &  Danville  lat  4a  '48. J&J 

2dg  4a  1948 J&J 

Atl  &  Yad  lat  gu  g  4s'49_  A&O 


Bid.         Ask 


99% 

102~~ 
92  % 
91% 


80 
90 
Top  & 

75 

ioo  % 


71% 

71H 

J     49% 
52% 
84 
b     7% 
b     7% 
b     7% 


79 

97% 

90 

92% 

94 

91 

~94~~ 

100 
94 
90% 
90% 

100 


Kan  & 
a  South 


Line 


at 

te  &  8 


71H 

77% 

91% 

6% 

6% 


81% 
72% 

86  % 


99 


90 


SFe 


79% 


91% 


90 
96% 

100 


100 

ioo  % 

96H 

60% 
76 
105 

98 

80% 
90 


70 

92 

60% 

97% 

6.50 

6.50 

6.50 

88 

89 

68% 

"95" 

80 
91 

70% 


70 


74 

50% 

53% 

86 
6.50% 
5.50% 
6.50% 

73 
82 

99% 


96 
100% 


98 
96 


Tex 

western 

90 


Bondt 


Southern  Railway — (.Con.) — 

Aug  South  g  5s  1924 J&D 

ETVa&Ga— Dlv  g  5s'30.J&J 

Consol  1st  g  5s  1956. .M&N 

Ga  Mid  1st  g  3s  1946...  A&O 

Ga  Pac  1st  g  6a  1922 J&J 

Knoxv  &  O  l8t  g  6s  1925.J&J 
L  &  N  So  Joint  g  4s— See  L&N 
Mob  &  Birm  pr  lien  5a  '45  J&J 

Gen  M  g  4s  1945 J&J 

Mobile  &  O  coll  tr  4s  '38. M&S 
Rich&DanDeb5satpd27-A&0 
Richmond  &  Mecklenburg — 

lat  g  4a  Nov  1  1948.. M&N 

So  Car  &  Ga  1st  g  5a  '19  M&N 

Sumter&WatR5s  g' 19  A&O 

Va  Mid  Seriea  D  4-5s  '21.M&S 

Series  E  5s  1926 M&S 

Seriea  F  5a  1931 M&S 

Gen'l  5a  1936 M&N 

do  guar  8tamped.M&N 
Wash  O&W  1st  gu  48' 24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Northern — 

1st  6s  g  1939. ...J&J 

Spokane  International — 

lat  g  5a  1955... J&J 

State  L  &  Sulliv  4%8  '29.. .J&J 
Staten  laid  Ry— See  Bait  &  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  Carolina — See  Norf  &  So 
Sumter  &  Water  R— See  SC&Ga 
Sunbury  Hazleton  &  W  B — 

1st  5s  May  1  1928 M&N 

2d  mort  lnc  6a  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  5a  1949 ..A&O 

Tampa  North  let  5s  1936  opJ&J 
Tarkio  Valley— See  K  C  St  J  & 
Term  RR  Aasn  (St  Louis) 

1st  gold  4%s  1939 A&O 

1st  consol  gold  5s  1944.. F&A 
Gen  ref  s  f  g  4a  *53  op  '10.  J&J 

St  L  Br  lat  g  7a  1929 A&O 

StL  Mer  Bdge  T— 5s '30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  3s  1925-J&J 
.Terre  Haute  &  Peoria — 

1st  con  g  5a  Sept  1  '42. .M&S 
!!Texa8  Central— lat  5a  1923AAO 
Texaa  &  New  Orl— See  So  Pac 
Texas  &   Okla— See    M.  K  &  T 


E 

72% 

78 

92 

5.40% 

5.40% 

100% 

83 
75 
88 

100 
97 

95 

95 
95 

94 

99 


105% 

104% 
105% 


61 
77% 


81% 


85 


92% 

60% 

97% 

5.50  % 

5.50% 

5.50% 


91 
69% 

I64" 

87 

94 
83 
80 


Texas  &  Pac  1st  5a  2000... J&D 

2d  lnc  g  5a  Dec  2000 Mar 

Lou  Dlv  1st  g  5s  1931 J&J 

Weatherf'd  Min  W  &  North 

1st  gu  g  5s  1930 F&A 

Toledo  Can  Sou  &  Det— See  Mlc 
Toledo  &  Ohio  Central — 

1st  Sag  1933... J&J 

Weat  Dlv  l8t  5s  g  1935. .A&O 

Gen  g  5a  1935 J&D 

Car  tr  4s  Ser  B  1918-'20..  J&J 
Kana  &  Mich  1st  4a  1990  A&O 

2d  M  g  5a  1927. -J&J 

Eq4%sJuly   '18-Jly'22J&J 
Eq4%s;July  '18-J'ly'24 J&J 
St  Mary's  Dlv  4s  g  1951.  F&A 
Toledo  Peoria  &  Western — 

1st  g  4s  July  1  1917 J&J 

Toledo  St  L  &  Western — 

Pr  Hen  g  3%s  July  1  '23..J&J 

lat  g  4a  Apr  1  1930 A&O 

Col  tr  g  4s  Ser  A  1917... F&A 

Union  Tr  ctf  dep 

Tol  Term  lst4%s  1957  gu.M&N 
Tol  Walh  Val  &  O— See  PennRR 
Tomblgbee  Val  1st  g  3s  '56  A&O 

Gen  mtge  6s  1935 J&J 

Toronto  Ham  &  Buffalo — 

1st  g  4s  June  1  1946 J&D 

Troy  &  Boston — See  Fltchburg 
Troy  &  W  T  Bdge  5a  1939- J&D 
Ulster  &  Del  con  5a  1928. .J&D 

1st  ref  g  4s  1952. .A&O 

Union  Pacific — 

1st  Rv  &  1  g  4s  g  1947  .  .  .J&J 

Conv  4s   1927... J&J 

1st  &  ref  4s  June  2008. .M&£ 
Ore  RR  &  Nav — See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22_  F&A 

1st  consol  5s  g  1946 J&J 

Ref  g  gu  4a  '29,  op '07. J&D 
Utah  &  Northern — 

Ist78'08extat4%to'33  J&J 
Consol  gold  5s  1926-..J&J 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op  1922. .A&O 
United  N  J  RR  &  Canal  Co- 
General  gold  48  1923 F&A 

General  gold  4s  19 29... M&S 
General  gold  4s  1944-..M&S 
Gen  1st  g  3%a  Mar  1  *51  M&S 
Upper  Cooa — See  Maine  Central 
Utah  &  Northern — See  Union  P 
Utlca  &  Bl  R— See  N  Y  C  &  H 
Utlca  Clint  &  Blng— See  Del  & 
Vandalla  RR— 

Con  g  4a  1935  Ser  A F&A 

Ser  B  1957. ...M&N 

Vera  Cruz  &  Pacific  RR — 

lat  g  4%s  1934  opt J&J 

Verdlg  Vallnd  &  W-— See  Mo  Pa 
Vermont  Val  lat  4%8  '40. A&O 
VIcksburg  &  Meridian — See  Ala 
Vlcks  Shreve  &  Pac — 

P  1  6a  '15  ext  5%  '40.. .M  &  N 
Gen  5s  May   1   1941 -. .M&N 
Virginia  Midland— See  S~  Ry 

Va  &  Southw  5s  2003 J&J 

1st  con  g  5s  1958 A&O 

Virginian  Ry — 

1st  M  g  5a  1962  opt M&N 


Bid. 


65 
96 


85 
S  W 


95 
95 

P  M& 


60 
Council 


90% 
75 
106 


85 
85 


Atl. 


75 
99% 


97% 

100 

51 

100% 

102 

100 

102% 

95 

63 

68 

66 

92% 

103 

80 

96% 

99 

90 

90 

93 

91 

94 

94% 

"78% 

Pacific 

98 

95 

92 


Om 


65 
Bluffa 

99% 

95 

83 
108 
101% 


85 
/     40 


h  Cent 
91% 


6     6.50 
65% 

6  6%% 

6  6%% 

57 

/     35 


50 


65 


98 


87% 
87% 
80% 
hRR& 
100% 
95% 
84% 

86% 


85 

93 

92 
84 
81 

aciflc 

Hud 

78% 
80 


&  Vicks 
89% 


95 

70% 


93 


95 
70 
93 

80 


94% 

96% 

90 
5.75% 

75 

92 
6% 
6% 


50 

80 
50% 

'l8~~ 

72 


87 

100 
95 
70% 

87% 
88 

Nav 
101% 
100 
84% 

98 

89 

95 
96 


92 


87% 


91% 
95 

100 
78 

90% 


b  Basis,   c  On  basis  of  $4,848  to  the  £.    dOnthebaslsof  $5tothe£.    /This  price  Includes  accrued  Interest.    *  Last  sale.    I  In  London,  a  Sale  price. 


38 


RAILROAD  STOCKS. 


(Vol.  106. 


Boru-4  and  Stocks. 


Wabash—  1st  gold  0a  1939  MAN 
Id  gold  fla  1939 FAA 

Deb  mort  6a  aer  B  1939..  JAJ 
Equip  g  5a  Mar  1  1921. MAS 
1st  lien  term  g  4a  1934..  JAJ 
4%  gold  notes  May'20.MAN 
Det  A  Cbl  ext  1st  g  Se  '41  JAJ 
Dea  M  div  let  g  4s  1939.  JAJ 

Tol  A  Chic  4a  g  1941 MAS 

Omaha  Dlv  1st  334sg  '41AAO 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  Rlv— 4s  *35  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W—  See  Southern  Ry 
Wash  Term  Co.— 3^8  1945. FAA 

1st  g  4s  1943  guar FAA 

Weatherford  Mln  Welle  A  N— Se 
West  Jersey  A  Sea  Shore — 

Oonsol  g  4a  1936 JAJ 

Coua  3&s  g  Ser  B  1936.. JAJ 

West  Maryland— 4a  1952.  _AAO 

5%  gold  notes  1915  op. .JAJ 

Bait  A  Harris  g  5e  "36. .MAN 

1st  M  West  Ext  g  5s  '38MAN 

Coal  A  Ir  Ry  5s  g  1920.  _FA A 

West  N  Y  A  Penn  5s  1937.. JAJ 

GeD  mort  gold  4a  1943.. AAO 

Income  g  5s  Apr  1943.. Nov  1 

Western  Pacific  RR  Corp — 

let  M  5a  Mar  1  1946... MAS 
Western  Pa — 1st  g  4s  1928.  JAD 
West  Ry  of  Ala— 434s  1918  AAO 
Western  Transit— See  NYC 
West  Shore— See  N  Y  C  A  H  P. 
West  Side  Belt— See  Pitts  Tern, 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 
1st  consol  g  4s  1949   ....MAS 

Out  TrsCo  ctfs  of  dep 

Ref  M  4J4,Ser  A,  1966.  MAS 
L  Erie  Dlv  1st  g  5s  1926.  AAO 
Wheeling  Dlv  1st  g  5e  '28  JAJ 
Exten  A  Impt  g  5s  1930.  FAA 

Equlpsf  g  5s  1922 JAJ 

Wheeling  Term— 4s  1940..  FA  A 
Wichita  Falls  A  Northwestern- 
let  5a  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op. .  JA.) 
Wichita  Lalon  Term  Ry — 

1st  g  gu  4>-ss  '41  opt.  __  MAN 
Wllkes-B  A  East— See  NYSAW 
Wllliamsport  A  N  Branch  RR— 

1st  ref  g  4>As  1931 .JAJ 

WillruarASFalls— SeeStPMAM 
Wll  A  Nor— See  Phila  A  Read'g 
WU  A  Weldon—  See  Atl  Coast  L 
Wlnston-Saltni  Southbound — 

1st  g  guar  4s  1960 JAJ 

Wtsc  Cent  Ry—  let  m  g  4s'49  J  A  J 

Marshfield  A  South  East  Dlv 

purmon  1st  g  4s  1951.  MAN 

Sup  A  DulDIv  4s  1936..MAN 

Mlnneap  Term  3Hs'50op  JAJ 

Wise  A  Mich  Ry— 5s  1945.   JAJ 

Wisron  Val— See  C  M  A  St  P 

WorNaehARorh—  iaJan'30  JAJ 

48  Oct  1   1934 AAO 

Tosemite  Val  s  f  g  5s  1936.  JAJ 


Bid. 


94 

95 

85% 

86 

90 

10034 

65 

90 

9334 

90 

72 

76 

80 

76 

80 

6534 

75 14 

7534 

85 

eTex  A 

Pac 

80 

85 

75 

80 

60 

61 

"§5~~ 

85 

90 

95 

99 

104% 

65 

70 

/     40 

81 

82 

90 

92 

RR  Co 

60 
~60~ 


85 
75 

/     60 

315 

n    79 
/     15 


6034 
72 


75  h 


/  -- 


RAILROAD  STOCKS. 


Par 


Ala  Great  Southern  com 50 

Preferred.    50 

Alabama  A  Vicksburg 100 

Albany  A  Susquehanna  (gu).  100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred .   .       100 

Atcb  Top  A  Santa  Fe 100 

Preferred ...   .       100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar).    100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct_.  50 
Atlantic  Coast  I,  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  Sa\  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred .  100 

Seech  Or  '.guar  NYC)...  50 
Scat  A  Alb  (guar  NYC  100 
Boat  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine 100 

Preferred.  .  100 

Bo8t  A  Pror  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn  100 
Buffalo  Roch  A  Pittsburgh. 

Preferred.  .   . 
Buff  A  Susq  RR  Corp  com 

Preferred 

Camden  A  Burl  Co  (guar).. 

Canada  Southern 100 

'y.nariian  Pacific 100 

Preferred  _    .        100 

CaroCllnchfield  A  Ohio  com. 100 

Preferred .    ]00 

Catawtesa  RR-  1st  pf  (guar)  50 

2d  pref  (guar  PAR) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Centra)  of  New  Jersey 100 

Chesapeake  A  Ohio.... 100 

Chicago  A  Alton  RR 100 

Preferred.      . lOP 

Chic  Burl  A  Qulncy 100 

Chic  Gt  West  com lOd 

Preferred IPO 

Chic  A  East  111—  Preferred. .  10C 

Pref  Eqult  Tr  ctf  dep 

Chic  Jnd  A  Loulev  com. .   . .  100 

Preferred  100 

Chicago  Milw  A  St  Paul 100 

Preferred ..100 


100 

100 
100 

100 
25 


80 
80 


40 

50 

70 

ISO 

100 

3 

5 

85 

81}^ 
834 
150 
120 


Ask. 


d  .. 


Id 


91 
89 
95 
53  % 
55J4 
35 
127 
88 
23  J4 
30 


120 
62 
82 
r>7 
46 
28 


147 


Id 


46 

46 

45 

216 

55  3^ 
8 


734 

20  34 

34 

34 


39  Vs 

70  y2 


63  34 
80 
75 
98 

98  % 
9SH 


80 
40 

84 


30 


85  J4 
74% 

88 
76 


85 
85 
55 


44 
52 


Stocks. 


Par.     Bid. 


200 

115 

6 

10 

8634 

82 

9 

165 

140 

~92~~ 

91 
100 

53% 

50  34 

40 
120 

90 

25 

40 
170 
125 

90 
107 

59 

48 

32 

54 
148 

74% 

26 

50 

50 

.30 

55 
220 

55  ]4 

10 

20 


7?? 

21 

iy 


40; 
72 


Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com   temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  PaulMinn  A  O..  100 

Preferred... 100 

ChicTerreHauteASE 100 

Cin  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern 100 

Cin  Sandusky  A  Cleve  pref.  50 
Clev  Cm  Chicago  A  St  L...100 

Preferred 100 

Ciev  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  atk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenia  (Guar)..  50 
Concord  A  Mont— Class  I..  100 

Class  II 100 

Class  III 100 

Class   IV ...100 

Concord  A  Ports  (guar) 100 

Conn  A  Paesumpslc — Pf(gu)  100 

Conn  Rlv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred.. 100 

Dayton  A  Mich  com  (guar)     50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)_.  100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton...l00 

Preferred 100 

Duluth  South  Shore  A  Atl ..100 

Preferred 100 

EaBt  Penna  (guar  PAR)...  50 
Elm  Ira  A  W'msport  (guar)..   50 

rref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..   50 

Fitchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack— pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref.  .100 

Ore  certificates 

Green  Bay  A  Western 1 00 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred 100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred... 100 

Huntingd  A  Broad  Top  v  t  c  50  d 

Preferred  t  t  c 50  d 

Illinois  Central 100 

Leased  llnea  (guar) 100 

Stk  tr  ctfs— See  RR  Secure  Co 
Interaat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central 100 

Jackson  Lana  A  Sag  (guar) ..100 
Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu) . .  100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu).100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred... ..100 

Lackawanna  RR  of  N  J 100 

LakeErte  A  Western 100 

Preferred 100 

Lake  Shore  A  Mich  Sou 100 

Lehigh  A  New  York  oref.._100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar...  ...50 

Spec  guar  betterment  stk ..50 
Lit  Schuyl  NaT  RRACoaI(gu)50id 

Long  Island  RR 50  d 

Louis  A  Mo  Rlv  pref  (guar)  .100 
Louisv  Hend  A  St  L  com...  100 

Preferred 100 

Louisville  A  Nashville 100 

Lowell  A  Andover 20 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 100 

Maine  Central. 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawlppl  Valley  (guar)..  100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)  50 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  S  S  M..100 

Preferred      100 

4%  Leased  Line  Ctfa 100 


9334 

120 
20J4 
64  % 
54  34 
70 

100 

..... 

10 
240 
90}^ 

~50"~ 

26 

58 

70 

38 

21% 

48 

45 

86 

75 

75 

75 

80 
120 

73 
105 

23 

25 

86 

25 

65 
150 
111 
178 

37 
3% 
8 
1 

15 

70 

70 

75 


234 

5 
52 
42 
62 
15 

2534 
18 
75 
50 
59 

~90~~ 

100 

233 


23 

125 

91 

dx   27  % 


Ask. 


nds 


8 
27 
95 


70 

4 

VA 

3 

5 
15 
95 
60 

Id    9 

Id  48 

2% 

8734 

100 

115 

53 
80 
1734 
48 
2^ 


70 
9 

18 


58  % 

85 
85 
38 
46 

"90" 

"26" 
113 

80 
250 
40 
80 
95 
80 
4 
70 


50 

87 

100 

55 


94 
156 

21 

65  34 

55 

80 
130 

— Y 

13 


100 

~60~ 
30 
62 
74 
44 
22 
52 
51 
91 
80 


80 


32 
29 
88 


165 

112 

180 

42 

5  k 

9 

2 

25 

80 

90 

90 


5 
10 
56 
46 
66 
15  34 
26 

20  34 
90 
60 
61 

166" 

115 

240 


27 


Stocks 


Par. 


Id. 


92 
28 


11 
35 

105 

30 

80 

6 

3 

6 

10 

20 

96 

70 

11 

52 
5 


115 
125 

63 
95 
173* 

51 
7 
50 
80 
10 
25 


59 


95 
43 
49 

115" 

"25" 
115 


350 
50 
82 

100 


10 
75 

109 
52 
9 
88  3 

112 
70 


Mississippi  Central ..100 

Missouri  Kansas  A  Texas 100 

©referred 100 

M  lssourl  Pac  CenTrcdlstpdlOO 

Cent  Trust  ctfs  of  dep  asst  f  p 
Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South'u  Ry 

Morris  A  Essex  (guar) 50  d 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis 100 

Nashv  A  Decatur  (gu  LAN)  25 
National  Rys  of  Mex  1st  pref  100 

Second  preferred 100 

New  Orl  Tex  A  Mexvtc 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

Dividend  payable  in  London 
New  York  Chic  A  St  Louis. .100 

1st  preferred 100 

2d  preferred... ..100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar).. .100 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RRK.IOO 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs.  . 
North  Pennsylv  (gu  P  A  R)..50 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH)_100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (guDLAW).  50 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  v  t  c 100 

Pref  temp  vot  tr  ctfs 100 

Prior  prer  temp  v  t  c 100 

Phila  Germ  A  Norris  (guar) .  50 
Phila  A  Trent  (gu  Pa  RR)..  100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred .. 50 

PIttsb  Cin  Cblc  A  St  Louis. .  100 
Pittsb  Ft  W  A  Chic  reg  (gu)-100 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

PIttsb  McK  A  Yough  (guar)  50 
Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952 
ReadingCo 50  d 

1st  preferred 30  d 

2d  preferred 50  d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common  .100 

Dividend  obligations 100 

6%  guaranteed ..100 

7%  guaranteed ..100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Rocb  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A. ..100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon —   50 

Southern  Pacific  Co. 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfs . 
South west'n  of  Ga  (guar) — 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep. 

Preferred 1 00 

Empire  Tr  Co  ctf  dep. 
Troy  A  Gr'bush  (gu  NYC)   50 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 1 00 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utica  Chen  A  Susq  Val  (gu)-100 
Utlca  Clinton  A  BlngnamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry. 100 

Wabash    Ry... 100 

Pref  A 100 

Pref  B 100 

Ware  Rlv  RR  (gu  B  A  A)...100 
Wan-en  N  J  (guar  D  L  A  W)  50 
West  Maryl  Ry  new  com 100 

New  1st  pref . . 100 

New  2nd  pref 100 

Western  Pacific  RR  Corp. ..100 

Preferred 100 

West  Jersey  A  Sea  8h — Com  50 
Wheel  A  Lake  Erie  Ry 1 00 

Preferred 100 

Wisconsin  Central 100 

Wrlghtavllle  A  Tennllle.  com  25 


Bid. 


36 

4% 

7 


22% 

50 

50 

72 
130 
110 

36 


5 
19 
100 
71% 

15  li 

46 

42 

172 

90 

28  M 

20 

19 
10334 

78J4 
140 


80 

85% 

50 

60 

82 

97 
100 

92 
Z<2104 
d    80 


d    44% 

100 

434 

12J4 

28 

52 

d  125 

195 

d    23 

d    48 

59 

131 

115 

d  120 

d    55 

2734 

66 

135 


90 

55 

77% 

35 

3634 
115 
250 
225 
250 
250 
100 

166"" 
100 
20 


90 

40 

11% 

21 

21 

36 
120 
834 

1734 

45 

86 

24  34 

5834 

50 

95 

16 
2 
4 
5 
5 

60 

90 
122% 

7234 
190 
112 

55 

90 

80 

19 
.8  34 

4234 

23 


Ask. 


60 
16M 

50 
28% 
15  34 
53J4 
40 

9% 
21 

37  % 
18 


39 

4% 
8 


23 
51 
60 

75 

I22"" 

41 

21 

7 

20 

"71M 

"I§"" 

69 

46 
176 
100 

28% 

2034 

22 
104% 

90 
150 

73 

~8<T~ 
60 
90 
85 

126"" 

94 
107 

90 

45  % 
130 
6 

13 

37 

57 
130 
205 

27 

58 

65 
136 
125 
145 

75 

28 

6734 
145 
145 


65 

78 

43 

37% 
130 
265 
240 
265 
275 
150 

Il5~~ 
120 
25 


100 

50 

12 

25 

22% 

39% 
140 
834 

17% 

50 

8634 

24  M 

59 

60 
100 

19 

10 
8 

11 

11 

70 
100 
123 

73  34 
195 
120 

65 
100 

82 

22 
8% 

43 

23  3£ 
k  12034 

70 

18% 

54 

30H 

15% 

54  34 

43 

10 

23 

38  34 

20 


I   r./»SlH 


<t  Pnoe  per  share,  not  per  cent"    /Flat  price,    k  Lust  sale.    (In  Loudon,    n  Nominal     a  Sale  price,    t  New  stock.   zEx-dlr.    1/  Ex-rights 


39 


PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  seourities  are  subdivided  under  separate  heads  and  there  is  doubt  a9  to  what  head  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  we  include  Street  and  Bleotrio  Railways,  Gas,  Electric,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  ease.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


M&S 

.J&J 

J&J 


83 

83 
95 
97 
96^ 

73 
L  <fe  Su 

73 

76  H 

93 

'78" 
80 
96M 
95M 
92 
79 

87 
94 
93 

77 

82 


Adirondack  Elec  Power  Corp — 

1st  M  gold  5s  1962  opt...  J&J 
Alabama  Power — 

lat  M  5s  1946  ODt  1921 

6%  gold  notes"  1922.. 

Alabama  Water  6s  1932. 

6%  notes  1922 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  '39.M&S 
Alton  Gran  &  St  Tr— See  East  St 
Altoona  &  Logan  Val  Elec  Ry 

Con  g  4^s  1933  gu..F&A  18 
American  Cities  Co — 

Coll  trust  g  5-6s  1919  opt. J&J 
American  Gas — 

Conv  coll  trg  5s  1920... J&D 
Non-conv  coll  tr  g  5s  '20.  J&D 

Deb  6s  2016 JA.T 

Am  Gas  &  Elec  coll  5s  2007. F& A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  &  Lt  6%  notes'21.F&A 

Deb  g  6s  2016 M&S 

\merican  Public  Service — 

1st  lien  6s  1942 J&D 

Conv  6%  notes  Mar  '19.JAD 
Amer  Pub  Util  Coll  6s  '36.  A&O 
Ainerlcau  Railways — 

Coll  trust  conv  g  5s  1931.F&A 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  4s  1929 J&J 

Conv  g  4s  '36  conv  af'09.M&S 
Conv4^s'33op  aft  1925. M&S 

Coll  tr  5s  1946 J&D 

6%  notes  1919 F&A 

Amer  W  W  &  El  5s  1934 ..A&O 
Anacos  &  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941.  J&D 
Ardmore  8t  Ry — See  Phila  Co 
Arizona  Pow  6s  '33  op  '13.M&N 

8%  notes  1919 J&J 

Arkansas  Light  &  Power — 

1st  M  sf  6s  1945 A&O 

Arkansas  Val  lev  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

Asheville  (N  C)  Pow  &  Light- 
lit  ■  f  g  as  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry— 

1st  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

let  fls  Not  1935 M&N 

Athens  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  5s  '50  op'lS  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947.  .J&D 
Atlanta  Nor  Ry— See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  58  Jan  1  '60  oof  20.  J&J 
Atlantic  City  &  Shore  RR— 

lit  M  &  col  5s  1943  opt.J&D 
Atlan  Coast  El  1st  5a  '45.. M&N 
Auburn  &  Syracuse  Elec  RR 

1st  &  ref  g  88  '42  opt  "12.  A&O 

Augusta-Aiken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt.J&D 

Augusta  Ry  &  El  58  '40.  J&D 

Aurora  Elgin  &  Chicago  RR— 

1st  &  ref  g  5s  1946  opt... J&J 

A  F  *  C  Rv  1st  g  58  '41  A&015 

Bait  &  Ann  8  L— See  Md  El  Ry 

Bait  Elec  1st  g  5s  '47  gu.  ..J&D 

Balt8pP&Chea— See  Un  Ry&  El 

Salt  Traction— See  Un  Rv  &  E! 

Bangor(Me)Po  4-4  3^-5s'31M&S 

Bangor  Ry  &  Electric — 

lat  cone  g  5a  1935  opt..  J&J 
Bay  Counties  Pow  5s  '30..M&S 
BeaverValTrac  ien  g  5s'53M<SN 
BeDTelp  Canada  Deb  5s' 25 A&O 
Berkshire  Bt  1st  g  5s  1922. .J&D 
Blngbamton  Gas  5s  1938. -A&O 
Binghamton(NY)  L,  H  &  P— 

1st   ref   5.s    1946 F&A 

Binghamt  Ry  5s  '31  op  "11  M&N 
Birm  Knox  &  All — See  Phila  Co 
Blrm  Ry ,  Light  &  Power- 
Gen  ref  g  4^8 '54  op  '09. A&O 

Ref  &  ext  g  6s  1957 M&N 

6%  notes  Apr  1919 A&O 

Blrm  Ry  &  El  1st  g  5s  *24.  J&J 
Blackstone  Val  G&E  5s  '39.  J&J 
Bleecker  St  &  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  6s'38.M&S 
Boston  El  L  1st  con  8s  '24. M&S 
Boston  Elev  Ry  4s  1935.. M&N 
Deb  g  4^8  Oct  1  1937. .A&O 
Deb  g  4J^a  Nov  1941. .M&N 

Deb  g  5s  Dec  1942 J&D 

West  End  St  5s  1932.. .M&N 

5a  May  1936 M&N 

Oa  March  1944 M&8 

5s  Aug  1919 F&A 

5s  March  1922 M&S 

434s  Jan  1   1923 J&J 

434s  July  1  1930 J&J 

48  Aug  1  1932 F&A 

/This  price  Includes  accrued  interest 

stock  exchanges. 


Bid. 


Ask. 


89 

85 
97 

100 


91 

93  % 
99 
66 
ash  Ry 
67 

80 

97 

94 

95 

86 

90 

80 

75 
y  &  E 

100 
El 
ap  Tr 

n    40 

30 


81 

55 

84 

55 

77 

92M 


75 

79  34 

96 

"82 
80x4 
97M 
96 
95 
83 

90 

os  y2 

95 

80 

83 
95 
92 

99  H 
69 
&E1 

70 

85 
100 

9734 

99 

92 

93 

85 


Bonds. 


44 


96 

88 

62 
90 

65 

83 

9334 


90 

9734 

75 

min. 

95 

80 

91M 

80 
82 

86  34 

ssy 

9134 
97 

82 
98 

"93" 
Y  Rys 

"97" 

"92" 
60 

"97" 
'65" 



"76" 

Bost  &  Nor  St  Ry  ref  4s  54.  J&J 

GeorgetRow&Ipsw5s'20J&D 

LowLaw&H  1st  g  5s'23opJ&D 

Lynn  &  Bos  1st  5s  g  '24_J&D 
Bost&Worc  St  Ry  4  34  s  '23  F&A 
Brazilian  Tr  Lt  &  Power— 

6%  gold  notesNovl'19_MAN 
Bridgeport  Gas  Lt  4s  1952  _JAJ 
Brldgeton  &  MIllvTr  5s  '30.  J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7thAveRR— feeNYRvs 
Bway  Surface  RR— See  N  Y  Rvs 
Bronx  G&E  5s  '60  op  aft'20..T&J 
Bklyn  Boro  Gas  5s  1915  op  JAD 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'45  A&O 

1st  ref  gold  4s  2002 J&J 

5%  gold  notes  1918  opt.. J&J 

Bklyn  City— 1st  5s  1941 -J&J 
Wm&Flat4Ha  July'41.F-A 

Bklyn  Hgta  1st  5s  1941.  A&O 

Brooklyn  Queens  Co  &  Sub — 
lat  M  g  58  1941  opt  '16. J&J 
lat  con  gu  os  July  '41 .  M&N 

Bklyn  Un  Elev  5s  1950..  FA  A 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.F&A 
8tamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  A&O 
1st  g  48  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31. A&O 
Bkln  Bath&WE  5s' 33. A&O 
•IklynOnGaslst  con5s  g'45M&N 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  58  1947.  A&O 
Buff  Gen  Elec  1st  5s  1939.  F&A 

1st  ref  5s  April  1  1939... J&J 
Buff  &  Lack  Tr  1st  5s'28op  J&D 
Buffalo  &  Lake  Erie  Traction — 

1st  &  ref  g  5s  '36  op  sf.. M&N 

Hamburg  Ry  4s  1926.. M&N 
Buff  &  Niag  Falls  El  L  &  Pow— 

lat  g  5s  1942 F&A 

Burl'ton  (Vt)  G  L  8s  1955..  J&J 
Burlington  (la)  Ry  &  Light— 

1st  s  f  gold  5s  1932  opt. .M&S 
Butte  El&P  lstsf  5s'18-'51  J&D 
California  Electric  Generating — 

1st  8  f  g  38  '48  opt  aft'12M&S 
California  Gas  &  Elec  Corp — 

Sink  fund  g  38  1933  opt. M&S 

Unif&ref  g  8s  '37  op  8  f.M&N 

Cal  Cent  Gas  &  El  58*31.  F&A 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry— 

tat  M  rehab  g  5s  '27op'  1  2F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op' 14  J&J 
Canal  &  Claib  RR— See  N  O  Ry 
Canton-Akron  1st  g  5s  '22. MAS 

Canton  Mass  1st  g  5s'20.MAN 

Can-N  Phila  g  5s5  23  opt  .F&A 
Canton  (O)  El  5s'37  op  '12MAN 
Capital  Trac  (Wash.  D  O— 

1st  g  5s  June  1   1947 J&D 

Carbondale  Ry  5a  Nov  * 33. J&J 
Carolina  Power  &  Light — 

1st  Mg  3a  193S..  ..  .F&A 
Cass  Av  &  F'r  Gr'ds  Ry— See  U 
1  Antral    Ark    Ry   &    Lt   Corp— 

1st   I   s  f  58    1928 M&S 

•entral  California  Traction  — 

1st  s  f  g  5s.  1936,  opt..  AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18. .J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CentralIll8LIghtlst5s  1943.  A&O 
Central  Illinois  Public  Service — 

1st  &  ref  g  5s  1952 f'AA 

CentMaiuePow  5s'39op'19M&N 
Cent  Market  St — See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5s  '41     J&J 

Tracy  Devel.  6s  1944       A&O 
Central  Pow  &  Lt  6s  1946 
Central  Ry-8eeUnRy&  El(Balt) 
Cent  States  El  5%gnotes  22 J&D 
Central  Tract— See  Phila  Co 
Charleston  Cons  Ry  Gas  &  El 

Consol  g  5s  1999.. M&S 

Ch  City  Ry  1st  g  58  1923.  J&J 
Chattanooga  Ry  &  Light — 

1st  &  ref  g  5s  1956  op  '16. M&N 

Chatt  Rys  1st  con  5s  '56.  M&N 
Ches  &  Pot  Tel  5s  '29  op'09.J&J 
Ches  &  Pot  Tel  of  Va  5s  '  4  3  M  &  N 
Chicago  City  &  Connecting  Rys 

Col  tr  s  f  g  5s  Jan  1  1927. AAO 
Chicago  City  Ry— 

1st  g  5s  1 927  op  up  to  '  1 2.  F&A 
Chicago  Elevated  Rys — 

5%  notes  1916  ext   1919  J&J 

Chic  June  RR  4s  1945 M&S 

Chic  North  Shore  &  Milw  RR— 

1st  M  g  5s  1936 J&J 

Chicago  &  Oak  Park  Elec  Ry — 

Lake  St  El  1st  5s  1928  gu.J&J 


Bid. 


85 


72 


85 

A  Bk" 
83 
69 
94J 


8oy8 

80 


Ask. 


90 

90 
90 

"78" 


90 


RR 


85 


85 
"94" 
/     30 


70 

/    20 
75 

9634 
85 

80 
93 

80 

95^ 
91 


n    75 
Service 

&"£""" 
90 
91 
90 


99  34 
85 

83 
nited  R 

7S 

35 


99 
Rys 

90 

77 
83 
w  A  Lt 
85 
90 

94  34 

81 


95  y 

94 


99  Hi 

90 

88 

82 

73 

77  y 
"m" 

90 

_94  J4 


9734 

91 

75 

25 

80 


Bonds. 


91J^ 

85 
96 

85 

97 
92 

101 


79 
Corp 


93 
93 
92 


90 

85 
y  (St  L) 

82 


60 
75 

99}4 
87 

57 

86  y 


75 


10034 
93 

81 
88 

92 

100 

98 

84 


95}^ 
99 

70 
80 


59 


84 


55 


Chicago  Railways  Co — 

1st  m  g  5s  1927  opt F&A 

Con  M  5s  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op. J&J 

AdJ  lnc  4s  Feb  1927  op.. May 
Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937 J&J 

Chicago  Telep  5s  '23  op  '13.J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
CIn  D  &  T  Trac  gold  5s  '22..T&J 

South  Ohio  Trac  5s  '20. .  M&N 
Cin  &  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas  A  Electric — 

1st  &  ref  5s  1956  Ser  A.. A&O 
Cincinnati  Gas  Transportatlon- 

1st  3s  1933  guar  op  '13.. J&J 

Double  guarantee 

Cln  LawT  &  Aur  5s  1919  .J&J 
Cln  New  &  Cov  Rv  5s  1922. J&J 

2d  g  5s  July  1922 J&J 

So  Cov  A  Cln  6s  g  1932.. JA J 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Citizens'  Gas  (Indianapolis) — 

1st  &  ref  g  5s  1942 J&J 

Citizens  L,H&P(Johnstown,Pa) 

1st  g  58  1934  opt  1914- .M&N 
Citizens'  Ry  &  Lr. — See  Muscat! 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phila  Co. 
City  Elec  San  Fran  5s  1937. J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  5s  '39  op' 24 .A&O 
Clev  Palnesv  &  Ashtab  Elec — 

1st  gold  5s  July  1  1922. ..J&J 
Clev  Pains  &  East  Con  5s'18A&0 
Clev  Ry  1st  3s  1931  opt. ..MAS 
Cleve  Southwest  &  Colurn  Ry 

1st  gen  con  5s  1927  opt.  _  A&O 

Clev&SW  1st  5s  '23op'13.F&A 

CI  BerEly&Ober5s  g  '19.  M&S 

Clev  Ely  &  W  5s  1920.. .F&A 
CoastCos  L&P  1st  5s'46op  FA  A 
ColoradoPower-lst  5s  1953M&N 
Colorado  Spgs  Lt,  Ht  &  Pow — 

1st  &  ref  g  5s  1920  op  '  17  F&  A 

Colo  Spgs  El  5s  1920.  A&O20 

Colo  Spgs  L&P  5s  1919.  AAO 
Columbia  G  &  E  1st  5s  "27.  J&J 
Stamped 

Deb.  58  1927 l&.T 

Columbia  (S  C)  Ry  Gas  &  El  Co 

1st  M  s  f  g  5s  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 J&J 

Columbus  (Ga)  El  Co  5s  '33  A&O 
Columbua(0)Gas  1st  5s  g'32J&J 
Coiumbus(0)lnterurban  Ter  Co. 

1st  guar  5a  1935 J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

1st  gold  5s  1924 M&S 

Gen  &  ref  gold  5s  1926. MA \ 

Col  Buck   Lake  A   New  Tra< 
1st  gold  5s  1921 MAN 

Zaneevllle  Ry,  Lt  &  Power— 
5s  1912  ext  to  Mar'24_A&0 
Colum  &  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  5s'36.A&0 
Columbus  Rv,  Pow  A  Light — 

1st  ref  A  ext  s  f  5s  1940.  AA  O 

Col  Ry  1st  4s  '39  opt    14.Q-J 

Col  St  Ry  1st  5s  g  1932. _J&J 
Cross  St  1st  5s  g  1933.J&D 
Com'cial  Cable— 4s  g  2397-Q-J 
Commonwealth  Edison  Co — 

1st  g  38  June  1  1943 M&S 

Com'wealth  El  5a  J'ne  '43.M&S 
Commonwealth  Power  (Mich) — 

1st  g  38  Dec  1  1924..  __J&D 
Commonwealth  Power  (Neb) — 

1st  gold  6s  1944 M&S 

Commonwealth  Pow   Ry  &  Lt — 

Conv   6s   1918 M&N 

Compt  Hts  &  Mer  Ter— See  Un 

Conestoga  Trac  1st  4s  '50 ..J&J 

Coney  Isl  &  Bklyn  RR  4s  '48J&J 

Consol  gold  4s  1955 J&J 

B  C  &  N  1st  cons  5s  1939. J&J 
Connecticut  Power  5s  '63.A&0 

1st  &  coll  tr  5s    1956 I&J 

1st  coll  tr  6s  1920 J&J 

Conn  Ry  &  Lt  4  349  1951 ._- J&J 

Stamped  guaranteed  opt'l 

Conn  Rlv  Pow  1st  5s  1937  J&D 
Consolidated  Cities  L  P  &  T_  — 

1st  lien  5s    1962  atpd J&J 

Consol  Gaa  of  Bait  5s  1939. J&J 

Geng  434a  Apr  1954 A&O 


Bid. 


85 


59 
96 


31 


Ask. 


96M 

Rys 

Light  & 

10 


95 

85 

97}^ 
97^ 


90 

102" 


86>g 


ue  Lt  & 
Ter 

80 

Ry 
alt) 
El 
90 

/     30 


90 
90 

*82~ 


78 

77 
70 

80 


87 
82 

59  J* 
99 
51 


75 
9634 


Coke 


84 
101 

95 


70 
92 
93 


99 

93 

95 

Trac 


85 


92 
35 


75 
95 
94 
91 
86 


80 

80  M 
75 

90 


Newark  &Zanes 


90 
80 
98 

70 
Col  & 


93 


Rys 
80 

80 
68 
90 
90 
68H 

94 
90 


Ited  R.v 
85 


85 
87 
95 
85 
85 
90 

68 

99  3^ 


98 

85 

100 

80 
East 


95  % 


85 

90 

74 


94 


100 


87 


90 
92 
98 
89 
89 
94 

72 

"89" 


k  Last  sale.      n  Nominal.      «  Sale  price      min.  Minimum  prices  established  on  Montreal  and  Toronto 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Consol  Gas  Elec  L  &  P  (Bait)— 

Gen  g  4  34s  Feb  14  1935- -J& J 

Conv  5%notesNovl5'21M&N 

Consol  Pow  6%  notes  '19-F&A 

Consol  Gas  N  J  5a  g  1936...  J&J 

1st  ref  5s  1965 A&O 

Consolidated  Gas  (N  Y)— 

Conv  deb  6a  1920 Q-F 

Underlvlng  cos—  See  NYGE1 
Oon  Gas  (Pitts)  5s  '48  rets.  F&A 

Undeposited  bonds 

Consol  Ltg  Co(Vt)  1st  5s'26  J&J 
Con  Ry(NewHav)deb  4s  '54J&J 

Deb  4s  1955 J&J 

Deb  4s  1956  guar J&J 

Cons  g  4s  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utlca-lst  5s  '30. J&J 
Deb  5s  Jan  1  '30  op  1911.  J&J 
Consum  L  H  &  P  Co  (Ellz,  N  J) 

5s   1938 J&D 

Consumers'  Power  Co  (Mich) — 
1st  &  ref  g  5s  1936  op  '16.  J&J 
Continental  Gas  &  Electric — 

1st  lien  coll  tr  5s  1927. .M&N 
Orosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g  58  1942 M&S 

Cumb'land  Tel  &  Tel- 
Deb  5s  Feb  1  1920 F&A 

1st  &  gen  5s  1937 J&J 

Cuyahoga  Telep  5s  1919.. -J&J 
Dallas  El  Cor  col  tr  g  5s*22.A&0 
Dallas  Gas  1st  g  5s  1925  opM&N 
Danv  St  Ry&  L  Co  5s'19-'25  J&J 
Danrllle  Urbana  &  Champ  Ry 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 

Dayton(0)Gas  5s  '30  op'15M&S 

Dayton  Ltg  1st  5s  '37  op'12M&S 

Day  El  L  1st  5s'21op'06  M&S 

Dayton  Pow  &  L  1st  5s  '41-  J&D 

Defiance  (O)  G&E  5s  1942M&S 

Delaware  Co  &  Phlla — See  Un  P 

DenCTram — Purch  g  5s  '19  A&O 

1st  &  ref  g  5s  1933  op  s  f  M&N 

Con  Tram  con  g  5s  1933-AAO 

Denv  Gas  &  El  1st  g  5s  '49  M&N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

1st  Imp  g  gu  5s  '23  op  '08  A&O 

Denver  Tramway  Terminals  Co 

IstmgguSs  1918-*40-..M&S 

Denver  Union  Water  5s  '14. J&J 

SoPlatteCanal&Res5s'23.J&J 

Des  Moines  &  Cent  la  Elec  Co — 

S  F  6s  1937  op  Ser  A. ..M&S 

S  F  5s  1937  op  Ser  B..-M&S 

Des  Moines  City  Ry — 

Ref  g  5s  1921  op  1906.. -A&O 

Gen  &  ref  5s  1936 J&J 

Detroit  C  Gas  5%  g  M  '23..  J&J 

Prior  Hen  5s  1923.. J&J 

Det  &  Sub  Gas  1st  58  '28J&D 
Detroit  Edison  1st  g  5s  '33.J&J 
lst&  ref  5a  July  1  '40-.M&S 
Det  United  43^s  1932  opt. J&J 
5%  notes  May  5  1918-F&A5 
Det  Ry  1st  5s  '18-*24...J&D 
Det&Fllnt  1st  g  5s  '21.. F&A 
Det  Roch  Romeo  &  L  Orion 

1st  sk  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 

1st  g  5s  Apr  1  1928. -.  A&O 

Det  Mon  &  Tol  Short  Line  Ry 

let  Mg  5s  Jan  1933..  -J&J 

Det&NW  434a  '21  op  '11M&N 

Det  &  Pontlac— 5s  g  '22.  F&A 

Cons  g  4^8  '26  op  '11.  J&D 

Det  &  Pt  Huron  Shore  Line — 

1st  g  5s  1950 J&J 

Det  &  Lake  St  CI  5s  '20- A&O 
Det  Ypsll  Ann  Arbor  &  Jack 

1st  g  5s  1926. F&A 

D  y  &  A  A  Con  6s  1924.F&A 
D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  1st  5s  '31  op-M&S 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  5s  '30M&N 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  1st  5s  1936  J&J 
Eastern  Wisconsin  Ry  &  Lt — 

1st  M  g  5s  1923  opt A&O 

E  Chlc&Ind  HarWat  58*27.  A&O 
East  Pa  G  &  El  1st  5s  42.  J&D 
East  St  Louis  (Ills)  Lt  &  Pow— 

let   5s   1940 J&D 

East  St  Louis  &  Suburban  Co — 
Coll  trust  g  5s  1932  opt. A&O 

Conv  6s  Jan  1  1919 J&J 

Alton  Granite  &  St  L  Trac— 

1st  cons  g  5s  1944 F&A 

Easton  Cona  El  5s  1949 -.M&N 

Easton  Palmer  &  Beth  St  Ry 

1st  g  5s  Dec  31  1918. .J&J 

Economy  Lt  &  Pow  (Jollet,  111). 

lst  M  s  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 .F&A 

Edison  Elec  Co  of  Los  Angeles — 
1st  &  ref  g  5s  1922  op'07  M&S 
Edison  Lt  &  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  8  f  5s  1935  opt.  .  F&A 
ElizPlainf  ACent  J\See  Public 
Ells  &  Trenton  RR/Serv  Corp 
Elmira  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  5s'32J&J 
Empire  Dist  Elec  Co — 

1st    5s    1949 M&N 

Empire  Gas  &  Elec  and  Empire 
Coke  Jt  lst&ref  5a'41  op  M&S 


Lt 


85 

96 
90  H 


Ask. 


84 

93 

93  M 

96 

96M 

92 

90 

95 

100  3-z" 

101 

H  &  P. 
/ 

/  26 

"32" 

95 

97 

52 

56 

52 

56 

52 

56 

70 

Utah  L 

&  Ry 

93 

98 

80 

90 

95 

87 

90 

91 

86 
85 
90 

1  85 
la  R  Tr 
90 
89 
95 
82 
88 

Tran 
93 
60 
95 
85 
77 


Basis 
80 
81 

90 
80 

91 
80 

94  M 
95 


95 
93 

68 
98  H 


86 


85 
94 

Ry 

90 
85 
58 


80 


85 

80 
90 

70 
86 

96 

85 

98 

90 

95 


85 


85 

87 


90 


Bonds. 


91M 

98 
90 
90 


90 


90 


85 
90 

96 
66 


90 
82 


5H% 
83 
83 

95 

85 


843-2 
96 


93 
96 
95 
70H 
100 

~9<T~ 

96 


95 

"9634 
92 

90 


Bid. 


90 
62 

"96" 

92 


72 
90 

99 

95 

98  % 
92 


104 


95 


88 
93 


Empire  Gas  &  Fuel — 

1st  M  8  f  6s  1926 M&N 

Enld(Ok)El&G  lst6s'20op  M&N 
Equit  G&E  Utlca  5s  1942  A&O 
Equit  111  Gas,  Phlla.  5s  g'28  J&J 
Erie  El  Motor  8  f  g  5s  1941  A&O 

Erie  Ltg  1st  M  5s  1967 A&O 

Evansv  G&E  L  5s'32op'12  J&D 

Evansv  &  Sou  Ind  Traction — 

Evansv  El  1st  g  4s  '21.M&N 

Evansv  &  Prlnc  1st  5s  '23A&0 

Excelsior  Springs  Wat,  Gas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  Clarksburg  Tracfn 

1st  g  5s  1938  op  1913- - -A&O 

Fairmount  Pk  Transportation — 

1st  sfg  5s  1937 opt A&O 

Federal  Light  &  Traction — 

1st  8  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith  Light  &  Traction— 
1st  M  g  5s  Mar  1  '36  opt  M  &  S 
FtWayneB  &  M  1st  5s  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  Mg5s  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao   .  . 

1st  oons  g  5s  1934 M&S 

Ft  Worth  Pow  &  L  5s  '31.F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &  Holmesb  Ry — 

lat  g  5s  July  1940 J&J 

Galv  Elec  Co  lst5s'40  op  M&N 
Galveston-Houston  Elec  Ry — 
1st  M  8  f  g  5s  1954  opt.  .A&O 
Gas&El  of  Bergen  Co  5s'49  J&D 

Gen  58  Nov  1  1954 M&N 

General  G  &  El  1st  58  '32  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rys — 
1st  lien  s  f  g  5s  1941  opt  M&S 
CentGaPow5s  '38  op  '13M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 
Refg  &  lmpt  g  5s  '49  s  f..J&J 
Atlanta  Cons  St  5s  19 39 -J&J 
Georgia  Elec  Lt  5s  1930.J&J 
Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09..J&J 
Georgia  Ry  &  Power — 

1st  &  ref  s  f  5s  1954  op.-A&O 
Grand  Rap  G  L  5s  1939..-F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5s  July  1  1926 J&J 

Gt  Falls  Pow  lat  5a  '40  op  M&N 
Great  Lakea  Power,  Ltd — 

1st  M  6s  1919-1944...  M&N 
Great  Northern  Power — 

lstMg5s  1935  op F&A 

Great  West  Pow  5s  1946  op.J&J 

Conv  deb  6s  1925 M&N 

Greenwich  Tram  1st  5s  '31 -J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrisburg  (Pa)  Light  &  Power 

1st  &  ref  g  5s  1952  opt.-F&A 
Hart  Man  &  Rock  5a  1924.A&0 
Hart  &  Springf  5a  g  1921.. J&J 
Hart  St  Ry— 1st  g  4a  1930.M&S 
Harwood  El  5s  '39  op'14...J&J 
1st  &  ref  8  f  g  6s  '42  op. M&S 
Havana  El  cons  g  5a  1952.  F&A 
Helena  L&Ry  lat  58  '25  op  M&S 
Heat  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Cal)  1st  5a  1933.  J&J 

lat  refg  5s  1945 J&J 

Honolulu  Rap  Trans  &  Land — 
1st  g  6s  1927  op  1917. ..M&N 
HoughtonCo(Mlch)  El  Light- 
let  g  58  Jan  1  1927  opt.. .J&J 
Houghton  County  Traction 

let  con  g  5s  1937 J&J 

Houghton  Co  St  58  1920.  J&J 
Hous  El  5a  1925  op  1910- -F&A 
Houaton  L  &  Pow  5s  1931  A&O 
Hudson  Co  Gas  5s  g  1949-M&N 
Hud  Rlv  G&E1  1st  58  '29.M&N 
Idaho  Power  1st  5s  1947-. .J&J 
Illinois  Central  Traction — 

1st  M  g  5a  1933  op  guar.  J&D 
Illinoia  Northern  Utilities  Co— 
1st  &  ref  g  5a  1957  opt.. A&O 
Illinois  Valley  Ry— 

lat  s  f  g  guar  5a  1935. ..M&S 
Indiana  Columbus  &  E  Trac — 
Gen  &  ref  g  5s  '26  op  '  1 1  .M&N 
Co!  Lon  &  Springf  5a  '20.A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5s  1957-  F&A 

Indiana  Nat  Gas  &  O — See  Peop 

Indiana  Union  Traction — 

1st  g  5a  July  1  '33  op  '08.A&O 

Indtana  Nor  1st  g  5a  '33.A&0 

Munc  &  Un  Cy  gu  5a'36opJ&J 

Indianap  Columbua  &  Sou  Tr — 

1st  Mg  5s  Feb  1  1923... F&A 

Indianapolis  Gas  5s  1952.. A&O 

Indianap  &  Green  Rap  Tran — 

1st  g  5a  Jan  1  1929 J&J 

Indianap  L  &  H  5s  1940.. A&O 
Iodlanap  &  Martinav  Rap  Tr — 

lat  g  5s  1932  opt J&J 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr 

lat  g  5s  1923  opt.. M&S 

Indianapolis  &  Southeast  Trac 

1st  M  g  5s  1935 J&J 

Ind'p  Shelbyv  &  Southeast  1st 

sfg  5s  Jan  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 
let  af  g  5a  Jan  1  1933-.- A&O 
Indianap  St  gen  4a  1933..  J&J 
Cltizena^St  con  5a  g  '33.  M&N 
Indianap  Wat — 5a  '26  op' 11. J&J 
lat  &  ref  g  434a  1940  op-.J&J 
Interborough-Metropol   Co — 

Coll  trust  g  434a  1 956.. A&O 

Interborough  Rapid  Transit 

1st  &  ref  g  5s  '66  op  tax-ex  J&J 
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92 
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55 

37 
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70 


70 
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92 
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90 
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75 

94 

95 
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88 

82 
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94 

98 

90 

94 

90 
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93 


93 
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93 
97 


96 
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40 

84 

88 
See  Mic 
United 


75 

78 

85 
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96 

83 

78 
87 
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83  34 

77 
70 
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85 


85 
90 
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70 


70 
85 
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60 

70 
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70 
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81 
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88 
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86 

91 

80 

90 

95 
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72 
88 
90 
65 

92 

80 
98 
96 
75 

85  y2 


Intermountaln  Ry  Lt  &  Pow — 

1st  g  6s  1942.. -.-F&A 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4a*  1949.-- J&A 

Buff  Ry  Istcon  M  5sg'31.F&Ni 
Cross  St  Ry  1st  5s  g  '32. M&N 
Buffalo  Trac  1st  g  5s  '48-J&D 
Buff  Bell  &  Lan  5s  1927.  J&D 
Buff  &  Lock  1st  g  5s  1938. J&J 
Buff  &  Nlag  Falls  Elec  Ry— 

let  M  5a  g  1935 J&J 

2d  mtg  g  5a  '21  op  '01. ..J&J 

Internat  Ry  ref  5a'62op  M&N 

Lockp  &  Olc  1st  g  5s  '20..J&J 

Interstate  Elec  Corp  6s  1933  M&S 

Interstate    Rys — Col    tr    g    4s 

1943  op  1913 F&A 

Iowa  Ry  &  Lt  (Cedar  Rapids) — 
1st  &  ref  g  5s  1932  op  '  15  M&S 
Ironwood  &  Bessemer  Ry  &  Lt 
lstsf  g  5s '36  op  aft  *15.  F&A 
Jackson  &  Battle  Creek  Tracl 
Jackson  Consolidated  Traction/ 
Jackson  (Mich)  Gas  5s  g  '37  A&O 
Jackson  (Miss)  Light  &  Tr— 

1st  s  f  g  5s  1922  opt '  14.  .  A&O 
Jacksonv(Fla)Gas  8  f  5s  '42  J&D 
Jacksonville  Traction — 

1st  con  5s  Mch  '31  opt.. M&S 
Jacksonv  El  5s  '27  opt.  .  M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 J&D 

Joplin&PlttsRy  lst5s'30  opM&S 
Kankakee(IH)G&E  5s  '30. M&S 
Kans  City(Mo)Gas  5s  '22. A&O 
Kan  C  Home  Telep  5s  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

1st  M   6s  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dis  Tel  5s  1925.. J&J 
Kansas  City  Railways — 

534%  notes  July   1918..J&J 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan  City-Western — 1st  refg  g 
5s  1925  opt  Sept  1  '10. -M&S 
Kansas  Electric  Utilities — 

1st  g  5s  1925 A&O 

Kansas  G&E  1st  5s  '22  op. M&S 

Kentucky  Trac  &  Terminal — 

lat  &ref  gu  5s  '51  op  '14.F&A 

Lexington  Ry  1st  5s  '49- J&D 

Kentucky  Util  6s  '19  A  &  O  15 

Key.  Tel  1st  g  5s  '35  op'08-J&J 

Klnga  Co  E  L  &  P  lat  5s  '37 A&O 

Purch  money  6s  g  1997.A&0 

Conv  deb  6s  1925 M&S 

Edison  El  111  Bklyn  4s' 39  J&J  74 
Kings  Co  Elev  Ry— See  Bklyn  R  ap  Tr 
Kings  Co  Gas&Ill  1st  5s  '40A&O  80 
Kinloch  Lg  Dist  Tel  5s  '29  J&J 
Kluloch  Telephone  6s  1928. F&A 
Knoxv  Gas  1st  5s' 33  op' 13  A&O 
Knoxvllle  Railway  &  Light — 
Ref  &  ext  5s  1946  op... J&D 
Knoxvllle  Trac  5s  1938.. A&O 
Kokomo  Marlon  &  W  Trac — 

1st  g  5s  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5a  1951 F&A 

Laclede  Gas  g  5s  May  1919-Q-F 

Deb  g  5s   Feb  1919 F&A 

Ref  &  ext  g  5s  1934 A&O 

LacombeEl  let  M  5s'21..M&N        95 
Lake  Roland  Elev— See  Un  Rya  &  Elec 
Lake  Sh  Elec  1st  con  g  5s  '23J&J        79 

Gen  g  5s  Feb  1  1933 F&A 

Lor&Clevg5s'27op'17.J&J        86 

Sand  Frem  &  So  5a  1936-J&J       50 

Tol  Frem&Nor5a'20op'05J&J        92 

Lake  St  Elev  RR— See  Chic  &  O  ak  Pk 

Lancaster  Co  Ry  &  Light — 

Coll  tr  58  1951. J&J 

Lansing  Fuel  &  Gaa  5a  '21.  A&O 
Laurentlde  Power,  Ltd — 

1st  a  f  g  5a  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp 

6%  gold  notes  1927 F&A 

Lehigh   Valley  Transit— 

1st  M  g  5s  Dec  '35  opt. -M&S 
1st  M  g  4s  Dec  '35  opt- -M&S 

Cons  g  4s  1935 J&D 

Ref  &imptg5s  1960 J&D 

Lewiston  Augusta  &  Waterv — 
1st  &  ref  g  5s,  1937  op.-A&O 
Lsxlngton  Ave  &  Pav  Fer — See 
Lsx  &  Bost  1st  g  4  34s  '20.  A&O 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  G  &  E  L  1st  5s  1941  J&D 
Llndell  Ry — See  United  Rys 
Little  Rock  G  &  F  6s  '37.-M&N 
Little  Rock  Ry  &  Elec— 

1st  g  58  1933  op  1908--.A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  Light  Heat  &  Pow — 

6%  notes  July  16  '18.J&J16 

Lockport  &  Olcott  Ry — See  Int 

Lorain  &  Clev  RR — See  Lake  Sh 

Los  Angelea  Gaa  &  El  Corp — 

lat  &  ref  g  5a  1939  opt.-M&S 

Los  Ang  G&E  5a  '34 J&J 

Loa  Ang  Ltg  5a  Apr  11*24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Loa  Angelea  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

1st  &  ref  a  f  g  5a,  1940..J&D 
Los  Ang  Ry  5a  g  1938. -A&O 
Los  Ang  Trac  let  g  5s'38  J&D 
Louisville  Gas  &  Electric — 
1st  &  ref  g  68  '18op  '14-..J&J 

6%  notes  Apr   1918 A&O 

Loulsv  Home  Telep  5s  '22..J&J 
54  34  Louisville  Ltg  5s  '53  etpd.A&O 

Unstamped 

84 lA  Loulsv  &  Nor  Ry  &  L  5s '25 J&D 
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/ This  price  includes  accrued  interest,     t  Last  sale     n  Nominal. 


Sale  price, 


Mar.,  1918  ] 
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NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bond*. 


Bonds. 


Bid. 


LouiavRyconM  58g'30..-JAJ 

2d  mtge  4  Ma  1940 MAS 

Gen  M  5s  1950.. FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  BosANor 
Luzerne  Co  (Pa)  Gas  <fe  Elec — 

1st  ref  Almp  g  5s'48op'13  AAO 
Lykens  Val  L  A  P  6s  1945.  MAS 
Lynn  <k  Bost  RR — See  Bos  <fe  N 
Macon  Railway  <fe  Light  Co — 

1st  cons  g  5s  '53  opt  '08 IAJ 

Madison  Co  (Ills)  Lt  A  Power— 

1st  g  5s  1936 JAD 

Madison  (Wis)GAE  g  6s' 26  AAO 
MadRivPowl8t5s'35gu  op.  FA  A 
Mahoning  &  Shenango  RyA  L — 
Penn  A  Mah  Val  5s  '22. MAN 
Youngst  Shar  RyAL5s'31  JAJ 
Manchester(NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90_AAO 

Stamped  tax-exempt 

2d  g  4s  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp— 

1st  Hen  A  col  tr  g  5s  '53.  MAS 
Manila  Sub  Ryslst5s  1946.  MAS 
Mfrs  Light  A  Heat  (Plttsb)— 

Mort  A  coll  trg  6s  '18-'20AAO 
Man'frs  Wat  (Pa)  5s  1939.  J  AD 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

1st  8  f  g  guar  5s  1931  red.AAO 
Bait  A  Ann  8  L  5s  1946.FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918... A&O 
Massachusetts  Gas  4Hs'29_JAJ 

Deb  g  4Hs  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  "45. JAJ 
Mercn  Ht  A  Lt  (Indianapolis) — 
Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  A  Teleg  5s  1918.MAN 
Metropolitan  West  Side  "L" — 

1st  gold  4s  1938.- _FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s'33  sf  FAA 
Mich  City  GAE  5s  "37  op'lOJAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936.. .MAN 

Jack  A  Bat  Crk  5s  '23 JAJ 

Jack  Cons  Tr  5s  1934. -MAN 
Mich  Traction  1st  5s  '21.  JAJ 
Mich  Trac  Ext  1st  5s  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

let  A  ref  g  4J^s  1932  opt.  JAJ 

Middle  West  U  6s  Jan  1  '25AAO 

Mill  vale  Etna  A  Sharps — See  P 

Mil  E)  Ry  A  Lt— 5s  1926. .FAA 

Ref  A  ext  4  Ma  g  '31  opt..  JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

Mllw  Light,  Heat  A  Trac — 

1st  g  5a  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  48  '27_  MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

lat  58  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  5s  '34  op.  .  JA  D 
Mlnneap  St  Rya — See  TwinCity 
Mississippi  Rtv  Pow  5s  '51.JAJ 
Mississippi  Valley  Gas  A  Elec — 
Coll  tr  5s  May  1922  opt.MAN 
Mississippi  Valley  Ry&Power — 

1st  A  ref  5s  1945 JAJ 

Missouri  Edison  El  5s  '27  FAA 
Mo  El  Lt  6s  May  1921. _Q-M 
Mobile  Elec  5a  '46  op  '10  MAN 
Mobile  Gas  1st  5s  1924  JAJ 
Mob  Lt  A  RR— lat  g5a'37.  JAD 

Consg  5s  1941 MAS 

Monongahela  LAP  5s  '49..  JAD 
Monongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction 

1st  M  g  5s  1942  opt  '22..  JAD 
Montana  Power — 

lstArefaf  5s  1943op'18.JAJ 

Montreal  Lt,  Ht  A  Power  Co — 

lstAcol  tr  g  4Ma'32  op' 12  JAJ 

Gold  5s  1933  op  1913-.. AAO 

Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  .AAO 

Montreal  Tramwaya — 

1st  A  ref  g  5s  1941  opt._.JAJ 
Montreal  St  Ry  4  Ma' 22. FAA 
Montville  St  Ry — 5s  1920.  MAN 
Morris  Co  (N  J)  Traction— 

1st  5s  J'ne  '15  1935. .JAD  1.1 
MorrlsA  Somerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncie  El  1, 1st  5s'32  op  '12JAJ 
Muncie  Hart  A  Ft  Wayne  Tr — 
1st  g  5s  1935  opt  1925. ..JAJ 
MuncleAUnCTr— See  Ind  Un  Tr 
Municipal  Gaa  A  Elec,  Roch— 
lat  Mg4Ms  1942  op '12.  AAO 
Municipal  Service  Co — 

8  f  col  tr  g  5aMar'42op'15MAS 
Muskegon  Tr.A  Lg.  1st  1931MAS 
Muskogee  Electric  Traction — 

1st  s  f  gold  58  1934 MAN 

Muskogee (Okla)  Gas  A  Elec— 

1st  A  ref  5s  1926  op  '09..JAD 

Nashville  Railway  A  Light — 

Cons  g  58  1953  opt  1908.. JAJ 

Ref  and  ext  gold  5s  1958. JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

Edgefield  St  cons  6a  1920.  JAJ 

McGavock  A  Mt  Vernon — 

Summer  8t  latM  6s'26.JAJ 

2d  series  6a  July  1937.. JAJ 

Nashville  Water  48  1928. ..JAJ 

Nassau  El  RR— See  Bklyn  Rap 
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89 

78 

65 

96 

97 

78 

96 
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105 
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4.70% 


Bid. 


Nassau  Lt  A  Pow  lat  5s  '27  AAO 
Nassau  A  Suff  Ltg  5s  '45.. FAA 
Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927. .. MAN 
CltyGAE(Paris,Ill)5s'35AAO 
Jerseyvllle  1115s,  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-4M-5M3  1946  .JAJ 
Nevada-Calif  Elec  6s  1946.JAJ 
Nevada-Cal  Pow  6s  1927. AAO 
Newark  Gaa  6s  Apr  1  1944. Q-J 
Newark  Cona  Gas  con  5a  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 MAS 

New  England  Elec  Securities — 
1st  coll  tr  5s  Jan  3  1932.  .JAJ  3 
New  Eng  Tel  A  Tel  5s  1919.  AAO 

4s  Jan  1930--. JAJ 

5s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  5s  g'33-MAS 
New  Haven  Wat  4  Ms  1962- JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

1st  gold  4a  1950  opt MAS 

N  J  Pow  A  L  5s  1936 FAA 

New  London  GAE  5a  '27.. AAO 

2d  M  5s  1929 AAO 

Consol  A  refg  5a  1933  ...JAJ 
New  MUford  Pow  1st  5s  "32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4Msg  1935. JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt.. -JAD 

Canal  A  Claib  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  5s  '43JAJ 

N  O  Cy  A  Lake  5s  1943.  JAJ 

NOACarroll  con5sFeb'33.JAJ 

Edison  El  1st  5s  1929. .JAJ 

N  O  Pow-House  Co  5a  '41. JAJ 

St  Charles  St  1st  g  48*52..  JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938.. MAN 

Geng  5s  Mar  1  1941.. MAS 

New  W'msbuTgh  A  Flatbuah- 

N  Y  Gas  Elec  L  H  A  P  Co— 

lat  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949.. FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gaa  5s  g  1927JAJ 
Equitable  Gas  5a  1932.. .MAS 
New  Amster  Gaa  5a  1948.  JAJ 
NYAER  Gas  lat  g  5a  '44.  JAJ 

Con  5s  1945 ...JAJ 

NYAWestch  Ltg  4a  2004-JAJ 

Deb  g  5a  1954  op  guar.JAJ 

North  Un  Gas  5a  1927.MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966 JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

lat  gold  5s  Feb  1  1926...  FAA 

Gen  S  Fd  g  4s  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  cons  g  5s  Aug  1  1930.  FAA 

NYAQueensGas  1st  5a  '34  FAA 

NY  A  Queena  Co  Ry  4s'46. AAO 

8teinway  Ry — 1st  g  6s'22.JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s  '42  op'16.  JAJ 
Adj  Inc  g  5a  Jan  1942... AAO 
Bleeck  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  lat  5s  '24. JAJ 
CenCroastown  lat  6s'22.MAN 
ChrlaAlOth  St  lst4s'18AAO 
Col  A  9th  Av  1st  5s '93. .MAS 
Eighth  Av  cert  ind  6a'19.FAA 
LexAvAP  Fy  1st  5s  g'93.MAS 
SecondAv  con  5a  g'48  gu.FAA 
Trust  Co  ctfs  of  deposit... 
South  Ferry  1st  5s  1919.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave — See  under  "T." 
34th  St  Crosst  lat  5a  '96. AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  5s  1921  ..MAN 
NYAStamf—  1st  g  5s  '31- _ AAO 
lstAref  g4s'58op  af'14guMAN 
New  York  State  Rys — 

1st  con  g  4Ma  '62  op  '13MAN 

N  Y  A  Suburban  Gas — See  West 

NY  Tel  lst4Hs'39  taxex.MAN 

N  Y  Westch  A  Boa  Ry— See   St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6a  Jan  1932 .AAO 

Niagara  L  H  A  P  1st  5s  '22  MAN 

Cous  A  refg  g  5a  '25  opt.MAN 

Niagara  Lockport  A  Ont  Pow — 

lat  s  f  g  5a  '54  tax-exempMAN 

Norf  A  Atl  Term — See  VaRyAP 

Norf  A  Porta  Tr— See  Va  Rv  AP 

Norf  Ry  A  Lt  1st  5s'49.-MAN 

Norfolk  St  1st  g  5s  1944.. JAJ 

North  Carolina  Elec  Power — 

1st  8  f  g  5a  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Salisb  A  Spencer  5s  '45. .MAN 
North  Cal  Pow  5s  1932. . -JAD 
R  A  cona  a  f  58  '48  op  '15  JAD 
Nor  Canada  Pow  6s  1928.. JAJ 
Northern  Idaho  A  Mont  Pow — 
lstsf  g6s  1949  op '14. ..FAA 
Northern  Illinois  Lt  A  Trac — 

lat  M  gold  5a  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

1st  conaol  g  5a  1933 JAJ 

lat  consol  g  4a  1933 JAJ 

1st  1  A  ref  5s  1956 FAA 

Nor  Ohio  con  g  5s  1919. .JAJ 
North  Ont  L  A  P  6s  Apr  '31.  JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 AAO 

6%  notes   1926 ..AAO 


85 


65 
85 
65 

39 

90 

95 
110 

96 
rv  Corp 
Old  Col 


80 

87 

84 

88 

96 

82 

90  M 

91M 

90 

98 

72 

76 

87M 

94 

92 

88 

93 
68 


96 
110 


101M 
100 


85 

80 

88 

See'Bkl 

88  Vs 
70M 
94 
85 


80 
85 
75 
58 
80 
90 
91 


97 


84 
82 

"68" 

50 

18 
50 

76  k 

99 

92 


100 


/  .... 


75 


70 

Chester 
87M 

earn    H 
97 
97} 
70 


93 
95 

80 


70 


70 
85 

50 

85 

80 
70 
78 
90 
75 

86  M 
90 


Ask. 


93 


75 
95 
75 

40  M 

95 
100 
115 

99 

St  Ry 


98 
69 


98 
113 

100  M 


101 
100 

"90" 


yn  R  T 

91 

71M 

96 

92 

100  ya 

80 
90 
85 
64 
90 
92 
95 


101 
87 

*75" 

5oys 

18  M 

62 

85 

101M 


82  y2 


80 
3 
3 


80 


Bonds. 


74 
Light 'g 

89 
Rs— 

99  % 
100 


97 
100 

85 


85 
87 

"92"" 

60 

90 

88 
78 
82 
95 
83 

87  y, 

92 


Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  5s  1940  opt..  JAJ 
Northern  Texas  Traction  Co — 

1st  g  5s  1933  opt  1913...  JAJ 
Nor  Westch  Ltg  5s  1955.. .JAD 
North  Hud  Co  Ry— See  Public 
North  Hudson  Lt,  H  A  P  Co 
(Hoboken.  N  J)  5s  1938.AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 
1st  g  5s  1922  op  1912. ..AAO 
1st  A  ref  g  5s  '40  op  '20.AAO 
North  Shore  Gas  Co  of  Illinois— 

1st  g  5S  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1919-1932 ..AAO 

Northwestern  Elevated  (Chic) — 

1st  M  58  1941  opt MAS 

Union  El  (Loop)  5s  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 MAS 

Northwest  Gas  LACoke  (Chic) 
Cona  g  5s  Dec  1  1928.. _Q-M 
Cicero  Gas  genAref  5a  '32  JAJ 
Norwich  (Ct)GasAE  g  5s'27  JAJ 
Norwich  StRy  1st  g  5a  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '33..  JAJ  18 
Oakl  Trac  cons  5s  1933.  .JAJ 
Oak  Tran  1st  con  s  f  5s' 32  JAJ 
Oak  Tran  1st  con  g  5s  '31-JAJ 
Oak  Tr  Co  con  g  6s  '18.  JAJ 

Ogden  Gas  5s  1945 ..MAN 

Ohio  State  Telephone — 

Cons  A  ref  a  f  4s-5s  '44-. JAJ 
Oklahoma  Gaa  A  Electric  — 

1st  M  g  5S  '29  op  aft  '14. AAO 
OklahomaNat  Gas  Ser  6s.    MAS 
Oklahoma   Power   A   Transmis- 
sion 6s,  June  1937 

Oklahoma  Ry — 

1st  A  ref  g  5a  '41  opt  '21. .JAJ 
Old  Colony  Gas  1st  5a  1931  JAD 
Old  Colonv  St  Rv  ref  4a  '54.JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cona  g  5s  Jan  1  1928.. JAJ 

Omaha  ELAP  5s  '33  op  '08. JAJ 

Omnibus  Cable  Ry  (San  Fran) — 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910. .JAJ 

Ontario  Transmission  Co,  Ltd — 

1st  gu  g  5a  '45  op  bef'16_MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt ..MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5s  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Ottum  Tr  A  L  1st  5s  '21.AAO 
Pacific  Coast  Power — 

1st,  M  g  58  1940  op  1913.MAS 

Pacific  Elec  Ry  g  5a  1942.. JAJ 

Loa  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt'13.  JAJ 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5a  '43- MAS 

Loa  Ang  A  Pas  5s  g  1928. JAJ 

Pacific  Gas  A  El  ref  5s  '42.  JAJ 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 .JAJ 

Pacific  Gas  Imp  4a  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  a  f  g  5s  1951  op.MAS 
Pac  L  A  P  Co  lat  5s  '42. .JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 
Pacific  Teleph  A  Telegraph — 

lstAcol  tr  s  f  g  3s' 37  op' 22.  JAJ 
Paducah  TAL  col  tr  g5s'35  MA  N 
Parr  Shoals  Pow  5s  1952..AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gaa  A  Elec 

Consol  g  58  1949 MAS 

Pawtucket  Gaa  4s  1932.  .MAN 
Peeksklll  Lt  A  RR— 5s  '30. AAO 
Pennsylvania  Ltg  5s  1940. .JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penu  Wat  A  Pow  8  f  5s  '40.  JAJ 
Penn  Public  Serv  5s  1962. FAA 
Penaacola  El  Co  1st  5s  '31  .FA A 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6s  1943 AAO 

Refunding  gold  5s  1947. MAS 
Chic  G  L  A  C  lat  5a  '37. .JAJ 
Conaum  Gaa  1st  g  5a  '36  JAD 
Ind  Nat  GAO  g  58  '36gu  MAN 
Mutual  Fuel  Gasg  5a  '47  MA N 
People's  Trac— See  Phila  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  «  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  *08.  JAJ 
Peoria  Ry  5s  '19  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  4s  1948 MAN 

Philadelphia  Company — 

1st  coll  trust  g  5s  1949. -MAS 
Cons  mtg  coll  tr  g  5s  '31.MAN 

Conv  deb  g  5s  1919 FAA 

Conv  deb  g  5s  1922  opt- MAN 

Ardmore  St  5a  1958 AAO 

Central  Trac  lat  5a  1929-JAJ 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Trac  lat  5s  '30-JAJ 
Fed  St  A  P  V  5s  May  1  '42JAJ 
Ft  Pitt  Trac  lat  5a  1935.JAD 
Millvale  Etna  A  Sharpsb — 

1st  g  5s  1923- MAN 

Monong  St  Ry  5s  g  1928.  JAD 
WllkAEPit  1st  g5s'29  MAS 
Mount  Washington  St  Ry — 

lat  A  coll  tr  gu  5s  1933  \AO 

Pitts  Alleg  A  M  gen  5a'30AAO 

Pitts  A  BIr  Tr  5s  g  1929. MAN 

B  K  A  A  Trac  6s  1931. MAS 

Brownav  Ave  3a  1926.  FA  A 

W  Liberty  1st  g  5a  '30.JAJ 

Pitts  A  Charlerol  5s  '32.  MAN 


Bid. 


80 

87 

Service 

95 
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94 

85 

80 
97  M 


67 
56 

69 

75 

n 

80 

95 
85 

30 

40 
40 
65 

77  ya 

85 
89 

80 

87 

86 

91M 

98 

89 

75 

80 

82 

90 

See  Unl 

86 


ub  Serv 


90 
93 

83 
74M 

65 


86 
80  M 

95 


83  M 
88 
89 
83 

92x2 
66 

75 


98M 
77 
97 
93 
Shen  R 


80 
101 


90 
100 

80 

85 

58 


75 
70 
f  .... 
f  90 
/  75 
/    80 


f  .... 
f  .... 
/    80 
f  .... 
f  .... 


Ask. 


85 

93 

Corp 


97 
90 

85 

99  M 


93 
84  M 

85 

89 

ted  RRs 
91 
95 

95 

Corp 

90 


94 
95 

88 
75 

70 

"soji 

"82"" 
100 


84  M 

92  m 

'11" 

93M 

71 

80 


100 

80 

99 

96 

y  A   Lt 

85  M 

90 

85 


80 
90M 
98 
89 


95 

"85"" 

92 
65 

90 

74 

92  ^ 
81M 
80 
75 

"80"" 

"90" 

93 
92 
95 

90 

90 
94 


90 
90 


/This  price  includes  accrued  int. 
Toronto  stock  exchanges. 


k  Last  sale,     n  Nocinal.      I  In  London,     s  Sale  price      min.  Minimum  prices  established  on  Montreal  and 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


(Vol.  106. 


MOTICB. — All  bond  price*  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


■Jonds. 


Bid. 


Ask. 


PhiladelDhia  Co.  (.Concluded) — 
PittB  1st  Trac  5a  1927..  A&O 
SoTraclst&coll  tr  g  5a'50A&O 
The  2d  Ave  Tr  5a  1934..J&D 
United  Traction  5s  1997. J&J 
Weet  End  Trac  coti  5s  '38.  J&J 
Philadelphia  Electric — 

1st  M  5s  1968 AAO 

6%  gold  notes  1920 F&A 

Philadelphia  .Rapid  Transit— 
Coll  tr  g  5s  1957  opt  s  f..FAA 
8  f  guar  g  5s  '62  opt  '17.MAS 
Darby  Media  A  Chea  St  Ry— 
1st  4Kb  '36  opt  '16  gu.J&J 
Market  Street  Elev  Pass  Ry — 

1st  g  gu  4s  1955 MAN 

Onion  Traction — 
Elec  A  Peo  4s  tr  ctfa'45AAO 
Hest  Man  &  F  5s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s '43  F&A 

W  Phil  Pass  2d  5s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

lit  M  A  ref  g  fls'60  op'15.F&A 

Phila  &  West  Chester  Tr— 

Mtge  gold  4s  1954 JAJ 

Philadelphia  A  Western  Ry — 

1st  g  5s  July  1  1960 J&J 

Pitts  Alleg  A  Man— See  PhllaCo 
Pitts  <fe  Blrm  Tr— See  Phila  Co 
Pitts  &  Charleroi— See  Phila  Co 
P  McK&Con— See  W  Penn  Rys 
Pitta  Trac — See  Phila  Co 
Portland  (Me)  El  5s  '26  optF&A 
Portland  (Ore)  Gas  A  Coke— 
1st  A  ref  g  58  '40  opt  '20.JAJ 
Portland  Gas  1st  5s  1951  F&A 
Portland  (Me)  RR— 

1st  con  334s  1951  op  '31. J&J 

1st  1  &  con  m  58  1945. -M&N 

Portland  Ry  Lt  &  Power — 

lat  A  ref  9  f  5s  1942  op.. F&A 

Portl'd  Ry  ref  5s  '30  op.  M&N 

Olty  &  Sub  con  4s  '30.  J&D 

Port  Gen  Elec  1st  5s   35  J&J 

Portland  (Me)  Water  4s  '27F&A 

.Porto  Rico  Rys,  Ltd— 

lit  g  9s  Not  1  1936  op.  M&N 
Potomac  El  Pow  5s  '29  op.  J&D 
Cons  M  g  5s  1936  guar.. J&J 
Prescott  G  &  El  1st  6s  '40.  .J&J 
Pror.  Secur. — see  Steam  R.R's. 
Public  L  &  Pow  1st  5s  1945F&A 
Public  Service  Co  of  Nor  111— 

1st  &  ref  g  58  1956  op'21.A&0 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet-.M&N 

5%  notes    1919 MAS 

Qen  g  5s  Oct  1  1959  op.  _  AAO 
Camden  Sub  1st  5s  1946.J&J 
Cons  Trac  1st  5s  1933.  .J&D 
Eli«  Pialnf  &  Cent  Jer  Ry— 

1st  g  5s  Dec  1  1950... J&D 
Elizabeth  &  Trent  5s' 62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
Newark  Pass  con  5s  '30.  .J&J 
Newark  Term  Ry  5s  '55.J&D 
N  Hud  Co  Ry  cons  5s  '28.J&J 

2d  5a  est  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  &  Pass  Va!  1st  5s  '38. J&D 

Paterson  Ry— Con6sg'31J&D 

2d  6s  '14  ext  5%  to  '44A&0 

fl  Tr  8t  Ry  1st  M  5s  g'21A&0 

Riverside  Trac  5s  1960. J&D 

So  Jersey  Gas  El  &  Trac— 

Guar  g  5s  Mch  1  1953  M&S 

Pueblo  &  Sub  Tr  &  Ltg— 

let  S  f  5s  1922 A&O 

Paget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt J&D 

Puget  Sound  Tr  L  &  Pow — 

Mort  6s  Feb  1919 F&A 

Puget  Sound  Electric  Ry— 
1st  coneol  g  5s  '32  op.  F&A 
Tacoma  Ry&P  5s  '29  A&O 
Quebec  Ry  L  H  &  Pow— 

Cons  g  5a  1939  opt J&D 

Queens  Borough  (NY)  Gas  &  Ei 

Gen  M  gold  5s  1952 J&J 

Qulncy  (111)  Gas  Elec  &  Heat— 

1st  cons  g  5s  1935  op '10. M&S 

Quincy  G  &  E  5s  1929. .MAS 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Heading  Tree  6s  1933 J&J 

Read* Worn— 1st  5s  g  '25  JAJ 

Rhode  laid  Sub  4s  '50 J&J 

Richmond  (S  I)  Lt  &  RR— 

1st  coll  tr  g  4s  1952 J&J 

ttlo  de  Janeiro  Tram  L  &  P — 

lat  g  5s  1935 J&J 

Riverside  Trac — See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

5%  notes  1919 M&N 

Roch  G&E  2d  434s'20op'10MAS 
Roch  Ry  &  Lt  5s  '54  opt   .  .J&J 

Tax  exempt 

Roch  Ry  cons  5s  g  1930. A&O 

2d  5s  g  1933 .J&D 

Roch  Syr  A  E  1st  5s  1945. M&N 
Rochester  Telep  1st  g  5s  '20. J&J 

Gen  5s  1933 A&O 

Rockford  (111)  Electric  Co— 

1st  &  ref  s  f  58  '39  op'  '  14  M&S 

Rockford  &  Inter-Urban  Ry — 

1st  g  5s  1922  op  1907...A&O 

Rockford  &  Freeport  1st  fe  gu 

5s  1923  op  aft  Feb  '10  M&N 

Rock  B  &  J  1st  g  5s  '30guAAO 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyL&P    lst5s'46  M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  5s  Nov  1  1927 M&N 

Sacramento  Gas  6s  '18-40.  A&O 
Sa*lnaw-Bay  City  Rv— 

1st  &  ref  g  5s  1935 M&S 

Baginaw  Val  Tr  5s  1920.  F&A 

8t  Charlea  St  RR— See  N  Or  Ry 

St  Clair  County  (111)  Gas  &  El— 

1st  cons  guar  5s  1959    .    M&S 


47 


65 
38 
60 

"ii" 

80 

94 
98 

94  J4 
98  H 

86 
83 

90 
86 

70 

85 

83 

84 

72 

94 

74 
97 

75 
95 

79 
100 

90 

9234 

68 

9134 


90 
84 


70 
92 


70 

89" 
90 


94 
85 

85 

79  H 

96 
95 
78 
93 
93 

85 

82 

67 

97 

91 

95 

93 

69 

90 
104 
100 

98 

84 

90 

94 

87 

95 

77 
80 


n     80 


93 


92 

87 


75 
98 

65 

75 

"9l" 
93 

80 
100 


90 
87  34 
80 


97 

78  y2 

95 
95 


88 
70 
99 
95 


Bonds. 


85 


71 

95 


90 

92 

97 

92 

98 

82 
85 


60 


85 


80 

85 

90 

95 

76 

81 

98 

103 

90 

95 

85 

50 

60 

83 

P 

96  H 

98 

96i4 

9QH 

96 

85 

90 

87 

92 

91 

95 

88 

93 

51 

56 

90 

100 

60 

75 

Bid. 


Ask. 


& 


99 
93 

75 
94 
L 

70 


90 


75 

100 
96 

82 


75 


St  Joseph  Gas— 1st  5a  1937. J&J 
St  Joseph  Ry  Lt  Heat  &  Pow — 

1st  g  5s  Nov  1  1937 M&N 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Springf  &  Peoria  RR— 

1st  &  ref  gu  g  5s  '39  op. .J&D 

St  Louis  &  Springf  5s  '33.  J&D 

Sprlug&NETr  5s  1936  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  6s  1918.  .J&J 

Geu  gold  5s  1944 M&S 

St  Petersb  (Fla)  Ltg  6s  '45.  J&D 
Salisbury  &  Spencer — Seo  No  Ca 
SalmonRlvPow  gu  5s'52  opF&A 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  G&E  5s  '49  .M&S 
San  Antonio  Water  Supply — 

1st  &  ref  s  f  5s  '33  op'13.F&A 
San  Diego  Consol  Gaa  &  Elec — 

1st  g  58  1939  opt  1914. .M&S 

Deb  6s  1922 J&D 

Sand  Frem  &  So  Ry — See  Lake 
San  Fran  G&E  4  34s  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 

Con  5s  May  19  1938.. M&N  19 

8  F  O  &  S  J  Ry  1st  5s  '33.  J&J 

2d  Mg  58  1933  sf J&J 

San  Joaquin  Lt  &  Pow  Corp — 

lst&ref  g  6a  '50  Ser  A  op  .F&A 
Series  C 

San  Joaquin  Light  &  Power — 

1st  5s  1945  op  aft  '10.  .J&D 

Santiago  (Cuba)  Elec  L  &  Tr— 

lat  g  6a  1959  opt  '19 J&J 

Sao  Paulo  Tram  L  &  P,  Ltd— 

lat  g  5s  June  1   1929 J&D 

Savannah  Elec  Co  5s  g  '52.  J&J 
Sayre  (N  Y)Elec  5s  1947. -A&O 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19.. .M&S 
S"huvlk  Trac— 1st  5s  1943  A&O 
Scioto  Vail  Tr  1st  5s  1923  M&S 
Scranton  Elec  5s  '37  opt  '12. J&J 
Scranton  Ry— 1st  5s  Nov'32J&J 

Gen  g  5s  1920  opt M&N 

8cran  Trac  1st  6s  g  '32.M&N 

8cran  &  Carb  Tr  1st  6s  '23 J&J 
Seattle  Elec  1st  g  5s  *30  op  F&A 

Con&  refgsf  5s  1929... F&A 

Seattle  Ry  5s  1921  opt.. M&N 
Seattle-Everett   Traction — 

1st  M  g  5s  1939  op  '14.. M&S 
Seattle  Ltg  1st  5s'44  op  10.M&S 

Ref  g  58  1949  opt  1914. -A&O 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
Seneca  Power  Corp  6s  '46.  M&S 
Sharon  &  New  Castle  Ry — 

1st  g  5s  guar  1931 J&J 

Shawlntgan  Water  &  Power — 

5%  gold  notes  Oct  1  '18. A&O 

6%  con  g  notes  Dec  15' 19  J&D 
Shrevep  Rys—  1st  5a  '18-'44J&J 
Sierra  &  San  Francisco  Power — 

1st  g  53  1949  opt F&A 

Sioux  City  Service  Co — 

1st  A  ref  8  f  g  5s  '28  op.-.JAJ 

Sioux  City  Tr  1st  5s  1919  J&J 
Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943  .. J&D 
So  Bend  &  Mlshawaka  Gas — 

Cona  e  5s  1926  opt  1908.  .J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  8f  g  5s  1937  opt M&N 

South  Cov  &  Cin  St  Ry-See  Cln 
South  Ferry — See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
South  Sh  &  Bos  St  Ry— See  Old 
So  Side  El  4!4s  1924  op  '10.J&J 
Sou  Yuba  Wat— Con  6s  '23. J&J 
Southern  Bell  Telep  &  Teleg — 

1st  a  f  g  58  1941  op  '16.  ..J&J 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5a  Nov  1939  opt.. J&J 

Couv  deb  6sMarl5,'20  M&S15 

Gen  &  ref  2-yr  6s  1919.. J&J 
Southern  Ills  Light  &  Power  — 

1st  M  6s  1931  op J&J 

Southern  Light,  &  Traction — 

Coll  tr  g  5s  1(149  opt   ...M&S 
South  N  E  Telep  lat  5a  '48.J&D 
South  Ohio  Tr— See  Cln  Day  & 
Smthem  Pow  5s  1930  opt. M&S 
Southern  Sierras  Power — 

1st  s  f  g  gu  6a  Sep'  36op'  1 8  J&J 
Southern  Trac— See  Phila  Co 
Southern  Utilities  6s  1933. A&O 
Southern  Wise  Pow  5s  '38. A&O 
Southwestern  Gas  &  Electric  — 

1st  &  ref  sf  59  1932  opt.  .F&A 
Southwestern  Power  &  Light — 

1st   lien    5s    1943 J&D 

Southwest  Missouri  RR — 

Gen&  ref  5s  1931 M&S 

S  W  Mo  El  Rv  ref  5s  1923.  M&S 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  5s  1926  opt. MAN 
SprlngBr'kWater— 5s  g'26.AAO 
Springfield  (O)  Lt  Ht  A  Power— 

1st  s  f  g  5s  1929  od  1914.  FAA 

Gen  &  ref  5s  1933 A&O 

Springf  &  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  &  Lt  Co— 

Coll  tr  g  5s  1933  opt.. .J&D 
Springfield  (Mo)  Ry  &  Lt  Co— 

let  s  f  g  5s  1926  opt M&N 

5%  notes  1918 

Springfield  (Ohio)  Ry— . 

1st  m  5s  1935 M&S 

1st  m  5s  1918-1935 M&S 

Spring  Val  Wat  ref  g  4s  '23- J&D 
Standard  Gas  &  Elec  of  Delaw — 

Conv  s  f  e  6s  1926  opt. -.J&D 

6%  gold  notes  1935 A&O 

Stelnway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phila — 
I9t.  Hf  g  5sA.or  1'S2ort'n7_  A&O 
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99 
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93 
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85 

92 

87 

93 
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98 

88 

92 

94 

98 
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99 
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99 

80 

85 
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90 

78 
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70 

90 
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85  34 
98 

9734 
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88 

94 
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65 
97 

90 
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95 
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Basis 
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99 

100 

98 

84 

87 


75 

93 

85 
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St  Ry 

8034 
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88 
99 
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Bonds. 


ct 


92y2 

97 
92 


83 


70 
100 

95 

jona — 

80 


97 

634% 
6X% 


Ry 


87 
68 


95 


90 
71 


Superior  Water  Light  A  Pow — 

lat  4s  May  1931 MAN 

Syracuse  Gas  g  5s  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  58  '47  opt  '17.MAN 
Syracuse  Light  g  58  g  1951.  J  AD 
Syrac  LAP  coll  tr  5s  '54..JAJ 
Syrac  Rap  Tr  1st  g  5a  1946.  M&S 

2d  mtge  g  5s  1930 J&J 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  5s  '25.J&J 
Tampa  Electric  Co — 

1st  M  g  5s  1933  s  f  op..  J  AD 
Tampa  Gas  5s  1937  opt-.-MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  5s  1962  opt  .MAN 
Terre  Haute  Indlanap  A  East — 
1st  A  ref  8  f  g  5s  '45  op.AAO 
Terre  Haute  Trac  A  Light— 

1st  con  M  g  5s  1944 M&N 

Terre  Haute  El— 5s  '29..J&J 
Texarkana  G  &  E  5s  '30-..J&J 
Texas  Pow  A  Lt  1st  5s  '37.  J&D 
Texas  Public  Service  6s  '33. J&J 
Tex  Trac— 1st  s  f  g  5a'37opt  JAJ 
Third  Avenue  Ry  (N  Y)— 
1st  ref  g  4s  1960  op  aft  f14  J&J 
Adj  inc  g  5s  Jan  1960  op.AAO 
Third  Av  RR  1st  5s  g  '37.JAJ 
Dry  Dock  E  Bway  A  Batt'y 

1st  5s  gold  1932 JAD 

Certtf  ludebt  58  '14.-. FAA 

42nd  St  M  A  St  N   lat  6s  '10 

Ext  at  5%  to   1940. .MAS 

Sou  Boulev  g  5s  1945 J&J 

28th&29th  St5s'96  ctfs  AAO 
Union  Ry  1st  5s  g  1942. .FA  A 
Westchester  El  1st  5s  g'43J  AJ 
Yonkers  Ry  1st  5s  1946.  A&O 
Thirty-fourth  St  Crosstown— S 
Tide  Water  Power — 

Gen  M  6s  1920 F&A 

Toledo  Bowl  Green  A  Southern 

1st  g  5s  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  G  E  A  H  con  1st  g5s'35  A&O 
Toledo  Home  Teleo  58  1922. J&J 
Tol  A  Indiana  1st  5s  1931. J&J 
Toledo  Trac  Light  A  Power — 

1st  lien  7s  1920 J&J 

Tol  A  West  Ry  1st  g  5s  '26.JAJ 
Topeka  Edison  5s  Sept  '30.JAJ 
Topeka  Ry — 5s  '30  op  '15. .JAJ 
Toronto  Ry  434s  '18'21..FAA 
Trenton  G  A  El  g  5a  1949..M&3 
Trent  St  Ry— con  g  5s  '38. -J&J 
Trent  Pass  6a  Sept30'31  A&O 
Tri-City  Ry  A  Light- 
Coll  tr  s  f  g  5a  1923 AAO 

1st  A  ref  g  5a  1930  opt..  J  A  J- 
Troy  City  Ry— See  Un  Tr  (Alb); 

Troy  Gas  2d  6s  1923 .FAA' 

Consol  5s  1939... MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co 
Minn  St  R  con  58  '19  JAJ  15 
St  Paul  Cy— lat  g  6s  '32.  AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  5s  g  1937..JAJ15 

Guar  g  5s  1937 J&J 

Minn  A  St  P  Sub  5s  '24MAS 
Minn  St  A  St  Paul  City— 
Cona  guar  g5s  1928..AAO 
Twin  City  Telep  5s  1926  ...  JAJ 
Twin  States  Gaa  A  Elec — 

1st  A  ref  5s  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

434s  Jan  1  1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— > 

1st  g  5s  Sept  1  1932 M&S 

Ref&ext  5s'33  op  aft'18.MAN 
Union  Elev  RR — See  Northwest 
Union  Light  Heat  A  Pow(Cln)— 
1st  4s  May  1  *18opt'06.M&N> 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (Ill)-i 
Col  tr  g  5s  1939  conv  op.J&Jj 

5%  notes  1919--- .AAO1 

Uidon  Trac  Co  of  Indiana— 

1st  g  5s  July  1919 JAJ, 

Indlanap  North'n  5a  1932  J&J 
Union  Utilities  5s  1944  op.J&J 
United  Elec  Lt  &  Power,  Balt—i 
1st  cobsg  434s  1929...M&N, 
Unit  Elec  Co  of  N  J  4a  '49.J&D 
United  Electric  Securities  Co— 
Coll  tr  g  5s  1933  to  1943.F&A 
United  Fuel  Gas  6s  1936.. J&J 
United  Gas  &  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 A&Ct 

UnltedG&EofNJlat5a'22.J&Ji 
United  Gas  A  El(SF)  5s'32.JAJ 
United  GAF6s'18op'14.MAtf 
United  Ilium  Co  New  Haven — 

1st  48  Feb  1  1940 FAA 

United  Light  A  Rys— 

1st  A  ref  g  5s  1932  op.-J&Q 

Conv  deb  6s  1926. M&r* 

6%  gold  notes  1920  opt.. J&J 
6%  g  notes  May  1920  Ser  A.. 
United  Power  &  Tran — 

Del  Co  A  Phi  tr  ctfs4s'49  JAJ 
United  Rys  tr  ctfs  4s  '49  J&J 
United    Public     Utilities    (Del) 

1st  6s  1943 J&J 

United  RRs  of  San  Fran— 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep  . .  _ 

InterchctfsUnTrSF&EqTr 

Market  St  con  g  5s  1924. M&S 

Omnibus  Cable  1st  6s' 18  A&O 

Unit  Rys  &  Elec  (Baltimore) 

1st  con3ol  g  4a  1949 M&^ 

Incomes  g  4a  1949  op  '29  J&D 
Inc  funding  g  5s  1936..J&D 
5%  conv  notes  1922... F&A 
6%  conv   notes   1922. . .F&A 
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65 
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75 
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80 
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90 
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58 

30 
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85 
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82 
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84 
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93 
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85 

75 
58 
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82 
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65 
93 
95 

99 
53 
96 
92 
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92 


9234 
86 
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96 
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92 


In 


62 
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88 


82 
40 
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50 
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88 
74 

83 

88 
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87 
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99 

90 
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88 

76 
80 
92 
94 
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95 
96 
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60 

60 
65 

88 

90 

67 
88 

38 
30 
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92 

57 
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6  Basis.     /  This  price  includes  accrued  interest. 
Montreal  and  Toronto  stock  exchanges. 


k  Last  sale.     I  In  London,     n  Nominal,     a  Sale  price,     min.  Minimum  prices  established  on 
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Bonds. 


Bid. 


Unit  Rys  <fe  Elec  (Bait)  (Concl) 
Bait  Sparrows  Pt  A  Ches— 

1st  g  gu  434a  1953...FAA 

Bait  Trac  Co  1st  M5s'29.M&N 

No  Bait  Dlv  1st  5s  '42.  J  AD 

Cent  Ry  con  M  g  5a  1932.  MAN 

Ext  <fe  Imp  as  1932. ..MAS 

City  &  Sub  1st  5s  1922.  J  AD 

Lake  Ro  El  1st  5s  '42  M&S 

Unit  Rys  (Phlla)— See  Unit  P  &  T 

United  Rys  of  St  Louis— 

Gen  g  48  July  1  1934 JAJ 

Cass  At  &  F  Gds  1st  5s  1912 

Ext  at  4}*%  to  1922.. J&J 
Llndell  Ry   1st  g  5s   1911 

exten  at  4}^%  to  '21. F&A 
Compt  HUD&M  Ter  6s  '13 

Ext  at  5%  to  1923 J&J 

St  Louis  RR  (B'way)  5s 

ext  at  434%  to  1920. M&N 

Onion  Dep  con  6s  g  1918.  J&D 

St  L  &  Sub  1st  5s  g  1921  F&A 

Gen  g  5s  Apr  1  1923  gu  A&O 

StLouls  Trans  Co59l924  A&O 

Onlted  Rys  Investment  Co — 

1st  lien  co!l  tr  s  f  g  5s  '26  M&N 
U  S  Pub  Serv  1st  6s  '27.. F&A 

U  8  Teleph  5s  1919 J&J 

United  Tractiou  (Albany) — 

Deb  g  4  34s  1919 M&N 

Con  g  4J4s  2004 J&D 

Tax-exempt -- 

Albany  Ry  con  M  5s  g  '30  J&J 

Gen  g  5s  1947 J&D 

WTurn&RR  1st  g  6s  '19  M&N 

2s  g  6s   1919 M&N 

Troy  Cliy  Ry  5s  g  1942.A&0 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  &  El  (Prov)  5s  '33  M&S 
United  Utll  1st  6s  '43  op  '18  J&J 
Otah  Gas&Cokelst5s'36  opt  J&J 
Utah  Lt  &  P  cons  g  4s  '30.J&J 
Utah  Lt  &  Ry  (Salt  L  City)— 

Cons  Ry  &  P  1st  5s  '21. -J&  ! 
Utah  P  &  L  1st  5b  1944.. .F&A 
Otah  Securities  Corp — 

6%  notes  Sept  15  1922.  M&S 
Utica  El  L  &  P  1st  5s  1950.  J&J 
Utlca  Gas&El  ref&ext  5s  '57  J&J 
Utica  &  Mohawk  Valley  Ry — 

1st  g  434a  1941 M&S 

Utica  Belt  L  1st  g  5a  '39  M&N 

2dg  5s  1931 J&; 

Valley  CountiesPow  5s*30.MAN 
Ventura  CoPow  1st  6s' 36. M&N 
Vermont  Pow  &  Ltg  53  '27. M&S 
Virginian  Pow  1st  3s  1942.  J&D 
Virginia  Ry  &  Power— 

1st  &  ref  g  5s  1934 J&J 

Norf  &  Atl  Term  5a  '29  MAS. 

Norf  &  Porta  Tr  5s  '38. .J&D 

Wash  Alexandria  &  Mt  Vernon 

1st  g  5s  1955  opt M&S 

Washington  Bait  &  Ann  El — 

1st  M  5a  Men  1941  op. .MAS 
Wash'n  (DC)  Gas  5s  1960. M&N 
Washington-Idaho  Wat  L  &  P — 

1st   g    6s    1941 M&N 

Wash  Ry  &  El  g  48  1951. ..J&D 
Anacost  &  Pot  5s  1949. -A&O 

Guaranteed 

City  &  Sub  5s  g  1948--- F&A 

Metropolitan  1st  5s  1925  F&A 

Washington  Water  Power  Co — 

Consul  &  coll  tr  g  5s  1929.J&J 

1st  refg  g  5s  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry — 
1st  M  a  f  g  5s  1940  op  '15.  J&J 
Watervliet  Turnpike  &  RR — See 
Westchester  Elec — See  3d  AvRv; 
Westchester  Lt  1st  g  5s  '50.J&D 
N  Y  Sub  Gas— 1st  g58'49M&S 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 F&A 

West  End  St — See  Boston  El 
West  End  St  Ry — See  Boston  El 
Westerly  L  A  P  5s  1937-..J&D 
Western  Light  &  Power — 

1st  s  f  5s  1925 M&N 

Western  N  Y  &  Pa  Trac— 

1st  &  ref  g  5s  1957  op  '12.J&J 
Western  N  Y  Utilities— 

1st  g  5s  1946.- .J&D 

W  Ohio  Ry— 1st  5s  1921. .M&N 
Western  States  Gas  &  Electric— 

1st  &  ref  38  1941  opt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  Col  tr  g  5s' 32.  J&J 

West  Un  Teleg  Coll  tr  58  '38.  J&J 

Fdg  &  R  E  M  434s  g  '50. M&N 

MutUn6sextat5%to'41M&N 

Northw'n  gu  g  4J4s  1934.  J&J 

Western  United  Gas  &  El — 

lst&ref  5s  g  1919  to  '50  F&A 
West  Liberty  St  Ry— See  Phila 
West  Penn  Power — 

1st  M  5s  '46  op  '21  SerA  M&S 
West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 A&O 

Pitts  McKees  &  Connella  RR 
1st  cons  g  5s  Jan  1  '31 — l&J 
West  Penn  Tr  1st  5s  1960.  J&D 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  Ry&Lt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co — 

1st  M  5a  1941  opt M&N 

Wheeling  Trac  5s  g  1931.. .J&J 
Wilkes-BarreGAE  5s'35opt.J&J 
Wilkes-Barre  &  Hazieton  RR — 
1st  coll  tr  g  58  1951..M&N  15 
Wilkes  &  Wyo  Val— 5s  '21  A&O 
Wllklnsb  &  E  Pitts  St  Ry— See 

Willapa  Elec  6s  1923 J&J 

Willlamspt  Gas— 1st  g5s'39F&A 
WHm  &  Ches  Tr  g  5a  1918.  A&O 
Wilmington  (Del)  Gaa  Co — 

lat  &  ref  a  f  g  5a  1949  op.M&S 
Winnipeg  El — 1st  ref  58  '33  J&J 
Wisconsin  Edison  Co — 

Conv  deb  6a  1924 M&N 


92 
99  34 
99  34 
9834 
9834 


Ask. 


93 
100 


99  34 


52M 
94M 


99 

99 

100 

100 


55 


Bonds. 


Bid. 


Ask. 


50 


90 


Wlaconsin  Gas  &  Electric— 

1st  g  5a  1952  opt  1919...  J&D 
Wisconsin  Minn  Light  &  Pow 

1st  &  ref  5s  1944  op  '19.  M&N 
Worcester  &  Conn  Eastern  Ry— 

1st  s  f  g  434a  1943 J&J 

Wore  Con  St  Ry  434a  1920.M&S 
lat  &  ref  g  434a  1930— -F&A 

Deb  g  5a  1927 ,--M.&^' 

Wore  &  Clint  1st  g  5s  '19  J&J | 
Worc&SouthbStRy434s.22M£S 
Wore  &  Web  St  Ry  5s  '19. J&D 
Yonkera  Ry— See  Third  Ave  Ry 
9534  York  Haven  Water  &  Power— 

1st  58  June  1  1951 -J&D 

2d  6s  May  1  1924. -.--M&N 
Cons  M  58  May  1  1957.  M&N 
York  Rya-lst  M  g  5a  1937  opJ&  D 
Youngstown  &  Ohio  River— 

1st  M  g  5a  1935  opt  '15  A&O 
Youngs-Sharon  Ry  &  L— See  M 
Zaneav  Ry  L&P— See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 


97 

98 


90 
50 
50 
88 
87 
98 
98 
85 


90 


9534 

99 

97 

63 

55 

58 
96 
95 


55 
55 
90 
90 
100 
100 
88 

99 
98 


84 

82 

80 

9334 

82 

85 

96 

90 

9534 


80 
65 
45 
89 

92 
ah  &  S 
&  Zane 


87 
85 


9634 

86 

90 


Stocks. 


Par. 


Bid. 


40 

78 

1834 

85 

58 

20 

10734 
22 
50 


85 
75 


91 

97 
Ry&L 
svllle 


75 

94 
83 

84  a 

94 
90 


95 
94 


79 

97 
8334 

85  K 


95 


75  H 

80 

75 


82  M 
9634 

94  34 
69 


8734 


97 

93 
102 
100 
100 

"97" 


8034 

85 

80 

75 

83M 


85 
48 
53 
9834 


Ask. 


89 
89 

50 
UnTr 


98 
70 


85 


90 
85 


103 

94 

94 

60 
(Alb) 

93 
92 

s     83 


Adirondack  Elec  Power 100       15  H 

Preferred- l°° 

Albany  Southern  RR  com.-lOO 

Preferred ._....  .100 

Allegheny  Trac — See  Phila  Co 

Amer  Cities  Co  com ..100 

Preferred - }  00 

Amer  Diat  Teleg  (N  Y) 100 

Amer  Dist  Teleg  (N  J) 100 

Amer  Gaa  &  Electric ---5.0, 

Preferred -<jn 

Amer  Gas  of  New  Jersey.. .100 

Amer  Light  &  Traction 100 

Preferred -„„ 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 50  a 

Preferred . ... -  -  J 91)  * 

Amer  Teleg  &  Cable  guar.  .100  x 

Amer  Telep  &  Teleg 100 

Appalachian  Power 100 

Preferred -- 100 

Arizona  Power 100 

Preferred.., 100 

Arkansas  Val  Ry  L  &  P  pf-  -  - 100 

Augusta- Aiken  Ry  &  El 100 

Preferred 100 

Aurora  Elgin  &  Chicago...  100 

Preferred 100 

Bangor  Ry  &  El  common.  .100 

Preferred — 100 

Bay  State  Gas. -50 

Bay  State  St  Ry  1st  pref. -.1 00 
Bell  Telephone  (Canada). -.100 

Blrm  Ry  Light  &  Power 100 

Preferred 1001 

Blackstone  Val  Gas  &  E 50  a 

Preferred - 100 

Bleeck  St  &  Ful  Fy— SeeNYRys 
Bloomlngton  &   Normal  Ry  & 

L  pref  guar. 100 

Boston  Elevated  RR 1 00 

West  End  Street  Ry  com  .50  a 

Preferred  %%... --•,02 

Boston  Suburban  Elec. (no  par)  a 

Preferred _. (no  par)  a 

Boston  &Worcest  Elec.  (no  par)  a 

Preferred (no  par)  a 

Brazilian  Tr  L  &  P  Ltd ion 

B'way  &  7th  Ave  RR— See  N  Y  Rya 

Brooklyn  Rapid  Transit 100        3924 

Brooklyn  City  RR. 10  »ol40 


3 

8M 

15 

53 

89 

40 

80 

208 

95  34 

45 

70 

3 

2 

25 

55 

18 

80 

56 

107 

5 

24 

7 

50 

95 

2 

5 

2 

9M 
35 
90 
9c. 

i30~" 


67 
100 


17  34 
76 


20 
20 
20 
56 
91 
41 
82 
211 
97 
50 
75 
8 
10 
.27 
58 
22 


66 


Columbia  (SC)  Ry  Gas  &  El  100 
Preferred ..100 

Columbua  Ry  Pow  &  L  com.  100 
Preferred  A -100 

Preferred  B. 100 

Commercial  Union  Teleg(gu).25  d 
Commonwealth-Edlaon    Co.  100 
Com'lth  Pow  Ry  &  L  com.  .100 

Preferred ...100 

Coney  Islaud  &  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  &  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  &  P  (Bait). .100 
Consolidated  Gas  (N  Y)     See   under  N 

Consolidated  Gaa  (Pitta)  pf..50  a 

Cons  Trac  of  N  J— See  Pub  Serv  Corp 
Consol  Water  (Utlca)  com..  100       60 

5%   preferred -100       75 

7%   preferred 100 

Consumers'  Gas  (Toronto) .  - .  50 
Consumers  Pow  (Mich)  pref  .100 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  &  Lt--100 

Preferred.. 100 

Danv  Champ  &  Dec  pref.. -100 
Dayton  Power  &  Light 100 

Preferred 100 

Davtou  &  Western  common.  100 

Preferred ..100 

Denver  Gas  &  Elec  pref 100 

Denver  &  Northwestern  Ry.100 

Denver  Union  Water 100 

Detroit  Edison. -100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada). -.50 
Duluth  Edison  Electric 100  n 

Preferred 100 

Duluth-Superlor  Trac  Co. -.100 

Preferred 100 

Duiiuftsue  Light— See  Phila  Oo. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Loula  &  Suburban..  100 

Preferred.    -.-100 

Edlaon  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rya  > 
Electrical  Securltiea  pref 100  »    '" 


87 

35 
80 
90 
22 
75 


20 
15 

107 


70 
42 
50 


7 

30 

148 


10 

27 

12 

60 

97 

10 

20 

6 

16 

40 

100 

lie. 


'JO 
45 
3S34 
48 

134 
10  34 


'35^ 


71 
101 


95 


50 
3 


95 
90 
86 
60 


100 

120 

Phlla 

I76" 

6 

25 


80 


77 
88 

90  a 

92 


Co 


80 
91 


95 

90 

66 

85 
86  H 

81 
92 


85  34 
90 


69 

82 

84 
85 
94 


94 

85 

10134 

89 

95 


88 
93 

92 

71 

87 

90 
93 
97 


Phlla  C 

"95" 

95 

90 

92 

8834 


35 


100 
99 

92 
94 

91 


Brooklyn  Union  Gas. .100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry&  Pow  prior  pref..  100 
Calif  St  Cable  RR(San  FranUOO! 
Camden&SubRy— See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  O-..100 
Carolina  Pow  &  Light,  com.  100 
Cent  Arkan  Ry&LCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rya 
Cent  PkN&ER  RR— See  NYRJS. 
Central  &  South  Amer  Teleg .  1 00 
Central  States  Elec  Corp — 100 

Preferred 100 

Chic  City  &  Concom  part  ctfs(t)  a 

Pref  partic  ctfs (no  par)  a 

Chicago  City  Ry 100 

Chicago  Elevated  Rya  com- .  - 

Preferred - 

Chicago  Rys  partic  ctfa  aer  l_. 

Seriea  2 

Series  3 

Series   4..    .    .      .    —    — 
Chicago  Sub  Gas  &  Electric.  100 

Preferred 100 

Chris  &  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  &  Electric.  100 

Cincinnati  Gas  Transp 100 

Cincinnati  &  Hamilton  Trac. 100 

Preferred 100 

Cln  New  &  Cot  Lt  &  Trac  .100 

Preferred... 100 

Cincinnati  Street  Ry      50  d 

Ctncln  &  Subur  Bell  Telep.. 50  d 

Cities  Service 100 

Preferred 100 

Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac — See  Phlla  Co 
City  Pasa  Ry— See  Reading  Tr 

City  Ry  (Dayton,  Ohio) 100 

Preferred.. 100 

Civic  Invest&Indust (Montreal) 
Clev  Palnesv  &  Eastern  RR-100 

Cleveland  Ry 100 

Cteve  South w  &  Col  Ry 100 

Preferred- 100 

Colorado  Power — 100 

Preferred - 100 

Columbia  Gas  &  Electric.   100 


80 

97M 
80 
15 
65 

104 
81 

2S 
80 


36 

40 
14o 
90 
99 
87 
25 


37 
18 
60 
75 


107 

10 

55 

134 

1534 


3 

18 
52 

1134 

1M 

M 


Rys 

71 


95 


7334 
61 

50% 
74% 
201 
74  M 


100 

100 

74 

...34 

103 
.._} 

"27l- 
95 
33  2- 


107  34  Electric  Invest  Corp. 100 

Preferred... -100       70 

Elec  Storage  Bat— See  Ind.  &  M  isc. Co 

Elizabeth  Gas  Light. 20  d    75 

EUz  &  Tren  RR— See  Pub  Serv  Corp 
Elmtra  W  L&RRlst  pf  v  t  clOO 
El  Paso  Elec  Co  common.. .100 

Preferred - 100 

Empire  &  Bay  State  Teleg--100 

Empire  DlstrictElectrlc 100 

Preferred  100 

Equitable  111  G  L  (Phlla)  pf  .100 

Essex  A  Hudson  Gas ..100 

Fairm't  Pk  A  Had  Pass  Ry— See 
Fairmouut  Park  Transports  50  a 

Fall  River  Gas  Works 100 

Federal  Light  &  Trac  com..  100 

Preferred 100 

Federal  Utilities 100 

Preferred. 100 

Ft  Wayne  &  Nor  Ind  Trac.  100 

Preferred -- r--199 

45  34  Franklin  Telegraph  (guar). .100 
4  )      Galvestoo.-Housr.ou  El  Co.. -100 

Preferred.      -«---i-Jx2 

Gas  &  Elec  of  Bergen  County  100 

Gas  &  Electric  Securities.- -100 

Prefsrrod  ------- 100 

General  Electric— See  Ind.  &  Misc.  Cos 

General  Gas  &  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  &  El  Co  stmpd.100 

Preferred 100 

Georgia  Ry  &  Power  com -..100 

Fh\3t  preferred    . 100 

ond   preferred   ------- 10J 

Gobi  A  Stock  Teleg  (guar). -100 
Grind  Rapids  Ry  preferred- 100 

Hackensack    Water —  -%% 

Preferred -.—«», 

Harrlsburg  Lt  A  Pow  pref---50d 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com- -.23  d 

Preferred- 25  d 

Havana  Elec  Lt  &  Power. -.100 

Preferred 100 

Hilyoke  Street  Rv^---,---!^, 
Houghton  County  Elec  U..--25  a 

Preferred *«» " 

Houghton  County  Trrom.-lOO 

Preferred  ... 100 

Houston  GaV&  Fuel  pref. -.100 

Hudson  County  Gas 100 

Illinois  Tractiou   common.  .100 

Preferred - J00 

Ilium  &  Power  Securities-- -100 

Preferred 100  a 

Indiana  Lighting 100 

In  liana  Rys  &  Lt  common- -100 

Preferred. 100 

Indiana  Union  Traction 100 

Indianapolis  Gas -----50 d 

Inllauap  A  Southeast  Tr  pf-100 

InllanapollsSt  Ry  Co     100 

Indlanap  W  W  Sec,  pref  -100 
Interboro  Consol  Corp  v  t  c—  0")  « 

Preferred  100 

Intermountafn  Ry  L  A  P  pf-100 
luteriiat  Oceau  Teleg  (guar). 100 
International  Trac  (Buffalo)  100 

4  %  preferred J00 

7  %  preferred     -------- 1 00 

Inter  State  Rvh  preferred    .      10  a 
Jacksonville  Traction  com   .100 

Preferred 100 

Jersey  Central  Traction.  -  -  - 100 
Kansas  Gaa  A  Electric  pref.  100  o 


60 
90 
20 
90 
60 
25 
108 
23 
52 

"90" 

54 

60 

99 

Y   City 


70 
80 

14634 
90 

40 
85 
95 
30 
80 


25 
20 
109 
85 
80 
45 
76 

~60" 


10 

40 
150 

85 

§6" 


100 
95 
91 
70 


105 
126 
R  T 

180" 
10 
30 


105 


32 
90 


109 

123 

65 
2 

17 

100 

6 

25 

56 

12 

1M 


11334 

82  34 

11 

88 
17 
90 
50 
90 
90 
44 
190 


60 

13  34 
20 

20 
75 


110 
65 
75 
80 
70 
51 


118 
m%n 
min 

15 

90 


96 
~5«~ 


203 

7534 


105 

125 

75 


104 


29 

100 

34 


90 

85 

8% 
4234 
94  34 
85 


5 

17 
40 
15 
90 


45 

'66" 
80 


2 

25 

6 

"8334 

13 

93 

20 
100 

60 


46 

200 

50 

50 


75 

15 

2234 

30 

80 
100 
123 
35 
80 

25 

95 

"57" 
102 

"60" 
80 
97 
95 

8% 
43% 
98 
95 
25 
50 
88 
7 
22 
50 


100 


k  Last  sale,    n  Nominal.  oPer  cent 


a  Purchaser  also  pays  accrued  dlv.  b  Baals    d  Price per da« >   not .per  cent.  ^J^J^^^^SId  MoatreaPand  Toronto  stock  exchanges 


par  value,    s  Sale  price    *Ex-div.   yEx-rlghta.    (t)  Without  par  value,    min. 


44 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  106. 


Stocks. 


Par, 


Bid. 


3* 

2* 

u* 

80  | 
65* 
10  | 
80 


Kentucky  Securities  Corp..  100 
Preferred 100 

Keystone  Telephone 50  d 

Preferred 50  d 

Kings  County  Elec  A  Pow-.lOO 
Klnloch  Long  Dlst  Telep  ..   100 

Laclede  Gas  Light ..100 

Preferred... ..100 

Lake  Shore  Elec  common 100 

First  preferred .100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Valley  Transit  com..  50  d 

Preferred 50  d 

Lincoln  (Neb)  Gas  &  El  Lt-.lOO 

Little  Rock  Ry  A  Elec 100 

Preferred 100 

Lone  Star  Gas 100 

Louisville  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  <fe  L,  pref. 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  A  Ht.,  Plttsb...50  d 
Marconi  Wireless  Tel  of  Amer.5  d 

Mass  Electric  Companies 100 

Preferred ,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred ..100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100  I     15 

Mexican  Northern  Power 100  / 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10  d 

Preferred 10  d 

Mexico   Tramway 100  I 

Michigan  Light  pref -.100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100 

Preferred ...100 

MIlw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  Dref.. 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25  d 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  &  Pow 

Mountain  States  Tel  A  Tel.  .100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100a 

Narragansett  Electric 50  d 

Nashville  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow.  100 

Preferred 100 

Nebraska  Power  pref 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec. ..  100 
New  Bedford  A  Onset  Ry...l00 

New  England  Co  com 100 

First  preferre) 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tel. ....100 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

New  Orl  Rys  A  Light  Co.. .100 

Preferred 100 

New  York  City— 

Consolidated  Gas 100 

N  Y  Mutual  Gas  Light...  100 

New  York  Railways ...100 

Bleecker  St  A  Fult'n  F*y__  100 

Bway  A  7tb  Ave  guar 100 

Central  Crosstown  7% ...100 
Christopher  &  Tenth  Sta.  100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth   Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Rv.100 
Northern  Calif  Power  Cons.  100 
North'n  Idaho  A  Mont  Pow.  100 

Preferred. 100 

North  Ohio  Elec  Corp,  coin.(t) 
Preferred 100 


Ask. 


27 

80 

82 

8* 

8* 

50 

94  Hi 

95 

142* 

85 

90 

90 

_  -  _  -  - 

"35"" 

5 

10 

45 

47* 

155 

156 

18 

22 

37 

"56"" 

""  ~ 

60 

100 

102 

80 

85 

90 

16O" 

170"" 

90 

100 

97 

99 

52 

150 
75c. 
2* 

85"" 

74 

25 

59 

85 

12* 

39 

80 

65 

15  * 
22 

69* 
100 
min 


25 
100 
130 

"85"" 

71 
..... 

30 
97 
85 
152 
20 
33 
90 
55 
93 
96* 
31 
80 

10* 

31* 

89 

130 

4 

15 
135 

"166"" 

285 

230 


3* 
2* 

12* 

81 

66* 

12 

90 

30 

"20"" 

165"" 
2* 
3* 

"90"" 
80 
30 
60 
90 
15* 
42 
90 
75 


Stocks. 


Par 


26 

70* 


120 
175 
25* 

103 

133 

"95" 

75 
----- 

35 

99* 
90 


26 

40 

95 

61* 

98 

97 

32* 

82 


112 
220 
50 
22 
62 
150 
24 


15* 


20 
53 


90 
140 

7 


150 


300 
260 
150 

120"" 
260 

65 

25 

66 
160 

26 

75 

16* 


28 
65 


Northern  Ohio  Tr  A  L  pref  .100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred. .100 

Northern  States  Power 100 

Preferred.. ..100 

Northern  Tex  Elec  Co  com. .  100 

Preferred 100 

Northwest  Electric. 100 

Preferred.. 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas .25 

Preferred ..100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred. 100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light ,  Heat  A  Pow  - .  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt.  pref  .  100 
Pacific  A  Atlantic  Teleg  (gu)-25 

Pacific  Gas  A  Electric 100 

First  preferred..- -.100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf-100 
Pacific  Light  Corporation.  .100 

Preferred 100 

Pacific  Power  A  Light  pref.  .100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  &  Light  com.. .100 

Preferred .100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow -100 

Pensacola  Elec  Co,  com 100 

Preferred. 100 

People's"  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Plpeage..25 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction. 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val-  25 
Pittsburgh  A  B'ham  Tr...  50 
United  Traction  preferred  50 

Phila  Electric  (full  paid) 25 

Phila  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar..  50 
Continen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  AHaddlng'n..  50 
Frankf'd  A  Southwark  Pass  50 
Germantown  Passenger...  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonville  M  A  F  com..   50 

Preferred 50 

Phila  Cy  Pass  Ry($23*  pd)50 
Phil  A  Gray's  Fy  ($25  pd)   50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  ($17Mi  pd).30 

Went.  Phila  Pass  guar 80 

Pine  Bluff  Co  pref 100 

Plttsb  A  Blrm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow — 
New  stock  (75%  paid)...  100 

Porto  Rico  Rys  Ltd 100 

Preferred     100 

Providence  Gas 50 

Public  Service  Corp  of  N  J. .  100 
Camden  A  Sub  ($5  paid)  . .  25 
Consolidated  Trac  of  N  J.  100 

Elizabeth  A  Trent  com 50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  III.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred ..100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading    Traction 50 

City  Passenger  Ry 50 

East  Heading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref ..50 

Republic  Ry  A  Lt  com 100 

Preferred         100 

Rhode  Island  Elec  Protect..  100 


Bid. 


92* 

11 

54 

60 

87 

55 

70 

15 


Ask. 


45 

39* 

75* 

42* 

85 

18* 


40 
70 


24 
min]  69 


93 

14 

59 

63 

89 

59 

74 

18 

81 

52 

39* 

77* 

43^ 

"19* 
100 

10 

50 

25 

50 

75 


92* 
d     15 
34 
81 

a85~ 


85 

22 

25 

85 

100 

5 

15 

85 

90 

88 

95 

40 

50 

78 

83 

63 

8 

11 

70 

76 

47* 

48 

35 

25* 

23 

31 


98 


25 

26 

230 

100 

50 

310 

98 

98 

38 

48 

65" 
70 
200 


205 

165 

40 

180 

95 

Co 

6* 
d    50 


d    64* 

104 
d 

66 

d    20 

d     30 

210 

115 

76 


10 

36 

18* 
d  3 
Corp 
d  23 
d  108 
d  70 
dn  80 

23 

56* 


95 
18 
35 
83 

"90" 


Stocks. 


Par. 


33 


100 


25* 

26* 
250 
102 

52 
320 
102 
105 

40 

50 

"76"" 

72 
205 
217 
220 
175 

41 
190 

97* 

6* 
55 

10 


70 
'68" 


120 
77 

87* 
14 
41 
19 
5 

26 
110 
75 
90 
24 
58 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred..  100 
St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 1 00 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred _ 100 

Scranton  Elec,  pref 100 

Shawinigan  Water  A  Power.  100 

Rights 

Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar) ..25 
Southern  New  Eng  Telep.-- 100 
Southern  Utilities  com 100 

Preferred 100 

80  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Sprlngfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del) -.50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  LAP  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref.. -100 
Texas  Power  A  Light,  pref. .100 

Third  Ave  Ry  (NY)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Rallwav 100 

Tri-Clty  Ry  A  Light  Co. -.100 

Preferred 100 

Trl-State  Telep  A  Teleg 10 

Preferred _. ...10 

Troy  (N  Y)  Gas... .100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

UnlonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities- ...100 

Preferred 100 

Utah  Power  A  Light  pref.-.lOO 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap .50 

Preferred... 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com. .  100 

Preferred.... 100 

Wash- Virginia  Ry ,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs. 100 

Western  Power 100 

Preferred. .100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.  .100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wisconsin-Minn  LAP,  pf.100 
York  (Pa)  Rys  common 50 

Preferred 50 


Bid. 


10 
65 
68 

"24"" 
3 

10 

18 

97 

70 

90 
110 

12c 

65 

79* 

98 

21 
108 

15 

70 
c  Servic 


15 
75 
73 


5 

15 

20 
100 

73 

95 
HI* 

15c 

70 

82* 
102 

24 
110 

25 

75 
eCorp 


82 

90 

1 

4 

95 

85 

90 

57* 

58* 

d       6 

8 

d    24 

26 

50 

80 

87* 

100 

2 

3 

9 

11 

1 

4 

15 

25 

94 

87 
17 


60* 

"83* 

d 

d       8 

145 

60 


90 
95 

5 
45 

7 
70 
69* 
220 
27 
61 

3* 
17* 
23  M 

5* 
12* 


20 

1    80 

87 

14 


27* 

36 

56* 

81* 

50 

66* 

"<30" 

"ii" 

48 


63 

89* 
der  Mi 
92 
65 

7 
52 
min. 
35 
90 

9* 
31* 


Ask. 


94 
18 


88 

150 

65 

125 

153* 

137 


100 
7 

50 

10 

75 

69* 
225 

29 

62* 
4 

18 

24 
6 

14 

85 

25 

90 

90 

15 


28 
40 

"ii" 

60 
70 

"65~" 

"IS" 

50 

"27" 
75 
90* 

97 

75 

9 

62 


sc 


48 


40 
95 
10 
32* 


o  Purchaser  also  pays  accrued  dividend. 
n  Nominal,     s  Sale  price,     u  Ex-warrants. 


d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale. 
v  Old  stock,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 


I  In  London 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.  Prices  not  marked  are  "and  interest," 
that  Is,  purchaser  has  to  pay  accrued  interest  In  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds 
and  bonds  in  default,  in  which  cases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

ill*. 

INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
1st  6s  July  1918  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4s  '48.  MAS 
Col  tr  g  4s  1947 JAD 

OUS  B 

97 
/     61 

ONDS. 

99 

67 
64 

Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45-O-J 
Ala  8teel  A  Shlpbldg— See  Tenn 
AlaskaGold  Mlnesdeb  6s '  25  MA  S 
Deb  6s  1926  Ser  B MAS 

84 
80 
CIA 

17 
17* 

86 
85 
RR. 
19 
19 

American  Agricultural  Cher  — 
1st  g  8S  1928  s  f  conv.-.AAO 
Conv  g  deb  5s  1924  .   _.FAA 

American  Can — 

S  f  deb  g  58  1928  opt. . .  FAA 

98 
93 

90 

99 
95* 

92 

b  Basis.    /This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal.     <  Sale  price,     t  New  stock. 


mar.,  1918.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICB. — All  bond  prices  are  now  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


82 


99  % 


97 
92 

94 

99 

/    88 

88  % 
92 

ioo  % 

90 
97  J- 
117 
71 

83 

86 

85% 
99% 

95 

76% 

95 
95 

100 


95% 
116 
90% 
97  % 
79  % 
88 
70 

92% 

10c 

80 


99 

"78" 
76 

75 


Amer  Cot  Oil  g  5s  1931  optM&N 
Amer  Graphophone  68  '30-J&D 
AmHide&Leathlst  g  6s'19.M&S 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  & 
gen  s  f  6s  '42  opt  '13..F&A 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  &  Constr  Securities 

Coll  tr  g  6s  1922  opt.-.F&A 
Am  Pipe  &  Fdy  6s  1928. . -J&J 
Am  Sew  Pipe — 1st  s  f  6s  '20M&S 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 ...A&O 

Amer  Spirits  Mfg  g  6s  1920M&S 
Amer  S  S  of  W  Va  5s  1920M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

AmerThread  col  tr  4s  g  1919.J&J 
Amer  Tobacco  6s  g  1944.. .A&O 

4s  g  Aug  1  1951 F&A 

American  Type  Founders — 

Deb  gold  6s  1939 MAN 

American  Writing  Paper — 

1st  g  5s  '19  op  aftJuly'09.J&J 
Armour  &  Co. — Real  est  1st  g 

4%8   1939  op J&D 

Associated  Oil  Co— 5s  1922F&A 
Astoria(NY)Veneer    Mills&D— 

1st  s  f  g  6s  1941  opt J&J 

Atl  Gulf  &  W  Indies  SS  Lines- 
Col  tr  g  as  Jan  1  1959 J&J 

Atlantic  Ice  &  Coal  Corp — 

1st  M  gold  6s  1930 J&J 

Atlas  Port  Cement  1st  6s'25M&S 
Baldwin  Locomotive  Works — 

1st  s  f  5s  1940  op  aft  '15  M&N 
Barney  &  Smith  Car  5s  1936J&J 
Beech  Creek  C  &  C  5s  '44. .J&D 
Bethlehem  Steel  Corporation- 
Beth  St  1st  ex  g  5a  f26  gu.J&J 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  &  ref  5s'42. M&N 
5%  notes  Feb  15  '19.F&A15 

Pur  M  5s  1936 J&J 

Booth  Fisheries  s  f  6a  1926.  A&O 
Boston  Term  Co — 3%s  '47  F&A 
Braden  Copper  Mines  Co — 

8  f  g  6s  1931 ...F&A 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  stpd.F&A 
Buffalo&Susq  Iron  5s  1932J&D 

Debg  fls  Jan  '26  op'10--M&8 
Burns(P)&Co  6s'24op  af'14A&0 

1st  &  ref  sf  6s  1931 J&J 

Bush  Term  1st  4s  1952  ...A&O 

Consg  fls  Jan  l  1955 J&J 

Bush  Terminal  Buildinga  Co — 

1st  s  f  gold  guar  5a  1960.  A&O 
California  Wine  Assoclatlon- 

ConT  g5sSepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6s' 29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd — 

1st  s  f  g  6s  1939 J&D 

Canadian  Cona  Rubber,  Ltd — 

Gold  6s  1946  opt  1911..A&0 
Canadian  Cottons  fls  1940  J&J  2 
Case  (J  I)  Threshing  Machine — 

1st  M  6s  1918-1926  op. .J&D 

Cent  Foundry  6a  1931 F&A 

Cent  Hud  St'boat— fls  '19  M&N 

fls  April  1933 A&O 

Central  Leather  fls  1923. .A&O 
Ches&Del  Can  1st  5s(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ref  5s  1940 A&O 

Chic  Pneu  Tool  fla  Dec  31' 21  J&J 
Chic  Un  Sta — See  Steam  RR  bds 

Chlcoutimi  Pulp  6s  '43 J&J 

Chili  Copper  conv  7a  1323.  M&  N 

Conv  63  1932  Ser  A  f  p.  A&O 

Part   paid 

Clearfield  Bit  Coal  4s  1940.  J&J 
Cleve  &  Sandusky  Brewing — 

1st  B  f  g  6s  J'ne  1  '48  op.. J&J 
Clyde  SS  1st  fls  1931  opt..  F&A 
Col  Fuel  &  Iron  a  f  fls  1943.  F&A 

Col  Fuel  gen  g  6s  1919..M&N 

Gr'd  RivC&C  6b  July'19.A&0 
Colorado  Industrial — 

1st  g  gu  5s  ser  A&B  '34opF&A 
Computing-Tabul  atlng-Rec  Co- 
Sink  fund  gold  6a  1941... J&J 
Cons  Ind  Coal  fls  '35  gu  opt.  J&D 
Cons  Tobac  coll  tr  4a  '31..F&A 
ConBol  Coal  4Mb  1934  opt.M&N 

lat  &  ref  b  f  g  fls  1950. ..J&D 

Conv  6%  g  '23  op  aft  '16. F&A 
Corn  Prod  Ref  s  f  fls  '31. ..M&N 

1st  g  fla  1934  s  f M&N 

Cramp  (Wm)SonsShlp&En  Bldg 

1st  M  g  fls  1929  opt M&S 

Crew  Levick  Co  1st  6s  1931  F&A 
Cuban- Am  Sug  coll  6s'18opA&0 

1st  lien  6%  notes — 

Jan  1  1919 (J&J) 

Jan  1  1920 (J&J) 

Jan  1  1921 (J&J) 

Cudahy  Packing  Co — 

1st  s  f  gold  5s  1946 J&D 

Davles  (Wm)  Co  lat  6s  '26.J&J 
Deweea  (W)  Wood  Co  5s '30  M&N 
Distillers'  Securities  Corp — 

Col  tr  ct  g  fls  '27  od  '08.A&O 
Domln  Coal  3s  '40  op"' 10.. M&N 
Dominion  Iron  &  St  3s  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Ltd- 

lst  8  f  g  68  1927  opt M&S 

du  Pont  (E  I)  de  Nem  Powd — 

Gold  4 Ha  June  1  1936. -J&D 
Eagle&Phenix  Mfg  3b  1926.  J&J 
Eastern  SS  1st  5s  1927  op. M&N        94 
Eastern  Steel  lst3s'31opr16F&A 

Elk  Horn  Coal  6s  1925 J&D        96 

Elk  Horn  Fuel  5s  1918 M&N        99% 

Empire  Refg  1st  6s  1927. -F&A        84 

Fairmont  Coal  Ss  1931 J&J       9034 

Federal  Sug  Rfg  5%notes'20  J&J       95 
Fort  St  Union  Depot — See  Steam  RR  Bo 
General  Baking  1st  6s  1936  J&D       75 


Bid. 


mtn 

min 
75 

99 
75 

75 
75 
95 
40 
72 
90 
97 

88 
106 

75  % 

f    77 


48 
89 
82% 


74  % 


83  y2 

83% 

102 

95% 

97  y2 
100% 

91 
99>g 

99 

97% 
96% 

90% 

98 

95 

79% 

86 

84 

97 


Ask. 


87% 
98 
100 


98% 
95 

97 


91 

88  Ys 
96 
101% 

92 

98% 

"78% 
90 

86  % 

85  Ys 

105 

76% 

98 

100 

ioo  y2 

65 
92 

98  % 
118 
93% 
98  % 
80 
90% 
80 

92% 

25c. 
96 

91% 
101 

"83"" 
85 


97 
97 


Bonds. 


97% 

94  y2 


101 
80 
90 
90 
96% 
50 


92 


92 

106  y2 


78 


93 


93% 
76 

79  y2 
"ii" 

85 
86 

102  y2 
99 
98  y2 

102 
92 
100% 

99% 

98 

96% 

91 
101 


80% 

88 

86% 

100 

100 

"98" 

"97" 
100 
88 

92  y2 

97 

nds 


General  Elec  3%s  1942  op.F&A 

Debg  Ss  1952  op M&S 

6%  gold  notes  1920 J&J 

6%  gold  notes  1919 J&D 

General  Petroleum  Corp — 

1st  M  s  f  6s  June  1926.. -J&J 
General  Rubber  fls  1918. ..J&D 
Girard  Pt  Storage  3%s  '40.  A&O 
GordonIronsldes&  Fares  Co, Ltd, 

lataf  g6s  1927  opt J&J 

Gorham  Mfg  Co — 

1st  M  7s  F&A  '19-'24..F&A 
Gottlieb-Bauerschmidt-Straua 

Brew  Co — 1st  4s  1951.. M&S 

2d  Income  59  Sep  1951.  M&N 
Granby  Con  Mln  Smelt  &  Pow — 

1st  conv  6s  1928  ser  A__M&N 

Stamped 

Grand  River  Coal  &  Coke — See 

Hall  Signal  6s  '18-'20 A&O 

Havana  Tobacco — 5s  1922  J&D 
Hecker-Jonea-Jewell  6s  '22  M&S 
Hoboken  Land  &  Impt  Co — 

1st  M  g  5a  Nov  1930... M&N 
Hock  Val  Producta  5s '61  op. J* J 
Hoster-Columbus  Co  6s'40.A&O 
Hudson  Nav  g  6s  1938  op.F&A 
Huebner-Toledo  Brew  6s  '30J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6s  1918-1927  J&D 
Illinois  Steel— Deb  4%s'40.A&O 
Independent  Brewing  6s'55  J&J 
Indiana  Steel  lat  5s  1952.  .  MAN 
Ingersoll-Rand — 1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1918-28.  A&O 

Ext&ref  6s  '42  op'16  serA.J&J 
Internat  Agrlcul  Corp — 

lst&coll  tr  s  f  g  5s'32op  M&N 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941... A&O 
International  Paper — 

Con  conv  g  s  f  3s  '35op'09  J&J 

Internat  Salt  g  5s  '51  op A&O 

Internat  Silver  1st  6s  '48. -J&D 

Deb  6s  1933 J&J 

Iron  Steamboat  1st  5s  1932  A&O 

Gen'l  4s  1932 ..A&O 

Jeff  &  Clear  C&I  1st  5a  '26.  J&D 

2d  gold  5s  1926 J&D 

Indiana  Co  1st  s  f  5s  '50.. J&J 
Jones  &  Laughlln  St  5s'39.M&N 
Kan  City  Brew  6s  1930.. M&N 
Keystone  Steel  &  Wire — 

Conv  6a  1918-1926 J&D 

Knlckerb  Ice  1st  5s  '41  opt. J&J 
La  Belle  Iron  Wks — 

1st  &  ref  os  1940 J&D 

Lackaw  St  5a  '23  op  to  '06  .A&O 

1st  5s  1950  op  after  19 13. M&S 

Eq  5s  1918-1926 M&S15 

Lake  Superior  Corp  inc  5s'24  Oct 

1st  &  coll  tr  gold  5b  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 J&D 

Latrobe-Connellsville  C  &  C— 

1st  8  f  g  6s  1931  opt J&D 

Laurentide  Paper  1st  6s'20  J&J2 
Lehigh  Coal  &  Nav — 

Gen  M  g  4%s  May  1924..Q-F 

Funding  4s  g  July  1  1948. J&J 

Col  tr  power  4%s  '21  op. J&D 

Con  s  f  g  4%8  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Liggett  &  Myers  g  7s  1944.  A&O 

Gold  bonds  5s  1951 F&A 

Lima  Locomotive  Corp — 

1st  s  f  g  6s  1932 M&N 

Lorillard  (P)  Co  g  7s  1944. A&O 

Gold  bonds  5s  1951 F&A 

Mallory  SS  1st  a  f  5b  1932.. J&J 
Maryland  Steel  1st  5s  1922. F&A 
Metropolitan  SS  5s  1939  ...J&J 
Mexican  C  &  C  5s  1926  op. M&S 
Mexican  Petroleum  of  Del  Ltd — 

1st  1  conv  b  f  68  '21  Ser  A  A&O 

Series  C 

Mldvale  Steel  &  Ordnance — 

Conv  s  f  58  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C6a'49  A&O 
Morgan  &  Wright  fls  '18. -J&D 
Morris*  Co  letsf  4 %s '39. J&J 
Mtge  Bond  4s  Ser  2  '66  op.A&O 

5b  Ser  3  1932  op  '22 J&J 

Mt  Vernon- Woodberry  Mills — 

6%   notes   1918 ...F&A 

Nat  Conduit  &  Cable  Inc — 

1st  M  s  f  6s  1927.. A&O 

Nat  Enam  &  Stpg  5s  '29  J&D 
National  Fire  Proofing — 

lst&coll  tr  g  fls  '18-'32op  M&S 
Nat  Starch  deb  fla  1930  gu.-J&J 
National  Tube  1st  5s  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  68  1933 J&J 

N  E  Cot  Yarn  Co  g  5s  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  1st  4s  1926 A&O 

NYAlrBrakelst  6s'28conv  M&N 
N  Y  Dock  Co— 1st  g  48  "81  F&A 
N  Y  &  Hob  F'y  3b  May  '46  J&D 

Hoboken  Ferry  fla  '46.. M&N 

N  Y  &  N  J  Ferry— fls  *46.  J&J 
N  Y  Shipbuilding  Co— 

1st  Maf  5s  Nov  1  1946 

Nine  Bay  Co  fls  1923 M&N 

O'Gara  CoalSs  55  op  af  t'08.M&S 
Ogllvle  Flour  Mills  6a  '32. J&D 

Series  B___ 

8eries  C 

Otis  Elevator  5s  '20  op  '13  .A&O 
Pacific  Coast  Co— G  3a  '46  J&D 
Palace  Hotel  (San  Fran)   1st  6s 

Aug  1  1928 F&A 

Park  &  Tilford  s  t  6a  '36..  J&D 
Parsons  (W  Va)  Pulp  &  Lumber 

lat  m  g  6a  '18-'24  opt  M&N 
PeerlessTrk  &  Mot6s'25  M&N  10 
Penmans.Ltd — lst5a'26op  M&N 
Pennsylv  C  &  C  lat  3b  '32  opJ&  J 


Bid. 


98% 

100  ys 
100  % 

100 
98 

77 

96 


20 


91% 
Co  Fuel 

90 
/     45 


95 
fn  48 
45 
60 
40 


Ask. 


75 
102 
100% 
100% 


98% 
82 

98 

100 

24 
1 

97 
96 
&  Iron 
96 
50 
100 


97 

83  y2 


96 

80 

6   6% 

101 

73% 

92% 

97% 

70 

93 

84 

n    90 

n    25 

104 

95 

95 

98% 
/  U 

94 
75 

99 
95 

88  y2 

b       7% 

52 
n    65 

98 

95 

101 

95 

89 
98 

933-2 
RR  of 
114 
93% 

87 
116 

89% 

85 

94 


52 
48 
65 
45 

99 

84^ 

40 

96% 


5%% 
101% 

75% 

93 

99}/ 
73 
96 
86 
100 
40 


99% 
14 

100 
80 

100 
96% 
90 
5.50% 
53 
72 


100 


106% 
106 

84% 
Ryp34 
113 
98% 


70 
90 

99% 

90 
94 

97% 
92% 
94% 

69% 

h"r"r" 

90 


95 
95 
95 

72 
n    91 
/    58 
min 
min 
min 
93 


65 

92 

72% 

min 

98% 


98 

92 
100 

94% 

N  Jp33 

115% 

95 

96 
117 

91% 

90 

98 

"26" 

109 
109 

•     84% 

116 


75 
95 

99% 

92% 
98 


93% 
95 

70% 


99  h 


98 

80 

94 

65 
103% 
102% 
102% 

96 

88 


75 
98 


87% 
100 


Bonds. 


Pennsylvania   Steel — 

Pa&Md  Steel  con  g  6a'25.M&S 

Span-Amer  Iron  6s  1927.J&J 
Pierce  Oil  Corp  conv  6a  '24  J&J 
Pittsb  Brewing  6s  Feb  4  '49.J&J 
Pitts  Coal  deb  5s  July  1931  M&S 
Pittsb  Term  Warehouse  &  Trans 

1st  refg  3b  Nov  1  1936-.M&N 
Pittsburgh-Westmoreland  Coal- 

lst  8  f  g  5s  1947  opt M&N 

Pitts&WestmC5s'25op.M&N 
Pleasant  Vail  Coal  5s  1928.J&J 
Pocahontaa  Consol'd  Collleries- 

lst  gold  53  1957  opt J&J 

Powell  Riv  Co  6s  '19-'27..J<feJ 
Producers  Transp  5s  1921.J&J 
Provld't  Loan  Soc  4%s  '21  M&S 
Railway  Steel-Spring — 

1st  M  g  3s  1931  opt A&O 

Remington  Arms  Un  Met  Cart — 

5%   notes   1919.. F&A 

Remington  Typewriter — 

1st  M  68  1919-1926 J&J 

Republic Ir&  Steel  5s  '40. A&O 
Roch  &  Pitts  C&I  fls  1946.M&N 

1st  a  f  g  4%a  1932  opt.. .F&A 
Rocky  Mtn  Fuel  5s  1941. .A&O 
Rogers-Brown  Iron  5s  '19-40 J&J 
St  Clair  Furnace  5b  '18-' 39  F&A 
St  Lawrence  Pulp  &  Lumber- 

lst  M  68  1918-1933 F&A 

St  Louis  Brew  Assn  6s  1939.J&J 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yds  4s  '30-.J&J 
St  L  Rocky  Mt  &  P  5s'55  stpJ&J 
St  P  Union  Depot— 6s  '30.M&N 

Consol  5a  1944 M&N 

Coneol  4a  1944 M&N 

St  Paul  Un  Stk  Yds  5a  '46.A&0 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  1st  5s  1922.. J&J 
Sinclair  Gulf  Corp  6s  1927  M&S 
Sinclair  Oil  &  Ref  Corp — 

7%  notes  '20  war's  atch.F&A 

Without  stk  war'nts  attach. 

Sioux  City  Stk  Yds  1st  5s'30  J&J 

Sioss  Iron  &  Steel  lst6s'20.F&A 

Conso!   4%s   1918 A&O 

Somerset  Hotel  Tr  4a  1921.  J&D 
Standard  Mill—  1st  g  5830M&N 

Steel  Co  of  Can  6s  1940 J&J 

Sun  Cr  Co  col  tr  a  f  g  5a  '44. J&J 
Swift  &  Co  1st  8  f  g  fls  '44. .J&J 
T  H  Symington  conv  6s'20  J&J 
Temple  Coal  s.  f .  fls  1924 _ J&J 
Tenn  C  I  &  RR  gen  5s  '51-.J&J 

Ala  Steel&Shlpbdg  6s'30.J&J 

Cahaba  C  M  Co  1st  6s'22  J&D 
Tenn  Cop  Co  conv  6s  '25.M&N 
Texas  Co  deb  6a  '31  op  '13.  J&J 
Torrtngton  Co  let  g  5s  '18.M&S 
Union  B  &  P  1st  g  5s  '30  op  J&J 

Stamped : 

Union  Oil  Co  of  California — 

First  lien  s  f  5a  1931  opt.  J&J2 
Union  Steel  Co  let  8a'52gu.J&D 
Un  Transpor  1st  3s  1923.. F&A 
Union  Typewriter — See  Remln 
Unit  Fruit— Deb  4%b  1923. J&J 

Deb  g  4%s  1923  a  f J&J 

5%  gold  notes  1918  opt  M&N 
Onited  Lead  deb  8s  1943 ..J&J 
U  8  Env  1st  3s  "18-'34op'19J&D 
U  8  Finishing— 1st  Ss  1919.J&J 

Con  gold  5s  1929 J&J 

U  S  Mtge  &  Trust— 

4s  Ser  H  to  I  '18-' 19 Var 

U  8  Realty  &  Imp  5s  g'24  op  J&J 
D  8  Rubber— Coll  tr  6s  '18-J&D 

1st  &  ref  5s  1947  Ser  A..J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  a  f  Ss  Apr  '51  op  'll.Var 

Col  tr  a  f  5sApr'51  not  op. Var 

Col  8  f  2d  58  Apr*63op'13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  6a'18-'23J&J 
Vandalia  Coal  1st  6s  '30  op.J&J 
Victor-Amer  Fuel  1st  6s  '40F&A 
Victor  Fuel  1st  a  f  g  5a  1953. J&J 
Virginia-Carolina  Chemical — 

lat  M  g  5a  1923  opt  8  f.-J&D 

Gonv  deb  6a  1924 A&015 

Va  Ir  Coal  &  Coke  3a  1949.M&S 
WebsterC&C  1st  g  5s'42op.M&S 
Welsbach  Co  col  tr  8s  '30..J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

lat  8  f  6s  Mch  1928 M&S 

1st  &  ref  s  f  6s  1931 M&S 

Western  Electric  Co— 

1st  3b  Dec  31  '22  op  aft'll  J&J 
W'h'se  Mach  1st  6s  Nov'40  Q-F 
Whltmer(Wm)  &8ons68'  20.  M  &S 
Wickwlre  Steel— 1st  6s  '34 M&N 
Wilson  &  Co  1st  6s  1941. A&O 
Winchester  Repeating  Arms — 

7%  gold  notes  Mar  '19. M&S 
exCHANQE  SEATS. 

No.  Last  Sale. 
N  Y  Stock  Exch.  1,100  $58,000 
N  Y  Con  Stk  Ex.  475  2,500 
N  Y  Produce  Ex.1, 800  1,725 
N  Y  Cotton  Ex..  450  12,000 
NYCoff&SugEx  323  4,800 
Baltimore  Stk  Ex  87  6.000 
Boston  Stock  Ex.  150  10,000 
Chic  Bd  of  Trade.  1,622  3,000 
Chicago  Stk  Exch  250  1 ,500 
Cincinnati  Stk  Ex  35  3,900 
Cleveland  Stk  Ex  35  2,400 
Louisville  Stk  Ex.  29  2,250 
MlnneapCh  ofCom  573  4,200 
Montreal  Stk  Ex.  66  26,000 
New  Orl  Cot  Ex.  500  4,150 
PhOa  Stock  Exch.  221  2,500 
Pittsb  Stock  Ex..  120  2,350 
St  Louis  Stk  Ex.,  50  1,000 
(SanF)Stk&BdEx  44  12,500 
Wash'ton  Stk  Ex.      40       1,200 


Bid. 


101 

102 

100 

101 

74 

77 

50% 

51 

98 

99% 

95 

100 

82 

95 

75% 

84% 

100 

161" 

99 

100 

96 

89 

91 

92 

94 

95% 

97 

98 

94 

60 

85 

95 

99% 



"68" 

90 

95 

70 

80 

80 

82 

62 

"73" 

90% 

86% 

80 

93 

98 


89 

88% 
/     10 

94% 

95 
100 

95% 
100 
100 

91 

98% 


101 

94 
gton    T 

96 

92 
100 

75 

95 

97 

70 


47 

100 

78 

96% 

102 
102 

99 
p.  34. 

90 

"66" 


95% 

95% 

83% 

91 

90 

98 
96 

96% 

97% 

90 

96% 

95% 

99 


2,000 

1,600 

12,000 

3,500 


4,000 


3,000 


20,000 
3,900 
2,000 


1,000 

"i",666 


Ask. 


64 

"78" 

90% 
87 
85 
99 
100 
98 
93% 
89 

"95" 


99 
105 
105 

92 

99 

"89" 
85 

90 
103 
98 
ypewrit 
98 
94 


78 
99 

"82" 


49 
100% 

78% 

97 

107 
107 
99% 

98 

"75" 
75 

96% 

97 

86 

94 

91 

100 
99 

97 

98% 

95 

98% 

96 

99% 


2,500 

1,700 

12,750 

4,000 


4,325 
1,600 
4,000 


30,000 
4,200 
2,500 
2,500 
1,500 

Y,566 


b  Basis.    /  This  price  Includes  accrued  interest. 
and  Toronto  stock  exchanges. 


h  Last  sale,     n  Nominal.    «  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stocks. 


Par 


TEXTILE  MFO. 
STOCKS. 


North.  Mills.    Par 


Bit. 


Acadia   M 

AcuhsnetMill(NB)o 
Am  Linen  (Fall  R)  a 
American   Mfg — a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androecog  M(Me)a 
AppletonCo  (M  ass)  a 
ArkwrlghtM(FR)a 
ArllngtonM  (Mass)o 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me). .a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.-o 

Blgel-HartfCarp't  a 

Preferred a 

Boott  Mills(Mass)  a 
Border  C  Mfg  (FR)  a 
Boston  Mfg  (Mass)  a 
Boa  Duck  (Mass) 
BourneMins(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB). a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  Mills.-.a 
Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)a 
Contln'l  M  (Me).o 
Cornell  Mills  (FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred o 

Davis  Mills  (FR).  a 
Davol  Mills  (FR).o 
Draper  Corp. -.100 
DwightMfg(Mass)e 
Edwards  Mfg(Me)o 
Esmond M(RI),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mass)  a 
Flint  Mills  (F  R).o 
Franklin  Co  (Me).o 
GosnoldM  (NB)-.o 

Preferred 

Granite  MlUs(FR)a 
Gt  Falls  Mfg  (NH)o 
GrinnellMfg(NB)o 
HamiltMfg(Mass)  a 
Hamilton  W  (M  ass)a 
Hargraves  M  (FR)  a 
Harmony  Mills  pf .  a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (NB)a 

Preferred o 

Kllburn  M  (N  B).o 
KingPhllipM(FR)a 
Lancast'rM(Mas8)a 
Laurel  Lake  (FR).o 
LawrenceMfg(M).a 
Lincoln  Mfg  (FR). a 
Lockwood  Co  (Me)  a 
LowellBleach(M).o 
Lyman  Mills  (M).a 
ManometM(NB).a 
Mass  Cot  Mllls.-.o 
Mechanlcs'M(FR)o 
MercbMfg(FR). 
Merrimack  Mfg 

(Mass) ..a 

Preferred a 

Middlesex  Co(M). a 
Mt  V-Wood  Mills 

(Bait)  v  t  r a 

Preferred  v  t  r. .  a 

Nashawena  M a 

NaahuaMfg(NH).e 
Naumkeag  (Mass) 

Steam  Cot  Co. .a 
Newmarket  Mfg 

Co  (N  H) a 

NonquittSp(N  B).o 
OsbornMlll8(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (NB)..  a 
Parker  Mills(FR).  a 
PepperellMfg(Me)a 
Pierce  Mfg(NB). .a 
Pocasset  Mfg(FR)o 
Ponemah  M(Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (FR) a 

8agamore  Mfg 

(F  R) a 

Salmon  Falls  Mfg 

Co(NH) o 

SeaconnetM(FR)  a 
8harpMfg(NB)..a 

Preferred 

Skenandoah  Cot 

Co  (Utica) a 

Soule  Mill  (N  B).o 
Stafford  M(F  R).a 
Stevens  Mfg  (FR).  a 
TaberMlll  (NB).a 
TecumaehM(FR)  0 


Per 

110 
125 


144 
83 

61 

77 


200 

110 

110 

70 


105 
100 


63 
SI 


Ask. 


share. 
120 


87K 
148 
86 


k  190 
210 


112  y2 

280  " 


94 
90 
96 


120 
132" 

iio" 

215 


108 

100 

113 

1050 


87 

118 

94 

84  y2 

174 


175 

135 
90 
90 


220 
116 
127^ 
160 


184 
64 
83 
k    83M 
98^ 
s     75 
H280 
112K 


92 
125" 
k  ~99Ji 
k  "83 


230 
89 


103^ 
115 


3     66 
90 


98 
85J-2 


160 
*  210 
105 
90 
100 
185 


114 


131 
125 
140 
126 
100 
109 

55 

77M 


15  J* 

loiji 

775 
150 


110 

110 

132 

81 


90 
130~ 
150 
260 

60 


75 
98 


87  H 
100 


118 
135 


67J^ 
*97 

vn 

230 
120 

165" 

90 

92^ 
118 

94 

h   102^ 

133 


Stocks.  Par. 


130 


*  57 


73  M 
104 


k   105 


120 

135 


67  y2 

187H 
375 
95 


110 


67  H 

77 

99 

135 


107 
122 


Thorndlke  (Mass)  p 
Tremont  &  Suffolk 

M  (Mass) a 

UnionCotMf(FR).a 
Utica  Knitting... a 

Preferred a 

Utica  Steam  & 

Moh  Val  Cot  M.o 
Wampanoag  Mills 

(F  R) a 

WamsuttaM(NB)a 
Weetamoe  M(FR)o 
Whitman  M  (NB)  a 
York  Mfg  (Me) ..a 


Southern  Mills. 


Abbeville  CM  (SO  a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwright  M  (SO  a 
Atl&GulfC(Ga).o 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM  (NC)  o 

Chesnee  M 

Clifton  Mfg  (SC).o 
Clinton  CotM(SC)o 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala). 
Darl'g'n  Mfg(SC).o 
Eagle  &  Phenlx 

Mills  (Ga) a 

EnterpriseMf  (Ga)  a 
Expos'n  C  M  (Ga)o 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)o 
Grendel  Mills(SC)a 
Henrietta  M  (NC)o 
King,JP,Mfg(Ga)  a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM (SC).  a 
Louise  MIllsCNO.a 
Marlboro  CM  (SC)  a 
Mayo  Mills  (NC). a 
Mi!lsMfgCo(SO.a 
Monarch  CM(SC)o 
NewberryCM(SC)o 
OrrCot  M  (8O..0 
PacoletMfg  (8C)-a 
Pelzer  MfgCo(SC)a 
PiedmontMfg(SC)o 
PhilllpsButtorffM  a 

Poe,FW,Mfg(8C)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga).. 
Spartan  Mllls(SC)  o 
TucapauM  (SC). 
Union-Buffalo  M 

(S  C)  1st  pref.- 
Victor-Monag  Co. a 

Preferred a 

Victor-MonagMpf  a 
Warren  Mfg  (SO -a 

Preferred a 

Wash'n  M  (Va)  pf.o 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.o 

Guaranteed a 

Preferred a 

Woodruff  M 


Bid. 


Ask. 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd.  a 

Preferred a 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans ,  Ltd a 

Preferred a 


INSURANCE 
STOCKS, 


Albany. 


Par. 


Albany InsCo..  00 
CommercelnsCo  25 


Baltimore. 

German 10 

German-Amer..  23 


Boston. 

Boston 100 

Colum  Nat  Life  .100 
Conveyancers' 

Title 100 

Mass  Bonding 

Mass  F<fe  M 

Mass  Title 100 


Brooklyn — 8eeN 


Per 
1300 

135 


125 

98 

135 


114 
100 

147H 


Per 


120 

160 

35 

165 

"35" 

130 

195 

137" 

110 

120 

115 

116 


102 

58 

175 

88 

80 

157 

190 

185 

85 

150 

125" 

90 

130 

140" 
90 
180 
111 
115 
135 
185 
105 
125 

145* 

50 

150 

300 

97 
62 
91 
92 
60 
85 

'50 
125 

78 

"77" 
121 


m\n. 

48  M 

min. 

83M 

min. 

50 

■min. 

74 

min. 


share. 


s  215 
135 
100 

150 

87 


k   113 


share. 


125 


180 

"46" 

135 

200 

HO" 
115 


125 

"78" 


95 


200 
"95~ 


100 
140 


Per 

190 
180 


Per 

20  H 
35 


Per 

300 
115 


74 


95 


115 
125 
140 
190 
110 
135 


58 
160 


99 
65 
94 
95 
70 
95 

75" 


75 

87 

85 

126 


43 

49  y2 

76 

85 

100 

55 

99^ 
74 1<2 
81  % 


share. 

200 
195 


share. 

21 
40 


share. 

325 
125 


80 


Stocks.        Par. 


Detroit. 

Detroit  F  <fe  M..30 
Michigan  F&M  80 


Hartford. 

Aetna  (Fire). ..  100 
Hartford  Fire.  .100 
Hartf  Steam  Boil 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life  Insurance 
Aetna  Cas'ty  &  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
German 50 

Minneapolis. 

Nor'weetF&M  100 

Newark. 

American 5 

Firemen's 50 

Newark  Fire 8 

Prudential  Life ..50 


New  Haven. 
Security   Ins 25 


Bid. 


Per 

134 

80 


Per 
340 


New  Orleans. 

Lafayette 50 

Mechan&Trad  100 


New  York. 

Amer -Alliance.  .100 

City  of  N  Y 100 

Commonwealth  100 

Continental 25 

Fidellty-Phenlx  100 

Germania 50 

Great  American  100 

Hanover 50 

Home 100 

Niagara ..50 

Northern. 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States ...20 
Westchester  new  10 


375 
320 
330 


Per 

475 
600 


613 


Per 


Per 


Per 

18 
185 

13  Jf 
455 


Per 
27 


Per 
220 

Per 

155 

92 

300 

d    44 

280 

d  150 

455 

d    70 

410 

d  170 

102 

39 

30 


Ask. 


share. 
142 

share. 


720 

425 

340 

345 

60 

share. 
500 
630 
725 
630 


cent. 


share. 


share. 

18V2 
200 


share 
29 


share 


50 
34 
29 


Philadelphia. 

Alliance  of  Phila.  10 
Fire  Association. 50 
Ins  Co  of  N  A...  10 
InsCoStateofPalOO 

Lumbermen's 25  n 

People's  Nat  Fire  50 

Phila   Life 10 

Reliance  .. 50  n 

UnitedFlremen's  10 


Pittsburgh. 

Allemania 50 

Birmingham  Fire.  50 

City  Fire 50 

German  Fire 50 

Nat.BenFranklin50 

PlttsbFlre 50 

Teutonia 50 

Western  Fire 50 


Per 

19 
300 

25  y2 

70 


Providence. 
Prov  Wash'ton—oO 

Richmond. 

Virginia  F  AM..  25 


St.  Paul,  Minn. 

3tPaulFAM.-100 

San  Francisco. 

Firemen's  Fund  100 

Washington. 

Arlington.. 10 

Corcoran 30 

Fireman's 20 

German' Amer.  .100 
National    Union     0 


50 
12 


Per 


Per 
100 

Per 

83 


Per 


Per 


Per 

8 

70 

19 

250 

6>* 


share 

165 
100 
325 

50 
295 
160 
470 

80 
420 
175 


42 
35 
75 
40 
33 


share 


305 

25  H 

90 

100 

k     15 

*     10^ 


share 


78 

"66" 

share. 
110 

share. 
85 


share. 

share. 

370 

snore. 
10 


Stocks.    Par. 


MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual — 
1917. 


Bid. 


Per 
f    98M 


16  J* 

43 
63  y2 

12K 
25c. 

1 
20c. 

9V8 
19  M 

~Wy2 
435 
2 
13^ 


MININO  STOCKS 

Acacia l     2Mc 

Adventure  Cona-23        1 

Ahmeek 25       80 

Alaska  Gold  M  .  _10)         1% 
Alaska  Juneau 

Gold  Mining..  10]        1% 

Algomah 25        25c. 

Allouez 25       52 

AmGold  M  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop. .50 
Arizona  Com'cial.5 

Arnold 25 

Batopilas  Min 20 

Bonanza  Dev  Co  1 0 
Butte  Cop  &  Z  vtc.5 

Butte  <fe  Sup 10 

Cable  Consol 1 

Calumet  <fe  Ariz.  1  Oil 
Calumet  &  Hecla  25 
Canada  Copper.  .5 

Centennial 25 

Centre  Cr'kMin.10 

Cerro  de  Pas  Cop  (t)       3 1  y2 

Chill  Copper  ...25       16 M 

Cbino  Copper 6       43^ 

Consol  Interstate — 

Callahan 10         7% 

Con  Min  &  Smell  00     

Cop  Range  Con  100  x   45 

Cresson  Con  G 1         5 

Cripple  Cr'k  Cons  1    4-10c 

Crown  Reserve 1 

Daly- West 20         2 

Davis-Daly  Cop.  10         hy2 

Dante 1      iy2c 

Doctor  Jackpot. .1         3M 

Dome  Mines 10        8M 

Elkton  Cons I         by2 

El  Paso  Gold  5        15c 

Federal  M&Sm.  100       11 

Preferred 100       33 

FlrstNatlonal 

Cop  ($3  75  pd).6  s      2ys 

Franklin 28         5J4 

Gold  Dollar  Cons.  1 

Golden  Cycle 1.76^ 

GoldfieldConsol 

Mines .10 

Granby  Cons  M  8 

AP 100       75 

Granlte-Bi-Metallic 

(St  Louis) 10 

Granite 40c 

Greene-CananealOO  40  y, 
Hancock  Cons. .25  8 
Hollinger  Mines.  .5 
Homestake  Min  1 00  8 1 H 
Horn  Silver  M...1 
Inspiration   Cons 

Copper 20 

Isabella 

Island  Cr'k  Coal  . 

Preferred     1 

Isle  Royale  Cop. 28 

Jack  Pot 

Kennecott   Cop.(t) 

Kerr  Lake 5 

Lake  Copper 28 

LaRose  Cons  M..8 
La  Salle  Copper. 25 
Mary  McKinney.l 
Mason  Val  Mines  .5 

Mass  Cons .28 

Mayflower01dCoi28 

Miami  Copper 8 

Michigan ..28 

Mobawk 28 


Nevada  Cons  Cop  8 
New  Idrte  Quicks.5 
New  River  Co..  100 

Preferred 100 

Niplssing  Mines.. 5 

North  Butte 15 

North  Lake 28 

Ohio  Copper  new  10 
01dDomlnlon--.2B 
Ontario  SH  Min  100 

Osceola 28 

Pittsb  Consol 1 

Pitts-Idaho 1 

Pitts- Jer  Cop 1 

Pit  &Mt  Shasta  Cop 
Pittsb  Silv  Peak..l 
Pond  Creek  Coal. 10 

Portland ...1 

Qulncy 23 

Ray  Cons  Cop     10 

Ross  M  &  M 1 

St  Joseph  Lead  10 
8antaFe(G&Cop)10 

San  Toy ...1 

Seneca  Cop  Corp.t 

Shannon  10 

ShattuckArlzCop  10 
Superior  A  Bost.10 

Superior. 28 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah    (Nev)-.l 


45  M 
6c. 
61 
82 
22J4 
2HC. 
33^ 

5M 
6 
54 

2M 
6c. 
5 
6 

31M 

2 
62H 
18M 
13 
17 
76 


Ask. 


1551 
30c. 


41^ 

5 
59 

5c. 

"87c". 
38c. 

'18H 

.06 
75 
23M 


16 
95C 


&y2 

5 

17J$ 

3 

4M 

i6  y2 

3H 
3M 


cent. 
101 


share. 

2y2c. 

81 
2 

2 

40c. 
54 
50c. 

15  J< 
45  y2 
63  % 
13 

1 

IJs 
22c. 
9U 

20  y2 
~7oy2 

445 
2  1-16 

14  H 
2 

31% 

16  Jf 

43>| 

10 
25 

ays 

8-lOc. 

TB 

4C 
4M 
8% 
8 

20c. 

12J^ 

34  y2 

s       2% 
6 

3c. 
1.78 


77 

50c. 
50c. 
41 

"87  H 


46 

8c. 
61^ 
84 
23 

5c. 
335^ 

5% 

6Ji 

H 

3 

IOC. 

6y2 

6U 

ij2 

31M 

2y2 

63 
19 
14 
19 

77  y2 
8y2 

15X 

40c. 

% 
423^ 

hy2 

59 


•/■i 

H 


88c. 
40c. 

"26" 
1.10 
76 
24 
21c. 

iey2 
1 

16C 

"ly% 

18 
3K 
4^ 

16  Vi 
3%, 
3H 


o  Par  value  $100.  6  Assessment  paid,  c  Par  value  $700.  d  Price  per  share,  not  per  cent. 
$50.  ft  Last  sale,  m  1st  install,  paid,  n  Nominal.  «  Sale  price,  t  New  stock,  x  Ex-dlv* 
min.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


•  Par  value  $500.     g  Par  valu*  $1,000.     n  Par  value 
yEx-right8.     *  Ex-stock  dlv.     t  Without  par  value 


31AR.,  1918.] 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


47 


Stocks.     Par. 


Per 


65 


55 

80" 


90 


20 


Per 
Tonopah  Ext  Mln  1         1 % 

Trinity 28         3% 

UnltedGold  Mines  1  15c 

Dn  Verde  Ext.  .50c  39 

UtahCons fls  11 

Utah  Copper  Co.  10  81% 

Victoria ..--28         2% 

Vindicator 1     35  He 

Winona -_28         1% 

Wolverine. 25  33 

Wyandot 28  6      60c 

Yukon  Gold 8 

REALESTATETR 
&  LAND  STOCKS 


Albany  Tr  (Boat)  .1 
Alliance  Realty  .1 
Barristers'  Hall  Tr 

(Boston) I 

Bedford  Tr(Bost)_J 
BerkeleyHotlTr(B)/ 
BdofTrBlgTr(B)i 
BosGr'dR'tTr(C).J 
Boat  RET  (Bos)  .ft 
BosStorW*h'se(B)  I 
Boston  Wharf  Co. I 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  I 
Cent  BldgTr  (B).i 
Chic  R  E  Trustees  ft 
City  Assoc  (Bos)-.e 
City  RET  (C)_-ft 
Congress  St  Associ- 
ates (Boston) I 

C'gTessStBlgTr(B)  I 

Constitution  Wharf 

Trust   (Boston) .J 

Copley  8q  Tr  (B)_i 

Preferred I 

Delta  Bldg  Tr  (B).  I 
DevonshBlgTr(B)J 

Preferred 

Dwelling  House 

Assoc  (Boston). ft 
East  Bos  Land  (B). 
EastStRETr(B)  I 
Ensley  Land  Co. -J 
Essex  St  Tr  (Bos) -J 
Factory  Bid  Tr(B).  I 
Fifty  Assoc  (Bos)-_ 
Haymarket  Tr  (B)i 
HotlTr,T'raine(B)  1 
Huntington  Cham 

Tr  (Boston) 1 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
LoveJoy'sWhTr(B)l 
MerchRETr(Bos)  ft 
Municlp'lRETr(B)/ 
Old  8outh  Bid  As.J 
OliTerBld  Tr  (B).Jia 
Paddock  Bid  Tr(B)  l\a 
Pem"tonBldTr  (B)  ia 
Post  Of  SqTr(B).  la 
PrayBlds Tr  (Bos)  la 
R  E  Assoc  (Bos)--lla 
Realty  Associates  of 

Brooklyn 1 

Som'set  H  Tr  (B)  J  a 
8outh8tTr(Bos)j|a 
South  Term  Tr  (B)na 
State  St  Associates 

(Boston) I 

State  St  Ex  (Bos) .  1 
Suffolk  R  E  Tr(B)  ft 
Summer  St  Tr  (B)_J 
Term  Hotel  Tr(B).l 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem'tBldTr(B).J 
TrimtnTr  (Bos).  J 
University  Associ- 
ates (Cambr) la 

Western  RE  Tr... J  a 
WlnthropBldTr(B)Z  a 


Bid. 


5 
'§6" 


Ask. 


share. 
1%> 
4 
15  Mc 
40 

11% 

82 
3 

45c 
1% 

33  % 

90c 
1% 


share. 

70 
75 

70 
65 
65 
95 
95 
910 


90 


67 
"90" 


TITLE  GL'ARAN 

TEE  &  SAFE 

DEPOSIT 

STOCKS 

Amer  Surety 80 

Bond  AM  GuarlOO 
Casualty  of  Am  .  - 10 
Chicago  T  A  Tr.  100 
Clty3D(AlbNY)100 
Columbia  Title 

(Washington)..  8 
FldeUty&D  (Md)S0 
IstMgGuN  Y.100 
K  C  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
LoulsTille  Title.  100 
Maryland  Cas  Co2S 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIns(Wash)100 
Rhode  IslSD..  100 
Title  GuTr(8tL)100 
U  S  Casualty..  100 
USFidelAGu(M)  50 
USTGuAIndemlOO 
Westch  A  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

Acme   Tea 100 

1st  pref 100 

Adams  Express.  100 
Advance-Rumely — 

Com 100 

Pref 100 


128 


110 


Per 

108 
190 


190 
99 

55 

160 


Per 
70 
80 
65 

13 

29 


90 
86 
55 
50 
1000 

956" 

93 
35 

40 
30 
90 
50 
35 
100 

600 

5M 

95 

90 

80 

80 

4000 

50 

110 

70 
30 
35 
97 
400 
95 
55 

92% 
96 
40 

"is" 

70 

77 
50 


Stocks.    Par. 


60 

60 
50 
600 
65 
95 
75 

168 
95 
93 

40 

130 

60 


cent. 
112 


100 

160 

170 

125 

4 

5 

114 

114% 

90 

100 

8% 

103 

87 

92 

123 

79 

80 

82 

87 

172 

178 

50 

57 

80 

205 

100 

65 

175 


share. 


85 
73 

14 
30 


Bid. 


Aeolian- Weber — 

Piano  &  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred 100 

AJax  Rubber  ...50 
Alabama  Co. -.100 

1st  pref 100 

2nd  pref 100 

Alaska  PackAssnlOO 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allis  Chalmers  Mfg 

Corny  tc 100 

Pref  v  t  c 100 

Am  Agri  Chem.100 

Preferred 100 

Am  Bank  Note -.80 

Preferred 30 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  ShAFlOO 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

American  Can..  100 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

AmCoalof  N  J.-2S 
Am  Cotton  Oil.  100 

Preferred 100 

AmCreditlndem  100 
Am  Cyanamld.100 

Preferred 100 

Am  Express 1 00 

AmFruitProd  pf  100 
American  Glue.  100 

Preferred 100 

Am  Graphoph.  .100 

Preferred 100 

Am  Hardware.  .100 
AmHideALeathlOO 

Preferred 100 

Amer  Hosiery 23 

Amer  Intern  Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref ..100 

Am-La  France 

FireEng  Inc.lOOl 

Pref 100 

Amer     Laundry 

Machinery— 100 

Preferred 100 

Amer  Linseed. .100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  A  Fdy  100 
Am   Malting...  100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

AmPipeACons.100 
Am  Pneu  Serv.-30 

First  pref 80 

Preferred 30 

Am  Press  Assn.lfiO 
Am  Radiator...  100 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg.-.lOO 

Preferred 100 

Amer  Smelt  8ec 

Pf  SerAstpd.100 

Pref  SerB...  100 

Cent  Tr  rets.. 

Am  Smelt ARefg  100 

Preferred 100 

Am  Snuff  com ..  1 00 

Preferred 100 

Am  Steel  F 'dries  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

Am  Sumat  Tob.  100 

Preferred 100 

Am  Thread  pref -.8 
Am  Tobacco 100 

Preferred 100 

AmTypeFoun.100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First  pref„  .100 

Partic  pref  .  - 100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer 100 

Preferred 100 

Am  Writing  Pap  100 

Preferred 100 

Anglo-Amer  Oil.£l 

Rights  ... 
Assets  rtealiza  .  100 
Assoc  Dry  G'ds.  100 

1st  pref 100 

2nd  pref 100 

Associated  Oil..  100 


Per 

15 
46 

8% 
51 

~58~" 

75 

58 
210 

125 

25  % 
80 
86 
92% 

31% 

43 

si% 

82 
120 


165 

237 

3 

15 

40% 

93 

78% 
107 
2 

25 

42 

65 

90 

85 
dx  41 

31% 

80% 


Ask. 


share. 

25 
65 

8% 
54 

"60~" 

80 

60 
250 


24 
60 
x    80 
3 
225 
136 
86 
89 
126 
13% 
61% 
d 


54  % 

13 

41 

n    60 
n     80 


42  V, 

45 

102% 

107 '0 

32 

32% 

73% 

74 

67H 

67?* 

98 

100 

70 

80 

10  Mi 

12% 

49% 

50 

10 

12% 

63 

% 

1% 

1% 

1% 

35 

40 

12  K 

12% 

25 

35 

260 

270 

128 

ss ! ; 

60 

105 

110 

149 

160 

d 
1 
1 

61 
93 


89% 


94 


82 
106 

88 

80 

65% 

d 

106 
110 

92% 

93 
3% 
162 

97% 

34 

80 


4; 
57 
11 


52 


53% 
93% 


2% 
25% 
12% 

2% 
% 
12 
46% 
36 
58% 


26 

81 

88 

95 

34 

46 

82 

94 
130 

98 

175 

243 

7 

20 

40% 

97 

78% 

117% 

5 

40 

46 

70 

95 

95 


32 
84% 
205 
26 
61 
85 


129 
14 
623 
90 

54% 
13% 
44 

80 
85 


98 
16 
91 
91 

95 


82% 
107 

95 
100 

66  J 

30 
108 
111 

92% 


4 

163 

99 

37 

85 

5% 
60 
13 

8    101 

53 

83 

54 

94% 

90 

112 

3 

27 

13% 
2% 
1% 

13 

59 


Com-.. 100        13  14       Associated  Oil.  .100        58%        59 

Pref 100        29  30 I 

a  Purchaser  also  pays  accrued  Int.  d  Price  per  share,  not  per  cent. 
I  Par  value  $100.  n  Nominal.  •  Price  per  cent  of  par  value,  t  Sale  1 
t  Without  par  value. 


Stocks.    Par.     Bid 


Assoclat'd  Simmons 

Hardware 100 

Preferred 100 

Atlantic  Fruit..  100 

Atl  Fruit  AS.  S 

Atl  Holding 100 

Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlantic  Refln.100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp ..50 

Preferred. 50 

Babcock  A  Wil-100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  Car  100 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Class  B  com.  .100 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 
Billings  A  Spen-,23 
Bliss  (E  W)  Co. .50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting...  100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 23 

Brit  Amer  Tob._£l 

Ordin  bearer.. £1 
British  Col  Fish 

A  Packing...  100 
Broad  Brook  Co. 25 
Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.  100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Butterlck  Co...  100 
Cal  Pack  Corp..(t) 

Preferred 100 

California — 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Itoh 80 

Cambria  Steel ...30 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  SS  Lines..  100 

Voting  Trust 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub. .100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  8teel...l00 

1st  pref 100 

2d  pref 100 

Carriage  Fact..  100 

Preferred 100 

Case(J  I)  Thresh 

Mach  pref. ..100 
Casein  Co  of  Am  100 
Case  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co ...100 
Central  Aguirre 

Sugar  Cos. -.100 
Central  C  AC.  .100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent   Leather..  100 

Preferred 100 

CertaIn-teedProd(t) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufact'ng.100 
Chevrolet  MotorlOO 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Chllds  Co 100 

Preferred 100 

CInTobWareh.100 
Cin  Un  Stk  Yds.  100 
City  Investing- 100 

Preferred 100 


a  Par  value  $800. 
price,      t  New  stock. 


Bid. 

Ask. 

Per 

share. 

245 

300 

92% 

93 

15 

17 

2% 

2% 

50 

60 

113% 

114% 

60% 

62 

900 

920 

172 

177 

94 

95 

d       1 

2 

d     15 

17 

110% 

112 

77% 

77% 

97 

101 

78% 

80 

85 

87% 

10 

30 

90 

92 

101 

150 

165 

96 

98 

80% 

81 

78 

78% 

90 

92 

101 

101% 

d    90 

92 

d  360 

410 

d 

75 

d    24% 

24% 

84 

86 

90 

100 

97 

99 

440 

460 

182"" 



108 

25 

27 

65 

75 

d    45 

46 

d    15% 

16% 

d     16% 

17% 

41 

45 

d     19 

21 

63% 

68 

90 

102% 

95 

100 

7% 

8% 

d    93 

96 

118% 

119% 

107% 

97 

"16% 

"12% 

dx  38% 

39% 

106% 

107% 

16% 

17 

46 

48 

50% 

51% 

77 

78 

51 

d    40 

42 

d   125 

135 

58% 

90 

95 

140 

160 

"il" 

"43" 

mm 

48 

76% 

78 

24% 

25 

57 

58 

mm 

90 

mm 

97 

250 

300 

100 

107 

60 

82% 

150 

160 

84 

88 

96 

58 

63 

m%n 

15 

mm 

58 

84 

87 

34 

38 

200 

145 

150 

175 

180 

62 

69% 

28 

30 

41% 

45 

70% 

71% 

104% 

107 

d 

42% 

90 

95 

86 

89 

150 

100 

110 

90 

93 

315 

340 

117 

118 

14 

16 

148 

150% 

84 

85 

51% 

52% 

103 

71 

75 

92 

96 

17 

22 

95 

110 

15 

20 

60 

67 

Stocks.   Par 


Bid. 


Clev  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

CoUins  Co 100 

Colonial  OH 100 

Colo  Fuel  A  Ir.100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Comput-Tabulat  A 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalofStL.100 
Cons  Ice (Pittsb).50, 

Preferred 50  \d 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100| 

Preferred 100 

Continental  Motor- 
Preferred    (new) . 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com. 5 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet. -.100 
Crock- Wheeler  .100 

Preferred 100 

Crucible  Steel. -100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  par) 

Pref  _.- 100 

Cuban-Am  Sug-100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  CA  C-.-100! 
Davison  Chemical   ' 

Corp (t>d 

Deere  A  Co  pref  100 
D  L  A  WCoal.-.30 
De   Long   Hook 

AEye 100 

Diamond  MatchlOO 
Dlst  Sec  Corp.  .100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  IAS  pref.  100 
DomStCorpcora  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
Elec  StorBatt..  100 
Elec  Bleach  Gas  100 
Elgin  Nat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred.  100 
Emerson-Branting- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  A  Ir.  100 

Preferred 100 

Eureka  Pipe  L-100 
Fajado  Sugar. -100 
Far  A  Ship  Tob 

Warehouse  -.100 

1st  preferred.  100 

2d  preferred.  TOO 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert) 

Co  pref 100 

Galena-Sig   Oil.  100 

Preferred 100 

Gaston  Williams 

A  Wigmore..(t) 
Gen  A8phcom..l00 

Pref 100 

Gen  baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred lOf 

Gen  Cigar  com.  100 

Preferred 100 

General  ElectriclOO 
Gen  Motors  new  100 

Preferred  newlOO 
Gen  Petrol 100 

Preferred 

GenRy  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (BF).100 

Preferred 100 


Per 


8 


55 

99% 
180 
10 
39 


d     03 

30% 
200 
25 
74 
2% 

108  « 

32% 
75 
70 
102 

87% 

470 

35% 

95% 

7% 


79 

31 

40 

94 

96 

63% 

89% 

32% 

81% 
145 

90 
145 
149 

52 

35% 
94 
170 

55 
107 

38% 
300 

98 
min 


mm 
90% 
60  % 

264 

94% 

72 

93 

90 
415 
104 

14 

80 

91 

49% 


Ask. 


share. 

k  218 

3% 

10 

60 

62% 

104 


124 

28% 
37 


103 
82 

12 

50 

1 

35 

75 

190 

100 


60 

80 

92 
d     26 

80 
d     60 

d  ~40" 

a  95 
130 
118 

d    35% 

15 

50% 
3 

38 
175 
100 

40 

95 
141% 
118 

83% 

87% 

95% 

75 

78 
140 
105 

43 

93 


40 
39% 


64 

35 

250 
40 
74% 
3 

104% 

33% 

79 

73 
115 
6% 

92% 
490 

35% 

96 
8 


83 

33 

47 
100 
100 

63% 

90 

32% 

82 
155 

94 
155 
165 

62 

35% 
96 
180 

65 

111 
.    39 
325 
101 
123 
94% 
26 

81% 
95 
60% 

267 
95% 
75 
96 
94 


17 
90 
93 
50% 

128"" 
28% 
40 

105 

"84  "" 

14 

53 
2 

45 

83 
200 
106 

5 
70 
25 
75 
83 
94 
30 
87 
75 

"42"" 

100 
135 
123 

36 

20 

52 
6 

43 
185 
104 

42 
100 
142 
118% 

84% 

88% 

"85" 

85 
150 
115 

44% 
100 


h  Par  value  $1,000.     i  Par  value  $10. 
«  Ex-stock  dividend.    *  Ex-dividend. 


k  Last  sale 
y  Ex-rights 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


[Vol.  106. 


Stocks.    Par 


Bid. 


40 

64 
105 
38% 

3% 

43  % 
140 
101 

12 

28 

248 

112 

5 


92% 

9 

37 

93 

400 

85 
46 
65 

94% 

21" 

1 


Goodyear  Tire  & 
Rubber  com.  100 

Preferred 100 

Qorham  Mfg  pf  100 
Grasselli  Chem.100 

Preferred 100 

Gray  A  Dudley.  100 
Gt  A  A  P  Tea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 

Rights 

GreatSouth  Lumber 
Great  West  Sug- 100 

Preferred 100 

Guantanamo  Sug50 

Gulf  States  Steel  100 

1st  pref  trctf.100 

2d  pref  trctf.100 

Hale  A  Kllburn.  100 

Preferred 100 

HallSwltch&SiglOO 

Preferred 100 

Harbison-Walker 
Refractories  _100|ra 

Preferred 100 

Hartman  Corp.  100 
Hart.   Schaffner 

A  Marx 100 

Preferred 100 

Hask&  Bark  Car.  (t)  d 
Havana  Tob. __ 100 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg 100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-M  arSaf  e  100 
Heywood  Bros  A 
Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  __(t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  <fe 

Rentschler  pf  100 

Houston  Oil  ctf  s  100 

Preferred  ctfs  100 

Dlvobllg.__FAA 

Hutch  Sug  Pltn.23 

Hydrauiic  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L-.100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g.80 

Preferred 50 

Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred 100 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew   Machine.  10 
Int  Educational 

Publish 'g  com  .80  dn 

Preferred 80  dn 

Int  Harv  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com.. 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped.. 
Internat  Petrol.. £1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book.  .  100  n 
Iron  Steambt  Co.  10  dn 
JR  Montgomery  100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100       85 

Preferred 100       77 

Kayser(Jul)AColOO     . 

1st  preferred.  100 
Kelly-Springfield 

Tire  com 25  d    44 

Preferred 100       75% 

Kelsey  Wh*l  Inc  100       24 
Preferred   ...100       86 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Kirby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  S)  Co- 
New  stock ...100  d 

Preferred 100  d 

Kress  (SH)A  ColOO 

,  Preferred 100 

La  Belle  IrWks. 100 

Preferred 100 

Lackawanna  St. 100 
Lake  Sup  Corp.100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 


Per 


Ask. 


share. 


Stocks.    Par 


Bid. 


Per 

52 
60 
15 


Ask. 


d   63% 

d    76 

dn  130 
98 
40 


53 
185 

4 

1% 
8% 
95 
105 
95 
190 
95 
183 
9 
13  X 
44 
160 

3% 


13 

54 
195 


98 
115 
1 05 
200 


% 

125 

109 
60 
95 

29  % 

98% 

28% 

96 

30 

75 

60 

12% 

55 


38 
91 

100 


60 

10% 
64 
70 

77 
100 

55 

99 
110 
120 

76% 

16 
3 


Landers,    Frary 

136  138  A  Clark .   25 

99  %   Lanst  Monotype  1 00  x 

Lee  Rub  A  Tire  (t)  d 

171  176       Lehigh   Coal   A 

104%      104%       Navigation  ...BO 

88           91      Lehigh  Val  Coal 
Sales CO 

31  %       32%  Leh  A  Wilkes- 

-----       87  BarreCoal 50 

230  280       Liberty    Mills..  100 

35  38      Library  Bureau.  100 

-----      Preferred 100 

300          325       LlgAMyers  Tob  100      180 
106  109  Preferred 100      104 

53  55      Lima  Locom 100       40 

94  96  Preferred 100       73 

95  100       Lindsay  Light...  10  d    21 J^ 
-----      Preferred 10  d    1034 

on  J      Lit  Brothers...   10  d    25 

20  24       Loose- WiiesBls.  100       20  % 

4  8  1st    pref 100      80 

12  20  2d  pref 100       57 

Lord  A  Taylor.  100     

12134       1st   pref 100  n    40 

s  102  %       2d  pref 100       10 

43       Lorillard  (P)...100      190 

Preferred 100     101 

65       LoulsvTobWhselOO 

110  Preferred 100 

39       MacAndrews  A 

1%       Forbes. 100     170 

5  Preferred 100       92 

Mackay  Cos...  100       78 

Preferred 100       62  % 

160      Manhat  Beach  Co 
108      Manhattan  Elec 

16  Supply. 100 

83  1st  preferred.  100 

255       Manhat  Shirt.    100 

114  Preferred 100 

10      Marlin  Arms  com  (t)  d    80 
Mathi's'n  Alkali.. 50  d    44 
140       Maxwell  Mot..  100       28% 

96  1st  pref 100       59 

10%       2d  pref 100        22 

43       May  (The)  Dept 

98  StoresCo  com  100]       50 

Preferred 100    100 

McCrory  Stores 

95  Common 100!       19 

46  y2       Preferred 100:       80 

66J4  Merg  Linotype.  100      118 

9434  Merritt   Oil 10  d    20 

Mexican  Petrol.  1001      96 

Preferred 100       92 

Midvale  Steel  A 

Ordnance SO  d    45 

Midwest  Refg...50  d  109 

Mitchell  Motors  (t)id 

5J4  Moline  Plow  1st 

pref 100 

Montgomery  Ward 
A  Co.  pref...  100 
Morse  Twist  Drill 

A  Machinery.  .50 
Mt  Olivet  Cemetery 
(Nashville)  ..100 
186      Nashville  Wareh 
11  A   Elevator..  100| 

14%  Nat  Acme  Co... 50  d 
49       Nat  Aniline  A 

Chemical  com  100 1 

Preferred lOOj 

Nat  Biscuit 100 

Preferred 100 

y2  Nat  Candy 100 

2%       1st   pref 100 

129  2d  pref 100 

112      Nat.CloakASuUlOO 

70  Preferred 100 

105       Nat  Conduit  A  C.(t) 
NatEnamAStpglOO 

29  34       Preferred 100 

99       Nat  Fire-Proofg    80 
2934       Preferred 80 

100       Nat  Lead. 100 

30  %       Preferred 1 00 

95       Nat  Ref  com...  100 

63  Preferred 100 

1334  Nat  Sugar  Ref g.  100 
60       Nat'l  Transit  12.50  d 
60      Natomas  Co  of  Cal 

83  preferred 100       14 

11       New   Departure 

4  Mfg  pref 100 

110      NewEngCotY'n  100       88 

43  Preferred 100       88 

95       N  J  Zinc 100      247 

New  Mexico  A 
130  Arizona  Land-.l 

350       New  Orl  Brew.  .100 

Preferred 100 

90       N  Y  Air  Brake.  100 

78       NY  Dock 100 

s  104  Preferred 100 

NYAKyCo  Ttc  100 

Pfvottr  ctfs.  100 
46       NY  Shipbldg..(t)  \d 

84  NY  Transit  ...100 
29  Nicholson  File.  100 
93       Nlles-Bem-P'd  .100 

62  Preferred 100 

70  Nlpe  Bay  Co  .  .  .  1 00 
11%  NorAWStboat  100 
66  North  Amer  Co.  100 
80       N.  A.  Pulp  APap.t 

Northern  Pipe  L100 
Nova  Sc  St  AC.  100 

Preferred 100 

OgilvieFl  Mills.  100     151" 

Preferred 100 

Ohio  Fuel  Oil..      Id    1534 

Ohio  Oil 25  d  338 

Old  Domln  SS  .  .  1 00       55 
Otis  Elevator.. 100       35 

Preferred 100       68 


share. 


Stocks.    Par. 


79 

934 
2 


92 

104 

d  198 

95 

20 
29 

30 

77 

98 
109 

36% 

9234 

89 

74 
102 

15 

49  34 

98 
3% 
9 

53 

99% 
195 
123 

98 

13 


64 

80 

175 
105 

60 
105 
195 
107 

50 

80 

21% 

11 

27 

21 

85 

64 

15 

50 

20 
225 
115 

15 

90 

190 
98 
79 

63% 
3 


81 
48 
29 
63 
24 

51 
101 

22 

85 
120 
20% 
96% 
96 

45% 
110 
36 

95 

104% 


Owens  Bot  Mach.25 


.100 

.100 

.100 

100 

100 


25 

50 

.   50 

.100 


100 

30 
30 

35 

81 
100 
116 

37 


105 
58 


112 
122 

78 

16 
3% 

135 
118 


75c 

"25% 
134% 

20 

38 

45 

85 

40 
210 
330 
127 

97 

150 
46 
2% 
104 


90 

80 
110 

15% 

49% 
100 
5 


53% 
104 
205 
128 
101 

14 

15% 
110 


252 


135 

21% 

48 

50 

92 

42 
220 
375 
130 
102 


50 
25 
107 
68 


16 
343 
90 
40 
71 


54  Preferred . 

70      Pabst  Brew. 
16  Preferred 

Pac  Coast  Co 
1st   pref 

2d  pref 100 

Pacific  Mail  SS.     5 

Preferred 100 

Packard  Motor.  100 

Preferred 100 

Palrpoint  Corp.100 

Pan  Am   Petrol 

A  Trans   com  50 

Preferred 100 

PeckStowAWilc    25 
Perm  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Traffic... 2% 
Penn-Mex  Fuel. .25 
Pettlb  Mulllken  100 
1st  preferred  .100 
2d   preferred- 100 
Phelps-Dodge  Cor- 
poration   100 

Pierce-Arrow  Mot 
Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp 
Pittsb  Brewing 

Preferred 

Pitts  Coal(Pa) 

Preferred 100 

Pittsb  PI  Glass.  100 
Pittsb  Steel  pf..  100 
Plant(TG)  pref. 100 
PllmptonMfgCo  1 00 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  OilAGas  100 
Prairie  Pipe  L..100 
PrattAWhlt  pf-100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 3 

Quaker  Oats...  100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 100 

Reece   Button- 
Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  A  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  AC.  100 
Royal  Bak  Pow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL100 
St  LCotComp.100 
St  L  Rocky  Mt  A 
Pacific  Co...  100 

Preferred 100 

St  Louis  Transf .  100 
SantaCeciliaSuglOO 

Preferred 100 

Sapulpa  Refg a 

Savage  Arms...  100 
Saxon  Mot  Cor.  100 
Scovlll  Mfg...   100 
Sears,   Roebuck 
A  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo . 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  A  Reft 

Singer  Mfg 100 

Singer  Mfg  Ltd.. £1 
SiouxC'yStkYdslOO 

Preferred 100 

Sloss-Sheff  SAI.100 

Preferred  .  . 
Smyth  Mfg  Co 
Solar  Refining.. 
Southern  Pipe  L  166 
South  Penn  Oil  100 
SoPortoRlcoSug  100 

Preferred 100 

S'west  Pa  P  L.100 
Spicer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred. 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).ioo 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  Oil  of  NY  100 
Stand  OH  (Ohio)  100 
Standard  Screw  100 
Preferred  A  .100 
Stanley  Rule  A 

Level  (NBrit).  100 
Stanley  Works.  28 


Bid. 


Per 
63% 
105 


48 

68 

55 

29 
102 

99 

93% 
130 

53 

94% 

28 

80 

40 

"43"" 
35 
97 


Ask. 


share, 
65 


60 

90 

58 

29% 
112% 
101 

96 


272 

41 

93 
9% 
1% 

10 

58 

83 


55 
96 
32 
84 
45 

"if 

40 

100 


280 


Stocks.    Par 


41% 
94% 
10% 

2% 


91 

97 

110 

140 
470 
268 

97 

62 

95 
600 
175 
115 

24% 
275 

99 

53% 

97 

11% 
3 

15 

68 

49 

18% 

77% 

97 

375 

100 


58% 
83% 

116 
98 

100 


300 
126 
95 
76 
136 
90 
60 


160 
480 
273 
101 

62% 

97 
650 
190 
117 

24% 
290 
100 

54 
100 

12% 
3% 

16 
71 
51 
19 

77 
98% 

450 
104 


335 


36 
65 


85c 


14 
43 

8% 
63 
9% 
460 

152 
117 

17 

75 


.100 
.100 
.100 


35% 

190 

5% 

35 

88 

50% 

80 
175 
295 
182 
285 
161 
103 

95 

17 

80 


100 

76% 
145 

92% 

62 

41% 

38 

70 
65 
18 
46 

8% 
66 
10% 
500 

154 
120 

25 

85 

k  110 

~70" 

93 

35% 
195 
6 

45 

92 

51% 

90 


90 
90 
78 
224 
635 
435 
320 
475 
540 
272 
405 
245 
102 


d    94 


^^^-^^^^^'^^STTi^u,  dHPrlcVer  8har*>  "<*  Per  cent. 
«...     Mlnlamm  prices  established  on" Montreal ^nrf*^^^  »&*&*•     t  Without  pa 


305 

187 

290 

170 

112 

100 

25 

90 

15 

100 

95 

84 

228 

645 

445 

330 

500 

545 

276 

425 

255 

105 

395 
97 


Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref.  100 
Stetson  (J  B)...100 

Preferred 100 

Stewart-Warner 

Speedometer  100 
StudebakerCorp  100 
Preferred  ..100 
Stutz  Motor  Car(T) 
Submarine  Boat  (t) 
Superior  Steel.  .100 

First  pref 100 

Swan  A  Finch..  100 

SwlftACo 100 

Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Preferred 100 

TorringtonCo..  25 

Preferred...     25 

Transue  A  Williams 

Steel  Forg  _..(t) 

Trenton   Pott..  100 

Preferred     .  .  100 

Triangle  Film 8 

Underw  Typew.  100 

Preferred 100 

TTnBagAPpColOO 
Un  BAP  Corp.100 
Union  Carbide 

&  Carbon.no  par 
Union  Ferry  (NY 
A  Brooklyn) .100 

Union  Oil. 100 

Union  Tank  L__  100 
Un  Stock  Yds 

So  Omaha.  ..100 
United  Alloy  Steel  t 
Untd  Clg  Stores 

of  Am  com 100 

Pref  erred..:.  100 
United  Drug...  100 

1st  pref 50 

2d  pref 100 

United  Dyewood  1 00 

Preferred 100 

United  Fruit...  100 
Untd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor  25 

Preferred 25 

U  S  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  8  Envelope..  100 

Preferred 100 

US  Express 100 

U  S  Finishing..  100 

Preferred 100 

US  Glass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Lltho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 

US  Rubber 100 

1st  preferred.  100 
USSmRefAMln    60 

Preferred 80 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalia  Coal..  100 

Preferred 100 

Va-Caro  Chem.100 

Preferred 100 

Va  Iron,  C  AC.  100 
Vulcan  Detln-.lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I A  St..  10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil..  10 

Wash  Market 80 

Wayland  Oil  A  G. 5 
WellsFargpACo  100 
Welsb'chCo  com  1 00 
WesttngAirBr'ke  80 
West'hseElAMf.50 

1st   pref 50 

Westmor'd  Coal. 50 
W  Va  Pulp APap  100 
Weym-BrutCo-100 

Preferred 100 

Wheeling  Mould 
A  Fdy  new  com 
New  preferred.. 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland.  25 

New  pref 100 

WllsonACo  vtc.100 

Preferred 100 

Winchester 

Repeat  Arms.  1 00 
Woman's  Hotel  1 00 
Woodward  Iron.  100 
Woolw'th(FW).100 

Preferred 100 

World  Film 8 

Worthln^ton  Pump 
A  Mach  v  t  c.lOO 
Pref  A  Ttc.  100 
Pref  B  vtc.100 
YaleATowne..l00 
Young  (J  8)  Co.  100 

Preferred 100 

Youngstown  Sheet 

A  Tube 100 

Preferred 100 


Bid. 


Ask. 


Per 

52% 

87 

»  38 

320 

155 

56 

47% 

93 

I    42% 

I     12% 

36 

94% 
95 
128% 
152% 
495 
!  25 
181 
53% 
89 
49 
27 

40 

5 

45 

% 

104% 

108% 

"67" 

52 

38 


share. 

53% 

90 

42 

325 

.160 

57% 

47% 

96 

44 

13 

36% 

99 
100 
129 
153 
505 

35 
186 

54 

90 

50 

29 

40% 

8 
48 
% 
107% 


86 

100 
39 

91% 
100% 
69% 
47 
78 


127 
14% 
60 
dx  43 
dx  25% 
62 
100 
13% 
43% 
200 
101 
15 


90 


122 

93 

170 

15 
60 
18 
9 
57 
99 
dx  46% 
dx  44 
95% 
109% 
345 
10 


40% 
102 
64 


72 
8% 


72% 

52% 

40 

105% 

90 

101% 
40 

91% 
115 
71 
48 
78% 


128 
16 
65 

43% 
26 
69 

"14"" 

44% 

ioi~~ 

17% 

55 

96 

40 
122% 
100 
190 

20 

70 

30 

10 

57% 
101% 

47 

47 

96% 
110% 
350 


103 
26 
16% 
3% 
80 
45 
95 

41% 
60 
70 


d 
d 
d 
d 
n  125 

180    . 

100 

86 

55 
201 
d  43 
d     18% 

80% 

54 

93 

750 

40 

35 
118% 
114 


40% 

88 

62% 
210 
125 
100 


325 


10 

41% 
108 
67 


12% 

76 
8% 
310 
106 

30 

""3% 

83 

50 

95% 

42 

69 

72 
200 
220 
106 

88 
56 
202 
43% 
19 
81 
54% 
98 

850 

60 

45 
119% 
120 
% 

42 

90 

63 
220 
150 
106 

335 
108 


Montreal  and  Toronto  stock  exchanges. 


k  Last  sale, 
par  value. 


n  Nominal,     s  Sale  price. 
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STATE  AND  MUNICIPAL  BONDS 

in  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  whioh  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  In  making  them.  These  are  lndloated  by  a  speoial 
mark,  thus  (/). 

The  figures  In  the  oolumn  "to  net"  Indicate  the  basis  on  whioh  the  securities  sell  or  the  Interest  rate  vhloh  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


ALABAMA 

is  renewal  CI  C  1956- -.J&J 
4s  Currency  fund'g  1920.  J&  J 
3%s  renewal  Jan  1956. .J&J 
Birmingham  6s  ref  '23.F&A 
5%s  March  1  1927..  M&S 
5s  Improv  Sepl5  '21  M&S 

5s  School  1924. J&J 

5s  Sewer  1938 J&J 

5s  Fund  Sep  30  '41  M&S30 
Jefferson  Co— 6s  1921. .A&O 

5s  July  15  1920 J&J 

4%s  July  1  1931 J&J 

4%s  Hospital  1963..  .J&J 
Mobile — 5s  Sewer  1942M&N 

5s  School  1943 J&D 

5s  Dock  Nov  1  1947  M&N 

4%s  Refunding  1937-A&0 

4%s  Wat  &  Sew  '39. -J&J 

Mobile  Co  5s  ref  1928. -M&S 

5s   Ref   1931 J&D 

5s  Road  Feb  1932... F& A 

5s   Nov    1    1947 M&N 

4s  C  H  &  Jail  1926-.- J&J 
Montgomery — 6s  1924.  .J&J 

6s  May  1  1918 J&J 

5s  Street  Pav  1923. . .J&J 

5s  Funding  1940 J&J 

4%s  Water  1928 A&O 

4%s  Sch  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35.A&0 
Selma— 5s  "27  op  *10  M&N 

ARIZONA 

4%s  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  8  D  No  1 

5s  March   1933 Mar 

Phoenix  4%s  1950  op '30  J&J 

5s  School  Mar  1933 

5s  Jan  1  1954  op  1934.  J&J 

Prescott— 5s  1948 J&J 

Tucson — 5s  Water  1950  J&J 
4%8  WW  MchlO'38  M&S10 

ARKANSAS 

Ft  Smith— 5s  1926 A&O 

5s  W  W  1918-1926. .M&N 

St  Francis  Levee  Dlst — 
6s  Oct  1  1943  opt  '33.J&J 

6a  1947  opt  1937 J&J 

5%8    1945-1964 J&J 

5s  1949  opt  1929 J&J 


CALIFORNIA 

*34sUnlv  bldgJan5'21-65J&J 

4s  Harb  Imp  1985  op'50.J&J 

48  Hlghw  July  3  '18-'61-J&J 

Alameda— 4s  "18  to  '41.J&D 

4Ms  Mun  Imp  '18-'48A&0 

Bakersfleld  5s  '18-'52..A&0 

Berkley  5s  1942-1951. ..J&J 

5s  School  1919-1955. .J&J 

Los  Ang— 4%8  '18  to  "35  J&J 

4%8  OR  Dec31'18-'37J&D 

4%s  Harb  Imp  '18-'51J&D 

4%s  El  plant  '18-'51  J&D 

4%s  Aug  1  •23-,42-..F&A 

4s  Wann  1918  to  "45  M&N 

48  g  1918  to  1930 J&J 

3%s  Water  '18  to  '41  A&O 

4%s  Sch  1918  to  '44.J&D 

Los  Ang  Co  4%8'19'49  F&A 

Oakland— 5%a  '18-'43.F&A 

4%8  Mun  Imp  '18-'43F&A 

4%s  Jan  15  '19-'47--- J&J 

4%sSch&cJne'18-'51  J&D 

Oakland  S  D  4s  *18-'44.J&J 

Orange  Co  5s  '19-'45--.M&S 

Pasadena — 4sJan'19-'42  J&J 

4Mb  Wat  Pl't  '18-'36  A&O 

Pasad  S  D  4%a'18-'22  Sep  15 

Redlands—  5s  ,22-'51..-J&J 

Riverside  5s  1918-53.. -J&D 

Riverside  Co  5s  '25-'54  M&N 

8acramento  4s  Jan'19-'45  op 

4%8  Sew  &  Dr  '27-*34  J&J 

Sacram'to  Co4%s'18-46J&D 

SanDlego  5s  WW'18-'54A&0 

4%a  1918-1941 J&J 

4%s  Wh  &  Har  '19-'52J&J 

San  Francisco  5s  g'18-'55J&J 

5s  Munlc  19 18-1960.  .J&J 

5s   1918-1939 M&N 

4%s  April  1922 A&O 

3%Sg  July  1  '18-'44-.J&J 
SanJoaquinCo  5s  '18-'49  J&J 
San  Mateo  Co  5s  '18-'42  J&J 
Santa  Barbara — 5s  gold  8ch 

1919  to  1941 Jan  10 

4%8g  Aug  1943 F&A 

8tockton  8  D  6a  '18-'21.J&J 

CANADA — See  page  50. 


Bid. 


97 
98 
83 


Ask.     Net. 


100 

100 

86 


97 


100 


6  4  75  4. 50% 


b     5% 


6  4.70 
6  4.70 
6    4.70 


4.90% 


4%% 
4%% 
4%% 


5% 
5 

5% 

5% 

h% 
5% 


5% 
5% 

5% 
5% 
5% 
5% 


Bonds 


4.90 
4.90 
4.90 
4.90 
4.90 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 


.85 

.85 

.85 

.90 

.90 

.90 

.90 

.90 

.90 

.90 

.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 
4.90 
4.90 


COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926. M&S 
Canon  C'y  5s  '31  op  '21M&N 
ColoradoSpgs4s'  29op'  1 4  M&S 
4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op' 20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928.-F&A  15 
Garfield  Co— 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  *21. J&J 
Gunnison  Co  4s'19op'09A&O 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4  34s  1931  J&J 
Ouray  Co— 4s  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921.M&S 

5s  1918op  1913. J&D 

PuebloCo4%sref'31op'21J&J 
Pueblo  Co  S  D  No  20  4)^s 

1932 ..M&S 

Trinidad  5s  '32  op  '22-A&0 
CONNECTICUT 

48  July  1  1936 J&J 

Ansonla  4%s  1918-44. .A&O 

Bridgeport— 4Mb  CH'18J&J 

434s  Bridge  '18-'65...J&J 

4%s  School  1918-35. F&A 

434s  July  1  1925-1941.J&J 

4Mb   1918-1946 A&O 

4s  Corp  July  1919.  .  -J&J 
Bristol— 4s  Funding  "27.J&J 

Danbury — 4s  1920 J&J 

3%sOct  1941 A&O 

3%sSch&Ref  Apr'32A&0 
E  Hartford — 4s'24op'04A&O 
4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  48  1931.  A&O 
Fairfield  Co  4%s  C  H  '45J&J 
Greenwich  4%s'18-'24_. J&J 
Greenwich  (Borough) — 
4%s  Funding  1918-38  J&D 

Hartford— 4s   1918 J&J 

4s  g  Water  1918- J&J 

3%sg  June  1  1955.. .J&D 

Hartf  S  D— 4s  ArsV18-  J&D 

4s  2d  North  '24  op  '04.  J&J 

3%8  South  1931 M&N 

3%s  South  1955 M&S 

Merlden  4s  1918 J&J 

Merlden  (Town) — 

3%8  1918  to  1924..-M&N 
Mlddletown— 4s  1922...  J&J 

3%8  1921 J&J 

New  Britain  4sJulyl'27F&A 

3Hs  Sewer  1924 J&J 

New  Britain  (Town) — 

334s  Sch  1929  op  '09. F&A 

New  Haven — 4s  1919.. -J&J 

4a  Sewer  1918-1925..A&0 

3%a  Oct  1918-1924. .A&O 

4s  Town  1939 J&J 

3%s  Town  1918-1929.J&J 
New  London  4a  Sch  '27  J&D 

3%s  Water  1926 J&J 

Norwalk-4  %s  Jan  15  '54  J&J 

4s  g  May  1935 .J&J 

3%s  (Town)  1918. ..A&O 
3%s  Water  '29  op  "19. J&J 

Norwlch-4%8  1939 M&S 

4s  1930 M&S 

Town3%8  1925. J&J 

Orange — 4s  f.  Fund  '25.  .J&J 
South  Norwalk  4Mb  '42M&N 
Stamford  4s  Park  1942  M&N 
4%s  School  1919-1945. J&J 
Walllngford— 

4a  High  Sch  1918-'46.J&D 

Waterbury4%sSch'  19-21  J&J 

434s  Water  1919-'71..J&J 

4%s  School  1922-1953  J&J 

is  Water  1920-'49 J&J 

4s  Park  1918-1958 J&J 

334s  School  1919-'32.-J&J 
West  Hartf'd  434a,  '43.J&D 
Willimantic— 4s  1924- -A&O 
Windham— 4  J4a  1944. ..J&J 

DELAWARE 

3a  Dec  1  1927  op  '02...J&D 

NewCastleCo4%s'26-34J&D 
4a  Ref  Dec  '18  to  '24. J&D 
334s  1918  to  1920 J&J 

Wilmington— 434s  '22  .A&O 
434s  St  &  Sew  1934..AAO 

434s  1928-1937 A&O 

434s  Bldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  1925.  A&O 
DIST  OP  COLUMBIA 

3.65a  Fund  cur  1924. ..F&A 
FLORIDA 

Duval  Co  5J4s'32  op'12M&N 

58  Road  1939 J&D 

58  Armory  1944 J&J 

Hernando  Co — 

5a  Fund&HIghw  1944.J&J 

Jackaonv  5a  Mayl5'24  M&N 
6a  Improvt  Jan  1  '36.  .J&J 
4349  Imp  Nov  1936.M&N 
434b  Feb  1937 F&A 


Bid. 


98 
97 
96 
94 


!  To 

Ask.    '.Net. 


Bonds 


100 
99 

100 
95 


95 
100 
101 

97 

96 

92 

85 

95 

85 
.     5%'4 
-     5%>4 
»     5%  4 


.14.80 


5% 
96 


98 

10034 
102 

100 
99 
96 
90 
97 
90 
80% 
80% 
80%] 


4.80% 
99 


4.70  4 
4.90  4 
4.9014 
4.90  4 
4.904 
4.90  4 
4.90  4 
96%  .. 
4.804 
4.80  4 
4.80,4 
90  _. 
9334  -■ 


60% 
60% 

60% 
60% 
60% 
60% 
60% 


4.75 


60% 
60% 
60% 


95 
99 

99 

99 
99 
85 
100 
97 
90 
84 
99  34 


4.70  4.60% 

973 

963 

95 

94 


90 

97J4 
96 
94>4 
87 
92 
92 
88% 
96 
93 
98 
4.70 
5% 
96 
89 
9534 
95 
4.70 
4.70 

4.80 

4.65 

4.65 

4.65 

4.65 

4.65 

4.65 

4.60 

96 

99 


4.60% 


5 
5 
5 
5 
5 

95 

100 
98 
98 


95 

6  57c 
b  5% 
b  5% 
b     5% 


4.60% 
4.60% 

4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


4.80% 
4.80% 
4.80% 
4.80% 
4.80% 

96 


100 
100 

97 

4.90% 
4.90% 
4.90% 
4.90% 


4 

4.80 
4.80 
4.80 


Jacksonville  S  D  No  1 — 

5s  April  1945 

Key  West  5s  1942 J&J 

Miami  5s  1919-1944 J&J 

Orange  Co  5s  1944 J&J 

Penscaola  4J4s  ref  1941. A&O 

Polk  Co  5s  Road  1921-40. 

Tampa  5s  June'55  op'25.J&J 

5s  Mun  Imp  '62  op  '32J&D 

FOREIGN   GOVTS 

Amer  Foreign  Securities  Co — 
5%  gold  notes  1919. .F&A 

Anglo-French  5s  '20.  A&O  15 

Argentine  Republic; — 

Internal  g  5a  of  '09  s  f  M&S 
6%  Treas  bds  May  15  1920 

British— Cons2 34s  op'23.y-J 
434s  War  Loan'25-'45J&D 
5%  gold  notes  1918-  .M&S 
534%  notes  Feb  1919. F&A 
5%%  g  notes  1919.. M&N 
534%  g  notes  1921. .M&N 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919--. M&N 

Hukuang  Rys  5s  £.J&D15 
5s  of  1896  £  red  on  or 

before  1933 A&O 

434s  of  1898  £  red  on  or 
before  1944 M&S 

Cuban  5s  1944  cp  1911 -M&S 
"Internal"  5s  Nov  28  1913 

optional  - M&N  28 

"Ext'l"  g  434s  '49  op-F&A 
"Ext'l"  g  5s  1949 F&A 

Dominican  Republic — 
Cust'a  adm  s  f  5s  '58.  F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
before  Jan.  1931. Q-F  16 
534s  conv  notes  1919. A&O 

German — 334s  opt A&O 

New  4s  lrr  bef  Aprl'18A&0 

Hawaii,  Territory  of — 
4s  Imp  '41  opt  '31.-.F&A 
4a  Imp  Sep3'42op'32.M&S 
4s  May  15  "46(op'36)M&N 
4s  Aug  1947  (op  '37)  F&A 
334s  Imp  '21  op  1911.J&J 

Italian  Government — 
534%  10-yr  g  bds(Sept'16) 
5%  Int  1926-1941 J&J 

Japanese  Government — 
434s  £  '25  opt  '10. .  F&A15 
4%s  £  1925  opt  1910  (2d 

series) J&J  10 

4s  £  '54  opt  '10.J30  &  D31 
4s  £  Jan  '31  opt  after  1921  _ 

Neth'd  Gov  5a  Is-'SO-.F&A 

Philippine  Ialanda — 

4a  g  L  Pur '34  opt '14-Q-F 
4a  P  Wks  &  Imp  1935.Q-M 
4a  Impt  1936  opt  '16.  F&A 
4s  gold  Dec  1  1946- --Q-M 
Philippine  Ry— see  under 

Porto  Rico — 4s  1919-33. J&J 
4s  Jan  1  1937  opt  '22.J&J 
4a  Jan  1  1944-1950.. -J&J 

4s  gold  1919-1956 J&J 

4s  Road   1927-1930... J&J 

Russian  4s  of  1902  opt.  .Q-M 
Wladikawkas  4s  Jan  13  '57 

optional  1916 J&J14 

634%credltJ'nel8'19J&J10 
534%  Int  Loan  '26.F&A14 
534%  Ext  Ln  Dec  '21.J&D 
4%  Int  Loan  1924.Q-M  14 

Swedish  4-3348  1920.. .F&A 

Switzerland  4s  optional.J&D 
5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Refunding  '44-  -Q-Jan 
4s  gold   1954 J&D 


FOREIQN   CITIES,   &c. 

Amsterdam  4s  1900-'01.A&O 
Bordeaux  (Fr)6s  '19  ...M&N 
Copenhagen  4s  of  1901. M&N 
Frankfort-ou-Maln  (German 

334s  Ser  1  1901 M&S 

Havana — 1st  6s  1939. ..Q-J 

2d   6s Q-J 

Lyona  (City,  Fr)  6a  '19M&N 
Marseilles  (Fr)  6s  "19..M&N 
Paris(City  of)6s  1921.A&015 
San  Juan  (City  of)  Porto  Ri 

5s  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City) ,  Brazil— 

6%  Ext  g  bds  1919-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  arm  a  f  beg'17-52M&S 


Bid. 


103 
94 

>  5.50 
95 
94 

>  5.25 


96 
89  % 


95 

l  54% 


98% 
99 

97% 
94  % 


85 
6034 


95 

88 

79J4 

90% 

75 


v  $130 
97  34 


88 
88 
88 
88 
90 


u  $105 
c  89% 
c  89% 
e~75% 


85 
85 
85 
85 
Steam 
88 
88 


88 


Ask. 


106 
9734 
5.25% 

9734 
96 
5.10% 


96 '4 
90 

82% 
95  34 

16634 
99 

99  % 
97% 
94 


92 
68 

80 

70 

97 

90 
85  34 
95 

85 


$140 
97% 


95 
95 
95 
95 
94 


$115 
90 
91% 


30 
39 

($63 
34 

t 


100 

c   42% 
31% 


88% 


y) 

d 

101 
100 
88% 
88% 
86% 
co — 
b     5% 


70% 


94 
94 
94 
94 
RRs 
94 
94 
94 
94 
94 


41 
$86 

36 
$80 


100% 

45 
38 


89% 


105 
104 

89% 
89  X 
87 

5% 

90 

70% 


To 

Net. 


b  Baals,     c  On  baala  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.    /Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     I  In  London. 
•  Nominal.     <  Sale  price.     (  Dollars  per  1,000  rubles,  flat,     u  Dollars  per  1,000  lire,  flat.     •  Dollars  per  1.000  franca. 
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Bonds 


CANADA 

Dominion  of  Canada — 
5%  gold  notes  1919-.F&A 

5s   1921. A&O 

5s   1926 A&O 

5s   1931 A&O 

5s  Mar  1  1937 M&S 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
434%  8  f  deb  1924-..F&A 

Calgary  5s  1933 J&J 

5sJune  15  1935. ..J&D  15 

5s  July  1,1945 J&J 

6%  notesMarl5'18.M&S15 

Gait  4J4s  Apr  18  '31.A&018 
434s  ElPowJ'ne5'31.J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

5s  Jan  1951. ...J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941..A&0 

Lacblne  P  Q  5s  1954-.. J&D 

Maisonneuve  Q — 

534s  May  1  1919 --M&N 
5Hs  May  1  1930 -..M&N 
5J48  May  1  1936 M&N 

Manitoba  5s  1920 F&A 

5s  Dec  1  1918 J&D 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29J&J 

Montreal — 

5%  notes  1918 M&N 

5s  Dec  1  1945 J&D 

5s  s  f  Nov  1  1956...M&N 

434s  May  1954 

434s  Jan   1944 J&J 

4s  1925.- ..M&N 

4s  reg  May  1927 M&N 

48  May  1  1933  £ M&N 

43  May   1   1944 M&N 

334s  Rfg  May  1939..M&N 

New  Brunswick,  Prov  of — 

334s  Jan  1933 J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902. .F&A  15 
434s  Dec  1  1925 J&D 

North  Vancouver  5s  '60. J&J 

Nova  Scotia,  Prov  4s  '19  J&J 

4s  Jan   1   1920 J&J 

4s  May  1  1920 M&N 

5s  Jan  1  1926..- J&J 

Ontario,  Prov  of,  5s  *20.  F&A 

5s  Dec  1  1926.. J&D 

434s  May  1925 M&N 

4s  1941 M&N 

4s  March  1  1926 M&S 

334s  1936 J&J 

Ottawa  City  5s  '18-'45.-J&J 
4J4s  '25,  *34,  '35,  '44.J&J 
334s  Sew  Sep  26  '28.M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920.. 

4348  1922 J&J 

334s  gold  July  1930..J&J 

334s  July  1  1931 J&J 

334s  Jan  1  1931 J&J 

334s  July  1  1933 J&J 

Regina  5s  1929 -J&J 

6s  May  1  1918 M&N 

St  Boniface, Man,5s'31.J&J2 

8oVancouv,BC,6s'18opt  '16 

Three  Rivers  534s  '20  M&N2 

Toronto  5s    1918-1936.. J&J 

434s  1923 J&J 

434s  July  1  1924 J&J 

4J4s  July  1  1925 J&J 

4348  July  1  1948 J&J 

434s  Jan    11949 J&J 

434s  July  1  1953 J&J 

434s  Jan    11955 J&J 

43  St  Imp  July  1922.. J&J 

4s  £  July  1  1948 J&J 

4s  July  1  1918.. J&J 

3^8  July  1  1944-'45..J&J 

Vancouver,  B  C — 

68  1919  opt  1917 J&D 

5J4%Tr's  notes' 18' 20M&S 
4J4s  Nov  30  1924. ..M&N 
4s  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 

VictorlaBC4J4sJan21*24J&J 
5s  Feb  1  1919 F&A 

Winnipeg,  Man,  5s  '44. A&O 

5s  June  1  1926 .J&D 

5s  Oct  1926 ... 

4s  June  1  1934 

4s  Aug  1  1946 F&A  15 

GEORGIA 
4Mb  1922 J&J 

434s  ref  1935-1945 J&J 

4s  July  1  1926 J&J 

334s  Jan   1919-1935 J&J 

Albany— 5s  1945 I&D 

Athens— 5s    1922 M&N 

Atlanta — 

434s  1922. J&J 

434s  Jan  1  1940 J&J 

434s  Sewer  1919-'40..J&J 
4s  Water  May  31  '23.J&J 
334s  July  1  '31  &  '33.  .J&J 

Augusta — 5s  1921 M&N 

4Hs  Red  May  1  '24-M&N 
4343  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3  34s  April  1930 A&O 

Brunswick — 5s  Jan  '21.. J&J 

Chatham  Co — 5s  1919. 

Clarke  Co  5s  1923-'41. 

Columbus  5s  1918-'22. 
5s  W  W  1918-1944.. 


Bid. 


95^ 
94  J4 
93J4 
93 

/  9iy2 

6     7% 


Ask. 


95  % 
95 
94 

9334 
92  y2 


99  34 


87 


b  7% 
67  34% 
66M% 
66M% 
bQ%% 
b&%% 
b6H% 


4.25 
4.25 
4.25 
4.25 


100 


92 


634% 
634% 
6    >i% 

6Vs% 


4% 
4% 
4% 
4% 


b 
b 
b 
434s  Refunding  1939.J&J  b 


J&J 
J&Ji 
J&Ji 
J&J 


4.60  4.40% 
4.604.40% 
4.004.40% 
4.604.40% 
4.60  4.40% 
4.60A.50% 
4.  60  4.50% 
4.60  4.50% 
4.604.50% 
4.60  4.50% 
98         100 


To 

Net, 


5% 
4.75 
4.75 
4.75 


4.90% 
4.60% 
4.60% 
4.60% 


6M 

634 

634 

634 

634 

7 

7 

7 

634 

6J4 

634 

634 

634 

6H 


6M 
634 
634 
634 


6 
6 
6 
6 
6 
6 
6 

634 
6H 
634 
6M 
634 
634 
6% 
634 

634 

634 
634- 
634 
634 
634 

ey8 

634 
634 
634 
634 

634 
634 
634 
634 
634 
634 
634 
634 
634 

634 

634 

7 

7 

634 

634 

634 

634 

634 

634 

634 
634 

634 
634 
634 
634 

634 

634 

634 
634 
634 
634 


Bonds. 


Bid. 


Macon — 5s  July  1923.. 

4  34s  Oct  1926. 

434s  WW  1918-'36... 

4s  Pav  &  Sew'20to'39. 
Rome  4^s  1926 

4sMunicbldg'25-'39 
Savannah— 4  }4s  ref  '43 

434s  Drainage  1944.. 

434s  refunding  1959- . 
Valdosta  5s  19 19 -'42... 


-Q-J  6 
-Q-J6 
.J&J|6 
.J&J 
.J&J 
A&O 
.J&J 
F&A 
F&A 

Jan 


To 
Ask.    Net. 


4.60  4.50% 
4.60|4.50% 
4.60  4.50% 
4.60  4.50% 
4.90  4.70% 
4.90  4.70% 
4.60  4.50% 
4.60,4.50% 
4.604.50% 


IDAHO 

434s  May  1  '31  op  '21.. .J&J 
434s  Highway  '35  op  '25  J&J 
434s  Highw  '37  op  '27.. J&J 
4s  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb'22-*31.J&J 
Boise  City  5s  '22  op  '12. J&J 
BoiseC'ySD5s'25op'15  M&N 

Shoshone  County —     

5s  1918  to  1924  op  '15.J&J 

ILLINOIS 

Chicago  43  1919  to  1924.  J&J 
4s  World's  Fair  1921.. J&J 

43  g  1919-1925 J&J 

4sg  Judg  1919  to'24..J&J 
4s  g  Gen  Corp  '19-'25.J&J 

4s   1919-1931 J&J 

4s  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '18  to  '24.J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  4343  '20-34  J&J 
W  Chic  Pk  4s  '18-'31.J&J 

Chicago  Sanitary  District — 
4s  Dec  1  1918  to  1923.J&D 
4s  Sept  1918-1931... M&S 
334sJune30  1918 J&D 

Cook  Co— 4s  1918-'25.M&S 
4s  Ser  K  1918-1931.. J&D 
4s  Ser  M  1918-1933.. J&D 
4s  Forest  Pres'18-*34  A&O 
334s  g  1919  to  1923--.  J&J 

East  St  Louis — 

434s  ref  Sept  1  '28.. Sept  1 

Mollne  434s  1918-'32...J&J 

Peoria  434s '18-'24-..  June  1 

Rock  Island  5s  1918-1923.  .. 

Springfield  334s  ref  '20  Sept 


INDIANA  (see  foot-note  0) 
oBooneCo4sCH'18-'20  M&N 
Cass  County — 

o4s  Bridge  1918-33M&N15 
oCrawfordsv  4s  '18-' 20. -J&J 
oEvansvllle — 4s  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  43  1919-'30-.J&J 
oFtWay — 334sJan  18' 20  J&J 
oFt Wayne  S  D  4s' 18-' 23 A&O 
oFranklin  Co  4s  '18-'30.J&D 
oHendricks  Co — 

4s  C  H  Jan  '15'23'32  J&J  15 
oHunt'ton  Co  3  34s'  18-'  24  J&J 
Indianap — 4s  Mar  1  '24. J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4s  Fire  Dept  J'ne  1  '41  J&J 

o334s  Hospital  1936..J&J 

o334s  City  Hall  1939. J&J 
olndianap  S  D  4s  *18-'26  J&J 

o4s  Bldg  Sept  1  1946.  .J&J 

o334s  July  1  1941 J&J 

Jeffersonvllle — 

o334s  Refund  1925. .M&N 
oKnox  Co— 4s  19 18-' 20. J&D 
oKokomo  4s'21-'26-'31.M&S 
oLafayette  4J4s'20op'15J&D 
oLa  Porte  Co  5s  '18- 28.  J&D 
oLoganspt  334s'26  op' 16  J&J 

o4 34s  Sch  H  '  18-'37  J&D  15 
Marlon  Co— 4s  Ref  '27. J&D 

o334s  Bridge  1924 J&J 

o3J4s  Refund  1925.. .J&D 
Michigan  City— 

o434s  School  1920-24. J&J 
oRichmond— 4s  1927-  -  -  M&S 
oRichm  Sch  C  4s  '18-' 19  F&A 
0  St  Jos  Co33^s  *22-'24-A&0 

o3J^s  1919-1926 F&A 

oSouth  Bend— 4s  1925.  .J&J 

o3Hs  Nov  1  1918.-.M&N 
South  Bend  School  District- 

o4sAprl7'18-'27 F&A 

Terre  Haute — 

o4s  Oct  1  '27  opt  '17.A&0 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4s'18-'31M&S 
oVigoCo4  Y2  Dec  16'  18-27  J&  D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  43^8  1918-'31-..M&N 
Burlington  43^8  '18-'33M&N 
Cedar  Rap  4Hs  1918...J&J 

4s  1918  to  1919 J&D 

Cedar  Rapids  School  Diet — 

4Ks  June  1  1921 J&D 

Council  Bluffs— -  -  - 

4Hs  Wat-wks  '18-'30M&N 

434s  Fire  Eng  H'ae  '20  J&J 
Council  Bluffs  School  Dlst — 

4s  ref  July  2  '20  op  *15  J&J 
Davenport  4s  191 8-' 29  M&N 
DavenportSD4Ks  1921  J&D 

4Hs  Sch  Bldg  1925. ..J&J 
Des  Moines  5s^l8-'21. 

5s  Municip  1918-1957  J&J 

434s   1918-1931 M&N 

4s  City  Hall  1918-26.. J&J 
Des  M  Ind  S  D  434s'32.J&J 
Dubuque  Co  4J4s  '21-'31J&J 
Fremont  Co  5s  '18-'35..J&J 
Greene  Co  5s  1920-25.  .A&O 
Jackson  Co  5s  1918-30.A&O 
Marshalltown  Ind  S  D — 

434s  July  1922 J&J 

O'Brien  Co  5s  1920-25. F&A 


4%4.60% 
4M4.60% 
4M,4.60% 
4%  4.60% 


b  5.10 


o 

o 

o 

o 

o 

0 

0..  .  . 

0 .. 

0 

0 


0     .. 
0     -. 


O 

o 

o 

0 

0 

0 .  . 

0 

0 

0 

0 

0 

0 


4.75% 


4.70 
4.70 
4.70, 
4.70! 
4.70 
4.70 
4.70 
iV8 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.701 
4.70 
4.70 
4.70 
4.70 

4.80 
4.70 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4 
4 

t 

4 

4 

4.60 

4.60 

4.60 

4.60 
460 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 

4.60 
4.60 
4.60 
4.60 
4.60 


BONDS 


Bid. 


Polk  Co  434s  '22-'32  A&O  15  6  4.80 

4s  Court  H'se'  18-' 24  A&O b  4.80 

Sioux  City — 

4s  Jan  1919  opt  1914.J&J  6  iJi 

434s  W  W  Jan  15  '30.J&J6  4.90 
Woodbury  Co  5s  *25-'32  J&J  6  4.  80 


KANSAS 
Atchison  Co — 

4s  Refund  '29  op  '14.. J&J 
Emporia — 

4Ms  Dec  '29  op  '19. .F&A 
EmporiaSD434s'32op'22J&J 
Ft  Scott  434s  '35  op  '10  M&S 
Hutchinson — 5s  1931..A&0 

4  34s  Pub  Bldg'61op'31J&J 
Kansas  City — 

5s  Feb  1  19 19-1925- -F&A  6  4.75'4.60% 

4  34s  Wat&ElL '18-22A&Ob  4.75  4.60% 

4  34s  Sch  Bldg  1929. -J&J  6  4.75  4.60% 

4  34s  Wat  Plant  Pur'  39J&  J  6  4 .  75  4 .  00  % 

434s  Refg  Feb  1 '29..F&A6  4.75:4.60% 
Leavenw — 434s   '18-'21.J&J 
Morris  Co  4Ms  '18-'23-.J&J 
Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 

434sB'ge  Oct'27op'17  J&J 
Shawnee  Co— 4s  1924. M&N 
Topeka — 

5s  Top  Wat  Sept  '26.. J&J 

434s  Elec  Light  1929.J&J 

4s  Water  April  1  '24. A&O 

3%s  Refund  1919 J&J 

Topeka  S  D  4s  Jan  1925  J&J 
Wichita— 

5s  1929  opt  1919 J&J 

434s  1923 A&O 

Wichita  School  District — 

434s  July  1  1923 J&J 

Wyandotte  County — 

434s  Bridge  "32  to  '41F&A 


Oklah  oma) 


4.80,4.70% 

5%  4.80%i 

4.90l4.80% 

4.9014.80% 

4.904.75% 

5%4.85% 
5%  4.85% 


4.90 
4.85 
4.85 
4.80 
4.80 
4.90 
4.85 
4.90 
4.85 
4.80 
4.85 
4.85 
4.85 

4.90 

4.85 


4.75% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.75% 
4.70% 
4.70% 

tim 

4.70% 

4.80% 
4.75% 


KENTUCKY 

Tax-exempt:  an  amendmen 

Hon  of  Kentucky  passed  at  the 

provides  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Covington — 

434s  W  W  1919-1951.. 
4s  Redemption  1922. F&A 

4s   Water   1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4343  g  Fund  '19  to  '24  J&J 

Frankfort  4J4s'27opt'17  J&J 

Franklin  Co  5s  '18  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington  5s  RR  aid  '18J&D 
4s  Feb  1945 F&A 

Lexington  S  D  4s  1938.  J&D 

Louisville — 

434s  Hospital  1951..M&S 
434s  School  impt  '54. A&O 

43  Mun  Imp  1923 J&J 

4s      do      Decl'28-.Q-M 

43  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

43  Sewer  1947 F&A 

43  Loulsv  W  Co  1946.J&J 
4s  Louisv  Wat  Co  '50  F&A 
3  34s  g  Refg  1940. ._ M&N 
3343  Refunding  1943. J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

5s  Ref  1933  op  1913.M&S 
5s  Ref  1933  op  1923. M&S 

Owensboro — 4s'31  op'HJ&J 
4s  Street  1930  op '15.. .J&J 

Paducah  434s  '18  op  '98  J&D 
4s  Oct  1  1920 A&O 


LOUISIANA 

5s  Port  Comm'n  *20-'54  A&O 

5s  Port  Comm'n  '24-'59  J&J 

5s  Port  Com  '23-'55...J&D 

434s  Ref  1918-1964 F&A 

434s  Pt  Comm  '25-'57.M&S 

Atchafalaya  Levee  Dlst — 
5s  Ref  1949  op  1939.  M&S 

Bossier  District  Levee — 
63  1922  opt  1912 M&N 

Caddo  District  Levee — 
5s  1951  op  1941 J&J 

Fifth  District  Levee— 

5s  1950  opt   1940 J&J 

5s  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 
53  Oct  15  1963 A&015 

Lafourche  Basin  Levee — 
5s  Jan  1954  opt  1944.  J&J 

Lake  Borgne  Dlst  Levee — 
5s  Dec  1952  opt  1942.J&D 

New  Orleans — 

7s  g  G  S  &  D  S  July'22J-Q 

5s  Premium J&J 

5s  Premium  (dr  nam)  .J&J 
4s  Floating  debt  '48.A&0 
4s  Constitutional  '42.J&J 
4s  Public  Impt  1950  opt 

1942  (old  iss) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dlst — 

53  July  1959  opt  1929.J&J 

Plaquemtne  Parish  E  Bank — 
5s  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — 
D  6s  1944 M&N 

Red  River  A  &  B  B  Dlst— 

5s  1950  Series  B A&O 

5s  Mch  1953  op  '43. -M&S 
5s  1965  Ser  D F&A 

Shreveport — 

4Ms  WW&Sew'18-'54  J&J 


As*. 


4.65% 
4.65% 

4.75% 

4.85% 
4.70% 


I  to  th 
Nov.  19 
cipal  c 
ued    sh 


b  5% 

6  5% 

b  5% 

6  5% 


100 
103 

963-2 

96 

96 

97 


99  34 
99  34 


«  Const 
15  elec 
orporat 
all  be  t 


4.80% 
4.80% 
4.80% 
4.80% 


103 
104 

98 

98 

98 

98  312 

98 

100  yi 
100  M 


4.80  4.70% 
4.80  4.70% 
4.80:4.70% 
4.604.40% 


4.80 

101 

100 

100 

101 
101 
101 
101 

100 

100 

102 
/335 
/350 

70 

91M 

89  34 
87 

100 

100 

110 

100 
100 
100 

b  5.10 


4.70% 


.70 

.70 

4.70 

4.70 

4.70 


9234 
~88 


To 

Net. 


5 

4.80 
4.80 
4.80 
4.80 
4.80 


4.70 


,75 
75 

,75 


4.75 
4.75 

4.75 

4.60 


ilu- 
tion 
ion» 
ax- 


4.90 
4.9S 
4.90 

5 

4.90 
4.90 
4.90 


4.40 
4.40 
4.40 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


4.85% 


6  Basis.    /  Flat  price,     n  Nominal.     •  Tax-exempt;  under  a  law  approved  Mar.  9  1903  and  which  went  into  effect  Apr.  23  1903,  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis.     «  Sale  price. 
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Bonds 


MAINE 
5s  June  1  1919 J&D 

43  Sept  1  1918-1953-..M&S 
43  Highway  1919-1936.M&S 
Auburn— 3%s    1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

4s  Ref  1918  to  1919. .F&A 
Bangor— 4sRef  Water'35J&J 

43  Fund  '20-'30  tax  ex.J&J 

Bath  43  Ref  1941 J&D 

Belfast— 43   1918 F&A 

Biddeford  4s  '18-'35-..M&N 
Cumberland  Co  3%s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District- 

3%s  g  1920  &  1925.. M&N 
Kittery  Water  District— 

5s  Jan  1919  to  1938. --J&J 
Lewiston — 

4s  g  Oct  1927 -A&O 

Portland — 

43  Aug  1  1929 F&A 

4sCity  Hall  1926to'45  A&O 

4sHgh  Sch  1937 

3%sg  Ref  July  1922..  J&J 
Portland  Bridge  District — 

3%s  July  '18  to  '39..M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

Waterville — 4s  g  July  1  1927 

3%sSept  1935 M&S 


MARYLAND 

4S  1926  to  1928 

48  1928  opt  1923 J&J 

4s  Jan  1  1929 J&J 

48  1918-1929 F&A 

4a  Roads  1919-1930 F&A 

3%8  July  1919  opt  1914. J&J 

3%8  Roads  1923  to  1928 

Annapolis  4  %s  W  W  '42A&0 
Baltimore — 

4%s  Mar  1  1919-55. .M&S 

4%s  Mar  1  1955 M&S 

43  Nov  1  1920 M&N 

43  Water  1926 M&N 

4s  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961 ..F&A 

3%s  July  1  1930 J&J 

3%slmp  1940 J&J 

3%s  March  1945 M&S 

3%s  Refunding  1952. .J&J 
3%  Sew'age  Imp  '80.A&O 

3%s  Jan  1  1927 J&J 

Cumberland  4%WW'41A&0 

48  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


Bid.      Ask. 


4.60 
4.70 


4.40% 
4.60% 


90 

4.50  4.40% 
4.35 
4.50 
99 
4.80 
97 


92 
6    4.60 


93 


93 
4.40 


4.60% 


b    4.60 

95 
92 
84 


4.30% 
97 


4.50 
4.50 

92% 

92% 

93 

92% 

92% 

92% 

93 

90 

90 

90 

90 

90 

90 


MASSACHUSETTS 
4%s  May  1918-1922  ..M&N 
48  1918  52  (tax  exempt) Var. 

3%sgOct  1918. J&J 

3%s  gold  Nov  1923. ..M&N 

3%9  g  July  1  1935 J&J 

3%s  Water  1942 J&J 

3%s  g  July  1944 M&S 

38  April  1  1929 A&O 

3sgMay  1929 M&N 

3s  Met  Sewerage  1936.M&S 

3s  g  July  1  1939 J&J 

38  g  Water  Jan  1  1941. .J&J 
Arlington— 48  Water  '22  J&J 
Attleborough — 4s  1924  .J&J 

■«3%8  March  1935 M&S 

Beverly — 

4s  Sewer  1918-36 A&O 

Boston — 

4%s  Tun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

48  Park  1920 .J&J 

4s  July  1936.. J&J 

48  Apr'18-'37(tax-ex)  A&O 
4s  1918-1939  (tax-ex)  .J&J 

49  Tunnel  &  Sub  '48.J&D 
4s  Sub  1957  tax  ex. ..A&O 

4s  Sub  1958  tax  ex J&J 

4b  Tun.&Sub'59  taxex.JA  J 
3%s  Imp  Sew'age  '19.  J&J 

3%8  June  1  1923 J&D 

3%8  June  1  1924 J&D 

3%s  June  1  1932 J&D 

3%8  June  1  1934 J&D 

3 Ms  July  1  1935 J&J 

3%s  June  1  1943 J&D 

3%a  June  1  1944 J&D 

3%s  July  1  1945 J&J 

3s  Jan  1  1921 .J&J 

Brockton,  4s  May  1927  M&N 
3%8  Water  1932 M&N 

Brookline — 

4s  Water  1918  to  1923  J&J 

Cambridge — 

3%s  Water  May  '25. M&N 
3s  Bridge  1941 F&A 

Chelsea — 4s  Park  1936.A&0 

Everett— 4s  Sew  1929.. M&S 


95 

98% 

95 

89 

81% 

85 

84 

84 

78 

76 

74% 

97 

96 

85 

6    4.70 

91% 

98% 

97J2 

90 

94 

93% 

87 

86  % 

86% 

86% 

97% 

93  % 

95 

86 

85 

84% 

84  % 

80% 

80 

93% 

94 

85 

97 

93 

77 


40% 
40% 
94 

91 


94 
94 
94 


93 
93 
93 
93 
93 
93 


To 

Net 


4% 
434 
434 


4.50 
4.50 
4.50 


35 
35 
35 
35 
35 
4.35 
4.35 


Bonds 


Bid. 


4.50 


93 


4.60% 
93 


96 
95  % 


90% 
90% 
90% 


92% 


Fall  River— 

43  Municipal  1922... F&A      96 

3%s  Water  Feb  1930.  F&A  88 
Fitchburg  4s  1922 A&O      96 

3%s  Water  1926 J&J      88 

Gardner — 

4s  Water  1918-1934.M&N  95 
Gloucester — 

3%s  Water  '18  to  "31  .A&O  b    4.60 

Haverhill— 4a    1927 J&D      94 

Holyoke— 4s  gold   1927.J&J      94 

3%s  Dec  1918-1932. .J&D  b    4.60 
Lawrence  4s  1924 J&JI     96 

4a  Mch  1  1919-1922.. M&S  6    4.60 
Leominster— 4s  g  1926.  A&O      94 
Lowell-49  Water  1920. M&N      97% 
Lynn— 4s  July  1927 J&J      94 

3 %s  April  1  1932 A&O      88 

Maiden— 43   1924 M&N      95 

3%9  Water  July  1  '24. J&J  93 
Marlborough — 4sJuly'26J&J  94 
Medford — 

4s  Feb  1930 F&A      93 

Melrose — 4s  June  1924_  J&D      94 

Methuen— 4s    1928 F&A      91 

Middlesex  County — 

48  1918  to  1924 J&D  6    4.55 

Milton— 3%s'18to'32-F&A  6    4.55 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O      94 

4s  Sewer  1918-41  (tax- 
exempt)  M&N 

3%8    1923 F&A 

Newburyport — 

3%s  Water  '18  to  '34.J&D 
Newton — 

4s  Water  Aug  1935.. F&A 

3%s  Water  Dec  1926. J&D 
Northampton — 

3%sg  1918  to  1926-..J&J  6 
Quincy  4s  Sep  3  '18-'22.M&Sl 

3%s  April  f18  to  *39. .  A&O  b 
Salem— 49  1918  to  1920. J&D 

4s  Jan  1  '32-'54  tax-exempt 
Somerville — 

4s  July  1918  to  1919.  .J&J 
Springfield — 

3%sgold  1918 J&J 

3 %9  School  1935 J&J      84% 

3s  Sewer  1930 J&D      82% 

Taunton— 4s  1927 J&D      94 

3%s  Sewer  Dec  1  '30.J&D  87 
Wakefield— 

4s  Water  1918-1933. A&O  94 
Waltham — 

3%8  July  1920 J&J      97 

Watertown— 4s    '18-'34.J&J      95 

3%S  1919  to  1929 J&J  6    4.75 

Winchester — 

4s  Sewer  Dec  1  '18-'24J&D  97 
Worcester— 4s    1922. ..A&O      97% 

4s  Jan  '23  (tax-exmt).  J&J  6    4.50 

3%s  April  1  1922 A&O      95 


MEXICO 

See  Foreign  Gov'ts  page  49 


MICHIGAN  (See  foot  not 

Alger  Co— 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept   1935 A&O 

Battle  Creek— 

43  City  Hall  1927-'36.  F&A 

Bay  City— 

5s  1920 ..M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19. J&D 
o4s  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

4%s  Road  1918-26.. A&O 

Detroit— 

4s  Sewers  Apr  1  '22.. A&O 
o48  March  1  1944.. -M&S 

o4s  School  1946 M&N 

3%s  Park  1930. M&S 

oEscanaba  4%s  1918-30.J&J 

oFlint  4%s  1918-'39...F&A 

Grand  Rapids — 

4%s  Flood  Protec'33.M&S 
4s  Water  Nov  15  '29. M&N 

Highland  Park  5s  1928.  -J&J 
o4%s  Sept  15  1934. .M&S 

Holland— 43  Ref  '19-'23.Feb 

Kalamazoo — o  4  %3  Sewer 
&  Imp  1918-'25 J&J 

Lansing — 5s  1918  to '23.J&D 
43  Water  1920 J&J 

Marquette  3%s  1926... J&J 

Muskegon — 

5s  Water  1918-'25 J&J 

4%s  W-W  1919-'44...J&J 
4s  May  1  1934 M&N 

Muskegon  School  District — 
5s  1942... July 

Muskegon  County — 

4%3  Jan  1  1932 J&J 

Pontiac — 

4%g  W  W  Imp  '31-'47M&S 

Port  Huron — 4s  Ref'g  1919. 

4s  Jan  1  1932 J&J 

3%s  Park  July  1  '20. .J&J 

Saginaw — 

4%s  Wat  May  1  '25. M&N 
4s  Sewer  July  1918.  .-J&J 
3%s  Wat  Mch  10  '20. M&S 

Sault  Ste  Marie — 

4%s  Bridge  July  1  '20.J&J 
4s  gold  July  1  1932  _. J&J 

Wyandotte — 4%s  1934.  J&D 


91 
90 

4.75 

98 

4.75 

98% 

4.70 


To 

Ask.     Net. 


e  o) 


4.70 
4.70 
4.70 
4.70 


4.50% 


Bonds 


4.65 


4.60 


4.50% 
4.50% 
4.50% 
4.50% 


4.80  4.60% 
4.80  4.60% 


4.80 

4.80 

4.75 

5 
5 

4.80 
4.80 

4.80 


4.80 
4.75 


4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 

4.80 

4.80 

4.80 
4.80 


MINNESOTA 

AitkenCo4%sDec'18  '24Aug 

Beltrami  Co  4%s'18-'24J&D 
5%s  Ditch   1923-34- -J&D 

Brainerd — 5s  Nov  1919-1929 

Cass  Co— 5s  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

4%sg  July  1  1926 J&J 

4s  g  Water  &  Lt  '28..  A&O 
43  Water  &  Lt  1936. .A&O 

Duluth  Ind  School  Dlst — 

5s  May  1   1923 M&N 

4%s  Feb  1  '40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

4%s  Ct  H  Apr  1924. A&O 

KoochichingCo  5s'19-'33J&J 
5%S  Ditch  1921-1935.J&J 

Minneapolis — 

4%s  Impt  1918-1920.J&J 

4%9     1921-1925 J&D 

4%s  1926-1935 

4%sg  July  1920 J&J 

4%s  Mch  1919-'37..M&S 
49  School  Jan  1927.  ..  J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935..J&J 
4s  Improvem't  1937.  .J&J 
4s  Improvem't  1942. J&D 
4s    1944  A&O 

3%s  School  Jan  1  "29.  J&J 
3%s  Water- Wks  '32.. J&J 

Ramsey  Co — 

3%s  May  6  1921 M&N 

Red  Lake  Co— 5%s'20.A&O 

St  Paul— 

4%s  July  1935 J&J 

4%s  Park  June  1  1943J&D 
4%s  Sewer  July  1  '43. J&J 
4%s  Water  Aug  1  '43  F&A 

4%s  Nov  1  1931 

4s  Ref  March  1  1939. M&S 
4s  Sew'age  July  1  '39. J&J 

4s  March  1  1940 M&S 

3%s  April  30  1922.. M&N 

South  St  Paul  5%sref'33  J&J 


Bid. 


b  5.50 


80 
80 

.75 
,75 

.75 


MISSISSIPPI 
4%s    1919-1934 J&J 

4%s  July  1  1921-1935. ..J&J 

4%s  July  1  1936.. J&J 

4s  State  Jan  1  1919 Jan 

3%s  Refund  Jan  1  1927- J&J 
3%s  State  1934  op  '14..J&J 

Greenville  6s  1920 J&J 

59  Refund  Sept  1927. M&S 

Jackgon  5%s  July  1  '33.J&J 

5s  Water  Aug  1  1928. F&A 

5s  Water   1930 F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

5s  Dec  1  1939 J&D 

4%s  Sch  House  1941 -J&J 
Mississippi  Levee  Dlst — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4%sSept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1918-'32-.F&A 

4%s  Sewer  Dec  1  '28. Dec 

Yazoo-Miss  Delta  Levee  Dlst 

6s  1947  option  1917. .J&J 

5s  1924-1954 M&N 

4%s  July  1949 J&J 

4s  1952  option  1922.. J&J 


MISSOURI 

3%sCapBldg  '18-'25  op.J&J  6   4.50 

Kansas  City — 

4%s  Sept  1  1930 M&S 

4%s  March  1  1933.. M&S  b 
4s  Market  House  '24.J&Ji6 


To 

Ask.     Net. 


5%% 


4.80  4 

4.804 

4.80!4 

4.80'4 

4.80|4. 

4.804 

4.804 

4.804. 

4.80(4. 

4.80  4 

4  80  4. 

4.804. 

4.804. 


65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 


4.90 

4.90 

4.904 

4.904 

4.904 


4.90 
4.90 
4.90 
4.90 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


4.70% 
4.70% 
70% 
70% 
70% 
70% 
70% 
70% 


4.80 
4.80 
5.10 
4.80 
4.80 

4.75 
4.75 
4.75 
4.75 

4.80 
4.80 
4.80 

4.80 

5"  16 


4.70 


4.70% 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


4.80 


4.75 
4.80 


4.30% 


80 
4.80 
4.80 


4s  Water  1924 J&J  0 

4s  Park  &  Boul  1924- -J&J  6 
43  Sept  1  1930 M&S  b 

Kansas  City  School  Dist — 

4%s  July  1  1933 J&J  b 

4s  July  1  1927 J&J  6 

4s  July  1  1930 J&J* 

4s  Bldg.  1932 J&J  16 

3%s  Jan  1923 J&J[6 

3%s  July  1925 J&J  b 

Lafayette  Co  3%s  1921-J&J 

Little  River  Drainage  Dlst — 
5%sOct  1919-1933-.A&0 

Pettis  County — 

4s  1918opton  1908. -M&N 

St  Joseph  4s  1923 F&A 

4s  1924 M&S 

4s  1926 M&N 

St  Joseph  School  District — 
4%s  1925,  1930  &  1935-. 

St  Louis— 

4%s  Bdge-Compl  '35  A&O      99 

43  Renew  g  1918 J&J      99 

4s  Insane  Asy'm  '28. A&O 
4a  Public  Impt  1928..J&J 
4s  Public  Bldg  1929. -A&O 
4s  WW  Renew  '31-.M&N 

4s  School   1938 J&J      92% 

3.65s  Ren  Jun  25  '27-  J&D 
3%s  Renew  g  1918-.J&D 

3%8  April  1  1925 A&O 

3%s  g  April  1  1922. .A&O      96 

Springfield  5s  '32op'17.J&D 


60% 
70% 
4.754.60% 
4.75  4.60% 
4.75  4.60% 
4.75  4.60% 


4.60% 

4.60% 

60% 


MONTANA 

Billings  5s  1934  op  '29  .J&J 
Bozeman— 5s  '19  op  '0a  J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  District  No  1— 

4%8  1924  opt  1914. ..J&J 


4.75 

4.75 

4.75 

4.7514.60% 

4.754.60% 

4.754.60% 

95  96 


b     6% 

97 
96 
96 
96 


b     5% 


5%% 

99 
97 
97 
97 


103 
100% 

96 

96 

96 

96 

93% 

96 


96% 


4.90% 


5 
5 
5 
5 
5 
5 
5 
5 
5 

5% 
5% 
5% 

5 
5 

5% 
5% 
5% 
5% 


4.70 


4.90 


k  Basis.    /  Flat  price.    *  Nominal.    •  Tax  exempt;  under  a  law  approved  May  13  1909,  and  whtah  went  late  effect  Sept.  1  1909,  bonds  lssua<i 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordlnely.  sell  on  a  better  basis. 
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Bonds 


Cascade  Co— 4s'2l  op'HJ&J 
Custer  Co — 6s'25  op  '15  J&J 
Deer  LodgeCo5s'19op'09  J&J 
Great  Falls  5s  1918 J&J 

4s  1923  option  1914.  _  J&J 
Great  Falls  Sch  Dlst  No  1 — 

4s  1925  option  1916.  MAS 
Helena  6s  1931  opt  1916  J&J 
Helena  8  D  No  1  434s*22J&J 
Jefferson  Co  434s  '18-'19J&J 

Kallspell  6s  1933 J&J 

Lewis  &  Clarke  County — 

6^s  C  Hg  '18  to'19.J&J 
Lincoln  Co  5s  '32  op  '27- J&J 

5s  Fund  Mch'31  op'21J&J 
Missoula  434s  "24  op  '14  J&J 
Missoula  County — 

4s  Ref  1921  opt  1911.F&A 
Phillips  Co— 

5s  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

5s  Ref  1918  op  1908. -J&J 


NEBRASKA 

Douglas  Co— 4s  '18-'28  A&O 
3%s  1922 J&J 

Grand  Isl  4  %s  '25  op  '10J&J 

Lincoln— 434s  '18  to  *19  F&A 
434sRef'20to'29op'20F&A 
4s  Ref  1919  op  1909. M&S 

Lincoln  School  District — 
434s  1924  opt  1909. .M&N 

Omaha  434s  1919-21.. .Mar 
434s  Renewal  1924.. -J&J 

434s  Mar  1  1932 M&S 

434s  Refunding  1934.J&J 
434s  W  W  Dec  15  '41.J&J 

Omaha  S  D  434s  1928. -J&J 

434s  July  1931 J&J 

48  Jan  1919 J&J 

So  Omaha434s'24  op'09  J&D 

SouthOmahaSD— 5s  *23  J&J 
6s  Dec   1929 J&D 


Bid. 


A»k. 


To 

Ntt 


4.90 
4.90 
4.90 
4.90 
4.90 

4.90 
5 

5 
5 


Bonds. 


NEVADA 

Reno — 5s  1924  op  1909.J&J 
Wa8hoeCoSD5s'19to'29M&S 

NEW  HAMPSHIRE 

334s  Hospital  1918-'25--J&J 
Berlin— 4s  Ref  1918-35  M&N 
Concord — 4s    1923 J&J 

334s  1924  to  1929 J&J 

Dover  334s  '28-'31 J&D 

Laconia — 48    1924 A&O 

Manchester — 

334s  Fund  Apr  1  *  19.  A&O 

Nashua— 3s  1923 -A&O 

Pembroke  4s  '24-'34--.F&A 
Portsmouth  4s  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester — 4s  1922 J&D 

Somersw'th — 4s  1918- .A&O 


97H 


4.50 
4.50 
4.50 
4.50 

4.50 


4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.50 


NEW  JERSEY 

Asbury  Park— 5s  1924- J&D 

4%s  School  Jan  1943.J&J 

Atlantic  City — 5s  1925.  J&D 

434s  g  Water  1926... J&J 

434s  Paving  1938 J&J 

434s  Water  1944 J&J 

4Ms  Jan  1  1945 J&J 

4s  Water  1930. J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 

434s  Funding  1931...J&D 

4Mb  Jan  1  1933 J&J 

4s  Floating  Debt  1928  J&J 
Belleville — 5s  Fund 

1924-1934-1944- ..M&N 

434s  Funding  1945 

Belleville  S  D  5s  '27-44  M&N 
Bergen  Co  5s  Dec  1  '19- J&D 

5s  Dec  1  1944 J&D 

5s  Dec  15  1918-1955  J&D15 

434s    1918-1939 A&O 

434s  Aus  1918-1938-.F&A 

4s  Bridge  '18  to  '24.. F&A 

4s  Court  Hse  '18-'38-A&0 

Bloomfleld  5s  *18-'23_.M&N 

Camden— 434s  Wat  '23.J&J 

434s  Dock  1930 A&O 

4 J4s  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4J4s  1933. F&A 

4s  1944 J&J 

Cape  May— 5s  1934. -.J&D 

434s     1918-1952 M&S 

East  Orange  4  34s"  25-45  F&A 

4s   1934 A&O 

4s  Water  1933. J&D 

334s  Water  1933 A&O 

Elizabeth  434s  1953.. .A&O 
434s  Sch  Jan  1  1955.. J&J 

48  1922  op J&J 

Englewood— 4s  Sep  '35  M&S 

Essex  Co4  34s  Road  '53.F&A 

434s  L'd  Purch  '19-'46  J&J 

4s    1926 ..F&A 

4s  g  Park  1938 F&A 

4s  Hospital  1946 F&A 

3.65s  Park  '19  to  '35.  F&A 

Falrview — 5a  1944 

Gloucester  Co434s'18-'26  var 
Guttenberg— 5s  Ref  Apr  16 

1918  -. _ .A&O 

Hackensack— 434s  1942F&A 

Harrison — 4s    1930 J&J 

Hoboken— 48    1919 F&A 

434s   1940 .J&J 

334s  1931 M&N 

5s  School  1919-1954..J&J 
Hudson  Co— 434s  1948.  A&O 

4  34s  Road  1923 J&J 

414*  May  1  1050...    M&N 
4s  b  Park  1959  <t  '54. M&N 


4.85 
4.85 
4.85 
4.85 
4.85 
4.85 


4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 


4.90 
4.90 


80  4.75% 
80  4.75% 

804.75% 
80  4.75% 
80  4 .  75% 
804.75% 
80  4.75% 


5 

4.80 
4.80 
4.80 
4.80 

5 
5 

5 


4.904.80% 
4.90  4.80% 
4.90  4.80% 
4.904.80% 
4.904.80% 
4.90  4.80% 
4.904.80% 


5 

4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4>g 
4" 


4.90  Hudson  Co.  (Concluded) 
4.90       4s  County  Bldgs  '46.F&A 

4.90       4s  gold  Ref  1935 F&A 

4.90       334s  Bridge  '18  to  '20. A&O 
4.90  Irvington  6s  School  '63. J&D 
Jersey  City — 

5s  gold  assess  1924- .M&N 
5s  Water  June  1  '21.  J&D 
434s  Refunding   1928.J&J 

434s  School  1945 J&J 

434s  Water  1961 A&O 

4%s  Sch  Mch  1961..M&S 
434s  Park  Mch  1961.  M&S 

4s  Water  1932 A&O 

4s  1935 j&d 

4s  Refunding  1949-.. F&A 
334  Refunding    1920. J&D 

Kearny  434s  1936 F&A 

4  3-38  April  1962 A&O 

Lodi— 5s    1919-1947 J&J 

Long  Branch  5s  1943.. M&N 

4s  June  1  1935 J&D 

Mercer  Co— 434s  1933-.J&J 

48  Road  1933 J&D 

3  Ms  APr"  1941 A&O 

Middlesex  Co  434s'24-'34J&J 

43*s  Imp  1919-'32-..A&0 

334s  Bridge '22  to '31.  J&J 

Montclair  434s  Sch  '41.A&0 

434s  H  Sch  Bldg  '44.J&D 

334s  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 

434s  1942  opt  1922.. .J&J 

Morrlstown  434s  '18-42.J&D 

Newark— 434s  1944 F&A 

434s  Dock  1959 F&A 

434s  June  1  I960-,. 
434s  Sch  Dec  1  '45... J&D 
4s  Refunding  1923. ..M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'51J&D 

334s  1929.. J&D 

334s  Track  Elev  '64. F&A 

Vailsburg  434s  1934.. J&J 

New  Brunswick  4s  '22  M&N 

4%s  Aug  1  1919-57.. F&A 

North  Bergen  5s  1941. .J&D 

No  Plalnfield  5s  1918-1954 

Nutley  5s  1933 J&D 

Ocean  City — 5s  1944... F&A 
Orange — 5s  1923  to  '32.J&J 

5s  Water  1938. F&A 

434s  Sewer  '18  to  '21. A&O 

434s  School   1943 J&D 

4s  Sch  House  19 34 ...J&D 
Passaic  434a  1919-'40..M&S 

434s  School  1942 J&J 

434s  Ref  1944 M&N 

334s  1918  to  1920--. F&A 

Passaic  Co — 4s  '20-'24-.J&J 

Paterson — 5s    1918-'22.A&0 

434s  1933  to  1944... M&N 

434s  Feb  1   1945 F&A 

4s  N  C  Hall  '23  to  '32.J& J 
Perth  Amboy  434s  Apr  1944 
434s  School   1938...   . 
434s  Funding  *18-'27-A&6 
Plalnfield — 4s '18  to '34  J&D 

4s  School  1959 M&N 

Rahway— 4s  AdJ'22  op  M&N 
Ramsey  5s  Water  1921-'40 
Rldgeffeld  5s  July'18-'31J&J 
Ridgewood  5s  1918-'26.F&A 
Riverside  6s  1925-'32  A&O 
Sea  Isle  City  5s  1943-..F&A 
So  Orange — 4s  '18  to  '44. J&J 
Summit  4348  Sch  1941. F&A 

48  1933 M&N 

Trenton  4  34s  May  '24. M&N 

434s  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

334s  Sch  Nov  1  1929.M&N 
Union  Co  434s  1937. ..M&S 

4348  1942... M&S 

4s  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-434sFd'20.F&A 
434s  Funding  1918-28.J&D 
West  New  York  5s  '36. M&S 
Wlldwood— 

434sSew  1919-1957. 
NEW  MEXICO 
4%s  ref  1953  op  1933. 
434s  Dec  16  '52  op  '22. 
4s  Ref  June  "33  op  '23 
4s  Bldg  1929  op  1919.. 
4s  Fund  1939  op  1919. 
4s  Highway  1921-1944 
Albuquerque  434a  '29.  _. 
Bernalillo  Co  6s  '22  op'12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21. A&O 


Bid. 


98 


Atk. 


100 


To 
Net 


4.80  4.75% 

4.80  4.75% 

4.804.75% 

4.804.75" 

4 . 80  4 . 75 

4.804.75 

4.804.75 

4.804.75 

4.804.75 

4.80,4.75 

4.80|4.75 


5% 
5% 


4.90% 
4.90% 


4.90  4.80% 
4.90  4.80% 
4.90  4.80% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.90 
4.90 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.80% 
4.80% 


4.90 

5 

5 
4.80 
4.80 
4.80 
4.80 
4,80 
4.80 


4.80 
4.80 
4.90 


Bonds. 


Bid. 


4.85 
4.85 
4.85 
4.85 


b     5% 


4.80% 
4.80% 
4.80% 
6.80% 


4.90% 


-F&A 

.J&J 
-J&D 
.M&S 
.M&N 
.M&S 
-.J&J 
.M&S 


NEW   YORK 

434s  Highway    1963..-M&S 

434s  Canal    1964 J&J 

434s  Canal    1965 J&J 

434s  Highway  1965 M&S 

5       434s  Barge  Canal  1945. -J&J 

4.80  4s  Canal  Term  1942 J&J 

4.80  4a  Canal  Term  Jan  1946- J&J 
4.80  4s  g  High  Imp  Mch  '58. M&S 
4.80  4s  g  High  Imp  Sep  '58.M&S 
4.80  4s  High  Imp  Mch  1960. M&S 
4.80  4s  Canal  Imp  July  1960.J&J 
5  4s  Canal  Imp  Jan  1961.  J&J 
4.80  4s  Canal  Imp  July  1961.J&J 
4s  Hlghw  Imp  Mch  '61.M&S 
5       4s  Palisade  Park  1961  ..M&S 

4.85  48  Canal  Jan   1962 J&J 

5       48  Hlghw  Imp  Mch '62.  M&S 
4.80  4a  Highw  Imp  Sept  '65. M&S 

4.80  4s  Canal  Jan   1966 J&J 

4.80  4s  Canal  Imp  Jan  1967.  J&J 
4.80  4s  HlghwImpMch  1967. M&S 
4.80  4s  Palisades  Park  1967. M&S 

4.80  3s  gold  Jan  1  1923 J&J 

4.80l3se.Tan  1  1956.,-        _      J&.T 

4.80M3sg  July  1  1958 J&J 

H.3se  Canal  Jnn  1  1959        J*.T 


4.80  4.75% 
4.80  4.75% 
4.804.75% 
4.80  4.75% 
4.804.75% 


104% 

106 

100 

100 
99 
96 
96 
96 
96% 
96% 
96% 
9634 
9634 
96% 
96% 
9634 
9634 
96% 
96% 
96  34 
96  34 
9634 
90 
90 
90 
on 


10734 
11034 
10434 
10434 


98 
98 


9734 


98 

98 

98 

99  34 

98 

98 

9734 

9734 

9734 

96 

96 

96 

06 


4.80 
4.85 
4.85 
4.85 
4.85 
4.90 
4.90 

4~90 
4.90 
4.95 

5 

4.90 
4.80 

iVs 
4.90 
4.90 
4.90 
4.90 


4.80 
4.80 
4.80 

5 
5 

5 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

5 

5 

5 

5 


NEW  YORK  (Concluded) 
4.80  Albany  6s  1918  to  '19..M&N 
4.80       434s  Water  1918-34.M&N 

4.80       4348  Oct  1963 A&O 

4%s  Water  1932 M&N 

434s  1918-1954 J&D 

4s  Park  1920  to  '30-.M&N 

4s  High  Sch  1919-31.  F&A 

334s  Pub  Imp  1919-24F&A 

Albany  Co— 334s'18-25  F&A 

3>4s  Aug  1  1925 F&A 

4%sl936-1937-1938-M&N 
Aubu'n-434sDec6'18-'31J&D 
4s  Water  May'18-'25  M&N 
4%s  1925-1934.. 
Blnghamton4s'28&'29-F&A  6 
4s  Sew  Disp  *22-*36--F&A  6 

3J4s  Bridge  1935 F&A  6 

Groome  County — 

5s  Hospital   1919-33.M&S  b  4.60 
Brooklyn — d— 6s  1924. -J&J 

5s  Bridge  1919 J&J 

4s  Bridge  1926 J&J 

4s  School  1920 J&J 

334s  g  1919  to  1937... J&J 
334s  g  July  10  1925-..J&J 

334s  gold  1927 J&J 

334s  g  July  10  1934-.-J&J 

334s  gold  1936. J&J 

3s  Bridge  1925 J&J 

Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924- -J&J 
434s  Nov  15  1933..-M&N 
434sSchNovl5'18-'33M&N 
434s  June  15  1944.  J&D  15 
434s  June  15  1964.  J&D  15 
434s  Feb  15'62  op'32.F&A 
4s  School  Aug  1  1929. F&A 
4s  Serial  1918  to  '29. .F&A 
4s  June  15  1918-'30.-J&D 

4s  June  15  1960 J&D 

334s  Park  Reg  1927.. F&A 
334s  Water  1918-35.M&S 

Elmira — 4s  1935 M&S 

434s  Water  1918-1945A&0 
334s  Redemp  '18  to  '21J&J 
5  ErleCo434s'18-'36tax-ex  J&J 
5  dFarRockaway  5s  *18-'21J&J 
5  Franklin  Co  4 34s'31-'40  M&S 
5.10  Fulton— 3. 40s '18  to  *29  J&D 
5  Geneva — 4s  Water  '26.A&0 
5       Glens  Falls— 434s  ref  sewer 

5  Aug  31  1918-1928 F&A 

5       Haverstraw4.12s'18-'37M&S 
5       Hempstead-d-4s  g  1923.J&J 
Herkimer— 4  34s'18-'27M&N 
HorneUsville— 334s  '21.F&A 
Hudson — 4s  Wat  '18-'22  July 
434s  High  Sch  '25-*32  A&O 
Irvington  4.10s  '20-'36.A&O 
Ithaca  4.30s  '27  op  var..J&J 
434s  Ref  Water  1942. .J&J 
Jamest'n  4s  Mch  20  '43.A&0 
dKings  Co  4s  May  1  '18-'44 
Kingston  3J4sg  '18-'36.A&0 

4348  1918-1925 A&O 

Long  Island  City — d 

434s  1918  to  1923... M&S 

4s  Water  Sep  1  1920. M&N 

334s  Wat  May  1  '20. M&N 

Madison  Co  434s'19-'29  Febl 

Mlddleport  4.35s'18-'42  J&D 

4.35s  sewer  '18-'39... J&D 

Mlddletown — 334s'31..F&A 

Mt  Vernon  4J4s  '31-'43.A&0 

434s  Sch  1962-'73...M&N 

4s  Sewerage '50-'55.. M&N 

5s  Jan  2  1919-1928.   J&J2 

5s  Jan  2  1938 J&J2 

Nassau  Co — 434s  '20-'29  J&J 
434s  Ref    1922-28.. .M&S 

434s  1938-1943 J&D 

334s  Court  House  *30  M&S 

Newburgh  434s  '19-'34.F&A 

NewRochelle4J4s*18-22M&N 

4%s  Mun  Imp  '19-35M&N 

4s   1918-1930 M&N 

3348  1918  to  1933 J&D 

New  York  City — 

434s  June  1965 J&D 

434s  June  '18-'30 J&D 

434s    1963... M&S 

4  34s  (old)  May  1957.  M&N 
434s  (new)  Nov  1957  M&N 
434s  Corp  stock  1967. J&J 
434sCorp  stock '18-*32  J&J 
434s  1960  opt  1930... M&S 

434s  1960 ' M&S 

434s  Mch  1  1962 M&S 

434s  Mch  1  1964 M&S 

434s  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57. .M&N 

4s  Nov  1958 M&N 

4s  May  1959 ..M&N 

334s  Exempt  1922. .M&N 
334s  Bklyn  M  Sew  '27  J&J 
3J4s  g  D'k  1927  Ex. M&N 
334s  g  Exempt  1941. M&N 
3348  Exempt  1942.. M&N 
3348  R  T  1948-1950.M&N 
334s  g  Exempt  1952. M&N 
334s  g  Exempt  1953. M&N 
334s  g  Exempt  1954. M&N 
3J4s  g  Water  Ex  '54.M&N 
334s  Exempt  1955.. M&N 
334s  Stk  April  1  '54..  A&O 

334s  Nov  1  1929 M&N 

3.30s  Co  '18-'21  Ex.. .J&J 
3s  g  Dock  1924  Ex.. M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — 4s  Nov  1921 
4.10%  Sewer  1935-40.J&J 
434s  School  1921-26- -F&A 

334s   1942-1945 M&N 

North  Tonawanda  4s'24A&0 

434s  1918-1925 J&D 

Oneida  Co— 334s  '19-'28F&A 


Atk. 


To 
Net. 


4.704.60% 
4.70  4.60% 
4.704.60% 


4.55% 


4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 


96 

5% 
96M 
95  Vs 
9634 
95% 
4.90 
90% 
89% 
89% 
9034 
9034 
89 

85  34 

84  34 

86% 

87 

86% 

4.90 


50 
50 
50 
50 
50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.50 
4.70 
4.50 
4.60 
4.60 

4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


96% 
4.40 
9634 
96^ 
99^ 
96% 

.60% 
97 

90% 
90% 

100 

9234 
91 

92% 
87 

87  34 

87% 

87 

4.70% 

4.5014.25% 

4.504.25% 

4.90|4.75% 

4.90,4.75% 

4.504.25% 

4.90,4.75% 

4.904.75% 


70 
70 
4.70 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.75 
4.75 
4.75 
4.75 
4.60 
4.60 
4.60 
4.60 
4.60 


7734 

77  34 

77 

4.85 

4.90 

4.85 

5% 

5% 
4.80 
4.804 
4.80 
4.80 


78% 
8334 

4?50% 
4.70% 


V 


•  Bail*.     IKow  part  of  New  York  City.     /  Flat  price.      ^Nominal. 


4.70% 
4.70% 
4.60% 
60% 
4.60% 
4.60% 


4.70 
4.70 
4.50 


Mar..  1918 


STATE  AND  MUNICIPAL  BONDS- 


53 


Bonds. 


Bid.    I    Ask. 


Onondaga  Co  3s  '18- '29.  J&J 
434s    1919-26 J&J 

Orange  Co  334s  '19-24.  Feb  1 
Ossining — 4)49  *18-'42.M&S 
Oswego  434s  '20-'29..M&N 

334s    1918-22 A&O 

Penn  Yan  4.35s  '18  to'31  Oct 
Po'keepsle  4)4s  1922.. -F&A 
3^3  1918  to  1930...M&S 
Putnam  Co  4)4s  '18-'29  F&A 
Queens  Co — 

4s  1927 J&D 

Richmond  Co — d4s  g  '21  J&J 
Rochester — 4349  Fdg  Apr  '44 

4>$s  Jan  15  1933 J&J 

4^s  Municipal  1945.  M&S 
4KsSch  1919-1945... J&J 

4j£s    1919-1936 J&J 

4s  1922  to  1927 J&J 

4s  Imp  Sch  &c  '19-'47.J&J 

4s  Jan  1946 J&J 

4s  W  W  Imp  1947 J&J 

334s  Imp  July  1  1924.J&J 

3)48  Ref  1933  op  '13.J&J 

3Jis  Bridge  Sept  1  '21  J&J 

Rockland  Co — 4s' 18-34  M&S 

334s  Fund  '18  to  '24.  J&D 

Rome  4J^s  Sept  15  '31. -J&J 

Rye— 5s  Mar  10  '19-38.  M&S 

Saranac  Lake4)4s'18-26M&S 

4.45s  FlreHouse'18  '39J&J 

Saratoga  Springs — 

4>is  Park  19 18-40.  ..  A&O 
Bcarsdale  434s  '20-'45..J&D 
8chenectady  5s  '18-'33.J&J 

4>4s    1918-1931 A&O 

4  Wa  Pub  Mkt  '18  '30  A&O 

434s   1918-1934 J&J 

8chenectdyCo434s'42  '58J&J 
Solvay  434s  1918-40...F&A 
Suffolk  Co  434s  '24-'32..J&J 
Syracuse — 4s  Wat  1920.J&J 

4«4s  1918-35  Var 

4a  Refunding  1929... J&D 

3J4s  Water  1928 J&J 

3s  Water  July  1  1920. J&J 

Tioga  Co  5s  1919-30. ..  M&S 

Tonawanda  434s  '19-'42.J&J 

Troy — 4  34s  1918-1925. -J&D 

4*$s  School  1918-31..  F&A 

4Hs  1919-1957 

48  Water  1918-1925.  .J&D 

4s  Sept  1  1926 

3^3  Water  1918-36. -J&J 

Utlca— 434s   1918-35.. M&N 

4s  1919  Jan 

3>$s  NoVi  i918~to'35"Nov 

Warsaw  Union  Fr  S  D  No  10 

434s    1920-1942. Oct 

Watertown  434s  1942-.. J&J 

4s  May  1  1938 M&N 

334s  Sewer  '18  to  '27  M&N 

West  Seneca  5s  '18-'38.A&0 

Westch'rCo334s'27&'28J&D 

4>is  Co  Bldg  1927-44  A&O 

4s  Co  Bldg  1920-59.. M&S 

4s  1930  to  1935 F&A 

4Hs  San  Sew  '33-'82.J&Jt 
White  Plalns-49  '18-'28  F&A 

3^3  Water  1931 A&O 

4  34s  Fund  '21  &  '22.. J&D 
5s  Refunding  1922  ..A&O 
Wolcott43^sJlyl5'l8-'42J&J 
Yonkers— 4s  '19  to  '25. M&S 
4s  Water  '18  to  '22. .A&O 
4>i8  Mar  1  '27-'56..A&0 
3Ms  May  '18  to  '24-.F&A 

5s  April  1  1923-27 

6s   1919 A&O 


4.60  4. 
4.60'4 


98 


50% 
50% 


101 


6  4.60  4.55% 


6  4.70 


4.60% 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


b     5% 


b     5% 


100 
97 
98 


NORTH  CAROLINA 

6s  Construction  1919..A&0 

4s  Refunding  1950 J&J 

4s  Building  1951 J&J 

Ashevllle  5s  Ref  1941.  .  .J&J 

5s  School  1943 J&J 

5}4sStreet  1920-1936.  F&A 

4s  April  1922 A&O 

Buncombe  Co  5s  '18'46  J&D 
434s  Funding  1939.. M&S 
Charlotte-59  St  &  Sew  '29  J&J 
434s  Water  Mar  1935.  J&J 
4  34s  Water  Oct  1 '41.  A&O 
4J4s  School  Oct  1  '41  .J&J 

434s  July  1  1942 J&J 

Durham-4)4sSew&Lt'41J&J 
4 34s  Fund  1921  to  1940- ._ 
5s  Water  1920  to  1945  J&J 

5s  Fd  &  Sewer  '18-'39F&A 

Granville  Co — 434s  '39  M&N 

Greensboro — oaW  W30J&J 

59  Aug  1  1942- F&A 

4s  Water-Wk3  1954-.J&J 

Iredell  Co  os  Aug  1  '42. F&A 

Lee  Co  5s  Road  1952- _  M&N 

Lincoln  Co  5s  1943  &  '48  J&J  6  5 .  40 
5s  Bridge  1937-1951. F&A 6  5.40 
Mecklenburg  Co-6s  '20  M&  N  . 
5a  Fund  1918-1936..M&N  . 

434s   1943-1947 M&S  . 

Raleigh  6s  1919-20 J&J. 

5s  1927 A&O. 

5s  Munic  Bldg  1939..J&J. 

53  Water  Wks  1943..  J&D  . 

58  Impt  June  1  1944-  J&D  . 

Rutherford  Co  5s  '23-'52  J&J  . 

Wake  Co  5s  Fund  '48-.J&J. 

Weldon  6s  Jan  1924-1942 

Wilmington — 5s  F'd  '22.  J&J  . 
5s  ref  &  impt  1955.. A&O  . 
434s  gWat  &  Sew  '48  A&O  . 
434s  Wat  &  Sew  1 952.  J&J  _ 
4s  g  Ref  July  1  1929.. J&J  _ 
Winston-Salem — 5s  '24  M&S 

53  gen  impt  1944 J&J  . 

53  Sept.   1918-47 M&S  . 

4)4s  July  1  1952 J&J. 


.60% 
.60% 
.60% 
.60% 
.60% 
■70% 
.70% 
■  70% 
•70% 


4.60% 


4.60% 


101)4 
100 


To 

Net. 


5.15% 
5.15% 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.70 
4.50 

4"  50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4  60 
4.60 
4.60 
4.60 
4.70 
4.70 

4.60 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.70 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 

i.  60 
4.60 
4.60 

4~.60 
4.60 
4.60 
4.50 
4.50 
4.50 

4.60 
4.50 
4.50 
4.50 
4.70 


Bonds 


NORTH  DAKOTA 

4a  Fund'g  Mar  20  '21.. M&N  . 
Ward  Co  434s  July  '25.  .J&J  . 


4.70 
4.60 
4.60 

4".60 
4.60 


5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5M 

5 

5 

5 

5 

5 

5 

5 

5 

5 


4.55 
5 


OHIO  {See  foot-note*) 

•Akron— 5s  1923 M&S 

*5s  '19,  '20,  '24  &  *28.Var 

♦5)49  W  W  1924 M&S 

♦4)4WWDec31'18-37J-D31 

49  W  W  1942 A&O 

Alliance  434s  '27-'32...J&D 
Ashland  Co  *5>$s  Bridge 

Apr  15  '18-Oct  1  '23. A&O 

Butler  Co  434s  '21&'24.J&J 

♦4J4sFl-Emerg'21-*31M&N 

Cambridge — 434s'19-'34  J&J 

4s  1923 J&J 

♦53  Sew  1953 M&S 

*5s  Sewer  1931-1937  M&S 
Canton—  *5s  Sew  1953.M&S 
*5J4s  Fund  1919-37. J&D 
434s  Water- Wk9  '30. M&S 
4s  '21,  *22,  '26  &  '27. F&A 
Canton  S  D 

*5s  Apr  8  1954 A&08 

*4.40s  1956 

Cincinnati— *4^sSt  '32  J&J 

♦434s  July    1943 J&J 

♦434s  Park  1953 M&N 

♦4J4s  Sewer  1955. ..A&O 
*4%sSewSep3  1937M&S3 

43  Aug  1   1934 F&A 

49  Sf  1941  opt  1921...J&J 

49  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36. M&N 
3)4s  1938  opt  1918. .F&A 
334s  Water  f45  op  '25  F&A 
334s  Ref  1952  opt  '32.J&J 
3s  Water  1939  op  '19.  F&A 
Cine  S  D  ♦4J4s  1934.A&013 

4s  1936  opt  1906 M&S 

334s  1940  opt  1912..A&0 

Cleveland  59  1918 A&O 

*5a  St  Impt  '18-'19.M&N 
♦434s  St  imp  Feb  1  '34 F&A 
♦434s  St  Imp  Feb  1'32F&A 

♦4J4s  Mch    1949 M&S 

♦4343  Firedep  '18-'55A&0 
4}isClarkAvBdg  '42.A&0 

434s  Bridge  1931 A&O 

4>is  Park  1938 A&O 

4.10s  Paving  1930. ..A&O 
4.10s  Sew  Const  '30.A&O 
4s  Infirmary  1920.. -A&O 

49  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding    1927.. A&O 

43  Park    1929 A&O 

43  Park    1931-. A&O 

4s  Sewer    1919. M&S 

4s  Park    1924. A&O 

4s  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  ♦434s'.18-'35 

43   1922 ..A&O 

4s  July  1  1932 J&J 

Clifton  Jin  Cincinnati)— 

434s  Water  2d  ser  '22  A&O 
Columbus — 4)4sSew'21M&S 

4s  Dec  1  1927 J&D 

4s  Sewer  '33  opt  '13-M&S 
4s  Wat-W  '45  op  '20.  M&S 
3Hs  1932  opt  1912..-J&J 
Columbus  S  D  4s  1926- M&S 
334s  March  1  1923.. M&S 
CuyahogaCo — 5s'18-'20A&O 
*5s  Bridge  1918-27.. A&O 
*5s  Ref  1920-1939. ..A&O 
4s  Ref  1918  to  1926.A&0 

4s    1918-1941 A&O 

♦Dayton— 5s  1923-'32.M&N 

♦534s  W  W  Imp  1944. J&D 

♦5s  W  W  Imp  1945- .F&A 

♦434s  W  W  Imp  1940.  J&D 

♦434s  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920..-M&S 

East  Liverpool — 4s  '40.. J&J 

Eljria  4s  1918  to  1923.F&A 

4s  Water  1924  to  '38-J&D 

Findlay  City,  S  D— 

♦53    1918-1927 J&J 

Fostoria— 4s   1925 M&S 

♦5s  W  W  Imp  '19-'40  M&S 
Franklin  Co  4s  '19-' 25.  M&S 
♦5s  Fl-Emerg  '20-'29  M&S 
Gallipolis  4s  Aug  25  '20  F&A 
Hamilton  4J4s  1919.. .M&N 
Hamilton  Co  *4%s  '43. F&A 
4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4%  W  W  1936 

Lakewood  434s  '21-'39.A&0 

♦434s  Oct  1945 A&O 

•59  Park&Imp  '18-'41A&0 
♦Lawrence  Co  5s  1934.M&S 
Lima  43  Sewer '18  to  '25  A&O 
♦434s  Apr  '18-Oct  30.  A&O 
334s  Ref  '30  op  '25. .A&O 
Lorain  5s  1918  to  '32...J&J 
♦5s  W  W  Ref  '18-'27.M&S 
Lucas  Co  4s  C-H  1944. M&S 
Madisonville  (in  Cincinnati) 

5s  1932  op  1922 J&J 

Marietta— +4  34s'18-'33  J&D 
3J4s  1931  op  1911. ..F&A 
Marion  5s  1919  to  '23-.M&S 
Martin's  Fy  59  '26-'44.M&S 
Mercer  Co — 59  '19  to  '24 F&A 
Middletown49  '30op'20.  F&A 
Montgomery  Co. — 

♦5s  Fl-Emerg  '23-'42  J&D 
Mu9kingumCo+5sOct  1'  18-23 
Newark  *i%a  '18-'41-.A&0 
Norwood— 434s    1925- -J&D 

4s  1930 A&O 

Portsmouth — 4s  '  1 8-*  24  .  J&  D 
Portsm'thSD3349'18-22  A&O 
Sandusky  5s  1918  to  '26  F&A 
Springfield  5s,'l8  to  '21  M&S 

♦53  1931-1934 

434s  Big  Sep  1  '18-'21M&S 

43   1921-1925 M&S 

SprIngf'dSD+5s'20  '39.J&J2 
Steubenville  ♦Ss  '19-'35  M&S 


Bid. 


Ask. 


101 
b     5% 


98 


103 
4.80% 


100 


100 


101 


To 
Net 


4.80 
4.85 
4.85 
4.85 
4.25 
4.50 

5 
4.25 

5 

4.50 
4.50 

5 


4.80 
4.25 
4.25 

4.85 
4.80, 
4.80) 
4.80 
4.80 
4.80 

4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.80 
4.25 
4.25 
4.80 
4.80 
4.80 
4.80 
4.80 


.80 

.25 

.25 

.25 

.25 

.25 

.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.80 

4.25 

4.25 

4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.90| 
4.90 
4.25 
4.25 
4.85 
4.85 
4.85 
4.85 
4. 85' 
4.25 
4.50, 
4.50 
4.50 

5 
4.50 

5 

4.25 
4.90 
4.50 
4.50 
4.90 
4.25 

4"  25 

5 

5 

5 

4.50 
4.90 
4.50 
4.50 
4.90 
4.25 

4.25 

5 
4.50 

5 
4.50 
4.50 
4.50 

4.90 
4.90 
5 
4.25 
4.25 
4.50 
4.50 
4.50 
4.25 
4.90 
4.25 
4.25 
4.90 

I 


Bonds. 


Toledo — 4343  1919 A&O 

♦434s  Gen  Imp  Sept  15  '20 
♦434s  Sept  1  1928. .M&S 
4>^s  Bdge  '28'33&'38  F&A 

43   1926 A&O 

4a  Park  July  1  1942.. J&J 

334s  Refunding  1930. M&N 

Toledo  Sch  Dlst-4s  '23  to  '29 

Warren  Co  5s  1929 -'34. M&S 

Youngstown  ♦Ss  '18-' 25  A&O 

♦434s  1919-1957 A&O 

Youngstown  School  DIst — 

♦434s   1944-1947 M&S 

ZanesviUe— ♦Ss  City  Hall 
&  Mkt   1920-'39 M& 

OKLAHOMA 

4J4sOct  15  1924-'33.A&0  15 

4s  Funding  1918-27 F&A 

Ardmore — 53  1922 M&N 

Canadian  Co  43  '22-'31.F&A 
Muskogee — 434s  1925. M&N 

5s  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

5s  Sewer  1936 M&S 

Okla  City— 5s  '37  op  '22F&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '36. .A&O  9 
5s  Fire  Dept  1934.. .J&D 

434s  Sewer  1936 F&A 

434s  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
Okla  Co— 4349  *24-'33.J&D 
Payne  Co  4  J4s  '20  to  '29A&0 

OREGON 

48  Highway  1923-42. ..A&O 
4s  Highway  1922-41.. -A&O 
Albany  5s  ref  '31  op  '21.A&0 

Astoria  5s  1953 J&D 

Baker  City  5s  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  •19-'24-'29-,34.A&0 
Dallas  City  5s  '18-'26..M&N 

Eugene  5s  1942. M&S 

Multonomah  Co  4349'32J&D 
5s  Road  1920-1929. .M&N 
Portland— 5s  g  C  H  '22.J&J 

5s  Water  1923 J&J 

5s  g  Bridge  1925 A&O 

434s  Dock   1943 M&N 

4343  Oct    1920-47.-.A&O 

4sg_Brldge  1934 J&J 

4s  Water  1937 M&N 

Pt  of  Astorla5sHar'24-'29J&J 
Pt  of  Coos  Bay  Harbor  5s 
Port  of  Portland  5s  '22.. J&J 

4s  Dry  Dock  1934 J&J 

Salem— 5s  Sewer' 18-'33M&N 


Bid. 


4.80 

4.80 

100 

100 

6    5.10 

6    5.10 


97 

6  5.50 

b     5% 

5% 
5% 
5% 

5% 

5% 
5% 


101 
91H 

10034 


PENNSYLVANIA 

Allegheny— 4s  '22  &  '27.  J&J 
43  Street  Imp  1937.. M&N 
334s  1918  to  1931...A&06 

Allegheny  Co  4  3*s  '43.M&N6 

4s  Road  1938 F&A|6 

4s  Road  1939 A&06 

49  Bridge  1942 F&A  6 

3J49  1932  opt  1922..M&N6 

Altoona — 49  '34  opt  '14. J&J 
49  Ref  1936  opt  1916.  .J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '18  to  '35A&0 

Braddock  43^s  '18-'44.M&N 
43  1918  to  1935 M&N 

Chester — 3 34s    1929 J&J  6 

4s  '37  op  '17  tax-exm.J&J 
4#s  1930-35-40 J&J 

Chester  S  D  4349'32-'37-'42. 

Easton — 334s  1928 A&O 

Easton  S  D  4s'24  op  '14  F&A 

Erie — 4s  Street  '21  op'll  J&J 
434s  Ref  1934  op  '24-.J&J 

ErieSD  4s'18-'38 F&A  6 

434s  1918-1937 A&06 

434s  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26  A&O 
4s  Road  1936. A&O 

Harrisburg — 4s  1920.  ..J&J 
4s  Aug  31  1926-'32..M&S 
4s  Pub  Imp  '19  to  '36  M&S 

Johnstown — 5s  '21  op -M&N 

434s  Sept  1  1923 M&S 

4  34s  1920,  1925  &  1930... 
4s  Building  1930  opt  M&S 

Lackawanna  Co  4s  1944F&A 

Lancaster — 4s  July'18-20Q-J6 
4s  Street  Im  '38op'28  A&O  b 
334s  Sewer  1934 M&S  b 


Lancaster  S  D  4s  May  1945. 
LowerMerionTp  4s, 4  349, 4  34s 
McKeesport  S  D  434s  1919- 

1943 M&N 

Norristown  S  D  4  Jis  '43  J&J 
Philadelphia— 4s  1937..  J&J 

4s  July  1939 J&J 

4s  July  1940 J&J 

4s  July  1942 J&J 

4s  Nov  1943 J&J 

4s  Nov  1944 .J&J 

4s  Jan  1945 J&J 

43  Jan  1  1946 .J&J 

48  Nov  1  1966 ..J&J 

334s  Water  1931 J&J 

3)4s  July  1932 J&J 

334s  July  1  1934 J&J 

Phlla  S  D  4  Ms  '24-'43..J&J 

49  1923-1942 I. .J&J 

Pittsburgh— 4  34s'  18-'50  J&D 

4s  May  '25  op  '10-'22M&N 

4a  1918  to  1927 M&N 

4s  1919  to  1939 J&J 

4s  1918  to  1936 .T&J 

434s  '18-'38  taxable.M&N 

334s  Apr '18  to '30...  A&O 

Pittsb  S  D  4  Ms  *22-*27.  .J&J 

Reading— 4s  '18  to  '28.  A&O 

4s  1918-'23-'28 M&S 

4s  Apr  '  18  opt  1898.  .  A&O 
43  1921,  1926.  1931 


■10 

■to 

50 
SO 
40 
4.40 
4.40 
4.50 
94 
94 
94 
94 
4.50 
4.50 
4.75 
94 
4.50 
4.50 
4.75 
97 
98 

4.40 
4.40 
4.40 
4.40 
4.40, 
4.40, 
4.40' 
4.40 
4.40 
4.50 
1.50 
4.50, 
4.50 
4.40 
4.40 
4.40 
4.50 
4.40 
4.40 

4.50 

4.50 

9734 

9734 

9734 

9734 

9734 

97M 

97  M 

97  M 

97  X 

91 

91 

90 

4.50 

4.50 

4.40 

4.40 

4.40 

4.40 

4.40 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 


Ask. 


4.70% 
4.70% 


5% 
5% 


4.80% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 

100 

100 


4.25% 
4.25% 
4.35% 
4.25% 
4.25% 
4.25% 
4.25% 

35% 

96 

96 

96 

96 
4.40% 
4.40% 
4.50% 

96 
4.40% 
4.35% 
4.50% 

98 

99 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.25% 
4.25% 
4.25% 
4.35% 
4.35% 
4.35% 
4.35% 
4.25% 
4.25% 
4.25% 
4.35% 
4.25% 
4.25% 

4.35% 

4.35% 

97M 

97M 

97M 

97  H 

97M 

97M 

97% 

97H 

97% 

92 

92 

91 

4.35% 

4.35% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4   " 

4 

4 

4 

4 

4 


35% 
35% 
35% 
35% 
35% 
,35% 
4.35% 


To 
Ntt. 


.25 
.80 
.80 
.25 
.25 
.23 
.25 
.25 
.25 
.90 
.90 

,90 

90 


50 
50 


b  Basis,     d  Now  part  of  New  York  City.    /Flat  price,     n  Nominal. 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  Issued  after  Jan.  1  1913  by  municipalities  li 
that  8tate  are  subject  to  taxation.     Bonds  Issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bends 

Schuylkill  Co  3s  '21  opt- J&J 
Scranton  4»4s  '18-'41-.F&A 

4s  1918-1937 M&S 

4s  1920-25-30-35 A&O 

Scranton  S  D  4s  1918-'23- 

•28-'33 A&O 

334s  1918-1932 F&A 

Unlontown  4s'28  tax-exM&N 
Wash'n  Co  434s  '21-'34.M&S 

4s  1924-1933 M&N 

Wilkes  Barre334  19'29.  F&A 

4s  1919  to  1935. J&J 

434s  Imp  Ser  I  '22  '38A&0 

434s  1931-1940 J&J 

434s  Imp  1940-1945-.J&J 
Wmsport  334s'29  op'09  M&S 
York  4  34s  1924-1943-.. F&A 
York  Co  334s  1918-32.M&N 


RHODE  ISLAND 

48  Charit  Inst  1965 M&S 

334s  gold  S  H  1934 J&J 

3s  State  H  July  1938.- -A&O 
Bristol— 334s  g  1930.  .. M&S 
E  Provid'ce4sJunel5'47J&D 
Johnston  4J4s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s  1928 A&O 

Newport— 434s  '19-'39.M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

334s  g  High  Sch  1954. J&D 
Pawtucket— 434s  1950..J&J 

434s  Sewer  1952 J&D 

4s  Water  1937 M&N 

334s    1922 J&D 

Providence — 4s  g  1921..J&J 
4s  gold  April  1927...A&0 

4s  May  1   1944 M&N! 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

334s  Sch  &  Br  1929.M&N 
3s  Sew  &  Imp  1929. .M&N 

Westerly— 4s  1927 M&S 

334s  Water  Feb  1929. F&A 

Woonsocket  434sFd'41J&D 

434s  Funding  1944-. M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3J4s  Wat  May  1  '31-M&N 


Bid. 


Ask. 


4.25  4.10% 
4.504.35% 
4.504.35% 
4.504.35% 

4.504.35% 
4.504.35% 


4.404.25% 
4.404.25% 
4.75  4.50% 


4.75 
4.75 
4.75 


b    4.50 

6 

6 


4.50% 
4.50% 
4.50% 


35% 
4.40  4.25% 
4.50  4.35% 


To 

Net, 


88 
91 


4.60  4.50% 
4.60;4.50% 
4.60:4.50% 
4.60  4.50% 


95 
93  34 

87M 
87^g 
85  M 
88  M 
83  M 
93 
90 


SOUTH  CAROLINA 
434s  Blue  1928 J&J 

4s  Refund  1952  op  1932.J&J 

Charleston — 5s  Oct  '22. A&O 

4349  1928 A&O 

4s  Sewer    1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)  .J&J 

Cheraw  5s  '52  op  '32-. July  1 

Columbia— 6s  1921 J&J 

5s  Ref  Mch  1  1941 -.M&S 

4349  Water  1945 J&J 

Greenville— 5s  1940 J&J 

5s  Street  1942 J&J 

GreenvilleCo  434s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.J&J 
Spartanburg— 4349  '35. A&O 


SOUTH   DAKOTA 

Aberdeen— 5s  '18-' 21  ..A&O 
434s  Sewer  Jan  1932.. J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

4349  July  1   1918-67 J&J 

4H9  Ref  1918-1955 J&J 

4349  1938-1955 J&J 

48  Ref    1918-1955 J&J 

48    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51. J&J 
Chattanooga  5s  1920.  A&O  15 
4349  Public  Imp  1937.J&J 
4349  Rfg  Apr  15'39A&015 
4349  Sew&cDec30'41  J&D 

434s  Park  1942 M&N 

334s  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  4349  '37  opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4H9    1941 J&D 

434s  C  H&  Jail  '42. .A&O 
4349  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxville — 5s  g  1921.. A&O 
5s  Refunding  1940.  .M&N 
4349  Funded  &c  1937  J&D 
434s  Water-wks  1949. J&J 

4s  June  1  1929 J&D 

Memphis  5s  July  1954.. J&J 

5s  1918-1927 F&A 

4349  Refunding  1926.  J&J 
4349  Refunding  1939. J&J 
4349  St  Impt  &c  '46. F&A 

434s  Park  1947 J&J 

434s  Street    1947 M&S 

4349  1950 J&J 

4349  Park  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  4Ms  '59.  .J&J 
Nashville — 5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1919-1935 M&S 

5s  Sch  1918-1945 J&D 

4349  Sewer  1923 A&O 

4349  Street  1935 J&J 


4.50 


4.25 
4.25 


4.60 


4.60 
4.60 
4.60 
4.60 


Bonds 


Nashville  (Concluded) — 
4349  Trunk  Sew  1940.  J&J 
434s  High  Sch  1940. .J&J 
4s  (Tenn  C  RR)  '24. M&N 

4s  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  434s  1941_July  1 

RobertsonCo4s'41op'31  .J&J 

Shelby  Co— 4  34s  Sch  '41.  J&J 

4s  Court  House  1955. J&J 


98 
98 
98 


100         104 
6  4.20  4.  10% 


100 
99 
97 
98 
98 
95 
102 
104 
98 


102 
100 

98 
100 
100 
100 
103 
105 

99 


5%  4.90% 
98 

102 
97 


100 
95 


.80 

.80 

4.90 

4.90 


6  4.90  4.70% 

6  4.90  4.70% 

6  4.90  4.70% 

b  4.90  4.70% 

6  4.90  4.70% 


5%  4.80% 
5%4.80% 
5%  4.80% 


5% 
5% 
5% 


b     5% 
b     5% 


&     5% 


4.80% 
4.80% 
4.80% 


4.80% 
4.85% 


4.65 
4.65 
4.65 
4.65 
4.65 


TEXAS 

Austin  5s  1918-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1918-1946. J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas — 

5s  June  1  1931 J&D 

5s  g  Aug  1928 F&A 

434*  Sch  1918-1952.M&N 
4s  Water  !47  op  '17-.A&0 
4s  Water  '18  to  '49-.M&N 
4s  School   1918-'51-.-J&J 

DallasCo434sSeplO'51Apr  10 
5s   Vlad   &   Bdge   Feb    10 
1954  op  1924 Apr  10 

ElPaso5sWWPurch'50_A&O 
5s  Fund  1951  opt '31.M&S 
5s  School  1955  op  '35- J&J 
5s  Imp  Aug  1  1948.. F&A 

Fort  Worth— 6s  1922.. F&A 
5s  Refunding  1920. .  .J&J 
5s  Apr  1951  opt  '31..  A&O 
434sStImp'48op  aft*28J&J 
4  34s  Sch  '48  op  aft  '28 .J&J 
4343  Sch'49  op  aft'29.  J&D 
4s  Refunding  1941  .-.J&J 

Galveston — 

5s  Lim  debt  1932-1936  J&J 

5s  Grade  Rals  1944.. A&O 

5s  School  1918-1954_M&S'6534% 

5s  Wat  &  Sew  1910-34M&Sii534% 

5s  1918-1956 A&0!6534% 

434sGrad  &c  '48op*28.J&J6534% 


Bid 


b     5% 


To 

Ask     Net 


5 

r> 

5 

5 

5 

5 

5 
4.90 
4.90 


Bonds 


Bid. 


To 
Ask.     Net. 


97 
97 


4.80% 


4.80 
4.80 


4.90% 


5 
5 
5 
5 
5 
5 
5 
5 

4.90 
5 
5 

h" 

5 
5 


4J4sGrad&c'49op'29_A&0 
Galveston  County — 

53  Bd  Apr  10  '51op'31A&0 
Harris  Co  4s  '47  op  '17.A&0 

Houston  5s  Comp  '18 J&J 

5s  Sew  Nov  15  1939.M&N 
53  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'56..F&A 
4%9  Sept  1918-1952  M&N 
4349  Oct  26  "38  op'28  A&O 
SanAntonio-6sg*18op'07  J&J 

5s  Sept  1918-'53 M&S 

434s  May  1  1920 M&N 

Port  Arthur  5s  1918-56. M&S 
San  Antonio  S  D  5s  '56.  F&A 
Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  opt  '22. .Apr  10 
Waco  5s  Impt  1920. ..M&S 

5s  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942.. .J&J 
4s  Jan  1  1931 


UNITED  STATES— Se 

2s  Pan  Can  Nov  1938.  _Q-F 
234s  Postal  Sav  1931-36.J&J 
3s  Conversions  1946-47.Q-J 
3s  Treasury  notes Q-J 


65  34% 

98 

5% 


98 


98 


99 

99 

5% 

5% 

5% 

5% 

5% 

100 
4.75% 


100 


100 


e    also  page  19 


96M 


80 
99 


Instrumentalities  of  the  U  ;S  Govt  — 


100 

85 

100 


Issued  by  First  Joint  Sto  ck  Lan 


Bank  of  Chic— 4  34% 

Loan  bonds  '37. M&N 

5sFarmLoan'37.M&N 

U.  S.  Possessions — See  Fore 


Farm 
99 


ign  Go 


10034 

101 
vt.  p. 


UTAH 

5s  Capitol  Bldg  1934. ..J&J  6  4.80  4.70% 
4 Ms  Capitol  Bldg  1935.A&0|6  4.80  4.70' „ 
4s  Capitol  Bldg  1934...J&JI6  4.80  4.70% 

4s  Capitol  Bldg  1924 J&J  6  4.80  4.70% 

3349  Refunding  1918.-.J&J6  4.80  4.70% 


5.10 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

5 
5 

5 
5 

5~ 
5 

5 
5 

5 
5 
5 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 

5 

5 


49 


3343  Refunding  1920.. .J&J 
Box  ElderCo4  34sSch'32F&A 

Ogden— 4  34s  1929 J&J 

4  34s  Refunding  1932. J&D 

4}4s  Ref  Wat  1933.. M&N 

4s  Ret  1921  opt  1911. J&D 

Ogden  S  D  4s  '22  op  '12. J&J 

Salt  Lake  City  4  349  '24 .J&J 

4  34s  May  1  1934 M&N 

43  Refund  Jan  1921.. .J&J 

4  34s  ref  1934 M&N1 

4s  Water  '20  opt  '10 _  A&O 

43  S  &  W  '25  opt  '15.A&0 

Salt  Lake  City  S  D  4s  '30.I&J 

434s  Feb  1  1932 F&A 

4349  Aug  1  1933 F&A 

Salt  L  Co  4J4s  '26op'16  F&A 


VERMONT 

Barre— 3  34s '22  op  1918.J&J 

Burlington— 4s  1919 J&.I 

Middlebury  4s'41op'21  M&N 
Montpelier  4s  '19  op'04.A&O 
Rutland— 4s  g  19 24... M&N 

VIRGINIA 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

3s  "Riddleberger"  1932  opt 
1900 J&J 

3s  Funded  debt  1991. ..J&J 

Danville— 43  Refg  1931  .J&J 

4349  Ref  Aug  1942.. F&A 

Lee  Co — 5s   1919-'41...J&J 

Lynchburg — 5s  '26  op.  .J&J 

4349  Ref  June  1  1927.J&D 

4349  Pub  Impt  1939..J&J 

4349  Pub  Impt  1946..J&J 

4s  Ref  Oct  1934 J&J 


6  4.80 


4.70% 


95 

98 
97 
99 
95 


85 


40 

90 
79 


5 

5 

5 

5 

5 

5 

4.80 
4  80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
•l  sit 
4.75 


4.90 
4.90 
5 

4.75 
4.75 
4.75 
4.75 
4.75 


5%  4.80% 
5%4.80% 
5%4.80% 
5%4.80% 
5%4.80% 
5%4.80% 
5%4.80% 


Newport  News  43-^3  '48  J&D 

434s  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 
Norfolk — 5s  Ren  1923. J&D 

4343  Munic  Impt  '42  M&S 

4349  Renewal  1941.. A&O 

434s  Imp  July  1940.. J&J 

43  July  1  1932 J&J 

4s  Water  Oct  1  1934.  A&O 

4s  Impt  March  1936. M&S 
Petersburg  434s  1952.. A&O 
Portsmouth — 434s  1940  F&A 

4349  Imp  Oct  1  1942. A&O 

4349  Sch  &  Sew  1938.J&J 
Richmond  5s  '20  to  '22. J&J 

4349  Pub  Imp  1949... J&J  6  4.804.60% 

4s  1920  to  1930 J&J 

43  1938  to  1943 J&J 

4s  1924 .J&J 

43  Jan  1  1926 J&J 

4s  1938 J&J 

4s  1941.. ..J&J 

43  Jan  1  1942 ..J&J 

4s  1943 ...J&J 

Roanoke  434s  Ref  1936. J&J 

4349  St  Impt  May  1940... 

4349  Pub  Bldg  1941. M&N 

434s  Pub  Bldg  1944. M&N 

4s  St  Impt  1936. J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46. J&J 


WASHINGTON 

Aberdeen  5J4s  '22-'31..J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 4349  1921  M&N 
Clarke  Co  5s  '35  op'25.Jan  1 
Everett  5s  July  15  1931.J&J 

5s  June   1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

434sHarb  opt  '22-'30  Novl 
Lewis  Co  5s  1923-32... M&S 
Pierce  Co  53  ref  '25op'15A&0 

5s  Sept  1  1928-37 Sept 

4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  5s'18-'55M&S 

434s  Jan  1919-1955. ..J&J 

Seattle— 5s    1918-1930..J&J 

4349  Sewer    1927 M&S 

4349  Water  1931 J&J 

4349  Park    1931 J&D 

4349  Light  ext  1932. .J&J 
43  Lib  Oct   15  '22.A&015 

4s  April  1  1929 A&O 

Seattle SD  Nol  4J4s'24M&N 
4349  Mar  '19  to  '31.. M&S 
Snohomish  Co  5s  '3 1  op  aft '  2 1 
Spokaue  534s  Fund  '18.  F&A 
5s  Park  Dec  1  1927.. J&D 
4343  Bdge  Const  1931  J&J 

434s  Water  1935 J&J 

4349  Park  1962 J&J 

4349  Bridge  1918-36..J&J 
43  Water  July  1  1925. J&J 
SpokaneSD  No81 434s'29  J&J 

4349  May  1  1931 M&N 

4s  Aug  1  1918-1922. .F&A 
Spokane  Co  4s  '21  op'l  1J&D 
Stevens  Co— 434s  '29  op  '19. 
Tacoma — 5sg Feb  15  '20  F&A 
5s  Refunding  '18-'33.J&D 
4349  Lt  &  Pow  1929..J&J 

4349  Ref dg   1931 A&O 

Tac  S  D  No  10  434s  '20  F&A 
WhatcomCo4349'22op'12J&J 


WEST   VIRGINIA 

Charleston  434s'41  op'27  J&J 
ClarksbgSD  5s'41  op'21  M&S 
Hancock  County — 5s  Grant 
RoadDist  '46  op '32. M&N 

Huntington  5s  1944 Oct 

Martinsburg5s'43op'29Decl 
Mercer  Co  5s '44  op '24  A&O  15 
Parkersburg  4s  Wat  '29  June 

434s  June  1  1933 J&D 

Wheeling— 6s  1924  op. .Nov 
5s  City  1919  op  1906-July 
434s  Bdge  '24  op  '06. July 
43  Ref  1918  to  1936..July 


95 
95 


4.904 
4.904 


5% 

5% 

5% 

5% 

5% 
4.95:4. 
4.954. 
4.95!4. 
4 .  70  4 . 
4.704. 


b  4.85 


WISCONSIN 

Appleton  4  343  1919-32.  F&A 
Fond  du  Lac  4349  '18-'35.._ 
Green  Bay  4349  '19-'33.J&J 
4s  Refdg  1918  to  '20..J&J 
Kenosha— 3 34s' 19  op'09  J&J 
LaCrosse  4 34?' 32  op  '22  F&A 
4s  Water  '31  op  '21. .J&D 

3J4s  Refdg  1919 A&O 

Langlade  Co  4s'  1 8  to' 23J u  n  1 
Madison— 4s  Oct  1931. A&O 
Marshfield  4J4&  '22-'32.J&J 
Milwaukee — 

4J4s  W  W  Jan  "19'32.  J&J 
434s  Parkl919-1935..J&J 
4s  Viaduct  1918  to  '26  J&J 
334s  July  1918  to  '21.J&J 
Milwaukee  Co  4s'18-'25M&S 
Oshkosh  4  349  1919-34.. F&A 
Racine  4349  Ref  '19-'30.F&A 
4s  School  1919-1923.  F&A 
3349  Sch  '19  op  '09. July  1 
Racine  Co  4s '19  to  '23.  F&A 
Wausau— 434s   '18-'33.A&0 


WYOMING 

6s  Insane  Asy  1919-21. .Jan 
6s  Pub  Bldg  1919-28-..July 
Cheyenne  5s  '31  op  '11.  F&A 


80% 
80% 

90% 
90% 
90% 
90% 
85% 
85% 
85% 
85% 
60% 
60% 


4.80% 


4.804. 
4.80]4 
4.80,4 
4.804 
4.804 
4.804 
4.804 
4.80,4, 
4.804, 
4.80.4, 
4.804, 

4.704 
4.704 
4.704 
4.704 
4.704 
4.80,4 
4.804 
4.804 
4.804 
4.804 
4.80  4 


70% 
70% 
70% 
70% 

III 

70% 
70% 

III 

70% 
.60% 

ill 

.60% 
.60% 

:?S1 

.70% 
.70% 
.70% 
.70% 


4.80 

5 

5 

5 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.90 
4.90 
4.90 
4.90 
4.90 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5 

4.80 
4.80 
4.80 
4.80 
4.80 

4"  80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.85 
4.85 
4.85 
4.85 
4.90 
5 


4.80 
5 

5 

5 

5 

5 

4.8© 
4.80 
4.80 
480 
4.80 
4.80 


b  Baste.        /Flat  price.         n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  thi3  department  are  given  per  share,  not  per  oent,  except  for  stocks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.    An  asterisk  (*)  denotes  sales.     The  letter  (A)  prefixed  to  a  prioe  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ALABAMA — Nat.  banks    Dec.  31;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk- 

500,000 

310,933 

6,890,367 

100 

125 

140 

Birming'm  Tr  &  S- 

500,000 

707,927  10,210,767 

100 

250 

265 

First  National  Bank 

1,500,000 

1,510,629 

22,054,307 

100 

230 

240 

Traders'  Nat  Bank- 

250,000 

63,979 

2,591,272 

100 

125 
Per 

135 
share. 

Moblle — 

First  National  Bank 

300,000 

664,270 

8,342,491 

100 

385 

390 

Merchants'  Bank-. 

150,000 

276,190 

3,818,063 

100 

320 

330 

People's  Bank 

150,000 

346,871 

2,791,085 

100 

225 

235 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

95,077 

1,260,491 

100 

110 

116 

First  Nat  Bank 

1,000,000 

268,972 

3,973,274 

100 

130 

135 

Fourth  Nat  Bank-. 

500,000 

60,547 

3,983,961 

100 

90 

95 

Capltal  Nat  Bk._- 

200,000 

r32,000 

r  1,100 ,000 

100 

90 

92 

Alabama  Bk&Tr  Co 

300,000 

30,000 

520,000 

100 

106 

112 

Sullivan  Bk&Tr  Co 

250,000 

26,654 

318,495 

100 

Union  Bk  &  Tr  Co. 

100,000 

50,000 

782,795 

100 

148 

160 

CALIFORNIA— (Concludedl) 


ARIZONA — Nat.  banks  Dec.  31;  State  institutions  Sept.  11. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200.000 
150,000 
100,000 
500,000 


222,865 

a253,317 

111,880 


2,789,712 
a2, 830, 638 
1,270,434 


84,217    3,706,069 


100 
100 


Per 


shar 


ARKANSAS— Nat. 

banks  Dec. 

31;    State  institutions  latest  returns. 

Little  Rock- 
Bank  of  Commerce 

300,000 
200,000 
300,000 
750,000 
100.000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 

153,791 
59,237 

269,710 
97,794 
37,467 
14,257 
53,947 
47,069 

163,017 

287,592 

182,901 

53,172 

260,309 

154,637 

5,298,965 
1,216,714 
3, 70S, 764 
6,300,370 
1,022,374 
2,075,938 
541,191 
1,348,738 
2,918,006 
2,332,953 

2,045,439 

310,234 

2,675,736 

3,337,263 

25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 

share. 

England  Nat  Bank- 
Exchange  Nat  Bk.  - 

Amer  Nat  Bank 

People's  Sav  Bank- 
B ankers  Trust  Co. . 





Ampr  Tr'iPt  Co 

Mercantile  Tr  Co__ 

Southern  Trust  Co 

Union  Trust  Co 

Pine  Bluff- 
Citizens'  Bank 

Per 

share. 

CottonBelt  S&T  Co 

Merch  &  Plant  Bk 

25 
100 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  banks  Dec.  31;    State  institutions  latest  returns, 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank... 


Fresn 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank.  - 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Intern'l  Sav  &  Ex  B 
Hibernian  Sav  Bk- 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Aug  Tr  &  S  Bk. 
U  S  National  Bank- 
Oakland — 
Central  Sav  Bank-. 
Central  Nat  Bank- 
Fanners  &  Mer  Bk. 
First  National  Bank 
Oakland  Bk  of  Sav 

Security  Bank 

8tate  Savings  Bank 


Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank- 
Union  Nat  Bank 

CrownCityTr&SBk 
First  Tr  &  S  B 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk 
California  Sav  Bk 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank. 
8acramento  Bank. . 
San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego— 

First  Nat  Bank... 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,500,000 
1,000,000 

400.000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
214,500 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100.000 


150,000 


442,127 
182,614 


238,390 

a42 1,609 

t584,740 

96,241 


17,104 
711,240 
178.375 

2,072,014 

2,734,004 
941,104 
89,221 
164,189 
156,546 
442,237 
296,467 

1,811,341 
277,867 
239,167 

1,675,000 
118,439 


442,600 

r939,000 

54,240 

131,166 

1,715,427 

70,689 

202,172 


76,220 
a31,764 
819,000 
117,375 
11,339 
98,160 
186,744 


303,876 
125,769 
64,340 
al,017,969 
178,412 
579,330 

14.433 
a58,707 


o264,692 


7,138,911 
3,827,712 


1,890,943 
a3, 164,946 
(5,926,930 

1,990,145 


4,463,077 

16,120,021 

4,119,323 

17,466,337 

33,131,913 

23,129,939 

7,495,002 

3,534,283 

5,624,069 

17,299,731 

5,836,904 

52,333,716 

9,529,661 

5,155,766 

26,833,089 

1,826,149 


15,100.100 
r 12000000 
2,339,802 
4,049,971 
32,800,107 
2,404,316 
1,067,172 


2,222,066 
a3, 132, 671 
«950,000 
2,695,966 
1,149,073 
2,918,744 
3,684,347 


11,242,374 
2,850,798 
2,848,889 

a7,457,208 
4,594,487 

10,085,710 

628,729 
a669.060 


a3,525,724 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


100 


Per 


Per 
100 
255 


290 
620 


150 


150 
Per 


Per 


share. 


share. 
125 

180~~ 


650 
260 
135 


198 
365" 


share. 


share. 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnltedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco- 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Mutual  Sav  Bank. 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co. 

San  Jose — 

Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank- 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

Stockton  Sav  Bank 


Capital. 


250,000 
200,000 
100,000 

1,000,000 

1,000,000 

4,000,000 
8,500,000 
3,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

750,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300.000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500,000 
200,000 
400,000 


Surplus 
&    Profits . 


543,071 

401,300 

d3,167 

277,624 

413,417 

2,456,697 
8,431,589 
1,100,000 

174,212 
4,079,714 

263,000 
2,036,140 

381,972 
2,494,998 

426,339 
1,293,392 

240,743 
26,662 

303,270 
1,921,067 
d258,149 

408,779 
5,142,171 

693,711 

555,174 
2,082.700 


282,932 

o302,521 

106,987 

99,069 

382,267 


126,787 

167,637 

o353.804 

104,229 


Gross 
Deposits. 


2,985,324 

4,289,632 

»733,386 

7,974,100 

11,829,309 

68,714,795 
62,588,917 
72,044,729 

2,736,744 
35,087,806 

2,001,100 
26,056,163 


Par 


8 
59, 

9 
12, 

6 

3, 

9, 
41, 
di, 

4, 
55 
13, 

7, 
27, 


764, 

506 

116 

768 

808, 

229 

980, 

325, 

768 

403, 

129 

897, 

747, 

680 


201 
299 
584 
676 
729 
727 
394 
702 
147 
482 
694 
141 
729 
099 


3,936,206 

ai, 547, 995 

1,728,537 

064,645 

3,256,074 


2,129,992 

4,177,066 

al, 238, 170 

1,830,355 


100 
100 


100 

100 
100 
100 

250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 


80 


Bid. 


Per 


150 


c225 


100 


250 


2000 
Per 


Ask. 


share. 


151  H 

188M 


360 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  Dec.  31;  State  institutions  latest  returns. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.  - 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co  - 
Hlbernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


133,960 
100,379 
216,097 
550,131 
96,490 

159,499 

15,474 

1,817,073 

1,421,904 

112,000 

420,167 

75,797 
535,879 
202,027 

11,222 
851,474 

40,959 

32,000 
29,762 

652,297 
119,832 


1,586,216 
1,116,972 
4,593,663 
4,933,989 
1,828,981 

6,242,239 

789,449 

20,632,410 

22,611,988 

2,000,000 
23,068,693 

3,992,677 
13,579,256 

5,571,675 

1,214,162 
14,513,341 

2,480,999 

638,000 
1,903,191 

13,576,212 
3,075,267 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Per 

share. 

100 

100 

100 
100 

Per 

share. 





CONNECTICUT— 

Nat.  banks 

Dec.  31;  State  institutions  latest  returns. 

Bridgeport — 

Per 

share. 

City  National  Bank 

250,000 

501 ,479 

6,961,963 

100 

230 

Connecticut  Nat  Bk 

332,100 

449,729 

3,973,158 

100 

220 

First  Bridgeport  NB 

1,000,000 

1,057,072 

10,510,988 

100 

195 

Bridgeport  Tr  Co.. 

500,000 

356,775 

6,247,492 

100 

180 

Amer  Bk&Tr  Co.  . 

100,000 

81,367 

2,837,002 

100 

125 

Hartford- 

Per 

share. 

Am  Indus'l  B&TCo 

200,000 

121,539 

2,145,290 

100 

140 

City  Bk&Tr  Co... 

440,000 

192,694 

4,759,237 

100 

130 

145 

500,000 

135,529 

1,777,666 

100 

Conn  River  Bkg  Co 

150,000 

425,674 

3,052,559 

30 

145 

First  National  Bank 

1,150,000 

975,274 

9,237,497 

100 

225 

Hartford-Aetna  NB 

2,000,000 

2,254,447 

15,026,443 

100 

225 

Phoenix  Nat  Bank- 

1,000,000 

930,014 

14,375,900 

100 

__ 

250 

State  Bank  &  Tr  Co 

400,000 

589,749 

6,652,730 

100 

350 

United  States  Bank 

100,000 

348,534 

2,490,671 

100 

480 

Conn  Tr  &  S  D  Co. 

750,000 

981,961 

8,550,349 

100 

520 

Fldelity  Trust  Co.. 

100,000 

153,416 

1,384,469 

100 

325 

Hartford  Trust  Co. 

500,000 

652,767 

6,116,320 

100 

485 

Riverside  Trust  Co 

150,000 

163,779 

1,272,100 

100 

235 

Security  Tr  Co 

300,000 

334,700 

2,062,301 

100 

350 

Travelers  B  &  TrCo 

100,000 

51,617 

2,063,657 

100 

New  Haven — 

Per 

share. 

First  National  Bank 

1,000,000 

«894,923 

n7,131,919 

100 

175 

185 

Mechanics'  Bank_- 

300,000 

500,000 

4,531,765 

60 

160 

Merchants'  Nat  Bk 

500,000 

459,964 

3,874,104 

50 

79 

83 

New  Hav  Bk  N  B  A 

1,200,000 

1,478,940 

4,739, '72 

100 

193 

198 

Nat  Trade^m's  Bk. 

300,000 

540,009 

1,814,731 

100 

190 

196 

People  s  Bk  &  TrCo 

272,000 

188,919 

3,523,970 

100 

110 

120 

Second  Nat  Bank-. 

750,000 

846,777 

3,536,178 

100 

197 

205 

Un  &  N  Hav  Tr  Co 

650,000 

670,927 

2,735,326 

100 

225 

240 

*  Sale  price.  a  Sept.  11  1917.  6  This  is  capital  paid  in;  authorized  amount  is  larger;  when  full  paid,  par  value  will  also  be  increased. 
Capital  is  to  be  Increased,  x  Ex-dividend.  A  Ex-rights,  c  Includes  First  Fed.  Tr.  Co.  stk.  sJan.  23  1918.  t  Oct.  23,  1917.  cOct.15  1917. 
d  Nov.  20  1917.     n  Jan.  8  1918.       r  Feb.  23  1918. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

$ 

$ 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

38,074 

309,641 

100 

105 

Thames  Nat  Bank. 

1,000,000 

670,014 

2,150,890 

100 

145 

Uncas  Nat  Bank 

100,000 

26,914 

454,314 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

201,607 

4,561,482 

100 

145 

Manufac's'  Nat  Bk 

200,000 

177,919 

4,270,986 

100 

180 

Waterbury  Nat  Bk 

600,000 

414,977 

4,103,506 

50 

80 

Colonial  Trust  Co. 

400,000 

540,692 

6,605,439 

100 

210 

Merchants  Tr  Co.. 

100,000 

103,694 

2,508,009 

100 

120 

Waterbury  TrCo.. 

200,000 

58,719 

3,088,207 

100 

108 

DELAWARE — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Union  Nat  Bank. 
EquitabGu&TrCo 
8ecurlty  T  &  S  D  Co 
Wilmington  Tr  Co 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 
1,000,000 


117,694 
96,847 
165,172 
700,369 
808,967 
845,590 
830,994 


1,049,319 
2,133,459 
1,386,376 
3,888,762 
3,575,931 
4,314,729 
11,739,021 


Per 

100 

120 

50 

120 

100 

225 

25 

82 

100 

250 

100 

250 

50 

123 

share- 
125 
125 
235 
88 
265 
265 
130 


DIST.  OF  COLUMBIA.— N at. 

banks  Dec. 

31;  other  institutions  Dec 

31. 

Washington — 

Per 

share. 

American  Nat  Bk.. 

600,000 

d278,487 

d4, 271, 143 

100 

150 

Columbia  Nat  Bk.. 

250,000 

316,473 

2,191,293 

100 

200 

Commercial  Nat  Bk 

750,000 

524,199 

22,972,011 

100 

210 

220 

Bank  of  Com  &  Sav 

100,000 

40,931 

678,414 

10 

12 

District  Nat  Bk... 

550,000 

d243,267 

d6,937,668 

100 

143 

Dupont  Nat  Bank. 
Farm  &  Mech  Nat. 

200,000 

31,494 

841,633 

252,000 

395,724 

1,224,486 

100 

235 

245 

Federal  Nat  Bk... 

500,000 

222,929 

4,426,344 

100 

167 

Franklin  Nat  Bk_. 

225,000 

56,027 

2,201,290 

Home  Savings  Bk.  . 

100,000 

352,331 

6,094,290 

100 

420 

Lincoln  Nat  Bank. 

300,000 

191,472 

3,101,390 

100 

160 

Nat  Bank  of  Wash. 

1,050,000 

635,149 

5,687,858 

100 

230 

Nat  Capital  Bank- 

200,000 

251,414 

1,015,307 

100 

200 

Nat  Met  Bank 

800,000 

669,972 

9,989,622 

100 

200 

Rlggs  Nat  Bank 

1,000,000 

2,199,190 

15,736,769 

100 

480 

Second  Nat  Bank.. 

500,000 

252,227 

2,434,974 

100 

140 

150 

Amer  Secu  &  Tr  Co 

3,000,000 

2,343,027 

11,709,923 

100 

230 

250 

Continental  Tr  Co. 

1,000,000 

286,941 

3,271,838 

100 

118 

121 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,476,421 

7,770,405 

100 

280 

Munsey  Trust  Co.. 
Union  Trust  Co... 

2,000,000 

514,940 

4,531,269 

2,000,000 

538,677 

4,782,897 

100 

120 

123 

United  States  Sav  Bk 

100,000 

50,194 

1,260,617 

Wash  Loan  &  Tr  Co 

1,000,000 

1,377,692 

8,246,398 

100 

238 

FLORIDA — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


938,569 
734,209 
318,771 

224,004 

17,090 

327,070 

540,067 


12,937,768 
9,784,260 
8,552,117 

1,519,695 

490,171 

3,116,777 

4,064,070 


100 
100 
100 

100 


100 


Per 


share. 


GEORGIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank 
Central  Bk&Tr  Cor 
Fourth  Nat  Bank 
Fulton  Nat  Bk.. 
Ga  Sav  Bk  <fe  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Thlrd  Nat  Bank... 
Atlanta  Trust  Co_. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank- 
Merchants'  Bank.. 
Citizens  &  Sou  Bk. 
NatExchange  Bk.. 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 
Contl'l  Bk  &  Tr  Co 

Savannah — 

Citizens' &  South  Bk 
Commercial  Bank- 
Exchange   Bank 

Liberty  Bk&  TrCo 
Hlbernia    Bank    of 

Savannah  

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
Savannah  Bk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 

600,000 

200,000 

Branch  of  fl 

400,000 

50,000 
100,000 

200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


200,000 
300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000 
300,000 

200,000 
500,000 
400,000 
250,000 
630,000 
150,000 
500,000 


1,429,947 
380,000 

1,150,000 

138,574 

133,100 

36,000 

1,236,832 

1,084,799 
58,127 

1,234,899 

70,104 
572,000 
318,094 
ce  see  retu 
225,729 
245,367 

40,000 

156,579 
123,760 
9,594 
141,927 
224,070 
393,149 


7,297 

431,340 

a34,874 

24,440 


1,201,707 

46,964 

96,600 

438,847 

303,170 
224,094 
683,907 
230,499 
802,490 
72,042 
164,577 


19,241,317 
9,000,000 

15,912,960 

3,061,337 

1,059,310 

250,000 

11,414,016 

14,671,276 

536,419 

1,729,746 

881,768 
8,188,000 
1,611,039 
rn  of  bank 
2,329,963 
1,258,430 
1,125,000 

1,431,748 
845,979 
533,288 
831,862 
464,291 

1,137,001 


1,109,363 
11,508,071 
ol,  085,424 

1,665,970 


18,974,796 

608,881 

1,000,000 

2,223,172 

1,576,977 
785,740 
3,698,111 
1,646,949 
6,925,694 
433,887 
2,515,957 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
und 
100 
10 
100 

50 
100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Per 

285 
148 
315 
110 
150 
100 
220 
215 

85 
290 

Per 
140 
200 
165 
erSava 
130 

40 
135 
Per 

share. 
295 
152 
320 
112 
165 
105 
225 
220 
95 
300 
share. 

175 

nnah 

137 

45 

share. 

Per 

100 

228 

100 

92 

Per 

share. 
101 
230 
102 
95 

share. 





IDAHO—  Nat.  banks  Nov.    20. 


Boise  City- 
Boise  City  Nat  Bk. 
Flrst  Nat  of  Idaho. 
Idaho  Nat  Bank, .  _ 
Pacific  Nat  Bank., 
©verland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


203,447 

253,717 

18,693 

81,274 

51,599 


3,523,099 
4,924,904 
443,767 
1,614,369 
1,329,642 


100 
100 
100 
100 
100 


ILLINOIS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Aurora — 

S 

% 

$ 

Nom 

inal. 

Aurora  Nat  Bank.  . 

100,000 

276,707 

1,935,169 

100 

450 

500 

First  Nat  Bank 

100,000 

165,907 

2,189,690 

100 

275 

300 

German-Am  NatBk 

100,000 

187,157 

1,649,624 

100 

300 

325 

Merchants  Nat  Bk. 

100,000 

183,291 

1,575,040 

100 

300 

320 

Old  Second  Nat  Bk 

200,000 

141,729 

1,283,459 

100 

120 

125 

Aurora  Tr  &  Sav  Bk 

100,000 

5,107 

126,206 

100 

Chicago — 

Per 

share. 

Aetna  State  Bank.  . 

200,000 

33,367 

730,000 

109 

Amer  State  Bank.. 

400,000 

266,899 

2,452,437 

100 

180 

Atlas  Exch  Nat  Bk. 

200,000 

d35,927 

d314,539 

115 

120 

Austin  State  Bank. 

200,000 

73,372 

2,784,166 

100 

215 

Calumet  Nat  Bank 

100,000 

86,904 

1,655,968 

100 

205 

Capital  StateSavBk 

200,000 

36,944 

775,730 

100 

105 

109 

Central  Mfg  Dls  Bk 

250,000 

107,134 

2,436,938 

100 

167 

175 

Cont  &  Com  Nat  Bk. 

21,500,000 

13,483,869 

268,795,904 

100 

250 

255 

Corn  Exch  Nat  Bank 

3,000,000 

7,692,279 

101,538,702 

100 

394 

405 

Depositors  St  &  S  B 

300,000 

111,912 

2,202,679 

_. 

155 

163 

Drexel  State  Bank. 

350,000 

175,542 

3,866,920 

100 

160 

170 

Drovers  Nat  Bank. 

750,000 

398,846 

14,859,206 

100 

224 

230 

Englewood  StateBk 

200,000 

52,637 

1,807,260 

100 

159 

First  National  Bank 

10,000,000 

13,173,732 

188,045,710 

100 

444 

450 

First  Nat  Englew'd 

150,000 

283,427 

3,828,928 

100 

340 

345 

Foreman  Bros  BgCo 

1,500,000 

635,070 

16,646,061 

100 

Ft  Dearborn  N  Bk. 

3,000,000 

1,211,832 

42,122,088 

100 

206 

211 

Garf  ield  Pk  St  S  Bk 

200,000 

85,392 

1,579,997 

133 

140 

Halsted  St  State  Bk 

200,000 

42,927 

766,792 

100 

120 

124 

Hibernian  Bkg  Assn 

2,000,000 

1,628,977 

26,541,766 

100 

Hyde  Pk  State  Bk. 

200,000 

79,757 

1,568,700 

100 

138 

142 

Illinols  State  Bank. 

200,000 

30,274 

758,665 

Irving  Park  Nat  Bk 

100,000 

32,442 

1,042,193 

150 

K  as  par  State  Bank 

500,000 

441,090 

5,560,722 

100 

275 

300 

Krause  StateSavBk 

200,000 

129,337 

1,266,149 

Lake  View  State  Bk 

200,000 

7,090 

1,154,408 

100 

105 

108 

Lawndale  State  Bk 

200,000 

94,491 

1,519,309 

100 

250 

Lincoln  State  Bank 

200,000 

24,601 

722,721 

100 

Live  Stk  Ex  NatBk.. 

1,250,000 

713,037 

18,407,915 

100 

240 

250 

Mech  &  Trad  St  Bk 

200,000 

80,000 

1,639,902 

100 

125 

129 

NatBk  of  Republic. 

2,000,000 

1,301,131 

27,567,674 

100 

155 

160 

National  City  Bank 

2,000,000 

1,088,509 

31,756,703 

100 

141 

146 

Nat  Produce  Bank. 

500,000 

135,214 

3,615,905 

100 

160 

166 

North  Ave  State  Bk 

200,000 

60,570 

2,611,706 

100 

112 

116 

NoSldeStateSavBk 

200,000 

22,389 

1,386,029 

100 

105 

Noel  State  Bank 

300,000 

111,301 

2,207,107 

100 

164 

170 

Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

200,000 

9,794 

623,265 

100 

State  .   

500,000 

308,149 

6,471,760 

inn 

298 

305 

Phillip  State  Bank. 

200,000 

32,367 

815,270 

100 

110 

PloneerSUteSavBk 

200,000 

33,869 

670,946 

166 

100 

106 

Roseland  State  S  B 

200,000 

75,069 

1,180,624 

100 

Second  Secur'ty  Bk 
Security  Bank 

200,000 

115,441 

1,675,064 

100 

400,000 

268,088 

3,967,360 

100 

285 

300 

So  Chicago  Sav  Bk. 
South  Side  State. .. 

300,000 

235,000 

4,063,889 

100 

230 

200,000 

70,369 

2,843,872 

100 

160 

State  Bk  of  Chicago 

1,500,000 

4,003,776 

30,353,308 

100 

400 

405 

Stock  Yds  Sav  Bk. 

300,000 

272,247 

3,831,969 

100 

350 

Unlon  Bank  of  Chic 

500,000 

161,647 

2,558,883 

100 

125 

130 

United  State  Bank- 

200,000 

42,644 

617,967 

105 

111 

Washington  Pk  N  Bk 

100,000 

d59,237 

d2,678,786 

100 

250 

West   Englewood — 

Ashland  State  Bk 

250,000 

54,337 

1,030,145 

100 

145 

150 

West  TownState  Bk 

200,000 

54,222 

1,153,699 

120 

126 

Central  Tr  Co  of  111 

6,000,000 

2,667,697 

47,471,260 

100 

176 

182 

ChicCltyBk&TrCo 

500,000 

560,674 

3,382,978 

100 

255 

265 

ChicagoSBk&TrCo 

1,000,000 

361,214 

9,497,274 

100 

143 

147 

Cont  &  Com  T&S  B 

3,000,000 

2,726,907 

37,842,916 

100 

Drovers  Tr&  Sav  Bk 

250,000 

316,390 

4,036,948 

100 

325 

First  Tr  &  Sav  Bk 

5,000,000 

5,873,766 

70,914,433 

100 

Ft  Dearb  Tr  &  S  Bk 

500,000 

271,474 

5,175,692 

100 

178 

181 

Franklin  Tr  &  S  Bk 

300,000 

212,129 

1,620,789 

100 

166 

170 

Greenebaum  Sons' 

Bank  &  Trust  Co 

1,500,000 

647,410 

8,630,962 

100 

290 

Guarantee  Tr  &  Sav 

200,000 

94,276 

636,813 

100 

155 

160 

Harris  Tr  &  Sav  Bk 

2,000,000 

3,521,799 

26,913,212 

100 

575 

Home  Bk  &  Tr  Co. 

300,000 

103,474 

1,951,390 

100 

160 

167 

Illinois  Tr  &  Sav  Bk 

5,000,000 

11,617,174 

96,930,199 

100 

465 

Kenw'd  Tr&Sav  Bk 

200,000 

196,447 

2,856,964 

100 

250 

Lakeview  T  &  S  Bk 

400,000 

194,031 

3,126,169 

100 

175 

180 

Liberty  Tr  &  S  Bk. 

250,000 

83,917 

2,001,719 

100 

155 

160 

Llncoln  Tr  &  Sav  B 

200,000 

43,067 

572,794 

120 

125 

Market  Tr  &  Sav.. 

200,000 

41,437 

745,418 

100 

104 

110 

Mercantlle  Tr&Sav 

250,000 

72,690 

3,234,732 

100 

160 

165 

Merchants  L&TrCo 

3,000,000 

9,215,692 

88,747,088 

100 

453 

460 

Michigan  Av  Tr  Co 

200,000 

77,676 

1,646,937 

100 

118 

123 

Mid-City  Tr  &  S  Bk 

500,000 

224,744 

4,550,844 

100 

220 

230 

Northern  Tr  Co  Bk 

2,000,000 

3,231,579 

33,267,275 

100 

252 

265 

Northwn  Tr  &  S  Bk 

500,000 

323,698 

6,385,046 

100 

233 

238 

People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 

500,000 

364,497 

9,931,058 

100 

277 

285 

300,000 

349,347 

3,984,492 

100 

220 

230 

Sheridan  Tr  Sav  Bk 

200,000 

60,397 

2,672,119 

100 

162 

166 

Sou  West  Tr&Sav. 

200,000 

30,192 

1,037,703 

100 

117 

121 

Stand'd  Tr&Sav  Bk 

1,000,000 

571,629 

7,696,179 

100 

150 

155 

Stockmen's  Tr  S  Bk 

200,000 

82,729 

1,519,760 

100 

145 

150 

Union  Trust  Co... 

1,500,000 

1,740,639 

31,822,329 

100 

300 

325 

W  Side  Tr  &  Sav  Bk 

400,000 

175,002 

5,194,429 

100 

291) 

305 

Woodl'n  Tr  &  S  Bk 

200,000 

195,027 

2,672,199 

100 

245 

255 

Elgin- 

Per 

share. 

Elgin  Nat  Bank... 
First  Nat  Bank 

100,000 

27,529 

830,903 

100 

200,000 

dl60,411 

d964,895 

100 

Home  Nat  Bank 

150,000 

dl87,469 

d937,998 

100 

Union  Nat  Bank 

100,000 

«25,000 

<400,000 

100 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

100,000 

215,224 

1,586,243 

100,000 

100,307 

1,019,273 

100 

Peoria — 

Central  Nat  Bank. 

300,000 

d364,099 

d3, 141, 083 

100 

Com'l  Ger  Nat  Bk. 

750,000 

dl, 103, 369 

d8, 992,955 

100 

Dime  Sav  &  Tr  Co. 

250,000 

225,879 

2,108,386 

First  Nat  Bank 

550,000 

554,124 

5,826,749 

100 

Home  Sav  &  State- 

120,000 

218,372 

2,159,244 

100 

State  Tr  &  Sav  Bk 

200,000 

90,000 

1,400,000 

Merchants  &  111  NB 

500,000 

281,372 

5,500,300 

100 

First  Tr  &  Sav  Bk. 

150,000 

372,977 

2,946,149 

100 

Qulncy — 

Illinois  State  Bank. 

300,000 

40,260 

2,011,737 

Quincy  Nat  Bank.. 
Ricker  Nat  Bank-- 

100,000 

d85,099 

dl, 045, 715 

100 

500,000 

d401,569 

d4, 611, 814 

Mercantile  Tr  &  S  B 

200,000 

90,000 

1,750,000 

State  Sav  L&  TrCo 

1,000,000 

540,167 

7,054,792 

*  Sale  price,     a  Sept.  11  1917.      6  Capital  to  be  Increased.      g  Capital  paid  in;  authorized   amount  is  larger,      x  Ex-diviiend. 
•  These  figures  date  Judo  20  .'917.      d  Nov.  20    1917.      eOct.  23  1917.      n  May  1  1917.      «Oct.  31  1917.     (  Feb.  20  1918. 


v  New  stock. 


Mae.,  1918.] 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Pound  In  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

$ 

$ 

$ 

Per 

share. 

Forest  City  Nat  Bk 

100,000 

179,324 

1,649,789 

100 

1/280 

Manufrs  Nat  Bank 

200,000 

136,472 

2,158,514 

100 

1/150 

Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 

125,000 

236,187 

1,758,976 

100 

1/250 

400,000 

361,707 

3,594,958 

100 

V200 

Swedish  Am  Nat  Bk 

125,000 

73,947 

1,248,179 

100 

1/150 

Third  Nat  Bank... 

250,000 

255,970 

2,924,664 

100 

»200 

Winnebago  Nat  Bk 

250,000 

325,294 

2,328,974 

100 

1/200 

Springfield — 

Per 

share. 

Farmers'  Nat  Bank 

200,000 

292,179 

2,559,412 

100 

1/300 

First  National  Bank 

250,000 

222,000 

2,470,000 

100 

1/250 

Illinois  Nat  Bank.. 

300,000 

135,227 

2,179,667 

100 

1/150 

Ridgely  Nat  Bank. 

300,000 

el93,076 

e3,055,074 

100 

1/175 

Sp'gfield  Marine  Bk 
FlrstT&SB.Springf. 

300,000 

651,624 

3,181,663 

100 

100,000 

140,000 

1,000,000 

100 

Sangamon  L  &  Tr  Co 

400,000 

116,416 

2,635,690 

100 

1/150 

INDIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk. 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First  &  Ham  Nat  Bk 
Genn-Amer  Nat  Bk 
Old  National  Bank- 
Citizens'  Trust  Co. 
People'sTr&SavCo 
Tri-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher- Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
Security  Trust  Co. 
Unlon  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


203,579 

e474,774 

371,000 

110,000 

124,047 

11,220 

53,091 

317,989 

T169.129 

e252,394 

42,000 

118,663 

185,000 

4,411 

73,999 

1,448,991 

1,476,297 

1,159,374 

242,034 

31,171 

51,367 

143,267 

25,000 

357,192 

829,504 

26,524 

657,124 

8,730 

e677,920 

e384,079 

187,714 

139,564 


6,395,064 
e5, 722, 126 
6,000,000 
2,450,000 
1.712,460 
731,041 
1,390,932 

9,434,743 
b3.751.683 
e5, 632,042 
1,868,673 
2,026,370 
6,650,000 

954,194 

3,377,919 

19,406,016 

16,478,879 

8,360,695 

4,315,167 

754,365 

1,687,564 

1,505,366 

1,193,522 

12,056,672 

9.062,300 

1,280,721 

5,211,496 

743,979 

e3,908,113 

e3, 511, 795 

2,647.179 

4,521,187 


Per    share. 


mn 

100 

100 

100 

100 

100 

100 

Per 

share. 

ion 

ion 

inn 

inn 

inn 

100 
100 
100 
100 
100 
100 
100 
100 

245 
235 
253 
106 
161 

76 
108 

100 
100 
100 
100 
100 
100 
100 

301 
110 

175 
205 

340 

220 
103 

No 
100 
100 
100 
100 

minal 

prices 

300 

180 

175 

150 

IOWA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Qerm-Amer  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  Tr  &  Sav  Bk 

Council  Bluffs 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
First  National  Bank 
German  Sav  Bank- 
Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co. 
Cap  City  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank- 
Valley  Sav  Bank. . 
Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank 
German  Tr  &  S  Bk. 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank 


100,000 
100,000 
150,000 

2oo,onn 

100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 
100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 

50,000 

50,oon 

1,200,000 

50,000 

100,000 

ioo,ono 

50,000 
300,000 

50,000 
500,000 

loo.oon 

100,000 
75,000 
200,000 
150,000 
150,000 
300,000 

2on,nnn 


46,000 
81,370 

52n,nnn 

283,779 

W4.499 

rl57,291 

255,776 
159,879 

46.224 
467,n32 

36,427 
112,617 

77,299 

57,569 

35,764 

185,000 

208,879 

100,000 

482,000 

128,967 

e230,494 

989,348 

28,899 

e297,579 

43,000 

360,000 

228,883 

9,494 

221,067 
61,342 

281,927 
31,160 

196,472 

139,407 
52,224 
33,472 

808,549 

3,245 

55,579 

237,032 

27,972 

r300,149 

167,220 

528,721 

18,000 
4,101 

33,759 
200,976 

78,000 
200,000 
205.089 

60,314 


1,350,000 
900,968 
3,400,000 
4,001,373 
1,898,701 
rl,  268, 288 

9,597,684 
2,749,459 
•  1,553,651 
9,502,160 
1,067,446 
2,338,446 
2,538,298 

1,277,316 
938,183 
2,700,000 
3,473,669 
1,759,115 

4,800,000 

2,014,674 

e3,695,033 

11.990,377 

757,773 

e3, 558, 200 

645,000 

5,300,000 

3,494,342 

659,229 

1,271,340 
2,225,643 
4,385,223 
1,548,668 
8,524,308 
4,533,332 
1,587,143 
934.492 

13,619,901 

421,890 

1,893.968 

3,880,370 

443,582 

r3, 396. 467 
1.670,332 

t6,216,672 

572,046 
915,549 
1,041,727 
2,427,899 
1,100,000 
1,899,173 
1,931,920 
1,579,172 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 

ion 
inn 

ino 

100 
100 
200 
100 

100 
100 
100 
100 
100 
100 
100 
100 

ion 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


minal 
156 
180 
146 


172 
169 
139 
Per 


Per 
300 
275 
285 
405 


290 


365 
315 
125 
Per 


135 
175 


165 
•146 


share. 

110 

150 

250 

250 

225 

250 

prices 


174 


share. 


share. 

310 

300 

300 

410 

145 

300 

185 

375 

325 

135 

share. 


100 
140 
200 
♦135 


170 


IOWA 

— (Concluded.) 

Capital. 

Surplus 
&    Profits. 

Cross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 

Continental  Nat  Bk 

$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

15,096 

126,331 

21,260 

79,091 

26,899 

141,914 

336,379 

138,717 

48,900 

$ 
826,230 
8,485,677 
1,465,770 
4,746,133 
3,528,383 
1,777,196 
4,853,096 
1,717,781 
1,979,278 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Fanners'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 

2on,ooo 

100,000 
100,000 
60,000 
100,000 
100,000 


520,970 

123,174 

51,320 


130,000 

260,627 
131,792 
26,094 
116,392 
36,794 
73,490 
81,267 


8,792,962 

1,989,196 

1,576,201 

250,000 

587,600 

3,416,011 

4,270,729 
663,396 
2,623,238 
1,214,392 
1,798,074 
667,693 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Per 
335 
250 
150 
100 
250 


share. 


KENTUCKY — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Covington — 

Per 

share. 

Citizens'  Nat  Bank 

200,000 

el73,207 

el, 357,206 

100 

165 

175 

First  National  Bank 

600,000 

164,697 

2,674,769 

100 

130 

135 

Liberty  Nat  Bank. 

350,000 

110,000 

1,576,956 

100 

125 

130 

Covington  S  B  &  Tr 

100,000 

55,137 

805,215 

100 

141 

People's  S  Bk  <fe  Tr. 

100,000 

34,990 

638,427 

100 

US 

Lexington — 

Per 

short. 

Fayette  Nat  Bank. 

300,000 

310,737 

1,916,760 

100 

228 

First  &  City  Nat  Bk 

800,000 

450,000 

3,293,447 

100 

190 

Phoenlx&Thlrd  N  B 

800,000 

81,719 

1,812,248 

100 

124 

Second  Nat  Bank.. 

150,000 

220,067 

711,057 

100 

215 

Louisville — 

Per 

share. 

Amer-Southern  N  B 

800,000 

163,n97 

11,452,956 

ion 

130 

Citizens'  Nat  Bank 

500,000 

686,737 

7,548,010 

100 

292 

300 

First  National  Bank 

500,000 

207,703 

2,939,937 

100 

a  180 

German  Bank     .    . 

250,000 

597,640 

4,798,948 

100 

350 

Germ  Insurance  Bk 

250,000 

532,194 

6,258,967 

50 

160 

German  Secur  Bank 

179,000 

201,037 

1,419,027 

100 

195 

200 

Kent  Tit  S  B  &  TCo 

f/250,0001 
U100.000/ 

79,290 

1,173,399 

flOO 

Uoo 

100 

105 

Lincoln  Sav  B  <fe  Tr 

250,000 
250,000 

57,149 
101,971 

1,333,305 
2,907,904 

100 
100 

Loulsv  Nat  Bkg  Co 

125 

130 

Nat  Bk  of  Comm.. 

800.000 

624,076 

8,813,735 

100 

275 

Nat  Bk  of  Kentucky 

1,645,000 

1,542,962 

9,413,015 

100 

208 

212 

Stock  Yards  Bank. 

100,000 

74,530 

787,814 

100 

176 

200 

Union  Nat  Bank 

500, onn 

588,747 

10,276,977 

100 

267 

270 

Fidelity  &  ColumTr 

2,000,000 

833,930 

3,834,630 

100 

226 

Louisville  Trust  Co 

806,100 

239,625 

1,744,169 

100 

165 

168 

United  States  Tr  Co 

350,000 

117,537 

942,929 

100 

110 

120 

Newport — 

Per 

shart. 

Amer  Nat  Bank 

100,000 

107,662 

919,297 

100 

170 

178 

Newport  Nat  Bank 

100,000 

el09,910 

el,045,016 

100 

200 

LOUISIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


New  Orleans — 

Per 

share . 

Bank  of  Orleans 

100,000 

121,797 

2,351,726 

100 

300 

Canal  Bk  &  Tr  Co. 

2,000,000 

751.697 

25,964,200 

100 

211 

215 

Cltlzens'  Bk&Tr  Co 

400,000 

190.497 

5,167,967 

100 

162^ 

City  Bank  fe  Tr  Co 

150,000 

85,340 

3,848,371 

100 

200 

Commercial  Nat  Bk 

300,000 

713,460 

11,649,798 

100 

450 

Commercial  Trust 

&  Sav  Bk    

1,250,000 

935,071 

16,892,671 

100 

235 

Int-State  Tr  &  BCo 

750,000 

625,000 

8,815,046 

100 

242 

Metropolitan  Bank 

400,000 

236,760 

3,619,745 

100 

150 

New  Orleans  N  Bk. 

1,000,000 

829,277 

11,709,274 

100 

193 

205 

U  S  S  Dp  &  Sav  Bk 

100,000 

158,217 

1,707,151 

100 

169 

— 

Whitney-Cent  N  S.. 

2,500,000 

1,783,967 

35,645,366 

100 

270 

280 

HiberniaBk&TrCo 

1,000,000 

2,602,010 

36,567,765 

100 

351 

Whitney-Cent  Tr  & 

Savings  Bank  .. 

200,000 

538,943 

8,033,230 

Shreveport — 

Per 

share. 

American  Bk&T  Co 

100,000 
150,000 

40,797 
61,207 

605,839 
2.344,742 

100 

inn 

American  Nat  Bank 

Commercial  Nat  Bk 

500,000 

s568,491 

s 13 954662 

100 

First  National  Bank 

500,000 

3n7,627 

6,964,555 

inn 

First  Sav  B  &  Tr  Co 

100,000 

106,204 

1,359,770 

100 

Contin'l  B  &  Tr  Co 

300,000 

37,976 

1,772,764 

100 

MAINE — Nat.  banks  Dec.  31;  Stale  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&Bkg  Co 
Merrill  Trust  Co... 
Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntile  Tr 
Union  S  D  &  Tr  Co 
USTrustCo 


400,000 
100,000 
175,000 
300,000 

600,000 
100.000 
600.000 
300,000 
400,000 
500,000 
250,000 
100,000 


425,111 
262,774 
649,422 
515,397 

457,090 
52,171 
506,920 
590,742 
647,379 
319,822 
337,208 
164,741 


4,227,992 
1,278,926 
6,654,847 
4,155,949 


3,153 
2,356 
5,015 
7,964 
12,765 
8,217 
957 
1,728 


,402 
,936 
,353 
,297 
,940 
,742 
,396 


Per 

100 

140 

ion 

280 

100 

100 

Per 

100 

107 

100 

105 

100 

119 

100 

180 

100 

2no 

100 

125 

100 

190 

100 

150 

share. 

150 

300 

350 

300 

share. 

108 

108 

121 

185 

205 

135 

200 

155 


MARYLAND—  Nat 

banks  Dec 

31;  State  institutions  latest  returns. 

Baltimore — 

Per 

share. 

Bait  Comm'l  Bank 

500,000 

129,237 

2,120,408 

100 

Calvert  Bank 

100,000 

92,244 

3,513,998 

50 

80 

Canton  Nat  Bank. 

100,000 

33,000 

1,250,000 

105 

100 

Cltizens'  Nat  Bank 

1,000,000 

2,621,227 

20,994,935 

10 

42 

45 

Commonw'lth  Bank 

200, ono 

130,324 

3,502,482 

50 

90 

Drov  &  Mechanics' 

Nat.    Rank 

600,oon 

460,540 

11,725,327 

100 

190 

205 

Farm  &  Mer  N  Bk. 

65n,000 

267,270 

4,188,510 

40 

40 

44 

American  Bank 

300,000 

186,567 

2,060,762 

100 

110 

German  Bk  of  Balt. 

400,000 

320,140 

2,191,710 

ion 

130 

Mercantile  Bank.. 

100,000 

120,009 

1,769,007 

25 

45 

Merch-Mech  IstNat 

2,500,000 

2,064,496 

36,720, J71 

10 

26^ 

27 

Nat  Bank  of  Baltlm 

1,210,700 

430,991 

9,518,249 

100 

152 

Nat  Bank  of  Comm 

750,000 

974,419 

11,790,860 

15 

34 

37 

Nat  Exchange  Bank 

1,500,000 

917,599 

9,445,749 

100 

152 

158 

•  Sale  price. 
n  March  5  1917. 
i  Sept.  12   1916. 


a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  &  Tr.  com.  stock,     b  Nov.  17  1916.     x  Ex-dlvidend.     c  Figures  date  June  20  1917. 
rSept.  11  1917.      »  Jan.  7  1918.      t  Includes  debentures.      e  May  1  1917.      y  Last  sale.       e  Nov.  20  1917.      A  Dec.  311915. 
/  Common .     g  Preferred . 
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MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Bait.  (Con.)— 

$ 

$ 

$ 

Per 

share. 

Nat  Marine  Bank.  . 

400,000 

205,297 

4,319,947 

30 

38 

40 

NatUnBkof  MtL. 

1,000,000 

867,020 

4,581,419 

100 

139 

141 

Old  Town  Nat  Bk. 

250,000 

124,377 

2,253,710 

10 

13 

Second  Nat  Bank-  - 

500,000 

1,164,707 

2,915,022 

100 

250 

275 

Western  Nat  Bank- 

500,000 

519,971 

4,864,446 

20 

31H 

34 

Baltimore  Trust  Co 

1,000,000 

2,279,227 

11,116,845 

50 

155 

160 

Colonial  Trust  Co. 

300,000 

83,864 

1,304,370 

25 

25 

28 

Continental  Tr  Co. 

1,350,000 

1,513.240 

6,971,892 

100 

175 

Fidelity  Trust  Co_. 

1 ,000,000 

1,465,630 

14,561,191 

100 

295 

315 

M'dl'd  Tr  Co 

1,000,000 

232,541 

7,020,478 

100 

100 

103 

MercTr&Dep 

1,500,000 

3,304,732 

16,972,718 

50 

190 

200 

Equitable  Trust  Co 

1,000,000 

411,077 

7,929,799 

25 

40 

SafeDep&TrCo.. 

600,000 

2,612,274 

9,299,988 

100 

680 

TitleGu&TrCo-. 

200,000 

231,520 

2,694,918 

100 

190 

Unlon  Trust  Co... 

500,000 

355,307 

5,444,419 

50 

98 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

463,759 

4,740,730 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

cl43,717 

c2,061,165 

25 

88 

Franklin  Sav  Bank. 

90,000 

51,864 

679,920 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

c75,237 

c994,489 

15 

21 

Fr'k  Town  Sav  Inst 

tl50,000 

165,698 

1,864,479 

100 

170 

Central  Trust  Co.. 

200,000 

240,041 

1,758,949 

100 

100 

MASSACHUSETTS— (Continued.) 


MASSACHUSETTS — N at.  bks.(exc.  Boston)  Dec.  31;  Stateinst.  latest  ret' 


Boston — 
Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth- Atlantic 

Nat  Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lth  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.. 
Equitable  Tr  Co.. . 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
HydePark  Tr  Co_. 
International  Tr  Co 
Jamaica  Plain  Tr 
Liberty  Trust  Co. 
Market  Trust  Co. 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co 
Old  Colony  Tr  Co. 
Old  South  Tr  Co.  . 
Prudential  Tr  Co. 
Purltan  Trust  Co. 
State  St  Trust  Co. 
Tremont  Trust  Co 
U  S  Trust  Co 


1, 


Beverly — 

Beverly  Nat  Bank- 
Beverly  Trust  Co_- 


Brockton — 
Brockton  Nat  Bank 
Home  Nat  Bank._ 
•  Plym'th  Co  Tr  Co 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River — 
Fall  Rlv  Nat  Bank. 
First  National  Bk. 
Massasoi  t  -  Pocasset 

Nat   Bank- 

Metacomet  Nat  Bk 
Durfee  Tr  Co 


Fitchburg — 

Fitcnb'g  Bk  &TrCo 
Safety  Fund  N  Bk 

Oloucestej — 
Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Glou  S  D  Tr  Co.. 

Haverhill — 

Essex  Nat  Bank 

First  National  Bk 
Haverhill  Nat  Bk._ 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000,000 

200,000 

100,000 

1,000,000 

200,000 

300,000 

200,000 

600,000 

1,000,000 

1,691,200 

200,000 

200,000 

500,000 

200,000 

200,000 

250,000 

500,000 

200,000 

300,000 

1,000,000 

6,000,000 

200,000 

200,000 

200,000 

1,000,000 

200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 

200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


banks  date 

346,094 

287,077 

17,972,499 

2,065,689 

3,745,107 

634,474 

1,007,797 

8,207,374 

1,349,512 

327,160 

3,885,071 

1,497,672 

2,748,494 

1,171,517 

3,231,437 

55,009 

67,109 

835,377 

160,963 

116,207 

61,370 

520,424 

377,449 

558,317 

93,019 

44,330 

1,890,694 

23,172 

365,933 

232,194 

383,720 

55,697 

330,697 

3,386,419 

7,506,179 

42,991 

167,422 

210,877 

1,789,714 

102,647 

1,259,707 


211,574 
37,319 


c346,177 
370,227 
120,748 


179,903 
419,031 
241,144 
306,160 


137,337 


339,977 
425,470 

503,270 
382,700 
509,640 


330,340 
403,379 


151,907 

397,940 

cl34,367 

309,632 


146,344 
308,474 
430,410 
298,732 
110,937 


Feb.  23 
5,128,000 
2,620,000 
140873000 

24,103,000 

57,845,000 

i4, 128, 923 

2,242,000 

119469000 

11,912,000 

43,253,619 

35,221,000 

11,257,000 

21,863,735 

15,999,941 

13,903,714 

988,376 

1,055,760 

21,836,732 

3,937,249 

2,376,672 

2,024,734 

5,883,471 

8,234,967 

6,321,497 

428,502 

1,036,891 

18,289,993 

417,055 

3,805,221 

1,727,163 

6,347,733 

1,194,477 

5,283,773 

20,706,471 

130444499 

1,262,918 

959,971 

2,037,416 

30,129,714 

2,085,287 

7,688,089 


1,541,449 
642,968 


c3, 815,031 
3,612,889 

3,581,379 


1,995,333 
5,880,292 
1,934,742 
3,815,093 


845,067 


3,045,232 
1,684,911 

3,784,376 
2,171,905 
3,048,705 


4,439,661 
4,088,911 


1,439,392 

3,211,722 

cl, 179, 718 

3,767,229 


1,378,095 
2,566,961 
2,704,962 
1,229,254 
1,677,056 


1918 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
115 
160 
398 

215 
265 
300 
400 
185 
185 
140 
265 
206 
340 
275 
400 
125 
155 
160 


150 
135 
118 


200 


265 
160 


190 
400 
240 
110 


150 


Per 
150 
*125 


Per 


100 


100 
100 
100 
100 
100 


Per 


share. 
120 


400 

225 
270 
325 
425 
188 
190 
145 
275 
210 
350 
300 


130 
165 
170 


160 
140 
125 


210 


275 
170 


195 


250 
120 


155 


share. 


share. 


share. 


Per 


Per 
150 
210 

167H 

120 
210 

Per 

145 
270 


Per 


share. 


share. 


share. 

150 

275 


share. 


Capital. 

Surplus 
&    Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

HolyoUe — 

City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk. . 
Hadley  Falls  Tr  Co 

500,000 
200,000 
100,000 
500,000 

$ 

237,772 

C354.817 

110,000 

301,717 

$ 

2,361,478 

c3,550,046 

1,200,000 

5,625,091 

100 
100 
100 

Per 
125 
185 

100 

100 

share. 

190 
105 

Lawrence — 

Bay  State  Nat  Bk 

375,000 
200,000 
100,000 
300,000 

147,307 
30,167 
61,249 

2,072,177 
1,360,382 
4.106.062 

100 
100 
100 
100 

Per 

share. 

Arlington  Trust  Co 

Lawrence  Trust  Co 

Merchants'  Tr  Co. 

222,400     5.123.414 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 
Union  Nat  Bank — 
Wamesit  Nat  Bank 
Lowell  Trust  Co... 
Mid'sex  S  D  &  T  Co 

300,000 
200,000 
350,000 
250,000 
240,000 
100,000 

»260,949 

t>83,847 

c485,672 

t)124,069 

95,569 

57,976 

1)1,631,798 

1)1,149,115 

c4, 455, 649 

d433,891 

2,100,000 

1,741,800 

100 
100 
100 
100 
100 
100 

Per 
103 

95 
190 

93 

98 

90 

share. 

98 

100 
105 
100 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

200,000 
200,000 
200,000 
250,000 
100,000 
200,000 

t>393,224 
125,994 

t1S3,904 
317,000 
280,377 
299,397 

1)3,993,007 
2,751,296 

5.3,181,436 
2,400,000 

.  3,073,916 
5,028,709 

100 
100 
100 
100 
100 
100 

Per 
2.30 
140 
150 
210 
300 
210 

share. 

New  Bedford — 

First  National  Bk_. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 

1,000,000 
600,000 

1,000,000 
200,000 

1,088,712 
799,331 

1,290,277 
325,307 

2,110,034 
3,683,047 
3,870,328 
2,988,228 

100 
100 
100 
100 

Per 
145 
167  J* 
198 
250 

share. 

Peabody — 

Warren  Nat  Bank. 

200,000 

138,919 

1,387,717 

100 

Per 
1117 

share. 

Salem — 

Merchants  Nat  B«k. 
Naumkeag  Tr  Co._ 
Salem  S  D  &  Tr  Co. 

200,000 
250,000 
200,000 

c309,097 

200,528 

30,399 

c2 ,645,036 
4,764,720 
1,102,694 

No 

50 

100 

100 

Per 
minal 
I  90 
U64 
.  75 

share, 
price. 

Springfield— 

Chapin  Nat  Bank.. 
Chicopee  Nat  Bank 
Springfield  Nat  Bk. 
Tblrd  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co... 

500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 

C323.167 
»515,452 
878,437 
871,677 
141,091 
1,034,760 
982,070 

c2,683,749 
04,270,855 
6,963,401 
8,609,220 
2,115,330 
7,120,742 
9,955,944 

100 
100 
100 
100 

"166 

100 

135 
175 
235 
238 
130 
235 
300 

180 
240 
240 

240 

Taunton — 

Machinists'  Nat  Bk 

200,000 
300,000 

t>173,476 
119,014 

t.870,257 
2,511,115 

100 

Per 

share. 

Bristol  County  Tr. 





Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 

200,000 

750,000 

300,000 

1,250,000 

387,776 
762,704 
100,460 
685,407 

9,069,673 
13,943,707 

3,487,104 
22,176,642 

100 
100 
100 
100 

Per 

225 
210 
145 
200 

share. 
225 

M1CHIQAN — Nat.  banks  Decf  31;  State  institutions  Dec.  31. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit— 

Amer  State  Bank.. 
Central  Sav  Bank.. 
Detroit  Sav  Bank.. 
Dime  Savs  Bank.. 
First  &  Old  Nat  Bk 
First  State  Bank.  . 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk 
WayneCoHoSavBk 
Detroit  Trust  Co. 
Securitv  Trust  Co 
Union  Trust  Co_. 


Qrand  Rapids — 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank.. 
Or  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank 
Second  Nat  Bank. 


250,000 
400,000 


500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000.000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100,000 
300,000 
200,000 


500,000 
100,000 
100,000 
100,000 
500,000 


302,227 
510,412 


193,624 

302,571 
1,239,337 
1,300,202 
3,316,249 

225,000 
78,770 

531,873 
1,021,292 
1,177,370 
4,004,067 

173,299 
4,037,911 
2,285,244 

909,720 

760,091 


109,212 
86,449 
278,939 
358,699 
383,916 
685,571 
1,019,949 
151,699 
176,927 
909,197 


941,421 
100,997 
61,299 
118,121 
728,397 


3,248,765 
5,761,726 


6,147,785 
10,948,692 
17,479,122 
31,545,239 
62,599,272 

7,192,421 

2,174,712 
10,322,171 
23,906,173 
23,099,475 
67,912,490 

5,321,677 
48,372,413 
(/8,15ft, 100 
(74, 392,923 
(76,323,219 


1,932,700 
2,708,637 
3,712,972 
8,117,472 
7,311,112 
8,577,014 
8,070,097 
1,854,906 
410,105 
1,288,266 


10,614,960 

985,240 

3,298,398 

1,334,107 

6,223,927 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 
190 


Per 
300~" 


share. 
200 

320 


share. 

167 

350 


286 
190 
189 
138 


260 


Per 


225 
225 
150 
250 
260 
200 
300 
160 
750 


Per 
350 


294 
196 
198 
148 
170 
210 
226 
275 


360 
400 


190 


share. 


200 
210 
250 


share. 
360 
225 
225 


*  Sale  price,     a  Capital  to  be  increased.     6  New  stock,     d  Includes  savings  deposits,     e  Capital  paid  In;  authorized  amount  Is  larger,     k  This 
Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,     z  Ex-dlvldend.     ZLastsale.     nMarch51917.     v  Sept.  1 1  1917. 
I  Dec.  311917.     a  Includes  trust  deposits,     h  Sept.  12  1916.     e    June  20  1917.     »  Oct.  17  1917.     c  Nov.  20  1917. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  In  the  Advertising  Columns 


MINNESOTA— Na 

.  banks  Dei 

.  31;  State  institutions 

'atest  returns 

Surplus 

Gross 

Capital. 

&     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

$ 

% 

$ 

Per 

share. 

Anier  Exch  Nat  Bk 

1,000,000 

1,618,779 

12,981,392 

100 

260 

City  National  Bank 

500,000 

365,057 

4,838,731 

100 

140 

First  National  Bank 

1,000,000 

1,932,944 

16,509,042 

100 

300 

Northern  Nat  Bank 

500,000 

222,791 

4,174,228 

100 

150 

Minneapolis — 

Per 

share. 

First  &  Secur  Nat  Bk 

5,000,000 

5,118,324 

70,223,909 

100 

268 

German-Amer  Bank 

200,000 

250,949 

4,076,920 

100 

275 

Hennepin  Co  Sav  Bk 

250,000 

317,904 

7,342,338 

100 

260 

Mercantile  State  Bk 

300,000 

87,271 

1,875,119 

130 

140 

Merch  &  Mfg  St  Bk 

100,000 

70,049 

1,306,542 

100 

170 

Metrop  Nat  Bank. 

300,000 

84,027 

2,337,764 

100 

120 

Northwest  Nat  Bk. 

4,000,000 

3,041,107 

47,515,724 

100 

255 

St  Anth'y  Falls  Bk. 

.1,000 

103,072 

3,303,393 

100 

170 

Midland  Nat  Bk  _ . 

1,000,000 

371,797 

14,267,123 

100 

178 

180 

South  Side  State  Bk 

100,000 

78,004 

1,727,436 

100 

200 

Union  State  Bank. 

loq.ooo 

75,727 

1,932,909 

100 

175 

Minn  L'n  &  Tr  Co 

1,000,000 

756, .321 

4,067,098 

100 

St.  Paul- 

Per 

share. 

American  Mat  Bank 

400,000 

185,299 

4,118,889 

100 

130 

140 

Capital  Nat  Bank- 

500.000 

240,777 

6,529.273 

100 

125 

150 

First  National  Bank 

3,000,000 

2,689,949 

50,359,717 

100 

Merchants'  Nat  Bk 

2,000,000 

1,985,877 

26,192,907 

100 

240 

245 

Metropolitan  Bank 
Nat  Bank  of  Comm 

100,000 

3,500 

301,300 

400,000 

133,207 

2,481,034 

100 

140 

145 

Scandlnav-Am  Bk. 

100,000 

166,344 

1,842,311 

100 

260 

Stock  Yards  Nat  Bk 

350,000 

157,797 

3,989,706 

100 

Capital  Tr  &  Sav  Bk 

250,000 

408,991 

2,961,491 

100 

250 

MISSISSIPPI— Na 

.  banks  Dei. 

.31;  State 

nstitutions 

'atest  returns. 

Jackson — 

Capital  Nat  Bank. 
Citizens'  Sav  Bk&T 

200,000 
50,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 
100,000 

174,500 
15,000 

158,017 
62,376 
96,967 

7,774 
52,000 
80,914 

169,889 
58,000 

s40,935 

2,059,693 
570,769 
1,336,943 
1,569,661 
2,708,179 

581,937 

4.30,000 

1,507,123 

1,901,193 

250,000 

si, 800,900 

100 

Per 

share. 

First  Nat  Bank  _ 

100 

Jackson-State  N  Bk 

Merch  Bk  &  Tr  Co. 

Vicksburg — 

Amer  Bank  &  Tr  Co 

100 

100 
100 
100 
100 
100 

Nomi 

nal. 

Citizens'  Nat  Bank 

City  Sav  &  TrCo.. 
First  Nat  Bank 

Home  Savings  Bk- . 

Merchants'  Nat  Bk 

MISSOURI — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 
City  Centre  Bank. . 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
National  City  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Southw  Nat  Bank  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co_. 
Fidelity  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 


St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

Franklin  Bank 

German-Amer  Bank 
German  Sav  Inst.. 
Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Mech-AmerNat  Bk 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce. 
Night  A  Day  Bank. 
Northwest'n  Bank. 
St  Louis  Union  Bk. 
South'n  Com  &  Sav 
State  Nat  Bank... 
Third  Nat  Bank... 
Union  Station  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm&  MerTrCo. 
Jeff-Gravois  Tr  Co. 
Laclede  Trust  Co.. 
Meramec  Trust  Co. 
Mercantile  Tr  Co.. 
Miss  Vail  Tr  Co... 
Nor  St  L  Sav  Tr  Co 
8t  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
Ssutk  Side  Tr  Co_. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 


100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

1,500,000 

1,000,000 

1,000,000 

100,000 

200.000 

4,000,000 
200,000 
200,000 
250,000 
100,000 
1,000,000 
1,000,000 
267,500 
250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50.000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,(100 

100,000 

600,000 

1,000,000 

1,500,000 

100,000 

500,000 

200,000 

800,000 

100,000 

250,000 

2.000,000 

1,70 

10,000,000 

150,000 

200,000 

2,500,001) 

100,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,000 

100,000 

Does  no 

100,000 

200,000 

50,000 

100,000 


24 

427 

239 

2,565 

83 

1,281 

448 

146 

750 

59 
125 


594 
092 
933 
709 
971 
229 
732 
712 
000 
177 
304 


1,778,831 

58,097 

130,377 

110,000 

72,094 

1,076,919 

1,137,202 

388,418 

78,797 


el44,744 

e423,482 

239,799 

175 

J. 000 

47,994 

42,150 


26,799 

715,902 

591,740 

132,730 

292,900 

111,312 

763,307 

700,000 

1,400,662 

50,000 

533,770 

26,930 

402,172 

17,530 

US, 701 

2,878,441 

1,785,324 

3,157.002 

25,714 

025,700 

2,698,994 

171,091 

852,570 

2,184,537 

27,571 

165,422 

111,074 

36,094 

14,497 

34,439 

23,949 

19,523 

36,434 

6,192 

6,820,000 

5,363,441 

84,274 

banking 

13,772 

20,771 

13,024 

32,774 


446,663 
764,907 
,596,961 
,588,796 
314,909 
,630,390 
206,909 
912,775 
781,695 
141,691 
640,427 


49,267,763 

5,177,967 

3,173,209 

2,240,377 

813,465 

29,325,497 

11,370,112 

2,709,776 

2,539,436 


e3, 375, 473 

e6,426,213 

8,612,091 

3,800,000 

s 10400 000 

1,428,470 

967,619 


814,652 

15,464,937 

4,014,530 

1,954,733 

17,030,926 

1,484,302 

7,030,637 

6,128,836 

15,248,591 

1,493,939 

6,808,394 

2,010,971 

11,099,160 

641,163 

2,178,599 

43,778,065 

16,335,603 

59,410,090 

1,259,886 

5,542,923 

34,334,690 

1,923,269 

13,416,915 

46,895,697 

1,509,310 

6,402,344 

1,463,447 

606,203 

955,617 

355,383 

1,641,939 

998,755 

756,470 

286,666 

30,983,091 

19,779,444 

1,246,799 

business 

696,207 

1,415,007 

582,017 

647,196 


100 
100 
100 
100 
100 
100 

166 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
140 
500 
225 
700 
210 
700 
172 
160 
245 
225 
196 

273 
175 
225 
225 
285 
325 
n350 
270 


Per 


Per 
135 
105 14 
325 
225 
125 
250 


190 

220 

250 

80 


90 
172 


225 
115M 


300 

230 " 
100 


185 
125 
110 
115 
215 
98 
115 


340 


190 
300 
100 
160 
85 
110 


share. 


173 
250  ~ 
200  " 
276 


355 


share. 


share. 
108" 


230 
130 


305 

200 
200 
240 


288 
100 


250 

116H 

375~~ 


190 
210 
110 


205 
135 
120 
125 
230 
110 
120 

50 
350 
280 
200 
315 
110 
190 

90 
120 


MONTANA— Nat.  1 

anks  Dec.  31;  Slate  institutions  latest  returns. 

Capital. 

Surplus 
&     Profits. 

Gross 
Deposits. 

Par. 

Bid. 

A$k. 

Butte— 

First  Nat  Bank..   . 

$ 
300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

514,119 
5S.507 
21,931 

371,497 

213,622 
148,097 
69,271 
117,000 
407,883 

$ 
7,623,766 
1,256,713 
1,705,721 
7,543,476 

4,087,926 
3,207,963 
1,756,427 
2,700,000 
5,968,770 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA — Nat.  bank3  Dec.  31;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank. 

State  Bank 

US  National  Bk.. 

South  Omaha — 
Live  Stock  Nat  Bk 
Stock  Yds  Nat  Bk 
Packers  Nat  Bank 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,000,000 

400,000 
750,000 
200,000 


93,244 
68,327 

400,927 
36,376 

201,129 

161,999 
,049,037 

627,997 

170,731 

,119,964 

64,297 

896,707 

196,799 
887,099 
147,312 


2,202,234 
3,793,785 
6,001,191 
1,630,734 
3,112,324 

3,342,490 
15,149,777 

10,682,175 
3,564,673 

20,085,145 
4,109,926 

17,862,137 

6,216,S97 

10,638,240 

3,587,624 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 

share. 

Per 

i  re. 

NEW  HAMPSHIRE—  Nat.  banks  Dec.  31. 

Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

462,391 

205,357 

235,240 

74,970 

2,741,595 
1,275,003 
2,297,106 
1,108,266 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk_ 

NEW  JERSEY — Nat.  banks  Dec.  31;  State  institutions  latest  returns 


Atlantic    City — 

AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.  . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk_ 
Camden  S  D  &  T  Co 
Broadway  Tr  Co._ 
Central  Trust  Co. . 
Merchants'  TrCo.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv&  TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co_. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Hoboken  Trust  Co. 
Hudson  Trust  Co._ 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  BkgCo 

Morristown — 

First  Nat  Bank 

National  Iron  Bk._ 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Hollv— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  &  Essex 

Bkg  Co 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  T.ust  Co.. 

Federal  Trust  Co.. 

Fldelity  Trust  Co.. 

Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200,000 


559,670 
100,941 
106,767 
293,709 
166,983 
514,294 
430,079 
129,074 
198,633 

264,000 
353,465 

255,039 

575*927 

79,867 

177,171 

198,767 
350,549 
655,729 
964,007 
160,074 
333,689 
77,109 
211,606 
129,449 

43,041 
314,834 
266,493 

86,221 
842,982 

35,901 
381,727 

665,724 
276,000 
203,697 

1,411,441 
140,991 
117,402 

1,014,800 


84 

1,307 

707 

53 

2,528 

85 

456 

99 

1,250 

135. 


337 
574 
831 
714 
049 
967 
667 
000 
721 
000 


u  203, 000 
35,270 

239,391 
70,000 
41,717 

606,707 

e80,071 

127,594 

76,699 

81,720 

70,179 

433,907 

802,074 

2,000,000 

605,404 

426,277 

2,381,499 

90,997 

90,490 

1,173,174 

3,238,921 

281,170 


2,609 
827. 
1,173 
1,997 
1,170 
2,723 
2,088 
1,082, 
1,345. 


298 
947 
729 
729 
025 
675 
768 
672 
719 


3,133,667 
8,304,167 

1,888,411 

2,454,681 

889,146 

1,177,391 

3,419,619 
5,217,277 
7,397,693 
8,826,571 
1,903,563 
2,478,664 
1,276,596 
3,095,960 
1,500,081 

1,267,086 

6,217,188 
4,785,268 

2,749,096 

5,428,870 

920,338 

6,232,713 

7,355,122 
6,646,774 
2,778,432 

19,020,402 
2,602,249 
2,247,910 

22,217,990 


615,675 
401,401 
000,302 
036,662 
247,566 
231,455 
638,187 
109,410 
250,066 
885,076 


b1,050,000 

046,500 

3,155,906 

2,9.43,749 

791,785 

7,664,910 

e479,491 
079,722 
988,846 

3,048,033 
1,0  18,791 
4,682,879 
0,561,112 

30,000,000 
4,873,160 
4,049,069 

22,«4ii70 

1,814,  41 
1,832,979 
8,182,040 
2,634,428 
4,730,700 


100 
100 


100 
166 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 
100 
100 
100 
100 
100 
100 

100 
100 

in 

100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


100 

100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 


Per   share. 


Per 

210 
*200 

220 

105 
*250 

*96 

160 

295 
*225 


Per 
140 
140 


325 

Per 
92 
390 
250 
400 
175 
250 
375 

Per 
185 
320 
390 


305 
200 
300 
200 
320 


Per 


125 
"  'Per 


Per 
109 
100 
235 
240 

315 
100 
360 
340 
180 
150 
220 
400 
230 


share. 


110 
260 
110 
170 
300 


share. 


share. 
100 


430 


400 
share. 


400 
105 
410 
275 
320 


360 
100 


share. 

/225 

150 

;i30 

400 
share. 


share. 


225 
415 


♦Sale  price,  a  Figures  of  date  Dec.  27  1916.  c  Capital  paid  in;  authorized  amount  is  larger,  g  Amount  paid  in.  k  New  stock,  x  Ex-dlvldend 
t  Capital  to  be  increased,  d  Sep.  11  1917.  e  Nov.  20  1917.  n  Including  Fidelity  Sav.  &  Tr.  stock.  J  Last  sale,  r  April  25  1917.  8  Feb.  20  1918. 
«  April  27  1917.     «  Oct.  18  1917.     h  Dec.  31  1915. 


60 


BANK     AND  TRUST  COMPANIES 


[Vol.  106 


Where  Names  are  Printed  In  Italics  Puller  Returns  May  be  found  in  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Surplus 

Cross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) 

$ 

% 

$ 

Per 

share. 

Newark  Trust  Co._ 

100,000 

20,000 

1,217,720 

100 

100 

Spr'gf'ld  Av  Tr  Co. 
Washington  Tr  Co. 

100,000 

56,107 

1,250,213 

100 

115 

200,000 

119,523 

1,261,067 

100 

160 

West  Side  Tr  Co.. . 

200,000 

400,000 

4,438,669 

100 

265 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

250,000 

557,444 

7,179,836 

100 

295 

300 

People's  Nat  Bank- 

100,000 

171,541 

1,872,016 

100 

285 

290 

New  Bruns  Tr  Co 

100,000 

116,704 

2,660,653 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200,000 

498,277 

3,152,506 

100 

275 

Hobart  Trust  Co 

100,000 

150,722 

2,162,219 

100 

Passaic  T  &  S  D  Co 

200,000 

213,987 

6,179,092 

100 

People's  Bk&Tr  Co 
Paterson — 

200,000 

360,277 

4,492,438 

100 

Per 

share. 

First  National  Bank 

500,000 

654,441 

5,114,661 

100 

260 

Paterson  Nat  Bank 

300,000 

511,940 

3,524,063 

100 

310 

Second  Nat  Bank.. 

250,000 

368,277 

5,690,235 

50 

200 

Paterson  Sav  Inst.. 

1,000,000 

632.633 

15,629,995 

100 

340 

Citizens'  Trust  Co. 

150,000 

224,977 

3,691,393 

100 

275 

US  Trust  Co 

250,000 

335,787 

5,389,419 

100 

300 

Hamilton  Trust  Co 

500,000 

443,944 

6,215,125 

100 

340 

Paterson  S  D&TrCo 

300,000 

462,164 

4,210,713 

100 

330 

350 

Silk  City  Tr  Co... 

200,000 

163,269 

2,049,797 

100 

210 

Plainfield— 

City  Nat  Bank 

First  Nat  Bank 

150,000 

303,970 

3,884,793 

200,000 

131,302 

3,889,579 

Plainfield  Trust  Co 

300,000 

301,567 

7,775,370 

State  Trust  Co 

100,000 

78,258 

1,510,948 

Trenton — 

Broad  St  Nat  Bank 

250,000 

c455,469 

c4, 155, 666 

100 

200 

First  Nat  Bank 

500,000 

491,409 

4,359,092 

100 

208 

Mechanics'  Nat  Bk 

500,000 

1,251,512 

10,912,249 

50 

261 

Trenton  Bkg  Co... 

500,000 

743,599 

4,965,931 

50 

109 

Mercer  Trust  Co 

100,000 

167,103 

2,126,188 

100 

Trenton  T&S  D  Co 

200,000 

307,514 

3,710,239 

100 

295 

NEW    YORK— (Continued.) 


NEW  YORK — Nat.  bks.  {except  N.  Y.  City)  Dec.  31;  State  inst.  Nov.  14. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.  _ 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn- 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  Nat  Bank.  . 
People's  Trust  Co 

Brooklyn — Depo 
date  Feb.  23  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush 
First  National  Bk 
Greenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank-. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank. . 
National  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Ridgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co 
People's  Trust  Co. 

Buffalo- 
Bank  of  Buffalo.  . 
German-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank. . 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.  . 
Bankers  Trust  Co. . 
Buffalo  Trust  Co_. 
Cltiz  Com'lTr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
8econd  Nat  Bank. 
Chemung  Can  T  Co 

New  York  City 

are  of  dale  Feb. 

1917  for  Nation 

of   banks    and 

may  be  found  in 

America,  Bank  of 

Am  Exch  Nat  Bank 

Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe.. 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank- 
Butch  <fe  Drov  Nat. 
ChaseNational  Bk. 


600,000, 
250, 0001 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

18.      Surpl 

at  and  Nov 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 

Deposits  of 

23  1918. 

aland  Nov. 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 


c550,399lc8,705,603 


1,056,627 

2,014,390 

551,649 

317,647 

534,239 


306,427 

87,948 

215,021 


2,406,091 

22,686,900 

24,147,759 

8,972,211 

6,016,643 


1,807,670 
1,730,712 
3,150,936 


70,039  1,179,739 

276,774  1,757,512 

214,497  4,117,794 

135,094  4,363,041 


klyn    banks 

us  and  pro 

14  for  Stat 

62,000 

33,900 

673,439 

191,500 

40,900 

60,200 

829,070 

54,079 

1,116,200 

584,400 

225,719 

100,000 

106,400 

2,155,400 

439,944 

1,168,677 

1,002,900 

2,743,067 

1,331,837 

1,498,470 
691,202 

1,935,979 

4,617,121 
77,927 
830,869 
149,637 
677,399 
480,577 

1,489,279 
392,620 
528,594 

C127.049 
532,937 
543,074 

N.  Y.  City 

Surplus  an 

14  for  State 

anies  in  N 

and  Ind." 

6,572,540 

5,391,376 

847,000 

79,337 

109,900 

160,417 

423,000 

812,900 

40,567 

63,912 

222,100 

148,989 

73,400 

11,120,440 


are   reporte 

fits  are  of 

e  Banks. 

si, 383,000 

sl,682,100 

5.997,000 

(22,308,900 

s840,000 

si, 117,700 

22,523,000 

s950,666 

10,497,000 

5,617,000 

4,487,000 

(22,679,100 

(22,639,200 

34,569,400 

14,392,274 

32,047,793 

11,512,100 

25,675,566 

28,907,972 

26,302,316 
18,228,790 
38,571,907 
56,624,295 

2,906,474 
15,53,4234 

5,291,937 
20,312,961 

8,905,917 
16,203,786 
11,139,070 
15,193,770 

cl, 132, 934 
5,020,251 
6,017,756 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
28,678.000 
97,188,000 
14,151,000 
s859,926 
s3,017,700 
83,407,945 

6,206.000 

3,915,000 
sl,530,683 
82.211,029 
(21,781,300 
sl,955,261 

2,202,000 
265  327000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
175 
525 
340 
270 
170 
350 

Per 


Per 
148 
200 
160 
120 

and  ar 
Dec. 
Per 
145 
140 
255 
150 
110 


110 


195 
265 
175 
130 


500 
140 
235 
265 
625 
265 

Per 
330 
345 
280 
330 
225 
250 
160 


230 
230 
225 
275 
Per 


Tied  net 
date  D 
dend  re 
d    Broo 

490 
210 
170 


500 
190 
400 


share. 

190 

575 

350 

280 

175 


share. 


share. 

152 

212 

170 

135 

e  of 
31 

Cent. 
155 
150 
270 
165 
120 
115 
120 
95 
205 
275 
200 
140 


530 


245 

275 

650 

275 

share. 

345 


300 
345 


235 
235 
237 


300 

share. 


and 
ec.   31 
cord 
klyn 

510 
220 
180 


150 
150 
145 
75 
335 


200 


200 


160 

90 
350 


Capital. 


N.  Y.  City  (Con.) 

Chatham  &  Phenix 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National. 
City  Bank,  Nat'l.. 
Coal  <fe  Iron  Nat  Bk. 

Colonial  Bank 

Columbia  Bank 

Com'ce,  Nat  Bk  of. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  Nat  Bank.. . 
Garfield  Nat  Bank. 
German-Amer  Bank 
Commer'l  Exch  Bk 

Germania  Bank 

Gotham  Nat  Bank. 
Greenwich  Bank.  - 
Hanover  Nat  Bank. 
Harriman  Nat  Bk 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank 
Lincoln  Nat  Bank 
ManhattanCo.Bkof 
Market  &  Fulton 

National  Bank 
Mech  &  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of. 

Pacific  Bank 

Park  Bank,  Nat 

People's  Bank 

Produce  Ex  Bk,  NY 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts.  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkville  Bank 

Bankers  Trust  Co. . 

Irving  Trust  Co 

Central  Trust  Co.. 
Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co 
Fidelity  Trust  Co. 
Fulton  Trust  Co.  . 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd. 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank- 
Lincoln  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 
Fidelity  Trust  Co. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co 

Syracuse — 

City  Bank 

First  Nat  Bank- 
Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank..  . 
Central  City  Tr  Co 
Syracuse  Trust  Co 
Tr  &  D  Co  of  Onon 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Surplus 
&    Profits. 


3,500,000 

400,000 

3,000,000 

2,550,000 

25,000,000 

1,000,000 

500,000 

300,000 

25,000,000 

3,500,000 

100,000 

250,000 

100,000 

250,000 

10,000,000 

1,000,000 

750,000 

200,000 

400,000 

200,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,500,000 

1,000,000 

6,000,000 

2,000,000 

2,000,000 

200,000 

200,000 

500,000 

2,000,000 

500,000 

5,000,000 

200,000 

1,000,000 

750,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,000,000 

100,000 

100,000 

326,600 

100,000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 

1,500,000 

6,000,000 

5,000,000 

1,000,000 

500,000 

25,000,000 

500,000 

4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


Cross 
Deposits. 


Par 


2,337,712 

97,961 

8,636,194 

2,667,200 

40,954,707 

891,147 

970,800 

748,900 

20,371,274 

7,510,210 

38,900 

65,567 

2,300,170 

381,697 

28,949,141 

1,324,937 

885,900 

868,300 

816,400 

208,094 

1,372,700 

16,755,077 

813,300 

7,513,800 

142,800 

5,102,377 

3,979,000 

2,008,300 

5,221,209 

2,103,674 

10,510,030 

2,381,900 

2,128,600 

491,600 

201,100 

144,400 

5,095,510 

1,002,900 

17,536,202 

503,400 

1,014,100 

754,749 

3,448,201 

3,696,214 

161,130 

654,100 

135,600 

1,091,500 

467,000 

77,400 

54,000 

687,900 

12,980,417 

1,082,200 

17,479,797 

6,210,700 

150,800 

1,301,200 

13,070,679 

11,077,867 

1,213,187 

523,412 

26,125,432 

637,900 

5,184,000 

568,200 

4,070,900 

4,309,906 

11,032,700 
1,579,862 

11,706,264 

438,200 

5,211,470 

4,691,519 

14,820,077 

685,200 

40,500 

134,400 


$ 

70,258,000 

s4, 130,986 

63,827,000 

29,103,000 

541428000 

10,836,000 

10,024,000 

12,520,000 

266218000 

97,762,000 

si, 230,000 

3,081,000 

18,133,000 

6,297,000 

155523000 

9,934,000 

5,293,000 

5,562,000 

6,255,000 

(26,180,000 

14,266,000 

137272000 

(226871000 

28,820,000 

4,782,000 

95,098,000 

65,340,000 

15,353,000 

56,946,000 

10,844,000 

161943000 
16,919,000 
21,071,000 

8,623,000 

4,665,000 
10,110,000 
35,476,000 
11,182,000 
151988000 

3,462,000 
19,780,000 
(220014700 
45,981,000 
15,757,000 
(25,423,000 
26,748,000 
s3, 826,900 
12,170,000 

2,151,000 
si, 484, 000 

4,196,000 

7,953,000 
302  999363 
36,327,900 
192  170890 
100564600 

4,961,200 
47,758,300 
266  027883 
170  304293 
13,203,362 

8,644,487 
512  355280 

6,038,100 

19,148,900 
15,224,900 
64,349,000 
27,969,239 
68,928,200 
14,019,900 
32,137,266 
6,499,000 
77,618,176 
81,042,975 
63,968,196 

13,474,800 
1,302,900 
2,677,100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 

75 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,000 
500,000 
500,000 
300,000 

1,000,000 


1,000,000 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500,000 
1,000,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


620,417 
298,793 
125,941 
424,447 
1,725,971 

c838,960 
418,579 
430,371 
308,766 
853,369 

0640,912 
513,837 


221,932 
643,377 
319,742 
505,171 
302,702 
211,240 
331,499 
798,094 
659,991 


663,124 
259,101 
374,324 
135,276 

80,860 
428,017 
179,399 

70,097 


12,161,686 

8,529,710 

1,310,736 

6,714,709 

18,095,795 

ell  327654 

8,247,920 

10,545,494 

8,410,250 

23,035,694 

»15  091333 

12,550,698 


6,602,340 

10,230,110 

2,152,395 

8,053,666 

3,107,785 

2,210,086 

3,042,131 

12,587,999 

22,961,927 


11,003,049 
4,671,963 
2,913,394 
1,018,049 
2,707,149 
1,077,000 
3,524,422 
2,307,092 


Bid. 


Per 

220 

100 

380 

207 

398 

205 
A400 

290 

171 

305 

85 

60 

3400 

215 

860 

165 

135 

385 

180 

200 

335 

640 

240 

475 


p270 
380 
280 
300 


100  305 


Ask. 


cent. 

225 
110 
390 
215 
405 
215 

310 
174 

315 

95 

65 
3800 
230 
890 
180 
145 
405 
190 


350 
660 
250 
490 


280 
395 
300 
310 


100 

295 

305 

50 

245 

255 

100 

165 

175 

100 

375 

100 

200 

220 

100 

150 

100 

415 

50 

270 

100 

485 

500 

25 

200 

210 

100 

200 

100 

210 

220 

100 

435 

100 

400 

425 

100 

120 

136 

100 

100 

110 

100 

110 

125 

100 

145 

155 

100 

350 

100 

175 

200 

100 

185 

195 

100 

540 

565 

100 

390 

400 

100 

165 

.  -  m 

100 

740 

750 

100 

255 

265 

100 

100 

100 

290 

300 

100 

340 

345 

100 

390 

400 

100 

200 

210 

100 

240 

255 

100 

337 

345 

100 

135 

142 

100 

95 

105 

100 

100 

100 

320 

340 

100 

875 

900 

100 

585 

600 

100 

260 

275 

100 

265 

275 

100 

175 

100 

380 

400 

100 

400 

410 

100 

900 

925 

100 

100 

100 

70 

85 

Per 

short. 

100 

210 

215 

100 

210 

220 

100 

140 

155 

100 

170 

180 

100 

210 

220 

100 

170 

175 

100 

157 

165 

100 

176 

225 

100 

100 

120 

100 

350 

500 

100 

500 

100 

150 

155 

Per 

shar*. 

140 

150 

100 

155 

165 

100 

203 

210 

100 

190 

200 

100 

155 

170 

100 

155 

205 

210 

100 

265 

280 

100 

230 

240 

Per 

share. 

100 

525 

100 

170 

172 

100 

215 

220 

100 

214 

216 

50 

115 

118 

100 

295 

300 

100 

190 

195 

100 

93 

95 

•  Sale  price.     6  Capital  and  surplus  to  be  increased,     d  Dec.  31  1917.     i  Capital  to  be  increased,    x  Ex-dlvldend.    c  Nov.  20  1917.    eSept.ll 
1917.     I  Last  sale.     «June20  1917.     t  Dec.  31  1917.      s  Nov.  14  1917.      A  New  stock.      aSept.  8  1917        pTrctfs.     y  Ex-rights. 
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Where  Names  are  Printed  in  italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utlca— 

First  Nat  Bank 

Oneida  Nat  Bank.. 
Utlca  City  Nat  Bk. 
Cltizens'  Trust  Co. 
Onelda  Co  Tr  Co.. 
Utlca  Tr  &  Dep  Co. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
Mt   Vernon — 1st  N 

Mt  Vernon  Tr  Co 
New  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bk... 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Oeaining — 1st    Nat- 

Osslnlng  Nat  Bk. 
Peekskill — 

Westch  Co  Nat- . 
Pleasantvville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Rye—  Rye  Nat  Bk-_ 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank. 
Yonkers — 1st  Nat. 

Yonkers  Nat  Bk 

Westches'r  Tr  Co 


Capital. 


1,250.000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
&    Profits. 


Cross 
Deposits. 


$ 

1,567,570.  7,146,183 
863,444  2,600,370 


358,594 
558.500 
371,967 
598,433 

elll,907 

o365,197 

o31l,307 

629,594 

98,197 
306,520 

78,231 
33,914 
78  ,549 
58,491 
85,289 
31,311 

a377.744 

37,899 
189,492 

60,920 
c93,000 
131,399 

68,719 

133,756 

110,739 

79,034 

65,690 

40,109 

192,207 


3,515,181 
8,895,335 
2,379,904 
10  401966 

el, 373,714 

a3, 749,661 

a2,000,993 

6,761,044 

3,589,385 
3,981,130 

3,959,977 
429,417 

1,144,056 

2,989,956 
497,272 

1,066,926 


Par 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 


04,207,781   50 


966,166 

1,274,981 

1,945,149 

c  1,100 ,000 

1,092,000 

1,596,145 
1,085,189 
2,548,274 
1,373,669 
2,735,807 
1,628,626 
2,989,286 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
275 


275 
Per 


Per 


115 


Ask. 


share. 
290 
235 
58 
300 


share. 


share. 


125 


130 


OHIO— (Concluded.) 


140 


NORTH  CAROLINA— Nat.bki 

.  Dec.  31; 

State  institutions  latest  returns. 

Charlotte- 

Charlotte  Nat  Bk.. 

250,000 

242,672 

3,149,204 

100 

Commercial  Nat  Bk 

500,000 

463,422 

2,072,539 

100 

First  Nat  Bank 

300,000 

491,977 

1,131.333 

100 

Mer  <fe  Farm  N  Bk. 

200,000 

e314,744 

el, 566, 744 

100 

Union  Nat  Bank 

100,000 

112,991 

1,885,236 

inn 

American  Trust  Co 

350,000 

429.927 

3,161,364 

inn 

Independ'ce  Tr  Co. 
Southern  L  &  S  Bk. 

500,000 

265,039 

1,579,927 

100 

50,000 

67,839 

358,062 

inn 

Durham — 

Citizens'  Nat  Bank 

100,000 

rll5,000 

rl,300,000 

100 

Fidelity  Bank 
First  Nat  Bank 

100,000 

529,737 

2,452,937 

150,000 

262,877 

3,084,948 

ion 

Home  Sav  Bank 

50,000 
100,000 

42,191 
55,349 

541,293 
572,404 

Merchants'  Bank  . 

Greensboro— 

Amer  Exch  Nat  Bk 

400,000 
200,000 

96,144 
53,917 

3,434,087 
2.443,169 

100 
100 

Greensboro  L  &  Tr. 

Greensboro  Nat  Bk 

100,000 
25,000 

«34,062 
37., 200 

el, 439.709 
294,035 

100 
100 

Textile  Bank 

Raleigh — 

Per 

share. 

Citizens  Nat  Bank. 

300,000 

93,121 

2,102,704 

100 

150 

Comm'l  Nat  Bank. 

300,000 

el54,499 

e3, 787,721 

100 

110 

Merchants'  Nat  Bk 

100,000 

el50,000 

e4,521,241 

100 

200 

Raleigh  Bkg&TrCo 
Wilmington— 

100,000 

45,867 

869,943 

100 

150 

Per 

share. 

AmerBk&TrCo.. 

200,000 

39,277 

3,185,480 

100 

110 

115 

Murchlson  Nat  Bk. 

1,000,000 

770,000 

10,698,044 

100 

160 

165 

People's  Sav  Bank. 

65,000 

130,000 

1,550,000 

25 

75 

Wllm  Sav  &  Tr  Co. 

100,000 

312,397 

2,963,095 

50 

255 

Winston-Salem 

Merchants  Nat  Bk. 

100,000 

150,000 

1,250,000 

23,829 

31,924 

786,334 

342,939 

1,364,005 

15,020,909 

100 
100 
100 

People's  Nat  Bank. 

Wachovia  Bk  &  Tr. 

NORTH  DAKOTA 

—Nat.  banks  Dec.  31; 

State  institutions  latest  returns. 

Fargo — 

Fargo  National  Bk. 

50,000 
300,000 
100,000 
100,000 

19,939|       426,744 
243,237    5.463.705 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Merchants  Nat  Bk. 

121,626 
29,994 

I,642,7n9 
1,348,414 

Northern  Sav  Bank 

150,000 
240,000 
200.000 
500,000 

400,000 
200,000 
125,000 

2,ooo,noo 

100,000 

100,000 

250,000 

100,000 

50,000 

3,000,000 

6,000,000 

500,000 

500,000 

50,onn 

500,000 
75.000 

iso.oon 
2nn,ooo 

1,400,000 

1,000,000 

200,000 

loo, onn 

100,000 

1,000,000 

75,000 

500,000 
1,000,000 

1,000,000 

1,500,000 

200,000 


OHIO — National  banks  Dec.  31;  State  institutions  latest  returns. 

Canton — 

Central  Sav  Bank.  . 

City  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brlghton  Bk&Tr  Co 
Cinn  Bk&Tr  Co. 
Citizens'  Nat  Bank 
City  Hall  Bank.. 
Columbia  B  &  S  Co 
Cosmop  Bk  &  S  Co. 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifth- Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
German  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk.. 
North  Side  Bank- 
Pearl  Market  Bk. . 
Peoples  Bk  &  Sv  Co 
Prov  Sv  Bk  &  T  Co 
Second  Nat  Bank.. 
Secur  S  B  &  S  D  Co 
8outh  Ohio  Sav  Bk. 
Stk  Yds  Bk  &  Tr  Co 
Union  S  B  &  Tr  Co 
Unity  Bkg  &  Sv  Co 
Western  Bk  <fe  Tr  Co 
Central  Tr  Co 

Cleveland — 
Central  Nat  Bank. 
Cleveland  Nat  Bk. 
Clark  Ave  Sav  Bk. 


59,327 
199,914 
123,911 
593,692, 

886,971 

370.190 

77,293 

1,931,071 

241,927 

229,692 

135,404 

23,300 

22,342 

l,69n,9n2 

2,96n,762 

817,7n7 

842, 9U9 

2n,594 

588,379 

61,716 

76,144 

85,229 

1.155,749 

373,024 

172,033 

119,633 

119,00n 

3,115,175 

84,997 

573,499 

1.305,194 

al,049,300 

723,969 

63,062 


2,491,017 

ion 

2,759,076 

100 

2,985,796 

100 

8,851,738 

100 

4,685,472 

100 

5,049,718 

100 

1,424,148 

100 

10,305,617 

100 

2,110,335 

100 

1,756,948 

10 

3,055,467 

50 

712,000 

100 

269,274 

100 

28,311.343 

100 

38,742,898 

ion 

9,705,926 

inn 

7,337,033 

inn 

744,760 

inn 

4,926,370 

inn 

828,766 

sn 

2,113,771 

inn 

1,717,729 

inn 

10,418,147 

in 

4,512,723 

inn 

2,358,245 

inn 

1,978,352 

ino 

922,000 

ion 

17,715,714 

100 

1,580,147 

100 

9,663,972 

100 

5,809,908 

100 

al7693  783 

100 

7,006,711 

inn 

1,551,675 

inn 

160 
170 
200 
225 

Per 
300 
300 
150 
180 
300 

38 

7834 
100 
118 
190 
195 
260 
265 
100 
260 

90 
110 
110 

23 
106 
250 


450 
175 
170 
310 
210 
Per 


175 
180 
225 
250 
share. 


350 
195" 


40 
80 


200 
200 


280 
105 


120 

120 

25 

110 


230 

share. 

225 

155 

1/122 


Capital. 


Cleveland  (Con.) 
Clev  Sav  &  Loan  Co 
Columbia  S&LCo 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger-Am  Sav  B  Co. 
Lincoln  Sav  &  Bkg. 
Loraln  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
PearlStS&TCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk 
Guardian  Sav  <fe  Tr 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co. 
Super'rS&Tr  Co- 
Union  Sav  &  L  Co 
Woodl'd  Av  S  <fe  Tr 

Columbus — 
Capital  City  Bank 
Central  Nat  Bank 
Citizens'  Tr  <fe  Sav. 
City  National  Bk. 
Columbus  Sav  Bk 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk 
Hayden-Clin  N  B 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank- 
First  Sav  &  Bk  Co- 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonla  Nat  Bk.. 
Third  Nat  Rank 
Winters  Nat  Bank. 
City  Tr&  Sav  Bk.. 
Dayton  Sav  &  T  Co 

Toledo- 
Corn  Sav  B  <fe  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Market  Sav  Bk  Co. 
Mer&Cl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  S  Bk  <fe  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  <fc  Tr  Co. 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Cont'l  Tr<fe  S  Bk.. 
Union  Savs  Bank.. 

Youngstown — 
City  Tr&Sav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


Surplus 
&    Profits. 


$ 

250,000 

100,000 

2,500,000 

350,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

500,000 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600,000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
160,900 
150,000 
1,000,000 
1,000,000 
850,000 
1.000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
400.000 
100,000 


$ 

190 
145 

2,881 
418 
130 
46 
184 
669 

1,346 
490 
560 
497, 


ono 

327 
167 
764 
171 
111 
293 
377 
619 

noo 

329 

noo 


Cross 
Deposits. 


<3,237,932 

10,767 

666,397 

4,889,493 

2,691,717 
736,055 

3,494,443 
279,914 
153,027 

1,267,247 
400,279 
540,334 

34,137 

18,000 
158,399 
226,474 

76,077 
441,569 

51,777 

697,917 

188,277 

6,199 

ii6,nnn 

214,779 
522,947 
568, 77n 
173,207 

313,771 
174,327 

70,909 
368,237 
119,937 
120,893 
280,967 
308,909 

32,931 
350,000 

64,199 

149,169 

1,276,477 

393,191 

38,076 
292,767 
448,340 
713,497 
507,099 
2,154,869 
257,711 

67,567 
526,709 

78,070 
338,388 

184,977 

347,291 

1,159,718 

1,658,412 

351,404 

70,412 


,7on,noo 

,644,773 
084,756 
918,967 
275,232 
,337,671 
,569,739 
,740,795 
,088,401 
,647,000 
,186,966 
080,000 


<50598  104 
926,031 

8,517,918 
66,183,725 
57,778,000 
22,685,426 
42,180,401 
15,324,794 

4,806,796 
15,526,493 

1,474,291 

8,167,912 

718,467 
1,508,309 
4,382,700 
5,112,531 

873,373 
6,380,044 

731,169 
6,035,990 
6,189,760 

436,515 
1,950,000 
3,559,691 
6,785,908 
8,637,702 
4,005,439 

4,835,323 
2,443,274 
1,341,655 
2,371,577 
1,612,443 
1,068,424 
1,937,194 
2,587,778 
1,165,775 
8,306,323 

4,061,468 
4,446,279 
7,896,309 
3,965,902 
1,633,179 
1,948,095 
10,297,971 
8,489,020 
12,947,339 
13,593,330 
3,832,315 
2,175,806 
3,114,059 
1,997,077 
1,009,411 

4,202,921 
4,513,812 
14,247,775 
14,937,079 
4,403,599 
1,382,972 


Par. 


100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


short. 


y 

202 

»398 

250 

1/180 

1/185 

173 

185 

173 

375 

280 

1/300 

102 

1/250 

290 

281 

285 

212 

320 

330 

150 

330 

150 

j/275 

Per 

share. 

90 

100 

100 

105 

175 

200 

250 

265 

140 

160 

225 

250 

190 
175 
220 
250 
110 

Per 
300 
150 
155 
140 
140 
140 
180 
174 


205 

210 

Per 

shar*. 

*100 

160 

330 

260 

*110 

340 

145 

148 

168 

150 

320 

192 

206 

125 

260 
111 
240 
Per 


190 
215 
215 

200 


Ask. 


200 

200 

240 

265 

125 

share. 

305 

155 

16n 

150 

150 

150 

190 

185 


300 


share. 


OKLAHOMA—  Nat 

ional  banks 

Dec.  31;    State  institutions 

latest  returns. 

Outhrie— 

Per 

shar*. 

First  Nat  Bank  ... 

loo.ono 

37,494 

1,742,589 

100 

1/135 

Guthrie  Sav  Bank. 

25,000 

6,400 

523,000 

100 

1/110 

Logan  County  Bk. 

25,000 

3,914 

259,729 

100 

1/100 

Oklahoma  State  Bk 

50.000 

7,500 

525,000 

100 

1/110 

McAlester — 

Per 

share. 

Amer  Nat  Bank 

100,000 

11,901 

1,369,697 

100 

1/120 

City  Nat  Bank 

50,000 

5,600 

710,166 

100 

1/110 

First  Nat  B  of  McA 

100,000 

35,119 

2,681,509 

100 

1/125 

Muskogee — 

Per 

shar*. 

Commercial  Nat  Bk 

250,000 

87,704 

5,145,193 

100 

1/125 

Exchange  Nat  Bank 

150,000 

30,190 

2,562,136 

100 

115 

120 

First  Nat  Bank 

250,000 

100,000 

5,703,720 

25 

1/130 

Muskogee  Nat  Bk. 

loo, oon 

75,639 

1,147,933 

100 

115 

Oklahoma  Clty- 

Per 

share. 

Amer  Nat  Bank 

500,000 

135,777 

9,921,114 

100 

1/130 

Farmers'  Nat  Bk.. 

100,000 

70,000 

3,583,007 

100 

1/115 

Okla.Stk  YdsN.B. 

250,000 

e357,499 

e4, 315,732 

100 

1/120 

Security  Nat  Bank- 

200,000 

180,114 

5,718,573 

100 

1/125 

State  Exch  Bank.. 

100,000 

9,371 

1,484,466 

100 

1/110 

State  National  Bk. 

250,000 

ell2,683 

el0680231 

100 

1/125 

OREQON — National  banks  Dec.  31;  State  institutions  Dec.  31. 


Portland — 
Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  Nat  Bank 

Hartm'n  &  T'mps'n 
Hlbernla  Sav  Bank 
Ladd  ATlltonBk.. 
N 'western  Nat  Bk. 

State  Bank 

Un  States  Nat  Bk.. 
Security  Sav  &  Tr. 


300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
500,000 
100,000 

1,500,000 
250,000 


67,062 

24,174 

1,182,467 

13,740 

119,744 

1,554,774 

135,097 

24,314 

1,446,607 

196,791 


4,162,960 

839,722 

24,716,457 

341,741 

3,375,184 
17,215,329 
10,881, 7o5 

1,909,868 
19,100,177 

1,429,791 


100 


Per 


share. 


•  Sale  price.  h  New  stock.  a  Sept.  11  1917.  k  Capital  to  be  Increased.  p  Amount  paid  In.  x  Ex-dlvidend.  y  Last  sale,  d  These 
figures  date  Nov.  14  1917.  e  Nov.  20  1917.  e  Oct.  19  1917.  u  Oct.  311914.  r  Feb.  2  1918.  I  Feb.  23  1918.  s  Endorsed  stock  Includes  1st 
Tr.  &  Sav.  Bk.       c  Feb.  20  1918. 
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PENNSYLVANIA — Nat.  bks.(exc.  Phila.)  Dec.  31;   State  inst.  latest  returns 


Allegheny — 

Bk  of  Secured  Savs 
German  Nat  Bank 
Ohio  Valley  Bank- 
Second  Nat  Bank. 
Allegheny  Trust  Co 
Dollar  Sav  &  Tr  Co 
Manchester  Savings 

Bank  &  Trust  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Workingman's   Sav 

Bank  &  Trust  Co 


AUentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
Allentown  Tr  Co.. 
Citlzens  Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.  . 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co_. 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co_ 

East  End  Bank 

First  National  Bk.. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
HarrisburgTrCo.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk_. 
People's  Nat  Bank- 
Farmers'  TrCo 

Guaranty  Tr  Co... 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.  . 
Union  Trust  Co... 


Philadelphia — 

American  Bank — 
Bank  of  Commerce. 
Bank  of  No  Amer.. 
Centennial  Nat  Bk. 
Central  Nat  Bank- 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank_. 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 

Girard  Nat  Bank 

Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  SlNatBk... 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk. 
Northern  Nat  Bank 
Northwestern  N  B. 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Middle  City  Bank. 
Second  Nat  Bank.. 
Slxth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bk.. 
Tenth  Nat  Bank. .. 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk. 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo.. 
Chelten  Trust  Co_. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  T. 
Cont-Eq  T  &  T  Co. 
EmplreTit&TCo. 


Capital. 


Surplus 
&    Profits. 


$ 
125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000' 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125.00C 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500,000 

500,000 

300,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

270,825 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 


Gross 
Deposits. 


$ 
146,071 
386,067 
64,942 
927,569 
545,314 
1,151,194 

114,907 

108,210 

69,104 

1,230,297 


732,224 
452,709 
31,227 
s663,507 
185,777 
164,972 
664,797 
106,029 


431,494 
237,470 
100,791 
328,111 
161,700 
109,967 


757,339 
409,731 
155,321 
556,271 
469,174 
367,579 


65,902 
60,000 
496,171 
515,947 
292,763 
338,000 
578,671 
348,000 
622,170 
45,204 
117,367 


520,029 
217,204 
213,930 
451,010 

99,547 
221,974 
825,000 

70,074 

1,157,717 

194,733 

523,301 

178,427 


banks  date 

C106.269 

C185.723 

2,086,837 

681,991 

4,009,847 

2,697,933 

1,150,014 

1,571,707 

1,846,744 

6,952,277 

5,012,672 

5,012,652 

410,792 

555,704 

1,553,579 

618,763 

1,185,977 

989,864 

234,404 

857,966 

1,645,717 

5,517,244 

539,394 

c97,544 

684,949 

311,397 

210,147 

167,949 

137,767 

143,132 

890,762 

1,101,700 

578,207 

c27,279 

195,464 

71,180 

578,860 

169,117 

306,425 

579,869 

2,195,893 

1,272,936 

1,195,863 

38,349 


1,581,295 
4,799,033 
836,756 
4,236,197 
3,374,417 
5,376,788 

1,598,697 

695,294 

2,074,929 

6,806,213 


4,730,493 
4,052,870 

386,490 
s3,942,644 

970,740 
1,832,298 
2,271,534 

954,922 


1,010,993 
1,503,201 

594,729 
1,895,945 
1,034,350 

897,397 


6,498,450 
3,617,197 
2,325.905 
6,590,934 
4,823,668 
3,248,794 


537,228 

760,000 
1,613,727 
2,296,707 

910,666 
1,526,000 
2,479,607 
3,360,000 
2,743,987 

862,173 
1,347,315 


2,879,231 

473,941 

2,203,905 

1,014,956 

575,100 

1,405,565 

3,673,000 

595,692 

6,957,677 

1,571,419 

3,042,639 

1,843,757 


Feb.  23  19 

cl  ,322,612 

cl,414,771 

19,477,000 

4,190,000 

20.477,000 

40,262,000 

4,944,000 

13,397,000 

37,423,000 

65,547,000 

51,754,000 

62,717,000 

3,142,000 

(3,382,186 

12,672,000 

(4,339.337 

5,503,000 

6,953,000 

3.781,000 

4,275,000 

8,358,000 

86,092.000 

2,981.000 

cl  ,486 ,996 

(4,563,668 

2,505,000 

4,135,000 

821,000 

1,568,000 

1,781,000 

8,005,000 

9,145,000 

10.831,000 

c817,734 

1,154,257 

710,681 

6,771,189 

1,873,947 

2,451,694 

2,682,026 

22,062,770 

6,080,439 

7,553,652 

543,103 


Par 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


18 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


Per 

198 

365 

80 

*415 

73 

80 

300 

60 


Per 
325 
200 
150 
200 
200 
45 


Per 
310 


150 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
370 
215 
220 
126 
140 
185 
258 
100 
595 
136 
300 
113 


Per 


Ask. 


share. 


share. 
201 


85 

75" 


02 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 

75 
110 
(571 

62^ 


(400 


320 

30 

(130 


share. 

372 

216 

225 

127 

142 

187 

259 

101 

600 

137 

310 

115 


share. 

(54»^ 

125 

245 

275 

415 

397 

412 

144  % 

220 

280 

484  Yt 

350 14 

101 

328 

180 

140 

425 

330 

200 

401 M 

320 

460 

112 

(60 

317  X 

202 

155  M 

115 

120 

110 

250 

250 

203 

(45 

160 

(35 

63}^ 
(149 
(100 
201 34 
400 
244 

(87 
(15 


PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Excelsior  Tr  &  S  Fd 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co_. 
Franklin  Trust  Co. 
Liberty  T  &  T  Co. 
Germantown  Tr  Co 
Gir'd  Av  T  &  T  Co. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Haddingt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity  Title  Ins 

Tr&SD  Co 

Kensington  Tr  Co. 
Land  Title  &  Tr  Co 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co.  . 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co_ 
No  Phila  Trust  Co_ 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.  - 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Rittenhouse  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

UnitedSecLI&T. 
Wayne  June  Tr  Co. 
West  End  Tr  Co.. . 
West  Phila  T&TCo 


Capital. 


$ 

300,000 

125,500 

5,000,000 

ol,470,000 

ol, 530, 000 

250.000 

600,000 

500,000 

600,000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

125,000 

500,000 

500,000 

200,000 

2,000,000 

1,000,000 

200,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,410,300 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Pittsburgh — 

Allegheny  Val  Bk_. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.  . 

Arsenal  Bank 

Bkof  Pittsb  N  A.. 
City  Deposit  Bank- 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers*  Dep  S  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Blrm 
First  National   Bk 

Freehold  Bank 

German  S  &  D  Bk 
Germanla  Sav  Bk. 
Homew'd  Peop  Bk 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank- 
Liberty  Sav  Bank-. 
Manufac'rs  Bank.. 
Marine  Nat  Bank. . 
Mellon  Nat  Bank_. 
Metropolltan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank- 
People's  Sav&  Tr  Co 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  &  D  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
East  End  S  &  Tr  Co 
Fidel  Tit  &Tr  Co- . 
Franklin  Sav  &  Tr. 
Hazlew'd  S  &  T  Co_ 
Hill  Top  S  &  T  Co. 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav&  Tr  Co 
People's  Trust  Co,  . 
Pittsburgh  TrCo.. 
Potter  Tit  &  Tr  Co . 
Real  Estate  Tr  Co. 
South  Hills  TrCo.  . 
South  Side  TrCo- . 
Terminal  Trust  Co. 
Union  Trust  Co.-_ 
Washlngton  Tr  Co- 
West  End  S  B  &  Tr 


50,000 

75,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

3,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
450,000 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
125,000 
200,000 
250,000 

2,000,000 
474,400 

2,000,000 
125,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 


Surplus 
&    Profits. 


166,212 

86,174 

17,774,632 

\2,226,999 

544,149 

334,461 

527,766 

1,065,076 

175,134 

8,593,480 

796,211 

49,369 

230,614 

98,886 

1,305,046 

1,564,654 
242,134 

5,392,004 
510,120 
231,714 
260,240 
218,190 
6,687 
78,587 

2,220,321 
287,727 
543,929 
113,877 

5,468,507 

76,860 

152,020 

5,040,866 

6,051,667 

f  597,581 

1,942,908 

232,414 

77,774 

202,873 

39,097 

1,017,420 

59,274 

1,897,667 

580,149 


Gross 
Deposits. 


1,496,638 

1,878,769 

31,408,798 

932,911 
3,864,336 
4,846,260 
2,309,567 
7,941,769 
1,145,567 
43,980,883 
7,704,712 
1,204,851 
1,847,284 

654,966 
5,857,208 

5,478,165 
3,750,631 
12,922,045 
5,145,161 
2,927,010 
1,873,309 
1,948,411 
51,829 

807,167 
8,229,420 
2,851,789 
3,843,113 

977,532 

32,917,365 
944,627 

1,645,126 
17,719,618 
12,530,957 

6,455,441 

4,669,666 
1,819,268 
1,565,491 
1,502,194 
1,010,451 
1,641,091 
816,885 
7,830,130 
3,647,779 


Par. 


58,947 

65,779 

394,004 

272,210 

3,877,777 

881,520 

1,021,399 

1,584,737 

608,341 

763,797 

1,886,377 

673,120 

103,690 

97,970 

1,090,096 

1,037,124 

242,574 

723,619 

40,144 

348,347 

621,370 

e  14 1,3  35 

55,914 

226,644 

118,576 

4,140,167 

81,842 

1,747,927 

111,577 

208,224 

63,293 

2,129,214 

6,340,217 

240,797 

4,205,714 

1,204,390 

442,037 

401,629 

3,565,313 

1,501,972 

235,787 

161,971 

6,133,692 

110,471 

128,267 

100,737 

21,175 

42,200 

290,826 

170,314 

1,900,265 

109,024 

1,813,409 

77,170 

204,277 

29,277 

36,112,282 

398,547 

361,500 


1,260,681 
1,129,674 
2,660,589 
1,032,464 

50,731,973 
7,886,959 

12,983,671 

10,992,523 
8,760,975 
8,199,236 

47,601,123 
5,611,227 
1,249,122 
1,225,709 

22,548,734 
497,455 
3,784,901 
8,764,677 
1,278,098 
2,321,720 
8,149,301 

e  1,220 ,722 
1,373,472 
1,036,886 
1,623,930 

124752  675 
1,343,903 

10,196,972 
2,082,951 
1,317,000 
1,028,040 

27,150,000 

11,802,348 
3,444,908 

30,208,304 

16,995,677 
7,083,701 
2,228,699 

14,101,403 
8,740,700 

10,027,902 
1,865,424 

16,306,168 
1,449,601 
1,213,346 
1,409,967 
661,196 
646,828 
3,693,711 
1,552,101 

15,573,696 

2,163,084 

4,135,131 

984,814 

1,858,790 

328,700 

130237  380 
5,223,193 
2,400,000 


50 
100 
100 
100 
100 

50 
100 

50 
100 

50 
100 
100 
100 
100 

50 

50 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

100 

100 

100 

50 

50 

100 

50 

100 

100 

100 

50 


50 


50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


share. 

(60 

125 

570 

118 

115 

177 

150Ji 

1023^ 

305J4 

73 
800 
150 
105 
160 
(62H 
176 

220 

60  H 
521 
150  Ji 
111  J* 

64M 

90 


Nom'l 


100 

100 

50 


Ask. 


363^ 
550 
200 
258  34 
132J4 

700 
100 

35  M 
825 
425 

50^ 
100 
315 

62}^ 

55 
240 

83  M 
133M 
100 
157H 
148  V, 


price 


*  Sale  price,     o  Capital  paid  In;  authorized  amount  is  larger.     6  Capital  to  be  increased,    d  March  5  1917. 
(Last  sale.     e.Ian.  18  1918.     s  Feb.  19  1918.     (  Dec.  31  1917.     c  Dec.  11  1917.     h  New  stock. 


oSept.  11  1917.    x  Ex-dlvldend. 


Mar.,  1918.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neversink  Bank 

Penn  Nat  Bank — 
Reading  Nat  Bank. 
Schuylkill  Vail  Bk_ 
Second  Nat  Bank.- 
Berka  Co  Trust  Co. 
Colonial  Trust  Co. - 
Commercial  Tr  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co 

Scranton — 

County  Sav  Bank. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  S&  D  Bk.. 

South  Side  Bank 

Third  Nat  Bank... 
Traders'  Nat  Bank- 
Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co_- 

Wilkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank. 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport- 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Wmiamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank- 
City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank- 
York  Co  Nat  Bank 
York  Nat'l  Bank. 
Guardian  Trust  Co 
Secur  Title  <fe  Tr  Co 
York  Trust  Co.. 


Surplus 
&     Profits. 


400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

700,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
409,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
265,000 
250,000 
300,000 


837,974 

274,171 

268,947 

921,544 

76,730 

e330,509 

516,243 

251,176 

760,237 

202,972 

186,303 

79,797 

1,224,870 

720,900 


Gross 
Deposits. 


3,715,981 

1,928,973 

1,158,111 

1,953,092 

415,720 

e2,65S,260 

2,623,875 

813,335 

1,233,622 

2,260,000 

1,141,413 

1,099,392 

5,766,939 

1,380,923 


407,169 

51,500 

1,755,243 

26,222 

72,919 

102,000 

67,520 

593,729 

•    100,000 

1,163,869 

681,240 

207,192 

137,737 

118,814 

65,934 


4,258,413 

601,700 

20,035,133 

220,022 

733,969 

1,160,000 

670,747 

9,045,145 

1,108,723 

6,848,996 

4,926,626 

2,177,643 

1,437,138 

1,893,569 

1,360,999 


180,147 

582,339 

e209,473 

2,380,201 

1,205,2:51 

563,440 

e837,474 

797,399 


517,170 

198,497 

1,500,774 

137,197 

180,897 
378,720 


50,909 

231,507 

120,867 

93,992 

89,771 

543,567 

345,544 

161,374 

55,397 

86,312 


Par 


Bid. 


1,412,041 
3,723,271 

el, 976, 074 
7,860,566 
6,975,963 
2,872,035 

e3,499,864 
3,500,709 


2,296,101 
797,412 

4,118,548 
604,109 

2,319,097 
1,905,433 


531,115 
1,941,226 

931,736 
2,620,053 
1,354,672 
1,673,698 
2,064,788 
1,465,965 
1,096,129 
1,395,012 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


100 
50 

100 
50 
50 
50 
50 

100 
50 

100 

100 

100 
50 
50 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

90 
150 
260 
125 

68 
315 
330 
140 
290 

16 

15 
105 
600 
215 

Per 
205 

75 
350 

62 
106 
195 

87 
305 
160 
445 
243 
118 
210 

85 
125 

Per 

i260 
zl29 
il92 
1350 
il93 
z315 
il65 

Per 
265 


Ask. 


share. 

97 
155 
285 
130 

75 
340 
340 
150 
300 

18 

16 
115 
650 
225 

share. 
210 

80 
380 

66 
110 
200 

92 
310 
170 
455 
248 
123 
215 

89 
129 

share. 

101 

270 

132 

197 

360 

198 

325 

170 

share. 


TENNESSEE — Nat.  banks  Dec.   31;  State  institutions  latest  returns. 


Per 
*109 
85 
195 
♦120 
*110 
•52^ 
♦38^ 
•35 
*31M 
57^ 


share. 


86 
210 


60 


RHODE  ISLAND — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co 

Pawtucket — 

Slater  Trust  Co... 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk.. 
Phenix  Nat  Bank 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 


500,600 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


cl32,644 

82,571 

c62,712 

188,012 


1,276,179 


588 
35 
139 
293 
,284 
886 
,138 
827 
,001 
93 
,926 
,909 
603 


944 
297 
944 
270 
114 
744 
023 
776 
524 

737 
843 

,004 


28,799 

47,479 

205,307 


c3, 152,661 

661,100 

c417,207 

2,822,609 


13,421,859 


,618 
816 
,003 
,679 
,437 
,326 
,958 
,830 
,975 
,172 
,509 
,308 
,538 


,948 
,313 

602 
,488 
,135 
,856 
,071 
,649 
,491 
,212 
,089 
,733 

902 


468,177 

583,039 

1,796,868 


50 

50 

60 

100 


100 


25 
50 
50 
50 
50 
30 

100 
50 

100 
50 

100 
1000 

100 


100 
25 
20 


Per 


Per 


Per 
42 


95 
60 
90 
70 


107  ^ 
218 
56 


Per 


share. 


share. 


share. 


share. 


SOUTH  CAROLINA— Nat. banks  Dec.  31;  State  institutions  latest  returns. 


Charleston — 

Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 

Citizens  Bank 

Cammerclal  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Gennania  Nat  Bk_ 
Germania  Sav  Bank 
Miners  &  Mer  Bk.. 
People's  Nat  Bank. 
Securlty  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Spartanburg— 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Nat  Bank 
Dollar  Sav  Bank. . 
First  Nat  Bank.. . 
Mer  &  Farm  Bank 
Southern  Trust  Co 


500,000 

200,000 

100,000 

125,000 

200,000 

60,000 

50,000 

50,000 

200,000 

200,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500.000 

100,000 

60,000 


619,927 

187,321 

120,117 

9,245 

77,097 

74,509 

31,962 

78,597 

391,579 

41,000 

259,170 

21,744 

145,109 

35,344 

43,964 

57,927 

10,000 

42,494 

186,441 

14,200 

103,969 

103,711 

18,974 


7,893,736 

2,559,263 

960,724 

1,037,000 

1,186,823 

792,710 

840,364 

686,065 

1,973,061 

969,405 

3,476,910 

408,906 

4,665,726 

1,002,355 

1,619,419 

548,739 
313,662 
348,399 

1,699,551 
313,600 

2,167,937 
455,000 
172,463 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 
265 
225 
375 
95 
130 
220 
100 
240 
350 
150 
275 
120 
125 
225 
150 

160 
103 
130 
142 
135 
125 
200 
130 


share. 

275 

250 

400 

100 

135 

230 

105 

245 

360 


125 
130 
250 
155 


105 
135 
145 
140 


205 


Chattanooga — 

ChattanoogaSav  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton  Tr&  SB. 


Knoxvilie — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  &  Tr 
MechBk&TrCo.. 
Third  Nat  Bank... 
Union  Nat  Bank 


Memphis — 
Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  National  Bank 
AmerSB  &  Tr.. 
Man  Sav  Bk  &  Tr 
Mercantile  Nat  Bk. 
National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union   &    Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  &  Sav  Bk 


Capital. 


Nashville — 

American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
Cumberland  ValNB 
First  SBk&Tr  Co  . 
Fourth*  First  Nat  B 
Tennessee  Hermi- 
tage Nat  Bank.. 
Nashville  Trust  Co 
State  Bk  &  Tr  Co 


750,000 

750,000 

1,000,000 

250,000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


1,500,000 
600.000 
500,000 

50,000 
100,000 
500,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,400,000 

50,000 
350,000 


1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 


Surplus 
&    Profits. 


$ 
337,917 
634,594 
575,000 
179,373 


(23,000 
222,967 
642,077 
124,869 
9,500 
75,697 
138,521 
492,000 


1,258,970 

347,977 

705,399 

54,800 

162,817 

97,717 

14,971 

116,990 

29,690 

13,907 

69,000 

379,554 

57,517 
181,497 


e655,570 

185,447 

24,983 

74,937 

121,799 

1,035,411 

159,997 

348,393 

30,704 


Gross 
Deposits. 


4,359,721 
13,199,949 
11,761,241 

2,293,292 


(300,000 
4,848,019 
4,910,492 
2,077,767 
250,000 
1,240,990 
2,077,042 
(2,700,000 


15,201,413 
5,724,274 
5,988,770 
1,599,632 
2,688,746 
4,235,979 
2,239,996 
2,833,444 

619,969 
1,147,492 

950,000 

13,788,747 

1,269,444 
4,539,739 


el0243,267 

2,403,746 

587,964 

4,126,460 

2,011,921 

15,172,109 

1,442,920 
2,701,503 
1,036,326 


Par. 


100 
100 
100 
100 


Bid. 


Per 


Per 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 
295 
150 
255 
375 
500 


100 
225 
140 
80 
255 

190 

350 
260 


Per 
150 
200 
120 
150 


Ask. 


share. 


share. 


share. 

300 

155 

260 

400 

600 


9247 

115 
200 
149 


105 
250 
150 
85 
275 

200 

375 
265 


share. 

155 

210 

125 

165 


252 

120 
210 
150 


TEXAS — National  banks  Dec.  31;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  Sav  Bank 
Tenison  Nat.  Bank 

El  Paso — 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank 

Amer.  Tr.  Sav.Bk. 
Texas  Bk  &  Tr  Co. 

Fort  Worth — 

American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Qalveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Union  Nat  Bank. . 
Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk&Tr  Co. . 
Bankers  Trust  Co. . 
San  Antonio- 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co 
Commerc'  State  Bk 
Com'w'lth  B&T  Co 
State  Nat  Bank. 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  Nat'onal  Bank 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300,000 
100,000 


100,000 
200,000 
150,000 
250,000 


1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 
500,000 

300,000 
800,000 
110,000 
200,000 
100,000 


200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
100,000 

200,000 
300,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
500,000 

500,000 
250,000 
600,000 
100,000 
300,000 


768,589 
629,794 
c65,900 


362,592 

427,739 

C162.997 

135,972 


1,684,394 

10,340 

1,679,094 

36,977 

193,517 

541,741 

141,332 

106,739 

65,737 

317,197 

153,944 

75,833 

89,717 


5,361,725 

4,218,407 

cl,750,100 


3,689,905 

2,.U7,740 

c2,984,010 

2,365,223 


24,677,715 
2,093,989 

23,048,477 
3,733,996 
2,664,444 

17,021,799 
3,531,735 
2,766,932 

3,336,715 
9,661,940 
4,061,212 
1,677,394 
2,189,212 


e238,640 

283,000 

e334,912 

547,297 

27,100 

1,292,027 

204,519 

61,600 

178,949 

s205,977 

525,312 

516,067 
397,192 
450,000 
104,772 
542,239 

1,013,017 

22,937 

341,229 

306,097 
95,992 

535,949 
el00,379 

289,177 

189,024 
e242,944 

162,669 
11,090 
49,570 
77,949 

104,730 
140,494 
181,447 
30,127 
210,339 


e3,081,871 
1,350,000 

e8, 082,985 

13,031,227 
560,000 

12,512,409 
5,041,452 
2,000,000 

4,091,229 

s2 ,832, 164 

5,071,291 

19,094,029 

11,993,929 

8,723,414 

3,726,910 

15,062,741 

16,014,712 

1,069,391 

787,176 

5,753,329 
1,492,963 
4,678,849 

el,749,264 
2,468,933 
3,352,919 

e2,990,707 

2,925,393 

893,060 

1,532,001 

3,702,962 

3,801,979 
1.59P.880 
5,445,994 
289,706 
2,473,457 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

166 


100 
100 
100 
100 
100 
100 
•"00 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


share. 


Per 


Per 
350 
130 
355 
150 
235 
165 


150 

175 
236 
500 

"250" 

Per 


100 
100 
100 
100 


Per 
160 
150 
275 
minal 
190 
325 
185 
120 
170 

300 
125 
55 
Per 


share. 


share. 

355 

135 

360 

160 


168 
125 


185 
241 


share. 


share. 

185 

160 

300 

prices 


Per 


350 
190 
125 
177 

310 

140 
65 
share. 


share. 


•Sale  price,     a  Gapltal  and  surplus  to  be  Increased,     k  Capital  to  be  Increased,     p  Amount  paid  in.     2  Ex-dividend,     y  New  stock,      v  May    1 
1917.     J  Last  sale,     d  July  21  1916.     n  July  24  1916.     t  Jan.  21  1918.     «  Feb.  21  1918.      g  Including  First  S.  Bank  &  Tr.  Co.  stock.       e  Nov. 20 


1917.     e  Sept.  11  1917.     r  Nov.  17  1916 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  found  In  the  Advertising  Columns 


UTAH — National  banks  Dec.  31;  Stata  institution!  latest  returns. 

Surplus 

Gross 

Capital. 

<fc    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

$ 

% 

First  National  Bank 

150,000 

184,744 

3,244,632 

Commercial  Nat  Bk 

100,000 

184,311 

1,626,767 

100 

Pingree  Nat  Bank. 
Utah  Nat  Bank 

175,000 

77,479 

3.188,912 

100 

150,000 

52,517 

1,597,611 

100 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

250,000 

83,944 

4,346,881 

100 

180 

185 

Deseret  Nat  Bank. 

500,000 

640,974 

4,519,012 

100 

300 

302 

Deseret  Sav  Bank. 

100,000 

844,939 

3,455,464 

100 

1000 

1020 

Farmers'   &  Stock- 

growers  Bank 

300,000 

54,117 

795,144 

100 

82 

83 

Merchants'  Bank.. 

250,000 

77,277 

1,828,660 

100 

89 

91 

McCornlck  &  CoBk 

600,000 

336,067 

10,143,920 

100 

290 

292 

Nat  Bk  of  Republic 

300,000 

334,512 

5,892,095 

100 

240 

241 

National  City  Bank 

250,000 

58,214 

3,446,808 

100 

168 

170 

National  Copper  Bk 
Utah  State  Nat  Bk. 

300,000 

78,179 

4,626,104 

100 

135 

137 

600,000 

137,867 

5,639,356 

100 

220 

221 

Utah  Sav  &  Tr  Co. 

300,000 

70,917 

1,462,317 

100 

101 

102 

Walker  Bros,  B'kers 

500,000 

187,690 

7,920,900 

100 

235 

236 

Zlons  S  Bk  <fe  Tr  Co 

500,000 

283,997 

7,246,132 

100 

347 

348 

VERMONT — National  banks  Dec.  31;  State  institutions  latest  returns. 


Barre— 

Per 

share. 

Barre  S  Bk  &  Tr  Co 

50,000 

59,517 

1,723,525 

100 

Granite  S  B  &  T  Co 

75,000 
100,000 

27,767 
40,537 

1,926,723 
827,063 

100 
100 

People's  Nat  Bank 

Quarry  S  Bk  &  TCo 

100,000 

11,714 

1,278,411 

Burlington — 

Per 

share. 

Howard  Nat  Bank. 

300,000 

318,717 

1,429,687 

100 

Merchants  Nat  Bk. 

150,000 

nl94,194 

«411,736 

100 

Burlington  Tr  Co.. 

50,000 

285,101 

4,094,775 

100 

Montpeller — 

Per 

share. 

Capital  S  B  &  T  Co 

100,000 

196,529 

2,467,231 

100 

First  National  Bank 

100,000 

38,679 

1,100,723 

100 

Montpeller  Nat  Bk 

150,000 

167,074 

1,596,924 

100 

Montp'r  S  B  <fe  T  Co 

100,000 

231,824 

4,303,104 

100 

Rutland — 

Per 

share. 

Barter  Nat  Bank.. 

100,000 

71,677 

358,908 

100 

110 

Clement  Nat  Bank. 

100,000 

173,937 

1,866,718 

100 

200 

Kllllngton  Nat  Bk. 

100,000 

90,317 

351,401 

100 

130 

Rutland  Co  Nat  Bk 

100,000 

69,799 

874,061 

100 

130 

Rutland  Trust  Co. 

50,000 

144,227 

2,083,915 

100 

VIRQ1NIA — National  banks  Dec.  31;  Statt 

institutions  latest  returns. 

Lynchburg — 

First  National  Bank 

675,000 
500,000 

529,127 
531,542 

4,459,271 
3,885,189 

100 
100 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

600,000 

537,729 

2,948,492 

Lynchburg  Tr  &  S  B 

150,000 

293,024 

2,495,739 

Norfolk- 

Per 

share. 

Citizens  Bank 

600,000 

561,372 

4,173,442 

100 

225 

Marine  Bank 

220,000 

149,307 

957,046 

100 

155 

Mercantile  Bank.. 

100,000 

1,014 

518,074 

100 

100 

Nat  Bk  of  Comm'ce 

1,000,000 

1,009,674 

11,455,596 

100 

228 

Trust  Co  of  Norfolk 

600,000 

190,227 

3,056,943 

100 

150 

Norfolk  Nat  Bank.. 

1,000,000 

774,814 

9,829,700 

100 

190 

192 

Seaboard  Nat  Bank 

300,000 

128,579 

3,267,679 

100 

150 

Virginia  Nat  Bank. 

500,000 

127,541 

2,136,767 

100 

145 

Petersburg — 

Per 

share. 

Petersb  Sv  &  InsCo 

200,000 

835,267 

3,406,294 

20 

125 

Nat  Bk  of  Petersb . 

600,000 

234,047 

5,002,365 

100 

150 

Virginia  Nat  Bank- 

400,000 

s265,000 

4,119,000 

100 

200 

Richmond — 

Per 

share. 

American  Nat  Bank 

1,000,000 

705,930 

14,843,324 

100 

197 

203 

Bank  of  Com  &  Tr. 

250,000 

198,932 

2,122,199 

100 

198 

203 

Broad-Street  Bank. 

200,000 

144,270 

1,983,149 

25 

42 

48 

Broadway  Nat  Bk. 

200,000 

25,997 

652,978 

100 

75 

90 

Central  Nat  Bk  ofR 

350,000 

cl04,507 

cl,  696, 972 

100 

119 

121 

First  National  Bank 

2,000,000 

1,372,100 

23,402,661 

100 

207 

210 

Manchester  Nat  Bk 

150,000 

dll,536 

d414,670 

100 

72 

80 

Mech  &  Merch  Bk. 

100,000 

137,947 

1,006,730 

100 

210 

250 

Merchants  Nat  Bk. 

400,000 

1,454,602 

16,465,924 

100 

550 

600 

Nat  State  &  CltyBk 

1,000,000 

c950,914 

cl6577,392 

100 

170 

175 

Planters  Nat  Bank. 

600,000 

1,510,000 

10,200,000 

100 

400 

450 

Sav  Bank  of  Rlchm 

200,000 

313,909 

1,689,499 

25 

89 

92 

Union  Bk  of  Rlchm 

219,750 

549,866 

1,436,033 

50 

275 

290 

Old  Dominion  TrCo 

1,000,000 

1,125,949 

2,165,190 

100 

183 

190 

Rlchm  Tr  &  Sav  Co 

1,000,000 

218,474 

1,099,568 

100 

110 

115 

Virginia  Trust  Co.. 

1,000,000 

549,077 

2,202,099 

100 

275 

300 

WASHINGTON — National  banks  Dec.  31;  State  institutions  Dec.  31. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-HortonN  Bk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 
Union  Sav  &  Tr  Co 
NorthwTr&SBk. 
Dex-Hort  T  A  S  Bk 

Spokane — 

Bank  of  Montreal. . 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
8pok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 


Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandlnav-Amer  Bk 
Fidelity  Trust  Co.. 
Tacoma  S  B&Tr  Co 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 
100,000 
200,000 
600,000 
200,000 


24,939 


280,497 
322,924 
118,193 
638,471 
193,347 
206,907 
568,467 
284,007 

25,441 
107,997 
184,922 

16,707 
130,000 


237,249 
96,272 

308,049 
33,122 

250,791 

113,597 
53,984 


244,000 

50,510 

cl3,791 

448,144 

29,649 


807,441 
5,690,779 

12,424,143 
9,657,726 
3,286,075 

16,779,433 
5,034,955 
2,896,663 

14,588,717 

24,782,735 
2,271,212 
2,393,476 
4,917,329 
1,862,234 
7,502,762 


1,524,676 

9,853,053 

3,823,707 

18,389,276 

942,005 

11,427,192 

205,788 

833,173 


11,600,000 
1,610,435 

c2, 961,439 
5,920,942 
1,118,141 


Per 

share. 

100 

100 

100 

100 

Jt235 

245 

100 

275 

300 

100 

275 

280 

100 

275 

280 

100 

175 

180 

100 

100 

180 

185 

100 

240 

250 

100 

150 

100 

100 

100 

126 

100 

125 

100 

Per 

share. 

100 

100 

150 

160 

100 

135 

150 

100 

150 

160 

100 

110 

120 

100 

150 

175 

100 

120 

130 

100 

120 

135 

Ptr 

share. 

100 

200 

100 

130 

140 

100 

75 

80 

100 

160 

170 

100 

WEST  VIRQINIA— Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Capital. 

Surplus 
&    Profits. 

Cross 
Deposits. 

Par. 

Bid. 

Ask. 

Wheeling- 
Bank  of  Otto  Valley 

$ 

175,000 
50,000 

200,000 

150,000 

100,000 

80,000 

50,000 
500,000 
500,000 
100,000 

25,000 
500,000 
300,000 

% 

47,211 
50,079 

63,299 
263,000 
140,000 
651,274 

114,749 
328,267 
c595,231 
49,872 
118,000 
907,037 
285,000 

* 

1,401,447 
950,472 

654,978 
4,126,448 

623,000 
3,700,686 

1,230,286 
5,323,894 
c6, 385 ,692 
582,107 
1,100,000 
6,060,143 
1,718,000 

70 

100 

100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 

Per 

shar*. 

Centre  WheellngSa  v 

Cltuwns'-Peoples' 
Trust  Co...   ... 

City  Bank  of  Wheel 

126 

Commercial  Bank. 

German  Bank . 

German!*  Half-Dol- 
lar Savings  Bank 
Nat  Bankof  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank- 

210~~ 

160 
214 

South  Side  Bank.  .  . 

Dollar  Sav  &  Tr  Co 

Security  Trust  Co. 

1(59 

WISCONSIN— National  banks 

Dec.  31;  State  institutions  latest  returns. 

La  Crosse— 

Batavlan  Nat  Bank 
Exchange  State  Bk 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
250,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

207,934 
14,802 

239,574 
10,967 
65,764 

17,200 

1,464,441 

151,747 

181,349 

860,400 

750,000 

84,534 

624,587 

655,420 

177,971 

1,544,999 

216,979 

343,522 

3,518,710 
440,922 

4,608,773 
477,795 

1,632,794 

1,258,700 

36,151,274 
4,095,764 
6,070,281 
7,723,277 

16,129,964 
2,075,279 
7,040,002 

23,274,237 
2,493,817 

35,960,704 

2,296,630 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 
213 

shar*. 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank 

205 
110 
225 

Per 

210 
120 
230 

short. 

First  National  Bank 
Amer  Exch  Bank.. 
Germanla  Nat  Bk. 
Marlne  Nat  Bank. . 
Marshall  <fe  UsleyBk 
Mer  &  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

195 
145 
145 
245 
165 
100 
210 

197 
150 
150 
250 
170 
102 
215 

West  Side  Bank-.. 
Wisconsln  Nat  Bk. 
Flrst  Trust  Co 

155 

198 

165 
200 

Wisconsin  Trust  Co 

160 

165 

WYOMINQ— National    banks  Dec.   31. 


Cheyenne — 

Citizen*  Nat  Bank- 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  <fe  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


46,079 
129,704 
168,877 

53,774 


1,702,702 

5,131,119 

5,981,126 

662,031 


100 

Per 

shar*. 

100 

CANADA 

Returns  are  all  of  date  Oct.  31  1917. 


MANITOBA. 

Capital 
Paid  in. 

Reserve 
Fund. 

Deposits. 

Par. 

Bid. 

Ask. 

Winnipeg — 

Northern  Crown  Bk 

Prices  art 

s 

1,429,447 

per    cent, 
$ 
715,600 

not   per  sh 
S 

23,072,594 

art. 
100 

Ptr 

ctnt. 

NOVA  SCOTIA. 

Halifax— 

Bk  of  Nova  Scotla. 

(76,500,000 

12,000,000 

93,755,585 

100 

P*r 

cent. 
248 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton- 
Ottawa — 

Bank  of  Ottawa 

Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can- 


3,000,^)00 


ff4.000.000 


,000,000 
,000,000 
,000,000 
,947,118 
,000,000 
,413,570 
,215,247 


3,300,000 


4,750,000 


6,000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,413,570 

300,000 


55,466,629 


46,478,107 


58,337,597 
232  245417 
81,154,521 
12,868,132 
67,576,899 
53,687,860 
10,968,893 


100 


100 


100 
100 

50 
100 
100 

50 
100 


Ptr 


cent. 
184 


201 


187 
185 
202 


185 
200 


QUEBEC. 


Montreal — 

Bank  of  Montreal.  . 
Bank  of  Br  Nor  Am 
Banqued'Hochelega 
Merch  Bank  of  Can 
Molson's  Bank.. 
Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Banque   Nationale. 
Unlon  Bank  of  Can 


16,000,000 
4,866,666 
174,000,000 
(77,000,000 
(74.000,000 
g\,  000,000 
12,911,700 

2,000,000 
(75,000,000 


16,000,000 
3,017,333 
3,700,000 
7,000,000 
4,800,000 
700,000 

13,471,700 

2,000,000 
3,400,000 


317866123 
53,408,271 
31,604,784 
95,237,363 
48,107,845 
14,652,263 
239588839 

28,219,179 
104  838193 


100 

Per 

100 
100 
100 
100 
100 

100 
100 

cent. 

210 

112 

140 

167 

179H 


208 

148 
136 


♦Sale  price.     » Par  of  this  bank  Is  £50.      a  Sept.    11    1917.      g  This  Is  capital   paid  In;    authorized  amount  is  larger.      *  Ex-dlvldend. 
s  Feb.  19  1918.   r  May  1  1917.    f  Oct.  19  1917.       e  June  20  1917.    n  Jan.  6  1917.    *  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  it 
8avlngs  Bank  stock,     d  March  5  1917.     c  Nov.  20  1917.     A  New  stock. 


JOHN  BURNHAM  &  COMPANY 


Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


DAY*? 

ZIMMERMANN 

/NCOPPOPA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Fourth  Edition 

new  Income  Tax  Law 

With  Explanatory  Analysis 

We  have  Issued  the  Fourth  Edition  of  our  Income 
Tax  Book.  This  edition  contains  the  New  Income 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  supply  a  copy  of  this  booklet  to  investors  on 
request. 

Ask  for  Income  Tax  Handbook  No.  30 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


%t  •        J-     • 


GAN  &  CO 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 


NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 


31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


ommerriH 


'pnandal 

rantrb 


/ 
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CLEARINGS— FOR  FEBRUARY,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  MARCH  2. 


C-eartngs  at — 


New  York . 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

Harrisburg 

Lancaster  .. 

York 

Erie 

Chester 

Blnghamton 

Greensburg 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Norrlstown 

Montclalr 

Oranges 

Hagerstown 


February. 


1918. 


1917. 


Total  Middle  .. 


Boston 

Providence  

Hartford 

New  Haven .. 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 

Waterbury 

Stamford 


,259,356,055 

,223,305,964 

260,712,565 

157,083,714 

76,677,907 

46,412,339 

18,489,554 

25,428,751 

13,477,123 

14,190,711 

8,729,864 

10,563,581 

7,527,926 

13,557,216 

9,432,694 

9,068,008 

9.613,112 

4,197,644 

6,880,177 

4,404,097 

3,305.900 

3,992,139 

2,502,944 

1,631,600 

1,738,895 

2,345,903 

2,327,091 

1,636,462 

3,668,424 

2,238,013 


14,204,476,373 


952,555 

40.S11 

27,998 

17,655 

13,588 

9,390 

12,851 

8.029 

6,959 

2,679 

4,440 

2,660 

7,500 

1,788 


761 
900 
165 
,123 
475 
540 
,246 
255 
,002 
228 
,422 
,469 
000 
916 


Total  New  England  1,108,908,503 

Chicago -J  1,784,007.741 

Cincinnati 169,754,591 

Cleveland 261,827.230 

Detroit 173,308,404 

Milwaukee 104,150,771 

Indianapolis 57 ,490 ,000 

Columbus 36,673,900 

Toledo 34,713,773 

Peoria 19,734,039 

Grand  Rapids 18,293,393 

Dayton 12,280,743 

Evansville 11,748,285 

Springfield,  111 8,201,377 

Lexington 8,658,309 

Fort  Wayne 4,346,778 

Youngstown 13,992,743 

Rockford.. 6,713,117 

Bloomlngton 6,050,453 

Qulncy 5,553,348 

Akron 21,020,000 

Canton 12,685,414 

Springfield,  Ohio 4,786,736 

Decatur... 3,936,658 

South  Bend.. 3,739,468 

Manstield 3,711,294 

Danville 2,272,453 

Jacksonville, fill 2.016.993 

Jackson 3,355,538 

Lima 2,834,303 

Owensboro 5,115,205 

Lansing. 3,263,781 

Flint 5,085,064 

Gaiy 3,000,000 

Lorain 793,937 

Ann  Arbor 1,506,609 

Adrian 360,000 

New  Albany 450,000 

Paducah 3,901,546 

Hamilton 1,600,000 

Aurora 2,522,813 


12,794 

1,251 

299 

163 

64 

38 

19 

25 

13 

14 

9 

12 

7 

13 

10 

7 

8 

4 

6 

4 

3 

3 

2 

1 

1 

2 

2 

1 

3 

2 


,087.244 
517,407 
,862,266 
727,533 
522,058 
,188,031 
,459,780 
924,566 
476,464 
678,224 
671,274 
,808,339 
326,669 
,141,766 
,845,764 
,632.855 
,563,756 
,207.016 
,217,289 
,835,466 
,417,300 
,100,000 
,359,702 
,848,301 
,517,877 
,533,495 
,075,656 
,785,773 
,737,717 
,260,536 


Inc.  or 
Dec. 


14,795,329,124 

905,64-5,434 

37,859,600 

30,050,624 

18,711,358 

14,550.829 

10,029,176 

14,545,229 

5,889,582 

6,033,178 

3,365,029 

4,151,431 

2,284,371 

8.807,600 

1,924,145 


1,063.847,586 


Total  Middle  West. 
'■3  i 

San  Francisco 

L03  Angeles 

Seattle 

Portland 

Salt  Lake  City 

Spokane. . 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno  

Stockton  

San|Jose 

Pasadena 

North  Yakima 

Boise 

Reno 

Ogdem 

Santa  Rosa 

Long  Beach 

Bakersfield 


Total  Pacific 

Details  of  Other  West 

Total  other  West.. 

Total  Southern 

Total  all. 

JiOutside  New'York. 


1,742 

145 

222 

200 

92 

47 

36 

38 

18 

18 

14 

8 

6 

4 

7 

11 

5 

4 

3 

20 

10 

4 

3 

3 

3 

2 

1 

3 

2 

3 

4 
5 
2 


451,867 
093.771 
160.242 
483,102 
645,029 
,161,000 
365,200 
479,679 
;899,154 
422,127 
311,351 
624,575 
658,557 
1470,753 
185,525 
868,923 
1436,438 
160,748 
991,570 
989,000 
638,666 
843,973 
328,939 
;270,226 
,180,585 
,190,410 
,340.684 
.557,483 
,613,680 
,264,665 
,133,802 
,530,781 
,653,724 
671,956 
,600,083 
357,346 
490,119 
,124,786 
,406,649 
,245,275 


% 

— 2.3 
—13.1 

+  18i8 

4-21.5 

—5.1 

—1.9 

4-0.0 

—3.3 

—9.7 

—17.5 

+  2.7 

+  3.2 

— 13.0 

+  18.8 

+  12.3 

—0.2 

+  10.7 

—8.9 

—3.3 

+  28.8 

+  6.1 

—11.7 

+  14.6 

—7.4 

+  12.1 

—8.3 

—1 

—1.0 


— 4.0 

+  5.2 

+  7.8 

—8.8 

—5.6 

—6.6 

—6.4 

—11.6 

+  36.3 

+  15.3 

—20.4 

+  7.0 

+  16.5 

—14.8 

—7.1 


2,825,456,810  2,713,302,443 


359,583 
110,719 

109,488 
72,567 

26,046 

14.790 

21,351 

13,108 

8.202 

10.686 

8,181 

3,572 

4,192 

2,631 

5,547 

2,000 

6,777 

900 

3,693 

3,429 


511 
,000 

45S 
266 
i481 
.630 
749 
,724! 
,913 
236. 
,453 
.751 
,188 
,121 
,152 
,4;"> 
00!) 
7::0 
000 
7451 
531 


307,394 

115,047 

67,389 

51,459 

43.550 

20.013 

8,897 

19,549 

9.092 

9.189 

6,533 

5,999 

3.010 

5,215 

2,128 

4,415 

1,711 

5,066 

865 

2,770 

2,644 


+4.2 

+2.4 

+  17.0 

+  17.8 

—13.6 

+  12.4 

+  21.9 

+0.9 

—9.8 

+4.4 

—0.7 

—14.2 

+  36.2 

+  23.2 

+  93.7 

—39.5 

+  17.9 

+  23.5 

+45.4 

+  39.1 

+0.1 

+  19.2 

—1.2 

+  18.3 

+  14.3| 

+  16.71 

+  3.7 

+  50.4 

—5.7 

+  8.5 

+  56.7 

—21.0 

—8.0 

+  13.1 

+  18.2 

—5.8 

+  0.7 

—8.2 

—36.3 

+  13.8 

+  12.3 


Two  Months. 


1918. 


26,978,423,585 

2,746,133,580 

580,391,914 

340,394,836 

187,142,941 

99,582,624 

40,755,506 

56,915,251 

30,361,810 

33,314,894 

19,469,320 

23,671,033 

16,305,429 

30,222,566 

20,658,713 

19,482,706 

20,152,542 

9,198,681 

15,031,317 

10,262,267 

7,453,400 

8,674,304 

5,358,460 

3,601,702 

3,989,137 

5,237,796 

5,093,598 

4,010,615 

7,956,071 

4,661.079 


31,313,907,077 

2,111,455,121 

93,698.500 

63.400,371 

37,890,366 

30,528,298 

20,155,733 

28,835,126 

16,522,974 

14,396,987 

5,974,815 

9,647,568 

5,958,662 

16,289,000 

3,899,806 


1917. 


27,921 

2,649 

634 

352 

151 

82 

41 

58 

30 

33 

21 

26 

16 

28 

20 

17 

18 

9 

13 

11 

7 

6 

5 

4 

3 

5 

4 

4 


452,859 
.208.582 
,194.981 
,212.792 
,862,375 
230,694 
,472.097 
150,330 
378,603 
951.384 
670,941 
082,393 
;517,202 
,384,147 
781,386 
065,283 
362,669 
,144,458 
489,024 
058.608 
751,100 
,504,709 
,193,984 
017,122 
571,084 
586,962 
547,205 
404,553 
278,267 
948,431 


Inc.  or 
Dec. 


32,192,474,285 

1,936.937  ,S11 

88,637,200 

69,334,100 

41,776,418 

33,843,885 

22,670,380 

32,890,645 

14,618,938 

13,879,436 

8,093,523 

9,049,311 

5,678,930 

19,982,300 

4,376.674 


2.458,653,327   2,301,769,611 


572 

900 
,118 
,006 

800 
/228 
,161 
,585 
,468 
,994 
,419 
.305 
.381 
,655 
,379 
.242 
,308 
,010 
,393 
,32  1 
,910 


831,365,408   692,040,300 
ern  and  Sjuth  ern  on  page 
i 
1,173,874,810  1,029,236,766 


+4.1 
+  17.0 

— 3.r 

+  62.5 
+  41.0 

+  0.8 
+  29.6 
+  65.6 

+  9.2 
+  44.2 
—10.8 
+  63.6 
+  36.4 
+  18.4 
—19.6 
+  23.6 
+  25.9 
+  16.9 
+  33.8 

+  3.9 
+  33.3 
+  23.7 


+  20.1 
1011. 

+  43.2 


1,796,956,220  1,336,739,417,  +34.4 


22,240,838,124  21,630.495,636 


9.981,482,069  8.836,408.392 


+  2.8 


3,808 

359 

601 

398 

216 

117 

78 

75 

39 

39 

28 

26 

16 

14 

9 

29 

13 

10 

10 

44 

29 

10 

7 

8 

7 

4 

3 

7 

6 

8 

6 

10 

6 

1 

3 

1 

7 
3 
5 


549,960 
;467,593 
,927,532 
,920,161 
260,202 
,048,000 
,622,800 
274,852 
1443,288 
,293,443 
455,546 
;i50,958 
089,238 
859,100 
579,021 
431,946 
1637,271 
241 ,253 
678,253 
,273,000 
,024,439 
724,417 
687,186 
,273.502 
.948,499 
.689,591 
923,793 
;375,605 
729,679 
692,541 
;795,681 
661,927 
351,367 
,810,236 
200,254 
733,050 
,036,789 
.951,416 
610,129 
006.098 


3,826 

326 

508 

433 

195 

107 

80 

86 

41 

40 

32 

20 

15 

10 

14 

28 

11 

8 

8 

41 

25 

10 

6 

7 

7 

4 

3 

8 

6 

8 

9 

12 


,265,260 
,797,353 
229,501 
;i01,808 
,692,656 
,761,297 
.959,900 
144.232 
119,137 
841,896 
258,546 
1441,833 
002,776 
145,281 
991,858 
966.391 
482,978 
717,637 
546,722 
216,000 
048,131 
853,846 
803,059 
790,939 
020.253 
565,474 
086,718 
502,799 
147,540 
439,946 
286,954 
466,700 
500,630 
505,371 
185,596 
723,908 
186,019 
206,350 
143,536 
650.642 


% 
—3.4 
+  3.7 
—8.5 
—3.4 

+  10.1 

+  21.1 
—1.7 
—2.1 
—0.0 
—1.9 

—10.2 
—9.2 
—1.3 
+  6.5 
—0.6 

+  14.2 
+  9.8 
+  0.6 

+  11.4 
—7.2 
—3.8 

+  33.4 
+  3.2 

— 10.4 

+  11.7 
—6.2 

+  12.0 
—8.9 
—3.9 
—5.8 


—2.7 

+  9.0 

+  5.7 

—8.6 

—9.3 

—9.8 

—11.1 

—12.3 

+  13.0 

+  3.8 

—26.2 

+  6.6 

+  4.9 

—18.5 

—10.9 


+  6.8 

—0.5 
+  10.0 
+  18.4 

—7  " 
+  10.5 

+  8.6 

— 2.9 
—12.6 

— 4.1 

—3.5 
—11.8 
+  27.9 

+  7.2 
+  46.5 
—36.1 

+  1.6 
+  18.8 
+  17.5 
+  24.9 

+  7.4 
+  15.9 

—1.2 
+  13.0 

+  6.2 
+  13.2 

+  2.7 
+  27.1 
—13.3 

+  9.5 

+  3.0 
—26.8 
—14.5 
+  15.5 
+  20.3 

+0.5 

-M.3 
—12.6 
—29.0 
+  14.9 

+  7.7 


6,030,429,616 

793,436,122 

242,906,000 

230,120,020 

152,984,444 

107,191,661 

60,018,831 

31,659,949 

47,208,781 

29,044,025 

18,263,998 

20,726,529 

17,207,829 

8,056,967 

8,800,700 

5,583,422 

12,385,362 

4,609,082 

13,533,496 

2,050.000 

7,948,879 

7,120,146 


1,821,522,249 


3,150,496,979 


3,950,402,494 


48,775,412,142 


+  13. 01  21.796.988.557 


5.979,798,071 

683.613,074 

249,291,900 

144,227,737 

113,434.853 

107,457,099 

45,279,014 

19,780,905 

42,747,509 

19,101,191 

21,3.32,800 

14.903,737 

12,938,752 

6,851,940 

10,403,457 

4,543,480 

9,929,898 

3,820,003 

11,735,177 

1,971,131 

0,027,209 

5,156,455 


1,535,328,042 


2.295,319,840 


2,967,311,192 


47,272,001,011 


19.350.543.182 


+  1.7 

+  16.1 
—2.6 
+  59.3 
+  34.9 
—0.2 
+  32.0 
+  60.1 
+  10  4 
+  52.1 
—14.6 
+  38.5 
+  33.0 
+  20.3 
—  15.3 
+  22.9 
+  24.7 
+  20.7 
+  15.3 
+  4.0 
+  31.9 
+  23.7 


+  18.6 


+37.3 


+.33.1 


+3.2 


+  12  6 


Week  ending  March  2. 


1918. 


1917. 


s 

3,684,007 

371,257 

79,476, 

46,106, 

17,728, 

13.587, 

4,592, 

7,676, 

3,079, 

4.244, 

2,511, 

2,880, 

1,820, 

2,959, 

2,897, 


288 
379 
141 
351 
622 
573 
870 
712 
764 
601 
841 
000 
822 
278 
406 


3,322,867 
1,237,061 
1,922,840 
1,306,461 

923,800 
1,050.000 

760,987 


460,053 


4,255,810,717 

262.983,630 
13,108,600 
8,620,112 
5,487,467 
3,587,206 
2,200.000 
3,300,000 
2.438.932 
1,828,084 

827,605 
1,050,000 

836,007 


306.267,643 

556.465,512 

52.527,154 

74,272,456 

51.482,429 

29,418,894 

19,285.000 

10,437,800 

7,981,807 

5,500,000 

5,474,554 

3,253,995 

3,866,599 

2,112,487 

3,427,271 

1,384,466 

3,087,154 

1,496,388 

3,014,823 

2.109,933 

4.573,000 

4,600.000 

2,288.337 

1,452,400 

1,126,643 

1,046,817 

675,000 

1,131,057 

""9"lV,767 

1,399,766 

600,000 


,146,418,160 

365,476,726 

91,820,244 

43,446,155 

18,843,125 

10,355,746 

4,925,681 

7,613,876 

3,765,834 

3,852,716 

2,477,403 

3,839,920 

1,946,775 

3,472,089 

2,699,596 


2,113,329 

1,160,156 

1,683,534 

1,548,026 

090,800 

950.000 

691,214 


488,120 


3,720.579,225 

220.518,976 
9,189,000 
8,669,246 
5,564,720 
3,700,027 
2.855,092 
3,643,252 
1,572.816 
1,620.650 
1,140,714 
1,093,036 
625.652 


371,983 
100,000 


856.875,452 

109,178,062 

31,366,000 

28.30S, '187 

19,340,297 

11,401,401 

6,992,440 

3,405,994 

6,553,686 

2,745,017 

1.920,721 

1,795,184 

1,921,103 

930,235 

1,337,331 

783,273 


400,000 


1,048,364 


230,068,855 


438,538,722 


484,923,933 


260,193,181 

523,952,803 

40,810,578 

62,576,007 

53,579,866 

24,514,492 

15,162,648 

8,915,600 

9,776,230 

.5,900,000 

4,828,091 

4,965,371 

2,698,126 

1,943,448 

1,436,775 

2,153,542 

3,818,928 

1,291,370 

2,683,060 

1.609.329 

6,568,000 

3,879,767 

2,243,319 

1,160,485 

1,086.732 

927,861 

650,000 

591,844 

"""94b",670 
715,958 
500.000 


Inc.  or 
Dec. 


1916. 


% 
+  17. 

+  1.3 
—13.4 

+  6.1 

—5.9 
+  31.2 

—6.8 

+  2.1 
—18.2 
+  10.2 

+  1.4 
— 25.0 

—6.5 
—14.8 

+  7.3 


+  57.2 
+  6.6 
+  14.2 
— 15.6 
—6.8 
+  10.5 
+  10.0 


—5.7 


+  14.4 

+  19.3 

+  42.6 

—0.6 

—1.4 

—3.1 

—22.9 

—9.4 

+  55.1 

+  12.8 

—27.4 

— 4.0 

+  33.7 


417,427 
105,079 


792,403,436 

89,496,804 

31,991,000 

19,039,474 

14,046,142 

10,964,327 

5,558,782 

2,215,662 

5,274,274 

2,384,535 

2,600,158 

1,401,871 

1,604,240 

1,033,000 

757,792 

607,303 


300,000 


738,684 


+  17.7 

+6.2 
+  28.7 
+  18.7 

—3.9 
+  20.0 
+  27.2 
+  17.1 
—18.4 

—6.8 
+  13.4 
—34.5 
+  43.3 

+  8.7 
+  138.6 
—35.7 
—19.1 
+  15.9 
+  12.3 
+  31.1 
—30.4 
+  18.6 

+  2.0 
+  25.2 

+  3.7 
+  12.8 

+  3.8 
+  91.3 

"— 3~1 

+  95.5 
+  20.0 


2,879,479 

252,334 

61,201 

48,631 

14,591 

10,136 

6,463 

6,748 

3,845 

3,307 

2,249 

2,650 

1,788 

2,818 

2,425 


556 

;ojo 

,862 
052 
405 
,186 
267 
;593 
631 
.142 
,468 
,045 
198 
667 
331 


1,997,531 
1,026,903 


229,264 
260.320 
885,200 
910,555 
613,984 


401,410 


3,306,995,600 

205,508,541 

9,023,300 

8,873,470 

4,295,040 

3,828.001 

2,171,735 

3,857,241 

1,788,115 

1,234.279 

866,959 

861,015 

680,362 


—10.7 
—4.8 


+  8.1 

+22.0 
—2.0 

+  43.4 
+  37.7 
+  4.0 
+  25.8 
+  82.6 
+  24.3 
+  15.1 
—26.2 
+  28.1 
+  19.7 
—43.0 
+  76.6 
+  29.0 


242,998,058 

451,157,424 

35,182,300 

37,655,393 

35,756,368 

19,420,002 

10,764,092 

7,669,100 

8,086,589 

4,900,000 

4,097,674 

2.939,969 

1,933.410 

1,711,421 

1.186,134 

1,850,967 

1,769,358 

1,074,991 

2,156,044 

1,549,808 

2,886,000 

3,445,457 

1,363,595 

969,461 

707,346 

617.905 

600,209 

597,785 

"~991~,266 
396.263 
448,090 


1915. 


S 

,878,411,215 

169,944,993 

46,163,826 

48,711,491 

11,315,241 

8,546,318 

5,368,140 

6.182,896 

3.414.755 

3,172,262 

1,517,803 

1,845,556 

1.773,140 

2,110.787 

2,194,311 

"T,69l",20a 

844,248 
988,136 
552.328 
720.900 
710,034 
571,057 


419,976 


2.197,071,215 

156,064,766 

7,680.500 

7,075,271 

4,280,030 

2.837,841 

2,062,932 

3,113,014 

1,279,397 

1,032,547 

737,722 

749,305 

469,553 


377,827 
83,718 


+  33.3 


+  42.4 


190,612,048 


301,022,083 


347,705,499 


6,572,485,322  5,612,695,442  +17.1  4.829,927.589 


+  20.7 


+  45.6 


+39.5 


644,221,966 

65,303,482 

26,879,517 

12,606,491 

11,304,586 

9,460,180 

4,292,800 

2,023,872 

3,918,584 

1,761,942 

2,210,175 

1,175,173 

932,556 

1,399,866 

751,341 

392.344 


187,383.883 

369,793,582 

25,081,450 

25,505.717 

23,663.181 

17,626,914 

9,017.794 

6,515,400 

6,239,584 

3,922,398 

3.223,690 

2.339.130 

1,386,400 

1,598,271 

1,336,390 

1,610,700 

1,361,720 

837,943 

1,761,941 

1,289,105 

1,637,000 

1.980,000 

769,568 

637,024 

715,388 

569,672 

674.229 

605,148 

~~~5bb~,d6o 

431,631 
597,191 


264,614 
70.671 


201,969 


594,854 


145,209.762 


231  315.700 


259.126,503 


2.888,478.034l2,466.277.282l    +17. I1 1.950.448.033 


513,563,456 

59,401,335 

20,898,673 

11,512,871 

12,448,581 

5,399,436 

3,907,005 

2,329,015 

3,835,554 

2,041,183 

1,975,994 

979,293 

1,040,183 

886,232 

611,823 

352,892 

"~336~,825 


607.685 


128,564,530 


202,769,537 


215,985,358 


3,445,248,027 


1.506.536.812 


Clearings  by  Telegraph,  and  Canadian  Clearings  on  page  101 1. 
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THE  FINANCIAL  SITUATION. 

The  so-called  Overman  bill  is  still  held  back  by 
obstructions  in  the  Senate  Judiciary  Committee, 
and  after  a  full  month  for  consideration  .seems  no 
more  likely  than  at  first  to  go  through  without  ma- 
terial modifications.  This  bill  is  one  of  a  long  series 
which  have  been  prepared  outside  of  the  Capitol 
and  submitted  all  ready  for  prompt  adoption  there, 
and  according  to  the  language  of  one  press  corre- 
spondent it  would  "authorize  the  President  to  co- 
ordinate and  change  existing  Governmental  agen- 
cies almost  at  his  will."  Several  substitutes  have 
been  offered,  intended  to  give  him  a  somewhat 
freer  hand  without  entirely  abrogating  the  control 
by  Congress,  and  there  appears  to  be  an  insurmount- 
able unwillingness  to  grant  any  such  sweeping  and 
unspecified  powers  as  were  contained  in  the  draft 
as  it  came  in.  Senator  Hoke  Smith  is  reported  as 
positively  refusing  to  vote  for  it  without  some  ma- 
terial change,  pronouncing  it  "vicious  and  in  the 
last  degree  unnecessary."  It  is  urged,  he  says, 
that  while  the  powers  proposed  are  extraordinary 
they  may  be  granted  in  full  confidence  that  they 
would  not  be  misused;  then,  he  asks,  why  should 
powers  which  might  be  abused  be  granted 
at  all? 

Without  discussing  any  substitutes  or  any  soften- 
ing which  might  lessen  objections  to  this  bill,  it  is 
both  necessary  and  just  to  point  out  the  danger 
of  further  overstretching  the  plea  of  a  war  emer- 
gency. We  want  efficiency,  and  much  may  be 
pardoned  or  waived  for  its  sake;  but  much  has  al- 
ready been  pardoned  and  waived.  Every  inter- 
fering order  is  placed  upon  the  plea  of  an  emergency 
which  will  not  wait.  "Control"  reaches  out  to  al- 
most every  industrial  and  business  operation. 
Things  are  done,  and  are  patiently  accepted,  which 
would  not  have  been  so  much  as  suggested,  five 
years  ago.  For  some  of  these  there  is  no  discoverable 
authority  even  in  the  terms  of  statutes  which  have 
not  yet  reached  judicial  review  and  are  not  yet  even 
understood  by  the  vast  majority  of  the  people. 

The  President,  it  is  assumed,  wishes  to  make 
some  changes.  He  has  the  power  of  appointment, 
and  never  has  a  President  encountered  so  little  re- 
sistance to  his  selections  of  men,  albeit  some  of 
them  have  plainly  not  been  fortunate.  If  he  wishes 
to  make  changes  in  personnel,  or  otherwise,  he  has 
only  to  state  those  changes  categorically  and  dis- 
tinctly, making  them  specific,  and  in  the  unlikely 
event  that  either  branch  of  Congress  resisted  a  wish 
so  expressed  he  need  only  make  his  reasons  clear 
and  public  opinion  would  rally  to  hold  up  his  hands, 
for  the  efficiency  the  country  so  deeply  desires. 
The  objection  is,  and  the  objection  ought  to  continue, 
against  any  further  "plenary"  powers  whereby 
things  not  now  foreseen  and  not  clearly  necessary 
may  be  done  by  a  mere  order.  Men  and  methods 
must  submit  to  be  judged  by  results,  nor  can  any 
tolerance  be  given  to  the  idea  that  loyalty  to  the 
country  implies  full  approval  of  the  judgment  and 
action  of  any  one  man,  or  that  any  man  is  beyond 
the  reach  of  a  sincere  and  reluctant  constructive 
criticism.  The  President  is  constitutionally  Com- 
mander-in-Chief of  the  military  forces,  but  he  is  not 
in  sole  command  of  the  country.  Party  should  be 
put  by,  consideration  for  any  individual  should  be 
put  by;  the  issues  are  too  great  to  permit  any  of  the 
minor  matters  to  have  weight. 


War  is  the  greatest  business  in  the  world,  says 
an  experienced  correspondent;  in  one  sense  of  that 
word,  it  is  indeed  the  greatest  and  now  the  over- 
whelmingly important  business,  to  be  well  handled 
and  disposed  of,  but  Government  itself  has  also 
become  a  vast  business.  Then  why  should  it  not 
begin  to  be  conducted  on  the  principles  of  business? 
No  head  of  a  large  and  successful  business  selects 
agents  for  small  details  or  even  examines  their  work; 
he  organizes  the  whole  into  departments,  appoints 
their  heads,  leaves  details  to  them,  and  holds  them 
accountable  for  results.  Responsibility  may  be  in 
effect  sharpened  and  (so  to  speak)  centralized  by 
dividing  it;  it  may  also  be  frittered  away^or weakened 
by  over  centralizing.  One  who  attempts  to  do  too 
much  or  carry  and  direct  all  details  may  accomplish 
little;  he  may  kill  efficiency  in  others  by  blocking 
their  energy  and  dulling  their  ambition  for  a  real 
service;  power  must  go  with  responsibility,  and  re- 
sults are  the  just  test  for  both. 

The  call  for  more  powers  is  of  course  put  on  the 
plea  of  emergency  and  is  said  to  be  for  the  purpose 
of  increasing  co-ordination  and  substantial  results. 
But  is  it  not  time  that  co-ordination  between  Execu- 
tive and  legislative  departments,  no  less  necessary 
in  such  a  time  of  wrestle  as  this  than  in  ordinary 
times,  went  beyond  an  uninformed  consent  by  the 
one  to  whatever  unspecified  request  the  other  may 
make?  Congress,  or  one  branch  of  it  at  least,  seems 
to  be  growing  more  seriously  impressed  with  its 
own  share  of  responsibility,  which  may  not  be  exer- 
cised obstructively  yet  may  not  be  passed  along, 
blindly  or  lightly,  to  the  other. 


Bank  clearings  in  the  United  States  for  February, 
taking  into  account  the  interruption  to  business  by 
the  various  holidays,  regular  or  compulsory,  and  the 
restriction  of  our  foreign  trade  movement  by  official 
edict,  make  a  very  satisfactory  exhibit.  This  is 
particularly  true  since,  notwithstanding  the  various 
hampering  influences,  the  current  grand  aggregate 
establishes  a  new  high  record  for  the  period  covered. 
This  outcome,  it  is  of  course  unnecessary  to  state,  is 
a  continued  reflection  of  the  activity,  seemingly  ever 
increasing,  that  has  been  injected  into  almost  every 
artery  of  trade  and  industry  by  the  unprecedented 
demand  for  every  article  that  can  assist  the  United 
States  and  allied  nations  in  bringing  to  a  satisfactory 
conclusion  the  European  war.  An  activity  that 
neither  coalless  Mondays  or  other  untoward  develop- 
ments have  had  potency  in  materially  checking.  As 
far  as  clearings  are  concerned,  the  continued  rise  in 
prices  is,  of  course,  also  a  potent  factor  in  swelling 
the  totals.  At  such  important  centres  as  Kansas 
City,  Cleveland,  Omaha,  Seattle,  Denver,  New 
Orleans,  Richmond  and  Atlanta  the  gain  in  the 
volume  of  bank  exchanges  in  the  four-year  period 
1914  to  1918  ranges  from  142  to  350%.  A  somewhat 
identical  situation  is  to  be  found  at  such  less  promi- 
nent industrial  points  as  Akron,  Youngstown,  Canton, 
Gary,  Flint,  Joplin,  St.  Joseph,  Sioux  City,  Wichita, 
Lincoln,  Topeka,  Oklahoma,  Tulsa  and  quite  a 
sprinkling  of  smaller  communities. 

The  favorable  nature  of  the  current  exhibit  is 
indicated  by  the  fact  that  of  the  176  cities  included 
in  our  compilation  as  given  on  the  first  page  of  this 
issue,  113  set  up  new  high- water  marks  for  Febru- 
ary, and  in  many  instances  the  percentages  of  gain 
over  1917  are  very  heavy.  Note  the  97.8%  at 
Atlanta,  65.7%  at  Richmond,  59.3%  at  Memphis, 
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36.3%  at  Fall  River,  93.7%  at  Lexington,  62.5% 
at  Seattle,  41%  at  Portland,  Ore.,  65.6%  at  Ta- 
coma,  56.7%  at  Owensboro,  44.2%  at  Sacramento, 
63.6%  at  Fresno,  59.5%  at  Kansas  City,  Mo., 
51.9%  at  Omaha,  50.4%  at  Denver,  45.5%  at 
Wichita,  49.2%  at  New  Orleans,  49.2%  at  Savan- 
nah, 42.9%  at  Nashville,  50.5%  at  Norfolk,  70.2% 
at  Little  Rock,  57.9%  at  Charleston,  61.4%  at 
Oklahoma,  86.3%  at  Columbia,  78.7%  at  Wilming- 
ton, N.  C,  119.5%  at  Columbus,  Ga.,  43.6%  at 
Tulsa,  45.3%  at  Muskogee,  55.6%  at  Montgomery, 
and  50.5%  at  Texarkana.  On  the  other  hand,  in 
most  cases  where  losses  are  exhibited  they  are  com- 
paratively moderate  or  small  as  a  rule.  The  grand 
total  of  clearings  for  the  month  this  year  is  $22,- 
240,838,124,  this  comparing  with  $21,630,495,636 
in  1917  and  showing,  therefore,  a  gain  of  2.8%,  while 
contrasted  with  1916  an  augmentation  of  21.5%  is 
recorded.  For  the  two  months  the  improvement 
over  the  previous  year  is  3.2%,  the  gain  over  1916 
reaches  23.4%  and  the  increase  over  1915  some  90%. 
At  New  York  the  February  aggregate  at  $12,259,- 
356,055  records  a  contraction  of  4.2%  from  1917, 
but  there  is  a  gain  of  10.4%  over  1916,  while  for 
the  period  since  Jan.  1  comparison  discloses  a  loss 
of  3.4%  in  the  first  case  and  an  increase  of  15.1% 
in  the  other.  Outside  of  New  York  the  total  for 
the  month  at  $9,981,482,069  is  13.0%  greater  than 
for  the  period  last  year  and  exceeds  1916  by  38.7%. 
The  two  months'  aggregate  shows  gains  of  12.6% 
and  45.3%,  respectively. 

Less  activity  was  displayed  in  transactions  in 
share  properties  on  the  New  York  Stock  Exchange 
in  February,  but  the  trend  in  values  was  upward 
in  the  main,  more  particularly  in  industrial  issues. 
The  number  of  shares  traded  in  was  11,418,079, 
against  13,558,465  last  year  and  12,126,205  in  1916, 
with  the  two  months'  totals  25,034,436  shares, 
30,527,905  shares  and  28,083,149  shares  respec- 
tively. Liberty  bonds,  especially  the  second  4s, 
were  the  feature  of  the  operations  in  the  bond  mar- 
ket, the  sales  reaching  close  to  41  million  dollars  par 
value,  or  but  little  less  than  the  combined  transac- 
tions in  State,  municipal  and  foreign  securities  and 
railroad  and  industrial  issues.  Altogether,  the 
month's  dealings  included  $83,822,300  par  value, 
against  $76440,000  last  year,  and  for  the  period 
from  Jan.  1  to  Feb.  28  reached  $190,618,000,  against 
$200,752,000.  On  the  Boston  Stock  Exchange 
there  was  a  very  marked  contraction  in  stock  opera- 
tions, sales  of  only  218,393  shares  in  February  com- 
paring with  581,002  shares  a  year  ago,  with  the  two 
months'  totals  546,282  shares  and  1,318,678  shares. 

Canadian  clearings  keep  up  the  satisfactory  show- 
ing noted  for  some  time  past,  with  new  high  records 
for  February  established  at  several  points.  All  but 
three  of  the  25  cities  from  which  we  have  returns 
report  increases  for  the  month,  with  the  aggregate 
of  all  exceeding  1917  by  6.2% and  1916  by 24%.  For 
the  two  months  the  gain  in  the  total  for  the  identical 
cities  is  8.2%  over  1917  and  29.7%  over  1916. 


Commercial  failures  compilations  for  some  time 
past  have  afforded  evidence  of  a  very  satisfactory 
situation  in  mercantile  and  industrial  lines  in  the 
United  States,  and  the  latest  statement — that  for 
February  1918 — is  an  especially  favorable  one.  In 
that  month  the  reduction  in  the  number  of  defaults 
was  conspicuously  large,  as  contrasted  with  the 
similar  period  of  all  recent  years,  the  insolvencies 


having  been  fewer  than  in  any  year  since  1907. 
Liabilities,  moreover,  make  an  equally  gratifying 
exhibit,  high  prices  under  the  existing  conditions  *of 
prosperity  in  the  country  tending  towards  strength 
rather  than  weakness.  In  the  trading  division  in 
particular  is  the  showing  an  excellent  one,  for,  not- 
withstanding the  constant  augmentation  in  the 
number  of  firms  in  business  as  the  years  pass,  the 
defaults  were  fewer  than  in  February  of  any  year 
back  to  1900  and  actually  less  than  in  any  month 
since  June  1911.  Furthermore,  most  lines  of  trade 
reflect  the  satisfactory  situation  of  affairs,  any  note- 
worthy stress  being  confined  to  hotels  and  restau- 
rants and  dry  goods  and  carpets.  Nothing  of 
mentionable  importance  is  to  be  noted  with  regard 
to  manufacturing  lines  except  that  the  total  indebted- 
ness was  much  below  average  and  the  smallest  for 
February  since  1905.  Failures  for  $100,000  or  over 
numbered  for  the  month  only  19,  being  the  best  show- 
ing for  February  since  1910,  and  the  amount  of 
indebtedness  falls  behind  all  other  years  back  to 
1907.  For  the  elapsed  portion  of  1918  (two  months) 
these  large  failures  have  numbered  48,  for  an  aggre- 
gate of  liabilities  of  $15,437,842,  against  45  and 
$16,299,063  in  1917  and  54  and  $16,273,959  in  1916. 

According  to  Messrs.  R.  G.  Dun  &  Co's.  com- 
pilations, which  form  the  basis  for  our  deductions 
and  conclusions,  the  number  of  commercial  failures 
in  February  1918  was  but  980,  covering  indebtedness 
of  $12,829,182,  these  comparing  with  1,165  and 
$16,617,883  last  year,  1,688  and  $18,744,165  in  1916 
and  no  less  than  2,278  and  $32,404,630  in  1915. 
The  comparison  for  the  two  months  is  also  very 
favorable,  the  insolvencies  having  been  the  smallest 
in  number  for  over  a  decade  and  the  liabilities  the 
lowest  since  1909.  Specifically,  the  number  of 
disasters  in  the  two  months  this  year  was  2,158, 
representing  indebtedness  of  $32,107,969,  against 
2,705  and  $34,901,003  a  year  ago,  3,697  and  $44,- 
607,451  in  1916  and  5,126  and  $82,045,205  in  1915. 
Of  the  current  year's  aggregate,  the  trading  division 
accounts  for  $12,965,738,  against  $14,877,830  in 
1917  and  $21,550,752  in  1916.  Manufacturing 
debts  of  $13,787,271  contrast  with  $12,031,457  and 
$18,986,961,  and  among  agents,  brokers,  &c,  liabil- 
ities of  $5,354,960  compare  with  $7,991,716  and 
$4,069,738. 

This  week's  report  of  British  shipping  mortality 
(for  the  week  ending  March  3)  shows  a  total  of  18 
vessels,  the  same  number  as  the  week  preceding. 
The  only  favorable  feature  in  the  showing  is  that 
only  12  of  these  vessels  were  large  this  week, 
against  14  the  previous  week.  But  the  number  does 
not  include  the  large  British  armed  mercantile 
cruiser  Calgarian,  which  was  torpedoed  and  sunk 
on  March  1  with  a  loss  of  2  of  its  offcers  and  46  of 
its  men.  The  Calgarian  was  struck  by  4  torpedoes. 
It  was  formerly  an  Allan  liner  built  in  Glasgow  in 
1914,  568  feet  long,  70  feet  width  of  beam  and  dis- 
placed 17,515  tons.  Sir  Eric  Geddes,  First  Lord  of 
the  Admiralty,  in  a  speech  in  London  on  Tuesday, 
declared  that  the  rate  of  exaggeration  in  the  German 
reports  of  tonnage  alleged  to  have  been  sunk  was 
increasing  steadily.  The  exaggeration  in  the  second 
quarter  of  the  period  of  unrestricted  warfare  was 
twice  that  of  the  first  quarter.  The  rate  in  the  third 
and  fourth  quarters  was  respectively  three  and  four 
times  that  of  the  first  quarter,  and  in  January  it  was 
43^  times  the^first  quarter.     Sir  Eric  declared  (in 
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the  House  of  Commons)  that  the  naval  forces  of  the 
Allies    in    European    waters    would    be    augmented 
shortly  by  a  force  of  Brazilian  warships.     The  First 
Lord  was  seriously  concerned  at  the  increasing  num- 
ber of  vessels  lost  at  night.     It  appeared  that  the 
enemy   was   assisted   in   tnis   matter   by   negligence 
on  the  part  of  shipowners  who,  instead  of  darkening 
their  vessels,  displayed  lights.     In  the  waters  around 
the  British  Isles  which  have  been  the  enemy's  chief 
field  of  operations,  the  considerable  success  against 
the  U-boats  has  been  obtained,  latterly,  with  the 
help  of  American  naval  forces,  said  Sir  Eric.     On 
the   other  hand,    conditions  in  the    Mediterranean 
have  been  more  difficult.     Losses  there  have  aggre- 
gated 30%  of  merchant  ships  sunk.     The  resources 
for  combating  the  submarines  in  these  waters  were 
less  adequate  and  the  successes  obtained  less  satis- 
factory.    It    was    becoming    increasingly    evident 
that  as  the  resources  for  combating  the  submarine 
improved   it   would   be    possible  to   turn   attention 
more    to     the     Mediterranean.     Submarines    were 
being  destroyed  in  increasing  numbers,  and  as  the 
methods  employed  against  them  were  developed  the 
numbers  would  be  enlarged  still  further.     There  is, 
the  speaker  continued,  a  growing  reluctance  on  the 
part   of   the    German    crews    to    put    to    sea.     The 
chances  for  the  submarine  to  return  from  a  voyage 
around  England  were  one  in  four  or  one  in  five. 
"For  some  months,"  said  the  First  Lord,  "we|be- 
lieve  that  we  and  the  Americans  have^been  sinking 
submarines  as  fast  as  they  are  built." 

Norway  continues  to  suffer  heavily  from  submarine 
operations  and  other  war  losses.  Twelve  vessels 
aggregating  16,238  tons  gross  and  valued  at^_ about 
$3,000,000  were  sunk  during  February.  From  the 
outbreak  of  the  war  to  the  end  of  February  the  losses 
of  Norwegian  vessels  as  a  result  of  the  war  aggre- 
gated 726  or  1,066,821  tons.  Seamen  to  the  number 
of  902  perished  in  the  disasters. 

Washington  advices  state  that  the  American 
merchant  marine  was  increased  by  399  seagoing 
vessels  in  the  last  six  months  of  1917,  or  an  average 
of  more  than  two  a  day.  Many  of  the  vessels  were 
under  construction  for  foreign  account  and  were 
taken  over  by  the  American  Government.  Others 
were  the  interned  German  ships, but  the  large  steam- 
ers, like  the  Vaterland,  which  were  commandeered 
by  the  navy  are  not  included  in  the  total  of  399. 
Figures  made  public  previously  showed  that  more 
than  1,000,000  tons  of  shipping  were  added  to  the 
merchant  marine  in  1917. 


The  fact  that  a  formal  treaty  of  peace  was  signed 
by  representatives  of  the  Central  Powers  and  those  of 
the  Bolsheviki  at  Brest-Litovsk  is  making  no  dif- 
ference apparently  in  the  invasion  of  Russia  by  the 
Teutonic  forces.  Jamburg,  a  town  68  miles  from 
Petrograd  was  reached  early  in  the  week.  Later 
reports  speak  of  a  subsequent  partial  retirement, 
though  this  does  not  suggest  that  the  further  in- 
vasion has  been  abandoned.  The  German  explana- 
tion undoubtedly  will  be  that  the  treaty  is  not  in 
effect  until  duly  ratified  by  the  Bolshevik  Govern- 
ment. David  R.  Francis,  American  Ambassador  to 
Russia,  has  reached  Vologda,  whose  Mayor  has^placed 
at  his  disposal  quarters  in  an  unused  clubhouse. 
The  Ambassador  on  Wednesday  issued  a  statement 
warning  the  Russians  that  a  German  victory  means 
the  return  of  monarchical  conditions  and  advising 
them  not  to  ratify  the  treaty.     He  said: 


America  has  no  plans  or  desires  for  territorial  con- 
quest in  Russia.  While  the  present  Government 
has  never  been  formally  recognized  by  my  Govern- 
ment or  any  of  the  Allies,  both  Premier  Lenine  and 
Foreign  Minister  Trotzky  are  aware,  because  I  so 
advised  them,  that  I  had  recommended  to  my  Gov- 
ernment that  it  recognize  any  government  the  Rus- 
sian people  might  select  and  would  also  earnestly 
urge  that  material  assistance  be  rendered  to  such 
government,  provided  that  it  would  continue  the 
war  against  the  Central  Powers. 

The  success  of  Germany  would  result  in  the  loss 
by  the  Russian  people  of  all  the  liberties  they  have 
gained  by  the  revolution.  Consequently  the  free 
people  of  the  United  States  sincerely  hope  that  the 
severe  terms  of  the  separate  peace  imposed  by  Ger- 
many will  not  be  ratified  by  the  Russian  people. 

The  Congress  of  Soldiers'  and  Workmen's  Council 
is  now  in  session  at  Moscow,  to  which  city  the  Rus- 
sian  capital  has  been  transferred  from  Petrograd. 
The  Council  will  decide  on  the  issue  of  peace  or  con- 
tinued   war.     Conditions   similar   to   those   existing 
during  the  Czar's  regime    are  reported  to  have  been 
restored  in  German    occupied   territory.     The  Bol- 
shevik authorities  again  have  announced  that  they 
will  not  permit  the  revolution  to  be  defeated  and 
have     expressed     the     determination     to     continue 
fighting  a  "holy  war"  even  if  forced  back  to  the 
Ural    Mountains.      All    this,    however,    appears   to 
be  nothing  more  substantial  than  mere  talk.     Ger- 
man   propaganda    continues    insidiously    to    do    its 
work.     Trotzky  for  instance  now  is  speaking  of  the 
necessity  of  ratifying  the  treaty  as  a  respite  that  is 
absolutely  required  until  the  Russians  can  prepare 
for  another  war.     The  Central  Executive  Committee 
of  the  Soldiers'  and  Workmen's  Council  while  recog- 
nizing that  the  German  peace  terms  were  those  of 
"political  bandits"  has  called  on  its  delegates  to  the 
Moscow  Congress  to  vote  the  ratification  of  peace, 
says    the    "Izvestia,"    the    Bolshevist    organ.     This 
action  is  advised,  according  to  the  paper  in  question, 
because  the  peace  has  afforded  the  social  revolu- 
tion "an  absolutely  necessary  respite."     To  a  gather- 
ing of  Soldiers'  and  Workmen's  delegates  on  Mon- 
day,   M.   Prokrovsky,   leader   of  the   second   peace 
delegation  at  Brest-Litovsk,   explained  the  treaty. 
He  was  deeply  moved  and  he  begged  those  in  sym- 
pathy   (quoting    a    Petrograd    dispatch)    with    the 
democratic   revolution    not    to    deceive   themselves. 
The  new  frontiers  traced  by  Germany, he  said, con- 
stitute a  ring  of  iron  around  revolutionary  Russia. 
The  Germans  were  endeavoring  to  stifle  the  revolu- 
tion, the  conquests  of  which  were  reduced  to  nothing 
by  the  conomic  demands  of  Berlin.     The  decree  for 
nationalizing  the  banks  for  instance  had  fallen  into 
abeyance  because  the  German  terms  had  the  effect 
of    converting    the    banks    into    German    concerns. 
Military  evacuation  by  Russia  of  Esthonia,  Cour- 
land  and  Livonia  he  said  gave  the  enemy  full  au- 
thority in  those  regions.     M.   Zinovieff,   President 
of  the  Petrograd  Council  of  Workmen's  and  Soldiers' 
Delegates,  M.  Sverdloff  and  others  from  Petrograd 
also     addressed    the    conference.     They    said    the 
Russian   representatives   were   obliged   to    sign   the 
peace  agreement  as  a  tactical  measure  owing  to  the 
situation  brought  about  by  the  Ukraine   in   agreeing 
to    ignomineous    peace    terms. 


Berlin  announces  the  signing  of  a  peace  treaty 
between  Germany  and  Finland,  and  also  of  trade 
and  shipping  arrangements  and  a  supplementary 
protocol.     Finland  by  the  conditions  of  the  treaty 
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agrees  not  to  cede  any  territory  or  grant  territorial 
rights  to  any  foreign   power  without  the  previous 
consent    of    Germany,  which    undertakes    to    exert 
herself  to  secure  the  recognition  of  Finland's  inde- 
pendence by  all  the  powers.     Each  party  renounces 
compensation  for  war  costs  or  damages.     Negotia- 
tions will  start  forthwith  for  a  trade  and  shipping 
treaty.     The  fortifications  of  the  Aland  Islands  will 
be  removed  as  speedily  as  possible  and  regulations 
adopted  for  the  permanent  nonfortification  of  the 
islands.     The  text  of  the  treaty  signed  by  Rumania 
also  shows  how  loath  are  the  Central  Powers  to 
forego  any  conquests    they    may    make.      One    of 
the   clauses   of  the    Rumanian   treaty    binds    that 
country  to  assist  in  the  transport  of  Teuton  forces 
through  Moldavia  and  Bessarabia  on  their  way  to 
Odessa,  the  "granary  of  Russia." 


Distinct  difference  of  opinion  appears  to  exist 
between  our  own  country  and  our  associates  in  the 
war  as  to  the  advisability  of  requesting  or  permitting 
Japan  to  enter  Siberia  for  the  purpose  of  safeguarding 
the  interests  of  the  Powers  and  especially  with  the 
object  of  preventing  what  are  believed  to  be  huge 
accumulations  of  munitions  from  falling  into  the 
hands  of  the  Teutonic  Powers.  These  military 
stores  are  located  at  Vladivostok  and  along  the 
Trans-Siberian  railroad.  President  Wilson's  con- 
tention seems  to  be  that  an  armed  Japanese  expedi- 
tion would  be  an  unwise  move  since  it  would  at  once 
be  interpreted  by  the  Russians  as  the  act  of  an  enemy 
and  thus  convert  the  Russian  people  from  the  posi- 
tion of  neutrality  to  one  of  actual  hostility.  The 
United  States  has  not  given  and  may  not  give  its 
assent  to  the  Japanese  occupation,  though  it  may 
not  actively  oppose  such  occupation.  A  special 
treaty  exists  between  Great  Britain  and  Japan  making 
it  obligatory  upon  the  latter  to  protect  not  only  her 
own  interests  but  those  of  her  allies  on  the  continent 
of  Asia.  Japan  has  as  yet  taken  no  action  and  is 
considering  the  American  position.  Her  European 
allies  are  understood  to  heartily  approve  her  entry 
into  Siberia  if  that  should  be  necessary  to  carry 
out  her  treaty  obligations.  As  understood  in  En- 
tente circles  at  Washington,  the  Japanese  view  of 
the  Russian  situation  is  substantially  as  follows: 

Japan  is  near  a  threatening  conflagration,  and 
deems  it  best  to  extinguish  it  rather  than  risk  the 
danger  of  its  spreading.  Japan  regards  the  situation 
with  the  utmost  concern,  being  nearer  to  the  scene 
of  the  troubles  than  the  United  States.  It  does  not 
believe  the  Bolshevik  Government  to  be  capable 
of  protecting  Japan's  vital  interests,  and  a  secondary 
consideration  is  the  cause  of  the  Allies  itself,  which 
the  Bolsheviki  have  betrayed. 

It  does  not  materially  affect  the  situation  whether 
the  Boldhevik  leaders  are  actually  paid  German 
agents;  they  are  playing  the  German  game  and  are 
injuring  the  interests  of  the  Allies  to  the  same  degree 
that  they  are  aiding  the  Central  Powers.  Conse- 
quently, whether  the  Bolsheviki,  at  the  Congress 
of  Soviets  to  be  held  in  Moscow  March  12,  accept 
or  reject  the  German  peace  terms,  their  incapacity 
for  discharging  the  national  and  international  obli- 
gations of  Russia  has  been  proved  and  in  this  situa- 
tion Japan  must  consider  what  steps  are  necessary 
for  her  self -protection. 


to  enemy  positions,  &c,  has  been  obtained.     The 
American  troops  in  the  Chemin  des  Dames  and  Lor- 
raine sectors  are  not  as  yet  in  full  charge  of  the  posi- 
tions assigned  them,  but  are  training  with  French 
soldiers .     The  position  north  rof  Toul  is  the  only 
place  in  control  of  the  Americans.     The  Germans 
report  the  capture  of  many  Allied  soldiers  in  raids, 
and  say  that  the  artillery  fighting  is  gaining  in  inten- 
sity at  various  points.     They  also  claim  two  "suc- 
cesses in  aerial  fighting,  having,  according  to  their 
statement,  brought  down  19  airplanes  and  two  cap- 
tive balloons  in  a  period  not  specified.     German  re- 
inforcements continue  to  be  sent  up  behind  the  lines 
in  Belgium  and  France,  according  to  General  Maurice, 
Director  of  Military  Operations  at  the  British  War 
Office.     Major  preparations  of  the  enemy  for  a  big 
offensive  are  now  more  or  less  complete,  he  said, 
and  the  Allies  must  watch  for  the  local  preparations 
which    will   signalize   the   approach    of   an    attack. 
In  the  Ukraine  Austro-Hungarian  troops  are  going 
forward  against  the  Bolshevik  troops  for  the  avowed 
purpose   of   restoring    "order   and   security   in   the 
Ukraine."     London  was  raided  by  enemy  airplanes 
on    Thursday    nierht.     Eleven    persons    were    killed 
and   forty-six   injured,   the   official   statement   said. 
It  was  feared  that  six  others  were  still  buried  in  the 
wreckage.     Two  enemy  airplanes  of  a  fleet  of  seven 
or  eight  succeeded  in  reaching  the  city,  it  was  stated. 


As  to  the  military  operations  on  the  Western  front, 
active  raiding  by  each  side  is  in  progress.  This  is 
interpreted  as  preliminary  to  larger  engagements 
after  information  obtained  through  these  raids,  as 


The  week  in  London  has  been  marked  by  the  so- 
called  business  men's  drive  having  for  its  object  the 
forcing  of  the  subscription  of  £100,000,000  of  national 
bonds  during  the  week.  Latest  cable  accounts  sug- 
gest that  the  full  amount  will  be  realized.  The  two 
largest  individual  subscriptions  so  far  reported  were 
for  £1,500,000  each,  presumably  by  banks,  though 
the  names  of  the  institutions  have  not  yet, so  far  as 
we  are  aware,  come  forward  by  cable.  The  pressure 
to  sell  these  war  bonds  has  to  some  extent  retarded 
the  investment  demands  on  the  London  Stock  Ex- 
change. The  daily  totals  of  the  sales  of  the  bonds 
are  incomplete  because  the  subscriptions  are  so  wide- 
spread. Another  source  of  interference  in  invest- 
ment business  is  the  anxiety  regarding  next  month's 
budget  possibilities  of  an  increased  income  tax  on 
non-war  securities.  It  is  considered  likely  that  the 
tax  on  big  incomes  will  be  enlarged  by  reducing  the 
minimum  on  which  the  supertax  is  levied.  The  new 
vote  of  credit  providing  an  additional  £600,000,000 
for  the  war  also  tended  to  retard  Stock  Exchange 
business.  The  vote  brings  the  total  credits  up  to 
£6,842,000,000. 

So  far  as  the  war  has  influenced  quotations  of  se- 
curities on  the  London  market,  the  Russian  situation 
appears  to  have  been  accepted  at  its  worst  and  to 
have  been  completely  discounted.  Japanese  and 
Chinese  securities,  however,  have  been  influenced 
adversely  by  the  probability  of  intervention  in  Rus- 
sia. No  additional  banking  combinations  have  been 
announced  this  week,  but  influential  metal  and  chem- 
ical interests  are  reported  to  be  forming  a  new  cor- 
poration to  be  called  the  National  Metal  &  Chemical 
Bank.  It  will  have  a  capital  of  £1,000,000  and  is  to 
be  operated  with  a  view  of  aiding  industry  in  meeting 
foreign  competition.  The  Government's  commit- 
tee of  inquiry  on  bank^mergers*  has  been  duly  ap- 
pointed this  week.  Seven  of  the  ten  members  of  the 
committee  are  bankers  who  have  no  individual  in- 
terest in  the  mergers.  It  is  also  reported  that  an  in- 
fluential]but  unofficial  committee  interested  in  Rus- 
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sia  and  headed  by  Lord  Goschen  is  being  formed  to 
watch  financial  and  other  interests  there.  The  cor- 
respondent of  the  "Journal  of  Commerce"  at  London 
cables  that  many  industrial  companies  are  now  cut- 
ting melons  by  capitalizing  reserve  funds,  partly 
with  the  intention  of  camouflaging  the  high  prof- 
its formerly  emphasized  by  the  big  divi- 
dends (which  will  look  smaller  on  the  en- 
larged capital),  and  partly  to  obtain  a  better  footing 
for  excess  profits  calculations.  The  compilation  by 
the  London  "Bankers'  Magazine"  covering  the  ag- 
gregate value  of  387  representative  securities  listed 
on  the  London  Stock  Exchange  showed  as  of  Feb.  20 
a  decline  of  £2,736,000,  or  0.1%  from  the  correspond- 
ing total  of  January.  In  the  calculation  British  and 
India  funds  decreased  0.6%,  foreign  government  se- 
curities 0.4%,  South  African  mines  0.7%  and  Brit- 
ish railways  0.2%,  while  American  railways  gained 
0.4%. 

The  British  Government's  Cotton  Control  Board 
has  issued  formal  notification  that  beginning  on 
March  18  only  50%  of  the  spindles  using  American 
cotton  will  be  allowed  to  operate  except  when  licensed 
to  run  in  excess  on  Government  work.  Looms  will 
be  reduced  to  60%  except  on  Government  work 
and  fine  cotton  counts.  A  system  of  levies  has  been 
placed  in  operation.  Mills  spinning  Egyptian  and 
other  fine  cottons  will  pay  such  levies  on  all  spindles 
in  excess  of  50%  of  their  equipment.  An  excep- 
tion is  made  in  instances  where  spinners  are  using 
Surat  cotton  unmixed  with  American.  These  are 
allowed  to  run  up  to  100%  on  application  and  on 
payment  of  the  necessary  levies.  Spinners  of  low- 
grade  American  cotton  alone,  unmixed  with  cleaner 
grades  of  American,  will  be  permitted  on  applica- 
tion to  run  in  excess  of  50%.  Replying  to  a  ques- 
tion in  the  House  of  Commons,  Sir  Gilbert  Parker, 
representing  the  Food  Ministry,  announced  that 
until  further  orders  no  fresh  grain  may  be  used  for 
brewing. 


The  sales  of  British  war  bonds  by  the  banks  for 
the  week  ending  March  2  amounted  to  £19,193,000, 
which  compares  with  £31,272,000  in  the  week  pre- 
ceding and  brings  the  total  to  March  2  up  to  £410,- 
389,000.  The  sales  through  post  offices  for  the 
week  of  Feb.  23  were  £809,000,  comparing  with 
£749,000  in  the  week  preceding  and  making  the  ag- 
gregate £19,040,000.  War  savings  certificates  of 
£1  each  sold  in  the  week  of  Feb.  23  to  the  amount  of 
£2,807,000,  comparing  with  £2,373,000  in  the  pre- 
vious week  and  bringing  the  total  up  to  £157,070,000. 

British  revenue  returns  for  the  week  ended  March  2 
indicate  a  slight  falling  off,  while  expenditures  were 
again  increased.  Treasury  bills  outstanding,  how- 
ever, were  reduced  by  no  less  than  £11,000,000,  the 
total  of  Treasury  bills  repaid  again  exceeding  the 
amount  issued,  though  the  latter  registered  a  sub- 
stantial increase  over  the  figures  of  the  week  pre- 
ceding. Expenditures  for  the  week  totaled  £64,361,- 
000  (against  £48,374,000  for  the  week  ending  Feb.  23) 
while  the  total  outflow,  including  repayments  of 
Treasury  bills  and  other  items,  was  £164,819,000, 
comparing  with  £97,617,000  the  preceding  week. 
Repayments  of  Treasury  bills  amounted  to  £98,615,- 
000,  against  £37,850,000.  The  war  loan  deprecia- 
tion fund  was  utilized  to  the  extent  of  £1,149,000, 
against  £500,000.  There  "were  no  advances  repaid. 
Last  week  £10,000,000  were  repaid.  Receipts  from 
all  sources  totaled  £22,884,000,  against  £23,047,000 


(this  sum  includes  £16,000,000  income  tax).  The 
issue  of  Treasury  bills  for  the  week  reached  £87,- 
326,000  and  compares  with  £34,380,000  the  preceding 
week,  war  savings  certificates  sold  amounted  to 
£1,800,000,  against  £1,300,000,  and  other  debts  in- 
curred £12,592,000,  against  £16,495,000.  Advances 
amounted  to  £19,350,000  (none  in  the  preceding 
week).  Treasury  bills  outstanding  are  £1,040,425,- 
000,  as  compared  with  £1,051,516,000  the  previous 
week.  The  Treasury  balance  amounts  to  £14,249,- 
000.     A  week  ago  the  total  was  £15,965,000. 


A  Berlin  dispatch  reaching  here  by  way  of  Amster- 
dam announces  that  the  eighth  German  war  loan,  to 
be  issued  this  month,  will  consist  of  5%  certificates 
and  43^%  Treasury  bills.  Both  will  be  issued  at 
98.  Count  von  Posadowsky-Wehner,  former  Vice- 
Chancellor,  has  informed  the  Reichstag  that  Ger- 
many's national  debt  has  risen  to  nearly  124,000,- 
000,000  marks  (nominally  $31,000,000,000). 


No  change  in  official  bank  rates  at  leading  Euro- 
pean centres  has  been  reported, from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5^%  in 
Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
43^%  in  Switzerland,  Holland  and  Spain,  and  7%  in 
Sweden.  In  London  the  private  bank  rate  is  quoted 
at  3  19-32%  for  both  sixty  and  ninety-day  bills. 
Last  week  the  rate  was  3^d.  Call  money  in  London 
has  declined  to  2%%  from  3%.  No  reports  have 
been  received  by  cable  of  open  market  rates  at  other 
European  centres,  as  far  as  we  have  been  able  to  learn. 


In  its  statement  for  the  week  the  Bank  of  England 
announces  the  further  large  gain  in  gold  holdings  of 
£731,823,  while  the  total  reserve  was  increased 
£392,000,  note  circulation  having  shown  an  expansion 
of  £340,000.  The  proportion  of  reserve  to  liabilities, 
however,  as  a  result  of  an  exceptoinally  heavy  in- 
crease in  deposits,  was  reduced  to  17.31%,  against 
18.24%  last  week  and  14.02%  a  year  ago.  Public 
deposits  declined  £1,628,000;  but  other  deposits 
showed  the  large  expansion  of  £12,948,000.  Govern- 
ment securities  also  were  heavily  increased,  namely, 
£11,387,000.  Loans  (other  securities)  declined  £450,- 
000.  The  Bank's  holdings  of  gold  are  £60,084,474, 
against  £54,009,935  in  1917  and  £56,078,359  the 
year  preceding.  Reserves  total  £30,944,000.  This 
compares  with  £34,223,215  a  year  ago  and  £41,424,- 
079  in  1916.  Loans  aggregate  £98,192,000,  contrast- 
ing with  £196,029,100  and  £93,180,163  one  and  two 
years  ago,  respectively.  The  Bank  reports  as  of 
March  2  the  amount  of  currency  notes  outstanding  as 
£196,119,536,  comparing  with  £194,474,893  a  week 
before.  The  amount  of  gold  held  for  the  redemption 
of  such  notes  is  still  £28,500,000.  Our  special  corre- 
spondent is  no  longer  able  to  give  details  by  cable  of 
the  gold  movement  into  and  out  of  the  Bank  for  the 
Bank  week,  inasmuch  as  the  Bank  has  discontinued 
such  reports.  We  append  a  tabular  statement  of 
comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.                1917.  1916.               1915.  1914. 

March  6.       March  7.  March  8.      March  10.  March  11. 

£                       £  £                       £  £ 

Circulation 47,551,000     38,236,720  33,104,280     34,296,300  28,237,535 

Public  deposits 41,031,000   120,889,462  52,174,690     50,126,012  24,943,039 

Other  deposits 98,192,000   123,164,655  97,035,512  129,766,979  39,922,243 

Govt,  securities 67,737,000     31,965,781  32,838,646     27,137,797  11,152,689 

Other  securities 98,192,000  196,029,100  93,180,163  127,010,017  40,115,781 

Reserve  notes  &  coin  30,944,000     34,223,215  41,424,079     44,030,655  31,854,549 

Coin  and  bullion. __   00,084,474     54,009,935  56,078,359     59,876,955  41,642,084 
Proportion  of  reserve 

to  liabilities 17.31%           14.02%  27%          24.50%  49.13% 

Bank  rate 5%             5>A%  5%                 5%  3% 
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The  Bank  of  France  continues  to  show  gains  in  its 
gold  holdings,  the  increase  this  week  amounting  to 
1,351,725  francs.  The  total  gold  holdings  now 
stand  at  5,369,498,200  francs,  of  which  2,037,108,484 
francs  are  held  abroad.  At  this  time  last  year  the 
total  holdings  were  5,156,875,068  francs  (of  which 
3,210,237,502  francs  were  in  vault  and  1,946,637,566 
francs  held  abroad)  and  in  1916  they  were  5,018,- 
943,545  francs  (all  in  vault).  Increases  are  also 
reported  this  week  in  the  silver  item,  in  advances  and 
in  general  deposits,  the  increase  being  respectively 
1,162,000  francs,  15,530,000  francs  and  49,483,000 
francs.  Treasury  deposits  fell  off  23,143,000  francs 
and  bills  discounted  decreased  189,083,000  francs. 
Note  circulation  showed  the  further  large  expansion 
of  341,720,000  francs.  Notes  now  outstanding  total 
24,650,047,000  francs,  against  18,281,277,135  francs 
last  year  and  14,649,649,125  francs  in  1916.  On 
July  30  1914,  the  period  just  preceding  the  outbreak 
of  the  war,  the  amount  outstanding  was  6,683,184,785 
francs.  Comparisons  of  the  various  items  with  the 
statement  of  last  week  and  the  corresponding  dates 
in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Gold  Holdings— 

Changes 
for  Week 
Francs. 

Mar.  7  1918. 
Francs. 

-Status   as   of — 

Mar.  8  1917. 

Francs. 

Mar.  9  1916. 
Francs. 

In  France 

.Inc. 

1,351,725 

3,332,389,716 

3,210,237,502 

5,018,943.545 

Abroad 

.Inc. 

No  change 

2,037,108,484 

1,946,637,566 

Total 

1,351,725 

5,369,498,200 

5,156,875,068 

5,018,943,545 

Silver.. 

Inc. 

1,162,000 

256,002,000 

268,339,360 

360,540,549 

Bills  discounted. 

.Dec. 

189,083,000 

1,064,151,000 

516,712,498 

382,217,771 

Advances 

.Inc. 

15,530,000 

1,165,600,000 

1,259,066,687 

1,248,248,203 

Note  circulation. 

.Inc. 

341,720,000 

24,650,047,000 

18,281,277.135 

14,649,649.125 

Treasury  deposits 

.Dee. 

23,143,000 

29,084,000 

38,731,147 

46,499,426 

General  deposits. 

.Inc. 

49,483,000 

2,603,708,000 

2.484,490,666 

1.946,380,774 

The  Imperial  Bank  of  Germany  in  its  weekly 
statement,  issued  as  of  Feb.  28,  shows  the  following 
changes:  Coin  increased  246,000  marks;  gold  increased 
151,000  marks;  Treasury  notes  were  expanded  58,- 
793,000  marks.  Bills  discounted  showed  the  huge 
expansion  of  692,598,000  marks;  advances  increased 
2,629,000  marks;  notes  in  circulation  gained  188,357,- 
000  marks;  deposits  also  expanded  heavily,  viz., 
420,813,000  marks.  Liabilities  showed  an  advance 
of  108,801,000  marks.  Notes  of  other  banks  were 
reduced  4,554,000  marks;  investments  declined  3,- 
981,000  marks,  while  securities  registered  a  contrac- 
tion of  27,760,000  marks.  The  Bank's  total  gold 
holdings  are  given  as  2,406,836,000  marks,  as  against 
2,527,314,000  marks  in  1917  and  2,457,100,000  marks 
the  year  preceding.  Comparisons  and  totals  of  note 
circulation,  loans  and  discounts,  &c,  are  not  avail- 
able. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
reflected  presumably  withdrawals  of  funds  from  the 
banks  coincidental  with  the  issuance  of  the  second 
$500,000,000  installment  of  Treasury  certificates  of 
indebtedness.  Reserves  showed  a  large  reduction, 
while  loans  increased  $51,670,000.  Net  demand 
deposits  were  reduced  $33,791,000  to  $3,540,704,000 
(Government  deposits  of  $438,146,000  deducted), 
and  net  time  deposits  declined  $7,470,000.  Cash  in 
own  vaults  (members  of  the  Federal  Reserve  Bank) 
decreased  $3,244,000  to  $95,733,000  (not  counted  as 
reserve).  Reserves  in  the  Federal  Reserve  Bank  of 
member  banks  registered  a  contracted  of  $49,496,000 
to  $459,809,000.  Reserves  in  own  vaults  (State 
banks  and  trust  companies)  declined  $117,000  to 
$16,258,000,  while  reserves  in  other  depositories 
(State  banks  and  trust  companies)  decreased  $213,000 
to    $8,244,000.     The    loss    in    aggregate    reserves 


amounted  to  $49,826,000,   thus  reducing  the  total 
to   $484,311,000  and   comparing  with  $785,469,000 
at  this  time  in  1917.     Surplus  reserves  were  reduced 
$45,275,230,    there   having   been   a   contraction   in 
reserve  requirements  of  $4,550,770  and  bringing  the 
total  of  excess  reserves,  on  the  basis  of  only  13% 
reserve  for  member  banks  of  the  Federal  Reserve 
system  (but  not  counting  $95,733,000  cash  in  vaults 
held  by  these  banks)  down  to  $12,510,850.     A  year 
ago  the  surplus  reserve  held  totaled  $164,427,270, 
on  the  basis  then  ruling  of  18%  reserves,  including 
cash   in  vaults.     Fluctuations  in  these  items,  how- 
ever,  are  of  less  significance  than  formerly,   as  in 
the  case  of  Government  financing  it  is  often  merely 
a  matter  of  withdrawing  funds  from  the  banks  one 
week  and  replacing  them  the  other,  or  more  properly, 
the  transfer  of  funds  from  one  institution  to  the  other. 
The  Bank  statement  is  given  in  fuller  detail  in  a  sub- 
sequent section  of  the  "Chronicle." 


In  local  money  circles  considerable  strain,  though 
not  of  a  spectacular  character,  is  evident.  The 
market  for  demand  loans  has  fluctuated  rather 
freely.  A  6%  rate  has  been  current  a  number  of 
times  and  there  seems  evidence  of  a  constant  control 
of  rates  exercised  by  the  special  money  committee 
which  has  again  begun  operations  to  preserve  the 
general  monetary  situation  during  the  period  of 
the  offering  of  the  new  war  loan  in  April.  As  to 
time  money  the  only  quotation  is  6%  bid  for  all 
maturities.  It  is  obvious  that  transactions  are 
completely  subject  to  negotiations  but  no  reports 
of  business  below  the  6%  rate  have  been  current 
so  far  as  we  have  been  able  to  discover.  The  New 
York  banks  with  very  few  exceptions  are  refusing 
to  pay  above  2%  interest  on  balances.  One  promi- 
nent local  institution,  however,  recently  advised 
its  correspondents  that  until  further  notice  it  would 
pay  2^%  instead  of  2%.  It  is  not  known  whether 
the  notice  has  been  rescinded.  This  is  a  matter  on 
which  the  Clearing  House  proposes  to  restrict  such 
interest  rates  on  deposits  by  means  of  an  amend- 
ment to  the  rules.  This  plan  is  encountering  op- 
position from  the  trust  companies  which  are  members 
of  the  association.  These  interests  argue  that  the 
restriction  should  be  limited  solely  to  bank  balances. 
The  head  of  one  large  trust  company,  for  instance, 
is    quoted    as   saying: 

"The  amendment  as  proposed  should  be  limited 
solely  to  bank  balances  and  there  should  be,  in  my 
opinion,  a  sliding  scale  of  rates  to  fit  the  various 
classes  of  deposit  accounts  carried  by  finpncail  in- 
stitutions For  example,  the  interest  paid  on  sav- 
ings bank  deposits  should  run  at  all  times  at  a  rate 
higher  than  other  classes  of  domestic  deposits.  At 
the  meeting  Friday  these  matters  of  technical  in- 
terest to  trust  companies  will  be  discussed,  and  if 
my  view  prevails  strong  arguments  for  a  modifica- 
tion of  the  proposed  amendment  will  be  expressed 
at  Monday's  meeting  at  the  New  York  Clearing 
House." 

The  second  offering  of  $500,000,000  of  certificates 
of  indebtedness  by  the  Treasury  closed  on  Tuesday. 
It  was  oversubscribed.  These  certificates  are  the  first 
to  bear  an  interest  rate  of  43^%.  They  were  issued 
in  anticipation  of  the  third  Liberty  Loan  Subscrip- 
tions in  every  district  except  Philadelphia  equaled 
or  exceeded  the  tentative  quota,  Secretary  McAdoo 
says  in  a  formal  statement.  Larger  subscrip- 
tions of  the  New  York  banks  were  scaled  in  order 
to  enable  allotments  in  full  to  be  made  to  other 


962 


THE  CHRONICLE 


[Vol.  106. 


subscribers.  The  tentative  New  York  quota  of 
$194,000,000  was  largely  in  excess  of  its  quota  on 
the  basis  of  the  comparative  resources  of  the  New 
York  district  and,  Secretary  McAdoo  continued, 
"it  is  a  source  of  particular  gratification  that  the 
subscriptions  in  other  districts  have  shown  such  a 
substantial  improvement.  This  means  a  healthy 
distribution  of  the  certificates  which  will  strengthen 
the  whole  fnancial  position." 

The  third  Liberty  Loan  is  to  be  offered  on  April  6. 
Final  terms  will  not  be  announced  until  Secretary 
McAdoo  has  secured  needed  legislation.  Unless  a 
new  bond  bill  is  passed  the  Treasury  Department  will 
be  greatly  hampered.  The  Treasury  is  expected  to 
follow  a  similar  plan  to  that  employed  in  the  second 
loan,  namely  of  setting  a  minimum  to  be  subscribed, 
reserving  the  privilege  of  allotting  half  of  the  over- 
subscription. It  is  believed  in  financial  circles 
here  that  the  new  minimum  will  be  in  the  vicinity 
of  $5,000,000,000,  a  suggestion  which  receives  some 
confimation  in  the  fact  that  no  less  than  $3,000,000,- 
000  of  Treasury  certificates  of  indebtedness  are  to  be 
issued  in  anticipation  of  the  loan  and  will  be  accepted 
in  payment  for  subscriptions.  An  example  of  the 
extent  to  which  manufacturers  are  receiving  banking 
facilities  from  the  Government  is  contained  in  the 
annual  report  of  the  American  Woolen  Co.  Presi- 
dent Wood  in  his  report  explains  a  large  increase  in 
the  company's  indebtness  as  being  occasioned  mainly 
by  the  very  large  volume  of  Government  business  in 
addition  to  the  regular  business  of  the  company 
and  by  the  increased  cost  of  raw  materials  and  sup- 
plies. Since  the  first  of  March  1917  total  contracts 
received  from  the  U.  S.  Government  had  amounted 
to  over  $100,000,000.  To  facilitate  the  execution 
of  these  contracts  and  to  provide  against  possible 
delay  in  delivery,  the  Government  made  to  the  com- 
pany cash  advances  amounting  to  $16,400,000, 
against  which  sums  deliveries  of  goods  are  being 
made. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  2}4@Q%,  against  3@6% 
last  week.  Monday  6%  was  the  high,  with  33^% 
low  and  5%  for  renewals.  On  Tuesday  the  highest 
was  5%,  while  the  low  declined  to  23^%  and  4% 
the  renewal  basis.  Wednesday  there  was  no  range, 
4M%  being  the  high,  low  and  ruling  quotation.  On 
Thursday  6%  was  the  maximum  ,43^%  the  minimum, 
which  was  also  the  basis  for  renewals.  Friday's 
range  was  still  5@6%  and  5%  the  ruling  rate. 

Time  money  conditions  remain  much  the  same  as  a 
week  ago.  The  supply  oi  available  funds  is  very 
light  and  6%  is  still  the  bid  rate  for  all  maturities 
from  sixty  days  to  six  months,  which,  as  noted 
above,  means  that  all  transactions  are  more  or  less 
a  matter  of  negotiation.  The  easing  in  call  money, 
noted  during  the  closing  days  of  the  week,  was 
attributed  to  the  release  of  funds  by  the  so-called 
Money  Committee  for  the  purpose  of  relieving  the 
current  strain.  Last  year  sixty-day  money  was 
quoted  at  4%,  with  ninety  days,  four,  five  and  six 
months  at  4@434%- 

Commercial  paper  rates  were  not  changed  from 
5M@6%  for  sixty  to  ninety  days  endorsed  bills 
receivable  and  six  months  names  of  choice  charac- 
ter. Names  not  so  well  known  now  require  6%, 
against  5%@6%  last  week.  Trading  was  excep- 
tionally quiet  and  the  volume  of  transactions  small. 

Banks'  and  bankers'  acceptances  were  in  good 
demand  and  a  fair  amount  of  business  is  being  trans- 


acted. Quotations  were  without  important  change. 
The  Federal  Reserve  Bank  has  increased  the  rate  at 
which  it  will  purchase  bankers'  acceptances  in  the 
open  market  from  4%  to  434%-  This  advance  is 
likely  to  affect  the  interest  cost  of  financing  the 
Cuban  sugar  crop,  since  the  Export  Corporation  is 
expected  to  draw  bills  on  the  members  of  the  syndi- 
cate and  will  pay  an  aggregate  rate  of  34%  above 
whatever  rediscount  rate  the  Reserve  Bank  estab- 
lishes for  the  bills.  Detailed  rates  for  bankers'  ac- 
ceptances are  as  follows: 


Spot    Delivery 

Ninety         Sixty         Thirty 
Days.         Days.         Days. 


Eligible  bills  ol  member  banks.. 4 % ©ilA 
Eligible  bills  of  non-member  bks.4>6  @i% 
Ineligible  bills 5M« 


4%,@4%     4K@4 
4H@4%s     4K@4K 
5K@4%      5K@45< 


Delivery 

within 

30  Days. 

i%  bid 
4%  bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

AS 

5 
a. 

•a 

■a 

3 

*9 

8 

8 

OF 
DISCOUNTS  AND  LOANS 

e 

N 

v 

■W 

e 

s 

S3. 

8 

o 
OS 

00 

CO 

05 

fa 

S 
a. 

63 

3 

g 

3 

s 

a 

<3 

Member  Banks,  Coll.  Loans. 

* 

1  to  15  days'  maturity 

4 

3M 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

Discounts — 

1  to  15  days'  maturity. 

4 

3H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

16  to  30      "           "        

5 

4H 

4H 

4H 

4H 

4H 

4K 

4H 

4H 

4H 

4H 

4H 

31  to  60      "           "        

5 

4H 

4K 

4H 

4H 

4J^ 

4H 

4M> 

4H 

4H 

4H 

4H 

61  to  90      "           "        

6 

4H 

4M 

4H 

4V« 

4H 

5 

4H 

S 

4H 

4H 

4H 

Agricultural  and 

Line-Slock  Paper — 

91  days  to  6  months  maturity 

5 

5 

5 

5 

4K 

5 

5H 

SM 

5H 

5 

S 

oH 

Trade  Acceptances — 

1  to  30  days'  maturity 

4H 

4 

4 

4 

4 

4 

3H 

4 

3H 

4 

3H 

4 

31  to  60      "           "        

4H 

4 

4 

4 

4 

4 

ZM 

4 

3H 

4 

3H 

4 

61  to  90      "           "         ...   - 

4H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

•  Rate  of  3  to  4  \i  %  for  1-day  discounts  in  c  onnectlon  with  the  loan  operation 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  m%,  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Francisco  the  rates  range  from  2  H  to  4  H  % . 

In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


As  to  sterling  exchange  no  really  new  feature  has 
developed  and  no  reason  seems  present  to  expect 
any  change  in  this  direction  for  some  little  time.  The 
license  system  appears  to  be  working  well  without 
undue  hardship,  but  the  exchange  business  as  a 
whole  is  in  such  an  arbitrary  position  that  the  ordi- 
nary relations  of  demand  and  supply  do  not  apply. 

Referring  to  rates  in  detail,  sterling  exchange  on 
Saturday,  in  comparison  with  Friday  of  a  week  ago, 
ruled  quiet  but  steady  with  demand  still  at  4  75*4, 
cable  transfers  at  4  76  7-16  and  sixty  days  at  4  72@ 
4  723^2.  Monday's  dealings  were  marked  by  intense 
dulness;  rates  were  not  changed  from  4  7534  f°r 
demand,  4  76  7-16  for  cable  transfers  and  4  72@ 
4  723^2  for  sixty  days.  No  increase  in  activity  was 
recorded  on  Tuesday;  quotations  remain  at  the 
levels  of  the  preceding  day.  On  Wednesday  the 
tone  was  somewhat  firmer.  Demand  bills  advanced 
factionally,  chiefly  on  buying  based  on  the  fact  that 
a  mail  steamer  was  scheduled  to  sail  the  next  day; 
the  range  was  4  7534@4  7530;  cable  transfers  and 
sixty  day  bills,  however,  still  were  pegged  at  4  76  7-16 
and  4  72@4  723^  respectively.  Very  little  business 
was  recorded  on  Thursday,  although  the  undertone 
continued  firm  with  demand  again  at  4  7534@ 
4  7530;  cable  transfers  and  sixty  days  bills  were  not 
changed.  On  Friday  the  market  was  without  fea- 
ture; demand  was  quoted  at  4  7534@4  7530  and  other 
quotations  were  still  unchanged.  Closing  quotations 
were  4  72@4  72^  for  sixty  days,  4  75M®4  7530  for 
demand  and  4  76  7-16  for  cable  transfers.  Commer- 
cial sight  bills  finished  at  4  75@4  75^,  sixty  days  at 
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4  71%@4  71%,    ninety    days    at 


4  69%@4  69M, 

L 


documents  for  payment  (sixty  days)  at  4  71  @4  71x4 
and  seven-day  grain  bills  at  4  74%@4  7434.  Cotton 
and  grain  for  payment  closed  at  4  75  @4  75}/$. 


Dulness  continues  in  the  Continental  exchanges, 
so  far  as  the  belligerent  nations  are  concerned,  and 
trading  is  still  restricted  to  the  barest  routine  re- 
quirements.    As  a  result,  movements  in  rates  were 
without    special    significance.     Exception    to    this 
has  been   shown  in  lire   which   have  displayed   ex- 
treme  irregularity.     Early  in   the   week   selling  by 
Italian  bankers  induced  a  further  break  to  as  low 
as  8  97  for  sight  bills.     Later  on  support  was  ten- 
dered by  one  or  two  important  financial  institutions 
here  resulting  in  a  sharp  rally  to  8  71%  as  a  result 
of  the  reported  success  of  the  new  Italian  war  loan. 
The     paying     off     of     maturing     loans     in     Lon- 
don   by    the    Italian    authorities    this    week    was 
a    factor    in    the    severe    declines      Francs     were 
well     maintained     throughout,     and     remained     at 
very  close  to  last  week's  high  levels.     As  we  have 
recently   pointed   out,   one  reason  for  the   current 
firmness  in  French  exchange  is  that  an  American 
army    of    considerable    dimensions    is    now    being 
maintained  in  France.     This  naturally  entails  heavy 
expenditures  on  the  part  of  our  Government.     At 
the   same   time   the   men   themselves   are  spending 
freely  on  their  own  account  which  operates  to  pre- 
serve   the    balance    of    exchange.     Latest    Russian 
developments,  though  far  from  encouraging,  have 
exercised  slight  influence  on  the  exchanges  as  a  whole 
and  none  whatever  upon  rubles,  which  still  occupy 
an  entirely  nominal  position.     No  dealings  are  be- 
ing put  through  in  German  and  Austrian  exchange 
and  quotations  for  reichsmarks  and  kronen  are  not 
available.     A    special    cable    from    London,    dated 
March  2,  states  that  German  exchange  in  Amster- 
dam now  stands  at  43%  florins,  par  being  59.26. 
It  was  47%  at  the  beginning  of  January,  41  in  the 
middle  of  that  month,  and  45%  in  the  middle  of 
February.     Switzerland    is    quoting   86   francs    per 
100  marks,  par  being  123.45.     The  unofficial  check 
rate   on   Paris   finished   at   27.20,    comparing   with 
27.18  last  week.     In  New  York  sight  bills  on  the 
French   centre  finished  at  5  723/2,   against  5  72%; 
cables  at  5  70  13-16, against  5  703/2;  commercial  sight 
at   5  73%,    against   5  7334,    and    commercial   sixty 
days  at  5  79%,  against  5  79%  the  week  preceding. 
Lire  closed  at  8  71%  for  bankers'  sight  bills  and  8  70 
for  cables.     This   compares  with  8  86  and  8  84% 
last  week.     Rubles  were  not  changed  from  13  for 
sight   bills   and   1334  for   cables.     Greek   exchange 
continues  to  be  quoted  at  5  14  for  sight  bills  and 
5  12%  for  cables. 

The  neutral  exchanges,  too,  have  ruled  quiet,  with 
some  irregularity  shown,  chiefly  in  Scandinavian 
rates,  which  were  again  fractionally  easier.  Guild- 
ers, however,  have  continued  to  rule  strong,  retain- 
ing nearly  all  of  the  advances  of  a  week  ago.  Pe- 
setas moved  up  on  a  slight  improvement  in  the  de- 
mand. Swiss  francs  were  again  a  shade  lower. 
Bankers'  sight  on  Amsterdam  closed  at  44%,  against 
44%;  cables  at  45,  against  45;  commercial  sight  at 
44  7-16,  against  44  7-16,  and  commercial  sixty  days 
at  44  5-16,  against  44  5-16  on  Friday  of  a  week  ago. 
Swiss  exchange  finished  at  4  49  for  bankers'  sight 
bills  and  4  47  for  cables.  Last  week  the  close  was 
4  48  and  4  46.  Copenhagen  checks  finished  at 
30   and   cables   at   30%,  against   30%    and   30%. 


Checks  on  Sweden  closed  at  31%  and  cables  at  32, 
against  31%  and  32%,  while  checks  on  Norway  fin- 
ished at  30%  and  cables  at  30%,  against  30%  and 
30%  the  week  previous.  Spanish  pesetas  closed  at 
24.52  for  checks  and 24.60 for  cables.  The  final  quo- 
tations last  week  were  24.35  and  24.42,  respectively. 
The  check  rate  on  Argentina  finished  at  43.90  and 
cables  at  44,  as  against  43.94  and  44.04.  For 
Brazil  the  check  rate  is  26.14  and  cables  at  26.24, 
comparing  with  26.01  and  26.11  last  week.  The 
Chilian  rate  is   14  1-32   (unchanged),   and  for  Peru 

56  (unchanged). 

Far  Eastern  rates  are  as  follows:  Hongkong,  71% 
@71.35,  against  71@71.15;  Shanghai,  104@105 
(unchanged);  Yokohama,  51.65@51.75  (unchanged); 
Manila,  49^§@50   (unchanged);  Singapore,   56%@ 

57  (unchanged),  and  Bombay,  35@35%.(unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $758,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  March  8.  Their 
receipts  from  the  interior  have  aggregated  $6,491 - 
000,  while  the  shipments  have  reached  $7,249,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  op- 
erations, which  together  occasioned  a  loss  of  $101,- 
649,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $102,407,000,  as 
follows: 


Week  ending  March  8. 


Banks'  interior  movement 

Sub-Treasury   and   Federal  Reserve 
operations 


Total 


Into 
Banks. 


$0,491,000 
38,102,000 


S44,593.000 


Out  of 
Banks. 


$7,249,000 
139,751,000 


Net  Change  in 
Bank  Holdings. 


Loss        $758,000 
Loss  101,649,000 


$147,000,000  LossSl   2,407,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
France a.. 
Germany . 
Russia  *.. 
Aus-Hun  c 
Spain  .. 
Italy... 
Netherl'ds 
Nat.  Bel.  h 
Swltz'land 
Sweden  ._ 
Denmark . 
Norway  . . 

Tot.  week. 
Pre  v.  week 


March  7  1918. 


Gold. 


60,084,721 

133,295,588 

120,341,800 

129,650  000 

11,008,000 

79,556,000 

33,434,000 

59,095,000 

15,380,000 

14,662,000 

13,125,000 

9,622,000 

6.526,000 


fiSr>,380,10!) 
684,925,667 


Silrcr. 


10,240,000 

5,696,550 

12.375,000 

2,289,000 

28,407,000 

3,496,000 

606,200 

600,000 


137,000 


63,846,750 
63,613,800 


Total. 


60 

l  13 
126 

1  !-' 
13 

107 
36 
60 
15 
14 
13 
9 
6 


£ 
084,721 
535,588 
038,350 
025,000 
297,000 
963.000 
930,000 
301,200 
980,000 
662,000 
125,000 
759,000 
526,000 


750,226,859 
748,539,467 


March  8  1917. 


Gold. 


54 

128 

126 

147 

20 

52 

35 

49 

15 

13 

10 

9 


£ 

009,935 
410,620 
448,850 
,486,000 
,278,000 
,729,000 
987,000 
296,000 
380,000 
745,300 
364,000 
019,000 
643,000 


669,796,705 
669,997,817 


Silver. 


10,733,560 

779,700 

11,917,000 

4,940,000 

29,916,000 

2.906,000 

548,100 

600,000 


113,000 


Total. 


54,009,935 

139,144,180 

127,228,550 

159,403,000 

25,218,000 

82,645,000 

38,893,000 

49,844,100 

15,980,000 

13,745,300 

10,364,000 

9,132,000 

6,643,000 


62,453,360  732,250,065 
02,569,830  732,567,647 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Deo.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

hAug.  6  1914  injooth "years. 


GERMANY'S  NEW  POLICY. 
It  is  difficult  to  understand  the  past  week's  action 
by  the  German  Government  with  reference  to  Russia, 
except  on  the  theory,  first,  that  the  militarist  party 
is  now  in  absolute  control  of  Germany;  second,  that  it 
believes  a  complete  and  early  victory  by  Germany  in 
the  war  to  be  assured;  and  third,  that  it  looks  for- 
ward, as  a  result  of  this  war,  to  the  return  of  the  whole 
world  to  the  old-time  practices  of  handing  peoples 
and  provinces  about  from  one  sovereign  to  another, 
after  the  fashion  of  Louis  XIV.  in  the  seventeenth 
century  and  of  the  Congress  of  Vienna  in  1815. 
But  if  all  this  is  actually  in  the  mind  of  the  present 
controlling  powers  of  Germany,  then  the  least  that 
can  be  said  is  that  the  military  overlords,  politically 
speaking,  have  lost  their  reason.  To  assume,  under 
present  world  conditions  and  on  the  basis  of  such  a 
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policy,  either  actual  peace  or  anything  but  undying 
enmitj  between  peoples  and  nationalities,  is  impossi- 
ble to  any  sane  mind. 

What  the  German  authorities  propose  to  them- 
selves to  do  is  shown  in  the  terms  of  the  treaty  for 
which  Russia's  assent  is  demanded.  Not  only  must 
Russia  demobilize  and  cease  her  revolutionary  propa- 
ganda, and  not  only  must  she  surrender  the  so-called 
"self-determining"  provinces,  but  she  must  withdraw 
her  troops  from  Finland  while  Germany's  remain, 
and  must  surrender  the  rich  Caucasian  districts  of 
Batum  and  Kars.  Their  fate  is  to  be  settled  osten- 
sibly by  their  people,  but  "under  agreement" — so 
the  sinister  proviso  runs — "with  the  neighboring 
States,   particularly  Turkey." 

Here,  surely,  is  a  sufficiently  bold  flaunting  of 
militarist  cynicism  in  the  face  of  modern  civilization. 
It  is  followed  up  by  the  provision,  in  the  proposed 
treaty  with  Rumania,  that  "the  Rumanian  Govern- 
ment undertakes  to  support  with  all  its  strength  the 
transport  of  troops  of  the  Central  Powers  through 
Moldavia  and  Bessarabia  to  Odessa."  In  other 
words,  one  of  the  present  Allies  is  to  be  compelled  to 
open  its  territory  for  the  entry  of  German  troops 
into  the  country  with  which  Germany  has  just  con- 
cluded terms  of  peace  on  its  own  account.  All  this 
is  in  the  face  of  the  public  assurance  by  the  Austrian 
and  German  Ministers,  at  Brest-Litovsk  and  else- 
where, that  the  Central  Powers  have  no  designs  of 
conquest  or  of  anything  but  recognition  of  national 
rights. 

It  is  plainly  enough  the  unmasking  of  real  pur- 
poses; the  disclosure  again  of  the  prolonged  conflict 
between  the  conservative  element  in  Germany  and 
the  reckless  Pan-German  party  which  is  now  in  the 
saddle  and  whose  first  act  was  to  throw  to  the  winds 
even  the  Government's  pledges  of  Parliamentary 
reform  at  home.  We  have  yet  to  see  how  even  the 
Teutonic  peoples  will  regard  this  amazing  per- 
formance. Sweden  has  protested  against  the  Ger- 
man designs  in  Finland.  As  for  Russia,  the  Council 
of  all  the  Russian  Soviets  will  convene  on  March 
12  to  say  whether  these  monstrous  terms  shall  be 
accepted,  or  a  war  of  the  Russian  people  entered 
on  against  the  invader. 

The  new  problem  which  has  arisen  in  the  situa- 
tion— the  question  of  Japanese  intervention  at 
Vladivostok  or  elsewhere  in  Siberia — is  not  an  un- 
natural result  of  the  tangled  position  of  affairs. 
It  apparently  originated  in  the  first  place  from  the 
fact  that  Japan,  like  the  United  States,  had  been 
providing  war  munitions  for  Russia  and  taking 
Russian  Government  bonds  in  payment.  Great 
quantities  of  these  stores  had  accumulated  at  Vladi- 
vostok; the  demoralization  of  Russia's  political  and 
military  administration,  and  apparently  also  the 
wholly  inefficient  service  on  the  Siberian  railway 
having  prevented  their  transportation  to  the  theatre 
of    war. 

Japan's  first  proposal  seems  to  have  been  to  protect 
these  military  stores  from  falling  into  German  hands. 
But  it  has  also  been  pretty  plain  that,  granting  inter- 
vention, Japan  could  hardly  confine  her  protective 
operations  to  the  city  of  Vladivostok,  even  if  she 
wished  to  do  so.  To  erect  a  defensive  barrier  her 
army  would  have  to  penetrate  Siberia;  and,  in  fact, 
the  dispatches  have  reported  preparations  even  of 
Chinese  forces  for  that  purpose.  It  appears  that 
England  has  given  qualified  assent  to  the  Japanese 
proposal  and  that  France  has  in  principle  concurred. 


The  United  States  Government,  on  the  other  hand, 
while  recognizing  that  whatever  Japan  should  do  on 
the  coast  of  Asia  would  be  done  in  virtue  of  her 
special  treaty  with  England,  has  expressed  its  judg- 
ment against  intervention  in  Siberia. 

That  objection  is  apparently  based  on  the  exceed- 
ingly bad  moral  effect  which  would  be  produced  in 
Russia.  In  other  words,  it  was  felt  that  for  Japan 
to  enter  and  occupy  even  the  eastern  end  of  Siberia, 
uninvited  by  the  Russians,  would  give  opportunity 
for  Germany  to  allege  and  for  Russia  to  believe  that, 
in  the  disintegration  of  the  Empire,  the  Allies  were 
seizing  Russian  provinces  in  Asia  exactly  as  Germany 
was  doing  in  Europe.  The  political  consequences, 
both  during  and  after  the  present  war,  might  be  of 
a  formidable  character.  To  our  mind,  the  Washing- 
ton Government  is  entirely  in  the  right.  Events 
may  so  move  that  Russia  will  herself  appeal  for  such 
eastern  intervention.  But  in  default  of  such  action, 
the  move  would  certainly  be  perilous. 

As  yet,  the  general  problem  continues  mostly  to 
be  made  up  of  secession  of  the  various  provinces 
from  the  central  Russian  Government — a  process  to 
which  the  alternately  despotic  and  supine  Bolshevik 
leadership  has  greatly  contributed.  This  process  has 
come  to  be  loosely  talked  about  as  "self-determina- 
tion" of  these  various  provinces,  and  that  very 
vague  expression  has  crept  into  the  idea  of  the 
general  settlement  even  in  other  parts  of  Europe.  It 
hardly  need  be  said  that  the  adoption  of  this  prin- 
ciple for  their  own  purposes  by  Germany  and  Aus- 
tria, even  as  applied  to  Russia,  is  a  dangerous  busi- 
ness for  the  Central  Powers  themselves.  If  Finland, 
Lithuania  and  the  Ukraine,  then  why  not.  later  on, 
some  of  the  Slavic  provinces  of  Austria? 

But  the  truth  is,  there  is  a  reasonable  limit  to  the 
application  of  any  such  principle.  Alsace-Lorraine, 
the  Italian  Trentino,  Armenia  and  Poland  constitute 
problems  which  stand  by  themselves  in  the  light  of 
history;  all  of  them  embody  populations  which  were 
torn  away  by  force  and  which  never  have  been 
assimilated.  They  are  not  and  never  have  been, 
whether  politically  or  racially,  parts  of  the  empires 
which  had  conquered  them  by  the  sword.  But  for  a 
politically  homogeneous  province  to  secede,  without 
resistance  or  protest  from  the  central  government — 
especially  when  secession  is  decreed  by  a  temporary 
upstart  provincial  government — is  quite  another 
matter. 

If  "self  determination"  is  to  go  so  far  as  that,  what 
justification,  from  a  retrospective  point  of  view, 
would  be  left  for  Lincoln's  denial  of  the  right  of 
secession  to  the  Southern  States  in  1861,  and  what 
historical  warrant  for  the  Civil  War?  The  world 
would  soon  be  accepting  the  situation  into  which 
the  United  States  for  a  moment  (but  only  for  a 
moment)  rushed  hysterically  in  the  first  days  of  the 
Southern  State  secessions — a  time  when  the  Mayor 
of  New  York  City,  in  a  public  message,  actually 
proposed  the  withdrawal  of  this  municipality  from 
the  Union,  and  the  setting-up  of  it  as  a  "free  city," 
like  the  Hamburg  and  Bremen  of  the  Middle  Ages. 


LABOR  AND  ITS  REMUNERATION. 
The  Manchester  "Guardian"  (English)  relates  how 
a  woman  wearing  a  shawl  over  her  head  entered  a 
music  store  in  York,  saying  that  she  wanted  a  piano. 
The  salesman,  feeling  about  for  a  lead,  hesitatingly 
suggested  a  sound  instrument  at  £25.  "Not  that," 
said  the  woman  positively,   "I  want  a  real  one." 


Mar.  9  1918.] 


THE  CHRONICLE 


965 


Then  he  indicated  another  at  £60,  and  then  others 
at  £80  or  £90,  but  they  did  not  appeal.  "I  want 
one  o'  them  with  a  big,  broad  top,"  said  the  woman. 
This  means  the  type  called  "grand,"  and  the  sales- 
man meekly  pointed  out  the  lowest-priced  of  that 
type,  at  £130.  "That's  more  like  it,"  said  the  caller, 
"Aw've  got  the  brass,"  exhibiting  a  roll  of  notes  in 
the  fold  of  her  clothing.  The  sale  was  made  accord- 
ingly, and  a  lady  district  "visitor,"  to  whom  the 
incident  had  been  told,  followed  the  instrument, 
soon  after,  to  its  cramped  new  quarters,  where  it 
both  filled  the  small  room  with  its  bulk  and  the 
family  with  pride.  "But  they  can't  make  any  use 
of  such  a  thing,"  declared  the  perplexed  salesman 
when  the  visitor  reported  to  him.  "Yes,  they  can," 
replied  the  lady  visitor,  "they  were  having  their 
dinner  on  it." 

The  "square"  piano  of  a  half-century  ago,  a  rec- 
tangular box  supported  on  four  legs,  has  disappeared. 
The  modern  upright,  far  more  accommodating  in 
respect  to  space  required,  and  also,  because  of  im- 
provements in  construction,  much  superior  musically 
to  the  older  pattern,  replaces  it  very  acceptably;  yet 
every  cultivated  person  knows  that  the  "grand"  is 
the  full  and  probably  the  final  achievement  in  the 
piano  as  to  artistic  musical  effect.  It  is  hardly  sup- 
posable  that  the  heroine  of  this  story  had  so  much  as 
a  glimmering  knowledge  of  this,  even  if  she  had  heard 
somebody  say  so;  what  appealed  to  her  was  the 
ambition  to  own  and  exhibit  to  her  acquaintances  an 
article  distinctively  an  appointment  of  rich  folks' 
houses,  also  the  desire  to  prove  that  she  had  the 
money  to  accomplish  it.  Possibly  some  one  of  her 
household  could  pick  at  a  tune  with  a  finger;  if  not, 
they  could  find  use  for  the  showy  piece  of  furniture, 
and  it  made  a  "grand"  table  to  have  dinner  on. 

The  story  need  not  be  dismissed  as  improbable;  it  is 
more  likely  the  contrary.  For  the  sudden  acquisi- 
tion of  considerable  sums  of  cash  by  persons  habitu- 
ally accustomed  to  handling  and  figuring  with  small 
sums  is  a  trying  test;  this  has  been  so  sadly  proved  by 
the  inability  of  beneficiaries  of  life  insurance  policies 
to  deal  prudently  with  money  that  the  companies 
first  began,  by  consent,  the  settlement  of  policy 
claims  by  installments,  and,  later,  produced  the 
great  improvement  of  what  is  known  as  the  "income" 
policy,  by  which  the  person  unused  to  money  is 
saved  the  temptations  to  unthrift  and  the  mistakes 
in  investing  that  formerly  wasted  many  a  provision 
made  by  forethought  and  self-denial.  Improvident 
spending  is  partly  a  concomitant  and  effect  of  pov- 
erty, and  partly  a  perpetuating  cause  of  it. 

But  in  this  time,  when  a  world-war  has  disarranged 
and  perverted  the  normal  and  healthful  movement  of 
everything,  of  government,  of  politics,  of  trade,  and 
of  industry,  and  when  labor  has  discovered  and  glee- 
fully laid  hold  of  what  it  calls  its  "hour,"  labor  not 
only  comes  short  of  receiving  the  benefits  it  imagines 
it  is  receiving  but  comes  short  of  the  efficient  service 
due  from  it  to  the  world  and  the  emergency.  To 
have  the  "brass"  with  which  one  can  make  a  dining- 
table  of  a  grand  piano  is  very  far  removed  from 
having  and  using  the  prudent  sense  that  ought  to  be 
with  all  persons  alike.  A  sense  of  proportion  is  one 
phase  of  the  rather  rare  possession  we  call  "common" 
sense.  Increase  after  increase  has  been  granted  to 
railway  workers  and  nearly  all  other  workers,  but 
wage  increase  has  not  brought  either  contentment  or 
more  efficiency;  on  the  contrary,  the  more  is  paid, 
the  greater  tendency,  in  many  instances,  towards  a 


decrease  in  product.  Wage  demands  which  have 
been  granted,  in  order  to  fend  off  waste  of  time  by 
strikes,  have  made  for  waste  of  time  by  destroying 
the  incentive  for  continued  work.  This  has  a  bearing 
upon  the  demand  for  an  eight-hour  day,  for  ifja 
living  wage,  plus  some  surplus,  can  be  extorted  out 
of  a  short  working-time,  there  is  a  tendency  to  stop 
when  the  man  has  earned  his  quantum  of  pay,  with- 
out regard  to  doing  his  quantum  of  work.  The 
greater  the  industrial  pressure,  and  the  more  the 
organized  workman  thinks  the  situation  lies  in  his 
hands,  the  less  he  inclines  to  recognize  his  duty  as  a 
contributor  to  the  service  that  must  be  rendered;  the 
more  is  granted  him,  by  his  insistence  and  threatened 
obstruction,  the  less  he  inclines  to]! buckle  down  to 
the  level  of  his  duty  of  producing. 

Is  it  true  that  labor  fairly  deserves,  and  in  order 
to  be  able  to  live  decently  must  have,  so  frequent 
and  so  large  increases  in  wages?  Were  it  only  true 
— as  it  never  was  and  never  will  be — that  a  rise  in 
money  prices  of  all  commodities  causes  a  correspond- 
ing rise  in  money  income  to  every  consumer,  then 
there  would  be  only  a  change  in  terms  and  appear- 
ances; it  would  be  as  if,  for  instance,  all  prices 
doubled  and  every  purchaser  were  allowed  to  cut 
each  dollar  he  obtained  into  two;  nobody  would  be 
helped,  and  nobody  would  be  hurt.  But  labor  is 
so  large  a  factor  in  all  costs  that  every  step  by 
which  its  wage  climbs  up  also  pulls  the  cost  of  liv- 
ing up  a  step,  and  so  on,  each  pulling  the  other  up 
a  spiral  stair.  The  shrinkage  in  the  purchasing 
power  of  the  dollar  and  the  rise  in  the  number  of 
dollars  obtained  by  consumers  are  never  equal;  a 
large  number  of  unfortunates  always  have  to  get  on 
as  they  can  with  rising  costs  and  incomes  that  seem 
anchored  to  the  ground.  Moreover,  it  is  always 
labor — or,  if  this  be  denied,  it  is  certainly  labor  now 
— which  gets  the  better  end  of  the  whole  pulling 
and  counter-pulling  process. 

Whatever  may  have  been  true  as  to  the  war  profits 
of  industrial  employers  two  years  ago,  the  truth  now 
is  that  the  burdens  of  war  rest  most  heavily  upon 
those  paid  by  salaries  and  upon  trade  and  "business;" 
the  industrial  employer  who  furnishes  capital  and 
hires  labor  for  production,  and  the  merchandise 
carrier  and  merchandise  seller,  are  the  ones  accused 
of  profiteering  and  the  ones  for  whom  drastic  taxa- 
tion is  demanded  by  every  blatherskite  orator.  On 
the  other  hand,  labor  is  getting  more  than  its  just 
share  in  wage  advances,  shows  the  feeblest  sense  of 
public  duty,  sets  up  the  loudest  and  most  constant 
plaints,  and  proves  by  its  own  conduct  ihat  its 
loyalty  is  of  the  lip  rather  than  the  hand. 


THE  FEDERAL  FARM  LOAN  SYSTEM. 

[By  GEORGE  W.  NORMS,  Farm  Loan  Commissioner.  ] 

The  Federal  Farm  Loan  system  has  now  been  in 
operation  for  nearly  a  year,  and  by  the  end  of  that 
year  will  have  made  over  30,000  loans,  amounting 
to  nearly  $75,000,000.  Its  operations  are  now 
attracting  attention  in  the  East,  where  it  was  origin- 
ally regarded  as  a  measure  which  interested  only  the 
South  and  West.  Forty-two  Farm  Loan  Associa- 
tions, or  groups  of  borrowers,  have  been  organized 
in  New  England,  24  in  New  York,  18  in  Pennsylvania, 
and  11  in  New  Jersey.  The  Act  creating  the  system 
was  signed  by  the  President  July  17  1916.  The 
Board  appointed  to  administer  it  organized  Aug.  7 
1916.  The  first  bank  was  chartered  Mar.  1  1917. 
The  first  loan  was  closed  in  Apr.  1917. 
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Th-^  declared  purposes  of  the  Act  were  "to  provide 
capital  for  agricultural  development."  and  "to  create 
a  standard  form  of  investment  based  upon  farm 
mortgages."  Why  was  an  Act  of  Congress  required 
to  accomplish  these  purposes?  The  necessities  were 
well  stated  in  general  terms  by  0.  R.  Hobson,  of  the 
London  Institute  of  Bankers,  in  an  article  published 
in  1912,  in  which  he  said:  "It  may  appear  surprising 
at  first  sight  that  the  joint  stock  banking  system, 
which,  in  the  course  of  the  last  80  years,  has  estab- 
lished itself  so  impregnably  throughout  the  civilized 
world,  should  be  deemed  incapable  of  adapting  itself 
to  the  needs  of  the  small  agriculturist.  The  reason 
is  not  far  to  seek.  An  agricultural  bank  does  not 
pay,  in  the  ordinary  commercial  sense  of  the  word. 
The  banking  transactions  of  the  class  of  men  with 
whom  it  deals  are  on  so  small  a  scale  that  it  would  be 
a  matter  of  difficulty  for  a  commercial  enterprise  to 
undertake  them  with  success.  Further,  the  periods 
for  which  loans  will  frequently  be  required  are 
much  longer  than  that  for  which  the  joint  stock 
bank  cares  to  part  with  its  funds.  Agricultural 
credit  must  in  general  be  long-term  credit.  For  few 
agricultural  purposes  is  a  loan  for  less  than  six  months 
of  much  use;  and  where  it  is  required  for  the  purchase 
of  fertilizer  or  the  erection  of  buildings,  the  necessary 
period  may  run  into  years." 

Reduced  to  concrete  terms,  the  situation  in  this 
country  was  that  we  had,  on  the  one  hand,  an 
immense  area  of  undeveloped  or  only  partially  devel- 
oped farm  lands,  largely  owned  by  men  of  very 
limited  means,  whose  credit  requirements  could  not 
be  met  by  existing  institutions,  for  the  reasons  stated 
by  Mr.  Hobson.  On  the  other  hand,  we  had  thous- 
ands of  investors,  large  and  small,  who  realized 
that  there  was  no  more  basic  security  than  a  well- 
selected  farm  mortgage,  but  who  lacked  facilities 
for  making  the  selection. 

To  insure  the  actual  accomplishment  of  its  pur- 
pose, Congress  provided  for  the  establishment  of 
twelve  Federal  Land  banks,  each  supplied  with  an 
initial  capital  of  $750,000,  so  much  thereof  as  was 
not  subscribed  by  the  public  to  be  taken  by  the 
Government.  An  appropriation  of  $100,000  was 
made  to  cover  the  organization  expenses  of  the  super- 
vising Farm  Loan  Board,  and  the  cost  of  printing  the 
bulletins,  circulars,  forms,  &c,  which  it  was  directed 
to  issue.  A  little  more  than  $50,000  of  this  appro- 
priation has  been  expended  to  date.  This  Board 
holds  much  the  same  relation  to  these  Federal  Land 
banks  that  the  Federal  Reserve  Board  does  to  the 
Federal  Reserve  banks.  The  current  expenses  of 
the  Board  and  of  certain  registrars,  examiners,  &c, 
were  also  to  be  paid  by  the  Government.  These  ex- 
penses amounted  to  $197,430  80  for  the  sixteen 
months  ending  January  31  1918 — at  the  rate  of 
$148,073  a  year.  This  was  all  that  Congress  com- 
mitted the  Government  to,  in  the  way  of  financial 
assistance,  and  but  for  the  extraordinary  conditions 
resulting  from  war  finance  it  is  all  that  the  Govern- 
ment would  ever  have  been  asked  to  do .  Additional 
funds  for  loaning  purposes  were  to  be  derived  through 
the  sale  by  the  banks  of  bonds  secured  by  the  pledge, 
as  collateral,  of  loans  already  made,  and  were  so 
secured — to  the  amount  of  about  $30,000,000 — up  to 
December  last,  when  Government  loans  had  so  far 
exhausted  available  capital  that  these  bonds  could 
not  be  sold  with  sufficient  promptness,  and  in  suf- 
ficient quantities,  to  meet  the  great  demands  upon 
thesystem,  and  it  became  necessary  for  the  Govern- 


ment to  come  to  the  temporary  relief  of  these  banks, 
as  it  is  proposed  that  it  shall  come  to  the  relief  of 
many  private  corporations  through  the  proposed 
"War  Finance  Corporation."  This  relief  was  in  the 
form  of  an  authorization  to  the  Secretary  of  the 
Treasury  to  buy  bonds,  which  are  to  be  re-purchased 
by  the  banks  within  one  month  after  the  close  of  the 
war.  Interest  is  to  be  paid  on  these  bonds,  just  as 
if  they  were  in  the  hands  of  individual  investors. 
The  expenses  of  the  banks  will  be  met  by  the  dif- 
ference between  the  interest  rate  which  they  pay  on 
the  bonds.,  and  the  interest  rate  which  they  receive 
on  loans  made.  With  each  loan  there  must  be  a  sub- 
scription to  the  stock  of  the  bank  by  the  association 
of  which  the  borrower  is  a  member,  and  when  these 
subscriptions  equal  that  of  the  Government,  one- 
fourth  of  all  additional  subscriptions  must  be  applied 
to  the  retirement  of  the  Government  stock.  In  the 
case  of  at  least  three  of  the  banks,  this  retirement 
will  begin  in  less  than  six  months. 

Widely  varying  views  have  been  expressed  as  to 
the  proper  functions  and  limitations  of  the  system, 
ranging  all  the  way  from  a  claim  that  it  ought  to 
make  at  least  two  billion  dollars  additional  capital 
promptly  available  to  agriculture,  to  the  opposite 
view  that  it  ought  to  make  no  loans  at  all  except 
such  as  were  exclusively  for  the  increase  of  agricul- 
tural production.  Neither  one  of  these  courses  is 
possible  under  the  law  which  the  Board  has  been 
appointed  to  administer.  The  Board  has  no  two 
billion  dollars  at  its  disposal,  nor  has  it  any  way  to 
get  it,  or  machinery  to  place  it,  if  it  could  get  it. 
It  must  make  loans  which  are  partly  for  refunding 
purposes,  because  it  can  make  no  loan  except  on  first 
mortgage,  and  most  farmers  have  existing  mort- 
gages on  their  lands. 

The  fact  is  that  the  Farm  Loan  system  was  never 
intended  to  do  anything  more  than  afford  farmers  an 
additional  and  much  needed  credit  facility,  leaving 
private  loan  companies,  foreign  or  domestic,  and 
country  banks  free  to  continue  their  business  under 
existing  laws,  or  to  come  into  the  system  and  take 
out   Federal    charters   as   joint   stock   land   banks. 

It  is  a  wide  departure  from  the  truth  to  suggest  that 
the  Act  was  hasty  and  ill-considered,  and  that  there 
was  any  political  pressure  exerted  to  secure  its  pas- 
sage. On  the  contrary,  with  the  exception  of  the 
Federal  Reserve  Act,  there  probably  was  never  an 
Act  passed  by  Congress  after  more  extended  study, 
or  more  mature  deliberation.  The  subject  of  rural 
credits,  which  had  been  discussed  for  years,  was 
brought  to  a  focus  at  a  convention  held  in  Nashville 
in  1912.  In  that  year  Ambassador  Herrick  sub- 
mitted to  President  Taft  an  elaborate  report  on  the 
subject  of  rural  credits  in  Europe,  and  himself  ad- 
dressed the  conference  of  Governors  at  the  White 
House  on  the  same  subject.  A  system  of  educational 
propaganda  was  carried  on  continuously  throughout 
the  balance  of  President  Taft's  term.  Numerous 
bills  were  introduced  in  the  62nd  and  63rd  Congresses. 
In  the  summer  of  1914  a  commission,  on  which  almost 
every  State  in  the  Union  was  represented,  went 
abroad  to  make  a  study  of  the  various  systems  in 
existence  there,  and  their  report  was  presented  to 
Congress.  In  the  63rd  Congress  a  "Joint  Committee 
on  Rural  Credits"  was  created,  representing  both 
Houses.  Public  hearings  were  held  over  a  period  of 
months.  Senator  Hollis  of  New  Hampshire  and 
Senator  Fletcher  of  Florida,  and  Representatives 
Phelan  of  Massachusetts,  Buckley  of  Ohio,  Moss  of 
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Indiana,  and  Glass  of  Virginia,  were  particularly- 
interested.  David  Lubin  came  from  Rome,  and 
scores  of  other  agricultural  economists  and  financiers 
presented  their  views  before  this  committee.  The 
committee  finally  agreed  upon  a  bill  which  passed 
both  houses  of  the  64th  Congress  with  substantial 
unanimity. 

There  is  nothing  unsound  in  the  issuance  of  twenty- 
year  bonds  secured   by  mortgages,   most  of  which 
may  run  thirty-six  years.     The  amortization  pay- 
ments   on   the    mortgages    during   the    twenty-year 
period,    with    interest    accumulated    thereon,    may 
amount  to  only  54%  of  the  principal  of  the  maturing 
bonds,  but  certainly  during  that  twenty-year  period 
advance   payments  will  have  been  made  on  some 
mortgages,    while    others    will    have    been    entirely 
redeemed,    either  by  voluntary  prepayment  or  by 
foreclosure  for  default.     To  take  a  hypothetical  case 
for  illustration:  Suppose  a  bank  loans  $10,000,000  a 
year  for  twenty  years.     It  then  has  $200,000,000 
loaned,  upon  which  the  annual  amortization  pay- 
ments which  it  will  receive  must  be  at  least  $2,000,- 
000.     In  the  twenty-first  year  it  will  have  $10,000,- 
000  bonds  to  pay.     It  will  have  already  received  at 
least  $5,400,000  for  that  purpose— probably  $6,000,- 
000  to  $8,000,000.     The  balance  will  be  represented 
by  mortgages,  reduced  by  amortization  payments  to 
less  than  one-fourth  of  the  value  of  the  land  on 
which  they  are  secured.     It  will  have  a  capital  of 
$10,000,000,    and    will   have    accumulated    a   large 
reserve,   because  its  business  is  bound  to  be  very 
profitable,  and  the  Act  requires  that  it  shall  carry 
to  reserve  account  25%  of  its  net  earnings,  until  that 
account  shall  amount  to  20%  of  the  outstanding 
capital,    after    which   such    annual    contribution   is 
reduced  to  5%  of  the  net  earnings.     Surely  such  a 
corporation  is  in  a  very  unusually  strong  position  to 
re-finance    or    renew    any    small    proportion    of    its 
maturing  obligations  which  it  may  not  be  in  a  position 
to  pay  because  of  its  having  re-invested  in  other 
interest-paying  securities  money  which  might  have 
been  used  for  that  purpose.     Neither  can  there  be 
any  question  as  to  the  ability  to  pay  accruing  inter- 
est.    It  has  been  "incidentally"  suggested  that  in 
the  tenth  year  the  interest  return  from  a  thirty-six- 
year  $1,000  amortized  mortgage  will  be  only  $44  24, 
with  which  to  pay  $45  interest  on  the  $1,000  bond 
issued  against  it.     This  suggestion  involves  the  sup- 
position that  the  bank  will  be  so  wanting  in  common 
intelligence  as  to  neither  avail  itself  of  its  privilege 
to  call  bonds  for  payment,  or  to  re-invest  the  pay- 
ments received  upon  the  mortgage.     Suggestions  of 
this  sort  carry  the  conviction  that  critics  must  be 
hard  put  to  it  for  grounds  of  criticism. 

In  so  far  as  the  Federal  Land  Banks  are  loaning 
money  for  agricultural  development,  they  are  in- 
creasing the  production  of  foodstuffs.  In  so  far  as 
their  loans  are  for  refunding  purposes,  they  are  re- 
ducing the  burdens  of  the  farmer,  enabling  him  to 
plan  ahead  more  wisely  and  with  greater  confidence, 
and  mking  the  money  represented  by  the  obligations 
paid  off  available  for  re-investment  in  other  securi- 
ties. Both  purposes  are  useful.  The  system  is 
being  economically  and  judiciously  administered.  It 
is  winning  the  support  and  approval  of  many  who 
originally  doubted  its  wisdom.  It  is  not,  and  should 
not  be,  above  criticism,  but  such  criticism  should 
be  fair,  and  should  not  be  based  upon  half- 
truths. 

George  W.  Norris. 


FARM  RESERVES  OF  CEREALS. 

The  official  report  on  the  supply  of  cereals  in 
farmers'  hands  in  the  United  States  on  March  1  1918, 
promulgated  by  the  Department  of  Agriculture  yes- 
terday, reveals  a  rather  more  satisfactory  status  of 
these  important  foodstuffs  than  had  been  quite 
generally  expected,  but  discloses  a  marked  deficiency 
as  compared  with  all  recent  earlier  years  except 
1917  in  wheat,  the  most  essential  crop  of  all  those 
reported.  With  the  demand  upon  the  United  States 
for  wheat  greatly  augmented  to  supply  the  deficiency 
in  production  in  Europe,  due  to  the  war,  our  crops 
of  the  cereal  the  last  two  seasons  have  been  compara- 
tively small,  and,  consequently,  drastic  expedients 
have  had  to  be  resorted  to  in  order  that  those  who  are 
fighting  our  battles  abroad  (the  British,  the  French, 
the  Italian,  &c,  &c,  as  well  as  our  own  men)  should 
not  suffer  for  lack  of  the  "staff  of  life." 

But  with  all  the  conservation  that  has  been  prac- 
ticed, the  general  stock  of  wheat  in  the  country  is 
now  very  moderate.  The  stocks  in  farmers'  hands, 
which  are  officially  stated  to  have  been  111,272,000 
bushels  on  March  1,  are  not,  of  course,  the  only 
sources  from  which  supplies  can  be  obtained  before 
the  next  crop  begins  to  come  forward.  But  else- 
where a  most  decided  contraction  of  stock  is  indicated, 
the  visible  supply  of  wheat  at  principal  points  of  ac- 
cumulation at  lake  and  seaboard  ports  being  little 
more  than  20%  of  that  of  a  year  ago,  and  barely  15% 
of  the  19 16 total.  Furthermore,  private  investigations 
indicate  that  the  amount  of  the  grain  held  in  country 
mills  and  elevators  on  March  1  was  not  appreciably 
larger  than  the  meagre  total  of  the  same  time  in  1917. 
Finally  it  would  appear  that  the  aggregate  stock  of 
wheat  in  the  country  (in  first  and  second  hands — 
on  farms,  in  elevators,  &c,  and  visible  supply)  is 
only  about  275,000,000  bushels  which,  while  a 
little  greater  than  a  year  ago,  is  much  below  the 
upwards  of  475,000,000  bushels  of  1916.  At  the 
same  time,  however,  it  is  evident  that  with  the  present 
conservation  methods  (including  the  use  of  other 
grains  as  substitutes)  now  in  force  here  continued 
and  possibly  extended,  war  needs  at  least  will  be 
met,  until  stress  is  relieved  by  arrivals  of  new  wheat. 
It  is  well  to  note  that  current  reports  indicate  a 
much  more  satisfactory  condition  of  fall-sown  grain 
now  than  a  year  ago.  It  is  not  so  much  that  the 
actual  condition  of  the  plant  is  appreciably  better, 
as  that,  due  to  protection  afforded  by  the  snow 
covering,  the  percentage  of  winter-killed  grain  is 
expected  to  be  comparatively  small.  Moreover, 
a  much  heavier  planting  of  spring  wheat  is  counted 
on. 

The  wheat  stock  on  farms  March  1  is  officially 
announced  to  have  been  about  17.1%  of  the  1917 
yield  or  111,272,000  bushels,  or  not  much  larger 
than  a  year  ago,  with  the  reserves  in  most  States 
more  than  in  1917,  but  only  noticeably  so  in  Ohio, 
Minnesota  and  South  Dakota.  With  the -first  hand 
stocks  111  million  bushels  on  March  1,  it  becomes 
clear  that  up  to  that  date  some  550  million  bushels 
had  left  the  farms.  This  is  a  moderate  increase 
over  the  like  period  in  1917,  but  a  decided  decrease 
from  1916 — 232  million  bushels  in  fact — which 
decrease  is  reflected  in  greater  measure  in  the  con- 
traction in  the  use  of  the  cereal  at  home  than  in  the 
smaller  outflow  of  wheat  and  flour  from  our  ports 
in  the  last  eight  months  than  in  the  corresponding 
periodjof  1915-16. 
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The  stock  of  corn  in  farmers'  hands  on  March  1 
at  1,292,905,000  bushels,  or  40.9%  of  the  1917 
production,  is  not  only  much  greater  than  a  year 
ago,  but  also  larger  than  in  almost  all  earlier  years. 
The  importance  of  the  510  million  bushels  increase 
over  1917  is  minimized,  however,  by  the  fact  that 
the  latest  crop  was  much  below  the  average  in  qual- 
ity, decreasing  its  food  value  considerably.  The 
merchantable  proportion  of  the  1917  crop  is  officially 
announced  as  about  1,905,723.000  bushels  or  60.3% 
of  the  yield,  against  2,154,487,000  bushels,  or 
83.9%  of  the  previous  year's  yield.  Corn  not 
commercially  available  will  not  necessarily  be  lost 
for  where  not  suitable  for  human  consumption  it 
will  be  utilized  in  poultry  and  stock  feeding. 

Reserves  of  oats  exhibit  a  gain  of  200  million 
bushels  over  a  year  ago,  the  stock  on  farms  March 
1  having  been  about  595,195,000  bushels,  or  37.5% 
of  the  1917  crop,  against  395  million  bushels  or 
31.5%  a  year  earlier.  Barley  also  shows  a  larger 
surplus  than  last  year,  the  comparison  being  between 
43,404,000  bushels  or  20.8%  of  the  1917  production 
and  33,244,000  bushels  or  18.2%  last  year. 


THE  TRUST  COMPANIES  IN  NEW  YORK  AND 

ELSEWHERE. 

Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing 
forward  the  results  so  as  to  include  the  figures 
for  a  year  later.  For  this  city  the  figures,  as  far 
as  the  liabilities  and  assets  of  the  different  companies 
are  concerned,  are  those  furnished  to  the  Superin- 
tendent of  Banking  at  Albany  under  his  latest  call, 
namely  Nov.  14  1917.  As  has  been  many  times 
pointed  out  by  us  it  was  the  practice  of  the  Banking 
Department  for  a  quarter  of  a  century  or  more  to 
require  reports  for  the  closing  day  of  'the  year, 
but  this  was  changed  in  December  1911  by  the 
then  executive  head  of  the  Department,  and  from 
that  time  to  1914  various  dates  in  December  were 
fixed  as  the  time  of  the  return,  while  in  Decem- 
ber 1915  the  last  day  was  again  chosen,  but  for  1916 
the  date  was  dropped  back  to  Nov.  29,  and  for  1917 
still  further  to  Nov.  14. 

So  long  as  there  was  a  difference  of  only  a  few 
days  in  the  date  of  the  figures  the  change  was  not  a 
matter  of  any  great  consequence,  though  it  was 
objectionable  since  it  interfered  with  the  previous 
uniformity  of  date,  but  now  that  the  figures  are 
a  whole  month  earlier  the  change  even  in  that  respect 
is  seen  to  be  a  most  regrettable  one.  The  Superin- 
tendent who  inaugurated  the  departure  evidently 
contemplated  that  there  should  always  be  a  return 
for  some  date  in  December,  though  the  date  was  not 
to  be  known  beforehand.  Succeeding  incumbents 
of  the  office  have  not  felt  bound  by  any  such  rule,  and 
accordingly  have  named  a  day  in  November,  aggra- 
vating the  effects  of  the  original  change.  However, 
the  most  unfortunate  feature  of  the  departure  made 
in  December  1911  has  been  that  through  the  abandon- 
ment of  the  requirement  of  statements  for  Dec.  31 
certain  supplementary  facts  which  had  formed  part 
of  the  end-of-the-year  returns,  appertaining  to  the 
operation  of  these  institutions — their  earnings  for 
the  calendar  year;  their  expenses;  the  amounts 
charged  off  to  profit  and  loss;  the  interest  credited 
to  depositors;  the  taxes  paid;  the  amount  of  divi- 


dends declared,  &c,  &c. — have  been  completely 
cut  off  in  the  case  of  these  official  returns. 

Recognizing  that  these  are  valuable  items  of  in- 
formation, we  have,  since  the  action  referred  to  by 
the  Banking  Department,  made  endeavors  ourselves 
to  procure  the  missing  data.  To  this  end  we  have 
applied  to  every  trust  company  in  this  city,  request- 
ing the  officials  to  give  us  the  results  for  the  calendar 
year  as  regards  these  various  items.  In  the  first 
year  of  the  official  omission  practically  all  the 
institutions  responded  to  our  requests.  In  the  in- 
terval since  then,  however,  different  companies  have 
from  year  to  year  dropped  out,  generally  because  by 
reason  of  mergers  and  amalgamations — which  have 
been  unusually  numerous — comparisons  were  being 
disturbed.  And  yet  reference  to  the  compilations 
which  appear  on  subsequent  pages  will  show  that 
even  for  the  latest  year  we  have  managed  to  obtain 
the  desired  figures  in  a  good  many  cases. 

It  is  almost  superfluous  to  say  that  in  the  twelve 
months  under  review  the  trust  companies  still  further 
extended  their  business.  With  all  other  classes  of 
financial  institutions  recording  continued  expansion 
as  a  result  of  the  nation's  growing  activities  incidental 
to  war  operations,  it  would  have  been  strange  indeed 
if  the  trust  companies,  the  most  modern  develop- 
ment of  banking  operations,  had  failed  to  share  in 
the  general  advance.  Yet  more  than  ordinary  sig- 
nificance attaches  to  the  further  addition  in  this 
instance  because  of  the  extraordinary  antecedent 
growth  established  by  this  class  of  institution.  In 
other  words,  the  addition  during  1917  in  the  case  of 
the  trust  companies  is  the  more  noteworthy  because 
it  follows  a  tremendous  increase  in  1915  and  1916. 
In  reviewing  the  figures  for  1916,  we  pointed  out 
that  the  trust  companies  of  this  city  during  1915  and 

1916  had  added  over  800  million  dollars  to  their 
deposits  and  nearly  1,000  million  dollars  to  their 
aggregate  resources.  During  1917  these  totals  were 
further  improved  upon  to  the  amount  of  over  252 
million  dollars  in  the  case  of  the  deposits  and  to  the 
amount  of  357  million  dollars  in  the  case  of  the  total 
resources.  We  may  go  further  and  say  that  in  the 
three-year  period  from  the  close  of  1914  to  the  end 
of  1917,  both  deposits  and  resources  have  practically 
doubled — furnishing  a  graphic  idea  of  the  way  the 
business  of  the  trust  companies  has  been  advancing, 
by  leaps  and  bounds,,  as  it  were.  On  Dec.  24  1914 
the  aggregate  of  the  deposits  stood  at  $1,241,081,130; 
for  Nov.  14  1917  the  corresponding  total  is  no  less 
than  $2,300,742,167.  The  aggregate  of  the  resources 
at  the  earlier  date  was  no  more  than  $1,517,234,085; 
Nov.  14  1917  sees  the  total  up  to  $2,786,204,929. 

Not  only  have  the  trust  companies  been  adding  to 
the  volume  of  their  business,  but  they  have  also 
added  to  the  amount  of  their  capital.     For  Nov.  14 

1917  the  total  of  the  capital  is  $95,050,000.  This 
compares  with  $77,550,000  Nov.  29  1916  and  $65,- 
550,000  Dec.  31  1915.  During  1917  three  new  trust 
companies  were  organized,  namely  the  Scandinavian 
with  a  capital  of  $1  000,000,  the  Mercantile  Trust  & 
Deposit  Co.  with  $1,000,000.  and  the  Corporation 
Trust  (which  does  not  as  yet  hold  any  deposits) 
with  $500,000,  but  as  this  accounts  for  only  a  por- 
tion of  the  increase  in  capital,  it  is  evident  that 
existing  institutions  enlarged  their  capital  very 
considerably.  Among  the  more  conspicuous  in- 
creases in  capital  within  the  last  few  years  may  be 
mentioned  that  of  the  Guaranty  Trust  Co.  from 
$10,000,000   to    $25,000,000;    that   of   the    Central 
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Trust  Co.  from  $3,000,000  to  $5,000,000  (a  66  2-3% 
dividend  being  available  to  that  end);  that  of  the 
Columbia  Trust  from  $2,000,000  to  $5,000,000; 
that  of  the  Farmers'  Loan  &  Trust  from  $1,000,000 
to  $5,000,000,  and  that  of  the  Equitable  Trust  from 
$3,000,000  to  $6,000;000. 

But  while  capital  has  thus  been  very  materially 
enlarged,  on  the  other  hand  surplus  and  profits 
have  declined  For  Nov.  14  1917  this  item  aggre- 
gated $164,961,265,  but  for  Nov.  29  1916  it  was 
$180,896,769  and  even  for  Dec.  31  1915  $163,828,- 
069  and  for  Dec.  24  1914  $151,279,294.  Thus, 
while  previously  the  total  of  the  surplus  was  a 
rising  item,  now  it  is  a  diminishing  one.  This  does 
not  signify  that  the  trust  companies  have  latterly 
been  doing  an  unprofitable  business,  rather  does  it 
indicate  that  in  face  of  continued  growth  the  trust 
companies  have  had  some  unfortunate  features  to 
contend  against.  The  trust  companies  are  like  the 
savings  banks  in  one  respect  in  that  they  hold  a 
great  mass  of  gilt-edged  securities  and  in  these  a 
very  material  shrinkage  in  values  has  occurred.  On 
April  6  1917  the  United  States  by  formal  resolution 
of  Congress  became  an  active  participant  in  the 
European  war,  and  since  then  the  demands  of  the 
U.  S.  Government  on  the  investment  and  money 
markets  have  not  only  been  enormous,  but  the  Gov- 
ernment, to  obtain  the  funds  it  needed,  had  to  pay 
rising  interest  rates  until  in  November  1917  a  loan 
for  $3,808,766,150  was  placed  at  4%  interest. 
With  U.  S.  obligations  obtainable  having  a  yearly 
return  of  4%,  the  interest  return  on  other  classes 
of  securities  had  to  be  adjusted  to  meet  this  new 
situation,  which  means  that  prices  had  to  be  re- 
duced so  that  the  rate  of  return  might  be  higher. 
This  reduction  in  prices  in  turn  involved  a  consider- 
able shrinkage  in  the  market  value  of  the  large  line 
of  investments  held  by  the  trust  companies,  the  sav- 
ings banks  and  other  classes  of  financial  institutions. 

In  other  words,  the  market  value  of  the  investments 
of  the  trust  companies  has  undergone  considerable 
contraction,  and  this  necessarily  involved  reduction 
in  surplus  and  profits,  since  that  item  is  figured 
on  the  basis  of  the  market  value  of  the  securities  held. 
Similar  periods  of  depreciation  in  investment  hold- 
ings have  been  experienced  in  the  past,  only  to  be 
followed  again  by  improving  values.  For  instance, 
up  to  September  12  1914  surplus  and  profits 
had  been  shrinking  for  some  years  as  the  result 
of  the  depreciation  of  the  market  value  of  the  se- 
curities held  and  of  other  unfavorable  conditions. 
Then,  however,  there  followed  a  recovery  which 
continued  in  progress  up  to  the  end  of  1916,  since 
which  a  downward  movement  has  again  been  in 
progress.  It  is  proper  to  say  that  the  decline  in 
the  aggregate  of  surplus  up  to  Sept.  12  1914  was  not 
entirely  due  to  the  shrinkage  in  security  values,  but 
in  part  was  ascribable  to  the  mergers  and  consolida- 
tions which  have  been  a  feature  in  the  trust  company 
world  at  this  centre  in  recent  years  and  the  con- 
sequent disappearance  by  liquidation  of  a  number 
of  institutions.  Aside  from  the  trust  companies 
that  were  merged  with  other  institutions  of  the 
same  kind,  not  a  few  companies  were  taken  over 
by  banks  and  thus  were  entirely  eliminated  from  the 
trust  company  field.  Among  the  more  recent  in- 
stances of  this  kind,  the  Mutual  Alliance  Trust 
was  taken  over  by  the  Chatham-Phenix  Bank,  the 
Nassau  Trust  of  Brooklyn  was  merged  in  the  Me- 
chanics Bank  and  the  Washington  Trust  was  ab- 


sorbed by  and  became  a  branch  of  the  Corn  Ex- 
change Bank.  During  1917  three  new  trust  com- 
panies were  organized,  as  already  stated,  but  on 
the  other  hand  the  Astor  Trust  was  merged  with  the 
Bankers  Trust  in  April  1917.  This  left  32  trust 
companies  altogether  in  the  field  in  the  Boroughs 
of    Manhattan,  Brooklyn  and  the  Queens. 

During  1918  the  consolidation  movement  has  al- 
ready been  carried  several  steps  further,  though 
the  year  is  yet  quite  young.  For  instance,  last  week 
there  was  announced  the  perfection  of  plans  for  the 
merger  of  the  Central  Trust  Co.  and  the  Union 
Trust  Co.  and  there  was  at  the  same  time  a  reversal 
of  the  process  of  the  absorption  of  trust  companies 
by  banks  in  the  completion  of  plans  under  which 
the  Irving  Trust  took  over  the  Market  &  Fulton 
National  Bank.  The  merger  of  the  Central  Trust 
with  the  Union  Trust  leaves  31  trust  companies  in 
active  business  in  Greater  New  York.  As  indi- 
cating what  a  great  diminution  has  occurred  in  the 
number  of  the  trust  companies  in  recent  years,  it 
is  only  needful  to  say  that  in  1907,  just  before  the 
panic  of  that  year,  there  were  50  separate  and  dis- 
tinct trust  companies  in  the  two  boroughs.  Twenty- 
three  companies  have  ceased  to  exist  and  the  Scan- 
dinavian Trust,  the  Mercantile  Trust  &  Deposit, 
the  Trans- Atlantic  Trust  and  the  Corporation  Trust 
are  the  only  new  institutions  that  have  come  into 
existence  in  over  ten  years. 

The  great  gain  during  the  last  three  years  in  the 
deposits  and  resources  of  the  trust  companies  of  this 
city  has,  of  course,  brought  a  corresponding  increase 
in  the  various  forms  of  investments.  During  1917, 
however,  new  factors  and  influences  were  at  work 
which  served  to  modify  considerably  the  accustomed 
trend.  For  one  thing,  the  trust  companies  did  their 
part  in  promoting  public  financing,  more  particularly 
in  absorbing  some  of  the  new  obligations  that  the 
United  States  was  forced  to  put  out.  On  Nov.  14 
1917  the  trust  companies  of  this  city  held  $414.- 
010,401  of  public  securities,  as  against  only  $145,- 
130048  on  Nov.  29  1916  and  considerably  smaller 
amounts  in  the  periods  preceding  Of  private 
securities  they  held  at  the  later  date  $321,394,641, 
as  against  $314,195,820  at  the  earlier  period.  Loans 
on  collateral  have  always  been  a  favorite  form  of 
investment  with  the  trust  companies  in  this  city  and 
the  amount  of  funds  so  employed  still  remains  very 
large,  but  for  Nov.  14  1917  was  $817,560,974,  as 
against  $898,861,144  on  Nov.  29  1916. 

Perhaps  the  most  striking  feature  in  the  returns 
of  the  trust  companies  is  the  way  the  item  of  "loans, 
discounts  and  bills  purchased  not  secured  by  col- 
lateral" has  been  running  up.  For  Nov.  14  1917 
this  item  is  reported  at  $438,892,895,  against  $293,- 
715,315  Nov.  29  1916  and  $172,217,419  Dec.  24  1914. 
These  are  presumably  bills  eligible  for  rediscount  or 
for  purchase  by  the  Federal  Reserve  banks,  and  this 
being  so,  the  movement  in  the  acquisition  of  such 
bills  would  be  facilitated  by  the  entrance  in  1917  of 
so  many  of  the  trust  companies  into  the  Federal 
Reserve  system.  This  last  is  another  way  in  which 
the  trust  companies  have  aided  the  Government  in 
the  prosecution  of  the  war.  By  joining  the  Federal 
Reserve  system  the  trust  companies  have  not  only 
placed  their  gold  holdings  at  the  disposal  of  the 
Federal  Reserve  system,  but  have  pat  their  entire 
resources  at  its  command,  thus  effecting  that  con- 
solidation and  unification  of  the  country's  banking 
strength  so  desirable  in  periods  of  stress  and  strain . 
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As  indicating  how  widely  the  trust  companies 
have  given  adherence  to  the  Federal  Reserve  system, 
out  of  a  patriotic  desire  to  unite  and  solidify  the 
country's  banking  strength,  it  is  only  necessary  to 
consult  the  weekly  return  of  the  New  York  Clear- 
ing House  institutions.  Before  the  outbreak  of  the 
war,  the  Broadway  Trust  (now  the  Irving  Trust) 
was  the  only  trust  company  in  the  city  that  had 
joined  the  Federal  Reserve  system.  There  were 
many  other  trust  companies  members  of  the  Clearing 
House,  and  therefore  making  returns  each  week  for 
incorporation  in  the  Saturday  Clearing  House  state- 
ment, but  with  the  single  exception  mentioned 
these  were  not  members  of  the  Federal  Reserve  sys- 
tem. Now  (as  appears  from  last  Saturday's  return), 
there  are  only  two  trust  companies  that  are  mem- 
bers of  the  Clearing  House  and  not  members  of  the 
Federal  Reserve  system.  The  Farmers'  Loan  & 
Trust  Co.  of  this  city,  one  of  the  ultra-conservative 
type  of  institutions,  which  had  held  rigidly  aloof  from 
the  Clearing  House,  has  now  joined  the  Federal  Re- 
serve system,  and  has  at  the  same  time  come  within  the 
Clearing  House  fold.  In  other  cities,  of  course,  there 
has  been  a  similar  movement  on  the  part  of  the  trust 
companies  towards  identification  with  the  Federal 
Reserve  system. 

The  effect  of  the  entrance  of  the  New  York  trust 
companies  into  the  Federal  Reserve  system  is  seen 
in  the  change  which  has  occurred  during  the  twelve 
months  in  the  different  items  of  their  cash  holdings .  On 
Nov.  29  1916  the  trust  companies  reported  $138,301,- 
781  of  specie  on  hand  and  $14,597,622  of  legal  ten- 
ders, bank  notes  and  other  currency;  for  Nov.  14 
1917  they  report  only  $43,493,876  of  specie  and  $13,- 
447,126  of  U.  S.  legal  tenders,  &c,  and  a  new  item 
appears  in  the  shape  of  $146,740,735  "due  from  the 
Federal  Reserve  Bank  of  New  York."  There  have 
been  a  number  of  changes  in  recent  years  in  the  re- 
serve requirements  of  the  trust  companies.  The 
most  recent  of  these  was  set  out  at  length  in  our  arti- 
cle three  years  ago  (issue  of  Feb.  20  1915,  page  590). 

In  the  foregoing  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements 
on  subsequent  pages  will  enable  the  reader  to  ascer- 
tain what  the  experience  of  each  company  has  been 
as  between  the  close  of  1915  and  Nov.  14  1917.  To 
furnish  a  sort  of  general  survey  we  introduce Jhere 
the  following  table,  comprising  all  the  companies 
in  the  boroughs  of  Manhattan  and  Brooklyn,  and 
show  the  deposits  on  Aug  22  i907_(before  the  panic), 
on  Dec.  3l"  1907  and  on  Dec.  9"  1913,  Nov. '29"l916 
and  Nov.  14  1917. 


Borough  of 
Manhattan. 


BaDkers 

Mercantile 

Manhattan 

Astor 

Broadway 

Flatbush 

Savoy 

Carnegie 

Centra] 

Columbia 

Knickerbocker 

Commercial 

Commonwealth 
(defunct) 

Empire 

Guardian 

Windsor 

Equitable 

Bowling  Green 

Madison  or 

Van  Norden 

TrustCo.ofAm 

Farmers'  L.  &T_ 

Fidelity 

Fulton_ 

Guaranty 

Fifth  A venue . 

Morton 

Standard 


Aug.  22 
1907. 


$ 

23,861.606 

35,119.131 

10,975,957 

8.965.745 

3.932,749 

3,104,410 

1,569.287 

7,923,242 

42,137.580 

6,774.339 

62,114,995 

3,876.98" 

516 

8.898,940 

4,185.255 

11.162.536 

17,381,123 

16,233,629 

8,101,350 
64.124,995 
81,702.513 
3,028.403 
7.423.429 
41,996,504 
17,532,796 
40,510,828 
12,884,258 


Dec.  31 
1907. 


$ 

20,240 

23,277 

9,327, 

8,103, 

2,340, 

2.541 

909 

6.528 

33,961 

4,700, 

C) 

2,948, 


Dec.  9 
1913. 


194 
232 

741  I 
748 
822] 
372  I 


Nov.   29 
1916. 


6,304 
3,315 
7,773 
9,715 
11,209 

5,623 
20.705 
58,497 

3,016 

6,047 
28,161 
10,413 
22,166 

7.691 


024 
511 
798 
103 

580 

476 
,846 

280 

031 
,776 

030 


129.848.542 

20,667.490 

14.420.483 

Defunct 
83,432,013; 

54.089.632l 
3.882,550 


458 
1 
}    22.359,030 

I 


758 

636 

300 

254 

183 

527 

911 

365  > 

64lll 


I 

>    66,870.535 

I 
) 


112.181.300 
7,641.801 
8,361.843 

I  149.456.212 


218,350.964 

34,957,694 

27,829,251 

Defunct 
158,551,195 

99,793.454 
6.171.208 

Defunct 

43,710,562 

157,661,339 


172,013,173 
11,818,043 
10.178,559 

467,623,703 


Nov.  14 
1917. 


}  302,999,353 

I 

36,327,937 

Defunct. 
192,1 70, 980 

100.564,532 
4,961,157 

Defunct. 

47,758,314 


266,027,883 


170,304,293 

13,203,952 

8,644,457 

523,509,340 


Borough  of 
Manhattan. 


Hudson 

Lawyers'T.I.&T. 

Home 

Lincoln 

hMcrcuitlle   Tr. 

&  Dep 

Metropolitan 

Mutual  Alliances 
N.  Y.  L.  I.  &T. 

New  York 

iScandinavian  __ 
Title  Guar.  &Tr. 
Transatlantic.a. 

Unlon  Trust 

U.  S.  Mtge.  &  Tr 
United  States.. 
Washington,  d. 


Total. b 

Borough  of 
Brooklyn — 

Brooklyn 

Long  Isl.L.&T 

Franklin 

Hamilton 

Kings  County.. 

Lafayette 

Manufacturers- 
Citizens. e 

Nassau  _f 

People's 

Wllliamsburgh.. 


Total.c 

Borough  of 
Queens . 
Queens  County. 


Aug.  22 
1907. 


2,066,175 

8,524.049 

2,636,974 

22,400,958 


23,747.751 

5,763.501 

33,782,456 

33,517,360 


Dec.  31 
1907. 


1,172.075 
5,511,071 
1,638,373 
6,483,066 


15,764.837 

3.651,793 

24.680,912 

27,862,835 


28,495,980 


48,231,644 

30.982.562 

59.394.159 

9.79S.340 


849,123,619 


538,664,878 


363,635 
055.368 
929.960 
734,731 
346,322 
344,881 

592,398 
,290,228 
.946,702 
,206,663 


95,552,272 


1,934,491 


21.574,526 


44,169,764 

20,096,258 

47,302,953 

7,415,009 


Dec.  9 
1913. 


3,556,973 
12.075.45i' 

2,695,951 
11,601,761 


17.094,371 

8.344.532 

32.582,070 

37,535,428 


Nov.  29 
1916. 


5,607,520 

23,375.725 
16,289,970 


64,291,645 

~32,772"f616 

78,194,392 


Nov.  14 
1917. 


26,921,794 
2,617,687 
55.256,528 
40,459.470 
54,882,451 
9,702.666 


34,401.631 
5.625,776 
92.013,231 
79,809,441 
66,884.945 
(d) 


11,628,311 
6,489.355 
7,579,036 
5,490,952 

10,120,685 


985,843,077 1 ,906.925 ,501 


1,035,792 

5.329,614 

13,651,462 


65.504.952 


1.482,818 


\     23,456.096 
( 

9,290,277 

7,137,485 

15,936,860 

Defunct 

5,896,416 

5,831,878 

19,037,583 

Defunct 


89,282,546 


1,919,001 


Total  Greater 

New  York..  946,610.382  605.652.648  1 .077.044.624  2.048.554.803  2,300,742,227 


e38, 190,978 

24,218,978 

8.870.562 

27,295,185 


13,503,030 

(f) 

26.714.564 
Defunct 


138.793,297 


2.836,005 


6,038,162 

19,148,035 
15,224,911 

7,486,603 
64,349,341 

28,027,672 
68,928.242 
14,019,775 
32,137,226 
6,498,979 
77,618,175 
81,042,870 
63,968,195 
(d) 


2,150,960,384 


34,569,361 

32,047,793 
11,512,139 
25,675,566 


14,392,274 

(O 
28,907,592 
Defunct 


147,104,725 


2,677,118 


•  Not  reporting  on  account  of  temporary  suspension. 

a  Transatlantic  began  business  May  28  1912. 

b  For  Aug.  22  and  Dec.  31  1907  these  totals  do  not  include  deposits  of  Flatbush  of 
Brooklyn,  which  was  consolidated  with  Broadway  of  N.  Y.  City  March  6  1912. 
The  total  for  Dec.  9  1913  does  not  include  Home  Trust  Co.  of  Brooklyn,  consolidated 
with  Lawyers'  Title  Insurance  &  Trust  Co.  of  N.  Y.  City  February  1915. 

cThe  totals  for  Aug.  22  and  Dec.  31  1907  include  deposits  of  Flatbush  and  the 
total  for  Dec.  9  1913  includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Corn  Exchange  Bank  on  Jan.  26  1914. 

e  Citizens'  Trust  Co.  and  Manufacturers  Nat.  Bank  consolidated  In  Aug.  1914. 

f  Nassau  Trust  Co.  merged  into  the  Mechanics  Bank  June  27  1914. 

g  Mutual  Alliance  taken  over  by  Chatham-Phenlx  Nat.  and  Century  banks 
January  1915 

h  Mercantile  Trust  &  Deposit  began  business  May  1  1917. 

i  Scandinavian  began  business  June  11  1917. 

TRUST  COMPANIES  AT  OTHER  POINTS. 

In  the  case  of  the  trust  companies  at  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  subsequent  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each 
instance  made  direct  application  for  them  to  the 
companies,  though  in  a  few  instances,  where  our 
requests  met  with  no  response,  we  have  had  to  have 
recourse  to  official  statements  made  in  pursuance 
to  calls  of  the  public  authorities.  In  the  nature  of 
things,  as  we  are  entirely  dependent  upon  the  com- 
panies themselves  for  the  figures  and  no  general 
data  of  an  official  kind  are  available,  comprehensive 
totals  and  elaborate  details  such  as  are  available 
for  the  institutions  of  New  York  are  out  of  the 
question.  Our  summaries  for  these  other  centres 
are  such  as  we  have  been  able  to  prepare  ourselves 
and  necessarily  are  limited  to  a  few  leading  items. 
Nor  are  the  returns  in  those  instances  cast  on  uni- 
form lines,  nearly  every  company  having  its  own 
distinct  method  of  classification,  making  general 
footings  out  of  the  question,  except  as  regards  those 
few  common  things  treated  alike  by  all,  and  which 
have  definite,  established, meaning,  such  as  capital, 
surplus  and  profits,   and   deposits. 

Like  the  New  York  institutions  the  Boston  trust 
companies  show  noteworthy  growth.  The  number 
of  companies  remains  the  same,  the  Mattapan 
Deposit  &  Trust  having  been  succeeded  by  the 
South  Boston  Trust.  The  International  Trust 
has  increased  its  capital  from  $1,000,000  to  $1,500,- 
000,  the  Dorchester  from  $200,000  to  $300,000,  the 
Fidelity  from  $1,000,000  to  $1,929,800  and  the 
United  States  from  $300,000  to  $1,000,000. 
Surplus  and  profits  have  risen  from  $26,174,836 
to    $27,419,977. 

Both  deposits  and  aggregate  resources  have 
heavily  increased,  the  former  rising  from  $337,- 
625,256  to  $363,551,440,  and  aggregate  resources 
from  $383,460,073  to  $414,609,945.  The  following 
furnishes  a  comparison  for  the  various  items  for  the 
last  eighteen  years: 
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BOSTON. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1900 
31  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 


(16  COS.). 
(16  coa.). 
(IS  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(16  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(21  cos.). 
(23  cos.). 
(24  cos). 
(26  cos.). 
(29  cos.). 
(29  cos.). 


Capital. 


$ 
8,450.000 
9,000,000 
11,100.000 
12,100.000 
12,500,000 
12.500,000 
11.100,000 
11,750.000 
11,750.000 
12,150,000 
12,250,000 
14,850,000 
16,250,000 
17,250.000 
17.450.000 
18,480,200 
19,150,000 
21,479,S00 


Surplus  and 
Pro/US. 


$ 

10,285,659 
12,294,798 
15.779,627 
18,629,264 
19,702,108 
20,841,502 
22,551,499 
23,699,740 
24,610,326 
25.002,793 
27,349,902 
26.234,350 
28,108,699 
29,358,660 
26,143.017 
24,261.485 
26,174,836 
27,419,977 


Deposits. 


89,461,044 
107.991.782 
116.264,790 
112,281.257 
139,851,208 
148,033,197 
158,213,825 
125,254,672 
173,765.331 
186.937,983 
189,153,760 
216,926,992 
207,263,762 
213,973,959 
225,532.137 
293,833,516 
337,625,256 
363,551,440 


Aggregate 
Resources . 


108,196,703 
129,286,580 
143.144,417 
143,010.521 
172,053,316 
181,397,833 
191,885,062 
160,704,413 
210,125,657 
224,090,823 
228,753,662 
258,248.402 
251,622,061 
260,582,620 
269.125,155 
336,704,220 
383.460.073 
414,609,945 


At  Philadelphia  there  have  been  no  very  great 
changes.  The  number  of  companies  has  been  re- 
duced by  two;  the  Philadelphia  Mortgage  and  Trust 
disappearing  from  the  list  and  the  Robert  Morris 
and  the  Logan  Trust  having  been  consolidated. 
The  Fidelity  Trust  has  increased  its  capital  from 
$4,000,000  to  $5,000,000,  the  Franklin  Trust  from 
$400,000  to  $600,000,  the  Market  Street  Title  & 
Trust  from  $175,000  to  $200,000,  the  Pennsylvania 
Warehouse  &  Safe  Deposit  from  $400,000  to  $1,000,- 
000,  and  the  Provident  Life  &  Trust  from  $1,000,- 
000  to  $2,000,000.  Surplus  and  profits  during  the 
twelve  months  have  increased  from  $73,775 ,  140  to  $77  ,- 
779,452,  but  deposits  have  decreased  from  $331,108,- 
286  to  $327,597,906;  aggregate  resources  however 
have  risen  from  $444,775,175  to  $452,498,288. 


PHILADELPHIA. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 


31  1900 
31  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 


(40  COS.). 
(41  COS.). 
(41  COS.). 
(43  cos.). 
(43  cos.). 
(44  cos.). 
(52  cos.). 
(58  cos.). 
(58  cos.). 
(59  cos.). 
(59  cos.). 
(58  cos.). 
(56  cos.). 
(56  cos.). 
(56  cos.). 
(56  cos.K 
(56  cos.). 
(54  cos.)_ 


Capital. 


28,399,965 
31.927,006 
33,142,233 
34,320,337 
34.800.980 
35,312,363 
36,931,963 
38,727.909 
39,068,955 
39.897,218 
39,931,416 
38.511,733 
36,797,836 
39,162,538 
39,069,243 
38.870,193 
38.879,993 
40.579.993 


Surplus  ana 
Profits. 


$ 
27.826,941 
33,885,857 
37,514.329 
39,654,877 
42,344,733 
45,594,298 
49,590,018 
50,840,244 
52,000,976 
55,374,618 
59,187,488 
62,262,427 
64.847,539 
65,535,659 
65,932,688 
69.298,540 
73,775,140 
77.779,452 


Deposits. 


136,496,312 
149,137,386 
153,151,355 
161,231,152 
202,855,986 
209,213,067 
193,283,134 
169,669,224 
200,983,530 
217,196,883 
208,837,634 
224,225,832 
231,712,367 
232,941,234 
238.256.333 
297,235.195 
331,108,286 
327,  ■■.97, 906 


Aggregate 
Resources. 


196,498,618 
218,660,249 
227,480,117 
238,817,566 
283,503,299 
293,177,935 
286,232,600 
265,150,778 
296.761,341 
316,892,720 
311,640.645 
328,196,392 
337.179,556 
341,764,741 
347,588.292 
407,024,328 
444.775,175 
452,498,288 


In  the  case  of  Baltimore  our  compilations  were  only 
begun  three  years  ago  and  cover  the  returns  at  the 
end  of  1913,  1914.  1915,  1916  and  1917.  In  this 
time,  however,  there  has  been  marked  expansion 
in  both  the  deposits  and  the  resources  of  the  11 
companies  included;  the  deposits  having  moved  up 
from  $45,131,061  to  $89,537,806  and  resources  from 
$66,058,188  to  $110,986,411.  In  tabular  form  the 
comparisons  are  as  follows: 


Surplus  and 

Aggregate 

BALTIMORE. 

Capital. 

Pro/Us. 

Deposits. 

Resources. 

Dec.  31  1913  (10  cos.) 

$ 
8.950.000 

$ 

12,177,127 

$ 

45,131,061 

S 
66,058,188 

Dec.  31  1914  (10  cos.) 

8.950.000 

11,407,783 

52,212,492 

73.170,115 

Dec.  31  1915  (11  cos.) 

8.650,000 

11,851,317 

72,128.718 

93,230,098 

Dec.  31  1916  (11  cos.) 

8.650.000 

12.539,306 

82.523.300 

103.712.606 

Dec.  31  1917  (11  cos.) 

8,650,000 

12,765,927 

89,537,806 

110.986.411 

At  St.  Louis  the  number  of  companies  remains  un- 
changed, but  the  Farmers'  &  Mechanics'  has  in- 
creased its  capital  from  $100,000  to  $200,000.  In 
1915  our  totals  of  deposits  and  resources  were 
greatly  reduced  by  the  fact  that  the  banking  business 
of  the  St.  Louis  Union  Trust  Co.  was  taken  over  by 
the  then  newly  organized  St.  Louis  Union  Bank. 
In  the  two  years  since  then  the  greater  part  of  the 
reduction  has  been  recovered. 


ST.  LOUIS. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 


(  6  COS.). 
(  9  COS.). 
(  8  cos.). 
(  5  cos.). 
(  6  cos.). 
(  9  cos.)_ 
(  8  cos.). 
(  9  cos.). 
(13  cos.). 
(13  cos.). 
(16  cos.). 
(15  cos.). 
(17  cos.). 
(16  cos). 
(16  cos.). 
(17  cos.). 
(17  ens  ) 


Capital. 


% 
13,425.660 
20,485.300 
19,000,000 
16.000.000 
16,100.000 
16,350.000 
13,350,000 
13,452,400 
14.752.400 
14.752,000 
15,002,400 
14,900,000 
15,000.000 
13,050.000 
13,100.000 
13.300.000 
13.400  000 


Surplus  and 
Prof  Us. 


14,471,934 
24,922,243 
24,915,483 
22,507,930 
23,365.609 
23.584,914 
22,537,837 
22,782.021 
19.428.356 
19.505,474 
19,591,743 
19,617.825 
19,608,929 
19.035.606 
18,785,179 
18.937.634 
18.854.671 


Deposits. 


41.339,273 
62,910.106 
62,563,117 
78,706,702 
71,681,442 
74,512.832 
66,329,762 
61,619,831 
73,959,732 
73,015.086 
78.169.009 
84.229,211 
83,479.325 
81.964.775 
•62.246.175 
70.638.113 
79,834.606 


Aggregate 
Resources. 


69,829.307 
109,167,449 
107.454.100 
117.214,632 
111,268.041 
115,189,586 
107.028,169 

97,856,192 
108.139,489 
107,272.961 
112.763,152 
118.747.036 
118,088.484 
114. 050.4H1 
•94,357.854 
102.935.747 
110.^90.178 


•Reduction  In  deposits  and  aggregate  resources  due  to  the  taking  over  of  the 
banking  business  of  the  St.  Louis  Union  Trust  Co.  by  the  newly  organized  St.  Louis 
Union  Bank.  The  Trust  Co.  reports  no  deposits  on  Deo.  31  1915  against  525,710,275 
on  Dec.  31  1914  and  $11,244,321  aggregate  resources  Dec.  31  1915  against  S36.- 
635.227  on   Dec.  31    1914. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

DECEMBER. 

What  a  dismal  situation  faced  the  railroads  at  the 
time  when  they  were  taken  over  by  the  Government 
by  reason  of  the  great  augmentation  in  expenses 
with  no  means  to  offset  the  same,  is  evident  from  the 
compilations  of  gross  and  net  earnings  for  the  month 
of  December,  which  we  present  below.  In  its  main 
outlines  the  character  of  the  exhibit  is  not  essentially 
different  from  that  for  the  months  immediately  pre- 
ceding, but  it  serves  anew  as  a  reminder  of  how 
desperate^was  the  plight  of  the  railroads  when  the 
Go  vernment^  fortuitously,  as  an  act  of  war,  took  over 
the  roads  and  averted  disaster.  The  word  "disaster" 
is  not  too  strong  a  characterization,  for  the  January 
exhibit,  by  reason  of  the  freight  congestion,  the 
extraordinarily  severe  weather  and  the  snow  blockade 
and  general  embargoes,  is  likely  to  be  so  extremely 
bad,  so  much  worse  than  anything  previously  en- 
countered, that  the  results  when  actually  disclosed 
— supposing  the  returns  continue  to  be  filed  with  the 
Inter-State  Commerce  Commission,  now  that  the 
roads  have  passed  under  the  control  of  the  Govern- 
ment— must  inevitably  have  precipitated  a  panic 
in  the  absence  of  any  provision  for  relief  such  as 
is  afforded  by  Government  control. 

Stated  in  brief,  gross  earnings  for  December,  as  in 
previous  months,  continued  satisfactory  enough,  a 
gain  of  $26,038,666  being  registered,  but  this  was 
accompanied  by  an  augmentation  in  expenses  in  the 
huge  sum  of  $43,842,967  (the  augmentation  is  at  the 
rate  of  $525,000,000  a  year),  leaving  the  net,  there- 
fore, $17,804,301  smaller  than  for  the  corresponding 
month  of  the  previous  year.  This  is  the  loss,  more- 
over, without  any  allowance  for  the  taxes  which  it  is 
known  have  heavily  increased;  to  the  extent  of  that 
increase  the  loss  of  $17,804,301  in  net  shown  by  our 
own  returns  will  be  further  augmented. 

December  (470  Roads) —                  1917.  1916.  Amount.        Inc.% 

Miles  of  road 247,988  247,271  +.717       0.29 

Gross  earnings $343,875,052  S317,836,386  +$26,038,666       8.18 

Operating  expenses.. 258,159,325  214,316,358  +43,842,967     20.44 

Net  earnings 585,715,727     $103,520,  28     —$17,804,301     17.23 

We  have  said  that  the  general  character  of  the 
comparison  for  December  is  not  essentially  different 
from  that  revealed  in  previous  monthly  statements, 
and  yet  in  one  particular  the  exhibit  is  certainly 
worse,  at  least  to  the  extent  that  the  loss  is  found  to 
be  cumulative,  the  decrease  for  1917  coming  on  top 
of  a  decrease  also  in  the  previous  year.  In  fact, in 
commenting  upon  the  December  returns  of  1916, 
we  found  ourselves  obliged  to  point  out  that  the  figures 
even  then  emphasized  the  growing  importance  of  the 
rise  in  operating  expenses.  The  gross  then  showed 
$20,106,934  increase,  but  an  augmentation  of  $23,- 
171,647  in  expenses  converted  this  into  a  loss  of  $3,- 
064,713  in  net.  The  decrease  of  $17,804,301  in  net 
now  disclosed  for  Dec.  1917  follows  this  decrease  of 
$3,064,713  in  December  of  the  previous  year.  On 
the  other  hand,  the  showing  the  year  before  (1915) 
was  extraordinarily  favorable.  To  recall  to  mind 
the  extent  and  magnitude  of  the  1915  improvement, 
it  seems  only  needful  to  state  that  in  that  year  our 
compilation  showed  an  addition  of  no  less  than 
$62,438,948  to  the  gross  earnings  (the  ratio  then  being 
26.82%).  and  this  was  accompanied  by  an  addition 
to  expenses  of  only  $17,746,748,  leaving,  therefore, 
an  increase  in  the  net  of  $44,692,200,  or  fully  73%. 
This  large  improvement  in  Dec.  1915,  however, 
succeeded  losses  in  both  1914  and  1913,  and  therefore 
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represented  to  that  extent  merely  a  recovery  of  such 
losses.  In  other  words,  for  December  1914  our 
compilations  showed  $25,686,901  decrease  in  gross 
and  $7,139,472  decrease  in  net,  and  for  December 
1913,  $12,005,787  decrease  in  gross  and  $13,822,245 
decrease  in  net. 

It  is  always  interesting  to  extend  the  comparison 
still  further  back,  and  in  this  instance  we  find  that 
prior  to  1913  there  were  substantial  additions  to  the 
gross  earnings  in  some  of  the  years,  but  hardly  more 
than  moderate  additions  to  the  net,  except  in  1908, 
following  the  shrinkage  in  the  panic  year,  1907.  In 
December  1912  there  was  an  improvement  in  gross 
earnings  of  no  less  than  $29,681,242,  but  augmented 
expenses  consumed  $20,911,628  of  this,  leaving  only 
$8,769,614  increase  in  net.  In  December  1911 
earnings  were  very  indifferent  in  character,  and  tre- 
mendous efforts  were  made  to  effect  savings  and 
economies  in  operation.  Yet  the  best  it  was  possible 
to  do,  speaking  of  the  railroad  system  as  a  whole, 
was  to  cut  expenses  in  amount  of  $3,108,672.  The 
gain  in  gross  then  was  only  moderate,  namely  $1,- 
339,735.  The  two  combined  caused  an  improvement 
in  the  net  of  $4,448,407.  In  December  1910  a  gain 
of  $15,965,153  in  gross  yielded  an  addition  to  net 
of  only  $2,498,454,  according  to  the  compilations 
of  the  Inter-State  Commerce  Commission,  and  in 
December  1909  a  gain  of  $16,720,194  in  gross  was 
attended  by  an  actual  loss  in  net  of  $185,996.  In 
the  following  we  furnish  the  December  summaries 
for  each  year  back  to  1896.  For  1910,  1909  and 
1908  we  use  the  Inter-State  Commerce  totals,  but 
for  preceding  years  (when  the  Commission  had  not 
yet  begun  to  require  monthly  earnings)  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals,  owing  to 
the  refusal  of  some  of  the  roads  at  that  time  to 
give  out  monthly  figures  for  publication. 


Year. 


Dec. 
1896.. 
1897 .. 
1898.. 
1899.. 
1900.. 
1901 ._ 
1902.. 
1903  _ . 
1904.. 
190.r>  _ . 
1900  .  - 
1907 _. 
1908. _ 
1909  .. 
1910.. 
1911.. 
1912.. 
1913__ 
1914.- 
1915.. 
1916.. 
1917.-. 


Gross  Earnings. 


Year 
Given. 


51 
67 

70 
78 

90 

96 
104 
lor, 
116 
133 
135 
132 
205 
222 
236 
2.33 
263 
254 
232 
!95 
262 
34.3 


S 

,220,114 
,542,721 
,810,178 
,244,324 
,789,657 
,268,122 
,232,385 
978,224 
,253,981 
,775,020 

199.762 
777,451 
692,092 
835,304 
614,912 
768,603 
218,891 
598,369 
202,018 
171,169 
875,0521 


Year 
Preceding. 


52 

59 

60 

71 

81 

92 

93 

102 

108 

119 

124 

141 

194 

205 

220 

232 

234 

266 

258 

232 

12 

317. 


S 

,520,887 
,449,009 
,979,889 
,010.127 
,465,495 
,628,931 
160,911 

670.11'.' 

312,429 
222,311 
971,891 
870,151 

27.".,  177 
087,361 
224,678 
285,270 
763.070 
064,2Sf 
836.386 


Increase  or 
Decrease. 


—1,300 

+  8,093 

+3,830 

+  7,234 

+  9,324 

+  3,639 

+  11,071, 

+  4,049 

+  7,583 

+  14,649, 

f  1 1 ,00 1 

—9,112, 

+  11,555, 

+  16,720, 

+  15. 965, 

+  1,339, 

+29,681, 

-12,005, 

—25,686, 

4- 62. 438, 

+  26,038, 


773 
712 
21  :i 
197 
1 62 
191 
444 
231 
569 
172 
791 
667 
140 
194 
1 53 
7:;:, 
242 
787 
901 
9  1s 
931 
666 


Net'  Earnings. 


Year 
Given. 


S 
17,883 

23,700 
24,790 
27,637 
33,09.3 
33,354 
33,245 
33,726 
36,794 
46,525 

34,354 
68,495 
68,467 

70.357 
61,225 
s 1,701 
68,800 
61,134 
105,878 
83.237 
85.715 


,104 
71.3 
,227 
07.3 
800 
272 
049 
576 
527 
454 

158 

740 

305 
004 
377 
974 
026 
750 
758 
395 
727 


Year 
Preceding. 


17 
20 
23 
24 
29 
33 
30 
34 
32 
38 
42 
45 
51 
68 
67 
56 
72 
82 
68 
61 
86 
103 


S 

,930,398 
,129,314 
,220,664 
,908,012 
056,298 
,766,831 
,891,659 
199,785 

111,51 
,842.111 
,943, 900 
998,206 
533,086 
653,301 
,858,550 
,776,970 
932,360 
622,271 
274,222 
186,558 
302, 10c 
520,028 


Increase  or 
Decrease. 


—47,294 

+  3,571,399 

+  1,569,663 

+  2,729,061 

+4,037,502 

—412,55!) 

+2,353,390 

— 473,209 

+4,382,939 

+  7,683,343 

+  887, 282 

—11,644,048 

4-10,962,654 

—185.996 

+  2,498,454 

+  4,448,407 

+  8,769,61  1 

—  13,822,245 

— 7,139  472 

+  44.692,200 

—3,064.713 

—17,801,301 


Note. — In  1S96  the  number  of  roa-l.s  Included  for  the  month  of  December  wa 
128;  in  1897,  130;  in  1898,  122;  in  1899,  110:  in  1900,  121;  in  1901,  104;  in  1902 
105;  in  190.3,  99;  in  1904,  95;  in  1905,  96;  in  1906.  96;  in  1907,  89;  in  1903  the  return 
wereba3edon2,,2,007rni!osnf  roal;  in  1909.  239,481:  In  1910,  241,364;  in  1911,238, 
561;  in  1912,  23s,072;in  1913,  243.322;  in  1914,  246. S07;  in  1915,  248,437;  in  1916, 
216,811;  in  1917,  247,988. 

It  seems  hardly  needful  to  say  that  the  returns  of 
the  separate  roads  partake  of  the  character  of  the 
general  exhibit,  which  means  that  gains  in  gross  are 
found  nearty  everywhere  and  losses  in  net  are  like- 
wise found  nearly  everywhere.  The  New  York  Cen- 
tral is  an  exception  to  the  rule;  it  shows  a  reduction  in 
expenses,  and  with  $1,035,420  gain  in  gross  has 
$1,708,227  gain  in  net.  This  is  for  the  Central 
proper.  Including  the  various  auxiliary  and  con- 
trolled roads,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  gain  of  $2,078,421  in 
gross  and  of  $1,252,272  in  net.     On  the  other  hand, 


the  Pennsylvania  Railroad  on  the  lines  directly  oper- 
ated east  and  west  of  Pittsburgh  reports  $814,222 
increase  in  gross,  with  a  falling  off  of  no  less  than 
$4,462,765  in  net.  The  Baltimore  &  Ohio,  with 
$1,123,459  gain  in  gross,  has  $1,013,395  loss  in  net; 
the  Erie  with  $232,752  gain  in  gross  has  $1,969,692 
loss  in  net;  the  Reading  has  $88,932  gain  in  gross  with 
$1,068,614  loss  in  net;  the  New  Haven  $169,435  gain 
in  gross  with  $869,757  loss  in  net.  The  Boston  & 
Maine  reports  $46,260  decrease  in  gross  and  $1,057,- 
926  decrease  in  net. 

Western  roads  show  similar  results.  The  Mil- 
waukee &  St.  Paul  with  $22,620  increase  in  gross 
has  $1,597,580  decrease  in  net.  The  Chicago  & 
North  Western  with  $454,493>  increase  in  gross  has 
$613,293  decrease  in  net.  The  Northern  Pacific 
has  $343,133  increase  in  gross  with  $1,017,965  de- 
crease in  net;  the  Burlington  &  Quincy  $638,987 
increase  in  gross  with  $1,557,434  decrease  in  net; 
the  Southern  Pacific  $1,931,665  increase  in  gross 
with  $58,434  decrease  in  net.  The  Great  Northern 
shows  $115,449  loss  in  gross  and  $1,162,589  loss  in 
net.  The  Union  Pacific,  on  the  other  hand,  has 
$1,827,841  gain  in  gross  and  $1,082,765  gain  in  net. 
The  Atchison  is  distinguished  in  the  same  way  with 
$1,407,199  gain  in  gross  and  $792,866  gain  in  net. 
The  St.  Louis  Southwestern  and  the  Missouri  Kan- 
sas &  Texas  are  other  Southwestern  systems  which 
are  able  to  show  improvement  in  net  as  well  as  in 
gross.  A  few  Southern  roads  similarly  give  a  good 
account  of  themselves.  Thus  the  Southern  Rail- 
way has  added  $1,306,395  to  gross  and  $372,946  to 
net,,  the  Atlantic  Coast  Line  $714,572  to  gross  and 
$420,646  to  net  and  the  Ches.  &  Ohio  $590,424  to 
gross  and  $220,704  to  net.  Contrariwise,  the  Louis- 
ville &  Nashville  with  $909,551  gain  in  gross  falls 
$299,768  behind  in  net,  the  Norfolk  &  Western  with 
$555,173  gain  in  gross  suffers  $199,692  loss  in  net, 
and  the  Seaboard  Air  Line  with  $166,181  gain  in 
gross  has  $206,037  loss  in  net.  In  the  following 
we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases 
or  decreases,  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  DECEMBER. 


J  J}  CTCQ.SCS 

Southern  Pacific C$1  ,931 ,665 

Union  Pacific 1,827,841 

Atch  Topeka  &  Santa  Fc  1 ,107,190 

Southern  Railway 1,306,395 

Baltimore  &  Ohio 1,123,459 

New  York  Centra] 61,035,420 

Phila  Balto  &  Wash 915,410 

Louisville  &  Nashville..  909,551 

Pennsylvania a8\4 ,222 

Atlantic  Coast  Line 714,572 

1  llinois  Central 695,434 

Chic  iiurl  &  Quincy 638,987 

Chic  Rock  Is]  &  Pac  Lines        601,479 

Missouri  Kan  &  Texas..  595,172 

Grand  Trunk  Western..  590,841 

Chi  sapeake  &  Ohio 590,424 

Michigan   Central 573,609 

Norfolk  &  Western 555,173 

Rich  Freds  &  Potomac.  457,506 

Chicago  North  West 454,493 

St  Louis-San  Francisco..  417,454 

Northern  Pacific 313,133 

Cleve  Cine  Chic  &  St  L-.  286,270 

Missouri  Pacific 282,567 

Central  of  Georgia 282,128 

Washington  Southern.  _.  265,629 

Western  Maryland 253,319 

Texas  &  Pacific 249,164 

St  Louis  Southwestern.  _  234,519 

Erie 232,752 

Internat'l  &  Great  Nor..  206,853 

Long  Island 205.978 


Increases. 

Georgia $199,781 

Port  Reading 176,369 

Denver  &  Rio  Grande 174,391 

Monongahela    Conn 174,212 

Nashv  Chatt  &  St  Louis.  169,981 

N  Y  New  Haven  &  Hartf  169,435 

Seaboard  Air  Line 166,181 

Western  Pacific 162,868 

Newburg  &  South  Shore.  159,320 

Kansas  City  Southern..  158,761 

Buffalo  Roch&  Pitts 155,218 

Chicago  &  East  111 154,654 

Lake  Terminal 142,903 

MinnStP&SSM 133,628 

Spokane  Port  &  Seattle. .  129,086 

Bingham  &  Garfield 127,835 

Elgin  Joliet&  Eastern...  113,805 

Colorado  &  Southern...  113,351 

Alabama  Great  Southern  113,078 

Yazoo  &  Miss  Valley. _.  112,789 

New  Orleans  &  Nor  East  109,980 

Minneapolis  &  St  Louis.  108,046 


Representing  54  roads 

in  our  compilation.. $24, 224,290 
Decreases. 

Florida  East  Coast $194,813 

Great  Northern 115,449 


Representing  2   roads 
in  our  compilation.  . 


$310,262 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system ,  we  have  combined  the  separate 
roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $410,366  increase,  the  Pennsylvania  Company 
$32,266  gain  and  the  P.  C.  C.  &  St.  L.  $371,590  gain.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State  Com- 
merce Commission,  the  result  is  a  gain  of  $2,174,111. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $2,078,421. 

c  These  figures  are  furnished  by  the  company. 


Mar.  9  1918.] 


THE  CHRONICLE 


973 


PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  DECEMBER. 


ITICVCQ-SCS  . 

New  York  Central 6$1, 708,227 

Union  Pacific cl, 082, 765 


Atch  Topeka  &  S  Pe 

Grand  Trunk  West 

Atlantic  Coast  Line 

Michigan   Central 

Phila  Balto  &  Wash 

Southern  Railway 

Richmond  Freds  &  Pot.. 

Texas  &  Pacific 

Chesapeake  &  Ohio 

Washington  Southern 

Monongahela  Conn 

Missouri  Kan  &  Texas.. 
St  Louis  Southwestern.. 

Elgin  Joliet  &  Eastern 

Central  of  Georgia 

El  Paso  Southwestern 

Cumberland  Valley 

Trinity  &  Brazos  Valley. 

Wheeling  &  Lake  Erie 

Internat'I  &  Great  Nor.. 

Port  Reading 

Newburg  &  So  Sh 

Western  Maryland 

Lake  Terminal 


792,866 
425,144 
420,646 
417,206 
414,432 
372,946 
344,600 
348,562 
220,704 
208,714 
203,954 
199,346 
196,716 
188,909 
181,517 
178,121 
175,047 
161,729 
159,289 
144,185 
134,444 
134,060 
118,822 
109,056 


Representing  26  roads 

in  our  compilation. _   $9,042,007 
Decreases. 

Pennsylvania a$4 ,462,765 

Erie 1,969,692 

Chicago  Milw  &  St  Paul.     1,597,580 

Chic  Burl  &  Quincy 1,557,434 

Great  Northern 1,162,589 

Philadelphia  &  Reading.     1,068,614 

Boston  &  Maine 1,057,926 

Northern  Pacific 1,017,965 

Baltimore  &  Ohio 1,013,395 

N  Y  N  H  &  Hartford 869,757 

Central  New  Jersey 677,886 


DCCTCQSCS . 

Chicago  &  North  Western  $613,293 

Lehigh  Valley 533,026 

Delaware  &  Hudson 509,373 

Pitts  &  Lake  Erie 499,684 

Delaware  Lack  &  West..  478,552 

Chic  R  I  &  Pac  Lines...  470,830 

Denver  &  Rio  Grande..  438,704 

Wabash 422,668 

Chic  St  P  Minn  &  Om...  352,568 

Louisville  &  Nashville..  299,768 

Chicago  &  Alton 289,669 

MinnStP&SSM 252,990 

Illinois  Central 213,007 

Missouri  Pacific... 210,799 

Florida  East  Coast 206,953 

Seaboard  Air  Line. 206,037 

Norfolk  &  Western 199,692 

N  Y  Chic  &  St  Louis 194,375 

Los  Ang  &  Salt  Lake 189,738 

Long  Island 187,570 

Union  (Pa) 182,580 

Indiana  Harbor  Belt 180,239 

Yazoo  &  Miss  Valley. .-  170,628 

St  Louis-San  Fran 151,225 

Hocking  Valley 143,846 

Duluth  &  Iron  Range...  141,962 

Colorado  &  Southern 140,975 

N  Y  Susq  &  Western 133,697 

Cine  New  Orl  &  Tex  Pac.  131 ,620 

Toledo  St  L  &  Western..  130,424 

Bessemer  &  Lake  Erie 128,101 

Bangor  &  Aroostook 120,708 

Terminal  RR  Assn  St  L.  119,421 

CleveCmcCh  c&  StL..  119,240 

Mobile  &  Ohio 118,407 

Det  Toledo  &  Ironton...  113,979 

Chic  Ind  &  Louisville.  _.  107,574 

Canadian  Pac  Lines  in  Me  104,515 


Representing  49  roads 

in  our  compilation.. $25, 664, 040 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR  reporting  $2,392,735  decrease,  the  Pennsylvania  Com- 
pany $1,172,067  loss  and  the  P.  C.  C.  &  St.  L.  8897,963  loss.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $4,238,431. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $1,252,272. 

c  These  figures  are  furnished  by  the  company. 

Arranging  the  roads  now  in  groups  or  geographical 
divisions  according  to  their  location,  it  is  found  that 
every  division  registers  an  improvement  in  the  gross, 
but  that  five  out  of  the  seven  divisions  record  losses 
in  the  net.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


Section  or  Group — 
December — 

Group  1  (18  roads),  New  England 

Group  2  (84  roads).  Bast  &  Middle... 

Group  3  (61  roads),  Middle  West 

Groups  4  &  5  (92  roads) ,  Southern 

Groups  6  &  7  (71  roads),  Northwest.. 
Groups  8  <fe  9  (98  roads),  Southwest.. 
Group  10  (46  roads),  Pacific  O 

Total  (470  roads) 


1917. 
S 
14,512,768 
86,092,007 
39,719, 
49.017,213 
72,403,414 
59,132,029 
22,997,736 


-Gross  Earnings 

1916.      Inc.(,  +  )orDcc 


14,322.419 
80,971,684 
36,820,761 
6,986 
68,734,683 
5:;.672,2S2 
20,447,571 


S 

+  190,349 
+  5,120,323 
+2,899,124 
+  6,150,227 
+3,668,731 
+5,469,747 
+  2,550.105 


(— ) 

% 

1.32 

6.32 

7.S7 
14.:',  5 

5.34 
10.14 
12.47 


-343,875,052  317,836,386   +26,038,666     8.18 


Mileaae 

1917.        1916. 


Group  No.  1 

Group  No.  2 

Group  No .  3 

Groups  Nos.  4  &  5. 
Groups  Nos.  6  &  7. 
Groups  Nos.  8  &  9. 
Group  No.  10 


7.772 
29,716 
23,077 
42,025 
68,457 
58,148 
18.793 


7,830 
29,330 
23.094 
41. 90S 
68,298 
58.028 
18,783 


1917. 
S 
1,685 
16,034,915 
7,208,947 
16.916,366 
18,101.472 
19,33 
6.433,607 


-Net  Earnings 

1916.      Inc.  (  +  )orDec.  (- 


I 

4.118,018 
22.873,191 
10,212,54.5 
16.442,590 
24,985. 7*7 
17,82-  ,144 

7.059,753 


S  % 

—2,432,153  59.06 

—6,838,276  29. i'O 

— 3,003. 59S  29.41 

+  473,776  2.82 

—6,884,315  27.73 

+  1,506,411  8.79 

—626,146  8.87 


Total 247.988  247,271     85,715,727  103,520,028  —17.804,301   17.23 

NOTE. — Gro>ip  I  includes  all  of  the  New  Vj\-,\  i 

i  //  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west, 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  111  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV  and  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI  and  VII  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Ds 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groupi  VIII  and  IX  combined  include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and   Kansas  City;  Color 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  thr 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  P 

ipX  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


©imxni  2?trcnt5  a  tut  JHscnssioits 


CONTINUED     OFFERING     OF     BRITISH     TREASURY 
BILLS  BY  J.   P.   MORGAN   &   CO. 

The  offering  this  week  of  ninety  day  British  Treasury 
bills  by  J.  P.  Morgan  &  Co.  was  effected  on  the  same  dis- 
count basis  as  last  week's  offering,  namely  6%.  The  total 
amount  of  the  bills  outstanding  is  understood  to  be  less  than 
$90,000,000. 


GREAT  BRITAIN'  CAMPAIGN  OF  A  WEEK  TO  RAISE 
£100,000,000  IN  WAR  BONDS. 

A  week's  war  bonds  campaign  to  raise  £100,000,000  was 
opened  in  London  on  Mar.  4.  It  had  an  auspicious  start, 
two  individual  subscriptions  for  £1,500,000  each  figuring 
among  the  subscriptions.  King  George  sent  a  message 
expressing  confidence  that  the  people  would  contribute 
whatever  was  necessary  to  obtain  victory. 


NEW  CREDIT  OF  £500,000,000  VOTED  BY  BRITISH 
HOUSE  OF  COMMONS. 
A  credit  of  £500,000,000,  moved  by  Great  Britain's 
Chancellor  of  the  Exchequer,  Andrew  Bonar  Law  on  March 
7,  was  unanimously  agreed  to  by  the  House  of  Commons 
yesterday  (March  8).  It  brings  the  total  credit  since  the 
outbreak  of  the  war  up  to  £6,842,000,000,000.  It  is  stated 
that  the  Treasury  has  sufficient  funds  to  carry  it  along  for 
the  remainder  of  the  year,  and  the  new  vote  is  intended 
for  the  year  beginning  April  1.  The  London  cables  of  the 
7th  in  announcing  the  Chancellor's  request  for  the  new  credit 
report  him  as  stating  that  Great  Britain's  loans  to  her  Allies 
had  totaled  £1,264,000,000  up  to  Feb.  9,  and  that  the  loans 
to  the  Dominions  had  reached  £180,000,000.  The  national 
debt  at  the  end  of  the  financial  year,  the  Chancellor  is  cred- 
ited as  saying  would  not  exceed  £5,900,000,000.  The  average 
daily  expenditure  from  the  beginning  of  the  financial  year  up 
to  Feb.  9,  he  set  forth,  was  £6,557,000.  The  daily  average 
expenditure  for  the  army,  the  navy  and  munitions,  the  Chan- 
cellor stated,  has  exceeded  the  budget  estimate  by  £664,000. 
Loans  to  the  Allies  had  exceeded  the  estimate  by  £239,000, 
and  miscellaneous  expenditure  by  £242,000.  The  Chancellor 
said  the  total  of  recoverable  loans  was  £206,750,000.  There 
was  an  excess  of  expenditures  in  the  army  of  £121,000,000 
owing  to  the  extension  of  operations  in  Mesopotamia  and 
Palestine  and  the  increased  cost  of  commodities.  The 
cables  further  quote  him  to  the  following  effect: 

"I  admit  that  what  had  happened  in  Russia  does  greatly  improve  the 
position  of  our  enemies,"  the  Chancellor  said,  "but  it  is  difficult  to  estimate 
the  extent  of  the  advantage.  It  is  absurd  to  assume  that  Germany  can 
exploit  Russia.  The  amount  of  food  which  can  be  produced  in  Russia  this 
year  will  not  be  more  than  sufficient  to  feed  the  Russian  population. 
If  the  Germans  take  any  of  it  that  means  starving  Russia,  and  that  would 
not  make  friends  of  the  Russians." 

Mr.  Bonar  Law  said  he  recognized  that  what  had  happened  in  Russia 
made  it  doubtful,  and  would  cause  a  difference  of  opinion,  as  to  what  the 
prospects  were  of  recovering  the  whole  of  the  money  advanced  to  Russia. 
The  matter  could  be  better  discussed,  in  his  opinion,  when  the  budget  was 
introduced,  but  meanwhile  he  would  treat  the  sum  as  recoverable. 

Regarding  the  military  situation,  the  Chancellor  said: 

"The  Germans  have  transferred  thirty  divisions  from  tho  Russian  front. 
The  Allies  still  have  a  slight  superiority  in  men  and  guns  on  the  Western 
front,  but  there  is  a  possibility  that  the  appearance  of  Austrians  there 
would  change  this." 

More  troops  might  be  brought  from  the  Russian  front,  continued  the 
Chancellor,  but  they  would  be  of  inferior  quality. 

"This  we  know,"  ho  went  on,  "that  taking  into  account  the  whole  Allied 
front  from  the  Channel  to  the  Adriatic,  including  the  Italian  front,  the 
number  of  men  must  remain  in  our  favor." 

The  Chancellor  said  that  depiste  the  successes  of  the  Central  Powers 
against  Russia  great  discontent  exists  in  Turkey. 

As  to  the  value  of  the  intervention  of  the  United  States  in  tho  war,  it 
depended,  the  Chancellor  pointed  out,  upon  the  success  of  the  American 
transport  operations. 

Referring  to  the  Allied  forces  in  the  Saloniki  area,  Mr.  Bonar  Law  in- 
timated that  they  might  now  be  attacked  by  the  Central  Powers. 

"The  Central  Powers,"  he  said,  "might  be  able  to  send  a  force  which 
would  be  difficult,  perhaps  impossible,  for  us  adequately  to  meet.  That  is 
great  danger.  But  the  man  power  of  Germany  is  not  inexhaustible.  They 
cannot  do  everything  at  once,  and  in  an  expedition  of  this  kind  Germany 
would  pay  dearly  for  every  yard." 


EIGHTH  GERMAN  WAR  LOAN  TO  BE  ISSUED  MAR.  28. 
An  Amsterdam  dispatch  of  Mar.  5  announced  that  accord- 
ing to  a  Berlin  dispatch  the  eighth  German  war  loan,  to  be 
issued  Mar.  28,  would  consist  of  5%  certificates  and  43^% 
Treasury  bills,  both  to  be  issued  at  98.  Amsterdam  advices 
under  date  of  the  3rd  inst.  stated  that  the  Reichstag  was 
informed  on  the  2nd  by  Count  von  Posadowsky-Wehner, 
former  Vice-Chancellor,  that  Germany's  national  debt  had 
risen  to  124,000,000,000  marks  ($31,000,000,000). 


SUBSCRIPTIONS  TO  ITALY'S  FIFTH  WAR  LOAN. 

The  subscriptions  to  Italy's  fifth  war  loan  were  reported 
as  aggregating  more  than  5,000,000,000  lire  on  March  3. 
Rome  dispatches  of  that  date  in  announcing  this  said: 

Finance  Minister  Nitti  told  the  Senate  yesterday  that  when  he  decided 
to  float  the  loan  and  ask  for  6,000,000,000  lire,  eminent  financiers  objected 
that  on  account  of  special  circumstances  it  would  not  bring  as  much  as 
previous  issues,  which  had  never  exceeded  three  billion  lire.  The  Minister, 
however,  decided  to  appeal  to  the  public,  and  yesterday's  subscriptions 
passed  the  five  billion  mark  and  the  success  of  the  loan  was  assured.  Min- 
ister Nitti  said  this  demonstrated  the  country's  resolution  and  power. 
The  nation,  he  said,  had  risen  to  the  occasion  because  it  knew  that  six 
billion  lire  was  required. 

Senator  Ruffini  urged  that  efforts  be  made  to  attract  foreign  capital, 
especially  American,  to  Italy.     The  Finance  Minister  replied; 

America  is  lending  to  us  freely  and  she  has  given  us  capital  at  3  % .  She 
proposes  to  raise  the  rate  to  five,  which  is  the  current  rate  there.  She  is 
thus  treating  us  as  she  would  treat  herself.  Evidently  the  debt  con- 
tracted toward  the  United  States  will  lead  to  the  establishment  of  mutual 
interests,  and  we  shall  do  our  utmost  to  attract  American  capital. 

The  New  York  "Evening  Post"  of  Feb.  16  printed  the 
following  with  regard  to  Italy's  paper  currency: 

Up  to  last  autumn  notes  put  out  by  Italian  banks  of  issue  and  loaned  to 
the  Government  during  the  war  footed  up  $533,000,000.  Notes  of  $1  and 
$2  American  values,  directly  issued  by  the  Treasury,  were  $228,300,000. 
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Concerning  Italy's  revenue  receipts  a  Rome  dispatch  of 
Feb.  17  said: 

Government  receipts  in  the  last  seven  months  of  the  current  fiscal  year 
amounted  to  2,154,000,000  lire  ($430,800,000),  as  against  1,074,000,000 
for  a  corresponding  period  in  peace  times.  The  total  receipts  are  regarded 
all  the  more  remarkable,  since  a  considerable  portion  of  the  country, 
which  is  now  occupied  by  the  Austrians  and  Germans,  is  not  represented 
in  the  figures.  


327,000,000    KRONEN    NEEDED    BY    HUNGARY     TO 
COVER  DEFICIT. 
Under  date  of  Feb.  25  an  Associated  Press  dispatch  from 
Amsterdam  said: 

A  Budapest  dispatch  to  the  "Cologne  Gazette"  says  the  Hungarian 
Finance  Minister  informed  the  lower  house  of  Parliament  last  week  that 
new  taxation  and  other  revenue-producing  measures  which  would  yield 
327,000,000  kronen  would  be  necessary  to  cover  the  deficit  of  the  current 
fiscal  year. 

PARAGUAY  RESUMES  PAYMENT  OF  INTEREST  ON 

EXTERNAL  DEBT. 
The  South  American  republic  of  Paraguay,  according  to 
the  New  York  "Tribune"  of  the  1st  inst.,  has  resumed  the 
payment  of  interest  on  its  external  debt.     The  "Tribune" 
says: 

Information  to  this  effect  has  been  received  by  the  Council  of  Foreign 
Bondholders  of  London.  A  remittance  of  £2,945  has  just  been  forwarded 
to  London  from  Paraguay,  representing  the  first  monthly  payment.  Para- 
guay fell  into  default  January  1917,  much  to  the  surprise  of  the  bondholders, 
6ince  the  amount  required  to  meet  the  coupon  was  relatively  small.  The 
amount  of  bonds  outstanding,  practically  all  of  which  are  held  in  England,  is 
£714,000  which  bear  5%  interest.  There  is  now  in  arrears  about  £32,000. 
The  sinking  fund  payments  have  been  suspended  since  January  1913. 


DECREE   OF   BOLSHEVIKI    TAKING   OVER   RUSSIAN 
BANKS  AND  COMMANDEERING  GOLD- 
RUSSIA'S  DEBTS  TO  ALLIES. 
The  terms  of  the  decree  whereby  the  Bolshevik  Govern- 
ment of  Russia  took  over  the  banks  in  the  country  and  com- 
mandeered the  gold  and  valuables  in  the  safes  was  given  as 
follows  in  the  "Wall  Street  Journal"  of  the  1st  inst.: 

In  the  interests  of  the  just  organization  of  public  property,  in  the  interests 
of  the  energetic  eradication  of  speculation  by  the  banks  and  of  the  complete 
liberation  of  the  workmen,  peasants  and  all  the  laboring  classes  from  the 
exploitation  of  capital,  the  banks,  with  the  object  of  a  financial  institution 
really  of  oenefit  to  the  people  of  the  poorer  classes,  will  nenceforth  consti- 
tute one  single  People's  Bank  of  the  Russian  Republic.  The  Central 
Executive  Committee  decrees  that  banking  business  shall  be  made  a  mo- 
nopoly of  the  State. 

The  existing  joint-stock  and  private  banks  and  banking  houses  will  be 
amalgamated  with  the  State  Bank,  and  the  assets  and  liabilities  of  these 
banks  will  be  taken  over  and  liquidated  by  the  State  Bank.  The  means  by 
Which  this  amalgamation  will  be  carried  out  will  be  determined  in  a  special 
decree,  the  temporary  administration  of  the  private  banks  being  handed 
over  to  the  Council  of  the  State  Bank.  The  interests  of  small  deposits  will 
be  completely  safeguarded. 

A  decree  has  also  been  issued  requisitioning  the  gold  in  safe  at  the  bank. 
All  money  issued  in  safes  at  the  banks  will  be  placed  to  the  current  accounts 
of  clients  in  the  State  Bank.  Gold  in  coin  or  bullion  will  be  requisitioned 
and  placed  to  the  gold  reserve  of  the  State.  All  owners  of  safes  must  on 
being  summoned  immediately  come  to  the  banks  with  their  keys.  The 
absence  of  any  such  owner  for  three  days  after  being  summoned  will  be 
regarded  as  evidence  of  bad  faith. 

The  safes  of  owners  who  fail  to  come  will  be  opened  by  a  special  commis- 
sion appointed  by  the  Commissioners  of  the  State  Bank,  and  the  whole  con- 
tents of  their  safes  will  be  confiscated  for  the  benefit  of  the  people.  In 
cases  deserving  consideration  the  commission  has  the  right  to  postpone 
liquidation. 

The  same  paper  also  printed  the  following  in  its  issue  of  the 
1st  regarding  the  amount  owed  to  the  Allies  by  Russia: 

According  to  the  Paris  correspondent  of  the  London  " Financial  Times," 
it  is  estimated  that  the  foreign  capital  invested  in  Russian  State  guaranteed 
securities  and  in  Russian  enterprises  amounts  to  some  £800.000,000,  of 
Which  amount  £600,000,000  is  stated  to  be  French  capital.  Of  the  total 
amount  about  £480,000,000  is  invested  in  Russian  State  bonds  and  State 
guaranteed  railways.  Since  the  war  the  Allied  Governments  have  given 
enormous  financial  assistance  to  Russia,  thus  greatly  increasing  the  total 
indebtedness  of  Russia. 

In  order  to  ensure  the  payment  of  the  interest  on  her  foreign  loans  and  to 
pay  for  the  immense  war  material,  the  Allied  States  advanced  Russia  in 
actual  cash,  or  in  the  opening  of  credits  in  each  country,  a  total  amount 
which  the  Petrograd  papers  compute  at  £840 ,000 ,000 .  No  details  are  avail- 
able as  to  how  this  sum  is  made  up,  but  from  figures  supplied  by  the  French 
treasury  it  would  appear  that  the  French  Governmejt's  share  of  these  ad- 
vances amounts  to  £120,000,000. 

It  is  known,  too,  that  the  United  States  Government  has  given  credit  to 
Russia  to  the  tune  of  £72.000,000.  American  bankers  have  supplied  a  fur- 
ther £8,000,000.  Japan  has  supplied  £20,000,000,  and  the  British  Ex- 
chequer, it  is  said,  £600,000,000.  Altogether,  Russia  owes  the  Allies  a  total 
of  £1,600, 000 ,000.       


PAYMENT  OF  CREDIT  ON  ACCOUNT  OF  WHEAT 
EXPORTS  TO  GREAT  BRITAIN. 

It  became  known  on  the  1st  inst.  that  the  $30,000,000 
acceptance  credit  made  to  the  Wheat  Export  Co.,  Inc.,  of 
New  York,  a  concern  organized  some  time  ago  to  finance 
exports  of  wheat  to  Great  Britain,  had  been  paid  off.  The 
extension  of  the  credit  for  a  period  of  ninety  days,  through 
arrangements  completed  by  a  syndicate  composed  of  New 
York  banking  houses  headed  by  the  Corn  Exchange  Bank  of 
this   city,    was   announced   early   last    December.     It   was 


stated  that  the  credit  had  been  guaranteed  by  the  British 
Government.  It  was  explained  at  the  time  the  extension 
was  granted  that  the  credit  differed  from  the  wheat  purchase 
credit  extended  to  the  Wheat  Export  Co.  the  preceding  year, 
in  that  the  first  was  a  direct  loan,  while  the  $30,000,000 
credit  was  based  on  the  export  of  goods.  The  other  credit 
of  approximately  $40,000,000  has  also  been  paid. 


PROPOSED  AMENDMENT  OF  N.  Y.  CLEARING  HOUSE 
DESIGNED  TO  LIMIT  INTEREST  RA  TE  ON  DEPOSITS. 
Action  toward  limiting  the  rate  of  interest  to  be  paid  by 
members  of  the  New  York  Clearing  House  on  deposits  will 
be  taken  at  a  meeting  called  by  the  Clearing  House  Com- 
mittee of  the  Association  for  next  Monday,  March  11, 
when  a  proposed  amendment  to  the  constitution  will  be 
presented  for  ratification.  This  amendment  provides  that 
no  member,  or  a  bank  or  trust  company  clearing  through  a 
member,  shall  pay  "a  rate  of  interest  in  excess  of  2%  less 
than  the  then  rate  for  ninety-day  rediscounts  at  the  Federal 
Reserve  Bank  of  New  York,  except  that  the  maximum  rate 
paid  ....  shall  not  in  any  case  be  higher  than  3%  per 
annum."  As  we  stated  last  week,  page  873,  Governor  W.  P.  G. 
Harding  has  taken  occasion  to  make  known  the  disapproval 
by  the  Board  of  the  disposition  evidenced  by  banks  in  some 
sections  of  the  country  to  increase  rates  of  interest  on 
deposits.  While  the  local  banks  apparently  as  a  rule  approve 
the  movement  of  the  Clearing  House  in  proposing  to  limit 
the  interest  rate,  the  trust  companies  have  manifested  some 
opposition  to  it.  A  meeting  of  trust  company  officials 
was  held  yesterday  to  discuss  the  proposed  amendment  from 
the  trust  company  point  of  view.  No  action  however  was 
taken,  and  those  participating  in  the  conference  will  meet 
again  next  week  to  give  the  question  further  consideration. 
The  following  is  the  resolution  of  the  Clearing  House 
Committee  calling  the  members  of  the  Clearing  House  to- 
gether next  Monday  to  act  on  the  proposed  amendment: 

RESOLUTION  ADOPTED  BY  CLEARING  HOUSE   COMMITTEE, 
FEBRUARY  28  1918. 

Whereas,  It  is  believed  there  is  serious  danger  that  bidding  for  deposits 
through  competing  interest  rates  may  weaken  the  banking  structure  and 
lead  to  injurious  results;  and 

Whereas.  The  Federal  Reserve  Board  have  expressed  their  apprehension 
of  like  consequences  from  such  practice,  and  have  suggested  the  establish- 
ment by  the  New  York  Clearing  House  banks  of  maximum  interest  rates 
on  deposits  based  on  the  discount  rates  fixed  from  time  to  time  by  the 
Federal   Reserve  Bank  of  New  York;  Now,  Therefore,  be  it 

Resolved,  That  this  committee  call  a  special  meeting  of  the  Association, 
at  which  notice  shall  be  given  of  a  proposal  to  amend  the  Constitution  of 
the  Association  by  the  addition  of  a  new  article  to  be  designated  "Article 
XI"  and  by  re-numbering  the  present  Article  XI  so  that  the  same  shall  be 
designated  Article  XII. 

Proposed  Amendments. 

Add  a  new  article  to  be  designated  as  Article  XI  and  re-number  the 
present  Article  XI  so  that  the  same  shall  be  designated  Article  XII,  which 
new  Article  XI  shall  read  as  follows: 

Article  XI. 

Sec.  1.  No  member  of  this  Association,  or  bank  or  trust  company  or 
others  clearing  through  such  members,  shall  agree  to  pay,  or  shall  pay, 
directly  or  indirectly,  on  any  domestic  credit  balance  or  any  certificate  of 
deposit  payable  on  demand  or  within  thirty  days,  a  rate  of  interest  in  excess 
of  2%  less  than  the  then  rate  for  ninety  days  rediscounts  at  the  Federal 
Reserve  Bank  of  New  York,  except  that  the  maximum  rate  paid  by  mem- 
bers, or  non-members  clearing  through  members,  shall  not  in  any  case  be 
higher  than  3%  per  annum. 

The  Clearing  House  Committee,  upon  ascertaining  to  the  satisfaction  of 
a  majority  of  its  members  that  a  member,  or  non-member  clearing  through 
a  member,  has  violated  the  provisions  of  this  section,  shall  report  their 
findings  to  the  Association  and  if  approved  by  a  majority  vote  of  all  the 
members  of  the  Association,  the  offending  member  or  non-member  shall 
be  fined  ten  thousand  ($10,000)  dollars.  On  the  second  offense  the 
member,  or  such  non-member,  shall  be  subject  to  expulsion  from  the 
Clearing  House  Association  and  the  Committee  will  proceed  to  act  as  the 
constitution  provides  for  the  expulsion  of  a  member. 

Article  IX. 

At  the  end  of  Sec.  3,  Article  IX,  substitute  a  semi-colon  for  the  period, 
and  add  the  following:  ";  and  shall  agree  to  be,  and  shall  be,  bound  by, 
and  shall  comply  with,  all  of  the  provisions  of  this  constitution,  and  all 
of  the  rules  and  regulations  which  have  been  and  may  be  established  by  the 
Clearing  House  Committee,  affecting  clearing  non-members;" 

So  that  the  section  in  question  will  read  as  follows: 

Sec.  3.  Every  non-member  bank  or  institution  now  or  hereafter  sending 
its  exchanges  through  a  member  of  the  Association  shall  pay  to  the  Asso- 
ciation the  amount  of  one  thousand  five  hundred  ($1 ,500)  dollars  annually 
in  advance;  and  shall  agree  to  be,  and  shall  be,  bound  by,  and  shall  comply 
with,  all  of  the  provisions  of  this  constitution,  and  all  of  the  rules  and  regu- 
lations which  have  been  and  may  be  established  by  the  Clearing  House 
Committee,  affecting  clearing  non-members. 

The  "Wall  Street  Journal"  of  March  5  in  referring  to  the 
misunderstanding  which  had  arisen  with  regard  to  the  pur- 
pose of  the  amendment,  said: 

A  misunderstanding  has  been  created  among  the  banks  regarding  the 
reported  action  of  the  Clearing  House  Committee  on  the  question  of  fixing 
a  uniform  rate  to  be  allowed  by  Clearing  House  institutions  on  bank 
balances.  The  impression  has  been  conveyed  that  the  Clearing  House 
Committee  seeks  to  compel  all  institutions  to  pay  interest  on  bank  balances 
at  a  rate  2  %  below  the  existing  ninety-day  Federal  Reserve  bank  discount 
rate. 
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To  state  the  situation  correctly,  if  the  proposed  amendment  to  the  con- 
stitution is  ratified  at  the  full  meeting  of  the  Association,  called  for  next 
Monday,  members  and  non-members  of  the  Clearing  House  will  agree 
not  to  pay  more  than  2%  below  the  ninety-day  discount  rate;  but  banks 
may  continue  to  pay  less  than  that  rate  if  they  so  desire. 

The  statement  that  "the  prevailing  rate  of  the  Reserve  bank  is  434% 
and  consequently  the  rate  which  the  associated  banks  will  have  to  pay  if 
the  amendment  is  adopted  will  be  234%,"  is  therefore  incorrect. 

This,  in  the  opinion  of  bankers,  is  an  important  point.  The  proposed 
action  of  the  Clearing  House  need  not  necessarily  cause  many  of  the  con- 
servative banks,  which  have  been  consistently  paying  2%  through  all 
times,  to  change  their  opposition  as  regards  an  elevation  of  the  rate  on 
bank  balances  above  that  figure.  It  will,  however,  at  times,  compel  them 
to  institute  a  lower  rate,  that  is,  when  the  discount  rate  falls  below  4%. 

The  move  on  the  part  of  the  Clearing  House  is  directed  primarily  against 
certain  banks,  and  particularly  the  trust  companies,  which  have  been  pay- 
ing 3,  334  and  even  4%  on  bank  balances.  At  the  same  time,  the  Clearing 
House  Committee  takes  cognizance  of  the  fact  that  the  rate  on  bank 
balances  should  bear  some  reference  to  the  varying  changes  in  the  money 
market.  When  money  rates  are  high  the  New  York  banking  institutions 
not  only  could  afford  to  pay  a  higher  rate  of  interest,  but  it  might  be  as 
well  to  do  so  in  order  to  bring  about  a  better  distribution  of  funds  in  the 
country.  This  is  the  principle  of  the  London  money  market  where  the 
rate  on  bank  balances  is  adjusted  in  accordance  with  the  existing  money 
rates,  just  as  the  New  York  Clearing  House  Committee  now  seeks  to 
accomplish.  When  money  is  a  glut  in  the  market  it  is  reasonable  to  mark 
down  interest  rates  on  bank  balances,  but  action  of  the  banks  in  such  a 
case  must  be  uniform. 

Far  from  regarding  the  recommendation  of  the  Clearing  House  Com- 
mittee as  resulting  in  the  New  York  banks  paying  more  to  interior  banks 
on  their  balances,  it  is  pointed  out  that  the  step  is  more  likely  to  mean  that 
less  will  be  paid  in  interest,  in  the  aggregate.  While  2%  below  the  90-day 
discount  rate  means  just  now  2)4%,  or  34  of  1%,  above  what  most  of  the 
conservative  national  banks  have  been  paying  on  bank  deposits,  there  are 
a  large  number  of  trust  companies  and  banks  which  will  at  once  have  to 
make  a  considerable  reduction  in  the  amounts  paid  out  in  interest.  Be- 
sides, as  already  pointed  out,  it  does  not  follow  that  those  banks  which 
have  been  paying  2%  heretofore  will  raise  their  rate  to  234%.  Then,  at 
times,  when  the  discount  rate  would  decline  to  a  low  figure,  the  general 
allowance  on  bank  balances  would  consequently  be  very  small. 

The  trust  company  executive  who  by  telephone  called 
yesterday's  meeting  of  trust  company  interests  to  consider 
the  Clearing  House  amendment,  was  quoted  in  yesterday's 
"Sun"  as  saying: 

I  agree  with  the  Chairman  of  the  Clearing  House  Committee  that  uni- 
formity and  stability  are  desirable  factors.  One  of  the  evils  of  the  past 
year  or  two  in  trust  company  banking  has  been  the  attempt  of  certain  insti- 
tutions to  win  deposits  by  offering  increased  interest  rates.  The  unreason- 
ing competition  has  forced  the  general  payment  of  3  34  %  Interest  for  sav- 
ings bank  deposits.  In  many  cases  3%  has  been  paid  on  Individual  and 
corporation  deposits  when  no  more  than  2%  was  warranted  by  the  condi- 
tion of  the  account.     I  repeat,  uniformity  is  a  desirable  thing. 

But  there  is  a  scientific  way  to  deal  with  this  matter,  and  the  proposed 
measure  is  far  from  scientific.  Had  the  committee  limited  the  rule  to 
rates  of  interest  on  out-of-town  bank  balances,  the  amendment  would 
have  had  my  unqualified  support.  We,  however,  have  paid  3%  interest 
on, balances  of  certain  accounts  for  years,  and  there  is  now  more  reason 
why  we  should  pay  3%  on  such  accounts  than  there  was  a  year  ago. 

The  amendment  as  proposed  should  be  limited  solely  to  bank  balances 
and  there  should  be,  in  my  opinion,  a  sliding  scale  of  rates  to  fit  the  various 
classes  of  deposit  accounts  carried  by  financial  institutions.  For  example, 
the  interest  paid  on  savings  bank  deposits  should  run  at  all  times  at  a  rate 
higher  than  other  classes  of  domestic  deposits.  At  the  meeting  Friday 
these  matters  of  technical  interest  to  trust  companies  will  be  discusssed, 
and  If  my  view  prevails  strong  arguments  for  a  modification  of  the  proposed 
amendment  will  be  expressed  at  Monday's  meeting  at  the  New  York 
Clearing  House. 

William  A.  Nash,  Chairman  of  the  Board  of  Directors  of  the 
Corn  Exchange  Bank,  in  indorsing  the  proposal  of  the  Clear- 
ing House,  has  expressed  himself  as  follows  on  the  7th  inst.: 

I  regard  the  movement  by  the  Clearing  House  to  stabilize  and  regulate 
the  rates  to  be  paid  on  deposits  as  having  a  higher  significance  than  a  merely 
monetary  arrangement.  In  view  of  the  cad  soon  to  be  made  on  the  banks 
to  assist  in  the  flotation  of  the  new  and  subsequent  loans,  it  becomes  a 
patriotic  duty  to  desist  from  competition  as  to  money  rates  and  to  unite 
on  some  curbing  arrangement  In  the  interest  of  efficient  work  to  help  the 
Government  in  this  crisis. 

The  plan  proposed  is  scientific  and  should  satisfy  both  the  depositors 
and  the  banks.  It  is  an  emergency  similar  to  that  which  the  banks  have 
often  been  called  upon  to  meet,  and  the  Clearing  House  has  always  been 
broad,  courageous  and  successful  in  all  such  crises.  To  falter  now,  when 
we  are  facing  a  great  duty,  from  small  considerations  of  business  rivalry 
would  In  my  judgment  dim  the  great  reputation  we  have  won  in  the  past. 
I  cannot  believe  that  the  financial  institutions  will  fail  to  act  as  the  Clear- 
ing House  Committee  recommends. 


INCREASE  IN  INTEREST  ON  LOANS  TO  ALLIES. 

It  was  announced  yesterday  (the  8th)  that  the  interest  rate 
on  loans  to  the  Allies  had  been  raised  from  4 14  to  5%,  as  a 
result  of  the  recent  increase  in  rates  on  certificates  of  in- 
debtedness from  4  to  43^%. 


POSITION  OF  ALIEN  PROPERTY  CUSTODIAN  WITH 
REGARD  TO  SALES  OF  ENEMY  PROPERTY. 
In  order  that  the  position  of  the  Alien  Property  Custodian 
with  regard  to  the  sales  of  enemy  property  may  be  made 
clear,  A.  Mitchell  Palmer,  the  Custodian,  made  the  follow- 
ing statement  on  March  5: 

Some  misunderstanding  seems  to  have  arisen  relative  to  the  policy  of 
this  office  in  respect  to  sales  of  enemy  property.  A  number  of  businesses 
operated  in  this  country  by  persons  coming  within  the  enemy  class  or  by 
partnerships  in  which  a  member  is  an  enemy  are  being  liquidated  under 
licenses  issued  by  the  War  Trade  Board  under  the  supervision,  management 
and  control  of  the  Alien  Property  Custodian.  The  property  of  such  con- 
cerns in  process  of  liquidation  is,  of  course,  being  sold.  The  assets  of  all 
kinds  are  being  converted  into  cash,  liabilities  paid  and  the  balance  will 
be  deposited  in  the  Treasury  where  it  will  be  invested  in  Government 
bonds.  There  are  also  in  various  parts  of  the  country  quantities  of  com- 
modities which  are  enemy-owned  and  which  may  be  sold  to  prevent  waste. 
Outside  of  these  cases,  the  Alien  Property  Custodian  does  not  now  have  in 
contemplation  any  sale  of  enemy  property. 

It  has  been  suggested  that  the  Congress  may  give  the  Alien  Property 
Custodian  larger  powers  to  dispose  of  enemy  property.  If  such  changes 
in  the  law  shall  be  made,  the  matter  of  sales  of  enemy  property  will  then 
be  given  consideration. 


4^%  TREASURY  CERTIFICATES  OF  INDEBTEDNESS 
ISSUED  IN  FURTHERANCE  OF  LIBERTY  LOAN 

OVERSUBSCRIBED. 
Following  the  closing  on  the  5th  inst.  of  the  subscriptions 
to  the  $500,000,000  Treasury  Certificates  of  Indebtedness 
issued  in  anticipation  of  the  third  Liberty  Loan,  Secretary 
of  the  Treasury  McAdoo  on  the  6th  inst.  announced  that 
they  had  been  largely  oversubscribed.  This  issue  of  cer- 
tificates dated  FebJ  27  and  maturing  May  28,  is  the  first 
to  bear  4H%-1  In  his  announcement  of  the  6th  inst.  Secre- 
tary McAdoo  said: 

Subscriptions  in  every  Jl  strict  except  Philadelphia  equaled  or  exceeded 
the  tentative  quota.  Larger  subscriptions  of  the  New  York  banks  were 
scaled  in  order  to  enable  allotment  in  full  to  be  made  to  other  subscribers. 
The  tentative  New  York  quota  of  $194,000,000  was  largely  in  excess  of  its 
quota  on  the  basis  of  the  resources  of  the  New  York  District  and  it  is  a 
source  of  particular  gratification  that  the  subscriptions  in  other  districts 
have  shown  such  a  substantial  improvement.  This  means  a  healthy 
distribution  of  the  certificates  which  will  strengthen  the  whole  financial 
position. 

The  following  is  a  list  of  the  tentative  quota  by  districts 

and  a  list  of  the  subscriptions  allotted: 

Tentative  Subscriptions 

Cities —                                                                   quota.  allotted. 

Boston  .. $33,000,000  $35,369,000 

New  York 194,000,000  172,666,500 

Philadelphia 40,000,000  33,000,000 

Cleveland. 40,000.000  44,500,000 

Richmond 15,000,000  18,148,000 

Atlanta 15,000,000  14,814,000 

Chicago 50,000.000  59,168,000 

St.  Louis 25,000,000  25,709,000 

Minneapolis 17,000,000  17,000,000 

Kansas  City 23,000.000  23,736,500 

Dallas 18,000,000  19,000,000 

San  Francisco.. 30,000,000  33,500,000 

Treasury  Department 3,389,000 


JAMES  K.  LYNCH  URGES  PURCHASE  OF  TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 
In  pointing  out  the  urgency  of  the  purchase  by  business 
interests  of  Treasury  Cerificates  of  Indebtedness,  James  K. 
Lynch,  Governor  of  the  Federal  Reserve  Bank  of  San  Fran- 
cisco, gives  it  as  his  opinion  that  bankers,  merchants,  manu- 
facturers and  other  business  men  of  evident  patrioitism 
and  a  strong  desire  to  help  the  Government  do  not  under- 
stand the  necessity  nor  purpose  of  the  certificates.  Mr. 
Lynch  states  that  should  the  banks  and  the  large  commercial 
interests  neglect  to  purchase  their  proper  proportion  of  the 
certificates,  business  is  bound  to  be  disturbed  when  the 
payments  become  due  on  the  Third  Liberty  Loan.  In  an 
effort  to  move  the  banks  in  the  San  Francisco  Reserve 
District  to  respond  to  the  Secretary  of  the  Treasury's  re- 
quest to  absorb  their  quota,  the  Reserve  Bank  of  San  Fran- 
cisco has  asked  the  press  of  its  district  to  lend  its  support 
to  the  task,  and  in  furtherance  of  this  is  issuing  editorials, 
written  by  various  bankers  who  have  enlisted  in  the  cause 
to  help  the  Government,  setting  forth  in  graphic  manner 
the  imperative  necessity  that  all  members  make  liberal 
purchases  of  these  certificates.  One  of  these  editorials 
has  been  penned  by  E.  W.  Wilson,  Vice-President  of  the 
Anglo  &  London  Paris  National  Bank  of  San  Francisco,  who 
has  been  appointed  by  the  San  Francisco  Federal  Reserve 
Bank  as  Director  of  Sales  for  the  Treasury  Certificates  in 
the  San  Francisco  district.     We  print  it  herewith: 

It  takes  men  and  money  to  win  a  war.  Bankers  are  the  direct  agents 
of  the  Government.  When  their  duty  has  been  prescribed  and  they  have 
been  called  upon  they  have  responded  nobly  even  at  a  sacrifice. 

A  situation  now  arises  which  calls  for  the  support  of  every  bank,  that 
business  may  proceed  on  the  even  tenor  of  its  way  while  the  nation  under- 
takes the  gigantic  task  of  financing  the  war. 

The  Secretary  of  the  Treasury  asks  that  every  bank  purchase  the  Treasury 
Certificates  in  advance  of  the  Liberty  Loan  so  that  the  shock  incidental 
to  the  transfer  of  immense  sums  may  be  absorbed.  To  do  this  effectively 
a  bank  should  set  aside  1  %  of  its  resources  each  wee':  over  a  period  and  with 
these  sums  purchase  the  certificates.  These  "homeopathic  doses"  will  not 
interfere  with  the  ordinary  conduct  of  the  bank. 

When  the  Liberty  Loan  bonds  are  issued  to  purchasers  through  the  bank 
as  an  agent,  the  bonds  are  exchanged  for  the  certificates.  It  is  a  simple 
process  of  making  installments  payments  on  the  Liberty  Loan  bonds  in 
advance. 

Suppose  all  business  In  a  city  ceased  at  a  certain  hour,  and  all  the  clerks, 
salespeople,  artisans,  merchants  and  late  shoppers  were  to  attempt  to 
board  the  street  cars  in  a  period  of  ten  minutes.  Think  of  the  confusion, 
the  turmoil  and  Inconvenience.  The  traction  companies  could  not  be 
expected  to  have  equipment  and  men  for  such  a  "p»ak  load."  Excessive 
capital  invested  in  adequate  rolling  stock  and  power  would  be  Idle  during 
twenty- three  out  of  twenty-four  hours.  Here,  indeed,  would  be  an  eco- 
nomic waste.  There  would  be  inconvenience  to  the  public,  losses  instead 
of  dividends  to  the  traction  companies,  and  stagnation  In  the  growth  of 
the  population  in  that  city.    But  the  hours  for  the  cessation  of  business 
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are  distributed  over  a  period,  and  although  thousands  go  from  business 
to  home a  each  night  they  are  handled  with  comparative  ease  and  comfort. 

The  United  States  Treasury  Certificates  are  issued  to  avoid  a  "peak 
load,"  to  circumvent  a  "rush  hour,"  to  keep  nbusiness  on  an  even  keel, 
all  of  which  rebounds  to  the  benefit  of  the  bank,  its  customers,  business  in 
general  and  the  Government  itself. 

Mr.  Wilson  in  his  further  campaign  to  interest  industrial 
corporations,  manufacturers,  retailers,  building  and  loan 
associations  and  other  investment  concerns  to  purchase 
liberally  of  the  Treasury  Certificates,  states  that  the  people 
must  be  made  to  feel  that  a  purchasr  of  these  certificates 
means: 

First,  an  opportunity  to  get  a  4J^  %  short  time  investment. 

Second,  the  distribution  of  the  certificates  prior  to  the  issuance  of  Lib- 
erty loans  will  protect  the  business  interests  of  the  community  and  enable 
It  to  absorb  the  loan  without  disturbance,  and 

Third,  there  is  a  duty  involved  in  purchasing  as  many  certificates  as  is 
possible. 


NO  INCREASE  CONTEMPLATED  IN  INTEREST  RATE 
ON    TREASURY    CERTIFICATES   ISSUED    IN 
ANTICIPATION  OF  TAXES. 
A  statement  to  the  effect  that  the  increase  in  the  rate  of 
Treasury  certificates  of  indebtedness  issued  in  anticipation  of 
the  Third  Liberty  Loan  will  not  be  followed  by  a  similar  in- 
crease in  the  rate  of  Treasury  certificates  issued  in  anticipa- 
tion of  taxes,  was  issued  as  follows    by  Secretary   of  the 
Treasury  McAdoo  on  March  2: 

The  increase  in  the  rate  of  interest  borne  by  the  United  States  Treasury 
certificates  of  indebtedness  issued  in  anticipation  of  the  Third  Liberty  Loan 
from  4%  to  4K  %  has  resulted  in  inquiries  as  to  the  likelihood  of  an  increase 
In  the  rate  borne  by  the  certificates  issued  in  anticipation  of  income  and 
excess  profits  taxes.     No  such  increase  is  in  contemplation. 

The  two  issues  are  of  entirely  different  character  and  purpose.  The  cer- 
tificates issued  in  anticipation  of  the  Third  Liberty  Loan  are  not  acceptable 
in  payment  of  income  and  excess  profits  taxes,  and,  whatever  their  matur- 
ity, are  subject  to  redemption  at  the  option  of  the  United  States  on  and  after 
the  first  installment  payment  date  for  the  third  Liberty  Loan,  while  the 
tax  certificates  are  not  subject  to  redemption  and  are  not  acceptable  in 
payment  of  bond  subscriptions. 

The  tax  certificates  were  issued  successfully  as  long  ago  as  Nov.  30  at 
the  4%  rate.  Since  the  announcement  of  the  4H %  rate  for  the  bond  cer- 
tificates, sales  of  the  4%  tax  certificates  have  continued  from  day  to  day 
over  the  counter  in  gratifying  amounts. 


THIRD    LIBERTY    LOAN    CAMPAIGN    TO    OPEN    ON 

APRIL  6. 
April  6,  the  anniversary  of  the  day  the  United  States 
entered  the  war  against  Germany,  has  been  fixed  as  the  date 
for  the  opening  of  the  Third  Liberty  Loan  campaign.  In 
making  this  known  on  March  1,  Secretary  of  the  Treasury 
McAdoo  stated  that  the  campaign  should  begin  with  great 
demonstrations  of  patriotism  in  every  city,  town  and  hamlet 
of  the  country,  and  that  every  American  should  pledge  anew 
to  his  Government  the  full  measure  of  his  resources.  Mr. 
McAdoo  stated]  that  the  amount,  terms  and  conditions  of 
the  loan  have  not  yet  been  decided  upon,  being  dependent 
on  further  legislation,  which  he  expects  at  an  an  early  date 
to  ask  Congress  to  pass.     We  quote  his  statement  below: 

The  campaign  for  the  Third  Liberty  Loan  will  be  opened  on  the  6th  of 
April  1918 ,  the  first  anniversary  of  the  declaration  of  a  state  of  war  between 
the  United  States  and  Germany. 

The  amount,  terms  and  conditions  of  the  loan  have  not  yet  been  decided 
because  these  features  are  dependent  upon  further  legislation. 

I  expect  to  ask  the  Congress  at  an  early  date  to  grant  the  necessary 
additional  authority. 

Of  course  the  opening  date  of  the  campaign  is  somewhat  dependent  upoD 
the  nfw  kgislation,  but  it  is  hoped  and  believed  that  the  matter  can  be 
considered  and  determined  in  ample  time  to  begin  the  campaign  on  the  date 
suggested. 

April  6th  will  forever  be  a  consecrated  day  in  American  history,  and  it 
seems  peculiarly  appropriate  that  the  opening  of  the  second  year  of  our 
participation  in  this  war  for  the  honor  and  rights  of  America  and  the  freedom 
of  the  world  should  be  celebrated  with  a  nationwide  drive  for  another 
Liberty  Loan. 

The  campaign  should  begin  with  great  demonstrations  of  patriotism  in 
every  city  and  hamlet  in  the  country  that  will  truly  express  the  spirit  of 
aroused  America.  On  this  date  every  American  should  pledge  anew  to  his 
Government  the  full  measure  of  his  resources  and  resolve  to  make  every 
r  equlred  sacrifice  in  the  same  fervent  spirit  that  impels  our  gallant  sons  in 
the  trenches  of  France  and  on  the  waters  of  the  Atlantic  to  shed  their 
blood  in  America's  sacred  cause. 

To  carry  forward  America's  essential  part  in  this  war  for  righteousness 
and  justice  every  man  and  woman  in  the  country  must  lend  their  available 
means  to  the  Government  and  I  know  of  no  more  fitting  time  for  such  a 
patriotic  response  to  the  call  of  duty  than  the  beginning  of  the  second 
year  of  the  war. 

The  campaign  in  all  probability  will  last  three  or  four  weeks  and  an- 
nouncement of  the  opening  date  is  made  at  this  time  in  accordance  with 
my  promise  to  make  public  all  matters  connected  with  the  loan  as  soon  as 
determined  and  in  order  that  ample  time  may  be  given  every  community 
to  prepare  for  the  event. 

I  earnestly  hope  that  parades  and  patriotic  meetings  will  be  held  In  all 
parts  of  the  country. 

The  Treasury  Department  will  endeavor  to  make  the  observance  of  the 
anniversary  of  the  declaration  of  war  as  memorable  as  was  the  patriotic 
observance  during  the  second  Liberty  Loan  campaign  of  Liberty  Day  on 
the  24th  of  October  1917. 

Since  Secretary  McAdoo  indicates  that  the  amount  of  the 
loan  is  dependent  on  further  legislation,  it  is  the  expectation 
that  the  amount  of  the  offering  will  be  for  more  than  $3,- 


600,000,000,  the  remainder  of  authorized  but  unissued  bonds, 
and  the  fact  that  the  certificates  of  indebtedness  now  being 
sold  in  anticipation  of  the  loan  bear  4J^%  is  taken  as  afford- 
ing some  indication  of  the  interest  rate.  The  nation  already 
has  absorbed  $5,808,766,150  of  Liberty  bonds— $2,000,000,- 
000  of  the  first  issue,  and  $3,808,766,150  of  the  second  issue. 
In  addition,  nearly  $1,400,000,000  of  certificates  of  indebted- 
ness to  be  met  from  proceeds  of  the  third  loan,  and  about 
$1 ,125,000,000  tax  certificates  due  next  June  are  outstanding. 


ASSOCIATION    OF    RESERVE    CITY    BANKERS 
POSTPONES  CONVENTION  ON  ACCOUNT  OF 
THIRD    LIBERTY  LOAN  CAMPAIGN. 
In  view  of  the  fact  that  the  Third  Liberty  Loan  campaign 
will  be  inaugurated  on  April  6,  it  has  been  decided  to  post- 
pone  the   sixth   annual   convention   of   the  Association  of 
Reserve  City  Bankers  from  May  2  and  3  to  June  6  and  7. 
The  convention  is  to  be  held  at  the  Hotel  Astor,  New  York. 
John  W.  Staley,  Vice-President  of  the  People's  State  Bank 
of  Detroit,  is  President  of  the  Association  and  F.  W.  Ells- 
worth, Secretary  of  the  Guaranty  Trust  Co.  of  New  York, 
is  Secretary  of  the  Reserve  City  Bankers  Association. 


PARTICIPATION   CERTIFICATES  ISSUED   BY   N.    Y. 

FEDERAL   RESERVE  BANK   ACCOUNT  OF  FIRST 
LIBERTY  LOAN  CALLED  IN. 

The  officers  of  the  Federal  Reserve  Bank  of  New  York 
stated  on  March  5  that  they  were  asking  various  purchasers 
of  the  $10  participation  certificates  issued  by  the  bank  in 
connection  with  the  first  Liberty  Loan  of  June  1917  to 
present  them  in  multiples  of  five  for  exchange  into  the 
definitive  3K%  bonds,  in  accordance  with  the  terms  of  the 
certificates.  At  the  close  of  February  1918  the  figures  with 
respect  to  the  sale  of  participation  certificates  were  as 
follows: 

Total  amount  sold $1,344,680 

Amount  exchanged  for  3 H  %  bonds 1,195,550 

Balance  of  certificates  outstanding $149,130 


SOUTH    DAKOTA     ISSUES    MORE    RURAL    CREDIT 

BONDS. 
In  addition  to  the  $1,000,000  coupon  rural  credit  bonds, 
constituting  Series  A  and  B,  awarded  during  the  latter  part 
of  1917  to  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  at  par  and  described  in  these  columns  on 
Dec.  29  (pages  2499  and  2500),  the  following  three  series, 
bearing  4%%  interest  and  aggregating  $1,500,000,  were 
taken  by  the  same  bankers  during  the  month  of  February: 

$500,000  Series  C  bonds.  Date  Jan.  15  1918.  Interest  Jan.  15  and 
July  15.     Due  Jan.  15  1938,  subject  to  call  Jan.  15  1923. 

500,000  Series  D  bonds.  Date  Feb.  15  1918.  Interest  Feb.  15  and 
Aug.  15.     Due  Feb.  15  1938,  subject  to  call  Feb.  15  1923. 

500,000  Series  E  bonds.  Date  Mar.  1  1918.  Interest  Mar.  1  and 
Sept.  1.     Due  Mar.  1  1938,  subject  to  call  Mar.  1  1923. 

Denomination  $1,000.  Principal  and  interest  payable 
at  the  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  or  the  First  National  Bank,  New  York.  The 
bonds  are  a  general  obligation  of  the  State  of  South  Dakota 
and  are  issued  by  the  Board  of  Rural  Credit  Commissioners 
under  and  by  direct  authority  of  Section  1,  Article  13,  of 
the  State  Constitution,  as  amended  by  a  vote  of  the  people 
at  an  election  held  Nov.  7  1916,  and  of  Chapters  333  and  334 
of  the  Laws  of  1917,  for  the  purpose  of  maintaining  a  system 
of  rural  credits. 

The  legality  of  these  bonds  has  been  upheld  by  the  State 
Supreme  Court  of  South  Dakota,  and  will  be  approved  by 
Wood  &  Oakley,  attorneys,  of  Chicago.  The  bonds  have 
been  passed  by  the  Capital  Issues  Committee  of  the  Federal 
Reserve  Board  as  not  incompatible  with  the  interests  of  the 
United  States,  but  without  approval  of  the  merits,  security 
or  legality  thereof  in  any  respect. 

The  total  bonded  debt  of  the  State  (including  these 
issues)  is  $2,500,000 — the  State  having  no  bonded  debt  of 
the  ordinary  kind.  Assessed  valuation,  $1,441,181,855. 
Population  in  1915,  582,000. 


SECRETARY  McADOO  FURTHER  EXPLAINS  ATTI- 
TUDE TOWARDS  NEW  BUILDING  OPERATIONS. 
An  elaboration  of  his  statement  regarding  the  halting  of 
unnecessary  building  operations  at  this  time  is  contained  in 
the  following  letter  addressed  by  Secretary  of  the  Treasury 
McAdoo  to  Frank  W.  Conner,  Washington  representative 
of  the  "American  Lumberman": 

Dear  Sir. — You  have  asked  me  for  an  elaboration  of  my  statement 
concerning  the  desirability  of  restricting,  at  this  time,  unnecessary  building 
operations. 


Mar.  9  1918.] 
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It  is  only  by  subordinating  local  and  personal  interests  to  the  genera 
welfare  and  by  enforcing  the  most  rigid  economy  in  matters  of  public  and 
private  enterprise,  as  well  as  in  matters  of  personal  expenditure,  that  the 
United  States  can  hope  to  bear  its  part  of  the  financial  burden  of  the  war 
and  to  release  sufficient  labor  and  materials  for  war  purposes  without  the 
depletion  of  our  own  resources. 

It  is  impossible  to  lay  down  a  hard  and  fast  rule  as  to  what  every  patriotic 
citizen  should  do  in  order  to  live  up  to  his  duty  in  this  connection.  Things 
that  are  necessary  for  the  life  and  health  of  the  people  must,  of  course,  be 
procured.  So  it  is  with  the  building  of  homes.  It  is  obvious  that  it  is 
unnecessary  for  me  to  elaborate  the  point  that  building  operations  absorb 
the  very  materials  and  the  very  class  of  labor  and  the  very  kind  of  money 
that  the  Government  requires  most  urgently  at  this  time. 

Where  it  is  a  question  of  building  a  new  home  simply  because  it  would 
afford  greater  comfort,  the  operation  should  not  be  undertaken.  Where  it 
is  a  question  of  need — be  it  on  account  of  sanitary  conditions  or  because, 
without  such  construction,  other  operations  essential  at  this  time  for  the 
welfare  of  the  country  would  suffer — there  is  no  doubt  that  the  work 
should  be  undertaken.  This  applies  equally  to  construction  work  in  cities 
and  towns  and  in  farming  districts. 

Everybody  should  weigh  conscientiously  in  his  own  mind  whether  or 
not  it  is  his  own  comfort  and  convenience  or  the  national  welfare  that 
moves  nim  in  his  purpose.  If  this  is  done  honestly  I  do  not  think  there 
will  be  any  doubt  as  to  the  proper  course  to  be  pursued  in  each  sase. 

Sincerely  yours, 

W.  G.  McADOO. 
FRANK  W.  CONNER,  ESQ., 

Washington  Representative,  "American  Lumberman,"  Washington,  D.  C. 


GUARANTY  TRUST  SEES  NO  DANGER  OF  INFLATION 
BECAUSE  OF  WAR  FINANCE  CORPORATION  BILL. 
Discussing  the  possibilities  and  dangers  of  credit  inflation, 
fears  of  which  the  War  Finance  Corporation  Bill  has  given 
rise  to,  the  Guaranty  Trust  Company  of  this  city  reaches 
the  conclusion  that  "our  credit  structure  is  sound  and  that 
we  need  not  be  disturbed  by  the  cry  of  inflation  on  the 
part  of  alarmists."  In  its  treatise  on  the  subject  the  com- 
pany says: 

Credit  inflation,  its  possibilities  and  dangers,  is  the  most  important 
financial  problem  facing  the  country  to-day.  The  discussion  occasioned 
by  the  War  Finance  Corporation  Bill,  now  pending  before  Congress,  brings 
this  whole  subject  prominently  to  the  public's  attention.  The  problem 
presented  is  simply  one  of  meeting  the  strain  of  war  without  weakening 
our    sound    credit   structure. 

The  purpose  of  the  bill  is  to  extend  financial  assistance  to  industries 
whose  operations  are  necessary  for  the  conduct  of  the  war,  but  which  are 
unable  to  procure  funds  from  the  general  public  or  through  regular  banking 
channels.  The  capital  is  to  consist  of  $500,000,000,  owned  by  the  United 
States  Government,  and  the  management  will  be  in  the  hands  of  a  Board 
of  Directors  consisting  of  the  Secretary  of  the  Treasury  and  four  others. 

The  chief  objection  to  the  proposed  War  Finance  Corporaton  has  been 
that  it  may  provide  the  mens  for  dangerous  credit  inflation  Opposition 
to  the  bill  is  also  based  on  the  belief  that  instead  of  creating  additional 
financial  machinery  the  Federal  Reserve  Board  should  be  empowered  to  in- 
crease the  volume  of  eligible  paper  for  rediscount  at  Federal  Reserve  banks, 
and  that  the  arbitrary  power  of  extending  or  denying  credit  should  not  be 
entrusted  to  any  individual  or  small  group  of  persons 

The  advocates  of  the  measure  assert  that  it  will  afford  a  wider  utiliza- 
tion of  our  credit  resources  for  war  purposes  without  jeopardizing  our  finan- 
cial structure.  They  insist  that  if  we  are  to  accomplish  the  great  fiscal  task 
before  the  country  a  sufficiently  safeguarded  expansion  of  credit  is  neces- 
sary. 

The  Test  of  Credit  Inflation. 

The  increase  of  more  than  $1,000,000,000  in  our  gold  holdings,  upon 
which  a  credit  structure  has  been  erected,  has  been  an  Important  factor 
In  the  general  rise  in  prices  here  since  the  outbreak  of  the  European  war 
Many  financial  writers  have  assumed  that  this  credit  structure  was  really 
credit  inflation,  and  warnings  were  given  of  the  serious  consequences  which 
would  result  if  the  process  were  continued.  Raphael  Georges  Levy,  a 
noted  French  economist,  who  for  several  years  has  made  a  study  of  note- 
issuing  banks  of  the  world,  stated  last  December,  however,  that  in  his 
opinion  there  had  been  no  credit  inflation  in  the  United  States. 

The  term  "credit  inflation"  has  been  used  in  several  senses,  and  at  times 
synonymously  with  the  expansion  of  credit  based  upon  sound  foundations. 
From  the  standpoint  of  our  banking  position,  it  would  appear  that  the  test 
of  inflat.on  in  the  credit  structure  is  the  relation  of  cash  holdings  to  de- 
posits. While  the  large  increase  in  the  country's  gold  holdings  has  been 
used  as  a  basis  for  the  development  of  our  banking  resources,  it  is  clear 
that  up  to  June  1917  there  had  not  been  credit  inflation  because  the  banks 
had  maintained  approximately  the  same  percentage  to  deposits,  and  in- 
vestments had  increased  in  about  the  same  percentage  as  deposits.  The 
following  table  illustrates  this  particular  situation: 

June  30  1914.       June  20  1917. 

Number  ot  banks - 26,765  27,935 

Netdeposlts,  including  Federal  Reserve  Banks 517,928,000,000  S25, 883, 000 ,000 

Time  and  savings  deposits 7,936,000,000     10,526,000,000 

Net  deposits  less  time  and  savings  deposits 9,974,000,000     15,367,000,000 

♦Cash  holdings  less  40%    reserve  against  Federal 

Reserve  notes 1,530,000,000 

Investments ...     5,584,000,000 

Cash  holdings  total  net  deposits 8.5% 

Cash  holdings  to  total  net  deposits  les3  time  and 

savings  deposits 15.4% 

Increase  of  deposits 

Increase  of  investments 


2,414,000,000 

8.121,000,000 

9.3% 


15.7% 
44.0% 
45.0% 


ance  has  been  put  upon  reports  of  national  banks  and  Federal  Reserve 

banks  in  determining  whether  a  considerable  degree  of  credit  inflation  has 

developed   since  June,   1917. 

The  following  table  shows  the  condition  of  national  banks  on  Nov.  20 

1917  compared  with  June  20: 

June  20  1917.      Nov.  20  1917. 

Net  deposits  on  which  reserves  are  figured $10,0S4,000,000  510,349,000,000 

Loans  and  discounts,  including  overdrafts 8,827,000,000       9,550,000,000 

Bonds  and  securities 1,S43,000,000       1,907,000,000 

Liberty  bonds 703,000,000 

Other  U.  S.  bonds  and  certificates  of  indebtedness.        905,000,000       1,651,000,000 

Payment  on  account  of  Liberty  Loan  subscription.         171,000,000 - 

The  striking  feature  of  this  report  for  November  20  1917,  as  pointed  out 
by  the  Federal  Reserve  Board  in  its  last  annual  report,  was  the  large  in- 
crease in  investment  holdings  of  the  national  banks,  which  consisted  of 
United  States  bonds,  Liberty  bonds,  United  States  certificates  of  indebted- 
ness and  other  bonds  and  securities.  This  increase  amounted  to  $1,442,- 
000,000,  which  indicated  a  considerable  degree  of  credit  expansion.  It  is 
unfortunate  that  the  Comptroller  in  his  report  does  not  separate  the  cer- 
tificates of  indebtedness  from  the  holdings  of  United  States  bonds  as  dis- 
tinguished from  Liberty  bonds. 

An  estimate  may  be  made  of  the  holdings  of  certificates  of  indebtedness, 
noting  that  on  March  5  1917  the  national  banks  held  $715 ,000,000  of  United 
States  bonds.  If  this  figure  be  assumed  as  the  holdings  of  United  States 
bonds  as  distinguished  from  Liberty  bonds,  then  the  national  banks  on 
Nov.  20  held  $936,000,000  of  certificates  of  indebtedness,  short-term  obliga- 
tions, which  were  largely  liquidated  from  the  proceeds  of  the  Second  Liberty 
Loan. 

The  Comptroller  of  Currency  made  a  call  for  Dec.  31  1917,  of  which  only 
partial  figures  have  been  released  for  publication.  Upon  the  basis  of  these 
figures,  the  investment  holdings  of  the  national  banks  are  compared  for 
the  three  dates,  June  20,  Nov.  20  and  Dec.  31  1917,  in  the  following  table: 

June  20  1917.      Nov.  20  1917.     Dec.  31  1917. 

Other  bonds  and  securities $1,843,000,000  SI ,907 ,000,000  $1,870,000,000 

United  Stales  bonds *715,000,000      *715,000,000      *715,000,000 

Liberty  bonds tl71, 000,000        703,000,000        609,000.000 

Certificates  of  indebtedness *190,000,000      *936,000,000      *300,000,000 

$2,919,000,000  $4,261,000,000  $3,494,000,000 


*  Holdings  of  national  bank  notes  and  Federal  Reserve  notes  have  been 
deducted  from  total  cash  holdings. 

The  banking  position  on  June  20  1917,  as  judged  by  the  percentage  of 
cash  holdings  to  deposits  was  as  sound  as  on  June  30  1914;  and,  due  to  the 
change  of  our  banking  system  with  the  establishment  of  the  Federal  Re- 
serve system  during  this  period,  the  banking  position  on  June 20  1917  was 
relatively  stronger. 

The  Federal  Reserve  system  has  made  possible  an  elasticity  in  credit  and 
currency,  thereby  permitting  cash  reserves  to  be  utilized  more  fully  but 
with  the  same  degrep  of  safety  as  heretofore. 


*  Estimated,  t  Payments  on  Liberty  Loan  subscriptions.  On  Sept.  11  the 
holdings  of  Liberty  bonds  were  S2 18, 000, 000. 

The  national  banks  on  Dec.  31 ,  as  compared  with  Nov.  20,  had  reduced 
their  investments  holdings  by  a  total  of  $767,000,000,  of  which  at  least 
$131,000,000  represented  long-term  investments.  It  would  appear  that 
the  increased  income  of  individuals,  together  with  their  increased  savings, 
was  gradually  absorbing  the  investment  holdings  of  the  banks,  and  that  the 
large  expansion  of  the  credit  structure,  as  noted  by  Nov.  20  1917  was  a 
temporary  condition. 

From  Nov.  30  to  Dec.  31 ,  gross  deposits  of  the  national  banks  decreased 
$352,000,000,  their  gross  resources  $480,000,000,  and  loans  and  discounts 
$144]o00,000,  while  "cash  on  hand  and  due  from  Federal  Reserve  Banks" 
increased  by  $42,000,000,  which  indicated  a  material  improvement  in 
the  position  of  the  national  banks.  It  may  be  safe  to  assume  that  this 
liquidation  which  was  in  process  has  probably  continued. 

In  view  of  the  fact  that  the  condition  of  the  national  banks  on  Nov.  20 
1917  was  largely  temporary,  the  more  significant  comparison  should  be  made 
between  their  condition  on  June  20  and  Dec.  31  1917.  When  comparison 
is  made  between  the  investment  holdings  of  the  national  banks  for  these 
dates,  it  is  evident  that  the  total  of  their  holdings  has  increased  by  $585,- 
000,000,  of  which  it  is  estimated  that  $210,000,000  consists  of  certificates 
of  indebtedness,  thereby  indicating  that  the  long-term  holdings  of  the  na- 
tional banks  have  increased  by  $375,000,000. 

In  judging  whether  the  credit  expansion,  which  has  made  possible  the 
above  increase  in  investment  holdings,  approaches  inflation,  it  must  be 
kept  in  mind  that  during  this  particular  period  there  has  been  an  important 
modification  of  our  banking  system.  The  amendments  to  the  Federal 
Reserve  system  in  June  1917,  reduced  the  reserves  from  18%,  15%  and 
12%.  to  13%,  10%  and  7%.  and  provided  that  the  reserves  should  be 
maintained  with  the  Federal  Reserve  banks,  which  would  have  brought 
about  some  credit  expansion  under  normal  conditions.  Member  banks 
have  undoubtedly  increased  the  use  of  Federal  Reserve  notes  as  till  money, 
which  has  released  actual  cash  for  circulation  which  could  be  used  as  a 
basis  for  improving  the  banking  position. 

Possible  Credit  Expansion. 
On  Feb.  15  the  Federal  Reserve  banks  after  deducting  40%  reserve 
against  Federal  Reserve  notes  outstanding  and  35%  reserve  against  de- 
posits would  have  sufficient  free  gold  which,  if  used  entirely  for  the  exten- 
sion of  credit  in  the  nature  of  deposits  for  member  banks,  would  make  a 
total  of  $2,500,000,000,  1.  e.,  assuming  no  more  Federal  Reserve  notes 
are  issued ,  which  In  turn  could  be  used  by  member  banks  for  the  extension 
of  credit  to  customers  of  approximately  $20,000,000,000.  and  even  after 
the  expansion  of  the  credit  structure  to  that  extent  the  Fedpral  Reserve 
banks  would  have  a  cash  reserve  against  notes  and  deposits  only  a  little 
below  that  held  by  the  Bank  of  England  in  July  1914. 

The  Federal  Reserve  system  comprises  about  75%  of  the  banking  re- 
sources of  the  country.  In  view  of  the  fact  that  the  Federal  Reserve  banks 
hold  the  reserves  of  member  banks,  and  these  reserves  may  be  built  up 
by  the  rediscount  of  the  paper  which  member  banks  have  created  through 
credit  transactions,  ft  would  appear  that  any  extensive  credit  expansion 
on  the  part  of  member  banks  would  manifest  itself  in  a  change  of  the  bank- 
ing position  of  the  Federal  Reserve  banks. 

The  following  table  shows  the  recent  changes  in  the  banking  position  of 
the  Federal   Reserve  banks: 

June  22  1917.     Nov.  23  1917.     Feb.  15  1918. 

Total  cash  reserves  * .$1,248,000,000  $1,659,000,000  $1,818,000,000 

Total  earning  assets.. 553,000,000        979,000,000        952,000,000 

Including  United  States  securities...      115,000,000        118,000,000        158,000,000 

Net  deposits - 1,241,000,000     1,546,000,000     1,404,000,000 

Due  member  banks— reserve  account      806,000,000     1,427,000,000     1,409,000,000 

Federal  Reserve  notes.. --      500,000,000     1,016,000,000     1,281,000,000 

Total  cash  reserves  to  net  deposits  t  -  84 .0  %  8 1 .0  %  93 .0  % 

Total  cash  reserves  to  net  deposits 

and  Federal  Reserve  notes 71.7%  64.8%  67.7% 


Developments  Since  June  1917. 


It  must  be  inferred,  therefore,  that  if  credit  inflation  exists  to-day,  It 
must  have  developed  since  June,  1917.  Data  is  not  available  for  all  the 
banks  of  the  country  for  a  later  date  than  June  20  1917,  and  therefore  reli- 


*  Includes  but  very  small  amounts  of  silver,  legal  tender  notes,  &c. 

t  After  allowing  a  40%   reserve  against  Federal  Reserve  notes. 

The  above  figures  show  that  cash  reserves  to  net  deposits  had  decreased 
from  84%  on  TUne  22  1917,  to  81%  on  Nov.  23  1917.  In  judging  whether 
this  indicates  credit  expansion,  it  must  be  recognized  that  during  this  time 
there  had  been  a  reduction  in  the  legal  reserve  requirements  for  member 
banks,  that  all  reserves  of  member  banks  had  been  transferred  to  the 
Federal  Reserve  banks,  and  that  there  was  an  important  Increase  in  the 
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resources  of  the  system  due  to  the  entrance  of  State  banks  and  trust  com- 
panies. 

It  is  clearly  safe  to  assume,  however,  that  by  Feb.  15  1918,  adjustments 
had  been  made  and  that  the  figures  for  that  date  might  be  more  readily 
compared  with  those  of  June  22  1917. 

No  Permanent  Expansion  Since  June. 

The  most  significant  ratio,  for  purposes  of  testing  inflation,  is  between 
total  cash  reserves  and  net  deposits.  It  is  not  so  important  to  include 
Federal  Reserve  notes,  for  the  reason  that,  unlike  deposit  credits,  they 
cannot  be  counted  as  reserve  and  made  the  basis  of  credit  expansion.  It 
will  be  noted  that  the  ratio  between  reserves  and  net  deposits  is  now  more 
favorable  than  it  was  even  on  June  22;  showing  clearly  that  there  has  been 
no  permanent  credit  expansion  on  the  part  of  the  Federal  Reserve  banks 
since  last  June. 

The  large  increase  in  Federal  Reserve  notes  may  be  accounted  for  in 
large  part  by,  first,  the  demand  for  more  pocket  money  as  a  result  of  rising 
prices,  and,  second,  by  the  substitution  of  Federal  Reserve  notes  for  gold 
currency  in  general  circulation  and  for  till  money  in  banks. 

On  Feb.  1  1918  there  were  $3,038,000,000  of  gold  and  gold  certificates 
in  the  country,  and  on  Feb.  15,  $1,758,000,000  was  held  by  the  Federal 
Reserve  banks.  If  gradually  more  of  this  gold  money  could  be  displaced 
by  Federal  Reserve  notes  and  such  gold  placed  in  the  vaults  of  the  Federal 
Reserve  banks,  there  would  be  a  material  improvement  in  the  banking 
position  of  the  Federal  Reserve  banks,  because  their  ability  to  increase 
the  issue  of  Federal  Reserve  notes,  to  increase  credit  to  member  banks  for 
reserve  purposes,  and  to  give  up  free  gold  through  the  redemption  of 
Federal  Reserve  notes  would  be  strengthened. 

On  Feb.  15  1918  the  Federal  Reserve  banks  had  a  reserve  of  67.7% 
against  net  deposits  and  notes  outstanding.  The  strength  of  this  position 
is  strikingly  emphasized  when  comparison  is  made  with  the  ratio  of  cash 
reserves  to  the  total  of  deposits  and  notes  outstanding  of  the  central  banks 
of  Europe  at  the  outbreak  of  the  European  war,  as  shown  by  the  following 
figures: 

Bank  of  England .39.4% 

Reichsbank 48% 

Bank  of  France 51.7% 

It  should  be  encouraging  to  American  bankers  to  know  that  our  credit 
structure  is  sound  and  that  we  need  not  be  further  disturbed  by  the  cry  of 
inflation  on  the  part  of  alarmists.  Our  facilities  are  ready  for  any  further 
credit  expansion  which  many  bankers  believe  will  be  necessary  for  a  success- 
ful prosecution  of  the  war.  Our  main  concern  is  that  such  credit  be  used 
for  essential  war  purposes  which  can  be  directed  through  the  work  of  the 
Capital  Issues  Committees  of  the  Federal  Reserve  banks.  The  balance 
wheels  to  this  credit  structure  will  be  obtained  through  a  liberal  taxation 
program,  and  rational  economy  which  wiil  increase  the  power  of  the  country 
to  absorb  such  a  credit  structure. 


INVESTMENT    BANKERS    ASSOCIATION    INDORSES 
SUPERVISION  OF  SECURITY  ISSUES  BY 
CAPITAL  ISSUES  COMMITTEE. 
The  following  is  a  resolution  adopted  on  the  7th  inst.  by 
the  Governors  of  the  Investment    Bankers'  Association  of 
America  indorsing  the  plan  for  the  supervision  of  security- 
issues  by  the  Capital  Issues  Committee: 

Whereas,  The  Board  of  Governors  of  the  Investment  Bankers'  Associa- 
tion of  America  have  already  heartily  indorsed  the  plan  for  the  super- 
vision of  capital  issues  which  is  now  in  operation. 

Resolved,  That  it  is  the  sense  of  this  Board  that  no  member  of  this  Asso- 
ciation should  buy  or  sell  (or  offer  for  sale  except  subject  to  the  final  ap- 
proval of  the  Capital  Issues  Committee)  any  securities  which  come  within 
the  scope  of  the  Capital  Issues  Committee  regulations  unless  the  issuance 
of  such  securities  first  shall  have  been  approved  by  that  Committee;  and 

Resolved,  Further  that  a  copy  of  these  resolutions  be  sent  to  the  Capital 
Issues  Committee,  to  the  Capital  Issues  Advisory  Committee,  and  to 
each  member  of  this  Association. 


SUGGESTIONS    OF    INVESTMENT     BANKERS    ASSO- 
CIATION  REGARDING   WAR   FINANCE 
CORPORATION    BILL. 
In  indorsing  the  general  purposes  of  the  War  Finance 
Corporation  Bill,  the  Board  of  Governors  of  the  Investment 
Bankers'  Association  at  a  special  meeting  in  Baltimore  on 
Feb.  21  recommended  that  consideration  be  given  to  the 
inclusion    of    several    provisions    which    it    proposed.     The 
following  is  the  resolution  adopted  embodying  these  recom- 
mendations: 

Whereas,  The  Investment  Bankers  Association  of  America,  at  its  annual 
convention  held  in  Nov.  1917,  recognizing  the  necessity  of  conserving 
capital  and  of  supervising  and  restricting  capital  issues  during  the  war, 
appointed  a  committee  to  devise  and  recommend  suitable  methods  for 
accomplishing  such  purpose,  and 

Whereas,  Said  committee  in  its  report  made  on  Jan.  18  1918  recom- 
mended that  a  semi-official  board  be  created  and  charged  w.th  the  super- 
vision of  the  issuance  of  corporate.  State  and  municipal  securities  for  the 
period  of  the  war.  In  order  that  "non-essential"  financing  may  be  curtailed 
and  "essential"  financing  accomplished  and  that  industry  and  finance 
may  be  maintained  on  as  well  ordered  and  normal  a  basis  as  is  practicable 
under  changing  general  conditions;  and 

Whereas,  The  Board  of  Governors,  realizing  that  legislation  is  necessary 
to  carry  out  these  purposes,  has  given  careful  consideration  to  the  War 
Finance  Corporation  bill  as  introduced  in  Congress. 

Resolved,  That  the  Board  of  Governors  of  this  Association  heartily  en- 
dorses the  plan  for  the  supervision  of  capital  issues  now  in  operation  and 
further  heartily  endorses  the  general  purposes  of  the  War  Finance  Cor- 
poration bill  as  being  consistent  with  and  furthering  the  action  already 
taken  and  facilitating  the  extension  of  credits  and  the  mobilization  and 
conservation  of  capital  for  the  purpose  of  winning  the  war;  and 

Resolved  Further,  That  this  board  recommends  particular  consideration 
be  given  to  the  importance  of  including  in  the  bill  adequate  provisions  to 
accomplish   the   following: 

First — The  continuous  liquidation  of  the  holdings  of  the  corporation 
by  permitting  the  redemption  of  collateral  and  the  retirement  of  its  obliga- 
tions. 

Second — Lodging  the  choice  of  the  directors  of  the  corporation  either  with 
the  President  of  the  United  States  or  the  Federal  Reserve  Board. 

Third — Utilizing  the  capital  issuance  control  facilities,  now  in  existence, 
consisting  of  the  committee  of  the  Federal  Reserve  Board  and  its  advisory 


committee  by  giving  them  power  to  (a)  carry  out  the  licensing  of  the  sale, 
offering  and  subscription  of  securities,  and  (b),  make  recommendations 
preliminary  to  the  direct  financing  of  war  industries  contemplated  by  the 
bill. 

Fourth — Limiting  the  provisions  for  the  control  of  security  issues  to  the 
period  of  the  war  and  to  as  short  a  time  as  seems  reasonable  thereafter. 

Fifth — Limiting  the  provision  of  the  bill  relating  to  direct  financing  of 
war  industries  by  the  insertion  therein  of  substantially  the  following  phrase- 
ology in  place  of  "exceptional  circumstances,"  namely:  to  make  advances 
only  when  persons,  firms,  corporations  or  associations  are  unable  to  obtain 
funds  on  practicable  terms  through  banking  channels  or  from  the  general  public. 

ResoUed  Further,  That  a  committee  be  appointed  to  place  these  resolutions 
before  the  proper  authorities. 


SENATE  PASSES  WAR  FINANCE  CORPORATION  BILL. 

The  Administration  bill  creating  a  War  Finance  Cor- 
poration was  passed  by  the  Senate  on  the  7th  inst.  by  a  vote 
of  74  to  3.  The  negative  votes  were  cast  by  Senators  Hard- 
ing of  Ohio,  Hard  wick  of  Georgia  and  Sherman  of  Illinois. 
Senator  Owen  of  Oklahoma,  Chairman  of  the  Senate  Bank- 
ing and  Currency  Committee,  withheld  his  vote,  having 
indicated,  however,  that  while  he  was  generally  opposed 
to  the  bill,  he  would  have  voted  for  it  if  his  ballot  had  been 
necessary  to  pass  the  measure.  An  amendment  adopted 
by  the  Senate  on  the  day  of  its  approval  by  that  body,  and 
proposed  by  Senator  Owen,  calls  for  the  confirmation  by 
the  Senate  of  the  five  members  of  Capital  Issues  Com- 
mittee, which  would  pass  upon  security  issues  of  $100,000 
or  more;  the  Owen  resolution  also  lodges  with  the  President 
the  power  to  appoint  the  committee,  instead  of,  as  had 
been  proposed  by  the  Senate  Committee,  giving  the  power 
of  appointment  to  the  Federal  Reserve  Board,  three  of  whose 
members  would  be  members  of  the  Capital  Issues  Committee. 
On  the  7th  inst.  Senator  Hollis  endeavored  to  secure  the 
restoration  of  the  provision,  dropped  by  the  Senate  the 
preceding  day,  prohibiting  the  directors  of  the  War  Finance 
Corporation  from  engaging  in  other  activities,  but  the 
Senator's  amendment  was  rejected  by  a  vote  of  46  to  28. 
Four  directors,  to  be  appointed  by  the  President,  will,  with 
the  Secretary  of  the  Treasury,  manage  the  affairs  of  the 
War  Finance  Corporation,  which  will  have  a  capital  of 
$500,000,000,  and  be  empowered  to  issue  bonds  up  to 
$4,000,000,000.  The  Corporation's  directors  would  be 
authorized  to  make  advances,  generally  through  the  Federal 
Reserve  banking  system,  to  banks,  trust  companies,  savings 
banks,  fire  and  life  insurance  companies,  and  to  make  direct 
loans  to  railroad  and  public  utility  corporations  and  to  busi- 
ness contributory  to  the  war.  The  life  of  the  Corporation 
is  not  specifically  limited  in  the  bill,  but  it  is  provided  that 
final  liquidation  of  its  assets  shall  begin  six  months  after 
peace  is  declared. 

By  a  viva  voce  vote  on  the  6th  inst.  the  Senate  struck 
from  the  bill  the  provision  calling  for  the  compulsory  system 
of  licensing  security  issues  of  $100,000  and  more,  and  adopted 
in  place  of  the  eliminated  provision  one  giving  the  com- 
mittee merely  a  legal  status,  with  authority  to  prove  or 
disapprove  proposed  issues,  but  withholding  from  it  power 
to  refuse  the  issuance  of  licenses  to  corporations  proposing  to 
float  securities.  On  the  6th  inst.  also  the  clause  penalizing 
violation  of  the  orders  of  the  Capital  Issues  Committee  was 
dropped,  and  a  substitute  adopted  providing  penalties  of 
$1,000  fine,  and  one  year's  imprisonment  for  violation  of 
the  law,  excluding  the  committee's  rules.  Without  a  record 
vote  on  the  6th,  the  Senate  accepted  an  amendment  by 
Senator  Pomerene  of  Ohio,  authorizing  the  Finance  Corpora- 
tion to  advance  money  to  building  and  loan  associations. 
The  Senator  said  there  are  6,800  associations  in  the  country 
with  3,300,000  members,  which  the  amendment  would 
affect.  In  approving  on  the  6th  the  modification  of  the 
securities  licensing  plan,  Senator  Underwood,  of  Alabama, 
Democrat,  declared  enormous  powers  were  proposed  under 
the  bill  and  that  it  would  create  "the  biggest  financial  trust 
the  country  has  ever  seen."     He  was  also  quoted  as  follows: 

I  regret  it  is  necessary  to  carry  this  Government  so  far  afield  from  its 
normal  course.  This  war  has  been  on  nearly  a  year  now,  but  we  have  not 
got  the  men  on  the  firing  line  in  France  or  the  ships  that  we  ought  to  have. 
I  do  not  believe  in  fighting  a  war  half  way.  There  is  only  one  way  to  win 
this  war  and  that  is  to  fight  everywhere  along  the  line,  with  men,  ships  and 
money,  and  for  that  reason  I  am  going  to  vote  for  this  bill. 

Opposition  to  the  bill  in  the  Senate  served  to  block  any 
material  progress  on  it  until  the  6th.  On  the  5th  an  at- 
tempt to  push  action  on  it  was  marked  by  sharp  clashes  be- 
tween its  advocates  and  opponents,  after  Secretary  McAdoo 
had  tried  to  compose  their  differences.  On  that  day  it  was 
stated  that  Mr.  McAdoo  was  invited  to  a  conference  of 
Banking  Committee  members  and  other  Senators  and  was 
said  to  have  urged  passage  of  the  bill  substantially  as  it 
stood.  He  was  reported  as  stating  that  it  was  neoessary 
financially  to  aid  war  industries  with  millions  of  obligations 
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maturing  in  a  money  market  largely  monopolized  by  the 
Government.  To  suggestions  that  the  same  end  could  be 
accomplished  by  giving  the  Federal  Reserve  Board  much  of 
the  authority  proposed  for  the  War  Finance  Corporation, 
Secretary  McAdoo  is  said  to  have  stated  that  he  "much  pre- 
ferred" the  plan  outlined  in  the  bill.  Later,  in  the  debate  on 
the  floor,  Senator  Hollis  intimated  that  Administration  in- 
fluence had  dominated  the  consideration  of  the  bill  and  that 
Secretary  McAdoo  had  outlined  just  what  matter  should  be 
discussed  or  changed.  This  drew  from  Senator  Simmons  of 
North  Carolina,  in  charge  of  the  bill,  the  statement  that  the 
assertions  were  "unjust  and  unfair." 

The  Ways  and  Means  Committee  of  the  House  reached  a 
practical  agreement  on  its  bill  on  the  7th  inst.  Under  the 
House  bill  the  Capital  Issues  Committee  would  consist  of 
seven  members,  not  more  than  four  of  whom  would  be  of 
the  same  political  party.  In  the  case  of  the  War  Finance 
Corporation,  three  of  its  five  directors  under  the  House  bill 
may  be  members  of  the  same  political  faith.  The  President 
would  designate  two  directors  to  serve  for  two  years,  and 
two  to  serve  for  four  years.  The  Secretary  of  the  Treasury 
would  serve  with  these  four  directors.  Power  to  terminate 
the  existence  of  the  corporation  within  six  months  is  accorded 
the  President  under  the  House  bill,  which  further  provides 
that  the  corporation  must  pass  out  of  existence  within  six 
months  after  the  conclusion  of  the  war.  Concerning  the 
provisions  of  the  House  bill  the  "Journal  of  Commerce"  of 
yesterday  said: 

In  exceptional  cases  where  loans  are  to  be  made  by  the  corporation 
directly  to  industries,  such  loans  may  not  exceed  in  the  aggregate  the 
paid-in  capital  and  the  outstanding  bonds  of  the  corporation  by  more  than 
10%.  In  other  words,  direct  loans  would  be  limited  to  3450,000,000.  On 
such  direct  loans,  the  corporation  must  charge  a  higher  interest  rate  than 
is  charged  on  loans  made  to  banks.  No  individual  or  industry  is  to  be 
permitted  to  borrow  more  than  10%  of  his  own  capital  from  the  corporation. 
Persons,  industries  or  banks  borrowing  from  the  corporation  will  be  re- 
quired to  make  quarterly  reports. 


THOMAS  W. 


LAMONT  ON  WAR  FINANCE  CORPORA- 
TION BILL. 

The  War  Finance  Corporation  Bill,  according  to  Thomas 
W.  Lamont  of  J.  P.  Morgan  &  Co.,  "is  well  calculated  to 
meet  a  situation  which  was  very  critical  for  the  country." 
Mr.  Lamont  thus  expressed  himself  before  the  members  of 
the  bond  club  of  New  York  at  their  regular  monthly  luncheon 
on  Feb.  28.     Continuing  he  said: 

War  industries  required  money  on  a  large  scale,  and  they  had  no  way  of 
getting  it  unless  the  Government  came  along  in  some  such  form  as  was 
provided  in  the  bill  that  was  drawn  up.  In  that  connection  private  invest- 
ment houses — some  of  you  people  sitting  before  me  here  to-day — came  to 
talk  the  subject  over  with  me,  and  said  that  it  looked  to  them  as  if  the 
bill,  carried  out,  would  mean  that  that  corporation  would  grab  all  the  fi- 
nances in  sight,  all  the  public  utility  financing  and  all  the  industry  financ- 
ing of  Industries  engaged  in  war  work,  and  that  it  would  put  them  and  all 
of  us  out  of  business.  I  had  confidnece  that  that  point  of  view  was  wrong, 
because  I  had  talked  with  the  people  in  Washington  a  good  deal  about  it. 
No  one  need  be  afraid  that  he  will  be  put  out  of  business  by  this  corpora- 
tion. Every  one  will  have  all  the  financing  he  can  do,  and  regular  custom- 
ers will  call  upon  you  before  going  to  the  corporation. 

Mr.  Lamont  also  had  something  to  say  about  the  need  of 
practicing  thrift,  the  New  York  Herald  quoting  him  as  fol- 
lows: 

In  England,  people  of  wealth  and  the  highest  standing  have  not  hesi- 
tated to  give  up  their  big  houses  and  to  live  in  little  places  in  order  to  de- 
vote as  much  of  their  means  as  possible  to  the  support  of  the  war,  and 
they  do  not  at  all  look  upon  it  as  a  sacrifice.  There  is  hardly  a  house  in 
Great  Britain  or  France  that  hasn't  a  sorrow  and  hasn't  a  glory — the  glory 
of  some  spirit  that  has  gone,  some  father  or  brother  or  son  that  lies  in  a 
shallow  grave  by  the  Marne,  making  that  spot  forever  England's. 

On  this  point  of  thrift,  each  one  of  us  in  his  own  household  and  in  his 
own  way  can  practice  useful  and  unselfish  thrift  in  the  way  that  is  best  for 
him,  that  will  best  enable  him  to  do  his  part,  and  no  one  of  us  can  dictate 
what  that  method  shall  be. 

Another  way  that  each  of  us,  and  especially  you  men,  can  practise  thrift 
I  think,  is  in  looking  about  your  own  offices  and  taking  this  time  of  slack- 
ness in  trying  to  make  your  offices  more  efficient,  in  trying  to  practice 
real  thrift  there .  In  the  rather  stirring  times  we  have  had  in  the  last  few 
years  a  good  many  of  our  offices,  perhaps — and  I  have  no  doubt  our  own 
is  a  shining  example  of  it — have  gotten  into  ways  rather  extravagant  and 
careless.  This  is  a  pretty  good  time  for  each  of  us  to  see  what  we  can  do 
in  bringing  about  greater  efficiency  and  greater  savings,  the  savings  to  be 
devoted  in  turn  to  war  work  in  our  own  offices. 

A  third  way  which  it  seems  to  me  we  can  render  service  in  the  line  of 
thrift  is  by  becoming  in  this  slack  time  a  little  more  active  in  the  corpora- 
tions in  which  we  are  directors,  or  in  which,  if  we  are  not  directors,  we  have 
some  close  affiliation,  to  see  what  we  can  do  to  contribute  to  greater  effi- 
ciency in  the  management  of  those  corporations,  because  we  all  know 
that  the  only  way  in  which,  in  this  war,  we  can  save  goods  and  services  is  by 
greater  efficiency. 

At  the  beginning  of  the  war  England,  I  suppose,  was  one  of  the  worst 
examples  of  efficiency  in  the  conduct  of  industry .  They  had  old  fashioned 
methods,  they  had  individual  methods  that  were  wasteful  and  extragavant, 
and  that  nation  had  to  gather  itself  together,  and  had  to  do  it  quickly, 
had  to  get  out  of  those  old  methods  and  get  down  to  a  different  basis  or 
else  suffer  defeat,  and  an  early  defeat,  and  it  has  been  most  extraordinary 
how  England  and  France  have  gathered  themselves  together  and  in  all 
their  industries  have  brought  to  play  this  great  principle  of  thrift. 

We  are  apt,  I  think,  in  New  York,  and  they  are  apt  in  Boston  and  even 
in  other  centres,  to  criticize  Washington  a  good  deal.  We  all  know  that 
Washington  is  not  perfect — the  administration  of  no  democracy  was  ever 


perfect — and  Washington  has  not  fallen  down  any  worse  than  Great  Britain 
did  in  the  beginning  of  the  war.  In  fact,  I  think  Washington  has  done  a 
great  deal  better.  They  had  their  troubles  over  there,  they  had  them  in 
France,  they  had  a  great  deal  of  criticism,  but  they  have  settled  down  to  a 
steady  gait,  with  everybody  helping. 

In  Boston  on  Feb.  21,  Mr.  Lamont  also  took  occasion  to 
refer  to  the  War  Finance  Corporation  bill,  before  the  Boston 
Chamber  of  Commerce,  the  "Wall  Street  Journal"  quoting 
him  to  the  following  effect: 

A  great  deal  of  criticism  has  been  leveled  at  Secretary  McAdoo  on  the 
plea  that  this  bill  would  cause  an  era  of  inflation;  and  there  has  been  loose 
talk  about  an  increase  of  four  billion  in  form  of  flat  money  this  bill  would 
authorize.  It  seems  to  me  the  bill  would  probably  reduce  inflation,  rather 
than  create  it.  Here  in  New  England,  many  industries  working  day  and 
night  on  work  connected  with  the  Government's  program,  have  required 
additional  money  for  plant  account.  With  an  unfavorable  investment 
market,  they  have  probably  been  forced  to  rely  largely  on  their  banks  for 
short  term  loans,  a  process  which  has  increased  both  loans  and  deposits 
without  change  in  the  metallic  reserve. 

If  through  creation  of  an  obligation  of  a  quasi-government  corporation 
(as  provided  in  Finance  Corporation  measure) ,  banks  can  bo  relieved  of  a 
portion  of  such  advances,  the  result  will  be  contraction  of  bank  loans  and 
no  increase  in  deposits.  It  is  true  the  Act  would  authorize  Federal  Reserve 
banks  to  deal  with  obligations  of  War  Finance  Corporation  as  with  Govern- 
ment bonds,  involving  what  would  in  a  sense  be  a  return  to  theory  of  bond 
secured  currency.  It  seems  to  me,  however,  that  powers  given  Federal 
Reserve  Board  to  control  issuance  of  such  circulating  notes  are  sufficient  to 
prevent  over  issues  along  this  line;  and  relief  afforded,  both  to  necessary 
industrial  life  and  savings  bank  situation,  is  so  obvious  that  I  have  felt 
advantages  of  the  measure  greatly  outweigh  disadvantages. 

The  war  has  been  so  short  a  time  under  way  and  we  are  naturally  and 
properly  so  cautious,  that  we  find  it  difficult  to  understand  necesisties  for 
altering  some  customary  ideas  of  banking,  formed  under  conditions  of 
normal  business.  We  shall  pot  have  normal  business  in  this  country  so 
long  as  the  war  lasts.  Moreover,  when  one  considers  measures  adopted 
abroad  where,  for  example,  in  England  they  have  forced  practically  all 
English  holders  of  American  securities  either  to  loan  or  sell  them  for  use  of 
the  Government,  measures  adopted  here  to  mobilize  financial  resources 
for  more  speedy  winning  of  the  war  do  not  seem  at  all  revolutionary. 

War  Finance  Corporation  bill  is,  of  course,  not  a  measure  I  should  favor 
under  normal  conditions,  but  if  the  war  lasts  three  years  with  us,  this* 
measure  will  appear  to  us  at  end  of  that  time  a  very  conservative  document." 

Views  previously  expressed  by  Mr.  Lamont  on  the  bill 
were  referred  to  in  our  issue  of  Feb.  23,  page  765. 


MEAT  RESTRICTIONS  RELAXED— GREATER  SAVING 
OF  WHEAT  ASKED  BY  U.  S.  FOOD 
ADMINISTRATION. 
While  a  further  reduction  is  asked  by  the  U.  S.  Food  Ad- 
ministration in  the  consumption  of  bread  and  breadstuffs  to 
meet  our  export  necessities,  the  voluntary  restrictions  on 
meat  consumption  have  been  relaxed.  The  Administration 
states,  with  regard  to  the  meat  restrictions,  that  "so  long  as 
the  present  conditions  continue,  the  only  special  restrictions 
we  ask  are  the  beefless  and  porkless  Tuesday."  Under 
President  Wilson's  proclamation  of  Jan.  18  (published  in 
these  columns  Feb.  2),  in  addition  to  meatless  Tuesday, 
which  had  already  been  in  force,  the  public  was  asked  to 
observe  one  meatless  meal  each  day,  and  to  consume  no 
pork  products  on  Tuesday  and  Saturday.  The  meatless 
meal  and  the  porkless  Saturday  are  no  longer  asked.  The 
following  is  the  Food  Administration's  announcement  of 
March  3  advising  as  to  the  relaxations  of  the  restrictions 
affecting  the  consumption  of  meat. 

The  Allies  have  made  further  and  increased  demands  for  breadstuffs, 
these  enlarged  demands  being  caused  to  some  degree  by  shortage  in  arrivals 
from  the  Argentine.  It  is  therefore  necessary  for  the  Food  Administration 
to  urge  a  still  further  reduction  in  the  consumption  of  bread  and  breadstuffs 
generally,  if  we  are  to  meet  our  export  necessities. 

Experience  shows  that  the  consumption  of  breadstuffs  is  intimately 
associated  with  the  consumption  of  meat.  For  various  reasons  our  sup- 
plies of  meat  for  the  next  two  or  three  months  are  considerably  enlarged 
and  we  can  supply  the  Allies  with  all  of  the  meat  products  which  transpor- 
tation facilities  render  possible,  and  at  the  same  time  somewhat  increase 
our  own  consumption.  In  these  circumstances  the  Food  Administration 
considers  it  wise  to  relax  the  voluntary  restrictions  on  meat  consumption 
to  some  extent  with  a  view  to  further  decreasing  bread  consumption. 

Conservation  of  food  must  be  adjusted  to  meet  necessities  from  time  to 
time,  for  neither  production,  nor  Allied  demands  are  constant  factors,  nor 
can  any  of  these  factors  be  anticipated  for  long  periods  in  advance  in  the 
disturbed  conditions  in  which  we  at  present  live.  While  the  world  situation 
is  not  one  that  warrants  any  relaxation  in  the  efforts  to  eliminate  waste, 
or  to  relax  economy  in  food,  the  Administration  desires  to  secure  better 
adjustment  in  food  balances. 

So  long  as  the  present  conditions  continue  the  only  special  restrictions 
we  ask  are  the  beefless  and  porkless  Tuesdays. 

The  meatless  meal  and  the  porkless  Saturday  are  no  longer  asked. 
The  farmers  of  the  United  States  are  responding  to  the  national  call  to 
increase  hog  production.  Their  increase,  to  all  appearances,  is  being 
attained  more  rapidly.  Of  more  immediate  importance,  however,  are 
several  complex  factors  which  have  effected  an  immediate  increase  in 
meat  supplies. 

The  transportation  shortage  before  the  Government  took  over  the  rail- 
roads, the  bad  weather  in  January  and  early  in  February,  the  large  per- 
centage of  immature  corn  in  the  last  harvest,  and  the  necessity  of  feeding 
this'corn  as  rapidly  as  possible  to  save  it  from  decay,  have  not  only  resulted 
in  backing  up  the  animals — particularly  hogs — on  the  farms  for  a  longer 
period  of  feeding,  but  have  resulted  in  a  great  increase  in  their  average 
weight,  and  will  result,  with  improved  transportation  conditions,  which 
already  appear,  in  larger  than  normal  arrivals  at  market  for  the  next  two 
or  three  months. 

The  weight  or  hogs  coming  to  the  market  for  the  past  two  weeks  indicates 
an  increase  in  weight  of  from  an  average  of  203  pounds  last  year  to  the 
almost  unprecedented  average  of  232  pounds,  or  a  net  increase  in  their 
meat  value  of  over  15%.     This  is  a  distinct  addition  to  the  nation's  meat 


980 


THE  CHRONICLE 


[Vol.  106. 


supply.  It  therefore  now  seems  certain  that  we  have  such  enlarged 
supplies  for  at  least  some  months  to  come  that  we  can  not  only  increase 
our  exports  to  the  Allies  to  the  full  extent  of  their  transportation  facilities, 
but  at  the  same  time  can  properly  increase  our  domestic  consumption. 

The  response  of  the  public  to  our  requests  for  reduced  consumption  of 
meat  during  the  past  few  months  has  been  most  gratifying,  and  this  service 
alono  has  enabled  the  Government  during  this  period  to  provide  such 
supplies  as  transportation  to  the  Allies  permitted.  The  enlarged  supplies 
are  likely  to  last  for  two  or  three  months,  after  which  there  will  be  the 
usual  seasonal  decrease  in  the  amount  of  animals  coming  to  market.  The 
perishable  character  of  meats  and  the  limited  storage  facilities  of  the 
country  do  not  permit  of  carrying  very  large  surpluses  of  meat  over  ex- 
tended periods. 

The  Administration  also  suggests  that  in  those  parts  of  the  country 
where  the  old-fashioned  home  preservation  of  pork  is  still  the  custom,  this 
practice  should  be  extended  at  the  present  time ,  as  it  will  relieve  the  burden 
upon  transportation  to  and  from  the  packing  houses  and  is  economically 
sound  as  saving  the  cost  of  packing  operations  and  at  the  same  time  will 
provide  home  supplies  of  pork  to  last  over  the  months  of  decreased  supplies. 

The  Food  Administration  desires  to  repeat  that  it  does  not  want  to  give 
the  impression  that  these  are-  times  when  simplicity  and  moderation  of 
living  are  not  critically  necessary,  but  that  its  sole  desire  is  to  secure  an 
adjustment  between  our  different  food  supplies  and  meet  changing  condi- 
tions from  time  to  time  and  to  keep  the  public  fully  and  frankly  advised 
of  its  position  with  the  full  confidence  and  reliance  that  whenever  it  be- 
comes necessary  renewed  appeals  for  saving  will  meet  the  same  loyal  re- 
sponse as  in  the  past. 


DANIEL  WILLARD  RE-ELECTED  CHAIRMAN  OF 
ADVISORY  COUNCIL  OF  NATIONAL  DEFENSE. 
The  re-election  of  Daniel  Willard  as  Chairman  of  the 
Advisory  Committee  of  the  Council  of  National  Defense 
was  announced  March  5.  W.  S.  Gifford  and  Grosvenor  V. 
Clarkson  will  continue  as  director  and  Secretary,  respec- 
tively, of  the  Commission  and  of  the  Council. 


UNITED    STATES    EMBARGOES    CORN    IMPORTS    TO 
FACILITATE  MOVEMENT  OF  SOUTH  AMERICAN 

WHEAT  CROP. 
A  temporary  embargo  on  corn  imports  to  facilitate  the 
movement  of  the  new  wheat  crop  from  South  America  was 
announced  by  the  War  Trade  Board  on  March  2.  The 
Board  states  that  the  embargo,  which  is  the  first  placed 
under  President  Wilson's  proclamation  putting  imports 
under  a  general  license  control,  will  work  no  hardship  to 
the  South  American  countries  chiefly  concerned,  since  it 
will  affect  only  the  countries  having  a  surplus  of  both  wheat 
and  corn  for  export.  We  quote  the  Board's  announcement 
below: 

In  order  to  facilitate  the  movement  of  the  new  wheat  crop  from  South 
America  the  War  Trade  Board  has  decided  to  check  the  importation  of 
corn  from  overseas  by  means  of  a  tempoiary  import  embargo  upon  this 
staple.  This  import  embargo,  the  first  taken  under  President  Wilson's 
recent  proclamation  instituting  a  general  license  control  of  imports,  will. 
in  its  administration,  work  no  hardship  to  the  South  American  countries 
chiefly  concerned,  since  it  will  affect  only  States  having  a  surplus  of  both 
grains  for  export.  Tne  wheat  from  Argentina  and  neighboring  countries  is 
required  for  immediate  consumption .  whereas  the  corn  from  the  same  coun- 
tries, to  which  a  certain  portion  of  the  available  tonnage  has  heretofore 
been  devoted,  can  well  wait  its  turn  until  the  more  urgent  call  for  wheat 
has  been  satisfied. 

Cargoes  of  corn  already  atloat  will  not  be  affected  by  the  import  embargo. 

Through  this  facilitation  of  the  flow  of  wheat  northward,  the  War  Trade 
Board  will  be  enabled  to  hasten  the  relief  promised  to  Switzerland  in  the 
agreement  with  that  country.  The  promised  grain  is  no.v  urgently  needed 
for  immediate  consumption  by  the  Swiss  population  and  the  American 
Government  is  making  every  effort  to  speed  up  deliveries  at  Cette,  the  free 
port  where  supplies  for  the  Helvetian  Republic  are  landed.  Shipments 
have  been  retarded,  however,  not  only  by  difficulties  raised  by  sister 
neutrals  against  the  charter  of  steamships  for  Cette,  although  this  port  is 
outside  of  the  submarine  danger  zone,  but  also  by  trouble  in  finding  the 
actual  wheat  required,  on  account  of  the  shortage  of  that  cereal  available 
for  shipment. 

The  American  Government,  however,  feeling  in  honor  bound  to  the 
relief  of  the  Swiss  people  under  the  agreement,  has  been  considering  di- 
verting to  Switzerland  grain  earmarked  for  the  Allies  or  required  for  home 
consumption  in  the  immediate  future,  although  itseif  facing  a  decided 
stringency  in  tne  supply  of  wheat  to  feed  its  own  people  until  the  next 
harvest. 

After  many  difficulties  steamships  to  carry  at  least  a  considerable  portion 
of  the  grain  promised  Switzerland  are  now  in  sight.  The  accelerated  flow 
of  wheat  from  below  the  equator  in  consequence  of  the  corn  embargo  will 
help  the  Government  in  making  good  upon  its  obligation  to  Switzerland,  m 

In  its  commercial  agreement  with  Switzerland  signed  some 
months  ago,  the  United  States  promised  toshiptothatnat'on 
a  monthly  supply  of  30,000  tons  of  wheat.  It  has  not, 
however,  as  indicated  above,  been  able  to  carry  out  its 
agreement,  partly  because  of  the  wheat  shortage  here  and 
the  difficulties  of  transport.  Within  the  next  month,  it  is 
stated,  the  United  States  will  increase  measurably  its  own 
exports  of  corn  to  the  Allies,  and  will  cut  down  on  wheat 
shipments.  Special  arrangements  have  been  made  for 
moving  daily  to  seaboard  500,000  to  750,000  bushels  of  corn 
daily  for  shipment.  It  is  further  said  that  most  of  the 
Chilean  wheat  surplus  this  year  will  go  to  Central  America 
under  arrangements  just  completed  with  the  War  Trade 
Board,  and  wheat  that  the  United  States  had  intended  to 
supply  to  the  Central  American  countries  will  go  to  Europe 
instead.  Chilean  producers  have  on  hand  some  400,000 
tr."  <?  of  wheat  ready  for  export  as  soon  as  ships  are  found  to 


move  it.  Until  last  year  Chile  grew  little  more  wheat  than 
was  needed  for  home  consumption,  but  higher  prices  during 
the  last  two  years  have  stimulated  production. 


FEDERAL    REGULATIONS    CONCERNING    DISTRIBU- 
TION OF  COLD  STORAGE  EGGS  AND  FROZEN 
POULTRY. 
Rulings  effective  March  2,  limiting  the  trade  profits  and 
otherwise  regulating  the  distribution  of  frozen  poultry  and 
cold  storage  eggs,  were  issued  by  the  U.S.  Food  Administra- 
tion on  March  1.     A  statement  outlining  the  provisions  of 
the  rulings  and  indicating  their  purpose  says: 

These  rules  are  the  result  of  long  and  careful  study  of  conditions,  present 
and  future,  in  the  poultry  and  egg  industries,  extending  from  production 
on  small  farms  and  in  large  poultry  plants,  through  distribution  with  its 
many  ramifications  to  the  consumer  who  buys  in  village  and  city  markets. 
In  this  study  conferences  have  been  held  with  representatives  of  all  classes 
interested,  and  general  approval  of  the  plans  has  been  secured  in  advance 
from  those  most  affected  by  the  limitations  imposed. 

The  Food  Administration  believes  that  the  rules  and  regulations  will 
benefit  all  classes.  They  will  stabilize  the  industries,  place  transactions 
on  a  just  merchandizing  basis,  allow  legitimate  competition,  but  restrict 
opportunities  for  unfair,  price-raising  speculation,  aid  in  securing  prompt, 
regular,  andTefficient  distribution,  eliminate  unnecessary  trading,  and  other- 
wise discourage  practices  that,  in  the  past,  have  been  reflected  in  abnor- 
mally high  prices  to  consumers. 

At  the  same  time,  the  limits  of  maximum  price  advances  allowed  have 
been  placed  at  points  that  will  maintain  all  necessary  distributing  agencies 
and  warrant  payment  to  producers  of  satisfactory  prices  for  poultry  and 
eggs  for  storage.  These  rules  do  not  apply  to  any  trading  in  poultry  not 
at  some  time  in  a  cold  storage  warehouse  or  to  trading  in  fresh  eggs.  They 
do  not,  in  themselves,  place  any  restriction  upon  the  prices  to  be  paid 
for  poultry  or  eggs  intended  for  storage.  They  merely  limit  the  profits 
that  can  be  made  on  any  transaction  after  the  first  purchase  until  the 
poultry  or  eggs  are  in  the  retailer's  hands,  and  are  intended  to  reduce 
the  number  of  transactions  to  the  economic  minimum. 

The  rules  and  regulations  provide,  in  brief,  that  the  original  storer  of 
poultry  in  a  cold  storage  warehouse  may  be  allowed  an  advance  over  cost 
not  to  exceed  6%;  that  a  commission  merchant  selling  frozen  poultry  for  an 
original  storer  may  receive  a  commission  not  exceeding  5%  on  the  cost  of 
the  poultry;  and  that  a  wholesaler,  a  jobber,  or  a  supplier  of  hotels  and 
institutions  may  receive  an  advance  over  the  cost  to  each  dealer  in  such 
frozen  poultry  of  5%,  10%,  or  15%.  respectively. 

The  storer  of  eggs  in  a  cold  storage  warehouse  may  be  allowed  an  advance 
of  6%  over  cost;  a  commission  merchant  selling  storage  eggs  for  an  original 
storer  may  receive  a  commission  not  exceeding  4%;  a  wholesaler  may  re- 
ceive an  advance  of  4  % ;  and  a  jobber  selling  in  original  packages  may 
receive  an  advance  of  5%.  In  soiling  candled  storage  eggs  the  actual  net 
candling  loss  is  considered  part  of  the  cost;  and  jobbers,  suppliers  of  hotels 
and  institutions,  and  retailers  operating  under  license  are  allowed  advances 
of  10%,  12%,  and  15%,  respectively,  over  cost.  With  both  poultry  and 
eggs  trading  between  dealers  in  the  same  class  is  strictly  limited,  and  com- 
missions and  brokerage,  except  as  specifically  allowed,  must  be  paid  from 
the  advances  in  cost,  not  added  to  them. 

It  is  expected  by  the  Food  Administration  that  most  of  the  trading  in 
frozen  poultry  will  be  at  smaller  margins  of  profit  than  those  given  above. 
These  maximums  are  intended  to  cover  the  most  expensive  methods  of 
distribution  in  the  several  classes;  and  no  attempt  should  be  made  to  in- 
crease the  number  of  distributive  processes  or  to  secure  the  maximum  ad- 
vances, even  where  competition  makes  it  possible  to  do  so,  for  less  expensive 
methods  of  distribution.  Reduction  in  the  number  of  distributive  steps 
has  ever  been  kept  in  mind  in  formulating  these  rules. 

Almost  coincident  with  the  taking  effect  of  the  new  regu- 
lations an  extraordinary  slump  in  the  price  of  eggs  in  the 
New  York  market  has  been  witnessed.  This  drop  in  the 
price  is  said  to  be  due  to  the  flooding  of  the  market  with 
fresh  eggs  during  the  last  few  weeks,  more  than  25,000,000 
having  come  into  the  city.  On  Feb.  23  fresh  gathered  firsts 
were  quoted  at  64  to  65  cents  a  dozen  wholesale;  a  week 
later,  March  2  they  were  quoted  at  38  cents.  Extra  firsts  were 
633^2  cents  a  dozen  Feb.  23  and  36 lA  cents  March  2.  In 
the  same  period  fresh  firsts  dropped  from  62  H  cents  to  35  J^ 
cents,  while  fresh  seconds  and  poorer  went  down  from  60  to 
35  cents. 


BERNARD  M.  BARUCH  MADE  CHAIRMAN  OF  WAR 
INDUSTRIES  BOARD,  POWERS  OF  WHICH 
ARE  WIDENED. 
The  reorganization  of  the  War  Industries  Board,  with 
Bernard  M.  Baruch  as  its  Chairman,  was  announced  by 
President  Wilson  on  March  5.  In  the  chairmanship  of  the 
Board  Mr.  Baruch  succeeds  Daniel  Willard,  who  resigned 
on  Jan.  11.  The  President  in  a  letter  to  Mr.  Baruch  asking 
him  to  accept  the  office  outlines  his  ideas  as  to  what  the 
Board's  functions  should  be— vastly  increased  powers  to 
control  the  outpout  of  American  industry  during  the  war 
being  accorded  thereunder.  Final  determination  of  all 
questions  of  priority  in  deliveries  to  any  department  of  the 
United  States  Government  and  to  the  Allies  is  vested  in 
the  Board,  and  it  is  charged  with  co-ordinating  and  anticipat- 
ing the  needs  of  any  of  these,  creating  or  improving  facilities 
for  production  and  advising  as  to  prices.  Much  of  the  power 
is  given  to  the  Chairman,  with  the  Board  acting  in  an  advisory 
capacity,  and  he,  the  President  says,  should  "act  as  the  gen- 
eral eye  of  all  supply  departments  in  the  field  of  industry." 
Through  the  Board  it  is  proposed  to  eliminate  all  competition 
for  supplies  between  the  various  departments  and  the  Allies, 
thus  meeting,  in  a  measure  at  least,  the  demand  in  Congress 
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for  centralization  of  power.  It  was  intimated  on  the  5th 
that  the  President's  action  of  that  day  was  one  of  the  steps 
contemplated  by  him  when  he  proposed  for  enactment  the 
pending  Overman  bill,  enlarging  his  powers  for  reorganizing 
and  co-ordinating  Government  agencies,  and  the  delay  in 
its  passage  resulted  in  his  proceeding  without  waiting  for 
Congress.  In  his  letter  to  Mr.  Baruch  President  Wilson 
said: 

I  am  writing  to  ask  you  if  you  will  not  accept  appointment  as  Chairman 
of  the  War  Industries  Board,  and  I  am  going  to  take  the  liberty  at  the 
same  time  of  outlining  the  functions,  the  constitution,  and  action  of  the 
board  at  I  think  they  should  now  be  established. 

The  functions  of  the  board  should  be: 

1.  The  creation  of  new  facilities  and  the  disclosing,  if  necessary,  the 
opening  up,  of  new  or  additional  sources  of  supply. 

2.  The  conversion  of  existing  facilities  where  necessary  to  new  uses. 

3.  The  studious  conservation  of  resources  and  facilities  by  scientific, 
commercial  and  industrial  economies. 

4.  Advice  to  the  several  purchasing  agencies  of  the  Government  with 
regard  to  the  prices  to  be  paid. 

5.  The  determination,  wherever  necessary,  of  priorities  of  production 
and  of  delivery  and  of  the  proportions  of  any  given  article  to  be  made 
immediately  accessible  to  the  several  purchasing  agencies  when  the  supply 
of  that  article  is  insufficient,  either  temporarily  or  permanently. 

6.  The  making  of  purchases  for  the  Allies. 

The  board  should  be  constituted  as  at  present,  and  should  retain,  so  far 
as  necessary  and  so  far  as  consistent  with  the  character  and  purposes  of 
the  reorganization,  its  present  advisory  agencies,  but  the  ultimate  decision 
of  all  questions,  except  the  determination  of  prices,  should  rest  always 
with  the  Chairman,  the  other  members  acting  in  a  co-operative  and  ad- 
visory capacity.     The  further  organization  of  advice  I  will  indicate  below. 

In  the  determination  of  priorities  of  production,  when  it  is  not  possible 
to  have  the  full  supply  of  any  article  that  is  needed  produced  at  once,  the 
Chairman  should  be  assisted,  and  so  far  as  practicable  guided,  by  the 
present  priorities  organization  or  its  equivalent. 

In  the  determination  of  priorities  of  delivery,  when  they  must  be  deter- 
mined, he  should  be  assisted  when  necessary,  in  addition  .to  tho  present 
advisory  priorities  organization,  by  the  .advice  and  co-operation  of  a  com- 
mittee constituted  for  the  purpose  and  consisting  of  official  representatives 
of  the  Food  Administration,  the  Fuel  Administration,  the  Railway  Adminis- 
tration, the  Shipping  Board,  and  the  War  Trade  Board,  in  order  that  when 
a  priority  of  delivery  has  been  determined  there  may  be  common,  con- 
sistent, and  concerted  action  to  carry  it  into  effect. 

In  the  determination  of  prices  the  Chairman  should  be  governed  by  the 
advice  of  a  committee  consisting,  besides  himself,  of  the  members  of  the 
board  immediately  charged  with  the  study  of  raw  materials  and  of  manu- 
factured products,  of  the  labor  member  of  the  board,  of  the  Chairman  of  the 
Federal  Trade  Commission,  the  Chairman  of  the  Tariff  Commission,  and  the 
Fuel  Administrator. 

The  Chairman  should  be  constantly  and  systematically  informed  of  all 
contracts,  purchases,  and  deliveries,  in  order  that  he  may  have  always  be- 
fore him  a  schemeatized  analysis  of  the  progress  of  business  in  the  several 
supply  divisions  of  the  Government  in  all  departments. 

The  duties  of  the  Chairman  are: 

1 .  To  act  for  the  joint  and  several  benefit  of  all  the  supply  departments 
of  the  Government. 

2.  To  let  alone  what  is  being  successfully  done  and  interfere  as  little 
as  possible  with  the  present  normal  processes  of  purchase  and  delivery  in 
the  several  departments. 

3.  To  guide  and  assist  wherever  the  need  for  guidance  or  assistance 
may  be  revealed.  For  example,  in  the  allocation  of  contracts,  in  obtain- 
ing access  to  materials  in  any  way  pre-empted,  or  in  the  disclosure  of  the 
sources  of  supply. 

4.  To  determine  what  is  to  be  done  when  there  is  any  competitive  or 
other  conflict  of  interest  between  departments  in  the  matter  of  supplies;  for 
example,  when  there  is  not  a  sufficient  immediate  supply  for  all  and  there 
must  be  decision  as  to  priority  of  need  or  delivery,  or  when  there  is  com- 
petition for  the  same  sources  of  manufacture  or  supply,  or  when  contracts 
have  not  been  placed  in  such  a  way  as  to  get  advantage  of  the  full  productive 
capacity  of  the  country. 

5.  To  see  that  contracts  and  deliveries  are  followed  up  where  such 
assistance  as  is  indicated  undes  (3)  and  (4)  above  has  proved  to  be  neces- 
sary. 

6.  To  anticipate  the  prospective  needs  of  the  several  supply  departments 
of  the  Government  and  their  feasible  adjustment  to  the  industry  of  the 
country  as  far  in  advance  as  possible  in  order  that  as  definite  an  outlook 
and  opportunity  for  planning  as  possible  may  be  afforded  the  business  men 
of  the  country. 

In  brief,  he  should  act  as  the  general  eye  of  all  supply  departments  in 
the  field  of  industry. 


SECRETARY   LANE    WOULD    DEVELOP   MINES  AND 
REDUCE    MINERAL    IMPORTS    TO    MEET    SHIP 

DEMAND. 
The  releasing  of  ships  engaged  in  carrying  to  the  United 
States  2,000,000  tons  yearly  of  minerals  is  proposed  by 
Secretary  of  the  Interior  Lane  as  a  means  of  meeting  the 
demand  for  ships  at  this  time.  Secretary  Lane  suggests  in 
order  that  these  ships  might  be  made  available  at  once  for 
taking  food  and  supplies  to  France,  that  American  mines 
be  developed  to  their  fullest  capacity  without  delay,  es- 
pecially in  the  production  of  those  minerals  essential  toward 
making,  thus  obviating  the  necessity  of  importing  the 
minerals.  American  mines,  in  the  opinion  of  Secretary 
Lane,  can  supply  all  these  essential  war  minerals  if  they  are 
given  the  proper  opportunity  and  assistance  by  the  Federal 
Government.     He  says: 

At  the  present  time  every  ship  that  can  be  spared  is  badly  needed  to 
extend  out  military  operations  in  France.  The  minerals,  which  we  can 
supply  and  which  are  imported,  come  from  many  distant  sources,  involving 
long  voyages  and  delays  in  loading.  These  minerals  represent  an  import 
of  about  2,000,000  long  tons  per  year,  three-fourths  of  which  can  be 
eliminated  in  case  of  extreme  necessity.  Every  additional  day  spent  In 
the  submarine  zone  is  not  only  dangerous  but  unnecessary.  In  addition 
to  the  sacrifice  of  ships,  the  importation  of  bulky  minerals  congests  our 
ports  and  exhausts  our  credit  In  the  purchase  of  supplies  abroad. 


The  importation  of  these  minerals  involves  not  only  tho  diversion  of 
ship  tonnage  from  military  service  but  also  required  that  this  country 
furnish  fuel,  equipment  and  supplies  to  the  foreign  mines  producing  these 
minerals,  and  also  the  transportation  to  those  countries  of  other  products 
which  they  demand  in  return  for  their  minerals. 

The  minerals  to  which  I  refer  aro  the  most  important  materials  for  the 
manufacture  of  munitions.  In  fact,  their  importance  is  far  greater  than 
either  their  tonnage  or  value  would  indicate.  The  two  fundamental 
materials  in  tho  production  of  all  modern  high-power  explosives  aro  nitrate, 
chiefly  as  nitric  acid,  and  concentrated  suplhuric  acid  made  from  pyrite 
or  sulphur.  Manganese  is  the  most  essential  alloy  for  high-grade  steel  for 
munitions  and  important  industrial  uses.  Flake  graphito  is  used  for 
crucibles  required  in  the  production  of  brass  and  crucible  steel.  Tin  is 
required  for  tin  plate  for  utensils  and  cans  for  preserving  food  and  bearing 
metal.  Mercury  is  used  as  a  fulminate  to  explode  cartridge  and  shells, 
and  is  essential  for  the  safe  and  effective  use  of  all  high  explosives.  Potash 
is  chiefly  used  for  fertilizer  with  smaller  amount  for  explosives,  soap, 
glass  and  chemicals.  Tungsten  is  an  essential  alloy  for  high-speed  tool 
steel.  Antimony  is  roquired  for  hardening  lead  and  bullets.  Chromite 
is  used  to  make  an  alloy  for  steel  going  into  armor  plate,  armor-piercing 
projectiles,  tool  steel  and  as  a  refractory  lining  in  open-hearth  steel  furnace. 
Magnesite  is  used  as  a  refractory  in  metallurgical  plants.  Mica  is  indis- 
pensable as  an  insulating  material  in  the  manufacture  of  electrical  apparatus. 

American  mines  can  produce  all  of  these  minerals,  providing  they  are 
given  the  necessary  assistance  of  the  Federal  Government.  I  have  there- 
fore asked  Congress  to  make  a  special  appropriation  so  that  a  large  force 
of  metallurgists  can  bo  set  to  work  immediately  on  the  necessary  changes 
in  practice  to  use  lower  grade  manganese  ores.  Field  parties  of  engineers 
and  geologists  must  take  samples  for  quick  concentration  tests  to  improve 
the  quality  of  the  domestic  materials.  Many  new  mines  must  be  developed 
at  once,  and  if  these  mines  are  to  survive  after  war  conditions  and  become 
permanent  industries  they  must  be  able  to  operate  efficiently  and  take 
advantage  of  the  most  improved  methods.  With  this  object  in  view 
technical  investigations  suggested  will  inform  the  new  operators  of  the 
best  practice  in  their  operations  and  will  undertake  to  secure  a  technical 
solution  of  the  difficulties  which  will  make  their  products  as  desirable  as 
that  which  was  formerly  imported.  The  development  of  new  deposits,  of 
better  methods  and  of  substitute  materials  gives  assurance  that  a  large 
part  of  this  new  development  may  be  permanent  and  thus  make  us  less 
dependent  on  foreign  supplies  for  essential  minerals. 

The  Bureau  of  Mines  has  already  completed  a  survey  of  the  pyrite  mines 
of  the  country  and  of  the  principal  sulphur  deposits.  It  has  made  a 
preliminary  study  of  the  concentrated  acid  plants  with  a  view  to  increasing 
their  output.  It  has  co-operated  with  the  work  leading  to  the  establish- 
ment of  nitrate  plants.  It  has  examined  the  principal  manganese  districts 
of  the  country  and  undertaken  to  analyze  metallurgical  practice  as  related 
to  the  use  of  lower  grade  alloys  and  ores.  The  principal  technical  work 
essential  to  these  problems  has  been  laid  out,  but  has  partially  been  brought 
to  a  standstill  through  lack  of  funds. 

A  group  of  engineers  must  be  organized  to  encourage  the  development  of 
new  pyrite  mines  and  to  hasten  new  development  as  rapkly  as  possible  and 
to  determino  the  need  for  priority  assistance  in  the  shipment  of  materials 
and  products.  The  concentration  of  chromite  ores  is  an  immediate  and 
pressing  problem,  as  two-thirds  of  our  supplies  still  come  from  abroad. 
Improved  milling  methods  and  a  study  of  tho  use  of  domestic  graphite  in 
crucibles  would  very  rapidly  increase  the  domestic  production  of  this 
material.  Under  present  uncertain  conditions,  the  graphite  industry,  is 
threatened  with  serious  curtailment  rather  than  expansion.  It  is  abso- 
lutely essential  that  the  consumption  of  such  essential  products  as  tungsten 
and  quicksilver  be  carefully  supervised  and  checked  in  order  to  make  sure 
that  these  materials  are  properly  used  and  do  not  fall  into  alien  enemy 
hands. 

The  domestic  producer  of  heretofore  imported  minerals  in  undertaking 
new  operations  needs  information  and  assistance  to  hasten  his  production. 
The  consumer  in  changing  to  new  materials  needs  technical  assistance  in 
order  to  prevent  the  disturbance  and  interruption  of  his  production. 
Thus,  tho  use  of  domestic  minerals  involves  certain  changes  in  practice 
and  the  development  of  new  mines.  A  certain  amount  of  technical  inves- 
tigation must  precede  the  radical  changes  involved.  The  sooner  this  in- 
tigation  is  undertaken,  the  quicker  the  ships  can  be  released  for  military 
purposes.  ■-'•■• 


RESTRICTIONS  ON  EXPORTS  OF   TIN   AND    TERNE 

PLATE. 

Under  regulations  restricting  the  export  of  tin  and  terne 
plate,  issued  by  the  War  Trade  Board  on  March  6,  licenses 
will  be  granted  only  for  shipment  to  Canada,  South  and 
Central  American  countries,  including  Mexico  and  the  West 
Indies,  China  and  Japan,  and  only  in  these  cases  where  it  is 
to  be  used  for  certain  specified  purposes;  the  only  other  ex- 
ceptions are  where  the  purchase  of  the  plate  occurred  prior  to 
Nov.  12  1917,  and  in  that  case  where  the  purchase  was  made 
to  fulfill  a  contract  from  a  purchaser  abroad  placed  with  a 
firm  in  the  United  States.  The  Board's  announcement 
said: 

Under  these  new  regulations  licenses  may  be  granted  to  manufacturers 
of  tin  plate  and  terne  plate  or  to  persons  other  than  a  manufacturer,  pro- 
vided the  purchase  of  the  plate  has  been  made  directly  from  a  manufacturer 
prior  to  Nov.  12  1917,  and  also  provided  such  purchase  has  been  made  to 
fulfill  a  contract  or  firm  order  from  a  purchaser  abroad  placed  with  a  firm 
in  the  United  States,  a  copy  of  which  must  be  annexed  to  the  application. 
Export  licenses  for  tin  plate  or  terne  plate  may  be  granted  only  for  ship- 
ment to  Canada,  South  and  Central  American  countries,  including  Mexico 
and  the  West  Indies,  China  and  Japan,  and  only  when  the  plate  is  to  be 
used   either 

(1)  To  manufacture  containers  for  edibles  for  human  consumption  by  the 
people  of  the  nations  at  war  with  Germany  or  her  Allies,  or 

(2)  To  manufacture  oil  cans,  provided  that  the  plate  has  been  ordered 
from  the  mill  on  or  before  Aug.  27  1917.  In  this  case  there  shall  be  no 
distinction  made  between  purchases  from  manufacturers  and  purchasers 
from  others;  or 

(3)  When  the  plate  is  to  be  shipped  to  any  of  the  above-mentioned  coun- 
tries except  Canada,  it  is  to  be  used  for  purposes  which  shall  contribute 
directly  to  the  successful  prosecution  of  the  war;  or 

(4)  When  the  plate  is  destined  for  Canada  it  is  to  be  used  for  purposes 
for  which  tin  plate  or  terne  plate  is  now  permitted  to  oe  used  in  the  United 
States. 

In  all  cases  the  application  should  be  accompanied  by  an  affidavit  veri- 
fying all  the  statements  in  the  application.  Evidence  satisfactory  to  the 
War  Trade  Board  to  the  effict  that  the  tin  plate  or  terne  plate  to  be  exported 
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will  be  used  for  one  or  more  of  the  purposes  above  stated  must  also  be  sub- 
mitted 'with  the  application  together  with  a  guarantee  executed  by  the 
consignee  or  the  actual  recipient  of  the  goods  at  destination,  to  the  effect 
that  the  plate  will  be  used  only  for  the  purpose  set  forth  in  the  application. 
This  guarantee  may  be  executed  either  by  a  duly  authorized  representative 
in  this  country  of  the  foreign  consignee  or  recipient,  or  it  may  be  filed  by 
such  consignee  or  recipient  with  the  American  Consul  nearest  to  the  desti- 
nation. 

Export  licenses  will  not  be  required  for  filled  tin  containers,  containers 
lined  with  tin,  or  for  tinfoil  used  as  a  wrapper  on  or  as  containers  of  licensed 
goods. 

Licenses  may  be  granted  for  the  exportation,  except  to  European  and 
African  countries  of  tin  lanterns,  tin  lamp  founts,  tinned  rivets,  tinned 
wire,  printers  type,  tin  kitchen  utensils,  tin  tableware  not  silver  plated, 
tin  sundries,  tin  toys  and  tin  specialties,  solder  and  babbitt  metal. 

If  satisfactory  evidence  is  presented  to  the  War  Trade  Board  that  the 
goods  will  be  used  in  such  a  way  as  to  contribute  directly  to  the  successful 
prosecution  of  the  war,  licenses  may  be  granted  for  phosphorized  tin,  white 
metal  and  other  tin  alloys  and  empty  tin  containers. 

Licenses  may  be  granted  for  tin  foil  collapsible  tin  tubes  and  bottle  caps, 
including  tin-foil  tissue,  tin-foil  sheets,  tin-foil  and  paper  sheets  compo- 
sition foil,  and  pure  tin-foil,  provided  the  goods  were  ordered  completely 
manufactured  and  ready  for  shipment  prior  to  Nov.  12  1917.  Licenses 
may  also  be  granted  for  these  commodities  regardless  of  when  ordered 
and  manufactured  if  satisfactory  evidence  is  presented  to  the  Board  that 
the  goods  will  be  used  in  a  way  to  directly  contribute  to  the  successful 
prosecution  of  the  war. 

No  licenses  will  be  granted  for  tin  scrap  ex«ept  that  licenses  may  be 
granted  for  crushed  oil  cans  for  shipment  from  the  Pacific  Coast  to  Japan 
when  satisfactory  evidence  is  presented  that  the  cans  have  been  received 
from  Japan. 

No  export  licenses  will  be  granted  for  tin,  pig  tin,  metallic  tin,  block  tin, 
metallic  tin  pipe,  except  for  such  shipments  as  pass  through  the  United 
States  from  England,  in  bond  for  re-exportation  to  other  countries. 

No  extension  or  renewal  will  be  granted  of  any  license  issued  on  or  before 
Feb.  15  1918,  for  the  exportation  of  tin  plate  or  terne  plate  and  in  all  such 
cases  where  exportation  cannot  be  made  during  the  validity  of  a  license, 
new  applications  must  be  filed  in  the  regular  way. 


THE  COMMANDEERING  OF  PLATINUM  BY  THE 
GOVERNMENT. 
As  we  indicated  in  these  columns  last  week,  page  880, 
control  of  platinum  has  been  taken  over  by  the  Government. 
The  Council  of  National  Defense  has  issued  the  following 
statement  relative  to  the  Government's  action  in  the  matter; 

Through  Ordnance  Requisition  No.  510  from  the  Secretary  of  War,  the 
Government  has  taken  over  control  of  the  production,  refining,  distribu- 
tion and  use  of  crude  and  refined  platinum  for  the  period  of  the  war.  The 
control  will  be  exercised  through  the  Chemical  Division  of  the  War  In- 
dustries Board.  The  Chemical  Division  sent  out  today  to  the  industry, 
equests  for  inventories  of  the  existing  stock  of  crude  and  refined  platinum , 
and  platinum-iridium  alloys,  as  of  March  1  1918. 

The  letter  stated  that  it  was  not  the  intention  of  the  Government  to  take 
over  and  handle  directly  the  present  stock  of  platinum,  but  to  permit  its 
shipment  by  the  producers  or  dealers  subject  to  certain  conditions.  Upon 
the  fixing  by  the  Secretary  of  War  of  a  reasonable  price  for  crude,  refined 
and  alloyed  platinum,  notice  will  be  given  and  blanks  issued  governing 
delivery  and  distribution. 

The  letter  sent  out  by  the  Chemical  Division  includes  the  following 
directions  to  producers: 

1.  That  producers,  refiners  and  dealers  in  platinum  continue  to  dis- 
pose of  their  product  for  Government  purposes,  and  for  that  only,  as  di- 
rected by  the  Chemical  Division. 

2.  That  producers,  refiners  and  dealers  in  platinum  who  are  also  con- 
sumers use  platinum  for  Government  purposes,  and  for  that  only,  as  di- 
rected by  the  Chemical  Division. 

3.  That  all  obligations  arising  out  of  transactions  in  the  production  or 
delivery  of  crude,  alloyed  or  refined  platinum  released  as  above,  including 
all  claims  for  shortage,  poor  quality,  damage  or  loss  in  transit,  be  borne 
by  the  producer  or  seller,  as  the  case  may  be,  in  accordance  with  existing 
trade  practices. 

Distribution  may  be  made  by  consent  of  this  Board  through  agencies 
under  existing  arrangements,  provided  that  there  results  no  increase  over 
the  existing  price  to  the  user. 

The  undersigned,  on  separate  application  in  each  case,  will  consider 
permitting  the  delivery  of  a  limited  amount  of  platinum  for  essential  com- 
mercial purposes  not  for  Government  account. 

Proper  blanks  upon  which  application  for  release  of  shipment  should  be 
made  will  be  furnished  on  application. 

The  following  list  indicates,  in  general,  the  order  of  preference  which  will 
be  followed  in  releasing  platinum  for  shipment: 

First,  military  needs  of  the  United  States  Government.  Second,  mili- 
tary needs  of  Allied  Governments.     Third,  essential  commercial  purposes. 

Press  dispatches  from  Washington  on  March  4  had  the 
following  to  say  regarding  the  platinum  supply,  and  the 
efforts  of  Germany  to  buy  up  Russia'a  stocks: 

Germany  is  taking  advantage  of  the  peace  negotiations  with  Russia  to 
buy  up  every  available  ounce  of  platinum,  according  to  advices  received 
to-day  by  the  American  Government.  Officials  said  to-day  that  undoubt- 
edly the  Germans  were  badly  in  need  of  the  platinum,  but  their  intention, 
doubtless,  also  was  to  keep  the  United  States  and  other  Allies  from  ob- 
taining   the   important   metal. 

The  Germans  were  said  to  be  paying  any  prices  asked  without  haggling. 

Competition  for  platinum  among  the  nations  of  the  world  has  become 
one  of  the  keenest  commercial  struggles  of  the  war.  Officials  say  it  is  one 
which  affects  the  war  most  vitally,  for  without  it  munitions  and  many 
kinds  of  delicate  electrical  instruments  essential  to  war  machinery  cannot 
be  made.  Tanks  are  immobile  without  platinum,  for  contact  points  of 
megnetos  and  signal  instruments  are  dumb  without  the  metal. 

Supplies  of  platinum  in  the  United  States  amount  to  between  25,000 
and  50,000  ounces,  most  of  which  will  be  taken  over  by  the  Government 
under  the  commandeering  order  issued  last  week.  While  that  amount 
seems  sufficient  for  present  needs,  the  country  is  short  of  iridium,  a  con- 
stituent metal  of  platinum,  which  it  is  used  to  harden.  There  is' not  an 
ounce  of  iridium  for  sale  in  America  to-day.  Last  sales  of  iridium  were 
made  at  $185  an  ounce  and  of  platinum  at  $90. 

With  Russia,  the  world's  principal  platinum  market,  closed  by  German 
control,  the  use  of  platinum  for  jewelry  is  expected  to  cease  after  present 
stocks  in  the  hands  of  manufacturing  jewellers  are  exhausted.  Those 
stocks  have  not  been  taken  over,  onejreasonibeingithat  approximately 


8,000  men  in  New  York  and  Newark  alone  depend  on  platinum  work  for 
livelihood. 

The  possibility  of  increasing  American  production  of  platinum  is  being 
studied  in  the  emergency.  Heretofore,  Nevada,  California,  Utah  and 
Oregon  have  turned  out  about  750  ounces  a  year,  which  geologists  believe 
can  be  increased  to  3,000  ounces. 


ALUMINUM  PRICES  APPROVED  BY  PRESIDENT 
WILSON. 

It  was  made  known  on  March  4  by  the  War  Industries 
Board  that  President  Wilson  had  approved  an  agreement 
made  by  the  Board  with  the  producers  of  aluminum,  fixing 
a  maximum  base  price  of  32  cents  a  pound  for  the  metal  at 
the  various  American  plants  and  their  subsidiaries.  The 
price  is  subject  to  revision  June  1  and  covers  lots  of  50  tons 
and  over  of  ingot  of  a  grade  98  to  99%.  The  differentials 
now  in  force  for  the  sundry  grades,  quantities  and  shapes  will 
continue  in  force  for  new  contracts.  The  conditions  gov- 
erning the  agreement  arrived  at  are  that  wages  will  not  be 
reduced,  that  the  Government,  the  Allies  and  the  public  shall 
purchase  at  the  same  price  and  that  steps  be  taken  for  the 
distribution  of  the  aluminum  to  prevent  it  from  falling  into 
the  hands  of  speculators  who  might  increase  the  price  to  the 
public.  The  producers  also  agree  to  exert  every  effort  to 
keep  up  an  adequate  supply  of  aluminum  during  the  war. 
The  following  is  the  announcement  made  by  the  Board: 

After  investigation  by  the  Federal  Trade  Commission  as  to  the  cost  of 
production,  the  President  has  approved  an  agreement  made  by  the  War 
Industries  Board  with  the  producers  of  aluminum,  fixing  a  maximum  base 
price  of  32c.  a  pound  at  the  various  American  plants,  and  their  subsidiaries, 
subject  to  revision  on  June  1  1918;  such  price  to  cover  lots  of  fifty  tons 
and  over  of  ingot  of  a  grade  98  to  99  % .  The  differentials  now  in  force 
for  the  sundry  grades,  quantities  and  shapes  will  continue  in  force  for  new 
contracts.  Deliveries  on  "indirect  Government  orders"  to  parties  who 
now  have  contracts  with  the  company  producing  aluminum  at  a  base  price 
in  excess  of  32c.  a  pound  shall  be  under  such  contracts,  but  the  purchasing 
Government,  on  satisfactory  proof  that  such  amount  has  been  delivered, 
shall  get  the  benefit  of  a  rebate  amounting  to  the  difference  between  the 
price  such  parties  would  be  entitled  to  at  a  32c.  pase  price,  and  the  contract 
price  for  the  net  weight  of  aluminum  delivered  to  the  Governments,  plus 
the  weight  of  the  necessary  and  proper  amount  of  scrap. 

Deliveries  which  have  been  made  on  direct  or  indirect  orders,  subject  to 
adjustments,  shall  be  adjusted  to  the  32c.  basis. 

The  conditions  of  the  agreement  are: 

First,  that  the  producers  will  not  reduce  the  wages  now  being  paid; 
second,  that  they  will  sell  to  the  Allies,  to  the  public  and  to  the  Govern- 
ment at  the  same  price;  third,  that  they  will  take  the  necessary  measures, 
under  the  direction  of  the  War  Industries  Board,  for  the  distribution  of  the 
aluminum,  to  prevent  it  from  falling  into  the  hands  of  speculators,  who 
might  increase  the  price  to  the  public;  and  fourth,  that  they  pledge  them- 
selves to  exert  every  effort  necessary  to  keep  up  the  production  of  aluminum 
so  as  to  insure  an  adequate  supply  so  long  as  the  war  lasts. 


APPEAL  TO  ICE  MAKERS  FOR  SAVING  OF  AMMONIA. 
An  appeal  to  owners  and  operators  of  ice  making  and 
refrigerating  plants  to  do  everything  within  their  power  to 
stop  all  waste  and  leakage  in  their  use  of  ammonia  was 
recently  issued  as  follows  by  the  Federal  Food  Adminis- 
tration: 

During  1918  the  Government  should  have  for  munitions  alone  20,000,000 
pounds  of  ammonia — more  than  it  is  possible  to  make  by  working  all  the 
plants  producing  ammonia  in  this  country  to  their  maximum  capacity. 

This  shortage  will  be  greatly  increased  by  the  ammonia  that  will  be 
furnished  to  ice-making  and  refrigerating  plants,  but  it  is  hoped  that  by 
appealing  to  the  patriotism  and  business  sense  of  all  ammonia  users  and 
urging  them  to  stop  all  waste  and  leakage  the  usual  consumption  may  be 
curtailed  to  such  an  extent  as  will  permit  at  least  the  most  efficient  plants 
to  run,  particularly  where  natural  ice  is  not  available. 

A  saving  of  25%  in  the  ammonia  consumption  of  ice  and  refrigerating 
plants  would  mean  several  million  pounds  annually  for  munitions.  Each 
pound  will  make  twenty  hand  grenades.  Late  returns  show  this  saving 
can  be  accomplished  if  all  will  stop  the  leaks. 

The  Food  Administration  announced  that  it  would  call 

upon  each  plant  to  report  on  the  first  of  every  month  exactly 

what  they  were  doing  in  the  saving  of  ammonia.     As  a  means 

of  effecting  ammonia  savings  owners  and  operators  of  plants 

are  urged  to  institute  a  bonus  system  whereby  employees 

would  be  rewarded  for  bringing  about  economies,  the  Food 

Administration  suggesting  that  they  be  given  50%  of  the 

value  of  what  they  save.     The  Administration  gave  warning 

that  it  was  questionable  just  how  long  ammonia  could  be 

spared  for  refrigeration,  and  pointed  out  that  plants  that 

were  most  extravagant  in  its  use  would  naturally  be  closed 

first. 


AMERICAN    RED    CROSS    TO    RAISE    ANOTHER 
$100,000,000  IN  WEEK  BEGINNING  MAY  6. 

A  campaign  to  raise  another  $100,000,000  for  the  Ameri- 
can Red  Cross  will  open  on  May  6  and  continue  through 
that  week,  according  to  an  announcement  made  by  its  War 
Council  on  Feb.  28.  In  the  first  drive,  which  was  conducted 
during  the  week  beginning  June  18  of  last  year,  approximately 
$100,000,000  was  pledged  to  the  American  Red  Cross  by 
the  American  people.  A  statement  issued  by  its  War 
Council  says: 
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To  date  approximately  $87,000,000  has  been  appropriated  for  war  relief 
work.  To  keep  up  this  work,  which  includes  services  rendered  to  the 
Allies  as  well  as  to  the  fighting  men  of  our  own  country,  will  require  at 
least  $100,000,000. 

When  the  first  hundred  million  war  fund  was  raised,  less  than  a  million 
Americans  were  active  members  of  the  American  Red  Cross.  To-day 
close  to  22,000,000  Americans  are  enlisted  in  the  Red  Cross  army  that 
makes  America  its  headquarters,  but  carries  aid  and  comfort  to  the  sick 
and  wounded  and  the  dependents  of  the  sick  and  wounded  in  each  of  the 
Allied  countries. 

In  addition  to  the  increase  in  adult  members,  the  American  Red  Cross  has 
developed  its  junior  branches  proportionately.  Virtually  every  school 
child  in  the  United  States  joined  the  Junior  Red  Cross  during  the  recent 
junior  membership   drive. 


COMPTROLLER  OF  CURRENCY  WILLIMS'  ARGUMENT 
FOR  HIGHER  RATES  FOR  RAILROADS. 
We  are  permitted  to  publish  the  letter  which  Comptroller 
of  the  Currency  John  Skelton  Williams  last  November 
addressed  to  the  Inter-State  Commerce  Commission,  in 
support  of  his  contention  that  railroads  should  be  accorded 
higher  rates.  In  this  letter  the  Comptroller  presents  the 
arguments  in  favor  of  an  advance  in  rates  with  rare  cogency 
and  force  and  we  print  it  entire  herewith: 

TREASURY  DEPARTMENT 
Washington 
Comptroller  of  the  Currency. 

November  1  1917. 
To  the  Honorable  The  Inter-Slate  Commerce    Comission: 

Gentlemen. — The  official  reports  made  to  this  office  by  the  national  banks 
of  the  United  States  show  that  these  banks  are, the  holders  of  about  $500,- 
000,000  of  railroad  bonds,  largely  of  high  character,  selected  with  care  and 
discrimination  during  a  period  of  years.  In  addition  to  these  large  hold- 
ings the  State  banks,  savings  banks  and  trust  companies  hold  approxi- 
mately $1,500,000,000  additional  of  railroad  securities. 

These  investments  the  banks  purchased  in  the  belief  that  they  would 
maintain  the  prices  at  which  they  were  purchased,  or  grow  more  valuable 
from  year  to  year,  with  the  growth  and  development  of  the  country's 
business  and  of  the  corporations  issuing  them.  A  crisis,  however,  has 
arisen.  The  net  earnings  of  many  of  our  most  important  railroad  systems, 
as  well  as  of  the  less  important  lines,  despite  the  greater  volume  of  business, 
show  a  shrinkage  which  not  only  imperils  dividends,  but  is  threatening  the 
ability  of  many  railroads  to  meet  their  interest  charges,  and  their  solvency. 
There  has  been  a  serious  collapse  in  the  market  values  of  railway  securities 
and  such  a  demoralization  of  credit  that  the  sale  of  new  securities  to  provide 
fresh  capital  or  to  meet  maturing  bonds  has  been  shut  off,  and  even  tem- 
porary financing  is  now  only  being  obtained  at  rates  which  are  costly  if 
not  ruinous. 

The  impairment  of  confidence  and  consequent  shrinkage  in  securities 
owned  by  the  national  banks  had  become  so  pronounced  that  on  Oct.  15 
1917,  as  Comptroller  of  the  Currency,  I  gave  to  the  press  a  statement 
which  said,  in  part: 

"In  view  of  all  conditions,  the  Comptroller  of  the  Currency  has  instructed 
national  bank  examiners  that  they  need  not  at  this  time  require  national 
banks  holding  high-grade  bonds  of  unquestioned  intrinsic  value  and  merit 
to  charge  such  investments  down  to  present  abnormal  figures;  but  an  in- 
telligent and  conservative  discretion  will  be  exercised  as  to  the  prices  at 
which  national  banks  can  safely  and  reasonably  be  permitted  to  carry 
such  high-class  securities,  and  as  to  what  proportion  of  the  depreciation 
should  be  charged  off  in  any  six  months'  period.'*" 

In  giving  out  that  statement  I  did  so  in  the  confident  belief  that  the 
credit  and  welfare  of  the  railroads  of  this  country  would  be  safeguarded 
and  protected  and  that  they  would  be  permitted  to  charge  such  rates  for 
the  transportation  of  freight  and  passengers  as  would,  with  honest  and 
efficient  management,  enable  them  to  meet  their  expenses  and  yield  a  fair 
return  upon  the  billions  of  dollars  of  capital  which  has  been  invested  in 
them,  and  I  am,  of  course,  still  confident  that  this  will  be  done. 

This  office  has  received  so  many  earnest  requests  asking  the  Comptroller 
of  the  Currency,  in  behalf  of  the  national  banks  of  the  country,  to  make 
to  your  Honorable  Commission  rpresentations  as  to  the  serious  consequences 
which  may  ensue  if  relief  is  not  promptly  afforded  the  railroads  in  the 
shape  of  increased  rates,  to  enable  the  roads  to  meet  the  unprecedented 
increases  in  the  cost  of  materials  and  labor  and  yet  maintain  their  credit, 
that  I  ask  the  liberty  of  submitting  to  you  this  memorandum  and  brief 
snmming-np  of  the  situation  as  I  see  it  at  this  time,  in  the  light  of  an 
experience  of  about  twenty  years  as  a  railway  executive  (as  well  as  banker) 
before  retiring  entirely  from  these  activities  and  divesting  myself  of  all 
financial  interest  in  railroads  and  in  banks,  as  I  did,  to  accept  public  office 
more  than  four  years  ago. 

As  an  illustration  of  the  communications  which  have  come  to  me  as 
Comptroller  of  the  Currency  from  banks  which  are  under  the  supervision 
of  this  office,  I  beg  leave  to  quote  the  following  extract  received  under  date 

of  Oct.  29  1917  from  the  President  of  the  First  National  Bank  of , 

who  says  in  part: 

"Why  does  not  the  Comptroller  appear  before  the  Inter-State  Commerce 
Commission  and  make  an  appeal  for  the  banks  of  which  he  is  supposed  to 
be  the  guardian  and  protector?  With  millions  of  our  funds  invested  in 
railroad  securities,  it  would  seem  this  would  be  his  duty.  .  .  .  With 
the  farmers  granted  over  double  prices,  the  coal,  steel  and  copper  double 
and  more,  the  railroads  are  certainly  entitled  to  a  paltry  15%." 

With  this  apology  I  trust  that  I  may  be  pardoned  for  respectfully  sub- 
mitting to  your  Honorable  Commission  this  communication,  based,  as 
above  stated,  upon  my  own  knowledge  and  observation  of  past  and  present 
conditions. 

From  the  close  of  the  Civil  War  up  to  the  beginning  of  the  present 
century  the  principal  media  for  investment  of  the  surplus  earnings  of  the 
American  people,  in  the  way  of  public  securities  of  any  kind,  were  the  bonds 
and  shares  of  our  railroad  corporations.  The  railroad  mileage  of  the  coun- 
try grew  from  52,922  miles  in  1870  to  192,940  miles  in  1900,  an  increase 
of  nearly  four-fold;  this  new  construction  was  paid  for  partly  from  the 
savings  of  our  own  people  and  partly  from  capital  sent  in  from  Europe. 

Confidence  in  railway  securities  as  investment  was  rudely  shaken  between 
1892  and  1897,  during  which  years  213  railways  having  an  aggregate  mileage 
of  56,042  miles,  failed  and  passed  into  the  hands  of  receivers.  The  total 
railway  mileage  of  the  country  in  1892  was  171,563  miles — in  1897,  183,284 
miles,  so  that  the  companies  which  became  bankrupt  in  those  five  years 
represented  nearly  one-third  of  the  entire  railway  mileage  of  the  country. 
This  is  exclusive  of  many  thousands  of  miles  which  had  already  become 
insolvent  before  1892  and  were  in  receivers'  hands  at  the  beginning  of  that 
five-year  period. 

The  records  show  that  the  persistent  and  steady  decline  in  railroad 
freight  rates  which  had  been  going  on  through  several  decades  culminated 


in  1898-99,  but  this  shrinkage  did  not  cease  until  the  solvency  of  over  one- 
half  of  the  entire  railroad  mileage  of  the  country,  which  had  been  built  up 
to  that  time,  had  been  destroyed. 

The  average  rate,  which  in  1888  was  10.01  mills  per  ton  per  mile,  declined 
in  1890  to  9.41  mills.  By  1895  it  had  fallen  to  9.39  mills,  and  the  low  point 
was  reached  in  the  fiscal  year  1898-9,  when  the  average  rate  per  ton  per 
mile  was  only  7.24  mills.  But  although  the  shippers  got  this  reduction  of 
25%  in  the  freight  rate  and  also  a  reduction  in  the  same  period  of  18% 
in  the  average  passenger  mile  rate,  along  with  these  reductions  came  the 
bankruptcy  of  companies  operating  ten  of  thousands  of  miles  of  railroad 
lines.  In  those  years,  it  is  fair  to  point  out,  the  Inter-State  Commerce 
Commission  did  not  possess  the  control  over  railroad  rates  which  has 
since  then  been  conferred  upon  it  by  Congress.  With  the  powers  now 
exercised  by  the  Commission  such  disastrous  rate  wars  as  were  sometimes 
waged  in  the  past  by  rival  roads  to  ruin  one  another  and  which  brought 
much  demoralization,  we  are  happy  to  realize,  are  no  longer  possible. 

It  is  a  long  lane  that  has  no  turning.  Finally  the  turn  came,  and  a  slight 
upward  trend  in  ton-mile  rates  began  in  1899.  Contemporaneously  with 
this  upward  movement  came  the  revival  in  the  general  business  of  the 
country. 

In  1901  the  average  rate  per  ton  per  mile  was  7.50  mills,  and  these  rates 
did  not  again  go  below  7.48  mills  until  1912,  when  the  downward  dip  again 
manifested  itself  and  an  average  rate  of  7.41  mills  was  established.  In 
1913  the  rate  declined  still  further  to  7.29,  with  a  general  business  depres- 
sion. In  1914  there  was  in  the  first  half  of  the  year  a  slight  improvement 
in  general  business  and  the  average  rate  moved  slightly  up  to  7.33  mills. 
In  1915  the  average  rate  was  7.32  mills.  This  rate  of  7.32  mills  was  very 
close  to  the  minimum  rate  established  in  1898-99  of  7.24  mills,  when  over 
one-third  of  our  railroad  mileage  had  been  turned  over  to  receivers.  At 
that  time  (1898-99) ,  however,  the  cost  of  materials  and  labor  was  very 
much  less  than  in  recent  years.  Now,  on  top  of  unsatisfactory  and  in- 
adequate freight  rates,  come  enormous  increases  in  the  cost  of  both  ma- 
terials and  wages,  and  the  situation  has  again  become  perilous. 

The  following  figures  show  the  comparative  stability  of  railroad  rates 
ater  the  minimum  of  7.24  mills  had  been  reached  in  1899,  and  a  7.50-mill 
rate  established  in  the  fiscal  year  1900-01: 

1901-.. 7. 50  mills|1903--.7.63  mills]  1905. -.7.66  mills|1907.-.7.59  mills 
1902..-7.57  mills  1 1904. ..7.80  mills  1 1906. ..7.48  mills  1 1908.- .7.54  mills 

With  the  rapid  development  of  the  country  and  prosperous  and  tre- 
mendously expanding  business  of  those  years,  there  was  a  pronounced 
revival  of  interest  in  railway  securities,  which  rose  to  a  very  high  level, 
and  there  were  carried  out  in  those  years  the  successful  reorganizations 
of  many  of  the  important  trunk  lines  which  had  passed  through  receiver- 
ships in  the  five  years  prior  to  1898.  These  reorganized  properties  in- 
cluded such  well-known  systems  as  the  Atchison  Topeka  &  Santa  Fe,  the 
Baltimore  &  Ohio,  the  Union  Pacific,  the  Norfolk  &  Western  and  many 
others. 

Between  1898  and  1907  42,807  miles  of  new  railroads  were  added  to  the 
country's  mileage — but  this  was  13,596  miles  less  than  the  mileage  which 
had  become  bankrupt  in  the  five  years  prior  to  1898. 

The  financial  panic  of  1907  was  followed  by  several  years  of  more  or  less 
uncertainty  and  there  were  ups  and  downs  in  business  without  any  great 
variations  in  railroad  rates,  until  the  outbreak  of  the  European  war  in 
1914.  The  swollen  business  of  the  country  incident  to  the  European  war 
in  1916  brought  large  earnings  to  the  railroads,  which  reached  their  maxi- 
mum, both  as  to  gross  and  net,  in  that  year. 

The  year  1917  has  been  a  period  of  unprecedented  advances  in  the 
prices  of  products  and  commodities  of  all  kinds  accompanied  by  heavy 
declines  in  the  market  values  of  bonds  and  stocks  generally,  but  especially 
of  railway  securities.  Some  moderate  advances  in  rates  have  been  granted 
to  railroads  in  some  sections  in  the  past  twelve  months,  it  is  true,  but  the 
advances  thus  far  allowed  do  not  begin  to  offset  the  enormous  increases 
which  have  taken  place  in  the  prices  of  materials  and  in  wages. 

The  apprehension  and  fear  that  the  railroads  of  the  country  may  not  be 
allowed  to  charge  rates  which  will  adequately  offset  the  heavy  increases 
in  wages  and  in  all  materials  which  they  use  in  operation  is  in  a  large 
measure  responsible  for  the  shrinkage  which  has  taken  place  in  the  railway 
security  market  in  the  past  year. 

To  the  inability  of  the  railroads  during  the  past  ten  years  to  charge 
rates  commensurate  with  the  increases  which  have  taken'place  during  this 
period  in  wages  and  other  operating  costs  is  attributable  a  portion,  but 
not  the  whole,  of  the  enormous  shrinkages  in  railroad  values  which  have 
taken  place  in  this  longer  period. 

The  annexed  table  shows  vividly  the  unprecedented  declines  in  the 
market  value  of  their  shares  which  have  been  sustained  by  twelve  of  the 
leading  railroad  systems  of  the  country  from  the  highest  prices  reached 
in  19  "5  and  later,  to  the  low  prices  prevailing  at  this  time.  These  twelve 
systems  include  railroads  in  every  portion  of  the  country,  north,  east, 
south  and  west,  and  their  gross  earnings  amounted  for  the  year  1916  to 
appoximately  1,400  million  dollars,  or  about  40%  of  the  total  earnings 
of  all  the  railroads  of  the  country.  Their  mileage  represents  over  80,001 
miles,  or  more  than  30%  of  the  total  railroad  mileage  of  the  United  States. 

The  table  only  gives  the  declines  that  are  shown  in  th-  market  value 
of  the  shares  of  common  stock  of  the  parent  companies  of  the  twelve  sys- 
tems, and  does  not  express  the  great  losses  that  have  been  experienced  in 
the  preferred  sharas  and  in  the  bonds  of  the  parent  companies,  or  in  the 
stocks  or  the  bonds  of  the  many  subsidiary  or  auxiliary  companies  which 
are  embraced  in  the  mileage  of  those  systems.  The  shrinkage  in  these  has 
also    been    enormous. 

From  this  table  it  is  shown  that  the  capital  stock  of  these 

twelve  parent  companies  is $2,1 69 ,000 ,000 

The  market  value  of  these  stocks  at   the  respective  high 

prices  for  the  period  named  aggregated 3,289,n90,0C9 

Their  market  value  at  the  recent  low  levels  of  prices  is  only.   1 ,592,228,000 

This  means  that  there  has  been  a  total  shrinkage  in  values 

of  51.59%,  the  total  shrinkage  in  these  twelve  stocks  being.   1,696,862,000 

This  collapse  in  prices  has  wiped  out,  in  this  brief  period,  values,  in  the 
aggregate,  nearly  as  great  as  the  entire  capital  and  surplus  of  all  the  na- 
tional banks  of  the  United  States.  Such  a  destriction  or  elimination  of 
values,  existing  or  supposed  to  exist,  is  well  calculated  to  produce  a  pro- 
found and  far  reaching  effect.  This  vast  loss  or  shrinkage  also  repre- 
sented a  sum  greater  than  the  total  net  operating  income  of  all  the  rail- 
roads of  the  United  States  for  any  two  years  combined  prior  to  1916. 

Besides  the  direct  losses  inflicted  upon  individuals  investors  and  holders 
of  railway  bonds  and  shares,  there  must  be  taken  into  account  the  indirect 
losses  suffered  by  the  men  and  women  who  are  stockholders  in  corporations 
of  many  kinds  which  hold  railway  securities  amon  their  investments, 
such  as  the  insurance  companies  (both  mutual  and  joint  stock),  savings 
banks,  trusi,  companies,  national  and  State  banks. 

The  total  outstanding  capitalization  of  the  railroad  corporations  of  this 
country  at  this  time,  which  is  now  imperilled  (including  stocks,  bonds 
and  other  obligations),  is  close  to  eighteen  billion  dollars  ($18,000.- 
000,000). 
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It  is  noteworthy  that  while  railroad  shares  are  now  in  many  instances 
atTthe  lowest  prices  at  which  they  have  ever  sold,  the  shares  of  niany  in- 
dustrial corporations  are  still  selling  at  prices  above  the  highest  quota- 
tions which  prevailed  for  them  at  any  time  prior  to  the  outbreak  of  the 
European  war. 

Unless  the  roads  are  now  enabled  to  secure  substantial  relief  through  an 
increase  in  rates,  we  will  probably  have  a  repitition  of  the  experience  of 
1892-7,  when  hundreds  of  railroad  companies,  operating  about  a  third  of 
the  entire  mileage  of  the  country,  including  trunk  lines,  and  independent 
roads,  were  handed  over,  insolvent,  to  the  management  of  receivers.  The 
ton-mile  rate  is  now  close  to  the  minimum  rate  of  that  period,  although 
the  roads  are  now  compelled  to  pay  from  50%  to  150%  more  for  wages 
and  salaries,  and  for  every  material  and  article  used  by  them  in  their 
operations.  The  enormously  increased  carrying  capacity  of  the  roads 
per  car  and  per  train,  and  efficient  and  scientific  methods  of  management 
do  not  begin,  as  it  is  easy  to  demonstrate,  to  be  sufficient  to  offset  the 
big  increases  in  wages,  in  taxes,  and  in  the  prices  of  materials  which  the 
railroads  are  now  obliged  to  meet. 

Within  the  past  few  days  the  announcement  has  been  made  of  a  large 
increase  (45  cents  per  ton)  in  the  price  of  coal  in  a  large  section  of  the 
country,  to  enable  operators  to  meet  an  increase  in  wages  to  the  miners. 
Many  roads  which  a  year  ago  were  paying  from  85c.  to  $1  10  per  ton  for 
their  coal,  are  now  obliged  to  pay  from  $2  to  $2  45  or  more.  An  advance 
of  a  dollar  a  ton  on  the  200  million  tons  used  by  the  railroads  means  an 
increased  annual  expense  of  200  million  dollars.  The  Railroads  need  an 
increase  in  rates  to  enable  them  to  meet  the  great  increase  in  wages  and 
materials,  far  more  than  do  the  coal  operators  who  had  already  gotten  an 
increase  in  the  rates  they  are  allowed  to  charge  for  coal  of  over  50%. 

For  the  fiscal  year  1916  the  freight  rate  per  ton  per  mile  was  unofficially 
reported  to  have  been  7.14  mills.  This  is,  in  fact,  lower  than  ever  before 
recorded;  the  previous  minimum  having  been  reached  in  1898-9 — 7.24  mills, 
and  at  the  end  of  the  calendar  year  1916  we  had  34.622  miles  of  railroad, 
embracing  seventy  railroad  corporations  representing  every  section  of  the 
country,  administered  by  receivers.  The  mileage  of  these  insolvent  roads 
ranged  from  a  few  miles  up  to  the  Rock  Island  system  with  7,653  miles. 
Among  the  lines  in  the  hands  of  receivers  were  nine  systems  of  over  1 ,000 
miles  each,  namely  the  Boston  &  Maine.  2,298  miles,  the  Chicago  &  East- 
ern Illinois  1,136  miles,  the  Chicago  Rock  Island  &  Pacific  7,653  miles, 
the  International  &  Great  Northern  1,160  miles,  the  Missouri  Kansas  & 
Texas  3,536  miles,  the  Missouri  Pacific  3,931  miles,  the  St.  Louis  Iron 
Mountain  &  Southern  3,555  miles,  the  Pere  Marquette  2,249  miles,  and 
the  Texas  Pacific  1,944  miles. 

Your  honorable  Commission  in  the  past  has  shown  itself  to  be  the  best 
friend  of  the  railroads,  as  well  as  the  protector  of  the  public,  and  one  can- 
not look  back  to  the  old  days  of  cut-throat  competition  among  the  rail- 
roads, or  remember  the  gross  discriminations  in  rates  in  times  past  when 
the  railroads  used  their  rate-making  and  rate-cutting  powers  to  make 
fortunes  for  favored  shippers  and  to  ruin  others,  without  appreciating  the 
enormous  power  for  good  which  your  Commission  has  so  beneficiently 
exercised;  nor  should  we  fail  to  remember  the  times  when  certain  leading 
trunk  lines  not  only  gave  special  low  rates  to  certain  monopolies  or  trusts, 
but  also  granted  to  those  monopolies  a  bonus  for  every  ton  of  freight 
hauled  by  them  for  the  competitors  of  the  "trust." 

Fairminded  and  well  informed  men  have  admired  the  firmness  with 
which  this  honorable  Commission  has  resisted  the  pressure  so  often  brought 
to  bear  upon  it  in  divers  ways  by  selfish  interests,  and  the  force  and  clear- 
ness with  which  it  has  presented  the  sound  reasons  for  the  conclusions 
which  it  has  reached.  Right  thinking  men  have  also  deplored  the  unjust 
and  malicious  criticisms  that  your  honorable  body  has  been  required  to 
endure  in  the  just  and  fearless  performance  of  its  duties. 

When  the  railroads  shall  have  laid  before  you  frankly  the  facts  and 
figures  to  show  to  what  extent  the  rates  now  in  force  are  insufficient  to 
maintain  the  credit  of  the  roads  and  to  enable  them  to  perform  efficiently 
their  public  functions,  under  the  present  unusual  and  extraordinary  con- 
ditions, we  are  entirely  confident  that  the  decision  which  you  may  reach 
will  be  one  which  your  superior  knowledge  and  painstaking  tudy  of  the 
whole  situation  will  amply  justify;  but  I  trust  that  T  may  be  pardoned  for 
expressing  the  earnest  hope  that  this  decision,  whatever  it  may  be,  will 
come  promptly. 

The  construction  of  new  railroad  lines  has  now  practically  ceased,  and 
existing  roads  have  been  forced  to  shut  down  largely  on  their  improvement 
and  betterment  work.  Unless  a  way  can  be  found  now  to  reduce  the  prices 
of  materials  and  the  cost  of  labor  to  a  normal  basis,  and  this  for  the  present 
is  hopeless,  it  seems  clear,  on  the  facts  as  they  now  appear,  that  a  revision 
and  modification  of  the  fabric  of  rates  to  meet  these  new  conditions  has 
become  imperative. 

If  this  is  not  done,  I  fear  we  may  look  forward  to  defaults  in  dividends 
and  in  interest,  and  to  another  era  of  railroad  receiverships,  with  all  the 
evils,  destruction  of  credit  and  demoralization  which  that  implies.  If  the 
relief  required  is  granted,  confidence  in  our  railroad  securities  will  be 
revived  and  a  basis  established  for  new  financiering  and  for  proceeding 
with  new  development  and  construction  work  which  is  now  so  greatly 
needed.  The  beneficient  influence  and  effect  of  such  action  would  be  felt 
throughout  our  entire  country. 

Respectfully  yours, 

(Signed)  JNO  SKELTON  WILLIAMS.  , 

Comptroller  of  the  Currency. 
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DIRECTOR-GENERAL  OF  RAILROADS  APPROVES  PLAN 
FOR   ORGANIZATION   OF   DIVISION   OF 
FINANCE  AND  PURCHASES. 
Director-General  of  Railroads  McAdoo  on  March  8  ap- 
proved the   plan  for   the  organization  of  the  Division  of 
Finance  and  Purchases  as  submitted  by  the  Director  of  that 
Division,  John  Skelton  Williams.     The  plan  embodies  ar- 
rangements which  will    govern  in  the  purchase  of  railroad 
materials  and  supplies  calling  for  an  expenditure  of  between 
$1 ,000,000,000  and  $2,000,000,000  per  year.     Mr.  Williams, 
as  head  of  the  Division,  will  be  assisted  in  the  purchasing 
section  by  an  advisory  committee  of  three.     The  plan  as 
approved  by  Mr.  McAdoo  is  announced  by  the  Railroad 
Administration  to  be  substantially  as  follows: 

Finance  Section. 

The  Director  of  the  Division  will  be  assisted  in  the  work  of  investigation 
and  of  providing  plans  to  meet  the  financial  requirements  of  the  railroads 
throughout  the  country,  whether  these  needs  relate  to  the  redemption  or 
renewal  of  maturing  obligations  and  the  issuance  of  new  securities,  or  to 
providing  for  betterments  and  additions,  by  an  advisory  committee  of 
three  men,  experienced  in  finance,  who  will  be  selected,  one  from  the 
North,  one  from  West,  and  one  from  the  South.  The  members  of  this 
committee,  whose  names  will  be  announced  later,  will  serve  the  Govern- 
ment without  compensation,  and  will  be  located  in  Washington. 

The  gross  earnings  from  operations  of  the  railroads  of  the  country  for 
the  calendar  year  1917  amounted  to  something  over  $4,000,000,000,  but 
the  requirements  for  new  capital  (exclusive  of  revenue  from  earnings) 
for  new  equipment,  betterments  and  additions,  have  usually  called  for 
from  $250,000,000  to  $750,000,000  per  annum,  according  to  the  activity 
of  business  ~nd  the  condition  of  the  money  market. 

Purchasing   Section. 

In  the  matter  of  purchases  for  the  railroads,  which  will  amount  to  be- 
tween $1,000,000,000  and  $2,000,000,000  per  annum,  the  Director  of  the 
Division  will  be  assisted  by  an  advisory  committee  of  three,  which  will  be 
selected  from  the  General  Purchasing  Agents  or  Vice-Presidents  in  charge 
of  purchases  of  three  leading  railroad  systems,  who  will  be  detailed  to 
Washington  for  this  work,  under  the  supervision  of  the  Director  of  the 
Division. 

There  will  also  be  constituted  three  additional  district  committees,  to 
be  composed  of  three  or  more  general  purchasing  agents,  or  men  experienced 
in  this  work,  to  be  known  as  the  Regional  Purchasing  Committees,  with 
headquarters  respectively  in  New  York,  Chicago  and  Atlanta,  who  shall 
be  in  touch  with  the  Regional  Directors  of  these  three  districts. 

Locomotives,  Passenger,  Freight  and'Othe.r  Cars,  and  Steel  Rails  will  all  be 
purchased  directly  through  the  office  of  the  Director  of  Finance  and  Pur- 
chases. 

Fuel. — In  the  New  England  territory  fuel  purchases  will  be  made  by  a 
special  committee,  appointed  by  the  Regional  Director,  under  the  direc- 
tion of  the  Washington  office.  In  other  sections,  each  railroad  will  be 
expected  to  handle  its  requirements,  under  the  immediate  direction  of  the 
respective  Regional  Purchasing  Committees,  either  collectively  with  other 
roads,  or  separately,  as  may  be  directed  by  that  Committee.  The  details 
of  all  contracts  already  made,  and  of  all  other  contracts  as  made,  will  be 
scrutinized  and  checked  by  the  Regional  Purchasing  Committees,  which 
will  act  under  the  general  direction  of  the  Washington  Committee. 

Cross  Ties  and  Lumber. — Cross  ties  and  lumber  which  can  be  obtained 
along  the  lines  of  the  respective  roads  will  be  negotiated  for  and  purchased 
through  the  purchasing  department  of  each  road,  under  the  supervision 
of  the  Regional  Purchasing  Committees.  Cross  ties  and  lumber  needed 
by  the  various  roads  which  cannot  be  obtained  on  their  own  lines  will  be 
purchased    through    the    Washington    office. 

All  Other  Supplies  Needed  For  Current  Operation  will  be  purchased,  for 
the  time  being,  through  the  purchasing  departments  of  the  respective 
roads,  but  all  contracts  for  periods  of  six  months,  or  longer,  must  be  ap- 
proved by  the  Regional  Purchasing  Committees  before  completion. 

Information  as  to  the  prices  paid  for  all  supplies  will  be  furnished  monthly 
by  all  roads,  to  the  Regional  Purchasing  Committees,  so  that  the  prices 
paid  by  each  road  for  all  articles  may  be  carefully  compared  and  checked, 
both  as  to  prices,  standards,  qualities  and  places  of  delivery. 

The  Regional  Purchasing  Committees  will  address  themselves,  as  soob 
as  possible,  to  consideration  of  the  opportunities  for  standardizing  and 
consolidating  purchases  of  every  kind  that  may  admit  of  such  treatment, 
with  a  view  to  increasing  efficiency  and  economy. 

These  Committees  will  submit  to  one  another  and  to  Washington,  as 
information  and  for  criticism,  full  statistics  as  to  cost  prices  of  materials 
used  in  railroad  operations,  and  these  prices  will  be  carefully  compared 
and  checked. 

The  names  of  the  advisory  committees  in  the  section  of  finance,  and  in 
the  section  of  purchases,  and  the  names  of  the  members  of  the  three  Re- 
gional Purchasing  Committees  will  be  announced  in  a  few  days. 


BILL  PROVIDING  FOR  GOVERNMENT  CONTROL  OF 
RAILROADS  AGREED  TO  IN  CONFERENCE. 
Final  agreement  on  the  bill  providing  for  the  Federal  con- 
trol of  the  railroads  during  the  war  was  reached  by  the 
conferees  of  the  Senate  and  House  on  March  7.  The  bill 
went  to  conference  a  week  ago,  after  the  two  branches  of 
Congress  had  passed  it  in  differing  forms,  the  Senate  bill 
having  been  adopted  by  that  body  on  Feb.  22,  while  the 
House  draft  was  adopted  on  Feb.  28.  Two  of  the  essentials 
in  which  the  bills  differed  had  to  do  with  the  rate-making 
power  and  the  time  within  which  Federal  control  of  the 
railroads  would  cease.  The  House  gave  the  President  final 
authority  in  fixing  rates,  while  the  Senate  bill  vested  in  the 
President  authority  to  initiate  rates  subject  to  revision  by 
the  Inter-State  Commerce  Commission.  The  conferees  de- 
cided to  accept  the  Senate's  proposal  permitting  the  Presi- 
dent to  initiate  rates,  making  them  subject  to  review  by  the 
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Commission.  A  compromise  with  regard  to  the  period  of 
control  was  reached  by  the  conferees ,  the  conference  report 
limiting  it  to  twenty-one  months  after  the  war.  The  Senate 
bill  had  proposed  to  continue  control  of  the  transportation 
systems  by  the  Government  18  months  after  the  conclusion 
of  the  war,  while  the  House  bill  called  for  the  return  of  the 
roads  to  their  owners  two  years  after  the  termination  of  the 
war.  The  compromise  rate-fixing  section  is  said  to  have 
been  drafted  by  Senator  Robinson.  The  provision  adopted 
by  the  conferees  with  respect  to  the  inclusion  of  "short  line" 
railroads  under  Federal  control,  is  that  contained  in  the 
House  bill.  The  arrangements  for  the  compensation  to 
carriers  while  under  Federal  control  carried  in  the  bill 
accepted  by  the  conferees  follows  in  general  the  plan  em- 
bodied in  the  Senate  bill;  both  the  Senate  and  House  adopted 
the  same  basis  of  compensation,  the  average  of  net  income 
for  the  three  years  ended  June  30  1917.  The  bill  as  finally 
agreed  to  contains  a  provision  to  the  effect  that  the  amount 
of  taxes  on  railroad  property  to  be  levied  in  the  various  States 
shall  not  exceed  the  ratio  on  such  property  for  the  year  prior 
to  Government  control  of  the  railroads.  An  appropriation 
of  $500,000,000  as  a  revolving  fund  to  carry  out  the  pro- 
visions of  the  bill  is  provided  for  in  the  bill,  the  full  text  of 
which,  as  agreed  to  in  conference  is  given  in  another  column 
in  to-day's  issue  of  our  paper. 


R.  S.  LOVETT  CHIEF  OF  NEW  DIVISION  TO  SUPER- 
VISE RAILROAD  IMPROVEMENTS. 
The  appointment  of  Robert  S.  Lovett  as  chief  of  a  new 
division  of  betterments  and  additions  of  the  Railroad 
Administration,  was  announced  by  Director-General  Mc- 
Adoo  on  Mar.  4.  With  his  appointment  to  the  newly  created 
post  Mr.  Lovett  has  resigned  as  Chairman  of  the  board  of 
the  Union  Pacific,  and  as  Priorities  Director  of  the  War 
Industries  Board.  In  his  new  office  Mr.  Lovett  will  super- 
vise the  extensions  contemplated  for  this  year,  particularly 
relating  to  terminal  construction,  and  will  determine  what 
improvements  are  essential,  and  what  should  be  postponed 
until  the  close  of  the  war.  Reports  of  railroads,  now  being 
tabulated  by  the  Inter-State  Commerce  Commission  and 
Railroad  Administration  officials  show  the  improvements 
railroads  had  planned  for  this  year,  if  private  operation  had 
continued.  These  reports  are  also  being  examined  by  a 
committee  of  railway  engineers  acting  for  Director-General 
McAdoo  with  a  view  to  trimming  the  estimates  in  the  light 
of  emergency  wrar  needs.  Judge  Lovett  is  expected  to  form 
a  national  organization,  including  railway  vice-presidents  in 
charge  of  improvements  and  extensions  on  their  respective 
lines.  Every  proposed  expenditure  for  these  purposes  will 
be  closely  scrutinized  before  being  approved.  The  new 
division  will  work  closely  with  the  Division  of  Finance  and 
Purchases,  directed  by  John  Skelton  Williams,  who  plans  to 
centralize  purchases  for  all  the  roads. 


TEXT  OF  BILL  PROVIDING  FOR  GOVERNMENT 

CONTROL  OF  RAILROADS. 

We  refer  in  another  item  to  the  agreement  reached  by  the 

•onferees  of  the  House  and  Senate  on  the  bill  providing  for 

the  Federal  Control  of  the  railroads  during  the  war;  below 

we  give  the  text  of  the  bill  as  agreed  to  in  conference: 

AN  ACT  to  provide  for  the  operation  of  transportation  systems  while 
under  Federal  control,  for  the  just  compensation  of  their  owners,  and 
for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  the  President,  having  in 
time  of  war  taken  over  the  possession,  use,  control  and  operation  (called 
herein  Federal  control;  of  certain  railroads  and  systems  of  transportation 
(called  herein  carriers) ,  is  hereby  authorized  to  agree  with  and  to  guarantee 
to  any  such  carrier  making  operating  returns  to  the  Inter-State  Commerce 
Commission,  that  during  the  period  of  such  Federal  control  it  shall  receive 
as  just  compensation  an  annual  sum  (herein  called  standard  return, 
payable  from  time  to  time  in  reasponable  instalments,  for  each  year  and 
pro  rata  for  any  fractional  year  of  such  Federal  control,  not  exceeding  a 
sum  equivalent  as  nearly  as  may  be  to  its  average  annual  railway  operating 
income  for  the  three  years  ended  June  30  1917,  that  any  railway  operating 
accruing  during  the  period  of  Federal  control  in  excess  of  such  just  compen- 
sation shall  remain  the  property  of  the  United  States.  In  the  computation 
of  such  income,  debits  and  credits  arising  from  the  accounts  called  in  the 
monthly  reports  to  the  Inter-State  Commerce  Commission  equipment 
rents  and  joint  facility  rents  shall  be  included,  but  debts  and  credits  arising 
from  the  operation  of  such  street  electric  passenger  railways,  including 
railways  commonly  called  interurbans,  as  are  at  the  time  of  the  agreement 
not  under  Federal  control,  shall  be  excluded.  If  any  lines  were  acquired 
by,  leased  to,  or  consolidated  with  such  railroad  or  system  between  July 
1  1914  and  June  3  1917,  both  inclusive,  and  separate  operating  returns  to 
the  Inter-State  Commerce  Commission  were  not  made  for  such  lines  after 
such  acquisition,  lease,  or  consolidation,  there  shall  (before  the  average  is 
computed)  be  added  to  the  total  railway  operating  income  of  such  railroad 
or  system  for  the  three  years  ending  June  3  1917,  the  total  railway  operat- 
ing income  of  the  lines  so  acquired,  leased  or  consolidated,  for  the  period 
beginning  July  1914  and  ending  on  the  date  of  such  acquisition,  lease,  or 
consolidation,  or  on  June  3     1917;  whichever  is  the  earlier.     The  average 


annual  railway  operating  income  shall  be  ascertained  by^the  Inter-State 
Commerce  Commission  and  certified  by  it  to  the  President.  Its  certificate 
shall,  for  the  purpose  of  such  agreement,  be  taken  as  conclusive  of  the 
amount  of  such  average  annual  railway  operating  income. 

Every  such  agreement  shall  provide  that  any  Federal  taxes  under  the 
Act  of  Oct.  3  1917,  or  Acts  in  addition  thereto  or  in  amendment  thereof, 
commonly  called  war  taxes,  assessed  for  the  period  of  Federal  control 
beginning  Jan.  1  1918,  or  any  part  of  such  period,  shall  be  paid  by  the  carrier 
out  of  its  own  funds,  or  shall  bo  charged  against  or  deducted  from  the 
just  compensation;  that  other  taxes  assessed  under  Federal  or  any  other 
Governmental  authority  for  the  period  of  Federal  control  or  any  part 
thereof,  either  on  the  property  used  under  such  Federal  control,  or  on  the 
right  to  operate  as  a  carrier,  or  on  tho  revenues  or  any  part  thereof  derived 
from  operation  (not  including,  however,  assessments  for  public  improve- 
ments or  taxes  assessed  on  property  under  construction,  and  chargeable 
under  the  classification  of  the  Inter-State  Commerce  Commission  to  invest- 
ment in  road  and  equipment)  shall  be  paid  out  of  revenues  derived  from 
railway  operations  while  under  Federal  control;  that  all  taxes  assessed 
under  Federal  or  any  other  Governmental  authority  for  the  period  prior 
to  Jan.  1  1918,  whenever  levied  or  payable,  shall  be  paid  by  the  carrier 
out  of  its  funds,  or  shall  be  charged  against  or  deducted  from  the  just 
compensation. 

Every  such  agreement  shall  also  contain  adequate  and  appropriate  pro- 
visions for  the  maintenance,  repair,  renewals  and  depreciation  of  the 
property,  for  the  creation  of  any  reserves  or  reserve  funds  found  necessary 
in  connection  therewith,  and  for  such  accounting  and  adjustments  of  charges 
and  adjustments  of  charges  and  payments,  both  during  and  at  the  end  of 
Federal  control,  as  may  be  requisite  in  order  that  the  property  of  each 
carrier  may  be  returned  to  it  in  substantially  as  good  repair  and  in  substan- 
tially as  complete  equipment  as  it  was  in  at  the  beginning  of  Federal  con- 
trol, and  also  that  the  United  States  may,  by  deductions  from  the  just  com- 
pensation or  by  other  proper  means  and  charges,  be  reimbursed  for  the  cost 
of  any  additions,  repairs,  renewals  and  betterments  to  such  property  not 
justly  chargeable  to  the  United  States;  in  making  such  accounting  and  ad- 
justments, due  consideration  shall  be  given  to  the  amounts  expended  or 
reserved  by  each  carrier  for  maintenance,  repairs,  renewals  and  depre- 
ciation during  the  three  years  ended  June  30  1917,  to  the  condition  of  the 
property  at  the  beginning  and  at  the  end  of  Federal  control  and  to  any  other 
pertinent  facts  and  circumstances. 

The  President  is  further  authorized  in  such  agreement  to  make  all  other 
reasonable  provisions,  not  inconsistent  with  the  provisions  of  this  Act  or 
of  the  Act  entitled  "An  Act  making  appropriations  for  the  support  of  the 
Army  for  the  fiscal  year  ending  June  30  1917.  and  for  other  purposes." 
approved  Aug.  29  1916,  that  he  may  deem  necessary  or  proper  for  such 
Federal  control  or  for  the  determination  of  the  mutual  rights  and  obliga- 
tions of  the  parties  to  the  agreement  arising  from  or  out  of  such  Federal 
control . 

If  the  President  shall  find  that  the  condition  of  any  carrier  was  during 
all  or  a  substantial  portion  of  the  period  of  three  years  ended  June  30  1917, 
because  of  non-operation,  receivership,  or  where  recent  expenditures  for 
additions  or  improvements  or  equipment  were  not  fully  reflected  in  the 
operating  railway  income  of  said  three  years  or  a  substantial  portion  thereof, 
or  because  of  any  undeveloped  or  abnormal  conditions,  so  exceptional  as 
to  make  the  basis  of  earnings  hereinabove  provided  for  plainly  inequitable 
as  a  fair  measure  of  just  compensation,  then  the  President  may  make  with 
the  carriers  such  agreement  for  such  amount  as  just  compensation  as  under 
the  circumstances  of  the  particular  case  he  shall  find  just. 

That  every  railroad  not  owned,  controlled,  or  operated  by  another 
carrier  company,  and  which  has  heretofore  competed  for  traffic  with  a  rail- 
road or  railroads  of  whicn  the  President  has  taken  the  possession,  use  and 
control,  or  which  connects  with  such  railroads  and  is  engaged  as  a  common 
carrier  in  general  transportation,  shall  be  held  and  considered  as  within 
"Federal  control,"  as  herein  defined,  and  necessary  for  the  prosecution  of 
the  war,  and  shall  be  entitled  to  the  benefit  of  all  the  provisions  of  this 
Act:  Provided,  however,  that  nothing  in  this  paragraph  shall  bo  construed 
as  including  any  street  or  interurban  electric  railway  which  has  as  its  prin- 
cipal source  of  operating  revenue  urban,  suburban,  or  local  interurban 
passenger  traffic,  or  sale  of  power,  heat  and  light,  or  both. 

The  agreement  shall  also  provide  that  the  owner  shall  accept  all  the  terms 
and  conditions  of  this  Act  and  any  regulation  or  order  made  by  or  through 
the  President  under  authority  of  this  Act  or  of  that  portion  »f  the  Act 
entitled  "An  Act  making  appropriations  for  the  support  of  the  army  for 
the  fiscal  year  ending  June  30  1917.  and  for  other  purposes,"  approved 
Aug.  29  1916,  which  authorizes  the  President  in  time  of  war  t»  take  posses- 
sion, assume  control,  and  utilize  systems  of  transportation. 

Sec.  2.  That  if  no  such  agreement  is  made,  or  pending  the  execution  of 
an  agreement,  the  President  may  nevertheless  pay  to  any  carrier  while 
under  Federal  control  an  annual  amount,  payable  in  reasonable  install- 
ments, not  exceeding  ninety  per  centum  of  the  estimated  annual  amount 
of  just  compensation,  remitting  such  carrier  to  its  legal  rights  for  any 
balance  claimed  to  the  remedies  provided  in  Section  three  hereof.  Any 
amount  thereafter  found  due  such  carrier  above  the  amount  paid  shall 
bear  interest  at  the  rate  of  6%  per  annum.  The  acceptance  of  any  benefits 
under  this  section  shall  constitute  an  acceptance  by  the  carrier  of  all  the 
provisions  of  this  Act  and  shall  obligate  the  carrier  to  pay  te  the  United 
States,  with  interest  at  the  rate  of  6%  per  annum  from  a  date  or  dates 
fixed  in  proceedings  under  Section  three,  the  amount  by  which  the  sums 
received  under  this  section  exceed  the  sum  found  due  in  such  proceedings. 

Sec.  3.  That  all  claims  for  just  compensation  not  adjusted  (as  provided 
in  Section  one)  shall,  on  the  application  of  the  President  or  of  any  carrier, 
be  submitted  to  boards,  each  consisting  of  three  referees  to  be  appointed 
by  the  Inter-State  Commerce  Commission,  members  of  which  and  the 
official  force  thereof  being  eligible  for  service  on  such  boards  without  ad- 
ditional compensation.  Such  boards  of  referees  are  hereby  authorized  to 
summon  witnesses,  require  the  production  of  records,  books,  correspond- 
ence, documents,  memoranda,  and  other  papers,  view  properties,  admin- 
ister oaths,  and  may  hold  hearings  in  Washington  and  elsewhere,  as  their 
duties  and  the  convenience  of  the  parties  may  require.  In  case  of  dis- 
obedience to  a  subpoena  the  board  may  invoke  the  aid  of  any  District 
Court  of  the  United  States  in  requiring  the  attendance  and  testimony  of 
witnesses  and  the  production  of  documentary  evidence  and  such  court 
-within  the  jurisdiction  of  which  such  inquiry  is  carried  on  may,  in  case 
of  contumacy  or  refusal  to  obey  a  subpoena  rsued  to  any  person,  cor- 
poration, partnership,  or  associat.on,  issue  an  order  requiring  appearance 
before  the  board,  or  the  production  of  documentary  evidence  if  s»  ordered, 
or  the  giving  of  evidence  touching  the  matter  in  question;  and  any  failure 
to  obey  such  order  of  the  court  may  be  punished  by  such  court  as  a  con- 
tempt thereof.  Such  cases  may  bo  heard  separately  or  together  or  by 
classes,  by  such  boards  as  the  Inter-State  Commerce  Commission  in  the 
first  instance,  or  any  board  of  referees  to  which  any  sucn  cases  shall  be 
referred  may  determine.  Sa,d  boards  shall  give  full  hearings  to  such 
carriers  and  to  the  United  States;  shall  consider  all  the  facts  and  circum- 
stances, and  shall  report  as  soon  as  practicable  .n  each  case  to  the  President 
the  just  compensation,  calculated  on  an  annual  basis  and  othorwise  in  such 
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form,  as  to  be  convenient  and  available  for  the  making  of  such  agreement 
as  is  authorized  in  Section  one.  The  President  is  authorized  to  enter  into 
an  agreement  with  such  carrier  for  just  compensation  upon  a  basis  not  in 
excess  of  that  reported  by  such  board,  and  may  include  therein  provisions 
s'milar  to  those  authorized  under  Section  one.  Failing  such  agreement, 
either  the  United  States  or  such  carrier  may  file  a  petition  in  the  Court 
of  Claims  for  the  purpose  of  determining  the  amount  of  such  just  com- 
pensation, and  in  the  proceedings  in  said  court  the  report  of  said  referees 
shall  be  prima  facie  evidence  of  the  amount  of  just  compensation  and  of 
the  facts  therein  stated.  Proceedings  in  the  Court  of  Claims  under  this 
section  shall  be  given  precedence  and  expedited  in  every  practicable  way. 

Sec.  4.  That  the  just  compensation  that  may  be  determined  as  herein- 
before provided  by  agreement  or  that  may  be  adjudicated  by  the  Court  of 
Claims  shall  be  increased  by  an  amount  reckoned  at  a  reasonable  rate 
per  centum  to  be  fixed  by  the  President  upon  the  cost  of  any  additions  and 
betterments,  less  retirements,  and  upon  the  cost  of  road  extensions  to  the 
property  of  such  carrier  made  by  such  carrier  with  the  approval  of  or  by 
order  of  the  President  while  such  property  is  under  Federal  control. 

Sec.  5.  That  no  carrier  while  under  Federal  control  shall,  without  the 
prior  approval  of  the  President,  declare  or  pay  any  dividend  in  excess  of 
its  regular  rate  of  dividends  during  the  three  years  ended  June  13  1917: 
Provided,  however,  That  such  carriers  as  have  paid  no  regular  dividends 
or  no  dividends  during  said  period  may,  with  the  prior  approval  of  the 
President,  pay  dividends  at  such  rate  as  the  President  may  determine. 

Sec.  6.  That  the  sum  of  $500,000,000  is  hereby  appropriated  out  of  any 
moneys  in  the  Treasury  not  otherwise  appropriated,  which,  together  with 
any  funds  available  from  any  operating  income  of  said  carriers,  may  be 
used  by  the  President  as  a  revolving  fund  for  the  purpose  of  paying  the 
expenses  of  the  Federal  control,  and  so  far  as  necessary  the  amount  of 
just  compensation,  and  to  provide  terminals,  motive  power,  cars  and  other 
necessary  equipment,  such  terminals,  motive  power,  cars  and  equipment 
to  be  used  and  accounted  for  as  the  President  may  direct  and  to  be  disposed 
of  as  Congress  may  hereafter  by  law  provide. 

The  President  may  also  make  or  order  any  carrier  to  make  any  additions, 
and  to  provide  terminals,  motive  power,  cars,  and  other  equipment  neces- 
sary or  desirable  for  war  purposes,  or  in  the  public  interest  on  or  in  connec- 
tion with  the  property  of  any  carrier.  He  may  from  said  revolving  fund 
advance  to  such  carrier  all  or  any  part  of  the  expense  of  such  addiitons, 
betterments,  or  road  extensions,  and  to  provide  terminals,  motive  power, 
cars,  and  other  necessary  equipment  so  ordered  and  constructed  by  such 
carrier  or  by  the  President,  such  advances  to  be  charged  against  such 
carrier  and  to  bear  interest  at  such  rate  and  be  payable  on  such  terms  as 
may  be  determined  by  the  President,  to  the  end  that  the  United  States 
may  be  fully  reimbursed  for  any  sums  so  advanced. 

Any  loss  claimed  by  any  carrier  by  reason  of  any  such  additions,  better- 
ments, or  road  extensions  so  ordered  and  constructed  may  be  determined  by 
agreement  between  the  President  and  such  carrier:  Failing  such  agreement 
the  amount  of  such  loss  shall  be  ascertained  as  provided  in  Section  3  hereo". 

From  said  revolving  und  the  President  may  expend  such  an  amount  as 
he  may  deem  necessary  or  desirable  or  the  utilization  and  operation  of 
canals,  or  for  the  purchase,  construction,  or  utilization  and  operation  of 
boats,  barges,  tugs  and  other  transportation  facilities  on  the  inland,  canal 
and  coastwise  waterways,  and  may  in  the  operation  and  use  of  such  facili- 
ties create  or  employ  such  agencies  and  enter  into  such  contracts  and 
agreements  as  he  shall  deem  in  the  public  interest. 

Sec.  7.  That  for  the  purpose  of  providing  funds  requisite  or  maturing 
obligations  or  for  other  legal  and  proper  expenditures,  or  for  reorganizing 
railroads  in  receiverships,  Carriers  may,  during  the  period  of  Federal  con- 
trol, issue  such  bonds,  notes,  equipment  trust  certificates,  stock,  and  other 
forms  of  securities,  secured  or  unsecured  by  mortgage,  as  the  President 
may  first  approve  as  consistent  with  the  public  interest.  The  President 
may,  out  of  the  revolving  fund  created  by  this  Act,  purchase  for  the  United 
States  all  or  any  part  of  such  securities  at  prices  not  exceeding  par,  and 
may  sell  such  securities  whenever  in  his  judgment  it  is  desirable  at  prices 
not  less  than  the  cost  thereof.  Any  securities  so  purchased  shall  be  held 
by  the  Secretary  of  the  Treasury,  who  shall,  under  the  direction  of  the 
President,  represent  the  United  States  in  all  matters  in  connection  therewith 
in  the  same  manner  as  a  private  holder  thereof.  The  President  shall  each 
year  as  soon  as  practicable  after  January  first,  cause  a  detailed  report  to 
be  submitted  to  the  Congress  of  all  receipts  and  expenditures  made  under 
this  section  and  Section  6  during  the  preceding  calendar  year. 

Sec.  8.  That  the  President  may  execute  any  of  the  powers  herein  and 
heretofore  granted  him  with  relation  to  Federal  control  through  such  agen- 
cies as  he  may  determine,  and  may  fix  the  reasonable  compensation  for  the 
performance  of  services  in  connection  therewith,  and  may  avail  himself  of 
the  advice,  assistance,  and  co-operation  of  the  Inter-State  Commerce  Com- 
mission and  of  the  members  and  employees  thereof,  and  may  also  call  upon 
any  department,  commission,  or  board  of  the  Government  for  such  services 
as  he  may  deem  expedient.  But  no  such  official  or  employee  of  the  United 
States  shall  receive  any  additional  compensation  for  such  services  except 
as  now  permitted  by  law. 

Sec.  9.  That  the  provisions  of  the  Act,  entitled  "An  Act  making  appro- 
priations for  the  support  of  the  Army  for  the  fiscal  year  ending  June  30 
1917  and  for  other  purposes,"  approved  Aug.  29  1916,  shall  remain  in  force 
and  effect  except  as  expressly  modified  and  restricted  by  this  Act;  and 
the  President,  in  addition  to  the  powers  conferred  by  this  Act,  shall  have 
and  is  hereby  given  such  other  and  further  powers  necessary  or  appropriate 
to  give  effect  to  the  powers  herein  and  heretofore  conferred.  The  provi- 
sions of  this  Act  shall  also  apply  to  any  carriers  to  which  Federal  control 
may   be  hereafter   extended. 

Sec.  10.  That  carriers  while  under  Federal  control  shall  be  subject  to  all 
laws  and  liabilities  as  common  carriers,  whether  arising  under  State  or 
Federal  laws  or  at  common  law,  except  in  so  far  as  may  be  inconsistent  with 
the  provisions  of  this  Act  or  any  other  Act  applicable  to  such  Federal  con- 
trol, or  with  any  order  of  the  President.  Action  at  law  or  suits  in  equity 
may  be  brought  by  and  against  such  carriers  and  judgments  rendered  as 
now  provided  by  law;  and  in  any  action  at  law  or  suit  in  equity  against  the 
carrier,  no  defense  shall  be  mafde  thereto  upon  the  ground  that  the  carrier 
is  an  instrumentality  or  agency  of  the  Federal  Government.  Nor  shall 
any  such  carrier  be  entitled  to  have  transferred  to  a  Federal  Court  any 
action  heretofore  or  hereafter  instituted  by  or  against  it,  which  action  was 
not  so  transferable  prior  to  the  Federal  control  of  such  carrier;  and  any  ac- 
tion which  has  heretofore  been  so  transferred  because  of  such  Federal 
control  or  of  any  act  of  Congress  or  official  order  or  proclamation  relating 
thereto  shall  upon  motion  of  either  party  be  retransferred  to  the  Court  in 
which  it  was  originally  instituted.  But  no  process,  mesne  or  final,  shall  be 
levied  against  any  property  under  such  Federal  control.  That  during  the 
period  of  Federal  control  whenever  in  his  opinion  the  public  interest  re- 
quires, the  President  may  initiate  rates,  fares,  charges,  classifications, 
regulations  and  practice  by  filing  the  same  with  the  Inter-State  Commerce 
Commission,  which  said  rates,  fares,  charges,  classifications,  regulations 
and  practices  shall  not  be  suspended  by  the  Commission  pending  final 
determination.  Said  rates  shall  be  reasonable  and  just  and  shall  take  effect 
at  such  time  and  upon  such  notice  as  he  may  direct,  but  the  Inter-Srate 
Commerce  Commission  shall,  upon  complaint,  enter  upon  a  hearing  con- 


cerning the  justness  and  reasonableness  o'  so  much  of  any  order  of  the 
President  as  establishes  or  changes  any  rate,  fare,  charge,  classification, 
regulation  or  practice  of  any  carrier  under  Federal  control  and  may  consider 
all  the  facts  and  circumstances  existing  at  the  time  of  the  making  of  the  same . 

In  determining  any  question  concerning  any  such  rates,  fares,  charges, 
classifications,  regulations,  or  practices  or  charges  therein,  the  Inter-State 
Commerce  Commission  shall  give  due  consideration  to  the  fact  that  the 
transportation  systems  are  being  operated  under  a  unified  and  co-ordinated 
national  control  and  not  in  competition.  After  full  hearing  the  Commission 
mav  make  such  findings  and  orders  as  are  authorized  by  the  Act  to  regu- 
late commerce  as  amended,  and  said  findings  and  orders  shall  be  enforced 
as  provided  in  said    Act. 

Provided,  however,  that  when  the  President  shall  find  and  certify  to  the 
Inter-State  Commerce  Commission  that  in  order  to  defray  the  expenses  of 
Federal  control  and  operation  fairly  chargeable  to  railway  operating  ex- 
penses and  also  to  pay  railway  tax  accruals  other  than  war  taxes,  net  rents 
for  joint  facilities  and  equipment,  and  compensation  to  the  carriers,  oper- 
ating as  a  unit,  it  is  necessary  t,o  increase  the  railway  operating  revenues, 
the  Inter-State  Commerce  Commission  in  determining  the  justness  and 
reasonableness  of  any  rate,  fare,  charge,  classification,  regulation  or  prac- 
tice shall  take  into  consideration  said  finding  and  certificate  by  the  Presi- 
dent, together  with  such  recommendations  as  he  may  mate. 

Sec.  11.  That  every  person  or  corporation,  whether  carrier  or  shipper,  or 
any  receiver,  trustee,  lessee,  agent,  or  person  acting  for  or  employed  by  a 
carrier  or  shipper,  or  other  person,  who  shall  knowingly  violate  or  fail  to 
observe  any  of  the  provisions  of  this  Act,  or  shall  knowingly  interfere  with 
or  impede  the  possession,  use,  operation,  or  control  of  any  railroad  property, 
railroad,  or  transportation  system  hitherto  or  hereafter  taken  over  by  the 
President  or  shall  knowingly  violate  any  of  the  provisions  of  any  order  or 
regulation  made  in  pursuance  of  this  Act,  shall  be  guilty  of  a  misdemeanor, 
and  shall,  upon  conviction,  be  punished  by  a  fine  of  not  more  than  $5,000, 
or,  if  a  person,  by  imprisonment  for  not  more  than  two  years,  or  both. 
Each  independent  transaction  constituting  a  violation  of,  or  a  failure  to 
observe,  any  of  the  provisions  of  this  Act,  or  any  order  entered  in  pursuance 
hereof,  shall  constitute  a  separate  offense.  For  the  taking  or  conversion 
to  his  own  use  or  the  embezzlement  of  money  or  property  derived  from  or 
used  in  connection  with  the  possession,  use  or  operation  of  said  railroads 
or  transportation  systems,  the  criminal  statutes  of  the  United  States,  as 
well  as  the  criminal  statutas  of  the  various  States  where  applicable,  shall 
apply  to  all  officers,  agents,  and  employees  engaged  in  said  railroad  and 
transportation  service,  while  the  same  is  under  Federal  control,  to  the  same 
extent  as  to  persons  employed  in  the  regular  service  of  the  United  States. 
Prosecutions  for  violations  of  this  Act  or  of  any  order  entered  hereunder 
shall  be  in  the  district  court,  of  the  United  States,  under  the  direction  of 
the  Attorney-General,  in  accordance  with  the  procedure  for  the  collection 
and  imposing  of  fines  and  penalties  now  existing  in  said  courts. 

Sec.  12.  That  moneys  and  other  property  derived  from  the  operation 
of  the  carriers  during  Federal  control  are  hereby  declared  to  be  the  property 
of  the  United  States.  Unless  otherwise  directed  by  the  President,  such 
moneys  shall  not  be  covered  into  the  Treasury,  but  such  moneys  and 
property  shall  remain  in  the  custody  of  the  same  officers,  and  the  accounting 
thereof  shall  be  in  the  same  manner  as  before  Federal  control. 
Disbursements  therefrom  shall,  without  further  appropriation,  be  made  in 
the  same  manner  as  before  Federal  control  and  for  such  purposes  as  under 
the  Inter-State  Commerce  Commission  classi'ication  of  accounts  in  force 
on  Dec.  27  1917  are  chargeable  to  operating  expenses  or  to  railway  tax 
accruals  and  for  such  other  purposes  in  connection  with  Federal  control 
as  the  President  may  direct,  except  that  taxes  under  Titles  I.  and  II.  of 
the  Act  entitled  "An  Act  to  provide  revenue  to  defray  war  expenses,  and 
for  other  purposes,"  approved  Oct.  3  1917,  or  any  Act  in  addition  thereto 
or  in  amendment  thereof,  shall  be  paid  by  the  carrier  out  of  its  own  funds. 
If  Federal  control  begins  or  ends  during  the  tax  year  for  which  any  taxes 
so  chargeable  to  railway  tax  accruals  are  assessed,  the  taxes  for  such  year 
shall  be  apportioned  to  the  date  of  the  beginning  or  ending  of  such  Federal 
control,  and  disbursements  shall  be  made  only  for  that  portion  of  such 
taxes  n s  is  duo  for  the  part  of  such  tax  year  which  falls  within  the  period 
of  Federal  control. 

At  such  periods  as  the  President  may  direct,  the  books  shall  be  closed 
and  the  balance  of  revenues  over  disbursements  shall  be  covered  into  the 
Treasury  of  the  United  States  to  the  credit  of  the  revolving  fund  created 
by  this  Act.  If  such  revenues  are  insufficient  to  meet  such  disbursements} 
the  deficit  shall  be  paid  out  of  such  revolving  fund  in  such  manner  as  the 
President  may  direct. 

Sec.  13.  That  all  pending  cases  in  the  courts  of  the  United  States  affect- 
ing railroads  or  other  transportation  systems  brought  under  the  Act  to 
regulate  commerce,  approved  Feb.  4  1887,  as  amended  and  supplemented, 
including  the  commodities  clause,  so  called,  or  under  the  Act  to  protect 
trade  and  commerce  against  unlawful  restraints  and  monopolies,  approved 
July  2  1890.  and  amendments  thereto,  shall  proceed  to  final  determination 
as  soon  as  may  be,  as  if  the  United  States  had  not  assumed  control  of  trans- 
portation systems;  but  in  any  such  case  the  court  having  jurisdiction  may, 
upon  the  application  of  the  United  States,  stay  execution  of  final  judgment 
or  decree  until  such  time  as  it  shall  deem  proper. 

Sec.  14.  That  the  Federal  control  of  railroads  and  transportation  sys- 
tems herein  and  heretofore  provided  for  shall  continue  for  and  during  the 
period  of  the  war  and  for  a  reasonable  time  thereafter,  which  shall  not  ex- 
ceed one  year  and  nhie  months  next  following  the  date  of  the  proclamation 
by  the  President  of  the  exchange  of  ratifications  of  the  treaty  of  peace; 
Provided,  however,  That  the  President  may.  prior  to  July  1  1918,  relinquish 
control  of  all  or  any  part  of  any  railroad  or  system  of  transportation, 
further  Federal  control  of  which  the  President  shall  deem  not  needful  or 
desirable;  and  the  President  may  at  any  time  during  the  period  of  Federal 
control  agree  with  the  owners  thereof  to  relinquish  all  or  any  part  of  any 
railroad  or  system  of  transportation.  The  President  may  relinquish  all 
railroads  and  systems  of  transportation  under  Federal  control  at  any  time 
he  shall  deem  such  action  needful  or  desirable.  No  right  to  compensation 
shall  accrue  to  such  owners  from  and  after  the  date  of  relinquishment  for 
the  property  so  relinquished. 

Sec.  15.  That  nothing  in  this  Act  shall  be  construed  to  amend,  repeal, 
impair  or  affect  the  existing  laws  or  powers  of  the  Slates  in  relation  to 
taxation,  or  the  lawful  police  regulations  of  the  several  States,  except 
wherein  such  laws  or  regulations  may  affect  the  transportation  of  troops, 
war  materials  or  Govefnment  supplies.  Provided,  however,  that  no 
State  or  subdivisions  thereof  or  the  District  of  Columbia  shall  levy,  assess 
or  collect  an  amount  of  taxes  from  railroad  property  within  the  State  or 
subdivision  thereof  or  the  District  of  Columbia,  while  under  Federal  control, 
in  excess  of  the  ratio  which  the  taxes  derived  from  railroad  property  bore 
to  the  total  taxes  of  such  State  or  subdivision  thereof  or  the  District  of 
Columbia  for  the  year  previous  to  Federal  control. 

Sec.  16.  That  this  Act  is  expressly  declared  to  be  emergency  legislation 
enacted  to  meet  conditions  growing  out  of  war;  and  nothing  heroin  is  to 
be  construed  as  expressing  or  prejudicing  the  future  policy  of  the  Federal 
Government  concerning  the  ownership,  control  or  regulation  of  carriers 
or  the  met  hods  or  basis  of  the  capitalization  thereof. 
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PEACE  TREATY  SIGNED  BY  RUSSIA— COUNCILS 
CALLED  TO  RATIFY— PETROGRAD  EVACUATED. 
The  Teutonic  Allies  continue  to  have  everything  then- 
own  way  in  the  East,  and  unless  the  All  Russian  Congress 
of  Soviets,  called  to  meet  on  Mar.  12  to  act  upon  the  peace 
treaty  signed  at  Brest-Litovsk,  does  the  unexpected  and, 
refusing  to  ratify  the  treaty,  decides  to  fight,  a 
"German    peace"    will    soon  reign  from  the  Baltic  to  the 

Black  Sea.  , 

The  Russian  delegates,  hastening  back  to  Brest-LitovsK, 
resolved  at  any  cost  to  check  the  further  march  of  the  con- 
quering German  armies,  signed  the  treaty  of  peace  presented 
by   Germany    "without   discussing   its   contents,"   for   fear 
that  delay  "would  only  make  matters  worse."     Rumania, 
cut  off  from  outside  aid,  and  under  threat  of  being    wiped 
off  the  map,"  has  agreed  to  a  preliminary  treaty  which  will 
leave  her  much  reduced  in  territory,  without  a  seaport,  and 
absolutely  dependent  upon  the  good  will  of  her  conquerors 
for  a  commercial  outlet.     With  Finland  also  a  peace  treaty 
has  been  signed,  although  a  German  army  is  on  its  way 
"to  occupy  Finland  temporarily  to  restore  order."     Opera- 
tions of  Austro-Hungarian  armies  in  the  Ukraine  "are  success- 
fully progressing,"  enormous  quantities  of  "booty"  being 
gathered  up  on  the  way.     Petrograd  is  being  evacuated  by 
the  Bolshevik  Government,  and  the  only  word  Lenine  ^  and 
Trotzky  have  for  their  torn  and  distracted  country  is:     "We 
are  leaving  it  entirely  to  the  workmen  and  peasants  of  the 
world  to  judge  the  matter  after  the  delegation  has  informed 
them  of  the  true  facts." 

The  peace  treaty  with  Germany  was  signed  on  March  3. 
In  another  column  we  give  the  treaty  in  full,  the  text  as 
received  from  German  sources  being  different  in  important 
respects  from  the  summary  which  we  published  last  week. 
From  Brest-Litovsk  the  Russian  peace  delegates  reported 
as  follows  in  a  message  to  Premier  Lenine  and  Foreign  Min- 
ister Trotzky: 

As  «  anticipated,  deliberations  on  a  treaty  of  peace  are  absolutely 
useless,  and  could  only  make  things  worse  in  comparison  with  the  ulti- 
matum of  Feb.  21.  They  might  even  assume  the  character  of  lead-ng  to 
the  presentation  of  another  ultimatum. 

In  view  of  this  fact,  and  in  consequence  of  the  Germans  refusal  to  cease 
military  action  until  peace  is  signed,  we  have  resolved  to  sign  the  treaty 
without  discussing  its  contents,  and  leave  after  we  have  attached  our  sig- 
natures. We,  therefore,  have  requested  a  train,  expecting  to  sign  to-day 
and   leave   afterward. 

The  most  serious  feature  of  the  new  demands  compared  wUh  those  or 
Feb.  21  is  the  following: 

To  detach  the  regions  of  Karaband.  Kars  and  Batum  from  Russian 
territory  on  the  pretext  of  the  right  of  peoples  to  self-determmation. 


f  From*  theydescriptionslreceivedloflthelfinaiyproceedings 
of  the  conference  it  is  evident  that  the  Russian  delegates 
were  prepared   to   sign   anything   the   Germans  presented. 
The  treaty  requires  to  be  ratified,  however,  two  weeks  being 
allowed  for  that,  and  in  the  meantime  the  Bolshevik  Govern- 
ment is  reported  to  be  evacuating  Petrograd  and  transferring 
its  headquarters  to  Moscow,  Nizhni-Novgorod  and  Kazan. 
The  All  Russian  Congress  of  Councils  of  Workmen's,  Peas- 
ants'  and  Cossack  Deputies  has  been  called  to  meet  at 
Moscow  on  March  12  to  take  final  action  on  the  treaty. 
What  that  action  is  likely  to  be  has  been  the  subject  of  many 
conflicting  rumors  during  the  week,  but  it  is  reported  that 
the  local  Soviets  of  both  Petrograd  and  Moscow  have  voted 
overwhelmingly  to  ratify  the  treaty.     An  Associated  Press 
dispatch  from  Petrograd  on  March  7  quotes  "Izvestia,"  the 
Bolshevik  organ,  as  saying  that  the  Central  Executive  Com- 
mittee of  the  Soldiers'  and  Workmen's  Council  of  Petrograd, 
while  recognizing  that  the  German  peace  terms  were  those  of 
"political  bandits,"  called  on  its  delegates  to  the  Moscow 
Congress  to  vote  for  the  ratification  of  the  peace.     This 
action  was  advised  because  the  peace  had  afforded  the  social 
revolution  an  "absolutely  necessary  respite." 

To  a  gathering  of  Workmen's  and  Soldiers'  Delegates  at 
Moscow  on  Monday,   the  dispatch  said,  M.  Prokrovsky, 
leader   of    the   second   peace    delegation   at   Brest-Litovsk, 
explained    the    treaty   with    the    Central    Powers.     Deeply 
moved,  he  begged  those  in  sympathy  with  the  democratic 
revolution  not  to  deceive  themselves.     The  new  frontiers 
traced  by  Germany,  M.  Prokrovsky  declared,  constituted 
a  ring  of  iron  around  revolutionary  Russia.     The  Germans 
were  endeavoring  to  stifle  the  revolution,  the  conquests  of 
which  were  reduced  to  nothing  by  the  economic  demands  of 
Berlin.     The  decree  nationalizing  the  banks  had  fallen  into 
abeyance  because  the  German  terms  had  the  effect  of  con- 
verting the  banks  into  German  concerns.     Military  evacu- 
ation by  Russia  of  Esthonia,  Courland  and  Livonia  gave  the 
enemy  full  authority  in  those  regions. 


M  Zinovieff ,  President  of  the  Petrograd  Council  of  Work- 
men's and  Soldiers'  Delegates;  M.  Sverdloff  and  others  from 
Petrograd  addressed  the  conference.  They  said  the  Russian 
representatives  were  obliged  to  sign  the  peace  agreement  as 
a  "tactical  measure,"  owing  to  the  situation  brought  about 
by  Ukraine  in  agreeing  to  ignominious  peace  terms. 

The  German  advance  continued  for  several  days  after 
the  Russians  announced  their  willingness  to  sign  a  formal 
peace  treaty,  but  was  halted  finally  on  the  northern  front, 
according  to  reports  from  Petrograd  on  March  6,  along  the 
line    comprising    Narva,    Pskov,    Vitebsk.    Mohilev     and 
Orsha.     This    places    German    forces    within    68    miles    of 
Petrograd.     Apparently,  however,  this  is  not  to  offset  the 
operations  in  Ukrania  and  Finland.     German  troops    after 
assisting  the  Ukranians  to  reoccupy  Kiev,  have  retired,  it  is 
reported,    to    Zhitomir,    but    Austro-Hungarian   forces   are 
still  advancing,  and  the  preliminary  treaty  signed  by  Ru- 
mania   provides   for    the   free    passage    of    German    troops 
through  Rumania  to  Bessarabia  and  Odessa.     Although  a 
peace  treaty  with  Finland  has  already  been  signed,  a  large 
German  expedition  is  reported  to  have  sailed  for  that  coun- 
try   and  Sweden  has  been  notified  of  Germany's  intention 
of  making  the  Aland  Islands  a  base  for  operations  to  restore 
order  in  Finland.     Pledges  were  given  to  Sweden,  however, 
it  is  stated,  that  the  occupation  of  Finland  and  of  the  Aland 
Islands  was  to  be  temporary.. 

The  Bolshevik  leaders,  according  to  a  statement  made 
by  Leon  Trotzkv  in  an  interview  on  March  6,  "are  prepared 
to  withdraw  even  as  far  as  the  Urals  rather  than  submit  to 
the  defeat  of  the  revolution."  Trotzky  said  that  _  if  the 
Bolsheviki  could  go  back  to  the  state  of  affairs  which  ex- 
isted last  October,  just  before  they  overthrew  the  Kerensky 
Government,  they  would  repeat  the  whole  program  which 
has  been  put  through  since  that  time.  "In  Ootober  we  did 
not  exclude  the  possibility  of  a  holy  war,"  he  declared 
"Now  we  consider  such  a  war  possible.  The  Soldiers  and 
Workmen's  Delegates  must  now  fight  for  organization  and 

order."  .  .  , 

The  conception  of  the  Russian  revolution  as  being  merely 
the  forerunner  of  a  general  "social  revolution,"  and  as 
such  under  the  ban  of  all  the  "capitalist"  governments, 
Allied  as  well  as  Teutonic,  runs  through  all  the  comment 
of  the  Bolshevik  press  and  is  very  evidently  the  foundation 
of  their  policy.  The  newspaper  "Pravda,  supporting 
Premier  Lenine,  is  quoted  as  saying: 

Junkerism  is  flaunting  its  reactionary  banner  with  the  obvious  design  of 
destroying  the  revolution  and  restoring  the  bourgeois  regime.  A  Russian 
cou u^r  offensive  now  would  afford  the  Junkers  an  excuse  for '  completing 
the  destruction  of  the  revolution.  Peace  is  unfortunate,  but  does  not 
matter!  as  the  struggle  against  imperialism  continues  under  changed 
forms.  , 

Commenting  upon  the  signing  of  the  peace  treaty,  tne 
"Izvestia  "  organ  of  the  Soldiers'  and  Workmen's  Deputies, 
said  the  purpose  of  the  Lenine  Government  in  agreeing  to 
the  German  terms  was  to  give  a  respite  to  the  Socialist 
revolution  so  as  to  enable  it  to  reassemble  its  forces  for  the 
supreme    struggle   against   imperialism,    and    to    assist   the 
proletariat  of  other  European  countries  to  revolt  against  its 
oppressors.     The  "Novaia-Zhizn,"  organ  of  Maxim  Gorky, 
says  it  did  not  believe  German  imperialism  would  be  so  fool- 
ish as  to  give  the  Bolsheviki  an  opportunity  to  reorganize; 
that  the  respite  of  which  the  Bolsheviki  are  talking  will  last 
onlv    "until   von   Kuehlmann    (German  Foreign  Minister) 
becomes  the  friend  of  Lloyd  George."     Both  the  Bolshevik 
and  anti-Bolshevik  newspapers  are  said  to  regard  Hertlmg  s 
Balfour's   and   Sonnino's  latest   speeches   as   an  indication 
of  a  plan  by  the  western  belligerents  to  conclude  a  compro- 
mise   peace    at    Russia's    expense.     Japan's    preparation— 
with  the  Allies'  consent  and  possible  co-operation— to  oc- 
cupy Eastern  Siberia,  is  regarded,  it  is  said,  as  a  blow  against 
the  Russian  revolution.     The  Bolsheviki  point  out  that  it 
proves  the  existence  of  an  international  conspiracy  to  wreck 
the   Soviet  Government,   with   Germany   permitted   to   do 
"the  dirtiest  part  of  the  work." 

Meantime,  as  bearing  upon  the  possibility  of  effective 
Russian  resistance  in  case  the  Congress  of  Soviets  refuse 
to  ratify  the  peace  treaty,  the  reports  of  capture  of  war  sup- 
plies by  Germany  and  Austro-Hungary  are  not  without 
significance.     The    German    official    report    on    March    3 

ClTheieGermans  in  their  advance  through  Russia  have  captured,  according 
toTheofS communication  from  general  headquarters,  6  800  officers  and 
57  000  men  2.400  guns,  5,000  machine  guns,  thousands  of  motor  vehicles. 
800  locomotives  and  thousands  of  railroad  trucks. 

And  the  Austro-Hungarian  report  oi  March  4  said: 

In  Podolia  our  operations  are  successfully  progressing.  The  booty  taken 
by  us  already  Includes  more  than  770  guns  and  more  than  1,100  machine- 
guns  in  addition  to  the  huge  amount  of  war  material  brought  in. 
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RUMANIA  SIGNS  PRELIMINARY  PEACE  TREATY. 
A  preliminary  peace  treaty  between  Rumania  and  the 
Central  Powers  was  signed  on  March  5,  according  to  dis- 
patches from  Bucharest  via  Amsterdam.  The  terms  of  the 
treaty,  as  published  in  the  New  York  "Sun"  on  March  7 
provides: 

I.  Rumania  cedes  to  the  Central  Allied  Powers  Dobrudja  as  far  as  the 
Danube. 

II.  The  Powers  of  the  Quadruple  Alliance  will  provide  and  maintain  a 
trade  route  for  Rumania  by  way  of  Constanza  to  the  Black  Sea. 

III.  The  frontier  rectifications  demanded  by  Austria-Hungary  on  the 
frontier  between  Austria-Hungary  and  Rumania  are  accepted  in  principle 
by  Rumania. 

IV.  Likewise  economic  measures  corresponding  to  the  situation  are  con- 
ceded in  priciple. 

V.  The  Rumanian  Government  undertakes  to  demobilize  immediately 
at  least  eight  divisions  of  tne  Rumanian  army.  Control  of  the  demobiliza- 
tion will  be  undertaken  jointly  by  the  upper  command  of  Field  Marshal  von 
Mackensen's  army  group  and  of  the  Rumanian  chief  army  command.  As 
soon  as  peace  is  restored  between  Russia  and  Rumania  the  remaining  parts 
of  the  Rumanian  army  also  will  be  demobilized  in  so  far  as  they  are  not  re- 
quired for  security  service  on  the  Russo-Rumanian  frontier. 

VI.  The  Rumanian  troops  are  to  evacuate  immediately  the  territory  of 
the  Austro-Hungarian  monarchy  occupied  by  them. 

VII.  The  Rumanian  Government  undertakes  to  support  with  all  its 
strength  the  transport  of  troops  of  the  Central  Powers  through  Moldavia 
and  Bessarabia  to  Odessa. 

VIII.  Rumania  undertakes  immediately  to  dismiss  the  officers  of  the 
Powers  who  are  at"  war  with  the  Quadrple  Alliance  still  in  the  Rumanian 
service.  The  safe  conduct  of  these  officers  is  assured  by  the  Quadruple 
Alliance.     This  treaty  enters  into  operation  immediately. 


FINLAND    SIGNS   PEACE    TREATIES   WITH   RUSSIA 

AND  GERMANY— GERMANY  TO  CRUSH  REVOLT. 

A  peace  treaty  between  Russia  and  Finland  was  signed  at 
Petrograd  on  March  1,  and  between  Finland  and  Germany 
at  Berlin  on  March  7.  According  to  press  dispatches  dated 
March  5,  the  treaty  with  Russia  provides  that  Russia  shall 
renounce  all  claims  to  property,  telegraphs,  railways,  light- 
houses, requisitioned  ships,  and  fortresses  in  the  territory 
bordering  the  Arctic  Ocean.  Finland  relinquishes  all  right 
to  the  Valkeasaari-Petrograd  Railway  and  grants  Russia 
cable  and  telegraphic  facilities  to  Finland.  The  Fortress  of 
Imo  remains  in  the  hands  ofiRussia.  The  details  of  the  de- 
limitation of  the  frontiers  are  to  be  arranged  later  and  evacu- 
ation is  to  take  place  immediately.  In  case  of  dispute,  an 
arbitration  tribunal  will  be  established,  the  President  to  be 
chosen  from  the  Swedish  Social  Democratic  Left  Party. 

Under  the  terms  of  the  treaty  with  Germany,  Finland 
agrees,  Associated  Press  dispatches  state,  not  to  cede  any 
territory  or  grant  territorial  rights  to  any  foreign  power 
without  the  previous  consent  of  Germany,  who  undertakes 
to  exert  herself  to  secure  the  recognition  of  Finland's  inde- 
pendence by  all  the  powers.  Each  party  renounces  compen- 
sation for  war  costs  or  damages.  Negotiations  will  start 
forthwith  for  a  trade  and  shipping  treaty.  The  fortifications 
of  the  Aland  Islands  will  fce  removed  as  speedily  as  possible; 
and  regulations  will  be  adopted  for  the  permanent  non-forti- 
fication of  the  islands. 

Official  dispatches  to  the  Swedish  Legation  at  Washington 
on  March  4  reported  that  Germany  had  announced  to  the 
Stockholm  Foreign  Office  her  intention  to  occupy  Finland 
and  that  Sweden  had  protested.  Germany  advised  Sweden, 
the  dispatches  said,  that  it  was  necessary  to  occupy  tempo- 
rarily Finland,  for  the  purpose  of  restoring  order,  but  gave 
assurances  that  she  had  no  intention  to  take  permanent  pos- 
session of  the  territory.  Sweden  protested  also  against  the 
Aland  Islands  being  placed  in  the  war  zone.  There  are  500 
Swedish  troops  on  the  islands  for  police  purposes.  Their 
commander  was  notified  by  the  German  commander  of  his 
intentions,  and  while  so  far  there  has  been  no  clash  reported, 
the  Swedish  troops  have  not  been  withdrawn,  and  the  feel- 
ing is  described  as  being  very  tense. 


JAPAN'S  PROPOSED  INTERVENTION  IN  SIBERIA 
HALTED  BY  OPPOSITION  OF  UNITED  STATES. 

While  no  final  action  has  as  yet  been  taken,  the  proposed 
occupation  by  Japan  of  Eastern  Siberia,  with  the  object  of 
protecting  the  war  material  stored  at  Vladivostok  and  pre- 
venting Germany,  in  the  final  event  of  a  separate  peace  with 
Russia,  from  reaping  any  benefit  so  far  as  Siberia  is  con- 
cerned, has  apparently  been  halted  for  the  time  being  by  the 
attitude  of  our  Government.  Japan  having  inquired  as  to 
the  views  of  the  United  States  toward  the  proposed  expedi- 
tion, the  American  Ambassador  at  Tokio  has  been  instructed 
it  is  said,  to  indicate  to  the  Japanese  Government  informally 
why  the  American  Government  does  not  look  with  favor  on 
the  proposition. 

A  special  dispatch  from  Washington  to  the  New  York 
'  Times"  under  date  of  March  6,  discussing  the  attitude  of 


our  Government  toward  the  sending  of  Japanese  troops  to 
Siberia,  said  in  part: 

While  it  is  generally  assumed  here  that  the  Japanese  Government  will 
send  armed  forces  to  the  easternmost  possessions  of  Russia,  there  is  an 
assured  feeling  that  action  will  not  be  hastily  taken. 

In  the  desire  to  protect  her  interests  in  Siberia,  Japan  has  the  support  of 
some  of  the  Allied  nations,  particularly  Great  Britain,  and  it  is  believed 
that  France  and  Italy  sympathize  with  the  British  position,  although  noth- 
ing definite  in  regard  to  their  attitude  has  been  disclosed  with  any  official 
sanction. 

In  taking  the  contrary  position  the  United  States  Government  has  not 
put  its  ideas  in  the  form  of  a  protest  or  in  any  way  shown  doubt  of  Japanese 
good  intentions.  Those  informed  on  the  status  of  the  exchanges  were  care- 
ful to-day  to  point  out  that  the  communication  of  our  views  on  the  subject 
of  Japanese  intervention  in  Siberia  had  not  been  made  through  the  medium 
of  a  formal  "note."  The  impression  was  clearly  conveyed  that  the  ex- 
changes had  been  conversational  or  informal,  and  the  inference  drawn  from 
what  was  said  was  that  no  communication  had  been  addressed  directly  to 
Japan,  but  the  American  ambassador  at  Tokio  had  been  instructed  to 
explain  to  the  Japanese  Foreign  Office  the  views  which  this  Government 
held  as  to  the  advisability  of  Japanese  armed  occupation  of  Russian  territory. 

But  by  whatever  term  in  the  diplomatic  lexicon  the  action  taken  may  be 
designated,  the  fact  remains  that  the  United  States  Government,  guided 
by  President  Wilson,  has  indicated  clearly  that  it  is  not  in  accord  with  the 
opinion  of  Japan,  Great  Britain,  and  perhaps  the  other  members  of  the 
group  of  Allied  Powers,  that  conditions  in  Russia  necessitate  or  justify 
placing  Japanese  Iroops  on  Russian  soil.  And  it  is  equally  clear  that  the 
position  of  the  Government  is  placed  mainly  on  moral  grounds  arising  from 
the  frequent  declarations  of  the  Allies  that  their  purposes  in  warring  on  the 
Central  Powers  are  in  the  interest  of  preserving  the  rights  of  free  peoples 
and  have  no  selfish  object,  such  as  territorial  acquisitions  or  the  levying  of 
indemnities. 

Associated  Press  dispatches  from  Washington  on  Mar.  5 
quoted  Senator  Lewis  of  Illinois,  Democratic  leaser  in  the 
Senate,  as  saying  that  people  on  the  Pacific  Coast  had 
expressed  fear  of  J.apan's  intentions,  and  nad  advised  him 
that  an  alliance  governing  Japan's  action  provides  for  free- 
dom to  enter  Siberia  in  return  for  protecting  the  Philippines 
and  American  interests  in  the  Orient.  Commenting  on  this, 
Senator  Lewis,  the  dispatch  reported,  said: 

There  is  no  alliance  between  the  United  States  and  Japan  of  any  kind 
whatever.  There  is  no  compact  between  the  United  States  and  Japan  of 
any  nature  whatsoever,  contracting  on  our  part  as  to  Siberia  or  Russia, 
nor  allowing  privileges  in  the  Philippines  or  Mexico  not  enjoyed  by  any 
other  friendly  people. 

Whatever  Japan  is  doing  in  relation  to  the  war  is  in  pursuit  of  her  alliance 
or  compact  with  Great  Britain.  Whatever  Japan  is  doing  in  Siberia  or  as 
against  Germany  is  in  compliance  with  the  terms  of  an  arrangement  offen- 
sive and  defensive,  made  with  Britain  to  oppose  any  wrongful  advance 
from  any  source  in  the  East  against  the  rights  of  either. 

Japan  is  not  in  the  war  at  the  demand  of  the  United  States,  and  Japan 
in  no  wise  exacts  anything  now  or  does  she  expect  anything  in  the  future 
from  the  United  States  as  a  result  of  any  arrangement  or  alliance  ever  made 
or  contemplated  to  be  made  between  this  country  and  Japan. 

The  status  as  to  Japanese  and  Orientals  entering  the  United  States  is 
fixed  by  a  treaty  well  understood  between  the  United  States  and  Japan, 
called  a  gentlemen's  agreement,  and  which  neither  nation  has  assumed  to 
change  upon  any  condition  of  the  war.  M 

Senator  Lewis  denied  that  he  had  consulted  with  the  State 
Department  before  making  the  above  statements. 


A  dispatch  from  Pekin  dated  Mar.  5  reported  that  a 
Cabinet  meeting  had  considered  the  question  of  sending 
troops  to  Siberia,  and  decided  to  dispatch  an  army  of  20,000 
Manchuli  simultaneously  with  the  Japanese  expedition,  the 
necessary  ammunition  to  be  furnished  by  Japan. 


FULL    TEXT    OF    RUSSO-GERMAN    PEACE    TREATY. 

The  full  text  of  the  peace  treaty  signed  at  Brest- Li tovsk 
between  Germany  and  the  Bolshevik  Government  of  Russia 
on  March  3  was  received  on  March  4  from  Berlin  via  Amster- 
dam. The  terms  of  this  treaty  are  even  more  drastic  than 
was  indicated  in  the  summary  which  we  published  last  week 
(page  885)  as  received  from  Russian  sources.  In  addition 
to  the  extensive  territories  Russia  is  to  relinquish  in  the 
West — Poland,  Lithuania,  Livonia,  Esthonia,  Finland,  &c. 
— the  Caucasian  districts  of  Erivan,  Kars  and  Batum,  with 
their  rich  oil  fields,  strategic  railways  and  the  important 
Black  Sea  port  of  Batum,  are  to  be  handed  over  to  Turkey. 
Russia  agrees  to  refrain  from  any  interference  in  the  internal 
affairs  of  relinquished  territories,  and  to  "let  Germany  and 
Austria  determine  the  fate  of  these  territories  in  agreement 
with  their  inhabitants."  The  regions  in  question  "will  have 
no  obligation  whatever  toward  Russia  arising  from  their 
former  relations  thereto."  Russia  is  to  demobolize  her 
army  completely,  including  all  newly  formed  forces.  All  in- 
demnities, including  damages  and  requisitions,  are  mutually 
renounced.  The  treaty  must  be  ratified,  two  weeks  being 
allowed  for  the  exchange  of  ratifications. 

It  would  appear  from  the  terms  of  the  treaty  that  the 
Russian  Government  is  not  only  to  lose  all  State  property — 
railroads,  telegraphs,  &c,  much  of  which  was  constructed 
with  money  borrowed  abroad — in  the  relinquished  territory — 
but  also  that  said  territories  are  to  assume  no  responsibility 
for  their  proportionate  share  of  the  enormous  Russian  State 
debt.  It  would  also  appear  that  Russia  is  to  be  completely 
disarmed. 
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Below  we  give  the  full  text  of  the  treaty  as  published  in 
the  New  York  "Times": 

Article  1 .  The  Central  Powers  and  Russia  declare  the  state  of  war  be- 
tween them  to  be  terminated  and  are  resolved  henceforth  to  live  in  peace 
and  friendship  with  one  another. 

Article  2.  The  contracting  nations  will  refrain  from  all  agitation  or 
provocation  against  other  signatory  Governments,  and  undertake  to  spare 
the  populations  of  the  regions  occupied  by  the  Powers  of  the  Quadruple 
Entente. 

Article  3.  The  regions  lying  west  of  the  line  agreed  upon  by  the  con- 
tracting parties,  and  formerly  belonging  to  Russia,  shall  no  longer  be  under 
Russian  sovereignty.  It  is  agreed  that  the  line  appears  from  the  appended 
map,  No.  1,  which,  as  agreed  upon,  forms  an  essential  part  of  the  peace 
treaty.  The  fixing  of  the  line  in  the  west  will  be  settled  in  the  German- 
Russian  Mixed  Commission.  The  regions  in  question  will  have  no  obli- 
gation whatever  toward  Russia,  arising  from  their  former  relations  thereto. 
Russia  undertakes  to  refrain  from  all  interference  in  the  internal  affairs 
of  those  territories  and  to  let  Germany  and  Austria  determine  the  future 
fate  of  these  territories  in  agreement  with  their  populations. 

Articlo  4.  Germany  and  Austria  agree,  when  a  general  peace  is  concluded 
and  Russian  demobilization  is  fully  completed,  to  evacuate  the  regions 
east  of  the  line  designated  in  Article  3,  No.  1,  in  so  far  as  Article  6  does 
not  stipulate  otherwise.  Russia  will  do  everything  in  her  power  to  com- 
plete as  soon  as  possible  the  evacuation  of  the  Anatolian  provinces  and 
their  orderly  return  to  Turkey.  The  districts  of  Erivan,  Kars  and  Batum 
will  likewise  without  delay  be  evacuated  by  the  Russian  troops.  Russia 
will  not  intorfere  in  the  reorganization  of  the  constitutional  or  international 
conditions  of  these  districts,  but  leave  it  to  the  populations  of  the  districts 
to  carry  out  the  regorganization ,  in  agreement  with  the  neighboring  States, 
particularly  Turkey. 

Article  5.  Russia  will  without  delay  carry  out  the  complete  demobiliza- 
tion of  her  army,  including  the  forces  newly  formed  by  the  present  Govern- 
ment. Russia  will  further  transfer  her  warships  to  Russian  hrabors  and 
leave  them  there  until  a  general  peace  or  immediately  disarm.  Warships 
of  States  continuing  in  a  state  of  war  with  the  Quadruple  Alliance  will  be 
treated  as  Russian  warships  in  so  far  as  they  are  within  Russian  control. 
The  barred  zone  in  the  Arctic  continues  in  force  until  the  conclusion  of 
peace.  An  immediate  beginning  will  be  made  of  the  removal  of  mines 
in  the  Balt'c  and  in  so  far  as  Russian  power  extends  in  the  Black  Sea. 
Commercial  shipping  is  free  in  these  waters,  and  will  be  resumed  imme- 
diately. A  mixed  commission  will  be  appointed  to  fix  further  regulations, 
expecially  for  the  announcement  of  routes  for  merchant  ships.  Shipping 
routes  are  to  be  kept  permanently  free  from  floating  mines. 

Article  6.  Russia  undertakes  immediately  to  conclude  peace  with  the 
Ukraine  People's  Republic  and  to  recognize  the  peace  treaty  between  this 
State  and  the  powers  of  the  Quadruple  Alliance.  Ukrainian  territory  will 
be  immediately  evacuated  by  the  Russian  troops  and  the  Russian  Red 
Guard.  Russia  will  cease  all  agitation  or  propaganda  against  the  Govern- 
ment or  the  public  institutions  of  the  Ukrainian  People's  Republic. 
Esthonia  and  Livonia  will  likewise  be  evacuated  without  delay  by  the 
Russian  troops  and  the  Russian  Red  Guard.  The  eastern  frontier  of 
Esthonia  follows  in  general  the  line  of  the  Narova  River.  The  eastern 
frontier  of  Livonia  runs  in  general  through  Peipus  Lake  and  Pskov  Lake 
to  the  southwesterly  corner  of  che  latter,  then  over  Lubahner  (Luban) 
Lake  in  the  direction  of  Lievenhof  on  the  Dvina.  Esthonia  and  Livonia 
will  be  occupied  by  a  German  police  force  until  security  is  guaranteed  by 
their  own  national  institutions  and  order  in  the  State  is  restored.  Russia 
will  forthwith  release  all  arrested  or  deported  inhabitants  of  Esthonia 
and  Livonia  and  guarantee  the  safe  return  of  deported  Esthonians  and 
Livonians.  Finland  and  the  Aland  Islands  will  also  forthwith  be  evacu- 
ated by  the  Russian  troops  and  the  Red  Guard  and  Finnish  ports  by  the 
Russian  fleet  and  Russian  naval  forces.  So  long  as  the  ice  excludes  the 
bringing  of  Russian  warships  to  Russian  ports  only  small  detachments  will 
remain  behind  on  the  warships.  Russia  is  to  cease  all  agitation  or  propa- 
ganda against  the  Government  or  the  public  institutions  in  Finland. 
The  fortifications  erected  on  the  Aland  Islands  are  to  be  removed  with 
all  possible  dispatch.  A  special  agreement  is  to  be  made  between  Ger- 
many, Russia.  Finland  and  Sweden  regarding  the  permanent  non-fortifica- 
tion of  these  islands,  as  well  as  regarding  their  treatment  in  military,  ship- 
ping and  technical  respects.  It  is  agreed  that  at  Germany's  desire  the 
other  States  bordering  on  the  Baltic  are  also  to  have  a  voice  in  the  matter. 

Article  7.  Starting  from  the  fact  that  Persia  and  Afghanistan  are  free  and 
independent  States,  the  contracting  parties  undertake  to  respect  their  po- 
litical and  economic  independence  and  territorial  integrity. 

Article  8.  Prisoners  of  war  of  both  sides  will  be  sent  home. 

Article  9.  The  contracting  parties  mutually  renounce  indemnification  of 
their  war  costs,  that  is  to  say.  State  expenditure  for  carrying  on  the  war. 
as  indemnification  for  war  damages,  that  is  to  say,  those  damages  which 
have  arisen  for  them  and  their  subjects  in  the  war  regions  through  military 
measures,  inclusive  of  all  requisitions  undertaken  in  the  enemy  country. 

Article  10.  Diplomatic  ana  Consular  relations  between  the  contracting 
parties  will  be  resumed  immediately  after  ratification  of  the  peace  treaty. 
Special  agreements  are  reserved  relative  to  the  admittance  of  the  respective 
consuls. 

Article  1 1 .  The  prescriptions  contained  in  appendices  2  to  5  shall  govern 
the.  economic  relations  between  the  Powers  of  the  Quadruple  Alliance  and 
Russia,  namely:  Appendix  2  for  Germany-Russian,  Appendix  3  for  Austro- 
Hungarian-Russian,  Appendix  4  for  Bulgarian-Russian,  and  Appendix  5  for 
Turkish-Russian  relations. 

Article  12.  The  restoration  of  public  and  private  relations,  the  exchange 
of  prisoners  of  war,  interned  civilians,  the  amnesty  question,  as  well  as  the 
treatment  of  merchant  ships  which  are  in  enemy  hands,  will  be  regulated  by 
separate  treaties  with  Russia,  which  shall  form  an  essential  part  of  the 
present  peace  treaty  and  as  far  as  is  feasible  shall  enter  into  force  at  the 
same  time. 

Article  13.  For  the  interpretation  of  this  treaty  the  German  and  Russian 
text  is  authoritative  for  the  relations  between  Germany  and  Russia;  for  the 
relations  between  Austria-Hungary  and  Russia,  the  German,  Hungarian, 
and  Russian  text;  for  the  relations  between  Bulgaria  and  Russia,  the  Bul- 
garian and  Russian  text;  for  the  relations  between  Turkey  and  Russia,  the 
Turkish  and  Russian  text. 

Article  14.  The  present  peace  treaty  will  be  ratified.  Instruments  of 
ratification  must  be  exchanged  as  soon  as  possible  in  Berlin.  The  Russian 
Government  undertakes  at  the  desire  of  one  of  the  Quadruple  Alliance 
Powers  to  exchange  ratifications  within  two  weeks.  The  peace  treaty 
enters  into  force  on  its  ratification,  in  so  far  as  its  articles,  appendices,  or 
supplementary  treaties  do  not  prescribe  otherwise. 

The  signatures  of  the  plenipotentiaries  are  attached.  The 
treaty  was  drawn  up  in  quintuple  form  at  Brest-Litovsk  on 
March  3. 

The  semi-official  Wolff  Bureau  of  Berlin  says  that  the 
trade  and  political  questions  to  which  Article  11  refers  are 


to  be  regulated  according  to  the  demands  of  the  German 
ultimatum  and  analogously  to  the  Ukrainian  treaty  (pub- 
lished in  the  "Chronicle"  of  Feb.  16,  page  677).  The  legal 
and  political  agreements  correspond  substantially  to  the 
proposals  which  were  submitted  at  the  first  sitting  by 
Germany  on  the  basis  of  its  ultimatum. 


BELGIUM  WILL  NOT  DISCUSS  PEACE  APART  FROM 

ALLIES. 
Referrring  to  that  portion  of  Chancellor  von  Hertling's 
address  in  which  he  intimated  that  Germany  did  not  intend 
permanently  to  occupy  Belgium  but  might  be  willing  on 
certain  conditions  to  discuss  the  terms  of  a  separate  peace, 
Baron  de  Broqueville,  the  Belgian  Minister  of  Foreign 
Affairs ,  according  to  a  press  dispatch  from  Havre  on  March  1 , 
said: 

The  Belgian  Government's  views  are  known  and  have  not  changed.  It 
affirmed  them  quite  recently.  In  its  answer  to  the  Holy  See  on  Dec.  24 
the  Belgian  Government  said: 

"The  integrity  of  the  metropolitan  and  colonial  territory;  politial, 
economic  and  military  independence  without  condition  or  restriction; 
reparation  for  damages  and  guarantees  against  repetition  of  the  aggression 
of  1914  are  the  indispensable  conditions  for  a  just  peace,  as  far  as  Belgium 
is  concerned." 

The  Belgian  Government  has  already  declared  and  repeated  that  it  will 
not  discuss  peace  except  in  consort  with  the  Powers  who  guaranteed  its 
independence,  and  who  have  fulfilled  their  obligations  toward  Belgium. 

Advices  from  London  on  March  1  reported  that,  following 
the  example  of  the  local  authorities  in  Flemish  towns^  tfie 
principal  Flemish  associations  throughout  Flanders  had 
addressed  an  energetic  protest  to  the  German  Chancellor 
against  the  proclamation  of  the  independence  of  Flanders  by 
the  so-called  "Council  of  Flanders."  The  protest,  the  text 
of  which  had  then  just  reached  the  Belgian  Embassy  at 
London,  denied  the  right  of  the  "Council"  to  speak  for  the 
Flemings,  as  was  proved  when  a  small  group  attempted'"' to 
make  Ghent  University  purely  Flemish  and  to  introduce 
the  administrative  separation  of  the  two  parts  of  Belgium. 
On  both  these  occasions  the  Flemings  protested,  denying 
the  right  of  Germany  to  interfere  in  Belgian  internal  politics. 
The  protest  proclaims  the  unshakable  will  of  the  whole 
Belgian  people  to  remain  united,  and  declares  that  any 
interference  by  strangers  would  be  the  expression  of  internal 
weakness. 


GERMANY  DEMANDED  FRENCH  FORTS  AS  GUAR- 
ANTY IN  1914r-REASONS  FOR  SEIZURE  OF 
ALSACE-LORRAINE. 
That^Germany  on  July  31  1914  had  demanded  the  hand- 
ing over  of  the  fortresses  of  Toul  and  Verdun  as  a  guarantee 
of  good  faith  in  case  France  decided  to  remain  neutral  in 
the  then|impending  war  between  Germany  and  Russia,  was 
asserted  by  Stephen  Pichon,  the  French  Foreign  Minister, 
speaking  at  the  anniversary  of  the  protest  made  by  repre- 
sentatives of  the  National  Assembly  of  Alsace-Lorraine 
against  annexation  to  Germany.  M.  Pichon  also  quoted 
statements  made  by  General  Von  Moltke  and  Emperor 
William  I.  to  prove  that  it  was  on  grounds  of  military 
expediency  and  not  national  reunion  that  Germany  took 
Alsace-Lorraine  in  1871.  An  Associated  press  dispatch  from 
Paris  on  March  1  quoted  M.  Pichon  as  follows: 

"I  will  establish  by  documents  that  the  day  the  Germans  deliberately 
rendered  inevitable  the  most  frightful  of  wars  they  tried  to  dishonor  us 
by  the  most  cowardly  complicity  in  the  ambush  into  which  they  drew 
Europe.  I  will  establish  it  in  the  revelation  of  a  document  that  the  German 
Chancellor,  after  having  drawn  up,  preserved  carefully,  and  you  will  see 
why,  in  the  most  profound  mystery  of  the  most  secret  archives. 

"We  have  known  only  recently  of  its  authenticity  and  it  defies  any  sort 
of  attempt  to  disprove  it.  It  bears  the  signature  of  Bethmann-Ilollweg 
(German  Imperial  Chancellor  at  the  outbreak  of  the  war)  and  the  date 
July  31  1914.  On  that  day  von  Sehon  (German  Ambassador  to  France) 
was  charged  by  a  telegram  from  his  Chancellor  to  notify  us  of  a  state  of 
danger  of  war  with  Russia  and  to  ask  us  to  remain  neutral,  giving  us 
eighteen  hours  in  which  to  reply. 

"What  was  unknown  until  to-day  was  that  the  telgeram  of  the  German 
Chancellor  containing  these  instructions  terminated  with  these  words. 

"  'If  the  French  Government  declares  it  will  remain  neutral  your  Excel- 
lency will  bo  good  enough  to  declare  that  we  must,  as  a  guarantee  of  its 
neutrality,  require  the  handing  over  of  the  fortresses  of  Toul  and  Verdun; 
that  we  will  occupy  them  and  will  restore  them  after  the  end  of  the  war 
with  Russia.  A  reply  to  this  last  question  must  reach  here  before  Saturday 
afternoon  at  4  o'clock.' 

"That  is  how  Germany  wanted  peace  at  the  moment  when  she  declared 
war.  That  is  how  sincere  she  was  in  pretending  that  we  obliged  her  to 
take  up  arms  for  her  defense.  That  is  the  price  she  intended  to  make  us 
pay  for  our  baseness  if  we  had  the  infamy  to  repudiate  our  signature  as 
Prussia  repudiated  hers  by  tearing  up  the  treaty  that  guaranteed  the  neu- 
trality of  Belgium." 

Taking  up  the  question  of  Alsace-Lorraine,  M.  Pichon  said: 
"Our  mortal  enemy  in  the  war  of  1871,  von  Moltke,  declared  on  the 
morrow  of  the  treaty  of  Frankfort  that  it  would  require  no  less  than  fifty 
years  to  wean  the  heart  of  her  lost  provinces  from  France." 

M.  Pichon  contrasted  the  German  acceptance  ;'ien  that  the  provinces 

were  in  reality  French  with  the  reiterated  pretensions  of  German  statesmen 

since,  especially  the  assertions  of  former  Chancellor  von  Bethmann-Hollweg 

and  the  present  Chancellor,  Count  von  Hertling,  that  most  of  the  provinces 

1  were  a!ways_German. 
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The  Foreign  Minister  made  public  for  the  first  time  the  full  text  of  a 
letter  wri'ten  by  William  I.,  the  grandfather  of  the  present  German  Em- 
peror, to  Empress  Eugenie.  The  letter  is  dated  Versailles,  Oct.  26  1870, 
and  says:  * 

"  'After  the  immense  sacrifices  for  her  defense,  Germany  desires  to  be 
assured  that  the  next  war  will  find  her  better  prepared  to  repel  the  aggres- 
sion upon  which  we  can  count  as  soon  as  France  shall  have  repaired  her 
forces  and  gained  allies.  This  is  the  melancholy  consideration  alone  and 
not  a  desire  to  augment  my  country,  whose  territory  is  sufficiently  great, 
that  obliges  me  to  insist  upon  the  cession  of  territories  that  has  no  other 
object  than  to  throw  back  to  the  starting  point  the  French  armies  that  in 
the  future  will  come  to  attack  us." 

After  reading  this  passage  M.  Pichon  asked: 

"Can  one  better  destroy  the  legend  which  von  Hertling  tries  to  establish 
— that  the  annexation  of  Alsace-Lorraine  had  for  its  origin  in  the  minds 
of  its  authors  the  wish  to  return  to  Germany  German  provinces  of  which 
she  had  been  dispossessed  by  French  usurpation?" 


THE  HOG  ISLAND  SHIPYARD  CONTROVERSY— IN- 
VESTIGATIONS UNDER  WAY. 
Persistent  reports  of  waste,  extravagance  and  inefficiency 
in  the  construction  of  the  great  shipbuilding  yard  at  Hog 
Island,  near  Philadelphia,  leading  at  length  to  a  request  by 
President  Wilson  to  Attorney-General  Gregory  to  have  "some 
trustworthy  person  in  your  Department  get  into  consultation 
with  Mr.  Hurley  about  the  whole  matter,  with  a  view  of 
instituting  criminal  process  in  case  the  facts  justify  it," 
have  set  in  motion  a  series  of  investigations  by  various 
branches  of  the  Government  which  promise  to  get  to  the  root 
of  the  controversy  and  either  bring  about  a  change  in  methods 
at  Hog  Island,  or  a  substantial  vindication  of  the  American 
International  Corporation,  which,  through  a  subsidiary  com- 
pany, has  had  the  work  in  charge.  The  members  of  the 
Senate  Commerce  Committee,  which  has  been  investigating 
the  shipbuilding  program  of  the  Shipping  Board,  made  a 
personal  visit  of  inspection  to  Hog  Island  on  Feb.  25,  and 
have  since  continued  their  hearings  at  Washington.  The 
investigations  of  the  Department  of  Justice,  it  has  been  an- 
nounced, will  include  an  examination  of  the  books  of  the 
Emergency  Fleet  Corporation.  Mark  Hyman,  in  charge  of 
the  investigations  at  Philadelphia,  was  quoted  in  the  Phila- 
delphia "Record"  on  March  1  as  saying: 

I  want  it  strictly  understood  we  are  not  investigating  anybody;  we  are 
investigating  a  project.  If  the  investigation  of  the  project  develops  facts 
to  charge  anybody,  then  we  will  investigate  that  charge.  At  present  no- 
body is  under  suspicion.  It  is  impossible  to  guess  whom  the  investigation 
will  involve  or  whether  it  will  involve  anybody. 

In  a  preliminary  statement  to  the  Senate  Commerce  Com- 
mittee on  March  3,  George  J.  Baldwin,  an  official  of  the 
company,  said  it  was  the  desire  of  the  corporation  that  "all 
of  the  evidence  should  be  completed."  Referring  to  the  in- 
vestigations, he  said: 

We  have  no  counsel  here  to  represent  us,  because  our  counsel  is  the  At- 
torney-General ,  and  we  will  rely  on  him  to  present  all  of  the  legal  phases 
of  the  case. 

Immediately  upon  the  publication  of  President  Wilson's  re- 
quest for  an  investigation  by  the  Department  of  Justice, 
Charles  A.  Stone,  President  of  the  American  International 
Corporation,  sent  a  telegram  to  Attorney-General  Gregory, 
notifying  him  that  the  corporation  courted  the  fullest  investi- 
gation of  the  Hog  Island  project,  and  that,  by  resolution  of  the 
directors,  the  officers  were  instructed  to  "submit  all  records  in 
the  most  open  and  complete  manner  possible,"  and  by  every 
means  assist  the  Attorney-General  in  his  investigation.  In  ad- 
dition, the  corporation  on  Feb.  22,  by  special  invitation,  threw 
open  the  whole  plant  at  Hog  Island  for  inspection  to  a  large 
number  of  newspaper  reporters  and  correspondents  from  all 
over  the  country,  giving  them  every  facility  not  only  to 
observe  the  actual  conditions  on  the  grounds,  but  to  question 
and  converse  with  any  of  the  employees.  The  general  im- 
pression of  the  newspaper  men,  as  reflected  in  their  articles 
since  appearing  in  the  daily  press,  seems  to  have  been,  on 
the  whole,  very  favorable,  the  opinion  being  freely  expressed 
that  wonderful  results  had  been  accomplished  in  the  face  of 
the  most  adverse  circumstances.  A  brief  summary  of  the 
present  status  of  the  work,  showing  the  magnitude  of  the  task 
involved,  is  given  further  below. 

The  letter  of  President  Wilson  calling  for  the  investiga- 
tion, written  under  date  of  Feb.  13,  was  as  follows: 

February  13  1918. 
My  Dear  Attorney-General: 

Mr.  Hurley  of  the  Shipping  Board  has  called  my  attention  to  some  very 
serious  facts  which  have  recently  been  developed  with  regard  to  con- 
tracts made  in  connection  with  the  shipbuilding  program  with  the  com- 
pany operating  at  Hog  Island.  They  are  so  serious,  indeed,  that  I  do  not 
think  we  can  let  them  be  taken  care  of  merely  by  public  disclosure  and  dis- 
cussion. I  would  be  very  much  obliged  if  you  would  have  some  trust- 
worthy person  in  your  department  get  into  consultation  with  Mr.  Hurley 
about  the  whole  matter  with  a  view  of  instituting  criminal  process  in  case 
the  facts  justify  it. 

Cordially  anH  sincerely  yours, 

WOODROW.iWILSON. 
Hon.  T.  AV.  Gregory,  the  Attorney-General 


Mr.  Stone's  telegram  offering  to  co-operate  in  every  way 
in  the  investigation,  was  sent  on  Feb.  15.     It  read: 

New  York,  Feb.  15  1918. 
The  Hon.  Thomas  W.  Gregory,  Attorney-General  of  the  United  States,  Wash- 
ington, D.  C.: 

Sir. — It  was  announced  yesterday  that  President  Wilson  has  asked  you 
to  determine  whether  Government  funds  have  been  misused  in  the  build- 
ing of  the  Hog  Island  shipyard. 

The  following  resolution  was  at  once  adopted  by  our  executive  committee: 

"Resolved,  That  this  corporation  invites  the  most  thorough  and  complete 
investigation  of  all  acts  and  records  in  connection  with  the  work  of  the  Amer- 
ican International  Shipbuilding  Corporation  as  agent  for  the  United  States 
Shipping  Board  Emergency  Fleet  Corporation  in  constructing  the  Govern- 
ment shipyard  at  Hog  Island,  near  Philadelphia,  and  instructs  its  officers 
to  suomit  all  such  records  in  the  most  open  and  complete  manner  possible, 
to  assist  the  Attorney-General  of  the  United  States  in  his  proposed  investi- 
gation, and  to  so  notify  the  Attorney-General." 

I  have  pleasure  in  stating  to  you  that  in  accordance  therewith  all  the 
records  of  the  American  International  Shipbuilding  Corporation  are  open 
for  your  inspection,  and  that  we  shall  be  glad  to  further  in  every  way  possi- 
ble your  investigation  of  those  records. 

The  American  International  Shipbuilding  Corporation  was  invited  by  the 
Emergency  Fleet  Corporation  to  undertake  the  work  now  being  carried  on 
at  Hog  Island  as  a  great  public  duty.  In  that  spirit  the  Shipbuilding  Cor- 
poration entered  into  contract  with  the  Emergency  Fleet  Corporation,  and 
in  that  spirit  the  Shipbuilding  Corporation,  through  its  officers,  has  en- 
deavored from  the  first  to  carry  on  the  work. 

It  now  invites  the  fullest  inquiry  at  your  hands. 

Awaiting  your  further  pleasure  in  the  matter,  I  remain, 

Yours  very  respectfully, 
(Signed)     CHAS.  A.   STONE,  President, 

American  International  Corporation. 

The  evidence  before  the  Senate  Commerce  Committee 
developed  that  the  Emergency  Fleet  Corporation  gave 
the  contract  for  building  the  Hog  Island  Shipyard  to  the 
American  International  Corporation,  the  contract  being 
finally  signed  ,  after  much  delay,  on  Sept.  13  last.  The 
contract  involved  an  estimate  of  $21,000,000  for  the  con- 
struction of  the  yard,  with  its  equipment  for  assembling  and 
fifty  shipways.  Already,  with  the  work  said  to  be  less  than 
60%  finished,  upwards  of  $19,000,000  has  been  expended  on 
construction  work,  and  the  completed  project  is  now  expected 
to  cost  double  the  original  estimates.  In  regard  to  this  esti- 
mate of  $21,000,000  for  construction,  Harris  D.  Connick, 
Vice-President  of  the  American  International,  testifying  be- 
fore the  Senate  Commerce  Committee  on  March  1,  said: 

When  finally,  after  much  delay,  the  Emergency  Fleet  Corporation  and 
the  Shipping  Board  indicated  that  they  were  ready  to  go  on  with  the  nego- 
tiations for  the  Hog  Island  yard,  I  sent  for  Stone  &  Webster  and  told  them 
we  wanted  a  quick  estimate  of  the  cost  of  building  a  shipyard  with  fifty 
ways  on  Hog  Island,  then  barren.  I  told  them  I  wanted  it  in  three  days. 
They  gave  me  an  estimate  of  $19,000,000.  I  just  instinctively  added  $2,- 
000,000  and  that  is  the  $21 ,000,000  estimate  of  the  cost  of  the  operation  as 
contained  in  the  contract.  I  then  sent  the  estimate  to  General  Goethals, 
and  took  the  trouble  to  tell  him  that  as  an  estimate  it  was  not  worth  the 
paper  it  was  written  on. 

Besides  the  $21,000,000  contract  for  building  the  yard,  the 
corporation  received  another  aggregating,  it  is  said,  about 
$167,000,000,  for  building  a  total  of  835,000  tons  of  shipping, 
consisting  of  50  ships  of  7,500  tons  and  70  ships  of  8,000  tons, 
all  of  fabricated  steel.  The  contracts  were  let  on  the  basis  of 
cost  plus  a  percentage,  which,  the  company  claims,  by  pro- 
visions for  bonuses  for  speed  or  savings  below  estimates,  or 
penalties  for  delay  or  incresaes  of  cost  above  estimates,  would 
range  between  3.3%  and  6%  of  the  total  sum.  The  Interna- 
tional Corporation  organized  the  American  International 
Shipbuilding  Corporation  as  a  subsidiary,  turning  over  to  it 
all  of  the  Hog  Island  contracts.  The  subsidiary  company 
in  turn  let  out  contracts  to  various  engineering  concerns  for 
the  construction  of  the  yards,  making  an  arrangement 
whereby  these  firms  were  to  get  5%  of  the  contract  price. 

The  terms  of  the  contract  between  the  Emergency  Fleet 
Corporation  and  the  American  International  Corporation 
were  severely  criticized  before  the  Senate  Commerce  Com- 
mittee. It  was  developed  that  the  5%  commission  to  the 
sub-contractors  was  guaranteed  by  the  Government,  but 
the  allegation  was  made  that  the  contract  bound  the  Govern- 
ment also  to  pay  a  commission  to  the  International  Corpora- 
tion on  the  same  contracts,  making  in  effect  a  double  com- 
mission. This,  however,  the  corporation  has  denied,  stating 
that  the  only  profit  it  will  receive  is  a  fixed  percentage  on 
the  finished  ships.  The  fact,  however,  that  to  some  extent 
the  same  interests  were  in  control  of  both  the  International 
Corporation  and  the  concerns  to  whom  the  sub-contracts 
were  let,  caused  Senator  Johnson  of  California  to  ask  for  a 
special  report  (referred  to  further  below)  on  the  relationships 
of  the  different  corporations. 

Another  point  attacked  before  the  committee  concerned  the 
price  paid  for  the  land  on  which  the  shipyard  is  being  built. 
It  was  claimed  that  the  land  was  purchased  for  $2,000  an 
acre,  although  an  option  had  been  held  on  the  same  tract 
only  a  year  previous  for  $1,000  an  acre.  As  to  this  point, 
a  special  dispatch  in  the  New  York  "Times"  on  Feb.  23  ex- 
plained as  follows: 
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A  year  ago  an  option  previously  obtained  upon  the  waterfront  and  adja- 
cent property  now  comprised  in  the  Hog  Island  shipyard,  for  $1,000  an 
acre,  expired.  The  property  owners,  knowing  the  plans  already  in  making 
for  a  huge  new  shipyard,  and  knowing  that  Hog  Island,  despite  the  handi- 
cap of  low,  marshy  ground  and  comparative  inaccessibility,  formed,  be- 
cause of  its  nearness  to  Philadelphia,  its  deep-water  frontage  and  availble 
rail  connection,  the  best  site  to  be  had,  immediately  put  up  the  price  to 
$3,000  an  acre.  The  Shipping  Board  had  no  power  to  commandeer  the 
land,  but  after  protracted  negotiations  succeeded  in  reducing  the  price  to 
$2,000  an  acre,  which  was  paid,  with  the  approval  of  Chairman  Hurley, 
Admiral  Capps  and  the  entire  Shipping  Board,  by  the  American  Interna- 
tional Corporation . 

In  explanation  of  the  large  increase  of  costs  for  construc- 
tion work  at  Hog  Island  over  the  original  estimates,  the  of- 
ficers of  the  International  Corporation  say  that  almost  every 
conceivable  kind  of  obstacle  has  had  to  be  overcome  in 
the  progress  of  the  work,  but  they  claim  that  nevertheless 
the  delivery  of  ships  will  begin  on  schedule  time.  As  to  the 
nature  of  the  difficulties  met  with,  the  special  dispatch  in 
the  New  York  "Times"  referred  to  above  said: 

For  nearly  two  months,  in  summer  and  early  fall,  which  the  American 
International  had  depended  upon  to  give  them  time  to  get  most  of  their 
piling  driven  and  their  dredging  and  other  similar  work  done,  they  were 
compelled  to  remain  idle.  When  they  were  finally  permitted  to  set  to  work 
they  were  not  only  far  behind  schedule,  but  the  work  which  was  to  have  been 
done  in  mild  weather  was  still  undone  when  they  were  assailed  by  the  most 
terrible  winter  in  the  recorded  history  of  the  Atlantic  seaboard. 

There  are  still  men  at  work  on  the  island  who  stuck  it  out  all  through  De- 
cember and  January,  and  for  the  first  time  to-day  talked  about  it.  They 
talked  about  men  working  up  to  their  thighs  in  mud  and  water,  in  cold 
so  intense  that  the  water  touching  their  boots  was  filming  over  with  ice; 
working  in  half-hour  shifts,  until  so  numb  they  had  to  be  hoisted  out  bodily, 
helpless  until  thawed  out  by  the  fires;  of  thousands  of  dollars'  worth  of 
dynamite  which  had  to  be  used  to  break  up  the  huge  mass  of  frozen  mud 
which  clogged  the  way;  of  the  installation  of  huge  plants  to  furnish  live 
steam  to  melt  through  three  feet  of  solid  frozen  ground,  so  that  the  pile- 
drivers  could  work;  of  days  when  thousands  of  men  had  to  lie  idle  because 
some  shipment  of  material,  without  which  the  work  could  not  go  on,  was 
lost  somewhere  up  the  line  on  the  hoplessly  choked  and  struggling  railroads. 

"If  we  had  been  building  this  yard  as  a  commercial  proposition,"  said 
President  Stone  yesterday,  "we  would  have  shut  down  completely  about  the 
first  of  December,  and  not  tried  to  do  a  thing  until  the  first  of  March. 
But  we  were  at  war;  the  Government  had  put  it  up  to  us.  'Never  mind 
cost,'  they  said,  and  the  newspapers  said,  for  that  matter,  'for  God's  sake 
get  the  ships  moving.'     And  we  stuck  to  it." 

Entirely  aside  from  the  human  suffering  and  hardship  and  grim  determi- 
nation which  this  involved,  figured  in  cold  dollars  and  cents,  only  a  few 
weeks  of  it  were  enough  to  show  the  men  in  charge  that  their  estimate  of 
$21,000,000  was  nothing  but  a  reminiscence.  To  begin  with,  even  before 
the  cold  weather  set  in  the  Shipping  Board  knocked  the  bottom  out  of  the 
estimate  by  deciding  that  instead  of  120  ships  of  identical  type  of  7,500  tons 
apiece,  they  wanted  50  ships  of  this  type  and  70  of  8,000  tons  and  higher 
speed.  So  long  as  only  one  type  of  ship  was  to  be  built  only  one  sorting 
and  storage  yard  was  needed,  but  by  adding  a  second  ship  type  the  Shipping 
Board  compelled  the  builders  to  make  over  their  entire  yard  plan  to  ac- 
commodate a  second  yard.  Naturally  that  meant  several  millions  added  to 
the  estimate  then  and  there. 

But  the  biggest  item  of  all,  despite  the  tremendous  expense  of  this  and  of 
all  the  costly  special  equipment  needed  for  grappling  with  the  bitter  winter 
weather,  was  the  "labor  turnover."  Notwithstanding  the  many  loyal 
and  hardy  men  who  stuck  it  through,  the  vast  majority  of  the  workmen  could 
not  stand  up  under  the  terrible  conditions  they  had  to  face. 

During  one  week  in  January,  the  books  of  the  corporation  show,  the 
"labor  turnover"  amounted  to  700%  of  the  then  working  force.  That  is, 
seven  times  as  many  new  men  were  brought  to  the  island  during  the  week 
as  all  the  men  at  work,  but  at  the  end  of  the  week  the  force  was  no  larger 
than  at  the  beginning.  This  was  the  worst  week,  but  there  were  several 
others  when  the  turnover  was  300%  or  more  and  100%  of  men  quitting  in  a 
week  was  belotf  the  average. 

Add  to  this  that  on  much  of  the  work  it  was  literally  necessary  to  keep 
five  men  for  each  job,  in  order  to  relieve  the  men  often  enough  to  enable 
them  to  thaw  themselves  out — and  even  then,  of  course,  five  men  could  not 
do  the  work  one  man  could  have  done  in  normal  weather — and  the  thous- 
sands  of  men  who  had  to  be  kept  on  hand,  beyond  the  estimates,  to  unload 
and  store  the  shipments  of  material  which,  owing  to  the  railroad  congestion, 
practically  never  arrived  on  time,  or  else  arrived  three  or  four  weeks  ahead 
of  time,  to  clutter  up  the  yard. 

With  a  weekly  payroll  of  $750,000.  it  is  not  hard  to  figure  what  happened 
to  the  cost  estimates  under  these  conditions.  But  the  men  who  drove  the 
joD  were  not  counting  costs;  they  were  counting  days.  And  this  is  what 
shows  on  Hog  Island  to-day,  where  eight  months  ago  there  was  absolutely 
and  literally  nothing  but  marsh  and  underbrush. 

On  Feb.  15,  at  the  same  time  the  International  Corporation 
offered  its  full  co-operation  in  the  proposed  investigation  by 
the  Department  of  Justice,  President  Chas.  A.  Stone  issued 
an  official  statement  reading  as  follows: 

I  returned  last  night  from  Philadelphia  after  having  spent  most  of  the 
week  at  the  yard  of  the  American  International  Shipbuilding  Corporation. 
The  worn  at  Hog  Island  is  progressing  well ,  and  we  are  to-day  fully  up  to 
schedule.  With  a  steady  flow  of  material  to  the  yard  we  shall  complete 
production  of  the  120  ships  on  time,  despite  the  many  difficulties  that  we 
have  encountered  in  the  past  five  months. 

These  difficulties  have  been  of  a  most  harrassing  nature  and  can  best  be 
understood  by  a  very  brief  recital  of  the  facts.  Last  May  the  American 
International  Corporation  was  requested  by  tne  Shipping  Board  to  under- 
take construction  of  an  enormous  shipyard  and  to  build  in  it  200  fabricated 
steel  ships.  Tentative  plans  were  prepared  and  tentative  estimates  made 
of  cost,  but  the  summer  passed  before  the  contract  between  the  Government 
and  the  American  International  Corporation  was  finally  signed. 

The  essence  of  this  contract  was  that  the  Government  employed  the 
corporation  to  build  the  yard  and  120  ships,  itself  paying  the  cost  of  doing 
so,  and  ultimately  giving  the  corporation  a  fixed  fee  per  vessel,  the  total 
amount  of  which  could  not  in  any  event  exceed  Z%%  upon  the  estimated 
cost  of  the  total  work,  which  fee  is  divided  by  this  corporation  with  its 
associated  expert  firms  and  organizations  in  shipbuilding  and  engineering. 
Moreover,  from  the  residue  must  be  provided  the  excess  profits  tax.  The 
corporation  makes  no  indirect  profits  whatever  outside  of  its  final  share 
of  this  fee. 

Original  plans  had  to  be  radically  changed  owing  to  a  change  ordered  by 
the  Onvornment  in  the  design  of  some  of  the  ships,  and  this  caused  an  ex- 


pense unforeseeable  at  the  time  of  the  original  tentative  estimates.  Loss 
of  the  summer  months — the  contract  being  signed  only  on  Sept.  13,  real 
construction  of  the  yard  could  not  be  begun  much  before  the  beginning  of 
October — was  another  great  factor  in  increasing  expenses,  for  it  threw 
much  of  the  heavy  work  into  the  worst  months  of  what  has  proved  to  be  the 
worst  winter  in  living  memory. 

Moreover  in  our  conversations  with  Government  representatives  from 
the  outset,  emphasis  was  always  on  the  matter  of  time.  It  was  not  a  case 
of  building  120  ships  in  a  merely  commercial  way  with  attention  centred 
on  mere  costs.  It  was  a  case  of  building  ships  which  were  vitally  needed 
by  a  country  at  war,  and  speed  was  the  all-important  requisite.  The  one 
great  thing  necessary  was  to  get  the  ships  into  the  water  as  rapidly  as 
possible,  and  this  was  the  thing  always  before  our  minds  and  the  minds 
of  those  engaged  in  the  work. 

Naturally  this  meant  a  higher  scale  of  costs  all  around  than  would  have 
obtained  had  the  work  been  done  on  the  basis  of  peace  times  and  purely 
commercial  conditions.  It  was  necessary  to  keep  on  hand  as  abundant  a 
supply  of  labor  and  material  as  could  be  had,  so  that  there  might  even  be 
a  surplus.     In  no  other  way  could  continuity  of  work  be  assured  at  all  times. 

Then  came  the  winter  with  its  troubles  of  weather  and  railroad  con- 
gestion, and  it  became  an  herculean  task  to  accomplish  what  would  under 
ordinary  conditions  have  been  relatively  simple.  Moreover,  there  was 
a  large  increase  in  material  prices  as  compared  with  those  ruling  in  the 
previous  summer.  It  is  not  surprising,  under  the  circumstances,  that 
actual  costs  experienced  were  largely  in  excess  of  those  which  had  to  be 
most  roughly  guessed  at  many  months  before  and  on  the  assumption  that 
work  would  be  done  during  summer  instead  of  winter. 

It  must  be  remembered  that  one  most  important  reason  why  these  costs 
could  only  be  guessed  at  originally  was  that  at  that  time  the  land  at  Hog 
Island  had  not  been  acquired,  and  secondly,  it  could  not  be  thoroughly 
surveyed  and  tested  for  the  purposes  planned.  I  may  here  say  that  the 
price  paid  for  the  land,  about  $2,000  per  acre,  compares  very  favorably  with 
that  of  adjoining  lands.  The  American  International  Corporation  owns 
the  land  and  receives  from  the  Government  a  rental  for  its  use.  The 
Government  has  the  right  to  purchase  the  land  at  cost  from  the  corporation 
at  the  termination  of  the  contract. 

Now  these  things  tended,  some  to  hamper  the  actual  execution  of  the 
work,  some  greatly  to  increase  costs,  some  to  do  both.  Nevertheless,  in 
spite  of  them  all ,  we  are  at  this  time,  as  I  have  said,  fully  up  to  our  schedule, 
and  expect  to  deliver  the  ships  at  the  appointed  time.  Furthermore,  not- 
withstanding the  all  but  insurmountable  obstacles  that  have  been  en- 
countered in  the  construction  of  the  yard,  the  ships  will  be  delivered  to 
their  owner,  the  United  States  Government,  not  merely  on  time,  but  also 
well  within  the  average  cost  of  similar  ships  that  have  been  contracted 
for  by  the  Shipping  Board. 

By  way  of  summary  and  to  deal  categorically  with  the  main  points  that 
have  been  raised  in  criticism,  I  may  say: 

1 .  The  land  was  bought  by  the  American  International  Corporation  for 
$2,000  an  acre,  which  is  a  price  comparing  very  favorably  with  the  price 
of  other  lands  in  the  same  location.  Not  one  cent  of  profit  was  made  by 
any  one  connected  directly  or  indirectly  with  the  American  International 
Corporation  out  of  this  purchase. 

The  land  was  not  purchased  from  any  intermediary,  but  from  the  owners 
direct,  who  had  held  it  for  one  hundred  years. 

2.  The  comparison  whicn  has  been  published  as  to  the  salaries  of  certain 
of  the  employees  now  and  before  is  misleading.  It  was  necessary  to  take^ 
men  out  of  permanent  positions  and  place  them  on  what  they  knew  could 
only  be  a  temporary  job,  involving  moreover  not  only  discomfort  but  in- 
creased living  expenses  and  separation  from  their  families  and  accustomed 
surroundings. 

Moreover,  no  increase  was  made  in  anyone's  salary  unless  and  until  it 
was  approved  by  the  Governmental  authorities  in  charge. 

3.  The  only  profit  which  the  American  International  Corporation 
receive  is  the  fixed  percentage  on  the  completed  ships.  It  has  no  interest 
whatsoever  in  the  fee  of  5%  which  is  being  paid  to  sub-contractors  for  the 
erection  of  the  yard.  In  other  words,  there  are  two  entirely  separate 
transactions;  one,  the  building  of  ships,  for  which  the  American  Inter- 
national Corporation  receives  a  fee;  the  other,  the  erection  of  the  yard, 
for  which  the  American  International  Corporation  receives  no  fee  what- 
soever, but  for  which  the  contractors,  who  are  carrying  out  this  work, 
are  receiving  rather  less  than  the  usual  fee. 

4.  The  running  value  of  the  120  completed  ships  in  actual  dollars  and 
cents  of  revenue  to  the  Government,  without  counting  the  effect  of  the 
tonnage  on  winning  the  war,  is  $9,000,000  per  month.  It  will,  therefore, 
be  seen  that  the  essence  of  the  task  was  to  push  forward  with  all  possible 
haste,  even  though  that  involved  increased  expense.  ] 

From  the  special  report  as  to  the  personnel  and  relation- 
ships of  the  American  International  Corporation  called  for 
by  the  Senate  Committee,  and  delivered  by  General  Manager 
Piez  of  the  Emergency  Fleet  Corporation  on  Feb.  15,  ,we 
print  the  following  excerpts  as  published  by  the  New  York 
"Sun": 

The  committee  received  to-day  from  General  Manager  Piez  of  the  United 
States  Shipping  Board  Emergency  Fleet  Corporation  a  supplementary 
report  embodying  answers  to  questions  asked  by  Senator  Johnson  (Cal.). 
Mr.  Piez  reported  that  the  actual  disbursements  on  the  Hog  Island  project 
up  to  Jan.  31  of  this  year  were:  Construction  of  plant,  $19,029,972;  ma- 
terials for  construction  of  ships,  $4,283,390;  total,  $23,313,362. 

Mr.  Piez  also  reported  he  had  been  informed  that  when  the  American 
International  Corporation  was  organized  opportunity  first  was  extended 
to  the  stockholders  of  the  National  City  Bank  of  New  York  to  subscribe 
to  the  common  stock  before  it  was  put  on  the  market.  The  relationships 
of  the  American  International  Corporation  were  set  forth  as  follows: 

"The  American  International  Corporation  is  interested  in  these  enter- 
prises: With  W.  R.  Grace  &  Co.,  in  the  Pacific  Mall  Steamship  Co.  It 
acquired  the  capital  stock  of  the  Allied  Machinery  Co.  of  America,  which 
conducts  an  export  business  in  machine  tools;  with  Stone  &  Webster  it  is 
interested  in  the  Latin- American  Corporation,  the  Rosin  &  Turpentine 
Export  Co.,  the  International  Mercantile  Marine  Corporation,  the  United 
Fruit  Co.  and  the  American  International  Terminal  Corporation;  with 
Simes  Carey  &  Co.  in  the  China  Corporation  and  Parker.  Mason  &  Co. 

"It  has  purchased  the  property  of  the  New  York  Shipbuilding  Co..  and 
together  with  the  International  Mercantile  Marine  Corporation,  W.  R. 
Grace  &  Co.  and  the  Pacific  Mail  Steamship  Co.  it  organized  the  New  York 
Shipbuilding  Corporation." 

The  executive  committee,  the  report  says,  consists  of  Frank  A.  Vander- 
lip.  Chairman;  C.  A.  Stone,  Otto  H.  Kahn,  Ambrose  Monell,  R.  A.  Rocke- 
feller, T.  N.  Vail  and  William  Woodward. 

The  officers  of  the  American  International  Corporation  are  Frank  A. 
Vanderlip,  Chairman  of  board;  O.  A.  Stone,  President;  George  J.  Baldwin 
Senior  Vice-President;  H.  D.  Connick,  Philip  W.  Henry,  Robert  F.  Her- 
rick,  Frederick  Holbrook  and  William  S.  Kies,  Vice-Presidents;  Cecil 
Page,  Secretary,  and  O.  W.  Streeter,  Treasurer. 
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There  has  been  some  talk  of  the  Government  canceling 
its  contract  with  the  American  International  Corporation 
and  taking  over  the  Hog  Island  project.  Some  weeks  ago 
in  the  hope  of  speeding  up  the  work,  Admiral  Francis  T. 
Bowles  was  put  in  general  charge  of  the  Government's  in- 
terests at  Hog  Island  and  two  other  shipyards  in  the  Phila- 
delphia district.  On  Feb.  17  General  Manager  Piez  of  the 
Emergency  Fleet  Corporation  was  quoted  in  the  Philadel- 
phia "Record"  as  saying: 

If,  in  the  opinion  of  Admiral  Bowles,  we  can  get  more  ships  by  taking 
over  the  plant,  we  should  consider  that  a  sufficient  justification  for  so  doing. 

In  addition,  Mr.  Piez  said  that,  while  there  were  three  in- 
dependent investigations  afoot,  the  officials  of  the  Emergency 
Fleet  Corporation  had  been  unable  to  detect  any  graft  at 
Hog  Island  up  to  the  present  time. 

A  statement  issued  to  the  press  by  the  American  Interna- 
tional Corporation  on  Feb.  22  gave  the  following  interesting 
details  as  to  the  nature  of  the  work  required  at  Hog  Island, 
affording  a  clear  idea  of  the  magnitude  of  the  undertaking: 

The  shipyard  under  construction  at  Hog  Island  is  the  largest  shipyard  in 
the  world.  It  is  as  big  as  any  five  already  existing  yards  in  the  United 
States.  The  ship  ways,  50  in  number,  extend  for  a  solid  mile  along  the 
river  front.  The  wet  basin  piers  are  seven  in  number  and  are  each  1,000 
feet  long,  making  approximately  1  2-5  miles  of  piers.  Each  pier  can  ac- 
commodate for  fitting-out  purposes  four  ships  at  one  time,  making  it  pos- 
sible simultaneously  to  fit  out  28  ships  in  the  fitting-out  basin. 

The  ways  are  laid  out  in  five  groups  of  ten  each  with  the  work  so  organ- 
ized that  each  way  is  operated  as  a  unit,  each  five  ways  superintended  as  a 
unit,  each  ten  supervised  as  a  group  unit,  and  the  whole  50  tying  into  the 
general  supervision  of  the  superintendent  of  the  whole. 

From  these  two  miles  of  shipways  and  piers  there  will  be  turned  out, 
beginning  Nov.  1  1918,  one  completed  ship  every  two  days  for  eight  and  one- 
half  months,  so  that  by  July  15  1919  we  will  have  completed  and  turned 
over  to  the  United  States  Government  120  ships,  representing  a  total  of 
935,000  tons.  Strung  out  in  a  great  tow  line  with  150-fathom  hawsers  be- 
tween each  ship,  they  will  make  a  continuous  line  30  miles  long. 

To  make  possible  the  successful  completion  of  this  enormous  task,  it 
has  been  necessary  to  plan  and  construct  a  shipyard,  the  details  of  which 
can  only  be  grasped  when  stated  in  totals. 

Ships  in  the  Hog  Island  yard  are  not  to  be  "made,"  they  are  to  be  "man- 
ufactured." This  is  an  assembling  yard,  sinilar  to  many  of  the  automobile 
plants,  where  engines,  bodies,  wheels,  tires,  &c,  come  from  different  parts 
of  the  country  and  are  put  together  at  one  place.  A  large  portion  of  the 
material  and  equipment  entering  into  these  ships  is  prepared  away  from  the 
yard  itself,  and  when  received  is  ready  to  go  into  its  proper  place.  Approx- 
imately 1,000  shops  all  over  the  country  employing  in  the  neighborhood  of 
350,000  people  have  been  mobilized  for  this  work.  They  must  turn  out 
75,000,000  feel  <4'  lumber,  400,000  tons  of  steel,  570  boilers,  over  a  half 
^nillion  horse  power  of  steam  turbines,  to  say  nothing  of  the  steel  shaft- 
ings, propellors,  anchors  and  the  numerous  other  fittings  which  go  to  make 
up  the  complete  ship.  All  these  materials  must  come  to  Hog  Island,  and 
the  capacity  of  the  yards  has  been  so  designed  as  to  permit  the  handling  of 
400  freight  cars  per  day.  About  250  cars  per  day  of  construction  material 
have  been  handled  in  building  the  yard  itself,  and  as  the  average  time  of  a 
car  on  the  road  is  about  20  days,  it  means  that  for  the  past  few  months  sev- 
eral thousand  loaded  cars  have  been  rolling  toward  Hog  Island  all  the  time. 
All  materials  enter  the  site  from  the  west,  where  are  located  the  receiving 
and  classification  yards.  From  these  yards,  materials  are  taken  to  storage 
houses,  where  they  are  unloaded  from  the  cars  by  locomotives  cranes  and 
placed  in  storage. 

Inasmuch  as  there  are  over  20,000  important  articles  entering  each  ship, 
this  matter  of  classification  is  in  itself  no  small  task.  About  300  freight 
cars  are  to  be  owned  by  the  yard  for  the  transportation  of  material  inside 
the  yard.  This  material  goes  in  an  orderly  sequence  from  the  storage 
yards  either  through  the  shops  or  directly  to  the  ships,  as  may  be  demanded. 
The  yards  contain  about  75  miles  of  standard  gauge  track.  In  this  yard 
alone  will  be  approximately  25  acres  of  covered  buildings,  including  living 
quarters,  administration  houses,  plate  and  angle  shops,  blacksmith  shops, 
finishing  shops.  &c.  Approximately  5,000  men  will  live  on  the  island  in 
cantonments,  barracks,  dormitories  and  hotels.  Outside  of  the  property, 
but  in  tne  near  neighborhood,  bachelor  cantonments,  capable  of  holding 
2,000  men,  are  being  erected  and  if  the  housing  bill,  which  has  been  so 
long  under  consideration  by  Congress,  is  eventually  passed,  it  is  expected 
that  at  least  3.500  homes  will  be  erected  on  a  neighboring  site,  which  will 
take  care  of  many  skilled  laborers. 

The  mess  halls  and  cafeteria  on  the  island  will  be  located  at  convenient 
places.  At  She  present  time  10.000  men  are  being  fed  and  plans  are  made 
to  accommodate  from  15,000  to  20,000  men  later  on.  In  these  mess  halls, 
at  the  present  time,  there  are  daily  consumed,  8  whole  steers,  100  bushels 
of  potatoes,  9  bushels  of  onions,  9  bushels  of  carrots,  1 ,000  gallons  of  coffee, 
2,500  pies,  600  pounds  of  best  butter,  and  4,500  pounds  of  bread. 

The  water  system,  extending  throughout  the  entire  yard,  is  being  built. 
Rapid  sand  filters  of  the  size  sufficient  to  serve  a  city  as  large  as  Minne- 
apolis, are  being  installed. 

The  electric  power  consumed  is  approximately  equivalent  to  that  used 
by  the  city  of  Providence,  Rhode  Island. 

The  sewage  system,  up  to  date,  in  all  respects,  will  be  sufficient  to  care 
for  a  city  of  30,000  people. 

Foundations  for  the  ways  and  for  buildings  throughout  the  island,  will 
require  approximately  120,000  piles.  These  piles,  if  laid  end  to  end, 
would  extend  all  the  way  from  New  York  to  Chicago  and  with  enough 
left  over  to  make  a  circle  around  both  of  these  cities. 


WASHINGTON'S  BIRTHDAY  CELEBRATED  AT  PARIS 
BY  LATIN-AMERICAN  DIPLOMATS. 
In  accordance  with  long-established  custom,  Washington's 
Birthday  was  celebrated  at  Paris  by  a  luncheon  at  the  Amer- 
ican Embassy,  at  which  Ambassador  William  G.  Sharp  en- 
tertained the  diplomatic  representatives  of  all  the  Latin- 
American  Republics .  A  message  of  greeting  was  received 
from  President  Wilson  and  a  resolution  was  adopted  convey- 
ing to  President  Wilson  the  cordial  felicitations  of  the  as- 
sembled Ministers  and  their  best  wishes  for  the  greatness  and 


glory  of  the  American  nation.     President  Wilson's  message 
as  read  to  the  guests  by  Ambassador  Sharp  was  as  follows: 

Please  convey  to  your  guests  assembled  on  the  twenty -second  my  warm- 
est greetings  and  my  wish  that  I  might  be  present  to  enjoy  with  you  and 
them  the  sense  of  comradeship,  community  of  interests  and  devotion  to 
common  purposes  and  ideals  which  is  daily  becoming  stronger  between  the 
republics  of  America. 

One  of  the  happiest  circumstances  of  the  time  is  that  Washington's 
Birthday  has  become  an  appropriate  anniversary  upon  which  to  celebrate 
and  renew  the  principles  of  liberty,  justice  and  humanity,  which  must  be 
made  the  principles  of  the  world. 

The  Ministers  then  adopted  the  following  resolution, 
which  was  sent  to  President  Wilson: 

The  diplomatic  representatives  of  the  American  Republics  assembled  in 
the  Embassy  of  the  United  States  on  Washington's  Birthday,  are  happy  to 
seize  this  opportunity  of  expressing  to  his  Excellency,  President  Wilson, 
their  most  respectful  homage  and  their  wishes  for  the  greatness  and  glory 
of  the  American  nation.  They  thank  President  AVilson  for  the  message  he 
was  good  enough  to  address  to  them  at  the  very  moment  they  were  receiv- 
ing the  gracious  hospitality  of  Ambassador  Sharp. 

Stephen  Pichon,  Foreign  Minister  of  France,  took  advan- 
tage of  the  celebration  of  Washington's  Birthday  to  make  an 
address  expressing  France's  appreciation  of  America's  aid 
in  the  war.  Speaking  in  the  name  of  the  French  Govern- 
ment to  a  great  throng  at  the  foot  of  Washington's  statue  in 
the  Place  d'lena,  he  said: 

What  we  glorify  at  the  foot  of  this  statue  is  not  only  the  Commander-in- 
Chief  of  the  troops  that  won  independence  for  America,  but  the  personifi- 
cation of  the  people  without  whom  in  the  terrible  hours  in  which  we  are 
living  humanity  would  be  on  the  point  of  perishing. 

Do  you  not  find  in  Washington's  words  the  very  foundations  of  the  idea 
that  inspires  the  messages  of  President  Wilson?  From  Washington's 
work  there  was  derived  something  more  than  the  creation  of  a  republic. 
Every  day,  stronger  and  stronger  and  more  powerful,  she  is  called  upon  to 
group  around  her  all  the  nations  of  the  New  World.  She  is  destined  by 
fertility,  example,  genius  and  expansion  to  mark  indelibly  with  her  im- 
print the  future  organization  of  the  Old  World.  It  is  not  we,  gentlemen, 
who  shall  ever  have  to  complain  of  the  support  which  comes  to  us  from 
America  and  which  raises  an  insurmountable  barrier  to  the  designs  of 
conquest  and  oppression  with  which  all  people  are  menaced.  She  is  one 
more  guarantee  of  the  aspirations  of  which  France  has  been  for  a  long  time 
the  symbol  in  the  eyes  of  the  free  nations  of  Europe. 


W.    J.    BRYAN'S   RECEPTION   AT   TORONTO   PRO- 
HIBITION MEETING  BLAMED  ON  EDITORS. 

Blame  for  the  reception  accorded  William  Jennings  Bryan 
in  Toronto  on  Feb.  28  with  his  appearance  at  Massey  Hall  to 
address  a  prohibition  meeting,  is  laid  by  him  to  Toronto 
editors.  Mr.  Bryan  was  credited  with  stating  at  Chicago 
on  the  1st  inst.  that  an  organized  effort  to  make  him  un- 
popular had  been  carried  on  in  Toronto  before  his  arrival 
there.     He  is  quoted  as  saying: 

There  were  editorials  in  some  newspapers  declaring  that  the  persons 
responsible  for  bringing  me  to  Toronto  should  be  summarily  dealt  with, 
and  these  may  have  had  much  to  do  wih  the  attempts  to  keep  me  from 
speaking.  The  papers  which  attacked  me  were  the  only  Toronto  papers 
carrying  liquor  advertisements. 

The  incident  has  been  greatly  exaggerated  in  many  places  and  made  to 
appear  that  Canada  rejected  me.  In  fact,  not  more  than  2%  of  the 
audience  was  antagonistic,  and  these  offenders — who  were  said  to  be 
returned  soldiers — though  they  wore  no  uniforms,  would  have  been  put 
out  had  I  not  interfered. 

Nothing  was  thrown  at  me.  I  appealed  to  the  audience  to  gather 
around  the  stage  and  made  my  entire  speech. 

The  Toronto  dispatches  of  Feb.  28,  in  reporting  the  inci- 
dent, stated  that  returned  soldiers  caused  the  disturbance  by 
shouting  various  epithets,  and  demanding  in  chorus,  "What 
about  the  Lusitania?"  When  Mr.  Bryan  came  in,  accord- 
ing to  these  dispatches,  pandemonium  broke  loose.  They 
added  in  part: 

Most  of  the  audience  stood  up,  waved  handkerchiefs  and  cheered  him, 
but  the  answering  shouts  from  the  gallery  outlasted  the  cheers. 

For  five  minutes  Mr.  Bryan  tried  to  make  himself  heard,  but  it  was  no 
use.  The  interruption  kept  right  on  and  the  interrupters  sang  "Rule 
Britannia,"  forcing  the  audience  to  join  in  that  and  "God  Save  the  King." 
They  inquired  about  the  Lusitania,  and  sang  "Over  There"  and  "We 
Won't  Go  Home  Until  Morning."  Men  stood  up  and  shook  their  fists  at 
the  American  ex-Secretary  of  State.  Soldiers  showed  the  service  button 
on  their  coats  and  shouted  defiance  at  those  who  pleaded  for  a  hearing. 

Enthusiastic  prohibitionists  who  wanted  to  hear  Mr.  Bryan  hurled 
across  the  hall  counter-calls  of  "Put  them  out  "  and  "Where's  your  fair 
play?"  The  Chairman  was  heard  to  say  something  about  ejecting  the 
interrupters.     He  was  greeted  with  cries  of  "Who's  going  to  do  it?" 

Mr.  Bryan  took  his  seat. 

John  H.  Roberts  of  Montreal  made  an  attempt  to  speak,  but  was  told 
to  "Get  the  khaki  on  " 

After  the  band  had  played  another  air  Mr.  Bryan  made  a  brief  but  futile 
attempt  to  make  himself  heard.  Then  he  took  a  chair  to  the  edge  of  the 
platform  and  talked  to  the  reporters,  the  noise  never  ceasing  for  an  instant. 

"I  am  here  by  invitation,"  said  Mr.  Bryan.  "I  come  as  the  represne- 
tative  of  25,000,000  of  the  American  people  who  have  banded  themselves 
together  in  various  organizations  for  the  promotion  of  prohibition.  I  have 
spoken  in  one  hall  to-night  before  an  audience  that  gave  me  not  only 
respectful  but  enthusiastic  attention. 

"I  find  that  less  than  5%,  probably  more  nearly  less  than  2%,  of  this 
audience  refuses  to  allow  the  rest  of  the  audience  to  hear  me  speak.  Ordi- 
narily those  who  interrupt  a  meeting  are  put  out  because  they  refuse  an 
overwhelming  majority  the  right  to  hear.  In  this  case  I  am  not  willing 
that  force  should  be  used  to  eject  the  men  from  the  hall.  I  would  rather 
that  the  meeting  should  break  up. 

"My  patriotism  is  satisfactory  to  the  President  of  the  United  States; 
it  is  satisfactory  to  the  Cabinet  of  the  United  States;  it  is  satisfactory  to 
the  Congress  of  the  United  States.  There  is  not  a  single  person  in  the 
United  States  who  can  say  that  one  drop  of  blood  in  my  veins  is  not  loyal 
to  my  country." 
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Mr  Bryan  told  the  reporters  that  his  daughter  was  married  to  a  British 
engineer  officer,  that  one  of  his  grandsons  was  a  British  subject  and  that 
-mother  was  in  the  Navy  Department  at.  Washington. 

°I  say  this  "  h< added    "that  you  may  know  that  I  do  not  have  to  apolo- 

*  Tto  meeting  broke  up  when  the  audience  joined  once  more  in  singing 
"God  Save  the  King."  , 

The  formation  of  a  National  Dry  Federation,  with  Mr. 
Bryan  as  its  head,  and  which,  it  is  said,  will  be  composed  of 
practically  every  leading  prohibition  society  in  the  country, 
was  announced  at  Chicago  on  the  5th  inst.  It  is  stated  that 
the  three  fundamental  objects  of  the  organization  are  ratifica- 
tion of  the  national  prohibition  amendment  in  the  shortest 
time,  success  of  the  prohibition  campaigns  in  the  six  states 
which  vote  on  the  question  in  November  and  immediate  war 
prohibition.  The  federation  will  have  headquarters  in 
Pittsburgh  with  branch  offices  in  Chicago,  Washington,  New 
York  and  other  cities.  The  federation  is  said  to  have  been 
organized  in  New  York  a  short  time  ago  at  a  private  meeting 
of  representatives  of  more  than  thirty  national  prohibition 
societies.  Dr.  Charles  Scanlon  of  Pittsburgh  will  be,  it  is 
said,  the  General  Secretary. 


RULING  CHANGING  METHOD  OF  COMPUTING  15% 
ALLOWABLE    UNDER    INCOME    TAX   LAW— 
DTVIDENDS  OF  1913,  1914,  1915  AND 
1916. 
Information  regarding  an  income  tax  ruling  relative  to 
computing  taxable  income  for  1917  was  made  known  on 
March  4  by  William  H.  Edwards,  Collector  of  the  Second 
Internal   Revenue   District   of  New   York.     Mr.    Edwards 
points  out  the  change  which  the  ruling  makes  in  computing 
the  15%  allowable.     We  give  his  advices  herewith: 

A  ruling  just  made  available  is  the  fact  that  the  amount  of  dmdends  of 
prior  years  received  in  1917  may  be  added  to  the  amount  on  line  M  of  Form 
1040  to  determine  the  amount  on  which  to  compute  an  allowable  contri- 
bution of  15%.  The  Regulations  on  Form  1040  revised,  as  originally 
Prodded,  require  the  taxpayer  to  compute  his  deductions  for  contributions 
on  an  amount  as  reported  on  line  M  of  Form  1040,  and  this  new  ru  ing  is 
to  the  effect  that  to  this  amount  may  be  added  the  dividends  reported  as 
accumulated  in  1913.  1914,  1915  and  1916.  before  the  computation  of  the 
15%  which  is  allowable.  This  new  ruling  will  result  in  allowing  a  taxpajer 
who  has  made  contributions  during  1917.  a  larger  amount  of  deductions 
than  was  provided  for  on  the  form. 

Taxpayer's  attention  is  therefore  called  to  this  ruling  changing  the 
former  method  of  computing  the  15%  allowable. 

Taxpayers  who  have  made  their  returns  as  originally  provided  on  the 
revised  form,  will  be  required  to  make  an  amended  return  showing  the 
deductible  amount  under  the  new  ruling,  and  the  assessment  of  the  tax  will 
be  made  on  the  amended  return  instead  of  the  original  return 

Taxpayers  who  have  not  made  their  returns  and  who  have  items  of  sur- 
taxable  income  are  advised  that  they  are  entitled  to  the  deductions  as  pro- 
vided under  the  new  ruling  just  available.  


If  the  dividend  paid  on  Feb.  15  were  of  such  amount  as  to  exceed  the 
ascertained  1917  earnings  up  to  the  date  of  payment,  and  also  the  1916 
surplus  of  the  corporation,  the  amount  of  such  excess  would  be  deemed  to 
have  been  paid  from  the  surplus  of  1915  and  would  be  taxable  in  tne  hands 
of  the  stockholders  at  the  1915  rate. 

Ml  dividends  received  in  1917,  oven  though  paid  by  corporations  from 
earnings  of  previous  years,  constitute  income  to  the  rcipients  for  1917^ 
The  method  of  ascertaining  the  precise  rate  applicable  to  such  portions  or 
dividends  received  in    1917  is  as  follows: 

The  amount  of  the  income  to  which  the  1917  rates  are  applicable  is  first 
ascertained.  To  such  amount  is  added  the  income  liable  to  tax  at  the  1  Jib 
rates.  The  income  liable  to  1915  rales  is  then  added  and  the  table  of  rates 
for  each  year  is  applied. 

For  instance,  an  individual  has  $20,000  of  Income  liable  to  1917  rates 
and  825 ,000  of  dividends  liable  to  1916  rates.  The  total  would  be  $45 ,000 , 
of  which  $20,000  would  be  taxatle  at  the  1917  rates.  $20,000  to  $40,000  at 
the  1%  additional  tax  rate  under  the  1916  table,  and  $5,000  at  the  2% 
additional  tax  rate  under  the  sanu  table.  If  he  had  another  $25,000  divi- 
dend liable  at  1915  rates,  the  first  $5,000  would  fall  in  the  bracket  between 
820  000  and  $50  000  at  the  1%  additional  tax  rate,  and  the  other  $20,000 
in  the  second  bracket  of  $50,000  to  $75,000  at  the  2%  additional  tax  rate 
under   the    1915   table. 

In  order  that  this  office  may  verify  the  correctness  of  Hie  rates,  taxpayers 
reporting  dividends  received  at  other  than  1917  rates  will  be  required  to 
render  a  statement  at  the  time  of  tiling  the  return,  or  at  a  subsequent  date, 
showing  the  corporation  from  which  dividends  taking  other  than  191 ,  rates 
were  received,  with  the  amount  of  dividend  received  from  each. 


RULING  REGARDING  ALLOCATION  OF  DIVIDENDS 
UNDER  INCOME  TAX  LAW. 
The  following  regarding  the  payment  of  dividends  out  of 
accumulated  surplus  of  earlier  years  and  the  rate  of  income 
tax  applicable  thereto  was  contained  in  a  Washington  dis- 
patch to  the  New  York  "Times"  under  date  of  the  1st  inst.: 

Jud-ing  from  inquiries  reaching  the  Internal  Revenue  Bureau,  confusion 
exists  among  business  men  in  regard  to  returns  of  income  derived  from  divi- 
dends There  are  two  laws  applying  to  these  returns.  One  is  the  Act  of 
Sept  8  1916  designed  to  prevent  the  accumulation  of  dividends  beyond  the 
reasonable  needs  of  the  business  concerned  and  without  distribution.  The 
other  is  the  Act  of  Oct.  3  1917. 

The  Act  of  Oct.  3  1917  provides: 

"Any  distribution  made  to  the  shareholders  or  members  of  a  corporation 
in  the  year  1917,  or  subsequent  tax  years,  shall  be  deemed  to 
have  'been  made  from  the  most  recently  accumulated  undivided  profits  or 
surplus  and  shall  constitute  a  part  of  the  annual  income  of  the  distributee 
for  the  Vear  in  which  received,  and  shall  be  taxed  to  the  distributee  at  the 
rates  prescribed  by  law  for  the  years  in  which  such  profits  or  surplus  were 

aCTomeete this' problem,  the  Commissioner  of  Internal  Revenue  ruled  that 
dividends  will  be  deemed  to  have  been  paid  from  the  earnings  of  the  taxa- 
ble vear  and  the  recipient  shall  be  required  to  pay  income  tax  on  them  for 
that  vear  unless  it  is  shown  that  the  earnings  up  to  that  time  were  not 
enough  to  cover  the  dividend  distributed.  In  this  case  the  excess  over 
the  earnings  of  the  taxable  year  will  be  deemed  to  have  been  made  from 
the  most  recently  accumulated  surplus  of  prior  years  and  will  be  taxed  at 
the  rate  for  the  year  or  years  in  which  earned. 

Roper  Cites  an  Illustration. 

Explaining  in  response  to  a  New  York  inquiry  as  to  how  this  rule  would 
work    Commissioner  Roper  to-day  gave  the  following  illustration: 

"Assume  that  a  corporation  with  a  capital  stock  of  $10,000,000  had  sur- 
plus earnings  of  $500,000  a  year  in  excess  of  the  amount  of  dividends  paid, 
making  its  total  surplus  on  Dec.  31  1915.  $500,000.  and  on  Dec.  31  1916. 

S1Dn0Dec'31  1916  it  declared  a  dividend  of  2%,  payable  Feb.  15  1917. 
Unless  it  is  shown  to  the  satisfaction  of  the  Commissioner  of  Internal 
Revenue  that  its  earnings  from  Jan.  1  to  Feb  15  were  insufficient  for  the 
payment  of  the  $200,000  distributed  as  a  dividend  on  Feb.  15.  the  entire 
amount  so  distributed  will  be  deemed  to  have  been  paid  from  earnings  of 
1917  and  will  be  taxable  in  the  hands  of  the  stockholders  at  the  1917  rate. 

If 'however  it  is  established  to  the  satisfaction  of  the  Commissioner  of 
Interna]  Revenue  that  its  earnings  up  to  Feb.  15  were  but  $100,000  then 
<M00  000  or  half  of  the  total  dividend  paid  by  the  corporation  on  Feb.  lo. 
would  bo  taxable  in  the  hands  of  the  stockholders  at  the  1917  rates  and  the 
other  half  would  be  deemed  to  have  been  paid from  the  surplus  of Hhe .cor- 
poration of  1916  and  would  be  taxable  to  the  stockholders  at  the  1916  rate. 


DIVIDENDS  IN  RELATION   TO  INCOME  TAX. 

In  our  issues  of  Feb.  2,  9  and  16  and  March  2  we  referred 
to  announcements  made  by  some  of  the  financial  institu- 
tions with  regard  to  dividend  payments  in  1917  as  an  aid 
to  their  stockholders  in  the  preparation  of  their  income  tax  re- 
turns; to-day  we  give  additional  announcements  as  follows: 

(Similar  information  in  a  very  extended  form  with  reference 
to  railroad  and  industrial  companies  will  be  found  to-day  on 
pages  1035  and  1036.) 

The  Greenwich  Bank,  New  York.  January  1917  dividends  were  from 
1916  earnings.     Subsequent  1917  dividends  were  from  1917  earnings. 

The  Atlantic  National  Bank.  New  York,  dividends  paid  Jan.  1  1917  were 
out  of  1916  earnings  and  July  1  1917  out  of  1917  earnings. 

The  First  National  Bank  of  Morristown,  N.  J.vJanuary  1917  dividends 
were  from  1916  earnings.  Subsequent  1917  dividends  were  from  191, 
earnings.  ___ __ — —^^^^^^^^^^^^ 

BANKING  AND  LEGISLATIVE  NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  14 
shares  of  which  8  shares  were  sold  at  the  Stock  Exchange 
and  6  shares  at  auction.  Two  hundred  and  sixty  shares  of 
trust  company  stock  were  also  sold  at  auction,  the  sales 
including  one  lot  of  250  shares  of  Lawyers  Title  &  Trust  Co., 
which  was  sold  at  973^— the  same  price  at  which  the  last 
previous  public  sale  of  the  stock  was  made  in  Nov.  1917. 

Shares    B<vNKS— iVeu;  York.—       Low.  High.  Close.     Last  previous  sale 

Tcon5ne?ce.Nat.Bankof.-.-168  168  168       Feb     1918-  180 

6  Metropolitan  Bank 169  169  169       Sept.  1916-  175 

TRUST  COMPANIES— New  York.  101r       077 

10  Central  Trust  Co 725  725  725       Aug.  1915-  977 

250  Lawyers  Title  &  Trust  Co...     97 H  97 H     97 X   Nov.  191/-     97 X 

*  Sold  at  the  Stock  Exchange. 


The  stockholders  of  the  Central  Trust  Co.  of  this  city  will 
meet  on  April  11  to  take  action  on  the  plans  to  merge  their 
institution  with  the  Union  Trust  Co.,  referred  to  at  length 

in  these  items  a  week  ago. 

♦ 

Charles  A.  Corliss  was  elected  a  director  of  the  Chemical 
National  Bank  of  this  city  on  the  5th  inst.,  following  the 
adoption  of  a  resolution  increasing  the  membership  of  the 
board  from  nine  to  ten.     Mr.  Corliss  is  President  of  Lament, 

Corliss  &  Co.,  Inc. 

* 

In  accordance  with  the  proposal  announced  early  last 
month  it  was  made  known  on  the  5th  inst.  that  arrange- 
ments'had  been  perfected  whereby  the  business  of  the 
Market  &  Fulton  National  Bank  of  this  city  has  been  con- 
solidated with  the  Irving  Trust  Co.  The  directors  of  the 
bank  on  the  5th  accepted  the  cash  offer  of  $305  a  share 
made  by  the  trust  company  and  the  stockholders  of  the  bank 
will  formally  ratify  the  directors'  action  on  April  8.  Con- 
sent of  more  than  two-thirds  of  the  stockholders,  it  is 
understood,  has  already  been  obtained.  The  proposed 
merger  was  referred  to  in  these  columns  Feb.  9.  A  letter 
indicating  the  consummation  of  the  plans,  issued  by  Robert 
A.  Parker,  President  of  the  Market  &  Fulton,  and  Frederic 
G.  Lee,  President  of  the  Irving  Trust,  said: 

In  conformity  with  the  action  of  the  boards  of  directors  of  the  Market  & 
Fulton  Atonal  Bank  and  of  Irving  Trust  Co..  and  with  the  approval  of 
fhe  Superinto  dent  of  Banks  of  the  State  of  New  York,  and  the  Comp- 
ileoT  t h  Currency.  Washington,  D.  C.  arrangements  have  been  made 
wherebv  the  business  of  the  Market  &  Fulton  National  Bank  has  been 

^h^^enrb^g^e  ofTe  MaXT^  Fulton  Nationa.  Bank  will 
be  continued  as  the  "Market  &  Fulton  Office"  of  the  Irving  Trust  Co.; 
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checks,  &c,  drawn  upon  the  Market  &  Fulton  National  Bank  will  be  paid 
by  the  Market  &  Fulton  Office  of  the  Irving  Trust  Co.  Check  books  and 
pass  books,  now  in  use  by  depositors  of  the  Market  &  Fulton  National 
Bank  may  be  continued  in  use  until  others  are  furnished. 

There  will  be  no  change  in  the  policy  or  management  of  the  business  of 
the  Market  &  Fulton  National  Bank,  the  present  officers  and  clerical  force 
being  continued  intact.  Under  the  new  arrangement  Mr.  Alexander 
Gilbert  becomes  Chairman  of  the  board  of  directors  of  the  Irving  Trust  Co. 
and  Mr.  Kobert  A.  Parker,  Vice-President  of  the  Irving  Trust  Co.,  and 
a  member  of  the  board  of  directors.  These  two  gentlemen  will  continue 
to  have  the  same  charge  and  supervision  of  the  Market  &  Fulton  Office 
of  the  Irving  Trust  Co.  as  they  formerly  had  of  the  Market  &  Fulton 
National  Bank,  and  the  board  of  directors  of  the  Market  &  Fulton  Na- 
tional Bank  has  consented  to  continue  as  an  Advisory  Board  in  the  direction 
of  the  affairs  of  the  Market  &  Fulton  Office  of  Irving  Trust  Co. 


Action  toward  changing  the  name  of  the  German-American 
Bank  of  this  city  was  taken  on  the  4th  inst.  when  the  direc- 
tors adopted  a  resolution  authorizing  the  appointment  of  a 
committee  to  select  a  new  name  and  to  take  the  necessary 
steps  to  make  the  change. 


Clarence  D.  Johnson  of  the  Textile  Alliance,  Inc.,  has  been 
appointed  a  new  business  representative  of  the  Atlantic 
National  Bank  of  this  city. 


New  capital  of  the  Columbia  Bank  of  New  York  to  the 
amount  of  $700,000  has  been  listed  on  the  New  York  Stock 
Exchange,  making  the  total  capital  listed  SI, 000,000.  The 
capital  was  increased  from  $300,000  Ho  $1,000,000  under 
action  taken  by  the  stockholders  on  Jan.  15  last,  when  the 
following  resolution  was  adopted: 

Resolved,  That  the  capital  stock  of  Columbia  Bank  be  increased  from 
$300,000,  consisting  of  3,000  shares  of  the  par  value  of  $100  each  all  of 
which  has  been  issued,  to  $1,000,000,  to  consist  of  10,000  shares  of  the  par 
value  of  $100  each,  being  an  increase  of  $700,000,  consisting  of  7,000 
shares  of  the  par  value  of  $100  each;  such  additional  shares  to  be  disposed  of 
as  follows:  All  of  such  additional  stock,  amounting  to  7,000  shares,  to  be 
offered  ratably  to  the  stockholders  of  this  bank  of  record,  at  the  close  of 
business  on  the  15th  day  of  Jan.  1918;  3,000  of  such  additional  shares 
at  $100  per  share,  and  4,000  of  such  additional  shares  at  $150  per  share;  and 
that  under  the  direction  .of  the  President  of  the  Bank,  transferable  warrants 
for  such  subscription  rights  shall  be  issued  to  such  stockholders  of  record, 
and  that  pursuant  to  such  warrants,  such  subscriptions  must  be  made  and 
delivered  to  the  Columbia  Bank  not  later  than  March  1  1918,  and  payments 
in  full  for  the  stock  subscribed  for  must  be  made  on  or  before  Mar.  1  1918; 
and  further 

Resolved,  That  in  case  of  the  failure  of  any  stockholder  to  avail  himself 
of  said  right  to  subscribe  for  such  new  stock,  and  to  pay  therefor,  on  or 
before  said  date,  the  right  of  said  stockholder  to  said  stock  shall  cease  and 
terminate,  and  all  such  stock  not  subscribed  and  paid  for  shall  be  issued 
and  disposed  of  in  such  manner,  at  such  time,  and  at  such  price,  not  less 
than  $150  per  share,  as  the  Board  of  Directors  may  determine;  and  further 

Resolved,  That  the  President  be,  and  he  hereby  is  authorized  to  adopt  the 
ways  and  means  for  the  issuance  and  distribution  of  the  increased  stock  as 
above  provided. 

The  Columbia  Bank  was  organized  on  Feb.  19  1883, 
and  began  business  on  Jan.  15  1884  with  a  capital  of  $200,000; 
$100,000  of  additional  stock  was  issued  on  May  1  1891. 
From  Jan.  1  1889  to  Jan.  1  1905  the  bank  paid  dividends  of 
6%  annually;  from  Jan.  1  1905  to  Jan.  1  1906,  8%;  from  Jan. 
1906  to  July  1  1911,  12%  annually,  and  in  addition  4%  extra 
on  July  1  1910.  Since  July  1  1911  dividends  of  16%  per 
cent  per  annum  have  been  paid. 


The  Comptroller  of  the  Currency  has  approved  the  plan 
to  increase  the  capital  of  the  New  York  County  National 
Bank  from  $500,000  to  $1,000,000.  The  issuance  of  the 
new  stock  which  was  offered  to  the  stockholders  at  par  was 
authorized  by  the   shareholders  at   the  annual  meeting  in 

January.     The  enlarged  capital  became  effective  March  2. 

♦ 

E.  A.  Schroeder,  formerly  Assistant  Cashier  of  State 
Bank  of  Chicago  has  been  appointed  Assistant  Cashier  of 
the  National  Bank  of  Commerce  in  New  York. 


The  Chatham  &  Phenix  National  Bank  of  this  city  an- 
nounces the  removal  of  its  branch  bank  from  2  West  33rd 
St.  to  the  northeast  corner  of  Fifth  Ave.  &  33rd  St. 


Ludwig  Dreyfuss,  a  member  of  the  firm  of  Goldman, 
Sachs  &  Co.,  died  at  his  home  in  this  city  on  the  6th  inst. 
He  was  in  his  seventy-seventh  year.  Mr.  Dreyfuss  was  born 
in  Manheim,  Baden,  Germany,  but  came  to  this  country 
during  his  early  manhood  and  later  became  an  American 
citizen. 


The  New  York  office  of  Wood,  Gundy  &  Co.  was  tem- 
porarily closed  on  March  1,  and  the  request  is  made  in  a 
letter  addressed  to  its  clients  that  communications  be  ad- 
dressed to  the  head  office  at  Toronto.  The  letter  an- 
nouncing the  temporary  discontinuance  of  the  firm's  New 
York  office  says: 

Having  regard  to  the  heavy  financing  which  the  Government  of  the 
United  States  has  to  face  and  their  consequent  wish  that  the  American 
marl  as  fr<  e  -is  i  ossible  for  thi    war  fin-  ncing-,  we  have  decided 


to  temporarily  discontinue  the  use  of  our  New  York  office.  Not  only  do 
we  feel  that  it  would  scarcely  be  in  keeping  with  the  wishes  of  your  Gov- 
ernment for  us  to  press  the  sale  of  Canadian  investments  as  we  have  here- 
tofore done  but  the  numerous  enlistments  which  are  taking  place  from  our 
Canadian  staffs  make  it  difficult  to  adequately  maintain  some  of  our 
offices. 

In  withdrawing  temporarily  from  the  active  solicitation  of  business  in 
the  United  States,  we  wish  to  impress  our  clients  with  the  fact  that  we  will 
be  glad  to  look  after  their  investments  in  Canadian  bonds  just  as  promptly 
and  carefully  as  we  have  done  in  the  past.  Those  of  our  clients  who  hold 
Canadian  bonds  may  feel  at  liberty  to  consult  us  at  all  times  regarding 
their  investments,  or  we  shall  be  pleased  to  submit  offerings  of  high-grade 
current  issues  at  any  time  upon  request. 

It  is  our  purpose,  just  as  soon  as  conditions  permit,  to  re-open  our  New 
York  office.  In  the  meantime  we  trust  that  the  pleasant  relations  which 
have  existed  between  us  in  the  past  may  continue. 


Theodore  F.  Olmstead,  President  of  the  Genesee  Valley 
National  Bank  of  Geneseo,  N.  Y.,  was  tendered  a  reception 
on  Feb.  24,  the  occasion  being  the  60th  anniversary  of  his 
connection  with  the  institution.  Mr.  Olmstead  entered  the 
service  of  the  Genesee  Valley  National  as  teller  on  Feb. 
24  1858  and  after  successively  holding  the  "  positions  of 
Assistant  Cashier  and  Cashier,  finally  reached  the  Presidency 
in  1915. 


A  charter  for  a  new  national  bank  in  Cambridge,  Mass., — 
the  Manufacturers  National  Bank — has  been  issued  by  the 
Comptroller  of  the  Currency.  It  will  have  a  capital  of 
$200,000. 


The  meeting  of  the  stockholders  of  the  Real  Estate  Trust 
Co.  of  Philadelphia  which  was  to  have  been  held  on  Feb.  21 
to  vote  on  the  plan  looking  to  the  union  of  the  Guarantee 
Trust  &  Safe  Deposit  with  their  institution  has  been  post- 
poned until  March  21.  The  meeting  is  deferred  as  a  result 
of  the  objection  raised  to  the  merger  by  a  stockholder  of  £he 
Guarantee — George  H.  Stephenson,  a  member  of  the  Phila- 
delphia Stock  Exchange.  Mr.  Stephenson,  besides  opposing 
the  plans,  also  maintained  that  the  notice  to  the  stockholders 
was  irregular,  owing  to  an  alleged  technicality.  As  a  result 
of  Mr.  Stephenson's  objections  it  was  decided  to  have  the 
matter  again  presented  to  a  vote  of  the  stockholders  of  the 
Guarantee  Trust  &  Safe  Deposit  Co.  on  March  19,  at  which 
time  also  he  will  be  given  a  hearing  as  to  his  grounds  of 
opposition.  The  stockholders  of  this  institution  had  already 
ratified  the  proceedings  on  Feb.  12.  The  proposed  plans 
were  referred  to  in  our  issue  of  Feb.  9.  The  united  institu- 
tion is  to  be  known  as  the  Guarantee  Trust  Co.  The  initial 
capital  of  the  consolidated  corporation  is  to  be  the  total  of 
the  authorized  and  outstanding  capital  of  the  constituent 
corporations,  viz.:  $4,620,300,  made  up  of  46,203  sharesof 
a  par  value  of  $100  each.  The  Guarantee  Trust  &  Safe 
Deposit  Co.  now  has  an  authorized  and  outstanding  capital 
of  $1,000,000;  the  Real  Estate  Trust  Co.  has  an  authorized 
and  outstanding  common  capital  of  $1,319,600  and  $2,300,- 
700  of  preferred  stock.  With  regard  to  the  plans  for  carry- 
ing out  the  merger,  a  pamphlet  issued  by  the  uniting  com- 
panies says: 

A.  10,000  of  said  shares,  having  a  total  par  value  of  $1,000,000  shall 
take  the  place  of.  be  in  lieu  of  and  in  continuance  of  the  capital  stock  of 
the  said  the  "Guarantee  Trust  and  Safe  Deposit  Company."  In  considera- 
tion of  the  fact  that  the  value  of  the  assets  contributed  by  the  said  the 
"Guarantee  Trust  and  Safe  Deposit  Company"  to  the  consolidated  corpora- 
tion is  in  excess  of  the  sum  of  $1 ,000,000,  and  in  consideration  of  the  fact 
that  the  "Guarantee  Trust  and' Safe  Deposit  Company"  is  paying  dividends 
upon  its  capital  stock  of  10%  per  annum,  it  is  agreed  as  a  term  and  condition 
of  this  merger  that  the  said  $1,000,000  of  the  stock  of  the  consolidated 
corporation,  which  shall  take  the  place  of  and  be  considered  in  lieu  of  and 
in  continuance  of  the  stock  of  the  said  the  "Guarantee  Trust  and  Safe 
Deposit  Company,"  shall  be  redeemed  by  the  said  consolidated  company 
in  accordance  with  the  following  schedule: 

At  the  expiration  of  the  first  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $170  per 
share,  less  such  sums  as  shall  have  been  declared  and  paid  thereon  by  way 
of  dividends  since  the  date  of  the  merger  herein  provided. 

At  the  expiration  of  the  second  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $180  per 
share,  less  &c. 

At  the  expiration  of  the  third  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $190  per 
shares,  lesss  &c. 

At  the  expiration  of  the  fourth  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $200  per 
share,  less  &c. 

At  the  expiration  of  the  fifth  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $210  per 
share,  less  &c. 

At  the  expiration  of  the  sixth  fiscal  year  at  least  $100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $220  per 
share,  less  &c. 

At  the  expiration  of  the  seventh  fiscal  year  at  least  $100,000  par  value 
of  said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $230  per 
share,  less  &c.  . 

At  the  expiration  of  the  eighth  fiscal  year  at  least  $100,000  par  value^of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $240  per 
share,  less  &c.  . 

At  the  expiration  of  the  ninth  fiscal  year  at  least  $100,000  par  valuelof 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $250  per 
shs  re    less  &r. 
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At  the  expiration  of  the  tenth  fiscal  yeart  a  least  8100,000  par  value  of 
said  stock  shall  be  redeemed  and  be  redeemable  at  the  rate  of  $260  per 
share,  less  &c. 

The  stock  to  be  redeemed  as  above  provided  shall  be  redeemed  in  a  manner 
to  be  prescribed  by  the  board  of  directors,  but  shall  be  on  a  pro  rata  basis 
according  to  the  holdings  of  each  stockholder;  provided,  however,  that  the 
board  of  directors  shall  have  tne  power  to  regulate  hereafter  the  redemption 
of  fractional  shares.  In  addition  to  the  amount  undertaken  to  be  redeemed 
by  the  new  company  at  the  end  of  each  fiscal  year,  in  accordance  with  the 
foregoing  schedule,  all  or  any  part  of  the  said  unredeemed  stock  may,  at 
the  option  of  the  consolidated  company,  and  in  the  same  manner,  be 
redeemed  at  the  end  of  any  fiscal  year  at  the  price  fixed  for  redemption 
at  the  end  of  such  fiscal  year  in  the  foregoing  schedule. 

The  consolidated  company  may  also  purchase,  redeem  and  cancel  any 
of  said  stock  which  at  any  time  may  be  offered  to  it  ai  any  price  not  exceed- 
ing the  redemption  prices  fixed  in  the  above  schedule  for  the  fiscal  year 
in  which  the  offer  is  made. 

Dividends  not  exceeding  10%  per  annum  may  be  declared  out  of  earnings 
on  the  stock  referred  to  in  this  Clause  A,  irrespective  of  the  amount  or  rate 
of  dividends  declared  on  the  stock  referred  to  in  Clauses  B  and  C  hereof. 

It  shall  not  be  necessary  to,  but  the  new  company  may,  issue  new 
certificates  of  stock  to  the  present  holders  of  the  stock  of  the  "Guarantee 
Trust  and  Safe  Deposit  Company,"  but  the  certificates  now  held  by 
them  shall  be  deemed  to  be  certificates  of  the  consolidated  company  when, 
but  not  until ,  officially  stamped  with  the  name  of  the  consolidated  com- 
pany, and  when  also  stamped  with  the  provisions  of  the  agreement  set 
forth  in  this  paragraph  with  respect  thereto,  which  shall  inure  to  the 
benefit  of  the  present  and  all  succeeding  Dolders  thereof. 

B.  23,007  of  said  shares,  having  a  total  par  value  of  $2,300,700  shall 
take  the  place  of,  be  in  lieu  of,  and  in  continuance  of  an  equal  amount  of 
the  preferred  capital  stock  of  "The  Real  Estate  Trust  Co.  of  Philadelphia,  ' 
and  the  holders  thereof  shall  have,  as  stockholders  of  the  consolidated 
company,  the  identical  rights  which  they  now  have,  except  in  so  far  as 
they  may  be  modified  by  the  provisions  of  Clause  A,  Article  Fourth  of 
this  agreement.  It  shall  not  be  necessary  to  issue  new  certificates  of  stock, 
but  the  present  certificates  of  stock  shall  be  deemed  to  be  the  certificates 
of  the  consolidated  company  when  stamped  officially  with  the  name  thereof, 
as  herein  provided,  and  when  also  stamped:  "Subject  to  the  terms  and 
conditions  of  the  agreement  of  "Consolidation  between  The  Real  Estate 
Trust  Co.  of  Philadelphia  and  the  Guarantee  Trust  and  Safe  Deposit 
Company,  dated  Jan.  28  1918,"  which  shall  inure  to  the  benefit  of  the 
present  and  all  succeeding  holders  thereof. 

C.  13,196  of  said  shares  of  the  consolidated  company,  having  a  total  par 
value  of  $1 ,319,600,  shall  take  the  place  of,  be  in  lieu  of,  and  in  continuance 
of  the  common  capital  stock  of  "The  Real  Estate  Trust  Co.  of  Philadelphia," 
and  the  holders  thereof,  as  stockholders  of  the  consolidated  company, 
shall  have  the  identical  rights  which  they  now  have,  except  in  so  far  as 
they  may  be  modified  by  the  provisions  of  Clause  A,  Article  Fourth  of 
this  agreement,  and  shall  be  subject  to  the  rights,  liabilities  and  limitations 
now  existing  between  them  and  the  preferred  stockholders  of  the  said  "The 
Real  Estate  Trust  Co.  of  Philadelphia."  It  shall  not  be  necessary  to  issue 
new  certificates  of  stock,  but  the  present  certificates  of  stock  shall  be 
deemed  to  be  the  certificates  of  the  consolidated  company  when  officially 
stamped  with  the  name  thereof  as  herein  provided  and  when  also  stamped: 
"Subject  to  the  terms  and  conditions  of  the  agreement  of  consolidation 
between  The  Real  Estate  Trust  Co.  of  Philadelphia  and  the  Guarantee 
Trust  and  Safe  Deposit  Company,  dated  Jan.  28  1918,"  which  shall  inure 
to  the  benefit  of  the  present  and  all  succeeding  holders  thereof. 

It  being  the  purpose  of  this  consolidation  to  have  the  issued  and  out- 
standing capital  stock  thereof  not  exceed  the  sum  of  $2,000,000  which 
cannot  be  satisfactorily  arranged  at  present,  it  is  expressly  agreed  that  the 
consolidated  company  shall  have  generally  the  right,  to  be  exercised  at  the 
discretion  of  the  board  of  directors,  to  reduce  its  outstanding  capital  to 
such  sum  not  less  than  $2,000,000,  as  the  board  shall  hereafter  determine, 
by  the  purchase  (at  public  or  private  sale)  and  cancellation  of  any  of  the 
stock  heretofore  mentioned  as  included  in  Clauses  B  and  C,  of  this  article; 
any  price  paid  for  such  stock  in  excess  of  par  to  be  taken  out  of  surplus 
alone. 

♦ 

Joseph  B.  MeCall  has  resigned  from  the  directorate  of 
The  Commonwealth  Title  Insurance  &  Trust  Co.  of  Phila- 
delphia on  account  of  the  pressure  of  other  business.  Mr. 
MeCall  is  President  of  the  Philadelphia  Electric  Co. 


A  new  banking  institution,  the  American  Bank  of  Com- 
merce, will  be  opened  for  business  in  Scranton,  Pa.,  on 
March  16,  with  capital  of  $500,000  and  surplus  of  $100,000. 
The  new  bank  will  be  located  in  the  building  formerly  oc- 
cupied by  the  First  National  Bank  of  Scranton.  Dr.  L.  M. 
Gates  has  been  elected  President  and  Frank  L.  Phillips, 
Cashier. 


The  First  Merchants  National  Bank  of  Lafayette,  Ind., 
has  been  created,  succeeding  the  First  National  Bank,  the 
Merchants  National  Bank  and  the  American  National  Bank 
of  that  city,  all  three  of  which  have  been  placed  in  voluntary 
liquidation. 

« 

The  formal  opening  of  the  Republic  State  Bank  of  Minne- 
apolis, Minn.,  a  new  organization  with  capital  of  $50,000  and 
surplus  of  $10,000,  took  place  on  Feb.  23.  The  bank  build- 
ing is  at  1331  Hennepin  Ave.  A  general  banking  business 
will  be  conducted  with  savings  and  insurance  departments 
and  also  a  safe  deposit  business.  The  officers  are:  Edward 
Mattson,  President;  Benjamin  A.  Paust,  Vice-President; 
George  A.  Kohler,  Vice-President;  A.  H.  Gilbertson,  Cashier, 
and  A.  J.  Zachman,  Assistant  Cashier;  insurance  department, 
Leon  E.  Rademacher,  Manager. 


It  was  announced  on  Feb.  21  by  H.  T.  Henryson,  Vice- 
President  of  the  Liberty  State  Bank  of  Minneapolis,  Minn. 

(recency  oreanizorl)  that  the  capital  of  tlie  institution  tthiIc] 


be  increased  from  $25,000  to  $50,000  and  the  surplus  from 
$5,000  to  $10,000. 


A  new  trust  company,  to  be  known  as  the  Farm  Mortgage 
Trust    Co.    with   $500,000   capital,    is   being   organized   in 
Topeka,   Kansas,   to  succeed   the  Farm  Mortgage   Co.   of 
that  city.     Stock  in  the  new  concern  is  now  being  sold  and  a 
charter  will  be  applied  for  as  soon  as  the  required  amount  is 
subscribed.     The    Farm   Mortgage    Co.    was    organized    in 
1912.     The  reason  for  changing  from  a  mortgage  to  a  mort- 
gage trust  company  is  to  procure  for  the  business  the  ad- 
vantages and  wider  scope  for  operations  which  a  trust  com- 
pany enjoys.     Officials  of  the  Farm  Mortgage  Co.  are  to  be 
the  officers  of  the  new  company  with  the  exception  of  J.  E. 
Griest,  who  is  a  director  of  the  Farm  Mortgage  Co.  and  who 
will  be  a  Vice-President  of  the  new  organization.     The  partial 
list  of  officers  will  be  as  follows:     J.  P.  Slaughter,  President; 
J.  E.  Griest,  Vice-President;  R.  E.  Frost,  Secretary  and  R. 
W.    Palmatier,    Treasurer.     J.    P.    Slaughter,   President  of 
the  Farm  Mortgage  Co.   since  its  organization,   was  prior 
to  that  President  of  the  Pioneer  Mortgage  Co.  of  Topeka 
and  still  earlier  in  his  career  Cashier,  and  later  President, 
of  the  Pioneer  State  Bank  of  Burlingame,  Kansas.     Mr. 
Slaughter  for  more  than  21  years  had  engaged  largely  in 
loaning  money  on  farm  lands  in  Kansas  and  during  that 
time  has  loaned  over  $25,000,000  on  farm  lands  in  Kansas 
and    Oklahoma.     The    Farm    Mortgage    Trust    Co.    is    an 
expansion  of  the  business  in  this  line. 


The  consolidation  has  been  effected  of  the  Mercantile 
National  Bank  and  the  Union  &  Planters  Bank  &  Trust  Co. 
of  Memphis,  Term.,  under  the  name  of  the  latter  institution. 
The  negotiations  were  concluded  on  Feb.  12  after  ratifica- 
tion by  the  stockholders,  following  the  adoption  of  the  plan 
by  the  directors  on  Feb.  9.  The  consolidation  was  arranged 
on  the  basis  of  an  exchange  of  stock  in  the  two  institutions, 
180  being  allowed  for  that  of  the  Union  &  Planters  and  135 
for  Mercantile  National.  To  carry  out  the  plan  $400,000 
treasury  stock  was  issued  by  the  Union  &  Planters.  The 
charter  of  the  Mercantile  National  will  be  surrendered. 
The  enlarged  bank  will  have  deposits  of  over  $20,000,000. 
The  capital  of  the  Union  &  Planters  was  $1,400,000  and  that 
of  the  Mercantile  National  $500,000.  The  business  of  the 
consolidated  bank  is  carried  on  in  the  building  of  the  Union 
&  Planters  Bank  &  Trust  Co.  which  has  been  enlarged  and 
remodeled  for  the  purpose.  The  building  owned  by  the 
Mercantile  National  (valued  at  $250,000)  will  probably  be 
sold.  It  is  understood  that  nearly  all  the  employees  of  the 
merged  Mercantile  National  Bank  will  be  given  positions 
with  the  consolidated  institution.  J.  L.  Hutton,  President 
of  the  Mercantile  National  since  its  organization  in  1913, 
will  direct  the  affairs  of  the  Mercantile  Holding  Co.,  which  is 
a  separate  institution.  The  officers  of  the  consolidated 
bank  are: 

Frank  F.  Hill,  President;  Gilmer  Winston,  Vice-President;  Noland 
Fontaine,  Vice-President;  Robt.  S.  Polk,  Vice-Pres.  and  Cashier;  Jno.  D. 
McDowell,  Vice-President;  Eldridge  Armistead,  Assistant  Cashier;  Frank 
S.  Bragg,  Assistant  Cashier;  J.  Ramsey  Beauchamp,  Assistant  Cashier; 
W.  F.  Harper,  Auditor,  and  Sam  Holloway,  Attorney  and  Trust  Officer. 

• 

Will  H.  Bennett,  heretofore  Cashier  of  the  Citizens  Bank 
of  Portland,  Ore.,  was  on  Feb.  11  appointed  State  Superin- 
tendent of  Banks.  Mr.  Bennett  is  a  native  Oregonian,  38 
years  of  age.  He  has  had  approximately  15  years  of  banking 
experience,  four  with  the  First  National  bank  of  Heppner, 
over  a  year  with  the  Citizens'  National  Bank  of  Baker  and 
one  year  with  the  First  National  Bank  of  Portland;  he  served 
a  year  and  a  half  as  Deputy  State  Bank  Examiner  and  2% 
years  as  Bank  Examiner.  He  resigned  as  Bank  Examiner 
in  1913  to  become  Vice-President  of  the  First  State  and  Sav- 
ings Bank  of  Klamath  Falls,  and  resigned  that  position  to 
accept  the  Cashiership  with  the  Citizens'  Bank  of  Portland. 


Action  toward  increasing  the  paid-up  capital  of  the  French 
American  Bank  of  Savings  of  San  Francisco  to  $1,000,000 
has  been  taken.  The  first  step  in  the  procedure  was  the 
declaration  by  the  directors  on  Jan.  2  of  a  cash  dividend  of 
$5  per  share  to  be  applied  toward  increasing  the  outstanding 
capital  from  $750,000  to  $800,000.  On  Jan.  28  the  stock- 
holders approved  the  proposition  to  increase  the  authorized 
capital  from  $1,000,000  to  $1,250,000,  and  raise  the  paid-in 
capital  to  $1,000,000.  It  has  not,  as  yet  been  decided  at 
what  price  the  new  shares  will  be  issued,  but  the  minimum 
can  be  stated  at  $100  per  share  of  which  $80  will  be  appor- 
tioned to  capital  and  the  balance  to  surplus.  The  progress 
made  by  this  bank  in  the  past  twelve  months  is  said  to  be 
highly  satisfactory. 
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NEW  YORK,   BROOKLYN,   BOSTON,    PHILADELPHIA,    BALTIMORE  AND  ST.    LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  r.f  all  the  trust  companies  in  Boston 
Philadelphia,  New  York,  Brooklyn,  Baltimore  and  St.  Louis.     This  is  in  continuation  of  a  practice  begun 
sixteen  years  ago,  the  compilation  having  been  enlargpd  two  3rears  ago  by  the  addition  of  Baltimore's  institu- 
tions.    The  statements  occupy  altogether  fifteen  pages. 

The  dates  selected  for  comparison  are  December  31  1917,  December  31  1916  and  December  31  1915. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore  and  the  St.  Louis  companies,  we  have  sought  to 
get  figures  for  these  dates  and  have  largely  succeeded.  As;  however,  no  returns  for  these  dates  are  required 
by  the  State  authorities,  several  of  the  Boston  companies  and  a  few  of  the  Philadelphia  and  St.  Louis  com- 
panies have  not  found  it  convenient  to  compile  statistics  for  Dec.  31,  but  have  furnished  instead  the  latest 
complete  figures  available. 

As  far  as  the  New  York  companies  are  concerned,  we  have  been  obliged  to  make  a  departure  in  the 
method  of  compiling  the  returns.  Formerly  it  was  the  practice  of  the  State  Banking  Department  to  re- 
quire the  trust  companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities  for  the 
last  dey  of  December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of  the 
calendar  year.  But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent 
instead  now  calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  late  towards  the  end  of  the 
3^ear  (Nov.  14  on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the  supplementary  items  of 
information.  As  these  supplementary  statistics,  dealing  with  earnings,  expenses,  dividends,  &c,  have  con- 
stituted the  most  valuable  feature  of  the  annual  returns  and  the  record  had  extended  back  a  quarter  of  a 
century  or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  quite  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  as  the  comparisons  below  will  attest.  As  regards  the  resources 
and  liabilities,  we  use  the  November  14  figures  just  as  shown  in  the  returns  of  the  Banking  Department 


NEW  YORK  COMPANIES. 


"Bankers  Trust  Co.  (New  York). 


Resources — 
Stock  and  bond  investments — 

Public  securities $47,951,642 

Private  securities 57,778,868 

Real  estate  owned 4,089,608 

Mortgages  owned 3,967,000 

Loans  on  bond&mtg.  or  other  r.e.  coll  133,294 
Loans  &  dis.  sec.  by  other  collateral.. 124, 058, 920 
Loans  disc.&bills  pure,  not  sec.  by  coll  37,906,314 

Overdrafts 6 ,607 

Due  from  trust  cos.,  banks  &  bankers  13,547,443 

Specie 943,156 

Other  currency  auth.  by  laws  of  U.  S.         794,037 

Federal  Reserve  notes 

Cash  items 12,969,651 

Due  from  the  Fed.  Res.  Bk.  of  N.  Y.  20,790.989 
Customers'  liability  on  acceptances..  19,905,667 
Other  assets 3,872,936 


*Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 


$11,203,606 

39,924,063 

4,141,586 

1,761,000 

294,988 

124.294,903 

10,625,251 

5,302 

23,231,790 

17,244,132 

117,465 

60,600 

10,986,843 


$10,945,030 

43,851,570 

4,386,634 

2,162,000 

201,765 

150,385,954 

18,278,200 

3,763 

23,555,704 

20,608,832 

570,170 

40,115 

17,044,091 


10,556,405 
2,809,855 


3,147,692 
2,389,550 


Total $348,716, 132$257,257,789$297, 571, 070 


Liabilities — 
Capital  stock $11,250,000 

Surplus  fund  &  undivided  profit 12,980,417 

Preferred    deposits — 

Due  sav.  bits.  &  sav.  &  loan  ass'ns.  8,732,202 

Due  as  executor,  administrator  ,&c.  23,851 ,902 

Trust  dep.  &  dep.  by  N.  Y.  State..  2,000,751 

Other  preferred  deposits 52,450 

Due  depositors  (not  preferred) 187,309,528 

Due  trust  cos.,  banks  and  bankers 81,052,516 

Bills  payable 5,000,000 

Acceptances.    14,329,748 

Other  liabilities 2,156,618 


$10,000,000  $10,000,000 
17,016,562     14,694,097 


7,397,499 

16,959,985 

1,310,092 

31,895 

148,402,320 

44,249,170 


7,488,045 

24,099,752 

1,041,760 

31,895 

177,776,597 

58,892,426 


10,556,405 
1,333,861 


3,147,692 
398,806 


Total  .    $348,716, 132S257, 257, 789$297,571 ,070 

Amt .  deposits  on  which  int .  is  paid.  .  .27 1 ,957 ,000  201 ,457 ,300  244 ,697 ,000 

*  Astor  and  Bankers  Trust  Companies  consolidated  Apr.  23  1917.  The 
Astor  Trust  Company  reported  aggregate  resources  on  Nov.  29  1916, 
$38,725;  381  and  on  Dec.  31  1915,  $34,018,563. 

Broadway  (now  Irving)  Trust  Co.  (New  York). 

Nov.  14  "17.  Nov.  29  '16.  Dec.  31  '15. 


1,517, 

3,241 
591 
120 


334 
,400 
,860 
,125 


$2,099,328 

1,582.401 

122.350 

765,350 

318,428 

4,787,587 

8,346,988 

969 

4,195,999 

1,894,650 

191,615 

43,645 

1,087,411 


Resources — 
Stock  and  bond  investments — 

Public  securities $7,408,902  $2,671,599 

Private   securities 1,462.358  1,480,089 

Real  estate  owned 117,640  107 .350 

Mortgages  owned 1,084,575  906,350 

Loans  on  bonds&mtg.or  oth.  r.e.  coll.  249,923  233,806 

Loans  &  disc.  sec.  by  other  collateral.  6,784,366  7,205,974 

Loans  dis. &bills  pur  .not  sec.by  coll..  12,601,847  9,477,189 

Overdrafts 634  425 

Due  from  trust  cos. ,  banks  &  bankers  2,846,007  3,897,447 

Specie. 513,307  2,616,149 

Other  currency  auth.  by  laws  of  U.  S.  1 ,184,360  235,690 

Federal  Reserve  notes 42,820 

Cashitems 1,517,334  1,371,767 

Due  from  Fed.  Pes.  Bk.  of  N.  Y... 
Customers'  liability  on  acceptances 
Other  assets 

Total— 

Liabilities — 

Capital  stock 

Surplus  fund  &  undivided  profits.. 

Preferred  deposits —  _ 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.  1,647,137  1,374,304       1,170,501 

Due  as  executor,  administrator,  &c.  1,599,610  90,260           107,206 

Trust  dep.  &  dep.  by  N.Y.  State..  6,311,570  987,953           777,025 

Due  depositors  (not  preferred) 25,517,685  24,124,601     20,043,188 

Due  trust  cos.,  banks  and  bankers...  1,221,932  1,252,131        1,147,702 

Acceptances 644,005  1,428,290          390,543 

Other  liabilities 170,488  137,492           108,439 

Total $39,724,638  $31,849,220  $26,147,143 

Amt.  deposits  on  which  int.  is  paid. ..$24,249, 541  $20,478,300  $16,359,500 


1,417,466 
185,099 


533,696 
176,636 


$39,724,638  $31,849,220  $26,147,143 

$1,500,000  $1,500,000  $1,500,000 
1,082,151     954,189    902,539 


Central  Trust  Co. 

Resources —  Nov 

Stock  and  bond  investments — 

Public  securities $19, 

Private  securities 20, 

Real  estate  owned 1, 

Mortgages  owned 

Loans  on  bond  or  mtg.or  oth.  r.e.  coll. 
Loans  &  disc.  sec.  by  other  collateral . 
Loans, disc. &  bills  pur  .not  sec.by  coll. 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Due  from  the  Fed.  Res.  Bk.  of  N.  Y. 
Customers'  liability  on  acceptances.. 
Other  assets 


(New 

.  14  '17. 

960,783 
482,833 
141,787 
18,612 
130,800 
762,398 
,898,193 
2,764 
,532,838 
,536,506 
164,300 


087,671 
250,000 
175,692 


York). 


Nov.  29  '16.  Dec.  31  '15. 


$9,883,274 

18,116,428 

1,471,277 

390,808 

398,311 

68,090,355 

20,317,330 

122 

49,427,623 

12,880,520 

94,250 

56,400 

618 


$15,603,955 

33,056,986 

1,385,168 

429,893 

201,175 

50,627,293 

8,738,232 


1,649,999 
862,995 


72,849,400 

12.036,440 

165,430 

30,200 

40,090 

1 ,000",666 
1,325,608 


Total .$227 

Liabilities — 

Capital  stock $5 

Surp.  fund  &  undivided  profits. 17 

Preferred  deposits — 

Due  N .  Y .  State  savings  banks 

Due  as  executor  .administrator,  &c.     1 

Deposits  by  N.  Y.  State 

Depositssec.  by  pledge  of  assets 25 

Due  depositors  (not  preferred) 154 

Due  trust  cos.,  banks  and  bankers 9 

Rediscounts 10 

Acceptances 

Other  liabilities 2 


145,177$183,640,310$197,489,870 


000,000 
478.795 

877,483 
229,500 

898.666 
208,390 
957,606 
000,000 
250,000 
245,403 


$5,000,000 
16,460,775 


S3 

17 


225,494 
1,068,508       1 


141,112,388 
16,144,803 


150 
23 


1,649,999       1 
1,978,343 


.000,000 
,502,200 

222,149 

,388,625 

736 

,373~470 

501,664 

,obb",666 

501,026 


Total $227, 145, 177S183, 640,3108197,489,870 

Amt.  deposits  on  which  int.  paid. ..8180,332,3968146, 121 ,5418157,845,662 


Columbia  Trust  Co. 

Resources —  Nov. 

Stock  and  bond  investments — 

Public  securities $2, 

Private  securities 7 

Real  estate  owned 5 

Mortgages  owned 3, 

Loans  on  bond  &  mtge.or  oth. r.e.  coll. 
Loans  &  disc.  sec.  by  other  collateral.  40 
Loans, disc.&bills  pur.  not  sec.by  coll.  27 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers     8. 

Specie 6, 

Other  currency  auth.  by  laws  of  U.  S.     1 

Federal  Reserve  notes 

Cash  items 3, 

Customers'  liability  on  acceptances..     4 
Other  assets 6 

Total 

Liabilities — 
Capital  stock 

Surplus  fund  &  undivided  profits 

Preferred  deposits — 

Duo  savings  banks,  loan  ass'ns, &c. 

Due  as  executor,  administrator,  &c. 

Trust  dep.  &dep.  N.  Y.  State 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Acceptances 

Other  liabilities 


(New  York). 

14  '17.  Nov.  29  '16. 


354,978 
067.697 
421,814 
227,009 
913,490 
396,077 
243,619 
4,350 
825.389 
276,056 
000,395 

238",620 
608,656 
411,411 


$1,976,619 

9,513,391 

5,541,350 

2,803,524 

1,980,350 

43,686,366 

22,810,639 

8,892 

6,468,926 

7,005,638 

356,475 

199,955 

4,726,357 

1,761,811 

6,317,205 


Dec.  31  '15. 

-4 

$1,700,590 

9,454,369 

5,646,514 

2,441,352 

1,510,953 

36,022,354 

21,756,150 

9,880 

9,190,648 

6,109,665 

468,630 

186,420 

3,057,327 

350,000 

375,573 


$116,989,7618115,157,498  $98,180,415 


$5,000,000     $2,000,000 
6,210,672       8,591,024 


907,089 

1,144,629 

5.515,700 

89,883,107 

3,114,004 

4,608,656 

605,904 

Total 8116,989,761$ 


Supplementary — For  Cal.  Year- 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  year 

Amt.  deposits  on  which  int.  is  paid.. 


1917 
$4,763 
84 

405 

25 

2,399 

796 

750 

217 

79,632 


,244 
,849 

347 
,094 
,000 
83 
,000 
777 
000 


1,637,202 

726,992 

201,418 

92,679,805 

4,548,036 

1,761,811 

3,011,210 

115,157,498 

1916. 
$3,916,059 
508,978 

120,068 

26,091 

2,133,835 

620.571 

595,000 

1 3 1 ,365 

89,169,000 


82,000,000 
7,659,684 

874,992 
12,413,891 

415,846 

70,186,290 

4,163,641 

250,000 

216,071 

$98,180,415 
1915. 
83,390,646 
341,461 

105,000 
228,044 
1,753,958 
517,203 
520,000 
118,667 
77,546.173 


Mar.  9  1918.] 
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Commercial  Trust  Co.   (New  York). 

Resources —  Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 

Stock  and  bond  investments — 

Public  securities $832,900  $880,426  $864,100 

Private   securities 99,750  400,121  464,943 

Real  estate  owned 513,404  199,162  261,545 

Mortgages  owned 88,000  58,000            

Loans  &  discounts  secured  by  collat..  1,278,482  981,741  738,204 

Loans.disc.&bills  pur. not  .sec. by  coll.  1,816,698  1,876,541  1,230,313 

Overdrafts 13,276  5,914  5,411 

Due  from  trust  cos.,  bks.  &  bankers..  602/206  968,974  413.188 

Specie 313.298  340,027  134.785 

Other  currency  auth.  by  laws  of  U.  S.  50,000  40,000  50.500 

Federal  Reserve  notes. 5,000  2,000 

Cash  items 22,088  39,601  56,215 

Other  assets 88,990  94,588  78,732 

Total $5,719,152  $5,890,095  $4,299,936 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  and  undivided  profits..  150,804  195,188  134,040 
Preferred  deposits — 

Due  as  executor,  administrator,  &c.  5,488  5,508  5,519 

Deposits  by  State  of  New  York...  200.000  222,000  140,000 

Due  depositors  mot  preferred 4,744,279  4,928,958  3,490,302 

Due  trust  cos.,  banks  and  bankers 11,390  1-1,741  13,481 

Other  liabilities 107,191  23,700  16,594 

Total $5,719,152     $5,890,095     $4,299,936 

Amt.  deposits  on  which  int.  is  paid..  $2,167,000     $1,950,000     $1,829,000 

Corporation  Trust  Co.   (New  York). 

Resources —  *Nov.  14  '17. 

Stock  and  bond  investments — Public  securities $502,356 

Due  from  trust  companies,  banks  and  bankers * 6,320 

Other    assets 5,847 

Total $514,523 

Liabilities — 

Capital   st ock $500, 000 

Surplus  fund  and  undivided  profits 14,523 

Total $514,523 

*  Began  business  July  31  1917. 

Empire  Trust  Co.   (New  York). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $12,194,271  $8,040,643  $2,311,564 

Private   securities 4,739,953  5,227,077  5,276,914 

Real  estate  owned 584,819  535,671  550,918 

Mortgages  owned 602.564  659,141  757,024 

Loans  on  bond  &  mtg.  or  other  r.e.coll.       527,745  584,663  773,026 

Loans  &  disc.  sec.  by  other  collateral.   16,071,630  15,267,775  9.790.508 

L'ns,  disc.  &  bills  pur.  not  sec.  by  coll.     3.897.575  2,632,376  2,724,630 

Overdrafts 7.381  3.496  1,146 

Due  from  trust  cos,  banks  &  bankers     9,055,789  11,271.803  10,225.700 

Specie 1,833.780  1,815.055  1.367,044 

Other  currency  auth.  by  laws  of  U.  S.         607,010  287,980  275.340 

Federal  Reserve  notes 67. 00^  37,280 

Cash  items 8,759  60.807  11.878 

Customers' liability  on  acceptances..     3,533.673  

Other  assets 716,382  658,301  416,545 

Total .$54,381,331  $47,111,788  $34,525,577 

Liabilities — 

Capital  stock $1,500,000  $1,500,000  $1,500,000 

Surplus  fund  and  undivided  profits..     1,301,166  1,602,916  1,375.184 
Preferred  deposits — 

Due  sav.  banks  &  sar.  &  loan  ass'ns     1,295,835  1,529,418  1,580.467 

Due  as  executors,  administr's.  &c-     4.721.219  2.501,428  1,147.304 

Trust  dep.  &  dep.  by  State  of  N.Y.     4,982.456  2,124,692  708,448 

Due  depositors  (not  preferred) 31,510,528  32,400,193  23,700.898 

Due  trust  co's,  banks  and  bankers..-     5,248,274  5,154,827  4,440,158 

Acceptances 3,530,808  

Other  liabilities.. 291,045  298,314  73,118 

Total $54,381,331  $47,111,788  $34,525,577 

Amt.  deposits  on  which  int.  is  paid. .$42,438,700  $37,800,000  $27,434,668 

Equitable  Trust  Co.  (New  York). 

Resources —                                          Nov.  14  '17.  Nov.  29  '16.  Dec.  31  "15. 
Stock  and  bond  investments — 

Public  securities .$67, 781 ,897  $10,342,898  S6.334.127 

Private   securities 24,594.429  21,690,860  23,293,554 

Real  estate  owned 3,679,872  3,648.734  3,671,011 

Mortgages  owned 2.360,989  2,899.292  2.645.489 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll.         288.050  215,435  278,725 

Loans  &  disc.  sec.  by  other  collateral.  78,407,967  63,975,540  52,599,547 

Loans.disc.&bills  pur.  not  sec.  by  coll.  23,188.380  11.375.562  8.636,203 

Overdrafts 103,678  54.552  15.9X5 

Due  from  trust  co's,  banks  &  bankers  18,940.923  20,080,691  34.777,072 

Specie 1,670.266  8.956.907  9,132,300 

Other  currency  auth.  by  laws  of  U.  S.     1,120.795  796,160  781.030 

Federal  Reserve  notes 55,645  119,560 

Cash  items 1.393.538  468.466  537,972 

Due  from  Fed.  Res.  Bk.  of  N.  Y 22.764.894  

Customers' liability  on  acceptances..   17,485,700  12.622,614  4,616,280 

Other  assets 44,703.302  27,329,575  9,018,861 

Total $308,484,680$184.512.931$156,357.716 

Liabilities — 

Capital  stock $6,000,000     $3,000,000     $3,000,000 

Surplus  fund  and  undivided  profits..   13,070,678     10,465,207       9,608,497 
Preferred  deposits — 

Due  savin-shanks,  loan  ass'ns.  &c.     4,993,670       4.338,500       2.945.680 
Due  as  executor,  administrator,  &c.  26,068.783     11,239,640     14,888.555 

Tr.  dep.  &  deo.  by  N.  Y.  State 90,788  90.491  88,314 

Deposits  otherwise  preferred 68,669  33,927  35.333 

Due  depositors  (not  preferred) 160.246.058  125,341,469     95,142,050 

Due  trust  cos,  banks  and  bankers...   74,559,913     16,617,308     23,465,253 

Bills  payable 5.000.000  

Acceptances 17.001.029     12,622.614       4.616.280 

Other  liabilities- 1.385,092  763,775       2.568,254 

B 

Total $308,484. 680S184, 512, 931$156,357. 716 

Amt.  deposits  on  which  int.  paid.. _$253,000,000$147,000,000$130, 000, 000 

Farmers'  Loan  &  Trust  Co.  (New  York). 

Resources —                                          Nov.  14  '17.  Nov.  29  *16.  Dec.  31  '15- 
Stock  and  bond  investments — 

Public  securities $37,205,389  $22,450,337  $23,342,672 

Private   securities 19,104.246  25,773,524     23,811,742 

Real  estate  owned 3,718,665  3.615.000       3,639,000 

Mortgages  owned 1,595,188  1,818,139       1,757,469 

Loans  on  bond  &mtg.  or  other  r.e.coll.           31,800  31,800             77,300 

Loans  &  disc.  sec.  by  other  collateral.  43,793,744  41,628,194     33,380,705 
Loans,disc.&  bills  pur.  not  sec.by  coll.  38.678,458     43,906,477    22,270,752 

Overdrafts 1,122,746  387             50,309 

Due  from  trust  co's,  banks  &  bankers  32,139,656  29,924,003     48,446,824 

Specie 2,402,046  12,632,062       9,350,054 

Other  currency  auth.  by  laws  of  U.  S.     1,938,300  474,500          954,700 

Federal  Reserve  notes... 97,000             98,300 

Due  from  Fed.  Res.  Bank  of  N.Y...     6,100,345        

Customers' liability  on  acceptances..     4,954,745  8,097,941           383,406 

Other  assets 1,250,133  1,917,864       2,935,779 

'    Total $194.035,461$192,367,228$170,499,012 


Farmers'  Loan  &  Trust  Co.  (New  York) — Concluded. 

Liabilities —  Nov.  14  '17.  Nov.  29  '17.  Dec.  31  '15. 

Capital  stock $5,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undivided  profits 11,077,858  8,628,126  7,382,949 

Preferred  deposits — 

Due  savings  bks..  sav.  &  loan  ass'ns     1,729,802  4,053,326  4,580,459 

Due  as  executor,  administrator,  &c.     4,818,959  7,190,411  3,681,414 

Other  dep.  sec.  by  pledge  of  assets.     2,899,655        

Due  depositors  (not  preferred) 155,391,108  154,027,904  139,889,910 

Due  trust  co's,  banks  and  bankers...     5,464,768  6.711,530  11,195,693 

Acceptances 4,954,745  8,097,941  383,406 

Other  liabilities 2,698,566  2.627,990  2,385,181 

Total $194,035,461$192,367,228$170,499,012 

Amt.  deposits  on  which  int.  paid... $169, 751,602$168,220,072$151,393, 479 

Fidelity  Trust  Co.   (New  York). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities. $1,623,726  $612,352  $600,980 

Private   securities 2,106,403  2,038,955  1,833,014 

Mortgages  owned 585.000  ,000  578,500 

Loans  &  disc,  secured  by  collateral..     2,348,809  2,272,899  1.630,448 

Loans.disc.&bills  pur  .not  sec.by  coll.     4,455,210  4,915,130  4,362,841 

Due  from  trust  co's,  bks.  &  bankers.     1,594.684  2,062,167  2,299,757 

Specie 200,319  789.839  712,451 

Other  currency  auth.  by  laws  of  U.  S.         208,132  105,332  70,177 

Federal  Reserve  notes 10.000  5,000 

Cash  items 988,726  717,248  1,021,877 

Due  from  Fed.  Kes.  Bank  of  N.  Y_.      1,388,209  

Customers'  liability  on  acceptances..           31,416  33,333            

Other  assets 57.S71  81.649  67,712 

Total $15,588,505  $14,244,904  $13,182,760 

Liabilities —  , 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undivided  profits 1,213,185  1,259,880  1,204,830 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks...     1,046,268  870.724  913.059 

Due  as  executor,  administrator, &c.           17,490  42,585  15,383 

Tr.  dep.  &  deposits  by  N.  Y.  State        642,408  31 ,294  101 ,423 

Due  depositors  (not  preferred) 10,505,256  9,933,618  8,699.960 

Due  trust  co's,  banks  and  bankers...         992,528  939,820  1,158,221 

Acceptances 31,416  33,333            

Other  liabilities 139,954  133,650  59,884 

Total $15,588,505  $14,244,904  $13,182,760 

Amt.  deposits  on  which  int.  is  paid..  $9,179,000  $8,956,000  $7,749,000 

Fulton  Trust  Co.   (New  York). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $477,430  $336,965  $334,867 

Private   securities- 1,789,808  1,857,934  1.788,102 

Mortgages  owned 419,000  494,000  536,000 

Loans  &  disc,  secured  by  collateral..     4,798,915  6,626.125  4,669,399 

Loans.disc.&bills  pur  .not  sec.by  coll.         122,500  109,525  80,500 

Overdrafts 4,833  24,623  18,596 

Due  from  trust  co's,  banks  &  bankers     1 ,337,271  1 ,072,274  1 ,627,038 

Specie 697,125  816,030  582,432 

Other  currency  auth.  by  laws  of  U.  S.           45,507  61.169  25,050 

Federal  Reserve  notes... 35,000  5,000 

Other  assets 56,771  67,747  35,515 

Total $9,749,160  $11,501,392  $9,702,499 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  &  undivided  profits 523,312  721,724  702,120 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks...          28,058  27,300 

Due  as  executor,  administrator,  &c.         273,814  336,262  513,562 

Trust  dep.  &  dep.  by  N.  Y.  State.           64,357  86,247  62,018 

Due  depositors  (not  preferred) 8,298,667  9.680,524  7,856,740 

Due  trust  cos.,  banks  and  bankers..             7,618  47,467  34,965 

Other  liabilities i 81,392  101,110  5,794 

Total $9,749,160  $11,501,392  $9,702,499 

Amt.  deposits  on  which  int.  is  paid..   $8,354,900  $9,868,500  $8,150,000 

Guaranty  Trust  Co.  (New  York). 

Resources —                                          Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $128,087,996  $32,248,769  $27,711,632 

Private  securities 07.623.769  49,812,470  38,069,643 

Real  estate  owned 2.954.887  2,500,000  2,612,703 

Mortgages  owned 1,653,400  1,833,000  291,488 

Loans  on  bd.&mtg.  or  oth.  r.e.  coll.           20,234  342,875  217,294 

Loans  &  disc.  sec.  by  other  collateral.  184,456.838  201,122,120  240,233,487 

Loans.disc.&bills  pur.not  sec.  by  coll. 102,748,297  82,693,679  31,7  11,928 

Overdrafts 3,566  9,038  17,140 

Due  from  tru-,t  co's,  banks  &  bankers  14,737,494  24,087,310  42,156,080 

Specie 3.839,088  27.633.039  30.699.020 

Other  currency  auth.  by  laws  of  U.  S.     1.139,010  6,801,250  746,315 

Federal  Reserve  notes 400,115  100,000 

Cash  items 11,912,448  24,167,051  29,674,384 

Due  from  Fed.  Res.  Bank  of  N.  Y__   40.934.874        

Customers' liability  on  acceptances..  48,959,689  41,193,796  38,369,337 

Other  assets 92,047.386  82,318,580  26,445,522 

Total $701.118,976$577,10r,,092$509.088.973 

Liabilities — 

Capital  stock $25,000,000  $20,000,000  $10,000,000 

Surplus  fund  &  undivided  profits 26,125,432  33,999,906  26,352,048 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks 7,035,431  6,821,725  4,971,976 

Due  a*  executor,  administrator,  &c.         102,207  29,413,530  20.850,293 

Deposits  bv  New  York  State. 49.276  50,000  180,000 

Depo-its  otherwise  preferred. 2,946,026  643,157  3.674,000 

Due  depositors  (not  preferred) 430,336,893  346,252,468  370,366,998 

Due  trust,  co's,  banks  and  bankers..   83,039,505  84,442,821  30,869,058 

Bills  payable 49,000,000        

Rediscounts 17,842,456        

Acceptances 48,959.689  41.193.796  38,369,337 

Other  liabilities 10,682.061  14.345,689  3,455,263 

Total     ..$701 ,118,976$577, 163,092.1509,088,973 

Amt.  deposits  on  which  int.  is  paid.. $476.747, 116M21. 075, 163*393,065.097 

Hudson   Trust   Co.    (New   York). 

Resources—                                         Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $986,006  $825,000  $904,510 

Private   securities 1,219,679  973,462  456,176 

Real  estate  owned 515,687  356,305 

Mortgages  owned 93,000  196,000  248,500 

Loans  on  bds.&  mtg. or  other  r.e.coll.         107,445  36,000  105,085 

Loans  &  disc.  sec.  by  other  collateral.     1,410,962  1,235,080  1,321,171 

Loans  .dis.&bills  pur.not  sec.by  coll..     1,177.747  1,172,326  1,010,569 

Overdrafts 8  3,739 

Due  from  trust  cos.,  banks  &  bankers     1,667,351  1,738,074  1,326,441 

Snecie                             --         355.102  191,463  217,177 

Other  cuiTcncy'auth.  by  laws  of  U.S.         145,800  139,399  50,146 

Inderal  Reserve  notes 4,015  10,100 

Cash  items 14,045  21,297  16,243 

iners' liability  on  acceptances..  772  . 

Other  assets .. 34,086  35.960  31.818 

Hotal $7,211,995  $7,084,371  $6,087,980 
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$500,000        $500,000 

593,761  600,823 


29,389 

214,593 

131,899 

4,556,956 

674,681 

169,696 

110,000 

50,000 

3,832,068 

567,552 

383,092 

257,841 

$7,084,371 
1916. 
$239,493 
29,873 

$6,087,980 
1915. 
$193,837 
14,567 

1,000 
74,175 
78,366 
105,335 
32,500 
12,242 
2,936,400 

1,000 
81,316 
58,926 
88,693 
30,000 

8,031 
2,653,000 

Hudson  Trust  Co.  (New  York) 

Liabilities —  Nov.  14  '17. 

Capital  stock $500,000 

Surplus  fund  &  undivided  profits 637,796 

Preferred  deposits — 

Due  as  executor,  administrator, &c_  153,762 

Deposited  by  State  of  New  York.  .  382,785 

Trust  dep.  &  dep.  otherwise  pref..  12,974 

Due  depositors  (not  preferred) 4,662,805 

Due  trust  co.'s  banks  and  bankers 825,834 

Acceptances 772 

Other  liabilities 35,267 

Total $7,211,995 

Supplementary — For  Cat.  Year —  1917. 

Total  int.  &  comm.  rec'd  during  year.  $243,173 

AH  other  profits  received  during  year.  30,715 
Charged  to  profit  and  loss — 

On  account  of  depreciation 2 ,000 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year  84 ,048 

Expenses  during  year,  excluding  taxes  101 ,917 

Amt.  of  divs. declared  on  capital  stock  37.500 

Taxes  paid  during  year 11 ,509 

Amt.  deposits  on  which  int.  is  allowed  3,472,400 


♦Lawyers'  Title  &  Trust  Co.  (New  York.) 

(Includes    Home    Trust   Co.    for   all    dates.) 

Resources —  Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $2,874,520  $2,224,060  $1,790,741 

Private  securities 4,533,264  5,455,188  4,764,893 

Real  estate  owned 3,328,376  3,376,566  3,491,459 

Mortgages  owned 8,184,456  7,504,042  8,404,547 

Loans  on  bond  &  mtg. or  oth.r.e.cVril.  231,014  189,850  320,158 

Loans  &  disc,  sec.by  other  collateral-  3,336,021  7,669,720  3,414,528 

Loans.dis.&bills  pur.not  sec.  bycoll.  2,692,894  2,242,880  1,558,382 

Overdrafts 1,518  647  158 

Due  from  trust  co's,  banks  &  bankers  1,276,732  1,530,197  1,869,072 

Specie 676,288  1,545,618  1,300,390 

Other  currency  auth.  by  laws  of  U.  S.  296,834  417,740  444,575 

Federal  Reserve  notes 35,335  11,195 

Cash  items 268,979  791,871  416,917 

Due  from  Fed.  Res.  Bank  of  N.Y...  948,246            

Customers' liability  on  acceptances..          166,666            

Other  assets 463,166  521,405  468,790 

Total $29,112,308  $33,671,785  $28,255,805 

Liabilities — 

Capital  stock $4,000,000  $4,000,000  $4,000,000 

Surplus  fund  &  undivided  profits 5,183,999  5,774,601  5,386,056 

Preferred  deposits — 

Due  savings  banks  &  loan  ass'ns...  1,209,588  1,182,758  746,929 

Due  as  executor,  administrator,  &c.  469,454  2,086,684  895,814 

Trust  dep.  &  dep.  by  State  of  N.Y.  1,621,315  455,055  267,627 

Deposits  otherwise  preferred 726,325  '        199,542  302,193 

Due  depositors  (not  preferred) 14,743,737  19,046,473  16,308,226 

Due  trust  cos.,  banks  and  bankers 387,613  405,210  225,556 

Acceptances 770,277  166,666            

Other  liabilities 354,796  123,404 

Total $29,112,308  $33,671,785  $28,255,805 

Supplementary — For  Cal.  Year —            1917.  1916.  1915. 

Total  int.  &  comm.  rec'd  during  year.  $1,239,697  $1,169,426  $957,950 

All  other  profits  rec'd  during  year 895,898  984,154  913,211 

Charged  to  profit  and  loss — 

On  account  of  depreciation 431,876  104,306  63,943 

On  account  of  other  losses 25,346  50,033  77,618 

Int.credited  to  depositors  during  year        504,465  528,488  395,008 

Expenses  during  year.excluding  taxes        980,390  949,363  921,819 

Amt.of  divs. declared  on  capital  stock        200,000  200,000  200,000 

Taxes  paid  during  year 155,715  146,312  151,167 

Amt.  deposits  on  which  int.  is  paid...   15,614,000  18,375,600  17,097,135 

*  Home  Trust  Co.  (Brooklyn)  merged  with  Lawyers'  Title  Insurance  & 
Trust  Co.  Feb.  20  1915  and  name  of  latter  changed  to  Lawyers'  Title  & 
Trust  Co.     See  V.  100,  p.  706,  451. 

Lincoln  Trust  Co.  (New  York). 

Resources—  Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $1,170,783  $885,618  $967,090 

Private  securities 1,369,030  1,679,127  1,787,275 

Real  estate  owned 160,337  72,354            

Mortgages  owned 625,042  739,063  942,496 

Loans  on  bond  &  mtg. or  oth.r.e. coll.  65,558  118,000  191,400 

Loans  &  disc,  sec.by  other  collateral-  8,020,255  8,464,187  6,126,936 

Loans, disc.&  bills  pur.not  sec.by  coll.  2,339,188  1,879,272  2,198,267 

Overdrafts 3,951  1,648  3,717 

Due  from  trust  co's,  banks  &  bankers  1,740,041  1,708.157  1,870,494 

Specie 1,132.736  1,170,231  1,131,367 

Other  currency  auth.  by  laws  of  U.  S.  208,100  179,900  135,100 

Federal  Reserve  notes 9,500  13,800 

Cash  items 564,329  788,940  1,198,244 

Other  assets 129,692  223,452  218,312 

Total -$17,529,042  $17,919,449  $16,784,498 

Lid  hi  li.ti.6s — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undivided  profits 568,161  501,253  503,891 

Preferred  deposits —  

Due  sav.  banks,  sav.&  loan  ass'ns-  518,486  583,278  597,093 

Due  as  executor,  administrator,&c.  121,129  227,306  192,497 

Trust  dep.  &  dep.  by  N.Y.  State..  420.433  370,014  96,527 

Due  depositors  (not  preferred) 13,731,769  14,686,335  13,864,960 

Due  trust  co's,  banks  and  bankers. -.  433,091  423,035  475,756 

Other  liabilities 735,973  128,228  53,774 

Total $17,529,042  $17,919,449  $16,784,498 

Amt.  deposits  on  which  int.  is  paid. .,$10, 900, 000  $12,900,000  $11,000,00 

♦Mercantile  Trust  &  Deposit  Co.   (New  York.) 

Resources —  *Nov.  14*17 

Stock  and  bond  investments —  ^    „„ 

Public  securities $1,823,090 

Private  securities 157,125 

Loans  and  discounts  secured  by  collateral 2,923,781 

Loans,  discounts  and  bills  purchased  not  secured  by  collateral..     3,027,512 

Due  from  trust  companies,  banks  and  bankers 168,749 

Specie „§'92£ 

Other  currency  authorized  by  laws  of  United  States 76,600 

Due  from  Federal  Reserve  Bank  of  New  York 893,436 

Other  assets 15,188 

Total $9,091,517 

Liabilities —  _„ 

Capital  stock --  $1,000,000 

Surplus  fund  and  undivided  profits 535,253 

Preferred  deposits —  

Deposited  by  the  State  of  New  York 200,000 

'"  Deposits  secured  by  pledge  of  assets 553,241 

Due  depositors  (not  preferred) 5,831,294 

Due  trust  companies,  banks  and  bankers 902,067 

Other  liabilities 69,662 

Total $9,091,517 

Amount  of  deposits  on  which  interest  is  paid $7,211,507 

*  Began  business  May  1   1917. 


Metropolitan  Trust  Co.  (New  York.) 

Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 


Resources — 
Stock  and  bond  investments — 

Public  securities $7,734 

Private  securities 9,553 

Real  estate  owned 937 

Mortgages  owned 768 

Loans  on  bond&mtg.  or  other  r .  e.  coll  1 ,605 
Loans  &  disc.  sec.  by  other  collateral.  21 ,382 
Loans,  dis.&  bills  pur.  not  sec.by  coll. 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 2,999 

Due  from  Fed.  Res.  Bank  of  N.  Y__.  4,895 
Customers'  liability  on  acceptances.  533 
Other  assets 315 


17,689 

2,599 
872 
311 


520 
848 
934 
333 
065 
275 
437 
600 
038 
301 
980 


$4,338,980 

11,366,395 

353,425 

1,353,608 

1,282,161 

24,392,736 

16,388,313 


$4,014,000 

9,253,626 

78,587 

1,263,683 

585,977 

21,712,817 

16,625,820 


083 
376 
333 

879 


4,812,054 
3,627,777 
1,646,995 
38,540 
2,313,411 


4,686,755 

4,347,318 

761,700 

650 

1,911,381 


424,176 


80,000 
293,618 


Total $72,199,002  $72,338,481  $65,615,932 


Liabilities— 


Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  sav.  banks,  sav.  &  loan  ass'ns. 

Due  as  executor,  administrator, &c. 

Deposited  by  State  of  New  York.. 

Dep .  sec .  by  pledge  of  assets 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Rediscounts 

Acceptances 

Other  liabilities 


$2,000,000     $2,000,000     $2,000,000 
4,070,857       5.484,384       6,087,328 


3,883,911 

2,260,722 

1,585,177 

418,500 

36,497,404 

19,703,624 

1,100,000 

150,000 

528,807 


5,425,200 
2,345,808 
1,684,951 


3,731,665 

3,531,892 

430,605 


37,306,965 
17,528,719 


33,151,688 
16,344,422 


562,454 


80,000 
258,332 


Total $72,199,002  $72,338,481  $65,615,932 

Supplementary — For  Cal.  Year—            1917.               1916.  1915. 

Total  int.  &  comm.  rec'd  during  year  $2,932,717     $2,273,893  $2,392,897 

All  other  profits  received  during  year.         382,537       1,120,772  155,753 
Charged  to  profit  and  loss — 

On  account  of  depreciation 1       306.602/  96,880  

On  account  of  other  losses J  (     1,142,328  

Int.  credited  to  depositors  during  year     1,648,150       1,848,591  1,216,058 

Expenses  during  year,  excluding  taxes        568,617          403,136  226,775 

Amt.  of  divs.  declared  on  capital  stk.         500,000          480,000  480,000 

Taxes  paid  during  the  year 83,989             95,354  81,599 

Amt.  depos.  on  which  int.  is  allowed.  45,755,400     58,102,000  54,059,100 


New  York  Life  Insurance  &  Trust  Co.  (New  York). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $2,849,963  $3,727,993  $3,232,126 

Private  securities 15,142,732  14,060,897  14,590,940 

Real  estate  owned 2,260,324  1,976,914  1,954,695 

Mortgages  owned 3,532,787  4,051,365  4,643,610 

Loans  &  disc,  secured  by  collateral..     1,253,332  3,031,884  2,393,246 

Loans  disc.&  bills  pur.not  sec.by  coll.     8,414,075  10,051,525  12,362,156 

Overdrafts 58,432  105,302  51,636 

Due  from  trust  cos.,  banks  &  bankers        616,473  1,496,760  2,432,123 

Specie 2,108,390  2,459,590  2,956,590 

Other  currency  auth.  by  laws  of  U.  S.                410  100,410  100,410 

Other  assets 988,540  1,083,701  354,320 

Total $37,224,458  $42,146,341  $45,071,852 

Liabilities — 

Capita]  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits..     4,309,906  4,443,494  4,063,289 
Preferred  deposits — ■ 

Due  N.  Y.  State  savings  banks 344,450  392,915  411,196 

Due  as  executor,  administrator,  &c.     2,954,131  2,857,646  2,456,468 

Due  depositors  (not  preferred) 24,054,368  28,580,230  32,076,205 

Due  trust  cos.,  banks  and  bankers...         674,722  941,288  1,915,203 

Other  liabilities 3,886,881  3,930,768  3,149,491 

Total $37,224,458  $42,146,341  $45,071,852 

Supplementary — For  Cal.  Year —           1917.  1916.  1915. 

Total  int.  &  comm.  rec'd  during  year.   $1,819,212  $1,727,459  $1,870,700 

All  other  profits  received  during  year.           59,940  43,924  50,790 

Charged  to  profit  &  loss  acct.  deprec.          

Int.  credited  to  depositors  during  year        930,297  987,690  1,075,348 

Expenses  during  year,  excluding  taxes         180,614  180,885  172,485 

Amt.  of  divs.  declared  on  capita]  stk.         450,000  450,000  450,000 

Taxes  paid  during  year 117,759  109,892  101,790 

Amt.  depos.  on  which  int.  is  allowed.  27,969,240  32,011,661  36,807,438 


New  York  Trust  Co.  (New  York). 


Resources —  Nov.  14  '17. 

Stock  and  bond  investments — 

Public  securities $11 ,597 ,357 

Private   securities 8,789,710 

Real  estate  owned 316,665 

Mortgages  owned 2,742,300 

Loans  on  bond  &  mtg.  or  otb.  r.e.  coll.  608,626 
Loans  &  disc.  sec.  by  other  collateral.  39,436,906 
Loans  dis.  &  bills  pur.  not  sec.  by  coll.     9,107,245 

Overdrafts 2,071 

Due  from  trust  co's,  banks  &  bankers     1 ,738,224 

Specie 71,717 

Other  currency  auth.  bylaws  of  N.  Y.         174,651 

Federal  Reserve  notes 

Cash  items 2,893,906 

Due  from  Fed.  Res.  Bank  of  N.  Y..  6,382,252 
Customers'  liability  on  acceptances..  605,750 
Other  assets 528,506 

Total .$84,995,886 

Liabilities — 

Capital  stock $3,000,000 

Surplus  fund  and  undivided  profits..  11,032,740 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 2,651,916 

Due  as  executor,  administrator,  &c.  4,847,256 

Deposits  secured  by  pledge  of  assets  462,242 

Deposits  otherwise  preferred 1 ,094,388 

Due  depositors  (not  preferred) 53,612,081 

Due  trust  co's,  banks  and  bankers 6,260,358 

Bills  payable 1,000,000 

Acceptances 305 ,750 

Other  liabilities 729,155 

Total. $84,995,886 

Supplementary — For  Cal.  Year —  1917. 

Total  int.  &  comm.  rec'd  during  year.  $3,660,177 

All  other  profits  received  during  year.  160 ,  687 
Charged  to  profits  and  loss — 

On  account  of  depreciation 1,590,972 

On  account  of  other  losses 18,413 

Int .  credited  to  depositors  during  year  1 ,766 ,060 

Expenses  during  year,  excluding  taxes  451,544 

Amt.  of  divs.  declared  on  capital  stk.  990,000 

Taxes  reserved  and  pd.  during  the  yr.  235,200 

Amt.  deposits  on  which  int.  is  paid $69 ,343,000 


Nov.  29  '16.  Dec.  31  "15. 


$4,027,789 

$3,985,033 

9,101,147 

10,520,011 

364,945 

256,735 

2,602,150 

2,507,886 

1,230,951 

670,751 

51,397,249 

46,296,961 

5,942,857 

6,110,100 

35,782 

11,806 

5,562,770 

13,540,956 

5,216,213 

4,739,165 

64,000 

1,083,000 

96,650 

69,000 

7,106,935 

2,300,740 

Too"  666 

~500~666 

685,545 

538,692 

$93,534,983 

$93,130,836 

$3,000,000 

$3,000,000 

11,548.634 

11,247,084 

2,714,103 

3,023.025 

4,727,193 

9,956,424 

1,987,333 

1,946,224 

60,041,235 

54,780,821 

8,724,526 

8,487,390 

100,000 

500,000 

691,959 

189,868 

$93,534,983 

$93,130,836 

1916. 

1915. 

$3,395,210 

$2,481,100 

289,217 

185.638 

17,380 

410,235 

15,676 

10,180 

1.789,623 

1,323.995 

394,849 

288,568 

960,000 

960,000 

164,418 

170,367 

62,975,000 

73,685,128 
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*Scandinavian  Trust  Co.  (New  York.) 


Resources —  *Nov.  14  '17. 

S  tock  and  bnd  investments — 

Public  securities $3,060,870 

Private  securities 1 04 ,066 

Loans  &  disc.  sec.  by  coll.     5,055.640 

Loans,  disc.  &  bills  pur. 

not  secured  by  collat-     5,781,918 

Overdrafts 27 

Due   from   trust   compa- 
nies, banks  &  bankers.     1,470,190 

Other  currency  auth.  by 

laws  of  United  States.     1,174,589 

Specie 52,770 

Customers'    liability    on 

acceptances 206,800 

Other  assets 36,710 


Liabilities — 

Capital  stock 

Surplus  fund  &  undivided 

profits 

Preferred  deposits — 

Due   as   executor,   ad- 
ministrator,  &c 

Due  depositors  (not  pref .) 
Due     trust     companies, 

banks  and  bankers 

Acceptances 

Other  liabilities 


*Nov.   14  '17 
000,000 


1,579.862 


68,500 
,137,632 

,813,642 
206,800 
137,891 


Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15' 


Total $16,944,327       Total $16,944,327 

Amount  of  deposits  on  which  interest  is  paid $13,318,193 

♦Began  business  on  June  11  1917. 

Title  Guarantee  &  Trust  Co.  (New  York). 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private   securities 

Real  estate  owned 

Mortgages  owned 

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans  dis.&  bills  pay.  not  sec.  bycoll. 

Overdrafts 

Due  from  trust  co's,  bks.,  bankers, &c 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Other  assets 


$577,650 

6,334,000 

2,477.668 

9,658,351 

980,212 

17,742,146 

3.826,794 

1,232 

3,358,508 

2,261,966 

351,888 


1,114,743 
529,351 


$604,115 

7,460,250 

2,660,505 

8,783,220 

1,260,045 

20,345,679 

3,031,649 

121 

2,870,493 

2,759,616 

243,082 

14,440 

1,877,606 

567.523 


$588,192 

8,779,270 

2,579,351 

11,365,994 

1,223,573 

11,926,076 

3.603,838 

283 

6,933,060 

2,181,832 

443,525 

8,960 

1,600.225 

634,098 


Total $49 

Liabilities — 

Capital  stock $5,000,000 

Surplus  fund  and  undivided  profits..   11,706,254 
Preferred  deposits — - 

Due  N.  Y.  State  savings  banks...  1,931,049 
Due  savings  and  loan  associations.  235,251 
Due  as  executor,  administrator,  &c.  966,987 
Deposits  secured  by  pledge  of  assets        665 ,582 

Due  depositors  (not  preferred) 26,698,754 

Due  trust  co's,  banks  and  bankers 1,639,601 

Other  liabilities. 371,031 


,214,509  $52,478,344  $51,868,277 


Total $49,214,509 


Supplementary — For  Cat.  Year —  1917. 

Total  int.  &  comm.  rec'd  during  year.  $2,158,781 

All  other  profits  received  during  year.  1 ,927 ,099 

Adj .  in  book  value  of  securities 

Charged  off  book  value  of  securities.  787,349 
Charged  to  profit  and  loss — 

On  account  of  losses. 345,987 

Int.  credited  to  depositors  during  year  707,294 

Expenses  during  year ,  excluding  taxes  1 ,728 .695 

Amt.  of  divs.  declared  on  cap.  stock.  1,000,000 

Taxes  paid  during  the  year 213,271 

Amt.  deposits  on  which  int.  is  paid..  27,660,293 


$5,000,000 
12,587,939 

1,569,665 

360,447 

902,525 

56,778 

29,472,698 

2,039,516 

488,776 

$52,478,344 
1916. 
$1,917,011 
2,119,656 


$5,000,000 
11,965.740 

2.494,978 

45,647 

792,734 

49,474 

29,939,763 

1,233,667 

346,274 

$51,868,277 

1916. 
$1,826,519 
2,319.195 
105,061 


72,885 

690,644 

1,687,336 

1,000,000 

198,694 

32,128,790 


239.387 

664,455 

1,584,236 

1.000,000 

200,266 

31.594.635 


Transatlantic  Trust  Co.  (New  York). 

Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 


Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Loans  &  disc,  secured  by  collateral.. 
Loans  disc.  &  bills  pur.  not  sec.  bycoll 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Other  assets 

Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  as  executor,  administrator,  &c. 
Trust  deposits  and  dep.  of  N.  Y.  State 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

Due  trust  co's,  banks  and  bankers 

Other  liabilities 


8798 

967, 

1,363 

984 

3,555 

22 1 , 

29, 


550 
193 
597 
630 
173 
708 
002 
201 


$741,597 

1,134,798 

2,308,199 

91,477 


35, 
29 


035 
172 


,504,905 

226,002 

22,190 

6,815 

35.582 

22,197 


{734.075 
,018,  123 

823.511 
63,202 

,380,712 

30,501 
25,792 

3.500 
30.250 
18,627 


$7,987,261  $7,093,762  $6,128,405 


$700,000    $700,000  $700,000 

43.8,242    567,555  478.680 

20,046     25,416  21,211 

389,000    298975  107,989 

35,000     120,000  30,000 

5,641,454   4,624,240  4,413. 846 

413,478          557,144  271,338 

350,041           200.432  105.311 

Total $7,987,261     $7,093,762  $6,128,405 

Amt.  deposits  on  which  int.  is  paid..  $5,369,768     $3,896,747  $3,553,541 

Supplemental!/ — For  Calendar  Year —                               1917.  1916. 

Total  interest  &  commissions  received  during  year.       $365,170  $209,202 

All  other  profits  received  during  year 169,572  385,713 

Amount  of  dividends  declared  on  capital  stock 42,000  56,000 

Taxes  paid  during  year 15,247  14,165 


Union  Trust  Co.  (New  York). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $17,190,508  $7,363,597  $7,017,097 

Private  securities 9,655,737  12,583,916  13,522,862 

Real  estate  owned 2,448,886  2,400,000  2,400,000 

Mortgages  owned 1,233,600  1,212,500  1,249,500 

Loanson  bond&mtg.  or  other  r.e.  coll.        135,500  141,000  155,000 

Loans  &  disc.  sec.  by  other  collateral.  33,375,442  56,090,996  38,724,042 

Loans,  dis.&  bills  pur.notsec.  bycoll.     6,024,038  3,049,607  4,365,280 

Overdrafts 28,201  4,275  2,333 

Due  from  trust  co's,  banks  &  bankers     9,213,257  11,013,198  16,468,546 

Specie 5,616,868  6,987,242  6,066,788 

Other  currency  auth.  by  laws  of  U.  S.        438,872  262,235  230,678 

Federal  Reserve  notes 36,065  15,875 

Cash  items 16,989  8,853  3,671 

Due  from  Fed.  Res.  Bank  of  N.  Y__         718,900  

Other  assets 604,780  697,856  543,150 

Total $86,701,578$101,851,340  $90,764,822 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  and  undivided  profits..     5,211,460  5,942,173  5,162,096 
Preferred  deposits- 
Due  N.  Y.  State  savings  banks 4,242,708  5,454,951  5,666,999 

Due  as  executor,  administrator,  &c.     2,970,020  9,403,645  3,836,530 

Dep.  by  State  of  New  York 525,774  447,246  163,773 

Dep.  secured  by  pledge  of  assets..     3,392,458  

Due  depositors  (not  preferred) 64,830,144  75,021,816  67,645,272 

Due  trust  co's,  banks  and  bankers..     1,657,069  1,685,571  5,026,250 

Other  liabilities 871,945  895,938  263,902 

Total              $86,701,578$101,851,340  $90,764,822 

Amt.  deposits  on  which  int.  is  paid. .$72,855,385  $85,664,998  $78,255,303 

*United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources—                                          *Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $2,417,919  $2,260,040  $2,720,101 

Private  securities 10,976,886  10,929,216  13,913,110 

Real  estate 161,125  16,600  20,758 

Mortgages  owned 8,159,496  8,542,101  8,846,067 

Loans  on  bond&mtg.  or  oth.  r.e.  coll.      1,000  75,000 

Loans  &  disc.  sec.  by  other  collateral-  46,414,751  39,804,917  28,454,854 

Loans,  disc. &bills  pur.  not  sec.  bycoll  11,258,773  13,543,029  9,669,296 

Overdrafts 400  259  29 

Due  from  trust  co's,  banks  &  bankers     4,923,806  10,197,700  19,334,159 

Specie                  .      373,445  4,615,989  3,686,488 

Other  currency  auth.  by  laws  of  U.  S.         525,921  287,450  178,200 

Federal  Reserve  notes 28,000  42,000 

rash  items 2,747,842  12,024  14,941 

Due  from  Fed.  Res.  Bank  of  N.  Y._     7,495,000        

Other  assets 612,732  4,928,706  7,659,059 

Total .-.$96,068,096  $95,167,031  $94,614,062 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  and  undivided  profits..     4,691,519  4,738,695  4,241,608 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks.. .         609,525  568,697  640,889 

Due  as  executor,  administrator,  &c.     2,019,412  6,553,563  6,081,758 

Deposits  bv  State  of  New  York...           43,373  165,689  13,666 

Dep.  secured  by  pledge  of  assets..     7.689,557  308,158  327,637 

Due  depositors  (not  preferred) 59,059,848  57,770,837  54,731,863 

Due  trust  co's.  banks  and  bankers..   11,621,153  14,442,494  18,124,884 

Other  liabilities 8,333,709  8,618,898  8,451,757 

Total   .        $96,068,096  $95,167,031  $94,614,062 

Amt.  deposits  on  which  int.  is  paid-.$74,393.560  $72,053,006  $71,960,780 
*The  U.  S.  Mtg.  &  Trust  Co.  purchased  the  assets  of  the  Fidelity  Bank 
in  May  1917. 

United  States  Trust  Co.  (New  York). 

Resources—                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $  2.481,979  $1,166,500  $1,869,080 

Private  securities 8,673,697  10,449,650  9,819,614 

Real  estate  owned 1,195,000  1,195,000  1,195,000 

Mortgages  owned 3,063.227  3,018.948  3,035,625 

Loans  &  disc,  secured  bv  collateral.-   39,769,885  47,849,685  40,291,125 

Loans,  disc.&bills  pur.  not  sec.  by  coll   12,004,102  7,854.935  12,798,268 

Due  from  trust  co's,  banks  &  bankers     8,949,924  7,577,864  8,770,648 

specie                .    .    5,000,000  5,000,000  5,000,000 

Other  ass:ets 506,581  511.924  436,774 

Total $81,647,395  $84,624,506  $83,216,134 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

surplus  fund  &  undivided  profits 14,820,076  14,878,539  14,303,188 

Preferred  deposits —  »»< 

Due  N.  Y.  State  savings  banks...     3,196,669  6,746,684  6,298,745 

Due  as  executor,  administrator,  &c.  10.602,514  8,008,935  9,356,659 

Dep.  secured  by  pledge  of  assets..     1,921,407  605,145  597,900 

Due  depositors  (not  preferred) 45,377,809  47,404,812  41,047,689 

Due  trust  co's,  banks  and  bankers...     2,869,705  4,119,067  8,885,583 

Other  liabilities 859,125  861,024  726,370 

Total   .      $81,647,395  $84,624,506  $83,216,134 

Supplementary— For  Cal.  Year—           1917.  1916.  1915. 

Total  int.  &  comm.  rec'd  during  year.  $4,126,034  $3,204,753  $3,243,997 

All  other  profits  received  during  year.           15,224  134,742  23,687 
Charged  to  profit  and  loss — 

On  account  of  depreciation 905.700  57,263             

Int  credited  to  depositors  during  year     1,836,886  1,531,344  1,686,534 

Expenses  dtiring  year,  excluding  taxes        304,178  301,403  275,813 

Amt.  ofdivs.  declared  on  capital  stock     1,000,000  1,000.000  1,000,000 

Ta  xes  paid  during  the  year 312,694  230,611  210,779 

Amt.  deposits  on  which  int.  is  paid..   57,343.691  66,266.470  64,389,501 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources —  Nov.  14  '17.  Nov.  29  '16 

Stock  and  bond  investments — 

Public  securities $5,838,479 

Private  securities 14,553,065 

Real  estate  owned 1,175,670 

Mortgages  owned 1 ,454 ,526 

Loans  on  bond  &  mtg.  or  oth. r.e. coll.  638,600 

Loans  &  disc.  sec.  by  other  collateral.  5,434,792 

Loans, disc. &bills  pur. not  sec. by  coll.  1,693,822 

O  verdraf  ts 1,223 

Due  from  trust  cos.,  banks  &  bankers     1,347,569 

Specie 405,859 

Other  currency  auth.  by  laws  of  U.  S.  557,643 

Federal  Reserve  notes 

Cash  items 1,285,167 

Due  from  Fed.  Res.  Bank  of  N.  Y...  3,871,854 

Other  assets 364,158 


$4,549,425 

18,486,221 

1.155.669 

1,646,600 

536,500 

8,576,393 

1,703,314 

508 

2,724,040 

2,631,956 

523,985 

29,515 

1.302,944 


Dec.  31  '15. 

$6,512,521 

15,327,492 

837,022 

1,627,375 

485,711 

7.095,463 

2,761,772 

[,458 

5,798.773 

1,943,926 

305,245 

19,830 

1,001,259 


423,912 


351,061 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits. . 
Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns. 

Due  as  executor,  administrator,  &c. 

Dep.  by  Supt.  of  Banks  of  N.  Y 

Deposits  secured  by  pledge  of  assets 

Due  depositors  (not  preferred) 

Due  trust  cos. ,  banks  and  bankers 

Other  liabilities 


.$38,622,427  $44,290,982  $44,068,908 


$1,500,000 
2,155,368 

3,209,994 

1,507,793 

5,000 

1,498,281 

28,152,899 

195,391 

397,701 


$1,500,000 
4,398,423 

3,064,209 
2,190,447 


$1,500,000 
3.730,746 

2,866,530 
4,393,905 


627,167 

454,071 

32,224,990 

30,890,828 

84,161 

27,346 

201,585 

205,482 

Total $38,622,427  $44,290,982  $44,068,908 

Amt.  deposits  on  which  int.  is  paid-. $30,416, 000  $34,056,559  $35,353,600 


Franklin  Trust  Co.  (Brooklyn). 

Resources —  Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 

Stock  and  bond  investments — 

Public  securities .$14 ,484 ,223 

Private   securities 4,280,781 


$3,944 

4,632 

528, 

887 

101 

9,256 

1,385 


2,831 
1,741 

317 
6 

918 


715 
172 


Real  estate  owned 553,120 

Mortgages  owned 808,450 

Loans  on  bond  &  mtg.  or  oth.  r.e. coll.  "0,000 

Loans  &  disc.  sec.  by  other  collateral-  5,678,843 

Loans, disc. &  bills  pur.  not  sec.  by  coll  2,514,209 

Overdrafts 2,323 

Due  from  trust  cos.,  banks  &  bankers  1,764,851 

Specie 226 ,448 

Other  currency  auth .  by  laws  of  U .  S  .  49 1 ,276 

Federal  Reserve  notes 

Cash  items 971,629 

Due  Federal  Reserve  Bank  of  N.  Y__  2,312,685 

Customers'  liability  on  acceptances..  1,039,507 

Other  assets 169.802 

Total $35,397,147  $27,440 

Liabilities — 

Capital  stock $1,000,000     $1,000, 

Surplus  fund  and  undivided  profits. .  1 ,168,655       1 ,445 
Preferred  deposits — 

Due  sav.  banks  &  sav.  &  loan  ass'ns  1,567,139       2,202 

Due  as  executor,  administrator,  &c  31 1 ,740          209 

Deposits  by  State  of  New  York.. .  675,000          375, 

Deposits  secured  by  pledge  of  assets  672,850          419 

Deposits  otherwise  preferred 10,76(i,049 

Due  depositors  (not  preferred) 16,763,178 

Due  trust  cos.,  banks  and  bankers 1,291,835 

Acceptances 1 ,080,298 

Other  liabilities 100,403 

Total 


792 
050 
000 
450 
289 
696 
642 
146 
497 
716 
900 
508 
803 


$3,482,677 

5,888,229 

528,000 

1,128,760 

65,150 

6,250,239 

2,002,373 

310 

2,394,328 

1,513,845 

131,365 

10,575 

897,725 


000 
526 

015 

000 

185 

766 
734 
000 
161 


85,874 
190,484 


$24,569,934 

$1,000,000 

1,257,869 

Ml   n«< 

1,986,758 

1,387,814 

275,000 

334,310 


19,412,085  17,113,702 

1,600,229    997,286 

715,000     102,835 

60,855  _   114,360 

$35,397,147  $27,440,015  $24,569,934 
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Franklin  Trust  Co.  (Brooklyn) — Concluded. 

Supplementary — For  Cal.  Year —           1917.  1916.  1915. 

Total  int.  &  comm.  ree'd  during  year.  $1,145,529  $995,024  $702,662 

All  other  profits  received  during  year.           38,316  182,718  105,077 

Charged  to  profit  &  loss  acc't  deprec.             4,309  50,079  52,936 

Chgd.  to  profit  &  loss  acc't  oth.  losses           13,317  78  690 

Int.  credited  to  depositors  during  year        576,947  585,673  433,785 

Expenses  during  vear,  exclud.  taxes,  _         326,154  243,067  183,740 

Amt.  of  divs.  declared  on  capita]  stk.         120,000  120,000  120,000 

Taxes  paid  during  the  vear 36,644  34,800  33,896 

Amt.  deposits  on  which  int.  is  paid..  24,113.016  21,213,766  19,007,874 

Hamilton  Trust  Co.  (Brooklyn). 

Resources —                                            Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $1,124,100  $548,000  $448,500 

Private   securities 2,537,884  3,024,826  2,685,121 

Real  estate  owned 78,081  76,804  78.671 

Mortgages  owned 627,850  651,475  574,650 

Loans  on  bond  <&  mtg.  or  oth.r.e. coll.          120,575  90,550  90,100 

Loans  &  disc.  sec.  bv  other  collateral.     4,964,577  4,121,902  3,073,856 

Loans,disc.&  bills  pur.notsec.by  coll.         131,090  229,669  236,747 

Overdrafts 69  17  21 

Due  from  trust  co's,  banks  &  bankers     2,827,348  1,077,510  2,481,487 

Specie 505,294  574,561  411,261 

Legal-tender  notes  &  notes  of  nat.bks.         103,250  106,420  33,610 

Federal  Reserve,  notes 15,140  2,020 

Cash  items 915  3,423  5,654 

Other  assets 78,529  78,748  70,006 

Total $13,099,562  $10,599,045  $10,191,,  01 

Li'ibiUlies — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  and  undivided  profits.  _      1,002,863  1,147,451  1,085,934 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1,284,325  1,457,433  1,436,264 

Due  savings  and  loan  associations.           15,538  32,311  22,349 

Due  as  executor,  administrator,  &c.     2,471,420  139,040  148,121 

Deposits  by  State  of  New  York 500,534  201,717  70.830 

Dep.  sec.  bv  pledge  of  tr.  co.  assets.         521,952  176,500  73,750 

Due  depositors  (not  preferred) 6,632,683  6,776,361  6.675,453 

Due  trust  cos.,  banks  and  bankers...           85,685  87,197  110,973 

Other  liabilities 84,562  81,035  68,030 

Total $13,099,562  $10,599,045  $10,191,704 

Su.pnlnnrni.ari/ — For  Cal.  Year —             1917.  1916.  1915. 

Total  int.  &  comm.  ree'd  during  year.       $503,702  $425,201  $382,474 

All  other  profits  received  during  year.            17,922  18,915  40,276 

Charged  to  prof.  &  loss  acc't  oth.  loss             2,287  9,435  1 3.807 

Int.  credited  to  depositors  during  year         263,119  228,827  198,398 

Expenses  during  year,  exclud.  taxes.  _            98,584  92,774  8'i,060 

Amt.  ofdivs.  declared  on  capital  stock           60,000  60,000  60,000 

Taxes  paid  during  vear 18,675  16,773  16,789 

Amt.  deposits  on  which  int.  is  paid..     8,473,400  8,335,000  7.933,300 

Kings  County  Trust  Co.  (Brooklyn). 

Resources —                                               Not'.  14  .17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $2,313,588  $2,500,087  $2,313,369 

Private   securities 8,188,820  8,443.933  7.639,359 

Real  estate  owned 238,758  223,592  210,000 

Mortgages  owned 1,151,450  1,042,800  1,040.800 

Loans  on  bond  &  mtg.  or  oth.  r.  e  .coll         278.625  259,075  235,500 

Loans  <fc  disc.  sec.  bv  other  collateral.      9,479,793  10,386,157  6,630,622 

Loans  disc. &bills  pur.  not  sec.  by  coll.     1,325,022  1,736,004  1,577.374 

Overdrafts 292  

Due  from  trust  co's,  banks  &  bankers     4,122,785  4,168,338  3,723.523 

Specie 1,348,665  1,265,409  1,058,623 

Other  currency  auth.  bylawsofu.  8.        492,945  415,350  231,855 

Federal   Reserve  notes 130,545  81,685 

Cash  items 16.778  16,382  19,342 

Other  assets 199,913  204,600  169,375 

Total $29,157,434  $30,792,272  $24,931,427 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  ami  undivided  profits. .      2,743,054  2,733,079  2,635,213 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks...     4,471,485  4,186,429  4,090.431 

Due  savings  and  loan  associations.              5,062  10.315  15,469 

Due  as  executor,  administrator,  &c         -196,703  588,439  304,648 

Deposits  bv  Stat,- or  New  York...      1,276,513  927,983  466.760 

Deposits  sec.  by  trustee  assets...     1,015,006  121,319  335,124 

Due  depositors  (not  preferred) 18,244,564  20,878,002  16,296,964 

Due  trust  cos',  banks  and  bankers..         166,230  279,695  196,653 

Other  liabilities 238,817  264,011  90,165 

Total $29,157,434  $30,792,272  $24,931,427 

Amt.  of  deposits  on  which  int.  is  paid. 82  1 ,497,300  $26,194,000  $20,700,000 

Manufacturers'  Trust  Co.   (Brooklyn). 

Resources—                                           Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $3,425,415  $1,334,210  $1,207,700 

Private   securities 729,417  1,596,478  1,902,641 

Real  estate  owned 868,782  863,865  849,187 

Mortgages  owned 931.029  951,930  929,497 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll           47,725  111  ,949  131 ,609 

Loans  &  disc.  sec.  by  other  collateral.      1 ,906,943  1 ,963,3851      1 .454,050 

Loans  disc  &  bills  pur. not  sec. by  coll.      5,108.955  5,458,306  4,279,093 

Overdrafts 70  516  118 

Due  from  trust  co's.  banks  &  bankers     1 ,212,221  1,398,974  1 ,364,152 

Specie 203,561  827,420  654,219 

Other  currency  auth.  by  laws  of  U.  S.         393,177  254,000  352,262 

Federal  Reserve  notes 51,250  35,000 

Cash  items 58,256  90,395  84,673 

Due  from  Fed.  Res.  Bank  of  N.  Y...      1,596,201  

Other  assets 112,165  127,304  149,505 

Total $16,593,917  $15,029,982  $13,393,709 


Manufacturers'  Trust  Co.  (Brooklyn) — Concluded. 

Liabilities—                                         Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 

Caoital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits. .         409.933  406,226  321,590 
Preferred  deposits — ■ 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.     1,111,739  1,366,564  1,377,987 

Due  as  executor,  administrator,  &c.        843,990  47,669  61,176 

Deposits  by  State  of  New  York. . .         300,000  300,000  237,015 

Deposits  sec.  by  trust  co.  assets. ..         879,044  324,177  276,352 

Due  depositors  (not  preferred) 11,257,499  11,464,618  9,981,101 

Due  trust  cos,  banks  and  bankers 25,156 

Rediscounts 672,160  

Other  liabilities 119,552  120,728  113,332 

Total $16,593,917  $15,029,982  $13,393,709 

Supplementary — For.  Cal.  Year —          1917.  1916.  1915. 

Total  int.  &  comm.  ree'd  during  year.       $630,115  $592,254  $521,088 

All  other  profits  received  during  year.           46,138  76,08,5  62,988 

Charged  to  profit  &  loss  acc't  deprec.         105,863  35,185  39,020 

Charged  to  prof.  &  loss  acct.  other  loss           75,129  40,407  19,714 

Int.  credited  to  depositors  during  year        241,256  226,402  195,686 

Expenses  during  year,  excluding  taxes         215,395  168.072  149,940 

Amt.  of  divs.  declared  on  capital  stk.           60,000  60,000  60,000 

Taxes  paid  during  the  year 19,000  19,282  18,612 

Amt.  deposits  on  which  int.  is  allowed  10,307,000  10,530,000  9,171,200 

The  Peoples  Trust  Co.  (Brooklyn). 

Resources —                                         Nov.  14  '17.  Nov.  29  '16.  Dec.  31  '15. 
Stock  and  bond  investments — 

Public  securities $4,461,536  $1,S63,701  $1,596,137 

Private  securities 6,315,173  6.808,512  6,738,736 

Real  estate  owned 657,768  684,015  627,445 

Mortgages  owned 1,750,932  1.307.622  1,232,659 

Loans  on  bond  &  mtg. or  oth. r.e.coll.         440,235  378,083  478,161 

Loans  &  disc.  sec.  by  other  collateral.     6,909,361  10,047,755  5,157,729 

Loans  disc.  &  bills  pur. not  sec.by  coll.     2,400,486  2,274,628  2,266,512 

Overdrafts 1,403  1,015  1,037 

Due  from  trust  co's,  banks  &  bankers     2,469,706  2,501,158  3,659,347 

Specie 664,681  1,994,067  1,421,331 

Other  currency  auth.  by  laws  of  U.  S.         462,000  156,145  245,780 

Federal  Reserve  notes 43,605  25,695 

Cash  items 3,329,363  1,339,076  1,261,096 

Due  from  Federal  Reserve  Bank 1,318,403  

Customers'  liability  on  acceptances. .      '    100,000  100,000 

Other  assets 195.503  193,633  183,464 

Total $31 ,376,550  $29,693,015  $24,995,129 

Liabilities — ■ 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits. _      1,331,835  1,722,030  1,603,822 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 3.137,742  2,670,056  2,306,069 

Due  savings  and  loan  associations.           28,589  27,523  32,850 

Dueas  executor,  administrator,  &c.     1,331,983  282,881  348,117 

Deposits  bv  State  of  New  York...         337,050  253,552  137.949 

Deposits  secured  by  trust  co.  assets     2,881,269  466,881  347,305 

Due  depositors  (not  preferred) 20,967,737  22,787,000  18,987,803 

Due  trust  cos,  banks  and  bankers.. .         223,219  226,668  26,722 

Acceptances 100,000  100,000 

Other  liabilities 137,126  156,424  104,492 

Total   $31,376,550  $29,693,015  $24,995,129 

Supplementary — For  Cal.  Year —            1917.  1916.  1915. 

Total  int.  &  comm.  ree'd  during  year.  $1,261,756  $1,101,140  $923,691 

All  other  profits  received  during  year.            54,505  136,995  80,928 

Charged  to  profit  &  loss  >cct.  deprec.         612,238  49,471  29,400 

Charged  to  prof.  &  loss  acct.  oth.  loss          24,523  55,742  12,086 

Int.  credited  to  depositors  during  year        613,770  641,068  455,977 

Expenses  during  year,  excluding  taxes        271.670  330,323  210,987 

Amt.  ofdivs.  declared  on  capital  stk.         150,000  130,000  120,000 

Taxes  paid  during  the  year 46,377  43,143  36,903 

Amt.  deposits  on  which  int.  is  paid..  21,022,220  22,458,115  18,944.807 


Queens  County  Trust  Co. 

Resources—  '        Nov.  14  '17. 

Stock  and  bond  investments — 

Public  securities $414,075 

Private   securities 462,420 

Real  estate  owned 343 ,265 

Mortgages  owned 705,966 

Loans  on  bond  &  mtg. or  oth. r.e.coll.  178,343 

Loans  &  disc.  sec.  by  other  collateral-  548.519 

Loans  disc.  &  bills  pur. not  sec.by  coll.  833,777 

Overdrafts 440 

Due  from  trust  co's,  banks  &  bankers  112,004 

Specie I. 40,981 

other  currency  auth.  by  laws  of  U.  S.  81 ,962 

Federal  Reserve  notes 

Cash  items 81 

Other  assets 141,189 

Total $3,863,022 

Liabilities — ■ 

Capital  stock $600,000 

Surplus  fund  and  undivided  profits.  _  134,439 
Preferred  deposits — 

Due  savings  and  loan  associations.  1,160 

Due  as  executor,  administrator,  &c.  34.673 

Deposits  by  State  of  New  York 175.000 

Depositssec.  by  pledge  of  assets 40,100 

Deposits  otherwise  preferred 103,700 

Due  depositors  (not  preferred) 2,246,145 

Due  trust  co's,  banks  and  bankers 76,339 

Bills  payable 271,200 

Other  liabilities 180,266 

Total $3,863,022 

Amt.  deposits  on  which  int.  is  paid..  $2,100,000 


(Jamaica). 


Nov.  29  '16.  Dec.  31    15. 


$631,480 

$403,321 

408,972 

228.391 

407,199 

407,653 

592,431 

505,547 

165,330 

190,297 

429,217 

402,492 

653,511 

523,286 

404 

451 

$04,1:06 

215,142 

52,685 

69,313 

69.165 

66,250 

2,500 

2,750 

1.412 

3,666 

76.124 

63,315 

$3,695,336 

$3,081,874 

$600,000 

$600,000 

127,070 

93.838 

627 

619 

27,801 

29,735 

111,000 

85,000 

135,849 

158,811 

2,485,551 

1 ,959,387 

75,175 

39.110 

132,263 

115,374 

$3,695,336 

$3,081,874 

$2,400,000 

$1,900,000 

PHILADELPHIA  COMPANIES. 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  commercial  paper 

Banking  house 

Cash  on  hand 

Cash  on  deposit 


Aldine  Trust  Co.   (Philadelphia). 

Dec.  31  '17.  Dec.  30  '16. 
$5,800 


$1,367,270 


•J 


135,000 
193,855 


$200,000 
f 120,000 
\   67,493 

932.974 
6 

100,000 


Total $1,696,125 

Liabilities — 

Capital  stock  (paid  in) $200,000 

Surplus  fund 1  201,417 

Undivided  profits J 

Deposits 1,144.703 

Dividends  unpaid 5 

Ground  rent,  4% 100,000 

Bills  payable 50,000 

Total $1,696,125 

Trust  dept.(inycst.  &  uninvest.,add'l)      $235,109 

Statistics  for  Calendar  Year  1917. 

Interost,  commissions,  &c__    $84,496  I  Taxes 

Ground  rent,  4% 4,000   Interest  to  depositors 

Expenses 7,944  !  Dividends  paid 

Salaries 18,166 


Dec.   31  '15. 

$4,600 

\  390,739    329,565 

507.773     414,755 

(228,142    219,483 

135,000     135,000 

168,217     32,537 

\84.802  _   100.748 

$1,420,473  $1,236,688 


$200,000 

120,000 

56,458 

760,224 

6 

100.000 


.420,473 
$227,125 


1,236,688 
$230,000 

$4,458 
21,038 
16,000 


Central  Trust  &  Savings  Co.   (Philadelphia). 

Resources —  Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Stock  investments $665,364  $716,592  $553,796 

Commercial  &  other  paper  purchases     2,684,241  2,290,172  1,652,373 

Amount  loaned  on  collaterals 2,771,772  2,447.321  1,851,359 

Real  estate,  furniture  and  fixtures-..         448,388  520,126  543,715 

Cash  on  hand 392,715  310,145  269,080 

Cash  on  deposit 1,469,975  731,126  1.146,990 

Miscellaneous 404,202  15,820  29.452 

Total $8,836,657  $7,031,302  $6,046,765 

Liabilities — 

Capital  stock $750,000  $750,000  $750,000 

Surplus  fund 500,000  450.000  450,000 

Undivided  profits 60,447  82,269  67,213 

Deposits 7,192,387  5,729,915  4,756,751 

Other  liabilities 333,823  19,118  22,801 

Total $8,836,657  $7,031,302  $6,046,765 

Trust  department  (additional) *$1,560,000  $1,184,066  $1,115,061 

1917.  1916.  1915. 

Rate  of  int .  pd .  on  dep .  of  $500  &  over                2  %  3  %  2  %   &  3  % 

Dividends  paid  in  calendar  year 6%  6%  6% 

*  Figures  are  of  date  Dec.  11  1917. 
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Belmont  Trust 


Resources — 
Gash  on  hand  and  due  from  banks 
Commercial  &  other  paper  purchases 

Loans   on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Banking  house,  furniture  and  fixtures 
Miscellaneous  assets 


Co.  (Philadelphia). 

Dec.  31  '17.  Dec.  30  '16. 

$130,994  $132,546 

177,963  176,664 

124,099  71,6.53 

46,700  60.100 

310,599  143,311 

146,019  167,735 

48,580  48,457 


1,171 


450 


Dec.  31  '15. 

$153,419 

125,817 

77.251 

58.150 

132,241 

99.375 

48,401 

8,379 


Total 

Liabilities — 

Capital  stock $125,000 

Undivided  profits 71,218 

Deposits 784 ,135 

Other  liabilities 5,772 


$986,125        $800,916        $703,033 


$125,000 

67,248 

608,006 

662 


$125,000 

50,500 

521.945 

5,588 


Total $986,125        $800,916        $703,033 

Trust  department  (additional) $57,905  $56,554  $63,815 

Note. — Rate  of  int.  paid  on  deposits:  2%  check  and  ZlA%  savings  fund. 


Chelten  Trust 


R  sources — - 
Real  estate  mortgages.  _ 
Loans  on  collateral,  &c_ 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Bonds,  stocks,  &c 

Other  assets 


Co.   (Philadelphia). 

Dec.  31  '17.  Dec.  30  '16. 

--   $317,625  $264,422 

725,082  574,107 

122,778  122,737 

38,980  64,716 

156,776  87,183 

956,774  786,372 

6.500  7,602 


Dec.  31  '15. 

$286,495 

489.007 

90,874 

39.501 

52.781 

649.648 

6.529 


Total $2,324,515 

Liabilities — 

Capital  sleek $200,000 

Surplus   fund 125,000 

Undivided  profits 50,312 

General  deposits 1,774,203 


$1,907,139     $1,614,835 


Other  liabilities. 


175,000 


S200.000 

125.000 

32,385 

1,538.699 
11,055 


$200,000 
120.000 

26,883 
1,212,374 

55.578 


Total $2,324,515     $1,907,139     $1,614,835 

Trust  department  (additional) $373,585        $352,799        $334,134 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%   demand;  3.65%   time 

Dividends  paid  in  calendar  year $12,000  $12,000  $12,000 

The  Colonial  Trust  Co.  (Philadelphia). 


Resources — ■ 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Real  estate,  furniture  and  fixtures 

Cash  on  hand  and  in  banks 

Commercial  and  other  paper  owned  _  _ 
Other  assets 


Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

$54,550  $61,030  $62,080 

1.160.325  638,328  458.811 

727,300  683,597  584.163 

5,793     224,334 

536.375  347.492  223.713 

790.557  789.243  317.171 

20.881  9.585  6.736 


Total 

Liabilities — 

Capital  stock  paid  in $270,825 

Surplus  and  undivided  profits 315,219 

General  deposits 2,709,737 


-  $3,295,781     $*,5-9.275     $1,877,038 


$270,825 

290,749 

1,967,701 


$270,825 

282.414 

1,323,799 


Total $3,295,781  $2,529,275     $1,877,038 

Trust  department  (additional) $1,245,273  $1,345,039  a$1.461.546 

1917.  1916.               1915. 

Rate  of  interest  paid  on  deposits 2 %  — 2 %  check;  3  savings — 

Dividends  paid  in  calendar  year 2% 

a  Figures  are  of  date  Jan.  12  1916. 


Columbia  Avenue  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand  and  due  from  banks 

Commercial  and  other  paper  owned. . 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Banking  house,  furniture.  &c 

Other  real  estate 

Miscellaneous  assets 


Jan.  3 
$199 


'18. 
4  4 


1,376,464 

1,547,808 

410,200 

1.292 

Total $3,835,168 

Liabilities— 

Capital  stock $400,000 

Surplus  and  undivided  profits 551,820 

Deposits 2.817,795 

Dividend  unpaid l'MOO 

Bills  payable 50,000 

Miscellaneous  liabilities 5,154 

Total 

Trust  department  (additional) 

Amount  of  deposits  receiving  interest 
Rate  of  int.  pd.  on  dep.  of  $500  &  over 
Dividends  paid  in  calendar  year 


Dec.  30  '16. 

$527,486 

181,712 

676,289 

2S  1.705 

1 1,247,298 

I     318.130 

1180.000 

1235.200 

1.317 


$3,619,137     $3,290,680 


Dec.  31 

$392 

219 

549 

306 

1 .055 

335 

180 

250 

1 


15. 
103 
,086 
385 
,953 
896 
599 
,000 
000 
358 


$400,000 

518,014 

2,698,053 


3.070 


$400,000 

525.777 

2,345,220 

16,000 


3.683 


$3,835,169 
$1,158,614 

1917. 

All 

2  &  3% 


$3,649,137 
$926,531 
1916. 

All 

2  &  3% 

8% 


$3,290,678 
$734,975 
1915. 

All 

2  &  3% 

8% 


Commercial  Trust  Co.   (Philadelphia). 


Resources —  Dec.  31  '17. 

Cash  on  hand $292 ,576 

Due  from  banks,  &c 4,087,231 

Loans  on  collateral 2 ,629 .499 

Stocks,  bonds,  &c 8,482,476 

Real  estate  and  vault 106,857 

Other  assets 270,117 


Dec.  30  '16. 

$532,676 

4,003,965 

13,149,443 

6,767,561 

107,252 

316.060 


Dec.  31  15. 

$427,612 

4,718,412 

8.158,084 

8,522.571 

96.250 

755,861 


Total $25,868,756  $24,876,957  $22,678,790 

Liabilities — 

Capital  stock $1,000,000     $1,000,000     $1,000,000 

Surplus 1,750,000       1,500,000       1,500.000 

Undivided  profits 411,054  522,6^-4  233  626 

Deposits  subject  to  check 22.489,586     21,616,803     19  837  000 

Other  liabilities 218,117  237,470    _       108.164 

Total $25,868,756  $24,876,957  $22,678,790 

Trust  department  (additional) $15,716,803  $13,898,616  $11,625,825 

1917.  1916.  1915. 

Rate  of  int. paid  on  dep. of  $300  &  over  2%  2%  2% 

Dividends  paid  in  calendar  year 18%  16%  16% 


Commonwealth  Title  Ins. 


&  Trust  Co.  (Philadelphia)1 

Dec.  11  '17.  Dec. 30  16.  Dec.  31  15. 


Resources — 

Real  estate  mortgages $740,792         $686,925        $455  767 

Bonds  and  stocks 4,055,956       3,508,364       3, 461.009 

Loans  on  collateral 1,745,922       2,258,875       1947  869 

Realestate 1,182,648       1,194,779       1  196'491 

Cashonhand 330,675          304,893           263  862 

Cash  on  deposits 295,364          373,867          388  760 

Other  assets 354,751           134.737           135,477 

Total $8,706,108     $8,462,440     $7,849,295 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Surplus  and  reserve  fund 1,250,000 

Undivided  profits 52,936 

Deposits 6,079.3 14 

Bills    p-iyable 300,000 

Other  liabilities 23,858 

Total 


$8,706,108 

Tru  t  department  (additional) $20,708,999 

1917. 
Rate  of  int .  pd .  on  dep .  of  $200  &  over  2  % 

Dividends  paid  in  calendar  year .  12% 


$1,000,000 

1,250,000 

35,563 

6,174,675 

~~~2"2~6"2 
$8,462,440 
$19,240,026 
1916. 

2% 
12% 


$1,000,000 

1,250.000 

11,280 

5,587.847 

"     "  "168 

$7,849,295 

$18,100,073 

1915. 

2% 
12% 


Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia). 

Resources —                                            Dec.  31  17.  Dec.  30  16.  Dec.  31  15. 

Real  estate  mortgages $1,050,760        $782,704         $493,140 

Stocks  and  bonds _ 3,260,770       3,143,744       2,701,961 

Loans  on  collateral. 4,379,223       3,931,176  4,248,938 

Rea  estate 787,074           950.367  1,011,613 

Cash  on  hand  and  in  banks 1,360,818          884,412  1,273,502 

Other  assets 39,086             34,668  44,171 

Total $10,877,731     $9,727,071  89,773,325 

Liabilities — 

Capital  stock 1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,000,000        1,000,000  1,000,000 

Undivided  profits 205,120           128,286  86,327 

General  deposits 7,950,832       7,580,963  7,'  62,758 

Dividends  unpaid 483               1,452  1,207 

Bills  payable 700,000  

Other  liabilities.. 21,296             16,370  23,006 

Total 10,877,732       9,727,071  $9,773,325 

Trust  department  (additional) $7,259,448     $7,447,298  $6,219,705 

1917.               1916.  1915. 

Rate  of  interest  paid  on  deposits — ■ 2%  sight,  3%  time 

Dividends  paid  in  calendar  year $80,000           $80,000  $80,000 

Empire  Title  &  Trust  Co.   (Philadelphia). 

Resources —                                             Dec.  11  17.  Dec.  30  '16.  Dee.  31  15. 

Cashonhand $24,525           $24,817  $12,248 

Due  from  banks  and  bankers 47,702             28,356  31,775 

Loans 126,670             89,8  95,070 

Stocks,  bonds,  &c 265.367           223,597  147,940 

Mortgages 219,354           217,017  195,386 

Real  estate,  furniture  and  fixtures 54,235             54,626  55,639 

Miscellaneous! 265  

Total $738,118        $638,286  $538,058 

Liabilities — 

Capital  stock  paid  in $156,575         $156,575  $156,575 

Surplus  and  undivided  profits 38,349             36,636  35,753 

Deposits 543,111           430,005  330,563 

Unpaid  dividends 83                     70  167 

Bills  payable 15,000  15,000 

Total $738,118        $638,286  5538,058 

Trust  department  (additional) $20,938           $44,276  a$24,512 

a  Figures  are  of  date  Jan.  12  1916. 

Excelsior  Trust" ^Savings  Fund  Co.  (Philadelphia). 

Resources—                                         Dec.  11  17.  Dec.  30  '16.  Dec.  31  15. 

Cashonhand $79,024           $78,003  $47,289 

Due  from  banks,  &c 148,976           102,701  63,700 

Stocks  and  bonds 1,047,093           851.993  726,744 

Loans  on  collateral 647,455           505,321  321,120 

Mortgages 139.175           171,975  250,595 

Real  estate,  furniture  and  fixtures 45,000             45.312  43,777 

Other  assets 11,128  5,890  

Total $2,117,851     $1,761,195  $1,453,225 

Liabilities — .   ft  ia   &  fet<>  &'/•  : 

Capital  stock $300,000         $300,000  $300,000 

Undivided  profits  and  reserve  fund..         166,213           1C>,267  157,025 

Deposits 1,496,638       1,294,928  996,200 

Bills  payable  on  demand 155,000  

Total $2,117,851     $1,761,195  $1,453,225 

Trust  department  (additional) $175,000  

\  '     Fairmount  Savings  Trust  Co.   (Philadelphia). 

"Resources—                                            Dec.  11  '17.   Dec.  30  '17.  Dec.  31  16. 

Cash  on  hand  in  in  bank. $103,816         $209,729  $256,608 

Reserve  bonds 80,000            55,949  55,949 

Bonds  other  than  reserve 445,760           421.395  389,109 

Demand  loans 557,428          669,941  496,568 

Time  loans 117.273               ."v  1 S7  35,055 

Mortgages 82,271           105.211  69,311 

Lercial    paper 336.423          348,284  834,788 

Furniture  and  fixtures 24,000             21,000  25,500 

Realestate 14,079            11,011  9,603 

Other  resources 4 ,633  

Total $1,765,683     $1,873,707  $1,673,391 

Liabilities  — 

Capital  paid  in $250,000         $250,000  $250,000 

Surplus  and  undivided  profits 144,877            121,269  121.316 

Deposits 1,368,477        1,494,266  1,298.303 

Treasurer's  &  certified  checks 5.150  766 

Dividend  unpaid 60                 .    22  6 

Other  liabilities 2,269  

Total $1,765,683     $1,873,707  $1,673,391 

Trust  department  (additional) $82,134           $65,392  $24,512 

Federal  Trust  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  15. 

Bonds 420,428        $287,269  $244,726 

Real  estate  mortgages 179,073            151,173  122,988 

Loans  on  collateral 894,333           598,758  400,347 

Loans  on  personal  securities 218,259           168,760  89,073 

Realestate 64,550             64,240  63,800 

Cash  on  hand 71,942              55,616  38,387 

Cash  on  deposit 84,760             55,913  74,184 

Other  assets 3,763               2.775  2,137 

Total $1,937,108     $1,384,804  $1,035,642 

Liabilities — 

Capital  stock $125,500         $125,500  $125,500 

Surplus   fund 86,977              76,307  72,319 

General  deposits  payable  on  demand.      1,724,631        1,182,997  837.823 

Total $1,937,108     $1,384,804  $1,035,642 

1917. 
Rate  of  interest  paid  on  deposits  of  $500  &  over.. 2%  check;  ZlA%  savings 
Dividends  paid  in  calendar  year 6%  and  1%  extra 

Fidelity  Trust  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Jan.  12  '16. 

Bonds  and  mortgages $6,213,800     $5,370,300  $5,187,800 

Stocks,  bonds,  &c 25,415,068     21,067,128  20,520,665 

Loans  on  collateral 14,428,830     16,657,438  13.527,891 

Realestate 870,388          974,671  1,472.430 

Cash  on  hand 1,797,450       1,735,1501     8.742,358 

Cash  on  deposit 6,087,510       4,954.709/ 

Accrued  interest 245,697           239,031  157,821 

Total $55,058,743  $51,004,427  $49,608,965 

Liabilities — 

Capital  stock $5,000,000     $4,000,000  $4,000,000 

Surplus  and  profits 17,995,575     13,596,949  12,869.318 

Deposits 31,985.685     33,353,207  32.670,906 

Other  liabilities 77,483             54,271  68,741 

Total $55,058,742  $51,004,427  $49,608,906 

Trust  department  (additional) 221,773,237  210,173.553  203,912,525 


1003 


THE  CHRONICLE 


[Vol.  106. 


Finance  Co.  of  Pennsylvania  (Philadelphia). 

Resources —                                          Dec.  11  '17.  Nov.  17  '16.  Jan.  12  '16. 

Cash  on  hand- - $50,978          865,407  $49,274 

Due  from  banks,  &c 373,389          557,886  508,056 

Commercial  and  other  paper  owned-         300,000       1,037,427  77,815 

Loans  on  collateral. 463 ,370          545 ,236  599 ,436 

Stocks,  bonds,  &c... 4,887,881       4,395,524  3,988,980 

Mortgages... 272,000          272,000  737,500 

Other  assets 18,001             35,998  91,498 

Real  estate 2,168,122       2,151,982  2,461,691 

Total $8,533,741     $9,061,460  $8,514,250 

Liabilities — 

Capital  stock $3,000,000     $3,000,000  $3,000,000 

Undivided  profits  and  reserve  fund..     2,081,839       2,370,399  2,087,489 

Deposits 1,282,048       1,575,305  680,602 

Bills  payable 2,160,000       1,935,000  2,469,762 

Miscellaneous  liabilities 9,854           180,756  276,397 

Total.. $8,533,741     $9,061,460  $8,514,250 

Frankford  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  11  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages. $430,355        $406,305  $407,305 

Stocks  and  bonds 2,892,400       2,532,051  1,936,144 

Loans  on  collateral 709,776          790,145  692,510 

Loans  on  personal  securities 54,512             29,521  43,984 

Real  estate 25,000             25,000  25,000 

Cash  on  hand  and  reserve  bonds 322,550          348,650  329,194 

Cash  on  deposit 216,120          200,714  198,323 

Other  assets  (incl.  vault,  furn.  &fixt.)           34,727               8,500  8,500 

Total $4,685,440     $4,340,886  $3,640,960 

Liabilities — 

Capital  stock $250,000        $250,000  &259.000 

Surplus  and  reserve  fund 400,000          364,204  350,000 

Undivided  profits 144,148           136,667  121,389 

Gen.  dep.  payable  on  demand  &  time     3,864,343       3,572,515  2,919,344 

Other  liabilities 26,949             17,500  227 

Total $4,685,440     $4,340,886  $3,640,960 

Trust  department  (additional) $1,245,182  a$l,240.812  $1,139,140 

a  Figures  are  of  date  Jan.  26  1917. 

Franklin  Trust  Co.   (Philadelphia). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Bonds  and  mortgages  and  real  estate.       $975,028        $779,512  $690,819 

Stocks  and  bonds 1,397,375           748,931  342,909 

Amt.  loaned  on  coll.  &  personal  sec.     2,810,520       2,002,825  1,728,904 

Cash  on  hand... 257,694           153,119  105,788 

Cash  on  deposit 686,423           437,983  230,632 

Other  assets 24,898  100  

Total $6,151,938     $4,122,470  $3,099,052 

Liabilities — 

Capital  stock  paid  in $600,000        $400,000  $400,000 

Surplus  and  undivided  profits 338,168          218,620  190,244 

Dividends  unpaid 365                  209  204 

Deposits 4,798,405       3,278,642  2,283,604 

Other  liabilities ,  bills  payable 190,000  

Mortgages  (22-22  South  15th  St.)...         225,000          225,000  225,000 

Total $6,151,938     $4,122,470  $3,099,052 

Trust  department  (additional) $1,146             $3,358  $1,490 

1917.               1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  checking;  314%  sav.  fund 

Dividends  paid  in  calendar  year 6%                   5%  5% 

Germantown  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand,  due  from  banks,  &c...       $856,874         $698,515  $629,456 

Loans  on  collateral 3,505,606       3,132,812  3,083,121 

Loans  on  bonds  and  mortgages 434,190          293,635  250,049 

Stocks,  bonds,  &c 4,413,748       3.931,443  3,351,082 

Real  estate,  furniture  and  fixtures...         219,215          218,907  202,523 

Other  assets 33,636             28,184  23,049 

Total $9,463,269     $8,303,496  $7,539,28  > 

Liubi litics — 

Capital  stock $600,000        $600,000  $600,000 

Surplus  and  profits 1,065,076       1,017,716  970,495 

Deposits 7,798,193       6,685,780  5,968,785 

Total $9,463,269     $8,303,496  $7,539,280 

Trust  department  (additional) .$15,481,053  $13,307,415  $10,815,733 

1917.               1916.  1915. 

Rate  of  int.  paid  on  dep.  of  $500  &  over              2%                   2%  2% 

Dividends  paid  in  calendar  year 10%                 10%  10% 

Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  11  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $201,000        $174,100  $125,500 

Stocks  and  bonds 399,812          358,149  359,449 

Call  loans  on  collateral 526,168          615,837  428,537 

Time  loans  on  collateral 3,600               4,890  39,236 

Commercial    paper 133.452           107,866  105,932 

Real  estate 53,890             53,890  53,890 

Cashonhand 70,857             61,601  47,211 

Cash  on  deposit 76,189          209,849  71,508 

Furniture,  fixtures  and  vault 9,000             10,500  13,500 

Miscellaneous 164,453                  674  561 

Total $1,641,421     $1,597,356  $1,245,324 

Liabilities — 

Capital  stock $200,000        $200,000  $200,000 

Sinking  fund 106,000           106.00  106,000 

Undivided  profits. 69.134              63,746  55.501 

Deposits,  special 398,393           370,226  299,680 

General  deposits,  payable  on  demand        747.175          857,384  584,143 

Other  liabilities 120.719  

Total $1,641,424     $1,597,356  $1,245,324 

Trust  department  (additional) $48,501           $17,910  $40,373 

Girard  Trust  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  3">  '16.  Dec.  31  '15. 

Cash  on  hand  and  in  banks $10,526,070  $10,649,146  $13,065,631 

Loans 21,658,020     25,478,819  23,451,143 

Securities 20,590,486     1S.3IS.331  17,149,689 

Real  estate 3,363,063       3,215,021  3,147,954 

Other  resources 750.000  

Total .$56,887,649  $57,661,317  $56,814,417 

Liabilities — 

Capital  stock $2,500,000     $2,500,000  $2,500,000 

Surplus  fund 7,500,000       7,500,000  7,500,000 

Undivided  profits ..     1,019,516       1,490,003  1,116,994 

Rediscounts 1,503,520  

Deposits 43,389,590     45,946.179  45,472,288 

Dividend 225,013           225,135  225,135 

Other  liabilities 750,000  

Total $56,887,639  $57,661,317  $56,814,417 

Trust  dept.,  excl.  of  corp.  trusts. _.a$203, 766, 397bl96, 273, 223cl79, 325, 294 

1917.               1916.  1915. 

Rate  of  int.  pd.  on  dep.  of  $300  &  over                2%                   2%  2% 

Dividends  paid  in  calendar  year 36  %                36  %  36  % 

Note.— Figaros  are  of  dates:   a  Dec.  11  1917;  b  Nov.  17  1916;  c  Jan.  12 
1916. 


Guarantee  Trust  &  Safe  Deposit  Co.   (Philadelphia). 

Resources —                                            Dec.  11  '17.  Jan.  26  '17.  Dec.  31  '15. 

Cashonhand $310,323  $281,526  $217,508 

Due  from  banks  and  bankers 621,803  640,156  1,030,811 

Loans  on  collateral 2,755,283  3,356,918  2,391,047 

Loans  on  bonds  and  mortgages- 412,150  436,006  521,044 

Stocks,  bonds,  &c 3.628,003  2,212,974  1,955,891 

Legal  securities,  reserve 198,000  198,000  198,000 

Mortgages 878,363  897,426  926,833 

Securities  pledged  to  sec.  clearings 115,375            

Securities  pledged  for  special  deposits          49,425            

Real  estate 663,566  663,566  660,716 

Other  assets 136,208  16,326  17,972 

Total --.  $9,603,799  $8,867,698  $7,919,822 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund 600,000  600,000  600,000 

Undivided  profits 196,211  205,175  145,281 

Deposits 7.704,512  7,055,767  6,170,443 

Other  liabilities -         102,976  6,756  4,098 

Total $9,603,699  $8,867,698  $7,919,822 

Trust  department  (additional) $19,624,940  $18,112,480*$19,897,276 

*  Figures  are  of  date  Jan.  12  1926. 

Haddington  Title  &  Trust  Co.  (Philadelphia) 

Resources —                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Bonds,  stocks,  &c --       $665,289  $439,099  $266,655 

Mortgages 30,200  25,200  33,500 

Loans  on  collateral  &  bonds  &  mtges.         309,167  298,480  285,478 

Commercial    paper 201,425  166,768  100,485 

Cashonhand 64,570  53,260  31,168 

Cash  on  deposit 79.580  78,008  29,174 

Office  building,  furniture  &  fixtures..           59,300  50,605  50,832 

Other  assets 14,369  10,744  6,387 

Total. $1,423,900  $1,122,164  $803,679 

T  inhilitip'i * 

Capital  stock $125,000  $125,000  $125,000 

Undivided  profits 49,849  44,648  38,000 

Deposits 1,244,725  950,120  640,068 

Other  liabilities 4,326  2,396  611 

Total --  $1,423,900  $1,122,164  $803,679 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%   check,  3H%   savings 

Dividends  paid  in  calendar  year $6,250  $5,000  $2,500 


Hamilton  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand - $124,104  $109,660 

Checks  and  due  from  banks,  &c 190,952  222,878 

Reserve  municipal  bonds 90,655  6,905 

Commercial  and  other  paper  owned.         483,936  443,456 

Loans  on  collateral 287,587  277,458 

Loans  on  bonds  and  mortgages 130,285  134,963 

Stocks,  bonds,  &c 628,419  516,245 

Mortgages 160,791  114,108 

Real  estate,  furniture  and  fixtures 293,531  245,629 

Accrued  interest  receivable 15,255  15,772 

Total $2,405,515  $2,087,074 

Liabilities — 

Capital  stock $200,000  $200,000 

Surplus  fund.. 200,000  200,000 

Undivided  profits 31,784  21,940 

Deposits 1,863,957  1,656,372 

Bills  payable 100,000  

Dividends  unpaid 176  181 

Accrued  interest  payable 9,598  8,581 

Total $2,405,515  $2,807,074 

Trust  department  (additional) $72,829  $88,078 

1917. 

Rate  of  interest  paid  on  deposits 2  to  3% 

Dividends  paid  in  calendar  year 8% 


Dec 


31  '15. 

$62,680 
185.738 

13,885 
429,104 
297,400 
111,394 
337,307 
196,931 
274,451 

12,587 


$1,920,577 

$400,000 

75,000 

46,208 

1,392,140 


6 

7,223 


$1,920,577 
$83,407 
1916. 

2  to  3% 
8% 


Holmesburg  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand $40,209  $29,719  $32,649 

Due  from  banks  and  bankers 61,232  61,146  59,047 

Commercial  and  other  paper  owned.           30,047  28,476  28,637 

Loans  on  collateral 104,094  117,772  91,770 

Bonds.. 537,905  467,540  417,012 

Mortgages 77,123  76,766  64,583 

Real  estate,  furniture  and  fixtures...           38,000  38,000  38,000 

Miscellaneous  assets 4,905  3,993  3,657 

Total $893,515  $823,412  $735,355 

Liabilities — 

Capital  stock  paid  in $125,000  $125,000  $125,000 

Surplus  fund 70,000  70,000  55,000 

Undivided  profits 29,018  21,236  25,360 

Deposits 668,110  606,617  529,795 

Dividends  unpaid 360  48  78 

Miscellaneous  liabilities 1,027  511  122 

Total •. $893,515  $823,412  $735,355 

Trust  department  (additional). $19,443  $19,272  $20,210 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  check;    3%  savings 

Dividends  paid  in  calendar  year 5%  5%  3% 

Industrial  Trust,  Title  &  Savings  Co.   (Philadelphia). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  and  reserve $1,166,793  $1,333,701  $746,770 

Loans  on  collateral 1,283,082  1,699,715  1,579,485 

Mortgages  and  ground  rents 1,791,667  1,860,459  1,783,607 

Stocks,  bonds.  &c 2.990,363  2,617,029  2,210,813 

Real  estate  (free  of  encumbrance)...         183,612  186,600  184,050 

Bankinghouse 56,573  59,860  61,973 

Total _ $7,472,090  $7,757,364  $6,566,698 

Litibi  lilies — 

Capital  stock  (full  paid) 500,000  $500,000  $500,000 

Surplus 1,150,000  1,150,000  1,080,000 

Undivided  profits  (net) 101,534  50,000  45,500 

Set  aside  for  taxes  accrued 15,000  6,000            

Dividends  unpaid 30            

Dividends  due  Jan.  15 35,000  45,000  30,000 

Deposits. ._ 5,670,557  6,006,334  3,911,198 

Total $7,472,090  $7,757,364  $6,566,698 

Trust  funds  (additional) $3,291,907  $5,706,659  $1,084,964 

1917.  1916.  1915. 

Dividends  paid  in  calendar  year 16%  12%  12% 

Interest  paid  on  deposits 2%  check;    3%  savings 

Integrity  Title  Ins.,  Tr.  &  Safe  Dep.  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  *15. 

Real  estate  mortgages $1,689,706  $1,971,430  $2,013,819 

Stocks  and  bonds 2,828,671  2,720,583  2,194,733 

Loans  on  coll.  &  com.  paper  purch.-     2,345,854  1,757,518  1,338,850 

Real  estate,  furniture  and  fixtures.  _  _           S3 .920  84 ,3 1 5  81 ,725 

Cash  on  hand  and  on  deposit 665,605  951,486  775,079 

Other  assets 8,563  5.732  7,928 

Total $7,522,319  $7,491,064  $6,412,134 
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Integrity  Tit.  Ins.,  Tr.  &  SafeDep.  (Philadelphia)—  Con. 

Liabilities —  Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Capital  stock $500 ,000        $500 ,000        $500 ,000 

Surplus  fund 1,275,000       1,200,000       1.150,000 

Undivided  profits 305,887  302,977  269,637 

Deposits 5,428,136       5,481,183       4,483,11/ 

Other  liabilities 13,296  6,904  9,380 

Total $7,522,319     $7,491,064     $6,412,134 

Trust  department  (additional) $1,058,795     $1,083,884     $1,043,879 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  check;    3%  savings 

Dividends  paid  in  calendar  year $80,000  $80,000  $80,000 

Kensington  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $322,300  408,452         $417,062 

Loans  on  collateral  &;  personal  secur.     1,915,831        1,515,543       1,032.855 

Stocks,  bonds,  &c 1,439,570       1,128,051  615,226 

Cash  on  hand  and  on  deposit 518,657  450,105  381,579 

Bankinghouse 61,413  61,413  59,933 

Other  assets 12,478  2,230  1,966 

Total $4,270,249     $3,565,794     $2,508,621 

Liabilities — 

Capital  stock $200,000        $200,000        $200,000 

Surplus  and  undivided  profits 213,476  173,032  138,612 

Deposits 3,799,657       3,186,533       2,162,910 

Dividends  payable  Dec.  31 8,002  6,000  6,000 

Miscellaneous  liabilities 49,114  229  1,099 

Total $4,270,249     $3,565,794     $2,508,621 

Trust  Department  (additional) o$49,326         6$55,008  $48,865 

Figures  are  of  date:   a  Dec.  11  1917;  6  Jan.  26  1917. 

1917. 

Rate  of  interest  paid  on  deposits. 2%  check,  3 14  %  savings 

Dividends  paid  in  calendar  year 6%  &  1%  extra 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand $569,145        $971,564  $672,913 

Due  from  banks,  &c 2,539,649       2,579,800  2,212,592 

Loans  on  col.,  bonds  and  mortgages.  10,101,384     10,238,363  8,022,333 

Stocks,  bonds,  &c 3,035,159       2,479,767  2,649,987 

Mortgages 2,486.390       1,864,665  1,840,440 

Real  estate,  furniture  and  fixtures 2,042,734       2,076,191  2,067,930 

Other  assets 493,228  _      480,457  _       451,010 

Total $21,267,689  $20,690,807  $17,917,205 

Liabilities — 

Capital  stock  paid  in... $2,000,000     $2,000,000     $2,000,000 

Surplus  and  reserve  fund 5,000,000       5,000,000       4,500,000 

Undivided  profits 237,186  154,067  305,208 

Deposits 1 14,030,503     13,536,740     11,111,997 

Total $21,267,689  $20,690,807  $17,917,205 

Trust  department  (additional). $46,198,763o$44.131,528b$40,154,881 

Statistics  for  Calendar  Year —                  1917.               1916.  1915. 

Amount  of  deposits  receiving  interest  $12,064,569  $11,399,338  $9,253,725 

Rate  of  int.  pd.  on  dep.  of  $500&over                2%                  2%  2% 

Divs.  paid  in  cal. year  (payable  quar.)              18%            16H%  1434% 

Figures  are  of  date  a  Jan.  26  1917;  b  Jan.  12  1916. 

♦Liberty  Title  &  Trust  Co.  (Philadelphia) 

(Formerly    German-American   Title   &  Trust   Co.) 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand $120,882  $103,012  $83,737 

Due  from  banks,  &c 298,273  336,908  173,105 

Loans  on  collateral 1,005,031  989,651  722,834 

Stocks,  bonds,  &c 984,651  1,050,534  937.195 

Mortgages 639,937  733,835  579.650 

Commercial  paper  purchased 74,098  50,179  40,828 

Real  estate,  furniture  and  fixtures...         296,000  302,300  302,300 

Other  assets.. 6,491  20.782  23,834 

Total $3,425,363  $3,587,201  $2,863,483 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Undivided  profits  and  reserve  fund..         535,629  503,800  462,960 

Deposits 2,389,421  2,569,968  1,880,949 

Other  liabilities 313  13,433  19,574 

Total $3,425,363     $3,587,201     $2,863,483 

Trust  department  (additional) $3,442,354     $3,984,382     $3,523,282 

Statistics  for Fiscal  Year end.  Sept. 30 —  1917  1916.  1915. 

Total  profits  for  year $181,578  $158,603  $141,356 

Int.  credited  depositor  during  year..  50,354  41,882  38,065 

Expense  of  institution,  same  period..  60,863  54,409  52,019 

Amount  of  div.  on  company's  stock.  29,988  24,490  24,990 

Amount  of  deposits  receiving  interest  2,229,958  1,853,055  1.657,588 

Rate  of  interest  paid  on  deposits 2&3%  2&3%  2&3% 

♦Name  changed  from  German- American  Title  &  Trust  Co.  on  Jan.  18  '18. 

*Logan  Trust  Co.  (Philadelphia). 

Resources —                                        *Dec.  11  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cashonhand $397,334  $303,847  $235,511 

Due  from  banks  and  bankers 212,589  281,734  310,450 

Loans  on  collateral 2,392,267  2,262,481  1,829,638 

Bonds,  stocks,  &c 3,099,148  2,596,199  2,175,071 

Mortgages 298,703  36,418  39,767 

Real  estate,  furniture  and  fixtures...  1,104,351  580,142  580.287 

Miscellaneous  assets 54,250  111,880  29,581 

Total $7,558,642     $6,172,701  $5,200,305 

Liabilities — 

Capital  stock  paid  in $1,000,000     $1,000,000  $906,009 

Surplus  fund  and  undivided  profits..         510,120          450,435  382,466 

Deposits 5,145,163       4,165,534  3,503,732 

Ground  rent 670,000          400,000  405,000 

Bills  pavable 225,000  150,000  

Miscellaneous 8,359  6,732  2,207 

Total $7,558,642     $6,172,701  $5,200,305 

Trust  department  (additional) $1,324,640  a$l,204,376  $1,042,622 

*Logan  Trust  Co.  and  Robert  Morris  Trust  Co.  consolidated  as  of 
Dec.  11  1917.  The  latter  reported  aggregate  resources  on  Dec.  30  1916 
of  $2,620,591  and  on  Dec.  31  1915  $2,290,417. 

a  Figures  are  of  date  Jan.  26  1917. 

Manayunk  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  "16.  Dec.  31  '15. 

Real  estate  mortgages $409,306  $433,042  $435,172 

Stocks  and  bonds 860,480  762,978  589,730 

Judgment  notes 4,120  6,785 

Loans 698,000  669,289  653,945 

Real  estate  and  fixtures 70,050  69,250  71,850 

Cash  on  hand 86.567  56,983  58,281 

Cash  on  deposit 202,411  266,984  196,882 

Other  assets 140,276  7,750  0,767 

Total $2,467,090  $2,270,396  $2,019,412 

Liabilities — 

Capital  stock $250,000  $250,000  $250,000 

Surplus  fund 240,000  225,000  200,000 

Undivided  profits 19,455  21,933  37,701 

General  deposits,  payable  on  demand  966,717  836,049  716,935 

Special  deposits 881,116  929,561  805,640 

Other  liabilities 109,802  7,853  9,133 

Total $2,467,090  $2,270,396  $2,019,412 

Trust  department  (additional) $864,258  $903,734  $945,648 

1917.  1916.  1915. 

Dividends  paid  in  calendar  year 10%  10%  10% 

Rate  of  interest  paid  on  deposits -2%  chk.;  2J^%  sav.;  '6)4%  special- 


Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand $154,042  $108,791  $89,819 

Due  from  banks  and  bankers 254,992  439,654  370,073 

Loans  on  collateral 926,459  S!)ti,939  562,541 

Loans  on  bonds  and  mortgages 338,203  276,039  352,837 

Bonds,    &c 1,248,221  785,721  558,916 

Mortgages 409,830  228,200  156,900 

Real  estate,  furniture  and  fixtures 94,154  91.257  89,988 

Miscellaneous  assets 38,303  29,672  24,503 

Total $3,464,204  $2,856,276  $2,205,577 

Liabilities — 

Capital  stock  paid  in $200,000  $175,000  $149,950 

Surplus  fund 200,000  175,000  150,000 

Undivided  profits 37,072  32,045  29,677 

Deposits 2,995,329  2,448,713  1,855,617 

Other  liabilities 31,803  25,518  20,333 

Total $3,464,204  $2,856,276  $2,205,577 

Trust  department  (additional) $73,493  $81,452  $37,748 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  check  acct.;  3M%  savings 

Dividends  paid  in  calendar  years. _6%reg.&$2  50ex.  -6%reg.&10%  extra- 

Merchants'  Union  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '  7.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand  and  in  banks. _       $419,767  $294,068  $319,213 

Demand  loans 450,409  650,2521         645,534 

Time  loans 84,917  50,617/ 

Stocks,  bonds,  &c 1,659,541  1,522,468  1,382,839 

Mortgages 228.000  251,725  188,945 

Bankinghouse 255,000  255,0001         572,842 

Real  estate 149,307  231,654/ 

Other  assets 37,847  24,693  31,953 

Total.. $3,284,788  $3,280,477  $3,141,326 

Liabilities — 3 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus 100,000  150,000  150,000 

Undivided  profits 131,117  98,709  78,703 

Deposits 2,038,502  2,020,945  1,875,234 

Other  liabilities 15,169  10.823  37,389 

Total $3,284,788  $3,280,477  $3,141,326 

Trust  department  (additional) $1,637,626  $1,700,051  $1,509,329 

1917.  1916.  1915, 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  in  calendar  year $40,000  $40,000  $40,000 

Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Resources —                                          Dec.  31  "17.  Dec.  30  '16.  Dec.  31  "15l 

Cash  on  hand $1,225  $1,399  $1,450 

Due  from  banks,  &c 26,261  13,228  44,080 

Loans  on  collateral 70,800  75,500  50,500 

Investment  securities 44,558  30,884  18,932 

Mortgages 19,059  26,978  27,283 

Real  estate 22,579  21,498  55,656 

Other  assets 33  373  507 

Total $184,515  $169,860  $198,408 

Liabilities — ] 

Capital  stock $125,000  $125,000  $125,000 

Contingent  fund 3,180  3,422  33,828 

Deposits 52,219  41,438  39,580 

Other  liabilities 4,116  

Total $184,515  $169,860  $198,408 

Trust  department  (additional) $7,500  $7,500  $7,500 

Rate  of  interest  paid  on  deposits,  2%. 

Mutual  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  "15. 

Cash  on  hand $43,175  $34,914  $39,110 

Due  from  banks  and  bankers 93,956  60.106  47,227 

Commercial  and  other  paper  owned. .         173,172  217,459  245,330 

Loans  on  collateral . 674,662  475,547  445.501 

Stocks,  bonds,  &c ..         280,477  236,676  197,691 

Mortgages 107,108  122,100  127,850 

Furniture  and  fixtures 8,590  8.590  8,590 

Real  estate 51,650  58,250  63,950 

Total $1,432,790  $1,213,642  $1,175,249 

Liabilities — 

Capital  stock  paid  in $438,043  $438,043  $438,043 

Surplus 50,000  50,000  50,000 

Undivided  profits 29,927  35,092  27-.413 

Deposits 814,820  635,507  584,793 

Miscellaneous  money  borrowed 100,000  55,000  75,000 

Total _.   $1,432,790  $1,213,642  $1,175,249 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  in  calendar  year 4%  4% 

Northern  Trust  Co.   (Philadelphia). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $1,580,880  $1,678,855  $1,557,595 

Bonds  and  investment  securities 5,851,364  5,291,591  4,113,163 

Loans  on  collateral.. 2,907,249  3,069,503  3,169,804 

Real  estate 338.766  337.822  329,446 

Cash  on  hand  and  in  bank 735,069  714,287  643,971 

Accrued  interest 17,339  14,666  20,600 

Total.... $11,430,667  $11,106,724  $9,834,579 

I*  ifil)ilitip  s 

Capital  stock.. $500/00  $500,000  $500,000 

Surplus  fund 2,000.000  1,800,000  1.800,000 

Undivided  profits 214,698  288,494  218.290 

Deposits 8,715,969  8,518,230  7.316,289 

Total $11,430,667  $11,106,724  $9,834,579 

Trust  department  (additional) $12,862,427  $11,504,222  $11,781,692 

Statistics  for  Calendar  Year —                  1917.  1916.  1915. 

Int.  credited  depositors  during  year..      $213,592  $180,432  $169,740 

Amount  of  divs.  on  company's  stock.         100,000  100,000  80,000 

Rate  of  interest  paid  on  deposits 2%  &  3% 

North  Philadelphia  Trust  Co.   (Philadelphia). 

Resources—                                           Dec.  31  '17.  Dec.  30  '16.  Jan.  12  '16. 

Stocks  and  bonds $1,109,848  $915,232  $489,909 

Mortgages 1,112,164  918,596  614,454 

Amount  loaned  on  collaterals 590.514  690,407  707,101 

Amount  loaned  on  personal  securities           96,632  66,347  72,286 

Cashonhand 171,292  165,480  133,375 

Cash  on  deposit  with  banks 52,316  220,739  382,849 

Real  estate,  furniture  and  fixtures...           62,500  62.500  107,345 

Other  assets 16,282  2,192  75,44 

Total... $3,211,548  $3,041,493  $2,582,768 

I  labilities 

Capital  stock $150,000  $150,000  $150,000 

Surplus  fund 250,000  200,000  175,000 

Undivided  profits... 29,r08  45,720  48,382 

Other  liabilities 18,263            2,155 

Gen.  dep.  pay.  on  demand  &  time...     2,763,987  2,645,773  2,207,331 

Total $3,211,548  $3,041,493  $2,582,768 

Trust  department  (additional) $149,532  $106,308  $114,631 

1917.  1916. 

Rate  of  interest  paid  on  deposit 2  and  3%  2  and  3% 

Dividends  paid  in  calendar  year 10%  10% 
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Northwestern  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  11  '17.  Dec.  30  '16.  Jan.  12  '16. 

Cash  on  hand $240,158        $231,136  $224,204 

Cash  on  deposit 203,978          408,501  383,015 

Commercial  paper  purchased 1,081,499           815,284  681,103 

Loans  on  collateral 556,405          604,036  492,999 

Loans  on  bonds  and  mortgages 560,200          661,700  509,600 

Stocks,  bonds,  &c 1,204,482          899,661  678,978 

Mortgages 622,750          591,550  478,200 

Keal  estate,  furniture  and  fixtures.-.           75,651             74,000  84,786 

Total $4,545,123     $4,285,868  $3,532,885 

Liabilities — 

Capital $150,000        $150,000  $150,000 

Surplus  fund 525,000          450,000  350,000 

Undivided  profits 18,929             58,792  70,266 

Deposits 3,851,194       3,627.076  2,962,619 

Total $4,545,123     $4,285,868  $3,532,885 

Trust  department  (additional) $62  $62 

Pelham  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $91,375          $70,550  $106,550 

Stocks  and  bonds 546,120          505,474  327,750 

Loans  on  collateral 332,171           274,668  288,920 

Loans  on  commercial  paper 146,549           149,271  171,141 

Cashonhand 40,460             59,766  14,783 

Cash  on  deposits 91,658             75,408  45,195 

Reserve  bonds 43,400             43,450  43,537 

Other  assets 13,144             11,260  5,976 

Bank  building  and  fixtures 46,750            47,750  49,890 

Total $1,351,627     $1,237,597  $1,053,741 

Liabilities — 

Capital  stock $150,000        $150,000  $150,000 

Surplus   fund 80,000             80,000  70,000 

Undivided  profits 29,997             25,971  20.195 

General  deposits  payable  on  demand.         986,586          981,602  813,522 

Other  liabilities 105,044                    24  24 

Total $1,351,627     $1,237,597  $1,053,741 

1917.               1916.  1915. 

Rate  of  int.  paid  on  dep.of  $100  &over 2%  per  annum 

Dividends  paid  in  calendar  year 4H%                  4%  4% 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia). 

Resources                                               Dec.  31  '16.  Dec.  30  '16.  Dec.  31  '15. 

Cashonhand $1,473,873     $1,867,227  $1,605,578 

Due  from  banks  and  bankers 5,611,752       5.3X8,190  5,631,297 

Loans  on  collateral 21,067,372     25,788,438  20.338,790 

Stocks,  bonds,  &c 4,885,610       3,923,767  3,050,520 

Mortgages 1,158,750       1,403,891  1,618,891 

Real  estate,  furniture  &  fixtures 933,235          933,235  933,235 

Reserve  fund  for  protection  of  tr.  bal.     5,527,755       6,087,718  6,997,615 

Interest  accrued 351,929          353,712  284,280 

Other  assets 57,496             64,925  72,614 

Total $41,067,772  $45,811,103  $40,532,820 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus  fund 5,000,000       5,000,000  4,500,000 

Undivided  profits 525,254           574,557  661,568 

Deposits 33,530,661     38,094,528  33,252,615 

Other  liabilities 11,857           142,018  118,637 

Total $41 ,067,772  $45,81 1 ,103  $40,532,820 

Trust  department  (additional) $230,728,844$220,573,128$210,287,635 

1917.               1916.  1915. 

Rate  of  Int.  on  dep.  of  $100  &  over...                2%                   2%  2% 

Dividends  paid  in  calendar  year 28%                28%  25% 

Pennsylvania  Warehousing  &  Safe  Deposit  Co.  (Phila.). 

Resources—                                         Dec.  11  '17.  ATov.  17  '16.  Jan.  12  '16. 

Cashonhand $54,397           $41,730  S22.176 

Due  from  banks  and  bankers 230,683           242,279  214,545 

Accrued  storage  charges 79,691             46,291  50.072 

Loans  on  collateral 587,776           453,672  467,837 

Loans  on  personal  securities 33.209             57,319  57,318 

Investment  securities  owned 702,705           551,502  445,182 

Real  estate,  furniture  and  fixtures. ..         798,267           798,267  798,267 

Other  assets 155,928           126.216  88,092 

Total $2,642,656     $2,320,276  $2,143,489 

Liabilities — 

Capital  stock $1,000,000         $400,000  $408,350 

Surplus  and  undivided  profits 76.860           649,885  646,577 

Deposits 944,527           769,843  407,589 

Bills  payable 355,000          275,000  565,000 

Other  liabilities 266,269           225,548  115,973 

Total $2,642,656     $2,320,276  $2,143,489 

Rate  of  interest  paid  on  deposits 2% 

Dividends  paid  in  calendar  year 7% 


People's  Trust  Co.   (Philadelphia). 


Resources — 


Dec.  11  '17.  Dec.  30  '16. 


Cashonhand $152,1861       $494,150 


Due  from  nanks  and  bankers. 
Commercial  and  other  paper  purch. 

Loans  on  collateral 

Bonds,    tVc 

Mortgages 

Real  estate 

Furniture  and  fixtures 

Other  assets 


Total 


163,900/ 
801,924* 
479,659 
440,182 
280,250 
386,655, 
21 ,008 1 
23,155 


1,805.261 


407,456 
5,000 


Dec.  31  '15. 

$105,641 

385,642 

483,755 

417,464 

449,655 

249,791 

386,491 

20,800 

16,336 


Liabilities — 

Capital  stock $634,450 

Surplus  and  undivided  profits 152,020 

Deposits ._  ]  ,648,81 2 

Letters  of  credit  issued  __     __     _._  __ 

Other  liabilities  (mtg,12th&ArchSts.)  113,637 

Bills  payable  on  demand 160,000 

Bills  payable  on  time 40,000 

Total $1,748,919 

Trust  department  (additional) $77,601 

a  Figures  are  of  date  Jan.  26  1917. 


2,748,919     $2,711,867     $2,515,575 


$634,450 
151,598 

1,817,819 

5,000 

100,000 


$634,450 

151,626 

1,629,499 


2,711,867 
a$15.665 


100,000 


$2,515,575 
$12,146 


Philadelphia  Trust  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec 

Cashonhand $1,360,349  $1,369,512     $1 

Due  from  banks,  &c 3,439,071  4,317,359       3 

Loans  on  collateral 12,183,215  12.789,855     10 

Stocks,  bonds.  &c 7,810,791  9,893,868       8 

Mortgages 37,500  37,500 

Real  estate,  furniture  and  fixtures...         628,384  614,923 

Other  assets 199,813  179,982 

Total $25,659,123  $29,202,999  $24 


31  '15- 

195,514 
.924,296 
,379,146 
,215,877 
37,500 
616,582 
142,932 

,511,847 


Philadelphia  Trust  Co.  (Philadelphia) — Concluded. 

Liabilities —  Dec.  31  '17.  Dec.  30  '16.  D?c.  31  '15. 

Capital  stock $1,000,000     $1,000,000     $1,000,000 

Surplus  and  undivided  profits 5,080,825       5,129,678       4,733,375 

Deposits 19.411,828     22,943,135     18,667,233 

Dividends  unpaid 60  6  118 

Other  liabilities 166,410  130,180  111,121 

Total .$25,659,123  $29,202,999  $24,511,847 

Trust  department  (additional) $127, 260,711$118,740,897$11 7,832,420 

1917.  1916.  1915. 

Rate  of  int.  on  dep.  of  $200  and  over.  2%  2%  2% 

Dividends  paid  in  calendar  year /     24%  reg.,1  24%  24% 

1  2%  Red  C.J 

The  Provident  Life  &  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Mortgages $622,750  $461,348  $635,363 

Stocks  and  bonds 9,513,873  8,808.923  7,587,976 

Loans  on  collateral 7,194,356  8,784,315  8,948,988 

Real  estate 200,100  255,100  105,100 

Cash  on  hand,  &c 1,140,024  1,176.788  1.194,266 

Due  from  banks  and  bankers 1,052,689  1,088,291  1,437,73 

Miscellaneous  assets 1,724  3,457  2,874 

Total $19,725,516  $20,578,222  $19,912,297 

Liabilities — 

Capital  stock . $2,000,000  $1,000,000  $1,000,000 

Surplus 5,000,000  5,000,000  5,000,000 

Undivided  profits 810,826  715,286  442,320 

Deposits    payable 11,799,080  13,818,746  13,466,187 

Cert. checks,  clear  .-house  due  bills,  &c.           15,610  14,109  3,421 

Dividends  unpaid 100,000  30,081  369 

Total $19,725,516  $20,578,222  $19,912,297 

Insurance  department  (additional). .$90,621, 156  $86,474,674  $81,888,627 
Trust  department  (additional) ,  includ- 
ing corporation  trusts $84,173,082  $81,916,433  $75,755,729 

1917.  1916.  1915. 

Amount  of  divs.  on  company's  stocks              30%  36%  36% 

Rate  of  int.  on  deposits  (generally)..                2%  2%  2% 

Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $1,398,151  $1,431,680  $1,339,542 

Stocks,  bonds,  &c 2,165,038  1.916,204  1,550,104 

Loans  on  collaterals 2,126,130  2,545,836  2,416,675 

Real  estate 436,440  427,094  427.482 

Cashonhand 437,355  361,492  556,088 

Cash  on  deposit 1,011,277  1,327,684  975,673 

Other  assets 276.385  269,462  258,995 

Total $7,850,776  $8,279,452  $7,524,559 

Liabilities  — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,500,000  1,500,000  1,500,000 

Undivided  profits 456,238  324,408  175,283 

General  deposits 4,890,375  5,424,678  4,842,607 

Other  liabilities 4,163  30,366  6,669 

Total $7,850,776     $8,279,452     $7,524,559 

Trust  department  (additional) $17,623,853  $14,199,761  $14,208,500 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits.2%-2^%-3%  2%  2% 

Dividends  paid  in  calendar  year 12%  12%  11% 

Real  Estate  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Lawful  reserve  bonds $267,000  $267,000  $230,000 

Cash  on  hand 212,374  227,876  195,595 

Due  from  banks  and  bankers 666,595  773,026  667,152 

Call  loans  on  collateral 2,641,138  2,639,618  2,215,643 

Time  loans  on  collateral 480,850  408,317  216,450 

Loans  on  bonds  and  mortgages 89,163  577,167  808,667 

Stocks,  bonds,  &c 3,233,829  2,207,224  1,475,637 

Heal  estate 3,142,868  3,137,440  3,137,626 

Other  assets 103,045  25,140  82,521 

Total $10,830,862  $10,262,808  $9,029,291 

Liabilities — 

Capital  stock  paid  in $1,319,600  $1,319,600  $1,319,600 

Capital  stock,  preferred  (full  paid)..     2,364,600  2,429,000  2,455,700 

Undivided  profits 597,581  533,681  .503,196 

Deposits 6,554,727  5,979,915  4,750,258 

Dividonds  unpaid 354  612  536 

Total $10,836,862  $10,262,808     $9,029,291 

Trust  department  (additional) $28,943,639  $29,813,328$  28.276,948 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Divs.  paid  in  cal.  year  on  pref.  stock.         $95,480  $97,250  $98,226 

Republic  Trust  Co.   (Philadelphia). 

Rrsources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  and  reserve  bonds $263,890  $259,851  $258,761 

Real  est.,  safe  dep.  vaults,  fur. &  fixt-  208,000  209,000  209,000 

Loans  on  collateral 1,493,748  1,314,931  1,080,145 

Stocks  and  bonds 647,579  499,505  380,854 

Mortgages  and  ground  rents 14,850  19,265  23,750 

Accrued   interests 13,101  10,999  10,067 

Miscellaneous 821             

Total $2,641,989  $2,313,554  $1,962,577 

Liabilities — 

Capital  stock  paid  in $400,000  $400,000  $300,000 

Surplus   fund 200,000  200,000  175,000 

Undivided  profits 42,156  27,254  13,935 

Deposits 1,883,163  1,569,937  1,324,831 

Groundrent 108,750  108,750  145,000 

Dividend  payable  Jan.  2 6,000  6,000  3,750 

Accrued  interest 420  179  61 

Miscellaneous 1,500  1,434            

Total $2,641,989     $2,313,554     $1,962,577 

Trust  department  (additional). $256,005        $567,442  $55,202 

1917.  1916.  1915. 

Dividends  paid  in  calendar  year 6%  6%  5% 

Rate  of  interest  paid  on  deposits — -2%  check,  314%  savings 

The  Rittenhouse  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand $85,646  $85,114  $71,931 

Due  by  banks 203,361  137,868  85,194 

Collateral  loans 1,085,847       1,140,3941      1,280,616 

Investments 586,989  436,406/ 

Accrued  interest 968  2,566  3,039 

Furniture  and  fixtures 12,590  14,401  14,085 

Suspense 530  25  413 

Total $1,975,931     $1,816,774  $1,455,278 

Liabilities — 

Capital  stock $250,000        $250,000  $250,000 

Surplus  and  undivided  profits 73,122              68,470  64,070 

Deposits 1,636,894       1,452,168  1,139,796 

Certified  and  treasurer's  checks 15,804             46,078  1,159 

Dividends  unpaid m  58  253 

Total $1,975,931      $1,816,774  $1,455,278 

Trust  department  (additional) $195,855        $179,325  a$177,127 

1917.                       1916.  1915. 
Div.  paid  in  calendar  year.   5%(2K  J  &  D)  4%  (2%  J&  D)  4%  (2%  J&  D) 

Rate  of  int.  paid  on  deposits            2%                        2%  t% 

Note. — Figures  are  of  date:  a  Jan.  12  1916. 
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Tacony  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $425,892  $440,462  $442,627 

Stocks  and  bonds 606,984  582,289  458,879 

Loans  on  collateral 319,600  399,241  250,482 

Loans  on  personal  securities 83,365  85,077  50,891 

Real  estate 50,000  49,000  39,000 

Cash  on  hand 94, 53 7  63,475  44,473 

Cash  on  deposit 537,350  173,262  123,803 

Other  assets 6,554  8.907  9,962 

Total $2,124,282  $1,801,713  $1,420,117 

Liabilities — 

Capital  stock $150,000  $150,000  $150,000 

Surplus  and  reserve  fund 187,072  185,522  168,914 

Undivided  profits 6,744  10,951  2,376 

Deposits 1,777.106  1,455, 000  1,098,171 

Miscellaneous 3,360  240  656 

Total $2,124,282  $1,801,713  $1,420,117 

Trust  department  (additional) $1,905,075  $2,078,133  $2,141,205 

1917.  1916.  1915. 

Rate  of  int.  on  deposits  of  $200  or  over                :?',.  2%  2% 

Dividends  paid  in  calendar  year 16%  14M %  14% 

Tioga  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Bonds,  stocks,  &c $680,151  $400,202  $300,000 

Real  estate 36,946  29,664  29,100 

Mortgages 101,900  67,900  61, 500 

Loans  with  collateral 247,919  160,179  47,962 

Commercial  pouer  purchased 95,552  77,844  61,016 

Due  from  banks 84,937  70.445  44,068 

Specie  and  notes 39,820  28,018  14,133 

Other  assets 2,324  1,799  3,173 

Total $1,289,549  $836,051  $563,952 

Liabilities — 

Capital  stock $125,000  $125,000  $125,000 

Undivided  profits 44,562  30,317  15.952 

Deposits 1,119,864  630,535  400.000 

Other  liabilities 123  50,199  23,000 

Total $1,289,549  $836,051  $563,952 

1917.  1916. 

Rate  of  interest  paid  on  deposits — 2  check  &  3J^  sav. — 

Dividends  paid  in  calendar  year 4%  4% 

United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $1,369,482  $1,336,392  $1,463,351 

Stocks  and  bonds 589,615  416,412  265,254 

Loans  on  collateral 826,506  1,253.617  790,413 

Real  estate 550,393  570,043  577,883 

Cash  on  hand  aad  deposit 266,669  268,279  306,699 

Other  assets 1,937  1,084 

Total $3,602,665  $3,846,680  $3,404,684 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund 850,000  850.000  800.000 

Undivided  profits 97,412  69,087  89.617 

Mortality  profits 100.000  100.000  100.000 

General  deposits  payable  on  demand.      1 ,555,253  1 .827,593  1 ,415.067 

Total $3,602,665  $3,846,680  $3,404,684 

Trust  department  (additional) $1,781,262  $1,800,455  $1,615,751 

Statistics  for  Calendar  Year —                  1917.  1916.  1915. 

Interest  credited  deposits  during  year        $41,718  838,810  $31,000 

Amount  of  divs.  on  company's  stock-           70.000  70.000  70,000 

Amount  of  tk                   .iving  interest     1.55.5.253  1,827,593  1,415,066 

Rate  of  interest  paid  on  deposits 2.     2K>.     3,  2  check;  3%  2,    2V2,    3, 

3J.  sav.  3M% 


Wayne  Junction  Trust  Co.   (Philadelphia). 

Resources —  Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand. $36,188  $33,966  $24,622 

Due  from  reserve  agents 60,463  146,415  74,852 

Loans  on  collateral 329,411  177,028  244,284 

Mortgages 153,901  121,600  101,400 

Stocks,  bonds,  &c 324,514  297,863  143,167 

Real  estate 188,340  180,340  180,310 

Bankinghouse \  36,747  133,998  33,999 

Furniture  and  fixtures ../  1    2,748  2,748 

Miscellaneous- 11,455  90,197  10,989 

Total $1,141,019     $1,084,155        $816,401 

Liabilities — 

Capital  stock  paid  in $160,000  $160,000  $160,000 

Surplus  fund -10.000  40,000  40,000 

Undivided  profits 20.028  29,268  17,564 

Deposits 813.251  853,031  598,578 

Miscellaneous- 107,737  1,856  259 

Total - $1,141,019     $1,084,155        $816,401 

1917.  1916.  1915. 

Rate  of  int .  pd .  on  dep .  of  $500  &  over 2  %  check  and  314%  savings — — 

Dividends  paid  in  calendar  year 4%  4%  4% 

West  End   Trust  Co.    (Philadelphia). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Cash  on  hand  and  due  from  banks..-  $639,549  $729,263  $966,284 

Loans  on  coll.  &  on  bonds  &  mtges...  4,360,803  4,707,759  8,152,168 

Investments,  stocks  and  bonds 5,204,115  5,159,840  4,954,277 

Mortgages 5.000  132.500 

Real  estate,  furniture  and  fixtures-..  1,401,695  1,390,075  1,000,000 

Other  resources,  accrued  interest 188.376  86,900  170,366 

Total $11,794,538  $12,078,837  $15,375,595 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus •  1,800,000  1,800,000  1,800,000 

Undivided  profits 103,190  274,537  193,715 

Deposits 7,641,348  8,004,300  11.381,880 

Other  liabilities 250,000  

Total $11,794,538  $12,078,837  $15,375,595 

Trust  department  (additional) $6,646,712     $5,699,706     $5,413,198 

1917.  1910.  1915. 

Dividends  paid  in  calendar  year 8%  8%  8% 

Rate  of  int.  paid  on  deposits 2%  dem.,  3%  time 

West  Philadelphia  Title  &  Trust  Co.   (Philadelphia). 

Resources—                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Real  estate  mortgages $603,390  $773,591  $659,575 

Stocks  and  bonds 1,336,755  1,249,905  817.081 

Loans  on  collateral 2,083.449  2,253,490  1,940,828 

Real  estate 119,714  104.714  100.167 

Cash  on  hand  and  on  deposit 587,136  663,607  792.282 

Other  assets. 42,997  41,194  35.535 

Total $4,773,441     $5,086,501     $4,381,468 

Liabilities — 

Capital  stock  paid  in $500,000  $500,000  $500,000 

Surplus 500,000  500.000  500,000 

Undivided  profits 86,180  78,690  57.0S5 

General  deposits 3.687,261  4,007,811  3.324,383 

Total $4,773,441     $5,086,501     $4,381,468 

Trust  department  (additional) $1,532,400     $1,346,546     $1,218,301 

1917.  1916.  1915. 

Rate  of  int.  on  dep.  of  $500  &  over. ..2%  to  Z'A  %     2%  to  3%      2%  to  3% 
Dividends  paid  in  calendar  year \1' ,  12%  12% 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Railroad  and  other  bonds S2.988.521     $1,882,910  $992,001 

Time  loans 14,159,970      14.324.192  14,274,430 

Our  real  estate 30,000            30.000  30.000 

Demand  loans 4.403.410       3,122.182  3.279.969 

Cash  on  hand  in  banks 6,211,380       5,655,533  4.807,061 

Total $27,793,287  $25,014,847  $23,383,464 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus   fund 2,000.000       2,000.000  1,500,000 

Undivided  profits 507,900          475.691  88j 

General  deposits 24,285,387     21,539.156  20,000,775 

Total $27,793,287  $25,014,817  $23,383,464 

1917.               1916.  1915. 

Rateof  int.pd.on  dep.  of  $500  or  over                2%                  2%  2% 

Dividends  paid  in  calendar  year 16%                 12%  12% 

Beacon  Trust  Co.  (Boston). 

Resources—                                           Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Time  loans $7,792,217     $7,255,144  $6,424,607 

Demand  loans 5.992.041       5.787,622  3,883.784 

Investments 429,500           160.500  9,084 

Cash  in  office  and  banks 2,709,475       2,623.214  2,897,377 

Total $16,923,233  $15,826,480  $13,444,852 

Liabilities — 

Capital  stock $600,000        $600,000  $600,000 

Surplus 1,000,000           600,000  600.000 

Earnings   undivided 170.337          456,523  307.514 

Deposits 15,152,896     14.169.957  11,817.338 

Total $16,923,233  $15,826,480  $13,444,852 

1917.               1916.  1915. 

Amount  or  deposits  receiving  int $12,239,700  $11,100,000  $8,400,000 

Rate  of  int.pd.on  dep. of  $300  &  over                2%                  2%  2% 

Dividends  paid  in  calendar  year $72,000          $72,000  $48,000 

Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15 

Massachusetts  bonds $40,845            $492  500 

Railroad  bonds _        _  361 '500 

Other  bonds  and  stocks $63,018  35L688 

Loans 12,649,018      14.333,050  12,214,122 

Cash  in  office 1,200,925       1.253.496  1,135.273 

Cash  in  banks 3.179,887       2,326,241  1,615,087 

Overdrafts  and  accrued  interest 29,177            26,591  28  842 

Cash  items 5,518                1,541  2^400 

Real  estate  by  foreclosure 14,191               __  4  245 

Realestate 1,719,650       1,749,650  1,740>>50 

Stk.  B.S.D.  &  T.Oo.  held  for  dlstrib.           10,000            21,600 

Total $18,849,211  $19,753,587  $17,976,907 


Boston  Safe  Deposit  &  Trust  Co.   (Boston) — Concluded. 

Liabilities—                                      Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus 2,000,000  2.000,000  2,000,000 

Profit  and  loss 1,211,739  1,165, coo  1,095.891 

Deposits 14,618,443  15,582.798  13,879,013 

Div.  B.  S.  D.  &  T.  Co. 's  stock 480  ISO            

Reserved  for  taxes 18,549  5,000  2,000 

Total $18,849,211   $19,753,587  $17,976,907 

Trust  department  (additional) $43,713,144  $38,500,000  $27,500,000 

1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  2% 

Dividends  paid  in  calendar  year 34%  26% 


Charlestown  Trust  Co.  (Boston). 


Resources — 
State  of  Massachusetts  bonds. 

Other  stocks  and  bonds 

Loans  on  real  estate 

Time  loans 

Demand  loans 

Banking  house  and  vaults 

Due  from  banks 

Cash  on  hand 

Other  resources 


Nov.  20  '17.  Nov.  17  '16. 


$23,4501 
258,991] 
392.469 
146,370 
427,138 
56.375 
110,0181 
137,729/ 
50 


$527,453 


1,204,333 

59,375 
274.55ft 

28.273 


Not.  10  '15. 
($23,450 
'  152,685 
161,558 
290,849 
53,666 
62,000 
143,656 
68,196 
26,606 


Total  ... $1,552,590     $2,093,990     $1,082,666 


Liabilities — 
Capital  stock $200,000 


Surplus   fund. 
Undivided  profits .. 

Deposits 

Bills  payable 

Uncompleted  loans. 
Miscellaneous 


50,000 

5.000 

088.367 

05.000 

70.618 

143,586 


$200,000 
35,000 
23,566 

1,834.82* 


$200,000 

32,500 

4,457 

$45,272 


604 


437 


Total  .. 


L.552,580     $2,093,990     *1 .082,666 


Columbia  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

United  States  bonds $70,000  

State,  city  and  railroad  bonds 188,600  $141,000  $107,200 

Loans 977.664  867,216  702,259 

Cash  in  office 87,045  88,302  86,227 

Cash  in  banks 134,259  123,878  105.039 

Total   $1,457,568  $1,220,396  81,000,725 

Liabilities — 

Capital  stock $100,000  $100,000  $100,000 

Surplus  and  profits 69,390  60,372  51,095 

Deposits 1.288,178  1,060,024  846,630 

Total $1,457,568  $1,220,396  $1,000,725 

1917.  1916.  1915. 

Rate  of  int.pd.on  dep.  of  $500  &  over                2%  2%  2% 

Dividends  paid  in  calendar  year 7%  614%  6% 
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Commonwealth  Trust  Co.  (Boston). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Investments --  $4,044,736     $2,175,488  $2,106,406 

Demand  and  time  loans 14,293,056     16,820,109  14,958,245 

Real  estate 42,500            42,500  42,500 

Cash  on  hand.. -.         834,809       1,757,391  1,460,302 

Cash  on  deposit 7,006,116       2,953,679  4,480,280 

Total $26,221,217  $23,749,167  $23,047,733 

Liabilities — 

Capital -.  $1,000,000     $1,000,000  $1,000,000 

Surplus  and  undivided  profits 813,411           737,699  717,007 

Deposits 24,407,806     22,011,468  21,330,726 

Total $26,221,217  $23,749,167  $23,047,733 

1917.               1916.  1915. 

Rate  of  int.  on  dep.  of  $500  and  over.                2  %                  2  %  2  % 

Dividends  paid  in  calendar  year 8%                  8%  8% 


Cosmopolitan  Trust  Co.  (Boston). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16. 

Stocks  and  bonds.. $171,829  $169,659 

Loans  on  real  estate 87,628  32,699 

Demand  loans 1,022,748  1,005,991 

Time  loans 2,179,566  1,472,032 

Banking  house,  furniture  and  fixtures          47,688  39,969 

Due  from  banks 515,629  249,937 

Cash 251,713  167,643 

Other  resources 240,594  95,610 

Total $4,517,395  $3,233,540 

Liabilities — 

Capital  stock $200,000  $200,000 

Surplus  fund 100,000  100,000 

Undivided  profits 34,189  35,120 

Deposits » 3,678,643  2,645.578 

Bills  payable 504,563  250,000 

Miscellaneous 2,842 

Total ..  $4,517,395  $3,233,540 

Savings  Department  (additional) $1,794,088  $1,272,055 

1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  &4%  (savings) — 

Dividends  paid  in  calendar  year 6%  6% 


Dec.  31  '15. 

$165,786 

68,842 

902,851 

1,451,930 

17,514 

339,091 

212,488 

29,979 

$3,188,481 

$200,000 

100,000 

21,230 

2,717,251 

150,000 


$3,188,481 


1915. 

2% 
6% 


Dorchester  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Bonds  and  mortgages $1,720,000  $1,280,000  $850,000 

Stocks  and  bonds  (market  value) 1,480,000  1,150,000  655.000 

Loans  on  collateral 675 ,000  650 ,000  800 ,000 

Other  loans,  incl.  bills  purchased 550,000  763,000  765,000 

Duefromtr.  cos.,  bks.,  bkrs.&brokers        602,000  560,000  480,000 

Specie 28,000  25,000  35,000 

Legal-tender  notes  &  notes  of  nat.  bks         185,000  120,000  110,000 

Safe-deposit  vaults 2,000  5,000 

Total $5,240,000  $4,550,000  $3,700,000 

Liabilities — 

Capital $300,000  $200,000  $200,000 

Surplus  &  undiv.  profits  (market  val.)         125,000  100,000  95,000 

Deposits 4,800,000  4,220,000  3,365,000 

Certificates  of  deposit 15,000  30,000  40,000 

Total $5,240,000  $4,550,000  $3,700,000 

1917.  1916.  1915. 

Rate  of  interest  paid  on  deposits 2%   check,   3%   certifs.,  4%   savings 

Dividends  paid  in  calendar  years 8%  7H%  6% 

♦Equitable  Trust  Co.  (Boston). 

Resources —                                                                Dec.  31  '17.  *Dec.28  '16. 

United  States  and  State  of  Massachusetts  bonds..  $51,932  $25,000 

Other  stocks  and  bonds 219,957  123,051 

Loans  on  real  estate 137,175  26,000 

Demand  loans  with  collaterals 542,335  444,508 

Other  demand  loans 72,208  42,800 

Time  loans  with  collateral- 250,784  161,025 

Other  time  loans 645,927  178,809 

Banking  house,  furniture  and  fixtures 8,300  8,938 

Accrued  interest 1,333  1,567 

Due  from  reserve  banks 343,489  251,783 

Cash,  currency  and  specie. 117,987  79,440 

Other  assets 1,125  10,372 

Total.... $2,392,553  $1,353,293 

Lio.f}iliti€S~~~ 

Capital  stock $200,000  $200,000 

Surplusfund 40,000  40,000 

Undivided   profits 23,112  9,620 

Deposits,  subject  to  check 1,568,154  926,050 

Certified  checks 64,231  83,193 

Treasurer's  checks 52,274  226 

Certificates  of  deposit 54,181  57,500 

Open  accounts 74,016  26,056 

Due  to  banks 49,001  10,574 

Other  liabUities 267,584  74 

Total $2,392,353  $1,353,293 

*  Began  business  Nov.  6  1916. 

Note. — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2%. 


Exchange  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16. 

Stocks  and  bonds $1,187,396  $896,725 

Cash  in  offices  and  banks 1,455,071  1,120,132 

Safe  deposit  vaults,  f urn.  &  fixtures..          20,000 

Demand  loans 1,167,774  440,886 

Time  loans 3,801,037  3,500,852 

Loans  on  real  estate 3,201,093  2,453,237 

Total $10,812,371  $8,431,832 

Liabilities — 

Capital $600,000  $600,000 

Surplus 400,000  400,000 

Profit  and  loss 135.479  107,450 

Deposits 9,676,893  7,324,382 

Total $10,816,372     $8,431,832 

1917. 
Rate  of  interest  paid  on  deposits  of  $300  and  over.  .  2  % 

Dividends  paid  in  calendar  year $36,000 

Federal  Trust  Co.  (Boston). 

Resources —  Nov.  20  '17.  Dec.  30  '16. 

State  of  Massachusetts  bonds \$2,034,753  /       $178,000 

Other  stocks  and  bonds j  \ 

Loans 6,215,196 

Banking  house  furniture  &  fixtures..  8,708 

Real  estate 34,815 

Cash  on  hand  and  in  bank 1,596,691 

Customers'  liability  under  foreign  bills 

rediscount  <><1 155,084 

Customers'  liability  under  acceptances  50,000 

Miscellaneous 32,448 


1,875,648 
6,378,727 


Dec.  31  '15. 

$436,865 

823,382 

20,000 

605,r.'M) 

2,330,668 

1,826,305 

$6,012,910 

$600,000 

400,000 

34,169 

5,008,741 

$6,042,910 

1916. 

2% 
$36,000 


Dec.  31  '15. 

$178,000 
1,806,652 
6,051,905 


1,846,472       1,606,207 


8,591 


14,749 


Total $10,127,695  $10,287,438     $9,657,513 


Federal  Trust  Co.  (Boston) — Concluded. 

Liabilities—  Nov.  20  '17.  Dec.  30  '16.  Dec.  31  '15. 


Capital  stock.. $1,000,000 

Surplus  and  undivided  profits 377,450 

Deposits 8,203,306 

Sinking  fund 30,334 

Bills  payable 300,000 

Notes  and  bills  rediscounted 155,084 

Acceptances 50 ,000 

Due  mortgages 10,000 

Other  liabilities... 1,522 


$1,000,000 
448,959 
8,837,839 


$1,000,000 
406,107 
8,250,760 


640 


646 


Total $10,127,695  $10,287,438     $9,657,513 

1917.  1916.  1915. 

Dividends  paid  in  calendar  year 7%  6%  6% 


Fidelity  Trust  Co.  (Boston). 

Resources —  Dec.  31  '17.  Dec.  30  '16. 

U.  S.  and  State  of  Mass.  bonds $207,225  $54,450 

Other  stocks  and  bonds.J 578,577  597,017 

Loans  on  real  estate 1,090,469  1,137,689 

Demand  loans 2,015,628  1,366,308 

Time  loans  with  collateral 923,816  717,237 

Other  time  loans 2,299,979  1,357,451 

Banking  house,  furniture  and  fixtures         119,177  10,879 

Due  from  reserve  banks \   1,148,442/  892,419 

Due  from  other  banks /                     \  404,211 

Cash:  Currency  and  specie. 298,980  270,461 

Other  assets 37,019  11,447 

Total.. $8,719,312  $6,819,569 

Li&f)i  litiBS~~" 

Capital  stock $1,929,800  $1,000,000 

Surplus  fund  and  undivided  profits..         553,799  300,043 

Deposits  (demand) 4,650,2831  4,765,903 

Savings  deposits (See  below)/ 

Time  deposits 272,224  51,804 

Certificates  of  deposit 105,661  248,837 

Certified  checks 51,493  11,124 

Treasurer's   checks 43,948  26,270 

Participations 5,157  5,577 

Bills  payable 867,500  410,000 

Uncompleted  loans 237,408  

Other  liabUities 2,039  11 

Total $8,719,312  $6,819,569 

Savings  Department  (additional) $2,252,475 


Dec.  31  '15. 
$54,450 
369,149 

1,053,717 
645,240 
513,606 

1,066,502 


222,954 

185,583 

221,943 

72,973 

$4,406,118 

$1,000,000 

263,997 

/ 1,877, 825 

11,041,064 

51,804 

66,762 

42,362 

17,873 


44,431 


$4,406,118 


*Hanover  Trust  Co.  (Boston). 

Resources —  Dec.  31  '17.  *Nov.  17  '16. 

Other  stocks  and  bonds $58,954  $86,370 

Loans  on  real  estate 25,450  55,150 

Demand  loans  with  collateral 65,624  27,214 

Other  demand  loans 128,284  17,633 

Time  loans  with  collateral 64,247  64,650 

Other  time  loans. 177,417  97,932 

Overdrafts 297 

Banking  house,  furniture  and  fixtures 8,316  7,528 

Other  assets,  including  interest  and  expenses 45,832  17,509 

Due  from  reserve  banks 49,142  26,590 

Due  from  other  banks 51.706  83,113 

Cash,  currency  and  specie 31,234  27,353 

Other  cash  items 20,823  9 

Total $727,141  $511,348 

Liabilities — 

Capital    stock.. $200,000  $200,000 

Surplus  fund 50,000  50,000 

Undivided  profits 49,803  11,500 

Deposits,  subject  to  check 302,953  216,705 

Certificates  of  deposit 75,250  1,100 

Certified  checks. 2,936  3,491 

Treasurer's  checks 21,099  332 

Due  to  other  banks 25,000  28,220 

Total $727,141  $511,348 

Savings  department  (additional) $139,822  $64,911 

*Began  business  May   1    1916. 

*Hyde  Park  Trust  Co.  (Boston). 

Resources Dec.  31  '17.  Dec.  30  '16. 

United  States  and  State  of  Massachusetts  bonds..         $48,121  $9,521 

Other  stocks  and  bonds 134,978  132,756 

Loans  on  real  estate... 92.200  22,000 

Demand  loans  with  collaterals 47,900  5,750 

Tune  loans  with  collateral 213.292  203,577 

Other  time  loans 376,413  442,567 

Banking  house,  furniture  and  fixtures 74,012  45,327 

Due  from  reserve  banks _         357,417  289,438 

Cash:  Currency  and  specie 112.932  66,393 

Other  assets,  internal  revenue  stamps 934  69 

Total $1,458,200  $1,217,399 

Liabilities — 

Capital  stock $200,000  $200,000 

Surplusfund 20,000  20,000 

Undivided   profits 16,869  13,600 

Uncompleted  loans 23,075  3,000 

Deposits  subject  to  check 1,070,646  974,566 

Certificates  of  deposit 5,000  334 

Certified  checks 5,689  593 

Treasurer's  checks 2,280  72 

Due  to  other  banks 110,344  

Dividends  unpaid... 610  3,098 

Reserve  for  taxes 1 ,000  400 

Reserved  for  interest  on  deposit 1 ,000  500 

Other  liabUities 1,687  1,236 

" 

Total    liabilities $1,458,200  $1,217,399 

1917. 

Rate  of  interest  paid  on  deposit 2&2J4% 

Dividends  paid  in  calendar  year 6% 

♦Hyde  Park  Nat.  Bank  converted  into  Trust  Co.  in  1916.  V.  102,  p.  1320. 

International  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Stocks  and  bonds $1,958,164     $1,716,314  $2,260,793 

Time  loans  and  real  estate 11,308,468       8,631,881  7,400,393 

Demand  loans 5,040,062       5,378,271  2,248,558 

Bankinghouse 1,000,000       1,000,000  1,000,000 

Cash  on  hand  and  in  banks 4,395,135       3,538,463  2,774,091 

Foreign  exchange 36,180        

Customers' liability  under  accept'nees     1,440,555        

Total ...$25,178,564  $20,264,929  $15,683,835 

Liabilities — 

Capital  stock $1,500,000     $1,000,000  $1,000,000 

Surplus  fund--- 1,500,000       1,000,000  1,000,000 

Undivided  profits 321,442           197,964  126,938 

Reserved  for  taxes,  &c. 138,270           100,000  26,500 

Rediscounts 1,759,000        

Acceptances 1,440,555        

Deposits 18,519,297     17,966,965  13,530,397 

Total $25,178,564  $20,264,929  $15,683,835 

1917.               1916.  1915. 

Rate  of  int.  on  deposits  of  $500  &  over                2%                  2%  2% 

Dividends  paid  in  calendar  year 12%                 8%  8% 
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*  Jamaica  Plain  Trust  Co.  (Boston). 

Resource  s^~~                                                                  Dec.  ol    In- 
state of  Massachusetts  bonds $4 ,868 

Other  stocks  and  bonds... £01 ,641 

Loans  on  real  estate — ^o'^oV 

Demand  loans  with  collaterals. Vo'^5 

Other  demand  loans kino* 

Time  loans  with  collateral Jzi'inli 

Other  time  loans 164,6XX 

Overdraw  ts                      --- «.  _  _  -  £{> 

Banking  house,  furniture  and  "fixtures 22'oco 

Safe  deposit  vaults 7.3 89 

Due  from  reserve  banks i'nrk 

Due  from  other  banks iS'nnn 

Cash:  Currency  and  specie.. „?'V™ 

Other  assets - 21.400 

Total. $1,051,371 

Liabilities —      . .  ... 

Capital  stock - $2SR'SSR 

Surplus  fund — - 22'828 

Profit  and  loss... 0]»-™ 

Deposits  subject  to  demand- o'cnn 

Certificates  of  deposit °'§£q 

Certified  checks ^59 

Treasurer's  checks - — —  — 12o 

Open  accounts  not  payable  within  30  days 241 

Other  liabilities — 10' 

Total    liabilities.. - $1,051,371 


Dec.  30  '16. 

$4,867 

222,420 

177,350 

7,300 

10,183 

67,572 

85,548 

40 

12,629 


15.995 
9.223 

21,403 
5,949 


$640,479 

$200,000 
20,000 


417,804 

1,000 

1,179 

63 

414 

19 

$640,479 


♦Organized  in  1916. 

Liberty  Trust  Co.  (Boston). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16.  Nov.  10  '15. 

State  of  Massachusetts  bonds $39,653          $39,653  f39.653 

Other  investments -         308,700          238,898  199.074 

Loans  on  real  estate — 543.278          510.993  422.531 

Demand  loans 290.644          259,164  .256,995 

Time  loans 2.196.150       2,413.434  2.177.314 

Banian"  rooms                --                             l.UUU  z.uuu 

Cash  on  hand  and'inbanks... 664.100       1,018.447  857,528 

Total $4,042,525     $4,481,589  $3,955,095 

CaLpftal'stocF.... -       $200,000        $200,000  $200,000 

Surplus  fund... 300,000          300,000  250,000 

Undivided  profits  (less  expenses) 59.728             41,704  59-4' 9 

Deposits... 3,477.790       3.934.877  3.445,509 

Dividends  unpaid 5,007  5,008   107 

Total $4,042,525     $4,481,589  $3,955,095 

1917.  19l6-ocr 

Rate  of  interest  paid  on  deposits 2%  2% 

Dividends  paid  in  calendar  year 10%  1U  /o 


Market  Trust  Co.  (Boston). 


Resources — 


U.  S.  and  State  of  Mass.  bonds $451,862 

Other  stocks  and  bonds 686 ,050 

Loans  on  real  estate 746,545 

Demand  loans 311.593 

Time  loans 957,181 

Banking  house,  furniture  and  fixtures  25.000 

Safe  deposit  vaults 8,360 

Due  from  banks 208,483 

Cash ---  185,566 

Overdrafts 


Dec.  31  '17.  Nov.   17  '16.  Nov.  10  '15. 


$9 
420 
150 
142 
874 

25 

8 

114 

114 


000 
561 
.730 
.659 
316 
.000 
360 
446 
,905 
445 


$36,100 
151.150 
134,610 

47,319 
1,154,895 

25,000 


77,615 
91.313 


$250,000 
125.000 
102,425 

1.382,488 


$250,000 
125,000 
102,388 

1,239.738 


Total - $3,580,640     $1,860,422     $1,718,002 

Liabilities —  „ „ 

Capital  stock. — --  $250,000 

Surplus  fund 125.000 

Undivided  profits 136.994 

Deposits 2.865.841 

Due  to  other  banks - 202,805 

Miscellaneous 

Total $3,380,640     $1,860,422     $1,718,002 

1917. 

Rate  of  interest  paid  on  deposits — 2  to  4% 

Dividends  paid  in  calendar  year 8% 


509 


876 


5.937 


Massachusetts  Trust  Co.  (Boston). 

Resources—  Nov.  2C  '17.  Dec.  30  '16. 

U.S.  and  State  of  Mass.  bonds $345,260        $261,355 

Other  stocks  and  bonds 862,229          961,709 

Loansonrealestate.net 206,125       1,366,798 

Demand  loans  with  collateral 1,099,960       1,160,198 

Other  demand  loans 536,647          290,359 

Time  loans  with  collateral.-- 1,074,751           715,584 

Other  time  loans 2,287,387       2,410,350 

Banking  house,  furniture  and  fixtures  31.623             40,748 

Due  from  reserve  banks 1.025,808          929,486 

Due  from  other  banks 113,024            38,945 

Cash:  Currency  and  specie 488,676          395,568 

Other  cash  items 5,718           

Subs,  due  Liberty  Loan  2 10.000 

Other  assets 180 

Total $8,087,388 

Liabilities —  „„ 

Capital  stock $500,000 

Surplus   funds - 250,000 

Undivided  profits 133,720 

Deposits  subject  to  check 5,679,211 

Certificates  of  deposit --  54,350 

Certificates  of  deposit  (time) 164,550 

Certified    checks ?S'9§§ 

Treasurer's   checks 40,573 

Open  acc'ts  not  pay 'ble  within  30  days  29 , 1 67 

Due  to  reserve  banks 87,866 

Due  to  other  banks 269'?29 

Reserve  for  taxes 2, 439 

Dividends  unpaid _    24 

Bills  payable. T50.000 

Notes  and  bills  rediscounted 101,017 

Other  liabilities 2,479 


Nov.  10  '15. 

$217,945 

544,613 

311,400 

491,996 

207,564 

633,008 

1,546,772 

31,145 

744.605 

29,093 

244.718 

1,012 


2,589 


5,577,037     $5,006,460 


$500,000 

250,000 

139,774 

7.041,135 

10,925 

50,000 

21,447 

25,358 

158,587 

180,246 

191,600 


♦Metropolitan  Trust  Co.  (Boston) — Concluded. 


Liabilities —  Dec.  31    17. 

Capital  stock —  $300,000 

Surplus  fund 300,000 

Undivided  profits 32,206 

Deposits 3,770,205 

Due  to  reserve  banks 

Due  toother  banks 479,761 

Total $4,882,172 


Dec.  30  '16.  *Nov.  10 '15. 
$300,000       $  300,000 


Rate  of  interest  paid  on  deposit- . 
Dividends  paid  in  calendar  year. 


7,538 


427 


$500,000 

250,000 

53,456 

3,219,080 

156,760 

26,000 

105,503 

16,062 

393,476 

218,600 

63,875 

2,218 


300,000 

28,023 

4,327,615 

300,500 

333,888 

$5,590,026 
1917. 

2% 
8% 


300,000 

14,554 

3,119,240 

156,078 

365,908 

$4,255,780 
1916. 

2% 
8% 


*  Began  business  Sept.  13  1915;  See  V.  101,  p.  898. 

New  England  Trust  Co.  (Boston). 

Resources—  Dec.  31  '17.  Dec.  30  "16.  Dec.  31  '15. 

Stocks  and  bonds $2-§92.474     $2,094,850     $2,048,010 

Real  estate  -- 700,000  700,000  700,000 

Demand  and  timeloans l7A$ME     17,343,339     17.049,997 

Cash  in  bank  and  office H&W&       Hi'SiI       Vw'?87 

Other  assets 6/7,802       6,057,414       5,304,187 

Total $25,965,246  $27,958,680  $26,668,568 

I  i,fibiliti€S~~~ 

Capital  stock. $1,000,000  $1,000,000 

Sufplus                    -.- ---     2,000,000  2,000.000 

Earnings   undivided 1.034,472  1,174,509 

Deposits          20,747,756  23,661,489 

Other  liabilities 1,193,019  122,682 


1,430 


Total $8,087,388  $8,577,037  $5,006,460 

♦Metropolitan  Trust  Co.  (Boston). 

Resources—                                         Dec.  31  '17.  Dec.  30  '16. *ZVo».  10  '15. 

U.  S.  and  State  of  Mass.  bonds $179,603  $90,542  $52,070 

Other  stocks  and  bonds 419,726  133,406  287,620 

Loans  on  real  estate 338,351  510,315  135,850 

Demand  loans 1.446,802  1,432,507  1.059,862 

Time  loans... 1,062,486  2,345.746  1.867,584 

Banking  house,  furniture  and  fixtures           90,487  85,560  86,000 

Due  from  reserve  banks 376,232  582,689  332,683 

Due  from  other  banks 506,672  40,574  17,209 

Cash 168,962  368,687  415,177 

Other  resources — accrued  interest —        292,851            1,725 

Total $4,882,172  $5,590,026  $4,255,780 


$1,000,000 
2,000,000 
1,100,618 

22,444,530 
123,420 


Total  $25,965,247  $27,958,680  $26,668,568 

1917  1Q16     1915 

Rateofint.ondep.of$500&over_.  3%  2%       2% 

Dividends  paid  in  calendar  year 30%  (20%  reg.  10%  spec.)     20%     20% 


Old  Colony  Trust  Co.  (Boston). 


Resources—                                         Dec.  31  '17.  Dec.  30  '16. 

Investments — $8,200,668  $6,606,382 

Demand  and  time  loans... 85,280.148  99,642,360 

Banking  offices 2,635,000  2,635,000 

Customers  liability  and  acceptances.   10,612,104 

Due  from  banks 28,235,577  19,575,832 

Exchanges  for  clearing  house 5.386,651  1,967,(03 

Cash 4,521,373  6,660,192 


Dec.  31  '15. 

$9,252,820 

85,002,980 

2,635,000 


21,490,912 
2,623,082 
5,905,148 


Total $144,871, 521$137,087,469$126,909,942 


$6,000,000 

6,000,000 

319,405 


Capital  stock.... --  $6,000,000  $6,000,000 

Surplus       7,000,000  6,000,000 

Reserved  for  taxes  and  interest 501.451  361,444 

Acceptances  and  letters  of  credit 11,572,165 

Undivided  profits 814,144  1,298.082 

Deposits...- 118,983,761  123,427,943 

Total  $144,871, 521$137,087,469$126,909,942 

igl7  1916                lgl5 

Rate  of  int.  on  dep.  of  $500  &  over...          ,2%  2%                   2% 

Dividends  paid  in  calendar  year 11 14%  10%                iu/o 


409,569 
114,180,968 


Old  South  Trust  Co.  (Boston). 


Resources —  Nov 

Stocks  aond  bonds 3 

Loans  on  real  estate 

Demand  loans  with  collateral 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

Banking  house,  furniture  and  fixtures 

Due  from  reserve  banks 

Due  from  other  banks 

Cash 

Other  assets 


.  20  '17. 

185,901 

255.450 

233,182 

140,656 

133,557 

498,841 

1,645 

16,291 

60,680 

13,000 

37,785 

3,826 


Dec.  30  '16. 

$196,173 

683,037 

205,301 

208,764 

444,773 

119,947 

436 

15,600 

88,848 

82,308 

23,016 

65,075 


Dec.  31  '15. 

$171,698 

65,300 

139,124 

50.421 

136,742 

350,370 

1,765 

15.600 

66.098 

16.068 

60,552 

81,875 


Total $1,580,814     $2,133,278     $1,155,523 


Liabilities 
Capital  stock $200,000 


Surplus   fund. 

Undivided  profits 

Deposits  subject  to  check 

Deposits  (time) 

Due  to  banks 

Bills  payable 

Construction  mortgage  account. 
Other  liabilities 


40,000 
2,981 
108,445 

17,207 
137,151 

72,000 

"3~,030 


$200,000 
40,000 
55,407 

1,620.238 

31,300 

160,944 


s 


25,000 
389 


200,000 
40,000 
60,953 

822,767 

2,080 

23,957 

~5~,556 
266 


Total --- -- 

Saving  department  (additional). 


$1,580,814 
$703,762 


$2,133,278     $1,155,523 


♦Prudential  Trust  Co.  (Boston). 

Nov.  20  '17.  Jan.  10  '17.  *Nov.  10  '15. 


Rcsourc€S~~~ 

U.  S.  and  State  of  Mass.  bonds $50,962 

Loans  on  real  estate 44.600 

Demand  loans --  359,369 

Time  loans 624,215 

Banking  house,  furniture  and  fixtures  15,912 

Overdrafts i?-Si§, 

Due  from  reserve  banks 81,84,51 

Due  from  other  banks 3,330/ 

Cash 96,364 

Other  resources 131,099 

Total $1,419,907 

Liabilities — 

Capital  stock - $200,000 


$20,230 

768,218 

15.521 

137"  063 

99,498 
91 ,809 


$9,238 
12,500 
51.554 
[360,085 
14,248 

f"9l",ll5 

132,661 

30,335 

29,816 


$1,132,339        $631,552 


$200,000 
111,775 

820,564 


$200,000 

(50,000 

111,598 

(351,854 

1   18,100 


Surplus  fund.-- — 50,000 

Undivided  profits -  11/. 421/ 

Deposits  (demand) 899,2331 

Deposits  (time) 60,638/ 

Bills  payable i9'999 

Notes  and  bills  rediscounted 82, 615 

Total               $1,419,907     $1,132,339        $631,552 

iOMl    Nov.  20  '17.  Jan.  10  '17. 

Savings  department  (additional) $332,746        $246,614 


*  Began  business  June  1  1915 

Puritan  Trust  Co 


See  V.  100,  p.  1886. 


Resources — 


(Boston) 

Nov.  20 


Bonds  and  stocks $708,047 

Loans -  1.265,211 

Bank  building ,  i§  •  529 

Cashin  office 173,184 

Cash  in  banks 25§.925 

Safe  deposit  vaults.. ---  ig-VSx 

Miscellaneous 8,4^0 

Total - -  $2,448,297 

Liabilities —  .„„„ 

Capital  stock $29P,-P,P,2. 

Surplus  fund       ... ^R'P,0,? 

Earnings  undivided nYX-?il 

Deposits - 2-°J§'^§ 

Treasurer's  checks 18.972 

Total - $2,448,297 


Dec.  30  '16. 

$969,173 

2.071.970 

19.000 

192,361 

287,955 

15,000 

2,822 

Dec.  31  '15. 

$852,184 

1,663.921 

20.000 

184,504 

438,039 

15,000 

8 

$3,558,281 

$200,000 

150,000 

69,185 

3.133.629 

5.467 

$3,558,281 

$3,173,656 

$200,000 

150,000 

56.160 

2.761.907 

5.589 

$3,173,656 
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♦South  Boston  Trust  Co.  (Boston). 


Resources — 
United  States  and  State  of  Massachusetts  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

Due  from  reserve  banks 

Cash  and   cash  items 

Other    assets 

Total  . 


Liabilities — 

Capital    stock 

Surplus  fund 

Undivided  profits 

Deposits  subject  to  check. 

Liberty  Loan  account 

Certificates  of  deposit 

Certified  checks 

Treasurer's  checks 

Deposits,  savings  dep't 

Dividends  unpaid 

Other  liabilities 


Dec.  31  '17. 
,900 
,486 
.602 
,168 
,214 
.846 
,100 
122 
,348 
.390 
,710 
$2,116,886 


319, 
239.' 
175, 
18, 
554, 
144, 

170, 

132. 

75, 


$200 

40 

18 

,172 

168 

2 

1 

1 

448 

65, 


000 
000 
012 
135 
299 
106 
745 
210 
079 
40 
260 


Total  liabilities $2,116,886 

*  Successor  to  the  Mattapan  Deposit  &  Trust,  which  reported  aggregate 
resources  of  $1,770,816  on  Dec.  30  1916  and  $1,706,236  on  Dec.  31  1915. 


Tremont  Trust  Co. 

W  Resources —  Nov.  20 

Stocks  and  bonds $12 

Loans  on  real  estate 967 

Demand  loans 131 

Time  loans 1,499 

Banking  house,  furniture  and  fixtures  11 

Cash  on  hand  and  in  banks 273 

Other  resources ,  overdrafts 46 


(Boston). 

'17.    Jan.  9  '17. 
$40,343 
1,000,745 
131,392 
1,380,586 
15,778 
214,355 
823 


Total   $2,943 

Liabi  ities — 

Capital  stock $200 

Surplus 50 

Undivided  profits 52 

Deposits 2.085 

Notes  rediscounted 212 

Due   mortgagors 343 

Other  liabilities 


241 
,990 
,661 

,086 
,727 
908 
782 

395 


Jan.  3  '16. 
$13,034 
193,325 
142,256 
860,210 
11,589 
195,123 
594 


$2,784,022  $1,416,131 


$200,000 

50.000 

65,164 

2.468,858 


$200,000 

50,000 

185 

1,036,946 

129,000 


$2,784,022  $1,416,131 


State  Street  Trust  Co.  (Boston). 


Resources —  Jan.  2  '18. 

Loans $22,370,013 

Bonds  and  stocks 2,668,253 

Cash  in  office  and  banks 5,969,267 

Real  estate 1,065,726 

Customers'  liability  on  acceptances..     1.890,738 
Customers'  liability  on  letters  of  ac- 
ceptance   895 ,000 

Notes  and  bills  rediscounted 407.810 


Dec.  30  '16.  Dec.  31  '15. 
$21,334,533  $17,852,313 


1,845,310 

6,027,652 

364.628 


912,921 
5.959,981 
331,600 


Total $35,266,807  $29,572,123  $25,056,815 


Liabilil  ics— 
Capital  stock $1,000,000 


$1,000,000 
1,695,724 


$1,000,000 
1,701,573 


26,876,399     22,355,242 


Surplus  and  undivided  profits 1,711,266 

Acceptances 1 ,905,758 

Customers'  letters  of  credit 895,000 

Liabilities  for  rediscounts 407,810 

Bills  payable 1,200.000 

Deposits 28,146,973 

Total ...$35,266,807  $29,572,123  $25,056,815 

1917.  1916.               1915. 

Rate  of  interest  paid  on  deposits 2%  2%                  2% 

Dividends  paid  in  calendar  year 8%  8%                   8% 

United  States  Trust  Co.  (Boston). 

Resources —                                         Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15- 

U.  S.  and  State  of  Mass.  bonds $556,638  $206,638        $206,638 

Other  stocks  and  bonds 4,332,623  3,809,144       3,405,807 

Loans  on  real  estate 2,249,456  2,192,108       1,583,166 

Demand  and  time  loans 5,859,043  4,282,673       3.178,434 

Syndicate  participations 195,612           198,492 

Due  from  banks 1,030,000  1.018,158       1,579,418 

Cash  on  hand 549,546  487,569          658.315 

Other  assets 1,541  


Total $14,578,847  $11,985,705  $10,810,270 

Li  (i  hi  I  i  tic  s 

Capital  stock $1,000,000  $300,000  $300,000 

Surplus 1,000,000  1,200,000  1,200,000 

Undivided  profits 338,592  415.255  320,606 

Deposits 11,330,065  10,070.450  8,989,664 

Other  liabilities 910,190            


Total $14,578,847  $11,985,705  $10,810,270 

Trust  department  (additional) 1,370,687  

1917.               1916.  1915. 

Rate  of  int.  on  dep.  of  $500  and  over.                2%                  2%  .        2% 

Dividends  paid  in  calendar  year 12%               25%  25% 


ST.  LOUIS  COMPANIES. 


American  Trust  Co.  (St. 

Resources —  Dec.  31  '17. 

Bonds  and  mortgages $1,029,509 

Demand  loans 2,585,252 


bkrs.  &  brokers     1 


,801,962 
558.195 
,351 ,056 
490,900 
249.538 


Louis). 

Dec.  30  '16. 

$906,616 

2.603.731 

1,666,834 

781,628 

880,454 

448,275 

1,489 


Dec.  31  '15. 

$1,107,643 

2,267,343 

1,648,724 

652,478 

864.660 

316,379 

66,227 


$7,289,027     $6,923,454 


$1,000,000 
215,443 


$1,000,000 
248,478 


6,049.831       5,663.091 


23,753 


11,885 


Time  loans 

Real  estate  loans 

Due  fr.  tr.  cos.,  bks 

Cash  on  hand 

Other  resources.   ._ 

Total ---  $8,066,412 

Liabilities — 

Capital --  $1,000,000 

Surplus  and  undivided  profits 165,423 

Deposits  subject  to  check 4,084,6961 

Certificates  of  deposit 461,591 

Due  trust  cos.,  banks  and  bankers 475.201 

Savings  deposits 1,592,393 

Other  liabil.,  res.  for  taxes,  int.,  &c.  287,108 

Total $8,066,412     $7,289,027     $6,923,454 

Broadway  Savings  Trust  Co.  (St.  Louis). 

Resources—  Dec.  31  '17.  Dec.  30  '16.  Dec.  31    15. 

Loans  on  collateral  and  commercial 

paper  and  investment  securities $1,182,882 

Bonds  and  stocks.. 123.478 

Due  from  trust  cos.  and  banks 241,362 

Cash  on  hand --         104,716 

Other  assets 22.004 

Total 

Liabilities — 

Capital  stock 

Surpl  us 

Undivided  profits 

Deposits 

Other  liabilities  (dividends  unpaid) . . 

Total -  - 


$994,681 

76.589 

252,304 

76,649 

18,000 


$741,765 

84,133 

194,573 

48.938 

33,250 


L.  674,442     $1,418,223     $1,102,659 


$100,000 
75.000 
36.055 

1.461.387 
2.000 

$1,674,442 


$100,000 
75,000 
28,344 

1,210.879 
4.000 


$100,000 

50,000 

42,743 

907,916 

2,000 


Rate  of  interest  paid  on  deposits. 
Dividends  paid  in  calendar  year.. 


$1,418,223     $1,102,659 
1917.     1916.     1915. 

2%   to  4% 

....  8%         8%         8% 


Chouteau  Trust  Co.  (St.  Louis). 


Resources — 

Loans  on  collateral  security.. 

Loans  on  real  estate  security 

Other  negotiable  paper  &  non-nego 

tiable  paper  and  invest,  securities. 

Bonds  and  stocks 

Furniture  and  fixtures 

Due  from  trust  cos.  and  banks 

Checks  and  other  cash  items 

Cash  on  hand 

Other  resources 


Dec.  31 

$190 

72 

288 

146 

2 

61 

14 

33 

4 


Total --- 

Liabilities — 

Capital  stock  paid  in 

Surplus 

Undivided  profits 

Depos.  subj.  to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep 

Time  certificates  of  deposit 

Savings  deposits 

Bills  payable 

Loans  sold  and  guaranteed 

Other  liabilities 

Total --- 


Dec.  31  '15. 

$105,006 

77,100 

125,547 
141.677 
3,637 
42,037 
12,018 
15.749 
16.670 

$812,428    $680,543    $539,441 


'17. 
,036 
,050 

,973 
,065 
,437 
,388 
,110 
,086 
,283 


Dec.  30  '16. 

$214,220 

120,480 

180,322 
76,236 
3.037 
46.243 
24,358 
15,647 


$100 

34 

2 

362 
70 

173 
70 


000 
000 
,082 

616 
538 
051 
000 


$100,000 

30.000 

6,191 

312,038 

87,202 

144,986 


141 


126 


$100,000 

27,000 

1,451 

222,789 
65.893 
95,808 
10,000 
16,500 


$812,428    $680,543    $539,441 


City  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '17.  Dec.  27  '16. 

Loans  on  collateral  security -      $188,272 


$154,812 

Loans  on  real  estate  security 269,300  107,671 

Overdrafts.. 114  1,151 

Bonds  and  stocks 212,971  34,112 

Other  negotiable  and  non-negotiable 

j>;i per  and  investment  securities 307,528  286,196 

Furniture  and  fixtures 4,442  5,442 

Real  estate. 13.818  13,965 

Due  from  other  trust  cos.  and  banks, 

good  on  sight  draft. 108,005  79,781 

Checks  and  other  cash  items 802  240 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 39.887  31.251 


Dec.  31  '15. 

$135,774 

78.545 

118 

26.654 

221,974 
6,359 
5,573 

53,459 
1,084 

13.118 


Total _. $1,145,139        $714,621         $542,658 


City  Trust  Co.   (St.  Louis) — Concluded. 

Liabilities —                                           Dec.  31  '17.  Dec.  27  '16.  Dec.  31  '15. 

Capital  stock  paid  in $100,000        $100,000  $100,000 

Surplus 7,500               7,500  7,500 

Undiv.  prof,  less  current  exp.  &  tax.  7,013  4,610  3,279 
Dep.  subj.  to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep...         642,069          371,339  231,089 

Time  certificates  of  deposit 83,004             64,099  82,675 

Savings  deposits 217,140           166,523  116,643 

Treasurer's   checks 13,413            1,472 

Reserve  for  taxes 550  

Bills  payable 75,000  

Total $1,145,139         5714.621        $542,658 

Easton-Taylor  Trust  Co.  (St.  Louis). 

Resources —                                          Dec.  31  '17.  Dec.  30  '16.  Dec.  31  '15. 

Loans  on  collateral $161,601         $166,770  $168,807 

Loans  on  real  estate 137,834           135,984  70.982 

Other  securities 102,521             92,636  69,781 

Liberty  bonds 28,000 

Due  from  banks  and  trust  cos 15,087             37,641  55,697 

Cash  on  hand.  &c... 35,543             22,829  18,032 

Furniture  and  fixtures.. 5,475               5,475  5,675 

Safe  deposit  vaults 1.120               1,120  1,160 

Real  estate... 2.646  2,646  

Unearned  interest ..          185 

Total $489,827         $465,101  $390,319 

Liabilities — 

Capital  stock  paid  in $100,000         $100,000  $100,000 

Surplus 20,0001           28,432  24,385 

Undivided  profits. 14,439/ 

Deposits,  demand 225.235           222,944  185,228 

Time  certificates  of  deposit.. -.           23,919             28,162  17.950 

Demand  certificates 1.810  5.600  

Savings  deposits 97,213             78.607  80,106 

Treasurer's  checks  outstanding 6,667               1,040  1,451 

Christmas   club 190                     51  223 

Unpaid  dividends... 323                  265  976 

Total... $489,827         $465,101  $390,319 

Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources —                                          Dec.  31  '17.  Dec.  27  '16.  Dec.  31  '15. 

Loans  on  collateral $357,313         $320,312  $349,430 

Loans  on  real  estate.   683,310          707,226  539,023 

Commercial    paper 245,241           227.618  112,527 

Bonds  and  stocks 201,592           168,262  96,976 

Furniture  and  fixtures 15,457             16,000  16,000 

Cash  on  hand 55.890             70,101  59.994 

Due  from  banks  and  trust  companies.         106,659           137,292  78,832 

Tax  bills 85,820           118,149  188,882 

Other  resources,   real   estate   owned 

and  office  building 127.017  _      116.831  117,568 

Total $1,878,299     $1,881,791  $1,559,232 

Liabilities — 

Capital  stock $200,000         $100,000  $100,000 

Surplus.. 10.000             85,000  70.000 

Undivided  profits 13,849             18,690  20,049 

Deposits 1,654,450       1,678,101  1.369.183 

Total $1,878,299     $1,881,791  $1,559,232 

1917.                            1916.  1915. 
Rate  of  int. pd.  on  dep.2%cur.3%sav.  4%  time  2%  cur.&  4%  sav.  &  time. 

Divs.  paid  in  cal.year.                   10%                               8%  6% 

Jefferson-Gravois  Trust  Co.  (St.  Louis). 

Resources —                                          Dec.  31  '17.  Dec.  27  '16.  Dec.  31  '15. 

Loans  and  discounts $878,664        $846,467  $734,575 

Bonds  and  stocks 63,720               5,450  2,450 

Furniture,  fixtures  &  safe  dep.vaults.           10,650             10,650  8,000 

Real  estate  bank  building. 27,000             27.000  27,000 

Other  real  estate 21,449  19,756  

Due  from  banks  and  cash. 137,990           147,173  77,874 

Other  resources 5,806  411  160 

Total.-. $1,145,279     $1,056,908  $850,059 

T  i cifii title**— ""■"■ 

Capital $100,000        $100,000  $100,000 

Surplus  and  profits 19,523             14,494  19,313 

Deposits 998,756           942,414  730,746 

Bills  payable 27,000  

Total $1,145,279     $1,056,908  $850,059 

Note. — Rate  of  interest  paid  on  deposits:  2C/-  check  accounts  over  $500; 
3%  savings;  4%  12  months'  time  certificates. 
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Laclede  Trust  Co.  (St.  Louis). 

Resources—  Dec.  31  '17.  Dec.  30  "16.  Dec.  31  '15. 

Loans  on  collateral $183,944  $201,720  $139,966 

Loans  on  real  estate  security 57,681  70,196  48,578 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 315,025  206,573  195,414 

Bonds  and  stocks 239.271  111,105  48,530 

Real  estate 4.604  4,274  7,511 

Safe  deposit  vaults 3,000  3,450  3.500 

Furniture  and  fixtvires 2,800  3,049  3,200 

Due  from  other  trust  cos.  and  banks.  81.215  77,438  56,493 

Checks  and  other  cash  items 1,410  460  277 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 36,453  11,443  9,250 

Other  resources 483            

Total $925,886  $689,708  $512,719 

Liabilities — 

Capital  stock  paid  in __ $100,000  $100,000  $100,000 

Surplus 30,000  20,000  10,000 

Undivided  profits 6,435  4,779  6,548 

Deposits  subject  to  draft,  including 

certificates  of  deposit 551,120  398,575  273,710 

Time  certificates  of  deposit 92,349  77,848  64.659 

Savings  deposits 112.994  82,234  54,902 

Bills  payable 30,000             

All  other  liabilities,  treasurer's  checks 

outstanding 2,988  6.272  2,900 

Total $925,886  $689,708  $512,719 

Note. — Rate  of  interest  paid  on  deposits:  2%  current;  $3%  savings;  and 
4%  time. 

Meramec  Trust  Co.  (St.  Louis) 

Resources —  Dec.  31  '17.  Dec.  27  '16.  Dec.  31  '15. 

Loans  on  collateral  security, $142,730  $111,829  $103,186 

Loans  on  real  estate  security 40,468  37,980  28,145 

Other  negotiable  and  non -negotiable 

paper  and  investment  securities 127,140  72,163  100,249 

Overdrafts 1,277  8  299 

Bonds  and  stocks 15.690  18,858  5.060 

Real  estate 16,020  8,390  3,000 

Furniture  and  fixtures 7,400  7,400  7,400 

Due  from  trust  cos.  and  banks 15,019  36,448  25,499 

Checks  and  other  cash  items 100  105  140 

Cash  on  hand 6,301  20,425  15,880 

Total $372,145  $313,606  $28S,858 

Liabilities — 

Capital  stock  paid  in $50,000  $50,000  $50,000 

Undivided  profits.. - 6,182  5,918  5.589 

Dep.  by  trust  cos.,  banks  and  bankers  17,124  6,238  3,816 
Dep.   hv  individuals  and  others,  in- 
cluding demand  ctfs.  dep_. 121.325  126.389  119.892 

Time  certificates  of  deposit 44.67S  52,114  44,884 

Savings  deposits 103.532  72.218  64,251 

Bills  payable 27.5G0            

Other  liabilities. 1,805  729  426 

Total $372,146  $313,606  $288,858 

Nole. — Rate  of  interest  paid  on  deposits:  2%  current,  4%  time. 


Mercantile  Trust  Co.  (St.  Louis). 


Resources —  Dec.  31  '17. 

Time  loans $20,204,056 

Demand  loans 5,548,442 

Bonds  and  stocks.. 6.770,378 

Liberty   bonds .    2.592.680 

Stock  in  Fed.  Res.  Bank,  St.  Louis   .  285.000 

Real  estate  (co.'s  office  building) 880,000 

Safe  deposit  vaults .   .  250.000 

Cash  and  sight  exchange  _.___.  7,240,244 
Customers'    liability   and  certificates 

and  letters  of  credit 576.844 

Acceptances 485,852 

Other  resources... 7,238 


Dec.  30  '16. 

$20,6  55,826 
5,355.079 
8,o46,009 


Dec.  31   15. 

$16,729,193 
3.558,424 
7,792,636 


880.000 

250,000 

6,517,378 


880,000 

250,000 

10,487,595 


115.197 


82,820 


Total $44,840,734 

Liabilities — 

Capital  «toc,<  paid  in 03,000.000 

Surplus  and  undivided  profits 6.820.000 

Reserves  for  int.  and  divs.  and  taxes.  435.000 

Deposits 30,983 ,081 

Contingent  liability  and  acceptances 

and  letters  of  credit 576,844 

Bills  payable  at  Federal  Res.  Bank..  450.000 

Rediscounts  at  Federal  Res.  Bank...  1,478.300 

Acceptances  rediscounts  and  sold 268.578 

Subscriptions  and  Liberty  loans. 759,763 

Other  liabilities 69,168 


$41,810,389   t39.780.668 


$3,000,000 

6,819,132 

597,302 

31.393,955 


13 
6 

29 


000.000 
823.273 
350.000 
557,238 


50,157 


Total   $44,840,734  $4i, 810,389  $39,780,668 

Mississippi  Valley  Trust  Co.  (St.  Louis). 


Resources —  Dec.  31  '17. 

Stocks  and  bonds $5,824,709 

Fed.  Res.  Bank,  St.  Louis,  cap.  stock         195.000 

Loans  on  real  estate 3,525,486 

Loans  on  collateral 10,788,077 

Other  negotiable  &  non-nego.  paper.  4,456.992 
Customers'  liability  on  acceptances..  635,649 
U.  S.  bonds  and  ctfs.  of  indeotedness.     1,949,933 

Real  estate 141,1   0 

Safe  deposit  vaults 60,000 

Cash  on  hand 1,241,093 

Cash  on  deposit 3,054,036 

Other  resources 243,918 


Dec.  30  '16.  Dec.  31  '15. 
$6,974,073     $6,871,745 


2.554,773  3.327,242 

11.022,888  10,305.406 

4,342.827  1,792.417 

112,280     


150.566 

72,000 

2,691,719 

2,615,486 

107,575 


149.454 
72,000 
,752,734 
,486,426 
134,189 


Total $32, 

Liabilities — 

Capital  stock $3 

Surplus  fund 3, 

Undivided  profits 1, 

Deposits    (savings) 4, 

Deposits  (time) 2, 

Deposits  (demand) 12, 

Rediscounts  with  Federal  Res.  Bank 

of  St.  Louis 

Bills  payable  to  Fed.  Res.  Bk.,  St.  L.     2 

Acceptances  and  letters  of  credit 

Foreign  acceptances 

Reserve  for  interest 

.Reserve  for  taxes 

'  Other  liabilities 


116,053  $30,644,187  $27,891,613 


000,000 
500,000 
863.441 
756,913 
386,506 
635,926 

525,000 
,800,000 
635,648 

12,666 

"""619 


$3,000,000 
3,500,000 
1.899,404 
5.472,979 
2,659.835 

13,888,595 


$3,000,000 
3,500.000 
1,782,885 
5.297,412 
2,775,218 

11,484,368 


112,279 

~13,666 

92,238 

5,857 


28.603 
15,000 

"8"  127 


Total $32,116,053  $30,644,187  $27,891,613 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '17.  Dec.  30  '16.  Dec.  31 


Real  estate  mortgages $296,749 

Stocks  and  bond  invest,  (mkt.  value)  165,883 

Loans  and  collateral 356,304 

Other  loans,  incl.  bills  purchased   .   .  407,838 

Due  fr.  tr.  cos.,  bks.,  bkrs.  &  brokers  94,053 

Real  estate,  furniture  and  fixtures 56,000 

Specie 11,129 

Legal-tender  notes  &  notes  nat.  bks.  92,676 

Other  resources 6,058 


$278,707 
95.791 
766,264 

124,890 

56,902 

8,375 

33,105 

6.698 


$242 

92 

496 

209 

68 

3 

9 

26 

11 


'15. 
470 
788 
825 
656 
712 
393 
302 
051 
573 


Total $1,486,690     $1,370,732     $1,160,770 


North  St.  Louis  Sav.  Trust  Co. 

Liabilities —  Dec.  31  '17. 

Captal $100,000 

Surplus  and  undivided  profits 90,620 

Deposits  subject  to  check 612,108 

Certfs.  of  dep.  and  savings  deposits..  662,462 

Other  liabilities 21,500 


(St.  Louis) — Concluded. 

Dec.  30  '16.  Dec.  31  '15. 

$100,000    $100,000 

70,823     58,286 

533,722    410,743 

641,184    583,065 

25,003      8,676 


Total $1,486,690     $1,370,732     $1,160,770 

Rate  of  interest  paid  1917.  1916.  1915. 

on  deposits —2%  ck.;  3%  6  mo.;  4%  yr.—     2%  ck.;  3-4%  6  mo. 

Divs.  paid  cal.  year  8%  7%  6% 

(St.  Louis). 

Dec.  30  '10.  Dec.  31  '15. 

$1,421,2921    $1,596,588 

456,828/ 

8.885,794 


*St.  Louis  Union  Trust  Co. 

Resources —  Dec.  31  '17. 

Time  loans $994,357 

Demand  loans 508,483 

Stocks  and  bonds 9,094,182 

Real  estate  and  office  building 321,204 

Cash  on  deposit 297,057 

Safe  deposit  vaults 100,000 

Advance  to  trusts 37,889 


165,421 
64,929 

100,000 
17,623 


8,956,066 
144,643 
444,024 
100,000 


Total $11,353,172  $11,111,887  $11,241,321 

Liabilities — 

Capital  stock $5,000,000 

Surplus  fund 5,000,000 

Undivided  profits 1,053,172 

Dividends  unpaid 200,000 

Reserves 1 00,000 


$5,000,000 
5,000.0d0 
1,051,887 


60,000 


$5,000,000 

5.000,000 

1,041,321 

200,000 


Total $11,353,172  $11,111,887  $11,211,321 

1917.  1916.  1915. 

Dividends  paid  in  calendar  year 16%  16%  16% 

*  Banking  business  of  the  St.  Louis  Union  Trust  Co.  taken  ov«r  by  the 
St.  Louis  Union  Bank  in  January  1915. 


Savings  Trust  Co.   (St. 


Resources — ■  Dec.  31  '17. 

Loans  on  collateral $230 ,683 

Loans  on  real  estate 127,282 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 252,887 

Bonds  and  stocks 68,012 

Real  estate 9.000 

Safe-deposit  vaults,  furn.  &  fixtures.  _  8,175 
Due    from    trust   companies,    banks, 

bankers  and  brokers 50,943 

Checks  and  other  cash  items 31,850 

Cash  on  hand 30,510 

Total $809 ,372 

Liabilities — 

Capita]  stock  paid  in $100,000 

Surplus  and  undivided  profits 13,103 

Deposits  subject  to  draft .529,107 

Time  certificates  of  deposit 31,332 

Savings  deposits 135,410 


Louis). 

Dec.  27  '16. 

$234,410 

124,326 

172,077 

32,0)9 

15,162 

8,657 

105,846 

13.171 
36,722 


Dei.  31 

$226 
129 

83 

37 

9 

4 


48 
16 
22 


15. 
,161 
.332 

914 

171 

,216 

721 

771 
321 
942 


$742,426        $578,552 


$100,000 

6,819 

486,248 

31,849 

117,510 


Total $809 ,372 


$742,426 
1917. 

Rate  of  interest  paid  on  deposits 2%&3J^% 

Dividends  paid  in  calendar  years 6% 

South  Side  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '17. 

Loans  on  collateral 1  $884,635/ 

Loans  on  real  estate  security /  1 

Overdrafts 905 

Bonds  and  stocks 462.801 

Safety  deposit   vaults 2,000 

Due  from  trust  companies  and  banks 1 

Cheeks  and  other  cash  cash  items \  387,018 

Cash  on  hand  (currency,  gold,  silver  &  other  coin] 

Total $1,736,881 

Liabilities — 

Capital  stock  paid  in.. $200,000 

Surplus  and  undivided  profits 20  371 

Due  to  banks  and  bankers 15,162 

Demand  deposits 763,138 

Time  certificates  of  deposit 556,651 

Savings  deposits 180,059 

Reserve  for  interest  and  taxes 1,500 


$100,000 

5,486 

358,591 

18,283 

96,192 

$578,552 
1916. 
2%&3H% 
6% 


Dec.  30  '16. 

$317,783 

243,600 

128 

467.829 

2,000 

225,586 

68.751 

152,360 

$1,478,037 

$200,000 

6,659 

34,349 

651,727 

421,306 

162,996 

1,000 


Total $1,736,881  $1,478,037 


Vandeventer  Trust  Co.  (St.  Louis). 


Resources — 

Loans  on  collateral 

Negotiable  and  non-negotiable  loans/ 

Real  estate  loans 

Bonds  and  stocks 

Furniture,  fixtures  &  safe  dep.  vaults 

Overdrafts  by  solvent  customers 

Duo  from  banks  and  trust  companies 

Real  estate 

Cash  on  hand 

Other  resources  (collections) 

Total 

Liabilities — 

Capital  stock 

Undivided  profits 

Deposits 

Other  liabilities 


Dec.  31 

$433, 

23, 

109 

9, 

75 

15, 

24 

3 


'17.  Dec.  27  '16. 
268/  $158,732 
117,761 


569 
659 
480 
194 
000 
131 
365 
300 


30,109 

41,659 

8,756 

216 

54,826 

15.132 

25.834 

75 


Dec.  31  '15. 

$129,882 

110,998 

11,068 

15,805 

8,756 

32 

44,207 

6,600 

14,231 

2 


$693,972        $483,400        $341,581 


$50,000 
13,630 

589,558 
40,784 


$50,000 

7,634 

425,766 


$50,000 
6,351 

280,507 
4,723 


Total. 

Note- 


.- $693,972        $483,400        $341,581 

-Rate  of  interest  paid  on  deposits;  4%  one  year,  3%  savings. 


West  St.  Louis  Trust  Co.  (St.  Louis). 


Resources —  Dec.  31  '17. 

Loans  on  collateral  security $171,317 


Loans  on  real  estate  security 138,292 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 277,290 

Overdrafts 928 

Bonds  and  stocks 144,355 

Real  estate ..  4,700 

Furniture  and  fixtures 3 ,226 

Due  from  trust  companies  and  banks  48,908 

Checks  and  other  cash  items 12,837 

Cash  on  hand... 39.029 

Other  resources 2,564 

Total 

Liabilities — ■ 

Capital  stock $100,000 

Surplus 30,500 

Undivided  profits 2,273 

Deposits  by  individuals  and  others  in- 
cluding demand  certifs.  of  deposit.  337,327 

Time  certificates  of  deposit 97,458 

Savings  deposits 212,500 

Debentures  and  real  est.  mtge.  bonds  11,700 

Reserve  for  interest 800 

Reserve  for  taxes 58 

Other  liabilities 830 

Bills  payable 50,000 


Dec.  27  '16. 

$196,401 

121,312 

243,116 

344 

115,534 

4,700 

4,137 

66,478 

11,370 

26.500 

1,319 


$843,446        $791,211 


$100,000 

29,200 

2,453 

357,690 

92,787 

193,754 

13,200 

613 

1,500 

14 


Dec.  31  '15. 

$188,543 

101,223 

185,380 

226 

93,518 

4,906 

3,895 

42,512 

12.095 

15,060 

1,943 

$649,301 

$100,000 

28,000 

1,465 

285,265 
65,326 

152,068 

15,400 

769 


1.008 


Total $843,446        $791,211         $649,301 
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Baltimore  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  31  '17.  Dec.  30  *16.  Dec.  31  "15. 

Loans $7,031,880     $3,672,401  $1,941,271 

Stocks,  bonds,  securities,  &c 6,015,339       5,579,884  5,994,001 

Real  estate,  banking  houses 561,991           381,982  336,874 

Interest  accrued 81.043             60,044  52.249 

Collateral  against  acceptances 125,000  

Cash  on  hand  and  in  banks 2,210.139           611,364  759,477 

Miscellaneous - 7,795  6.704 


Total $15,900,392  $10,438,470     $9,090,57 


$1,000,000 

2.000,000 

272,342 

42,875 

6,505,064 

18,189 

600,000 


$1 
2 


000,000 

000.000 

83,097 

40,000 

884,479 

83,000 


Capital  stock  paid  in $1,000,000 

Surplus  fund 2,000,000 

Undivided  profits.. 279,227 

Dividends  unpaid 40,148 

Deposits 11,057,224 

j?  pscrv  gs 

Bills  payabielllZIII""""!"".     1,100"666 

Rediscount 388,450 

Sundry  accounts 35,343 

Total $15,900,392  $10,438,470     $9,090,576 

1916. 
Amt.  divs.  paid  on  cos.  stock  in  calendar  year 16%  reg.  &  10%  special 

Colonial  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  31  '17.  Dec.  27  '16.  Dec.  31  '15- 

Loans  and  discounts $408,824  $506,447         $387,062 

Overdrafts,  secured  and  unsecured..                 103  97                    99 

Stocks,  bonds,  securities.  &c 807,794  835,390           776.984 

Mortgages 133.945  132,945             48.000 

Bkg.  house,  furn.,  fixtures  &  vault..         138,827  126,027           125,827 

Checks  and  cash  items 403  301                     97 

Due  from  approved  Reserve  agents..         175,669  128,385           167,525 

Lawful  money  reserve  in  bank 18,015  16,292             12,692 

Miscellaneous 4,715  574               4,779 

Total $1,688,295  $1,746,458     $1,523,065 

Liabilities — 

Capital  stock  paid  in $300,000  $300,000        $300,000 

Surplus  fund 65,000  65,000             65,000 

Undivided  profits 18,853  5,137               2,873 

Deposits 1,304,371  1,376,256       1,136,105 

Other  liabilities. 71  65             19,087 

Total $1,688,295  $1,746,458     $1,523,065 

Continental  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  31  '17.  Dec.  31  '16.  Dec.  31  '15. 

Loans  and  discounts $5,005,149  $4,320,019     $4,084,937 

Overdrafts,  secured  and  unsecured..  8,143 

Stocks,  bonds,  securities,  &c 2,418,762  2,143.958       2,248,693 

Banking  house,  furniture  and  fixtures     1,550,000  1,550,000       1,550,000 

Due  from  banks,  bankers  &  tr.  cos..         846,580  1.924,750           944,627 

Checks  and  cash  items 39,853  37,289             56,484 

Due  from  approved  Reserve  agents..     2,464,781  2,022,245       2,273,856 

Cash  on  hand 32,043  41,002             26.701 

Customers' liability  on  acceptances..          2,350,000       1,500,000 

Total  . ..$12, 

Li  fi  bi  litif* 

Capital  stock  paid  in $1,350,000  $1,350,000 

Surplus  fund 1,350,000  1.350,000 

Undivided  profits 266,215  258,270 

Due  to  banks,  bankers  and  trust  cos.     2,499,2491      1,924,750  f 

Due  to  approved  Reserve  agents 120,793/  I 

Deposits  (demand) 6,199,648  6,606,389 

Deposits  (time) 571,262  549,848 

Domestic  and  foreign  acceptances 2,350,000 


357,168  $14,389,263  $12,693,441 


$1,350,000 
1,350,000 

241,250 
1,606,695 

946.207 
5,049,861 
1,249,428 

900,000 


Total $12,357,167  $14,389,263  $12,693,441 

1917.   1916. 

Amount  dividends  paid  on  company's  stock,  calendar  year 12%     12% 

Rate  of  interest  paid  on  deposits 3.%      3% 

Equitable  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  31  '17.  Jan.  2  '17.  Jan.  4  '16. 

Loans  and  discounts $4,975,790  $4,336,259  $3,370,918 

Overdrafts,  secured  and  unsecured..  93,700  478  531 

Mortgages  in  treasury 24,850  58.650  128,400 

Mortgages  with  trustee 367,850  600,250  600.600 

Stocks,  bonds,  securities,  &c. 1,575,567  1,735,688  1,562,169 

StockEquit.Mtg.&Tr. Co.  (absorbed)  938,125  937,500  938.875 

Vaults,  furniture  and  fixtures 148,000  164,000  75,000 

Due  from  banks,  bankers  &  trust  cos.  202,235  268,294  247,349 

Due  from  approved  Reserve  agents..  1,574,453  986,766  767,244 

Lawful  money  reserve  in  bank 195,907  133,510  117,547 

Miscellaneous 154,957  63.934  24,722 

Credit  granted  on  acceptances 37,425  208,133            

Foreign  exchange  purch.  &  sales 7,135            

Total  . $10,295,994  $9,493,462  $7,833,355 

Li  cibi  li  t  i  cs^—" 

Capital  stock  paid  in $1,000,000  $1,000,000  $1,000,000 

Surplus  fund 250,000  250,000  75,000 

Undivided  profits. 188,404  118,674  169,346 

Due  to  banks,  bankers  and  trust  cos.         384,952  556,581  265,112 

Due  to  approved  Reserve  agents 312,977  30,423  82,724 

Deposits  (demand) 5,128,729  4,491,772  3,724,763 

Deposits  (time) 2.582.689  2,219,203  1.916,410 

Mortgage  bouds  outstanding 367,500  600,000  600,000 

Domestic  and  foreign  acceptances 37,425  208,133            

Miscellaneous 43.318  18,676            

Total $10,295,994     $9,493,462     $7,833,355 

1917.       1916.       1915. 
Amt.  dividends  paid  on  cos.  stock  in  calendar  year..  6  >4%  6%  2% 

Rate  of  interest  paid  on  deposits 3%  check,  4%  savings 

Fidelity  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  31  '17.  Dec.  31  '16.  Dec.  31  '15. 

Loans  and  discounts $7,372,142  $6,426,271  $4,427,095 

Overdrafts,  secured  and  unsecured..                405  959  827 

Stocks,  bonds,  securities,  &c 6,152.323  5,645,834  5.708.103 

Due  from  banks,  bankers  &  trust  cos.           48.306  98,966  35.621 

Due  from  approved  reserve  agents...     3,026,530  3,017,954  3,241,394 

Cash  on  hand 512,074  398,223  417,611 

Miscellaneous  assets 5,536  2,700  4,378 

Total $17,117,316  $15,590,907  $13,835,029 

Liabilities — 

Capital  stock  paid  in.. $1,000,000  $1,000,000  $1,000,000 

Surplus  fund... 1.000,000  1,000,000  1,000,000 

Undivided  profits 465,530  354,053  252,172 

Due  to  banks,  bankers  and  trust  cos.  3,055,248  1,705,121  1.131.035 

Due  to  approved  reserve  agents 163,558  149,892  246,356 

Deposits  (demand) 11,342,374  11,299,766  10.108,156 

Reserve  for  taxes  and  interest 85,070            

Other  liabilities 5,536  82,075  97,310 

Total ..$17,117,316  $15,590,907  $13,835,029 

1917.  1916. 

Dividends  paid  on  company's  stock  in  cal.  year. _        15%  15% 

Rate  of  interest  paid  on  deposits 2%  daily,  3%  m'thlyacct. 


Maryland  Trust  Co.  (Baltimore). 

Resources —  Dec.  31  '17.  Dec.  31  '16. 

Loans  and  discounts $2,398,107 

Overdrafts,  secured  and  unsecured ..  

Stocks,  bonds,  securities,  &c 1   2,116,945 


Real  estate  owned J 

Due  from  banks,  bankers  &  trust  cos.     2,144,278 
Due  from  approved   reserve  agents..!    1,118,580 

Cash  on  hand J 

Liberty  Loan  subscriptions 354 ,069 

Miscellaneous  assets 51,456 


$1,636,573 
2,131~,852 


206,728 
653,402 

36,927 


Dec.  31  '15. 

$1,268,730 

2,868 

f  1,726, 994 

I     275,000 

594,648 

f 626, 205 

t    19,847 


31,877 


Total 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Undivided  profits 231,302 

Deposits 6,952,133 

Total $8,183,435 


,183,435     $4,665,482     $4,546,169 


$1,000,000 

284,208 

3,381,274 


$1,000,000 

274,480 

3,271,689 


$4,665,482     $4,546,169 


Mercantile  Trust  &  Deposit  Co.  (Baltimore) 

Resources —  Dec.  31  '17 

Loans  and  discounts $9,794,109 

Stocks,  bonds,  securities,  &c 7,883,845 

Banking  house,  furniture  and  fixtures        275,000 

Checks  and  cash  items 1    3,957,96 

Due  from  approved  reserve  agents / 

Miscellaneous 40,374 


7{ 


Dec.  31  '16. 

$9,383,000 

7,287,177 

285,000 

100,500 

2,819,345 

67,328 


Dec.  31  "15. 

$8,771,359 

8,896,354 

335,000 

100,500 

3,280,890 

116,247 


Total $21,951,295  $19,942,350  $21,500,350 

Liabilities — 

Capital  stock,  paid  in _.  $1,500,000  $1,500,000  $1,500,000 

Surplus  fund 3,000,000  3,000,000  3,000,000 

Undivided  profits 304,632  244,211  183,171 

Interest,  &c 17,343  15,205 

Deposits  (demand) 13,510,130  11,395,140  11,809,259 

Deposits  (time) 3,566,533  3,785,656  4.992,715 

Reserved  for  war  taxes 70,000  

Total $21,951,295  $19,942,350  $21,500,350 

1917.  1916.  1915. 

Divs.  paid  on  co.'s  stock  in  cal.  year. 16  reg.,2ext  16  reg.,2ext  16% 

Note. — Also  paid  in  1917  a  dividend  of  66  2-3%  in  stock  of  M.  &  M.  T.Co. 

Safe  Deposit  &  Trust  Co.  (Baltimore). 


Resources —  Dec.  31  '17. 

Stocks  and  bonds. $3,100,094 

Loans,  demand,  time  and  special 3,516,883 

Mortgage  loans 307,913 

Cash  on  deposit  in  banks., 5,351,817 

Real  estate 200,000 

Accrued  interest  receivable 37,355 

Other  assets 42,804 

Total 

Liabilities — 

Capital  stock $600,000 

Surplus 2 ,400 ,000 

Undivided  profits 212,264 

Deposits 8,586,331 

Deposits,  trust  funds 758,271 

Total $12,556,866 

1917. 
Amt. divs.  paid  on  co's  stock  in  cal.yr.  30% 

Security  Storage  &  Trust  Co. 

Resources —  Dec.  31  '17. 

Loans  and  discounts $141,908 

Overdrafts 

Stocks,  bonds,  securities,  &c 

Other  real  estate  owned 

Mortgages 

Checks  and  other  cash  items 

Due  from  approved  reserve  agents. 

Cash  on  hand 

Miscellaneous  assets 


Dec.  30  '16. 

$3,372,890 

5,500,094 

396,360 

6,767,626 

200,000 

35,306 

60,727 


Dec.  31  '15. 

$3,410,038 

3,084,716 

264,964 

7,027,147 

350,000 

26.212 

12.284 


.$12,556,866  $16,333,003  $14,175,361 


$600,000 

2,400,000 

209,033 

12.394.010 

729.960 

$16,333,003 

1916. 
25(inc.5ex.) 


$600,000 

2,000,000 

542,844 

10,271,317 

761,200 

$14,175,361 

1915. 
25(inc.5ex.) 


(Baltimore). 

Dec.  31  '16.  Dec.  3 
$144,746 


356.823 
152,091 
104,011 

63,026 


13,900 

Total.  ._ $831,759 

Liabilities — 

Capital  stock  paid  in $200,000 

Undivided  profits 124,699 

Deposits  (demand) 1  507,059 

Demand  (time) / 

Bills  payable 

Total $831,758 


245,753 
151,000 
136,168 

50,163 

10,338 


15. 

$138,131 
38 
245,231 
169,889 
113,364 
I  2,744 
H9.711 
(l  1,792 
23,22b 


5738,168    $724,126 


$200,000 
122,747 
415,421 


$738,168 


Amount  of  dividends  paid  on  company's  stock  in  cal.  year 

Rate  of  interest  paid  on  deposits 3H%  sav.  accts. 


$200,000 

117,723 

(233,314 

1158,089 

15,000 

$724,126 
1917. 
10% 
2%  check 


Title  Guarantee  &  Trust  Co. 

Resources — ■  Dec.  31  '17. 

Loans  and  discounts $1,289,512 

Overdrafts,  secured  and  assumed 152 

Stocks,  bonds,  securities,  &c 972,949 

Banking  house,  furniture  and  fixtures        330,200 
Mortgages 553,012 


(Baltimore). 

Dec.  31  '16.  Dec.  31  '15. 


25,826 
11,204 
243,436 
58,744 
13,961 
96,896 


Due  from  banks,  bankers  &  trust  cos. 

Checks  and  cash  items 

Due  from  approved  reserve  agents ._ 

Lawful  money  reserve  in  bank 

Accrued  interest  receivable 

Miscellaneous 

Total.. 

Liabilities — 

Capital  stock  paid  in 

Undivided  profits 

Due  to  banks,  bankers  &  trust  cos. 

Due  to  approved  reserve  agents 

Deposits  (demand) 1,375,615 


$1,441,298 
124 
373.201 
341,485 
560,887 
150 
9,064 
359,431 
61,765 


$899,188 

73 

172,736 

341,563 

734,306 

1,103 

15,942 

83,063 

31.8S4 


172,068 


68,859 


$3,595,892     $3,319,473     $2,348,717 


$200,000 

221,774 

678 


1.345,831 

109~,294 

12,700 

330.000 


$200,000 

235,136 

47,959 

2,686 

1,600,028 

891,867 


Deposits  (time) 

Bills  payable 

Building  loan  deposits 

Reserve  for  interest  on  deposits 

Other  liabilities  guar,  of  Title  Bldg.Co 

Total $3,595,892 

1917. 
Amt.  divs. paid  on  co's  stock  in  cal.yr.  10% 

Rate  of  interest  paid  on  deposits 3%  check  balance  over  $300 

Amount  of  deposits  receiving  interest  All  $2,381,960 


$200,000 

201,511 

480 

5,596 

807,723 

600.861 

70,000 


341,797 
3,319,473 
1916. 

8% 


462,546 


$2,348,717 
1915. 

8% 
4%  sav. 
All 


Union  Trust 


Co.  (Baltimore). 

Dec.  31  '17.  Dec.  31  '16. 
.  $3,096,168 
995,626 
350,000 
560,376 
1,395,830 
100,000 


$2,844,181 

1,245,096 

350,000 

461,621 

1,214,672 

940,000 


Resources — 
Loans  and  discounts 

Stocks,  bonds,  securities,  &c 

Banking  house,  furniture  &  fixtures 

Due  from  banks,  bankers  &  trust  cos. 

Due  from  approved  reserve  agents 

Credit  granted  on  acceptances 

Total $6,498,000 

Liabilities — 

Capital  stock  paid  in $500,000 

Surplus  fund 250.000 

Undivided  profits 140,027 

Total  deposits 5,507,973 

Domestic  and  foreign  acceptances 100.000 

Total $6,498,000     $7,055,570 

1917. 
Amt.  divs.  paid  on  company's  stock  in  cal.  year.. 6%  regular, 
Rate  of  interest  paid  on  deposits 2  %act. accts. 


Dec.  31  '15. 
$1,621,192 
1,071,919 
327.000 
338,100 
801,698 
800,000 


$7,055,570     $4,959,909 


$500,000 

200,000 

170,489 

5,245,081 

940,000 


$500,000 

125.000 

167,850 

3,417,059 

750,000 

$4,959,909 

1916. 

4%    extra 

;3%inact.ac 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  2.  Mar.  4.  Mar.  5.  Mar.  6.  Mar.  7.  Mar.  8. 

Week  ending  Mar.  8 —  Sal.  Mon.       Tues.  Wed.  Thurs.  Fri. 

Sllver.peroz d.     42M  42  H  42H  42J4  42«  42Ji 

Consols,  2 i-i  per  cents Holiday      54  54H  54  54  5Z% 

British  5  per  cents Holiday     93 M         93 K  93 K  93  K  93 X 

British  4 V2  per  cents Holiday  WO'A  1005i  100J4  100«  100?£ 

French  Rentes  (in  Paris)  _fr.     

French  W*arLoan(inParis).fr.     

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..cts.     85«         85H         85H         85K         85>6         8553 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  organizations — 

Manufacturers  National  Bank  of  Cambridge,  Mass.     Capital.. $200, 000 

The  First  National  Bank  of  Clio,  S.  C.     Capital 25,000 

The  First  National  Bank  of  Towanda,  Kans.     Capital 25,000 

The  Chowchilla  National  Bank,  Chowchilla,  Cal.     Capital 50,000 

Total $300,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  New  York  County  National  Bank,  New  York,  N.  Y.     Capital 

increased  from  $500,000  to  $1,000,000.     Amount $500,000 

The  First  National  Bank  of  Wichita  Falls,  Texas.     Capital  in- 
creased from  $250,000  to  $300,000.     Amount 50,000 

The  Shawnee  National  Bank,  Shawnee,  Okla.     Capital  increased 

from  $50,000  to  $150,000.     Amount 100,000 

The  First  National  Bank  of  Harrisonburg,  Va.     Capital  increased 
from  $160,000  to  $300,000.     Amount 140,000 

Total $790,000 

CHARTERS  EXTENDED. 
The  Shawnee  National  Bank,   Shawnee,  Okla.     Charter  extended  until 
close  of  business  Feb.  28  1938. 

CHARTERS  RE-EXTENDED. 
The  Nyack  National   Bank,   Nyack,   N.   Y.     Charter  re-extended  until 
close  of  business  Feb.  27  1938. 

CHANGE   OF  TITLE  APPROVED. 
The  Farmers  &  Merchants  National  Bank  of  Kimberly,  Idaho.     Title 
changed  to  "First  National  Bank  of  Kimberly." 

VOLUNTARY  LIQUIDATIONS. 
To  consolidate  with  other  national  banks: 

The  First  National  Bank  of  Lafayette,  Ind.     Capital. ..$200,000 

Liquidating  comm.:  R.  B.  Sample,  O.  M.  Peirce  Jr.  and  R.  G. 
Peirce,  Lafayette.  Succeeded  by  The  First-Merchants  Na- 
tional Bank  of  Lafayette. 
The  Merchants  National  Bank  of  LaFayette,  Ind.  Capital..  200,000 
Liquidating  committee:  C.  M.  Murdock,  Thos.  Bauer  and  J. 
Berlovitz,  Lafayette.  Succeeded  by  The  First-Merchants 
National  Bank  of  Lafayette. 

American  National  Bank  of  LaFayette,  Ind.     Capital 125,000 

Liquidating  agent,  W.  S.  Baugh,  Lafayette.     Succeeded  by 

The  First-Merchants  National  Bank  of  Lafayette.  

Forwarded $525,000 

Other  liquidations: 

The  First  National  Bank  of  Barstow,  Cal.     Capital $25,000 

Liquidating  agent,  L.  N.  Caty,  Gallup,  N.  M.     Bank  never 
opened  for  business. 

The  First  National  Bank  of  Loudonville,  Ohio.     Capital 25.000 

Liquidating  committee:  R.  E.  Byers,  B.  L.  Rice  and  W.  H. 

Fisher,  Loudonville.     To  be  taken  over  by  a  State  bank.    

Total   capital.. $50,000 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities.     


Clearings — Returns  by  Telegraph. 
Week  ending  March  9. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.  Louis 

San  Franclsco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  one  day. 


Total  all  cities  for  week §6,105,600,253 


1918. 


$2,663,380,389 

508,818,241 

279,892,996 

194,906,200 

♦180,000,000 

139,924,707 

84,176,852 

56,948,853 

39,679,691 

48,266,910 

54,700,805 


$4,250,695,644 
784,442,228 


$5,035,137,872 
1,070.462,381 


1917. 


$2,545,858,139 

448,604.  807 

265,683,149 

165,780,975 

109,963,587 

117,672,149 

69,670,095 

62,433.824 

40,663,157 

33,506,032 

31,309,199 


$3,891,145,113 
640,214,309 


$4,531,359,422 
812,829,838 


$5,348,189,260 


Per 

Cent. 


+  4.6 
+  13.4 

+  5.3 
+  17.6 
+  63.7 
+  18.9 
+  20.8 

—8.8 

—2.4 
+  44.0 
+  74.7 


+  9.2 

+  22.5 


+  11.1 
+  31.7 


+  14.2 


•Partly  estimated. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  of  1918  and  1917  are  given  below: 


Descrip- 
tion. 

Two  Months   1918. 

Two  Months   1917. 

Par    Value 
or  Quantity. 

Actual 
Value. 

Aver . 
Price. 

Par    Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Stock /Shs_ 
\Val_ 
RR.&c.bds. 
U.S.G.bds. 
State,  &c, 

bonds 

Bank  stks_ 

25,034,436 

$2,362,957,600 

55,991,000 

92,593,500 

42,033,500 
7,200 

$2,171,975,971 
48,250,581 
89,617,323 

39,373,474 
12,640 

91.9 
86.2 
96.8 

93.7 
175.6 

30,527,905 

$2,757,252,060 

139,927,000 

77,000 

60,748,000 
14,700 

$2,636,257,278 

126,484,272 

80,638 

58,354,188 
36,645 

95.6 

90.0 

104.7 

95.9 
249.3 

Total.  .. 

$2,553,582,800 

$2,349,229,989 

92.0 

$2,958,018,760 

$2,821,213,021 

95.4 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1918  and 
1917  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'ih 

1918. 

1917. 

Number 

of 
Shares. 

Values . 

Number 

of 
Shares. 

Values . 

Par.               Actual. 

Par. 

Actual. 

Jan  . 
Feb. 

13,616,357 
11,418,079 

$                      $ 
1.279,740,70o'l, 175,427 ,682 
l,083,216,900i    996,548,289 

16,939,440 
13,588,465 

$ 
1,537,971,930 
1,219,280.130 

$ 
1,465,687,290 
1,170,569,988 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1918  and  1917: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1918. 

1917. 

% 

1918. 

1917. 

% 

Jan 

Feb  .. 

$ 
36,534,574,018 
22,240,838,124 

$ 
25,641,505,405 
21,630,495,636 

+  3.6 
+  2.8 

$ 

11,815,506,488 

9,981,482,069 

$ 

10,514,139,790 

8,836,40S,392 

+  12.6 
+  13.0 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK   CLEARINGS   AT   LEADING   CITIES. 

February Jan.  1  to  Feb.  28-29 

(000,000s                1918.     1917.     1916.     1915.      1918.        1917.  1916.  1915. 

omitted.)                   $$$$$              $  $  $ 

New  York 12,259  12,794  11,107     6,482     26,978     27,921  23,434  13,770 

Chicago 1,784     1,742     1,435     1,161       3,809       3,826  2,964  2,473 

Boston 953         906         800        557       2,111        1,937  1,669  1,202 

Philadelphia 1,223     1,252        961        577       2,746       2,649  1,976  1,239 

St.  Louis... 545        472         357        297       1,193       1,063  786  652 

Pittsburgh 261         300        249         179           580           634  509  384 

San  Francisco 360        307        235         185           793           684  476  401 

Cincinnati 170         145         123           94           359           327  264  206 

Baltimore. 157         164         176         146           340           352  367  297 

Kansas  City 740        465        325        288       1,587       1,049  675  614 

Cleveland 262        222        14S          92          602          508  320  201 

New  Orleans 198         132         100           75          443           284  207  165 

Minneapolis 116          95        103        111          257          222  225  239 

Louisville 92           87           82           55           182           192  165  111 

Detroit 173         200         143           88           399           433  296  185 

Milwaukee 104          93          80          77          216          196  158  150 

LosAngeles 111         115          87           75           243           249  1S5  162 

Providence. 41          38          39          27            94            89  83  62 

Omaha 188         124           91           66           389           266  184  145 

Buffalo 77           65           55           41           167           152  117  94 

St.  Paul 53           49           52           41           115           107  126  90 

Indianapolis 57          47           40           32           117           108  84  68 

Denver 78           52           41           33           162           115  88  72 

Richmond... 144           87           64           35           309           189  132  74 

Memphis 62          39          34          30          125            93  75  66 

Seattle 109           67           44           43           230           144  95  90 

Hartford 28           30           29           27             63             69  62  52 

Salt  Lake  City 44          44          32          21          107          107  71  49 

Total 20,389  20,133  17,032   10,935     44,716    43,965  35,792  23,313 

Other  cities. 1,853     1,497     1,261        977      4,059       3,307  2,639  2,083 

Total  all 22,241  21,630  18,293   11,912     48,775     47,272  38,431  25,396 

Outside  New  York.  9,982     8,836     7,186     5,430     21,797     19,351  14.997  11,626 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  February  1918  show  an  increase 

over  the  same  month  of  1917  of  6.2%,  and  for  the  two  months 
since  Jan.  1,  the  gain  reaches  8.2%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver. . 

Ottawa 

Calgary 

Edmonton 

Victoria 

Hamilton 

Quebec 

Regina 

Halifax. 

St.  John. 

Saskatoon 

London  

Moose  Jaw 

Lethbridge 

Fort  William. _ 

Brandon  

Brantford 

New  Westm'er 
Medicine  Hat- 
Peterborough  . 

Sherbrooke  

Kitchener 


February. 


1918. 


$ 

278,687 

207,252 

154.002 

34,229 

19,570 

24,217 

11,547 

6,718 

17,107 

15,593 

10,509 

13,076 

7,794 

5,707, 

7,477. 

4,252 

2.245 

2,390 

1,975, 

3,128, 

1,461, 

1.974, 

2,296, 

2,570, 

2,030, 


,555 
,188 
,262 
,519 
,622 
,883 
,832 
129 
522 
652 
,865 
118 
416 
743 
674 
310 
543 
604 
256 
424 
481 
715 
246 
387 
950 


1917. 


290 

205 

128 

24 

18 

16 

8 

5 

15 

14 

8 

9 

7 

4 

7 

3 

2 

1 

1 

2 

1 

1 

1 

2 

2 


,793,718 
,245,019 
994,345 
628,167 
439,678 
,265,562 
600,892 
,489,758 
803,639 
393,657 
383,598 
998,182 
,204,071 
,816,795 
,845,349 
,696,251 
053.888 
958.9S6 
570,643 
641,029 
014,799 
614,736 
997,192 
418,823 
048,757 


Inc.  or 
Dec. 


% 

—4.2 

+  1.0 
+  19.5 
+  39.2 

+  f 
+  48.9 
+  34.3 
+  22.4 

+  8.3 

+  8.3 
+  25.4 
+  30.8 

+  8.2 
+  18.5 

—4 
+  15.0 

+  9.4 
+  22.1 
+  25.8 
+  18.4 
+  44.1 
+  22.3 
+  15.0 

+  6.3 
—0.9 


Two  Months. 


1918. 


$ 

622,613,113 

466,723,187 

330,541,50* 

72,403,690 

45,098,922 

54,733,659 

26,783,299 

14,236,474 

38,336,030 

32,326,337 

24,456,281 

28,388,078 

17,291,826 

13,010,033 

17,984,430 

9,435,170 

5,246,582 

5,820,166 

4,650,771 

6,752,276 

3,166,096 

4,130,255 

5,403,037 

5,661,616 

4,349,844 


1917. 


611,240,408 

451,709,693 

289.746,744 

53,385,278 

40,414,037 

37,332,424 

19,800,403 

11,731,058 

35,870,173 

30,743,785 

20,511,527 

22,991,141 

16,306,714 

11,518,027 

17,382,456 

8,872,770 

5,170,620 

4,443,744 

3,786,958 

6,241,693 

2,205,302 

3,826,619 

4,472,260 

4,896,748 

4,295,890 


Inc. or 
Dec. 


% 

+  1.9 

+  2.3 

+  14.1 

+  35.6 

+  11.6 

+  46.6 

+  35.3 

+  21.4 

+  6.9 

+  5.1 

+  19.2 

+  23.9 

+  6.0 

+  12.1 

+  3.5 

+  6.3 

+  1.5 

+  31.0 

+  22.9 

+  8.2 

+  43.6 

+  7.9 

+  20.8 

+  15.6 

+  1.2 


Total  Canada 837,818,896 787,917,534      +6.2  1,859,542,6801.718,896,472      +8.2 

The  clearings  for  the  week  ending  Feb.  28,  in  comparison 
with  the  same  week  of  1917,  show  an  increase  in  the  aggregate 
of  11.1%. 


Clearings  at — 

Week  ending  February  28. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

$ 

70,490,008 

56,959,240 

38,272,429 

8,219,529 

4,779,685 

3,601,942 

3,067,547 

4,359,929 

1,876,139 

1,641,930 

5,673,169 

1,512,562 

2,740,271 

2,605,930 

442,746 

478,860 

1,448,210 

856,357 

1,001,242 

565,000 

367,741 

461,729 

534,000 

613,860 

502,508 

$ 

69,551,768 

49,899,798 

29,602,483 

6,697,975 

4,844,694 

4,051,673 

2,138,848 

4,440,193 

1,693,458 

1,922,868 

4,490,828 

1,471,372 

2,246,746 

2,155,606 

399,975 

485,607 

1,222,152 

698,808 

798,519 

495,123 

251 ,244 

478,840 

486,580 

694,592 

563,393 

% 

+  1.3 
+  14.1 
+  29.3 
+  22.7 

—1.3 
—11.1 
+  43.4 

—1.8 
+  10.8 
—14.6 
+  26.3 

+2.8 
+22.0 
+  20.9 
+  10.5 

—1.4 
+  18.5 
+  22.6 
+  25.4 
+  14.1 
+  46.2 

—3.6 

+  9.7 
—11.6 
+  10.8 

$ 

55,616,480 

43,492,729 

39,362,557 

6,564,778 

3,600,637 

2,781,987 

1,930,571 

3,429,371 

1,426,111 

1,863,221 

3,817,475 

1,785,996 

2,082,124 

1,670,367 

451,828 

399,396 

976.194 

586,405 

895,573 

398,882 

197,322 

325,643 

411,115 

485,294 

43,981,533 

36,921,104 

24,169,695 

5,010,989 

4,323,275 

Quebec 

2,624,255 

1,711,436 

Hamilton 

St.  John 

London  

Victoria 

Edmonton 

Regina 

2,732,575 
1,402,769 
1,825,281 
2,960,683 
1,589,041 
2,092,688 
1,193.567 

Lethbridge 

Saskatoon  

Brantford 

Moose  Jaw 

Fort  William 

New  Westm'er.. 

Medicine  Hat 

Peterborough 

390,579 
299,947 
722,164 
446,726 
670,048 
492,518 
261,640 
181,806 
439,446 

Total  Canada. 

213,072,583 

191,783,143 

+  11.1 

174,552,056 

136,534.065 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page: 
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Clearings  at- 


Februart, . 


Kansas  City — 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids.. 
Colorado  Springs 

Pueblo 

Fargo 

Sioux  Falls 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Jopiin 

Grand  Forks 

Lawrence 

Iowa  City 

Oshkosh 

Springfield,  Mo_ 
KansasCity  ,Kan . 
Lewistown 

Tot.  oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Columbia 

Beaumont 

Austin 

Vicksburg 

Wilmington.N.C. 
Columbus,  Ga  . . 

Jackson  

El  Paso 

Meridian 

Tulsa 

Muskogee 

Dallas 

Newport  News.  . 

Montgomery 

Tampa 

Texarkana,  Tex. 
Raleigh 


191S. 


739 

115 

188 

52 

77 

71 

33 

30 

15 

31 

17 

12 

9 

7 

2 

2 

6 
6 
3 
8 
6 
3 
2 
3 
7 
3 
1 
1 
1 
5 
1 
1 


S 
729,900 
885,177 
210,64t 
555,187 
983,748 
732,642 
014,213 
836,254 
960.544 
729,757 
067,086 
442,240 
198,278 
129,590 
877,139 
021,515 
363,920j 
745,372 
375,169 
452,200 
094,118 
,630.591 
,080,400 
363,954 
023,605 
540,000 
,480,300 
530,397 
,907,951 
,000,000 
913,012 
600,000 


1917. 


1473674S10 


545,174 

197,000 

91.908 

55,625 

19,678 

144,446 

170,166, 

62,258 

27,979 

50,318 

57,304 

29,200 

14,595 

12,565 

10.420 

19.903 

17,699, 

5,809 

16,778 

14,667 

33,807 

8,679, 

7,687, 

4,793, 

27,229, 

1,072 

3,486 

2,835 

2,500 

17,500 

1,500 

31,640 

8,615 

60,000 

3,148 

6,426 

5,000 

2,668, 

3,664 


750 
324 
982 
042 
003 
264 
666 
548 
592 
941 
056 
253 
064 
709 
530 
909 
433 
681 
678 
344 
716 
012 
207 
050 
650 
889 
219 
756 
000 
000 
000 
035 
886 
000 
042 
173 
000 
445 
372 


464 

95 

12  i 

49 

51 

55 

28 

20 

16 

21 

13 

9 

9 

7 

3 

2 

4 

4 

2 

8 

6 

3 

1 

2 

6 

3 

1 

1 

1 

5 

1 

1 


S 
,978,158 
127,171 
858,809 
,418,403 
858,041 
862,605 
519,154 
071,776 
,818,165 
,807,610 
001,450 
,106,753 
336,877 
564,731 
394. 69S 
143,614 
790,803 
694,973 
331,862 
247,000 
,402.049 
036,047 
719,331 
,279,543 
,637,774 
,200,000 
,191,499 
,228,510 
,771,888 
020,026 
60S.750 
,729,000 


1029235760 


472 

132, 

86, 

48, 

17, 

87, 

86, 

39 

18, 

35 

41 

19, 

11, 

6, 

8, 

11, 

15, 

5, 

13 

9, 

20, 

5, 

4, 

4, 

22, 

1, 

1 

1 

2 

16 

1 

22 

5 

44 

2 

4 

4 

1 

2 


390,212 
448,173 
600,771 
025,27s 
632,106 
185,593 
008,567 
072,713 
751,310 
213,170 
703,098 
402,797 
831,029 
993,851 
077,732 
092,130 
747,300 
176,994 
431,775 
289.090 
945,700 
007,802 
125.84S 
117,588 
109,770 
138,060 
950.929 
291,925 
112,097 
808,849 
537,796 
033,071 
930,312 
443,753 
487,258 
131,000 
319,276 
773,195 
537,281 


Inc.  or 
Dec. 


% 
4-59.5 
4-21.8 
+  51.9 

+  6.3 
4-50.4 
4-28.4 
+  15.S 
4-53.6 

—5.1 
4-45.5 
4-30.6 
+  32 .3 

—1.5 

—5.8 
—  15.2 
4-22.3 
4-32.7 
4-43.7 
4-44.8 

+  2.5 

+  3.6 
+  17.6 
+  21.0 
+  48.4 

+  5.S 
+  10  6 
+  24.3 
+  24.6 

+  7.7 

—0.4 
+  19.0 

—7.5 


Two  Months. 


1918. 


+  43.2 

+  15.4 
+  49.2 
+  6.1 
+  14.4 
+  11.6 
+  65.7 
+  97.8 
+  59.3 
+  49.2 
+  42 .9 
+  37.4 
+  50.5 
+  23.4 
+  79.7 
+  20.1 
+  70.2 
+  12.3 
+  12. 
+  24.9 
+  57.9 
+  61.4 
+  71.3 
+  86.3 
+  16.4 
+  23.2 
+  46.9 
+  78.7 
+  119.5 
+  18.4 
+  4.1 
—2.5 
+  43.6 
+  45.3 
+  35.0 
+  26.6 
+  55.6 
+  13.4 
+  50.5 
+  42.1 


3,150,496,979 


Total  Southern  1790956220  1336739417  +34.43,950,402,494  2,967,311,192  +33.1 


S 

5S6.501 

257,351 

388,177 

115,138 

162,280 

149.171 

69,001 

66,253 

36,186 

66,263 

35,404 

27,853 

20,055 

15,033 

6,708 

5,757 

14,468 

15,261 

6,867 

17,429 

15,354 

8.441 

4.345 

8,019 

14,649 

8,744 

2,986 

2,970 

4,107 

11,000 

4,335 

3,745 


903 
982 
287 
350 
707 
101 
357 
603 
683 
621 
284 
845 
929 
648 
005 
892 
601 
070 
832 
480 
029 
101 
.535 
,856 
,633 
000 
,070 
216 
484 
000 
,838 
906 


192,979 

443,059 

181,097 

130,102 

47,627 

309,096 

385,307 

124,613 

61,477 

109,375 

128,640 

63,112 

35,206 

29,461 

22,040 

40,793 

38,579 

12,442 

37,059 

31,443 

75,875 

20,530 

16,482 

10,596 

52,366 

4,206 

7,447 

6,454 

5,605 

36,500 

3,300 

65,136 

21,735 

155,000 

6,027 

13,868 

11,460 

6,110 

7,520 


1917. 


Inc.  or 
Dec. 


S 
,049,083,591 
221,658,674 

266,203,211 

107,012,109 

114,631,918 

116,196,962 

60,612,262 

45,997,027 

37,858,126 

49,561,521 

27,80,7002 

21,035,939 

19,342,316 

16,893,438 

7,701 ,822 

4,914,669 

11,883,845 

11,566,798 

5,463,144 

16,665,638 

14,780,702 

7,088,379 

3,674,301 

5,633.017 

14,191,277 

8,031,000 

2,529,844 

2,540,672 

3,885,838 

11,516,957 

4,810,546 

4,547,265 


2,295,319,840 


722 
075 
384 
294 
637 
,264 
104 
540 
259 
468 
268 
,3S8 
,061 
641 
712 
414 
966 
459 
218 
515 
980 
584 
723 
,814 
,237 
187 
439 
435 
964 
000 
,000 
,762 
432 
000 
418 
996 
845 
319 
,970 


,062,885 

284,286 

192,276, 

107,823, 

41,830, 

188,938 

198,258, 

92,912 

40.722 

76,709 

89,020 

44,516 

29,371 

16,247 

18,449, 

25,544, 

31,852 

11.408, 

30,207, 

20,924, 

46,278, 

11,160 

9,830, 

9,492, 

38,206 

2,424 

4,423, 

2,995 

5.209, 

33,922 

3,053 

47,865 

12,373 

103,350 

4,678 

8,600 

9,587 

3,887 

5,784 


516 

976 

552 

435 

778 

14 

800 

282 

017 

002 

507 

795 

447 

725 

617 

347 

301 

441 

327 

919 

271 

060 

591 

359 

679 

331 

589 

027 

097 

157 

594 

624 

170 

567 

,657 

,142 

,747 

,794 

,805 


% 

+  51.2 

+  15.2 

+  45.8 

+  7.6 

+  41.6 

+  28.4 

+  13.S 

+  44.0 

—4.4 

+  33.7 

+  27.3 

+  32.4 

+  3.7 

—7.5 

—12.9 

+  17.1 

+  21.8 

+  31.9 

+  25.7 

+  4.6 

+  3.9 

+  19.1 

+  18.3 

+  42.9 

+  3.2 

+  8.9 

+  18.1 

+  16.9 

+  5.7 

—4.5 

—9.9 

—17.6 


®0mmjercxal  nu&f$i$tzll&nz®U3c^zxas 


+  37.3 

+  12.2 
+  55.8 
—5.5 
+  20.7 
+  13.6 
+  03.0 
+  94.3 
+  34.1 
+  51.0 
+  42.0 
+  44.5 
+  41.8 
+  19.9 
+  8i.:s 
+  19.5 
+  59.7 
+  21.1 
+  9.1 
+  22.7 
+  50.3 
+  64.0 
+  84.0 
+  67.7 
+  11.6 
+  37.1 
+  73.5 
+  68.4 
+  115.5 
+  7.6 
+  7.6 
+  8.1 
+  36.1 
+  75.7 
+  50.0 
+  28.8 
+  61.3 
+  19.5 
+  57.2 
+  30.0 


Clearings  at — 

Week  endnig  March  2. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

Kansas  City 

Minneapolis 

S 

213,924,719 

36,951,503 

04,944,458 

17,361,330 

23,625,592 

20,355,081 

13,584,350 

10,698,716 

3,568,468 

8,299,662 

6.269,112 

3,052.945 

3,196,561 

2,703,547 

325,000 

679,858 

1,565,814 

1,030,729 

2,129,265 

1,550,649 

944,794 

950,000 

826,569 

S 

127,007,898 

29,496,555 

39,918,541 

14,376,379 

14,768,060 

18,026,794 

14,087,545 

7,532,149 

4,265,838 

5,536,375 

5,377,093 

3,800,000 

2,912,628 

4,073,030 

349,848 

589,487 

1,375,856 

830,510 

2,740,816 

1,720,032 

913,391 

897,415 

604,843 

% 
+  68.4 
+  25.3 
+  62.7 
+  20.8 
+  60.0 
+  12.9 

— 3.6 
+  42.0 
—16.3 
+  49.9 
+  16.6 
—19.7 

+  9.7 
—33.4 

—7.1 
+  15.3 
+  13.8 
+  24.1 
—22.3 

—9.9 

+  3.4 

+  5.9 
+  36.7 

$ 

89,028,661 

30,639,922 

26,000,000 

14,894.557 

11,652,145 

10,615,699 

12,079,864 

5,195,878 

4,735,788 

5,365,332 

4,234,926 

3,431,299 

1,751,190 

3,074,744 

521,312 

487,511 

1,351,702 

643,004 

2,699,185 

1,107,404 

535,918 

409,803 

799,796 

$ 
73,367,345 
33,237,807 
22,875,788 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

13,760,989 
9,090,150 
9,527,557 

10,442,570 
4,701,868 
3,578,054 

Wichita 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo 

3,624.275 
3,094,921 
2,778,194 
1,553,532 
3,540.477 
778,800 
594,902 
1,213,552 

Fremont 

Waterloo 

740,052 

2,420,268 

986,062 

Billings .. 

Hastings 

Aberdeen 

465,744 
301,837 
494,341 

Total  oth. West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta .. 

Memphis 

Savannah  

Nashville 

Fort  Worth 

Norfolk    . 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

438,538,722 

156,329,949 

59,884,110 

30,704,217 

13,458,913 

4,300.000 

37,720.180 

48,415,137 

15,378,389 

9,030,580 

15,490,903 

14,500,427 

6,931,972 

4,507,755 

4,883.444 

3,000.000 

5.532,335 

4,382.780 

1,550,000 

3,958,198 

2,980.894 

8,383,614 

1,925,000 

5,500,000 

379,379 

511,419 

7,940,673 

2.337,799 

15,000,000 

301,202,083 

132,612,960 

30,640,336 

21,720,287 

13,500,000 

4,161,825 

23,740,831 

23,373,575 

9,926,592 

5,913,323 

10,329,678 

11,319,570 

5,706,701 

3,707,078 

1,585,841 

2,847,813 

3,017,442 

4,300,092 

1,500,000 

3,176,568 

2,453,203 

6,011,468 

1,445,758 

5,000,000 

209,728 

467,378 

6,495,339 

1,542,658 

10,999,455 

+  45.6 

+  17.9 

+  95.4 

+  41.4 

—0.3 

+  3.3 

+  58.9 

+  107.1 

+  54.9 

+  52.7 

+  50.0 

+  28.1 

+  21.5 

+  21.6 

+208.1 

+  5.4 

+  83.3 

+  1.9 

+  3.3 

+  24.6 

+  21.5 

+  39  5 

+  33.1 

+  10.0 

+  80.9 

+9.4 

+  22.2 

+  51.5 

+  36.4 

231,315,700 

95,156,302 

23,552,291 

19.161,314 

10,760,658 

3,231,501 

15,438,127 

15,278,039 

7,232,654 

5,284,328 

7,785,202 

6,627,729 

4,150,971 

2,785,469 

1,572,014 

2,320,972 

2,515,945 

3,387,896 

1,130.831 

2,170,219 

2,307,462 

3,256,109 

3,260,941 

7,000,000 

217,563 

736,522 

2,589,196 

1,020,843 

8,204,405 

202,769,537 

83,796,708 
19,88,1005 
13,194,711 
8,201,592 
3,999,333 
9,208,560 
14,214,320 
7,873,128 
5,906,948 
7,626,319 
7,332,019 
4,188,021 
2,899,709 
1,430,391 
1,830,994 
2,143,137 
2.850,000 
1,203,173 

Chattanooga 

Charleston 

Oklahoma 

Macon 

2,864,584 
2.128,013 
2,404,387 
3,027,409 

Austin 

5,078,449 

Vicksburg 

Jackson  

Tulsa.. 

299,942 

409,153 

1,148,475 

Muskogee 

Dallas 

754,278 

Total  Southern 

484,923,933 

347,705,499 

+  39.5 

259,126,503 

215,895,358 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name    of   Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  Co.  (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar) . 
Canadian  Pacific,  com.  (qu.)   (No.  87). . 

Preferred   

Chicago  Burlington  &  Quincy  (quar.) 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar .) 

Delaware*  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Glov.,  pref .(quar.). 
Interborough  Consol.  Corp.,  pref.  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Manhattan  Ry.  (quar.) 

Minn.  St.  Paul  &  S.  S.  M .,  com.  &  pref.. 
Pittsb.  Ft.  W .  &  Chic,  reg.  guar,  (quar.).. 

Special  guar,  (quar.) 

Reading  Company,  First  pref.  (quar.)  .. 

Second  preferred  (quar.) 

St.  Joseph  .Smith  Bend  &  Sou.,  com 

Common  (extra) 

Preferred 

Southern  Pacific  Co.  (quar.)  (No.  46)... 
Southern  Railway,  preferred 

Mobile  &  Ohio  stock  tr.  clfs 

Union  Pacific,  common  (quar.) 

Preferred    

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 


Street   &   Electric  Railways. 

Arkansas  Val.  Ry.,  L.  &  P.,  pref.  (quar.) 

Brazilian  Tr.  L.  &  Pow.,  pref.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock).. 

ElPaso  Elec.Co.,com.  (qu.)  (No. 27) 

Frank.  &  Southw.  Pass.,  Puila.  (quar.).. 
Galveston-Houston  Elec.  Co.,  pref.  (qu.) 
Houghton  County  Traction,  pref.  (quar.) 

Ottawa  Traction  (guar.) 

Philadelphia  Traction 

Public  Service  Corp.  of  N.  J.  (quar.) 

San  Joaquin  Light  &  Power,  pref.  (quar.) 
Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 

Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.) 

Toronto  Ry.  (quar.) , 

Twin  City  Rap.  Tran.,  Minnpls.,  com.  (qu.) 

Preferred  (quar.) 

United  Light  &  Rys.,  com.  (qu.)  (No.  13) 

First  preferred  (quar.)  (No.  30) 

West  End  Street,  Boston,  common 

West  Penn  Railways,  pref.  (quar.)(No.  3) 
West  Penn  Tr.  &  W.  P.,  pref.  (quar.)... 

Trust  Companies. 

Guaranty  (quar.) 

Union  (quar.) 


Miscellaneous. 
A]ax  Rubber  (Inc.)  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Extra  (on  acct.  accumulated  dividends) 

Allouez  Mining  (quar.) 

Amcr.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  common  (quar.).. 

Preferred  (quar.)   (No.  75) 

Amer.  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  62) 

Common  (extra) 

Preferred  (quar.)  (No.  76) 

Amcr.  Chicle,  pref.  (quar.) 

Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  Graphophone,  com.  (qu.)  (No.  52) 

American  Hide  &  Leather,  pref 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.).. 
American  Locomotive,  common  (quar.) 

Preferred  (quar.) 

American  Pneumatic  Service,  1st  pref 

Second  preferred 

American  Public  Service,  pref.  (quar.).. 
American  Radiator,  common  (quar.) 

Common  (payable  in  Liberty  Loan  bds. ) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Amer.  Smellers  Securities,  pref.  A  (quar.). 

Preferred  B  (guar.) 

Amcr.  Snuff,  common  (quar.) 

Preferred  (guar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  1st  pref.  (quar.) 

Amer.  Sugar  Refg..  com.  &  pref.  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

Amcr.  Woolen,  common  (guar.) 

Preferred  (quar.) 

Associated  Oil  (quar .)   .  

Atl.  Gulf  &  W.  I.  SS.  Lines,  pref.  (quar.) 

Atlantic   Refining    (quar.) 

Atlas  Powder,  common  (quar.) 

Common  (extra) 

Belding  Paul-Cor.ticelli,  Ltd.,  preferred.. 
Bethlehem  Steel,  com.,  Class  B  (quar.).. 

Non-cumulative  pref.  (quar.) 

Cumulative  conv.  pref.  (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Borden"s  Cond .  Milk,  pref.  (qu.)  (No.  65) 
Brier  Hill  Steel,  common  (quar.) 

Common  (extra ) 

Preferred  (quar .) 

British-Amer.  Tobacco,  ordinary  (interim) 

Brooklyn  Union  Gas  (guar.) 

Buokeye  Pipe  Line  (quar.) 

Extra 

Buffalo  General  Elec.  (guar.)  (No.  94) 

California  Packing  Corp.,  com.  (quar.) 

Preferred  (quar.) 

California  Petroleum,  pref.  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Canadian  General  Elec.,  common  (quar.).. 
Carbon  Steel ,  first  preferred 

Second   preferred 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 
Celluloid  Co.  (quar.) .- 


Per 
Cent. 


When 
Payable 


$1.50 
50c 
2 
1% 

2x 

2 

2 

1% 

2 

2X 

87Hc 

IX 

1H 
5 
SI  .25 

1XA 
3'A 
IVi 

1M 
50c. 
50c. 
1 

x 

2X 

ix 

2'A 

2 

2'A 

2 

2X 

2 


IK 

l'A 
X 

!A 

2V2 
$4.50 

3 

3 

1 
$2 

2 

IX 

S3 

1% 

1 

1 

1% 

1 

1J-5 

SI. 75 
IV, 
IX 


Mar.  9 
Apr.  1 
Mar.  30 
Mar.  29 
April  1 
April  1 
Mar.  25 
Apr.  1 
Apr.  1 
Mar.  20 
Mar.  9 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  2 
Apr.  1 
Mar.  14 
Apr.  11 
Mar.  15 
Mar.  15 
Mar.  15 
April  1 
April  30 
Apr.  1 
April  1 
Apr.  1 
Apr.  1 
Apr.     1 


$1.50 

IX 

hVi 
$1.50 

IX 

1-2 

l'A 

l'A 

1 

1 

l'A 

l'A 

l'A 

$1.50 
1H 
2X 
90c. 
1A 
l'A 
3X 
IX 
1A 
3 

14 
IX 
l'A 
l'A 
3 
l'A 

IVa. 
1A 

l'A 

2 

l'A 

1M 

l'A 
HA 

5 

2 

3 
h3X 

2X 
ml»A 
m2 

50c 

l'A 

IX 
rlX 

3X 
rlH 

6 

IX 

$2 

SI 

1A 
50c. 

1% 

1 

$2 
$10 

75c. 

75c. 

2 
14 

6 

l'A 

2 


Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
April 
Apr. 
April 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 


Mar. 
Apr. 


Mar. 

April 

April 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

Apr. 

April 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

April 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

\prll 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

July 

Apr. 

Mar. 


Books  Closed. 
Days   Inclusive.. 


Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  9 
Mar.  9 
Mar.  9 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  roc. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Mar.  8 
Mar.  20a 
Feb.  28a 
Mar.  15a 
Mar.  la 
Mar.  1 
Mar.  19 
Apr.  9 
Apr.  9 
Feb.  26a 
Feb.  28a 
Mar.  11a 
Mar.  11a 
Mar.  20 
Mar.  16 
Mar.  15a 
Mar.  22 
Mar.  11a 
Mar.  11a 
Feb.  26a 
Feb.  2fia 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  28a 
April  2 
Mar.  15a 
Apr.  9 
Apr.  9 
Mar.  15 
Mar.  12 


Feb. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 


28a 
15 
15 
15 

6 

1 

5a 
15a 
15 
11 
15a 
28 

1 
15a 
15 
15 
15 
15a 
15a 

1 

2 

2 


Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  23 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  14      to 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16     to 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.  27      to 

Mar.  16      to 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  21       to 

Holders  of  rec. 

Mar.  16      to 

Mar.  17      to 

Mar.  17      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    1      to 

Mar.    1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  reo 

Holders  of  rec. 

Holders  of  reo 
See  note 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  red. 

Mar.  15  to 
18 'Holders  of  rec. 
20  Holders  of  rec. 
15, Holders  of  rec. 
15  Holders  of  rec. 
1] Holders  of  reo. 
30  Holders  of  reo. 
30  Holders  of  rec. 
l! Holders  of  rec. 
20'Holders  of  rec. 

I 


Feb.  28a 
Mar.  30a 
Mar.  30a 
Mar.  13 
Mar.  15a 
April  13a 
Mar.  16a 
Mar.  15a 
Mar.  11a 
Mar.  11a 
Mar.  11a 
Mar.  22 
Mar.  15 
Feb.  28rt 
Mar.  15a 
Mar.  9a 
Apr.  3 
Mar.  18a 
Apr.  5a 
Mar.  22 
Mar.  22 
Mar.  22 
Mar  21 
Mar.  21 
Mar.  4 
Mar.  24 
Mar.  24 
Mar.  15a 
Mar.  15a 
Mar.  16 
April  1 
Mar.  la 
Mar.  26 
Apr.  1 
Apr.  1 
Mar.  22 
Mar.  11a 
Feb.  21 
Mar.  10 
Mar.  10 
Mar.  1 
Mar.  13a 
Mar.  13a 
Mar.  13a 
Mar.  19a 
Mar.  19a 
Mar.  la 
Mar.  20 
Mar.  20 
Mar.  20 
(P). 

Mar.  16 
Feb.  23 
Feb.  23 
Mar.  20 
Feb.  28a 
Mar.  15a 
Mar.  25 
Mar.  la 
Feb.  21 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  2fla 
July  26a 
Mar.  11a 
Mar.  5 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  {Continued) — 
Central  Aguirre  Sugar  Cos.,  com.  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  States  Elec.  Corp.,  pre/.  (quar.).. 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  Ainer.,  corn,  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar .) 

Childs  Company,  common  (quar.) 

Preferred   (quar.) 

Cliino  Copper  Co .  (quar.) 

Citizens  Gas  of  Indianapolis  (No.  17) 

Cluelt,  Peabody  &  Co.,  pre/,  (qu  ir.)  (No.  21) 

Colorado  Power,  preferred  (quar.) 

Computing-Tabulating-Recording  (quar.) 

Consolidated  Has  (quar.) 

Consol.Gas,  El.  L.  &  P.,  Bait.,  com.(qu.) 
Continental  Can,  common  (quar.) 

Preferred   (quar.) 

Continental  Oil   (quar.) 

Continental  Refining,  common  (monthly) 

Copper   Rani-'e  Co.   (quar.)  (No.  45) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (quar.)  (No.  62) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.)  — 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  Corp.  (quar.) 

Extra    

Dodge  Manufacturing,  common  (quar.)  — 

Preferred  (quar.) 

Dominion  Canners,  preferred  (quar.) 

Dominion  Glass,  Ltd.,  pref.  (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  pref 

Dominion  Steel  Cor.,  com.  (qu  )(No.  16) 
Dominion  Textile,  common  (quar.) 

Preferred  (quar.) 

duPont(E.I.)de  Nemours&Co.,com.  (qu.) 

Debenture  stock  (quar .) 

duPont(E.L)  de  Nem.  Powd.,  com.  (qu.) 

Preferred   (quar .) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak  Co.,  common  (quar.).. 

Common    (extra) 

Preferred  (quar .) 

Electric  Storage  Battery,  com.  &  pf.  (qu.). 
Federal  Mining  &  Smelting,  pref.  (quar.). 

Federal  Sugar  Refining,  com.  (quar.) 

Galena-Signal  OH,  common  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

General  Electrlo  (quar.) 

Globe  Soap,  common  (quar.) 

First,  second  and  special  pref.  (quar.) 
Goodrich  (B.  F.)  Co.,  common  (quar.)... 

Preferred   (quar.) 

Grasselli  Chemical,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.). 

Preferred  (quar.) 

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  common  (quar.). 

Common  (extra ) 

Preferred  (quar.) 

Gull  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 

Hart,  Schaffner  &  Man,  pref.  (quar.) 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Hercules  Powder ,  common  (quar.) 

Common  (extra) 

Homestake Mining  (monthly)  (No.  523)-- 

Kelly- Springfield  Tire,  pref.  (quar.) 

Indepen.  Brew.,  Pittsburgh,  com.  (qu.). 
Indian  Refining,  common  (quar.) 

Preferred   (quar.) 

Interlake  Steamship  (quar.) 

Extra 

International  Salt  (quar .) 

International  Silver,  pref.  (quar.) 

Jewel  Tea,  Ino.,  preferred  (quar.) 

Kayser  (Julius)  &  Co.,  common  (quar.).. 

First  and  second  preferred  (quar.) 

Kennecott  Copper  (quar.) 

Extra 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  1).. 
Klrshbaum  (A.  B.)  Co.,  common  (quar.) 
Kress  (S.  H.)  &  Co..  preferred  (quar.)... 

Lackawanna  Steel,   common  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

La  Belle  Iron  Works,  common  (quar.) 

Common  (extra) 

Preferred  (quar.)... 

La  Rose  Mines,  Ltd 

Laurentlde  Co.,  Ltd.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 
Linde  Air  Products,  common  (quar.) 

Preferred  (quar .) 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

Lorillard  (P.)  Co. .common  (quar.) 

Preferred  (quar.) 

Magma  Copper  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  51) 

Preferred  (quar.)  (No.  57) 

Manatl  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Maxwell  Motor,  inc.,  1st  pref 

Mergenthaler  Linotype  (quar.)  (No.  89) 

Mexican  Petroleum,  common  (quar.) 

I* Preferred  (quar.) 

Michigan  Copper  &  Brass 

Middle  West  Utilities,  common  (quar.).. 
*•  Common  (payable  In  common  stock) . 
Montana  Power,  com.  (quar.)  (No.  22). 

Preferred  (quar.)  (No.  22) 

Montgomery,  Ward  &  Co.,  pref.  (quar.).. 
Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar .) 

Muskogee  Gas  &  Electric,  pref.  (quar.). 
National  Biscuit,  com.  (quar.)  (No.  79) 
National  Candy,  common 

First  and  second  preferred 

Nat.  Enamel  &  Stamping,  com.  (quar.).. 

Preferred  (quar.) 

National  Grocer,  common  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

National  Lead,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


2X 
154 
Hi 

3 

20c 
3 

50c. 
2 

IX 
154 

$1.50 

5 

154 

1% 

1 

154 
2 

IH 
154 
3 
10c 

$1.50 
75c. 
154 
IH 
2X 
154 

154 
2 

X 
15* 
l'A 
154 
IK 
\% 
334 
154 
Hi 
IK 
±X 
IX 
IX 
IK 
2X 
IK 
2X 
7X 
IX 
1 

IK 
IK 
3 
2 

IX 
2 

IX 
IX 
1 
V154 
IX 
1 
XX 

21K 

zl54 
$1 

IK 
10 

IK 

2'A 
*\K 
nx 

IX 

IK 

75c. 

2X 

IK 

2 

2 

50c. 

IX 

25C 

3 

IK 

2 

2 

IX 

IK 

IK 

2 

IK 

50o 

50o. 

25o 

1 

154 

IX 

154 

1 

2 

2 

20. 

2X 

$2 

154 

2 

IX 

154 

3 

154 

50c 

IX 

1 

154 

1 

154 
si  54 

2X 

n2 

2 

3 

50c 

1 
'154 

154 

154 

1 

154 

154 

154 

2X 

3X 

nx 

XIU 

I 

2 

3 

154 
154 
154 


30 

28 

1 

15 

10 

15 

1 

1 

1 


April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  30 
Mar.  21 
Mar.  21 
Mar.  30 
Mar.  11 
Mar.  11 
Mar. 
Mar. 
Apr. 
Mar 
Apr. 
Mar, 
Apr. 
Apr. 
Apr. 
Mar.  16 
Mar.  10 
Mar.  15 
Mar.  15 
Mar.  30 
Apr.  1 
April  1 
April  1 
Mar.  15 
Mar.  15 
Apr.  18 
Apr.  18 
Mar.  25 
April  1 
April 
Apr. 
Apr. 
Apr. 
\pr. 
Apr. 
Mar.  15 
Apr.  25 
May  1 
May  1 
April  15 
Mar.  15 
April 
April 
April 
Apr. 
Mar. 
Mar. 
Mar.  30 
Mar.  30 
Apr.  1 
April  15 
Mar.  15 
Mar.  15 
May  15 
April  1 
Mar.  30 
Mar.  20 
Mar.  30 
Mar.  30 
Apr.  ._ 
Mar.  15 
Apr.  2 
Apr. 
Apr. 
April 
April 
April 
Apr. 


Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.    8a 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.    2 
Holders  of  rec.  Mar.    2 
Holders  of  rec.  Mar.  29 
Mar.    1      to      Mar.  11 
Mar.    1      to      Mar.  11 
Holders  of  rec.  Mar.    9a 
Mar.  13      to      Mar.  29 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Feb    28 
Holders  of  rec.  Mar.  25a 
Holders  of  rec  Feb.     wu 
Holders  of  rec.  dMar.lSa 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Feb.  23 
Holders  of  rec.  Feb.  2Sa 
Holders  of  rec.  Feb.  20 
Feb.  22     to      Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15n 
Holders  of  rec.  Mar.    5 
Holders  of  reo.  Feb.  28<) 
Holders  of  rec.  Apr.     2a 
Holders  of  rec.  Apr.     2a 


Name  of  Company. 


Holders  of  rec.  Mar.  22 


Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.    o 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Feb.  2.S 
Holders  of  rec.  Apr.  10 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  April    1 
Holders  of  rec.  Mar     1 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Feb.  25a 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.    9a 
Mar.    1      to      Mar.  15 
Mar.    1      to      Mar.  15 
Holders  of  rec.  May    3a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar .,15 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 


1 
15 
15 
15 

1 
1 

1 
1 

1 
1 
1 


Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  25 
Mar.  25 
Mar.  25 
Apr. 
Mar, 
Mar, 
Mar, 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Mar.  30 
Mar.  30 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  30 
Mar.  15 
Mar.  30 
Mar.  30 
Mar.  30 
April  20 
Apr.  2 
Apr. 
Apr. 
Mar. 
Apr. 
April 
Apr. 
Apr. 
Mar 
April 
April 
Apr. 
Apr. 
Apr. 
April 
Mar.  30 
Apr.  10 
Apr.  1 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  15 
Mar.  15 
Mar.  15 
April  15 
Mar.  13 
Mar.  13 
Mar.  20 
Mar.  30 
April  1 
July  1 
July 
Mar.  30 
Mar.  15 
April    2 


1 
1 
30 
1 
1 
1 
1 
,  30 
1 
1 
1 
1 
1 
1 


Mar.    1      to     Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Mar.  19 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Mar.  16      to      Mar.  25 
Mar.  16      to      Mar.  25 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.  20 
Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  18 
Holders  of  reo.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Apr.  19a 
Holders  of  rec.  Mar.    8a 
Holders  of  rec.  Mar.    8a 
Holders  of  reo.  Mar.    la 
Holders  of  rec.  Feb.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  23 
Holders  of  reo.  Mar.  21 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.    8 
Holders  of  reo.  Mar.    9a 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 

Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  12a 
Holders  of  rec   Mar .  20 
Holders  of  rec.  dFeb.28 

Hoders  of  rec.  dFeb.28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  30i 
Feb.  20  to  Feb.  26 
Feb.  20  to  Feb.  26 
Holders  of  rec.  Feb.  28a 

Holders  of  rec.  Mar.  11a 


Per 
Cent . 


Holders  of  rec.  June  19 
Holders  of  rec.  June  19 
Holders  of  rec.  Mar.    8a 
Holders  of  reo.  Feb.  21a 
Holders  of  rec.  Mar.  12 


Miscellaneous  (Concluded) — 

National  Surety  (quar.) 

Neoada  Consol.  Copper  (quar.) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.) 

Preferred  (quar.) 

New  York  Air  Brake  (quar.)  (No.  61) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Niles-liement-Pond.  common  (quar.) 

North  American  Co.  (quar.)  (No.  56) 

Ohio  Oil   (quar.)... 

Extra   

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 

Ottawa  Car  Mfg.  (quar.) 

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  preferred  (quar.) 

Pan-Amer.  Petrol.  &  Trans.,  com.  (quar.) 

Preferred  (quar .) 

Paton  Manufacturing 

Extra 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Wat.  &  Pow.  (qu.)  (No.  17) 
Pettibone-Mulliken&Co.,lst&2dpf.(qu.) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Co.,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Quincy   Mining    (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred   (quar .) 

Rag  Consolidated  Copoer  co.  (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (No.  58) 

St.  Joseph  Lead  (quar.) 

St.  L.  Rocky  Mtn.  &  Pac,  pref.  (guar.) 
Savage  Arms  Corp.,  common  (quar.). 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Savoy  Oil  (quar.) 

Scars-Roebuck  &  Co.,  pref.  (quar.) 

Shattuck-Arizona  Copper  (quar.) 

Extra 

Sherwin-Williams  of  Canada,  pref.  (quar.) 

Smart-Woods,  Ltd.,  preferred  (quar.) 

South  Penn  oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Standard  Gas  &  Electric,  pref.  (quai.) 

Standard  Motor  Construction  (quar.) 

Standard  Oil  (California)  (quar.)  (No.  37) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.). 

Extra 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Subway  Realty  (quar.) 

Swan  &  Finch  (quar.) 

Swift  &  Co.  (quar.)  (No.  128) 

Texas  Company  (quar.) 

Thorn pson-Starrett  Co.,  preferred 

Tobacco  Products  Corp..  pref.  (quar.) 

Todd  Shipyards  Corp.  (quar.) 

Tonopah  Belmont  Devel.  (quar.) 

Tooke  Bros.,  Ltd.,  pref.  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar .) 

Union  Bag  &  Paper  Corp.  (quar.)  (No.  6) 

Union  Carbide  (quar.) 

Union  Carbide  &  Carbon  Corporation 

Onion  OH  of  Calif,  (payable  In  stock) 

United  Cigar  stores  of  Am.,  pref.  (quar.). 

United  Drug,  common  (quar.)  (No.  5) 

United  Dyewood,  com.  (quar.)  (No.  0)_- 
United  Dyewood  Corp.,  pref.  (quar.).. 

United  Paperboard,  preferred  (quar.) 

U.  8.  Cast  Iron  Pipe*  Fdy..  pref.  (qu.).. 

U.  S.  Gypsum,  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.)._ 
U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) 

Utah  Consolidated  Mining  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  pref.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

Western  Electric,  common  (quar.) 

Preferred  (quar .) 

Western  Grocer,  common 

Preferred 

Westlnghouse,Church,Kerr&Co.,com.(qu) 

Preferred  (quar.) 

W eyman-Brulon  Co.,  common 

Preferred  (quar.) 

Wheeling  Steel  &  Iron  (stock  dividend) 

White  Motor  (quar.) 

Willys-Overland,  preferred  (quar.) 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Manufacturing  (quar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  GoldJCo.  (quar.) 


When 
Payable 


3 

$1 

1)4 

2 

5 

4 

4 

2 

3 

IK 
$1.25 
$4.75 

154 

1 

IK 

154 
rt$l  25 

154 

4 

2 

IX 

1 

IX 

154 

IK 

154 
2 

3 
1 

IX 
$2.50 
154 
154 
$1 
154 
154 

50c. 

154 

IX 

154 

IX 

15c 

154 
25c. 
250. 

154 

154 

5 

5 

2 

3 

IX 

$2 

2X 

3 

5 

3 

3 

1 

75c 
$1.25 

154 

2X 

2 

2X 

4 

154 
$1  75 
12  !^c 

154 

IX 

154 

IX 

2 

$1 
•  10 

154 

154 

IX 
tlK 

\X 
ol54 

154 

4 

154 

3 
50c 
$2.50 

154 

10c 

$2.50 

IX 

4 

3 

IK 

IX 
/20 

154 
e25 

$1 

154 

$3 

154 

154 

IH 

2X 

SI 

254c 


April  1 
Mar.  30 
Apr.  15 
Apr.  15 
Mar.  22 
Apr.  15 
Apr.  15 
Apr.  15 
Mar.  20 
Apr.  1 
Mar.  20 
Mar.  20 
Mar.  15 
Apr.  1 
Mar.  15 
Mar.  15 
Apr.  10 
Apr.  1 
Mar.  15 
Mar.  15 
May  15 
May  15 
May  1 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
April  15 
April  15 


Mar.  30 
Mar.  20 
Mar.  30 
May  1 
April  1 
Mar.  20 
Mar.  30 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  25 
Apr.  1 
April  20 
April  20 
Mar.  30 
April  1 
Alar.  30 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  Mar. 21a 
Holders  of  rec.  Feb.  19 
Holders  of  rec.  Feb.  19 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15 
Mar.    7      to      Mar.  17 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  28 
Holders  of  reo.  Feb.  28 
Holders  of  rec.  May     6 
Holders  of  rec.  May     6 
Holders  of  rec.  April  22 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  April    1 
Holders  of  rec.  April    1 
May  31|Holders  of  rec.  May     1 
Mar.  25  Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  April  23a 
Mar.  21      to      Apr.  17 
Mar.  10      to      Mar.  20 
Mar.  21      to      Mar.  29 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28 
Holders  of  reo.  Feb.  28 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  28 
Holders  of  rec.  Mar.  14 
Holders  of  rec.  Mar.  15a 
Holders  of  ere.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.    4 
Holders  of  reo.  Feb.  15 
Mar.  17     to      Apr.     1 
Holders  of  rec.  Feb.  19 
Holders  of  reo.  Feb.  2la 
Mar.    2      to      Mar.  20 
Mar.    2      to      Mar.  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  12 
Holders  of  reo.  Feb.  28 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.  12 
Holders  of  reo.  Mar.    9 
Feb.  16     to      Feb.  26 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  14a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Apr.     1 
Holders  of  reo.  Mar.    la 
Holders  of  tec.  Mar.  15 
Holders  of  rec.  Feb    20a 
Mar.    2      to      Mar.    4 
Mar.    2      to      Mar.    4 
Holders  of  rec.  Mar.  13 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.  16 
Holders  of  rer.  Mar.    1 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  June  19 
Holders  of  rec.  June  19 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Sept.  16 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  23 
Mar.    9      to      Mar.  10 
Mar.    9      to      Mar.  10 


April 
April 
Apr. 
Mar. 
May 
Mar. 
Apr. 
Mar. 
Mar.  15 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
April 
Apr. 
Mar.  20 
Apr.  1 
Mar.  16 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
April  2 
Mar.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Mar.  15 
Mar.  31 
Mar.  15 
Mar.  30 
Mar.  30 
Mar.  25 
Mar.  30 
Mar.  27 


Mar. 

n 

Mar. 

30 

Mar. 

:tn 

July 

l 

July 

1 

Mar. 

11 

Mar. 

11 

Oct. 

1 

Apr. 

1 

Mar. 

15 

Mar. 

30 

April 

1 

Apr. 

1 

April 

l 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Mar. 

30 

Mar. 

30 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  h  De- 
clared 8%,  payable  In  quarterly  Installments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  July  13;  2%  Oct.  31  to  holders  of  record  Oct.  11;  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  J  Payable  in  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv.  pref.  stock,  payable  In  quarterly  Installments  of  154%  and  2%, 
respectively,  as  follows:  April  1  to  holders  of  rec.  Mar.  13;  July  1  to  holders  of 
rec.  June  15;  Oct.  1  to  holders  of  rec.  Sept.  16,  and  Jan.  2  1919  to  holders  of  reo. 
Dec.  16  1918.  o  Decl.  5%,  payable  In  quar.  instal.  beginning  with  Mar.  15  1918. 
r  Declared  7%  on  pref.  and  7%  on  common  stocks,  payable  quarterly  April  1,  July  1, 
Oct.  1  1918  and  Jan.  1  1919  to  holders  of  record  the  20th  of  the  preceding  month. 
i  Payable  in  first  pref.  dividend  certificates,  t  Declared  7%  on  pref.,  payable  In 
quar.  Installments  as  follows:  1 54  %  as  above,  1 54  %  July  1  to  holders  of  reo.  June  14, 
1 54  %  Oct.  1  to  holders  of  reo.  Sept.  14,  and  1 54  %  payable  Jan.  2  1919  to  holders  of 
reo.  Deo.  14  1918.  x  Declared  8%,  payable  4%  as  above  and  4%  Sept.  30  to  holders 
of  record  Sept.  26.  v  Deolared  also  154%  on  pref.,  payable  July  1  to  holders  of 
reo.  June  21.  *  Declared  annual  dividends  of  7%  on  first  pref.  and  6%  on  second 
pref .,  payable  In  quarterly  installments  of  154%  and  1X%.  respectively,  on  April  1, 
July  1,  Oct.  1  and  Jan.  2  1919  to  holders  of  record  Mar.  15,  June  15,  Sept.  15  and 
Dec.  15,  respectively,  t  Declared  6%  on  com.  stock  payable  In  quarterly  Install- 
ments of  154%  on  Mar.  20,  May  31,  Aug.  30  and  Nov.  239  to  holders  of  record  on 
Feb.  28,  May.  11,  Aug.  10  and  Nov.  9,  respectively.,  t  Declared  7%  payable  In 
quarterly  installments  of  154  %  on  Mar.  30,  June  29,  Sept.  30  and  Dec.  31  to  hold- 
ers of  rec.  on  Mar.  11,  June  10,  Sept.  10  and  Deo.  11,  respectively,  p  All  transfers 
received  In  order  In  London  on  or  before  Mar.  11  will  be  in  time  for  be  passed  for 
payment  of  dividends  to  transferees,  z  Declared  5%  on  com.  and  7%  on  pref. 
payable  In  quarterly  Instalments,  n  Payable  one-half  In  cash  and  one-half  In 
2d  Liberty  Loan  4%  bonds.      ^Declared  5%,  payable  In  quarterly  Installments. 
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The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
March  2: 

Gains  of  over  5  millions  in  gold  and  total  reserves,  of  about  9  millions  in  total  earnings  assets  and  an  increase  of  about  36.5  millions  in  Federal 
Reserve  note  circulation  are  indicated  by  the  Federal  Reserve  Board's  weekly  bank  statement  showing  condition  of  Federal  Reserve  banks  as  at  close  of 
business  Mar.  1  1918.  New  York  report  a  decrease  in  reserve  of  10.2  millions,  largely  the  result  of  transfers  of  credits  to  other  Federal  Reserve  banks 
through  the  Gold  Settlement  Fund  in  liquidation  of  checks  drawn  by  country  banks  on  their  New  York  correspondents  in  payment  for  certificates  of 
indebtedness.  Gains  in  reserves  reported  by  the  Cleveland  and  Chicago  banks  are  accompanied  by  increases  in  Federal  Reserve  note  circulation  and 
e  liquidation  of  earning  assets. 

Discounts  on  hand  declined  about  7  millions,  while  holdings  of  acceptances  show  a  further  gain  of  about  3  millions.  Of  the  total  discounts  245.1 
millions,  or  nearly  one-half,  is  composed  of  members'  collateral  notes  or  customers  paper,  secured  by  Liberty  bonds  and  certificates  of  indebtedness. 
Over  38%  of  all  bills  held  mature  within  15  days  and  nearly  50%  within  30  days.  Investments  in  U.  S.  securities  show  an  increase  of  12.6  millions. 
Total  earnings  assets  increased  about  8.8  millions  and  constitute  at  present  72.3%  of  net  deposits  compared  with  70.5%  shown  the  week  before. 

Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  accounts  largely  for  the  increase  of  $96,000  shown  in  paid-in  capital.  Member 
bank  reserve  deposits  decreased  about  71.7  millions,  all  the  banks  except  Richmond  reporting  net  withdrawals  during  the  week.  Government  deposits 
jncreased  94.6  millions,  mainly  at  Reserve  banks  outside  of  New  York. 

Federal  Reserve  Agents  report  a  total  of  1,464.6  millions  of  Reserve  notes  outstanding,  an  increase  of  34.9  millions  for  the  week.  Against  the  tota 
issued  they  hold  885.3  millions  of  gold  and  782.8  millions  of  paper.  The  banks  except  Richmond  and  Dallas  reporting  substantial  increases  in  their 
note  circulation. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  In  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Acoounts  (the  third  table  following)  gives  detail! 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latte 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Fedebal  Reserve  Banks  at  the  Close  op  Business  March  2  1918. 


RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board.-. 
Gold  with  foreign  agenoleB 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  4c. 


Total  reserves 

Sills  discounted — members.. 
81Us  bought  in  open  market. 


Total  bills  on  hand 

U.  S.  Government  long-term  seourltles 
U.  S.  Government  Bhort-term  seourltles 
AU  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — net... 
Onoollected  Items 


Total  deduc'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Mar.  1  1918. 


Feb.  21  1918. 


461,615,000 

357,299,000 

52,500,000 


871,414,000 

885,346,000 

20,569,000 


1,777,329,000 
60,444,000 


1,837,773,000 
502,525,000 
299,213,000 


801,738,000 

77,705,000 

157,482,000 

3,680,000 


1,040,605,000 

11,882,000 

369.185,000 


Total  resources 


LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  acoount 

Collection  Items 

Other  deposits,  lncl.  for.  Gov't  credits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab. 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab 

Gold  res.  agst.  F.  R.  notes  in  act.  circ'n. 
Ratlo  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed. Res.  note  liabilities  oombined 


381,067,000 
537,000 
796,000 


3,260,778,000 


S 

73,401,000 

1.134,000 

150,781,000 

1,388,020,000 

218,031,000 

64,122,000 


1,820,954,000 

1,351,091,000 

7,999,000 

6,199,000 


3,260,778,000 
60.5% 
66.6% 

63.7% 

65.8% 


Feb.  15  1918 


447.508,000 

375,273,000 

52,500,000 


875,281,000 

877,023,000 

20,091,000 


1,772.395,000 
60,129,000 


1,832,524,000 
509,534,000 
296,170,000 


805,704,000 

52,950,000 

169,707,000 

3,436,000 


1,031,797,000 

11,463,000 

299,402,000 


310,865,000 
537,000 
731,000 


3,176,454,000 


73,305,000 

1.134,000 

56,165,000 

1,459,720,000 

199,278,000 

58,329,000 


1,773,492,000 

1,314,581,000 

7,999,000 

5,943,000 


3,176,454,000 
60% 
67.5% 

63.8% 

66.0% 


446,378,000 

386,966,000 

52,500.000 


885,844,000 

852,375,000 

20,323,000 


1,758,542,000 
60,194,000 


1,818.736,000 
501,916,000 
287,263,000 


789.179,000 

52.343,000 

105,981,000 

4,486,000 


951,989,000 

17,258,000 

357,069,000 


374,327,000 
537,000 
582,000 


3,146.171,000 


Feb.  8  1918. 


439,907,000 

404,042,000 

52,500,000 


896,449,000 

838,259,000 

19,960,000 


1,754,668,000 
58,426,000 


1,813,094,000 
525,121,000 
280,705,000 


805.826,000 

t55  782,000 

tl70. 100,000 

4,423,000 


1.036,131,000 

12,458,000 

272,506,000 


284,964,000 
537,000 
551,000 


3,135,277,000 


73.229,000 
1,134,000 

87,643,000 
,409,714,000 
228,289,000 

52,315,000 


1,777,961,000 

1,281,045,000 

7,999,000 

4,803,000 


3,146,171.000 
63.1% 
68.1% 

65.5% 

67.7% 


72,829.000 

1,134,000 

59,488,00 

1,501,301,000 

167,154,000 

59,874,000 


1,787,817,000 

1,261,219.000 

8,000.000 

4,278,000 


3.135,277,000 
59.6% 
68.0% 

63.5% 

65.6% 


Feb.  1  1918. 


469,759.000 

393,624,000 

52,500,000 


915,883,000 

781,667,000 

19,472,000 


1,717,022,000 
58,435,000 


1,775,457,000 
606,778,000 
289,805.000 


896,583,000 

53,734,000 

78,898,000 

3,805,000 


1,033,020,000 

44,456,000 

321,994.000 


366,450,000 
537,000 
559,000 


3,176,023,000 


S 

72,621,000 

1,134,000 

132.790,000 

1,478,644,000 

191,283,000 

51,769,000 


1.854,486.000 

1.236,101.000 

8,000,000 

3,682,000 


3,176,023,000 


63.0% 
65.2% 


Jan.  25  1918. 


472,012,000 

388,210,000 

52,500,000 


912,722,000 

798,829.000 

19,956,000 


1,726,507,000 
56,252,000 


1.782,759,000 
627,662,000 
273,912,000 


901,574,000 

t52,675,000 

t76,519,000 

4,902,000 


1,029,670,000 

32.505,000 

323,703,000 


356.208,000 
537,000 
201,000 


3.169,375,000 


72,439,000 

1,134,000 

135,691,000 

1,480,743,000 

194,955,000 

37,697,000 


1,849,086,000 

1,234,934,000 

8,000,000 

3.782,000 


3,169,375.000 
61.5% 
65.9% 

63.3% 

65.4% 


Jan.  18  1918 


477,301,000 

383,232,000 

52,500,000 


913,033,000 

796,727,000 

19,710,000 


1,729,470,000 
54,837,000 


1,784,307,000 
603,488,000 
257,804,000 


861,292,000 

45.911,000 

122,310,000 

4,224,000 


1,033,737.000 

35,818.000 

381,708,000 


417,526,000 
537,000 
379,000 


3,236,486,000 


71,938,000 

1,134,000 

239,829.000 

1,421,563,000 

221,728,000 

30,779,000 


1,913,899,000 

1,238,797,000 

8,000,000 

2,718,000 


3,236.486,000 
61.0% 
65.9% 

63.2% 

65.2% 


Jan.  11  1918t 


478,839,000 

361,522,000 

52,500.000 


892,861,000 

784,326,000 

19,643,000 


1,696,830,000 
51,201.000 


1,748,031,000 
570,665,000 
258,710,000 


829,375,000 

49,506,000 

137,227,000 

5,063,000 


1,021,171,000 

28,229,000 

306,593,000 


334,822,000 
537,000 
519,000 


3.105,080,000 


$ 

71,603,000 

1,134.000 

57.856,000 

1,498,482,000 

203,073,000 

20,315,000 


1,779,726,000 

1,242,199,000 

8,000.000 

2,418,000 


3,105,080,000 
61.8% 
64.7% 

63.1% 

65.1% 


Mar.  2  1917. 


304,163,000 
212,031,000 


516,194,000 

317,581,000 

2,347,000 


836,122,000 
9,971,000 


846,093,000 

18,840,000 

114,058,000 


132,898,000 
28,650,000 
19,468,000 
17,048,000 


198,064,000 

4,023,000 

154,026,000 


158,049,000 

400,000 

7,571,000 


1,210.177,000 


56,045,000 

14,162,656 
708,893,000 
116,330,000 


839,385,000 
314,258,000 

"""489,666 


1,210,177,000 

75.7% 
101.8% 

84.0% 

85.0% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

1-15  days  U.  S.  Govt,  short-term  sees. 
16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

16-30  days  U.  S.  Govt,  short-term  secs. 
81-60  days  bills  discounted  and  bought. 

81-60  days  municipal  warrants 

31-60  days  U.  S.  Govt,  short-term  sees. 
01-90  days  bills  discounted  and  bought. 

01-90  days  municipal  warrants 

61-90  days  U.  S.  Govt,  short-term  secs. 
ijver  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Over  90  days  U.S.  Govt,  short-term  sees 
Federal  Reserve  Notet — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Re$.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

la  bands  of  Agent 


Issued  to  Federal  Reserve  banks.. 

Hoa  Secured — 

87  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper , 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agt 


Mar.   1  1918 


S 

307,246,000 

10.000 

106.603,000 

93,655,000 


2,000,000 

183,752,000 

7,000 

9,546,000 

207,554,000 

3,000 

2,925,000 

9,531,000 

469,000 

36,408,000 


1,464,645,000 
113,554,000 


1,351,091,000 

1,968,200.000 
292,490,000 


1,675,710,000 
211,065,000 


1,464,645,000 


276,987,000 

57~9,299~,dd6 

49,747,000 
558,612,000 


1,464,645,000 


782,777,000 


Feb.   21  1918. 


338,543,000 

133,000 

46.150,000 

104,830,000 


81,765,000 

174,460,000 

7,000 

6,884,000 

178,480,000 

2,000 

6,296,000 

9,391,000 

470,000 

28,612,000 


1,429,732,000 
115,151,000 


1,314,581,000 

1,926,680,000 
284,452,000 


1,642.228,000 
212,496,000 


1,429,732,000 


292,877,000 

652~,709.666 

45,699,000 

538,447,000 


1,429,732.000 


732,855,000 


Feb.   15  1918 


348,930,000 
634,000 


93,985,000 
10,000 


185,542,000 
7,000 


150,567,000 
1,000 


10,155,000 
469,000 


1,392,484,000 
111,439,000 


1,281,045,000 

1,910,160,000 
281,146,000 


1,629,014,000 
236,530,000 


1,392,484,000 


290,923,000 

5~4"o",109",666 

44,512,000 

516,940,000 


1.392,484,000 


575,434,000 


Feb.  8  1918. 


372,107,000 
513,000 


123,853,000 
134,000 


172,953,000 
7,000 


127,165,000 
1,000 


9,748,000 
334,000 


,374,225,000 
112,441,000 


1.261,784,000 

1,890,180,000 
277,760,000 


,612,420,000 
238,195,000 


1,374,225,000 


296,717,000 

535,401.666 

43,830,000 

498,277,000 


1,374,225,000 


574,704.000 


Feb.  1  1918. 


454,963,000 
519,000 


123,350,000 
126,000 


170,840,000 
10,000 


135,199,000 
7,000 


10,231,000 
335,000 


,367,858,000 
131.757,000 


1.236,101,000 

1,883,320,000 
268,362,000 


,614,958,000 
247.100,000 


1.367.858,000 


269,862,000 


586,191,000 

44,872,000 

466,933,000 


1,367,858,000 


628.792,000 


Jan.  25  1918. 


$ 
390,212,000 
149,000 


169,795,000 
513,000 


203,437.000 
133,000 


124,822,000 
337,000 


13,308,000 
1,005,000 


,373,622,000 
138,698,000 


1,234,924,000 

1,875,661,000 
261,004.000 


1 
1,373.622,000 


,614,657,000 
241.035,000 


276,894,000 

5"79","803",666 

45,586,000 

471,339,000 


1,373,622,000 


Jan.  18  1918 


Jan.  11  1918. 


360,890,000 
141,000 


180,759,000 
510,000 


188,712,000 
131,000 


117.153,000 

"l"3",~778",666 
335,000 


,373,105,000 
134,308,000 


1.238.797,000 

1.863,540.000 
257,975,000 


,605,565,000 
232,460,000 


1,373,105,000 


374,000,000 

676","378",666 

46,182,000 

476,545,000 


1,373,105,000 


634,363,000   609,056,000 


372,652.000 
10,000 


88,375,000 
141,000 


267,649,000 
634,000 


99,663,000 


10.090,000 
335,000 


1,369,545,000 
125,265,000 


1,244,280,000 

1,854,060,000 
254.905,000 


1.599,155.000 
229,610,000 


1,369,545,000 


265,759.000 


587,771,000 

42,496.000 

473,519,000 


1.369,545,000 


618.678,000 


Mar.  2  1917. 


34,617,000 
1,949.000 

29,301",  666 
1,127,000 

"48,106",  665 
1,687,000 

"35,055",  666 

2,273,000 

""  "945,666 
1,700,000 


300,280,000 
27,407,000 


272,873,000 

462,380,000 
95,796,000 


366,584,000 
66,304,000 


300,280,000 


166,827,000 

"l8",V88,666 
14,855,000 
99,610,000 


300,280,000 


20,272,000 


a  Net  amount  due  to  other  Federal  Reservo  banks,    b  This  item  Includes  foreign  Gov't  credits. 


t  Revised  figures. 
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WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE   BANKS  at  CLOSE   of   BUSINESS  MAR 


I   1918 


Two  ciphers  (00)  omitted. 


RESOURCES. 
Gold  ooln  and  certls   In  vault--. 

Gold  settlement  fund 

Gold  with  foreign  agencies 


Boston. 


Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver.  <to. 


reserves. 


Total 
Bills: 

Disco. — Member  &F.R.  banks 
Bought  In  open  market 


Total  bills  on  hand 

U.S.  long-term  securities  . 
U.S.  short-term  securities- 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  Items 


Total  deduo'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 


S 

10,575,0 

20,668.0 

3,675,0 


34,918,0 

48,680,0 

2,000,0 


85,598,0 
5,857,0 


91,455.0 

60,959,0 
21,685,0 


New  York. 


316,059,0 
50,673,0 
18.112,0 


Phlladel. 


$ 

10,700,0 

47,011,0 

3,675,0 


Cleveland. 

S 
26,349,0 
51,234,0 
4,725.0 


3S4, 844,0 

249,784,0 

10,000,0 


644,628,0 
39,910,0 


684,538,0 

217,801,0 
165,545,0 


82,644,0 

940,0 

2,219,0 


85,803,0 

3,010,0 

18,975,0 


21,9S5,0 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct- 
Collectlon  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  lncl.  for  Gov't  cred. 


Total  gross  deposits 

F.  R.  notes  In  aotual  clrculatlon. 
F.  R.  bank  notes  In  clro'n — Net- 
All  other  liabilities 


Total   llabllltles. 


199,243,0 


6,018,0 
75,0 

6,724,0 
82,666,0 
15,636,0 


105,026,0 
87,273,0 


851,0 


383,346,0 

4,768,0 

87,780,0 


475,894,0 

~Yi>,73i~,6 


75,731,0 


1,236.163.0 


61,386,0 

74,388,0 

2,000,0 


137.774,0 
1,115,0 


138.889,0 

22,249,0 
17,475,0 


39,724,0 

5,744,0 

6,162.0 

10,0 


51,640,0 

1,038,0 

38,386,0 


39,424,0 


404,0 


230,357,0 


19,665,0 

649,0 

8,900,0 

594,082,0 

54,010,0 

52,353,0 

61,756,0 


6,842,0 


771,101,0 
441,025,0 


3,723,0 


199,243,0 


1.236,163,0 


10,303,0 
77,779,0 
31,450,0 


119,532,0 
103,983,0 


82,308,0 

84,549,0 

309,0 


167,166,0 
1,476,0 


168,642,0 

33,513,0 
14,175,0 


47,688,0 

8,262,0 

17,255,0 


Richm'd. 


S 
6,326,0 
20,190,0 
1,837,0 


28,359,0 

25,888,0 

351,0 


54,598,0 
359,0 


54,957,0 

31,721,0 
4,293,0 


36,014,0 
1,233,0 
1,994,0 


73,205,0    39,241,0 


9,429,0 
21,915,0 


31,344,0 


273,191,0 


8,320,0 

177930,6 

108,053,0 

18,495,0 


232,0 


144,710,0 
119,920,0 


241,0 


230,357,0 


273,191,0 


3,949,0 
27,959,0 


31,90S,0 

"ui'.b 


126,247,0 


3,740,0 
116,0 

4,989,0 
44,978,0 
19,057,0 


69,024,0 
53,367.0 


Atlanta. 


6,026,0 

13,926,0 

1,575,0 


21,527,0 

46,734,0 

944,0 


69,205,0 
2,007,0 


71,212,0 

9,549,0 
6,512,0 


16,061,0 

4,335,0 

3,098,0 

207,0 


23,699,0 

5,134,0 

21,042,0 


26,176,0 
~~8~2~,6 


121.169.0 


2,916,0 
40.0 

7.684,0 
37,767,0 
13,700,0 


5,0 


59,156,0 
59,057,0 


126,247,0 


121,169,0 


Chicago. 


$ 

28,718,0 

49,767,0 

7,350,0 


85,835,0 

151,407,0 

993,0 


238,235,0 
5,404,0 


243,639,0 

35,663,0 
19,073,0 


54,736,0 

31,676,0 

20,298,0 

739,0 


107,449,0 
20,742,0 
66,566,0 


87,308,0 


438,396,0 


9,261,0 

216,0 

25,962,0 

178,366,0 

23,683,0 


2,085,0 


230,096,0 
198,477,0 


346,0 


438.396,0 


St.  Louis 


Minneap. 


$ 
4,313,0 
30,527,0 
2,100,0 


36,940,0 

40,004,0 

1,039,0 


77,983,0 
1,299,0 


79,2S2,0 

22,574,0 
6,204,0 


28,778,0 

2,233,0 

1,444,0 

274,0 

32,729,0 

6,424,0 

19,264,0 


25,706,0 


137,717,0 


3,504,0 


14,563,0 

50,2S6,0 

8,994,0 


24,0 


73,867,0 
59,966,0 


380,0 


137.717.0 


S 

15,696,0 
2,167,0 
2,100,0 


19,963,0 

43,989,0 

1,492,0 


65,444,0 
601,0 


66,045,0 

8,096,0 
1,695,0 


10,391,0 

3,174,0 

8,594,0 

985,0 


23,144,0 

8,933,0 

12,293,0 


21,226,0 


110,415,0 


2,666,0 

38,0 

13,833,0 

38,530,0 

3,988,0 


11,0 


56,362,0 
51,251,0 


98,0 


110.415,0 


Kan.  City 

$ 

192,0 

40,203,0 

2,625,0 


43,020,0 

55,634,0 

406,0 


99,060,0 
84,0 


99,144,0 

16,525,0 
1,481,0 


18,006,0 
8,862,0 
4,358,0 


31,226,0 

1,189,0 

32,330,0 


33,519,0 
400,0 


164,289,0 


3,143.0 


12,936,0 

68,881,0 

9,686,0 


9,0 


91,512,0 

60,912,0 

7,999,0 

453,0 


164,289,0 


Dallas. 


S 
8,695,0 
14,821,0 
1,838,0 


25,354,0 

21,156,0 

941,0 


47,451,0 
1,984,0 


49,435,0 

10,739,0 
10,722,0 


21,461,0 
4,021,0 
2,730,0 
1,180,0 


29,392,0 

2,622,0 

21,172,0 


23,794,0 
137,0 


102,758,0 


2,813,0 


12,905,0 

39,234,0 

5,884,0 


58,023,0 
41,815,0 


107,0 


102,758,0 


San  Fran. 


27,960,0 
16,106,0 

2,888,0 


46,96,00 

43,133,0 

94,0 


90,187,0 
348,0 


90,535,0 

32,536,0 
30,353,0 


62,889,0 

2,457,0 

1,552,0 

285,0 


67,183,0 

1,747,0 

13,552,0 


15,299,0 


169,0 


173,186,0 


4,243,0 


14,052,0 
67,398,0 
13,448,0 


94,898,0 
74,045,0 


173,186,0 


Total. 


461,615,0 

357,299,0 

52,500,0 


871,414,0 

885,346,0 

20,569,0 


1,777,329,0 
60,444,0 


1,837,773,0 

502,525,0 
299,213.0 


801,738,0 

77,705,0 

157,482,0 

3,680,0 


1,040,605,0 
*11,882,0 
369,185,0 


381,067,0 

537,0 
796,0 


3,260,778,0 


73,401,0 

1,134,0 

150,781,0 

1,388,020,0 

218,031,0 


64,122,0 


1,820,954,0 

1,351,091,0 

7,999,0 

6,199,0 


3,260,778 


*  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  I ederal  Reserve  BanKS.                      niIe,Mnco 
STATtfMRNT  OF   FEDERAL  RESERVE  AGENTS     ACCOUNTS   AT   CLOSE   OF    BUSINESS 

MARCH 

1    1918. 

Two  ciphers  (00)  omitted. 

Boston. 

New  York . 

Phlladel. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

117,920,0 
22,820,0 

S 

744,120,0 
139,956,0 

S 

142.840,0 
23,852,0 

$ 

147,040,0 
11,071,0 

$ 
81,740,0 
16.939,0 

S 
89,620.0 
12,150,0 

S 
253,800,0 
9,498,0 

S 

76,100,0 
9,774,0 

S 

67,980,0 
11,305,0 

% 
86,740,0 
13,899,0 

% 

68,500,0 
13,563,0 

S 
91,800,0 
7,663,0 

S 
1,968,200,0 
292,490.0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

95,100,0 
4,920,0 

604,164,0 
95,440,0 

118,988,0 
11,280,0 

135,969.0 
13,280,0 

64.801,0 
5,455,0 

77,470,0 
16,625.0 

244,302,0 
37,220,0 

66.326,0 
2,210,0 

56,675,0 
4,440,0 

72,841,0 

7,360,0 

54,937,0 
12,835,0 

84,137,0 

1,675,710,0 
211,065,0 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Ellfflble  paper,  mln.  req'd 

90,180,0 

32,110,0 

5,070.0 

11,500,0 

41,500.0 

508,724,0 

195,961,0 
13,823,0 
40,000,0 

258,940,0 

107,708,0 

5,729,0 
68,659,0 
33,320,0 

122,689,0 

18,130,0 

6,419.0 

60,000,0 

38,140,0 

49,346,0 

888,0 
25,000,0 
33,458,0 

60,845,0 

3,104,0 

3,160,0 

40,470,0 

14,111,0 

207,082,0 

412,0 

150,995,0 

55,675,0 

64,116,0 

2,266,0 

37,738,0 
24,112,0 

52,235,0 

13,102,0 
2.3S7.0 

28,500,0 
8,246,0 

65,481,0 

2,774,0 
52,860,0 

9,847,0 

42,102,0 

14.580,0 
2,302,0 
4,274,0 

20,946,0 

84,137,0 

4,517,0 
38,616,0 
41,004,0 

1,464,645.0 

276,987,0 

49,747,0 

558,612,0 

579,299,0 

Total.. -- 

90,180,0 

508,724,0 

107.708,0 

122,689,0 

59,346,0 

60,845,0 

207,0S2,0 

64,116,0 

52,235,0 

05,481.0 

42,102,0 

84,137,0 

1,464,645,0 

Amount  of  eligible  paper  dellv- 

82,644,0 

90,180,0 

2.907,0 

383,345,0 

508,724,0 

67,699,0 

34,565,0 

107,708,0 

3,725,0 

47,688,0 

122,689,0 

2,769,0 

35.014,0 

59,346.0 

5,979.0 

14, 286,0 

60,845.0 

1,788,0 

56.293,0 

207,082,0 

8,605,0 

25,608,0 

64,116,0 

4,150.0 

8,868,0 

52,235,0 

984,0 

16,397,0 

65,481,0 

4,569,0 

21,461,0 

42,102,0 

287,0 

56,608,0 
84,137,0 
10  092,0 

782,777,0 

1,464,645,0 

113,554,0 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F.  R.  notes  In  actual  olrculat'n 

87,273.0 

441.025.0 

103.983.0 

119,920.0 

53.367,0 

59.057.0 

198.477.0 

59.966.0 

51.251,0 

60,912.0 

41,815,0 

74,045,0 

1,351,091,0 

Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Feb  21.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the-weekly  state- 
ment issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle    of  Dec.  29  1917,  page  2523. 

.TATKMENT  SHOWING  PRINCIPAL  RESOURC J ^-LIABILITV  ITEM^OF^  -SERVE.  «"«™^ 

Principal  changes  in  the  condition  of  686  member  banks  in  leading  cities  are  reflected  in  the  weekly  statement  of  principal  assets  and  liabilities  of 

these  banks  as  at  close  of  business  of  Feb.  21  1918. 


MssnaBBumaausHmBBSBaga 


91.6  millions, 
millions. 
The 

Bfl  1 1 1  t'  i  I 

the  ratio  of  aggregate  reserves  _ 

cities,  from  14.4  to  14.6  per  cent;  and  for  the  New  York  banks,  from  14.3  to  14.7 %. 

1.  Data  for  all   reporting   banks   tn   each   district 


For  banks  in 

increases  are  shown  in 

in  central  reserve 


Two  ciphers  (00)  omitted 


Member  Banks. 

Number  of  reporting  banks — 

Ml 

U.S.  bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  including 

Llbercy   bonds 

U.  S.  certificates  of  indebtedn's 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds.  &c. 
All  other  loans  &  investments- 
Reserve  with  Fed.  Res.  Bank- 
Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston. 


38 
$ 
14,621,0 

10,701,0 
19,500,0 
44,822,0 
31,903,0 

710,431,0 
61,417,0 
23,466,0 

606,494,0 
81,546,0 
35,704,0 


New  York. 


98 
t 

50.607,0 


180,656, 
691,591 
922,854 
193,797 

4,012,932 
615,351 
123,599 

4,320.311 
307,705 
512,563 


Phila. 


47 
$ 
12,933,0 

14,131,0 
26,826,0 
53,890,0 
22,527,0 

603,004,0 
58,607,0 
21,974,0 

569,913,0 
15,876,0 
40,099.0 


Cleveland 


79 
$ 
42,553,0 

42,551,0 
56,786,0 

141,890,0 
20,393,0 

906,965,0 
86,806,0 
36,384,0 

715,494,0 

217,119,0 
36,143.0 


Richmond 


68 
S 
23,072,0 


18 

7 
49, 
12, 

327 
27, 
15 

257, 
47, 


899,0 
356,0 
327,0 
742,0 
796,0 
240,0 
710,0 
698,0 
554,0 


Atlanta. 


39 
$ 
15,200,0 

14,384,0 
9,909,0 

39,493,0 

2,657,0 

288,570,0 

24,921,0 

16,652,0 
207,551,0 

74,631.0 
8,711,0 


Chicago. 


95 

$ 

19,331,0 


43,012 

43,603 
105,946 

32,950 

1,333,939 

137,117 

59,051 

1,036,781 

343,440 

51,066 


St.  Louts 


32 
$ 
17,370,0 

10,992,0 
15,688,0 
44,050,0 
10,326,0 

372,730,0 
36,275,0 
12,785,0 

272,199,0 
83,081,0 
19,588,0 


Minneap 


34 

$ 

6,010,0 


5 

10 

22 

2 

246 

19 

8 

179 

51 

14 


,777,0 
,339,0 
126,0 
,896,0 
,186,0 
,433,0 
,831,0 
,436,0 
,640,0 
,140.0 


Kan. City 


69 


40,255,0 
2,839,0 

452,328,0 
42,218,0 
15,913,0 

398,747,0 
55,676,0 
14.300.0 


Dallas. 


41 
2 
17,750,0 

10,217,0 

6,653,0 

34,620.0 

3,425,0 

190,593,0 
17,185,0 
12,309,0 

172,782,0 
24,563,0 
10,311,0 


San  Fran. 


46 
$ 
35,399,0 


a    254,846,0 


16, 

16, 

68, 

5, 

476 

44 

21 

358 

102 


679,0 
380,0 
458,0 
260,0 
026,0 
167,0 
739,0 
140,0 
051,0 


Total. 


$ 


686 


367 

904 
1,567 

341 
9,951 
1,170 

368 
9,095 
1,404 

742 


,999,0 
,631,0 
,731,0 
,715,0 
,500,0 
737,0 
413,0 
546,0 
882,0 
625.Q 


2.  Data  for  banks  in  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks 


Two  ciphers  omitted. 


New  York. 


Feb.  21. 


Number  of  reporting  banks . 

U.S.  bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  Including 

Liberty   bonds 

U.S.  certificates  of  indebtedn's 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c_ 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 


58 
$ 

35,693,0 

162,168,0 
681,068,0 
878,929,0 
171,693,0 

3,621,616,0 
580,000,0 
108,359,0 

3,938,037,0 
259,869,0 


Feb.  15. 


58 


Chicago. 


Feb.  21. 


783,000,0 
174,036,0 

3,710,680,0 
553,283,0 
109,088,0 

3,969,885,0 
259,258,0 


Government  deposit's" """"i    495.053,ol    403,996,0 


1, 

15, 
26 

42 

19 

828 

96 

37 

717 

137 

37 


■10 
313,0 


102,0 

125,0 

620,0 

154,0 

553, 

322,0 

816,0 

,560,0 

,422,0 


St.  Louis.  Total  Central  Res.  Cities 


Feb.  21.       Feb.  21.        Feb.  15. 


14 
$ 
10,370,0 


444,0 
664,0 
478,0 
793,0 
114,0 
,652,0 
261,0 
224,0 
510,0 
422,01  16,504,0 


12, 

29, 

7, 

273, 

27,' 

7,: 

194, 

63, 


112 

S 

47,376,0 


183 
719 
950 
198 

4,723 
703 
153 

4,849 
460 
548 


,714,0 
,857,0 
,947,0 
,640,0 
,283,0 
974,0 
436,0 
,821,0 
801,0 
,979,0 


112 


852,423, 
204,710 

4,813,672 
677,211 
153,554 

4,844,785 
460,202 
447,844 


Other  Reserve  Cities. 


Feb.  21. 


421 


o  158,441,0 


a  152, 

a  168, 
519 
122 

4,484 
416 
182 

3,643 
785 
175 


487,0 
284,0 
467,0 
713,0 
906,0 
670,0 
424,0 
766,0 
,893,0 
,909,0 


Feb.  15. 


417 


Country  Banks. 


Feb.  21. 


472,482,0 
130,209,0 

:, 486, 636,0 
414,067,0 
181,149,0 

1,652,392,0 
768,564,0 
157,749,0 


153 

S 
49,029,0 

31,798,0 

16,490,0 

97,317,0 

20,362,0 

743,311,0 

50,093,0 

32,553,0 

601,959,0 

158,188,0 

17,737,0 


Feb.  15. 


150 


85, 

726 

48 

32 

589 

153 

16 


280,0 
159,0 
510,0 
108,0 
800,0 
,030,0 
,033,0 
,280,0 


Total. 


Feb.  21. 


686 

a  254,846,0 

367,999,0 
904,631,0 
,567,731,0 
341,715,0 
,951,500,0 
,170,737,0 
368,413,0 
,095,546,0 
,404,882,0 
742,625,0 


Feb.  15. 


679 


,410,185,0 
355,078,0 
,026,818,0 
,139,386,0 
367,503,0 
,086,207,0 
,381,799,0 
621,873,0 


•Amended  figures,   a  Exclusive  of  Kansas  City. 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Mar.  2.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Mar.  2  1918. 


Members  of  Federal 

Reserve  Bank. 
Bank  of  N  Y,  N  B  A. 
Bank  of  Manual  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National.. 

Atlantic   National 

Nat  Butoh  &Drovers' 
American  Exch  Nat. 
Nat  Bank  ol  Coinm. 

Pacific  Bank 

Chat  &  Phenlx  Nat.. 

Hanover  National 

Citizens'  National 

Market  &  Fulton  NaT, 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National  . 

Second   National 

First  National 

Irving  National. 

N  Y  County  National 
German- A  merlcan. . 

Chase  National 

Germanla  Bank 

Lincoln  National. 

Garfield  National... 

Fifth  National 

Seaboard  National.. 
Liberty  Natloual..  . 
Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

U  S  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbla  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co 


Capital. 


Net 
Profits. 


(Nat.   Banks   Dec.   311 
\ State  Banks  Nov.  14/ 


$ 
2,000 
2,050 
2,000 
6,000 
1,500 
25,000 
3,000 
1,000 

300 

5,000 

25,000 

500 
3,500 
3,000 
2,550 
1,000 
2,000 
3,500 
1 ,500 
5,000 

250 

1,000 

10,000 

4,500 

500 

750 
10.000 

400 
1,000 
1,000 

250 
1,000 
3,000 
1,000 
1 ,000 
1,500 
11,250 
2,000 
25,000 
1,000 
5,000 
1,000 
3.000 
1 ,000 
1 ,000 
2,000 
1,000 
1,500 


,000 
,000 
,000 
.000 
,000 
,000 
.000 
,000 
,000 
000 
000 
000 
000 

oot 

,01)0 
,000 
,000 
.000 
000 
000 
000 
000 
,000 
,000 
,000 
000 
,000 
000 
000 
000 
000 
000 
,000 
.000 
000 
,000 
,000 
000 
000 
,000 
,000 
,000 
,000 
000 
000 
,000 
,000 
.000 


5 
5 

2 

10 

6 

c46 


1S7.300.000 


on  Mar.  2 

on  Feb.  23 

on  Feb.  16 

on  Fell.  9 


Not  Mem 
500.000 
200,000 
250,000 
100,000 
200,000 
326,600 
1,000.000 
1,500.000 


4.076. 80(1 


Average  for  week .  k 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondltl 
Totals,  actual  condltl 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange.. 

West  aide   

N  Y  Produce  Exch. 
8tate 

Totals,  avge  for  wk' 

Totals,  actual  condltl 
Totals,  actual  oondltl 
Totals,  aotual  oondltl 
Totals,  actual  condltl 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr. . 

Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondltl 
Totals,  actual  oondltl 

Grand  aggregate  .avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual  condil  ion 
Grand  ag'gate,  actual  condition 
Grand  ag'gate,  actual  condition 
Grand  ag'gate,  actual'  condition 


on  Mar.  2 
on  Feb.  23 
on  Feb.  16 
on  Feb.     9 


9.000,000 


on  Mar.  2 
on  Feb.  23 
on  Feb.  16 
on   Feb.     9 


200.376,600 


condition 


$ 

095,500 
221,200 
381,000 
510,000 
572,500 
,954,600 
,636,200 
847,000 
73,400 
391,400 
371,200 
,002,900 
,307,600 
033.000 
,667,200 
.112,700 
128,600 
510,200 
,513.800 
,536,200 
65,600 
696,300 
049,300 
,102,400 
144,400 
885,900 
120,400 
816,400 
008,300 
324,900 

:;si,600 

,448,200 
,979,900 
891,100 
001,500 
155,400 
980,400 
691.500 
125,400 
213,200 
210.700 
331,800 
,032,700 
,168,700 
68,200 
,070,900 
,116,100 
,082,200 


Loans, 

Discounts, 

Investments , 

&c. 


308.550,500 


4,151.706.000  36,682,000  12.704.000 
4,101.606,000  37,628,000  13,265,000 
4,058,959.000  40,311,000  14,452,000 
4,03s. 371,000  40,512,000  13,268,000 


bi  rs    OJ    .'-'<  d 

1,372,700 

603,400 

812,900 

2,300,200 

868,300 

54 ,000 

1.014,100 
654,100 


7.579,700 


tiers    o '   !■'<  ■: 

11.706,300 

5,184.000 


16.890,300 


333.020.500 


Mar.    2  . 


Average. 

$ 

44,551,000 
54,452,000 
22,723,000 

163,906,000 
31,643,000 

566,902,000 

68,878,000 

15,550,000 

2,730,000 

109,198,000 

332,367,000 
11,932,000 
75,150,000 

147,310,000 
35,898,000 
10,013,000 
20,327,000 

105,313,000 
37,675,000 

190,877,000 

2,672,000 

19,498,000 

223,086,000 

94,991,000 

9,682,000 

6,128,000 

302.951,000 
6,192,000 
16,855,000 
11,241,000 
6,423,000 
47,453,000 
74,447,000 
11.587,000 
12,163,000 
33,980,000 

294,450,000 
60.717,000 

487.641,000 
11.320,000 
91,364,000 
24,520,000 
90, 789,000 
20,604,000 
14,458,000 
55,715.000 
13.176,000 
25,933.000 


Gold. 


Legal 
Tenders. 


4,117,438,000 


Average. 
S 

34,000 

1,641,000 

131,000 

8,742,000 

449,000 

8,038,000 

288,000 

85,000 

25,000 

756,000 

371,000 

67,000 

1,031,000 

4,220,000 

91,000 

176,000 

641,000 

607,000 

71,000 

73,000 

4,000 

42,000 

20,000 

726,000 

99,000 

11,000 

3,315,000 

44,000 

172,000 

76,000 

56,000 

359,000 

125,000 

12,000 

7,000 

89,000 

650,000 

356,000 

2,791,000 

80,000 

187,000 

58,000 

43,000 

00.000 

20,000 

209,000 

9,000 

35,000 


Average. 

S 

129,000 

459,000 

133,000 

300,000 

281,000 

3,115,000 

172,000 

143,000 

63,000 

343,000 

909,000 

323,000 

393,000 

389,000 

33,000 

32,000 

275,000 

255,000 

390,000 

450,000 

18,000 

54,000 

233,000 

376,000 

3S.000 

16,000 

2,262,000 

30,000 

319,000 

36,000 

106,000 

287,000 

26,000 

43,000 

14,000 

36,000 

110,000 

75.000 

121.000 

40,000 

130,000 

85,000 

12,000 

62,000 

50.000 

27,000 

77,000 

150,000 


Silver . 


37,231,000  13,429,000 


eral    Reserve 

1  t.387,000 

3.676,000 

4,208,000 

17,074,000 

5,674,000 

4,202,000 

18,582,000 

24,403,000 


02.3S6  000 


94.132.000 

91,571,000 

91,040.000 

108,011,000 


erai    Reserve 
41,561,000 
25,088,000 


1,276,473,000 
+  2fi,::77.000 


4, 312,361, 000 
+  51.070.000 


Bank. 

850,000 
39,000 

272,000 
1.012.000 

400,000 

199,000 
1,027,000 
2,317,000 


6,116.000 


170,000 

66.000 

13,000 

111,000 

86,000 

113,000 

584,000 

356,000 


1,529,000 


Average. 
$ 
143,000 
566,000 
499,000 

1,941,000 
389,000 

1,232,000 
547,000 
234,000 
25,000 
819,000 
623,000 
417,000 

1,509,000 

1,714,000 
747,000 
367,000 
614,000 

1,941,000 
38,000 

•  605,000 
145,000 
326,000 
838,000 

2,183,000 

235,000 

18,000 

2,028,000 

80,000 

153,000 

197,000 

271,000 

589,000 

91,000 

96,000 

250.000 

190.000 

109.000 

117,000 

644,000 

63.000 

451,000 

251.000 

16,000 

203,000 

120.000 

88,000 

201,O,'/0 

514,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


Reserve 
with 
Legal 
Deposi- 
taries. 


25,623,000 


.4  verage . 
$ 
139,000 

1,156,000 

98,000 

340.000 

213,000 

1,381,000 

630,000 

134,000 

8,000 

1,014,000 
81S.000 
144,000 

1,150,000 
588,000 
244,000 
412,000 
506,0001 

3,333,000 
173.000 
667,000 
21,000 
377,000| 
SO, 000 
770,000 
365,000 
54,000 
845,000 
207,000 
386,000 
15S.O00 
57,000 
215,000 
561.000 
302.000 
363,000 
372.000 
562,000 
23  1,000 

1,232.000 
120.000 
378,000 
386,000 
191,000 
225,000 
1  17.000 
25S.000 
52,000 
759,000 


22.015,000 


Average. 

S 
5,122,000 

11,841,000 
2,492,000 

27,302,000 
3,727,000 

87,750,000 

8,311,000 

1,899,000 

317,000 

12,069,000 

32,070,000 
1,199,000 
9,167,000 

17,192,000 
4,135,000 
2,162,000 
2,615,000 

14,921,000 
3,793,000 

18,008,000 

502,000 

2,206,000 

13,284,000 

15,120,000 

1,328,000 

77S.000 

38,711,000 
892,000 
2,123,000 
1,455,000 
1,036,000 
6,786,000 
8,908,000 
1,263,000 
1.5S2.000 
3,401,000 

33.20S.000 
6.26S.000 

49,351.000 
1,429,000 
9,010,000 
2,300,000 
8,171,000 
2,338,000 
1.S20.000 
6,807,000 
1,284,000 
2,763,000 


Additional 
Deposits 

Willi 

Legal 
Deposi- 
taries. 


Average. 
S 


Net 
Demand 
Deposits. 


491.30S.000 


25.094,000  21.253,000  459.809,000 

25.386.000  22.608,000  509,305,000 

25,396,000  20.loo.ooo  485,165,000 

5,235,000  19,096,000  555,367,000 


507,000 
98,000 
32, 000 

,004,000 
155,000 
127,000 
470,000 
533.000 


3,016,000 


'!. 0(',s, 000 
3,058,000 
2,939,000 
3,129,000 


15,804,000  15,238,000  28,90 

956,0001 — 241,000       +97,000 


45,209,000114,402,000 
-1,034,000  —638,000 


1.000 
—365.000 


556.000 
186,000 
182,000 

,,,  i  000 

135,000 

50,000 

356,000 


2,394,000 


300,000 
138,000 


447,000 


402 .000 
466,000 
565,000 

151,000 


25.756.000 
+  1797  000 


809,000 
214,000 
236,000 
N92.000 
322,000 
250,000 
1,189,000 


63,000 
419,000 


Average. 

S 
34,210,000 
58,736,000 
17,561,000 

146,288,000 
26,041,000 

531.446,000 

58,421,000 

13,663,000 

2,186,000 

88,815,000 

254,512,000 
10,622,000 
64,114,000 

136,352,000 
28,677,000 
11,083,000 
20,162,000 

102,546,000 
28,474,000 

144,587,000 

3,019,000 

15,294,000 

139,990,000 

95,515,000 

10,082,000 

5,257,000 

252,525,000 

6,232,000 

15,069,000 

9,022,000 

6,341,000 

45,791,000 

62,848,000 

9,635,000 

11,884,000 

27,822,000 

233,080,000 
48,004,000 

388,112,000 
8,873,000 
69,599,000 
21.96S.000 
58,251.000 
16.42S.000 
12,827,000 
43,631,000 
9,850,000 
23,213,000 


Net 

Time 

Deposits . 


Average. 

% 

1,641,000 

2,000,000 

401,000 

21,199,000 


8,128,000 

3,184,000 

537,000 


6,203,000 

5,018,000 

172,000 

7,111,000 


306,000 


301,000 
3,951,000 


9,641,000 
582,000 


25,000 
17.S19.000 


1,000 

20,000 

323,000 


3,430,567,000 


3.401,663.000 
3,435,528,000 
3,466,317,000 
3,549,057,000 


5.400,000 


5.561.000 
5,660,000 
4,708,000 
6,404,000 


1,241,000 
1,493,000 


2,734,000 


2,683,000 

2,797,000 
2,735,000 
2,744,000 


100,  151,000 
—4,601.000 


21,050  000  16S.053.000 
-1,324,000  -*9. 709 ,000 


Feb.  23  ...  4,260,691,000  46,243,000  15,040.000  28,695,000  25.374,000  517,762,000  1,640,000  b3,574,495,000  201,800,000  34,448,000 

Feb.  16...  4,215,449,000  49,123,000  16,262.000  28,565,000  23,350,000  192,608,000  1 ,822.000  b3.603,346.00<>j200, 776.000  34,154,000 

Feb.  9...  4,209,306,000  49,956,000  15,378,000  28,5!   1,0  10  22.359,000  564,515,000  4,365,000     3. 700, 272, 000 1 202 .000 .000  34,243,000 

Feb.  2.    .  4,225,260.000  50. 677, 0001  15,913.00028.336,000121,718.000  535.626.000  6,500,000'    3.684.253,000  201, 218, 000'34, 162.000 


138,000 

216,000 
104,000 


970,000 


1,200.000 

649,000 

1,129,000 

3,827,000 


723,000 
02,000 


785,000 


1,432,000 
946,000 
693,000 
538,000 


1,755.000 
+  115,000 


14,770.000 
3,405,000 
3,938,000 

18,078.000 
5,627.000 
4,309,000 

19,674,000 

27,080,000 


96,971,000 


2,529,000 

413,000 

450,000 

5,090,000 

31,936,000 

6,200,000 

32,040,000 

761,000 

13,717,000 

1,560.000 

6,085,000 

2,045,000 

1,052,000 

1. ,03, 000 

534,000 

128,000 


196,835,000 


192,623.000 
199,996,000 
198,979,000 


National 
Bank 

Circula- 
tion. 


Average. 
S 
791,000 

l",  8581 666 
3,782,000 


1,745,000 
440,000 
147,000 
249,000 

4,967,000 


1,901,000 

305,000 

1,021,000 

82,000 


51,000 

4,043,000 

50,000 

938,000 

7,049,000 

640,000 

199,000 

1,300,666 


896,000 
400,000 
249,000 
70,000 
588,000 
414,000 
398,000 


50,000 


34,623,000 


34,737,000 
34,448,000 
34,154,000 


200,314,000  34,243,000 


i  5,000 


68,000 


98,301,000 

96,245,000 

95,440,000 

110.188,000 


24,828.000 
16,770.000 


41,508,000 


40,737.000 
42,722,000 

41.550,0110 
41,027,000 


33,569,136.000 
—8,103,000 


2.632.000  b3, 540,704,000 
+  992,0001     —33,701,000 


S3 ,000 


60.000 

98,000 

100.000 

97,000 


1,138,000 
55S,000 


1,696,000 


108,614,000 
—2,855,000 


34,623,000 
+  356,000 


•  U.  S.  deposits  deducted.  $120,077,000.     b  U.  S.  deposits  deducted,  8138,146,000.    c  Includes  capital  set  aside  for  foreign  braucb.es,  $6,000,000. 
Note. — In  the  statement  for  week  ending  Jan.  26  the  aggregates  of  this  Lincoln  Trust  Co.,  which  were  formerly  lucludert  in  the  Trust  Company  group,  were  transferred 
to  the  group  composed  of  members  of  the  Federal  Reserve  Hank. 


8TATEMEMVH  OF   RESERVE  POSITION. 


Arerages. 

Actual   Figures. 

Cash 

Reserre 

in  Vault, 

Reserve 
in 

Depositaries 

Total 
Reserve 

a 

Reserre 
Required. 

Surplus 
Reserve . 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in    Vault. 

Reserve 

in 

Depositaries 

7V.iI.il 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dee. 

from 
PreviousWeek 

Members  Federal 
1    Preserve  Bank. 

State  banks 

TrustCompanies* 

S 
c 

13,055,000 
3,151,000 

S 
101.308,000 
5,409,000 
2.734,000 

$ 
491.30S.000 
18,46  1,1  I'll) 
6,185.000 

8 
451,878,760 
17,454,780 
6,239,700 

S 
39,429,240 

1.000,220 
dof  54,700 

S 
—3,304,670 

+  82,740 
—  130,600 

S 
d 

12,745.000 
3.513.000 

$ 

159,1  00,000 
5.561,000 
2,683,000 

S 
150.s00.000 
IS. MOO .000 
6,1 '16.000 

$ 
447,004,880 
17,601,720 
6,110,550 

S 
11.811.120 
011.280 
85,450 

$ 
—44,872,360 
—579,620 
+  176,750 

Total  Mar.    2. 
Total  Feb.  23_ 
Total  Feb.   16. 
Total  Feb      9 

16,506,000 
16,359,000 
16,812,000 

17,847,000 

;  1,000 

501,052,000 
521.392.000 
568,659,000 

515.057,000 
520,411,000 
541,201,0')'! 
586,506,000 

175,573,240 
476,674,710 

12  ;.7to 
490,596,780 

40,383.760 
43,736,200 
54,975.290 

05,000.220 

—3,352,530 
—11,239,000 

— 10,033,030 
+  13.321,580 

16,258,000 
16,375,000 

16.651,000 
18,165.000 

168,053.000 
517, 762.000 
492,608,000 

561,515,000 

484,311,000 
534.137,000 
509,250.000 
582,080,000 

471,800.150 
476,350,920 
180.007.800 
403 ,374,720 

12.510,850 
57,786,080 
20,251,200 
89,305,280 

—45,275,230 
+  28,534,880 
—60.054,080 
+  26.907 .980 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  ou  net  demand  deposits  In  the  case  of  SUate  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits.  WhlOh  was  as  follows:    Mir.  2.  $5,905,050;  Feb.  23,  15,990,160;   Feb.  16,  $5,930,200;  Feb.  9.  $5,908,530. 

b  This  la  the  reserve  required  on  net  demaud  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net,  time  deposits,  which  was  as  follows:   Mar.  2,  $5,778,690:  Feb.  23,  $5,999,880;   Feb.  16,  $5,969,370;  Feb.  9,  SO  000,420. 

c  Amount,  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  or  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  2,  $99,108,000:  Fob.  23,  808.61.8,000;   Feb.  16,  $100,619,000;  Feb   9,  $08,166,000. 

d  Amount,  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  2,  $05,733,000;  Feb.  23,  $98,977,000'   Feb.  16.  $00,587,000    Feb   9.  $08,111,000. 
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The  Stats  Banking  Department  reports  weekly  figures 
•hawing  the  ooadition  of  State  banks  and  trust  companies 
Iq  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 

Mar.  2. 

Loans  and  investments. $374,373,20  > 

Specie... _. 17,945,700 

Currency  and  bank  notes 12,615,700 

Deposits  with  the  F.  R.  Bank  of  New  York 72,266,700 

Total   deposits 939,265,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits  864,144,600 

Reserve  on  deposits 164,214,000 

Percentage  of  reserve,  21.4%. 

RESERVE. 

State  Banks Trust   Companies 

Cash  In  vaults 512,862,700     10.92%  $89,965,400     13.85% 

Deposits  in  banks  and  trust  cos 15,275,000     12.97%  46,110.900       7.09% 


previous  week. 
Inc.   $7,854,400 
Inc.  98,600 

Inc.  228,200 
Inc.  907,500 
Inc.   15,295,700 


Inc.  13,063,100 
Dec.       779,800 


Total $28,137,700     23.89%       S136.076.300     20.94% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER   NEW   YORK. 

We  omit  two  ciphers  In  all  these  figure). 


Loan) 

T 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  In 

Deposi- 

Zndea— 

Investments 

Deposit* 
$ 

Specie. 

Tenders. 
$ 

Vault. 

taries. 

$ 

$ 

I 

S 

Deo.     8... 

5.327,062.(1 

4,353,272.1 

112,093.5 

96,747,7 

203.841,2 

682,300,1 

Deo.   15. .. 

5, 575.672, X 

4,417.314,1 

110,725,3 

96,692,9 

207.418,2 

671,117.1 

Deo.    22... 

5.011.186.0 

4,357,133,8 

103.504,8 

95,878,3 

204.383,1 

602.1  78, 4 

Deo.   29... 

4.952,579.3 

4,352,163,0 

104.273,2 

98,861,9 

203,138,1 

608.984,8 

Jan.      5 

5,945.390,8 

4,443,76:). 4 

104,006,5 

100.321,2 

204,327,7 

617.798.8 

Jan.    12... 

4,893,792,4 

4,526,394,9 

104,736,0 

102,483,2 

207.219,2 

613.402,6 

Jan.    19... 

4,892,797.1 

4,578,900,7 

104,678,7 

98,375,5 

203.054,2 

612.272,4 

Jan.    26... 

4,899.129.5 

4.479.558.6 

101,471,0 

97,599.0 

199,070,0 

619,095.8 

Feb.     2... 

5,006.037,0 

4,486,509,5 

97,829,7 

95,280,8 

193,110,5 

627,476,3 

Feb.     9... 

5,038,372,7 

4.517,827,5 

96,292,1 

93.282,0 

189,574,1 

619.103.3 

Feb.   16... 

5.049.992,0 

4,501,211,7 

95,857,3 

101,927,9 

197,785,2 

598,152,4 

Feb.   23... 

5.116,615,8 

4,428,375,5 

93,416,1 

101,863,0 

195.279,1 

567,452.0 

Mar.  2 

5  150  846.2 

4.433,280.6 

92.655.7 

102,961,4 

195  617.1 

570.836,9 

T  Xnoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed  Reserve  notes 
feel  "  by  State  banks  and  trust  ooa.  but  not  those  held  by  Fed   Reserve  members. 


lu  addition  to  the  returns  of  "State  banks  and  trust  oom 
panies  in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  olasa 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following; 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  !n  the  com- 
putation of  the  reserves  were  given  In  the  "Chronicle"  April  4 
1914  (V.  08,  p.  1045). 

STATE  BANKS  AMD  TRUST  COMPANIES 


Week  ended  Mar.  2. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept.  8 

Lo.tiis  and  Investments.. 
Change  from  last  week 


Specie 

Change  from  last  week . 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits   with   the   F.   R 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$19,775,000 

38.500.722 

434,153,400 
+  6,161,700 

17,172,200 
— 1,478,200 

23,000,100 
+  570,700 


37,34S,000 
+  1.403,200 

553,792,400 
+  9,509,800 

103.285,200 
+  1,094,300 


24% 
20.4% 


Trust  Cos. 

in 

Greater  N.  Y 


*H8,950.000 

162.901.400 

2,017,975,600 
+  17,747,100 

20,086,200 
—13,400 

14,219,400 
+  403,500 


200,254,500 
—8,857,100 

2,201,050,200 
+  19,802,000 

313,769,800 
— S, 559, 200 


18.8% 
19.4% 


State  Banks 

outside  of 

Greater  2V.  Y. 


$16,573,000 

16.937.000 

192,914,300 
+  189,600 


201,377,900 
+  594,600 

32,537,900 
+  953,300 

19.5% 
19.0% 


Trust  Cos 

outside  of 

Greater  N.  Y 


$25,933,700 

25.748.040 

319,997,400 
+  2,874,300 


313,665,800 
+  1,990,800 

39,325,200 
— 1.667.S00 

17.3% 
18.1% 


+  Increase  over  last  week      —  Decrease  from  last  week. 


Noa-'tfambor  Banks  and  Trust  Companies.—  Following  is  the  report  made  to  the  Clearing  House  by  clearing 
son-member  institutions  wiiien  are  not  included  in  the  "Clearing  Souse  return"  ou  the  preceding  page: 
RETURN  OF    nJON-VIEMBER  INSTITUTIONS  OF   NEW   YORK  CLEARING   HOUSE. 


CLEARING 
WON-MEMBERS. 

Week  Ending  Mar.   2  1918. 


Members  of 

federal  Reserve  Sank 

Bittery  Pari  Nat.  Bank 

Grace*  Co. "a  rjjuk... 
"Irut  Nat.  3a:ik.  Brooklyn.  . 
Nat.  Clt7  3ank,  Brooklyn. . . 

Sank,  Jersey  Cits 
Budsoo  Co.  Nat.,  Jersey  City 
Plrst  Nal    Bank.  Hoboken... 
aerond  Nat  Bank.  Hobokeu. 

Total 

State  Ba.-iks. 
Sot  Members  of  tat 
Federal  Reserve  Ban):. 
Bank  of  Washington  H 

Colonial  Bank 

Columbia    Wank   . 

Iiiteraalij.oi    iiauk 

Mutual  Baok.. 

Sew  Necherlac'1  Bank.. 

Yorsvllle  Bank... 

Merbanlcs'  Bank,  Brooklyn   . 
Worth  Side  Ban* 


Total 


Trust  Companies. 
Not  .vl e:.,bers  of  the 

Federal  ileserte  Bank. 
Hamilton  Trusit  Co.,  B. 
Mechanics'  Tr.  Co.,  Bayonne 

Total  


Grand   nnret  its 

Comparison  previous  week. 

Excess  reserve 

Grand  aggregate  Mar,  2  .. 
Jrand  aggregate  Feb    16...   | 

Giand  aggregate  Feb.     9 I 

ilrand  aggregate  Feb.    2 

Grand  aggregate  Jan.  26 


C  i  I  Uat . 


Net 

Profits. 


(Nat.  banks  Dec.  3 1  "i 
\3tate banks  Nov.  14/ 


$ 

400.000 
500,000 
300.000 
300,000 
400,000 
250,000 
220,000 
125.000 

2.495.000 


100,000 
Sou  ,000 
300.000 
500,000 
200.000 
200,000 
100,000 
1,600,000 
200,000 

3.700,000 


500.000 
200.000 

700.000 


6.895,000 

'¥69.080 

6,895,000 
6,895,000 
6.896.00.) 
8.895,000 
6,895.000 


s 

421,000 
599.500 
673.400 
584,400 
.307,600 
767,800 
684 .300 
310.900 


5.350,900 


467.000 
970,800 
748.900 
142.300 
491,500 
201,100 
687,900 
829,100 
210,600 


4,749.700 


1,002,900 
338,500 


1,341,400 


11.442,000 

decrease 
11.442,000 
11.616,700 
11.616,700 
I!  616,700 
11.616.700 


Loans , 
Discounts. 

Investments , 
&c. 


loerage. 
t 

7,135,000 
3,593,000 
7,208,000 
6,289,000 
7,105,000 
4,797,000 
7.111,000 
5,427,000 


48,670.000 


2,510.000 
9,637,000 

11,923,000 
4,553,000 
8. 539,000 
4,336,000 
7,384,000 

22.132,000 
4,434,000 


Gold 


Average 
t 

56,000 
1 ,000 

12,000 
111.000 

235,000 

87,000 
15,000 
42,000 


407,000 


75.493,000 


9,361,000 
7,303,000 


87,000 
601,000 
63S. 000 
156,000 
479,000 
153,000 
H  1,000 
481,000 

91,000 


16,664,000 


3,134,000 


331,000 
21,000 


Legal 
Tenders . 


ii'.lvet . 


Average. 

i 

13,000 


iV,666 

326,000 

7,ooo; 

8,000 

38,000, 


Average. 
S 
22,000 


12  1.000 

82,000 

S6.000 
75,000 
53,000 
47,000 


437,000;       489,000 


3,000 
170,000 

17,660 

71,000 

70.000 

B0 ,000 

327,000 

32,000 


402,000 


140,832,000 
+  S07.000 

140,025,000 
139,271,000 
138,  :76.000 
136,621.000 
1 36.400 ,000! 


4.003.000 

+  20,000 

3,983,000 

4,130,000 
4,070,000 
4.14  ..000 
4  173.000 


770,000 


58,000 

36,000 


63,000 
335.000 
452,000 

74.000 
105.000 
274,000 
346,000 
949,000 
129,000 


2.S17.000 


National 

Bank 

dt  Federal 

Reserve. 

Notes. 


Reserve 
with 
Legal 
Deposi- 
taries . 


Average. 
$ 

122,000 

2,000 

61,000 

140,000 

130,000 

150.000 

56,000 


730.000 


101.000 
126.000 
360,000 
265.000 
364,000 
82,000 
115,000 
412.000 
220.000 


2,034,000 


94.000 


1,301.000 

—77.090 

1.1  S3. 000 
1.364,000 
1,339,000 
1.431.000 


30,000 
99,000 


129,000 


3.435.000 
+  .'15,000 

0,000 

3.325,000 
3.069,000 

3.051,000 
3.10'.'  000 


123,000 
104,000 


227,000 


3,011.000 
— 121.000 

3,162,000 
3,126.000 
2,927,000 

2,070.000 
3.007,000 


Average. 
S 

533,000 
4  S3 ,000 
579,000 
511,000 
1,000.000 
321.000 
330,000 
305,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
t 
182,000 


4,145,000 


127,000 
612,000 
666,000 
262,000 
509,000 
267,000 
476,000 
1,334,000 
224,000 


4.477,000 


372,000 
388,000 


760.000 


9.332,000 
— 228,000 

9.610.000 
9.645.000 
9,778,000 
9,495,000 
9.525,000 


551,000 

578,000 
135,000 
052.000 
925,000 
663.000 


8,086,000 


51,000 
301,000 


76,000 
251,000 

18,000 

190,000 

1,133,000 

497,000 


2,607,000 


431,000 
243,000 


674,000 


Net 

Time 
Deposits . 


Average. 
S 

84.000 
750,000 
653.000 
422,000 


35,059,000 


2.129,000 

10.192,000 

12,596.000 

4,284,000 

8,479,000 

4,726,000 

7,030,000 

1  !  ,000 

3,091,000 


76,563,000 


3,000 
1,31  1,000 


11.772,000 


11.367,000  al     :.  000  13,342,000 

— 1294  000|  ;.000  —202,000 

12,661,000  al  13,356,000  13,544,000 

11.200.000  al22, 370,000  13,348,000 

11,714,000  a  121,  II  1.000  13,501  .000 

11,116. ooo  al 20,046,000  13,483,000 

10,916.000  al20,390  000  13,476.000 


468,000 

3,4,81,000 
2,504,000 


National 
Bank 

Circula- 
tion . 


Averugt. 
t 
191,000 


296,000 
120,000 
398,000 
198,000 
219,000 
100,000 


8,362.000 


300,000 
198,000 

68,000 
106,000 

90,000 
400,000 


1,162,000 


790,000 
3,028,000 


3,818,000 


1.522.000 


1,522,000 
+  7,000 

1,515,000 
1,517,000 
1.521,000 
1,520.000 
1.531.000 


a  U.  S.  deposits  deducted,  S6. 118.000. 


Boston  Clearing  House  Banks. — We  give  Muw  a 
summary  showing  the  totals  for  all  the  Items  i:i  the  Boston 
Clearing  rlouse  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HODSE  MEMBKHS 


March  2 

1913. 


Circulation 

LoatiR,  •)!*.-  ts  A  Investments - 
Individual  deposits,  inol  U.S. 

Doe  to  banks 

Time  deposits     

Exchange*  loi  Clear    Housf*. 

Due  from  other  banks 

Cas.'i  lu  bank  A  Id  F.  R    Han;-: 
Reserve   eireKf   lu    bank    and 


84 

471 

392 

126 

22 

15 
86 
55 


911,000 
792,000 
,457,000 
615,000 
419,000 
,325.000 
,070,000 
965,000 


13,525.000 


Change  from 
preiloux  treek. 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 


35,000 

779,000 

7,265,000 

7,000 

260,000 

634,000 

5,172,000 

1,264,000 


Dec.    1,393,000 


Feb.    23 
1918. 


4,919 

471,013 
385,192 
126,608 
22,679 
14,641 
80,898 
57,229 


Feb.   16 
1918 


ooo  >;t 
000  470 
000)392 
000  129 


000 
000 
000 
000 


,905.000 

410,000 
771,000 
,913.000 
,787,000 

.710,000 
..".",',,000 
.600.000 


14,923,000     14,765,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mar.  2,  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept    with    the    Federal    Reserve   Bank.     "Cash    in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two   ciphers    (00)    omitted. 


Capital 

Surplus  and  profits 

Loans,  dlso'ts  A  Invest'ts. 
Exchangee  for  Clear. House 
Due  (rum  banks . . 

Hank  deposits 

Individual  deposits 

Time  depot-Its 

Totai  deposits..!.. .  . 
0  s  deposltH(not  included  I 
Res've  with  Fed    Res    Bk. 
Res've  with  legal  depos'les 

Cash  In  vault 

Total  reserve  *  cash  held. 

Renerve  required 

Excess  res  *  oash  In  vault 


Wees   ending    Mar    2  1918. 


Mem.  of 
F.  R.  Sl/nt 


$25,975,0 

66,127,0 

531,865,0 

25,730,0 

125,230,0 

171,212,0 

419,324.0 

3,939,0 

594,475,0 

4~7,955",6 


17,883,0 
65,838,0 
44,075,0 
21,703,0 


Trust 
Cos 

35. 500,0 

13. OS  1,0 

45,613,0 

464,0 

179,0 

1,145,0 

31,500,0 


32,615,0 


4,810,0 
1,824,0 
6,643,0 
1,800,0 
1,843,0 


Total 

831,475,0 
80,108,0 

577,478,0 

20,194,0 

L25,  K)9,0 

172.35    ,0 

450,824,0 

3,030,0 

627,120,0 

:<  ',91  9,0 

47,955,0 

4,819,0 

10,707,0 

72,481,0 

48,375,0 

23,600,0 


Feb.  23 
1918. 


831,475,0 

79,360,0 

578,976,0 

20.073,0 

119,949,0 

167,232,0 

444,790,0 

3,9"  1,0 

615,986,0 

36,187,0 

47,979,0 

5,230,0 

19,808,0 

73,017,0 

48,940,0 

24,077,0 


Feb.  16 
1918. 


331,475,0 

79,841,0 

579,437,0 

23,513,0 

123,344,0 

168,397,0 

453,045,0 

3,618,0 

625,060,0 

35,112,0 

46,891,0 

5,151,0 

19,798,0 

71,840,0 

49,180,0 

22,660,0 


*  Cash  In  vault  Is  not  oounted  as  reserve  for  V  R    Bank  metubssnt 
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Wall  Street,  Friday  Night,  March  8  1918. 
The    Money    Market    and    Financial    Situation. — 

Although  what  will  doubtless  prove  to  be  some  of  the  im- 
portant events  of  the  most  important  period  in  human  history 
have  taken  place  this  week,  business  in  Wall  Street  and 
especially  at  the  Stock  Exchange,  has  been  dull,  narrow  and 
generally  insignificant.  We  refer,  of  course,  to  what  has 
been  going  on  in  Central  and  Eastern  Europe,  none  of 
which  indicates  an  early  return  of  peace. 

Among  the  really  serious  matters  of  a  domestic  nature, 
the  railway  traffic  reports  for  the  month  of  January  stand 
out  conspicuously  for  their  unfavorable  showing.  Every 
one  know,  of  course,  that  conditions  during  that  month  were 
exceptionally  bad  but  few,  if  any,  looked  for  a  difference  of 
so  many  millions  in  results  when  compared  with  the  records 
of  former  years.  In  view  of  these  results,  perhaps,  operators 
and  stockholders  are  better  satisfied  to  have  the  Government 
in  control  of  the  roads  than  they  otherwise  would  be.  Over 
against  this  record  there  have  appeared  some  favorable 
reports  of  equipment  companies,  notably  that  of  Railway 
Steel-Spring,  and  the  announcement  that  iron  and  steel 
production  during  February  was  about  5,000  tons  per  day 
more  than  in  January.  This  showing  is  only  relatively 
favorable;  however,  as  for  Feb.  1917  it  was  much  larger  than 
this  year. 

Word  has  been  given  out  this  week  that  the  3rd  Liberty 
Loan  will  be  offered  early  in  April  and  considerable  interest 
is  shown  in  the  prospective  announcement  of  terms,  &c, 
including  amount  of  the  Loan  and  rate  of  interest. 

The  money  market  has  been  dull  and  irregular  throughout 
the  week,  call  loan  rates  ranging  from  2%  to  6  per  cent. 

Foreign  Exchange. — The  market  for  sterling  exchange 
continued  in  the  nominal  position  it  has  occupied  for  so  long 
a  period.  Some  recovery  has  latterly  taken  place  in  Italian 
lire  and  exchange  on  Amsterdam  has  ruled  firm.  Otherwise 
the  Continental  exchanges  have  been  without  important 
feature. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72  @ 
4  72%  for  sixty  days  4  7534 @4  7530  for  cheques  and  4  76  7-16  for  cables. 
Commercial  on  banks  sight  4  75@4  75%,  sixty  days  4  71%@4  71%, 
ninety  days  4  69%@469%  and  documents  for  payment  (sixty  days) 
4  71@4  71  %.     Cotton  for  payment,  4  75@4  75%  and  grain  for  payment, 

4  75@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  79  %@ 

5  79%  for  long  and  5  73%  for  short.  Amsterdam  bankers'  guilders  were 
44  5-16  for  long  and  44  7-16  for  short. 

Exchange  at  Paris  on  London  27.20  francs,  week's  range  27.18M@27.20. 
Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —  Sixty  Days.  Checks. 

High  for  the  week...     4  72  34  4  7530 

Low  for  the  week 4  72  4  75% 

Paris  Bankers'  Francs — 

High  for  the  week ...     5  79%  572% 

Low  for  the  week 5  793^  5  72% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week _..     44  9-16  44?4 

Low  for  the  week 44  5-16 


Cables. 
4  76  7-16 

4  76  7-16 

5  70% 

5  70  13-16 

8" 


44% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  .05c. 
per  $1,000  discount  bid.  San  Francisco,  par.  Montreal,  $15  per  $1,000 
premium.     Minneapolis,    10c.   per   $1,000   premium.     Cincinnati,   par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been  in 
harmony  with  other  departments.  The  transactions  were 
the  smallest  for  the  season  in  recent  years  and  fluctuations 
have  generally  been  downward  until  to-day.  Even  with 
some  recovery  to-day,  less  than  half  of  the  active  list  shows 
a  fractional  advance.  Northern  Pacific  3s  and  Interboro 
Rapid  Transits  are  exceptional  in  a  decline  of  2  points  or 
more.  On  the  other  hand,  St.  Paul  conv.  4%s  close  234 
points  higher  than  last  week,  and  Ches.  &  Ohio  and  New 
York  Central  issues  have  been  relatively  strong.  In  addi- 
tion to  the  above,  the  active  list  includes  Bait.  &  Ohio, 
Hud.  &  Man.,  Mo.  Pac,  No.  Pac,  Rubber  and  Steel  issues. 

United  States  Bonds. — In  addition  to  Liberty  Loan 
3  %s  at  97.40  to  98,  L.  L.  1st  4s  at  96.24  to  97.28,  and 
L.  L.  2d  4s  at  96.06  to  96.72,  sales  of  Governments  at  the 
Board  are  limited  to  $5,000  2s  reg.  at  s-7-f.  97 %.  For 
to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — With  the  volume  of 
business  in  stocks  averaging  less  than  300,000  shares  per  day 
until  Friday,  and  price  fluctuations  generally  so  narrow  as 
not  to  be  worthy  of  mention,  any  review  of  the  market  must 
necessarily  be  rather  tame  reading.  In  to-day's  increased 
activity  a  total  of  nearly  600,000  shares  participated  and 


the  active  railway  list  advanced  an  average  of  1  to  3  points. 
Reading  was  leader  of  this  movement  and  scored  an  advance 
of  6  points.  Southern  Pacific  is  2  points  higher  than  on 
Thursday  and  Union  Pacific ,  Northern  Pacific,  New  York 
Central,  Canadian  Pacific  and  St.  Paul  are  substantially 
higher  than  at  the  close  yesterday. 

On  the  other  hand,  miscellaneous  stocks  make  a  more  mod- 
est showing  and  some  have  declined.  New  York  Air  Brake 
has  within  the  week  covered  a  range  of  11  points,  and 
closes  with  a  net  loss  of  2.  Other  stocks  on  this  list  have 
moved  within  narrower  limits  and  generally  to  a  lower  level. 
Among  the  exceptions  to  this  rule  are  Am.  Sum.  Tobacco, 
Atl.  Gulf  &  W.  I.,  Beth.  Steel  B,  Mex.  Pet.  and  U.  S.  Steel, 
which  are  higher. 

For  daily  volume  of  business  see  page  1027. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  March  8 . 


Par 

Adams  Express 100 

American  Bank  Note. 50 
Am  Brake  Sh  &  F  pf.100 

American  Express 100 

Am   Smelters   Securities 

pref  series  A 

Atlan  Birm  &  Atlan.100 

Barrett  pref 100 

Batopilas  Mining 20 

Bethlehem  Steel  pref  100 
Brunswick    Terminal  100 

Butterick 100 

Case  (J  I)  pref 100 

Central  Foundry 100 

Preferred 100 

Cent  &  So  Am  Teleg.100 
C  St  P  Al  &  Omaha.  100 
Cluett,Peabody&Co  100 

Preferred 100 

Consol  Interstate  Call  10 

Continental  Insur 25 

Cuban-Am  Sugar  pf.100 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Elec  Storage  Battery  100 
Elk  Horn  Coal .50 

Preferred 50 

Federal  Mg  &  Smelt.  100 

Preferred 100 

General  Chemical 100 

General  Cigar  Inc 100 

Preferred 100 

Gulf  Mob  &  N  tr  ctfs  100 

Preferred 100 

Havana  ElecRL&  P.  100 
Internal  Nickel  pref.  100 
Internat  Paper  pref.  100 

Jewel  Tea  Inc 100 

Kelsey  Wheel  Inc 100 

Kings  Co  Elec  L  &  P. 100 
Kress  (S  H)  &  Co. ..100 

Laclede  Gas 100 

Liggett  &  Myers  prof  100 
Manhattan  (Kiev)  Ry  100 
May  Dept  Stores.. .100 

Preferred 100 

Minn  St  P  &  S  SM.100 

Morris  &  Essex 50 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

N  O  Tex  &  Mex  v  t  c.100 

New  York  Dock 100 

Norfolk  &  West  pref  .100 
Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bot,tle-Mach__25 

Peoria  &  Eastern 100 

Savage  Arms  Corp. .100 

Third  Ave  Ry 100 

Tidewater   Oil 100 

Transue  &  Will'ms  no  par 
United  Drug  2d  pref.  100 
United  Dyewood  pf.100 

U  S  Express 100 

U  S  Realty  &  Impt..l00 
Wells,  Fargo  Express  100 


Sales 

for 

Week 


Shares 
100 
100 
100 
300 

470 

100 
150 
4,300 
100 
200 
100 
100 
600 
200 

20 
100 
200 
200 
100 
100 
100 
200 

35 
100 
250 
100 
200 
200 
100 
300 
100 
100 
300 
1 

20 
100 
100 
100 

6« 
100 
200 
280 
1,010 
300 
100 
300 
1 
500 
100 

50 
400 
200 
200 
200 
100 
1,400 
200 
300 
300 
225 
300 
100 
400 
100 
200 
300 


Range  for  Week . 


Lowest . 


$  per  share. 
70  34   Mar   8 
31  %  Mar  2 
165%   Mar    5 
80       Mar  8 


92 

8% 
100% 

1 
92 

7% 
10% 
85 
26 

4i  % 

109 

70  34 

54  % 

99  % 

10 

44 

91 

95% 
107 

49 

28 

37 

11 

32% 
175 

40 

96% 
8 

27 

95 
100 

99 

39% 

29 

94 

55 

90 
106 

97  VS 

49 
103 

87 

75 

29H 

97  H 
110 

18% 

20  % 

78  % 

63% 

42 

59 
454 

67 

17)4 
185 

40 

78 

96 

16 
8 

79 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Alar 
Alar 
Alar 
Mar 
Mar 
Mar 
Mar 
Alar 
Alar 
Alar 
Alar 
Alar 
Mar 
Mar 
Alar 
Alar 
Mar 
Alar 


Highest. 


$  per  share. 
70 %  Alar  8 
31)4   Alar   2 
16534  Mar  5 
80%  Mar  8 


94  y2 

8% 

100  y2 

1% 

92 
7% 

10% 

85 

28 

41% 
109 

70  ys 

55 

99J4 

10 

44 

91 

95% 
108  J4 

49 

28 

37 

11 

32% 
175 

40 

96« 
8 

28 

95 
100 

99 

39  % 

29 

95 

55 

90 
10634 

98% 

50 
103 

88% 

75 

29% 

97  M 
110 

20 

20)4 

79 

64 

42 

62  y2 

*y2 

67 
17% 
188 
40 
78 
9614 
16 

834 
80 


Mar 
Alar 
Mar 
Mar 
Mar 
Alar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Alar 
Mar 
Mar 
Alar 
Mar 
Alar 
Mar 
Mar 
Mar 
Mar 
Mar 
Alar 
Alar 
Mar 
Mar 
Alar 
Mar 
Alar 
Mar 
Alar 
Mar 
Alar 
Mar 
Alar 
Mar 
Mar 
Mar 
Alar 
Mar 
Mar 
Mar 
Mar 
Alar 
Mar 
Alar 
Mar 
Alar 
Mar 
Alar 
Mar 
Mar 
Alar 
Alar 
Mar 
Mar 
Mar 
Mar 
Mar 
Alar 
Alar 


Range  since  Jan.  1. 


Lowest. 


$  per  share 
65  Alar 
3134    Mar 

165 H   Alar 
80        Feb 


92 

834 
100 

1 

90 

634 
1034 
73 
26 
41 
104 
70 
45 
95 

8 
44 
90 

94  y2 

98 
49 
22 
37 

9% 

27 
165 

34 

96% 
8 

27 

95 

95 

99 

36 

28 

94 

55 

85 
10134 

96 

47 

98% 

80  34 

75 

26% 

93 
10854 

18 

1834 

78% 

63  % 

42 

55% 
434 

53 

17% 
178 

3934 
r78 

96 

16 
8 

75 


Alar 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

f'Jan 

Alar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Mar 

Feb 

Jan 

Mar 

Jan 

Alar 

Jan 

Jan 

Jan 

Jan 

Alar 

Mar 

Alar 

Alar 

Jan 

Mar 

Jan 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Feb 

Alar 

Mar 

Mar 


Highest. 


$  per  share. 
80  Jan 
32         Jan 

175  Jan 
80%   Mar 


94)4 
9 

101 34 
1% 
92 
834 
1134 
85 
35% 
46 

109 
70% 
56 
99% 
10 
46 
95% 
96 
98 
49 
28% 
37 
13% 
36% 

180 
43 
96M 
9% 
28% 
95 
96 
99 
40 
29 
94 
55 
90 

107 
98% 
52 

103 
8934 
75 
32 

100 

110% 
21 
22 
79 
69 
44% 
65 
6 
70 
21% 

188 
4054 
80 
96  34 
16 
11)4 
Jan  83)4 


Mar 
Jan 
Feb 

Mar 

Mar 
Feb 
Feb 
Feb 
Jan 
Jan 

Mar 

Alar 
Feb 

Mar 
Jan 
Feb 
Feb 
Feb 
Jan 

Mar 

Mar 

Mar 
Jan 
Feb 
Feb 
Feb 

Mar 
Feb 
Feb 

Mar 
Feb 

Mar 
Feb 
Jan 
Feb 

Mar 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 

Mar 
Jan 
Jan 

Feb 
Jan 
Feb 

Mar 

'Jan 

rJan 
Feb 

r  Jan 
Feb 
Jan 

Mar 
Feb 
Jan 

Mar 

Mar 

Jan 
Jan 


Outside  Market.— Price  movements  in  the  "curb"  mar- 
ket this  week  continued  erratic,  though  the  trend  of  values 
was  upward.  Business,  however,  was  quiet.  Motor  and 
oil  shares,  as  usual,  were  the  principal  features.  United 
Motors  on  fair  activity  sold  up  about  3  points  to  27 %, 
reacted  to  26  and  ends  the  week  26%.  Chevrolet  Mot 
after  an  early  loss  of  2  points  to  118  rose  to  124,  recede" 
again  to  120  and  closed  to-day  at  122.  Standard  Motor 
Construction  from  12%  reached  13%,  then  dropped  to 
10%.  It  moved  upward  again,  resting  finally  at  12.  Aetna 
Explosives  com.  improved  about  a  point  to  9%  and  finished 
to-day  at  9%.  The  preferred  after  a  decline  of  2  points  to 
53  advanced  to  60.  Curtiss  Aeroplane  &  M.  advanced 
from  36%  to  38  and  reacted  to  37%.  Wright-Martin  Aire, 
com.  improved  about  half  a  point  to  8%  with  the  final 
figure  to-day  8%.  Price  changes  in  oil  shares  show  only 
slight  fluctuations  with  activity  confined  to  a  few  of  the  low- 
priced  shares.  Midwest  Oil  com.  rose  from  1.08  to  1.17 
with  final  transactions  at  1.15.  Houston  Oil  com.  lost 
about  4  points  to  44%,  recovering  finally  to  45.  Merritt 
Oil  fluctuated  between  19%  and  20  with  the  close  to-day 
at  the  high  figure.  Mining  shares  were  quiet  with  interest 
here  also  centring  in  the  low-priced  shares.  Bonds  were 
dull  and  slightly  lower. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1027. 
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aiQB    AND  LOW    8*LM  PRICES— PER  SHARE,   NOT  PER  CENT. 


Saturday 
March  2. 


$  per  share 

85%  85% 

81%  81% 

*91%  92 

52i2  53% 

55  55% 

♦38%  40 

14334  145% 

55U  55% 

712  7% 

*20  21 

40  40>2 

70is  7012 

9234  93 


20% 

64% 

55 
*24 
*58 
•21 
*48 
*45 
*109 
178 

*5 
9 

1458 
*25 
*1712 

92 

28 

95 

*8 

43 
*16% 
*48 

*9 

*18 

*57 

*11234 

*8% 

*4l2 

*7 

22% 
•50U 

7U8 

2834 
*20 
103 

85 

44% 

12 


20% 
6514 
55 
30 
6434 
2H; 
52 
51 
112i2 
178 

6 

9% 
14% 
2534 
20l2 
92 
28l2 
95 

8U 
43 
17U 
50 
10 
25 
5812 
115 

9 

434 

8 
22l2 
51 
7112 
2834 
2034 
103U 
85% 
45 
12 


§27% 
*66i4 

7534 
*35 
*36i2 
*12 
*19 
*32 

8I4 
*17 

85 

23l2 
*58% 
♦15 
*60 
12158 
*72l2 

*5l2 
*12 
8% 

42 

23 

163s 
•28 

15 
*53 

9l2 
*21 
*37 

*13 

•29 


27i8 

663a 

77 

43 

37 

1234 

2258 

40 

8U 
18 
85l2 
24U 
59 
19 
65 
12234 
73l2 

6 
14 

8I2 
42 
23 
1638 
31 
15 
54 

9l2 
23 
38 

14 
30 


Monday 

March  4. 


$  per  share 

84%  85 

81  8H2 

*91  92 

52i2  53 

*5t78  56 

*38l2  39'2 

142%  14434 

54%  5434 

714  7% 

*20l2  21 

39%  40% 

70i8  70l2 

92%  93!8 

H30  150 

19%  20l8 

64  64% 

53i2  54 

*24  30 

•58  6434 


*21 

*48 
*45 


22 
52 

51 


11012  110i2 

'175  180 

*4  6 

8i«  87S 


1412 

2434 
*17 

9H2 

28 
*94 
8 
*41 
*16 
*48 

*9 

*18 

*56% 

*112i2 

9 

458 
8 

2238 
*50 

71 

28 
*20 
102% 

84% 

44% 


1412 

25 

20 

9H2 

28l2 

96 

838 
43 
17 
50 
10 
25 
58% 
116 

9 

4% 

8 
2212 
51 
71k 
2812 
20% 
103 
85 
45 


27  27l8 

*66l4  67 

75%  7612 

*3S  43 

*36%  37 

11%  12U 

*18  21 

*32  40 


*134 
2 

25i8 

80 

87 
*92 

7934 
•82 

39% 
*93 

75i2 


17S 

2 
2538 
80 
87 
95 
80% 
9214 
40's 
96 
77U 


17 

8438 

23U 

58% 
*15 

61% 
121 

7H2 

*5% 
*12 
8% 

42 
*2212 

16 
*271'> 
*14% 

53 

*912 
*20 
*37 

*13 
*29 


17 
8434 
24 
5838 
17 
61% 
121% 
71% 

6 
14 

812 
42 
23 
16 
31 
15% 
53 
10l2 
23 
38l2 

14l2 
30 


Tuesday 
March  5. 


S  per  share 

84i4  8434 

80%  80?8 

90%  91 

52U  5258 

*5478  56 

39%  3938 

14334  145 

5434  55 

7  7 

*20  21 

*3912  41 

71  7134 

9134  92i2 


*1934 
*63% 
*53i2 
*20 

*20% 

*48 

*45 

109% 

17538 

*4 
8% 

14i2 

25l8 
*18 

91 

2818 

9412 

*8 

*4n2 

17 
*48 

*18~ 

5834 

*112l2 

~*4% 
*7% 
2234 

*50 

7n8 

*2734 
*20 
102 
*84 

4478 

12 


20l2 

65 

54l2 

30 

6434 

21 

52 

50 

11012 

17538 

6 

8% 

1434 

2514 

19 

9138 
2838 
9H2 
8I4 
4312 
17 
50 

~2~5~  " 
5834 
115 

"434 
8 

2234 

51 

71U 

28% 

2019 
102 

85i2 

45 

12 


31 

*80% 

13 

61 
*13 

4112 
*54 

32 
*73l2 

64l4 

*I6% 

*49 
*86 

80% 
10634 

64 
*104 
•108 

89 

107 

*160 

§98 

5312 
*93i2 

2512 

14% 
*44 

62 
111 
*60% 

75 


31 

84U 

13U 

61 

13l2 

41l2 

55 

32i4 

74io 

66  U 

"l2  ~ 

52 

95 

8138 
106% 

65% 
105% 
111 

90 
107% 
165 

98 

54 12 

9412 

25l2 

1478 

45% 

S3 
112'2 

62 

771 2 


17S 
*2 

24% 

80 
*83 
*92 

7912 
*82 

39% 

95 

75i2 


178 

2% 
25% 
SO 
87 
95 
80 
92 14 
3934 
95 
76l2 


91%     91% 
80        80 
77%     78' 2 
10078  101 
2414     24% 


301 2 
*S0% 
*13 

59l2 

13 

42 

541 2 

31% 

7312 

64% 
*98 

10 

50% 
*87 

79% 
106'4 

63% 

1041o 

*10Sl^> 

89% 
105% 
159 
•97 

54 
*93% 

2-i% 
*14% 
*43 

6178 
109% 
*f,0% 

75 


3H9 

84% 

13% 

60 

1384 

42 

54% 

3284 

74 

65% 
100 

10 

50% 

95 

80% 
10">% 

64N 
10514 
111 

91% 
IO684 
159 

99 

55 

94% 

26% 

15 

45 

6234 
112 

62 

78% 


*90  913, 
79%  793,4 
77%     78% 

100%  101  % 
23%     24% 


2734 
*6638 

76% 
*35 
*36% 

12% 
*19 
*32 
8 

16% 

85 

2334 

58% 
•16 

60 
121% 
*71% 

*5% 
*12 

*8% 

42 
*22% 

16% 
*28 
*14% 
*52% 

•9% 
*19 
*37 

*13 
*29 


27% 
6684 

7634 

43 

37 

12% 

22% 

40 

8 
17% 
85% 
2334 
5834 
19 
60'8 
122% 
73% 

6 
14 

834 
42% 
23 
16% 
31 
15% 
53 
10% 
22 
38% 


Wednesday      Thursday  Friday 

March  6.        March  7.        March  8. 


$  per  share 

84%  85 

80%  S034 

91  91 
52%  53% 

*5478  56 

40  40 

144%  146 

55I4  5578 

*7  8 

*20  21 

40%  43% 

71%  73% 

92  92 


20% 
66 

55% 

*25 

*58 

*20% 

*4S 

*45 

*105 

*175 

*4 

834 
1434 
25% 

"91% 

28 

*94 
8 

*41% 

*16 
49 
*9 

*18 

*57% 
*112% 
*8% 
*4% 
*7% 
22% 
5034 

71% 
27% 

*20 

103% 

84% 
44% 


20% 

66% 

56% 

30 

65 

21 

52 

50 
112% 
180 
6 
834 

15 

25% 

91% 
28% 
95 

8 
43% 
17 
49 
10 
25 
59 
115 

9 

5 

8 
23 
51 
72 
27% 
20% 
103% 
85% 
44% 


28 

*66% 
76% 

*35 

*36% 

*12 

*19 

*34 
*7% 
17% 
85% 
23% 
5834 

*16 

*50 

122 
71% 


28 
66% 
77% 
43 
37 
12% 
22% 
37 
8 
17% 
85% 
23  h 
58% 
19 
66 
123% 
72 


8%       8% 

4219  42U 

*22%  23 

16%  I6I4 

*28  31 

*14%  15% 

53  53 
9%       9% 

*19  21 

37  37 


$  per  share 

84%  84% 

*80%  81% 

*90  92 

5234  53% 

56  56 

39%  3934 

145  145 

55%  55% 

*7  8 

20%  20% 

4134  4238 

72%  73 

9234  92% 


20% 

65% 

56 
*22 
*54 
*20% 
*48 
*45 
*106 
*175 

*3 

*S% 

14% 

25% 
*17 
*91 

28% 
♦94 

*8 
*41% 

16% 
*48 

*9% 
*18 
§58% 
*113 

*8% 

*4% 

*7% 

2234 

51 
*71% 
*2734 

20 
*102 

85 

44% 


20% 
66 
56 
28 
6434 
22 
52 
50 
110% 
180 

4% 

8% 
14% 
25% 
19 
92 
28% 
96 

8% 
43% 
16% 
51 
10 
25 
58% 
118 

9 

5 

8 
23 
51 
71% 
28% 
20 
104% 
85 
44% 


27% 
*66% 

76% 
*35 

35% 

12 
*19 
*34 

*7% 

1634 

85 

23% 

59 
*16 

53 
122% 
*74 

*5% 
•12 

*8 

42 

23 
*16 
*28 
*14% 
*5234 

*9 
*19 
*36% 


27% 

6634 

77% 

43 

36% 

12 

22% 

37 

8 
1634 
85% 
24% 
5934 
19 
55 
123% 
76 

6% 
14 

8% 
42 
23 
17 
31 
15% 
53% 

934 
21 
38 


$  per  share 
84%     86 
81%     82 
91        91% 
53%     55 

*55        64 
39%     40 

145%  146% 
5534  5714 
*7  8 

21%     22 
4234     4334 
73%     76 

z90%  92% 
*130  150 
20%  2138 
65%  66% 
5578  56% 
28        28 


*5S 
21 

*48 
*45 


6434 
21% 
52 
51 


110  110% 

*175%  180 

*4  6 

834  9 

14%  1534 

26  27% 

19  20 

91%  92% 

28  29% 

*94%  96 

8%  8% 

4334  4334 

17  17% 


*48 

*9% 
*18 

59 


51 
10 
25 
60% 


*113%  116 
9        10% 

*4%       5 


2234 
50% 
72 
28% 
20% 
104 
85% 
44% 
12 


2334 
52% 
73% 
29% 
21 

106% 
86% 
45% 
12% 


271  •> 

67 

7734 
*35 

37 

12 
*19 

37 
8 

18 

86 

24 

5934 

19 

53 

1121 

*71 

638 
*12 
8% 

42% 

23% 

1634 

29 
*14% 

53% 
934 

21 
*37 


29% 

68 

83% 

43 

37 

12% 

22% 

37 

8% 
18 
87% 
24% 
60% 
19% 
53 
123% 
74% 

6% 
14 

8% 
43% 
23U 
17% 
29 
151  ■> 
54 
10% 
21 
38 


14%    *13        13%       13        13 
30         29        29        *28%    29 


Sales/or 

iht 

Week 

Shares 


6,000 

1,800 

600 

16,300 

300 

800 

7,800 

13,600 

300 

625 

16,500 

11,900 

2,100 


4,950 

3,800 

3,100 

100 

300 

600 
300 
100 

1,000 
10,900 

4,200 
600 

2,800 

16,500 

200 

300 

300 

1,500 
200 


3,620 


2,800 
200 
400 
5,400 
2,600 
9,400 
5,400 
1,200 
3,700 
7,900 
9,670 
1,100 


9,890 

700 

147,100 


400 
1,600 


100 
1,200 

800 

7,900 

15,500 

2,700 

500 

1,100 

34,800 

600 

100 


900 

3,200 

500 

2,0: 

200 

100 

400 

1,200 


100 


1% 

*2 

24% 
*79 
*83 
*92 

80% 
*80 

3934 

95 

76% 


1% 
2% 

25% 

81 

88 

95 

80% 

92% 

40i-> 

95 

77% 


30% 
*80 
*13 
*60 
*13% 
*41% 
*54 

32% 
*73% 

65% 


30% 
85 
14 
61 

14% 

42 

5', 

33 

75 

66 


*9% 
*50 
•94% 

80% 
106 

64% 
10!% 
•10S% 

90% 
104% 

152 

*98 

55 
§94% 

26% 
*14% 
*43 

62% 
111 
*61% 

77% 


11 
53 

8li  1 
106 

fi'-lo 

105% 

110 
92% 

106 

153 

100 
56% 
94% 
27% 
15% 
45 
62% 

114 
62 
78% 


90%    91 

*79        82 

78%     79% 

101%  101% 

24%     24-% 


134  1% 

2  21 

24%  25% 

80%  81% 

*83  88 

♦92  95 

7934  80 

*80  92 

40  40 

*94  97 

76  77% 


*30% 

*80 
1334 
60% 

*13% 

*41% 

54% 

32% 

*73% 

6534 


31 

85 

13% 

61% 

14% 

42 

55% 

33 

74% 

66% 


10's 
*50 

99 

80% 
*10    6 

64% 

104% 

*10S% 

90 
105% 
153% 
*9.S 

55% 

94% 

25% 
*14% 
*43 

62% 
110 

62 

77% 


10's 

53 

99 

81% 
107 

64% 
104% 
110% 

91% 
105% 
153% 
199 

56% 

94U 

27% 

15% 

45 

63% 
113% 

62 

79% 


*90        92 
*80        82 
78%     80 
101%  101% 
*241">     2434 


134  I84 

2  2% 

25%  26% 

8134  83% 

*84  88 

*92  95 

79%  80 

*80  92 

39%  40% 

*94  98 

76  78% 


*30% 

*80 

•13 

61 
*13% 
*41% 
*54 

32% 
*73% 

65% 

99% 
9% 

50% 
*87 

80% 
•106 

65 
104% 
110 

89% 
104% 
153% 

98% 

54% 

94% 
*25 
*14% 
*43 

62% 
110% 

62 

76 


31 

85 

14 

61% 

14% 

44 

55 

32% 

74% 

66% 

99% 

10 

51 

99 

80% 
107 

65% 
101% 
110% 

9014 

10634 
154 

98% 

55% 

95 

26 

16% 

46 

62% 
113% 

62 

77% 


12%     1258  200 

*28%    29  100 


134       134 

*2  2% 

25%  26 

*81  8234 

*84  88 

*92  95 

81  81% 

*80  92 

3934  41 

§97  97 

7734  78% 


31 

31 

81% 

81% 

*13% 

13% 

z59% 

59% 

*13% 

1419 

*41% 

42 

*54 

55 

32% 

33% 

74% 

74l-> 

66% 

6634 

99% 

99% 

9% 

10% 

49 

5Ho 

*87 

99 

81 

82 

*10R 

107 

65% 

66% 

*104% 

107 

*110 

llO'o 

90% 

92% 

105% 

10634 

*154 

1  BO 

*98 

99 

55% 

5534 

95% 

95% 

26% 

271  ■> 

15% 

15% 

*43 

47 

62% 

63% 

11234 

113% 

*61 

63% 

7638 

77% 

2,200 

4,050 

14,800 

2,500 

100 


2,400 


11,100 

250 

31,700 


1,300 
100 
300 

1,800 
600 
200 

1,400 

8,900 

600 

12,090 

200 

1,200 

1,950 

100 

16,550 

475 

2,900 

700 

200 

24,900 

12,410 

800 

150 

13,700 

640 

5,100 
400 


90        90'sj 

~78~  ~7~9% 
101%  101% 
*20        25 


*89%  91 
82  82 
79%     80% 

101%  101% 
24%     241 , 


25,500 

15,925 

300 

168,000 


600 

400 

66,200 

3,200 

1,600 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroad!  Par 

Atcb  Topeka*  Santa  Fe..l00 

Do      pref 100 

Atlantic  Coast  Line  RR 100 

Baltimore  &  Ohio ..100 

Do     prer .100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western...  100 

Do      pref .100 

Chicago  Milw  4  St  Paul. .100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do     pre! 100 

Chio  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chio  &  St  Louis..  100 

Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do    2d    pref. ...100 

Delaware  *  Hudson. 100 

Delaware  Lack  A  Western. .50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pier 100 

Do    2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.  .  No  par 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  &  Western 100 

Do     pret 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Mlnneap  A  St  L  (»eu>).__100 
Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Paclfio  trotfs 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western 100 

Northern  Paclfio 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do    pref  v  t  c 100 

Pittsburgh  A  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 60 

Do    2d    pref.. ...50 

St  Louis-San  Fran  tr  otfs.  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line.. .100 

Do      pref 100 

Southern  Paclfio  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit..  100 
Dnlon  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do      pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  A  Lake  E  liy...lO0 

Do     preferred 100 

Wisconsin   Central.. 100 

Industrial  &  Mlscallanaous 
Advance   Rumely 100 

Do      pref 100 

Alax  Rubber  Ino. 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln"g_10 
Allls-Cbalmers  Mfg  v  t  0..  100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Cbem..l00 

Do      pref.. ...100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref ...100 

American  Ice 100 

Do     preferred 100 

Amer  International  Corp.  100 
American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do      pref.. ..100 

American    Mnlflng 100 

Do     1st  pref 100 

American  Shipbuilding  .  100 
Amer  Smelting  <fc  Refining.  100 

Do       pref...    100 

Amer  Steel  Foundries 100 

American  Sugar  KeOutng .  .  100 

Do      prof... 100 

Am  Sumatra  Tobaooo 100 

Amer  Telephone  A  releg__100 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  /.Ino  Lead  A  S 25 

Do      pref 25 

Anaconda  Copper  Mining., 50 
Atl  Gulf  A  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

uo      pref 100 

Harrett  Co  'Tne) 100 

Bethlehem  Steel  Corp 100 

Do     class  B  common 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share. 
82%|Jan  24 
80  Jan  30 
89%'jan  8 
49  (Jan  24 
55  Feb  8 
3838  Feb  25 

135%  Jan  5 
4934  Jan  15 
678Jan  23 
1978Jan  15 
38  Feb  26 
68     Feb  25 

i9078  Mar  8 

137  Jan  29 
18% Jan  15 
5634Jan  15 
46  Jan  15 
26  Feb  21 
Jan  11 
Jan  22 
Feb  15 


31 
20 
48 


9 

21 

55 

110 


10534Jan  12 

170  Jan  7 

2%  Jan  4 

6%  Jan  30 

14% Jan  15 

23%  Jan  16 

18% Jan  25 

86  Jan  15 

25% Jan  15 

92  Jan  7 

7%  Jan  25 

41  Feb  25 

1578Jan  15 

45  Jan  5 
Jan  14 
Feb  25 
Jan  15 
Jan  2 

8%  Feb  2 
438  Jan  5 
6%  Jan  29 
20  Jan  15 
41  Jan  15 
67% Jan  15 
27% Jan  24 
18% Jan  22 
102  Jan  24 
81% Jan  24 
4434  Feb  9 
1178Jan  30 
53  Feb  15 
31  Feb  21 
22%  Jan  2 
61  Jan  10 
70% Jan  15 
35  Jan  12 
35%  Mar  7 
10% Jan  15 
20  Jan  29 
34%  Feb  13 
7%  Jan  2 
16%  Jan  21 
80%  Jan  24 
21s4Jan  24 

57  Jan  21 
16  Jan  8 
53  Mar  7 

10934  Jan  15 
69  Jan  3 
434  Jan  15 
11  Feb  2 
734  Jan  16 
39% Jan  15 
20>4Jan  15 
13  Jan  15 
20  Jan  29 
13  Jan  2 

46  Jan  3 
8%  Jan  15 

20  Feb  1 
36%  Feb  8 

11  Jan  19 
2578Jan  15 

49  Jan  2 
134Jan  2 
2  Feb  23 

1734  Jan  15 
72%  Jan 
78  Jan 
89%  Jan 
70%  Jan 

84  Jan 
34%  Jan 
89%  Jan 
68I4  Jan 

106  Jan 
25  Jan 
80  Jan 
1178  Jan 

50  Jan 
11%  Jan 
38%  Jan 
53  Feb  15 
27  Jan  2 
691,  Jan 
53%  Jan 

Z95  Jan 

9  Jan 

49  Feb  25 

90  Feb  2 
76%  Jan 

104  Jan 

58  Jan 
98  Jan 

109  Jau 

60%  Jan 

99%  Jan 
140% Jan 

94  Jan 

44%  Jan 

92  Jan 
20%  Jan 
1278  Jan 
41     Jan 

z59%  Jan 
97%  Jan 
58  Jan 
56%  Jan 

93  Jan 

85  Jan 
7414  Jan 
72%  Jan 
96%  Jan 

21  Jan 


Highest. 


$  per  share. 
8714  Jan  3 
82%  Jan  2 
92  Jan  2 
55%  Jan  4 
57%  Jan  5 
48%  Jan  2 

14934  Jan  31 
5714  Mar  8 
8%  Jan  2 
25  Jan  3 
47%  Jau  2 
79%  Jan  5 
95  Jan  3 

137  Jan  29 
23  Jan  3 
67  Jan  3 
57% Jan  3 
30  Jan  5 
61  Jan  29 
23  Jan  2 
50% Jan  4 


15 
16 

21 

5 

4 

5 

24 

15 

4 

18 

is 

2 

L8 


115%  Feb 
1I8O    Jan 

6  Jan 
13%  Jan 
17%  Jan 
28%  Jan 
21%  Jan 
92%  Feb  14 
30%  Feb  18 
96%  Feb  18 

9%  Jan  3 
47%  Jan  3 
1834Jan  7 
51  Feb  1 
10%  Feb  19 
21  Feb  25 
60%  Mar  8 
115  Jan  19 
10%  Jan     3 

6%  Jan     2 

9%  Jan  7 
2478  Jan  2 
52%  Mar  8 
73%  Jan  4 
3278  Jan 
21%  Jan 
10638  Feb 
88%  Jan 
47%  Jan 
14  Jan 
5834Feb  19 
37  Jan  11 
29%  Mar  8 
68  Mar  8 
83%  Mar  8 

36  Jan     9 

37  Jan  22 

14  Jan     2 
23     Jan 
40%  Jan 

8%  Jan 
19%  Jan 
8834  Feb  27 
2478  Jan  4 
6034  Mar  8 
19%  Feb  20 
65% Jan  31 
123%  Feb  28 
72%  Feb  20 

6%  Jan  3 
1434Jan     3 

9%  Jan  2 
44%  Jan  2 
2319  Mar  8 
1734  Feb  15 
31%  Feb  15 
16%  Feb  15 
58  Feb  6 
10%  Jan  2 
2234Feb  18 
39%  Jan     3 

14%  Feb  18 
30%  Feb  18 
56  Feb  19 
278Jau  12 
3%  Jan  21 
2778Feb  21 
83%  Mar  7 
90     Feb  13 

92  Feb  2 
84  Feb  27 
86  Feb  19 
43%  Feb  19 
95  Feb  18 
79%  Mar   1 

110%  Feb  1 
33  Feb  20 
81%  Mar  8 
14%  Feb  26 
63%  Feb  26 

15  Feb  19 
43  Jan  3 
58%  Feb  1 
34%  Feb  6 
7538  Feb  6 
69%  Feb  19 

100  Feb  18 
13%  Feb  6 
58%  Feb  6 
99  Mar  6 
86%  Feb  19 

10634  Mar  2 
68%  Feb  19 

10S%  Feb  10 

110% Jan  3 
95%  Fob  27 

10'Ji,  Feb     1 

10S78Foh  6 
99  Feb  23 
66%  Feb  21 
95%  Mar  8 
31%  Feb  5 
17% Jan  3 
47  Jan  3 
66%  Feb  19 

120%  Feb  1 
63     Feb  IS 
81%  Feb  19 

100     Feb  28 

93  Feb  19 
8378  Feb  27 
83%  Jan     3 

103  Feb  1 
26     Feb  18 


PER    SHARE 

Range  for  Previous 

Year  1917 


Lowest 


$  per  share 
75  Deo 
75     Dec 

*7978  Deo 
38%  Deo 
48%  Deo 

36  Dec 
126    Deo 

42      Nov 

6  Dec 
1/%  Deo 
35  Nov 
64  Dec 
85    Dec 

137%  Deo 

16  Deo 

44  Deo 
35'4  Deo 
24  Nov 
6134  0ct 
18  Nov 
4478  Nov 
41  Sept 
87     Nov 

167%  Deo 

5     Deo 

9%  Deo 

13%  Deo 

1834  Deo 

15is  Dec 

79%  Deo 

22%  Nov 

8534  Deo 

534  Deo 

39%  Deo 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Deo 

103     Deo 

678  Dec 

3%  Deo 

7  Nov 
1978  Nov 
37%  Deo 
62%  Deo 
21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Deo 
12    Deo 

45  Nov 

37  Oct 
18*4  Deo 
53%  Apr 
60%  Nov 
34  Nov 
3378  Dec 
12  Deo 
22  Deo 
34     Deo 

7%  Deo 
1678  Deo 
75%  Deo 
21%  Deo 
51%  May 
11%  Nov 
62  Deo 
101%  Deo 
69%  Deo 

4%  Deo 
11%  Deo 

7  Nov 
36%  Deo 

18  Deo 
12  Dec 
20  Deo 
10%  Dec 
35%  Dec 

7%  Dee 
16%  Noi 
33     Deo 

7%  Nov 

19  Oct 
45i8  Dec 

1  Dec 
134  Deo 
15  Deo 
Deo 
Deo 
Dec 
Deo 


Highest 


66 

72 
91 
63 
78%  Dec 

291*  Nov 
87     Deo 


67 
100 
21 
80 
10 


Feb 

Nov 

Deo 

Dec 

Feb 


43%  Deo 
8%  July 
35  Dec 
46  Oct 
15%  Feb 
48  Feb 
46%  Deo 
93  Dec 
8%  Dee 
50     Dec 

88  Nov 
67%  Dee 

x99%  Nov 
50%  Deo 
89%  Nov 

106  Dec 
30  May 
95%  Dec 

123     Deo 

89  Deo 
37%  Feb 
H7      Nov 
17      Nov 
10%  Dec 
39%  Deo 
51'8  Nov 
87%  Sopt 
64     Feb 
43     Feb 
93     Dec 
82     Deo 
66%  Deo 

z66'8  Deo 
93     Dec 


$  per  shart 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

7678  Jan 

82     Jan 

167%  Mar 

65%  Jan 

14%  Jan 

41%  Jan 

92  Jan 
125% Jan 
12414  Jan 
172%  Feb 

38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46    Mar 

15178Jan 

238  Mar 
17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39»4  Jan 

118% Jan 
38%  Mar 

10638Jan 
17%  Jan 
72%  Jan 
2578  Jan 
58%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133% Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61     Jan 

103% Jan 
5278  Jan 
29%  Jan 

138% Jan 

110%  Jan 
5738  Jan 
36%  Jan 
73%  Jan 

57  June 
35'4  June 
68    Jan 

104% Jan 
45  Jan 
45%  Jan 
26% June 
32  Jan 
53  Jan 
.18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
95    Jan 

149%  Jan 
85  Jan 
11%  Jan 
23%  Jan 
15»4  Jan 

58  Jan 
30%  Jan 
23    Apr 
41     Mar 
18%  May 
48    July 
2278  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
8678Mar 
95%  May 

103% Jan 

102%  Feb 
98  Jan 
53     May 

111%  June 
80%  June 

118%  May 
50%  Jan 

101%  Jan 
17%  Mar 
75    Jan 
1678  Aug 

65  July 
62%  Aug 
29%  Aug 
75  Nov 
82%  Jan 

10678  Jan 
19%  Mar 
71%July 

93  Nov 
112%  June 
117% Jan 

75    June 
1.26%  Juno 
121% Jan 
62%  Deo 
128%  Jan 
220    Mar 
109% Jan 
58%  June 
100    June 
54%  Mar 
41%  Jan 
72%  Jan 
87    May 
121% Jan 

66  Jan 
76%  July 

102%  Jan 
136    Jan 
515    Jan 
156    June 
101%  Oot 


■  Bid  and  asked  prloos;  uo  s.tl^s  00  this  diy.     t  Kx-rUuts.     i  Less  than  100  shares      1  Ex-dlv   aud  rlirhta      1  Ex-dlvhlnad      *  Before  payment  .     first  Installment. 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


atari  and  low  sals  prices— per  an  abb.  not  per  cent. 


Saturday         Monday         Tuesday       Wednesday      Thursday  Friday 

March  2.       March  4.        March  o.        March  6.        March  7.       March  8. 


S  per 
119 
9-8 

•19% 
39i2 
16 
40 
70 
♦104% 
31% 
8512 
16'8 
42% 
3812 
3312 
90 

*70 
35 

*96 
61% 
89% 
3134 

*81 
38% 
*8% 
35% 

139 

II6I4 
83% 
45 

*93 

*75 

*40% 

*89 

•95 
4012 
45 

*13 

•44 
•124 
2838 
97% 
28% 
30% 

*60 

*45l2 
32l2 
78 

*15 

*19 

•50 

•77 

*62i2 
2812 

*59 

*22 
93% 
93 

•31% 
44% 
69 
•100% 
14% 
48 

*97 

*53 
9934 
19% 

127% 

*45 
38% 
*5 
29% 
94% 

*46% 

*25% 
41 

*93 
54% 
82 

*61 

*95 

108 

♦115 

53 

*97 
24 
76% 
97% 
76 
*934 

148% 

♦17% 
34% 
50 
47% 

•93 
35% 

*94% 
I6I4 

149% 
49% 
89 

104 

*3<T 

88% 
•110 
128 
§13% 
*40 
119 
*93 

57 
•98 

45% 
*44% 

90l8 
10934 

79% 
*13 

40% 
102% 

64 
•88 

41% 
*60 
*43 

18% 

80% 

54 

117 

M14 

40% 
*87% 
*62 


share 
119 
9-i4 

20 

3934 

16% 

46 

70% 
107 

31% 

88% 

16% 

43 

38% 

33% 

90 

72% 

35% 

96% 

63% 

89% 

32 14 

83 

39 
8% 

36% 
141 
11834 

83% 

45 
100 

77 

41% 

95 
100 

42% 

45% 

15 

49 
129 

29% 

9834 

28% 

31% 

63 

46% 

32% 

78% 

16 

20 

64 

79 

63% 

28% 

63 

24 

94% 

93 

31% 

45 

69% 

"is" 

4834 
100 

56 

9934 

19% 
131 

50 

39% 
51  •> 

29% 

94% 

48 

26% 

42% 

95 

56 

82% 

62 

97 

109% 
116 

53 
100 

24% 

77% 

97% 

76 

10% 
150% 

IS 

3-1 1 

50 
48*4 

94 

35% 

99 

163, 
15134 

51 

S9 
104l8 


S  per  share 
*117     119% 
9%     10's 
19%     20 
*39%     40 
16        16 
45       46% 
69%     70% 
*104%  107 
313„     31% 
86%    87% 
16        16 
42%    42% 

38  38% 
♦33       34 
*S9        91 

70        70 

34%    35i8 

*96        96% 

61  62i8 
89        89 
31%     31% 

*S1%     83 

39  3914 
*814  83. 
35%     33% 

139      139% 
117%  122% 
*83        85 
45 
*94%  100 
*75        77 
*40%     40% 
•89       'i  5 
*95      100 
40%     42% 

45  4538 
13        13 

*44        49 
123%  12334 
27%     28'4 
96%     97% 
28%     29 
31%     32% 

62  62 

46  46 
3214     32% 
78        7834 

*15        16 
*18%     20 
*50       64 
*76        79 
62%     62% 
28%     29% 
59        60>4 
*22        231, 
93%     91% 


40 

89% 

112 
128 

13% 

44% 
121% 
100 

5784 
103     [§100 

46         4 

46%    *44 

91% 
110 

80% 


31%  31% 
44%  44% 
70%     70% 

*100%    

14%  14% 
48%    48% 

*97  9934 
54        54 

*96%  106 
19l8     19% 
1121      123 

*45        50 
38%     39 
5%       6 
29%     29% 

*94  94% 
46%     46% 

*25  26 
41        42% 

*94  '1 3 
54%     55% 

*82%    83% 

*60        62 

•95       97 

10S   109 
*115%  116 

*521,     54«2 

*97  "  100  " 
24  24% 
76  76% 
97%  97% 
76  76% 
10        10 

149  149 
16  16 
33%     3", 

•49 
48% 

*92% 

*3">        36% 

*94%  99 
16%     16% 

147l2  150 
48%  50 
90        90 

104      104 

*69%     72% 
393,     .-hoi, 
87%     88% 
*100      112 


127 
*13 
*41 
119. 
•93 
57 


127 
15 

120 
100 

100 
45% 

47 


$  per  share 

H17      119 

9%       9% 

19%     193 

39%    39% 

15%     1638 

"76%  Vf% 

lOo      106 
31%    31% 

88        88 
16%     16% 

42%     42% 


33% 

89 
*70% 

34% 

96% 

62 
*88% 

31% 

83 

39% 

*8% 

35% 
140 
122% 

83 

45 
*94% 

76 

40% 
*90 
*95 

40 

4434 
*12 
*44 
123% 

28% 

97% 

28% 

32% 

63% 

46 

32% 

79 

"26" 

*50 

♦76 

•62% 
*29% 

61 
*22 

94% 


33% 

89 

73% 

35% 

96% 

63% 

90 

32% 

S3 

40% 
8% 

35% 
141% 
126% 

84 

45 
100 

76 

40% 

9.5 
100 

4134 

45% 

14% 

49 
125 

29 

98% 

29% 

33% 

63% 

46 

32% 

80 

20" 

64 

79 

65 

30% 

61 

23 

90% 


15 
40% 

102% 
64 
90 
41% 
57 
45 
18% 


89%     90% 
109%  110 
79%     S0% 
♦13        15 
*3s%     41% 
*102      107 
*6 1         67 
89%    90 
41 
*60 
43 

18%     1.8% 
80%    *so%     sn»: 
54%    *53%    56 
117    1*110      118 
120      *114      120 
40%       40%     40% 
90        *87%     90 
63    I     62        62% 


67 
43 


•31 

44% 

70% 
*100% 

14% 

4834 
•17 
*53 
*99»4 

19% 
*122 
*45 

38% 
6% 

30 

94% 

46 
*25 

40% 

94 

54% 
*  S2% 

62 
•95 
109% 
115% 

54 
•97 

24% 

77 
*97 

75% 

*9*4 
1 50 

16% 

34% 
*50 

47% 

•35% 

150% 

1 
102 
*65% 
39% 
87% 
*100 
129 
*13 

*n 

119% 
*93 

56^2 
100% 
•45 

90% 

110 

81 
•13% 

40 
•102 

64 

89% 

41 
•60 

43 

1  |% 
-  0% 

56 

►116 

*114 

*40 

♦87% 


31% 

45 
70% 

To"  " 

49 
100 

55% 
107 

19% 
124 

50 

38*4 
61-) 
' 

94% 

47 

26 

42 

94 

55 

S3 

62 

97 
109% 
1  I  -,34 

54 
100 

24*4 

79% 

98 

75% 

10 
150 

16% 

55 

49% 

'It 

37 

99 

L6*4 
1  52 

50% 

92 
107*4 

72% 

39% 

S9% 
112 
131 

15 

124% 

100 

10034 

46 
40% 
91% 
110% 
82 
14% 
•0 

107 
64 
89% 
41% 
67 
43 
18% 

81% 

57% 
IIS 
120 

4? 

90 

62% 


$  per  share 

*118  118% 

9%  9% 

19%  19% 

3934  40% 

15%  15% 

•44  46 

70%  71% 

*106  108 

29%  30% 

87%  88 

16  16% 

42%  427g 

39%  39% 

33%  33% 

*88  89% 

70  70 

34%  35% 

*96  90% 

62%  64 

89%  89% 

31%  32% 

83  83 

39  40% 

*8%  8% 

35  3538 

141%  141% 

123  126 

*81  84 

*43  45 

*94%  100 

*75  78 

41%  41% 

*90  95 

*95  100 

40%  40% 

44%  45 

13  13 

*44  49 

125  126% 

28%  29% 

96%  98*4 

28%  29% 

32%  33% 

62%  62% 

*45  56 

32%  33% 

80  81 

15%  15% 

*18%  20 
*52 
*77 


64 
79 


62%  62% 

29  29% 

61  61 

23  23 

95  97% 


31% 

44% 

*601, 

*100% 

♦11% 

4S% 
*97 

54 
*100 

19% 
124 
*45 

38% 
6% 

29% 
*94 
*45 
*25 

40% 
*92% 

51% 

80% 

62% 
*95 
*107 
115% 

53% 

98 

24% 

79 

97 

76 
9U 
*148 

17 

34 

51 

46% 
•92 

35*4 
*94% 

16% 
150 

49% 

*S9 
*102 
*65% 
•39 

88% 
*100 
130% 
*1334 
*41 
121% 
*93 

56*4 
*991, 

45% 
•44% 

90% 
110 

13% 
*39 
*102 
*63 
•89% 
*41% 
•60 
*42 

18% 


311,4 
45% 

71% 

"15" 

491.1 
100 

.-,4 

107 

20 
12  3 

50 

38% 
7% 

30 

95% 

50 

26 

41% 
100 

55% 

80% 

63 

97 

115% 

54% 

9S 

24% 

81% 

97% 

70% 

934 

153% 

17 

34% 

5H, 

48*4 

91 

36 

99 

163, 
151*4 

50 

92 
1073, 

72% 

JO 

89% 
112 
13034 

15 

4  11, 

124% 

100 
56*4 

100% 
45% 

47 

91% 

110% 

82% 
13% 
41 
107 
66 
90% 
42 
67 
44 
18% 


S  per  share 

*117  119 

9%  9% 

*19%  20 

*3934  40% 

15%  10 

*45  -I  I 

6934  70% 

♦100  108 

30  30% 

86  86% 

16%  16% 

42%  43 

38%  39% 

33%  33*4 
8812 

*05  72 

34%  3434 

9638  96% 

62%  63 

89%  89% 

31%  31% 

82  82 

38%  39 

8%  8% 

35  35% 

*140  141 

121  125% 

*81  85 

*43  443, 

*94%  100 

*75  78 

*40%  41% 

*89  95 

*95  100 

41%  41% 

4 1%  44*4 

*12%  14 

*44  49 

♦123  128 

28  2834 

90%  97% 

28%  29% 

31%  32 

*02  63 

*45  46 

3234  3234 

7934  80% 

*14%  15% 

*18%  20 

*52  61 

*76  79 

*62%  65 

28%  28% 

*59  61 

22%  23 

94%  96% 


54%     57% 
1101,  1161, 
*114      120 
40%     40% 
♦87%     90 
62        62 


31 

44% 

70 
*100% 

1434 

48% 
*97 

54% 
*100 

19% 
125 
•45 

38% 
7 
*29 
•94 

40% 

25% 

39% 

94 

54% 
•81 

62 

*95 

♦107% 

*115% 

53% 
*97 

21% 

78% 
*90 

76% 
9 
*117 
*16*4 

33% 

51% 

45% 

92 

35% 
•94% 

16% 
1  19% 

•89 

*103 

*69 

39 

87l2 
*100 
128% 
*13 
•10 
121 
*93 

56-% 
*99% 
•45 
*43% 

90% 
109% 

s  1  ■•:., 
*13 

39% 
*102 
*63% 
♦89% 

41% 
*60 

44 

18 

8034 

53*1 
*116 
*115 
*t0% 
*86 
•61% 


31% 
4434 
70 

"14*4 

48% 
100 

55% 
107 

19% 
125 

50 

38% 
7% 

30 

95% 

46" 

25% 

41% 

94 

51% 

83 

62% 

97 

l~16  " 

555g 
100 

2434 

.SO 

99 

77% 
9 
150 

17 

34% 

51% 

46% 

92 

3534 

99 

16% 
151 

49% 

02 
107% 

72% 

39 

88% 
112 
129*4 

15 

45 
122 
100 

57 
100% 

47 

47% 

91% 
109% 

82 

14% 

40 
107 

66 

90 

41% 

67 

44 

18% 

so% 

51 
117 
121 

42 

90 

63 


9% 
2134 

40 
16% 
46 
71% 
107 
30% 
87% 
16 
41% 
39% 
33% 
88 
72 
36% 
96% 
6434 
89% 
32% 
82% 
40% 
8% 
35 


S  per  share 
119      119 
9% 

20 

39*4 
*16 
*44 

71% 
j:107 

30 

87 

16 
Z41% 

39  8 

33 

88 

71 

34% 

96% 

63% 
*88 

31% 

82 

39% 
8% 

35 

il39%   140% 
124%  126*4 

83        83 

44%     44% 
*94%  100 
*75        79 
*40%     41 
*92 
*95 

4134 

4434 
*12% 
*44 
126 

28*4 

97% 

29% 

32*4 

62 
*45 
r31% 

80% 
*14% 
•18% 
*52 
*75 
z61% 
*28% 

58 


*221., 
95% 


96 

100 
41% 
45% 
14 
49 

120 
29% 
98% 
2934 
34% 
62% 
47% 
32% 
81% 
15% 
20 
64 
79 
61% 
29% 
61 
24 
96% 


31% 

45 

*68% 

*100% 

15 

48% 
*97 
x54% 
*100 
zl9 
126% 
*45 

38% 
6*8 

29% 
•94 
♦47 

25% 

41 
*92% 

55 
*81 

03 

95 

*107% 

116 

55 
*95 
122% 

80 
*97 

77% 

*8% 
*146 
*16% 

33% 

52 

45% 

91 

36% 
♦94% 

1634 
151 

11% 
*89 
*100% 
*89 
*38% 

88% 
102 
128 

14% 
•41 
121% 
*93 

56 
100% 

46 
*44% 

91% 
110 
J79% 

13% 
*39% 
102 

65 

90 

41% 
*60 
*43% 

18% 

*80% 

*53% 

110% 

*115 

40% 
'86 

62W 


31% 
45% 
71 


15% 

49 
100 

56 
109 

19 
130 

50 

3934 
6% 

29% 

951 2 

53 

25% 

41% 

94 

55% 

83 

64% 

95 

fie" 

5534 

98 

2234 

81 

99 

79% 

10 
150 

16% 

34% 

52% 

46% 

91 

36% 

99 

17% 
153% 

51% 

92 

107% 

72% 

39 

901, 
112 
129  '2 

14% 

f"> 
122*4 
100 

56% 
100% 

46 

47% 

92% 
110 

80% 

13% 

41 
107 

66 

90 

41% 

67 

45 

18% 

82% 

55% 
116% 
121 

41% 

90 

623, 


Salei/or 

the 

Week 

Shares 


200 

2,100 
4,000 
3,lo0 
1,300 

600 
11,309 

201) 
5, 09  0 
4,000 
3,800 
6,100 
•  1,000 
1,900 

MM 

400 
2S.O0O 

39,160 

400 

10,500 

800 
8,200 

400 

2,200 

2,900 

48,800 

900 

509 


100 
200 


7,850 

8,200 

300 


1,200 
32,500 

64,000 

15,700 

30,500 

500 

200 

4,100 

8,700 

300 

100 


800 

1,400 

000 

800 

01,200 

100 

900 

6,800 

700 


2,200 
7,100 


1,400 

300 

5,000 

3,800 


11,700 
23,300 

3,100 
200 
500 
800 

7,700 
300 

8,100 
300 

2,300 
100 
000 
500 

7,000 
100 

9.301) 

30,000 

400 

8,200 

500 

800 

400 

11,900 

1,100 

87.S00 

300 

700 


3.000 

10.000 

21,900 

200 

300 

"460 
13,400 


2,600 
250 


17.100 


5,600 

315 

1,000 


316,000! 

2,200 

10,030 

200! 

700 

109 

700] 

700' 

4,210' 

I 

300 

20. '00' 

500, 

4.000 

500 


700 


1,009 


STOCKS 

NEW  YORK  8TOCK 
EXCHANGE 


Industrlal&Mlsc.(Con.)  Par 
Burns  Bros 100 

Butie  Copper  &  Zinc  v  t  c 5 

Butte  &  Superior  Mining.. 10 

California  Packing No  pir 

California  Petroleum 100 

Do      pref .....100 

Central    Leather 100 

Do      prel 100 

Corn)  do  Cisco  Cop 

Chandler  Motor  Car 100 

Chile  Copy t. __   .25 

Chin  >  Cop  ler    .    .        ...   _     1 

Colorado  Fuel  *  Iron 100 

Columbia   Gas  AEIee .100 

Consolidated  Gas  (N  Y)__100 

Continental  Can,  Inc 109 

Corn  Products  R  /mug.. .100 

Do      pre! 100 

Crucible  Steel  of  America. 100 

Do      pref .100 

Cuba  Cana  Sugar No  pir 

Do      pre! .    _  100 

Distillers'  Securities  Corp. 100 

Done  Mlues,  Ltd. .10 

Gaston  W  ft  w  Ino.-iVo  par 

lea  •  1!   Electric ioo 

General  Motors  Corp 100 

Do     pre! 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

GranbyConsM3.tr..  .100 
Greene  Cananea  Copper  .100 
Qulf  States  Steel  tr  ei(s.__100 

Do  1st  pref  tr  cits,  _  .100 
Haskell  &  Barker  Car. . No  par 
inspiration  Coos  Copp  ir  .  ..  21) 
Internal,  Agrlcu!  Corp 100 

Do      pref 100 

Intern  Harvester  of  V  f  .  100 
Int  Mercantile  Manno... .  100 

Do      pref.    ......  100 

International  Nickel  (The)  .25 
International  Pai  100 

Do      stamped   pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tlro.__/V«  p:r 
Loose- Wiles  Biscuit  tr  ctfs.  100 

Do     2J  pref 100 

Mackay  Companies....  .100 

Do      pref     .......  100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

l)>     2dpref 100 

Mexican   Petroleum 1110 

Do      pref .100 

Miami  Copper.  .    .    .   .  .   .  1 

Mldvale  Steel  *  Ordoani  e  .50 
Montana    Power ..    _    .100 

Do      pref .  [00 

Nat  Conduit  ft  Cable  No  par 
Nat  Enam'g  *  Stamp's 100 

Do      pref     ...   ....   .  109 

National  Lead 100 

Do     pref.  .  . iio 

Nevada  Coosol  Copper .5 

New  York  Air  Brake 100 

North  American  Co  ...  .100 

Ohio  Cities  Gas  (Thej 25 

Ontario  Stiver  Mining         100 

Pacific  Mall  RS 5 

Pan-Am  Pet  &  Trans,  pref.  100 
People's  Q  1.  A  y  iCmci._100 
Philadelphia  Co  CPlitsb)  .60 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  C  mi  o'  Pa 100 

Do    prel... .100 

Pressed  Steel  n-ir. 1  10 

Do      pref.    .   .    .    100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref.    .......    .    .'00 

Ray  Consolidated  Copper  .10 
Republic  Iron* Steel. 100 

Do       pref      ......    .100 

Royal  Dutch  Co  ctfs    -lop... 

Sason  Motor  <  :ar  Corp 

Soars.  Roebuck  A  Co 

Shnttuck  Ariz  Copper 
Sinclair  Oil  ft  Refg.../Vo 
Sloss-Sneffleld  Steel  4  iron 
Studebaker  Co-o  (Thn      _ 

Do       pre' .    . 
Superior  Steel  Corp'n.I.l 

Do      1st   oref 

Tenn  Copp  ft  C  tr  ctfs./Vo 

ToxasO  iratMQy  (The) 

Tobacco  Products  Corp.   . 

Do       pref 

Underwood  PVpewrlfur.  [ 
Union  Bag  ft  Piper  Corp.. 
United  Uloy  Steel..  .  .a.  » 
n  ilted  1  Jlgar  Stores 

i)  1      prel    . \ 

1   Fruit 

0  S  Cast  1  Pine  ft  F6y.l'.l 

Do      pref     . 

U  S  Industrial  Alcohol .  . 

Do      prot ... 

United  States  Rubber 

Do     1st  preferred 

O  S  Smelting  Ref  .4  M 

Do      pref.. . 

United  States  Steel  Corp.. 

Do      pref. 

Utah  Copper ..   ... 

Utah  Securities  v  t  0.  . . 
Virginia-' Carolina  Ohem 

Do       prof      .    . 

Virginia  iron  c  ft.  C  .  . 
Western  Union  Telegraoh. 
Westlnghouse  Eleo  ft  Mfg 

Do     1  st  preferred 

Wnlte  Motor 

Willys-Overland  (Thel 

Do    pref  (new) 

Wilson  ft  Co,  inc,  v  t  0 

Woolwort.h  (F  W) 

Do       pref 

Wortnlngrnn  P  4  M  v  t  0. 

Do     pref  A 

Do     pref  B 


PER  SHARE 

Ranae  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


100 
100 
.10 
pat 
100 
100 
100 
100 
100 
par 
100 

10(1 

100 

100 
100 
ear 
100 
100 
1 0(1 
IOC 
100 
'  )0 
100 

100 
100 
.  50 
.50 
100 
100 
-10 
100 
100 
100 
100 
100 
.50 
.50 
.50 
.25 
100 
100 
100 

100 

100 
100 
100 


$  per 
108 
9% 

16% 

36% 

12 

30 

61% 
103 

29% 

68% 

15 

41% 

3134 

31% 

84 
!  69% 

29% 
.r90% 

52 

86 

28% 

78% 
/33 
8% 

33% 
127% 
10634 

81 

38 

96 

74 

3.8% 

86 
102 

34 

42% 

10 

38 
111% 

21 

83% 

27 

24% 

58 

43 

30% 

7334 

13 

17% 

53 

74% 

57 

23% 

55% 

1934 

79 

87 

29*4 

43% 

67% 

99% 

14% 

37% 

96 

43% 

99% 

18 
117% 

43 
z35% 
4% 

23% 

86 

39% 

25% 

34 

8934 

42 

79% 

59 

95 

101% 
100% 

45% 

95 

22% 
172% 

92% 

70% 

634 

139% 

15% 

29% 

39 

45% 

91 
r34% 

95 

12% 
136% 

4S% 

89 
100% 

65 

37 

87% 
101% 
116% 

11% 

43 
111 

95 

51 

r95 

42% 
43 

88% 
108% 

7x 

11% 

33% 

98 

50 

85% 

3S% 

59 

30% 

15% 

75 

45% 
114 


share. 
Fob  6 
Feb  23 
Jan  2 
Jan  3 
Jan  7 
Jan  5 
Jan  15 
Jan  3 
Mar  6 
Jan  2 
Jan  19 
Jan  15 
Jan  29 
Jan  15 
Jan  5 
Feb  25 
Jan  15 
Jan  7 
Jan  12 
Jan  31 
Jan  2 
Jan  17 
Jan  2 
Mar  7 
Jan  22 
Jan  7 
Jan  15 
Jan  2 
Jan  2 
Jan  10 
Jan  25 
Jan  17 
Jan  15 
Jan  10 
Jan  5 
Jan  15 
Jan  8 
Jan  5 
Jan  2 
Jan  15 
Jan  2 
Jan  15 
Jan  15 
Jan  22 
Jan  7 
Jan  14 
Jan  12 
Jan  29 
Jan  8 
Feb  15 
Jan  29 
Jan  4 
Jan  15 
Jan  15 
Jan  15 
Jan  5 
Jan  15 
Jan  2 
.Ian  23 
Jan  24 
Jan  2 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan  15 
Jan  t2 
Jan  2 
Jan  15 
Jan  22 
Jan  21 
Jan  8 
Jan  2 
Feb  6 
Jan  10 
Jan  26 
Jan  15 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  15 
Jan  2 
Jan  3 
Jan  2 
Jan  5 
Jan  17 
Jan  2 
Jan  24 
Mar  7 
Mar  8 
Jan  15 
Feb  16 
Jan  2 
Jnn  7 
Mar  7 
Mar  2 
Feb  7 
Jan  21 
Jan  2 
Mar  4 
Jnn  5 
Jan  16 
Jan 
Feb 
Jan 

Jan  22 
Jan  15 
Jan  15 
Jan  16 
Jan  29 
Jan  15 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest. 


9 
29 

5 


$  per 

119% 

10*4 

22*4 

401, 
18% 
48% 
73% 
1107 
33% 
95 
17% 
45% 
421, 
35 
92% 
9.3 
35% 
961; 
683; 

90 

33% 

83 

43% 

10 

39 

143% 

141% 
88 

150% 

100 
79% 
45 
96% 

102 
42% 
48% 
15% 
4934 

130 
3134 

102% 
30% 
34% 
65% 
47% 
34% 
81% 
16 
22% 
57 
78% 
62% 
32% 
6434 
26 
98% 
95 
33% 
48% 
73 

100% 
18% 
53% 
99% 
58% 

104 
20 

138 
46% 
42% 
7% 
30% 
96 
55 
30 
43% 
94 

5834 

84 

69% 

97% 
109% 
118 

56% 

98 

25 

82% 

99% 

79% 

11 
156 

18% 

39 

53% 

56% 

95 

40 

95 

17% 
160% 

56*4 

93 
104% 

70 

40 

99 

101% 
1 33 

1534 

4734 
130% 

97 

59% 
101% 

4834 

4534 

98% 
112% 

85*4 

15% 

43 
103 

66 

92 

43% 

64% 

45% 

22 

82% 

50 
120% 


34  Jau  4 
85*8  Feb  5 
30      Inn    18 


share. 
Feb  27 
Feb  15 
Feb  18 
Mar  6 
Feb  19 
Feb  is 
Feb  27 
Mar  8 
Feb  20 
Fob  25 
Jan  2 
Feb  1 
Feb  19 
Jan  30 
Feb  7 
Feb  19 
Mar  1 
Mar  7 
Feb  19 
Jan  2 
Feb  20 
Feb  18 
Feb  5 
Jan  4 
Feb  13 
Feb  19 
Feb  9 
Feb  1 
Feb  5 
Feb  19 
Jan  3 
Feb  6 
Jan  3 
Jan  10 
Mar  4 
Feb  19 
Jan  30 
Feb  5 
Feb  20 
Feb  23 
Feb  18 
Jan  3 
Mar  8 
Jan  3 
Jan  11 
Feb  19 
Mar  8 
Feb  19 
Feb  27 
Feb  26 
Feb  28 
Feb  28 
Feb  19 
Feb  8 
Feb  5 
Feb  27 
Feb  23 
Jau  31 
Jan  4 
Jan  4 
Jan  3 
Feb  13 
Feb  26 
Feb  20 
Feb  18 
Jau  11 
Mar  6 
Feb  27 
Feb  23 
Feb  13 
Mar  7 
Mar  1 
Feb  27 
Jan  31 
Jan  3 
Mar  1 
Mar  5 
Feb  28 
Feb  19 
Feb  19 
Feb  13 
Mar  5 
Feb  18 
Feb  19 
Feb  15 
Feb  19 
Jan  3 
Feb  19 
Mar  8 
Jan  31 
Feb  15 
Feb  19 
Feb  5 
Feb  19 
Feb  19 
Feb  6 
Jan  3 
Feb  16 
Jan  30 
Feb  2 
Feb  21 
Feb  2 
Mar  2 
Feb  28 
Feb  26 
Jan  23 
Jan  5 
Feb  18 
Feb  18 
Feb  1 
Feb  19 
Feb  2 
Feb  19 
Feb  20 
Feb  19 
Feb  1 
Feb  1 
Jan  31 
Fob  19 
Feb  18 
Feb  19 
Feb  13 
Feb  19 
Jan  31 
Feb  19 
Feb  20 
Feb  20 
Jan  3 
Fob  20 
Jan  19 
Jan      3 


42%  Feb  27 
88%  Fob  26 
62%  Mar   S 


PER   SHARE 

Range  for  Previotu 

Year  1917 


Lowest 


HUhest 


$  per  share    $  per  shart 
89     Jau        125%  Apr 


12%  Dec 
3334  Nov 
10%  Dec 
29%  Nov 

55  Doc 

97  Dec 

25  Hoc 

56  Nov 
11%  NOV 
85%  Nov 
29%  Nov 
25%  Nov 

Dec 

76  Nov 
18  Fob 
88%  Nov 
4534  Dec 
83  Dec 
24%  Nov 
74%  Dec 
1 1%  May 

6%  Nov 
28     Feb 

118  Dec 
74%  Nov 
7234  Deo 
32%  Dec 

r9138Dee 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7.%  Nov 

26%  Nov 
100%  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
3678  Deo 

26  Nov 
63  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Dec 
19%  Nov 
49  Deo 
13  Nov 
67  Doo 
84%  Nov 
25  Nov 
39%  Dec 

158-34  Deo 
95%  Deo 
13%  Dec 

24  Feb 
90%  Mav 
37%  Dec 
99  Dec 
16      Nov 

98  Nov 

39  Dec 
31%  Oct 

3%  Nov 
18     Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Dec 
74     Deo 

49  Dec 
r90      Nov 

99  Deo 
106%  Deo 

38%  Nov 
88%  Dec 
19%  Nov 
60     Feb 

89  Dec 
59     May 

4%  Nov 
123%  Deo 
15  Deo 
25%  Dec 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Dec 
11      Nov 

1 1  i»t  Deo 

42%  Deo 

r86     Dec 

r83     Deo 

59*8  Deo 

31%  Dec 

81%  Nov 

98%  Dec 

x!05     Dec 

10      Noe 

4  2     Dec 

98%  Nov 

s.s      Nov 

15  Deo 
91     Doo 

40  Dec 
43%  Nov 
79%  Deo 

102%  Dec 

70%  Dec 

9%  Dec 

26  Nov 

97  Deo 

16  Feb 
176     Dee 

1 1%  Doo 
52%  Dec 
33%  Nov 
15  Nov 
(19  Nov 
42  Nov 
99%  Dec 

in    Dee 

23%  Fob 
88      Nov 

50  Mav 


521 1  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
1011,  June 
115% Jan 

41  Feb 

i0*%Mar 
27%  Mar 
633,  Mar 
58  June 
47%  Apr 

134% Jan 

103% June 
37%  July 

112%  Jan 
91%  July 

1 1 7s4  Jan 
55%  Jan 
94i,  Jan 
44%  Oct 
24»4  Jan 
41%  Aug 

171% Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
923S  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
6s% June 
21%  May 
60%  July 

123  Jan 
38%  Mar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

103% June 
30  Jan 
27%  Jan 
64  Jan 
89  %  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

100%  Jan 
97%  June 
43%  Apr 
67%  June 

109%  Jan 

117%  Mar 
39     June 
46%  Oct 
99%  July 
63%  Mar 

114  Jan 
26% June 

156  Mar 
72%  Mar 

143?8  Apr 
7%  Sept 
30%  June 
OS    Jan 

106%  Jan 

42  Jan 
41% June 
98%  Aug 
54%  Sept 
110  Aug 
83%  Jan 

r!07     Jan 
131     Jan 
167%  Jan 
58     June 
101     Jan 
32%  Apr 
94%  June 
105%  May 
73%  Nov 
68     Jan 
238%  Jan 
29%  Mar 
59%  Mar 
74%  Mar 
110%  Jan 
108% Jan 
51  %  June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
1 07  A  ug 
112     Jan 

49%  June 
127%  Aug 
120%  Mar 
154% Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67     Aug 

114% Jan 
67%  Jan 
52%  Jan 
136%  May 
121%  Jan 
1 1 8%  May 
24%  Jan 
4fl     May 
112%  Jan 
77     Mar 
99%  Jan 
56     May 
70%  Jan 
52%  Jan 
38%  Jan 
100     Mar 
94%  Mar 
151     Jnn 
126%  Jau 
37««  June 
97%  June 
63      Tore 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
Certlfloates  of  deposit,     x  Ex-dividend. 


t  Loss  than  100  snares. 


i  Ez-rlgbta.       a  Et-dlv.  and  rights.       b  Par   $10   per  share,      n  Par    $100  per  sbare 


Npw  York  Stock  Exchange  -Bond  Record,  Friday,  Weekly  and  Yearly     1031 

In  Jan.  SSI  JL2S  ST-S  SSS  ci  «-  ^  or.  nou,-*na  ulreU-e^l  for  interest  an*  aefautUa  »»«■. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  8. 


teS  Price 

■a  5j         Friday 
***•      March  8. 


Bid 


Ask 


96.48 

96.42 

9738 

9738 

98*4 

93% 

10  4% 

1041 2 

97 

97 

SI 


Sale 

Sale 

98 

"99»4 

9934 
105% 


95\  Sale 
89^4  Sale 

82*4 

Sale 


O.  S.  Gooarnment. 

U  8  34s  Liberty  Loan 1947  J  -D    97.60  Sale 

U  S  4s  converted  from  1st  Lib- 
erty Loan. 1932-47 

U  S  4s  2d  Liberty  Loan 1942  M- 

U  S  2a  oonsol  registered — 41930  Q 

U  S  2a  eonaol  coupon iil930  <i 

U  S  3a  registered ti9l8  U. 

U  S  3aooupon *191S  Q 

U  S  4a  registered 1925  Q 

U  S4s  coupon 1925  Q 

U  S  Pan  Canal  10-30-yr 2s  *193rt  Q 
U  S  Pan  Canal  10-30-yr  2a  reg  '38  U 

U  S  Panama  Canal  3s  g 1961  Q 

XJ  S  Philippine  Island  49.1914-34  Q 

Foreign   Government. 

Amer  Foreign  seeur  5s 1919  F  -  A 

Au<lo-Freneh  5-yr  5s  Ester  loan.  *  -  O 
Argentine — Internal  5s  of  1909..  M-  3 
Bordeaux  (City  of)  3-yr  6s.  1919  M-  N 
Chinese  (Hukuang  Ry)— 5- of  1!  •»  -D 
Cuba — External  debt  5a  of  1904.  M  -  & 
Ester  dt  5s  of  '14  ser  A. -.1949  F  -A 

External  loan  44a 19*9  F"* 

Dominion  of  Canada  g  5a..  .1921  A-O 
Do  do  1926  A  -  O 

Do  do  1931  A  -  O 

Frenota  Repub  54s  secured  loan — 

Japanese  Govt — £  loan  4  4a.  1925  F  -  a  X 

Sjoond  8erle8  44a 1925  1  -  J  t 

Do    do     "German  stamp".     -  -- 

Sterling  loan  4a.. -.1931  '  -  J 

Lyons  (City  of)  3-yr  On 1919  M   N 

Maraelllea  (City  of)  3-yrOs. .1919  M-N 
Mexico — Ester  loan  £  5s  of  1899  Q  -  J 

IttGold  debt  4s  of  1904 1954  i  -D 

Paris.  City  of,  5-year  6a 1921  A-O 

Tokyo  City— 5a  loan  of  1912 M-  S 

UKofOt  Brit  <fc  I  2-yr  5a. .1918  M-  S 

3-year  64%  notes 1919  M-  N 

5-year  54%  notes. 1921  M-N 

Convertible  54  %  notes. 1919  F-  A 
tTbeie  are  prices  0*  the  basis  of  %5to£ 


Week's 
Range  or 
Last  Sale 


Low 


High 


97.40      98.00 


•tat*  and  City  Securities. 

If  YClty— 4 4a  Corp  stock. I960 

4  Hi  Corporate  stock 1961 

4  4s  Corporate  atock 1966 

44s  Corporate  stock 1965 

4 H8  Corporate  stock 1963 

4%  Corporate  atock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock. 1957 

4%  Corporate  sto;k  reg  .1956 

New  44a 1957 

44%  Corporate  stock. ..1957 
34%  Corporate  atock. -.1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  44a_1984 
Canal  Improvement  4%a.l965 
Highway  Improv't  44a. .1963 
Highway  Improv't  44a.-198~> 

Virginia  funded  debt  2  3s.  ..1991 
68  deferred  Brown  Broa  otfs — 


es% 
95*4 

96% 
85 

Sale 
Sale 
Sale 


96.24 

96.0S 
97-J8 
96'U 
99 14 
99 

IO512 

105 
9734 
97 's 
84 

100 


97.2S 
96.72 
9738 
Nov'l? 
Feb  '18 
Feb  'IS 
Feb  "18 
Feb  '18 
Oct  '17 
Feb  'IS 
Deo  17 
Feb  '15 


■32 
a  = 


No. 
2559 

496 

5S06 
5 


87 

55 

95 

93 

73U 

95 

94 

92 

9612  Sale 

89 

. . .    8978 
7912  Sale 

75i2 

87  Sale 
87  Sale 
42%  45 
31%  35 
84 '4  Sale 
6978  70 
98%  Hale 
9638  Sale 
92  :s  Sale 
9S34  Sale 


95%         96l4 

8912  S9'8 

so    Feb  'la 

86I2  89 
60%  60% 
95  Feb  'IS 
90'4  Jan  'IS 
88  Oct  '17 
94  95 

94  9412 

92  93 

96%  9738 


47 
065 

"93 
3 


Range 

Since 

Jan.  1. 


Low    High 

97.20  98.88 

96.04  98.40 

94.70  97.26 

97        9738 

~9~9~%  "9"9~l4 
9i%     99 
105     IO0I2 
105      105 

~97%    97% 


89 

89% 

79% 


89% 

89 14 
79% 


M-  S 
M-  S 
A-O 
J  -D 
HI-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
IYI-N 
M-  S 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J    -  J 


76  Feb  'is 
86I2  Svs 
S6I2  88I2 

40%  Feb  Is 
33%  Deo  17 
8434        86U 


70 

93% 

96% 

92'4 

98% 


70U 
98% 
9712 
9334 
9938 


90%    97 
90U  100 
90U     92% 
96%  Sale 
96%    96% 
87%    89 
87%  Sale 
87%    92% 
84i8    86% 
967g     98 
97     Sale 
77%    78% 


12 

4 

13 

3S5 

23 

17 

8 

151 

78 


9434 
88% 

78 

84 

60% 

90% 

90'4 


97% 

90% 

80 

90 

60% 

95 

92% 


94 
90% 

88% 

94 

89 

89% 

77 

74ij 

84 

si 

40 


95% 

95 

94 

98 

92% 

92% 

81 

76 

90 

8J*4 

42% 


97% 

97        98 

97l8 

105      10634 
100     104% 

105     

100      104i2 

79 

40 


91  91 

90%  Mar'18 

90i8Feb  'IS 

96lg         96% 

96%         9634 

8634         8634 

8684         87% 

87i8         87% 

S6     Feb  '18 

9. 3 %  Feb  "IS 

36%         97 

78%  Jan  '18 

101      July'17 

100%  July'17 

100      NoV  17 

96     Jan  '18 

106     Feb  '18 

103      Sepf  1 

10712  Feb  '18 

103%  Got  '17 

74      Deo    17 

SOU  June' 17 


Railroad. 

Ann  Arbor  1st  g  4a 41995  Q-  J 

AtcbTop  ASFegeng48-..!995  A-  O 

Reglatered 1995  <V    O 

Adjustment  gold  4s 41995   Nov 

Reglatered M995  Mov 

Stamped 41995  M-N 

Oonvgold4s 1955  i  -O 

Oonv  4s  Issue  of  1910 1960  J  -D 

Saat  Okla  Dlv  1st  g  4s..  .192.8  M-  5 
Rocky  Mtn  Dlv  1st  48 ...1965  I  -  •• 
Trana  Con  Short  L  lat  4a. I95s  J  -  J 
Oal-ArU  UtAref  mr'<V1962  M-  8 
8  Fe  Pres  *  Pn  1st  g  5a. . .  1942  M-  S 

Atl  Coast  L  1st  gold  4s A1952  M-  f> 

Oen  unified  4Hs... 19fl4  >  -D 

Ala  Mid  1st  gu  gold  6S..-192S  M-  N 
Bruua  *  W  1st  gu  gold  4s.  1938  i  -* 
CharleaASav  1st  gold  7a.  1936  J  -  J 

LAN  coll  gold  4a <;1952  M-N 

9av  F  *  W  lat  gold  6s 1934  A  -  O 

1st  gold  5g. 1934  A-O 

HIISpOcaAOgug4s 19 IS  J  -  J 

Bait  4  Ohio  prior  3V<9 1925  J  -  i 

Registered n]9?5  Q-  J 

lit  50-year  gold  4s »!94s  A-O 

Registered 41948  Q- 

80-yr  conv  4V<9 1933 

Refund  A  gen  5a  Serlea  A.  1995 

Pitts  June  1st  gold  6s 1922 

PJunc  A  M  Dlv  1st  g  3H«  1925 
PL  EA  W  VaSyaref  48..1941 
outhw  Dlv  1st  gold  3  Hi- 1925 
Cent  Ohio  R  1st  c  R  4H«-  - 1930 
CI  Lor  AWoon  latg  58...1933 
Monon  River  lstgug  5s. .1919  F  -  A 
Ohio  River  RR  latg  5s. ..1936  J  -D 

General  gold  58 1937  A-O 

FlttS  Clev  A  To!  lat  g  6s. .  1922  A  -  O 

Buffalo  RAP  gen  g  5s 1937  M-  S 

Oonsol    4Hs 1957  M    N 

All  A  West  lstg4sgu 1998  A  -O 

Clear  A  Mah  1st  gu  g  5s. .  1943  J  -  J 
Rocb  A  Pitts  1st  gold  8s..  1921  F  -  A 

Couwl  1st  g  6a ..1922  J   -D 

Oanada  Sou  cons  gu  A  58 — 1962  A  •  O 
Oar  Clinch  A  Ohio  lat  3t)-yr  5s  '38  J  -  D 
Central  of  Oa  1  at  cold  5e.  . pi 945  F  -  A 

Oonsol  gold  08 .  1 945  M-  N 

Chatt  Dlv  pur  money  g  4s  1951  J  -  D 
Mao  A  Nor  Dlv  lat  g  5S..1946  J  •   J 

Vlld  OaA  Atl  Dlv  5a 1947  I  -  J 

Mobile  Dlv  let  g  5a 1946  J  -  J 

Oen  RR  A  8  of  Gaoolg  5s..  1937  M-N 

Oentof  N  J  geo'lgoldSa 1987  J  -  ■• 

Registered 41987  Q  -  J 

Am  Dock  A  Imp  gu  58...  1921  J  -  J 

Lsh  A  Hud  Rlv  gen  gu  g  5a. '20  J  -  J 

N  Y  A  Lon*  Br  geu  g  4a. .1941  M-  S 

Cent  Vermont  lat  gu  g  4a..el920  Q.  -  F 

Ohesa  A  O  fund  A  Impt  5s. .  1929  J  -  J 

lat  consol  gold  5a 1939  M-N 

Reglatered .1939  M-N 

General  gold  4^s 1992  M-  S 

Registered 1992  M-  S 

30- year  convertible  45^8.-1930  F  -  A 
30-year  conv  secured  6s..  1946  A-O 

Big  Sandy  lHt  4b.. 1944  i  -D 

Coal  River  Ry  1st  gu  4g._  1945  J  -D 


-  D 

-  J 
M-N 
M-N 
J  -  J 
M-  S 
A     O 


56       63 

82  Sale 
80       82 

74%     81 

"7J"  Sale" 
84       86 
St       86 
84% 

08        80 

77%    80% 
7')       85% 

83  100 
8i%  Sale 

80 

94% 

7534 

107      

71     Sale 

106% 

9314 

B878 

37%    8758 

8734 

76     8ale 

74 

77%  Sale 
80%  Sale 

"81%  ~8734 

7134 

82       83% 

82%  --- 
91      


102 
4 
737 
175 
560 
445 


68 

3. j 
1 
2 

12 


:.; 


82l2     8912 
68        71 
97      99% 
95%     98 
91%    9434 
97%    99% 


89 

8934 

88% 

9434 

94% 

86% 

86% 

86% 

85 

95 

95 

78% 


91 

90% 

90% 

96% 

9634 

87% 

87i4 

87% 

86 

96% 

97 

78% 


91% 

79 

"95% 


90 


99 
99 
75      


100  102 
99%  102 
90'4     9138 

84 

95% 

85%  91 
55%  79 
88      


89% 

8434     93 
103     Sale 


103 
99 

100 
92 
65 
80 
97 
96 
75 


Sale 
Sale 
IOP4 

"76 
87 
97% 

Sale 


71%  Sale 
80  Sale 
65  78 
65      


58  Feb  'IS 

82  83 
S3  Sept' 17 
76  Feb  '18 
85%  Nov' 17 

74% 

84  84 
84%  8S 
91'2  Oot  '17 
78  AUg'17 
80  Jan  '18 
S234  Jan  '18 
9934  July'17 

83  84 
81%  Feb  '18 
»y'>4  Oct  '  1 7 

85  Sept' 17 
12978  Aug  "15 

71  71% 
115  July'17 
105     July' 15 

99     Jan   'Is 
873g         88 
90%  Sopfl7 

76  7714 
92»4  Mar  '17 

77  7834 
80%         81% 

112  Jan  \t, 
88     Oct  '17 

72  72 
83%         8378 

100  Apr  17 
99%  June' 17 

101U  Nov' 16 
99'4  Oot  '17 
88U  Dec  '  1 7 
99%  991 
99%  Feb  '18 
99>2  Oct  '17 
97      Nov'16 

103%  Feb  '  16 

103  Feb  '18 

104  NoV17 
91%  9H. 
84      Deo    17 

J  an  'is 
Feb  '18 
Ailg  '17 
Mar' 17 
97%  June' 17 
104%  Apr  '17 

90  Aug '17 
103  104 

103 
99 
June' 13 
100%  Jan  '13 
65  Jan  '18 

91  Aug '17 
97  97% 

104i2  Jan  '17 
75  75 

8«i4  Mar '17 
70«4         71% 
78%         80 
84     Apr  '17 
85%  Nov'16 


14 


96       96 
105      106 

i04~i2  107% 


56 
82 


59 

85% 


72%    76 


73        78 
S3       84*4 
84       86 


80        80'2 
8234     82*4 


81        S434 
81U     82i2 


97 

90 

78 

103 


103 

99 

100 


23 


12 
26 


70 
66 


73i2 
66 


99 
87 


99 
89% 


20     76       78 


25 

2 
5 


76'4    79% 
80       83% 


72 
83 


75 
85 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  8. 


51 


99%  99% 

9!)i2     99% 


103      103 


86%     91% 


22 


75 
358 


97       97 
88 1»    90 


102      104 
102lj  104 
99        99i2 


65        65 


8 

a 
j 

A 
J 
J 

A-O 
A-O 


A-O 

M-N 


F  -  A 


Price 

Friday 
March  8 


63 

70 


51 

38 


95%  100% 
"72"  "753"i 


i  - 
M- 
)  - 
J  - 
.1 


65i2     71% 
76        80 


Chesapeake  A.  Ohio  (Coo) —  Bit 

Craig  Valley  1st  g  5a 1940  J  -  J 

Potta  Creek  Br  lat  4a 1946  J  -  J 

R&  A  Dlv  1st  con  g  48..  .1989  J  -  J 

2d  eonaol  gold  4e I9sa  J      J 

Qreenbrler  Ry  1st  gu  g  4a .  1940  M- 
Warm  Springs  V  1st  g5s_.  1941 
Ohio  A  Alton  RR  ref  g  3a. .  .  1949 

RaUwiv  lat,  lien  3Hs 19.'>0 

Ohlc  B  A  Q  Denver  Dlv  4s_.  192  2 

Illinois  Dlv  3 Ha 1949 

Illinois  Dlv  4a 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4a...  1927  M-N 

Registered 1927  M-N 

Oennr.il  ia 1958  M-  S 

Ohio  A  B  III  ref  A  Imp  4s  g. .  1955  J 
U  S  Mtg  A  Tr  Co  otfs  of  dep.. 

lst  eonaol  gold  6a 1931 

General  consol  lat  5a 1937 

Q  8  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfa  of  dep 

Purch  mouey  1st  coal  5s  .  1942 

Chic  A  IndCRy  lat  53..  .193(5 

Chicago  Great  West  let  Is..  1959 

Chlo  Ind  A  Loulsv — Ref  bfl.1947 

Refunding  gold  5a 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  4a 1950  J 

Chic  Ind  A  Sou  50-yr  4s 1956  J 

Chlo  LS  A  East  1st  44s.. .1969  J 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4s  Series  A...el989 

Registered el9x9 

Permanent  4s 1925 

Gen  Arjf  Ser  A4V$a a2014 

Gen  ref  conv  Sar  B  5a a2014 

Gen'l  gold  34s  Ser  B el989 

General  4  4a  Series  C.-.el9S9 

25-year  debenture  4s 1934 

Convertible  44s 1932 

Chlo  A  LSup  Dlv  g  5a...  1921 
Chic  A  Mo  Rlv  Div  5a- __  1926 

Chic  A  P  W  1st  g  5a 1921 

C  M  A  Puget  Sd  1st  gu  4a.  1949 
DubUQue  Dlv  1st  s  f  6a...  1920 
Fargo  A  Sou  asaum  g  6s..  1921 

La  Crosse  A  D  1st  5s 1919 

Wis  A  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  lat  68 1920 

Mllw  A  No  let  ext  4  4S--1934 

Con? extended  44a 1934 

Ohlc  A  Nor  Weat  Ex  4a  188  5- 1926 

Reglatered 1886-1926 

Geueral  gold  34a —1987 

Reglatered pl9H7 

General  4s 1987 

Stamped  4a ^7 

Oenoral  5a  stamped 19S7 

Sinking  fund  6a 1879-1929 

Registered.. 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5a 1921 

Reglatered 1921 

Sinning  Mod  deb  53 1933 

Registered... 1933 

Das  PlalnesVal  lat  gu44<1947 

From  Elk  A  Mo  V  lat  6s . .  1933 

ManG  H  A  N  W  1st  3 48. 194  i 

Mllw  AS  L  1st  gu  3  48...  1941 

Mil  L  S  A  West  ldt  g  6a..  1921 

Ext  A  Imp  8  f  gold  58...  1929 

Asblaud  Dlv  lat  g  6a. -.1925 

Mich  Div  1st  gold  6B..1924 

Mil  Spar  A  N  W  lat  gu  4s.  1947 

St  L  Peo  A  N  W  lat  gu  5a.  1948 

Chicago  Rock  lsl  *  Pao— 

Hailwiv  general  gold  4a.  . .  1988  J  -  J 

Registered 198S  J  -  J 

Refunding  gold  4s 1934  A-O 

20-year  debenture  5s 1932  J  -  J 

Coll  trust  Series  P  48 19 is  M-N 

R  I  Ark  A  Louis  1st  4  4s. -1934  M-  S 
Burl  C  R  A  N— 1st  g  5s..  1934  A  -  O 
CRI'iNW  1st  8^53.-1921,  A  ■  O 
Oho'-  Okla  A  G  gen  g  58.  .01919  J  - 


Ask 


70 

82 
82i2 


96% 

59 

12 

99%  101 

73        74% 

89%     90 

9678 

97% 

9134    92% 


WeeVt 
Range  or 
Last  Sale 


J  J 
Q-  J 
J  -D 
A  -O 

F  -  A 
J  -  J 
-  J 

J 
D 

) 
.' 
.1 
J 
J 
.' 
J 

3 
J 
D 
D 
F  -  A 
F-  A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A  -O 
A  -O 
M-N 
M-N 
M-  9 
A  O 
J  -  J 
i  -    I 

m    s 

F  A 
M-  8 

J  -  I 
M-  S 
J    -  J 


82%     84 

22  25 

23  2534 
9a     Sale 

8412 

74 

90 

0II4 

10        25 

54%  Sale 

96U  105 

9734 


Low  High 
9634  Feb  16 
8434  Jan  '13 
73  NoV17 
71  Oct  '17 
8812  Sopt'16 

113U  Feb  'If 
50'4  Feb  '18 
40  40 

9978  Feb  '18 
73%  73% 
84  Feb  '18 
9912  Jan  '18 

97  Jan  '18 

91%  Feb  '18 

98  July'16 
S2%  8334 


^2 

05    J 


No. 


71        78% 


76%    78 


30 

25 
98 
37 
70 
76 


Jan  'IS 
Feb  '18 

98 
June' 17 
Feb  '18 
July'17 
9734  Feb  '13 
32  Mar'17 
54  55 

98  Feb  '18 
10012  Apr  17 
84%  Apr  '17 
70  Nov'16 
96%  Jan  '17 

9738  Deo  '16 


15 


Range 

Since 

Jan.  1. 


Low    High 


66 


78%  Sale 

68 

Sale 

79 

Sale 

77'8 

.... 

83% 

70 

73  ;s 

74U  Sale 

95% 

81% 

97 

Sale 



83% 

97  % 

1061 2 

93% 

10S 

97 

10314 

9314 

101 

94% 



85 

Sl% 

88 

8834 

85% 

89% 

70% 

72% 

83% 

.... 

83 

100 

101  78 

i04 



94 

I()0" 

9234 

97 

9534  103 

71% 
97 
94 
97 
79 
100 


-10 


" 


91 
93i2 

~70~i8 
103 

52 


97 

95% 

95 


78  Jan  '18 
92%  Feb  '16 
7S%  7812 
6634         68 

79  80 
72%  Aug '17 
84     Feb  '18 
74      Deo  '17 

75 
Jan    18 
Feb  '18 

97 
Deo  '17 
Oct  T 
10478  Sepf  17 

98     Jan   '18| 

100%  Sept'17 

107      Dec '16 

81      Deo  '17 

81'4  Feb  '18 

S9     Jan  '18 

S6I2  Oct  '17 

72  72 

81%  Oot  '16 

84%        84% 

86      Sepf 17 

102     Feb  '18 

104U  Deo  '17 

109%  Apr  '16 

104      8ept'17 

101%  A  or  '16 

96%  Feb  'IS 

100  Jan  'is 

94%   Nov' 17 

lot  4  June'16 

101  >2  Oct   '16 
101      Jan  'IS 

^s     Jan  '17 


50 

36l2 

97% 

73 14 

83 

99% 

97 


60% 
47% 
9978 
7512 
87% 
99% 
97 


91%    92 


81 
30 
25 
98 


84% 
30 
28 
98 


70        70 


54 
98 


60% 
98 


M-N 
J  -  J 
A-  O 
M    8 


100"4  102 

98      ... 

100      ... 

100     

72%     s4 
90        95 


73        76 


76%     79 


76%    80% 
6434     70 
77%    80 


83       84% 


71% 
97 
94 
97 


75% 
97 
94 
98% 


98       98 


81% 
89 


31% 
89 


713.1    73% 


15 


1991 
1990 
1940 
.1940 
1920 


Consol  gold  5a 1952 

Keok  A  Des  Moines  1st  5a. 1923 

."»ul  A  KCSb  L  1st  4  4s '41 

Chlo  St  P  M  A  O  oons  6a...  1930 

Cons  fls  reduced  to  3  4a  .  1930 

Debenture  5s 1930 

Cb  dt  P*  Mlun  lot  g6s..  191  h 
North  Wisconsin  1st  6s. ..1930 

8t  P  A  S  City  1st  g  8s 1919 

Superior  Short  L  1st  59  g.,' 1930 
Chic  T  a  A  So-East  1st  5s . .  i960 
Chic  A  West  lud  gen  g  6a..; 1 932 

Consol  50-year  4a 1952 

Cln  H  A  D  2d  gold  4  4s 1937 

lat  A  refunding  4» 1959 

1st  guarantee'!  ts   .    1959 

Cln  D  A  I  let  gu  (t  5' 1941 

C  Find  A  Ft  W  1st  gu  4s  g  1923 

Dav  A  Mlcb  1st  cons  4  4»  1931 

Clev  Cln  Oh  4  8t  L  gen  4s.  1993 

20-year  d«b  44s 1931 

General  5s  Snrlc*  » .  1993 

Cairo  Dlv  lat  gold  4s  .  .1939 
Cln  W  A  M  Dlv  lat  g  4s 
St  L  Dlv  1st  coll  tr  g  4a 
Spr  A  Col  Dlv  Istg  4s. 
W  W  V»l  Dlv  1st  g4«._ 
C  I  St  LA  C  consol  6s.. 

is'  gold  4a *I936 

Registered U936 

Cln  8  A  CI  cons  1st  g  6s. .  1923 
C  C  C  A  1  gen  cons  g  63..1934 

lud  (JAW  latpref4s 1940 

O  Ind  A  W  1st  pref  Ss.-.<J193S 
Peoria  A  Hast  lsr  cons  4e .  1940 

Income  la _1990 

CleveShortl.  1st  <u  14s.  ..I't6l 
Col  Midland  lat  gold  4s...  .1947 

Trust  Co  certlfs  of  deposit 
Colorado  A  Sou  1st  g  4s  -,.1929 

Refund  A  Ext  4  4a 1935 

Ft  W  A  net!  C  lat  g  6s...ll)'2 
Conn  A  Pu  Riva  1st  g  4a  ..1943 
Uutm  RR  1st  50-year  5s  g..I952 
Del  Lack  4  Western — 

Morris  A  Ess  1st  gu  3*8.2000 

N  Y  I-a/ik  A  W  1st  68 1921 

Construction  5s 1923' 

Term  A  Improvs  4s 1923  M-N 

Warren  1st  ref  fU  g  34s..2000iF     A 


U 

M 

i 

S 

i 

i 

N 

N 

J 

D 

J 

D 
J 
.  J 
M-  N 
M-  S 
J  •  i 
M-N 
Q-  F 

Q-  F 

I  -  J 
J  -  J 

A-O 
Q-  J 
A  O 
Apr 
A  -O 
J       J 


64     Sale 

61     

9734 

62  62% 

90        95     I 
100 

92%  100 
90 

60     Sale 

58%    59 

103  112 

78% 

86       96 

100% 

100% 

100%  101% 

84% 

80 

104  Sale 
6634    70% 


101  Feb 'IS 
977g  Deo  '17 

Ill's  Dec  "15 

111%   Nov'16 

86%  Sepf 17 

98     Oct  '17 

74%  75 
87  Mar'17 
62%  6434 
70  Feb  'IS 
9734  Oct  '17 
62  621 

96     Feb  '  1 8 
97%  Jun«'l7 
100     Feb  '18 
97%  July  1 
57  60 

59  59 

102  Jan  '18 
80%  NoV17 
85%  Mar'18 

111      June'17 

US      Nov'16 

100%       100% 

105%  Nov  16 

82     Jan    17 

103%       104 

66%  Feb  '18 

90      May'17 


157 


80%     85% 


101      103 


96%    96% 

100    100 


101      101 


101      101 


74       77% 


62% 
66 


68% 
71 


62 
96 


64 
96 


57 

59 

102 


60% 
72 
75 
68*4 

53% 
63 


96 

61 
73% 

80 

Sl% 

63% 

6) 


67% 


!()>)%  105% 
S7i2 

"87"%  II.- 


90 
25 

88 
96 

61 

72 
Kli 


64 


40 

12 

89 
5% 
5% 


48 
20 
93 

7 
6% 


83%  Sale 
6934  Sale 
95       97% 
84     ... 
94 


75       79 
101%  102 

9578    98 
90%     9534 


May'17 

July' 15 

Mar' 11 

Jan     17 

62% 

72 

Feb    17 

83%  Mar'17 

79     Feb  '17 

64  64 

73%  June' 17 

84      Nov'16 

102%  Oot  '17 

87      Deo  '17 

88%  May' 15 

102%  Jan    17 

107%  Aug  '17 

94      July'08 


95     100 


60 

59 

102 


85%    85% 


100%  100% 


103%  104 
64        66% 


59 
68% 


63% 
72 


477g  477g 
12%  Deo  '17 
88%  Feb  '18 
8  Jan  '18 
5i4  Mar'18 
8378  84% 
69  70 

96      Jan   '18 


94     Feb  'HI 

73%  Jan     18 

101%       101% 

98      Feb  'is 

93'4  Jan   '18 

102%  Feb  '08 


13 

21 


64       66 


47 


51% 


88 

6 

5*4 
82'4 
66 
96 


90 

8 

7% 
86% 
73 
96 


73%    73% 
100»8  102% 
98        98 
93*4    9334 


«No  pr.ee  rrldayiUtastthliwefc.  a  Due  Jan.  d  Due  April.  «  Due  May.  aDuaJnna.  ftDaeJnly.  *Du.Aug.  o  Doe  Oot.  v  Due  Nov    t  Due  Deo.  «  Option  sale 
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BONUS 

N.  Y.  STOCii  EXCHANGE 

Week  ending  Marco  8. 


961 
941 
937 


Delaware  A  Hudson — 

1st  Hen  eaulp  g  4Hs 1922 

1st  4  ret  4s 1943 

20  year  conv  5s 1935 

Alb  4  Susq  conv  3Hs 1940 

Benss  A  Saratoga  1st  7S..1921 
Denv  4ROr  1st  cons  g  48..  1936 

Oonsol  gold  4Hs.-. 1936 

Improvement  gold  5s 1928 

1st  4  refunding  5s 1955 

Bio  Or  Juno  1st  gu  g  5s 1939 

Bio  Or  Sou  1st  gold  43...1940 

Guaranteed 1940 

Bio  Or  West  1st  gold  4s. .1939 

Mtge  4  coll  trust  4s  A.. 1949 

Des  Moines  Un  Ry  1st  g  58.1917 

Det  4  Mack — 1st  Hen  g  4s. .  1995 

Gold  4s. ..1995 

Det  Rlv  Tun — Ter  Tun  4Mb  " " 
Dul  Mlssabe  4  Nor  gen  5s.. 

Dul4  IronRange  1st  5s ... 

Registered 1937 

Dul  Sou  Shore  4  Atl  g  5s_..1937 
Elgin  Jollot  4  East  1st  g  58.1941 

Erie  1st  consol  gold  7s 1920 

N  Y  4  Erie  1st  ext  g  4s.  .  .  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4Hs._ 1923 

«th  ext  gold  5s 1920 

6tb  est  gold  4a * 

NYLE4W  lstgfd7s..* 

Erie  1st  cons  g  4s  prior 1996 

Registered .1996 

1st  consol  gen  lien  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  4s. .   " 
50-year  oonv  4s  Series  A  -- 

do         Series  B 1953 

Gen  conv  4s  Series  D " 

Chic  4  Erie  1st  gold  5s... 
Clev  4  Mahon  Vail  g  5s 
Brie  4  Jersey  1st  a  f  6s. . 
Genessee  River  1st  s  f 6s.  . 
Long  Dock  conaol  g  6s. . . 
Coal  4  RR  lat  cur  gu  6s. 
Dock  4  tmpt  1st  ext  5s.. 
W  Y  A  Green  L  gu  g  5a. . 
W  Y  Susq  4  W  lat  rel  6s 

2d  gold  4Mb 

General  gold  5a 

Terminal  1st  gold  5s  . 
Mid  of  N  J  lat  ext  5s  . 
Wilk  4  East  lat  gu  c  5s_. 
Ev  4  Ind  1st  cona  gu  g  6s 
Bvansv  4  T  H  1st  cons  8s.. 

1st  general  gold  6s 

Mt  Vernon  1st  gold  6a... 
8ull  Co  Branch  1st  g  5a... 
Florida  E  Coaat  lat  4  Ha 
Fort  St  D  D  Co  1st  g  4H8 
Ft  Worth  4  Rio  Or  1st  g  4s 
Galv  Hous  4  Hen  1st  5s.. 
Grea   Nor  C  B  4  Q  coll  4s_. 

registered A 

1st  4  ref  4  Jf  s  Series  A... 

Registered 

St  Paul  M  4  Man  4s I 

1st  consol  gold  6a 

Reglatered 

Reduced  to  gold  4~Hs". 

Registered 

Mont  ext  1st  gold  4s... 

Registered 

Paclflo  ext  guar  4s  £ 
K  Minn  Nor  Dlv  1st  g  4s. 
Minn  Union  1st  g  0s._ 

MontC  let  gu  g  6s. 

Reglatered 

lat  guar  gold  5s... 
Will  *  s  F  1st  gold  58  . 
Green  Bay  4  W  deb  ctfs  "A" 

l  >ebenture  ctfa  "B" 
Gulf  ASi  latref  4  t  g  5s"i> 
Hocking  Val  1st  cona  g  4 Ha 

Reglatered 

Col  4  H  V  lat  ext  g  4sl "" 
Col  4  Tol  1st  ext  4a. . 
Houston  Belt  4  Term  I  si  5s 
Illinois  Central  1st  gold  4a. 

Registered.. _ 

1st  gold  3Hs ~-~.ll 

Reglstered ~ 

Extended  1st  gold  3 He." 

Registered 

1st  gold  3s  sterling. I.I" 

Reglatered 

Collateral  trust  gold  4sIII 

Reglatered _. 

1st  refunding  4s   " 

Put  chased  Unas  3Hs   . 
L  N  O  A  Texas  gold  4s. . . 

Registered 

Cairo  Bridge  gold  4s".~~~ 
Lltehflold  Dlv  lat  gold  3s. 
Loulsv  Dlv  A  Term  g  3  He. 

Registered 

Middle  Dlv  reg  5s I 

Omaha  Dlv  1st  gold'ssll 
•St  Louis  Dlv  *  Term  g  3fi 

Gold  3H« 

Registered     

anrlauf  Dlv  1st  g  3 Ha... 

Western  lines  1st  «  4a 

Reglatered   

Bellev  A  Car  1st  6a " 

Car!>  db  Shaw  1st  gold  in 
Ohlc  81L4NO  gold  5a 

Registered   

Cold  3Ha "I 

Registered      .    

Joint  1st  ref  5s  Series  A 
Mempb  Dlv  1st  g  4s. . 

Reglatered     

8t  Louis  Sou  lat  gu  g  4s 

Ind  III  4  Iowa  1st  g  4s 

Int  4  Great  Nor  1st  g  6s 

James  Frank  A  Clear  1st  4s" 
Kansas  City  Sou  1st  geld  3a 

Registered 

Ref  A  Impt  58 Apr" 

Kansas  City  Term  1st  4s  . . 
Lake  l;rle  A  West  i st  u  5« 
2d  gold  Ss  ... 

North  Ohio  1st  guar  «  fin 

Leh  Val  N  Y  lstgu  g  4Hs.- 

Registered 

Lehlgb  Val  (Pa)  cona  g  4s 
Oeneral  cons  4Hs 


953 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
.921 
1942 
923 
930 
1959 
941 
928 
933 
.921 
921 
961 
1961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


1952 
999 
999 
948 
955 
937 
951 
951 
951 
951 

.951 
951 
961 
951 
952 
952 
955 
952 
953 
953 
950 
95! 
953 


.961 

.951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

903 

51 

51 

)1 

50 

19 

'I 

50 

950 

050 

960 

37 

1 

945 
940 


:n 


id 
i3 
.2003 


.200 


J  -  J 

Nl-N 
A  -O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  1 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -A 
F  -  A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 


Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 

A-O 

F  -  A 
J  J 
J  -  J 
J  J 
J  -  J 
J  -  J 
A-O 
A  O 
M-  8 
M-  8 
A-O 
A-O 
M  N 
J  J 
M  N 
M  N 
J  O 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
K  A 
F  -  A 
I  -D 
M-  8 

j  •  n 


Price 

Friday 

March  8. 


Bid 


Ask 


I  D 
i  D 
J  -D 
J  -  D 
J  -O 
J  -O 
M-  b 
.1  -  J 
M-N 


J  -   J 

J  -  i 

A  -O 

J  -  J 

;     i 

M-N 
M-N 


93%    94 

8134 

86I2  Sale 
7512    77% 

100% 

65%  Sale 
66I2  73 
74  Sale 
4912  Sale 
95 


64i2    66 
51 


72  76% 
98%  102i8 
93      101 


89 

87      102 

100      102 
7312    9812 

96% 

93%  100 
95% 


97U 

6512    66 


52     Sale 

73 

84 

42l2    4512 
44     Sale 
50     Sale 
86I2    90 


103 

97% 

102      -. 


Week't 
Range  or 
Last  Sale 


72       7434 

62 

61i2 

SO     

76     

6312    77 


94 
50 


97 


9512 


88 

92i4  Sale 

»92i2 

88i2    89 

"8634  ~9l" 
107      113 

99'8  ---- 
8912    93% 
85'8    99 
81%    83 
80%    89 

"79%    86% 
99% 

102      


9212    99 

9134 

7912 

6i2       9'8 
7414     83 
7534    78 


87i2 

70i8 

95 

87  95 
.  .  93 
76  90 
5618     81 

58i8 

56i8 


78l8  Sale 

65% 

81%  Sale 


70 

74i8 

7H2 

7218 

55 


71 
701 2 
84 
79 

"75 


95>8  ... 
60      --- 
62        66 
64i8  *  83% 
fills  -- 

79U 

79      -- 


107»4 

"97"  II 

62%  " 


86%    8S% 
68I4    90 

"fw5 '.'.'.. 

7214  1H 
92  Sale 
75*g    90 

581 ,    69 


74i»  Sale 
75    Sale 

80       98 
81 

85 

89  93 

S3i8  93 

78  93 

8718  97l2 


LOW 

93U 

8212 

8612 

7512 
1127g 

65 

68 

74 

49i8 

37 

6H4 

38 

64U 

51 

9812 

82 

7512 

7638 

9934 

90 
10512 

87 
104 
101 

9812 

9812 

9312 

99i2 

9434 
107l2 

66 

84 

51 

73 

7514 

4212 

44 

4958 

88 

106?8 
103 
10334 

11012 

103 

102i2 

85 

7434 
IOOI4 

74 
108 
108 

62 

2312 

97 

8512 
108 

95 

85 

92 

5()l2 

85i2 

92i8 

92 12 

88 

96 

86i8 
111 
118 

9358 
102l2 

81?8 

9512 

85ij 

80i8 
10838 
113 
136'4 

99'2 
109»4 

6934 
878 

78 

77 

9812 

82i4 

75 

90'8 

87 

92 

7Si8 

84 

80 


High 

Feb  '18 

82i2 

86i2 

75l2 

Dec  'lii 

65i2 

Jan  '18 

7413 

50i2 

Aug '17 

Apr  "11 

July '17 

Feb  '18 

51 
Mar '  17 
Deo  '16 
July '16 
7638 
Deo  '17 
Nov' 17 
Mar  'OS 

87 
Jan  '17 
Jan  '18 
Mar'17 
Oct  '17 
Jan  '18 
July'17 
Nov' 15 
Deo  '16 

66 
Deo  '16 

52 
June'16 
Feb  '18 
43i2 
44i2 
50 
88 
Jan  '17 
July'17 
Aug '17 
Nov' 17 
Jan  '18 
July'l 
Jan  '18 
Feb  '18 
Deo  '06 
Nov'17 
Jan  '17 
Jan  17 
Feb  '18 
Jan  "17 
Nov'17 
June'17 
Nov' 11 
June' 12 
Deo  17 
Aug  '10 
Oct  '17 
June'16 
9234 
Jan  '18 
Feb  '18 
June'16 
86i8 
Aug  L7 
Apr  '17 
9358 
May'16 
Feb  '18 
Mar '16 
Nov' 15 
Deo  '17 
Jan  "17 
June'17 
May'06 
Oct  '17 
Aug  '16 
Deo  '  16 
Deo  '17 
Feb  '78 

77 
Jan  '14 
Aug  '17 
Feb  '18 
Apr  '17 

87 
Sepfl7 
Dec  '17 
Nov' 15 
June'17 


05 


No. 


32 


38 


2 

2 

23 
2 


305 


9 


Low    High 

93U  93'4 

82i2  88 

86i2  90 

74  75>2 


Range 

Since 

Jan.  1. 


6OI2  69 

68  71 

74  7634 

48U  51i2 


64 
51 


67l2 
55 


7638    7612 


82       87 
lOl"  lOl" 


93l2    95 


66       69 


4912    57U 


75U  75U 

42  48i8 

4212  49 

4812  56 

88  93 


103  103 


85 
74 


85 
75 


62   62 


92l8  9438 
92l2  9314 
86i2    89 


86l8    86l8 


9358    94 


8H2     81?8 


78       83 

75i8    78 


80     July  09 


78 

95U 

81 

85»s 

7612 

72 

89 

74 

71 

83 
192 

7212 

62 

63 

80 

80% 

79 

92 
11712 

90 

97 
11  1 

90 


78'8 
Sep  '\2 

8H2 
Jan    17 

76i2 
Feb  '18 
Apr  '17 
Feb  '14 
Feb  '18 
Aug  '12 
June'16 
.Ian  '17 
Feb  '18 
Feb  '18 
June'16 
Nov'16 

79 
NoV  10 
May' 10 
Jan    17 

97 
Feb    1) 
Oot  '09 


91 

70's 

65 

SO 

S9 

92 

8212 

59 

63 

74U 

747g 

!II).N 

80">8 

89  78 

94 

S9 

80 

87i8 


Feb  '18 
Nov'17 

Nov'17 
Feb  '18 
Apr  '17 

92 
Juue'17 

59 
Oct   '00 

75 

75's 
Feb  'is 
Feb  17 
Mar '17 
Feb  '18 
Oct  '17 
Oct  '17 

87i8 


6712    75 
1     8~7~"  "9~5" 


10 


33 

1  I 


74       78 


79       83 


74 
72 


76i2 
72 


71        71 


62  62 

63  63 


79       79 


97       98 


85ig    91 


80       80 


90       92 
5S"  "61i2 


7334    77 

7478    78 
78        90% 


94       9434 
'87is    9012 


BONOS 

N.  Y.  BTOCK  EXCHANGE 

Week  ending   March  8. 


J 
i 
M- 

M- 

Q- 

Q- 
i  - 
M- 
J  - 
M- 
J  - 
HI- 
M- 
M 
A  - 
M- 
Q- 
M- 
J  - 
M- 
J  - 
J  - 
M- 
J  - 
M- 
J  - 
J  - 
F  - 
M- 
M- 
.1955  IH- 
.1946  J  - 
M- 


£5 
II 


Leh  V  Term  Ry  1st  gu  g  5s..  1941  - 
Registered 1941  A- 

Len  Val  Coal  Co  1st  gu  g  58.1933  J  - 

Registered 1933  " 

1st  int  reduced  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4a 1945 

Registered 1945 

Long  Isld  lat  cons  gold  5S..A1931 

1st  consol  gold  4s S1931 

General  gold  4s 1938 

Ferry  gold  4Ha ..1922 

Gold  4s 1932 

Unified  gold  4a 1949 

Debenture  gold  5s 1934 

20-ycar  p  m  deb  5s 1937 

Guar  refunding  gold  4s. ..1949 

Registered 1949 

N  YBAMB  1st  con  g  53.1935 

N  Y  A  R  B  lat  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5a.ol932 

Louisiana  4  Ark  1st  g  5a 1927 

Louisville  4  Nashv  gen  6s..  1930 

Gold  5a 1937 

Unified  gold  4s 1940 

Reglatered 1940 

Collateral  trust  gold  5a 1931 

E  H  4  Nash  1st  g  6a 1919 

L  Cln  4  Lex  gold  4HS—  .1931 

N  O  4  M  1st  gold  6s 1930 

2d  gold  6a 1930 

Paducah  A  Mem  Dlv  4a._1946 
St  Loula  Dlv  lat  gold  6s..l921 

2d  gold  3s 1980 

Atl  Knox  4  Cln  Dlv  4s. 
Atl  Knox  4  Nor  1st  g  5s... 
Hender  Bdge  1st  s  f  g  6s. .  1931  ... 
Kentucky  Central  gold  4s.  1987  J  - 
Lox  4  East  1st  50-yr  5s  gu  1965  A  - 
L  4  N  AM  4  M  1st  g  4  H8  1945  IS 
L  4  N-South  M  Joint  4a..  1952  J 

Registered 41952  Q 

NFIa4S  lstgugSs 1937  F- 

N  4  C  Bdge  gen  gu  g  4  Hs.  1945  J 
Pensac  4  Atl  1st  gu  g  6S..1921  B 
S  4  N  Ala  cons  gu  g  5s...  1936  F  - 
Gen  cons  gu  50-year  58.1963  A  - 

L  4  Jeff  Bdge  Co  gu  g  4s 1945  M- 

Manila  RR— Sou  lines  4a...  1936  M 

Mex  Internat  1st  cons  g  4s.  .1977  M> 
Stamped  guaranteed 1977  M 

Midland  Term — 1st  a  f  g  58.1925  J 

Minneapolis  4  St  Louis — 

lat  gold  7a 1927  J 

Pacific  Ext  1st  gold  6s 1921  A 

1st  oonsol  gold  5a 1934  M- 

lat4  refunding  gold  4s...  1949  M- 
Rof  4  ext  50-yr  5s  Ser  A..  1962  Q  - 
Dea  M  4  Ft  D  lat  gu  4a. .1935  J 
Iowa  Central  lat  gold  58..  1938  J 
Refunding  gold  4a 1951  IW 

MStP4SSMoong4alntgu.l938  J 

1st  Chic  Term  a  f  4a 1941  M- 

MS8M4  A  latg4alntgu.'26  J 

Mlssiasippl  Central  lat  5s.. .1949  J 

Missouri  Kansas  4  Texas — 

1st  gold  4a 1990  J  - 

2d  gold  4s 01990  F 

1st  ext  gold  5a 1944  M 

lat  4  refunding  4s 2004  M- 

Gen  ainklng  fund  4HS...1936  3  - 
8t  Loula  Dlv  1st  ref  g  4s.  2001  A  - 
Dall  4  Waco  1st  gu  g  5s  1940  M- 
Kan  City  4  Pac  1st  g  4s.    1990  F  - 

Mo  K  4  E  1st  gu  g  5s 1942  A  - 

M  K  A  Okla  1st  guar  5s..  1942  M- 
M  K  4  T  of  T  lat  gu  g  5a.l942  M- 
Sher  Sh  4  So  lat  gu  g  6a  1942  J  - 
Texas  4  Okla  1st  gu  g  5s     1943  M. 

Missouri  Paclflo  (reorg  Co) 

1st  4  refunding  5s 1965  .- 

1st  4  refunding  5s 1923  .. 

1st  A  refunding  5s  ..   .     1926  -. 
General  4s " ._ 

Missouri  Pao  1st  consV6a""i920  M 
40-year  gold  loan  4s  .         1945  M 

lat  4  ref  conv  5s .     .1959  M 

3d  7s  extended  at  4%  1938  M 
Boonv  St  L  4  S  1st  5s  gu   1951  F 

Cent  Br  U  P  1st  g  4a 1948  J 

Pac  R  of  Mo  1st  ext  g  4a     1938  F 

2d  extended  gold  5s. . .   1938  J 

St  L  Ir  M  A  8  gen  con  g  68.1931  A 

Gen  con  stamp  gu  g  5s     1931  A 

Unified  A  ref  gold  4s       1929  J 

Reglatered 1929  J 

Rlv  A  O  Dlv  1st  g  48        1933  M 
Verdi  V  I  A  W  lat  g  5a.. .1926  M 

Mob  A  Ohio  new  gold  6s     _    1927  J 

1st  ezt  gold  6h M927  Q 

General  gold  4s. 1938  M 

Montgomery  Dlv  1st  g  5n  1947  F 

St  Louis  Dlv  6a 1927  J 

8t  L  A  Cairo  guar  g  4s   *    "  1931  J 

Nashv  Chatt  A  Bt  L  1st  5s     1928  A 
Jasper  Branch  1st  g  6s       1923  J 

Nat  Rys  of  Mex  pr  lien  4  Ha  1957  J 
Guaranteed  genera]  4a       1977  A 

Nat  of  Mex  prior  lieu  4 Ha..  1926  J 
lBt  couaol  4s 1951  A 

NO  Mob  ACblo  1st  ref  5s"  I960  J 

New  Orleans  Term  lat  4a.      1953  J 

N  O  Tex  A  Mexico  1st  6a_ 
Non-cum  Income  5s  A . . 

New  York  Central  RR— 

Conv  dob  6s... 1935  M 

Consol  4s  Series  A...  1998  F 

Ref  A  Imp  4Hs  "A"_._      2013  A 

New  York  Cent  A  Hud  Rlv — 

Guar  3Hs 1997  J 

Registered  . 1997  J 

Debenture  gold  4s 1934  M 

Registered .1934  M 

Lake  Shore  coll  g  3  Ha 1998  F 

Registered 1998  F 

Mich  Cent  coll  gold  3  H«-    1998  r 

Registered  . 1998  F 

Battle  Cr  A  Stur  ls<  gu  3s.  1989  J 
Beech  Crepk  1st  gu  g  4s. .  1936  J 

Registered 1930  J 

2d  guar  gold  5s 1936  J 

Registered  .   1936  J 

Beech  Cr  Ext  1st  g  3H8-6I951  A 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Gouv  A  Oswe  let  gu  g  58   1942|j 
Mob  A  Mai  1  st  gu  g  4s .  . 
N  J  June  R  guar  1st  4s... 
N  Y  A  Harlem  g3H«  -- 
M  Y  A  Northern  lit  G  St 


^1925  .1 
..1935  A 


Price 

Friday 

March  8. 


Bid 
102 

100 
9634 

"8038 


1991  M 
.1988  If 
.2000  M 

1923  A 


Ask 
112 
106 
100 
100i8 


9134 

7738 


105 

"8514 
98 


74 

72 

"82" 
88 

"86I2 

108 
94i8 
8378 


72 
97 
75 

7578 
76 

104l8 
93i2 
94 

110 

109»4 

Sale 


100 

86U 
102i8 

92l2 

71 
100 

58 

7712 

9512 
100's 

71 

93 

77U 

67 14 


99 

_94~34 
104 

"§3" 

"65~ 
Sale 


7878 
95 
9134 
818g 


8712 
82l2 
100  ig 
95U 
85i2 
5712 


9712 

IO8I2 
100 
95 


Week's 
Range  or 
Last  Sale 


Low  High 
102  102 

113  Mar'17 
IOOI4  Feb  '18 
105     Oct  '13 


87     Apr  '17 


...  108 


65        76 

4278  Sale 
43 

"78i8     8434 
4214  Sale 
8338    86 


88 


94 


6058  Sale 
34     Sale 

4134 

40       49 
28       31 

40 


70 

37       62 

58     

51        55 

60 

44 


9034 

86 

67% 

99l2 

5634 


83% 

91 

90 
Sale 
Sale 

"60  ' 
83 


60 
7914 
92i2 
90% 


85 

93l8 

9414 


74 


68 


10H2 
90U 
65 
80 

8514 

71  is 

100U 

97's 


Sale 
"76" 
103"" 


85 

10312 
I02'4 

30 


*26 


60 
94 
4612 


63 

Sale 

48 


9334  Sale 
70        73l2 
83l2 

71»4    72i8 

73'2 

7678  Sale 


64U    6514 

64% 

6334 


9414 

94 14 

85l4 

90 

9914 

89 

97 

74 

7912 

95 
103 14 

96l2 
100 

90 
109 

9334 

8378 

96% 

99 

103% 

98 
106 
104lg 

9012 
100% 

58 

7712 
10834 
105% 

74 

93 

94 

81% 

95 

9634 

97% 
102l2 

99 

9312 

79 


Jan  '18 
June'16 
Feb  '17 
July'17 
Oct  '06 
May'17 
Jan  '18 

74 
Jan  '18 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 

90 
Feb  '18 
Jan  '18 

85% 
Jan  '17 
Jan  '18 
July'17 
Sept' 17 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  '18 

58 

7712 
Jan  '17 
Aug  '17 
Oot  '17 
Jan  '18 
Aug  '17 
May'17 
Feb  '05 
Jan  '18 
May'16 
Feb  '18 
Oot  '17 
Jan  '18 
Apr'17 


S3 


No 


2 
"29 


77  Mar'  10 
75  Nov '10 
9112  June'17 


104 
103% 

74 

42% 

43 

60 

80% 

42 

85l2 

92 

85% 

95 


Feb  '18 
Oot  '16 
Nov'17 

43 
Feb  '18 
Feb  '15 
Feb  '18 
43 
8512 
Jan  "17 
Nov'17 
Deo  '16 


60%  60% 
33  34 

32%  Nov'17 
45%  Deo  '17 
32  Jan  '18 
40  Nov'16 
6912  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
55  Feb  '18 
51  Dec  '16 
40     Jan  '18 


83% 

9H4 

90 

5612 

991 2 

60 

60% 

82 
100 

97% 

80 
10034 

95 
102 

73% 

807g 

68 

78 
101% 
109 

68 

93 

90 

77 

98 
110% 

30 

35 

90% 

30 

59 

6234 

94 

47 


Feb  '18 

91% 

Feb  '18 

5734 

99% 

July'17 

Apr  '17 

Apr  '17 

Feb  '13 

Deo  '13 

Feb  '18 

Apr  '17 

95% 

July '14 

74 
Oot  '17 

68 
Sept '15 
101% 
Feb  16 
July'17 
July '17 
Aug  '17 
Deo  '17 
Jan  '18 
Mar'17 
May'17 
Aug '16 
Feb  '13 
Oct  '16 
Deo  '16 
Feb  '18 
94 
47 


92%  9334 
73%  73% 
84%         84% 

72%         72% 

74  Sept.' 17 
7634  77% 
92  Dec  '16 
64  61 
67'4  8ept'17 
633.1  6334 

75  Mar'17 


791.1 


83 


69      


76-14 

66     

70     


96%  Apr  '17 
9534   Nov'16 

104    May'16 


89      Nov'16 


13 


78 
35 


144 
10 


Range 

Since 

Jan.  1. 


Low    High 
102     102 


100%  101 


94%    94% 


97  97 
72  75 
79%    79lj 


87%    90 
109      109»4 
9334    93«4 
8378    88*2 


99        99 


100%  100% 
58        58 
77        79 


9134    93 


9634     9634 

162"%  io"2"% 

"9"3"%  "93% 


283 
3 
2 


94     Mar '16 

89%  Feb  '16 

80     May'17 

101     June'17 


104      104 


41 
43 


44 
46 


7534  80% 
41%  46% 
8312    86*2 


60%    62% 
33        35 


27        34 


58       58 


49  56% 

40"  "40" 

83%  86 

90%  92 

89%  90 

55%  59'* 

98%  9912 


79        80 


90%    95%. 


72%    75 


68       71 
101%  101% 


98      101 


60  63 

92  94%, 

40  48 

92%  94% 

73  7434 

80  84% 

71  74% 


7634    79 


61        65% 


62%    6878 


*  No  price  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    •  Due  Feb.     a  Due  June,    a  Doe  July.    •  Due  Oot.     «  Option  sale. 
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BONDS 
N.  Y.  BTOCK  EXCHANGE 

Week  ending  March  8. 


N  Y  Cent  4  H  R  RR  'Con.) 
N  Y  &  Pu  1st  cona  gu  g  4a  1993 

Pine  Creek  rog  guar  6s 1932 

R  W  *  O  con  1st  est  53— &1922 
R  W  A  O  T  R  1st  gu  g  5s.  -  1918 
Rutland  1st  con  g  4>fia — 1941 
Og  *  L  Cliam  1st  gu  4s  g  1948 
Rut-Canada  1st  gug4S- 1949 
St  Lawr  *  Adtr  1st  g  58—1996 

2d  gold  Os 1996 

Utica  4  Blk  Rlv  gu  »  48—1922 

Lake  Snore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4a 1928 

25-7ear  gold  4s 1931 

Registered 1931 

Ka  A  &  Q  R  1st  gu  o  5S— -1938 

Mabon  C'l  RR  1st  5s 1934 

Pitts  A  L  Erie  2d  g  5s.-.al928 
Pitts  MoK  AY  1st  gu  83-. 1932 

2d  guaranteed  6s 1934 

McXees  A  B  V  1st  g  63.1918 

Michigan  Central  5s 1931 

Registered —  .1931 

«a 1940 

Registered 1940 

J  L  A  S  1st  gold  3Ma.  — 1951 

lat  gold  3Ma 1952 

20-year  debenture  4s 1929 

N  Y  Cblc  A  St  L  1st  g  43—1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4s  guar. ..2361 

Registered 2361 

NYC  Lines  eq  tr  5S— 1916-22 
Equip  trust  4 H3_.  1917-1925 
N  Y  Connect  1st  gu  4Ms  A— 1953 
NTNH4  Hartford— 

Non-eon v  deben  4s 1947 

Non-conv  deben  3Ms 1947 

Non-conv  deben  3Ms 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

Con  v  debenture  3  M  s 1 956 

Con  v  debenture  6a 1948 


A-O 
J  -D 
A-O 
M-N 


Price 

Friday 
March  8. 


Bid  Ask 

68%  ... 

10034  ... 
98        98% 

95% 

67% 

63 


Week's 
Range  or 
Last  Sale 


05*3 


A-O 

J  -  J 
J  -D 
J  -D 
M-  S 
M-N 
M-N 


89% 

72l2 

"85~ 
82% 


9S 

73% 

73% 

8512 

83% 


-  J 

-  J 
-O 

-  .J 

-  J 

-  J 
M-  S 
Q-M 
J  -  J 
J  -  J 
M-  S 
M-N 
A-O 


Low  High 
73%  Jan  '18 

113  May' 15 
98  98 

98%  Nov'17 
80%  Aug  '17 
70%  Apr  '17 
70     Jan  '18 

101     Nov'16 

103  Nov' 16 
9712  July' 10 
73  73U 

78  July' 17 
85  85% 

82%  83% 
8312  Nov'17 


85     __ 
90      — 
100%  — 
100l2 


No 


Range 

Since 

Jan.  1. 


Low    High 
72i8    73% 


98       98% 


70        70 


72       75% 


88% 
85% 
75 


92 


Cona  Ry  non-conv  4a 
Non-conv  deben  4s 
Non-conv  deben  4s 
Non-conv  deben  4a 
Non-conv  deben  4s 

Harlem  R-Pt  Cbes  1st  4s 

B  A  N  Y  Air  Line  1st  4a. 

Oent  New  Eng  1st  gu  4a. 

Hartford  St  Ry  1st  4s... 

Houaatonlc  R  cona  g  5s 


1930  IF 

—  1954  J 

—  1955,1 


F- A 

M-  S 

M-  8 
A-O 
J  -  J 

M-N 
J  -  J 

3  -  J 

-A 


...1955 
1956 
1954 
1955 
1961 
1930 
.1937 

Naugatuck  RR  1st  4a 1954 

N  Y  Prov  A  Boston  4s...  1942 
NYWchesAB  1st  ser  1 4 Ms '46 
N  H  A  Derby  cons  cy  5s..  1918 

Boston  Terminal  1st  4a 1939 

New  England  cona  5a 1945 

Consol  4a 1945 

Providence  3ecur  deb  4s..  1957 
Prov  A  Springfield  lat  58.1922 

Providence  Term  lat  4s 1956 

W  A  Con  East  1st  4  Ma. . .  1943 

N  Y  O  A  W  ref  lat  g  4s 01992 

Registered  {5,000  only.. » 1992 

General  4s 1955 

Norfolk  Sou  lat  A  ref  A  58—1961 

Norf  A  Sou  lat  gold  5s 1941 

Wort  A  Weat  gen  gold  68 193 1 

Improvement  A  ext  g  6a..  1934 

New  River  lat  gold  6a 1932 

N  A  W  Ry  lat  cons  g  4a.  .1996 

Registered 1998 

DIv'l  1st  lien  A  gen  g  4s.  1944 

10-25-year  oonv  4a 1932 

10-20-year  oonv4s 1932 

10-25-year  conv  4MB—  .1939 

Pocah  C  A  C  Joint  4s..  .1941 

O  C  A  T  1st  guar  gold  5a. .  1922 

Solo  V  A  N  E  lat  gu  g  48— 1989 

Hor  Pacific  prior  lien  g  4a. -.1997 

Reglatered 1997 

General  lien  gold  3a a2047 

Reglatered _.o2047 

Bt  Paul-Duluth  Dlv  z  48.  .1996 

Bt  P  A  N  P  gen  gold  68.  .  .  1923 

Reglatered  certlf  lcatea. .  1923 

Bt  Paul  A  Duiutb  1st  58—1931 

1st  consol  gold  4a 1968 

Wash  Cent  lat  gold  4a 1948 

Nor  Pao  Term  Co  lat  g  6s..  1933 
Oregon-Wash  1st  A  ref  4b... 1961 

Paolflo  Coast  Co  let  g  5s 1946 

Paducah  A  Ilia  1st  a  f  4Mb— 1955 
Pennsylvania  RR  1st  g  4s_- 1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Conaol  gold  43 1948 

Consol  4Ma 1960 

General  4Ms 1965 

•    Alleg  Val  gen  guar  g  4s 1942 

Z  DRRRAB'gel8tgu4sg._ 1936 
Phila  Bait  A  W  1st  g  4S..1943 
Sodua  Bay  A  Sou  lat  g  53.1924 
Sunbury  A  Lewis  1st  g  4s.  1936 
U  N  J  RR  A  Can  gen  4s.  ..1944 
Pennsylvania  Co — 

Guar  1st  gold  4Ma. 1921 

ftH    Registered 1921 

Guar  3  Ms  coll  trust  reg  A. 1937 
Guar  3  M  s  coll  trust  ser  B.  1941 
Guar  3  Ma  truat  otfa  C— .1942 
Guar  3 Ms  trust  otfs  D  — .1944 
Guar  15-25-year  gold  48—1931 
40-year  guar  4a  otfa  Ser  E.  1952 
Cin  Leb  A  Nor  gu  4s  g..-1942 
CI  A  Mar  1st  gu  g  4M8-  — 1935 
CI  A  P  gen  gu  4Ms  ser  A. 1942 

Series  B. 1942 

Int  reduced  to  3Ms— 1942 

Series  C  3Ms 1948 

Series  D  3Ms 1950 

Erie  A  Pitts  gu  g  3 Ms  B..1940 

Series  C— ..1940 

Gr  R  A  I  ex  1st  gu  g  4 Ms.  1941 

Ohio  Connect  1st  gu  4a 1943 

Pitts  Y  A  Ash  1st  cons  53.1927 
Tol  W  V  A  O  gu  4Ms  A.. 1931 

Series  B  4Ms 1933 

WSerles  C  43 1942 

P  C  C  A  St  L  gu  4Mb  A.. 1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  gold.1949 
Series  F  guar  4s  gold  ...  1 953 


61%    75 

74     Sale 

78       82 

78 

61 

79 

73%  Sale 


63 
Sale 


101%  Deo  '15 
103  May"  17 
130%  Jan  '09 
123%  Mar'12 


..    86% 


55 


44 
84 


55 

Sale" 


9912  Aug  '17 
105  July'16 
80  Nov'17 
87  Feb  '14 
90  June'08 
79%  July' 17 
73%  74 
82  Feb  '18 
85  Nov'17 
61  Jan  '18 
79  79 

73%        73i2 
100'  2  Jan  '17 
98%  July  "17 
86%  Jan  "18 

58  Sept' 17 
50  Oct  '17 
5212  Nov'17 
52  Feb  '15 
56%  Nov'17 
46  Deo  '17 
83%  84 
50  Oct  '17 
91%  Jan  '12 
79%  Apr  '16 


84 
82% 


86% 
80% 


73% 
8OI2 


80% 
82 


-O 

-  J 
-N 

-  A 

-  J 
M-  S 
M-N 
M-N 
A-O 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
M-  S 
i  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
M- A 
F-A 
A-O 
A-O 
A  O 
i  -  I 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 
Q-  J 
Q-  J 
Q-F 
Q  F 
J  -D 
F-A 
Q-A 
F-  F 
J  -D 

q-M 
J  -  J 
J  -  J 

J  -D 
J  -  J 
M-N 

M-  S 
M-N 
M 

K 
1 
M 

F 
M 

J 
J 
M 


73 
68 


73% 


45     Sale 


77%  Aug 
79  %  Deo 
74     Apr 


61       63% 

76%    80 
73%    73% 


86%    88 


52       52 


83%    86 


105%  May'I5 
87      July'14 
Aug  '13 

47% 
Aug  '09 


60 


68 
80 
68 


68% 


60 

61        63% 

81        87% 

1061s  -- 

102% 

102%  106% 
82lg    83 


7434    88 


104  110 

105      

80%    93 

*92% 

75%    87 
80     Sale 


-  J 

-  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  8 
A-O 
A-O 
M  N 
M-N 
F-A 
J  -D 


57    Sale 
52%    59 
7134    89% 
101      109 


83 

45 
107 


70  8ept'17 
67  Apr  '16 
99%  Deo  '13 
833gFeb  '14 


12 


10 


118 


32 


93U  — 
63%     84% 
61        76 

106% 110 
71        73l2 

88 

100 

91% 

9234 

85% 

8734 

95       97 
89%  Sale 
86       98% 
75      ... 
8318  --- 


68ig  Mar'lS 

92%  June'12 

79     Mar '17 

60  61 

96%  Aug  '17 

107%  Dec  '17 

122      Nov'16 

107  's  Oct    17 

81%         82% 

9412  Deo  '16 

76%         76% 

123%  May'17 

117%  May'17 

105%  Feb  '18 

85i8  Feb  "18 

103     8epfl6 

79      Nov'17 

79%         81% 

83     Oot  '17 

57  59 

61'4  June' 17 

91%  May'17 

102     Feb  '18!  —  . 

103%  Sept'17 

107     Oot  '16 

38%  Mar' 17 

36%  Deo  '16 

110%  Oct  '17 

72%        72% 

90     Jan  '18 

1001s  Feb  '17 

99%  July  '17 

101%  July '17 

88  Jan  '18 
87U  Mar'18 
9634        98 

89  90% 
89%  Nov'17 
84%  Sep  '16 
92     Aug  '17 

102     Jan  '93 


45       49% 


64       681s 


60       64 


81%    85 


74%     76% 


105%  105% 
83%    85% 


79%    8434 


57       61% 


98% 
97 


88 


75 
84 

97 

9434 

73 

73 

73 

72% 

84 

84 

8734 

92  ... 
89%  — 
89%  — 

80% 

80%  ... 
80%  ... 
73      „. 

73% 

85  99 
89     ... 

95% 

80ig    98 


80i| 

73% 

91% 

91% 

91U 

86% 

87 

87 


92 


100 
99 

"90' 


19 

184 


92  Deo  '17 

97  97 

9434  Nov'17 

87  Feb  '17 
70  Jan  '18 
81%  July'17 
3734  Deo  '16 
89  Aug  '17 
80  Deo  '17 
86  Oot  '17 
96%  May'17 
9234  Deo  '17 

104  Deo  '15 
96%  Feb  '12 
90ig  Oot  '12 
88%  Feb  '17 

88  Apr  '17 
90's  July'  12 
99     Mar'17 

93  May' 14 
93  May' 10 
9834  Apr  '17 
92  Dec  '17 
88%  Sept'17 
92  Nov'17 
92  Deo  '17 
99  June' 17 
88  Feb  '18 
89%  Oot  '17 
95%  May'17 


102      102% 


71 
90 


75 
90 


88 
87% 
96 
89 


88 
90 
99 
92 


97       98 


70       70 


88       88 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  8. 


a  ft. 


Price 

Friday 

March  8. 


Ask 
96 


A 
I 
J 

J 
J 

A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
N 
J 
D 
J 
0 
J 
J 
O 

o 
\ 
o 


80%  Sale 
62%     65 

50 

96      

96      

8334  Sale 

75% 

83%  Sale 


63 

58 
71 
67 


65% 

Sale 
Salo 
Sale 


100 
63 
81 
66% 
52 
60% 
51 


66% 

90 

66% 

'61% 
55 


57%     59% 


71% 

71%  71 
50is  Sale 
5234  Sale 
75     Sale 


9934 


lOOig 
~96" 


D 
•D 

M-  8 
J  -D 


72 


77 

Sale 

92 

Sale 

80 

81 

88 

7134 

100 

97 

95 

95 

95 

911s  104 

...     99 


7C 


80 


V  C  C  A  St  L  (Con.)  Bit 

Series  G  4s  guar 1957  M- N      87 

Series  I  cona  gu  4  Ms— -1963  F  -  A      91% 
CSt  LAP  1st  cons  g  58— 1932  A  -O     100% 
Peoria  A  Pekln  Un  1st  6s  S— 1921  Q  -  F 

2d  gold  4Ms 01921  M-: 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  B  4a 1958 

Philippine  Ry  1st  30-yr  a  f  4s  1937  J  -  J 

Pitta  3h  A  LE  lat  g  5s 1940  A-O 

1st  consol  gold  5a 1943  J  -  J 

Reading  Co  gen  gold  4a 1997  J  -  J 

Reglatered 1997  J  -  J 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4s  g 1951 

St  Joa  A  Gr  Isl  1st  g  4s 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4a 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  aer  A  8a A1955 

Income  series  A  6s M960    Oot       49%  Sale 

Bt  Louis  A  San  Fran  gen  6S.1931  J  -  J     101%  U0 

General  gold  5s 1931  J  92=g    i 

St  L  A  3  F  RR  cons  g  4s. .  1996 
Southw  Dlv  lat  g  5a  .-1947 
K  C  Ft  S  A  M  cons  g  68—1928 
K  C  Ft  S  A  M  Ry  ref  g  48-1930 
K  C  A  M  R  A  B  1st  gu  58.1929 
St  LS  W  1st  g  4s  bond  ctfa..  1989  M- 
2d  g  4.s  Income  bond  ctfa.j)1989  J 

Consol  gold  4s 1932  i 

1st  terml  A  will  5a 1952  i 

Gray's  Pt.  Ter  1st  gu  g  68.1947  J 

8  A  A  A  Paas  lat  gu  g  4s 1943  J 

SFANP  latakfdg5a 1919  i 

Seaboard  Air  Line  g  4a 1950  A 

Gold  4a  stamped 1950  A 

Adjustment  5s 01949  F 

Refunding  4a.. 1959  A 

Atl  Blrm  30-yr  1st  g  4a.. «1933  M-  8 

Car  Cent  lat  con  g  4a 1949  J  -  J 

Fla  Cent  A  Pen  1st  g  5s.. .1918  J  -  J       97D8 

1st  land  gr  ext  g  5s 1930  J  -  J      90 

Consol  gold  58 1943  i  -  J      92% 

Ga  A  Ala  Ry  1st  con  5s.  .01945  J  -  J      90 
Ga  Car  A  No  1st  gug  58—1929  J  -  ■»       92 

Seab  A  Roan  1st  5s 1926  J  -  J 

Southern  Pacific  Go- 
Gold  4s  (Cent  Pao  coll)— S1949 

Registered S1949 

20-year  conv  4s »1929 

2Q-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s...  1949  F-A 

Registered ..1949  F-  A 

Mort  guar  gold  3M3-*1929  J  -  D 

Through  St  L  1st  gu  4s.  1954  A  -  O 

GHASA  MAP  lat  5a— 1931  M-N 

2d  exten  5s  guar 1931  J  -  J 

GilaVGAN  1st  gug  58.. 1924  M-N 
HousE  A  WT  1st  g  5s.. .1933  M-N 

lat  guar  58  red... 1933  M-N 

HATC  1st  g  5s  int  gu— .1937  J  -  J 
Gen  gold  4s  Int  guar.. .1921  A  -  O 
Waco  A  N  W  dlv  1st  g  6a  '30  M  -  N 

A  A  N  W  lat  gu  g  53 1941  J  -  J 

Louisiana  Weat  1st  6a 1921  J  -  J 

Morgan's  La  A  T  1st  78—1918  A  -  O 

1st  gold  6a 1920  J  -  J 

No  of  Cal  guar  g  5s 1938  A-O 

Ore  A  Cal  1st  guar  g  5s..  .1927  J  -  J 
80  Pao  of  Cal— Gu  g  5s— .1937  M-  N 
80  Pac  Coast  lat  gu  4s  g— 1937  J  -  J 
San  Fran  Terml  1st  4a_. .1950  A-O 
Tex  A  N  O  con  gold  58—  .1943  J  -  J 

So  Pac  RR  lat  ref  4s 1955  J  -  J 

Southern — 1st  cons  9  5a 1994  J  -  J 

Reglatered 1994  J  -  J 

Develop  A  gen  4s  Ser  A— .1956  A-O 
Mob  A  Ohio  coll  trg  4s...  1938  M-  S 
Mem  Dlv  1st  g  4M9-58— .1996 

9t  Louis  dlv  lat  g  4a 1951 

Ala  Cen  lat  g  6s.. 1918 

Ala  at  Sou  1st  cona  A  5a..  1943 
Atl  A  Char  A  L  1st  A  4 Ms  1944 

lat  30-yr  5a  aer  B 1944 

AtlADanv  1st  g  4a 1948 

2d  4a 1948 

Atl  A  Yad  lat  g  guar  4s...  1949 

E  T  Va  A  Ga  Dlv  g  6s 1930 

Con  lat  gold  5a 1956 

E  Ten  reo  Hen  g  5a 1938 

Ga  Midland  lat  3s 1946 

Ga  Pao  Ry  lat  g  6s 1922 

Knox  A  Ohio  1st  g  88 1925 

Mob  A  Blr  prior  lien  g  68.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5s  stmpd.1927 
Rich  A  Meek  1st  gu  4s...  1948 

80  Car  A  Ga  lat  g  6a 1919 

Virginia  Mid  aer  D  4-58— .1921 

Series  E  5s 1926 

Series  F  5a 1931 

General  5s 1936 

Va  A  So'Wn  1st  gu  68. .2003  J  -  J 
I8tcons50-year5a.--1958  A-O 

W  O  A  W  1st  cy  gu  4s 1924  F-A 

Spokane  Internat  1st  g  6s 1956  J  -  J 

Ter  A  of  St  L  latg4Ma 1939  A-O 

lat  oon  gold  5s 1894-1944  F  -  A 

Gen  refund  a  f  g  4s 1953  J  -  J 

St  L  M  Bridge  Ter  gu  g  5s  1930  A  -  O 

Tex  A  Pao  lat  gold  5s 2000  J  -D 

2d  gold  lnc  5s (2000  Mar 

La  Dlv  B  Ll«tg58 1931  J  -  J 

W  Mln  W  4  N  W  lat  gu  6sl930  F  -  A 

Tol  A  O  C  1st  gu  58 1935  J  -  J 

Western  Div  lat  g  5s 1935  A-O 

General  gold  5a 1935  J  -D 

Kan  A  M  lat  gu  g  4s 1990  A  -  O 

2d  20-year  5s 1927  J  -  J 

Tol  P  A  W  lat  gold  4b- 1917  J  -  J 

Tol  St  L  A  W  pr  lien  g  3M8-1925  J  -  J 

50-year  gold  4s 1950  A-O 

Coll  tr  4a  g  Ser  A 1917  F  -  A 

Tor  Ham  A  Buff  lat  g  4s.. 41946  J  -  D 
Ulster  A  Del  1st  eon  g  5s.. .1928  J  -D 

1st  refund  g  4a 1952  A-O 

Union  Pacific  1st  g  4a 1947  J  -  J 

Reglatered 1947  J  -  J 

20-year  oonv  4s 1927  J  -  J 

1st  A  ref  4s 02008  M-  B 

Ore  RR  A  Nav  oon  g  4b.. 1946  J  -D 
Ore  Short  Lino  1st  g  6S...1922  F 

1st  oonsol  g  5a 1946  J 

Guar  refund  4a 1929  J 

Utah  A  Norgold  58 1926  J 

lbt  extended  4b 1933  J 

Vandalla  oons  g  4s  Ser  A 1955  F-A 

Conaola  4  Series  B 1957  M-  N 


Week's 
Range  or 
Last  Sale 


Low  High 
91  Nov'17 
92%  Oct  '17 
101%  Deo  '17 
100  Juno'17 
87  Mar  '10 
80%  81 
63i2  Feb  '13 
42  Feb  '17 
99  Jan  '18 
97U  Deo  '1 
8334  84% 
88%  Oot  '  17 
83U         83% 

60  "  Deo    17 


?  I 

«5 


No 


12 


57% 

6934 

65% 

49% 
101% 

95 

78 

90 
100U 

63 

88 

66 


10 


58% 
71 
67 
49% 
Nov'17 
Feb  '18 
May'16 
May'  1 7 
100% 
63 
Juiy'17 
Feb  '18 
50i2  Jan  '18 
60%         61 
55  55 

U8%  Jan  '14 
59%  59% 
100%  Feb  '17 
78  May'17 
71%  Mar'18 
49%  50% 
52%  53 12 
73  75 

77  Jan  '18 
99U  June'17 
101  Deo  '15 
10334  Deo  '10 
97  Aug '17 
97  Sept'17 
95     Oot  '17 


110 

47 

27 

2 


Range 

Since 

Jan.  1. 


Low    High 


80 
02% 


82 
65 


99       99 


83       86 


83%     86 


55%  61 

66  74% 

60  67% 

46  51 


95        95% 


100%  102% 
63        69 


66  68% 

50%  50% 

60  64 

55  59% 


59%     60% 


72%  72% 
90  Feb  '14 
77  77% 

90%         92 
80%         81% 
87%  Hept'16 
87%  Feb  '18 
72%  Feb  '18 

100  Oct  '17 
9634  Jan  '18 

lOOU  Jan  '16 
9912  Apr  '17 

100     Oct  '16 

103%  Aug  '17 
87     Jan  '18 

109%  NOV15 

10034%01%  Deo  '16 

96U  105%  100U  Oot  '17 
100     101%  100%  Deo  '17 


105 

411 
2 


70  71% 

49%  5534 

52%  50% 

73  75 

77  77 


38 

121 

10 


-  J 

-  J 

-  J 

-  D 

-  J 

-  J 

-  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  8 
M-  3 
M-N 


...  105% 

92% 

90% 

98      

90     

70 

85 

78%    79% 
92     Sale 


61%  Sale 

66     

87       92 

67  67% 
95%  100 
87%  Sale 
8034    87 


91% 
70% 


94 
83 
80 


96       97 
89%  100 


51      

100% 

100  101 
85  95 
63  68 
92%  103 


96%    98 


68 
95 
73 
97 


93     

91     

90  94 
95  100 
70%     78 

78% 

95 

99% 

99% 

82% 

101% 
95 
70 
93 


85 
40 


90%    9434 
96% 


65%  75 
91 

35  50 
80 

50     Sale 


87 

95 

70% 

8634  Sale 
84%    86% 

85 

7934  Sale 
79%  80 
100%  101% 
94%  100 
82%  83% 
86%  98 
80        89 

80% 

80%    92 


105  Jau  '16 
102%  Oct  '17 

96%  Feb  '18 
107%  Sept'16 
93%  Aug  '17 
76  77 

95  Nov'16 
7834  80 
91%  92% 
100%  Aug  '16 
60%  613g 
68  Feb  '18 
87  Jan  '18 
68%  Mar'lS 
10238  Sept' 16 
87%  87% 
90  July'17 
94  94 

83%  Jan  '17 
81%  Mar '16 
75  Feb  '17 
96%  Deo  '17 
97%         97% 

99  July'17 
63     Jan  '18 

103     Deo  '17 
98%  Feb  '18 

106  8ept'16 
Jan  '18 
Jan  '18 
Sept' 12 
Deo  '17 

102%  June'll 
103%  Aug '16 
104%  Dec  '16 

94  Feb  '18 
105     Mar'17 

72%  Jan  '18 
93%  Mar'17 
9534  Mar'17 
93%  Ropt'17 

95  Feb  '18 

82  Jan  '18 
95%  July'17 

85  85% 
46%  Feb  '18 

89  Apr  '17 
106%  Nov'04 

93     Jan  '18 

100  Jan  '17 

90  Feb  '17 
70  Nov'17 
9134  Deo  '17 
62  Auk  '17 
80  Feb  '18 
50  50% 
18%  Mar '06 
80  Aor  '17 
90  Nov'17 
58  Sept'17 
8634         87% 

86  Feb  '18 
85  87 
7934         80% 
82%  Feb  '18 

101%  Feb  '18 
94%         94% 

83  837g 
i,3     Deo  '17 
89     Feb  '1 
80     Jan  '18 
813s  June'17 


72%  76 

7512  79" 

86%  9238 

78  82 


86% 
71 


88 
72% 


9634    9684 


87       87 


Si 


933g    96% 


76       81% 


7834 
90% 


823g 
93% 


59  61% 

68  68% 

87  87 

67%  69% 

'87%  "8778 


91        95 


97%    97% 


63       63 


98%  100 


68 
95 


68 
95 


94       94 


72%     72% 


95 
82 


95 
82% 


32 
20 


83 
46% 


86 
46% 


90       93 


80 
50 


80 
53 


8634  89 

86  86 

84  87% 

75%  81«4 

80  82% 

101%  104 

94%  97% 

82%  85 


89 
80 


89 
80  ] 


•  No  prioe  Friday;  lateat  bid  and  asked,  a  Due  Jan.  0  Due  Feb.  *  May.  o  Due  June,  a  Due  July.  *  Due  Aug.  0  Due  Oot.  v  Due  Nov.  q  Due  Deo.  »  Option  sale. 
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BONDS 

N.  If    STOCK  EXCHANGE 

Week  ending  March  8. 


V*ra  Cru»  A  P  1st  gu  4Mb— 1934 

Virginian  1st  5s  Series  A 1982 

Wabash  1st  gold  5a .1939 

3d  gold  58 1939 

Debenture  Series  B 1939 

lat  Hen  equip  s  M  «  5a 1921 

1st  lien  50-yr  g  term  la 195-1 

DetAChExt  lat  g  5s 1941 

Des  Moines  niv  1st  g  48.-1939 

OmDlv  lstg3Ms 1941 

TolACn  Dlv  1st  g  4a 1941 

Wash  Terml  1st  gu  3Ms 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  z  5s 1937 

Qen  gold  4a 1943 

Income  5a P1943 

Western  Pao  1st  ser  A  6s 194ft 

Wheeling  ALP:  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 192> 

Elton  A  Inapt  gold  59 1930 

Refunding  4%a  series  A..  1966 

RR  1st  oonsol  4a 1949 

Trust  co  ctfs  of  deposit 

Winston-Salem  8  B  1st  4S-.1980 

Wis  Cent  50-yr  1st  gen  4s. ..1949 

Sup  A  Dul  dlv  A  term  lat 4s '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945 

1st  refund  conv  gold  4s.. .2002 

8-ysar  secured  notes  5s 1918 

Bk  City  1st  con  4a..  1918-1941 
Bk  Q  Co  A  3  con  gu  g  5s.. 1941 

BklynQCoAS  1st  5s 1911 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar4-5s 1950 

Elniis  County  E  1st  g  4s..?  9  19 

Stamped  guar  4a 1949 

Naaaau  Elec  guar  gold  48.1951 

GhloaBO  Ryd  1st  5a 1927 

Oonn  RyALlstArefg4Msl951 

Stamped  guar  4Mb 1951 

Dot  United  1st  cons  g  4  Ms..  1932 
Ft3mlthLt  A  Tr  1st  g  5s...  1936 

asid  A  Manhat  5s  Ser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4 Ms.  1956 
Interboro  Rap  Tran  1st  5s..  196b 
Manhat  Ry  (N  Y)  cons  B  43.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7tb  Av  1st  o  g  58.1943 
Col  A  9th  A v  1st  gu  g  58.  .  1993 
Lex  A  v  A  P  F  1st  gu  g  5s. .  1993 
Met  W  8  El  (Chic)  1st  B  48..1938 
Milw  Elee  Ry  A  Lt  cons  g  5s  1926 
Refunding  A  exten  4MB- -193) 

Mlnneap  St  let  cone  g  5s 1919 

Montreal  Tram  1st  A  ref  58.1941 
Slew  Orl  Ry  A  Lt  gen  4  Ms. -1935 
N  Y  Munlclp  Ry  1st  s  f  5s  A  1966 
N  Y  Rys  1st  R  E  A  ref  4s.  _  .1942 

30-year  adj  tuc  5s al942 

N  Y  State  Rys  1st  cons  4  Ms.1962 

Portland  Ry  1st  Are!  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Oen  Elec  lat  58.1935 

■t  JosRyLHAPl8tg58..1S37 

8t  Paul  City  Cab  cons  g  6s..  1937 

Third  Ave  1st  ref  4s. 1960 

AdJ  Ino  6s al960 

Third  Ave  Ry  1st  g  6s 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  6s.  .  1923 

Undenrr  of  London  4  Vis 1933 

Income  6s 1948 

Union  Elev  (Chlo)  1st  g  5s. .  1949 
Pnited  Rys  Inv  6s  Pitts  lss.1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Trans!  t  gu  5a 1 924 

United  RRsSan  Fr  sf  4s..  1927 
V'a  Ry  A  Pow  1st  A  ref  5e..l934 


Qas  and   Electric   Light 


Atlanta  G  L  Co  let  g  5s 
Bklyn  Un  Gas  1st  cons  g  6s. 
Buffalo  City  Gas  1st  g  6s. . . 
OlncUi  Gas  A  Eleo  IstAref  5s 

Columbia  G  A  E  1st  5s 

Columbus  Gas  1st  gold  6s. . 

Consol  Gas  conv  deb  6s 

ConsGasE  LAP  of  Bait  5-yr. 
Detroit  City  Gas  gold  5s... 
Detroit  Gas  Co  cons  1st  g  5s 
Detroit  Edleon  1st  ooll  tr  6s. 

let  A  ref  5s  ser  A a 

B<]  G  L  N  Y  1st  cons  g  6s.. 
Qas  A  Elec  Berg  Co  c  g  5s. . 

Havana  Elec  oonsol  g  5s 

Wudson  Co  Gas  let  g  6s 

Kan  City  (Mo)  Gas  1st  u  5s. 

Ktnge  Co  EI  L  A  P  g  6s 

Purchase  money  fli 

Convertible  deb  6s 

Ed  El  111  Bkn  lat  con  g  4s. 
Lao  Gas  L  of  8t  L  1st  g  fia .  _e 

Ref  and  ext  lat  g  5s 

Milwaukee  Gas  L  let  4s 

Newark  Con  Gas  g  6a.„ 

WYGELHAPgSs 

Purchase  money  g  4s 

Ed  Eleo  111  1st  cons  g  6a.. 
N  YAQ  El  L  A  P  lat  con  g  6s 
Pacific  G  A  El  Co — Cal  G  A 

Corp  unifying  A  ref  5s 

Pao'.flo  G  A  E  gen  A  ref  5a  . 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

6s  International  Series 

Pat  A  Passaic  G  A  El  6s 

Peop  Gas  A  C  1st  cons  g  6b.  . 

Refunding  gold  6s ... 

Registered 

Ch  G-L  A  Coke  1st  gu  g  5s 
Con  G  Co  of  Ch  1st  gu  b  5a 
Ind  Nat  Gas  A  Oil  30- yr  5s 
Mu  Fuel  Gas  lat  gu  g  6s.. 

Philadelphia  Co  conv  5s 

Conv  debeu  gold  5a 

Stand  Gas  A  El  conv  s  f  6s. . 
Syraouse  Lighting  1st  g  6s.. 
Syracuse  Light  A  Power  6s. . 

Trenton  G  A  El  1st  Bos 

Union  Elec  Lt  A  P  1st  B  6s. . 

Refunding  A  extension  5s_ 

Unlted  Fuel  Gas  Istsf  8a... 

Utah  Power  A  Lt  1st  5s 

Utlca  Elec  LAP  1st  g  5s... 

fTtlca  Gas  A  Elec  ref  5s 

Westohesler  Ltg  Rolrt  5* 


J  -  J 

M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 
F  -A 
F  -A 
A-O 
J  -  J 
A-O 
Nov 
M-  S 
A-O 
J  -  J 
F  -A 
M-  S 
M-  S 


J 
J  - 

M-N 


947 
945 
947 
956 
927 
932 
920 
s'21 
923 
918 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
948 
949 
995 
930 
E 
937 
942 

930 
949 
943 
947 
947 
937 
936 
936 
947 
919 
922 
926 
951 
954 
949 
932 
933 
936 
944 
950 
957 
950 


A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  J 
F  -  A 
F- A 
F  -A 
F- A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  8 
F-A 

f"-a 

A-O 
J  -  J 

A-O 
A-O 

J  -D 
M-  S 
M-  8 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F  -A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A~-"6 
M-N 
J  -  J 

A-O 
A-O 
J  -  J 


J  -D 
M-N 
A-O 

A-O 
J  -  J 
J  -  t 
Q-  F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  8 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  8 
J  -  J 
Q-F 
A-O 
M-N 
J  -D 
J  -D 
F  -A 
J  -  J 
F  -A 

M-N 
J  -  J 

F-A 
M-  8 
A-O 
M-  S 
M-  S 
J  -  J 
J  -O 
M-N 
M-N 
F-A 
M-N 
J  -O 
J  -D 
J  -  J 
M-  8 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J-  J 
J  -O 


Price 

Friday 

March  8. 


Bid 


As!: 


89is  90 
94U  Sale 
55*4    86 

90 

983g 

65      -- 
90     102 

76 

74% 

80 

65%    75% 
7514    85 
60%  Sale 

99  104% 
65       70 

40      

S0%  Sale 

9S 

98*4 
98»4 
75 

7!) 

80 

60%  85 'g 
72  72% 
74%     75% 


82 

65     

94     Sale 

94 

90 

9912 

80'g    88 

83 

73 

— -_     77% 
67 
87 


60 
60 


85 
85 


69%    70% 


5514  Sale 

1634  Sale 

100 

5312    54 
81     Sale 

75i4     80% 
79       83 

76I4    85 

82% 

7934 


86 


50     Sale 
18     Sale 

71%     75% 


68 


100 


53  58 
30'g  Sale 
9212  104 

92 

75     

52       58 


57% 

52  55 

6912 

25 

79  80'g 


94 

62 

9012 

95 

80 

Sale 

99%  Sale 

lOOU 

963g  Sale 

"95%  "'.'. 

95 

lOO'g 


88     — 

96 

8312 

85l2  ... 

99      100 


74 

97'4 

98 

—  _  -• 

897* 

87% 

88 

8834 

91 

70%  Sale 

84     101 

91'4    92 
80U  Sale 


981 2 
9678 
78 

100 
"80  " 

89% 

907g 

98 

89 

927* 

78  81 

92 

8112 

90 

98 

92% 


9Hg 

8312  Sale 


957g 
93 


Week's 
Range  or 
Last  Sale 


Low 
35 

89-% 

9414 

85% 
105 
100% 

78 

9912 

SO 

75 

84i4 

76 

85 

60% 

99 

86 

36 

8012 
10()34 
100 

99% 


High 

8opt'17 

90*4 

945* 

8  5»4 

Oct  "15 

100U 

May' 17 

Sept'17 

Aug  "12 

Apr  '17 

Jan  '17 

Deo  '17 

Deo  '17 

61 
Jan  'IS 
Mar'17 
Oct  '17 

SI 
Apr  '17 
Feb  '17 
Mar'17 


60     Feb  'IS 


85  M*y'17 
72'g  Feb  '18 
76     Feb  '18 


83i2 

69 

937* 

94 

80 
101 

82 

82 

73 

78 

70 

85 
100% 
100ig 

68 

84 

547g 

16U 
100 

53% 

80 

801 2 

8OI2 

85 

95 

80 

30 
10012 

93 

9S34 

97'.2 

79 

99 

50 

18 

77% 

88I2 

72% 

90l2 

95 
102i2 

521 2 

2712 

95 

92% 

80 

60 

84 

5S 

58 

50 

25 

80 


Mar'18 
69 
95 
Oct  '17 
May' 12 
May'13 
Feb  '18 
Feb  'IS 
Sept'17 
July' 17 
Aug  '17 
Feb  '18 
Feb  '17 
Apr  '17 
Feb  '18 
Jan  '14 
56 
17 
Feb  '17 
5414 
83 
Feb  'IS 
Feb  'IS 

Feb  '18 
May' 17 
Sept'17 
Mar'14 
June'17 
Nov'16 
Aug  '17 
July'17 
Aug  17 
May' 17 
50 
18 
Aug'17 
Nov'16 
July'17 
Feb  "17 
July'17 
Mar'17 
55 
32 
Jan  '18 
Feb  '18 
Feb  'IS 
Jan  '18 
Oot  '08 
Feb  '18 
Oot  '17 
June'17 
Feb  'IS 
Jan  'IS 


103 

94 

54 

9714 

80 

97 

99% 

92l2 

94% 
101% 

95 

92% 

94 
100 

92% 

96ig 

90% 

90 
105 
110 

76 

97% 

92 

90 
104% 

8S34 

70'4 

105% 

96% 

92 
80 

95 
100 

9S12 

78 

99 

96 
100 

89 

94 

OOU 

80 

93 

97% 

84 

98% 

92»< 
101% 

97% 

83% 
101 

96 
105 


Sept'15 

91 
June' 13 
8ept'17 

80 
Feb  '15 
100% 
Feb  'IS 

96% 
Oot  '16 

96 
Feb  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  '17 
June'17 
June'17 
Nov'17 

98 
Feb  '18 
June'17 
Apr  '17 

89% 

70% 
June'17 
Aug'17 

Feb  'IS 
80 14 

Jan  "17 
July'17 

98% 

78 
Sept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 

80 
Deo  17 
May' 17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

83% 
June'  17 
Aug'17 
Mar'17 


No 


11 


17 


5 

61) 


93 

60  :■ 


29 
145 


3 

17 


1 
"90 

'~4 
"l:2 


10 


Range 

Since 

Jan.  1. 


Low     High 


89%    93 
93       95% 
85       86% 


98% 100% 


58       61% 
99       99 


7914    84 


60       60 


72 
72 


72  % 
76ig 


79%     83% 
65        69 
93%    9714 


82 
81 


87% 
85% 


81%    86i2 


65       72 


48%    61 
14%     1934 


53 
SO 

79 
78 


57% 
85 
80% 
82 


76%    85 


49       51 

17%    21% 


52%    56 
27%    38I* 
95        95 


92 

so 
60 


96 
80 
60 


58       60 


25 
80 


25 
80's 


94       95% 


75%    80 


99%  102 
92%    92% 

94U    95% 


92       96 
92%    92% 
94       94 


97%    98% 
92       94% 


87%    89% 
69       73 


90%    92% 
79%    80% 


98%    98% 
78       81 


80       84 


97%    97% 
80%    84 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  8. 


Ml*sella>1<*au* 

Adams  Ex  coll  tr  g  4s 194H 

MaskaOold  M  d'ib  6a  A 1925 

Convdt'b  6aaprlea  B 1920 

Armour  A  Co  I  at  r"i!  est  4  Hs'39 
Booth  Fiiherlea  deb  a  f  6S--.1926 
Bradeu  Cod  M  coll  tr  s  t  6a.  1931 
Bush  Terminal  lat  4s 1952 

Consol    58 1955 

Bldgs  5s  guar  tax  ex 1980 

Carro  de  Pasco  Copp  env  63  1925 
Chic  Un  Stat'u  1st  gu  4  Ms  A  1963 
Chile  Copper  10-yr  conv  7a.  1923 

Col!  tr  Aconv  6s  ser  A  part  pd 

do     do     full  paid 

ComputinB-Tab-Rfic  a  f  (is. .1941 
Granby  Cons  M  3  A  P  con  «s  A  "28 

Stamped... 1928 

Great  Palls  Pow  lat  a  f  5s..  1940 

Int  Mercan  Marine  s  f  6a 1941 

Montana  Power  1st  5s  A 1943 

Morrla  A  Co  lstsf  4Ms 1939 

Mtge  Bond  (N  Y)  4s  aer  2.. 1968 

10-20-yr  Ss  series  3. 1932 

NY  Docko0-yr  1st  g  4a 1951 

Niagara  Falls  Power  1st  58. - 1932 

Ref  A  sen  63 al932 

Nla«  Lock  A  O  Pow  lat  5a..  1954 
Nor  States  Power  25-yr  58  A  1941 

Ontario  Power  N  F  1st  5s 1943 

Ontario  Transmission  5a 194.3 

Pub  Serv  Cor;)  N  J  gen  5S..1959 
Tennessee  Con  1st  conv  6s. .1925 
Wash  Water  Power  1st  5s_.1939 
Wilson  A  Co  1st  25-yr  s  f  6s.  194 1 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  c  5s 1928 

Conv  deben  58 1924 

Am  Cot  OH  debenture  5s. ..1931 

Am  Hide  A  L  lstsf  g  6s 1919 

Am  Sm  A  R  1st  30-yr  5s  ser  A  tf'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s 1944 

Gold  4b_ 1951 

Am  Writ  Paper  lat  s  f  5s 1919 

Baldw  Loco  Works  lat  5s 1940 

Cent  Foundry   1st  s  f  6s 1931 

Cent  Leather  20-year  g  5a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  s  f  g  5a 193 1 

1st  25-year  s  f  6s 1934 

Cuban- Am  Sugar  coll  tr  6s. .  1918 
Distil  Sec  Cor  conv  1st  g  58.1927 

E  1  du  Pont  Powder  4Mb 1930 

General  Baking  1st  25-yr  6s.  1936 
Gen  Electrlo  deb  g  3Ms 1942 

Debenture  5s 1952 

Ingeraoll-Rund  1st  6s .1935 

Int  Agrlcul  Corp  1st  20-yr  6s  1932 
Int  Paper  Co  1st  con  g68...191S 

Consol  conv  sf  g  5s 1935 

Liggett  A  Myers  Tobao  7s..  1944 

6a )95i 

Lorlllard  Co  (P)  7s 1944 

6s 1951 

Mexican  Petrol  Ltd  con  6a  A  1921 

1st  lien  A  ref  6a  aeries  C..1921 
Nat  Enam  A  Stpg  1st  6s. ..1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  1st  6s 1952 

N  Y  Air  Brake  1st  conv  63.  .1928 
Railway  Steel  Spring — 

Latrobe  Plant  lat  sf  5s.. .192! 

Interocean  P  1st  s  f  5s 1931 

Sinclair  Oil  A  Refining— 

1st  ■  f  7s  1920  warr'nts  attoh 
do  without  warrant*  attaoh 

Standard  Milling  1st  6e 1930 

The  Texas  Co  conv  deb  6s.  .1931 
Union  Bag  A  Paper  1st  5b.  .1930 

Stamped 1930 

U  8  Realty  A  1  conv  deb  b  5s  1924 
U  8  Rubbor  10-yr  col  tr  6J-.1918 

1st  A  ref  5s  series  A 1947 

U  8  Smelt  Ref  A  M  conv  66.1926 
V-Car  Chom  let  15-yr  5a...  1923 

Conv  deb  6s el024 

West  Electrlo  1st  5s  Dec...   1922 


Coal  Iron  &  Steal 

Beth  Steel  1st  ext  a  f  5s 1926 

1st  A  ref  6a  guar  A 1942 

20-yoar  p  mA  Imp  s  f  68.1936 

Buff  A  Susq  Iron  g  f  5a 1932 

Debenture  6s al928 

Cahaba  C  M  Co  1st  gu  6s. . .  1922 

Col  F  A  I  Co  gen  s  f  5s 1943 

Col  IndUB  lat  A  coll  5s gu... 1934 
Cons  Coal  of  Md  IstAref  59.1950 

Elk  Horn  Coal  eonv  6s 1925 

Elk  Horn  Fuel  lat  oonv  58.1918 
Or  Rlv  Coal  A  C  lat  g  6s....fil919 

111  Steel  deb  4Mb 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  1st  g  5s 1923 

1st  cons  5s  Series  A 1950 

Mldvale  Steel  A  O  conv  a  f  581938 
Pocah  Con  Collier  1st  s  f  58.1957 
Repub  IAS  10-30-yr  5s  s  f .  1940 
St.  L  Rock  Mt  A  P  5a  stmpd.  1955 
Tenu  Coal  I  A  RR  gen  53.-1951 

U  8  Steel  Corp — lcoup <21963 

8  F  10-80-yr  Safres ,51963 

Victor  Fuel  1st  h  t  5a. . .  ...  1953 

Va  Iron  CoalACoke  1st  g  o& .  1949 

Tslagraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4s.. .1929 

Convertible  4a 1936 

20-yr  convertible  4  Ms 1933 

30-yr  temp  coll  tr  8s 1946 

Cent  Diet  Tel  lBt  30-yr  6s.  .1943 
Commercial  Cable  1st  g  4s.  .2397 

ReBlstered 2397 

CumbT  AT  lat  A  gen  5s... 1937 
Keystone  Telephone  1st  5a.  .1935 
Metropol  Tol  A  Tel  1st  s  f  6s  1918 
Mlcb  State  Teleph  1st  6a. ..  1924 
N  Y  A  N  J  Telephone  5s  B..1920 
NYTeleplstAgensf4Ms-1939 

Pao  Tel  A  Tel  1st  53 1937 

South  Bell  Tel  A  T  1st  e  f  6a  1941 
Weat  Union  coll  tr  our  5s...  1938 

Fd  and  real  eat  b  4M« I960 

Mut  Un  Tel  ku  ext  6a 1941 

Northwest  Tel  gu  4  Ms  B-.1934 


A-O 

F  -  A 

M-N 
M-  S 

i~-~5 

A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A  -O 
A  -O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A-O 


M-N 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -O 

i  -  3 
F-A 
J  D 
A  O 
J  -  J 


J  -  J 
M-N 

J  -  J 
J  -D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
J  -  D 
M-  N 
A-O 
A-O 
M-N 
A-O 
M-  8 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 

M-  S 
M-  S 
J  -D 
J  -D 

Q-  J 
Q-  J 
J  -  J 

J  -  J 

M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
.8  -  J 
M-N 
M-N 
t  -  3 


Price 

Friday 

March  8. 


Bid 

64 

18% 

1934 


92% 

78 

80 

76 
105% 

8fll4 
106 

76% 

75% 

81 

"91% 

88 

92% 

89 


Ask 

Sale 

19 
Sale 
Sale 

90is 

94 

83 

85 

105"% 
87% 
107 

Sale 

"84  " 

97 

96 

94 
Sale 
Sale 

S9% 


97 
97% 

~86% 
85% 

~S2" 
92 
88 
95% 


Sale 
100 

85 
Sale 

87% 

95 
Sale 

93 

Sale" 


97%  Sale 
91%  94 
83       87ls 

100  Sale 
87%  Sale 
97%    97% 

117      

71  Sale 
85%  Sale 

100  105% 
75  80 
95«4  Sale 
65  81 
9534  99 
9734  98% 
99%  100 
79%     80% 

100 

72%  ... 
71        76% 
99     Sale 
80       99 
73%    75% 


97% 
114 

931g 
112% 

89% 
105 
105 

94 

913g 

94 

99% 


99% 
115 
Sale 
116 
Sale 
109 
109 

97% 

931.1 
Sale 

991 


96 

90% 
86% 
90 
99% 


43 
100 

78 
96 
95 
96 
951; 


Sale 
Sale 

93% 
Sale 

89 

85 

46% 
Sale 
Sale 

96% 

96% 

96-% 

97 


97 

91        93% 

787g  Sale 

80       96 

91% 


82% 

73%     75% 
83%    90 


93% 

84     Sale 
96       97 

95     

90     Sale 
82     Sale 

847g 

95%    97% 
80       82 
95%    99 
98%  Sale 


83 


75 
86 


82%  Sale 

87 

88  91 
92%  Sale 
98%    99% 


90%     91 

97 

99%     9934 
88       93 

97 

87%    87% 
92     Sale 
91%     93 
90        93 

87 

101% 


Weefi'i 
Range  or 
Last  Sale- 


Low 

64 

18% 

l'J.% 

85 

90 

92% 

82 

80 

77 
105% 

86% 
106 

76 

87 

79 

91 

95% 

03 

02% 

88-% 

90 

83 

94 

06 

97 
105% 

89l2 

86% 

86 

84 

80 

93 
103% 

957g 


High 

61 
19 
1934 
85% 
Feb  'IS 

93 
Feb  '18 
Feb  '18 
77 
106 
86% 
106 
77% 
Oot  '17 
Feb  'IS 
Jan  '18 
Feb  'IS 
Feb  '18 
92% 
90 
July'17 
Apr  '14 
June'16 
66 
97 
Oct  "16 
Oct  '17 
87% 
Feb  'IS 
June'17 
82% 
Mar'18 
Jan  '14 
96 


97%  98 

94  94 

82     Feb  'IS 
100  100 

87%         88 
973g  Feb  'IS 
119     Deo  '17 
71 
86 
Feb  '18 
Aug  '17 
9714 


71 

85 
100 
85 
9534 


81  Mar'17 
97%  Feb  '18 
9734        9734 

100  Feb  *18 
70%         80% 

104  May' 17 
85%Mar'16 
74  74 

98%         99 

100  Oot  '13 
73%  Feb  *18 
9934  Jan  "18 
99     Jan  'IS 

115  Mar'18 
93%         93% 

115  Feb  '18 
89%        89% 

104     Deo  '1 

103  Deo  '17 
99%  June'17 
92%  Feb  'IS 
94  9478 

9934         9934 

1047g  Deo  '17 
96%  Feb  '18 


90 

86 
90 

99% 
8234 
8812 
45 
100 
77% 
96 
96 
9634 
95% 


98% 
89% 
78% 
95 
85 
101 
83 
74% 
83 
98% 
98% 
94 
84 
96 
96% 
89% 
81% 
86% 
97% 
78% 
9.">i  2 
98's 
99% 
80 
85 


82 

85% 

90% 

92% 

98% 

73 

68% 

91 

98 

99% 

86*4 

97 
87% 
92 
91*4 
90 
87 
101% 
94 


«T3 


91 
8634 

Feb  '1 
100 

Aug'17 

May' 17 
45% 
100 
78% 
96% 
96% 

Feb  '16 
96% 


Feb  *18 
Feb  *18 

80 
July'17 
Jan  "18 
Deo  '14 
Feb  '18 

75 
Jan  '18 
Sept"  17 
Aug'17 
Feb  '18 
85% 
96 
96% 
90 
84% 
Feb  '18 
Mar'18 
Deo  '17 
Feb  '18 

99 
Feb  '18 
Deo  '16 
Feb  '18 


82% 
Feb  '18 
91 
93i2 
98% 
Nov'17 
Jan  '18 
9134 
Apr  '16 
Feb  '18 
Jan  'IS 
97 
89 
925g 
92 
93 
Jan  '18 
Sept'17 
Nov'16 


No. 

1 

I 

41 

'"l6 


5 
19 

4  0 
M 
49 


178 
15 


17 


3 

2 

"30 
24 


1 
31 


28 


10 

1 


17 

29 

"3:. 


4 

2 

223 

7 
2 

"l4 


22 


10 


11 

6 

1 

102 

57 


187 


29 

"2 

116 

1 


Range 

Since 

Jan.  1. 


Low    High 


64 

18% 

19 

84 

90 

89% 

82 

80 

74 
103 

86% 
102% 

73 


64 

26% 

26 

87% 

90 

93 

83 

84% 

79 
107% 

90 
107% 

80% 


78%  79 

91  97 

91 

03 

90%  95 

86%  92 


95% 
94 


66 
97 


66 
97 


86 

86 


87% 
86 


73%    82% 
88        93 


93%    96% 


92%  100% 
91       95% 
82       82 
98%  100 
86%    8912 
967g    973g 


71        74% 
79        87 
99%  10034 


9434    97% 


97%    97% 
95       98 
99%  100% 
75        8234 


71        74 
9434    99 


68%  73% 
9934  9934 
98   99 

114  117 
86   95 

111   115 
85   93 


91%  92% 
93  9478 
99  100 


96%  96% 

86       93% 
84%    88% 
88       90 
96%  101% 


45  49 
100     100% 

76%  7934 

94  98 
90  97% 
94%  9734 

95  98 


96  99 
87  90 
78%    8I84 


85       85 


83  83 
73%  76 
83       83 


94  94 
81  85% 

95  97 
947*  96% 
88  90% 
80%  85% 
85%  85% 
93  98% 


95       97% 
98     100 
98       997* 


83       85% 


80%  83% 

8134  85% 

86  91% 

90  95% 

98%  99% 


68%    68% 
90        93% 


99%  997g 

8634  8634 

97  97 

85*4  89 

90%  92% 

90lg  92 

90  93% 

87  88 


•  No  prloe  Friday;  latest  bid  and  asked.  aDueJan.  (JDueAprll.  «DueMay.  ffDuoJune.  ADueJuly.  *Du«Aus.  oDueOot.  pDueNov.  jDueDeo.  aOptlonsale. 
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BONDS 
See   Next  Page 


1025 


SHARE    PRICKS— NOT    PtiH    CENTUM     PRICKS. 


Saturday 
March  2 


Monday 
March  4 


Tuesday 

March  5 


IVedn 
March  6 


Thursday 
March  7. 


Friday 
March   8 


126 
4712 

*SS 
•23 

* 

"»ir2 

•10% 


126 

126 

49 

45 

90 

*NS 

2412 

2:! 

170 

* 

o 

•1 



*ll 

120% 
47% 
90 
23 

170 


•148 

*84 

•105 

*5734 

•113% 

•80% 

82 

*2l» 
*13 
•28% 


15012  *14S 
85       *84 

124    ]   110 
60  57^4 

*113i2 

8312    *80% 
82        *80 

2%  *2'2 
1312  *i2i-> 
28»4      27i2 


94 

*20 

*S0 
4^2 
4934 

*85 
*93l2 

2 

13l2 
'104 
110% 
106% 

54 

94 
*61 
*77 
*10l2 

111 

*60 
*24U 

14l2 
5 
150i2 
140 

•5% 
*13 
*92l2 

79i2 
*65 
* 


150% 

85 
110 

571; 

'sin 

82 
2?( 
14 
288, 


94 
25 
92 
42 
50 

8712 
95 

2% 

14U 

10514 

IIOI4 

107% 

54 

94U 


12 

11212 

6H2 

24% 

14l2 

5 

15012 

141 

6 

15 

"so" 

65l2 
117 
212 


96        96 


*65 

11s 

•33 
*11 
12812 

•48% 
12712 
4434 
2534 
90'4 
•10912 
*7l4 


69 

115 

34 

129* 

49% 
12812 

4538 

2534 

91% 

110 

7l2 


*92 
*20'4 

•SO' 

41 

*50 

*85 

93 
214 

14% 
105 
109 
105U 

5i34 

0; 
*61 
•77 
•  11 

110 
61 
24% 
14 
5 
15012 
•139 
*5% 

*13l4 

*92i2 
•79i2 

65 
113 

*»4 
*88 
*S8 

96 


126 
4512 
*88 

"*l" 

•11 


126 

46 

90 

25 

170 

5 


I 


0 

*14S 

*110 


125 
4512 

*ss 
247g 

~*i" 
*n 


125 
4512 
90 

24^s 
170 
5 


734 
,1148g 

*80l2 
82 
*212 
13 

2S% 


30 
15012 

85 
124 

lift" 

S2 

2% 
13 
28% 


30 

85 
120 
•57 

*114"s 
*S0% 

8134 

*212 

13% 

*2734 


96 

24 
82 
41 
51 

87l2 
93 

213 

15% 

105 

110 

107'4 
54»4 
94% 


13 

112 

6U2 

24% 

1414 

5 

15012 

140 

6 

15 

"sT 

65 
1141s 
2%! 


96 


*65 
'114% 

34 

12 
128 
•48% 
127i2 

45I4 

26 

89% 

109i2 

7U 


69 
11512 

34 

12 
128l2 

50 
12S 

4714 

26 

90l2 
109>2 

738 


95 
*2034 
*80 

42 

50 

*85 

94 
2U 

15 

•104% 

109 

10434 

•55 

94 
*61 
*77 

1 1  lVs 

62 
24% 
14% 
*41o 

150  " 
*141 
•5% 

•13 

•9212 

*7912 
65 

►llOis 
•s4 

*88 

*88 

93 


95 

21 
92 
42 
51 

8712 

94 
2l2 

15 
105% 
110 
106 

56 

94l2 


12 
113% 

62 

2434 

141 

5 

150 

142 

6 

15 

~8i% 

65 
120 
212 


95 


30 
15012 

85 
120 

116"" 

83% 
82 

234 
13«4 


1% 

ll4 

81 

82 

1»4 

134 

*.25 

.42 

*52 

5312 

15 

15 

44 

44 

1% 

82 
2 

*  25 


H4 

82 
2 

.42 
53l2     53i2 


1234     13 
•.25       .32 
»19l2     21 

6712     6712 

425      425 

»13         14 

•42        4234 

45        45U 

*2  212 

5%  5% 

9l2       9l2 


5l4 
*74 
*39 

*8 

*.85 

60 
•82 

22 
514 

*U8 

•6 

•3 

*5 

*6 

*1 

•2 


614 
78 
41 

9 

1 
61 
84 
22l2 

5U 
llg 

6% 

3i4 

6 

6'4 

1»4 

214 


6212  6212 

•19  1934 
*134        214 

*13l2  14 

•17  19 

•75  7< 
*838      8I2 

1512  15% 
.25       .25 


*.75 
•41 
59 
19 
73 


H2 
43 
59 

19% 
73 


*2334  2412 

6314  54 

1%       1% 
•5  5% 

•16%  18 
»1%       13: 


*.14 
414 
2% 
33i 

•1 


.17 
4l4 

2-'. 
3% 
Us 


4512  4612 

•45  45% 

212  212 

1012  11 

80  80 


2% 

•212 
•U2 
34 
•.70 


2% 
3 

1*4 

34i2 

.00 


15 

46 
12% 
32 


14i2 

46 

12% 

*.27 
*1812     20 

67%  671 
425  425 
•13  14 
•42        4212 

44%     451.4 


•2 
5% 
934 

•6 
•74 

41 

•8 

*.85 

60%     601 
•82        84 

2158     22 

*5l4 

•Us 

•6 


21, 

5»4 
984 

638 
79 
41 

9 

1 


•3 

•5 
6 

•1 

•2 
•61 
•19 

•134 
•13% 
•17 
*70 
8I4 

15% 

•.26 

*.75 

41 

5934 

19% 
•72 

24% 

54 
1% 
5 
•16% 

*\u 

*.14 
4I4 
3 
3% 

*.99 


5% 

11 

6% 

3U 

6% 

6 

1% 

2% 

62% 

19% 
2l4 

14 

19 

77 
8% 

15% 
.40 

1% 

41 

5934 

19N 

73 

24% 

54 

1% 

5 
18 
1% 
.17 
414 
3 

3% 
1% 


45%     45% 

45        45>2 

2%  2% 

1034     1034 


•80 
2 
*2»4 
*U2 
3334 
•1 


80% 
2% 
3 
2 

3334 

IN 


•60 

11". 
•33 
•11% 
128% 

49% 
12714 

46 

26 

90% 

110% 

7% 

•1 
80% 

134 

.25 

52% 

•14% 

•44 
12% 

.29 

67% 
435 
*13l2 
•42% 
45 
2% 
5% 
9% 
(i 
•74 
•391 » 
*8l4 
•.85 
60% 
8214 
21% 
5% 
•1% 
•6 

3% 
•5 
•6 
•1 
•1% 
6I84 
•19% 
2% 
•131, 

17 
•76 
•8% 
15% 
.25 
.*75 
*4034 
•58 
19% 
72 
•24% 
•52 
1% 
5 
•16 
1% 
.16 
•4% 
2% 
4 
*.99 
46 
45 
•883 

103  4 

•81% 

2 

*23t 

I84 

3384 

•1 


•95 
*20'4 
•80 
42 
•50 

87% 

92% 

2% 

•14 

105 

109 

10134 
5  61 4 
94% 

•61 

•77 

•11 

11034 

•61% 

*24% 

*14% 
5 

150% 
*14084 

•13 

•92% 

80 

•113 


24 

92 

42i8 

52% 


•125  126 
43%  44 
90        90 

*2334     25 

Li. 

Last  Sale 
L  1st  S  lie 

it  Sale 
*30       

l  1st  a  He 

85 
•110      120 

♦57       

Last  Sale 
•80        s2 
Last  S  '• 
13%     13% 
273i     2S 
La*: 
•93%     96 
Last  Sale 
Last  Sale 
•40        41% 
50        50 


44%    45 

"'2331    ~24~ 
168%  Jan' IS 
2         Jim'  18 
10U  Mar'18 
4%     Nov' 16 

148~Nov"l7 


iiaU» 
of  the 
Week 

Shares 


87U 
93 
2% 
15% 

105 
109 
105% 

56% 

95 


12 
111 

62 

24% 

14% 

5 

150% 

141% 

6 

15 

"s"o~ 

65 
119 

2% 


•88 
92% 


94 


67 

115 

34 

l"29% 
49% 

13034 
46% 
26 

110'2 
7% 

1% 

SOU 

I84 

.25 
.->:; 

15% 
46 

12U 

20 

435 
1384 

45% 

6% 
9% 
6 

79 

41 
9 
1 

60% 

82% 

211 
5% 
1% 
61' 
3% 
5% 
6% 
1% 
2% 

62 

20 
214 

14 

17 

77 
8% 

15% 
.30 
1% 

41 

59 

19% 

72 

2434 

54 
1% 
5% 

18 
1% 
.16 
412 
2% 
4 
1% 

46 

45% 
2% 

10% 

82 
2% 
3 
134 

34 

Ho 


64 

•115 

34 

12 
129% 

50 
129 

15% 

*  10934 
7% 

•1 

81 

•1% 
.25 
•52% 
•14% 
•44 
•12% 
.30 

1934 

68 

•13% 

•42% 

45% 

2% 

6% 
9% 

•5% 
•74 
•39% 
•8% 
•  .85 
60% 
•83% 
22 
58g 
1% 
•6 
3 
•514 
•5% 
*t 

1% 
62 
•19% 
•1% 
14 
•17 
•75 
8% 
151  i 
•84 
*34 
•40% 
59 
19% 
•72 
•24% 
53 
•1 
5 
•16% 
•18g 
•10 

4% 

2% 
•3% 

1 
46 
4434 

238 
11 

S134 

•2 

2«4 
•1% 
3384 
•1 


•85  86% 
93%  93% 
•2  2% 

*13'2     14i2 
JOlu  104i2 
109      110 
104%  106 
55'4 
95       95la 
62 
Last  Sale 
List  Sale 
111%  112 
'61%     62% 


2484 
•13% 

5 
150 

140 


6! 
116% 

34 
12 

130% 

50 
131 

46 

26 
9134 
110' 
7% 

1% 
81 
2 
.25 

53% 

15% 

46 

13 
.30 

1984 

68 
435 

1334 

43 

451 1 
2% 
6% 
9% 

6 

7S 
41% 

9 

1 
61 
84% 
22 

58g 

1% 

6% 

3 

6% 

6 

1% 

1% 
62 
20 

9 

17 

19 

77 

8% 
15% 

1 

1% 
41% 
5978 
19% 
73 
2  5 
53 

1% 

5 
18 

1% 

.17 

t% 

2% 

4 

1 
46 
45% 

238 
11 
8I84 

2% 

23i 

2 
34 

lio 


2434 
14% 
5 
150% 
140% 
Ln  n 
131 1      13% 
Last  S  tie 
80       80 
•65        67 
•113      119 

Last  S  iii' 

Last  &  lie 

Last 

94        951 1 
L  1 

67 
115      115% 

34 
•11% 
129 

50% 
128 

45 

26 

90% 


3:58        58 

116     Feb'lS 
S0%    Feb' IS 

2%   "Feb'Ii 

13%     1312 
2838     29 
90       Jan' IS 

26%  "Feb"  1 8 

83       Jan' IS 

41        41% 


87%     87% 
9234     94 
*2  2% 

105"    105% 

105%  107  " 
55%  56% 
95%    96% 

77%"  Feb" IS 
13      Feb' IS 
11234  114 
•61%     62% 

243s     24% 


6 


Feb'lS 


34 

12>o 

129% 

50's 
129 

4534 

26 

91'8 


92%    Feb'lS 

*S0        81% 

65        65 

l""Sept"l7 

SS      Feb'lS 
92%   AuS'17 

94        95 
115    Nov'17 


*10934  110% 

714  7% 

*1  1% 

•80%  81 

I84  I84 

*.25  .30 

53%  53% 

•14% 

44  4-4 
12%  13 

•  .28  .30 

19%  19% 

•67%  68 

•430  435 

I  Sale 

4234  4234 

45  45 
2% 
6% 
91' 

•5% 
•74 


2% 
6% 
9% 
6 
79 


*3934  41% 

L  1st  Sale 

*.85  1 

61  62 

83  83% 

*21%  22 

•5%  512 

•Us      1% 

•6  6% 

•3  334 

Last  Sale 


1128      128 
49        49% 
128      1298s 

46        47% 
2534     26% 


7%  7% 

•1  1% 

80%  80% 

•1%  2 

•.25  .30 

53%  53% 

15  15% 

"l3"  IS" 

.23  .30 

21  21 

67%  68 

•431  440 
14     FetVIS 

•41  413. 


45 
2% 
6% 
934 
6 

77 


45 

2% 

6% 

934 
•5% 
77 

41%     41% 
834      Feb'  1  s 

.90       .90 
6134     62% 
84        84 
*2134     221o 

5%       5% 

l\-6  1% 

6%       6is 
•3  334 

5%     Feb'lS 


6          6  6          6 

*1          1%  1%       138 

*2VfG     2%  *2^i     2% 

•61%     63  62        63 

20%     20%  *19         19% 

2           2  2           2 

1634     17%  1634     17 

•17        19        

Last  Sale  7Qii   Feb'lS 

*S38      8%  I  8%      8% 

15        15%  15%     15% 

34         34         »34    

Last  Sate] .99     Feb'lS 

•40%     41%!  41        41 


58  59 

19  19% 

72  73 

•24%  25 

•53  54 

1%  1% 

5  5 
Last  Sale 

•1%  2 


*.10 
•4% 

2% 

3% 

1 

•45 

45 

2% 
11 


.15 

4% 

2% 

4 

1 

46% 

45 
2% 

11 


•81 34     82% 

2l8       2% 

•2%       3 

•1%       2 

33        34 

I1/,   IV, 


•59  60 

1958  20% 

72  72 

•23%  24 

53  53 

•1  1% 

•5  5% 
16       Jan' 18 

1%  1% 
*.10 

4% 

•2% 

334 

1 


.17 

4% 

3 

334 

1% 


45%  46% 

45%  45% 

2%  2% 

11  11% 

*8038  81 

2%  2% 

3  3 

•1%  2 

z29  29% 

•1  II- 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Range  Since  Jan.  1 . 


Lowest. 


Highest. 


610 
164 

46 

70 

1,700 

395 

45 

54 

3,513 

348 

367 


725 
5 

800 

375 
55 
71 


1,695 

80 

91 

105 

185 

40 

360 

114 

1,425 

900 
67 

302 
13 


Railroad* 

179  Boston  4  Albany 100 

726  Boston  Elevaicd. 100 

2  Boston  A  Lowell 106 

82  Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo..  no  par 

Do     pref no  par 

Boston  <i  Wore  Eleo  -.no  par 

50       l>o      pref no  par 

Chic  Juno  Ry  &US  Y 100 

130       Do      ptel 100 

32  Connecticut    River 100 

17  Fltcbburg  pref 10. 1 

Georgia  Ry  A  Elec  stamp' 1 00 

Do      pre!... 100 

36  Maine  Central. 100 

Mass  Electric  Cos.. 100 

190      Do  pref  stamped.. 100 

3S0NYNUA    Hartford 100 

Northern  New  Hampshire.  100 

9  Old    Colony 100 

Rutland,    pref 100 

Vermont  A  Massachusetts.  100 

West  End  Street. 50 

Do      prel 50 

MHscsllannous 
Amer  Agricul  Chemical-.-lOO 

Do      pref... ..100 

Amer  Pneumatic  Service. .   25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do      pref. 100 

AmerTelep  *  Teles 100 

\   lerloan  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing.. 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  A  W  I  3  3  Liuo*..  100 

Do      pref 100 

B00U1  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric. 100 

Internat  Port  Cement 10 

10       Do     pref 50 

McElwaln  (W  H)  1st  pref  100 

67  Massachusetts  Gas  Cos 100 

127       Do      prel 100 

22  Mergentualer  Linotype.  ..100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

623  New  England  Teierih.juc.100 

NIpe  Bay  Company 100 

10  Nova  Scotia  Steel  &  C 100 

41  Pullman  Company 100 

400  Punta  Alleqre  Susar 50 

30  Reece  Button-Hoie 10 

252  Bwltt  .t  Co.. 100 

49  Torrlngton B5 

872  United   Fruit. 100 

6,192  United  Shoe  Mach  Corp..  25 

111        Do       pre! 25 

5,04'i  U  8  Steel  Corporation 100 

Do      prof.. 100 

Ventura  Cousol  1 1 
Mining 

Adventure  Con 25 

Aumeck ..    25 

AlaskaGuld 10 

AMornah  Mining 25 

Allouei 25 

Am.r  Zinc.  Lead  &  Swit.    25 

Do      pref 25 

Arizona  Com  menial.. 6 

Bu'io  Balaklava  Copper..    10 
Butte  .v  Sup  Cop  (Ltd)...  10 

Calumet  A  Arizona 10 

't  *  Hecla 25 

Centennial 25 

Cblno  Copper 5 

710  Copper  Range    Co 25 

300  Daly-West 20 

14,273  Davis-Daly   Copper 10 

1 ,365  East  Butte  Copper  Mln . . .  10 
1 1  Franklin 25 


123 

37 

19 
159 


Jan  26 
J;m  2 
Feb  1 
Jan  23 
Jan  14 
Jan  26 
10%  Mar  1 


30     Mar  5 


83    Feb  13 

104     Feb  14 

53    Jan  22 

115     Jan  26 

80%  Feb  26 

80     J. in  26 

2     Jan     2 

8%  Jan  22 

27     Feb  25 

Jan   10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan  16 


90 
92 
20 
83 
37 
47 


78%  Jan 
88%  Jan 


10 
30 


100 

1,200 

66 

255 

155 

200 

10 

60 


140 

10 

100 

132 

50 

130 

2,310 

5 


120 

320 

1,295 


217 
27 


Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidate'! 25 

Indiana  Mining 25 

Island  Cr.'pk  Coal 1 

Do      pref 1 

Isle  Royaie  Cooper. 25 

Kerr  Lake 0 

Keweena*  Copper ..  26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Con«ill'lated 6 

New  Arca'lHn  Copper 25 

New  Idrla  Quicksilver 5 

Now  River  Company 100. 

Do      pref 1001 

Nlplsslng   Mines 5 

North   Butte 15 

North  Lake 25 

OJIbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 


2,195  Pond  Creek  Coal. 


108  Qulncy 

20  Ray  Consolidated  Copper 

130  St  Mary's  Mineral  Land..  25 

830  Santa  Fe  Gold  *  Copper..  10 

265  Shannon 10 

Shattuck-Arlzona 10 

260  South    Lake 25 

100  South  Utah  M  A  S 5 

270  Superior 25 

1,015  Superior  A  Boston  Copper.  10 

390  Trinity 25 

600  Tuolumne  Copper..   I 

410  U  S  Smelt  Refln  A  Mln...  60 

233      Do      pref 50 

1,235  Utah-Apex  Mining 5 

880  Utah  Consolidated 5 

80  Utah  Copper  Co 10 

2,966  Utah  Metal  A  Tunnel 1 

50  Victoria ^5 

35  Winona 25 

165  Wolverine 25 

100  Wvandott 25 


.76  Jan  24 

8    Jan  29 

99     Jan 

10S     Jan  19 

100     Jan 

45%  Jan 

90  Jan 
60%  Jan 
76  Jan 
11  Feb  21 
98  Jan  15 
58%  Jan  17 
21     Jan  25 

Jan  29 
Jan  31 
Jan  15 
Jan  16 
5%  Jan  2 
12% Jan  29 

91  Feb  *6 
z77%  Jan   15 

65    Jan  2:1 
113     Mar  4 


12 
4 

j:137 
128 


129  Jan     3 

49  Mar  2 

100  Jan     2 

28  Feb  19 

16S%Jau   17 

2  Jan  26 

11  Feb     1 


30      Mar  6 


85  Jan  30 
120  Mar  6 
65  Jan  3 
116% Jan  9 
81  Feb  25 
85  Jan  3 
3%  Feb  1 
15  Feb  1 
33  Jan  2 
90  Jan  10 
98  Jan  2 
25  Jan  8 
85  Jan 
433S  Jan 
51    Jan 


SS    Jan  15 


92%  Mar  6 


89%  Feb  14 

ill     Mar  1 

2%  Mar  2 

15  s  Mar  4 

108%  Feb  20 

111     Feb     6 

10.)    Feb 
56%  Mar 
96i»  Mar 
63     Jan 
80    Feb 
1384  Jan 

120%  Feb  16 

62%  Fel)  15 

26     Feb  10 

15    Feb    5 

5'2Feb  15 

154%  Jan    2 

143%  Feb  19 
6%  Feb  2 
14  Feb  5 
92%  Feb  28 
82%  Feb  20 
70    Jan     3 

124  Jan  31 


Range  for  Previoux 
year   1917 


Lowest 


120  Deo 

27  Dec 

70>2  Dec 

15  Dec 

150  Dec 

2  July 

9  June 


89  Jan  10 


100  Jan  3 


64  Jan  23 

102  Jan  7 
29  Jan  3 
11  Jan  29 

124% Jan  7 
45  Jan  29 

115% Jan  17 
41  Jan  2 
25  Jan  19 
88% Jan  15 

108%  Jan  15 
5  Jan  2 

1  Jan  10 
78  Jan  21 

l%Jan  19 

.25  Jan 
50  Jan  15 
13  Jan  17 
41  Jan 

11  Jan 
.25  Feb 

17%  Jan 

62%  Jan  15 

427  Feb  28 

12  Jan  14 
41%  Jan  15 
44%  Jan  16 

1%  Jan 
5  Jan 
9  Jan  16 

4  Jan  29 
74%  Jan  29 
39  Jan  17 

71*  Feb  18 

.75  Feb  27 

50  Jan  14 

80  Jan  24 

19%  Jan  14 

5  Jan  2 
.99Jau  2  1 
B  Feb  8 

2  Jan   2 

5  Jan  29 

6  Jan  16 
.99  Feb  13 

1  %  Jan  4 

z5S  Jan  9 

ls%Jan  30 

134Jan  24 

13%  Jan  2 

17  Jan  2 

75  Jan  2 

8%  Jan  11 

14%  Jan  26 

.25  Feb  14 

84  Jan  4 

41  Feb  2S 

157  Jan  IS 

17% Jan  12 

70  Jan  19 

22% Jan  12 

52  Jan  12 

.65  Jan  26 

5  Feb  14 

16  Jan  15 

1  %,  Feb  9 

.11  Jan  23 

4  Feb  19 

2%  Mar  2 

3%  Jan  14 

.93  Feb  14 

43%  Jan  15 

43  Jan  8 

Jan  30 

Jan  2 

Jan  23 

Jan  30 

2%  Jan  20 

1  Jan  10 

z29'2  Mar  8 

.  a4Jnn   4 


2 
10 
80 

2 


69  Jan   2 
117%  Feb  1 

35  Feb  23 
1 2     Feb  6 

132  Jan  11 
50%  Jan  4 

133  Feb  18 
47%  Mar  8 
26%  Mar  8 

98%  Feb  19 

1112     Feb     1 
838Jau  24 

134Jan  25 

83  Jan  3 
234Jan  22 
.25  Jan     7 

54  Feb  27 
17%  Jan  3 
48  Feb  18 
14%  Feb  is 
.45  Jan  7 
22%  Fob  is 
70%  Feb  28 
464  Jan  4 
14%  Feb  19 

45  Feb  19 
4S%  Jan      3 

2%  Mar  1 
6%  Mar  8 

10%  Jan  2 
6     Feb 

77%  Feb 

44%  Feb 

10i8  Jan 

1  Jan 
62%  Mar 

84  Feb  18 
26     Jan      2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3%  Mar  5 

6  Feb  13 

7  Jan     2 
l%Jan 
2%  Feb 

66     Jan 
20%  Mar 
2%  Feb 
17%  Mar 
20    Jan 
80    Jan  31 
8%  Jan  31 
16%  Jan      3 
.75  Mar  7 
.99  Feb  28 
45%  Jan     3 
65     Jan      9 
20%  Feb  20 
76    Feb  19 
2438  Mar  4 
57     Jan      2 
l%Feb  21 
534  Jan      2 
16     Jan 

2  Jan 
.20  Jan 
5%  Jan 
334  Jan 
4%  Feb  13 
l%Feo  21 

49%  Feb  19 

46  Jan  2 
2%  Feb    s 

12     Jan    16 

85  Feb  19 
234Jan      - 

3  Jan  3 
2    Jan     3 

36  Jan     3 
lM",  Mar  7 


30    Aug 

148     Nov 
83%  Deo 

102%  Nov 
44    Deo 

110  Deo 
83  June 
78  Deo 
1  Deo 
6  Dec 
21%  Sept 
90%  Oct 
85  Deo 
16%  Dec 
S3  Dec 
34     Dec 

145    Deo 

73     Deo 

88     Dec 

1     Dec 

7%  Dec 

90     Nov 

105     Dec 

96     Deo 

38%  Nov 

187%  Dec 

60    Deo 

75    Deo 

6     Dec 

88     Sept 

65%  Feb 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
160  Jan 
108    Jan 

140     Mar 
78%  Mar 

133    Jan 
92%  Jan 

100'n  Mar 
63s  June 
31%  July 
623.1  Jan 

105    Apr 

135    Jan 
84%  Feb 

110    Jan 
56%  Mar 

74  Jan 

9434  May 
103%  Jan 
2%  Jan 

14     Mar 
126% June 
121% Jan 
128%  Jan 

58    June 
100%  June 

75  July 
97%  Jan 
1434Deo 

121%  Jan 
66    Jan 


9     Deo 

3%  Deo 

133is  Dec 

11S3j  Dec 

4     Dec 

10    Deo 

92%  Dec 

71    Deo 

63     Dec 

110     Deo 

1     Mar 

35    Jsn 

60    Jan 

93     Dec 

110      Nov 

159      Nov 

107     Dec 

29     Deo 

10  Deo 
116      Nov 

40      Nov 

•105     Dec 

37%  Deo 

25    Oct 

7'i%  Deo 

10334  Dec 

4%  Dec 

1     Oct 

70  Deo 
1     Dec 

%  Sept 
45     Deo 

11  Deo 
40      Nov 

8%  Nov 

.25  Deo 

12%  Deo 

55    Deo 

411     Deo 

11    Doc 

36%  Deo 

39%  Deo 

l%Apr 

3%  Nov 

8%  Dec 

4  Deo 
66  Dec 
35      Nov 

7    Deo 

*4  Dec 

52      Nov 

80  Nov 
20    Deo 

4%  Apr 
1 '.i  June 

5  Oct 
1  %  Dec 
4%  Nov 

6  Nov 
1  Nov 
1%  Aug 

57    Deo 

16     Nov 

l%Deo 

10     Nov 

22    Jan 

65    Deo 

6s4July 

11»4  Oct 

.30    Nov 

.98  Deo 

33     Nov 

53%Doo 

16     Nov 

Nov 

Nov 

Deo 

Deo 

5%  Oct 

19     Oct 

.89   Deo 

.10  Dec 

3%  Deo 

238  Deo 

3      Nov 

1  May 
40'»  Deo 
43%  Nov 

1%  Mar 
9%  Deo 

71  Deo 

2  is  Deo 
2  Oct 
2     Oct 

81  Dec 
15    Aug 


60 
20 

4S 
.58 


20%  June 
10    Jan 
226    Jan 
170% Jan 
18%  Jan 
33%  Jan 
102    Jan 
100%  Mar 
81     Mar 
169    Jan 
H4  July 
96     Mar 
92%  Aug 
124%  Mar 
147    Jan 
112    Jan 
166% Jan 
46    Jan 
16     Ma? 
162%  Apr 
68    June 
155%  Jan 
58%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 

70     Mar 

41%  Jan 

73    Jan 

15%  June 

2%  Jan 

52    Jan 

85%  Jan 

690     Feb 

27%  Jan 

63     Mar 

68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9    Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 
94    Apr 
36    Jan 

6    Aug 

4%  Jan 

18    Jan 

5  Jan 
8%  Aug 

15%  Jan 
3    May 
5%  Mar 
98    Jan 
26%  Mar 

6  Jan 
17i2Apr 
30     Mar 
92%  Mar 

9%  Sept 

24%  Mar 

234  Jan 

2%  Jan 

6784  Mar 

96     Mar 

28'%  June 

94%  Feb 

32%  Apr 

89*4  Mar 

2    Jan 

10    Jan 

30%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2%  Jan 

6734  Jan 

52%  Jan 

3%  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

5%  Jan 

63%  Mar 

2%  Jan 


•iBlfJ  and  asked  prloea.    a  Ex-dlvldend  and  rigats.    «  Assessment  paid.    It  Kx-rlgnw.    f  Kx-dlvldend      a  H»if-pald 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Sto -5k  Exchange  Mar.  2  to  Mar.  8,  both  inclusive: 


Bonds — 


U  S  Lib  Loan  3 Ms.  1932-47 

1st  Lib  Loan  4S.1932-47 

2d  Lib  Loan  4s. .  1927-42 

Am  Tel  &  Tel  coll  4s_ .  1929 

5s  temporary  receipts 

Atl  G  &  W  I  SS  L  5s  _  .  1959 
Chic  June  &  U  S  Y  5s.  1940 
Gt  Nor-C  B  &  Q  4s...  1921 
K  C  Mem  &  B  inc  5s_  .193 1 

Mass  Gas  4  Ms 1931 

Miss  River  Po%ver  5S..1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  4  M  s  July  1 925 
U  S  Smelt  R&M  conv  6s. . 
Western  Tel  &  Tel  5S.1932 


Friday 
Last 
Sate 

Price 


97.24 
96.14 
96.14 

"92% 


94 
~9o" 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

Nigh. 

Week. 

97.04 

9S 

$44,500 

90.04 

96.80 

28,400 

95.84 

96.70 

100.500 

81% 

81% 

2,000 

92  % 

92  M 

3,000 

76 

76  % 

18,000 

91% 

91% 

1,000 

92  % 

92  % 

1,000 

60 

60 

1,000 

84  % 

84  M 

1,000 

70  M 

71 

10,000 

90  % 

90  % 

1,000 

80 

80 

12,000 

93  % 

94 

3,000 

98 

98 

5,000 

96M 

97 

8,000 

89  % 

90 

3,000 

Range  since  Jan.   1. 


Low. 


96.52 
95 

94.54 
81 
91 

75% 
91 M 
92% 
60 
84 
67% 
89 
79 
93 
98 
94% 
87% 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


High. 


98  .SO 
98 

97.22 
83 
95  % 
79 
91  J* 
94  X 
60 
86M 
71 

91% 
80  X 
95% 
98 
97% 
90  X 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 

Mar 
Feb 
Jan 
Feb 
Feb 
Jan 

Mar 


Baltimore  Stock  Exchange. — Record  of  transactions 
at  Baltimore  Mar.  2  to  Mar.  8,  compiled  from  official  sales 
lists: 


Stocks- 


Par 


Alabama  Co 100 

2d  preferred 100 

Amer  Heat,  Lt  &  Pow 

Arundel  Sand  &  Grav.,100 
Consol  Gas,  Elec  Light  & 

Power 100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 
Elkhorn  Coal  Corpn 50 

Preferred 50 

Houston  Oil  trust  ctfs..  100 

Preferred  trust  ctfs..  100 
Mer  &  Miners  Trans..  100 
Mer  &  Miners  Trans  V  T 

Monon  Valley  Trac 25 

Mt  Vernon-Woodberry 

Mills  vtr... 100 

Preferred  v  t  r 100 

National  Amusement 

Pennsyl  Water  &  Pow.  100 
Public  Service  Bldg,  pref 

Robinson  Oil 

Sapulpa  Refining 5 

Symington  (T  H),  pref.  100 
United  Railway  &  Elec.  50 
Wash  Bait  &  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas. 5 


Bonds. 
Alabama  Coal  &  Iron  5s.. 
Alabama  Co  gen  6s,  small 

bonds ..1933 

Anacostia  &  Potom  5s.  1949 
Atlan  &  Charl  1st  5s.  .1944 
Baltimore  Electric  stamped 

5s 1947 

Central  Ry  cons  5s__.1932 
Char  Steel  1st  6s  with  July 

1917  coupon  on 

Chicago  Ry  1st  5s 1927 

City  &  Suburb  1st  5S..1922 

Cleve  Elec  Ilium  5s 

Consolidated   Gas   general 

4%s 1954 

Consolidated  Gas,  Electric 
Light  &  Power  4%s.l935 

5%   notes 

6%   notes 

Consolidation  Coal  refund- 
ing 4%s 1934 

Convertible  6s 1923 

Cosden  A  6s 

Series  B  6s 

Elkhorn  Coal  Corp  63.1925 
Georgia  &  Ala  cons  5s.  1945 
Houston  Oil  dividend  cer- 
tificates  1923-25 

Klrby  Lumb  Contr  6s.  1923 
Maryland  Electric  Ry  1st 

5s 1931 

Milwaukee  Elec  Ry  &  Lt 

4%s_- 1931 

Minn  St  &  St  Paul  City 

joint  5s 1928 

Norfolk  Ry  &  Lt  5s...  1949 
Norfolk  Street  Ry  5S.1944 
North  Bait  Trac  5s.  ..1942 
United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  5s 1936 

do         small 1936 

6%  notes 

Washington    Baltimore    & 
Annapolis  5s 1941 


Friday 
Last 
Sale 

Price . 


59 

59% 


98% 
104 

7% 

3% 


16 
72 
225 


8% 


23 
29  % 


Week's  Range 

of  Prices. 
Low.      High 


60  60 

59  59 

59%  59% 

35  35 


98 
103% 
7% 
3% 

34 

28 

40 

46% 

67  % 

82 

83 

16 


99 
104  X 
7% 
3% 

34% 

28 

40 

48 

68% 

83% 

83 

16 


16  16 

70  72 

22%  22% 

63%  63% 

96  96 

5  5 

8'4  8% 

120  120 

22%  23% 

28  29% 

38%  38% 

3%  3% 


Sales 

for 

Week. 

Shares 


99% 


99 
91 


83 
"96% 


80% 
"94% 


99% 
76 


83 


80 

80 

82% 

82% 

88% 

88% 

94% 

94% 

93 

93 

99  % 

99% 

97% 

97% 

85 

85 

99 

99 

90 

91 

88% 

88% 

83 

83 

92% 

92% 

96% 

96% 

86 

86 

101%  102 

80 

so1. 

82% 

82% 

97% 

97% 

94% 

94% 

97 

98 

97% 

97% 

91% 

91% 

84 

84 

94% 

94% 

92 

92 

97 

97 

99% 

99% 

76 

76% 

57 

57 

80 

80 

80% 

80% 

95 

95% 

83 

83 

100 
64 
70 
10 

133 

104 

2,726 

1,230 

60 

20 

30 

320 

183 

108 

90 

5 

14 

165 

455 

60 

10 

12 

150 

5 

1,361 

1,830 

100 

329 


$5,000 

500 
1,000 
1.000 

1,000 
1,000 

100,000 
1,000 
4,000 
5,000 

2,000 

1,000 

10,500 

7.000 

2,000 

2,000 
13,000 

8,000 
11,000 

1.000 

4,000 
2,000 

3,000 

3,000 

1.000 
2,000 
1,000 
1,000 

12,000 

3,000 

1,000 

500 

11,000 

1,000 


Range  since  Jan.  1. 


Low. 


79%  Jan 

82%  Mar 

86  Feb 

94%  Mar 

93  Feb 

98%  Jan 

97%  Mar 

82  Jan 

99  Jan 


High. 


50 

Jan 

60 

Feb 

56 

Jan 

60 

Jan 

59% 

Mar 

59% 

Mar 

31% 

Jan 

36% 

Jan 

94 

Jan 

102 

Feb 

91 

Jan 

106 

Jan 

6% 

Jan 

8% 

Jan 

3% 

Jan 

4 

Jan 

30 

Jan 

38% 

Jan 

22% 

Jan 

29 

Mar 

40 

Mar 

40 

Mar 

40 

Jan 

53 

Jan 

64% 

Jan 

74 

Jan 

56 

Jan 

84 

Feb 

77 

Jan 

84 

Feb 

15% 

Jan 

16% 

Jan 

15 

Jan 

17% 

Feb 

68 

Jan 

74 

Feb 

22% 

Mar 

22% 

Mar 

60 

Jan 

64 

Feb 

95 

Jan 

96 

Mar 

4 

Feb 

5 

Mar 

8% 

Mar 

8% 

Mar 

115 

Feb 

120 

Mar 

22% 

Mar 

24% 

Feb 

24 

Jan 

29% 

Mar 

38 

Feb 

41M 

Jan 

3% 

Jan 

3% 

Jan 

80 


Jan 


90 

88% 

Mar 
Mar 

81 

Jan 

91% 

Jan 

94% 

Jan 

86 

Mar 

99 

Jan 

80 

Jan 

80% 

Feb 

96% 

Feb 

92 

Jan 

88 

Jan 

96% 

Jan 

87% 

Jan 

84 

Mar 

94% 

Mar 

92 

Mar 

97 

Feb 

99% 

Mar 

73 

Jan 

55% 

Jan 

77 

Jan 

79 

Jan 

94% 

Jan 

80 

Jan 

82%  Mar 

88%  Feb 

94%  Feb 

93  Feb 

99%  Feb 

97%  Mar 

85  Mar 
100  Feb 

91  Mar 

88%  Feb 

84  Feb 

95  Jan 

96%  Feb 

86  Mar 
103%  Jan 

82%  Feb 

83%  Jan 

98  %  Jan 

94%  Jan 


99 
98 

92 

86 

95 
92 

97. 

99% 

77% 

58% 

80 

82% 

96 


Jan 
Feb 

Feb 

Feb 

Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 


83%  Feb 


F  Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Mar.  2  to  Mar.  8,  compiled  from  official  sales 
lists: 


Stocks- 


Par. 


Friday 
Last 
Sale 

Price. 


54 
33% 

1% 

8 


Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.100 
Columbia  Gas  &  Elec..  100 

Independent  Brewing 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

:•  Preferred 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Flreprooflng  com. .50 

I-  Preferred 50 

Ohio  Fuel  Oil. II 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25'     24 

Pittsb  Brewing,  com. ..50        2% 
-f  Preferred 50      10K 


3% 


Week's  Range 

of  Prices 
Low.      High. 


15% 
53% 
33% 

1% 

8 

108% 

119% 

100 

61% 

3% 

9% 
15% 
42 
24 

2% 
10 


15% 

55 

33% 

1% 

8% 

108% 

119% 

100 

51% 
3% 
9% 

15% 

42% 

26 
2% 

10% 


Sales 

for 

Week. 

Shares 


60 

320 

210 

60 

115 

60 

10 

93 

105 

120 

10 

56 

564 

1,561 

160 

40 


Range  since  Jan.  1. 


Low. 


12% 

40 

32 

1% 

8 

107 

118% 

95 

61 

3 

8% 
15% 
41% 
24 

2 

9% 


Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 


High. 


15% 

58 

35 

2 

9% 
115 
119% 
100 
53 

3% 

9% 
16 
45 
25 

2% 
13 


Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Stocks — Concl. 


Par. 


Friday 
Last 
Sale. 

Price 


Pittsburgh  Coal,  com..  100 
Pittsb  Consol  M  M  &  T..l| 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop.  .1 

Pitts  Oil  &  Gas 1001 

Pittsb  Plate  Glass  com.lOOJ 
Pitts  Stk  Exch  memb'ship. 

Ross  Mining  &  Milling 1 

U  S  Steel  Corp  com. ..100 

Preferred 100! 

West'house  Air  Brake 50 

Wesfhouse  El  &  Mfg.. .50 

Preferred 50 

West  Penn  Trac  &  Water 

Power  common 100 

Bonds — 

Pittsb  Brew  6s 1949 

Pittsb  Coal  deb  5s 1931 

Union  Nat  Gas  6s 1920 

West  Penn  Rys  5s 193 1 


7c 
94c 
40c 


41% 
63 


Week's  Range 

of  Prices. 
Low.      High. 


54% 
7c 
75c 
36c 
6% 
116 
2250 
14c 
90% 
110% 
95 
41 
63 

12 


55 
7c 

95c 

46c 
6% 
116 
2250 

17c 

91 
110% 

95 

41% 

63 

13 


50%     50% 
99         99 
100       100 
90         90 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


2,075' 

1,400 

78,500, 

159.S00 

265' 

10 


45 
4c 
40c 
21c 
5% 
116 


9,800 

50 

10 

266 

430: 

20, 
160 


1  2250 


8c 
89% 
110% 
95 
39 
63 

9 


$5,000  50 

1 ,000  99 

2,000  100 

4,000  90 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 

Feb 

Jan 
Mar 
Mar 

Feb 


High. 


58% 
7c 
1 
46c 
6% 
117 
2250 
17c 
98 
110% 
96% 
43 
63 


Feb 
Mar 
Feb 
Mar 
Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 


13       Mar 


51 

99 

100 

90 


Feb 
Mar 
Mar 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Mar.  2  to  Mar.  8,  compiled  from  official 
sales  lists: 


Stocks- 


Par 


American  Gas  of  N  J_ .  100 

American  M  illing 10 

Amer  Railways,  pref..  100 

Amer  Stores (no  par) _ . 

Baldwin   Locomotive. .  ioo 
Buff  &  Susq  Corp  v  t  c.100 

Preferred  vtc 100 

Cambria   Iron 50 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lit  Brothers 10 

Midvale  Steel  &  Ordn. . .  50 

Minehill  &  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Phila  Co(Pitts)pref  (5%).50 

Phila  Elec  of  Pa 25 

Phila  Rap  Tran  v  t  rects.50 
Philadelphia  Traction.  _50 

Phila  &  Western 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  <::<s  impt 50 

U  S  Steel  Corporation.  100 
West  Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons      .100 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3  Ms.  1932-47 

1st  Lib  Loan  4s_  1932-47 

2d  Lib  Loan  4s_ .  1927-42 
Amor  Gas  &  Elor  5s.. 2007 
Atlan C  Flop  is'  5s  -.1938 
Baldwin  Locom  1st  5s. 1940 
Elec  &  Peop  tr  ctfs  4s.  1945 

Small 1945 

Lake  Superior  Corp  5S.1924 
Lehigh  Valley  annuity  4  Ms 

Gen  consol  4s 2003 

Gen  consol  4'<s 2003 

Lehigh  Val  Coal  1st  58.1933 
Penn  RR  gen  4  Ms..  .1905 

Consol  4 Ms I960 

Phila  Elec  1st  5s 1966 

Small 1966 

Reading  gen  4s 1997 

United  King  of  Gt  Brit 

&  Ireland  5i4s  .  .1921 
Welsbach  Co  5s  small.  1930  - 


Friday 
Last 
Sale 

Price. 


76% 


49% 
16% 


16% 

64 

60 


Week's  Range 

of  Prices. 
Low.      High 


45% 


25% 
26 


83% 
3% 
3  1-16 
40 
68% 
92% 

"to" 

80 


97.40 
96.26 


89% 


84 


82 

10 

75 

28 

76% 

62 

48 

41% 

49% 

16% 

51 

25 

25 

15% 

63% 

58 

26% 

44% 

50% 

90 

44% 

28 

25% 

25% 

71 
7 

75% 
3  1-16 
3  1-16 

40 

68% 

89% 

42 

70 

80 

32 


86 
10 

80 
2S 
79 
62 

48 

41% 

49 

16% 

51% 

25% 

25 

16% 

64 

60 

26  M 

45  M 

51M 

90  X 

45% 

28 

25  M 

26M 

71 
7 

83% 
3% 
3% 

40 

69 

92% 

42 

70 

83 

32 


97.20  98 

96  97 
95.80  96.60 
80         80% 
98  M     98  M 

100%  100  X 

72  72% 

73  73 
49%     49% 

97  97 
78  79% 
90  90 
99%  99% 
89%  90% 
97  97% 
94  94  M 
96  96% 
84         84% 


Sales 

for 

Week. 

Shares 


253 

30 

21 

20 

435 

7 

50 

15 

318 

100 

22 

45 

7 

2,175 

365 

222 

40 

145 

33 

55 

2,899 

1 

923 

987 

9 

150 

1,431 

1,140 

3,091 

307 

380 

7,900 

5 

30 

225 

30 

?38,350 
4,450 

27,550 
4,000 
1.000 
3,000 

10,000 
700 

10,000 
2.000 
5.000 
3.000 
1,000 

12,000 
3,000 

33,000 

600 

5,000 


Range  since  Jan.  1. 


Low. 


92%    92%      2,000      92%   Mar 
91        91  300      91        Mar 


79 

9% 
75 
28 
58% 
5S 
46 
40% 
49 
14% 
47 
24 
18 
12 

61% 
55 
26% 
43% 
50% 
82 
44% 
28 
x   25 
25% 
70 

7 
71 

3 
3  1-16 
40 
68% 
88% 
42 
70 
74 
31 


Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 


High. 


97  Jan 
95.80  Feb 
94.50  Feb 
80  Feb 
98%  Mar 
100        Jan 


72 
73 


Jan 
Jan 


47%  Jan 

97  Mar 

78  Feb 

89  %  Jan 

99%  Mar 

89%  Mar 

97  Mar 

94  Mar 

94  Jan 

83  Feb 


89 

10 

80 

28 

80% 

62 

48 

42 

51 

17 

51% 

25% 

26% 

17% 

65% 

60 

26% 

47% 

51M 

90% 

47% 

28 

25% 

30 

71% 

7 
83% 

3% 
4 

42% 
72% 
98% 
44 
76 
85 
33 


Jan 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


98.76  Jan 
97.90  Jan 
97.20  Jan 
82  Jan 
98  M  Mar 
100M  Feb 
73    Jan 


74 
52 
97 

80 


Jan 
Feb 
Mar 
Jan 


91 M  Feb 

100%  Jan 

92  Jan 

98%  Jan 

96  Jan 

96%  Mar 

85  Jan 

92%  Mar 

91  Mar 


x  Ex-dividend. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Mar.  2  to  Mar.  8,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Amer  Shipbuilding 100 

Booth  Fisheries,  common, 

new (no  par). 

Preferred 100 

Chic  City&  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool.. 100 

Chic  Rys  part  ctf  "2" 

Commonwealth-Edison. 100 
Cudahy  Pack  Co  com..lo6 

Deere  &  Co,  pref 100 

Diamond  Match 106 

Hartman  Corp 100 

Haskell  &  Barker  Car  Corp 

Illinois  Brick 100 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util.com. 100 

Preferred 100 

National  Biscuit,  pref. 100 
Page  Woven  Wire  Fence.20 
People's  Gas  Lt  &  Coke.  100 
Pub  Serv  of  No  111,  com.  100 

Preferred 100 

Quaker  Oats  Co. 100 

Preferred 100 

Sears-Roebuck  ,com 100 

Preferred 100 

Shaw  W  W  common 100 

Stew  Warn  Speed  com.100 

Swift  &  Co 100 

Un  Carbide  &  Carbon  Co.  . 
Ward,  Montg  &  Co,  pref.. 

do        rects 

Wilson  &  Co  common ..100 

Preferred 100 

Bonds — 
Armour  &  Co  4%s_..1939 
Chicago  City  Ry  5a. . .  1927 


Friday 
Last 
Sale 

Price. 


99 

24% 


2% 
18 
53 
12  $■ 

106 

112 


20% 


290 
100 
150 
120% 


55% 
128% 

51% 
104% 


55 
98% 


Week's  Range 

of  Prices. 
Low.      High 


93  M  99 


24% 

85 
2 

15% 

50% 

12 
106 
111 

95 
109% 

40 

41% 

53 

20% 

10% 

25 

58% 
107 
5 

46 

76 

87% 
280 

99 
147% 
119% 

60 

55 
128 

51% 
104 
103 

53 

97 

85 
85 


25 

85 
2% 

18 

53% 

12% 
108 
113 

95 
112 

40 

41% 

54 

21% 

10% 

27 

61 

107 

5 

48 

76% 

87% 
290 
100 
151 
120% 

60 

55% 
130  X 

52% 
104% 
103 

57% 

98% 

85% 
87 


Sales 

for 

Week. 

Shares 


1,663 

795 

10 

720 

341 

405 

360 

384 

157 

50 

43 

40 

100 

20 

2,256 

50 

137 

30 

1 

25 

198 

24 

1 

25 

212 

2,073 

16 

10 

228 

738 

3,203 

400 

12 

1,130 

58 


Range  since  Jan.   1. 


Low. 


87 


Jan 


18%  Jan 

83  Jan 

2  Jan 

14  Jan 

47%  Jan 

8  Jan 

103  Jan 

107%  Jan 

94%  Feb 

102  Jan 

30  Jan 

34  Jan 

53  Feb 

20%  Mar 

10  Feb 


25 

57 

107 

5 


Jan 
Jan 

Mar 
Mar 


41  Jan 

72  Jan 

i87  Jan 

250  Jan 

95  Jan 

139  Jan 

119%  Mar 

53%  Jan 

47  Jan 

124  Jan 

48%  Jan 

103%  Feb 

103  Mar 

46  Jan 

95  Jan 


$6,000   84%  Jan   85%  Feb 
13,000   84%  Jan   87   Mar 


High. 


99   Mar 


26 

86 
2% 

17% 

54% 

12% 
108 
114 

97 
112 

44 

41% 

58 

28 

11 

28 

65 
107 
6% 

55 

77 

90 
290 
100 
157 
120% 

67% 

58 
133 

54% 
110 
103 

59 

98% 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 
Jan 
Feb 

'Jan 

Mar 
Jan 
Feb 

Mar 
Feb 
Feb 
Jan 
Feb 
Feb 

Mar 
Jan 

Mar 
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Bonds — (Concl.) 


Chic  City  &  Con  Rys  5s  '27 

Ctiic  Rys  4s.series  "B". 

Chic  Ry  Ad  Inc  4s.  _  1927 

Conimomv-Edison  5s.  1943 

Liberty  Loan,  3!^s  1932-47 

Liberty  Loan  1st  4s  1932-47 

Liberty  Loan  2d  4s  1927-42 

MetrWSideEllst4s.l938 

Peop  G  L  &  C  ref  g  5s.  1947 

Chic  Gas  L  &  C  1st  5s  '37 

Swift  &  Co  1st  g  5s.  _  .1944 

Wilson  &  Co  1st  6S...1941 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


31  K 


97.40 


95K 


57 
59 
31 

94  A 
97.40 


59 
59 
31 K 
94  H 
97.80 


96.30  96.30 
96     96.50 


5S 
78 
89  K 
94J4 
95 


58 

78 
89  K 
94  % 


Sales 

for 

Week. 


$9,000 
2,000 

23,000 
1,000 
1,800 
1,700 

19,450 
1,000 
6,000 
1,000 

15.000 
3,000 


Range  since  Jan.  1. 


Low. 


52 
50 

27 
91K 
97 

95.80 
94.70 
56  A 
78 
89  K 
93 
94  K 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 


High. 


59 
59  A 
31 

94  K 
98.62 

97.50 
97.10 
5S  i4- 
81 H 
89  K 

95  H 
95>.f 


Mar 
Jan 

Mar 

Mar 
Jan 
Jan 
Jan 
Feb 
Feb 

Mar 
Jan 
Feb 


x  Ex-dividend. 


Volume  of  Business  at  Stoclr  Exchanges 

TRANSACTIONS   AT  THE   NEW    YORK   STOCK   EXCHANGE 
DAILY,  WEEKLY   AND   YEARLY. 


Week  ending 
March  8   1918. 


Saturday . . . 

Monday 

Tuesday  ..- 
Wednesday . 
Thursday  -. 
Friday 


Stocks.  |     Railroad, 

Shares.    |  Par  Value.   I       Bonds. 


260,900| 
312,6001 
278,500 
301,700i 
228,000 
586,936 


324,782,500 
30,154,500i 
26,423,500' 
28,176,000, 
21,664,0001 
50 ,240, 100 1 


S477.000 
985,000 
728,000 
1,020,000 
1,113,000 
1,939,500 


State,  Mun, 

&  Foreign 

Bonds 


S593.000 
1,083,000 
617,000 
624,000 
552,000 
301,500 


United 

States 
Bonds. 


51,437,000 
1,507,000 
1,839,000 
1,927,000 
1,351.000 
1,330,000 


Total 1,96S,636$181, 440,600!      S6, 262,500'   $3,770,500    $9,391,000 


Sales  at 

New  York  Stodk 

Exchange. 

Week  ending 

March  8. 

Jan.  1  to  March  8. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

1,968,630 

4,271,750 

27,335,317 

35,661,368 

Par  value.. 

S181,440,600  5372,617,550 

$2,575,154,200 

$3,204,363,660 

Bank  shares,  par 

$800 1 

$8,000 

$14,700 

Bonds . 

Government  bonds 

$9,391,000 

$2,000 

$103,258,500 

$79,000 

State ,  mun . ,  &c . ,  bonds 

3,770,500; 

7,624,000 

46,150,500 

71,034,500 

RR .  and  misc .  bonds . . 

6,262,500j 

8,015,500 

63,306,500 

150,873,500 

Total  bonds 

$19,424,000^ 

$15,641,500 

$212,715,500 

$221,987,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 


Week  ending 
March  8  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday  

Monday. 

Tuesday 

Wednesday 

Thursday 

Friday 

8,838 
10,260 
15,160 
11,985 

9,621 
13,788 

$20,350 
61,750 
32,600 
38,950 
70,200 
22.700 

2,732 
3,629 
3,833 

2.S17 
4,809 
6,641 

$19,800 
23,950 
34,100 
29,850 
23,250 
39,000 

739 
1,711 
2,226 
2.052 
1,273 
2,478 

$16,000 
17,500 

124,500 
24,500 
46,700 
37,000 

1 

Total 

69,652 

$246,550 

24.461 

$169,950 

10,479 

3266,200 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  2 
to  Mar.  8,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  8. 
Stocks —  Par. 


Aetna  Ex;;los.r (no  par) 

Preferred  r 100 

Coll  trust  ctfa 

Air  Reduction. r__  (no  par) 
Amer  Tin  &  Tungsten.r.l 
Brit-Amer  Tob  ord'y £1 

Ordinary  coupon £1 

Chare  Iron  of  Ani,com__10 

Chevrolet  Motor 100 

Curtiss  Aerop  &  M ,  com(t) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Hulburt  Motor  Tr  com.  (t) 
Intercontinental  Rubb.  100 
Int  Trading  Corp,  com  r.l 
Keyst  Tire  &  Rubb  com  _  10 
Kresge(SS),  com.r.  __100 

Preferred  r 100 

Lake  Torpedo  Boat.r.  _  100 
Marconi  Wirel  Tel  of  Am_5 

Maxim  Munitions. r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 
Repub  Mot  Truck. (no  par) 
Smith  Motor  Truck. r___  10 
Standard  Motor  Constr  r  10 
Submarine  Boat  v  t  c__(t) 
Triangle  Film  Corp  v  t  c.5 
United  Motors. r__  (no  par) 


Friday 
Last 
Sale. 

Price. 


9K 
60 


77 
J 

"l5J 

i22~ 


K 
3K 
20 
9 

K 


82 
102  H 
3K 


40 

2  5-16 

12 

13 


26? 


Week's  Range 

of  Prices . 
Low.      High. 


8'A 
53 

8K 
75  K 

A 

15 

15  K 
8K 
118 
37 
3-16 
3K 
19K 
9 

K 

16 

81 

102  'A 

3 

3K 

K 

14H 

2  A 

39' ; 

2K 
10  A 

12 '4 

13-10 

25 


60 

8K 
77 

A. 
16 
17 

8K 
124 
38 
5-16 

3K 
20  H 

9  H 
K 
16 
83 
104 

3K 

3K 

1 
15 

2% 
40  A 

2A 
13K 
13 

13-16 
27K 


Sales 

for 

Week. 

Shares. 


24,000 

450 

900 

200 

3,300 

1,300 

18,000 

500 

4,000 

2,900 

18,100 

760 

970 

450 

1,500 

300 

350 

125 

200 

2,200 

88,000 

300 

1,400 

400 

110,410 

6,400 

3,300 

100 

26,600 


Range  since  Jan.  1. 


Low. 


High. 


6K 

Feb 

9H 

Mar 

41 K 

Jan 

60 

Mar 

7 

Jan 

8!4 

Mar 

70 

Jan 

77 

Mar 

A 

Jan 

A 

J:m 

15 

Mar 

16M 

Jan 

15K 

Mar 

18 

Feb 

7 'A 

Jan 

SK 

Feb 

100 

Jan 

135 

Feb 

25 

J;ir, 

41  % 

Feb 

3-16 

Jan 

»A 

Jan 

3K 

Jan 

1% 

Jan 

UK 

Feb 

20H 

Mar 

9 

Jan 

11 

Jan 

K 

Feb 

IK 

Feb 

12% 

Jan 

17  H 

Feb 

69  A 

Jan 

83 

Mar 

104 

Mai 

104 

Mar 

3 

Jan 

3  V, 

Jan 

3% 

Jan 

3K 

Jan 

K 

Feb 

1 

Jan 

14 

Feb 

19 

Feb 

2K 

Jan 

3X 

Jan 

39  H 

Mar 

40 !  i 

Mar 

1 

Jan 

2% 

Mar 

8A 

Jan 

13K 

Mar 

11  K 

Jan 

14  H 

Jan 

K 

Feb 

1 

Jan 

19  K 

Jan 

3054 

Feb 

Stocks — (.Concl.)       Par 


Friday 
Last 
Sale. 

Price. 


U  S  Light  &  Heat 10 

U  S  Steamship 10 

Victory  Gun.r 1 

World  Film  Corp  v  t  C..5 

Wright-Martin  Airo.r__(t) 

Former  Standard  OH 

Subsidiaries. 

Anglo-Amer    Oil £1 

Buckeye  Pipe  Line 50 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Standard  Oil  of  N  J... 100 
Standard  Oil  of  N  Y...100 

Union  Tank  Line 100 

Other  Oil  Stocks 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil.r 1 

Cosden  &  Co,  com.r 5 

Crown  Oil.r 1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas.r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  OH  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  Petrol.r £1 

Island  Oil  &  Trans. r...  10 

Kenova   Oil 1 

Lost  City  Oil 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 

Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Oklaboma  Oilcom.rl 
Northwestern  Oil  com.r. 1 

Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 5 
Okmulgee  Prod  &  Ref... 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r. 10c 
Pan-Amer  Petrol  com  r.50 

Penn-Kentucky  Oil.r 5 

Penn-Wyoming  Oil.r 5 

Queen  Oil.r. 1 

Red  Rock  Oil  &  Gas  r...l 

Rice   Oil.r 1 

Sapulpa   Refining. r 5 

Savoy  Oil 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gull  Corp  r...(t) 

Sinclair  Oil  warrants 

Somerset  Oil  r 1 

Stanton   Oil.r.. I 

Tuxpam  Star  Oil  r 1 

United  Western  Oil.r 1 

United  Western  Oil  (new)  r 
Vacuum  Gas  &  Oil  Ltd..l 

Victoria   Oil.r 10 

Wayland  Oil  &  Gas.  com_5 

Mining  Stocks 
Alaska-Brit  Col  Metals.  .1 

Atlanta  Mines 1 

Aurora  Sliver  Mines. r 5 

Austin  Amazon. r 1 

Big  Ledge  Copper  Co 5 

Bingham  Mines  Co 10 

Booth  _r.. 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper. r ] 

Butte-Detrolt  Cop  &  Zinc  1 
Butte  &  New  York  Cop..l 

Caledonia  M  Ining 1 

Calumet  &  Jerome  Cop..l 
Canada  Copper  Co  Ltd. .5 

Cash  Boy 1 

Cerbat  Silver  M  &  M  r._l 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead.r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

Emma  Copper,  r 1 

Gibson  Con  Copper. r 1 

Globe-Dominion  Copper.  1 

Goldfleld  Merger. r 1 

Great  Bend  r 1 

Green   Monster. r 5 

Heola  Mining 25c 

International  Mlnes.r 1 

Iron   Blossom.r _10c. 

Jerome  Prescott  Copper.  1 

Jerome  Verde  Copper 1 

Jim  Butler  r J 

Josevig  Kennecott  Cop..l 

Jumbo  Extension 1 

Kewanus  r 1 

Lampazos  Silver 1 

La  Rose  Consol  Mines 5 

Lone  Star  Consol .r 1 

Louisiana   Consol.. 1 

Marsh  Mining  r 1 

Mason  Valley 5 

McKin!ey-Darragh-Sav--l 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  <t  Lead  pref 1 

Nevada  Rand  r 10c 

New  Cornelia  r 5 

Mipissing   Mines 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondau'o  Mines. r 1 

Pole  Star  Copper  r 1 

Porphyry  Copper  r 1 

Portland  Cons  Copper. r.l 

Provincial   Mining 1 

Rawley  Mines  r 1 

Ray  Hercules  Mining  r._5 
Red  Warrior  Mining  r — 1 
Rex  Consolidated  Mg.-.l 

Rochester  Mines 1 

St  Nicholas  Zinc  r 1 

San  Toy  Mining 1 

Seneca  Copier  —  (no  par) 

Silver  Pick  Cons  r 1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart. -.    1 

Success  Mining 1 

Tonopab  Belmont  Dev  r  1 

Tonopnh  Extension 1 

Tonopah  Mining 1 


5K 
IK 


1234 


Week's  Range 

of  Prices. 
Low.      High. 


1 

5 

IK 

A 
7% 


I A 
5  A 
l'A 
% 
&A 


269 


14c 

1 
27c 

7K 

A 

10  A 

6M 

"l6c" 

3% 
3% 
5H 


4J4 
7-32 
3-16 
20 

K 
1.15 
IK 
110 
2 
K 
85c 
5c 


7 

7Jl 
34c 
24c 


5H 
~35c" 

"~K 
8  A 


A 

"38" 
7-16 
1% 
16c 

5-16 


12K  13 

94  94 

335  335 

469  470 

536  542 

267  270 

85  87 


13c 

16c 

1 

I  1-16 

24C 

33c 

7A 

7A 

A 

15-16 

1054 

10  A 

6K 

6  A 

K 

K 

K 

A 

■AH 

3  A 

3A 

3  A 

4K 

6K 

44  H 

48  A 

13 

13 

3% 

4K 

7-32 

A 

K 

*3-16 

19  A 

20 

K 

A 

1  08 

1.17 

13- 

6  1  U 

103 

110 

IK 

2  1-16 

9-16 

% 

73c 

87c 

4Hc    7c 

lie 

14c 

6A 
5K 

34c 

21c 

50 
5K 
3A 

23c 


35c 
24c 
51 

*5ii 
3A 
35c 
A 


Sales 

for 

Week. 

Shares . 


Range  since  Jan.  1. 


Low. 


6K 
3A 

A 
lie 

"~7-16 
1  7-16 

10A 
5c 

70c 

"9-16 


47c 
1  7-16 
2H 
10  He 


IK 
2  1-16 
5H 
28c 
IK 
5 
5-1C 

11-16 


11-10 
4H 
16c 


11-16 
64c 


15c 


1 

V. 
4Hc 

y. 

8c 


3-32 

35c 

6c 

27c 

19c 
16J, 


5-16 

A 

8H 

8H 

8A 

8H 

11-16 

A 

19 

19  A 

37 

40 

7-16 

A 

1H 

IK 

lOHc 

22c 

5-16 

11-32 

1H 

IK 

1-16     A 

3K 

6K 

3% 

3H 

A 

7-16 

lie 

12c 

3H 

3K 

3-16 

7-16 

IK 

IK 

10H 

10K 

5c 

5c 

59c 

82c 

H 

K 

7-16 

H 

A 

K 

46c 

52c 

1% 

IK 

2 

2K 

9Kc  lie 

H        H 

IK      IK 

IK      IK 

15-16  2  1-16 

6 


22c 
1 

5 

K 
2 

K 
4Kc  4Hc 


28c 

l; 

5h 

5-10 

2 

13-16 


1  1-16 


2K 
24e 
1  1-16 
32c 
52c 
2K 
4K 

"lie" 

34c 


11K 

5Hc 

'  13-32 

K 


3 

IK 
3K 


8c 

8c 

% 

K 

4  A 

4K 

15c 

18c 

7-16 

V,. 

3 

3  A 

K 

K 

62c 

65c 

K 

7-16 

15c 

16c 

7Kc 

7Kc 

13-16 

IK 

% 

% 

4c 

5c 

7-16 

A 

5c 

JHo 

5 

5  A 

50c 

51o 

1-16 

3-32 

30c 

36c 

5c 

7c 

20c 

29c 

15c 

20c 

16K 

17 

8K 

8K 

1 

\A 

V* 

1 

2  A 

2  A 

23c 

260 

96c 

IK 

31c 

32c 

51c 

52c 

2 

2'/s 

4K 

4K 

A 

K 

lie  HKc 

38c 

3c 
13c 

9 

5c 
52c 
13-32 


40c 
4c 
14c 
UK 
5Kc 
54o 
7-16 
K         K 
9Kc  10HC 
3  3K 

IK  1  H-16 
3K       3K 


225 
7,500 
3,300 

900 
8,700 


3,550 
10 
10 
35 

30 
88 
90 

25,014 

15,300 

1  S3 ,000 

8,400 

18,700 

8,100 

1,000 

4,000 

180,760 

14,300 

22,300 

5,700 

5,470 

500 

65,500 

107,350 

1,500 

1,600 

25,000 

37,000 

2,500 

1,392 

3,200 

3,700 

124,000 

105,000 

23,000 

6,100 

73,600 

10,000 

9,100 

200 

11,400 

200 

201,500 

900 

55,400 

2,200 

100 

16,600 

1,200 

80 

9,600 

9,400 

1125000 

4,000 

1,000 

27,500 

13,800 

600 

2,000 

13,000 
5,600 
6,300 

32,000 

100 

3,000 

191,000 

3,540 

33.S00 
950 

19,400 

42,500 
1,400 

37,100 

500 

200 

1,355 

8,700 

4,900 

11,900 
5,920 
4,500 

42,100 
2,428 

13,000 
3,000 
1 ,000 
7,200 
4,375 

38,600 

650 

5,550 

15,400 
7,MH> 
9,000 
6,900 
1,000 

34,200 

300 

3,200 

2,700 

59,300 
1,000 
3,000 

23,300 

79,600 

92,000 

21,300 

4,000 

3,750 

600 

15,700 

18,100 
3,800 
3,000 

54,600 
4,200 

11,100 
3,500 
2,500 
2,800 
5,500 

i3,:j,oo 

30,000 
3,000 
4,900 

1 ,500 
4,650 
2,700 
1,500 
6,200 
1,400 
4,000 
100 


1       Mar 

4K     Jan 

IK    Feb 

K     Jan 

Jan 


6 'A 


High. 


UK  Feb 

94  Mar 

300  Jan 

418  Jan 

520  Jan 

252  Jan 

85  Mar 


6c 

1 

22c 

6H 

K 

10K 

6K 

K 

K 

2H 

3K 

3 

39  K 

12K 

IK 

3-32  Jan 

K     Jan 

19K    Mar 

H     Jan 

95o       Jan 

1  3-16  Jan 

103        Jan 

IK     Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


% 
56o 

3o 
9Hc 

6K 

2K 
26o 
15c 
40 

5 

3K 
170 
H 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


3-32  Feb 
8H     Feb 


7H 
% 
15 
37 
5-16 


Jan 
Jan 
Jan 
Mar 
Feb 


IK  Jan 

5  A  Feb 

IK  Feb 

K  Mar 

SK  Feb 


17K  Jan 
100    Feb 


365 
500 
579 
285 
87 


1  7-16  Jan 

1-16  Jan 

K  Jan 

IK  Feb 

1-16  Mar 

3K  Jan 

3  Feb 

K  Jan 

80   Jan 

2H  Feb 

8Ke  Mar 

%     Jan 

10!^  Mar 

3c   Jan 

41o   Jan 

%     Jan 

K  Jan 

11-16  Jan 

44o 

•1 

115-16  Jan 
3  He  Jan 
42c  Jan 
IK  Mar 
IK  Mar 
1K«  Feb 
5 
22c 
H 


Jan 
Feb 
Feb 
Feb 

Mar 


16c  Feb 
1  3-16  Jan 
33c   Jan 

8K  Feb 
1  5-16  Jan 
10K  Mar 

7  Feb 
K  Jan 

5-16  Jan 

4  Feb 

5  Jan 
7H  Jan 

53  K  Jan 

13  K  Jan 

4K  Mar 

H    Feb 

*5-16  Jan 

24  H  Jan 

K  Feb 

1.24  Jan 

IK  Jan 

114    Jan 

2Ke  Mar 

K  Feb 

89o   Feb 

8H0  Mar 

16c   Feb 

7H  Jan 

8K  Mar 

40c   Jan 


27o 
53 


Feb 
Feb 


5K  Feb 
3K  Feb 


860 
1 

H 
10 

9K 


Jan 
Jan 


Jan 

Feb 

Jan 

4K  Jan 

K  Jan 

IK  Feb 

H  Mar 

3o   Jan 

4Hc  Feb 

9-16  Jan 

2K  Jan 

8c   Jan 

11-32  Jan 

IK  Jan 

K  Jan 

55c   Jan 

3-16  Jan 

14c   Jan 

60   Jan 

H  Feb 

25c   Jan 

4c  Mar 

7-16  Jan 

4c   Jan 

4K  Jan 

50c  Mar 

1-16  Jan 


Jan 

Jan 

Feb 

Jan 

Jan 

,  Feb 

23  H  Feb 

40   Mar 

H  Feb 

2K  Feb 

22c  Mar 

H  Jan 

2  A     Feb 

K  Mar 

W»   Mar 

3K  Feb 

9-16  Jan 
13o  Feb 

3K  Mar 

7-16  Mar 

IK  Mar 

10  H  Mar 

5o  Feb 

96o  Mar 

IK  Jan 

K  Mar 

1  Feb 

56o  Jan 

IK  Mar 

2K  Jan 
19o 

IK 

IK 

2K 

2K 

7 
28o 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


25c 

3o 

15o 

13c 


Jan 
Jan 
Jan 
Feb 


IK  Mar 

5K  Jan 

'At  Feb 

2  3-16  Jan 

IK  Jan 

5o  Feb 

10c  Feb 

K  Jan 

5  Jan 

20o  Feb 

11-16  Jan 

3  A  Jan 

K  Jan 

90o  Jan 

Ko  Mar 

24c  Jan 


9o 
IK 
K 
5o 
K 
8H0 
6K 
60c 


Feb 
Feb 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 


15  K  Jan 

8  Jan 

K  Jan 

A  Feb 


2 
20c 
96c 
31o 
43c 

1) 


Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


3H  Jan 
K  Jan 


9c 
27c 

3c 
lie 

7K 


Jan 
Jan 

Mar 
Jan 
Jan 


4  He  Jan 

47c  Feb 

K  Jan 

3-16  Jan 

7o  Jan 

3  Jan 

IK  Jan 

3K  Mar 


5-16  Jan 

36c  Mar 

80  Feb 

38o  Feb 

20c  Mar 

17  K  Jan 

8K  Mar 

IK  Mar 

1  1-16  Jan 

3  Feb 
28c  Jan 

IK  Mar 

34o  Jan 

52  0  Feb 

2H  Jan 

4K  Jan 

K  Feb 

15c  Feb 

45o  Mar 

7c  Jan 

18c  Jan 

UK  Mar 

7c  Feb 

58c  Feb 

7-16  Jan 

K  Jan 

10 Ho  Feb 

3K  Jan 

IK  Jan 

4  Jan 


1028 
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Mining  (Concl.)- 


Par 


Tri  Bullion  9  &D 5 

Troy  Arizona  r 1 

United  Eastern 1 

United  Verde  Exten_r-50c 

US  Zinc  &  Lead  l.t 1 

Unity  Gold  Mines 5 

Ward  Mining  &  Milling  r  1 

Washoe  Copper 1 

West  End  Consolidated.. S 

White  Caps  Exteu 10c 

White  Caps  Mining,..  10c 

Wilbert  Mining 1 

Yukon  Gold 5 

Bonds 
Am  Tel  &  Tel  1-yr  6s  w  1.  . 
Beth  Steel  5%  notes. .1919 
Canada  (Dom  of)  5s_.1919 
Gen'l  Elec  6%  notes. .1920 

6%  notes  (2-year)--1919 

Phila  Elec  Bsrwi 1920 

Russian  Govt  6 Ms  r_.1919 

5Ms  r 1921 

Westlnghou3e  Elec  &  MIg 

1-year  6%  notes. w 


Friday  \ 
Last 
Sale. 

Price. 


ISc 
111-16 

38  n 

39c 
5H 

20c 
lJi 

81c 

~~M 

9c 

1  1-16 

98M 
97M 
95 !  i 

100 

100 


42  % 


9SM 


Week's  Range 

of  Prices. 
Low.      High. 


18c 

38 

21c 

5 

18c 


21c 

VA 
39 
60c 

5% 
20c 


1  3-16   1J4 
78c       82c 
12c       14c 

Y2    17-32 


9c 

1 


10c 
IK 


98  %  99 
97M  98J4 
95  9  5   i 
99%  100^ 

99  H  100  H 
<K  98H 
38  43 
38  39 


98  Vs     98  %     20,000 


Sales 

for 

Week. 

Shares . 


500 

18,400 

2,691 

700 

91,700 

3,30 

4,500 

2.103 

7,300 

9.700 

10,900 

5,200 

1,400 

177,090 

116,000 

106,000 

26,000 

37,000 

74.000 

IS, 000 

4,000 


Range  since   Jan.    1. 


Low.  High. 


3-16 

13c 

3*4 

365^ 

9c 

3H 

ISc 

I  3-1 G 

65c 

10c 

II,, 

8c 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


9SJ£    Mar 

96) 

94  J| 


Jan 
Jan 

98  li     Jan 

99  Jan 


97  H 

38 

35 


Feb 

Mar 
Feb 


% 
21c 

5X 
42 
60c 

5« 
20c 

IK 
86c 
18c 

V% 
14c 

2 

99  % 

9sys 


Jan 
Mar 
Feb 
Feb 
M.ir 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 

Jan 

Mar 


95%    Mar 
WO'A     Feb 


100  K 
9S'4 
5S 
52 


Feb 
Feb 
Jan 

Jan 


98  H   Mar      99  %     Feb 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  founa.  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  to  When  issued,  x  Ex-dividend,  y  Ex- 
rlghts.     2  Ex-stock  dividend. 


CURRENT    NOTICE. 


— The  Germania  Fire  Insurance  Company,  founded  in  1859,  and  which 
is  one  of  the  oldest  insurance  companies  in  the  United  States,  changed  its 
name  on  March  1  to  the  National  Liberty  Insurance  Company  of  America. 
The  change  in  the  name  of  the  company,  which  has  branches  in  every  State 
of  the  Union,  was  necessitated,  according  to  the  officials  of  the  company, 
by  the  public  misinterpretation  of  the  former  name,  which  many  persons 
believed  to  indicate  that  the  company  was  German  in  its  origin  or  affilia- 
tions. The  officials  state  that  the  company  was  founded  entirely  by 
Americans,  and  some  of  those  who  have  served  upon  its  board  of  directors 
at  various  times  include  the  late  Joseph  H.  Choat.e,  C.  Godfrey  Gunther, 
once  Mayor  of  New  York  City;  Richard  M.  Hoe;  Marcus  L.  Ward,  former 
Governor  of  New  Jersey,  and  Ernest  Hall.  The  officers  and  directors  are 
native  Americans,  and  the  funds  of  the  company  are  invested  entirely  in 
American  securities.  The  company  took  its  original  name  "Germania"  as 
a  result  of  the  large  immigration  to  America,  from  1848  until  the  outbreak 
of  the  Civil  War,  of  Germans,  who  took  part  in  the  revolution  against 
autocratic  rule  in  their  own  country,  and  came  to  the  United  States  to  secure 
political  freedom,  among  them  being  such  men  as  Carl  Schurz. 

— William  R.  Compton  Co.,  14  Wall  St.,  this  city,  specialists  in  Govern- 
ment and  municipal  bonds,  have  published  a  new  booklet  entitled  "A 
Nation  at  War — Its  Financial  Needs."  This  booklet  urges  investors  to 
purchase  Government  bonds  and  in  that  way  help  our  country  buy  the 
needed  munitions,  war  material,  ships,  clothing  and  arms  for  our  boys. 
Copies  of  this  booklet  may  be  obtained  from  any  of  the  company's  various 
offices. 

— R.  S.  Hyney  &  Co.,  investment  bankers,  39  South  La  Salle  St.,  Chi- 
cago, announce  that  Guy  L.  V.  Emerson  has  been  admitted  to  partnership 
and  that  the  business  will  hereafter  be  conducted  under  the  firm  name  of 
Hyney.  Emerson  &  Co.  Mr.  Emerson  has  been  identified  with  the  organi- 
zation for  some  time  and  is  well  known  in  investment  and  banking  circles, 
having  formerly  been  President  of  the  Colorado  Bankers'  Association. 

— A  summary  and  digest  of  "War  Excess  Profits  Tax"  has  been  issued 
in  booklet  form  by  William  R.  Compton  Company,  14  Wall  St.,  this  city, 
St.  Louis,  Chicago.  Cincinnati  and  Pittsburgh.  This  explanatory  analysis 
should  be  an  aid  to  corporations,  partnerships  and  individuals  subject  to 
this  tax.  Free  copy  will  be  mailed  on  request  to  inquirers  asking  for  "Book- 
let A.  R.  101." 

— At  94 \i  and  accrued  interest  to  yield  6J4%.  Halsey  Stuart  &  Co., 
Inc.,  of  this  city  and  Chicago,  and  Colgate,  Parker  &  Co.  of  this  city  are 
offering  for  investment  SI. 250, 000  Detroit  City  Gas  Co.  General  Mortgage 
5%  bonds  due  July  1  1923.     See  to-day's  advertisement  on  another  page. 

— John  Muir  &  Co.,  specialists  in  odd  lots  and  members  of  the  New  York 
Stock  Exchange,  at  61  Broadway,  announce  the  opening  of  a  new  branch 
office  in  the  Bronx  at  391  East  149th  St.,  corner  Third  Ave.,  under  the 
management  of  James  F.  Meehan. 

— The  Rudolph  Kleybolte  Co.  of  Cincinnati  announce  that  they  have 
moved  from  their  former  quarters,  18  East  Fourth  Street,  to  tho  Union 
Central  Building,  Cincinnati. 

— Thomas  A.  Conway  has  been  elected  a  Vice-President  of  the  Govern- 
ment bond  house  of  C.  F.  Childs  &  Co.,  Inc.,  of  Chicago  and  New  York. 
Mr.  Conway  will  remain  as  manager  of  the  New  York  office. 

— Messrs.  Montgomery  &  Co.  announce  that  Mr.  Louis  H.  Ingraham, 
formerly  manager  of  the  bond  department  of  A.  Iselin  &  Co.,  has  become 
associated  with  them  in  their  New  York  office. 


New  Yon  City  Realty  and  Surety  Companies 


New  York  City  Banks  and  Trust  Companies 


Banks-.V.Y 

America' 

Amer  Exch. 

Atlantic 

Battery  Park 

Bowery  * 

Bronx  Boro* 
Bronx  Nat.. 
Bryant.Park* 
Butch  A  Dr. 

Cnase 

Chat  A  Pbeii 
Chelsea  Ex  * 

Chemical 

Cltlnens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Corn  Exch*. 
Coamopol'u* 
East  River. . 
Fifth  Ave*.. 

Fifth 

First 

Garfield 

Gerni-Amer* 
German  Ex* 
Germania"  . 

Gotham 

Greenwich*. 

Hanover 

Harrlman... 
Irnp  A  Trad 
Irving  (t.rctfs 

Liberty 

Lincoln 


ma 

Atk 

180 

495 

205 

215 

170 

180 

190 

200 

400 

150 

200 

150 

145 

160 

75 

90 

335 

350 

220 

225 

100 

110 

3S0 

390 

207 

215 

39.5 

405 

205 

215 

I4O0 

290 

310 

tins 

mtm 

305 

315 

85 

95 

60 

65 

3400 

3800 

215 

230 

860 

890 

165 

180 

135 

145 

386 

405 

180 

190 

200 

335 

350 

640 

6.50 

240 

250 

475 

490 

)270 

280 

380 

395 

280 

300 

Bunks. 

Manhattan  * 
Mark  A  Fult 
Mech  &  Met 
Merchants.. 
Metropol'n  * 
Mutual*.. 
New  Neth* 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboard  

Second 

Sherman 

State* 

23d    Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Hide 
Yorkvllle* 
Brooklyn . 
Coney  Isl'd* 

FlrBt 

Flatbush  .. 
Greenpolnt 
Hillside  *.. 
Homestead 
Mechanics' 
Montauk*. 

Nassau 

Natlon'ldty 
North  Side*. 
People's 


Bid 

Ask   | 

305 

315 

305 

295 

300 

215 

255 

tl69 

.. 

375 

200 

220 

150 

415 

270 

485 

500 

200 

210 

200 

210 

220 

435 

400 

425 

120 

130 

100 

110 

110 

125 

145 

155 

600 

350 

175 

200 

1S5 

195 

540 

565 

145 

155 

255 

270 

140 

150 

150 

165 

110 

120 

115 

no" 

120 

95 

195 

205 

265 

275 

175 

200 

130 

140 

Trust    Co'8. 

New  York 
Bankers  Tr. 
CentralTrust 

Columbia 

Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity  .. 

|  Fulton 

Guaranty  Tr 
Hudson  .. 
Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr.. 
Mercantile 

Tr  *  Dep. 
Metropolitan 
Mut'l  (West- 

Chester) . . 
N  Y  Life  Ins 

A  Trust.. 
N  Y  Trust.. 
Scandinavian 
TltleGuATr 
Transatlan  'c 
Onion  Trust 
USMf.gATr 
UnltedStates 
Westchester. 

Brooklyn . 
Brooklyn  Tr 
Franklin... 
Hamilton.. 
Kings  Co.. 
Manufact'rs. 

People's 

Queens  Co. 


bid 

385 
t725 
.200 

100 

290 

338 

390 

200 

240 

335 

135 

165 

t97l2 


190 
320 

115 

875 
585 
260 
265 
175 
415 
400 
900 
130 


500 
235 
265 
625 
135 
265 
70 


Ask 

395 
270  " 

300  " 

345 
400 
210 
255 
342 
142 

too" 

340  " 

125 

900 
600 
275 
275 

4~3 !0  ' 
410 
925 
140 


530 
245 
276 
650 
145 
275 
85 


Alliance  R'ty 
Amer  durety 
Bond  *  M  O 

Ca'  jalty   Co 

City  In  vest's 

PcsferreU 


Bid 

Ask 

65 

75 

108 

112 

190 

200 

100 

15 

20 

60 

66 

Bid 

Ask 

i-uwytn  ttttg 

87 

92 

vztgn  Bond.. 

82 

87 

Mat  Surety. 

173 

176 

N  Y  Title  & 

iitee 

50 

57 

Bid 

Health   las-/, 

(Brooklyn; 

75 

O  8  Casualty 

190 

OSTitleGA) 

55 

Wes  A  Pron* 

Title  AM  O 

160 

Ask 

85 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  price*  ur«  "and  inteieat"  except  wbera  marked  "» 


*  Banks  marked  with  a  (*)  are  State  banks. 
change  this  week      I  New  stook      v  Ex-rlg^  ts. 


t  Sale  at  auction  or  at  Stook  Ex- 


Standard  Oil  Stocks  Per  Share 

Par  Bid 

Anglo-American  Ol!  new.  £1  12i4 

Atlantlo  Refining !00  890 

Borne-Scrymser  Co 100  435 

Buckeye  Pipe  Line  Co.  . .   50  *93 

Chesebrough  Mfg  new 100  315 

Colonial  Oil 100  10 

Continental  Oil 100  440 

Crescent  Pipe  Line  Co...  50  *31 

Cumberland  Pipe  Line.  .109  140 

Eui eka  Pipe  Line  Co 100  1S5 

Galena-Signal  OH  com...  100  135 

Preferred 100  120 

Illinois  Pipe  Lino 100  185 

Indiana  Pipe  Line  Co 50  *94 

International  Petroleum.   £1  *1234 

National  Transit  Co.. .12. 50  *13 

New  York  Transit  Co...  100  205 
Northern  Pipe  Line  Co. .100^104 

Ohio  OH  Co 25  335 

Penn-Mex  Fuel  Co 25  *42 

Pierce  Oil  Corporation 25  *9'2 

Prairie  Oil  A  Gas 100  470 

Prairie  Pipe  Line. 100  268 

Solar  Refining 100  290 

Southern  Pipe  Line  Co. .100  180 

South  Penn  Oil 100  285 

Southwest  Pa  Pipe  Lines.  100  95 

Standard  Oil  (California)  100  218 

Standard  Oil  (Indiana)..  100  630 

Standard  Oil  (Kansas)...  100  440 

Standard  Oil  (Kentucky)  100  320 

Standard  Oil  (Nebraska)  100  465 

Standard  Oil  of  \ew  Jer.100  538 

Standard  OH  of  New  Y'k  100  266 

Standard  Oil  (Ohio) 100  385 

SwanA  Flron 100  95 

Union  Tank  Line  Co 100  85 

Vacuum  OH 100  340 

Washington  Oil 10  *26 

Bonds.  PerCenl. 

Pierce  Oil  Corp  oonv  6s.  1924      75 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100     55 

American  A  British  Mfg.  100        3 

Preferred 100      15 

Atlas  Powder  oommon 100    165 

Preferred.. ..100     94 

Babcock  &  Wilcox 100    112 

Bliss  (E  W)  Co  common.  50  *360 

Preferred 50* 

Canada  Fdys  A  Forglngs.  100   140 
Carbon  Steel  common 100      84 

1st  preferred 100     90 

2d  preferred 100      58 

Colts  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  rie  Nemours 

*  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  oom.  100 

Preferred ...100 

neroules  Powder  com 100 

Preferred 100 

NIlca-HtmentPond  oom.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Pbelps-DocHje  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Repeat  Arms.  100 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  A  Eleo  oom 50 

Preferred 50 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred loo 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

Eleo  Bond  A  Share  pref,.  100 
Federal  Light  A  Traotlon.100 

Preferred 100 

Great  West  Pow  6s  1946.JAJ 
Mississippi  Rlv  Pow  com.; 00 

Preferred 100 

First  Mtge  5s  1951...J&J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Paolflo  Gas  A  Eleo  oom. .100 

1st  preferred 100 

PugetSd    Tr  LAP  oom. 100 

Preferred 100 

Republlo  Ry  A  Light 100 

P  referred ..100 

South  Calif  Edloon  com. .100 

Preferred 100 

Standard  Gas  A  El  (Del).   50 

Preferred 50 

Tennessee  Ry  L  A  P  oom  100 

Preferred 100 

United  Gas  A  Eloo  Corp.  100 

l3t  preferred 100 

2d    preferred 100 

United  Lt  A  Ry s  eom 100 

1st  preferred 100 

Western  Power  common.  1 00 

Preferred .100 


•60 

256 

94l2 

93 

35 

75 
247 
112 
123 

97 
•40 
260 
408 
•25 
750 

35 


•89 
•391 
207 

96 

45 

74 

20 

54 
200 

74 

23 

49 

92 
5 

25 

72 

1212 

36 

70 

58 

86 

55 

70 

36l2 

82 

10 

36 

2212 

5S 

80 

98 

*6U 

*23l2 

2 

8 

5 

45 
7 

29 

62 

13 

49 


Ask. 

1234 
915 
455 

96 
340 

40 
460 

33 
150 
190 
140 
124 
190 

96 

1314 

1312 
215 
107 
340 

45 

10 
475 
272 
300 
185 
290 
100 
222 
640 
460 
330 
485 
543 
270 
400 
105 

88 
350 

30 


78 


60 
7 

20 
170    | 

95 

113l2 
410 

75 
160 

88 

98 

63 


63 

260 

95l2 

96 

45 

83 
250 
114 
125 
102 

45 
270 
480 

35 
850 

45 


93 

401 2 
210 

97 

49 

77 

25 

57 
202 

75 

25 

51 

94 

10 

35 

74 

15 

42 

71 

60 

88 

60 

74 

371 2 

84 

14 

41 

2312 

60 

83 

102 

•) 

2512 
3 

11 
7 

50 

10 

32 

64 

15 

51 


RR.  Equipments — PerCl. 


Baltimore  A  Ohio  4M«--- 
Buff  Rooh  &  Pittsburgh  m? 

Equipment  4s 

Canadian  Paolflo  4Hs . 

Caro  Cllnchfleld  A  Ohio  5a. . 
Central  of  Georgia  5s. _ 

Equipment  4Kb .. 

Chicago  A  Alton  4s 

Chicago  A  Eastern  III  5^H.. 

Equipment  4V$s 

Chlo  Ind  A  Loulsv  4)^8 

Chic  St  Louis  A  NO  5s 

Chioago  A  N  W  44s 

Chicago  R  I  A  Pao  4^8 . 

Colorado  A  Southern  6s 

Erie  5s 

Equipment  4^8 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s . 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  A  Mloblgan  4^8.  . 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  SSM  4^8... 
Missouri  Kansas  A  Texas  5s. 

Mlssourl  Pacific  5s 

Mobile  <fe  Ohio  58 

Equipment  4!^S- 

New  York  Central  Lines  5s. . 

Equipment  4Hs 

N  Y  Ontario  A  West  4M8-- . 
Norfolk  &  Western  4Hs.- 

Equlpment  4s 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s.- 
St  Louis  A  San  Francisco  6a. 
Seaboard  Air  Line  5s 

Equipment  4V6s 

Southern  Paolflo  Co  4Hs... 

Southern  Railway  4^8 

Toledo  A  Ohio  Central  4a.    . 

Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  oommon.100 

Preferred 100 

Amor  Machine  A  Fdry._100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conlcy  Foil ..100 

Johnson  Tin  Foil  A  Met.  100 
Mac  Andrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Rights 

Preferred 100 

Young  (J  S)  Co... 100 

Preferred 100 

Short-Term  Notes — Per 
Amer  Tel  ATel  6s  1919..  FA  A 
Balto  A  Ohio  5s  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5s  1919.. FAA  16 
Canadian  Pao  6s  1924.MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del.  &  Hudson  58  1920  FAA 

Erie  RR  5s  1919 ..A-O 

General  Rubber  5s  1918.JAD 
Gen  Eleo  68  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  5s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rys  64s  1918 JAJ 

KCTerm  Ry4Hs'18.MAN 

4H8   1921 ...JAJ 

Laolede  Gas  L  5s  1919.  .F&A 

Mich  Cent  5s  1918 

Morgan*  Wright  6s  Deo  1  '18 
N  Y  Central  4HS1918.MAN 

5s  1919. 

N  Y  N  H  A  H  5s.Apr  15  1918 
Penn  Co  4«^s  1921. .JAD  16 
Pub  Ser  Corp  N  J  58  '19.MAS 
Rem  Arms  U.M.C.58'I9F&A 
Southern  Ry  58  1919.  .M-S  2 
United  Fruit  6s  1918...M-N 
Utah  Seo  Corp  6s  '22 .M-S  16 
Winches  RepArms7s'19.MAS 
Industrial 
and  Miscellaneous 

Amerloan   Brass 100 

Amorloan  Chicle  oom 100 

Preferred 100 

Am  Graphophone  oom 100 

Preferred ..100 

American  Hardware 100 

Amer  Typefounders  oom .  100 

Preferred    . 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred ...100 

1st  g  5s  June  I  1922..J-D 
Interoontlnon  Rubboom.100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 -A-O 

International  Silver  pref.  100 
Iron  Steamboat 10 

1st  58  1932 -AAO 

Gen  1  48  1932 AAO 

Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  P ftklnj;  Pow  oom . .  100 

Preferred 100 


Basis 
Bid 
6.00 
6.00 
6.00 
6.50 
7.50 
6.25 
6  25 
7.50 
7.50 
7.50 
6.50 
5.90 
5.75 
7.00 
6  60 
6.75 
6.75 
6.75 
6.50 
6.50 
5.90 
5.90 
6.40 
5.90 
6.20 
6.10 
7.00 
7.00 
6.75 
6 
6.40 
6.40 
6.50 
5.90 
5.90 
5.75 
5.75 
7.50 
7.00 
7.00 
7.00 
5.70 
6.50 
6.50 
re. 

Bid 
95 
87 
70 

•15 

*1512 

200 

100 

170 

92 

!/200 

*60 

100 

125 

100 
Cent. 
9858 
99l2 
98 
9712 
98 
9858 
98 
93 
9814 
9934 
9834 
9678 
99 
97 
97 

"96 

99*8 

98l2 

9958 

9634 

94l2 

96l4 

95 

88 

96»4 

99?a 

83 

go 


233 

44 

65 

84 

84 
124 

34 

80 

96 

96 
145 

3 
/45 

812 
160 

55 

70 

79 
•n2 
«90 
n25 
•77 

35 

69 

1312 
68 
49 
128 
95 


Ask 

5.50 

5.50 

5.50 

6.00 

6.50 

5.75 

5.75 

6.50 

6.50 

6.50 

6.00 

5.40 

5.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.40 

5.40 

6.00 

5.40 

5.70 

5.60 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.40 

5.40 

5.25 

5.25 

6.50 

6.00 

6.00 

6.00 

5.40 

5.50 

6.00 

A*k. 
102 

95 

80 

16 

16 
250 
130 
190 

98 
350 

75 
104 
160 
106 

9834 

99»4 

98l2 

9734 

9812 

99 

9812 

94 

98% 
100 
100 

97 

9938 

98l2 

99 

95 

98 

9978 

9978 

9718 

9512 

96'4 

97 

90 

97 

85" 
991s 


238 
47 
70 
88 
88 

37" 
85 
99 
99 
150 

D* 

5 
50 

912 

61 
73 
83 
4 
100 
40 
82 
40 
73 


15 
71 
61 

166' 


•Per  share.     6  Baals,     d  Purohaser  also  pays  accrued  dividend.     «  New  scook 
/Flatprloe.     n  Nominal      *  Ex-dlvldend .     v  Ex-rights 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


HOADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  &  Vlcksburg January  __ 

Ann  Arbor 3d  wk  Feb 

Atch  Topeka  &  S  Pe  December 

Atlanta  Birm  &  Atl  3d  wk  Feb 

Atlanta  &  West  Pt-j  December 

Atlantic  Coast  Line  January  __ 

Chariest  &  W  Car!  December 

Lou  Hend  &  St  L  December 

a  Baltimore  &  Ohio.  December 

B&  O  Ch  Ter  RR  December 

Bangor  &  Aroostook  November 

Bessemer  &  L  Erie.  December 

Birmingham  South.  December 

Boston  &  Maine January 

Buff  Roch  &  Pittsb  4th  wk  Feb 
Buffalo  &  Susq  RR.  January  _ 
Canadian  Nor  Syst  4th  wk  Feb 
Canadian  Pacific  . .  4th  wk  Feb 
CaroClinchf&  Ohio  January  _ 
Central  of  Georgia.  December 
Cent  of  New  Jersey  November 
Cent  New  England-  December 
Central    Vermont..  December 
Ches  &',Ohio  Lines.  January  .. 

Chicago  &  Alton December. 

Chic  Burl  &  Quincy  December 
6  Chicago  &  East  111  December 
c  Chic  Great  West..  3d  wk  Feb 
Chic  Ind  &  Louisv.4th  wk  Feb 
Chicago  June  RR._  December 
Chic  Milw  &  St  P..  December 
dChic  &  North  West  December 
Chic  Peoria  &  St  L.  December 
Chic  Rock  Isl  &  Pac  December 

Chic  R  I  &  Gulf December  . 

d  Chic  St  P  M  &  Om  |  December 
Cine  Ind  &  Western  December 
Cine  Terre  H  &  S  E  December 


Current     Previous 
Year.  Year. 


% 

179.899 

40,344 

14541066 

73,003 

166,939 

4,213.955 

243.514 

191.913 

10668  050 

121,138 

345.390 

690,306 

113.856 


$ 

173.871 

43,556 

13133S67 

74,543 

141,112 

3,710,500 

196,382 

154.776 

10311307 

151,751 

368,415 

659,859 

94.755 


Jan.  1  to  Latest  Date 


Current 
Year. 


Previous 
Year. 


% 
179.899        173,871 
327,2081      373,802 
165529519  144290238 
569,454'       524,023 
1.770,251!   1,469,722 


Colorado   Midland. 
e  Colorado  &  South. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 


December 
4th  wk  Feb 
December 
December 
December 


Denv  &  Rio  Grande^d  wk  Feb 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  4th  wk  Feb 
Detroit  Tol  &  Iront  December 
Det  &  Tol  Shore  L.  December 
Dul  &  Iron  Range..  December  _ 
Dul  Missabe  &  Nor  December 
Dul  Sou  Shore  &  Atl  3d  wk  Feb 
Duluth  Winn  &  Pac  December 


4.213,955'  3,710,500 

2,401,443  2,025.370 

2  226.650  1,751,114 

133613321  121793843 

1,940,003    1,862,356 

4.045,182'  3.675.194 

12,372,619  11.110.685 

1,201.530    1.096.415 

4,110,648    4,518,279 

2,222,246    2,017,135 

193.664        139.708 

5,406.300    5.191.200 

2,482,000  2,537,000  20,108.818  18.990.30S 

317. 90S     353,780       317.908       353.780 

1,636,902  1,354,774  16,024,537  13.725.144 

3,254,539  2.922,954  34,323.286  31.539,490 


,110,64814,518,279 
340,420,  245,531 
193.664  139,708 
715,600     664,300 


Latest  Oross  Earnings. 


Week  or 
Month . 


426,656     429,125    5.477,288 

362,311      366.776!  4.482.811 

3,562,3414,220,831    3,562,341 

1,638.406' 1.552, 570  20,525.689 


1038840: 
1,682.331 

3  7  S,  852 

is  5, 407 

260,916 
9.188.421  !9. 165,801 
9.804.152  8.683.647 

175.875      155.793 
7.505.216  6,961.112 

398,1 93  i     340,488 
1,939,688:1,869,302 

204.263      203,798 


Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia    Railroad.  _ 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West. 
Det  G  H  &  Milw. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 
Hocking  Valley. 


December 

December 

December 

December 

December 

December 

1st  wk  Feb 

3d  wk  Feb 

1st  wk  Feb 

1st  wk  Feb 

1st  wk  Feb 

February 

December 

December 

January  .. 


Illinois  Central j January 

Internat  &  Grt  Nor.  December. 
Kansas  City  South.  January  .. 
Lehigh  &  Hud  Ri v.  December. 
Lehigh  &  New  Eng.  December 


Lehigh  Valley 

Los  Angeles  &  S  L__ 

Louisiana  &  Arkan 


December 
December 
December 


Louisiana  Ry  &  Nav  December 


/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral    Range 

Minneap"&  St  Louis 


December 
January  _• 
December 
Decemoer 
3d  wk  Feb 
4th  wk  Feb 


Minn  St  P  &  S  S  M.3d  wk  Feb 
Mississippi  Central.! December 
g  Mo  Kan  &  Texas.] 4th  wk  Feb 
Mo  Okla  &  Gulf...  December 
h  Missouri  Pacific. 'December 
Nashv  Chatt  &  St  L  January  .  . 
Nevada-Cal-Oregon  3d  wk  Feb 
New  Orl  Great  Nor.  December 


9,749,415  122342706 

1,527.678  21.012,173 

365,070    2,091,271 

161,755    1,132,234 

233.870    3,260,982 

113739202 

111761028 

2,192,288 

85.709.519 

3.899.173 

22.015.696 

2,639.537 

297,021     3,805.025 

126,373    1,621.932 

361,599    3,105,554 

517,402     7.837.699 

2,132.733  29,935.653 

57,211,224 

434,200    3.164,400 

159.760    2.065.217 

23,196        161.369 

183.169    2.640,122 

150,296    1 .837.430 

206,041     7.371,399 

366.535  15.306.600 

64,811        449,725 

146.705    2,026.109 

15.816.473 

13,634,863 

79.776,367 

851,346    8,140.167 

77.088    1.064,318 

337.352    4,366,63" 

64,126        565,443 

956,487    R.491,351 

731,035    3,758,025 

189,496        793.623 

50,899        251.442 

4,923,528  10.926.793 

160.063    2,322,650 

165.606    2,328.741 

693,716        623.115 

6,794,385    6,333,078 

1.054.012  12.588.224 

1.072,958    1,186,349 

159,128    2,247,617 

268,846    3,666.567 

3,839,610  53,358,445 

1,062, 174;12.766, 723 

126.478     1.658.042 


364.391 

148,642 

366.955 
1 ,043.086 
2,216,512 
4.286,06414.296.219 

506.300 

130,339 
24,826 

174,178 

147,250 

157.191 

345.035 
58.929 

136.693 
1,194,688' 1,080.884 
1,175.861  1,138,149 
6,009,325  5,776.575 

656,533 
90,040 

537,133 

125.551 

980.013 

520,097 

158,793 

39,200 

0.140,938 

180,207 

202,585 

623,115 
6,333,078 
1.260.865 
1.186.349 

158,314 

254,037 
3,862,838 
1,133,860 

155,758 

251.534 
6,866,585 

951,781 
40,382 

257,002 
21,677 

177,986 

495,799 

112,256 

967, s2S 

169.469 


212,420  2,497.535 

5,957,034  76,907,387 

1,069,171   951,781 

39,637   534,599 

203,127  2.927.127 

23,865        155,308 

160,016    1,701,994 

523,701|  3,499,281 

61,008        974.749 

816,313    6,992,015 

162,201'    1,931.154 

6,780.313  6.497,746  78,320.312 

1,193.668,1.203.198,   1,196,668 

2,695  3,777  26.602 

165, 9261     134,800    1,916.461 


5.208.198 

4.463.588 

4,220,831 

17.781.279 

109191201 

16,817,329 

2,198,033 

1,378,261 

2,810.017 

110609689 

100938017 

l,810.4ol 

77,482.911 

3.402,921 

21,333.356 

2.372,130 

2,813.760 

1,666.811 

2,980,640 

7.450.574 

26,595.975 

51.580.899 

3.040,300 

1,913.078 

168,156 

2.325,278 

1,757,543 

7.170,864 

14.389.278 

486,512 

1.882.888 

14.138,323 

12.614.004 

74.311.260 

8,713,078 

999.967 

3.433,069 

393.997 

7.391.00,8 

4, 519.  (ITS 

856,966 

272,611 

10, HO 

2,051.088 

1.986.157 

693,716 

6.794.385 

10,766.944 
1,072,958 
2,143.597 
3.046.332 

48.859,909 

11.656,885 
1.570.948 
2.142.164 

64.92S.120 

1,069.171 

489.894 

2,121.16; 

172,951 

1.540.514 

3.695,129 

823,365 

6.425.629 

1,602,156 

69,972,810 

1,203,198 

27.641 

1.746.701 


NO  Tex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  0  C  &  St  L 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  YChic&  StL... 

N  YN  H&  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.  _ 

Norfolk  &  Western - 

Northern  Pacific 

Northwesfn  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.  . 
Cumberland    Vail 

Long  Island 

Maryd  Del  &  Va 
N  Y  Phil  &  Norf . 
W  Jersey  &  Seash 
Wesfn  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
/Pitts  C  O  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere    Marquette 

Pitts  Shaw  &  North 
Reading  Co — 
Phlla  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest  _ 
Seaooard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 
Ala  Great  South- 
ern N  O  &  Tex  P- 
New  Orl  &  Nor  E 
Mobile  &  Ohio... 
Georgia  So  &  Fla . 
Spok  Port  &  Seattle 
Tenn  Ala  &  Goorgia 
Tennessee   Central. 
Term  RR  Ass'n  StL 
St  L  M  B  Term.  . 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 
Vicks  Shrev  &  Pac 

Virginian 

Wabash 

Westorn  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie- 
Yazoo  &  Miss  Vai  . 


December 
(December 

December 

December 

December 

December 

December 

December 

December 

December 

January  _. 

December 

January  __ 

December 

December 

January  .. 

December 

December 

December 

January 

Jauuary 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

December 

November 

November 

November 

December 

2d  wk   Fob 

December 

December 

December 

December 

1th  wk  Feb 

December 

December 

4th  wk  Feb 

December 

December 

December 

4th  wk  Feb 

4  th  wk  Feb 

December 

3d   wk   Feb 

December 

December 

December 

4th  wk  Feb 

January 

4th  wk  Feb 

December 

December 

January    

January  .. 

January 

December 

December  . 

December 

December 

January  _. 


Current     Previous 
Year.  Year. 


t 
715,549 
19 088 857 

622,986 

4,727,395 

4,214,428 
176,990 

1,940,318 
583.558 
300.519 

3 1685 OS  1 
9S7.810 

6,961,617 
684,203 
294.187 
416.262 

4,787,901 

7.368.750 
406.215 
557,525 

19467108 

9.517 

302,043 

1.124.465 

9.332 

343.828 

459.309 

894,856 

4.156.900 
368.564 

4,479.031 


Various  Fiscal  Years. 


Canadian  Northern 

Ouba  Railroad 

Pacific   Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern  — 
Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  North  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida 


$ 
668.006 
18053437 

617,862 

4,153,785 

3,958,158 

156,431 

1.885.405 

523.133 

263,567 

29611777 

1,339,872 

6.972,182 

633,528 

324,632 

432,774 

962.151 

025.617 

329,684 

373.401 

21241122 

68.719 

310,682 

1,051,095 

60,72.3 

445.001 

490.099 

1.056,264 

5,338,286 

489.183 

5,496,428 


21977355 
9.141.963 
31122318 
1.979.154 
89.122 

5.934,063 

4,577.812 

10511875 

797.827 

10.779 

325.595 

200,693 

392,607 

5.191,248 

386,000| 

2.837,494! 

17328  493 

2,807.251 

676.906 

1,033.955 

511.904 

287.670 

58.244 

565,853 

2,046 

141,892 

250,291 

248,481 

475,098 

96.311 

105,962 

118,811 

11801524 

203,045 

702.344 

2,345.367 

1.276.882 

878,837 

187,301 

743.779 

1.512,501 


Jan.  1  to  Latest  D.ite 


Current 
Year. 


23969445 
11481670 
35451116 
1.942.231 
109,397 

5,521,568 

4,877,019 

10398587 

340.321 

10.558 

344.319 

186,398 

418.916 

4,764.996 

320,000 

2.671.313 

15396  828 

2,010,586 

563.829 

1,123.135 

401.924 

259.178 

57,794 

436,768 

2,349 

148.368 

295.179 

235.241 

400,692 

106.046 

92.085 

129,235 

9,973,683 

181.929 

874.196 

2,912,839 

1.023,562 

715,969 

131,031 

672.869 

1,425,769 


6,661,229 
238829800 

8,122,896 

52,879.434 

52,650,920 

2,440,830 

25,621,654 

8,088.541 

3,606.990 

392241065 

987,810 

85,784,893 

684,203 

4,151,145 

5,299,914 

4,787.901 

88,225.726 

4.871.595 

5,202,016 

19,467.108 

9,547 

302,043 

1.124,465 

9,332 

343.828 

459.309 

894.856 

4,156.900 

368,564 

4.479.031 

21.977.355 

9.144,963 

31.122.318 


Previous 
Year. 


6,410.378 
223261590 

7,404,184 

46,418,790 

46,678,240 

1,909,947 

24.043,163 

6,203,847 

3.527.860 

359447  621 

1.339.872 

80,432.167 

633,528 

3,974.431 

4,939,172 

4,962,151 

80.281,343 

4.515.562 

7,124,860 

21,211.122 

68,719 

310,682 

1,051,095 

60,723 

445.001 

490,099 

1.056,264 

5,338,286 

489,183 

5,496,428 

23,969,445 
11,481,670 
35.451,116 


23.507.854  22.559.254 
1.230,926    2,034,995 


62  474,397 

45.291.358 

107765755 

5.249.407 

72,848 

4,325,369 

2.346.814 

3.918,191 

59.681.610 

2.930.000 

30.346.146 

193971 489 

18.642,135 

7.151.054 

13.051,820 

4,969.261 

1,943,982 

486,519 

6,778,799 

12,835 

1.797.252 

3.712.529 

3,166,033 

3,697,181 

96.311 

878.730 

1.095,339 

130101864 

203.015 

702.344 

2,345,367 

13,638,450 

9.898.483 

1.725.860 

11, 02S.  90  1 

1,512.501 


Period. 


July  1 


July 
July 
July 
July 
July 
July 
July  1 
July  1 
July  1 


to  Feb 
to  Dec 
to  Dec 
to  Dec 
to  Feb 
to  Dec 
to  Dec 
to  Dec 
to  Feb 
to    Feb 


28 

31 
31 
31 
28 
31 
31 
31 
28 
28l 


56,194.011 

38,561,863 

94.755.874 

3.721,202 

71.091 

4.035.656 

2.133,425 

3.933.970 

53.116.827 

2.632,000 

26.184.488 

163427  423 

16.606,413 

5.987.827 

12.019.397 

4.011.441 

2,060.281 

488,879 

5,215,851 

15,917 

1,707.522 

3,577.079 

2.552,782 

3,436,972 

106.046 

992,396 

1,058,408 

114412  607 

181.929 

874,196 

2,912,839 

11,967,982 

8.270.261 

1,365,275 

10,003.608 

1,425,769 


Current 
Year. 


263,100 
551.51b 
101.660 
049,790 
135.933 
870.191 
738,333 
,674,387 
910,967 
109.662 


Previou* 
Year. 

$ 

26,822,700 

3.175,176 

3.760,138 

28,752,377 

68,247,031 

3.057,060 

6,153,373 

2.108,745 

8,277,862 

1,926,127 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


3d  week  Dec 
4th"week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4th  week  Feb 


(26  roads) 

(27  roads) 

(25  roads) 

(26  roads) 

(23  roads) 

(28  roads) 

(27  roads) 

(27  roads) 

(26  roads) 

(14  roads) 


Current 
Year. 


13  545.719 
17.165.428 
10.187,842 

9.952.137 

9,362.837 
15.069.139 

9.533,171 
10,686,701 
10,693,488 

9,381,247 


Previous 
Year. 


Increase  or 
Decrease. 


12  952,033 

1  1.973.905 

10.037.1901 

10.665,500 

9,783,078! 

15.123,132' 

8,991.103 

9,704,4041 

9.728,415^ 

8,140.015 


4-593.686    4.62 
+2.191.523,15.01 

+  150,652    1.05 

—713.363 

—420.241 
—53.993 

+  542.068 

+982,300  10.12 

+965,073    9.82 
+  1,241,202  15.25 


6.69 
4.29 
0.36 
6.03 


•  Monthly  Summaries 


urrent 
Year. 


Cur. 


Mileage 

ADril.. 24S.723 

May .248.312 

June 242.111 

July 245.699 

August 247,099 

September.. 245. 148 

October 247.048 

November. .242.407 
December.. 247,988 
January 69,881 


Yr.  Prev.  Yr. 
218.120 
247.842 
241 .5.50 
244.921 


Previous 
Year. 


Increase  or 
Decrease. 


13.10 


+37,819,634 
+  45.692.0631 14.82 
+49.696.242  16.49 
+46.328.025  15.09 


320,560.287  288.740.653 

353,825.032  308.132.969 

351 .001 .045  301.304,803 

353.219.982  306.891.957  . 
246.190  373, 326. 711333, 555, 136' +39.771.575111.92 
243.027  364.880.086  330.978.448  +33.901.638  10.24 
245.967  !389.017,309, 345, 079,977  j  +43.937,332  12.73 
241 ,621 1.360 .062, 052  ;,326, 757. 147  [+33.304. 905!  10. 19 
247,265  343.875,052,317,836,386  +26,038,666,  8.18 
68. 532'    51.911.3271   52,740,060'       — 82S.7331    1.73 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton,  b  Includes  Evansvllle  &  Terre  Haute,  c  Includes  Mason  City  A 
Port  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts.  «  Does  no.  include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /Includes  Louisville  A  Atlantic  and  the  Frankfort  *  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  A  Southern,  j  Includes  the  Lake  Shore  A  Michigan  Southern  Ry.,  Chicago  Indiana  A 
Southern  RR..  and  Dunkirk  Allegheny  Valley  A  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  A  Texas  Pacific. 
New  Orleans  A  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  RR.  n  Includes  Northern  Ohio  RR.  0  Includes  Northern  Central 
and , Philadelphia  Baltimore  &  Washington.     *  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  14  roads  and  shows  15.25% 
increase  in'the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  February. 


Buffalo  Kochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Detroit  &  Mackinac 

Georgia  Southern  &  Florida 

Minneapolis  &  St  Louis 

Iowa   Central 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 

Total  (14roads) 

Net  increase  (15.25%) 


1918. 


340,420 

715,600 

2,482,000 

185,407 

366,955 

24,826 

58,244 

177,986 

967,828 
287,670 
386,000 
2,807,251 
475,098 
105,962 


1917. 


245,531 

664,300 

2,537,000 

161,755 

361,599 

23,196 

57,794 

160,016 

816,313 
259,178 
320,000 
2,040,586 
400,692 
92.085 


9,381,2471  8,140,045 


Increase 


94,889 
51,300 


23,652 

5,356 

1,630 

450 

17,970 

151,515 
28,492 
66,000 

766,665 
74,406 
13,877 


1,296,202 
1,241,202 


Decrease  . 


$ 

55,666 


55,000 


For  the  third  week  of  February  our  final  statement  covers 
26  roads  and  shows  9.82%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Third  Week  of  February. 


Previously  reported  (18  roads) . 
Aim  Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Duluth  South  Shore  &  Atlantic 
Mineral  Range 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia. 
Toledo  St  Louis  &  Western 


Total  (26  roads) 

Net  increase  (9.82%). 


1918. 


$ 

,975,763 

40,344 

73,003 

378,852 

58,929 

21,677 

2,695 

2,046 

140.179 


10,693,488 


1917. 


'.  017, 949 

43,556 

74.543 

365,070 

64,811 

23,865 

3,777 

2,349 

132,495 


9,728,415 


Increase. 


$ 
987,520 


13,782 


7,684 


1,008,986 
965,073 


Decrease. 


29,706 
3,212 
1,540 

"5~,882 

2,188 

1,082 

303 


43,913 


For  the  month  of  February  the  returns  of  15  roads  show 
as  follows: 


Month  of  February. 


1918. 


1917. 


Increase. 


% 


Gross  earnings  (15  roads) 39,024,951  34,969,027  4,055,924  11.60 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $4,055,924,  or  11.60%. 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  ''Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  Dec.  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Dec.  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted. 


Roads. 

Atlantic  Coast  Line.b 

Illinois  Central. a 

Minneap  &  St  Louis. a 


Gross  Earnings — 

Current        Previous 


-Net  Earnings- 


Year. 
$ 

.Jan  4.213,955 
..Jan  6,333.078 
.Jan      875.021 


Year. 

$ 

3,710,500 


Current 
Year. 
$ 
1,264,516 


6,794.385  def476.926 
873.558         068,526 


Nashv  Chatt  &  St  L.b.-Jan  1.193,668 


Virginian. a Jan 

Yazoo  &  Miss  Valley.a.-Jan 


702,344 
1,512,501 


1,203,198 

874,196 

1,425,769 


96,133 
112,715 
260,870 


Previous 
Year. 
$ 
1,466,458 
1,556,623 
0177,858 
288,524 
391,845 
408,654 


a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 
a  After  allowing  for  additional  income  for  the  month  of  January  1918 
total  net  earnings  were  $104,432,  against  $171,795  last  year. 

Gross  Net  after  Fixed 

Earnings.        Taxes.         Charges. 

684,203       def6,619 
633,528         118,861 


N  Y  Ont  &  Western. Jan  '18 
•17 


Balance, 

Surplus. 


100,571  defl07.190 
109,852  9,009 


Total  Oper.  Total  Opcr.  Net  Rev.      Net  Inc. 

Revenue.  Expenses,  from  Opcr.  after  Chgs. 

A  •  ffl"                                            Ot 

Chicago  Great  West. Jan '18    1.140,816  1,150.319  def9,503  def227,884 

'17     1,332,063  1,019,903  312,160         115,025 


Gross 


Net  after 


Other 


Gross 


Fixed 


Earnings.        Taxes. 
$  S 

N  Y  Chic  &  St  L— 

Jan  '18       987,810  def.303,510 

•17     1,339,872         207,542 

Pitts  &  W  Va  and  West  Side  Belt — 

Jan  '18        202,403  17,780 

9  cios  to 


Income.        Income.       Charges. 

Jjp  <p  $ 


Balance, 
Surplus. 


21,440  def282,070         233,542  def515,G12 
21,285.        228,827         217,792  11,035 


45.165 


62,945 


16,797 


46,148 


Dec  31  '17     1,907,418         6S9.506         732,572     1,422,078         177,721     1,244,357 


Gross  Net 

Earnings.  Earnings. 

Caro  Clinch  &  Ohio — 

Jan '18        317.008  97,915 

'17        353,780  187,134 
Ches  &  Ohio — 

Jan  '18    3,562,341  109,455 

•17    4,220,831  1,388.102 

Del  Lack  &  West — 

3mo.toVl7  14,500,756  4,181,396 

Dec.  31/MG  13,382,305  4,702,332 

6  mo.  tol'17  29,472,654  9,720,384 

Dec  31/'16  26,651,571  9,819,073 

12mo.to\'17  57,211,223  19,534,735 

Dec31/'16  51,580,899  19,639,925 

Hocking  Valley — 

Jan '18        623,115  defl31,097 

'17        693,716  197,016 
Norfolk  &  Western — 

Jan  '18    4,787,904  637,683 

'17    4,962,151  2,113,747 


Other 
Income. 

S 

29,768 

38,141 


Total 
Income. 


127,683 

225,275 


Charges 
&  Taxes. 

$ 

124,385 
114,559 


Balance, 
Surplus . 

$ 

3,298 
110,716 


304.052         413,507  1,007,878  def594,371 

121,154     1,509,256  928,710        580,546 

2,175,683     6, 357,079  4,576,580      1,780,499 

2,545,649     7,247,981  3,011,085     4,236,896 

4,528,412  14,248,796  7,445,981     6,802,815 

4,263,216   14,082,289  5,775,510     8,306,779 

8,651,619  28.186,354  13,172,659   15,013,695 

6.435,852  26,075,777  11,261,330  14,814,447 

29,824  defl01,273  172,993  def274,266 

96,525        293,541  161,118         132.423 


82,075         719,758 
266,474     2,380,221 


747,664     def27,906 
765,595     1,614,62C 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Atlantic  Shore  Ry January 

c  Aur  Elgin  &  Chic  Ry  December 
Bangor  Ry  &  Electric  December 
Baton  Rouge  Elec  Co  January 
BeltLRyCorp(NYC)  November 
Berkshire  Street  Ry.  December 
Brazilian  Trac,  L  &  P  December 
Brock  &  Plym  St  Ry.  January 
Bklyn  Rap  Tran  Syst  November 
Cape  Breton  Elec  Co  December 
Cent  Miss  V  El  Prop.  December 
Chattanooga  Ry  &  Lt  December 
Cities  Service  Co January 


Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat 

Illinois    Traction 

Interboro  Rap  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  EI  Ry  &  Lt  Co 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Ry  &  Light 
Newp  N&H  RyG&E. 
N  Y  City  Interboro.  . 
N  Y&  Long  Island. . 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railwavs. 
N  Y  &  Stamford  Rv. 
N  Y  Westches  &  Bost 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I)_ 
Pacific  Gas&  Elec... 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)  Rv.L&PCo. 
ffPuget  SdTr,  L  &  P. 
pRepublic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Hap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
WestchesterStreetRR 
g  West  Penn  Power.. 
g  West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


November 

January  .. 

December 

December 

January 

December 

December 

December 

January 

January  _. 

December 

November 

January  .. 

December 

January 

January 

November 

December 

January 

December 

January  .. 

January  .. 

December 

December 

January 

January 

January 

January 

January 

January 

January 

November 

October 

December 

November 

December 

January  __ 

January  _. 

December 

November 

November 

November 

November 

November 

November 

December 

December 

November 

January 

January 

November 

December 

January 

January 

January  ._ 

November 

December 

December 

December 

November 

November. 

November 

January 

November 

November 

November 

November 

January 

November 

January 

November 

January  .. 

December 

November 

December 

November 

November 

November 

January  ._ 

December 


Current 
Year. 


10.832 

186,095 

83,790 

21,530 

55,758 

58,916 

8069.000 

7,559 

2421,010 

46.120 

29,258 

132,286 

2031,462 

41,784 

1254,951 

103,821 

385,269 

1700,470 

837,647 

573,444 

249,608 

195,477 

1277.766 

39"466 

140,971 

357,987 

84,459 

114,360 

146,576 

307,865 

194,183 

117,238 

365,273 

99,803 

673,789 

66,260 

29,423 

575,927 

1234,267 

3569,021 

65,557 

21,866 

13,775 

142,814 

265,775 

62,331 

16,147 

291,955 

774,083 

193,950 

223,117 

142,032 

58,012 

39,835 

12,986 

72,112 

998,423 

24,377 

45,844 

17.701 

548,392 

250,312 

6,461 

1770,392 

27,694 

37,143 

2468,899 

525,811 

971,130 

492,941 

498,252 

32,161 

132,033 

53,300 

93,374 

66,610 

17.579 

533,589 

21 ,335 

86,449 

337,131 

841,724 

225,550 

615,586 

182,420 

42,990 

17,564 

365.238 

672,612 

67,950 

97,528 

32,625 


Previous 
Year. 


22,902 

176,571 

73,741 

20,446 

44,299 

87,478 

7312,000 

9,016 

2381,638 

40.284 

26,954 

110,760 

1854,449 

35,940 

1119,794 

84,384 

336,954 

1617,718 

808,198 

499,286 

245,904 

177,569 

1109,722 

28~,494 

128,974 

296.312 

79,352 

116,343 

115,421 

230,174 

163,076 

119.184 

341,685 

92,669 

560,270 

61,426 

28,753 

541,294 

1152,500 

3630,693 

59,161 

20,897 

11,303 

125,610 

229,800 

63,270 

16.718 

270,131 

687.656 

170.435 

216,914 

87,654 

49,612 

32,083 

12,451 

107,600 

837,383 

25,296 

49,155 

15,734 

498,145 

171.100 

5,931 

1669,126 

28,788 

27,047 

2427,788 

479,367 

788,880 

373,412 

481,639 

30,641 

125.091 

47.315 

75,053 

46,486 

12,131 

674,833 

23,309 

92,315 

263,528 

897,932 

183,027 

525,181 

76,739 

23.669 

14,763 

297,012 

568,381 

12,193 

91,490 

29,994 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1, 


10 

2,181 

886 

21 

627 

1,058 

92,200 

7 

28.141 

464 

311 

1.356 

2.031 

496 

1,254 

1,096 

4,024 

1,700 

10,023 

5,775 

3.081 

195 

1,277 

17,427 

418 

140 

3,692 

84 

114 

1,638 

2,867 

194 

1,303 

365 

99 

6,989 

713 

29 

575 

1.234 

3,569 

65 

21 

13 

618 

2.414 

898 

235 

3,281 

774 

193 

2,458 

1,223 

678 

437 

156 

1,064 

11.487 

394 

555 

197 

548 

250 

151 

19,813 

27 

37 

2.468 

5.429 

9,454 

4,889 

6,000 

417 

1,373 

527 

93 

794 

202 

6,809 

327 

86 

3,781 

841 

2,700 

615 

1,560 

511 

246, 

3,576, 

6,984 

759, 

97, 

356 


Previous 
Year. 


,832 

,871 

,120 

,530 

,727 

.729 

,000  84 

,559j 

•263i26 

.081 
.6301 
.342  j   1 
,462! 
164 


,951 
,066 
,186 
,470 
,162 
,371 
,927 
,477 
,766 
,939 
,362 
,971 
471 
459 
360 
429 
,310 
,183 
,860 
,273 
.803 
599 
,339 
,423 
,927 
,267 
.021 
,557 
,866 
,775 
,440 
.214 
,373 
,251 
,505 
,083 
,950 
,321 
,444 
,363 
,412 
,641 
,532 
,873 
.259 
.414 
,940 
,392 
,312 
,476 
,381 
,694 
,143 
.899 
,490 
,861 
,916 
,602 
,122 
.630 
,135 
,374 
.983 
.949 
,950 
,321 
,449 
,414 
.724 
,788 
,586 
,125 
298 
023 
572 
869 
311 
528 
59 


6 


IS 


22,902 

,056.362 

829,988 

20,446 

624,197 

999,886 

,885,000 

9,016 

,852.242 

393,667 

294,893 

,235,623 

.854,449 

426,105 

119.794 

881,354 

,537,399 

,617,718 

,566,435 

,747,201 

,866,997 

177,569 

.109,722 

,036,669 

3^-8.876 

128,974 

,027,699 

79,352 

116.343 

,545,397 

.502,142 

163,076 

,297,586 

341,685 

92.669 

,017.709 

655,920 

28,753 

541,294 

,152,500 

,630,693 

59,161 

20,897 

11,303 

.468,736 

,090,363 

803,660 

228,011 

.078,297 

687.656 

170,435 

,383,041 

955,732 

574,145 

381,409 

148,101 

.278,617 

.216,136 

357,816 

564,654 

181,953 

498,145 

171,100 

147,651 

.615,498 

28,788 

27,047 

,427,788 

,970,515 

,107,371 

,987,617 

.811,996 

374,793 

,235,944 

495,775 

75,053 

707,868 

167,796 

,466,887 

307,857 

92,315 

.272,523 

897.932 

,321,537 

525,181 

946.202 

403.872 

225.734 

706.802 

,705,741 

523,813 

91,490 

337,509 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

_  .  Current        Previous        Current        Previous 

Companies.  Year.  Year.  Year.  Year. 

<tt  Of  ffi>  rfi. 

Illinois  Traction  a Jan  1,234,267     1,152,500        309,204         458.073 


Abington  &  Rock-     Jan 

land  El  Lt  &>Power 
Adirondack  El  Pow  Corp- 
12  mos  to  Dec  31 

Baton  Rouge  Elec. Jan 

Blackstone  Valley     Jan 

Gas  &  Elec 
Brockton  &  Plym      Jan 

Street  Ry 
Connecticut  Power     Jan 

Co 
Dayton  Pow  &  Lt-.Jan 

Eastern  Texas  Elec. Jan 

El  Paso  Elec Jan 


'18 
17 

'17 
'16 
'17 
'17 
18 
17 
'18 
'17 
'18 
"17 
'18 
*17 
"18 
'17 
'18 
'17 


Gross 

Earnings. 

$ 

18,477 
17,544 

1,650,765 

1,512,516 

21,530 

20,446 

186,695 

174,198 

7,559 

9,016 

81,913 

71,166 

195,477 

177,569 

84,459 

79,352 

114,360 

116,343 


Net  after 

Taxes. 

$ 

4,511 
3,036 

418,584 

565,152 

10,413 

10,468 

54,289 

65,138 

def2,2rf5 

def  1,231 

26,850 

36,360 

51,487 

62,979 

36,693 
39,174 
39,579 
51.199 


Fixed 
Charges. 
$ 
523 
221 

256.031 

258,288 

3,696 

3,565 

26,658 

25,364 

1,357 

1,134 

19,650 

16,784 

32,435 

26,265 

9,926 

9,626 

6,513 

5,245 


Balance, 
Surplus. 

$ 

3.988 
2,815 

162,553 

306,864 

6,717 

6,903 

27.631 

39.774 

def  3, 562 

def  2, 365 

7.200 

19,576 

121,683 

z37,080 

26,767 

29,548 

33,066 

45,954 
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Edison  Elec  111  Jan 

(Brockton) 

Fall  River  Gas  Wks.Jan 

Galv-Houston  Elec. Jan 

Haverhill  Gas  Lt — Jan 

Houghton  Co  El  Lt-Jan 

Houghton  Co  Tract -Jan 

Hudson  &  Man-         Jan 
hattan  (all  sources) 

Interborough  Rap     Jan 
Transit 

7  mos 

Jacksonville  Tract.. Jan 

Keokuk  Elect Jan 

Key  West  Elec  Co.. Jan 

Lowell  Elect  Lt         Jan 
Corp 

Miss  River  Power    Jan 
Corp 

Northern  Texas        Jan 
Elect 

Paducah  Tr  &  Lt.-.Jan 

Pensacola  Elect Jan 

Republic  Ry  &  Lt.-Dec 
12  mos 
Savannah  Elect  Co. Jan 
Sierra- Pacific  Elec. Jan 
Tampa  Elect  Co Jan 


Gross 
Earnings. 
£ 
•18  70,755 

•17  66,210 


'18 
'17 

•18 
"17 

•18 
•17 

•18 
•17 

•18 
•17 

18 
17 


53,841 
48,935 

194,183 
163,076 

27,412 
27,699 

41,082 
41,136 

29.423 
28,753 

575,927 
541,294 


Net  after 

Taxes. 

$ 

31,467 
28,308 

5,357 
20,405 

61,270 
49,859 


Fixed 

Charges. 

$ 

6,161 
1,630 


18  3,569,021 
'17  3,630,693 
•18  23,238,037 
'17  22,653,717 


65,557 
59,161 

21,866 
20,897 

13,775 
11,303 

68,270 
64,751 

161,662 
151,870 

250,312 
171,100 

27,694 
28,788 

37,143 
27,047 

17        492.941 

16  373.412 

17  4,889.916 
16    3,987.617 

18 
"17 

'18 
'17 

•18 
'17 


18 
'17 

'18 
•17 

'18 
•17 

•18 
'17 

•18 
"17 

•18 
•17 

'18 
•17 

'18 
•17 


93.374 
75.053 

69,164 
53.201 

86,449 
92.315 


134 
5.648 

18.512 
22.134 

8,869 
10,070 

284,119 
306,962 

1.604,701 
1,923,644 

10,179.004 
11,768,190 

18.496 
20.837 

4,651 
6,962 

4,831 
3.564 

27,163 
27,583 

117,874 
122,147 

110.403 
65,885 

4.246 
7.394 

11,722 
11.393 

133,224 

149.684 

1,548.732 

1,660.210 

30,191 
24.146 

38.517 
25,598 


2 
2 

39,282 
36,909 

794 
558 

6,739 
6,112 

7,084 

7,124 

217.532 
216.231 

920.180 

993.811 

6,221.253 

6,874,268 

15,865 
15,547 

2,611 
2,113 

2,540 

2.488 

1,394 
867 

120,933 

107,687 

28.791 
29.232 

8,153 
7.309 

7,960 
7,804 

92,202 
81.747 

1,004,427 
827,570 


Balance* 
Surplus. 

I      25,306 

'      26,678 

5,355 
20,403 

21,988 
12,950 

def  660 
5,090 

11,773 
16,022 

1,785 
2,946 

66,587 
90,731 

1726,346 

1975.998 

14,260,578 

x5, 196,830 

2,631 
5,290 

2,040 
4.849 

2,291 
1,076 

25.769 
26.716 

def3,059 
14,460 

81,612 
36,653 

def  3 ,907 

^.85 

3.762 
3,589 

151.497 
X72.966 

1611,511 
1853,606 


Gross 
Earnings. 

$ 

Commonwealth        Jan  '18    1,700,470 
Pow  Ry  &  Light  '17     l.bl(,718 


Northern  Ohio 
Electric  Corp 

Twin  City  Rap  Tr..Jan 


Jan  '18 
"17 

18 
17 


548,392 
498.145 

841,724 

897,932 


34,240 
44.736 

Net 

Earnings 

& 

507,822 
779.201 

176,536 
209.038 

179.559 

285.771 


25.210 
24,078 

6,849 
6.947 

5,084 
4,255 

Fized  Chgs. 

&  Taxes. 

£ 

594,133 

522,897 


142.533 
127.238 


4,981 
68 

31.668 
18,651 

29.156 
40.481 

Balance, 
Surplus. 

$ 
def  86,3 11 
256,304 

34.003 
81.&00 


160,515    .  I    19,044 
149,363  j     136,408 


i  After  allowing  for. other  income  received. 


acquired  during  the  year;  r\^ i^ o^ttSZ^on^ ^^eb^lt 
Storage  Co.'s  property,  subject  to  its  outstanding  Do^ub^  penQ_ 
reduced  through  toe  payment  at  maturity ,  ot  *»°7-y^u  eciuipment  trust 
sylvania  Ry.  Co.  1st  M.  7%  bonds  and I  over  $i ^yj.uuu  -4  ^,ktag  and 
obligations;  by  further  Purchases  S^^f'^b^s  payable,  accounts  due  to 
other  funds,  and  by  a  reduction  in  loans  ana  Dins  p<i><t"    . 

payment  of  $20,000,000  of  AM %  notes;rh(,  conditions  of  war  and  industry. 
Authorization  of  Additional  Bonds-— i no  c°naiuon^  expansion  of  your 
here  and  abroad,   imperatively  demand  such  a  uuge ,  exy  company 

lines,  terminals,  equipment  and  ac  lit  es  that  it  x ^  ooyi  x  previously 
should  be  in  a  position  to  adequately  PiovKh ,  toe  eo.  ^  avaUed 

authorized  increase  of  indebtedness  by ^the  stocitoomei^.  fa  not  suf. 

of  but  $21,000,000  General  ^ortgage^^^fjers  will,  therefore,  vote 
ficient  to  meet  such  requirements  1 he ^^^^'^ooO.OOO.  The  board 
[March  121  on  an  increase  of  the  mdebtcdness  bonds or  such  other  form  of 
will  then  be  enabled  to  ^sue  general  mortgage  bonds  or  su  ^^ 
security,  to  the  amount  ot  *90^0.(W0,  *»  Companies.- -The  Harrisburg 
Acquisitions  and  Leases  of  ^"j^Vf  Vcaine  an  integral  part  of  your 
Portsmouth  Mount  Joy  &  Lancaster  RR.  became  an  u>icB 

railroad  on  April  25  1917.  -vtrnehinatmi  RR    has  been  leased  to  your 

The  Philadelphia  Baltimore  c%  Wa^W™  (918  on  a  rental  basis  equiva- 
company  for  a  term  of  999  years  from  Jan.  1  19 1»  on  a  ' «  k  IV    105 

lent  to  its  fixed  charges  and  taxes,  and  0%  upon  «a  «£»  KR\  Co 

d    17081.     Almost  all  of  its  capital  stock  «  ownea  oy  *"«  .  Q  franchtees 

P  It  htJs  been  deemed  adv^ble  to  wquffe  the^roperti«  Mia  t,  ^.^ 

&^,ffi?lZ^&'^wffi$W* length>- your  company 

owntag'all  the  capital  stock  of  both  companie^  tracks  and 

w&^^«%£^x^  by  "he  cmtral  Elevator 

Both  companies  will  be  dissolved.  reDort    for  acquiring  additional 

The  plan  outlined  in  the  last  f™"fs^°5&.co..  was  consummated, 
shares  of  the  capital  stock  of  the  Long  ista na  ""•.£"••  f  tne  capital  stock, 
and  as  a  result  your  company  ^e  °™"  £R^°an  agreement  to  take 

To  effect  a  closer  unity,  your  company  entered  mto  an  s  ompany,  and 
over  the  leases,   business  and  assets  of  the  ' fenn sgww 1  properties  in 

assume  its  obligations,  babuities  and  dutiffi  to  the^mes^^  ^.^  ag  Qf 
which  it  had  an  interest.  .l^^r.lS  upon.  Your  company 
Jan.  1  1918..  or  such  later  date  as  may  be  a  ree aupo  ^  guarantees 
owns  the  entire  capital  stock  ot  tbe  Pennsylvania  £.0  'unification  will  give 
the  payment  of  its  outstanding  bonds.  ^m*  lurtner  credit  of  your  com- 
the  lines  west  of  Pittsburgh. toe  direct  strength  and  crea  *  * 
pany  and  bring  about  beneticial  eco^mies    (V    to?   P  properties  to 

The  Susquehanna  Coal  Co.  having .disposed _oi  1  liquidated, 

the  Susquehanna  Collieries  Co.  at  a  sal  factory  Pn™e™^uehamia Col- 
Your  company  received  $9,315,000  o£0/i do uus  ■ "  t  ot-  otner  obliga- 

lieries  Co.  (V.  105.  p.  1528)  in  exchange  tor  a  U«  amount  through 

tions  of  the  Susquehanna  Coal  Co.,  which  bonus 
sinking  fund  provisions.  conmlete  record  of  expenditures 

Change  in  Accounting  .—To  &™*£™,e£°¥&is,.0.  Commission,  toe 
on  the  property,  along  the  lines  required Jby  the ^1.  » . .£  logg  bet      en 

improvements  heretofore  charged  to  income  or  Pr""£  201  nave  been 
Jan.  1  1887.  and  June  30  W0M^n%pl*ffi™tathe  general 
included  in  the  investment  in .road  and  ^pmom;  -accrued  d  epreciation" 
balance  sheet  with  ott-sets  on  the  uabihty  side  undei 

and    'additions  to  property  through  income  and  surpms.  make  large 

Additions,    Ac— in    1917   your  company .was   required  ipment 

expenditures  for  additions  to  and  oetterments not  tw ™a  q{  q 

way    wUh  have  been  referred  to  in  previous ^porte^  d  and 

The  net  road  and  equipment  expenditm  to  on  account  01  General 

certain  roads  operated  under  long  ^f.^*^1"1,1^  5/ 9^439;  equipment. 
^^fo^ranStoTwas  &J^V%JB£  to  $41,632,839.  viz. 
Investment  in  road  and  equipment   $28 ,.826  2 Improvements 

on  leased  railway  property.  85£f7.314. total ■<*  aoove  ----         4,575,898 

Add Acauisition  of  property  of  Gu-ard  1  oint  gtora0e  «-u-  - 

Acquisition  of  property  of  Harrisburg  Ports- 

Mt.  Joy  &  Lancaster  RR.  Co.. ---------  **-*xyj- 

Less  formerly  carried  in  -improvements  on         ^  gM 
leased  railway  property 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annualreports  of  steam 
railroads,  street  railways  and  mis"ceUaneou£eom_panies  which 
have  been  published  during.the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  March  30. 

Pennsylvania  Railroad. 

(71st  Annual  Report— Year  ending  Dec.  31  1917.) 
President  Samuel  Rea,  Phila.,  Feb.  27,  wrote  in  substance: 

Results  —Operating  under  such  abnormal  [war]  conditions,  transporta- 
tion exnenses  rose  very  rapidly,  and  they  were  also  affected  by  the  in- 
crease^due to  the  Adamson  Eight-Hour  Law.  and  by  other  ensuing  wage 
adjustments  The  price  of  fuel  and  other  supplies  was  also  much  higher 
ahilTi,Vioi(V  and  ta^es  both  State  and  Federal,  were  materially  increased. 
Therefore9  the *railw"s ?operatoig  income  for  1917  decreased  nearly  $11,000- 
000  or  19  6%.  compared  with  1916,  notwithstanding  an  mcrease  of  nearly 
S^'000  000  or  10.8%  in  the  railway  operating  revenues. 
$  The  chief  cause ,  tor  the  decrease  of  nearly  $1, 500.000  m  the  non-oper- 
atin-  income  for  the  year  was  the  reduction  by  the  Pennsylvania  Co.  of 
f^fiviriPiif   from  8%  to  6^r       [See  news  items  on  a  subsequent  page. 

F?ied  char^ef  and  mcome  deductions  .were  increased  chiefly  by  the 
intores?  o> ^anlsue^ of ^GC M)00 ^000  of  General  Mortgage  4 :'A  %  bonds  in 
\Dru  1917  and  by  the  increase  in  equipment  hire,  due  to  the  more  exten- 
sile use  of  freight  cars  of  other  companies,  and  higher  charges  therefor 

The  net  income  for  the  year  [applicable  to  dividends  Smkmg  fund  and 
other  reserve  funds,  &c]  showed  a  decrease  of  almost  $13,000^00.  or 
cm  aw  romnared  with  1916.  After  the  necessary  sinking  and  other 
reserve  ftod  ap^SpriatioM  wire  deducted,  and  a  dividend  of  6%  was  paid 
the  remainhig  net  income  B7.143.459]  was  a PProprurted  to  meet  m  part 
the  ouarterly  dividend  payable  Feb.  28  1918.  ,inis  appropriation  is 
d^hable  before  closing  the  accounts  for  each  calendar  year,  because  when 
Sh-st  quarterly  divtdend  is  declared  in  January  following,  sufficient  net 
Scorn!  has  not  accrued,  and  necessarily  that,  dividend  must  be  declared 
c^itTf  profit  and  loss,  although  subsequently  it  is  charged,  against  the  net 
tn^LnfthBvear  it  is  intended  to  follow  the  same  practice  m  the  future. 
Bato-TheTs.  C  CommLion  in  the  first  half  of  1917  approved  of 
certain  increases  on  bituminous  coal,  coke  and  ore  traffic,  and  m  class 
rate!  A  further  effort  to  secure  higher  rates  was  made  m  Nov.  1917. 
when  it  was  shown  that  the  annual  increase  m  expenses  of  your  system 
over  those  of  1916.  chiefly  because  of  higher  costs  of  fuel  and  other  ma- 
terials increased  wages,  and  increased  taxes,  .would  amount  to  about 
«7^  finn  nnn  while  allof  the  proposed  increases  m  rates,  if  granted  by  the 
Common.  wouM  not  meetPtoese  increased  costs  by  at  least  $31  000.000. 
Actual  results  have  since  proved  that  this  was  a  conservative  estimate. 

rwrnmfni  Control  —  On  Dec.  26  the  President  issued  a  proclamation 
tak££ Tover "  he  rauroadi  as  a  war  and  financial  measure  on  Dec  28  but 
fronT  an  accounting  standpoint  effective  on  Jan.  1  1918.  upon  the  basis 
that  the  holders  of  raUroad  stocks  and  bonds  should  receive  from  the 
Government  an  unqualified  guarantee  of  an  adequate  return  for  the  use 
of  theh  property.     [Compare  V.  100,  p.  882.  and  previous  pages  of  the 

lTftMkholdfrs\— On  Dec.  31  1917  there  were  100,038  stockholders;  average 

^ffl^c-Tne^'tSidto^obligatioiia  were  increased  by  the  issue  of 
««n  nnn  000  of  General  Mortage  ivt%  bonds,  maturing  June  1st  1965  IV. 
^rn'n\^^lQl\T\l^lndoy  assuming  the  bonds  of  the  Harris- 
burg Portsmouth  Mt.  Joy  &  Lancaster  RR.  Co..  whose  property  was 


2.983.416 
The  additional  net  road  and  equipment  expenditures  ctorge  dto  branch 
roads  operated  by  your  company  amounted  to  W.U)'  ^^a^. 
embraced  in  the  general  balance  sheets  ot  *ae«ispe«  ^R  ,y 

New  York  Connecting  ««•—"»  .^^ Haven  &  Hartford  RR-  Co., 
used  by  your  company  and  the  NewiorkJNew  Pennsylvania  Station.  New 
was  opened  for  through  passenger  trail lie ^  via  ^nnsyiv  ^  ^ 

York,  and  service  was  inaugurated  between  y^^  d  for  frelgbt 

SKS  SA  %  «SSt  So^enie^o?^^  a^i 
^^^S^^he^l^c|n|^  on  the  Eastern  seaboard. 
(V.  104.  p.  1045.  1388.  1489;  V.  106,  p.  39b0 

Lines  West  of  Pittsburgh.— [Compare  news  items.— Ed.] 

Earnings-Tne  net  ^-  ^^KtrWttoS 
$7,452,563.  compared  with  the .year p  ^^  uu^nd  other  reserve  fund  ap- 
ating  expenses.  .  ^r  Providing  ior  suuang  reduction  of  2%  compared 
propnat ions,  and  d  vidends  aggregating  o  /0  k  transferred  to  the 

with  191.6)  ltonrMl^r^'TtoS«tocome  of  the  Pittsburgh 
credit  o*^.  Pf^^^Vt  LSSto  KR.  Co  decreased  $2,260,947.  the  net 
Cincinnati  C  -  h'cago  ^  =*•  ^°m^  h^"n' ^decreased  $719,281,  while  railway 

revenue  tr°™.™^^^7l42  and  payments  for  hire  of  equipment  in- 
tax  accrua b^  ^creased  »3 ,7  14ZaUuP  ?  requirements  and 

divWendf  of  '5%    upon  ^   capita!  stock     the  remaining  balance  of  net 

frttehiirah    chieflv  Pennsylvania  Company,  $1,945,331,  fS?.uul°V5t 
Way^S  ChfcagoyRy.,  $4;.318,531;  Pftteburgh  Cincinnati  Chicago  &  St . 
Louis  RR.,  $6,431,599;  Indianapolis  &  Frankiort  RR.,  82,bl/,^'.  ™ 
ByMSittO^  to  tnol&^iS^tW  the  investment  in  road  and  ei 
ment  of  the  various  companies  was  adjusted  so  as  to  include  income  auu. 

^^exp^dSrw^rSa 

new  freight  terminal  at  Chicago,  111.,  which  it  is  expected  wjOecom 
pfcled  during  the  early  part  of  1918;  additional  main  tracKs.  yards  and  te 
minals    elevation  of  tracks,  grade  reduction,  &c.     The  duncuiv.v  <j 
matorials  and  labor  and  the  inclement  weather  h^e  much  retarded  wo« 
on  the  Pennsylvania-Detroit  RR.  extension    into .    Dct loit ■  ..•g^'^y   the 
been    expended    thereon.     Strikes    and   the   conditions    P  2ctU£~wofk  for 
European  war  have  also  greatly  interlered  with  the  consti  utuou 

the  Chicago  Union  Station  Co.  ,  f  r,  nn    nn    pxnended  $2,617  237 

During  1917  the  Indianapolis  &  Frankfort  KB.  Co.  expendec.  ^     ^d 
in  the  construction  of  its  line  between  Ben  Davis   Ind,  and  ira  fof 

lt  is  expected  that  this  new   me,  which  will  ; Ufoi _d  a  mj°rebQ^in0US  coal 
the  movement  of  the  rapidly  growh^ ;  traffic  ^^her  pointe.  will  be 
region  of  southern   Indiana,  to  Chicago,   111.,   and  P"1"*1         500 j 
opened  for  operation  within  the  next  lew  months.     (V  .  10b.  p.  ouu.; 

IXCOME  ACCOUNT  EAST  AND  WEST  OF  PITTSBURGH  &  ERIE. 


Calendar  Years — 
Miles    operated 


1917. 
12,129 


1916. 
12.125 


xl915. 
12,103 


Gross  earnings 

Expenses  and  taxes. . 


4Q4  261  038  443,462,523  374,938,638 

:::::40o'.2oi.o37  334,593:495  287,024,917 

88  060  001  108,869,028  87,913,722 
^ct,earn!ngs--  ii:093:510  39:648,493  34,725,250 

148,517.521  122,638.972 
2,567,407) 


21,760,921 
43,814,137 


104,951,303 


jNct   earnings —  riqV510 

Other  income .J9,0^,t»io 

in^li=^kingfund^c:::::1|^|§ 
^XkIs^:.&?::::::::::::::::j^857 

Balance    surplus  6,497,029     10,375.056     17,687,669 

x  The  comparisons  with  1915  figures  are  slightly  inaccurate  on  accoun" 
of  changes  made  in  later  years. 
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TRAFFIC  ON  LINES  EAST  OF  PITTSBURGH  &  ERIE. 


D.   &   R. 


1917 

4,541 

95,622,472 

2,524,340,952 

2.101  cts. 

169,647,278 


Miles   oper.    (excl. 

Can.il  66  m.) 

Passengers    carried 

Passengers  carried  1  mile 

Rate  per  passenger  per  mile 
Tons  carried  z  -  . 

Tons  carried  1  mile IIIl27,790,'944;860 

Rate  per  ton  per  mile o  631  cts 

Earns,  per  pass,  train  mile.y.  $2  02 

Earns,  per  freight  train  m.y.  .$5  502 

^  |£°igh*  a?d  Passenger  trains  only,  excluding  switchi 
«n5  T?e  a- tual  nu5»ber  of  tons  of  coal  and  coke  carried  over -the  fivSnl 
&£?£T'  ^respective  of  the  divisions  over  which  thev  passed thuslvok 1  hfi 
6j|^649 'taWlI5,408'600  iD  1917'  againSt  75.9oT,030  •inaUm6?ldan! 
TRAFFIC^OITaLL  LINES'. WTITEXST~SmWE^6FTriTTSTg~ERIE. 
Passengers    carried 


1916. 

4,536 

85,420,573 

2, 16S, 833,089 

2.074  cts. 

166,245,104 

26,966,806,131 

0.603  cts. 

•81  79 

$4  885 


1915. 

4,541 

73,555,230 

1,881,057,582 

2.057  cts. 

142,826,993 

22,849,758,469 

0.610  cts. 

$1  62 

$4  535 


Republic  Iron  &  Steel  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  remarks  of  Chairman  John  A.  Topping  will  be  found 
at  length  on  subsequent  pages,  together  with  the  comparative 
income  account,  and  the  balance  sheet  and  other  tables. 

SUMMARY  OF  PRODUCTION  (In  Gross  or  Net  Tons). 


1917 
216,570,724 


Passengers  carried  1  mile 5  8*8  039  Qsf 

Freight  (tons)  carried  §£?'c'e,'~5i 

WroiSht  }+„„„<  „„__.■„"-,-"-,—  .355,654,754        343,129,833 


Frei 


1916. 

195,440,876 

4,972,844,950 


^_hiil0.DgLcarried ~J  Mite- ""::::::::  48,749 ,320,471 46  846'i26'89o 

1917  .at§i%\  aaa  96Ma8  /ssw^e&  J&&. 

1iil^l^I70-035  2,373,918_96:945:i55i:839^ 


T   Tons—  1917. 

Iron  ore  (gross) 1,706,555 

Coke  (net)   1,329,809 

Limestone  (gross) 106,306 

Pig  iron  (gross) 1,062,657 

Bessemer     steel     ingots 

(gross)         ...      675. 182 

Open-hearth  steel  ingots 

(gross)               486,601 

Total  steel  ingots  (gross)  1 ,161 ,783 
Finished  and  semi-fin'd 

products  (net) 


1916. 

1,689,213 

1,285,640 

57,412 

1,117,597 

718,377 

541,594 
1,259,971 


1915. 

1,440,370 

1,119,157 

10,344 

1,056,104 

578,940 

464,208 
1,043,148 


1914. 

1,253,105 

850,911 

28,755 

777,811 

391,826 

371,409 
763,235 


LJIY^ 


RESULTS  FOR  CALENDAR  YEARS  (LINES  EAST  oFpi7^Br7ffc£r"7 

- E*IE,   INCLUDING  NORTHERN  CENTRAL   J-  & 

r    Operating  Revenue— ■""        """"""""'  iqiV™" 

PaslnUr S176.927.084 

Mail  "--     52,938,945 

Expresi;;;;;;;;:;;:: jj  -gff  -yj. 

All  other  transportation ....      " "        4 ' 7 1 0 ' 562 

Incidental  ...  ii'ifiq"jreq 

Joint  facility  (net) 


1916.      "19157 

$164,206,792  $140,654,857 

44,907,477   38,611,086 

3,483,929         3,372  458 

5,240.137         4.204,728 

4,385,230         3,806,402 

(deb.)302,626  (deb8)252,2587  (deK.^l'Ml 


OptmHnT^fr, ™1 ennes--     -$255,093,495  $230,278,533 


.  Expenses 

Maintenance  of  way  &  structures.  $29,610  653 

Maintenance  of  equipment 52,612,430 

-iranic 2  850  7S7 

Transportation I     ~_          """  104934728 

Miscellaneous  operations '_  4, 237 '592 

General g  A09  '§32 

Transportation  for  investment Cr. 68 ,036 


$28,819,322 
45,805,126 
2,534,360 
80,394,313 
3,147,328 
5,509,430 
Cr.45,298 


$196,628,170 

$25,328,513 

38,641,078 

2,386,064 

68,650,005 

2,653,146 

5,077,755 


1,109,829       1,216,716       1,033,394  760.054 

UNFILLED  ORDERS— FINISHED  &  SEMI-FINISHED— &  PIG  IRON. 

1917. 
318,324 
100,619 


Finished,  &c.  (tons) 
Pig  iron  (tons) 


1916. 
617,950 
183.026 


1915. 
591,270 
138,406 


1914. 
199,058 
99,624 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917 


1916. 


1915. 


1914. 


?S"fe?= ZdBt&ffl  H3B&I  filSS  vflSfa 

439,303 


Interest  &  income  from 
investments 


Total  profits     $28,769,021 

Prov.  for  deprec  n  &  re- 
newal of  plants $1,999,760 

Prov.  for  exhaustion  of 

minerals 274,072 

Prov.  for  excess  profits 
tax.Jother  cont.,  &c."     9,878,657 


348,576 

$16,893,212 

$1,000,091 

245,222 


183,311 


76,879 


$5,622,909 

$1,000,388 

236,798 


$2,407,552 

$334,414 

204,065 


Tsr J°^L°??rating  expenses $200,588,086  $166,164  582 

Aocr,0?Hra^°£revenue S54.?05,409     $64J13.951 


10,199,823 
41,178 


Accrued   taxes.. 
Uncollectible  revenues 

Operating  income $44  264 

Other  Income—  »«,^04 

Income  from  lease  of  road  .          .  S25  527 

Joint  facilities  rent  income            "  16H5>1 

Miscellaneous  rent  income..    "."  '770'545 

Misc  non-oper.  physical  property"  107 'l44 

Dividends  received 15  310534 

Income  from  funded  securtiies  '633  317 

Income  from  unfund.  sec.  &  accts  1  766'614 

Income  from  sink.  &  oth.  res.  fdsl  l'447'll.3 

Miscellaneous  income 46|930 

Total  other  income $21  719  244 

GKSr ::  wstaleS 

^e°ofeorernreonatdideb) *gg« 

Joint  facilities.          """ 1  3fiKint 

Miscellaneous   rents  1 1  684  050 

Miscellaneous  tax  accruals  64*890 

Interest  on  funded  debt..    '"_'"_  12  707729 

Interest  on  unfunded  debt          ~  "  '555  774 

Loss  from  oper.  of  leased  roads.  .  .  1  322 '525  f 

Miscellaneous )  '"  J 


9,022,400 
35,540 


$142,736,561 

$53,891,609 

7,594,404 

46.2S0 


408     $55,056,011     $46,250,925 


Net   Profits     $16,616,532  $15,647,900 

Interest  on  bonds $759,335        $858,73"' 

Preferred  dividends..    ' 


$4,385,723 
$869,904 


$1,869,074 
$840,326 


c««™divid^:::;TM? 


Balance,  surplus $12,475,737     $9,881,298     $2,328,319        $153,748 


1  58  tn  Tqf?  «9  !  faC^geS  ^m™*™,*6™0-*6  and  rePairs  of  Plants.  $3,559.- 
iq8^  L\  I'fiJ^li8'3/-3  m  1916;  Sl.-647.308  in  1915;  and  $1,432,365  in 
1915  and  after  deducting  'compensation  under  merit  plan  system 


Total  deductions $26,702,067 

rt/h«Cnn<f--.- $39,281585 

Other  Deductions — 

Sinking  and  other  reserve  funds  $2  187  027 

Dividends    (6%) 2995     099 

Additions  and  bettermenti  '  °  ,U39 

Constr.  expend,  on  branch  roads 

Approp.     towards  quarterly  div. 

pay.  Feb.  8  1918 7  143  459 


$146,556 

1,552,093 

829,909 

85,569 

16,743.052 

627,908 

1,678,516 

1,426,008 

75,252 

$23,164,863 
$78,220,874 

$2,296,375 

9,462,295 

1,358,745 

759,869 

58,321 

11,058,435 

807,681 

28,090 

114,559 

$25,944,370 
$52,276,504 

$2,138,959 

29,952.252 

9.214,925 

3,713,786 


$173,787 

1,511,004 

829.881 

75,395 

13,334,500 

790,396 

2,255,460 

1,307,889 

97,009 

$20,375,320 
$66,626,245 

$1,325,955 

8.574,860 

1,084,557 

711,049 

41,944 

11,834,384 

287,907 

33,718 

306,549 

$24,200,923 
$42,425,322 

$1,946,341 

29,952,219 

7,286,849 

3,239,913 


SUMMARY  OF  QUARTERLY  PROFITS  APPLICABLE  TO  DIVIDENDS. 

i<iYfar~  \S}§!%"Z%,  'H  1ilarter  3d  Quarter  4th  Quarter    Full  Year. 

- SHIS'???  H-PM21  *1 .568.004  $2,811,859  $15,857,197 

2,139,441     3,628,635     3,903,677     5,117,410     14  789  163 


1916. 


BALANCE  SHEET  DECEMBER  31. 


1917. 


Assets — 
Property  acc't.. 
Net  additions.. 
Invest's  in  other 

companies 

Cash  to  redeem 

1st  migo.  Iris. 
Prepaid  royalties 

&  expendlt's. 

Inventories 13,475^652 

Ore  conir't  pay- 
ments       b90S,863 

Acc'ts  &  notes 

rec,  less  res..     5,980,005 

Cash 4,367,794 

U.  S.  Gov.  bds., 

&c cl4.358.265 


73,757,485 
*7,277,464 

1,297,026 

a96,900 

784,284 


1916. 
$ 
70,733,685 
3,023,800 

927.700 

79,957 

780,771 
8,814.359 

b931,207 

6,465,687 
9,608,139 


Total :.  122,303,740   101,365,305 


1917. 

Liabilities —  $ 

Common  stock.  27,191,000 
Preferred  stock.  25,000,000 
10-30-yr.  s.  f.  5s  14,005,000 
1st  M.670  serial 

bds.  on  Bess. 

Mines  1  &  2__ 
Potter  Ore  bds. 

jointly  guar'd 
Martin&Palos'C. 

W.bds.&notes 
Accrued  Interest 
Ore  contracts.. 
Acc'ts  payable. 
Reserve  funds.  _dl0, 852, 708 
Acer,  taxes  (incl. 

excess   profits 

tax  In  1917)..  8,597,086 
Dlv.  pay.  Jan.  1  845.365 
Divs.  unclaimed  7,722 

Profit  and  loss..   30,711,988 


1,000,000 

234,000 

164,000 

177,123 

42,583 

3,475,164 


1916. 
S 

27,191,000 
25,000,000 
16,346,000 


255,500 

194,000 

207,021 

31,435 

3,392,634 

8.044,513 


618,840 

1.845,365 

2.746 

18,236,251 


Total  other  deductions $39,281  585 

Balance,  surplus 


1917. 

Assets —  $ 

Road  &equlpt.fi'J0,Sll,2S5 
Impts.  on  1 

railway  prop.  23,987,169 
Sinking  fund..  a2,38l.708 
Miscel. physical 

property  ...  2,118,816 
Invest,  in  ami.  80S.  - 

Stocks 197.3S2.213 

Bonds 7,409,893 

Notes 58,690,765 

Advances..     5.056,011 
Other  Investments- 
Stocks  65,970,192 

Bonds 11,430,771 

Notes 1,985,463 

Advances,**;.        v.t  . 

Cash 17.761,17!) 

Time  drafts  & 
deposits 

Special  deposits  24.254,283 

Loans    &    bills 

receivable  . .    1 1  ,'i  1 6,25  3 

Traffle,&c.,bal.  b3,091,597 

Agents  &  con- 
ductors     13,493,502 

Material  &  sup- 
plies  42,953.621 

Miscellaneous.  b25,044. 739 

Int.,  &c,  rec__      1,688,746 

Working    fund 

advances    ..         509,222 

Insur.,&c,  fun.c.31 ,278.790 

Oth.  def.  assets     3,309,645 

Unadj.  debits.     4, 631,.  66 


$45,019,922 

$7,256,582 

BALANCE  SHEET  DECEMBER  31. 


$42,425,322 


1910 

S 
653,193,116 

19,972,469 
2,219,86.) 

2,132,365 

173.S52.77:! 

36,866,178 

61,389,454 

5,855.560 

65,407,160 

31 
2,878 

381,959 
14,078,391 

18,373.660 
644,948 

7,051,283 

16,648,284 

8,573.6.-,  1 

25.106,916 
1,602,738 

1,622.965 

252,529 

31, 12S. 510 

278,324 

3,579,569 


Total 1,246,959,612  1,187,734,142 


1917. 
Liabilities —  { 

Capital  stock. 499, 178 ,400 
Prem.  realized 
from.Ian.1'09     7.251  248 
Funded  debt — 
Penn.  RR. .225,375,852 
Assumed...   56.174,600 

.Stk  .tr  1st 
obligations. 
Equip  't  trusts 
Glrard  Pt.Stor. 

bonds 

Mtges.,  &c 

Loans    &    bills 

payable 
Traffic. &c, In  I 
Audited   accts. 

&  wages  pay.  29,827,005 
Miscellaneous. bl9,476, 849 
Mat'dint.,  &c.     1,883,130 
Accrd.  Interest 
Accrued  rents 
Deferred  assets 
Tax  liability.. 
Oper.  reserves. 
Deprec.  accrd 
Unadj.  debits  . 
Addns  to  prop- 
erty through 
inc.  &  surp.  1.32.523,415 
Fund,  debt  re- 
tired through 
inc.  A  SUrp.      1,563,398 
Sinking  fund..     3,771,810 
oth.  reserves. .   36,448,482 
Div.       payable 

Feb.  28  1918.     7.437,676 
Profit  &  loss. _d29,. 344, 419 


13,448,000 
10,085,045 

1,005,000 
2,830,288 

1  1.316.807 
b5. 217. 486 


2,329,035 
395,074 
972,765 

9,38  1,888 

2,620,832 
76,832,539 

7,158,458 


1916. 

s 

499,201,700 

7,254,248 

165.484,719 
56,362,100 

19.000 
12,884,737 


1,726,288 

36,001.881 
16,335,702 

19,287,905 

10,444,179 

1,601.102 

2,449,91  1 

337,036 

446,6  14 

6,966,073 

2,871,700 

71.134.397 

7,739,660 


181,302,226 


1,490,761 

3,690,996 

35,397,856 


Total 122,303,740   101,365,305 

*  n^Sfth  &  1.917  payments  in  respect  of  purchased  coal  properties. 
tr.  lSS^r* B  trustee  f,or  re£emption  of  10-30-year  gold  bonds  in  addition 
to  bonds  of  a  par  value  of  $4,874,000  retired,  b  Represented  bv  ore  at 
nes ^nrtw^&WHW?  "vestments  in  U.  8.  certificates  of  indebted- 
rsSub\nequ^f^^5-VUio15\Ip\b506y.  403^-     d  C°mPar6  detai'S  Sh°WD  °n 

American  Woolen  Co.,  Boston,  Mass. 

(19th  Annual  Report — Year  ending  Dec.  31  1917.) 

™T™  r^P°rt'  including  the  remarks  of  President  William 
M.  Wood  and  the  income  account  and  balance  sheet,  will  be 
found  at  leangth  on  a  subsequent  page. 

PROFIT  AND  LOSS  ACCOUNT 


FOR   YEARS  ENDING  DEC.   31. 


Net    profits 

Preferred  dividend  (7%) 
Common  dividend  (5%) 

Insurance  fund 

Pension  fund I II II 

Reserve  for  taxes.  .11" 
Depreciation " 


1917. 
$15,664,985 

$2,800,000 
1,000,000 
1,250,000 
1,250,000 
3,000.000 
3,320,829 


1916. 

5  8,210,761 

$2,800,000 

1,000,000 


1915. 
$5,160,295 
$2,800,000 


1914. 

$2,788,602 
$2,800,000 


2.346,943       1,079,609 


Bal.,  sur.  or  def sr. $3, 044. 156  sr$2, 063,819  sr$l,280. 685 

BALANCE  SHEET  DEC.  31. 
1917.  1916. 


def$l  1,398 


33,514,203 


Total 


.1,246,959,612  1,187,734,142 


^d^y  nnrtcgargS^^dtSd^dr  PayaWe  Feb'   28   1918'  and  «59'145 
t«fflr^.W«^ri^^^V^^U%oMdo50t  inC,Uded  in  ^ 


Assets —  5 

Plants  and  mill 

fixtures 40,971,8601   43,851,284 

Investments...     3,346,883/ 
Cap.  stock  Ayer 

Mills 

Surp.  wool  toan- 

ticlpate     mill 
ilrements 

'contra) 

Wool  <fc  fabrics. 

raw,   wrought 

and  in  process 

and    supplies .   42,829,234 

Cash 8,715,726 

Accts.  rec.  (net)  24,604,299 
U.S. Lib. bonds.    *2. 539.200 


999.300 


1.100,000 


23.535,782 

1,542,856 

20,263,057 


Liabilities — 
Common  stock. 
Preferred  stock . 

Bank   loans 

Curr.  acc'ts,  &c. 
Adv.  pay'ts,  ace. 

of  U.S.  Govt. 

contracts 

Accept,  disc'ted 

by  Ped.R.Bk. 
Accrued  dlv.  on 

pref.  stock 

do     on  com.  _ 
Sterling  &  Fed'l 

cred.  (contra) 
Reserves — 

Depreciation. 

Insur.  fund.. 

Pension  fund. 

Taxes 

Undlv.  profits.. 


1917. 

$ 

20,000.000 

40,000,000 

19,184,553 

2,527,223 


16,400,000 

2,610,000 

583,333 
250.000 


1,539,000 
1,250,000 
1,250,000 
3.000,000 
14,413,096 


1916. 

s 

20,000.000 

40,000,000 

12.548.350 

5,441,656 


583,333 
250,000 

1.100,000 


Total 123,007,202 


Total 123,007,202     91,292,280 

603  ^192^  deducting  *535.800  unpaid  installments  (not  due). 


11,368,940 

91,292,280 

V.   106.  p. 


Mar.  9  1918.] 
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American  Steel  Foundries,  Chicago. 
{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  R.  P.  Lamont,  Chicago,  Mar.  1,  wrote  in  substance: 

Results  —We  have  had  by  far  the  best  year  in  the  company's  Wstory. 
in  spite of  unusually  difficult  operating  conditions.  The  gross  sales  were 
$49  369  58 1  as  compared  with  s:>  1 ,36 1  006  for  1916.  The  earnings,  after 
deducting  all  manufacturing,  selling  and  administrative  expenses,  and 
adding    miscellaneous    income,    were    $8,956,321,    contrasting   with    $4,- 

90Takiln-°ou1t9?9i7,646  for  depreciation,  $219,235  for  interest  charges  and 
82  287600 °for  Federal  taxes,  we  have  net  profits  before  bond  redemption 
and T  debenture  retirement  of  $5,531,839.     This  represents  something  over 

12^?oSKS^  315,839  tons,  the  Simplex  plant  56 ,7^ tons 
and  the  forge  plant  34,111  tons,  making  a  total  output  of  406  741  tons 

The  amount  spent  for  repairs  and  maintenance  during  the ^j ear  ana 
absorbed  in  manufacturing  cost  was  $2,685,194,  an  increase  of  $83,, 009 
over  last  vear,  due  to  higher  costs  of  material  and  labor. 

Bonds  Retired  —In  the  last  quarter  of  the  year  we  retired  all  of  our 
$1  586,500  6  >%  bonds;  this  will  save  us  about  $350,000  per  year  in  interest 
and  sinking  fund  requirements.  f  ._ 

We  boueht  in  also  during  the  year  the  usual  amount,  $344,000  ot  4 /0 
debentures    eavin? of  the  original  S3, 436 ,800 only  $1,716,800  outstanding. 

Dividends  Ac  —Dividends  of  1 H  %  each  were  paid  in  the  first  and  second 
quarters  of  the  year,  and  of  1  U  %  in  the  third  and  fourth  quarters,  in- 

TOMe\^n^aof^etnet*effl^°»197.251  went  into  additions  to  prop- 
er^  $1.787- 378  to  reduction  of  bonded  debt  tfnduding  deb^turaK 
and  $•?  604  293  to  increase  in  working  capital,  which  at  the  ena  oi  wie 
year  was  U'S95A21.     Our  surplus  increased  $2,777,558  and  now  stands 

3,1  Outlook  — The  year  1918  starts  out  badly.  The  operations  for  January 
we?e  seriousl  curtailed  by  extraordinarily  bad  feather  railroad  embargoes 
and  forced  shutdowns  on  account  of  the  coal  situation,  though  we  nau 
Dkfntv  of  ofl  to  run  without  interruption.  February  was  also  unsatis- 
fied and  it  is  certain  that  the  first  quarter  of  the  year  will  not  compare 

favorab'lv  with  the  same  quarter  last  year.  ... 

However  we  have  a  large  tonnage  ahead  of  the  foundries  which  will 
keio  us  busy  for  six  months  at  least.  The  miscellaneous  business  holds  up 
narticularlv  well  and  sooner  or  later  the  railroads  will  have  to  come  into 
the  market  We  have  a  considerable  volume  of  Government  work  on 
ou?  books  the  margin  of  profit  is  small,  but  it  will  increase  the  volume  of 
oZ  business  and  help  to  carry  overhead.  We  expect  on  the  whole  a 
satisfactory  year. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1917  1916.  1915.  1914. 

Grosssales $49,369,584  $31,361,006  $10,024,870  $11,125,091 

Earns,  from  oper.  plants 


(after  deducting  mfg., 
selling,adm.,&c.,exp.)  $8,718,296 
Depreciation 917,b46 


Net,  after  deprec'n.. 
Int.,  disc,  &c,  received 


,800,649 
238,025 


Total $8,038,674 

Interest  on  bonds $68,092 

Reserve  for   war  excess 

profits      and     income 

taxes 2,287,600 

Interest  on  debentures.  <b.431 

Bond  sink,  fund  reserve-  1,414,128 

Int.  on  borrowed  money  74,/ 12 

Deb.  retirement  reserve  344,000 


$4,842,237 

739.414 

$4,102,823 
122,987 

$4,225,810 
$105,376 


95,275 
249,595 

56,590 
300.918 


$517,325 
204,083 

$313,242 
189,523 

$502,765 
$122,783 


109,952 

233,591 

5,874 

250,139 


$637,503 
231,456 


$406,017 
87,159 


Dividends (6%)1.031,frlO(lK)214,800   _ 

Total   deductions $5,296,003     $1,022,553        §722,339 

Balance.?.      . sur.$2,742,671  sr$3,203,257   df.$219,574 


BALANCE  SHEET  (INCLUDING  SUBSIDIARY  COS.)  DEC 


1916 

$ 


1917. 
Assets —  S 
Real  estate,  plant, 
equipment,  good- 
will, &c  a20,480,727  20,283,476 


Other  real  estate.  298,630 

Miscell.  securities.  1,192,098 

Sinking  fund 

Inventories 7,352,854 

Accts.  &  bills  rec. 

(Ie33  reserve*)..  8,60^,865 

Cash 825.308 

Insurance  prems., 

&c,  unpaid 226,391 


1917. 
Liabilities—  $ 

Capiul   stock 17,184,000 

Mortgage  bonds 

4%  debentures...   1,716,800 

Notes  payable 3.125,000 

Accts.  pay.,  &c.\  2,694,690 
Pay-rolls  accrued/ 
Prov.  for  war,  ex- 
ci'H  profits,  in- 
come. &c,  taxes  2,461,791 
Accrued  interest  on 

bond3anddebs.        28,613 

153,412    Reserves 375,348 

Appropr'd  surplusb4,969,403 
Profit  and  loss c6, 429, 228 


298,630 

682.122 

143,122 

6,081, 6S9 

6,665,962 

576.011 


$493,206 
$234,000 


117,444 
123,712 

249",  532 
(2)343,680 

$1,068,368 
df.$575,162 

,   31. 

1916. 

S 

17,184.000 

1,586.500 

2.060,800 

1.200,009 

(4,267,0  I  i 

\     30S.752 


U.  S.  Rubber  Export  Co.,  Ltd.— In  our  export  business  there  has  been 
greater  activity  the  past  year  and  such  sales  have  increased  oyer  50%.  in 
1917  the  proportion  of  export  sales  to  entire   busmess  was    7%,    as   com- 

V*M%u$actunnq  Divisions  .—In  the  early  days  our  business  was  almost 
entirely  confined  to  footwear.  We  entered  the  tire  business  and  the  me- 
chanical goods  business  chiefly  through  the  acquisition  oi  the  Rubber  Goods 
Mfg.  Co.  in  1905;  both  of  these  divisions  have  grown  rapidly  dining  the 
past  few  years.  The  prospects  of  future  expansion  of  a  11  three  divisions 
is  most  promising,  especially  in  view  of  the  assurance  of  abradant ■  supplies 
of  rubber  at  a  moderate  cost  owing  to  the  cultivation  of  the  ruDDer  tree 

mGcnei  of  Rubber  Co.— This  company  with  its  own  branches  in  all  the 
principal  rubber  producing  centres  in  the  East  and  Brazil .  as  well 1  as  in 
London  and  Liverpool,  continues  to  place  us  in  an  advantageous  position 
in  resard  to  our  requirements  of  crude  rubber. 

Our  Sumatra  Plantations— U.  S.  Rubber  Plantations,  Inc.— Our  receipts 
of  rubber  from  our  plantations  in  Sumatra  in  1917  were  up  to  the  estimate, 
and  should  increase  materially  in  1918.  We  have  recently  formed  the 
United  States  Rubber  Plantations,  Inc.  of  N.  Y .],  with  a  present  capi- 
talization of  $10,000,000  pref.  stock  and  S20.00d.000  common  stock  to 
control  as  a  subsidiary  of  General  Rubber  Co.  our  Par  Eastern  Plantations, 
tations.  [The  Holland-American  Plantations  Co..  Inc.,  which  was  incor- 
porated at  Albany,  N.  Y.,  on  Nov.  30  1917,  filed  notice  on  March  4 .of 
change  of  name  to  the  United  States  Rubber  Plantations,  Inc.,  with  the 
aforesaid   capitalization.     Kennedy   M.   Thompson   being   Presiaent   and 

°  War  Orders. — We  have  received  larger  war  orders  than  hi  any  previous 
year    and  yet  these  represent  only  about  5%  of  our  total  business. 

Pension,  &c.  Plans.— During  the  year  the  company  inaugurated  a  plan 
for  the  payment  of  pensions  to  aged  and  infirm  employees.     This  should 

^  Wh1leasomeill#ea0rs  afo^s'ystem  of  stock  subscription  and  profit  sharing 
for  employSl  was  inaugurated  it  has  been  thought  desirable  to  institute 
a  broader  system  by  which  the  company  carries  common  slock  for  certain 
workers  desiring  to  subscribe.  This  stock  purchased  in  the  open 
market  is  sold  to  the  workers  at  cost  and  is  carried  for  them  by  the  company. 
Outlook.— Indications  favor  for  the  present  year  a  business  even  larger 
than  in  the  past,  and,  while  the  uncertainties  are  greater  than  in  normal 
times,  we  look  for  satisfactory  results. 


CONSOLIDATED 


RESULTS    FOR    CALENDAR    YEARS. 
1917.  1916.  1915.  1914. 

$  $  $ 

Total  sales  176,159,694  126,759,129     92,861,016 

Net  uic.avaYi:f8rdivs.   {5:340;577     10,398,195       8,357.581 
Divs.  U.  S.  Rubber  Co.: 

1st  pref.  (8%) 4'92!'i54 

2d  pref.  (6%) 24,216 

Common 

Divs.  to  minority  stock- 

holders  (sub.  cos).-.  20,693  119,238 


S3, 678,812 
7,868,224 

4,810,284   4,764,6321  4,785,388 
25,560     30,9061 
...... (1  H)540,000  (6)2.160,000 


139,995 


200,885 
721.951 


92,847 

322.112 
3,211,275 
3,651.670 


Balance,  surplus 10,358,514       5.443.113       2,882.048 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEAR  1917. 
Total  sales,  $176,159,694,  less  $144,916,641  cost  of  manufacture, 

selling,  general  expenses  and  taxes— operating  profits bAi.MA.vo* 

Deduct— Cash   discounts   allowed   customers   for   prepayment 

(net)  $4,416,943;  deductions  for  bad  debts.  $607,529,  total         5,0-,4,4/z 
Income  charges  (net),  $4,294,618;  interest  charges  (net),  $3,- 

117  857'   total  ttti^.tio 

Reserved  for  Federal"  income'and  excess  profits  and  Canadian 

business  profits  taxes :-r"Z2"taM\~'k~A~aZv~-i'vT~9A     •5'*OJ-uo" 

Dividends— -U.  S.  Rubber  Co.:  1st  pref.  (8%),  $4,93*.  157,  2d 

pref.  (6%).  $24,216;  total . 4,on«o.a 

Dividends  to  minority  stockholders  of  subsidiary  companies..  20,b9rf 


Balance,  surplus,  for  year  ending  Dec.  31  1917  (see  above). 
Previous  surplus  (Dec.  31   1916)  brought  forward 


.$10,358,514 
.   28,479,135 


Total 38,984,873  33,885.025       Total ____38,9S4,S73  33,885.025 


a  After  deducting  in  1917  depreciation  reserve  $869,021.  b  Includes  in 
1917  appropriated  surplus  for  bond  sinking  fund  reserve  $3,249,403,  and 
±w*r,»vi»uv        oj vt _   81  7  m  nnn      c  After  adding  discount  on 


for  debenture  retirement  reserve.  $1,720,000 
debentures  retired,  $34,887.— V.  106,  p.  608 
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United  States  Rubber  Co.,  New  York. 

(26th  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Samuel  P.  Colt,  Mar.  4  says  in  substance: 

Amendenls  to  Bti-laics.—Our  business  having  increased  from  $33,000,000 
inM905  to  $176,000,000  in  1917,  there  is  therefor  need  for  a  broader  and 
more  comprehensive  organization.  Hence  the  proposal  to  amend  the  by- 
laws.    [Compare  V.   106,  p.  935.]  .    ,  ,  ^    .  ...  , 

Centralization.— With  the  funding  of  indebtedness  accomplished  early 
in  1917  (V.  104.  p.  254.  262,  1806;  V.  105.  p.  395)  your  company  has  taken 
over  the  plants  of  most  of  the  subsidiaries,  including  those  of  the  Rubber 
Goods  Mfg.  Co.,  the  minority  stock  having  been  acquired.  (V.  105  p.  713). 
Business  and  Profits.— Our  net  sales  for  the  year  1917  were  $176,159,000, 
an  increase  of  more  than  $40,000,000  over  1916.  Before  deducting  in- 
terest charges  and  Federal  income  and  Excess  profits  taxes,  the  net  profits 

for  1917  amounted  to $24,423,9b3 

Deduct  Net  interest  charges. ?'Ano'nno 

Reduction  of  inventory  values rSK'/Sn 

Depreciation  of  plants  and  equipment --:--;■    1,500, DUO 

Estimated  Federal  income  and  excess  profits  taxes,  and  busi- 

ness  profits  tax  on  Canadian  properties--------- ?'42?,22°< 

Dividends  paid  on  U.  S.  Rubber  Co.  preferred  stocks 4,961,370 

Dividends  paid  on  minority  stockholders  of  subsidiary  com- 
panies       20,b92 

Leaving  as  the  surplus  for  the  year —  — --$10,358,514 

Inventories. — Inventories  of  manufactured  goods  and  materials  have  been 
taken  at  cost  and  $1,000,000  has  been  deducted  from  the  income  of  the 
year  to  provide  for  cases  where  the  market  value    was  below    cost. 

Maintenance — Reappraisal. — The  properties  have  J>een.„  maintained 
at  maximum  efficiency,  and,  with  the  charging  off  of  $1  500,000  against 
the  same  from  the  income  of  the  year,  it  is  believed  that  all  depreciation  is 
adequately  provided  for.     A  new  appraisal  is  now  in  process. 

Items  Charged  Off. — In  connection  with  the  funding  of  the  indebtedness, 
early  In  the  year,  into  $60,000,000  5%  30-year  First  Ref.  Mortgage  bonds, 
it  was  thought  proper  to  charge  off  against  surplus  the  entire  discount  on 
such  bonds,  and  the  expenses  of  such  funding,  amounting  in  all  to  $5.- 
362,612.  Liberal  charges  amounting  to  $1,583,829  were  also  made  to 
provide  for  doubtful  assets.  „,    ,„,.    .,  .        ,  .  . 

Properly  Account,  &c.—On  Dec.  31  1917.  the  property,  plant  and  in- 
vestments account  stood  at  $128,105,826  and  the .fixed I  surpluses  aggre- 
gated at  $6,709,275,  contrasting  with  $130,187,628  and  $15,080,231  re- 
spectively on  Dec.  31  1916.  This  difference  is  accounted  for  by  the  fact 
that  $8,370,955  of  fixed  surpluses  was  applied  during  the  year  in  reduction 
of  the  property,  plant  and  investments  account  in  connection  with  our 
funding,  and  $6,289,153  was  added  during  the  year  to  that  account  for 
new  construction,  enlargement  of  plants,  equipment.  &c. 


Total  available  for  surplus  deductions $3«'t4fi'442 

Deductions  from  surplus o.aio.i* 

Total  surplus  Dec.  31  1917 --- $31,891,207 

CONSOL.  BAL.  SHEET  U.  S.  RUBBER  CO.  AND  SUB.  COS.  Df^3l. 

PropSS.epIants  &  invest,  (incl.  rubber  plantations).  128. 105. 826  130.187.629 

Manufactured  goods  and  material 7^r2'oAfi       *'%2i'K& 

Notes  and  loans  receivable --     £>%°.';!W5 

Cash  9,463,^34 

Accounts   receivable  '        ,ou  / 

Secur..  incl.  stk.  of  U.sT  Rub.  Co.  held  by  sub.  cos.   *7.937.920 

Sinking  fund  cash  in  hands  of  trustees I      l,/0^,oi» 

Miscellaneous ' 

Total 257,575,782  222,366,569 

Liabilities —                          ,  „.  „00  r>nn 

Capital  stock,  first  preferred bl''Ai'rr\n 

commonpreferred ;-;;;;;;;;;;;;;  se.ffioo 

U   sTco. Tst  &~Ref ." MT  5s;  due  1 9 17 60 .000 ,000 

Outstanding  minority  shares  of  subsidiary  cos. — 

Rubber  Goods  Mfg.  Co.  and  subsidiary  cos 

Can.  Consol.  Rubber  Co.,  Ltd.,  and  subsid.  cos. 

10- yr.  6%  coll.  tr.  sk.  fd.  gold  bonds,  U.S. R.Co. 

10-yr.  4^%  debentures.  General  Rubber  Co 

10-vr.  5%  debens.,  Eureka  Fire  Hose  Mfg.  Co.. 

Mech.  Rub.  Co.  andN.Y.  Belt.  &  Pack.Co.bds        

40-vr.  6%  coll.  trust  gold  bonds,  Can.  Consol. 
Rubber  Co.,  Ltd.,  $2 : .600.000  (less  owned  by 
subsidiary  company,  $3.000).---- 2.600,000 

Can.  Consol.  Rubber,  Ltd..  5%  debentures -- - 

Morgan  &  Wright  5%  debentures - --.-  =  =  : 

Loans  and  notes  payable------- a'tw    ,xi 

Accounts  payable   (merchandise) ------------ -     8.54S.084 

Acceptances  pay.  for  importations  of  crude  rubber     1 .877.br 7 
Accrued  interest,  taxes,  &C--------------------     o.^a./io 

Reserves  for  Jan.  div.  on  pref.  stock,  $1,240,498, 

insurance  fund.  $1 .316,529;  general  reserve   $3,-  ,„„ 

072,170;  employees'  accident  fund,  $485,323---     b.  114.5211 

Reserve  for  depreciation i'iZ'Ssi 

Fixed  surpluses  (subsidiary  companies) _b, 709, 2/0 

Surplus 


'  320,655 

9~,bbb;666 


31,891,207 


1.764,000 
10,123,709 
26.052,707 

3,481,655 
509,852 

1,716.620 


60.773.600 

403,600 

36,000,000 


991.900 
385,080 
16,000,000 
9,000,000 
970,000 
737,000 


2,600,000 
2,500,000 
5,000,000 
26,703,866 
6,526,168 
1,891,093 
801,527 


2.523,369 

5,000,000 

15,080,231 

28,479,135 


Total —  - 257,575.782 


222,366,569 


r^l^^n^1^¥^7^i69,000.  less  $24,169,000  cash  de- 
posited  to  provide  for  same. — V.  106,  p.  935,  197. 

Corn  Products  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

Income  Account  for  Cal.  Years—  JiiZvno 

Profits  from  operation _ $lb,852,/9jj 

Int.  on  deposits  and  loans,  &c 219,lJo» 


int.  and  divs.  on  securities  owned.-.         314,472 
Rents  real  est.  not  used  in  operation. l.XAt 

Total  income *17<i§o  =  ,2ni 

Interest  on  bonded  debt $^/5,»u,5 

General  taxes 131 .3b3 

Insurance ..-..- q,-T'qr? 

Dividend  on  preferred  stock.. - b,313.3bl 

Dividend  rate.- lV-nknt%R 

Depreciation 2,050,b/b 

Income  and  war  excess  profits  taxes.     3,50O,OOU 

Repairs  and  Replacements 

Special  and  extraordinary  losses 

Total  deductions $12 .353 ,962 

Surplus $5,035,099 


1916. 
$7,900,188 
146,294 
231.081 
4,038 

$8,281,600 

$255,608 

222,792 

87,679 

3,131,825 

(10H%-) 
807,044 


1915. 
$4,682,658 
27,437 
191.319 
4,961 

$4,906,375 
$305,710 
111,071 
205,304 
1,491,345 
(5%.) 
514,507 


612,230 
212,500 

85,329,678 
52,951,922 


601.414 


$3,229,352 
$1,677,023 


1034 


THE  CHRONICLE 


[Vol.  106. 


=3 


Depreci-  Balanc 

ation.     Surplus. 

$250,317     $8,227 

261,396       6,585 


NATIONAL   STARCH  CO.— RESULTS  FOR   CALENDAR    YEARS. 
Calendar  Net  Other  Bond        Insur.  & 

Years —  Profits.      Income.      Interest.       Taxes. 

1917 .$533,112     $12,606     $227,727     $59,447 

1916 -.544,106       11,090       243,933       43,282 

The  National  Starch  Co.  has  outstanding  in  the  hands  of  the  public 
only  $16,200  pref.  and  $99,300  common  stock,  the  balance  owned  by  the 
Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s,  $770,000 
have  been  purchased  by  the  company  itself  for  redemption  and  $2,985,000 
have  been  acquired  by  purchase  or  exchange  by  the  Corn  Products  Refining 
Co.,  leaving,  the  "Chronicle"  is  informed,  only  $1,413,000  in  the  hands  of 
the  public. 


CORN  PRODUCTS  REFINING  CO.— GENERAL     AL.   SHEET 


1917. 
Assets —  $ 

Real   est.,   bldgs., 

mach.,  &c 79,976,617 

Miscell.  securities  b4,436,116 

Furniture,  &c 34,687 

Bonds  acquired  by 

purch.  &  exch..c4.847,429 

Oash 1,071,868 

Accr.bond.&c.int.  161,160 
Notes  &  accts.  rec.11,710,400 
Due  from  affil.  cos.  3,511,863 
Mdse.  &  supplies,  6,097,317 
Prepaid  expenses.  30,725 
Insur.  prem.  (un- 
earned propor.).  53,692 
Claims  and  unad- 
justed accounts,       126,741 


1916. 


81.4S3.709 

7,966,162 

33,051 


2,566,976 
173,506 
3,395,377 
4,946,606 
4,642,727 
11,454 

64,827 

47,808 


1917. 

Liabilities —  s 

Pref.  stock  outst'g  29,826,867 
Com.  stk.  outst'g-49,777,333 
1st  mtge.  5%  gold 

bonds x5, 187, 000 

25-year    5%    deb. 

bonds x84S,000 

N.Y.GIucose  1st  6s  x90S,800 
Vouchers  payable.  1,419,549 
Accounts  payable.  227,064 
Acer.  int.  on  bonds  46,655 
Dividend  payable.  521,971 
Outstanding  stock 

of  merged  cos..        21,348 

Reserves a4, 932, 682 

Surplus 18,341,348 


DEC.   31. 
1916. 

S 
29,826,867 
49,777,333 

5,265,000 

1,005,000 
999,680 

1,259,478 

699,950 

71,235 

2,013,316 

21,348 

1.0S6.748 

13,306,248 


Total 112,058,616105,332,202        Total ..112,058,616105,332,202 


a  Reserves  for  1917  include  $50,000  for  bad  debts,  $51,600  for  general 
State  and  corporate  taxes,  $592,961  for  legal  expenses  and  accounts  in 
course  of  adjustment,  $738,121  for  war  risks  and  contingencies  and  $3,500,- 
000  reserve  for  income  and  war  excess  profits  taxes. 

b  Of  these  amounts  securities  aggregating  $1,890,500  are  pledged  under 
the  mortgage  securing  the  Corn  Products  Ref.  Co.'s  1st  M.  5s. 

c  Includes  Corn  Products  Ref.  Co.  1st  M.  5s,  $1,463,000,  and  debenture 
5s,  $136,000;  N.  Y.  Glucose  Co.  1st  M.  6s,  $424,400,  and  National  Starch 
Co.  debenture  5s  (at  cost),  $2,824,029  (par  value,  it  isunderstood, 
$2,985,000). 

x  Includes  "bonds  acquired  by  purchase  and  exchange."  See  con- 
tra and  "c." 

Note.— The  company,  in  addition  to  its  own  bonded  debt,  has  guaranteed 
the  principal  and  interest  of  the  $5,168,000  Nat.  Starch  Co.  5%  deben. 
bonds  of  1930,  which  were  issued  in  exchange  for  Nat.  Starch  Co.  deben.  5s 
of  1921  and  Nat.  Starch  Mfg.  Co.  1st  M.  6%  bonds. 

The  total  surplus  Dec.  31  1917  was  $18,341,348,  including  (a)  $3,987,815 
represented  by  investments  in  stock  of  merged  and  sub.  cos.,  &c;  (b)  $2,- 
257,780  represented  by  investment  in  miscellaneous  securities;  (c)  $6,473,- 
268  expended  in  acquiring  bonds  for  redemption  and  in  reduction  of  funded 
debt  under  sinking  fund  requirements  (Corn  Products  Ref.  Co.  1st  M.  5s, 
$2,295,764,  and  debenture  5s,  $1,386,281;  Granite  City  Mfg.  Co.  1st  6s, 
$300,000;  N.  Y.  Glucose  Co.  1st  6s,  $1,514,694,  and  National  Starch  Co. 
debenture  5s,  $976,529);  (d)  $5,622,485  reserved  for  working  capital. 
—V.  106.  p.  604.  400. 

E.  I.  du  Pont  de  Nemours  &  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Pierre  S.  DuPoint  says  in  substance: 

Results. — A  large  part  of  the  profits  arising  from  the  military  business  of 
recent  years  has  been  reinvested  in  the  expansion  of  the  company's  affairs, 
so  that  to-day  the  capital  employed  oy  us,  exclusive  of  good  will  aggregates 
$240,000,000.  as  against  a  total  of  $51,500,000  prior  to  1914.  The  profits 
for  1917  represent  a  return  on  employed  capital,  excluding  good  will,  of 
16%.  In  figuring  this  percentage  there  is  included  as  employed  capital 
the  cost  value  of  military  powder  plants  that  have  been  fully  employed 
during  the  year,  but  whose  value  ($66,100,000)  has  been  charged  off  the 
books  during  the  years  1916-1917.  This  return  may  be  compared  with 
11K%,  which  was  the  average  earned  on  capital  investment  for  several 
years  prior  to  the  war.  Our  low  rate  of  profit  is  part  explanation  of  the 
fact  that  this  company  is  the  one  corporation  in  the  United  States  able  to 
offer  its  products  to  the  Government  at  prices  substantially  lower  than  those 
of  pre-war  times,  even  though  the  cost  of  raw  materials  has  increased  much 
more  than  100%.  The  savings  resulting  from  our  improved  methods  of 
manufacture  of  military  powder  alone  aggregate  $39,500,000  for  the  year. 

New  Plant,  &c. — On  Oct.  25  we  received  an  order  from  the  U.  S.  Ordnance 
Department  for  the  construction  and  operation  of  two  or  more  plants 
whose  aggregate  capacity  was  substantially  that  of  our  existing  factories. 
Shortly  thereafter  the  original  order  was  canceled,  work  on  one  of  the  two 
proposed  plants  being  allotted  to  other  contractors,  and  on  Jan.  29  1918, 
a  new  contract  was  entered  into  with  the  du  Pont  Engineering  Co.,  a  sub- 
sidiary of  E.  I.  du  Pont  de  Nemours  &  Co.,  to  construct  the  second  plant. 
The  execution  of  the  whole  of  this  work  with  greatest  speed  involved  so 
great  a  burden  that  we  believe  the  decision  of  the  Secretary  of  War  to  place 
part  of  the  contract  elsewhere  is  highly  to  the  financial  advantage  of  this  co. 

In  the  meantime  since  the  breaking  of  relations  with  the  German  Govern- 
ment, very  large  increase  has  been  made  in  our  own  productive  capacity 
of  military  powders.  This  increase  equals  40%  of  the  combined  capacity 
of  said  two  new  factories  now  being  constructed  for  the  Government. 

Commercial  Business. — The  activity  of  the  mining  industry  and  other 
users  of  explosives  has  kept  our  commercial  business  in  a  position  to  demand 
most  careful  and  constant  attention.     Results  have  been  very  gratifying. 

New  Lines. — We  are  encouraged  to  believe  that  very  substantial  progress 
has  been  made  in  the  development  of  industries  that  must  eventually  fur- 
nish a  substitute  for  the  military  business  which  the  company  now  has  on 
its  books.  The  manufacture  and  sale  of  Pabrikoid,  Pyralin,  Lacquers. 
Solvents  and  a  variety  of  chemicals  have  all  developed  and  become  a  part  of 
our  current  business. 

Nitrates  and  Potash. — Several  years  ago  the  company  purchased  nitrate 
lands  in  Chile,  which  now  produce  a  suostantial  quantity  of  nitrates. 
Additional  lands  have  been  acquired,  and  it  is  expected  that  the  company 
will  soon  be  in  position  to  produce  a  1  nitrates  used  by  it  in  normal  times. 

The  development  of  nitrate  lands  has  led  to  the  successful  production  of 
potash  salts.  The  quantity  elaborated  this  year  has  about  equaled  the 
amount  necessary  for  our  normal  requirements. 

The  company  owns  valuable  patent  rights  for  the  production  of  nitrates 
from  the  air  and,  if  Congress  had  been  willing  to  pass  an  Act  to  enable  us 
to  develop  the  necessary  large  water  powers,  a  $20,000,000  plant  for  pro- 
duction of  nitrates,  would  now  be  nearing  completion  at  no  cost  to  the  Govt. 

Purchases. — Since  the  last  annual  report  the  directors  have  purchased 
the  paint  and  varnish  business  of  Harrison  Brothers  &  Co.,  Inc.,  the  Beck- 
ton  Chemical  Co.,  Cauley  Clark  &  Co.  and  the  Bridgeport  Wood  Finishing 
Co.  This  business  represents  a  valuable  line  of  chemical  industry  which  is 
already  successful  and  promises  greater  reward  on  careful  development. 

Dyes  in  Quantity  During  Year  1918. — A  number  of  important  dyes  are 
already  on  our  list  of  products  and  the  manufacture  of  indigo  and  other 
valuable  dyes  has  been  started  on  commercial  scale.  This  business  will 
eventually  substitute  in  a  substantial  manner  the  loss  of  our  military 
business. 

InUrcst  in  Motor  Companies. — Announcement  was  recently  made  (V. 
106,  p.  824)  of  the  acquisition  of  a  large  interest  in  the  General  Motors 
Corporation  and  Chevrolet  Motor  Co.  Though  this  is  a  new  line  of  activity 
it  is  one  of  great  promise  and  one  that  ■-(■(■ins  to  be  well  suited  to  the  char- 
acter of  our  organization.  The  motor  companies  are  very  large  consumers 
of  our  Fabrikoid  and  Pyralin,  as  well  a<  of  paints  and  varnishes. 

Bonus  Plan. — The  amount  available  for  distribution  as  bonus  to  the 
employees  for  the  year  1917  was  8,931  shares  of  the  common  stock  and  7.717 
shares  of  its  6%  debenture  stock.  Under  the  Stock  Subscription  Plan 
4,000  shares  of  the  debenture  stock  have  been  offered.  Suit  has  been 
brought  attacking  this  plan,  which  the  officers  and  directors  believe  is  a 
very  important  factor  in  our  success.      (V.  106,  p.  931.) 

Liberty  Loan  Bonds. — On  the  first,  or  3K%  offering,  subscription  was 
made  to  $7,525,000  of  which  $2,590,000  were  allotted;  and  on  the  second 
offering,  the  4%  bonds,  a  subscription  of  $50,000,000  was  entered,  of  which 
an  allotment  of  $20,407,600  was  received. 

Dividends. — In  1917  the  directors  authorized  the  payment  of  the  18% 
dividend  on  tbe  common  stock,  with  continued  expectation  that  such  rate 
can  be  maintained  under  normal  conditions  after  the  war.  In  December 
a  special  distribution  of  32%,  payable  in  Liberty  bonds,  was  made.     The 


following  distribution  has  been  made  to  the  common  stockholders  during 
the  year  1917:  March,  4H%;  June,  5K%;  September,  4H%;  December, 
36H%;  total,  51%. 

The  directors  also  declared  a  special  dividend  of  1%  on  the  common 
stock,  recommending  that  the  stockholders  devote  the  amount  so  received 
to  the  Red  Cross  fund.  Contribution  of  $250,000  was  made  to  the  National 
Y.  M.  C.  A.  War  Work  Fund. 

Stockholders. — Of  our  5,409  stockholders,  2,445  or  45%  are  employees 
of  the  company. 

CONSOL.  RESULTS  FOR  CAL.  YEARS  (INCL.  SUBSIDIARY  COS.) . 

1917.  1916.  1915. 


Gross  receipts  for  year  end.  Dec.  31.-269,842,465 

Net  earnings,  less  amortization 49,112,953 

Extraor.  adjust.,  profit  &  loss  on  sale 

of  real  estate.,  sec,  &c 145,709 


318,845,685 
82,013,020 

94,673 


Not  stated 
57,840,758 


Total 49,258,662 

Int.  on  bonds  of  E.  I.  du  P.  de  Nem. 

Powder  Co 

Dividends,  E.  I.  du  P.  de  N.  &  Co.— 

Paid  on  deb.  stock  (6%) 3,648,822 

On  common  stock- 30,015,642 

Rate,   percent 51% 

Divs.  on  subsidiary  co.  stocks 6,664 

Earnings  capitalized  in  reorg.and  now 
represented  by  a  portion  of  stock  of 
E.  I.  du  P.  de  N.  &  Co.  issued  in 
Oct.  1915 


Total  deductions 33.671,128 

Balance  carried  to  profit  and  loss 15,587,534 

Profit  &  loss  brought  forward  Jan.  1.  28,567,038 


82,107,693     57,840,758 

— 583.450 

3,648,222     yl  ,715,033 
58,854,200  x24, 136,672 
100%            x 
6,450        


29,955,799 

56,390,954 
1,449,804 
7,518,413 


62,508,872 

19.598,821 

8,968,217 


Profit  and  loss,  Dec.  31 44,154,571     28,567,038       8,968,217 


x  Includes  dividends  on  E.  I.  du  P.  de  N.  Powder  Co.  and  does  not  in- 
clude the  distribution  of  two  shares  of  common  stock  of  E.  I.  du  P.  de  N.  & 
Co.  to  each  share  of  common  stock  of  E.  I.  du  P.  de  N.  Powder  Co.  y  In- 
cludes dividends  and  accrued  on  pref.  stock  of  the  E.I.  Du  P.  de  N.Pow.  Co. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  (INCL.  SUB.  COS.). 


1917. 

S 


1916. 

S 


Assets — 
Cash,  accts.  rec, 

mat'ls,  &c._*145,028,674  82,325,103 
Inv.in  notes,&c.a30,679,887  a57,172,511 
Securs.  for  per- 

man't  invesft  16,885,100  26,540,680 
Realty  (excl.pl't 

real  estate)..        508,421  504,023 

Perm't  Invest.  In 

mfg.  property 

patents,  &c_.   70,291,114     51,309,323 


1917. 
Liabilities — ■  $ 

Deb.stock  issued  60,813,950 

do  (held  in  res)  b45,006 
Com.  stk.  issued  58,854,200 

do  (held  in  res)  b3 1,426 
Acc'ts  payable.  22,750,517 
Misc.def'd  items  21,6S1,662 
Conting't  liabil.c55,061,863 
Profit  and  loss. .  44,154,571 


1916. 

$ 

60,813,950 

L45.006 

58,854,200 

b3 1,426 

7,883.623 

19,461,171 

c42, 195,226 

28,567,038 


Total 263,393,195  217.S51.640        Total 263,393,195  217,851,640 


*  Includes  advances  and  balances  on  open  current  current  accounts 
with  affiliated  cos.,  amounting  to  $6,393,332.  a  Investments  in  short- 
term  notes  and  quickly  marketable  securities,  b  The  consolidated  balance 
sheet,  as  given  above,  assumes  that  all  shares  of  the  subsidiary  companies 
are  owned  by  E.  I.  du  Pont  de  Nemours  &  Co.,  and  the  debenture  and 
common  stock  shown  as  "held  in  reserve"  represent  the  estimated  value 
of  the  few  remaining  shares  not  actually  owned,  c  Includes  advance 
payments  on  contracts,  reserves  for  depreciation,  accidents,  &c. — V.  106, 
931.  824. 

Atlas  Powder  Co.,  Wilmington,  Del. 

(Annual  Statement  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  W.  J.  Webster,  Wilmington,Feb.  28,  wrote  in  subst.: 

Acquisitions. — In  July  1917  your  company  acquired  the  entire  capital 
stock  of  Richards  &  Co.,  Inc.  (and  their  distributing  agents,  the  Zapon 
Leather  Cloth  Co.  and  the  Celluloid  Zapon  Co.,  pioneers  in  the  artificial 
leather  business].  Richards  &  Co.,  Inc.,  are  manufacturers  of  the  highest 
grade  of  leather  cloth,  lacquer  enamels,  varnishes,  bronze  liquids,  amyl 
acetate  and  nitro  cellulose,  with  a  new  and  completely  equipped  plant  at 
Stamford,  Conn.  While  these  properties  earn  a  substantial  profit  on  our 
investment,  they  have  been  acquired  under  the  general  plan  of  permanently 
utilizing  excess  capacity  of  sulphuric  and  nitric  acid  plants  that  have  been 
especially  constructed  for  war  business. 

Results. — The  increase  in  gross  business  for  the  year  1917  over  preceding 
years  applies  to  all  branches  of  explosive  and  chemical  operations.  Your 
commercial  business  in  high  explosives,  blasting  powder  and  blasting  sup- 
plies has  exceeded  that  of  any  previous  year. 

Construction. — While  it  was  necessary  to  do  a  large  amount  of  construc- 
tion work  during  1915  and  1916  to  provide  for  extraordinary  business  in 
chemical  products,  all  expenditures  of  this  nature  have  been  amortized  and 
we  do  not  contemplate  any  further  extensions  of  that  character  during 
the  present  abnormal  period,  except  that  the  entire  financing  of  same  be 
for  the  account  and  risk  of  customer. 

In  1917  all  plant  properties  have  been  appraised  and  book  values  ad- 
justed to  these  appraisals  through  the  reserve  account  established  on  our 
books  by  regular  charges  to  earnings. 

Contracts,  Ac. — Your  company  has  now  in  hand  extensive  contracts  from 
the  TJ.  S.  Government.  These  undertakings,  together  with  the  manu- 
facture and  sale  of  commercial  explosives  and  chemical  products,  will 
employ  your  organization  and  facilities  to  their  maximum  capacity. 

Capital  Stock.— We  issued  during  the  year  $1,802,000  preferred  stock  as 
part  payment  for  properties  acquired  during  the  year.  It  is  not  anticipated 
that  there  will  bo  any  offering  of  securities  of  the  company  in  the  near  future. 
Dividends  Paid  on  the  Common  Stock  (incl.  1  %  to  Red  Cross  in  26%  for  1917). 

1913 IK  %  1 1915 UK  %  1 1917 26% 

1914 6%ll916 25%  |      (incl.  Red  Cross  1%). 

The  Red  Cross  dividend  of  1  %  was  declared  with  the  suggestion  that 
stockholders  donate  same  to  the  needs  of  the  Red  Cross. 

Stockholders. — Of  the  2,522  stockholders  755  are  our  employees. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31  (INCL.  SUB.  COS.) 


1917.  1916. 

Gross  sales 27,487,631  20,652.916 

Cost  of  goods  sold, 

deUvery,&c.,esp24,449,261  17,817,904 


Net   profit 3,033,369     2,835,013 

Other  income  (net)         12,112         104,777 


1917.  1116. 

$  $ 

Net  income 3,050,481     2,939,790 

*Pref.  divs.  (6%).       486,513         388.706 
♦Common  divs.  (26)1300,617(25)1,164,180 


Total 1.737,130     1.552,886 

Balance,  surplus..   1,263,352     1,3S6,904 

Net  Income..    .   3,050,181     2,939,790        Total 4,097,600     2,834,248 

*  Includes  interest  on  temporary  receipts. 

The  net  income  for  the  year  (less  preferred  dividends  and  interest  on 
pref.  temporary  receipts)  equivalent  to  annual  rate  on  common  stock 
was  51.25%  in  1917,  against  51%  in  1916. 


BALANCE  SHEET  DEC.  31   (INCL.  SUBSIDIARY  COS.). 


1917. 

$ 


1916. 

S 


Assets — 
Plant  prop.,  equip. 

goodwill,  &C--_  12,299,649   10,210,608 


Cash. 

Bills  &  accts.  rec 
Finished  product. 
Materials  &  supp. 
Out3ide  real  estate 
&  invest,  securs. 
Dsf'd  Items  (net). 


1,634,073 
3,956,470 
1,559,307 
5,922,731 

700.  ::r,c, 
63,027 


1,487,746 
145,6 
972,877 

2,952,G62 

519,593 

;;x,7:i5 


1917. 

S 
«9,000,000 

5,002,400 


1916. 

s 

7,108,000 
5.002,400 


Liabilities  — 
rod  stock 

Commok  stock 

Bills  &  accts.  pay., 

Incl.  accr.  int.  <fe 

6%  dlv.  on  pref. 

stock  

\<-cr.  Fed  tax(est.) 
Contract,  advances 

Reserves    

Ondlstrib.  profits.  4.097,600    2,834.248 

Total ..26,135.673   18,427,880        Total.. 26,135,673   18,127,880 

x  Includes  $2,500  full  paid  temporary  receipts. — V.  108,  p.  823,  711. 


4,173,784 
i 

500,000 
2,035,003 


1,909.410 


1.483,821 
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Standard  Oil  Co.  of  California. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  W.  S.  Rheem  says  in  substance: 

Results. — The  earnings  for  the  year,  after  deducting  all  operating  and 
marketing  expenses,  were  $30,377,073.  Prom  this  there  was  written  off 
for  depreciation  $3,620,495  and  for  depletion  $2,276,831,  a  total  of  $5,897.- 
326,  and  estimated  Government  income  and  excess  profits  taxes,  $5,830,- 
116,  leaving  the  net  profits  $18,649,630,  or  about  16M%  of  capital  and 
surplus  as  of  Dec.   31    1917. 

Cash  dividends  were  paid  at  the  rate  of  10%  per  annum  on  the  issued 
capital  stock,  amounting  to  $9,316,248,  and  in  addition  a  stock  dividend  of 
33  1-3%  was  paid  in  April  1917,  amounting  to  $24,843,328. 

There  was  carried  to  surplus  account  $9,333,382,  the  surplus  account  as 
of  Dec.  31   1917  standing  at  $15,272,378. 

Additions,  &c,  in  1917. — The  plant  account  was  increased  in  all  depart- 
ments at  an  expenditure  for  new  construction  and  additions  of  $14,144,523. 

The  company  drilled  and  completed  120  wells.  It  added  to  its  holdings 
by  purchase  and  lease  1,395  acres  of  developed  properties,  which  at  the 
time  of  purchase  were  producing  about  2,000  bbls.  per  day  and  have  since 
been  increased  to  3,000  bbls.  per  day.  In  the  new  field  in  the  Merced 
Hills,  some  seven  miles  east  of  Los  Angeles,  the  company  now  has  a  pro- 
duction of  10,700  bbls.  per  day  from  seven  wells  finished.  This  field,  in 
which  we  have  767  acres  under  lease,  promises  to  be  a  prolific  producer. 

The  Northam-El  Segundo  system  was  increased  by  the  addition  of  a 
10-inch  pipe  line  22.6  miles  in  length.  A  branch  line  of  6-inch  pipe  was 
constructed  to  the  new  fields  in  the  Merced  Hills  (Montebello),  9.5  miles. 

The  sum  of  $3,276,221  was  used  to  increase  the  plants  of  the  three  re- 
fineries— -Richmond,  El  Segundo  and  Bakersfield — increasing  their  still 
capacity  and  providing  delivery  lines  from  El  Segundo  to  San  Pedro  Har- 
bor (both  for  fuel  oil  and  light  products) ,  &c: 

There  were  added  to  our  fleet  three  vessels  with  a  total  carrying  capacity 
of  228,000  cases.     One  steamer  was  taken  over  by  the  U.S.  Government. 

There  were  added  to  the  sales  department  in  1917  38  new  sub-stations, 
21  new  service  stations,  206  autos  and  auto  trucks. 

Crude  Oil. — The  gross  production  from  our  wells  in  1917  was  18,288,588 
bbls.  of  crude  oil,  as  against  14,777,124  bbls.  in  1916,  a  gain  of  3,509,464 
bbls.,  or  a  daily  average  gain  of  9,720  bbls.,  equal  to  an  increase  of  23. 74% . 

The  total  crude  oil  runs  to  the  co.,  including  its  own  production,  for 
1917  were  83,596  bbls.  per  day,  as  against  75,944  bbls.  per  day  in  1916. 

Our  crude  oil  stocks  and  equivalent  as  of  Dec.  31  1917  were  15,101,696 
bbls.,  a  total  decrease  for  the  year  of  7,651,482  bbls. 

I"  Sales. — -The  total  value  of  all  sales  of  all  products,  both  foreign  and  do- 
mestic, for  the  year  1917  shows  an  increase  of  42.45%  over  1916.  The  ex- 
port business  for  1917  showed  but  little  change. 

Taxes. — The  company  paid  in  taxes,  exclusive  of  income  and  excess 
profits  taxes,  during  the  year  1917  $1,416, 400,  as  against  $946,285  in  1916, 
showing  an  increase  of  49.68',  . 

General. — The  continued  shrinkage  in  crude  oil  stocks  in  California  dur- 
ing the  year  1917,  amounting  to  approximately  12,300,000  bbls.,  repre- 
sented an  increased  demand  rather  than  a  production  decline.  As  produc- 
tion was  fairly  constant  during  the  year,  the  demand  brought  about  higher 
quotations  for  crude  oil,  the  base  price  on  Jan.  1  1917  of  73  cents  per  bbl. 
advancing  during  the  year  to  98  cents  per  bbl.  While  crude  oil  was  de- 
manding the  highest  price  mentioned,  the  price  of  gasoline  to  the  consumer 
remained  stationery  during  the  year. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 

Earnings $30,377,073 

Depreciation  &  depletion     5,897,326 
Excess    profits    and    in- 
come tax  (est.) 5,830,117 


1916.  1915.  1914. 

21,263,520  $12,974,655  $12,771,399 
3,658,216       3.444.709       2.713,061 


Net    profits $18,649,630  $17,605,304     $9,529,946  $10,058,338 

Dividends  (10%) 9,316.248       6,831.915       4,968,666       4,856,098 


Balance,  surplus $9,333,382  $10,773,389     $4,561,280     $5,202,240 


BALANCE  SHEET  DEC.  31. 


Assets — 

Plant  account. - 

Other  invest'ts. 

Inventories 

Accts.  receiv'le. 

Employees'  Lib- 
erty Loan  ace. 

Unexp.  ins.,  &c. 

Cash.. __ 


1917. 

S 

80.979,929 

1,676,611 

26.799,564 

10,371,894 

1,007,893 

730.511 

5,356,759 


1916. 
$ 

72,010,645 

99,369 

26,166,272 

8,031,708 


445,509 

2,616.755 


Total 126,923,160   109,400,259 


1917. 

Liabilities —  $ 

Capital   stock-. *99, 373,311 
Acc'ts  payable- 
Excess  Profit  & 

inc.  taxes  (est) 
Merchandise  due 

on  contract.. 
Stock    premium 

account 

Surplus 


5,312,667 

5,830,117 

884.68S 

250,000 
_x!5,272,378 


1916. 
S 

74,529,983 
3,837,952 


250.000 
30,782,324 


Total 126,923,160  109,400,259 

*  After  deducting  $626,689  unsubscribed  stock,  x  After  deducting  a 
33  1-3%  stock  diridend  paid  April  16  1917,  $24,843,328.  (V.  104.  p.  262.) 
(Compare  V.  106,  p.  934,  720.) 

U.  S.  Industrial  Alcohol  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Frederic  M.  Harrison  says  in  substance: 

The  net  earnings  of  the  company  and  its  subsidiaries  (after  eliminating 
all  inter -company  accounts)  include  a  profit  on  the  sale  of  a  steamship  of 
one  of  the  companies  and  also  the  profit  derived  from  the  operation  of  the 
rest  of  its  ocean-going  steamships  of  approximately  32.000  tons. 

In  order  to  meet  the  present  and  prospective  conditions  your  company 
has  established  a  subsidiary  chemical  plant,  which  is  devoted  exclusively 
to  the  manufacture  of  chemical  products. 

During  the  year,  in  order  to  attain  a  more  direct  and  efficient  operation, 
certain  of  your  subsidiaries  were  dissolved. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1917.  1916. 

Gross   earnings 1  f$6, 727,043 

Repairs,  maint.  &  depr.Vx$12. 511, 277] $1,583, 212 

Insurance  and  taxes I  

Admin.  &  other  exp_.  J  (         99.487 

Bond  interest  (sub.  cos.)  72,916  80,417 

Interest  on  notes,  &c 89,518  79,341 

Reserved  for  Fed.  taxes.     5,239,861 
Dividends — 

Pref.U.S.Ind.A.Co.    (7)420.000 

Common     do     do     (32)3.840,000 

Pref.  CubaDLst.  Co..    (7)128,562 


1915. 

$2,724,607 

$176,469 

130.734 

157,620 

87,771 


1914. 
$1,069,602 

$171,674 
115,393 
129,271 


(7)420,000      (7)420,000      (7)420,000 


(7)128,562 


Balance,  surplus $2,720,420     $4,336,024     $1,752,014        $233,264 

Surplus  (sub.  cos.)  acq'd  2,235,560 


Total 


$2,720,420     $4,336,024     $3,987,574        $233,264 

x  After  deducting,  in  1917,  operating  expenses,  repairs,  depreciation  and 
administration  expenses. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Ass^ts^—*                         S  S 

Properties  owned. 32. 351 .930  34.365,210 

Cash 2.270.016  1,262,015 

Liberty  bonds soo.ooo       -  

ACCtS.  &  bills  rec..    3,663,211  3,225,617 

Merchandlae,  ma- 
terials. &c 4,311,557  1,936,595 

Unexpired  insur- 
ance. &c 163,292  196,470 


Total  . . 


.43,565,005  40,983,907 


1917. 
liabilities — ■  J 

Com.stk.  (U.S.I. A.)  12 ,000,000 
Pref.  stock  (do)  6,000,000 
CubaDist.  Co.  stk.al  .836,600 
Purity  Distill.  Co.  al05,000 
Rep.  Dist.  7%  bds.  a900,000 
Real  eat.  mtges.__  bio 
Accounts  payable.  3,471,429 
Pref. div. Jan. 1'15      105.000 

Res.  for  Fed.  t:i\es  5, 2  9,  81 
Contlng.  reserve.-  388,972 
Surplus 13,414,247 


1916. 

$ 

12.000.000 

6,000,000 

1.X36.600 

1 10,000 

1,000,000 


7,773,921 
105,000 

1.15~9~559 
10,093,827 


Total 


43,565,005  40,983,907 


a  Outstanding  in  hands  of  public,     b  Existing  mortgages  on  properties 
purchased  during  year. — V.  106,  p.  928.  507. 


DIVIDENDS  OF  1917   UNDER  INCOME  TAX.' 


ON  MARCH  12  THE  OFFICIAL  STATEMENTS 
GATHERED  BY  THE  "CHRONICLE"  REGARDING  THE 
ALLOCATION  OF  1917  DIVIDENDS  WILL  BE  ISSUED 
IN  PAMPHLET  FORM,  PRICE  50  CENTS. 

The  statement  issued  on  Mar.  1  by  the  Internal  Revenue  Department , 
explaining  that  a  dividend  paid  in  1917  can  be  assigned  to  1916  earnings 
only  in  so  far  as  the  1917  earnings  to  date  of  payment  were  insufficieut  to 
meet  the  same,  is  given  in  full  on  a  preceding  page. 

On  Mar.  2  we  wrote  to  the  Department  to  ascertain  whether  Fob.  15, 
the  date  used  in  the  Commissioner's  illustration  of  the  matter,  was  the 
earliest  date  to  which  this  special  ruling  would  apply.  As  yet  no  response 
has  been  received  at  this  office,  regarding  this  quite  important  point. 

In  view  of  the  ruling  in  question  which  is  causing  changes  in  the  alloca- 
tion statements  heretofore  published,  changes  which  it  is  important  to 
include  as  far  as  possible  in  the  pamphlet,  as  well  as  for  the  purpose  of 
including  therein  numerous  additional  statements  not  yet  published  in 
our  weekly  paper,  the  date  of  publication  of  the  pamphlet  has  been  post- 
poned until  Mar.  12  or  13. 

The  extraordinary  press  of  other  matter  has  made  it  necessary  to  reduce 
to  a  minimum  the  allocation  statements  in  the  present  issue  of  the  "Chron- 
icle."    Further  statements  will  be  published  in  subsequent  issues. 


(1)  RAILROADS 

ALLOCATION  OF   1917  DIVIDENDS. 

Alabama  &  Vicksburg  Ry. — Source  of  1917  Dividends. — 

Udolpho  Wolfe,  Sec.-Treas.,  writing  us  March  4,  says:  "I  beg  to'advise 
that  the  resolution  of  the  board  declaring  the  dividend  made  no  reference 
to  the  portion  of  the  fiscal  year  out  of  which  earnings  the  dividend  was 
payable.  The  dividend  was  declared  out  of  the  earnings  of  the  fiscal  year 
1916-17  and  the  surplus  in  each  half  of  that  year  was  greater  than  the 
entire  dividend  declared.  ! 

"My  understanding  is  that  it  will,  therefore,  be  necessary  for  stockhold- 
ers to  treat  the  dividend  as  having  been  paid  out  of  the  earnings  of  the  first 
half  of  the  calendar  year  1917."— -V.  105,  p.  1892. 

New  York  Ontario  &  Western  Ry. — 1917  Dividend. — 

R.  D.  Richard,  Treas.,  writing  on  Jan.  30  says:  "This  company  paid 
no  dividend  on  its  common  stock  in  the  year  1917.  A  dividend  of  6% 
($210,000)  on  its  pref.  stock  was  paid  July  24  1917  out  of  net  earnings  for  the 
year  ended  June  30  1917." 

Norfolk  &   Western  Railway. — New  Notice. — 

Secretary  E.  H.  Alden  notified  the  "Chronicle"  yesterday  by  telegraph 
that  the  company  had  just  been  advised  by  the  Commissioner  of  Internal 
Revenue  that  "the  dividends  paid  in  1917  will  be  deemed  to  havejbeen 
paid  from  earnings  of  that  year."   (Compare  V.  106,  p.  499.) 


(2)  PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF  1917  DIVIDENDS. 

American  Rys.  Co.,  Phila. — Source  of  1917  Dividends. — 

Treas.  Walter  W.  Perkins  in  circular  to  shareholders  says:  "The  first 
quarterly  pref.  dividend  paid  by  this  company  on  Feb.  15  1917,  $1  17  per 
share  was  taken  from  the  surplus  of  1916  and  the  balance,  58  cents  per 
share  out  of  the  earnings  of  1917.  The  other  three  quarterly  dividendsjof 
$1  75  per  share  paid  on  May,  Aug.  and  Nov.  15  1917  were  out  of  earnings 
for  the  year  1917." 

Helena  Light  &  Ry. — Source  of  1917  Dividends. — 

Sec.  T.  W.  Moffat,  writing  Feb.  2  says  in  substance:  "The'dividendjof 
1  M  %  on  the  pref.  stock  paid  Feb.  1  1917  was  declared  and  paid  out^of 
profits  and  surplus  accumulated  during  1916,  and  the  three  subsequent 
similar  dividends  on  the  pref.  stock  declared  and  paid  during  1917  as  well 
as  the  dividend  of  2  %  on  the  common  stock  paid  Aug .  1  1917,  were  declared 
and  paid  out  of  profits  for  1917." 

Kansas  City  (Mo.)  Rys. — Source  of  1917  Dividends. — 

A  statement  received  Mar.  6,   signed   by  the     attorney-in-fact,  says: 

In  reply  to  your  inquiry,  beg  to  say  that  while  in  the  proceedings:pro- 

viding  for  the  two  dividends  paid  in  1917,  no  reference  was  made  toi'the 

period  of  earnings  to  which  they  applied,  a  distribution  of  same  under 

regulations  of  the  U.  S.  Internal  Revenue  Department  would  be  as  follows: 

Dividend  of  April  2  1917 .  |  Dividend  of  Oct.  1  1917. 

Applicable  to  year  1916 19.578%  lApplicable  to  year  1916 48.542% 

1917 80.422%  |  "  "  1917 51.458% 

In  each  case  the  dividend  was  on  the  basis  of  $2  50  for  each  whole  part 
(sometimes  referred  to  by  holders  as  shares)  of  preferred  beneficial  interest 
in  the  stock  of  the  Kansas  City  Rys.  Co. — V.  105,  p.  2543. 


(3)  INDUSTRIAL  AND  MISCELLANEOUS  COS. 

ALLOCATION  OF  1917  DIVIDENDS. 

American  Bank  Note  Co. — Amendatory  Notice. — 

Treas.  Charles  L.  Lee  in  circular  of  Mar.  6,  says:  "We  are  obliged  to 
amend  the  notice  heretofore  sent  to  our  stockholders  with  regard  to  the 
allocation  of  dividends  received  from  this  company  during  the  year  1917, 
and  to  advise  them  that  under  the  new  decision  to  the  dividend  on  the  pre- 
ferred stock  paid  Jan.  2  1917,  was  paid  out  of  the  profits  accumulated  in 
the  calendar  year  1916  and  that  all  other  dividends  on  the  preferred  stock 
and  all  dividends  on  the  common  stock  paid  during  the  year  1917  were 
paid  from  net  profits  accumulated  in  the  calendar  year  19i7." 

Booth  Fisheries  Co. — New  Notice. — 

Treas.  P.  L.  Smithers,  in  circular  dated  March  1,  says  in  substance: 
"The  preferred  dividend  paid  on  Jan.  1  1917  and  the  common  dividend 
on  March  1  1917  were  paid  out  of  profits  accumulated  in  1916.  All  subse- 
quent dividends  declared  in  1917  were  paid  out  of  profits  accumulated 
in   1917." 

(The  J.  G.)  Brill  Co.,  Philadelphia. — 1917  Dividends. — 

E.  P.  Rawle,  Treas.,  writing  March  4,  says  in  substance:  "I  wish  to 
advise  that  our  dividends  were  paid  out  of  earnings,  as  follows:  Dividend 
Feb.  1,  May  1  and  Aug.  1  1917  out  of  1916  earnings;  dividend  Nov.  1  1917 
out  of  1917  earnings." — V.  106,  p.  706. 

.  Cardenas-American  Sugar  Co. — 1917  Dividends. — 

T.  W.  Moffat,  Treas.,  writing  March  1,  says:  "We  beg  to  advise  that 
a  dividend  of  1 '%  %  on  the  preferred  stock,  paid  Jan.  2  1917,  was  paid 
from  earnings  accumulated  during  the  year  1916,  and  the  three  similar 
dividends  paid  April  2,  July  2  and  Oct.  1  1917  were  paid  from  earnings.for 
the  year  1917."— V.  100,  p.  1920. 

Empire  Hteel  &  Iron  Co. — Source  of  1917  Dividends. — "^ 

J.  S.  Stillman,  Treas.,  writing  as  of  Jan.  21,  says:  "The  dividends  paid 

by  this  company  in  the  year  1917  were  declared  out  of  the  surplus  earnings 

of  the  company,  but  it  was  not  specified  as  to  the  year  or  years  in,,which 

such  earnings  accrued." 

International  Nickel  Co. — Amendatory  Notice. — 

Treas.  James  L.  Ashley  in  circular  of  March  1  says: 

"To  comply  with  Treasury  Decision  No.  2659,  just  issued,  dated  Feb. 
28  1918,  we  are  obliged  to  amend  the  notice  heretofore  sent  to  our  stock- 
holders with  regard  to  the  allocation  of  dividend?  received  from  this  com- 
pany during  the  year  1917,  and  to  advise  them  that  under  the  decision  above 
referred  to,  it  is  held  that  of  the  common  stock  dividend  paid  March  1 
1917,  80%  was  paid  out  of  profits  accumulated  in  the  calendar  year  1917, 
and  20%  out  of  the  profits  accumulated  in  the  calendar  year  1916,  and  that 
all  other  dividends,  both  preferred  and  common,  paid  during  the  year  1917, 
were  paid  from  net  profits  accum.  in  the  cal.  year  1917." — V.  106  p.  611. 
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Capital  Distrib. 


50%  (non -taxable) 


$0.50      (non-tax.) 


Kennecott  Copper  Corporation. — 1917  Dividends.- 

President  Stephen  Birch  in  circular  of  Mar.  4  says: 

After  consultation   with  counsel,  our  opinion  is  that 

Dividend  Paid —  — From  Profits — 

1917.  1916. 

Mar.  31   1917,  SI  50  per  share 57c.  93c. 

June   30,    SI  50,    Sept.    29,    $1  50, 

Dec.  31.51 50%  each    

July  25  (Red  Cross) ,  $0.20  per  share  All  

Nash  Motors  Co. — Source  of  1917  Dividends. — 

Vice-Pres.  W.  H.  Alford,  in  letter  of  Feb.  11,  says:  "The  dividend  on 
pref.  stock  paid  Feb.  1  1917,  was  declared  on  Jan.  11  1917  before  any 
report  of  earnings  for  the  year  1917  had  been  presented  to  the  directors  and 
probably  before  earnings  of  that  year  had  accumulated  to  an  amount  suf- 
ficient to  cover  the  dividend.  Earnings  during  the  year  and  during  the 
quarters  ending  Mar.,  June  and  Sept.  1  probably  exceeded  the  amounts 
paid  as  dividends  on  the  pref.  stock  on  May,  Aug.  and  Nov.  1  1917,  re- 
spectively. However,  the  dividends  paid  during  the  year  1917  have  been 
charged  on  the  books  against  surplus  of  the  year  1916." 

National  Cash  Register  Co.,  Dayton,  Q. — 1917  Divs. — 

H.  G.  Carnell,  Treas.,  in  circular  of  Feb.  14  says  in  substance:  "The  semi- 
annual dividend  of  3 14  %  on  the  first  pref.  stock  paid  June  12  1917  was  paid 
out  of  profits  earned  during  the  calendar  year  1916  and  the  semi-annual 
dividend  of  334%  on  the  first  pref.  stock  paid  July  13  1917  was  paid  out 
of  profits  earned  during  calendar  year  1917." 

Nevada  Consolidated  Copper  Co. — 1917  Dividends. — 

D.  C.  Jackling,  Pres.,  in  circular  of  Feb.  27  writes:  "It  is  the  belief  of 
your  officers,  after  consideration  of  the  matter  with  the  Council  and  the 
accountants  of  the  company  that  as  to 

Dividend  Paid —  — From  Profits  of —     Capital  Distrib. 

1917.  1916. 

Mar.  31   1917,  $1  per  share $0.91  $0.09 

June  30  1917,  SI  per  share $0.50  

July  25 '17  (Red  Cross)  $0.15  per  sh_    All  

Sept.  30  1917,  $1  per  share $0.67  $0.33  

Dec.  31   1917,  SI  per  share $0.16  $0.84  

"The  above  apportionment  is  made  after  talcing  into  account  the  reserve 
for  depletion,  as  heretofore  returned  to  the  Department  of  Internal 
Revenue',  arrived  at  in  accordance  with  its  regulations  Issued  under  the 
Act  of  Sept.  8  1916,  and  also  an  estimate  of  the  taxes  for  1917." 

Sapulpa  Refining  Co. — Source  of  1917  Dividends. — 

Secretary  L.  N.  Oppenheimer,  in  circular  of  Feb.  9,  says  in  substance: 
"Of  the  dividends  paid  in  1917,  20  cents  per  share  was  paid  from  profits 
of  year  1916.  Balance  of  dividends,  amounting  to  $1  per  share,  from 
profits  of  year  1917." 

(John  B.)  Stetson  Co.,  Phila. — Source  1917  Dividends. — 

T.  St.  J.  "Westervelt,  Treasurer,  writing  Jan.  31,  says:  "We  desire  to 
state  the  dividend  paid  Jan.  15  1917  on  the  pref.  stock  was  from  earnings 
made  during  1916. 

"Of  the  dividend  paid  on  the  common  stock  in  Jan.  1917,  81.71%  was 
from  earnings  made  during  1916  and  18.29%  from  surplus  accumulated 
prior  to  1913.  The  July  1917  dividends  on  both  pref.  and  common  stock 
were  paid  from  earnings  made  during  year  1917." 

Texa3  &  Pacific  Coal  Co. — Source  of  1917  Dividends. — 

Pres.  Edgar  L.  Marston,  in  circular  of  Jan.  17,  says  in  substance:  "In 
making  up  personal  tax  returns,  our  stockholders  should  be  advised  that 
our  dividend  No.  88  was  paid  Dec.  30  1916.  Dividend  checks  were  mailed 
on  that  day,  but  in  most  instances  were  not  received  until  Jan.  1  1917,  or 
thereafter.  This  dividend  was  paid  out  of  earnings  made  during  last 
quarter  of  1916." 

Union-Buffalo  Mills  Co. — Source  of  1917  Dividends. — 

Treas.  Frank  E.  Whitman  in  circular  of  Feb.  14  says:  "We  beg  to  advise 
that  of  the  dividends  paid  by  this  company  during  1917  44-103d.  was  paid 
from  the  accumulated  surplus  profits  prior  to  Dec.  31  1916  and  59-103d. 
from  the  profits  of  1917." — V.  95,  p.  627. 

United  States  Gypsum  Co.,  Chicago. — 1917  Dividends. 

R.  M.  Rickey,  Auditor,  writing  Feb.  1  says:  "None  of  the  dividends 
declared  and  paid  during  1917  were  paid  out  of  surplus  accumulated  in 
prior  years."  .-  | 

Westinghouse,  Church,  Kerr  &  Co. — 1917  Dividends. 

Treas.  John  Seager  in  circular  letter  of  Feb.  26  reports: 

On  Common  Stock 

—  When    Earned — 
1916.  1917. 

All 


On  Preferred  Stock 

Date  of  — When    Earned — 

Payment  Amount.      1916.  1917. 

Mar.  10     \Yt%     SI. 34186  $0.15814 

June  11      1H%         All 

Sept.  10     l'A%         All 

Dec.  10     l'A%         All 


Date  of 

Payment  Amount 
Alar.  10     1M% 
June  11     IX  % 
Sept.  10     1H% 
Dec.  10     1M% 


All 
All 
All 


The  dividends  paid  March  10  1917  on  preferred  and  common 'stocks  were 
declared  Feb.  27  to  holders  of  record  March  2." — V.  104,  p.  1708. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Bay  State  Street  Railway. — Earnings. — Fares. — 


1917.      1916. 
$1,419,249  51,342, S45 
(3)104.529  (6)17 

( H  % )  1 0 

S240.152         $255,615 
- 


Cat.  Years—         1917.  1916 

Gross  earnine:<i_S10.902,.'310  510,413,618  Int.,  rents,  &c. - 
Net  after  taxes.  $1, 709,508  51,814,506  1st  pref.  divs.. _ 
Other  Income.  .  .v., 122  62,431    Common  divs.. 

Gross    income   .   SI. 703. 930     51,876.997    Bal.,  surplm 

Compare  Massachusetts  Electric  Companies  bolow. 

Nashua  Property  Turned  Back  to  Stockholders. — 
The  receiver  of  the  Bay  State  company  on  Mar.  1  turned  over  the 
property  of  the  Nashua  Street  Ry.  to  its  stockholders,  thereby  nullifying 
the  99-year  lease  which  still  had  82  years  to  run.  It  is  understood  that  a 
suit  for  damages  against  the  Bay  State  company  will  later  be  filed.  Com- 
pare V.   106,  p.  606.  821.  ..„__ 

Order  Vacated  Regarding  Receiver' 'st 'Certificates. — 

Judge  Dodge  in  the  U.  S.  District  Court  at  Boston  has  vacated  without 
prejudice  the  order  issued  Jan.  2  granting  Receiver  Donham  permission 
to  issue  $379,000  receiver's  certificates  for  the  payment  of  interest  on  bonds 
and  for  payment  of  State  franchise  tax.  Tho  receiver  has  permission  to 
file  a  new  petition. — V.  106,  p.  821,  606. 

Boston  Elevated  Ry. — Fares. — 

Governor  McCall  of  Mass.  has  addressed  a  special  message  to  the  Mass. 
Legislature  recommending  immediate  action  to  authoirze  the  P.  S.  Com- 
mission to  grant  "just,  reasonable  and  equal"  rates  of  fares  to  the  company. 
—V.  106,  p.  928. 

British  Columbia  Electric  Ry.,  Vancouver. — No  Div. — 

The  decision  to  postpone  consideration  of  the  January  (interim)  dividend 
on  the  5%  cumulative  pref.  stock  until  the  end  of  the  fiscal  year  in  June 
was  explained  by  Chairman  R.  M.  Home- Payne  at  the  recent  meeting  of 
the  stockholders.  The  decrease  in  population  and  the  business  stagnation 
duo  to  the  war,  jitney  competition  (recently  condemned  by  a  special  com- 
mission) ,  together  with  heavy  increases  in  cost  of  wages  and  supplies,  made 
it'necessary  for  the  company  to  draw  on  the  reserve  fund  to  the  extent  of 
£44,000  during  the  year  ended  July  30  1917  in  order  to  pay  the  full  divi- 
dend on  said  stock,  and  for  £70,000  in  the  year  1915-16.  For  the  5  months 
ended  Nov.  30  1917  the  gross  earnings  increased  $200,000,  but  the  increase 
in  net  was  only  about  $29,000.  Under  present  conditions  the  directors 
consider  it  imprudent  to  continue  drawing  heavily  on  the  reserve  for  divi- 
dend purposes. — V.  104,  p.  558. 

Carolina  Clinchfield  &   Onio  Ky. — Coal  Shipments. — 

Shipments —  1914.  iai5.  1916.  1917. 

Coal,  tons 1,709.530       1.838,004       2,322,642       2,721,487 

—V.  106.  p.  606. 


Central  Illinois  Public  Serv.,  Co.,  Mattoon,  111. — Earn. 


Calendar  Gross 

Years —    Earnings. 

1917 $2,448,050 

1916 2,169,648 

All  the  outstanding 


Net,  after  Other  Interest,  Pref.  Divs.  Balance, 
Taxes.       Income.   <fec,   C'hgs.      (6%).       Surplus. 

$871,658  $26,338  $615,496  $194,418  $88,081 
849,093  30,060  552,053  193,500  133,600 
,000,000  common  stock  is  owned  or  controlled  by 


tho  Middle  West  Utilities  Co. — V.  106,  p.  931,  497. 

Chicago  &  North  Western  Ry. — New  Director. — ■ 

Edmund  D.  Hulbert,  President  Merchants'  Loan  &  Trust  Co.  of  Chi- 
cago, has  been  elected  a  director  of  this  company. — V.  106,  p.  606,  498. 

Chicago  Rock  Island  &  Pacific  Ry. — Earnings. — 

Calendar  Years —  1917.  1916.  1915. 

Operating   revenue $89,608,722     $80,889,129     $71,299,359 

Operating  expenses  and  taxes 70,415,674       58,896,787       57,159,152 


Operating  income $19,193,048     $21,992,342     $14,140,207 

Other  income 1,429,195         1,436,342  1,329,467 


Total  income.. $20,622,243     $23,428,684     $15,469,674 

Interest,  rents,  &c 13,095,098       15,350,495       15,856.063 


Balance,  surplus  or  deficit sur.$7,527,145sur.$8,078,189   def. $386,388 

The  company  on  Jan.  14  1918  paid  dividends  of  3K  %  on  the  $29,743,889 

7%  pref.  stock,  and  3%  on  the  $25,000,000  6%  pref.  stock,  for  the  six 

months  ending  Dec.  31  1917. — V.  106,  p.  295. 


-The  sharehold- 


Cities  Service  Co. — Dividend  Resolution. 
ers  have  ratified  the  following: 

"Resolved,  That  until  such  time  as  there  has  been  invested  in  the  prop- 
erty of  the  Cities  Service  Co.  or  its  subsidiaries  from  the  earnings  of  the 
company  a  sum  equal  to  the  entire  par  value  of  the  pref.  stock  then  out- 
standing there  shall  be  no  dividends  paid  in  cash  on  the  common  stock 
in  excess  of  6%  per  annum,  unless  tho  company  shall,  for  a  period  of  six 
months,  have  purchased  and  retired  all  pref.  stock  that  can  be  purchased 
in  the  open  market  at  110%  of  par  or  less." 

On  Jan.  31  last  the  company's  pref.  stock  stood  at  $69,914,700,  while 
earnings  of  $29,921,033  had  been  invested  in  the  property  of  the  company 
or  its  subsidiaries. — V.  106,  p.  929,  498. 

Cleve.  Cin.  Chicago  &  St.  Louis  Ry. — Bonds  Called. — 

Six  (SO, 000)  First  Consol.  6%  Mtge.  bonds  of  the  Cincinnati  Indianapolis 
St.  Louis  &  Chicago  Ry.  have  been  called  for  payment  at  105  on  May  1 
at  the  office  of  the  Treasurer.  Grand  Central  Terminal,  N.  Y. — V.106,p.817. 

Columbus  Ry.  Power  &  Lt.  Co. — Fares — Power  Supply. 

The  Columbus,  Ohio,  City  Council  on  Feb.  25,  by  a  unanimous  vote 
refused  to  grant  the  company's  petition  for  an  increase  in  the  rate  of  ticket 
fares  to  six  tickets  for  25  cents.  They  also  disregarded  the  offer  of  the 
company  "to  surrender  to  the  city  the  unexpired  term  of  the  present  fran- 
chise in  exchange  for  a  new  franchise  based  upon  the  broad,  general  prin- 
ciples of  giving  to  the  city  control  of  the  service,  extensions,  improvements 
and  betterments,  on  a  sliding  scale  of  fare  that  will  pay  the  cost  of  service 
demanded  and  rendered,  which  cost  shall  at  all  times  include  a  reasonable 
return  on  (he  investment." 

The  "Electric  Railway  Journal"  on  Mar.  2  published  an  illustrated  arti- 
cle describing  the  company's  new  power  station  on  Walnut  Creek,  the  first 
part  of  which  has  been  completed  for  operation. — V.  106,  p.  498. 

Commonwealth  Power  Ry.  &  Lt.  Co. — Sub.  Co.  Bonds. 

See  Michigan  Light  Co.  under  "Industrials"  below. — V.  106,  p.  813. 

Denver  &  Rio  Grande  RR. — Independent  Matter. — 

See  Denver  &  Salt  Lake  RR.  in  last  week's  issue. — V.  106,  p.  929. 

Hocking  Valley  Ry. — Acquisition. — 

The  shareholders  will  vote  April  2  on  acquiring  by  purchase  or  otherwise 
the  Wellston  &  Jackson  Belt  Ry.,  a  subsidiary  property. — V.  106, 
p.  601,  607. 

Hot  Springs   (Ark.)   Street  Ry. — Fare  Increase. — 

This  company  has  discontinued  the  sale  of  6  tickets  for  25  cents  and  books 
of  25  tickets  for  SI,  in  effect  for  several  years,  a  straight  5-cent  cash  fare 
now  being  charged. — V.  96,  p.  716. 

Illinois  Northern  Utilities  Co. — Rate  Advances. — 

The  Illinois  I'.  U.  Commission  has  granted  this  company  permission  to 
increase  gas  rates  15  cents  gross  per  1,000  cu.  ft. — V.  104,  p.  2231. 

Interborough  Rapid  Transit  Co. — Elevated  Service. — 

See  Rapid  Transit  in  New  York  below. — V.  106,  p.  929,  607. 

Interstate    Railways,    Philadelphia. — Earnings. — ■ 


1917-18.  1910-17. 
Preferred  dividends..  530,000  $60,000 
Balance,  surplus $41,01.3     592,270 


Jan.  31  Year—  1917-18.   1916-17. 

Total  income 5519,117  8592.021 

Int.  on  coll.  4%  bonds $431,064  $431,064 
Expenses  and  taxes,..      10,439  8.6S7 

President  John  A.  Rigg  said  in  part:  "This  company  and  the  United 
Power  &  Transportation  Co.  sold  during  the  year  their  entire  holdings  in 
the  United  Traction  Co.  of  Reading,  Pa.,  and  the  Edison  Electric  Illumi- 
nating Co.  of  Lebanon,  Pa.,  for  a  consideration  of  $1,250,000  face  value 
United  Railways  gold  trust  certificates  and  $2,760,000  in  cash,  this  com- 
pany's proportion  being  $1,294,568  in  cash.  All  of  this  cash  has  been 
invested." — V.  106,  p.  924,  499. 

Massachusetts  Electric  Cos. — Sub.  Co.  Earnings. — 

See  Bay  State  Street  Ry.  above. 

Report  of  Committee. — The  report  of  the  shareholders'  in- 
vestigating committee  says  in  brief: 

It  is  clear  to  your  committee  that  the  minimum  faro  should  be  at  least 
6  cents  and  it  is  to  be  hopod  that  a  speedy  recognition  of  this  fact  may  be 
given  by  the  P.  S.  Commission.  There  is,  however,  a  very  grave  question 
as  to  the  sufficiency  of  this  method,  or,  indeed,  of  its  entire  fairness.  It 
seems  to  us  that  the  patrons  of  the  road  should  not  bear  alone  the  whole 
burden  of  increased  fares,  although  it  is  evident  that  operating  conditions 
have  been  so  materially  modified  by  increases  in  wages  and  in  cost  of 
materials  used  that  the  rates  of  fares  must  be  considerably  increased. 

In  addition  applications  are  pending  looking  to  the  establishment  of 
the  "zone  system"  on  various  suburban  lines  also  for  tho  abolition  of  va- 
rious commutation  and  reduced  fares. 

The  recoivor  of  the  Bay  State  Street  Ry.  states  that  he  is  having  a  careful 
study  made  of  tho  earning  capacity  of  some  125  miles  of  poorly  paying 
suburban  traffic,  it  being  doubtful  whether  this  mileage  can  be  made  to 
earn  a  proper  return  at  any  rate  of  fare  not  so  high  as  to  cutoff  business. 

All  taxes,  property  and  otherwise,  paid  by  street  railways  to  the  towns, 
cities  and  States  could  be  very  properly  abolished  because  of  the  public 
necessity  of  such  transportation  as  we  furnish. 

A  plan  for  co-operation  with  the  men  has  been  worked  out  through 
which  it  is  hoped  that  a  substantial  operating  saving  will  bo  made,  and  the 
receiver  has  agreed  to  advance  to  the  men,  based  on  the  estimate  of  this 
saving,  2  cents  per  hour  for  time  actually  worked  by  them  for  the  period 
of  the  war  and  six  months  thereafter. — V.  106,  p.  499. 

Mexico   (Mo.)   Investment   &   Construction   Co. — 

The  directors  have  rejected  a  proposal  looking  toward  the  reorganization 
of  this  company.  It  is  expected  that  the  property  will  be  junked. — V. 
106,  p.  396. 

Middle  West  Utilities  Co. —  Usual  Dividend  on  Common — 

50  Cents  (Quar.)  in  Cash — $1  Semi- Ann.  in  Stock. — 

The  directors  have  declared  a  dividend  of  50  cents  in  cash  and  $1  in  com- 
mon stock  per  sharo  on  the  outstanding  common  f-tock,  payable  Apr.  1 
to  holders  of  record  at  5  p.  m.  Mar.  15  1918;  the  cash  dividend  covering 
the  quarter  ending  Feb.  15  1918  and  the  stock  dividend  covering  the  half- 
year  ending  Feb.  15  1918.  This  continues  the  same  annual  rates  as  were 
established  early  in  1917,  namely,  2%  in  cash  (H%  quar.)  and  2%  in 
stock  (1%  s.-a.). 

Subsidiary  Co.  Earnings. — 
See  Central  III.  Public  Service  Co.  above. — V.  106,  p.  715,  607. 

Nashua  Street  Ry. — Lease  Nullified. — 
See  Bay  State  Street  Ry.  above. — V.  106,  p.  607. 
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New   Orleans   Ry.    &    Light   Co. — Earnings. — Bertron, 
Griseom  &  Co.  report  for  the  12  months  ending  Dec.  31: 


1916. 
>7,252,364  Bond,&c.,int..$ 
J2,866,663   Renewal  &c.res. 
61,741 1  Bal.,   surplus. 


1917.  1916. 

,885,094  $1,828,764 

226,308  255,883 

5651,079  $720,275 


Cat.  Year—       1917. 
Gross  earns.. $7, 792,955 
Net, aft  .taxes  .$2 ,804 ,043 
Misc.  doduc's.         41 ,562 
—V.   106,  p.  925.  S6. 

Ozark  Valley  RR.— Sale.— 

Judge  Dyer  in  the  United  States  District  Court  at  St.  Louis  has  granted 
permission  for  the  dismantling  and  sale  of  this  company's  55-mile  property. 
—V.  104,  p.  452. 

Pennsylvania  Company. — Annual  Statement. — 

Calendar  Years —                                    1917.  1916.  1915. 

Operating  revenues .$78 .595.293  $75,569 ,026  $60,857 ,677 

Net,   after  taxes $11,317,769  $20,320,735  $16,522,171 

Dividends  and  interest  received..    10,870,640  10,085,164  9,084,408 

Miscellaneous  income 2,188,083  2,195,764  1,163,016 

Total  net  income $24,376,492  $32,601 ,663  $26,769,598 

Bond  interest $1,640,704  $4,899,015  $5,149,388 

Other  interest 463,612  119,329  618.107 

Lease  other  roads 9,828.145  11,179,907  10.313,068 

Joint  facilities,  &c 2,701,277  2,178,125  984,688 

Dividends (6%)4,S00,000  (8)6,400,000  (6)4,800.000 

Invest,  in  physical  property 3,200,000  2,969,723 

Sinking,  &c,  funds 1,356,956  4,550,425  1,934,624 


Total  deductions -..$23,790,724     $32,556,801     $26,769,598 

Balance,  surplus $585,768  $44,862  None 

See  report  of  the  Pennsylvania  RR.  on  a  preceding  page. — V.  106.  p. 
608.  86. 


Pittsb. 

Results  for 


&  W.  Va.  Ry, 

9  Mos.  to  Dec.  31 

9  mos.  '17.  Jan.  '18. 

Gross   earnings. $1,907,418  $202,403 

Net,  after  taxes.    $689,506     $17.7S0 

Other   income..       732,572       45,165 


(Incl.  West  Side  Belt  RR.)— 

1917  and  for  the  Month  of  Jan.  1918. 

9  mos.  '17.  Jan.  '18. 
Gross   income. .$1,432,079     $62,944 

Deductions 177,722       16.797 

x  Bal.,  surplus. $1,244,357     $46,147 
x  The  balance  surplus  for  the  9  mos.  ending  Dec.  31  1916  was  $365,239 
and  for  the  month  of  Jan.  1917  $24.452. — V.  106,  p.  601,  296. 

Portland  (Ore.)  Ry.,  Light  &  Power  Co. — Fares.— 

In  recently  granting  this  company  permission  to  charge  a  6-cent  fare,  the 
Oregon  P.  S.  Commission  said  in  part:  "It  is  time  for  the  public  to  realize 
that  the  powers  conferred  upon  Public  Service  Commissions,  thoroughly 
tested  and  upheld  by  the  courts,  are  ample  for  the  protection  of  the  public 
against  all  the  evils  from  which  they  have  suffered  in  the  past.  It  is  time 
also  to  realize  that  good  service  can  bo  obtained  only  by  just  and  equitable 
treatment.  No  starved  horse  ever  pulled  a  heavy  load."  Compare 
V.  106,  p.  397.  190. 

Public  Service  Corp.  of  New  Jersey. — Fares. — 

The  Public  Service  Ky.  has  filed  an  application  with  the  New  Jersey 
P.  U.  Commission  for  authority  to  increase  cash  fares  from  5  to  7  cents  and 
to  charge  2  cents  additional  for  transfers  issued  on  cash  fares  and  1  cent 
for  each  transfer  issued  on  a  transfer. — V.  106,  p.  608,  500. 

Rapid  Transit  in  New  York. — New  Elevated  Service. — 

Through  elevated  railroad  service  between  the  former  terminal  of  the 
West  Side  elevated  lines  and  of  the  Putnam  Division  of  the  New  York 
Central  RR.  at  1 55th  St.,  Manhattan,  has  been  established  to  the  new 
Putnam  terminal  and  Interborough  elevated  station  at  Sedgwick  Ave.  and 
162d  St.,  the  Bronx.  Through  service  was  begun  on  Mar.  1,  following  the 
operation  of  a  shuttle  elevated  service  between  the  former  and  new  elevated 
terminals  for  the  past  two  months.  Service  will  later  be  continued  east  to 
and  over  the  Jerome  Ave.  elevated  line  to  Woodlawn. — V.  106,  p.  397,  296. 

Republic  Ry.  &  Light  Co. — Consol.  Earnings,  Including 

Sub.  Cos.  (Inter-Co.  Items  Eliminated  for  Calendar  Years). — 

1917.  1916.  1915. 

Gross  earnings.. $4,889,915  $3,987,616  $3,121,297 

Net,  after  taxes,  &c 1,548,732  1,660,210  1.217.211 

Other  income 67,205  20,966  1,7.">3 


$51,787       $  542,122        $248,531 


Gross  income $1,615,938  $1,681,176  $1,248,967 

Interest  and  sub.  co.  dividends $1,004,426  .$827,570  $688,953 

Preferred  dividends  (6%) 311,484  311.484  311,484 

Common  dividends  (4%) 248,240            

Balance,  surplus.. 

—V.  106,  p.  822.  397. 

Santiago  (Cuba)  El.  Lt.  &  Trac.  Co. — Earnings. — 

December 12  Mos.  to  Dec.  31- 

1917.  1916.  1917.  1916. 

Gross   earnings $56,159        $51,814      $583,594      $547,580 

Expenses 35.074  29,260        386,920        282.589 


Net  earnings $21,385 

Speyer  &   Co.   are  interested. 


$22,554      $196,674      $265,000 


Southern  Railway. — Approximate  (1917)  Results. — 

— 6  Mos.   to  Dec.   31 Years  end.  June  30 — 

1917.  1916.  1917.  1916. 

Gross  oper.  revenues.. .$49, 262, 013  $39,933,769  $81,388,325  $69,997,075 

Net,  after  taxes S14.753.287  $12,654,779  $24,331,453  $21,001,005 

Other   income 1,153,266       1,044,481       3,121,295       3,422,026 


Total  gross  income..  .$15,906,553  $13,699,260  $27,452,748  $24,426,031 
Deduc.  from  gross  incl   $8,111,312     $7,462,444   |$3, 647.039     $3,885,904 

Interest  on   debt J  111.445.518     11,206,229 

Pref.  divs.  (2lA%) 1,500.000  1,500,000  

Additions  &  betterments  Not  stated     Not  stated  181,402  88,195 


Balance,  surplus $6,295,24]     $6,236,816  $10,678,759     $9,215,704 

See  map  in  "Railway  &  Industrial"  Section,  on  pages  120  and  121. — 
V.  106,  p.  297. 

Twin  City  Rapid  Transit  Co. — Dividend  Reduced. — 

A  dividend  of  1  %  has  been  declared  on  the  $22,000,000  common  stock, 
payable  April  1  to  holders  of  record  Mar.  15.  This  compares  with  6% 
per  annum  (1)4%  quarterly)  since  1910.  The  regular  quarterly  dividend 
of  I H  %  was  also  declared  on  the  pref.  stock. — V.  106,  p.  716.  602. 

Twin  State  Gas  &  Elec.  Co. — Bonds. 

This  company  has  been  authorized  to  issue  $41,000  in  40-year  bonds, 
proceeds  to  cover  proposed  extensions. — V.  106,  p.  716,  608. 

Underground  Elec.  Rys.  of  London,  Ltd. — Int.  Paym't. 

Notice  is  given  that  interest  on  the  6%  income  bonds  due  1948  ($6,330,050 
outstanding)  for  the  half-year  ended  Dec.  31  1917  at  2%  (free  of  British 
Income  tax)  will  be  paid  on  and  after  Mar.  1  at  the  London  County  & 
Westminster  Bank,  Ltd.,  41  Lothbury,  London,  E.C.;  at  the  N.  Y.  Trust 
Co.,  N.  Y.,  or  at  the  Associate  Cassa  in  Amsterdam. — V.  105,  p.  717. 

Union  Pacific  RR. — Acquisition. — 

This  company  has  taken  over  the  Hastings  &  Northwestern  Ry.,  extend- 
ing from  Hastings,  Neb.,  to  Kearney,  41  miles.  Capitalization  at  last 
advices:  Stock,  $100,000;  bonds,  if  any,  not  reported. — V.  106,  p.  716,  298. 

Union  Traction  Co.  of  Indiana. — Earnings  of  System. — 


Cat.  Year—       1917.  1916. 

Gross  earns. .$3,066,467  $2,789,342 
Net,  aft.  tax.  $900,268  $1,036,910 
Other  income.         16,531  16,983 

— V.   106.  p.  87. 

War  Finance   Corp. — Bill 

See  previous  pages  in  this  issue. 

Wellston  &  Jackson  Belt 

See  Hocking  Valley  Ry.  above. 


1917.  1916 

Int.,  rentals,  &c$874,657       $865,148 
Sinking  fund..  _     59,791  56,518 

Balance df$17,649sur.$132,228 

Passed  by   Senate. — 
Ry. — Merger. — 


Earnings  (Incl 
1916 


West  Penn  Rys 

Cat.  Years —     1917. 
Gross  (all 

sources)  --.$7,783,531  $6,365,959 
Net  earnings. $3, 527,478  $3,349,570 
— V.  106,  p.  608,  298. 


Sub.  Cos.)— 

1917.  1916. 

Taxes $420,610       $290,817 

Fixed  chgs.  & 

divs.  sub.  cos$l  ,933,480  $2,047,601 
Bal.,   surplus. $1,173,388  $1,011,152 

West  Virginia  Traction  &  Electric  Co. — Earnings,  &c. 
— Bonbright  &  Co.,  Inc.,  who  in  Aug.  1917  sold  an  issue  of 
$1,800,000  2-Year  6%  bond-secured  gold  notes  of  this  com- 
pany, due  May  1  1919,  have  issued  a  revised  circular  showing: 

Capitalization —  Authorized.  Outstanding. 

Common  stock $2,000,000     $1,250,000 

Preferred  stock  7% 2.000,000  619,600 

Two-year  6 %  gold  notes 2 ,000,000       1 ,800,000 

General  and  Refunding  Mtge.  5s 15,000,000     *2,594,000 

Divisional  bonds Closed     x3,852,000 

*  Includes  $2,500,000  pledged  as  collateral  to  2-year  6%  notes  and  $94,- 
000  pledged  as  collateral  to  general  loans. -x  Incl.  $258,000  in  sink,  funds. 
Combined  Earnings  of  the  Company  and  Subsidiaries  for  Calendar  Years. 

1916.  1917. 

Gross  operating  revenue $979,656     $1,050,951 

Net  after  taxes $460,477         $444,893 

Other  income 12,370 

Deduct — Interest  on  divisional  bonds 185,420 

Net  applicable  to  notes $271,843 

Interest  on  $1,800,000  notes 108,000 

See*  full  description  of  issue  in  V.  104,  p.  1802. — V.  105,  p.  1899. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Allis-Chalmers  Mfg.  Co.— Accumulated  Dividends. — 

A  dividend  of  M  of  1%  has  been  declared  on  the  $16,500,000  pref.  stock 
on  account  of  accumulations  in  addition  to  the  regular  quarterly  dividend 
of  \%%,  both  payable  April  15  to  holders  of  record  Mar.  30.  This  will 
reduce  the  accumulations  to  6\i%. — V.  106,  p.  716,  603. 

Aluminum  Co.  of  America. — Price  Fixed. — 

President  Wilson  has  approved  an  agreement  made  with  the  producers 
of  aluminum,  fixing  a  maximum  base  price  of  32  cents  a  pound  at  the 
various  American  plains ,  and  the  subsidiaries,  subject  to  revision  on  June  1 
1918;  such  price  to  cover  lots  of  50  tons  and  over  of  ingots  of  a  grade  98% 
to  99%—  V.  105.  p.  1803. 

American  Agricultural  Chemical  Co. — Fertilizer  In- 
dustry Under  Government  License. — 

See  page  880  in  last  week's  "Chronicle." — V.  106,  p.  500. 

American  Bank  Note  Co.— Combined  Results — Called. — 

Calm  -      1917.  1916.       I  1917.  1916. 

Totallncome $980,645  $1,122,518  Pref.  divs.  (6%)„.    S269.739      $269,739 

Depreciation..   ..      156,581        146,383  Common  divs (0)209.742  (1)179,828 

Profit  sharing,  Ac  90.011        129,331 1  Balance,  surplus..    S194.572      8397,237 

The  remaining  $200,000]  5%  serial  gold  notes  of  1915  [original  issue, 
$600,000  have  been  called  for  payment  March  15,  leaving  the  company 
without  floating  debt. — V.  106,  p.  398. 

American  Cigar  Co. — Earnings. — 

Calendar  Yi  <n-s—  1917.  1916.  1915. 

xNet                   Including  cos.  owned)  S2.2I3.755  $1,867,285  $1,850,406 

Preferred  di-   .                    ,) 600.000  600.000  600,000 

Common  divid                         600,000  600,000  600,000 

Balance,  surplus $1,013,755        $667,285        $650,406 

x  "Net  earnir  ire  are  stated  after  deducting  yearly  all  charges 

for  e-  nt,  &c,  and  also  in  1917   Federal   taxes. — V.  106, 

p.  603. 

American  Cotton  Oil  Co. — Officer — Director. — 

William  O.  1  ied  President  to  succeed  J.  S.  Lewis, 

resigned.     Rand. 1,. it  Catlin,  Asst.  Sec,  was  made  Sec— V.  106,  p.  608, 

American  Gas  Co.  (of  N.  J.). — New  Director. — 
c.  ;i.  Ludington,  V.-Pres.  &  Treas.  of  the  Curtis  Publishing  Co.,  has 
been  elected  a  director.— "V  .  106,  p.  60s,  192. 

American  Graphophone  Co. — Plan  Operative. — Deposits. 

The  plan  of  reincorporation  published  in  V.  105,  p.  2367,  has  been  de- 
clared operative.  Deposits,  however,  will  be  received  until  and  including 
Mar.  15  by  the  New  York  Trust  Co.,  as  trustee,  for  the  exchange  of  stock 
in  accordance  with  the  plan. — V.  106,  p.  603. 

American  Light  &  Traction  Co. — Sub.  Co.  Bonds. — 

See  Detroit  City  Gas  Co.  below.— V.  106,  p.  928,  924,  823. 

American  Pneumatic  Service  Co. — Gov't  Control. — 

The  Congressional  committee  which  has  investigated  the  pneumatic 
mail  tube  matter  has  authorized  a  report  as  follows  (in  substance): 

"It  recommended  that  the  tube  service  in  New  York,  Brooklyn.  Phila- 
delphia, Boston,  Chicago  and  St.  Louis  should  be  Owned  by  the  Govern- 
ment and  operated  by  the  Post  Office  Department. 

"It  was  the  opinion  of  the  committee  that  the  purchase  of  the  tube  services 
should  be  extended  over  a  term  of  years  in  such  a  manner  that  partial  pay- 
ments, together  with  4%  interest  on  unpaid  balances,  including  cost  of 
operation,  should  not  oxceed  the  annual  expenditures  of  $976,000. 

"That  purchase  price  for  systems  now  in  use  in  postal  service  bo  deter- 
mined by  a  reference  to  the  I.-S.  C.  Commission,  which  shall  fix  a  physical 
valuation  for  each  of  the  systems  in  New  York,  Brooklyn,  Philadelphia, 
Boston,  Chicago  and  St.  Louis  at  a  sum  not  to  exceed  $4,432,622  for  the 
entire  systems.  In  determining  this  value,  said  Commission  shall  consider 
the  nature  and  condition  of  the  titles  to  the  properties  in  each  of  the  cities 
named."     Compare  V.  106,  p.  823. 

American  Radiator  Co.,  Chic. — Earns.  (U .  S.  Co.  only). 

Jan.  31  Years—  1917-18.  1916-17.  1915-16.  1914-15. 

Trading  profits x$3,261,871     $2,604,068     $2,364,953     $2,289,075 

7%  div.  on  pref.  stock..         210,000  210,000  210,000  210,000 

Cash  common  div.. *(13)  1,964, 544(16)  1,309, 696(16)  1.309, 696  (11^)911.580 


Balance,  surplus $1,087,327     $1,084,372         $845,257     $1,167,495 

x  After  deducting  in  1917-18  $1,000,000  provision  for  income  and  excess 
profits  taxes. 

*  The  authorized  capital  stock  was  increased  from  $9,000,000  to  $22,- 
000,000:  a  stock  div.  of  50%  having  been  declared  on  the  common  stock, 
payable  in  common  stock  on  Mar.  15  to  holders  of  record  Mar.  7,  making 
the  outstanding  common  $12,278,400  (V.  104,  p.  561,  454). 

The  profits  of  the  Canadian,  English,  French  and  Italian  companies, 
it  is  stated,  aggregated  $952,556. 

The  total  surplus  of  the  American  Radiator  Co.  Jan.  31  1918  was  $6,420,- 
094,  against  $9,057,214  as  of  Jan.  31  1917.  The  total  surplus  of  the  parent 
and  constituent  cos.  as  of  Jan.  31  1918  was  $14,937,567. — V.  106,  p.  501. 

American  Snuff  Co. — Earnings.— 

Calendar  Year—                 1917.               1916.               1915.  1914. 

xNet  income $1,504,645     $1,899,686     $1,701,334  $1,685,668 

Preferred  divs.  (6%)...         237,168           237,168           238,818  245.442 

Common  dividends.. .(11)1, 210, 000(12)  1320.000(12)  1320 ,000  (9)990,000 


Balance,  surplus $57,477         $342,518        $142,516         $450,226 

x  After  deducting  yearly  all  charges  and  expenses  of  management  and 
also  in  1917  income  and  excess  profits  taxes. — V.  106,  p.  501. 

American  Telep.  &  Teleg.  Co.— Application  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list 
$6,000,000  additional  capital  stock. — V.  106,  p.  608,  _98. 


Anaconda  Copper  Mining  Co. — Production  (Lbs.). 


1918 Feb. — 1917. 

24.100.000  25.000,000 

—V.  106,  p.  819,  609. 


Decreased       1918 — 2Jl/os. — 1917. 
900 .000  I  49 ,084 ,000  53,250,000 


Decrease. 
4,166,000 


1038 


THE  CHRONICLE 


[Vol.  106. 


-Production  (Lbs.). — 

1918— 2  Mos.— 1917.        Decrease. 
6,100,000         8,700,000       2,600,000 


Earnings. — 

1917.  1910. 

Divs.    (8%) 81,440,000     $1,440,000 

Bala  ice,  surplus      $533,070         $470,450 
Total  surplus.,.  82,181.025     $1,647,955 
31  1917,  284,261,  against  261,899  on  Dec. 


Arizona  Copper  Co.,  Ltd.- 

1918 Feb.— —1917  Decrease. 

3,600,000  4,600,000  1,000,000 
—V.  106,  p.  193. 

Associated  Dry  Goods  Corp. — Earns,  for  Cal.  Year  1917. 

Year  '17.    6Afos.'16.l  Year  '17.    6  Mos.  '16. 

Profits  from  sales. SI. 589,02°.  $1,097,404    Net    profits 51,530,884      $964,974 

Totalincome $1,764, 180  SI  170,015  Pref.  dividends...      201,306 

Interest,  &c *$233,302      $205,041  !  Balance  surplus.. SI ,329,578      $964,974 

*  Includes  $124,000  reserve  for  excess  profits  and  war  income  taxes. — 
V.  106,  p.  609,  603. 

Baldwin  Locomotive  Works. — New  Directors. — 

Harold  T.  White  and  Dr.  Thomas  G.  Ashton  have  been  elected  directors 
to  succeed  Francis  M.  Weld  and  Guy  E.  Tripp  of  N.  Y.,  who  resigned. — 
V.  106,  p.  920,  711. 

Bell  Telephone  Co.  of  Canada 

Cal.  Year—  1917.  1916. 

Gross  earnings. $11, 567, 193  $10,375,319 
Net  earnings...  $2,534,071  $2,469,243 
Interest 551.001  558,793 

Subscriber  stations  on  Dec. 
31   1916.— V.   106,  p.  399. 

Borden's  Condensed  Milk  Co. — Subsidiary  Co.  Merger. — 

See  Borden's  Farm  Products  Co.  below. — V.  106,  p.  603. 

Borden's   Farm   Products   Co. — Merger. — 

Arrangements  have  been  practically  completed  for  the  taking  over  on 
an  exchange  of  stock  basis  of  the  business,  &c,  of  the  Alexander  Campbell 
Milk  Co.  of  Brooklyn.— V.  106,  p.  931,  823. 

Borne,  Scrymser  Co. — New  Officers. — 

Benjamin  J.  Armstrong  and  Philip  C.  Meon  have  been  elected  directors. 
Mr.  Meon  has  succeeded  as  Sec.  A.  C.  Weed,  who  was  made  V.-Pres.  & 
Treas.  Theo.  G.  Sullivan  has  retired  as  V.-Pres.  and  director. — V.  1C6,  p. 
399. 

Braden  Copper  Mines  Co. — Production  (lbs.). — 

1918 — February — 1917.      Increase.  I      1918 — 2  Mos. — 1917.  Increase. 

4,754.000       3,450.000        1,304,000   10,954,000       8,248,000       2,706.000 
—V.  106,  p.  717.  609. 

Bucyrus  Co.,  South  Milwaukee,  Wis. — Earnings. — 

Calendar  Years —                                        1917.               1916.               1915. 
Net  earns.,  after  int.,  taxes,  depr.,  &c.      $S.ri4.'2«0        $312,589        $159,760 
Pref.  divs.  paid  on  $4,000,000  stock. (4r;  )  160.000   (2%)S0,000  

Balance,  surplus  for  year $694,280        $232,589        $159,760 

Unpaid  dividends  Dec.  31  1917,  22%  on  the  pref.  stock. — V.  106,  p.  502. 

Butte  &  Superior  Mining  Co. — Production. — 

1918— Feb.— 1917.  1918—2  Mos.— 1917. 

Zinc  (lbs.) 12,500.000     13,500,000  26,800,000     26.500.000 

Silver    (oz.) 250,000           280,000  506,000           560,000 

—V.  106,  p.  823,  609. 

(Alexander)    Campbell  Milk   Co. — Merger. — 

See  Borden's  Farm  Products  Co.  above. 

Cerro  de  Pasco  (Copper)  Mining  Co. — Production  (lbs.). 

191S Feb. — 1917.  Decrease.]      1918 — 2  Mos. — 1917.  Increase. 

5,332.000  3,352,000  20.000112,130.000  11,524,000  606.000 

—V.  106,  p.  717,  712. 

Certain-teed  Products  Corp.— Officers — Results. — 

Robert  M.  Nelson  has  been  elected  Sec. -Treas.  to  succeed  John  C.  Collins 
who,  in  turn,  was  elected  a  Vice-Pres.,  succeeding  J.  F.  Schlafly. 

The  surplus  arising  from  operations  for  the  calendar  year  1917  was 
$950,133,  after  deducting  pref.  dividends  and  organization  expenses,  but 
before  providing  for  war  excels  profits  tax. — V.  106,  p.  926,  712. 

Charleston  Light  &  Water  Co. — Dissolution. — 

The  shareholders  will  vote  Apr.  2  on  dissolving  the  company  due  to  the 
sale  of  the  property  to  the  City  of  Charleston  for  $1,340,000. — V.  105.  p. 
1524. 

Chesapeake  &  Potomac  Telephone  Co. — Control. — 

Press  reports  state  that  Postmaster-General  Burleson,  through  Wash- 
ington City  Post  Office  officials,  has  offered  to  the  P.  U.  Commission  of  the 
District  of  Columbia  to  take  over  the  control  and  operation  of  the  company 
In  and  around  Washington  for  the  period  of  the  war,  agreeing,  if  the  offer 
is  accepted,  to  maintain  present  standards  of  pay  to  telephone  employees 
and  guarantee  to  investors  the  present  rate  of  return  on  their  holdings. — 
V.  105,  p.  2001. 

Chevrolet  Motor  Co.— Price  Advance — Sub.  Co.  Earns. — 

This  company  has  advanced  the  price  of  "Model  490"  touring  car  $50  t° 
$685,  and  the  roadster  $40  to  $660,  effective  Mar.  1 . 

See  General  Motors  Corporation  below. — V.  106,  p.  823,  503. 

Chile  Copper  Co. — January  Output  (Lbs.). — 

1918.      1917.      1916. 

January  output  (lbs.) 8,358,000   7,756,000   2,066.782 

—V.  106,  p.  299. 

Chino  Copper  Co. — Production  (Lbs.). — 

1918— Feb.— 1917.  Decrease.  I      1918—  2  Mos. — 1917.         Increase. 

5,882,589  6,572,106  689.517   13,472,833        13,004,260        468,573 

—V.  106.  p.  926,  823. 

Cincinnati  Gas  &  Electric  Co. — Two-Year  Notes. — 

The  Equitable  Trust  Co.  of  New  York  and  Weil.  Roth  &  Co.  have  pur- 
chased jointly  an  issue  of  $2,225,000  Two-Year  6%  Secured  Notes,  due 
March  15  1920.  A  syndicate  will  be  formed  shortly  to  offer  these  notes. 
—V.  105.  p.  1524,  501. 

Cleveland  &  Sandusky  Brewing  Co. — Earnings. — 

Calendar        Gross  Net        Interest  &     Preferred       Common      Balance, 

Years —   Earnings.      Profits.      Sink.  Fd.       Dividends.    Dividends.  Surplus. 

1917 $927,760  $643,386  *$441,558    (3)$75,060    $126,768 

1916 1,246,535     911,930       418,615    (6)150,120   (2)$47,730     298,471 

*  Includes  $25,000  estimated  Federal  taxes. — V.  105,  p.  822. 

Columbia  Gas  &  Elec.   Co. — Earns.   (Incl.   Sub.  Cos.). 


Calendar  Years —  1917. 

Gross  earnings $10, 861, 331 

Total  net  income $7,165,117 

Accrued  rentals  to  sub.  co's,  &c__  3,514,489 
Fixed  charges— Col.  Gas  &  El.  Co.  717,266 
Dividends  paid (3)1 ,500,000 


1916. 

$9,058,252 

$5,263,803 

3,411,044 

695,283 


1915. 

$8,044,532 

$4,415,646 

3,353,098 

681 ,909 


Balance,  surplus $1,433,363       $1,157,476  $380,639 

Provision  has  been  made  for  all  State  and  Federal  taxes,  including  the 

excess  profits  taxes. 

See  map  in  "Railway  &  Industrial"  Section,  on  page  154.- — V.  106,  p.  824, 

717. 

Cosden  &  Co. — Earnings  for  Calendar  Year  1917. — 

Net  earnings  after  normal  taxes,  bond  interest,  &c $9,567,593 

Deduct — Dividends  paid  during  the  year  1917 2,679,033 

Depreciation,  depletion,  war  taxes,  &c,  charges 5,921,811 

Balance,  surplus,  for  calendar  year  1917 $966,749 

—V.  106,  p.  926,  300. 

Curtiss  Aeroplane  &  Motor  Corp..— New  Directors. — 

W.   B.   Strafcton,  of  Toledo,  and   Allen   Smith,  of  Niagara  Falls,  were 
recently  elected  directors. — V.  106.  p.  824,  712. 

Davison    Sulphur    &    Phosphate    Co. — Syndicate. — 

The  syndicate  headed  bv  the  Mercantile  Trust  &  Deposit  Co.  of  Balti- 
more, which  underwrote  an  issue  of  $2,500,000  First  Mtge.  6%   Sinking 


Fund  Convertible  bonds  of  the  company,  has  been  dissolved.  A  new  syn- 
dicate, headed  by  the  Mercantile  Trust  &  Deposit  Co.  and  Baker,  Watts  & 
Co.,  has  been  formed  to  purchase  $500,000  of  the  bonds,  representing  the 
unsold  balance  of  the  total  issue.  See  offering  in  V.  104,  p.  1267.- — V.  105. 
p.  2275,  822. 


Dayton  (O.)  Power  &  Light  Co 

Cal.  Year—       1917.  1916. 

Gross  earns.  .$1,880,618  $1,613,874 
Net  earnings.  614,073  613,912 
Other  income.         10,333  6,619 


Earnings — New  Bonds. 

1917.  1916. 

Fixed  charges $305,979  $235,964 

Pref.    dividends..   177,750     175,938 
Balance,   surplus.$140,678  $208,629 


Subject  to  approval  of  the  Capital  Issues  Committee  of  the  Federal 
Reserve  Board  and  the  Ohio  P.  S.  Commission,  Drexel  &  Co.  and  C.  D. 
Barney  &  Co.  are  offering  an  issue  of  $1,750,000  General  Mortgage  7% 
bonds,  dated  March  1  1918,  due  March  1  1920,  at  99  and  int.,  to  yield 
slightly  over  7%. — V.  106,  p.  824,  400. 

Denver  Union  Water  Co. — Decision. — 

The  Supreme  Court  on  Mar.  4  handed  down  a  decision  in  the  action 
between  the  city  of  Denver  and  the  company,  sustaining  injunctions 
restraining  the  city  from  enforcing  an  ordinance  reducing  water  rates  20%. 
It  was  alleged  that  the  proposed  reduction  was  confiscatory  on  the  grounds 
that  it  would  take  the  co.'s  property  for  public  use  without  compensation. 

The  court  valuations  of  the  company's  property  at  $13,415,899  were 
upheld.  Since  the  proceedings  were  instituted  the  city  obtained  an  option 
to  purchase  the  property  on  the  basis  of  that  valuation. — V.  105,  p.  392. 

Detroit  City  Gas  Co. — Offering  of  General  Mortgage  5s. — 
Halsey,  Stuart  &  Co.  and  Colgate,  Parker  &  Co.  are  offering 
by  advertisement  on  another  page  at  94 J^  and  int.,  to  yield 
6M%,  $1,250,000  General  Mtge.  5%  gold  bonds,  due  July  1 
1923,  of  which  the  total  authorized  is  $10,000,000;  reserved 
for  prior  liens,  $6,000,000,  and  outstanding  $4,000,000. 

Of  the  bonds  outstanding  $500,000  are  due  $100,000  each  July  1  1918  to 
1922,  inclusive.  Balance  of  $3,500,000  are  due  July  1  1923.  Trustee, 
Equitable  Trust  Co.,  N.  Y. 

Extracts  of  Letter  of  Pres.  Emerson  McMillin,  New  York,  Feb.  8  1918. 

Capitalization. 

Common  stock $9,500 ,000 

5%  gold  mtge.  bonds,  due  1923  (closed  mortgage) $6,000,000 

5%  Gen.  Mtge.,  $100,000  due  yearly  July  1  1918  to  1922,  incl.; 

balance  due  1923 4,000,000 

5%  Detroit  &  Suburban  Gas  Co.  bonds  due  1928  (closed  mtge.)__       930,000 

The  Company. — Organized  in  Jan.  1S98  in  Michigan.  Does  the  entire 
gas  business  of  Detroit  and  in  adjacent  territory,  including  Highland  Park, 
where  the  Ford  Mctor  Co.  is  located;  Hamtramck,  Grosse-Pointe,  River 
Rouge,  Ecorse,  Wyandotte  and  Trenton,  serving  an  estimated  population 
of  1,000,000. 

Business. — Sales  of  gas  for  the  last  three  calendar  years  were: 

Calendar  Year—  1917.  1916.  1915. 

Cubic    feet 9,443.407,800         7,991,707,600         6,492,922,900 

Meters  in  use  number  194,263;  miles  of  main,  965.  The  company  fur- 
nishes gas  to  the  domestic  consumer  at  a  net  maximum  rate  of  75c.  per  1,000 
cu.  ft.,  and  a  minimum  rate  of  45c.  Several  voluntary  reductions  in  the 
price  of  gas  have  been  made  since  the  property  has  been  owned  by  the 
American   Light   &   Traction   Co. 

Purpose  of  Issue. — The  proceeds  to  be  used  to  finance  additional  plant 
extensions  made  necessary  by  the  increased  demand  for  gas  in  plants  en- 
gaged directly  or  indirectly  in  manufacture  of  war  munitions  and  supplies. 

Lien. — The  General  Mortgage  is  a  direct  lien  on  the  entire  property, 
representing  an  investment  in  excess  of  $21,000,000,  subject  to  $6,000,000 
Prior  Lien  5s,  due  Jan.  1  1923,  and  $930,000  Detroit  &  Suburban  Gas  Co. 
First  5s,  due  Dec.  21  1928,  the  latter  issue  being  a  lien  on  a  small  portion 
of  the  property  representing  less  than  5%  of  the  total  valuation.  The  val- 
uation of  the  property  is  nearly  double  the  outstanding  bonded  debt. 

Earnings. — Net  earnings  for  three  years  have  averaged  more  than  4}$ 
times  the  interest  charges  on  the  total  bonds  outstanding. 

Control. — The  stock  of  the  company  is  all  owned  except  directors'  shares, 
by  the  American  Light  &  Traction  Co.— V.  106.  p.  824. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Report — Plants. — 

The  company's  annual  report,  published  on  a  preceding  page,  mentions 
two  powder  plants  which  are  under  construction  for  the  U.  S.  Govt.,  one 
reported  as  the  $60,000,000  plant  at  Hadleys  Bend,  near  Nashville,  Tenn., 
for  which  this  company's  subsidiary,  the  du  Pont  Engineering  Co.,  has  the 
contract,  and  the  other,  at  Charleston,  W.  Va.,  the  construction  of  which, 
at  an  estimated  cast  of  $9,000,000,  is  being  superintended  by  the  Thomson- 
Starrett  Co.  of  New  York. — V.  106,  p.  931,  834. 

East  Butte   Copper  Mining  Co. — Production   (Lbs.). — 

1918 — Feb. — 1917.  Increased      1918 — 2  Mos. — 1917.  Increase. 

2.324,040  1.460.440  863,60014.898,180        2,939,960         1,958,220 

— V.  106,  p.  610,  604. 

Eastern  Steamship   Lines,   Inc. — Earnings. — 

Calendar  Years—                                                                1917.  1916. 

Gross  earnings $4,562,396  $5,141,346 

Total  net  income  (after  taxes,  &c) $78,652  $609,578 

Deductions  from  income 376,323  712,237 

Balance,  deficit 297.670  102,659 

— V.  106,  p.  717. 

Federal  Dyestuffs  &  Chemical  Corp. — Action  Postponed. 

Action  has  been  postponed  in  the  foreclosure  suit  against  the  corporation 
in  the  U.  S.  District  Court  for  the  Eastern  District  of  Tennessee,  Drought 
by  the  noteholders'  committee  of  which  Alvin  W.  Krech  is  Chairman. 
The  committee  asked  that  the  principal  of  the  $2,000,000  6%  notes  be 
declared  due,  in  view  of  the  fact  that  the  interest  had  not  been  paid  Dec.  1 
last.     Compare  V.  106,  p.  932,  400. 

Federal  Telep.  &  Teleg.  Co.,  Buffalo. — Merger  — 

See  New  York  Telephone  Co.  below. — V.  103,  p.  1414. 

Fisher  Body  Corp.  &  Sub.  Co.,  N.  Y. — Earnings. — 

Three  Months  ending 9  Mos.  to 

Jan.  31'18  Oci.  31 '17.  July  31  '17.  Jan.  31  '18 
Total  earns.  &  income  (all 
sources) ,  incl.  earn  .from 
oper.,  dis'ts,  earned  int. 
ree'd,  &c,  before  de- 
duction for  excess  prof- 

itstax $999,626     $1,033,814         $776,205     $2,809,645 

Interest  on  floating  debt.         42.611  40,253  28,856  111,720 


$993,561 


$747,349     $2,697,925 


Net  income $957,015 

— V.  106,  p.  503. 

General  Motors  Corporation. — Earnings. — 

Gen.  M.  Corp.  — — General   Motors   Company. 

5  Mos.  to      7  Mos.  to     Year  ending  Year  ending 
Dec.  31  '17.  July  31  '17.  July  31  '17.  July  31  '16. 

Cars  &  trucks  sold 86,901    Not   stated  182,062  132,088 

%  SK  %  % 

Net  sales 96,295,741    Not  'stated  172,677,499  156,900,295 

Netprof.  aft.  deprec.,&c.  17,359,488     17,275,367     29,132,542     29,146,107 
War  taxes,  &c 2,848,574       4,053,316       4,053,315        


Balance 14,510,914     13,222,051     25,079,226     29,146,107 

General  Motors  propor- 
tion thereof 14,284,873     13,104,864       2,478,916     28,789.560 

Preferred  dividends 491,890  (.  1  1  ,S9(i  (7)1 ,048,964  (7)1 ,048,964 

Common  dividends (3)2,294,199  (7)5.381,131     Not  stated      10,730,159 


Balance,  surplus 11,498.784       7,111,837     18,350,821     17,010,437 

Increase  in  Capital  Slock. — 

Shareholders  will  vote  March  20  on  a  plan  calling  for  an  increase  in  the 
authorized  capital  st©ck  to  $200,000,000,  of  which  $50,000,000  will  be 
preferred  and  $150,000,000  common  stock.  Present  capital,  authorized 
and  outstanding  consists  of  $20,000,000  pref.  stock  and  $82,600,000 
common.     As  to  acquisition  of  Chevrolet  Motor  Co.,  see  V.  106,  p.  824. 
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Reduction  in  Automobile  Production. — 

The  National  Automobile  Chamber  of  Commerce  on  March  7  took  action 
looking  toward  a  voluntary  curtailment  by  manufacturers  of  30%  in  the 
production  of  motor  vehicles. 

Price  Advance. — 
See  Chevrolet  Motor  Co.  above. — V.  106,  p.  824,  503. 

General  Petroleum  Co. — Redemption  of  Bonds. — 

Blyth,  Witter  &  Co.,  San  Fran.,  announce  that  the  date  for  the  redemp- 
tion of  this  company's  $900,000  1st  Mtge.  6%  bonds  has  been  set  for  June  1 
1918  at  par  and  interest. — V.  106,  p.  301. 

Gorham  Mfg.  Co. — Government  Contract. — 

This  company's  Government  orders,  mentioned  last  week  in  connection 
with  the  sale  of  $3,000,000  bonds,  include,  it  is  said,  a  recent  contract 
for  the  manufacture  of  3,000,000  hand  grenades.     See  V.  106,  p.  932,  825. 

Grasselli  Chemical  Co.— Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  1 H  %  on  both  the  common  and  preferred 
stocks,  all  payable  March  30  to  holders  of  record  March  15.  This  com- 
pares with  extra  dividends  of  314%  in  cash  in  March  and  June  1917;  3H% 
in  stock  in  Sept.  and  4.15%  in  stock  in  December. — V.  106.  P-  604,  503. 

Great  Northern  Paper  Co. — Stock  Increased. — 

The  stockholders  have  voted  to  increase  the  authorized  capital  stock 
from  $6,000,000  to  $8,000,000,  the  new  stock  to  be  offered  to  stockholders 
of  record  March  5  at  par,  $100,  on  the  basis  of  one  new  share  for  every 
three  now  held.     Payment  must  be  made  in  full  on  or  before  April  2. 

Arrangements  have  been  made  to  have  a  trust  company  advance  funds 
to  ^purchase  the  new  stock,  and  stockholders  desiring  to  take  advantage 
of  this  arrangement  must  so  inform  the  company  before  March  15.  The 
loan  will  run  for  one  year  at  6%.     Compare  V.  106,  p.  718,  610. 

Greenhut  Co.,  Inc.,  N.  Y. — To  Discontinue. — 

Announcement  is  made  that  this  company  will  discontinue  business  and 
liquidate,  all  creditors  will  be  paid  in  full  and  there  will  be  a  substantial 
surplus  remaining  for  distribution  among  the  stockholders. — V.102,  p.  889. 

(Geo.  W.)  Helme  Co.,  New  York  City. — Earnings. — 

Calendar  Years—                 1917.  1916.  1915.               1914. 

xNet   earnings $917,971  $1,078,503  il,095,016  $1,025,922 

Preferred  divs.  (7%) 280,000  280,000  280,000          280,000 

Common   dividends.. (14%)560.000  (14)560,000  (14)560,000  (12)480,000 

Balance,  surplus $77,971         $23S,503         $255,016        $265,922 


Sixteen  of 


Decrease 
10.650,000 


x  After  deducting  yearly  all  charges  and  expenses  of  management,  &c, 
and  also  in  1917  provision  for  the  Federal  tax,  including  excess  profits  tax. 
—V.  106,  p.  604. 

Hercules  Powder  Co. —  Usual  Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  $7,150,000  common 
stock  in  addition  to  the  regular  quarterly  2%,  both  payable  March  26  to 
holders  of  record  Mar.  15.  This  compares  with  8%  extra  in  Dec.  1917 
and  2%  extra  in  March,  June  and  Sept.  1917. — V.  106,  p.  811,  718. 

Howe  Sound  Co. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  5%  has  been  declared  on  the  capital 
stock  payable  Apr.  15  to  holders  of  record  Apr.  1  1918. 

Inspiration  Consol.  Copper  Co. — New  Director,  &c. — 

C.  F.  Kelley,  Vice-Pres.  of  the  Anaconda  Copper  Mining  Co.,  has  been 
elected  a  director,  to  succeed  Eugene  Meyer,  Jr.,  who  resigned 

The  company  is  said  to  be  operating  at  80%  of  capacity, 
the  twenty  sections  of  the  concentrating  plant  are  now  running. 

Production  (lbs.). — 

1918 Feb. 1917  Decrease.  I   1918 2  Mos. 1917 

6,200,000        10,250,000       4, 050,000 1 11,200,000     21,850,000 
—V.  106,  p.  611,  401. 

International  Paper  Co.— Supreme  Court  Decision. — 

The  United  States  Supreme  Court  in  a  decision  rendered,  held  invalid 
the  Massachusetts  law  imposing  a  tax  on  the  capital  of  a  foreign  corpor- 
ation holding  that  it  was  a  tax  on  inter-State  as  well  as  State  business. 
Compare  V.  105,  p.  1214.— V.  106.  p.  611,  604.  194. 

International  Silver  Co. — Earnings. — 

Cal.             Net  Current  Bond      Adjust,  of     Preferred  Balance, 

Years.  Earnings.  Deprec'n.  Interest.  Plants,  &c.   Dividends.  Surplus. 

1917  .-$1,287,120  $300,541  $293,278     $12,645     (7)$422,002  $258,654 

1916 ..    1,290,454  282,856  296,529         2.561        (5)301.430  407.078 
—V.  106.  p.  927. 

Interstate  Iron  &  Steel  Co. — Earnings. — 

The  balance  surplus  for  the  calendar  year  1917  after  deducting  (7%) 

E referred  dividends  aggregating  $61,588  was  $989,028.  The  company 
as  outstanding  on  Dec.  31  1917  $866,600  preferred  and  $4,000,000  common 
stock  and  also  $2,189,000  1st  mtge.  6%  bonds  all  purchased  and  held  in 
treasury.— V.  104.  p.  867. 

Kennecott  Copper  Corp. — Production  (Lbs.). — 

1918 — Feb. — 1917.  Decrease.]     1918 — 2  Mos.— 1917.        Decrease. 

5,888.000         7,090.000        1,202,000111.858.000     14,170,000       2,312,000 
—V.  106,  p.  611.  194. 

(S.  H.)  Kress  &  Co.,  New  York. — Combined  Results. — 

Cal.  Years —              Sales.              Profits.  Dividends,  Surplus. 

1917 $17,633,100  *$1,465.461  (7%)  $280,000  $1,185,461 

1916 15,059,683         1,354,092  (3M%)  140,000  1.214,092 

1915 -   12.429,590         1.063.067               ... 1.063,067 

*  After  providing  for  1917  Federal  excess  profits  and  income  taxes. 
The  company  operated  on  Dec.  31  1917  144  stores. — V.  106,  p.  719.  401. 

Louisville  Gas  &  Electric  Co.  of  Kentucky. — Offering 
of  Notes  —  Refunding.  —  Bonbright  &  Co.,  Inc.,  H.  M. 
Byllesby  &  Co.  and  Wakefield  &  Co.,  are  offering,  at 
97%  and  interest,  yielding  8%,  a  new  issue  of  $1,600,000 
Bond  Secured  7 %  gold  notes,  dated  March  1 1918,  due  Sept.  1 
1920,  but  redeemable,  all  or  part,  at  the  option  of  the  com- 
pany, at  any  time  before  Sept.  1  1918,  at  101  and  int.,  and 
on  or  before  Sept.  1  1919,  at  1003^  and  int.,  and  thereafter 
at  100  and  int.,  upon  30  days'  published  notice. 

Interest  M.  &  S.  in  New  York  or  Chicago.  Denom.  of  $1,000,  $500  and 
$100  c*.  Trustee,  Guaranty  Trust  Co.  of  N.  Y.  The  company  will  pay 
the  normal  Federal  income  tax  not  in  excess  of  2%,  and  will  refund  the 
State  tax  in  Pennsylvania. 

Capitalization  (after  Present  Financing) —  Authorized.  Outstanding. 

Common  stock -$11,000,000  $10,324,300 

Bond  secured  7%  gold  notes  (this  issue) 3,750,000       1,600.000 

First  &  Ref.  Mtge.  6%  bonds,  due  July  1  1918-.   15.000,000     10,413,000 
Louisville  Ltg.  Co.  5%  bonds,  due  April  1  1953 (Closed)       3,119,000 

The  Company. — Owns  and  operates  without  competition  the  entire  gas 
and  electric  properties  in  Louisville,  together  with  a  steam-heating  business 
in  certain  districts  of  the  city,  serving  a  population,  including  suburbs, 
estimated  to  be  in  excess  of   310,000. 

Security. — The  direct  obligation  of  the  company  and  are  secured  by  de- 
posit of  General  Mtge.  6%  bonds  in  a  principal  amount  of  133  1-3%  of  the 
par  value  of  notes  outstanding.  Additional  notes  may  be  certified  only 
when  there  has  been  deposited  the  General  Mtge.  6s  in  the  same  ratio, 
and  provided  that  net  earnings  are  at  least  three  times  the  annual  interest 
on  notes  outstanding,  including  those  to  be  issued. 
Earnings  for  Calendar  Year  1917. 


Gross  earnings $2,838,580 

Net,  after  taxes  &  maint.. $1,525, 083 
1st  &  ref.  6s,  $624,780;  L. 

Ltg.  Co.  5s.  $155,950-.      780,730 


Balance  for  int.  on  notes $744,353 

Interest  on  7%  notes 112,000 


Balance $632,353 


Purpose  of  Issue. — The  proceeds  from  these  notes  will  be  used  to  retire 
the  present  3H~year  6%  gold  notes,  due  April  1   1918. 

[Taylor,  Dodge  &  Ross  are  offering  a  block  of  this  issue  in  Chicago.] 

—  V.  100,  p.  921. 

Maiden  &  Melrose  Gas  Light  Co. — Note  Offering. — 
F.  Sr  Moseley  &  Co.,  Blodget  &  Co.  and  Curtis  &  Sanger 
are  offering  at  96 Yi  and  int.,  to  yield  about  6%%,  $725,000 
6-year  6%  coupon  gold  notes,  due  March  1  1924. 

The  company  supplies  Maiden,  Melrose,  Medford,  Everett,  Stoneham 
and  Reading,  Mass.,  serving  an  estimated  population  of  153,000.  No 
mortgage  can  be  placed  on  the  property  without  including  these  notes. 
Net  earnings  after  operating  charges  are  shown  to  be  over  five  times  the 
interest  requirements  of  this  issue.  The  equity  back  of  these  notes  is 
represented  by  a  cash  investment  of  over  $2,500,000. — V.  89,  p.  724. 

Miami  Copper  Co. — Production  (lbs.). — 

1918 Feb. 191',        Increase.  I      1918— 2  Mos. 1917      Decrease. 

4,502,905  4,210,780  292,12519,212,388  9,231,157  18,769 

—  V.  106,  p.  611.  505. 

Michigan  Light  Co. — Bonds  Offered. — The  Northern 
Trust  Co. -Bank  Chicago  is  offering  by  advertisement  on  an- 
other page,  at  87  and  interest,  a  block  of  the  First  &  Refund- 
ing 5%  bonds  of  1916,  due  Mar.  1  1946,  of  the  Michigan 
Light  Co.,  which  does  the  entire  gas  business  of  Jackson, 
Saginaw,  Kalamazoo,  Bay  City,  Flint,  Pontiac,  Manistee, 
Birmingham  and  Royal  Oak,  Michigan. 

These  bonds,  of  which  $2,488,000  aro  outstanding  and  $1,768,000  re- 
served to  retire  divisional  bonds,  are  secured  by  a  first  lien  on  all  the  prop- 
erty of  the  company  situated  in  the  cities  of  Saginaw,  and  Manistee,  Mich., 
including  over  110  miles  of  mains,  5  gas  holders  and  complete  plants  for 
tne  manufacture  of  both  water  and  coal  gas,  and  by  a  lien  on  the  entire 
properties  in  Jactson,  Kalamazoo,  Bay  City,  Flint,  Pontiac,  Birmingham 
ant   Royal  Oak,  subjoct  only  to  $1,768,000  outstanding  divisional  bonds. 

Earnings  for  Years  Ended — ■  Nov.  30  '17.  Dec.  31  '16.  Dec.  31  '15. 

Gross  earnings $2,333,670     $1,763,699     $1,617,254 

iS'ut  after  oper.  expenses  and  taxes $585,839        $583,407        $610,221 

Boudinterest 241,125  162,816  160,381 

The  sales  of  gas  for  the  12  months  ended  Nov.  30  1917  were  1,878,872,000 
cu.  ft.,  an  increase  of  24.99%  over  the  like  period  in  1916. 

All  the  common  stock  is  owned  by  the  Commonwealth  Power,  Railway 
&  Light  Co.— V.  106,  p.  402. 

Midwest  Oil  Co. — Earnings. — 

CaUndar            Gross  Net            Depre- 

Years —     Earnings.  Income.  elation. 

1917 $1,591,439  $576,216  $200,462 

1916 1.150,610  466,864       611,575 

—  V.  106,  p.  927. 


Preferred  Balance, 

Dividends.  Sur.  or  Dcf. 

(12)$240,000  sur. $135, 754 

(12)  240.000  def.  384,712 


Mining  Corp.  of  Canada. — Extra  Dividend. — 

The  directors  on  Mar.  1  announced  the  declaration  of  a  dividend  of  12  >£c. 
a  share,  with  a  bonus  of  12>4c.,  payable  Mar.  15  to  holders  of  record  Mar 
5.— V.  105,  p.  1807. 

Montana  Power  Co. — Offering  of  First  &  Refunding  5s. — 

Lee,  Higginson  &  Co.,  Guaranty  Trust  Co.  of  N.  Y.  and  J.  &  W.  Selig- 
man  &  Co.  are  offering  at  89  and  int.,  yielding  over  5.80%,  $4,000,000 
First  &  Refunding  Mtge.  5%  Sinking  Fund  gold  bonds  due  July  1  1943, 
of  which  issue  there  are  now  outstanding,  including  the  present  issue,  $21,- 
040,000.  $1,938,000  are  held  in  the  treasury,  $11,092,000  reserved  to 
retire  underlying  bonds  and  $40,930,000  reserved  for  additions,  &c. — V. 
106.  p.  602. 

Mutual  Film  Corporation. — New  Directors. — 

The  following  new  directors  have  been  elected  strengthening  the  company. 
President  Freuler  says,  "in  the  execution  of  our  firmly  established  policies 
of  film  distribution  on  a  business  like  and  effective  basis."  Charles  Henry 
Bosworth,  former  Pres.  People's  Trust  &  Savings  Bank,  Chicago,  and 
former  Chairman  of  the  board  of  directors  and  Federal  Reserve  Agent  of 
the  Federal  Reserve  Bank  of  Chicago;  William  Tabor  Abbott,  Vice-Pres. 
Central  Trust  Co.  of  Chicago;  Walter  Field  McLellan,  Asst.  Federal 
Reserve  Agent  and  Sec.  of  the  Federal  Reserve  Bank  of  Chicago;  Isaac 
Compton  Elston,  Jr.,  broker;  and  Warren  Gorrell  (Investment  Securities), 
Chicago;  also  James  M.  Sheldon,  long  associated  with  the  Randolph  Film 
Corp.  and  the  Empire  All  Star  Corp.,  of  which  he  is  President. 

The  other  members  of  the  board  are:  John  R.  Freuler  (Pres.),  Samuel 
S.  Hutchinson,  President  American  Film  Co.,  Inc.,  John  F.  Cuneo,  P.  H. 
Davis,  George  W.  Hall,  J.  W.  Smith,  banker  of  Fargo,  N.  D.,  Dr.  Wilbert 
Shallenberger,  F.  E.  Kahn  of  N.  Y.  and  Crawford  Livingston  of  New- 
York.— V.  103,  p.  373. 

National  Conduit  &  Cable  Co. — New  Directors. — 

James  J.  Watson  Jr.  and  Thomas  Pinney  have  been  elected  directors 
to  succeed  EdwardAS.  Perot  and  Edward  S.  Perot  Jr.  Morton  A.  Howard 
and  George  J.  Jackson,  whose  terms  as  directors  expired  on  March  6,  were 
re-elected  to  serve  for  three  years. — V.  106,  p.  825,  713. 

NeVada  Consolidated  Copper  Co. — Production  (lbs.). — 

1918 Feb. 1917         Increase.]    1918 2  Mos. 1917        Increase. 

6,250.000  5,708,214  541,7861 12,750.000         11.987.646        762.354 

— V.  106.  p.  933,  611. 

New  England  Power  System. — Sub.  Co.  Notes. — Earns. 

See  Worcester  Suburban  Electric  Co.  below. — V.  106,  p.  710,  195. 

New  York  Dock  Co. — New  Director. — 

D.  L.  Tilly,  recently  made  Asst.  to  the  President,  has  been  elected  a 
director.— V.  106.  p.  933,  713. 

New  York  Telephone  Co. — Acquisition. — ■ 

This  company  at  midnight  on  Feb.  28  took  over  the  property  of  the 
Federal  Telephone  &  Telegraph  Co.  of  Buffalo. — V.  106.  p.  826,  505. 


North  American  Co. — Earnings.- 

Cal.  Year —       1917.  1910. 


1917. 


Gross  earns. -$2,099,294  $2,304,329  Divs. 
Net  income--  1,803,567  2,161,917  Bal., 
— V     106,  p.  719,  602. 

Nova  Scotia  Steel  &  Coal  Co. — Earnings.^ 


1916. 


(6%)-. $1,489,665  $1,489,665 
surplus.    $313,903      $672,252 


Calendar  Years —  al917. 
Profits  after  int.,  depre- 
ciation, &c $1,340,477 

Div.  on  pref.  stook (4%) 80, 000 

Div.  on  common  stock..        562,500 


bl916. 


bl915. 


M914. 


$2,104,478     $1,576,743  loss$399,220 

(4)80,000    (12)123,600        (4)41,200 

180,000 


Balance,  sur.  or  def..  sr.$697,977sr.$2,024,47Ssr.$l,453,143def.$620.420 

a  Includes  subsidiaries,     b  Company  proper. 

The  total  surplus,  Dec.  31  1917,  was  $1,730,092  after  deducting  $2,500,- 
000 — 20% — common  stock  divi  dend  paid  Nov.  1917  (V.  105,  p.  2099); 
V.  106.  p.  719. 

Old  Dominion  Copper  Min.  &  Sm.  Co. — Production  (lbs.) 

W>  1918 — Feb. — 1917.  Increase.  I      1918 — 2  Mos. — 1917.         Increase. 

2.841,000         2,695,000  146.000(6,241,000  5,695,000         546,000 

— V.  106,  p.  612,  402. 

Onomea  Sugar  Co.,   Honolulu^Hawaii. — Earnings. — 

Calendar  Year—                1917.              1916.  1915.  1914"T~" 

Net  profit - *$1.120,850        $840,413  $813,870  $426,329 

Dividends  paid (36%)540,000   (55)825,000  (30)450.000  (18)270.000 

Balance,  surplus. $580,850          $15,413  $363,870  $156,329 

♦Federal  Income  extra  4%  and  war  excess  profits  taxes  for  the  year  1917 
yet  to  be  paid. — V.  105,  p.  2370. 
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Peerless  Truck  &  Motor  Corp. — Consol.  Earnings. — 

1917.  1916.  1915. 
Net  sales  fexcl.  munitions,  &c,  con- 
tracts or  General  Vehicle  Co.) $18,924,452  $13,525,024  $12,290,997 

Total  net  income $1,707,632  $2,108,355  $3,487,839 

Interest  on  notes,  &c 301,946  367,876  148,012 

Depreciation 34,962  311,554  "224,276 

Federal    excess    profits   tax    and    In- 
come tax  (estimated) 306,799  

Special  reserve  for  contingencies 116,387  72,567  600,000 

Balance,  surplus $947,537     $1,536,358     $2,515,551 

—V.  106,  p.  92. 

Perm  Seaboard  Steel  Corp. — 1917  Results. — 

Gross  sales  for  calendar  year  1917  aggregated $10,544,497 

Net  earnings  after  deducting  oper.  exp.,  repairs,  renewals,  de- 
preciation, income  taxes  &  reserve  for  excess  profits  taxes..  $1,045,021 
Dividends  paid  during  the  year  aggregated 240,000 

Balance,  surplus,  for  year  ending  Dec.  31  1917 $805,021 

It  is  reported  that  two  note  issues  of  $500,000  each  have  been  paid  off. 
—V.  106,  p.  92. 

Pittsburgh  Cincin.  Chicago  &  St.  Louis  RR. — Report. 


1917. 

Cal.  Years —         $ 
Total  operating 

revenues..  .73, 507, 628 
Net  aft.  taxes  13,946,948 
Other  income.       766,667 


1916. 


64,036,497 

15,038,869 

730,167 


Deduc  {Con.) 

Int.onfund.dt. 

Sinking  fund. 

Divs.    (5%).. 

In  vest,  in  phys- 
ical property 


1917. 

$ 

3,582,047 

1,160,564 

4,225,445 


Tot.  deduc-14,359,466 
Balance,  surp.      354,149 


1916. 

$ 

3,688,383 

1,135,613 

3,975,184 

1,926,433 

14,805,161 
963,875 


Total  income.14,713,615  15,769,036 

Hire  of  equip.  2,421.944  1,511,362 

Oth.  rents,  &c.  2,969,466  2,568,186 
—V.  106,  p.  608,  500. 

Procter  &  Gamble  Co.— Offering  of  7%  Serial  Gold  Notes. 
— The  Guaranty  Trust  Co.,  the  National  City  Co.  and  the 
First  National  Bank,  all  of  New  York,  have  sold  at  the 
prices  named  below,  $25,000,000  7%  serial  gold  notes,  dated 
Mar.  1  1918,  due  in  five  equal  installments  Mar.  1  1919  to 
1923,  incl.,  but  subject  to  call  as  below  stated. 

Denomination,  $  1,000c*.  Interest  M.  &  S.  in  U.  S.  gold  coin  at  Guar- 
anty Trust  Co.  of  N.  Y.  and  National  City  Bank  of  N.  Y.,  without  deduc- 
tion for  any  Federal  normal  income  taxes,  now  or  hereafter  deductible  at 
the  source,  up  to  4%.     Authorized  and  prasently  to  be  issued,  $25,000,000. 

Subject  to  call:  (a)  at  option  of  company  on  any  interest  date  upon  30 
days'  notice  as  a  whole,  or  in  series,  (the  series  last  maturing  to  be  redeemed 
first)  at  103  for  notes  with  4  years  or  more  to  run:  102  for  notes  with  3  years 
(and  fraction)  to  run;  101 J^  for  those  with  2  years  (and  fraction)  to  run; 
101  for  those  with  1  year  (and  fraction)  to  run;  100M  for  those  with  less 
than  1  year  to  run;  (b)  in  part,  by  lot  at  above  prices  in  the  case  of  sale 
of  any  substantial  part  of  the  properties.  Trustee.  Guaranty  Trust  Co. 
of  N.  Y. 

Prices  at  which  these  notes  are  offered:  For  maturities  of  1919,  99% 
and  int..  to  yield  7M%;  1920,  99H.  yield  7H%;  1921,  98^.  yield  7H%; 
1922.  97M.  yield  1%%\  1923,  97.  yield  7SA%. 
Extracts  from  Letter  of  Pres.  Wm.  Cooper  Procter,  Cin..  O.,  Mar.4  1918 

Organization. — Oar  business  is  the  result  of  a  development  of  more  than 
80  years,  to-day  constituting  the  largest  producer  in  the  U.  S.  of  soaps, 
glycerine  and  foodstuffs  manufactured  from  vegetable  fats,  such  as  cotton- 
seed and  cocoanut  oils.  The  co's  best  known  products  are  Ivory  Soap  and 
Crisco.  Others  of  its  well  known  soap  products  are  Lenox,  White  Naphtha, 
Star  and  Gold  soap  form  about  30%  of  the  value  of  our  output.  In  ad- 
dition we  produce  about  39%  of  the  hydrogenated  lard  substitutes  of  the 
country  (national  necessities)  and  about  40%  of  its  glycerine  (a  necessary 
ingredient  of  explosives.) 

Sub.  Cos.  Plants. — The  company  owns  the  entire  common  stocks  (except 
directors'  shares)  of  the  Procter  &  Gamble  Mfg.  Co.,  Distriouting  Co.,  and 
Transportation  companies  and  the  Buckeye  Cotton  Oil  Co.  The  plants 
of  the  company  and  its  subsidiaries,  in  addition  to  12  cotton-seed  oil  mills 
in  the  South,  are  located  at  Ivorydale,  Ohio:  Macon.  Ga.;  Kansas  City, 
Kans.;  Port  Ivory,  Staten  Island,  N.  Y.,  and  Hamilton,  Ont.. 

Purpose  of  Issue. — Proceeds  will  take  up  present  bank  loans  of  $18,500,000 
and  provide  for  other  corporate*  purposes. 

Security. — Leading  Covenants  in  Trust  Deed. — The  company  and  its  con- 
stituent cos.,  will  not  mortgage  or  pledge  any  assets,  and  will  at  all  times 
maintain  current  assets  equal  to  twice  all  direct  liabilities  and  all  con- 
tingent liabilities  as  guarantor  of  the  obligations  and-or  dividends  of  any 
corporation . 

Volume   of  Business   and   Profits 


Yrs  .end  .June  30 — 


in 


Recent    Years. 
1913.     1914.    "  1915.      1916.      1917. 

%  %  %  %  $ 

Vol.  of  business. 55.913,796  65,822,079  70,790,906  88,113.506   128,549,649 
Net  profits 3,813,111     4,247,706     4.835,992     6,216,053       7, 05b, 494 

Net  profits  are  after  deducting  interest  charges  and  making  adequate 
provision  for  taxes,  depreciation,  advertising,  &c. 

Net  profits  available  for  interest  after  depreciation,  reserves,  &c,  for 
the  first  seven  months  of  the  current  fiscal  year  to  Jan.  31  1918,  have  been 
substantially  in  excess  of  1916-17,  and  conclusively  indicate  net  profits  for 
the  current  fiscal  year  well  in  excess  of  the  maximum  annual  requirements 
of  these  notes  for  interest  and  maturing  installments  of  principal. 

Equity. — The  company  has  outstanding  $2,250,000  8%  cumulative  pref. 
stocK  and  $14,598,468  common  stock,  the  pref.  stock  received  8%  dividends 
regularly  from  1890  to  date,  and  since  1892  the  common  stock  has  received 
cash  dividends  at  the  rate  of  12%  or  more,  the  regular  rate  now  being 
20%  payable  in  cash  and  4%  in  common  stock.  Recent  quotations  indi- 
cate a  value  for  the  stock  in  excess  of  $90,000,000,  the  price  for  the  common 
in  1917  ranging  from  620  to  875  and  recently  from  600  to  700. 
Condensed  Balance  Sheet  as  at  June  30  1917 


Assets  $62,868,630) 
Beal  est.,  plant  &  equipt.$17,386,647 
Good-will.  pats.,licenses,&c  2,883,055 
Merchandise  &  materials.  32,316,261 
Debtor  &  bills  receiv'le..     5,345,031 

Investments 996.988 

Loans  against  security.-     1,660,973 

Cash 2,117,769 

Def.  charges  agst.  profits         161,906 


Liabilities—  ($62,868,630) 

Common  stock. .$14,037,384 

Preferred    stock 2,315,000 

5%  gold  notes,  due  Oct. 

1917  to  1919 7,500,000 

Bills  &  accounts  payable.     4,726,567 
Reserves  for  deprec'n...     6,243,753 

General   reserve 3,476,035 

Surp.  or  undiv.  profits.-  24,569.891 


Auditors  have  made  a  preliminary  investigation  of  the  books  for  the 
seven  months  ended  Jan.  31  1918,  and  are  satisfied  that  as  at  Jan.  31  1918, 
the  net  working  capital  (current  assets  less  current  liabilities)  was  at  least 
$2,500,000  in  excess  of  the  figures  disclosed  as  at  June  30  1917. 
h  The  companies  have  no  outstanding  obligations  other  than  the  serial 
5%  notes,  dated  Oct.  1  1916,  maturing  $2,500,000  each  Oct.  1  1918  and 
1919.  Upon  completion  of  the  present  financing  the  current  assets  of  the 
companies  will  approximate  $65,000,000  and  liabilities  $32,000,000. 
— V.  106,  p.  506. 

Pyrene  Manufacturing  Co. — Earnings 


Cal.  Years—  1917.         1916. 

Profits *$581,152  $284,490 

Dividends 134,192       78,163 


1917.  1916. 

Balance,  surp. _.*$446, 960  $206,327 
Total  surplus. ..$1,269,632  $S22,672 
*  Subject  to  provision  for  income  and  excess  profits  taxes. 
Pref.  stock  outstanding  Dec.  31  1917,  $13,950  common  (less  in  treasury), 
$1 ,465,560.— V.  106,  p.  714. 

Railway  Steel-Spring    Co.,  Chicago. — Earnings.— 


1917. 


1916. 


I 


Cal.  Years —  $  S 

Gross  earnings. ..23,905,714   14,080,499 

Net  earnings 10,098,907     5,022,590 

Depreciation 1,000,000     1,000,000 

Res've  for  Federal 

Income  &  excess 

profits  taxes...  3,500,000 


Bond  Interest 

Impts.,   better.  & 

retire,  of  bonds.   1,000,000     1,000.000 

Pref.  divs.  (7%)..       945,000        945,000 

Common   dlv8....(5)675,000(lM)168,750 

Balance,  surplus..  2,687,859     1,597,056 

—V.  106,  p.  714. 

Ray  Consolidated  Copper  Co. — Production  (lbs.). — 

1918 — February— 1917.      Decrease.!      1918 — 2  Months — 1917.     Decrease. 
6,860,000       7,177,898  317.8981 14,431.000       14,945,561  514,561 

V.   106,  p.  928,  827. 


1917. 

$ 
291, 10S 


1916. 

$ 
311,784 


1918—2  Mos  — 1917. 

1,703,482  2,818,156 

150,765    785,123 

16,189    38,593 

178.49    412.67 


Republic  Rubber  Corporation. — New  Directors.— 

M.I.  Arms  and  Robert  Bentley  have  been  elected  directors  to  succeed 
J.  C.  Wick  and  J.  T.  Harrington. — V.  105,  p.  2370. 

San  Diego  Consolidated  Gas  &  Electric  Co.— Rates. — 

This  company  has  been  authorized  by  the  Calif.  RR.  Commission  to 
place  in  effect  increased  rates  for  gas  averaging  27%. — V.  106,  p.  934. 

Schenectady   Illuminating   Co. — No   Stock  Increase. — 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for  per- 
mission to  withdraw  its  petition  for  authority  to  issue  $1,369,100  common 
stock  filed  in  Oct.  1916. — V.  103,  p.  1893. 

Shattuck-Arizona  Copper  Co. — Production.— 

1918— Feb.— 1917. 

Copper    (lbs.) 854,042     1,402,853 

Lead  (lbs.) 66,765        359,485 

Silver    (oz.) 6,590  19,488 

Gold   (oz.) 72.63  201.62 

— V.  106,  p.  827,  720. 

Shawinigan  Water  &  Power  Co. — -Definitive  Notes. — 

The  Guaranty  Trust  Co.  of  N.  Y.  is  now  prepared  to  deliver  definitive 
2-Year  6%  Convertible  gold  notes  due  Dec.  15  1919.  See  V.  105,  p.  2370. — 
V.  106,  p.  938,  934,  919. 

Sinclair  Gulf  Corp. — Tenders. — 

The  Bankers  Trust  Co.,  N.  Y.,  will  receive  tenders  until  Mar.  25  for 
the  sale  to  it  of  $1,174,507  6%  gold  bonds  . — V.  106,  p.  506,  303. 

Smith  Motor   Truck   Corp. — Extension  of  Time. — 

J.  &  W.  Seligman  &  Co.,  it  is  stated,  have  extended  until  April  1  1919 
at  7%  the  loan  of  $785,000  which  matures  April  1  1918. — V.  106,  p.403,  303. 

Standard  Motor  Construction  Co. — Extra  Dividend. — 

A  dividend  of  20%  has  been  declared  on  the  stock,  payable  May  1  to 
holders  of  record  at  12  o'clock  noon.  Mar.  4.  This  compares  with  20% 
on  Feb.  7  last.— V.  106,  p.  714.  196. 

Standard  Oil  of  Indiana. — Re-port  for  Calendar  Years. — 

1915.  1916.  1917. 

Net  profits  for  calendar  years $15,998,376  $30,043,614*$40. 208,931 

Dividends  paid  during  calendar  years (12%)3, 600,000(12)3600,000 

Balance,  surplus,  for  calendar  years $26,443, 614*$36,608,931 

*These  figures  are  stated  before  allowing  for  the  charge  for  Federal  in- 
come and  excess  profits  taxes  for  1917,  amounting,  it  is  reported  unofficially, 
to  approximately  $17,000,000.— V.  106,  p.  403. 

Superior  Portland  Cement  Co.,  Ironton,  Ohio. — Sale. 

Morris  L.  Stephenson  (Feb.  21)  purchased  the  company's  plant  and 
land  holdings  at  receiver's  sale  for  $360,000,  and  will  resume  operations. 
The  sale  was  conducted  by  Guy  Mallon,  receiver. 

Union  Oil  Co.  of  Calif. — New  Director. — Officers — . 

Isaac  Milbank  has  been  elected  a  director  in  place  of  John  Garrigues . 
Mr.  Milbank  was  formerly  V.-Pres.  and  Gen.  Mgr.  of  Bordens  Condensed 
Milk  Co.,  and  is  now  a  director  of  Pacific  Mutual  Life  Insurance  Co.  and 
V.-Pres.  and  director  of  Delta  Farms  Co.  and  also  a  director  of  Guarantee 
Trust  Co. 

R.  J.  Keown  has  been  elected  Treasurer. — V.  101,  p.  714,  705. 

United  States  Steel  Corp. — Bonds  Called.— Ten-Sixty 
Year  5%  Sinking  Fund  gold  bonds  of  1903,  to  the  amount  of 
$1,834,000,  have  been  called  for  payment  May  1  at  110  and 
int.  at  the  office  of  J.  P.  Morgan  &  Co. 

Employees'  Subscriptions. — 

The  Finance  Committee  announces  that  43,251  employees  have  sub- 
scribed since  Jan.  1  for  95,437  shares  of  common  stock  at  $92  a  share,  com- 
paring with  39,230  workers  subscribing  for  67,711  shares  at  $107  a  share 
last  year.     The  stock  is  paid  for  on  the  installment  plan. — V.  106,  p.  935,827. 

United  States  Worsted  Co.,  Boston. — Earns — Directors. 

Calendar  Years —  1917. 

Profits  after  interest $3,125,255 

Repairs  and  maintenance 

Depreciation    reserve 342,108 

Interest  on  Saxony  option 

Reserve  for  taxes 720,325 


1916. 

1915. 

$1,005,767 

$650,074 

152,392 

142,889 

200,000 

60,162 

42.143 

Balance,  surplus $2,062,822         $611,231         $447,022 

The  balance  sheet  as  of  Dec.  31  1917  shows  notes  payable,  $1,685,000; 

1st  pref.  stock,  $5,000,000:  2d  pref.  stock,  $3,934,800,  and  common  stock, 

$765,200,  and  profit  and  loss  surplus,  $3,362,754. 

Frank  B.  Allen,  Ernest  B.  Dane,  Frank  W.  Rcmick,  C.  Minot  Weld 

and  Louis  B.  AVcllington  have  been  elected  directors  to  succeed  William 

Endicott  Jr.,  G.  F.  Willett,  G.  M.  P.  Murphy.  T.  W.  Streeter  and  A.  P. 

Brown. — V.  104,  p.  1141. 


— Production   (lbs.). — 
Decrease.  I      1918 — 2  Months — 1917. 
1,559,829125,400,000      27,373.640 


Decrease. 
1,973.640 


Utah  Copper  Co 

1918— February — 1917. 
11,900.000       13,450,829 
— V.  106,  p.  935.  928. 

Valvoline  Oil  Co.  (Edgewater,  N.  J.). — Slock  Increase. — 

A  certificate  his  been  filed  at  Trenton,  N.  J.,  increasing  the  authorized 
capital  stock  from  $2,000,000  to  $3,000,000,  of  which  20,000  shares  com- 
mon stock  are  outstanding.  Of  the  new  stocks,  part  will  shortly  be  issued 
as  a  stock  dividend,  part  will  be  offered  the  shareholders  and  the  balance 
will  be  held  in  the  treasury.  Letters  will  shortly  be  sent  out  to  the  share- 
holders in  this  regard.  W.  Dixon  Ellis  is  President  and  William  James 
Goulding,  Secretary. — V.  103,  p.  584. 

Virginia-Carolina    Chemical    Co. — Fertilizer    Industry 

Under  Government  License. — 
See  page  880  in  last  week's  issue. — V.  106,  p.  714. 

War  Regulations. — Six  "Lightless  Night"  Order  in  N.  Y. 
Rescinded — Price  of  Wheat  Fixed — Oats  Price — Binder  Twine. 
See  general  news  in  last  week's  issue. — V.  106,  p.  935,  827. 

Western  Electric  Co. — Common  Dividend  Increased. — 

A  quarterly  dividend  of  $2  50  per  share  has  been  declared  on  the  150,000 
shares  of  common  stock,  of  which  146,050  shares  are  owned  by  the  Amer. 
Telegraph  &  Telephone  Co.,  payable  Mar.  30  to  holders  of  record  Mar. 23. 
This  compares  with  $2  per  share  quarterly  since  Mar.  1916. — V.  104, 
p.  1505,  1392. 

Westinghouse  Air  Brake  Co. — New  Directors. — 

J.  D.  Callery  and  Benjamin  Becker  have  been  elected  directors,  the 
former  to  succeed  Cyrus  S.  Gray,  deceased,  and  the  latter  an  additional 
director,  thus  increasing  the  board  to  10. — V.  106,  p.  509. 

Westinghouse  Elec.  &  Mfg.  Co. — Machine  Gun  Order. 

Following  the  recent  successful  tests  of  the  Browning  Machine  Gun,  it 
is  reported  that  this  company's  subsidiary,  the  New  England  Westinghouse 
Co.,  has  received  a  contract  for  $12,000,000  worth  of  the  weapons.  See 
Winchester  Repeating  Arms  Co.  in  last  week's  issue. — V.  106,  p.  509,304. 

Weyman-Bruton  Co. — 20%  Slock  Dividend  Oct.  1  in  Lieu 
of  Usual  Cash  Dividends  April  1,  July  1  and  Oct.  1. — 

A  stock  dividend  of  20%  has  been  declared  on  the  $4,600,000  common 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  16.  This  distribution,  in 
view  of  the  unusual  need  for  working  capital  in  the  tobacco  manufacturing 
business,  is  to  take  the  place  of  the  quarterly  distribution  on  the  common 
stock  usually  paid  April  1,  July  1  and  Oct.  1.  In  1917  on  each  of  these 
dates  3%  and  2%  extra  was  paid  in  cash.  Touching  the  exceptional  noed 
of  working  capital,  see  American  Tobacco  Co.  in  V.  106.  p.  609,  and 
(P.)  Lorillard  Co.  in  V.  106,  p.  825. 

The  regular  quarterly  dividend  of  1  %  %  has  been  declared  on  the  prer. 
stock,  payable  April  1. — V.  106,  p.  507. 


For  Other  Investment  News,  see  page  1044. 
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tjepxrrts  and  ^otummts, 


REPUBLIC  IRON  AND  STEEL  COMPANY 

YOUNGSTOWN,  OHIO 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR   ENDING  DECEMBER  31    1917. 


To  the  Stockholders  of  the  Republic  Iron  &  Steel  Company: 

The  Board  of  Directors  submits  herewith  its  Eighteenth 
Annual  Report  of  operations  for  the  fiscal  year  ending  De- 
cember 31st  1917,  together  with  a  Financial  Statement  and 
General  Report  on  the  condition  of  the  property  at  the  close 
of  the  year. 

INCOME  REPORT. 

The  general  conditions  affecting  the  iron  and  steel  markets 
noted  in  the  Annual  Report  dated  December  31st  1916  ex- 
tended through  the  year  1917,  with  demand  emphasized  by 
our  country's  war  program,  also  by  increased  demands 
from  the  Allied  countries  and  other  sources.  This  situation 
called  for  iron  and  steel  in  quantities  so  much  in  excess  of 
supply  that  market  values  became  abnormal;  raw  materials 
and  supplies  were  similarly  affected  and  wages  advanced 
correspondingly.  These  abnormal  conditions  reached  a 
climax  during  September  1917,  at  which  time  Governmental 
regulation  of  iron  and  steel  prices  was  established,  followed 
by  radical  price  reductions,  which  action  necessarily  reduced 
the  profits  of  manufacture.  Production  during  the  second 
quarter  was  curtailed  by  an  explosion  which  destroyed  one 
of  our  principal  power  stations,  and  was  also  materially 
affected  during  the  fourth  quarter  of  the  year  by  a  shortage 
in  fuel  and  inadequate  transportation  facilities,  but,  not- 
withstanding these  difficulties,  the  general  results  of  opera- 
tion exceeded  all  previous  records,  total  profits  for  the  year 
aggregating  $28,769,021  39,  with  a  Net  Balance  Applicable 
to  Dividends,  after  deductions  for  Depreciation,  Mainte- 
nance, Corporation  and  Excess  Profits  Taxes  and  necessarv 
Provisional  Funds  of  $15,857,196  85. 

To  insure  adequate  fuel  supplies,  substantial  increases  to 
our  coal  mining  capacity  were  made  during  the  year,  through 
the  acquisition  of  property  referred  to  hereinafter,  and  also 
substantial  additions  were  made  to  manufacturing  capacity, 
the  combined  amount  of  these  additions  aggregating  $7,277,- 
464  17.  There  was  also  set  aside  from  earnings  $7,500,000 
for  New  Construction  (of  which  amount  $6,358,265  40  is 
temporarily  invested  in  Government  Bonds)  and  $2,341,000 
of  our  First  Mortgage  Five  Per  Cent  Gold  Bonds  were  pur- 
chased for  redemption.  These  appropriations,  while  large, 
were  advisable  to  strengthen  operations;  sufficient  cash 
assets,  however,  are  in  reserve  to  fully  satisfy  all  future  re- 
quirements. The  balance  of  Net  Working  Assets  as  of 
December  31st  1917,  being  $25,945,536  28  and  the  undivided 
Surplus  Account  as  of  December  31st  1917,  after  adding 
the  Net  Surplus  for  the  year  of  $12,475,736  85,  totals 
*  $30,711,988  28. 

BALANCE  SHEET  DECEMBER  31   1917. 

ASSETS. 
Capital  Assets: 
Property  accounts: 

Cost  of  Properties  December  31  1916 $73,757,485  27 

Net  additions  for  the  year  ending  Decem- 
ber 31  1917,  together  with  payments  in 
respect  of  purchase  of  coal  properties..     7,277,464  17 

$81,034,949  44 

Investments: 

In  Potter  Ore  Company $401 ,000  00 

Investments  in  and  advances  to  other  com- 
panies  --. 896,026  28 

Cash  Deposited  with  Trustee 
For  redemption  of  10-30-Year  Gold  bonds  in  addition  to 
bonds  of  apar  value  of  $4,874,000  00  retired  in  terms  of 
the  Trust  Deed  per  Contra 96.900  00 

Current  Assets: 

Inventories  of  Manufactured  Products,  Ma- 
terials and  Supplies  on  hand  at  or  be- 
low  cost $13,475,652  15 

Ore  Contract  Payments  represented  by  Ore 

atDocks 908,863  23 

Accounts  and  Notes  Receivable  after  de- 
ducting Reserve  for  Bad  and  Doubtful 
Accounts 5,980.005  13 

Investments  in: 

United  States  Certificates  of 

Indebtedness $8 ,000 ,000  00 

United  States  Liberty  Bonds  6,358,265  40 

14,358,265  40 


1,297.026  28 


Cash  in  Banks 4,367,793  91 


Deferred  Charges  to  Operations: 
Expenditures  for  Stripping  at  Mines,  advanced  Royalties, 
etc.,  chargeable  to  future  Operations 


39,090,579  82 


784,283  99 


Total ..$122,303,739  53 


Net  Current  Assets — $25,945,536  28 

LIABILITIES. 
Capital  Stock: 
Common — 273,520  shares  of  $100  00  each.. $27, 352 ,000  00 

Less:   In   Treasury... 161,000  00 

$27,191,000  00 

Preferred  7%  Cumulative — 250,000  shares  of  $100  00  each    25,000,000  00 


10-30-year  5%  Sinking  Fund  Mortgage  Gold  Bonds: 
Total     authorized     issue,     $25,000,000  00; 

total   issued $19,869,000  00 

Less:  Bonds    Purchased    for 

Sinking  Funds $4,874,000  00 

Bonds  held  in  Treasury.      990,000  00 

5,864.000  00 


First   Mortgage  6%   Serial  Gold   Bonds  Outstanding 
Bessemer  Mines  Numbers  1  and  2 


$52,191,000  CO 


14,005,000  00 
1.000,000  00 


Potter  Ore  Company  Bonds: 

$468,000  00  Outstanding  First  Mortgage  5%  Bonds  guar- 
anteed jointly  with  Tennessee  Coal,  Iron  &  Railroad 
Company ,  less  that  Company's  proportion $234 ,000  00 

Bonds  Outstanding  on  the  Martin  &  Palos  Coke  Works 

Properties 161,000  00 

Current  Liabilities: 

Accounts  Payable $3,475,164  35 

Ore  Contract  Balances  representing  Cash 
received  in  excess  of  the  value  of  Ore 
shipped  to  customers. 42,583  33 

Accrued  excess  profits,  income  taxes,  etc 8,597,085  69 

Interest  Accrued 177,122  92 

Provision  for  Dividends  payable  January  1 

and  February  1  1918 845,365  00 

Unclaimed  Dividends 7,722  25 


.     Total  Current  Liabilities 13,145,043  54 

Reserves: 
For  Exhaustion    of    Minerals    and    Mining 

Equipment. $2,596,707  70 

For  Depreciation  and  Renewals  of  Plants..     6,165,550  99 

For  Relining  and  Rebuilding  Furnaces 694,133  17 

For  Fire  and  Accident  Insurance 360,515  10 

For  Contingencies  and  future  fluctuations  in 

prices  of  raw  materials,  etc 1,035,800  75 

10,852,707  71 

Surplus: 
Balance  December  31  1917,  per  attached  statement 30,711,988  28 

$122,303,739  53 

INCOME  ACCOUNT  AND  STATEMENT  OF  SURPLUS  FOR  THE 
YEAR  ENDING  DECEMBER  31   1917. 

Net  Earnings  from  operations,  after  deducting  charges  for 
maintenance  and  repairs  of  plants,  amounting  to  $3,559,- 
157  62,  and  after  deducting  compensation  under  merit 
system  plan $28.329, 718"46 

Interest  and  Income  from  Investments 439,302  93 


Total  Profits  for  the  Year $28,769,021  39 

Less: 
Provision  for  Depreciation  and  Renewal  of 

Plants $1,999,760  26 

Provision  for  Exhaustion  of  Minerals 274,072  31 

Provision  for  Excess  Profits  Tax,  etc.,  and 

other  Contingencies. 9 ,878 ,657  30 

12,152,489  87 


Net  Profits  for  the  Year $16,616,531  52 

Deduct: 

Interest  on  Bonds $759,334  67 

Dividends  7%  on  Preferred  Stock 1,750,000  00 

Dividends  6%  on  Common  Stock. 1,631,460  00 

4,140.794  67 

Surplus  for  the  Year $12,475.736  85 

Add: 

Surplus  at  December  31  1916. 18.236,251  43 

Net  Surplus  Carried  to  Balance  Sheet $30,711,988  28 

Net  Profits  Applicable  to  Dividends... $15,857,196  85 

SUMMARY    OF    QUARTERLY    PROFITS    APPLICABLE    TO 

DIVIDENDS. 

First       quarter $4,346,927  25 

Second  quarter 7,130,406  60 

Third        quarter 1,568,004  33 

Fourth  quarter 2,811,858  67 

Total  Net  Profits $15,857,196  85 

WORKING  CAPITAL. 

The  following  statement  covers  items  affecting  Working 
Capital  from  organization  of  the  company  to  December  31 
1917  and  is  followed  by  Comparative  Statement  of  Net 
Working  Assets,  as  shown  by  the  books  of  the  company,  as 
at  December  31  1915,  1916  and  1917: 

Working  Capital  May  3  1899 $6,500,000  00 

Collateral  Note  Issue  October  1  1904 7,000,000  00 

Bond  Issue  October  1  1904 10,000,000  00 

Preferred  Capital  Stock  Sold 110,000  00 

10-30-Year  Bonds 19,869,000  00 

Mortgage  Notes  on  Haselton  Property 1,475,000  00 

Additional  Preferred  Stock  Issued 4.583,100  00 

Amounts  reserved  out  of  Profits  for  Depreciation  and  Re- 
newals. Insurance  and  Contingencies 10.852,707  71 

Net  Profits  May  31  1899  to  December  31  1917 62,045,250  15 

$122,435,057  86 
EXPENDED. 

Dividends  on  Preferred  Stock $29,293,936  8/ 

Dividends  on  Common  Stock 2,039,325  00 

Collateral  Notes  Canceled 7 ,000 ,000  00 

Bonds  Retired 15,864,000  00 

Haselton  Notes  Paid 1,475.000  00 

Bond  Sinking  Fund 90,900  00 

Investments,  Securities,  etc 1,093,026  28 

Prepaid  Mining  Expense,  etc 784,283  99 

New    Construction 33,780,931  86 

Property  and  Plants 5,062,117  58 


96,489,521  58 

Net  Working  Assets  per  Balance  Sheet $25, 945 ,536  28 

Consisting  of: 

Inventory .$13,475,652  15 

Ore  Contract  Payments 908,863  23 

Accounts  and  Bills  Receivable 5,980,005  13 

U.  S.  Government  Certificates  and  Bonds..   14,358,265  40 
Cash 4,367,793  91 

$39,090,579  82 
Less  Current  Liabilities 13,145,043  54 


Net  Working  Assets $25,945,536  28 

COMPARATIVE   STATEMENT   OF   NET   WORKING   ASSETS. 


Dec.  31  1917.  Dec.  31  1916.  Dec.  31  1915. 

ft  ft  ft 

8,814,358  53  7,644,296  11 

931,207  38    441,436  58 

6,465,686  59     4,890,614  88 


Current  Assets — 

Inventory 13,475,652  15 

Ore  Contract  Payments 908,863  23 

Accounts  and  Bills  Receivable.   5,980,005  13 
U.  S.  Government,  Certificate 

and  Bonds. 14,358,265  40 

Cash 4,367,793  91 

39,090,579  82  25,819.391  77   16.736,585  04 
Less  Current  Liabilities 13,145,043  54     6,098,040  59     3,225,795  17 

Net  Working  Assets 25.945.536  28  19,721,351  18  13.510,789  87 


9,608,139  27     3,760,237  47 
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COMPARATIVEISTATEMENT'OF  INCOME. 


Year  Ending      Year  Ending 
Dec.  31  1917.  Dec.  31  1916. 
Net  Earnings  from  Operations, 

after   deducting    charges    for 

Maintenance  and  Repairs  of  $  $ 

Plants,  amounting  to 28,329,718  46  16,544,635  61 

December  31  1917,  $3,559,157  62 

December  31  1916,  $2,138,373  38 
'  December  31  1915,  $1,647,308  53 
Interest  and  Dividends  received      439,302  93         348,576  51 

Total  Profits  for  the  Year.. .28,769,021  39   16,893,212  12 
Less:  .     . 

Provision     for     Depreciation 

and  Renewal  of  Plants 1,999,760  26     1,000,090  61 

Provision  for  Exhaustion   of 

Minerals 274,072  31         245,22195 

Provision  for  Excess  Profits 
Tax,  etc.,  and  other  Con- 
tingencies  9,878,657  30 


Year 
Dec.  3 


Ending 
1  1915. 


5,439.598  41 

183.310  55 
5,622,903  96 


1,000 
236 


387  80 
798  04 


12,152,489  87  1,245,312  56 

Net  Profits  for  the  Year 16,616,531  52  15,647.899  56 

Deduct: 

Interest  on  Bonds  and  Notes      759,334  67  858,736  79 


1,237 
4,385 


,185  84 
,723  12 


Net    Profits    Applicable    to 

Dividends .15,857,196  85  14,789,162  77 

Add. 

Surplus  December  31  1916.-18,236,251  43 

Surplus  December  31  1915..  8,354,953  66 

Surplus  December  31  1914.. 


869,903  93 


3,515,819  19 


6,615,289  54 

34,093,448  28  23,144,116  43  10,131,10S  73 
Deduct: 

Dividends —  „ 

On  Preferred  Stock  7%...   1,750,000  00 

On  Common  Stock  6%-.-   1,631,460  00 

On  Preferred  Stock  18%.-  4,500,000  00 

On  Common  Stock  1*4%-  407,865  00 

On  Preferred  Stock  4^%-  1,187,500  00 

Special    Appropriation    from 

Surplus  Account 588,655  07 

3,381,460  00     4,907.865  00     1,776,155  07 
Net    Surplus    Carried   to   Bal- 
ance Sheet 30,711,988  28  18,236,251  43     8,354,953  66 

INVENTORIES. 

The  increase  in  volume  of  inventories  is  due  entirely  to 
the  higher  values  incident  to  increased  cost  of  production 
for  all  raw  materials  mined  and  manufactured  by  the  Com- 
pany, and  also  to  higher  prices  paid  for  all  supplies  purchased. 
The  inventory  was  taken  in  accordance  with  the  usual  custom 
of  cost  for  all  products  mined  or  manufactured  by  us  and  the 
purchased  material  was  also  taken  at  cost,  but  below  the 

present  market  price  in  all  cases. 

As  of  As  of  As  of 

Classification—  Dec.  31  1917.  Dec.  31  1916.  Dec.  31  1915. 


Finished   Product. $1,771,153  76 

Pig  Iron 1,755,275  59 

Puddle  Mill  Products 122,951  75 

Billets,  Blooms,  Slabs,  etc 1,198,206  65 

Ores     .     4,314,760  47 

Scrap 1,127,902  95 

Ferro-Manganese 652 ,862  39 

Fuel           . --  316,616  94 

Rolls.  Molds  and  Stools 318,332  64 

Stores 1,426,670  71 

Commissary  Supplies 101,437  03 

Miscellaneous 369,481  27 


728,391  56  $1,560,109  67 
934,801  99        592,706  79 


26,883  23 
666,540  08 
2,874,973  08 
497,548  29 
248,990  54 
348,561  67 
109,317  42 
1,141,085  82 

65,460  66 
171,804  19 


39,418  22 
438,141  66 
2,868,495  96 
533,988  14 
303,758  66 
191,693  14 

58,510  03 
698,155  62 

57,272  77 
292.477  45 


14,789,162  77 
4,907,865  00 
9,881,297  77 


2,107,089  77 
3.515,819  19 
1,187,500  00 
2,328,319  19 

588,655  07 
8.354.953  66 


Total... ...$13,475,652  15  $8,814,358  53  $7,634,728  11 

COMPARATIVE  STATEMENT  OF  EARNINGS  AND  DISPOSITION 

OF  INCOME. 

Year  Ending       Year  Ending       Year  Ending 
Dec.   31    1917.  Dec.   31    1916.  Dec.   31    1915. 

Gross  Profits $28,769,021  39  $16,893,212  12     $5,622,908  96 

Depreciation  and  Charges..   12,911.824  54       2.104,049  35 

Net  Profits 15,857.196  85 

Dividends 3.381,460  00 

Amount  carried  to  Surplus.   12,475,736  85 
Amount    specially    written 

out  of  Surplus 

Balance  Surplus  Account...  30,711,988  28     18.236,251  43 

GROSS  VOLUME  OF  BUSINESS. 

Year  ending  December  31  1917 $78,325,461  27 

Year  ending  December  31  1916 52.844,017  66 

Year  ending  December  31  1915 29,916,228  74 

COMPARATIVE  STATEMENT  OF  ANNUAL  CHARGES  TO  COST 

OF  PRODUCTION  AND  DEDUCTIONS  FROM  PROFITS  FOR 

REPAIRS   AND    MAINTENANCE,    DEPRECIATION   AND 

OTHER  PROVISIONAL  FUNDS. 

Year  Ending      Year  Ending      Year  Ending 
Dec.  31  1917.  Dec.  31  1916.  Dec.  31  1915. 

Repairs  and  Maintenance $3,559,157  62  $2,138,373  38  $1,647,308  53 

Charges  for   Depreciation  and 

Renewal  of  Plants 1,999,760  26     1,000,090  61     1,000,387  80 

Total $5,558,917  88  $3,138,463  99  $2,647,696  33 

Provision "  for     Exhaustion    of 

Minerals.. ---    $274.072  31       $245,22195      $236,798  04 

PROVISIONAL  FUNDS. 
For  Depreci-  For  For  For  Fire 

ation   A  Re-  Exhaustion  of    Relining    and  Accident        For 
newal  of  Plants.     Minerals.      Furnaces.     Insurance.  Contingencies 

at  9.  flt  %  % 

Dec  311917  6,165,550'99"2,596,707  70  694.133  17  360,515  101,035,800  75 

Dec  31  1916  4,653  443,21'2,322,635  39  550.502  03  233.228  57     284,703  64 

Dec!  31  1915l3;905,462  76:2,077.413  44  408.995  72  244.187  20     424,459  33 

NEW    CONSTRUCTION    AND    PROPERTY    ADDITIONS. 

Additions  to  the  Property  Account  during  the  year  aggre- 
gated $7,277,464  17.  The  total  New  Construction  to  date, 
December  31  1917,  is: 

Blast   Furnaces.. - -  $8,814,494  09 

Steel  Plants,  Rolling  Mills  and  Factories.. 16,265,601  57 

Ore  Mines,  Coal  Mines.  Coke  Ovens  and  Quarries 8,406,422  67 

Miscellaneous 294,413  53 


Total 

SUMMARIZED 


COMPARATIVE     STATEMENT    OF 
ACCOUNT. 
Year  Ending 
Dec.  31  1917. 

New    Construction $3,582,109  46 

Property  Additions *3 ,784 ,373  46 

Property  Sold 17.97,740 

Property  Written-off 71,041  35 

Unexpended    Balance    of    Pro- 
vision  for   Depreciation   and 

■  Renewals  for  Year 1,509,328  37        758,234  45 

Net  Balance  of  Property  Acc,t.74.869,398  45  69,104,042  06 


Year  Ending 

Dec.  31  1916. 

$3,024,970  16 

55,223  55 

55,593  50 

800  00 


.$33,780,931  86 
PROPERTY 

Year  Ending 

Dec.  31  1915. 

$1,502,045  07 

16,968  95 

"~3~0.0b0~66 


817,441  45 
66.828,222  30 


♦Outstanding  against  this  amount  there  is  $1,000,000  00  First  Mortgage 
6%  Serial  Gold  Bonds  on  Bessemer  Coal  Mines  Numbers  I  and  2. 


BLAST  FURNACES. 

During  the  year  all  construction  work  on  the  new  blast 
furnace  known  as  Haselton  No.  5,  at  the  Haselton  Group, 
Youngstown,  Ohio,  was  completed  and  the  furnace  blown 
in  in  September  1917.  All  supplementary  construction  work 
authorized  in  connection  with  this  blast  furnace  was  also 
completed,  including  the  railroad  yards,  bridge  across  the 
Mahoning  River  to  connect  with  the  railway  tracks  to  the 
By-Product  Coke  Works  and  also  various  additions  to  the 
power  house.  During  the  year  three  of  the  Company's 
blast  furnaces,  Hall  Furnace,  Hannah  Furnace  and  Atlantic 
Furnace,  were  put  out  for  relining  after  being  in  blast  for 
periods  ranging  from  three  and  a  half  to  four  and  a  half 
years.  During  the  relining  period  general  improvements 
were  made  at  all  of  these  furnaces,  which  work  has  been 
practically  completed  and  two  of  the  furnaces,  Hannah  and 
Atlantic,  have  been  blown  in.  Progress  was  made  during 
the  year  in  applying  more  efficient  means  for  the  use  of  blast 
furnace  gas  and  improvements  and  additions  completed  at 
the  power  plants  connected  with  the  various  blast  furnaces. 
The  comparative  figures  for  production  are  as  follows: 

PIG  IRON  PRODUCTION. 

Year  ending  December  31  1917 1,062,657  gross  tons 

Year  ending  December  31  1916 1,117,597     " 

Year  ending  December  31  1915 1,056,104     " 

FURNACE  CAPACITY. 

The  theoretical  blast  furnace  capacity  of  the  Company, 
including  the  new  Haselton  No.  5  Furnace,  is  now  as  follows: 

Northern  District 1,100,000  tons 

Southern  District 325,000     " 


1,425,000  tons 


LABOR  AND  EMPLOYMENT. 


As  a  result  of  the  abnormal  conditions  prevailing  and  owing 
to  the  general  demand  for  labor  in  all  industrial  districts, 
two  voluntary  advances  of  10%  each  were  made  in  labor 
rates  by  this  Company.  The  present  general  rate  for  un- 
skilled labor  under  this  Company's  schedules  is  now  33 
cents  per  hour.  As  one  of  these  advances  was  made  in  May 
and  the  other  in  October,  they  are  not  fully  reflected  in  the 
statistics  given  below.  _  Another  influence  affecting  labor 
conditions  was  the  enlistment  of  employees  of  the  Com- 
pany in  the  Army  and  Navy  of  the  United  States,  the  total 
number  of  such  enlistments  having  been  698  men  up  to  and 
including  December  31st  1917.  These  figures  do  not  take 
into  account  a  substantial  number  of  employees  who  are 
serving  the  Government  in  various  executive,  clerical, 
engineering  and  other  capacities.  There  has  necessarily 
been  a  decrease  in  efficiency  and  increased  cost  of  operation 
to  the  Company  by  the  loss  of  the  service  of  experienced 
employees  and  their  replacement  by  inexperienced  men. 
A  comparison  of  the  amount  paid  for  labor  1915  to  1917  shows 
the  cumulative  effect  of  the  wage  increases  over  a  period 
of  two  years;  in  the  number  of  employees  tabulated  no 
account  has  been  taken  of  the  men  employed  in  the  coal 
mining  property  recently  purchased. 


AVERAGE  NUMBER  OF  MEN  EMPLOYED. 


North — 

Ore   Mines 

Coal  Mines  and  Ovens. 

Furnaces 

Works 


Year  Ending 
Dec.  31  1917. 
678 

1,418 

1,421 

7.765 


Year  Ending 
Dec.  31  1916. 
520 

1,304 

1,128 

7,146 


Year  Ending 

Dec.  31  1915. 

414 

1,196 

873 

5.919 


Total  North 

South — 
Ore   Minos 

Coal  Mines  and  Ovens. 

Furnaces 

Commissaries 


Total  South. 
Grand   Total.. 


11,282 

1,052 

1,472 

657 

47 

3,228 

14,510 


10,098 

886 

1,401 

631 

40 

2,958 

13.056 


8,402 

702 

1,450 

516 

35 

2,703 

11,105 


TOTAL  EXPENDED  FOR  LABOR. 


Average 

per  Man, 

$1,211 

979 

771 


Year  Ending  December  31  1917 ..$17,574,480  56 

Year  Ending  December  31  1916 12,778,836  21 

Year  Ending  December  31  1915 8.558,574  01 

UNFILLED  ORDERS. 

The  balance  of  unfilled  orders  on  hand  as  of  December  31st 
1917,  as  compared  with  the  preceding  year,  shows  some  loss 
in  tonnage  which  is  due  partly  to  our  policy  of  holding  in 
reserve  tonnage  for  our  Government's  war  program,  calling 
for  priority  of  shipment  and  partly  to  a  reduction  in  general 
demand.  This  loss  in  tonnage,  while  suggestive,  is  not 
disturbing  because  it  will  require  a  large  part  of  all  produc- 
tive capacity  to  satisfy  the  demands  of  our  Government,  ita 
Allies  and  those  of  transportation.  Orders  now  booked, 
however,  will  insure  active  operations  for  several  months 
to  come  at  full  capacity,  but  average  prices  will  be  substan- 
tially below  those  of  1917.  Comparative  figures  of  total 
orders  on  hand  as  of  December  31st  1917  and  for  similar 
periods  of  previous  years,  are  as  follows: 

FINISHED  AND  SEMI-FINISHED. 

December  31  1917 318,324  tons. 

December31  1916 617,950     " 

December31  1915.. ...591.270     " 

PIG  IRON. 

December  31  1917 .100,619  tons. 

December31  1916 183,026     " 

December31  1915. 138,406     " 

By  Order  of  the  Board  of  Directors, 

Yours  respectfully, 

JOHN  A.  TOPPING,  Chairman. 
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AMERICAN  WOOLEN  COMPANY 


NINETEENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1917. 


PRESIDENT'S  REPORT. 
To  the  Stockholders: 

The  Nineteenth  Annual  Report  of  the  American  Woolen 
Company,  covering  the  business  of  the  Company  for  the 
calendar  year  1917,  and  offering  a  summary  of  conditions  at 
the  close  of  business  December  31,  is  hereby  submitted. 

The  year  1917  has  been  one  of  unparalleled  business 
activity.  Starting  the  year,  as  we  did,  with  an  amount  of 
unfilled  orders  on  our  books  never  before  approached  in  the 
Company's  history,  and  with  every  prospect  of  an  unprece- 
dented civilian  business,  the  additional  heavy  demands  by 
the  Federal  Government,  pursuant  to  the  entrance  of  the 
United  States  into  the  World  War,  far  outstripped  our 
ability  to  meet  all  requirements.  Within  a  few  months 
after  the  declaration  of  war,  over  fifty  per  cent  of  the  Com- 
pany's machinery  was  absorbed  in  the  manufacture  of  the 
various  fabrics  required  by  our  Army  and  Navy,  and  your 
Company  has  since  secured  additional  Government  con- 
tracts, insuring  the  employment  of  approximately  that  same 
proportion  of  its  machinery  well  into  the  year  1918.  Since 
the  first  of  March  1917  total  contracts  received  from  the 
United  States  Government  amount  to  over  one  hundred 
million  dollars.  These  extraordinarily  large  orders  seriously 
interfered  with  civilian  trade,  causing  a  heavy  curtailment 
of  deliveries  to  our  customers,  and  resulting  in  a  constant 
inquiry  for  goods  which  we  could  not  make,  although  looms 
not  adaptable  to  Government  work  have  been  devoted  to 
civilian  requirements.  To  facilitate  the  execution  of  these 
Government  contracts,  and  to  provide  against  possible 
delay  in  delivery,  the  Government  made  your  Company 
cash  advances  amounting  to  $16,400,000,  against  which 
sum  deliveries  of  goods  are  being  made. 

The  increase  in  indebtedness,  as  shown  in  the  Treasurer's 
report,  is  occasioned  mainly  by  the  very  large  volume  of 
Government  business  in  addition  to  the  regular  business  of 
the  Company,  and  by  the  increased  cost  of  raw  materials 
and  supplies.  At  the  beginning  of  the  year  1917  unfilled 
orders  on  the  books  amounted  to  $40,550,000,  while  the  close 
of  business  December  31  showed  $80,732,000  of  unfilled 
orders,  for  which  practically  all  wool  requirements  have  been 
anticipated  by  securing  advance  supplies. 

WOOL. 

Prices  on  wool  throughout  the  year  1917  showed  an  almost 
continuous  appreciation.  From  January  to  April  the  aver- 
age increase  in  price  approximated  ten  to  fifteen  per  cent. 
From  April  prices  on  wool  advanced  rapidly,  showing  by 
July  1  an  average  increase  of  about  fifty  per  cent  over  the 
prices  prevailing  in  January.  This  very  marked  increase 
was  undoubtedly  due  to  purchases  by  manufacturers  for 
Government  war  orders  in  addition  to  the  already  heavy 
civilian  requirements. 

On  July  30th  the  Government  began  purchasing  wool  for 
its  own  account,  and  this  reservoir  of  raw  material,  bought 
at  fixed  prices,  had  the  effect  of  stabilizing  the  wool  market, 
the  margin  of  advance  from  that  time  to  the  close  of  the  year 
being  far  less  pronounced.  The  market  was  still  further 
held  in  check  by  the  arrival  of  45,000  bales  of  Australian 
wool  for  civilian  purposes,  the  first  wool  from  this  source  to 
reach  this  country  in  nearly  two  years,  and  by  the  expecta- 
tion of  still  another  receipt  of  200,000  bales  of  Australian 
wool  for  the  account  of  the  U.  S.  Government,  to  be  shipped 
here  in  the  near  future. 

DYESTUFFS. 

Domestic  manufacturers  of  dyestuffs  have  greatly  im- 
proved their  product  during  the  year,  and  have  taken  effec- 
tive steps  towards  satisfying  the  requirements  of  the  textile 
industry.  New  dyes  have  been  brought  out  and  many  old 
products  have  been  improved.  An  augmentation  in  the 
production  of  dyestuffs  has  also  contributed  to  the  relief 
of  the  situation,  until  now  there  seems  to  be  a  sufficient 
quantity  manufactured  to  satisfy  all  consumers. 

GENERAL  SUPPLIES. 

Generally  speaking,  the  cost  of  supplies  has  greatly  in- 
creased. Not  only  are  supplies  difficult  to  obtain,  but, 
owing  to  the  congested  state  of  the  railroads,  it  is,  in  many 
cases,  necessary  to  have  them  sent  by  express  to  avoid  long 
delays  en  route,  thus  considerably  increasing  the  cost  of 
transportation.  During  the  latter  part  of  the  year  the  coal 
situation,    especially,    assumed    many    serious    difficulties, 


adequate  transportation  facilities  becoming  impossible  to 
secure.  An  insufficient  supply  of  freight  cars  and  locomo- 
tives, a  serious  lack  of  ships  and  tugs,  and  a  shortage  of 
miners,  together  with  the  enormous  demands  of  the  Army 
and  Navy  and  our  Allies,  were  all  factors  contributing  to  the 
coal  famine,  and  adding  to  the  cost  of  coal. 

Your  management,  foreseeing  early  in  the  year  the  possi- 
bility of  interference  with  the  transportation  of  coal,  both 
by  rail  and  by  water,  equipped  several  of  the  larger  mills 
for  burning  fuel  oil,  and  made  substantial  contracts  for  fuel 
oil.  It  was  thought  that  a  dual  heating  equipment  capable 
of  using  either  coal  or  oil  would  best  insure  the  mills  against 
shutting  down.  The  action  of  the  Government,  however, 
in  commandeering  tank  steamers  engaged  in  carrying  fuel 
oil  and  the  difficulties  of  transportation  by  rail  have  made 
our  problem  a  troublesome  one. 

EXPORT  BUSINESS. 

Early  in  1917  your  management,  deeming  it  advisable  to 
segregate  the  export  business  from  the  domestic  business  of 
the  American  Woolen  Company,  decided  to  create  a  separate 
organization  to  carry  on  a  general  export  business  of  products 
purchased  by  it  from  the  American  Woolen  Company. 
The  American  Woolen  Products  Company  was  therefore 
incorporated  and  commenced  business  on  April  first .  During 
the  ensuing  months  up  to  December  31st  branch  offices 
have  been  established  in  the  Argentine  Republic,  Brazil, 
Canada,  Chile,  Colombia,  Cuba,  Peru,  Mexico  and  in  the 
Far  East.  Very  serious  obstacles  have  been-  encountered 
in  our  efforts  to  carry  on  this  foreign  trade;  the  huge  demands 
of  our  Government  have  curtailed  supplies,  the  inadequacy 
of  shipping  facilities  has  delayed  the  movement  of  goods  to 
foreign  markets,  and  various  necessary  Government  regu- 
lations have  held  back  shipments  pending  the  receipt  of 
licenses  for  export,  as  required  under  the  Proclamation  of 
the  President  on  August  27th.  Since  that  time,  however, 
that  department  of  the  Government  pertaining  to  the  issu- 
ance of  licenses  has  been  organized  and  improved,  indications 
now  pointing  to  a  freer  movement  of  goods  during  the  com- 
ing year,  providing  always  that  shipping  space  is  available. 
During  the  year,  however,  $1,303,083  G8  of  cloth  has  been 
shipped  to  foreign  customers,  and  the  export  business  has 
been  well  established  on  the  soundest  business  principles. 

All  the  mills  of  the  Company  are  free  from  leases,  bonds 
and  mortgages  of  any  kind.  The  physical  condition  of  the 
mills  has  been  maintained  at  the  highest  point  of  efficiency. 

All  plants  and  merchandise  are  fully  protected  by  insurance. 

At  the  close  of  business  December  31  the  number  of  share- 
holders totalled  16,901,  of  whom  8,599  were  men,  7,792 
were  women  and  510  were  Trustees  and  Exocutors. 

In  view  of  the  most  exacting  demands  imposed  by  the 
extraordinary  business  conditions  during  the  year,  the  loyal 
and  efficient  co-operation  of  employees  in  all  departments 
has  been  most  gratifying,  and  on  behalf  of  the  Directors  I 
desire  to  record  a  hearty  appreciation  of  their  services. 

The  operations  of  the  past  fiscal  year  of  the  Company 
are  shown  in  the  Treasurer's  Report  which  follows. 

WM.  M.  WOOD,  President. 


TREASURER'S  STATEMENT. 

AMERICAN  WOOLEN  COMPANY,   BALANCE 
DECEMBER  31   1917. 
ASSETS. 
Cash - 

Accounts  Receivable,  net 

Inventories:  wool  and  fabrics — raw,  wrought  and  in  process 

— and  supplies 

Plants  and  Mill  Fixtures 

I  nvestments 

U.  S.  Liberty  Bonds $3,074,999  98 

Unpaid  Installments  (not  due). 535,800  00 


SHEET, 


$8,715,725  81 
24,604.299  30 

42,829,234  17 

40,971,859  88 

3,346,883  00 


2,539,199  98 


LIABILITIES. 


$123,007,202  14 


Bank  Loans ' $19,184,550  00 

Acceptances  discounted  by  Federal  Reserve  Bank 2,610,000  00 

Current  Vouchers  and  Accounts 2,527,223  22 

Advance    payments    on    account    of   U.    S.    Government 

contracts 16,400,000  00 

Accrued   Dividend   on   Preferred   Stock  to   Dec.  31    1917 

(Payable  January  15  1918). 583,333  33 

Dividend  on  Common  Stock  (Payable  January  15  1918)..  250,000  00 

Capital  Stock  (common) $20,000,000  00 

Capital  Stock  (preferred) 40,000,000  00 

Reserve  for  Depreciation 

Reserve  for  Insurance  Fund 

Reserve  for  Pension  Fund 

Reserve  for  Taxes 

Surplus 


60,000,000  00 
1,539,000  00 
1,250,000  00 
1.250,000  00 
3,000,000  00 
.     14,413,095  59 

$123,007,202  14 
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PROFIT   AND    LOSS    STATEMENT    FOR    THE    YEAR    1917. 

Net  Profit  for  the  year $15,664,985  27 

Dividend  on  Preferred  Stock $2,800,000  00 

Dividend  on  Common  Stock .   1.000,000  00 

■ —       3,800,000  00 

$11,864,985  27 
Depreciation 1,781,829  58 

Balance  of  Profit  for  the  year. $10,083,155  69 

Reserve  for  Depreciation $1,589,000  00 

Reserve  for  Insurance  Fund 1,250.000  00 

Reserve  for  Pension  Fund 1,250,000  00 

Reserve  for  Taxes 3,000,000  00 

7,039,000  00 

Surplus  for  the  year  1917--- $3,044,155  69 

Surplus — December  31  1916 -     11,368,939  90 

Surplus — December  31  1917 $14,413,095  59 

By  approval  of  the  Board  of  Directors. 

WM.  H.  DWELLY,  Treasurer. 
I  hereby  certify  that  the  above  statement  is  correct. 

GEO.  R.  LAWTON,  Certified  Public  Accountant. 


AMERICAN  WOOLEN  COMPANY. 

Incorporated  in  Massachusetts  February  15th  1916. 
Began  Business  April  17  1899. 

Present  capitalization  as  follows: 

Preferred    Stock $40,000,000 

(7%  dividends,  payable  quarterly,  cumulative) 
Common  Stock -$20,000,000 

Par   value   of  shares   $100  00   each;    all    fully   paid   and   non-assessable. 

No  personal  liability. 
Dividends  payable  January  15th,  April  15th,  July  15th  and  October  15th. 

Transfer  Agents. 

Guaranty  Trust   Company  of  N.   Y.,   New  York  City,   N.  Y. 
Old    Colony    Trust    Company,    Boston,    Mass. 

Registrars. 

Bankers  Trust  Company,  New  York  City,  N.  Y. 
International  Trust  Company,  Boston,  Mass. 


Wilson  &  Co.,  Inc.,  New  York. — Earnings. — 

Wilson    &    Co. Sulzb.&Co. 

Calendar  Years—  1917.  1916.  1915. 

Profits  after  depreciation ..*$7,408,172     $5,710,358     $2,463,732 

Bond,   &c,   interest 903,750  796,485 

Preferred  dividends  (7%) — _         713,188  700.714 


683,849 


Balance,  surplus. 


5.791,234     $4,213,159     $1,779,883 


*After  deducting  provision  for  excess  profits  taxes. 

The  total  surplus  Dec.  31  1917  was  $15,051 ,045,  after  deducting  $100,000 
donation  to  employees'  pension  fund. — V.  106,  p.  606,  404. 

(F.  W.)  Woolworth  Co. — February  Sales. — 

1918 Feb. 1917.  Increase.]     1918 — 2  Mos. — 1917.         Increase. 

$6,294,900       $5,645,314       $649,5861  $12,216,344     $11,244,172     $972,172 
—V.  106,  p.  703,  614. 

Worcester  (Mass.)  Gas  Light  Co.— Gas  Rate  Advance. — 

Effective  Mar.  1  this  company  has  increased  its  gas  rates  by  20  cents  per 
1.000  cu.  ft.— V.  101.  p.  947. 

Worcester  (Mass.)  Suburban  Electric  Co. — Offering 
Three  Year  Notes. — C.  D.  Parker  &  Co.,  Inc.,  Boston,  are 
offering  at  99  and  interest,  yielding  over  7.33%  a  new  issue 
of  $400,000  Three-Year  7%  gold  coupon  notes,  dated  Mar. 
15  1918,  due  Mar.  15  1921,  but  callable  at  100  lA  on  Mar.  15 
and  Sept.  15  1919  and  at  101  and  interest  on  Mar.  15  1920 
or  Sept.  15  1920.     A  circular  shows: 

Denom.  $1,000,  $500  and  SlOOc*.  Interest  M.  &  S.  15  in  Boston.  Old 
Colony  Trust  Co.,  Registering  Agent. 

Organization. — Incorporated  in  Mass.,  and  established  since  1887.  Sells 
electricity  for  light  and  power  in  a  manufacturing  district  south  of  Worcester 
to  the  State  line,  including  Auburn,  Douglas,  Grafton,  Mendon,  Millbury, 
Northbridge,  Sutton,  Upton  and  Uxbridge  towns,  population  over  36,978. 

The  company  is  buying  electricity  from  the  New  England  Power  Co. 
under  a  30-year  contract  in  effect  Jan.  1  1914  and  in  turn  the  New  England 
Co.  leases,  as  a  reserve  station,  the  modern  steam  turbine  plant  of  the 
company  and  pays  all  the  operating  expenses,  maintenance,  interest,  taxes, 
insurance  and  depreciation. 

Capitalization   (As  Officially  Reported  January  1   1918). 

Capital  stock,  $800,000:  premium  (paid  in).  $50,000 $850,000 

Three- Year  7%  notes,  this  issue... 400,000 

Total  assets  (assets  over  three  times  note  issue) 1,255,271 

This  Issue. — To  retire  floating  debt,  incurred  for  additions  and  exten- 
sions, and  to  provide  for  new  constructions,  &c.  No  mortgage  shall  be 
issued  without  including  this  issue  and  that  the  total  amount  of  indebtedness 
incurred,  including  these  notes,  shall  not  at  any  time  exceed  the  amount 
of  capital  stock  and  premiums. 

Earnings  and  Growth  of  Business  Cat.  Year  1917  and  Years  Ending  June  30. 
June  30  '14.  June  30  '15.  June  30  '16.  Cal.  Yr.  '17. 

Gross   earnings. $218,607         $221,105         $263,053         $322,771 

Net  earnings. 102,905  118.964  137,548  147,648 

No.    customers 2,154  2,661  3,123  4,250 

Con.  motor  load,  h.  p..  2,794  3,513  4.720  7,336 

Total  net  income  for  cal.  year  1917,  $159,963;  balance  over  interest 
($28,000)    $131,963. 

Annual  dividends  at  the  rate  of  10%  are  being  paid  on  the  capital  stock, 
in  addition  to  extras  of  27o  paid  on  July  15  1916  and  July  15  1917  . 


Worthington  Pump  & 

Results  for  Year  Ending  Dec.  31 

Year  1917.  9  Mos. 
Billings     to  $ 

customers.. 28, 107, 699   10,655, 
Other  income.         52,286         130, 


Machinery  Corp. — Earnings. — 
1917  and  Nine  Mos.  to  Dec.  31   1916. 


Total  inc.. 28,459, 985  10,785 
Cost   of  sales, 

gen.exp.,&c.  22. 205.114  8,641 
Adjust.,  &c.     *317,349  27 

Federal  taxes. xl, 504.857 

♦Includes  in  1917  adjustments 
x  Includes  reserve  for  1917  taxes 


'10. 

576  Depreciation 
180  Cap.  reserve 
Pref.  divs. — 

Class  "A". 

Class  "B". 


756 


947 
125 


Year  1917.  9  Mos.   '16 

.   1,500,000     1,034,192 
118,400 

.       391,498        293,623 
.       464,475  


Bal.,surp._  2,076,391         670,469 


of  value  of  foreign  investments,  $286,546. 
V.  106,  p.  509,  93. 


Yukon  Gold  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  )4  of  1%  has  been  declared  on  the  $17,500,000 
stock  (par  35),  of  which,  at  last  accounts,  $14,213,125  was  owned  by  the 
Yukon-Alaska  Trust,  payable  March  30  to  holders  of  record  March  8. 
This  compares  with  7H  cents  per  share  (1H%)  quarterly  since  Dec.  1911. 
Compare  V.   100,  p.  935,  928. 


COMMERCIAL  EPITOME. 

Friday  Night,  March  8  1918. 
Trade  is  on  the  mend,  though  car  shortage  and  a  scarcity 
of  fuel  and  raw  materials  still  hamper  business.  Yet  there 
is  some  improvement  in  these  respects,  especially  as  regards 
coal  and  cars.  And  the  winter  wheat  crop  is  progressing 
favorably.  It  has  the  needed  moisture  and  better  tem- 
peratures. The  food  propaganda  is  still  being  pushed  all 
over  the  country.  The  aim  is  to  bring  about  the  largest 
harvests  that  this  country  has  ever  known.  The  Govern- 
ment is  helping  by  providing  a  plentiful  supply  of  seed  at 
reasonable  prices  at  the  Northwest  and  other  parts  of  the 
country.  With  milder  weather  in  the  main,  jobbing  and 
retail  trade  is  better  in  the  East.  But  business  is  most 
active  in  the  South,  Southwest  and  Northwest.  Of 
course,  those  sections  are  favored  by  very  high 
prices  for  grain  and  cotton.  Cotton  has  reached  the 
highest  price  seen  for  fifty  years  on  a  gold  basis.  The 
Southern  farmer  probably  never  was  so  prosperous  as  he  is 
to-day.  The  planting  of  cotton  in  parts  of  Texas  and  Florida 
is  somewhat  earlier  than  usual  and  corn  planting  is  also  gen- 
eral, in  the  more  southerly  portions  of  this  country.  Efforts 
will  again  be  made  to  greatly  increase  garden  crops  in  this 
country.  In  Texas  and  elsewhere  in  the  South,  the  move- 
ment has  already  begun  with  a  vim.  Larger  stocks  of 
wheat,  corn  and  oats  were  on  the  farms  in  this  country 
on  March  1st  than  were  generally  expected.  That  of  wheat 
is  111,000,000  bush.,  which  is  noticeably  larger  than  a  year 
ago  and  the  same  is  true  of  oats  and  barley.  It  looks  as 
though  the  Southern  crops  of  grain  might  be  the  largest  on 
record.  Prominent  officials  of  the  Agricultural  Department 
are  travelling  in  the  South  and  urging  the  farmers  at  public 
meetings  to  make  the  South  self-sustaining  in  the  matter 
of  food.  Shipbuilding  is  being  pushed  vigorously.  The  work 
at  San  Francisco  and  Seattle,  however,  seems  to  be  far 
ahead  of  that  of  the  East.  Textile  goods  have  been 
rapidly  rising  under  the  stimulus  of  an  enormous  demand. 
All  over  the  world  the  consumption  of  cotton  goods  is  in- 
creasing, owing  to  the  scarcity  of  wool  and  the  high  cost  of 
living,  which  makes  economy,  and  therefore  the  use  of 
cotton,  imperative.  Meanwhile,  non-essentials  are  getting 
less  and  less  attention.  The  output  of  pleasure  automobiles 
is  to  be  cut  down  50%.  It  is  true  that  the  Government  still 
takes  up  most  of  the  attention  of  the  great  industries  of  the 
country.  That  is  unavoidable.  At  the  same  time,  with 
railroad  congestion  gradually  being  relieved  and  supplies  of 
coal  and  raw  materials  also  gradually  increasing,  the  civilian 
business  will  no  doubt  expand  by  degrees  from  now  on,  even 
in  sections  which  have  most  acutely  felt  the  pinch  of  car  and 
coal  scarcity.  A  curious  thing  occurred  here  on  the  night 
of  the  7th  inst.,  when  a  remarkable  display  of  the  Aurora 
Borealis  between  8  o'clock  and  midnight  caused  what  is 
termed  a  congestion  of  telegraph  wires  and  there  was  notice- 
able delay  on  the  lines  to  Atlanta,  Jacksonville,  Buffalo, 
Pittsburgh  and  St.  Louis.  The  Aurora  was  also  seen  at 
Washington.  Another  event  of  the  week  was  the  in- 
troduction of  a  bill  in  the  United  States  Senate 
authorizing  the  Government  to  take  over  control  for  the 
duration  of  the  war  of  all  telegraph,  telephone  and  cables 
and  also  wireless  stations  and  from  the  business  standpoint 
there  is  some  fear  that  this  might  interfere  with  domestic 
and  foreign  transactions  to  a  certain  extent.  Moreover, 
there  is  a  growing  scarcity  of  labor  in  this  country.  Some- 
thing like  1,000,000  hands  are  said  to  have  left  the  farms 
within  the  last  few  years.  The  draft  is  expected  to  cause 
a  further  depletion  of  the  labor  supply  throughout  the  coun- 
try during  the  present  year.  Money  rates  are  strong  on  the 
eve  of  a  new  Liberty  Loan.  But  the  general  feeling  in  this 
country  is  more  cheerful  with  better  weather,  and  collec- 
tions in  the  main  are  good,  especially  at  the  South  and  the 
West. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Mar.  1  '18.  Feb.  1  '18.  Mar.  1  '17. 

Coffee,    Brazil bags.     1,660,209  1,550,631  1,479,968 

Coffee,  Java.. mats.           19,595  8,715  15,452 

Coffee,  othor bags.         468,966  559,998  733,442 

Sugar tons.           21,819  39,820  1,578 

Hides* No.      31,900 

Cotton bales.          141,260  138,215  150,265 

Manila   hemp bales.      25        

Flour bbls.             3,000  6,200  29,800 

*  Not  published  during  the  war. 

LARD  easier;  prime  Western  26.85 @26.95c;  refined  to 
the  Continent  27.75c;  South  America  28.15c;  Brazil  29.15c 
Futures  have  advanced,  partly  on  buying  by  packers.  Also 
the  modification  of  the  order  about  porkless  days  has  a 
certain  effect.  All  this  with  covering  of  shorts  has  neu- 
tralized the  effect  of  some  decline  in  hogs  at  times.  Early 
in  the  week,  too,  receipts  of  hogs  were  larger.  On  the 
other  hand,  shipments  of  lard  and  meats  from  the  West 
are  heavier  than  they  were  a  year  ago.  To-day  prices 
declined,  but  they  are  higher  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAQO. 

Sat.        Mon.       Tucs.        Wed.  Thurs.       Fri. 

May  delivery cts.26.07  26.15       26.22       26.22  26.32       26.16 

July  delivery 20.30  26.37       26.37       26.37  26.45       26.32 

PORK  higher;  mess,  $52@$53;  clear,  $52@$55.  Beef 
products  steady;  mess,  $31@$32;  extra  India  mess,  $52@ 
$54.  Cut  meats  firm;  pickled  hams,  10  to  20  lbs.,  25c; 
pickled  bellies,   31c     The   stocks   of  cut   meats   at   seven 
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March..  cts_8.40@8  45 

April. 849@8  50 

May 8.54@8.55 

June 8.58@8  59 


leading  Western  points  increased  88,712,000  pounds  in 
February,  the  largest  gain  in  that  period  for  over  ten  years. 
Total  stocks  are  435,356,000  pounds,  against  331,663,000 
for  the  same  time  last  year.  To-day  May  pork  ended  at 
$48  55,  showing  a  rise  for  the  week.  Butter,  creamery, 
48J^@49c.  Cheese,  flats,  held,  colored,  specials,  25 %@ 
26 Mc     Eggs,    fresh,    42c. 

COFFEE  higher;  No.  7  Rio,  8%c;  No.  4  Santos,  10^c; 
fair  to  good  Cucuta,  HH@12Hc-  Futures  advanced 
slightly,  though  there  has  been  no  activity  and  the  trade 
has  done  some  hedge  selling.  Also  Santos  prices  have  de- 
clined, both  on  the  spot  and  for  future  delivery.  Some  out- 
side buying  is  based  on  the  idea  that  the  scarcity  of  ships 
at  Brazilian  ports  will  cut  shipments  to  American  markets 
sharply.  Brazilian  freights  are  said  to  be  as  high  as  $4  a  bag. 
A  fund  of  $1,000,000  has  been  collected  from  Brazilian 
coffee  growers  and  American  dealers  to  start  a  publicity 
campaign  aiming  at  increased  coffee  consumption.  By  pay- 
ing a  tax  of  2]/-2  cents  on  every  bag  of  coffee  for  export, 
Brazilian  planters  have  agreed  to  furnish  $300,000  a  year 
for  a  period  of  four  years.  In  addition  the  coffee  interests 
of  the  United  States  promised  to  contribute  $200,000.  To- 
day prices  closed  1  point  lower  to  3  points  higher,  but  show 
a  moderate  rise  for  the  week. 

July cts.863@8.64  November  cts8. 73  @  8. 74 

August 8  65@8.66  December... 8. 77®8. 78 

September  __8.67@8.68  .Tanuuary  ...8-8408  84 
October 8.70@8.71   February  ..  8,89@8.98 

SUGAR  steady;  granulated,  7.45c.  Unfortunately  ex- 
ports from  Cuba  of  late  have  decreased  shaprly,  that  is 
they  were  22,000  tons  smaller  last  week  than  in  the  preced- 
ing week.  Yet  receipts  and  stocks  at  Cuban  ports  have 
increased  materially.  The  International  Committee  has 
resumed  purchases  of  Cuban  raws.  The  Cuban  exports  last 
week  were  78,495  tons,  including  41,585  tons  for  the  Atlantic 
ports,  while  the  preceding  week  they  were  54,365  tons.  The 
trouble  seems  to  be  a  decrease  in  ships  at  Cuban  ports. 
Receipts  at  six  Cuban  ports  for  the  week  were  101,815  tons 
against  90,990  in  the  previous  week,  115,808  in  1917  and 
109,509  in  1916.  The  stock  at  six  ports  are  387,927  tons 
against  341,887  in  the  previous  week,  286,087  in  1917  and 
295,455  in  1916;  mills  grinding  194  against  193  in  the  previous 
week.  It  is  still  hard  to  get  refined  sugar,  but  the  situation 
is  slowly  mending.  There  is  some  complaint  that  the  sugar 
is  not  being  fairly  distributed.  The  Food  Administration 
is  looking  into  the  matter. 

OILS. — Linseed  higher;  city, raw,  American  seed,  $1  50@ 
$151;  Calcutta,  $150.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin  18% ©19c,  Ceylon  18®  18 Me.  Soya  bean  19c. 
Palm,  Lagos  34c.  Spirits  of  turpentine  44@44Hc  Strained 
rosin,  common  to  good,  $6  75.  Cottonseed  oil  closed  higher 
on  the  spot  at  19.80c.  Prime  crude,  Southeast,  17.50c. 
Closing  prices  for  refined  for  future  delivery  are  as  follows: 

March cts  19.70|Mav cts  20.00|July cts  20.00 

April 19.90 1  June 20.001 

PETROLEUM  firm;  refined  in  barrels,  $12  70@$13  70; 
bulk,  $6  50@$7  50;  cases,  $16  75©$17  75.  Naphtha,  73 
to  76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gaso- 
line stead y;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers,  26c.  Gasoline,  gas  machine,  steel,  41c;  72 
to  76  degrees,  38c  The  tank-car  movement  is  becoming 
more  normal,  owing  to  better  weather.  Field  operations 
are  more  favorable.  The  Eastern  field  has  reported  an  im- 
portant strike  in  the  Mannington  district  of  Marion  County, 
W.  Va.,  starting  at  the  rate  of  884  barrels  a  day  and  latterly 
reported  to  have  increased  to  900.  Wyoming  advices  say 
that  leading  operating  companies  in  the  State  are  planning 
an  active  season.  Wildcat  tests  in  North  Texas  fields  have 
reached  low  depths  without  results. 

Pennsylvania  dark  4  00  j  South  Lima $2  18 1  Illinois,   above   30 

Oabell. 2  77  I  Indiana 2  08 1      degrees... $2  22 

Princeton 2  22   ~ 

Somerset,  32  deg..  2  60 

Ragland 1  25 

Electra 2  00 

Moran 2  00 

Plymouth 2  13 


Orichton 1  50 

Corning 2  85 

Wooater 2  48 

Thrall 2  00 

Strawn 2  00 

De  8oto... 1  90 

North  Lima 2  18 


Kansas  and  Okla- 
homa    2  00 

Caddo,  La.,  light.  2  00 

Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 1  20 

Henrietta 2  00 


TOBACCO  has  continued  firm,  with  supplies  light  and  the 
demand  steady,  both  for  domestic  and  foreign.  Judging 
from  appearances,  the  supply  of  domestic  tobacco  will  soon 
be  increased,  owing  to  the  more  favorable  weather.  This 
will  facilitate  the  packing  of  the  1917  crop.  At  the  same 
time  the  prospects  point  to  larger  supplies  of  Sumatra 
tobacco  through  importations  from  the  Dutch  East  Indies. 
Certainly  progress  is  being  made  to  that  end.  The  only 
trouble  is  about  ocean  tonnage.  Yet  some  time  during 
March  the  first  shipment  of  about  10,000  tons,  it  is  said, 
will  be  cleared  for  American  ports.  Havana  is  in  pretty 
good  demand  and  firm. 

COPPER  is  in  heavy  demand  by  the  Government  at 
23 Mc  and  private  consumers  fear  a  shortage.  There  is  as 
yet  no  actual  scarcity.  A  movement  is  on  foot  to  induce 
the  Government  to  agree  to  higher  prices  after  June  1,  on 
the  ground  of  increased  cost  of  production.  Lead  steady 
at  73^@75^c  Latterly,  however,  deliveries  to  New  York 
are  more  freely  made,  owing  to  improved  traffic  conditions. 
Tin  unchanged  with  fair  inquiries  for  Banka  and  Chinese. 
Spot  tin  is  still  very  scarce;  272  tons  have  arrived  from  the 
United  Kingdom,  but  it  had  been  sold  to  arrive.  Total 
stocks,  707  tons.     Spelter  continues  quiet  at  7.57 @7. 62c 

PIG  IRON  production  is  still  curtailed  by  the  scarcity  of 
coke  and  car  shortage.     In  other  words,  a  recent  improve- 


ment in  conditions  in  this  respect  has  been  followed  by  a  re- 
lapse to  something  like  the  old  trouble.  There  is  no  lack  of 
coke;  the  trouble  is  to  move  it  where  it  is  wanted.  Mean- 
while, there  is  a  big  demand  for  iron.  No  doubt  before  long 
the  car  congestion  will  be  relieved.  More  favorable  weather 
has  increased  the  output  of  pig  iron.  On  Feb.  28  319  fur- 
naces were  in  blast,  as  against  294  in  January,  and  the  aver- 
age daily  output  in  Feburary  was  82,734  tons  as  against  77,- 
523  in  January.  The  total  for  February  was  2,316,545  tons, 
however,  as  against  2,403,227  in  January. 

STEEL  production  is  restricted  by  railroad  congestion. 
Loaded  trains  go  through,  but  empty  cars  do  not  return  as 
rapidly  as  could  be  desired.  Steel  interests  think  that 
present  prices  are  too  low.  They  are  wondering  what  will 
be  done  when  the  present  schedule  expires  on  April  1 .  Pro- 
ducing costs  are  higher  in  certain  lines,  it  is  said.  Higher 
prices  for  finished  production  are  wanted  to  meet  the  re- 
ported rise  in  costs.  They  are  said  to  have  increased  as 
much  as  $6  a  ton  during  December  and  January  and  in  some 
cases  as  high  as  $10  a  ton  since  the  latter  part  of  September. 
Of  course  there  is  a  big  demand  for  steel.  Transportation 
is  the  great  trouble,  not  the  demand.  The  question  of  price 
as  already  intimated,  is  a  matter  of  earnest  consideration. 
Prices  of  all  materials  entering  into  manufacture  of  steel 
are  to  be  fixed  by  the  War  Industries  Board.  Refractory 
brick,  crucibles  and  chrome,  and  even  materials  used  in  the 
manufacture  of  blast  furnaces,  are  to  be  included,  it  is  said. 
Washington  advices  say  that  as  soon  as  the  Standardization 
Committee  decides  with  the  Director  of  Transportation 
Gray  on  the  best  type  of  steel  freight  car  the  United  States 
will  place  an  order  for  not  less  than  50,000  and  possibly 
75,000  cars. 

COTTON. 

Friday  Night,  March  8  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
109,187  bales,  against  97,216  bales  last  week  and  98,793 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,621,051  bales,  against  5,601,125  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  980,074  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

2,693 

3~,996 
118 

6",  555 

"579 

185 

1.354 

"157 
601 

"§55 

1,431 

7'.553 
58 

2",282 

"l80 

l",815 

"295 
"143 

3,664 

7~,457 
1,228 

3~,425 

"322 

742 

1,966 

"46 
87 

"315 

1,247 

2",434 
10 

2J81 

"258 
820 
360 

"362 
""43 

3,138 

5".877 
602 

3".  106 

"365 
319 

587 

"544 

6,324 

"723 

4,777 
505 

20",928 
100 
396 
944 
925 
108 
500 
206 
1.587 
74 

18,497 

"723 

31,544 

2,521 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 
New  York 

38",472 

100 

2,050 

3,010 

7,007 

108 

703 

2  090 

Baltimore 

Philadelphia 

1,587 

775 

Totals  this  week. 

16,433 

13,202 

19.252 

7,665 

14,538 

38,097 

109,187 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mar.  8. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

18,497 

1,382,398 

53,562 

8,102 

21.488 

1,229,075 
84,801 
25,941 

3*,000 
873,714 
117.000 
IS  5, 559 

73,780 

253,7X7 

4,504 

107,357 

89,087 

67,853 
5,043 

27,668 
1,849 

17",  398 
845 

""55 

2,389 

1,500 

1,157 

489 

6,915 

168 

549 

816 

2,875 

395 

2,228,887 

240.959 

35,074 

58,444 

1,208,439 

89.347 

31,381 

48,020 

753,297 

98,000 

143,684 

82,076 
412,132 
1  1 ,550 
33,045 
69,465 
53,610 
3.715 

327,331 
34.214 

4r»5,911 

14,878 

16,000 
258,054 
21,500 
57.692 
39,366 
89,017 

135,423 
19,136 
28,823 

7,654 

265.434 
32.280 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

723 

31,544 

2,521 

420.487 
9,059 

Pensacola 

Jackson  vil  le 

4,263 

Savannah 

Brunswick  .____. 

Charleston 

Wilmington 

Norfolk         

38,472 

100 

2,050 

3,010 

7,007 

108 

70:-! 

2,090 

1,587 

775 

148,089 

2.200 

38.575 

51,894 

98,332 

N'port  News,  tScc. 

New   York 

Boston 

144,321 
12,884 

Baltimore 

Philadelphia 

18,875 
2.913 

Totals...    ... 

109,187 

4,621,051 

65,068 

5,601.125 

1,504,999 

1,249,606 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c. 
Now  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston.&c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
Alfothers 

18.497 

723 

31,544 

2,521 

38.472 

100 

2,050 

3,010 

7,007 

108 

5,155 

27,668 

1 ,8  19 

17,398 

845 

2,389 

1,500 

1,157 

489 

6,915 

168 

4,690 

37,331 
5.522 

18.834 
1.561 

11.694 
5.000 
824 
535 
7,434 
1,939 
3,709 

60,938 
10,609 
56,458 

1 ,255 
28,406 

4,000 
10,082 

9,577 

15.351 

487 

19,036 

45,851 
8,811 

36,803 
5,029 

15,110 
1,000 
1,434 
1,563 
6,394 
3,597 
2,041 

39,815 

19,182 

22,926 

939 

12.885 

155 

1,157 

1,674 

5,590 

2.438 

1.636 

Total  this  wk. 

109,187 

65,068 

94,383 

216,199 

127,636 

108,397 

Since  Aug.  1. 

4,621,051 

5,601,125 

5,496,422 

8,309,361 

9,240,274 

8,663,295 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  77,715  bales,  of  which    50,719    were    to  Great  Britain, 
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5,525  to  France  and  21,471  to  other  destinations.     Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Week  ending  March  8  1918. 
Exported  to — 

From  Aug.  1  1917  to  March  8  1918. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total . 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  . 

11,667 

5,525 

17,192 

434,011 
8,102 

327,390 

59,416 

26,715 

163,805 

91,652 

7,174 

50,411 

371,084 

99.S25 

71,649 

26,743 

1,398 

1,623 

50,780 
98,907 

104,504 

28,218 
21,000 
82,064 
20,605 
1,367 

130,742 

2,507 

34,200 

1,000 

121,995 

24,906 

2,003 

i,175,70S 

2.507 

2,252 

473 

311,673 

615,533 
8,102 

2,507 

16,963 

16,963 

460,497 

60,416 

26,715 

Savannah-. 

11,800 

8,950 

20,750 

390,307 
91,652 

60,298 

Norfolk 

73.414 

10,289 

10,289 

628,856 

122,937 

75,268 

Philadel'ia 

27,216 

Portl'd.Me 

1,398 

1,623 

12,521 

12,521 

311,673 

Total 

50,719 

5,525 

21.471 

77,715 

1,741,001 

407,445 

809,966 

2,958,412 

Tot.  'le-'n 
Tot.  'ls-'ie 

36,124 
46,434 

12.638 
13,719 

21,369 
44,932 

70,131 
105,085 

2,0=0,096 
1,801,927 

656,508 
524.602 

1,438,267 
1,344,587 

4,174,871 
3,671,116 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.  &  at   — 

Great 
Britain. 

|    Ger- 
France.  1  many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans  *. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York* 

Other  ports*.  _ 

9,503 
3,000 

7~,496 

4",666 
10.000 

20~,666 

5",  666 
4,000 

23,307 
4,000 

6",  666 
1,000 

26,000 

2,000 

5,000 

500 

"500 

58,810 

29,000 

5,000 

500 

7,496 

500 

15,000 

15,000 

268,521 
426,911 
253,054 

57,192 
7,382 

88,517 
120,423 
151,693 

Total  1918- - 
Total  1917- - 
Total  1916.. 

33,999 
41.331 
51.149 

29,000 

9,860 

21,988 

"166 

34.307 
17,945 
23,699 

34,000 
19.157 
18.186 

131,306 

88,293 

115,122 

1,373.693 
1,161,313 
1,363,097 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  still  been  any- 
thing but  active,  but  this  does  not  alter  the  fact  that  prices 
have  most  of  the  time  been  steadily  rising.     The  spur  of  a 
big  trade  demand  from  home  and  foreign  sources  accounts 
largely  for  the  rise.     Rising  spot  markets  have  also  been  a 
powerful  factor.     Strict  middling  under  1  1-16  inch  staple 
is  said  to  have  been  readily  saleable  at  410  points  "on" 
May  to  New  England  mills.     And  in  parts  of  Texas  sales  of 
middling  and  above  have  been  reported  at  150  points  "on" 
May.     Prices  of  futures  have  risen  to  the  highest  for  fifty 
years  on  a  gold  basis.     The  high  record  of  Jan.  9  has,  in 
other  words,  been  overpassed.     Liverpool  has  been  a  heavy 
buyer  pretty  much  all  the  week,  supposedly  in  part  to  undo 
straddles  at  the  highest  differences  ever  known,  i.  e.,  ap- 
proximately 1,650  points.     This  sounds  incredible,  of  course, 
when  in  pre-war  years  the  normal  difference  was  supposed  to 
be  around  100  points.  It  is  an  eloquent  illustration  of  the  fact 
that  the  times  are  out  of  joint  in  the  cotton  trade  as  they  are 
everywhere  else.    Some  of  the  Liverpool  buying  here  is  said 
to  have  been  for  the  purpose  of  transferring  hedges  from 
the  other  side.     Meanwhile,  of  course,  Liverpool  stocks  are 
very  small.     We  should  have  to  go  back  many  years  to  find 
anything  similar.     And  thus  far  there    has  been  no  allot- 
ment of  tonnage  by  the  British  authorities  for  the  importa- 
tion of  American  cotton  into  England  in  March.     In  fact, 
there  will  be  none  it  seems.     The  ship  trouble  has  counted 
largely  for  the  recent  rapid  advance  in  Liverpool  prices. 
Of  course,  however,  due  weight  should  also  be  given  to  the 
active  and  rising  markets  for  goods  in  Lancashire.     On  this 
side  of  the  water  cotton  goods  have  also  been  active  and 
steadily  rising.     The  Government  is  a  big  buyer.     Also  the 
mills  are  operating  more  freely.     In  fact,  all  the  New  Engl- 
land  mill  s  worked  full  time  last  week;  they  had  sufficient 
coal.     Yet,  it  is  said,  that  there  was  no  accumulation  of 
goods  there.       On  the  6th  instant  all  opening  and  clos- 
ing   rules    issued    by    the    Massachusetts    Fuel     Adminis- 
tration  were    canceled.        And     the    milder   weather   has 
caused  an  improvement,    not   only   in   the   coal,   but     in 
the     car     situation.         The       Government     is     making 
efforts  to  forward  cotton  by  water  from  the  South  to  New 
England,  especially  from  Southwestern  points,  though  the 
opportunities  offered  by  the  Atlantic  ports  are  not  neglected. 
Naturally  this  means  that  the  Government  wishes  to  help 
the  mills  which  are  working  on  war  orders  to  keep  then- 
supplies  of  raw  cotton  up  as  near  as  possible  to  the  require- 
ments.    Meanwhile  the  food  propaganda  at  the  South  is 
still  a  factor  to  be  taken  into  account.     In  the  end  it  may 
not  prove  to  be  as  influential  as  some  are  expecting.     But 
that  it  will  have  no  slight  influence  seems  to  be  a  justifiable 
conclusion.     The  high  prices  prevailing  for  grain  crops  it  is 
supposed  will  appeal  to  the  Southern  farmer.     Raising  food, 
grain  and  meat  will  obviate  the  necessity  of  paying  high 
prices  for  them,  and  if  he  can  raise  a  surplus  it  will  be  just  so 
much  to  the  good.     Nobody  expects  a  big  curtailment  of  the 
cotton    acreage;    it    pays    too    well.     But,    on    the    other 
hand,      it      costs     far     less      to     raise     grain      than     it 
does     cotton,     and     labor     is     both     scarce     and     high. 
On  the  other  hand,  exports  have  been  light  and  it  is  now 
announced  that  the  British  Cotton  Control  Board  has  issued 


notice  that  on  and  after  March  18th  only  50%  of  the  spindles 
using  American  cotton  will  be  allowed  to  run,  except  when 
licensed  to  run  in  excess  on  Government  work.  Looms  will 
be  reduced  to  60%,  except  on  Government  work  and  fine 
count.  The  system  of  levies  continues.  Mills  spinning 
Egyptian  and  other  fine  cotton  are  to  pay  levies  on  all  spin- 
dles in  excess  of  50%  of  the  whole.  As  an  exception  spinners 
using  Surat  cotton  unmixed  with  American  are  allowed  to 
run  up  to  100%,  on  application,  on  paying  the  necessary 
levy.  Spinners  of  low-grade  American  cotton  alone  unmixed 
with  cleaner  grades  of  American  will  be  permitted,  on  appli- 
cation, to  run  at  an  excess  above  50%.  Exports  from  the 
American  ports  in  the  meantime  are  small.  As  for  prices 
here  they  have  recently  had  a  very  marked  advance,  and  "the 
question  is  whether  a  reaction,  even  if  only  temporary, 
may  not  be  due.  Many  believe  it  is.  On  Thursday  there 
was  something  of  a  setback  both  in  Liverpool  and  New  York, 
partly  on  heavy  realizing  in  both  markets.  Some,  too,  not 
only  doubt  whether  there  will  be  any  decrease  in  the  cotton 
acreage,  but  even  believe  there  will  be  an  increase,  whatever 
may  be  said  about  the  food  propaganda.  They  think  that 
cotton  prices  are  too  high  for  the  average  farmer  to  resist. 
In  many  parts  of  the  Eastern  belt  farmers  are  not  accustomed 
to  raising  grain.  It  may  be  difficult  to  induce  them  to  try 
it.  And  in  the  background  there  is  always  the  fear  that  if 
prices  continue  to  rise  the  Government  may  step  in  and  regu- 
late them  as  it  has  those  on  wool  and  so  many  other  commodi- 
ties. And  the  short  interest,  moreover,  must  have  been  re- 
duced in  the  recent  advance.  The  shorts  have  certainly 
had  an  experience  to  remember.  Wall  Street  and  the  West, 
which  thought  that  the  top  was  reached  in  January,  have 
had  food  for  thought  ever  since.  This  has  naturally  tended 
to  make  the  short  side  unpopular.  It  has  undoubtedly  helped 
to  increase  the  long  account.  And  should  bad  news  of  any  kind 
suddenly  appear  some  infer  that  there  might  be  a  very  sharp 
break  in  prices.  To-day  prices  declined  35  to  65  points, 
and  then  recovered  half  the  loss  on  renewed  trade  and  short 
buying.  The  early  decline  was  due  to  disappointing  cables, 
reports  that  the  Government  would  refuse  to  pay  the  recent 
advance  in  cotton  goods,  some  vague  talk  of  price  fixing 
on  raw  cotton  and  the  introduction  in  the  United  States 
Senate  of  a  bill  authorizing  the  President  to  take  over  tele- 
graph, telephones  and  cables,  which  might  conceivably 
restrict  foreign  and  domestic  business  in  cotton  to  some 
extent  at  least  and  it  is  small  enough  already  as  compared 
with  normal  times.  Also  cotton  goods  were  said  to  be  less 
active  and  duck  prices  were  reported  lower.  The  South 
sold  and  so  did  some  of  the  spot  interests  who  have  been 
liquidating  July,  it  is  said,  for  several  days  past,  though  they 
are  holding  May.  Middling  upland  closed  at  33.20c,  an 
advance  of  50  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  1  to  March  8—  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 32.95     33.30     33.60     33.25     33.40     33.20 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C. 

--.33.20 

1910. c. 

...14.80 

1902 

1917... 

-.-17.80 

1909 

...   9.85 

1901 

1916 

-_.11.65 

1908 

...11.45 

1900 

1915 

...    8.75 

1907 

...11.45 

1899 

1914... 

--.13.00 

1906 

.    .11.25 

1898 

1913 

-_.12.50 

1905 

..     7.90 

1897 

1912 

---10.70 

1904 

...16.25 

1896 

1911 

.--14.30 

1903 

...  9.95 

1895 

9.19 
8.88 
9.50 
6.56 
6.38 
7.25 
7.62 
5.81 


1894 -c 7.62 

1893 9.19 

1892 7.00 

1891 8.88 

1890 11.38 

1889-. 10.19 

1888 10.19 

1887 9.81 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contract    Total. 

Saturday 

Monday 

Quiet  unchanged 

Steady,  60  pts.  adv. 
Steady,  30  pts.  adv. 
Quiet,  35  pts.  dec.. 
Stoady,  15  pts.  adv. 
Quiet,  26  pts.  dec  .. 

Steady 

Firm 

"266 

"166 

166 

Tue.sday 

Wednesday. 
Thursday  .. 
Friday 

Steady 

Steady 

Steady 

Steady.. 

200 

Total 

200 

100 

300 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y , 

Friday, 

Mar.  2. 

Mar.  4. 

Mar.  5. 

Mar.  6. 

Mar.  7. 

Mar.  8. 

Week. 

March — 

Range 

31 .54- .78 

31.82-.32 

32 .30-. 65 

32.22-.66 

32.10-.46 

32 .00-. 55 

31.54-/66 

Closing. . 

31. 09-.  72 

32.32   — 

32.60   — 

32.24   — 

32.35-.40 

32.18   — 

—  —  — 

April — 

Range 

—  —  — 

—  —  — 

32.25   — 

—  —  — 

—  —  — 

32.03   — 

32 .03- .25 

Closing 

31.50   — 

32.11    — 

32.45   — 

32.14   — 

32.19   — 

31.76   — 

— .  —  — 

May — 

Range 

31. 08- .25 

31.41-.84 

31.83-.23 

31.80-.21 

31. 76-.  17 

31 .45- .05 

31.08-/23 

Closing 

31.20-.22 

31.81-.84 

32.10-.12 

31.84-.85 

31. 89-. 91 

31.66-.68 

—  —  — 

June — 

Range 

Closing 

31.10   — 

31.67   — 

31.96   — 

31.63   — 

31.72   — 

31.46   - 



July — 

Range 

30.65-.81 

30 .93-. 40  31 

31.33-.74 

31. 25-. 64 

30.80-.60 

30.65-180 

Closing 

30.76-.79 

3 1.37- .40 

31.66-.69 

31.33-.35 

31.42-.45 

31.18-.20 

—  —  — 

August — 

Range 

—  _—  . — 

30.75   — 

—  —  — 

—  —  — 

—  —  — 

— .  —  — 

30.75   — 

Closing 

30.53  — 

31.12   — 

31.40  — 

31.06  — 

31.15   — 

30.90  — 



September — - 

Range.   .    . 

—  —  — 

30.48-.50 

30 .48-. 50 

Closing 

30.03  — 

30.63   — 

30.82   — 

30.48  — 

30.50   — 

30.22   — 

—  —  — 

October — 

Range 

29 .62- .85 

29.91-.38 

30.33-.64 

30.15-. 53 

30 .09- .50 

29.70-.50 

29.62-/64 

Closing 

29 .74-. 75 

30. 36- .38 

30.55-.57 

30.21-.25 

30.26-.28 

29.98-.00 



December — 

Range 

29.49-.63 

29 .72- .08 

30.14-.40 

29.95-.31 

29.85-.20 

29. 40-. 28 

29 .49- .40 

Closing 

29. 55- .57 

30.15-.17 

30.32-.35 

29.97-.00 

30.05-.08 

29.77-.79 

—  —  _ 

January — 

Range 

29.55   — 

—  —  — 

30.08   — 

30 .00- .08 

—  —  — 

—  —  — 

29 .65-. 08 

Closing 

29.40   — 

30.00   — 

30.17   — 

29.80-.85 

29. 90- .93 

29 .60- .63 



/32c.     Ifilc.      /30c. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But  to  make   the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

March  8—  1918.  1917.  1916.          l915-„„ 

Stock  at  Liverpool .bales.  461,000  774.000  926,000  1,368,000 

Stock  at  London 20,000        26,000  59,000        25,000 

Stock  at  Manchester 58,000        68,000  84,000      112,000 


Total  Great  Britain 539,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 122,000 

Stock  at  Marseilles 1.000 

Stock  at  Barcelona 29 .000 

Stock  at  Genoa 11,000 

Stock  at  Trieste 


868,000  1,069,000  1,505,000 

*1,000  *1.000  *28,000 

*1,000  *1,000  *357,000 

305,000  309,000  205,000 

6,000  8,000  10,000 

116,000  78,000  39,000 

64.000  106,000  456,000 

*1,000  *1,000  *4,000 


Total  Continental  stocks 163,000      494,000      504,000  1,100,000 


702,000 

45,000 

138,000 

75,000 

360.000 

*570,000 

1,504,999 

1,268,932 

12,162 


1,362,000 

86.000 

244,000 

70,000 

140.000 

740,000 

1.249,605 

1,126,179 

8,774 


1,573,000 

85,000 

440,005 

65,000 

134,000 

947,000 

1,478,219 

1,128,562 

22,233 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  . 
Egypt.Brazil.&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 

Total  visible  supply 4,676,093  5,026,559  5,873 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    298,000 

Manchester  stock 25,000 

Continental  stock *142 ,000 

American  afloat  for  Europe 138,000 

U.  U.  ports  stocks 1,504,999  1,249,605  ,,1,478 

U.  S.  interior  stocks ..1,268.932  1,126,179,1,128 

U.  S.  exports  to-day 12,162  8.774        22 

Total   American.. 3,389,093 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 163,000 

London  stock 20,000 

Manchester  stock 33,000 

Continental  stock... *21,000 

India  afloat  for  Europe 45.000 

Egypt,  Brazil,  &c,  afloat 75,000 

Stock  in  Alexandria,  Egypt 360,000 

Stock  in  Bombay.  India *570,000 


2.605.000 

120,000 

1,252,737 

70,000 

274,000 

630,000 

1,555,699 

1,042,498 

49,395 


658,000 

57.000 

*442,000 

244,000 


680 

59 

*432 

440 


,019  7,599.329 
are  as  follows: 

.000  1,064,000 
,000  80,000 
000  *981,000 
005  1,252,737 
,219  1,555,699 
,562.1,042,498 
,233        49,395 


3.785,559  4,240,019  6,025,329 


116,000 
26.000 
11,000 

*52,000 
86,000 
70.000 

140,000 

740,000 


246.000 
59,000 
25,000 

*72,000 
85,000 
65,000 

134.000 

947.000 


304,000 

25,000 

32.000 

*1 19.000 

120,000 
70,000 

274,000 

630,000 


Total  East  India,  &c. 
Total   American 


1,287.000  1.241,000  1,633.000  1,574,000 

3,389,093  3,785,559  4.240,019  6,025,329 


Total  visible  supply. 


Middling  Upland,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian,  Hough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


...4,676,093  5 


23.59d. 
33.20c. 
31.93d. 
39.00d. 
22.00d. 
22.25d. 


,026,559 
11.94d. 
18.00c. 
23.55d. 
18.50d. 
11.45d. 
11.63d. 


,873.019  7, 

7.81d. 

11.90c. 
12.23d. 
12.50d. 

7.60d. 

7.72d. 


599,329 
5.17d. 
8.80c. 
7.65d. 
9.00d. 
4.85d. 
4.93d. 


*  Estimated. 

Continental  imports  for  past  week  [have  been  18,000  bales. 

The  above  figures  for  1918  show  an  increase  over  last  week 
of  6,659  bales,  a  loss  of  350,466  bales  from  1917,  a  decrease  of 
1,196,926  bales  from  1916  and  a  falling  off  of  2,923,236  bales 
from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below.- 


Towns. 


Movement  to  Mar.   8    1918. 


Receipts. 


Week.     Season. 


Ala.,  Eufaula. 
Montgomery 
Selma 

Ark.,  Helena. 
Little  Rock. 
Pine   Bluff.. 

Ga.,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Mlss.,Columbu3 
Clarks.lale  *_. 
Greenwood.. 

Meridian 

Natchez 

Vicksburg 

Yazoo   City. 

Mo.,  St.  Louis 

N.C.Gr'nsboro 
Raleigh 

O.,  Clnclnnatl- 

Okla.,  Ardmore 
Chickashi  . 

Hugo 

Oklahoma 

S.C., Greenville 
Greenwood. 

Tenn.. Memphis 
Nashville 

Tex.,  Abilene. 

Brenham 

Clarksville.. 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio  . 


24 

104 

75 

1,000 

3,971 

2,000 

36 

2.348 

9.046 

6.339 

550 

2.646 

981 

1,847 

125 

400 

2,480 

477 

628 

657 

354 

10,746 

700 

326 

1.250 

"1.50 

1,018 

300 

3,000 

374 

35,493 

~150 
167 
670 

1,000 

434 

21.56S 

1,339 
490 


Ship-  i  Stocks 
menls.  Mar. 
Week.       8. 


4,160 

46,945 

33,600 

36,706 

194.911 

127,448 

12.240 

107.222 

272.235 

398,067 

32,633 

144,563 

49,958 

186,319 

9.369 

101,694 

117,161 

30,608 

49,622 

25.434 

36,670 

744,000 

38.888 

8,324 

97,402 

13,750 

49,999 

32,882 

38,931 

90.568 

12.015 

929.113 

'*    1,392 

J  26,820 

20,433 

50.240 

117,763 

57,034 

1,734,957 

95.618 

29,542 


552 

584 

1,511 

3.71S 
2,000 

118 

1,071 

7,169 

33,265 

250 
2,722 

965 
.,  5,405 

307 
1.400 

1  "805 
1.135 

4S6 

1,628 

13,681 

300 

350 
3,762 

500 

650 
1,502 

531 
3,000 

374 
16,431 

"195 

235 

1,164 

1,125 

'2,255 

28,206 

2,513 

394 


2,727 
11,066 

1,323 
12.000 
59.610 
60,921 

1,951 

33,377 

54,771 

149,074 

8,300 
23,431 
16,843 
39,456 

1.627 
44,000 
40.980 
11.172 

9.129 
"5,500 
15,623 
19,137 

7.197 

253 

29,861 

4.000 

9,021 

7.066 

6,500 
21. 14S 

5,342 
296,576 

1,102 

1.200 
832 

4,391 
15,000 

6,185 

216,296 

13,748 

296 


Movement  to  March  7   1917. 


Receipts. 


Week,  i   Season. 


25 

279 

63 

1,213 

1,879 

1,397 

12 

560 

3,874 

1,884 

46 

1,191 

570 

750 

3 

400 

666 

174 

62 

21 

21 

13,737 

810 

148 

723 

217 

868 

"99 
1,000 

11~,234 

29 

300 

11 

2",  178 

17~,<m 
250 
114 


9,370 
40.153 
20.657 
64,820 

203,390 

122,053 
19.027 
93,616 

259,173 

335,469 
59.558 

138.636 
51,823 

138,991 

5,211 

55.161 

104,346 
19,043 
33,169 
15.353 
19,010 

797,175 

56,098 

9.400 

159,353 
51,346 
70,832 
25,052 
35,089 

109,863 
16,367 
1.062,458 
521 
57.197 
23,681 
41,398 

102,805 

39,218 

2,234,323 

115,723 

42,962 


Ship- 
ments. 
Week. 


Stocks 

Mar. 

7. 


482 

30 

1,090 

2,378 

""41 

260 
4,018 
6,128 

385 
1,577 

365 
1,034 

394 


.    643 

"96 
13 
11.684 
717 
150 
606 
299 
368 

'  410 
2,000 

13"lll 

167 

325 

"ill 

2,649 

58 

28,226 

377 

5 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  8. 
Shipped —  Week. 

Via  St.  Louis 13,681 

Via  Mounds,  &c 3,210 

Via  Rock  Island 130 

Via  Louisville 775 

Via  Cincinnati 435 

Via  Virginia  points 1,898 

Via  other  routes,  &c_ 12,624 


-1917-18- 


9,208 

31.4SS 

r»,')74 

22,441 

36,736 

37.397 

2,096 

28.184 

72,9!ti 

114.377 

19.785 

15,606 

7,128 

18, 60S 

1 ,282 

17,400 

24,666 

5,816 

11,104 

5,223 

6,623 

39.048 

6,741 

166 

22,927 

2,464 

3,567 

2,500 

1 ,566 

28,719 

8,144 

354.783 

243 

2,000 

2,220 

2,100 

5,581 

1.200 

142,01  I 

2,500 

2,467 


Since 

Aug.  1. 

734,216 

321,411 

7,319 

63,712 

33,311 

166,230 

482,961 


Week. 

11,684 

416 

266 

1,026 

235 

3,624 

15,342 


1916-17- 
Since 
Aug.  1. 
770,254 
200.190 
5,516 
94,573 
61,757 
115,157 
658,188 


Total  gross  overland 32,753 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 5,155 

Between  interior  towns 1,698 

Inland,  &c,  from  South 16,837 


1,809,160         32,593  1,905,635 


269,340 

66,631 

574,108 


4,635       159,835 

2,412         90,691 

10,890      254,396 


Total  to  be  deducted 23,690      910,079         17,937       504,922 


Leaving  total  net  overland  * 9,063      899,081 


14,656  1,400,713 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,063  bales,  against  14,656  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  40l,632  bales. 


-1917 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mar.  8 109,187 

Net  overland  toMarch8 9,063 

Southern  consumption  to  Mar.  8  a  80,000 

Total  marketed 198,250     8,092,132     163,724     9,523,838 

Interior  stocks  in  excess *26,996        914,440     *15,549         772,445 


Total,  41  town3  115,263  6,207,236 142.259  1268932    64,7206,858,890    80.260  1126179 
*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week 26,996  bales  and  are  to-night  142,753 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  50,543  bales  more  than  the  same  week 
last  year. 


'-18 

Since 
Aug.  1. 

4,621,051 

899,081 

2,572.000 

1916-17 

Since 
Week.          Aug.  1. 
65,068     5.601,125 
14,656     1,400.713 
84,000     2,522,000 

Came  into  sight  during  week 171,254  

Total  in  sight  Mar.  8 9,006,572 

North,  spinn's'  takings  to  Mar.  8 


148,175 


10,296,283 


40,554     1,534,590       43,076     2,118,854 
a  These    figures  are   consumption,    takings 


a  Decrease  during  week, 
not  available. 

Movement  into  sight  in  previous  years: 

Since  Aug.  1 —  Bales. 

1915-16— March  10 9,458,989 

1914-15— March  12 12,068,388 

1913-14— March  13 12.842,017 


Week —  Bales. 

1916— March  10 ...169,369 

1915— March  12.. 280.129 

1914— March  13 - 168,975 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Mar.  8. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday.   Tuesday. 

Wed' day.  Thursd'y.\  Friday. 

Galveston 

New  Orleans 

Mobile.    .    .    .. 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Mrmphis 

Dallas 

Houston 

Little  Rock 

HOL. 
32.00 
32.13 
31J4 
31 
31 

31.50 
3154 
32.95 
32.38 
32.00 

HOL. 

HOL. 

32.57 

32.38 

32.25 

32 

31}4 

32!oo 

31 M 

33.55 

32.75 

32.25 

32.40 

32.75 

32.00 

33.00 

32.50 

32.50 

32  J4 

3154@32 

32 

32.13 

32  J4 

33.85 

33.00 

32.50 

32.60 

32.90 

32.12 

33.00 
32.50 
32.50 

II" 

32 

32.13 

3254 

33.50 

33.25 

32.50 

32.35 

32.75 

23.25 

33.00 

32.50 

32.50 

32M 

32 

32 

32.13 

32  54 

33.65 

33.00 

32.50 

32.25 

32.75 

32.38 

32.80 

32.50 

32.50 

32  H. 

32 

32 

32.13 

3254 

33.45 

33.00 

32.50 

32.20 

32.50 

32.38 

NEW  ORLEANS  CONTRACT  MARKET. 


Saturday, 
Mar.  2. 


March 30.79-.80 

May 30.10-. 11 

July 29. 70-. 72 

October 28. 70-. 73 

December 28. 53-. 55 

January 28. 50-. 52 

Tone — 

Spot Steady 

Options 1   Steady 


Monday,]  Tuesday, 
Mar.  4.     Mar.  5. 


31. 60-.62  31.80  — 
:«)  so-. 82130. 97-. 01 
30. 34-. 38  30. 52-. 56 
29.34-.39  29.50  — 
29. 16-. 20  29. 32-. 31 
29.07    —29. 23-. 25 

Steady      Steady 
Very  st'y    Steady 


Wed' day,  Thursd'y, 
Mar.  6.  1  Mar.  7. 


31.55  —31.58  —  31.48-.49 
30.74-.76  30. 78-. 80  30. 60-. 62 
30.30-. 32  30. 30-. 32  30. 13-. 15 
29. 17-. 18  29. 16-. 17  28.96-.99 

•JS.97-.99  28. 96-. 97  28. 74-. 76 
28.87   —  28. 85-. 86  28. 64-. 66 


Friday, 
Mar.  8. 


Firm 
Steady 


Steady 
Steady 


Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that 
weather  has  been  favorable  for  farm  work  during  the  week. 
In  Southwestern  Texas  good  rains  are  needed  but  elsewhere 
in  the  State  moisture  has,  as  a  rule,  been  sufficient  for  im- 
mediate needs. 

Galveston,  Tex. — Moisture  has  been  sufficient  for  immediate 
needs  in  the  northeastern  and  central  portions  of  the  State 
and  the  coast  country,  but  in  southwestern  sections  good 
rains  are  needed.  We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  68,  ranging  from  60  to  76. 

Abilene,  Tex. — There  has  been  good  rain  on  one  day  of  the 
week,  the  rainfall  reaching  eighty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  38  to  88,  aver- 
aging 63.  . 

Brownsville,  Tex. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  sixty  hundredths  of  an  inch. 
Average  thermometer  67,  highest  88,  lowest  46. 

Dallas,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
the  rainfall  reaching  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  63,  the  highest  being  90  and  the  low- 
est 36.  .       ,  .  ... 

Fort  Worth,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  ranging  from  37  to  90. 

Palestine,  Tex. — We  have  had  rain  o\  one  day  during  the 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  38  to  82,  averaging  60. 
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San  Antonio,  Tex. — This  week's  rainfall  has  been  twenty- 
four  hundredths  of  an  inch  on  one  day.  Average  thermom- 
eter 64,  highest  84  and  lowest  44. 

Taylor,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  twenty-five  hundredths  of  an  inch. 
Minimum  thermometer  40. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-one  hundredths  of  an 
inch.     The  thermometer  has  averaged  73. 

Vicksburg,  Miss. — We  have  had  no  rain  during  the  week. 
Minimum  thermometer  52,  maximum  82,  mean  67. 

Mobile,  Ala. — Weather  favorable  for  farm  work.  Rain 
has  fallen  on  one  day  during  the  week,  the  rainfall  reaching 
twenty  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 70,  the  highest  being  82  and  the  lowest  59. 

Selma,  Ala. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  67,  ranging  from  52  to  81. 

Savannah,  Ga. — Rain  has  fallen  on  one  day  during  the 
week  to  the  extent  of  one  inch  and  seventy-six  hundredths. 
Average  thermometer  67,  highest  86,  lowest  53. 

Charlotte,  N.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eighty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  60,  the  highest  being 
77  and  the  lowest  43. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  sixteen  hundredths  of  an 
inch.     Minimum  thermometer  52,  maximum  82,  mean  67. 

Memphis,  Tenn. — Rain  has  fallen  on  one  day  during  the 
week  to  the  extent  of  fifty- two  hundredths  of  an  inch. 
Average  thermometer  57,  highest  80,  lowest  39. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  ofocotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  1 

Visible  supply  Aug.  1 

American  in  sight  to  March  8.. 

Bombay  receipts  to  March  7 

Other  India  ship'ts  to  March  7. 
Alexandria  receipts  to  March  6- 
Other  supply  to  March  6* 


Total  supply 

Deduct — 
Visible  supply  March  8. 


Total  takings  to  March  8. a 

Of  which  American 

Of  which  other 


1917. 


Week. 


4,669,434 

17Y.254 

640,000 

62,000 

69,000 

64,000 


4,895,688 
4,676,093 


219,595 

164,595 

55,000 


Season. 


2,814,776 

9,006,572 

1.035,000 

59,000 

668,000 

105,000 


13,688,348 
4,676,093 


9,012,255 
7,137,255 
1,875,000 


1916. 


Week. 


Season. 


5,230,029     

3,198,251 

148,175'l0,296,283 

60,000,  1,498,000 

4,0001  170,000 

9,000  599,000 

7,000  117,000 


5,458,204  15,878,534 
5,026,559    5.026,559 


431,645  10,851,975 
251,645'  8,598,975 
180.0001  2,253,000 


Smbraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
n  |LT^,/?Ji9ta,1  eml>races  the  total  estimated  consumption  by  Southern  mills, 
2,572.000  bales  m  1917-18  and  2,522,000  bales  in  1916-17— takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  anfdforeign 
^pS?eKv  6,440,255  bales  in  1917-18  and  8,329.975  in  1916-17.  of  which 
4,565,255  bales  and  6,076,975  bales  American.     6  Estimated. 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  this  evening  states  that  the  market  shows  con- 
tinued improvement.  Yarns  are  strong  and  spinners  engage- 
ments  prevent   new    bookings . 


Jan. 

18 

25 

Feb. 

1 

8 

15 

21 

Mar 
1 
8 


1918. 


32t  Cop 

T'DlSt. 


d.  d 

39  @  40  K 

38H  @  40 

38H  @  40 

38Ji  @  40tf 

38Ji  @  40)i 

38  M  @  40 '4 


39  % 
40 


$X  lot.  Shirt- 
ings, common 
to  finest. 


8  a  s   d 

18  4!^@25  9 
18  4H@2o  9 

18  4H@25  9 
18  4^@25  9 
18  4H@25  9 
18  4H@25  9 


40K  18  4!^@26  9 
40H  18  4H@2fi  9 


Corn 
Mia. 

Up't. 


1917. 


32»  Cop 

Twist. 


8H  lot.  Shirt- 
ings, common 
to  finest. 


d.       d 
23.25  16H 
23.36  1614 

23.15  16<4 
23.09  15H 
23.01  15H 
23.15  1534 

23.8l'l5H 
23.59  15  H 


A.    8.  d.  g.  d. 

17H  9     6     @12  IK 
17H  9     4      ©12  0 


® 


® 


MM 
16  H 
16V^ 


9     4      @12  0 

9     2K@11   10 

9     1H@11   9 


16H  9     0     @11   7M 


163i  9 
16UI9 


IMOll  9K 
4M@12  0 


Cot'n 

Mid 

Upt 


d. 
10.94 
10. 0 1 

10.3:i 
10. 5R 
10.86 

ll.:>,3 

11.48 

11.04 


LIVERPOOL.— Sales,  stocks,  &c,  for  past  week: 


Feb.  15. 
8,000 


Feb.  22. 
7,000 


Mar.  1. 
12,000 


Mar.  8. 
23,000 


Sales  of  the  week 

Of  which  speculators  took. . 

Of  which  exporters  took 

Sales.  American 5,000  "4,666  ~8~666 

Actual  export 

Forwarded 76 ,000  82,666  86"  666 

Total  stock 487,000  457,000  466,000 

Of  which  American 319,000  301,000  297,000 

Total  imports  of  the  week 80,000  44,000  83,000 

Of  which  American 59,000  30,000  43,000 

Amount   afloat 172,000  142,000  145.000 

Of  which  American... 66.000  40,000        81,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


15,000 

67"666 

461,000 

298,000 

81,000 

53,000 


Spot. 

■'day. 

Monday. 

Tu- 

Wednesday. 

Thursday . 

Friday . 

Market,     ( 
12:15      •! 
P.M.     1 

Dull. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mld.Upl'ds 
G'd  m"d  up 

noLi- 

DAY. 

23.88 

24.40 

24.15 
24.65 

24. 28 
24., SO 

23.65 
24.17 

23.59 
24.11 

Sales 

2,000 

3,000 

3,000 

3,000 

4,000 

Futures. 
Market      \ 
opened      / 

Steady, 
8@14  pts. 
advance. 

Steady, 

9  pts. 
advance. 

7  (-.11  pt8. 
advance. 

Weak, 

31@36  pts. 

decline. 

Irregular, 

2  pts. dec to 

3  pts.  adv. 

Market      \ 
closed     J 

Firm, 
23@45  pts. 

adv.  on 
new,  17  pts. 

on  old. 

Irregular, 

■  pts. 

adv.  on 

new,  17  pts. 

on  old. 

Weak , 
14@33  pts. 

dec.  on 
new,  3  pts. 
adv.  on  old. 

Unsettled , 
unchanged 
to    16    pts. 
dec.  on  new 
43  pts.  dec. 
on  old. 

Quiet, 
unch.   to  3 
pts.  dec.  on 

new,  lfipts. 
dec.  on  old. 

The  prices  of  futures  at  Liverpool  follow: 


Mar.  2 

to 
Mar.  8. 


Sat. 


12M  12^ 
p.m.  p.m. 


New  Contr't 

March 

April 

May 

June 

July 

Old  Contract 

March 

Mar  .-Apr  _ 
Apr. -May. 
May- June. 
June- July  . 


d.       d 


HOLI- 
DAY. 


Mon. 


12*   4 
p.  m.  p.m. 


d. 
24  32 
24  18 
24  06 
23  96 
23  78 

22  73 
22  64 
22  56 
22  48 
22  40 


d. 
43 
30 
21 
10 
00 

83 
74 
66 
58 
50 


Tues. 


Wed. 


12  Ji 
p.m. 


d. 
53 
42 
31 
21 
10 

00 
91 
83 
75 
67 


4  1234  4 
p.m.  p.m.  p.m. 


d. 
50 
36 
29 
19 
09 

00 
91 
83 
75 
67 


d. 
62 
48 
36 
23 
10 

13 
04 
96 

88 
80 


d. 
36 
17 
01 
90 
76 

03 

94 
86 
78 
70 


Thurs. 


12  M  4 
p.m.  p.m. 


d. 
02 
86 
71 
59 
44 

50 

41 
33 
25 
17 


d. 
20 
10 
00 

88 
76 

60 
51 
43 
35 
27 


Fri. 


12M  4 
p.m.  p.m. 


d. 
16 
10 
04 

94 

85 

44 
35 
27 
19 
11 


d. 
17 
08 
98 
87 
76 

44 
35 
27 
19 
11 


BREADSTUFFS. 

Friday  Night,  March  8  1918. 
Flour  receipts  have  increased,  though  new  mill  offerings 
are  small.  The  important  thing  is  that  the  general  situation 
in  the  East  is  steadily  improving.  On  the  5th  inst.  the  re- 
ceipts at  New  York  were  4,323  barrels  and  43,835  sacks. 
At  the  same  time  there  is  a  sharp  demand,  both  fof  flour  and 
substitutes.  A  more  cheerful  feeling  prevails  in  the  trade. 
Before  long  it  is  believed  that  supplies  will  considerably  in 
crease.  That  is  the  inference  drawn  from  the  fact  that  farm 
reserves  of  wheat  in  this  country  are  large.  Flour  substitutes 
are  still  scarce  and  generally  firm.-  Large  conr tacts  were 
recently  made  for  them,  but  new  business  is  less  active.  Rye 
flour  has  been  very  strong.  At  Chicago  it  is  said  to  have  sold 
as  high  as  $15  per  barrel.  This,  however,  makes  a  good 
many  hesitate,  even  though  in  the  last  three  months  of  the 
season  supplies  of  all  kinds,  of  flour  are  apt  to  diminish. 
The  question,  however,  is  whether  this  will  be  the  case  this 
year.  A  forwarding  of  delayed  supplies  may  introduce  an 
innovation  in  this  respect  in  1918.  Reports  have  been  in 
circulation  that  Western  mills  will  be  allowed  to  increase  their 
output.  The  Mining  Division  of  the  Food  Administration 
has  issued  orders  for  an  immediate  increase  in  the  output  of 
flour,  according  to  the  head  of  that  division.  The  millers 
may  return  to  a  basis  of  90%  of  the  average  output  of  three 
years.  Several  hundred  flour  mills  of  Ohio  and  other  States 
in  the  Central  Valley  have  resumed  operations  grinding 
wheat. 

Wheat  has  been  firm.  There  is  a  steady  demand  with 
light  supplies.  That  is,  of  course,  well  understood.  On  the 
other  hand,  the  outlook  for  new  winter  wheat  is  favorable. 
From  the  Southwest  comes  cheerful  news  as  to  the  appear- 
ance of  the  plant.  Everywhere  it  looks  better,  it  seems, 
except  in  Texas  and  Oklahoma.  Even  there  recent  rains 
have  no  doubt  been  beneficial.  Judging  from  present 
appearances  the  winter  killing  in  the  Southwest  has  been 
the  smallest  for  years  past.  The  reports  that  the  flour  mills 
of  the  West  will  be  allowed  to  increase  their  production  is 
taken  to  mean  that  before  long  the  movement  of  wheat 
in  this  country  will  increase.  Advices  from  Minneap- 
olis say  that  Northwestern  farmers  will  receive  all 
the  soed  they  need  this  spring  at  a  reasonable  price 
under  the  direction  of  the  Government  Food  Administration. 
Already  more  than  200  cars  of  seed  wheat  have  been  sent 
by  the  Government  from  Minneapolis  to  Iowa,  Michigan 
and  Nebraska.  Between  500,000  and  600,000  bush,  are 
held  in  reserve  in  the  country  elevators  of  North  Dakota 
and  South  Dakota,  with  a  view  to  using  this  seed  wheat  later 
on.  The  Government  will  see  to  it  that  this  wheat  gets  to 
farmers  who  need  it  at  a  price  only  slightly  over  the  fixed 
price  of  wheat  on  a  commercial  basis.  Advices  from  the 
United  Kingdom  lay  stress  on  the  fact  that  world  shipments 
were  fair  and  that  the  floating  quantity  is  well  maintained. 
The  weather  there  is  mild  and  soil  moisture  is  plentiful. 
Vegetation  is  progressing  rapidly.  Plowing  is  also  being 
pushed  and  the  indications  point  to  a  big  acreage.  The 
area  under  spring  wheat  is  being  increased.  The  out- 
look for  winter  wheat  is  good.  The  supply  of  potatoes 
is  plentiful.  In  France  the  weather  is  favorable  for 
crop  developments.  At  the  same  time  foreign  arrivals 
are  moderate  and  the  native  movement  inadequate.  Pre- 
parations for  spring  sowing  are  well  under  way  and  the  spring 
wheat  acreage  has  thus  been  increased  800,000  acres  as 
compared  with  that  of  last  year.  Nitrate  supplies  from  Chile 
are  rather  large.  Flower  mills  are  operating  slowly.  In  Ar- 
gentina the  weather  has  been  good;  that  is,  clear  and 
mild.  Unfortunately  the  movement  from  the  interior  is 
still  hampered  by  a  railroad  strike.  The  troops  last  Satur- 
day had  to  repel  the  strikers.  They  made  a  demonstration. 
At  the  same  time  the  railroad  tie  up  is  not  general  in  Argen- 
tina, and  a  no  further  trouble  from  riotous  strikers  is  feared. 
In  Russia  the  crop  outlook  is  said  to  be  bad.  The  winter 
has  been  severe.  Not  only  has  there  been  heavy  freezing 
but  there  has  been  a  lack  of  snow  covering.  Tho  acreage 
was  reduced,  moreover,  owing  to  internal  difficulties.  There 
are  said  to  be  no  stocks  at  the  Russian  ports.  In  the 
Scandinavian  countries  the  acreage  was  small  and  the 
weather  is  bad.  Stocks  there  of  all  kinds  of  grain  are  small 
and  foreign  arrivals  are  moderate.  In  Italy  the  weather 
has  been  clear  and  cold.  Reports  from  the  interior  are 
satisfactory   as   to   the   crop  outlook.     It   is   normal     But 
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rationing  has  been  further  reduced.  The  manufacture  of 
macaroni  is  prohibited,  except  by  license.  Native  supplies 
of  wheat  are  small  and  foreign  arrivals  are  moderate,  though 
some  is  coming  from  Argentina.  In  North  Africa  the  crop 
outlook  is  generally  favorable,  although  plowing  and  sowing 
in  Morrocco  have  been  retarded  by  unfavorable  weather. 
Rain  is  wanted.  Yet  North  Africa  continues  to  export. 
In  South  Africa  the  weather  is  favorable.  In  the  Balkan 
States,  if  the  fact  is  of  any  interest  nowadays,  weather  and 
crop  accounts  are  uniformly  good.  In  the  United  States, 
herculean  efforts  will  be  made  to  raise  an  extraordinary  crop. 
The  nation  is  alive  to  the  importance  of  big  grain  crops,  not 
only  for  this  country  but  for  the  use  of  the  Allies.  At  pres- 
ent, however,  the  visible  supply  in  this  country  is  only 
9,739,000  bush.,  against  10,547,000  a  week  ago  and  59,- 
666,000  at  this  time  last  year.  The  Liverpool  "Corn  Trade 
News"  says  latest  advices  confirm  reports  that  North  Amer- 
ica still  has  for  export  120,000,000  bush,  of  wheat  for  ship- 
ment during  the  next  five  months.  This  quantity  will  be 
reinforced  by  Argentina,  India  and  Australia,  where  reserves 
are  large.  In  the  United  Kingdom  the  crop  outlook  is  ex- 
cellent, with  the  acreage  large.  Samples  of  new  River 
Plate  wheat  are  fully  up  to  expectations,  and  some  of 
this  fine  grist  is  now  being  milled  in  Liverpool.  The 
British  weekly  consumption  has  been  greatly  reduced; 
also  in  France  and  Italy.  In  the  United  King- 
dom remarkably  fine  favorable  weather  prevails ,  and 
agriculture  is  having  a  fine  start.  Plowing  continues 
and  much  grassland  is  being  utilized.  Potatoes  remain 
plentiful  and  millers'  requirements  are  being  met.  The 
United  States  Food  Administration  makes  the  statement 
that  from  July  1  1914  to  Jan.  1  1918  this  country  exported 
to  the  European  Allies  sufficient  food  to  furnish  complete 
yearly  rations  for  57,100,933  people.  The  "call  rule"  for 
grain  "to  arrive,"  established  in  1906  by  the  Chicago  Board 
of  Trade,  is  held  by  the  Supreme  Court  not  to  be  in  restraint 
of  trade  under  the  anti-trust  law.  According  to  the  figures 
made  public,  exports  of  grain  and  cereals,  including  flour  to 
the  Allied  countries  and  for  Belgian  relief  work,  totaled 
553,429  tons  for  the  month  of  February.  Of  this,  174,847 
tons  were  made  available  for  shipment  abroad  since  Feb.  22, 
when  the  Food  Administration  announced  that  the  most 
critical  situation  in  its  historj-  was  faced  by  the  United  States . 
It  is  stated  that  the  outlook  now  is  much  more  favorable 
than  it  was  ten  days  ago,  with  indications  that  the  mini- 
mum of  800,000  tons  of  foodstuffs  fixed  for  export  to  Great 
Britain,  France  and  Italy  will  be  met  and  probably  passed 
during  the  month  of  March.  The  quantity  left  in  farmers' 
hands  in  this  country  on  March  1  is  111,272,000  bushels, 
or  10,622,000  bushels  more  than  at  this  time  last  year. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.  lspring 229       229       229       229       229       229 

Indian  corn  has  been  about  steady  for  future  delivery, 
but  quite  strong  for  the  cash  article.  The  weather  has  not 
been  favorable  for  the  movement  of  the  crop,  especially 
soft  corn.  Part  of  the  time  it  has  been  too  wet  and  warm. 
There  has  been  quite  a  good  demand  for  the  better  grades  of 
corn  at  Chicago.  There  are  no  detailed  reports  of  export 
business,  but  there  is  an  impression  that  about  half  a  million 
bushels  are  being  sold  daily.  Cash  rye  has  sold  at  as  high 
as  $2  79,  rising  2  cents  on  the  4th  inst.  to  a  new  high  record. 
Arrivals  of  corn  at  Chicago  have  been  on  the  whole  rather 
moderate  and  industries  have  been  active  buyers.  They 
have  been  taking  the  high  moisture  content  grades.  Dryers 
have  been  buying  the  low  moisture.  The  demand  much 
of  the  time  has  exceeded  the  supply.  There  have  been  some 
fears  of  another  car  shortage.  Certainly  the  West  is  clamor- 
ing for  more  ears.  The  Illinois  Grain  Dealers'  Association 
reports  that  65%  of  the  crop  is  still  on  the  farms  and  in  eleva- 
tors. It  adds  that  in  the  central  belt  one-third  of  the  crop  is 
badly  damaged;  also  that  with  average  spring  weather  no  corn 
will  be  moving  three  weeks  from  now;  farmers  will  be  too  busy 
with  other  work.  Meanwhile  it  states  that  cars  are  des- 
perately needed  in  order  to  avert  serious  losses.  Last  week 
the  visible  supply  in  the  United  States  increased  only 
1,000,000  bushels,  although  receipts  at  primary  points  were 
13,800,000  bushels,  being  the  largest  of  the  season.  Tho 
visible  supply  in  the  United  States  is  only  8,949,000  bushels, 
against  12,931,000  a  year  ago.  In  Argentina  the  outlook  for 
the  crop  is  favorable  and  harvesting  will  begin  this  week.  In 
this  country  interest  centres  largely  on  the  question  of  cars. 
East  is  endeavoring  to  release  as  many  cars  as  possiblo  for 
service  in  the  West.  Chicago  advices  say  that  the  car  situa- 
tion is  not  so  bad  as  it  was  a  month  or  six  sweeks  ago,  but 
that  there  is  still  a  decided  shortage  in  most  sections  of  tho 
corn  belt.  It  is  now  stated  that  between  500,000  and 
850,000  bushels  of  corn  are  to  be  taken  daily  from  the  Middle 
West  for  the  next  three  weeks  for  shipmnet  to  the  Allies. 
On  the  other  hand,  of  course  speculation  is  limited.  There 
has  been  some  scattered  buying  for  a  turn.  To-day  prices 
eased  slightly.  They  show  a  trifling  rise  for  the  week,  how- 
ever. The  corn  reserves  in  farmers'  hands  on  March  1st 
amount  to  1,292,905,000  bushels,  or  more  than  500,000,000 
bushels  larger  than  a  year  ago.  The  quantity  and  quality, 
however,  are  two  very  different  things  this  year.  Unfor- 
tunately there  is  too  much  wet  corn. 

DAILY  CLOSING   PRICES   OP  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
No.  3  yellow 194%   194%   198%   198%   198%   198% 


DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.127%   127%    127% 127% 

May  delivery  in  elevator 127       127%   127%    127%    127%   127% 

Oats  have  advanced  on  a  good  demand  and  light  supplies. 
There  is  an  impression  that  the  export  business  amounts  to 
about  half  a  million  bushels  a  day.  Details,  however,  are 
lacking.  With  rye  up  recently  anywhere  from  2  to  6  cents 
per  bushel  a  day,  oats  have  not  lagged  behind  much,  although 
there  has  been  no  sensational  rise.  The  vital  fact  is  that 
offerings  have  been  light  and  the  demand  incessant.  Also 
improved  railroad  conditions  in  the  East  have  helped  to 
strengthen  prices.  Certainly  there  is  a  demand  for  surplus 
supplies,  wherever  and  wherever  they  can  be  got  at.  The 
visible  supply  in  the  United  States  last  week  increased  609,- 
000  bush,  as  against  a  decrease  last  year  of  1,155,000  bush. 
But  this  does  not  alter  the  fact  that  the  total  supply  is  re- 
grettably small.  In  fact  it  is  still  only  13,947,000  bush, 
against  39,702,000  a  year  ago.  In  Canada,  moreoever, 
it  is  only  8,521,000  bush.,  against  21,063,000  last  year. 
Last  week  the  Canadian  supply  fell  off  281,000  bush.  With 
No.  2  rye  at  $2  79  in  Chicago  and  $2  78  at  Minneapolis 
holders  of  oats  as  already  intimated  have  been  more  con- 
fident than  ever.  Prices  of  oats  at  Chicago  have  also  been 
strengthened  by  the  rising  quotations  at  Minneapolis  and 
Winnipeg.  But  in  any  event  the  cash  position  is  strong. 
The  fear  is  that  receipts  at  any  time  may  decrease  sharply 
from  the  urgent  necessity  of  marketing  the  corn  crop 
as  rapidly  as  possible  to  save  losses  on  wet  corn.  Even  now  it 
is  said  to  be  hard  to  get  cars  to  move  oats.  At  the  same 
time  there  were  rumors  now  and  then  that  the  embargoes 
against  shipments  to  the  East  will  soon  be  lifted.  Natu- 
rally such  rumors  have  tended  to  strengthen  Western  prices. 
On  the  other  hand,  it  is  supposed  that  the  movement  of 
oats  later  on  may  increase  materially  when  the  corn  move- 
ment falls  off.  And  the  Eastern  embargo  has  naturally 
tended  to  restrict  the  Eastern  demand  at  Chicago.  At 
times,' too,  premiums  in  the  sample  market  have  eased  some- 
what. Liverpool  advices  state  that  European  crop  prospects 
are  good.  Argentina's  surplus  is  placed  at  50,000,000 
bushels  of  fine  quality.  Native  offerings  continue  fair  and 
American  clearances  are  well  maintained.  Though  Canada 
is  shipping  but  moderately,  Liverpool's  stock  of  foreign 
sorts  is  good  and  the  floating  quantity  is  well  maintained. 
American  reserves  are  believed  to  be  large  and  economy  in 
the  usage  will  afford  a  larger  exportable  surplus  than  ex- 
pected. To-day  prices  declined  somewhat,  but  they  are 
higher  for  the  week.  Farmers  reserves  on  March  1  are 
101,000,000  bushels  larger  than  a  year  ago,  the  present 
total  being  595,000,000  bushels,  never  equaled  except  after 
the  big  crops  of  1912  and  1915. 

DAILY   CLOSING   PRICES   OP   OATS   IN    NEW    YORK. 

Sat.         Mon.  Tues.  Wed.  Thurs.       Fri. 

Standards. _cts. 105-106  105-106   105%-106%    106-107   106%-107%   108 
No.  2  white 105-103   105-106   105%-106%    106-107   106%-107%   108% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.  89%     90%     91  91%     92tf     91% 

May  delivery  in  elevator... 87%     88         89%     89%     89%     89% 

The  following  are  closing  quotations: 


FLOUR- 


Spring $10  75@$11  25 

Winter 10  85®   1115 

Kansas 10  90®   11  25 

RyeFlour 14  75®   16  00 

Corn  meal,  sacks  19o  lbs.,  yel- 
low, kiln  dried,  export 

Fine  yellow  feed 5  15 

White 5  90 

Coarse 

Cornflour 6  05 


Hominy  (100-lb.  sacks) $5  95 

White  granulated 5  97% 

Yellow  granulated,  in  barrels.     

Barley  goods-Portage  barley: 

No.  1 10  25 

Nos.  2,  3  and  4 9  i'O 

Nos.  2-0  and  3-0 10  40 

No.  4-0 10  55 

Coarse,  Nos.  2,  3  and  4 7  65 

Oats  goods-Carload,  spot  del.  11  40 


GRAIN. 


WTicat — 

Xo.  2  red ..S2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom. 

No.  2  yellow 2  18% 

No.  3  yellow. 1  98% 

No.  4  yellow 1  93% 

Argentine 2  30 


Oats — 

Standard $1  08 

No.  2  white 108% 

No.  3  white 1  08 

No.  4  white 108 

Barley — 

Feeding $1  95®   2  00 

Malting 2  00®   2  30 

Rye — 

Western — 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


:o 

Minneapolis  . 

b 

Milwaukee  .. 
Toledo - 

I  ><>:.•<, it 

Cleveland 

St.  Louis 

Peoria 

:  City. 
Omaha 


L96J&S. 

270,000 


To' nl  week' 18 

v.k.  '17 

S.ime  wk.  'IS 


Sinre  Aug.  1- 

1917-18 

1916-17 
1915-16 


Flour. 


Whan. 


22,000 

6,666 

73,000 
43,000 


bush.  GOlbs. 
156,000 

91  1,000 

53,000 

-in,  non 
13,000 
16,000 
10,000 

173,000 
14,000 

18  -,,000 
48,000 


432,000 
6  i  3 ,000 
428,000 


.0,000 
4.516.000 
8,838,000 


9,886,000130,084,000 

1  i  .'297,000262,826,000 
13.015,000  3S<. 655. 000 


Corn. 


bush.  56 
3,578, 

1 ,322 

8, 

•12  s 

93 

l.r)4, 

62, 

1,240, 

1,337, 

2,010, 

2,431 


lbs 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


12, or,' i. ooo 

5,003.000 
5,741,000 


Oat   . 


3,007, 

1,168, 

3 

' 

598 
459 

296, 


000 
01)0 

000 

000 

000 

000 

OOO 
000 
000 


' 


.  I  SJ&s 
510.000 
0!  0,000 

13,000 

2,000 


bush.'Mlos. 

72,000 

210,000 

2.000 

04,000 

16.000 


6,980,000 

4,50:,, ooo 
4,839,000 


1,000 

20,000 
31,000 


1,985,000 
1,157,000 
1,996,000 


Ii!/e. 


10.000 
4,000 


414,000 
152,000 
239,000 


123,318,000  210,339,000  34,341,00018,637,000 
137,510,000  183,107  M)0  (',6,680,000  17,445,000 
148,396,000'l27,312,0C0  84, 310,000  1S.244 ,000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  2  1917  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels . 

Bushels . 

Bushels. 

Bushels. 

New  J  York 

192,000 

64,000 

4,000 

270,000 

557,000 

94,000 

Philadelphia . 

31,000 

60,000 

23,000 

246,000 

44,000 

22,000 

Baltimore 

100,000 

93,000 

97,000 

128,000 

61,000 

N'port  News. 

5,000 

316,000 

New  Orleans  . 

101,000 

20,000 

65,000 

83,000 

Montreal 

9,000 

297,000 

3,000 

57,000 

13,000 

Boston .. 

78,000 

3,000 

114,000 

3,000 

2,000 

Total  week' 18 

516,000 

539,000 

195,000 

1,214,000 

617,000 

179,000 

Since  Jan.  1'18 

4,022,000 

6,475,000 

1,775,000 

14,723,000 

1,614,000 

1,375,000 

Weekl917___ 

394,000 

4,421,000 

1,692,000 

2,280,000 

623.00C 

234,000 

Since  Jan  117 

3,268,000 

39,213,000 

16,297,000 

18,612,000 

4,861,000 

2,486.000 

Summary — 

American 9,739,000 

Canadian 15,476,000 


8,949,000 
19,000 


13,947,000  1,225,000  4,343,000 
8,521,000  1,000         50,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  2  are  shown  in  the  annexed  statement:  I 


Wheat. 
Bushels. 

Corn. 
Bushels . 

Flour. 
Barrels . 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York 

Baltimore 

Newport  News 

435,902 
210,325 

18,083 

126,416 
4,500 

3,765 
403,049 
316,000 

216,088 
127,076 

249,762 

197,725 

Total  week 

Week  1917 

646,227 
3,788,673 

18,083 
1,105,353 

130,916 
142,566 

722,814 
1,401,142 

343,364 
182,924 

249,762 
156,344 

197,725 
7,170 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 

Flour. 

Wheat. 

Corn. 

Week 

Mar.   3 

1918. 

Since 
July  1 
1917. 

Week 

Mar.  3 

1918. 

Since 
July  1 
1917. 

Week 

Mar.   3 

1918. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent . 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am.  Cols 
Other  countries.  . 

Barrels . 
122,462 

4,500 
920 

3,034 

Barrels. 

1,435,126 

2,256,262 

231,411 

333,634 

5,250 

66,757 

Bushels. 
362,160 
284,067 

Bushels. 

22,880,383 

25,348,555 

19,754 

7,282 

32,190 

Bushels. 
17,455 

8 
514 

106 

Bushels. 

4,291,611 

4,249,362 

417,256 

168,841 

5,689 

Total 

Total  1916-17 

130,916 
142,566 

4,328,440 
9,661,911 

646,227 
3,788.673 

48,288,164 
187,995,641 

18,083 
1,105,353 

9,132,759 
33.121,243 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  2  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

al916-17. 

1917-18. 

al916-17. 

Week 
Mar.  9. 

Since 
July  1. 

Since 
July  1. 

Week 
Mar.  9. 

Since 
July  1. 

Since 
July  1. 

NorthAmer  * 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth  .countr's 

Bushels. 
5,406,000 

824,666 

560.000 

320,000 

84,000 

Bushels. 
191,879,000 

13",8S4",666 

29,961,000 

11,317,000 

2.134.000 

Bushels. 
240.6S6.000 
6.352,000 

48",580",666 

31,124,000 

25,094,000 

2,936,000 

Bushels. 
301,000 

226,666 

70,000 

Bushels. 
16,530,000 

14~.6lY,666 

2,561.000 

Bushels. 
32,547,000 

86~,518',666 

4,698,000 

Total 

7.194,000 

249.175.000 

354,772.000 

507.000 

33.702.000 

123,763.000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
ssuance  of  both  manifests  and  exports  until  after  ten  days.  This  Is  effective 
during   the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Mar.   2  1918. . 
Feb.  23  1918.. 
Mar.   3  1917.. 
Mar.   4  1916.. 

Bushels. 
Not  availa 
Not  availa 
Not  availa 

Bushels. 
ble 
ble 
ble 

Bushels. 
51,976,000 

Bushels. 

BushcU. 

Bushels . 
15,377,000 

The   visible   supply 
granary  at  principal 
seaboard  ports  Mar. 


of  grain,  comprising  the  stocks  in 
points  of  accumulation  at  lake  and 
2  1917  was  as  follows: 


GRAIN 

STOCKS. 

<  'urn. 

Oats. 

Rye. 

Barley. 

United  State 

bush . 

bush. 

bush. 

bush. 

bush. 

New   York... 

.       346,000 

67,000 

491,000 

81,000 

703,000 

Boston 

4,000 

2,000 

55,000 

10,000 

Philadelphia  . 

23,000 

12.000 

129,000 

17.000 

171,000 

Baltimore 

.       117,000 

52,000 

192,000 

138,000 

2.000 

Newport  News 

272,000 

New  Orleans 

.       197,000 

377,000 

794,000 

18,000 

688,000 

Galveston 

5.000 

217,000 

45,000 

205,000 

Buffalo 

.   3,980,000 

27,000 

283.000 

9.3.000 

358.000 

Toledo 

.       308.000 

23,000 

162,000 

10.000 

Detroit 

92,000 

63,000 

159,000 

24,000 

Chicago 

.   1,020,000 

2,627.000 

6,229,000 

186.000 

497.000 

Milwaukee 

.       731,000 

711.000 

950,000 

50.000 

263,000 

Duluth 

.       83S.000 

55,000 

26,000 

27,000 

328,000 

Minneapolis.. 

.       774,000 

578.000 

1,617,000 

488,000 

1,072,000 

St.  Louis 

34,000 
.       962,000 

293.000 
1,850.000 

295,000 
947.000 

5,000 
15,000 

6,000 

Kansas  City.. 

Peoria     ... 

22,000 

222.000 

469,000 

Indianapolis  . 

70,000 

472.000 

253,000 

3,000 

Omaha 

2  1918 

.       216,000 

1,301,000 

624,000 

15,000 

45.000 

Total  Mar. 

.   9,739,000 

8.919,000 

13,947,000 

1,225,000 

4.343,000 

Total  Feb. 

23  1918 

.10,547,000 

7,9  49.000 

13,338,000 

1,559,000 

3,766,000 

Total  Mar. 

3  1917 

.44,916,000 

12. -13 1.000 

36,746.000 

2,014,000 

4,474,000 

Total  Mar. 

4  1916 

.63,555,000 

24,605,000 

20,265,000 

2,377,000 

2,810,000 

i    Note. — Bonded  grain  not  Included  above:  Oats 

42,000  Boston,  2,000  Duluth: 

total,  44,000  bushels,  against  2,956,000  in  1917;  and  barley,  132,000  in  New  York; 

total,  132,000 

,  against  656,000  In  1917 

Canadian— 

514,000 
.    S.240.000 

19,000 

301,000 
5,191,000 

1,000 

50,000 

Ft.  William  &  Pt.  Arthur. 

afloat 

.   2,692,000 

Other   Canadi 

an 

2  1918 

.   7,030,000 

3,029,000 

Total  Mar. 

.15,476,000 

19,000 

8,521,000 

1,000 

50,000 

Total  Feb. 

23  1918 

.16,971.000 

14,000 

8,802,000 

1,000 

46,000 

3  1917 

.35,374,000 

10.000 

21,063,000 

19,000 

131,000 

Total  Mar. 

4  1916 

.30,568,000 

12,000 

15,693,000 

23,000 

198,000 

Total  Mar.     2  1918 25,215,000     8,968,000  22,468,000  1,226.000  4,393,000 

Total  Feb.    23  1918 27,521,000     7,963,000  22,140,000  1,560.000  3,812,000 

Total  Mar.     3  1917 80,290,000  12,941,000  57,809,000  2,033,000  4,605,000 

Total  Mar.     4  1916 94.123,000  24,617,000  35,958,000  2,400,000  3,008,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  8  1918. 

The  unprecedented  advance  which  has  been  taking  place 
in  prices  for  drygoods  continues,  and  despite  the  efforts  of 
mills  and  mill  agents  to  check  the  demand  for  goods,  mer- 
chants are  still  trying  to  place  large  orders.  The  Govern- 
ment continues  to  absorb  supplies  wherever  available,  and 
buyers  for  civilian  account,  in  order  to  have  their  orders 
accepted  by  manufacturers,  are  rapidly  bidding  the  market 
up.  There  have  recently  been  intimations  that  the  Govern- 
ment would  change  its  method  of  purchasing  goods  by  making 
public  various  awards  so  that  buyers  for  ordinary  use  will  be 
able  to  form  a  better  idea  as  to  what  quantity  mills  will  have 
to  offer  them.  The  active  competition  among  various 
Government  departments  for  supplies  has  also  had  much  to 
do  with  the  recent  sharp  advances  in  values,  and  which 
scared  many  civilian  buyers  into  purchasing  far  ahead. 
Mills  on  the  other  hand  in  addition  to  marking  up  prices  have 
been  discouraging  the  placing  of  large  orders  for  future 
delivery,  and  many  have  refused  to  accept  any  further 
business  of  this  character.  As  a  result  of  a  freer  movement 
of  raw  material  and  fuel,  conditions  at  mill  centres  are 
improving  though  production  is  not  increasing  on  as  large 
a  scale  as  manufacturers  would  like.  The  labor  question  is 
far  from  satisfactory,  and  it  is  feared  that  the  next  army 
draft  which  is  expected  to  take  place  within  a  few  months 
will  make  the  situation  more  acute.  Mill  agents  are  paying 
more  than  usual  attention  to  the  financial  standing  of 
purchasers,  as  in  view  of  the  record  high  prices  a  much  larger 
amount  of  capital  is  required  to  carry  on  business  than 
ordinarily.  While  advices  from  retail  centres  are 
not  altogether  cheerful,  they  are  not  discouraging 
as  there  has  not  been  any  marked  indication  of 
curtailment  in  the  inquiry  for  goods.  Prices,  however,  for 
goods  sold  across  the  counter  have  not  kept  pace  with  the 
upward  movement  in  whosesale  markets,  and  consequently 
consumers  have  not  as  yet  felt  the  full  effect  of  the  strained 
situation.  The  sharp  advances  have  revived  talk  of  Govern- 
ment "fixed"  prices,  and  in  some  circles  it  has  been  intimated 
that  there  is  still  a  possibility  of  Federal  control  of  both 
prices  and  production.  A  more  active  inquiry  is  reported  for 
export  account  as  the  trade  is  becoming  more  accustomed  to 
the  various  regulations.  Freight  room  is  said  to  be  less 
difficult  to  find  and  especially  when  there  is  no  question  as 
to  the  ultimate  destination  of  the  goods  shipped. 

DOMESTIC  COTTON  GOODS.— Staple  cotton  goods 
have  ruled  firm  and  active  with  manufacturers  unable  to 
satisfy  the  demand  from  Government  and  ordinary  sources. 
Notwithstanding  the  fact  that  many  mills  have  withdrawn 
fabrics  from  sale  and  placed  them  on  "at  value"  basis,  there 
is  no  subsidence  of  the  inquiry.  The  advances  that  have 
recently  taken  place  in  prices  exceeded  expectations,  but  as 
it  is  generally  believed  that  further  upward  revisions  are 
inevitable  buyers  continue  in  their  efforts  to  place  as  large 
orders  as  possible.  Large  sale  of  gray  goods  have  been  made 
during  the  week  for  both  nearby  and  future  delivery.  In- 
quiry for  denims  has  likewise  been  active,  and  liberal-sized 
orders  are  reported  to  have  been  placed  for  Government 
account.  Sheetings,  as  a  result  of  light  supply  and  heavy 
demand,  have  advanced  from  two  to  four  cents  during  the 
past  few  weeks.  Ginghams  are  well  sold  ahead,  and  many 
mills  manufacturing  bleached  goods  have  refused  to  accept 
any  further  business  for  delivery  this  side  of  July  next. 
Gray  goods,  38^-inch  standard,  are  quoted  163^c. 

WOOLEN  GOODS.— Markets  for  woolens  and  worsteds 
continue  quiet  due  to  the  scarcity  of  supplies.  Prices  rule 
very  firm,  and  in  view  of  prevailing  conditions  as  regards 
raw  material  and  the  wage  question,  no  lowering  of  values 
is  looked  for  within  the  near  future.  While  business  in 
dress  goods  continues  inactive,  demand  exceeds  offerings. 
Although  mills  have  been  unable  to  supply  any  additional 
fabrics  for  spring  wear,  clothing  manufacturers  have  been 
able  to  secure  limited  amounts  from  jobbers.  Mills  con- 
tinue to  be  very  busily  occupied  with  Government  work, 
and  many  still  have  large  unfilled  orders  on  their  books. 

FOREIGN  DRY  GOODS.— Trade  in  linen  markets 
continues  moderately  active.  There  is  a  good  inquiry  for 
remaining  supplies,  and  despite  the  sharp  rise  in  prices, 
holders  are  unwilling  sellers.  A  number  of  linen  houses 
are  having  their  road  salesmen  make  their  usual  March 
trips,  but  instead  of  showing  linens,  they  are  offering  various 
cotton  substitutes.  Few  holders  of  pure  linens  are  anxious 
to  sell  as  they  realize  that  as  stocks  continue  to  decrease 
prices  will  advance.  During  the  past  six  weeks  prices  have 
advanced  virtually  50%  with  further  upward  revisions  likely. 
Advices  from  abroad  are  not  encouraging  as  production 
is  not  increasing,  and  there  is  no  likelihood  of  shipments 
being  resumed  within  the  near  future.  Cotton  substitutes 
are  likewise  becoming  scarce  with  prices  advancing.  Noth- 
ing of  new  interest  has  developed  in  the  market  for  burlaps, 
quietness  prevailing  with  prices  steady.  Light  weights  are 
quoted  unchanged  at  17.50c.  and  heavy  weights  at  21c. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

An  increasing  demand  for  municipal  bonds  has  sprung  up 
recently  among  dealers  and  general  investors  but  this,  it  is 
stated  in  bond  market  circles,  is  due  mainly  to  the  com- 
paratively small  number  of  offerings,  attributable  to  a  large 
extent  to  the  effectivensss  of  the  work  of  the  Capital  Issues 
Committee  of  the  Federal  Reserve  Board  in  curtailing  new 
issues  of  bonds.  A  further  falling  off  in  the  supply  of  such 
securities  is  looked  for  now  that  the  Committee  has  announced 
that  the  minimum  size  of  any  municipal  issue  which  it  will 
pass  upon  in  furtherance  of  its  task  of  determining  what 
proposed  issues  shall  be  classed  as  covering  essentials,  is  to 
be  $100,000  instead  of  $250,000.  One  of  the  first  loans 
which  the  Committee  voted  against  was  a  $200,000  block 
of  park  bonds  proposed  by  the  City  of  Cleveland,  Ohio, 
along  with  water,  electric  light  and  street  bonds,  the  whole 
aggregating  $1,550,000.  The  bonds  were  offered  for  sale 
Jan.  31,  but  no  award  was  made  until  notification  had  been 
received  from  the  Federal  Reserve  Board  that  the  issus  had 
been  approved  by  the  Capital  Issues  Committee.  The  bonds 
were  finally  awarded  on  Feb.  1.  The  Committee  then 
reconsidered  its  decision  and  decided  that  expenditures  for 
park  improvement  purposes  were  not  vital  at  this  time,  and 
that  it  was  a  mistake  to  authorize  the  issuance  of  these 
bonds. 

It  has  been  found  by  municipalities  offering  bonds  for 
sale  with  the  approval  of  the  Capital  Issues  Committee 
that  such  approval  has  materially  enhanced  the  salability 
of  the  securities. 

New  issues  of  long-term  municipal  bonds  placed  during 
the  month  of  February  show  a  total  of  $21,548,350, 
compared  with  825,956,300  in  Feb.  1917  and  $20,889,491 
in  Jan.  1918.  For  the  two  months  of  1918  the  total  of  bonds 
sold  was  $42,437,844  while  for  the  same  period  in  1917  it  waa 
$65,966,211 .  There  was  also  reported  by  us  in  these  columns 
last  month  the  disposal  of  over  $2,900,000  of  bonds  in 
addition  to  the  $21,548,350  mentioned  above,  but  these 
were  sales  made  in  a  previous  month  and  not  reported  until 
February. 

The  State  of  Massachusetts  on  Feb.  11  sold  two  issues  of 
4J^%  bonds,  aggregating  $1,500,000  and  four  issues  of  5% 
bonds  amounting  to  $1,445,000,  at  100.03,  while  in  Feb. 
1917  it  sold  12  issues  of  4%  bonds,  totaling  $4,024,100  at 
100.84.  The  City  of  Cleveland  5%  bonds  referred  to  above, 
aggregating  $1,350,000,  were  disposed  of  at  100.79.  A 
year  ago  in  March  this  city  sold  a  block  of  4H%  bonds 
amounting,  to  $4,400,000  at  prices  ranging  from  101.051  to 
103.89.  Other  important  sales  made  during  February  were 
as  follows: 


Int. 

Int. 

Place — ■                      Ami.    Rale 

Price. 

Place — 

Ami.    Rale 

Price. 

S          % 

S          % 

Albany  Co.,  N.Y.. 150.000  4% 

100 

Flint,  Mich 

...201,134  by, 

100.546 

Altoona  B.  D..  Pa..  150.000  4lA 

100 

Harrisb'g  S.  D., 

Pa.44 1,000  Wi 

101. 184 

Attica,  N.  Y 108,000  5 

100.57 

Jasper  Co.,  Tex. 

...500,000  5 

Broome  Co.,  N.  Y.  150 ,000  5 

101.69 

Jefferson  Co.,  N 

.  Y. 200. 000  5 

1    3.512 

Canton,  Ohio J2S8.507  5'A 

103.847 

Paterson,  N.  J.. 

...254,000  5 

101.421 

\  44,507  6 

101.40 

Polk  Co.,  Iowa. 

_. .237.000  5 

101.012 

CantonS.  D.,  Ohio.  19 1,000  5 

100 

Red  Bank,  N.J. 

.-/175.000  5 

100.32 

Charlotte,  No.  Car.  100,000  ... 

101.020 

I   20,000  5 

100.54 

Chicago    (So.    Park 

St.  Paul,  Minn. 

...300.000  5 

101.28 

Dint.),    [US 560.000  4 

94.11 

Syracuse,  NY. 

...154,000  6 

Covington,   Ky 250,000  5 

100 

Twin  Falls,  Ida. 

...375,000  6 

101.54 

Dickens  Co.,  Tex.. 400, 00 

96.75 

Wilmington,  N. 

C. 100,000  5H 

101.181 

The  amount  of  unsuccessful  offerings  each  month  of  bonds 
bearing  4H  and  5%  and,  in  a  great  many  cases,  5J^% 
interest,  still  runs  up  into  the  millions.  In  February  they 
aggregated  $8,500,000,  including  the  $5,000,000  4^% 
highway  issue  of  the  State  of  California,  which  was  also 
offered  in  January,  when  the  total  of  unsuccessful  offerings 
reached  over  $10,000,000.  Included  herein  was  a  block  of 
$1,000,000  4%%  City  of ,  Cincinnati  bonds.  Being  unable 
to  dispose  of  the  issue  at  4%%,  the  City  Council  advanced 
the  rate  to  5%  and  the  bonds  were  disposed  of  on  Mar.  1  to 
a  syndicate  at  102.09.  Among  the  large  offerings  that  failed 
last- month,  were:  Cochise  Co.,  Ariz.,  $1,000,000  5^s; 
Hudson  Co.,  X .* J., ri $455,00014 Hs;;TalentiIrrigation_Dist., 


Ore.,  $600,000  6s;  Caldwell  Co.,  Tex.,  $250,000  5s,  and 
Drumbright  (Okla.)  School  District,  $235,000  5s. 

The  amount  of  temporary  securities,  or  commonly  spoken 
of  as  short-term  loans,  negotiated  in  February  amounted  to 
$49,830,413  and  included  $35,886,818  revenue  bonds  and 
bills,  and  corporate  stock  notes  issued  by  New  York  City. 
Of  New  York  City's  total,  $20,000,000,  were  offered  at 
public  sale  on  Feb.  8,  the  result  being  that  $10,000,000  matur- 
ing May  10  1918  were  disposed  of  on  a  4.31%  basis  and 
$10,000,000  maturing  May  20  1918  on  a  4.32%  basis.  A 
week  later  the  city  placed  a  block  of  $10,000,000  revenue 
bills  falling  due  $5,000,000  June  4  and  5  1918,  on  a  4.50% 
basis.  Another  offering  of  revenue  bills  will  be  made  on 
Mar.  12  when  $8,000,000  will  be  offered  together  with 
$12,000,000  corporate  stock  notes.  Further  particulars 
will  be  found  on  a  subsequent  page  of  this  Department. 

Sales  of  Canadian  debentures  in  February  reached  a  total 
of  $7,067,055,  including  two  large  Provincial  loans,  one  of 
$1,000,000  by  the  Province  of  New  Brunswick  and  the  other 
of  $3,000,000  by  the  Province  of  Ontario.  The  City  of 
London,  Ont.,  also  placed  a  $1,000,000  issue  last  month.  As 
previously  stated  by  us  in  these  columns  all  Canadian  loans 
must  first  receive  the  approval  of  the  Minister  of  Finance 
before  they  are  issued. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 


Permanent  loans  (TJ.S.). 
♦Tempor'y  loans  (U.S.). 
Canadian  loans  (perm't) 
Bonds  of  U.  S.  Possess'ns. 


1918.  1917.  1916.  1915.  1914. 

s  s  $  %  s 

21,548.350  25,956,360  37,047,824  42,616,309  37,813,167 

49,830,413  29,253,554  35,5S6,640  23,962,713  29,103,021 

7,067,055     1,164,028     3,043,193  20,055,539  38,923,527 

None  None  None        889,000  None 


Total 78,445,818  56,373,942  75,677,657  87,523,561105.839,715 


*  Includes  temporary  securities  Issued  by  New  York  City,  $35,886,818  In  Feb. 
1918:  S23,750,000  in  Feb.  1917;  830,493,538  in  Feb.  1916;  $16,966,624  in  Feb.  1915, 
and  $23,851,081  in  Feb.  1914. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  Feb.  1918 
were  202  and  254,  respectively.  This  contrasts  with  335 
and  503  for  Feb.  1917. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  serious  of  years: 


Month  of  For  the 

February.  Two  Months 

1904 $7,951,321  $31,795,122 

1903 5,150,926  21,092,722 

1902 12,614,459  23,530,304 

1901 4,221,249  13,462,113 

1900 5,137,411  25,511,731 

1899 7,038,318  13,114,275 

1898 9,308,4*0  17.456,382 

1897 12,676,477  23,082,253 

1S96 4,423,520  10,931,241 

1895... 5,779,486  16.111.587 

1894 11,966,122  19.038,380 

1893 5,071,600  10.510,177 

7,761,931  14,113,931 


Month  of         For  the 
February.    Two  Mo 

1918 S21. 548,350  S42 ,437.844 

1917 25.956.300      65.966.211 

1916 37.047.  --24     87,223,923 

1915 42,616,309      76,919,397 

1914 37,813,167   122,416,261 

1913 27,658,087     58,072,526 

1912 29.230,161     54,495,910 

1911 22. 153. 148   100.663.423 

1910 18,604,453     31 

1909 17,941,816     47.260,219 

190S 60,914,174     71  857,142 

1907... 37,545,720.  47, 



1905 9,310.631      17,746,884 

Owing  to  the  crowded  condition  of  our  columns  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

NEWS   ITEMS. 

Arkansas-Tennessee. — Boundary  Suit  Settled. — On  Mar .4 
the  U.  S.  Supreme  Court  handed  down  a  decision  deter- 
mining the  boundary  line  between  the  States  of  Arkansas 
and  Tennessee.  The  Court  decided,  it  is  said,  that  the 
dividing  line  is  the  middle  of  the  main  channel  of  navigation 
at  low-water  stage  in  the  Mississippi  River,  as  the  bed 
existed  at  the  time  of  the  treaty  with  Great  Britain  in  1783. 
A  commission  will  be  appointed  to  fix  the  boundary. 

It  appears  the  dispute  arose  from  a  sudden  change  in  the 
Mississippi   channel  in  1876,  at  what  is  now  known  as 
"Devil's  Elbow." 

Columbus,  Ohio. — Bonds  Declared  Valid. — The  $3,500,- 
000  bond  issue  authorized  by  the  voters  at  the  November 
1916  election  (V.  103,  p.  1719),  for  widening  and  deepening 
the  Scioto  River  was  declared  to  be  valid,  it  is  stated,  by 
Judge  Allread  of  the  Court  of  Appeals. 

Denver,  Colo.—  U.  S.  Supreme  Court  Decides  in  Favor  of 
Water  Co. — For  reference  to  decision  of  U.  S.  Supremo  Court 
on  March  4  in  favor  of  the  Denver  Union  Water  Co.,  see 
item  in  our  "General  Investment  News"  section  this  week. 

Miami  Conservancy  District,  Ohio. — Definitive  Bonds 
Read>/  for  Delivery. — The  National  City  Co.  of  New  York 
has  announced  to  holders  of  the  $15,000,000  53^%  5-29-year 
serial  bonds  purchased  in  December  by  a  syndicate  headed 
by  the  above  company,  that  definitive  bonds  of  this  issue 
would  be  ready  for  delivery  at  its  office  on  March  7. 

New  York  City. — Assessed  Values  and  Tax  Rates  for  1918. 
— The  Board  of  Aldermen  has  approved  the  assessment 
rolls  of  real  and  personal  property  for  1918.  The  total  as- 
sessed valuation  for  the  five  boroughs  is  $8,591,057,726,  of 
which  $8,339,642,851  consists  of  real  estate  (including  real 
estate  of  corporations  and  special  franchise  assessments)  and 
$251,414,875  of  personal  property.  There  is  an  increase  of 
$85,093,851  in  the  real  estate  values,  while  personal  property 
has  decreased  $167,741,440.  The  1917  real  estate  values 
showed  an  increase  of  $46,726,639  and  the  personal  an  in- 
crease of  $42,626,165  over  1916.  The  following  table 
presents  by  boroughs  the  assessment  of  each  separate  class 
'  of  property  for  this  year  and  1917: 
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REAL  ESTATE. 

Boroughs---  1918.  1917.         —Inc.  or  Dec. — 

(Ordinary  real  estate. S4,705,60S, 146  $4,679,692,596  Inc.  $25,915,550 

Manhattan.^  R.  E.  of  corporations.  106,171,500  106,159,940  Inc.           14,560 

(.Special   franchises...  282,825,592  302,494,867  Dec.  19,669,275 

(Ordinary  real  estate.  644,420,521  630,882,481  Inc.    13,538,040 

Bronx          _{R.  E.  of  corporations.  49,610,750  47,405,500  Inc.      2,205,250 

(Special   franchises...  32,097,927  35,939,013  Dec.     3,841,086 

(Ordinary  real  estate.  1,703,039,741  1,666,307,845  Inc.    36,731,896 

Brooklyn.. { R.  E.  of  corporations.  31,114,490  30,061,045  Inc.    1,053,445 

(Special   franchises. . .  92,659,654  94,532,547  Dec.     1,872,893 

(Ordinary  real  estate.  527,916,480  510,032,993  Inc.    17,883,487 

Queens <R.  E.  of  corporations.  36,203,400  35,395,640  Inc.          807,760 

(Special   franchises. . .  27,479,195  24,436,374  Inc.      3,042,821 

(Ordinary  real  estate.  91,730,925  83,451,435  Inc.      8,279,490 

Richmond  .<  R.E.  of  corporations.  4,352,800  3,594,880  Inc.          757,920 

(Special   franchises...  4,411,730  4,164,844  Inc.         246,886 

Manhattan.      Bronx.'  v'  Brooklyn.  Qvcens.       Richmond.         Total.' 

1918.-5,094,605,238  726,129,198  1,826,813,835  591,599,075  100,495,455  8,339.642,851 
1917.-5,088,344,403  714,226,994  1,790,901,437  569,865,007  91,211,159  8,254,549,000 
Inc'se.        6,260,S35    11,902,204       35,912,448    21,734,068      9,284,296       85,093,851 

Dec'se.        

Note.- — The  classification  "real  estate  of  corporations"  is  made  in  accordance  with 
charter  direction,  and  is  not  exactly  what  the  title  would  seem  to  imply.  In  part  it  is 
improvements  in  streets  and  public  places  not  assessed  as  a  special  franchise,  and 
chiefly  it  consists  of  the  private  rights-of-way  of  public  service  corporations  and  im- 
provements on  such  rights  of  way.  Special  franchises  include  the  tangible  property 
of  public  service  corporations  situated  in  streets  and  public  places,  together  with  the 
value  of  the  privilege  of  maintaining  and  operating  them  there . 

PERSONAL  PROPERTY. 

■ — Non-Res.  Personal — 
Saxe  Law, 

Resident     Personal  of Corporation Section  7,  Section  7, 

Personal.         Estates.         Resident.       Non-Res.  Sitbdiv.l.  Subdic.2. 

Boroughs —         $                     S                     $                   $                   $  $ 
Manhattan — 

1918 106.381,200  23,584,700     38,370,800     8,214,200  15,165,200  3,059,100 

1917 115,304,800  27,106,100   149,104,100  30,190,200  14,233,200  3,168,300 

Bronx — 

1918 5,390,800        832,100       1,116,200  18,000  

1917 5,420,900         742,600       3,244,900         116,000  

Brooklyn — ■ 

1918 31,974,325  4,910,250   2,769.000     13,000    17,000 

1917 33.752,900  7,177,915  15,235,500  1,304,400    32,000 

Queens — 

191S 6,117,350         944,550  816,500  31,000  

1917 5,191,850     1,104,450       3.763,500        206,400  

Richmond — 

1918 994,300        467,300  226,000  2,000  

1917 1,115.000        429,000       1,030,300         182,000  

Total  1918.150,857,975  30.738,900     43,298,500     8,278,200  15,165,200  3,076,100 

Total  1917. 160, 7S5,450  36.560,065   172,378,300  31,999,000  14,233.200  3,200,300 

Increase...         932,000         

Decrease  ..     9,927,475     5.821.105  129,079,800  23,720,800          124,200 

Manhattan.       Bronx.  Brooklyn.  Queens.  Richmond.  Total. 

1918 194,775,200  7,357,100  39,683,575  7,909,400   1,689,600  251,414,875 

1917 339,106,700  9,524,400  57,502,715  10,266,200  2,756,300  419,156,315 

Inprpisp 

Decrease""l44,33"f,566  2.167,366  17,819,140  2,356,866  1,066",  700  167,741,440 

GRAND?  TOTALS'  OF."  REAL*  AND    PERSONAL   PROPERTY ."""" 
Manhattan.       Bronx.  Brooklyn.         Queens.     Richmond.  Total. 

1918..5,2S9,3X0,438  733,486,298  1,866,497,460  599,508,475  102,185,055  8,591,057,726 
1917.-5,427,451,103  723,751,394  1.848,404,152  580,131.207    93,967,459  8  673,705,315 

Inc'se.  9,734,904        18,093,308     19,377,268      8,217,596       55,423,076 

Dec'se.    138,070,665  138,070,665 

With  the  above  figures  as  a  basis,  the  tax  rates  for  1918 
(given  on  the  $100  valuation)  were  fixed  by  the  Board  of 
Aldermen  on  March  1.  The  new  rates  on  real  estate,  which 
range  from  32  to  34  points  higher  than  in  1917,  are  the 
highest  the  city  has  experienced  since  consolidation.  In- 
creases are  shown  in  every  borough  in  the  city,  the  highest 
being  in  Manhattan  and  Richmond  where  the  rate  on  real 
estate  is  34  points  above  last  year.  For  the  first  time  in  the 
history  of  the  city  the  personal  tax  rate  is  kept  separately. 
The  1918  rates  for  both  real  estate  and  personal  property 
are  as  follows,  1917  figures  being  given  for  comparison: 

New  York            Bronx  Kings              Queens  Richmond 

rly .             County.  County.            Covi.ii/.  mty. 

R.E.    Per.".  RE.    Peru.  R.E.   Pcrs.  R.E.   Pers.  R.F.    Perg. 

Tax  rate  1918- .2.36— 2.33  2.40—2.37  2.40—2  37  2.41—2.34  2.16—2.43 

Tax  rate  1917- -2.02— 2.02  2.08—2.08  2.07—2.07  2.09—2.09  2.12—2.12 

Increase .34 —   .31  .32—   .29  .33   .—30  .32 —  .25  .34—  .31 

The  aggregate  amount  of  the  1918  budget  is  $238,123,- 
759  20,  including  $8,463,756  38  New  York  City's  propor- 
tionate share  of  the  direct  State  tax.  In  addition  there  is 
to  be  included  $900,000  in  "tax  notes"  issued  between 
Nov.  8  1917  and  Dec.  31  1917,  making  a  grand  total  to  be 
raised  for  city  purposes  and  direct  State  tax,  of  $239,- 
023,759  20.  From  this  should  be  deducted  $45,633,550  87, 
constituting  revenues  to  be  received  by  the  city,  leaving  the 
net  amount  of  taxes  to  be  raised  by  general  rates  throughout 
the  city,  at  $193,390,208  43.  In  explanation  of  the  increased 
tax  rates,  City  Comptroller  Craig  issued  the  following 
statement: 

The  Borough  of  Manhattan  pays  nearly  five-eighths  of  the  entire  taxes 
for  the  whole  city.  In  addition  to  providing  for  the  huge  budget  made  up 
by  the  preceding  administration,  it  was  also  necessary  to  provide  in  the 
1918  tax  levy  for  $900,000  of  tax  notes  issued  in  the  latter  part  of  last  year, 
for  which  no  provision  was  made  in  the  budget. 

If  provision  had  been  made  in  the  budget  for  the  salaries  of  the  special 
police  force  and  the  expense  of  maintain  ng  the  New  York  guard  on  the 
Acqueduct,  the  exhaustion  of  the  ash  removal  appropriations,  and  other 
similar  items,  all  of  which  should  have  been  provided  for  in  the  budget, 
there  would  have  been  an  increase  of  upwards  of  $3,000,000,  the  amount 
to  be  raised  in  this  year's  taxes,  or  about  4  points  in  the  tax  rate.  As  the 
result  of  this  omission  the  1919  tax  levy  will  have  to  include  what  the 
previous  administration  omitted  from  the  1918  budget. 

The  increase  in  the  tax  rate  is  due  to  an  increase  of  $14,513,758  06  in  the 
appropriations  for  the  city  departments;  an  increase  of  $6,745,891  07  for 
debt  service,  and  $2.061 ,354  06  for  the  city's  share  of  the  Queens  Boulevard 
widening. 

The  State  tax  is  $8,463,756  38. 

The  increase  in  the  rate  in  Manhattan  and  the  other  boroughs  was 
diminished  two  points  by  reason  of  the  decrease  in  the  amount  provided 
for  tax  deficiency  requirements.  The  city's  share  of  the  Queens  Boulevard 
widening  added  2.47  points  in  the  rate  for  all  boroughs.  There  would 
have  been  added  to  this  in  the  Borough  of  Queens,  for  this  purpose,  21 
points  had  not  the  Board  <>f  Estimate  and  Apportionment  been  permitted 
by  special  Act  of  the  Legislature  to  spread  Queen's  share  over  a  period  of 
five  years. 

•  This  widening  of  the  Queens  Boulevard  was  authorized  by  the  Board  of 
Estimate  and  Apportionment  in  191 1  and  reauthorized  as  modified  in  1914. 
The  total  cost,  54,122,728  11,  covers  merely  the  acquisition  of  a  strip  of 
land  100  feet  wide  and  a  miles  long.  The  cost  of  the  physical  improvements 
so  as  to  make  this  strip  usable,  is  so  great  that  it  cannot  be  undertaken 
until  after  the  war,  if  ever. 

Statements  have  appeared  in  the  public  press  that  the  increase  in  the 
tax  rate  for  1918  is  due  to  the  falling  off  in  the  valuation  of  personal  prop- 
erty. This  has  decreased  from  $419,156,315  in  1917  to  $251,414,875  for 
this  year.  This  is  the  result  of  the  operation  of  the  so-called  Emerson 
law,  which  incroased^thetax.on  manufacturing  and.other  corporations. 


It  is  an  error,  however,  to  assume  that  the  effect  of  this  is  to  increase  the 
tax  rate  for  New  York  City,  for  the  fact  is  that  the  State  Comptroller's 
office  has  estimated  that  the  city's  share  of  this  tax  will  amount  to  $3,- 
500.000,  and  this  amount  has  been  deducted  from  the  budget  requirements 
in  fixing  the  amount  necessary  to  be  raised  and  included  in  the  tax  rate. 

The  city  of  New  York  will  probably  lose  about  $200,000  this  year  under 
the  operation  of  the  Emerson  law;  that  is  less  than  one-quarter  of  a  point 
in  the  tax  rate. 

New  York  City. — Change  in  "Pay-As-You-Go"  Policy 
Proposed. — As  a  result  of  a  conference  on  Thursday  of  this 
week  between  City  Comptroller  Craig  and  a  number  of 
prominent  investment  bankers,  a  change  will  probably  be 
made  in  the  "pay-as-you-go"  policy  adopted  by  the  city 
during  the  Mitchel  administration,  so  that  permanent  im- 
provements that  are  not  revenue-producing  may  be  financed 
with  serial  notes  running  from  one  to  five  years.  It  is  felt 
by  the  bankers  and  it  is  understood  that  their  view  is  con- 
curred in  by  Mr.  Craig,  that  this  form  of  financing  is  the 
best  at  present,  owing  to  the  war  conditions  that  are  pre- 
vailing. 

In  order  to  carry  out  this  serial  financing  it  will  be  neces- 
sary to  have  new  legislation  enacted  at  Albany,  and  a  bill 
to  this  effect  is  expected  to  be  introduced  next  week. 

The  "pay-as-you-go"  plan  which  was  referred  to  in  these 
columns  at  the  time  of  its  adoption  in  1914,  contemplated 
the  financing  of  improvements  authorized  during  the  year 
1918  and  subsequent  years  through  the  inclusion  of  the 
entire  cost  thereof  in  the  annual  budget  of  the  city,  excepting 
revenue-producing  improvements. 

Until  a  plan  of  financing  improvements  in  serial  obliga- 
tions has  been  worked  out  and  the  necessary  legislation  ob- 
tained, the  city  will  provide  itself  with  funds  by  further  sales 
of  revenue  bills.  On  Tuesday  next  another  offering  of 
revenue  bills  will  be  made.  The  amount  to  be  sold  is 
$8,000,000,  and  at  the  same  time  $12,000,000  corporate 
stock  notes  are  to  be  offered.  Further  particulars  of  this 
offering  will  be  found  on  a  subsequent  page  of  this  Depart- 
ment. 

Application  Made  to  Court  for  a  Decision  on  City  Debt. — 
Yesterday  afternoon  application  was  made  to  the  Appellate 
Division  of  the  State  Supreme  Court  by  Corporation  Counsel 
Burr,  representing  Mayor  Hylan,  Comptroller  Craig,  Presi- 
dent Smith  of  the  Board  of  Aldermen  and  the  Board  of 
Estimate  and  Apportionment  to  "make  a  new  and  sub- 
sequent determination  of  the  amount  of  debt  incurred  by 
the  City  of  New  York"  for  the  Brooklyn-Manhattan  and  the 
Manhattan  and  the  Bronx  Rapid  Transit  Railroad,  which 
may  be  excluded  in  ascertaining  the  power  of  the  city  to 
become  otherwise  indebted  under  the  provisions  of  the  charter 
putting  a  limit  upon  its  borrowing  capacity. 

It  is  said  that  attention  was  called  to  a  provision  of  the 
charter  which  "enabled  the  Board  of  Estimate  not  to  count  as 
a  debt  any  of  the  self-sustaining  improvements  of  the  munici- 
pality such  as  rapid  transit  lines,  docks,  &c,  which  were 
upon  a  paying  basis." 

Figures  prepared  by  the  Comptroller  were  presented  to 
prove  his  contention  that  much  of  the  money  expended  upon 
the  Brooklyn  and  Bronx  roads,  built  by  the  city,  were  now 
producing  enough  income  to  meet  maturing  obligations  and 
hence  to  the  extent  that  those  roads  are  self-sustaining  should 
be  eliminated  from  the  items  making  up  the  city's  indebted- 
ness.    Decision  on  the  application  was  reserved. 

New  York  State. — Legislature  Proposes  to  Fix  Profits  to 
Retailers. — The  full  text  of  a  bill  introduced  by  Senator 
Wagner  of  New  York  City  approved  by  the  Senate  on  Feb. 
27,  giving  power  to  the  State  Food  Commission  to  fix 
profits  to  retailers,  was  published  in  our  editorial  columns 
last  week,  page  889. 

Text  of  Tee  Supply  Law. — In  our  editorial  columns  last 
week  (page  889)  we  published  the  full  text  of  the  bill  signed 
by  Governor  Whitman  on  Feb.  13  (Chapter  4),  providing 
for  the  harvesting  and  storage  of  ice  on  the  Hudson  River, 
regulating  the  manufacture  and  sale  of  artificiaFice,  &c. 

North  Dakota  (State  of). — Funds  for  Investment  in 
County  Seed  and  Feed  Bonds. — The  Bismarck  "Tribune" 
of  Feb.  15  published  the  following  in  respect  to  State  funds 
available  for  investment  in  county  seed  and  feed  bonds 
for  distribution  among  the  farmers  throughout  the  State: 

More  than  a  million  dollars  will  be  available  for  investment  in  county 
seed  and  feed  bonds  out  of  the  University  and  School  land  fund  as  a  re- 
sult of  the  action  of  the  University  and  School  Land  Board  to-day  in 
ordering  appraisals  in  several  counties  in  the  State. 

Appmi^nls  were  ordered  in  Sheridan,  Grant,  Kidder,  McLean,  Stuts- 
man, Golden  Valley  and  Mountrail  counties,  and  sales  had  already  been 
ordered  in  Mercer  county. 

There  is  now  available  for  investment  in  the  University  and  School 
Land  fund  approximately  $1  ,1  50.000.  The  Board  has  already  obligated  it- 
self to  invest  in  school  bonds  at  Grand  Forks  and  Fargo  and  drainage  bonds 
in  Cass  county  to  the  extent  of  approximately  $55,000. 

It  is  estimated  that  the  receipts  from  the  sale  of  lands  in  the  county 
where  sales  and  appraisals  have  already  been  ordered  will  be  sufficient 
to  take  care  of  the  Board's  obligations  for  school  and  drainage  bonds  and 
for  farm  loans,  and  that  all  the  money  now  available  for  investment  can  be 
used  in  the  pureh.ve  of  seed  and  feed  bonds. 

By  the  State  purchasing  the  countv  seed  and  feed  bonds,  the  farmers  will 
save  2%  on  their  loans,  for  the  State  buys  the  bonds  at  4%  while  the 
private  and  hanking  interests  have  been  bidding  6%.  The  State,  how- 
ever, will  not  be  able  to  buy  up  all  the  bonds  issued  by  the  various  coun- 
ties, as  Commissioner  of  Agriculture  and  Labor  John  N.  Ilagan  has  esti- 
mated that  the  bond  issues  of  all  the  counties  in  the  State  to  meet  the  seed 
and  feed  situation  would  total  approximately  $5,000,000. 

The  action  of  the  University  and  School  Land  Board  this  morning  is 
also  expected  to  release  a  large  acreage  for  cultivation  this  spring.  The 
sale  of  approximately  200.000  acros  of  land  is  expected  before  the  close  of 
the  planting  season,  and  it  is  possible  that  the  purchasers  of  this  land  will 
be  able  to  plant  a  large  percentage  of  this  land  this  spring. 

Ossining,   N.    Y. —  Village  Not  to   Sell  Out. — Concerning 

the  reports  in  New  York  papers  that  this  village  may  sell 

out,  Robert  T.  Dennis,  Village  Clerk,  under  date  of  Mar.  1 

writes  us  as  follows: 


Mar.  9  1918.] 
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My  Dear  Sirs. — In  reply  to  your  communication  of  Feb.  27  in  relation  to 
whether  there  is  any  truth  in  reports  appearing  in  metropolitan  newspapers 
that  this  village  may  sell  out,  I  have  to  state  that  there  is  a  movement  to 
disincorporate  the  village  and  go  under  the  town  form  of  government. 
This  procedure  would  require  eighteen  months  to  two  years  to  become 
effective,  in  the  event  that  it  was  voted  by  the  electors  and  ratified  at  a 
subsequent  election.  Therefore  the  stories  appearing  in  several  news- 
papers are  premature  to  a  marked  degree,  as  there  is  nothing  definite  in 
the  matter.  It  is  held  that  by  going  under  township  government  that  dual 
offices  would  be  abolished,  and  much  expense  saved.  In  any  event,  all 
creditors  of  the  village  would  have  to  be  satisfied  before  such  change  could 
become  operative.  I  hope  that  this  statement  will  allay  any  apprehension, 
as  the  credit  of  the  village  is  A-l,  making  such  reports  annoying. 

South  Dakota  (State  of). — Rural  Credit  Bonds  Sold. — 
See  reference  in  our  editorial  columns  this  week  to  the 
disposal  by  the  State  of  South  Dakota  of  SI, 500,000  4%% 
rural  credit  bonds. 

United  States. — Capital  Issues  Committee  to  Consider 
Issuance  of  Municipal  Securities  of  $100,000  and  Over  Instead 
of  $250,000. — Reference  to  this  was  made  at  length  in  our 
editorial  columns  last  week,  pages  870  and  871. 

Wisconsin  (State  of). — -Special  Session  of  Legislature 
Adjourns — Governor  Vetoes  Income  Tax  Plan  for  Payment  of 
Bond  Issue. — The  Legislature,  which  convened  in  special 
session  on  Feb.  19,  adjourned  March  4.  The  bill  introduced 
by  Senator  Wilcox  and  referred  to  in  these  columns  last  week, 
providing  for  the  issuance  of  $1,000,000  State  bonds  and  pre- 
scribing that  the  principal  and  interest  be  met  by  the  impo- 
sition of  taxes  ranging  from  Yi  of  1  %  to  1  ^  %  on  incomes  in 
excess  of  $15,000,  was  votoed  by  Governor  Phuipps. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  SALE.— On  Feb.  1, 
$37,880  4!^%  road  bonds  were  awarded  to  the  Old  Adams  County  Bank, 
the  First  National  Bank  of  Decatur  and  the  Farmers  State  Bank  of  Preble, 
jointly  at  par.     Denom.  .$125.     Int.  M.  &  N.     Due  Nov.  15  1928. 

AKRON,  Summit  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  March  28,  it  is  stated,  by  Thomas  S.  Heffer- 
man,  City  Auditor,  for  $50,000  2-6-yr.  serial  sewer  and  $16,000  4M-JT. 
aver,  assess.  6%  bonds.     Int.  semi-ann.     Cert,  check  for  1%  required. 

BONDS  AUTHORIZED. — An  ordinance  has  also  be  n  passed  and 
approved  by  the  Mayor  providing  for  the  issuance  of  $50,000  sewer-system 
bonds,  it  is  stated. 

NOTE  SALE. — Sidney  Spitzer  &  Co.  of  Toledo  were  awarded  $147,710 
6%  general  impt.  notes,  it  is  stated,  on  Feb.  23. 

AMITY  SCHOOL  DISTRICT  (P.  O.  Amity),  De  Kalb  County,  Mo.— 
BOND  SALE. — The  $9,800  5  H  %  school  building  bonds  voted  at  an  election 
held  Apr.  3  (V.  104,  p.  1308)  were  awarded  to  the  Federal  Trust  Co. of 
Kansas  City  in  May  last. 

ANSONIA  VILLAGE  SCHOOL  DISTRICT,  Darke  County,  Ohio.— 

BOND  SALE. — On  March  4  the  $3,000  6%  4-7-year  serial  coupon  school 
improvement  bonds,  dated  March  4  1918  (V.  106,  p.  948),  were  awarded 
to  the  Citizens  Bank  Co.  of  Ansonia  for  $3,051  (101.70)  and  interest. 
Other  bidders  were: 


Seasongood  &  Mayer,  Cin.$3.047  00 
Prov.  S.  B.  &  Tr.  Co..  Cln.  3.045  00 
Durfee,  Niles  &  Co.,  Tol._  3.025  80 
Stacy,  Braun  &  Co..  Cin__  3,021  62 
Otis  &  Co.,  Cleveland 3,018  00 


First  Nat.  Bank.  Barnesv_$3,016  00 
Tillotson    &    Wolcott   Co., 

Cleveland 3,015  60 

W.  L.  Slayton  &  Co.,  Tol_.   3,015  30 
Weil,  Roth  &  Co.,  Cine...  3,008  75 


BARTLETT  TOWNSHIP  (P.  O.  Bartlett),  Wheeler  County,  Neb"^ 
BOND  ELECTION. — An  election  will  be  held  March  16  to  vote  on  a  propo- 
sition to  issue  $5,000  5%   20-year  court-house  aid  building  bonds. 

BRAINTREE,  Norfolk  County,  Mass. — TEMPORARY  LOAN. — On 
Feb.  9  a  temporary  loan  of  $15,000  was  awarded  to  C.  D.  Parker  &  Co.  of 
Boston   at    5.28%    discount.     Other   bidders   were: 

The  Wildey  Savinzs  Bank,   Boston 5.30%  discount 

S.  N.  Bond  &  Co.,  New  York 5.70%  discount 

BRIDGEPORT,  Conn.— BOARDS  AUTHORIZED.— At  a  recent  meet- 
ing of  the  Common  Council  the  issuance  of  $900,000  5%  30-yr.  street-impt. 
bonds  were  approved.     Denom.  $1,000.     Date  April  1  1918. 

BROCKTON,  Plymouth  County,  Mass.— LOAiV  OFFERING. — Pro- 
posals will  be  received  by  John  J.  O'Reilly,  City  Treas.,  until  12  m.  Mar.  12 
for  the  purchase  at  discount  of  a  temporary  loan  of  $200,000  issued  in  an- 
ticipation of  revenue,  dated  Mar.  14  1918  and  maturing  Nov.  7  1918. 
These  notes  will  be  certified  to  by  the  First  National  Bank  of  Boston  and 
made  in  denomination  to  suit  purchaser. 

BUFFALO,  Erie  County,  N.  Y. — NO  BIDS  RECEIVED. — No  bids 
were  received,  it  is  stated,  for  $182,957  i]4  %  15^-months  deficiency  bonds 
offered  on  March  8.  Date  March  15  1918.  Principal  and  interest  payable 
July  1  1919  at  office  of  Commissioner  of  Finance  and  Accounts  or  at 
Hanover  National  Bank,  N.  Y.,  at  option  of  purchaser.  Charles  M. 
Heald  is  Commissioner  of  Accounts  and   Finance. 

BURLINGTON,  Alamance  County,  No.  Caro. — BOND  OFFERING. 

— Additional  information  is  at  hand  relative  to  the  offering  on  Mar.  1 1 
of  the  $125,  00  street-impt.  bonds  at  not  exceeding  6%  (V.  106,  p.  948). 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  James 
P.  Montgomery,  Clerk  of  Board  of  Aldermen.  Denom.  $1,000  Date 
Apr.  1  1918.  Due  yearly  on  Apr.  1  as  follows:  $9,000  from  1919  to  1923 
Incl..  $10,000  from  1924  to  1928  incl..  and  $3,000  from  1929  to  1938  incl. 
Cert,  check  (or  cash)  for  $2,500  on  an  incorporated  bank  or  trust  company 
Payable  to  the  Mayor,  required.  The  legality  of  the  bonds  will  be  examined 
y  Caldwell  &  Masslich,  N.  Y.  City,  and  the  purchaser  will  be  furnished 
without  charge  the  opinion  of  said  attorneys.  Bonds  will  be  delivered 
Apr.  16  1918  in  New  York,  Baltimore,  Chicago/Cleveland,  Toledo  or  Cin- 
cinnati, and  must  then  be  paid  for. 

CALIFORNIA  (State  of).— RATE  OF  INTEREST.— The  $1  OOoTTiTTT) 
harbor  impt.  bonds  purchased  by  the  State  Board  of  Control  on  Feb  28  at 
par — V.  106,  p.  948 — bear  4%  int. 

CANTON,  Stark  County,  Ohio. — NOTE  SALE. — On  Feb    4  Prudden 
&  Co.  of  Toledo  were  awarded  $44,597  33  6%  street-impt.  notes  at  101   10 
and  int.     Denom.   1  for  $597  33  and  44  for  $1,000.     Date  Feb    1   1918 
Int.  F.  &  A.     Due  Feb.  1  1923. 

DESCRIPTION  OF  BONDS.— The  $290,000  intercepting  sewer  and  the 
$3,000  5[A%  fire  hose  coupon  bonds  recently  authorized  (V.  106,  p.  839) 
are  described  as  follows:  Denom.  *1,000.  Date  March  1  1918.  Principal 
and  semi-annual  interest  payable  at  office  of  City  Treasurer.  The  $290  000 
issue  matures  $10,000  yearly  on  March  1  from  1928  to  1938,  inclusive  and 
$20,000  yearly  on  March  1  from  1939  to  1947,  inclusive,  and  the  $3  000 
issue  is  payable  March  1  1928.  '  rtgj 

BONDS  AUTHORIZED.— An  ordinance  has  been  passed  by  the  City 
Council  authonizng  the  issuance  of  $6,000  5K%  coupon  street-cleanin" 
trek  bonds.     Denom.  $1,000.     Date  March  1   1918.     Due  March  1  1928" 

CARBON  HILL,  Walker  County,  Ala.— BOND  SALE.— Recently  an 
issue  of  $15,000  6%  10-year  school  bonds  was  reported  sold  to  W  L  Slav- 
ton  &  Co.  of  Toledo.  '        * 

CHARLOTTE,   Mecklenburg  County,   No.   Caro. — BOND  SALE 

On  Feb.  26  the  $100,000  2-28-year  serial  gold  school  bonds  dated  Feb  1 
1918  (V.  106,  p.  839)  were  awarded,  it  is  stated,  to  the  American  Trust  Co 
of  Charlotte  for  $101,020  (101.020)  for  5Ms. 

CHIPPEWA  FALLS  SCHOOL  DISTRICT  (P.  O.  Chippewa  Falls) 
Chippewa   County,   Wis.— BOARDS  AUTHORIZED.— At  a recent  elec- 
ion  $25,000  school  bonds  were  authorized,  it  is  stated. 
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CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Fort 
Bent),  Mont. — BOND  SALE.— An  issue  of  $1,500  6%  5-10  (opt.)  school 
bldg.  bonds,  dated  Feb.  15  1918  and  offered  on  Nov.  30  last,  have  been 
awarded  to  the  State  Land  Boards  of  Montana  at  par. 

CINCINNATI,  Ohio.— FINANCIAL  STATEMENT.— We  are  in 
receipt  of  the  following  financial  statement  issued  in  connection  with  the 
$1,000,000  5%,  20-year  deficiency  bonds,  awarded  on  Mar.  1  to  a  syndicate 
composed  of  R.  L.  Day  &  Co.  of  Boston:  Remick,  Hodges  &  Co.  of  New 
York  and  Merrill,  Oldham  &  Co.  of  Boston  at  their  joint  bid  of  102.09,  a 
basis  of  about  4.84%. — V.  106,  p.  919.  The  syndicate  is  now  offering 
the  bonds  to  investors  at  103.20,  a  basis  of  about  4.75%.  This  issue  has 
been  approved  by  the  Federal  Reserve  Board. 

FINANCIAL  STATEMENT. 

Assessed  valuation $724,715,280 

Total  debt,  including  this  issue 75,709,958 

Water  works  bonds $14,648,430 

aSinking  funds 27,699,680 

■ ■     42,438,110 


Net  debt  of  the  city $33 ,361 ,848 

Additional  railway  and  water  sinking  funds 4,875,524 

Net  debt  of  Cincinnati  School  District  (Jan.  1  1917) 4,951,798 

Population    (1910    Census) 363,591 

o  Included  in  this  fund  is  the  value  of  the  Cincinnati  Southern  Ry., 
which  is  owned  by  the  city  and  which  the  Attorney-General  of  New  York 
State  has  ruled  may  be  treated  as  a  sinking  fund  asset  to  the  amount  of 
its  outstanding  bonded  debt,  in  computing  eligibility  of  Cincinnati  bonds 
for  savings  banks  and  trustees  in  New  York  State. 

The  City  of  Cincinnati  built  and  now  owns  the  Cincinnati  Southern  Ry.. 
extending  from  Cincinnati  to  Chattanooga,  338  miles.  This  road  is  leased 
until  1966  to  the  Cincinnati,  New  Orleans  &  Texas  Pacific  RR.  for  a  rental 
amounting  at  present  to  practically  twice  the  amount  of  the  annual  charges 
on  the  $17,982,000  of  Cincinnati  Southern  Ry.  bonds,  for  which  the  city 
is  obligated.  This  railroad  property  is  estimated  to  be  worth  about 
$40,000,000. 

CLEVELAND,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  April  1,  it  is  stated,  by  C.  J.  Neal,  Director  of  Finance,  for 
$126,000  5^  %  2  5-6-year  average  street,  $50,000  5%  1-25-year  serial  park 
and  $8,000  4>£%  4  1-16-year  average  park  bonds.  Certified  check  for 
3%  required. 

CLIMAX  SCHOOL  DISTRICT  (P.  O.  Climax),  Polk  County,  Minn. 
— BOND  SALE. — The  State  of  Minnesota  has  purchased  $40,000  4% 
bonds  at  par,  it  is  stated. 

CLINTONVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Clintonville)- 
Waupaca  County,  Wise— BOND  OFFERING. — Proposals  will  be  re- 
ceived by  J.  A.  Perkin,  District  Clerk,  until  6  p.  m.  Mar.  15  for  the  $52,000 
5H%  school  bonds  mentioned  in  V.  106,  p.  731.  Date  Mar.  15  1918. 
Prin.  and  ann.  int.  payable  at  office  of  District  Treasurer.  Due  yearly 
on  Mar.  1  as  follows:  $3,000  in  1920  and  1921;  $4,000  from  1922  to  1930 
incl..  and  $5,000  in  1931  and  1932.  Bonds  to  be  printed  at  cost  of  district, 
and  the  approving  opinion  of  Wood  &  Oakley  of  Chicago  will  be  furnished 
the  purchaser.  Cert,  check  for  $500  required.  Bonded  debt  of  district 
(including  this  issue),  $77,000.     Assess,  valuation  $1,647,296. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

COCHISE  COUNTY  (P.  O.  Tombstone),  Ariz.— BIDS  REJECTED.— 
All  bids  received  for  the  $1,000,000  coupon  highway-Impt .  bonds  at  not 
exceeding  5M%  int.  offered  on  Feb.  4  (V.  106,  p.  411)  were  rejected,  it  is 
stated. 

COEUR  DALENE,  Kootenai  County,  Idaho. — BOND  SALE.— On 
Feb.  25  Morris  Bros.,  Inc.,  of  Portland  were  awarded,  it  is  stated.  $31,500 
6%  8M-yoar  aver,  bonds  for  $31,878,  equal  to  101.20. 

COHOES,  Albany  County,  N.  Y.— CERTIFICATE  SALE.— An  issue 
of  $40,000  5%  certificates  of  indebtedness  has  been  awarded  to  local 
banks  at  par. 

COLORADO  COUNTY  (P.  O.  Columbus),  Tex.— BONDS  VOTED.— 
At  an  election  held  Feb.  22.  $75,000  road  bonds  were  authorized  by  a  vote 
of  108  to  15. 

COLUMBUS,  Franklin  County,  Ohio.— BONDS  VOTED.— The  City 
Council  at  a  recent  meeting  voted  to  issue  $90,000  garbage  and  refuse 
collection  bonds,  it  is  stated. 

CORTE  MADERA,  Marin  County,  Calif.— BOND  SALE.— On- 
Dee.  27  the  State  of  California  was  awarded  the  $50,000  5%  20-yr.  road 
bonds  voted  at  an  election  held  Aug.  14  last — V.  105,  p.  835 — at  par  and 
int.     Denom.  20  for  $500  and  40  for  $1,000.     Date  Oct.  1  1917.     Int.A.&O. 

CROSBY,  Crow  Wing  County,  Minn. — BONDS  VOTED. — The  pro- 
position to  issue  the  $76,000  2-20-year  water,  light  and  power  and  $54,000 
3-20-year  water-works  6%  bonds  carried  at  the  election  held  Feb.  26. 
V.  106,  p.  840.     Date  of  sale  not  yet  determined. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— DESCRIPTION 
OF  BONDS. — The  $34,000  514%  5-20-yr.  serial  drainage  bonds  awarded 
on  Feb.  5  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  par — V.  106,  p.  731 — 
are  in  denom.  of  $1,000  and  dated  Feb.  1  1918. 

DALLAS  COUNTY  LEVEE  AND  IMPROVEMENT  DISTRICT 
NO.  2  (P.  O.  Dallas),  Tex.— BOND  SALE.— The  $108,000  6%  30-year 
bonds  voted  in  Dec.  (V.  105,  p.  2473)  have  been  sold  to  local  investors.'^ 

DEFIANCE,  Defiance  County,  Ohio. — BOND  SALE. — The  Board 
of  Sinking  Fund  Trustees  has  purchased  $10,000  5%  10-year  motor- 
izing fire  dept.  bonds  at  par.     Denom.  $1,000.     Date  Dec.  15  1917.     sttS 

DICKINSON    SCHOOL    DISTRICT    (P.    O.    Dickinson),    N.    D. — 

BOND  ELECTION. — A  special  election  will  be  held  on  Mar.   11  to  vote 
on  a  proposition  to  issue  $35,000  school  bonds,  it  is  stated 

DONNA  SCHOOL  DISTRICT  (P.  O.  Donna),  Hidalgo  County, 
Tex. — BONDS  VOTED. — At  an  election  held  on  Feb.  23  $60,000  high- 
school  bonds  were  authorized  by  a  vote  of  56  to  2,  it  is  stated. 

DOUGLASVILLE,  Douglas  County,  Ga.— BOND  SALE.'^Tne 
Robinson-llumphrey-Wardlaw  Co.  of  Atlanta  has  been  awarded,  accord- 
ing to  reports,  $45,000  school  bonds. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio.— BOND  SALE.— 
On  Feb.  25  J.  C.  Mayer  &  Co..  of  Cincinnati,  were  awarded  the  $8,500  6% 
1-17-year  serial  paving  bonds  dated  Jan.  1  1918  (V.  106,  p.  840)  for  $8,700 
(102.352)  and  interest.     Other  bidders  were 


F.  O.  llorlil"r&  Co..  Tol. .$8,792  10 
Weil,  Roth  &  Co.,  Cine...  8,777  00 
Seasongood  &  Mayer,  Cine.  8,764  00 


A.  E.  Aub  &  Co.,  Cine. 


8,762  501 


Davies-Bcrtram  Co.,  Cinc.$8,758  00 
Durfee,  Niles  &  Co.,  Tol..  8.612  00 
AV.L.  Slayton  &  Co.,  Tol..  8,602  85 


EDDYVILLE,  Wapello  County,  Iowa.— BOND  ELECTION.— The 
question  of  issuing  the  $8,000  electric-light-impt.  and  extension  bonds — 
V.  106,  i).  313 — will  be  submitted  to  the  voters  on  Mar.  12.  J.  M.  Crosson 
is  City  Clerk. 

ELDORADO  SCHOOL  DISTRICT  (P.  O.  Eldorado),  Butler  County, 
Kan. — BONDS  VOTED.— A  proposition  to  issue  $60,000  school  bonds 
carried,  it  is  stated,  at  a  recent  election  by  a  vote  of  134  to  34. 

ELY,  St.  Louis  County,  Minn. — BOND  SALE. — Funding  bonds 
amounting  to  $160,000,  and  bearing  6%  int.  are  reported  purchased  by  the 
State  of  Minnesota.     Due  in  20  yrs-.  subject  to  call  after  5  yrs. 

FAIRBANK,  Buchanan  County,  la. — BOND  SALE.— Schanke  & 
Co.  of  Mason  City  recently  purchased  $6,000  6%  funding  bonds.  Denom. 
$500.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  D.)  at  the  First 
&  Security  Nat.  Bank  of  Minneapolis.  Due  $500  yrly.  on  Dec.  1  from 
1926  to   1937  inclusive. 

An  issue  of  $5,800  6%  bonds  was  reported  sold  in  January  to  Schanke 
&  Co.   V.  106,  p.  626. 

FAIRFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Madison 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  by 
Frank  Stickley,  Clerk  of  Bd.  of  Education,  until  12  m.  Mar.  14  for  $2,500 
6%  coupon  school  completion  and  equipment  bonds.  Auth.  Sec.  7629, 
Gen.  Code.     Denom.  $500.     Date,  date  of  sale.     Prin.  &  semi-ann.  int. 
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(M.  &  S.)  payable  at  office  of  School  Dist.  Treas.  Due  $500  yearly  on 
Sept.  1  fro-n  1928  to  1932,  incl.  Cert,  check  for  5%  of  amount  of  bonds 
bid  for,  required.     Purchaser  to  pay  accrued  int. 

FAIRMONT,  Martin  County,  Minn.— CERTIFICATE  SALE.— Re- 
ports state  that  the  two  issues  of  street- impt.  and  sew/3r-impt.  certificates 
aggregating  $11,000  were  awarded  as  follows: 

$6,500  street-impt.  certificates  to  the  Hanchett'Bond  Co.  of  Chicago  for 
$6,571  50  (101.10)  and  interest. 
4,500  sewer  certificates  to  Kalman,  Matteson  &  "Wood  of  St.  Paul  for 
$4,650  (103.33)  and  interest. 
BOND  ELECTION. — An  election  will  be  held  March  26,  it  is  stated,  to 
vote  on  a  proposition  to  issue  $75,000  water-system  bonds. 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  G6  (P.  O.  Plevna), 
Mont.— BOND  OFFERING. — Proposals  will  be  received  by  Ed.  P.  O'Brien, 
District  Clerk,  it  is  stated,  until  Mar.  16  for  $1,200  school  bonds. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— The 
temporary  loan  of  $200,000,  issued  in  anticipation  of  revenue,  dated 
March  6  and  maturing  Oct.  31  (V.  106,  p.  949),  was  awarded  on  March  5 
to  R.  L.  Day  &  Co.  at  5.34%  discount.,  S.  N.  Bond  &  Co.  of  New  York 
bid  5%%  discount. 

FORT  WORTH,  Tarrant  County,  Tex.— BOND  SALE.— The  $400,- 
000  5%  school  bonds,  bids  for  which  were  rejected  on  Jan.  18 — V.  106, 
p.  412 — have  been  sold,  it  is  stated,  to  Elston  &  Co.  of  Chicago.  Due 
$10,000  in  1928  and  $10,000  yrly.  from  1929  to  1958  inclusive. 

FRAMINGHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  March  5  the  temporary  loan  of  $25,000  issued  in  anticipation  of  taxes 
and  maturing  Dec.  1 — V.  106,  p.  949 — was  awarded  to  Charles  S.  Butler 
of  Boston  at  5.23%   discount.     Other  bidders  were: 


Discount. 

Commonwealth  Trust  Co 5.25% 

Wildy  Savings  Bank 5.30% 


Discount. 

F.  S.  Moseley  &  Co 5.45% 

S.  N.  Bond  &  Co 5.50% 


GARDNER  (Town),  Ulster  County,  N.  Y.—BOND  SALE.— On 
Feb.  19  the  Ulster  County  Savings  Institution  of  Kingston  was  awarded 
$7,000  5%  deficiency  bonds  for  $7,014,  equal  to  100.20.  Denom.  $500. 
Due  $1,000  yearly  on  Feb.  1  from  1919  to  1925,  inclusive. 

GARNET  TOWNSHIP  (P.  O.  Alamo),  Williams  County,  No.  Dak.— 

BOND  OFFERING. — Proposals  will  be  received  by  Christian  Brad,  Twp. 
Clerk,  until  2  p.  m.  Mar.  26  for  the  $3,500  6%  road  bonds  offered  without 
success  on  Dec.  15  last— V.  105.  p.  1820.  Date  day  of  issue.  Int.  ann. 
at  place  to  suit  purchaser.  Cert,  check  for  $175,  payable  to  Eddie  L. 
Nyhre,  Twp.  Treas.,  required.     Bonded  debt,  none. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Mar.  15  by  D.  H.  Swan,  County 
Treas.,  for  $21,000  414%  Nathaniel  Hitch  et  al  highway-impt.  bonds  of 
White  River  Township.  Denom.  $1,050.  Date  Mar.  15  1918.  Int. 
M.  &  N.  Due  $1,050  each  six  months  from  May  15  1919  to  Nov.  15  1928. 
incl. 

GRANT  ORCHARDS  RECLAMATION  DISTRICT  (P.  O.  Ephrata), 
Grant  County,  Wash. — BOND  OFFERING. — Bids  will  be  received 
until  7:30  p.  m.  March  12,  it  is  stated,  by  H.  D.  McMillen,  Sec,  for  $50,- 
000  6%  16  1-3-yr.  average  impt.  bonds. 

GUADALUPE  COUNTY  (P.  O.  Seguin),  Tex.— BOND  SALE.— 
Guadalupe  County  has  purchased  at  par  the  $36,000  5%  road  bldg.  bonds, 
recently  voted.— V.  106,  p.  626.  Denom.  $6,000.  Date  April  10  1918. 
Due  $6,000  every  five  years. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  OFFERING 
— Proposals  will  be  received  by  John  A.  Leyshon,  County  Auditor,  until 
11  a.  m.  March  21  for  $15,000  5%  coupon  bonds.  Auth..  Sec.  1223.  Gen. 
Code.  Denom.  $1,000.  Date  March  31  1918.  Principal  and  semi-annual 
interest  (J.  &  D.)  payable  at  the  office  of  Countv  Treasurer.  Due  yearly 
on  June  21  as  follows:  $1 .000  from  1919  to  1923,  incl.;  $2,000  in  1924  and 
1925.  and  $3,000  in  1926  and  1927.  Certified  check  on  a  solvent  bank 
for  5%  of  amount  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  int. 

GUTTENBERG,  Hudson  County,  N.  J.— BOND  OFFERING.— 
According  to  local  papers  the  Outtenberg  Board  of  Council  has  fixed  Mar. 
18,  for  receiving  of  bids  for  the  sale  of  $55,000  of  5%  bonds  to  refund 
$60,000  bonds  of  the  issue  of  1898.  falling  due  on  Apr.  16.  The  sinking 
fund  is  to  redeem  $5,000  on  Apr.  16.  leaving  $55,000  to  be  taken  up  and 
the  right  is  to  be  reserved  for  the  sinking  fund  to  purchase  $15,000.  leaving 
bi't  $40,000  in  reality  to  go  on  the  outside  market.  The  refunding  bonds 
will  be  serial,  and  beginning  Apr.  16  1920  one  hond  of  $2,200  is  to  be 
redeemed  yearly  thereafter  up  to  and  including  1939. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa.— BOND  OFFERING  POSTPONED . — Proposals  will  be  re- 
ceived until  Mar.  25  (postponed  from  Mar.  1)  bv  D.  D.  Hammelbaugh. 
Secretary  of  School  Directors,  for  Si'30.000  414%  school  bonds.  Int. 
semi-ann.     Cert,  check  for  2%  required. 

HARRISON  COUNTY  (P.  O.  Logan),  la.— BOND  SALE.— The  follow- 
ing 6%   draeinag  district  bonds  were  recently  awarded  to  Schanke  &  Co. 
of  Mason  City: 
$34,000  00  Upper  Soldier  Drainage  District  No.  1. 

7.000  00  Upper  Soldier  Drainage  District  No.  2. 

2,632  00  Meggers   Sub-Drainage  District  No.   1. 

1 ,268  50  Fisher  Drainage  District   No.    1. 

1,339  12  Frazier  Drainage  District  No.  1. 

2.635  41  Wallis  Sub-Drainage  District  No.  20. 

Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's  office. 
Due  1-10-  yearly  beginning  April  1924. 

HILL  COUNTY  (P.  O.  HHlsboro),  Tex.— BONDS  PROPOSED.— 
This  county  is  contemplating  issuing  about  $1,800,000  high-way  bonds, 
it  is  stated. 

HOUSTON  HEIGHTS,  Harris  County,  Tex.— BOND  SALE.— 
According  to  local  papers,  the  $1 05,000  5%  20-40-yr.  (opt.)  school-bldg. 
bonds  (unsold  portion  of  an  issue  of  $225,000)  of  fired  without  success  on 
Sept.  17—  V.  105,  p.  2382 — have  been  sold. 

HUGO,  Choctaw  County,  Okla.— 7? OND  SALE.— The  Hugo  Nat. 
Bank,  according  to  reports,  has  been  awarded  $15,000  5}4%  20-year  park 
bonds  dated  Oct.  16  1917.     Int.  A.  &  O. 

IDA  COUNTY  (P.  O.  Idagrove),  Iowa.— BOND  OFFERING— Pro- 
posals will  be  received  bv  Richard  Varner.  County  Auditor,  until  1  p.  m. 
Mar.  11.  it  is  stated,  for  $20,000  5r;  coupon  funding  bonds.  Auth.  Sec. 
403,  Chap.  I,  Title  4.  Gen.  Code.  Denom.  $1,000.  Prin.  and  semi 
int..  (M.  &  S.)  payable  at  County  Treasurer's  office.  Due  $1,000  each 
six  months. 

IRON  RIVER,  Iron  County,  Mich.— BOND  ELECTION.— An 
election  will  be  held  Mar.  11  to  vote  on  the  question  of  issuing  bonds  to 
take  care  of  the  floating  debtedness  of  this  village. 

~  IRONTON,  Lawrence  Ccunty,  Ohio.— AO  BIDS  RECEIVED.— 
No  bids  were  received,  It  is  stated,  for  the  $76,860  5%  10-year  coupon 
street  impt.  bonds  offered  on  Mar.  6. — V.  106,  p.  731. 

JASPER,  Hamilton  County,  Fla.— BOND  SALE.— The  Commercial 
Bank,  of  Jasper,  has  purchased,  it  is  stated,  $7,000  bonds. 

JOHNSON  CITY,  Eroome  County,  N.  Y.—BOND  SALE.— On 
Feb.  2.5  H.  A.  Kahler  &  Co.  of  New  York  were  awarded  $15,000  5%  1-15-yr 
serial  pavement  bonds  for  $15,199  50,  equal  to  101.33.     Denom.  $1,000. 

KENMORE,  Summit  County,  Ohio.— BOAT)  OFFERING.— Proposals 
will  be  received  untill]  p.  m.  March  30  by  W.  W.  Shank,  Village  Clerk,  for 
the  following  cot                ds:                                             „0  „„         ,    , 
$32,000    5%    water-works  improvement  bonds.     Due  $8,000  yearly  irom 
1938  to  1911,  inclusive. 
75,000  5H  %  storm  water  sewer  bonds.     Due  $25,000  yearly  in  1943,  1944 
and  1945,  Inclusive.  „ 

Denom.  $500.  Date  April  1  1918.  Certified  check  for  10%  of  a  mount 
of  bonds  bid  for.  payable  to  Village  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  36,  '  Wash.— 
BOND  SALE.— The  State  of  Washington  purchased  on  Feb.  16  an  issue 
of  $6,000  1-20-yr.  (opt.)  school  bonds  at  par  for  5s. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.—  BOND  OFFERING.— 
Proposals  wi,l  be  received  by  M.  J.  Brown,  County  Treasurer,  until  10  a.  m. 
Mar.  11  for  the  following  4H%  road-improvement  bonds: 


$42,000    H.    F.    MacCraken    gravel    road    bonds.     Denom.    $420.     Date 
Nov.  15  1917.     Due  $2,100  each  six  months  from  Nov.  15  1919 
to  Nov.  15  1918,  incl. 
96, ,u0    H.  G.  Jonas  gravel  road  bonds.     Denom.  $480.     Date  June  15 
1917.     Due  $4,800  each  six  months  from  May  15  1919  to  Nov.  15 
1928,  incl. 
Int.  semi-ann.  (M.  &  N.)  transcript  with  approved  opinion  of  Matson, 
Kane  and  Ross,  will  be  furnished  purchaser. 

LAKE  HATTIE  TOWNSHIP   (P.  O.   Fernhill),   Hubbard    County, 

Minn.— BOARDS  NOT  TO  BE  RE-OFFERED.— The  $3,000  bonds,  offered 
without  success  on  Jan.  10 — V.  106,  p.  626 — will  not  be  re-offered  for  sale, 
we  are  advised.     J.  S.  Horner  is  Twp.  Clerk. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOARDS  NOT  YET  DIS- 
POSED OF. — A.  O.  Guild.  Director  of  Finance,  writes  us  as  follows 
concerning  the  $33,000  water  works,  $300,000  park  and  $60,000  fire  dept. 
bonds  offered  without  success  on  Feb.  11. — V.  106,  p.  841: 

"Replying  to  your  inquiry  resale  of  three  issues  of  bonds  aggregating 
$393,000,  offered  Feb.  11,  and  for  which  no  bids  were  received,  will  say 
that  up  to  date  none  of  these  bonds  have  been  disposed  of  with  the  excep- 
tion of  $12,000  or  $13,000  of  the  water  works  bonds  which  will  probably 
be  taken  up  by  a  local  concern  at  par  and  accrued  interest.  Regarding 
the  $300,000  park  bonds  we  have  had  the  matter  up  with  the  Capital  Issues 
Board  since  Feb.  11,  but  have  received  no  response  from  them  other  than 
that  they  had  referred  same  to  their  local  board  in  Cleveland  for  a  reply. 

LANDSBORO,  Fillmore  County,  Minn. — BONDS  VOTED. — The 
proposition  to  issue  $15,000  electric  light  bonds  was  approved  by  a  vote 
of  137  to  94  on  Feb.  23,  it  is  stated. 

LENOX,  Berkshire  County,'  Mass. — TEMPORARY  LOAN. — A  tem- 
porary note  for  $20,000,  maturing  Oct.  2  has  been  awarded  to  C.  D. 
Parker  &  Co.  at  5.09%  discount,  it  is  stated. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Gillies- 

psieville),  Ross  County,  Ohio. — BCWD  SALE. — On  Mar.  4  W.  L. 
Slayton  &  Co.  of  Toledo  were  awarded  ,it  is  stated,  the  $3,000  5%  1-6-year 
serial  coupon  high  school  bonds,  dated  Feb.  1918. — V.  106,  p.  841  at  par 
and  int. 

LIZTON,  Washington  County,  Ind.— BOND  SALE.— On  Jan.  21 
$1  800  4)4  %  electric-light  bonds  were  awarded  to  Marion  Bailey  for  $1,805 
(100.27)  and  int.  Denom.  $100.  Date  Jan.  1  1918.  Due  $300  yearly 
on  Jan.  1  from  1918  to  1923.  incl. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  69  (P.  O.  Fleming), 
Colo. — BOND  SALE. — An  issue  of  $30,000  bonds  has  been  awarded. 
it  is  stated,  to  Oswald  F.  Benwell  &  Co.  of  Denver. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  7, 
Calif. — BOND  ELECTION. — An  ordinance  has  been  adopted  by  the 
Council  providing  for  a  special  election  to  be  held  in  Municipal  Improve- 
ment Dist.  No.  7  which  includes  both  San  Pedro  and  Wilmington,  to  vote 
on  the  question  of  issuing  $160,000  harbor  thoroughfare  bonds. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BO ND  EIECTION  PRO 
POSED. — Local  papers  state  that  a  proposition  to  issue  $250,000  county 
infirmary  bonds  will  be  submitted  to  the  voters  next  fall. 

MARION  COUNTY  (P.  O.  Jefferson),  Tex.—  WARRANT  SALE.— 
J.  L.  Arlitt  of  Austin  was  recently  awarded  $25  000  6%  road-lmpt.  war- 
rants maturing  serially  from  1922  to  1936.  incl.  The  warrants  bear  interest 
from  Nov.  17  1917.     Interest  semi-ann.  at  New  York. 

MARTINFZ,  Contra  Costa  County,  Calif.— BONDS  AWARDED  IN 
PART. — Of  the  $200.,)vjj  5M%  1-40-year  serial  water  and  sewer  bonds 
recent.y  voted.  V.  106,  p.  207.  $30),  ,00  sewer  and  $40,000  water  were 
awarded  on  Feb.  21  to  Blyth,  Witter  &  Co.  of  San  Francisco. 

MEIGS,  Thomas  County,  Ca.— BONDS  VOTED.— The  voters  recently 
authorized  the  issuance  of  $20,000  5%   30-year  school-building  bonds. 

MINERVA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Minerva),  Stark 
County,  Ohio.— BOND  OFFERING.— A  Dietrich.  Clerk  of  Bd.  of  Edu- 
cation will  receive  proposals  until  12  m.  Mar.  20  for  $3,900  6%  school-lmpt. 
bonds.  Auth.  Sees.  7629  and  5649-2  to  5649-5a  Gen.  Code.  Denom. 
7  for  $500  and  1  for  $400.  Date  Apr.  l  1918.  Due  $500  yearly  on  Apr.  1 
from  1929  to  1935  and  $400  Apr.  1  1936.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for.  required. 

MINNEAPOLIS,  Minn. — BOAT)  OFFERING.— Sealed  bids  will  be 
received  until  3  p.  m.  Mar.  27  by  Dan.  C.  Brown,  City  Comptroller,  for 
$150,000  main  sewer.  $25,000  fire-dept.  and  $35,000  hospital  4%  bonds. 
Date  Apr.  1  19 18.  Due  at  a  time  not  less  than  one  year  nor  more  than 
30  years  from  the  date  thereof,  as  desired  by  purchaser.  No  bid  will  be 
entertained  for  any  of  the  above  bonds  for  a  sum  less  than  95%  of  the 
par  value  thereof  and  accrued  interest  on  same  to  date  of  delivery.  Int. 
semi-ann.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  required. 

The  officiol  notice  of  this  bond  offering  will  be  given  later  among  the  adver- 

ere  in  this  Department. 
MONTANA    (State   of). — BOA?D   OFFERING. — Proposals   will   be   re- 
ceived until  2  p.  m.  Mar.  20,  it  is  stated,  by  D.  A.  E.  McFatridge,  Clerk 
of  the  State  Hoard  of  Examiners,  for  $500,000   6%  5-yr.  war  bonds.  Int. 
51  mi  ann. 

MOUNT    GILEAD,    Morrow    County,    Ohio.— ROAD    SALE.— The 

People's  Savings  Bank  Co.,  of  Mt.  Gilead,  was  recently  awarded  $11,000 

reet-paving  bonds  at  par  and  interest.     Int.  M.  &  S. 

MUSSFLSFFLL     COUNTY     (P.     O.     Musselshell),     Mont.— BOND 

ELECTION.- — It  is  stated  that  on  Mar.  12  a  special  election  will  be  held 

to  vote  on  the  question  of  issuing  $100,000  bonds  for  seed  grain. 

NASHVILLE,  Tenn.— BOATD  SALE. — Tho  four  issues  of  5%  coupon 
(with  privilege  of  registration)  bonds,  aggregating  $505,000,  offered  on 
March  8  (V  106  p.  s!2).  were  awarded  as  follows,  it  is  stated,  to  the 
1' arris  Trust  &  Savings  Bank  of  Chicago:  $300,000  5%  13-year  average 
r  b<  nds  for  $207,420:  $125,000  5%  19  1-6-year  average  school  bonds 
000  5%  12-year  average  fire  bonds  for  $54,527,  and 
$25,000  5%    12-year  average  police  bonds  for  $24,785. 

NEWPORT,  Newport  County,  R.  L— TEMPORARY  LOAN.— Of  the 
temporary  loan  of  $60,000  offered  on  Mar.  5  (V.  106,  p.  P50),  $50,000 
were  awarded  to  I  ee,  Higginson  &  Co.  at  5%  discount  plus  $25  premium. 
The  other  bids,  all  for  the  $60,000  loan,  were: 

S.  N.  Pond  &  Co,    New  York - 5.15%  discount 

Aquidnick    National    Hank,    Newport 5.48%  discount 

NEWPORT  EFACH,  Orange  County,  Calif.— NO  BIDS  RECEIVED. 
—No  bids  were  received  for  the  $50,000  5H%  1-32-yr.  serial  gold  harbor 
impt^bonds.  offered  on  Feb.  25. — Vol.  106,  p.  732.  '    i    ; 

"NEW  YORK  CITY.—  OFFERING  OF  CORPORATE  STOCK  NOTES 
AND  REVENUE  BILLS. — City  Comptroller  Cbas.  L.  Craig  is  asking  for 
sealed  bids  until  12  m.  March  12  for  $12,000,000  corporate  stock  notes. 
.1  March  12  1918  and  maturing  June  28  1918,  and  $8,000,000  revenue 
bills  dated  March  12  1918  and  payable  July  8  1918.  Payment  for  the 
notes  must  be  made  before  12  m.  March  14  1918.  The  last  sale  of  $20.- 
000.000  revenue  bills  on  Feb.  8  attracted  46  bidders,  the  total  amount 
sub:  cribed  for  aggregating  8146,488.000.  Tho  bills  were  awarded  to  J.  P. 
Morgan  &  Co.,  as  follows:  $10,000,000  maturing  May  10  and  $10,000,000 
May  20,  at  4.31";  and  4.32%  ,  respectively.  Later  in  the  month  the  city 
sold  $10,000,000  revenue  bills,  maturing  in  June  on  a  4\4,%  basis.  At  the 
public  sale  on  Jan.  26  $5,000,000  revenue  bills  were  awarded  at  interest 
rates  ranging  from  4.45%  to  4.55%.  The  number  of  bids  received  was  33. 
totaling  $45,635,000. 

NIAGARA  FALLS.  N.  Y. — BOND  OFFERING. — Proposals  will  be 
received  O.  E.  Carr,  City  Manager,  until  iO  a.  m.  Mar.  11  for  the  follow- 
ing  Ponds  at  not  exceeding  5%  int.: 

$10,000    paving  bonds.      Due  $2,000  yearly  on  Nov.  i  from  |919  to  1923. 
incl.     Cert,  cheek  on  a  solvent  bank  or  trust  company  for  $600, 


t 


i  ayable  to  the  City  Clerk,  required: 

15,000    Municipal-building-impt.     bonds.     Duo     Nov.     1      1927.     Cert. 

cheek  on  a  solvent  bank  or  trust  company  of  Niagara  Falls  for 

$700.  payable  to  the  City  Clerk,  required. 

Denom.  $1 ,000.     Date  Nov.  1  1917.     Prin.  and  semi-ann.  int.  (M.  &  N.) 

payable  at  Hanover  Nat.  Hank,  N.  Y.     A  favorable  opinion  covering  the 

legality  of  these  bonds  will  be  furnished  the  successful  bidder  by  Reed, 

McCook'&'lIoyt,  bond  attorneys  of  New.  York  ,(  ity.  .         •'    ;    :,-,'  <■;!     •    :    j 
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Financial  Statement.  -.,-.„,, 

Total  assessed  valuation  1917-18-.- .$83,410,210  00 

Assessed  valuation  of  real  estate  rolls  of  1917-18 40.328,705  00 

Assessed  valuation  special  franchise,  rolls  of  1917-18 2,?A^'nrin  nn 

Assessed  valuation  personal  property,  rolls  of  1917-18 104,000  UU 

City  tax  rate,  19i8,  per  $i,000 -„—•;-     o  c«  o   n  nn 

Total  bonded  indebtedness,  not  including  bonds  now  offered-  3,54J,2iy  uu 
Water  bonds  included  in  the  above .  1,269,500  uO 

No  floating  debt  or  other  legal  obligations  are  outstanding  except  as 
above  mentioned. 

Population.  State  census  1915.  42,257;  1918  (est.),  55,000. 

NOBLES  COUNTY  (P.  O.  Worthington),  Minn.— BOND  SALE.— 
On  Feb.  15  Kalman,  Matteson  &  Wood  of  St.  Pain  were  awarded  at  par 
$30,000  514%  refunding  bonds.  Denom.  $1,000.  Date  Feb.  1  1918. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  First  National  Bank  or 
St.  Paul.     Due  $5,000  yearly  Feb.  1  from  1923  to  1928,  incl. 

NORTH  CAROLINA  (State  of).— BOND  OFFERING.— Proposals 
will  be  received  by  B.  R.  Lacy,  State  Treasurer,  (P.  O.  Raleigh),  until 
12  m.  Apr.  1  for  $500,000  tax-free  permanent  impt.  bonds  at  not  exceed- 
ing 4%  int.  Date  July  1  1918.  Due  $100,000  yearly  on  July  1  from 
1928  to  1932  incl.  Bonds  paid  for  in  full  on  Apr.  1.  Bids  must  be 
made  on  blank  forms  furnished  by  the  above  State  Treasurer.         o*a 

NORTH  WALES,  Montgomery  County,  Pa.— BONDS  AUTHOR- 
IZED.— Reports  state  that  an  ordinance  has  been  approved  authorizing 
the  issuance  of  $8,000  5%  refunding  bonds. 

OCEOLA  SCHOOL  DISTRICT  (P.  O.  Oceola),  Crawford  County, 

Ohio. — BOND  ELECTION. — Reports  state  that  an  election  will  be  held 
to-day  (Mar.  9)  to  vote  on  the  question  of  issuing  $10,000  school-bldg.  bonds 

OKLAHOMA  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla- 
homa County,  Okla. — BONDS  PROPOSED.— The  issuance  of  $10u,000 
to  $150,000  school-bldg.  bonds  will,  it  is  stated,  be  asked  by  the  Board  of 
Education  in  the  near  future. 

OLEAN,  Cataraugus  County,  New  York.— BOND  OFFERING.— 
Proposals  wi.l  be  received  by  the  Common  Council,  or  R.  G.  Porsch,  City 
Clerk,  until  8  p.  m.  Mar.  i9  for  $41,760  5%  registered  street-impt.  bonds. 
Auth.  Chap.  ojo,  Laws  of  1915  and  Chap.  543  Laws  of  1916.  Denom. 
$4  640.  Date  Mar.  1  1918.  Int.  semi-ann.  (M.  &  S.)  payable  at  First 
Nat.  Bank,  Olean.  Due  $4,640  yearly  on  Mar.  1  from  1919  to  1927,  incl. 
Cert,  check  for  5%  of  amount  of  bid,  required.  Purchaser  to  pay  accrued 
int.  The  amount  of  indebtedness,  including  this  issue  is:  general  debt, 
$476,682  50:  assessment  debt.  $156,111  29;  temporary  debt,  $87,482  25. 
The  amount  of  Water  Department  bonds  included  is  $164,500.  Assessed 
val.  is  $10,574,781. 

ONTARIO,  Malheur  County,  Ore. — BONDS  VOTED. — Reports  state 
that  at  au  election  held  Feb.  25,  $100,000  municipal  water  bonds  were 
authorized  by  a  vote  of  263  to  12. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— DESCRIPTION  OF 
BONDS. — The  $30,000  5%  10-40-year  opt.  Precinct  No.  4  road  bonds, 
awarded  on  Feb.  15  at  par — V.  106,  p.  950 — are  in  denom.  of  $1,000  and 
dated  Nov.   15  1917. 

ORANGE,  Essex  County,  N.  J. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  4  p.  m.  March  19,  it  is  stated,  by  John  J.  Byrne,  City 
Clerk,  for  the  $82,000  163-,-year  average  firehouse  and  $55,000  10J£-year 
average  sewer  5%  bonds,  recently  authorized  (V.  106,  p.  842).  Interest 
semi-annual.     Certified   check  lor   2%   required. 

OREGON  (State  of). — BOND  OFFERING. — Additional  information 
is  at  hand  relative  to  the  ofvering  on  Mar.  15  of  the  $500,000  4%  gold 
coupon  (with  privilege  of  registration)  State  highway  impt.  bonds. — V. 
106,  p.  950. — Proposals  for  these  bonds  will  be  received  until  11  a.  m. 
on  that  day  by  the  State  Highway  Commission,  G.  Ed.  Ross,  Sec.  (P.  O. 
1301  Yeon  Building,  Portland),  auth.  chap.  423,  Laws  of  1917.  Denom. 
to  suit  purchaser,  except  that  10%  of  bonds  must  be  issued  in  denoms. 
of  $500  or  less.  Date  Apr.  1  1918.  Prin.  &  int.,  payable  at  office  of 
State  Treasurer,  Salem,  or  at  the  office  of  the  fiscal  agency  of  the  State  in 
New  York  Cay.  Due  $12,500  on  Oct.  1  1923  and  like  amount  each  Apr.  1 
and  Oct.  1  thereafter  until  full  amount  is  paid.  Purchaser  to  pay  accrue:l 
int.  Cert,  check  for  5%  of  amount  of  bid,  payable  to  the  State  Highway 
Commission,  required.  The  legality  of  this  issue  has  been  approved  by 
Storey.  Thorndike,  Palmer  &  Dodge,  of  Boston,  whose  favorable  opinion 
will  be' furnished  purchaser. 

The  Capital  Issues  Committee  has  notified  the  State  Highway  Com- 
mission that  it  will  approve  the  issuance  of  these  bonds. 

&TPALM  BEACH  COUNTY  (P.  O.  West  Palm  Beach),  Fla.— BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Mar.  14  by  Geo.  O. 
Butler  County  Cierk,  for  $30,000  6%  Road  &  Bridge  Dist.  No.  5  bonds. 
Date  Doc.  1  1917.  Int.  J.  &  D.  Due  $500  yrly  on  Dec.  1  from  1918  to 
1929,  incl.,  $1,000  1930  to  1934,  incl.,  SI, 500  from  1935  to  1940,  incl., 
and  $2,000  1941  to  1945,  incl.  Certified  check  for  3%  of  amount  of  bonds 
bid  for  required. 

PAULDING  COUNTY  (P.  O.  Pauldihg),  Ohio.— BOND  SALE.— On 
Mar.  5  the  Farmers'  Banking  Co.  of  Paulding  was  awarded  $5,000  6% 
road-construction  bonds  at  par  and  int.  Denom.  $1,000.  Date  Nov.  1 
1917.     Int.  M.  &  N.     Due  $1,000  yearly  from  1920  to  1924,  incl. 

PELHAM  (TOWN)  SCHOOL  DISTRICT  (P.  O.  Pelham  Manor), 
N.  Y. — BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  by 
F.  J.  James,  Pres.  of  Board  of  Education,  until  8  p.  m.  Mar.  18  for  $115,000 
19-yr.  aver,  and  $50,000  5-29-yr.  serial  school  5%  bonds.  Int.  semi- 
ann.     Cert,  check  for  5%  required.  

PERSON  COUNTY  (P.  O.  Roxboro),  No.  Caro. — BOiVD  SALE. — 
It  is  reported  that  the  $225,000  5%  40-year  coupon  highway  bonds  offered 
on  Feb.  14  (V.  106,  p.  843),  have  been  awarded  to  Bruce  Craven,  of 
Trinity.     Date  Jan.   1   1918.  mmi  

PHILADELPHIA,  Pa.— BONDS  'PROPOSED. — Thre  city  authorities 
have  requested  the  Federal  Reserve  Board  to  allow  the  sale  of  $5,500,000 
4%  consolidated  loan  bonds. 

POPLAR,  Sheridan  County,  Mont. — BOND  SALE. — On  Feb.  25 
the  Minneapolis  Trust  Co.  was  awarded  the  $12,000  6%  15-year  (opt.) 
sewer  bonds,  dated  Mar.  1  1918— V.  106,  p.  519— for  $12,075  000.625) 
and  int.,  purchaser  to  furnish  bonds,  pay  attorney's  fees  and  other  expenses. 
The  following  bids  were  also  received: 


ROANOKE,  Roanoke  County,  Va.— BONDS  AUTHORIZED.— The 
issuance  of  $200,000  4>_%  coupon  Market  and  Assembly  Hall  bonds  has 
been  authorized.  Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  office  of  City  Treasurer.  Date  of  sale  not 
yet  determined.  -™^___ 

ROCHESTER,  N.  Y.—NOTE  SALE. — On  Mar.  4  the  three  issues  of 
notes,  aggregating  $170,000  to  run  for  four  months  from  Mar.  7 — V.  106, 
p.  951 — were  awarded  to  White,  Weld  &  Co.  of  New  York,  at  4.85%  int. 
plus  $8  50  prem.  S.  M.  Bond  &  Co.,  N.  Y.,  offered  a  premium  of  $3  for 
notes  bearing  5.10%  int. 

ROCHESTER,  N.  Y.—NOTE  SALE.— City  Comptroller  Quinby  on 
March  7  sold  $475,000  three  months  revenue  notes  to  the  Equitable  Trust 
Co.,  it  is  stated,  at  4%%  and  a  premium  of  $2  50;  and  $250,000  water- 
works-improvement, sewage-disposal  and  lower  Genessee  River  land-pur- 
chase notes  to  Redmond  &  Co.  at  4.88%. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio. — BOND  SALE. — Sidney 
Spitzer  &  Co.,  of  Toledo,  have  been  awarded  at  par,  according  to  reports, 
four  issues  of  514%  6-year  average  sewer  bonds,  aggregating  $47,800, 
offered  without  success  in  January.     Int.  A.  &  O. 

ROUNDUP  SCHOOL  DISTRICT  (P.  O.  Roundup),  Musselshell 
County,  Mont. — BOND  ELECTION. — A  special  election  will  be  held  on 
Mar.  16  (date  changed  from  Mar.  2  (V.  106,  p.  951)  to  vote  on  the  ques- 
tion of  issuing  $28,000  school-building  bonds,  it  is  stated. 

RYAN,  Jefferson  County,  Okla. — BONDS  TO  BE  SOLD  AT  PRIVATE 
SALE.— The  $16,000  6%  20-year  water-extension  bonds,  offered  without 
success  on  Feb.  3  (V.  106,  p.  843),  will  be  sold  at  private  sale,  we  are 
advised. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— NO  BIDS  RE- 
CEIVED.— No  bids  wree  received,  it  is  stated,  for  the  $46,000  5%  coupon 
inter-county  highway  bonds,  offered  on  March  4  (V.  106,  p.  843). 

SANTA  ANA,  Orange  County,  Calif. — BOND  ELECTION. — The 
City  Council  has  called  a  special  election  to  be  held  about  May  7  to  vote 
on  the  question  of  issuing  $42,700  bridge  bonds,  it  is  stated. 

SCIO  VILLAGE  SCHOOL  DISTRICT,  Harrison  County,  Ohio.— 
BOND  OFFERING. — Proposals  will  be  received  by  R.  R.  Mortland  Clerk 
of  Board  of  Education,  until  12  m.  Mar.  19  for  $1,500  6%  refunding  bonds. 
Auth.  Sec.  5656  and  5658,  Gen.  Code.  Denom.  $500.  Date  April  1 
191S.     Int.  semi-ann.     Due  $500  yrly.  from  1937  to  1939  inclusive. 

SCOBEY,  Sh.ridan  County,  Mont.— BOND  OFFERING.— J.  C. 
Jackson,  City  Clerk,  will  sell  at  public  auction  8  p.  m.  on  Mar.  25  the  $35,000 
6%  15-20-yr.  (opt.)  water-works  and  sewerage  bonds  mentioned  in  V.  106 
p.  208.  Auth.  vote  of  41  to  37  at  election  held  Jan.  14  1918.  Denom. 
$500.  Date  Jan.  1  1918.  Prin.  and  int.  semi-ann.  (J.  &  J.)  payable  at 
the  National  Bank  of  Commerce,  New  York.  Cert,  check  for  $3,500, 
payable  to  the  above  Clerk,  required. 

Financial  Statement. 
Incorporated  as  town,  Nov.  1915;  as  city.  May  1917. 

Assessed  val  nation  1917 $360 ,000 

Estimated  actual  valuation  about 800,000 

City  has  no  bonded  indebtedness  or  any  special  assessments  of 
any  kind.  Outstanding  warrants  for  city  property  and  im- 
provements, which  include  city  buildings,  cemetery,  park,  fair 
grounds  and  fire  engines,  about 7,500 

SEATTLE,  Wash. — BOND  SALE. — During  the  month  of  January 
the  following  six  issues  of  6%  special  impt.  bonds,  aggregating  $288,126  19. 
were  sold: 

Purpose. 


Amount.  Dist.  No 

$94,619  07 

3003 

11.936  53 

3064 

8,475  84 

3080 

2.363  10 

3084 

163.549  63 

2971 

7.152  02 

3075 

Paving Jan. 

Paving Jan. 

Grade Jan. 

Paving Jan. 

Paving Jan. 

Paving Jan. 


14  1918 

Jan. 

15  1918 

Jan. 

17  1918 

Jan. 

18  1918 

Jan. 

24  1918 

Jan. 

25  1918 

Jan. 

14  1930 

15  1930 

17  1930 

18  1930 

24  1930 

25  1930 


Sidney  Spitzer  &  Co.,  Tol .$12,300  00 

Sweet,  Causey,  Foster  & 

Co..  Denver 12,095  00 


Spitzer.  Rorick  &  Co.,  Tol.$12.587  50 
H.  C.  Spear  &  Sons  Co..Chi.  12,500  00 
Kalman,      Matteson     & 

Wood,  St.  Paul 12,350  00 

All  bidders  offered  accrued  int.,  blank  bonds,  attorney's  fees  and  other 
expenses. 

PORT  CHESTER,  Westchester  County,  N.  Y. — BOND  SALE. — 
On  Mar.  4  the  $30,000  5%  gold  tax-relief  bonds,  dated  Apr.  1  1918 — V. 
106,  p.  951 — were  awarded  to  H.  A.  Kahler  &  Co.,  of  N.  Y.,  Jr  $30,093, 
equal  100.31.  Due  April  1  1921.  A  bid  of  100.13  was  received  from 
Geo.  B.  Gibbons  &  Co.,  New  York. 

CERTIFICATE  SALE. — H.  A.  Kahler  &  Co.  of  N.  Y.  were  awarded 
at  par  the  $5,500  5%  gold  sewer  and  drain  (assess.)  certificates  of  indebted- 
ness, dated  Apr.  1  1918  and  offered  on  Mar.  4 — V.  106,  p.  951.  There 
were  no  other  bidders. 

POWELL  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Deer  Lodge), 
Powell  County,  Mont. — BOND  OFFERING. — Proposals  will  be  received 
by  Mrs.  Olive  Schmitt,  Clerk  of  Bd.  of  Education,  until  April  6  for  $2,000 
10-year  coupon  school  building  bonds  atnot  exceeding  6%.  Denom.  $200. 
Cert,  check  for  $200,  payable  to  above  Clerk,  required. 

QUINCY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— The 
temporary  loan  of  $150,000,  issued  in  anticipation  of  taxes,  maturing 
Dec.  20 — V.  106,  p.  951 — to  Arthur  Perry  &  Co.,  at  5.42%  discount. 

RED  BANK,  Monmouth  County,  N.  J. — BOND  SALE. — On  Feb.  28 
the  $175,000  5%  1-35-yr.  serial  school  bonds — V.  106,  p.  733 — were 
awarded  to  the  Second  Nat.  Bank  of  Red  Bank  for  $175,560 — equal  to 
100.32.     Other  bidders  were: 

J.  S.  Rippel  &Co..  Newark._100.256  |  Red  Bank  Tr.  Co..  Red  Bank. .100 
B.  J.  VanIngen&Co..N.  Y.100.13    I 

RICHMOND,  Macomb  County,  Mich. — BONDS  VOTED. — Reports 
state  that  a  proposition  to  issue  $3 ,000  canning  industry  bonds  carried  at 
a  recent  election.     The  vote  was  200  to  6. 


All  the  above  bonds  are  subject  to  call  on  any  interest  paying  date 

SEBRING,  Mahoning  County,  Ohio.— BONDS  NOT  TO  BE  RE- 
OFFERED  AT  PRESENT. — The  two  issues  of  4>_%  coupon  bonds  aggre- 
gating $109,000  offered  without  success  on  Feb.  15 — V.  106,  p.  843 — will 
not  be  re-offered  until  a  higher  rate  of  interest  is  authorized  by  the  voters. 

SHELBY  TOWNSHIP,  Oceana  County,  Mich. — BONDS  VOTED. — 
Reports  state  that  the  issuance  of  $20,000  road  bonds  was  authorized  by 
a  vote  of  269  to  15  at  a  recent  election. 

SPRINGFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN. — 
A  temporary  loan  of  $600,000  issued  in  anticipation  of  revenue  and  matur- 
ing Nov.  7  was  awarded  last  week  to  Salomon  Bros.  &  Hutzler  of  New  York 
at  5%  discount. 

SPRINGFIELD,  Clark  County,  Ohio.— BOND  SALE.— Reports 
state  that  the  City  Sinking  Fund  Trustees  recently  purchased  an  issue 
of  $15,429  5%  impt.  bonds. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $17,970  4H%  1-15-yr.  serial  William  E. 
Van  Auken  et  al.  highway  impt.  bonds  of  Jamestown  Township  offered 
on  Feb.  19.  V.  106.  p.  733. 

STIGLER,  Haskell  County,  Okla.— BOND  SALE.— The  City  Sinking 
Fund  has  purchased,  it  is  stated,  $5,000  5%  10-year  park  bonds.  Int. 
J.  &  J. 

STILLWATER,  Payne  County,  Okla.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  1  p.  m.  Mar.  11  by  J.  E.  Goodan,  Commissioner 
of  Finance,  for  SI 38,000  water,  $30,000  light  and  $7,000  sewer  5%  20-year 
bonds  authorized  by  a  vote  of  317  to  51  at  an  election  held  Feb.  27.     Int 
semi-ann.     Cert,  check  for  5%  required. 

SUPERIOR,  Douglas  County,  Wis.— BOND  ELECTION  PROPOSED. 
— The  City  Commission,  it  is  stated,  will  submit  to  a  vote  at  the  spring 
election,  the  question  of  issuing  $80,000  garage  and  police-inapt,  bonds. 

SWAMPSCOTT,  Essex  County,  Mass.— NOTE  SALE. — On  Mar.  1 
$275,000  notes  in  anticipation  of  taxes  and  payable  $150,000  Nov.  20  1918 
and  $125,000  Dec.  20  1918  were  awarded  to  R.  L.  Day  &  Co.  of  Boston 
at  5:30%   discount. 

TEXARKANA,  Bowie  County,  Tex.— BOND  SALE.— The  $50,000 
5%  10-30-year  (opt.)  sewage-disposal  plant  bonds  offered  on  Jan.  15 
(V.  105,  p.  2564),  have  been  sold,  it  is  stated.     Date  Oct.  1  1917. 

TEXAS.— BONDS  PURCHASED  BY  STATE.— The  following  5%  bonds 
aggregating  $60,400  were  purchased  at  par  and  int.  by  the  State  Board  of 
Education  for  the  Permanent  School  Fund  during  February: 
Common  County  School  Districts. 


Amount.       Dist.  &  No. 
$6,000  Matagorda   9 
3,000  Milam  51 
lO.uOO  Matley  92 

10.000  Buffalo  5% 


Amount.        Dist.  &  No 
$800  Red  River  72 
5,000  Wilbarger  9 
900  Wise  24 
'ndependenl  School  Districts. 

I$20.0j0  Lagon  5% 


Amount.        Dist. 
$3,000  Wise  24 
1,700  Young  31 


&  No. 


TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BO ND  SALE- -The 
$6,520  4H%  M.  J.  Lane  et  al.  highway-lmpt.  bonds  of  Madison  Twp., 
offered  without  success  on  Feb.  15  (V.  106,  p.  844),  were  awarded  on  Feb. 
25  to  Breed,  Elliott  &  Harrison  of  Indianapolis  at  par  and  int. 

TRENTON,  N.  J.— BOND  SALE.— On  Feb.  22  the  City  Sinking  Fund 
Commission  purchased  the  $18,000  4K%  funding  bonds  authorized  on 
Jan.  30 — V.  106,  p.  629.  Denom.  $2,000.  Date  Feb.  1  1918.  Int. 
F.  &  A.     Due  $2,000  yearly  on  Feb.  1  from  1919  to  1927,  incl. 

TROY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (Coolville), 
Athens  County,  Ohio. — BOND  SALE. — On  Mar.  4  the  Coolville  Na- 
tional Bank  was  awarded  $3,000  6%  school  bonds  for  $3,025,  equal  to 
100.83.  Denom.  $500.  Date  Mar.  4  1918.  Int.  M.  &  S.  Due  $500 
yearly  on  Sept.  15  from  1919  to  1924  incl. 

TUCSON,  Pima  County,  Ariz. — BONDS  PROPOSED. — Petitions  are 
being  circulated,  it  Ls  stated,  calling  for  an  election  to  vote  on  a  proposition 
to  issue  $50,000  market-house  bonds. 

VOLUSIA  COUNTY  (P.  O.  Deland),  FU.— BONDS  AUTHORIZED.— 
At  a  recent  election  the  Issuance  of  road  bonds  vas  authorized. 

WALKER    TOWNSHIP    SCHOOL    DISTRICT    NO.     II,    Mich.— 

BOND  SALE. — Reports  state  that  an  issue  of  $30,000  school  bldg.  bonds 
has  been  sold. 
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WEST  PARK,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  J.  J.  Hayes,  Village  Clerk,  until  12  m.  Mar.  19 
for  the  following  6%  coupon  bonds: 

$60,000  sewer-construc.    bonds.     Denom.    $1,000.     Date    Apr.     1     1918. 
Due  $20,000  on  Apr.  1  in  each  of  the  years  1928,  1938  and  1948. 
8,948  Lorain     St.     (assess.)     impt.     bonds.     Denom.     $894  80.     Date 
Mar.  15  1917.     Due  $894  80  yearly  on  Mar.  15  from  1918  to  1927 
incl. 
5,596  Williams  Ave.    (assess.)    impt.    bonds.     Denom.    $559  60.     Date 
Mar.  15  1917.     Due  $559  60  yearly  on  Mar.  15  from  1918  to  1927 
incl. 
Auth.  Sec.  3939,  Gen.  Code.     Int.  semi-ann.     Bidders  for  more  than 
one  issue  of  bonds  are  required  to  state  separately  the  amount  bid  for  eac  h 
issue.     Bidders  for  the  assessment  bonds  (or  either  issue  thereof)  may  de- 
duct from  the  gross  amount  of  their  bid  bonds  maturing  prior  to  Mar.  19 
1918,  and  accrued  interest  thereon.     Cert,  check  for  5%   of  amount  of 
bonds  bid  for,   payable  to   Village  Treas.,   required.     Purchaser    to  pay 
accrued  interest. 

WESTVILLE,  New  Haven  County,  Conn. — BONDS  SALE. — On 
Jan.  29  Harris,  Forbes  &  Co.  of  New  York  were  awarded  two  issues  of 
4)4%  sewer  and  school  bonds,  aggregating  $140,000  at  96.41  and  int. 
Denom.  $1,000.  Date  Mar.  1  1918.  Int.  M.  &  S.  Due  $10,000  Mar. 
1  1918.     Int.  M.  &  S.     Due  $10,000  Mar.  1  1923  and  $130,000  Mar  1  1948 

WILKES=BARRE,  Luzerne  County,  Pa. — BOND  SALE. — On  Jan.  17 
$18,000  5%  5-year  paving  bonds  were  awarded  to  local  investors. 

WOODBRIDGE  TOWNSHIP  (P.  O.  Woodbridge),  Middlesex 
County,  N.  J.— BOND  OFFERING.— Sealed  bids  will  be  received  until 
8:30  p.  m.  March  18,  it  is  stated,  by  Andrew  Keyes,  Township  Clerk,  for 
$100,000  6%  2-year  serial  bonds.  Interest  semi-annual.  Certified  check 
for  2%  required. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio. — BOND  SALE. — 
On  Mar.  4  the  Commercial  Bank  of  Bowling  Green  was  awarded,  it  is 
stated,  the  $128,000  5%  3  1-6-year  aver,  road  bonds,  dated  Mar.  15 
1918 — V.  106,  p.  845 — at  par  and  int. 

WOONSOCKET,  Providence  County,  R.  I. — BONDS  AUTHOR- 
IZED.— Reports  state  that  the  issuance  of  $500,000  30-year  serial  fund- 
ing bonds  were  authorized  by  the  Board  of  Aldermen  and  City  Council  at 
a  meeting  held  Feb.  28. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
Proposals  will  be  received  until  12  m.  March  12  by  the  City  Treasurer,  it  is 
stated,  for  the  purchase  at  discount  of  a  temporary  loan  of  $150,000,  issued 
in  anticipation  of  revenue,  maturing  Oct.  10. 

YOUNGSTOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Youngstown), 
Mahoning  County,  Ohio. — BOND  SALE. — On  Mar.  4  the  $350,000 
5%  9J^-year  aver,  coupon  school  assess,  bonds,  dated  Mar.  4  1918 — V. 
106,  p.  734 — were  awarded  to  Weil,  Roth  &  Co.  and  Seasongood  &  Mayer 
of  Cincinnati,  jointly  for  $350,538  (100.153)  and  int.  Bids  of  par  were 
received  from  J.  C.  Mayer  &  Co.  of  Cincinnati  and  F.  C.  Hoehler  &  Co. 
of  Toledo. 

CANADA,    its    Provinces    and    Municipalities. 

ADSHEAD  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— Re- 
ports statr  that  W.  Ross  Alger  &  Co.  of  Edmonton  have  purchased  $1,200 
7%  10-year  serial  school  debentures. 


BOW  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— This  dis- 
trict has  awarded  $16,000  6}4%  20-yr.  serial  school  debentures  to  W. 
Ross  Alger  &  Co.  of  Edmonton. 

CEREAL  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— An 
issue  of  $3,500  7%  10-year  serial  school  debentures  have  been  awarded, 
it  is  stated,  to  W.  Ross  Alger  &  Co.  of  Edmonton. 

CLINTON,  Ont.— DEBENTURE  OFFERING— The  Town  of  Clinton 
is  offering  locally,  it  is  stated,  $12,000  hydro-electric  and  water-works 
debentures.  Denom.  $500.  The  debentures  are  offered  at  a  price  to 
yield  6%. 

DAVIDSON  SCHOOL  DISTRICT  NO.  888,  Sask.— DEBENTURE 
SALE. — An  issue  of  $2,000  school  debentures  has  been  awarded  to  F.  S.  T. 
Hutchinson  and  T.  B.  and  B.  B.  Scott. 

DONALDSON  SCHOOL  DISTRICT,  Alta. — DEBENTURE  SALE. — 
An  issue  of  $1,200  7%  10- yr.  serial  school  debentures  has  been  awarded 
to  W.  Ross  Alger  &  Co.  of  Edmonton. 

DOVER  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Reports  state 
that  an  issue  of  $32,627  6%  drainage  and  school  debentures  were  awarded 
to  Mulholland,  Bird  &  Graham. 

DUCHESS  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE  — 
W.  Ross  Alger  &  Co.  of  Edmonton  have,  it  is  stated,  been  awarded  $2,500 
7%  10-year  serial  school  debentures. 

GLADYS  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— 
An  issue  of  $2,000  7%  5-year  serial  school  debentures  has  been  sold,  it 
is  stated,  to  W.  Ross  Alger  &  Co.  of  Edmonton. 

GRANDE  PRAIRIE  SCHOOL  DISTRICT,  Alta.— DEBENTURE 
SALE. — W.  Ross  Alger  &  Co.  of  Edmonton  have  purchased,  it  is  stated, 
$3,000  7%  20-year  serial  school  debentures. 


SARNIA,     Ont.— DEBENTURE     SALE.— The 
Mortgage  Co.  has  recently  purchased  $24,031   hxA 
it  is  stated. 


Industrial     Loan     & 
and  6%   debentures, 


SPIRIT  RIVER  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE. 
— It  is  stated  that  an  issue  of  $2,000  6%  10-year  serial  school  debentures 
has  been  sold  to  W.  Ross  Alger  &  Co.  of  Edmonton. 

SUTHERLAND  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE. 
— Newspapers  state  that  W.  Ross  Alger  &  Co.  of  Edmonton  were  awarded 
$450  7%   10-yr.  serial  school  debentures. 

TIPPERARY  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— 
W.  Ross  Alger  &  Co.  of  Edmonton  recently  purchased  $500  7%  10-year 
serial  school  debentures,  it  is  stated. 

TRAIL,  B.  C— DEBENTURES  AUTHORIZED.— The  issuance  of  the 
following  6%  20-year  debentures  has  been  authorized,  it  is  stated  ,by  the 
Minister  of  Finance  at  Ottawa: 

$50,000  sewer  debentures,  the  money  having  already  been  borrowed  by 
the  city  from  its  banker  and  the  work  completed. 

6,400  water- works  debentures. 
15,000  school  debentures. 

TRENTON,  N.  S.— DEBENTURE  SALE.— The  Eastern  Security  Co. 
of  St.  John  recently  purchased  $25,000  5%  water  and  sewerage  debentures. 
Date  Jan.  1  1917.     Due  1937. 

TWEED,  Ont.— DEBENTURE  OFFERING.— This  village  is  offering 
locally  $36,000  6%  high  school  debentures,  authorized  by  the  Minister  of 
Finance.     Due  $1,800  yearly  for  20  years. 
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The  lower  good  securities  decline  the 
better  purchase  they  become,  with  a 
much  higher  yield  for  the  buyer. 

It  Is  best  to  watch  conditions  care- 
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NEW    LOANS. 
$52,000  Clintonville,  Wisconsin 

School    Bonds 

Public  notice  is  hereby  given  that  the  under- 
signed will  receive  bids  until  6  o'clock  P.  M.,  on 
the   FIFTEENTH  DAY  OF  MARCH.  1918,  for 
the  purchase  of  School  Bonds  of  School  District 
No.  1  of  the  City  of  Clintonville,  Wisconsin,  to 
the    amount    of    Fifty- Two    Thousand    Dollars 
(52,000  dollars)  dated  March  15,  1918,  and  be- 
coming due  as  follows: 
83,000  on  Mar.  15.  1920 
3,000  on  Mar.  15,  1921 
4,000  on  Mar.  15,  1922 
4,000  on  Mar.  15,  1923 
4,000  on  Mar.  15,  1924 
4,000  on  Mar.  15.  1925 
4,000  on  Mar.  15,  1926 

Said  bonds  bear  interest  at  the  rate  of  Five  and 
One-Half  per  centum  (514%)  per  annum,  payable 
annually,  and  both  principal  and  interest  are  pay- 
able at  the  office  of  the  Treasurer  of  the  District 
in  Clintonville,  Wisconsin. 

The  bonds  will  be  printed  and  furnished  by  the 
district,  and  the  district  will  furnish  tho  pur- 
chaser, at  its  cost,  the  opinion  of  Wood  &  Oakley 
of  Chicago  approving  the  bonds. 

Bids  must  be  accompanied  with  a  certified  check 
of  Five  Hundred  Dollars  ($500)  as  a  guarantee 
of  good  faith. 

The  School  Board  reserves  the  right  to  reject 
any  and  all  bids. 

The  assessed  valuation  of  the  district  is  the 
sum  of  $1,647,296. 

The  debt  of  the  district,  including  these  bonds, 
is  $77,000. 

J.  A.  PERKINS,  Clerk, 

Clintonville,  Wisconsin. 
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High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We    specialize    In    securities    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


NEW  LOANS 
$150,000 

CITY  OF  MONTGOMERY,  ALABAMA, 

6%  REFUNDING   BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Commissioners  of  the  City  of  Montgomery 
until  11:00  o'clock  a.  m..  TUESDAY.  MARCH 
19TH.  1918.  for  the  purchase  of  all  of  an  Issue  of 

$160,000  00 
«%  REFUNDING;  BONDS. 

Said  bondi  will  be  Issued  to  refund  S150.000  00 
Bonds  Issued  to  build  Sanitary  Sewers  on  May  1st, 
1888,  which  mature  May  1st,  1918.  and  will  be 
coupon  bonds  of  the  denomination  of  a  thousand 
dollars  each,  and  will  be  dated  May  1st,  1918, 
and  will  mature  May  1st  1948,  bearing  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  first  days  of  May  and  November 
of  each  year.  Both  principal  and  interest  of 
said  bonds  will  be  payable  at  the  office  of  the 
Old  Colony  Trust  Company  In  the  City  of 
Boston.  In  gold  coin  of  the  United  States  of 
America  of  the  present  standard  weight  and 
fineness. 

Said  bonds  will  be  sold  at  not  less  than  par  and 
accrued  Interest  from  the  date  of  the  bonds  to 
the  date  of  delivery.  The  right  Is  reserved  to  re- 
ject any  and  all  bids. 

Proposals  should  be  addressed  to  O.  J.  Fay. 
Clerk  of  the  City  of  Montgomery,  and  enclosed) 
In  a  sealed  envelope  marked  on  the  outside 
"Proposal  for  refunding  bonds,"  and  must  be 
accompanied  by  certified  check  for  $1,600  00 
payable  to  the  order  of  G.  W.  Barnett,  City 
Treasurer.  Checks  of  unsuccessful  bidders  will 
be  returned  upon  the  award  of  the  said  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Storey.  Thorndike,  Palmer  & 
Dodge,  Attorneys,  of  Boston,  that  the  bonds  are 
binding  and  legal  obligations  of  the  City  of  Mont- 
gomery. The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Company 
of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  City  Officials  and  of  the 
seal  impressed  thereon.  Bonds  will  be  free  from 
taxation. 

By  order  of  the  Board  of  Commissioners. 

Dated  January  16th.  1918. 

O.  J.  FAY, 
Clerk  of  the  City  of  Montgomery. 
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NO.  2750. 


THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (December)  and  for  the 
calendar  year  to  date,  including  said  month.  The  table  embraces  every  steam 
operating  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  $100,000  per  annum  have  been  relieved  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company.  . 

Earnings  ^ne  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Srlecialtv         reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 
^  ^*        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation    of   this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  item  of  taxes  and  the  net  earnings  after  the  deduction  of  taxes.  Lastly,  we 
indicate  the  net  earnings  remaining  after  the  deduction  of  all  rents,  namely  equipment 
rents,  joint  facility  rent,  leased  road  rent  and  miscellaneous  rents.  These  rent  items 
have  formed  part  of  the  returns  only  since  the  return  for  July  1917.  We  conclude  by 
giving  the  miles  of  road  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^~°  ma^e  ^n*s  publication  absolutely  complete,  we  add  several  pages 
Also  Civen  a*  ^e  enc^  ^°  snow  a^so  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 
they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
20th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 
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Name—  page 

Abilene  &  Southern _  10 

hnapee  &  Western.     See  Green  Bay  &" Western"  18 

Akron  Canton  &  Youngstown _  io 

Akron  &   Barberton  Belt """  10 

Alabama  &  Vicksburg _  "~~~11 

Alabama  Great  Southern.     See  Southern  I    ~   9 

Alabama  New  Orleans  &  Texas  Pacific  Junction     11 

Alabama  Tennessee  &  Northern 11 

Aliquippa  &  Southern H 

Ann  Arbor H 

Appalachicola    Northern "III"  11 

Arizona  &  New  Mexico "        I  11 

Arizona  Eastern.     See  Southern  Pacific.!""!"   9 
Arkansas  &  Louisiana  Midland  11 

Arkansas  Central.     See  Missouri  Pacific  122 

Ashland  Coal  &  Iron _  H 

Atchison  &  Eastern  Bridge IIII  I  n 

Atchison  Topeka  &  Santa  Pe 3  and  30 

Atlanta  &  St.  Andrews  Bay  _H 

Atlanta  &  West  Point II'll 

Atlanta  Birmingham  &  Atlantic IIII.Ill 

Atlantic  &  St.  Lawrence.     See  Grand  Trunk"""   5 

Atlantic  &  Yadkin ~~H 

Atlantic  City.     See  Reading IIIIIIII"!     ""I     8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern _____!_"-"_"-". 9 

Baltimore  &  Ohio _  11 

altimore  &  Ohio  Chic.  Term.  See  Balt"&  Ohio"  11 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania  7 
Baltimore  Chesap  &  Atlantic.     See  Penna.   7  and  32 

Bangor  &  Aroostook 11  and  30 

Beaumont  Sour  Lake&W.  SeeN.O.  Tex.&  Mex.23 

Bellefonte    Central _  -  30 

Bellingham  &  Northern.     See  Chic  Mil" &  St  P~"l4 

Belt  Railway  of  Chicago _11 

Benwood  &  Wheeling  Connecting  11 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H.I.III""31 

Berwick _  -      12 

Bessemer  &  Lake  Erie.     See  United  States'Steel  "28 
Big  Fork  &  International  Falls.     See  Nor  Pacific  23 

Bingham  &  Garfield _  _12 

Birmingham  &  Northwestern II  12 

Birmingham  &  Southeastern "l2 

Birmingham  Southern 12 

Blue  Ridge.     See  Southern I"I  9 

Blytheville  Leach  ville  &  Arkansas  Southern  12 

Boston  &  Albany.     See  N  Y  Central 31 

Boston    &    Maine _  4  and  30 

Boyne  City  Gaylord  &  Alpena 12 

Brimstone  RR  &  Canal  Co 12 

Buffalo  &  Susquehanna  RR  Corp 12  and" 30 

Buffalo  Rochester  &  Pittsburgh .12  and  30 

Bullfrog-Goldfield.     See  Las  Vegas  &  Tonopah.     20 
Butler  County I_12 

California  Western  RR  &  Nav 12 
ambria  &  Indiana 12-30 

Canadian  Pacific  Lines  in  United  States.  4 

Canadian  Pacific  Lines  (in  Maine) I"  4 

Carolina  &  Northwestern .  _  "l2 

Car  Atl  &  West — Merged  in  Seaboard  Air  Lin'el"" 

Carolina  Clinchfield    &    Ohio .      12-30 

Carolina  Clinch  &  O  of  S  C .     See  Car  Clinch  &  O     12 
Catasauqua  &  Foglesviile.     See  Reading  8 

Central  Indiana.     See  Pennsylvania.    .  7 

Cent  New  England.     See  N  Y  N  H  &  H 6  and  31 

Central  New  York  Southern   .  -  12 

Central  of  Georgia .  _  12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia  &  Southern _   "12 

Charleston  &  West  Carolina.     See  Atlantic  Coast"  3 

Charleston   Terminal 13 

Charlotte  Harbor  &  Northern II  "l3 

Chattahoochee  Valley IIIIIIII"I""l3 

Chesapeake  &  Ohio  Lines I'll"  13" and" 30 

Chesapeake  Beach 13 

Chester  &  Delaware  River.     See  Reading!!!!""  8 

Chestnut  Ridge. "l3 

Chicago  &  Alton "I  13 

Chicago  &  Eastern   Illinois 13 

Chicago  &  Erie.     See  Erie 5 

Chicago  &  Illinois  Midland III""l3 

Chicago  &  Illinois  Western 13 

Chicago  &  North  Western 13"  and  30 

Chicago  Burlington  &  Quincy       .   _  -   -      13 

Chic  Det  &  Can  Grand  Trk  Jet.     See  Grand  Trunk  5 

Chicago  Great  Western 13  and  30 

Chicago  Indiana  &  South — Merged  in  N  Y  Central. 

Chicago  Indianapolis  &  Louisville _13 

Chicago  Junction IIIIII   13 

Chicago  Kalamazoo  &  Saginaw.     SeeNYCent"   6 
Chicago  Memphis  &  Gulf — See  Illinois  Central  ""l8 

Chicago  Milwaukee  &  Gary _  13 

Chicago  Milwaukee  &  St  Paul "14 

Chicago  Peoria  &  St  Louis  RR 13 

Chicago  River  &  Indiana _  14 

Chicago  Rock  Isl  &  Gulf.     See  Chic  R  I  &  Pac         14 

Chicago  Rock  Island  &  Pacific _  .14 

Chic  St  P  Minn  &  Omaha.     See  Ch  &  N  W.13  and  30 

Chicago  Short  Line _  14 

Chicago  Terre  Haute  &  Southeastern I  14 

Chicago  West  Pullman  &  Southern 14 

Cincinnati  Findlay&  Fort  Wayne ■  .    14 

Cincinnati  Georgetown  &  Portsmouth 14 

Cincinnati  Hamilton  &  Dayton IIl4 

Cincinnati  Indianapolis  &  Western .  14 

Cincinnati  Lebanon  &  Northern.     See  Penna  7 

Cincinnati  New  Orleans  &  Texas  Pacific       .  14 

Cincinnati  Northern.  See  N  Y  Central.  .6  and  31 
Cincinnati  Saginaw  &  Mack.  See  Grand  Trunk  .  5 
Cleve  Cin  Chic  &  St  Louis.     SeeNYCent.  6  and  31 

Clinton  &  Oklahoma  Western 14 

Coal  &  Coke "   14 

Colorado  &  Southeastern _  14 

Colorado  &  Southern .         15  and  30 

Colorado  &  Wyoming 14 

Colorado  Midland 15 

Colorado  Wyoming  &  Eastern II  15 

Columbia  Newberry  &  Laurens  "l5 

Connecticut  Co.     See  N  Y  N  H  &  H "31 

Connecting  Terminal _  15 

Coos  Bay  Roseburg  &  E  Ry  &  N— Mergrd  in"s"o"Pac. 

Copper  Range 15 

Cornwall -----        -j>_ 

Corvallis  &  Eastern — Merged  in  So  Pacific." 
Coudersport  &  Port  Allegheny  15 

Cripple  Creek  &  Colo  Spgs.     See  Crip  Cr  Cent  15 

Cripple  Creek  Central 15 

Cumberland  &  Pennsylvania III"!  "lfi 

Cumberland  Valley.     See  Pennsylvania". ."."."7" and" 32 


GENERAL  INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION 


Name —  Panp 

Delaware  Lackawanna  &  Western..  ffi 

Delray  Connecting """" S 

Denver  &  Rio  Grande....".".".""."  "l 6" and' 30 

Denver  &  Salt  Lake     .      f« 

Des  Moines  Union II". "I"   """   I  '_{q 

nltrnu  x  £Jlar,1</voix-     Merged  in  MichVCentraf. 
ijetroit  &  Mackinac  ...  ir 

Detroit  &  Toledo  Shore  Line" "" ik 

Rl/,°-l  §rand  H,aven  &  MiIw-     SeeGrandTrunk!  5 
Detroit  Terminal .  ic 

Detroit  Toledo  &  Ironton" I I  ir 

Donora  Southern.     See  United  States'ste'el"  28 

Du  uth  &  Iron  Range.     See  United  States  Steell   "28 
Duluth  &  Northeastern..  _  i« 

Du  uth  &  Northern  Minnesota         .     -----    --,- 

Du  uth  Missabe  &  Northern.     See  US  Steell  I         28 

R  }ulu  S?.uth-  shore  &  Atl-     See  Can  Pac. 4  and"30 
Duluth  Winnipeg  &  Pacific...  i« 

™!^kirk  AI'egheny  Val  &  Pitts— Merged"in"NY"Cent 
uuraam  &  Southern _   ig 

past  Broad  Top  RR  &  Coal.  ifi 

f^ast  Jersey  RR  &  Terminal  Co I  "16 

East  St  Louis  Connecting.        _     _        __  "lfi 

East  Tennessee  &  Western  North  Carolina"  ""l6 

Eastern  Kentucky  ia 

El  Paso  &  Southwestern..  ""I  i« 
Elgin  Joliet  &  Eastern.     See  US  Steel!  "II"""28 

Escana ba" &  Lake"  Superior  4  and  5 

Evansville&  Indianapolis IIIIIIIII.17 

Farmers'  Grain  &  Shipping.     See  Great  North       17 
em  wood  &  Gulf.  ""   17 

Florida  East  Coast ~         17 

Fonda  Johnstown  &  Gloversville".".".".".".".~.~."l7"and"30 

Fort  Smith  &  Western  ..  .       .  17 

Fort  Worth  &  Denver  City.  See  C"olo"&"South""l5 
Fort  Worth  &  Rio  Grande.  See  St  L&  San  Fran""  9 
Fort  Worth  Belt.     _  "17 

Frankfort  &  Cincinnati.".  '     17 

Fremont  &  Gulf "1111111111111117 

Gainesville  Midland _  17 

allatin  Valley.     See  Chic  Mifw"&"s"t"PaulI  14 
Galveston  Harrisb  &  San  Antonio.     See  Sou  Pac""l0 

Galveston  Houston  &  Henderson  ""17 

Galveston  Wharf "  17 

Genesee  &  Wyoming 17 

Georgia  Railroad.     See  Atlantic~C~oa.sC  4 

Georgia  &  Florida "17 

Georcia  Coast  &  Piedmont  ""17 

Georgia  Florida  &  Alabama  17 

Georgia  Northern _  17 

Georgia  Southern  &  Florida.     See  Southern  q 

Georgia  Southwestern  &  Gulf                          '  "17 

Gettysburg  &  Hamsburg.     Set  Reading  ""  g 

Gilmore  &  Pittsburgh,  Ltd  17 

Grafton  &  Upton .  [L 

Grand  Canyon.     See  Atchison  "  3 
Grand  Rapids  &  Indiana.     See  Penna~.~_"_~_~~7~and~32 

Grand  Trunk  Lines  in  Ujited  States  % 

Grand  Trunk  Western.     See  Grand  Trunk""  "X 

Great  Northern..  17 


Great  Western. 


IS 


Green  Bay  &  WesternI  " ig 

Greenwich  &  Johnsonville.  See  Del"  &  Hudson  "  "  "  1 5 
Gulf  &  Sabine  River  "is 

Gulf  &  Ship  Island.   .    "  " S 

Gulf  Colorado  &  Santa  Fe.     See  Atchison  "  q 

Gulf  Florida*  Alabama.  10 

Gulf  Mobile  &  Northern.  "  is 

Gulf  Texas  &  Western IIIIIIIIIIIIIIIIIIlI 

IJannibal  Connecting ]g 

"arriman  &  Northeast.  See  CinN"6"&"fex"p""l4 
Hartford  &  New  York  Transportation  Co.     See" 

N  Y  N  H  &  Hartford .....  31 

Hawaiian  Consolidated  Ry.,  Ltd..  ""29 

Hoboken   Manufacturers I   18 

Hocking    Valley .    .  ]~ffand~90 

Hoosac  Tunnel  &  Wilmington ?g 

Houston  &  Brazos  Valley.                _                I  ig 

Houston  &  Shreveport.  See  S"outh"r"e"n"p"a"cif"ic""  "l0 
Houston  &  Texas  Central.  See  Southern  PacificI'lO 
Houston  East  &  West  Texas.  See  Southern  Pac  "lO 
Huntingdon  &  Broad  Top  Mtn  RR  &  Coal Hl8 

Illinois  Central ig 

llinois  Northern _  "ig 

Illinois  Southern """  18 

Illinois  Terminal _   _          ""  ig 

Indiana  Harbor  Belt.     See  New  York  Centra] "I " "  6 

Infermountain _      _  ~~1Q 

International  &  Great  Northern!!!!!  "19 

Interstate  Railroad  Co..       .  "iq 


Ironton . 


.19 


Danville  &  Western.     See  Southern.  _       9 

avenport  Rock  Island  &  Northwestern  15 

Dayton  &  Union "      "-iS 

Death  Valley ' J? 

Delaware  &   Hudson .  '" u 

Delaware  &  Northern l'r 


James  Chau  &  L  Erie — Excused  from  filing 
onesboro  Lake  City  &  Eastern . 19 

Kahului 29 

alamazoo  Lake  Shore  &  Chicago"!  19 
Kanawha  &  Michigan .     See  N .  Y .  Cent"  "  "  ~6~and~3 1 

Kanawha  &  West  Virginia 19 

Kanawha  Glen  Jean  &  Eastern I  'l'q 

Kansas  City  Clinton  &  Springfield  "19 

Kansas  City  Mexico  &  Orient  RR .  19 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Texas"  "19 

Kansas  City  Southern _        "  "19 

Kansas  City  Terminal I.  ~~19 

Kentucky  &  Tennessee "lQ 

Kentwood  &  Eastern _""            I  19 

Kewaunee  Green  B  ay  &  West .     See  Gr  Bay"  &"  W 1 1 1 8 

Lake  Champlain  &  Moriah 19 

ake  Charles  &  Northern.  See  Southern  Pacific!  ~  10 

Lake  Erie  &  W&stern.     See  N  Y  Central 6  and  31 

Lake  Erie  Franklin  &  Clarion _    19 

Lake  Shore  &  Mich  South — Merged  in  N  Y  Central 

Lake  Superior  &  Ishpeming 19 

Lake  Terminal.     See  U  S  Steel IIII!       28 

Lakeside  &  Marblehead "  26 

Lancaster  &  Chester IIIIII20 

Las  Vegas  &  Tonopah IIIII20 

Lehigh  &  Hudson  River 11". 20 

Lehigh  &  New  England I~20 

Lehigh  Valley "  20 

Ligonier   Valley I  "20 

Litchfield  &  Madison I20 

Live  Oak  Perry  &  Gulf 20 

Long  Island.     See  Pennsylvania 7  and~32 

Lorain  &  West  Virginia 20 

Los  Angeles  &  Salt  Lake 20 

Louisiana  &  Arkansas 20  and  30 

Louisiana  &  Northwest 20 

Louisiana  &  Pacific 20 

Louisiana  Railway  &  Navigation  Co 20 

Louisiana  Southern.      See  N    O.  Tex.  &  Mexico — 23 
Louisiana  Western.     See  Southern  Pacific 10 


Name — 
Louisville  &  Nashville.     See  Atlantic  Coast  4 

Louisville  Hend  &  St  L.     See  Atlantic  Coast!  II 1 1  4 

Macon  Dublin  &  Savannah       .  90 

,  agma    Arizona 9, 

Maine  Central I  iX 

Manistee  &  Northeastern!  I  9V 

Mamstique  &  Lake  Superior.     SeeAnn  Arbor         it 

Manitou  &  Pike's  Peak  _  91 

Manufacturers'  Junction  91 

Manufacturers'    Railway  $1 

Marshall  &  East  Texas  ~~~m 

Maryland  &  Pennsylvania" "  91 

MccW^eT^  &  ™H^""&"5ST-7- Ud| 

to»^TS:'*7tl's^:::::::-l 

Mercer  Valley — — — —  ^1 

Michigan  Air  Line.     See  Grand'ffunk  k 

Mi&vi?^1-     ^  N  Y  Ce^al..-.-.-.-.-6"an-d-31 

Milwaukee  Terminal         "'  91 

Mineral  Point  &  Northern"!"""   "I  21 

Mineral  Range  See  Canadian' Pa"c"ific".".".".4"and"30 
Minneapolis  &  Rainy  River  91 

Minneapolis  &  St  Louis " "2l"and"qi 

Minneapolis  St  P  &  S  S  M.  See  Can  Paclli  and  31 
Minnesota  &  International.  See  Northern  Pac  23 
Minnesota  Dakota  &  Western  «  *-«u-— gd 

Mississippi  Central..  ""  9, 

Mississippi  River  &  Bonne  Terre""""  ' 21 

Missouri  &  Louisiana.     Succeeded  by  Bevfer"&"Sou 
Missouri  &  North  Arkansas  .  ou; 

Missouri  Kansas  &  Texas  Lines"."."."."."."."" "2T and  31 

Missouri  Oklahoma  &  Gulf  90 

Missouri  Oklahoma  &  Gulf  &  Texas  22 

Missouri  Pacific.  99 

Missouri  Southern.     _  99 

Mobile  &  Ohio.     See  Southern!  ' "       q 

Monongahela.     See  Pennsylvania  7 

Monongahela   Connecting     .  22 

Montana  Wyoming  &  Southern  99 

Montour SS 

Montpelier  &  Wells  River!  99 

Morenci  Southern '  99 

Morgan's  La  &  Tex  RR  &  SSCbI"Se"e"s8u"Paa.""l0 
Morgantown  &   Kingwood..  99 

Morristown  &  Erie.  99 

Munising  Marquette  &  Southeastern  """22 

Muscatine  Bui-lington  &  Southern... """1111  "22 

Nashville  Chatt&  St  Louis.    See  Atlantic  Coast       4 
atchez  Columbia  &  Mobile  22 

Nevada-California-Oregon ~~22"arid"fi 

Nevada  Copper  Belt.   .  ""  aM  jh 

Nevada  County  Narrow  Gauge  99 

Nevada  Northern  " 99 

New  Bedford  Martha's  Vineyard"  &  Nantucket" 

Steamboat  Co.     See  N  Y  N  H  &  H  31 

New  England  SS  Co.     See  N  Y  N  H  &  H  31 

New  Iberia  &  Northern       .  " 99 

New  Jersey  &  New  York.     See  Erie""  % 

New  Orleans  &  Lower  Coast  99 

N  ew  Orleans  &  North  Eastern  "  90 

New  Orleans  Great  Northern       9? 

New   Orleans  Mobile  &   Chicago"."   Succeeded" 

by  Gulf  Mobile  &  Northern  oucceeaea 

New  Orleans  Natalbany  &  Natchez  21 

New  Orleans  Texas  &  Mexico 93  and"  31 

New  York  &  Pennsylvania ^  ana  31 

N  Y  &  Stamford  Ry.     See  N  Y  NH&H 31 

New  York  Central  System 5"6~and"31 

New  York  Chicago  &  St.  L "I  23  Sd  31 

New  York  New  Haven  &  Hartford ".6  and  31 

N  Y  Ontario  &  West.  See  N  Y  N  H  &  H  6  and  qi 
N  Y  Philadelphia  &  Norfolk.  See  Penn  .7  and  II 
NY  Susquehanna  &  Western.     See  Erie  5 

N  Y  Westchester  &  Bos.  See  N  Y  N  H  &  H"  '"".31 
Newburgh  &  South  Shore.     See  U  S  Steel  28 

Newport  &Richford.     See  Canadian  Pacific  4 

Norfolk  &  Portsmouth  Belt  Line  9? 

Norfolk  &  Western...  2"l"an7i"^i 

Norfolk    Southern..     . ^rf  and  31 

North  Yakima  &  Valley— taken  over  by  Nor  Pac" 

Northampton  &  Bath 23 

Northeast  Pennsylvania.     See  Reading"!  ""  s 

Northern  Alabama.     See  Southern  ' q 

Northern    Pacific 90 

Northwestern  Pacific  S 

Northwestern  RR  of  South  Carol "  See  Atl" Coast "  "  4 
Norwood  &  St  Lawrence "23 

Oahu  Railway  &  Land  Co.  9q 

cilia  Southern... ""  94 

Ocean    Shore 94 

Ohio  River  &  Western.        I"! "  — |i 

Oklahoma  New  Mex.  &  Pacific     "I  94 

Orange  &  Northwestern .  See  N  6  Tex  &  Mex"  "23 
Oregon  Short  Line.     See  Union  Pacific       '  "10 

Oregon  Trunk.  See  Spokane  PortI  &  Seattle  26 
Oregon- Washington  RR  &  Nav.  See  Union  Pac"  10 
Ouachita  &  Northwestern. __Il24 

Pacific  &  Idaho  Northern  94 

acific  Coast  Co " 3? 

Pacific  Ry  &  Navigation.     Merged'in  So  Pacific." 
Pajaro  Valley  Consolidated       .  94 

ianhandle  &  Santa  Fe.     See  Atchison  "3 

£ans  &  Great  Northern.     See  St  L  &  San'Fran"""  9 

£ans  &  Mount  Pleasant .   .  "24 

1  ennsylvania  System  (Eastern  Lines)l6l7l3i"a"nd"32 
I  ennsy  vania  System   (Western  Lines).  7   8  and  32 

Pennsylvania   Railroad 6  and  31 

I  ennsylvania  Company.  See  Penna,I"""7  and  32 
I  ennsylvania  Terminal.     See  Pennsylvania 

Peoria  &  Pekin  Union  .  '  94 

Peoria  Railway  Terminal  94 

Pere  Marquette .     94 

Perkiomen.     See  Reading.     " o 

Philadelphia  &  Camden  Ferry  ""32 

J  hiladelphia  &  Reading.     See  Reading "    "     « 

i.&!  a  5aIt  &  Washington.  See  Penn...".".7"and"32 
Phila  Newtown  &  N  Y.     See  Reading  » 

Pierre  Rapid  City  &  Northwest.  See  Ch"&NW"l3 
I  ittsburgh  &  Lake  Erie.  See  N  Y  Central.6  and"31 
Pittsburgh  Allegheny  &  McKees  Rocks  24 

I  jttsburgh  Chartiers  &  Youghiogheny.    "s"e"e  PennI  8 

P  ttsCinChic&  StL.     See  Penn...: 8  and  32 

1  ittsburgh  Shawmut  &  Northern  94 

1  ittsburgh  &  Shawmut     .  "  "' $2 

J  ittsburgh  &  West  Virginia 
Pontiac  Oxford  &  Northern. 
Port  Reading. 


24 
24 

See  Grand  Trunk 5 


See  Reading "  g 

I  oitland  Terminal.     See  Maine  Central  "28 

Potato  Creek §V 

Prescott  &  Northwestern  94 

Puget  Sound  &  AVillapa  Harbor!! "24 

Pullman  Railroad  Co ..'.'.'.". 24 

Quanah  Acme  &  Pacific.  24 

umcy  Omaha  &  Kan  City.""s7c"6"B"&"Q"II"i3 
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RAILWAY    EARNINGS 


Name —  Page 

Railway  Transfer  of  Minneapolis.     See  M  &  St  L.21 
aritan  River 25 

Kay  &  Gila  Valley 25 

Beading     System 8  and  32 

Reading  Coal  &  Iron  Co 32 

Reading  Company 32 

Reading  &  Columbia.     See  Reading 8 

Reynoldsville  &  Falls  Creek-- - 25 

Rhode  Island  Co.     See  N  Y  N  H  &  H .31 

Richmond-  Washington  System 25 

Richmond  Fred  &  Potomac.     See  Richmond- Wash25 

Rio  Grande  &  Eagle  Pass 25 

Rio  Grande  El  Paso  &  Santa  Fe.     See  Atchiscn 3 

Rio  Grande  Junction 32 

Rio  Grande  Southern.   See  Den  &  Rio  Gr..l6  and  32 

Roscoe  Snyder  &  Pacific 25 

Rutland 25 

St  Clair  Terminal.     See  TJ  S  Steel. 28 
t  Clair  Tunnel.     See  Grand  Trunk 5 

St  Johnsburv  &  Lake  Cham.     See  Bos  &  Me 4 

St  Joseph  & 'Grand  Island.     See  Union  Pacific 10 

St  Lawrence  &  Adirond'k.    Merged  in  N  Y  Cent. 

St  Louis  &  Hannibal 25 

St  Louis  &  O'Fallon 25 

St  Louis  &  San  Francisco 8  and  32 

St  Louis  Brownsville  &  Mexico.     See  N  O  Tex 

&  Mexico 23 

St  Louis  Iron  Mtn  &  Sou .     See  Mo  Pac. ..22 

St  Louis  Merchants'  Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis 27 

St  Louis  San  Fran  &  Texas.     SeeStL&SF 9 

St  Louis  Southwestern 25  and  32 

St  Louis  Southwestern  of  Texas.     See  St  L  &  W.. 25 

St  Louis   Transfer 25 

St  Louis  Troy  &  Eastern 25 

St  Paul  Bridge  &  Terminal 25 

Salem  Falls  City  &  Western — Merged  in  So  Pac. 

Salt  Lake  Garfield  &  Western -.25 

San  Antonio  &  Arkansas  Pass 25 

San  Antonio  Uvalde  &  Gulf 25 

San  Diego  &  Southeastern 25 

San  Joaquin  &  Eastern 25 

San    Pedro    Los    Angeles    &    Salt    Lake.     Suc- 
ceeded by  Los  Angeles  &  Salt  Lake. 
Sandy  River  &  Rangeley  Lakes.    See  Maine  Cent.  20 

Sandy  Valley  &  Elkhorn -.26 

Savannah  &  Atlanta 26 

Seaboard  Air  Line 26 

Seattle  Port  Angeles  &  Western 26 

Sewell  Valley 26 

Sheffield  &  Tionesta 26 

Sierra  Railway  of  California 26 


Name—  PaQe 

Sligo  &  Eascern... - 2b 

South    Buffalo 2b 

South  Georgia 2b 

Southern  Railway ------   9 

Southern   Pacific ,..     --..--------------9  ana  62 

Southern  Railway  in  Mississippi.     See  Southern..   9 

Spokane  International--     --2b 

Spokane  Portland  &  Seattle 2b 

Stanley  Merrill  &  Phillips.  .-----------26 

Statin  Island.     Merged  in  Staten  Island  R.  T. 
Staten  Island  Rapid  Transit.     See  Bait  &  Ohio...  11 

Sugar  Land __-____- „--l--- 2b 

Sullivan  County.     See  Boston  &  Mame. .4 

Sumpter  Valley 2b 

Sunset  Railway _,__. fb 

Susquehanna  &  New  York. ----- 2b 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn.       7 
Sussex.     See  Delaware  Lackawanna  &  Western — 16 

Tacoma  Eastern.     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern 9 

Tampa  Northern 26 

Tampa  &  Gulf  Coast. 2b 

Tennessee  Alabama  &  Georgia 27 

Tennessee  &  North  Carolina 27 

Tennessee  Central--.- _____ 27 

Terminal  RR  Association  of  St  Louis  27 

Texarkana  &  Fort  Smith.     See  Kan.  City  Sou 19 

Texas  &  New  Orleans.     See  Southern  Pacific 10 

Texas  &  Pacific 27 

Texas  City  Terminal --27 

Texas  Mexican 27 

Texas  &  Midland - 27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley ■:----- -._¥-«- ;,-- - __-?- v - - V i ', 

Toledo  &  Ohio  Central.     See  N  Y  Central.  .6  and  31 

Toledo  Detroit.-- ----- -     27 

Toledo  Peoria  &  Western.     See  Penn 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.  5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield - 27 

Tonopah&  Tidewater... 27 

Tooele  Valley 27 

Tremont&  Gulf ____________ 27 

Trinity  &  Brazos  Valley.     See  Colo  &  Southern — 15 
Tucson  Cornelia  &  Gila  Bend 28 

Uintah 28 
lster  &  Delaware ___________ 28 

Union  RR  (of  Pennsylvania).     See  U  S  Steel 28 

Union  Freight.     See  N  Y  N  H  &  Hartford 6 


Name—  yo' 

Union  Pacific 10  and  32 

Union  Railroad  of  Baltimore.     See  Pennsylvania.  7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha,  Ltd 28 

United  States  Steel  Corporation 28 

United  Verde  &  Pacific. ....28 

Vandalia.     Merged  in  P.  C.  C.  &  St  Louis, 
erde  Tunnel  &  Smelter 28 

Vermont  Valley.     See  Boston  &  Maine 28 

Vicksburg  Shreveport  &  Pacific 28 

Victoria  Fisher  &  Western 28 

Virginia  &  Carolina  Southern 28 

Virginia  &  Truckee 28 

Virginia-Carolina 29 

Virginian -.29  and  32 

Wabash - 29 
abash  Chester  &  Western 29 

Wabash-Pittsburgh    Terminal.     Succeeded    by 
Pittsburgh  &  West  Virginia. 

Wadley  Southern.     See  Central  of  Georgia 12 

Washington  Idaho  &  Montana 29 

Washington  Southern.     See  Richmond-Wash 25 

Watertown  &  Sioux  Falls 29 

Waynesburg  &  Washington.     See  Pennsylvania..   8 
Weatherford  Mineral  Wells  &  N  W.  See  Tex  &  P.. 27 

Wellsville  &  Buffalo 29 

West  Jersey  &  Seashore.     See  Penn 7  and  32 

West  Side  Belt — See  Pittsburgh  &  West  Virginia.24 

Westchester  Street  Ry.     SeeNYNH  &  H 31  ' 

Western  Allegheny 29 

Western  Maryland 29 

Western  N  Y  &  Pennsylvania 32 

Western  Pacific - 29 

Western  Railway  of  Alabama 29 

Wheeling  &  Lake  Erie 29 

Wichita  Valley.     SeeColorado&  Southern 15 

Wilkes-Barre  &  Eastern.     See  Erie 5 

Williamson  &  Pond  Creek.     See  Norfolk  &  West.. 23 

Williamsport  &  North  Branch 29 

Winston  Salem  Southbound 29 

Wisconsin  &  Michigan 29 

Wrightsville  &  Tennille.     See  Central  of  Georgia. .  12 
Wyoming  &  Northwestern.     See  Chic  &  N  W 13 

Yadkin ...29 
azoo  &  Mississippi  Valley 29 

Yosemite  Valley 29 

Youngstown  &  Ohio  River 29 

-£anesville  &  Western.      See  N  Y  Central... 6 


j  INTER-STATE  COMMERCE  COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obliged  to  make  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  g,i  sre  first  the  roads 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arrange il  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication— pages  30  to  32— we  also  give  the  Company  returns  where  these  differ 
in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

Atchison  Topeka  &  Santa  Fe  $  S  $ $  „, 

Freight  revenue.. 7,989.848     7,490.813  98,801,487  8o.60o.011 

Passenger  revenue 3,029,433     2,482.108  30,907,445  26.293,788 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 2,032,551 

Traffic   expenses 190,184 


Transportation  expenses 4,339,234 

Total,  including  other  exp 8,134.014 

Net  from  railroad '  4,174,951 

Taxes  accrued 982,005 

Uncollectible  railway  revenue 8_08 

Net  after  taxes 3,192,140 

Net  after  rents 3,106,935 

Average  miles  of  road  operated 8,629 

Gulf  Colorado  &  Santa  Fe 
Freight  revenue 1,108,889 

Passenger  revenue 460,821 

Total,  including  other  revenue..  1,666.353 

Expenses — Maintenance  of  way 381,067 

Maintenance  of  equipment 211,165 

Traffic  expenses 35,112 

Transportation  expenses 558.018 

Total,  Including  other  exp._ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated.  . 


12.308.968  10.899,808  140978,936  121578,879 

1,416.922     1,272,806   15.997.975  15,978,601 

2,269,701  23,544,427  19,325,200 

270,381     2,317,636     2,271.451 

3,510,479  44,172.008  33,03 1,1 82 


591.465  KS. 504, 049  72. 896, SO 4 
52,474,886  48.682,074 


3,308,343 
547,873  10,661,864 
1,199  20.378 


5,875,740 

23.74S 

2,759,270  41,792,643' 42.782,585 


2,632,100  40.695,648  42,004.711 
8,648 


1,181,820  12,434,457  12,251,890 
327.631     3.740,667     3.129,024 


1,618,374  17,285,639  16,423,225 
260,975     3,230,906     2,819,584 
2,393,470 
360,360 
5,609.686 


285,818 

42,409 

573,739 


2,390,785 

369,154 

5,765,835 

1,218,843     1.197,915  12.185,472  11.839.582 

447,510  420,459  5,100,167  4,583,643 

351,714  58,757  1,161,874  700.801 

889  8  5,135  5,907 

94,906  361,693  3,933,157  3.876.934 


130,789 

1,937 


Panhandle  &  Santa  Fe 

Freight  revenue 400,381 

Passenger  revenue 112,695 

Total,  including  other  revenue..  537,794 

Expenses — Maintenance  of  way 100,785 

Maintenance  of  equipment 104,148 

Traffic   expenses 4,094 

Transportation  expenses 189,106 


228,686 
1,937 


466,016 
96,003 

588,186 
66,244 

119,422 
6,151 

159,729 


2,421,935     2,534,321 


5,458,563 
1,139,390 
6,890,859 
877,925 
1,165,563 
57,152 
1,932,696 


4,682,936 
999,158 

5,947,568 

865,762 

914,231 

52,421 

1,454.316 


122,450 

128,550 

985 

—7.085 


Total,  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents ~— 99,693 

Average  miles  of  road  operated 709 

Rio  Grande  El  P  &  Santa  Fe 

Freight  revenue 15,631 

Passenger  revenue 3,941 

Total,  Including  other  revenue..  27,949 

Expenses — Maintenance  of  way 6,387 

B  Maintenance  of  equipment 4,775 

Traffic   expenses 2,017 

Transportation  expenses 17,081 

Total,  including  other  exp 32,096 

Net  from  railroad — 4,147 

Taxes  accrued — 1,520 

Uncollectible  railway  revenue Cr8 

Net  after  taxes — 5.676 

Net  after  rents — 8, 03H 

Average  miles  of  road  operated 20 


415.344        367.065     4,166,649     3,424,616 


221,121 

32,929 

135 


2,724,209 

876,380 

1,951 


188.057     1,845.876 

95,237         704,990 
670 


17,000 
4,145 


27,496 
2,488 
3,258 
2,205 

19,919 


208,354 
52,069 

374,084 
56,045 
49,861 
23,654 

217,702 


2,522,952 

167,738 

1.292 

2 ,353,921' 

1,336,232 


192,312 
54  S  .. 

340,564 
30,683 
27,579 
21 ,686 

157,572 


29.519         366,706        252,484 


—2,022 
3,669 


—5.691 


7.377 

18,440 

115 


-11,177 


-8,259 
20 


-28,454 


88,080 

23,875 

52 

64,152 
52,794 


— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.             1916. 

Total  of  roads  above —                     $  S                  $                  S 

Freight  revenue 9,513,749  9,155,649  116902,861  102732,149 

Passenger  revenue 3,606.890  2,909,887  35,839,571  30,476,906 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way- 


Maintenance  of  equipment 2,352,639 

Traffic   expenses 231,407 

Transportation  expenses 5.103,439 

Total,  including  other  exp 

Net  from  railroad 4,740,707 

Taxes  accrued 1,460,749 

Uncollectible  railway  revenue 2,674 

Net  after  taxes 


14,541,064   13,133,864  165529,518  144290,236 

1,905,161     1,602,513  20,152,851   19,694,630 

2,678.199  27,153,321  22,657,795 

321,146     2,758,802     2,714,712 

4,263,866  51,932,092  40,411,950 


9,800,297     9,185,964  105222.876  88,413,486 

3,947,901   60,306,639  55,876,749 

643,228  12,718,558     6,768,154 

1,3 12  27,575  30,999 


Net  after  rents. 2,868,421 

Average  miles  of  road  operated 11,295 

Grand  Canyon 

Freight  revenue 1,616 

Passenger  revenue 8,155 

Total,  including  other  revenue..  25,350 

Expenses — Maintenance  of  way 36,130 

Maintenance  of  equipment 1,499 

Traffic   expenses 736 

Transportation  expenses 9,920 

Total,  including  other  exp 48,390 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes _  — 24,417  ' 

Net  after  rents — 26,155 

Average  miles  of  road  operated 64 


3,2,-4,2*5      3.303.329  47.560,499  49,077.592 
2,956,023  43,794,119  45,928,058 
11,275  (See  also  on  page  30). 


980 
11,838 


18.887 
7,232 
1,271 
1,130 

12,625 


22,826 


-23,040 
1,377 


—3,938 
CV163 


8,207 
191,129 

307,984 

141,012 

17,684 

9,232 

157,526 

327,407 

—19,422 

17,186 


12,017 
203,256 

418,819 

102,198 

14,526 

6.906 

145,691 

272,007 

146,812 

23,592 


-3,775  =  -  -36,608 
-59,461 


—5,908 
64 


123,218 
98,458 


Atlantic  Coast  Line  System. 

Atlantic  Coast  Line 
Freight  revenue 2.874,289 

Passenger  revenue 1.287.152 

Total,  including  other  revenue..  4,608,096 

Expenses — Maintenance  of  way 228,005 

Maintenance  of  equipment 520,503 

Traffic   expenses 59.776 

Transportation  expenses 1 ,564,076 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes.. 


2,477,288 

2.130.807' 
95.000 
779 


2,624,122  28,960,412  25,184,952 

939,350  11,576,865     8,970,879 

3,893,524  44,063,331  37,322,085 

382,234  4,891,462     4.443,558 

525,842  7,002,226     5.9S1.657 

59,305  752,669         723,801 

1,123.787  15,982,770  11,879,430 

2.183.363  29.773.994  24.060.605 

1,710,160  14,289,336   13,261,480 

94,579  2,264,000     1,843,410 

637  11,594 


.   2,035,028     1,614,944   12,013,7)  1 


11.837 
'li.406.2331 


Net  after  rents 2,014,304 

Average  miles  of  road  operated 4,788 

Charleston  &  Western  Carolina 

Freight  revenue 171,943 

Passenger  revenue 56,662 

Total,  including  other  revenue..  243,513 

Expenses — Maintenance  of  way CV23.752 

Maintenance  of  equipment 23,626 

Traffic   expenses 4,379 

Transportation  expenses 82,779 

Total,  including  other  exp 

Net  from  railroad 152,668 

Taxes  accrued... 23,633 

Uncollectible  railway  revenue ___^--^^ 

Net  after  taxes 129.035' 

Net  after  rents 116,413 

Average  miles  of  road  operated 342 


1,718.327   13,263,702   12,299,600 
4,760 


142,713 
45,272 

196,381 

32,376 
13,491 

5.1-19 
67..?- 9 


1,816,131 

161,717 

2,401,443 

305,315 

282,718 

52,599 

841,615 


90,845         123,058     1 .527 .927 


73,322 

Cr7,616 

6 


873,515 

109,133 

1  ,064 


1,562,366 
358,971 

2,025,369 

301,296 

264,352 

48,325 

643,448 

1,309,417 

715,951 

67,005 

924 


80,932         763,317         648,021 
708,518        C24.682 


76,272 
342 


RAILWAY   EARNINGS 


IVol.  106. 


Atlp-ntic  Coast  Line  System. — Concluded. 


-Month  of  December- 


1917. 

Georgia  $ 

Freight  revenue 326,546 

Passenger  revenue 159.009 

Total,  including  other  revenue..  537,133 

Expenses — Maintenance  of  way 39,211 

Maintenance  of  eq u ipment .53,299 

Traffic  expenses 16.555 

Transportation  expenses 225.187 

Total,  including  other  exp 347.153 

Net  from  railroad 189, 9. '9 

Taxes  accrued 8,647 

Uncollectible  railway  revenue 209 

Net  after  taxes 181.123  | 

Net  after  rents 106,037  ' 

Average  miles  of  road  operated 334 


1916. 
$ 

214,421 
94,309 

337  .352 
27,450 
35,870 
13,289 

154,943 


— Jan. 
1917. 


to  Dec.  31- 
1916. 


2,858,362 

1.169,337 

4,366,637 

349,070 

603.209 

171,326 

1,699,732 


2,333,773 
836.924 

3,433,069 
285,396 
481,511 
159,622 

1,314,996 


239,308  2.940,043  2,341,956 


98.043 

8,642 

121 


1.426,593 

73,953 

356 


1,091,113 

62,212 

1,091 


89.279   1 .352.283   1,027,809 
852,044    585,040 


54,232 
307 


— Month  of  December — 

1917.  1916. 

Louisville  &  Nashville                        $  $ 

Freight  revenue 4,530,453  4,187,452 

Passenger  revenue 1.863.701  1,276,162 

Total,  including  other  revenue..  6,866,585  5,957,034 

Expenses — Maintenance  of  way...       786,398  656,533 

Maintenance  of  equipment 1,341,393  1,002,246 

•Traffic   expenses.. 147,957  156,096 

Transportation  expenses 2,480,562  1,742,886 

Total,  including  other  exp...   4.893.120  3,683_1801  [ 

Net  from  railroad 1,973,464  2,273,232  ' 

Taxes  accrued 1,158,660  202,327 

Uncollectible  railway  revenue 2,522  4.556 

Net  after  taxes 812,282  2,066,349 

Net  after  rents.. 1,008,260  2,255,489' 

Average  miles  of  road  operated 5 ,074  5 ,070 

— Month  of  December — 

1917.  1916. 

Louisville  Henderson  &  St  L         *  f 

Freight  revenue 12Z'it7A  10JH™ 

Passenger  revenue 00.00'*  da.oau 

Total,  including  other  revenue..      191.912  154,776 

Expenses — Maintenance  of  way...         54,510  16.47X 

Maintenance  of  equipment 29'sl§  o'fno 

Traffic   expenses „4.?Y?  .?'?S 

Transportation  expenses 75.441  45,150 

Total,  including  other  exp 159,282  100.061  ( 

Net  from  railroad 3?'§2P>  52,7Jin 

Taxes  accrued 15,^  z.umv 

Uncollectible  railway  revenue 88  i        1  t 

Net  after  taxes 17,168  52,623  _ 

Net  after  rents 4,544  40,497 

Average  miles  of  road  operated 199  199 

— Month  of  December — 

1917.  1916. 

Nashville  Chattanooga  &  St  L         $  $ 

Freight  revenue 849.533  792.514 

Passenger  revenue 4U.yt»o4  ^01  ■'>"- 

Total,  including  other  revenue..   1,353.892  1,183,911 

(Expenses — Maintenance  of  way 123,413  I'JS'SA; 

Maintenance  of  equipment 252,162  202,084 

Traffic   expenses... M'1%%  M'%i\ 

Transportation  expenses 594,022  417,584 

Total,  including  other  exp 1,073,077  828,382 

BtfES^::::::::::::::    BBS  31I|I 

Uncollectible  railway  revenue 235  z\.i 

Net  after  taxes.  — 158.600  326.223 

Net  after  rents  .... ... 16f -§§2  34HII 

Average  miles  of  road  operated 1 ,23b  1 .236 

— Month  of  December — 

1917.  1916. 

Northwestern  BB  of  Sou  Caro         $  $ 

Freight  revenue x,  Jvio  '   -na 

Passenger  revenue v,\m i,<uo 

Total,  including  other  revenue..         13.539  ?,§§8, 

Expenses— Maintenance  of  way...           1.0/7  l,t>2U 

Maintenance  of  equipment 200  74» 

Traffic   expenses 42  43 

Transportation  expenses 2,0<  1 o.ol/ 

Total,  including  other  exp 4,476  8,785 

Net  from  railroad 9.062  1.203 

Taxes  accrued «J,dio  WaZ 

Uncollectible  railway  revenue ==^Sr=SSj  Cr48 

Net  after  taxes 5,746  1.334 

Net  after  rents 4,372  418 

Average  miles  of  road  operated 80  »u 


Boston  &  Maine  System. 

— Month  of  December — 

1917.  1916. 

Boston  &  Maine                           ,*,..  0     *  .,n 

Freight  revenue... f'SfWM?  ?'41fl'703 

Passenger  revenue 1,502,293  1,419. i 03 

Total,  Including  other  revenue..  4,691.763  4.738,023 

Expenses— Maintenance  of  way...       219,339  526,044 

Maintenance  of  equipment 1-°2-2-§|9  68s,f?? 

Traffic   expenses nJS'its  a  nll'wa 

Transportation  expenses 2,949,3o6  2.045, 3< 9 

Total,  including  other  exp 4,420,376  3,408,710 

Net  from  railroad 271.386  1.329.312 

Taxes  accrued 27l'^li  i'f "Tc 

Uncollectible  railway  revenue 3,<90  1,145 

Net  after  taxes —10.078     1,078,738 

Net  after  rents --- —837,356         279,368 

Average  miles  of  road  operated 2,305  2,305 

— Month  of  December— 
1917.  1916. 

St  Johnsbury  &  Lake  Champ  $                $ 

Freight  revenue - -  14.527          16,377 

Passenger  revenue o,/u» o.tww 

Total,  Including  other  revenue..  25,489          30,046 

Expenses — Maintenance  of  way 7 ,041             6 ,873 

Maintenance  of  equipment 1,300                940 

Traffic  expenses 269                464 

Transportation  expenses 20,009          14,422 

Total,  including  other  exp 29,317           23,602 

Net  from  railroad — 3,827  "         6,444 

Taxes  accrued 1.193             1,177 

Uncollectible  railway  revenue 3  

Net  after  taxes — 5,024             5,267 

Net  after  rents — 6,473  =         3,594 

Average  miles  of  road  operated 98                 98 


— Jan.   1  to  Dec.  31 — 
1917.     1916. 

$  % 

55,678,079  47,727,974 
16,374,643  12,709,973 


76,907,387 
9,289.233 

14,852,774 
1,556,848 

25,615,285 

52.998,758 

23,908,628 

5,542,795 

13.680 


64,928,120 
8,430,601 

11,779,770 
1,512,675 

18,875.512 

42,042,111 

22,886,009 

2,427,926 

18,216 


18,352,153  20,439,865 
21,522,912  22,148,653 


— Jan.   1  to  Dec.  31 — 

1917.     1916. 

$        $ 

1.607,371  1,225,194 
506,429    425,022 


2,226,649 

314,959 

278,613 

60,140 

755,385 


1,751,113 

335,167 

236.642 

58.121 

509,375 

1,452,320  1,177,786 
573,326 
44,167 
428 


774,329 

91,672 

651 

(iSL'.oor, 


528,730 


522,875    424,235 


— Jan.   1  to  Dec.  31 — 


1917. 

S 

10,431.355 

3,558,399 

15.194.755 

1,564,530 

2.884,289 

657,683 

5.873,946 


1916. 

$ 

9,562,271 
2,876,075 
13,519.588 
1,537, 257 
2,410,147 
628,909 
4,610,858 


11.550,031   9.749.810 


3,644,723 

661,979 

3.047 


3,769,778 

343,843 

4.274 

2,979.697  3.421.660 


3.337.482  3,440,293 


— Tan.   1  to  Dec.  31— 


1917. 
S 

119,606 
16,226 

141,824 
21,983 
11,493 
658 
40,306 
81 ,834 
59,989 
6,616 

53,373 

735  77  03' 


1916. 

> 

90,665 

15,874 

112,043 

14,881 

8,502 

963 

42,442 

74,955 

37,088 

5.007 

Q45 

32,126 

"2  17385 


-Jan.   1  to  Dec.  31 — 


1917. 
S 


1916. 


35.080,862  33,641,034 
17,827,342  16,066,512 

59,450,778  55,383,544 
6,192,311  6,132,044 


8,786,745 
446,565 


7,088,573 
430,297 


29,970,442  23,088,458 
47,164,940  38,251,715 

12,285,838  17,131,829 

2,156.648  2,091.088 

3,700  3,769 

10,125,398  15,036,971 

T7738.335     7,029,763 
(See  also  on  page  30) 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 


203,689 
78.218 

348,631 

110.847 

12,524 

2,896 

209,631 

343,372 

OSf 

15,393 
3 

—10,137 

—52,223 


218,176 
76,768 

345,809 

96,434 

23,784 

2,368 

157,370 

288,873 
56,935 
15,270 

"    30,777 


— Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.  1916. 

Sullivan  County  S  $  S                   $ 

Freight  revenue 32,807  33,357  457,148        423,705 

Passenger  revenue 13,905  _  13,554  173,960         160,311 

Total,  including  other  revenue..  51,649  50,737  682,036        618,298 

Expenses — Maintenance  of  way 4,391  4,615  63,641           55,754 

Maintenance  of  equipment 6,154  6,944  88,148           68,226 

Traffic   expenses 206  243  2,219             2,124 

Transportation  expenses 32,027  _  17,332  292,570        230,832 

Total,  including  other  exp 44,079  29,509  454,729        362.812 

Net  from  railroad ~~      7,570  21,228  227,306        255,485 

Taxes  accrued 8,000  1,325  29,400           15,652 

Uncollectible  railway  revenue 4  _ 4          

Net  after  taxes. ~      — 434  19^902  1977902         239.832 

Net  after  rents 202  197526  202,608        233,739 

Average  miles  of  road  operated 26  26 

Vermont  Valley 

Freight  revenue 27,088  29,822  399,790        379,332 

Passenger  revenue 11,979  12,152  154,440         145,799 

Total,  including  other  revenue..  41,774  44,980  592,833         554,132 

Expenses — Maintenance  of  way...  4,681  3,242  60,232           46,526 

Maintenance  of  equipment 5,096  5,019  60,490           68,824 

Traffic   expenses 208  234  2,084             2,076 

Transportation  expenses 26,319  _  16,337  272 ,958         191,544 

Total,  including  other  exp 36,905  25,348  404,698         315,413 

Net  from  railroad 4,868  =  19,632  188,135         238,718 

Taxes  accrued... 7,500  4,061  54,400          47,084 

Uncollectible  railway  revenue 2          2          

Net  after  taxes.. — 2,633  =  15,570  133,732         191,633 

Net  after  rents — 6,837  =  14,336  120,050         168,455 

Average  miles  of  road  operated 24  24 

Canadian  Pacific  Lines  in  United  States. 

Canadian  Pac  Lines  (in  Maine) 

Freight  revenue 177,466  241,959  1,943,992     1,776,288 

Passenger  revenue 51,062  21.374  338.893         214.641 

Total,  including  other  revenue  238,933  27  1,927  2,421,739     2,121,236 

Expenses— Maintenance  of  way...  35,174  22,838  465,161         237,582 

Maintenance  of  equipment 35,555  33,291  366,096         264,746 

Traffic   expenses 5,496  5,871  70,142           67,171 

Transportation  expenses 176,729  121,712  1,166,855         851,021 

Total,  including  other  exp 257,765  189,244  2,129,438     1,470,102 

Net  from  railroad —18,831  =  85.683  295,300  '      651,133 

Taxes  accrued-    13,920  Cr3,322  114,420           66,486 

Uncollectible  railway  revenue 

Net  after  taxes — 32.752  =  89,906  180.880         581,647 

Net  after  rents  ...   —48,918  75,514  58,111         492,019 

Average  miles  of  road  operated 233  233 

Duluth  South  Shore  &  Atlan 

Freight  revenue... 207,938  198,409  2,940,067     2,448,798 

Passenger  revenue 95,834  _  88,336  1,075,322         988,617 

Total,  including  other  revenue..  324,425  306,606  4,316,294     3,750,688 

Expenses— Maintenance  of  way...  50,966  40,186  778,974        637,942 

Maintenance  of  equipment 50,420  25,872  554,981         462,278 

Traffic   expenses 9,417  7,720  91,228           90,006 

Transportation  expenses 165,645  121,759  1,860,561     1,316,643 

Total.  Including  other  exp 293,804  207,560  3,452,571     2,670,051 

Net  from  railroad 30,621  =  99,045  863,723     1,080,636 

Taxes  accrued. 27,771  6,091  213,970         218,905 

Uncollectible  railway  revenue 9  23                197 

Net  after  taxes -'---=       2,849^  92,944  "     649,728'       861,533 

Net  after  rents —      4,163 =  80,179  535,914         797,184 

Average  miles  of  road  operated 601  600  (See  also  on  page  30.) 

Mineral  Bange 

Freight  revenue 81,344  97,304  1,115,890     1,044,784 

Passenger  revenue 2,752  3,078  35,422  _      34.533 

Total,  including  other  revenue..  87,393  102,892  1,184,849     1,107,781 

Expenses— Maintenance  of  way...  14,960  14,894  238,226         192,133 

Maintenance  of  equipment 15,349  17,761  217,529         202,697 

Traffic   expenses 617  384  5,837             4,710 

Transportation  expenses 55,921  47,205  645,976        483,957 

Total,  Including  other  exp...  88,416  81,576  1,122,501  "     900,249 

Net  from  railroad — 1,022=  21,316^      62,348        207,531 

Taxes  accrued- 6,111  CV497  40,388           37.515 

Uncollectible  railway  revenue 8 

Net  after  taxes ^— 7,134  ^  21,813  =      21,959         170,006 

Net  after  rents       — 8,546  =  19,557  911  "     135,027 

Average  miles  of  road  operated 120  120  (See  also  on  page  30.) 

Minn  St  P  &  Sault  Ste  Marie 

Freight  revenue 1,849,070     1,673,611  25,360,290  25,403,917 

Passenger  revenue 531,952  546,782  6,545,722     6,509,762 

Total,  including  other  revenue..  2,580,085     2,446,457  34,540,491   34,472,084 

Expenses— Maintenance  of  way...  288,558  253,893  3,776,557     3,211,743 

Maintenance  of  equipment 349,812  352,686  4,736,339     4,344,442 

Traffic   expenses 44,922  49,409  567,917         586,850 

Transportation  expenses.. 1,262,580  897,412  12,994,088  10,220,291 

Total,  including  other  exp 2.020,370     1,633,752  22,964,793   19,241,591 

Net  from  railroad 559,714  812,705  11,575,697   15,230,492 

Taxes  accrued. 134,850  104,712  1,543,319     1,481,412 

Uncollectible  railway  revenue 345  2,713 

Net  after  taxes 424,519  707,993  10.029,664   13,749,080 

Net  after  rents 440,455  662,230  9,735,177   13,034,382 

Average  miles  of  road  operated 4,227  4,227  (See  also  on  page  31) 

Newport  &  Bichford 

Freight  revenue 14,211  14,685  164,229         170,831 

Passenger  revenue 3,345  4,328  47,994           50,320 

Total,  including  other  revenue..  19,530  21,245  242,863        253,748 

Expenses — Maintenance  of  way...  3,179  2,756  35,500           57,454 

Maintenance  of  equipment 1,836  1,667  24,864           18,847 

Traffic   expenses . 

Transportation  expenses. ..."II  "19,408  17,588  211~,399         195,450 

Total,  including  other  exp 24,757  22.282  276,449i        275,593 

Net  from  railroad —5,226  —1,036  —33,585      —21,845 

Taxes  accrued. 1,143  1,100  12.148           12,121 

Uncollectible  railway  revenue 

Net  after  taxes —6.375^  —2,136  =  —45,734  ^"=331)67 

Net  after  rents  ... —6,554  —2,350  — 48,400      —37,528 

Average  miles  of  road  operated 21  21 

Erie  System 

Erie 

Freight  revenue 3,880,937     3,745,461  53,764,724  5^,007,585 

Passenger  revenue.. 841,596  839,256  9,829,483     9,485,104 

Total,  including  other  revenue..  5,309,242     5,148,322  70,982,218  65,926,109 

Expenses— Maintenance  of  way...  419,200  285,942  6,666,675     5,627,228 

Maintenance  of  equipment 1,703,773  921,056  17,600,714  14,154,556 

Traffic   expenses... 96,124  103,835  1,158,556     1,121,137 

Transportation  expenses 3,572,825     2,394,979  33,357,263  25,417,778 

Total,  including  other  exp 5,978,396     3.918,967  60,817,684  48,222,643 

Net  from  railroad... —669,153     1,229,354  10,164,534   17.753,466 

Taxes  accrued. CM62.806    Crll3,665  2,377,818     1,943,221 

Uncollectible  railway  revenue 333  1,642  18,96.0            8,627 

Net  after  taxes .—506.680     1,341,377  7,767,754   15.801,617 

Net  after  rents           —596,529     1,097,090  6,589,632   13,643,840 

Average  miles  of  road  operated 1,987  1,987 


Mae..  1918.) 


RAILWAY   EARNINGS 


Erie  System — Concluded. 

— Month  of  December — 

1917.  1916. 

Chicago  &  Erie                                     $  S 

Freight  revenue 590,662  526,994 

Passenger  revenue 49,457  46,110 

Total,  including  other  revenue..       700,083  628,251 

Expenses — Maintenance  of  way 41,171  53,729 

Maintenance  of  equipment 109,621  81,004 

Traffic   expenses 7,711  24,492 

Transportation  expenses 442,297  308.775 

Total,  including  other  exp 630.993  487.976 

Net  from  railroad 69,090  140,275 

Taxes  accrued Ol3  8,945 

Uncollectible  railway  revenue 19 

Net  after  taxes 69,085  131,330 

Net  after  rents — 161,084  — 107,956 

Average  miles  of  road  operated 269  269 

Total  Company 

Freight  revenue 4,471,599  4,272,455 

Passenger  revenue 891.053  885,366 

Total,  including  other  revenue..  6,009,325  5,776,573 

Expenses — Maintenance  of  way 400,371  339,671 

Maintenance  of  equipment 1,813,394  1,002,060 

Traffic   expenses 104,035  128,327 

Transportation  expenses 4,015.622  2,703.754 

Total,  including  other  exp 6.609,389  4.406.943 

Net  from  railroad — 600. 002  1,309,629 

Taxes  accrued 0162,819  Crl22,610 

Uncollectible  railway  revenue 352  1 ,642 

Net  after  taxes —43  7,595  1.4  72. 70.; 

Net  after  rents — 757,613  989,134 

Average  miles  of  road  operated 2,256  2.250 

New  Jersey  &  New  York 

Freight  revenue 7,168  12,771 

Passenger  revenue 55,490  56.264 

Total,  including  other  revenue..         67.781  74,382 

Expenses — Maintenance  of  way 9,642 

Maintenance  of  equipment 10. 0!  8.298 

Traffic   expenses 1,304  1.072 

Transportation  expenses 44.714  39.590 

Total,  including  other  exp 67.275  50.5od 

Net  from  railroad 505  23,825 

Taxes  accrued 2.054  i  .791 

Uncollectible  railway  revenue 

Net  after  taxes.. __~   — 1,549  ~      22.034 

Net  after  rents —18.406  ~~         5,423 

Average  miles  of  road  operated 47  47 

New  York  Susq  &  Western 

Freight  revenue.. 172,326  194.700 

Passenger  revenue 53.720  52.673 

Total,  including  other  revenue..       242.337  283,166 

Expenses — Maintenance  of  way 12,865  12.092 

Maintenance  of  equipment 51,666  25,922 

Traffic  expenses 2,499  .  2.165 

Transportation  expenses. 204.888  137,914 

Total,  including  other  exp 27s. 61  s  185,750 

Net  from  railroad — 36,281  "~       97.416 

Taxes  accrued _• 2,321  13,656 

Uncollectible  railway  revenue 1 

Net  after  taxes — 3*. 606  ~      83,759 

Net  after  rents — 34,666  =      90.772 

A  verage  miles  of  road  operated 135  140 

Wilkes  Barre  &  Eastern 

Freight  revenue. 51,413  40,862 

Passenger  revenue 382 423 

Total,  including  other  revenue..         51,849  41,465 

Expenses — Maintenance  of  way 02.778  1,342 

Maintenance  of  equipment 12,110  5,169 

Traffic  expenses.. 710  624 

Transportation  expenses 14,063  17,789 

Total,  including  other  exp 25,066  _      26.568 

Net  from  railroad... 26,783  14,897 

Taxes  accrued 1,600  Cr90 

Uncollectible  railway  revenue ___^i^i—  

Net  after  taxes 25,183  _       14.987 

Net  after  rents.. 32,993""       19,268 

Average  miles  of  road  operated 92  92 


— Jan.  1  to  Dec.  31 — 


1917. 

$ 
7,496,444 

587,875 
8,794,149 

829,628 
1,156,620 

233,451 
4,213,164 


1916. 
$ 

7,097,316 
615,273 

8,335,151 
742,072 
855,362 
229.078 

3,198,108 


6,659,438     5,231 .0:: 


2.134,710 

309,028 

19 


3,104,094 

277,111 


1,825,662     2,826,982 


—870,213         759,864 


61,261,168 
10,417,358 
79,776,367 

7, 49'  i.  303 
18,757,334 

1,392,007 
37.570.427 


57.104.901 
10.100.3,7 

74,311,260 
6,369,300 

15, 009.918 
1,350,215 

28,615,886 


67.477,122  53. 453.700 


19,244 
2,686,846 

18.979  = 

9.593.416   18.628,599 


20,85, 
2,220 

8.627 


5,719,419   14,403. ,01 


151,152 
073. s!U 

882,282 
98,552 

L13.297 
13,361 

0-5.143 

732.100 

150,182 

24.341 
2 

125,838 

— S7.250  ! 


181.  168 

882.063 

87,766 

92.177 

9,852 

450.418 

658.204 

223,798 

23.537 
26 

-  1,078 


2.525,029  2.372.50! 

597,840  623,136 

3,478,993  3.39S.  204 

313.720  200.013 

423.361  409,786 

27,140  24,125 

1,931,939  1,639,280 

2.764.362  2,409,736 


714,630 

152.902 

625 

501  ,043 


988,  i68 

505 
SI".).,  75 


582,719    774,136 


664,965 
4.259 

568,003 

5,0  10 

672.151 

67.' 
114,538 
9,536 

292.031 

576,226 

77,600 

89,9:  I 

8,206 

230.843 

_495,891 

176.260 
28,347 


147,913 


J23.200 

152796.") 

10,652 


142.313 


218,685         182,366 


Grand  Trunk  Lines  in  United  States. 
Atlantic  &  St  Lawrence 

Freight  revenue.. - 185,962  143,949  1,365,857 

Passenger  revenue 33,301  _  26,597  304,281 

Total,  including  other  revenue..  231,940  191,092  1,858,903 

Expenses — Maintenance  of  way 42,045  23,378  498,228 

Maintenance  of  equipment 48,743  39.914  413,959 

Traffic   expenses 4.439  4,400  53,010 

Transportation  expenses.. 146,161  100,068  1,343.427 

Total,  including  other  exp 247,899  173,815  2,392.405" 

Net  from  railroad —15,959  17.276  —533,501 

Taxes  accrued 18,189  53,073  136,120 

Uncollectible  railway  revenue 

Net  after  taxes —  34.149  °  —35, 797  — 669,622' 

Net  after  rents.. — 80,900  867706  "T7267.926 

Average  miles  of  road  operated 166  1 66 

Central  Vermont 

Freight  revenue 246,108  247,969  3,024,512 

Passenger  revenue.. 73,191  _  75,891  965,595 

Total,  including  other  revenue..  362,310  366,776  4,482,810 

Expenses— Maintenance  of  way CV1.199  46,917  438.65") 

Maintenance  of  equipment 73,075  40,916  719,623 

Traffic   expenses 7,621  8,874  98,180 

Transportation  expenses 222,353  177,277  2,320,256 

Total,  including  other  exp 314,481  285,881  3"7t73073  iTf 

Net  from  railroad 47,829  SO, 894  752,497 

Taxes  accrued 33.053  15,491  200.836 

Uncollectible  railway  revenue CY3  29  254 

Net  after  taxes... 14,779  65,373  |  551.406 

Net  after  rents 6,108  17,163  365,426 

Average  miles  of  road  operated 411  411 

Chic  Det  &  Can  Gr  Trk  June 

Freight  revenue... 59,506  61,549  871,580 

Passenger  revenue 5,199  _  23,223  177,024 

Total,  including  other  revenue..  90,979  91,908  1,305,345 

Expenses — Maintenance  of  way...  6,033  13,238  124,893 

Maintenance  of  equipment 16,082  19,470  190,621 

Traffic   expenses 1,529  1,556  18,107 

Transportation  expenses 74,351  _  45,331  741,729 

Total,  including  other  exp 100,830  81,387  1,106,112 

Net  from  railroad- — 9,851"  10,521  199,232" 

Taxes  accrued 1,107  Crl4,576  40,113 

Uncollectible  railway  revenue 11  3  55 

Net  after  taxes —10,970  25,094  159,064' 

Net  after  rents... — 19,817  =  14,800  =  ="~457840' 

Average  miles  of  road  operated 60  60 


L.744,628 

278.050 
2,171 
333,998 

:  .425 
52,757 

1,0  18,984 


.1.862.361 

312.01(2 

152.251 

30 

—439,919 


3,090.979 
946.195 

4,463,588 
503.244 

600,782 

104,790 

2,009,050 

3.355.52V. 

"1,108,060 

187,548 

171 

,920.33") 
650,310 


764,180 
213,557 

1,201,159 
133,901 
158,449 
17,669 
580,545 
908,174 

292,985 

27,126 

50 

^65^808 

152,557 


-Month  of  Deccmber- 


Cincin  Saginaw  &  Mackinaw 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad — — 13.695 

Taxes  accrued Crl,806 

Uncollectible  railway  revenue 

Net  after  taxes — 11,889 


1917. 
$ 

14,492 
5,742 

23.635 

6,764 

4,964 

744 

_21,SS0 

37,331 


-Jan.  1  to 
1917. 
S 

192,371 
46,372 

268,115  " 

88,564 

53,779 

8,641 

226,885 

393,831  " 

-125,716  " 
15,892 
5 
4,180    —141,614  ^ 


1916. 

$ 

18,779 
4,418 

25,577 

5.732 

3,768 

755 

17,889 

29,085 

—3,508 
Cr7,688 


Dec.  31— 
1916. 

$ 
185.023 
49,809 

259,981 

96.324 

51,631 

8,497 

188.673 

354.229 

—94,248 

11,374 

340 

—105,962 


Net  after  rents — 15,726 

Average  miles  of  road  operated 54 

Detroit  Grand  Haven  &  Milw 

Freight  revenue 283,167 

Passenger  revenue 53, 785 

Total,  including  other  revenue..  360,868 

Expenses — Maintenance  of  way 32,001 

Maintenance  of  equipment 36,464 

Traffic   expenses 5,564 

Transportation  expenses 175,222 

Total,  including  other  exp 256,623 

Net  from  railroad 104, 2A4 

Taxes  accrued 1,513 

Uncollectible  railway  revenue 62 

Net  after  taxes 102,668 

Net  after  rents 49,6§7 

Average  miles  of  road  operated 190 

Grand  Trunk  Western 

Freight  revenue 1 ,  103 ,636 

Passenger  revenue 191 .807 

Total,  including  other  revenue..  1,326,078 

Expenses — Maintenance  of  way 99. 

Maintenance  of  equipment 175,546 

Traffic   expenses 10.567 

Transportation  expenses 413,730 

Total,  including  other  exp 

Net  from  railroad 590,522 

Taxes  accrued 42,226 

Uncollectible  railway  revenue 54 


—81 
54 


218,775 
37,538 

278,211 

21,573 

38,836 

5,586 

162.374 


—190,939    —156,370 


2,408,040 
458,695 

3,403,425 

468,695 

538,971 

65,517 

1,997,216 


2,205,084 
603,551 

3,274,924 

465,301 

476,364 

64,505 

1,675,077 


235,059     3,148,678     2,749,482 


43,151 

C;12,830 

5 

55,976 


254,747 

41,333 

1 ,699 

211,713 


525.442 

31,921 

886 

492,634 


3,142 
190 


-317,789         142,455 


599,331 
90,651 

735,238 
77,762 

135,180 
16,619 

316,797 


7,722,451 
1,690,090 

10.165,881 

1.147,563 

1,825,994 

199,720 

4,329,280 


7,049,636 
1,564,354 

9,229,591 

007,084 
1,526,555 

195,242 
3.353.073 


735.555        569.859     7.825,914     6.234,748 


165.378 

0126,997 

10,687 


2,339,966 

451,811 
1.161 


Net  after  taxes.. 548,241 

Net  after  rents 456,785 

Average  miles  of  road  operated 3  17 

Michigan  Air  Line 

Freight  revenue 14,663 

Passenger  revenue 3 ,886 

Total,  including  other  revenue..  20,990 

Expenses — Maintenance  of  way 0,11, 

Maintenance  of  equipment 3,067 

Traffic   expenses 097 

Transportation  expenses 21,923 

Total,  including  other  exp 34,213 

Net  from  railroad — 13,222  ' 

Taxes  accrued 0811 

Uncollectible  railway  revenue 2 

Net  after  taxes "~— 12,413  ' 

Net  after  rents __  — 12,872  ' 

A  verage  miles  of  road  operated 1 05 


281.688       1.886,993 
465,053 


207,782 
347 


20,497 
3,571 

27,085 

1,080 

5,109 

1  ,1)1  1 

18,009 

29,574 


—2,489 
04,273 


1,784 


Pontiac  Oxford  &  Northern 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

St  Clair  Tunnel 

Frelgb  t  re  venue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  exenses 

Transportat  ion  expenses 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue _ 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Toledo  Saginaw  &  Muskegon 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way  — 

Maintenance  of  equipment 

Traffic   expenses.. 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


12,220 
7,863 


1,019 
105 


8,010 

7.728 


30.595 

6.517 

3,763 

973 

17,015 


20,413 

5,213 

1,457 

979 

13.662 


22S,  107 
35,088 

285,683 
84,013 

63,071 

1  1 .538 

243,240 

420,891 

-135,208 

8,682 

2 

-143,892 

-151,918 


135,912 
93,662 

304,536 
97.311 
49,658 
1  1.194 

190.317 


2.994,843 

•  298,008 

12,543 

2,684,291 

1,927,426 


197,607 
44,488 

264.332 
73,618 
40,812 
1 1 ,326 

178,365 

324,324 

—  59,991 

5,731 

101 

—65,823 

—72,515 


139,405 
88,956 

297,397 
64,903 
32,896 
10,578 

146,748 


29.416 


22,406         362,000         266,126 


1,178 

CY090 

7 


—  1,993 

05.091 

44 


1.875 

7*98 
100 


37053 

1,313 
100 


27,690 

2.816 

2,612 

"8"  196 


25,502 
2,822 
2,461 

"  V.757 


—57,464 

10,556 

1 

68.021 

-95,103 


337.200 
32.811 
27,690 


31,271 
6,765 

84 


24,421 
0.514 


379,270 
25.575 
29.470 


87,020 


76,431 


14.450 

13,234 

06,982 

20,277 

20,217 
2 


22,701 
2,120 

26,237 

6,489 

3.755 

787 

15,831 

28,217 
1  798(1 
0669 


J3.431 

I  2.07  i' 
011,711 


23,783 


153.072 
184,194 

28,591 

"155,603' 


13  1.92! 

211,348 

26,824 

217.523 


23,783         155,603         217,523 


13,704 
3.171 


17,099 
5,913 
1,086 

790 

11,914 


153,853 
29,842 

206,822 

78,716 

41,643 

9,122 

158,438 


21,223 
—4,124 
3,920 


137,470 
33,705 

194,575 

64,292 

33,231 

9,092 

130.385 


302,785    247,692 


—1,310 

Net  after  rents 1,9  13 

Average  miles  of  road  operated 116 


-95,963 

7,954 

89 

-205  ~~  1 0  1. 006' 
—153.218 


-53,116 

4,208 

53 


-58,378 


—4,154 

.  .iHO 


-91,352 


New  York  Central  System. 


New  York  Central  BR  — Month  of 

Freight  revenue. U,  118,244 

Passenger  revenue o.0.v>,023 

Total,  including  other  revenue..  19,088,856 

Expenses — Maintenance  of  way Crl  423035 

Maintenance  of  equipment 2,301,792 

Traffic   expenses. 242,177 

Transportation  expenses 8,759,46; 

Total,  including  other  exp 10,650,307 

Net  from  railroad 8,438,549 

Taxes  accrued 1,268,050 

Uncollectible  railway  revenue.  .  1.508 

Net  after  taxes 
Net  after  rents 


December Jan.  1  to  Dec.  31  — 

10,784,801   148192,842  139913,243 

4,705,992  57,432,037  52,290,919 

18,053,436  238829,799  223261,590 

716,199  22.727,101    20,881,608 

2.616,925  41,182,622  38,297,913 

269,525     3,168,967     3,137,892 

7,004,169  94,632,907  73,233,249 

11,323,114  170542,128  143363,853 


6,730  321 

832  769 

516 

,  1 68 ,  989     5,897,0375 


Average  miles  of  road  operated  .  I . 


6,302,408 
6,082 


4,860.239 
6,072 


68,287,671   79,897,737 
12,123,508     9,266,546 
24,444  19,575 

56,139,718  70,611.615 
44,624,771  ..9,513,576 
(See  also  on  page  3D 
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New  York  Central  System — Concluded. 

— Month  of  December —  ■ — Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.  1916. 

Chicago  Kalamazoo  &  Sag               $                   $                   $  $ 

Freight  revenue 4,338             2,719  53,356  53,554 

Passenger  revenue 3,163             3,049  37,954  37,976 

Total,  including  other  revenue..         19,048           17,652  251,198  223,098 

Expenses — Maintenance  of  way...           3,574             1,587  35,637  28,850 

Maintenance. of  equipment 1,759             2,108  29,714  22,370 

Traffic   expenses 1,463                625             7,948  6,655 

Transportation  expenses 7,485 9,344  _  90,478  _  65,179 

Total,  including  other  exp 14,767  =       14,191  173,088  131,796 

Net  from  railroad ~~      4,280  3,460  =  78,110  91,302 

Taxes  accrued 1,214  935  12,892  13,791 

Uncollectible  railway  revenue ==^^^^5  2 

Net  after  taxes 3,066  2,525  65,217  77,507 

Net  after  rents.. 2,364  432  =      46,175  =      62,661 

Average  miles  of  road  operated 44  44 

Cincinnati  Northern 

Freight  revenue 155,053         131,980     2,180,593     1,634,822 

Passenger  revenue 15,886  17,802         181,593         202,321 

Total,  including  other  revenue..  176,989  156,431     2,440,829  1,909,946 

Expenses — Maintenance  of  way 010,061  4,138        322,606  273,312 

Maintenance  of  equipment 37,342  30,790        428,765  341,170 

Traffic   expenses 2,853  3,950          42,449  40,977 

Transportation  expenses 76,749  _  64.203        938,924  616,082 

Total,  including  other  exp 110,171  106,480     1 ,767,202  1,307,820 

Net  from  railroad 66,817  =  49,950        673,627  602,126 

Taxes  accrued 29,061  7,437         129,181  74,937 

Uncollectible  railway  revenue 26  9  46   17 

Net  after  taxes 37,730  =  42,503        544,400  527,171 

Net  after  rents 24.576  =  31,558        358,912  429,110 

Average  miles  of  road  operated 245  245  (See  also  on  page  31.) 

Cleve  Cin  Chic  &  St  Louis  (Includes  Peoria  &  Eastern) 

Freight  revenue 2,665,894  2,671,109  36,077,389  32,536,543 

Passenger  revenue 1,188,654  912,652  12,009,346  10,026,471 

Total,  including  other  revenue..  4,244,428  3,958,158  52,650,920  46,678,240 

Expenses — Maintenance  of  way...       113,795  302,632     4,378,438     4,547,916 

Maintenance  of  equipment 756,754  687,647     9,808,417     8,686,251 

Traffic   expenses 75,990  86,876     1,042,725     1,028,789 

Transportation  expenses 20,542,544  1,540.253  21.459,558  15.815.902 

Total,  including  other  exp 3,126,177  2,720.667  38.059,421   31.221,976 

Net  from  railroad. 1,118,251  1,237,490  14,591,499  15,456,263 

Taxes  accrued 356,477  131,719     2,738,985     1,686,719 

Uncollectible  railway  revenue 245  395  9,632  9,677 

Net  after  taxes 761,527  1.105.375  11.842,881    13,759,866 

Net  after  rents 594,495  946,170     9,428,421   12,572.445 

Average  miles  of  road  operated 2,386  2,386  (See  also  on  page  31.) 

Indiana  Harbor  Belt 

Freight  revenue 

Passenger  revenue ..          !_"" 

Total,  including  other  revenue..       345,724  367,764  5,121,878  4,653,960 

Expenses — Maintenance  of  way. ..         69,216  49,120  623,843  556,008 

Maintenance  of  equipment 90,167  30,042  700.795  550,156 

Traffic   expenses 2,627  2,659  33,811  34,269 

Transportation  expenses 275,656  199,773  2,650,771  1,904,574 

Total,  including  other  exp...       448.071  289,872  4,131,520  3,142,778 

Net  from  railroad — 102,34,'  77,892  990,35,'  1,511,181 

Taxes  accrued.. 7,921  8,669  100.583  95,590 

uncollectible  railway  revenue. ... . 111 158 185  487 

Net  after  taxes... — 110.380  ____69_L063  __889J589  '  1.415.  : 

Net  after  rents —230,5/9  —1,066  —566.899  5o1 

Average  miles  of  roadfoperated 113  109 

Kanawha  &  Michigan 

Freight  revenue 245,054  220,614  3,055,084     3.048,784 

Passenger  revenue 43,116  _  33,053  419,190         381 ,348 

Total,  including  other  revenue..  300,549  263,567  3,606,990     3,527  860 

Expenses — Maintenance  of  way 21,402  12,034  421571          1  16*284 

Maintenance  of  equipment 75,857  84,906  895,700         917 

Tratfic   expenses 4.706  2,983  41,116           35  178 

Transportation  expenses 107.050  _  75,268  1,092,139         897,011 

Total,  including  other  exp 217,754  181.628  2.543.126  JVJI^.^SG 

Net  from  railroad. 82,794  E  81,938  1,063,864  '  1,149,074 

Taxes  accrued.   39,047  14,200  280,385        16',  840 

Uncollectible  railway  revenue 22  375 

Net  after  taxes 43,747'  67,738  '      783,457'  '      980,858 

Net  after  rents 63,290  132,182  1,442,840   '  1,509,437 

Average  miles  of  road  operated 176  176  (See  also  on  page  31) 

Lake  Erie  &  Western 

Freighl  revenue 535,938  526,472  7,061,114  6,294.928 

Passenger  revenue 57.268          61,111  735.663 

Total,  including  other  revenue..  622,985  617,862  =  8,122,895  7  40)   ill 

Expenses — Maintenance  of  way Cr83,642           30,354  810,563  748 '5  2  1 

:.T;i,ni,!iance  of  equipment 148,032  109,176  1,404,732  1219  761 

Traffic   expenses 30,724          14,287  179,983  165|024 

Transportation  expenses 322,505  230.429  3,285,175  2,403,735 

1,  including  other  exp 439.484  398,738  5,871.532  4,689,268 

Net  from  railroad.. 183,501  219,123  2,251,363  2,714  915 

Taxes  accrued 60,552          27,794  397,052  302,794 

Uncollectible  railway  revenue 43 36  534  1,160 

Net  after  taxes 122.905  191,292  1.853,776  ~2Th' 

Net  after  rents 114,163  159,476  '   1,361,866  '  2,120,044 

Ave                    of  road  operated 900                900  (See  also  on  page  31) 

Michigan  Central 

it  revenue 2,919,170  2,593,549  33,898,246  29,810,575 

Passenger  revenue 1,241.512  1 ,017.041  j_2. 859.299  11,146. 3-41 

Tot;i I.  including  other  revenue..  4.727,394  4,153.784  52,879,434   46,418  T7)!) 

Expenses — Maintenance  of  way Cr85,092  386,002  5,389,670     5,166,401 

Ma                    of  equipment 806,970  568,179  8,026,083     6,67! 

Traffic   expenses 82,668  82,485  805.238         819,781 

Tran                on  expenses 2,039,122  1,664,799  22,211,260   16.406,746 

Total,  including  other  exp 3.028,611  2,872,207  38,289,136  30,646,260 

Net  from  railroad 1,698,783  1,281,577  14,590,297  15,772,529 

•tied 108,236  136.010  1,972,236     1,686,010 

Uncollectible  railway  revenue..... 590 3.576  13,405  10.349 

Net  after  taxes 1,5-.!). 1)55  1,141.990  12.601,655   14.070,169 

Net  after  rents 1,148,380         648,169  5,899.712     8,182,734 

Average  miles  of  road  operated 1,861  1,861  (See  also  on  page  31) 

Pittsburgh  &  Lake  Erie 

Frelg                 le 1,574,313  1,554,843  21,139,925  20,490,294 

Pass.                   nue. 207,636  183,251     2,349,133     2,009,009 

Total,  in  -hiding  other  revenue..  1,940,317  1,885,405  25,621,654  24,043,162 

Expenses — Maintenance  of  way...       215,711  150,994     2,893,048     1,988,501 

Ma.;                  "I  equipment 399,068  281,751     4,795,678     3,628,226 

Traffic   expenses. 17,009  12,165        194,454        166,205 

Tr;"                  "i  expenses 875,318  517,135     8,254,963     5,548,265 

■i.  including  other  exp 1,560,086  1,005.489  16,652,502  11,777,113 

Net  from  railroad 380,231  879,915     8,969,15112,266,049 

Taxes  accrued.    100,150  95,494     1,400,550        836,694 

Uncollectible  railway  revenue 25 20  25  24 

Net  after  taxes. 280,055  |  784,401  '  7,568, 576  11,429,330 

Net  after  rents  ...   226.503  821,922     6,877,755  15,570,524 

Average  miles  of  road  operated 224  224   (See  also  on  page  31) 


Toledo  &  Ohio  Central 

Freight  revenue 465 ,762 

Passenger  revenue 67,291 

Total,  including  other  revenue..  583,557 

Expenses — Maintenance  of  way 89,021 

Maintenance  of  equipment 125,446 

Traffic   expenses 6,424 

Transportation  expenses 325,898 

Total,  including  other  exp 561,215 

Net  from  railroad 22,341 

Taxes  accrued 25,692 

Uncollectible  railway  revenue 3 

Net  after  taxes Cr3,354 

Net  after  rents — 17,105 

Average  miles  of  road  operated 435 


-Month  of  Dccember- 
1917.  1916. 


-Jan.  1  to  Dec.  31 — 


437,423 
51 ,887 

523,133 
45,274 

132,104 
6,670 

221,177 


1917. 

$ 

6,868,768 

691,118 

8,088,541 

1,035,569 

1,468,679 

99,454 

3,356,445 


1916. 

$ 

5,172,703 

617,494 

6,203,849 

786,127 

1,395,067 

87,707 

2,197,849 


417,659     6,114,304     4,610,835 


105,473 

34,899 

730 


1,974,236 

373,197 

86 


1,593,011 

298,569 

1,271 


69,843     1,600,952     1,293,170 

81,002     1,538,413     1,479,099 
435  (See  also  on  page  31) 


— Month  of  December Jan.  1  to  Dec.  31 — ■ 

1917.  1916.  1917.  1916. 

Zanesville  &  Ohio  Central  $  $  $  $ 

Freight  revenue 50,721  26,747  536,517  328,751 

Passenger  revenue 6,208  4,725  55,110  46,433 

Total,  including  other  revenue..  58,816  33,050  613,347  391,535 

Expenses — Maintenance  of  way...  1,622  10,418  111,801  136,280 

Maintenance  of  equipment 9,496  3,644  145,406  131,022 

Traffic   expenses 457  540  6,886  6,873 

Transportation  expenses 27.507  _  16,387  273,167  195,073 

Total,  including  other  exp 36,437  36,884  545, 663 1  482,079 

Net  from  railroad.. 22,378  — 3,834  =      67,683  —90,544 

Taxes  accrued 3,111  3,442  35,741  30,490 

Uncollectible  railway  revenue 5 

Net  after  taxes... 19,267  —7,277  31,941  —121.040 

Net  after  rents 10,015  —6,249  —14,772  —140,540 

Average  miles  of  road  operated 89  89 


New  York  New  Haven  & 

■ — Month  of 
1917. 
N  Y  N  H  &  Hartford  $ 

Freight  revenue 2,895,087 

Passenger  revenue 3.095.087 

Total,  including  other  revenue..   6,961,617 

Expenses — Maintenance  of  way 827,048 

Maintenance  of  equipment 1,172,434 

Traffic   expenses 47,597 

Transportation  expenses 3,355,859 

Total,  including  other  exp 5.780.025 

Net  from  railroad 1,181,591 

Taxes  accrued 300,980 

Uncollectible  railway  revenue 180 

Net  after  taxes 874,431 

Net  after  rents 223,572 

Average  miles  of  road  operated 1 ,996 

— Month  of 
1917. 
Central  New  England  $ 

Freight  revenue 373,008 

Passenger  revenue 32,882 

Total,  including  other  revenue..       426.656 

Expenses — Maintenance  of  way 70,081 

Maintenance  of  equipment 46,212 

Traffic   expenses 1,366 

Transportation  expenses 189,786 

Total,  including  other  exp 318.098 

Net  from  railroad 108,557 

Taxes  accrued 21,185 

Uncollectible  railway  revenue 10 

Net  after  taxes 87,361 

Net  after  rents.. 32,988 

Average  miles  of  road  operated 301 


Hartford  System. 

December — ■  — Jan.  1  to  Dec.  31 — 
1916.  1917.  1916. 

at  <jC  O 

3,031,457  40,395,998  38,727,424 

2,806,598  34,427,801  31,085,035 

6,792,182  85,784,892  80,432,166 

535,764  9,019,344  8,977,055 

872,556  12,191,351   10,693,991 

43,628         522,287         505,332 

2,984,614  36,380,373  31,218,961 


4,740.833  61.970.059  54,372,028 

2,051,348  23,814,833  26,060,137 

265,000     3,336,980     3,005,254 

O10  5,995  5.846 

l,78o,359  20,471,857  23,049,036 


1,020.071    11,246,604   13,107,319 
1,998   (See  also  on  page  30) 


December — 
1916. 

% 

377,200 
30,545 

429,125 

81,996 

37,305 

1,451 

152,353 


-Jan.  1  to  Dec.  31 — ■ 
1917.  1916. 


4,886,643 
355.274 

5,497,288 

943,083 

542,092 

15,107 

1,990,928 


4,533,360 
426,115 

5,208,198 

575,186 

491,148 

14,720 

1,790,435 


280,049     3,618,488     2,941,140 


149,0/5 
22,000 


1,858,799 
220,585 

320 


2,267,058 

190.641 

184 


127,075      1.63, .893      2,076.231 

77,548         743,182     1,422,071 
301    (See  also  on  page  31) 


— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.             1916. 

N  Y  Ontario  &  Western  $  $  $                  $ 

Freight  revenue -  485,498  426,314  5,976,308     5,685,663 

Passenger  revenue 103,495  88,824  1,741,046     1,756,994 

Total,  including  other  revenue..  688,247  621,376  9,164,878     8,794,166 

Expenses— Maintenance  of  way...  71.677  61,172  1,013,042     1,005,159 

Maintenance  of  equipment 87,600  112,739  1,524,323     1,410,091 

Traffic   expenses 10,143  7,144  113,189           96,415 

Transportation  expenses 350.284  274.347  3.729,855     3,476,432 

Total  .including  other  exp 512,421  474.885  6,620.579     6.200.753 

Net  from  railroad 145,826  146,490  2,544,299     2,593,412 

Taxes  accrued 35,278  10,261  316,178        267.163 

Uncollectible  railway  revenue 444            1 .5 1 3 

Net  after  taxes 110.547  136.229  2.227.676     2. 324. 735 

Net  after  rents 101,862  119,760  2,048,162  "77)20.935 

Average  miles  of  road  operated 568  568  (See  also  on  page  31.) 


Union  Freight 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue 
Expenses — Maintenance  of  way. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 2 


Pennsylvania  System — Eastern  Lines. 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

Pennsylvania  Railroad  $  $  $  % 

Freight  revenue 12,086,197  12,684,955  176927,084  11 

Passenger  revenue 4,996,716     4,051,984  52,938.915  41.907.476 

Total,  including  other  revenue.. 19, 135, 878  18,725,511  255093,494  230278.533 
Expenses — Maintenance  of  way.  .  .   1,450,509     2,506,138  29,610,652         819,322 

Maintenance  of  equipment 5,136,138     3,912,666  52. 612, 429  45,805,125 

Traffic   expenses 281,185         253,081      2,850,786     2.531,359 

Transportation  expenses 9,597,618     7.174.081  104934,728  80 

Total,  including  other  exp 17,440.562   14.637.461  200588.086  j 66164. 581 

Net  from  railroad... 1,695,315     4,088,050  54,505. 

Taxes  accrued 743,134         751,866  10,199,8!         9,022,399 

Uncollectible  railway  revenue 60  3.259  41 .177  35.510 

Net  after  taxes 952 .121      3.332.921  44.26  1.107  55.056.01  1 

Net  after  rents. 341,329     2,653,878  33,653,949  43,707.285 

Average  miles  of  road  operated 4,542  4,536  (See  also  on  pag.    3 


■Month  of  December— 
1917.             1916. 

— Jan.  1  to  Dec.  31 — 
1917.            1916. 

*4P                                      «P 

13.830 

Ci  4,428 

217 

50 

8,225 

4,546 

16,568 

1  ,333 

3,234 

50 

7,116 

12,246 

182,278 

29,182 

17,955 

611 

92,382 

146.314 

184,201 
16,331 

16.951 

74,773 
114,998 

9,284 
521 

4,321 
1,491 

35,964 
10,971 

69,202 
10,644 

8,762 

2.827 

24.992 

58.558 

, 

Mae.,  1918.] 
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Pennsylvania  System — Eastern  Lines — Concluded. 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.             1916. 

Baltimore  &  Sparrow's  Point  $  $                     $                $ 

Freight  revenue 15,247  12,890         183,586         156,499 

Passenger  revenue 

Total,  including  other  revenue..  22.543  13,176        258,948         189,414 

Expenses — Maintenance  of  way 1,892  1,528          25,888           14,506 

Maintenance  of  equipment 1,265  684           10,101             7,665 

Traffic   expenses 193  82             1,743                934 

Transportation  expenses.. 6,948  4,560  _      81,715  _      39,012 

Total,  including  other  exp 10,592  6.964         122,633  ~      63,828 

Net  from  railroad 11,950  ~        6,212  =     136,315         125,586 

Taxes  accrued. _.  CV4.663  399          25,715             4,791 

Uncollectible  railway  revenue 

Net  after  taxes ==     16,613  5.813  =     110.600         120.794 

Net  after  rents ~~     15,735  =      13,414  =      73,145  =      99,881 

Average  miles  of  road  operated 5  5 

Bait  Chesapeake  &  Atlantic 

Freight  revenue 43,685  43,501         800,017        775,495 

Passenger  revenue 32,776  33,015        414,305        396,083 

Total,  including  other  revenue..  80,999  80,430     1,281,364     1,232,020 

Expenses — Maintenance  of  way 8,537  2,273           84,581           84,776 

Maintenance  of  equipment 46,637  33,274        329,033        265,777 

Traffic   expenses.. 1,144  1,403           16,153           17.523 

Transportation  expenses 57.300  47,161         711,107        628,262 

Total,  including  other  exp 117,201  ~  S7.405     1.173,376     1,029,974 

Net  from  railroad — 36,201  ~  — 6,975         108,037        202,046 

Taxes  accrued 1,329  2,631           23,199          27,490 

Uncollectible  railway  revenue 1  36 

Net  after  taxes — 37,531  2  — 9,606  =      79.837  °     174,518 

Net  after  rents ■ — 10,200  — 13,229  =      44.476         113,323 

Average  miles  of  road  operated 87  87   (See  also  on  page  32) 

Cumberland  Valley 

Freight  revenue 286,091  231,530     3,895,422     2,828,615 

Passenger  revenue 67,551  60,878        717,532        677,382 

Total,  including  other  revenue..  378,752  307,299     4,838,904     3,684,644 

Expenses — Maintenance  of  way Cr35,521  114,877        313.088        445,828 

Maintenance  of  equipment 46,674  38,396        459,529        340,124 

Traffic   expenses 4,547  4,266           54,959           53,112 

Transportation  expenses 148,342  114.265     1,580,051     1.091.998 

Total,  including  other  exp 180,901  284,496     2.541,842     2,039.343 

Net  from  railroad 197,851  ~  22,803     2,297,061      1,645,301 

Taxes  accrued 36,348  29,044        470.743         115.159 

Uncollectible  railway  revenue 23 23  257 

Net  after  taxes 161,179  6,241      1 .826.294     1 .529.884 

Net  after  rents 146.828  -  2,475      1.51(1.544      1,352.400 

Average  miles  of  road  operated 163  163   (See  also  on  page  32 

Long  Island  ' 

Freight  revenue... 355,178  356,478     4,623,578     4,397.210 

Passenger  revenue 834.447  604,088  10.652.091     8,541.876 

Total,  including  other  revenue..  1,326,522     1,120.544   17.286,178  14,971,838 

Expenses — Maintenance  of  way 59.953  76,496      1.757.343     1,656.155 

Maintenance  of  equipment 318.409  177,303     2,101,484     1,662.202 

Traffic   expenses 12.283  8,996         149.798         139.618 

Transportation  expenses 78  1.394  523,833     7.412.158     5.991.499 

Total,  including  other  exp...  1.227.584  834.037   11.960.534     9.927.207 

Net  from  railroad 98.938  286.507     5.325.643     5,044.631 

Taxes  accrued 78,431  80,657         944.293         879.017 

Uncollectible  rail way*revenue 3  967  1 .543  8.738 

Net  after  taxes 20.502  204,882      4,370.807      4.156,845 

Net  after  rents —50,677  °°  121,661     3,132.912     2,865,468 

Average  miles  of  road  operated 398  397  (See  also  on  page  32) 

Maryl'd  Delaware  &  Virginia 

Freight  revenue 44,153  41,865        626,000         553.898 

Passenger  revenue 28.406  _  25.455        343,656        317.827 

Total,  including  other  revenue..  76,228  71.874     1,011,519        92  1.287 

Expenses — Maintenance  of  way 6,627  4,527           71,614           67,727 

Maintenance  of  equipment 45,  35,917        227,762        242.474 

Traffic    expenses 1.203  1,491            12,353           15,783 

Transportation  expenses 52.380  _  45.888        607.083         529.389 

Total,  including  other  exp "    1 08. 152  _  90.065        939.338        877.956 

Net  from  railroad — 31,924  =  — 18,191    =        72,180           46,331 

Taxes  accrued 131  1,938          12.814          12,900 

Uncollectible  railway  revenue 13  1 

Net  after  taxes — 32.355  ~  — 20.129  "      59  353           33,424 

Net  after  rents —37,209  ~  — 25,421  "       46.577          27.387 

Average  miles  of  road  operated 82  82   (See  also  on  page  32) 

Monongahela 

Freight  revenue. 143,005  139,710     1,920,133     1,877.040 

Passenger  re  venue 20.918  11,765         182,024         114.714 

Total,  including  other  revenue..  171.277  15  1.383     2,152,835    2,024.939 

Expenses — Maintenance  of  way 19.175  24,694         425.726         321.079 

Maintenance  of  equipment 42,866  18,345        228.335         169,488 

Traffic   expenses 1 .077  634           11,773           10,ls7 

Transportation  expenses 65.522  _  43,769         642.774         460,68,5 

Total,  including  other  exp 133.804  _  92,633      1  ,359,086      1,011,610 

Net  from  railroad 37.383  =  61,750        793.710     1,01-3 ,3*8 

Taxes  accrued CV71  16,173           37,                 81,173 

Uncollectible  railway  revenue 201 

Net  after  taxes ~     48,734  45.576  =     755.920         932. loo 

Net  after  rents ~~        — 30  ~  28,019        296,058        645.685 

Average  miles  of  road  operated 108  108 

New  York  Phila  &  Norfolk 

Freight  revenue 281,190  314.462     4.238,096     4,331,865 

Passenger  revenue 101,36.'  _  48.859        801.271         494.829 

Total,  including  other  revenue..  431,468  393,320     5.516,809     5,19-1,158 

Expenses — -Maintenance  of  way 46,856  18,420        484.490        410,122 

Maintenance  of  equipment 103,966  74,174     1,042,864        985,4  13 

Traffic   expenses 5,751  5  575                                56 

Transportation  expenses 228.683  155.938     2.288.868     1,802 

Total,  including  other  exp 400.271  272.267     4,088,261     3.413,072 

Net  from  railroad 25,197"  121,052'  '  1,428,548     1,751,085 

Taxes  accrued 26,962  15,877        276,653         152  282 

Uncollectible  railway  revenue __^l^- 491  460 

Net  after  taxes — 1  .765  105.174     1.151 ,403      1,508,3~13 

Net  after  rents — 17,445 =  68,056     1,027.367     1,409,768 

Average  miles  of  road  operated 112  112   (See  also  on  page  32) 

Pennsylvania  Terminal 

Freight  revenue 

Passenger  re venuo _          __"" 

Total,  including  other  revenue..  54,oT3  =  43,211         607, 91o        51 5  385 

Expenses — Maintenance  of  way CV4.057  2,019           40,975           28,995 

Maintenance  of  equipment 2.313  1,327           29,484           19,828 

Traffic   expenses 3  27                510                531 

Transportation  expenses 25,987  25.027         353.359        261,299 

Total,  including  other  exp 24,s',2  _  28,804         432.20"6         313,877 

Net  from  railroad 20,170  14,407         175,709        201  508 

Taxes  accrued- 1.110  1,267          17,065          15,206 

Uncollectililc  railway  revenue _  _  ^_______^  

Net  after  taxes 27.760  =  13. 140         158.643          186.302 

Net  after  rent*   15,041  —1,116  = —27,258  _    —5,339 

Average  miles  of  road  operated 4  4 


590,798 

63,224 

335 


— Month  of  December — 
1917.  1916. 

Phila  Baltimore  &  Wash  $ 

Freight  revenue 1,216,243     1,034,584 

Passenger  revenue 1,571,255        975,117 

Total,  including  other  revenue..  3,172,748     2,257,339 

Expenses — Maintenance  of  way 200,531         288,421 

Maintenance  of  equipment 572,437        433,207 

Traffic   expenses. 39,080           35,706 

Transportation  expenses 1,295,223        858,314 

Total,  including  other  exp 2,167,519 

Net  from  railroad 1,005,229  ' 

Taxes  accrued 382,436 

Uncollectible  railway  revenue 4 

Net  after  taxes 622, 78^8 ' 

Net  after  rents 526,496° 

Average  miles  of  road  operated 746 

Susq  Bloomsburg  &  Berwick 

Freight  revenue 10,440 

Passenger  revenue 1,014 

Total,  including  other  revenue..  12,193 

Expenses — Maintenance  of  way 1 ,515 

Maintenance  of  equipment 1,528 

Traffic   expenses 91 

Transportation  expenses 5,818 

Total,  including  other  exp —  9,651 

Net  from  railroad 2,541 

Taxes  accrued 391 

Uncollectible  railway  revenue 

Net  after  taxes 2.150  ' 

Net  after  rents 1,743  ' 

Average  miles  of  road  operated 41 


— Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

16,057,194  13,082,012 
14,036,540   10,036,587 


33,212,403  25,546,524 
3,754,756     3,256,124 


6,129,797 
383,810 

13,636,665 


4,743,869 
348,272 
9,690,490 


1 ,666,540  24,588.246    18.660,283 


8,624,157 

1,352,553 

450 


6,886,140 

758,692 

2,220 


527,239     7,271,152     6,125,228 


394,414 
717 


11,630 
1,127 

13,763 

2,766 

175 

115 

4,473 

8,167 

5,595 

505 


5,389,505     4,350,909 
(See  also  on  page  32) 


169,891 
10,012 

191,059 

38,574 

18,064 

1,769 

65,565 

132,920 

58,139 
6,057 


5,090 


3,473 
41 


Union  RR  of  Baltimore 

Freight  revenue 99, 122 

Passenger  revenue 58,713 

Total,  including  other  revenue..  160,124 

Expenses — Maintenance  of  way 8 ,  793 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 9,703 

Total,  including  other  exp 20,731 

Net  from  railroad 139,393 

Taxes  accrued CV144.633 

Uncollectible  railway  revenue 

Net  after  taxes 284,026  ' 

Net  after  rents 284,058' 

Average  miles  of  road  operated 8 

West  Jersey  &  Seashore 

Freight  revenue 198, 484 

Passenger  revenue 271. 295 

Total,  including  other  revenue..  546,577 

Expenses — Maintenance  of  way 122,508 

Maintenance  of  equipment 121,955 

Traffic   expenses 12,475 

Transportation  expenses .  323,012 

Total,  including  other  exp 602.966 

Net  from  railroad — 56,389 

Taxes  accrued 49,495 

Uncollectible  railway  revenue 28 

Net  after  taxes — 105,912  ' 

Net  after  rents — 87.926 

Average  miles  of  road  operated 359 


127,402 
28,618 

158,417 
12,389 


6,505 

20.984 

137,433 
7,463 


52,081 
49,088 


1,496,218 
483,735 

2,006,578 
103,594 


214,260 
11,747 

239,168 

56,462 

18,142 

1,678 

60,368 

146,315 

92,853 

4,608 


88,215 
65.002 


1,633,128 
305,472 

1,962,200 
150,540 


96,175 


67,915 


225,382 

1,781,195 
418,393 


241,527 

1,717,673 

89,562 


129.970      1.362,802      1,628,110 
1,363,791     1,628,053 


129,964 
8 


181.649 
266,527 
495,914 
128.637 
94,933 
14,126 
255,964 


2,730,912 
5,116.017 

8,555,047 
1,496,110 
1,315,978 
136.946 
3,786.946 


2,507,190 
4.697,407 
7,829,319 
1,331,025 
1.188,078 
151,687 
3,053,451 


513.989     7.002,130     5,957,182 


-18,075 

38.100 

23 


1,552,917 

511,817 

296 


1,871,837 

457,202 

2,450 


-56,198      1,040,802      1,412,183 

60,129         969.309     1.262,271 
359  (See  also  on  page  32) 


Pennsylvania  System — 

Central  Indiana 

Freight  revenue. 20,679 

Passenger  re  venue 1.748 

Total,  including  other  revenue..  23,464 

Expenses — Maintenance  of  way 7,297 

Maintenance  of  equipment 4,941 

Traffic   expenses 617 

Transportation  expenses 14,735 

Total,  including  other  exp 28.638 

Net  from  railroad - — 5.174 

Taxes  accrued 2,061 

Uncollectible  railway  revenue 

Net  after  taxes — 7.23o 

Net  after  rents ~— 10,511 

Average  miles  of  road  operated 127 

Cine  Lebanon  &  Northern 

Freight  revenue 48,735 

Passenger  revenue 5,812 

Total,  including  other  revenue..  62,260 

Expenses — Maintenance  of  way /  ,674 

Maintenance  of  equipment 9,185 

Traffic   expenses 1.074 

Transportation  expenses 57,243 

Total,  including  other  exp 76.444 

Net  from  railroad — 14,183 

Taxes  accrued 6,811 

Uncollectible  railway  revenue 

Net  after  taxes — 20.995 

Net  after  rents 20,080 

Average  miles  of  road  operated 76 

Grand  Rapids  &  Indiana 

Freight  revenue 310,189 

Passenger  revenue 143,629 

Total,  including  other  revenue 504,377 

Expenses — Maintenance  of  way CY2.913 

Maintenance  of  equipment 102,788 

Traffic   expenses 10,894 

Transportation  expenses 215,716 

Total,  including  other  exp 317,631 

Net  from  railroad 186,745 

Taxes  accrued 22,711 

Uncollectible  railway  revenue 528 

Net  after  taxes 163,505 

Net  after  rents 94,062 

Average  miles  of  road  operated 569 

Pennsylvania  Company 

Freight  revenue 3,845,433 

Passenger  revenue 1,242.038 

Total,  including  other  revenue..  5,749,152 

Expenses — Maintenance  of  way 1,112,681 

Maintenance  of  equipment 1,355,648 

Traffic   expenses. 90,921 

Transportation  expenses 3,034,864 

Total,  including  other  exp 5,819,188 

Net  from  railroad — 70,035 

Taxes  accrued 374.279 

Uncollectible  railway  revenue 34 

Net  after  taxes —444,349 

Net  after  rents -1,278,232 

Average  miles  of  road  operated 1,754 


Western  Lines. 


15,230 
2,189 


18.577 

5,739 

6,210 

536 

9,497 


260,202 
19.490 

303.055 

73,821 

55,619 

8,806 

153.087 


188,098 
23,872 

225,888 

57,136 

44.962 

8.262 

98.555 


22.774 

-4,197 

1,929 


303.654    219,280 


— 599 
24,544 


6,608 
23,151 


—6,126 

—8,092 
127 


-25.144 


-16,543 


-70,033   —45,681 


47,368 
7,794 


66,132 
9,184 

12.265 
1 ,063 

30,918 

54,608 


11,523 

4,557 


6.066 


713,399 
77,816 

941,540 
112,126 
131,322 
16,285 
502,812 
818,416 

123,124 

61,220 
23 

61.880 


595,283 
83,265 
815,588 
125,607 
114,301 
13,600 
352,124 
614,691 

200,897 

54,68  1 

31 

146,181 


8,842 
76 


301,089 
139.885 

479,887 

Cr27,471 

95,743 

11,191 

218,423 


92,153    178,537 


4,198,382 
1.711.195 

6,491,358 
676,378 

1,170,186 
123,834 

2.806,022 


3,759,080 
1,650,842 

5,897,565 

633,502 
1,038,06  1 

131,455 
2,377,505 


316,534  5,116,260  4,396,460 


163,352 

24,684 

2.005 


1,375.008 

288,597 

1,103 


1,501,105 

296,219 

3,586 


135.672   I  .0^5.397   1.201.299 

717,244    861,315 
(Sou  also  on  page  32) 


103,518 
575 


56,199,622  56,182,956 
13,792,808   12,034,779 

78,505.208  75,569,025 
9,960.415     8,998,305 


4,009,968 
1,119,025 

5,716,886? 

594.575 

1,130,747 

80,325 

2,612,390   _ 

4,614,854   62,7-17,809   51,131,323 

15,817,398  24,437,702 

4.52  1,57  1   4,111,284 


14,751,751 

1,009,815 


13,088,372 
!. 037, 590 


34,474,709  25.877,532 


1.102.031 

342,607 

I  ,208 


5.057 


5.683 


758,12  ■   L.ai;  ,769  2Q. 320, 734 

340  7,940,949 

'  See  also  on  page  32) 
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Pennsylvania  System — Western  Lines — Concluded. 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.             1916. 

Pitts  Char  &  Youghiogheny          $                  $  $  _          $  „„„ 

Freight  revenue 37,655          34,873  517,997        436,509 

Passenger  revenue 240 400  3,027             4,510 

Total.  Including  other  revenue..         47,193           40,939  632,878        492,971 

Expenses — Maintenance  of  way 7,093             1,167  54,821           36,011 

Maintenance  of  equipment 4,187             1,760  35,821           30.152 

Traffic  expenses 229                362  4,173             3,141 

Transportation  expenses 16,056           12,634  192,711         141,357 

Total,  including  other  exp 30,157           18,312  314,351         234.365 

Net  from  railroad 17,035 =      22,626  318,526        258.605 

Taxes  accrued 1,534             1,952  24,108           18,014 

Uncollectible  railway  revenue 75  ^_             16 

Net  after  taxes ~     15,501  =       20.674  294.342        240.575 

Net  after  rents... 8,522           12,905  241,295        202,920 

Average  miles  of  road  operated 21  21 

Pitts  Cin  Chicago  &  St  Louis 

Freight  revenue 3,775,119     3,744,617  51,423,798  44,716,358 

Passenger  revenue 1,404,425     1,079,042  14.053,620  12.084,924 

Total,  including  other  revenue..   5,840,224     5,468,635  73,507,627  64.036,497 

Expenses — Maintenance  of  way...       731,634        413,188  8,160,800     8,393,477 

Maintenance  of  equipment 1,389,856     1,071,296  14,900,162   12,528,975 

Traffic   expenses 88,340           97,272  1,270,563     1,136,386 

Transportation  expenses 2,754,990     2,140,413  29,708,707  22,118,324 

Total,  including  other  exp 5.169.566     3.900,013  56,361,948  46,171,537 

Net  from  railroad 670,658      1,568,621  17.145,6/9   17,864,960 

Taxes  accrued.. 293,422         234,999  3,197,138     2,819,995 

Uncollectible  railway  revenue 73             2,119  1,593             6,094 

Net  after  taxes _ 377,161      1,331,501  13,946,94/   15,038,869 

Net  after  rents —     10,727     1,022,581  9,904,313   11,929 

Average  miles  of  road  operated 2,348             2,398  (See  also  on  page  32.) 

Toledo  Peoria  &  Western 

Freight  revenue 66,440           60,788  708,110         690.153 

Passenger  revenue 34,079  39,003         423,085 427,351 

Total,  including  other  revenue..       107,481         105,483  1,289,432     1,217,695 

Expenses— Maintenance  of  way...         14,305           12,171  215,526         182,955 

Maintenance  of  equipment 40,169             3,707  361,745         318,376 

Traffic   expenses. 1,984             2,415  28,261           29,735 

Transportation  expenses 49,013           39,847  522,514         440.752 

Total,  including  other  exp 109.688  =      62,663  1.184,774     1,019,700 

Net  from  railroad —2,206           42,819  =     104,658         197,995 

Taxes  accrued 22,001           15,000  107,003           86,500 

Uncollectible  railway  revenue 

Net  after  taxes —24.208  ™      27,819  —2,344'         1 1 1 ,495 

Net  after  rents 6,749           37,580  216.967         256,276 

Average  miles  of  road  operated 217                217  (See  also  on  page  32.) 

Waynesburgh  &  Washington 

Freight  revenue 5,330             3,501  62,769           51,394 

Passenger  re  venue 6,547             5,984  _       70,646  _      64,039 

Total,  including  other  revenue..         13,218           10,956  149,626         128.053 

Expenses — Maintenance  of  way...           3,622             2,178  37,551           33,388 

Maintenance  of  equipment 1,717             1,921  22,003           21.07  1 

Traffic   expenses 299                 155  1,965             1,550 

Transportation  expenses 6,752             4,436  _      66,769  _      52.953 

Total,  including  other  exp _     12.673           10,283  133.228         112.879 

Net  from  railroad -,.)-,'               673  16,398  =       1.5.1/3 

Taxes  accrued. 353                306  4,240             3,681 

Uncollectible  railway  revenue 

Net  after  taxes ^       ~T9"T  =  366 /^^  12,157  =  =   11,492 

Net  after  rents 321  =             511  =       13.014  =       12,615 

Average  miles  of  road  operated 28  28 

Reading  System. 

Atlantic  City 

Freight  revenue. 87,829           70.222  1,180,376         935.869 

Passenger  revenue- 84,781           66,830  1.868,898     1.637.960 

Total,  including  other  revenue..       187,593         119.901  3,215.425     2,711,810 

Expenses — Maintenance  of  way...         31,039           28,440  355,613         346,632 

Maintenance  of  equipment 19,100           18,611  699         280,449 

Traffic   expenses 1,502              2,300  40,512           46,685 

Transportation  expenses 128,210  _       94,611  1.671,830      1,300. 

Total,  including  other  exp 183,734         144.461  2.311,724      1.991 

Net  from  railroad 3,858  "^         5,443  873,701         720 

Taxes  accrued.    33.378           15,000  153,37s         123,474 

Uncollectible  railway  revenue 117  92                 254 

Net  after  taxes — 29,519  ""    — 9.6  73  720.229         506,626 

Net  after  rents. —41,916  = —23,439  =    484,613  =    401,480 

Average  miles  of  road  operated 170  170 

Catasauqua  &aFoglesville 

Freight  revenue 18.307            21,336  318.7.86         302,916 

Passenger  revenue.. 125 131  1,596             1,371 

Total,  including  other  revenue..         18,870           22,448  325,181         312,1   ! 

Expenses — Maintenance  of  way...            3,232              4,053  20,97  1            16,736 

Maintenance  of  equipment 3,899             2.691  38,042           35,138 

lraffic   expenses 7                     7  103                   as 

Transportation  expenses 9,366             7,319  108,407           77,695 

Total,  including  other  exp...          16,879           14,100  168,640         131,286 

Net  from  railroad.. 1,990             8,347  156,541         181  ,.555 

Taxes  accrued... 17,171             C/T68  30,771             6,121 

Uncollectible  railway  revenue 1                   57 

Net  after  taxes —157180  =    ~~8T514  '      1"2~57768  "~J75T376 

Net  after  rents —13,404             8,019  145, 26T         1837688 

Average  miles  of  road  operated 31  31 

Central  BR  of  New  Jersey 

Freight  revenue 1,910,679     2,141.695  27,102,318  25,442,104 

Passenger  revenue 520,872         4X9,675  6,922,156     6,429.607 

Total,  including  other  revenue..   2,767,715     2,832.359  37,096,739  34,372,348 

Expenses—  Maintenance  of  way...       217.991         201,891  3.109,100     2,8-1  I  575 

Maintenance  of  equipment 693,954         601,004  6.686,132     5,630,528 

Traffic   expenses 29,513           26.382  369,756         358,927 

Transportation  expenses 1.608,127     1,142,199  15,240,890  12,356,185 

Total,  including  other  exp 2,671,501      2,058,259  26.412,852  22.156.647 

Net  from  railroad 96,214  "     774,100  10,683.886   12,215,701 

Taxes  accrued.    635,211         141,167  2,386,875     1,830,173 

Uncollectible  railway  revenue 32                     4 5.770  503 

Net  after  taxes — 539.7)30         632.928  '   8.291.241  '10.3X57024 

Net  after  rents 743,034         436,308  5,958,558     7,690,812 

Average  miles  of  road  operated 684                683  (See  also  on  page  30) 

Chester  &  Delaware  River 

Freight  revenue 35,406           27,231  432,249         324,489 

Passenger  revenue 

Total,  including  other  revenue..         40,707           34,174  591,443         453,858 

Expenses — Maintenance  of  way...           2.319                 597  40,233           16,265 

Maintenance  of  equipment 3,242             1,730  27,772           17,254 

Traffic   expenses 5                     5  72                   67 

Transportation  expenses 27,141           12,510  224,644         111,943 

Total,  including  other  exp 33,300           14,887  294,313         146,334 

Net  from  railroad —       7,407  =       19,287  297,130         307,523 

Taxes  accrued 57,227                   21  78,027         •    4,920 

Uncollectible  railway  revenue 

Net  after  taxes ^"—49,820  =     19,265  '       219,102   '      302.602 

Net  after  rente. —57,949  =      11,562  136,975        227,438 

Average  miles  of  road  operated 5  5 


— Month  of  December Jan.  1  to  Dec.  31 — I 

1917.  1916.             1917.             1916. 

Gettysburg  &  Harrisburg  $  $                   $                   $ 

Freight  revenue 17,647  16,906         274,823         210,059 

Passenger  revenue 1,773  2,997  _       53,883           38,155 

Total,  including  other  revenue..  16,189  21,511         354,040         267,890 

Expenses — Maintenance  of  way 6,564  2,025           52,321           40,282 

Maintenance  of  equipment 1,388  1,506           20,508           16,940 

Traffic   expenses 19  69             1,247             l,180j 

Transportation  expenses 15,629  11,927         173,810         130,146 

Total,  including  other  exp 24.102  15.725         249,143         189,842 

Net  from  railroad —7,913  ""       5,785         194,896  "       78,048 

Taxes  accrued 2,850          5,875             2,270 

Uncollectible  railway  revenue 4  24 

Net  after  taxes —10,764  5.785           99.016           75,753 

Net  after  rents =— 12,801  4,097  =       74,674  57,961 

Average  miles  of  road  operated 41  41 

Northeast  Pennsylvania 

Freight  revenue 2,579  2,799           44,702           48,712 

Passenger  revenue 3,0»5  3,133           62,366           55,108 

Total,  including  other  revenue..  6,585  7,696         131,154         126,834 

Expenses — Maintenance  of  way...  3,177  3,610           31,090           28,722 

Maintenance  of  equipment 739  806             9,522             9,318 

Traffic   expenses 3  3             1,995             1,681 

Transportation  expenses 8,245  5,008  _      99,639           91,010 

Total,  including  other  exp 12,383  9,427         143,023         131,218 

Net  from  railroad —5,797  —1,730  "="— 11,869        —4,383 

Taxes  accrued Cr358  355             1,841             2,354 

Uncollectible  railway  revenue ...    ..           

Net  after  taxes —57438  —2,086  ~  —13,711         —6,738 

Net  after  rents —6,440  — 3,065      — 25,479      — 18,546 

Average  miles  of  road  operated 25  25 

Perkiomen 

Freight- revenue 55,933  49,320         793,637         702,791 

Passenger  revenue 6,375  6,012  _       79,885           77,281 

Total,  including  other  revenue..  64,361  58,316         905,401"     811,492 

Expenses — Maintenance  of  way 3,144  3,862           50,552           49,760 

Maintenance  of  equipment 3.826  3,890           50,013           41,704 

Traffic   expenses 24  27                313                327 

Transportation  expenses 37,578  23,349         383,103         269.821 

Total,  including  other  exp 41,809  ^      31,276         488,725         365,734 

Net  from  railroad 22,551  27,039         416,676         445,757 

Taxes  accrued 39,397  1,776           61,397           16,228 

Uncollectible  railway  revenue 7  10 

Net  after  taxes ~— 16,845  25,263         355,271         429,517 

Net  after  rents — — 19,081  ""       22,974         329,224        405,971 

Average  miles  of  road  operated 41  41 

Philadelphia  &  Reading 

Freight  revenue 4,037,290  4,048,524  54,755,078  49,899,999 

Passenger  revenue 689,152  652,365     7,822,326     7,163.877 

Total,  including  other  revenue..  5,118,846  5,029,914  66,831.398  60,452,869 

Expenses— Maintenance  of  way...  376,426  364,056     4,295,826     4,003,095 

Maintenance  of  equipment 1,075,352  604,322  12,323,200     8,714,901 

Traffic   expenses... 46,552  42,604         583,517         574,907 

Transportation  expenses 2,703,298  2,042,116  28,245,556  20,432,646 

Total,  including  other  exp...  4,308,021  3,150.476  46.699,283  34,879.458 

Net  from  railroad 810,824  1,879,438  20,132,115  25,573,410 

Taxes  accrued 326,337  346,391     2,036,567     1,729,465 

Uncollectible  railway  revenue 2.686  480             3,745             6,708 

Net  after  taxes 481,800  1,532.565   18.091.801   23,837,236 

Net  after  rents.. — 161,581  803,828   18,332,112   16,463,967 

Average  miles  of  road  operated 1,127  1,127 

Phila  Newtown  &  New  York 

Freight  revenue 6,544  5,363           94,922           80,446 

Passenger  revenue... 6,449  6.963           74,782            73,940 

Total.  Including  other  revenue..  12,818  13,982         190,134         174,460 

Expenses — Maintenance  of  way 1,205  2.711            32.287           44,133 

Maintenance  of  equipment 1,169  1,188            14,811            14,154 

Traffic   expenses 9  9                   78                   78 

Transportation  expenses 11,381  9,789         143,560         116.626 

Total,  including  other  exp 13.947  =        13.788         190.907         177.786 

Net  from  railroad '  1,128  =             193  =         —  773  =     — 3,325 

Taxes  accrued 154           3,145              3,082 

Uncollectible  railway  revenue 3  28 

Net  after  taxes ~~ '      — 974  193  "     — 3,921  "      —6,436 

Net  after  rents 80 =         1,365=         9,526  =         7,689 

Average  miles  of  road  operated 22  22 

Port  Reading 

Freight  revenue 105,220  81,746     1,655,652     1,588,764 

Passenger  revenue 

Total,  including  other  revenue..  272,823  96,455     2,105,395     1,787,516 

Expenses — Maintenance  of  way...  7.138  11,398          117,151            96,280 

Maintenance  of  equipment 7,378  16,562         122,169         184,264 

Traffic   expenses 10  38                  17.5                 -160 

Transportation  expenses 136.861  _        84.268      1.085.693         816,681 

Total,  including  other  exp 154,001  112,077      1,367,014    J, 130,180 

Net  from  railroad 118,822  — 15,621   "==738,350   "   657,335 

Taxes  accrued — 10,669  Cr30,000         103,830           70,000 

Uncollectible  railway  revenue 

Net.  after  taxes 129,491  *==     14,378         634,520         587.335 

Net  after  rents 101,696  ^      26,311         185,894         127,041 

Average  miles  of  road  operated 21  21 

Reading  &  Columbia 

Freight  revenue 24.459  23,821         307,399         304.581 

Passenger  revenue 8.193  7,411  _        94,154  _       91,625 

Total,  including  other  revenue..  37,791  35,924         460,037         451,602 

Expenses — Maintenance  of  way...  8,364  3,898           70,316           60,288 

Maintenance  of  equipment 3,908  3,310           39,151            43.326 

Traffic   expenses... 10  80              1,115              1,107 

Transportation  expenses 29,104  22.092         303,502         246,369 

Total,  including  other  exp 42,137  29,404         418t,447         355,036 

Net  from  railroad — 4,345  =        6,519           41,589  =      96,566 

Taxes  accrued 0878  337             2,421             3,909 

Uncollectible  railway  revenue 1 1 

Net  after  taxes ^  —  3,467  ""         6,180  39,168  ~      92.655 

Net  after  rents — 8,044  —            726  =  —12,825  =      39,445 

Average  miles  of  road  operated 60  60 

St.  Louis  &  San  Francisco  System. 

_     _  — Month  of  December Jan.  1  to  Dec.  31  — 

St  Louis  San  Francisco  1917.  1916.             1917.             1916. 

Freight  revenue 3,005,229  3,021,060  37,954,097  35,140,140 

Passenger  re  venue 1,665,653  1,233,769   15,488,061    12,467,021 

Total,  including  other  revenue..  4,994,447  4,546,284  57,352,310  50,873,978 

Expenses — Maintenance  of  way...  502,286  5.58,041      6,114,792     6,941.353 

Maintenance  of  equipment 849,178  786,424     9,457,805     9,277.3  17 

Traffic   expenses , 67,942  63.280        785,989         811,190 

Transportation  expenses 1,936,457  1,424,987   19,474,474  15,799,565 

Total,  including  other  exp 3,482,013  2,937,257  37,449,019  33,650,454 

Net  from  railroad... 1,512,433  1,609,026  19,903,290  17,223,515 

Taxes  accrued... 504,731  190,358     2,689,262     2,105,285 

Uncollectible  railway  revenue 1,719 1,511  15.031            16.561 

Net  after  taxes 1 ,005,983  1,417.157   17,198,996  14,985,053 

Net  after  rents 897,674  1,300,551   16,175,090  " 

Average  miles  of  road  operated 4.752  4.752  (Sco  also  on  page  32) 


Mar.,  1918.] 


RAILWAY   EARNINGS 


St. 


System — Concluded 

December Jan.  1  to 

1916.  1917. 


97,237 
12,592 
16,645 
2,028 
43,880 

80,020 

17,216 
4,363 

12.852' 


89,415 
12,069 
19,128 
1,934 
34.050 


18,500 
1,402 


8,343 
235 


370 
4,669 


Louis  &  San  Francisco 

— Month  of 
1917. 
Fort  Worth  &  Eio  Grande  $  $ 

Freight  revenue §8'?23  §S'2iS 

Passenger  revenue J8./0U 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes _    12,852^ 

Net  after  rents —  2,465 

Average  miles  of  road  operated 235 

Paris  &  Great  Northern 
Freight  revenue 7,194 

Passenger  revenue 7,897 

Total,  including  other  revenue —         19,166 

Expenses — Maintenance  of  way 869 

Maintenance  of  equipment 1 ,196 

Traffic   expenses 43 

Transportation  expenses 4,695 

Total,  including  other  exp 9.276 

Net  from  railroad 9,890 

Taxes  accrued Cr4,661 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

St  Louis  San  Fran  &  Texas 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue 70,837 

Expenses — Maintenance  of  way 11,519 

Maintenance  of  equipment 26,107 

Traffic   expenses 2,201 

Transportation  expenses 51,001 

Total,  including  other  exp 97,735 

Net  from  railroad — 26,898 

Taxes  accrued 1,374 

Uncollectible  railway  revenue. 

Net  after  taxes — 28,273 


620,720 
311,159 
1,008,719 
147,291 
199,907 
20,531 
459.626 


Dec.  31— 
1916. 

S 
582,835 
263,871 

926,077 
169.890 
189,101 
22,375 
390,053 


70,915    879,911    816,132 


7,534 

Crl.271 

1,478 

6 

3,879 


128,807 

37,046 

42 

~~91.718 

—1,177 


28,943 
61,627 
121,219 
71,697 
15,691 
277 
44,311 


109.94  1 

32,563 

246 

77,135 

6.734 


54,347 
57,755 

135,370 

28,772 

21,428 

474 

53,161 


4,812    156.116    115.624 


2,722 
1,029 


—34,946 
6,659 


19,746 
18.939 


14,551 


1,692 


11,606 


806 


13,565 
16 


40,230 
25,526 


St.  7 
16 


80,432 
32,238 


52,092   —19,861 


121,000 

20.655 

16,511 

2,603 

42.860 


755,759 
261,158 

1,113,130 

187,916 

204,580 

25,739 

545,067 


775,869 
323,174 

,179,160 

234,274 

216,636 

28,203 

50S.9S] 


87,381   1,028,100  1,043,756 


33,618 
595 

8 

33.015 


Net  after  rents —60,813  —3,106 

Average  miles  of  road  operated 143  243 

Total  Company 

Freight  revenue 3,103,496  3,156,476 

Passenger  revenue 1,738.246  1,299,426  _ 

5.181,687  4,764,233  59.595.378 

527,266  589,494     6,821,696 

893,126  823,541     9,877,893 

72,214  67.823         832,536 

2,039,033  1,505,776 


135.404 

17,866 

518 

117.019 

-318,781    —261,556 


85,029 
19,444 

_      43 
65,541 


Total,  including  other  revenue. . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 505,80 

Uncollectible  railway  revenue 1.719 

Net  after  taxes 1.005.113 

Net  after  rents 852,831 

Average  miles  of  road  operated 5,146 


39,359,519  36,553,191 
16,122.005  13.111.821 

53,114.585 

7,374,289 

9,704.512 

862,512 


20,523.478  16,751,760 
3,669,044     3.100.365  39.513.196  35,625.966 


1,512,641 


1,663,866 

193,377 

1.519 


20,082,180 

2,772,411 

15.116 


17,488,609 

2,174,653 

17.325 


1.468.962    1, .314.649   15.080.013 

15, 90/, 224  =      

(See  also  on  page  32.) 


1,301.  ,655 
5,246 


Southern  Railway  System. 


3,370,125 

409,549 

2,516 


Southern  Railway 

Freight  revenue 4,5<  6.985 

Passenger  revenue i,uiA,ztv 

Total,  including  other  revenue..   8,399,507 

Expenses — Maintenance  of  way 112,701 

Maintenance  of  equipment 1,396,/ 38 

Traffic   expenses 155,197 

Transportation  expenses 3,151.852 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 

Net  after  taxes 

Net  after  rents 2,606,831 

Average  miles  of  road  operated 6 ,  982 

Alabama  Great  Southern 

Freight  revenue. - on-'5?o 

Passenger  revenue Mi  .81/ 

Total,  including  other  revenue..  676,906 

Expenses — Maintenance  of  way CV35.757 

Maintenance  of  equipment 123,168 

Traffic   expenses „ix*7§5 

Transportation  expenses 290,481 

Total,  including  other  exp 411.207 

Net  from  railroad 26Jj'on- 

Taxes  accrued 49,800 

Uncollectible  railway  revenue 10 

Net  after  taxes 215,882 

Net  after  rents _ --- 237-??fj 

Average  miles  of  road  operatea 312 


4,546,914 
1,877,168 

7,093,112 

712,179 

826,957 

163.250 

2,205.392 


58,450,039 
24,303.182 
90.716.56S 

9,244,833 
14,656,480 

1,996,341 
31.797.037 


51,517,527 
17,607,037 
76,066,624 

9,781,391 
11,611,573 

1,980,183 
23.905.961 


—   5,029,381      4,095,921   60,113,597  49.448.453 


2. 99,", 190   30.602,9/1   26.618,171 

277,780     4,143,860     3,117.330 

2.666     29.148    33,506 

2,958.059  2.716.742  26.429.961  23.467.334 


2,480,375 

6.982 


23,547.150  20,475.856 


374,732 
138,542 

563,828 
46,973 

103,808 
14,321 

159,419 


4,889,078 
1,753,438 

7,151,054 
636,852 

1,466,265 
196,643 

2,261,267 


4,248,982 
1,274.931 

5,987,828 

530,189 
1,287,661 

169.362 
1,666,425 


328.969  4,734.410  3.798,637 


234,859  2,416,644 

18,316  379,780 

7|  321 

216,535  2,036.543 


Augusta  Southern 
Freight  revenue 

Passenger  revenue . 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp s 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 
Net  after  taxes 


-Month  of  N 
16,683 
4,702 


261,260 

312 

ovember — 

12.924 

4.238 


2,468,186 


2,189,190 

227,632 

381 

1,961.177 

2,234,887 


23,404 

6,688 

2,038 

665 

9.746 


18,626 

3,279 

1,916 

195 

8.403 


-Jan.  1  to  Nov.  30 — 

126,417         116,483 

39,915  38,273 

166,129 

31,704 

15,992 

2.636 

76.002 


19,929 

3,475  ' 
792 


2.682 


14,383 
4,243 
805 

3,436 


Net  after  rents . — 

Average  miles  of  road  operatea — 

Blue  Ridge 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp... 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


-684 
82 


2,948 
82 


183,406 

40,053 

20,670 

6,073 

82,634 

158,110 

25,295 

7,495 

2 

17,797 

8,853 


134,369 

31,759 

6,868 


24,890 


20,306 


-Month  of  December- 


14,810 
6,895 


11,418 
6,605 


-Jan.  1  to  Dec.  31- 


23.106 

5.237 

3,274 

184 

11,022 


19,594 

3,370 

2,551 

387 

7,332 


20,459 


14,166 


2,646 
8,546 


5,427 

577 

1 


169,203 
58.134 

244,732 

35,972 

23,569 

3,127 

91,294 

162,649 
82,082 
17,023 


135,937 
55,113 

206,307 
35,385 

2  I  ,020 

3,279 

76,406 

146,727 


59,579 

7,587 
12 


-5.899 


4.848 


65.059 


Net  after  rents 

Average  miles  of  road  operated.. 


',810 
44 


3,300 
44 


51,979 


47,434 


34,029 


Danville  &  Western 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


-Month  of  December — 
1917.  1916. 


22,765 
11.123 


21,782 
7,830 


— Jan.  1  to 

1917. 

S 

319,878 
88,387 


31,046  426,165 

3.620  53.892 

2,996  56,203 

619  5,922 

8,599  116,202 

26,662           17,017  247,155 

14,029  179,010 

1,730  33,874 
271 


35,698 

3,290 

7,888 

408 

13,730 


9,035 

17,397 

255 


Dec.  31— 
1916. 

$ 
285,656 
69,839 

370.26,7 

51,812 

33,680 

5,165 

100.238 

204,865 

165,402 

16,079 


Net  after  taxes. 


-S.617 


Net  after  rents —8,667           13,369 

Average  miles  of  road  operated 80                   80 

Georgia  Southern  &  Florida 

Freight  revenue --  161,425         166,684 

Passenger  revenue 132,838           96,531 

Total,  including  other  revenue..  328,808        299,447 

Expenses — Maintenance  of  way 30,379           29,032 

Maintenance  of  equipment 62,753           38,365 

Traffic  expenses 8,086             7,103 

Transportation  expenses 118,596  _      93,379 

Total.  Including  other  exp 232,729         176,707 

Net  from  railroad.. 96,069         122,739 

Taxes  accrued. 35,549           11,319 

Uncollectible  railway  revenue Crl99 

Net  after  taxes 60,719  * 

Net  after  rents 85,674 

Average  miles  of  road  operated 402 

Mobile  &  Ohio 

Freight  revenue.. 810,588 

Passenger  revenue 169,223 

Total,  including  other  revenue..  1,047,352 

Expenses — Maintenance  of  way 61 ,288 

Maintenance  of  equipment 248,978 

Traffic  expenses 39,832 

Transportation  expenses 461,924 

Total,  including  other  exp 840,086 

Net  from  railroad 207,266 

Taxes  accrued 99,124 

Uncollectible  railway  revenue 409 

Net  after  taxes 107,732 

Net  after  rents 152,646 

Average  miles  of  road  operated 1,159 


12,298         144,864         149,322 
"146,387  =     139,925 


1,690,960 
971,198 

2,983,427 

396.816 

646,515 

87,947 

1,083,339 

2,336,080 

647,347 

193,454 

1 ,533 


1,600,109 
742,067 

2,669,808 

306,821 

508,699 

91,209 

927,940 

1,944,292 

725,516 

141,015 

3,254 


111,331         452,359         581,247 
671,055        695,949 


142,964 
402 


901,262 
150,351 
1,115,820 
125,031 
247,063 
37.445 
359,279 

790,147 

325,673 

47,827 

190 

277,655 

305.201 
1,160 


11,263.405 
1.586.293 

13.604,506 

1,424,371 

3,266.113 

454,760 

4,818,611 


10,175,723 

1,365,595 
"12,229,642 
1,337,098 
2,727,969 
438,764 
4,103,163 


10,352,976 

3,251,529 

685,859 

3,157 

"2,562,513 

3,088,032 


Northern  Alabama 

Freight  revenue ... 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


68,994 
12,914 


83,436 

Cr6,206 

4,952 

1,915 

37,101 


63,853 

_   9.689 

75,043 

6,970 

4,958 

339 

21,529 


767,071 
104,424 

893,846 

101,786 

55,248 

19,912 

339,377 


8,954,664 

3.274,978 

459,263 

2,443 

2,813,271 
2,829.773 


596.156 
89,859 

705,981 

107,277 

50,796 

3,563 

230,376 


40.331  35.003         534.656         404,879 


43,104 
10.795 


40,039 
2,981 


359,189 

45,825 

18 


301,101 

33,291 

26 


Net  after  taxes 


32.309 


Net  after  rents 

Average  miles  of  road  operated 

Southern  Ry  in  Mississippi 

Freight  revenue 

Passenger  revenue 

Total ,  including  other  revenue.  . 
Expenses — Maintenance  of  way — 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue- 
Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated — 

Tallulah  Falls 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp — 

Net  from  railroad 

Tfixfis  ficf'riiccl  ___  —  —  — _.___ 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated — 


17 


,866 

112 


37.057    313.345    267,783 
202,893    203,938 


66,517 
75.079 


28,054 
112 


69,545 
57.627 


154,006 

7,103 

8,781 

2 . 1 59 

51,960 

75,117 

~  7s;ss9 

6,536 

17 


137,108 

24,818 

9,539 

2,589 

42,106 


756,041 
436,328 

1,309,221 

245,859 

107,612 

27,131 

544,812 


705,083 
370,631 

1,170,427 

266,628 

98,779 

27,653 

450,849 


S3. 401    976.816    890.539 


72.335 


53,706 

7,800 

13 

45.892 


332,405 

114,836 

237 

217.330 


2/9,888 

101,150 

357 

178,381 


96.942 
278 


4.274 
2,956 

8,295 
659 

3,709 
255 

3,803 

9.268 

—972 

1.749 

163 

—2.886 

48,734 
280 


4,603 
2.687 


139,054    117,029 


76,392 

:-;s,9is 


76,629 
39,558 


8,274 
2,987 
1,096 
373 
3,467 


8.707 


-433 
459 


—892 


-2,906 
58 


,210 
58 


128,030 

45,505 

17,713 

3,106 

47,205 

122,652 

5,378  ' 

7,871 

173 

—2,666 
— 4,115 


128,869 

38,462 

14,476 

3,499 

41,228 

106J62 

22,707 

5,938 

73 

16,695 

12,280 


Southern  Pacific  System. 


Southern  Pacific  — Month  of 

Freight  revenue 7,817 ,058 

Passenger  revenue 3,445,432 

Total,  including  other  revenue.. 12, 294, 502 
Expenses — Maintenance  of  way...   1 ,201 ,176 

Maintenance  of  equipment 1,509,972 

Traffic  expenses 168,946 

Transportation  expenses 6,740,173 

Total,  including  other  exp 

Net  from  railroad 2,205,119 

Taxes  accrued 380,456 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 149-49i 

Average  miles  of  road  operated 7,102 


December — 
7,487,582 
2,660,676 

11,089,589 

1,179,019 

1,782,837 

220,794 

4,012,620 


—Jan.  1  to  Dec.  31— 
95,797,566  82,819,289 
33,740,116  28,170,145 
141653.380  121481,980 
12,426,717  12,299,124 
17,968,018  17,897,681 

2,099,539  2,111,922 
53,316,394  39,489,459 


.-10,089,383     7,647,145  90,961,278  76,249,254 


3,442,444 

1,225,433 

_1,404 

J.  2,215,606' 

-179,189 
7.063 


50,692,101  45,232,725 
9,554,151     6,290,487 
35^994  38,261 

4ITT01 ,955  38,903,976 
'  8,632,667'  5.745,363 
(See  also  on  page  32) 


Arizona  Eastern 

Freight  revenue 

Passenger  revenue 

Total .  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp... 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


287,343 
48,666 

354,585 

44,296 

35.665 

2,641 

76.930 


279.180 
49.746 

353,353 
57,272 

41  ,182 

3,143 

85,647 


3,340,816 
617,358 

4,269,650 

496,553 

424,378 

31 ,806 

928,134 


173,736         207,821     2,135.141 


180,849 

74,840 

18 


Net  after  rents --. 

Average  miles  of  road  operated.. 


100,990 

71,276 

377 


145  531 

20,111 

15 

125.S04 

~\)r>,r,r,r, 
377 


2,134,508 

361,168 

727 


1,772,612 
1,434,099 


3,100,081 
512,963 

3,855,973 

723,472 

398,727 

29,520 

765,316 

2,091,849 

1,764,123 

189,272 

2,178 

'  1,572,671 
1,259,177 


10 
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Southern  Pacific  System— Concluded. 

~M2?}Lh  of  December—  ■ — Jan.  1  to  Dec.  31- 


1917 
Galveston  Harrisb  &  San  Ant         $ 

Freight  revenue ...   1,150,567 

Passenger  revenue 561 ,646 

Total,  including  other  revenue..   1,829,024 

Expenses — Maintenance  of  way Cr308'299 

Maintenance  of  equipment 176  852 

Traffic  expenses 39  031 

Transportation  expenses 586)921 

Total, 


1916. 

$ 

1,105,322 

355.663 

1,557,192 

167,883 

224,819 

39,773 

512,972 


including  other  exp 545,243         998,147 


Net  from  railroad 1,283  780 

Taxes  accrued '269151 

Uncollectible  railway  revenue !!  '332 

Net  after  taxes 1,014,296  = 

Net  after  rents 925  675  * 

Average  miles  of  road  operated.!"  1,360 

Houston  &  Shreveport 

Freight  revenue 27  276 

Passenger  revenue !  !  8  )890 

Total,  including  other  revenue  .  38~992 

Expenses — Maintenance  of  way  5141 

Maintenance  of  equipment 3'010 

Traffic  expenses '333 

Transportation  expenses !  12,432 

Total,  including  other  exp ~     29.499  " 

Net  from  railroad 27  493  * 

Taxes  accrued _   _  3  825 

Uncollectible  railway  revenue! !  !!! 

Net  after  taxes 13,668  = 

Net  after  rents 22  061  = 

Average  miles  of  road  operated!!!!  '  40 
Houston  &  Texas  Central 

Freight  revenue 592  150 

Passenger  revenue "  260, 1 80 

Total ,  including  other  revenue.  .  907  886  ~ 

Expenses — Maintenance  of  way 041  463 

Maintenance  of  equipment 90  985 

Traffic  expenses 18  382 

Transportation  expenses 304,057 

Total,  including  other  exp 392,291  ~ 

Net  from  railroad 515  595  = 

Taxes  accrued ~~  110  998 

Uncollectible  railway  revenue.  Z Z Z Z  2 ,671 

Net  after  taxes 402.924  = 

Net  after  rents 38o!o04  = 

Average  miles  of  road  operated 948 

Houston  East  &  West  Texas 

Freight  revenue _  222  423 

Passenger  revenue !!!!!  53J42 

Total,  including  other  revenue  .  187  358  — 

Expenses — Maintenance  of  way 7  '680 

Maintenance  of  equipment 23  131 

Traffic  expenses 2  228 

Transportation  expenses !!!  63,509 

Total,  including  other  exp. 

Net  from  railroad 

Taxes  accrued " 

Uncollectible  railway  revenue 

Net  after  taxes 72  968  ' 

Net  after  rents 67,107  ' 


559,044 

66,692 

2,751 

489,600  : 

399,809  ' 

1.360 

21,315 
7.267 

30,734 

2,433 

5,195 

377 

10,656 


1917. 
$ 

14,003.120 
4,628,969 

19,737,996 

1,836,557 

2,417,291 

408,514 

6,286,325 

11,514.978 

8,223,018 

1,327,389 

14,280 


6,881,348 
6,127,889 


1916. 

s 

10,894,369 
3,403,045 

15,248,909 

1,995,540 

2,074,114 

388.904 

5,157,921 

10.105,258 

5,143,650 

585,841 

8,309 

4,549,499 

4,051.630 


19.433 


11,301 
2,658 


300,858 
77,106 

406,838 

45,079 

35,339 

4,499 

120,774 

212.804 

194,034 

50,656 


8.642 


6,463 
40 

508  201 

165,758 

723,043  " 

49,644 

87,391 

20,804 

211.457 

394.657 

328,385  ' 

46,461 

1,144 


143.377 
123,751 


5  769,544 
1,877,819 

8,223,425 
903,242 
931,530 
210,436 

2,628,725 

4.925.625 


3,297,799 

604,533 

8,324 


247,405 
67,468 

337,855 

43,195 

34,116 

4,857 

107,070 

198.292 

139,562 

20,416 

18 

119.127 

102,656 


5,181,327 
1,571,162 

7,284,632 

950,503 

821,350 

205,124 

2,305,057 

4.556.979 

2.727,652 

372,255 

3,478 


_280,779     2.684.942  |  2.351,918 
2,727,134     2,36j,669 


87,301 

15,307 

25 


265,753 
917 

116,676 
39,270 

165,905 

27  109 

17,522 

2,218 

56,412 


58,136 

6,407 

357 


51,371 


Average  miles  of  road  operated"! 
Lake  Charles  &  Northern 

Freight  revenue 

Passenger  revenue "I 

Total,  including  other  revenue 
Expenses — -Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses  ._!!!! 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued !!_!! 

Uncollectible  railway  revenue".. 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated"! 
Louisiana  Western 

Freight  revenue 

Passenger  revenue !  !  !  _  Z 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses !!!) 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued "" 

Uncollectible  railway  revenue 


190 

14,588 
5,486 


21,316 
1,371 
1 ,256 
207 
5,870 
9.236 


43,366 
190 

17,655 
6,580 


25,518 

—9,493 

833 

299 

6,787 

1,212 


12,079 
710 


24,305 

129 

24 


11.368 


26.576 


9.747 
72 

194,003 

126,826 

354,081 

14,903 

38,171 

8,538 

77,386 


24,046 
72 

193,275 

77,303 

286,791 

8,483 

38.292 

9,039 

65.379 


1,308,980 
433,516 

1,862,980 
226  042 
195,287 
26,609 
611,625 
,102.912 

760,067 

163,671 

1,808 

594,587 

559,467 


191,701 
66,960 

275,743 

29,239 

22,599 

2,771 

69,474 

130,422 
145,321  ' 
5.535 
17 

139,768 
102,538  ' 


2,439,603 
948,127 

3,653,550 

265,089 

413,910 

94,343 

798,895 


1,151,844 
357,050 
1,613,178 
233  083 
187,886 
25,940 
518,633 
,011,172 

602,005 

64,311 

1.383 

536.310 

490,245 


181,636 
69,159 

266,415 

40,634 

28,363 

2,782 

66,430 

142.024 

124,391 

1 ,357 

55 

122,978 

90.7T7 


1,803,729 
709,425 

2,685,229 
284,360 

397,982 

82, 21S 
647.443 


204,596 

-  100.056 

54 

Net  after  taxes 104.484 

Net  after  rents 97  797  : 

Average  miles  of  road  operated""  207 

Morgan  s  La  &  Texas  RR  &  SS 

Freight  revenue _  4S2  879 

Passenger  revenue 1 85 !  772 

Total,  including  other  revenue..  706,294 

Expenses — Maintenance  of  way..  49  is  I 

Maintenance  of  equipment 73)472 

Traffic   expenses 13)497 

Transportation  expenses I  219)871 

Total,  including  other  exp 372, slT 

Net  from  railroad 333  483 

Taxes  accrued !"  154)242 

Uncollectible  railway  revenue '  1 33 

Net  after  taxes lTWTTOli 

Net  after  rents 171  964 

Average  miles  of  road  operated.  I. .  400 


149,485  |       132,608     1,689.423     1.518.767 

1,166,461 

152,738 

1,679 

1,012,044 

1,020,335 


155,182 

27,584 

104 

127.493 

113, 5841 

207 

466,030 

126,992 

631,356 

63,041 

92,860 

13,525 

177,144 

363,612 

267,743  ' 
35,807 
371 


1,964,127 

481,461 

1 .435 

1,481.230 

1,521,783 


4,988,920 

1,491.506 

6,910,458 

692,108 

882,309 

144,693 

1.996.321 

3.902.010 

3,008,448 

001,607 

3.878 


3,697,412 

1,114,571 

5,172,570 

702,155 

SOS, 220 

143,190 

1,089,821 

J^51 0,553 

1,622,022 
287,639 

3.828 


23_K505      2.402.902      1.3707554 
219,935     2,4547496  '  1,394,777 
400 


1017 

Texas  &  New  Orleans  $ 

Freight  revenue _  357  77-3 

Passenger  revenue !"!  182)992 

Total,  including  other  revenue..  590  320 

Expenses — Maintenance  of  way 34 '  996 

Maintenance  of  equipment  88121 

Traffic  expenses 10'l64 

Transportation  expenses I  205,427 

Total,  including  other  exp 361,158 

Net  from  railroad _  229  162 

Taxes  accrued 41478 

Uncollectible  railway  revenue"!"  '  52 

Net  after  taxes 187,631 

Net  after  rents 

Average  miles  of  road  operated!!!! 
Total  of  roads  above 


— MniHh  °f  December Jan.  1  to  Dec.  31- 


1916.  1917. 

$  % 

329,036  4,393,703 

115,573  1,482,750 

475,513  6,410,076 

58,438  556,176 

96,906  953,055 

11,155  107,113 

109,504  1,973,681 

352,243  3,900.756 

2,5097320 

507,564 

3.768 


1916. 

$ 
3,231,2571 
1,121,3061 


4,883,8681 
679.716B 
904.7871 
103.3201 

1, 598,721 


123,269 

22,290 

360 

100,619 


182  017 
468 


468 


1,997,986 
1  968  471 


3.521.688 

1,362,171 

228,S14| 

1.99B 

1.13i 
968  441 


?S£=;:::::::::      -»agjg  WHS  9SUU  UftSJft 

Total,  including  other  revenue.    " 


Expenses-MaTntenancloFwafr.-.-^.Oog'li  'UfAU  ^St'lll  \^V4t 
Maintenance  of  equipment  2  040  638     "  " "- '-" -  ~  ■  -  - ~ ' ~-~ 

Traffic  expenses _       264  017 

Transportation  expenses 8,292)576 

Total ,  includin 


2,387,737  24,243,616  23,554,226 
321,127     3,130,323     3.097,777 
5,248,572  68,730,348  52,335,870 


other  exp 12.214.899  10.223.640  120470.349  102905,837 

T^alesa'c'crued0^ ?•???■*&     5,115.340  72,878,743   59.924.770 

Un^ollSlelaiiwa-y-rivinui!!!!!   ^"fcgg?     ll45^ 

Net  after  taxes 3~790T7097 

Net  after  rents 2,067,142 

Average  miles  of  road  operated 11,164 


6.530 


ro.231 


61.187 


3.666.055  59.200.767  51.670.443 


Union  Pacific 

Freight  revenue 5,068,063 

Passenger  revenue 1, 323 ,771 

Total,  including  other  revenue..  7  082  019 

Expenses — Maintenance  of  way 673  '640 

Maintenance  of  equipment 1  034358 

Traffic  expenses 120793 


1,168,551   25.652,295   17.490,010 
11,094   (See  also  on  page  32) 

Union  Pacific  System. 

Month  of  December Jan.  1  to  Dec.  31- 

4,445,212  55,839,583  51,277,211 
980,082   13,918,940  10,898,031 


Transportation  expenses.!!!!!!  2,259,025 
Total,  Including  other  exp 

Net  from  railroad ~2,055.9t 

Taxes  accrued 5gg  759 

Uncollectible  railway  revenue.!!.!  4)914 

Net  after  taxes 2,062,281 

Net  after  rents 2  013  012 

Average  miles  of  road  operated!!!!  '       3,626 
Oregon  Short  Line 

Freight  revenue 2,087,504 

Passenger  revenue 570,490 

Total,  including  other  revenue..  2  866  620 

Expenses — Maintenance  of  way 257'280 

Maintenance  of  equipment 329  654 

Traffic   expenses _         37*377 

Transportation  expenses !       714)987 

Total,  including  other  exp 1,451,857 

Net  from  railroad 1  414  762  ' 

Taxes  accrued 435058 

Uncollectible  railway  revenue.  !  !  !  !  '527 

Net  after  taxes 979,176 

Net  after  rents 960  840  ' 

Average  miles  of  road  operated 2)306 

Oregon-Wash  RR  &  Nav 

Freight  revenue 1  147  246 

Passenger  revenue T "      '565)297 

Total,  including  other  revenue..   1,852  883 

Expenses — -Maintenance  of  way 354 ,946 

Maintenance  of  equipment 213,783 

Traffic   expenses 49  156 

Transportation  expenses !!!      750)l50 

Total,  including  other  exp 1,464,283 

Net  from  railroad 388,600  = 

Taxes  accrued 188  920 

Uncollectible  railway  revenue '354 

Net  after  taxes 199,325  c 

Net  after  rents 243  132  = 

Average  miles  of  road  operated!!!!  2J065 

Total  Company 

Freight  revenue g  302  813 

Passenger  revenue 2  )459  ).r>58 

Total,  including  other  revenue..]]  801  522  " 

Expenses — Maintenance  of  way 1 ,285  866 

Maintenance  of  equipment 1,577,795 

Traffic  expenses 207,320 

Transportation  expenses 3,724,162 

Total ,  including  other  exp 7,342,194  " 

Net  from  railroad... 4,459,326  = 

Taxes  accrued 1,212,724 

Uncollectible  railway  revenue 5,895 

Net  after  taxes 3. 2407782  c 

Net  after  rents ~3  216  084  * 

Average  miles  of  road  operated !       ~  7,997 

St  Joseph  &  Grand  Island 

Freight  revenue 

Passenger  revenue !!!!!!!! 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses !! 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 21443 

Uncollectible  railway  revenue!!!!! 

Net  after  taxes.. ._ 

Net  after  rents 7  232 

Average  miles  of  road  operated. . . !  '257 


5,991,769  76,988,423  68,660,373 
442,722     8,930,174     8,575,888 

1,007,068  10,065,284  8.232,367 
135,895     1,307,956     1,241,435 

2,125,292  22,308,565  16,860,941 


4,426,054     4,014,418  45,938,666  37,362.007 

1,977,351   31,019,757  31,304,366 

245,444  5,520,256  2,981.044 

356     8.076     10,257 


1,731,551  25,521,423  28.312,464 

1,610,283  25,145,351  28,289,050 

3,622  (See  also  on  page  32) 

1,743,796  22,774,874  20,026,569 

465,685  5,857,899  4,814,449 


2,387,511  31,016,342  26,865,973 

158,911  3,143,167  2,756,950 

271,904  3,351,108  2,865,892 

47,067    428.718  404,174 

780,160  8,117,634  6,188,861 


1.385,812  16,478.293  13.302.537 

1,001,699  14,538,049  13,5637436 

121,791  2,890,470  1,672,520 

30  3,280.     2,244 


879.877  11.644.297  11.888.071 

840,444  11,452.902  11,857,840 
2.287 

1,043,962  14,858,302  12,812,736 

414,006  5,470,973  4,434,102 


1,594,400  22,097,098  18,880,259 

88,116  3,274,880  3,072,989 

220,980  2,396,402 

58,603  559,268 

716,641  7,456,263 


2,073,392 
531,329 
6,299,757 
1,196,889  147878,198  13,039,848 

397,511 
040,349 


496 


7,218,899 
1,454,392 
,     1 ,223 
437.364   5.763.283 

404,413  5,685,295 
2.052 


5,840,410 
997,378 
2,340 

4,840.091 

4,713,487 


7,232,970  93,472,759  84,116,516 
1 ,859,773  15,247,812  20,146,582 


9,973,080  130101,863  114412,005 
689,749  15,348,221  14,405,827 

1,499,952  15,812.794  13,171,651 
241,565  2,355,942  2,176,938 

3,622,093  37,882,462  29,349,559 

6,597,119  77,295,157  63,704,392 


157,125 
29,791 

200,692 

76,238 

25.570 

3,056 

79.737 


3,376,501  52,806,705  50,708,212 

326,886  9,865,118  5,651  542 

882     12,579     14,841 


3,0-18,792  42.929,003  45,041.826 
2,855,140  42,283,548  44,860,377 
7,961  (See  also  on  page  32.) 


146,289 
28,338 

186,397 
17,930 

20,009 

4,317 

63.308 


1,868,288 
321,302 

2,346,814 
1,036,733 

303,836 
41,709 

874,596 


1,691.146 
316,519 

2,133,424 

352,416 

283,592 

53,873 

659.547 


193,548    117.724  2.345,541   1,415,292 


68,673 

9,464 

9 


1,272 
118,571 
245 


718.132 
96,989 
604 


59.199    —117.544         620,537 


63,205 
257 


—144,118 


622,209 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Main! .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Abilene  & 

-Month  of  December — 
1917.  1916. 

%  & 

13,065  i  3,692 

3.368  3.902 


17.332 

4.142 

923 

333 

5. 2  10 


Southern 

— Jan.  1  to  Dec.  31— 
1917.  1916. 

S  S 

118,400        165,187 
30.075  44,762 


Akron  Canton 

-Month  of  December— 
1917.  1916. 

$         $ 

38,554  36,745 


18,758 

3.507 

3,349 

358 

5,559 


11,850 


13.491 


5.1S1 
985 


100,030 

28,884 

21,173 

4,163 

60,115 

122,315 


223,576 
24,843 

21,601 

4,740 

67,87-1 


127.012 


5,266 
595 


44,315 

10,885 


96,564 

12,341 


1.496 


4.671 


2,985 
96 


33,429 


8  1.223 


2.S3S 
96 


16,198 


1,3.  so;; 


&  Youngstown 

— Jan.   1  to  Die.  31  — 
1917.      1916. 

400,658    314,578 


45,574 

3,078 
I  ,983 

1 ,085 
9,991 


39,516 
1  ,052 
1,900 
1,543 
9,832 


18,865 


477,702 
13,275 
26,334 

18,900 
120,029 


348,306 
12,548 

20,264 
16,790 

78,384 


26,709 
1,500 


15,700    203,481    138,624 


23,816 
1,100 


274,221 
14,500 


25,209 
19,859 

7 


200.08. 

10,700 
26 


22,716    259,721 


198,955 


Akron  &  Barberton  Belt 

-Month  of  October Jan.  1  to  Oct.  31— 

1917.      1916.     1917.     1916. 

$        $        $        $ 


18,376 

5,171 

1,842 

10 

7,533 

14,798 


IS. 813 

6,415 

1,407 

10 

5.881 

13,847 


3,578 
1,300 


234,902 

00,129 

32,293 

204 

117,302 

214,966 


4,966 
1.300 


19.936 
10,900 


16,446 

7 


168,437    142,854 


2,278 


3.666 


3,363 
23 


9,036 


3.180 
23 


-10,673 


180.575 

48,021 

17,987 

124 

53,225 

121,269 

59,305 
8,700 

50,605 

30,519 


MAR.     19181 
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EARNINGS. 


Alabama  Tennessee  &  Northern 

—Month  of  December- 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot . ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 

% 

34,169 
7,641 

44,358 

13,905 

6,158 

822 

124,469 


36,400 
,958 
,910 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expen 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenu 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accmied 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


6.047 


4,604 
188 


1916. 
S 

27,932 
7,249 

38,087 

10,806 

3,740 

1,099 

11,962 

30,585 

7,501 
1,412 

IDjso 


3,091 

222 


—Jan.  1  to 
1917. 

$ 
481,196 
69,306 

584,763  ' 

179,868 

57,980 

9,796 

150,463 

431,739  ' 
153,023 
18,921 

134,101' 
97,024 


Dec.  31— 
1916. 

$ 
392,184 

66,014 
487,837 
137,980 

55,546 

12,450 
139,005 
376,411 

111,425 
17,429 

93,996 


52,531 


Ann  Arbor 
-Month  of  December —  — Jan. 


-Ann  Arbor 


1917. 

193,021 

48.431 


257,885 

21,070 

46,244 

7,028 

149.955 


1916. 
157.661 

4S.920 

220,672 

31,332 

41,970 

5,2 7  8 

92,812 


1917 

2,380,540 
551,002 


1  to  Dec.  31 — 
1916. 
2.090,492 
546,966 


3,138,943 

285,610 

477,042 

76,033 

1,430,225 


2,807,121 

273,906 

450,490 

61,593 

1,059,361 


231.213 


183,295     2.384. 8S9     1,979.936 


23,672 

13,100 

11 


37  ,376 

12,900 
55 


10.560 


754,043 

157,200 

365 

596.487 


827,184 

162,864 

2,555 

661 ,765 


301 


43,822 
301 


428,194        604,378 


Arizona  &  New  Mexico 

-Month  of  December Jan.  1  to  Dec.  31- 


1917. 

$ 

43,536 
9.084 


55,146 
9,691 
6,474 
1,027 

14,701 


36,349 


L8.797 
13.310 


5.487 


3,189 
112 


1916. 
$ 

78,547 
10,157 
91,813 
47.802 
10,059 
1.107 
16,825 
79.013 

12,800 
4,384 

8.415 

4,270 
112 


1917. 

$ 
701.444 
133.009 

897,037 
181,533 

95.(112 

12.210 

178. IS.-, 

513.501 

383.536 

68,310 


315,226 


1916. 

S 
768,092 
120,540 


936,081 
172,066 
100,925 
11,554 
167,512 

484.585 


451,495 
48,384 


403,111 


281,152        362,674 


Ashland  Coal  &  Iron 

-Month  of  Din  nihir Jan.  1  to  Dec.  31- 


1917 
% 

3,770 
3,087 

27,603 

3,994 

6,884 

264 

16,655 


29,061 


—1,457 
01,000 


1916. 
$ 

3.672 
2.425 

21,939 

3,991 

4,415 

54 

v., 447 

17.953 
3,986 
1,000 


—2.457 


2.986 


570 
34 


5.920 
36 


1917. 
$ 

50,016 
28,632 

319,678 

36.119 

82,395 

893 

134.430 

264,601 

55,077 

13,353 

5 

41.718 

73.946 


191b 

$ 

36,704 

23,641 


231,584 

25,865 

41,872 

153 

82,526 


159,348 

72,236 

12.296 
259 


59.680 


99.085 


Atlanta  &  West  Point 

— Month  of  December Jan.  1  to  Dec.  31- 


1917. 


66.185 

76.462 


166,939 

18,276 

30,486 

5,968 

69.597 


1916. 
% 
69,133 

53.318 

141.111 

9,097 

32.144 

6.390 

46,160 


1917. 
$ 

879,580 
664.620 

1.770,250 
178,043 
294,213 
.7.120 
598,444 


1916 

$ 

770,054 
502,849 

1,469,721 

161,778 

261.989 

78,744 

451,895 


13  1.021 


100.780     1,241.228     1.034,824 


32.914 

18.000 

95 


40.330 

8,133 


529,022 

134,115 

393 


14,819 


434.696 

86,583 

3,825 


32.130         394.513         344.487 


93 


26,196 
93 


396,305    329,077 


—Month  of 

1917. 
7,648.808 
2,065.665 


Baltimore  &  Ohio 

-  — Jan.  1  to  Dec.  31 — 
1916.  1917.  1916. 

7,384,731  102365,163  91,891,920 

I    19.990,255   16.169,173 


10,66s, 050 
499,347 

2.262,749 
186,3  47 

5,556 


9.541,591  133613,320  116968,881 
071,676    14,182,963   14,825,301 

1,546,272  25,874,279  23.569,581 

195,544     2,405,775     2,213.268 

174.350  40,564,931 


.119     6,679.265  103024,213  84.460.294 


1,851,930 

455.298 
7.371 


,,326  30.589,107  32,508.586 
310,704  4,455,819  4,002,735 

1 1 .209     21.219     40,254 


1,389.260 


991.097 
4,948 


2,543,412  26,112.068  28,465,597 

2,177,078  22,503,616  f6,718,235 

4,545 


Bangor  & 

-Month  of  December- 
1917. 


236, 0S0 
si, 194 


330. 

75,1 
73,7  11 
4,929 

127,412 


1916. 

$ 
254.622 
61.4.SO 

338,213 

3  7,303 
2,082 

S7.720 


Aroostook 

■  — Jan.  1  to  Dec.  31- 
1917.  1916. 


3,285,353 

856,867 

4,384,561 

_',472 

746,295 

49,764 

1,364.172 


3,119,883 
675,107 

4,013,408 
i,196 

606,170 
40,932 
1,066 


Alabama  & 

-Month  of  December — ■ 
1917.  1916. 

S  $ 

126,794         116,919 
67,153  50,918 

212,125  184,269 

19,672  18,606 

30,028  29,527 

5,567  3,602 

72,570  66,522 


Vicksburg 

— Jan.  1  to  Dec.  31 — 
1916. 

% 

1,204,633 

445,095 


1917. 
$ 
1,423,159 
533,692 

2,139,315 

184,417 

351,752 

61,588 

725,148 


1,818,132 

212,670 

350,560 

44,153 

636,902 


131,786         126,352     1,501,242     1,338,530 


80,338 

33,946 

118 


57,916 
12,178 


46.273 


45.737 


51,528 
142 


638,073 
198,696 
698  _ 

438,678  359.728 


479,602 

118,694 

1,179 


53,930 

142 


566,930 


450,493 


System- 


Manistique  &  . 
-Month  of  December — 


1917. 
9,972 
1.118 
13,439 
7,068 
1,616 
347 
7,036 

17,000 


1916. 

7,920 

857 

10,164 

1,845 

1,210 

141 

4,241 


Lake  Superior 

Jan.  1  to  Dec.  31 — 


1917. 

135,895 

11,227 

186,647 

41,697 

21,966 

1,493 

74,306 


1916 

106,136 

9,627 


142,904 

23,506 

20,730 

989 

50,912 


9,059         149,621         105,180 


—3,620 
440 


1,104 
Crl  ,394 


37,026 
5,504 


37,723 
5,973 


-4.060 


2,499 


31.522 


-4,498 
65 


2,100 
63 


31.750 


26,810 


28,030 


Atchison  &  Eastern  Bridge 


-Month  of  December- 

1917.  1916. 

S  S 

7.593  8,692 

2,621  2,342 

13,552 

1 


-Jan.  1  to  Dec.  31 — 


13,522 
203 


1917. 

$ 

109.938 

28,679 

178,853 

5,646 


1916 
S 

99,185 
27,814 

156,410 
3,798 


12,47 


8.257 


41,091 


34,054 


1.044 

6,67  1 


5,294 
—236 


137,762 
17,889 


122,356 
14,107 


-5.629 


5.531 


-5,629 


5,531 


119.873 
119,873 


108,248 


108,248 


Atlanta  Birmingham  &  Atlantic 


-Month  of  December- 


1917. 

$ 
267,890 
84,301 


383.1  16 
52. osr, 
64,837 

16.173 
166.091 


1916. 

$ 
269.327 

70.818 

366.615 
41.700 
49,882 

17.125 
122.098 


-Jan.   1  to  Dec.  31- 


191V. 

$ 

2,981,087 
696.492 

3,983,368 
583,824 

673.533 
183,553 

1  .755.885 


1916. 

$ 
2,515.722 
579,938 

3,339,839 
507,224 
574,069 
174,418 

1,185.001 


310  282 

"72^834 
25.052 


2  11.473     3,322.257     2.555.180 


46,880 


32,416 

640 


125,142 
14,599 

jm  |H 

TT0T39T 
640 


661,111 
180,652 
867 
479,591 
462,259 


784,658 

162,499 

16 


622.143 


645,904 


-Baltimore  &  Ohio  System- 

B  &  O  Chicago  Terminal 


Aliquippa  &  Southern 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.  1916. 

$  $                   $  $ 

40,941  30,248        352,559  350,197 

4,765  2,294          63,114  37,738 

3,777  9,221           70,612  68,429 

5  14 

20,244  19,085    212,421  164,309 

29,192  ~  31,179    351 ,783  276,136 

11,748  —930       775  =  74,060 

604  344*    5,835  4,164 

11,143  —1,275  =  —5,059'  69.895 

14,108  =  184  =   48,735  =  85,47u 

7  6 

Appalachicola  Northern 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 

1917.  1916.            1917.  1916. 

ft  ft                         ft  ft 

11,639  132,275         152,060  139,110 

5,684  5,385          54,005  45,835 

19,437  21,525        239,330  209,742 

2,253  3,398          34,953  51,609 

4,346  2,398          40,079  54,607 

344  395             4,695  4,305 

5,736  5,658          65,406  50,996 

14,567  15,462         161,573  177,730 

4,869  6,062  ^      77,757  32,011 

4,058  1,100          21,460  13,200 

168                   10  213 

810  =  4,794    56,286  18,598 

—87  3,705  =   52,276  "  17,420 

107  102 

Arkansas  &  Louisiana  Midland 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.  1916. 

ft  ft                                            ft  ft 

12,964  14,430    207,110  201,132 

6,279  4,056  _   38,062  _  32,055 

20,269  19,690    264,904  249,614 

2,161  5,044    48,326  58,580 

2,205  3,791     23,988  27,303 

472  567     6,252  6,164 

8,382  7,628     93,769  _  80,517 

14,512  =  13,813    189,989  184,361 

5,756  5,876  ~   74,914  65,252 

470  290     7,570  6,105 

3    3 

5,286  5,582  =      67,343  59.143 

1,130  3,675  =   17,343  =  14,331 

102  102 

Atlanta  &  St  Andrews  Bay 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.  1916. 

ft  ft                       ft  s 

10,128  16,814         17  3,213  129.325 

9,025  8,209  _       86,279  81.528 

20,837  26,929         278,569  234,056 

2,357  2,728           33,592  44,031 

5,158  2,944           47,662  35,429 

84  199             2,171  2,808 

6,072  5,244  _       71,498  _  56,524 

14,668  12,152         168,071  152,017 

6,169  14,776  =     110,498  =  82,039 

3,734  440           16,884  14,556 

3  267 

2,435  =  14,336  =   93.611  =  67,215 

1,660  =  13,514  =   83,698  =  60,785 

84  84 

Atlantic  &  Yadkin 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.  1916. 

ft  ft                                            ft  ft 

20,081  23,193         310,576  277,003 

17,471  15,657         153,307  144,754 

40,261  42,124         496,206  456,773 

8.391  8,612         146,892  121,525 

1,08:4  1,341           30,749  38,997 

1,807  1,761           21,881  21,368 

27,891  19,677         271,978  208,731 

40,985  33,198        495,995  411,141 

—724  8,926                211  45,632 

2,150  1,968          24,793  28,173 

119  52 

—2,874  6,957  "*  —24,701  "  17,407 

—8,311"  2,561       —91.238  =  

163  163 


-Month  of  December — ■ 
1917.  1916. 


-Jan.  1  to  Dec.  31- 
1917.  1916. 


302 


435 


6.110 


0.396 


121,138 
13,000 
31,728 

1 ,2  1 1 

100. S73 


151,751 

I  1 . 1 85 

24,004 

1  ,005 

82.673 


1,010.003 

2  17.5  IS 

381 ,036 

1  I  .751 
1,122 


1,862,356 

201.020 

293,247 

11,362 

904.426 


s     2,004.364     1.512,127 


—  46,676 
18,360 


i5 .036 


140,706 
70 


—  5.1Q5 

80., 

70 


— 6  1 
25  I 

305 

—318,915 


350,229 

257.176 
2.788 


900,084     1,292,379 


Belt  Railway  of  Chicago 

-Month  of  December Jan    1  to  Dec.  31- 

1917.  1016.  1917.  1916. 

$  $  $  s 


200. 1:40 


I  ',  7  .6.-,-,      2.990.368      2,439,252 


39,849 

016.362 


160,558 

1  1.261 

028 


1 , 1 93 

189, 8S7 
67 


1,574,156 
161,315 

7  IS 


56.212 


146,32  1      1  ,.-04.238      1.112.122 


72,776 
632 


160.605 
632 


1. 364. 667      1,497,828 
(See  also  on  page  30) 


31,256 

51.575 
1 .270 


300,312     3,805,947     3,191,889 


16,534 

38,880 

1,870 

151.124 


295,488 

551  ,734 

16,329 

1.835,683 


215,995 

417,525 

18,380 

1,364,516 


251).  613         213,724     2,786,631      2.092.864 


13,897 


86,587 
1  5,265 


1,010.315 
160,025 


1,099,024 
170,284 


—2,454 
-120,304 
31 


73.322 


-73 


158 

31 


859,290         928.740 
-648,467    —311,670 


Staten  Island 

-Month  of  Decembci — 
1917.  1916. 

51,065  78,673 

47,727  47,098 

133,894 

20,426 

20,132 

1,156 

54.687 


Sapid  Transit 

■Jan.   1  to  Dec.  31— 


105,336 
2,695 
8,032 
1 ,668 

63.138 


1917. 

668,320 

693,357 

,493,513 
199.585 
161,425 
13.810 
729,628 


1916. 
642,778 
628,173 
1,554,479 
195,723 
162,333 
13,680 
703  949 


81.535 

23,800 

12,311 
6 


99,049  1.166,914  1,112,900 


34,845 
9,000 


11.483 

2,438 

23 


25.845 
20,477 

23 


326,598 

103,311 

114 

223,172 


441,579 

82,500 

5 

359,073 


129,403    263,833 


Benwood  &  Wheeling  Connecting 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 


32.755 
2,702 


14,215 

2,781 

2,528 

"7,653 


10.802 


12.407 


12,953 
2,540 


1 .808 
Crl2 


10,413 


1,820 


10,810 
3 


$ 

$ 

238,937 
,096 

27,218 

122  ; 

177,694 

175,751 

28,005 
23,361 

81,910 
133,718 

61,243 

8,830 

42,033 
2,074 

52.412 

3,0,058 

1.01J 


44,967 


30.361 


12 


RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS,  p 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp- 

Total.incl.  other- 
Net  from  railroad «. 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traff ic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Berwick 

-Month  of  August Jan.  1  to 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue ' 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  cxp. 

Total,  incl.  other.: 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes . 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

J^axes  accrued 

uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'a  oper. 


1917. 
$ 

16,782 
836 

18,120 

4,021 

1.251 

124 

6,472 

12,570 


5.549 
424 


1916. 
$ 

13.695 

1,045 

15.587 

3,596 

971 

133 

4.680 

9,980 

5.606 

246 


Aug.  31— 
1916. 

$ 

160.411 
7,999 

178.043 

43,195 

14,662 

1.275 

42.657 


1917. 

$ 

107.160 
7.062 

121.980 
25.027 
12.450 
990 
42.445 
86,854         108,971 


35.126 
4,387 


69,072 
2.779 


5.125 


roo 

41 


5.360 

3.909  " 
41 

Birmingham  & 

-Month  of  December — 
1917.  1916. 

<J>  <$ 

9,744     7,250 
1,434     1,229 


30,738 


66.292 


29.610 


48,987 


Southeastern 

— Jan.   1  to  Dec.  31 — 
1917.     1916. 
$         $ 
94,409     87,926 
14,273     13,620 


11,486  8,871 

2,490  1,082 

571  02,471 

309  255 

2,143  1,677 

1,511 


6,361 


5,125 
429 


112,593  106,429 

25,184  25,956 

5,366  8,145 

3,473  3,689 

22,402  21,972 

69,558  68,198 


7,360 
812 


43,034 
5,112 


38,230 
6,350 


4,695 


6.548 


37,922 


31,880 


4,695 
48 


6,548 
48 


37,922 


31,880 


Boyne  City  Gaylord  &  Alpena 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

ft  ft  ft  ft 

19,467  21,800         269,245        269.349 

2,331  2.479  25.240  24,817 


22,844 

4,609 

4,048 

370 

8,293 


25,990 

3,295 

4,442 

363 

7,251 


18,680 


16.314 


4,164 
CY131 


9,676 
1,025 


4,295 


8.651 


308,363 

63,140 

54,384 

4,894 

92.041 

231.304 

17,058 
8,934 

68.124 


310,354 

67,866 

41,908 

3,650 

86,133 

210.603 


99,750 
9,465 


4,807 
73 

Buffalo 

— Month  of 

1917. 

$ 

1,014,119 

121,974 


8,847 
73 

Rochester 

December 

1916. 

S 
878,170 
114.641 


1,184.635 
40,113 

381,799 
17,387 

539.089 


1,011.521 


173,114 

75,000 


1,029,417 

118,577 

267.639 

14,326 

397,005 

827,709 

201,707 

22,000 

530 


90,284 
87,287    104,061 

&  Pittsburgh 

-Jan.   1  to  Dec.  31 — 
1917.     1916. 

,119,838  11,036.335 
.313,594  1,214,351 


,975,000  12,761,754 

.454.770  1,580,862 

,043,988  3.056,545 

191,523  152,883 

.813,029  4,303.677 


878,565  9.389,793 


3,096,434  3,371,961 

506.000    262.000 

1.259     11,443 


9s,oon 


179.170  2.590.075  3,108.517 


157.182 
584 


251,630  2,875,839  3,440,100 
586  (See  also  on  page  30) 


C  ar  olina 

Carolina  Clincbfield 

-Month  of  December Jan. 

1917.  1916.  1917 

270,472         278,019     3,662, 

32,106  23,153         302, 


310,708  307,798  4,063 

22,012  18,077  405, 

53,651  38,259  634 

15,855  24,148  197 

86,009  57,122  935, 


267 
533 
162 
248 
^25 
:3,597 
("  "169 
944 
119 


Clinchfield 

&  Ohio 

1  to  Dec.  31 — 
1916. 
142     2,780,366 
341         239.486 

3,105.319 
275.232 
446,158 
193,859 
610,952 


115,892 

67.544 

107 


161,307     1,729,6 
17,000        214, 


1,652,650 

1,452,669 

149,930 

31 


48,239    144.306   1,514,604   1.302,706 


142,051 
282 


178,305  2,123,727   1,721,406 
283  (See  also  on  page  30.) 


Carolina  &  Northwestern 


— Month  of  Dccember- 


1917. 

$ 

23,572 
9,644 


34,848 

7,130 

2,530 

466 

14,1 52 


25,696 
9,  151 
O306 


9.458 


— Jan 
1917. 

$ 
354,190 
91,625 
471.228 
96,325 
34,601 
5,815 
172.851 
31,208    326.057 


1916. 

$ 
29,385 

9.039 
40,698 
10,210 

3,326 

568 

15,195 


1  to  Dec.  31 — 
1916. 


336,634 
88.859 


451.022 

106.764 

55,291 

8,439 
158.661 


9,489 

1 .350 

11 

~>TiT:8 


6,303 

1  33 


5.211 
133 


145,170 

9,658 

45 

135.466 

102,910 


352.054 

98,968 

17,409 

45 

81.513 


47,118 


Central  of  Georgia 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

94   ,289         838,069   10,097,953     8,958,377 
538,790         371.514     1,253,699     3,316,870 


1,636,902  1,351,774 

35,808  133,182 

227,585  198,545 

39,916  38,162 

538,665  377,782 


16,024,537 
2,149,640 

2.672,917 

•180,492 

5,258,902 


13,725,143 

1,910,204 

2,321,881 

457,366 

4.118,885 


885.897 


785.286    H, 045, 849     9,281,045 


751.005 

123.314 

1,067 


469. 4871' 

72.200 

325 


4,978,688 

876.123 

10.729 


,444,098 

705,264 

15,147 


626.623 
593,662  ' 
1,918 


496,963  4.091.536  3,723,685 
493,879'  4,070.260  3,679,353 
1,918 


Bingham  &  Garfield 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

324,209        204,056     3,237,332     2.656,966 
3,863  3,328  57,724  38,035 


340,838 

64,815 

38,674 

2,097 

53,136 


213,004 

42,470 

27,902 

1,327 

41.183 


3,351.394 

369,078 

407,859 

15,483 

494,335 


173,153 


167,685 
130,315 


119,956  1.339,770 

93,048  2,011,623 
7,134    623,601 


2,720,700 

267,891 

271,692 

12,949 

352.907 

948,880 


1,771,820 
88,145 


37,369 


85,914  1,308,021  1.683,674 


56,682 
36 


98,854 
36 


Birmingham 

-Month  of  December 

1917.  1916. 

S  $ 

87,885  66,298 

1,653  1,597 


1,578,356     1,885,099 

Southern 

-Jan.  1  to  Dec.  31 — 
1917.  1816. 

S  S 

384,058        779,166 
23,808  17,948 


113,856 

12,243 

30,149 

708 

56,460 


94,754 
13,461 
21,777 
872 
38,781 


110.696 


1,201,529  1,096,415 

189,168  209,214 

320,440  229,266 

9,810  8.830 

587.563  411.130 

906,267 


3,159 
3,620 


85,782  1,161,822 

8,972    39,707 
4.328    40,197 


190,147 
29,847 


461 


4.643 


—490 


160,300 


3,604 

44 


6,273 
43 


24,513 


183,328 


Brimstone  RR 

-Month  of  December —  ■ 
1917.  1916. 

$  S 

17,035  16,342 


&  Canal  Co 

—Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  ft 

237,100         139,734 


17,155 

5,333 

9.115 

860 

3.572 


19.663 


—2,508 
30,787 


—33.296 


-33,783 

7 


16,342 

217 

162 

1,685 

1.259 

3,882 

12,459 
425 

12,034 

239.744 
12,523 
76,134 
10,576 
24,903 


81,561 


141,640 
8,382 
15,601 
19,582 
15,498 
61.672 


158,182 
64,287 


79,967 
5.598 


12,034 

7 


Butler 

-Month  of  December— 
1917.  1916. 

13,057  14,759 

4.013  3. (if,  1 


17,327  19,007 

5.530  5,875 

03,872  3,503 

68  86 

6.098  5,338 

15.713 


93,895 
91,214 

County 

Jan.  1  to 

1917. 

S 
184.417 
33.765 

222,345  " 

75,274 

30,999 

976 

64.052 


9.102 


8,224 
3,834 


3,293 
342 


179,754 

42.591 

8,749 


74.369 

77,777 


Dec.  31 — 
1916. 

ft 

185,426 
30,746 

222,125 

66,917 

34,731 

864 

49,728 

160,723 


t.l  ,402 
5,951 


4.390 


2.951 


33.841 


55,451 


.168 
49 


,718 
47 


24,125 


47,326 


&  Ohio  System- 

Caro  ClinchfUld  h  Ohio  Ry  of  So  Carolina 


-Month  of  December- 


1917. 

17,960 

2.238 


21,687 

1,783 

118 

2,502 

6,326 

12,387 


1916. 
16,334 

1  ,6X8 
18,791 
2,003 
132 
2,415 
6,530 

12,062 


-Jan.  1  to  Dec.  31 — 


9,299 
5,332 


3.967 


6,728 

02,000 

36 

8.692 


'77 
18 


1917. 
194,367 

19.777 

222,123 

20,636 

1.317 

30,731 

50,645 

116,712 

105.410 

11,932 

33 

93,444 


1916. 

151,289 

14,498 


171,167 

14,487 

1,159 

27,157 

36,073 

89,627 

"8T7539 

5,349 

138 

76,051 


4.532  62.697  53,690 

17   (See  also  on  page  30.) 


Central  New  York  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — ■ 

1917.  1916.  1917.  191ft. 

ft  ft  ft  ft 

2,720  3,059  35,438  31,485 

5,061  5,131  58,031  54,646 


10,116 

1,703 

1,154 

283 

5,434 


9,546 


570 

0188 


758 


193 
37 


9,749 
828 
951 
258 

4,487 

7,515 

2,234 
382 

1 ,851 

1,757 
37 


113,813 

13,554 

15,669 

3,061 

55,662 

_99.597 

14,215 

3,857 

10^358 
7,193 


106,296 

10,660 

12,682 

3,050 

47,721 

85.093 


21,202 
4,976 

16T225 


16,050 


Central  of  Georgia  System 

Wadley  Southern 

Month  of  November — ■  — Jan.  1  to  Nov.  30 — 


1917. 
8,925 
3,997 

13,612 

2,283 

2,355 

138 

4,513 


9,797 


3,815 

663 

22 


3,1 29 


1916. 
7,347 
3,329 

11.557 

1,938 

793 

238 

3,824 

7,235 

4,322 

814 

1 


3,506 


1917. 
69,258 
31,308 

108,230 

19,018 

17,939 

1,748 

43,422 

|  87,703 

20,526 

7,296 

322 

12.907 


1916. 
62,235 
27,579 

97.627 
24,507 
14,402 
2,808 
44,377 


Birmingham  & 

-Month  of  December — 
1917.  1916. 

$  $ 

8,000  11,626 

5,481  5,404 

16,758  ' 
10,034 

2,375 
268 

3,418 


Northwestern 

—Jan.   1  to  Dec.  31 — 
1917.     1916 

%  $ 

99,104    93,438 
49,248    46,586 


13,522 

8,519 

4,064 

318 

4,823 


19,517 


—5,994 
5,611 


17,654  121,298 
—895  37,006 
1,544     10,305 


158,305  146,166 

35,795  49,185 

24,888  20,743 

3,321  3,185 

43,490  33,638 

115,967 


30,798 
6,062 


—11,606 


-11,201 

48 


—2,440 

—2,440 
48 


26,701 


24,736 


27,105 


Blytheville  Leaohv.  &  Ark. 

— Month  of  November Jan.  1  to 

1917.  1916.  1917. 

$  %  $ 

8,576  10,057         104,483 

579  697  7,115 


10,834 

1,319 

1,181 

200 

4,182 


12,718 

1,671 

1,358 

200 

3,076 


8,899 


7,885 


1,934 
400 


,832 
400 


1,534 


4,432 


1,018 
17 


2,780 
59 


130,890 

16,700 

15,388 

2,439 

44,606 

101,142 

29,748 

4,400 


_2'..:ms 
16,421 


24,736 

South. 

Nov.  30— 

1916. 

$ 

92,399 

6,457 

113,955 

25,585 

14,651 

2,925 

34,621 

97,212 

16.742 

4,928 


11.814 


-6,134 


Buffalo  &  Susquehanna  RR  Corp 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

ft  ft  ft  * 

145,737    128,600  1,680,420  1,572,224 
7,354     7,509     73,986     76,445 


91,275 


6,352 

6,553 

28 


—229 


2,707 
88 


3.042 
88 


8,541  "  —3,953 


155,953 

021,270 

53,957 

2,296 

58,226 


106,511 


49,421 
6,000 


138,492 

16,427 

29,792 

1.501 

38.452 

90,979 

47,512 

2,600 


1,785,855  1,678,685 

227,784  266,476 

509,491  424,680 

21,270  16,189 

569,471  471,876 


43,421 


44.912 


1,411,721  1.244.944 

374,134    433,741 

62,000    31,200 

5        4 

402,536 


312,128 


79,269 
252 


72,014 
252 


769,407    705,057 
(See  also  on  paxe  30) 


California  Western  RR  &  Nav 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  &  ft  ft 

16,405     10,030    109,450    176,592 
5,008     4,670    55,176    53,697 

16,291    261,364    251,840 


23,955 

1,416 

—6,884 

305 

10,052 

6,273 


36,971 

30,266 

3,258 

79,928 

12,109    158,031 


3,379 

2,436 

252 

5,649 


31,330 

32,266 

2,243 

60,464 


17,682 
924 

"16T758 

16,801 
42 


4,181 
860 

3,321 

3,369 
42 


103,333 
14,228 


89,10  1 

89,645 


J  29^992 

121,847 
13,905 

T07>il 
108,438 


Cambria  & 

-Month  of  December 

1917.  1916. 

%  ft 

38,606  21,295 


858 


754 


Indiana 

—Jan.  1  to 
1917. 

8 
372,935 
8,455 


Dec.  31— 
1916. 

$ 
255,043 
7,802 


39,706 

5,987 

19,821 

299 

10,456 


39,732 


—26 
12,912 


12,938 


22.485 
1,933 

13,258 

266 

4,196 

21,887 

597 

758 

—  160 

384,933 

42,656 

184,195 

3,875 

82,627 
341.768 


43,165 
46,692 


266,486 
31,613 

130,502 

3,081 

47,290 

239,103 

27,383 
9,213 


-3.527 


18,169 


41,048    24,528    476,313    224,427 
40       26  (See  also  on  page  30) 

Central  West  Virginia  &  South'n 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916..  1917.  1916. 

8,380  12,781  97,376         118,622 
1,263             1,314  15,180  16,423 


10,529 

2,279 

1,670 

176 

2,850 


15,453 

1.916 

924 

188 

2,414 


122  765         148,341 


30,853 

14,426 

1,800 

27,305 


18,882 

21,407 

1,810 

22,545 


7,945 
2,584  ' 
1,304 


6,643 

8,809 

400 


86,832 

35,933 
4,604 


83 ,439 

64,902 

4,337 


1,279 


8,409 


,279 
30 


31,328 


60,564 


8,409 
30 


31,328 


60,564 


Wrightsville 

-Month  of  December — 

1917.  1916. 

25,849  18,100 

12,975  10,420 

40,813  30,474 

1,884  3,987 

4,170  5,334 

864  519 

12.336  8,110 


&  Tennille 

Jan.  1  to  Dec.  31 — 


21,343 


19,886 


19,469 

3,188 

5 


10,587 
2,022 


16,275 


8.505 


14,929 
103 


7.920 
103 


1917. 

220,753 

97,411 

340,400 
50,545 
48,953 
.9.380 

112,411 

241,958 
98,441 
21,876 
5 
76.559 
71.505 


1916. 

185.153 

86,847 

290,486 

58,338 

46,567 

9,147 

100,443 

234,454 

56,031 
18,644 
52 
37,334 
28,920 


Mar..  1918.] 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  other  rev 

Expenses — Maint.waj 

Maint.  of  equipm'l 

Traffic    expenses 

Transportation  exp. 

Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total, incl.  other. 

Net  from  railroad . 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents , 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue . 

Passenger  revenue 

Tot .,  incl .  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev 
Expenses — Maint.  way 
Maint.  of  equipm't 
Traffic   expenses. . 
Transportation  exp 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Charleston  Terminal 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

■^  .j>  !j>  o 


13,029 
6,813 
2,307 

~  5,121 


15,999 
2,065 
1,253 

~3~,586 


191,983 
25,751 
13,531 


194,070 
31,004 
14,390 


51,083 


40,045 


17,585 


11,984 


162,174 


^,556 
7.175 


4,015 
Crl,827 


29,809 
22,575 


145,600 

48,470 
13,572 


—11,732 


5,842 


-11,732 
1 


7,233 


34,898 


5,842 
1 


7,233 


^34,898 


Chesapeake  &  Ohio  Lines 

—Month  of  December Jan.  1  to  Dec.  31 

1917. 

$ 

3,515,881 

850,966 


1916.  1917.  1916 

$  $  $ 

3.215,254  42,998,222  39,888,932 

578,827  7,899,451  6,435,025 


4,740,943 

556,467 

702,278 

53,380 

1.7-43,453 


4,150,518  54,643,793  49,834,312 

495.972  6,905,5/8  6,067,657 

77S.212  10,521,724  10,240,497 

58,814    694,130    675,380 

1,364,424  18,537,582  14,355.564 


3.185,451 


1,555,491 

517,370 

141 


2,815,731  38,105,805  32,698.675 

l,33i,787  16,537,98/  17,135,636 

140,316     2,439,331     1,636,604 

653  3.496  12.355 


1.237,979 

1.175,903 

2,478 


1.193.817   14,095,160   15.486,676 

1,195,921    14.571,083   15,148,487 

2,380   (See  also  on  page  30) 


Chicago  &  Alton 

— Month  of  December Jan.  1  to  Dec.  31- 

1916. 


1917. 
$ 

1  048,506 
476,468 


1916.  1917. 

%  X 

1,055,209  14,240,232  12.288,204 

378,388  4,893,287  4,172,178 


1.638,406 

215,692 

489,197 

39,101 

779,620 


1  552,570  20,525.689  17.781,278 

184,474  2,299,138  1.992,506 

313.058  4,375,493  3,625,186 

40,307  477,483  454,514 

585,741  7.526,858  5,961,098 


1.538,516     1,163,010  15.133.977   12.498,253 


99,889 
30.605 
516 


389,559 

59,419 

954 


5,391,711 

693.709 

3.508 


5,283.025 

595,290 

10.007 


68,767         329,184     4.694,493     4.677.727 


—48,123 
1,052 


261,383 
i,052 


3,371,892     3,/98,341 


Chicago  &  North  Western 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

5,505,988     5,355,660  72,264.461  65,380,164 
2,203,395     1.983.394  24,516,357  22,329,509 


8,788 
680 

1,625 
104 

3.971 


6,615 

2.173 

477 

2 


692 


958 
958 
532 
014 
737 
940 

TJT7 
480 

948 

589  ' 


8,334,465108 
710.310   13 

1,346,402 
105,562 

3,150.943 


5.518,154 

2,786,310 

435,000 

285 


17 

1 

43 

78 

W 

5 


264,983  97,978,843 
394,113  11,831.004 
899,338  15.087,345 
354,007  1,340,015 
177,645  34,433,716 

758,988  65,120,827 


505,994 

677,480 

13,108 


32,858,016 

5,016,527 

5,758 


2.351.025  23,815.405  27,835,730 


1,788,771      L  ,296,581   23,669.476  27,572,610 
8,109  8,107  (See  also  on  page  30) 

Wyoming  &  Northwestern 

—Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

%  %  %  % 

55,482  44,215         519,395        431,413 

8,508  4,309  91,037  66,084 


65,525 

3,064 

5,846 

337 

17,174 


50,390 

3,856 

5,231 

214 

14,297 


26,971 


24,110 


38,553 
2,879 


26,279 
26,121 


35,674 


158 


36,275 
147 


414 
147 


634,698 

65,431 

68,118 

3,345 

16,518 

307,537 

327.160 

47,679 

5 

279,476 
303,503 


523,595 

62,511 

62,694 

2,971 

126,463 

260,829 


262,766 
70.391 


192.374 


218,182 


Chicago  Burlington 

Chicago  Burlington  &  Quincy 
Month  of  December Jan.  1  to^Dec.  31 — 


1917. 
7.263,162 
2,181,258 


1916.     1917.    "  1916 
6,766,920  87,008,589  77,310,516 
1,937,278  24,373,779  21,833,534 


10,388,401 
434,994 

2,014,147 
128,019 

4,590,254 


9,749,415  122342,706  109191,204 
755,197   12,934,269  12,203,996 

1,569,253  19,793,938  17,053,851 
130,864     1,681,061     1,662,805 

3,089,765  42,197,496  32,014,949 


7,524,754     5,328,333  80,827,474  65,235,704 


Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


2.863.647 

1,248,842 

29,432 


4,421,081  41,515,232  43,955,499 

532,445  8,619,196  4,820,197 

26,767     29,432    36.314 


1,585,372  3,861,868  32.866.603  39,098,987 


1,533,656 
9,373 


3,576,389  32,410,080  38,052,427 
9,373 


Chicago  Junction 

-Month  of  December Jna.  1  to  Dec.  31- 

1917.  191ft.  1917.  1916. 

*  $  $  $ 


Charlotte  Harbor  &  Northern 

-Month  of  December- 
1917.  1916. 


33,125 
3,561 


31,786 
3,999 


45,037 

5,698 

8,671 

805 

18,472 


-Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

316,554        324,864 
35,733  _      47,040 

507,779 

106,308 

85,798 

11,858 

154,463 


36,751 


41,274 

7,682 
10,522 

1,010 
18,511 
39,572         299,709         382,208 


436,924 

61,256 

67,863 

8,579 

143,254 


8,289 
5,256 


1,702 
3,200 


3,032 


-1,497 


9,264 
113 


-845 
113 


137,215 

40,456 

3 

96,755 

127,743  =     115,071 


125,571 

38,364 

54 


87,152 


Chesapeake  Beach 

-Month  of  December Jan.  1  to  Dec.  31- 


1917. 
$ 

946 
2,254 


3,485 
1,617 
1,750 
190 
2,676 


1916. 
$ 

1,032 
2,456 

4.023 
1,005 
2,590 
196 
1,918 


7.252 


6.650 


-3,776 
305 


-2,626 
311 


1917. 
$ 

16,669 
83,144 

109,325 

18,519 

19,747 

4,576 

49,200 

103,126 
6,198 
3,520 


1916. 
S 

18,866 
78,326 


105,929 

19,760 

19,046 

3,954 

39,580 


93 .446 


12,482 
3,373 


-4.072 


-2.938 


2.677 


9.109 


-4,487 
28 


—3, 


144 
28 


4,331 


8,429 


Chicago  &  Eastern  Illinois 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

1,208,688     1,123.090  15.876,935  12,493,991 
327,859         285.983     3,446,855     2,995,632 


1,682,330 
73.715 

495,294 
24,671 

759.906 


1,527,677 

162,706 

435.679 

25,822 

570,876 


21,012,172 

2,102.756 

5.350.614 

331.856 

8,057,509 


16,817.328 

2,294,035 

4,082,187 

312.107 

5.909,153 


1,401.898  1,238.378  16.398,363  13,117,508 


280.432 

90,700 

1,129 


289,299 

63,750 

931 


4,613,809 

885.200 

4,666 


3,699,820 

752,745 

5,937 


188,602 


224.617  3.723,942  2,941,137 


200,179 
1,131 


295,079 
1,136 


4,412.318  3,410,444 


Chicago  &  North  Western  System 

Chicago   St  Paul   Minneapolis   &   Omaha 

— Month  of  December — •  — Jan.  1  to  Dec.  31 
1917. 
1,172.879 
520,768 


1916.  1917.  1916. 

1,179.328  13.884,709  13,837.306 

!s.'.377     5.741,037     5.414,951 


1,856.397 

140,366 

277,651 

28,689 

1,018.544 


1,803.520  21,476,509  20,855,286 

134,576     2.481,819     2,360. o22 

211,276     3,016.674     2,534,793 

32,988        344,105        356,120 

685.254     9,279.431     7,68' 


1.528,661   1.123.216  15.S41.312  13.608,879 


327.735 

126.767 

1,408 


680.304 

91,353 

67S 


5,635,196 

1,327,995 

8,662 


7.2!'. 
1,053 

7.033 


199.559 


588.271   4.29N.53X  6.185.9X0 


203,181 
1,749 


555.047  4.238.775  5.877,667 
1,752  (See  also  on  page  30) 


Chicago  &  Illinois  Western 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.             1917.  1916. 
S                   t                   $  * 
6,311             7,491         122,180           80.320 
8 


13,897 

Crl  ,063 

4,560 

218 

5.581 


12,157 

1,113 

3.789 

206 

4,007 


11.717 


10.246 


2,179 
1,500 


1.910 
1.100 


679 


810 


5,205 
23 


5,713 

21 


180,291 

12,573 

60,048 

2,275 

61,495 

151,703 

28,587' 

17,200 
498 

10,889 

75,135 


141,100 

15,035 

57,350 

2,120 

41.925 

127,789 


13,311 
14,100 


-788 


44,862 


&  Quincy  System- 


Quincy  Omaha  &  Kansas  City 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

50,631  51,804         565,861         579,818 

20.894  21,433         231,400        238,958 


78,690 
13,303 
20,019 
1,225 
41,854 


78,598 


91 
4,328 


871,889 
209,344 
148.734 
15,061 
410,461 
66.613    808,332 
63,556 
35,915 


81,885 

12,987 

12.972 

1,178 

37.S15 


895,877 
218,261 
139,382 
14,570 
357,729 


752,909 


15,272 
4,174 

80 


142,968 

34,458 

113 


—4.236 


11,017 


27.641 


108,395 


-7,195 
256 


8.242 
256 


—5.220 


80,371 


260,916 

18,013 

31 ,485 

1,451 

170,535 


233,869 

25,491 

24,317 

1,133 

145,391 


3,260,981 

395,362 

312,086 

15,459 

1,815,489 


252.625    224,445 

9,424 

4,923 

945 


8,290 

2,748 

1 


5,541 


3,554 


4,184 
12 


2,897,904 

363,077 

43.943 

179 

318,954 


—13,500 
12 


180,565    344,765 


Chicago  Milwaukee  &  Gary 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  S 

36,712  39,244         529,881         446,898 

11,592  6  24,605  459 


Chattahoochee  Valley 


2,810,016 

49,803 

276,818 

8,916 

248,197 

8,626 

14,726 

2,152 

1,450,267 

30,279 

2.314,769 

51 ,834 

495,247 

—2,831 

40,384 

4,750 

945 

453,916 

—6.781 

39,815        571,688        455,833 


5,765 

8,333 

1,895 

20,374 


124,665 

100,254 

23,632 

28,267 


76,373 
77,941 
18,758 
90,485 


-Month  of  December- 


1917. 
$ 

14,456 
4,205 


18,721 

2,448 

1,656 

183 

5,159 


11,130 


7,590 
300 


1916. 
$ 

9,753 
3,344 

13,344 
3,319 
1,427 

211 
3,219 
9,019 
4,324 

350 


-Jan.  1  to  Dec.  31 — 


1917. 

$ 
128,777 

31,344 

161,807 

23,527 

11,265 

2,509 

49,610 

101,296 

60,510 
3,939 


1916. 
$ 

124,582 
118,182 

145,659 

21.195 

6,760 

2,155 

32,455 

72,611 

73,048 
4,139 


7.290 


3,974 


56.571 


68.908 


5,678 
44 


2,442 
44 


41,144 


Chestnut 

-Month  of  December 

1917.  1916. 

$  S 

9,591  6,974 

661  378 


Ridge 

-Jan.  1  to 
1917. 
% 

119,333 
5,543 


57,825 


Dec.  31 — 
1916. 

$ 
100,575 
3,555 


12,722 

1,193 

1,719 

428 

4,082 


9,361 
1,602 
3,635 
409 
2,631 


7,922 


8,755 


4,800 
218 


606 
200 


147,066 
16,917 
10,040 

4,084 
36,145 
72,886 
74,179 

2,105 


125,667 
19,851 
11,610 
3,440 
28,011 
68,380 

57,287 
1,515 


4.581 


406 


1,611 
12 


72,074 


55,772 


—505 
12 


48,931 


38,519 


Chicago  &  Illinois  Midland 

-Month  of  December Jan.  1  to  Dec.  31- 


38,245         552,855        385,758 


1 ,569 
2,729 


18,833 
35,000 


70,075 

33,844 

6 


1,159 


-16,166 


-16,181 
134 


36",  2  23 


-10.751    —121 
130 


773 


-34,128 


1917. 
* 

31,377 
4,896 

37,199 

3,583 

12,698 

258 

13,219 


1916. 

$ 

19,504 
3,864 

24,159 

3,629 

8,368 

196 

6,757 


1917. 

S 
303,063 
44,200 

355,063 
52,053 

122,725 

3,704 

98,509 


31,697 


5.501 
2,000 


20,516         298,253 

3,642  =      56,810 
1,500  23,000 


1916. 
$ 

236,214 
38,242 

280,132 

31,823 

82,549 

2,791 

65,854 

197,476 

82,656 
16,250 


3,501 


2,142 


16,532 


33,810 


15,266 
25 


66,406 


217,402         181,886 


Pierre  Rapid  City  &  Northwestern 


— Month  of  December 


1917. 
24,699 
11,497 


39,632 

8,377 

3,328 

29 

14,345 


1916. 
19,798 
9,384 

30,867 

6,979 

5,493 

30 

11,953 


-Jan 

1917 

298,580 

138,538 

491,791 

114,336 

48,932 

603 

161,302 


1  to  Dec.  31 — 
1916. 
240,789 
124,550 
417,734 
121,771 
47,678 
561 
145,350 


26,616 


24,743    331,248    319,868 


13,015 
6,717 


6,173 
5,397 


6,297 


726 


160,543 

75,717 

4 

84,821 


97.865 

65,169 

1 


6,696 
165 


32,695 


1,467 
165 


89,108 


39,111 


Chicago  Great  Western 


-Month  of  December- 


1917. 
$ 

871.213 
380,152 


1,376,426 
94,182 

202,416 
47,237 

600,144 


1916. 

S 
1,012,917 
318,682 

1,456,996 

207,243 

222,168 

45,835 

500.943 


-  Jan . 
1917. 


11,007,427 
3,935,131 

16,368,373 

2,131,192 

2,833,950 

556,462 

6,350,827 


1  to  Dec.  31— 

1916. 

S 

11,263,803 

3,493,071 

16,131,691 

2,204,521 

2,458,836 

560.610 

5,468,485 


988,092  1,057,477  12,492,411  11,249,665 


388,334 

71,252 

138 


399.519 

48,766 

1,326 


3,875,911 

719,465 

10,253 


316,943    349,425  3,146,191 


339,151 
1,496 


324,750 
1,496 


2,826,019 


4,882,026 

578,605 

11,407 

4,292,013 

3,804,260 


(See  also  on  page  30) 

Chicago  Indianapolis  &  Louisville 


— Month  of  December — - 

1917.      1916. 

S        $ 

451,390    463,464 
204,500    175,057 

705,315 
63,849 

114,244 
23,328 

243,288 


750,234 
68,165 

176,384 
32,988 

319,013 


Jan.   1  to  Dec.  31 — 
1917.     1916. 
$  S 

6,203,191  5,628,464 
2,178,462  1,930,886 

8,202,275 
839,390 

1,395,952 
251,923 

2,650,528 


9,161,897 
876.824 

1,731,784 
260,630 

3,384,522 


617,930 

132,304 

32,598 

55 


465,436  6,482,004  5,346,605 


239,878 

30,887 

26 


2,679,893 

443,637 

614 


2,855,670 

382,300 

2,453 


99,650 
53,954  ' 
654 


208,964  2,235,642  2,470,916 
1,701,359  1,945,883 


167,261 
622 


Chicago  Peoria 

-Month  of  December — 


1917. 

S 

142,986 
24,876 


175,878 

22,254 

42,948 

6,002 

97,546 


1916. 

S 

122,135 
25,690 

155,792 

20,831 

32,285 

5,682 

63,448 


&  St  Louis 

Jan.  1  to  Dec.  31- 


1917. 
$ 

,799,411 
288,533 

!, 192,287 

261,462 

485,850 

71,781 

961,743 


175,103 127,802  1,852,267 


775 
6,779 


27,990 
6,000 


-6.004 


21,990 


340,020 

91,769 

18 

248,232 


—9,464 
255 


21,347 
225 


1916. 

$ 

1,421,779 
290,185 

1,810.460 

238,262 

386,510 

68,394 

735.361 

1,494,772 

315,688 

70,916 

4 

244.767 

213,924 


14 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses  — 

Transportation  exp. 

Total,  incl.  other  . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp_ 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 


Maint.  of  equipm 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver .  miles  of  r'd  oper. 


EARNINGS. 


Chicago  Milwaukee  & 

— Month  of  December Jan 

-    1917.  1916.  1917 

6,319,426     6,421,584  79,957, 
1,881,282     1,718,800  21,329, 


Chi 

St  Paul 

.  1  to  Dec.  31 — 

1916. 
271  79,648,512 
946  19,756,835 


9,188 
$    735 

2,191 
1     129 

4,378 


420 
503 
272 
303 
028 


7,705,066 

,354  3,080,935 

,071  470,337 

,311  2,560 

,971  = 

,010  2,471,919 

,304  10,207 


113739,201  110609,688 

10,953,308  12,516,337 

22,015,200  17,533,448 

1,803,963     1,961,979 

_  48,083,125  40,307,996 

6,084,865  85,195.963  73,765,051 


9,165,800 
710,021 

1,446,976 
140,243 

3,698,002 


,483, 

591, 

10, 


28,543 
6,517 

58 


881, 


2,608,037  21,967 


237  36,844,637 
211  5,480,119 
903  37,279 

122 


31,327,239 


919, 
10, 


20,323,137  29,759,795 


Tacoma  Eastern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 


24,543 
3,997 


30,156 

8,491 

4,219 

131 

11,903 


27,214 
2,941  ' 
3,600 


29,472        385,847  446,647 
6,151           43,767  _      52,843 

450,710  570,532 

88,507  93,093 

87,714  93,633 

1,288  2,706 

165,105  200,110 

32,806        362,090  408,555 


36,884 

6,915 

8,402 

85 

15,848 


4,077 
3,100 


88,620 
43,200 
23 


111,977 

37,200 

6 


-658 


977 


45,397 


74,771 


16,276 
91 


4,743 
92 


146,596         149,756 

Chi 


Chicago  Bock  Island  &  Paciifc 

—Month  of  December Jan.  1  to  Dec.  31  — 

1917  1916.  1917.  1916. 

4,808,900     4,626,068  56,897,299  52,665,179 
2,224,977     1,770,659  22,449,782   18.993.230 


7,505,216 
483,629 

1,269,369 
159,582 

3,346,572 


6,961,442 
492,492 

1,199,408 
129,567 

2,478,854 


85.709,549 
10,378,114 
16,341.938 
1,672,487 
32.604.089 


77,482,910 
9,595.351 

12,706,409 
1,597,171 

26,670,420 


5,485,971     4,490,733  63.489.090  52.796.820 


2,019,244 

438,017 

3.532 


2,470.708 

475,402 

2.879 


22,220.458 

4,158.031 

23,744 


'4,686,089 

3,660,601 

37,791 


1,577.693      1.992.426    18.0:-S8.683  20. 987. 697 


1,361,551 
7,823 


1,780.329  15,517,903  18,040,743 
7,655 


Chicago  Terre  Haute  &  Southeast 

— Month  of  December —  — Jan.  1  to  Dec.  31  — 
1917.  1916.  1917.  1916. 

$  $  S  $ 

334,287         271,443     3.493,016     2,542,989 
22,469  18.787         220,136         197,369 


364,391 

37.899 

80.438 

4,782 

139.565 


297,021 

24,390 

58,522 

4,832 

90,206 


3.805,025 

440,351 

937,156 

55,134 

1.323,130 


2,813,760 

373,025 

772,424 

49,659 

837,558 


273.248         189.236     2.889,488     2,148,319 


91,142 

30,000 

36 


61,106 


374 


107,784 

11,892 

Cr5 

'    95JJ97 

143,024 

375 


915,536 

235,857 

11,791 

=  667,888 
1,269,389 


665,440 

149,079 

278 

516.083 


909,745 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

65  itom  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  ol  I 
Expenses — M  ain  i 

Maint.  Oi 

Traffic    i 

Transportation  exp. 

*  Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


Cincinnati  Georget'n  &  Portsm'th 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

9  9  *B  V 

69,560  67.591 

4,426  4,164  90.594  98,301 


13,566 

1,767 

1,366 

239 

8.343 


14,150 

3,165 

1,857 

137 

6,335 


12,642 


12,563 


923 
6.763 


1,587 
2,320 


—5.839 


-732 


—5,839 
53 


184.034 

28,910 

19,792 

2,394 

95,293 

156.847 
27,187 
15,205 


11.982 
11,982 


189,664 

32,948 

19,972 

2,166 

73,549 


139,740 


49,924 
10,762 


39,161 


39,161 


-732 
53 

-Cin  New  Orl  &  Tex 


Cincinnati  New  Orleans  &  Texas  Pacific 
Month  of  December Jan.  1  to  Dec.  31 


1917. 

602,555 

357,324 


1916. 

797,794 
251,250 


1917. 
9,158,134 
3,038,026 


1916. 
9,225,500 
2,082,994 


1,033,955 

Cr7,167 

278,096 

28,023 

424,003 


1,123.135  13,051,819  12,019,397 

100,354  892,929  1,049,127 

224,799  2,995,286  2,701,811 

26.358  342,344  313,578 

326,320  4,292,038  3,300,478 


754,288 


711,847  8.841,060  7,709,637 


279,667 
Cr39,S70 

1 


411,287 

52,000 

39 

359.247 

355,27 
337 


•1,210,758 
635,349 
116  = 
',.  575.292  3,852,140 
3,505,555  3,292,121 


4,309,760 

456.947 

672 


cago  Milwaukee 

Bellingham 

Month  of  December — 


1917. 

18,404 

679 


20,988 

6,474 

3,636 

65 

8,043 


19,581 


1,406 
2,640 


1916. 
17,240 
1,972 

21,600 

2,805 

3,934 

106 

6,371 

15,109 
6,490 
1,510 


&    St   Paul   Sysltem 

&  Northern 

Jan.  1  to  Dec.  31 


1917. 

265,446 

15,832 

318,532 

54,849 

46,922 

1,354 

95,940 


1916 

193,200 

21,963 

243,075 

45,429 

34,428 

1,489 

74,637 


219.439         172,439 


99,093 
26,361 


70,635 
19,394 


— 1,233 


4,980 


72,731 


51,241 


— 2,286 
80 


3,587 
68 


61,422 


48,571 


319,536 

332,431 

337 

Coal  &  Coke 

-Month  of  December — ■  — Jan.  1  to  Dec.  31 — 


1917. 

$ 

79,336 

21,185 


105,551 

16,900 

i.6,098 

1,288 

54,068 


1916. 
$ 

73,075 
19,389 
96,303 
14,850 
25,593 
856 
28.959 


1917. 
S 

1,002,403 
234,249 

1,290.665 

252,047 

319,273 

13,520 

523.293 


1916. 
$ 
910,055: 
197,963 


Chicago  River  &  Indiana 

■ — Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

3p  ij&  ^  qp 


24,562 

Cr3,226 

4,585 

56 

17,668 


20,228 

2,105 

3,508 

46 

10.914 


347,347 

51,261 

57,583 

626 

157,903 


21,077 
3,484 
3,105 


18,408        283,143 


1,820 
1,056 


64,204 
12,875 


366,215 

18,505 

42,534 

799 

147,102 

224,260 

141,955 
6,665 


379 


763 


51,328 


18,194 
21 


135,289 


,153 
21 


95,901 


118,444 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Bock  Island  &  Oulf 

Month  of  December —  — Jan.  1  to  Dec.  31 


1917. 

288,009 
91,244 


398,193 

40,067 

68,572 

9,488 

142,730 


271,472 

126,721 

33,000 

2 

93.712 

95,651 
475 


1916. 

255,251 

63,194 

340,488 

40,579 

32,396 

9,659 

102,000 

194,401 
146,086 
6,455 
76 

"139,554 

145,915 
476 


1917. 

2,792,772 
851,303 

3,899,172 
485,436 
543,644 
122,624 

1,280,541 

2,557,013 

1,342,158 

187,170 

623 

1,154.364 


1916 
2,476,488 
681,133 

3,402,721 

501,794 

461,494 

118,916 

1,090,892 

2,291,349 

1,111,572 

105,063 

984 


1,005,524 
1,256,083  1,133,786 


Chicago  West  Pullman  &  South'n 

— Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

•  •  •  *  % 


27.152 

2,906 

5,598 

555 

23.661 


29.687 

1,308 

4.656 

417 

17.410 


34.339 


186 
029 


25,071 


4,616 
1,327 


451,246 

30,286 

61,619 

3,633 

240,641 

347,729 

103,517 

8.628 


382,899 

18,699 

44,045 

3,217 

176,433 


251,411 


131,487 
6,108 


10,215 


3,288 


17,613 
11 


95,319 


-693 
11 


125.379 


36,174 


85,233 


Cincinnati  Hamilton  &  Dayton 

-Month  of  December—  — July  19  to  Dec.  31— 


1917. 

$ 

7.005 
1,437 


1916. 

$ 


9,730 
3.170 
39 
Cr247 
2,337 


5,857 


3,872 


3,872 


,591 
94 


1917. 

$ 

51,494 
12,419 

70,826 

23,209 

411 

3,136 

44,083 

73,993 

—3,166 


—3,166 
32,492 


1916. 

$ 


Month  of  December- 


Gallatin  Valley 


1917. 
6,o35 
1,330 


8,583 

1,051 

803 

74 

5,672 


7,914 


668 
946 


1916. 
8,506 
1,928 

11,219 

772 

369 

134 

4,578 

7,137 

4,082 

1,132 


-278 


1917. 
82,965 
18,433 

108,279 

28,351 

10,388 

844 

61,372 

105,920 

2,359 

14.784 

9 

2,949      —12,435 


-Jan.  1  to  Dec.  31— 


—3,177 
76 


1916. 

103,324 

20,753 

130,514 

25,670 

8,325 

862 

62,215 

104,192 

26,321 

14,492 

17 

11,812 


1,338 
75 


-28,068        —7,342 


Chicago  Short  Line 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

v  v  V  V 


16,028 

1,294 

2,146 

244 

13,914 


16,085         220,736 


1,646 

2,815 

170 

8,283 


20,344 


16.219 


-4,315 
400 


-134 
250 


—4,715 


— 384 


17.980 

31,103 

2,030 

124.089 

190.493 

30,242 
5,324 


24,917 


185,621 


13,925 

28,622 

2,203 

74,481 


—6,784 
11 


-4,089 
11 


878 


135,145 

50,475 

3,220 

47.254 
20,591 


as  Pacific  System- 


Harriman  &  Northeastern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 
12,465             6,795         116,500  83,040 
530                423             5,432  4,073 


13,516 

2,603 

4,940 

141 

2.041 


8,142 

0814 

554 

~2~275 


10,204 


2,347 


1,150,429 

226,785 

298,229 

12,200 

339,524 


'101,767 


73.259      1.145,311 


910,834 


3.781 
3.572 


23,044 
5,000 


145,353 
63,572 


239,594 
70,513 


212 

—63 

197 


18.044 


160,(181 


17,837 
197 


81,781 

79.358         166,702' 


3,311 
697 


5,795 
745 


2,614 


5.050 


3,153 
19 


,220 
19 


131,957 
19,801 
30,014 
1,435 
31,647 
87,890 
44,066 
8,649 

54,518 


98,117 
16,798 
12,276 
98 
25,930 


58,341 


39,775 

7,719 

95 


31,960 


54,061 


Colorado  &  Southeastern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916  . 

£  2  ft 

4,607  9,910  77,739         124,628 


5,736 

2,772 

915 

64 

3.111 

7,230 

—1,494 
1.090 

—2,585 

10,404 

656 

667 

68 

2,417 


86.590 
11,583 
11.153 
866 
32,128 


126,340 

13,419 

8,594 

828 
26,710 


4.184 


60,307 


6,219 
270 


53.850 


26,282 
6,067 


72,489 
4,255 


5,949 


2,971 
20 


20,214 


5,537 
20 


68,234 


14,200 


63,077 


tern 

Total  Company 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

5,096,909     4,881,319  59,690,071  55,141,667 
2,316,221     1,834,853  23,301,085  19,674,363 


7,903,409 
523,696 

1,337,941 
169,070 

3,489,302 


7,301,930 
533,071 

1,231,804 
139,226 

2,580,854 


89,608,721 
10,863,550 
16,885,582 
1,795,111 
33,884,630 


80,885,831 
10,097,145 
13,167,903 
1,716,087 
27,767,312 


5,757,443     4,685,134  66,046,103  55,088,169 


2,145,965 

471,023 

3,534 


2,616,794 

481,857 

2,955 


23,562,616 

4,345.201 

24,367 

671,405     2,131,980  19,193,047 


,457,202 
8,298 


1,926,244 
8,131 


16,773,986 


25,797,661 

3,765,664 

38,775 

21,993,221 

19,174,529 


Cincinnati  Findlay  &  Ft  Wayne 

— Month  of  December Jan.  1  to  Dec.  31 — 


1917. 

$ 

5,284 
862 

7,531 
938 

8,360 
966 

6.643 

17.666 


1916. 


— 10,135 
Cr3  ,307 


1917. 
$ 

78,619 

7,517 

96,916 

26,081 

19,408 

7,664 

53,196 

111,811 

—  14,894 
10,132 


1916. 

$ 


-6,827 


—8,947 
93 


-25.027 


-43,004 


Cincinnati  Indianapolis  &  West 


—Month  of  December- 


1917. 

$ 
129,570 
53,965 


204,262 

24,664 

50,997 

6,759 

104,085 


1916. 

$ 
136,288 
46,350 

203,797 

16,647 

26,459 

6,293 

80,135 


- — Jan. 
1917. 


to  Dec.  31- 
1916. 


1,822,874 
572,127 

2,639,537 

328,990 

473,057 

84,943 

1,139,395 


195.873 


8,389 
13,504 


142,001   2,127,458 

61,796    512,078 
11,941    129,148 


1,625,130 
529,415 

2,372,129 

311,821 

300,590 

74,892 

940,055 

1,216,712 

655,417 
115,081 


-5,114 


49,855 


382.929 


540,335 


1,951 
312 


52,846 
321 


405,881    408,305 


Clinton  &  Oklahoma  Western 


— Month  of  December- 


1917. 
$ 

11,138 
1,714 


13,913 

3,193 

Cr3,106 

546 

2,008 


3,481 


10,432 
817 


1916. 

$ 

11,762 
1,744 

14,192 
1,877 
1,546 

585 
3,069 
7,754 
6,438 

619 


9,614 
9,021  ' 
59 


Tgi| 

5,1(11 
53 


—Jan. 
1917. 

$ 

128,791 
16,198 

154,633 

25,214 

14,121 

8,427 

33,173 

90,496 

64,136 

5,639 

52 

58,444 

51,366 


1  to  Dec.  31- 
1916. 


145,325 
17,722 

170,793 
26,694 
17,694 

6,580 
37,985 
96,522 
74,271 

5,930 


68,340 
58,402 


Colorado  &  Wyoming 


-Month  of  December 


1917. 

$ 

28.767 
2,861 


88.034 

12,011 

7,713 

142 

33,878 


59,007 


29,027 

10,011 

4 


19,011 


-Jan 
1917 

$ 
390,477 

30,235 

1.164,540 

108,383 

160,644 

1,451 

391,032 

712,488 
432,052 
50,288 
4 

32,154         401,759 


1916. 
$ 
30,274 

2,629 
92,589 

6,002 
11,336 
181 
27,065 
48,688 
43,901 
10,746 


1  to  Dec.  31 — 
1916. 

S 
377,718 
27,827 

1.083.222 

100,398 

137,372 

1,692 

291,197 


562,640 

520,581 

55,615 


16,584 
42 


30,791 
43 


464,966 


359,243    441,382 


Mar.,  1918 


RAILWAY   EARNINGS 


15 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

.Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic   exptn 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 1. 

A.\er.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue. 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — M  ain  t .  w  ay 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Colorado  & 

-Month  of  November — 
1917.  1916. 

741.677  732,290 
171,214  113,040 
901,958 
74,244 
150,442 
8,418 
250,387 


Southern 

—Jan.  1  to  Nov. 


1917. 
7.528,033 
1,743,748 
9.961,909 

940,780 
1,714,182 

121,430 
3.015,496 

633,073         513,443     6,140,637 


30— 


983,492 

97,690 

179,573 

8,328 

315.806 


1916. 
6,329,123 
1,389,543 

8,304,759 
968,196 

1,593,607 
116.623 

2,273,086 


350,418 

10,300 

6 


388,514 

39,000 

6 


3,821,271 
668.737 
1.117 


5.239.190 

3,065.569 

448,558 

571 


247,411  "°     349.507     3,151,415     2,610.438 


241,278 
1.102 


— Month  of  November- 


340.009 
1.102 

Total  Company 


3,016.416  2,550,069 


1917. 

$ 
1,265,421 
362.866 


1916. 

$ 
1,289,064 
268,615 


Jan.   1  to  Nov.  30 — 


1917. 
$ 

12,127,961 
3.486,845 


1916 

$ 

10,717,715 
2.969,285 


1,731,906 

150,851 

283.496 

15.466 

570.042 

1.074.460 


1.644.296  16.699,249  14,596,301 

141,898  1,613,286  1,723,460 

244,706  2,796,204  2.558,842 

15,439  205,526  195,570 

455,179  5,032,710  4,030,626 


657,443 

209,000 

30 


907,372 

736,921 

60.925 

76 


10.239.145 

6,460,102 

1,157,487 

1,241 


9,016.639 

5,579,661 

675,918 

676 


448.412    675,918  5.301.372  4.903,063 


427.842 
1,812 


652,764     5,210.325     4,707,303 
1,812   (See  also  on  page  30) 


Colorado  Wyoming  &  Eastern 


-Month  of  December- 


1917. 

$ 

17,773 
1.880 


20.178 

2,528 

1,835 

3 

5.760 


1 1  .487 


8,691 
251 


8.439 


8,439 
111 


1916. 
$ 

9.025 
1.372 

11,172 
2,283 
1.336 

63 
3.664 

8.926 

2,246 
34.3 


1,901 


-Jan 
1917 


1  to  Dec.  31 — 
1916. 


1,901 
111 


157,842 
17,936 

181.542 

30.281 

18.779 

299 

50.149 

115,755 

65,786 

2,916 


62,870 
62,870 


92,651 
15.968 


116.384 

10,062 

6,943 

306 

29.010 


61,118 


55.266 
3,285 


51,980 


Copper 

-Month  of  November — ■ 
1916. 
$ 

55.338 
11.860 

73,579 

8,005 
10,646 
2,242 
248,194 


to 


1917. 
S 
54,022 

1 1 ,839 

75,277 
13.644 
12,789 

1,758 
34,388 
64,293 


Range 

— Jan.  1 
1917. 

$ 
652,057 
142,334 

882,475 
163,721 
127,476 
21,093 
338,791 


51,980 


Nov.  30— 
1916. 

% 
634,742 

141,224 


861,367 
128,044 
126,544 
21,419 
267,154 


47,218  668,512         562.233 


10.983 
5,500 


26,361 
5,000 


213,963 
56,649 


299,133 
57,720 


5.483 


21.361    157,313 


241,413 


4,759 
141 


20,538 
141 


147,693    230,272 


Cripple  Creek  Central 

— Month  of  December —  — Jan.  1  to  Dec.  31- 


1917. 

$ 
64,844 
12,473 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  w  ay 

Maint.  of  equipm't  . 

Traffic    expenses 

Transpoi  lation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


78.456 

1,063 

07,420 

CV594 

21,996 


18.384 


60,071 
19.107 


1917. 

$ 

914,588 

170,567 

1,113,169 

86,849 

89,982 

17.285 

288.134 

519,471 

593,697 

64,893 


1916. 

$ 
1,144,514 
187.174 


40.964 


1916. 

$ 
93.417 

12. Mi'.) 

107,770 

13,360 

10,316 
Crl.146 

26,743 

52,415 

55,355 
2,652 
3  _ 

52.699         528,804         617,257 


1,354,674 

111,904 

168,657 

29,308 

317,000 


666,132 


688,542 

71,182 
101 


21.865 
116 


27,194 
87 


267,452         317,250 


Davenport  Rock  Island  &  Northw 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

$  $  $  $ 


— Colorado  &  Southern  System- 
Fort  Worth  &  Denver  City 

— Month  of  December —  — Jan.  1  to  Dec.  31- 


1917. 

411,412 

208,775 


654,809 

41,359 

106,470 

6,533 

265,534 


440,654 


214,155 

43,255 

3 


1916. 

441,663 

159,923 

625,610 

43,849 

86,768 

6,208 

161,796 

317,170 

308,440 
25.123 


170,896 


166,851 
454 


283,317 

286,150 

454 


1917. 

4,444,134 

1.743,810 

6,546,863 

550,412 

1,127,332 

89,398 

2,015,834 

4,032,634 

2,514,228 

463,255 

112 

2,050,860     2,257,502 


1916. 

4,228,839 

1,518,023 

6,052,375 

640,246 

964,376 

84,298 

1,673,168 


3,586,160 


2,466,214 

208,630 

82 


2,327,87 


2,361,315 


Trinity  &  Brazos  Valley 
— Month  of  December —  — Jan.  1  to  Dec.  31 — 


9,769 

1,874 
2,307 

6"  975 


9,068 
2.548 
1,475 

6,057 


126,950 
34.806 
23,041 


115,244 
41.067 
20,596 


82,050 


66,908 


11.334 


10,269 


-1 .565 
2,839 


-1,200 
2,677 


142,635 

—  15,685 
26,339 


131.437 


-16,192 

24,627 

71 


-'.  105 


-3.877   —42.025 


-40.892 


49 


49 


Delaware  &  Hud 

Delaware  &  Hudson 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916 


1917. 
S 

93,853 
20,318 


118,810 

21,065 

27.129 

2,603 

40,765 


1916. 

$ 
107,958 

17,138 

129.235 
34,767 

180,151 

2,640 

52,916 


1917. 

$ 

810,726 
176,645 
1.095,339 
288,796 
379,165 
30,120 
491,843 


1916 

$ 

842,415 
146,522 


1,058,407 

320,138 

403,623 

34,175 

474,882 


105,663 
13,147 
10,959 

2,187 

12,039 

368 


277,817  1,281,176   1.322,555 


—148,582 
4,702 
8 


-185,837 

71,979 

20 


-153,293  — 257,837 


—264,147 

61,455 

266 

-325. S6S 


-158,291 
357 


—206,855  —347,454 


Columbia  Newberry  &  Laurens 


-Month  of  December- 


1917. 
$ 

32,513 
13.040 


46,012 
CV4.825 
Crl.789 

7.885 


4,662 


41,949 
1,459 


1916. 
$ 

10.117 

9.985 

31.730 

CY2.537 

3,°.80 

441 

S.222 

12,499 

19,230 
1 .289 


-Jan.  1  to  Dec.  31 — 


1917. 

$ 
269,909 
121,870 

412,030 
45,051 
38. 
5.793 

117.020 

236.426 

175.603 
15,257 


1916 

$ 
238.164 

91,823 


354,892 
46,834 

38,087 

4,456 

109,687 


225,803 


129.069 
13.463 


40,489 


1,  .941 


,815 
75 


-Month  of 
1917. 

22,761 
1,781 


160,343 
125,796 


115. '.25 


15,010 
75 

Cornwall 


88,344 


37,644 

1.700 

1 ,282 

84 

6,097 


9,973 


27.670 

5,953 


21,717 


11,931 

12 


U(  cember — 
1916. 

S 

18,488 
1,645 

22,251 

902 

1,594 

68 

5,117 

9.209 

13,041 

1,300 

24 

11,715 

7,124 
12 


—Jan.  1  to  Dec.  31 — 


1917. 

$ 
267.512 

21.380 
361  J 

23,432 

17,834 
072 

86,879 
140.319 

220,726 
34,849 


1916 

$ 
217,551 
21,108 


128,937 


280,994 

2  1.813 

21,054 

732 

56,975 

116,591 

164,402 

8,589 

24 

155.788 
112.524 


1,862.381 
218,502 

2,210.511 

105,611 

724,115 

28,669 

1,174.012 


1,801,387  25,322,988  22,014,846 
221.205  3.020.185  3.051.791 


2,132,733  29,935,652 

127.552  2,501,105 

421,499  6,654,710 

25,649   325,556 

874,763  12,702.049 

2,133,796  1,540.644  23,374.755 


82,715 

78,456 

263 


592.088 

78,887 

30 


6.560,897 

871,669 

3,477 


3.994 


513.170  5.685.750 


—91,269 
878 


310,808 
878 


3,867,715  5,486,446 


Dayton  &  Union 

-Month  of  December — •  ■ — Jan.  1  to  Dec.  31- 


1917. 

$ 

4,731 
5.960 


12,781 

1,518 

1.825 

180 

7.751 


11.840 


941 
660 


1916. 
$ 
4.947 

5.136 

12,314 
1 ,490 
1 ,640 

177 
5,385 

9,167 

3,147 

718 


280 


2,398 


— 1,455 
47 

son  System 


396 

47 


1917. 

X 
71,122 

51.520 

155,488 

20,642 

15.449 

4.945 

8-1.743 

132.127 

23,361 

9,311 

1 

14,047 
13,199 


1916. 

$ 

65,581 

60,714 

156,740 

20,345 

21.054 

3,046 

67,802 


I  18,126 


38,613 

9,499 

6 


Wichita 

-Month  of  December — 

1917.  It 

60,451  84,591 

25.396  _      27,507 

92,143         115,659 

12,618  17,981 

4,895  8,132 

85  93 

32,110  27,009 


49.554 

42,589 

09,971 


_ 54. 3 59 

61,300 

2,686 


52,560 
28,276 
256 


58,014 

33,898 
256 


Valley 

— Jan.  1  to 

1917. 

627,658 

233,459 

937,431 

176,072 

66,057 

1,317 

299,026 

550.083  ' 

381,347 

58,778 

15 

322,554 

01,160 


Dec.  31— 
1916. 
686.008 
249.151 
980,438 
176,849 
95,759 
951 
273,179 

562.819 

417,618 
46,539 
23 

371,055 

115,969 


Colorado 

-Month  of  December — ■ 


1917. 

$ 
127,939 

10,904 

148,642 

27,749 

35,519 

7,662 

110,202 


1916. 

$ 
107,103 

11.625 
126,372 

15,512 

40,297 
6,790 

61,817 


Midland 

— Jan.  1  to  Dec.  31- 
1917.  1916. 


1,334,361 
179,731 

1,621,932 

339,867 

359,239 

81.974 

815.999 


1,357 
187 


,524 
,217 


1.666,810 

278,151 

372,179 

86,388 

718.321 


186.573 


130.820     1.664.045     1.532,325 


—37,930 
6,780 


■4,447 

9,000 


—42,113 
47,461 


—44,711       —13,447      —89,57 


134,483 
93,852 

40,631 


-46,816 
337 


337 


Connecting  Terminal 

-Month  of  December —  — Jan.  1  to  Dec.  31- 
1917.  1916.  1917.  1916. 

9  #  9  v 


12.073 
151 

"374 

4.931 

7,142 
1,123 

15,056 
107 


591 


121,727 
7,857 


156,902 
0,883 


6,817 


16,149 


4.091 


10.965 
2,100 


60,042 

61,685 
21,808 


55.119 


101,843 
22,977 


COIN 

6,018 
3 


8,864 
8,864 
3 


3't  .S76 
39.876 


78.865 
78,865 


Coudersport  &  Port  Allegheny 

— Month  of  December —  - — Jan.  1  to  Dec.  31 — 


1917. 


1916. 


5,759 
2,300 


6,591 
3,062 


29.108 


2,25; 


Greenwich  &  Johnsonville 


-Month  of  December- 


1917. 

10,052 
843 


26.595,974 
2,114,906 

4,962.738 

310.979 

9,474.205 

18.058.954 

12,197 

1,705 

473 

74 

3,911 

6,738 

8,537.019 

724,037 

2.744 

5,458 
2,202 

7.810.237 

3,256 

— .    ■ =* 

1916. 
10.321 
1 ,096 

13,1  il 

1,251 
2,022 
70 
3,215 
6,652 
6,459 
495 


-Jan.  1  to  Dec.  31- 


1917. 

122,123 
9,569 

152,885 
24 
7,904 
879 

41,097 

78,729 

74,155 
9,499 


1916 

117.753 
10,046 


9,986 

1  .022 
37,000 


65,040 


77,091 
5,278 

110 


8,710 

2,337 

474 

'3",  084 


10,976 

2,616 

586 

"4".  199 


1917. 

$ 
79,271 

27,336 

120,139 

28,581 

8,535 


1916. 

$ 

83,644 
32.088 
130,537 
27.175 
11.483 


39,242 


47,786 


6,419 

2,291 

770 

136 


722 
3,253 
1,418 


86,327 

33,811 

3,070 

136 


89,728 

40,809 

3,865 


1,383 


1,834 


30.004 


36,943 


469 
39 


.834 
39 


17,896 


36,943 


Cumberland  & 

■Monlli  of  December — 


1917. 
$ 

64,433 
4.924 


70,805 

6.454 

22.208 

445 

32,511 


65.055 


5,750 
6.122 


1916. 

$ 

60,802 
3,736 

65,626 

4.624 

25.719 

280 

23.438 

57.210 
8,409 
3,576 


Pennsylvania 

Jan.  1  to  Dec.  31 — 
1916. 
S 

724,594 
39.441 

777,431 

75,751 

327,501 

3,654 

248,486 


-372 


4.832 


1917. 

$ 
800.416 

45,340 

802,448 
76,431 
342,806 
4,179 
334,347 
799,288 

63,160 
50,022 

22 

13,115 


695,656 
81,775 
42,170 

39.604 


22,202 
61 


-Month  of 
1917. 
$ 

10,257 
151 


10,492 

265 

415 

117 

1,408 


19,629 
62 

Death 

December — 
1916. 
$ 
10,433 

144 

10,669 

261 

609 

90 

1,307 


718,908        225,033 

Valley 

-Jan.  1  to  Dec.  31 — 
1»17.  1916. 


2.422 


2,889 


8.069 
648 


7,780 
494 


7.421 


7.285 


7,383 
20 


7,248 
20 


105,093 
1.408 

107,223 

4.060 

5,406 

1,044 

14,961 

28,383 

78,839 

7.172 

71,667 
71,217 


118,543 
1,396 

120,965 

3,904 

8,041 

996 

17,162 

33,394 

87,571 

3,380 

84,190 
83,446 


Delaware  &  Northern 

-Month  of  December Jan.  1  to  Dec.  31 — 


1917. 

S 

6,516 
1,857 

9,548 
1,031 

1,300 

120 

4,768 

7,813 


1916. 


6,088 

2, (W0 


9,005 

2,076 

024 

138 

3,741 


7.248 


1,734 
666 


2,417 
OOu 


5,964 


64,656 


71,702 


1,163 
21 


4,623 
21 


42,321 


55,337 


1 ,067 


1,750 


518 
45 


915 
45 


1917. 

$ 

88,142 

21,064 

133,159 
32,246 
19,645 

1,736 

51 ,777 

112,530 

20,628 

7,999 

9 

12.619 
4,555 


1916. 

$ 

84,733 

23,066 

131,895 

32,363 

19,132 

1,783 

45,586 

106,779 

25,116 

7,999 

19 

17,096 
9,269 


16 


RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .'way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .wa  y 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 


Net  from  railroad . 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  was 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenuo 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper„ 


-Delaware  Lackawanna 


Delaware  Lackawanna  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 


1917. 

L.942,125 
813,113 


1916.      1917.     1916. 
3,045,659  41,767,706  37,705,108 
779.019  9.289,838  8,674.863 


4,286,064 

333.581 

800,163 

82,819 

2,159,437 


4,296,219  57,211,224  51,580,899 

355,101  4,514,994  4,819,787 

689,522  8,929,439  7,616,683 

85,944    948,918  915,300 

1,788,467  21,712,091  17,167,742 


3,522,722  3,954.325  37,676.488  31.940.974 

763.341  1,241,893  19,534,735  19,639,925 

734,391  170,382  3.584,917  2,517,882 

4,242  51  9.754  7.459 


24.708   1.071,460  15.940.064  17.114,592 
—461.161    494,637  10,003,563  10,589,007 
955       955 

Denver   &   Rio 

Denver  &  Rio  Grande 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

1.826,020     1,751,025  21,849.883  19,638,456 
392,463         322,699     4,735,517     4,394,500 


2,384,348 

310,128 

536,946 

43,828 

947,040 


2,209,957 

180,168 

389,490 

41,164 

642,024 


28,423,137 

3,563,296 

5.185.373 

484,130 

9.252,440 


25,464.485 

2,480,172 

4,262.733 

494,129 

6,622,974 


1,954,138      1,341,043   19,728.429   14.876,355 


430,210 

120,000 

37 


868,914 

98,000 

205 


8,694,708   10,588,130 

1,231,010     1,124,461 

1,431  1.895 


310,173         770,708     7,462.266     9,461,773 


295,960 
2,567 


719,962 
2,577 


6,916,425     9,155,379 
(See  also  on  page  30) 


Des  Moines  Union 

— Month  of  December —  ■ — Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


11,987 

1,783 

446 

"2, 784 


8,776 

1,410 

400 

2~,067 


137,613 

22,400 

5,768 


122,426 

19,273 

7,433 


32,168 


36,480 


514 


3,962 


61,655 


64.843 


11,472 
4,000 


4,814 
3,500 


75,957 
49,347 


57,583 
42,000 


2,841 


1,314 


12,563 
5 


10,998 
5 


26,610 
175,776 


15,583 


169,010 


Detroit  Terminal 

—Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

43,058  54.738  743.735  727,982 

4,448  4,930  59.026  78,444 

2.153  4,550  32,349  29,986 

110  50  210 

32,608  _  35.091  421.989  298.575 

40.531  "  45.540  527.990  412,788 

2,526  =  9,198  215,744  315,193 

4,729  970  47,229  29,185 

141  25  141 

— 2,203  8.086  168.489  285,866 

4,574  =  —928  124,615  166,014 

22  20 

Duluth  &  Northern  Minnesota 

— Month  of  December —  • — Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

13.534  20.782  199,779  194,362 

6.435  4,917  _  40,538  36,160 

20,886  27,323  262,264  250,440 

5,460  7,257  80,641  96,567 

5,207  4,455  67,839  73,901 

~8~,677  "~9~,095  104~247  _      ~91~15i 

19,947  22,268  256,972  276,455 

938  =  5,055  =  5,292  —26,014 

1,044  1,366  13,231  12,522 

^ToB  ^  3,689  \  —7,939  —38,536 

—390  '==      3,352   —14,859  —46,703 

119  144 

East  Broad  Top  RR  &  Coal 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

%  S  *  S 

33,483  18,954  374.850  268,288 

4,299  2,888  _  45,928  35,0.35 

38,590  22,615  429,607  311,830 

3.305  2,079  43,551  31,891 

4,839  5,488  40,380  35,184 

27  26  2.546  928 

11.662  6,274  103,413  70,68.3 

23.537  16,539  219,137  161.607 

15,053  =  6,075  210.470  150,223 

11,617  5,511  39,917  17,574 

3.436  2  564  170,553'  132,648 
3,479  577  171,804  =  132,677 

50  4  9 

East  Tennessee  &  West  Nor  Caro 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  S  *  $ 

13.625  16,684  228,211  211,304 

4,332  4,045  _  48,229  _      49,077 

18,715  21,474  288,404  271,161 

1.154  2,656  36,506  29,004 
2,290  2,330  37,539  26,523 

232  224  2,685  2,791 

6,039  6,177  84,970  67,563 

10,833  13,183  179,018  141,404 

7.881  =  8,290  109,385  =     129.756 

5,706  788  18,770  9,172 

261  261           

1,913  7,502  90,353  120,584 

2,195  6,848  87,774  113.376 

36  36 


&  Western  System- 


Sussex 


-Month  of  December — 


1917. 
5,980 
5,464 


15,348 

3,828 

3,058 

351 

13,595 


1916. 
6.030 
5.119 
15,834 
2,907 
2,352 
345 
9,280 


-Jan 
1917 

86,187 
61,793 

200,233 

52,422 

33,091 

4,098 

12,886 


to  Dec.  31 — 
1916. 
65,667 
61,490 

175,364 

50,522 

27,777 

3,892 

97.742 


21,385 


15,484         226,998         185,936 


—6,037 
2,155 


350 
993 


-26,764 
15,586 


-10,572 
13,918 


—8,192 


-643 


-9,431 
30 


—2,382 
30 


— 4L.351 
—59,380 


24.490 


-40,598 


Grande  System- 


Rio  Grande  Southern 


— Month  of  December- 


1917. 

51,044 

9,781 

63,920 

8,834 

2,479 

10 

31,795 

44,280 


19,640 
12,784 


1916. 
41,453 

8,728 
53,551 

7,795 

4,205 

10 

16,198 

29,323 

24,227  ' 

5.963 


-Jan.  1  to  Dec.  31- 


1917. 

480.791 

119,381 

633,120 

114,860 

41,768 

215 

227,538 

397,651 

235,468 

50,784 


1916. 

451.748 

97,185 


585,970 

125,786 

58,226 

262 

173,003 


370,672 


215,298 
41,977 


6,855 


18,264 


184.684 


173,320 


5,563 
179 


164,060         157,860 
(See  also  on  page  32) 

Detroit  &  Mackinac 


17.513 
179 


-Month  of  December- 


1917. 
$ 

64,290 
32,953 

103,139 
11,813 
26,450 
2,093 
50,545 
95.053 


1916. 
S 

57.611 
31.916 

96,788 
11,072 
19,380 
1,769 
35.729 


— Jan 
1917 

$ 

891,381 
346,441 

1,340,450 

165.830 

290,691 

28,300 

537,754 


1  to  Dec.  31 — 
1916. 


8"4l ,605 
327,907 


1,254,102 

144,240 

227,884 

26,219 

418,529 


72,330  1,071,039    855,048 


8, OS.", 

8.218 


24,458 
CV4.858 


-133 


29,317 


9,946 
384 


34,147 
384 


269,411 

99.295 

382 

169.733 

265,868    371,907 


399,054 

82,565 

3,299 


313.188 


Detroit  Toledo  &  Ironton 


-Month  of  Dcccmbi  r- 


1917. 

$ 
142,379 

13,897 


174,178 

44,021 

62,323 

4,299 

136.136 


1916. 

$ 

154.402 
15.812 

183,169 
14,591 

26,721 

4,997 

94.707 


-Jan.  1  to  Dec.  31  — 


1917. 

S 

2,282,794 
156,468 

2,640,122 
345,368 
487,735 

53.792 
1.541.608 


1916. 

S 

1,996,031 
169,602 

2,325,278 

242,647 

323,735 

52,899 

1.074,681 


255,219 


150.230     2,524,101      1,772,584 


-81  ,0  1  I 
8,000 


32,938 
6,000 

1  14 


—89,041 

99,088 
441 


26,823 


29,000 
441 


116,020 

96,000 

1,201 

18,818 

53,765  _    431,371 


552.694 

75,467 

208 

477,018 


Duluth   Winnipeg   &   Pacific 

-Month  of  December Jan.  1  to  Dec.  31— 


1917. 
$ 

102,680 
28,291 


136,692 

13,344 

25,122 

1,781 

85,192 


1916. 

$ 
115.718 

26,732 

146,705 

25,575 

20,510 

2,116 

53.317 


1917. 

s 

1,685,639 
289,777 

2,026,108 

203,863 

269,156 

31,483 

930,049 


1916. 

S 
1,578,270 
249,895 


1,882,888 

200,274 

233,802 

23,155 

674,002 


132,253 


108,217  1,529,373  1,208.765 


4,438 
18,455 


38, INS 
7,335 


—14,016 


31,153 


—12,862 
175 


23,747 
191 


496,735 

112,907 

3 

383,824 

284,807 


674,122 
93,854 


580,268 


386,785 


East  Jersey  RR  &  Terminal  Co 

-Month  of  December—  — Jan.  1  to  Dec.  31- 
1917.  1916.  1917.  1916. 

•3>  ->  35  $ 


Eastern  Kentucky 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 

2,665 36,357  

1,216  12,793  


4,242 

166 

2,232 

8 

2,038 


5,266 
-1,024 
Cr998 


55,298 
21,953 
11,520 
191 
21,159 

65,962 
— 10,664 
505 


—25 


-11,169 


-283 
36 


-11,428 


Delray  Connecting 

— Month  of  December —  — Jan.  1  to  Dec.  31- 

1917.  1916.             1917.             1916. 

2  2                      S                     2 

11,318  10,797         130,415         101,0 

23,711  29,068        382,581         296,962 

4,822  4,944          41,864          38.21C 

10.575  6,941           78,988          46,759) 

25" 524  _  20" 721         2 07". 92 5         149,000 

43,315  34,577        349,373        248,003 

— 19,604  —5,509  =      33,207  "      48,958 

494  1,000             5,740             8,257 

==-=-=--^-    12        4 

— 20,098  — 6.509  =   27.454  ""   40.697 

—10,942  —8,370    121,416  =   24,228 

12  12 

Denver  &  Salt  Lake 

— Month  of  December — •  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.             1916. 

«  c  .                     at                        o 

104,784  137,456     1,647,391     1,495.832 

20,480  _  17,206        343,979        332,057 

130,338  159,760     2,065,216     1,913,078 

26,640  20,086        396,453        253,242 

49,331  37,528        558,013        412,040 

1,176  2,295          24,928          28,430 

70,808  _  79,847     1,006,184        680,593 

151,588  143,934     2.041,508     1,436,068 

—21,249  15.825  =      23,708        477,009 

15,358  10,000         106,108         105,098 

9                   11                   12 

—36,608  5,875|   —82,4  a    371,898 

—45,630  177  —242,639    300,893 

255  255 

Detroit  &  Toledo  Shore  Line 

— Month  of  December Jan.  1  to  Dec.  31— * 

1917.  1916.             1917.             1916. 

%  2                       2                       2 

146,522  148,708     1,807,194     1,741,873 

147,250  150,296     1,827,430     1,757,542 

11,817  7,572         101,175         112,705 

7,010  10,426         142,734         101,485 

1,788  1,771           21,750           19,220 

55,060  47,756         571,080        468,961 

79,104  70,701         878,251         739,242 

68,146  =  79,594         949,1/8     1,018,300 

10,016  6,640           95,570           87,720 

------  87  1.193 

58,130  72,954    853,520    929, 386 

23,221  =  40,879    394,771    589,955 

80  80 

Duluth  &  Northeastern 

— Month  of  December Jan.  1  to  Dec.  31 — ■ 

1917.  1916.             1917.             1916. 

2222 

17.838  21,987    240,094    237,206 

1.253  1,514     11,601     10,811 

19,500  24,103    255,785    254.328 

1,385  2.990    44,402     41,836 

4,933  6,553     64,295    46,952 

'6'.9\6  '7'6U  _      82,760  _   59"307 

13,799  16,895    194,179    147,411 

5.700  ^  7,208  =   61,606    106,916 

1,951  1,559     14,574     16,648 

3,748  I  5,648  I    47,032     90,268 

4,945  s  6.140  =   48,271     92,610 

61  61 

Durham  &  Southern 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.             1916. 

$  s              $              s 

26,547  26,954    337,607    326,517 

4,404  4,804     36,708    36,936 

32,245  33,042    388,039    375,195 

3,211  4,358    48,558    42,033 

3,486  4,574    41,209    33,304 

1,121  747     8,630     7,977 

11,455  6,560    88,311  _   73,712 

22,162  18,061    209,774    175,706 

10,082  =  14,980    178,264    199,488 

23,000  1,450    25,800     17,685 

7,782  13,530    152,464    181,802 

5,106  =  11,677    132,028    168,119 

58  58 

East  St  Louis  Connecting 

—Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.             1917.             1916. 

$  s             s             t 


26,297 

398 

5,252 

20,576 

15,627 

425 

4,138 

16,211 
21,162 

256,116 

2,949 

61,390 

187,327 
257,852 

215,981 

3,028 

51,119 

150,293 
208,512 

73,436 

7,895 

179 

228 

""*r69,999 

81,372 

84,326 

6,844 

9,402 

177 

49.586 

67,917 

16,408 

3,479 

1,126,252 

96.552 

82.562 

2,761 

653.388 

870,680 

255,571 

21 .604 

746,212 

68,279 

53,543 

2,153 

391,200 

26,679 

464,996 

—381 
1,355 

5,535 
376 

—1,735 
7,052 

7,469 
5,517 

—7,936 
1,948 

281,215 

22,806 

197 

—1,737 

—5,159 
—2,880 

—8,788 

1,897 

—9,885 

12,929 

—3,671 
3 

233,966  ' 

258,211 

1,178 

8,903 

9,099 

—32,741 
3 

—15,278 

135,441 

El  Paso  &  Southwestern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

S  $  $  S 

958.363         916,453   10,584,191     9,958,653 
161,602         162,917     2.350,791     2,019,632 


12,614,003 

1,277,988 

1,499,049 

235,764 

3,042.877 

6347938         775,346     7,299,958     6,489,849 


,175,861 
85,912 

149,402 
21,008 

334,425 


1,138,148 

141.934 

190,868 

30,231 

347,847 


13,634,862 

1,258,632 

1,633,177 

249,781 

3,706,185 


540,922 

127,633 

1 


362,801 

72,916 

51 


6,334,903 

612,704 

222 


6,124,154 

502.037 

257 


413.2871    289.834  5,721,977  5,621,659 
1,815,129  1,309.941 


157,310 
1,028 


1,619 
1,028 
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EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   r avenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Escanaba  &  Lake  Superior 

r .1.      —  *     T~. ~~.I....  I...         1       tn     7~l«y,         ' 


— Month  of  December — 
1916. 
S 

24,237 
1.586 


1917 
S 

14,281 
1,537 


Jan.  1 
1917. 

I 
307,589 
17,954 


to  Dec.  31 — 
1916. 
S 

253,865 
15,727 


16,306 

1  .-HIS 
5,371 

~7~,824 


26,526 
5,757 
1,311 

~ 9.517 


333,379 
90,193 
46,045 


275,015 
72,091 
39,775 


14.706 


17,406 


1,599 
2,034 


9,120 
Cr600 


— 434 


9,720 


-531 
142 


9,538 
141 


141,166 

289.287 

44,091 
70,726 

23,365 
20,470 


86,952 


207.619 


67,395 
23.088 


44.307 


49,934 


Florida  East  Coast 

-Month  of  December —  — Jan.  1  to  Dec.  31 


1917. 
$ 

342,721 
209,454 


656,533 

61,055 

87,538 

14,923 

232,487 

415,390 

241,142 

64,676 

49 


1916. 
$ 

554,966 
196,095 

851,346 
52,437 
99,226 
16,959 

216,931 


1917. 
S 

4,292,809 
2,588.026 

8,140,167 
809,942 

1,030,351 
107,134 

2,482,407 


403,250  4,501,195 


448,095 

40,105 

33 


3,638,971 

570,631 

601 


191b 
$ 

5,544,413 
2,163,002 

8,713,078 
736,689 
944,814 
115.240 

2.243,054 

4.281,834 

4,431,244 

373,800 

616 


176,417         407,957     3,067,737     4,056.827 


170,596 
765 


384,271 
765 


2,933,197     3,920,985 


Freight  revenue 

Passenger  revenue — 

Tot. ,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Fort  Worth  Belt 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  *  $ 


Evansville  &  Indianapolis 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.             1917.  1916. 

%.                                             %                                             %  % 

27,041     33,879    445,384  

12.866     13,053    120.100  _ 

47,425     52,934    662,695  

7,492      5,562    144,822  

14,515     13,309    113,653  

2,045     2,546     34,655  

32,635  _   37,189    393,429  _  

60.094     61,393    720.404  

— 12,668  =  — 8,458   C'r57,708  =  

3,000     14,978  

-  ==ii^=^  t        4 

—12,668  =  — 1 1 ,458'  =  —72.691  

— 2,150   —24,190  — 174,912  

137       142 

Fonda  Johnstown  &  Gloversville 

■ — Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.             1917.  1916. 

$                     $                     $  $ 

22,432           20,235        285.541  289,486 

61,565  _      53,678         718.880  666,844 

90,039           77,088     1,064,318  999,966 

9,357             7,326           99,728  87,124 

6,594             5,678           80,976  66,182 

584                546             8,720  9,192 

27,429  _      25.715         336,574  291,764 

51 ,267  =       44.028         602,217  521,005 

38,772           33,059  =    462,100  478,961 

5,205             3,093           46,905  43,842 


Fernwood 

-Month  of  December —  - 
1917.  1916. 

S  $ 

9,950  9,336 

1,769  1,503  _ 

13,151 

3,189 

1,961 

345 

4,278 


13,156 

2,860 

1,820 

389 

4,856 


10,685 


10,866 


2,470 
1,312 


2,284 
1,206 


1,158 


I.II7S 


881 
32 


,096 
31 


&  Gulf 

—Jan.  1  to 
1917. 
S 

132,342 
16,220 

179,003 

37,093 

25,246 

3.971 

53,777 

127,248   ' 

51,754 
6,294 
19 
45,440  ' 
43,024   ' 


Dec.  31— 
1916. 
$ 

140,708 

14,478 

169,858 

44,872 

19,331 

3,784 

48,005 

124,748 

45,109 

5,373 

52 

39,684 
38,871 


Fort  Smith 

-Month  of  December — 


33.567 


29.965 


415.194    435.119 


22,321 

5,033 

10,288 

15~927 


20.490 
2,089 
2,693 

~8~987 


293,024 
31,831 
31,557 


219.015 
20,115 
19,395 


141.449 


35.749 


101,061 
18.078    237,883    172,687 


-13.428 
614 


2.411 
1.292 


55,140 
4,964 


46,327 
5,441 


-14.043 


1.119 


50,176 


40,886 


-14,043 
3 


1,119 
3 


50,176 


40,886 


Gainesville 

-Month  of  December 

1917.  1916. 

S  $ 

13,868  12,444 

4.629  4.982 


Midland 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  S 

140,686         154.581 
42,560  43.770 


19.1  11 

3,3s7 

2.S33 

439 

8.176 


is,  956 
2,738 

3,479 

409 

7,354 


10.077 


14,794 


3,063 

1,356 


4,161 

1,319 


1,707 


2,842 


-188 
74 


691 
74 


191,990 

33.656 

26.198 

5,557 

82.434 

158.931 

33,059 
7.401 


25.657 
6,440 


207,297 

31,579 

22.420 

6.037 

79,733 


150.754 


56,543 
6,396 


50,146 


31,768 


Genesee  & 

-Month  of  December — 


1917. 

s 

20,079 
169 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


20,355 
4,071 

4,044 

284 

6,919 


16.392 


3,962 
670 

3.292 


724 
17 


1916. 
* 

20,612 
140 

21,002 
1,223 
1,854 
438 
4,852 
9,743 

11.259 
491 

107767 


Wyoming 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

S  S 

323,113         283,569 
1,345  1,173 

286,929 

17,323 

23,816 

3,047 

47.392 


5,206 
17 


325.913 

29,394 

33,972 

3,563 

69,469 

152.066 

173,846 

8,486 

165.360 

84,187 


30.032 
31 

,29,033 
31 

373.030 
(See  also  on 

383,910 
page  30) 

Frankfort  &  Cincinnati 

Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.             1917.             1916. 
$                    $                    $                     $ 
5,215             6,508           73,016           86,547 
1,810             1,607           17,102           16,719 

7,355 

2,471 

247 

230 

3.326 


8,563 
2,433 
3,677 
145 
3.076 


6.794 


9,823 


561 

347 


.2110 
251 


94.775 

27.222 
4,887 
2,638 

41,001 

81,211 

13,563 

4,115 


107,976 
28,799 

7.377 

2.763 

38.006 

X2..V<1 


1917. 
S 

97,399 
34,586 
141,728 
13,277 
23,916 
2,876 
49,493 


1916. 
$ 

68,435 
27,753 

101,157 

15,367 

19,744 

3,045 

29,971 


&  Western 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  S 

803,018        638,948 
278,846         236,988 


1,179,849 

202,248 

271,192 

36,467 

369,335 


927,144 
161,322 
191,982 
33,763 
304.492 


95,519 


71,754         941,700         734.190 


46,209 

5,430 

15 


29,403 
3,800 


40,763 
41,064 
253 


25.603 
19,259 
253 


238,148 

48,180 

27 

!S'.l,9lO 

242,016 


192,953 

50,150 

49 

J42.753 

101,865 


Fremont 

-Month  of  December — 
1917.  1916. 


&  Gulf 

— Jan.  1  to  Dec.  31 — 


18,727 
2,531 


17,782 
1,839 


25,395 
4,060 


213 


-2h."> 
40 


—1,511 

—1,949 

40 


9,448 


21,334 


2,624 


15.586 


Galveston  Houston  &  Henderson 

— Month  of  December — ■  — Jan.  1  to  Dec.  31  — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

20.382  24,519         275,998        247,899 

3,078  3.141  50.058  52,213 


32.835 

34,139 

434,740 

11,015 

1 ,830 

51,641 

2,963 

2,094 

34,987 

1,249 

1,407 

16.347 

19,094 

17.511 

209,086 

35,994 


24.048 


-3 .  1  .r.s 

4.427 

519 


10.090 
2,536 


-8,105 


7.553 


-993 
50 


15.623 
50 


329.010 

in:,, i, '•'! 

34.027 
536 

7  1. 1  id' 
164,548 


350,715 
12,324 
33.289 
16,950 

185.939 

295.660 


55.054 
31,236 


23. SIS 


121,011 


Georgia  & 

-Month  of  November 

1917.  1016. 

S  S 

61.486     57,311 
22,848     21.306 


106.352 

180,576 

6,369 

174.207 
112,679 


Georgia  Florida   &   Alabama 

-Month  of  December —  ■ — Jan.  1  to  Dec.  31 — 


1917. 
$ 

50,990 
15,767 


70,772 
10,689 
14,590 
1,316 
25,869 


56,136 

14,636 

4,734 

32 


1916. 
$ 

40.069 

13.727 

57,699 

7,798 

8,268 

1,851 

18,088 

38,984 

18,714 
9,402 


1917. 
$ 

430,451 
120,965 
598,929 

99,299 
115,893 

19,596 
243,570  _ 

514,979        438,263 


1916 

S 

389,033 
120,014 

551,809 

103.806 

82,748 

21,300 

194,568 


83,949 
33,326 
388 


9.S0S 


9,312 


113,546 

33,407 

527 


50,234 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — , 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  mile"  of  r'd  oper. 


50,018 
192 


6,920 
192 


79,616 


29,859 


67,424 


Gilmore  &  Pittsburgh,  Ltd. 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
$ 

16,875 
2,396 


19,713 

1,408 

3,272 

73 

4,848 


10,427 


9,286 
1,860 

!426 


9,866 
119 


1916. 
$ 

15,636 

2,199 

18,288 

524 

2,981 

70 

3,615 

7,808 

10,480 

2,066 

8,413 

10,155 
119 


1917. 
$ 

142,685 
29,686 

177.628 

33,628 

35,006 

782 

45,308 

126.130 
51,497 
20,460 

31.037 
60,813 


1910 

$ 

126,236 
24,579 


155,867 

32,501 

32,822 

951 

38,273 


111,805 

44.061 
20,236 

23.824 


43,788 


89,726 

84,458 

16,567 

18,111 

9.577 

10.198 

3,472 

2  951 

38.288 

26,764 

75.125 

62.670 

14.600 

21,787 

3,428 

3,250 

58 

11.171 

18,479 

Florida 

-Jan.  1  to  Nov.  30 — 
1917.  1916. 

S  J 

559.468        519.871 
189.006         177.378 

733.(157 
170,332 
lis, sit; 
78.994 
270.171 


792,177 
181,526 

103.166 
35.684 

311.034 


717.363    639.313 


74,813 

35,928 
671 

38,214 


94,343 

36,159 

750 

57,433 


67/760 
348 


16,647 

3  IS 


44,235 


47,978 


Georgia  Northern 

-Month  of  December — ■  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

$  $  J  $ 

13,664  12,124         181,029         167,453 

7.042  7,464  55,893  53,502 


22,803 
2,005 
2,279 
2,043 

7,288 


16,892 


5,910 
1,408 


21,185  254,465 

2,784  39,173 

1,770  22,866 

1,165  13,176 

4,433  _  60,191 

12,820  163,804 

8,365  =  90,661 

646  10,944 

382       248 


235,216 
28,484 
21,309 
12,495 
52,275 


145,219 


89,997 

9,925 

756 


4,502 


7,336 


79,468 


79,315 


21,622 

2,822 

5,108 

308 

8,920 


20,551 

5,056 

3,085 

489 

4,661 


18,580 


14.319 


3,041 
1,049 


6.232 
1,200 


[,992 


5,032 


2,406 

72 


5,698 

72 


1917. 

$ 
288.9S2 

19,100 

314,187 

42,164 

62,098 

4,400 

85,691 

210,677 

103,509 

12,117 

412 

90,9/9 
86,785 


1916. 

$ 
262,081 

19,680 
291,803 

50,889 

58,369 
5,329 

59,242 

184,227 

107,575 
9,200 


98,375 


91,190 


Galveston  Wharf 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

s  $  s  s 


94,521 

1,294 

950 

397 

20,491 


38.284 


56.237 
13,200 


4.3.03  7 


43,037 
13 


152,106 

3,417 

1,777 

452 

41,801 

72,393 

"  70,  M  3 
10,241 

~69,47l' 

"  69.17  l' 
13 


1,094,559 

13,223 

13,503 

3,722 

306,645 


600,846 

493,713 
158,400 


335.313 


1,399,829 

19,183 

25,777 

4,485 

374,413 

689,481 

710,348 

136,850 

41 

573,455 


335,313         573,455 


Georgia  Coast  &  Piedmont 


-Month  of  December- 


1917. 
S 

7,262 
1,954 


1916. 

$ 


-Jan.  1  to  Dec.  31- 


11,574 

4,441 

1,322 

364 

3,871 


12,645 


—1,071 
1,225 


1917. 

S 

101,240 

20,479 

149,388 

43,284 

34,439 

5,125 

56,687 

156,472 

— 7,083 

8,135 


1916. 

$ 


-2,296 


-15,218 


-3,408 
98 


-32,701 


Georgia  Southwestern  &  Gulf 

-Month  of  December Jan.  1  to  Dec.  31- 

1917. 

7,164 
4,281 


16. 

1917. 

1916. 

s 

S 

$ 

6,935 

75.478 

77,417 

3.476 

31,228 

29,612 

12,264 

931 

1,003 

567 

4,708 


11,437 

1,336 

1,075 

388 

3,149 


8,157 


6,879 


4,107 
664 

77 


4,557 
316 


3,310 
67 


6,254 
67 


70,017 


68,480 


—Month  of 

1917. 
4,834,522 
1,297,788 


Great  North 

Great  Northern 

December Jan.   1  to  Dec.  31 — 

1916.     1917.     1916. 
4,959,386  64,300,666  61,053,293 
1,323,893  15,836,341  14,361,519 


6,884,842 
466,020 
906,004 
149.649 

3,218,055 


7,000,291 

533,846 

792,796 

95.812 

2,299,143 


88,534,163 
11,555,903 
11,886,672 
1.336.870 
32,243,472 


83,152,016 
10,951,055 
10,120,842 
1.195.641 
24,325,652 


4,937,903  3,891,762  59,243,785  48,515,290 


1,946,939 

780,629 

11,153 


3,108,529  29,290,377  34.636,725 

541,993  6,297,188  5,463,996 

266     5,643     5,957 


1,165,157  2,566,269  22,987,545  29,166,772 


1,261,558 
8,255 


2,579,585  23,581.038  29,321.535 
8,197 


3,364 


4,241 


2,260 
36 


3,765 
36 


115,955 
12,168 
16,359 
5,425 
41,397 
84,124 

31,831 

5,349 

173 

26.309 

18,766 


115,241 

19,140 

11,037 

4,990 

38,059 

83,812 

31,429 

4.845 

4 

26,578 
20.095 


ern  System 

Farmers'  Grain 
— Month  of  December — 
1917.  1916. 

5,145  4,475 

2,020  2,009 

7,992  8,172 

Crl  ,297  Cr433 

231  37 

240  56 

3,323  1,714 


A  Shipping  Co 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

51,180  58,426 

19,912  22,132 


83,027 

18,087 

4,926 

764 

33,380 


93.719 

33..030 

6,512 

501 

28,586 


3,975 


1,852 


4,017 
16,961 


62,681 


74,863 


6,320 
1,118 


20,346 
31,252 


18,856 
14,992 


-12,943 


5.202 


-10.906 


3,863 


-12,926 
66 


5,240 
66 


-13,123 


4,078 


18 
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EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  ro  y .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.waj 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Tax  ed 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

senger    revenue 

Tot.,  incl.  other  rev 

Ex;  -  Plaint. way 

;  equipm't. 

\  [lenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'a  oper. 


Green  Bay  & 
-Month  of  December —  — 
1917.  1916. 

56,710  4-7,084 

16,433  16,110 


Western 

-Jan.  1  lo  Dec.  31- 


1917. 

575,807 

183,034 


80,136 

8,279 

14,278 

9.36 

29,333 

56,100 


70.335 
10,946 
13.906 
657 
22,582 


49,980 


24,036 
3,922 


20,354 
6,208 


20,113 


14,146 


21,192 
253 


15,135 
252 


838,535 

117. 

160,30/ 

9,803 

321,942 

635.902 

202,632 

52,542 

13 

150.0, ro 

190,545 


2  1 !  .425 


Grafton  &  Upton 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

4.079  5,388  68,838  77,263 

3,458  3.886  43.619  44.139 


9.320 

1,780 

1,005 

105 

4.858 


9,850 
2,019 
1,926 

689 
4.012 


8.211 


8,831 


1,108 
138 


1,018 
71 


970 


947 


6 

18 


—294 
18 


128,052 
17,764 
11.347 

1.473 
51,561 
87.655 
40.397 

1,485 

38.911 


131.712 

27,533 

9.770 

6S9 

51,242 

96.075 


35.637 
1,215 


34,421 


25,110 


20,501 


Gulf  &  Ship  Island 

-Month  of  December Jan.  1  io  Dec.  31 — 

1917.  1916.  1917.  1916. 


133,493 
53.649 


202,584 

35,319 

45,556 

3.620 

91.760 


187,287 


15,297 

1,774 
52 


13,470 
9,803 
307 


117,075 

36,174 

165,005 

10. 21  ill 

21,928 

3.530 
49,694 

103,  !§0 

02.325' 

18,265 

5 

44,053 

54,338 
307 


1,517,069 
353,830 

1,986,157 

175,819 

316.903 

42.573 

601,211 


1,241,708 


Gulf  Texas 

-Month  of  December — 


1917. 
S 

13,656 
3,600 


17,966 

5,765 

3,779 

387 

7,276 


18,452 


— 486 

2,003 

1 


1916. 
$ 

12,792 
3,028 
16,658 
4,326 
2,085 
520 
5,739 

14,193 

2,465 
432 


1,716,043 

462,593 
2,328,741 

338,290 

338,416 
40,820 

730,152 

1,552,310 

776,431 

148,746 

317 

627,367         642,216 
666,286        672,266 

&  Western 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

%  % 

118,915         143,273 
31,246  34,733 


744,449 

101,599 

633 


—2,490 


160,894 

57,914 

29,422 

5,725 

70,699 

180,032 

— 19,138 

13,303 

___.  142 

2,032      —32,584 


188,866 

71,755 

47,257 

6,306 

72,714 

213,151 


—24,284 

11,232 

20 


-35.537 


—3,196 
129 


850 
129 


— 41,698      — 48,212 


Hoboken  Manufacturers 

-Month  of  November Jan.  1  lo  Nov.  30 — 

1917.  1916.  1917.  1916. 

%  %  %  % 


13,193 

2,559 

1,272 

46 

7,239 


10,903 

3,396 

1,673 

932 

12,006 


189,191 

23,040 

10,960 

3,812 

11  1,780 


11,796 


179,355 
16,322 
11,380 

10,512 
126,008 

19,256         170.428         179.607 


1,397 
1,500 


-2,352 
1.500 


—  102 


-3.852 


18,762 
16,224 

2,537 


—252 
14,375 


-14.122 


1 


1 


Houston  &  Brazos  Valley 

-Month  of  December Jan.  1  lo  Dec.  31 — 

1917.  1916.  1917.  1916. 

%  %  S  $ 

25,042  21,488        402,885         232,162 

4,231  3,148  46,164  23,932 


29,889 

6,874 

4.755 

407 

10,305 


25,003 

1,204 

4,167 

614 

5,764 


461 
52 
47. 
4, 

100, 


,885 
164 

039 
490 
383 
713 
917 


24,192 


5,697 
4,365 


12,887  223,790 

12,116  237,248 

528  21,924 

836 


266,116 

46,828 

30,159 

2,791 

73,384 

166,198 


99,918 
4,547 


1,331 


11.587 


-1,465 
70 


9,832 
49 


21  1.1S7 

189,172 


95.370 


75,547 


Illinois 

— Month  of  December— 


1917. 
5,021,210 
1,813,763 


7,398,783 

614,131 

.1,495,248 

137,023 

2,904.724 


1916 
4,714,395 

1.127,299 

6,703,348 
779,316 

1,318,051 
132,208 

2,089,279 


Illinois  Cent 

Central 

-  — Jan.  1  to  Dec.  31 — 

1917.  1916. 

63,126,728  53,325,517 
17.099,134   14,435.403 


87,144,786 

11 ,289,315 

IS, 214, 178 

1,332.010 

29,076,857 


73,740,266 
9,921,656 
16,980 

I  ,30 

22.553,003 


52,397,388  4,488.946  62,339,834  52,843,149 


2,001,395 

932,635 

805 


2,214,402  24,804,951 

402,144  6,186,364 

1,247  12,370 

1,007,953   1,811,010  18,606,216 

4,833,158  19,899,309 
4,766 


20,897,116 

4,116,065 
21,812 


16,759,239 


4,092,811 
4,765 


16,766,892 


-Green  Bay  &  Western  System- 

Ahnapee  &  Western 


1916 

5S9.515 
1  S3, 239 

850,071 

156,568 

13  4,129 

8,365 

252,328 

574,972 

275,098 

51.510 
3 

223.584 


— Month  of  November — ■ 


1917. 
9,137 
3,415 


1916. 
4,681 
3,082 


15,164 

1,363 

875 

219 

4,216 


,200 


,355 


9,202 
852 
584 
176 

3,000 

5.054 

4,147 
550 

3.5971 

7,242 
34 


3,861 
34 


-Jan. 
1917 
58,832 
45,258 

120,424 

15,159 

9,639 

2,174 

41,508 

73,796 

46,44? 

7,114 

39,333 
41,429 


to  Nov.  30— 
191b. 
52,915 
41,043 

108,199 

12,926 

8,635 

3,137 

33,012 


61,218 


46,981 
6,074 


40,906 


40,459 


Great  Western 


— Month  of  Dccember- 


1917. 

S 

58,839 
307 


63,840 

CV5.768 

3,071 

221 

10,944 

11.513 


52,327 
1,395 


1916. 
$ 

46,123 

527 

51,651 

2,267 

2,418 

65 

8,611 

16,009 

35,041 
1,457 


— Jan. 
1917 

$ 

256,755 
3,587 

289,945 

42,617 

38.603 

896 

74,510 

193,274 
96,671 
16,248 


1  to  Dec.  31- 
1916. 


249,690 
4,027 


278,141 

48,584 

25,767 

962 

58,191 


164,611 

113,530 
16,776 


50,931 


34,183 


80,423 


49,392 
86 


32,052 
57 


96,753 


74,947 


90,135 


Gulf  Florida  &  Alabama 


-Month  of  December- 


1917. 

$ 
10,620 

3.270 


16,909 

6,907 

4.724 

913 

13.021 


28,037 


-11,128 

1,400 


1916. 

$ 

8,054 
2,298 

11,978 
3,626. 

62,242 
787 

10.406 

78,301 

—66,322 

430 


-Jan.  1  to  Dec.  31 — 


1917. 

$ 
103.334 

23,167 
213,421 

73,367 

48,156 

7,682 

140,980 

302,067 

—88,646 

16,000 


1916. 

$ 
106,981 

22,557 
177,184 

43,120 

86,244 
9,829 

91,224 
240.756 


Kewaunee  Green  Bay  &  Western 
-Month  of  December Jan.  1  to  Dec.  31- 


1917. 

13,432 

4,230 


19,595 

108 

3,085 

410 

7,720 


12,646 


6,949 
1,343 


5,605 


1916. 
9,155 
4,196 

14,932 

1,223 

2,918 

389 

5,402 

11,208 

3,723 

1,154 

1 


2,567 


10,550 
37 


5,976 
36 


1917. 
142,040 
49,829 

210,464 

20,483 

40,168 

3,322 

80,070 

154,358 

56,105 

17,798 
2 

38,304 

78,455 


191b. 

156,171 

50,335 

227,161 

19,947 

30,963 

3,065 

61,651 

125,471 

101,090 

14,621 

1 

87,067 

112,556 


Gulf  &  Sabine  River 


— Month  of  December- 


1917. 
$ 
16,577 


16,940 

2,089 

1,364 

155 

3.627 

8,495 


8,444 

1,523 

00 


1916 

$ 

13,508 
26 

14,356 

Crl,794 

2,516 

6 

2,861 

3,863 

10,492 

1,447 


6,861 


9,045 


7,986 
16 


11,190 
2 


■ — Jan.  1 
1917. 

t 
158,284 
53 

163,074 

36,609 

40,626 

1,545 

37,311 

129,598 

33,476 

3,137 

60 

30.278 

40,860 


to  Dec.  31 — 
1916. 

$ 
136,956 

61 

142,179 

30,844 

31.633 

192 

34,362 


112,076 

30,102 
2,968 


27,134 


37,175 


Gulf  Mobile  &  Northern 

-Month  of  December —  ■ — Jan.  1  to  Dec.  31 — 


1917. 

$ 

127,200 
40,605 


—69,572 
13,830 


180,207 

29,930 

37,627 

6,086 

63,664 


1916. 

$ 
112,435 

35,245 
160,062 

38,982 

22,269 

4,481 

109,551 


1917. 

$ 
1,862,429 

338,234 

2,322,049 

311,491 

399,371 

51,815 

717.339 


1916. 
$ 
1,632,692 
315,583 

2,051,088 

333.316 

320,095 

51.187 

699,699 


150,029 


181,928  1,589,401  1,486,395 


30,177 
30,077 


-21,866 

11,147 

238 


— 12,528 


-66,752  —104,646 


-83,402 


— 13,553 
143 


-66,752 
156 


127,777   —83,402 


99 


-33,252 


733,248 

141,138 

8 

592,101 


564,693 

86,763 

718 

477,211 


13,538 
402 


—14,316 
402 


756.642    599,946 


Hannibal  Connecting 

— Month  of  August Jan.  1  to  Aug.  31 — 

1917.  1916.  1917.  1916. 

9  W  O  W 

13.299 


Hocking  Valley 

— Month  of  December Jan.  1  lo  Dec.  31  — 

1917.  1916.  1917.  1916. 

S  ft  %  s 

611,645         528,912     8,974,872     6,681,262 
87,116  83,762         961,700         917,934 


747,605 
89,379 

216,310 
15,723 

356,185 


662,890  10,096,434 

70,694  945.590 

160,912  2,365,944 

8,592  120,074 

220,901  3,716,383 


8,200,419 
787.949 

2,156,129 
101,989 

2,364,019 


705,381    476,820  7,409,122  5,597,889 


42,224 
33,747 


186,069 
92,418 


3,287,311  2,602,530 

832,747    590,470 

6,719       622 


8,476     93,651  |  2,447,844  |  2,011,438 

27,007  =  152,678  3,060,174  3,052,123 

349       349  (See  also  on  page  30.) 


Huntingdon  &  Bd 

— Month  of  December —  - 


1917. 

S 

53,730 
7,968 


64,706 

6,181 

18,096 

333 

24,611 


1916. 

$ 

53,492 
6,703 

62,036 

0,177 

6,178 

276 

14.474 


Top  Mt  RR  &  C 

—Jna.  1  to  Dec.  31 — 
1917.  191b. 

$  S 

705,416         619,626 
76,888  76,292 


837,^27 
105,188 
240,583 
6,711 
243,101 


725,027 

95,469 

80,549 

6,077 

163,281 


57,981 


31 ,888         646,211 


6,725 
5,846 


30,148 
2,000 


878 


28.148 


3,375 
71 


33,956 

71 


191,015 
29,846 

Toi  .io'.i 


407,896 

317,130 

24,000 


293,130 


439,360 


ral  System 

Chicago  Memphis  &  Gulf 
— Month  of  December —  — Jan.  1  to  Dec 


1917. 
9,557 
7,721 


17,849 

400 

3,956 

69 

7,895 


12,520 


5,323 

—800 

2 


6,121 


7,081 
51 


1916. 
9,769 
7,740 
18,150 
2,211 
3,930 
125 
5,181 

11,486 

6,003 

1,000 
5.663 


5,983 
51 


1917. 

108,351 
68,847 

186,089 
40,617 
39,971 

3  1  t 

72,058 
154,290 

31,798 

8,400 

18 

23,380 

33,524 


31  — 
1916. 
128,470 

60,796 

196,628 

47,597 

29,403 

322 

55,882 

134,414 


02,213 
12,178 


50.030 


50,263 


5,234 

1.417 

497 

100 

2,726 


4,356 

583 

752 

83 

1,732 


36,480 

5,505 

6,522 

733 

18,148 


49,824 

5,124 

17,231 

690 

24.262 


4.S91 


3,304 


32,541 


48,658 


342 
86 


1,051 
68 


3,939 
692 


1,166 
611 


256 


-218 
3 


983 
6 

Hoosac  Tunnel 

-Month  of  December — 
1917.  1916. 

$  $ 

6,564  8,041 

1,970  2,177 

11,229 
1,292 
1,115 
70 
5,723 


3.246 


554 


—390 


-6,993 


&  Wilmington 

Jan.   1  to  Dec.  31 — 


9,755 

2,461 

871 

<f,929 


1917. 
S 

96,063 

21,803 

129,814 

23,314 

9,151 


46,293 


14,559 


9,649 


89,537 


,803 
619 


1,579 
231 


40,276 
3,180 


1916. 

$ 
93,825 

23,061 

130,078 

22,632 

12,003 

280 

49,552 

97,359 

32,719 

2,772 


-5,422 


1,348 


37,096 


29,947 


-5.422 
24 


"1,348 
24 


37,096 


29,947 


Illinois  Northern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.    "         1916.  1917.  1916. 

$  $  $  $ 


35,941 

4,114 

4,595 

353 

24,437 


39.439        431,810 


2,628  35,702 

2,662  44,948 

312  3,896 

18,273  251,393 

24,768  345,659 

~  14,670  =      86,151 

1,526  9,246 


1,505 
840 


424,967 

27,607 

33,593 

3,647 

183,603 

256,419 

168,548 

8,860 


664 


13,144 


3.817 
6 


5,043 
6 


76,904         159,687 
18,323  "      79.040 


Illinois  Southern 

-Month  of  December — •  — Jan.  1  to 


1917. 

$ 

18,487 
3,241 


25.005 

10,797 

11,492 

1,796 

23,877 


52,111 

-26,505 
3,026 


1916. 

S 

33,523 
5,500 

41,517 
7,806 
8,659 
1  .702 

17.977 

39,388 
2,129 
2,250 


1917. 
S 

561,874 
71,051 
667,179 
102,211 
115,171 
21,938 
297,028 

582,719 
84,459 
36,425 


Dec.   31— 
1916. 

S 
489,454 
67,485 
683,839 
107.968 
106,764 
19,836 
249,992 

521,375 
162,463 
28,319 


118,508 


Mae.,  1918.] 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.   of  equipm't 

Traffic    expen  ses 

Transportation  exp. 

Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total ,  incl .  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 


Illinois  Terminal 

-Month  of  December—  — Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.             1916. 

S                   S  $                   * 

41,559           39.583  538,725         453,161 

50  19  50 


43,812 

CV41.513 

Cr8,259 

445 

21,123 


41,994 

8,806 

4,987 

471 

8,033 


571,230 

34,972 

48,741 

6,198 

134,939 


483,195 

95.257 

52,730 

6,661 

88,771 


-20.687 


24.927         267,056         277.254 


64.500 
955 


17,066 
547 


304,174 

16,397 

40 


205,940 

6,860 

1 


63,544 


70,045 
25 


16.518         287.737         199,079 
275,465         199,835 


17,392 
25 


Interstate 

-Month  of  December 

1917.  1916. 

»  $ 

34,964  25,593 

1,601  2,050 


RR  Co 

-Jan.   1  to 
1917. 

$ 
452.361 
19,512 


Dec.  31— 

1916. 

S 

338,183 
21 ,589 


38,319 

2,032 

8,047 

331 

17.741 


32,586 


5,733 
3,034 


2.698 


,529 
47 


28,845 

1,594 

6,509 

291 

11,602 

22.525 

6,320 
2,253 

4.067 

485,761 

38,261 

92,681 

2,849 

174,300 

340.712 

145,049 

23,034 

21 

121.992 


375,939 

42,764 

84,348 

1,968 

132.545 


287,722 


88,216 

16,853 

1 


n,36i 


1,424 
47 


6,757 


21,032 


Kalamazoo  Lake  Shore  &  Chicago 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

Operations  began  June  1.  1916. 


15.252 
5,454 


2.711 
4,634 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — M  a  in  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. .  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


21,436 

1 ,260 

3,349 

310 

5,977 


8,220 

1,314 

91-1 

346 

6,198 


73,392 
55,368 

141,806 

20,090 

15,619 

4,265 

67.732 


65,553 
56,315 


132,932 

19,982 

12,399 

3,517 

60,586 


11.546 


9,168         113.195         100.646 


9,890 
575 


-947 
440 


28,611 
6,900 


32,286 
7,948 


9.315 


-1,387 


21.712 


24,337 


6,593 
50 


-3,835 
50 


11,640        —8,923 


Kansas  City  Clinton  &  Springfield 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 


1917. 

$ 

13.034 

11.055 


27,001 

5,977 

3,026 

352 

14.632 


1916. 

$ 

18.006 
9.003 

29,636 

9,539 

2,925 

560 

12,496 


1917. 

S 

214,648 

1 1 1 .000 

355,008 

94,549 

30,506 

4,963 

158.160 


1916 

$ 
211,001 
106.538 


345,778 

103,630 

30,258 

6,571 

142,765 


25.750 


28,269         311.01,3         307.034 


1.251 

1,798 


1,367 
1.504 


40,925 
25,548 


38,743 
23,504 


—546 


—  136 


15,397 


15.239 


-2,170 
154 


2,439 
154 


-9,508 


6,848 


Kans.  City  Mex.  &  Or.  Ry.  of  Texas 

— Month  of  December Jan.  1  to  Dec.  31 — 


1917. 

$ 

93.260 
16.303 

115,336 

13,037 

26,138 

4,034 

55.333 

103.397 

11.939 

4,831 


1916. 

$ 

95,641 
22.177 
123.164 
19.582 
22.609 
3,773 
61,758 


1917. 

S 
1,052,530 
191,199 

1,308,778 

221,701 

291,429 

47,463 

669.843 


1916. 

$ 
1,058,635 
220,863 


1,354,681 

258,983 

267,754 

45,116 

624,931 


Intermountain 

-Month  of  December—  — Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.  1916. 

&         £  ft  £ 

12,370     11,023  152,633  119,825 

1,708     1,559  _  14,354  15,076 

14,089     12,753  167,585  135,682 

5,023     3,880  56,403  60,606 

2,315     2,388  23,994  27,301 

41        38  334  286 

3,429     3,436  37,511  30,195 

11,756     11,151|  128.501  "  128.763 

2.333  c=   1,602  39,083  =  6,919 
370      Cr27  4.055  3,030 

1.963  =   1 ,630.'  35.028  [  3.888 

2.334  2,275  =  38,349  =  5,461 
40        40 

Ironton 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.  1916. 

ft                       £  £  £ 

17,823           21,451  297,827  287,899 

381  _       3,365  3,288 

20,814           22,629  326,554  311,796 

2,151            Cr443  23.S00  19,575 

2,343             2,178  24,412  23,497 

324                230  2,702  2,296 

9,220             5,257  93,387  _  69,570 

17,639              8.678  159.236  125.294 

3T75  =      13,950  167,318  186,501 

466              —65  23,595  14,763 

2.708  =       14.015  ^=  143.722  =  171,738 

—559          =  100. 6S5  =  

12  ..-•  — 

Kanawha  &  West  Virginia 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.             1916.  1917.  1916. 

£                               S  9  9 

5,285     7.518  95.141  131,079 

4.140     3.460  41.  37.036 

9,852     11,215  140,182  154.585 

6.400     2,283  56,316  30,944 

Cr338     1,948  29,400  46,481 

10        32  149  '.172 

3,610     2,614  _  38,230  _  32.960 

9.746  =    6.945  124.328  119.629 

105  ~    4,270  15,853  =  34,955 

771       200  9,121  7.911 

5  

—666  "^      4.070  6.726  27.044 

3,340             7,363  59,016  =  55,321 
37                   37 


International  & 

Month  of  December — 


1917. 

s 

798,941 
377,821 


1,260,865 

132,979 

181,980 

22,235 

454,553 


1916. 

$ 

721,943 
249,803 

1,054,011 

148,842 

153,203 

22,560 

415,557 


Great  Northern 

— Jan.  1  to  Dec.  31 — 

1917.     1916. 

$        $ 

8.582,334  7,673,764 
3,158,011  2,287,973 

10,766,944 

1,496,591 

1,780,119 

263,064 

4,031,346 


12,588,224 

1,438,225 

2,017,286 

271,488 

4,596,543 


833,797    771,128  8,649,994  7,786,049 


427,068 

23,296 

317 


403,454 


366,777 


282,883 

35,000 

2 

247,881 

185,308 


3,938,230 

358,232 

2,630 

3.577,367 

3,250,513 


2,980,895 

419,883 

1,572 

2,559.439 

2,065.589 


Jonesboro  Lake 

— Month  of  October- — 
1917.  1916. 

24,848  33,088 

8,271  10,405 

34,548  45,708 

7,203  3,879 

3,211  2,010 

299  348 

11,706  6,334 


City 

Jan 

1917 

S 

237. 

70 


326 
67 
41 
3, 

133, 


&  Eastern 

.  1  to  Oct.  31 

1916. 

S 

577         226,847 
049  _      61,570 

304,987 

49,348 

35,008 

2,833 

111,610 


113 
680 
747 
850 
015 


24,091 


13,609 


263,543 


10,456 
1,525 


32,098 
1,500 


62,570 

13,208 

70 


8,930 


30,598 


49,291 


,7  S3 
96 


23,157 
96 


-5,547 


216,845 

88,142 

14,359 

697 

73,085 
46,843 


Kanawha  Glen 

—Month  oj  />'  1 


1917. 
$ 

7,335 
1.912 


9,380 

2,684 

966 

87 

2,828 

7,656 

1,723 
3,960 

—2,236 

1916 
$ 

7,236 
1,649 

8,957 

1,741 

964 

~2~,475 

6,103 

2,853 

470 

2 ,382 


Jean  &  Eastern 

Jan.   1  to  Dec.  31— 

1917.     1916. 


1,120,564 
18.726 

140,254 

27,429 

19,590 

170 

32,856 

90.326 
49,928 
13,339 


36,588 


-1.075 
14 


2,379 
14 


34,235 


103,550 
15,228 

119,673 
21,330 
15,503 

25~,453 
67,522 

52,151 
6,230 


45.921 
46,109 


-Kansas  City  So 


Kansas  City  Southern 

— Month  of  December Jan.  1  to  Dec.  31— 


112,950     1,287,689     1.253.672 


10,214 
1,763 


21,089 

64,433 

219 


7.107  8.450       —43.564 

9,689  _      11,901  ~         8.407 
467  467 


101,008 

57,687 

29 

43.291 


56.252 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Kansas  City  Terminal 

— Month  of  November Jan.  1  to  Nov.  30- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


96.450 
14,330 
15,827 

43",  154 


93,945 
6,841 
9,490 

3~3~938 


1,035,420 
104,143 

159,622 


911,271 
62,507 
95,807 


76.048 


52.896 


20,402 
58,750 


41.048 
19,682 


406,076  299,511 
695.054  486.788 
340.366  = 
282,368 

189 


424,483 

186,593 

107 


-38,347 


21,365 


57.807 


223,602 
23 

Lake 

-Month  of 
1917. 
S 

15,278 
193 


181,924 
26 


237,782 


2,042.280     2,043,154 


Champlain  &  Moriah 

December Jan.  1  to  Dec.  31— 

1916.  1917.  1916. 

£  £  -£ 

17,069         273,339         142,334 
134  1,954  903 


17,569 
1 ,973 
5,260 

""162 


21,266 
1,389 
2,694 

~6~,893 


9,962 


12,914 


7.606 
4,795 


8,352 
600 


321,659 
24,108 
52,282 

117",620 

198,591 

123.067 
13,395 


163,534 
10,586 
17,975 


44,591 


76,297 


87,236 
3,600 


2,810 


7,752 


1,079 
6 


5.881 
6 


109,671 
70,641 


83,536 


1917. 

768,381 

207,854 

1,072,301  ' 
90,530 

172,091 
22,562 

403,241 


1916. 

679.574 
149.767 
913,539 
104,211 
130,618 
26,228 
290,730 


1917. 
9.544,757 
1.843,370 

12,410,965 

1,173.189 

1,839,807 

305,456 

3.932,382 


1916. 

7.861,624 
1,519,825 


10,339,957 

1,076,046 

1,388,490 

303,535 

3,152,401 

581.775  7.634.680  6.264.015 


Kansas  City  Mexico  &  Orient  RR 

— Month  of  December Jan.  1  to  Dec.  31 


1917. 

$ 

96,218 

13,978 

115,792 

14,235 

30,209 

5,098 

52,910 


108,582 


7,209 
7,007 


1916. 
S 

80,231 
13,324 
98,978 
15,591 
23,139 
5,412 
41,748 

92,116 
6,861 
5,218 


202 


1 ,643 


2,590 
272 


2,873 
272 


1917. 

$ 

1,003,351 

151,105 

1,217,344 

187,105 

320,046 

62,853 

560,343 

1,202,292 

15,051 

75,363 

252 

— 60,563 

—31,946 


1916. 

$ 
1,019.614 
150,437 

1,236,642 

254,162 

274,584 

62,003 

466,685 

1,126,347 

110,295 

71,299 

67 

38,927 

36,549 


uthern  System 

Texarkana  &  Fort  Smith 
— Month  of  December — •  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

85,362  68,073         885,982         733,155 

18,924  12,971         152,318         122.407 


350.959 

85,659 
517 


264.782 


331,764 

41.992 

96 

289.675 

284,508 

755 


4,776,284 

742,911 

4,416 

4.028,956 

3,956,507 


4,075,942 

519,853 

3,525 


3.552.563 
3,503,958 


253,767 
755 

Kentucky  &  Tennessee 

-Month  of  December Jan.  1  to  Dec.  31- 


1917. 
$ 

16,606 
1 ,062 


18,143 

2,339 
2,568 

"  3~950 


1916. 

S 

13.4  60 
867 

14,581 
2 , 1  80 
2,377 


1917. 

$ 
174.425 
11.575 

189,315 
30,786 
35,589 


2,902 


45.(179 


10.331 


126.757 


1916. 

S 

155,594 

9,754 

172,309 

16,825 

25,058 

3~2~919 
90.867 


781 
316 


4,598 
Crl  ,443 


62,558 
7,492 


81,442 
010,630 


7.49.; 


3.155 


55.066 


70.812 


5,989 
16 


3 


104 
16 


~-l.Y.8Tl 


64,188 


Lake  Erie  Franklin  &  Clarion 

-Month  of  December Jan.  1  to  Dec.  31 — 


1917. 
£ 

i0,394 
3.349 


14,247 

1,610 

1,870 

407 

5.482 


1916. 
$ 

10,202 
2,854 
13,435 
1,432 
1,743 
184 
4,163 


1917 

S 

115.018 
39,227 

159,408 

15,418 

23,766 

2,375 

57,238 


1916. 
$ 

97,577 
37,063 

138,996 

14,572 

19,988 

2,054 

45,166 


10,140 


4,107 
367 


7,905         107,451 

5,530  _      51,956 

300  2,534 


86.475 


52,521 

2,100 


70,459 


3,740 


5,230 


49,422 


50,421 


5,810 
21 


6.639 
21 


71,576 


62,091 


114,932 

4,348 

5,121 

1,875 

27,946 


90,338     1,136,522 


43,194 

71,737 

22,395 

54 


94,196 

58.732 

32,799 

346,390 

39,712         570,855 


12,441 
4,412 
2,510 

18,597 


50,625 

6,454 

10 


49,287 


44,160 


42,927 
81 


39,576 
81 


565,666 

103,746 

713 

461,206 

390,550 


949,366 

96,593 

86,626 

33,406 

266,625 

518,685 

430,681 

60,722 

857 


317,268 


Kentwood 

-Month  of  December — 
1917.  1916. 

$  S 

10,325  13,199 

545  633 

14,663 

1,132 

3,403 

37 

2,856 


&  Eastern 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

162,353         161,778 
6,175  6,402 


11,516 
1,540 

1,719 

138 

3,088 


8,070 


8,682 


3,4  16 

280 


5,981 
1,154 


3,166 


4,826 


2,406 

80 


681 
80 


181,278 

30,866 

37,956 

1,468 

40,626 

121,115 

60,162 

5,935 

54,227 
39,245 


186,135 

43,867 

45,515 

618 

37.210 

140,009 

46,125 
6,491 

39,634 
25,826 


Lake   Superior 

-Month  of  December — 


&   Ishpeming 


1917. 
$ 

5,109 
216 


8,317 

12,123 

12,016 

160 

8,946 


1916. 

$ 

4,554 
169 

6,710 

47,986 

14,686 

248 

7,170 


-Jan. 
1917. 


to  Dec.  31- 
1916. 


649,701 
2,789 
791,252 
186,544 
131,361 
2,043 
236,770 


668,491 
3,228 
828,112 
210,658 
150,737 
1,987 
194,398 


38,116 


74,729    579,086    577,995 


-29,798 
3,227 


—68,019 
3,. 51 


-33,025       —71,770 

-31,635      —71,038 

34  36 


212,165 
39,174 

172,991 


250,117 
44,321 

205,796 


195,238    216,086 


20 


RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad I 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Lakeside  & 

-Month  of  December- 
1917.  1916. 

$  $ 

21,058  12,484 

199  218 

12,823 

335 

1,900 

88 

5,303 


21,355 

Cr3,596 

7,180 

190 

7,369 


13,052 


Marblehead 

Jan.  1  Co  .Dec. 31 — 

1917.-  1916. 

&  s 

154,712  170,610 

1 ,544  1,496 

157,964  173,970 

13,188  27,002 

23,426  21,904 

1,287  1,011 

62,841  49,472 


11,039         115.773         111,413 


8,302 
2,049 


1,784 
805 


42,191 
17,129 


62,556 
9,896 


6,252 


979 


25,061 


6,295 
6 


52.660 


1,032 
6 


25,684 


52,572 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents ._ 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue... 
Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Lancaster 

-Month  of  December— 
1917.             1916. 
$                     S 
7.272             9,002 
581  490 

•9,844 

2,476 

404 

63 

5,061 


&  Chester 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

92,210  75,975 

3,541  9,631 


Las  Vegas  & 

-Month  of  December — 
1917.  1916. 

7,187  8,202 

1,457  1,385 


9,016  10,379 

2,800  2,229 

Cr628  3,944 

648  764 

1,933  2,913 

1 1 ,043 


-Las  Vegas  &  To 

Tonopah 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

76,639         100,187 
16,657  21,236 


5,633 


100,102  133,065 

19,923  26,368 

17,835  29,473 

8,384  9,202 

23,983  37,064 


nop  ah  System — 

Bullfrog 

— Month  of  December— 
1917.  1916. 

7,178  6,527 

1,675  2,045 


8,912 
3,663 
1,749 
174 
2,587 


3,383  —664 
752  2,291 
141  


83,391 


116,617 


16,710  16,448 

12,201  13,859 

142  


2,489        — 2,955 

-2,849 
118 


2,549 
118 


4,366 


2,589 


4,664 


3,904 


8,373 

5,282 

474 

93 

6,155 


12,736 


8,575 


,363 
232 


,268 
318 


,596 


950 


4,596 
28 


— Month  of 

1917. 

S 

3,051,911 

453,649 


950 
28 


100,431 

36,438 

8,005 

879 

41,224 

93,706 

6,725 
2,498 

4.226 
4,226 


90,111 

20,188 

6,402 

729 

28,294 


61,960 


28,150 
3,213 


24,936 


24,936 


Lehigh  Valley 

— Jan.  1  to  Dec.  31- 


3,862,838 

Cr.38,144 

1,051,253 

104,920 

2,366.096 


December — 

1916. 

$ 

3,121,458 
397,669 

3,839,609 

292,257 

831,517 

99,519 

1,693,767 


1917 
$ 


1916. 
S 


44,271,690  40,863,428 
4,894,989     4,598,212 

53,358,445  48,859,909 
5,353,466     4,967,202 


9,999,609 

1,013,394 

24,141,699 


3,603,705 

259,133 

96,091 

129 


9,118,815 

1,009,061 

18,446,144 


Lehigh  &  Hudson  River 

— Month  of  December —  ■ — Jan.  1  to  Dec.  31 


3,047.449  41,826,165  34,764,977 


792,159 

161,219 
1.814 


11,532,280   14,094,932 
2,126,625      1,804,811 


2,329 


162,912    629,126 

868.771    433,553 

1,446     1,443 


10,342 


9,403,324  12,279,777 
6,983,201  8,1297857 


EARNINGS. 


Freight  revenue .„„ 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses... 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad _. 

Taxes  accrued . 

Uncollectible  rwy.  rev. 

Net  after  taxes. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Live  Oak  Perry  &  Gulf 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

11,602  12,596         194.551         183,334 

4,497  4,349  42,504  36,168 


16,835 

3,985 

7,935 

375 

4,101 

17,536 

—701 
580 

4,872 
2,349 
2,676 
442 
3,567 


246,702 

30,297 

30,353 

4,551 

50,214 


224,948 

31,510 

25,060 

4,271 

42,133 


10.837         128,809         116,747 


-5,965 

748 
1.650 


117,892 
11.602 


-1.281 


108,201 
14,443 

1  ,650 


448 
83 


-8,364  106,290  ""       92,107 


4,632 
83 


117,748    108,582 


Louisiana  &  Arkansas 

-Month  of  December —  — Jan.  1  to  Dec.  31- 


1917. 

S 

91,270 

46,060 


142,793 

25,833 

21,715 

4,294 

50,541 


107,246 


35.547 
7,436 


1916. 

S 

91,044 

24,613 

120,388 

26,704 

14,224 

3,756 

35,565 

84,092 

3lY"J:lii 

17,127 

12 


1917. 
$ 

1,214,523 
293,282 

1,569,721 

281,681 

260,689 

46,345 

484,462 

1,123,395 

446,326  ' 
116,787 
53 


28,110 


1916. 
S 

1.247,273 
214,991 

1,512.479 

296,769 

224,444 

43,281 

419,550 

1.036,243 

476,236 

109,890 

447 


35,031 
303 


19,156         329,484         365,898 


21,325         352,512         373,799 
278   (See  also  on  page  30.) 

Louisiana  Railway  &  Nav  Co 

-Month  of  December Jan.  1  to  Dec.  31 — 


1917. 
S 

160,617 
78.980 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


251,533 

26,531 

24,176 

6,863 

89,366 

154,096 


97,436 
15,603 


81,833 

78,787 
342 


1916. 
S 

166,943 
32,191 

212,419 

25,386 

20,150 

6,321 

64,768 

123,461 

88,958 

11,000 

2 


1917. 
$ 

1,877,609 
478,978 
2,497,535 
314,445 
320,863 
77,947 
944,641 

1,738,051 

759,483 

208,051 

503 


1916. 

$ 

1.692,139 
319,749 


2,142,164 

309,454 

287,209 

77,129 

719,316 


1.468,180 


673,983 

122,939 

377 


77,956         550,927   550,665 


68,853 
342 


517,689    464,342 


Maine 

-Month  of  December- 
1917.  1916. 

697,476         660,660 
336,460         283,086 


Central 

Jan.   1  to  Dec.  31- 


1.125,183  1.025,528 

138.790    159.584 

203,072    156,720 

15,116     11,606 

602,7'  4  455,468 

125,421  ==  206^930 
70,865     52,188 
109 17 


1917. 

8,999,154 
3,900,166 

14,125,576 

1,632.812 

7,073.107 

151,575 

6,416,923 


3,449,700 
726,905 
416 


1916. 

8,323,399 
3,550,891 
12.824,675 
1,733,136 
1,764,218 
144,452 
4,766,081 


4,023,914 
620,201 
1,115 


_54,446    154,724  2,722,379  3,402,597 
1,849,229  2,455,614 


-26,599 
1,216 


82,643 
1.221 


1917 

$ 

146,505 

4.375 

158,314 

21,360 

32,065 

1,473 

65,559 


127,660 


30,654 
16,000 


1916 
$ 

145,955 
4,333 

159,128 

25,913 

21,326 

1,441 

54.730 

110,273 

48,855 

894 

99 


1917. 
S 

2,027,163 
49,344 

2,247,616 

230,541 

349,754 

19,400 

805,950 

1,467,806 

779,810 

98,400 

2 


1916. 
S 

1,867,081 
67,586 


2,143,597 

247,620 

299,499 

17,597 

726,221 

1.347,553 


796,043 

57.504 

99 


14,654 


47,861    681,407    738,440 


6.729 
96 


40.239 
96 


492,372    565,556 


Ligonier  Valley 

-Month  of  December— 
1917.  1916. 

$  S 

17,592     19.945 
2,267      2.495 


Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

275,779         261.452 
38.389  41.799 


29.256 

02,032 

4.234 

100 

6,293 


22,814 

1,820 

1,395 

100 

4,959 


9,384 
2,593 
1,749 
515 
3,470 


8,739 


Goldfield 

Jan.  1  to 

1917. 
87,856 
19,415 

114,330  ' 

23,614 

21,732 

5,310 

28,945 


8,980 


Dec.  31— 

1916. 

92,9931 

25,8581 

134,8311 

30,588 

16,391 

6,161 

41,660 


173 
804 


404 
1.283 


87.177         103,609 
31,221 
9,628 


27,152 
8,212 


-630 


-878 


-537 
86 


18,940 


-832 
86 


21,592 


19,631 


15,751 


Lehigh  &  New  England 

Month  of  December Jan.  1  to  Dec.  3d — 


1917. 
$ 

239,436 
1,611 


254,037 

1,764 

50,276 

2,549 

104,262 


1916 

$ 
254,497 
1,571 

268,846 

19,472 

49,514 

2,239 

80,495 


1917. 
S 
3,505,273 
15,993 

3,666,566 

409,841 

557,314 

24,267 

1,154,184 


1916. 

S 

2,855,605 

15,799 

3,046,332 

430,202 

425,050 

25,565 

861,037 


168,630         159,961     2,263,645     1 ,821 ,674 


85,406 
33,193 


52,212 


63,175 
297 


108,884 
9,720 

99,164 

94,764 

296 


1,402,921 
230,953 


1,171,967 
1,250,730 


1,224,657 

107,084 

216 

1,116,761 

1,020,297 


Litchfield  &  Madison 

-Month  of  December Jan.  1  to  Dec.  31— I 

1917.  1916.  1917.  1916. 

*  *  $  S 

49,281  36,456        486,844         302,331 


10.797 


328.578  308,392 

16,082  33,749 

32,214  21,5761 

1,200  1,200 

69,493  54.517 


9,016 


18, 158 
3,500 


13, 


'9? 
'00 


134,879 

193,698 

14,300 


120,114 


188,278 
6,904 


14.958 


13.097 


14,958 
16 


179.398    181,374 


13,097 
16 


179,398    181,374 


Lorain  &  West  Virginia 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

S  $  $  $ 

14.410  15,974        200,875        301,498 


14,408 

1,826 

1,581 

108 

4.030 


15,951 

1,376 

127 

128 

3,901 


7,796 


5,789 


6,612 
3,025 


10,161 
1,400 


200,931 

23,261 

10,201 

1,351 

44,037 

80,708 

120,222 

17,325 


301,448 

26,419 

9,973 

1,416 

51,155 


91,806 


209,641 
11,500 


3,587 


8.761 


,740 
34 


6,509 
34 


102,897 

70,726 


198,141 


160,682 


Louisiana  & 

-Month  of  December — 
1917.  1916. 

*  S 

21,835  23,689 

4.501  3,836 

29,081  " 

5,460 

4,261 

308 

7,939 


27,980 

7,859 

5,957 

214 

8.482 


Northwest 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

S  $ 

249,375         230,784 
36,742  38,786 


25.561 


20,697 


2,418 
01,055 


8,384 
2,389 


302,667  287,001 

57,451  65,025 

52,168  49,501 

4,852  6,342 

98,890  _  76,744 

210,009  221,179 
62,658  " 
16,694 


65,821 
18,717 


49.599 
7,336 

20,030 

238 

9,748 


37,074 
5,313 

11.881 

264 

6,651 


37,919 

11, 6< 9 
22,500 


489,342 
40,341 

186,053 

3,110 

80,818 


24,827         317.621 


12.247 
1,500 


—10,820  1Q./47 

— 4,845  =       14,571 

43  43 

Los  Angeles 

— Month  of  December — 
1917.  1916. 

$  $ 

747,113         660,777 
295,371         285,167 


171.720 
41.083 

130.63  7 


305.826 

30,801 

93,322 

2,860 

50,499 

184,233 

121,592 

15.247 


106,344 


1,133,859  1,062,174 

120,921  89,620 

164,762  166,052 

36,018  37,581 

296,063  326,149 


660,412    663,185 


473,447    398.989 

104,552     53,954 

7  16 


176,180         132,259 

&  Salt  Lake 

-Jan.  1  to  Dec.  31— 

1917.  1916. 

$  s 

8,232,866     7,623,195 

3,475,246     2,968,338 

12,766,723  11,656,884 

1,386,152     1,111,063 

1,811,902     1,669,249 

398,537        391,822 

3,644,763     3,231,491 

7,731,225     6,813,008 

5,035.497     4,843,876 

783.444         585,220 

493  939 


36.S.887         345.017     4,251,559     4,257,716 


313,352 
1,154 


353,790 
1,154 

Louisiana 

-Month  of  December — 
1917.            1916. 
%                   $ 
26.135          27.645 
10  


3,900.249     3.921.488 

&  Pacific' 

■ — Jan.  1  to  Dec.  31 — 
1917.  1916. 

S  $ 

280,049        258,748 
128  74 


27,547  28,384 

2,252  1,888 

2,465  3,039 

718  1,227 

8,238  9,535 

17,633 


15,071 


12,475 
1,808 


10, 150 
Crl,284 


286,757  262,488 

29,065  25,823 

35,240  44,992 

9,081  12,922 

88,589  80,931 

182,567 


179,021 


Maine   Central   System 

Portland  Terminal 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  191«.  1917.  1916. 

2,875  6,751  66,645  57,505 

73  223  1,025 


22,526 

4,537 

108 

51 

3,101 

19.984 

2;542 
3,529 

=987 


26,280 

2,226 

128 

59 

4,618 

12,121 

14,159 

3,300 

15 


359,501 

40,132 

1,284 

778 

53,783 

207,799 

151,701 

46,209 

12 


298,445 

19,114 

1,304 

642 

46.563 

134,491 

163,954 

41,644 

21 


26,631 
31 


10,844         105,479  |       122,288 
245,342        273,115 


25.092 
31 


107.735     79,920 
6,139     6,510 
6        15 


Macon  Dublin 

— Month  of  December — 
1917.  1916. 

*  $ 

36,556  34,533 

28,858  11,721 


70,327  48,740 

9,205  5.506 

7,516  3,944 

3,505  3,069 

27,553  15.402 

29,953 


52.102 


&  Savannah 

— Jan.  1  to  Dec.  31 — 

1917.  1910. 

$  S 

405,003         359.414 
204.679         106,669 


50,356 


19,970 
2,548 

17,421 


18,786 

1,679 

24 

17,082 


11,629 
92 


13,928 
92 


644,220  490,654 

73,632  58,522 

63,121  41,865 

37,014  39.077 

222.460  170.700 

412,371  333,679 

232,448  = 
24,456 
227 

207,764 

166,673 


156,975 

21,367 

1.115 

106,596 


Sandy  River  & 

-Month  of  Dccember- 

1917  1916. 

13,026  12,433 

4,745         '   4,243 

17,566 

3,275 

2,400 

119 

7,673 


Rangeley  Lakes 
Jan.  1  to  Dec.  31 — 

1917.  1916. 

163,369    159,330 
46,937     46,478 


18,745 
4,748 
2,901 

~  9,848 


17,847 


898 
238 


223,153 

48.212 

28.141 

1.182 

106,912 

13,782    188,115 

3,783  =   35,037 

170     2,797 

1 


659 


3,613 


676 
104 


32,239 


3,613 
103 


216,903 

45,177 

30,007 

1.202 

86.741 

167,657 

49,245 

2,214 

19 

47,011 


32.547 


48.421 


Mar  ,  1918.] 


RAILWAY   EARNINGS 


21 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Exp    lses — Maint. way 

Maint.  of  equ*pm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. was 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-Month  of  December- 


Magma  Arizona 


1917. 

s 

16,156 
112 


16,417 

2,161 
3,993 

~4~919 


12.539 


3,877 
83 


3.794 


1916. 
$ 

20.566 
225 

21,069 
3,081 
2,757 

"  ¥.392 
10.601 

10.467 
261 


-Jan.  1  to  Dec.  31- 


1917. 
S 

213,325 

2.648 

217,106 
25,769 
41/457 


1916. 

S 

142,168 
1,885 

144,873 
58,707 
26,190 


51,229 


40,600 


128,969 

88,137 
2,910 


132,755 


12,118 
2,767 


10.206 


3. 


'94 
31 


10,206 
31 


85,227 

"85,227 


9,350 


9,350 


Manufacturers'  Junction    , 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  S  S  $ 


12.175 

2,240 

1,104 

140 

4,777 


11,276 

1,436 

1,240 

127 

4.344 


8.519 


8,722 


3,656 
1,375 


2,504 
265 


157,821 

21,230 

14,072 

1,603 

57,904 

101,757 

~  56,064 
16,500 


115,833 

17,507 

13,373 

1,545 

39,684 


79.305 


36,528 
12,573 


2.281 


2,239 


39.564 


23,955 


2,878 
1 


2,281 
1 


40,543 


27.738 


Manistee  &  Northeastern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  %  $  $ 

28,229  33,830         377,718      407,710 

6,674  6,878  75,485  82,751 


41.399 

6,329 

Cr257 

889 

22,594 


42,363 
4,210 
6,752 
1,008 

16,655 


31.399 

9,999 

2,468 

618 


30.391 

11.972 
2,565 


6.012 


9,406 


11,878 
189 


11,394 
189 


481,536 
71,730 

104,214 
11,672 

228,484 

437,311 

44,224 

26,064 

618 

17.541 

43,063 


513,153 
61,201 

100,590 
1 1 ,373 

194.350 

388.404 

124,748 

31,873 


92,874 


97,682 


Manufacturers'  Railway 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 


9,692 
2,048 

2,70", 

238 

8,760 


11,942 
724 

2,088 
533 

6,244 


15.521 


11.266 


-5,829 
1,267 


676 
1,031 


172,341 

20,937 

29.538 

3,181 

110,449 

183,801 

—11,460 

12,526 

10 


223,840 

12,405 

25.989 

2,008 

70.469 


132.104 


91.735 

12.315 

10 


-7.096 


-355 


-23.997 


79.409 


6.9.S6 
2 


-540 
o 


Maryland  &  Pennsylvania 


-Month  of  December- 


1917. 
$ 

17.698 
9.401 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


40,382 
3,589 

5,763 

866 

20,437 


32,464 


7,918 

1,589 

149 


6.179 


4,628 
80 


1916. 
S 

17,198 
0.405 

39. 637 

4,421 

4,618 

462 

13,939 

25.518 

14,118 

1,711 
6 

12.401 

10,417 
80 


-Jan.  1  to  Dec.  31 — 


1917. 
S 

69,516 
97,701 

534,599 

74,057 

57,857 

7,455 

214.565 

378.904 

155,694 
18,573 
181   _ 

136.939         137.333 


191b 

S 

257.029 

101.510 

489,894 

73,775 

52,761 

6.698 

180.530 


334.092 


155.802 

17,683 

785 


114.919 


119.346 


Mercer  Valley 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  %  i  $ 


20.255 

2,533 

2,419 

4 

15.503 


14,783 

1,331 

1,331 

8 

10,199 


20.801 


12, Oil 


-546 
30 


1.852 
O260 


182,248 

30,563 

43,109 

30 

181,114 

256,473 

—74,224 

1,200 


122,981 

33,817 

36,203 

36 

151,162 


222.034 


-99,052 
1,375 


-576 


2,112 


—906 
3 


-75,429 


2,178 
3 


-100.427 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.waj 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .waj 

Maint.  of  equipm't. 

Traffic    expenses — 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Mineral  Point 

-Man Hi  of  December — ■ 
1917.  1916. 

$  S 

8,840  9,262 

1 ,284  1.231 

11.750  " 

2,659 

710 

122 

3.526 


-79,636      —99,849 


&  Northern 


McCloud 

-Month  of  December 

1917.  1916. 

S  $ 

8.362  9,305 

820  942 


—26,999 

River 

-Jan.  1  to 
1917. 
S 

337,886 
15.017 


69,301 


Dec.  31— 
1916. 

S 

320,630 
13,949 


Manitou  & 

-Month  of  August 

1917.  1916. 

S  $ 

43  158 

19.201  22,178 

23.592 
1,430 
2.322 
1.724 
3,185 


Pike's  Peak 

— Jan.  1  to  Aug.  31 — 


1917. 

S 

367 
39.006 


1916. 

i 

346 
49,977 


20.366 

822 

1.577 

1,750 

2,856 


7.846 


9.635 


12.519 
315 

12,203 


13.956 
288 

13.667 


41.430 
5.394 

12.162 
7,835 
7,724 

52,748 

7,682 

12.964 

10,199 

9,376 

39,312 

46,504 

2.117 
2.490 

6.243 
2,930 

—373 

3.313 

9,858 
3,410 

2,828 

877 

5.325 


10,641 

3,199 

6,303 

409 

5.746 


15.102 


17,215 


—5,244 

1,626 


— 6 

1 


573 

227 


367,108 

54,140 

53.176 

5.460 

116.013 

251 .965 

115,142 

17,410 


345.397 

57,033 

72,249 

2,376 

95,198 

254.630 


90,766 

16.214 


—6.876 


-7   Mil 


97.732 


74.552 


-5,169 
36 


7,211 
36 


107,318 


76,260 


Midland  Valley 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 


1917 

% 
180,858 
64.498 


257,002 

28,370 

54,652 

2,932 

105,429 

201,311 

55,691 

24,326 

335 


1916. 
$ 

142,844 
53,317 

203,126 

39,625 

36,024 

3,008 

67,182 


1917. 

s 

2,188,647 
616,193 

2,927,127 

581.771 

398,969 

35.899 

921,342 


1916 
8 
1,532,029 

502,259 


2,121,166 
381,813 
366,975 

31.438 
635,650 


153.111  2.040.799  1,495.176 


50.014 

03,605 

92 


886,327 

97.402 
613 


625,990 

67.392 

1,192 


1 


11,297 

688 

2,042 

157 
3,488 


7.589 


,806 


,707 
184 


3.944 
300 


-Jan 
1917 

S 
107,592 

15.330 
137,314 

18,736 

16.593 
1,755 

36,119 

81,848 

55,466 

2,225 


to  Dec.  31  — 

1916. 

$ 

112,999 
15,724 

145,713 

40,425 

1 1 ,794 

1,690 

34,012 


31,029 

22,740 
386 


53,528    788.311 


557.404 


48,141 
384 


707,970    488,677 


Minneapolis   & 

Minneapolis  &  St  Louie 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

796.180        691,335     8,332,445     8,377,174 
178,323         173,055     1,952.181      1,980,350 


95,312 


50,391 
3,424 


3.523 


3.644 


2.954 
30 


958 
30 


53,241 
43,525 


46.967 


31.924 


Minneapolis  & 

-Month  of  December 
1917. 
$ 

4,983 
1.986 


7,782 
1 ,836 
2,977 
11 
4,221 


9.431 


1916. 
$ 

3,996 

1  ,027 

6.591 
1,499 

1.611 

5 

3,334 

7,411 


Rainy  River 

— Jan.  1  to  Dec.  31 — 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-1,648 
389 

=2T038 


.120 
70 


—820 
329 

—1.150 
—  1,200 


1917. 

$ 
105.985 
16.548 

133,144 

34.783 

24,934 

81 

32,825 

_97.00J 

36,282 
6,822 

29,460 


191S. 
S 

93,835 
16.103 


119,715 

37,482 

22,241 

241 

31,475 


123,434 


—3,718 
6,054 

0,773 


1,033,696 

03,805 

127,648 

18.383 

438,421 


925,649 
41,199 

144,661 
17,135 

348.626 


11,005,062 

1,535,250 

1,270.510 

215,073 

4.575.865 


10,995,222 

1,269,090 

1,641,245 

213.672 

3,880,973 


8  8 

Marshall  &  East  Texas 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

s  s  s  s 

2,280  12,879  114,070         163,894 

269  1,494  4,070  _       16,865 

2,522  14,770  123,694         189,044 

0662  4,597  27,612           46,225 

779  2,838  17,049           39,520 

124  427  2,877             5,002 

1,569  9,442  60,197  _      95,680 

2,533  18,305  119,628         199,285 

—11  —3,535  =    4,066   —10,241 

1,102  784  8,538     9,416 

5          77                 104 

01,119  —4,320  —4,550      —19,762 

—1,105  —9,360      — 34,309  =— 54,826 

19  92 

Memphis  Dallas  &  Gulf 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

13,166  14,362  183,758  198,704 

5,147  6,862  _   60,633  64,733 

20,423  23,127  270,954  288,283 

5.021  3,399  52,143  47,320 

2,649  3,116  42,341     43,64 

691  814  10,206  11,548 

9,112  8,321  95,028  115,376 

18.971  17.304  217.867  237.364 

1.452  5,823  53,087  =   50,919 

1,700  1,300  18,300  13,750 

—247  =    4.523     34.785    37.169 
—247     4,523     34,785  "   37.169 
131       131 

Milwaukee  Terminal 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

%  %  %  9 

17,585     12,958    150,911    146,788 

19,078  14,800  169,978  169,412 

1,021  3,121  24,140  14,413 

1,877  6,873  17,721  25,266 

27    202  210 

9,239  6,821  _   78,283  74,002 

12,313  =  17,078  122.027  116.790 

6,764  —2,278  47,950  =   52,621 

750  833  9,000  10,250 

6,014  '   —3,111     38,950|    42.371 
2,723  =    2,879  ""   17,951  "       32,728 

6  7 

St  Louis  System 

Railway  Transfer  Co  of  Minneapolis 

— Month  of  December Jan.  1  to  Dec.  31  — 

1917.  1916.  1917.  1916. 


603  .Q31         573.535     7.869.191     7.288,348 


430,665 

47,982 

455 


352,114 

52,508 

291 


3,135.871 

542. S01 
3.252 


3,706,874 

508,242 

2,553 


382,226         299,315     2,589,817     3,196,087 


421,184 
1,646 


288,476 
1,646 


2,670,928     2,966,817 
(See  also  on  page  31) 


Minnesota  Dakota  &  Western 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

%  %  %  % 

12,824  6,460         165.563  99,343 

77  66  1  .238  304 


16,523 

6,161 

8,099 

108 

9,258 


14,122 
2,046 
3,037 

~4"l33 


24,343 


10.578 


236,564 

36.7X2 

60,110 

857 

79.993 

199.883 


142,956 

26,488 

35,348 

339 

36.288 


100.086 


,K19 
874 


3,543 

662 


26,239      —13,391 


Mississippi  River  &  Bonne  Torre 

— Month  of  December Jan.  1  to  Dec.  31— 

1917.  1916.  1917.  1916. 

s  s  s  s 

53,250     59,714    780,894    743,487 
10,973     10.283    130,503    111,288 


69,635 

8,695 

19,445 

719 

27.237 


74,638 

7,050 

16,117 

606 

23,001 


1917. 
S 

780,894 
130,503 
983,189 
102,927 
278,977 
7,655 
310,192 


907,696 

76,795 

182,407 

7,616 

246,942 


59.041 


50.151 


10,593 

4,233 

28 


735.846    551.140 


24,486 
1,900 


247,343 

35,813 

35 


356,556 
25,077 


6,331 


22,585         211,494         331 ,478 


8,741 
64 


21,545 
64 


194,099        305,393 


36, 6M 

12,380 

10 


32,969 

7.709 

584 


—8,694 


2,, ssl 


24,290 


24  585 


-11,091 
35 


207 
35 


17,307 


24,512 


Missouri  &  North  Arkansas 

-Month  of  December —  — Jan.  1  to  Dec.  31 
1917.  1916. 

S  S 

59,413  76,329 

42,091  36,466 


1917.  1916 

$  $ 

861,918  816,303 

455,648  397,176 


25,532 

O1.04N 

369 

83 

4,142 


17,145 

0285 
922 

"  5~,691 


347,338 

6,997 

11,050 

499 

89,515 


238,274 

7,977 

11,996 


92,148 


3,696 


6,329 


21,835 
5,089 


10,815 
1,485 


112,584         112,196 

234,754         126,078 

28,594  12,846 


16,716 


9,329 


-9,660 

1 


4,691 
1 


206,150 

73,431 


113,231 


Mississippi  Central 

-Month  of  December —  — Jan.  1  to 
1917.  1916.  1917. 

$  S  $ 

64,114  39,448         654,549 

32,528  17,247         253,387 


35,136 


Dec.  31 — 

1916. 

a 

583,007 
142,826 


112,256 

14,052 

23.182 

2,234 

34,074 


61,008 

9,655 

16,556 

743 

11,929 


76,761 


41,947 


35,494 
7,990 

27.504 


19,060 
3,000 


974,749 
120,337 
220,000 
14,005 
260,532 

666,456 

308,293 

58,048 

60 


823,364 
139,687 
169,714 
10,683 
176,197 
537,220 

286,143 

30,152 

32 


16,060    250,184    255,958 


29,963 
164 


16,152 
164 


281.644 


255,901 


Missouri  Kansas  &  Texas  Lines 

—Month  of  December Jan.  I  to  Dec.  31 — 


1917. 
$ 

2,635,952 
1,359,173 


1916.  1917.     1916. 

%  %                   S 

2,428,998  29,127,903  24,795,719 

995,952  11,160,922  9,215,627 


109,609 

17,781 

17,401 

3,209 

46,482 

90,386 
19,222 
6,282 
99 


120,604 

21,202 

17,420 

3,837 

39,193 

86,285 
34,318 
4,800 
12 


1,417,968 

242,709 

231,447 

46,675 

541 ,308 

1.122.309 

"295,659 
67,763 
1,932 


1,310,934 

261,278 

206,457 

42,994 

452,014 

1,027,497 

283,437 

66,017 

1,080 


12,841 


29,505    225,962 


216,338 


13,837 
365 


27,925 
365 


217,191    190,798 


4,318,761 
462,277 
851,663 

63,636 
1,688,557 


3,723,589  43,444,130  36,733,682 

598,936  6,353,665  7,635,694 

724,088  8,737,922  7,273,803 

67,080    786,979    725,564 

1,291,828  15,672,561  12,400,520 


3,203,830  2,808,004  33,146,110  29.439,700 


1,114,930 

202,738 

218 


915,584   10,298,030 

129/03     1,983,114 

1 ,063  10,092 


7,293,981 
1,546,659 
15,811 
911,973         785,417     8,304,832     5.731,511 

783,726         795,471     8.045,906     5.346,875 
3,869  3,864   (See  also  on  page  31) 
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RAILWAY   EARNINGS 


(Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver .  miles  of  r '  d  opcr . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expen  ses . 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  aceru  ed 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Oklahoma  &  Gulf 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

%  $  &  $ 

125,332         124,330     1,502,113     1,239,269 
35,896  27,064        314,542         284,230 


169,469 

20,893 

36,407 

3,033 

89,463 

156,984 


12,484 

9,079 

83 


162,201 

18,634 

22,765 

4,107 

73,808 

127,246 

34,954  ' 
9,434 
12 


3,321 


-5,884 
332 


1,931,154 

239,063 

341,548 

48,448 

853,177 

1,572,015 

359,139 

109,649 

936 

_251507        248,553 
22,936         102,928 
334 


1,602,155 

303,282 

310,196 

53,243 

675,839 

1,438,180 


; Missouri  Pa 

Missouri  Pacific 
Inel.  St.  Louis  Iron  Mountain  &  Southern 

— Month  of  December Jan.  1  to  Dec.  31 — 

4,544,350     4,783,580  57,504,636  52,622,434 
1,682,093     1,224,905  14,912,668  12,031,974 


,780,313 
666,954 

,122,249 
135,457 

,632,489 


163,975 

100,499 

84 


63,390 


1,548 


Mo  Okla  &  Gulf  Ry  Co  of  Texas 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

8  $  $  $ 

22,530  27,136        255,814        269,725 

1,094  852  6,025  6,214 


23,837 

765 

1,250 

897 

3,600 


28,538 
6,720 
3,020 
1,865 

10.564 


7,158 
16,678 
183 


23,973 
4,564 
187 
13 


16,495 


4,362 


15,735 
9 


5,574 
134 


265,153 
24,495 
22,807 
17,340 

81,367 

J_61^413 

103,739 

2,203 

13 

101.522 
52,720 


278,533 

44,405 

36,483 

22,315 

123,683 

246,829 

31,703 

3,049 

13 


28,639 


49,009 


Montana  Wyoming  &  Southern 

—Month  of  Dece?nl>cr Jan.  1  to  Dec.  31 — 

1917.     1916.     1917.     1916. 
£         £         •£         2 
25,771     26,027    297,962    214,281 
579       270     4,932     3.096 


EARNINGS. 

Freigh  t  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses , 

Transportation  exp^ 

Total,  incl.  other. 

Net  from  railroad , 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents j 

Aver,  miles  of  r'd  oper., 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  wayl 

Maint.  of  equipm'tJi 

Traffic   expenses , 

Transportation  exp.| 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Not  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


26,647 

3.N02 

5,088 

56 

9.745 


27.0117 

2,947 

2,389 

25 

6,362 


20.971 


13.120 


5,675 
1,403 


13,916 
543 


306,099 

41,669 

35.313 

666 

85,787 

188,605 

117,493 

9,217 


220,385 

34,635 

26,495 

416 

42,772 

124.387 

95,997 

6,041 


4.270 


13,403 


4,333 

28 


13,418 

28 


10s.  275 
108,761 


S9.955 


90,124 


Morenci  Southern 

-Month  of  December — -  — Jan.  1  to  Dec.  31- 


1917. 
$ 

9.343 
992 

11,393 
1,990 
2,818 

~  5,557 


1916. 

$ 
78,823 

852 

10,555 

1,931 

832 


5.405 


10.744 


8,584 


649 
210 


1.970 
Cr687 


1917. 

(2 

78,134 
13,945 

105,383 

27,131 

18,234 

80 

53,588 

105,306 

76 
5,337 


1916 

$ 

79.918 

13,661 

108,630 

35,750 

17,057 

80 

58,359 

116,202 

—7,572 

4,076 


439 

451 
18 


2,658 


-5,261   —11,649 


2,671 
18 


-5,211 


-11,513 


4,733.085 

"27)47,228 

629,366 

1,233 


6,497,746 
910,553 
982,380 
139,554 

2,062,128 

4,239,718 

2,258,027 

250,750 

3,170 


78,320,310 
10,941,531 
12,448,597 
1,591,344 
26,326,273 


69,972,806 
12,271,472 
14,010,087 
1,734,735 
21,725,155 


53,248,035  51,342,389 

25,072,271 

4,220,699 

22.607 


18,630,409 
3,068,775 
34,973 
1,416.627     2,004,104  20,828.959  15.526.645 


1,371,824 
7,301 


,480 


Missouri  Southern 


-Afonth  of  December- 


1917. 

% 

9,686 
1.449 


11.682 

2,750 

1,222 

50 

5,786 


11.2  2 


459 
418 


191b. 

$ 

11,429 
1,343 

13,507 
2,453 
1,277 
68 
3.082 
8.379 
5,128 
685 


-Jan.  1  to  Dec.  31- 


1917. 

$ 
144,256 
16,791 

168,606 

42,841 

17,562 

1 ,002 

38,399 

120, 0S9 

48,517 

4,967 


1916 

$ 
126,700 

14,967 


149,489 

48,830 

14,702 

1,155 

33,807 


113,414 


36,074 

4,931 

14 


41 


4,443 


43,549 


31,129 


—875 
65 


3,510 
65 


31,584 


Montour 

-Month  of  December —  — Jan.  1  to 
1917.  1916.  1917. 

%  $  % 

59,689  53,787        763,136 

1,618  1,475  15.829 


20,948 


Dec.  31— 
1916. 

S 
627,057 
18,067 


64,391 
11,541 
50,484 
1,299 
37,332 


58,785 

6,226 

37,591 

659 

13,762 


105.601 


60.752 


—41 .209 
8,532 


-1,967 


—49,742 

—20,491 

51 


1 2n 

29,088 
51 


S2  1.095 

88,913 

577.314 

9. S01 

235,159 

948,246 

-124,151 

44,077 

12 

-168,241 


664,580 
93,661 

419,271 

7.703 

142,386 


695.071 


CY30,401 
14,916 


Morgantown 

Month  of  December — 


1917 

$ 
32,016 

7.148 


41,729 

8,568 

7,871 

367 

13,562 


33,532 


1916. 
$ 
24,644 
6,204 

31.631 

7,634 

5,214 

295 

9,409 

24,607 


_ -45.407 
"3027807        3237996 

&  Kingwood 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

$  $ 

189,438         172,629 
32,549  30,364 


8,196 
1,259 


7,023 
1,046 


234,891 

35,514 

46,867 

3,630 

89,718 

194,701 
40,190  ' 
8,708 


209,640 

40,834 

43,456 

1,869 

66,846 


167, 


41,862 
7,330 


6,937 


5,976 


31,481 


34,532 


Munising  Marquette  &  So'east 

—Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

36,038  34,938         646,641         541,691 

5,670  5,734  73,729  68,293 


45,396 

12,318 

7,189 

221 

22.119 


46,205 

11,951 

7,527 

311 

13,777 


43,258 


34,741 


2,138 
2,361 


11,463 
3,789 


-223 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffii-    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rex 
Exj)<  I  aint  .waj 

Maint.  of  equipm't. 

Traffic    i  xpenses. . 

Transportation  exp. 
Total,  incl.  other. 

Nil  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Ne1   after  taxes F 

Net  after  rents 
Aver,  miles  of  r'd  oper 


7,674 


774,407 
155.846 
100,351 
3,037 
269,772 

547,612 

226,794 

26,286 


200,508 


656,652 
154,031 
89,441 
3,253 
177,517 
438,214 


218,137 
35,743 


182,694 


-3,948 
132 


4,207 
132 


147,745    142,904 


8,759 
48 


6,378 
48 


38,852 


Muscatine  Burlington 


-Month  of  Dccember- 
1917.  1910. 

7,881  7,638 

2,058  3,478 

12,014 

1,670 

591 

666 

5,093 


& 

1  to 


11,658 

1,808 

1,833 

434 

6.535 


14,818 


14,836 


—3,160 
416 


-2,792 
400 


-Jan. 

1917. 
S 

98.515 
33,615 

151,357 

25,069 

14,501 

5.457 

67,730 

123,052' 

28,305 

4,882 


37.600 

South. 

Dec.  31— 
1916. 

S 

107,104 

41,499 

165,582 

27,886 

6.996 

5,281 

64,244 

117,301 

48,280 

4,537 


-3,576 


-3,192 


—5,438 
54 


23. 122 


-4,7*3 
54 


43,742 


87 


20,453 


Nevada-California-Oregon 


-Month  of  Deccmber- 


1917. 

% 

20,041 
6,985 


30,340 
7.664 

7,490 

495 

16,338 


35,462 

-5,121 

2,536 

—7,658 


1916. 

$ 

16,251 
6,924 

25,593 

10,388 

5,091 

594 

14,465 

93 


-Jan.  1  to  Dec.  31- 


1917. 

% 

257,740 

86,851 

383.873 

70.637 

68,192 

6,050 

160,609 


1916. 

% 
258,967 

86,851 


391,725 

107,409 

51.040 

8,689 
127,622 


31 


346,290         323,349 


-5.999 
2,333 

-S.333 


7,322 
275 


37,583 
24,640 

84 

12,858 


68,375 

23,373 

93 

44.909 


5,982 
275 


14,182  50.118 

(See  also  on  page  31) 

Nevada  Northern 

-Month  of  December Jan.  1  to  Dec.  31 


1917. 

$ 
213,676 

18,699 


235. Ml 
IS. 621 

31,428 
856 

51 .212 


1916. 

$ 
178,363 

13,048 
195,927 

23,183 

21,529 
765 

38,408 


1917. 

S 

2,264,821 

186,588 

2,512.402 

247,070 

265,822 

9,917 

475,321 


1916. 
S 

1,915,476 
146,556 


10X.22K 


127.613 

8,905 


88.973    J  .067.K65 

1.444,537 
123,674 


2,119.1  15 
245,349 
182,109 

7.897 
363, S71 

S55.177 


106,!!..  I 
12,132 


1  18.707 


1  14,627 
165 


1,263.937 

72.063 

18 

~M..^(      i  3/'O.K6l      1.191,855 
"1)77870     i7282.»su  "TTi'- 
165 


Nevada  Copper  Belt 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  191b.  1917.  1916. 


18,226 
933 


10,406 
720 


21,196 

1,821 

1,766 

135 

5,150 


11,861 
558 
940 
173 

2,487 


9,889 


5,105 


11,307 
267 


6.755 
366 


190,529 
13,104 

225.102 

16,220 

18,118 

1.710 

53,422 

101,499 

123.603 

3.773 


69.924 
8.542 


84,662 
7,324 

11,169 
1.605 

21,989 


50,789 


33,872 
4,117 


cific  System 

Arkansas 

— Month  of  December — - 


1917. 

11,328 

4,450 


18.199 

2,143 

5,426 

227 

6,177 


14,708 


3,490 
198 


1916. 
11,211 

3,482 

15,381 
2,705 
1,500 

219 
3,868 
9,021 
6,359 

686 


Central 

— Jan.  1  to  Dec.  31-1 

1917.  1916.  J 

104,274  82, 6M 

35,284  32,8a 


152,548 

31,860 

31,910 

2,500 

45,004 

119.2S7 

33,261 
5,270 


123,7ffl 

29,05| 

13,23| 

1,961 

34,561 


86,314 


37,451 

7.792 

9 


3,292 


5.673 


27,990 


—480 
46 


3,724 
46 


6,339 


29.649 
TO!? 


Monongahela  Connecting 

-Month  of  December —  — Jan.  1  to  Dec.  31— 
1917.  1916.  1917.  1916. 

$  $  $  $ 


300,865 

29,940 

33,748 

367 

103,480 


126,653 
112,091 

15,405 
681 

67,765 


2,010,969 

362,064 

320,582 

4,236 

982,562 


1,383,641 

309,947 

189,904 

4,001 

732, 63£ 


172.291 


202,834  1,721,316  l,275,71f 


128,573 
8,772 


-75,381 
1,635 


119,800   —77,016 


121,552   —93,178 
5        5 

Montpelier  & 

-Month  of  December — 
1917.  1916. 

$  % 

15,321  12,841 

4,694  5.8S6 

22,852  ' 
3,966 
2,555 
292 
12,579 


2MI.653 
30,322 

259,331, 
144,019 


107,928 

19,023 

918,876 

—9,974 

-146,768 


Wells  River 

— Jan.  1  to  Dec.  3ll 


23,423 

4,685 

1,974 

360 

14,833 

2   ,189 


1917. 

S 
175,860 

61,7.16 
283,134 

56,446 

29,151 

3,828 

170,765 


1916 

& 

181,611 
67,471 

289,811 

58,017 

27,266 

3,242 

143,234 


21,421         270,733         242,821 


-1,766 
1,700 


1 ,430 
1,700 


12,391 
20,772 


46,994 
20,400 


3,466 


-269 


—8,381 


26.594 


—5,344 
45 


-1,862 

45 


-36,794 


'■027 


1917. 

8 

5.812 
904 


Morristown  &  Erie 

-Month  of  December Jan.  1  to  Dec.  31— 

1916. 

% 
108,684 
13,573 

135,047 

12,301 

9,838 

291 

39,910 

81,145 

53, 9  J 

9,238 


7,382 

78 

02,721 

48 

3,810 


2,851 


1916. 

$ 
10,056 

1,278 

12,031 

1,543 

Cr25 

47 

4,474 

11,819 


4,530 
2,156 


211 
2,111 


2,372 


■I  „S~99~ 


2,085 
12 


-1.782 
12 


1917. 
$ 

92,654 
10,977 

117,671 

10,669 

8,599 

367 

43,624 

77.381 

40,290 

9,856 

52 

30,381 
18,002 


41  ;664_ 
31,55i 


Natchez  Columbia  &  Mobile 

-Month  of  December —  — Jan.  1  to  Dec.  31— 


1917. 
i 

4,654 
450 


5,555 

12,282 

2,084 

174 

1,934 


17,108 


-11,552 
0736 


1916. 

$ 

4,076 
302 

4,764 
946 

2,241 
481 

1,636 

5,938 

—1,173 

320 


1917. 
S 

63,546 
3,554 

72,999 
34,677 
26,556 
2,158 
20,870 

89,003 


1916. 
$ 

43,134 
2,817 


51,048 

14,684 

16,833 

2,473 

17,427 

55,775 


-16,004 
2,673 


-1,726 
2,391 


—10,815 


-1,493 


-18.677 


—5,686 
29 


—1,361 
29 


-12,406 


—7,118 
—7,496 


Nevada  County  Narrow  Gauge 

— Month  of  December —  — Jan.  1  to  Dee.  31 — | 


1917. 

$ 

5,573 
4.213 


1916. 


6,404 

4,815 


10,680 

1 ,333 

2,065 

331 

3,658 


12,244 

1,318 

2,254 

2SK 

3,479 


8,711 


8.698 


11,039 


6,388 


9.820 
41 


6,949 
41 


119,829 
108,227 


29,755 


34.220 


New  Iberia 

-Month  of  December— 
1917.  1916. 


&  Northern 

— Jan.  1  to  Dec.  31- 


32.634 
264 


24,619 
253 


33,063 

5,535 

2,475 

454 

12,060 


25,297 

6,507 

3,032 

424 

7,464 


21,203 


18,107 


I  1  ,S59 

1,840 

20 


,190 
894 


1917. 

$ 

163,496 
4,436 

169,953 

56,522 

25,489 

3,984 

65.402 

10,1  19 

16.8(19 

1  ,940 


1916 

$ 
144,048 

5,022 

151,686 

60,178 
18,439 

5,526 

57,167 

152.710 


1.96S 
600 


3,546 

660 


1  .368 


2.SS6 


1,326 
22 


2,831 
22 


1917. 

% 

68,688 

48,932 

128,904 
14 
20 
2,825 

42,3>-:2 

96.74  1 

32,162 

7,560 
2 
24,600  ! 
24,092  ' 


1916. 

$ 

72,052 
52,009 

135,858 
14,525 
19,587 
1,695 
39,870; 
93,210 

42,648 

7,410 

468 

"347770 

34,446 


New  Orleans  &  Lower  Coast  RR 

— Month  of  December- 


1917. 
$ 

12,762 
5,021 

is, 113 

I  .609 
Cr424 

1  15 
5,992 


—1,024 

10,229 

231 


9,998 


6/295 


f20      —11,022 


,204 
96 


1.720 
100 


-21,633 


-10,281 


8,474 


1916. 

$ 
9,320 
5,826 

15,847 

2,218 

1,925 

323 

6,212 

11.957 


1917. 


1  to  Dec.  31— 
1916. 


82,544 
51,839 


70,498 
54,686 


9,638 
57 


3,889 

1,067 


144,093 
25,072 

'  15,807 

1 ,544 

59,416 

114,138 

29,955' 

9,807 


135,956 

44,352 

19,926 

5.519 

54,630 


140,168 


—4,211 

12,605 


9.5S  I 


2.S21 


20.148 


16,818 


97623 

59 


27821 

59 


20.190 


-167818 


Mae.    1918.] 


RAILWAY   EARNINGS 


23 


New  Orleans  &  North  Eastern 

New  Orleans  Great  Northern 

New  Orl  Natalbany  &  Natchez 

— Month  of  December Jan.  1  to  Dec.  31 — 

— Month  of  December —  ■ — Jan.  1  to  Dec.  31 — 

— Month  of  November — 

— Jan.  1  to  Nov.  30 — 

EARNINGS. 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

$ 

3t                             *b                            3d                             3ft 

$ 

$ 

S 

S 

Freight  revenue 

343,875 

302,287     3,537,502     2,986.298 

122,287           92,510     1,450,969     1,353,650 

6,611 

6,161 

70,994 

67.537 

Passenger   revenue... 

131,442 

62,839         980.752         624,870 

40,475           34,202         379,042         337,272 

163 

150 

2,420 

2,998 

Tot.,  incl.  other  rev. 

511,904 

401,924     4,969,264     4,011,443 

165,925         134.799     1,916,461     1,746,701 

7,513 

8,248 

92,423 

76,806 

Expenses — Maint. way 

.      35,922 

32,113         483,991         415,351 

25,064           14,571         204.371         143,387 

2,156 

1,412 

27,162 

18,068 

Maint.  of  equipm't. 

30,602 

63,165         858,591         662,004 

20,772           23.538         304,311         247,602 

2,546 

1,946 

26,884 

21,709 

Traffic    expenses  _. 

10,825 

9,885         123,492         125,172 

3,318             3,474           38,055           33,005 

160 

225 

1,963 

2,132 

Transportation  exp. 

189,477 

109,265     1.691,654     1,158,215 

60,604           44,047        604.786         466.892 

3,755 

3,664 

36.710 

32,892 

Total.incl.  other. 

285.034 

234,835     3,339.504     2.587,797 

116.941            92.576      1,235,241         970,454 

8,959 

7,577 
671 

96.595 
—4,172 

78,193 

Net  from  railroad 

226,870 

167,089     1.629,759     1,423,646 

48,984           42,222         681,219         776,246 

—1,446 

—1,387 

Taxes  accrued. 

71,947 

24,298        416,993        213,299 

7,780             7,793           93,459           58,036 

430 

400 

4,730 

4,400 

Uncollectible  rwy.  rev. 

52 

1,230             1,478 

240                    8                826                631 

Net  after  taxes 

154,870 

142,791      1,211,535      1,208,868 

40.964           34.421          586,933         717.578 

—  1,876 

271 
247 

—8,902 
10,601 

—5.787 

Net  after  rents 

161,887 

144,888     1,343,331     1,243,941 

47.648          44,127         698,239         727,479 

—1.876 

4,851 

Aver,  miles  of  r'd  oper. 

203 

203 

xr 

284                284 

ew  Orleans  Texas  &  Mexico  Syste 

Beaumont  Sour  Lake  &  Western 

28 

29 

New  Orleans  Texas  &  Mexico 

Orange  &  Northwestern 

EARNINGS. 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

— Month  of  December Jan.  1  to  Dec.  31 — 

— Month  of  December — 

— Jan.  1  to  Dec.  31 — 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

Freight  revenue.    .   .. 

150,644 

110,547     1.178,189     1,182,027 

100,157           73.343         779.380         603,700 

15.056 

10,781 

161,559 

123,858 

Passenger   revenue 

32.674 

27,354         291.253        275.859 

13,834           17,101         200,749         159,864 

2,659 

1,298 

19.724 

14,867 

Tot. .  incl.  other  rev . 

186,423 

142,262     1,517.603     1,525.161 

117,901           94,194     1,034,522         805,703 

18,616 

12,632 

190,912 

145,243 

Expenses — Maint. way 

19,013 

19,094         213,708        293.228 

12.110           10,666         159,685         123,136 

5,818 

2,270 

45,999 

46,322 

Mains,  of  eauipm't. 

22,202 

17,302         227.458        254,227 

12,218             8,330         116,878         105,491 

1,762 

1,649 

21,113 

27,547 

Traffic    expenses 

2,902 

4,367           52,502           62,039 

2,493             1,469           27,659           22,892 

450 

461 

5,190 

6,202 

Transportation  exp. 

44,529 

33,322         416,354        484,585 

32.S05           25,991         313.167         278,551 

5,948 

4,685 

62,463 

61,308 

Total,  incl.  other- 

93,200 

80.391         590.047      1.309.511 

63,714           49.547         664,054         581,476 

14,761 

3.85-1 

9,867 
2,765 

144,962 
45,949 

154.851 

Net  from  railroad 

93,223 

61,871         927,556         215,949 

54,187           44,647         370,467         224,226 

—9,608 

Taxes  accrued 

56,928 

161           77,535           14,784 

8,510             2,462           27,760           21,606 

933 

763 

8,633 

9,166 

Uncollectible  rwy.  rev. 

7                246                120 

217                 193 

40 
37,275 
14,350 

Net  after  taxes 

36.294 
41,890 

61,702         454.774         201.044 

45,676           42,184         342. 4S9         202.426 

2,921 

2.001 
111 

—  18.775 

71,639         612,874         236,067 

29,359           28,245         157,602           24.218 

605 

41,457 

Aver,  miles  of  r'd  oper. 

191 

191    (See  also  on  page  31) 

118                 118 

61 

61 

St  Louis  Brownsville  &  Mexico 

'Total  Company 

Louisiana  Southern 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 

— Month  of  December Jan.  1  to  Dec.  31 — 

— Month  of  December — 

—Jan.  1  to  Dec.  31 — 

EARNINGS. 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

$ 

$                     $                     $ 

<S                             $                             «$                             3d 

$ 

$ 

$ 

% 

263,279 

226.240     2,301,302     2,327,757 

529,136        420.911     4,420,430     4,237,342 

12,933 

12,549 

180.462 

109,380 

Passenger   revenue 

104.534 

173.685     1,249,805     1,367,602 

153.701         219,438     1.761.531      1,818,192 

3,621 

2,895 

37.602 

32,971 

Tot.,  incl.  other  rev. 

392,607 

418.915     3,918.190     3,933.970- 

715,547         668,003     6,661,227     6,410,379 

17,347 

16.418 

235,629 

154.321 

Expenses — Maint.  way 

52,300 

45,998        586,169         523,861 

89,241           78,028     1,005,561         986,547 

3,198 

2,705 

32,633 

24,777 

Maint.  of  equipm't. 

43,375 

36,949        479,368        410.291 

79,557           64.210         844.817         797,556 

2,702 

2.31S 

30,098 

23,839 

Traffic   expenses.    . 

11.251 

9,803         126,623           95,597 

17,096           16,100        211,974         186,730 

134 

31 

870 

872 

Transportation  exp. 

105.260 

115,189     1.098.132     1,132.962 

188,542         179.187     1,891.116     1,957,406 

6.947 

5,307 

74,804 

56.467 

Total,  incl.  other. 

224,370 

217,414     2.399.261     2,275.436 

396,045        357.219     3.798.324     4,321,274 

13.530 

10.391 

140,579 
95,049 

106,336 

Net  from  railroad 

168,236 

201.501     1,518,929     1.65s, 533 

319,500        310,784     2,862.901     2,089,100 

3,817 

6,027 

47,985 

Taxes  accrued. 

77,106 

3,941         182,106           93.723 

143,477             7,327         296,034         139,279 

2,381 

485 

13,381 

11,485 

Uncollectible  rwy.  rev. 

11 

91,118 
78,192 

80             1.118             2.696 

11                   87             1,621             3.009 

46 

2.381 

Net  after  taxes 

197.47*      1.335.704      1,562,113 

176,009         303,365     2.170,242     1.946.808 

1.435 
1,528 

5.542 

81.622 

34.118 

Net  after  rents 

183.957      1,303,454     1,435,250 

150,046        283,952     2.088.280     1.736,992 

2,617 

19,056 

14,245 

Aver,  miles  of  r'd  oper. 

548 

548 

918                918   (See  also  on  page  31) 

65 

65 

New  York  &  Pennsylvania 

New  York  Chicago  &  St  Louis 

Norfolk 

&  Portsmouth  Belt  Line 

— Month  of  December —    — Jan.  1  to  Dec.  31 — 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 

— Month  of  November — 

— Jan.  1  to  Nov.  30 — 

EARNINGS. 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

$ 

S                   S                 '%                   % 

$ 

S 

$ 

$ 

2.034 

5.740           65.081           68,741 

1.131,701      1,094,792  14,731,020  13,372,737 

Passenger   revenue 

160 
2.948 

2,107           15.500           18,214 

97,573         113.379     1,408,248     1,416,962 
1,293,790     1,259,575  16,901,205  15,387,928 

Tot.,  incl.  other  rev. 

9,036           92,962           96,592 

36,167 

24,548 

388,867 

272,086 

Expenses — M  ain  t  .way 

453 

1,990           24,546          30,128 

62,304           72,659     1,379,714     1,246.471 

3,170 

2,324 

36,387 

34,358 

Maint.  of  equipm't. 

807 

383           19,441             8,447 

266,533         129,598     2,707,764     3,124,187 

3,650 

2,252 

36,250 

28,452 

Traffic    expenses 

124 

817          

42.648           49,022         560,844         564,286 

Transportation  exp. 

2,720 

4,648 

—1.699 

4,306           66,324          41,758 
7.154         117,931           86.327 

716,650         617.378     8.153.811     6,180,182 

18,691 
26,660 

10,265 
15,942 

184,582 
270.150 

115,157 

Total,  incl.  other. 

1,131.785         903.195  13,281,308  11,471,986 

188,875 

Net  from  railroad 

1,881       —24,968           10,265 

162,005         356,379     3.619,896     3,915,941 

9,506 

8,606 

118,716 

83,211 

Taxes  accrued . 

510 

404             3,181             3,654 

37,911           64,033         607,911         521,970 

1,200 

944 

8,500 

6s,  839 

Uncollectible  rwy.  rev. 

226             2,994 

Net  after  taxes 

—2.210 

1,477       —28.150             6,610 

124,093         292.345     3,011,758     3,390,977 

8.306 

7.661 

110.216 

70.371 

Net  after  rents 

—2,840 

541       —39,617             1,058 

29,229         181,581     2,040,411     2,728,220 

3,072 

6,514 

68,315 

59,850 

Aver,  miles  of  r'd  oper. 

56 

56 

571                 570   (See  also  on  page  31) 

13 

13 

norioiK  oi   w 
Norfolk  &  Western 

Williamson  &  Pond  Creek 

— Month  of  December — 

— fan.  1  to  Dec.  31 — 

EARNINGS. 

— Month  of  December —   — Jan.  1  to  Dec.  31- 

— Month  of  December — ■  - — Jan.  1  to  Dec.  31 — 

1917. 

1916. 

1917. 

1916. 

1917. 

1916.            1917.            1916. 

1917.             1916.             1917.             1916. 

$ 

S 

S 

% 

Freight  revenue 

4,313,068 

3,997.690  56,381,035  51.114,186 

19,452           13.317         197.776         155.116 

256,396 

291,602 

3,709,597 

3,463,158 

Passenger   revenue 

773.939 
5,354,764 

526,780     7.023,153     5.956,081 

1,861              1.093            17.767            13,067 
21.857            14.816         221.665         172,473 

133,625 
416,262 

116,002 
432,774 

1.260,772 
5.299,913 

1,172,508 

Tot.,  incl.  other  rev. 

4,999.592  65,910,242  59,449,981 

4,939,172 

Expenses — Maint. way 

463.10:-! 

443,536     6.176,369     6,771,473 

3,548             1,576           34,858           17,912 

37.111 

45,453 

636,726 

604,408 

Maint.  of  equipm't. 

929,038 

ss3,024  12.051,912   10,342,500 

10                   14                   14                 128 

60,598 

62.583 

773,842 

722,841 

Traffic    expenses 

71,442 

61.987         809,723         739,052 

2                   72                 168                172 

8,154 

8,983 

97,496 

95,469 

Transportation  exp. 

1.995.811 

1,363,845  20.S08.290  14.778.085 

5.490             3.589           58.246           41.911 

176,546 

145,491 

1,934,531 

1,627,345 

Total,  incl.  other. 

3.599.958 
1.754.806 

2.845,094    11.161.503  33.508.732 

9.175              5.277           95.716           63,203 

301,824 
114,437 

782,646 
150,127 

::.i',sii.:::i  - 
1,619,545 

3,272,199 

Net  from  railroad 

1,954,498  21,748.738  25,941,249 

12,682              9,538         125,949         109,270 

1,666,972 

Taxes  accrued.. 

473,000 

255.000     5,095,000     2,480.000 

550                  550              6,600              6,600 

15,000 

15,010 

195,120 

159,910 

Uncollectible  rwy.  rev. 

301 

155              1,922              1.983 

109 

40 
135,077 
112,327 

958 

3,819 

Net  after  taxes 

1.281.505 

1.699.342   19.651.816  23.459,266 
1,909.354  21.969.044  24,899,923 

12.132               8.9xs.          119,349          102.670 

99,327 
89.659 

1,423,466 
1,250,951 

1,503.242 

Net  after  rents 

1,124.461 

2,671             4, lis           23,119           30,409 

1,367,025 

Aver,  miles  ot  r'd  oper. 

2,086 

2.085  (See  also  on  page  31) 

16                   15 

907 

907 

Northampton  &  Bath 

Northwestern  Pacific 

Norwood  &  St  Lawrence 

— Month  of 

December —  — fan.  l  to  Dec.  31 — 

— Month  of  December Jan.  1  to  Dec.  31  — 

— Month  of  December — 

— Jan.  1  to  Dec.  31— 

EARNINGS. 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

$ 

$                   $                   S 

$                     S                     $                    $ 

S 

$ 

$ 

S 

Freight  revenue 

3,668 

5.779           87.10  1           86.097 

216.134         158,878     2,375,184     2,078,994 

4,679 

6,760 

67,721 

89,015 

Passenger   revenue 

70 

68                                    948 
6,104           96.235           92,108 

150,261         133,577     1,963.325     1,924,311 
400,215         329,684     4,871,594     4,515,562 

932 
6,491 

1 ,09-1 
9,705 

9.186 
94,867 

9.684 

Tot.,  incl.  other  rev. 

3,784 

116,616 

Expenses — Maint.  way 

1 25 

1,066            15.472            12.768 

59,661           66,073         672,012         643,395 

1,007 

957 

10.7,15 

8.247 

Maint.  ot  equipm't. 

835 

82J           10.2  is          13,444 

47.388           47,483         557,485         529,239 

678 

800 

9,652 

8,842 

Traffic    expenses 

71 

92               1,255               1,157 

4,945             4,7.' 1           64,075           67.407 

12 

17 

12 

Transportation  exp. 

5.493 

4,668           70.022           53.869 

150.417         125,599     1,686,190     1,514,406 

3.662 

2,988 

38.232 

32.990 

Total,  incl.  other. 

6.913 

6.944         107,631           85.777 

272,797         255,391     3,113.695     2,87, 

5.540 
950 

5,092 

4,013 

61.101 
33.766 

5  1.945 

Net  from  railroad 

—3,129 

— 840       —11,396             6,331 

133,418           74,292     1,757.899     1,656.933 

62.670 

Taxes  accrued .. 

436 

221             3,067             2,770 

24,252           18,195        246,267         210,883 

400 

324 

4.016 

3,391 

Uncollectible  rwy.  rev. 

2                     7                 151                 462 
109,162           56.090      1,511,480      1,445,586 

Net  after  taxes 

— 3.566 

—1.061        —14.463              3,610 

550 

4,288 
2,736 

29.749 

59,278 

Net  after  rents 

—3,192 

615      —12,427             6,142 

108, 6671           56,971     1,516,521     1,477,247 

—628 

13,307 

43,791 

Aver,  miles  ot  r  d  oper. 

7 

7 

507                 507 

18 

18 

Northern  Pacific 

Big  Fork  &  International  Falls 

Minnesota  &  International 

EARNINGS. 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

— Month  of  December Jan.  1  to  Dec.  31  — 

— Month  of  December— 

—  Jan.  1  to  Dec.  31 — 

1917. 

1916.             1917.             1916. 

1917.             1916.             1917.             1916. 

1917. 

1916. 

1917. 

1916. 

Freight  revenue 

5,298,038 

5,259,247  65.25S, 994  59,543.089 

6,859           16,547         114,741           83,603 

47,479 

70,842 

700  842 

659,955 

Passenger    revenue 

1.360,912 

1,142,089   15,646,778   13,959.309 

2,883             3,130           31,159           25,918 

21.169 

23,548 

261  ,088 

226,002 

Tot.,  incl.  other  rev. 

7.368,749 

7,025,616  ss, 225, 726  80,281,343 

10,574           20,678         156,628         117,856 

76,829 

99,565 

1,029.959 

949,157 

Expenses — Maint  .way 

179,300 

460,843   10,782,178     9,319,431 

570                649           21,293           28,759 

4,750 

8,142 

145.068 

1  1-1,931 

Main. 

1,566,019 

553,046   11,245,120     8,419,939 

574                460             6,128             5,259 

12,769 

10,81s 

.10  1 

128, 138 

Traffic    expel 

107,170 

110,318      1,233,123      1,219,421 

35                   50                612                606 

360 

446 

6,148 

5,928 

Transportation  exp. 

2,802,862 
4,847,345 

2,167,444  28,531,412  22,531,072 
3,480.247  53.297,861    4.3. 232, 278 

5,092             4,545           55,532           38,297 
6,493             5.936           86,415           75.555 

39,552 

31.912 
53.666 
45,898 

400,703 
733.997 
295,961 

314.421 

Total, incl.  otlier. 

61 ,302 
15,527 

622.778 

Net  from  railroad 

2,521,404 

3,539,369  34,927,865  37,049,064 

4.081           14.741           70,213           42,301 

326,398 

Taxes  accrued 

1,107,000 

292,062     7.495,692     5,505,124 

595             1,033             8,036             6,133 

3,907 

1,976 

50,13:! 

51,255 

Uncollectible  rwy.  rev. 

313 

1.688             9.137           11,759 

6                     2                   19                   18 

1 

11.618 

2 
40.919 
35,208 

37 
239.791 
100,728 

30 

Net  after  taxes 

1,414.090 

3,245,617  27,423,034  31.532.1S1 

3.478           13,706           62,166           36,148 

275.092 

Net  after  rents 

1,680.576 

3,391. 362  30,397,438  33,976,674 

1,476           11,914           34,465           25,758 

8,287 

204,300 

Aver,  miles  ol  r'd  oper. 

6,534 

6.514 

34                   34 

1 95 

195 

24 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue „.. 

Passenger  revenue.. _ 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy,  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't . 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes . 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Ocean 

-Month  of  December — 
1917.  1916. 

$  $ 

7,308  6,443 

2  Ail  2,526 

10,053  " 
4,120 
4,078 
299 
6.679 


10,908 

4,529 

4,299 

262 

6,400 


Shore 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

%  % 

114,432         100,029 
45,244  47.891 

161,234 

67,231 

46,716 

4,267 

71,215 


187,448 

52.768 

45,358 

4,005 

45,976 


16,570 


16,123 


-5,661 
696 


-6,070 
1,131 


193,404         205.071 

-43.837 
14,979 


—5,955 

11,009 

76 


-6,358 


-7,201 


-17,040 


-6,373 
53 


7,465 
53 


-58,816 


-19,246      —62,284 


Oklahoma  New  Mexico  &  Pacific 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

25,271     24,605    329,843    309,347 
8,633     4,755    64,271     49,219 


Ocilla  Southern 

-Month  of  December Jan.   1  to  Dec.  31 — 

1917.      191ft.      1917.      1916. 
$        $        S         $ 

8,132     7.141     91,161     94,202 
1,888     3,300    24,940    32,200 


10,394 

2,099 

956 

572 

6,593 


10,880 

3,147 

2,008 

824 

6,422 


132,485 

45,484 

22,994 

8,434 

55,699 


11,468 


13,671 


—1,073 
681 


-2,790 
597 


—1,754 


—3.387 

— 4,285 

1 


121,904 

29,317 

19,508 

6,747 

56,857 

124,537 

—2,632 

5,808 

—8,441  _ 
20,695  "  —28,252 


142.889 


-10,403 
5,406 


-15,809 


37,064 

1,848 

1,866 

97 

11,828 


31,124 

2,009 

5,188 

248 

7,340 


17.938 


16.743 


19,126 
1,281 


14,380 
1,209 


421,608 

19,344 

33,082 

1,821 

79,310 

159.710 

261,897 
12,432 


376,112 

25,727 

16,606 

2,291 

63,045 


131.310 


244,802 
9,349 


17,844 


13.171 


219.465    235.452 


12,576 
36 


8,493 
30 


193,755 


189,327 


Pajaro  Valley 

■Month  of  October- 


1917 
$ 

19,501 
2,634 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


25,313 

3,292 

2,454 

103 

7,851 


15,113 


10.200 


10.200 


1916. 
S 

20,056 
2.511 

25,249 

1,994 

1,495 

101 

6,032 

10.505 

14,743 


14.743 


Consolidated 

-Jan.  1  to  Oct.  31- 


1917. 

S 

45,672 
13,752 

69,056 

28,562 

27,328 

1,119 

29,170 

95,629 

—26,572 

5,194 


1916 
$ 

39,673 
14,241 


64,394 
19,086 
17,835 
516 
25.733 


71,972 


-7,578 
4,663 


-31.766   —12.241 


10,091 
41 


14,465   —32,413 
41 


12,773 


Peoria  Railway  Terminal 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


r,602 


6.546 


95,494 


76,055 


26,077 

3,584 

18. 707 

119 

18,075 


23,984 

1,819 

3,315 

128 

12.543 


292,141 

40,445 

62,455 

1,889 

180,836 


41,354 


—15,277 
1,562 


18,279         292,861 

—720 
17,946 


5,705 

1,381 

23 


— 16,840 


—I'),; 


04 
11 


4,300       —18,666 

3,959      —39,602 
11 


263,798 

24,874 

31,428 

1,726 

123,978 

190,335 

73,462 

15,807 

227 

57,  127 

50,3-93 


Pittsburgh  &  Shawmut 

-Month  of  December Apr.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 

77,239  81.057     1.087,513  

5.166     4.333     45,485    


83,651 

17,065 

26.174 

1 .365 

31.132 


86.148  1,150,805 


8,747 

11,691 

824 

26.019 


78.989 


50.138 


4,661 
730 


36.0011 
1,330 


222,202 
274,035 
13.074 
349.925 
900.130 

250,675 
13,397 


—3,014 
1 

Ouachita  &  Northwestern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

$  $  S  $ 

2,912  15,179         132,479        206,069 


3,133 

CV16.775 

Cr391 

269 

O640 


15,490 

7,261 

3,765 

240 

3,584 


-15,849 


16.580 


18,983 
324 


— 1,089 
572 


134.988 

70,115 

16,567 

3,328 

42,980 

14,138 

—6,396 

4,394 


209,708 

94,327 

32,856 

3,017 

61,223 


197.948 


11,759 
3,967 


18.658 


"17,322 
40 


—1,662       —10,790 
—13,861 


7,792 


65 


,792 


Paris  *  Ht 

-Month  of  December — 
1917.  HIS. 

S  S 

17,278  8,188 

3,777  3,216  _ 

21,609  12,151 

1,264  2,425 

1,118  7,564 

403  438 

4,413  5,437 


Pleasant 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

S  $ 

116,027         130,154 
30,680  _      28,514 

166,275 

22,990 

19,744 

3,753 

44,247 


8,047 


16.527 


13,561 
2,606 


-4,376 
3,957 


10.955 


-8,333 


154,019 

23,256 

14.237 

3,837 

44,387 

"  9V.537 

59,482 

9.206 

-.11.275 


98.056 


6.S.218 
10.957 


57,261 


9,445 
51 


—9,647 
51 


40,876 


46,582 


Pere  Marquette 


-Month  of  Decembcr- 


1917. 
S 

1,480,025 
333.143 


1,979,154 

163,800 

380.764 

28,420 

904.755 


101*. 
% 

1,371,673 
385,483 

1,942,231 

144,980 

436,556 

34,769 

820.231 


-Apr 

1*17 

S 

13,103,151 

3,281,497 


1  to  Dec.  31  — 
1916. 
i 

12,258,113 
3.434,096 


18,232,647   17,356.600 
2.048,688     1,781.072 


2,520,405 

335,802 

7.251.029 


3,370,530 

318,728 
6,067.072 


1,538.310     1,489,739   12.681,447   11,963,407 


440.843 

42,255 

70 


308.567 


452,102 
51,150 
207 
40 1 . 1 34     5 .  024 . 53 1      4 .  934 . 539 


5,551,200 
526,620 

48 


5,393.193 

452,759 

5,894 


206,270 
2,245 


173.202 
2,248 


3,866,556     3,704,717 

Pittsburgh   & 


Pittsburgh  &  West  Virginia 


-Month  of  December- 


1917. 

104,192 

10,804 


1916. 


3,931 


34,679 


36,483 
94 


71,486 
95 


237.278 

""567,979 


Pittsburgh  Shawmut  &  Northern 


-MnnDt  of  December- 
1917.  1916. 

%  $ 

78,640  99,742 

7,443  6.300 


-Jan.   1  to  Dec.  31 
1917.     1916. 

ft        % 
1,126,650  1,904,433 
68.523    98,892 


89,122 
16.161 
52,136 
1,029 
49,178 


109.397  1,230.926  2,034,995 


14,375    215,041 


54,513 
1,114 

41.828 


562,819 

15,412 

572,540 


355,359 

634,010 

16,899 

702,750 


125.249 


119.244  1,429,014  1,768.417 


-36,127 

1,877 


0.8  17 
2,049 


198.088 
21,624 


266.578 
25,573 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .waj 

Maint .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents       

Aver,  miles  of  r'd  oper. 


-38,004       —11.897    —219.713 


241,004 


—830 
204 


9,488 
204 


152,854 


126,732 


Puget  Sound  & 

—Month  of  December — 


1917. 

$ 
10.358 

3.078 
13,716 

3,466 

1 ,972 
40 

5,448 


i:;.o:s2 
683 
1.750 


1916. 

$ 

20.579 
2.528 

23,618 

2,222 

1,799 

3 

5,936 

1 1 ,026 

12.591 
CY547 


Willapa  Harbor 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 


— 1/166 
-T0T723 
65 


13.139 
16,714 
65 


189,267 
32,110 

227,425 

20,640 

25,428 

328 

_  73,807 

128  0.83 

0OT3  12 
22,303 


77,039 
52,950 


207,391 
25,471 


235,741 

19,995 

19,809 

260 

73,798 

122.100 

113,631 

15,998 

2 


97,630 
85,110 


127,418 

Cr34,627 

2,991 

1,516 

47,683 

22.900 


104,518 
11,601 


Apr 
1917. 
1,102.087 
93.533 

1.289,883 

103.882 

173,724 

17,322 

397.687 

785.276 

"~ 504,607 
88,845 


1  to  Dec.  31— 
1916. 


92,917 

"947291 

63 


Potato 

-Month  of  December — 
1917.             1916. 
S                    S 
19,556           18,090 
214  276 

19,414  ' 

7,967 

4,370 

94 

7,057 


J45.761 
"455,161 

Creek 

— Jan.  1  to 
1917. 

227,179 
2,369 


Dec.  31— 
1916. 

S 
261,869 
3,229 


20,671 

8,205 

5,028 

92 

8,261 


241,066 
103,289 

54,697 
815 

77,736 


277,535 

98,229 

51.364 

1,080 

80,915 


22,193 


20,306 


243,667         237,561 


-1,522. 
1,167 


—892 
250 


-2,601 
3,889 


39,973 
3,000 


-2,689 


-1.142 


-696 
58 


-6,490 


,269 
63 


36,973 


18,388 


59,343 


Pullman  Railroad  Co 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 
1917.  1916.  1917.  1916. 

$  <$  $  $ 


13,744 
1,072 
2,377 

77 
6,651 


12,548 

1,263 

1,540 

64 

5,314 


180,070 

17.117 

19,142 

1,002 

80,258 


11,792 


9,378    127.749 


1 ,952 
1 ,653 


3,169 
1,199 


151,916 
10.873 
19,710 
796 
58.075 
98.038 


298 


1.970 


-1,119 
5 


962 
5 


52,320 
18,470 
25 
33.824 
24,359 


53,877 

15,460 


38.417 
32,996 


Ohio  River 

-Month  of  December — ■ 
1917.  1916. 

$  $ 

5,816  9,514 

9,774  10,219 

22,183  ' 

2,199 

5,739 

112 

9,543 


19,676 

3,917 

5,198 

224 

9,149 


&  Western 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

S  % 

89,688  88,147 

99,401         108,174 

229,505 

82,420 

47,246 

1,787 

88,086 


228,842 

62,393 

72,076 

2,296 

113.799 


19,086 


18,707 


590 
1,411 


3,475 
1,049 


260.562         232,980 

—31,720         —3,475 

10,770  12,598 


-821 
2,744 
111 


2_l.h 

3,949 
111 


-42,490 
11,541 


-16.074 
-951 


Pacific  &  Idaho  Northern 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

$  $  S  $ 

8,554  6,290  94,015  90,045 

4,289  3,758  48,146  42,133 


14,763 

2,397 

923 

231 

3,956 


11,685 

2,058 

671 

335 

3,237 


160,111 

39,903 

16,344 

3,518 

41,454 


148,390 

57,599 

10,474 

3,749 

33,062 


8.482 


7.331         112,931         117,626 


6,281 
500 


4,354 
1,409 


5.780 


2.944 


5,439 
89 


2,628 
89 


47,180 
4,191 

42,989 
"37,970 


30,764 

4,396 

9 


26,357 


22,307 


Peoria  &  Pekin  Union 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

15.830  13,176         173,719         136,130 

5,809  6,199  68,205  59.227 


94,244 

7,893 

14.120 

241 

58,600 


93,260 

10,973 

14,010 

33 

54,802 


1,206,718 

128,013 

180,863 

654 

725,306 


1,097,902 

105,549 

161,338 

1,634 

565,903 


84.129 


82.650      1.073,650         868.616 


10,115 
9,500 


10.609 
7.500 


615 


3,109 


17,895 
19 


20,550 
19 


133,067 

101,500 

1 

31.566 

233,266 


229,286 
81,500 

27 

147,758 
347,035 


Pittsb  Allegheny  &  McK  Rocks 

—Month  of  December Jan.  1  to  Dec.  31— 

1917.  1916.  1917.  1916. 

%  %  %  % 


19,664 
6,675 
2,462 

ii"§23 


17,118 
1.542 
3,461 

~  8,431 


242,677 
50,329 
33,163 


208,412 
18,597 
28,821 


22.033 


14,261 


—2,369 
414 


2,857 
451 


—2.783 


2.406 


—1,574 
1 


2,406 
1 


122,864 

217,195| 

25.481 

5.741 

"l'i  :  w 
35,345 


94,317 


152.800 

"  557546 

9,454 


46.091 


46,091 


West  Virginia 

West  Side  Belt 

—Month  of  December Apr.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

61,736  590.600  

287  2,980  


67,032 

Crll, 970 

156 

885 
17,130 


9,714 


57,317 
539 


56,778 


67,852 
22 


617,534 

39,727 

90,540 

10,451 

165,503 

337,266 

280,267 
6,523 


273,744 
319,758 


Prescott  &  Northwestern 

-Month  of  December- 


1917. 

$ 

4,352 
593 


1916. 


6,145 
421 


-Jan.   1  to 

Dee.   31— 

1917. 

1916. 

s 

S 

108,416 

115,372 

4,150 

4,321 

5,413 
771 

1,135 
513 

2,380 

5.778 

—365 
130 

100 

6,811 
887 

1,311 
479 

2,580 


6.070 


741 
293 


11  7, .800 
18,804 
10,801 
5,301 
40,115 
94,274 

23,591 
3,549 


124,519 

19,238 

20,085 

6,095 

39,688 

95.655 


28,864 

3,785 


448 


20.042 


25.078 


-08 

133 


22 
33 


11,020 


13,179 


Quanah  Acme  &  Pacific 

-Month  of  December Jan.  I  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

s  %  %  % 

22,399  23.889        225,255     2,411,196 

5,000  6,029  43.991  51,479 


28,760 

4,383 

2,302 

306 

8.982 

17.647 

11,113 
4,556 

0.550 

31,487 

3.650 

1,876 

346 

8,120 


15,554 


15,933 
2,573 


13.359 


2.080 
90 


9,359 
90 


289,977 

50,556 

27,764 

5.702 

85,594 

180,880 

100.090 
17,556 


82.533 
45,460' 


314,651 

49,220 

23.506 

3,998 

77,928 

172,436 

1  12.21  I 

16,073 


126,141 


93,612 


vlAR..  1918.] 


RAILWAY    EARNINGS 


25 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .wa> 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  ay  ay 
Maint.  of  cquipm't. 
Traffic  expenses — 
Transportation  exp. 

Total.incl.  other . 

Net  from  railroad 

Taxes  accrued 

Dncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint. way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Raritan  River 


— Month  of  December- 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Ma  int.  way 

Maint.  of  cquipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


1917. 
S 

47.762 
11.233 


69.817 

5,779 

5.287 

382 

28.396 

42.639 

27.208 
1.951 

2.5.257 

1916. 

$ 

•47.272 

6,535 

59,549 

8,509 

8,787 

428 

17,244 


— Jan. 
1917. 

8 
595,206 
113.255 


1  to  Dec.  31 — 
1916. 
$ 

475,738 
78,448 


604,846 

51.002 

76,204 

4,430 

170.026 

37.617  "  417.153    328.392 


780,978 

60,279 

61,084 

5,153 

258.195 


21,931 
1.500 


363.824 

23,845 

9 

20.431   539.968 


276.453 

15,807 

51 


260.594 


17 


,990 
23 


12,862 

22 


265,554 


187,054 


Rio  Grande  &  Eagle  Pass 


-Month  of  December- 


1911 

$ 


1916. 


-Ja  n 
1917 


1  to  Dec.  31 — 
1916. 


5,956 

510 


6,751 

7.->N 


6,997 
1 .279 
1,511 
101 
1,832 


7,819 
1 ,225 

1,637 

58 

1.725 


5,936 


5.763 


1.061 
765 


2,055 

363 


295 


I  J. 91' 


1 ,253 
28 


1,833 

28 


100,959 
7,016 

111,626 

17,429 

18.545 

1,116 

22.140 

70.697 

40.92S 

5.615 


42.513 


105,503 
8,232 


119,673 
20.451 
22.177 
1.123 
22.582 
77.482 


42,191 

6,236 


35.955 


37.938 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev, 

Expenses — M  aint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue.  _ 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  cquipm't. 

Traffic    expenses... 

Transportation  exp. 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'O  oper. 


Roscoe  Snyder  &  Pacific 

-Month  of  December—    — Jan.  1  to  Die 
1917. 
$ 

8,203 
401 


9,646 
1,450 
684 
710 
2.617 
6.702 


2,944 

721 


1916. 
$ 
14,162 

967 

16.133 

1,566 

730 

1,591 

4,902 

10. 276 

5.857 

134 


1917. 
S 

97,707 
6,209 

111,612 

17,666 

7,685 

11,180 

30,354 

83,178 

287133 
5,456 


31— 

1916. 

$ 
149,054 

11.451 


168,192 

20,865 

5,852 

14,402 

34.538 


86,051 


82,140 
4,223 


2,223 


5.723 


22.977 


77.916 


Ray  &  Gila  Valley 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 


1917. 

8 

57,026 
261 


58,376 

4,254 

5,809 

110 

8,648 


21,021 


1916. 

$ 

52,988 

426 

55,155 

4,465 

8,474 

131 

7,875 

21,704 


37,355 
43,687 


33,451 
2,367 


1917. 

8 

691,549 

4,996 

712,457 

57,124 

81,084 

1,651 

100,819 

278,434 

434,023 

81,189 


1916. 

$ 

599,931 

6,815 

619,557 

36,653 

90,310 

1,641 

76,651 

226,234 


393.322 
13,986 


—6,332  31,084         352,833         379,336 

—5,381  32,603         366,142         395,975 

6  6 

Richmond  -  Wash 

Richmond  Fredericksburg  &  Potomac 


— Month  of  December- 


1911 

245,456 

386.810 


797.826 

16,005 

58,053 

4 . 1 30 

191,957 


1916. 

182,986 

114,614 

340,321 
25,695 

31.977 

3,736 

118.425 


-Jan.  1  to  Dec.  31- 


1917. 
2,422,334 

2,132.054 

5,249,406 
338,706 

557.2( 'ii 

45. '.170 

1.746.657 


1916 
2,047,269 
1,215,388 

3,721,201 

284,826 

411,610 

44.460 

1,162 


303.364 


190.459     2,863,814     2.038.092 


494.462 

183,602 

8 


149.861 

12,630 

9 


5,592 

52  1.079 

161 


1,683.109 

118,582 

260 


310.851 


241,828 

87 


J37.221      1  ,S61  351      1.564.266 

120,161      1,451,300     1.320,954 

87 


Rutland 


2,219 
49 


5.7  IX 
149 


22,927 


77,866 


St  Louis  Southwestern 

— Month  of  December       — Jan.  1  to  Dec.  31 — 

1917.             1916              1917.  1»1«. 

801.570         721.048     8.964.416  7.018,150 

210.192          198.047      1,956,824  1,544,000 

1,062,340         972,483   11.468,727  9,079,975 

66,990         100,643     1,003.859  833.390 

133,034          135,339      1,707,926  1,485,183 

33.932            30.284         385,012  37  1. 396 

281,918  203.250     2.739.508  2.155.430 

551,878         499,950     6,193,968  5.179.992 

510.461  ~     472.532     5,2(4,759  3.899.983 

81,469            35.160         706.605  417,457 

65  469                  731  1.882 

428,927    436,902  4,567,422  3.480.642 

429,025    440,409  4,815,282  3,699.944 
943 

St  Louis  &  O'Fallon 

— Month  of  December —       Jan.  1  to  Dec.  31 — 

1917.              1916.              1917.  1916- 

%                     %  % 

48,409           31,663         452,522  254.138 

48,351           31,975  _            255  262.962 

1,0                     732           27.868  7,464 

9,124                   19        111,514  69,912 

3.130  1,175 

6.635              4.070  _       52.908  32,111 

19.553  =       13.100         213,825  126.940 

28,7!               18,8,5         242,430  136,022 

1.000              1.000            12.000  12.000 

27,797  =         17.8,5          230.430  124.022 

21.013  ~~       17,55,          220.998'  114,947 

s  8 

St  Paul  Bridge  &  Terminal 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1917.             1916.             1917.  191b. 

8                   8                    8  8 

28,623           23,798         177,733  162,901 

1.507              5.274           29,686  21,277 

2,611              2.394            14,812  11,548 

7                     5  33 

17,603     13,037  _   91,180  _   66,093 

26,033     21  .568    143.268  103.552 

2.589  =    2,230     34,464  "   59,348 

1,613     1,448     10,115  9,337 

975  =     781     24,348  50,01 1 
93  =    —19  "        22,08  "   47,990 

San  Antonio  Uvald*  it  Gulf 

— Month  of  December —  — Jan.  1  to  Dec.  31  — 

1917.             1916.             1917.  1916. 

$                    8                    8  8 

40,388          34,636         554,350  433,877 

19,515           16,255         231,714  166,971 

64.348  56,423  843.687  667,331 
3,215  9,891  116,746  81,205 
7,874  5,905  84,708  82,843 
2,120             1,920           26,930  21,914 

28,200             2,532         317,462  285,029 

44,998          47,768         588,702  514,833 

19.349  8,654  254,984  152,498 
7,004            Cr394          26,404  21,247 

22                 123  63 

12,345 9,026         228,456  131,186 

7,454  5,083         170,780  =      80,499 

317  317 


-Month  of  Decern 
1917. 

S 
165,938 
110,311 
325 

16,328 

63,348 

9.960 

180.099 


1916. 

% 

140 
108.1 

344,319 

23.617 

56,093 

9,590 

131.00  1 


— Jan 
1917 
8 

2,388.554 
1,281,564 

4,325.368 
499.895 
698,822 
123,593 

1,837.627 


1  to  Dec.   31— 
1916. 


2.247,977 

1,244.050 

4,035,655 
425,550 
680,499 
117,618 

1,402.288 


Reynoldsville  &  Falls  Creek 

-Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

A  £  •  C 

8,841      7,036     95,793     84,090 


8,855 
1,591 

811 
129 

3.332 


7,152 

1,954 

493 

120 

2.146 


96,279 
22,137 
12,850 

1  ,025 

30,328 


85,368 

14,882 

9,366 

1,074 

23.930 


6,354 


5.367 


70.797 


54,087 


2,501 
510 


1.784 
94 


25,482 
1  ,544 


31,281 

1.128 

1 


1.990 


1.690 


23.937 


30,152 


324 

23 


33 
24 


3,980 


10,194 


ington   System 

Washington  Southern 

— Month  of  December —  — Jan.  1  to  Dec. 


281 .667         230,864     3,275,722     2,723,189 


43.927 
32.267 


113,454 

17,499 

20 


1.049,646 

253,654 

159 


1,312.465 

207,158 

34 


11.660 


28.463 

415 


15         795,833     1,105,273 
106,386        958.463     1,231,631 
468 


-St  Louis  Southwestern  System- 

St  Louis  Southwestern  Ry  of  Texas 
— Month  of  December —  — Jan.  1  to  Dec.  31- 


ltl" 

456.131 
150.310 


640.827 
22,846 
91  ,120 
15.709 

238,286 


1916. 
332.1  15 
126.063 

87,713 

9  1.13  1 

12.911 

190.23,0 


1917. 
1,098,558 

1.327,665 

\-..x  10.929 

773,869 

1.207.533 

179.107 

2.291  ,835 


1916. 

3.351.792 
1.035,363 

4.770,155 
7S7.421 

1.083.941 
172.515 

1  ,893,900 


390.698 


250  [28 

62,554 

23 


101  823     4.702,891      1. 138.313 


91.342 

12.506 
19 


,138,037 

368.490 

598 


631. Ml 

19S.356 

'91 


,8.816 


948  432.990 


197,074 

si 


97,592 
81 


1.16  1.135 


721.403 


St  Louis  Transfer 


-Month  of  Decembi  r 

1917.  1916. 

$  S 


—Jan.  1  to  Dec.  31- 
1917.  1916. 


68.251 

5,672 

504 

219 
45.460 


47.125 

1.097 

5.351 

231 

43,517 


54.937 


55.353 


13.314 
CY1.625 


8T227 

O470 


701.107 
59,280 
55,308 

2.652 

494,970 

JJ42.205 

258,902 

5,638 


513.937 

47,838 

45,427 

2.563 

327,171 

448,727 

65,2  10 

S.329 

216 


14,939 


7.756 
6 


253,262 
—5,182 


56,. 665 


111,692 


—13.468 
6 

Salt  Lake  Garfield  &  Western 

-Month  of  November Jan.  1  to  Nov.  30 


1917. 
S 

2.418 
223 


2,731 
297 
624 

1,677 

3,116 

—385 

325 

—710 

1916. 
$ 

2.234 

400 

3,008 

2 1  9 

832 

6 

9S8 

2.162 


1917. 

$ 

32.873 
85.806 


1916. 
S 

33,223 
74,823 


12i 


$96 

3.779 
12.462 

9.390 

28.929 


111,888 

5,311 

12,515 

2,976 

24\722 


61  .927 


51.166 


846 

171 


60.468 
4,372 


60,721 

3,775 

137 


674 


56,096 


56,808 


-605 
14 


648 
14 


55,064 


55,665 


Sam  Diego  & 

-Month  of  November — 
1917.  1916. 

S  S 

12,021  7,852 

3.899  10,637 


Southeastern 

Jan.   1  to  Nov.   30 — 


17,519 
1,120 
2,889 
1,287 
9,042 


20,791 
4,433 
3,324 
1 .400 

10,330 


15,506 


22,072 


2,013 
630 


— 1,280 
1,587 


1917. 

* 

95,312 

34,139 

141,056 
12.118 
80,284 

10,794 

70.787 

187,275 

—46,218 

10,433 

5 


1916- 

82,962 
45,084 


139,275 
40,800 

66,752 

7,624 

65,902 


20  1,76,1 


-65,489 

15,150 

2 


1 .383 


—2.868   —56,657   —80,641 


2,626 
58 


—1 ,089 
68 


-39,877   —73,484 


1917. 

76,240 
232,392 


■135,912 

15,723 

21,373 

1 ,504 


104.620 


158,239 

277.703 
95,903 

1 


1916. 
62,214 
66,622 

170,314 

13,760 

23,609 

1,323 

57,857 

101,324 

68,989 

5,979 


1917. 

80  1 
1,322.8-15 

2,779,700 

164,700 

256,285 

17.633 

846.041 
1,362,022 
1,417,677 

252,447 
26 


1916. 
681.675 

6,99  298 


1,816,996 

173,714 

215,272 

16,900 

559,928 

1,026,169 

790,827 

51,114 

28 


181,798 


63.009  1  723,466 


141,309 
35 


52,450 
35 


929,376 


614,141 


St  Louis  &  Hannibal 


-Month  of 
1917. 
$ 

9,644 
5.911 


17,891 

3,628 

3,007 

668 

9,034 


December — 
1916. 
S 

7,383 
6,015 
16,062 
6,709 
2,942 
472 
7,142 


-Jan.  1  / 
1917. 

% 
112.9  15 
66.793 

237,488 

67,287 

32,138 

5,436 

91,280 


i  Dec.  31- 
1916. 

S 
131,091 

6,7.098 

223,863 

65.276 

31,418 

5,142 

84,417 


17,259 


18,695         210,597         198,542 


631 
1,336 


—2,633 
1,190 


26.890 

9,140 

26 


25,320 

8,131 

108 


-705 


-3,824 


17.723 


17.080 


-2,307 
103 


4,010 
103 


8.137 


700 


— Month  of 
1917. 
1.258,001 
360,832 


Total  Company 

December Jan.  1  to  Dec.  31 — 

1916.  1917.  1916 

1,056,193   13.062,974  10,369,942 
324,110     3,284,489     2,579,363 


1.703,167 
89.856 

224,154 
49,641 

520,201 


1,468,648   17,309.656   13,850.130 
188,356      1,777,728      1,620,811 
2.915.-159 
561,119 
5,031,3  13 


229.  173 

43,225 

393,180 


2,569,124 

516,911 

4,049,330 


942.576         904,773   10,896,859 


760,589 
144,023 

88 


563.87  1 

47.666 

488 


6.412,796 
1.075.095 

1  .329 


616,477         515,718     5.336.370 


626.099 
1 .024 


538.001      5.979,717 

1 ,024   (See  also  on   pa^e  32) 


9,318,305 

4,531,824 

615,813 

2,376 

3,913,632 

1, 121. 3  17 


St  Louis  Troy  &  Eastern 

Mon  ft  Of  Dei  ember—  -Jan.   1   to  Dec.  31-- 

1917.             1916.  1917.             1916 

8                  8  8                  S 

5  1.549          43,033  563,5x6        422,564 


54,934 

1,748 

10,103 

505 

8,369 


-13.05  7 

1  .770 

12,675 


15 


6.1 


86 


22.765 


23,037 


32.169 
12.390 


20.020 
2,941 


56,;,. 651 
24,819 

Ml.  109 

4.583 

37.579 
18 


124,135 
24,217 

107,577 

1,16,6 

58,405 

J  7,629 

206,505 

19,157 


19.778 
19,194 


1  .  ,079 


16, 


32 
25 


187,348 
181,324 


San  Antonio  &  Aransas  Pass 

-Month  of  December Jan.  1  to  Dee.  31- 


1917. 

8 
311,037 

98.037 


437.229 

55,5-15 

51.562 

7,679 

190,888 


1916. 
S 

250.528 
102.095 

378:28  1 

63,930 

64,875 

4,507 

150,3  12 


1917. 

S 

2,852.218 

1,023,733 

4,178.191 

709,237 

658,989 

86.900 

1.901.0'-! 


1916. 

$ 

2,850,737 

1.014,353 

4.141,6  18 

754,179 

619,027 

82.203 

1,816,199 


3 1 8 .289         297.563     3.517.591     3,120.253 


1  18,9  10 

31,463 

121 

87.354 
87.316 
732 


80,721 

979 

45 


660,591, 

191.917 

1,245 


721.365 

170.807 
683 


79.696 

79.650 
7.32 


161,103  549,874 


604,826 


612,375 


San  Joaquin  &  Eastern 


-Month  of  Deeember- 


1917. 
8 

4,698 
1,084 

6,153 

8.792 

Cr885 

347 

5,726 


1916. 
8 

21,699 
1,077 

23,074 

4,962 

1,577 

370 

3,704 


— Jan 
1917 

S 
244,769 

37,371 

286,981 
640,917 

30,663 
5,355 

57,412 


1   to  Dec.  31  — 
1916. 
$ 

74,568 
16,863 

94,831 
38,266 
18,758 
6,431 
30,034 


14,576 


08,422 
414 


1 1 ,083  165,930 

11,991  121,050 

167  3,496 


99,788 


-4,957 

3,746 

Crl 


-8.836 


1 1 ,823 


117,553 


55 


11,192 
55 


112,279 


1,213 
-3,973 


26 


RAILWAY   EARNINGS 


(Vol.  106. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Sandy  Valley 

-Month  of  December- 
1917.  1916. 


&  Elkhorn 

— Jan.  1  to  Dec.  31- 


21,561 
3,443 


21,751 
2,401 


25,995 

2,059 

6,656 

128 

8,051 


17.354 


1917. 

$ 

269,023 
35,305 

318,622 
38,523 

139,269 

1,825 

80,469 

29.945         266,741 


1916. 

$ 

275,813 
32,232 


25,219 

5,717 

11,387 

132 

11,276 


318,946 
38,296 

130,192 

2,130 

69,847 


246,977 


8.640 
8,129 

l>To' 


—4,726 
2,185 


-6,912 


51,880 
38,745 

13,135 


71,968 
19,610 

52,357 


44,335 
31 


24,972 
30 


609,966 


409,170 


Freight  revenue 

Passenger  revenue — 

Tot . ,  incl .  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Seattle  Port  Angeles  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

£  S  S  $ 

9,796  4,795         175,658        240,178 

4,342  3,850  52,767  37.489 


15,382 

1,875 

1,929 

185 

18,180 


9,638        241,345 


1,371 
318 
124 

3,772 


25,469 

25.299 

2,706 

89,284 


24.886 


6,953 


-9,503 
2,200 


2,685 
6.153 


158.338 

SJ;   01)7: 

26,558 


-11.703 


-3,468 


56.448 


-30,913 
66 


-7,707 
62 


-6,967 


280,949 

35,200 

22,409 

1,522 

75,067 

142,247 

138,701 

21,445 


117.256 

"  66 1074 


Sheffield  & 

-Month  of  November — ■  - 
1917.    '         1916. 

7,880  6.538 

1,688  1,219  _ 

8,287 

1,941 

473 

141 

3,093 


10,057 

1,563 

1,196 

95 

3,691 


Tionesta 

-Jan.  1  to  Nov.  30— 
1917.  1916. 

■Tb  IS 

77,410          81.225 
16.199 13.610 

101,875 

23,545 

10,203 

1,727 

34,066 


97,906 

20,266 

7,569 

1,608 

35,567 


Savannah  &  Atlanta 

-Month  of  December — ■  — Jan.  1  to  Dec.  31- 
1917.  1916.  1917.  1916. 


26,290 
10,353 


14,995 

5,883 


43,327 
7,857 
6,329 
1,373 

22,664 


26,535 
3,315 
3,435 
1,239 

12.333 


41.692 


22,799 


1,635 
900 


3,735 
800 


302,421 
77,116 

452,131 
89,753 
65,501 
17,047 
221,625 
426,208 
25.923 
10,500 


165,554 
49,721 

247,650 

50,748 

41,824 

10,677 

108,775 

234,850 


12,799 
9,600 


(35 


2,935 


15,423 


S.199 


-2,094 
146 


120 
144 


34,381 


11,88? 


13.798 


6,146 


80.838 


78.592 


-3,,  40 


2,141 


17,067 
3,393 


23,282 
3.548 


-3.740 


2.141 


13.673 


19,733 


-3. 


40 
41 


2,141 
41 


13,673 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev* 
Expenses — Maim  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


South  Buffalo 

-Month  of  December —  — Jan.  1  to 
1917.  1916.  1917. 

£  £  £ 

40,397     43,918    528,073 
6  _   

78,583  1,168,509  " 


19,733 


Dec.   31— 
1916. 

$ 
503,540 

77 


73,558 

18,540 

4,949 

269 

56,213 


9,353 

6,308 

159 

43,389 


139,612 
143,501 
2,240 

595,175 


955,275 

98,832 

107,485 

1,727 

435.546 


81,996 


60,886    902,676    663.150 


CY8.438 
CY14.758 

6.319 


17,696 
19,480 

—1.783 
6,082   — 10,332 
36        36 


265,833 
19,403 

246.429 
40,392    113,50/ 


292,124 
37,501 

254.623 


Spokane  Portland 

Spokane  Portland  &  Seattle 

— Month  of  December Jan.  1  to  Dec.  31— 


1917. 
343,245 
170,373 


565,853 
65,492 
51,490 
10,744 

169.013 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Main 

Maint.  of  equipm't. 

Traffic   expen 

Transportation  exp. 
Total,  incl .  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy   rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


317.243 


218.609 

73,357 

33 


1916. 

205,909 

122,142 

436,767 

48,583 

48,645 

11,267 

118,628 

242,689 

194.078 

57,445 

27 


1917. 

4,555.835 

1,722,382 

6,778,798 

761,987 

543.609 

98,554 

1,682.021 

3.305.940 

3,472.858 

712.9  17 
714 


1916 
3,300,511 
1,423,400 

5,215,850 
670,106 
507,726 
102,401 

1,243,862 


Sierra  Railway 

-Month  of  December — 
1916. 
$ 

22,573 
6,068 
30,512  ' 
4,851 
3,390 
437 
6,548 

16,901  " 

13,611  " 

1,500 


1917. 
$ 

32,398 
4,703 
38,582 
2,027 
4,741 
477 
8,075 


of  California 

— Jan.   1  to  Dec.  31— 
1917.     1916. 

&        $ 
341,546    327,309 
50,631     58,258 


Seaboard  Air  Line 

— Month  of  December —  — Jan.  1  to  Dec.  31— 
1917.  1916.  1917.  1916. 

%  £  '        £  % 

1,635,559  1,798,523  19,674,328  18,211,895 
919,559    597,705  7,777,068  5,348,979 


2,837,494 

188,848 

525,997 

82,925 

1.177,122 


2.671,313 

354,233 

407,120 

87,161 

861,553 


30,345,146 

3,215,505 

5,105,472 

931,258 

11,347,769 


26,184,487 

3,187,544 

3,909,973 

907,085 

8,660.088 


2,164,733  1,792,515  21,717,177  17,531,906 


672,760 

132,793 

34 


878,797 

102,500 

2,896 


8,627,968 

1,380,253 

9,833 


8,652,580 

1,210,691 

12,890 


539,933 


32,764 
3,461 


773,401  7,237,881  7,428,998 
724,634  6,804,361  7,332,869 
3,461 


Sewell 

-Month  of  December — 
1917.  1916. 

7,052  8,377 

1,915  1,797 

9,015  10,742 

4,208  2,024 

2,407  924 

76  86 

5,699  2,538 

6,313 


Valley 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 


12.681 


—3,666 
1,510 


4,429 
300 


-5,176 


4,129 


—8,974 
40 


1,235 
40 


133,973 
22,096 

162,233 

39,960 

17,075 

1,035 

40,767 

104,991 

57,241 

5.510 

51.731 
8,691 


97,042 
15,301 


117,499 

21,821 

9,932 

1,090 

25,339 

63,990 

53,508 

3,300 


50,208 


25,909 


16,198 


22,383 
2,385 


415,314 

63,267 

39,738 

4.679 

84.966 

211,434 

203,880 

20,686 


404,157 

62,566 

34,450 

4,565 

75.436 


193.111 


211,045 
17,425 


19,998 


12,111 


183,194 


193,620 


20,069 
76 


12,143 
75 


185,100         195,069 


South  Georgia 

— Month  of  December — -  — Jan.  1  to  Dec.  31- 


1917. 

$ 
12,146 

5.833 


19,415 

2,364 

2,448 

315 

6,767 


13,227 


6,188 
885 


5.302 


2,736 
81 


1916. 

$ 
11,210 

5,903 

18,171 

3.315 

1 ,826 

237 

5,715 

12,569 

5,601 

917 

2 

4.681 

3,021 

81 


1917. 

$ 

176,781 

55.689 

242.391 

35.215 

29,940 

3,490 

78,049 

161.267 
81,124 
13,625 

67.268 
46,143 


1916 

S 
148,520 

53,555 
218,586 

49,166 

25.000 
3,205 

64.62S 


156,925 


61.660 

12,470 
103 


49.086 


26.577 


&  Seattle  System- 


-Month  of  December- 


Oregon  Trunk  Ey 


1917. 

18,426 

9,871 


2,745.803 


2,470.047 

681,250 

1.148 


175,218         136.605     2,759.196     1.787,649 


195.276 
554 


131,667 
554 


2,669.977     1,798,991 


Sugar  Land 


-Afontli  of  December — 


1917. 
$ 

9,940 
237 

10,470 

2,076 

989 

236 

6,570 

12.349 


,878 
599 


—2.477 


—3,679 

62 


1916. 
$ 
12,343 

151 

12,823 

2,717 

1 ,246 

557 

3,903 

10,319 
2,504 
CY695 

447 

2.752 

1,623 

38 


-Jan . 
1917. 


to  Dec.  31- 
1916. 


202.307 
2,103 

208,250 
33,184 

9,218 

.4,761 
45.226 

117.217 

~  91,032 

5,345 

91 

85,595 

66,978 


183,135 
1,296 


188,513 

24,438 

10,502 

5,592 

26,569 

91,660 


96,852 

3,713 

447 


92,691 


84,398 


Susquehanna  &  New  York 

— Month  of  December Jan.   1  to  Dec.  31- 


1917. 
$ 
18,508 

2.905 


22,413 
2,916 

1,818 
1 1 ,674 


22.158 


254 

356 
26 


1916. 
$ 
19,338 

2.855 

26,977 
4,457 
5,943 

1  ,726 
16.091 
29,821 

— 2,S"13 
532 


1917. 
S 

216.101 
2S.909 

283,728 

64  .325 
51.1  17 
10,721 

130  .603 


1916. 

S 

202,519 
30,341 

320,781 
51,082 
68,494 

12,633 
121.045 


270.586         262.594 


13,141 

4,206 
27 


58,187 
900 


—128 


-3.376 


1.727 
67 


8,908 


57.287 


11,298 


25,189 


71,962 


30,533 
28,371 
3,488 
721 
14,745 
49,198 


1916. 

23,605 
9,756 

35,478 

3,310 

4,603 

795 

10,461 

21,560 


■Jan.  1  to  Dec.  31  — 


-18,664 
5,800 


1917. 

211,769 
111. 

129,524 
173.51'.) 

9,727 
147,551 

■'87,703         221.170 


1916. 

1  SI. 675 

_S5.470 

293.619 
66,022 
20,032 

S.631 
98,727 


Sligo  &  Eastern 


-Month  of  Decern  be r- 
1916. 

$ 


1917. 

$ 
6,268 


-Jan 
1917 


1  lo  Dec.  31- 
1916. 


5,574 
48 


6,371 

280 

328 

1 

3.262 


5,630 
1,705 
1,827 

T.803 


3.936 


5.382 


2.435 
99 


248 
66 


2.336 


181 


147 
33 


,649 

27 


90,119 
920 

91,193 

7,861 

10,885 

26 

31,206 

50,660 

40,532 

944 

3 

39,584 

12.661 


89,866 
630 


90,534 
22,848 
15,239 
111 
24.475 


63,009 


27,524 
733 


26.790 
—664 


Spokane  International 

-Month  of  December —  — Jan.  1  to  Dec.  3 


1917. 

$ 

79,237 

16,220 


97,457 

12,998 

6.662 

1,725 

27,342 


1916. 

$ 

67,767 

18,363 

88,002 

15,802 

6,720 

2,112 

24.292 


191i 

$ 
779.951 
186,441 

1,001.130 

179,442 

70,822 

22,675 

302,464 


1916. 

S 
682,491 
159,078 

877,944 

145,443 

62,491 

26,339 

256,604 


47,486 


52,288         614,526         532,488 


49.971 

5,705 

37 


44.228 


:•;; 


.105 
163 


35,713 

Crl,678 

3 

37,389 

30,569 
163 


385,604 

38,875 

666 

_3_ili.Oli2 
264,214 


345,455 

35,745 

3,629 

306,080 

229,588 


Stanley  Merrill  &  Phillips 


-Month  of  December- 


1917. 
$ 

2,367 
1,427 


13,918 
5,508 


— 24,464 


41,821 

59,045 
198 


72,449 

64,760 

91 


-20,518 
156 


8,409      —17,422 
16,427  =       16,048 
156 


7.596 


87,881 


Sumpter  Valley 

— Month  of  December Jan.  1  lo  Dec.  31- 


1917. 

$ 

21,848 
4.994 


28,707 

5,075 

3,436 

227 

13,916 


24,513 


4,194 
1,226 


1916. 
$ 

18,702 
3,947 

24,466 

2,050 

1,731 

140 

8,440 

15,841 

8,625 
794 


2,967 


r,83i 


3,020 
79 


7,627 
79 


1917. 

% 

281  ,253 

51.024 

355. 0S1 

72,510 

■ 

2,308 

148,533 

274,397 
M~.5s.i7 
11.275 


70,309 
71,265 


1916. 

$ 
276,631 
43,706 


342,087 

86,132 

33,054 

109,876 

4,150 
649 

03,902 
125 

Cr\  ,807 

04,519 


8,669 
—   211 


1916. 
$ 

6,007 
1,616 

7,867 

1,811 

Cr3,470 

122 
2,460 
1,906 
5.960 

197 


■Jan. 
1917. 


90.718 

12,371 

107,752 

31,732 

26,459 

1,561 

41,245 

165,867 

1 ,884 

2,492 


1  lo  Dec.  31— 
1916. 
$ 

92,012 
12,528 

108,595 

25,116 

16,290 

2,087 

36.972 


85,794 


22,801 
2,371 


8.458 


5.762 


-607 


20,430 


9,556 
44 


5,712 
51 


5,056 


19,318 


-Month  of  Dec< 


Sunset  Railway 


1917. 
$ 

38,325 
1,066 


41,024 

3,423 

2,032 

52 

12,374 


1916. 
$ 

24,315 
1,503 

27,144 

2.232 

1,468 

22 

8,867 


-Jan. 
1917. 

$ 
407,918 

14,270 
440,863 

36,276 

17,584 

760 

136,338 


1  to  Dec.  31— 
1916. 


352,913 
15,929 

378,752 

35,100 

30,963 

561 

114,619 


2  15.370 


96,7  17 
10,039 


86,677 


84,988 


Tampa  & 

-Month  of  December- 
1917.  1916. 


Gulf  Coast 

Jan.  1  lo  Dec.  31- 


18,515 
3,146 


14,222 
4,431 


22,721 

3,870 

1.803 

326 

9,545 


16,399 


6,321 
1,138 


5,183 


2,518 
86 


19,541 

2,501 

2,208 

226 

8,310 

14,868 

4,673 
1,523 

3,149 

471 
86 


1917. 

$ 

136,804 
43,218 

193,123 

87,950 

36,834 

4,882 

113,950 

253,607 

—60,483 

15,330 

96 

—75,910' 

—117,067' 


1916. 

$ 

115,856 
47,216 


203,079 

26,023 

22,425 

5,010 

81,112 


146,974 


56,105 
17,322 

323 


38,458 


9,831 


IS, 56 7 


i  ;,'.;!         198,414        188,731 


22,457 
3.B14 


13,913 
1,558 


242,449 

40,423 

69 


190,020 

19,110 

797 


18,842 


14,420 
59 


12,355         201,956         170,112 
139,021   '     109,356 


7,951 
59 


Tampa  Northern 

-Month  of  December    -  — Jan.  1  to  Dec.  31- 

"'6. 


1917. 
$ 

7,693 
1,776 


10.194 
2,161 
2,059 

"3"058 


1916. 
$ 

7,495 
1.919 

10,523 

1,986 

1 ,840 

15 

3,683 


1917. 

$ 

81,940 
19,078 

114,571 

22,566 

34,999 

292 

42,049 


191 


79,196 
19,006 


110,503 

24,955 

28,559 

1  80 

42,326 


7.749 
CY859 


8,144         105,500         103,896 


2  378 

1,974 

37 


0,071 

20,856 

12 


6.607 

23,689 

44 


3.30! 


366      —11.797      —17.126 


5,513 
62 


17617 
62 


12,805 


4,311 


Mar.,  1918.) 


RAILWAY   EARNINGS 


27 


EARNINGS. 

Freight  revenue 

Passenger  revenue . 

Tot. ,  incl.  other  rev. 

Expe  nses — Maint  .way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl  .other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued . 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger  revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .wa> 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total ,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents.., 

Aver,  miles  of  r'd  oper. 


Tennessee  Alabama  &  Georgia 

-Month  of  December — 


1917. 


5,019 
2.557 


8,144 
2,780 
1,927 
803 
5.507 


12.589 


,445 
50 


1916. 
$ 

6,560 
2,468 

10,238 

4,342 

3,918 

468 

4,496 

16,883 

—6,645 
770 


1  to  Dec.  31 — 
1916. 


87.158 
20,605 


-Jan 
1917. 

$ 

88,657 
21,264 

121,216 

48,159 

21,046 
6,701 

59,605 
154,251         148,816 


120,159 

53,147 

26,018 

6,644 

48.416 


-33,034 
11,365 


—28,656 
9,140 


1.495 


'.415 14.399 


-37 


-5,545 

99 


,115 
98 


—57,590 


-50,092 


Terminal  Railroad  Associ 

Terminal  Railroad  Association  of  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 


2.767 


1,070 


18.875 


5.747 


250.290 

50,969 

13,186 

983 

132.274 

211.626 


295,179 

22,852 

19,301 

990 

86.259 


3,712,528 

525,140 

261,664 

11,820 

1.222,383 


3,577.078 

403,805 

211,684 

10,801 

979.530 


137.094     2.122.111      1.679.836 


38,663 

20,239 


158.085 
40,864 


1,590,417 

421,228 

35 


1,897,242 

377.753 

713 


18,424 

-9,420 

36 


117,220      1,169.153      1.518,745 


167,305 
36 


Texas  & 
■Month  of  December — ■ 


1,515,220     1,970,035 


-Texas  &  Pa 


1917. 

1.  .Mi2.394 
727.445 


2.441,771 

09.991 

289.781 

39.455 

932.438 


1916. 
1.517,164 

533.764 
2,192,607 

199,138 

337,491 
36.577 

806,536 


Pacific 

— Jan.  1  to  Dec.  31 
1917.  1916. 

14,933,635  14,353,829 

6,252.826     5,005.455 


22,714,007  20,858.657 
2,036,463  2,109,951 


2,999,166 

477,4  19 
9.022./8/ 


3,142.606 

477,610 
7.842,193 


Tennessee  &  North  Carolina 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 

.^  .j*  i3p  o 

487     5,709     88,038    91.800 
1,702      1.473     19,685    27,165 


535 
0279 

539 

11 

3,210 

6.490 

— 5,95o 
598 

7,461 

830 

744 

19 

1,967 


4,758 


2,702 
470 


-6.554 


2,232 


-10,322 
37 


-127 
37 


110,819 

17,746 

6,446 

299 

28,508 

64,645 

46,174 

6,136 


40.037 
—6,749 


127,897 

24,889 

9,536 

175 

29,640 

79,820 

48,077 
5,633 


42,444 


4,89' 


ation  of  St  Louis  System 

St  Louis  Merchants  Bridge   &   Terminal 

— Month  of  December — ■  — Jan.  1  to  Dec.  31  — 
1917.  1916.  1917.  1916. 


617 


778 


8,707 


248,481 

12,589 

4,409 

920 

154,197 


235,240 

32,580 

18,690 

911 

124,230 


4.915 


3,1(16,033 

374,199 

187,863 

11,165 

1.630.967 


1,333.385     1,432,784    15.389.755    14,373,028 


1,108,385 

135.049 
805 


7.59.823 
111,286 

2.555 


7,324,251 

1.240.049 
9.314 


6,485 
944,086 

11.1  II 


72.529 

928.962 
1.946 


645,980     6.074.887     5.530.097 


584,656 

1.911 


5,875,562     5,106,803 


Texas  Midland 


-Month  of  December- 


EAP.NINGS. 

Freight  revenue 

igcr   revenue 

Tot . ,  incl .  other  rev 
Expenses — Maint.waj 

Maint.  of  equipm't 

Traffic  i 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued ... 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

nger   revenue 

Tot.,  incl.  other  rev 

Expenses —  M  aint  .waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
I 

59,727 

17,778 
1  !  1 ,665 

13,888 
4.003 
2.2.10 

31,692 

55,726 

55.939 

27.110 


1916. 
$ 

40.301 
15,500 
07.0.52 
14.120 
7.420 
1,289 
22.044 


1  to 


-Jan. 
1917. 

S 

473,317 
203,098 
718,993 
140,947 
89,391 
18.099 
261,912 


Dec.  31  — 

1916. 

S 

469,836 
152,468 


47.295    548.443 


20,356 

.5.711 


28.828 


14.645 


21.530 
125 


8,157 
125 


170.5.50 
49,110 

"12X439 
26=682 


665.997 
147,042 
90,987 
15.996 
219.211 
505,910 

160,085 

38,720 


121,365 


07,920 


Tionesta  Valley 


iiber — ■ 

s 

17 

i 


191 
218 


■ 
324 


1916. 
S 

22 .009 
1 .035 

23,507 

13.911 
24.445 

— 938 
1,700 


-2,638 


Jan. 
1917. 

S 
235,809 

12.933 

259,3.51 
54,038 

3.5.121 

4.415 

11.5.059 

2  IK, 7 29 

40.0/1 

0,517 


to  Dec.  31  — 
1910. 

I 
239,158 

10.100 

2.51.03S 

43,090 

3.322 
97.002 

188,118 


9 .800 


34.104 


-5,544 
84 


.53.719 


30,0/3 


.50,813 


Toledo  Terminal 

;  of  December —  — Jan.  l  to  Dec.  31 — ■ 
1917.      1916.     1917.     1916. 
S        $        I        $ 


■ 

7,513 

117 


1,2.51 

5,203 

1  2.5 

26,042 


43,165 


31.548 


—510 
3.500 


12, 03; 

2,979 


53,860 

1,796 

336,085 

482.573 

104,021 

41,906 


508,133 
8,889 

50,0/7 

l  ,657 

193.. 591 
209.982 

238,151 

36,102 


9,058 


2,771 

31 


8,440 
31 


131,300 


202. PIS 
302,409 


Tonopah  &  Tidewater 


;  of  December- 


1917. 

31,570 

4.002 


2.2S7 
4.753 
7.192 


20.500 


1916. 
S 

42,825 
4,547 

49,14.5 
5,412 
2,152 

2.250 
6.391 

18,201 


-Jan.  1  to  Dec.  31- 


2,640 


30.943 
1,825 


1917. 

S 
406,379 

48,149 

469,391 

54,3.52 
31.836 
26 

76.077 

199.184 

270,20/ 

20,232 


1916 
S 

438,945 

44.018 

505,634 
61,387 

23.729 

81,047 

229.253 


! 3. 098 


29.118 


276,381 

21,35/ 
4 


109 


28.090 
169 


243.975 
233,575 


247,000 


178.356 

183.000 

70,124 
20,671 

51,040 
9.913 

49.453 

41  .720 

2.552,782 
399,877 
153,210 
9,822 
1,138,867 
2,294,780  1.783.786 


70,970 
9 


—2,542 
9 


8/1.2.52 

111,234 

40 

759,977 

308,151 


708.995 

100,007 

93 


608.894 


279,905 


cific  System- 

Weatherford  M 


in  Wells  &  North  Western 
Month  of  December — ■  — Jan.  1  to  Dec.  31 — 


1917. 

9,256 
4,094 

14.285' 

768 

720 

173 

4,405 

7.138 

7.140 
997 


1916. 

5.120 
3.323 

9.320 
1 ,944 
897 
150 
3,440 
7.010 


2,303 
650 


1917. 

79.121 
52.012 

131,851 

22,845 

9,822 

2.074 
51.599 
95.818 

46.032 

10,790 


1916 
70,114 

52.0/2 

133,554 

27,911 

10.600 

2.206 

5.S.730 

107.332 


20,222 
7,042 


6,148 


1,0.53 


35.2  12 


.5. /;U 
41 

Texas 

-Month  of 
1917. 
$ 

8,832 
2,833 
25,805 
5.587 
3,288 
31.5 
2,658 


1,670 
41 


19,180 


34,598 


18,482 


Oklahoma  &  Eastern 

nber Jan.  1  to  Dec.  31 — 

1916.  1917.  1916. 

$  $  $ 

11,565        200,454         1 70,435 
2.611  28.912  20,230 


14.820 

7,186 

1,389 

241 

3,485 


14.017 
282 


14,524 

301 
1,469 


1 1 .50.5 


17,946 
24 


-Month  of 
1917. 
$ 
24,979 

720 


26.517 

2,969 

1,540 

279 

8.143 


—  1,11.7 

1.900 

24 

Toledo- 

l)t  :•.  mber — 

1916. 

$ 

20. 
773 

27,433 
1,839 

1,8  11 

8,153 


255.123 

42,016 

21  .881 
3.511 

L26.771 

6,539 


120.231 

118.180' 


206,061 

21.035 

14,517 

2,919 

29.279 


96.050 

110.01  I 
6,284 


103.727 


102,155 


13.334 


12.475 


13.182 
400 


12.782 


,191 
61 


61 


Detroit 

— Jan.  1  to  Dec.  31— 

1917.  1916. 

$  8 

247.434  

8,979  



30.890  

18,083  

'02  

90. 1  

146,582  

116,649  =      

4,800  

111,849  

8,922         


Tooele 

-Month  of  Dect  I 


1917. 

S 

8,r,i9 

2,974 


17,441 

2,209 

3,208 

229 

11,148 


53 


1916. 
$ 

3.301 

21,03.3 

7  12 

3,800 

195 

9.707 

14.906 

6,127 

87 


Valley 

Jan.  1  to  Dec. 


1917. 
S 

109,202 
33.720 

261,123 
18, 

48. 

2.93:i 

137.373 

214.919 

47,, 

4,  .558 


31  — 


1916. 

$  ' 
115,442 

37,001 
230,520 

14,190 

46,763 

103.051 
172.382 


64,137 
3,045 


-411 


0.010 


1 1 .645 


01.092 


— 1 


156 

7 


3.290 

7 


6,200 


37,549 


Tennessee  Central 


— Month  of  December — 


1917. 
$ 

92,697 
38,590 


111. 891 

13.203 

26.879 

4,578 

70,058 


1916. 

$ 

100,621 
37,042 

148,367 

19.001 

21,914 

5,398 

55.173 


— Jan.   1  to 
1917. 

$ 
1,259,184 
419,633 

1,797,251  " 

209,213 

290,453 

57,915 

677,144 


Dec.  31— 

1916. 

S 

1,210.531 

397.258 
1,707.521 

274,670 

243,801 
69,433 

601,203 


121.002 


109.188  1.379.302  1,270.342 


20,289 
3,586 


39,179 

0,132 

1 


417,949 

56,387 

36 


437,179 

55,689 

431 


10.702 


61 

292 


33.046    301.525    381.059 
14,852    175,850    202,845 
294 


Texas  City  Terminal 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

S  &  9  .  * 


387 


756 


4,553 


8,475 


4,914 

1,105 

677 

172 

1.660 


11,448 

3,360 

1,424 

401 

3,602 


79,499 
15,480 
10,439 
3,455 
27.711 


4.78/ 


9,837 


126 

3,313 

594 


1.611 
628 


3,781 


982 


—5,419 
6 


—1,545 
6 


69,015 

9,883 

11,968 

720 

—2.804 

— 25,200 


136,421 
25,515 
12,795 
4,242 
41,705 
98,259 
38,101 
10,137 


28,024 


—Month  of  December- 


Texas  Mexican 


1917. 

S 

30,288 
7,889 


42,438 

5,819 

472 

940 

24,765 


1916. 

$ 

23,270 
7,760 

33,186 

8,096 

482 

830 

14,557 


—Jan.   1  to 
1917. 

$ 
344,614 

88,581 

503,779  ' 

86,896 

5,714 

10,203 

213,623 


10,532 


Dec.  31— 
1916. 

S 
284,994 

84,027 
429,702 

85,485 
3,501 

10,281 
172,427 


34,645 


7,792 

6,022 


1  ,769 


25,872    338,280    292,320 
137,381 
23.121 
62 
114.197 


7,314 

3,628 


105,499 
25.272 

10 

3.680  =  140.210 


-97  0 
161 


3,291 
161 


89,550 


77.158 


Texas  Southeastern 

-Month  of  December Jan.  1  to  Dec.  31  — 

1917.  1916.  1917.  1916. 

s  .  s  s  s 

8,203     9,722    112.091    113,211 
227       206      2,020      3.701 


9,854 

OlO.s 

51 

3.530 


9.98  1 
1,590 
1.867 
104 
3,457 


1.1.5  1 


7,453 


5,700 
450 


2,52/ 
225 


5.250 


2,302 


120.900 

21.0/0 

22,691 

1,151 

45.94S 

98.071 

28,8,89 
3.835 


,107 
70 


2,1.5 
70 


21.713 


118,357 

26,993 

27,310 

1 ,423 

42,531 

102.919 

15,437 

3,130 

12,301 
20.156 


Toledo  St  Louis  &  Western 

-Month  of  December Jan.  1  to  Dec.  31 — 


1917. 

$ 
428,411 


,510.1  1  1 

93.700 
109,2  11) 

17,243 
,790 


156,945 


59,1  16 
46,100 

3 


1917. 
S 

0,2  11.027 
400. .508 

7,041,002 
1  ,082,019 

1,1 17. 000 
222 

2.480. .589 

.5.03 

319.300 
841 


— 10 


1916. 

S 
429.32  1 
40,228 

192,772 

2(1,915 
70.902 

17,197 

180.147 

303.182 

30,110 

374  = 

158.800       1  .097,0.58       1.898.322 
120,239      1,132,234     1,442,044 
156 


1916. 
$ 
5,185,431 

403.8/4 

5,958,987 

75  1,2  13 
834,397 

198,020 
1,9,52.417 
3.832.805 

2,120.182 

221,142 
3.418 


TonoDah  &  Goldfield 


-Month  of  J)i  a  mber- 


-Jan.  1  to  Dec.  31- 


1917. 
$ 
45,175 

57,261 
1,114 

.5.212 

1.0S.5 

12,089 


22.307 

34,954 

13.037 
Cr905 


1916. 

$ 
38,115 
6,269 

50,443 
4,549 
6,787 
1 ,653 

13,288 

28,626, 

21,817 

3,188 

5 


1917. 

$ 
487,411 

79,1/3 

625,61  f 

41 ,30.5 

80,994 

19.257 

142,484 

311,717 

3  I  3,8;.  l' 

62,777 

1.490 


1916. 

$ 

505,939 
82.341 

654,207 
02,030 
84,869 
21,910 

159,726 
J61.005 

293,202 

44,770 

5 


22,222 


22,485 

113 


18,623         249,626         248,426 
251,080        241,783 


18,540 
113 


Tremont  &  Gulf 


-Month  of  November- 
1916. 
$ 

17,689 
1  ,009 

20,222 

3,530 

.5,998 

484 


1917. 

$ 

2  1.097 
I  .0.53 

26,718 

4.099 

5.1  10 

1(1.5 

10.147 


21 .123 


15,208 


.5,294 
1,067 


4,953 

1  200 


4,220 


3,753 


72 


1.129 
72 


— Jan. 
1917. 

$ 
270,251 
10,508 

292,501 

39,2,!  I 
56,989 

■1,091 

70.. 

192,090 

100,107 

11,067 

412 

111,123 

100,513 


1  to  Nov.  30- 
1916. 


244,298 
17,840 

271,251 

4.5,833 

55,28  1 

1,810 

54,580 

109,007 

101,3  13 

8,000 


93,3  13 


87, 1/0 


28 


RAILWAY   EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents , 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maine,  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aim  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    ex]  enses 

Transportation  exp. 

Total,  incl.  other. 

Nel  from  r  ilroad 

Taxes  accrued. . 

Unco  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Tucson  Cornelia  &  Gila  Bend 

—Month  of  December — ■  — Jan.  1  lo  Dec.  31-1- 

1917.             1916.  1917.             1916. 

%                                             %  %                                          Si 

24,904     14,432  198,763    142,130 

2,040     2,771  _  31,781  _   20,373 

28,922     17,972  243,129    168,190 

6,956     4,144  47,169    42,313 

1,373       345  17,669     2,376 

117       153  1,825     1,908 

4,646     2,938  _  47,207  _   35,388 

14,266     8,625  125,876  _   91,349 

14,655      9,346  =  117,252     76,841 
4,834       565  11,196     3,640 
==__^_=_  10 

9,820  _    8,781  106.046  ~   73,200 

7,813     8,453  =  96,420    64,679 

Union  Ry  (of  Memphis) 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 

1917.             1916.  1917.             1916. 

4p                              9  v                              9 

11,362     11,734  113,513    113,577 

3,233     4,499  30,864     31,690 

1,034      1,791  15,439     13,652 

8        8  150        89 

10,065             9,305  _  51,785  _      30,187 

15,935           15.173  115,655           94,072 

—4,573         —3,439  —2,141  c       19,504 

3,494       930  24,441     10,182 

— 8,07/7  'Z        4.369  °  ^O.SSS  =   9,322 

4,207     7,122  "  95.417     81.745 
19        18 


Uintah 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 


39,963 
1,980 


24,320 
1,285 


50,097 
3,442 

11,109 

102 

4.434 


32,188 

17,909  : 

5,027 


33,397 

3,353 

4,726 

94 

3,162 

24,607 
8,789  ' 
2,878 
Cr2 


12,881 

13,169 
68 


5,912 

6,162 

68 


376,778 
19,687 

494,833 

44,393 

55,543 

1,134 

77,744 

292,737 

202,096 

21,127 

239 

180,729 

183,848 


296,150 
14,602 


407,724 

64,835 

47,741 

1,145 

60,394 


293,373 

115,350 

16,905 

139 


98,306 


Union  Stk  Yds  Co  of  Omaha  (Ltd) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

V  V  v  V 


46.996 

1,984 

3,704 

520 

23.314 


42.673 
2,757 
1,942 

17~,664 


567,827 
42,851 

32,070 

8,723 

230,070 


491,121 

40,423 

23,337 

697 

184,509 


31,639 


24.488         340.186         273,105 


14,357 
4,543 


18,185 
2,451 


9.814 


15,73  I 


10,838 
34 


16,690 
34 


227,640 

41,319 

180. a.' 1 
191,066 


218,016 

30,500 


187,515 


188,377 


Bessemer  &  Lake  Erie 
-Month  of  December —  — Tan.  1  to  Dec.  31  — 
1917.  19U).  1917.  191H. 

624,187        607,839   11,695,359   10,499,623 
31.681  30,509        393,463        383,716 


■ 
128,433 

2    i.i  -r 

14,942 

329,285 


659,859 

62,416 

221,568 

224   159 


12,372,619 

1,478,398 

3,047,860 

144,358 

3,934,485 


11,110 

998,591 
2,292,696 

133. 412 
2,770,781 


755.394 


596,846     8.672.234     6,257.619 


<  n>5,088 
048,562 

7 


1.3.012 

30,818 

36 


3,700,385 

892,491 

50 


4,853,065 

351.883 
61 


—16.533 


32.157      2.807.8!.',       1,498.120 


8,  nn 
208 


21  ,383 

205 


2,703,182     3,798,228 


United  States  Steel  Corporation 

Donora  Southern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  191b.  1917.  1916. 


Ulster  & 

-Month  of  December— 


1917. 
$ 

35,527 
14,79.5 


64,019 

8,699 

11,220 

877 

44,354 


1916. 
$ 

34,022 
14,886 
65,161  ' 
6,716 
11,426 
929 
32,889 


Delaware 

Jan.  1  to 

1917. 
$ 
498,310 
299,584  _ 
1,008,892 
90,102 
132,551 
19,234 
494,575 


69,309 


56,635 


797,474 


-5,289 

7,191 

46 


8,526 

11,487 

90 


-12,527 


-3,052 


-14,840 
128 


—5,647 
128 


211,417 

55,191 

Q2.53 

156,479         211,669 


Dec.  31— j 
1916. 

$ 
480.518J 
313,085 

1,007,840 
106,6651 
133,6601 
21,4771 
424,702 

736,980 

270,859 

59,195 

05 


125,770         170,656 


United  Verde  &  Pacific 

-Month  of  December Jan.  1  lo  Dec.  31- 


1917. 
$ 

10,861 
4.730 


191b. 


7.849 

3.675 


18,009 
2,889 
2,178 

~~7~  68  9 
13,920 


4,088 
476 


3,611 


3,611 
26 


13,704 
!  ,900 

2.270 

5,577 

10,432 

3,271 
84 

3.1*7 

1917 
$ 
108,857 

51,736 

187,715 
32,493 
22,360 


1916. 
S 

86,469 
32,901 

138,852 
19,541 
20,684 


84,675 


50,038 


150.241 

37,473 

4,609 


99,102 


39,7491 
3,319) 


36,430 


3,187 
26 


32,864- 


36,430 


29,184 

3,397 

12,357 

1~7~,457 
34,654 


9.916 
8,209 
8,476 


351,710 

48,379 
95,365 


125,093 
30,634 
71,774 


11,348         195.869         132,908 


29.621 


—5,4/0 
346 


-19,704 
126 


_355,099 

—3,389 

3,713 


252.83.-1 


12,  ,739 
1,801 


Duluth  Missabe  &  Northern 
-Month  of  December —  — Tan.  1  to  Dec.  31 


1917. 

$ 
258,532 

38,089 


1916. 


1917. 


1916. 


345,035 
105,121 
137,332 

9,178 
212,656 
185,514 


291,537    14,105,621    13.354.580 
36.120        401 .532         369,023 

366,535   15,306,599   14,389.277 


104,992 
121,285 

9.2211 
143.170 


1,798,366 

1  ,383.364 

II 
3.38  1 


1,499,293 
1 ,375 

42,136 
2,573.348 


138,740     7,140,655     5,692    163 


-140.4  79 
CY6.350 


-72,205 

33,808 


8.105,94  i 
2,438,943 


8,696,813 

873,125 


-13  1.128 


-108,609 
410 


I. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses—  Maint.way 

Maint.  of  equipm't. 

Traffic     expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-106.013  5.727,000      7.823.0*8 

6.5,312  5,672,338     7,711,281 
413 

McKeesport  Connecting 
Month  of  I ' ■  r  •    l&ei    -  — Tan.   1  to  Dec.  31  — 

1917.              1916  1917.             1916, 

$                     8  S                    S 


11)11..,   !• 

1  .620 

6,365 


66.319 
74.504 


3  .',0  13 
5,582 


2.71)3 

.-,.017 

ir>",778 
24.579 

8,178 

1  ,858 


42.479 

73.038 


498,736 

33.074 
61,681 


Elgin  Joliet 
— Month  of  December — 


1917. 

S 

1,026.214 

3 

1,194.688 

109,567 

50,514 

8,533 

536,534 


1916. 
S 

997.774 
6 

1,080.883 

96,451 

22  1.532 

10.382 

112.751 


7,054    — 133,958 


A  Eastern 

Jan.  1  to  Dec.  31  — 


1917. 

S 


1916. 

$ 


1  1.622,696   13,239,346 


1  15 


179 


15,816.473    11,1 
1,416,364       1,200,522 


3.527,15  1 

100.77  1 

5.619.  '27 


3,195,020 

85.191 

1, 158,990 


'40.793 


815,897    10,997,720     8.925.905 


453,895 
19.288 
3.437 


264.9  16 
I  1,738 

108 


4.818,752 

1,10.08!) 
3.198 


5.2  12.  117 
•1.80.1  16 


401  ,109  219,838      -1.196.104      4.730.879 


185,251 
803 


672,003 
800 


1,191,180      1,098,4*9 


Duluth  & 

-Month  of  Decembi  r- 


1917. 
125,810 

22.878 


157,191 

105,984 

71,423 

1,766 

134,207 

338,599 


1916. 
164,805 
27,690 

206,041 

8,124 

67,231 

4,289 

112,528 


Iron  Range 
Jan.  1  lo 

1017. 
6,893,990 

243.969 


Dec.  31—. 

1916. 
6,699,219 

265,358 


3,  1.309 
141,861 

948,71  1 

19.2S3 
066,773 


,170,864 
793,321 
882,452 
19,183 
.739,945 


245,487     4,418,084     3,598,540 


—181,408 

—15,187 

653 


-39,446 

9,470 

434 


2,953,314 

651,307 

653 


3,572,324 

413,349 

436 


-166,874      — 49,351     2,301,353     3,158,538    ( 


—  171,454 
269 


-64,719 
269 


2,280,221     3,139,055 


Lake  Terminal 
-Month  of  December —  — Jan.  1  to  Dec.  31  — 
1917.  1916.  1917.  1916. 

$  $  $  i 


40 


40 


480 


582 


17!  ,684 
4,422 

25,877 

12^338 


28,780 
5,912 
3,514 


757,781 
195,973 


541,740 

76,446 

149,478 


29,467 


72.884 


39. 036 


98,7y9 

5,008 


-10,i 

3.7 


il 


505,454         328,147 
767, 852  555.238 

—  16,0/1 
40,419 


—  13.497 
38,266 


9  1,791 


Newburg b  &  South  Shore 
-Month  of  December  Jan.  1  to  Dei .  31  — 

1917.  1916.  1917.  1910. 

S  S  $  S 


451 


504 


26,461 


0.3  19 


29.039 
406.712 
178,589 

34,517 


14  1.072 


276.149 


i 
12,274 


210,31  I 


24,852 


0,8(16 
5 


1,9.0*9  21.5,060 


Union  RR  (of  Pennsylvania) 
-Month  of  December —  — Jan.  1  to  Dec.  31 — ■ 
1917.  1916.  1917.  1916  . 

S  S  $  $ 


361  .830 
33,570 

221  .252 

536 

279.573 

512,469 


40.5,630 
26,179 

152,770 

1  .685 
205.841) 


.5,732,620 

160.775 
2.035.021 

3.857 

3.1  I  1  .653 


5,698,568 
420,179 

1,288.038 

2.975 

2.327.0!)-! 


103.690      5,699.962      4,102,081 


—180,038 

027,078 


I  ,'.'10 
3,600 


32,663 

70,569 


1,596,487 

104,804 


152,960 


-1.0.59 


37.90.5      l.i!)  1.682 


139,; 


05 

3.5 


223 
32 


435,704      1,722,273 


Victoria  Fisher  &  Western 

Month  of  October 


1917. 
$ 

10.958 


1916. 
S 
13,149 


-Jan. 


1917. 

$ 
115.903 


1  to  Oct.  31- 
1916. 

s 

121,7 


99 


10,958 
9,702 
1,415 

389 
3.772 


13,149 

2,448 

1  ,£83 

14,8 

5.597 


15.527 


9.932 


-4,509 
1.468 


3,218 


115,903 

47.344 

19,307 

2,074 

38,177 

108,952 

67950 

5,968 


121.799 

66.233 

17.618 

1 ,680 

35,347 

122.903 

—1,104 


-0.038 


3.218 


982 


—  1.104 


228,448 
14,376 

22.330 

46~828 


5.280 


5,938 


09.127 

7.8.' 1 

15,992 


1,143,320 

120.724 
243,521 


914,101 
135,439 

183,37'.) 


38.237    592,902    373,347 

09,293   1,032,391    737.'.  Ill 

110,928  *" 

69,970 


133,895 

15,17!) 


—165 

8,650 


1  76,460 

63670 


118.715     8.81.-, 

103,794    -  13,235 

15  L3 


40,958         112,789 


30,94,8 


05.258 


Verde  Tunnel  &  Smelter 

-Month  of  December —  Jan.   I  to  Dec.  31  — 

1917.  1916.  1917.  1910. 

$  $  $  $ 

21,227  227.422  


-11.790 
10 


-13,997         —■)".  401 

17,0*3    —140,798 
10 


-51  .704 


-38,318 


St  Clair  Terminal 

■Month  of  December —  — Jan.  1  to  Dee.  31- 

1917.  1916.  1917.  1910 

%  $  $  s 


10.568 
2.221 

15,623 

4 

13.4  12 


31.383 


1  1,814 


-1  I  .730 


9,296 


17 
1 

3 

,296 
,945 

,180 

11 

.356 

16 

565 

1 

731 
000 

-208 

2.160 


31  1 ,130 
35,797 
80,198 

12 
158,211 
27.5.304 

35,766 

5.2  14- 

(II. :>'':/ 
30,215 


210,261 
20,523 

32,156 

5 

72,702 

J25.774 

84,486 

4,350 

7*0,136 
67,414 


23,365 
1,805 

4.410 

6.118 


1.5.972 


7,392 

39.5 


251.183 
1 1  .200 
56.130 

07~932 
172.86,5 

78,317 

5.72-1 


6.997 


7.083 
6 


72.593 


72,986 


Virginia  &  Carolina  Southern 

-Month  of  December Jan.  1  lo  Dee.  31  — 


1917. 
$ 

66,992 
2,291 


10,121 

1,270 

359 

97 

3,346 


5,813 


4,307 
152 


-6,038 
56 


4,155 


3.218 
56 


982 


-1,104 


2.294 
60 


1916. 
S 

8,620 
1,982 

11,668 
1 ,667 

702 

172 

3,015 

0.300 

,57308 

236 

5.07  I ' 

3,770 

60 


1917. 

$ 

97 ,226 
21,271 

127,559 

21,999 

5.404 

1,701 

36,440 

73,161 

54,397 

3,273 


1910. 
S 

112,944 

18,62'.) 


143,672 

24,25.5 

8,518 

2,106 

36,699 


77.922 


65,749 

2,797 

8 


51,124| 
34,814 


62,944 


49,057 


Vicksburg  Shreveport  &  Pacific 

'  lo  D''c.   31— 
1916. 


Month  of 
1917. 

I  12.872 
88,807 


225,693 

6,959 

36,687 

1.071 
57,750 


/  \-  cumber — 
1916. 
S 

109,158 
05,330 

198,135 

10,18.5 

20,73!) 

3.713 

18.601 


Jan.   1  It 
1917. 

s 

1,323.395 
041,902 

2, 206 ,5.57 

215,481 

371,229 

61,752 

660,937 


1,079,789 
523,490 

1,805,138 

240,412 

313,682 

1.5,146 

522.260 


113.322 


105,97*   1.397.314  12.094.459 


1  12.3,0 

23,382 

210 


92,1.5/ 
10,333 


81)!),'.  It 

184,398 

706 


.59:5,07  8 

118,808 

484 


88,778 


90,209 
171 


81,823    624,138    476,384 
710,215    524,754 


84,578 
171 


Virginia  &  Truckee 

-Month  of  December —        Jan.   i  to  Dei 


1917. 
S 

15.389 
5,914 


24,172 

3,851 

2,039 

200 

7,608 


27.409 


-3,230 

2,147 

14 


5.30* 


1916. 

s 

1.5,933 
7.125 

24,590 
3.110 

1.791 

023 

8,340 

J8.964 
.5,026 
1,654 


1917. 
$ 

178,655 
76,321 

280,856 

56,679 

30,728 

3,512 

89,004 


31  — 
1910. 
t 

172,013 
63,445 

200,009 

57,729 

36.377 

4,514 

91,157 


211,123         213,003 

47,006 
22,202 


69,732 

21,861 
14 


3.9,  I 


-6,201 
67 


3,3,9 
67 


I,  .87,6 
"38,009 


24.803 


19.963 


Mab.,  1918.] 


RAILWAY  EARNINGS 


29 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipm't- 
Traffic    expei 
Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Tax.'-;  acci  ued 

Uncoil  y.rev. 

Net  after  taxes 

Net  after  ren  s 

Aver,  miles  oi  r  cl  oper. 


EARNINGS. 

i'  revenue 

tiger   revenue  — 

Tot.,  incl.  ether  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   re  venue 

Tot . ,  incl .  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Virginia- 

-Month  of  December— 
1917.  1916. 

$  S 

10,043  19,939 

4,203  3.112 


Carolina 

— Jan.  1  to 
1917. 

S 
251,805 
41.067 


Dec.  31— 
1916. 

e 

204,151 
33.855 


16,422 

CY19.829 

2,648 

121 

6.454 

—9,350 
25,772 
7,029 


25,006 
17,046 

2,461 
123 

5.573 


26.462 


456 

40.5 


310,777 

42,755 

25,462 

1,269 

85,606 

L70.175 
140,601 

19,309 


252,865 
•  78,967 

19,924 
1,043 

56,391 

169.018 

83,8 ! 
10.029 


18.743 

23,641 

79 


—2,861 
—2,581 

79 


121.292 
140,550 


re, 169 


Wabash   Chester   & 

-Month  of  December Jon. 


1917. 
% 

8,782 

1.431 

11,661 

2,069 

2.132 

164 

4,537 

12.347 


1916. 
S 

5.422 
1 ,898 


19H 


92,351 
19,839 


Western 

1  to  Dec.  31— 
1916. 
$ 

77.604 
23.607 


678 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — -M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-1.364 


-2,047 
64 


8,645 

1,905 

1,523 

118 

3.702 

7.368 

1.277 

772 

504 

131,771 
28,845 
23,850 

1,583 

43.179 

105.373 

26,398  ' 
10.851 


119,491 

36,726 

21.325 

1,512 

44.402 


110  884 


8,607 
9,513 


15.546 


-906 


286 
64 


7.345 


—7,463 


Western  Allegheny 


— Month  of  December- 


1917. 
15,470 

2.173 


18,158 

4.630 

3,190 

113 

11.513 


1916. 

20.202 

1.992 

22.553 

3,444 

3.578 

115 

7.995 


-Jan.  1  to  Dec.  31- 


20.222 


15.591 


—2.063 
375 


6,961 
400 


1917. 

201.544 
22.527 

232.766  ' 

59,825 

39,366 

1 ,484 

116.572 

224.785  " 
7,980  ' 
4,500 


1916 


-Month  of  December- 


Virginian 


1917. 

$ 
609,810 
57,730 


710,232 

66,604 

154,948 

6.109 

248.000 


1916. 

$ 

597,215 
49,471 

690,377 

62,136 

95,641 

5,430 

209,362 


-Ja  n . 
1917. 


9,064.503 

564,777 

10,242,472 

800,851 

1,608,197 

71  .1144 

2,839,328 


1  to  Dec.  31  — 
1916. 

$ 
7,469.621 
476,0(10 


8.455,964 

800,067 

1 ,273 ,412 

67.662 

1.792.140 


507.9  18 


400.946     5.698.861      4.291  ,657 


202,284 

62.500 
4 


289,430 

38,000 
14 


4,543,611 

571,500 

31 


4,164.306 
363.600 


139.779 


251.  115     3.972.079     3.800.555 


154,026 

512 


261,654 

510 


4,08* 
(See  also  on 


3,723,687 
page  32) 


Washington  Idaho  &  Montana 


-Month  of  November- 


1917. 

i7,129 
1.420 


19,578 

4,976 

3.958 

92 

6,192 


1916. 
S 

20,878 
1,718 
23.875 
4.420 
3,579 
91 
7.024 


— Jan. 
19i; 


213,077 
21,380 


1  to  Nov.   30 — 
1916. 

$ 
26!), 52.) 
21.794 


245.776 

74,846 

43,106 

895 

74,063 


306,053 
114,225 

46.374 
980 

85.675 


16.012 


15,850    203,782    256,855 


3,566 
936 


8.024 
844 


41,994 
10,294 


49,197 
7,322 


2,629 


7,179 


3.269 
49 


31.699 


7.997 
.   49 


41.875 


39.272 


47,291 


Western  Maryland 


-Month  of  December- 


1917. 


246.62°  1,104.562 


22.69V 
274.471 
52,571 
46,647 
2,254 
96.054 


205,057 

68,714 

4,805 


-2.43S 


6.561 


3,179 


-3,089 
47 


5.886 
47 


63.908 


11,871 


66,175 


Western  Ry  of  Alabama 


-Month  of  December- 


1917. 
99,315 
69.283 


187,301 

21,294 

30.274 

7,553 

49.395 


117.047 


70.253 
29,000 
93 
41.160' 


— Jan.  1 
1917. 
900,776 
577.355 
1,645,859 
208,516 
330.668 
77,991 
540,423 
82.464      1,241,846 

404,013 

121,141 

120 

362.751 


1916. 

70,852 

47,318 

131,031 

9,847 

24,239 

6.395 

35.199 


to  Dec.  31  — 
1916. 
782,927 
430.295 


87,718 


1,276,882 

100,482 

199,271 

20,170 

436.023 


1916. 
858,391 

88,732 

1,023,562 

117,987 

166,762 

20,400 
329.438 


-Jan.  1  to  Dec.  31 — 


1917. 

11.632.161 

1 .089,686 

13,638.  |  19 

1,460,107 

2.6,15,148 

272,362 

4.721,022 


1916. 

10,123.162 
1,032.983 


11,967,981 

1,326,471 

1.823,219 

264,452 

3,713.338 


803.759 


669.261     9,561.315     7.516.221 


473,123 

85.607 

28 


354.30.) 

36.800 

125 


4,077,134 

524,607 

28 


4,451,760 
405.540 

545 


387,488         317,375     3,552,499     4,045,674 


462,047 
697 


310,408 

773 


4,065.111     3,810.034 


Wheeling  &  Lake  Erie 

— Month  of  December Jan.  1  to  Dec.  31- 


1.365,275 

198.790 

262.013 

75.390 

356.893 


968,811 


48.566 

9,385 

"397180 


396.464 

72.098 

3.726 

320.638 


42.541 
133 


44,618 

133 


425,957         379,280 


Winston- Salem  Southbound 

-Month  of  December — 


1917. 

64.760 

9,122 


75,999 

06,988 

3.091 

3,078 

27,925 


28,815 


47,183 
9,598 


1916. 

59,483 

10,426 

71,961 

1.  162 

3.029 

3,158 

19,792 

31,777 

40,183 

6,775 


-Jan 
1917 

772,341 
99,773 


37,584 


30,737 
100 


29,636 
98 


898.302 

68,367 

55.684 

39.976 

307.564 

487.449 

410.852 

31,598 

217 

37  9.036 

332,282 


1  to  Dec.  31  — 
1916. 
679,721 
91,513 

790,335 
67.424 
54,775 
33,455 

184,478 


356,725 


433,600 

28,784 

6 


101. MS 


380,896 


Yazoo  &  Mississippi  Valley 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 


1917. 

1,146,018 
583.781 


1,810,053 

188,756 

314,394 

22,618 

578,092 


1916. 

1,145,897 
483,105 

1,697,263 

182.156 

169,532 

21,296 

468.291 


iti; 

13.510.733 
3,678,700 

18,152,123 
2.926,571 
3,020,219 

262.925 
5,852,461 


1916 

11.388,995 
3,009,535 


1.160.520         877.103  12.470,133 


649.532 
83,602 

726 


820.159 

77,542 

55 


5,681,990 
1,272,454 
3.421 


565,203 


742.562     4,406,114 


236,913 
1,381 


719,215 
1,382 


4,200,268     4,775,440 


1917. 

632.701 
46.725 


213.779 
L  09.288 

30.377 

1 1  .535 

310.251 


1916. 
550.292 

64.700 
672.869 

97,123 

199.610 

9,526 

264.028 


1917. 

9,438.2  IS 
630.606 

11,028.904 

1.396.912 

1.677.581 

115.7  19 

3.905.021 


1916 

8,520.202 
668,642 


10,003.607 
1,330.136 

1.535.772 
109.894 

3. 159. 958 


520.836 


609.215     7.369.085     6.364,900 


222.912 

59,400 

18 


63.653 
112,189 


Wabash 

Month  of  December Jan 


1917 
$ 
2,275,049 
726,077 

3,282,329 

329,157 

476,143 

77,948 

1,598.677 


1916. 

$ 


1917 

$ 


1  to  Dec.  31— 
1916. 

S 


2,395,774  29,342,854  27,609,740 
645,305     7,673,810     7.024,228 


3,313,770  40,471,998  37,721,104 
288,678     3,961,074     3,796,801 
5,466,119 
1.039.212 


460,718 
100,171 


5,662,908 
1,109,933 
13,364,775 
2,577,162     2,185.935  28.46S.S96  24.874.417 


1.255.185  16.888,330 


705,167 
155,623 

695 


,127,834 

10s, 84  I 

506 


12,003,102 

1,453  593 

5.627 


12.846,687 

1,169,380 

5,857 


548,848   1.018.483  10.543.ssl  11,671,449 


2,519 


652,666 
2.519 


7,138,503  8,376,202 


Watertown  &  Sioux  Falls 

-Month  of  December Jan.  I  to  Dec.  31- 


1917. 
$ 

19.70  1 
6,166 


27.29S 

12.70! 

5.991 

71 

18.248 


1916. 
$ 
17,063 

7.444 

26,186 

9.556 

1,122 

216 

10,361 


39.263 


22.166 


—11,964' 
1,128 


4,020 
2,072 


-13,093 


1,947 


—15 


782 

106 


S65 
103 


1917. 

$ 
197,159 
71,852 

287,961 

85,389 

20,852 

953 

148,700 

263.723 

24,237 

13,874 

4 

10.357 

—31,874 


1916. 
$ 


Company 

began 
operations 
of  its  line 
July  1 


1916. 


Western  Pacific 

-Month  of  December Jan.  1  to  Dec.  31- 


1917. 

714,152 
122,707 


878.837 

125.107 

94,338 

22.483 

290.3  12 


1916. 

580,288 

93,346 

715,969 
79,115 
72,791 
23,588 

215.693 


1917. 

7,968,720 
1,473,538 

9,898,483 

1,577,089 

999,072 

254,562 

2.993.341 


1916. 
6.740,978 
1,047,994 

8,270,262 

1,188,935 

767,487 

243,247 

2.410,134 


555,135    425.387  6.190,055  4,950.622 


323,701 

45,694 

4 


290,581 

30,137 

Cr25 


3,708,428 

492,297 

195 


278.002 


272.798 
974 


260.469  3.215.935 

226.068  3,001,822 
957 


3,319,639 

376,459 

519 

2,942.588 
2,552.069 


Williamsport  &  North  Branch 

— Month  of  December Jan.  1  to  Dec.  31 


1917 

5,783 
1 ,697 


8.059 
923 

1,266 
178 

4,589 


1916 

6,954 
2,306 

10,405 

499 

1,184 

355 

5.850 


1917. 

85,006 
35,090 
128,329 
19.833 
12,415 
3,214 
49,552 


1916. 
100,909 

45,138 
155,373 

26,897 

12,851 
4.115 

53.981 


r.873 


8.808 


3,659,819 

601.386 
28 


3,638,707 

561.118 

177 


163,524        — 18.535      3.055,104      3.077.411 


89.742 
512 


—55.9  11 
512 


2,064,659     2,560,103  ' 


Wisconsin  &  Michigan 

— Month  of  November Jan.  1  to  Nov.  30 — 

191 


1917. 
4.939 
1,116 


6.293 
CY372 
2.533 
184 
3.863 


7,120 

—827 
543 


—1.371 


1916. 
5.701 
1,222 

7,125 

1,885 

1,201 

210 

3,857 

8,551 

—1.426 

559 


78,135 
1 1 .063 


1916. 
109.218 
11.055 


-1.985 


47 
123 


,565 
123 


92.134 
19.898 
24.906 
2.234 
50.000 

110.657 

124.382 

23,694 

21,418 

2,201 

48.698 

109.273 

—18.522 
5,981 

15.108 
6.157 

—24.504 

8.95H 

—5.506 


12,183 


— Month  of  December- 


Yosemite  Valley 


1917. 
11.438 

3.939 


15,135,123 

2,175.982 

2,115,887 

244,679 

4,568,047 

16,463 

3.167 

2,931 

598 

4,777 

9,485,046 

12.132 

5.650,077 

692,130 

2,174 

4,331 
825 

1,955,572 

3.506 

1916. 
9, 156 

5.987 

16,977 

3.621 

3.196 

322 

4,046 

12,921 

4 ,056 
1,121 


-Jan 

1917 
164,563 
130,910 


1  to  Dec.  31 — 
1916. 
179.576 
157,965 


3,199 
79 


_2J»34 
79 


311.151 

35.066 
31.916 
10,995 

150, Is7 

li.n  663 

18,870 

3 

141,790 


358,806 
46,004 

34,402 
12,747 

6  1.196 

"1917965 
24,388 


J67,570 
160,970 


186 
O80 


1 ,596 
2,782 


95,243         109,190 
46,182 
3,961 


33.086 
3,550 


266 


—1.185 


986 
55 


1,133 
55 


29.535 
13,389 


42,221 


15,106 


Yadkin 

-Month  of  December — ■  — Jan.  1  to  Dec.  31- 


1917. 

16.936 

6,186 


24,029 

1 ,205 

3,856 

.       507 

12.511 


18.615 


1916. 

27,972 
6,442 

36,027 

3.372 

780 

488 

9,723 

14,890 


5.11  1 
2,785 


21,136 
302 


2.629 


20.833 


64 
52 


18,925 
52 


1917. 

233.778 

63,028 

309,162 

55.577 

31.574 

6,129 

130,572 

230,220 

78,941  ' 

6,639 

19 

72,282 
41,063 


1916. 

288,057 
59,227 

361,018 

33,788 

21,149 

6,618 

94,234 

162,739 

"  198,278 

4.120 

68 

191.090 


Youngstown  &  Ohio  River 

-Month  of  December —  — Jan.  1  to  Dec.  31- 


1917. 

8,284 
17.396 


32,214 

2.701 

7,208 

302 

8,814 


22, iso 


9,733 
2.730 


1916. 

6,005 

17,194 

28,826 

2,370 

2,062 

280 

7,288 

14,674 

14,151 
2,152 


1917. 

79,871 
205.640 

350,848 

26,821 

38,615 

3,861 

90,157 

192,571 

158,276 

21,867 


1916. 

68,870 
191,975 

327,905 
26,851 

24,568 

4,300 

78,103 

162,733 

165,172 

16,929 

2 


7.003 


1 1 ,699 


136,409 


148.240 


7.350 
36 


12,180 
36 


140,745         150,553 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev 
Expenses — Maint.  waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


HAWAIIAN  RAILROADS. 


Hawaii  Consolidated,  Ltd 


— Month  of  December- 


1917. 
$ 

15,358 
12,123 


30,020 
15,988 

6,018 
585 

8.976 


34,080 


—4,059 
1,391 


-5,451 


-4,124 
81 


1916. 
$ 

16,552 
10,342 

28,562 

6,143 

3,222 

569 

7,879 

20.104 

8,457 

631 


7,825 


7.853 
81 


-Jan 
1917 

S 
353,476 
109,533 
510.409 
103,024 

46,845 

6,85  1 

131,896 

318.424 

191,985 
15,034 


to  Dec.  31- 
1916. 

s 


176,951 
206,187 


-Month  of 
1917. 
S 

17,604 
1,545 

28,669 

4,646 

6,418 

250 

15,699 


Eahului 

December —  — Jan.  1  to 
1916.  1917. 

$  $ 

21,563         227,609 
2,947  _       17,151 

40,171  385,694  ' 

4,118  61.522 

5,517  55.254 

220  2,996 

14.456  161.533 


33.373 


,703 
476 


—5,179 


—4,863 
33 


32,609 


7,562 
1,008 


6,554 


6,657 
32 


Dec.  31— 
1916. 

$ 
215,234 
21,208 


36,689 
8,990 


27,698 


40,622 


376,125 

75,879 

46,931 

2,752 

153,695 


3  19,005  346,065 


30,059 
10,406 


19,653 


28,595 


Oahu  Ry  &  Land  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 

58,782  45,965         970,612         885,876 

39.711  26.448         303,571         235.228 

78,136     1,377.715     1.200.650 


102.798 

16.367 

11.350 

774 

32,395 

65,891 

"367907 

7.685 


729,222 

297192 

114 


10.415 
6.792 
1,048 

23,926 


47, £28 

30,308 

4,488 


146,603 

100.752 

9.543 

369,617 

687,007 

690.707 

91.138 


119.172 

80.820 

10.304 

281.629 

549,017 

6517535 

90.669 


25,819 

25,819 
114 


599.569         560,963 


600.669        560.963 


30 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce   Commission 
at  Washington.     Many  railroad  companies  also  issue  monthly  statements  of  their  own,  and  the  form  of    the  returns  in  such  cases 
is  often  different  from  that  prescribed  by  the  Commerce  Commission.     In  some  instances  the  figures  in  the  two   returns  correspond 
but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed  charges  and  income  from  investments  in 
addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  "of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  together 
on  this  and  the  following  two  pages  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission, 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each 
company  makes^  up  its  statement  according  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its 
income  in  the  distinctive  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or  discrepancies 
that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  xoith  those  rendered  to  the  Commerce  Commission 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.    In  such  cases  the  reader  must  look  for  the  figures  among 
the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


-Month  of  December- 
1916. 


— Jan.  1  to  Dec.  31- 
1917.  191b. 


1917 

Atch.  Topeka  &  S.  Fe  $ 

Gross  operating  revenues 14,541,066  13,133,866  165529,519  144290,238 

Operating  expenses 9,800,299 

Net  operating  revenue 4,740,767 

Taxes  _  .   -  1  194  890 

Uncollectible  railway  revenues 2,691 


9,185,965  105222,878  88,413,487 


3,947,901   60,306,641   55,876,751 

643,229  12,449,649     6,768,156 

1.343  27,58.  31,001 


Operating  income 3,543,196 

Average  operated  mileage 11,291 


3,303,329  47,829,411  49,077,594 


11,271 


11,284 


11,259 


Bangor  &  Aroostook 


-Month  of  November- 


368,415 
223,937 


144,478 
28,249 

172,727 
116,360 


45.843 


Revenue  from  operation 345,390 

Operating  expenses 230,852 

Net  revenue  from  operation 114,538 

Additional  income  (hire  of  equip.)-  32,563 

Total  net  income -  147,101 

Fixed  charges  and  other  deductions  101,258 

Surplus  over  charges 

Bellefonte  Central 

Gross  receipts 

Operating  expenses 

Net —647 

Interest  and  taxes 247 

Surplus  over  charges — 894            — 656 

Boston  &  Maine  — Month  of  December— 


— Jan.  1  to  Nov.  30 — 
4,045,182     3,675,194 


2,690,883 

1,354,299 
374,262 

1.728,561 
1,246.391 


2,261,636 

1,413,558 
298,042 

1.711.600 

1,293,088 


56,367         482,170        418,512 


Month  of  December — 
6,386  6.155 

7,033  6,555 

— 400  " 
256 


-Jan.  1  to  Dec.  31- 


80,066 
73,921 

6,145 
2,964 
3,181 


81,317 
71,067 


10,252 
3,070 


7,178 


Miles  operated 2,305 

Gross  earnings 4,691,763 

Expenses  and  taxes 4,701,841 

Net  earnings — 10,078 

Other  income 236,894 

Charges — 1,077.775 

Balance — 750,959 


Jan.  1  to  Dec.  31  — 
2,305 

4,738,023  59,450,778  55,383,545 
3,659,375  49.325.380  40^346.574 
1,078,648  10,125,398  15,036,971 
153,701  1,232,915  1,205,820 
1,028,042  11,777,697   11. 451.')  I  7 

204,307  —  419,384     4,790.874 


Buffalo  Rotfl  &  PittS       — Month  of  December—  — Jan.  1  to  Dec.  31 


Operating  revenue 1,184,635 

Operating    expenses 1,011,521 

Net  revenue 

Taxes 

Uncollectible  revenue 

Operating  income 

Misc.  and  non-operating  income.. 

Gross  income 

Deductions 

Net  income 

Buff  &  Susq  RR  Corp 

Total  operating  revenue 155,778 

Total  operating  expenses 107,119 

Net  operating  revenue 48 ,659 

Tax   accruals 6,000 

Uncollectible  revenues 


1,029,418  14,975,000  12,761,755 
827,710  11,878,566     9,389.793 


173,114 
75,000 

"98,114 
139,266 

237,380 
163,618 


201,708 
22.000 
531 
179,177 
142,731 
321,908 
169,096 


3,096,434 

506,000 

359 

2,590,075 
1,316,001 

3,906,076 
2,166,256 


3,371,962 
262,000 

1,11-1 

3,108,51s 
1,125,274 

4,233,792 
2,104,253 


73,762         152,812     1,739,820     2,129,539 
Month  of  December Jan.  1  to  Dec.  31  — 


Operating  income. 
Other  income 


42,659 
54,892 


Gross  income 

Interest,  rentals,  &c 

Surplus 

Sinking  and  other  reserve  funds.. 

Profit  and  loss  balance 

Cambria  &  Indiana 

Operating  revenue 

Operating  expenses . 

Operating  Income 

Miscellaneous  income 

Total  income 

Interest  and  taxes 

Net  income 

Car  Clinch  &  Ohio 

Miles  operated 


97,551 
21,918 


75,633 
1,481 

"74,152 


138,492 
90,979 

47,513 
2,600 

44,913 
48,308 

93,221 
24,608 

68,613 
1,134 


1,785,701 
1,412,328 

373,373 

62,000 

6 

311,367 
674,508 

985,875 
279,357 

706,518 
14,977 


1,678,686 

1,244,945 

433,741 

31,200 

4 

402,537 
507,540 

910,077 
291,152 

618,925 
10,374 


67,479         691,541         608,551 


— Month  of  November — - 
40,880  21,658 


37,612 


— Jan.   1  to  Nov.  30 — 
345,227    244,001 


21,216    302,036    217,216 


3,268 
42,093 


442 
18,032 


45,361 
30,454 


18,474 
7,325 


43,191 
449,575 
492.766 
179,445 


26,785 
201,082 

227,867 
84,159 


14.907 


11,149 


— Month  of  December- 


291 

Total  operating  revenues 332,395 

Total  operating  expenses 207,203 

Net  operating  revenues 125,192 

Other  income 83,892 

Gross  income.. .-  209,084 

Fixed  charges  and  taxes 177,302 

Net   income 31,782 

Cent  RR  of  New  Jer. 


290 
326,590 
158,554 
168,036 
27,796 
195,832 
113,914 


313.321         143,708 
-Jan.  1  to  Dec.  31 — 


4,285,390 
2,450,309 

1,835,080 
567,436 

2,402,516 
1,502,722 


3,276,  is,", 
1,742,278 

1,534,208 
398,684 

1,932,892 
1,345.174 


81,918         899,794         587,718 


-Month  of  November 

Operating   revenue 3,254,539 

Operating  expenses 2,38 1  ,02 1 

Net  operating  revenue 873,518 

Railway  tax  accruals 150.188 

Net  operating  income 723,330 

Non-operating  income *2.399 .161 

Gross  income 3,122,491 

Deductions  from  gross  income 503,088 


— Jan.  1  to  Nov.  30 — 
2,922,954  34,323,287  31,539,490 
1,891,126  23,741,352  20,098,388 


1,031,828   10,581,935  11,441,102 
144,578     1,751,664     1,689,006 


887,250     8,830,271 
136,009   *3, 807,935 


1,023,259   12,638,206 
519,098     5,544.672 


Surplus 2,619,402 


9,752,096 
—287,854 

9,464,242 
3,836,628 
504,161  7,093,534  5,627,614 
♦Includes  dividends  on  Lehigh  &  Wilkes-Barre  Coal  Co.  stock  accrued  previous 
to  1917  amounting  to  $2,257,784.  which,  though  received  in  this  year,  should 
for  purposes  of  comparison  be  included  in  the  non-oper'g  inc.  of  previous  years. 

Chesapeake   &   Ohio         —Month  of  December—  —Jan.  1  to  Dec.  31— 

Miles    operated 2,478  2,380  2,412  2  378 

Railway  operating  revenues 4,740,913     4,150,519  5<».043,791   49.834,312 

Railway  operating  expenses 3.185,452 

Net  revenue,  railway  operations.   1 ,555,491 
Railway  tax  accruals 317,370 


Railway  operating  income 1, 238, 121 

Other  income 179 ,602 

Gross  income T~41 7,723 

Interest  on  debt 722,822 

Rentals  and  other  payments 95 ,254 

Net  income 599,647 


2,815,732  38,105,806  32,098,676 

1,334,787  16,537,988  17,135,636 
140,317     2,439,331      1,636,604 


1,194,470  14,098,657   15,499,032 
201.681     2,697,161      1,641,143 

16,795,818  17.140,175 
8,589,795     8.382,833 


1.396,151 
701 ,688 

82.956 


1.139.645     1,090,460 


611,507     7,066,378     7,666,882 


— Month  of  December- 


Chicago  Great  Western    19$7* 

Miles  operated 1,496 

Total  operating  revenue 1,376,426 

Total  operating  expenses 988 ,092 

Net  revenue 388,334 

Int..  taxes  and  various  Cr.  &  Dr..       171,915 


1916. 
$ 

1,496 
1,456,997 
1,057,477 

399,520 
198,372 


— Jan.   1  to  Dec.  31 — 
1917.     1916. 


16,368,323  16,131,692 
12,492,412  11,249,666 


3,875,911 
2.53  ).070 


4,882,026 
2,546,657 


Net  income  after  charges 216,419        201,148     1,345,841     2,335,369 


Chicago   &  North    West— Month  of  Dccember- 

Average  miles  of  road  operated 8,109  8  107 

Operating  revenues 8,788,958  8, 3341466 

All  other  receipts 1.015,194  349.181 

Total  recoipts 9,804,152  8,6837647 

Operating  expenses  and  taxes 7,093,421  5 , 983 , 1 55 

Net  earnings 2, 7107731  2,700,492 

Fixed  charges 1,046,272  978,720 


■  —Jan.  1  to  Dec.  31 — 
8,108  8,107 

108264,983  97,978,844 
3,496,045     2.959,173 
111761,028  100938,017 
84,436,469  70,137,354 


27,324,559 
10,370,410 


30,800,663 
10,631,313 


-Jan.  1  to  Dec.  31 — 


Surplus 1,664,459  1,721,772  16,954,149  20,169,350 

Chicago  St  P  M  &   Om      —Month  of  December— 

Average  miles  of  road  operated 1  749  l  750 

Operating  revenues 1,856,397  1, 803^520 

All  other  receipts 83,291  65,782 

Total  receipts. 1,939,688  1,869,302 

Operating  expenses  and  taxes 1,655.429  1,214,570 

Net  earnings 284,259  654.732 

Fixed  charges 220,579  252,850 

Surplus  over  charges 


1,749 
21,476,509 
539,187 

22,015,696 
17,169,308 

4,846,388 
2,727,799 


1,752 
20,855,286 
478,070 

21,333,356 
14,662,272 

6,671,084 
2.956,109 


Colorado  &  Southern 

Mileage  operated 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes 


1,840 
1.749,908 
1,095,559 

654.349 
209.850 
Operating  income 444,499 


63,680        401,882     2,118,589     3,714,975 
— Month  of  November Jan.  1  to  Nov.  30 — 


1,842 
1,662,553 
923,405 

739,148 
61,925 

677,223 


16.913,881 
10,427,315 

6,486,566 
1,166,837 


14,824,725 
9,184,893 

5,639,832 
689,801 


5,319.729  4,950,030 


Denver  &  Rio  Grande 

Total  operating  revenue 

Operating  expenses  and  taxes 

Operating  income 

Other  income 

Total  income 

Propor'n  of  fixed  charges  &  rentalsl 
Net  income 

Deduct:  Renewal  fund  &ref.M.s.fI 
Balance 


—Month  of  November Jan.  1  to 

2,624,939     2,411,846  26.038,789 
2,052,907     1,419,764   18,886,696 


572,032 
151,698 

723,730 
699,293 

24,437 
20,000 

4.437 


992,082 
124,224 

1.116,306 
607.742 

580.564 
20.000 

488.564 


7.152 
2,502, 


093 
192 


9.654 
7,392 


2,262 
283 


285 
024 
261 
369 


Nov.  30 — 
23,254,528 
14,563.463 

8,691,065 
1.921.150 

10,612,215 
6,541,313 

4,070,902 
277.610 


Duluth  So  Sh  &  Atl        —Month  of  December- 


Operating  revenue 324 ,426 

Operating  expenses 293,805 

Net  operating  revenue 30,621 

Other  income 32,945 

Total  net 637566 

Interest,  taxes,  &c 106,269 

Net  income —42,703 

Fonda  Johns  &  Glovers— Month  of 

Total  railway  operating  revenues..  90,039 

Railway  operating  expenses 51,267 

Net  revenue  from  railway  oper..  38,772 

Railway  tax  accruals 5,205 

Railway  operating  income 33,567 

Miscellaneous  operating  income — 303 

Total  operating  income 33,264 

Non-operating  income 1,724 

Gross  income 347988 

Total  deductions  from  gross  income  32 ,097 

Net  income 2,89f 


306,607 
207,561 

99,046 
7,112 

106,158 
95,016 


1.978,892     3.793,292 


— July  1  to  Dec.  31 — 
2,256,449  2,014,847 
1,784,675  J.,388,084 

626.763 
32,354 

659,117 
611,157 

47,960 


471,774 
54,010 

525,784 
657,150 


11,142  —131,366 


December — 
77,088 
44,029 

33,059  " 
3,094 

29,965  " 
—681 


29,284 
5,393 


Hocking  Valley 

Miles  operated 

Railway  operating  revenues"!!" 

Railway  operating  expenses 

Net  revenue,  railway  operations. 
Railway  tax  accruals 

Railway  operating  income 
Other  income 


Gross  income 

Interest  on  debt ZZZ 

Rentals  and  other  payments  I 

Net  income 


-Month  of 
349 
747,606 
705,382 

42,224 
33,747 

8,477 
47,333 

55,810 

102,627 

12,692 

—59,509 


34,677 

_  32,337 

2,340 

December — 
349 
662,891 
476,821 


— Jan.   1  to  Dec.  31 — 

1,064,318    999,966 

602,218    521,005 

478,961 
43,842 

435,119 
2,866 

437,985 
32,231 

470,216 
395,999 

74,217 


462,100 
46,905 

415,195 

6,492 

421,687 
23,780 

445,467 
392,852 

52.615 


— Jan 

10.696, 
7,409, 


.  1  to 
349 
434 
123 


Dec.  31  — 
350 

8,200,420 
5.597,889 


186,069 
92,418 

93,651 
76.138 
169.789 
98,901 
14,378 


3,287, 
832 


311 

747 


2,454 
843 


564 
168 


3,297 

1,207 

156, 


732 
195 
625 


2,602,531 

590,470 

2,012,061 

1,224,054 

3,236,115 

1,212,288 

647,700 


56,510  1.933,912  1,376,127 


Louisiana  &  Arkansas 

Miles  of  road  operated 

Gross  earnings 

Expenses  and  taxes. ZZZZZZZZZZZZ. 

Net  income 

Interest,  rentals.  &c ZZZZZZZZZ. 

Surplus 


Mineral  Range 

Operating  revenue 

Operating  expenses 

Net  operating  revenue 
Other  income 

Total  net 

Interest,  taxes,  &cZZZZZZ 
Net  income 


-Month  of  December- 


302 
155,757 
114,683 

41,074 
27,103 

13,971 


278 
126,478 
101,220 


-Jan.  1  to  Dec.  31- 


1,658,042 
1,240,184 


25,258 
24,446 


417,858 
315,767 


1,570,948 
1.146,134 

424,814 
301,292 


812         1027091         123,522 


-Month  of  December- 


87,393 
88,416 


,023 
625 

—398 
15.693 


—16,091 


102,893 

81,577 

21,316 
299 

21,615 

10,271 


11,344 


— July  1  to  Dec.  31 — 
598,014  585,213 
528,908        450,714 

134,499 
3,612 

138,111* 
78,453 


69,106 
5,932 

75.038 

79.095 

-  1 .057 


59,658 
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Minn  St  P  &  S  S  M  1917" 

Railroad  and  outside  revenues 1 ,533,425 

Railroad  and  outside  expenses 1,230,371 

Net  revenue 303,054 

Taxes 134,850 

Uncollectible  Ry.  Rev 


-Month  of  December — 


1916. 
$ 
1,495,090 
1,008,331 

486,759 
104,712 


—Jan.   1  to  Dec.   31— 
1917.     1916. 

20,726,280  21,576,320 
14,094,770  12,058,145 


6,631,510 
1,543,319 

1.S7S 


9,518,175 
1,481.412 


Operating  income 167,872         382,047     5,086,313     8.036,763 


Chicago  Division. 


Railroad  and  outside  revenue 1,046,660 

Railroad  and  outside  expenses 789,999 

Net  revenue 256,661 

Taxes 67,382 

Uncollectible  Ry.  Rev 


951,367 

625,421 

325,946 

53,927 


13.814.211 
8,870,024 

4,944,187 

698,352 

836 


12,895,764 

7 . 1  S3 ,447 

5,712,317 
770.322 


Operating  income 189,265         272,019     4,244,999     4,941,995 


Minneapolis  &  St  LouiS— Month  of  December Jan 

(Including  Iowa  Central)  $ 

Gross  earnings 1,033,697 

Operating  expenses  and  taxes 651,470 

Net 382,227 

Misc.  chges.  &  credits  to  income..  32,076 

Total  net - 


925.650 
626,335 

299,315 
16.121 


1  to  Dec.  31  — 
$ 
11.005.063  10,995,223 
8,415.245     7,799,141 


1,818 

175,704 


3,196,079 
353,456 


414,303         283,194     2,765,522     2,842,623 

Missouri  Kansas  &  Tex — Month  of  December Jan.  1  to  Dec.  31  — 

3,869  865  3,866  3,865 

..  4,218,761     3,723,589  43.344,150  36,733,682 
..  3,203,831     2.808.004  33,146,110  29,439,701 


Miles  operated  (average) 
Operating  revenues 
Operating  expenses 


Net  operating  revenue 1,014,931 

Taxes  accrued 202,738 

Operating  income 812,192 

Deduc.  from  inc.,  less  other  income      114,061 

Income  available  for  interest 698 ,131 

Interest 561,848 

Net  income 


915,585 

129,103 

786,482 
Crl7.881 

804.363 
546.708 


10.198,040 
1,983,115 

8,214.925 
179.840 

8.035,085 
6,655,512 


7.293.981 
1,546 


7.322 
304.304 

5.443,018 

6,577.117.2 


136,283        257,655     1,379,573  -1,134,634 


Nevada-Calif-Oregon       M~onth  of  October Jan.  1  to  Oct 


50,664 
30,836 

19.828 
48 


19,876 

6.823 

13.053 


Total  operating  revenue 

Total  operating  expenses 

Net  operating  revenue 

Other  income 

Total  income 

Interest,  rentals,  texas,  &c 

Net  income 

New  Orl.  Tex.  &  Mex. 

Mileage  operated 919 

Total  oper.  revenue 715,549 

Operating  expenses  &  taxes 539,538 

Operating  income 
Other  income 

Gross  income 

Total  deductions. 

Net  income 


56,123 
35,427 


20,696 
257 


20.593 
7,362 


318.035 

280,596 

37.439 

3,030 

40.469 

71.966 


31 

326,867 
261,898 


64,969 
1,631 


66.600 
72.760 


13.591      —31.497        —6.160 


Month  of  December — 
919 
668,006 
364,632 


— Jan.  1  to  Dec.  31- 


176,011 
21.549 

197,560 
54,634 


303,374 
30,805 

334,179 

68,582 


919 
6,661.229 
4,490,984 

2,170.245 
159.281 

2,329.526 
548,990 


142,926         265.597     1.780,536 


962 

6,410,378 

4,463,561 

1,946.817 

79.579 

2,026,396 
777,470 

1,248.926 


N  Y  Chicago  &  St  LouiS—  Month  of  December— 

Operating  revenues.. 1,293.790     1,259,575 

Operating  expenses 1,131,785 

Net  operating  revenue 

One-twelfth  annual  taxes  and  un- 
collectible railway  revenues 


— Jan.  1  to  Dec.  31  — 

16,901,206  15,387.928 

903,195  13,281,309  11.471,986 

162,005         356,380     3.619,897     3,915,942 


37.912 
Operating  income 124,093 

Other  income 31.481 

Gross  income 155,574 

Deductions  from  income 287.046 

Net  income — 131,472 


64.034 

292.346 

12.309 

304,655 

214.3*0 


608,138 
3.011,759 

355.875 
3,367,634 
2,516,995 


524,965 

3,390,977 

195.703 

2.029.150 


90.275        850.639     1,557,530 


New  York  Central  System 

New  York  Central  RR  — Month  of  November Jan.  1  to 

(Excluding  Boston  &  Albany  RR)      1917.  1916.  1917. 

Operating  revenues 18,464.446  16,796,118  198941.130 

Operating  expenses 14,520,849   11,356,481  143811,267 

Net  operating  revenue 3,943,597 

Taxes  &  uncollectible  railway  rev..   1,004,475 


Operating  income 2.939,122 

Other  income 1.308.016 

Gross  income 4,247,137 

Deductions  from  income 3,536,049 

Net  income 

Boston  &  Albany 

Operating  revenues 1, 859, 116 

Operating  expenses 1,573.949 

Net  operating  revenue 285,167 

Taxes  &  uncollectible  railway  rev 


Nov.  30— 

1916. 
185425.100 
119328.687 

66.096,413 

7,712,451 

58,383.962 

19.933.li07 

78,317,569 

_  38,170.459 

711,088     2,595.261  21,704.858  40.147,110 


5,439,637  55,129.863 
758.406  10,081,151 


4,681.231   45,048,732 
1,317.322  16,001,083 


5,998.553  61.049.815 
3.403.292  39.344,957 


92.014 


Operating  income 193,153 

Other  income 30,869 

Gross  income 

Deductions  from  income 

Net  income 

Cincinnati  Northern 

Operating  revenues 220, 464 

Operating  expenses 169,743 

Net  operating  revenue 50,721 

Taxes  &  uncollectible  railway  rev.  .  1 2 ,500 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


1,883,716  20,799,812 

1.230.548  16.080.554 

653.168  4.719.258 

70.295  797^262 

582,873  3.921,996 

31.414  361,437 


224,022         614.287     4,283.433 
461.398        401.932     4.689.958 

237.376         212,355    —406,525 


146,221 
114,685 


31,536 
7,236 


38.221 

926 

'39,147 

24.303 

14,844 


24.300 
717 


2.263.839 

1,657,030 

606.809 

100,140 

506,669 

11,315 

517.984 

246.650 


25,017 
16,282 

8,735        271,334        332.127 


19.783,053 
12,712,051 
7,071,002 
740,385 
6,330,617 
__37_8.439 
6.709.056 
4.512.735 
2,196,303 

1,753,515 
1.201 .339 

552,176 

67,508 
484. (His 

13,590 
498,258 
166.131 


— Month  of 
Cleveland  Cin  Chic  &  St  Louis      1917. 
(Including  Peoria  &  Eastern  Ry)  $ 

Operating  revenues 4, 525, 298 

Operating  expenses 3,543,615 


Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 


981.683 
330,365 


Operating  income 651,318 


Other  income- 
Gross  income 

Deductions  from  income- 
Net  income 


148,911 


800,229 
724.120 


November — 
1916. 

$ 

4,022,823 
2.675.417 
1.347,406 

149,760 
1,197,646 

115,676 
1,313,322 

576.197 


—Jan.  1  to  Nov.  30 — 
1917.  1916. 


48.406,492 

34.933.2  It 

13,473,248 

2.391,895 

11.081.353 

1.581.123 

12,662,476 
7,736,456 


42.720.082 

28,501.309 

14,218,773 

1,564.282 

12,654.491 
1,319,728 

13,974,219 
6.342,902 


76,109         737,125     4,926,020     7,631,317 


Lake  Erie  &  Western 
Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev.. 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


705,356 
566,736 

138,620 
33,017 

105,603 
12,638 

118,241 
91,303 


647.096 

J  10^32  5 

236,771 

28,828 

207,943 

10.835 

218.778 

103,873 


7,499,910 

5,432,048 

2,067,862 

336,991 

1,730,871 

135,07(1 

1,865,947 
1,196,398 


6,786,322 
4,290,530 

2.495,792 

276,124 

2,219,668 
122,417 

2,342,085 
936,389 


26.938         114,905         669,549     1,405.696 


Michigan  Central 

Operating  revenues 4 ,756 ,058 

Operating  expenses 3.479.515 

Net  operating  revenue 1,276,543 

Taxes  &  uncollectible  railway  rev 150.713 

Operating  income 1,125,830 

Other  income 94,208 

Gross  income 1.220,038 

Deductions  from  income 723,135 

Net  income 496  [903 

Pittsburgh  &  Lake  Erie 

Operating  revenues 2,246,246 

Operating  expenses 1.501 .  554 

Net  operating  revenue 744,692 

Taxes  &  uncollectible  railway  rev..  199,600 

Operating  income 545,092 

Other  income 52.541 

Gross  income 597,633 

Deductions  from  income 178,152 

Net  income 419,481 

Toledo  &  Ohio  Central 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


4,074,302 
JM5_9_3_.2S5 

1,381.017 
150.144 

1,230.873 

92.251 

1,323.124 

746.665 


48.152,040 
35.260,525 
12, 891.515 

1,876,815 
11,014,700 

1,009.079 

12.023,779 

9,395,013 


42,265.005 
27.774.053 

14,490.952 
1.556,763 

12,934,179 
1,002.603 

13,936.782 
7.606,027 


576.459     2,623.766     6.330.755 


2.077.878 
1.069,596 

1,008, 2S2 
84,402 


923.880 

134.077 

1,057,957 

210.020 


23,681.336 

15.092.416 

8,588,920 

1,300,400 

7,288.520 
526.014 

7.814.534 
1.934,338 


22.157.757 
10.771.623 

11,386,134 
741.204 

10.644,930 
1,267.916 

11,912,846 
2,513,292 


847.937     5,880,196     9,399,554 


769.949 
622.126 

147,823 
39,847 

107,976 

60.871 

168,847 

151,422 

17.425 

Kanawha  &  Michigan 

Operating  revonues 306 ,827 

Operating  expenses 223.584 

Net  operating  revenue 83.243 

Taxes  &  uncollectible  railway  rev.  .  35.510 

47.723 
30754 

78.477 

26\366 

"  52,111 


Operating  income- 
Other  income 


Gross  income 

Deductions  from  income. 
Net  income 


583,539 
415.726 

167,813 
26,307 

141.506 
86.382 

227,888 
123,967 

103,921 


261,697 
203.450 

58,247 
13.950 

44.297 
55,790 

100.087 
29.898 


7,504.984 
5,553,089 

1,951.895 

347,588 

1 ,604  307 

704.247 

2,308,554 

1,336.217 


5,680.713 

4,195.175 

1,487.538 

264.211 

1,223,327 
866.086 

2.089,413 
1.371.490 

972.337    717.923 


3,306.442 
3.325,372 

981.070 
241.361 

739.709 

676,144 

1.417.853 

296,466 


3,264.293 
2.197.158 

1.067.135 
154,015 

913.120 
498,529 

1,411,649 
320,441 


70.189  1.121.387  1.091.208 


Norfolk  &  Western 

Miles  operated 

Total  operating  revonues 

Total  operating  expenses 

Net  operating  revenues 

Taxes 

Railway  operating  income 

Other  income  (balance) 

Gross  income 

Fixed  charges 

Net  Income 

♦Includes  U.  S.  war  income  tax 


— Month  of  December — 


Jan.  1  to  Dec.  31 — 

2.085  2.079 

65,910,242  59,449,981 

11  .1(11  ,503   33.508,732 

24,748,739  25,941,249 
*5, 095,000  2,480,000 

19. (153,739  23,461  .249 
3,292,142  2,476,052 

1.587,496     2.085.695  22.945,881  25.937,301 
332,239         340,043     3,999.744     4,137,227 


2.0S6 
5.354,764 
3,599,958 
1,754,806 
1.000 
i  ",281.806 
305,690 


2.085 
4,799.592 
2,845,094 
1,954,498 

255,000 
1,699,498 

38(1,197 


1,255,257     1.745.652  18.946.137  21.800,074 
and  war  excess  profits  tax. 


Pacific  Coast  Co  — Month  of  December Jan.  1  to  Dec.  31 — 

Gross  earnlnss 557,525         373,401     3,101,660     3,760.138 

Expenses 481.543         332.384     2.523.230     3.255.784 

Net   earnings 75,982  41,017        578,430        504.354 


Pennsylvania  Railroad  System 

Pennsylvania  RR 

Average  number  miles  operated 

Railway  operating  revenues 

Railway  operating  expenses 17,440,563 


— Month  of  December — 
4,542 
..19,135,878 


Jan.  1  to  Dec.  31 — • 

4,536  4,542  4,536 

18,725,511  255093,495  230278,533 

14,637,461  200588,086  166164.582 


Net  rev.  from  railway  operations  1 ,695,3 1 5 

Railwav  tax  accruals 743,134 

Uncollectible  railway  revenues 60 

Railway  operating  income 952,121 

Other  income 1.787,173 

Gross  income -  2,739,294 

Fixed  charges 2.331.396 

Net  income 


4.0ns, 050  54,505,409 
751,867  10,199,823 

3,259  _  -    41,178 

3,332.924  44,264,408 
1.958.252  21,714,943 


5,291,176  65,979,351 
2.175.996  28,867.347 


64.113,951 
9,022,400 
35,540 
55,056,011 
23.164.863 
78,220,874 
28,083,329 


407.898  3.115,180  37,112,004  50,137,545 


New  York  New  Haven  &  Hartford  Railroad  and  Subsidiary  Companies. 


NY 


N  H  &  Hartf_Decs6,961,617 
Jan  1  to  Dec.  31  .  .85.784,893 


426.656 
5,477,288 

688,247 
0,101,878 

434,000 
',,070,424 

82,148 
1,469,745 

11,326 

247.773 

837,647 


Cent  New  Enft__Dec 

Jan  1  to  Dec  31  .. 

NYOnt&  West  .Dec 
Jan  1  to  Dec  31  _. 

New  Eng  SS  Co. Dec 

Jan  1  to  Dec  31 .. 
H  &  N  Y  Trans. Dec 

Jan  1  to  Dec  31  .. 
NB  !VrV  &  N  S  B.Dec 

Jan  1  to  Dec  31  .. 
Connecticut  Co. Dec 

Jan  1  to  Dec  31  ..10,023.162 

Rhode  Isld  Co.. Dec      498,252 

Jan  1  to  Dec  31  ..   6,000.602 

Berksh  St  RvSys  Dec  58.010 
Jan  1  to  Dec  31  .-   1.058,729 

N  Y  &  Stam  Ry.Dec  24,377 
Jan  1  to  Dec  31  ..       394,259 

Westch  St  RR.  Dec  17,564 
Jan  1  to  Dec  31  ..      246.023 

NYW&  Bos  Ry.Dec         45,844 
Jan  1  to  Dec  31  ..       555,414 
Interest 


-Operating  Revenue Op.  Exp.  &  Taxes Operating  Income — 

1917.               1916.              1917.             1916.  1917.            1916. 

I                     S                    $                   S  $                   S 

6,792,182  6,087,186  5,005,823  874,431  1,786,359 

30,432,167  65,313,036  57,383,130  20.471.857  23,049,037 

429.125    339,204    302,050  87,362    127.075 

5,208,198  3,839,305  3,131,900  1,637,893  2,070,232 

485.147  110.547 

6,469,430  2,227,676 

409,625  def20,403 

5,071,541  659,371 

111,727  defl8,406 

1,121,719  166,682 

17,267  def5,095 

224,206  def22,550 


-Other  Income- 


-Gross  Incomc- 


621,370 

8,794,166 

437,875 

5.847,105 

99,938 

1,283,682 

12,078 

264,748 

808,198 
9,566,434 

481,639 

5,811,996 

87,477 
999,886 

25,200 
357,810 

14,763 
225,734 

40,155 
564,654 


577,700 
6,937,202 

4.",  ,453 
5,311,053 

100,554 
1,303,063 

16,421 
270,323 

1,121,521 
8,415,514 

470,000 

5,174,252 

107.058 

1,011,000 

43,2«S 

,141 

00 ,300 
326,074 

79,326 
587,927 


682,284  def2S3,874 
6,076,986     1,607,648 


380,008 
4,226,232 

57,445 
814,968 

24,710 
295,615 

16,250 

242,303 

55,436 
591.392 


10,192 

826,350 

def48,142 

46,739 
defl8,911 

30,118 
def  5 1,730 
defso.051 
def33,482 
def32,513 


136,229 
2,324.736 

28,250 
775,564 

defl  1,789 
101,003 

def5,189 

40,542 

125,914 

2,589.448 

92,031 

1,585,764 

30,032 

184,918 

586 

62,201 

defl  ,487 

defl6,659 

def6,281 

def26,739 


1917. 

S 

1,210,421 

7,200,860 

11,691 

52,673 

35,591 

272,826 

005 

25.257 

8,947 
48,115 

200 

4.260 

22.347 

220.921 

841 

115,482 

29,324 

36,807 

44 

665 

32 

346 

744 

10,732 


1916.  1917.  1916. 

$  $  s 

1,134,774     2,000,852     2,921,133 
7,292,602  27,741,717  30,346,639  25,337,622  24,791,662 


Int.,  Rentals,  &c. Net  Corp. 

1917.  1916.  1017. 

s  s  s 

2,207,924    2,010,083  defl  17,072 
2,404,095 


9.120  09,053 

197,066  1,690,566 

20,318  146,138 

3  2,500,502 

3.881  defl9,52S 

43.564  684,628 

11,360  def9,459 

66,230  214,797 

593  deft, 805 

6,133  def  18,290 

22.507  de'261,527 

271.505  1,828,569 


895 

118,965 

136 

2,209 

35 

540 

25 

313 

1 ,303 

46,949 


20.033 
941,832 

defl8,818 
83,546 

def  is, soo 
30,783 

def 51, 704 

def79,705 
def 32, 708 
dcf2 1,781 


136,195 
2,273,298 

156,547 

250,880 

32.131 

819,128 

def429 

228,193 

def4,400 

46,675 

148,481 

2,861,013 

93,526 
1,704,710 

30,168 

187,187 

621 

62,741 

defl  ,462 

defl6,346 

def4,978 

20,210 


105,409 
1,452,750 

124,139 

1,523,035 

54,573 

729,059 

7,523 

88,536 

307 

2,567 

109,900 
1,208,721 

122,381 
1,454,681 

14,877 

317,907 

7,982 

95,801 

2,653 

27,284 

*6,808 
•80,315 


99,824       dcf6,356 
1,358,648        237,810 

125,257  21,999 

1,669,288        977,467 

70,278    def74,101 

847,039    def44,431 

8,270    defl6,982 

98,320        126,261 

359      def5,262 

2,380    def20,857 

103,218  def.371,427 

1,182,555        619,848 

119,634  defl02,348 

1,401,410  def512,849 

27,550    def.33,695 

31 0,668  def234,361  defl29,481 


Income — 

1916. 
s 

005,050 
5,554.077 

30.371 
914,650 

31,290 
839,581 

def38,147 

def27,011 

dcf8,699 
129,873 

def4,855 

14,295 

45,263 
1,678,488 
def26,108 

303,319 

2,618 


7,987     def26,848 
95,823    def59,018 

2,018    def54,857 

22,032  deflOO.Os!) 

*9,923    def39,618 
•05,314  def  108 .096 


<!C'I7,3G0 
def  33, 082 

def  3 ,480 
def38,378 

1  1,001 
<k'f75,I01 


i.n  bond  i,  charged  Income  and  paid  by  the  N. 
i  1  to  Income  of  that  company. 


Y.  N.  H.  &  H.  RR.  Co.  under  guarantee,  also  Interest  on  notes  held  by  the  N.  Y.  N.  H.  &  11.  Hit.  Co.,  not 
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Pennsylvania  Railroad  System — Concluded 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  191b, 

Baltimore  Chesapeake  &  Atl           $  $  .         $  $ 

Average  number  miles  operated 87  87  87  87 

Railway  operating  revenues 80,999  80,430  1,281,365  1,232,021 

Railway  operating  expenses 117,201  _       87,406  1,173,327  1,029,975 

Net  rev.  from  railway  operations    — 36,202  — 6.976  108,038  202,046 

Railway  tax  accruals. 1,329  2,630  28,200  27,491 

Uncollectible  railway  revenues 1  37 

Railway  operating  income. "  — 37,531  — 9,606  79,837  174, 5i8 

Other  income ___„ 1,472  686  8,093  _       11.111 

Gross  income ._ — 36,059  — 8.920  87,930  186.032 

Fixed  charges 19.361  _       19,924  222,587  262,216 

Net  income —55,420  — 28,844  — 134,657  —76,184 

Cumberland  Valley 

Average  number  miles  operated 164  164  164  164 

Railway  operating  revenues 378,752  307,300  4,838,904  3,684,644 

Railway  operating  expenses 180,901  284,496  2,541,842  2,039,343 

Net  iev.  from  railway  operations      197,851  22,804  2,297,062  1,645,301 

Railway  tax  accruals _         36,348  29,045  470,744  115,159 

Non-colloctible  railway  revenues..                23          23  258 

Railway  operating  income 161,480  — 6,241  1,826,295  1,529,884 

Other  income 41.201  _       14,161  143,625  117,743 

Gross  income.. 202,681  7,920  1,969,910  1,647,627 

Fixed  charges 44,231  1,080  367,411  238,108 

Net  income 158,450  6,840  1,602,509  1,409,519 

Long  Island 

Average  number  miles  operated 398  397  398  397 

Railway  operating  revenues 1,326,523  1,120,545  17,286,179  14,971,839 

Railway  operating  expenses 1,227,585  834,037  11,960,535  9.927,208 

Net  rev.  from  railway  operations         98,938  286,508  5,325,644  5,044,631 

Railway  tax  accruals 78,432  80,657  944,293  879,047 

Uncollectible  railway  revenues 3  968  1,544  8,739 

Railway  operating  income 20,503  204,883  4,379,807  4,156,845 

Other  income 86,151  139,006  659,469  680,191 

Gross  income 106,654  343,889  5,039,276  4,837,036 

Fixed  charges 321,626  365,949  4,169,976  4,595,565 

Net  income —214,972  —22,060  869,300  241,471 

Maryland  Delaw  &  Virginia 

Average  number  miles  operated 82  82 

Railway  operating  revenues 76,228  71,874  1,011,520  924.288 

Railway  operating  expenses 108,153  _      90,066  939,339  877,956 

Net  rev.  from  railway  operations    — 31,925  — 18,192  72  181  461J32 

Railway  tax  accruals 431  1,938  12,814  12'906 

Uncollectible  railway  revenues 13  1 

Rail  way  operating  income — 32,356  — 20,130  59,354  33,425 

Otherincome. 71  81  1,719  1,423 

Gross  income —32,285  —20,049  61 ,073  34~848 

Fixed  charges 13,976  _       14,306  158,512  166,905 

Net  income — 46,261  —34,355  —97,439  —132,057 

New  York  Phila  &  Norfolk 

Average  number  miles  operated 112  112  112  112 

Railway  operating  revenues 431,468  393,320  5,516,810  5,194,158 

Railway  operating  expenses. 406,271  272,268  4,088,262  5,443,072 

Net  rev.  from  railway  operations        25,197  "     121,052  1,428,548  1,751  086 

Railway  tax  accruals.. 26.962  15,877  276,653  152,282 

Uncollectible  railway  revenues 492  461 

Railway  operating  income — 1,765  105,175  1,151,403  1,598,343 

Otherincome 6.941  6,024  78,084  72,408 

Grossincome 5-176  111.199  1,129,487  1,670,751 

Fixed  charges 35,182  57,192  359,650  427,753 

Net  income.. —30,006  54,007  869,837  1,242.998 

Pbila  Balti  &  Washington 

Average  number  miles  operated 746  718  746  718 

Railway  operating  revenues 3.172,749  2,257,339  33.212,404  25,546  125 

Railway  operating  expenses 2.167,519  1,666,541  24,588,247  18.660,284 

Net  rev.  from  railway  operations  1,005.230  590,798  8,624,157  6  886  141 

Railway  tax  accruals 382.437  63,224  1,352,553  758,693 

Uncollectible  railway  revenues 5  335  451  2,220 

Railway  operating  income 622,788  527,239  7,271,153  6,125,228 

Otherincome 112,069  117,962  1,345,644  1,397,557 

Grossincome 734,857  645,201  8.616,797  7,522,785 

Fixed  charges 326,133  287,330  3,747,191  3,501,246 

Net  income 408,724  357,871  4,869,606  4,021,539 

Phila  &  Camden  Ferry 

Operating  revenues.. 77,708  73.294  989,924  897,138 

Operating  expenses 10.749  868  504,441  391,611 

Net  revenue  from  operations...         36.959  40,426  485.483  505~527 

Tax  accruals -       Crl.991  3,544  114,352  42,529 

Operating  income 38,950  36,882  371,131  "     462.998 

Otherincome... 6,524  6.520  77,777  70,819 

Grossincome 45,474  43.402  448.908  533,817 

Fixed  charges 1.881  1.243  _      22.295  _       15.352 

Net  income. 43.593  42.159  426.613  518,465 

West  Jersey  &  Seashore 

Average  number  miles  operated 359  359  359  359 

Railway  operatjng  revenues 546,577  495,915  8,555.047  7,829,320 

Railway  operating  expenses. 602,966  513.990  7,002.130  5,957,483 

Net  rev.  from  railway  operations    —56,389  — 18,075  1,552,917  1  871  837 

Railway  tax  accruals 49.195  38.101  511,817  457  203 

Uncollectible  railway  revenues 28  23  297  2.451 

Railway  operating  income —105,912  —56,199  1,040.803  1,412  183 

Otherincome 26,067  10,124  166,087  117,592 

Grossincome —79.845  —46,075  1,206,890  1,529,775 

Fixed  charges 51^  44,845  625.308  678.345 

Netincome —131,089  —90,920  581,582  851,430 

Western  N  Y  &  Penna 

Average  number  miles  operated 658  668  658  668 

Hallway  operating  revenues. 1.067.361  1,051,300  14,710,397   13.682  410 

Railway  operating  expenses 1.238.793  1,007.519  13.725,201   10,831,321 

Net  rev.  from  railway  operations— 171,432  43,781  "     985,196  2,851  !o89 

n^fiW?.?  ^J™18" 31>154  22.280  283,508  267,361 

Uncollectible  railway  revenues 51 

Railway  operating  income —202,586  21,501  701,688  2,583,677 

Otherincome 2,405  3,257  _37^759  __47JI66 

Gross  income —200,181  24,758  739,447  2,630.843 

Fixed  charges 292.549  227,828  2.739:,506  2:549.961 

Net  Income —492,730  —203,070  -2.000,059  80,882 

Pennsylvania  Company 

Average  number  miles  operated...           1,754  1,754  1754  1754 

Ra  way  oporating  revenues 5.749.152  5,716,886  78,595!298  75,569'026 

Railway  operating  expenses 5,819.188  4.614.855  62.747.899  5l!wi|328 

Net  rev.  from  railway  operations    —70,036  1,102,031  15,847,399  24  437  703 

nS^f^?  accrue 374,280  342,607  4  524  572  4  111284 

Uncollectible  railway  revenues 34  1298  5  058  5685 

ot^Vneo^r!^1^!::::::  JlHHl  i.SII:lll  IIM11  WWoWt 

"gy^::::::::::::::::  i.BMB  fflM  !HIH  gjggB 

Net  Income. —587.625  -2,193,663  5.385.768  9,644,862 


Grand  Rapids  &  Indiana 

Average  number  miles  operated 

Railway  operating  revenues 

Railway  operating  expenses 

Net  rev.  from  railway  operations 
Railway  tax  accruals 

Uncollectible  railway  revenues 

Railway  operating  income 

Other  income 

Gross  income 

Fixed  charges 

Net  income 

Pitts  Cin  Chicago  &  St  Louis 

Average  number  miles  operated 

Railway  operating  revenues 

Railway  operating  expenses 

Net  rev.  from  railway  operations 

Railway  tax  accruals 

Uncollectible  railway  revenues 

Railway  operating  income ~ 

Other  income 

Gross  income 

Fixed  charges "_ 

Net  income 


—Month  of 
1917. 
$ 

570 
504,377 
317,631 

186,746 
22,712 
528 
163,506  " 

5.9:23 

169,429 
114,069 
55,360  ' 

2,398 
5,840,224 
5,169,566 

670,658  " 
293,423 
73 

377,162" 
45,550 

422,712  ' 
883.178 


December — 
1916. 
% 
575 
479,887 
316,535 
163,352 
24,684 
2,995 
135,673  " 
5,919 


1  to 


141,592 
77,088 

64,504 

2,398 
5,468,635 
3.900.014 

1,568,621  ' 
235,000 
2,119 

1,331,502 
49,370 

1,380,872 

788,709 


— Jan. 
1917. 
$ 
570 
6,491,358 
5.116,260 

1,375,098 

288,597 
1,103 

1,085,398 
67,177 

1,152,575 

899.093 

253,482 

2.398 
73.507,628 
56,361,949 


17,145,679 

3,197,138 
1,593 

13,946,948 

7HH.667 

14,713,615 
10.134.021 


Dec.  31  — 

1916. 

$ 

575 

5,897.565 

4.396,460 

1,501,105 

296,219 

3,586 

1,201.300 
63.106 

1 ,264 .406 
865,403 
399.003 

2,398 
64,036,498 
46,171,538 

L7,864,960 

2,819,976 

6,095 

15,038,869 

730,167 

15.769,036 

8.903.545 


—460,466    592,163  4,579,594  6,865,491 


Pennsylvania  System- 

Lines  East: 


-East  &  West  of  Pittsburgh 

-Month  of  December Jan.  1  to  Dec.  31  — 

Tota    operating  revenue 25,431,190  23,763,797  330.665072  293690,058 


Total  operating  expenses 23,516,169  19,501.574  268718,117  221158i480 


Railway  operating  income 1,915,021 

Lines  West: 
Total  operating  revenue.. 


4,262,223  61,946,955  72.531,578 


-.12,256,836  11,817,311  160729,673  147320,359 


Total  operating  expenses ...12,16l!825     9!576,797  134226,745  110509;932 

Railway  operating  income 95,011     2,240.514  26,502.928  36.810,427 

Total  East  and  West:  • 

Total  operating  revenue 37,688.027  35,581,109  491394,745  441010  417 

Total  operating  expenses.. ..35,677,995  29,078,372  402944,862  331668,412 

Railway  operating  income 2,010.032     6,502,737  88,449,883  109342,005 

Reading  Company 


-4^869,850 
1.064,213 


Railway  Company 

Receipts 

Expenses 

Profit  in  operating 

Rent,  interest,  taxes,  &c.  (est.) 872,500 

Surplus... 191.713 

Coal  &  Iron  Company 

Receipts 4,577,812 

Expenses 3.916,331 

Profit  in  operating 661,481 

Interest  and  taxes  (estimated) 200,000 

Surplus. 461,481 

Reading  Company 

Receipts... 586,043 

Expenses 9.010 

,   Profit 577.033 

Interest  and  taxes  (estimated) 493,000 

Surplus 84.033 

Rio  Grande  Southern 


Month  of  November Jan.  1  to  Nov.  30 — 

5.934,063     5.521,567  62,474.397  56,194,011 
3,258,152  47,597,684  34,690,973 


2,263,415   14.876,713  21,503,038 

799,500     9,357,500     8,875,460 

1.463,915     5,519,213   12,627.578 

4,877.019  45,291,358  38,561,863 
4.210.419  39,097,112  36,015,074 


666,600 
9.000 


6,194,246 
925,000 


2,546,789 
96,175 


657,600     5,269,246     2.450.614 


581,685 

10,479 

571.206 

456,809 


9,916,766 
110,765 

9,806,001 
5,423,000 


9,684,190 
91,050 

9,593,140 
4,995,719 


114.397     4.383,001     4.597.421 


Operating  revenue 

Operating  expenses 

Net  operating  revenue. 
Less  taxes 


Month  of  November- 


58,156 
37,055 


63,148 
32,473 


Operating  income. 
Other  income 


Total  net  income . 
Interest,  &c 


21,101 
4,000 

17,101 
69 

17,170 
16,891 


30,675 
3,200 


279 


Surplus 

St.  Louis-San  Fran 

Mileage ._  5,106 

treight  revenue 3,109  828 

Passenger  revenue __"  l,74l]038 

Total  operating  revenue 5,191,248 

Maintenance  of  way  &  structures.  528,276 

Maintenance  of  equipment 893  788 

Transportation  expenses 2,042,575 

Total  operating  expenses -  3T674~851 

Taxes    289,128 

Operating  income 1,225,481 

St  Louis  Southwestern 


27,475 
51 

27,526 
16.547 


10,979 


-Jan.  1  to  Nov.  30 — 
569,199  532,419 
353,371    341,349 

191,070 

36,014 

155,056 

2,570 

157,626 
182,120 

—24,494 


215,828 
38,000 

177,828 
2,186 

180,014 

1X7.309 

—7,295 


Month  of  December July  1  to  Dec.  31  — 

5.257 
3,156.966  20,672,737  19,513,875 
1.299,464  9,356,257  7,428,531 
4,764,996  32,049,790  28,752,377 
589,734  3,465,384  3,806,585 
823,814  5,253,634 
1,506,327   10,996,676 


3.101,449  20,870,573 
192,738     1,596,745 

1.469,290     9,576,363 


5,192,301 
8,804^286 

18,715,571 
1,083,364 

8,944,539 


Operating  revenues 1,703,167 

Operating  expenses.. 942,577 

Net  revenue 760,590 

Tax  accruals  and  uncollectible  rail- 
way revenues 144.113 

Railway  operating  income 6T6T77 

Non-operating  income 146,851 

Grossincome 763  328 

Interest,  rentals,  &c .-.III"  294^539 


Month  of  December —  —Jan.  1  to  Dec.  31- 


1,468,648  17.309,656 
904,773   10,896,859 

6,412,797 
1,076,426 


Netincome 4fi8  7 

Sinking  fund ...  10598 

Income    appropriated    for    invest 


563,874 

48,156 
515,718 
113,176 

628,895 
268,593 

88         360,302 


5,336,370 
1,823,129 


13,850,130 
9,318.305 
4,531,824 

618,191 

3,913,633 
1,525,295 


7,159,500 
3,286,041 

3,873.458 
412.860 


5.438,929 
3,216.764 

"2,222,164 


ment  in  physical  property 575,390 

Balance —1177200 

Southern  Pacific  —Month  of  l 

Average  miles  of  road  operated...         11  164  1 1  090 

Railway  operating  revenues 17,328  493 

Railway  operating  expenses 12,230,159 

Net  revenue  from  railway  oper__~5~098  334 

Railway  tax  accruals 1  161 '665 

Uncollectible  railway  revenues I      '     6,292 

Railway  operating  income 3  930  377 

Net  rects.  for  rend  of  road,  rolling  °,vo"'°" 

stk.  equip.  ,steamss,&oth.  prop.  .       278,080 

Net  railway  operating  income.  -~4^087457 


44,856         971,390 
315,445     2,489,208 


Toledo  Peoria  &  West 


Railroad  and  outside  revenue  107,481 

Operating  expenses _,        109,688 


_J132,579 
2,089,585 

— Jan.  1  to  Dec.  31 — 

11,136  11,000 

15,396,828  193971,489  163427,423 

10,240,060  120601,823  103088,737 

5,156,768  73,369,666  60,338,686 

1,463.732  13,792,176     8,269,292 

6,533  _      70,237  (i K194 

3,686,503  59,507,253  52,008,200 

—  175,866     2,563,480    —805,782 
3,510,637  62,070,732  51,202,418 

Month  of  December — ■  — Jan.  1  to  Dec.  31- 


Net  earnings. 
Other  income 


Total  net  income 

Fixed  charges,  &c. 

Surplus 


—2,206 
17,557 


15,350 
22,355 


105,483 

62,663 

42,819 

9,846 

52,666 

34,834 
17,831 


1,289,432 

1,184,775 

104,657 

218,953 

323,610 

228.715 

94.895 


1,217,695 
1,019,701 
197,994 
146,776 
344T770 
328,249 

16.521 


—Jan.  1  to  Dec.  31 — 
9.973,683  130101,864  114412,607 
6,597,120  77,295,158  63,704,393 


- —7,005 

Union  Pacific  System    —Month  of  December 

Total  revenue 11,801  524 

Total  expenses ...   7,342,196 

Revenue  over  expenses. ~47459,328 

Taxes. — 1,212,749         326,887  9,865,120     5,651,544 

Net  operating  income 3,246,579     3,049,676  42,941,586  45,056,670 

Average  miles  of  road  operated 7,998            7,962  7,987            7,933 

Virginian   Railway  —Month  of  December Jan.  1  to  Dec.  31  — 

Average  mileage  operated 512                510  512                507 

Grossincome       788,258         756,015  10,867,438     8,899,021 

Expenses  and  taxes 570,448        438,946  6,270,361     4,655,258 

Corporate  income 217,810  "     317,069  4,597,077     4,243,763 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 
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CLEARING  HOUSE  RETURNS. 

The  following  taHle,  made  up  by  telegraph,  &c,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,810,892,871,  against  56.067,482,175  last  week  and  $5,425,354,121 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  16. 

1918. 

1917. 

Per 
Cent. 

New   York 

$2,540,468,694 

445,888,222 

280,231.   83 

213,376,507 

185,186,256 

136,246,182 

83,892,562 

51,276,717 

40 ,001)  .070 

39,862,519 

53,972,585 

$2,620,325,474 

410,658,499 

257.190.807 

183.950.108 

108,419,793 

113,713,485 

70.374,572 

f.  1,928, 992 

44.840.325 

33.726,753 

32.974,662 

—3.0 

Chicago 

+  8.8 

Philadelphia 

+  9.0 

Boston 

+  10.0 

Kansas  City 

+  70.8 

St.  Louis 

+  19.8 

San  Francisco 

+  19.2 

Pittsburgh 

— 17.2 

Detroit 

— 10.8 

Baltimore 

+  18.2 

New  Orleans 

+  6.4 

Eleven  cities,  5  days 

Other  cities,  5  days 

$4,070,410,677 
770,483.348 

$3,938,103,470 
640,198,786 

+  3.4 
+  20  3 

Total  all  cities,  5  days 

All  cities,  1  day 

$4,840,894,025 
969,998.846 

$4,578,302,256 
847,051,865 

+  5.7 
+  14  5 

Total  all  cities  for  week 

$5,810,892,871 

$5,425,354,121 

+  7.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  SatUl 
We  cannot  furnish  them  to-day.  cl  sing  made  up  by  the  clearing  bi 

at  noon  on  Saturday,  and  hence  in  I  last  day  of  the  week  has  to  be  In 

all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Mar.  9  follow: 


Clearings  at — 


Week  ending  March  9. 


1918. 


1917. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wilkes  Barre  ... 

Wheeling 

Lancaster 

Trenton 

York 

Erie 

Binghamton 

Greensburg 

Altoona 

Chester 

Montclalr 


Total   Middle. 

Boston 

Providence 

Hartf'ird 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New    Bedford 

Holyoke 

Lowell 

Bangor 


Tot.  New  Eng. 


$ 

3,160,635 

330.009 

66.995 

58,688 

20,577 

14.102 

4,306 

6.702 

3,953 

4.288 

2,481 

2,647 

1.842 

3,841 

3,175 

4.301 

1.076 

1.842 

1,075 

9  0 

687 

1,304 

474 


,447  3 

194 

014 

167 
,737 
,284 

880 

741 

129 

554 

773 

101 

093 

288 

201 

911 

769 
436 
000 
000 
400 
046 
278 


$ 

.007,868,176 

317,402,274 

76,206,893 

39,663,700 

17,310,324 

9,693,460 

4,489,673 

6.499.886 

3,618,164 

3,443.547 

2,386,779 

3,421,961 

1.911,030 

3.285.320 

2.118.752 

2,257,284 

1,170.900 

1.475.400 

818.900 

825.000 

593,311 

1,325,859 

512,321 


Inc.  or  , 
Dec. 


1916. 


% 

+  5.1 

+  5.9 

—12.1 

+  48.0 

+  18.9 

+  45.5 

— 4.1 

+  3.1 

+  9.3 

+  24.5 

+  4.0 

—22.6 

— 3.6 

+  16.6 

+  5.0 

+  90.5 

—8.5 

+  24.9 

+  31.3 

+  15.1 

+  15.8 

—1.6 

—7.4 


3,702,018,473  3,508.304.92         +5.5 


234,616,383 
9,916,700 
7,772,657 
4,756,694 
3,458,256 
2,300,000 
3,231,697 
2,250,127 
1,931,885 

734,934 
1,087,526 

791,220 


199,304,087 
8,836.000 
7.990,072 
4,811,022 
3.397,451 
2,500,000 
3,116,309 
1,424,852 
1,222,980 

707,471 
1,050.771 

629.251 


272.8,8,0/9      235.030,872 


+  17.7 

+  12.6 

—2.7 

—  1.1 

+  1.8 

—8.0 

+  3.7 

+  58.0 

+  58.0 

+  3.9 

+  3.5 

+  25.8 


,645,102,248 

212,171,455 

55,633.995 

41,423,800 

13.251,259 

9.028,168 

4,695,921 

4,569,688 

2.952,761 

2,790.838 

2,05 

2,457.695 

1,589,310 

2,332,607 

1,687.840 

1,948,597 

975,492 

1,139,980 

692,000 

730,038 

443,029 

989,480 

403.221 


3,009,068,959 

188,309,726 

8,178,600 

8,350,620 

3,490,012 

3,322,158 

2,101.331 

3,070.035 

1,398,529 

1,171,669 

799,488 

862.480 

639.702 


+  16  ll     221,761,253 


1915. 


S 

1,002,714,277 

138,902.359 

45,274,348 

29,960,336 

9,281,890 

7,532,469 

4,606,807 

4.469,748 

3,095.029 

2,608,644 

1,712,510 

1,528.321 

1.459,545 

1,787,198 

1,519,201 

1.440. 1  I  1 

831,925 

830.687 

622 

608,138 
481,487 
665,450 

396.098 

1,862,3, 

144,204,500 

6,583,700 

6,815,091 

3,502,440 

2,633,069 

1,817,118 

2,356.571 

1,223,445 

837,359 

624,598 

741,131 

327.851 


171,66 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   UL. 

Fort   Wayne 

Lexington 

Rockford 

Akron 

Bloomington 

Quincy 

Youngstown 

Canton 

Springfield,  O... 

South  Bend 

Mansfield 

Decatur 

Danville 

Jacksonville,  111. 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


1918. 


1917. 


Inc.  or 
Dec. 


584,134,265 

54,!:01,291 

69,869,370; 

46,143,082 

31,263,880 

16,474.000 

10,989,100 

10,207,565] 

5,400,000. 

5,056,632 

5,792,007 

3,411.450 

3,188.147 

1,418,057 

2,800,000 

2,253,553 

4,965,000 

2,746,177 

2.324,188 

5,340.038 

3.100,000 

1,420,499 

1,128,408 

1,099,569 

1,250,082 

640,000 

983.688 

750,000 

800,000 

1,353,329 

366.934 

99,000 


Tot.  Mid.  West 

881,669,311 

San  Francisco 

98,096,493 

Los  Angeles 

27,949,000 

Seattle 

28,124.434 

Portland 

19.122,666 

Salt  Lake  City.. 

11.181.385 

Spokane 

8,300,000 

Tacoma 

3.802,306 

Oakland 

6,170,607 

Sacramento 

3.159,755 

San   Diego 

2,000,000 

San   Jose 

1,062,817 

Stockton  

2,252,332 

Fresno 

2,321,191 

Pasadena 

1,209,600 

Yakima 

864,952 

Reno 

550,000 

Long  Beach 

1,035,488 

Total  Pacific. 

217,563,026 

Kansas   City 

227.069,686 

Minneapolis 

35,129,940 

81,139,841 

St      I'aul 

15.244,818 

20,977,789 

st .  Joseph 

28.329,777 

i>es  Moines 

21,096,983 

Sioux  City 

1 3 ,2  ' 

Wichita 

10,057,991 

517,216.304 

37,642,408 

56,107,235 

47,236,1491 

23,918,399 

13,267,000 

10,067,800 

9,718,888! 

6,000,000 

4,486,878| 

3,845,226! 

2,333,125 

2,494.704 

1,970.216 

974,637 

1,772,213 

5,572,000 

1,787,759 

1,824,396 

3,591,113 

2,802,620 

1,182,833 

1,075,740| 

931,157 

1,037,300 

630.000 

513,085 

711,643 

850.000 

642.880 

346,544 

126.579 


% 
+  12.9 
+  45.6 
+  27.5 

—2.3 
+  30.7 
+  24.2 

+  9.2 

+  5.0 
—10.0 
+  12.7 
+  50.6 
+  46.2 
+  27.8 
—28.0 
+  197.9 
+  27.1 
—10.9 
+  53.6 
+  27.4 
+  48.7 
+  10.6 
+  20.1 

+4.9 
+  18.0 
+  20.5 

+  1.6 
+  91.7 

+  5.4 

+  5.9 
+  110.6 

+  6.0 
+21.8 


1916. 


1915. 


397,713,168 

30,360,050 

33,791,027 

34,197,736 

18,354,253 

8,845,960 

8,206,500 

8,193,884 

5,200,000 

3,588,322 

3,071,707 

2,088,694 

1,792,274 

1,328,034 

894,304 

1,331,284 

2,952.000 

1,110,277 

1,566,547 

3.603,041 

2,176,139 

1,076,852 

747,300 

842,645 

762,744 

660,404 

417,175 

662,281 

796,428 

373,488 

309,043 

80.721 


762,675,831     +15.6'     577.094,282 


80,398,211 

31,157,000 

17,118,880 

12.862,992 

11,120,656 

6,335,850 

2,439,277 

5,234,541 

2,618.603 

2,579,261 

834,459 

1.549,763 

1,836,840 

1,287.802 

626,918 

477,079 

840,841 


62,701,206 

23,620,028 

12,524,704 

10,950,044 

8,236,775 

4.053,116 

2,163,243 

4,093,561 

2,055,662 

2,499.005 

700,000 

1,082,972 

1,045.854 

959,739 

375,514 

340,973 

693,898 


Dulcith 

Lincoln 

tport 

Topeka  

Cedar  Rapids. 
Fargo 

ado  Springs 
Pueblo 

at 

Waterloo 



Billings 

!8 

en 


Tot.  oth.  West 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

.  vllle 

Xorfi  Ik 

Birmingham 

Augusta 

vllle 

onvllle 

chit  tanooga 

Little  Rock 

Mobile._ 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg  

Jackson  

Tulsa 

Musogee .. 

Dallas 


Total  Southern 


4,459,303 
7, CO 

4,012,840 
4,199,675 
3,840,534 
2,187,898 
840,449 
700,000 
1,804,921 
3,225,279 
2,1  18,238 
1,052.439 

82  ! 
1,110,100 

1897)90,179 

161,734,772 
53,972,390 
29,203,655 

13,800,000 

6,000.000 

41,383.803 

14,708,758 

47,700,118 

15,26    3  10 

9.157,974 

15,895,147 

9,125.790 

4.540,120 

4,454,781 

2,827,149 

5.217,184 

5,429,487 

.">, 700,000 

1,385,163 

3,616,741 

9,384,337 

2,000,000 

6,000,000 

495,728 

072,284 

8,529,309 

2,705,755 

21J342.216 


.7,107 


Total  all 6,067,482,175 


Outside  N.  Y.  2,906,846,728 


179,318,973 

128,182,181 

28,892,243 

42,138,702' 

13,954,525; 

14,071,789! 

21,330,915 

13,803,585 

7,764.724 

5,786,119 

4.490,859 

5,810,704 

3,533,994 

3,001,530 

4,225,933 

1,894,340 

850,108 

or.:',,  104 
1,104,530 

3,017,413 

1,517,149 

1.083,311 

597,941 

793,899 


+  22.0 
—10.3! 
+  64.3 
+  48.71 

+0.5 
+  31.0 
+  55.9i 
+  14.0; 
+  34.4 
—22.1 
+  27.3 
+  45.4 
+  26.4, 

—6.1 
+  38.0 
+  15.3 
+  23.2I_ 

+  21.9,     138,097,554 


308,578,060 


130,344 

30,530 

20,617 

10,270 

5,430 

21,013 

10,657 

22,694 

10.447 

4 ,790 

9,878 

5.026 

3,074 

1 ,907 

2,469 

4,36  I 

3,414 

3,209 

1 ,353 

2,485 

5,812 

1,316 

7,000 

270 

439 

5,904 

1 ,529 

22,129 


+  77.1 
+  21.6 
+  92.6 

+  9.2 
+  46.1 
+  32.8 
+  52.2 
+  70.6 
+  73.8 

—0.8 
+  30.9 
+  13.6 
+  39.9 
—17.6 
+  15.5 
—11.4 

+  5.0 
+  68.8 

+  6.9 
+  11 .0 

—2.9 
+  37.6 
+  38.5 


,277 
,579 
,033 
,509 
,945 
,871 
,877 
,197 
,405 
,481 
,190 
,808 
,306! 
,809 
,911, 
,9141 
,6851 

,907 
,000 
,371 
,IM1 1 
,000 
,914 
,000 
,407 
,  1 69 
,732 


355,054,322 
5,348,963,541 
2,341,095,365 


+  58.8 

+  18.8 
+  76.8 
+  41.0 
+  34.4 
+  10.5 
+96.9 
+  38.6 

+  110.5 
+  0.0 
+  90.9 
+  60.9 
+  62.2 
+  47.7 

+  126.4 
+  14.5 
+  19.6; 
+  59.0, 
+76.6 
+  2.4' 
+  41.5 
+  61.6 
+  97.7 
—  14.4 
+  79.1 
+  53.1 
+  44.4 
+  76.9 
—1.3 


82,383,862 

25,977,955 

26,689,234 

13,543,964 

10,116,532 

12,788,000 

9,189,184 

5,248,983 

4.507.005 

4,459.429 

3,263,890 

2,152,179 

2,110,081 

2,586,922 

2,049,905 

984,686 

384,192 

706,027 

3,323,486 

1,220,7:',!) 

551,271 

264,097 

738,254 


308,173,355 

23,093,000 

24,360,621 

23,847,130 

15,703,583 

7,726,357 

6,563,400 

6,172,872 

3,061,418 

3,359,699 

1,875,239 

1,110,852 

1,308,946 

1,316,223 

1,109,428 

1,426.434 

1,450,000 

858,469 

1,209,304 

1,473,492 

1,690,000 

872,755 

606,257 

555.384 

433,092 

609,723 

381,248 

507,979 

483,834 

363.807 

238,062 

73,904 


441,995,864 

45,911,659 

20,765,040 

12,553,450 

10.767,029 

5,486,367 

3,821,834 

2,504,531 

3,407.547 

1,727,574 

2,141,427 

590,139 

839,784 

923,902 

890,787 

398,808 

245,805 

638,513 


215,198,407 


113,614,196 

67,218,813 

28,599,756 

19,316,181 

11,486,339 

8,940.557 

8,580,627 

6,775,224 

3,890,893 

3,434,625 

3.308.549 

2.122,193 

1,509,710 

1,490,420 

2,023,824 

1,318,945 

961,681 

594,235 

474,512 

2,107,277 

1,027,816 

531,129 

168,679 

4X8,064 

176,370,849 

74,165,445 

17,010,401 

13,247,640 

8,130,004 

3,728,894 

9,583,146 

6,946,425 

13,184,186 

7,815,684 

5,079,150 

6,560,451 

3,069,686 

2,269,525 

1,442,863 

1,014,634 

2,958,569 

2,353,047 

2,235,153 

1,074,783 

2,311,520 

2,218,300 

3,080,274 

6,989,303 

303,697 

412,378 

1,245,561 

720.530 

^200.368,907 
■13.4  4,418,826,862  2,960,397,643 


+  41.8 


90,071 
20,796 

17,903 

13,214 

4,279 

15,172 

9,758 

7,951 
5,457 
8,139 
4,121 
2,199 
1,467 
1  ,985 
3,590 
3,038 
2,432 
1,009 
2 ,000 
3,186 
3,307 
7,524 
314 
827 
5,379 
894 
7,547 


342 
,257 
,501 
987 
275 
272 
,278 
,353 
056 

oooj 

.242 
,041 
.070 
412- 
006j 
800 
,90  1 

,713 

087, 
29  1 
83.3 
778 
700 
706 
809 
754 
,3  18 

257,600,407 


+  24.2  1,773,724.014  1,363,682,366 
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THE  FINANCIAL   SITUATION. 

A  special  committee  of  three  appointed  by  the 
Boston  Chamber  of  Commerce  to  investigate  two 
recent  increases  in  fire  insurance  rates  has  made  its 
report,  and  the  report  has  a  special  interest  at  this 
time.  Concerning  the  10%  general  increase,  the 
committee  find  that  taxation  by  the  Government 
has  not  only  risen  heavily  but  requires,  through  its 
methods,  a  considerable  enlargement  of  clerical 
force  by  the  companies;  that  the  shrinkages  in  se- 
curity values  are  the  severest  ever  known  and  must 
cause  an  irretrievable  net  loss  even  when  values 
readjust  themselves;  and,  worst  of  all,  that  the  fire 
losses  in  the  last  18  months  have  been  very  exces- 
sive. The  10%  rate  addition  does  not  apply  to  any 
particular  location  or  any  particular  class  of  risks, 
but  is  a  flat  advance,  already  applied  through  the 
whole  East  and  South  and  quite  generally  through 
the  West;  it  is  for  offsetting  the  extraordinary  bur- 
dens due  to  war  conditions  and  recent  legislation. 

The  committee  find  that  nothing  can  be  done 
about  it;  that  it  is  inevitable;  that  "the  advance 
is  perfectly  justified."  and  that  "there  is  no  reason- 
able ground  for  the  Chamber  to  oppose  the  same." 

The  other  advance  of  one-third,  made  since  ap- 
pointment of  the  committee,  is  local,  being  "repre- 
sented as  a  direct  result  of  the  extremely  unsatis- 
factory fire  hazard  condition"  of  Boston,  which  is 
"considered  by  the  engineers  of  the  National  Board 
of  Fire  Underwriters  to  have  the  highest  potential 
conflagration  hazard  of  any  city  in  the  country." 
This  advance,  the  most  drastic  the  city  has  ever  ex- 
perienced, is  ordered  by  the  Boston  Board,  and  the 
Board  believes  that  if  the  advance  were  not  made 
"the  companies  behind  it  would  inevitably  impose 
a  flat  rate  advance  of  perhaps  50%  on  all  risks 
throughout  the  city,  to  be  maintained  until  the 
high-pressure  pumping  station  is  in  satisfactory 
operation  and  the  Fire  Department  restored  to  its 
efficiency  of  some  years  ago." 

The  investigators  are  unable  to  get  from  the  un- 
derwriters, "even  with  their  combined  experience, 
any  definite  figures  by  which  they  can  say  that  a 
certain  class  of  risk  is  profitable  or  not,  or  that  a 
certain  class  or  locality  pays  them  to  underwrite 
and  another  does  not."  The  investigators  cite 
longingly  the  exactitude  of  rates  in  life  insurance, 
in  which  "rating  has  become  an  exact  science,"  and 
they  think  "there  is  a  crying  need  for  some  man  to 
do  for  fire  insurance  what  one  or  two  of  the  great 
minds  of  the  past  have  done  for  life  insurance  statis- 
tics." 

But  this  is  a  counsel  of  perfection  and  must  re- 
main unattainable,  so  widely  unlike  in  character 
are  these  two  fields  of  underwriting.  It  is  cor- 
rectly assumed  that  in  the  great  majority  of  the 
number  of  fires  the  resulting  loss  will  be  only  partial; 
but  every  life  continuously  insured  finally  involves  a 
total  loss ,  speaking  insurance- wise .  It  is  also  assumed , 
and  is  known,  that  the  great  majority  of  pieces  of 
insured  property  never  burn;  the  loss  ratio  as  to 
human  lives  is  invariably  100%.  Insurance  of 
life  is  an  accumulation  process,  based  on  mortality 
rates  which  vary  so  slightly  that  even  such  a  war  as 
is  now  upon  the  world  cannot  undermine  the  in- 
surance structure  and  can  affect  it  only  a  very  little; 
fire  insurance,  on  the  contrary,  is  founded  on  un- 
certainties which  are  thus  far  impenetrably  complex 
and  practically  insoluble.     "Even  with  their  com- 


bined experience,"  which  to  this  committee  seems, 
naturally  enough,  to  contain  a  key  to  the  problem, 
underwriters  are  still  unable  to  classify  with  the 
result  of  producing  certainties,  one  difficulty  being 
that  continual  changes  in  the  physical  conditions 
which  enter  into  the  hazard  operate  to  nullify  the 
lessons  of  a  combined  experience. 

Life  insurance,  as  most  persons  know,  is  founded 
on  "average."  So  is  the  other,  for  it  is  probably 
true  that  a  law  of  average  does  govern  all  human 
events;  but  in  this  matter  that  law  works  on  such 
great  areas  and  through  such  long  periods  that  men 
have  not  been  able  to  bring  fire  underwriting  to  the 
basis  of  "an  exact  science."  War  is  the  climax  of 
conflagration,  but  while  this  country,  as  a  combined 
body  of  taxpayers,  has  assumed  the  war  hazard 
as  to  lives  and  limbs  of  its  men  at  the  front,  the  com- 
panies have  declined  this,  as  they  were  bound  to  do. 
On  the  other  hand,  fire  insurance  cannot  avoid  the 
conflagration  hazard,  notwithstanding  inability  to 
make  any  calculations  about  it.  Recall  the  great 
blow  in  Chicago  in  1871;  the  blow  in  Boston,  just  a 
year  later;  the  blow  in  Baltimore  in  1904,  followed 
by  the  tremendous  blow  in  San  Francisco  in  1906. 
If  any  "law"  governs  such  calamities,  it  is  undis- 
coverable.  They  are  not  reducible  to  calculation 
and  are  beyond  human  foresight;  yet  they  must  be 
met,  and  overcome,  or  the  insurance  structure  falls. 
Positively  the  only  way  to  provide  for  them  is  by 
holding  always  a  large  reserve  against  them,  unless 
we  choose  to  trust  the  probability  that  stockholders 
will  do  as  they  have  repeatedly  done:  supply  new 
capital  to  make  good  deficits.  The  one  involves 
charging  rates  which  will  yield  and  maintain  such  pre- 
cautionary reserves;  the  other  implies  that  stockholders 
remain  satisfied  with  past  results  to  themselves  and 
confident  of  the  future. 

We  cannot  take  space  to  enlarge  fully  upon  these 
points,  but  the  foregoing  should  suffice  to  point  the 
immovable  difficulty.  And  take  the  recent  instance: 
we  are  now  in  a  war-conflagration,  all  unforeseen. 
The  increased  hazards  by  changed  industrial  con- 
ditions, the  incendiary  fires  of  last  year,  the  piled-up 
burdens  of  new  taxation — these  unforeseen  factors 
have  broken  their  way  into  the  subject,  and  (as  the 
Boston  investigators  perceive)  have  made  existing 
rates  inadequate;  but  this  also  shows  anew  the 
impossibility  of  attaining  the  scientific  accuracy, 
paralleling  that  of  life  insurance,  which  men  who 
justly  regard  insurance  costs  as  a  heavy  burden 
imagine  may  come  in  to  somehow  lighten  that  burden. 

Is  there,  then,  no  hope  of  such  lightening?  Only 
when  and  as  the  fire  loss  declines.  The  investi- 
gators report  finding  the  underwriters  "absolutely 
sincere,  desirous  of  bringing  about  equitable  rates, 
and  only  too  glad  to  receive  any  co-operation." 
This  tribute  to  them  is  no  more  than  their  due,  and 
there  is  a  distinct  encouragement  in  finding  a  busi- 
ness committee  (presumably  reflecting  the  larger 
appointing  business  group)  convinced  that  the  trou- 
ble is  with  the  factors  of  the  subject  rather  than 
with  the  men  who  must  deal  as  best  they  may  with 
those  factors.  High  rates  have  a  curative  tendency 
through  men's  desire  to  escape  them,  but  the  only 
direct  and  effectual  method  of  reducing  fire  loss  is 
by  making  it  for  men's  self-interest  to  rely  less  upon 
insurance  coverage  and  more  upon  their  own  pre- 
cautions and  care:  that  is,  to  make  prevention  the 
rule  and  not  the  exception.  When  the  property 
owner   can   protect   himself,   by  insurance,   against 
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others'  faults  but  not  against  his  own,  prevention 
will  become  the  rule;  as  we  approach  the  one  change 
we  shall  approach  the  other.  The  Boston  com- 
mittee perceive  and  accept  the  principle  of  indi- 
vidual responsibility,  which  is  the  one  principle  that 
has  thus  far  been  almost  totally  disused  and  over- 
ridden, by  allowing  men  to  treat  insurance  as  a 
purchased  license  to  behave  as  they  choose,  short 
of  intended  arson.  For  the  committee  think  a 
good  beginning  may  be  made  "by  keeping  at  it  and 
keeping  in  constant  touch  with  the  underwriters." 
Thus,  they  opine,  there  might  be  an  adjustment  of 
rates  so  that  the  owner  of  an  excessive  risk  or  the 
one  who  does  not  take  precautions  "will  have  to 
bear  the  full  burden  of  expense  and  will  be  unable  to 
put  off  a  part  of  it  on  those  who  are  really  striving 
to  bring  about  good  conditions."  So  the  committee 
deem  it  imperative  that  protection  in  every  possible 
way  must  be  had,  "in  order  to  prevent  further  in- 
crease in  rates  and  to  make  possible  any  reduction 
in  the  future."  They  are  correct;  no  proposition 
in  geometry  is  clearer  and  surer;  and  while  they 
do  not  state  in  firm  and  unmistakable  language  the 
doctrine  that  insurance  must  become  less  general 
and  more  insistently  discriminating  in  its  granting 
and  its  coverage,  they  do  show  a  recognition  of  the 
truth  that  reform  can  come  only  through  precaution 
and  prevention,  and  that  self-interest  must  be  the 
place  of  attack.  This  recognition  is  the  encouraging 
feature  of  their  report. 


The  distribution  of  dividends  by  the  Fall  River 
cotton  manufacturing  corporations  during  the  first 
quarter  of  1918  disclosed  a  very  satisfactory  condition 
in  that  industry,  even  though  the  amount  to  be  paid 
out  fails  to  reach  the  phenomenally  heavy  totals  of 
the  three  preceding  quarters.  The  return  to  stock- 
holders, however,  is  not  only  very  much  greater  than 
in  1917,  but  actually  a  high  record  for  the  particu- 
lar period  covered  and,  moreoever,  all  mills  are  now 
on  a  dividend  paying  basis  and  most  of  them  are 
maintaining  the  increased  rates  recently  established. 
Further  testifying  to  the  favorable  nature  of  current 
operations,  there  have  been  extra  distributions  in 
several  instances,  these  ranging  from  1%  to  8%, 
and  swelling  the  grand  aggregate  of  dividends  by 
nearly  $90,000.  It  is,  perhaps,  hardly  necessary  to 
state  that  with  present  prices  for  goods  so  inordinately 
high,  the  profits  in  cotton  manufacturing  are  great, 
but  expenses  have  been  appreciably  increased  re- 
cently, the  advance  in  wages  of  Viy2%  and  the  en- 
hanced cost  of  the  raw  material  and  various  supplies 
being  no  mean  items  on  the  debit  side  of  the  account. 
With  it  all,  however,  there  is  no  cause  for  complaint 
as  at  the  moment  production  is  taken  up  at  full  rates 
and  is  likely  to  continue  to  be  so  long  as  the  war  lasts, 
and  Government  orders  are  so  important  an  item. 
After  the  end  of  hostilities  will  come  readjustment. 
But  that  in  its  own  time.  We  are  simply  considering 
the  present  situation. 

Our  compilation  of  dividends  declared  by  the  Fall 
River  mills  for  the  opening  quarter  of  1918  indicates 
that  of  the  37  corporations  included  all  make  returns 
to  shareholders.  One  resumed  payments  as  com- 
pared with  a  year  ago,  21  increased  the  rate  of 
distribution,  3  reduced  it  and  12,  following  a  conser- 
servative course,  adhered  to  the  rate  hitherto  prevail- 
ing. The  total  amount  to  be  paid  out  in  the  period 
this  year  reaches  $955,059  on  an  aggregate  capital  of 
$32,961,670,  or  an  average  of  2.90%,   whereas  in 


1917  the  distribution  was  only  $761,975  or  2.51%, 
and  in  1916  reached  but  $342,417  or  1.13%.  In  all 
earlier  years  back  to  and  including  1910,  the  return 
to  shareholders  was  much  less  than  now,  and  even 
in  1907  and  1909,  which  class  as  good  years,  the  first 
quarter's  distribution  was  smaller,  having  been  2.71% 
and  2.70%,  respectively. 


Hopes  that  were  entertained  in  some  quarters  that 
the  Bolshevik  Congress  would  reject  the  harsh  terms 
of  peace  proposed  by  the  enemy,  were  dissipated 
when  the  news  was  received  on  Friday  from  Petrograd 
that  at  a  caucus  of  the  Bolshevik  faction  of  the  Pan- 
Soviet  Congress  in  Moscow  an  overwhelming  vote 
favored  accepting  the  German  terms.  Former 
Foreign  Minister  Leon  Trotzky  has  been  appointed 
War  Commissary,  which  does  not  seem  to  entirely 
accord  with  recent  reports  that  he  had  determined 
to  head  a  new  revolution  and  oppose  the  German 
terms.  Prince  Lvoff,  former  Russian  Premier,  has 
been  arrested  and  is  held  by  the  Commissary  of  the 
Northern  front  in  connection  with  an  attempt  to 
set  up  a  separate  government  in  Siberia  with  Ger- 
man aid.  In  violation  of  the  peace  treaty  with 
Russia,  Germans  and  Turks  at  Trebizond  have 
apparently  started  a  quick  advance  toward  northern 
Transcaucasia.  Russian  forces  near  Shachtachtey 
are  offering  resistance. 

On  Monday  President  Wilson  addressed  a  message 
of  sympathy  to  the  All-Russian  Congress  in  advance 
of  the  meeting  at  Moscow.  There  is  apparently 
some  grave  doubt  whether  the  message  was  delivered. 
However,  it  shows  conclusively  the  position  of  the 
United  States  and  already  seems  to  have  acted  as 
a  means  of  offsetting  an  intimation  expressed  by 
Lloyd  George,  the  British  Premier,  that  it  would 
be  necessary  to  act  in  the  future  quite  independent 
of  Russia.  The  President's  statement  has  been  very 
well  received  in  British  official  circles,  however, 
and  will  mark  most  likely  a  turning  point  in  the 
attitude  of  the  Entente  countries  in  the  future. 
We  print  the  statement  on  another  page. 

Japan  thus  far  appears  to  have  taken  no  definite 
steps  in  its  proposed  invasion  of  Siberia,  awaiting 
the  action  of  the  Bolshevik  representatives  at  Mos- 
cow. The  American  Ambassador  to  Russia  cabled 
the  State  Department  quoting  Trotzky  as  stating 
that  Russia's  continuance  in  the  war  against  the 
Central  Empires  is  unavoidable.  The  Ambassador 
did  not  state  to  whom  Trotzky  had  expressed  his 
views,  but  it  was  assumed  at  the  Department  that 
he  had  communicated  either  with  the  United  States 
Military  Attache,  who  is  believed  to  be  still  in  Petro- 
grad, or  with  an  American  Red  Cross  official  in 
Russia.  Trotzky  also  talked  about  the  possibility 
of  organizing  a  new  Russian  army  to  be  placed  under 
"iron  discipline"  to  continue  to  fight  against  the 
Germans.  The  inconsistencies  in  the  various  re- 
ports that  are  coming  forward  from  Petrograd  in- 
dicate how  entirely  chaotic  affairs  are  at  the  present 
moment  in  Russia. 


The  long  drawn  out  controversy  over  the  use  of 
Dutch  ships  during  the  war  has  reached  a  crisis, 
the  United  States  and  Great  Britain  having  decided 
to  requisition  all  the  Dutch  ships  in  American  and 
Allied  ports  next  Monday.  Close  to  1,000,000  tons 
is  reported  to  be  involved  in  the  arrangement. 
Formal  notice  of  the  intention  to  requisition  the 
ships   has   been    presented   to   The   Hague   by   the 
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American  and  British  representatives.  The  Nether- 
lands Minister  at  Washington,  acting  under  instruc- 
tions of  his  Government,  on  Thursday  submitted 
a  final  and  personal  appeal  to  President  Wilson  to 
at  least  modify  the  decision.  There  is  reason  to 
believe,  however,  that  the  President  saw  no  reason 
for  altering  the  decision.  Unless  the  ships  are 
turned  over  by  next  Monday  the  Presidential  procla- 
mation will,  it  is  understood,  be  issued  taking  over 
the  ships  in  American  ports,  of  which  there  are 
understood  to  be  about  eighty.  Many  more  are 
in  British  and  other  Allied  ports  throughout  the 
world,  all  of  which  will  be  requisitioned  and  used 
in  every  way  possible  to  conserve  the  interests  of  the 
Allies.  Germany's  latest  campaign  of  ruthlessness 
against  neutral  shipping  is  attributed  by  the  War 
Trade  Board  at  Washington  to  a  deliberate  plan  for 
cutting  off  the  North  European  nations  from  Ameri- 
can and  Allied  food  supplies,  thereby  reducing  them 
through  starvation  to  political  and  economic  de- 
pendence upon  the  Teutonic  war  lords.  The  hope 
is  expressed  by  the  Board  that  the  neutrals  will 
contrast  the  respective  attitudes  of  the  United 
States  and  Germany  toward  the  problem  of  feeding 
them.  The  German  war  leaders,  the  statement 
says,  are  using  the  submarine  war  weapon  to  prevent 
fulfillment  of  American  agreements  to  feed  and 
relieve  European  neutrals. 

Germany  appears  in  no  hurry  to  start  its  greatly 
advertised  drive  on  the  Western  front,  being  content 
to  keep  the  Allies  keenly  on  the  alert  on  this  field 
in  order  that  troops  and  activities  may  not  spread 
elsewhere.  Meanwhile  the  advance  into  Russia 
continues,  the  Black  Sea  port  of  Odessa  having  been 
entered.  "We  have  acquired  a  direct  free  route  via 
Russia  to  Persia  and  Afghanistan,"  says  a  dispatch 
from  the  Wolff  Bureau,  the  German  semi-official 
agency.  If  true,  this,  of  course,  will  have  an  im- 
portant bearing  on  the  situation  on  Western  Asia 
and  possibly  even  in  India.  The  peace  terms  forced 
upon  Russia  at  Brest-Litovsk  took  away  Russian 
districts  in  Cis-Caucasian  region,  through  which  it 
would  be  possible  for  the  Germanic  Allies  to  gain 
entrance  from  the  Black  Sea  or  Turkey  into  Persia. 
But  Germany's  sweep  into  Russia  is  described  by  our 
War  Department's  weekly  military  review  as  another 
futile  attempt  on  the  part  of  the  Germans  to  shift 
the  centre  of  gravity  of  the  war,  which  still  remains 
on  the  west  front.  There,  the  review  says,  lies 
the  key  position  of  the  war.  Nothing  is  found 
in  the  situation  by  the  Department  to  indicate 
that  the  Germans  have  abandoned  their  plans 
for  great  offensive  in  the  west,  and,  it  says,  the 
Allies,  while  assuming  an  alert  defensive,  are  con- 
tent to  let  the  enemy  break  himself  against  their 
impregnable  lines.  In  Finland  the  Germans  are 
operating  in  conjunction  with  the  White  Guards 
against  the  Red  Guards  and  are  in  control  of  the 
line  north  of  Tammerfors  and  Viborg.  The  Ger- 
mans have  landed  on  the  Aland  Islands,  which 
they  will  probably  use  as  a  base  for  the  invasion 
of  Finland.  In  Siberia  ex-German  war  prisoners, 
it  is  reported,  are  armed  and  drilling  in  the  vicinity 
of  Irkutsk  and  throughout  Siberia  German  and 
Austrian  prisoners  of  war  are  being  assisted  by  certain 
German  elements. 

On  the  Western  front  some  increase  in  activity 
has  been  displayed  all  along  the  line.  American 
forces  have  made  a  favorable  impression.  The 
engagements,    however,    have    not    been   of    major 


proportions.  On  Thursday  American  troops  oc- 
cupied their  first  German  trenches  including  a  mile 
and  one-fifth  in  the  Badonviller  region  on  the 
Luneville  front.  The  positions  were  occupied  in 
broad  daylight  after  the  German  evacuation.  A 
German  barrage  fire  later  forced  a  withdrawal,  but 
the  Americans  returned  and  are  said  to  be  firmly 
holding  their  new  positions.  It  is  evident  that 
the  Germans  are  playing  a  safe  defensive  game  in 
all  locations  where  they  are  confronting  the  Ameri- 
can troops.  This  has  been  made  apparent  by  recent 
raids,  the  enemy  simply  evacuating  front  positions 
after  a  strong  defense  and  retiring  to  the  rear  lines. 


The  week  has  witnessed  almost  unexampled  ac- 
tivity in  the  matter  of  air  fighting.  Paris  was  on 
Sunday  night  visited  by  nine  quadrons  of  German 
airplanes  aggregating  nearly  60  units.  They  dropped 
bombs  which  set  fire  to  several  buildings  in  the  city 
and  the  suburbs.  Four  of  the  raiding  machines 
were  brought  down.  Thirty-four  persons  were  killed 
and  79  others  were  injured,  88  of  the  casualties  being 
in  Paris.  In  addition  to  the  bomb  victims  66  per- 
sons were  suffocated  through  crowding  in  a  panic 
into  a  Metropolitan  (subway)  entrance  to  take 
refuge  from  the  raiders.  These  were  for  the  most 
part  women  and  children.  There  were  also  two 
raids  on  London  and  other  parts  of  England.  On 
Wednesday  night  one  or  two  hostile  airships  attacked 
the  northeast  coast.  About  20  bombs  were  dropped. 
Three  Zeppelines  took  part  in  a  Tuesday  night  raid 
on  the  east  coast.  One  of  them  dropped  four 
bombs  on  Hull.  The  other  airships  of  the  squadron 
flew  about  aimlessly  over  country  districts,  drop- 
ping bombs  and  then  proceeding  back  to  sea.  One 
airship  dropped  four  bombs  on  Hartlepool.  Six 
buildings  were  demolished  there  and  30  were  dam- 
aged.    Five  persons  were  killed  and  9  injured. 


The  British  Admiralty  reported  for  last  week 
the  loss  by  mine  or  submarines  of  18  British  mer- 
chantmen. Of  these  15  were  1,600  tons  or  over  and 
three  under  that  tonnage.  This  is  the  third  week 
in  succession  that  the  total  has  been  reported  at  18 
vessels.  The  French  lost  during  the  same  week 
no  ships  at  all  over  1,600  tons  and  only  4  smaller 
ones,  while  the  Italians  lost  2  vessels  over  1,600 
tons  and  one  smaller.  The  Norwegian  Foreign 
Office  reports  the  sinking  of  the  Norwegian  steamer 
Skrymer  of  1,475  tons. 


Despite  the  conclusion  of  the  drive  of  the  Business 
Men's  Week  for  the  British  War  Loan,  investment 
tendencies  have  not  expanded  this  week  on  the 
London  market.  The  cables  yesterday  announced 
the  total  reached  to  have  been  £127,870,240.  To 
this  must  be  added  £2,900,000  of  the  Post  Office 
issue  and  £8,100,000  in  war  savings  certificates,  a 
total  of  £138,870,240  subscribed  for  the  prosecution 
of  the  war.  Since  October,  when  the  latest  issue  of 
war  bonds  began,  the  amount  sold  has  been  £570,- 
000,000.  The  amount  that  had  been  fixed  as  the 
minimum  mark  for  the  week  was  £100,000,000. 
Hence  the  Business  Men's  Drive  must  be  considered 
a  gratifying  success.  Andrew  Bonar  Law,  Chan- 
cellor of  the  Exchequer,  took  this  view.  Tele- 
graphing his  congratulations  to  the  Lord  Mayor 
of  London  on  the  city's  contribution,  he  said: 
"Although  the  total  returns  from  the  whole  coun- 
try have  not  yet  been  received,  it  is  certain  that 
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much  more  than  the  £100,000,000  asked  for  has  been 
subscribed.  This  is  additional  proof  of  the  deter- 
mination of  our  people  to  hold  fast  until  the  aims  for 
which  we  entered  the  war  have  been  secured." 

Very  little  mention  of  the  Russian  situation  is 
made  by  financial  correspondents  in  London  in 
their  cabled  dispatches.  The  prevailing  opinion 
appears  to  favor  the  idea  that  the  worst  has  happened; 
that  its  effects  have  been  duly  discounted.  One  cor- 
respondent declares  that  financial  London  unques- 
tionably favors  Japan's  intervention  in  Siberia  on  the 
ground  that  Russian  recovery  is  hopeless  and  that 
strong  opposition  to  Prussia  in  every  direction  is 
essential  for  both  military  and  economic  reasons. 
He  refers  to  the  decline  in  Japanese  bonds,  but  argues 
that  it  was  not  a  sign  of  apprehension.  "The  case 
is,"  he  explains,  "that  during  the  last  few  years  the 
price  of  the  bonds  has  advanced  substantially  because 
of  Japan's  heavy  purchases  on  the  London  market 
for  the  sinking  fund.  In  view  of  the  possible  increase 
in  Japan's  military  expenditure,  however,  these 
purchases  have  been  suspended  and  their  redemption 
is  not  expected  during  the  continuance  of  any  cam- 
paign in  Russia."  These  sinking  fund  purchases, 
however,  have  been  greatly  in  excess  of  the  require- 
ments under  the  bond  issue  prospectus  so  that  the 
suspension  is  not  detrimental  to  the  actual  credit 
of  Japan. 

The  present  issue  of  British  national  war  bonds, 
which  is  repayable  in  Oct.  1922,  1924  and  1927, 
is  to  be  replaced  April  1  by  a  fresh  issue  repayable 
in  each  instance  six  months  later.  Six  large  British 
banks  have  entered  into  an  agreement  to  work  to- 
gether for  the  protection  of  holders  of  Russian  rail- 
way, municipal  and  Government  bonds  for  the  issue 
of  which  they  have  been  responsible.  These  banks 
comprise  Barings,  Hambro,  Lloyd's,  London  County 
&  Westminster,  Rothschilds  and  Schroeder.  Roths- 
childs began  on  Wednesday  paying  the  March  coupon 
on  the  Russian  5%  loan.  Investors  who  deposited 
their  American  securities  with  the  Government  and 
whose  term  of  deposit  under  the  original  plan  now  is 
expiring  are  being  asked  to  continue  their  deposits  un- 
til March  1922.  The  London  "Economist's"  February 
index  number,  as  reported  by  cable,  is  5828,  showing 
an  increase  of  43  points  from  the  January  number  and 
representing  an  increase  of  766  points  above  the 
level  reached  in  Feb.  1917.  Stated  differently  the 
February  number  shows  an  increase  of  164.9%  of 
the  basic  number,  namely  2200,  which  represents 
average  quotations  for  the  five-year  period  1901-5. 

The  recent  antipathy  to  bank  fusions  seems  to  be 
moderating  somewhat.  Bank  officers  are  arguing 
that  it  is  necessary  to  amalgamate  in  order  to  be 
prepared  to  finance  the  big  trade  programs  that  will 
follow  the  war.  Some  of  these  bankers  also  state 
that  still  further  unification  is  need  in  order  to  face 
the  formidable  Teutonic  banking  combination  consist- 
ing of  the  Deutsche  Bank,  the  Dresdner  Bank  and 
the  Disconto  Gesselschaft. 

The  Manchester  Cotton  Control  Board  has 
issued  instructions  to  the  cotton  spinning 
mills  and  weaving  sheds  concerning  further 
curtailment  of  the  consumption  of  American 
cotton,  to  take  effect  on  March  18.  After  that  date 
not  more  than  50%  of  the  machinery  will  be  allowed 
to  run  without  license.  Licenses  will  be  granted  to 
firms  doing  Government  work  and  for  looms  running 
on  coarser  American  counts  in  excess  of  60%  of  the 
mill's    total.     The    scheme    of    curtailment    makes 


nearly  50,000  operatives  unemployed  weekly  and  a 
further  proposed  reduction  will  increase  these  to 
80,000. 


The  British  Treasury  statement  for  the  week  end- 
ing March  9  indicated  a  further  substantial  reduction 
in  the  amount  of  Treasury  bills  outstanding,  while 
the  Treasury  balance  showed  a  gratifying  increase 
of  nearly  £2,500,000.  Revenues  were  slightly  below 
those  of  the  previous  week,  but  the  week's  expenses 
were  materially  reduced.  The  total  of  expenditures 
for  the  week  was  £51,111,000  (against  £64,361,000 
for  the  week  ended  March  2) ,  while  the  total  outflow, 
including  repayments  of  Treasury  bills  and  other 
items,  amounted  to  £173,962,000,  as  against  £164,- 
819,000  the  previous  week.  Treasury  bills  repaid 
totaled  £82,870,000,  comparing  with  £98,615,000, 
and  other  debts  £7,001,000,  against  £694,000.  Ad- 
vances repaid  amounted  to  £1,729,000;  there  was  none 
last  week.  Receipts  from  all  sources  were  £176,- 
444,000,  which  compares  with  £163,102,000  a  week 
ago.  Of  this  total,  revenues  contributed  £22,539,- 
000,  against  £22,884,000  the  week  preceding.  This 
week's  issue  of  Treasury  bills  amounts  to  £66,212,- 
000,  against  £87,326,000  last  week,  war  savings 
certificates  total  £2,000,000,  against  £1,800,000,  and 
other  debts  incurred  £21,052,000,  against  £12,592,- 
000  the  week  previous.  Advances  were  £10,000,000. 
Last  week  the  total  was  £19,350,000.  Treasury 
bills  outstanding  aggregate  £1,023,495,000,  in  con- 
trast with  £1,040,425,000  one  week  ago.  The 
Treasury  balance  now  stands  at  £16,732,000.  This 
compares  with  £14,249,000  the  week  before. 


Advices  via  Zurich  quote  the  German  Socialist 
newspaper  "Vorwaerts"  as  authority  for  the  state- 
ment that  scandal  in  Germany  connected  with  "graft" 
at  the  Daimler  munitions  factories  which  the  Budget 
Commission  of  the  Reichstag  is  investigating  has 
caused  a  veritable  panic  in  the  Berlin  Stock  Ex- 
change. The  Daimler  stock  fell  two-thirds  of  its 
quoted  price  and  a  large  number  of  other  war  stocks 
suffered  similar  shrinkage,  due  to  the  popular  belief 
that  the  greater  part  of  the  war  factories  have  been 
guilty  of  grafting  and  will  be  prosecuted  by  the 
German  Treasury.  The  cost  of  living  in  Germany, 
it  is  figured,  is  increasing  at  the  rate  of  42%  a  year, 
requiring  the  average  family  to  go  into  debt  for  the 
necessaries  of  life.  According  to  figures  gathered  by 
the  Bureau  of  Labor  Statistics  at  Washington,  the 
average  expenditure  of  families  having  incomes  rang- 
ing from  100  to  200  marks  is  224.25  marks.  Rigid 
economy,  it  is  said,  is  practiced  everywhere  and  the 
average  family  spends  only  25  cents  .a  month  for 
amusements.  The  Exchange  Telegraph  correspon- 
dent at  Copenhagen  wires  that  the  German  war  debt 
now  amounts  to  109,000,000,000  marks.  The  new 
war  loan  which  is  soon  to  be  issued  will  call  for 
15,000,000,000  marks.  Word  has  been  received  from 
Vienna  by  way  of  Amsterdam  that  the  Upper  House 
of  the  Austrian  Reichsrat  has  adopted  a  provisional 
war  credit  of  6,000,000,000  kroner  for  the  next 
four  months.  Representatives  of  the  Disconto- 
Gessellschaft  Bank  and  the  big  Austro-Hungarian 
industrial  interests  are  discussing  the  exploitation 
of  Rumanian  oil  fields.  These  interests,  it  is 
reported,  intend  to  organize  a  vast  monopoly  with 
a  capital  of  $200,000,000,  of  which  the  German 
bank  will  subscribe  $175,000,000. 
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The  fifth  national  Italian  war  loan  closed  on  Mon- 
day, subscriptions  in  Italy  reaching  5,000,000,000 
lire,  with  the  results  for  some  cities  not  yet  reported; 
making  allowance  for  such  subscriptions  and  for 
Italians  residing  abroad,  the  total  is  expected  to 
reach  some  6,000,000,000  lire.  Advices  from  Rome 
estimate  Italy's  war  expenses  to  Jan.  31  at  33,091,- 
000,000  lire,  of  which  nearly  31,000,000,000  lire 
were  the  expenses  for  the  army  and  the  remainder 
for  the  navy.  The  Italian  Government  has  taken 
control  of  the  foreign  exchanges  and  has  abolished 
all  free  financial  transactions  with  other  countries. 
Transfer  of  funds  to  and  from  Italy  has  been  en- 
trusted to  the  National  Exchange  Institute  at  Rome, 
which  is  composed  of  banks  and  Government  rep- 
resentatives. This  Institute  will  regulate  exchange. 
The  announcement  caused  a  sharp  temporary  rally 
in  the  price  of  lire  in  New  York,  to  which  we  refer 
more  fully  in  our  remarks  on  the  continental  ex- 
changes in  a  subsequent  paragraph.  The  new  Insti- 
tute has  as  directors  one  representative  each  from 
the  following  banks:  Banca  de  Italia,  Banca  de 
Napoli,  Banca  de  Secilia,  Banca  Commerciale 
Italiana,  Credito  Italiano,  Banca  Italiano  Dis- 
conto  and  the  Banca  de  Rome.  In  addition  are  two 
directors  nominated  by  the  Minister  of  the  Treas- 
ury. There  have  been  no  intimations  thus  far  of 
the  details  of  any  definite  plans  that  the  Institute 
has  prepared  to  sustain  the  quotation  for  lire. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
•  Berlin,  Vienna  and  Copenhagen;  5^%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4J^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  remained  at 
3  19-32%  for  sixty  and  ninety-day  bills.  Money  on 
call  in  London  is  still  quoted  at  2%%.  No  reports 
have  been  received  by  cable  of  open  market  rates 
at  other  European  centres,  so  far  as  we  have  been 
able  to  ascertain. 


In  its  statement  for  the  week  the  Bank  of  England 
reported  another,  though  this  time  unimportant, 
increase  in  gold,  namely  £293.  Note  circulation 
declined  £306,000;  hence  there  was  an  increase  in 
total  reserves  of  £307,000.  Deposits  were  heavily 
reduced  this  week,  as  a  result  of  which  the  propor- 
tion of  reserve  to  liabilities  was  advanced  to  18.67%, 
compared  with  17.31%  a  week  ago  and  16.60%  last- 
year.  Public  deposits  were  reduced  £2,669,000, 
other  deposits  showed  a  contraction  of  £8,717,000, 
while  Government  securities  declined  £11,112,000. 
Loans  (other  securities)  registered  a  reduction  of 
£587,000.  Threadneedle  Street's  stock  of  gold 
aggregates  £60,085,014,  which  compares  with  £53,- 
784,845  a  year  ago  and  £55,127,725  in  1916.  Re- 
serves now  stand  at  £31,250,000,  as  against  £34,- 
161,355  in  1917  and  £40,665,923  the  year  previous. 
Loans  total  £97,604,000.  A  year  ago  the  total  was 
£165,424,569  and  in  1916  £92,433,129.  The  bank 
reports  as  of  March  9  the  amount  of  currency  notes 
outstanding  as  £198,379,323,  against  £196,119,536 
in  the  week  preceding.  The  amount  of  gold  held 
for  the  redemption  of  such  notes  remains  at  $28,- 
500,000.  Clearings  through  the  London  banks 
for  the  week  were  £426,600,000,  against  £312,- 
100,000  in  the  corresponding  week  last  year.  Our 
special  correspondent  is  no  longer  able  to  give  de- 
tails by  cable  of  the  gold  movement  into  and  out 


of  the  bank  for  the  bank  week,  inasmuch  as  the  bank 
has  discontinued  such  reports.  We  append  a  tabu- 
lar statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1918. 

1917. 

1916. 

1915. 

1914. 

March  13. 

March  14. 

March  15. 

March  17. 

March  18. 

£ 

£ 

£ 

£ 

£ 

Circulation  ._ 

47,284,000 

38,073,490 

32,911,800 

32,265,470 

28,434,810 

Public  deposits 

38,352,000 

86,377,187 

52,403,529 

70,950,454 

27,448,023 

Other  deposits 

128,997,000 

119,113,886 

95,275,693 

100,403,688 

40,446,766 

Govt .  securities 

56,624,000 

24,081,221 

32,838,646 

30,049,177 

11,152,689 

Other  securities 

97,604,000 

165,424,569 

92,433,129 

115,749,996 

43,818,944 

Reserve  notes  &  coin 

31,250,000 

34,161,355 

40,665,925 

43,849,781 

31,185,218 

Coin  and  bullion 

60,085,014 

53,784,845 

55,127,725 

59,456,251 

41,170,028 

Proportion  of  reserve 

to  liabilities 

18.70% 

16.60% 

27.76% 

25.63% 

45.83% 

Bank  rate 

5% 

hV,% 

5% 

5% 

3% 

The  Bank  of  France  announces  a  further  increase 
in  its  gold  item  this  week  of  1,264,050  francs.  This 
brings  the  total  gold  holdings  up  to  5,370,762,250 
francs,  including  2,037,108,184  francs  held  abroad, 
against  5,168,041,677  francs  (3,221,404,111  francs  in 
vault  and  1,946,637,566  francs  held  abroad)  in  1917 
and  5,023,143,390  francs  (all  in  vault)  the  year  be- 
fore. The  silver  item  increased  116,000  francs 
during  the  week,  and  treasury  deposits  increased 
9,717,000  francs.  Bills  discounted  decreased  59,- 
062,000  francs,  advances  show  a  contraction  of 
10,293,000  francs,  and  general  deposits  declined 
32,520,000  francs.  Note  circulation  was  augmented 
to  the  extent  of  94,093,000  francs  and  now  aggregates 
24,744,120,000  francs,  as  against  18,361,548,800 
francs  last  year  and  14,719,698,770  francs  in  1916. 
On  July  30  1914,  the  period  just  preceding  the  out- 
break of  the  war,  the  amount  outstanding  was 
6,683,184,785  francs.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  the  cor- 
responding dates  in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as  of 

for  Week.         Mar.  14  1918.  Mar.  15  1917.  Mar.  16  1916 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.      1,264,050     3,333,653,766     3,221,404,111     5,023,143,390 

Abroad No  change.         2,037,108,484     1,946,637,566     


Total Inc.      1,264,050 

Silver Inc.         116.000 

Bills  discounted... Dec.  59,062,000 

Advances Dec .  10 ,293 ,000 

Note  circulation... Inc.  91,093,000 
Treasury  deposits. .  Inc .  9,717 ,000 
General  deposits.. -Dec.  32,520.000 


5,370,762,250 

256,108,000 

1,005,089,000 

1,188,494,000 

24,744,120,000 

38,801,000 

2,571,188,00  i 


5,168,041,677 

266,622,834 

483,540,456 

1.241,004,755 

18,361,548,800 

22,517,430 

2,443,917,416 


5,023,143,390 

362,028,132 

366,305,981 

1,248,433,161 

14,719,698,770 

32,833,918 

1,958,838,830 


The  Imperial  Bank  of  Germany  in  its  weekly 
statement  as  of  March  7,  shows  the  following 
changes:  Total  coin  and  bullion  increased  842,000 
mks.;  gold  increased  186,000  mks.;  Treasury  notes 
expanded  2,687,000  mks.;  notes  of  other  banks 
increased  703,000  mks.;  bills  discounted  showed  an 
expansion  of  16,952,000  mks.;  advances  decreased 
2,256,000  mks.;  investments  increased,  1,240,000 
mks.;  other  securities  were  expanded  30,940,000 
mks.;  notes  in  circulation  increased  13,276,000  mks.; 
deposits  registered  the  large  increase  of  101,010,000 
mks.  Other  liabilities  were  reduced  63,178,000 
mks.  The  Bank's  gold  holdings  now  stand  at  2,407,- 
022,000  mks.,  which  compares  with  2,528,980,000 
mks.  last  year  and  2,458,100,000  mks.  in  1916. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  made  a  rather 
better  showing,  the  return  of  funds  to  the  banks 
coincident  to  Reserve  Bank  operations  having  re- 
sulted in  a  recovery  of  nearly  all  of  the  losses  in 
reserves  sustained  the  week  previous.  As  a  matter 
of  fact,  however,  all  the  comparisons  with  the  pre- 
ceding week  are  deeply  disturbed  by  the  inclusion 
for  the  first  time  of  the  return  of  the  Farmers'  Loan 
&  Trust  Co.  of  this  city.     This  is  a  very  large  insti- 
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tution  and  the  part  played  by  it  in  affecting  the  com- 
parisons may  be  judged  by  the  fact  that  this  com- 
pany reports  for  the  week  average  loans  of  $138,- 
036,000,  average  demand  deposits  of  $129,731,000, 
average  time  deposits  of  $11,649,000,  average  cash 
in  vault  of  $3,560,000  and  average  reserve  with  legal 
depositories  of  $17,488,000.  We  give  averages  here, 
though  the  general  totals  show  the  actual  figures  at 
the  end  of  the  week,  inasmuch  as  the  statements  of 
the  separate  institutions  are  only  reported  on  the 
average  basis.  The  Clearing  House  loan  item  for 
the  week  expanded  $35,778,000,  but  the  Farmers' 
Loan  &  Trust  Co.,  on  the  basis  of  the  average  fig- 
ures just  given,  would  alone  account  for  over  100 
million  dollars  more  than  this.  Net  demand  deposits 
registered  the  large  increase  of  $95,056,000  to  $3,- 
635,760,000  (Government  deposits  of  $433,418,000 
deducted);  but  here,  too,  more  than  the  whole 
amount  is  accounted  for  in  the  way  indicated;  net 
time  deposits  increased  $5,757,000.  Cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank) 
increased  $5,285,000  to  $101  ,.018,000  (not  counted 
as  reserve).  Reserves  in  the  Federal  Reserve  Bank 
of  member  banks  showed  an  expansion  of  $55,409,000 
to  $515,218,000.  The  reserve  in  own  vaults  (State 
banks  and  trust  companies)  increased  $472,000  to 
$16,730,000.  Reserves  in  other  depositories,  how- 
ever, (State  banks  and  trust  companies)  declined 
$789,000  to  $7,455,000.  Aggregate  reserves  were 
expanded  $55,092,000,  which  brought  the  total  to 
$539,403,000,  as  against  $764,587,000,  the  amount 
on  hand  a  year  ago.  There  was  a  gain  in  reserve 
required  of  $12,439,560;  hence  the  increase  in  surplus 
was  brought  down  to  $42,652,440.  Excess  reserves 
now  on  hand  total  $55,163,290  on  the  basis  of  only 
13%  reserve  for  member  banks  of  the  Federal  Reserve 
system  (but  not  counting  $101,018,000  cash  in  vaults 
held  by  these  banks).  At  the  corresponding  period 
in  1917  surplus  reserves  were  $142,591,520  on  the 
basis  then  ruling  of  18%  reserves,  including  cash  in 
vault.  Of  the  total  vault  cash  held  by  the  Clearing 
House  members,  $76,092,000  is  shown  to  be  in 
specie. 

In  the  local  money  situation  large  withdrawals 
of  Government  deposits  from  the  banks  have  served 
to  accentuate  an  already  strained  position.  The 
purpose  of  the  withdrawals  is  to  centralize  the  funds 
which  are  being  placed  in  the  Treasury  or  in  the 
Federal  Reserve  banks.  It  is  estimated  that  nearly 
$100,000,000  of  Government  deposits  have  been  called 
from  the  New  York  banks,  but  there  are  no  official 
data  available  yet  to  confirm  this  statement.  Never- 
theless, the  Metropolitan  banks  have  been  large  bor- 
rowers at  the  Federal  Reserve  Bank  this  week.  The 
result  of  the  strain  has  been  reflected  in  Stock  Ex- 
change circles  by  a  restriction  in  the  general  vol- 
ume of  business.  Some  of  the  large  commission 
houses  have  been  discouraging  their  clients  from 
entering  into  all  operations  involving  substantial 
borrowings  from  the  banks.  It  is  virtually  impos- 
sible to  obtain  renewals  of  time  loans,  and  new  busi- 
ness for  fixed  maturities  at  the  moment  appears  out 
of  the  question  not  only  in  financial  circles  but  in 
mercantile  quarters  as  well.  In  the  financial  dis- 
trict business  is  being  conducted  almost  completely 
through  the  agency  of  call  loans — a  practice  so  dan- 
gerous that  as  already  noted  the  commission  houses 
are  not  willing  to  freely  undertake  it.  It  is  under- 
stood that  the  money  committee  which  has  pledges 
of  funds  to  use  at  its  discretion  from  many  of  the 


large  local  banking  institutions  has  been  watching  the 
situation  very  closely  and  has  put  out  a  considerable 
amount  of  funds  with  the  view  to  preventing  the  call 
rate  from  rising  above  6%.  As  to  time  money 
some  loans  are  understood  to  have  been  secured  at 
6%,   plus   a   bonus   or   commission. 

The  view  seems  in  representative  circles  to  be 
growing  that  the  period  of  greatest  strain  has  now 
been  encountered  and  that  the  Treasury  will  in  the 
few  days  adopt  some  means  of  affording  relief.  The 
main  trouble  of  course  is  that  the  Treasury  is  taxing 
the  resources  of  the  banking  institutions  to  the  utmost 
in  the  form  of  subscriptions  to  certificates  of  in- 
debtedness. Preparations  for  tax  payments  con- 
stitute an  added  factor.  But  it  is  agreed  that  before 
the  offering  of  the  war  loan  on  April  6  some  form  of 
relief  is  imperative  in  the  general  money  situation  if 
the  new  bond  issue  is  to  become  a  full  success.  Vague 
reports  are  current  that  the  Treasury  will  consider  it 
desirable  to  delay  the  formal  offering  beyond  that 
date.  The  passage  of  the  National  Finance  Corpora- 
tion bill  on  which  the  efforts  of  the  Administration 
will  be  concentrated  now  that  the  Railroad  Bill  is  out 
of  the  way,  is,  it  is  believed,  not  unlikely  to  furnish 
the  incentive  for  the  easing  up  in  the  money  situation 
which,  as  already  noted,  the  successful  distribution 
of  the  Third  Liberty  Loan  will  so  urgently  require. 
On  Monday  the  Treasury  formally  announced  the 
third  block  of  $500,000,000  Treasury  certificates  of 
indebtedness  to  be  issued  in  anticipation  of  the  pro- 
ceeds of  the  new  loan.  The  rate  is  4^%  and  the 
purpose  of  the  sale  is  to  provide  funds  to  meet  the 
monthly  advances  to  the  Allied  Governments  under 
the  standing  program  adopted  for  the  current  fiscal 
year.  The  interest  rates  on  loans  to  Allies  has  been 
raised  to  5%  from  4J^%,  as  a  result  of  the  increase 
in  the  rates  on  certificates  of  indebtedness  from  4  to 
4K%>  making  a  gradual  rise  from  3%  on  the  first 
credits  last  April  when  the  Government  was  borrow- 
ing at  that  rate  on  certificates.  Payment  for  the 
certificates  must  be  made  not  later  than  March  22. 
The  amount  of  these  certificates  tentatively  allotted 
to  the  New  York  Federal  Reserve  district  is  about 
$21,000,000  lower  than  the  preceding  issues,  that  is 
to  say,  $173,000,000  instead  of  $194,000,000.  The 
certificates  are  payable  June  18  with  interest  com- 
puted from  March  20.  The  Comptroller  of  New 
York  City  this  week  sold  $12,000,000  corporate 
stock  notes  dated  March  12  and  maturing  June  28 
and  $8,000,000  city  revenue  bills  dated  March  12 
and  maturing  July  8.  The  Guaranty  Trust  Co. 
was  the  successful  bidder  at  4.79%  for  the  combined 
amount.  Thirty-one  financial  institutions  submitted 
bids  totaling  $111,680,000.  As  a  comparison  it 
may  be  noted  that  the  city  in  February  sold  $20,000,- 
000  of  notes,  half  maturing  May  10  and  the  remainder 
on  May  20.  J.  P.  Morgan  &  Co.  were  in  that  trans- 
action the  successful  bidders  at  4  31  and  4  32%, 
respectively. 

Governor  Harding  of  the  Federal  Reserve  Board 
on  Tuesday  sent  a  telegram  to  banks  in  each  of  the 
eleven  Reserve  districts  outside  of  New  York  urging 
that  they  must  cease  advancing  interest  rates  and 
must  also  cease  attempting  to  obtain  higher  interest 
rates  from  their  depository  banks  in  Reserve  cities. 
The  text  of  the  telegram  which  appears  in  another 
column  of  the  "Chronicle"  draws  attention  to  the 
fact  that  the  transfer  of  balances  from  one  bank  to 
another  does  not  add  anything  to  the  strength  of 
the  banking  position  as  a  whole.     In  view  of  the 
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approaching  Liberty  Loan  campaign  sharp  nation- 
wide contests  between  banks  for  deposits  would, 
the  telegram  says,  be  particularly  unfortunate. 
New  York  was  not  included  in  the  telegram  on 
Tuesday  on  account  of  a  similar  request  having  pre- 
viously been  made.  On  Monday  the  New  York 
Clearing  House  unanimously  adopted  the  following 
resolution: 

"Resolved,  That  this  Association  wishes  to  record 
that  any  general  campaign  for  deposits  at  increasing 
and  competitive  rates  of  interest  inasmuch  as  such 
action  is  disturbing  throughout  the  nation  and  does 
not  add  to  the  collective  strength  of  banking  re- 
sources, is  at  this  time  improper  and  should  not  be 
undertaken  by  any  institution." 


A  new  credit  of  $200,000,000  was  on  Tuesday 
extended  to  Great  Britain  by  the  U.  S.  Treasury 
and  also  $15,000,000  to  Cuba.  The  $15,000,000  to 
Cuba  was  a  response  to  appeals  from  that  Govern- 
ment for  funds  with  which  to  make  much  needed 
improvements  as  well  as  to  finance  the  record 
breaking  Cuban  sugar  crop. 

Aside  from  the  offering  of  the  Treasury  certificates 
of  indebtedness  in  anticipation  of  the  new  loan, 
Secretary  McAdoo  on  Wednesday  offered  another 
block  of  certificates,  dated  March  15  to  mature 
June  25  and  be  acceptable  in  payment  of  income  and 
excess  profits  taxes  due  at  that  time.  This  new 
issue  bears  4%  and  is  identical  in  all  respects  except 
as  to  date  with  other  so-called  "tax"  certificates. 
The  changing  of  the  date  is  merely  for  the  purpose 
of  reducing  the  amount  of  accrued  interest  to  be 
paid.  The  last  block  of  these  certificates  was  dated 
Feb.  15  and  the  sales  at  that  time  amounted  to 
about  $75,000,000,  making  the  total  of  tax  certificates 
now  outstanding  about  $1,255,000,000. 

Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  covered  a  range  for  the  week  of  43^  to 
6%,  as  compared  with  23^@6%  a  week  ago.  On 
Monday  the  high  and  ruling  rate  was  5%,  with 
^M%  low.  Tuesday  6%  was  the  maximum,  al- 
though the  low  went  down  to  4 J/2%,  which  was  also 
the  basis  for  renewals.  On  Wednesday  and  Thurs- 
day there  was  no  range,  6%  being  the  only  rate 
quoted  on  both  days.  On  Friday  6%  was  still  the 
highest,  hz/i°/0  low  and  6%  the  renewal  basis. 

For  fixed  maturities  very  little  change  has  been 
recorded.  Despite  the  more  favorable  showing 
made  by  Saturday's  bank  statement,  no  improve- 
ment was  shown  in  the  supply  of  funds  available  for 
time  loans  and  lenders  continue  to  evince  the  same 
unwillingness  to  enter  into  large  commitments  for 
long  periods.  Six  per  cent  is  still  the  nominal  quo- 
tation for  all  maturities  from  sixty  days  to  six 
months  with  only  a  very  limited  amount  of  business 
passing.  A  year  ago  sixty  and  ninety  days  was 
quoted  at  3%@4%  and  four,  five  and  six  months 
at  4%. 

Mercantile  paper  was  quiet  and  featureless. 
Quotations  for  sixty  and  ninety  days  endorsed  bills 
receivable  and  six  months  names  of  choice  character 
continue  on  the  basis  of  5%@6%,  with  most  of  the 
business  being  done  at  6%.  For  names  less  well 
known  6%  is  the  minimum.  Offerings  were  light, 
which  served  to  still  further  restrict  trading. 

Banks'  and  bankers'  acceptances  were  moderately 
active  with  rates  ruling  at  last  week's  levels.  Fewer 
transactions  with  local  and  out  of  town  banks  were 
«corded      Quotations  in  detail  follow: 


Spot    Delivery 

Ninety         Sixty         Thirty 
Days.        Days.        Days. 


Delivery 

within 

30  Days. 

Eligible  bills  of  member  banks. _4%@4M     4%@4%     4K@4  4%   bid 

Eligible  bills  of  non-member  bks.4M@4H      4H©4%     iy2@4H         isA    bid 
Ineligible  bills __5K@4M      5!4@4H      5K@4M         6       bid 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 

I 

Member  Banks,  Coll.  Loans. 
1  to  15  days'  maturity 
Discounts — 
1  to  15  days'  maturity 
16  to  30      " 
31  to  60      " 
81  to  90      " 

Agricultural  and 
Live-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity 
31  to  60      " 
61  to  90      " 
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•  Rate  of  3  to  4  V,  %  for  1-day  dlsoounts  in  o  onnectlon  with  the  loan  operation 
of  the  Government. 

Note. — Rate  for  acceptances  purchased  in  open  market,  3  to  4H%,  except  for 
Boston,  Chicago  and  Minneapolis,  whose  rates  range  from  3  to  5%.  In  the  case 
of  San  Franoisco  the  rates  range  from  2  H  to  4  H  % . 

In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  discount  rate, 
trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


In  sterling  exchange  circles  conditions  remain  in 
the  same  arbitrary  position  with  slight  prospect  of 
change  so  far  as  actual  transactions  are  concerned. 
The  system  of  licensing  does  not  appear  to  have 
exerted  any  noteworthy  inconvenience  but  this  is 
not  surprising  in  view  of  the  mechanical  manner  in 
which  whatever  business  is  passing  is  being  con- 
ducted. Fred  I.  Kent,  director  of  the  division  of 
foreign  exchange  of  the  Reserve  Board  this  week 
issued  an  additional  statement  emphasizing  the 
necessity  of  final  action  for  obtaining  registration 
certificates.     This  is  printed  on  subsequent  pages. 

Montreal  exchange  rose  as  high  as  $16. 87^ 
premium  this  week  and  closed  at  that  rate.  Thus 
far  nothing  definite  has  been  announced  respecting 
the  outcome  of  the  negotiations  understood  to  have 
been  instituted  by  Sir  Robert  Borden  on  his  visit 
last  week  to  Washington  and  New  York. 

As  to  quotations  in  detail,  sterling  exchange  on 
Saturday,  comparing  with  Friday  of  the  preceding 
week,  ruled  without  important  net  change;  demand 
bills  again  ruled  at  4  75J^@4  7530,  cable  transfers 
at  4  76  7-16  and  sixty  days  at  4  72@4  72}/£.  Mon- 
day's dealings  were  of  a  restricted  character  and 
transactions  reached  only  small  proportions;  rates 
continued  at  4  75K@4  7530  for  demand,  4  76  7-16 
for  cable  transfers  and  4  72@4  72^  for  sixty  days. 
Nothing  new  of  moment  developed  in  sterling  ex- 
change on  Tuesday  and  rates  were  maintained  at 
the  previous  day's  levels;  announcement  of  the 
granting  of  another  large  loan  to  Great  Britain  by 
the  Washington  authorities,  as  well  as  the  decision 
of  the  Italian  Government  to  abolish  all  free  trading 
in  lire,  failed  to  exercise  anything  more  than  a  senti- 
mental influence  upon  the  sterling  market.  On 
Wednesday  the  tone  was  firm  and  bankers'  sixty 
day  bills,  together  with  commercial  long  bills,  were 
advanced  fractionally — more,  however,  as  a  result 
of  a  scarcity  of  offerings  than  of  any  increase  in 
activity;  the  day's  rates  were  4  75J^@4  7530  for 
demand  and  4  76  7-16  for  cable  transfers,  unchanged, 
and  sixty  days  J^  higher,  at  4  72J^@4  72^g.  In- 
tense dulness  featured  Thursday's  trading,  although 
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the  undertone  continued  firm,  with  demand  again  at 
4  75%@4  7530,  cable  transfers  at  4  76  7-16  and 
sixty  days  at  4  72%@4  72%  •  On  Friday  the  market 
closed  firm,  demand  bills  advancing  fractionally  on 
the  sentimental  influence  of  the  proposed  taking  over 
of  the  Dutch  ships,  thus  improving  prospects  for 
transportation  and  for  mail  opportunities.  Closing 
quotations  were  4  72%@4  72%  for  sixty  days, 
4  75%@4  7532%  for  demand  and  4  76  7-16  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  75@ 
4  753^8,  sixty  days  at  4  71%@4  71%,  ninety  days 
at  4  69%@4  69%,  documents  for  payment  (sixty 
days)  at  4  71%@4  71%  and  seven-day  grain  bills 
at  4  74%@4  7434.  Cotton  and  grain  for  payment 
closed  at  4  75@4  75%. 


Developments  in  the  Continental  exchanges  this 
week  have  been  completely  overshadowed  by  the 
wild  fluctuations  in  lire  which  followed  the  action 
of  the   Italian   Government  in   abolishing  all   free 
transactions  in  lire  exchange  with  other  nations  and 
taking    entire    control    of    the    exchange    situation. 
This  means  that  from  now  on  the  transfer  of  funds 
to  or  from  Italy  will  be  handled  by  the  newly  estab- 
lished   National    Exchange    Institute    at    Rome,    a 
Government  function  placed  in  operation  on  Monday. 
The  new  institute  will  not  seek  to  obtain  loans  here  or 
ship  gold  to  stabilize  rates.     But  it  will  take  charge 
of  remittances  of  dollars  to  Italy  from  Italians  in 
the  United  States      Shortly  prior  to  the  entrance  of 
the  United  States  into  the  war,  exchange  on  Rome 
had    declined   until   all   previous  low  records   were 
broken.     After   the   United   States   had   become   a 
participant  in  the  struggle,  all  of  the  Entente  ex- 
changes, including  those  of  Italy,  advanced  sharply 
in  the   belief  that  American   credits  would  aid  in 
strengthening    exchange.     In    the    case    of    Italy, 
however,    this    aid    has    not    been    forthcoming    to 
the  expected  extent  and  rates  have  fluctuated  in  a 
highly  erratic  fashion.     Upon  the  announcement  of 
the  new  arrangement   changes  for  a  time  were  so 
violent  as  to  engage  the  attention  of  international 
bankers  and  market  operations  almost  to  the  exclu- 
sion of  everything  else.     On  Tuesday  the  quotation 
for  lire  bounded  up  60  points  to  as  high  as  7.95  for 
sight  bills,  comparing  with  8.97,  the  low  point  of  a 
week  ago.     Subsequently  there  was  a  reaction  to 
8.32.     Later  a  recovery  to  8.25  was  recorded,  only 
to  be  followed  by  a  further  decline  to  8.60,  with  the 
close  at  8.58.     Prominent  Italian  bankers,  however, 
confidently  look  for  greater  stability  of  rates.     It  is 
pointed  out  that  for  months  Italian  exchange  has  re- 
ceived practically  no  support.     Consequently  sales  of 
even  moderate  amounts  of  bills  were  often  able  to 
lower  the  rate  quite  severely.     Under  the  new  condi- 
tions it  is  hoped  to  prevent  this,  and  also  restrain  un- 
due speculation  and  arbitrage  of  sterling  and  francs 
for  dollars.     French  exchange  was  a  trifle  easier  on 
light   transactions,   though   without   important   net 
change  for  the  week.     Rubles  remain  deadlocked  at 
the  levels  previously  current,  with  no  business  being 
done  in  this  class  of  exchange.     The  unofficial  check 
rate  on  Paris  closed  at  27.24,  as  against  27.20  a  week 
ago.     In  New  York  sight  bills  on  the  French  centre 
closed  at  5  72%,  against  5  72%;  cables  at  5  71%, 
against    5  70  13-16;    commercial    sight    at    5  73%, 
against  5  73%,  and  commercial  sixty  days  at  5  79% 
against    5  79%    on    Friday   of   last    week.     Rubles 
continue  to  be  quoted  at  13  for  sight  bills  and  13% 
for  cables.     Lire  finished  at  8  58  for  bankers'  sight 


bills  and  8  56  for  cables.  The  final  quotation  a  week 
ago  was  8  71%  and  8  70,  respectively.  Greek 
exchange  has  not  been  changed  from  5  14  for  sight 
bills  and  5  12%  for  cables. 

In  the  neutral  exchanges  the  feature  of  the  week 
has  been  a  sudden,  sharp  rise  in  Spanish  pesetas, 
which  is  regarded  as  a  response  to  the  ratification  of 
the  recent  commercial  agreement  between  the  United 
States  and  Spain.  The  quotation  advanced  to  25.10 
for  cables — a  rise  of  58  points,  and  representing  a 
premium  of  about  30%,  but  closed  at  24.90.  Swiss 
exchange  was  also  strong  and  higher,  while  guilders 
were  well  maintained.  The  Scandinavian  exchanges 
were  somewhat  irregular,  though  closing  rates  were 
fairly  steady.  No  perceptible  increase  in  activity  was 
noted.  Bankers'  sight  on  Amsterdam  finished  at 
45%,  against  44%;  cables  at  45%,  against  45;  com- 
mercial sight  at  45  13-16,  against  44  7-16,  and  com- 
mercial sixty  days  at  45%,  against  44  5-16  last 
week.  Swiss  exchange  closed  at  4  42  for  bankers' 
sight  bills  and  4  41  for  cables.  This  compares  with 
4  49  and  4  47  a  week  ago.  Copenhagen  checks  fin- 
ished at  29%  and  cables  at  30%,  against  30  and  30%. 
Checks  on  Sweden  finished  at  31%  and  cables  at 
32%,  against  31%  and  32,  while  checks  on  Norway 
closed  at  30%  and  cables  at  30%,  against  30%  and 
30%  the  preceding  week.  Spanish  pesetas,  after 
advancing  to  25.02  for  checks,  receded  and  finished 
at  24.80,  and  cables  at  24.90,  as  against  24.52  and 
24.60  a  week  ago. 

South  American  quotations  have  shown  only 
moderate  changes,  the  check  rate  on  Argentina  closed 
at  43.90  and  cables  at  44  (unchanged).  For  Brazil 
the  check  rate  is  25.77  and  cables  25.87,  against  26.14 
and  26.24  a  week  ago.  The  Chilean  rate  is  14  1-32 
(unchanged),  and  for  Peru  56,  also  unchanged.  Far 
Eastern  rates  are  as  follows:  Hong  Kong,  72%@73, 
against  71%@71.35;  Shanghai,  105@106  (un- 
changed); Yokohama,  51.65@51.75  (unchanged); 
Manila,  49%@50  (unchanged);  Singapore,  56%@57 
(unchanged),  and  Bombay,  35@35%  (unchanged). 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have  lost 
$902,000  net  in  cash  as  a  result  of  the  currency  move- 
ments for  the  week  ending  March  15.  Their  receipts 
from  the  interior  have  aggregated  $6,579,000,  while 
the  shipments  have  reached  $7,481,000.  Adding  the 
Sub-Treasury  and  Federal  Reserve  operations  and 
the  gold  exports,  which  together  occasioned  a  loss  of 
$75,904,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $76,806,000, 
as  follows: 


Wuk  ending  March  15. 

Into 
Banks. 

Out  of           Net  Change  in 
Banks.       1  Bank  Holdings. 

Banks'  interior  movement 

$6,579,000 
50,561,000 

$7, 48 1,000,  Loss        $902,000 

Bub-Treasury   and    Federal  Reserve 
operations  and  gold  exports 

126,465,000|LoS9    75,904,000 

Total 

$57,140,000 

$133,946,000  Loss  $76,806,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
Francea.. 
Germany . 
Russia  *.. 
Aus-Hun  c 
Spain  .. 
Italy... 
Netherl'ds 
Nat.  Bel.  h 
Swltz'land 
Sweden 
Denmark. 
Norway.. 


March  14  1918. 


Gold. 


60,0S5,011 

133.346,150 

120,351,100 

129,650,000 

11,008,000 

79,556,000 

33,434,000 

59,695,000 

15.380,000 

14,686,000 

13,100,000 

9.622,000 

6,526,000 


Silver. 


10,240 

5.729 

12,375 

2,289 

28,407 

3,496 

606 

600 


000 
350 
000 
000 
000 
,000 
,200 
,000 


137,000 


Total. 


60 
143, 
126, 
142, 

13, 
107 

:;i> 

GO 
IS 

l  i 
13 

!) 

8 


£ 
085,014 
586,150 
080,450 
025,000 
297,000 
963,000 
930,000 
301,200 
980,000 
686,000 
,100,000 
,759,000 
,526.000 


March  15  1917. 


Gold. 


53.784,845 

128,856,165 

126,455,^50 

147,535,000 

19,878.000 

53,085.000 

35,987,000 

49,297,000 

15,380.000 

13,741,600 

10,364,000 

9,019.000 

6,643,000 


Tot.week.  686,439,264    63,879,550  750,318,814  670,026,460    61,809,370731,925,830 
Prev.  week  686,380,109    63,846.750  750,226,859  669,796,70  _.    62,453,360  732,250.065 


Silver. 


10,664,920 

783,350 

11,017,000 

4,840,000 

29,835,000 

2,906,000 

540,100 

600,000 


113,000 


Total. 


53,784,845 

139.621.085 

127,239.200 

159,152,000 

24.718,000 

82,920,000 

38,893,000 

49,837,100 

15,980.000 

13,741,600 

10,364,000 

9,132,000 

6.643,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Deo.  7 
1017;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  Aug.  6  1914  In  both  years. 
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RUSSIA'S  PEACE  WITH  GERMANY. 

The  action  of  the  Bolshevik  caucus  at  the  "All- 
Russian  Congress  of  Soviets"  in  voting,  453  to  30, 
for  the  German  terms  of  peace,  appeared  to  be  ac- 
cepted in  Russia  as  determining  the  vote  of  the  full 
conference.  It  certainly  could  not  be  described  as  un- 
expected. It  had  been  evident  that  Lenine  con- 
trolled the  dominant  faction,  and  that  Lenine,  with 
whatever  motive,  was  determined  to  surrender.  The 
very  fact  that  Trotzky's  belated  protest  at  such  ac- 
tion had  the  immediate  result  of  his  ejection  from 
the  Bolshevik  Ministry  was  evidence  of  Lenine's 
assurance  of  his  own  power. 

Nor  can  it  be  said  that  this  surrender  would 
alter  the  situation.  Such  advantages  as  Germany 
has  gained  have  arisen  primarily  from  the  disbanding 
of  the  Russian  army,  and  that  act  of  folly  or  treach- 
ery had  been  accomplished  before  the  terms  of  peace 
were  proposed.  It  is  a  somewhat  remarkable  coin- 
cidence, however,  that  Thursday's  action  should  have 
been  taken  on  the  anniversary  of  the  Russian  revo- 
lution; a  fact  which  will  doubtless  accentuate  such 
anti-democratic  comment  as  the  ignominious  col- 
lapse of  government  under  the  revolutionary  re- 
gime has  already  called  forth. 

The  question  on  which  as  yet  we  have  no  light  is 
the  number  and  attitude  of  the  class  of  citizens  in 
Russia  which  is  not  under  the  influence  of  Lenine 
and  the  extreme  radicals.  It  has  never  been  ap- 
parent that  a  majority  of  the  Russian  people  were 
of  the  Bolshevik  party.  Even  at  this  present  stage 
of  the  revolution,  one  hears  occasionally  such  an- 
nouncements as  that  half  of  the  railway  workers  are 
now  numbered  in  that  faction.  But  this  would 
mean  that,  in  their  most  promising  field  of  propa- 
ganda, the  Bolsheviki  have  still  failed  to  gain  the 
numerical  balance  of  power.  Against  them,  in  the 
citizenship  at  large,  stand  not  only  the  necessarily 
numerous  conservative  class  of  the  Lvoffs  and 
Milyukoffs,  but  the  much  more  numerous  moderate 
Socialists,  and  against  them  also  are  the  facts  of  an 
utterly  disastrous  public  administration,  a  complete 
breakdown  of  the  framework  of  society,  a  partition  of 
Russian  territory  and  a  surrender  to  the  very  autoc- 
racy against  which  they  profess  to  be  fighting. 

The  Bolshevik  faction  holds  the  reins  of  such 
government  as  exists,  however,  and  one  does  not  need 
to  go  back  to  the  French  Revolution  to  learn  that  a 
determined  minority,  once  having  seized  power,  may 
hold  it  against  a  disorganized  majority.  Therefore, 
it  is  difficult  to  say  how  far  it  would  be  possible, 
even  with  an  anti-Bolshevik  majority,  to  overcome 
the  sentiment  for  peace  at  any  price,  even  the  price 
of  political  slavery.  It  is  to  this  majority,  neverthe- 
less, that  President  Wilson  addressed  his  terse  and 
tactful  message  sent  on  Monday  to  the  All-Russian 
Convention,  in  which  he  said: 

May  I  not  take  advantage  of  the  meeting  of  the 
Congress  of  the  Soviets  to  express  the  sincere  sym- 
pathy which  the  people  of  the  United  States  feel  for 
the  RussisD  people  at  this  moment  when  the  Ger- 
man power  has  been  thrust  in  to  interrupt  and  turn 
back  the  whole  struggle  for  freedom  and  substitute 
the  wishes  of  Germany  for  the  purpose  of  the  people 
of  Russia  ? 

Although  the  Government  of  the  United  States 
is,  unhappily,  not  now  in  a  position  to  render  the 
direct  and  effective  aid  it  would  wish  to  render, 
I  beg  to  assure  the  people  of  Russia  through  the  Con- 
gress that  it  will  avail  itself  of  every  opportunity  to 
secure  for  Russia  once  more  complete  sovereignty 


and  independence  in  her  own  affairs  and  full  restora- 
tion to  her  great  role  in  the  life  of  Europe  and  the 
modern  world. 

The  effect  of  this,  and  of  the  similar  messages 
cabled  a  day  or  two  later  by  various  American  or- 
ganizations, including  the  American  Federation  of 
Labor,  would  naturally  not  be  immediate.  It  must 
be  remembered  that  even  the  "AH  Russian  Confer- 
ence" is  not  representative  of  the  Russian  people. 
It  is  no  such  gathering  as  the  French  National  Con- 
vention of  1789,  in  which  representation  was  for- 
mally apportioned  to  all  classes  of  society,  or  as  our 
own  Constitutional  Convention  of  1787,  whose  mem- 
bers were  chosen  on  the  basis  of  personal  qualifica- 
tions and  public  service.  The  Russian  convention  is 
a  "Congress  of  all  the  Soviets,"  or  labor  unions;  other 
classes  of  society,  including  what  we  should  here 
describe  as  business  men.  professional  men,  or  non- 
union workers,  being  practically  refused  the  right  to 
participate.  The  action  of  this  body,  or  the  expec- 
tations regarding  its  action,  must  be  judged  in  the 
light  of  its  character  and  composition.  But  the 
longer  political  results  must  also  be  judged  in  the 
light  of  it. 

What  results  are  reasonably  to  be  expected  in  the 
longer  future  may  in  part  be  judged  by  the  remark- 
able effect  of  recent  Russian  developments  on  the  So- 
cialist party  in  this  country — which,  so  far  from 
even  apologizing  for  the  actions  of  Lenine,  has  com- 
pletely reversed  its  own  recent  position  of  hostility 
to  our  country's  participation  in  the  war,  and  is  now 
demanding  the  most  strenuous  military  measures. 
The  same  influence,  we  must  suppose,  will  in  time 
inevitably  operate  in  Russia,  and  not  the  least  be- 
cause of  the  brutal  effrontery  and  bad  faith  with 
which  Germany  is  now  virtually  seizing  a  great  city 
in  the  boundaries  of  the  Ukraine  and  preparing  to 
annex  certain  provinces  of  Northern  Russia,  for 
which  German  statesmen  were  themselves  talking  of 
self-determination.  Not  all  of  the  Russian  people 
are  of  the  sort  who  this  week  celebrated  the  anni- 
versary of  the  revolution  by  stopping  all  the  street 
cars  and  quitting  work  in  munition  factories  and 
printing  establishments. 

It  is  the  utter  political  madness  of  the  German  mili- 
tary cabal — which  has  captured  Germany,  for  the 
moment,  far  more  completely  than  the  Bolshevik 
cabal  has  captured  Russia — that  may  itself  lead  the 
way  to  the  eventual  turn  in  events.  The  sullen 
protests  of  the  German  press  reflect  the  plain 
recognition  of  this  possibility,  even  in  Germany. 
The  "Tageblatt"  of  Berlin  protests  that  the  new 
States  created  by  Germany  out  of  Russian  terri- 
tory are  not  even  as  representative  of  their  people's 
wishes  as  Napoleon's  Kingdom  of  Westphalia — a 
memory  of  historic  resentment  and  hatred  for  the 
Prussian  mind.  The  "Frankfurter  Zeitung"  openly 
declares  that  Germany  has  played  the  political  game 
of  the  Entente  Powers  by  breaking  up  Russia. 
These  are  not  even  newspapers  in  opposition  to  the 
German  Government.  The  military  critic  of  the 
"Vossische  Zeitung,"  himself  an  army  man,  declares 
over  his  own  signature  that  "only  the  most  limited  in- 
telligence can  believe  that  the  break-up  of  Russia 
will  be  to  Germany's  advantage."  This  is  as  much 
as  to  disparage  contemptuously  the  intelligence  of  the 
dominant  cabal  of  Germany. 

Even  the  question  of  getting  food  from  Russia 
may  result  in  angry  disappointment.  Very  possibly 
the  wheat  in  the  Odessa  grain  elevators  will  be  seized 
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and  sent  across  the  border;  but  in  all  human  probabil- 
ity the  amount  which  the  German  invaders  will  find 
there,  at  the  end  of  the  grain  season  and  after  a 
year  of  complete  industrial,  social  and  financial 
chaos,  will  be  far  short  of  the  invaders'  expectations. 
As  for  the  talk,  which  has  been  repeated  in  this  week's 
cables,  of  Odessa  as  a  "stepping  place  on  the  way  to 
India."  that  hardly  need  be  taken  very  seriously. 
It  is  perfectly  true  that  command  of  the  Black  Sea 
would  theoretically  open  up  access  to  the  old  trade 
route  through  Persia  and  Afghanistan  into  Northern 
India.  But  it  is  difficult  seriously  to  discuss  such 
a  thing  as  deliberate  abandonment  by  the  German 
army  of  its  inner  lines,  and  its  embarking  on  a  venture 
requiring  huge  supplies  along  a  thin  thousand-mile 
line  of  supports,  with  the  prize  almost  certainly  un- 
attainable even  if  everything  else  were  sacrificed  to  it. 
For  nothing  is  more  certain,  in  the  imagined  case  of 
a  German  thrust  into  India,  than  not  only  that  the 
British  army  of  Indian  defense  would  meet  her,  but 
that  the  Japanese  army  would  co-operate,  in  strict 
accordance  with  Japan's  defensive  treaty  with 
Great  Britain.  There  would  then  be  no  question  of 
a  deprecatory  attitude  at  Washington  or  elsewhere, 
as  in  the  proposal  for  a  Japanese  landing  at  Vladi- 
vostok. Many  theories  have  been  proposed  to  ac- 
count for  the  extraordinary  program  which  Germany 
is  unfolding  in  Eastern  Europe.  One,  which  to  our 
mind  has  become  increasingly  more  plausible,  is  the 
supposition  that  Germany  has  actually  given  up  the 
plan  of  a  formidable  offensive  in  the  west,  and  is  now 
merely  endeavoring  to  silence  hostile  criticism  at 
home  through  its  operations  in  the  east. 


THE   LEGISLATIVE   FUNCTION   OF 
GOVERNMENT. 

Certainly  law-making,  whatever  the  form  of  gov- 
ernment, must  constitute  a  more  important  function 
than  law-enforcing  or  law-interpreting.  To  crystal- 
lize into  a  statute  the  common  judgment  of  a  people, 
in  a  democracy,  is  the  gravest  exercise  of  delegated 
authority,  and  it  precedes  the  action  of  executive 
and  judiciary.  It  has  been  said  that  a  benevolent 
despotism,  one  as  pure  as  perfect,  remains,  notwith- 
standing all  theorizing,  the  best  form  of  government. 
But  even  if  this  were  admitted,  the  formulation  of 
laws  (to  be  enforced)  would  still  be  the  very  soul 
of  the  State.  It  is  through  law  national  self-expres- 
sion obtains.  And  the  United  States  Senate  should 
be  the  greatest  deliberative  body  on  earth. 

Those  who  have  closely  watched  proceedings  at 
the  Capitol  at  Washington  have  noticed  recently  a 
certain  restiveness  in  that  body.  More  freely  than 
for  many  months  resentment  over  what  may  be 
termed  outside  pressure  has  been  expressed.  A  dis- 
position has  been  known  to  re-assert  ancient  preroga- 
tives, and  to  return  to  a  formulation  of  laws  wholly 
within  and  by  the  legislative  branch  of  the  Govern- 
ment. One  Senator  went  so  far  as  to  declare  a 
belief  that  "the  day  is  not  far  distant"  when  this 
will  be  done.  Speaking  for  himself,  he  resented  the 
preparation  of  bills  by  departments  and  their  presen- 
tation with  a  request,  which  amounted  almost  to  an 
order,  that  they  be  speedily  passed.  He  cited  the 
duty  of  the  President  to  suggest  legislation.  On 
question,  he  admitted  that  the  custom  of  consulting 
department  heads  as  to  the  details  and  effects  of 
bills  drawn  by  committees,  in  so  far  as  they  affected 
such  departments,  was  a  wise  and  salutary  custom. 
But  he  insisted  upon  the  Constitutional  prerogative 


and  duty  of  Senate  and  House  to  originate,  discuss 
and  shape,  and  enact,  laws  for  the  guidance  of  the 
people  and  the  protection  of  the  nation.  And  while 
recognizing  the  urgent  needs  of  a  state  of  war,  he 
expressed  the  conviction  that  this  did  not  justify  an 
abdication  upon  the  part  of  the  Senate  of  its  powers 
and  duties. 

The  words  themselves  indicate  a  condition  which 
is  of  the  gravest  importance  to  the  present  and 
future  of  the  Republic.  Taking  the  highest  and 
broadest  view  of  the  new  mission  which  has  been 
proclaimed  for  the  United  States,  in  its  bearing 
upon  our  internal  affairs  and  the  structural  form 
of  our  Government  we  are  passing  through  an 
epochal  period  of  legislation  far  transcending  that 
which  gave  birth  to  the  nation.  If  it  is  true  that 
this  war  is  the  last  great  struggle  for  universal 
liberty  and  national  and  individual  rights,  then 
these  laws  upon  which  the  great  enterprise  and  ad- 
venture for  humanity  is  based  constitute  a  new 
birth.  And  perception  of  this  fact  should  illumine 
all  '  legislative  proceedings  of  this  crucial  time. 
Debate  over  the  Finance  Corporation  bill,  as  we 
have  indicated,  showed  signs  of  a  gathering  rebellion 
against  interference  with  the  usual  and  customary 
functioning  of  Congress.  And  there  can  be  no 
question  that,  if  a  new  nation  is  being  born,  without 
radical  amendment  of  the  Constitution,  it  will 
take  its  form  and  future  from  the  legislation  which 
is  now  being  passed.  And  the  responsibility  must 
ever  lie  at  the  doors  of  Congress. 

The  situation  seems  to  have  but  one  parallel, 
and  that  far  removed.  Analysis  must  revert  to 
conditions  which  surrounded  the  formation  of  our 
present  Constitution  and  the  incipient  shaping  of  a 
new  nation.  Yet  the  parallel  obtains  only  in  fun- 
damental factors.  Men,  liberty,  equality  and  fra- 
ternity as  embodied  in  popular  rule  was  confined 
to  a  struggling  people,  escaping  from  the  turmoil 
and  oppression  of  despotic  governments  into  a  new 
world  where  there  was  unmeasured  room  for  the 
growth  and  development  of  territorial  expansion, 
both  in  the  material  and  ethical  aspects  of  life. 
New  territory  is  now  occupied,  and  the  conditions 
of  life  have  become  fixed  into  customs  and  forms 
that  we  yet  hail  as  the  highest  evidence  of  progress 
and  civilization  the  world  over.  Then,  the  pro- 
foundest  wisdom  counselled  separation  from  old 
world  conflicts  and  entanglements,  demanded  a 
legislation  that  was  primal  and  free,  and  conceived 
an  ideal  that  was  exemplified  in  the  character  of 
the  new  nation  itself.  Liberty,  equality  and  fra- 
ternity remain  unchanged.  But  they  are  now  given 
a  new  direction.  And  the  ideal  expands  into  a 
world  united  and  free,  made  "safe  for  democracy." 

The  great  war  descends,  therefore,  upon  Congress, 
with  no  opportunity  for  a  new  Constitution,  and  with 
all  its  insistent  and  never-to-be-disregarded  demands. 
This  war  becomes  a  part  of  the  duties  of  the  Execu- 
tive branch  of  the  Government,  an  independent  and 
co-ordinate  branch.  Such  is  the  nature  of  modern 
warfare,  such  the  tremendous  size  of  the  conflict, 
such  the  call  upon  the  resources  and  activities  of  the 
people,  that  Congress  is  forced  to  respond  to  the 
wants  and  needs  announced  by  the  branch  of  the 
Government  having  charge  of  the  military  conduct  of 
the  nation.  And  it  is  but  natura1  that  patriotism 
should  urge  and  animate  that  response.  But — and 
here  hinges  the  whole  question  of  current  legislative 
procedure — in  so  far  as  these  demands,  born  of  mod- 
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em  warfare,  invade  the  domestic  life  of  the  people, 
they  afiect  human  liberty  here  at  home,  and  that 
must  be  preserved  in  the  laws  of  the  land,  enacted  by 
the  independent  and  co-ordinate  branch  of  our  Gov- 
ernment— the  American  Congress.  It  must  not, 
and  it  should  not,  shirk  its  responsibility,  and  in  so 
far  as  it  does  it  is  recreant  to  the  trust  imposed  in 
it  by  the  people.  And  in  so  far  as  it  shifts  its  bounden 
duty  upon  the  shoulders  of  necessity  it  endangers  the 
perpetuity  of  our  institutions. 

An  amendment  to  a  proposed  bill  calling  upon 
departments  for  a  statement  of  their  legislative  needs, 
was  recently  voted  down.  This  was  a  middle  line 
of  action.  It  recognized  the  whole  necessity  of 
"fighting  the  war  behind  the  lines,"  yet  it  retained 
the  dignity  and  independence  of  Congress.  The 
principle  embodied  denied  naught  to  the  new  ideal 
of  a  nation  no  longer  isolated,  but  it  remembered  the 
rights  and  welfare  of  the  citizenry  which  not  only 
fights,  but  backs  up  the  fighting  of,  the  war.  And  it 
would  seem  a  fair  interpretation  that  this  vote  indi- 
cated that  the  Senate  was  not  yet  willing  to  assert 
itself  as  an  originator  of  legislation.  Again  the 
thought  obtrudes,  since  all  these  new  measures  are 
concerned  with  the  industrial  and  social  life  of  the 
people,  that  a  new  nation  is  forming,  and  that  unless 
its  nature  and  character  are  carefully  guarded,  it 
will  place  a  preponderance  of  original  power  in  the 
executive  branch  of  the  Government,  the  continued 
exercise  of  which,  even  into  times  of  quietude,  will 
not  only  constitute  autocracy,  but  will  prevent  the 
people,  through  a  representative  system  of  three 
independent  and  co-ordinate  branches  rendered  inert 
and  obsolete,  of  ever  regaining  their  former  status 
of  freedom  and  sovereignty. 

The  statement  may  be  made,  applicable  to  any  and 
all  times  as  well  as  the  present,  that  a  servile  Con- 
gress renders  the  nation  unsafe.  Laws  become  fixed 
in  institutions,  and  thus  may  live  long  after  they 
are  repealed  in  the  letter.  Laws  that  spring  from 
emergency  and  necessity  sacrifice  principle  to  ex- 
pediency. Laws  that  changed  fixed  and  formal 
commercial  and  economic  conditions  that  are  the 
outgrowth  of  a  hundred  and  forty  years  of  individual 
initiative,  private  ownership,  and  business  independ- 
ence, even  at  the  behest  of  patriotism,  soon  render 
that  patriotism  inoperative.  And  a  Congress  that 
simply  echoes  a  rule  and  policy  drawn  from  old  world 
despotic  restrictions,  nullifies  the  new  mission  of 
making  small  States,  with  large,  free  and  independ- 
ent. The  very  ideal  is  thwarted  by  the  real;  and 
the  very  nature  of  the  Government  imperceptibly 
changes  into  an  autocracy. 

In  a  "Declaration  of  the  Causes  and  Necessity 
of  Taking  Up  Arms,"  adopted  by  Congress  July  6 
1775,  "the  joint  work  of  Dickinson  and  Jefferson," 
which  the  commentator  McDonald  declares  to  be 
"one  of  the  greatest  of  the  State  papers  of  the 
Revolution,"  the  following  language  occurs: 

"In  our  own  native  land,  in  defense  of  the  free- 
dom that  is  our  birthright,  and  which  we  ever 
enjoyed  till  the  late  violation  of  it — for  the  protection 
of  our  property,  acquired  solely  by  the  honest  in- 
dustry of  our  forefathers  and  ourselves,  against 
violence  actually  offered,  we  have  taken  up  arms. 
We  shall  lay  them  down  when  hostilities  shall  cease 
on  the  part  of  the  aggressors,  and  all  danger  of  their 
being  renewed  shall  be  removed,  and  not  before." 

But  note  this  same  Colonial  Dickinson  writing 
at  another  time  concerning  the  questions  involved 
in  the  external  tax: 


"...  that  we  cannot  be  happy,  without  being 
free;  that  we  cannot  be  free,  without  being  secure 
in  our  property:  that  we  cannot  be  secure  in  our 
property  if,  without  our  consent,  others  may,  as  by 
right,  take  it  away;  that  taxes  imposed  upon  us 
by  Parliament  do  thus  take  it  away." 

If  that  far-off  revolution  centred  about  property 
rights,  can  this  new  crusade  for  a  mighty  world  free- 
dom and  unity  evade  and  escape  them?  Is  it  more 
glorious  to  submit  that  property  be  taken  without 
consent  by  a  foe  from  within  (if  such  there  be)  than  from 
without?  Are  the  laws  which  vote  away  billions, 
which  invade  the  freedom  of  domestic  life  and  the 
control,  use  and  ownership  of  private  property  (and 
note  the  condition)  without  deliberation,  without  a 
demonstration  of  their  superiority  to  any  other  and 
possibly  better  way,  any  less  objectionable  and  nulli- 
fying now  than  they  were  then,  when  law  was  sim- 
ply the  edict  of  a  foreign  and  autocratic  will?  And 
can  a  new  nation  dedicated  to  freedom  be  builded 
upon  principles  other  than  those  which  gave  us  our 
being? 

These  things  do  not  touch  the  patriotic  willingness 
of  the  people  to  sacrifice  many  rights  "to  win  the 
war";  they  cast  no  reflection  upon  the  willingness  of 
Congress  to  support  the  war-making  branch;  they 
deny  no  prerogative  of  zeal  and  jealousy  for  success 
to  the  Executive;  but  they  do  enter  into  the  preserva- 
tion of  the  integral  form  and  purpose  of  the  national 
Government,  and  Congress  can  escape  their  determi- 
nation in  law-making  only  by  sacrificing  its  useful- 
ness and  imperilling  the  Republic. 


PROHIBITION  IN  NEW  YORK  STATE— THE 
POLICY  TO  PURSUE. 

Whatever  the  outcome  of  the  handling  of  the 
pending  Prohibition  amendment  by  the  Legislature 
of  this  State,  several  things  seem  to  stand  out  clearly. 
The  referendum  proposal  is  not  devised  and  desired, 
in  good  faith,  to  obtain  an  expression  of  the  popular 
will,  by  a  method  never  intrinsically  desirable  and 
rather  less  so  now  than  ever;  it  is  an  attempt  by  the 
"Wets"  to  obtain  at  least  a  delay,  and  is  also  an 
attempt  by  time-serving  legislators  to  avoid  em- 
barrassment; they  want  to  please  their  home  dis- 
tricts, but  are  uncomfortably  doubtful  which  course 
to  take  for  that  end.  There  does  not  seem  to  be 
any  real  advocacy  of  principle  on  either  side. 

Saying  this  does  not  imply  that  the  "Drys"  and 
the  "Wets"  are  to  be  classed  alike  as  unprincipled, 
or  that  the  former  are  working  for  their  own  pe- 
cuniary concern,  as  the  latter  may  without  injustice 
be  supposed  to  be.  Nor  is  it  saying,  or  even  im- 
plying, that  the  temperance  movement,  even  when 
pushed  to  the  extreme,  is  devoid  of  honest  convic- 
tions. Temperance  means  moderation;  moderation 
is  good  and  ought  to  be  sought  and  preserved  in  all 
things,  including  efforts  made  and  means  urged 
for  attaining  ends  admittedly  desirable.  Prohibi- 
tion has  now  spread  so  widely  that  its  advocates 
say  that  a  constitutional  amendment  merely  obeys 
the  known  will  of  the  people. 

If  such  is  not  the  will  of  the  people,  the  conten- 
tion starts  with  a  false  premise;  if  such  is  the  will  of 
the  people,  the  argument  destroys  itself  by  proving 
too  much.  For,  as  is  not  now  said  for  the  first 
time,  wherever  the  majority  in  a  State  desire  such 
legislation  they  will  have  no  difficulty  in  securing 
what  they  want  if  they  have  not  already  obtained 
it.  If  the  laws  now  existing  in  the  States  are  found 
to   work   well   the   example   will   prove   irresistible; 
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if  they  are  not  found  to  work  well  the  whole  country 
should  not  be  prematurely  committed  to  the  attempt. 
Hence  there  is  no  reasonable  ground  for  haste,  upon 
any  hypothesis  which  lies  open. 

The  question  of  principle  has  also  another  and  a 
deeper  reach.  A  popular  government  must  stand 
on  majority  rule,  since  the  greater  is  more  than  the 
less  and  both  cannot  prevail;  yet  there  is  a  moral 
wrong  and  a  political  inexpediency  in  putting  com- 
pulsion upon  minorities,  albeit  we  are  obliged  by 
the  limitations  of  the  case  to  do  that  somewhat. 
We  lately  recognized,  although  dimly  and  perhaps 
half-unconsciously,  the  natural  right  of  the  individual 
to  have  his  own  views  and  direct  his  own  conduct, 
when  the  conscription  law  exempted  the  really 
conscientious  objector,  thinking  that  it  is  neither 
right  nor  of  much  use  to  make  a  man  fight  with  his 
body  unless  he  can  also  fight  with  his  soul.  Minority 
representation,  although  mush  discussed,  still  re- 
mains in  the  stage  of  recognized  theory.  Neither  a 
small  nor  a  large  minority  can  always  have  expres- 
sion; the  irreducible  alternative  in  governing  for- 
bids anything  except  submission,  but  the  point  is 
this:  the  minority  should  be  overridden  as  little  as  a 
rational  and  moderate  governing  compels,  instead 
of  rushing,  as  we  are  now  doing,  into  attempts  to  con- 
trol the  individual  in  so  many  items  of  his  conduct. 

In  sumptuary  legislation,  therefore,  the  correct 
line  is  that  of  local  option,  and  if  applying  that  to 
small  political  divisions  be  impracticable  there  is 
no  difficulty  in  applying  it  to  States.  It  is  a  gross 
inequity  that  a  handful  of  voters  in  Nevada  should 
have  equal  power  with  the  millions  in  New  York 
upon  a  matter  concerning  the  internal  affairs  of  the 
larger  State.  The  States  vote  as  units  on  constitu- 
tional propositions,  this  being  a  part  of  the  original 
compromises  for  the  sake  of  forming  the  Union; 
but  this  should  be  restricted  in  use  to  the  rare  cases 
of  necessity  and  especially  to  matters  of  country- 
wide rather  than  local  administration.  It  may  be 
that  the  majority  of  voters  here,  now  including  both 
sexes,  desire  a  prohibitory  law;  if  they  do  they  will 
have  it  by  their  own  demand  in  due  time,  and  if 
they  do  not  it  is  immoral  and  wrong  to  seek  to  force 
it  upon  them  from  the  outside. 

The  Legislature  should  dismiss  the  pending 
amendment  without  action.  If  the  majority  be- 
lieve in  the  rightfulness  and  expediency  of  prohibi- 
tion, or  if  they  believe  the  electorate  as  now  en- 
larged wish  to  try  it,  they  can  enact  it  in  proper 
manner  and  leave  it  to  be  judged  by  results.  To 
propose  a  referendum  is  to  seek  to  dodge  personal 
responsibility. 

Obviously,  the  above  reasoning  applies  with  like 
force  to  the  still  pending  suffrage  amendment,  that 
being  a  subject  even  more  clearly  for  determination 
by  each  State  for  itself.  Suffrage  without  regard 
to  sex  is  on  trial,  and  not  even  its  warmest  advocate 
can  assert  that  it  has  proved  itself  beyond  ques- 
tion; we  do  not  know  for  what  and  for  whom  the  new 
part  of  the  electorate  have  voted,  and  therefore  we 
cannot  decide  (except  by  careful  deduction  spread 
over  a  very  considerable  time)  whether  the  net 
result  is  good.  The  new  thing  should  be  left  to 
spread  by  the  power  of  example,  and  not  be  forced 
upon  commonwealths  that  may  still  halt  in  doubt. 
Least  of  all  should  radical  changes  be  pressed  upon 
the  country  while  in  a  clinch  with  the  common 
enemy  of  human  progress  and  while  we  are  liable 
to  be  over-swayed  by  emotional  excitement. 


DISSATISFACTION  WITH  PRIMARY 
NOMINATIONS. 

The  chairman  of  a  special  committee  appointed 
by  the  State  Senate  to  investigate  the  operation  of 
the  direct  primary  in  this  State  has  made  his  report, 
accompanied  by  a  bill  for  some  change  in  the  method 
of  obtaining  candidates  for  office.  The  present  elec- 
tion law,  says  the  report,  provides  that  the  candidates 
of  enrolled  voters  shall  be  nominated  by  a  plurality 
of  participants  in  a  primary  election,  but  provides  no 
method  whereby  these  groups  of  voters  may  assemble 
to  declare  their  purpose  to  all  the  voters;  "we  propose 
an  amendment  which  will  provide  for  the  election 
of  such  an  assemblage  of  each  political  party  in  the 
State,  that  each  may  make  manifest  what  its  aims 
are  and  at  such  meeting  or  convention  propose  can- 
didates in  support  of  such  aims."  This  seems  to 
mean  a  return  to  the  nominating  convention,  al- 
though the  language  is  not  quite  distinct;  the  propo- 
sition as  stated  "is  not  a  State  convention  as  formerly 
constituted,  the  delegates  to  which  were  elected  in 
many  .cases  without  direct  action  on  the  part  of  the 
enrolled  voters  of  the  party,  but  a  convention  of 
delegates  from  each  Assembly  district  in  the  State, 
who  must  be  designated,  as  candidates  for  office  now 
are  designated,  by  petition  for  the  party  position  of 
delegate  and  be  chosen  by  a  majority  vote  of  the 
party  in  the  district." 

An  apparently  ineradicable  defect  of  the  primary 
is  that  it  does  not  provide  for,  and  therefore  virtually 
disfranchises  as  to  this  purpose,  the  voter  who  can- 
not bring  himself  to  a  declaration  of  working  with 
any  legally  recognized  party;  or  if  the  voter  does 
enroll  himself  according  to  his  view  of  which  is  the 
lesser  evil  and  in  the  interim  has  changed  that  view, 
he  is  excluded  or  hampered;  the  sure  tendency  is 
thus  away  from  the  independence  in  voting  which  is 
the  only  leaven  for  the  sodden  lump  of  party  politics 
and  ought  to  be  facilitated  to  the  utmost.  This  is 
of  itself  a  serious  objection  to  the  primary  scheme. 
It  is  costly  in  expenditure,  necessarily.  The  Senate 
committee  reports  the  cost  for  the  two  primaries  of 
1916  as  8993,000,  and  for  the  one  of  1917  as  $389,614. 

The  first  direct  primary  in  this  State  was  at  the 
close  of  September  in  1914;  the  vote  was  light,  being 
in  this  city  hardly  a  third  of  the  usual,  and  it  may 
fairly  be  said  to  have  called  out  only  a  few  persons. 
If  the  excitement  over  the  war,  then  a  newer  al- 
though a  less  tremendous  matter  than  it  became 
later,  is  deemed  partly  to  explain  the  indifference, 
such  an  explanation  cannot  be  urged  as  to  1916,  when 
the  Presidential  primary  was  held,  April  4,  and 
the  newspaper  reports  were  that  "general  apathy 
prevailed,"  and  that  "the  chief  feature  was  the 
apathy  shown  by  voters."  Nothing  else  could 
naturally  be  expected.  If  the  primary  is  not  a 
device  hit  upon  by  the  most  far-sighted  of  the  party 
bosses  for  the  express  purpose  of  fending  off  some 
deep  reform  and  perpetuating  their  own  hold,  it  is 
a  well-meant  device  of  would-be  reformers  for 
breaking  the  grip  of  the  boss  and  enabling  the 
common  people  to  really  choose  their  own  servants. 
But  the  boss  cares  nothing  for  names  or  methods; 
anything  suits  him,  and  no  rebellious  intentions  or 
propositions  disturb  him,  so  long  as  the  voters'  feet 
slip  back  into  the  well-worn  path  and  they  follow 
the  emblem  when  they  go  into  the  booth  in  which 
they  arc  theoretically  supposed  to  mark  the  ballot 
as  their  intelligence  and  their  consciences  agree. 
The  boss  quickly  accepts  any  method,  and  proceed 
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to  fit  his  own  to  it;  he  is  versatile,  unscrupulous,  and 
experienced,  and  is  quite  capable  of  keeping  his  hold 
by  the  very  means  intended  to  shake  him  from  it. 
That  this  is  so  has  been  unpleasantly  discovered  in 
parts  of  the  country  where  the  primary  camouflage 
is  older  than  here. 

Two  years  ago,  a  journal  in  Montgomery,  after 
saying  that  Alabama  had  been  using  it  fifteen  years, 
declared  that  the  bosses  in  recent  years  have  been 
"more  arrogant  and  powerful  than  ever  before."  An 
editor  in  North  Dakota,  who  said  he  had  always 
been  an  ardent  advocate  of  the  primary  "as  the  most 
effective  instrument  for  preserving  to  the  electors 
of  our  State  the  right  to  select  their  own  candidates," 
confessed  his  error;  a  certain  number  of  signatures 
to  a  petition  answers  in  North  Dakota,  but  many 
voters  sign  at  the  first  request,  to  be  rid  of  the 
matter;  so  the  self-chosen  candidate  makes  himself 
the  early  bird,  and  catches  signatures  "before  the 
voters  have  had  opportunity  to  survey  the  field." 
Earlier  than  this  (in  1912)  the  Kansas  Secretary  of 
State  viewed  with  alarm  the  workings  of  a  scheme 
there  by  which  anybody  could  start  and  circulate  a 
petition  on  his  own  behalf,  and  he  actually  proposed 
a  plan  whereby  anybody  could  seek  an  office  of  his 
own  selection,  simply  depositing  an  entrance  fee  as 
for  other  contests,  the  fees  ranging  from  $150  for 
Governor  or  Congressman  to,  say,  $10  for  the 
humble  jobs;  this,  he  thought,  might  rid  the  people 
of  the  petitions  plague,  lessen  the  number  of  aspir- 
ants, and  produce  a  little  money  for  public  uses. 

Any  conceivable  scheme  of  government  of  the  peo- 
ple by  the  people  must  work  through  representative 
agents;  this  is  fundamental,  and  therefore  unavoid- 
able. The  people  choose  delegates;  the  delegates 
in  convention  choose  candidates;  the  voters  then 
ratify  one  or  another  selection — or,  in  accord  with 
theory  and  right,  though  very  rarely,  jump  the  party 
bounds  and  select  a  man  of  their  own.  This  has 
been  done  and  it  can  be  done;  but  all  movements  seem 
to  tend  towards  preventing  it.  It  is  said  that  the 
convention  is  dominated,  and  frustrates  instead  of 
embodying  public  opinion;  therefore,  let  us  cut  out 
the  convention  and  have  the  people  vote  directly  for 
the  candidates  for  whom  they  will  vote  finally  in  a 
few  weeks  more.  But  the  men  and  the  selfish  aims 
which  may  dominate  a  convention  will  work  also 
on  the  primary,  and  the  dull  submission  which  fol- 
lows the  emblem  on  election  day  will  follow  it  in 
the  primary.  If  the  people  are  deprived,  or  deprive 
themselves,  of  freedom  of  choice  in  November,  they 
will  be  deprived  in  any  other  month,  and  the  more 
frequent  the  call  for  a  choice  the  less  will  the  choice 
be  valued.  If  the  people  are  not  competent,  or  if 
they  are  too  mechanically  obedient,  or  too  negligent, 
or  too  indifferent,  to  select  fit  agents  to  propose 
candidates  for  their  votes,  they  will  be  for  one  or  an- 
other cause  unfit  to  propose  candidates  directly. 
To  make  the  best  statement  in  plea  for  it,  the  direct 
primary  is  a  scheme  whereby  the  voters  are  to  do 
by  a  professedly  different  method  what  they  have 
failed  to  do  properly  by  another.  He  who  is  not 
competent  to  select  an  agent  to  select  another  agent 
for  doing  his  work  is  not  competent  to  select  such 
agent  directly.  Admirably  wise  and  far-seeing  as 
were  the  Founders  of  our  governmental  structure, 
democracy  w  b  so  new  an  idea  to  them  and  their 
trust  of  the  common  people  was  so  feeble  that  they 
were  misled  into  the  clumsy  device  of  an  Electoral 
College  and  failed  to  perceive  the  fallacy  on  which 


they  placed  it,  namely:  that  although  the  people  were 
not  competent  to  choose  wise  men  for  the  chief  posi- 
tions, in  each  four  years,  they  were  competent  to 
choose  (and  would  be  willing  to  accept)  certain  wise 
men  to  make  the  choice  in  their  name. 

A  bill  similar  to  the  one  now  in  the  State  Senate 
passed  that  body  last  year,  and  was  suppressed  in 
the  Assembly,  as  this  one  seems  likely  to  be;  the 
Governor  is  said  to  be  opposed  to  it  for  personal 
reasons,  and  to  be  determined  on  vetoing  it  if  it 
reaches  him.  Yet  its  reappearance  is  interesting 
and  in  some  degree  encouraging,  so  far  as  it  indicates 
a  possible  reaction  from  the  incessant  and  sweeping 
changes  of  late  years  and  from  the  disposition  to  at- 
tempt "direct"  action  by  the  people.  Having  al- 
ways had  the  referendum  through  periodical  elec- 
tions, we  have  taken  up  such  fads  as  legislation  by 
initiatory  action,  the  referendum,  and  the  recall. 
It  will  be  most  wholesome  if  some  step  in  reverse 
of  all  this  folly  can  be  undertaken. 


A  GERMAN  POST-BELLUM  SCHEME. 

A  recent  issue  of  the  "Bulletin  de  la  Chambre  de 
Geneve,"  Switzerland,  contains  the  following  state- 
ment, which  we  translate  as  a  matter  of  special 
interest: 

"We  learn  from  an  entirely  trustworthy  source 
that  in  various  neutral  countries  the  Germans  are 
endeavoring  to  disorganize  concerns  among  the 
Allies  in  order  to  secure  their  own  advantage  after 
the  war. 

"With  this  in  view  they  are  offering  very  tempting 
contracts  to  as  many  as  possible  of  the  staffs  of 
these  establishments  to  induce  them  to  agree 
promptly  to  leave  their  employ  when  peace  is  de- 
clared. At  the  present  hour  they  are  working  es- 
pecially with  the  electrical  industries,  seeking  to 
make  it  impossible  for  them  to  operate  because  of 
the  lack  of  expert  employees. 

"Among  the  industries  receiving  chief  attention 
are  the  lighting  and  power  companies,  and  the 
tramways.  All  the  transformation  stations,  all  the 
power  houses,  all  the  distributing  boards  are  in  the 
first  line  of  attack,  to  corrupt  the  personal  staff  for 
detachment  after  the  war,  for  the  benefit  of  the 
enemy. 

"Preliminary  investigations  have  been  made  cover- 
ing the  entire  personnel  necessary  to  the  operation  of 
the  central  stations,  not  simply  the  ordinary  em- 
ployee, but  also  the  technical  staff,  from  the  opera- 
tives to  the  engineers,  the  heads  of  the  service. 

"It  is  an  attempt  important  to  unmask.  It  is 
part  of  the  work  of  an  organization,  to-day  widely 
disclosed,  which  has  never  hesitated  to  gather  up 
and  exploit  the  ability  and  the  labor  of  others." 


THE  PENNSYLVANIA  ANNUAL  REPORT- 
ACHIEVEMENTS  IN  A  WAR  PERIOD. 

The  Pennsylvania  Railroad's  annual  report  fur- 
nishes an  interesting  reflex  of  the  unusual  conditions 
that  prevailed  during  the  calendar  year  1917.  In 
this  we  have  reference  alike  to  the  conditions  in  the 
industrial  world,  which  were  indicative  of  exceptional 
activity,  accompanied  by  very  large  profits,  and  to 
the  conditions  in  the  railroad  world,  where  the  volume 
of  business  was  also  of  exceptional  magnitude,  far  in 
excess  of  that  of  any  previous  year,  but  where  in- 
stead   of   rising   and    bounteous   profits   there    was 
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actually  a  decided  shrinkage  in  net  returns  both  in 
the  grand  aggregates  and  in  the  separate  units  of 
work.  It  was  the  year  of  the  entrance  of  the  United 
States  into  the  great  war  and  in  every  way  and  from 
every  standpoint  the  period  was  a  most  remarkable 
one — a  period  which  will  ever  loom  large  in  history. 
The  railroads  were  put  to  the  test  as  never  before, 
and  in  the  main  they  stood  the  test  well.  If  they 
did  not  prove  entirely  equal  to  the  requirements, 
in  the  time  of  the  country's  peril  and  great  needs,  it 
was  because  of  the  niggardly  and  short-sighted  treat- 
ment they  had  received  for  so  many  years  at  the 
hands  of  Government  and  legislative  bodies,  in  the 
matter  of  rates  and  in  other  respects,  and  because 
these  needs  in  an  era  of  trial  and  stress  were  them- 
selves of  extraordinary  nature. 

When  at  a  distance  in  time  the  history  of  this  ex- 
traordinary period  comes  to  be  written,  the  verdict 
will  unquestionably  be  that  the  country's  transporta- 
tion system  functioned  a  great  deal  better  than  any- 
one would  have  thought  possible,  taking  into  account 
all  the  circumstances  of  the  case.  The  facilities  of  the 
roads  were  taxed  to  the  utmost  and  the  great  strain 
imposed  upon  them  came  when  their  strength  had 
been  measurably  weakened  by  the  impairment  of 
credit  and  loss  of  confidence  which  even  the  strong- 
est and  best  of  the  companies  had  suffered  by  rea- 
son of  the  wrong  Governmental  policy  already  re- 
ferred to.  It  would  have  been  strange  if  in  such  cir- 
cumstances breaks  and  failures  at  certain  times  and 
certain  occasions  had  not  occurred  in  the  endeavor 
of  the  various  roads  of  the  country  to  fulfill  their 
duties  as  public  carriers.  The  fact  that  stands  to 
their  great  credit  nevertheless  is  that  they  succeeded 
in  rendering  a  greatly  increased  volume  of  trans- 
portation services,  far  surpassing  the  most  noted 
records  in  the  past.  The  Pennsylvania  Railroad 
report,  too,  is  testimony  to  the  fact  that,  despite  the 
numerous  obstacles  and  drawbacks  the  roads  had  to 
contend  against,  they  were  able  to  establish  new  rec- 
ords in  operating  efficiency.  The  Pennsylvania 
Railroad  was  perhaps  better  able  to  distinguish  it- 
self in  that  respect  than  any  other  of  the  large  sys- 
tems because  of  the  prime  physical  state  in  which  it 
has  always  been  kept  through  large  appropriations 
of  income  for  the  improvement  of  the  properties, 
but  there  is  reason  to  think  that,  through  the  medium 
of  the  Railroads'  War  Board,  which  was  established 
immediately  upon  the  declaration  of  war  against 
Germany,  whereby  unification  of  management  and 
control  was  secured,  other  roads  likewise  were  able 
to  bring  about  greatly  improved  operating 
efficiency. 

To  us,  this  is  the  most  striking  fact  in  the  Pennsyl- 
vania report,  namely  the  evidence  it  furnishes  of 
increased  operating  efficiency  at  a  time  when  all  con- 
ditions and  circumstances  seemed  to  conspire  against 
the  roads.  One  looks  for  the  evidence  of  this  greater 
efficiency  in  operating  in  the  train-load,  and  in  the 
Pennsylvania  Railroad's  case  there  is  where  we  find 
it.  The  Pennsylvania  Railroad  has  always  had  a 
superb  record  in  this  matter  of  the  train-load,  and 
that  that  system  should  in  such  an  adverse  year  have 
been  able  further  to  improve  its  notable  record  in 
that  respect  is  the  strongest  and  best  proof  of  what 
has  been  accomplished.  The  public  heard  so 
much  during  the  course  of  the  year  of  car  shortage, 
insufficient  motive  power,  choked  terminals,  freight 
congestion  and  freight  embargoes  that  there  is  dan- 
ger that  this  vital  point  may  be  lost  sight  of,  namely 


that  all  the  time,  in  coping  with  the  extraordinary  re- 
quirements that  were  forced  upon  the  carriers,  they 
were  steadily  developing  and  extending  their  ca- 
pacity and  improving  their  efficiency,  thereby 
adding  materially  to  the  volume  of  transportation 
services  they  were  capable  of  performing.  They 
got  no  benefit  out  of  the  achievement  in  the  way  of 
net  returns,  as  already  indicated,  but  that's  another 
matter,  for  which  the  fault  does  not  rest  with  them, 
and  which  in  no  manner  detracts  from  the  achieve- 
ment itself. 

On  the  lines  directly  operated  east  of  Pittsburgh, 
the  Pennsylvania  Railroad  in  1917  carried  824,138,- 
729  more  tons  of  revenue  freight  one  mile  than  in  the 
previous  year,  being  an  increase  of  3%,  and  yet  did 
this  with  a  reduction  of  1,394,663  miles  (over  4%) 
in  the  number  of  miles  run  by  the  revenue  freight 
trains.  In  other  words,  62  tons  were  added  (over 
7%)  to  the  average  train-load,  bringing  it  up  to  the 
imposing  figure  of  872  tons.  Adding  the  freight 
carried  for  .the  company's  own  use,  the  average  train- 
load  stands  at  the  huge  figure  of  937  tons.  These 
are  ,the  figures  merely  for  the  Eastern  lines,  but 
these  perform  nearly  two-thirds  of  the  freight  busi- 
ness of  the  entire  system. 

The  saving  here,  however,  important  though  it 
was,  counted  for  very  little  in  offsetting  the  great 
rise  in  operating  cost  resulting  from  higher  wages 
and  increased  cost  of  fuel,  materials  and  supplies. 
As  a  consequence,  all  the  lines  of  the  system  find 
themselves  poorer  off  in  net,  notwithstanding 
a  tremendous  increase  in  the  volume  of  traffic  hand- 
led and  a  really  striking  growth  also  in  gross  reve- 
nues. In  this  case  there  are  complete  figures  both 
for  the  Eastern  lines  and  the  Western  lines.  On  all 
lines  owned,  operated  or  controlled  by  or  affiliated 
in  interest  with  the  Pennsylvania  Railroad  system, 
east  and  west  of  Pittsburgh  and  Erie,  1,903,193,581 
more  tons  of  freight  one  mile  were  carried  in  1917 
than  in  the  previous  year,  and  855,195,001  more  pas- 
sengers one  mile  than  in  1916.  Rates,  too,  aver- 
aged a  trifle  better,  which  on  a  system  doing  such  a 
vast  business  as  the  Pennsylvania  Railroad  is  a  fac- 
tor of  no  small  moment.  All  this,  however,  did  not 
avail  to  prevent  a  very  serious  reduction  in  net  re- 
sults. Altogether,  on  the  entire  12,129  miles  of 
road  embraced  in  the  Pennsylvania  Railroad  Sys- 
tem, the  addition  to  gross  receipts  was  no  less  than 
$50,798,514.  But  unfortunately  the  augmentation 
in  expenses  reached  the  huge  sum  of  $71,607,542, 
leaving  a  loss  in  net  of  over  twenty  million  dollars — 
in  exact  figures,  $20,809,027.  This  loss  in  net  was 
equal  to  a  decrease  of  almost  20%.  Incidentally, 
we  may  note  that  as  a  result  of  the  successive  in- 
creases in  gross,  year  by  year,  since  the  outbreak  of 
the  war  in  Europe,  aggregate  gross  earnings  for  the 
whole  Pennsylvania  Railroad  System  for  1917  fell 
only  a  little  short  of  a  full  half  a  billion  dollars,  the 
exact  total  having  been  $494,261,037. 

In  the  figures  just  cited  we  are  dealing  with  the 
whole  Pennsylvania  Railroad  System.  The  income 
return  to  the  Pennsylvania  shareholders  is  found 
in  the  revenue  of  the  Pennsylvania  Railroad  Co. 
proper,  representing  the  result  on  the  lines  directly 
operated  east  of  Pittsburgh  and  Erie,  as  augmented 
by  the  income  (in  the  shape  of  interest  or  dividends) 
on  the  company's  investments  in  the  lines  west  of 
Pittsburgh  and  its  investment  in  ^ther  property. 
Here  the  loss  of  income  on  account  of  the  rise  in  ex- 
penses is  seen  reflected  in  a  very  striking  way.     In 
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stead  of  having  $52,276,504  of  net  income  available 
for  distribution  as  in  1916,  there  was  in  1917  only 
$39,281,585  available  for  this  purpose.  Of  this 
$29,951,098  went  to  meet  the  6%  dividends  that  are 
paid  on  the  common  stock,  $2,187,027  was  applied 
to  sinking  and  other  reserve  funds,  and  $7,143,459 
was  appropriated  towards  the  quarterly  dividend 
payable  Feb.  28  1918.  The  $12,928,711  appropri- 
ated in  1916  out  of  income  for  the  physical  better- 
ment of  the  property  had  to  be  cut  out  altogether. 
The  company  earned  7.4%  on  its  stock.  On  the 
property  investment,  however,  the  return  was  only 
4.23%  for  1917  as  against  5.74%  for  1916.  For  the 
whole  Pennsylvania  System,  east  and  west  of  Pitts- 
burgh, the  return  was  4.50%  in  1917  as  against  6.10% 
in  1916.  In  both  cases  the  return  was  the  very 
lowest  in  all  recent  years  with  the  single  exception 
of  the  bad  year  1914,  when  the  war  in  Europe  broke 
out  and  business  for  the  time  being  was  utterly 
paralyzed. 

In  commenting  upon  the  difficulties  of  obtaining 
and  retaining  sufficient  working  forces,  President 
Samuel  Rea,  in  his  remarks  in  the  report,  says:  "It 
is  estimated  that  during  1917  approximately  278,000 
persons  were  employed  from  all  parts  of  the  country 
and  distributed  over  your  system.  The  employment 
and  training  of  these  men  were  costly  and  seriously 
hampered  operations  because  many  of  them  remained 
only  a  short  time  in  the  service."  The  hiring  of 
this  large  number  of  new  employees  in  a  single  year 
was  necessary,  he  states,  to  keep  up  an  average  force 
of  about  250,000. 

Mr.  Rea  also  comments  upon  the  results  achieved 
under  the  Railroads'  War  Board,  which  was  in  effect 
a  voluntary  unification  of  the  railroads  of  the  coun- 
try. After  referring  to  the  organization  of  this  War 
Board  on  April  11  1917,  five  days  after  the  declara- 
tion of  war  on  Germany,  and  the  pledge  of  the  car- 
riers to  merge  their  activities  and  "operate  their 
properties  as  a  continental  railway  system,  so  as  to 
produce  the  maximum  of  national  transportation 
efficiency,"  Mr.  Rea  says: 

"In  this  manner  over  $17,500,000,000  of  railroad 
property,  represented  by  260,000  miles  of  railroads 
with  their  terminals  and  facilities;  2,500,000  freight 
cars;  56,000  passenger  cars,  and  over  66,000  loco- 
motives, operated  by  over  1,750,000  officers  and  em- 
ployees, were,  with  their  experienced  managements, 
unitedly  placed  at  the  service  of  the  Government, 
and  through  various  departments  and  committees 
co-ordinating  with  the  Governmental  departments, 
all  the  railroads  of  the  country  were  united  to 
carry  out  the  instructions  of  the  Railroads'  War 
Board. 

"In  response  to  the  call  of  the  nation,  your  system 
promptly  gave  the  assistance  and  advice  of  its  ex- 
perienced organization  in  the  work  of  preparing  the 
country  for  war,  and  over  11,000  of  its  officers  and 
employees  entered  the  national  service  at  home  and 
abroad.  Mr.  W.  W.  Atterbury,  Operating  Vice- 
President,  was  appointed  Director-General  of  Trans- 
portation, and  later  Brigadier-General,  in  charge  of 
transportation  service  in  France. 

"The  transportation  service  rendered  under  the 
direction  of  the  War  Board,  by  the  united  railroads, 
with  the  co-operation  of  the  public,  was  so  extensive 
that  the  country  may  feel  gratified  by  the  results  ob- 
tained in  the  face  of  serious  difficulties.  Over 
2,000,000  troops  were  moved;  many  cantonments, 
which  are  military  cities,  were  constructed;  new  mines 
were  opened,  and  new  shipbuilding  plants  and  indus- 
tries of  all  kinds  were  established  all  over  the  coun- 
try, and  the  existing  industries,  plants,  and  mines 
were  greatly  enlarged,   so  that  the  United  States 


and  its  allies  could  be  furnished  with  large  quantities 
of  equipment,  materials,  supplies  and  munitions  to 
meet  the  most  destructive  conditions  of  war  the  world 
has  ever  known . 

"Your  system,  serving  the  largest  centres  of  popu- 
lation and  industries  east  of  the  Mississippi  River, 
and  the  chief  sources  of  coal,  coke,  iron  and  steel, 
and  reaching  the  Atlantic  ports  and  the  Great  Lakes, 
was  called  upon  to  carry  an  unprecedented  freight, 
passenger,  mail  and  express  traffic.  It  was  impos- 
sible to  properly  accommodate  and  co-ordinate  the 
very  heavily  increased  flow  of  traffic  for  home  and 
foreign  consumption,  and,  naturally,  congestion  fol- 
lowed. 

"The  congestion  was  greatly  accentuated  by  the 
precedence  given  to  various  kinds  of  traffic  to  fa- 
cilitate Government  work  required  at  home  and 
abroad;  by  continued  severe  weather;  by  insufficient 
motive  power  and  other  equipment,  due  to  manu- 
facturing priority  granted  to  the  Government  for  the 
Allied  nations,  and  the  loss  of  thousands  of  trained 
men,  who  entered  the  Government  service,  or  went 
into  other  occupations  because  of  higher  wages, 
and  had  to  be  replaced  by  a  large  number  of  inexperi- 
enced men." 

The  Government  having  now  taken  control  of  the 
Pennsylvania  RR.  property  along  with  all  other 
railroad  properties,  Mr.  Rea  summarizes  the  prob- 
lems created  by  such  control  and  he  also  goes  into 
particulars  regarding  the  proposed  financing  of  the 
Pennsylvania  Railroad.  At  the  annual  meeting  of 
the  stockholders  this  week,  authority  was  given  to 
issue  $75,000,000  of  general  mortgage  bonds  as  part 
of  the  scheme  of  financing,  giving,  with  the  $21,000,- 
000  still  left  unsold  of  general  mortgage  bonds,  al- 
together $96,000,000  which  can  be  disposed  of  as 
opportunity  offers  for  the  company's  needs.  The 
capital  expenditures  outlined  for  1918  are  for  the 
purpose  of  increasing  and  enlarging  the  railroad, 
equipment  and  terminal  facilities  of  the  system  to 
accommodate  further  the  increased  traffic,  to  assist 
the  nation  in  winning  the  war,  and  to  meet  the 
greater  consumption  demands  which  industrial  activ- 
ity of  all  kinds  has  brought  about.  The  belief  is  ex- 
pressed that  the  greater  number  of  the  important  war 
industries  of  the  country  are  depending  on  the  Penn- 
sylvania Railroad  System  for  supplies  and  transporta- 
tion service.  For  the  calendar  year  1917  the  prop- 
erty investment  of  the  system,  the  report  states, 
showed  a  net  increase  of  $66,397,875,  chiefly  by 
reason  of  expenditures  to  serve  the  Government, 
provide  facilities  for  building  and  supplying  canton- 
ments, and  reach  the  new  shipyards,  municipal  plants, 
and  other  industries  indispensable  to  the  conduct  of 
the  war. 


RAILROAD  GROSS  EARNINGS  FOR  FEBRUARY. 

Our  preliminary  compilation  of  the  gross  earnings 
of  United  States  railroads  for  the  month  of  February 
is  quite  incomplete.  The  number  of  roads  fur- 
nishing early  estimates  of  their  gross  revenues  im- 
mediately after  the  close  of  the  month  is  gradually 
dwindling,  and  some  roads,  as  a  matter  of  fact,  (the 
Illinois  Central  for  instance)  have  even  given  notice 
that  they  mean  to  discontinue  publication  of  their 
final  or  audited  returns  of  earnings  and  expenses 
during  the  time  that  the  properties  remain  in  con- 
trol of  the  Government. 

Including  the  three  large  Canadian  systems, 
namely  the  Canadian  Pacific,  the  Canadian  Northern 
and  the  Grand  Trunk  Railway  of  Canada,  we  have 
the  February  statements  altogether  of  only  32  roads 
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or  systems,  comprising  an  aggregate  of  66,381  miles 
of  line.  How  far  this  mileage  will  prove  represen- 
tative of  the  entire  railroad  mileage  of  the  country- 
remains  for  the  future  to  determine.  This  much, 
however,  it  is  possible  to  say:  Based  on  these  early 
returns,  the  general  character  of  the  exhibit  for 
February  is  materially  better  than  was  that  for 
January.  In  January  the  early  returns  recorded  a 
loss  as  compared  with  the  corresponding  period  of 
the  preceding  year.  For  February  there  is  a  mod- 
erate amount  of  gain.  This  is  what  would  be  ex- 
pected. There  was  a  decided  improvement  in 
weather  conditions  in  February,  at  least  during  the 
latter  half  of  the  month.  The  last  Monday  during 
which  the  fuelless  order  was  in  effect  was  Feb.  11, 
the  next  day,  Feb.  12,  being  Lincoln's  Birthday 
and  a  legal  holiday.  There  had  been  some  expec- 
tation that  Monday  Feb.  4  might  prove  the  last 
of  the  fuelless  Mondays,  but  very  low  temperatures 
continued  to  rule,  Tuesday  Feb.  5  proving  in  this 
city  the  second  coldest  day  on  record,  the  ther- 
mometer standing  at  7  degrees  below  zero  at  7 
o'clock  in  the  morning.  After  that,  however,  there 
was  decided  amelioration  in  weather  conditions, 
with  the  result  that  much  traffic  which  had  been 
delayed  during  January,  came  forward;  and  by  the 
end  of  the  month  the  long  continued  freight  conges- 
tion had  been  considerably  relieved  and  freight  em- 
bargoes greatly  modified.  The  roads  included  in 
these  early  compilations  consist  largely  of  Western 
grain-carrying  and  Southern  cotton -carrying  roads 
and  hence  it  is  important  to  note  that  a  further 
advantage  the  present  year  consisted  in  the  fact 
that  the  Western  grain  movement,  as  a  whole,  ran 
substantially  above  that  for  the  four  weeks  of  last 
year.  The  Western  live  stock  receipts  were  also 
larger. 

When  we  speak  of  the  grain  movement  having 
been  heavier  than  a  year  ago,  we  have  reference  to 
the  receipts  of  the  various  cereals  as  a  whole.  The 
wheat  movement  was  only  about  one-third  of  that 
of  last  year,  and  last  year's  movement  in  turn  was 
only  about  one-half  of  that  of  1916.  In  other  words, 
in  the  four  weeks  ending  Feb.  23  1918,  the  receipts 
of  wheat  at  the  Western  primary  markets  were  only 
5,610,000  bushels  as  against  18,475,000  bushels 
in  the  four  weeks  ending  Feb.  24  1917  and  no  less 
than  31,834,000  bushels  in  the  four  weeks  ending 
Feb.  26  1916.  On  the  other  hand,  in  the  case  of 
corn,  oats,  barley  and  rye,  a  large  contraction  in 
the  movement  last  year  was  followed  the  present 
year  by  recovery,  in  which,  however,  not  all  of  the 
1917  losses  were  recovered,  except  in  the  case  of 
one  of  the  minor  cereals.  Of  corn,  the  receipts  for 
the  four  weeks  this  year  were  31,803,000  bushels, 
against  20,752,000  bushels  in  the  four  weeks  of  1917 
but  against  32,416,000  bushels  in  the  four  weeks 
of  1916;  of  oats  the  receipts  were  21,392,000  bushels 
this  year,  against  13,940,000  bushels  in  1917  but 
22,294,000  bushels  in  1916;  of  barley  the  receipts 
were  respectively  6,096,000  bushels,  3,799,000  bush- 
els and  8,075,000  bushels;  and  of  rye  1,713,000 
bushels,  689,000  and  1,175,000  respectively  For 
the  five  cereals  combined,  the  aggregate  of  the 
receipts  for  the  four  weeks  this  year  was  66,614,000, 
as  against  57,655,000  bushels  in  1917  but  against 
no  less  than  95,794,000  bushels  in  the  four  weeks 
of  1916.  The  details  of  the  Western  grain  move- 
ment in  our  usual  form  are  set  out  in  the  follow- 
ing: 


Four  weeks  en 

Ing  Feb.  23. 
Chicago — 

1918 

1917 

Milwaukee — 

1918 

1917 

St.  Louis — 

1918 

1917 

Toledo — 

1918 

1917... 

Detroit — 

1918 

1917 

Cleveland — 

1918 

1917 

Peoria — 

1918 

1917 

Duluth— 

1918 

1917 

Minneapolis — 

1918 

1917 

Kansas  City — 

1918 

1917 

Omaha — 

1918 

1917 


WESTERN  FLOUR 
A-  Flow.       Wheat. 


AND  GRAIN  RECEIPTS. 


(bbls.) 

731,000 
624,000 

80,000 
23,000 

219,000 
284,000 


23,000 
22,000 

38,000 
26,000 

233,000 
137,000 


(bush.) 

289,000 
3,083,000 

144,000 
530,000 

580,000 
2,681,000 

79,000 
229,000 

50,000 
265,000 

16,000 
16,000 

126,000 
98,000 

193,000 
531,000 

3,184,000 
6,241,000 

624,000 
3,330,000 

325.000 
1,471,000 


Corn, 
(bush.) 

9,194,000 
8,031,000 

2.465,000 
1,275,000 

2,153,000 
2,630,000 

148,000 
305,000 

415,000 
566,000 

239,000 
135,000 

3,447,000 
3,625,000 

61,000 


2,685,000 
1,118,000 

4,430,000 
1,241,000 

6,566,000 
1,826,000 


Oats, 
(bush.) 

7,383,000 
7,136,000 

2,212,000 
1,555,000 

2,280,000 
1,604,000 

571,000 
243,000 

201 ,000 
255,000 

235,000 
83,000 

2,422,000 
604,000 

18,000 
64,000 

3,285,000 
1,338,000 

1,301.000 
344,000 

1,484,000 
714,000 


Barley, 
(bush.) 

1,569,000 
1,521,000 

981,000 
809.000 

53,000 
64,000 

2,000 


Rye. 
(bush.) 

171,000 
249.000 

279,000 
87,000 

28,000 
51,000 

7,000 


2.000 
1,000 


118,000 
177,000 

42,000 
339,000 

3,329,000  1 
888,000 


1,000 
7,000 

30,000 
21,000 

13,000 
87,000 

184,000 
187,000 


Total  of  All — 

1918 1.324,000     5,610,000  31,803,000  21,392,000     6,096,000  1,713,000 

1917 -.1,116,000  18,475,000  20,752,000  13,940.000     3,799,000       689,000 

As  regards  the  Western  livestock  movement,  the 
receipts  at  Chicago  for  the  even  month  in  1918 
comprised  26,083  carloads  this  year,  against  20,541 
carloads  in  February  1917.  The  receipts  at  Kansas 
City  were  10,136  cars,  against  9,101  and  at  Omaha 
11,142   cars,   against   10,126. 

The  cotton  movement  in  the  South  in  February 
1918  proved  somewhat  larger  than  that  of  1917 
which,  however,  had  been  much  smaller  than  that 
of  1916,  which  in  turn  had  fallen  decidedly  below 
that  of  February  1915.  In  other  words,  at  the 
Southern  outports,  the  receipts  of  cotton  for  Feb- 
ruary 1918  aggregated  423,933  bales,  as  against 
302,064  bales  in  1917,  but  comparing  with  573,144 
bales  in  1916  and  no  less  than  1,447,471  bales  in 
February  1915.  The  shipments  overland  were 
173,093  bales  in  the  month  this  year,  against  146,- 
638  bales  in  February  1917,  249,397  bales  in  1916 
and   239,274  bales  for   1915. 

RECEIPTS   OF   COTTON    AT   SOUTHERN   PORTS     IN    FEBRUARY    AND 
FROM    JANUARY    1   TO   FEBRUARY   28-29    1918,    1917   AND    1916. 


p#rt». 


Galveston   bales 

Texas  City,  Ac 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown,  Ac 

\\  UmlngtOD 

Norfolk 

Newport  News,  &c 


Total 


February . 


1918.       1917.   I    1916. 


Ill 

19 

161 

14 

8 

57 

9 

6 


601 
459 
589 
263 
524 
629 
500 
581 


,146 
.711 
930 


149,620  248,455 
14,878  34,141 


72,786; 
6,4261 
2,976' 

14,764; 

11,000 
3,555 


1,238 

24,149 

672 


93,378 

9,010 

17,451 

84,227 

7,500 

6,964 


3,344 
57,923 
10,751 


123,033  302.064  573,144 


Since  January  1. 


1918. 


288,061 
39,772 

355,531 
18,591 
13,524 

136,511 
21,500 
26,524 


7,545 

56,554 

1,748 


965,861 


1917. 


431,368 
47,840 

171,780 
13,826 
10,721 
53,794 
17,000 
9,752 


3,318 

50,509 

1,356 


1916. 


475,898 
91,122 

226,407 
20,196 
23,501 

185,563 

21,700 

21,109 

101 

15,209 

126,700 
35,575 


811.264  1,243,081 


For  the  66,381  miles  of  road  represented  by  our 
table  the  present  year,  gross  earnings  register  an 
increase  of  $4,096,953,  or  9.51%.  While  that,  as 
already  indicated,  is  materially  better  than  the  re- 
sult disclosed  by  our  early  statement  for  January, 
the  improvement  loses  some  of  its  significance  by 
reason  of  the  fact  that  comparison  is  with  rather 
indifferent  returns  in  February  last  year.  Our 
early  statement  for  February  1917  covered  85,604 
miles  of  road  and  showed  only  $1,431,520  increase, 
or  2.32%.  In  part,  this  was  due  to  the  circum- 
stance that  the  month  had  contained  one  less  day 
(February  of  the  preceding  year  having  been  leap 
year)  but  in  no  small  measure  also  it  was  ascribable 
to  the  unfavorable  traffic  conditions  prevailing, 
the  roads  in  February  last  year  having  suffered  from 
freight  congestion  and  freight  embargo  more  than 
in  any  other  month  of  the  calendar  year  1917,  unless 
we  except  the  very  serious  freight  congestion  that 
developed  towards  the  close  of  the  year,  that  is  in 
December.     But   while   the   increase   in    the   gross 
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revenues  of  the  roads  was  very  small  in  February  1917 
the  increase  had  been  on  the  other  hand  very  large  in 
February  1916  when  our  early  statement  recorded 
a  gain  of  no  less  than  $10,999,465,  or  19.88%— 
roughly  20%.  It  is  true,  however,  that  then  com- 
parison was  with  poor  returns  in  both  1915  and  1914. 
In  February  1915  our  early  statement  showed  a  loss 
of  $3,230,377,  or  5.37%.  In  February  1914  there 
was  likewise  a  decrease,  the  amount  being  $6,465,140, 
or  9.61%.  As  it  happens,  too,  in  the  year  preceding 
(1913),  though  there  was  then  a  gain,  it  was  not  of 
unusual  extent — that  is,  our  preliminary  statement 
for  February  1913  registered  a  gain  of  no  more  than 
$3,440,529,  or  5.56%.  In  1912,  on  the  other  hand, 
the  gain  was  of  larger  proportions,  the  reason  being 
that  it  was  leap  year,  and  February  then,  as  in  1916, 
contained  an  extra  day.  Our  early  statement  for 
February  1912  showed  $6,221,900  increase  in  gross, 
or  11.32%.  The  year  before  (1911)  the  total  regis- 
tered only  a  slight  increase,  but  prior  to  1911  the 
returns  were  quite  satisfactory  as  a  rule,  though  in 
1908  there  was  a  falling  off  because  of  the  business 
depression  which  followed  the  panic  of  1907,  and 
there  were  also  losses  in  a  few  other  years  arising 
generally  out  of  bad  weather  conditions.  In  the 
following  we  furnish  a  summary  of  our  early  Feb- 
ruary totals  for  each  year  back  to  1897; 


PRINCIPAL  CHANGES  IN    GROSS    EARNINGS    IN  FEBRUARY. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

February. 

Year 

Yr. Pre- 

In- 

Year 

Year 

Decrease  ( — ) . 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

Year. 

Roads 

Miles. 

Miles. 

% 

S 

$ 

S 

% 

1897 

125 

91,864 

91,177 

0.86 

33,393,769 

34,087,463 

—693,694 

2.03 

1898 

126 

95,506 

94,571 

0.99 

39,207,730 

34,335.397 

+  4,872,333 

14.19 

1899 

118 

92.273 

91,211 

1.16 

37,059.046 

37,580,536 

— 521,490 

1.38 

1900 

103 

94,042 

91,829 

2.41 

43,739,672 

36,447,592 

+  7,292,080 

20.01 

1901 

105 

98,076 

95,283 

2.93 

50,430,204 

46,733,346 

+  3.696,858 

7.91 

1902 

92 

94,914 

93,269 

1.76 

50,301,694 

48,404,740 

+  1,896,954 

3.75 

1903 

78 

96,646 

94,496 

2.27 

55,694,648 

48,912,743 

+  6.781,905 

13.87 

1904 

67 

82,882 

80.691 

2.71 

45,889,825 

46,032,562 

—142,737 

0.31 

1905 

61 

82,193 

80,429 

2.19 

43.651,281 

44,914,739 

—1,263,458 

2.81 

1000 

58 

83,265 

81,495 

2.28 

53,838,607 

42,850.373 

+  10,988.234 

25.64 

1907 

67 

93,497 

91,710 

1.91 

65.168.022 

63,850,213 

+  1,317,809 

2.06 

1908 

59 

84.405 

83,328 

1.29 

47.582,490 

53,289,074 

—5,706,584 

10.71 

1909 

53 

SI, 871 

80,308 

1.29 

49,515,764 

45,382,258 

+  4,133.506 

9.02 

1910 

49 

82,149 

80,622 

1.89 

52,393,827 

46,357,018 

+  6,036,809 

13.02 

1911 

51 

88,651 

86,351 

2.66 

56,078,284 

55,363,388 

+  714,896 

1.57 

1912 

50 

87,783 

86.159 

2.00 

61,178,619 

54,956,719 

+  6,221,900 

11.32 

1913 

48 

88,333 

86,054 

2.58 

65.275.20S 

61,834,679 

+  3,440,529 

5.56 

1914 

48 

92,300 

90,921 

1.52 

60.934,916 

67,400,056 

— 6,465,140 

9.61 

1915 

46 

87,973 

86,985 

1.14 

55,056,314 

5S.2S6.691 

—3,230,377 

5.37 

1916 

43 

90.557 

SS.314 

2.54 

66,292,946 

55.293,481 

+  10,999,465 

19.88 

1917 

40 

85.601 

83,685 

2.30 

63,029.395 

61,597,875 

+  1,431,520 

2.32 

1918 

32 

66,381 

66,041 

0.51 

47,210,440 

43,113,487 

+  4,096,953 

9.51 

Jan.  1  to 

Feb.  2 

8— 

1897 

125 

91,864 

91,177 

0.86 

67,321 ,230 

70,779,471 

—3,458,241 

4.88 

1898 

125 

95,357 

94.427 

0.99 

80,195,211 

69,217,374 

+  10,977,837 

15.86 

1899 

117 

92,236 

91,174 

1.16 

79,001.425 

76,844,948 

+  2,156,477 

4.81 

1900 

102 

93,769 

91,556 

2.41 

92,056.260 

78,114,962 

+  13,941,298 

1.78 

1901 

104 

98,039 

95,246 

2.98 

106, 690. 137 

98,151,022 

+  8,539,115 

8.70 

1902 

92 

94,914 

93.269 

1.73 

108,781.813 

102,330,497 

+  6.451,316 

6.30 

1903 

78 

96,646 

94,496 

2  27 

117,867,542 

105,478,219 

+  12,3S9,323 

11.75 

1904 

67 

82,882 

80.691 

2.71 

91.786,426 

96,803,491 

—2,017,065 

2.0S 

1905 

60 

80.087 

78,369 

2.19 

92,756,575 

91,098,787 

+  1,657,788 

1.82 

1906 

57 

82,729 

80,928 

2.23 

111.888,088 

91,312,897 

+  20,575,191 

22.53 

1907 

67 

93,497 

91,740 

1.91 

136,240,193 

133,124,581 

+  3,115,612 

2.34 

1908 

59 

84,405 

83,328 

1.29 

99.975,812 

110,477,618 

—10,501,806 

9.51 

1909 

53 

81,871 

80.30S 

1.29 

101,458,518 

95.122,719 

+  6,335,799 

6.66 

1910 

49 

82,149 

80.622 

1  .89 

108,400.071 

94.482,570 

+  13,917,501 

14.73 

1911 

51 

88,651 

86.351 

2 .66 

116.017,536] 

113.504,641 

+  2,512,895 

2.21 

1912 

50 

87,783 

86,159 

2.00 

1 19,646,338 

112,969,100 

+  6,677,238 

5.66 

1913 

48 

88,333 

86,054 

2.58 

134,937.855 

120,187.874 

+  14,749,981 

12.27 

1914 

48 

92.300 

90.921 

1 .52 

128,976.533 

138,566.113 

—9,589,880 

6.93 

1915 

4fi 

87.973 

86,985 

1.14 

112,416,981 

123,417,84] 

— 11.000.S60 

8.78 

1916 

43 

90.557 

88,314 

2.54 

135,194,687 

111.754,768 

+  23.439,019 

20.98 

1917 

40 

85,604 

83,685 

2.30 

137,218,510 

124,540,718 

+  12,668,792 

10.17 

1918 

32 

66,381 

66.011 

0.51 

97,291.312 

93,701.001  -''  +  3,590.221 

3.68 

Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years. 

Last  year  out  of  the  40  roads  contributing  returns 
14' suffered  decreases.  The  present  year,  out  of  the 
32" roads  included  in  our  statement, 9  register  losses. 
The  falling  off,  however,  is  not  important  in  the 
case  of  any  of  the  roads  except  the  Grand  Trunk 
Railway  of  Canada,  which  reports  its  total  diminished 
in  amount  of  $311,625.  But  as  against  this  loss, 
there  are  many  large  increases  by  the  different  roads. 
Southern  and  Southwestern  systems  on  the  whole 
make  the  best  exhibit,  the  Southern  Railway  Sys- 
tem leading  with  a  gain  of  no  less  than  $1,682,340. 
The  improvement  in  that  case,  too,  follows  an  in- 
crease in  the  previous  year  and  for  that  matter  the 
year  before,  too.  The  Louisville  &  Nashville  has 
stopped  giving  out  figures,  and  so  have  the  Illinois 
Central  and  Yazoo  &  Mississippi  Valley,  and  also 
the  Denver  &  Rio  Grande.  In  the  following  we 
show  all  changes  for" the  separate  roads  for  amounts 
in  excess  of  $30,000_whether  increases  or  decreases. 


IttCTCClSCS . 

Southern  Ry  System $1,682,340 


Canadian  Pacific 

487,000 

Missouri  Kans  &  Texas 

354,810 

Canadian  Northern 

332,400 

St  Louis  Southwestern 

269,000 

Texas  &  Pacific 

246,461 

Great  Northern 

217,410 

Chic  Great  Western 

162,385 

Minn  &  St  Louis 

160,017 

Buff  Roch  &  Pitts 

155,379 

Minn  St  P  &  S  SM 

144.165 

Colorado  &  Southern 

61,043 

Increases . 

Mobile  &  Ohio... $51,755 

Toledo  Peoria  &  Western.         40,676 
Vicks  Shrev  &  Pacific 32,997 


Representing    15   roads 

in  our  compilation $4,397,838 

Decreases  ■ 
Grand  Trunk  (4  roads) ...  $311 ,625 
Duluth  So  Sh  &  Atl 35,613 


Representing  5  roads  in 

our  compilation $347,238 


To  complete  our  analysis,  we  annex  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


February. 


Ala&  Vicksb.. 

Mobile  &  Ohio 

Southern  Ry.] 
Ala  Grt  Sou  | 
CNO&TPJ 
NO&NE.I 
North'nAla] 

Vicks  Shr  &  P. 

Total 


1918. 


s 

171,108 
968,154 


9,421,651 
200,050 


10,760,963 


1917. 


s 

158,509 
916,399 


7,739,311 
167,053 


8,981,272 


1916. 


142,153 
886,334 


7,467,506 
138,825 


8,634,818 


1915. 


$ 

105,724 

809,118 

(4,617,407 

I  358,374 

(  725,007 

I  280,759 

I   37,725 

89,957 


7,024,071 


1914. 


137,902 
941,689 
5,310,007 
417,543 
906,958 
330,667 
46,250 
142,975 


8,233,991 


1913. 


$ 
143,852 
978,824 
5,286,575 
420,799 
948,749 
330,479 
50,612 
133,478 


8,293,368 


EARNINGS  OF  SOUTHWESTERN  GROUP. 


February. 

1918. 
$ 

1917. 

S 

1916. 
S 

1915. 

$ 

1914. 

S 

1913. 
$ 

Colo  &  South'n 
Mo  Kan&T.a 
St  Louis  S  W.- 
Texas &  Pacific 

1,384,248 
3,371,262 
1,502,000 
1.826,507 

1,323,205 
3,016,452 
1,233,000 
1,580,046 

1,236,321 

2,591.158 

932,918 

1,488,271 

1,109,435 

2,818,684 

837,238 

1,441,867 

943,521 
2,357,484 

979,198 
1,403,641 

1,150,122 
2,509,160 
1,040,084 
1,324,284 

Total 

8,084,017 

7,152,703 

6,248,668 

6,207,224 

5,683,844 

6,023,650 

a  Includes  Texas  Central  &  Wichita  Falls  line. 
EARNINGS   OF  NORTHWESTERN   AND 

NORTH   PACIFIC   GROUP. 

February. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Canadian  Pac_ 
Chic  Grt  West* 
DulSoShA  A. 
Great  Non  hern 
Minn  &  St  L_a 
M  St  P  &  S  SM 

$ 

9,319,000 
1,260,190 

232.787 
5,140,938 

826,973 
2,018.268 

S 
8,832,000 
1,097,805 

268,400 
4,923,528 

666,956 
1,874,103 

$ 
8,795,830 
1,254,264 

256,385 
4,279,512 

878.096 
2,245,996 

$ 
6,735,678 
1,003,157 

221,245 
3,914,717 

772,298 
1.942,062 

$ 
7,594,172 
1,007,034 

242,367 
3.859,038 

727,725 
1.977,444 

s 

9,747,685 
1,070,607 

237,387 
4,589,743 

761,175 
2,069,413 

Total 

18,798,156 

17.662,792 

17.710.OS3 

14,589,157 

15,407,780 

18,476,010 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
a  Includes  Iowa  Central. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


February. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

t 

S 

$ 

$ 

$ 

Buff  Roch  &  P 

1,137,505 

982,126 

951,794 

657,570 

746,327 

803,424 

Chic  Ind  &  Lou 

644,130 

615,721 

593,135 

454,555 

457,253 

485,323 

Grand  Trunk.) 

GrdTrk  W.) 

3,541  381 

3.853,006 

4,032,715 

3,325,036 

3.544,016 

3,763,463 

D  G  H  &  M  1 

k'4 

Canada  Atll 

Tol  Peoria  &  W 

129,578 

88,902 

96,570 

90,654 

96,746 

110,138 

Tol  St  L  &  W. 

479,298 

471,090 

449,539 

406,180 

326,564 

360.835 

Total 

5,931,892 

6,000,845 

6,123,753 

4,933,995 

5,170,906 

5,523,183 

We  now  add  our  detailed  statement  for  the  month 
of  February,  comprising  all  roads  from  which  it  has 
been  possible  as  yet  to  procure  estimates  of  earnings 
for  the  month.  In  a  second  table  we  furnish  com- 
parative figures  for  the  same  roads  for  the  period 
since  Jan .  1 . 

GROSS  EARNINGS  AND  MILEAGE   IN  FEBRUARY. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (+)  or 

1918. 

1917. 

Dec.   {—). 

1918. 

1917. 

Alabama  &  Vicksburg. 

$ 
171,108 

$ 
158,509 

$ 
+  12.599 

142 

142 

Ann  Arbor 

168,519 
316,391 

174,225 
304,221 

—5,706 
+  12,170 

293 
640 

293 

Atlanta  Birm  &  Atl 

640 

Belief onte   Central 

5,495 

5,716 

—221 

26 

26 

Buff  Roch  &  Pitts.   ._ 

1,137,505 

982.126 

+  155,379 

586 

586 

Canadian   Northern.. 

2,691.000 

2,358,600 

+  332,400 

9,425 

9,296 

Canadian  Pacific . 

9,319,000 

8,832.000 

+487,000 

12,993 

12,921 

Chicago  Great  West'n. 

1,260,190 

1,097.805 

+  162,385 

1,496 

1,496 

Chic  Ind  &  Louisville- 

644,130 

615,721 

+  28,409 

654 

622 

Colorado  &  Southern. 

1,384,248 

1,323,205 

+61,043 

1,840 

1,842 

Detroit  &  Mackinac. 

83,968 

79,444 

+4,524 

384 

384 

Duluth  So  Sh&  Atl... 

232,787 

268,400 

—35,613 

601 

600 

Georgia  South  &  F!a._ 

228,317 

231,149 

—2.832 

402 

402 

Grand  Trunk  of  ( 'an — 

1 

Grand  Trunk  Westn 

\3, 541,381 

3.853,006 

—311.625 

4,546 

4.533 

Det  Gr  Hav  <fc  Milw 

Canada  Atlantic 

Great  Northern. 

5,140.938 

4,923,528 

+  217,410 

8,260 

8,170 

Mineral    Range 

93,374 

93,521 

—147 

120 

120 

1     826,973 

666,956 

+  160,017 

1,646 

1,646 

Iowa  Central. 

Minn  St  P  &  SSM... 

2,018,268 

1,874,103 

+  144.165 

4,227 

4,227 

Missouri  Kans  &  Tex. 

03,371,282 

3,016,452 

+  354,810 

3,869 

3,869 

Mobile  &  Ohio 

968,154 

916,399 

+  51.755 

1,160 

1,160 

Nevada-Cal-Oregon  .. 

11,910 

15,468 

—3.558 

275 

275 

Rio  Grande  Southern. 

t/28,535 

!/34,791 

—6.256 

180 

180 

St  Louis  Southwestern 

1,502,000 

1.233,000 

+  269,000 

1.753 

1,753 

Southern  Ry  System. 

9.421.651 

7,739,311 

+  1,682,340 

7,946 

7,946 

Tenn  Ala  &  Georgia. . 

7,903 

8,740 

—837 

98 

95 

Texas  &  Pacific 

1,826,507 

1,580,046 

+  246,461 

1,946 

1,944 

Toledo  Peoria  &  West. 

129,578 

88,902 

+40,676 

247 

247 

Toledo  St  L  &  Western 

479,298 

471,090 

+  8,208 

455 

455 

Vicks  Shrev  &  Pacific. 

200,050 

167,053 

+  32,997 

171 

171 

Total  (32  roads)... 

47.210,440 

43,113,487 

+  4,096,953 

66,381 

66,041 

Net  increase  (9.51%). 





a  Includes  Texas  Central  in  both  years. 
y  These  figures  are  for  three  weeks  only 
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GEOSS  EARNINGS  FROM  JANUARY  1   TO  FEBRUARY  28. 


Name  of  Road. 

1918. 

1917. 

Increase. 

Decrease. 

Alabama  &  Vicksburg 

s 

351,007 

$ 
332,380 

$ 
18,627 

$ 

Ann   Arbor 

374,806 

418,042 

43,236 

Atlanta  Birm  &  Atlantic 

656,663 

606,689 

49,974 

Bellefonte  Central        

11,475 

14,632 

3.157 

Buffalo  Rochester  &  Pittsb.. 

2,222.246 

2,017,135 

205.111 

Canadian  Northern 

5.406,300 

5,191,200 

215,100 

20,108,818 

18,990.308 

1,118,510 

Chicago  Great  Western. 

2  401  006 

2  429  867 

28  861 

Chicago  Ind  &  Louisville 

1  134  192 

1  378,261 

244,069 

Colorado  &  Southern 

3,105,554 

2,980,649 

124,905 

Detroit  &  Mackinac 

161,369 

168,156 

6,787 

Duluth  So  Shore  &  Atlantic. 

506.094 

569,574 

63,480 

Georgia  Southern  &  Florida. 

486,549 

488,879 

2,330 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western ] 

7,624.743 

8,530,394 

.___ 

905.651 

Detroit  Gr  Hav  &  Milw.J 

Canada   Atlantic J 

Great  Northern .. 

10,926.793 

10,604,459 

322,334 

Mineral  Range 

191.306 
1,701,994 

195,034 
1,540,514 

161.480 

3,728 

Minneapolis  &  St  Louis \ 

Iowa  Central / 

Minn  St  P  &  S  S  M 

4,003,239 

4,414,401 

411,162 

Missouri  Kansas  &  Texas 

a6,992,016 

6,425,629 

566.387 

Mobile  &  Ohio.    .    ..    

1,943.982 

2,060,281 

116,299 

Nevada-California-Oregon 

30.089 

31,777 



1,688 

Rio  Grande  Southern. 

2/82,918 

t/82,765 

153 

St  Louis  Southwestern 

2.930,000 

2,632,000 

298,000 

Southern  Railway  System 

18,642,135 

16,606.413 

2,035,722 

Tenn  Ala  &  Georgia 

15.543 

18.353 



2,810 

Texas  &  Pacific 

3,775,483 
223,167 

3,436.972 
194,949 

338.511 
28,218 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western   . 

878,730 

992,396 

113,666 

Vicksburg  Shrev  &  Pacific 

403,095 

348,982 

54,113 



Total   (32  roads) 

97,291,312 

93,701,091 

5,537,145 

1,946,924 

Net  increase  (3.68%)-.   .- 

3,590,221 

y  These  figures  are  down  to  the  end  of  the  third  week  only. 
a  Includes  the  Texas  Central  in  both  years. 


(&\xxxz\\t  gututs  atuT  Qistnssi&xxs 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
Announcement  that  all  the  available  ninety  day  British 
Treasury  bills  offered  this  week  were  disposed  of  was  made 
by  J.  P.  Morgan  &  Co.  on  Tuesday.  The  discount  rate 
was  the  same  as  in  the  case  of  the  offerings  of  last  week 
and  the  week  before,  namely  6%.  The  bills  offered  this 
week  mature  June  10. 


SUCCESS  OF  GREAT  BRITAIN'S  CAMPAIGN  TO  RAISE 
£100,000,000  IN  WAR  BONDS. 
Last  week's  campaign  in  Great  Britain  to  obtain  £100,000,- 
000  in  National  War  Bonds  resulted,  according  to  an  an- 
nouncement this  week  in  the  House  of  Commons  by  Chancel- 
lor of  the  Exchequer  Andrew  Bonar  Law,  in  subscriptions 
totaling  £127,870,240.  To  this  sum,  he  said,  must  be  added 
£2,900,000  of  the  Post  Office  issue  and  £8,100,000  in  War 
Savings  certificates,  making  a  grand  total  of  £138,870,240 
subscribed  for  the  prosecution  of  the  war.  The  Chancellor 
said  that  since  October,  when  the  issue  of  war  bonds  began, 
the  total  amount  sold  was  £570,000,000. 


CREDIT  OF  £500,000,000  VOTED  BY  BRITISH  HOUSE 
OF  COMMONS— (CORRECTION). 
In  referring  last  week  to  the  credit  of  £500,000,000  voted 
by  the  British  House  of  Commons,  the  statement  was  made 
that  that  brought  the  total  credit  since  the  outbreak  of  the 
war  up  to  £6,842,000,000,000.  The  three  extra  ciphers 
were,  of  course,  a  mistake.  The  total  should  have  been 
£6,842,000,000. 


BANKS  ABROAD  ACT  TO  PROTECT  HOLDERS  OF 
RUSSIAN  SECURITIES. 

A  special  cable  to  the  "Journal  of  Commerce"  from  Lon- 
don on  March  10,  in  reporting  that  six  banks  had  arranged  to 
act  for  the  protection  of  holders  of  Russian  securities,  said: 

For  the  protection  of  holders  of  Russian  railway,  municipal  and  Govern- 
ment bonds  for  the  issue  of  which  they  have  been  responsible,  the  following 
six  banks  have  agreed  to  work  together:  Barings,  Hambro,  Lloyds,  Lon- 
don County  &  Westminster,  Rothschilds  and  Schroeder. 

Investors  who  deposited  their  American  securities  with  the  Government 
and  whose  term  of  deposit  under  the  original  plan  is  now  expiring,  are  be- 
ing asked  to  continue  their  deposit  until  March,  1922. 

A  later  cable  to  the  same  paper  on  the  13th  inst.  said 
Rothschilds  are  now  paying  the  March  coupon  on  the  Russian 
5%  loan. 

SUBSCRIPTIONS    TO   ITALY'S   FIFTH    WAR   LOAN- 
GOVERNMENT'S  EXPENDITURES. 
The   subscriptions   to   Italy's   fifth   war   loan  closed   on 
March   11.     We   stated  last  week   that   the  subscriptions 
had  amounted  to  more  than  5,000,000,000  lire.    It  was 


announced  on  the  12th  that  subscriptions  from  Italians 
abroad  had  not  been  included  in  the  results,  and  that  when 
these  were  received  it  was  expected  the  total  would  reach 
6,000,000,000  lire.  An  Associated  Press  dispatch  from 
London  under  date  of  March  14  said: 

According  to  official  Italian  statistics,  as  forwarded  in  an  Exchange 
Telegraph  dispatch  from  Rome,  Italy's  war  expenses  to  Jan.  31  amounted 
to  33.091,000,000  lire.  Nearly  31,000,000,000  lire  was  expended  for  the 
army,  and  the  remainder  for  the  navy. 


NEW  AUSTRIAN  WAR  CREDIT. 
Under  date  of  March  11  an  Amsterdam  dispatch  stated 
that  the  upper  house  of  the  Austrian  Reichsrath,  according 
to  a  Vienna  dispatch,  had  adopted  a  provisional  war  credit 
of  6,000,000,000  kronen  for  the  next  four  months.  During 
the  debate  on  the  bill  Dr.  von  Seydler,  the  Premier,  emphas- 
ized the  necessity  for  reforms  in  the  Austrian  Constitution. 


MORE  GOLD  SHIPMENTS  TO  MEXICO. 
Gold  coin  to  the  amount  of  $117,500  was  withdrawn  from 
the  Sub-Treasury  on  March  13  for  shipment  to  Mexico. 
Similar  previous  shipments  to  Mexico  in  settlement  of  silver, 
jute  and  other  imports  into  the  United  States  have  recently 
been  made.  A  shipment  of  $50,000  in  gold  to  Chile  was  also 
announced  on  the  13th. 


CREDIT  OF  $15,000,000  ADVANCED  BY  U.  S.  TO  CUBA- 
ADDITIONAL  CREDIT  TO  GREAT  BRITAIN. 

In  addition  to  extending  an  additional  credit  of  $200,- 
000,000  to  Great  Britain  on  March  12  the  United  States 
on  that  date  advanced  a  credit  of  $15,000,000  to  Cuba. 
The  loan  to  Cuba,  which  is  the  first  thus  far  extended  to 
it,  will  be  guaranteed  by  a  $30,000,000  Cuban  bond  issue. 
Both  credits  advanced  this  week  were  at  the  new  interest 
rate  of  5%.  As  indicated  in  these  columns  last  week,  an- 
nouncement was  made  on  March  8  that  the  interest  rate  on 
loans  to  the  Allies  had  been  raised  from  4  34  to  5%.  This 
advance  results  from  the  increase  in  the  rates  on  Treasury 
Certificates  of  Indebtedness  from  4  to  43^%.  It  is  said 
that  since  it  now  costs  the  United  States  Government  more 
to  borrow  money  from  the  American  people,  Secretary 
McAdoo  felt  it  necessary  to  charge  more  for  the  Allied  loans, 
although  these  transactions  mean  practically  no  profit  to 
the  United  States.  The  difference  of  XA%  between  the 
borrowing  rate  and  the  loaning  rate  is  to  cover  the  expense 
to  this  Government  of  raising  the  funds  and  to  account  for 
the  tax  losses  involved  in  the  issuance  of  certificates  which 
are  free  from  certain  kinds  of  tax  levies.  The  interest 
rates  on  Allied  loans  have  risen  gradually  from  3%  on  the 
first  credits  last  April  when  the  Government  was  borrowing 
at  that  rate  was  increased  to  33^%  and  then  to  33^%  to 
accord  with  the  rate  on  the  first  Liberty  Loan.  Funds 
obtained  from  the  second  Liberty  Loan  at  4%  were  loaned 
to  the  Allies  at  4*4%. 

The  present  week's  credits  raise  the  total  of  loans  ad- 
vanced to  the  Allies  by  the  United  States  since  the  latter's 
entrance  to  the  war  to  $4,949,400,000,  apportioned  as  fol- 
lows: Great  Britain,  $2,520,000,000;  France,  $1,440,- 
000,000;  Italy,  $550,000,000;  Russia,  $325,000,000;,  one 
(of  which  only  $187,000,000  has  been  paid);  Belgium, 
$93,400,000;  Serbia,  $6,000,000,  and  Cuba  $15,000,000. 


ACCEPTANCE  OF  LIGHT  WEIGHT  GOLD  BY  FEDERAL 

RESERVE  BANK  OF  SAN  FRANCISCO. 

The  following  letter,  calling  attention  anew  to  its  offer  to 

accept  light  weight  gold  at  face  value  until  March  15  was 

issued  by  the  Federal  Reserve  Bank  of  San  Francisco  last 

week: 

March  8  1918. 
To  the  Bank  Addressed: 

Dear  Sirs: 

Light- Weight  Qold. 

Attention  is  drawn  to  our  Circular  No.  117,  in  which  the  offer  was  made 
to  accept,  until  March  15  1918,  light-weight  gold  coin  of  all  denominations 
at  face  value,  with  an  option,  until  Aug.  1,  of  either  returning  to  the 
depositing  bank  the  identical  gold  deposited  (express  charges  prepaid)  or, 
retaining  the  gold  by  absorbing  a  part  of  the  loss  in  weight  with  the  de- 
positing bank's  consent. 

If  you  have  not  already  made  a  shipment  of  gold  to  us,  under  these 
conditions;  or,  if  you  have,  and  can  make  further  shipments,  it  is  suggested 
that  you  do  so  before  March  15th,  and  thus  assist,  in  withdrawing  from 
circulation  light-weight  coins. 

The  loss  oy  abrasion  of  gold  coins  ultimately  will  have  to  be  absorbed. 
It  Is  therefore  recommended  that  this  opportunity  be  taken  to  save  having 
any  loss  fall  upon  you. 

Yours  truly, 

JAMES  K.  LYNCH.  Governor 
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GUARANTY  TRUST  COMPANY  ON  FACTORS 
THAT  CAUSE  HIGH  PRICES. 
A  circular  issued  by  the  Guaranty  Trust  Company  of  this 
city  under  date  of  Mar.  12  deals  in  an  interesting  way  with 
the  subject  uppermost  in  the  public  mind  at  the  present  time, 
namely,  the  Factors  That  Cause  High  Prices.  We  print 
it  in  full  below: 

One  of  the  most  valuable  results  of  this  war  promises  to  be  a  more  genera! 
and  better  understanding  of  the  fundamentals  of  economics  and  finance. 
The  confusion,  for  instance,  which  seems  to  exist  in  many  quarters  as  to 
the  causes  underlying  the  precipitate  rise  in  commodity  prices,  and  par- 
ticularly that  which  erroneously  attributes  the  present  price  level  solely 
to  the  expansion  of  banking  credit,  will  probably  be  dispelled.  In  the 
great  laboratory  which  the  world-wide  war  is  affording  for  the  testing  of 
practically  all  such  theories  it  will  be  established  conclusively  that  there  are 
many  factors  which  contribute  to  the  advance  of  prices,  not  the  least  of 
which  is  the  well-known  law  of  supply  and  demand. 

Price  movements,  in  fact,  sum  up  in  themselves  the  results  of  the  bewilder- 
ing and  immensely  complex  interplay  of  all  economic  factors.  The  attempt 
to  analyze  the  causes  of  price  movements  involves  a  study  of  all  the  various 
complex  phenomena  of  our  economic  life.  Since  price  changes  result  from 
many  and  diverse  economic  factors,  it  has  come  to  be  felt  by  many  that 
any  attempt  to  explain  such  changes  solely  from  the  standpoint  of  the  in- 
crease or  decrease  in  the  circulating  medium  leaves  out  of  consideration 
many  other  important  factors.  In  the  case  of  the  increase  of  general  prices 
during  the  present  war,  the  most  important  of  these  factors  are  greatly 
Increased  demands,  the  disruption  of  distributing  processes,  a  shortgage  of 
labor  and  the  decrease  in  production  of  various  products. 

The  increase  in  whoesale  prices  of  81%  and  the  increase  in  retail  prices 
of  57%  for  Jan.  1918,  as  compared  with  July  1914,  creates  a  serious  problem 
in  our  economic  life.  In  making  readjustments  to  the  new  level  of  prices, 
various  classes  of  people  have  been  differently  affected.  During  a  period 
of  falling  prices,  the  debtor  class  and  business  men  feel  the  burden  of  the 
change  while  the  creditor  and  those  with  fixed  incomes  are  benefited. 
During  a  period  of  increasing  prices,  the  creditor  and  the  fixed  income 
class  feel  the  burden,  while  the  debtor  class  and  business  men  are  benefited. 

From  a  history  of  world  prices  it  would  appear  that  our  economic  life  is 
one  of  constant  change  and  that  the  problem  of  a  changing  price  level  has 
ever  been  with  us.  The  measure  of  this  changing  price  level  consists  of 
index  numbers  which  for  many  purposes  may  be  considered  as  an  imperfect 
test  of  change  of  price  levels.  Various  systems  of  index  numbers  differ 
among  themselves  in  measuring  the  changes  in  the  price  level .  The  follow- 
ing table  shows  the  periods  of  world-wide  changing  price  levels: 

1789-1809  general  prices  increased  approximately  85% 
1809-1849         "  "     decreased  "  60% 

1849-1873         "  "     increased  "  34% 

1873-1896         "  "     decreased  "  40% 

1896-1914         "  "     increased  "  47% 

A  nation  at  war  is  an  insistent  buyer  of  commodities.  At  the  outbreak 
of  the  European  war,  several  such  buyers  entered  our  market.  Their 
insistent  buying  power  led  to  an  intensification  of  the  market  demand. 
Industrial  plants  in  laying  plans  for  expansion  tojtake  care  of  war  contracts 
went  into  the  market  bidding  for  capital  in  the  form  of  building  machinery, 
raw  materials  and  also  labor.  In  order  to  get  this  additional  supply  and  to 
shift  it  from  other  lines  of  production,  it  was  necessary  to  pay  higher  prices. 
Other  industries,  not  working  on  war  contracts,  found  that  it  was  more 
difficult  to  retain  their  skilled  labor  and  to  get  raw  materials  at  usual  prices, 
and  as  a  result  they  were  compelled  to  offer  higher  prices  or  reduce  their 
output. 

The  outbreak  of  the  war  disrupted  the  normal  distributive  system,  so 
that  the  supply  of  important  commodities  in  the  countries  at  war  were 
restricted.  The  demands  upon  available  shipping  for  troop  movements 
combined  with  war  losses  further  disrupted  the  machinery  of  distribution. 
A  short  sighted  failure  to  provide  railroad  transportation  adequate  to  meet 
the  increasing  commercial  and  industrial  needs  of  the  country  resulted  in 
restricted  supplies  and  increased  costs.  This  has  greatly  curtailed  the 
shifting  of  many  commodities  from  points  of  production  to  places  of  most 
insistent  demand.  As  an  example,  the  surplus  of  wheat  at  the  end  of  the 
present  season  in  Australia  is  estimated  to  be  about  180,000,000  bushels. 
If  shipping  were  available,  the  transfer  of  this  supply  to  centres  of  demand 
would  lower  prices. 

There  has  also  been  a  decrease  in  the  production  of  certain  important 
commodities,  particularly  agricultural.  For  instance,  thirty-cent  cotton 
in  part  is  due  to  decreased  production  as  indicated  by  the  following  figures 
for  the  United  States: 


1911 16,100.000  bales 

1912 14.100,000  bales 

1913 14.600.000  bales 

1914 16,900.000  bales 


1915 .12.000,000  bales 

1916 12,500,000  bales 

1917-. 12.300,000  bales 


Under  normal  conditions,  two  or  three  short  crop  years  in  succession  lead 
to  a  higher  level  of  prices.  It  is  a  well  accepted  principle  of  economics 
that  a  decrease  of  10%  or  20%  in  the  supply  of  a  product  is  likely  to  lead 
to  a  much  greater  increase  in  price. 

As  a  further  illustration,  it  may  be  mentioned  that  the  high  wheat  prices 
of  the  past  year  were  caused  by  a  short  crop  in  the  United  States  which 
followed  a  practical  failure  of  the  Argentine  wheat  crop.  The  losses 
through  the  sinking  of  ships  and  inability  to  move  the  surplus  crop  of 
Australia  further  intensified  the  effect  of  the  short  crops  in  those  two 
countries.  It  is  questionable  whether  the  price  of  wheat,  due  to  limita- 
tions of  supply,  would  have  been  forced  to  much  higher  levels  if  the  Allied 
Governments  had  not  established  a  certain  level  of  prices. 

These  four  economic  factors — intensification  of  demand,  disruption  in 
distribution,  shortage  of  supplies  of  certain  commodities  and  shortage  of 
labor  certainly  must  be  considered  as  forces  generating  an  increase  in  prices. 
This  view  has  the  support  of  Professor  Nicholson ,  a  staunch  exponent  of 
the  quantity  theory  of  money,  when  he  states,  "It  often  happens  that  a 
rise  of  prices  begins  with  a  rise  in  demand  for  important  commodities,  the 
rise  being  accelerated  by  speculation.  Such  a  rise,  however,  cannot  be 
maintained  or  advanced  beyond  certain  limits  unless  there  is  an  increase  in 
the  currency  required  for  cash  payments." 

In  this  country,  the  rise  of  prices  was  made  possible  by  the  fact  that  the 
demand  was  backed  up  by  purchasing  power.  Other  countries  have  sent 
us  a  net  addition  of  over  $1,000,000,000  gold  which  has  been  added  to  our 
monetary  supply. 

The  increase  In  the  price  level,  occasioned  by  the  causes  enumerated 

above,  has  necessitated  more  money  to  do  the  same  volume  of  business,  as 

udged  by  the  amount  of  commodities.     As  an  example  of  this,  increased 

age6  and  increased  value  of  inventories  have  made  it  necessary  for  business 

eu  to  increase  their  working  capital.     In  addition,  we  find  that  the 


volume  of  business  has  increased.  During  the  period  of  the  present  war, 
according  to  the  estimate  of  Professor  Anderson,  the  volume  of  businses 
has  increased  30%  as  measured  by  units  of  commodities.  Kailroads  have 
carried  increased  quantity  of  merchandise.  Pig  iron  production,  a  usual 
barometer  of  the  volume  of  business,  has  increased  from  30,722,000  tons 
in  1913  to  39,043,000  in  1916  and  38,195,000  in  1917. 

And  we  should  not  overlook  the  fact  that  the  increase  in  price  has  aided 
in  the  stimulation  of  American  industry  and  augmented  the  total  amount 
of  production.  In  fact,  under  the  conditions  obtaining  during  the  first 
three  years  of  the  war,  the  necessary  expansion  in  industry  could  be  secured 
only  by  a  rise  of  prices  and  a  concomitant  increase  in  the  volume  of  money. 


N.  Y.  CLEARING  HOUSE  POSTPONES  ACTION  ON 
AMENDMENT  TO  LIMIT  INTEREST  RATE  ON 
DEPOSIT— RESERVE  BOARD'S  ADVICE  TO 
RESERVE  BANKS  AS  TO  HIGHER  RATES. 
Action  on  the  proposed  amendment  of  the  New  York 
Clearing  House  Association,  which  would  limit  the  interest 
rate  on  deposits,  was  deferred  at  last  Monday's  meeting  of 
the  Association  called  to  pass  upon  the  proposal.  The 
meeting  instead  resulted  in  the  adoption  of  a  resolution  in 
which  it  was  recorded  that  "any  general  campaign  for  de- 
posits at  increasing  and  competitive  rates  of  interest"  is 
improper  at  this  time  and  should  not  be  undertaken.  The 
attitude  of  the  local  trust  companies  toward  the  Clearing 
House  amendment  in  the  form  in  which  it  was  presented  for 
ratification  (and  which  we  gave  in  these  columns  last  week, 
page  974)  is  generally  accepted  as  having  had  a  bearing  on 
the  postponement  of  action  on  the  Clearing  House  amend- 
ment; the  suggestion  that  the  Clearing  House  defer  recording 
its  stand  on  the  amendment  was  made  at  Monday's  meeting 
by  Walter  E.  Frew,  Chairman  of  the  Clearing  House  Com- 
mittee, and  his  recommendation  was  agreed  to  unanimously 
by  representatives  of  the  fifty-eight  member  institutions 
present  at  the  meeting.  Below  is  the  resolution  adopted  by 
the  members  of  Clearing  House;  it  was  offered  by  William 
Woodward,  President  of  the  Hanover  National  Bank: 

Resolved,  That  this  Association  wishes  to  record,  that  any  general  cam- 
paign for  deposits  at  increasing  and  competitive  rates^of  nterest,  inasmuch 
as  such  action  is  disturbing  throughout  the  nation,  and  does  not  add  to  the 
collective  strength  of  banking  resources,  is,  at  this  time,  improper,  and 
should  not  be  undertaken  by  any  institution. 

The  amendment  on  which  action  was  deferred  had  pro- 
posed that 

No  member  of  this  Association,  or  bank  or  trust  company  or  others 
clearing  through  such  members,  shall  agree  to  pay,  or  shall  pay,  directly  or 
indirectly,  on  any  domestic  credit  balance  or  any  certificate  of  deposit 
payable  on  demand  or  within  thirty  days,  a  rate  of  interest  in  excess  of  2% 
less  than  the  then  rate  for  ninety  days  rediscounts  at  the  Federal  Reserve 
Bank  of  New  York,  except  that  the  maximum  rate  paid  by  members,  or 
non-members  clearing  through  members,  shall  not  in  any  case  be  higher 
than  3%  per  annum. 

Preliminary  to  the  Clearing  House  meeting  the  trust 
company  interests  held  a  meeting  last  Friday  (March  8) 
to  consider  the  amendment,  and  while  no  statement  as  to 
thoir  stand  was  made,  it  is  understood  that  they  took  the 
position  that  the  proposal  did  not  make  a  fair  distinction 
between  the  nature  of  their  business  and  accounts  of  national 
banks.  The  matter  was  discussed  still  further  by  trust 
company  representatives  at  a  luncheon  held  at  the  Bankers' 
Club  on  the  12th,  and  on  the  13th  a  series  of  conferences 
between  the  Clearing  House  Committee  and  a  special  com- 
mittee representing  the  trust  companies,  was  begun.  At  the 
conclusion  of  Wednesday's  conference  very  satisfactory 
progress  in  the  adjustment  of  the  question  at  issue  was  re- 
ported. Another  joint  meeting  took  place  yesterday.  The 
members  of  the  special  committee  representing  the  trust 
companies  are: 

Charles  II.  Sabin,  President  of  the  Guaranty  Trust  Co.,  as  Chairman; 
Howard  Bayne,  Vice-President  of  the  Columbia  Trust  Co.;  Edwin  P. 
Maynard,  President  of  the  Brooklyn  Trust  Co.;  Edward  O.  Stanley, 
Vice-President  of  the  Title  Guarantee  and  Trust  Co.;  James  N.  Wallace, 
President  of  the  Central  Trust  Co.,  and  Alvin  W.  ICrech,  President  of  the 
Equitable  Trust  Co. 

At  Monday's  meeting  of  the  Clearing  House,  W.  G.  P. 
Harding,  Governor  of  the  Federal  Reserve  Board,  was 
present.  Governor  Harding  alluded  to  the  Board's  edict  of 
several  weeks  ago  evincing  its  disapproval  of  the  disposition 
of  banks  in  some  sections  of  the  country  to  increase  rates  of 
interest  on  deposits,  and  stated  that  there  had  been  appar- 
ently some  misunderstanding  over  the  question  of  interest. 
Governor  Harding  discussed  the  subject  from  a  national 
point  of  view,  and  in  deploring  the  tendency  toward  increased 
rates,  pointed  out  that  any  movement  to  that  end  in  New 
York  would  be  followed  by  similar  action  by  interior  banks, 
resulting  in  a  general  increase  which  would  interfere  with  the 
Government's  financial  operation.  According  to  the  New 
York  "Times,"  Governor  Harding  suggested  that  the  banks 
might  divide  their  deposit  accounts  into  two  classes,  the 
first  consisting  of  out-of-town  bank  balances,  and  the  second 

local  savings  bank  and  general  corporate  or  mercantile 
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accounts,  and  fix  rates  for  cash.  As  Governor  of  the 
Reserve  Board,  he  said,  he  was  concerned  only  with  interest 
rates  paid  on  out-of-town  bank  balances.  Governor  Hard- 
ing told  the  bankers  that  he  proposed  making  appeals  to 
all  clearing  house  associations  throughout  the  country  in 
an  effort  to  curb  the  movement  of  banks  paying  unreason- 
ably high  rates  of  interest  on  deposits.  On  the  12th  inst. 
the  Federal  Reserve  Board,  through  Governor  Harding, 
telegraphed  the  Federal  Reserve  banks  to  use  their  influence 
to  discourage  the  movement  of  interior  banks  to  obtain 
deposits  by  increasing  rates.  Another  step  of  the  Federal 
Reserve  Board  on  March  12  was  the  calling  of  a  conference 
at  Washington  for  March  22  of  Governors  of  the  Federal 
Reserve  banks  to  discuss  interest  rates,  plans  for  the  Third 
Liberty  Loan  and  other  questions.  It  was  stated  on  the 
12th  inst.  that  hundreds  of  banks  in  interior  cities  have 
protested  to  the  Board  in  the  last  few  weeks  over  the  action 
of  a  few  banks  in  raising  rates  on  checking  accounts  from 
2%  to  2}/2%  to  prevent  the  removal  of  these  accounts  to 
New  York  State  banks  or  trust  companies,  which  always 
have  maintained  rates  of  3%  or  even  more.  The  concen- 
tration of  deposits  in  this  way,  it  is  said,  has  been  rapid 
since  last  June,  when  an  amendment  to  the  Federal  Reserve 
Act  became  effective,  requiring  national  bank  reserves  to  be 
kept  solely  with  Federal  Reserve  banks  and  removing  the 
former  encouragement  for  country  banks  to  keep  exchange 
accounts  with  recognized  depositary  banks  and  at  the  same 
time  get  credit  for  the  deposits  as  reserves. 

In  his  telegram  to  the  Chairmen  of  the  Boards  of  the 
Federal  Reserve  Banks,   Governor  Harding  said: 

Board  is  anxious  to  have  you  watch  the  situation  in  your  district  with 
respect  to  competition  for  deposits  through  advancing  interest  rates,  with 
a  view  of  getting  banks  contemplating  advances  to  defer  action  and  of  in- 
ducing those  who  are  paying  more  than  normal  rates  to  reduce  them. 
Board  feels  that  Government  financing  should  have  right  of  way  and 
that  reserve  strength  of  banks  would  be  increased  by  encouraging  the 
public  to  invest  in  Treasury  certificates  of  indebtedness  and  Liberty  bond 
issues  rather  than  by  banks  competing  for  these  funds  and  thus  necessi- 
tating heavy  investment  in  these  securities  for  their  own  account. 

Wide  distribution  of  Government  issues  is  most  important.  Deposits 
throughout  the  country  show  general  tendency  to  increase  in  volume,  and 
there  seems  to  be  no  good  reason  to  increase  rates  of  interest  paid  for  them, 
thus  adding  to  cost  of  money.  Transfer  of  balances  from  one  bank  to 
another  does  not  add  anything  to  the  strength  of  banking  position  as  a 
whole.  Board  urges  that  broad  national  view  be  taken  of  this  question. 
In  view  of  approaching  Liberty  bond  campaigns,  sharp  nation-wide  contest 
between  banks  for  deposits  would  be  particularly  unfortunate. 

New  York  Clearing  House  yesterday  unanimously  adopted  this  resolu- 
tion: 

"  Resolved,  That  this  association  wishes  to  record  that  any  general 
campaign  for  deposits  at  increasing  and  competitive  rates  of  interest,  inas- 
much as  such  action  is  disturbing  throughout  the  nation  and  does  not  add 
to  the  collective  strength  of  banking  resoorces,  is  at  this  time  improper  and 
should  not  be  undertaken  by  any  institution."  It  is  expected  that  New 
York  Clearing  House  will  reach  definite  agreement  within  next  ten  days 
or  two  weeks.  In  meanwhile  interior  banks  are  advised  against  hasty 
and  ill-considered  action.  Please  bring  this  telegram  to  the  attention  of 
banks  in  your  district  with  view  of  ascertaining  their  views  and  of  enlisting 
their  co-operation.  HARDING. 

A  bill  designed  to  prevent  national  or  State  banks  from 
paying  until  the  declaration  of  peace  a  higher  rate  of  in- 
terest than  that  paid  prior  to  January  1918  was  introduced 
in  the  House  on  the  13th  inst.  by  Representative  Bacharach. 


PAUL  M.  WARBURG  APPROVES  PROPOSED  LAW  PER- 
MITTING N.  Y.  SAVINGS  BANKS  TO 
PURCHASE  ACCEPTANCES. 
The  opinion  that  savings  banks  should  cease  to  invest 
their  funds  exclusively  in  obligations  of  corporations,  gov- 
ernments and  municipalities  and  should  somewhat  dis- 
tribute the  risk  by  carrying  a  certain  proportion  of  their 
assets  in  liquid  paper  is  expressed  by  Paul  M.  Warburg, 
Vice-Governor  of  the  Federal  Reserve  Board  in  a  letter  ad- 
dressed to  the  Savings  Bank  Section  of  the  American  Bank- 
ers' Association.  Mr.  Warburg's  statement  is  made  in  sup- 
port of  the  proposal  to  amend  the  New  York  State  Banking 
law  by  permitting  savings  institutions  to  purchase  accep- 
tances. It  is  pointed  out  that  in  the  event  that  the  law  is 
amended  by  sanctioning  such  investments,  savings  banks 
will  have  a  portion  of  their  assets  in  paper,  which  is  readily 
marketable  and  convertible  into  cash,  while  at  the  present 
time  the  bulk  of  their  investments  consists  of  long-term 
bonds,  which  have  greatly  shrunk  in  value,  and  on  which 
it  is  difficult  to  realize  cash  without  entailing  heavy  losses. 
Mr.  Warburg's  letter,  bearing  date  Feb.  14,  was  made 
public  in  the  "Confidential  Bulletin"  of  the  Savings  Bank 
Section,  issued  on  March  1;  we  give  it  herewith: 

You  have  asked  me  to  give  you  an  outline  of  a  possible  basis  upon  which 
savings  banks  might  establish  a  relationship  with  the  Federal  Reserve  Sys- 
tem— a  relationship  that,  to  them,  must,  of  course,  be  of  the  highest  value 
as  it  would  afford  them  protection  at  times  when  abnormal  demands  are 
made  upon  them.  I  am  not  referring  particularly  to  the  present  emer- 
gency, since  there  will  always  recur  periods  when  savings  banks  will  be 


apprehensive  of  large  withdrawals  on  the  part  of  their  depositors,  and  it  is 
often  this  very  apprehension,  both  on  the  part  of  the  depositor  and  the 
savings  bank  itself  which  creates  embarrassing  situations  that  might  be 
avoided  if  there  were  confidence  that  reasonable,  and  even  substantial, 
withdrawals  could  be  met  promptly  and  easily. 

Since  the  beginning  of  the  operations  of  the  Federal  Reserve  System, 
this  problem  has  been  before  the  Federal  Reserve  Board  almost  continually. 
While  it  has  been  clear  to  the  Board  and  the  savings  banks  that  a  relation- 
ship should  be  established,  the  difficulty  has  been  two-fold;  first,  a  great 
many  savings  banks  (mutual  savings  associations  in  particular)  having 
no  capital  stock  upon  which  to  base  their  subscriptions  to  stock  in  a  Fed- 
eral Reserve  Bank  are  not  in  a  position  to  make  a  capital  contribution, 
and,  second,  the  Federal  Reserve  System  has  not  been  in  a  position  to  offer 
to  the  savings  banks  a  sufficient  degree  of  relief  on  account  of  the  lack  of 
eligible  paper  that  savings  banks  possess.  Under  the  circumstances, 
savings  banks  did  not  see  what  they  would  gain  by  a  membership  nor  did 
the  Federal  Reserve  Board  see  how  under  present  circumstances  it  could 
offer  adequate  relief  to  the  savings  banks. 

From  time  to  time  the  Board  prepared  amendments,  some  of  which 
were  introduced  in  Congress.  These  amendments  proceeded  on  the  theory 
that  the  savings  banks  needed  the  Federal  Reserve  System  more  than  the 
Federal  Reserve  System  needed  the  savings  banks — that,  as  a  matter  of 
fact,  the  savings  banks  would  be  more  of  an  onus  than  a  bonus  to  the  sys- 
tem—that therefore,  the  savings  banks  should  place  themselves  in  a 
position  where  they  would  own  assets  of  a  sufficiently  liquid  character  to 
enable  the  Federal  Reserve  banks  to  give  relief  without  violating  their 
sacred  trust  of  maintaining  the  reserves  of  the  country  in  a  liquid  con- 
dition . 

From  this  point  of  view,  the  amendments  contemplated  by  the  Federal 
Reserve  Board  were  based  upon  the  theory  that  savings  banks  should 
acquire  bankers'  acceptances  of  a  certain  class  of  commercial  paper,  munici- 
pal warrants  and  obligations  of  the  United  States,  all  of  which  could  either 
be  purchased  by  or  rediscounted  with  the  Federal  Reserve  banks  or  could 
be  used  as  collateral  for  notes  of  the  savings  banks  discounted  with  the 
Federal    Reserve  banks. 

I  understand  that  it  is  the  intention  of  your  association  to  carry  on  an 
educational  campaign  along  these  lines,  and  I  can  but  say  that  it  appears 
to  me  as  the  only  practicable  and  equitable  way  of  approach.  Savings 
banks,  with  their  heavy  structure  of  deposits,  ought  to  be  in  a  position 
where  for  their  protection  they  need  not  rely  exclusively  upon  the  securi- 
ties market  or  on  loans  to  be  granted  by  other  banks  on  the  basis  of  securi- 
ties. The  time  when  savings  banks  require  liquid  funds  is  most  frequently 
a  time  when  securities  can  be  sold  only  at  a  great  sacrifice,  if  at  all.  It  is 
an  element  of  safety  which  savings  banks  can  not  afford  to  neglect  to  have 
a  certain  portion  of  their  assets  in  absolutely  liquid  investments.  Even 
if  the  question  of  establishing  a  relationship  with  the  Federal  Reserve 
System  were  not  involved  at  all,  I  am  strongly  of  the  opinion  that  savings 
banks  should  cease  to  invest  their  funds  exclusively  in  obligations  of  corpora- 
tions, governments  and  municipalities,  and  should  somewhat  distribute  the 
risk  by  carrying  a  certain  proportion  of  their  assets  in  liquid  paper. 

Some  of  the  more  progressive  States  have  already  enacted  legislation 
along  these  lines.  I  am  thinking  particularly  of  California,  Connecticut 
and  Michigan.  Especially  is  the  California  law  well  worth  studying  with 
respect  to  its  provisions  covering  the  commercial  paper  that  savings  banks 
may  buy;  its  restrictions  as  to  bankers'  acceptances  appear  too  rigid.  I 
know  that  in  Europe,  in  many  States  and  municipalities,  savings  banks 
invest  heavily  in  bankers'  acceptances.  These  bills  must,  however,  gen- 
erally bear  a  bank  or  banker's  indorsement,  even  in  the  case  of  bankers' 
acceptances — and  personally  I  am  strongly  in  favor  of  this  requirement 
when  dealing  with  savings  banks'  investment.  While  the  interest  return 
from  these  acceptances,  at  times,  does  not  equal  the  interest  return  to  be 
expected  from  investments  in  securities,  there  does  not  exist  on  the  other 
hand,  the  danger  of  a  shrinkage  of  values  such  as  affects  savings  banks 
so  seriously  whenever  they  are  forced  to  liquidate  their  securities. 

I  welcome  most  heartily  the  effort  of  the  Savings  Bank  Section  of  the 
American  Bankers'  Association  to  bring  about  a  better  understanding  on 
the  part  of  the  savings  banks  of  this  feature  of  their  problems,  and  I  sin- 
cerely hope  that  these  efforts  will  be  crowned  with  success. 


The  "Confidential  Bulletin"  of  the  Savings  Bank  Section 
also  publishes  the  text  of  the  Connecticut  and  California 
laws  permitting  investments  in  acceptances  as  follows: 

Connecticut  Banking  Law  Concerning  Investments  for  Savings  Banks.  En- 
acted January  1915. 
Section  1 .  Savings  banks  may  invest  not  exceeding  3  %  of  their  deposits 
and  surplus  in  the  acceptances  authorized  by  Section  13  of  the  Federal 
Reserve  Act  of  the  United  States,  or  any  amendments  thereto,  of  any 
national  bank,  or  member  of  a  Federal  Reserve  Bank,  in  this  State,  or  in 
the  city  of  Boston  in  the  commonwealth  of  Massachusetts,  or  in  the  city 
of  Providence  in  the  State  of  Rhode  Island,  or  in  the  city  of  New  York  in 
the  State  of  New  York,  or  in  the  city  of  Philadelphia  in  the  State  of  Penn- 
sylvania, or  of  any  State  bank  or  trust  company  in  this  State,  which  may 
be  authorized  to  issue  such  acceptances,  but  the  amount  invested  in  the 
acceptances  of  any  one  bank  by  any  savings  bank  shall  not  exceed  30% 
of  the  capital  stock,  surplus,  and  undivided  profits  of  such  bank;  nor  shall 
the  amount  Invested  In  the  acceptances  of  any  one  bank  by  a  savings 
bank,  when  added  to  the  sum  of  funds  deposited  by  the  savings  bank  in 
such  bank,  exceed  30%  of  the  capital  stock,  surplus,  and  undivided  profits 
of  such  depositary  bank. 

California  Banking  Law — Savings  Bank.  Article  II,  Section  67.  Sub- 
division I. 

No  savings  bank  shall  loan  money  except  on  adequate  security  of  real 
or  personal  property,  and  no  such  loan  shall  be  made  for  a  period  longer 
than  ten  years.  No  such  loan  shall  be  made  on  unsecured  notes;  provided, 
that  a  savings  bank  may  discount  or  purchase  bankers'  acceptances  of 
which  the  acceptor  is  a  bank  or  trust  company  having  a  paid  in  capital 
of  81,000,000.  Said  bankers'  acceptances  shall  be  bills  of  exchange  of 
the  kind  and  character  defined  and  made  eligible  under  the  Federal  Reserve 
Act  and  the  then  current  regulation  of  the  Federal  Reserve  Board  for  re- 
discount or  for  purchase  in  the  open  market  by  a  Federal  Reserve  Bank; 
provided,  however,  that  no  savings  bank  shall  at  any  time  acquire  by  dis- 
count or  purchase  an  amount  of  such  bankers'  acceptances  greater  than  5% 
of  its  deposits  nor  shall  any  savings  bank  acquire  directly  or  indirectly,  by 
discount  or  purchase,  any  such  bankers'  acceptances  from  any  one  acceptor 
In  an  amount  which  shall  exceed  5%  of  the  capital  and  surplus  of  such  banks; 
and  provided,  that  a  savings  bank  may  discount  or  purchase  a  bill  which 
must  comply  with  the  following  requirements: 

(a)  It  must  be  a  bill  issued  by  a  solvent  individual  or  firm  or  corporation 
engaged  in  mercantile  or  manufacturing  business  in  the  United  States  that 
makes  statements  of  its  condition  duly  ascertained  and  certified  to  by  a 
certain  public  accountant.  Copy  of  such  a  certified  statement  shall  be  on 
file  In  the  office  of  the  savings  bank  discounting  or  purchasing  such  bill  In  a 
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file  maintained  for  such  purpose.  Said  statement  shall  have  been  issued 
•within  the  preceding  twelve  months  and  shall  consist  of  a  balance  sheet 
showing  quick  assets,  slow  assets,  permanent  or  fixed  assets,  current  lia- 
bilities and  accounts,  short  term  loans,  long  term  loans,  capital  and  surplus. 
Accompanying  said  balance  sheet  shall  be  a  copy  of  a  statement  from  the 
borrower   concerning   the   following: 

(1)  The  nature  of  the  business. 

(2)  All  contingent  liabilities  such  as  indorsements  or  guarantees. 

(3)  Particulars  respecting  any  mortgage  debts  and  whether  there  is  any 
lien  on  current  assets. 

(4)  The  maximum  and  minimum  liabilities  of  the  individual,  firm  or 
corporation  during  the  twelve  months  previous  to  the  date  of  audit. 

(b)  It  must  be  issued  by  an  individual,  firm  or  corporation  whose  net 
worth  is  not  less  than  two  and  a  half  times  the  amount  of  its  outstanding 
liabilities,  nor  less  than  $200,000.  The  quick  assets  of  said  indvididual, 
firm  or  corporation,  consisting  of  merchandise,  finished,  raw,  and  in 
process  of  manufacture,  accounts  receivable,  bills  receivable  and  cash, 
shall  not  be  less  than  two  times  its  outstanding  quick  liabilities  as  shown 
by   said   statement. 

(c)  It  must  have  a  maturity  of  not  more  than  six  months. 

(d)  It  must  have  arisen  out  of  actual  commercial  transactions;  that  is, 
be  a  bill  which  has  been  issued  or  drawn  for  industrial  or  commercial  pur- 
poses or  the  proceeds  of  which  have  been  or  are  to  be  used  for  such  pur- 
pose. 

No  bill  shall  be  eligible  for  discount  or  purchase  by  a  savings  bank,  the 
proceeds  of  which  have  been  used  or  are  to  be  used  for  any  of  the  following 
purses: 

(1)  For  permanent  or  fixed  investments  of  any  kind,  such  as  lands, 
buildings,  machinery,  including  therein  additions,  alterations  or  other 
permanent  improvements  except  such  as  are  properly  to  be  regarded  as 
costs  of  operation. 

(2)  For  investments  of  a  merely  speculative  character  whether  made 
in  goods  or  otherwise. 

(3)  Must  not  have  been  issued  for  carrying  or  trading  in  stocks,  bonds 
or  other  investment  securities. 

(4)  Must  not  be  a  bill  of  any  individual ,  firm  or  corporation  which  has 
under  pledge  or  hypothecation  any  of  its  personal  assets,  or  which  has  any 
contingent  liability  arising  from  the  rediscount  of  bills  receivable,  or  from 
accommodation  indorsements  of  such  individual,  firm  or  corporation. 

The  word  "bill"  when  used  in  this  section  shall  be  construed  to  include 
notes,  drafts  or  bills  of  exchange  and  the  word  "goods"  shall  be  construed 
to  include  goods,  wares  or  merchandise. 

Any  savings  bank  purchasing  or  discounting  such  paper  shall  have  in  a 
file  maintained  for  the  purpose,  letters  from  banks  and  merchants  or  mer- 
cantile reports  bearing  upon  the  credit  and  standing  of  the  person,  firm, 
co-partnership  or  corporation  whose  paper  is  under  discount. 

No  savings  bank  shall  at  any  time  acquire  by  discount  or  purchase  an 
amount  of  such  commercial  paper  greater  than  5%  of  its  deposits  nor  shall 
any  savings  bank  acquire  directly  or  indirectly,  by  discount  or  purchase, 
any  such  commercial  paper  of  any  one  person,  firm,  co-partnership  or 
corporation  in  an  amount  which  shall  exceed  5%  of  the  capital  and  surplus 
f  such  bank. 


WITHDRAWAL  OF  GOVERNMENT  DEPOSITS  FOR 
PURPOSE  OF  CENTRALIZATION. 

A  Chicago  dispatch  printed  in  "Financial  America"  of 
March  11  stated  that  the  banks  had  been  notified  that  the 
Treasury  Department  would  withdraw  all  of  the  funds  then 
on  deposit  on  account  of  the  payment  for  the  tax-anticipation 
certificates  dated  Jan.  2,  and  40%  of  the  deposits  on  account 
of  the  certificates  of  indebtedness  in  anticipation  of  the  Third 
Liberty  Loan,  these  certificates  being  dated  Feb.  8.  "This," 
continued  the  dispatch,  "means  the  withdrawal  of  $12,000,- 
000  from  this  Reserve  district  for  the  first  account  and  $9,- 
000,000  for  the  second.  Payment  must  be  made  to  the 
Treasury  Department  through  the  Federal  Reserve  bank  by 
March  14." 

With  regard  to  the  withdrawal  of  Government  deposits 
for  the  purpose  of  centralizing  them,  the  "Journal  of  Com- 
merce" in  special  advices  from  Washington  on  March  10 
said: 

Deposits  of  Government  money  are  being  centralized  in  an  effort  to 
save  the  enormous  amount  that  is  a  dead  loss  in  the  daily  float.  This  is 
the  explanation  given  for  the  withdrawal  of  Government  deposits  from 
various  banks  throughout  the  country.  This  money  is  being  placed  in 
the  Treasury  or  in  the  Federal  Reserve  banks.  During  the  past  week  the 
Government  is  said  to  have  withdrawn  nearly  $10,000,000  from  the  banks  in 
Washington  alone  and  placed  that  money  in  the  Treasury.  Because  of  the 
enormous  size  of  the  daily  financial  transactions  of  the  Government  to- 
day, the  "float"  is  said  to  be  in  the  hundreds  of  millions  of  dollars.  It  is 
estimated  that  this  "float"  is  to  a  large  degree  a  loss  to  the  Government, 
and  that  much  of  this  can  be  saved  by  concentrating  the  Government 
money  in  but  a  few  depositories. 

To  meet  the  constant  demands  for  payments  on  accounts,  the  Treasury 
has  been  maintaining  in  the  national  bank  depositories  between  $30,000,- 
000  and  $40,000,000.  This  money  is  carried  to  the  credit  of  the  Treasurer 
of  the  United  States.  To-day  this  deposit  totals  nearly  $37,000,000.  The 
money  deposited  with  national  banks  to  the  credit  of  other  Government 
officers  is  but  slightly  In  excess  of  $8,900,000. 

In  comparison  with  this  the  deposits  the  Government  is  now  carrying 
with  the  twelve  Federal  Reserve  banks  exceeds  $203,000,000.  One  month 
ago  the  deposits  in  these  Reserve  banks  totaled  but  a  little  In  excess  of 
$68,800,000.  The  deposits  in  the  Reserve  banks  have  been  more  than 
trebled. 

With  Liberty  Loan  collections  and  sales  of  certificates  of  Indebtedness 
constantly  in  progress,  it  is  impossible  to  keep  the  Government's  money 
centralized  as  much  as  might  be  desired.  On  the  other  hand,  the  funds 
raised  by  such  means  are  being  constantly  paid  out  for  war  goods  and  it  is 
but  necessary  to  keep  it  liquid  and  moving.  The  funds  raised  by  bonds 
and  certificates  are  now  carried  in  what  are  designated  as  special  deposi- 
tories, or,  as  might  well  be  expected,  with  the  banks  which  raise  the  sub- 
scriptions to  the  loans  and  certificates,  being  shifted  from  those  banks  only 
when  it  is  necessary  to  meet  payments  for  war  work  in  a  different  locality. 

The  money  carried  in  the  special  depositories  on  account  of  bond  and 
certificates  sales  to-day  totals  a  sum  In  excess  of  $883,000,000.  One  month 
ago  this  sum  was  less  than  $760,000,000.  This  amount  will,  naturally. 
Increase  as  the  campaign  for  the  sale  of  the  bonds  of  the  Third  Liberty 
Loan  progresses. 


POLICY    OF    RESERVE    BOARD    IN    DEALING    WITH 
ACCEPTANCES  ISSUED  UNDER  SYNDICATE 

CREDIT  ARRANGEMENTS. 
The  attitude  of  the  Federal  Reserve  Board  toward  bankers' 
acceptances  is  outlined  in  advices  received  from  W.  P.  G. 
Harding,  Governor  of  the  Board,  by  Benjamin  Strong, 
Governor  of  the  Federal  Reserve  Bank  of  New  York.  The 
views  of  the  Board  have  been  set  out  in  response  to  the 
request,  transmitted  to  the  Board  through  Governor  Strong, 
made  by  New  York  bankers  for  a  statement  as  to  the  Board's 
policy.  Besides  Governor  Harding's  letter  briefly  indicating 
the  Board's  position,  a  memorandum  detailing  at  length  the 
Board's  views,  has  been  received  by  Governor  Strong.  We 
give  the  several  pronouncements  in  full  herewith: 

[Circular  No.  97.] 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Bankers'  Acceptances. 

New  York,  February  26  1918. 
To  the  President 

Dear  Sir. — At  the  request  of  various  New  York  bankers,  the  officers  of 
this  bank  have  conferred  with  the  Federal  Reserve  Board  with  respect  to 
the  advisability  of  issuing  a  statement  of  the  general  policy  of  the  Board  in 
passing  upon  the  eligibility  of  bankers'  acceptances  issued  under  syndicate 
acceptance  credit  arrangements.  In  response  to  our  request  the  Federal 
Reperve  Board  has  prepared  a  statement  of  its  views  on  this  subject  a 
copy  of  which  Is  enclosed  herewith  in  the  form  of  a  letter  from  Mr.  Harding, 
Governor  of  the  Federal  Reserve  Board,  and  an  accompanying  memoran- 
dum. 

I  am  sending  this  circular  to  you  in  the  belief  that  you  will  be  interested 
in  the  subject  matter  and  also  in  the  hope  that  your  institution  will  co-oper- 
ate with  the  efforts  of  the  Board  and  of  the  Federal  Reserve  banks  In 
assisting  to  develop  the  acceptance  market  of  this  country  along  the  sound 
and  conservative  lines  contained  in  the  Board's  announcement. 

In  this  connection  it  may  be  pertinent  to  point  out  that,  while  any  Federal 
Reserve  bank  may,  of  course,  exercise  its  discretion  as  to  the  amount  of 
paper  of  a  given  classification  which  it  will  purchase  or  discount,  the 
Federal  Reserve  Board  under  the  provisions  of  Sections  13  and  14  of  the 
Federal  Reserve  Act,  has  the  sole  right  to  determine  or  define  the  character 
of  the  paper  eligible  for  rediscount  or  purchase  by  the  Federal  Reserve  banks. 

Very  truly  yours, 

BENJ.  STRONG,  Governor. 

[Accompanying  Federal  Reserve  Bank  of  New  York  Circular  No.  97.] 

FEDERAL  RESERVE  BOARD. 

Washington. 

February  7  1918. 
Mr.  Benjamin  Strong,  Governor,  Federal  Reserve  Bank  of  New  York, 
New  York,  N.  Y. 
M\i  Dear  Sir. — Receipt  is  acknowledged  of  your  letter  of  January  29th 
in  which  you  ask  for  a  statement  of  the  Board's  policy  in  dealing  with 
acceptances  drawn  under  credit  extending  over  a  period  of  one  or  two 
years.     After  a  very  full  discussion  of  the  matter,  the  Board  has  decided 
to  authorize  this  expression  of  its  views  in  accordance  with  the  principles 
outlined  in  the  memorandum  attached  hereto.     The  banks  of  New  York 
may,  during  a  period  which  can  be  declared  ended  at  any  time,  proceed 
upon  the  basis  of  this  memorandum  in  accordance  with  your  letter  of 
January  23d.     The  essential  principles  may  be  summed  up  as  follows: 

1 .  Acceptance  credits  opened  for  periods  in  excess  of  ninety  days  should 
only  in  exceptional  cases  extend  over  a  period  of  more  than  one  year,  and 
In  no  case  for  a  time  exceeding  two  years. 

2.  Banks  which  are  members  of  groups  opening  these  credits,  should 
not  buy  their  own  acceptances,  and  where  an  agreement  Is  made  with  the 
drawer  for  purchase  of  acceptances  for  future  delivery,  the  rate  should 
not  be  a  fixed  one,  but  should  be  based  upon  the  rate  ruling  at  the  time 
of  the  sale. 

3.  Transactions  covered  by  these  credits  should  be  of  a  legitimate  com- 
mercial nature,  and  acceptances  must  be  eligible  according  to  the  rules 
and  regulations  of  the  Board. 

4.  Whenever  syndicates  are  formed  for  the  purpose  of  granting  accep- 
tance credits  for  more  than  modorate  amounts.  Federal  Reserve  banks 
should  be  consulted  with  regard  to  the  transaction.  The  question  of 
eligibility,  both  from  the  standpoint  of  the  character  of  the  bill  and  of  the 
amount  involved,  will  be  passed  upon  by  the  Federal  Reserve  bank  subject 
to  the  approval  in  each  case  of  the  Federal  Reserve  Board. 

As  stated  in  the  memorandum,  the  Board  will  rely  upon  the  fair  spirit 
of  co-operation  on  the  part  of  the  New  York  banks,  but  it  must  be  under- 
stood In  passing  upon  these  transactions  that  not  only  quality  but  also 
quantity  must  be  the  controlling  factors.  The  aggregate  of  these  accep- 
tances should  not  be  permitted  to  constitute  the  greater  proportion  of 
outstanding  acceptances  at  any  time,  and  it  must  be  understood  that 
while  the  Federal  Reserve  banks  and  the  Federal  Reserve  Board  might  look 
with  favor  upon  a  transaction  as  long  as  the  total  amount  involved  Is  not 
excessive,  transactions  of  exactly  the  same  character  may  be  ruied  out 
whenever  the  aggregate  amount  of  outstanding  acceptances  of  this  charac- 
ter becomes,  in  the  opinion  of  the  Federal  Reserve  Board,  unduly  large. 

You  are  authorized  to  communicate  the  contents  of  this  letter  to  the 
accepting  banks  of  your  district,  and  the  Board  will  advise  the  other 
Federal  Reserve  banks  of  the  policy  which  has  been  agreed  upon. 

Very  truly  yours, 
(Signed)     W.  P.  G.  HARDING.  Governor. 

MEMORANDUM. 

In  dealing  with  the  question  of  acceptances,  It  is  desirable  that  the 
Board  should  not  be  obliged  to  adopt  inflexible  regulations  unless  abso- 
lutely necessary.  It  should  be  borne  in  mind  that  we  are  competing  in  the 
acceptance  field  with  other  countries  which  have  no  legal  restrictions.  In 
which  sound  business  judgment,  guided  from  time  to  time  by  the  central 
banks  of  these  countries,  constitutes  the  unwritten,  but  none  the  less  rigid 
law.  The'banks  of  the  United  States  would  greatly  assist  the  Board  In  Its 
work  of  developing  a  modern  and  efficient  system  of  American  bankers' 
acceptances — and  they  would  best  serve  their  own  purpose — if  they  would 
study  and  assimilate  the  underlying  principles  which  must  guide  the  Board, 
and  observe  these  principles  voluntarily  without  requiring  Inflexible  rules. 
Unless  the  bankers  co-operate  with  the  Board  In  this  manner,  many 
transactions — unobjectionable  as  long  as  they  are  engaged  in  for  legitimate 
purposes  and  within  reasonable  limits — will  have  to  be  barred  because 
strict  regulations  do  not  admit  of  discrimination. 

Proper  regard  for  conservation  of  the  strength  of  the  Federal  Reserve 
system  requires  that  It  must  be  possessed  of  short  paper  well  scattered  in  its 
maturities  (not  exceeding  ninety  days),  that  when  this  paper  matures  It 
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can  be  actually  collected  and  that  the  supply  of  new  paper  coming  into  the 
market  can  be  controlled  to  a  certain  degree  by  an  advance  or  decline  in 
the  rate  of  interest  at  which  bankers"  acceptances  are  bought.  Higher 
rates  will  exert  a  restraining  influence  on  the  producer  and  the  dealer  and 
will  thereby  reduce  borrowings  and  bring  about  a  certain  degree  of  con- 
traction. 

By  keeping  these  principles  in  mind — upon  which  the  strength  of  our 
structure  depends — we  can  readily  understand  the  hazardous  conditions 
which  would  be  created  if,  for  example,  $300,000,000  of  acceptance  credits 
should  be  opened  for  the  purpose  of  financing  corporations  for  a  period  of 
two  or  three  years,  the  corporations  having  secured  from  the  acceptors 
(directly  or  by  a  trading  process)  a  fixed  and  definite  rate  of  interest  for 
the  entire  term  of  the  credit .  This  rate  would  necessarily  be  much  higher 
than  the  current  rate  for  bankers'  acceptances.  Let  us  assume  that 
$300,000,000  had  been  loaned  to  corporations  at  8%  for  two  years,  plus 
the  acceptance  commissions.  If  during  these  two  years  the  bank  rate 
should  advance  to  20  c'c ,  the  corporations  would  not  be  affected  thereby  ; 
they  would  renew  from  time  to  time  as  though  money  rates  had  remained 
unchanged;  and  consequently,  the  bank  rate,  as  far  as  they  are  concerned, 
would  lose  its  power  to  bring  about  contraction.  Thus  the  acceptance 
would  cease  to  serf e  the  purpose  of  financing  the  borrower;  it  would  be  for 
the  purpose  of  financing  the  accepting  bank.  It  would  really  become  an 
accommodation  draft  for  the  benefit  of  the  banker,  regardless  of  the  current 
rate  and  regardless  of  general  conditions,  and  whether  these  conditions 
demand  commercial  contraction  or  expansion,  the  bankers  would  have  to 
rediscount  these  acceptances,  at  a  profit  or  at  a  loss,  if  their  own  position 
so  required.  Here,  too,  the  bank  rate  would  lose  its  power  to  produce 
contraction  because  the  commitment  is  a  definite  one  for  two  years. 

Another  flaw  in  this  method  of  financing  is  that  there  is  practically  no 
limit  to  the  amount  of  acceptances  which  may  be  created  in  this  manner. 

In  addition,  the  rate  guaranteed  the  corporation  by  the  banker  would 
likely  be  so  high  as  to  tempt  the  accepting  bank  (having  exchanged  its 
acceptance  with  another  bank  associated  in  this  business)  to  rediscount  the 
acceptance  with  the  Federal  Reserve  bank  or  to  sell  it  in  the  open  market. 
For  the  accepting  bank  this  transaction  would  not  involve  the  investment  of 
money  as  long  as  the  market  is  able  to  absorb  the  acceptances  offered. 
The  unavoidable  consequence  of  this  process  must  be  that  in  order  to 
prevent  an  avalanche  of  these  acceptances,  the  discount  rate  would  have 
to  be  advanced  so  as  to  reduce  the  tempting  margin  and  thereby  lessen  the 
supply.  These  syndicate  or  accommodation  acceptances  would  therefore 
tend  to  raise  the  rate  to  the  detriment  of  the  legitimate  business  of  the 
country — particularly  the  import  and  export  business.  When,  three  ye;irs 
ago,  we  began  our  campaign  to  establish  American  bankers'  acceptances, 
our  rate  was  2@2}4%  and  the  English  rate  was  about  5%.  Our  rate  has 
now  moved  up  to  4@4H%  while  the  English  rate  is  about  3%%-  This 
signifies  that  we  have  reached  a  point  where  American  houses  find  it  to 
their  advantage  again  to  draw  on  English  banks,  as  they  did  some  years 
ago,  rather  than  upon  banks  of  the  United  States. 

It  is  certain  that  if  syndicate  acceptances  of  this  character  were  offered  in 
European  countries  the  market  would  at  once  discriminate  against  them 
and  put  an  end  to  such  transactions.  It  is  the  application  of  this  rigid 
principle  of  keeping  the  acceptance  market  primarily  reserved  for  strictly 
commercial  uses  that  has  kept  the  acceptance  business  in  England  in  a 
sound  condition  and  has  made  the  English  acceptance  market  so  important 
an  adjunct  of  the  money  market. 

If  in  the  light  of  these  considerations  we  seek  to  apply  these  principles 
to  actual  operations  we  must  reach  these  conclusions: 

There  is  no  reason  why  a  bank  should  not  agree  that  for  legitimate  com- 
mercial purposes,  and  for  transactions  complying  with  the  rules  and  regu- 
lations of  the  Federal  Reserve  Board,  it  would  commit  itself  for  two  years 
to  accept  for  a  customer  for  importations  or  exportations,  or  for  the  purpose 
of  carrying  staples  properly  warehoused.  There  is  no  reason  why  a  bank 
should  not  say  to  a  tobacco  manufacturer:  "Whenever  you  have  tobacco 
properly  stored  and  for  which  you  will  give  me  proper  warehouse'receipts. 
I  am  willing  to  accept  for  you  and  charge  you  a  commission  of  ..%." 
Whether  it  would  be  wiso  to  make  a  commitment  which  would  force  the 
bank  to  accept  for  a  customer  even  when  convinced  that  the  borrower  is 
carrying  too  large  a  supply  of  raw  material,  or  that  the  transaction  is 
speculative,  is  a  question  of  banking  judgment.  It  would  be  safer,  of 
course,  if  the  banker  could  qualify  his  obligation  to  accept.  But  this  is 
an  instance  where  it  would  be  a  mistake  to  lay  down  a  rule  and  where 
reliance  must  be  placed  upon  the  business  sagacity  of  the  banker  for,  in 
such  a  case,  the  borrower  would  remain  subject  to  the  hazards  of  the 
money  market  and  any  advance  in  rate  would  have  an  effect  upon  his 
own  commitments. 

However,  the  manufacturer  should  not  feel  that,  in  dealing  with  a 
bankers'  acceptance  he  is  taking  any  other  risk  than  that  of  the  interest 
rate.  He  should  be  trained — and  this  is  an  important  matter — to  under- 
stand that  he  can  at  any  time  sell  his  acceptance,  not  to  the  acceptor  but 
to  other  banks,  or  through  brokers  in  the  market,  or  to  the  Federal  Reserve 
banks.  It  is  much  to  be  desired  that  the  American  banks  and  banking 
firms  should  follow  the  European  practice  of  freely  endorsing  first-class 
bankers'  acceptances.  No  drawer  of  bankers'  acceptances  in  Europe,  in 
normal  times,  would  expect  to  encounter  any  difficulty  in  selling  his  paper. 
He  can  sell  it  to  discount  companies  or  to  private  banks,  or  bankers,  to  be 
rediscounted  at  rates  a  fraction  above  the  ruling  interest  rate.  (In  England 
for  as  little  as  ]/»  %  above  the  discount  rate  and  often  less) .  The  manufac- 
turer, after  having  his  bill  accepted,  should  feel  quite  safe  in  keeping  the 
acceptance  in  his  portfolio,  being  confident  that,  without  any  further 
negotiation,  he  could  sell  it  at  any  time  that  he  would  be  in  need  of  cash. 
Instead  of  forming  syndicates  guaranteeing  the  interest  rate  to  the  accep- 
tor, banks  should  make  agreements  with  manufacturing  concerns  to  buy 
acceptances,  from  time  to  time,  from  the  drawees  at,  say,  M%  in  excess  of 
whatever  might  be  the  ruling  interest  rate  for  bankers'  acceptances.  In 
this  way  a  real  discount  market  would  be  developed  in  this  country.  Fed- 
eral Reserve  banks,  will,  sooner  or  later,  have  to  adopt  the  European 
rule  of  buying  only  paper  bearing  a  third  name,  viz.:  the  endorsement  of  a 
bank,  banker  or  responsible  firm. 

It  is  true  that  the  banks  accepting  in  the  present  syndicate  transactions 
make  an  additional  profit  in  the  interest  rate  which  they  guarantee  to  the 
borrower.  It  is  suggested,  however,  for  their  consideration,  that  it  would 
be  a  sounder  policy  if  they  would  charge  a  higher  acceptance  commission 
for  domestic  transactions  of  this  kind,  for  larger  commissions  would  be 
justified  for  credits  extending  over  a  considerable  period.  This  would  be 
sounder  than  to  adopt  a  policy  which,  if  permitted  freely  to  develop, 
would  undermine  the  safety  of  our  acceptance  system  and  our  money 
market . 

The  principles  governing  the  acceptance  are  equally  applicable  to  single 
name  paper.  A  bank  may  agree  to  carry  a  customer  over  a  period  of  a 
year  and  to  buy  from  time  to  time  his  single  name  paper.  If  this  paper, 
according  to  the  statements  submitted,  should  be  eligible  in  other  respects, 
Federal  Reserve  banks  might  discount  it,  provided  the  paper  is  not 
part  of  a  loan  which  has  been  negotiated  at  a  fixed  rate  for  a  definite 
period,  in  excess  of  ninety  days,  a  year  or  two  for  example.  A  ninety-day 
note  made  under  a  definite  renewal  agreement  in  this  way  is  a  camouflage 


for  the  convenience  of  the  banker  to  enable  him  to  finance  himself  by  using 
the  ninety-day  form  as  a  mask  to  conceal  what  is,  in  effect,  an  ineligible 
one-year  note.  But  if  the  interest  rate  should  remain  open  between 
borrower  and  lender  subject  to  adjustment  to  the  market  rate,  a  different 
aspect  would  be  presented,  and  the  Federal  Reserve  banks  might  discount 
such  notes  within  reasonable  limits. 

When  a  credit  is  required  for  two  years,  it  should  be  regarded  as  an 
unsound  basis  for  commercial  borrowings  on  ninety-day  paper.  Without 
a  guaranty  for  renewals  it  would  be  dangerous  for  the  borrower.  With 
such  a  guaranty  it  would  be  an  unsound  banking  credit.  A  demand  for 
one  or  two-year  money,  except  for  special  contracts,  indicates  a  need  for 
greater  working  capital  which  ought  to  be  obtained  by  increase  of  capital 
or  by  sale  of  obligations  in  the  investment  market. 

It  may  be  argued  that  there  is  at  present  no  investment  market,  and 
that  therefore  these  renewal  transactions  are  necessary.  But  does  the 
abrogation  of  the  investment  market  afford  a  reason  for  the  destruction 
of  the  commercial  paper  market  also?  Some  plan  must,  and  will  be, 
developed  to  restore  to  a  certain  extent,  at  least,  the  security  market. 
But  even  if  this  restoration  cannot  be  affected,  should  we  not  look  upon 
credit  as  a  commodity  of  which  only  a  limited  supply  is  available?  If  we 
have  approached  the  limit,  would  it  not  be  wise  to  conserve  credit  and 
apply  it  only  in  those  directions  where  its  use  will  most  benefit  the  country? 
In  the  case  of  the  Tobacco  Company,  if  it  had  not  secured  the  full  credit  it 
sought,  it  would  in  that  event  have  bought  less  tobacco  and  possibly  might 
have  advanced  its  selling  prices.  What  if  it  had  reduced  its  inventories 
and  the  consumption  of  tobacco  ?  Would  not  this  have  been  just  what  is 
at  present  required?  The  corollary  is  that  business  must  adjust  itself  to 
credit;  not  credit  to  business  at  this  time. 

To  recapitulate: — agreements  to  grant  credits  for  an  extended  period  by 
the  purchase  of  ninety-day  paper  or  by  ninety-day  acceptances  ought  to 
be  based  upon  transactions  connected  directly  with  the  purchase  and  sale 
of  goods  and  the  intermediate  process  of  manufacturing.  Credits  so  ex- 
tended, should  relate  to  the  resources  of  the  borrowing  concern,  and 
should  not  be  granted  for  the  purpose  of  furnishing  working  capital,  or 
for  the   temporary  financing  of  permanent   investments. 

These  transactions  should  be  of  an  individual  character;  they  call  for 
direct  contact  between  banker  and  borrower,  and  syndicate  credits  should 
be  avoided .  Agreement  by  bankers  to  furnish  one  or  two-year  money  at 
a  definite  rate  of  interest  against  ninety-day  paper  or  acceptances  to  be 
used  to  finance  themselves  should  not  be  countenanced  either  openly  or  in 
the  form  of  exchange  of  paper  between  bankers. 

These  are  the  principles  which  the  Federal  Reserve  system  must  apply. 
It  would  be  inexpedient  to  attempt  more  than  to  establish  the  principles. 
It  would  be  detrimental  to  formulate  definite  regulations  dealing  in  minute 
detail  with  the  various  phases  of  the  problem.  It  would  be  far  better 
to  give  some  latitude  to  the  banks  in  dealing  with  these  matters.  But  this 
will  depend  entirely  upon  the  wisdom  and  discretion  of  the  member  banks. 
The  banks  will  best  serve  their  own  interests  if,  following  the  example  of 
European  institutions,  they  will  adopt  these  principles  as  self-imposed,  well- 
tried  rules  of  business  prudence,  rather  than  by  abusing  their  freedom  of 
action  to  force  the  Board  to  tie  their  hands  by  rigid  regulations. 


FEDERAL  RESERVE  BOARD  OPPOSED  TO  FEDERAL 
RESERVE  BANKS  ENGAGING  IN  FOREIGN 
EXCHANGE  AT  THIS  TIME. 
Discussing  ]the  control  of  dollar  quotations,  the  Federal 
Reserve  Board  in  its  Bulletin  for  March  takes  the  view 
that  proposals  to  have  the  Federal  Reserve  banks  engage 
actively  in  foreign  exchange  business  at  this  time  is  not  ad- 
visable. This  is  taken  as  an  indication  of  the  opposition 
of  the  Board  to  the  provision  carried  in  the  War  Finance 
Corporation  ijbill  as  passed  by  the  Senate  permitting  the 
issuance  of  bonds  in  terms  of  foreign  money  and  their  sale 
to  importers  at  par  to  the  extent  necessary  to  cover  their 
importations  from  countries  whose  currency  is  at  a  pre- 
mium. We  quote  below  what  the  Board  has  to  say  in  the 
current  number  of  its  Bulletin  concerning  the  control  of 
dollar    quotations: 

Proposals  to  have  Federal  Reserve  banks  engage  actively  in  foreign  ex- 
change business  at  the  present  time  or  to  provide  some  other  Governmental 
mechanism  for  furnishing  foreign  exchange  have  been  under  consideration 
during  the  past  month,  and  the  Board  has  takon  the  view  that  such  steps 
are  not  now  advisable.  It  is  further  the  opinion  of  the  Board  that  until 
the  present  abnormal  conditions  disappear  it  cannot  be  determined  pre- 
cisely what  machinery  will  be  required  with  reference  to  the  foreign  ex- 
change problem  beyond  the  facilities  provided  by  existing  banking  arrange- 
ments. In  times  of  peace  the  foreign  exchange  business  is  highly  com- 
petitive. Ordinarily  in  dealings  between  countries  having  a  definitely  es- 
tablished monetary  standard  there  are  no  violent  fluctuation;,  in  foreign  ex- 
ige  rates,  the  controlling  factors  in  adjusting  balances  being  the  ruling 
interest  rates  and  the  cost  of  shipping  gold,  the  higher  value  of  money  at- 
tracting foreign  funds  into  the  debtor  country,  for  temporary  or  permanent 
investment,  thereby  obviating  the  necessity  of  sending  gold.  Just  now, 
however,  with  the  world  at  war,  the  foreign  exchange  business  is  very  much 
unsettled  and  is  attended  by  great  risks  because  freedom  in  the  operation 
of  practically  all  the  forces  normally  regulating  foreign  exchange  fluctua- 
tions has  been  eliminated.  Embargoes  on  gold  in  force  in  practically  all 
leading  countries  make  it  impossible  to  stabilize  exchange  rates  in  the  or- 
dinary manner  through  gold  shipments.  Shipments  of  goods  have  been 
restricted  to  the  minimum,  and  a  free  exchange  of  securities  is  hampered 
by  apprehension  on  the  part  of  the  banks  and  the  people,  by  political  con- 
siderations, and  by  the  wish  of  the  investing  classes  to  keep  their  savings 
at  the  disposal  of  their  respective  governments. 

It  has  been  urged  that  American  dollar  exchange  should  not  be  at  a  dis- 
count in  any  country  with  which  trade  relations  result  in  balances  in  favor 
of  the  United  States,  but  it  should  be  remembered  that  England,  France 
and  Italy  are  buying  heavily  in  neutral  countries,  and  Great  Britain  is 
sustaining  the  price  of  sterling  in  New  York  by  purchasing  sterling  bills 
in  the  New  York  market  on  a  basis  of  4.76  7-16  for  cables.  This  rate  is 
about  2%  below  the  normal  parity.  It  is  obvious  that  with  the  rates  of 
exchange  between  London  and  New  York  fairly  well  'stabilized,'  dollar 
exchange  in  neutral  countries  must  move  in  harmony  with  the  rates  of  ex- 
change of  sterling  in  neutral  countries. 

The  discount  to  which  the  American  dollar  is  subject  in  Spanish-speaking 
countries  has  been  cited  as  the  cause  of  loss  to  the  CJn.ted  States.  When, 
however,  we  recall  that  this  country  is  soiling  to  Spain  more  goods  than  it 
is  buying  from  that  country,  a  different  conclusion  may  be  reached.  While 
it  may  be  felt  that  the  prices  on  imported  articles  are  Increased  through 
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the  rise  of  foreign  exchange  rates,  such  as  within  recent  months  has  been 
characteristic  of  our  trade  with  Spain,  Switzerland,  Holland,  Denmark, 
Sweden,  avid  Norway,  it  must  be  conceded  that  if  such  be  the  case  our 
export  trade  with  these  countries  may  profit  in  a  corresponding  way,  and  in 
many  cases  our  exports  exceed  our  imports.  Consideration  must  be  given 
also  to  the  kinds  and  quantities  of  goods  which  enter  into  the  establish- 
ment of  the  balance.  For  instance,  comparative  quotations  in  the  Barce- 
lona market,  taken  from  the  "Espana  Economicay  Pinanciera,"  show  that 
while  in  June  1914  a  500-pound  bale  of  American  middling  fair  cotton 
could  buy  in  Barcelona  126  gallons  of  Andalusian  superior  olive  oil,  it 
would  buy  163  gallons  of  the  same  grade  of  oil  in  the  same  market  early 
In  November  1917.  Our  cotton  produced  for  us,  therefore,  a  relatively 
larger  purchasing  power  than  the  sale  of  an  equal  amount  would  have 
yielded  in  former  years.  It  resulted  in  a  greater  credit  balance  than  in 
the  past,  and  this  balance,  to  the  extent  that  it  was  not  settled  in  goods, 
was  paid  us  by  Spain  in  foreign  exchanges,  such  as  sterling  and  francs, 
which  we  purchased  at  a  discount  larger  than  that  affecting  the  dollar,  so 
that  the  nominal  loss  on  the  American  dollar  did  not  hurt  our  purchasing 
power  in  trade  with  Spain  or  the  interests  of  our  country  as  a  whole. 

The  Board  does  not  regard  the  present  as  an  opportune  time  to  direct 
Federal  Rserve  banks  to  engage  in  a  general  foreign  exchange  business 
when  there  are  so  many  international  questions  connected  with  an  attempt 
to  regulate  foreign  exchange  that  negotiations  relating  to  such  settlements 
must  necessarily  be  conducted  by  the  Government.  This  method  has  been 
employed  in  the  successful  rupee  arrangements  recently  concluded  with 
the  Indian  Government  and  in  the  arrangement  with  Argentina,  recently 
perfected. 

Other  negotiations  intended  to  accomplish  a  like  purpose  are  understood 
to  be  in  progress.  They  have  for  their  object  the  creation  of  exchange 
facilities,  without  involving  heavy  shipments  of  gold,  and  these  arrange- 
ments are  being  perfected  as  rapidly  as  foreign  Governments  will  agree  to 
them. 


FOREIGN  EXCHANGE  DEALERS  REQUIRED  TO  APPLY 
FOR  REGISTRATION  CERTIFICATES  BY  MARCH  18. 
Fred  I.  Kent,  Director  of  the  Division  of  Foreign  Exchange 
of  the  Federal  Reserve  Board,  issued  a  warning  on  the  11th 
inst.  to  the  effect  that  bankers,  exporters,  importers,  &c, 
who  fail  to  file  applications  for  registration  certificates  by 
March  18  will  be  prohibited  from  continuing  foreign  ex- 
change  transactions.     His   statement  follows: 

Bankers,  merchants,  manufacturers,  exporters,  and  importers,  and  all 
others  carrying  accounts  with  or  for  foreign  correspondents,  either  in  ac- 
count current  or  securities,  who  have  not  made  application  for  registration 
certificates  by  March  18,  as  required  by  executive  order  of  the  President, 
will  be  prohibited  from  continuing  transactions  covered  by  the  order. 

Due  to  the  difficulty  in  obtaining  satisfactory  and  extended  publicity, 
the  Federal  Reserve  Board  has  authorized  Federal  Reserve  banks  to  con- 
tinue to  take  applications  for  registration  certificates  beyond  the  date 
originally  set,  but  it  is  now  felt  that  sufficient  time  has  elapsed  to  enable 
all  concerned  to  familiarize  themselves  with  the  requirements  of  the  law, 
and  notice  is  hereby  given  that  no  foreign  exchange  operations  covered 
by  the  executive  order  can  be  carried  on  after  March  18  1918  unless  a  regis- 
tration certificate  shall  have  been  applied  for  on  or  before  that  date. 


FEDERAL  FARM  LOAN  BOARD  GUIDES  LAND  BANKS 
—WHAT  AREA  CONSTITUTES  FARM  LAND. 
A  ruling  for  the  guidance  of  the  twelve  Federal  Land  Banks 
in  determining,  for  loaning  purposes,  what  area  constitutes 
farm  land,  has  been  issued  by  the  Federal  Farm  Loan  Board. 
It  is  pointed  out  that  some  farms  yield  much  larger  returns 
than  others  per  acre.  Also  there  are  tracts  of  land  which 
are  too  small  to  produce  a  living  for  a  family.  It  is  further 
noted  that  a  tract  intensively  cultivated  by  a  man  who  thor- 
oughly understands  intensive  cultivation  might  produce  an 
annual  income  which  would  pay  interest  on  a  valuation  of 
several  hundred  dollars  per  acre,  but  it  is,  of  course,  unsafe 
to  make  that  man  a  loan  on  any  such  basis  unless  the  land 
itself,  under  average  conditions,  has  a  very  high  value. 
The  Farm  Loan  Board  feels  that  the  intensive  farmer  should 
be  financed  wherever  it  is  possible,  but  that  he  must  be 
financed  on  a  basis  which  will  render  the  loan  safe  even  if 
he  should  die  the  day  after  the  loan  is  made  and  the  land  pass 
into  hands  in  which  it  will  give  only  average  farm-land  re- 
turns. It  is  for  the  purpose  of  meeting  this  situation  that 
the  Board  has  made  and  promulgated  the  following  ruling 
for  the  guidance  of  the  Federal  Land  banks: 

As  a  basis  of  determining  what  area  constitutes  a  farm  for  loaning  pur- 
poses, the  Board  requires  the  following  test: 

First.  Generally — The  farm  must  be  of  sufficient  area  to  yield  at  the 
hands  of  an  ordinarily  capable  farmer,  putting  it  to  the  use  to  which  it  is 
generally  adapted  and  using  average  methods,  an  income  sufficient  to 
maintain  the  family  of  the  applicant  and  discharge  the  interest  and  amor- 
tization payments. 

Second.  Specially — Where  through  intensive  farming  or  the  practice 
of  a  specialty  a  sufficient  income  has  been  regularly  derived  from  a  tract 
deficient  in  area  for  ordinary  farming,  or  where  the  application  of  the  pros- 
pective borrower  shows  that  he  is  by  experience  capable  of  producing  such 
an  income  from  such  a  tract,  such  area  may  be  accepted  as  sufficient, 
provided  the  land  has  a  stable  and  permanent  market  value  sufficient  to 
warrant  the  loan  applied  for.  This  ruling  does  not  apply  to  fruit  and  or- 
chard lands  which  have  already  been  the  subjects  of  definite  rulings  by 
this  Board. 

Under  the  first  paragraph  of  this  ruling,  loans,  it  (stated, 
may  be  made  to  the  ordinary  farmer  on  the  basis  of  average 
skill  and  efficiency,  and  no  tract  of  land  will  be  accepted ^as 
a  farm  eligible  for  a  loan  under  the  Federal  Farm  Loan  Act 
unless  it  is  large  enough  to  support  the  family  and  take 
care  of  the  loan  under  the  average  farm  conditions  of^the 
neighborhood.     But  under  the  second  paragraph'  of  the  rul- 


ing the  intensive  farmer  or  the  man  who  practices  a  profita- 
ble specialty,  or  who  shows  himself  able  to  do  so,  will  be  given 
financial  support  by  the  Federal  Farm  Loan  system,  even 
though  his  farm  may  be  too  small  for  ordinary  farming  pur- 
poses, provided  that  the  land  quite  apart  from  its  use  has 
a  stable  and  permanent  land  value  which  will  make  the  loan 
safe  whether  it  is  well  operated,  or  badly  operated,  or  not 
operated  at  all. 

PROPOSED  AMENDMENTS  AFFECTING  NEW 
YORK  SAVINGS  BANKS. 
The  introduction  in  the  New  York  Legislature  is  announced 
of  amendments,  which  New  York  State  Superintendent  of 
Banks  George  I.  Skinner  states,  it  is  believed,  will  give  the 
savings  banks  a  wider  field  of  investment  without  affecting 
in  the  slightest  degree  the  high  standard  of  safety  and 
security  which  has  always  been  considered  fundamental  in 
making  amendments  to  that  section  of  the  banking  law, 
which  has  fixed  and  limited  their  investments.  Concerning 
these  amendments  Superintendent  Skinner  says: 

One  of  these  amendments  permits  savings  banks  under  certain  conditions 
to  invest  in  the  securities  issued  by  counties,  villages  and  towns  of  adjoining 
States  as  well  as  in  the  bonds  of  the  cities  of  those  States.  Another  permits 
savings  banks  to  invest  in  ninety-day  notes  secured  either  by  savings  bank 
passbooks  to  the  extent  of  ninety  percentum  of  the  amount  due  the  owners 
thereof  or  by  bonds  and  mortgages,  which  would  be  legal  investments  for 
savings  banks,  to  the  extent  of  seventy-five  percentum  of  the  face  value 
of  such  bonds  and  mortgages.  A  third  allows  savings  banks  to  invest  in 
the  very  high  grade  bank  acceptances  which  are  eligible  for  discount  with  a 
Federal  Reserve  bank,  when  such  acceptances  are  made  by  a  duly  incorpor- 
ated State  or  national  bank  located  within  the  State  or  a  trust  company 
organized  under  the  laws  of  this  State. 

A  fourth  bill  extends,  to  some  extent,  the  field  of  operation  of  a  savings 
bank.  Various  devices  have  been  employed  by  national  and  State  banks 
and  by  ( rust  companies  to  accommodate  their  patrons  located  at  a  distance 
from  their  offices,  even  where  branch  offices  have  not  been  authorized  or 
maintained;  the  statute  prohibiting  savings  banks  from  accommodating 
the  wage-earners  and  factory  employees  who  are  its  ordinary  patrons  by 
receiving  their  deposits  at  other  places  than  their  main  offices  has  been  very 
severe  and  strictly  obeyed.  It  is  now  proposod  to  allow  savings  banks, 
within  a  limited  sphere,  under  proper  regulations  and  with  the  approval  of 
the  Superintendent  of  Banks,  to  establish  stations  or  agencies  for  the  receipt 
of  deposits  only,  where  there  is  no  other  nearer  savings  bank  or  the  written 
consent  of  such  nearer  savings  bank  is  obtained  and  filed  with  the  Super- 
intendent of  Banks. 

If  these  amendments,  which  have  been  very  carefully  drawn  and  have 
had  the  approval  of  the  representatives  of  the  different  classes  of  State 
institutions,  as  well  as  of  this  department,  are  adopted,  they  will  constitute 
the  most  liberal  and  progressive  development  of  the  savings  bank  law  of 
the  State  that  has  occurred  in  several  years. 


APPLICATIONS  FOR  NATIONAL  BANK 
CHARTERS,  &c,  IN  FEBRUARY. 
For  the  month  of  February,  Comptroller  of  the  Currency 
John  Skelton  Williams  reports  the  receipt  of  eighteen 
applications  for  charters  for  new  national  banks  with  capital 
of  $885,000,  as  compared  with  33  applications  in  Feb.  1917, 
with  capital  of  $1,735,000.  As  to  charters  granted,  capital 
increases,  &c,  for  the  month,  the  Comptroller  says: 

Charters  Granted. — In  the  month  of  Feb.  1918,  14  charters  were  granted, 
capital  $5,500,000,  as  compared  with  14  chartors  granted  during  the  same 
month  in  1917,  with  capital  of  $725,000. 

Capital  Increases. — In  this  month  of  1918,  24  national  banks  increased 
their  capital  stock  in  the  sum  of  $1,740,000,  against  25  banks  increasing 
their  capital  by  $2,970,000,  during  the  same  month  in  1917. 

Capital  Reductions. — Two  national  banks  reduced  their  capital  in  Feb. 
1918  by  $150,000.  During  the  same  month  last  year  4  banks  reduced 
their  capital  $263,000. 

Liquidations. — Seven  national  banks  went  into  voluntary  liquidation 
(exclusive  of  those  consolidating  with  other  national  banks)  during  Feb. 
1918,  their  capital  capital  being  $2,200,000,  as  compared  with  4  such  banks 
liquidating  during  the  same  month  in  1917,  with  an  aggregate  capital  of 
$532,500. 

Charters  Refused. — During  the  month  of  Feb.  1918,  tho  Comptroller  of 
the  Currency  refused  one  application  for  charter  for  new  national  bank. 
During  the  same  month  last  year  charter  was  refused  for  one  new  national 
bank. 

Number  of  National  Banks. — Number  of  national  banks  in  operation 
Feb.  28  1917,  7602;  Feb.  28  1918,  7,688. 


ANDREW   J.    FRAME'S   APPEAL    TO   CONGRESS   FOR 

RELEASE  OF  RESERVE  FUNDS  OF  COUNTRY  BANKS. 

An  appeal  on  behalf  of  country  banks,  so  far  as  reserve 
requirements  are  concerned,  urging  the  material  releasing  of 
funds  which,  it  is  pointed  out,  would  serve  to  increase 
Liberty  Loan  subscriptions,  is  made  to  the  Banking  and 
Currency  Committee  of  the  House  of  Representatives  and 
the  Senate  Finance  Committee  by  Andrew  J.  Frame,  Presi- 
dent of  the  Waukesha  National  Bank  of  Waukesha,  Wis., 
in  the  following  letter: 

As  a  banker  since  1862,  I  speak  from  our  Civil  War  experiences,  therefore 
venture  these  suggestions  in  the  spirit  of  patriotic  duty.  This  bank,  with 
$150,000  capital,  sent  in  subscriptions  to  Second  Liberty  Loan  for  $650,000, 
which  proves  us  no  slackers.  To  approximate  it  again,  we  must  have  some 
relief  from  excessive  demands  through  the  Federal  Reserve  Act,  and  as  an 
act  of  justice.  To  the  end  that  country  banks  can  more  generously  aid 
in  this  hour,  permit  me  to  say: 

The  Federal  Reserve  Act  compels  country  banks  to  deposit,  not  subject 
to  withdrawal,  7%  of  demand  and  3%  of  time  deposits  with  the  Federal 
Reserve  banks.     To  illustrate: 
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The  Waukesha   National   Bank — Capital   $150,000,   has    had    of    late* 
approximately,   with   the   Federal    Reserve   Bank   of  Chicago,   $140,000 
paid  in  capital,  $7,500 — thus  practically  covering  our  total  capital. 

We  are  able  under  the  Federal  Reserve  Act  to  reduce  our  reserves  2% 
of  deposits,  or  say,  $60,000.  We  lost  income,  therefore  on  $80,000, 
which  the  Federal  Reserve  banks  do  not  need.  Witness  that  they  now 
hold  in  cash  over  $1,800,000,000. 

Why  not  release  this  $80,000,  and  by  so  doing  we  can  aid  you  by  increas- 
ing our  Liberty  Loan  subscriptions?  By  applying  like  conditions  to  all 
country  member  banks,  they  could  easily  buy  $150,000,000  of  Liberty  bonds 
additional.  This  small  decrease  of  cash  would  not  weaken  the  Federal 
Reserve  banks,  as  they  have  ample  powers  to  issue  currency  for  any 
emergency.  This  would  be  an  act  of  justice  to  country  banks,  where 
inequity  now  reigns.  I  say  inequity,  because  the  big  New  York,  Chicago 
and  St.  Louis  banks,  under  decreased  reserves,  now  loan  from  6  to  9%  of 
their  deposits  formerly  tied  up  under  the  old  25%  reserve  law,  whereas 
the  country  banks  are  penalized  under  the  present  Act.  The  evidence 
seems  conclusive,  as  their  reserves  have  not,  and  conservatively  cannot  be 
reduced,  under  former  requirements.  As  proof  the  Comptroller's  last 
report  for  Not.  20  1917  shows  approximately: 

New  York,  Chicago  and  St.  Louis  banks  held  3%  cash  and  17%  due  from 
banks,  total  20%  country  banks  held  5%  cash  and  20%  due  from  banks, 
total  25%. 

In  the  face  of  requirements  of  13%  for  Central  Reserve  city  banks  and 
but  7%  for  country  banks. 

Is  not  this  ample  proof  of  unfairness  to  country  banks? 

Ponder  these  vital  questions,  to  the  end  that  the  most  serious  obstacle 
on  the  part  of  country  banks  may  be  removed  from  the  Federal  Reserve 
Act,  and  to  the  end  that  country  banks  can  increase  their  patriotic  subscrip- 
tions for  bonds.  Will  you  not  lend  your  powerful  aid  in  granting  this  most 
reasonable  request  ?  We  not  only  plead  for  justice,  but  that  we  may  do  our 
utmost  to  sustain  the  Government  in  winning  the  war. 

With  an  eye  single  to  the  glory  of  our  Flag,  I  remain, 
Very  sincerely  yours, 

ANDREW  J.  FRAME, 
President  Waukesha  National  Bank,  Waukesha,  Wis. 


BILL  CREATING  WARt  FINANCE  CORPORATION  AS 
PERFECTED  BY  HOUSE  COMMITTEE. 
The  bill  creating  a  War  Finance  Corporation  as  perfected 
by  the  House  Ways  and  Means  Committee  was  submitted 
to  the  House  by  Chairman  Kitchin  of  the  Committee  on 
March  9.  The  bill  embodying  the  amendments  made  by 
the  Senate  was  passed  by  that  body  on  March  7.  There 
are  differences  both  between  the  Senate  bill  and  the  bill 
drafted  by  the  House  Committee,  as  well  as  between  the 
latter  and  the  bill  originally  presented  to  Congress  by  Secre- 
tary McAdoo  in  January.  In  submitting  to  the  House  the 
bill  agreed  to  by  his  committee,  Chairman  Kitchin  stated 
that  the  committee  had  made  so  many  amendments  that 
it  was  thought  best  by  it  to  introduce  the  completed  bill 
as  an  original  proposition,  instead  of  submitting  the  bill 
as  originally  introduced  with  the  numerous  committee 
amendments.  In  a  statement  made  to  the  House  Chairman 
Kitchin  indicated  all  the  principal  differences  between  the 
original  bill  and  that  of  the  committee.  One  point  of  dif- 
ference is  that  the  committee's  bill  provides  that  the  amount 
of  bonds  to  be  issued  by  the  corporation  shall  not  exceed 
four  times  the  $500,000,000  capital  of  the  corporation. 
Both  the  original  bill  and  that  passed  by  the  Senate  would 
permit  the  issuance  of  bonds  to  the  extent  of  eight  times  tho 
capital,  or  $4,000,000,000.  The  House  Committee's  bill, 
like  the  Senate  bill,  provides  that  the  corporation  shall  be 
managed  by  the  Secretary  of  the  Treasury  and  four  addi- 
tional persons  who  are  to  be  designated  directors.  Tho 
House  Committee  bill  provides  that  not  more  than  three 
of  the  five  directors  shall  be  members  of  the  same  political 
party.  The  Capital  Issues  Committee  under  the  Senate 
bill  is  to  consist  of  five  members  of  the  Federal  Reserve 
Board  to  be  appointed  by  the  President  by  and  with  the 
consent  of  the  Senate.  The  House  Committee  bill  creates 
a  Capital  Issues  Committee  of  seven  members,  to  be  ap- 
pointed by  the  PresMent  by  and  with  the  consent  of  the 
Senate;  at  least  three  of  these  are  to  be  members  of  the 
Federal  Reserve  Board  and  not  more  than  four  are  to  be 
members  of  the  same  political  party.  The  Senate's  volun- 
tary licensing  system  for  controlling  private  security  issues 
of  $100,000  and  over  as  a  substitute  for  the  compulsory 
licensing  feature  of  the  original  administration  bill  is  carried 
in  the  House  Committee  bill.  We  referred  last  week, 
page  978,  to  some  of  the  other  amendments  made  to  the 
bill  by  the  Senate.  Concerning  one  of  the  Senate  amend- 
ments made  just  before  the  bill  was  disposed  of  by  that 
body,  the  New  York  "Evening  Post"  of  the  11th  inst.  in 
speciaLcorrespondence  from  Washington  said: 

Little  amendments  inserted  before  a  bill  passes  sometimes  go  unnoticed. 
Just  before  the  Finance  Corporation  bill  went  through  the  Senate  there 
was*added  to  the  measure  an  amendment  proposed  by  Senator  Owen, 
Chairman  of  the  Senate  Committee  on  Banking  and  Currency,  which,  it  is 
estimated,  will  save  the  American  public  at  least  $100,000,000  annually. 
Senator  Owen,  in  support  of  the  amendment,  pointed  out  that  the  Secre- 
tary, of  the  Treasury  contemplates  selling  Liberty  bonds  issued  in  the  terms 
of  foreign  money  in  the  near  future,  and  that  in  this  way  corporation  bonds 
might  also  be  taken  and  transferred  to  a  foreign  country  as  a  basis  for 
credit  there,  and  in  that  way  our  importers  and  those  concerned  in  trans- 
actingibusiness  can  avoid  the  present  high  premium  on  foreign  money. 
The  Owen  amendment  reads  as  follows:  .  b 


"Such  bonds  shall  be  issued  in  terms  of  foreign  money  and  sold  to  Ameri- 
can importers  at  par  to  the  extent  necessary  to  cover  their  importations 
from  and  credit  transfers  to  countries  whose  currency  is  at  a  premium." 

On  behalf  of  the  Senate  Committee  on  Finance,  which  was  in  charge  of 
the  War  Finance  Corporation  Bill,  Senator  Simmons,  the  Chairman 
accepted  the  amendment  practically  without  debate,  and  it  was  incor- 
porated into  the  measure  by  a  viva  voce  vote. 

At  present  the  American  dollar  is  selling  at  a  discount  of  25%  in  all 
neutral  European  countries  and  also  at  a  very  heavy  discount  in  South 
American  countries.  The  importers,  therefore,  are  obliged  to  take  an 
initial  loss  of  25%  and  in  some  cases  even  more  when  changing  the 
good  American  dollar  into  the  money  of  these  foreign  neutral  countries. 
The  purport  of  this  amendment  is  to  provide  these  importers  with  bonds 
that  will  be  payable  in  the  money  of  the  foreign  countries,  of  short  ma- 
turity, three  or  five  years,  and  the  importers  can  use  these  bonds  as  pay- 
ment for  the  commodities  they  import  for  American  consumption.  In 
this  way  this  initial  loss  of  25%  will  be  eliminated,  and,  furthermore, 
American  importers  will  be  in  a  position  to  bring  over  larger  quantities 
of  supplies  at  seasonable  periods  so  that  the  supplies  on  hand  in  the  United 
States  will  equal  the  demand  and  therefore  be  sold  to  the  American  con- 
sumers at  a  reasonable  price.  As  it  is  at  present,  the  American  importer 
cannot  afford  to  take  an  exchange  risk  and  bring  over  sufficient  supplies 
at  seasonable  periods,  thereby  causing  the  American  consumer  to  pay  a 
much  higher  price  for  his  commodities  than  are  really  necessary  with  a 
proper  exchange  system. 

In  a  letter  to  Representative  Moore  (Republican),  of 
Pennsylvania,  President  Wilson  has  expressed  himself  as 
entirely  in  favor  of  the  War  Finance  Corporation  Bill.  The 
President's  letter  said: 

I  am  very  happy  to  answer  the  question  contained  in  your  letter  of 
March  6. 

I  am  entirely  in  favor  of  the  adoption  of  the  War  Finance  Corporation 
Bill.     I  deem  it,  in  fact,  a  necessary  war  measure. 

The  President's  expression  of  opinion  was  prompted  by 
the  following  letter  received  from  Representative  Moore: 

So  far  as  I  have  observed,  no  Democrat  has  stated  with  authority  that 
you  approve  the  War  Finance  Corporation  Bill  as  a  war  measure. 

I  do  not  know  whether  you  would  care  to  make  a  statement  to  me  upon 
this  subject,  but  I  am  frank  to  say  I  would  not  like  to  vote  for  the  transfer- 
ence of  such  tremendous  powers  over  securities  and  the  business  affected  by 
them  unless  I  knew  that  such  a  recourse  was,  in  the  judgment  of  the  Presi- 
dent, essential  for  war  purposes. 

If  you  feel  justified  in  writing  me  upon  this  point  I  will  appreciate  it. 
Or  if  this  suggestion  does  not  meet  with  your  approval ,  will  you  not  author- 
ize some  one  to  make  a  positive  declaration  as  to  the  war  urgency  of  this 
bill? 

The  Ways  and  Means  Committee  is  now  preparing  to  report  the  bill. 
but  I  have  heard  many  members  of  the  House  inquire  as  to  the  President's 
attitude  thereon. 


18,000   BANKING  INSTITUTIONS  ACCEPT  APPOINT- 
MENT IN   WAR  SAVINGS  CAMPAIGN. 

Advices  to  the  effect  that  nearly  18,000  banks  and  trust 
companies  have  accepted  appointment  as  agents  have  named 
directors  of  their  respective  War  Savings  Divisions,  have 
obtained  supplies  of  stamps,  placed  them  on  sale,  and  are 
boosting  the  War  Savings  Campaign  in  every  possible  way, 
were  received  by  us  under  date  of  March  7  from  Jerome 
Thralls,  Assistant  to  President  C.  A.  Hinsch  of  the  Ameri- 
can Bankers'  Association,  working  in  co-operation  with  the 
National  War  Savings  Committee.  Mr.  Thralls  says  fur- 
ther: 

In  addition  to  these,  we  can  safely  say  that  there  are  7,000  banking 
institutions  that  are  selling  War  Savings  and  Thrift  Stamps,  but  which 
have  not  accepted  appointment  through  fear  that  they  would  be  required 
to  make  voluminous  reports  and  keep  a  lot  of  detailed  records. 

Tho  Director  of  War  Savings  Division  of  every  bank  and  trust  com- 
pany has  been  requested  to  organize  one  or  more  model  War  Savings  so- 
cieties. This  in  itself  will  be  a  service  of  tremendous  value.  We  believe 
that  over  200,000  of  these  societies  can  be  formed  within  the  short  period 
of  six  months,  with  a  total  membership  of  8,000,000  or  10,000,000  people. 

Success  with  this  campaign  is  vital  to  the  future  of  the  nation.  Millions 
of  new  savers  and  millions  of  new  savings  have  already  been  created. 
To  these  there  will  be  added  many  millions  more.  The  savings  of  these 
people  will  go  a  long  way  towards  financing  the  war,  protecting  the  present 
business  of  the  country  and  placing  America  in  a  position  to  make  a  credita- 
ble fight  for  a  fair  share  of  the  world's  commerce  after  the  war. 


NEW  $500,000,000  ISSUE  OF  TREASURY  CERTIFICATES 
IN  PREPARATION  FOR  THIRD  LIBERTY  LOAN. 
A  new  offering  of  $500,000,000  of  Treasury  certificates'of 
indebtedness,  in  anticipation  of  the  Third  Liberty  loan,  was 
announced  by  Secretary  of  the  Treasury  McAdoo  on  Mar. 
11.  The  present  is  the  fourth  issue  of  Treasury  certificates 
put  out  in  preparation  for  the  forthcoming  Liberty  loan; 
the  first,  for  $400,000,000  was  dated  Jan.  22;  the  second, 
for  $500,000,000  bore  date  Feb.  8,  and  the  third,  likewise, for 
$500,000  was  dated  Feb.  27.  The  Feb.  27  certificates  were 
the  first  to  bear  the  increased  rate  of  4H%.  The  new  issue 
announced  this  week  will  bear  a  similar  rate;  these  certificates 
will  be  dated  March  20  1918  and  will  mature  June  18. 
Subscriptions  for  the  same  will  be  received  by  the  Federal 
Reserve  banks  up  to  the  close  of  business  Mar.  22.  The 
certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000  and  $100,000.  In  his  announcement  con- 
cerning the  new  offering  of  certificates,  Secretary  McAdoo 
took  occasion  to  make  public  the  number  of  subscriptions  to 
the  three  previous  issues  of  the  28,000  banks — 20,400  State 
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institutions  and  7,600  national  banks — 14,472  subscribed 
for  the  last  issue,  dated  Feb.  27.  For  the  issue  of  Feb.  8 
(the  first  after  the  Secretary's  request  that  each  bank  set 
aside  1%  of  its  resources  weekly  for  ten  weeks  to  invest  in 
certificates),  12,550  subscribed,  and  for  the  issue  of  Jan.  22, 
before  the  special  certificate  campaign  was  started,  the 
number  of  subscribers  was  6,364.  Most  of  the  subscribers, 
it  is  stated,  were  banks.  All  the  issues  were  subscribed  in 
full.  The  following  is  Secretary  Mc-Adoo's  announcement 
of  the  11th: 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  offer  for  subscription  at  par  and  accrued  interest,  through  the 
Federal  Reserve  Banks,  a  minimum  of  $500,000,000  Treasury  certificates  of 
indebtedness,  payable  June  18  1918,  with  interest  at  the  rate  of  4J^%  per 
annum  from  Mar.  20  1918.  Applications  will  be  received  at  the  Federal 
Reserve  banks.  Subscription  books  will  close  at  the  close  of  business 
Mar.  22. 

Certificates  will  be  in  the  denominations  of  $500,  $1,000,  $5,000,  $10,000 
and  $100,000. 

Said  certificates  shall  be  exempt  both  as  to  principal  and  interest  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State  or  any 
of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes  and  (6)  graduated  additional  income 
taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war  profits 
taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  in  said  Act  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any 
individual,  partnership,  association,  or  corporation  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (ft)  above. 

Upon  ten  days'  public  notice,  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  this  series  of  certificates  may  be  redeemed 
as  a  whole  at  par  and  accrued  interest  on  or  after  any  date,  occurring  before 
the  maturity  of  such  certificates,  set  for  the  payment  of  the  first  installment 
of  the  subscription  price  of  any  bonds  offered  for  subscription  by  the  United 
States  hereafter  and  before  the  maturity  of  such  certificates.  The  cer- 
tificates of  this  series,  whether  or  not  called  for  redemption,  will  be  accepted 
at  par  with  adjustment  of  accrued  interest,  if  tendered  on  such  installment 
date,  in  payment  on  the  subscription  prices  then  payable  of  any  such 
bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates.  The 
certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  to  close  the  subscriptions  at  any  time 
without  notice.  As  fiscal  agents  of  the  United  States,  Federal  Reserve 
Banks  are  authorized  and  requested  to  receive  subscriptions  up  to  an 
aggregate  in  each  district  as  follows: 


Boston $33,000,000 

New  York 173,000,000 

Philadelphia 40,000,000 

Cleveland 45,000,000 

Richmond 18,000,000 

Atlanta 15,000,000 


Chicago $60,000,000 

St.  Louis 25,000,000 

Minneapolis 15,000,000 

Kansas  City... 25,000,000 

Dallas 18,000,000 

St.   Francisco 33,000,000 


Payment  at  par  and  accrued  interest  for  certificates  allotted  must  be 
made  on  and  after  Mar.  20  and  on  or  before  Mar.  22.  After  allotment  and 
upon  payment,  Federal  Reserve  banks  will  issue  interim  receipts  pending 
delivery  of  the  definitive  certificates.  Qualified  depositaries  will  be  per- 
mitted to  make  payment  by  credit  for  certificates  allotted  to  them  for 
themselves  and  their  customers  up  to  an  amount  for  which  each  shall 
have  been  qualified  in  excess  of  existing  deposits,  when  so  notified  by 
Federal  Reserve  banks. 

The  number  of  subscriptions  by  districts  for  the  issues  dated  Jan.  22, 
Feb.  8  and  Feb.  27  were  as  follows: 

Jan.  22.        Feb.  8.      Feb.  27. 

Boston .. 212  471  554 

New   York 275  766  1.192 

Philadelphia 415  800  730 

Cleveland. 770  1,200  1.396 

Richmond 158  479  558 

Atlanta 216  755  717 

Chicago 910  2.424  2.832 

St.  Louis 1.654  1,034  1,4a 

Minneapolis 375  1,193  1,436 

KansasCity 515  1,547  1,653 

Dallas 48  951  955 

San  Francisco 384  930  1,048 


Total. 


6,364         12,550         14,472 


WAR  SAVINGS  CAMPAIGN  OF  ALBANY  CHAPTER  OF 
AMERICAN  INSTITUTE  OF  BANKING. 
The  American  Institute  of  Banking,  Albany  Chapter, 
announces  that  a  three-day  drive  to  establish  War  Savings 
Stamp  agencies  in  the  city  of  Albany  was  an  overwhelming 
success.  The  chapter  set  out  to  get  a  total  number  of 
agencies  in  the  city  amounting  to  1,100,  and  went  "over 
the  top"  with  a  total  of  1,242.  As  there  were  about  150 
agencies  in  the  city  before  the  drive,  this  means  that  it  was 
instrumental  in  securing  1,092  new  agencies.  The  cam- 
paign began  March  2  and  ended  March  5.  A  war  dinner 
marked  the  closing  of  the  campaign.  The  winning  division 
was  under  Major  Godfrey  J.  Smith  of  the  National  Com- 
mercial Bank,  who  had  the  following  teams,  captained  under 
Raymond  Roos,  Harry  W.  Reynders,  Halsey  W.  Snow  Jr. 
and  William  Stott,  with  a  total  of  264.  The  winning  team 
was  captained  by  Halsey  W.  Snow  Jr.,  with  the  following 
workers:  W.  Reynolds,  W.  W.  Batchelder,  E.  Bellinger,  F. 
Sautter.  The  ladies'  division  was  second,  under  Major  Wil- 
liams, with  a  total  of  228.  This  team  was  captained  by  Miss 
May  Tremmel  with  Miss  Margaret  Campbell,  Miss  Elizabeth 
Reilly  and  Miss  Mabel  Trowbridge.  Miss  Tremmel's  team 
won  first  prize  for  the  ladies,  and  stood  third  team  in  the 


total  with  75  agencies.  Captain  Roos  was  second  with  89 
agencies.  Each  worker  under  Captain  Snow  and  Captain 
Tremmel  received  prizes  consisting  of  Thrift  Cards  with 
one  Thrift  Stamp. 


N.  Y.  FEDERAL  RESERVE  BANK'S  CIRCULAR  ANENT 
NEW  OFFERING  OF  TREASURY  CERTIFICATES. 
The  following  is  the  circular  issued  by  the  Federal  Reserve 
Bank  of  New  York  announcing  the  offering  of  $500,000,000 
of  Treasury  certificates  of  indebtedness,  dated  Mar.  20: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Offering  a  Minimum  of  $500,000,000  of  United   States  Treasury  4*4% 

Certificates  of  Indebtedness,  Dated  Mar.  20  1918,  Due  June  18  1918. 

Dear  Sirs — The  Secretary  of  the  Treasury,  under  authority  of  Act 
approved  Sept.  24  1917,  offers  for  subscription  through  the  Federal  Reserve 
banks  at  par  and  accrued  interest  from  Mar.  20  1918  an  offering  of  a  mini- 
mum of  $500,000,000  United  States  Treasury  certificates  of  indebtedness, 
dated  Mar.  20  1918,  payable  June  18  1918,  with  interest  at  the  rate  of 
Ai4%  per  annum. 

Upon  ten  days  public  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury  this  series  of  certificates  may  be  redeemed 
as  a  whole  at  par  and  accrued  interest,  on  or  after  any  date  occurring 
before  maturity  of  such  certificates  set  for  the  payment  of  the  first  install- 
ment of  the  subscription  price  of  any  bonds  offered  for  subscription  by  the 
United  States  hereafter  and  before  the  maturity  of  such  certificates,  but  the 
certificates  of  this  series,  whether  or  not  called  for  redemption,  will  be 
accepted  at  par  with  adjustment  of  accrued  interest  if  tendered  on  such 
installment  date  in  payment  on  the  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  certificates  will  be  issued  in  denominations  of  $500,  $1,00l,  $5,000, 
$10,000  and  $100,000  payable  to  bearer. 

They  will  be  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington,  D.  C,  or  optional  with  holders,  at  the  Federal 
Reserve  banks. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New  York 
up  to  close  of  business  on  Friday,  Mar.  22  1918,  and  certificates  may  be 
allotted  in  full  in  the  order  of  receipt  of  applications,  but  the  right  is  reserved 
to  reject  any  subscriptions  and  to  allot  less  than  the  amount  applied  for  to 
close  the  subscriptions  at  any  time  without  notice. 

Payments  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  after  Mar.  21  1918, 
the  date  of  issue,  until  Mar.  22  1918,  inclusive,  and  must  reach  the  bank 
before  3  o'clock  p.  m.  on  Mar.  22  1918. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except: 

(a)  Estate  or  inheritance  taxes,  and 

(6)  Graduated  additional  income  taxes  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  parterships,  associ- 
ations or  corporations. 

Uowever,  the  interest  on  an  amount  of  bonds  and  certificates  authorized 
in  said  Act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  "b"  above. 

Interim  receipts  will  be  issued  if  necessary  pending  delivery  of  definitive 
certificates. 

In  connection  with  the  foregoing  offering  of  certificates  of  indetedness  of 
the  United  States,  the  Secretary  of  the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  the  amount  for 
which  each  shall  have  qualified  in  excess  of  existing  deposits  when  so  notified 
by  Federal  Reserve  bank. 

Please  note  that  payment  may  be  made  at  par  and  accrued  interest  to 
date  of  payment  either  by  book  credit  or  by  check  on  this  bank  or  other 
funds  available  in  New  York  on  the  day  of  receipt.  If,  however,  payment 
is  made  in  funds  not  available  on  the  day  of  receipt,  remittance  should  in- 
clude interest  to  the  date  when  such  funds  will  become  available. 

The  Federal  Reserve  Bank  of  New  York,  if  desired  by  subscribing  banks, 
will  receive  and  hold  in  custody  for  their  account,  subject  to  their  order, 
their  certificates  of  indebtedness  of  this  and  future  issues. 

We  print  on  opposite  page  copy  of  announcement  authorized  by  the  Secre- 
tary of  the  Treasury  under  date  of  Feb.  20  1918  in  regard  to  this  and  future 
issues  of  certificates  of  indebtedness.  , 

Respectfully, 
Mar.  11  1918.  BENJ.  STRONG.  Governor. 


NEW  ISSUE  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS  IN  ANTICIPATION  OF  TAXES. 
The  issuance  of  another  block  of  Treasury  certificates  of 
indebtedness,  acceptable  in  payment  of  income  and  excess 
profits  taxes,  was  announced  by  Secretary  of  the  Treasury 
McAdoo  on  March  13.  These  certificates  will  be  dated 
March  15  and  will  mature  June  25.  The  last  previous  block 
of  certificates  issued  in  anticipation  of  taxes  was  dated 
Feb.  15.  In  announcing  the  new  issue  this  week  Secretary 
McAdoo  said: 

United  States  Treasury  certificates  of  indebtedness,  dated  March  15 
1918,  maturing  June  25  1918,  acceptable  in  payment  of  income  and  excess 
profits  taxes,  bearing  interest  at  the  rate  of  4%  per  annum,  and  in  all 
respects  identical  with  the  certificates  dated  Feb.  15  1918,  except  as  to  the 
date  of  issue  and  from  which  they  bear  interest,  will  be  made  available 
promptly.  In  the  meanwhile,  Federal  Reserve  banks  are  authorized  to 
issue  interim  receipts  calling  for  definitive  Treasury  certificates  dated 
March  15,  as  above,  instead  of  certificates  dated  Feb.  15.  This  will 
relieve  subscribers  for  certificates  of  this  character  of  the  necessity  of 
paying  so  much  on  account  of  accrued  interest. 

Subscriptions  for  these  certificates  at  par  and  accrued  interest  will  be 
received  by  Federal  Reserve  banks,  and  they  are  authorized  until  further 
notice  to  make  allotment  in  full  and  receive  payment  with  the  subscription. 
About  $75,000,000  of  the  certificates,  dated  Feb.  15,  have  been  sold  to 
date,  making  the  total  amount  of  certificates  maturing  June  25  1918  to 
date  about  $1 ,255,000,000. 


Mar.  16  1918.] 
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THIRD  LIBERTY  LOAN  SPEAKING  CAMPAIGNS. 

Speaking  campaigns  in  furtherance  of  the  Third  Liberty 
loan  offering  were  opened  this  week.  About  40  widely- 
known  speakers,  acting  under  the  direction  of  the  Speaker's 
Bureau  of  the  Liberty  Loan  organization  of  the  Treasury 
Department,  will  make  Liberty  Loan  addresses  in  approxi- 
mately 350  cities  of  the  United  States.  The  entire  speaking 
squadron  that  will  participate  in  the  meetings  will  consist 
of  10  separate  units  and  include,  in  addition  to  widely- 
known  public  men,  soldiers  that  have  seen  service  abroad 
and  representatives  of  the  Woman's  Liberty  Loan  Committee 
and  the  Federal  Reserve  districts  visited.  The  first  speaking 
party,  consisting  of  James  Francis  Burke,  a  prominent  lawyer 
and  financier,  of  Pittsburgh;  Sergt.  Verne  Marshall,  a 
woman  speaker;  and  a  Federal  Reserve  district  represen- 
tative, opened  a  tour  of  the  Atlanta,  St.  Louis,  Cleveland, 
and  Richmond  districts  at  Atlanta,  Ga.,  on  March  11.  On 
March  25  at  New  Orleans,  John  Burke,  Treasurer  of  the 
United  States,  will  succeed  James  Francis  Burke  as  head 
of  the  party  and  continue  with  it  until  the  last  meeting  at 
Clarksburg,  W.  Va.,  on  April  6.  The  complete  itinerary  of 
this  party  follows: 

Atlanta,  Ga.,  March  11;  Macon,  Ga.,  March  12;  Augusta,  Ga.,  March  13» 
Savannah.  Ga.,  March  14;  Waycross,  Ga.,  March  15;  and  Jacksonville, 
Fla.,  March  16;  Columbus,  Ga.,  March  18;  Montgomery,  Ala.,  March  19; 
Selma.  Ala.,  March  20;  Meridian,  Miss.,  March  21;  Mobile,  Ala.,  March 
22;  Pensacola,  Fla.,  March  23;  New  Orleans,  La.,  March  2.5;  Baton  Rouge, 
La.,  March  26;  Vicksburg,  Miss.,  March  27;  Jackson,  Miss..  March  28; 
Memphis,  Tenn.,  March  29;  Nashville,  Tenn.,  March  30;  New  Albany, 
Ind.,  and  Louisville,  Ky.,  April  1;  Frankfort  and  Lexington,  Ky.,  April  2; 
Newport  and  Covington,  Ky.,  April  3;  Charleston,  W.  Va.,  April  1; 
Huntington,  W.  Va.,  April  5;  and  Grafton  and  Clarksburg,  W.  Va.,  April  6. 

The  second  tour  of  Liberty  Loan  speakers  who  are  to  talk 
in  the  Southern  States  preliminary  to  the  opening  of  the 
Third  Liberty  Loan  campaign  will  start  from  Richmond, 
Va. ,  March  18.  During  the  first  week  John  Burke,  Treasurer 
for  the  United  States,  will  head  the  party,  finishing  at 
Raleigh,  N.  C.  William  Mather  Lewis,  Secretary  of  the 
National  Committee  of  Patriotic  Societies,  will  take  Mr. 
Burke's  place  for  the  remainder  of  the  tour.  Capt.  Leslie 
Vickers,  a  returned  officer  of  the  British  Army,  also  will  be 
a  member  of  the  party.  The  complete  itinerary  of  the  party 
follows: 

Richmond,  Va.,  March  18;  Newport  News  and  Norfolk,  Va.,  March  19; 
Petersburg,  Va.,  March  20;  Lynchburg,  Va.,  March  21;  Danville,  Va..  and 
Greensboro,  N.  C.  March  22;  Durham  and  Raleigh,  N.  C,  March  23; 
Wilmington,  N.  C.  March  ..5;  Charleston,  S.  C,  March  20;  Columbia, 
S.  C  March  27;  Greenville  and  Spartansburg,  S.  C,  March  28;  Gaines- 
ville and  Athens.  Ga.,  March  29;  Rome,  Ga.,  March  30:  Anniston  and 
Gadsden,  Ala.,  April  1;  Birmingham.  Ala.,  April  2;  Decatur  and  New 
Decatur,  Ala.,  April  3;  Iluntsville.  Ala.,  April  4;  Cleveland  and  Chatta- 
nooga, Tenn.,  April  5:  Knoxville.  Tenn.,  April  6;  Asheville,  N.  0.,  April  S; 
Salesbury,  N.  C.  April  9;  Rock  Hill,  S.  C,  and  Charlotte.  N.  ('..  April  10; 
Winston-Salem,  N.  C,  April  11;  Roanoke,  Va.,  April  12;  and  Charlotte- 
ville.  Va.,  April  13. 

The  message  of  the  Third  Liberty  Loan — its  meaning, 
purposes  and  operations — is  to  be  carried  to  rural  residents 
of  the  United  States  through  approximately  100,000  school 
house  meetings  on  April  12,  six  days  after  the  official  opening 
of  the  drive.  Local  Liberty  Loan  committees  will  co-operate 
with  the  school  officials  in  arranging  the  meetings.  Speak- 
ers who  understand  all  of  the  details  concerning  the  loan  cam- 
paign will  be  provided.  School  house  tells  will  be  rung, 
bonfires  will  be  lighted  in  schoolhouse  yards,  patriotic  songs 
will  be  sung,  and  other  devices  used  to  enliven  the  meetings. 
Explanatory  literature  will  be  distributed,  and  the  hope  of 
the  committees  is  that  the  meetings  will  result  in  a  thorough 
understanding  of  the  vital  features  of  the  loan  by  all  who 
attend.  Among  the  persons  who  have  accepted  invitations 
to  campaign  in  behalf  of  the  Third  Liberty  Loan  were  William 
Jennings  Bryan,  former  Secretary  of  State;  Dr.  L.  S.  Rowe, 
Assistant  Secretary  of  the  Treasury;  Gaylord  M.  Saltzgaber, 
United  States  Commissioner  of  Pensions;  Charlie  Chaplin 
and  William  S.  Hart,  motion  picture  stars;  Miss  Katherine 
Synon  and  Mrs.  Hallie  Linn  Hill,  of  the  woman's  Liberty 
Loan  committee;  and  Mrs.  Cora  C.  Lewis,  of  Kinsley,  Kans., 
who  formerly  was  a  member  of  the  Kansas  State  Board  of 
Administration  of  Public  Schools. 


HONOR  FLAGS  AND  ROLLS  FOR  THIRD  LIBERTY 
LOAN  CAMPAIGN. 
The  adoption  by  the  Treasury  Department  of  an  honor  flag 
and  an  honor  roll  system  for  use  in  the  Third  Liberty  Loan 
campaign  was  made  known  by  Secretary  of  the  Treasury 
McAdoo  on  March  6.  On  the  following  day,  in  the  presence 
of  a  number  of  Government  officials  and  employees  at  the 
South  front  of  the  Treasury  the  flag  was  unfurled  for  the 
first    public    view. 


The  honor  flag,  36  inches  wide  and  54  inches  long,  has 
been  designed  with  a  red  border  and  white  centre.  Across 
the  white  field  will  run  three  vertical  blue  stripes,  indicative 
of  the  Third  Liberty  Loan.  The  flags  will  be  distributed 
through  the  Liberty  Loan  committees  of  the  different 
Federal    Reserve    districts. 

The  chief  purpose  of  the  flags  and  honor  roll  system  is  to 
arouse  a  competitive  sales  spirit  between  respective  towns, 
cities,  villages  and  States.  Communities  selling  more  than 
the  quotas  of  bonds  assigned  to  them  by  their  respective 
Federal  Reserve  District  Liberty  Loan  committees  will  be 
awarded  honor  flags.  An  additional  star  for  the  flag  will 
be  awarded  to  a  community  every  time  that  it  doubles  its 
assigned  quota.  In  other  words,  if  a  town's  quota  is  $100,- 
000  and  it  raises  this  amount  it  would  be  entitled  to  the  honor 
flag.  If  it  raises  $200,000  it  will  be  entitled  to  the  honor 
flag  with  one  star.  No  limit  is  placed  on  the  number  of 
additional  stars  that  a  town  may  obtain. 

State  and  national  honor  flags  also  will  be  raised  after 
the  close  of  the  campaign.  The  names  of  units  smaller 
than  a  State  which  win  the  right  to  fly  the  honor  flag  will 
be  inscribed  on  the  State  honor  flag,  which  will  be  unfurled 
at  each  State  capital.  Records  of  State  sales  will  be  recorded 
on  the  national  honor  flag,  which  will  be  unfurled  in  Wash- 
ington. 

Supplementing  the  honor  flag  as  a  part  of  the  system  will 
be  an  honor  roll  for  listing  the  names  of  subscribers  to  the 
loan  'by  committees  and  trades,  and  a  window  card  which 
will  be  awarded  to  every  purchaser  of  a  bond,  regardless  of 
its  size.  The  honor  roll  will  be  25  by  38  inches,  constructed 
of  cardboard.  It  will  bear  a  large  reproduction  in  colors 
of  the  honor  flag  and  carry  these  words  "Help  our  town 
win  the  right  to  fly  this  flag,"  and  "These  are  the  people 
of  our  town  who  are  helping  to  win  the  war  by  investing  in 
United  States  Government  bonds  of  the  Third  Loberty  Loan." 
A  space  is  reserved  at  the  bottom  of  the  honor  roll  for  attach- 
ing the  names  of  subscribers.  Liberty  Loan  committees 
will  be  advised  to  record  the  names  of  bond  purchasers  on 
this  honor  roll  as  rapidly  as  possible.  It  is  expected  that  in 
the  larger  communities  the  honor  roll  list  will  be  revised 
daily  and  that  in  the  smaller  towns  it  will  be  changed  at 
least  once  a  week.  Special  honor  rolls  for  different  lines 
of  business  will  carry  not  only  the  names  of  the  individual 
subscribers,  but  also  the  amounts  of  their  subscription. 


THE  LIBERTY  GIFT  ACCEPTABLE  TO  GOVERNMENT. 
The  Treasury  Department  on  March  8  took  occasion  to 
announce  that  Liberty  gifts  as  well  as  Liberty  loans  and 
Liberty  taxes  are  now  acceptable  to  the  Government. 
Generous  spirited  citizens  who  overpay  their  income  taxes 
will  find  the  donations  accepted.  The  Department  of 
Justice  holds  it  is  legal  for  the  Treasury  to  keep  these  gifts, 
an  an  epidemic  of  patriotic  donations  appears  to  be  develop- 
ing, it  is  stated,  similar  to  that  during  the  Spanish  war. 
Scores  of  persons,  paying  their  income  taxes  early,  have, 
it  is  asserted,  sent  a  few  dollars  more,  explaining  they  were 
Liberty  gifts.  These  receipts  will  be  put  with  the  half  mil- 
lion dollars  of  "conscience  money." 


SOLDIERS'    AND    SAILORS'    CIVIL   RIGHTS   BILL 
SIGNED  BY  PRESIDENT  WILSON. 

The  Administration's  Soldiers'  and  Sailors'  Civil  Rights 
Bill,  practically  creating  a  moratorium  for  men  in  the  mili- 
tary and  naval  service  of  the  United  States,  was  signed  by 
President  Wilson  on  March  8.  Under  the  provisions  of  the 
bill,  fighting  men  and  their  dependents  are  protected  against 
eviction  for  non-payment  of  rent,  loss  of  life  insurance 
through  delayed  premiums,  the  execution  of  mortgages 
against  their  property,  loss  of  homes  on  which  part  payment 
has  been  made,  loss  of  property  through  non-payment  of 
taxes,  or  loss  of  a  homestead  through  absence  or  non-payment 
of  fees,  provided,  however,  that  a  man's  normal  ability  to 
meet  his  obligations  has  been  "materially  affected"  by  his 
military  service. 

The  measure  has  been  before  Congress  for  some  time,  but 
differences  in  drafting  it,  and  the  protests  of  certain  insur- 
ance and  building  and  loan  companies,  and  similar  other 
interests,  delayed  its  passage.  The  bill  was  finally  passed 
unanimously  by  both  the  House  and  Senate  on  March  4. 

The  most  important  provisions  of  the  bill  are: 

A  lawsuit  cannot  be  settled  against  a  man  who  is  unable  to  appear  by 
reason  of  military  service.  Courts  must  appoint  attorneys  for  such 
defendants.  i 

A  lawsuit  begun  by  a  person  who  later  enters  military  service  may.be 
postponed  until  the  man  in  service  is  able  to  give  it  personal  attention. 
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A  soldier's  wife  or  family  cannot  be  evicted  from  any  premises,  rent  for 
which  does  not  exceed  $50  a  month.  The  court  may  inquire  into  all  such 
cases  and  make  "such  order  as  may  be  just."  An  attempt  to  evict  shall  be 
punishable  by  a  $1,000  fine. 

On  homes  being  bought  on  the  installment  plan,  the  contract  shall  not 
be  foreclosed  for  non-payment  unless  a  court  so  decides  after  an  investiga- 
tion. The  court  may  then  order  all  payments  to  date  refunded.  The  court 
may  stay  proceedings  altogether. 


MORE  THAN  $12,000,000,000  IN  SOLDIERS'  AND  SAIL- 
ORS' INSURANCE  WRITTEN  U.  S.  BY  WAR  RISK 

BUREAU. 
Announcement  that  insurance  of  more  than  $12,000,000,- 
000  has  already  been  written  on  the  lives  of  United  States 
soldiers,  sailors  and  nurses  by  the  Bureau  of  War  Risk 
Insurance  was  made  by  Secretary  of  the  Treasury  McAdoo 
on  March  7.  Up  to  the  close  of  business  on  March  6, 
1,392,324  applications,  representing  insurance  of  $11,256,- 
448,500,  had  been  received  at  the  Bureau,  and  late  reports 
from  the  American  Expeditionary  Forces  in  France,  together 
with  insurance  in  transit  from  distant  points,  indicated  that 
the  total  written  to  date  was  well  above  $12,000,000,000, 
covering  more  than  1,500,000  persons  in  the  military  or  naval 
service.  The  average  amount  of  insurance  applied  for  is 
$8,085;  the  maximum  permitted  is  $10,000  and  the  minimum 
$1,000.  In  February  alone  more  than  $5,000,000,000  worth 
was  written.  Final  figures,  it  is  said,  show  that  the  United 
States  Army,  both  here  and  abroad,  is  well  above  90%  in- 
sured. In  many  camps  99%  of  the  personnel  is  protected  by 
Government  insurance.  Mr.  McAdoo  said  that  in  the  five 
months  from  Oct.  6,  when  the  military  and  naval  insurance 
was  approved,  the  life  underwriting  section  of  the  War  Risk 
Bureau  has  grown  to  be  the  largest  insurance  company  in  the 
world.  The  insurance  now  on  the  books  of  the  Bureau  is 
more  than  three  times  as  great  as  the  ordinary  insurance  held 
by  the  largest  commercial  company  in  the  world.  Secretary 
McAdoo  states  that  all  persons  whose  right  to  apply  for  Gov- 
ernment insurance  would  have  expired  before  April  12  1918 
may  make  application  any  time  up  to  and  including  Aprill2 
1918.  All  newspersons  joining  the  service  must  apply 
within  120  days  after  joining  the  colors.  Automatic  insur- 
ance ceased  for  all  men,  regardless  of  enlistment  date,  on 
Feb.  12. 


FARMERS  LOAN  &  TRUST  DEPOSITARY  OF  PUBLIC 
MONIES  IN  LONDON  AND  PARIS. 
Announcement  that  the  Farmers  Loan  &  Trust  Co.  of 
this  city  had  been  appointed  by  the  Treasury  Department  a 
depositary  of  public  monies  in  London  and  Paris  was  made 
on  the  12th  inst.  Special  agencies  offering  complete  banking 
facilities  to  officers  and  soldiers  have  been  established  by 
the  company  in  the  war  zone  occupied  by  the  United  States 
Army.  The  arrangement  perfected  has  practically  sup- 
planted the  travelers'  letters  of  credit  and  express  checks, 
with  which  all  European  travelers  were  familiar  in  pre-war 
days.  Through  this  plan,  funds  are  transferred  by  mail  to 
the  officers'  credit  in  Paris,  the  chief  Continental  office  of 
the  Farmers  Loan  &  Trust  Co.,  from  where  they  become 
available  as  may  be  required  at  any  of  the  special  war  zone 
agencies,  occupied  by  the  United  States  Army.  The  transfers 
being  sent  in  duplicate  by  different  mails,  all  danger  of  loss 
is  eliminated.  The  trust  company  has  also  devised  a  system 
enabling  officers  to  make  remittances  to  their  families  at 
home.  Under  this  system  the  money  is  sent  from  the  agency 
at  the  front,  by  duplicate  advice,  to  the  home  office  in  New 
York  city,  where  a  cheque  is  drawn  and  forwarded  in  accord- 
ance with  the  officers'  instructions.  Another  of  the  facilities 
afforded  has  to  do  with  the  arrangements  made  with  one  of 
the  largest  French  banks,  with  agencies  in  every  city  and 
hamlet  in  France,  for  cashing  officers'  checks  at  branches 
near  all  centres  where  the  American  camps  or  hospitals  are 
located.  The  trust  company  advises  all  soldiers  going  abroad 
to  carry  with  them  a  small  supply  of  Frenchmoney  instead 
of  American  paper  or  gold. 


SECOND~DRIVE  OF  AMERICAN  RED  CROSS  TO  RAISE 
$100,000,000  POSTPONED  FROM  MAY  6  TO  MAY  20. 
The  campaign  of  the  American  Red  Cross  to  raise  a  second 
$100,000,000  war  relief  fund  has  been  postponed  from  May  6 
to  May  20.  The  War  Council  of  the  Red  Cross  states  that 
fear  that  the  drive  might  detract  even  slightly  from  the 
forthcoming  Third  Liberty  Loan  campaign  prompted  the 
Council  to  postpone  the  date  for  two  weeks.  More  than 
$100,000,000  was  contributed  in  response  to  the  first  Red 
Cross  campaign  carried  on  during  the  week  of  June  18  last 
year,  and  the  contributions,  plus  interest,  brought  the  total 


receipts  from  the  first  drive  up  to  $105,099,257.  Of  this 
amount  $17,006,121  was  refunded  to  chapters  for  local  relief 
work.  Of  the  remainder  $77,721,918  has  been  appropriated, 
leaving  a  balance  available  for  appropriations  of  $10,371,217. 
France  has  been  the  beneficiary  of  American  Red  Cross 
appropriations  in  the  sum  of  more  than  $30,000,000.  During 
the  week  preceding  Christmas  the  Red  Cross  conducted  a 
membership  drive  which  resulted  in  the  enrollment  of  ap- 
proximately 22,000,000  new  members.  This  was  followed 
last  month  by  a  campaign  conducted  by  the  junior  member- 
ship of  the  American  Red  Cross  which  resulted  in  the  enroll- 
ment in  that  collateral  organization  of  virtually  all  the 
school  children  in  America. 

In  discussing  the  disbursements  of  the  first  fund  raised, 
John  D.  Ryan,  Vice-Chairman  of  the  War  Council,  at  a 
meeting  of  the  Second  War  Fund  Committee  held  in  the 
J.  P.  Morgan  library  in  this  city  on  March  11,  at  which 
plans  for  the  second  drive  were  announced,  said: 

We  have  collected  $105,000,000.  We  have  allowed  refunds  to  chapters 
— as  you  know  chapters  are  entitled  to  retain  25%  of  the  collections  cov- 
ered by  the  chapter.  They  have  not  in  all  cases  availed  themselves  of  the 
25%,  but  we  have  allowed  $17,006,121  on  this  account.  We  have  appro- 
priated to  date  $77,721,918  and  we  have  available  for  appropriation  on 
March  1  $10,371,217,  with  the  addition  of  $3,500,000  we  know  to  be  per- 
fectly good  when  called  upon. 

The  appropriations  have  been  made  to  the  different  countries  as  follows: 
France,  $30,936,103;  Belgium,  $2,086,131;  Italy,  $3,588,826;  Russia, 
$4,243,845;  Rumania,  $2,676,368;  Serbia,  $875,180;  Great  Britain,  $1,- 
885,750,  including  $1,000,000  that  was  appropriated  by  the  War  Council 
to  the  British  War  Relief,  and  for  other  foreign  relief  work,  $3,576,300. 

For  relief  work  for  prisoners  we  have  expended  $343,304,  and  this  work 
is  only  beginning.  These  appropriations  have  been  made  to  care  for  the 
prisoners  that  we  feared  might  be  taken.  We  also  spent  for  equipment 
and  expenses  of  Red  Cross  personnel  sent  abroad  $113,800;  for  army  base 
hospitals  in  the  United  States,  $54,000;  for  navy  base  hospitals  in  the 
United  States,  $32,000;  for  medical  and  hospital  work  in  the  United  States, 
$531,000;  for  sanitary  service  in  camps  in  this  country,  $403,000;  for  camp 
service  in  the  United  States,  $6,451,150,  and  miscellaneous  in  the  United 
States,  $1,118,748.  We  have  funds  restricted  as  to  use  by  the  donors 
amounting  to  $2,520,409,  and  we  have  as  a  working  capital  for  the  purchase 
of  supplies  for  resale  to  chapters  or  for  shipment  to  France  $15,000,000. 
We  have  working  cash  advances  for  France  and  the  United  States  of 
$4,286,000. 

People  say  we  use  60  cents  to  spend  a  dollar.  The  expenses  of  the  Red 
Cross  to-day  are  well  within  the  amount  of  money  provided  by  member- 
ship fees.  No  part  of  the  $105,000,000  that  we  got  is  spent  for  carrying 
on  the  work.  ^_______^_^____^^^__ 

NEW   YORK  RESTAURANT  PROPRIETORS  DISCI- 
PLINED BY  FOOD  ADMINISTRATION. 

Fifty-seven  restaurant  keepers  in  New  York  were  com- 
pelled to  shut  down  for  twenty-four  hours  on  Tuesday  of 
this  week  for  violating  the  order  of  the  Food  Administration 
in  regard  to  "meatless"  days.  As  an  additional  punishment 
and  a  warning  to  other  restaurant  proprietors,  they  were 
compelled  to  display  a  sign  reading:  "Closed  for  the  day 
for  violation  of  the  regulations  of  the  United  States  Food 
Administration." 

The  Food  Administration  has  no  power  to  close  up  the 
places  of  those  who  violate  its  orders,  but  through  the 
license  system  it  can  cut  off  their  supplies,  which  has  so 
far  been  about  equally  efficacious.  At  any  rate,  only  11 
out  of  68  offenders  preferred  to  stand  trial  and  run  the 
chance,  if  found  guilty,  of  having  their  supplies  cut  off  in- 
definitely. The  other  57  agreed  to  close  one  day  and  to 
observe  the  law  strictly  in  future. 

To  counteract  the  more  or  less  widespread  impression 
that  the  orders  of  the  Food  Administration  are  advisory  and 
educational  rather  than  compulsory,  the  local  Food  Adminis- 
tration issued  the  following  statement  in  connection  with  the 
suspension  of  the  57  violators  of  food  regulations: 

Proprietors  of  the  57  lunch  and  dining-rooms  found  guilty  last  Saturday 
of  violating  the  food  regulations  are  hereby  informed  that  the  decision  of 
the  Board  in  their  cases  has  been  approved  by  the  United  States  Food 
Administrator  and  will  be  put  in  effect  this  midnight.  Any  violation  of 
the  decision  will  cause  the  offenders  to  be  re-summoned  before  the  Board 
to  show  cause  why  their  supplies  should  not  be  permanently  cut  off.  The 
Board  takes  this  opportunity  of  informing  every  establishment  serving 
food  to  the  public,  whether  hotel  or  restaurant  or  places  known  as  "beef 
and  — ."  that  the  food  regulations  were  made  to  be  observed  and  that 
every  offender  may  expect  even  more  drastic  punishment  than  has  been 
given  to  the  57  offenders  in  this  instance.  The  Board  will  exercise  its 
authority  to  the  limit. 

Owners  of  lunch-rooms  have  no  excuse  for  not  serving  their  customers 
proper  substitutes  on  beefless  and  porkless  days.  Those  of  them  who  may 
not  know  of  the  changes  are  hereby  informed  that  they  are  permitted  to 
serve  mutton  and  lamb  on  beefless  and  porkless  Tuesdays.  The  hotel 
trade  should  also  keep  these  substitutes  in  mind  when  making  up  their 
bills-of-fare  for  Tuesday. 

This  Board  takes  this  occasion  also  to  remind  all  retail  dealers  throughout 
the  city  and  State  that  the  fifty-fifty  rule  must  be  strictly  and  uniformly 
observed.  They  are  required  to  sell  an  equal  amount  of  wheat  substitutes, 
including  potatoes,  with  every  sale  of  flour.  Any  violation  of  the  fifty-fifty 
rule  will  cause  the  summoning  of  the  offender  before  the  Board  to  give  a 
reason  why  his  supply  should  not  be  cut  off,  or,  in  case  of  a  license,  why 
his  license  should  not  be  instantly  revoked. 

In  order  that  the  retailers  might  not  be  tempted  to  violate  any  regulation 
of  the  Food  Board,  the  consuming  public  is  respectfully  requested  to  make 
purchases  of  substitutes  when  buying  flour.  It  behooves  all  of  us  at  this 
time  to  keep  in  mind  that  the  slogan  "Food  Will  Win  the  War,"  was  never 
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more  true  and  never  more  needed  as  a  practical  aid  in  -winning  the  war 
than  at  this  time. 


J.  C.  Brady,  brother  of  Nicholas  F.  Brady,  President  of  the 
New  York  Edison  Co.,  has  been  appointed  Chairman  of  the 
Club  Committee  of  the  Federal  Food  Board.  Mr.  Brady 
on  Monday  began  to  organize  all  the  clubs  of  the  city  into  a 
branch  organization  of  the  National  Food  Administration 
for  conservation  purposes. 


PROFITEERING   IN    SEEDS   CHARGED   BY   FOOD 
ADMINISTRATOR. 

Profiteering  in  seeds  was  charged  by  Secretary  of  Agricul- 
ture Houston  and  Food  Administrator  Hoover  in  a  joint 
statement  issued  on  March  11,  which  said  that  prompt 
action  in  such  cases  would  be  taken  whenever  specific  infor- 
mation was  submitted.  Many  complaints  of  abnormally 
high  prices  are  being  received.     The  statement  adds: 

Without  adequate  distribution  of  seed  at  reasonable  prices,  there  is 
danger  that  acreage  will  be  lessened  and  that  seed  of  poor  quality  will  fre- 
quently be  used.  If  such  conditions  were  to  develop,  it  would  seriously 
mpair  our  national  food  program. 


CANNERS  ADVISED  TO  HOLD  STOCKS  FOR 
WAR  PURPOSES. 
On  Feb.  27  all  canners  were  advised  by  the  United  States 
Food  Administration  to  hold  for  war  purposes  until  properly 
advised  such  quantities  of  canned  corn,  peas,  tomatoes, 
string  beans  and  salmon  as  they  might  have  on  hand. 
Reports  of  such  holdings  were  required  to  be  made  at  once 
to  the  division  of  co-ordination  of  purchase,  United  States 
Food  Administration,  Washington,  D.  C.  Such  reports 
are  separate  from  those  which  were  required  to  be  sub- 
mitted before  March  15  1918,  to  the  canned  foods  division 
of  the  Food  Administration.  Canners  having  no  stocks 
of  these  commodities  are  required  to  report  indicating  this 
fact.  It  is  stated  that  quantities  not  wanted  will  be  re- 
leased promptly  within  a  few  days  after  receipt  of  above 
reports.  The  reason  for  the  Food  Administration's  action 
is  that  since  the  Food  Administration  is  charged  with  the 
duty  of  helping  to  provide  our  Army  and  Navy  and  our 
associates  in  the  war  with  these  goods  it  is  desired  to  make  a 
quick  survey  of  the  canned  goods  in  hands  of  canners,  in 
order  that  an  accurate  knowledge  of  the  stocks  of  such 
goods  on  hand  may  be  obtained  in  case  not  enough  to  meet 
the  needs  are  obtained  through  voluntary  offerings. 


PROFITS    ALLOWED    IMPORTERS    AND    JOBBERS 
TRADING  IN  GREEN  COFFEE. 

Under  revised  rules  and  regulations  issued  by  the  U.  S. 
Food  Administration  governing  licensees  in  green  coffee 
profits  for  an  importer  are  limited  to  2J^%,  while  for  a  jobber 
they  are  not  to  exceed  5%  gross  margin  over  cost,  plus  brok- 
erage or  commission  and  the  usual  trade  and  shipping 
charges  actually  incurred.  A  statement  issued  on  March  11 
by  the  Food  Administration  relative  to  the  new  regulations 
says: 

In  addition  to  the  provision  that  the  licensee  in  any  sale  of  green  coffee 
shall  take  no  more  than  a  reasonable  profit,  the  limits  of  profit  have  been 
fixed.  A  "reasonable  profit"  for  an  importer  shall  not  be  more  than  2Vi% 
and  for  a  jobber  shall  not  exceed  5%  gross  margin  over  cost,  plus  brokerage 
or  commission,  and  the  usual  ex-ship  or  in-store  and  shipping  charges 
actually  incurred  by  the  licensee. 

Licenses  in  selling  green  coffee  shall  keep  it  moving  to  the  consumer 
in  as  direct  a  line  as  practicable  and  without  unreasonable  delay.  More 
than  one  resale  within  the  trade  will  be  permitted  only  under  very  excep- 
tional conditions.  The  Food  Administration  realizes  that  at  certain  periods 
there  may  be  sufficient  justification  to  warrant  resales  and  full  considera- 
tion, upon  application,  will  be  given  to  exceptional  conditions,  constituting 
such  justification  when  they  occur. 

In  the  green  coffee  trade  it  has  been  customary  for  brokers  representing 
exclusively  first-hand  dealers,  to  handle  these  accounts  through  outside 
brokers  for  the  interior  trade,  and  these  first-hand  dealers  to  cover  the  cost 
of  these  outside  brokers  by  an  additional  price  which  is  secured  from  the 
purchasers. 

As  this  custom  has  been  long  established,  the  Food  Administration, 
pending  further  notice,  will  permit  it  to  continue  but  requires  that  in  every 
case  the  full  amount  of  all  commissions  paid  on  any  transaction  shall  be 
shown  on  the  coffee  invoices  rendered  by  the  seller  to  the  buyer. 

In  order  to  facilitate  transportation,  carload  lots  of  green  coffee  have  been 
fixed  at  60,000  pounds  minimum,  with  the  usual  provision  that  when  cars 
of  lower  carrying  capacity  are  used,  the  maximum  load  which  the  car  will 
carry  may  be  used  without  special  permission. 

A  word  of  warning  to  handlers  of  roasted  coffee  is  included  with  the  rules. 
Under  the  Food  Control  Act  of  Aug.  10  1917  persons  selling  roasted  coffee 
are  subject  to  its  provisions,  and  that  law  expressly  forbids  unreasonable 
or  excessive  charges.  If  it  is  found  that  roasted  coffee  dealers  are  violat- 
ing this  provision,  prompt  action  will  be  taken,  and  the  Food  Adminis- 
tration will  also  find  it  necessary  to  place  roasted  coffee  under  license. 

The  following  are  the  rules  in  full  governing  the  licenses 
in  green  coffee: 

Special  rules  and  regulations  governing  importers,  wholesalers,  retailers 
and  all  other  dealers  either  buying  or  selling  green  coffee,  promulgated 
by  the  United  States  Food  Administration  under  the  authority  conferred 


by  Act  of  Congress,  "Act  to  provide  further  for  the  national  security  and 
defense  by  encouraging  the  production,  conserving  the  supply  and  con- 
trolling the  distribution  of  food  products  and  fuel,"  and  Executive  order 
dated   Aug.    10    1917. 

Superseding  special  rules  and  regulations  governing  such  licenses  aa  issued 
Feb.  7  1918. 

The  licensees  are  subject  to  the  general  rules  and  regulations  governing 
all  licensees,  except  where  modified  by  the  following  special  rules: 

Rule  1 .  The  licensee  in  any  sale  of  green  coffee  shall  take  no  more  than 
a  reasonable  profit  for  such  sale  over  the  average  cost  of  his  stock  on  hand 
or  under  contract,  not  at  that  time  contracted  to  be  sold,  and  in  arriving 
at  the  cost  he  shall  take  into  consideration  the  gain  or  loss  resulting  from 
any  actual  hedging  transaction  on  a  coffee  exchange.  For  the  purpose  of 
this  rule  an  actual  hedging  transaction  on  a  coffee  exchange  shall  only  in- 
clude transactions  in  which  the  sale  or  purchase  made  is  finally  closed. 
In  calculating  the  profit  permitted  by  this  rule,  the  licensee  shall  not  in- 
clude the  gain  or  loss  from  more  than  one  hedging  transaction  on  the  same 
lot  or  stock  of  coffee,  but  the  position  of  this  transaction  may  be  switched 
from  one  month  to  another  provided  that  all  profits  or  losses  from  any 
hedging  transaction  and  all  facts  regarding  the  switching  of  any  hedge 
from  one  month  to  another  are  included  in  the  licensee's  reports.  The 
licensee  shall  keep  any  speculative  account  on  the  coffee  exchange  entirely 
separate  from  such  hedging  transactions  and  the  gain  or  loss  resulting 
therefrom  shall  not  be  considered  in  determining  the  cost  of  his  hedged 
stock  of  coffee. 

Rule  2.  For  the  purposes  of  this  rule  an  importer  shall  be  any  person 
who  buys  for  shipment  from  the  producing  country,  whether  or  not  on 
c.  and  f.,  c.  i.  f.,  ex  ship  or  in  store  contract,  and  who  resells  his  invoice 
as  shipped,  in  any  position,  as  a  whole  or  in  divided  quantities  not  less  than 
500  bags  without  selection  of  specified  chops.  A  jobber  dealing  in  this 
manner  shall  be  considered  an  importer. 

For  the  purposes  of  Rule  1  a  reasonable  profit  for  an  importer  shall  not  be 
more  than  2)4%  gross  margin  over  cost,  plus  any  brokerage  or  commission, 
and  the  usual  ex  ship  or  in  store,  and  shipping  charges,  actually  incurred  by 
the  licensee. 

Rule  3.  A  jobber  for  the  purpose  of  this  rule  shall  be  a  person  who  cus- 
tomarily sells  coffee  in  one  or  more  chops  to  wholesale  grocers  or  roasters. 

For  the  purpose  of  Rule  1  a  reasonable  profit  for  a  jobber  shall  be  5% 
gross  margin  over  cost,  plus  brokerage  or  commission,  and  the  usual  ex  ship 
or  in  store,  and  shipping  charges  actually  incurred  by  the  licensee. 

Rule  4.  The  licensee  in  selling  green  coffee  shall  keep  it  moving  to  the 
consumer  in  as  direct  a  line  as  practicable  and  witho-.it  unreasonable  delay. 
Re-sales  within  the  same  trade  without  reasonable  ustification,  especially 
if  tending  to  result  in  a  higher  market  price  to  the  retailer  or  consumer, 
will  be  dealt  with  as  an  unfair  practice.  Where  reasonable  justification 
exists  for  a  re-sale,  any  importer  purchasing  coffee  from  another  importer 
shall  re-sell  the  same  at  a  gross  margin  of  not  more  than  \M%  over  cost, 
plus  any  brokera^o  or  commission  actually  incurred  by  the  licensee,  and  a 
jobber  purchasing  coffee  from  another  jobber  shall  re-sell  such  coffee  at  a 
gross  margin  not  exceeding  2%%  over  cost,  plus  any  brokerage  or  com- 
mission  actually  incurred. 

Note. — More  than  one  re-sale  will  be  permitted  only  under  very  excep- 
tional conditions.  The  Food  Administration  realizes  that  at  certain 
periods  there  may  be  sufficient  justification  to  warrant  re-sales,  and  full 
consideration  will  be  given  to  exceptional  conditions  constituting  such 
Justification  when  they  occur. 

Rule  S.  The  licensee  shall  not,  without  the  written  consent  of  the  United 
States  Food  Administrator,  or  his  duly  authorized  representative,  keep 
on  hand  or  have  in  possession  or  under  control,  by  contract  or  other  ar- 
rangemenl .  at  any  time,  green  coffee  in  a  quantity  in  excess  of  the  reason- 
able requirements  of  his  business  for  use  or  sale  by  him  during  a  period  of 
ninety  days,  provided,  however,  that  this  rule  shall  not  prevent  any  licensee 
from  having  a  carload  of  green  coffee  in  transit  in  addition  to  a  supply 
thereof  sufficient  to  last  until  arrival  of  said  carload.  Green  coffee  to  be 
Imported  into  this  country,  but  which  has  not  yet  arrived,  shall  not  be 
Included  in  calculating  the  ninety  days'  supply  under  this  rule. 

Note. — It  may  be  found  necessary  to  amend  the  above  rule,  requiring 
on  proper  notice  a  further  reduction  of  stocks. 

Xote. — The  reasonable  requirements  of  the  licensee  shall  be  based  prima 
facie  upon  the  amount  of  green  coffee  handled  by  the  licensee  in  the  years 
1916  and  1917. 

Rule  6.  The  licensee  shall  not,  without  the  written  consent  of  the  United 
States  Food  Administrator,  or  his  duly  authorized  representative,  sell  or 
deliver  to  any  person  any  green  coffee  if  the  licensee  knows,  or  has  reason 
to  believe,  that  such  sale  or  delivery  will  give  to  such  person  a  supply  of 
green  coffee  in  excess  of  his  reasonable  requirements  for  use  or  sale  by  him 
during  the  period  of  ninety  days  next  succeeding  such  sale  ro  delivery,  pro- 
vided that  this  rulo  shall  not  prevent  the  sale  or  delivery  of  green  coffee 
to  the  Federal,  State,  county  or  municipal  governments  or  to  the  Govern- 
ment of  any  nation  at  war  with  Germany,  or  the  sale  or  de'ivery  of  a  car- 
load of  green  coffee  to  any  licensee  having  less  than  a  carload  lot  on  hand. 

Rule  7.  The  licensee  shall  not  charge  directly  or  indirectly  a  commission 
or  brokerage  on  the  sale  of  green  coffee  in  excess  of  that  which  ordinarily 
and  customarily  prevails,  under  normal  conditions,  in  the  locality  in  which 
the  brokor's  business  is  conducted. 

Kule  8.  Brokers  shall  not  receive  more  than  one  brokerage  on  any  sale, 
nor  shall  they  receive  an  average  except  where  by  force  of  circumstances 
they  may  have  become  principals  through  a  misunderstanding  or  delay. 
When  a  broker  closes  out  or  sells  coffee  upon  which  he  receives  an  overage 
he  must  send  to  the  buyer,  and  enter  his  reports  to  the  Food  Adminis- 
tration, full  particulars  regarding  such  transaction.  In  cases  where  first- 
hand dealers  (i.  e.,  importers,  jobbers,  or  licensees  holding  green  coffee 
on  commission)  employ  one  broker  as  their  exclusive  broker,  and  such  goods 
are  placed  to  the  interior  trade  through  a  local  broker  acting  there  as  the 
representative  of  the  sole  broker  of  the  principal,  the  licensee  under  Rules 
2,  3  and  4  may  include  under  the  item  of  brokerage  such  extra  brokerage 
or  commission  as  has  been  heretofore  customary  for  the  local  broker.  All 
invoices  rendered  by  licensees  to  buyers  of  green  coffee  shall  state  the  entire 
amount  of  brokerage  paid,  if  any,  on  the  transaction,  and  included  in  the 
price  paid  by  the  buyer. 

Note. — In  the  green  coffee  trade  it  has  been  customary  for  brokers, 
representing  exclusively  first-hand  dealers,  to  handle  these  accounts 
through  outside  brokers  for  the  interior  trade,  and  these  first-hand  dealers 
cover  the  cost  to  them  of  these  outside  brokers  by  an  additional  price, 
secured  from  the  purchaser.  As  this  custom  has  been  long  established, 
the  Food  Administration,  pending  further  notice,  will  permit  it  to  continue, 
but  requires  that  the  full  amount  of  all  commissions  paid  on  a  transaction 
shall  be  shown  on  the  coffee  invoices  rendered  by  the  seller  to  the  buyer 
in  every  caso. 

MfRule  9.  All  carload  shipments  of  green  coffee  shall  be  made  in  car  lots 
of  not  less  than  60,000  pounds  unless  a  different  i.iinimum  is  authorized 
byjspecial  written  permission  of  the  United  States  Food  Administrator; 
provided,  however,  that  when  cars  of  lower  carrying  capacity  are  used 
the  maximum  load  which  the  car  will  carry  may  be  used  without  such  per- 
mission. 
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Dealers  in  green  coffee  are  governed  by  the  general  rules  and  regulations 
governing  all  licensees,  except  where  modified  by  special  rules.  Particular 
attention  .>  directed  to  General  Rule  22,  which  prohibits  a  licensee  from 
buying  green  coffee  from,  or  selling  green  coffee  to,  any  person  subject  to 
license  who  has  not  obtained  a  license. 

Roasted  Coffee. 

Although  roasted  coffee  itself  has  not  been  licensed,  it  must  be  carefully 
noted  that  all  persons  selling  roasted  coffee  are  subject  to  the  Food  Control 
Act  of  Aug.  10  1917,  and  that  this  law  expressly  forbids  unreasonable 
or  excessive  charges.  If  it  is  found  that  the  trade  is  violating  this  law  as 
to  reasonable  profits  upon  roasted  coffee,  prompt  action  will  be  taken  and 
the  Food  Administration  will  also  find  it  necessary  to  place  roasted  coffee 
under  license. 

Promulgated  this  ninth  day  of  March  1918. 

HERBERT  HOOVER,  United  States  Food  Administrator. 


LIMITATIONS  ON  USE  OF  MALT  TO  CONSERVE 
GRAIN  SUPPLY. 
Announcement  of  the  promulgation  by  the  U.  S.  Food 
Administration  of  rules  limiting  the  manufacture,  storage 
and  distribution  of  malt  with  a  view  to  restricting  its  manu- 
facture to  a  minimum  until  the  new  grain  crop  is  available, 
was  contained  in  the  following  statement  of  the  Adminis- 
tration, published  in  the  "Official  Bulletin"  of  Mar.  9: 

The  United  States  Food  Administration  has  promulgated  special  rules 
limiting  the  manufacture,  storage,  and  distribution  of  malt,  devised  to 
restrict  the  manufacture  of  malt  to  the  minimum  absolutely  required  for 
legitimate  purposes  until  the  new  grain  crop  is  available.  'This  is  in  line 
with  the  President's  recent  proclamation  limiting  the  amount  of  grain 
which  can  be  used  by  brewers  to  70%  of  last  year's  consumption. 

Abrogates  February  Order. 

The  Food  Administration's  order  of  February,  temporarily  stopping 
altogether  the  purchase  of  barley  and  other  grains  by  maltsters,  is  now 
abrogated,  since  it  was  to  remain  in  effect  only  until  the'se  general  rules 
were  issued. 

By  the  new  rules  maltsters  are  forbidden  to  malt  more  than  70%  of  the 
amounts  of  grains  used  by  them  for  the  corresponding  six-months  periods 
last  year.  Malt  used  lat  year  in  the  manufacture  of  yeast,  malt  extract, 
malt  flour,  or  vinegar  is  not  to  be  counted  in  calculating  the  amounts  to 
be  permitted  this  year. 

Maltsters  are  forbidden  to  carry  over  the  summer  any  of  this  year's 
grains  and  to  malt  any  of  it  after  July  1 . 

They  are  forbidden  to  have  in  hand  or  under  control  at  any  time  more 
grain  and  malt  and  grain  being  malted  than  the  equivalent  of  120  days' 
output,  and  can  not  have  more  than  a  60  days'  supply  of  unmalted  grain 
on  hand  at  any  time. 

Contracts  are  forbidden  involving  delivery  later  than  120  days  afterwards, 
except  in  the  case  of  contracts  with  the  Government  of  the  United  States 
or  that  of  any  of  the  Allies.  This  rule,  however,  does  not  invalidate  any 
contract  made  before  Feb.  15  1918. 

Maltsters  are  further  forbidden  to  sell  malt  to  any  persons  except  brewers 
licensed  by  the  Commissioner  of  Internal  Revenue,  or  registered  distillers, 
or  yeast  manufacturers,  or  manufacturers  of  malt  flour  or  malt  extract,  or 
manufacturers  of  vinegar,  except  by  special  written  permission  of  the  Food 
Administration.  They  are  forbidden  to  deliver  malt  in  excess  of  the  pur- 
chaser's requirements  for  the  next  60  days,  and  between  May  1  and  Aug.  15 
the  amount  delivered  shall  not  exceed  the  purchaser's  requirements  up  to 
Oct.    15. 

Brokerage  on  Sales. 

Brokerage  on  sales  of  malt  either  by  the  maltster  or  through  a  broker, 
agent,  salesman,  or  any  representative  is  limited  to  2  cents  a  bushel,  and  no 
sales  are  permissible  except  by  signed  contract. 

The  purpose  of  the  limitation  of  the  use  of  grains  by  brewers  to  70%  of 
the  amounts  they  used  last  year  and  of  these  regulations  of  maltsters,  which 
are  in  accord  with  those  limitations,  is  to  insure  a  greater  supply  of  cereals 
which  may  be  substituted  for  wheat. 


NEW  YORK  STATE'S  NEW  COUNCIL  OF  FARMS  AND 

MARKETS. 

Governor  Whitman  last  week  named  a  new  Council  of 
Farms  and  Markets,  created  by  the  1917  Legislature,  and 
reappointed  as  its  President,  John  Mitchell  of  Mount  Ver- 
non, who  is  also  head  of  the  New  York  State  Food  Control 
Commission.  All  the  Governor's  appointees  were  unani- 
mously confirmed  by  the  Senate. 

Nearly  all  the  members  of  the  Council  are  identified  with 
agriculture  in  some  manner  and  the  majority  are  said  to 
have  received  the  indorsement  of  the  agricultural  interests 
throughout  the  State.  The  names  of  the  members,  the 
districts  they  represent  and  the  terms  for  which  they  they 
are  appointed  follow: 

Commissioner  at  Large — John  Mitchell,  Mount  Vernon.  Term  to  ex- 
pire   1927.      Reappointed. 

First  District — Miss  Mary  B.  Vanarsdale  of  New  York,  Associate  Pro- 
fessor of  Household  Arts  and  Director  of  Foods  and  Cookery  at  Teachers 
College.     Term  to  expire  1921. 

Second  District — James  H.  Killough  of  Brooklyn,  commission  mer- 
chant.    Term    to   expire    1925.     Reappointed. 

Third  District — Lewis  L.  Morrell  of  Kinderhook,  fruit  grower,  member 
of  the  State  Grange  and  New  York  State  Horticultural  Society.  Term 
to  expire   1918. 

Fourth  District — Datus  O.  Clarke,  dairyman,  member  of  the  State 
Grange  and  Farm   Bureau.      Term  to  expire  in  1924. 

Fifth  District — Frank  W.  Howe  of  Syracuse,  Dean  of  the  Agricultural 
College  at  Syracuse  University.     Term  to  expire  1923.     Reappointed. 

Sixth  District — John  C.  Pembleton  of  Owego,  dairyman,  member  of  the 
Dairymen's   League.     Term   to  expire   1919. 

Seventh  District — William  E.  Dana  of  Avon,  farmer  and  breeder,  mem- 
ber of  State  Grange.     Term  expires  1920. 

Eighth  District — William  F.  Pratt  of  Batavia,  Trustee  of  Cornell, 
President  of  Farm  Bureau.  Genesee  County.     Term  to  expire  1926. 

Ninth  District — John  Y.  Gerow  of  Washingtonville,  farmer,  member 
of  State  Grange.     Term  to  expire  1922.     Reappointed. 


W.  S.  TYLER  NEW  JERSEY  FOOD  ADMINISTRATOR. 
The  appointment  of  W.  S.  Tyler,  of  Plainfield,  N.  J.,  as 
Federal  Food  Administrator  for  New  Jersey,  has  been  ap- 
proved by  President  Wilson.  Mr.  Tyler  succeeds  ex- 
Governor  James  F.  Fielder,  resigned.  Mr.  Tyler  who  is 
the  owner  of  a  model  dairy  near  Plainfield,  and  who  has 
business  interests  in  New  York  will,  it  is  said,  give  his  entire 
time  to  his  new  work. 


APPEAL  TO  BOYS  OF  U.  S.  BY  PRESIDENT  WILSON 
TO  ENLIST  IN  WORK  ON  FARMS. 
All  boys  in  the  United  States  of  sixteen  years  of  age  and 
over,  and  not  permanently  employed,  were  called  upon  by 
President  Wilson  on  March  14  to  enroll  in  the  United  States 
Boys'  Working  Reserve.  A  national  enrollment  week, 
beginning  Monday  next,  March  18,  has  been  set  aside 
for  the  purpose  by  the  Department  of  Labor.  The  Presi- 
dent's open  letter  reads  as  follows: 

The  Department  of  Labor  has  set  aside  the  week  beginning  March  18 
as  National  Enrollment  Week  for  the  United  States  Boys'  Working  Re- 
serve. The  purpose  of  this  national  enrollment  week  is  to  call  the  atten- 
tion of  the  young  men  of  the  nation  to  the  importance  of  increasing  the 
food  supply  by  working  on  the  farms,  and  to  urge  them  to  enroll  in  the 
reserve. 

I  sincerely  hope  that  the  young  men  of  the  country,  of  sixteen  years  of 
age  and  over,  not  now  permanently  employed,  and  especially  the  boys  in 
our  high  schools,  will  enter  heartily  into  this  work  and  join  the  Boys' 
Working  Ueserve,  in  order  that  they  may  have  the  privilege,  for  such  I 
believe  it  to  be,  of  spending  their  spare  time  in  a  productive  enterprise 
which  will  certainly  aid  the  nation  to  win  the  war  by  increasing  the  means 
of  providing  for  the  forces  at  the  front  and  for  the  maintenance  of  those 
whose  services  are  so  much  needed  at  home. 

WOODROW   WILSON. 


SCHOOL  CHILDREN'S  WAR  GARDEN  CAMPAIGN  TO 
,».-■  MEET  NEEDS  OF  HOME  CONSUMPTION. $ 
5*/  The  hope  that  "every  school  will  have  a  regiment  in  the 
Volunteer  Waj^G^oleri ,Army/'  the  army  of  school  children 
which  it  is  hoped  may  this  year  raise  produce  "amounting  to 
$500,000,000,  is  expressed  by  President  Wilson  in  a  letter 
addressed  by  him  to  Secretary  Lane  of  the  Interior  Depart- 
ment.  ^"Every  boj^and  girl  who  really  sees  what  the  home 
garden  may  mean,"  writes  the  President,  "will,  I  am  sure, 
enter  into  the  purpose  with  high  spirits,  because  I  am  sure 
thev  would  all  like  to  feel  that  they  are  in  fact  fighting  in 
France  by  joining  the  home  garden  army."  In  his  letter, 
made  public  as  follows  on  March  8,  the  President  approves 
the  design  of  Secretarjr  Lane  to  arouse  the  school  children 
of  the  United  States  to  "as  real  and  patriotic  an  effort  as  the 
building  of  ships  or  the  firing  of  cannon": 

February  25  1918. 

Afy  Dear  Mr.  Secretary: — I  sincerely  hope  that  you  may  be  successful 
through  the  Bureau  of  Education  in  arousing  the  interest  of  teachers  and 
children  in  the  schools  of  the  United  States  in  the  cultivation  of  home  gar- 
dens. Every  hoy  and  girl  who  really  sees  what  the  home  garden  may 
mean  will,  1  am  sure,  enter  into  the  purpose  with  high  spirits,  because  I 
am  sere  t  hey  would  all  like  to  feel  that  they  are  in  fact  fighting  in  France 
by  joining  the  home  garden  army.  They  know  that  America  has  under- 
taken to  send  meat,  and  flour  and  wheat  and  other  foods  for  the  support 
of  the  soldiers  who  are  doing  the  fighting,  for  the  men  and  women  who 
are  making  the  munitions,  and  for  the  boys  and  girls  of  Western  Europe, 
and  that  we  must  also  feed  themselves  while  we  are  carrying  on  this  war. 
The  movement  to  establish  gardens,  therefore,  and  to  have  the  children 
work  in  them  is  just  as  real  and  patriotic  an  effort  as  the  building  of  ships 
or  the  tiring  of  cannon.  I  hope  that  this  spring  every  school  will  have  a 
< 'tit   in  the  Volunteer  War  Garden  Army. 

Cordially  and  sincerely  yours, 

(Signed)  WOODROW  WILSON. 

Hon.  FRANKLIN  K.  LANE,  Secretary  of  the  Interior. 

It  is  Secretary  Lane's  idea,  which  is  being  worked  out 
through  Commissioner  Claxton  of  the  Bureau  of  Education, 
to  have  five  million  boys  and  girls  of  the  schools  in  every 
city,  town  and  village  in  the  country,  captained  by  forty 
thousand  teachers,  produce  as  nearly  as  possible  all  of  the 
vegetables,  small  fruits  and  eggs  for  their  home  consump- 
tion. To  the  extent  that  each  district  is  able  to  supply 
itself  with  these  food  products  the  railways  will  be  relieved 
of  the  burden  of  transporting  them,  and  the  Allies  of  the 
United  States  in  Europe  and  our  own  soldiers  on  the  battle- 
front  will  get  that  much  more  of  the  food  of  which  they  are 
in  need. 


LIVERPOOL  COTTON  TRADE  AFFECTED  BY  LACK  OF 
SHIPPING  FACILITIES. 
Announcement  that  no  allotment  would  be  made  during 
March  of  freight  space  for  cotton  owing  to  more  urgent 
claims  on  available  shipping  came  from  the  Lverpool  Cotton 
Association  on  March  7.  The  cables  from  Liverpool  re- 
porting this,  announced  that  it  had  been  stated  that  the 
Government  intondod  to  provide  sufficient  tonnage  during 
the  rest  of  the  year  to  meet  the  requirements  of  the  cotton 
trade  at  a  reduced  rate  of  consumption. 


Mar.  16  1918. 
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REDUCTION  IN  PRICE  OF  COAL  BEGINNING  APRIL  1— 
REGULATIONS  GOVERNING  DISTRIBUTION. 
The  regulations  governing  the  retail  distribution  of  coal 
the  year  beginning  April   1    1918  were  announced  by  the 
U.S.  Fuel  Administration  on  March  8.     Under  these  regula- 
tions an  average  reduction  of  thirty  cents  a  ton  in  the  retail 
price  of  anthracite  sold  for  domestic  use  between  April  1 
and    Sept.    1    is    provided   for.     The   reduction,    the    Fuel 
Administration  states,  was  determined  upon  in  Lieu  of  the 
reductions  heretofore  voluntarily  offered  by  dealers  to  en- 
courage early  buying  for  the  next  winter's  needs,  and  which 
ranged  from  50  cents  in  April  to  ten  cents  in  August.     The 
Administration  expresses  the  belief  that  the  plan  decided 
upon  will  be  fairer  to  the  public  because  of  the  fact  that 
coal  is  expected  to  be  ordered  in  April  in  such  quantities 
that  it  will  prove  impossible  to  make  all  deliveries  during 
that  month  or  for  some  time  to  come.     In  the  case  of  bitu- 
minous coal  no  reduction  to  consumers  is  made,  but  the 
Fuel  Administration  on  March  8  began  the  announcement 
of  revised  prices  for  such  coal  at  the  mines;  the  first  of  these 
made  public  showed  sharp  reductions  in  Colorado,  Utah, 
Wyoming,  and  Montana.     A  general  revision  in  the  case  of 
all  the  States  before  the  beginning  of  the  coal  season  on  April  1 
is    planned.     While    recommending    and    encouraging    the 
purchase  and  storage  of  domestic  coal  as  early  as  possible, 
both  in  order  to  insure  delivery  and  assist  the  railroads  in 
effecting  delivery  as  much  as  possible  before  next  winter, 
the  Administration  is   determined   to   prevent  any  undue 
hoarding,  and  to  this  end  has  included  in  its  distribution 
plan,  a  system  of  reports  on  deliveries  by  retailers  who  will 
be  prohibited  from  delivering  in  excess  of  the  normal  require- 
ments of  the  customer.     As  a  further  safeguard  at  the  dis- 
cretion  of   the   local   Fuel   Administrators,    each   customer 
ordering  coal  may  be  required  to  submit  a  certified  state- 
ment giving  details  of  his  requirements,  his  supply  on  hand 
and  the  amount  he  has  ordered  from  various  dealers.     Certifi- 
cation of  a  false  statement  would  be  made  subject  to  pros- 
ecution under  the  Lever  Act,  which  imposes  a  fine  of  $5,000 
or  two  years'  imprisonment.     In  making  known  the  price 
regulations  the  Fuel  Administration  said: 

It  is  important  to  note  that  in  order  to  encourage  early  buying  a  reduction 
will  be  made  in  the  cost  of  anthracite,  beginning  Apr.  1  1918.  In  place  of 
the  method  of  reduction  adopted  in  former  years  (consisting  of  50  cents  a 
ton  during  April,  40  cents  during  May,  30  cents  during  June.  20  cents 
during  July.  10  cents  during  August),  an  average  reduction  of  30  cents 
a  ton  will  be  made,  which  will  hold  good  on  all  coal  purchased  from  April  1 
to  Sept.  1.  It  is  felt  that  this  reduction  will  be  fairer  to  the  public,  inas- 
much as  coal  is  expected  to  be  ordered  in  April  in  such  quantities  that  it 
will  prove  impossible  to  make  all  deliveries  during  that  month  or  for  some 
time  thereafter.  Under  a  sliding  scale  of  reductions  it  will  be  difficult,  if 
not  impossible,  to  treat  all  consumers  equally,  even  though  their  orders 
had  been  filed  upon  the  same  date;  while,  with  an  average  reduction  ex- 
tending over  the  entiro  period,  all  consumers  are  treated  alike. 

In  a  summary  of  its  plan,  affecting  all  coal  consumers 
of  anthracite  and  bituminous  coal  obtaining  their  supplies 
from  retailers,  the  Fuel  Administration  sets  forth  tnese 
details: 

The  United  States  Fuel  Administration  recommends  and  encourages  t  he 
purchase  and  storage  of  coal  and  coke  for  necessary  domestic  requirements 
as  early  as  possible,  in  order,  first,  to  insure  the  delivery  of  coal  and  coke 
for  this  purpose,  and,  second,  to  assist  the  transportation  companies  by 
effecting  delivery  of  as  much  coal  and  coke  as  possible  before  next  winter. 

The  following  general  plan  has  been  adopted  governing  retail  distribu- 
tion for  1918.  Conditions  differ  so  widely  in  different  localities  that  no 
attempt  is  made  to  provide  for  every  contingency,  and  the  State  Fuel  Ad- 
ministrator is  authorized  to  make  certain  modifications  as  indicated  in  the 
regulations  hereinafter  set  forth  when  necessary  to  meet  local  conditions: 

Every  consumer  should  be  urged  on  or  before  April  1  1918  to  place  with 
his  regular  dealer  his  order  for  his  reasonable  normal  requirements  for  the 
year  ending  March  31  1919.  Such  orders  must  be  made  in  writing  and 
must  state  substantially  the  information  called  for  in  regulations  herein- 
after set  forth. 

When  such  orders  have  been  entered  the  dealers  shall  proceed  to  make  de- 
liveries thereon,  until  each  consumer  willing  to  accept  the  same  has  received 
two-thirds  of  his  normal  annual  requirements,  provided  that  orders  of  six 
tons  or  under  may  be  filled  in  full.  When  all  consumers  who  are  willing 
to  accept  it  have  received  two-thirds  of  their  normal  annual  requirements, 
the  dealers  may  proceed  to  fill  the  balance  of  such  orders  up  to  normal  an- 
nual requirements  of  each  consumer.  (The  provision  for  two-thirds  de- 
livery should  apply  only  to  anthracite.  With  respect  to  bituminous  for 
domestic  use,  the  dealers  may  proceed  to  deliver  the  consumer's  normal 
annual  requirements.)  If  a  consumer  already  has  a  quantity  on  hand, 
he  shall  receive  only  such  additional  amount  as  shall  make  up  his  normai 
annual   requirements. 

New  consumers  who  are  unable  to  have  their  orders  accepted  by  a  dealer 
should  apply  to  the  local  Fuel  Administrator,  who  should  see  that  their 
requirements  receive  attention  from  the  proper  dealer. 

The  following  are  the  regulations  of  the  Fuel  Administra- 
tion: 

(a)  Until  further  notice  no  domestic  consumer  of  coal  orlcoke  shall  pur- 
chase, receive  or  otherwise  take  possession  of,  more  coal  or  coke  than  is 
required  for  his  actual  and  necessary  requirements  prior  to  March  31  1919. 
If  such  consumer  already  has  a  quantity  on  hand,  he  shall  receive  only  such 
additional  amount  as  shall  make  up  his  actual  and  necessary  requirements 
prior    to    that    date. 

(6)  No  person,  firm,  association  or  corporation,  whether  acting  alone 
or  in  conjunction  with  others,  shall, ^directly  orjndirectly,  provide  any.do- 


mestic  consumer  of  coal  or  coke  with  more  coal  or  coke  before  March  31 . 
1919  than  is  necessary,  with  the  amount  already  on  hand,  to  meet  the  aclual 
and  necessary  requirements  of  such  consumer  prior  to  that  date. 

(c)  On  and  after  April  1  1918  no  person,  firm,  association  or  corporation 
shall  sell  or  deliver  coal  to  a  domestic  consumer  who  does  not  first  furnish 
to  the  person  selling  or  delivering  such  coal  a  statement  which  the  consumer 
declares  in  writing  to  be  true  and  which  specifies  (1)  the  amount  of  coal  the 
consumer  has  on  hand,  (2)  the  amount  of  coal  he  has  on  order  and  the 
name  of  the  person  from  whom  ordered,  (3)  the  amount  of  coal  used  by 
him  in  the  12  months  ending  March  31  1918,  and  (4)  the  amount  of  coal 
needed  to  meet  his  actual  and  necessary  requirements  prior  to  March  31 
1919;  provided,  however,  that  this  regulation  may  be  modified  by  any 
State  Fuel  Administrator  within  his  own  State  under  such  circumstances 
and  conditions  as  he  may  deem  proper. 

(d)  On  and  after  April  1  1918  and  until  further  notice,  no  retail  dealer 
shall,  unless  authorized  by  the  State  Fuel  Administrator,  deliver  or  cause 
to  be  delivered  to  any  domestic  consumer,  more  than  two-thirds  of  his 
normal  annual  requirements  of  anthracite  coal,  until  each  domestic  con- 
sumer who  has  placed  his  order  with  said  dealer,  and  is  willing  to  receive 
delivery  of  the  same,  has  received  two-thirds  of  his  normal  annual  require- 
ments for  the  year  ending  March  31  1919;  provided,  however,  that  orders 
of  six  tons  or  less  may  be  filled  in  full. 

(e)  Carload  or  bargeload  lots  shall  not  be  delivered  to  a  single  domestic 
consumer  or  to  a  group  of  consumers  except  with  the  permission  of  the  local 
Fuel  Administrator. 

(/)  Dealers  shall  file  with  the  local  Fuel  Administrator  on  the  first  of 
each  month  a  statement  containing  the  names  and  addresses  of  consumers 
to  whom  deliveries  have  been  made  during  the  previous  month  and  the 
quantity   delivered   to   each. 

Any  dealer  or  consumer  who  violates  the  foregoing  regulations  will  be 
subject  to  the  penalties  prescribed  by  the  Lever  Act. 

Such  further  regulations  will  be  issued  as  may  be  necessary  to  enforce 
the  essential  features  of  the  foregoing  plan. 

The  purpose  of  the  plan  is  to  secure  the  broadest  and  most  equitable 
distribution  possible  during  the  coming  year.  The  Fuel  Administration 
is  assured  by  the  representatives  of  the  National  Retail  Merchants' 
Association  that  the  retail  dealers  throughout  the  country  will  lend  their 
hearty  co-operation  in  the  performance  of  this  patriotic  service. 

The  following  is  the  form  of  certified  statement  which 
must  accompany  the  order  for  the  year's  supply  of  coal: 

In  accordance  with  regulations  of  the  United  States  Fuel  Administrators 
purchasers  are  required  to  make  true  declaration  in  answer  to  the  follow- 
ing questions: 

Name  of  dealer? 

City? 

Date? 

Quantity  required  for  year  ending  March  31  1919? 

Quantity  desired  for  immediate  delivery? 

Quantity  consumed  during  year  ended  March  31   1918? 

Quantity  now  on  hand? 

Kind  of  building? 

Number  of  rooms  ? 

Kind  of  heating  plant  ? 

Have  you  any  unfilled  orders  with  other  dealers? 

If  so,  amount  and  with  whom? 

I  hereby  certify  that  the  above  statements  are  true  to  the  best  of  my 
knowledge     and     belief. 

Name? 

Address? 

Any  person  who  willfully  makes  a  false  statement  upon  the  foregoing 
application  is  subject  to  prosecution  under  the  Lever  Act  which  imposes  a 
penalty  of  $5,000  fine  or  two  years  imprisonment  or  both. 


COAL  PRIORITY  ORDER  UNDER  HEATLESS 
RESTRICTION  OF  JAN.  17  SUSPENDED 
IN  ALL  BUT  FIVE  STATES. 
An  order  revoking  section  1  of  the  regulation  promulgated 
Jan.  17,  in  all  States  east  of  the  Mississippi,  except  Penn- 
sylvania, Maryland,  West  Virginia,  Ohio,  and  eastern 
Kentucky,  was  issued  by  U.  S.  Fuel  Administrator  Garfield 
on  March  5.  The  order,  effective  March  5,  suspended 
certain  provisions  relating  to  priority  in  furnishing  coal  to 
railroads,  domestic  consumers,  Army  and  Navy  cantonments, 
public  utilities,  hospitals,  and  other  preferred  consumers. 
The  five  States  in  which  the  regulation  continues  in  full 
force  embrace  the  anthracite  and  bituminous  producing 
fields  which  supply  the  eastern  section  of  the  country  and 
coal  operators  therein  will  continue  to  give  preference  to 
shipments  for  consumers  in  the  order  named  in  the  regulation. 
It  is  also  provided  that  in  those  States  the  provisions  of 
section  1  shall  be  extended  to  include  contracts  for  coal  made 
or  accepted  after  Jan.  17,  as  well  as  contracts  and  orders  on 
hand,  on  that  date.  The  provisions  of  section  1  of  the  order 
of  Jan.  17  were: 

Until  further  order  of  the  United  States  Fuel  Administrator,  all  persons 
selling  fuel  in  whatever  capacity,  shall,  in  filling  their  contracts  or  orders 
now  on  hand,  give  preference  to  necessary  current  requirements  of  railroads, 
domestic  consumers,  hospitals,  charitable  institutions,  Army  and  Navy 
cantonments,  public  utilities,  by-product  coke  plants  supplying  gas  for 
household  use,  telephone  and  telegraph  plants,  shipping  for  bunker  pur- 
poses, the  United  States  for  strictly  Governmental  purposes  (not  including 
factories  or  plants  working  on  contracts  for  the  United  States) ,  manufac- 
turers or  perishable  food  for  necessary  immediate  consumption,  and  muni- 
cipal, county,  or  State  Governments  for  necessary  public  uses.  Any  ton- 
nage remaining  after  the  foregoing  preferred  shipments  have  been  made 
may  be  applied  to  filling  any  other  contracts  or  orders. 

Improved  transportation  conditions  and  other  fhelpful 
factors,  it  was  stated  on  the  5th  inst.,  have  contributed  to 
a  material  improvement  in  the  coal  territory  where  the  coal 
priority  list  has  been  suspended.  It  was  deemed  to  be  no 
longer  necessary  because  of  the  flow  of  coal  into  those  States 
is  sufficient  to  meet  normal  needs.  Continuance  of  the 
order  for  a  longer  period,  it  is  said,  would  have  resulted  in 
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the  accumulation  of  reserve  stocks  of  coal  for  the  consumers 
benefited  by  priority.  In  the  States  where  the  regulation 
will  continue  to  operate,  the  car  shortage  has  not  been  entirely 
overcome. 


EARLY  CLOSING  ORDER  IN  MASSACHUSETTS  DUE 
TO  COAL  SHORTAGE  LIFTED. 
The  lifting  of  the  early  closing  order  put  into  effect  in 
January  by  James  J.  Storrow,  Massachusetts  Fuel  Adminis- 
trator, when  the  New  England  territory  was  threatened 
with  a  coal  famine,  occurred  on  March  6.  The  heatless 
Mondays  were  brought  to  an  end  in  New  England  on 
Feb.  20,  and  the  only  order  now  remaining  in  effect  there  is 
the  Federal  Fuel  Administration's  calling  for  two  lightless 
nights  a  week,  Thursday  and  Sunday.  Under  the  early 
closing  order  stores  and  office  buildings  were  closed  at  ap- 
proximately 5  p.  m.,  while  theatrical  performances  were 
obliged  to  terminate  at  10  o'clock.  Mr.  Storrow's  order 
removing  the  ban  reads  as  follows: 

On  Wednesday  morning,  March  6,  all  opening  and  closing  rules  issued 
by  the  Massachusetts  Fuel  Administration  will  be  canceled.  After  this 
date  the  only  order  remaining  in  effect  will  be  the  nationwide  order  estab- 
lishing Thursday  and  Sunday  as  lightless  nights,  and  we  should  like  you 
to  give  such  publicity  to  this  fact  as  is  necessary  to  fully  inform  your 
district. 

Although  these  rules  are  removed,  it  should  be  clearly  understood  that 
the  fuel  situation  is  still  in  a  very  critical  condition,  and,  therefore,  every 
form  of  fuel  economy  should  still  be  practiced  that  is  possible  without 
seriously  curtailing  business. 

It  is  especially  requested  that  unnecessary  display  lighting  and  hours 
of  doing  business  be  curtailed  as  much  as  possible. 

I  wish  to  take  this  opportunity  for  thanking  the  citizens  of  your  district 
for  their  willing  compliance  with  the  rules  which  it  was  found  necessary 
to  put  in  force,  and  to  praise  the  patriotic  spirit  in  which  they  co-operated 
with  the  Fuel  Administration. 

It  was  stated  on  Feb.  21  that  the  request  of  the  operatives 
for  pay  for  the  coalless  Mondays  had  been  denied  by  the 
Cotton  Manufacturers  Association,  the  employers  having 
declared  that  the  shut  down  was  not  attributable  to  them. 


MICHIGAN  FUEL  ORDER  OF  JAN.  25  REVOKED 
It  was  announced  on  Feb.  25  that  fuel  conditions  in 
Michigan  had  improved  to  such  an  extent  that  the  Feder  a 
Fuel  Administration  of  that  State  had  revoked  its  order  of 
Jan.  25,  which  imposed  numerous  restrictions  as  to  the 
use  of  fuel  throughout  that  State.  The  modification  of 
the  order  of  Jan.  25,  suspended  all  of  the  restriction  placed 
at  that  time  with  the  exception  of  the  two  lightless  nights 
each  week  which  remain  in  force.  The  order  of  Federal 
Administrator  Prudden  imposed  restrictions  in  addition  to 
the  provisions  of  the  order  of  the  United  States  Fuel  Ad- 
ministration as  promulgated  by  Dr.  Harry  A.  Garfield  on 
Jan.   17. 


U.   S.   FUEL  ADMINISTRATION  IN  EXPLANATION 
OF  REVOCATION  OF  REGULATION   ALLOWING 

COMMISSION  TO  JOBBER. 
With  regard  to  protests  received  by  it  against  the  proposed 
revocation  of  the  regulation  under  which  jobbers  are  allowed 
to  add  a  margin  to  the  prices  of  coal  at  the  mines,  the  U.  S. 
Fuel  Administration  on  Mar.  3  issued  a  statement  explaining 
that  it  has  no  intention  of  eliminating  the  jobbers,  but  that 
its  purpose  is  to  prevent  operators  from  "swapping"  practices 
which  it  states,  enabled  them  to  collect  unearned  margins. 
The  following  is  the  Fuel  Administration's  announcement: 

The  United  States  Fuel  Admin  stration  has  received  numerous  protests 
from  consumers,  as  well  as  from  jobbers  and  other  coal  dealers,  against  the 
proposed  revocation  of  the  regulation  under  which  jobbers  are  now  allowed 
to  add  a  commission,  or  margin,  to  the  prices  of  coal  at  the  mines. 

These  protests  are  based  upon  the  false  assumption  that  the  revocation  of 
that  regulation  will  drive  the  jobber  out  of  business. 

The  Fuel  Administration  disclaims  any  intention  to  eliminate  legitimate 
jobbers  from  the  coal  business.  It  has  not  only  recognized  their  import- 
ance to  the  conduct  of  the  trade,  but  has  announced  its  intention  to  so  fix 
the  prices  of  coal  at  the  mines  as  to  enable  the  mine  operators  to  compensate 
the  jobbers  for  their  services.  The  Fuel  Administration  insists  that  bona 
fide  jobbers  will  not  be  forced  out  of  business  by  the  proposed  change.  They 
will  simply  be  compelled  to  look  to  the  operator  for  their  compensation  as 
they  were  accustomed  to  do  before  the  allowance  by  the  Fuel  Adminis- 
tration of  the  margin. 

In  view  of  the  protests,  however,  the  Fuel  Administration  has  deemed  it 
advisable  to  make  a  more  detailed  statement  than  it  has  done  heretofore. 
of  the  circumstances  that  impelled  it  to  take  the  proposed  action. 

Prior  to  the  entrance  of  the  United  States  into  the  war  and  for  nearly 
three  months  thereafter,  the  jobber  had  always  bought  from  the  operator 
for  less  than  the  retailer  could  buy  direct.  In  other  words,  the  price  to  the 
retailer  was  the  same  whether  he  bought  direct  from  the  mine,  or  through 
the  jobber.     The  so-called  jobbers'  margin  was  an  innovation. 

After  the  Fuel  Administration  had  been  organized,  and  the  President  had 
fixed  the  prices  of  coal ,  the  practice  of  allowing  the  jobber  to  add  his  com- 
mission to  those  prices  was  continued. 

Under  the  regulations  issued  by  President  Wilson  Aug.  23  1917,  a  jobber 
1b  defined  as  "a  person  (or  other  agency)  who  purchases  and  resells  coal  to 
coal  dealers  or  to  consumers  without  physically  handling  it  on,  over,  or 
through  his  own  vehicle,  dock,  trestle,  or  yard." 


After  several  months  of  operation  under  the  practice  of  allowing  the 
jobber  to  add  a  commission,  or  margin,  to  the  price  of  coal  at  the  mine,  it 
developed  that  this  margin  was  being  charged  and  collected  in  many  ways 
not  contemplated  by  the  Fuel  Administration.  Agencies  which,  while 
technically  jobbers,  were  not  such  in  fact,  or  were  closely  affiliated  with 
the  operators  for  whom  they  acted,  collected  the  jobbers'  margin  which 
thus  became  a  mere  increase  in  the  profit  of  the  operator. 

One  of  the  methods  by  which  this  profit  was  obtained  by  the  operator, 
was  the  practice  of  "swapping  coal."  Two  operators  would  agree  to  act 
as  jobbers  for  each  other  in  the  sale  of  their  output,  each  collecting  the 
jobber's  margins. 

Another  practice  was  that  of  organizing  subsidiary  companies,  the  sole 
function  of  which  was  to  act  as  the  ostensible  jobbers  of  the  producing 
companies  by  which  they  were  owned,  and  to  collect  the  commission 
allowed  by  the  Fuel  Administration. 

The  effect  of  these  practices  was  to  add  from  15  to  30  cents  a  ton  to  the 
cost  of  coal  to  the  consumer  for  services  that  were  merely  fictitious,  and  to 
give  operators  indulging  in  such  practices  a  greater  profit  than  that  ob- 
tained by  those  of  their  competitors  who  employed  bona  fide  jobbers.  The 
business  of  the  bona  fide  jobber  suffered  materially  by  reason  of  these 
practices. 

Officials  of  the  Fuel  Administration  felt  that  a  continuance  of  the  com- 
nission  allowance  to  jobbers  would  be  tantamount  to  a  tacit  consent  to  the 
operation  of  these  fictitious  jobbers.  Effective  supervision  of  the  business 
of  individual  operators  and  jobbers,  and  investigation  of  their  relations 
could  not  be  undertaken  by  the  Fuel  Administration  because  of  the  expense 
and  the  amount  of  labor  that  would  have  been  entailed. 

After  a  thorough  investigation  of  every  phase  of  the  situation,  which 
included  conferences  with  representatives  of  every  branch  of  the  coal 
business,  the  Fuel  Administration  decided  that  the  only  solution  was  to 
recommend  to  the  President  the  revocation  of  the  regulation  allowing  the 
commission  or  margin  to  the  jobber,  and  as  a  substitute  the  fixing  of  prices 
of  coal  at  the  mine  that  will  enable  the  operator  to  compensate  the  bona 
fide  jobber  for  his  services. 


RULING  REGULATING  PRICE  FOR  MIXED  BITUMIN- 
OUS AND  CANNEL  COAL. 
A  ruling,  issued  by  the  Fuel  Administration,  intended  to 
prevent  producers  from  charging  more  for  a  mixture  of 
cannel  and  bituminous  coal  than  the  price  fixed  by  President 
Wilson  for  bituminous  coal  at  the  mine,  was  published  as 
follows  in  the  "Official  Bulletin"  of  Feb.  27.  The  ruling 
reads: 

Where  cannel  and  bituminous  coal  are  mixed,  the  maximum  price  for  the 
mixture  shall  be  the  mine  price,  fixed  by  or  under  authority  of  the  President 
of  the  United  States,  for  the  bituminous  coal  in  such  mixture. 

It  is  stated  that  the  reason  for  the  ruling  was  that  it  had 
been  brought  to  the  attention  of  the  Fuel  Administration 
that  some  producers,  who  had  added  a  small  percentage  of 
cannel  coal  to  their  bituminous  product,  had  charged  an 
amount  out  of  all  proportion  to  the  percentage  of  cannel 
coal  in  the  mixture.  Cannel  coal  is  a  species  of  high-grade 
bituminous  coal,  and  burns  very  freely. 


BUNKER  COAL  ORDER  OF  DECEMBER  13  AMENDED. 
It  was  made  known  on  Feb.  26  that  the  United  States 
Fuel  Administration  had  issued  an  order  amending  the 
bunker  coal  order  of  Dec.  13.  The  order,  as  amended, 
provides  that  no  coal  shall  be  billed  at  the  spocial  bunker 
price  until  it  has  been  actually  placed  in  foreign-bound 
vessels.  The  special  price  allows  an  additional  $1  35  per 
ton  of  2,000  pounds  on  export  and  bunker  coal.  The  amend- 
ed order  interprets  "coal  for  foreign  purposes"  to  mean  coal 
put  into  the  bunkers  of  any  vessel  bound  for  a  foreign  port. 
Coal  for  the  army  and  navy  and  Government  transports, 
and  coal  shiiped  to  any  of  the  dependencies  or  possessions 
of  the  United  States  for  the  account  of  any  Government 
department,  does  not  take  the  special  bunker  price. 


424  COMPLAINTS  OF  FUEL  ORDER  VIOLATIONS. 

On  March  10  it  was  announced  that  a  report  filed  by  the 
legal  department  of  the  United  States  Fuel  Administration 
shows  there  have  been  424  complaints  received  of  violations 
of  the  orders  promulgated  by  the  Administration  since  its 
organization.  This  number  does  not  include  violations  of 
the  order  of  Jan.  17  1918.  Criminal  prosecutions  were 
instituted  in  83  cases.  Two  hundred  and  eighty  one  viola- 
tions are  under  investigation  and  pending,  and  18  have  been 
dropped,  because  investigations  disclosed  no  violation.  In 
42  instances  persons  engaged  in  various  branches  of  the  coal 
trade  were  compelled  by  the  Fuel  Administration  to  refund 
sums  aggregating  $34,000  which  had  been  improperly  col- 
lected by  them  in  the  conduct  of  their  business.  A  systematic 
examination  is  being  made  by  the  legal  department  of  all 
sales  reports  being  filed  with  the  Federal  Trade  Commission. 
Agents  of  the  Department  of  Justice  and  of  the  Federal 
Trade  Commission  are  supplementing  this  examination  by 
investigations  in  the  field.  Officials  of  the  Fuel  Administra- 
tion believe  that  by  these  methods  it  will  be  able  to  obtain 
evidence  of  sales  in  excess  of  the  Government  prices,  and  of 
violations  of  the  regulations  of  the  Fuel  Administration. 
This  evidence  will  be  made  the  basis  for  prosecutions  under 
the  Lever  Act,  in  all  cases  in  which  such  action  is  deemed 
advisable. 
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REPRESENTATIVE    RAINEY    IN    DEFENSE    OF    DR. 
GARFIELD'S  ACTION   IN   INSTITUTING 
HEATLESS  DAYS. 
The  action  of  the  U.  S.  Fuel  Administration  in  promulgat- 
ing in  January  its  order  instituting  the  so-called  "heatless" 
days  was   defended  in  the  House  of   Representatives   on 
March  1,  when  Representative  Rainey  answered  the  criti- 
cisms which  had  been  directed  at  Dr.  H.  A.  Garfield,  head 
of  the  Fuel  Administration.     Representative  Rainey  in  re- 
ferring to  the  reasons  which  actuated  the  Fuel  Administra- 
tion in  the  issuance  of  the  order  said  in  part: 

In  New  York  Harbor  and  at  Norfolk  250  great  merchant  ships  were 
awaiting  coal  in  order  to  sail  out  into  the  seas  bringing  to  our  troops  and 
to  our  allies  in  the  war  zone  necessary  supplies.  It  was  of  most  vital  im- 
portance to  coal  those  ships  at  once  and  start  them  on  their  journey.  The 
entire  story  cannot  now  be  told.  After  the  war  is  over  it  will  be  possible  to 
give  all  the  reasons  for  the  coal  order  of  Jan.  17  last. 

Under  the  stress  of  Congressional  criticism  too  much  has  already  been 
disclosed  with  reference  to  the  movement  of  troops  and  munitions  across 
the  Atlantic,  and  with  reference  to  other  matters,  which  should  have  been 
kept  from  our  enemies.  When  the  whole  story  is  told,  as  it  will  be  told 
after  the  war,  there  will  be  gentlemen,  now  members  of  this  Hotise,  who 
would  be  glad  to  expunge  from  the  "Record",  if  they  could,  the  speeches 
they  made  immediately  after  the  promulgation  of  the  coal  order.  A  delay 
of  five  days  was  absolutely  impossible  and  inadvisable  from  every  standpoint 
I  cannot  discuss  the  matter  along  this  line  further.  As  far  as  I  am  con- 
cerned, I  never  expect  to  be  the  vehicle  through  which  information  which 
ought  to  be  kept  secret  reaches  the  enemy. 

Representative  Rainey  also  said: 

We  produced  in  1900.  269,000,000  tons  of  coal ,  including  both  bituminous 
coal  and  anthracite  coal.  From  that  priod  until  the  calendar  year  1917 
the  production  of  coal  in  the  United  States  has  increased  about  17.000,000 
tons  per  year,  and  the  railroads  have  adjusted  their  transportation  systems 
to  an  increase  of  about  that  much  each  year.  During  the  calendar  year 
1917,  however,  our  increase  in  the  production  of  coal  over  prior  years  was 
64,000,000  tons.  As  it  usually  happens,  it  was  necessary  to  move  the 
greater  part  of  this  during  the  latter  half  of  the  year.  The  production  of 
coal  is  and  must  always  be  a  question  of  transportation.  A  coal  shortage 
in  the  ordinary  acceptance  of  the  term  is  as  impossible  in  this  country  as 
a  shortage  of  sand  or  of  limestock  rock.  In  our  7,000  coal  mines  we  can 
always  produce  as  much  coal  as  can  be  transported  over  our  railroads.  In 
order  to  understand  how  much  64,000.000  tons  of  coal  is,  I  have  made  a 
computation.  Coal  cars  vary  in  length  from  32  feet  to  41  feet.  The  aver- 
age length  of  a  coal  car  is  38  feet.  Allowing  3  feet  of  space  between  each 
car,  it  would  require  three  trains  of  cars  extending  across  the  continent  from 
New  York  to  San  Francisco  to  contain  64,000,000  tons  of  coal.  In  addi- 
tion to  these  three  trains  extending  across  the  continent,  there  would  be 
still  another  train  extending  from  New  York  to  St.  Louis.  This  was  the 
extra  coal  burden  the  railroads  were  called  upon  to  assume  in  1917,  and  this 
was  not  the  only  burden  the  railroads  were  called  upon  to  discharge.  Our 
export  trade  had  been  speeded  up  from  $2,000,000,000  in  value  in  four  years 
to  S9. 000 ,000. 000.  In  1917  we  exported  $9,000,000,000  worth  of  manufac- 
tured goods — more  than  three  times  as  much  as  any  nation  ever  exported 
before  in  the  history  of  the  worid.  It  was  necessary  for  railroads  to  carry 
these  goods  from  the  place  of  manufacture  to  the  sea,  and  this  of  itself  would 
be  an  unprecedented  increase  in  the  burdens  upon  the  railroad  systems  of 
any  country.  In  addition  to  all  this,  the  increased  prosperity  of  the  country 
brought  with  it  In  1916  and  especially  in  1917  an  enormously  increased 
home  consumption  of  foodstuffs  and  manufactured  goods  to  be  transported 
on  our  railroads.  This  was  the  condition  of  affairs  when  Dr.  Garfield 
assumed  control  of  the  coal  situation  of  the  country  in  August.  1917. 
When  he  assumed  control  the  production  of  coal  was  at  its  lowest  mark. 
During  the  week  preceding  his  appointment  we  produced  less  coal  in  the 
United  States  than  was  produced  during  any  week  of  the  year  1916.  He 
immediately,  by  appealing  to  the  patriotism  of  the  coal  operators  and  their 
employees,  commenced  to  increase  the  production  and  the  distribution  of 
coal.  From  that  time  on  the  production  of  coal  increased  until  it  largely 
exceeded  the  production  of  1916.  On  the  8th  day  of  December  winter  com- 
menced, and  winter  commenced  just  at  the  time  when  there  was  a  tre- 
mendously increased  production  of  war  materials  and  of  supplies  of  all  kinds 
needed  by  our  troops  in  France.  The  number  of  men  we  were  sending  in- 
creased with  each  passing  week.  Our  transportation  system  became 
clogged  by  our  own  enormous  strength  as  a  manufacturing  nation.  Our 
production  was  abnormal  and  the  railroads  were  feeling  in  December  the 
destructive  force  of  our  abnormal  production.  Our  transportation  system 
was  breaking  down.  By  the  middle  of  January  our  lines  of  communication 
with  France  were  absolutely  destroyed,  but  not  by  submarines,  Every 
ship  loaded  with  our  khaki  clad  soldiers  was  being  safely  convoyed  through 
the  danger  zone.  Every  ship  loaded  with  supplies  was  safely  reaching  iis 
destination;  but  the  abnormal  production  of  the  country,  our  enormous 
export  trade,  our  unprecedented  inter-State  traffic  occasioned  by  increased 
consumption  in  the  United  States,  the  demands  of  factories,  every  one  of 
them  running  with  full  strength  every  day  in  the  week,  and  thousands  of 
them  running  all  night  long  with  three  shifts  of  men  each  24  hours,  demand- 
ing, as  manufacturing  energy  of  this  kind  would  demand,  a  great  increased 
supply  of  coal ;  all  of  this  strain ,  absolutely  without  a  precedent  in  the  history 
of  this  or  any  other  nation,  clogged  our  transportation  systems.  Wo 
need  an  increase  of  5,000  locomotives  every  year  in  order  to  meet  the  in- 
creased demands  on  us.  We  have  not  been  getting  half  that  many;  we 
have  been  supplying  locomotives  to  France  and  Russia.  One-half  of  the 
thousands  of  cars  at  railroad  terminals  and  filling  sidetracks  were  cars 
loaded  with  coal ,  and  then  there  came ,  increasing  our  difficulties ,  the  intense 
cold  of  the  middle  of  last  month  and  the  snow  and  the  ice  which  accom- 
panied it.  Chesapeake  Bay,  a  great  coal  highway,  was  frozen  up  for  the 
first  time  within  the  memory  of  men  now  living.  Great  battleships  were 
used  for  the  purpose  of  breaking  the  ice  in  New  York  Harbor.  In  the  stock- 
yards district  of  Chicago  an  army  of  men  were  at  work  clearing  away  the 
snow  and  the  ice.  Passenger  trains  came  into  Chicago  8  to  12  hours  late 
covered  with  ice,  each  one  of  them  drawn  by  three  great  locomotive  en- 
gines.    All  over  the  country  rails  were  breaking  under  heavy  trains. 

The  relief  brought  about  by  the  order  was  immediately  apparent.  Every 
ship  ready  to  sail  in  our  ports  in  less  than  one  week  after  Jan.  17  had  been 
bunkered  and  had  started  on  its  journey  across  the  seas.  As  the  result  of 
the  coal  order  it  has  been  possible  to  load  and  to  coal,  since  Jan.  17,  480 
ships.  These  ships  carried  2,000,000  tons  of  food  and  war  supplies.  Forty 
of  them  were  loaded  with  food,  71  were  loaded  with  coal,  oil  and  gasoline, 
and  369  of  them  were  loaded  with  munitions.  Nearly  every  one  of  them 
has  safely  reached  its  destination.  These  supplies  so  necessary  for  the  win- 
ning of  the  war  are  now  being  distributed  to  our  own  armies  and  to  the  ar- 


mies of  our  allies  in  the  war  zone  of  France.  The  movement  of  steel  plates 
and  steel  bars,  and  projectile  steel,  has  rapidly  again  become  normal. 
Freight  is  niching  its  destination.  The  situation  is  relieved.  Our  over- 
burdened railroad  systems  are  again  functioning. 


REFLECTION  ON  JEWS  IN  INSTRUCTIONS 
MEDICAL  ADVISORY  BOARDS  TO 
BE  ELIMINATED. 


TO 


A  request  that  instructions  to  Medical  Advisory  Boards 
be  changed  so  as  to  be  freed  from  a  reference  to  "the  foreign 
born,  and  especially  Jews,"  is  contained  in  directions  issued 
by  President  Wilson,  who  in  calling  for  this  action  expresses 
himself  as  very  much  distressed  that  the  sentence  should 
have  been  included  in  the  draft  instructions.  The  War  De- 
partment gave  out  the  following  statement  on  March  5 
relative  to  President  Wilson's  advices  in  the  matter: 

Through  inadvertence  there  appeared  in  Form  64  from  the  office  of  the 
Provost  Marshal  General,  containing  a  manual  of  instructions  for  Medical 
Advisory  Boards,  the  following  language: 

"The  foreign  born,  and  especially  Jews,  are  more  apt  to  malinger  than 
the  native  born." 

The  attention  of  the  President  and  the  Acting  Secretary  of  War  has 
been  called  to  this  language,  and  the  President  has  written  the  following 
letter,  under  date  of  March  4,  to  the  Acting  Secretary  of  War: 

"I  am  very  much  distressed  that  the  sentence  quoted  in  the  inclosed 
telegram  should  have  been  contained  in  the  draft  instructions  to  the 
Medical  Advisory  Boards.  They,  of  course,  represent  a  view  absolutely 
contrary  to  that  of  the  Administration  and  express  a  prejudice  which  ought 
never  to  have  been  expressed  or  entertained.  In  all  of  this  I  am  sure  you 
will  agree  with  me,  and  I  hope  that  you  will  be  kind  enough  to  make  an 
immediate  excision  of  these  sentences  and  instruct  the  Medical  Advisory 
Boards  accordingly,  letting  it  be  known,  if  you  will  be  kind  enough,  to  the 
senders  of  the  inclosed  telegram  that  you  have  done  so. 

"I  am  making  this  request  with  all  the  greater  confidence  because  I  am 
sure  j'ou  will  sympathize  with  my  point  of  view  in  the  matter. 

Cordially  and  sincerely  yours, 

WOODROW  WILSON." 


DIVISION  OF  COUNTRY  INTO  TEN  MUNITION 
DISTRICTS  BY  WAR  DEPARTMENT. 
Announcement  of  the  division  of  the  country  into  ten 
munition  districts,  in  order  to  bring  about  decentralization 
and  closer  contact  with  manufacturers  of  war  munitions, 
was  made  by  Gen.  Wheeler,  Acting  Chief  of  the  U.  S.  Ord- 
nance Department  on  March  10.  The  headquarters  of 
the  different  zones  will  be  located  at  New  York  City,  Phila- 
delphia, Pittsburgh,  Cleveland,  Rochester,  Boston,  New 
Haven,  Detroit,  Cincinnati  and  Chicago.  A  statement 
issued  by  the  War  Department  concerning  the  plan  says: 

Colonel  Guy  E.  Tripp,  New  York,  formerly  Chairman  of  the  Westing- 
house  Company,  and  now  chief  of  the  production  division  of  the  Ordnance 
Department,  worked  out  the  details  of  the  plan  for  decentralization  and 
closer  contact  with  the  manufacturing  districts. 

General  W.  S.  Peirce,  head  of  the  bureau  in  which  is  the  finance  division 
of  tho  Ordnance  Department,  and  Colonel  B.  W.  Dunn,  head  of  the  in- 
spection division,  have  arranged  to  follow  the  same  decentralization  plan 
and  will  have  their  field  forces  in  the  same  district  headquarters  as  the 
production  division. 

Colonel  Samuel  McRobcrts,  formerly  Vice-President  and  executive 
manager  of  the  National  City  Bank,  who  has  been  at  the  head  of  the  pro- 
curement division  of  the  Ordnance  Department  for  some  time,  will  co- 
operate with  the  district  officers. 

The  plan  which  has  been  worked  out  is  one  of  the  logical  developments 
of  the  reorganization  of  the  Ordnance  Department  some  time  ago.  It  not 
only  brings  the  Department  into  direct  contact  with  tho  munition  indus- 
tries, so  that  the  work  can  be  followed  up  more  closely,  but  it  also  assures 
better  inspection  facilities,  quicker  payment  for  work  done  and  more 
exact  information  as  to  the  progress  of  the  work  on  all  the  implements  of 
war. 

The  territory  covered  by  the  different  districts  has  been  clearly  outlined 
by  the  Department,  and  tho  comparatively  few  industries  which  are  not 
embraced  in  these  districts  will  deal  directly  with  the  Production  Division 
in    Washington  as  heretofore. 

Samuel  G.  Allen,  Chairman  of  the  Lima  Locomotive 
Works,  has  been  placed  in  charge  of  the  New  York  Dis- 
trict. The  head  of  the  Pittsburgh  office  of  the  production 
division  will  be  Ralph  M.  Dravo,  a  member  of  the  firm  of 
Dravo  Bros,   steel  constructors. 

For  the  other  district  offices  the  following  appointments 
are  announced  by  the  War  Department: 

Cleveland  District — Samuel  Scovil,  who  resigned  as  President  of  the 
Cleveland  Illuminating  Company  to  take  the  position  offered  him  by  the 
product    division. 

Rochester  District — F.  S.  Noble,  one  of  the  chief  executives  of  the 
Eastman  Kodak  Company. 

Boston  District — Levi  H.  Greenwood,  of  the  Wakefield  Rattan  Com- 
pany. 

New  Haven  District — Waldo  C.  Bryant,  President  of  the  Bryant  Elec- 
tric  Company,   of  Bridgeport,   Conn. 

Detroit  District — Fred  J.  Robinson,  President  of  the  Lowrie  V  Robin- 
son   Lumber    Company. 

Cincinnati  District — Charles  L.  Harrison,  of  the  Cincinnati  Chamber 
of  Commerce. 

Chicago  District — E.  A.  Russell,  Vice-President  of  the  Otis  Elerator 
Company. 

Philadelphia  District — John  C.  Jones,  of  the  Harrison  Safety  Boiler 
Works. 

The  various  Production  Division  districts  as  at  present 
established  cover  territory  as  outlined  below: 

The  Chicago  District  comprises  the  State  of  Indiana  north  of  the  north 
boundary  line  of  the  following  counties:     Warren,  Tippecanoe,  Clinton. 
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Howard,  Grant,  Blackford,  Jay  and  the  States  of  Illinois,  Wisconsin,  and 
Minnesota. 

The  Cincinnati  District  comprises  the  State  of  Ohio  north  of  the  north 
boundary  line  of  the  following  counties:  Darke,  Miami,  Clarke,  Fayette, 
Pickaway,  Fairfield,  Perry,  Morgan,  Noble,  Monroe  and  the  State  of 
Indiana  south  of  the  north  boundary  line  of  the  following  counties:  War- 
ren, Tippecanoe,  Clinton,  Howard,  Grant,  Blackford,  Jay  and  the  State 
of    Kentucky. 

The  Detroit  District  comprises  the  State  of  Michigan. 

The  Pittsburgh  District  comprises  the  State  of  West  Virginia  and  that 
part  of  Pennsylvania,  except  Erie,  Crawford  and  Mercer  Counties,  lying 
west  of  the  west  boundary  line  of  the  following  counties:  Tioga,  Lycoming, 
Mifflin,  Juniata,  Perry,  Cumberland,  and  Adams,  and  Belmont  and  Jef- 
ferson Counties,  Ohio. 

The  Boston  District  comprises  that  part  of  Massachusetts  lying  east 
of  the  west  boundary  line  of  Worcester  County  and  the  States  of  Rhode 
Island,  Maine,  New  Hampshire  and  Vermont. 

The  New  Haven  District  comprises  the  State  of  Connecticut  and  the 
following  counties  in  Western  Massachusetts:  Berkshire,  Franklin, 
Hampshire  and  Hampden. 

The  Cleveland  District  comprises  that  part  of  the  State  of  Ohio  lying 
north  of  the  north  boundary  line  of  the  following  counties:  Darke,  Miami, 
Clarke,  Fayette,  Pickaway,  Fairfield,  Perry,  Morgan,  Noble,  Belmont, 
and  Jefferson  and  the  following  counties  in  Pennsylvania:  Erie,  Craw- 
ford,   and    Mercer. 

The  Rochester  District  comprises  the  State  of  New  York,  except  the 
following  counties:  Green,  Columbia,  Ulster,  Sullivan,  Dutchess,  Orange, 
Putnam,  Westchester,  Rockland,  Nassau,  Suffolk  and  Greater  New  York. 

The  New  York  District  comprises  that  part  of  the  State  of  New  York 
lying  south  of  the  south  boundary  line  of  the  following  counties:  Rensse- 
laer, Albany,  Schoharie  and  Delaware,  east  of  the  west  State  line  of  New 
Jersey  and  north  of  the  north  lines  of  the  following  counties  in  New  Jersey: 
Mercer  and  Ocean,  and  west  of  the  State  lines  of  Massachusetts  and  Con- 
necticut. 

The  Philadelphia  District  comprises  the  eastern  half  of  the  State  of 
Pennsylvania,  lying  east  of  the  west  boundary  line  of  the  following  coun- 
ties: Tioga,  Lycoming,  Miffl;n,  Juniata,  Perry,  Cumberland,  and  Adams, 
and  the  following  counties  in  New  Jersey:  Mercer,  Ocean,  Gloucester, 
Burlington,  Cumberland,  Atlantic,  and  Cape  May,  and  all  of  the  State  of 
Delaware. 


WAR  DEPARTMENT  CRITICIZED  FOR  CENSORING 
CASUALTY  LISTS. 

Much  criticism  has  been  aroused  by  the  change  recently 
made  in  the  War  Department's  method  of  announcing  casu- 
alties among  our  overseas  forces.  Instead  of  giving  the 
name,  address  and  unit  of  service  of  men  killed  or  wounded, 
the  Department  announced  on  the  9th  inst.  that  in  future 
the  name  only  would  be  made  public,  the  immediate  relatives, 
however,  being  notified  by  telegraph  as  usual.  The  change 
was  made,  it  is  understood,  by  request  of  Gen.  Pershing, 
and  indirectly  at  the  suggestion  of  the  French  Government, 
on  the  ground  that  to  give  the  addresses  and  mention  the 
name  of  particular  units  among  which  casualties  had  oc- 
curred was  giving  valuable  information  to  the  enemy. 

To  withhold  the  addreses,  however,  in  many  cases  causes 
uncertainty  and  suffering  among  relatives  and  friends, 
owing  to  the  similarity  of  names;  and  on  the  practical  side 
it  is  pointed  out  that  the  War  Department  is  liable  to  be 
flooded  with  messages  and  telegrams  of  inquiry  when  active 
fighting  begins  and  the  casualty  lists  are  large.  The  French 
Government  has  never  published  casualties  at  all,  simply 
notifying  the  authorities  of  the  town  in  which  the  man  lived, 
who  in  turn  notified  the  relatives.  The  British  and  Canadian 
Governments,  however,  have  from  the  beginning  published 
their  casualty  lists  in  detail,  giving  all  information  necessary 
for  indentification. 

The  Committee  on  Publicity  on  the  8th  inst.  announced 
that  it  would  not  issue  the  casualty  lists  as  at  present  pre- 
pared on  the  ground  that  they  were  of  no  value  either  to  the 
press  or  the  public.  On  the  13th  inst.  George  Creel,  Chair- 
man of  the  committee,  wrote  a  letter  of  protest  to  the  Presi- 
dent against  the  War  Department's  new  policy.  The 
matter  has  been  considered  in  Cabinet  meeting,  and  it  is 
understood  the  final  decision  has  been  put  up  to  President 
Wilson,  and  that  he  has  asked  for  a  special  report  from 
Secretary  Baker. 


CANADIAN-AMERICAN  FISHERIES  DISPUTE 
SETTLED. 
It  was  announced  at  Ottawa  on  the  13th  inst.  by  C.  C. 
Ballantyne,  Minister  of  Marine  and  Naval  Service,  that 
the  long-standing  fisheries  dispute  between  the  United 
States  and  Canada  had  been  settled,  at  least  for  the  duration 
of  the  war.  An  Associated  Press  dispatch  from  Ottawa 
gives  details  of  the  settlement  as  follows: 

Under  the  new  agreement,  which  was  reached  by  the  Joint  Commission 
appointed  by  the  two  Governments  to  consider  the  controversy,  United 
States  fishing  vessels  are  to  be  permitted  to  enter  Canadian  ports  directly 
from  the  various  fishing  grounds  and,  without  requiring  licenses,  may  sell 
their  catches  at  those  ports  and  there  procure  fresh  supplies  and  clear  again 
for  the  fishing  grounds.  This  arrangement  is  reciprocal,  giving  Canadian 
fishing  vessels  similar  privileges  at  United  States  ports. 

The  settlement  breaks  down  all  barriers  which  have  for  so  many  years 
militated  against  unlimited  production  of  sea  foods  at  fishing  grounds 
where  both  American  and  Canadian  vessels  are  wont  to  make  catches. 
The  irritating  delays  to  these  ships  of  one  country  at  the  ports  of  the  other 
will  be  eliminated.     As  there  is  a  duty  in  Canada  on  fish,  such  duty  will 


have  to  be  paid  when  the  catches  are  sold  in  the  Canadian  ports.  The 
agreement  is  particularly  beneficial  to  the  fishermen  of  the  Newfoundland 
Banks,  as  it  will  enable  Canadian  vessels  to  carry  great  catches  into  the 
ports  of  New  England. 

It  is  understood  here  that  the  American  Department  of  Commerce,  by 
authority  of  President  Wilson,  has  issued  instructions  to  American  customs 
officers  to  permit  Canadian  fishing  vessels  to  enter  United  States  ports 
under  the  terms  of  the  agreement. 


ALIEN  FISHERMEN  RETURNED  FROM  OPERATION 
OF  LITERACY  TEST. 
It  was  stated  on  March  6  that  deep  sea  fishermen,  citizens 
of  the  Allied  countries,  will  hereafter  be  admitted  to  the 
United  States  even  though  they  cannot  meet  the  test  of  the 
immigration  laws  requiring  them  to  read  and  wirte.  This 
will  bring  to  American  fishing  vessels  many  expert  fisher- 
men, particularly  Portuguese,  now  plying  in  the  Azores. 
The  Canadian  Government  has  been  asked  to  exempt  fisher- 
men being  held  in  Canada  under  the  Canadian  draft  law  for 
employment  on  American  fishing  vessels,  and  to  grant  the 
United  States  unrestricted  use  of  Canadian  ports  for  Ameri- 
can fishing  vessels. 


WISCONSIN  LEGISLATURE  CENSURES  LA  FOLLETTE 
—LOYALTY  ISSUE  IN  COMING  ELECTION. 
The  struggle  in  the  Wisconsin  Legislature  between  the 
followers  of  Senator  Robert  M.  LaFollette  and  those  who 
wish  to  put  the  State  squarely  on  record  as  endorsing  the 
war  policies  of  the  national  Administration  came  to  an  end 
on  the  6th  inst.  when  the  House,  by  a  vote  of  53  to  32 
adopted  the  Senate  resolution  strongly  condemning  Senator 
La  Follette  for  his  attitude  toward  the  war  and  his  failure  to 
support  the  Administration  in  matters  vital  to  the  winning 
of  the  war.  The  House  had  previously  adopted  a  "loyalty" 
resolution,  but  without  mentioning  Senator  La  Follette. 
When  this  resolution  went  to  the  Senate,  the  Republican 
Senators  held  a  caucus,  at  which  it  was  agreed  to  put 
through  an  amendment  expressing  the  State's  condemna- 
tion of  La  Follette's  actions  in  regard  to  the  war.  During 
the  debate  Senator  Henry  A.  Huber  made  an  impassioned 
speech  in  defense  of  La  Follette,  in  which  he  was  pictured 
as  a  loyalist  and  his  opponents  denounced  as  creatures  of 
"the  profiteers  and  ammunition  makers."  Senator  Bennett 
denounced  La  Follette  as  a  traitor  to  his  country,  and 
Senator  Wilcox,  in  introducing  a  new  amendment  to  the 
Assembly  resolution,  was  no  less  emphatic.  The  resolution 
as  adopted  in  the  Senate  by  a  vote  of  26  to  3  read  as  follows: 

The  people  of  the  State  of  Wisconsin  always  have  stood  and  always  will 
stand  squarely  behind  the  present  war  to  a  successful  end.  We  condemn 
Senator  Robert  M.  La  Follette  and  all  others  who  have  failed  to  see  the 
righteousness  of  our  nation's  cause  and  have  failed  to  support  our  Govern- 
ment in  matters  vital  to  the  winning  of  the  war.  And  we  denounce  any 
attitude  or  utterance  of  theirs  which  has  tended  to  incite  sedition  among 
the  people  of  our  country  and  to  injure  Wisconsin's  fair  name  before  the 
free  peoples  of  the  earth. 

The  resolution  then  went  back  to  the  House,  and  a  bitter 
fight  was  precipitated,  resulting  finally  in  the  adoption  of  the 
Senate  resolution  as  noted. 

The  situation  has  been  complicated  by  the  impending 
special  election  to  choose  a  successor  to  the  late  Senator 
Paul  O.  Husting,  killed  in  an  accident  last  fall.  Governor 
Phillips,  fearing  that  an  election  might  result  in  the  choice 
of  a  candidate  who  would  prove  an  embarrassment  to  the 
Administration,  called  a  special  session  of  the  Legislature 
to  give  him  authority  to  appoint  an  interim  successor  to 
Senator  Husting.  This,  however,  the  Legislature  refused 
to  do,  and  on  Feb.  22  the  Governor  issued  a  call  for  a  special 
election  to  be  held  on  April  2.  This  election  is  looked  upon 
as  the  final  test  of  Wisconsin's  attitude  toward  the  war, 
and  all  parties  are  bending  their  utmost  endeavors  to  elec- 
their  candidates. 

In  the  primary  election,  which  will  be  held  on  March  19, 
Irvine  L.  Lenroot,  Representative  in  Congress  from  the 
Superior  district,  is  the  choice  of  the  Loyal  Republicans,  or 
that  branch  of  the  State  party  which  disagrees  with  the 
action  of  Senator  La  Follette.  James  Thompson,  of  La 
Crosse,  has  been  put  forward  by  the  La  Follette  faction. 
Former  Governor  Francis  E.  McGovern,  who  was  also  a 
candidate  for  the  Republican  nomination,  has  withdrawn 
from  the  race  and  announced  that  he  will  support  Lenroot. 
Mr.  McGovern  in  a  statement  said  his  action  was  based  on 
the  indictment  of  Victor  L.  Berger,  Socialist  candidate, 
which  "practically  removes  Berger  from  the  list  of  candi- 
dates." Berger's  followers,  McGovern  declared,  were  cer- 
tain to  go  in  a  body  to  the  support  of  James  Thompson,  the 
La  Follette  candidate,  and  make  sure  his  nomination  on  the 
Republican  ticket  "should  both  Lenroot  and  I  romain  in  the 
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field  to  divide  the  patriotic  vote  of  the  party."  Joseph  E. 
Davies,  a  member  of  the  Federal  Trade  Commission,  who, 
it  is  said,  will  have  the  backing  of  the  Administration,  is 
the  Democratic  candidate,  while  Victor  Berger,  editor  of 
the  Milwaukee  "Leader,"  recently  barred  from  the  mails 
for  unpatriotic  utterances,  is,  as  stated,  the  Socialist  candi- 
date. 

Mr.  Berger,  who  is  now  under  indictment  on  charges  of 
obstructing  recruiting  and  interfering  with  the  conduct  of 
the  war,  has  adopted  an  out-and-out  anti-war  platform, 
announcing  that  if  elected  he  will  work  for  the  passage  of  a 
resolution  by  Congress  directing  the  President  to  summon 
the  warring  countries  to  an  immediate  armistice  and  peace 
conference.  His  platform  also  calls  for  withdrawal  of  Ameri- 
can troops  from  Europe  to  procure  absolute  "security  for 
this  country." 

Followers  of  Senator  La  Follette  charge  that  the  fight 
against  him  is  not  a  matter  of  loyalty,  but  of  politics,  and 
that  the  money  of  profiteers  and  munition  makers  is  being 
used  to  swing  the  State  against  him  because  of  the  stand  he 
has  taken  in  the  Senate  against  corporate  interests  generally. 

A  special  dispatch  to  the  New  York  "Times"  on  Feb.  25 
protested  against  the  impression  existing  in  some  quarters 
that  the  newspapers  had  agreed  among  themselves  to  print 
nothing  concerning  Senator  La  Follette,  believing,  according 
to  the  story  going  the  rounds,  that  this  was  a  patriotic 
duty  in  view  of  Mr.  La  Follette's  attitude  toward  the  war. 
The  fact  is,  the  dispatch  stated,  that  Senator  La  Follette's 
remarks  in  the  Senate  are  reported  as  are  those  of  other 
Senators.  That  his  name  seldom  appears  lately  in  news- 
paper dispatches  from  Washington  is  explained  by  his  silence 
on  the  floor  of  the  Senate,  and  his  refusal  since  the  United 
States  entered  the  war  to  talk  for  newspaper  publication. 

The  Lower  House  of  the  Texas  State  Legislature  on 
March  11  adopted  a  resolution  congratulating  the  Wiscon- 
sin House  of  Representatives  for  taking  favorable  action  on 
the  resolution  censuring  Senator  La  Follette  for  his  attitude 
on  war  measures. 


INTER-STATE  COMMERCE  COMMISSION  GRANTS  15% 
INCREASE  IN  FREIGHT  RATES. 

General  commodity  freight  rate  increases  of  15%  asked  by 
carriers  in  Eastern  territory,  were  granted  by  the  Inter-State 
Commerce  Commission  yesterday  (March  15).  Increased 
rates  of  15  cents  per  long  ton  on  anthracite  coal  also  were 
granted.  The  advance  applies  to  all  territories  not  included 
in  the  general  rate  increase  granted  last  June. 

Commodities  benefitting  in  the  rate  advance  are  coal, 
live  stock,  fresh  meats,  petroleum,  petroleum  products, 
grain  and  grain  products,  cement,  lumber  and  other  stock 
commodities.  Commodity  rates  on  brick,  clay  and  articles 
grouped  therewith  in  present  tariffs  in  Canton,  Ohio,  and 
certain  designated  territory,  are  likewise  increased  by  15%, 
and  from  other  points  in  western  Pennsylvania,  West 
Virginia,  central,  southern  and  eastern  Ohio  and  the  Ash- 
land, Ky.,  group  on  established  differentials  over  or  under 
the  Canton  rates  so  increased.  Joint  rates,  whether  class  or 
commodity,  between  official  classification  territory  on  one 
hand  and  the  southeastern  territory,  the  southwestern  and 
points  on  or  east  of  the  Missouri  River  on  the  other,  are 
increased  by  amounts  not  exceeding  the  increases  now  allowed 
in  the  decision  and  those  allowed  in  the  Central  Freight  Asso- 
ciation class  scale  to  the  carriers  in  official  classification 
territory.  


BILL  PROVIDING  \F0R  GOVERNMENT  CONTROL  OF 
RAILROADS  GOES  TO  PRESIDENT  WILSON. 
The  bill  providing  for  Federal  control  of  the  railroads 
during  the  war  was  sent  to  President  Wilson  for  approval, 
following  the  adoption  of  the  conference  report  by  the  House 
and  Senate.  The  latter  adopted  the  report  on  March  13 
by  a  vote  of  47  to  8,  after  it  had  rejected  and  the  conferees 
had  eliminated  a  provision  limiting  the  power  of  the  States 
to  tax  the  carriers  while  under  Federal  control.  The  elimin- 
ation of  this  provision  came  as  a  result  of  the  Senate  availing 
itself  of  the  resolution  adopted  by  it  on  March  8  amending 
its  rules  so  as  to  prevent  conferees  from  inserting  new  pro- 
visions in  bills  or  eliminating  others  not  in  dispute.  A 
point  of  order  against  the  provision  was  made  by  Senator 
Frelinghuysen,  of  New  Jersey,  on  March  11  when  the 
conference  report  was  under  consideration  by  the  Senate. 
Senator  Frelinghuysen  called  attention  to  the  Senate  rule 
prohibiting  conferees  from  writing  new  matter  into  bills  in 
conference  and  demanded  that  the  bill  be  returned  in  order 


that  the  provision  in  question  might  be  stricken  out.  The 
Senator  asserted  that  both  the  Senate  and  House  had  adopted 
a  clause  stipulating  that  the  State's  taxing  powers  should 
not  be  interfered  with,  and  that  the  conferees,  in  inserting  a 
new  provision,  had  exceeded  their  authority.  The  matter 
inserted  by  the  conferees  provided  that  the  States  should 
not  tax  the  railroads  in  greater  ratio  than  their  taxes  bore 
to  the  total  State  taxes  during  the  year  prior  to  Government 
control  of  the  railroads.  Senator  Curtis,  of  Kansas,  author 
of  the  new  Senate  rule,  and  Senators  Knox,  of  Pennsylvania; 
Johnson,  of  California;  Williams,  of  Mississippi;  Republican 
leader  Gallinger  and  others  also  opposed  the  conferees'  tax 
limitation.  It  was  defended  by  Senators  Smith,  of  South 
Carolina,  and  Robinson,  of  Arkansas.  Senator  Knox  said 
that  Governors  of  many  States  had  been  assured  that  the 
bill  would  not  curtail  State  taxing  powers.  Senator  Johnson, 
of  California,  declared  that  the  conferees'  provision  would 
abrogate  California's  constitution  which  gives  the  Legislature 
the  right  to  increase  railroad  taxes.  Senator  Gallinger 
asserted  that  it  conflicted  with  New  Hampshire  laws. 
During  the  debate  Senator  Sherman,  of  Illinois,  is  said  to 
have  charged  that  by  imposition  of  new  switching  and  ear 
"spotting"  charges,  amounting  to  $176,000,000,  annually 
in  Illinois  alone,  it  was  proposed  to  "bolster  up"  Federal 
control  and  artificially  increase  railroad  revenues.  Upon 
the  suggestion  of  majority  leader  Martin,  consideration  of 
the  conference  report  was  temporarily  laid  aside  so  certain 
precedents  involving  this  question  could  be  examined. 
Action  on  the  conference  report  in  the  Senate  was  postponed 
on  the  12th  inst.  until  the  following  day;  on  the  last-named 
day  Vice-President  Marshall  upheld  the  point  of  order  by 
Senator  Frelinghuysen  against  the  provision.  In  accordance 
with  the  wish  that  the  Senate  might  appeal  from  his  ruling 
so  that  a  vote  could  be  taken  on  it,  Senator  Smith  entered 
an  appeal,  and  the  Senate  upheld  the  ruling  by  a  vote  of 
51  to  23.  The  report  was  thereupon  sent  back  to  conference, 
where  the  provision  objected  to  was  dropped  and  the  origi- 
nal tax  section,  providing  that  State  taxes  and  railroad 
regulations  shall  not  be  interfered  with,  so  far  as  they  are 
consistent  with  Federal  control,  was  re-inserted.  As  thus 
returned  the  Senate,  as  announced  above,  adopted  the  con- 
ference report  by  a  vote  of  47  to  8.  Those  voting  against  it 
were  Senators  Borah,  of  Idaho;  Cummings,  of  Iowa;  Gronna, 
of  North  Dakota;  Johnson,  of  Califorina;  Kenyon,  of  Iowa: 
Norris,  of  Nebraska,  and  Townsend,  of  Michigan,  Republi- 
cans, and  Gore,  of  Oklahoma,  Democrat.  The  vote  whereby 
the  report  was  adopted  by  the  House  on  March  14  was  303 
to  26.  The  members  of  the  House  voting  against  its  adop- 
tion  were: 

Representatives  Bankhead,  Alabama;  Burnett,  Alabama;  Church,  Cali- 
fornia; Dowell,  Iowa:  Good,  Iowa;  Green,  Iowa;  Haugen,  Iowa;  Helm, 
Kentucky;  Huddleston,  Alabama;  Johnson,  Washington;  Kearns,  Ohio; 
Knutson,  Minnesota;  McLaughlin,  Michigan;  McLemore,  Texas;  Mason, 
Illinois;  Ramseyer,  Iowa;  Reavis,  Nebraska;  Reed,  West  Virginia;  Steener- 
son,  Minnesota;  Sweet,  Iowa;  Thomas,  Kentucky;  Towner,  Iowa;  Williams, 
Illinois;  Wingo,  Arkansas;  Wood,  Indiana;  Woods,  Iowa. 

The  provision  inserted  by  the  conferees  read: 

Provided,  however.  That  no  State  or  sub-division  thereof  or  the  District 
of  Columbia  shall  levy,  assess  or  collect  an  amount  of  taxes  from  railroad 
property  within  the  State  or  subdivisionlthereof  or  the  District  of  Columbia 
while  under  Federal  control  in  excess  of  the  ratio  which  the  taxes  derived 
from  railroad  property  bore  to  the  total  taxes  of  such  State  or  subdivision 
thereof  or  the  District  of  Columbia  for  the  year  previous  to  Federal  control. 

As  the  bill  had  passed  the  Senate  originally  it  provided: 
That  nothing  in  this  Act  shall  be  construed  to  amend,  repeal,  impair 
or  affect  the  existing  laws  or  powers  of  the  States  in  relation  to  taxation. 

As  it  passed  the  House  it  contained  a  similar  provision. 
As  it  has  finally  emerged  from  conference  and  been  agreed 
to  by  the  House  and  Senate,  the  provision  carried  in  the 
Senate  measure  is  embodied  in  the  bill .  The  bill  in  the  form 
in  which  it  goes  to  the  President  authorizes  the  President  to 
initiate  rates,  subject  to  revision  by  the  Inter-State  Com- 
merce Commission,  the  House  having  receded  from  its  re- 
quirement that  the  President  be  given  final  authority  in 
fixing  rates.  In  its  final  shape  the  bill  limits  the  period  of 
Federal  control  to  twenty-one  months  after  the  war;  this 
was  a  compromise,  the  Senate  bill  having  proposed  to  con- 
tinue Federal  control  by  the  Government  eighteen  months 
after  the  conclusion  of  the  war,  while  the  House  bill  provided 
that  the  roads  should  be  returned  to  their  owners  two  years 
after  the  termination  of  the  war.  Other  principal  features 
of  the  bill  are  those  compensating  the  railroads  on  the  basis 
of  their  average  net  returns  for  the  three  years  ending  June  30 
1917;  appropriating  $500,000,000  for  a  revolving  fund,  and 
the  placing  of  all  "short  lines"  under  Federal  control.  Fol- 
lowing the  adoption  of  the  conference  report  by  the  House, 
Representative  Esch  of  Wisconsin,  ranking  Republican 
member  of  the  House  Committee  on  Inter-State  Commerce, 
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was  quoted  in  the  New  York  "Times"  of  the  15th  inst.  as 
saying: 

The  bill  as  finally  approved  by  the  House  is  better  than  when  it  passed 
the  House.  For  one  thing,  it  eliminates  in  the  compensation  provision 
that  feature  which  provided  for  paying  the  carriers  on  investments  for 
additions,  betterments  and  road  extensions  in  the  latter  half  of  1917. 

The  bill  is  also  improved  by  the  changes  made  in  the  regulation  of  rates. 
In  the  House  bill  there  was  no  finality  given  to  the  orders  of  the  Inter- 
State  Commerce  Commission  in  the  making  of  rates.  As  it  now  stands, 
the  orders  of  the  Inter-State  Commerce  Commission  are  final ,  though  they 
must  take  into  consideration  the  increases  in  expenses  due  to  the  war. 

In  the  main  I  am  satisfied  with  the  legislation,  which  is  absolutely 
necessary,  not  only  in  connection  with  the  Government  operation  of  the 
railroads,  but  also  as  an  agency  to  stabilize  railway  credits.  Something 
of  this  sort  had  to  be  effected  in  order  to  clear  the  way  for  the  next  Liberty 
bond  campaign. 


DISCUSSION  OF  RAILROAD  BILL  BY  RAILWAY 
EXECUTIVES'  ADVISORY  COMMITTEE. 
For  the  purpose  of  discussing  the  Administration  railroad 
bill  as  agreed  on  in  conference  a  meeting  of  the  Railway 
Executives'  Advisory  Committee,  of  which  Frank  Trum- 
bull is  Chairman,  was  held  in  this  city  on  March  11.  The 
following  statement  by  Mr.  Trumbull  was  given  out  re- 
garding the  meeting: 

Certain  labor  leaders,  and  other  elements  hostile  to  the  railroads  have 
spread  the  impression  that  the  railway  managements  are  seeking  to  im- 
pede the  operation  of  Government  control  and  make  it  a  failure.  The 
idea  is  false  and  malicious,  as  the  railroad  executives  are  seeking  in  every 
way  to  co-operate  with  the  Government  in  improving  railroad  service. 

Most  persons  do  not  realize  that  the  bill  under  which  the  Government 
takes  over  the  railroads  of  the  country  contemplates  a  series  of  agreements 
between  the  Government  and  the  companies.  There  are  many  matters 
of  detail  to  be  settled,  and  it  is  highly  desirable  that  these  agreements 
should  be  reached  in  the  most  co-operative  spirit  and  in  the  shortest 
length  of  time.  It  would  be  highly  injurious  to  the  country,  to  its  trans- 
portation facilities,  and  to  its  financial  structure  to  have  unnecessary  delay 
or  friction  in  such  matters. 

To-day's  meeting  was  for  the  purpose  of  discussing,  informally,  the 
methods  to  be  pursued  to  enable  the  various  railroads  to  come  into  prompt 
negotiations  with  the  Government,  concerning  the  agreements  referred  to 
and  relations  thereunder  which  will  ensue. 

The  meeting  was  attended  by: 

Harry  Bronner,  Chairman  Finance  Committee  Missouri  Pacific;  A.  J. 
Earling,  Chairman  of  Board,  Chicago  Milwaukee  &  St.  Paul;  Howard 
Elliott,  Chairman  of  Board,  Northern  Pacific;  Hale  Nolden,  President 
Chicago  Burlington  &  Quincy;  Julius  Kruttschnitt,  Chairman  of  Board, 
Southern  Pacific;  Samuel  Kea,  President  Pennsylvania;  W.  L.  Ross,  Re- 
ceiver, Toledo  St.  Louis  &  Western;  A.  H.  Smith,  President  New  York 
Central;  Frederick  D.  Underwood,  President  Erie;  Daniel  Willard,  Presi- 
dent Baltimore  &  Ohio;  W.  H.  Williams,  Vice-President  Delaware  &  Hud- 
son, representing  L.  F.  Loree;  Alfred  P.  Thorn,  Counsel  to  the  Railway 
Executives'  Advisory  Committee;  Frank  Trumbull,  Chairman  of  the 
Railway  Executives'  Advisory  Committee  and  Chairman  of  the  Boards 
of  the  Chesapeake  &  Ohio  and  Hocking  Valley. 


INFORMATION  RELATIVE  TO  RAILROAD   WORKING 

CALLED  FOR  BY  MR.   McADOO— AGREEMENT 

WITH  LABOR  UNION. 

Directions  were  issued  to  the  railroads  on  March  14  by 
Director-General  of  Railroads  McAdoo  to  make  an  inventory 
of  materials  and  supplies  on  hand  Dec.  31  1917,  when  private 
control  ceased,  for  use  in  connection  with  Government  ad- 
ministration of  purchases,  additions  and  betterments  and 
railroad  financing.  The  inventories  must  be  begun  by 
May  1,  according  to  the  order,  and  are  to  be  adjusted  to 
show  conditions  on  Dec.  31.  If  inventories  have  been  taken 
since  that  date  or  within  ninety  days  before  then,  they  may 
be  used  as  the  basis  for  the  report.  On  the  14th  the 
plans  for  the  future  organization  of  the  Railroad  Adminis- 
tration Bill  were  discussed  at  a  conference  between  President 
Wilson  and  Director-General  McAdoo.  One  of  the  first  big 
tasks,  it  is  stated,  will  be  the  making  of  contracts  with  each 
railroad  company  for  Government  compensation  on  the 
basis  provided  in  the  bill.  Under  the  direction  of  John 
Barton  Payne,  chief  counsel,  John  Skelton  Williams,  finance 
director,  and  C.  A.  Prouty,  chief  of  the  division  of  accounts, 
the  negotiation  of  these  contracts  will  be  undertaken  immedi- 
ately. It  probably  will  take  many  months  to  complete 
them.  The  Associated  Press  dispatches  of  the  14th  further 
said: 

With  a  fund  at  his  disposal  with  which  to  administer  the  railroad  affairs, 
Mr.  McAdoo  now  will  fix  the  salaries  of  his  assistants,  most  of  whom  have 
severed  connections  with  railroads.  Heretofore  the  expenses  of  the  rail- 
road administration  had  been  borne  from  an  allotment  from  the  President's 
emergency  fund. 

Provision  will  be  made  for  the  $500,000,000  revolving  fund  established 
by  the  bill  in  determining  the  amount  of  the  third  Liberty  Loan.  The 
Treasury  has  sufficient  funds  to  care  for  minor  drafts,  particularly  since  a 
clearing  house  for  railway  earnings  and  expenses  is  to  be  established  and 
payments  to  roads  will  be  on  the  basis  of  the  difference  between  actual 
earnings  and  the  guaranteed  rate. 

The  leading  railroads  of  the  country  were  called  upon  by 
Director-General  McAdoo  on  Feb.  28  to  furnish  detailed 
information  regarding  their  use  of  steel  rails  and  their  needs 
for  1918.  The  information  requested  by  the  Director- 
General  includes: 

Number  of  gross  tons  put  in  tracks  during  1917;  estimated  number  of 
gross  tons  required  for  1918  separately  from  maintenance  and  construction 


minimum  number  of  gross  tons  absolutely  required  to  maintain  tracks  in 
safe  condition  during  1918;  total  number  of  tons  contracted  for  delivery 
during  1918,  including  number  due  on  previous  contracts  or  carried  over 
from  contracts  for  previous  years;  tonnage  of  rails  on  hand  Jan.  1  1918. 

Detailed  information  was  also  requested  of  railroad 
executives  by  Director-General  McAdoo  on  the  4th  inst. 
regarding  locomotives  not  in  service  by  reason  of  age,  con- 
dition, size,  weight,  &c.  Information  as  to  wages  paid 
railroad  employees  has  also  been  called  for  by  Director- 
General  McAdoo,  on  account  of  income  tax  requirements, 
in  a  circular  which  says: 

It  is  represented  that  numerous  railroad  employees  who  are  not  paid 
fixed  annual  salaries  have  not  kept  accurate  records  of  their  earnings  for 
the  calendar  year  1917,  and  therefore  find  it  difficult  to  make  an  accurate 
return  under  the  Income  Tax  Law.  The  railroads  are  required  to  make  to 
the  Collector  of  Internal  Revenue  a  report  as  to  each  employee  who  re- 
ceived $800  or  more  for  the  calendar  year  1917.  It  is,  therefore,  requested 
that  you  give  each  employee  who  does  not  receive  a  fixed  annual  salary 
and  who  is  included  in  the  report  to  the  Collector  of  Internal  Revenue  as 
having  received  $800  or  more  for  the  calendar  year  1917  a  statement  as  to 
the  amount  of  compensation  which  he  has  been  or  will  be  shown  in  such 
report  as  having  been  so  received  by  him,  in  order  to  facilitate  the  making 
of  accurate  income  tax  returns  by  such  employees. 

It  was  also  made  known  on  Feb.  25  that  the  Director- 
General  had  asked  the  railroads  to  supply  information  as 
follows  regarding  their  expense  accounts: 

Companies  which  have  no  operating  offices  in  New  York  City,  but  which 
maintain  in  that  city  offices  for  financial  purposes,  meetings  of  boards  of 
directors.  &c. ,  give  the  following  information  as  to  expense  of  such  offices: 

1.  Names  of  the  officers,  their  salaries,  aggregate  for  the  calendar  year 
1917,  estimated  aggregate  for  the  calendar  year  1918. 

2.  Number  of  other  employees,  aggregate  of  their  salaries  for  the  calendar 
year  1917,  estimated  aggregate  for  the  calendar  year  1918.  As  far  as 
practicable,  show  this  information  as  to  employees  in  separate  groups  for 
offices  with  greatest  numbers  of  employees,  such  as  stock  transfer  office, 
treasurer's  office,  &c,  and  show  balance  as  "miscellaneous  employees,"  and 
give  total. 

3.  Location  of  New  York  offices,  aggregate  rent  for  calendar  year  1917. 
estimated  aggregate  rent  for  calendar  year  1918. 

4.  Whether  payments  are  made  to  trust  companies,  banks,  or  other 
agencies,  for  services  in  paying  principal  and  interest  of  bonds,  notes,  &c, 
dividends  on  stock,  and  basis  of  compensation,  aggregate  payments  for 
calendar  year  1917,  estimated  aggregate  for  calendar  year  1918. 

5.  Whether  payments  are  made  to  trust  companies,  banks,  or  other 
agencies  for  the  making  of  transfers  of  stock,  acting  as  stock  registrar,  &c. 
and  basis  of  compensation,  aggregate  payments  for  calendar  year  1917, 
estimated  aggregate  for  calendar  year  1918. 

6.  Whether  payments  are  made  to  trust  companies,  banks,  or  other 
agencies,  for  registration  of  bonds,  acting  as  registrar  of  bonds,  &c,  and 
basis  of  such  compensation,  aggregate  payments  for  calendar  year  1917, 
estimated  aggregate  for  calendar  year  1918. 

7.  Compensation  for  services  at  New  York  or  in  connection  with  matters 
handled  at  New  York  paid  to  lawyers  by  way  of  fees  and  not  by  way  of 
salaries  included  in  No.  1. 

8.  Show  total  fees  and  other  compensation  paid  to  members  of  boards 
of  directors  for  calendar  year  1917,  and  estimate  for  calendar  year  1918, 
not  included  in  No.  1 . 

9.  All  other  expenses  incurred  in  connection  with  such  offices  or  such 
purposes  at  New  York  for  the  calendar  year  1917,  estimated  aggregate  for 
the  calendar  year  1918. 

10.  Total  of  principal  and  interest  (separately  stated)  paid  at  New  York 
on  bonds  in  the  calendar  year  1917  and  total  amount  of  dividends  paid  at 
Now  York  in  calendar  year  1917,  and  estimates  of  same  matters  for  the 
calendar  year  1918. 

11.  Where  companies  have  operating  offices  in  New  York  City,  it  is 
desired  that  they  likewise  give  information  corresponding  to  that  called 
for  in  the  foregoing  inquiries  so  that  the  same  information  will  be  available 
as  to  their  expenditures  in  New  York  City  for  the  various  purposes  and 
functions  to  which  the  ten  inquiries  relate.  If  in  any  case  an  officer  or 
employee,  or  an  offico  of  any  such  company  is  not  employed  solely  in  the 
discharge  of  the  foregoing  purposes  and  functions,  reasonable  apportion- 
ment should  be  made,  in  which  event  the  basis  of  apportionment  should 
be  explained  in  a  footnote. 

Replies  hereto  shall  be  sent  to  the  Inter-State  Commerce  Commission. 

On  Feb.  15  it  was  stated  that  proposed  expenditures  of 
railroads  for  extensions  and  improvements  this  year  would 
be  carefully  scrutinized  by  technical  and  financial  experts 
of  the  Railroad  Administration  before  being  approved.  One 
of  the  first  steps  toward  paring  down  individual  railroads' 
estimates  and  rearranging  the  program  for  capital  expendi- 
tures consisted  in  the  appointment  of  a  committee  of  railway 
engineers  to  investigate  Eastern  roads'  proposals.  The 
Eastern  committee  consists  of  Francis  Lee  Stuart,  a  New 
York  engineer,  Chairman;  A.  T.  Hardin,  New  York,  Chief 
Engineer  of  the  New  York  Central;  A.  C.  Shand,  Phila- 
delphia, Chief  Engineer  of  the  Pennsylvania;  and  H.  A. 
Lane,  Baltimore,  Chief  Engineer  of  the  Baltimore  &  Ohio. 

The  Railroad  Administration  plans  to  consider  every 
proposal  in  the  light  of  its  necessity  under  war  conditions. 
In  some  cases  railroads  are  said  to  have  proposed  insufficient 
extension  of  facilities,  particularly  in  terminals,  and  the 
Government  management  probably  will  insist  on  building 
of  many  additional  tracks  in  yards,  construction  of  new 
shops,  round  houses  and  repair  stations  not  planned  by  the 
private   managements. 

With  a  view  to  hastening  repair  work  on  locomotives  and 
railway  rolling  stock,  it  was  announced  on  Feb.  21,  that 
an  agreement  involving  lengthening  of  working  hours, 
promotion  of  apprentices  and  helpers  and  maintenance  of 
open  shop  conditions  had  been  reached  between  Director- 


Mar.  16  1918.] 


THE  CHRONICLE 


1093 


General  Mcxidoo  and  A.  Q.  Wharton,  President  of  the  Rail- 
way Employees'  Department  of  the  American  Federation 
of  Labor.  The  agreement  is  said  to  affect  more  than  300,000 
workmen.  At  shops  and  roundhouses  now  working  one 
shift,  which  totals  less  than  seventy  hours  a  week,  an  in- 
crease in  working  hours  is  called  for,  probably  on  a  seven-day 
basis.  In  certain  shops  where  congestion  is  most  serious 
men  may  be  required  to  work  ten  or  even  eleven  hours,  with 
overtime  pay  on  the  present  basis,  pending  consideration  by 
the  Railroad  Wage  Commission.  In  certain  shops  arrange- 
ments will  be  made  to  quit  work  at  4  p.  m.  one  day  of  each 
week.  Local  provisions  on  working  hours  will  be  deter- 
mined by  railroad  executives,  in  conference  with  Railroad 
Administration  officials  and  union  leaders. 


The  agreement  provides  for  maintenance  of  open  shop 
and  non-discrimination  on  the  ground  of  union  conditions 
in  these  words: 

Mechanics  applying  for  employment  will  not  be  denied  such  employ- 
ment for  any  cause  other  than  inability  to  perform  the  work. 

Apprentices  who  have  served  three  years  may  be  pro- 
moted to  mechanics'  positions  and  paid  the  existing  rate  of 
wages  for  that  work,  the  agreement  provides.  These  pro- 
moted apprentices  are  to  receive  the  right  of  practical  experi- 
ence on  work  of  their  trades  to  which  they  had  not  been 
advanced  during  the  three-year  period.  Helpers  with  five 
or  more  years'  experience  may  be  promoted  to  the  class  of 
mechanics  when  necessary.  They  are  to  receive  mechanics' 
wages  and  have  opportunity  to  learn  all  branches  of  the 
trade.  The  agreement  provides  that  the  ratio  of  promoted 
helpers  shall  not  exceed  20%  of  the  number  of  mechanics  in 
any  trade  in  a  single  shop.  The  promotions  for  these  classes 
are  to  be  made  on  the  understanding  that  they  are  neces- 
sitated by  the  war  emergency  and  are  to  cease  at  the  close 
of  the  war. 


AIDS  OF  DIRECTOR-GENERAL  McADOO  DROP  RAIL- 
ROAD CONNECTIONS— NEW  COMMITTEES  OF 
RAILROAD  ADMINISTRATION. 
Announcement  that  all  the  members  of  the  staff  of  Direc- 
tor-General of  Railroads  McAdoo   had  relinquished   their 
railway  connections  was  made  by  Director-General  McAdoo 
on  the  10th  inst.     The  official  statement  said: 

Walker  D.  Hines,  assistant  to  the  Director-General,  has  tendered  his 
resigation  as  Chairman,  general  counsel  and  director  of  the  Atchison 
Topeka  &    Santa   Fe   Railway. 

Carl  R.  Gray,  Director  of  the  Division  of  Transportation,  has  tendered 
his  resignation  as  President,  Chairman  and  director  of  the  Western  Mary- 
land Railway  Co.  and  as  Chairman  and  director  of  the  Wheeling  &  Lako 
Erie  Railway  Co. 

Edward  Chambers,  Director  of  the  Division  of  Traffic,  has  tendered  his 
resignation  as  Vice-President  of  the  Atchison  Topeka  &  Santa  Fe  Rail- 
way Co. 

As  heretofore  stated,  R.  S.  Lovett,  Director  of  the  Division  of  Additions 
and  Betterments,  has  already  severed  his  connection  with  various  railroad 
companies. 

Mr.  McAdoo,  in  stating  that  those  on  his  staff  had 
severed  their  connections  with  all  railroad  companies  and 
other  corporate  or  private  interests,  added  that  they  were 
devoting  themselves  exclusively  to  the  service  of  the  United 
States. 

A  further  announcement  made  by  Director-General 
McAdoo  related  to  the  approval  and  personnel  of  the 
various  committees  chosen  by  John  Skelton  Williams, 
Director  of  the  Division  of  Finance  and  Purchase,  to  assist 
him  in  the  work  of  that  division  of  the  Railroad  Adminis- 
tration. In  announcing  the  approval  of  these  committees 
by  the  Director-General,  the  Railroad  Administration,  under 
date  of  March  12,  gave  the  following  information  with  regard 
to  the  committees  and  their  members: 

Finance  Section. — Advisory  committee,  located  at  Washington,  will  in- 
clude: Franklin  Q.  Brown,  New  York;  Festus  J.  Wade,  St.  Louis;  Frederick 
W.  Scott,  Richmond. 

Mr.  Brown,  formerly  of  Boston,  but  now  the  senior  member  of  the 
banking  firm  of  Redmond  &  Co.  of  New  York,  was  for  many  years  Vice- 
President  of  the  Plant  System  of  Railroads;  also  President  of  the  Plant 
Investment  Co.,  controlling,  besides  railroads,  coastwise  steamships  and 
other  transportation  companies,  including  the  Southern  Express  Co. 

Mr.  Brown  has  had  considerable  experience  both  in  the  construction  and 
operation  of  railroads;  and  for  the  past  ten  years  has  been  engaged  in  the 
banking  business  in  New  York. 

Mr.  Wade  is  President  of  the  Mercantile  Trust  Co.  of  St.  Louis — one 
of  the  largest  banking  institution  in  the  West,  organized  by  him  about 
twenty  years  ago,  and  which  was  one  of  the  first  large  trust  companies  to 
become  a  member  of  the  Federal   Reserve   System. 

Mr.  Wade  has  also  been  active  in  railroad  reorganizations  in  the  West; 
was  a  leading  factor,  soon  after  the  outbreak  of  the  war,  in  the  establish- 
ment of  the  "Hundred  Million  Dollar  Cotton  Fund,"  and  has  been  a 
student  of  railroad  as  well  as  of  financial  and  banking  problems. 

Mr.  Scott,  of  Richmond,  has  been  prominent  in  banking  and  railroad 
circles  in  the  South  for  many  years  past;  is  identified  with  one  of  the  oldest 
national  banks  in  Virginia;  has  for  many  years  been  a  director  In  the 
Atlantic  Coast  Line;  and  was  organizer  of  the  syndicate  which  a  few  years 
since  acquired  control  of  the  Chesapeake  &  Ohio  Railway,  from  which 
he  later  retired.     He  headed  the  shareholders'  protective  committee  of  the 


International  Mercantile  Marine  Corporation,  which  was  successfully 
reorganized  without  foreclosure;  and  has  been  active  in  railroad  and  other 
enterprises  in  the  South. 

Purchasing  Section. — The  Central  Advisory  Purchasing  Committee,  with 
headquarters  at  Washington,  is  composed  of:  Henry  B.  Spencer,  Washing- 
ton; Samuel  Porcher,   Philadelphia;  George  G.  Yeomans,  New  Haven. 

Mr.  Spencer  is  Vice-Persident  of  the  Southern  Railway,  in  charge  of 
purchases,  and  was  Chairman  of  the  Committee  on  Materials  and  Supplies 
of  the  American  Railway  Association's  Special  Committee  on  National 
Defense.  He  has  been  connected  with  the  Southern  Railway  since  his 
graduation  from  Harvard  University  in  1895;  and  for  a  while  prior  to  his 
election  as  Vice-President,   was  General  Manager  of  that  system. 

Mr.  Porcher  was  born  in  South  Carolina.  He  is  a  graduate  of  the 
University  of  Virginia,  and  since  1913  has  been  General  Purchasing  Agent 
of  the  Pennsylvania  Railroad  System,  with  which  system  he  has  been 
connected  since  1882. 

Mr.  George  G.  Yeamans  was  born  in  New  Jersey;  is  a  graduate  of 
Princeton  University;  served  with  the  Chicago  Burlington  and  Quincy 
Raiiroad  from  1884  to  1905;  was  subsequently  assistant  to  the  President 
of  the  Wheeling  &  Lake  Erie  Railroad:. and  since  1915  has  been  General 
Purchasing  Agent  of  the  New  York  New  Haven  &  Hartford  System. 

The  Regional  Purchasing  Committees,  to  be  located  respectively  in  the 
Eastern,  Western  and  Southern  Districts,  are  as  follows: 

New  York. — E.  H.  Bankard,  General  Purchasing  Agent  of  the  Baltimore 
&  Ohio  Railroad,  who  has  been  associated  with  that  system  for  25  years. 
S.  B.  Wight,  of  New  York,  who  has  had  22  years  experience  in  the  Pur- 
chasing Department  of  the  Michigan  Central  and  New  York  Central  Rail- 
roads, and  for  the  past  seven  years  General  Purchasing  Agent  of  the 
New  York  Central  Lines.  E.  T.  Burnett,  of  Roanoke,  Va.,  Purchasing 
Agent  Norfolk  &  Western  Railroad,  who  has  had  20  years  experience  in 
the  Purchasing  Department  of  that  system. 

Chicago. — Charles  A.  How,  since  1911  General  Purchasing  Agont  of  the 
Missouri  Pacific  Railroad;  Mr.  How's  experience  includes  service  on  the 
Union  Pacitie,  Chicago  Burlington  &  Quincy  and  Wabash  Railroads. 
L.  S.  Carroll,  General  Purchasing  Agent  of  the  Chicago  &  North  Western 
Railroad,  with  which  system  he  has  been  connected  since  1884,  and  since 
1900  as  its  General  Purchasing  Agent.  Ira  O.  Rhoads,  born  in  Maine; 
educated  in  Nebraska;  from  1897  to  1905  General  Purchasing  Agent  of  the 
Oregon  Short  Line  Road;  and  since  1905  General  Purchasing  Agent  of  the 
Southern  Pacific  Co.  at  San  Francisco. 

Atlanta. — F.  H.  Fechtig,  for  many  years  General  Purchasing  Agent  of  the 
Atlantic  Coast  Line  RR.  System,  with  headquarters  at  Wilmington,  N.  C. 
Albert  C.  Mann,  of  Illinois,  formerly  Purchasing  Agent  at  Savannah  of 
the  Central  of  Georgia  Railway,  and  now  Purchasing  Agent  of  the  Illinois 
Central  Railroad  System.  H.  T.  Shanks,  of  Louisville,  Ky.,  Purchasing 
Agent  of  the  Louisville  &   Nashville  Railroad   System. 

A.  H.  Smith,  Regional  Director  of  Railways  in  New  York, 
announced  on  the  6th  inst.  the  appointment  of  Albert  J. 
Stone  to  be  assistant  to  the  Regional  Director,  and  Harry 
W.  Burnham  to  be  Mr.  Smith's  Secretary.  Mr.  Stone  is  a 
Vice-President  of  the  Erie  RR. 


Director-General  McAdoo  recently  announced  the  appoint- 
ment of  H.  W.  Belnap  as  manager  of  the  safety  section  of 
the  Government's  Railroad  Administration.  Mr.  Belnap 
was  for  15  years  engaged  in  safety  work  with  the  Inter-State 
Commerce  Commission,  for  the  past  seven  years  as  chief  of 
the  Bureau  of  Safety,  and  for  the  preceding  eight  years  as 
inspector  of  safety  appliances.  He  has  had  charge  of  the 
work  of  accident  investigation  on  railroads  ever  since  the 
passage  of  the  Federal  law  requiring  investigations  of  such 
accidents.  As  manager  of  the  Safety  Section,  Mr.  Belnap 
will  deal  directly  with  each  railroad,  supervising  such  or- 
ganizations for  safety  as  are  already  available,  bringing 
about  such  uniformity  in  practice  as  is  deemed  necessary, 
and  suggesting  such  additional  organizations  and  such  modi- 
fications of  practice  as  are  desired. 

Two  other  sections  were  created  at  the  same  time;  the 
Locomotive  Section,  with  Frank  McManamy  as  manager, 
with  offico  in  tho  Inter-State  Commerce  Building,  Wash- 
ington, D.  C.  The  manager  of  the  Locomotive  Section  will 
supervise  the  condition  of,  and  repairs  to,  locomotives  at 
all  railway  shops  and  roundhouses  and  at  outside  shops,  in 
addition  to  his  presont  duties  for  the  Inter-State  Commerce 
Commission  as  its  chief  inspector  of  locomotive"..  The  other 
new  section  is  the  Marino  Section,  of  which  W.  H.  Pleasants 
has  been  appointed  manager  with  office  at  Washington, 
D.  C.  The  manager  of  the  Marine  Section  will  supervise 
tho  operation  of  the  shipping  under  the  control  of  the 
Director-General  and  will  also  give  special  attention  to  co- 
ordinating the  relations  between  all  other  shipping  (including 
that  on  the  Great  Lakes)  and  the  railroads. 


In  instructions  recently  issued  to  the  three  regional  direc- 
Director-General  McAdoo  laid  down  a  general  policy  of 
management.     Mr.  McAdoo  in  these  advicos  said  in  part: 

I  wish  to  emphasize  that  I  do  not  consider  it  expedient  for  the  regional 
directors  to  undertake  to  establish,  without  my  approval,  policies  of  a 
public  character,  i.  e.,  policies  which  substantially  affect  the  character 
of  service  rendered  the  public  or  the  rights  of  the  public. 

The  controlling  principle  is  that  the  Government,  being  now  in  possession 
and  control,  it  is  important  for  the  Director-General,  as  the  direct  repre- 
sentative of  the  Government,  to  have  a  voice  in  deciding  matters  which 
primarily  affect  the  public,  because  we  cannot  expect  that  the  public  will 
be  entirely  satisfied  to  have  these  matters  settled  by  the  railroad  managers, 
who,  in  the  public  estimation,  will  still  be  regarded  as  imbued  with  the 
attitude  of  private  management,  no  matter  ho\.  disinterestedly  those 
managers  may  be  endeavoring  to  represent  the  public  interest  and  noth- 
ing else. 

Broadly  speaking,  I  wish  to  give  you  power  to  direct  railroad  operations 
in  your  territory  so  as  to  handle  traffic  with  the  least  congestion,  the  high- 
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est  efficiency  and  the  greatest  expedition.  As  far  as  is  consistent  with 
these  objects,  you  will,  of  course,  keep  down  operating  expenses.  I  have 
put  responsibility  upon  you  for  the  entire  operating  situation.  I  mention 
the  following  simply  as  a  few  illustrations  of  the  matters  which  are  thus 
entrusted  to  you. 

You  should  see  that  terminals  are  used  to  the  best  advantage  and  that 
such  changes  in  established  practices  are  made  as  will  bring  this  about. 
Where  minor  capital  expenditures  are  needed  to  establish  new  connections 
for  the  better  use  of  terminals,  you  will  endeavor  to  get  some  or  all  of  the 
interested  companies,  by  their  voluntary  action,  to  arrange  therefor,  and 
will  refer  to  me  cases  of  expenditures  which  cannot  be  so  arranegd. 

You  will  order  such  changes  in  routing  of  traffic,  using  any  lines  or  parts 
of  lines  in  combination,  as  will  avoid  uneconomical  routes  and  congestion 
of  particular  terminals  or  railroads,  giving  due  consideration  to  shippers' 
interests. 

With  reference  to  the  Government's  policy  toward  labor, 
Mr.  McAdoo  said: 

As  to  labor,  you  have  been  advised  of  the  appointment  of  the  Railroad 
Wage  Commission.  The  general  policy  as  to  all  labor  is  that  there  shall 
be  no  interruption  of  work  because  of  any  controversies  between  employers 
and  employees.  All  matters  relating  to  wages  and  living  conditions  will 
have  the  consideration  of  the  Railroad  Wage  Commission.  Pending  action 
by  me  upon  the  report  of  that  Commission ,  there  ought  not  to  be  any  radical 
change  in  existing  practices  without  submitting  the  matter  to  me  for  ap- 
proval. But  it  should  be  understood  that  the  usual  methods  of  settling 
by  agreement  ordinary  grievances  and  complaints  shall  continue  as  here- 
tofore and  that  the  companies  are  free  to  negotiate  as  heretofore  with  their 
employees  and  are  expected  to  observe  faithfully  existing  agreements  with 
their  employees.  In  cases  of  doubt  about  new  negotiations  with  employees, 
the  advice  of  the  Director-General  should  be  sought. 

In  regard  to  several  matters  involving  broad  questions  of 
policy,  the  Director-General  asked  the  Regional  Directors 
to  make  careful  study  and  report  to  him.  In  pursuance  of 
this  request,  the  Regional  Dierctors  have  sent  out  ques- 
tionaires  to  railroad  Presidents,  upon  which  they  will  base 
their  recommendations  to  Washington.  These  questions 
include  the  following: 

(1)  To  what  extent  if  at  all  should  passenger  service  be  further  curtailed, 
giving  due  consideration  to  public  convenience  and  the  opinions  of  State 
commissions. 

(2)  To  what  extent  freight  solicitation  should  be  discontinued  and  agen- 
cies abolished  or  consolidated;  the  extent  to  which  traffic  officials,  soliciting 
or  otherwise,  should  be  transferred  to  other  service,  and  the  extent  to 
which,  if  at  all,  these  forces  should  be  released  from  service. 

(3)  The  extent  to  which  duplications  of  service,  either  passenger  or 
freight,  can  be  avoided,  fast  freight  service  discontinued  or  slowed  down 
or  less  than  carload  service  diminished. 

(4)  The  extent  to  which  the  making  of  purchases  can  be  unified  either 
for  the  entire  country,  or  for  the  separate  regions,  or  for  the  parts  thereof, 
and  the  advantages  which  would  result  from  such  unification. 

(5)  The  extent  to  which  standardization  of  locomotives  and  freight  cars 
can  be  effected,  and  the  types  which  will  be  required  to  effect  the 
standardization  for  your  territory. 

(6)  Possible  curtailment  or  elimination  of  various  classes  of  operating 
expenses  on  account  of  present  conditions  of  Government  possession 
and  control.  


TO 


THE  TAX  REFORM  ASSOCIATION  AND  THE  BILL 
LIMIT  THE  RATE  ON  NEW  YORK  CITY 
REAL  ESTATE. 
Under  date  of  March  8,  the  New  York  Tax  Reform  As- 
sociation sent  out  the  following  letter,  setting  out  the  objec- 
tions to  the  bill  introduced  by  Senator  Boylan  to  limit  the 
tax  rate  on  real  estate  and  tax  all  personal  property  without 
deduction  or  exemption  in  the  city  of  New  York: 

A  hearing  was  given  at  Albany  March  5  on  the  bill  introduced  by  Sena- 
tor Boylan,  to  limit  the  tax  on  real  estate  in  the  City  of  New  York  and  to 
tax  all  personal  property,  without  deduction  or  exemption. 

This  measure,  which  was  prepared  and  is  being  strongly  advocated  by 
the  Real  Estate  Board,  is  one  of  the  most  harmful  proposals  that  has  been 
before  the  Legislature  in  recent  years.  It  would  cripple  the  city  financially 
by  cutting  off  fifty  million  dollars  of  revenue.  It  discriminates  against 
this  city  by  taxing  personal  property  more  heavily  here  than  elsewhere  in 
the  State.  It  would  place  a  double  tax  on  property  now  subject  to  special 
taxes,  which  have  been  developed  in  recent  years  as  substitutes  for  the  in- 
equalities of  personal  property  assessment.  It  would  be  disastrous  to 
real  estate  values,  by  preventing  necessary  public  improvements,  on  the 
one  hand,  and  on  the  other,  by  driving  away  business  and  capital  because 
of  its  unjust  tax  discrimination. 

Nevertheless,  the  bill  has  been  endorsed  unreservedly  by  the  "Board  of 
Title  Underwriters"  (composed  of  title  insurance  companies),  and  also  by 
various  local  organizations,  the  members  of  which  evidently  do  not  know  its 
far-reaching  character. 

A  summary  of  the  objections  presented  on  behalf  of  the  New  York  Tax 
Reform  Association  at  the  hearing  is  given  herewith.  The  bill  was  also 
opposed  by  the  Citizens'  Union,  because  of  the  effect  of  the  tax  limitation 
on  the  city  budget;  and  by  the  Investment  Bankers'  Association  and  the 
Association  of  Life  Insurance  Presidents,  because  of  the  tax  which  it  would 
impose  on  their  holdings. 

The  advocates  of  the  measure  afterwards  stated  that  they  would  amend 
the  bill  so  as  to  exempt  some  kinds  of  personal  property,  but  made  no  defi- 
nite proposition.  Whatever  minor  changes  may  be  made,  the  bill  will  still 
be  injurious. 

The  present  high  tax  rate  is  due  to  a  variety  of  causes.  Some  of  these  we 
have  pointed  out  for  years.  Proposals  have  been  made  to  relieve  the  own- 
ers of  property  that  is  stationary  or  declining  in  value,  and  to  collect  a  larger 
share  of  public  revenue  from  those  who  get  the  benefit  of  increased  values 
from  public  improvements.  All  such  plans  have  been  fought  bitterly  by 
"real  estate  interests."  But  only  in  some  such  way  can  inequality  in  taxa- 
tion be  avoided.  Merely  to  reduce  the  rate  arbitrarily,  and  also  play  havoc 
with  the  whole  tax  system,  is  far  from  being  a  solution  of  the  problem. 

A.  C.  PLEYDELL,  Secretary. 

March  8  1918. 

TEXT  OF  BILL. 

Senate  bill  Int.  621,  Printed  No.  708,  by  Mr.  Boylan. 
amends  the  Greater  New  York  charter  by  adding  to  Section  | 


900,  which  prescribes  the  duties  of  the  Board  of  Aldermen  in 
fixing  the  tax  rate,  the  following  words: 

Such  annual  rate  shall  not  exceed,  however,  seventeen  and  one-half  mills 
upon  each  dollar  of  assessed  valuation  of  real  property,  and  two  and  one-half 
mills  upon  each  dollar  of  personal  property,  if  any,  tangible  and 
intangible,  assessed  on  the  assessment  books  of  the  city,  without  offset 
for  debt  or  exemption  of  any  character  unless  such  exemption  is  in  the  na- 
ture of  a  contract  between  the  Federal,  State  and  city  governments  and  the 
owner  of  the  property. 

(Assembly  bill  Int.  613,  printed  No.  608,  is  identical.) 

The  language  of  the  bill  is  not  clear,  says  the  Tax  Reform 
Association,  and  there  is  doubt  as  to  whether  the  amendment 
is  sufficient  to  carry  out  the  apparent  intent.  The  Associa- 
tion summarizes  the  objections  to  the  bill  as  presented  at 
the  hearing,  as  follows: 

This  bill  proposes  to  do  two  things  in  connection  with  taxation  in  the  City 
of  New  York  only: 

1st.  To  limit  the  rate  on  real  estate  to  $1  75  per  hundred  dollars. 

2d.  To  tax  personal  property,  both  tangible  and  intangible,  without  de- 
duction for  debt  or  exemption,  at  the  rate  of  25  cents  per  hundred  dollars 
(2M>  mills).  This  is  intended  to  supply  the  deficiency  which  would  result 
from  limiting  the  rate  on  real  estate. 

1.  The  financial  effect.  In  round  figures,  the  tax  rate  this  year  will  vary 
in  the  different  counties  comprising  the  city ,  from  $2  36  to  $2  46  per  hun- 
dred dollars.  This  will  raise  $200,000,000.  The  remainder  of  the  budget 
($38,000,000)  comes  out  of  the  general  fund — licenses,  special  taxes,  water 
rents,  &c.  A  rate  of  $1  75  on  real  estate  only  would  raise  $145,000,000. 
This  would  leave  a  shortage  of  $55,000,000,  other  things  remaining  equal. 
To  raise  this  sum  from  personal  property,  at  the  proposed  rate  of  25  cents 
per  hundred  dollars,  will  require  an  assessment  of  22  billion  dollars  ($22,- 
000,000,000).  This  is  214  times  the  amount  of  the  present  real  estate 
assessment,  which  is  $8,339,000,000.  The  present  personal  property  as- 
sessment is  only  $250,000,000,  most  of  such  property  being  taxed  under 
special  laws,  that  are  yielding  a  large  and  steadily  increasing  revenue. 

2.  The  effect  on  personal  property.  The  bill  provides  that  personal  prop- 
erty, both  tangible  and  intangible,  in  the  City  of  New  York,  shall  be  taxed 
without  deduction  or  exemption.  This  would  tax  all  the  personal  property 
which  is  now  classified  under  the  special  tax  system.  For  instance,  the 
personal  property  of  banks  and  trust  companies,  now  exempt  because  of  the 
special  tax  on  capital  and  surplus,  would  all  become  taxable.  Personal 
property  of  manufacturing  and  mercantile  corporations,  now  exempt  be- 
cause they  pay  a  3%  income  tax,  would  be  taxable  without  offset  for  debt. 
Real  estate  mortgages  would  be  taxable  despite  the  payment  of  the  record- 
ing tax.  This  would  be  an  additional  tax  on  all  such  property  in  the  City 
of  New  York,  which  it  would  not  pay  elsewhere  in  the  State.  Shares  of 
stock,  which  are  now  exempt  because  the  corporation  pays  the  tax,  would 
be  taxable  to  the  owner,  which  would  of  course  mean  double  taxation. 

But  even  if  all  such  kinds  of  personal  property  are  assessed,  it  is  incredible 
that  22  billion  dollars  would  be  placed  on  the  assessment  rolls;  especially 
as  much  of  the  tangible  property  would  be  moved  away. 

(Senator  Boylan,  in  reply  to  a  question,  stated  that  it  was  not  intended  to 
tax  securities  that  pay  the  investment  tax,  nor  corporations  paying  the 
State  income  tax.  The  bill  as  presented  does,  however,  make  them  taxa- 
ble, for  none  of  the  special  taxes  above  referred  to  are  "contracts."  The 
exception  in  the  bill,  of  exemptions  that  are  in  the  nature  of  a  contract,  is 
superfluous,  as  such  property  cannot  be  taxed  any  way.  But  there  is  very 
little  property  so  protected.) 

If,  on  the  other  hand,  it  is  not  intended  to  tax  personal  property  which  is 
under  these  special  laws,  and  the  bill  should  be  changed  in  this  respect,  then 
only  a  few  kinds  of  personal  property  would  be  affected. 

The  denial  of  exemptions  would  tax  all  savings  bank  deposits,  household 
furniture  below  the  present  $1 ,000  exemption  (which  we  obtained  in  1911), 
and  the  funds  of  religious,  charitable  and  educational  corporations.  This 
would  be  contrary  to  the  wise  and  well-settled  policy  of  the  State.  The 
withdrawal  of  the  deduction  for  debt  would  reach  merchandise  in  the  hands 
of  unincorporated  merchants;  and  personal  property  of  some  little  public 
service  corporations  against  which  they  now  offset  bonded  debt.  But  the 
aggregate  of  personal  property  of  this  character  that  would  be  reached  would 
fall  far  short  of  providing  the  millions  of  dollars  of  necessary  revenue. 

3.  The  general  principle  of  tax  rate  limitation.  Such  a  limitation  as  is 
proposed  in  this  bill  is  highly  undesirable,  because  it  ties  the  hands  of  local 
authorities  and  would  seriously  cripple  the  city.  The  debt  service  inter- 
est and  amortization  of  bonds)  now  takes  about  65  cents  of  the  present  tax 
rate,  and  will  be  increased  when  the  new  subways  are  in  operation.  This 
must  be  mot  whatever  the  revenues  may  be,  and  the  whole  loss  of  revenue 
resulting  from  the  lower  rate  would  come  out  of  the  sum  available  for 
ordinary  running  expenses.  It  is  impossible  to  cut  down  the  city  budget 
at  present  so  as  to  save  anything  like  the  $55,000,000  which  would  be  lost, 
as  has  been  shown.  Should  the  State  direct  tax  bo  increased,  the  amount 
available  for  ordinary  for  city  purposes  would  be  still  further  curtailed. 

This  is  not  the  time  to  agitate  for  a  large  reduction  in  taxes  on  real  estate 
at  the  exponse  of  others.  All  taxes  are  going  up  and  are  likely  to  increase 
still  further,  on  account  of  the  war,  and  of  the  war  taxes,  a  much  smaller 
proportion  is  falling  on  real  estate,  as  such,  than  on  other  classes.  At  the 
same  time,  rents  are  going  ixp.  The  new  subways  will  be  in  operation  soon, 
and  will  bring  about  a  further  increase  in  values. 

The  present  high  rate  on  real  estate  is  in  part  due  to  abnormally 
low  rates  in  the  past,  that  were  only  possible  because  the  city  paid  for  ex- 
tensive public  improvements  by  bond  issues.  Now  that  these  bond  issues 
have  to  be  met,  the  tax  on  real  estate  naturally  is  increased,  but  theso  public 
improvements  add  to  real  estate  values,  and  that  is  the  class  of  property 
that  should  pay  for  them. 

Tho  proposers  of  this  bill  say  that  it  would  "stabilize"  real  estate  values. 
Its  first  effect  might  perhaps  be  to  increase  them,  and  this  would  be  a  pres- 
ent to  those  holders  who  could  sell  while  tho  tax  rate  was  low.  But  it 
would  hurt  permanent  investors,  because  the  city  would  be  crippled  even 
in  providing  for  curent  need,  and  they  would  ultimately  have  to  pay  much 
higher  ratos  to  get  the  needed  improvements,  without  which  real  estate 
values  will  decline  and  disappear. 


RHODE  ISLAND   SENATE   DEFEATS  NATIONAL 
PROHIBITION  AMENDMENT. 

The  State  Senate  of  Rhode  Island  on  March  12  defeated 
a  resolution  for  the  ratification  of  the  national  prohibition 
amendment.  There  is  pending  in  the  Senate,  it  is  said,  a 
bill,  which  has  already  been  approved  by  the  House  ^pro- 
viding for  a  referendum  on  the  nationallamondment  at  the 
election  in  November  next. 
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NATIONAL  PROHIBITION  AMENDMENT  RATIFIED 
BY  DELAWARE  ASSEMBLY. 
On  March  14  the  lower  branch  of  the  Delaware  Legisla- 
ture, which  convened  in  special  session  on  the  12th  inst., 
adopted  a  joint  resolution  by  a  vote  of  27  to  6,  ratifying  the 
national  prohibition  amendment. 


"BONE-DRY"    BILL    DEFEATED    BY    MARYLAND 
ASSEMBLY— FEDERAL  AMENDMENT  RATIFIED. 
The  Maryland  Assembly  on  March   12  defeated  a  bill 
providing  for  Statewide  prohibition. 

The  Anti-Saloon  League,  however,  has  not  abandoned 
all  hope.  It  pins  its  hopes,  it  is  said,  to  a  pigeonholed  bill 
to  extend  to  all  of  the  "dry"  counties  of  the  State  the  drastic 
provisions  of  the  Prince  Georges  County  "bone-dry"  law. 
It  is  their  intention,  it  is  said,  to  come  back  with  a  propo- 
sition to  make  Baltimore  dry  by  legislative  enactment. 
During  February  both  branches  of  the  Maryland  Legislature 
ratified  the  national  prohibition  amendment. 


TEXAS  LEGISLATURE  RATIFIES  NATIONAL 
PROHIBITION  AMENDMENT. 
Both  branches  of  the  Texas  Legislature,  now  in  special 
session,  have  ratified  the  national  prohibition  amendment. 
This  makes  the  eighth  State  to  ratify  the  amendment, 
others  being  Mississippi,  Virginia,  Kentucky,  North  Dakota, 
South  Carolina,  Maryland  and  Montana. 


CANADA    WILL    BE    "BONE-DRY"    AFTER    DEC.    31. 

Canada,  except  for  the  Provinces  of  Quebec  and  Ontario, 
will,  according  to  the  daily  newspapers,  go  dry  April  1,  and 
on  Dec.  31  the  cafes  in  Quebec  and  Ontario  will  vanish  and 
the  sale  or  manufacture  of  intoxicating  liquors  will  be  pro- 
hibited throughout  the  Dominion. 

Under  regulations  issued  on  March  11,  the  manufacture 
and  sale  of  liquor  is  prohibited,  but  in  Quebec  beer  may  be 
manufactured  and  in  Ontario  whiskey  and  native  wines 
made  until  the  end  of  the  present  year.  The  new  regula- 
tions, which  supplement  provincial  laws,  also  prohibit  the 
transport  of  liquors  into  or  their  delivery  in  prohibited 
areas. 

The  manufacture  of  wine  or  alcohol  for  sacramental,  in- 
dustrial, mechanical,  artistic,  scientific  and  medicinal  pur- 
poses is  permitted  under  license. 


PRESIDENT  WILSON'S  MESSAGE  TO  THE  RUSSIAN 
CONGRESS    OF    SOVIETS— GOMPERS,    TOO,    AND 

CARDINAL  GIBBONS. 
Taking  advantage  of  the  occasion  afforded  by  the  meeting 
of  the  All-Russian  Congress  of  Soviets  at  Moscow,  called 
to  pass  upon  the  peace  treaty  with  Germany,  President 
Wilson  on  the  11th  inst.  sent  a  message  to  the  Russian  people, 
through  the  Congress,  assuring  them  of  the  abiding  sympathy 
and  friendship  of  the  American  people  and  our  earnest 
desire  to  help  them  in  their  hour  of  trial.  The  message 
contained  no  reference  to  the  peace  treaty  which  the  Congress 
is  to  accept  or  reject,  nor  any  suggestion  as  to  what  action 
the  Congress  should  take.  It  merely  holds  out  the  hand 
of  fellowship,  pledging  the  Russian  people  that  the  United 
States  will  stand  by  them  in  their  struggle  against  German 
domination,  and  avail  itself  of  every  opportunity  to  secure 
for  Russia  complete  independence  and  the  right  to  be  the 
masters  of  their  own  life. 

The  message  was  telegraphed  to  the  American  Consul. 
General  at  Moscow  for  delivery  to  the  Congress,  and  read 
as  follows: 

May  I  not  take  advantage  of  the  meeting  of  the  Congress  of  the  Soviets 
to  express  the  sincere  sympathy  which  the  people  of  the  United  States 
feel  for  the  Russian  people  at  this  moment  when  the  German  power  has 
been  thrust  in  to  interrupt  and  turn  back  the  whole  struggle  for  freedom 
and  substitute  the  wishes  of  Germany  for  the  purpose  of  the  people  of 
Russia '.' 

Although  the  Government  of  the  United  States  is,  unhappily,  not  now 
in  a  position  to  render  the  direct  and  effective  aid  it  would  wish  to  render, 
I  beg  to  assure  the  people  of  Russia  through  the  Congress  that  it  will 
avail  itself  of  every  opportunity  to  secure  for  Russia  once  moro  complete 
sovereignty  and  independence  in  her  own  affairs  and  full  restoration  to  her 
great  role  in  the  life  of  Europe  and  the  modern  world. 

The  whole  heart  of  the  people  of  the  United  Slates  is  with  the  people 
of  Russia  in  the  attempt  to  free  themselves  forever  from  autocratic  govern- 
ment and  become  the  masters  of  their  own  life. 

(Signed)  WOODROW  WILSON. 

By  addressing  his  communication  to  the  Congress  of  So- 
viets, President  Wilson  avoided  the  awkward  dilemma 
created  by  the  fact  that  the  United  States  has  never  formally 
recognized  the  Bolshevik  Government.  The  Soviets,  or 
Councils  of  Workmen's  and  Soldiers'  Delegates,  however, 


are  the  nearest  approach  to  a  representative  body  in  Russia 
to-day.  The  Soviets  are  not  identical  with  the  Bolsheviki. 
The  Soviet  organizations  go  back  to  the  Russian  revolution 
of  1905,  and  have  existed  secretly  ever  since.  The  Bolshe- 
viki are  simply  one  party  or  faction  temporarily  entrusted 
with  power.  The  Congress  of  Soviets  contains  represen- 
tatives of  various  other  organizations  and  shades  of  opinion, 
and  in  addressing  the  Congress  rather  than  the  Bolshevik 
Government,  President  Wilson  is  speaking  to  the  chosen 
representatives  of  a  considerable  part  of  the  Russian  people. 
The  message  acquires  especial  significance  in  view  of  the 
proposed  Japanese  intervention  in  Siberia — blocked,  for  the 
time  being  at  least,  by  the  attitude  of  this  Government — 
and  the  favorable  attitude  toward  Japan's  proposals  taken 
by  prominent  public  men  and  newspapers  in  England, 
France  and  Italy.  The  Washington  correspondent  of  the 
New  York  "Tribune,"  discussing  this  phase  of  the  subject, 
in  a  dispatch  dated  March  11  said: 

President  Wilson's  message  to  the  Soviet  Congress  in  Moscow  discloses 
his  diplomacy  with  regard  to  Russia.  It  is  to  trust  Russia  herself  to  build 
up  a  government  that  will  resist  Germany's  incursion  into  her  territory, 
and  one  that  will  keep  at  least  a  part  of  the  German  army  occupied  on  the 
Eastern  front.  Moreover,  it  sees  the  hope  of  Russia  not  in  the  revolt  of 
the  Constitutional  Democratic  element  against  the  Bolshevik  rule,  not 
in  such  a  movement  as  that  which  Prince  Lvoff  is  said  to  be  heading  in 
Siberia,  but  in  the  peasants'  and  workers'  government  of  which  this  Con- 
gress of  Soviets  is  the  expression.  Addressing  a  message  to  the  Congress 
comes  nearer  to  recognizing  it  as  a  government  than  this  country  has  come 
to  recognizing  anything  in  Russia  since  the  downfall  of  Kerensky. 

Where  the  Allies,  as  indicated  in  Lord  Robert  Cecil's  speech,  believe  that 
no  hope  lies  in  Russia  herself,  that  the  only  prospect  of  offering  any  resist- 
ance to  Germany  in  the  East  lies  in  the  intervention  of  Japan  without  re- 
gard to  whether  Russia  wishes  such  intervention  or  not,  the  President 
apparently  holds  that  the  workmen's  government  in  Russia  should  itself 
have  sympathy  and  support  and  the  promise  of  aid  against  Germany. 

Another  correspondent,  writing  from  Washington  to  the 
New  York  "Sun"  on  the  same  date,  interprets  the  attitude 
of  Washington  officials  as  follows: 

Although  brief  and  shorn  of  detailed  explanations  of  this  Government's 
attitude,  the  President's  message  nevertheless  carries  a  World  of  signifi 
cance.     It  means,  according  to  authoritative  interpretation  here,  that  the 
following  points  henceforth  must  be  taken  into  consideration: 

The  United  States  will  stand  behind  the  Russian  people  to  the  end. 

The  United  States  regards  the  so-called  peace  treaty  between  Germany 
and  the  Bolshevik  leaders  as  having  no  bearing  on  Russia's  future. 

The  United  States  virtually  is  pledged  not  to  sacrifice  Russia  to  selfish 
interests  when  the  time  comes  to  talk  of  peace. 

This  latter  point,  officials  explain,  is  of  particular  importance  in  view 
of  reports  that  Germany  might  be  willing  now  to  invito  peace  proposals  on 
the  basis  of  making  concessions  in  the  West  in  return  for  a  free  hand  to 
exploit  her  Russian  conquests. 

This  theory  already  has  found  some  support  among  pacifists  and  peace 
by  compromise  advocates  in  Washington.  But  there  have  been  clear  in- 
timations from  sources  close  to  the  President  that  no  such  policy  would  be 
considered  by  the  United  States  Government.  The  President  has  been 
represented  as  taking  the  view  that  the  \ital  principles  for  which  the  nation 
entered  the  war  were  on  trial  in  Russia  and  that  freedom  and  democratic 
ideals  could  not  be  sacrificed  there  without  making  the  whole  cause  of  the 
Allies  and  the  United   States  appear  before  the  world  as  insincore. 

The  President's  message  will  reach  the  Soviet  Congress  at  a  time  when 
indications  clearly  point  to  submission  to  German  demands.  If  this 
<  imcrnment's  purpose  were  entirely  selfish  it  might  be  said  that  the 
President  hoped  to  prevent  ratification  of  the  treaty  and  was  making  this 
last  desperate  effort  to  keep  the  spirit  of  national  feeling  alive  with  the 
Russian  people.  But  the  present  situation  in  Russia  does  not  leave  room 
for  much  hope  that  ratification  of  the  treaty  will  be  delayed  long.  The 
President's  message  stands  whether  the  so-called  peace  treaty  is  ratified  or 
not. 

The  American  Alliance  for  Labor  and  Democracy,  through 
Samuel  Gompers,  its  President,  and  the  League  for  National 
Unity,  an  organization  having  a  large  number  of  prominent 
citizens  from  all  walks  of  life  among  its  members,  also  sent 
messages  of  sympathy  and  encouragement  to  the  Congress  of 
Soviets.     Mr.   Gompers's   telegram  read: 

To  the  All-Russian  Soviet,  Moscow: 

We  address  you  in  the  name  of  world  liberty.  We  assure  you  that  the 
people  of  the  United  States  are  pained  by  every  blow  at  Russian  freedom, 
as  they  would  be  by  a  blow  at  their  own.  The  American  people  desire  to 
be  of  service  to  the  Russian  people  in  their  struggle  to  safeguard  freedom 
and  realize  its  opportunities.  We  desire  to  be  informed  as  to  how  we  may 
help. 

We  speak  for  a  great  organized  movement  of  working  people  who  are 
devoted  to  the  cause  of  freedom  and  the  ideals  of  democracy.  We  assure 
you  also  that  the  whole  American  nation  ardently  desires  to  be  helpful  to 
Russia  and  awaits  with  eagerness  an  indication  from  Russia  as  to  how  help 
may  most  effectively  be  extended. 

To  all  those  who  strive  for  freedom  we  say:  Courage.  Justice  must 
triumph  if  all  free  people  stand  united  against  autocracy.  We  await  your 
suggestions. 

AMERICAN  ALLIANCE  FOR  LABOR  AND  DEMOCRACY, 

SAMUEL  GOMPERS.  President. 

The  cablegram  sent  by  the  League  for  National  Unity  to 
the  All-Russian  Soviet,  Moscow,  was  as  follows: 

The  League  for  National  Unity,  an  organization  of  Americans  of  all 
classes,  sections,  creeds  and  parties,  deeply  sympathizes  with  the  Russian 
people  in  their  heroic  and  unceasing  determination  to  pierce  through  the 
darkness  and  disaster  in  which  they  are  temporarily  struggling.  Histori- 
torically,  it  is  but  a  short  time  since  we  confronted  days  as  dark  and  as 
unpromising. 

The  League  wishes  to  convey  to  the  Soviet  its  Sincere  approval  of  Presi- 
dent Wilson's  recent  message  to  the  Russian  people.  It  is  its  earnest  and 
heartfelt  wish  that  the  Russian  people  may  secure  liborty  for  all,  through 
law,  ajid  establish  the  sovereignty  of  the  entire  people,  without  distinction 
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of  race,  nation  or  creed,  excluding  none,  proscribing  none,  and  giving  to 

all  equal  rights  of  citizenship. 

James  Gibbons,  Cardinal. 

Frank  Mast  n  North,  D.D.,  President  Federal  Council,  Churches  of 
Christ  in  America. 

Theodore  N.  Vail,  Chairman  League  for  National  Unity. 

Samuel  Gompers,  President  American  Federation  of  Labor. 

Charles  S.  Barrett,  President  Farmers'  Educational  &  Co-Operative  Union 
of  America. 

George  Pope,  President  National  Association  of  Manufacturers. 

V.  Everit  Macy,  President,  The  National  Civic  Federation. 

Alfred  E.  Marling,  Chairman  International  Committee  of  Y.  M.  C.  A.'s. 

P.  H.  Callahan,  Chairman  Committee  on  War  Activities,  Knights  of 
Columbus. 

George  Sharton  Pepper,  Chairman  National  Committee  of  Patriotic  and 
Defense  Societies. 

Walter  George  Smith,  President  American  Bar  Association. 

Carrie  Chapman  Catt,  President  National  American  Woman's  Suffrage 
Association. 

Warren  S.  Stone,  Grand  Chief  International  Brotherhood  of  Locomotive 
Engineers. 

Frank  Morrison,   Secretary  American  Federation  of  Labor. 

Mary  C.   C.  Bradford,  President  National  Education  Association. 

Mrs.  Philip  North  Moore,  President  National  Council  of  Women. 

Mrs.  James  Wadsworth,  Jr.,  President  National  Association  Opposed  to 
Woman  Suffrage. 

Cyrus  Adler,  Acting  President  Jewish  Theological  Seminary  of  America. 

Rabbi  Stephen  S.  Wise,  Free  Synagogue. 

Charles  H.  Mayo,  M.D.,  President  American  Medical  Association. 

William  Jay  Schieffelin,  Executive  Committee,  Friends  of  Russian  Free- 
dom. 

Henry  Morgenthau,  former  United  States  Ambassador  to  Turkey. 

Otto  H.   Kahn,   Treasurer  League  for  National  Unity. 

James  M.  Beck,  lawyer  and  publicist. 

Talcott  Williams,  Director  School  of  Journalism,  Columbia  University. 

William  English  Walling,  economist  and  author. 

Ralph  M.  Easley,  Chairman  Executive  Council,  the  National  Civic  Federa- 
tion. 

John  H.  Finley.  New  York  State  Commissioner  of  Education. 


THE   WEEK'S  DEVELOPMENTS  IN  RUSSIA. 

The  AU-Russian  Congress  of  Soviets,  called  to  pass  on  the 
German  peace  treaty,  postponed  its  formal  opening  from 
March  12,  the  date  originally  set,  to  Thursday  the  14th  inst., 
but  on  that  day  accepted  the  German  peace  terms  by  the 
overwhelming  vote  of  453  to  30.  President  Wilson  took  ad- 
vantage of  the  -opportunity  afforded  by  the  assembling  of 
the  Congress  to  send  to  the  Russian  people  a  message  of 
sympathy  and  encouragement.  We  give  the  message  in 
full  elsewhere.  Though  Russia  yields  to-day,  it  is  appar- 
ently with  the  full  intention  of  renewing  the  struggle  when  she 
has  had  time  to  consolidate  the  revolution  and  reorganize 
her  forces.  Even  Lenine,  who  has  been  most  insistent  on 
making  peace  with  Germany,  is  seemingly  committed  to 
this  idea.  Speaking  before  the  Bolshevik  party  convention 
at  Petrograd  on  March  7,  he  is  reported  to  have  said  that  the 
Russian  revolution  had  to  collide  with  German  Imperialism. 
It  was  useless,  he  said,  to  flourish  a  cardboard  sword  before 
Hindenburg,  and  without  a  respite  Russia  could  not  provide 
a  new  army.  He  would  therefore  sign  any  treaty  which 
would  enable  them  to  prepare  for  a  new  struggle,  and  as  a 
preliminary,  the  reorganization  of  the  railroads  and  of 
food  supplies,  would  be  essential.  A  provisional  peace  now 
would  facilitate  the  evacuation  of  Petrograd  and  save  war 
material  indispensable  to  the  future  struggle. 

Leon  Trotzky,  it  was  announced  on  the  11th,  had  been 
dismissed  from  his  post  as  Foreign  Minister  in  the  Bolshe- 
vik Government,  owing  to  a  quarrel  over  the  German  peace 
terms.  Trotzky  held  that  the  peace  had  been  extorted  by 
force  and  that  no  law  recognized  promises  made  under  duress 
as  obligatory.  Therefore,  he  is  reported  to  have  said,  it 
was  Russia's  duty  to  fight,  if  only  guerrilla  warfare,  and  the 
German  treaty  should  not  be  ratified.  Premier  Lenine,  on 
the  other  hand,  held  that  the  treaty  must  be  ratified,  and 
carried  out,  on  the  theory  that  disastrous  treaties  do  not 
necessarily  annihilate  nations,  as  Prussia  had  proved  sev- 
eral times. 

Another  feature  of  the  news  from  Russia  this  week  was 
the  occupation  of  Odessa  by  German  troops,  announced  from 
Berlin  on  the  13th  inst.  The  significance  of  this  move  can  as 
yet  only  be  surmised;  its  possibilities  are  boundless.  On 
the  surface,  it  seems  to  confirm  the  suspicion  that  the  Ukrain- 
ian Government,  set  up  by  force  of  German  arms,  is  to  be 
a  pliant  instrument  in  Germany's  schemes  for  expansion. 
The  peace  treaty  recently  forced  upon  helpless  Rumania 
specifically  provided  that  Rumania  was  to  aid  the  transport 
of  German  troops  to  Odessa.  This,  taken  in  connection  with 
the  handing  over  to  Turkey  of  Russia's  Caucasian  provinces, 
and  the  boastful  announcement  of  the  semi-official  Wolff, 
Bureau  on  the  8th  inst.  that  "we  have  acquired  a  direct  free 
route,  via  Russia,  to  Persia  and  Afghanistan,"  would  seem 
to  indicate  that  Germany  has  embarked  upon  a  stupendous 
campaign  of  conquest  in  the  east.  Odessa,  besides  being  the 
chief  outlet  for  Central  and  Southern  Russia,  is  connected  by 


way  of  Lemberg  in  Galicia  with  the  German  and  Austrian 
railway  systems.  By  way  of  the  Black  Sea  communication 
is  open  to  Batoum,  where  connection  is  made  with  the  Trans- 
Caucasian  Railway  and  so  with  the  Caspian  Sea.  Some  600 
miles  southeast  of  Odessa,  across  the  Black  Sea,  lies  the  Turk- 
ish port  of  Trebizond,  whence  caravan  routes  lead  into  Persia, 
and  through  Persia  to  Afghanistan  and  India.  Besides  be- 
ing an  important  commercial  city,  Odessa  has  important 
manufactures. 

The  fate  of  the  Russian  Black  Sea  fleet,  whose  base  was 
at  Odessa,  has  not  yet  been  announced.  The  Russian  naval 
vessels  at  Helsingfors,  in  Finland,  are  reported  to  have  been 
practically  abandoned  by  their  crews,  only  small  guards  be- 
ing left  on  board. 


There  have  been  no  further  developments  in  regard  to  the 
proposed  Japanese  intervention  in  Siberia.  Japan  has  evi- 
dently been  awaiting  the  decision  of  the  Moscow  Congress  of 
Soviets  in  regard  to  the  German  peace  treaty.  Associated 
Press  dispatches  from  Washington  yesterday  (the  15th) 
stated  that  the  opinion  prevailed  there  that  Japan  would 
carry  out  her  intentions  in  regard  to  Siberia  if  the  Moscow 
Congress  accepted  the  German  peace  terms.  The  United 
States  has  refused  to  approve  Japan's  proposed  action,  but 
apparently  has  not  formally  objected.  The  attitude  of  the 
other  Allied  countries  is  more  favorable,  if  one  can  judge 
from  the  utterances  of  prominent  public  men.  Lord  Robert 
Cecil  has  openly  advocated  Japanese  intervention,  and  For- 
eign Secretary  Arthur  Balfour,  speaking  in  the  House  of  Com- 
mons on  Thursday,  on  the  situation  in  the  East,  expressed 
perfect  confidence  in  Japan's  absolute  loyalty  in  carrying 
out  any  decision  that  might  be  reached,  and  declared  that 
in  this  question  he  had  drawn  no  distinction  between  Japan 
and  the  other  Allies. 

The  advance  of  Gen.  Semenov,  leader  of  the  anti-Bolshevik 
forces  in  Siberia,  has  been  checked,  and  he  has  been  forced  to 
retreat  to  the  Manchurian  border.  The  Chinese  authorities 
warned  the  pursuing  Bolshevik  troops  that  any  invasion  of 
Chinese  territory  would  be  considered  an  act  of  war.  Offi- 
cials of  the  Allies  at  Harbin  are  said  to  agree  that  the  situa- 
tion in  Siberia  is  growing  worse.  Every  plan  proposed  for 
the  amelioration  of  conditions  meets  with  opposition  or 
apathy,  they  say,  while  50%  of  the  railway  workmen  in 
Manchuria  are  Bolshevist  in  affiliation,  whereas  a  month 
ago  the  percentage  was  insignificant.  Reliable  observers, 
according  to  reports  received  by  the  Associated  Press  cor- 
respondent, have  found  that  there  is  a  widespread  pro-Ger- 
man propaganda,  with  speechmaking  by  Bolshevik  orators, 
among  the  workmen,  with  never  a  word  of  a  pro- Ally  na- 
ture. The  growth  of  Bolshevikism  is  said  by  some  of  the 
investigators  to  be  due  in  a  measure  to  fear  of  the  Japanese, 
with  disbelief  in  the  sincerity  of  American  friendship  as  an- 
other factor.  They  report  that  statements  have  been  heard 
among  the  propagandists  that  any  class  of  Germans  was  pref- 
erable to  the  Japanese,  and  the  idea  appears  illusory  to 
many  that  the  Bolsheviki  will  oppose  German  influence. 


There  have  been  no  further  military  movements  in  north- 
ern Russia,  but  the  evacuation  of  Petrograd  continues,  and 
the  seat  of  government  has  ben  transferred  to  Moscow.  In 
Finland  German  troops  have  been  landed  near  Abo,  opposite 
the  Aland  Islands,  and  at  once  marched  inland.  Reports 
from  Stockholm  on  March  10  stated  that  heavy  fighting  was 
still  going  on  between  the  Finnish  White  Guard  and  the  Rus- 
sian Red  Guard.  The  "Afton  Tidningen"  of  Stockholm  on 
March  8  reported  that  the  Finnish  Government  had  asked  the 
German  Emperor  to  appoint  Prince  Oscar,  the  fifth  son  of 
the  Emperor,  King  of  Finland,  but  there  had  been  no  con- 
firmations of  this  report.  A  Berlin  dispatch  received  at 
Copenhagen  on  the  12th  reported  that  the  Courland  Diet 
had  also  offered  the  German  Emperor  the  "Dukedom  of 
Courland." 


RUMANIA  SIGNS  PEACE  TREATY  WITH  RUSSIA. 
The  signing  of  a  peace  treaty  between  Russia  and  Rumania 
was  announced  in  a  Russian  wireless  received  at  London  on 
March  9.  Rumania  promises  to  evacuate  all  of  Bessarabia, 
including  Benderi,  on  the  Dniester  River,  forty  miles  south- 
east of  Kishiney,  within  two  months.  Other  provisions 
of  the  treaty  are  said  to  provide: 

The  evacuated  places  are  to  be  occupied  permanently  by  Russian  troops. 

Local  authority  will  be  invested  In  local  self-governing  bodies. 

In  every  town  militia  will  be  formed  from  the  inhabitants  of  that  town 
for  defense  of  the  interests  of  the  population. 

All  Russian  prisoners  and  all  those  arrested  for  political  reasons  will  be 
rleeased. 
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An  international  commission,  with  two  Russian  and  two  Rumanian 
representatives,  will  be  created  to  take  up  points  of  conflict  between  the 
countries. 

Rumania  will  have  the  right  to  leave  detachments  in  Bessarabia  for  the 
defense  of  Rumanian  property  and  inhabitants  residing  there. 

Relations  between  Rumania  and  Russia  became  strained 
shortly  after  the  Bolsheviki  came  into  power,  and  on  Jan.  28 
diplomatic  relations  were  broken.  The  defection  of  Russia 
from  the  war  left  Rumania  isolated  and  eventually  forced 
her  into  a  disastrous  peace  with  the  Central  Powers.  Mean- 
while Rumanian  troops  invaded  Bessarabia,  inhabited 
largely  by  people  of  Rumanian  stock,  under  the  plea  that 
they  had  been  called  on  to  protect  their  fellow  countrymen 
and  suppress  disorder.  There  has  been  some  heavy  fighting 
between  Russian  and  Rumanian  troops,  and  at  one  time  the 
Bolshevik  authorities  issued  an  order  to  arrest  King  Ferdi- 
nand of  Rumania.  The  preliminary  treaty  between  Ru- 
mania and  the  Central  Powers  recently  signed  provides 
that  Rumania  shall  "support  with  all  its  strength"  the  trans- 
port of  German  troops  through  Rumania  to  Odessa. 

According  to  diplomatic  documents  printed  in  Russian 
papers,  Austria  and  Germany  as  early  as  August  3  1914, 
demanded  that  Rumania  should  declare  war  on  Russia, 
guaranteeing  her  against  attack  by  Bulgaria  and  offering  her 
Bessarabia  and  the  Timok  Valley.  Learning  of  this,  Sergius 
Sazonoff  (then  Russian  Foreign  Minister)  suggested  that 
Rumania  should  observe  a  benevolent  neutrality,  and  in 
return  offered  her  those  portions  of  Austro-German  terri- 
tory with  Rumanian  populations  which  she  could  occupy 
when  she  thought  fit. 


AMERICAN  LABOR  URGES  RUSSIAN  PEOPLE  TO 
RESIST  GERMAN  AGGRESSION. 

The  American  Alliance  of  Labor  and  Democracy,. through 
Samuel  Gompers,  its  Chairman,  on  Mar.  1  sent  a  message 
to  the  Russian  people  urging  them  to  resist  the  German 
invasion  and  pledging  the  fullest  support  of  the  American 
people  for  the  defense  of  Russian  land  and  liberty.  The 
proposed  message  was  submitted  by  telegraph  to  the  members 
of  the  executive  committee  of  the  Alliance  and  received  their 
unanimous  endorsement.  It  was  forwarded  to  Petrograd, 
and  from  there  will  be  distributed  as  widely  as  possible  in 
Russia.  The  message  warned  the  Russian  people  that  the 
object  of  the  German  autocracy  was  the  destruction  of 
their  country,  and  declared  that  the  American  people  would 
back  them  to  the  limit,  in  an  effort  to  throw  off  the  threat- 
ened German  yoke.     The  message  read  as  follows: 

Prussian  militarism  and  brutality  menace  free  Russia  now  as  never  befor  e. 
Just  as  it  would  despoil  all  free  countries,  so  now  the  German  military 
machine  is  sweeping  on,  despoiling  vast  sweeps  of  Russian  territory.  The 
clear  object  of  Germany  is  the  destruction  of  Russian  freedom  and  the 
annexation  of  a  great  area  of  Russian  territory. 

German  autocracy  is  the  great,  unscrupulous  enemy  of  all  free  peoples. 
Democracy  cannot  live  anywhere  unless  this  autocracy  is  crushed.  Demo- 
cracy everywhere  must  sweep  back  the  German  tyrants  in  defeat. 

The  American  people  understand  tbe  German  plan.  They  have  pledged 
everything  they  possess  to  defeat  it  for  freedom's  sake.  With  all  other 
free  people  they  have  been  shocked,  but  not  surprised,  at  the  duplicity  of 
Germany  in  its  dealings  with  Russia.  Now  that  the  German  mask  is  off 
entirely  and  the  German  armies  are  maching  over  Russian  soil  to  conquer 
and  hold,  the  free  people  of  America  send  a  message  of  encouragement 
to  the  free  Russians.  We  say,  rally  to  the  struggle  against  autocracy 
Only  armed  force  can  meet  the  German  hordes.  The  working  people  of 
America  are  with  you  and  with  all  free  peoples  in  the  common  struggle 
for  freedom  and  its  boundless  opportunities.  Hold  the  line.  Rise  in  all 
your  might  and  strike  for  your  homes,  your  lives,  your  liberties  The 
democracies  of  the  world,  determined  to  maintain  freedom,  cannot  be 
beaten  if  they  stand  firmly  together. 

We,  the  working  people  of  America,  call  across  the  world  to  you  to  pledge 
again  our  wholo  strength  in  the  common  struggle  for  humanity.  Stand 
with  us  to  the  end  for  the  right  of  all  peoples  to  be  free.  Stand  with  us  to 
win  this  war  against  enslaving  and  debasing  autocracy.  We  send  you 
cheer  and  our  pledge  of  high  resolve  and  fixed  purpose.  Let  the  free 
peoples  of  the  world  stand  shoulder  to  shoulder  for  the  defeat  of  militarism, 
autocracy  and  the  enslaving  of  the  human  race. 

Adopted  by  Executive  Council,  American  Alliance  for  Labor  and  Demo- 
cracy. (Signed)  SAMUEL  GOMPERS,   President. 

The  sending  of  the  above  message  is  said  to  have  been 
facilitated  by  the  Government's  Committee  on  Publicity. 

Germany's  renewed  aggression  against  Russia  and  un- 
disguised aims  of  conquest  have  brought  about  a  pronounced 
revulsion  of  sentiment  among  pacifist  and  radical  elements 
in  this  country.  Congressman  Meyer  London,  who  as  the 
sole  Socialist  in  Congress  voted  against  the  declaration  of 
war  and  the  voting  of  supply  bills,  on  Mar.  3,  in  an  address 
in  this  city,  made  the  statement  that  war  to  the  end  against 
German  autocracy  was  the  only  way  to  bring  about  per- 
manent peace  and  disarmament.  As  to  the  methods  of 
the  Bolshevik  leaders,  he  said: 

I  don't  agree  with  Trotzky  and  never  did,  and,  what  is  more  to  the  point, 
I  always  have  had  the  courage  to  say  so.  His  international  aims  may  be 
sound,  but  he  did  not  take  into  consideration  the  stupidity  of  the  people, 
the  masses,  those  who  will  do  anything  if  you  give  them  time-and-a-half 
and  overtime. 


At  a  convention  in  this  city  on  Mar.  3,  the  Jewish  Socialist 
Federation  adopted  a  memorandum  addressed  to  "the 
Socialists  of  America,"  condemning  in  unmeasured  terms 
the  attitude  of  the  Socialist  Party  toward  the  war  and  calling 
for  loyal  support  of  President  Wilson's  war  policies.  On 
Feb.  27  the  People's  Council,  a  radical  pacifist  organization, 
of  which  Scott  Nearing,  one  of  the  most  active  leaders  of 
anti-war  propaganda,  is  Chairman  and  Prof.  David  Starr 
Jordan,  a  member,  joined  with  various  Socialist  and  Russian 
organizations  in  sending  a  message  to  Leon  Trotzky  and  the 
other  Bolshevik  leaders  urging  them  to  resist  the  German 
invasion.  On  March  11  the  United  Hebrew  Trades,  a 
trade  union  organization  of  about  300,000  members,  largely 
Socialists,  voted  to  change  their  former  attitude  and  to 
favor  a  vigorous  prosecution  of  the  war.  They  have  also 
volunteered  to  aid  in  the  next  Liberty  Loan  campaign. 


INCOME  TAX  AND  STOCK  EXCHANGE  SEATS. 
A  decision  of  the  Treasury  Department  relative  to  the 
taxability  under  the  Income  Tax  Law  of  Stock  Exchange 
memberships  was  made  public  by  William  H.  Edwards, 
Collector  of  Internal  Revenue  for  the  Second  District  of 
New  York,  on  the  14th  inst.  as  follows: 

1.  A  taxpayer  doing  a  strict  commission  business  without  invested 
capital,  either  owned  or  borrowed,  is  taxable  at  the  8%  rate  under  Section 
209.  But  if  he  buys  and  sells  in  his  own  right  in  addition,  or  uses  a  sub- 
stantial amount  of  invested  capital  in  his  business,  he  will  be  taxable  at 
the  graduated  rates  prescribed  in  Section  201. 

2.  A  taxpayer  doing  business  with  invested  capital  may  inculde  the  cost 
of  a  seat  on  a  stock  or  other  Exchange  among  other  admissible  assets  in 
determining  the  invested  capital,  but  a  broker  owning  a  seat  on  an  exchange 
and  employing  no  invested  capital  in  his  business  will  not,  merely  because 
of  his  ownership  of  such  seat,  be  subject  to  the  graduated  rates  prescribed 
in  Section  201.  Such  a  taxpayer  will  be  subject  to  the  8%  rate  prescribed 
by  Section  209. 

3.  A  taxpayer  engaged  in  business  which  customarily  requires  the  use  of 
a  substantial  amount  of  invested  capital  will  be  taxable  at  the  graduated 
rates  prescribed  by  Section  201,  although  the  greater  part  of  the  capital 
so  employed  represents  borrowed  money,  whether  secured  by  collateral  or 
not.  The  mere  fact  that  most  of  the  capital  is  borrowed  will  not  of  itself 
bring  the  business  under  the  provisions  of  Section  209.  But  in  such  cases 
the  taxpayer  may  be  entitled  under  proper  showing  to  assessment  under  the 
provisions  of  Section  210,  Article  52,  of  Regulations  No.  41. 

On  March  2  Collector  Edwards  made  the  following  state- 
ment respecting  the  tax  as  applied  to  Stock  Exchange  seats: 

I  have  been  requested  many  times  to  answer  the  question  as  to  whether 
or  not  a  seat  on  the  Stock  Exchange  is  invested  capital.  This  has  been 
answered  to  the  extent  that  the  taxpayer  has  been  advised  that  the  Gov- 
ernment recognizes  anything  as  invested  capital  which  has  money  invested 
therein,  the  income  from  which  is  subject  to  the  excess  profits  tax.  This 
is  a  general  rule  which  is  being  followed  by  the  Government,  but  is  subject 
to  certain  exceptions,  the  details  of  which  are  not  important  at  this  time. 

This  Question  has  been  definitely  answered  to  the  extent  of  saying  that  a 
taxpayer  doing  business  with  invested  capital  may  include  the  cost  of  a  seat 
on  a  stock  or  other  exchange  among  other  admissible  assets  in  determining 
the  invested  capital  of  such  taxpayer,  but  a  broker  who  owns  a  seat  on  an 
exchange  and  at  the  same  time  employs  no  other  capital  in  his  business 
will  not  merely  because  of  his  ownership  of  such  seat,  be  subject  to  the 
graduated  rates  of  taxation  prescribed  by  the  law,  but  such  taxpayer  will 
be  subject  to  the  8%  rate  prescribed  by  Section  209,  which  is  the  taxpayer 
receiving  income  from  a  business  in  which  there  is  nominal  or  no  capital 
led. 

Should  a  taxpayer  who  owns  a  seat  on  the  Stock  Exchange  operate  or  do 
business  on  behalf  of  his  clients  or  third  persons,  receiving  therefrom  a 
salary,  commissions  or  brokerage,  having  no  money  invested  in  such  opera- 
tions other  than  his  seat  on  the  Exchange,  ho  will  not  be  permitted  or  re- 
quired to  return  such  income  as  from  a  business  in  which  there  is  invested 
capital,  but  should  return  it  in  his  income  tax  return  Form  1040  on  Line  L, 
as  his  seat  on  the  Stock  Exchange  in  this  particular  instance  or  this  particu- 
lar class  of  cases  would  not  constitute  capital  invested,  but  on  the  other 
hand,  should  such  taxpayer  be  doing  business  on  the  Exchange  for  himself, 
in  which  he  is  buying  and  selling,  paying  money  for  property  purchased 
and  selling  the  same  in  such  a  way  that  he  has  more  than  a  nominal  amount 
of  capital  tied  up  or  invested  in  his  business,  then,  and  in  such  class  of  cases, 
he  would  be  permitted  and  required  to  include  in  his  capital  invested  all  of 
such  money  or  other  property  or  assets  which  he  may  have  invested  in 
such  transactions  or  operations,  and  also  include  the  cosu  to  him  of  his  seat 
on  the  Exchange. 

On  the  question  of  "nominal"  capital  Collector  Edwards 
in  his  statement  of  the  14th  said- 

It  may  be  fairly  interpreted  that  nominal  capital  is  capital  in  very  small 
proportion  to  the  business  done  and  capital  which  is  not  necessary  for  the 
conduct  of  the  business,  or  capital  merely  for  the  purpose  of  determining 
the  respective  interests  in  the  profits  of  those  entitled  thereto.  The  war 
excess  profits  tax  law  docs  not  state  when  capital  ceases  to  be  nominal 
and  when  it  becomes  actual . 


DEDUCTION  FROM  INCOME  TAX  OF  COMPENSATION 
PAID  EMPLOYEES  IN  ARMY  OR  NAVY. 
Corporations,  partnerships,  or  individuals  paying  officers 
or  business  employees  a  portion  or  all  of  their  salaries  and 
wages  during  the  war  period  in  which  they  are  in  the  service 
of  the  United  States  may  deduct  the  amount  so  paid  as 
ordinary  and  necessary  expenses  of  doing  business,  under  the 
following  regulation  of  the  Treasury  Department: 

TREASURY  DEPARTMENT. 
Office    of    Commissioner     of    Internal     Revenue, 

Washington,  D.  C,  March  1  1918. 
To  Collectors  of  Internal  Revenue  and  others  concerned: 

Many  corporations,  partnerships,  and  also  indlviddals  who  are  engaged 
in  business  continue  to  pay  all  or  portions  of  the  regular  compensation  of 
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officers  or  employees  who  have  for  all  or  part  of  the  period  of  the  war 
joined  the  naval  or  military  forces  of  the  United  States  or  have  undertaken 
services  for  the  Government  at  Washington  or  elsewhere  at  reduced  or 
nominal  compensation.  The  business  purpose  of  the  continuance  of  such 
compensation,  under  such  circumstances,  is  to  preserve  the  organization 
and  secure  the  return  after  the  war  of  such  officers  or  employees.  You  are 
advised  that  amounts  so  expended  by  corporations,  partnerships,  or 
individuals  engaged  in  business  constitute  during  the  continuance  of  the 
war  ordinary  and  necessary  expenses  of  doing  business,  and  are  allowable 
as  deductions  in  computing  net  income  for  purposes  of  the  income,  war- 
income,  and  excess-profits  taxes. 

DANIEL  C.  ROPER, 

Commissioner. 
Approved: 

W.  G.  McADOO, 
Secretary. 


BOOK   NOTICE. 
Income    Tax    Procedure.     By   Robert    H.  Montgomery, 
of   Lybrand,    Ross   Bros.    &   Montgomery,    Accountant, 
Attorney-at-Law.     Edition  of  1918.     The  Ronald  Press 
Co. ,  23  Vesey  Street,  New  York.     Price  $4  00. 
In  order  to  bring  his  book  down  to  date,^Mr.  Montgomery 
has  revised  its  pages,  making  it  very  comprehensive  and  an 
authoritative  guide  on  the  subject.     A  supplement  with  the 
latest  Treasury  rulings  has  also  been  issued  in  conjunction 
with  the  present  volume.     We  have  to  repeat  what  we  said 
of  the  1917  edition,  namely,  that  it  is  a  timely  and  a  useful 
book.     It  is  not  unduly  voluminous,  and  yet  is  thorough. 
It  evidences  painstaking  care  and  a  complete  understanding 
of  the  subject.     It  deals  with  many  technical  questions  and 
yet  is  wholly  non-techincal.     In  style  and  appearance  it  is 
all  that  could  be  desired,  the  paper  being  good  and  the  type 
large  and  clear,   and   the  cover  flexible.     Incidentally,   it 
may  be  said  that  the  author  out  of  the  fulness  of  his  knowl- 
edge presents  some  valuable  criticisms. 


BANKING  AND  LEGISLATIVE  NEWS. 

Eighteen  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week.  No  sales  of  either  bank  or  trust 
company  stocks  were  made  at  auction. 

Shares.  BANK — New  York.  Low.    High.  Close.     Last  previous  sale. 
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With  a  view  to  enlarging  its  quarters  the  Chemical  Na- 
tional Bank,  of  this  city,  on  March  13  took  title  to  the 
building  at  84-86  Chambers  Street.  The  property,  a  five- 
story  structure,  adjoins  the  building  occupied  by  the  Chemi- 
cal National.  With  the  expiration  of  the  present  leases  on 
May  1  the  bank  will  take  over  the  newly  acquired  property, 
making  extensive  improvements  in  it  and  connecting  it 
with  its  present  banking  rooms.  It  is  stated  that  the 
property  to  which  title  has  just  been  taken  had  been  pur- 
chased for  the  bank  by  the  City  Real  Estate  Co.  from  the 
estate  of  Mathilda  W.  Bruce  in  1910. 


At  a  meeting  of  the  board  of  the  Sherman  National  Bank 
of  this  city  held  on  March  8,  W.  A.  Radford  was  appointed 
a  Vice-President  and  William  E.  Dobbin  Assistant  Cashier 
of  the  institution. 


The  plans  to  increase  the  capital  of  the  American  Foreign 
Banking  Corporation  from  $2,500,000  to  $3,200,000  were 
ratified  at  a  meeting  of  the  stockholders  yesterday  (Mar.  15). 
The  surplus  will  be  increased  from  $900,000  to  $1,152,000. 
This  action  was  taken  as  the  result  of  the  entry  into  the  cor- 
poration of  sixteen  additional  banks,  bringing  the  total  num- 
ber of  stockholding  banks  up  to  twenty-nine. 


A  consolidation  of  the  People's  National  Bank  and  the 
Alliance  Trust  &  Guaranty  Co.  of  Hackensack,  N.  J., 
under  the  title  of  the  People's  Trust  &  Guaranty  Co.  of 
Hackensack,  took  place  on  March  15,  the  merger  having 
been  ratified  by  the  stockholders  of  both  institutions  on 
March  11.  Under  the  merger  plan  the  People's  National 
Bank  is  placed  in  voluntary  liquidation  and  the  capital  of 
the  Alliance  Trust  &  Guaranty  Co.  is  increased  from  $100,- 
000  to  $500,000.  The  People's  National  had  a  capital  of 
$150,000.  Courtlandt  Linkroum  was  President  of  both 
institutions.  Both  institutions  were  members  of  the  Fed- 
eral    Reserve     System . 


William  T.  Van  Atten,  hitherto  head  of  the  Credit  De- 
partment of  the  New  York  State  National  Bank  at  Albany, 
was  on  March  7  elected  Assistant  Cashier  of  the  institution. 
Geroge  A.  White,  Cashier,  and  for  the  past  twenty-five 
years  connected  with  the  bank,  was  made  a  director  to  suc- 
ceed William   T.   Mayer,   deceased,   and   George  W.    Van 


Slyke  was  also  elected  a  director  to  take  the  place  of  Andrew 

Thompson,    resigned. 

♦ 

The  Hanover  Trust  Co.,  of  Boston,  has  been  granted  per- 
mission by  the  Board  of  Banking  Incorporation  to  open  a 
branch  office  at  132  Hanover  Street.  The  head  office  of  the 
company  will  be  in  the  Journal  Building  at  Washington  and 
Water  Streets.     The  Hanover  Trust  has  a  capital  of  $200,000 

and  surplus  of  $93,019. 

« 

Garret  Schenck  has  been  elected  a  director  of  the  Inter- 
national   Trust    Co.    of   Boston. 


The  stockholders  of  the  National  City  Bank,  of  Cleveland, 
have  been  asked  to  give  their  consent  to  the  doubling,  two 
years  hence,  of  the  capital  stock  of  the  institution,  raising  it 
from  $1,000,000  to  $2,000,000.  In  the  first  half  of  1917  the 
National  City  increased  its  capital  from  $500,000  to  $1,000,- 
000.  The  bank  now  has  depsoits  of  $7,740,795  and  surplus 
and  undivided  profits  of  $669,377.  It  is  understood  that  if 
the  new  stock  is  issued  it  will  be  offered  to  the  stockholders. 
Charles  A.  Paine  is  President  of  the  National  City. 


Charles  H.  Adams,  has  been  elected  Assistant  Treasurer 
of  the  Union  Trust  Company  of  Detroit.  For  the  past 
two  years  Mr.  Adams  has  been  related  to  the  outside  in- 
vestment business  of  the  company.  Prior  to  that  he  was 
for  nine  years  connected  with  the  State  Banking  Depart- 
ment as  Bank  Examiner. 


A  special  meeting  of  the  stockholders  of  the  German 
Savings  Institution  of  St.  Louis,  will  be  held  on  March  18  to 
vote  on  the  question  of  changing  the  name  to  the  Liberty 
Bank  of  St.  Louis. 


The  stockholders  of  the  German- American  Bank,  of  St. 
Louis,  at  a  special  meeting  to  be  held  March  18,  will  vote 
on  the  proposition  to  change  the  name  of  the  institution  to 
the  St.  Louis  American  Bank. 


The  Continental  Trust  Co.,  of  Atlanta,  has  leased  for  a 
period  of  years  the  banking  room  occupied  by  the  Federal 
Reserve  Bank  in  the  Hurt  Bldg.,  and  on  Aug.  1,  when  the 
lease  of  the  present  occupant  expires,  will  move  into  its 
new  quarters.  The  quarters  which  the  Continental  Trust 
Co.  has  arranged  to  occupy  were  fitted  especially  for  that 
concern  several  years  ago  when,  in  response  to  a  popular 
demand,  the  trust  company  surrendered  its  lease  in  order 
to  permit  the  Federal  Reserve  Bank  to  take  up  quarters 
there.  The  Continental  Trust  Co.  was  organized  in  May 
1913,  with  a  capital  of  $500,000  and  a  surplus  of  $125,000. 
Since  that  time  it  has  paid  dividends  each  year  and  has  in- 
creased its  surplus  to  $212,000.  It  is  understood  that  the 
company  in  addition  to  acting  as  fiduciary  agent  for  estates 
municipalities,  counties  and  corporations,  will  also  engage 
in  banking. 

Announcement  was  made  on  Feb.  23  of  the  consolidation 
of  the  Fourth  National  Bank,  of  Macon,  Ga.,  and  the 
Continental  Bank  &  Trust  Co.  of  that  city,  under  the  name 
of  the  former  institution.  The  merger,  which  makes  the 
Fourth  National  one  of  the  largest  banks  in  the  State,  was 
effected  on  the  basis  of  a  premium  of  $10  per  share  (over 
book  value)  being  paid  by  the  Fourth  National  Bank  for  the 
controlling  interest  in  the^Continental  Bank  &  Trust  Co. 
Before  the  union  the  Fourth  National  had  a  capital  of 
$300,000,  while  that  of  the  Continental  Bank  &  Trust  Co. 
was  $250,000.  In  October  1916  the  Fourth  National  pur- 
chased the  Citizens  National  Bank  of  Macon.  The  enlarged 
bank  will  continue  to  occupy^the^Fourth  National  Bank 
buildings  at  Cherry  and  Third  Streets.  R.  J.  Taylor,  Presi- 
dent of  the  ContinentallBankf&iTrust  Co.,  has  been  elected 
a  director  of  the  Fourth  National.  Mr.  Taylor,  after  forty 
years  of  active  business  life,  will,  however,  retire  from  ad- 
ministrative duties.  W.  R.  Rogers,  a  Vice-President  of  the 
Continental  Bank  &  Trust,  has^beenjelected  a  Vice-President 
of  the  Fourth  National  ,£and£R .  J[  J  .^Taylor  Jr.,  a  son  of  the 
retiring  President  and  himself  Cashier^of  the  merged  Conti- 
nental Bank  &  Trust,  has  been  appointed  Assistant  Cashier 
of  the  enlarged  bank.  J.  B.  Riley,  N.  M.  Block,  A.  W.  Smith 
and  B.  P.  0'Neal,'Mirectors2of£the;  Continental  Bank  & 
Trust  Co.,  have  been[added^]to  tho  directorate  of  the  Fourth 
National.  The  FourthJjNational  Bank|has  an  earned  surplus 
of  $400,000  and  depositsfof  £$13,000, 000,  includingfcthe 
deposits  after  takingjover  the^Continental  Bank  &  Trust  Co. 
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The  forty-third  annual  report  of  the  Standard  Bank  of 
Canada  (head  office  Toronto)  for  the  fiscal  year  ending 
Jan.  31  1918,  presented  at  the  annual  meeting  on  Feb.  27 
by  C.  H.  Easson,  General  Manager,  shows  net  earnings  for 
the  year  (after  providing  for  management  expenses,  in- 
terest, &c.)  of  $649,546  44,  against  $580,230  the  previous 
year.  This  sum,  together  with  the  balance  of  last  year 
($153,593)  and  $120,047  for  premiums  on  new  stock  issued, 
made  the  total  sum  available  $923,187.  Out  of  this  sum 
dividends  amounting  to  $442,782  (13%  per  annum)  were 
paid;  $20,000  was  donated  to  Officers'  Pension  Fund;  $31,- 
250  to  patriotic  funds;  $33,891  was  appropriated  for  war 
tax  on  bank  note  circulation;  $120 ,047  was  transferred  to  Re- 
serve Fund  from  premium  on  new  stock  and  $100,000  re- 
served for  estimated  depreciation  in  securities,  leaving  a 
balance  to  be  carried  forward  of  $175,215.  The  report 
shows  total  assets  for  the  year  of  $73,990,907.  Savings 
deposits  (including  interest  accrued  to  date)  amounted  to 
$40,301,688,  which  is  an  increase  of  over  $5,000,000  for  the 
year.  Two  branches  and  two  sub-branches  of  the  bank 
were  opened  during  the  year  and  one  branch  and  one  sub- 
branch  closed.  W.  F.  Cowan  is  President  of  the  Standard 
Bank  of  Canada,  W.  Francis,  K.  C,  Vice-President,  and 
C.  H.  Easson,  General  Manager.  Mr.  Easson,  formerly 
of  the  Bank  of  Nova  Scotia,  succeeded  George  P.  Schol- 
field  as  General  Manager  on  the  death  of  the  latter  in  March 
1917. 


Announcement  that  the  Royal  Bank  of  Canada  (head 
office,  Montreal)  had  completed  arrangements  for  the 
purchase  of  the  Northern  Crown  Bank,  with  head  offices 
at  Winnipeg  was  made  yesterday.  The  price  is  said  to  be 
about  $200  a  share.  Payment  will  be  made  partly  in  stock 
of  the  Royal  Bank  and  in  cash.  The  Royal  Bank  has  a 
capital  of  $25,000,000  of  which  $12,911,700  is  subscribed 
and  paid  up,  a  reserve  of  $13,417,700  and  undivided  profits 
of  $852,346.  The  capitalization  of  the  Northern  Crown 
Bank  authorized  is  $6,000,000,  with  $1,431,200  subscribed 
and  $1,429,447  paid  up.  The  par  value  of  the  shares  is 
$100.  The  shares  paid  dividends  at  the  rate  of  5%.  The 
reserve  fund  is  $715,600.  The  Northern  Crown  Bank  has 
demand  deposits  of  $9,099,663  and  notice  deposits  of  $11,- 
017,484.     Its    assets    are    $27,251,000.     The    Royal    Bank 

has  deposits  of  approximately  $240,000,000. 

* 

L.  H.  Seale,  formerly  of  the  Montreal  branch  of  the 
Dominion  Bank,  has  been  made  head  of  the  foreign  exchange 
department  of  W.  R.  Grace  &  Co.'s  bank  in  New  York. 
Mr.  Seale  resigned  the  assistant  managership  of  the  Montreal 
branch  of  the  Dominion  Bank  to  take  up  the  New  York 
post,  being  succeeded  by  C.  S.  Howard,  formerly  of  the  head 
office  of  the  Dominion  Bank,  Toronto. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
February  7,  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  trifling 
decrease  of  £7,035  as  compared  with  last  week's  return. 

The  total  gold  output  from  the  territory  now  covered  by  the  Union  of 
South  Africa,  from  1868  to  the  end  of  1916,  is  returned  officially  as  £512,- 
962,764.  The  Transvaal  output  for  1917  was  £38,323,921.  Hence  the 
amount  produced  in  the  present  Union  territory  up  to  the  end  of  1917 
may  be  taken  as  abour  £553,300.000. 

SILVER. 

The  tone  of  the  market  has  been  again  heavy,  though  the  price  remained 
at  43}^d.  until  yesterday,  when  a  fall  of  J^d.  was  recorded. 

A  fair  amount  of  supplies  has  been  obtainable,  and  each  day  demand  has 
been  forthcoming  sufficient  to  absorb  what  was  offered  without  difficulty. 

Local  speculation  continues  to  influence  the  China  exchange,  and  rates 
have  hardened   in   consequence. 

The  Indian  Currency  returns  given  below  show  an  increase  (the  first 
since  October  31st  last)    in   the  holding  of  silver. 

(In  lacs  of  rupees) —  Jan.  15.   Jan.  22. 

Notes  in  circulation 1,05,52 

Reserve  in  silver  coin  and  bullion 16,26 

Gold  coin  and  bullion  in  India 26,73 

Gold  out  of  India 1,05 

The  subsidiary  coinage  minted  by  the  United  States  of  America  during 
the  fiscal  year  ending  June  30th  1917  amounted  to  $18,263,600  of  which 
$8,627,860  was  recoined  from  old  pieces,  leaving  $9,635,740  to  provide 
which  rather  under  7,000,000  fine  ounces  were  required. 

The  stock  in  Bombay  consisted  of  3,400  bars  on  the  15th  of  January 
last,  since  when  no  fresh  news  has  been  received. 

The  stock  in  Shanghai  on  the  2d  inst.  consisted  of  about  28  200  000 
ounces  in  sycee  and  $12,900,000  as  copared  with  27,700,000  ounces  in 
sycee  and  $13,000,000  on  the  26th  of  January.  Quotations  for  bar  silver 
per  ounce  standard: 


1.04.11 
14,86 
26.73 
1.04 


Jan.  31. 

1.04,82 

15.10 

27.20 

1,04 


Feb. 


Bank   rate 5% 

Bar  gold  per  oz.  standardly 77s ."9d. 


1 43Md.  cash 

2 43Md.     " 

"      4 _43Md.     " 

"     5 43Md.     " 

"      6 43d. 

"      7 .. 43d. 

Average... ..43.166 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  l/i&.  below  that  fixed  a  week  ago. 

We  have  also  received  this  week  the  circular  written  under 
date  of  February  14,  1918: 


GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £347,785,  as  compared  with  last  week's  return.  A  comparison 
of  the  metallic  reserves  held  about  five  months  ago  by  the  Indian  Treasury 
against  the  note  circulation  with  those  in  the  latest  return  present  special 
interest  in  view  of  the  desire  expressed  in  Indian  circles  during  recent  years 
for  a  substantial  stock  of  gold  to  be  retained  in  India  as  a  part  of  the  re- 
serve against  notes.  The  figures  appended  below  (in  lacs  of  rupees)  reveal 
that  such  a  stock  has  accumulated  rapidly  during  this  comparatively  short 
period.  The  gold  held  in  India  on  the  7th  inst  was  more  than  double 
that  held  there  on  Aug.  31  last — that  is  to  say,  £18,370,000,  as  against 
£8,080,000.  Further,  the  size  of  the  total  gold  holdings  (within  and  out- 
side India)  and  that  of  the  silver  holding  have  practically  exchanged  places. 
Note  Circulation.  Gold.  Silver. 

August  31  1917 10,515  Within  1,212  2,900 

Outside     255 


February  7 1918- 


10,484 


1.467 
Within  2,755 
Outside     105 


1,476 


2,860 

The  amount  of  silver  in  the  reserve  has  been  reduced  to  a  lower  figure 
than  any  recorded  since  May  7  last  (then  lowest  record  since  Nov.  18  1913, 
when,  by  the  way,  the  note  issue  was  only  6,475  lacs),  whilst  the  amount 
of  gold  reserve  is  higher  than  any  registered  since  May  18  1914. 

SILVER. 

The  tone  of  the  market  has  continued  to  be  easy.  The  price  shed  3*6  d. 
on  the  9th  and  also  on  the  13th  inst.  The  price  of  silver  in  New  York  has 
been  also  retrograde.  Owing  to  the  Chinese  New  Year  festivities,  which 
commenced  on  the  11th  inst.,  there  is  an  absence  of  news  from  that  quarter. 

(In  Lacs  of  Rupees .)  Jan.  22.  Jan.  31.  Feb.  7. 

Notes  in  circulation 1,04,11  1,04,82  1,04,84 

Reserve  in  silver  coin  and  bullion 14,86  15,10  14,75 

Gold  coin  and  bullion  in  India 26,73  27,20  27,55 

Gold  out  of  India 1,04  1,04  1,06 

The  stock  in  Bombay  on  Feb.  8  consisted  of  3,200  bars,  as  compared 
with  3,400  bars  on  Jan.  15.  The  stock  in  Shanghai  on  Feb.  9  consisted 
of  about  28,900,000  ounces  in  sycee  and  $13,000,000,  as  compared  with 
about  28,200,000  ounces  in  sycee  and  $12,900,000  on  the  2d  inst. 

Feb.     9 42 Vsd.  cash;  Feb.   14 42 %d.  cash 

Feb.   11 42%d.     "       Feb.   15--- 42%d.     " 

Feb.   12 42%d.     "       Average 42.8125d.  " 

Feb.   13 42%d.     "     iBank   rate 5H 

No  quotation  fixed  for  forward  delivery. 


We  have  also  received  this  week  the  circular  written  under 
date  of  February  21  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £394,855,  as  compared  with  last  week's  return. 

The  territory  of  Chosen,  now  being  developed  by  Japan,  is  considered 
to  be  very  rich  in  various  minerals.  The  value  of  the  gold  mined  and 
exported  each  year  has  risen  from  Yens  9.416,235  in  1912  to  Yens  15,983,986 
in  1916— a  total  increase  of  70%.  So  substantial  an  advance  indicates 
that  the  production  from  this  hitherto  little  exploited  country  may  becoma 
eventually  a  considerable  factor  in  the  world's  gold  production. 

SILVER. 

The  market  has  continued  dull  and  a  slight  further  fall  has  taken  place 
in  the  pnee. 

The  Shanghai  exchange  is  disposed  to  be  steady. 

Information  has  been  received  from  Washington  that  the  United  States 
will  furnish  Mexico  with  £1 ,000,000  gold  before  April,  and  that,  as  a  set-off, 
Mexico  will  remove  the  restrictions  that  it  has  imposed  upon  the  export 
of  silver.  In  this  case  supplies  aro  likely  to  become  more  plentiful  as  the 
year  advances. 

The  Indian  currency  returns,  given  below,  show  a  further  decrease  in 
the  holding  of  silver.  The  total  is  the  lowest  since  Nov.  11  1913.  It  is 
stated  officially  that  not  more  than  5%  of  the  total  note  issue  on  Feb.  15 
was  represented  by  notes  below  the  denomination  of  five  rupees. 

(In  lacs  of  rupees) —  Jan. 31.  Feb.  7.        Feb.  15. 

Notes  in  circulat.on -.1,04.82  1,04,84         1.03,91 

Reserve  in  silver  coin  and  bullion 15,10  14,76  13,45 

Gold  coin  and  bullion  in  India 27,20  27,55  28,31 

Gold  out  of  India 1,04  1,05  67 

The  stock  in  Bombay  on  Feb.  8  consisted  of  3.200  bars.  No  fresh  news 
has  come  to  hand. 

The  stock  in  Shanghai  on  Feb.  16  consisted  of  about  28,900,000  ounces 
in  sycee  and  13,000,000  dollars,  the  same  as  was  reported  to  be  held  on 
the  9th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 


Feb.  15 42%d.cash 

"  16- 42%d.    " 

"  18 42%d.    " 

"  19 42%d.    " 

"  20 42%d.    " 

"  21 42^d.    " 

Average 42.645d. 

No  quotation  fixed  for  forward  delivery 
The  quotation  to-day  for  cash  delivery  is 


Bank   rate S% 

Bar  gold  per  oz.  standard 77s.  9d. 


'sd.  below  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE^_ 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  9.  Mar.  11. Mar.  12. Mar.  13. Mar.  14.  Afar.  15. 

Week  ending  March  15.  Sat.         Mon.        Tues.        Wed.       Thurs.        Frl. 

Silver,  peroz d.   42%  42%  43  43  43  43 

Consols,  2^  per  cents Holiday    53V»         53H         53K         53%  53J» 

British,  5  per  cents "  93 H         03H         93'A         93K  93% 

British,  4 \i  per  cents "        100%        100%        100%  100%  100% 

French  Rentes  (In  Paris).. fr 

French    War    Loan    (in 

Paris) .fr. 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..cts.  85H  86  86^  86H  86J4  86', 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Saturday,  March  9, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Feb.  28 
last.  The  amount  is  reported  as  9,288,453  tons,  a  decrease 
of  189,400  tons  as  compared  with  the  amount  on  hand  at  the 
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end  of  the  previous  month  and  of  2,288,244  tons  as  compared 
with  the  unfilled  tonnage  at  the  close  of  business  for  the  same 
period  last  year.  Contrasted  with  the  maximum  of  unfilled 
orders  which  was  reached  April  30  last,  when  an  aggregate 
of  12,183,083  tons  was  attained,  the  current  figures  show  a 
decrease  of  2,894,630  tons.  A  still  further  shrinkage  in 
unfilled  orders  may  be  looked  for,  it  is  thought,  at  the  end 
of  the  present  month  because  of  the  fact  that  changes  in 
the  price  schedule  will  be  made  by  the  Government  on 
March  31  (the  expiration  of  the  term  of  the  present  prices), 
and  domestic  buyers  are  not  inclined  to  make  long-term 
commitments  on  the  eve  of  such  changes. 

In  the  following  we  give  the  comparisons  with  the  previous 
months: 


Tons. 

Tons. 

Tons 

Feb. 

28 

1918. 

.   9,288,453 

July 

31 

1915-. 

-4.928.54U 

Deo. 

31 

1912. 

..7,932.164 

Jan. 

31 

1918. 

.   9.477,853 

June 

30 

1915.. 

.4.678.196 

Nov. 

30 

1912. 

..7,852,883 

Dec. 

31 

1917. 

-  9,381,718 

May 

31 

1915.. 

.4,264,598 

Oct. 

31 

1912. 

.7,594,381 

Nov 

30 

1917. 

-   8,897,106 

April 

30 

1915.. 

.4,162,244 

Sept. 

30 

1912. 

..6,551,507 

Oct. 

31 

1917. 

.   9.009,675 

Mar. 

31 

1915.. 

.4,255.749 

Aug. 

31 

1912. 

..6,163,375 

Sept 

30 

1917. 

.   9.S33.477 

Feb. 

28 

1915.. 

-4,345,371 

July 

31 

1912. 

.-5,957,073 

Aug. 

31 

1917. 

.10,407.049 

Jan. 

31 

1915.. 

.4.248.571 

June 

30 

1912. 

..5,807.349 

July 

31 

1917. 

-10,844.164 

Dec. 

31 

1914.. 

-3,830.643 

May 

31 

1912- 

.-5,750.986 

June 

30 

1917. 

-11.383.287 

Nov. 

30 

1914.. 

-3,324,592 

April  30 

1912. 

..5,664.885 

May 

31 

1917. 

-11,886,591 

Oct. 

31 

1914.. 

-3,461,097 

Mar. 

31 

1912. 

..5.304,841 

April  30 

1917. 

-12,183,083 

Sept. 

30 

1914.. 

.3,787,667 

Feb. 

29 

1912. 

.-5,454,201 

Mar. 

31 

1917- 

.11,711,641 

Aug. 

31 

1914.. 

.4,213,331 

Jan. 

31 

1912. 

..5,379,721 

Feb. 

28 

1917. 

.11,576,697 

July 

31 

1914.. 

.4,158,589 

Dec. 

31 

1911. 

.-5,084,765 

Jan. 

31 

1917. 

.11,474,054 

June 

30 

1914.. 

.4,032,857 

Nov. 

30 

1911. 

.-4,141,958 

Dec. 

31 

1916. 

.11,547,286 

May 

31 

1914-. 

.3,998.160 

Oct. 

31 

1911. 

.-3.694.327 

Nov. 

30 

1916. 

.11.058,542 

April 

30 

1914.. 

-4,277,008 

Sept. 

30 

1911. 

.3.611.315 

Oct. 

31 

1916. 

-10.015.260 

Mar. 

31 

1914.. 

-4,653,825 

Aug. 

31 

1911. 

..3.695.985 

Sept. 

30 

1916. 

..9,522.584 

Feb. 

28 

1914.. 

.5.026.440 

July 

31 

1911. 

-3,584,088 

Aug. 

31 

1916. 

-.9,660,357 

Jan. 

31 

1914.. 

-4,613.680 

June 

30 

1911. 

..3,361,087 

July 

31 

1916. 

-.9.593.592 

Deo. 

31 

1913.. 

.4,282,108 

May 

31 

1911. 

..3,113,154 

June 

30 

1916. 

.-9.640,458 

Nov. 

30 

1913.. 

.4,396.347 

April  30 

1911. 

..3.218,700 

May 

31 

1916. 

-.9.937,798 

Oct. 

31 

1913-. 

.4,513.767 

Mar. 

31 

1911. 

..3,447,301 

April 

30 

1916. 

..9.S2J.551 

Sept. 

30 

1913.. 

.5,003,785 

Feb. 

28 

1911. 

.-3,400.543 

Mar. 

31 

1916. 

..9.331.001 

Aug. 

31 

1913.. 

.5,223.468 

Jan. 

31 

1911. 

..3.110,919 

Feb. 

29 

1916. 

..8,568,966 

July 

31 

1913.. 

.5.399,356 

Dec. 

31 

1910. 

..2,674.750 

Jan. 

31 

1916- 

..7,922,767 

June 

30 

1913.. 

.5,807,317 

Nov. 

30 

1910. 

..2,760.413 

Deo. 

31 

1915. 

..7.806.220 

May 

31 

1913.. 

.6.324.322 

Oct. 

31 

1910. 

-.2.871.949 

Nov. 

30 

1915- 

..7,189.489 

April 

30 

1913.. 

.6,978,762 

Sept. 

30 

1910. 

..3.158.106 

Oct. 

31 

1915. 

..6,165.452 

Mar. 

31 

1913.. 

.7,468,956 

Aug. 

31 

1910. 

..3.537,128 

Sept. 

30 

1915. 

..5.317.618 

Fob. 

28 

1913.. 

.7,656.714 

July 

31 

1910. 

-.3.970.931 

Aug. 

31 

1915- 

-.4.908.455 

Jan. 

31 

1913.. 

.7.827,368 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  in  February,  as  reported  to  the  Anthracite 
Bureau  of  Information  at  Philadelphia,  Pa.,  aggregated 
5,812,082  tons  against  5,178,432  tons  for  the  corresponding 
month  last  year,  an  increase  of  633,650  tons.  The  current 
shipments  also  show  an  increase  of  174,699  tons  over  those 
of  last  month.  Due  to  the  fact  that  the  supply  of  labor  is 
15%  below  normal,  the  February  total  could  never  have 
been  attained,  says  the  Bureau,  had  it  not  been  for  the  fullest 
co-operation  of  the  mine  workers.  The  shipments  for  the 
first  eleven  months  of  the  coal  year  (which  began  April  1 
1917)  amounted  to  70,475,538  tons,  an  increase  of  9,688,024 
tons  over  the  total  for  the  same  period  in  1916-17. 

The  shipments  by  the  various  carriers  in  February  1918 
and  1917  and  for  the  respective  coal  years  to  March  1  were 
as  follows: 


Road — 


-February- 


1918. 

Philadelphia  A  Reading tons.  1 ,107,982 

Lehigh  Valley 1,042,784 

Jersey  Central 638,557 

Delaware  Lackawanna  &  Western 997,550 

Delaware  &.  Hudson 600,799 

Pennsylvania 4.5: ',2  71 

Erie 611.210 

New  York  Ontario  &  Western 177. (i  17 

Lehigh  A  New  England *173.ss2 


1917. 
966.725 
90.1,704 
536,023 
901.098 
482,638 
428,230 
637.325 
1  t3,7U 
•172.97.S 


11  Mos. 

1917-18. 

13,459,445 

12,86 
7,598,756 

11,372,936 
7,892,860 
5,123,695 
7,976  811 
1,865,556 

•2,320.829 


to  Mar. I — 
1916-17. 

11.041,178 

10.9:14.270 

6,485,736 

9.776,61  1 

6,518,233 
5,001,516 
6,9  10,053 
1,739,542 
♦1,860,372 


Total 5,812,082   5,178,432     70.475.53S  60,787,514 


*After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central  RP..  of 
New  Jersey  by  the  Lehigh  <fc  New  England  uu.  and  Included  as  part  ol  the  tonnage 
of  the  latter.  This  amounted  to  112,265  tuns  In  Feb.  1918  as  against  52,966  ions 
in  Feb.  1917  and  to  1,349,732  tons  for  the  first  11  mos.  of  the  1917-1S  cool  year  as 
against  674,807  tons  for  the  same  period  in  the  p  seeding  year. 

©mumcrcial  audi**  istzWeixizous  Hetxrs 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


July 

August 

September 
October  . . 
November 
December 
January  .  _ 


Merchandise  Movement  at  New  York. 


Imports. 


1917-18.    I    1916-17. 


Exports. 


1917-18.    i    1916-17. 


*  S  S  $ 

95,713. !23  95,614,439  210,181.903  243,808,629 
122,231,660107,920,942  178,614,369  273,627,773 
05,185  80,486,311  24,2,132,080265,387,737 
91,319,486  85,883,225219,908,712238,474,910 
89,530,607  87,639,487270,128,789230,620,136 
91,511.471  102,935, 5'f.l  209. -167.362  22S.173. 541 
88, 164,970128,:!  14. 239  218,203,724  303.906,525 


Total  _-l678,276,5026S8,824,176  1578636939  1783999251    64,156,968    87,312,664 


Customs  Receipts 
at  New  York. 


1917-18.        1916-17. 


11.190.794 

10,584,750 

9,469,365 

9,548,029 

8,733,214 
7,142.265 
7,488,551 


$ 
11,314,256 
12,392,700 
11,579,296 
13,487,160 
12,878,595 
12,166,341 
13,494,316 


Imports  and  exports  of  gold  and  silver  for  the  7  months: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports.                               Exports. 

Imports. 

Exports. 

1917-18. 

1916-17.         1917-18. 

1916-17. 

1917-18. 

1917-18. 

July 

August 

September 
October  _  _ 
November 
December 
January . . 

S 

904,838 
1,245,038 

980,609 
1,225,028 
1.090. 730 

90s  ,575 
1,070.279 

s              s 

17,1  1,388  19.179,282 
1,432,146    12.337.552 

11. 77.3, .504  11,331,810 
1,614,663  7,484,497 
1,197,787  3,422,712 
1.258,973  1,187.606 
1.930,781          6.57.940 

•S                      $ 

8,096,907         813,489 

5,759,159      1,734,701 

2,6.51,4.54'         925,958 

1,311,114        886,834 

11,244,6581      1,677,189 

18,318,717i         910,205 

10.494,074       1,409,524 

$ 

1,240,644 
1,544,314 
1,200,091 

1,278,577 
1,195,181 
1,110,789 
2,746,717 

Total  .. 

7,425,097 

36,989,242    55.601.319 

57.876.083 

8,357.900 

10,316,565 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  Farmers  and  Merchants  National  Bank  of  Boswell,  Okla. 
Capital 

The  First  National  Bank  of  Spring  Mills,  Pa.     Capital 

The  Farmers  National  Bank  of  St.  Marys,  Kan.     Capital 

The  Marshall  County  National  Bank  of  Madill,  Okla.      Capital 

The  American  National  Bank  of  Eastland,  Texas.     Capital 

The  National  Bank  of  Perryville,  Md.     Capital 

The  Calera  National  Bank,  Calera,  Okla.     Capital 

The  First  National  Bank  of  Haviland,  Kansas.     Capital 

The  Anderson  National  Bank  of  CarlLnville,  111.     Capital 

The  First  National  Bank  of  Picher,  Okla.     Capital 

The  First  National  Bank  of  St.  Helens,  Oregon.     Capital 

For  conversion  of  State  banks: 

The  National  Bank  of  Mansfield,  Ark  (Conversion  of  The  Bank 

of  Mansfield).     Capital 

The  First  National  Bank,  Montgomery,  Minn.     Conversion  of 

the  First  State  Bank  of  Montgomery.     Capital 

The  First  National  Bank  of  Jordan,  Minn.     Conversion  of  the 

State  Bank  of  Jordan.     Capital 


$25,000 
25,000 
25.000 
50.000 
30.000 
25.000 

$25,000 
25,000 

100,000 
50,000 
25,000 


50,000 
25,000 
25,000 


Total - $505,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Vero,  Fla.     Capital $25,000 

The  First  National  Bank  of  Quapaw,  Okla.     Capital 25,000 

The  Farmers  National  Bank  of  Follett,  Texas.     Capital 25,000 

The  Tuscon  National  Bank,  Tuscon,  Arizona.     Capital 100,000 

Conversion  of  State  banks: 

The  First  National  Bank  of  Manning,  S.  C.     (Conversion  of 

The  Peoples  Bank  of  Manning).     Capital 25,000 

Total $200,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  First  National  Bank  of  Holland,  Texas.     Capital  increased 

from  $25,000  to  $50,000.     Amount $25,000 

The  First  National  Bank  of  Visalia,  Cal.     Capital  increased  from 

$150,000  to  $200,000.     Amount. 50,000 

The  First  National  Bank  of  Stronghurst,  111.     Capital  increased 

from  $35,000  to  $50,000.     Amount 15,000 

The  First  National  Bank  of  Morganton,  N.  C.     Capital  increased 

from  $35,000  to  $55,000.     Amount 20,000 

The  Bartlesville  National  Bank,  Bartlesville,  Okla.  Capital  in- 
creased from  $150,000  to  $200,000.     Capital 50,000 

The  Culpeper  National  Bank,  Culpeper,   Va.     Capital  increased 

from  $50,000  to  $100,000.     Amount 50,000 

The  First  National  Bank  of  Honaker,  Va.     Capital  increased  from 

$25,000  to  $35,000.     Amount.. 10,000 

The  First  National  Bank  of  Southern  Maryland  of  Upper  Marl- 
boro. Md.     Capital  increased  from  $25,000  to  $50,000.    Amount     25,000 

The  First  National  Bank  of  Hugo,  Oklahoma.     Capital  increased 

from  $50,000  to  $75,000.     Amount 25,000 

The  First  National  Bank  of  Santa  Paula,  California.  Capital  in- 
creased from  $75,000  to  $150,000.     Amount 75,000 

The  First  National  Bank  of  Woonsocket,  South  Dakota.     Capital 

increased  from  $35,000  to  $50,000.     Amount 15.000 

The  First  National  Bank  of  Dalton,  Georgia.     Capital  increased 

from  $50,000  to  $100,000.     Amount 50,000 


Total $410,000 

CHARTERS  EXTENDED. 
The  Northampton  National  Bank  of  Easton,  Pa.     Charter  extended  until 
close  of  business  March  7  1938. 

CHARTERS  RE-EXTENDED. 
The  National  Bank  of  Smyrna,  Delaware.     Charter  re-extended  until  close 
of  business  Mar.  13  1938. 

LIQUIDATIONS. 

The  First  National  Bank  of  Bradford,  Pa.     Capital $300,000 

Liquidating  Agent:  E.  E.  Lindemuth.  Bradford.  To  be  taken 
over  by  a  State  bank. 

The  Peoples  National  Bank  of  Hackensack,  N.  J.     Capital $150,000 

Liquidating  agent:  Courtlandt  Linkroum,  Hackensack.  Con- 
solidated with  the  Alliance  Trust  &  Guaranty  Company  of 
Hackensack. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  7  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
10.9%. 


Clearings  at — 


Week  ending  March  7. 


1918. 


Canada — 

Montreal 

Toronto 

\\  Innlpeg 

Vancouver 

Ottawa       

Quebec 

Halifax 

Hamilton 

St.   John 

London 

iry 


Victoria 

Edmonton 

Reglna. 

Brandon  

Lethbrldge 

(Saskatoon. . 

Brantford 

Moose  Jaw 

Fort  William 

Now  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Prince  Mbert 


? 
,798,454 
,917,233 
845,382 

039,130 
,.503, .530 
,591,871 

790.201 

874,536 

506,586 
722.451 
738.214 
758,260 
,488,857 
923,597 
445.000 
710,571 
,607,642 
,170,367 
,198,145 
791,959 
400,087 
454,328 
747.191 
889.472 
620,547 
249,239 


1917. 


S 
78,539,499 
53,220,675 

.37,761.116 
6,536,790 

5,287,511 
3,987,382 

2,336.003 

4,200,151 

2,322,222 

2,391,379 

5,328,492 

1,520,104 

2.469,402 

2,654,423 

403,704 

610,811 

1,459,519 

837,410 

'ii  1,619 

502,839 

267,867 

436,115 

707,247 

673 ,117 

651,214 

Not  Include 


Total  Canada 239,528.671  216.050.211     +10.0  166.249.817  130.871,219 


Inc.  or 
Dec. 


% 

—4.8 
+  16.3 
+  18.8 
+  38.8 
+  23.0 
+  15.2 
+  62 .2 
+  16.0 

+  7.9 
+  13.8 
+  26.5 
+  18.3 
+  41.1 
+  10.1 
+  10.2 
+  16.4 
+  10.1 
+  40.0 
+  26.9 
+  57.5 
+  45.6 

+  4.2 

+  5.7 
+  32.1 

—4.7 
d  in  tot 


1916. 


58,180,283 
42,092,332 
30,013,242 

6,323.223 

4,190.919 

3,077,635 

1,927,273 

2,895,242 

1,575,824 

1,888,051 

2,297.699 

1,926,601 

2.1.55,216 

1,643,832 

470,873 

399,274 

974,202 

575,636 

842,263 

418,355 

204,877 

335.007 

474,417 

387,511 


al. 


1915. 


48.026.738 

27,927,679 

24,210,611 

4,453,871 

4,705,939 

2,586,873 

1,708,511 

2,246,348 

1,506,732 

1,524,527 

3.521,279 

1,437,864 

2,082,703 

1,225,655 

384,468 

282,535 

761,736 

327,452 

714,479 

400,418 

258,089 

194,777 

375,935 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent. 

215  Maryland  State  Fair,  Inc.. 230 

50  Westchester  Racing  Assn 30 

250  Lawyers  Title  &  Trust 97  A 

100  Derwent  Realty  Corp.. $10, 500  lot 

10  Central    Trust ...725 

24  Hartford    Steam    Boiler    In- 
spection &  Insurance 375  A 

6  Metropolitan  Bank ..169 

200  Colum.-Knlckex.  Trust  bene- 
ficial  certificates.. 8 

1,000  Mogul    Mining ....8205  lot 

150  New  Utah-Bingham  Mg.  last 

asst.  5c.  per  share  unpaid.. $15  lot 


Shares.     Slocks.  Per  cent. 

500  New  Utah-Bingham  Mg.  last) 

asst.  5c.  per  share  unpaid..  )$100 
75  Federal  Co.,  Inc.,  pf.,  $1  ea.)     lot 

75  Wllkes-Barre  Realty $50  lot 

20  United   Gas  &   Klec.   Corp. 

(Conn),   1st  prcf 41 

Bonds.  Percent. 

$35,000   Tennessee   Ry.    1st   5s. 1 

Sept.  1911  coup.  on.     Ctfs.  of| 

deposit }  $9 ,000 

$15,000  New  River  Coal  &  Coke|        lot 

Co.  note,  dated  1910 -.1 
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By  Messrs.  R. 

Shares.     Slocks.                              S  per  sh. 
3  National  Shawmut  Bank 188 

2  Arlngton  Mills 1112 

1  Bigelow-Hartf.  Carpet,  corn,.  65 

5  Naumkeag  Steam  Cotton  full 

paid  receipts. 153 

1  Concord  &  Mont .  class  1 75 

8  Fltchburg  Gas  &  Elec.  Lt.,  $50 

each 75^-76 

12  Cambridge  Gas  Light 146  % 

3  Great  Northern  Paper  rights. .  43 
50  Turners  Falls  P.  &  El.  rights. 1  H-l  'A 

439  Sullivan  Machinery  rights. 2 53-211-.16 
ii  Eastern  SS.  Lines,  Inc..  pref..   12 

6  American  Felt,  preferred 70 

8  Waltham  Watch,  preferred 74 

60  Naumkeag  Steam  Cotton  full 


L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  ver  sh. 

1  Chlcopee  Nat.  Bank,  Springf.,175 
5  Bigelow  Hartford  Carper,  pref.  84 A 

1  York  Manufacturing — ., 112 

25  Gray  &  Davis,  Inc.,  com 16M 

5  American  Felt,  pref 90 

6  Nantasket    Beach    Steamboat 
full  paid  receipts 1 14  K 

S  American  Glue,  pref 139M  140^ 

42  Cambridge  Gas  Light 145  145  Ji 

27  Merrimack  Chem.,  £50  ea_87M  87  H 

3  Lowell  Elec.  Light 155 '4 

47  Sullivan  Machinery  rights 3H 

1  Walter  Baker  &  Co.,  Ltd 130 

2  Conn.  &  Passump.  R.  RR.,  pf-  76 
Bonds.  Per  Cent 

$100  Boston  City  Club  5s,  1923...  75 
100  Boston  City  Club  5s,  1924...  76 


paid  receipts 155 

By  Messrs.  Millett,  Roe  &  Hagen,  Boston 


Shares.     Stocks.  $  per  sli 

2  Continental  Mills 85 

100  U.  S.  Worsted,  common 3  H 

1  Arlington  Mills 113 

34  Boston  Co-Operative  Bldg., 

17  Boston  "wharfV. V.V. V_". V.S2_14-S2  ii 
65  Turners  Falls  P.  &  EI.  rts..l  .40-1 .41 

3  Puget  3d.  Tr.,  L.  &  P.,  com..   10 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh. 

10  Gray  &  Davis,  Inc.,  pref 76  A 

10  Boston  Wharf 82<4 

6  Hood  Rubber,  pref 96  H 

1  Hood  Rubber,  common 126 

4  Waltham  Watch,  pref 74H 

138  Turners  Falls  Pow.  &  El.  rights     1  H 
10  Great  Northern  Paper  rights..  43 


Shares.     Stocks.  $  ptr  sh. 

51  Delaware  RR.,  $25  each 40 

3  Phila.  Bourse,  pref.,  :.;2o  each..  18)4 

4  Phila.  Bourse,  com.,  $50  eacn.     6% 
37  Anier.  Pipe  &  Construction 2 

2  Philadelphia  National  Bank.. .460 
20  Tradesmen's  National  Bank 250 

10  Burlington  3.  D.  ft  Trust 250 <l 

2  Commonw'th  T.  I.  &  TT..245-245}* 
50  Finance  Co.  of  Pa.,  2d  pref 103 

4  Guarantee  Trust  ft  S .  D 110 

50  Real  Estate  Trust,  pref...  100-100 A 
12  Wayne  Title  ft  Trust _  .12514 

11  Phila.  Warehousing  &C.S 

25  Pa.  C.  S.&  Market,  $50  each..   17 

3  Fire  Associates  of  Philadelphia. 303! 4 
10  Lumbermen's  Insur.,  325  each.  100 

115  Phila.  Newt,  ft  N.  Y.RR S70  lot 

2  German  Theatre  Realty   SlOea.     3!s 

52  Uniied  Gas  ft  Elec,  1st  pref.. 42-43 
10  United  Gas  ft  E'ec,  2d  pref. . .     7 

4  United  Gas  ft  Elec,  common.  _     4 

7  James  Lees  ft  Sous,  Bridgeport, 

Pa 105 

8  West  Philadelphia  Pass.  Ry. 

500  Amer.  Prod.  Co.  of  Pa.,  $5 ea. $15  lot 
25  Boone  Co.  Coal  Corp.  (W.  Va.)  20 

100  Nevada  Hills  Mg.  (S.D.),  85  ea.  18c. 
37  Kentucky  Pub.  Serv.,  com...     2 
25  Tabard  Inn  Book,  pf.,  $10  ea.\Sl  1  it 
30  Tabard  Inn  Book,  com..  SlOea. ! 


Shares.     Stock*.  S  per  sh. 

41  Continental  Equit.  Tr.,  S50  ea.  87 
41l'[  inscribe  to  Camden 

Fire  Ins.  Assn.  at  S5.  par...     3'-.. 

1  Bank  of  North  America 24-1  ^. 

5  Broad  Street  Bank,  S50  each..  60 

1  Corn  Exchange  Nat.  Bank 400 

25  Republic  Trust,  $50  each 62  'i 

9  Phil.  Life  Ins..  S10  each 10H 

10  Camde:iftBurl.Co.Ry.,S25ea.  30 
100  LvkensVall.RR.&Coal,S20ea.   14 

17  H.  K.  Mullord,  S50  each 60 

25  United  Gas  ft  El.  Corp.,  1st  pf.   41 
97  German  Theatre  Realty,  SlOea.    3 
4  Phila.  Bourse,  com.,  $50  each.     5% 

1  Tioga  Trust 84 

15  Guarantee  Trust 140 

Bonds.  Per  cent. 

$3,000  Phila.  City  3s,  1923 92M 

1,000  Sun.  Haz.  &  W.-B.  Ry.  2d 

6s,  1918 103 

S500  Montgomery  Transit  1st  ft  ref . 

5s,  1946 15 

ST2.000  Suburban  Gas  &  Fuel.l 

York  Co.,  1st  5s,  1940 i$10,000 

4  shs.    Sub.   Gas   ft   Fuel,)  lot 

Co.,  S50  each J 

10,000  shs.  Sunshine  Cop. .S5ea.) 
$3,500  Montgomery  Transit  1st  & 

ret.  5s,  191(5 .$1,050  lot 

S500  Berwyn  Water  1st  6s,  1920. .  94 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  -printed  in  italics. 


Name    of   Company. 


Ruliro.i.'s  (Steam). 
Beech  Creek  (quar.) 

Boston  ft  Albany  (quar.)... 

Boston  ft  Proiienc:  (quar.) 

Boston  Revere  Beach  ft  Lynn  {quar.) 

Buffalo  ft  Susquehanna,  common  (quar) 
Canadian  Pacific,  com.  (uu.)  (No.  87).. 

Preferred    

Chicago  Burlington  A  Quincy  (quar.) 

Chicago  ft  North  Western,  com.  (quar.). 

Preferred  (quar .) 

Delaware  ft  Hudson  Co    (quar.) 

Georgia  RR.  ft  Rankin?  (.quar.) 

Interborough  Consol.  Corp.,  pref.  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Lackawanna  RR.  of  N.  J.  {quar.) 

Lehigh  Valley,  com.  ft  pref.  (quar.) 

Manhattan  Ry.  (quar.). 

Minn.  St.  Paul  ft  S.  S.  M.,  com.  ft  pref. 

Newark  ft  Btoomfleld 

New  York  tic  Harlem,  common  and  pref-. 
N.  Y .  Lackawanni  ft  Western  (quar.).. 

Northern  RR.  of  N.  II.  (quar.). 

\ch  ft  Worcester,  preferred 

Old  Colony  (quar.) 

Pittsb.  Bessemer  ft  Lake  Erie,  common 

Plttsb.  Ft.  W.  ft  Chic,  reg.  guar,  (quar.) 

Special  guar,  (quar...) 

Reading  Company,  second  pref  (quar.). 
Southern  Pacific  Co.  (quar  )  (No.  46)... 
Southern  Railway,  preferred 

Mobile  4  Ohio  stock  trust  ctfs. 

Union  Pacific,  common   (quar.) 

Preferred   

Warren  RR. 

West  Jersey  ft  Seashore 

Wisconsin   Central,   preferred. 

Screet    <v    bieecrivj    Kallways. 
Ashrv'lb-  Power  ft  Lioht,  pref.  (quar.)... 

Brazilian Tr.L.*  Pow.,  pref.  (quar.) 

Capital  Traction,  Washington,  D.  C.  (qu.) 

Carolim  Power  ft  Light,  pref.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock).. 

Cleveland  Railway  (quar.) 

Duluth-Superlor  True,  com.  ft  pref.  (qu.) 
Frank,  ft  Sout.hw.  Pass..  P  dla.  (quar.).. 
Houghton  County  Traction,  pref.  (quar.) 

Illin  ds  Traction,  preferred  (quar.) 

Internet.  Trac.,  Buff'ilo,  7%  1«  pf.   (qu). 

4%  preferred  (quar.).. 

Manila  Elee.  RR.  &  Llg.  Corp.  (quar.) 

Northern  Ohio  Trac.  ft  Light,  pref.  (quar.) 

Ottawa  Traction  (quar.) 

Philadelphia  Traction _ 

Public  Service  Corp.  o   N.  J.  (quar.) 

Second  ft  Third  Sts.  Pass.,  Phila.  (quar.) 
Southern  NY.  Pom.  ft  Ry.,  pref.  (quar.). 
Springfield  (Mo.    Ry.  ft  Lt.,  pref.  (qu.). 

Toronto  Ry.  (quar.) 

Twin  City  Rap. Tran .  .Mlnnpls .  ,com.  (qu .) 

Preferred   (quar.).. 

United  Light  ft  Rys.,  com.  (qu.)  (No.  13) 

First  preferred  (quar.)  (No.  30) 

United  Trac.  ft  Elec,  Providence  (quar.).. 
Utah  Powr  ft  LU/ht,  pref.  (qu  )  (No.  21).. 
Wash.  R ill    ft  Annan.  Elec.  RR.,  pf.  (qu.) 

West  End  Street,  Boston,  common 

Yadkin  River  Power .  pref.  (quar.)  (No.  8). 


Per 
Cent. 


50c. 
2 

2'A 
IH 
134 
iy, 

2 
2 

154 

2 

2  '-4 

3 

I'A 

5 

1 
$1.25 

1% 

3M 

3 
$1 

IH 

IH 

2 

IH 

75c 

15* 

IH 

50o. 

IH 

2 

2H 

2 

$1  75 
$1.25 

2 

IH 
\H 
IH 
IH 

H 

ru 

IH 

l 

$4.50 
3 

IH 

IH 

1 

IH 

I'A 
1 
$2 
2 
$3 

IH 

154 

1 

1 

IH 

1 

I'A 

l'A 

IH 

IH 

$1.75 

in 


When 
Payable 


Apr. 

Mar. 

April 

April 

Mar. 

April 

April 

Mar. 

Apr. 

Apr. 

Mar. 

April 

Apr. 

Apr. 

A;>ril 

Apr. 

Apr. 

Apr. 

April 

April 

April 

April 

April 

April 

April 

Apr. 

Apr. 

Apr. 

April 

April 

Apr. 

April 

Apr. 

April 

Apr. 

Apr. 


Books  Closed . 
Days  Inclusive. 


April  1 

Apr.  1 

April  1 

April  1 

Apr.  1 

\pr.  1 

April  1 

April  1 

Apr.  1 

\prll  1 

April  1 

April  1 

April  1 

April  1 

April  1 

Apr.  1 

April  1 

Mar.  30 

Apr.  1 

April  1 

Apr.  1 
Apr 


Apr 
Apr 
Apr 
Apr 

April  1 
April  1 
Mar.  30 
Apr.  1 
April    1 


Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
Holders 
Holders 

Holders 
Holders 
Mar.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Solders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Holders 
Holders 
Mar.  22 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
o'  rec 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec, 
of  rec. 

of  rec. 
of  rec, 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  ret . 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec. 


Mar. 
Feb. 

.  Mar. 
.  Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Feb. 

April 

Mar. 

Mar. 

Mar. 

Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
.  Mar. 

.  Mar. 

Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
dMar. 
.  Feb. 
.  April 
.  Mar. 

Apr. 

Apr. 
.  April 
.  Mar. 
.  Mar. 


20a 

2S'. 
20.1 

ISa 

1 S  i 

la 

1 
19a 

0 

9 
2>W 
14 
11a 
20 

9a 
16a 
15a 
22a 
23a 
21a 
15a 
11a 
31 
16a 
15a 
lla 
11a 
26a 
2So 

2a 
15a 

9 

9 

6a 
15a 
12 


Name  of  Company. 


Mar.  15 
Mar.  18 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  16a 
Mar.  16a 
Mar.  1 
Mar.  15a 
Mar.  15a 
Mar.  20 
Mar.  20 
Mar.  19a 
Mar.  10a 
Mar.  15 
Mar.  11 
Mar.  150 
Mar.  1 
Mar.  20 
Mar.  15a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  l.Vi 
Mar.  24 
Mar.  16 
Mar.  23a 
Apr.  1 
Mar.  15 


Banks. 

Chase  National  (quar.) • 

Coal  ft  Iron  National  (quar.). 
Mutual  (quar.) 


Trust  Companies. 
Guaranty  (quar.) 

Lawyers  Title  &  Trust  (quar.)  .. 
Union  (quar.) 


Miscellaneous. 

Abitibi  Poicer,  pref.  (quar.) 

Air  Reduction,  common  (quar.)  (No.  4).. 

Preferred  (quar.) 

Alabama  Company,  1st  ft  2d  pref.  (quar.). 
Allis-Chalmers  Mfg.,  pref.  (quar.) 

Extra  (on  acct.  accumulated  dividends) 

Allouez  Mining  (quar.)  (No.  11) 

Amer.  Agrlcul.  Chem.,  cum.  (qu.)  (No.  26) 

Preferred  (guar.)  (No.  51) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  commou  (quar.) 

Preferred   (quar.)   (No.  75) 

Amer.  Brake  Shoe  ft  Fdy.,  com.  (quar.).. 

Preferred  (quar.) 

Preferred    (extra) 

Amer.  Can,  pref.  (quar.) 

Amer.  Gar  ft  Fdy.,  com.  (quar.)  (No.  62) 

Common  (extra) 

Preferred  (quar.)  (No.  76) 

Amer.  Chicle,  pref.  (quar.) 

Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  Qas  ft  Elec,  com.  (quar.)  (No.  32). 

Preferred  {quar.)   (\o.  45) 

Amer.  Graphophone,  com.  (qu.)  (No.  52) 

Preferred  (quar.)  (No. 80) 

American  Hide  &  Leather,  pref 

Amer.  Int.  Corp.,  com.  ft  pref.  (quar.). 
American  Locomotive,  common  (quar.).. 

Preferred   (quar.) 

Amer.  Manufacturing,  com.  (quar.) 

Pr<  ,.)  

American  Pneumatic  Service,  1st  pref 

Second   preferred 

American  Public  Service,  pref.  (quar.).. 
American  Radiator,  common  (quar.) 

Common  (payableln  Liberty  Loan  bds  ) 
Amer.  Smelters  Securities,  pref.  A  (qu.). 

Preferred  B  (quar.) 

Amer.  Snuff,  common  (quar.) 

Preferred  (quar.). 

American  Steel  Foundries  (quar.) 

American  Stores,  1st  pref.  (quar.) 

An  er.  ^'ismi  RetL.'.   com.  A  urel.  (auar.) 

Amer.  Telep.  ft  Teleg.  (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Preferred  (quar.) 

Amer.  Woolen,  common  (quar.) 

Preferred  (quar.) 

Associated  Oil  (quar.) 

Atl.  Gulf  ft  \V.  1.  SS.  Lines,  pref.  (quar.) 

Acery  Company.  (quar.) 

Baltimore  Tube,  common  ami  pref.  (quar.). 
Bar nhan  Bros  ft  Spindler,  lvi  &2dpf.  {qu.) 
Barr,  nmon  (quar.) 

Preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 
Bethlehem  Steel,  com..  Class  H  (quar.).. 

Non-cumulative  pref.  (quar.) 

Cumulative  conv.  pref.  (quar.) 

Bliss  (E.  IK.)  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred   (quar.) 

Brier  Hill  Steel,  common  (quar.) 

Common  (extra ) 

Preferred  (quar.) 

Brltlsh-Amer.  Tobacco,  ordlnary(lnterlm) 

British-American  Tobacco,  preferred 

Brooklyn  Union  Gas  (quar.) 

Brun  lender,  pref.   (quar.)  _. 

Bucyrus  Company,  pref.  (quar.)  (No.  12) 
Buffalo  General  Elec.  (quar.)  (No.  94) . 
California  Parking  Corp.,  pref.  (quar.). 

California  Petroleum,  pref.  (quar.) 

Calumet  ft  Anions  Mining  tquar.) 

Calumet  ft  Electa  Mining  dinar.) 

i  "i  Iron 

Canadian  Gen.  Elec,  com. (quar.)  (No. 75) 

Preferred    (No.   41).. 

Canadian;  .  common  (quar .) 

Preferred  (quar.) 

Carbon  Steel,  first  preferred 

Becond    preferred 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Celluloid  Company  (quar.) 

Central  Agulrre  Sugar  Cos.,  com.  (quar.). 
Cent:  common  (quar.) 

Preferred  (quar.) 

Central  Foundry,  1st  pref.  (quar.) 

Ordinary  preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  States  Elec  Corp.,  pref.  (quar.). 
Certain-lec'l  Prod.  ( 'orp.,  1st  ft  2d  pf.  (qu.) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  Amer.,  com.  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Chlno  Copper  Co.  (quar.) 

Citizens  Gas  of  Indianapolis  (No.  17) 

land  Automatic  Mach..  pref.  (quar.). 
Cluett,  Peabody  &  Co.,pref.(qu.)(No.2D 

Coil's  Patent  Eire  Arms  Mfg.  (quar.) 

Computlng-Tabulatlng-Recordlng  (quar.) 
Consol.  Gas.  El.  L.  &  P.,  Bait.,  com. (qu.) 
Consumers'  Power  (Mich.),  pref.  (quar.).. 
Continental  Can,  common  (quar.) 

Preferred  (quar.) 

Continental  Oil   (quar.) 

Crucible  Steel,  pref   (quar.)  (No.  62) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.) 

Preferred  (quar. ) 

Dayton  Power  ft  Light,  preferred  (quar.).. 
Distillers  Securities  Corp.  (quar.) 

Extra 

Dodge  Manufacturing,  common  (quar.). 

Preferred   (quar.) 

Dominion  Canners,  preferred  (quar.) 

Preferred  (on  acct.  accurn.  dividends) 

Dominion  Glass,  Ltd.,  pref.  (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  pref. (No. 34) 
Dominion  Power  ft  Trans.,  com.  (quar.).. 
Dominion  Steel  Cor.,  com.  (qu  )(No.  16) 

Dominion  Textile,  common  (quar.) 

Preferred  (quar.) 

Draper  Corporation  (quar.) 


Per 
Cent. 


5 

IH 
4 


IH 

$1 
1M 
IH 
IH 
1>H 

$1.50 
IH 
IH 
75c 

k2 
IH 
IH 
2 
1 

1M 
1 
1 

IH 
IH 
IH 

$1.50 

$1  2; 
75c 
1M 
IH 
2H 
90c 
IH 
IH 
IH 
IH 

$1.75 

75c. 

l?i 

3 
J4 

IH 

IH 
3 

I  ri 
1  M 
IH 
IH 

2 
1 

IH 

IH 
i  H 
IH 

nn 

i  K 
IH 

i  :, 
i  :, 

2 

214 
ml  14 
r/i2 

Ik 

11  H 
2 

50c 

IH 
rlH 

3 '5 
rlH 
6 

2H 

14 
l'i 
1 

IH 

I'A 

1 

$2 
S10 
II 

2 

3H 

\'A 
1    i 

z\ 
6 

15* 
2 

2H 
IH 
IA 
2 

IH 
IH 
IH 
IH 
3 

20c. 
3 

50c 
2 

$1.50 
5 

IH 
IH 

$2.50 
1 
2 

I'A 
\'A 
\H 
3 

\H 
\H 
2H 
\H 
IA 
H 
IH 
IH 
IH 
IH 

«12', 

\H 
3H 
1 

\H 
IH 

1  1 
2 


When 
Payable 


April  1 
April  1 
April    1 


Mar.  30 
April  1 
Apr.     1 


April  1 
April  15 
April  15 
April  10 
April  15 
April  15 
Apr.  3 
April  15 
April  15 
Apr.  1 
April  30 
Apr.  1 
Mar.  30 
Mar.  HO 
Mar.  30 
Apr.  2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 

May 

Apr. 
April 
April 
Mar.  30 
Apr.  3 
Apr.  22 
April  1 
April  1 
Mar.  30 
Mar.  30 
Apr.  1 
Mar.  30 
Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  30 
April  1 
Apr.  2 
Apr.  15 
April  15 
April  15 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
April  1 
April    1 

May    1 

April  1 
April  15 
April  15 
Apr.  1 
Apr. 
\pr. 
April 
April 

April 

Apr. 
Apr. 
Apr. 
April 
Apr 
Mar.  27 
Mar.  27 
Apr.  1 
April    1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  13 
Holders  of  rec  Mar.  25 


Holders  of  rec  Mar.  21 
Mar.  17  to  April  1 
Holders  of  rec.  Mar.  23a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Mar.   14      to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  17      to 
Mar.  17      to 
Mar.  16     to 
Mar.  16      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16      to 
Mar.  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.  21       to 
Holders  of  reo. 
Mar.  16      to 
Holders  of  rec 
Holders  of  rec. 
Mar.  17      to 
Mar.  17      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mar.  21       to 
Holders  of  rec 

ra  of  rec 
Holders  ol  reo, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mar.  2fi      to 
Mar.  20      to 
Mar.  26      to 
Holders  of  rec 
Holders  of  reo, 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 

See  note 


Mar.  20 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30a 
Mar.  30a 
Mar.  13 
Mar.  25 
Mar.  25 
Mar.  15a 
April  13a 
Mar.  16a 
Mar.  22 
Mar.  22 
Mar.  22 
Mar.  15a 
Mar.  lla 
Mar.  lla 
Mar.  lla 
Mar.  22 
Mar.  15a 
Feb.  28a 
Mar.  20 
April  18 
Mar.  15a 
Mar.  15a 
Mar.  9a 
Apr.  3 
Mar.  18a 
Apr.  5a 
Mar.  31 
Mar.  31 
Mar.  22 
Mar.  22 

Mar.  22 

Mar  21 
Mar.  21 
Mar.  24 
Mar.  24 
Mar.  15a 
Mar.  15a 
Mar.  16a 
April    1 
Mar.    la 
Mar.  26 
April  10a 
April  10a 
Apr.     1 
Apr.     1 
Mar.  22a 
Mar.  lla 
Mar.  22 
Mar.  31 
April  26a 
Mar.  20 
April     1 
Mar.  31 
Mar.  13a 
Mar.  13a 
Mar   13a 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  19a 
Mar.  19a 
Mar.  20 
Mar.  20 
Mar.  20 
(/». 


Holders  of  rec.  Mar.  16a 


April  1 
Mar.  30 
April 
Apr. 
Mar.  18 
Mar  20 
April  1 
Apr.  1 
April  1 
April  1 
April  1 
Mar.  30 
July  30 
Apr.  1 
Mar./::o 
April  1 
April  15 
April  15 
April  15 
April  15 
Apr.  1 
Apr.  1 
April  1 
Apr.  1 
Mar.  30 
Mar.  21 
Mar.  21 
Mar.  30 
Mar.  30 
Mar.  28 
April  1 
Apr.  1 
April  1 
Apr.  10 
Apr.  1 
April  1 
Apr.  1 
Apr.  1 
Mar.  16 
Mar.  30 
Apr.  1 
April  1 
April  1 
April  1 
Apr.  18 
Apr.  18 
Mar.  25 


April 
April 
April 
Apr. 
Apr. 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  15 
April    1 


Holders 
Holders 
Holder" 
Mar.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdei  i 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  13 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec, 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
Of  rec. 
of  rec. 
of  rec. 
of  rec 


Mar.  23 
Mar.  20 
Mar.  15a 
Mar.  25 
Mar.    la 
Feb.  21 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  20 
Mar.  26a 
July  26a 
Mar.  lla 
Mar.  26 
Mar.  22 
Mar.  31 
Mar.  31 
Mar.  30a 
Mar.  30a 
Mar.    8a 
Mar.    9 
Mar.  20 
Mar.  12 
Mar.  15 
Mar.    2 
Mar.    2 
Mar.  29 
Mar.    9a 
Mar.  29 
Mar.  20a 
Mar.  21a 
Mar.  15a 
Mar.  25a 
Mar.  n5a 
Mar.  18a 
Mar.  21a 
Mar.  21a 
Feb.  23 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20a 
Apr.     2a 
Apr.     2a 


Holders 
Mar.  24 
Mar.  24 
noiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  22 
Mar.  31 
Mar.  31 
Mar.  12 
Mar.  15 
Feb.  28 
Mar.  5 
Alar.  15 
Mar.  30 
Mar.  11 
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Name  of  Company. 


Miscellaneous   {Continued) — 
Duluth  Edison  ,'Jiectric,  pref .  (qu.)  (No.  48) 
duPont  (E.  i.)  de  Nemours  &  Co. 

Debenture  stock  (quar.) 

duPont(E.I.)  de  Nem.  Powd.,  com.  (qu.) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak  Co.,  common  (quar.)  — 

Common    (ex tra) 

Preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  Inc..  pre/,  (qu.). 
Elec.  Storage  Battery,  com.  &  pi.  (qu.) .. 

Federal  Oil  (quar.) 

Firestone  Tire  &  Rubber,  com.  (quar.) 

Pre/erred  (quar.) 

Galena-Signal  OH,  common  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

General  Electrlo  (quar.) 

Goodrich  (B.F.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Gould  Manufacturing,  common  (quar.) 

Preferred  (quar.) 

Grasselli  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.)  — 

Preferred  (quar .) 

Great  Western  Sugar,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred   (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  pref.  (quar.)-. 

Haskell  <s  Harker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Homestake  Mining  (monthly)  (No.  523) . 
Imperial  Tobacco  of  Canada  ordinary 

Preferred 

Indianapolis  Water-Works  Secur.,  pref.. 
Interlake  Steamship  (quar.) 

Extra 

International   Banking 

Internal.  Harvester  of  N.  J.,  com.  (quar.) 

International  Salt  (quar .) 

International  Silver,  pref.  (quar.) 

Jewel  Tea,  Inc.,  preferred  (quar.) 

Kayser  (Julius)  &  Co.,  common  (quar.).. 

First  and  second  preferred  (quar.).. 
Kaufmann  Dept.  Stores,  Inc.,  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kennecott  Copper  (quar.) 

Extra 

Kresge  (S.  S.),  pref.  (quar.) -- 

Kress  (S.  H.)  &  Co.,  preferred  (quar.).. 
La  Belle  Iron  Works,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

La  Rose  Mines.  Ltd 

Lackawanna  Steel,   common  (quar.) 

Laurentide  Co.,  Ltd.,  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Alger s  Tobacco,  com.  (extra)  — 

Preferred  (quar.) 

Llnde  Air  Products,  common  (quar.) 

Preferred  (quar.) 

Lone  Star  Gas . 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

Lorlllard  (P.)  Co.,  common  (quar.)... 

Preferred  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  61) 

Preferred  (quar.)  (No.  57) 

Magma  Copper  (quar.) 

Manatl  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.).. 

Maxwell  Motor.  Inc.,  1st  pref 

Mag  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.)  (No.  89). 
Mexican  Petroleum,  common  (quar.) 

Preferred  (quar.) 

Michigan  Copper  &  Brass 

Michigan  Light,  preferred  (quar.) 

Michigan  State  Telephone,  pref.  (quar.) 

Middle  West  Utlliiies,  common  (quar.).. 

Common  (payable  In  common  stock).. 
Montana  Power,  com.  (quar.)  (No.  22).. 

Preferred  (quar.)  (No   22)   

Montgomery,  Ward  &  Co.,  pref.  (qu.).. 

Narragansell  Elec.  Light  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79). 

Nat.  Cloak  <t-  Suit,  com.  (qu.)  (No.  5) 

Nat.  Enamel  &  Stamping,  com.  (quar.).. 

Preferred   (quar . ) 

National  Glue,  com.  &  pref.  (quar.) 

National  Grocer,  common  (quar  ) 
National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

Nat.  Licorice,  pref.  (quar.)  (No.  63) 

National  Paper  A  Type,  common  (quar.).. 

Preferred  (quar.) 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nevada  Consol.  Copper  (quar.) 

New  York  Air  Brake  (auar.)  (No.  61) 

N.  Y.  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nlles-Bernent-Pond.  common   (quar.) 

North  American  Co.  (quar.)  (No.  56) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.).. 

Preferred  (quar.) 

Ohio   Oil    (quar.) 

Extra   

Oklahoma  Production  &  Refining  (quar.).. 

Old  Dominion  Co.  (quar.) 

Ottawa  Car  Mfg.  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Owens  Bottle-Machine,  com.  (quar.) 

Common  (ertra  payable  in  2d  L.L.  4s). 

Preferred  (quar.) 

Pacific  Telep.  <t  Teleg.,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Trans.,  com.  (quar.) 

Preferred   (quar.). 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Wat.  &  Pow.  (qu.)  (No.  17) 


Per 
Cent. 


When 
Payable. 


ix 

ix 
ix 
ix 

*x 

29* 
TX 
IX 

2y2 
ix 

IX 
IH 

l 

10c 

SI. 25 

IX 

3 
2 

19* 
2 
1 
1/194 

194 

IX 
IX 

l 

19* 
1*194 

2194 

194 
10 

194 
SI  25 

29* 
•194 
•19a 

19* 

194 

75c 

29* 

194 

2 

2 

50c 

W 

3 

3X 

2 

2 

3 

194 

19* 

194 

194 

2 

194 

194 

ix 

50c 
50c. 

1-94 

194 

1 

2 

2 

2c. 

19* 

294 

$2 

4 

194 

2 

19* 

2 

194 

3 

194 

IX 

1 

50c. 

194 

1 

194 

194 
}sl94 

194 

2H 
*n2 

2 

3 

IX 

IX 

50c. 
1 

IK 
194 
194 
SI 
194 
Wa. 

\\x 

:ih 

2 

2 

2 

3 

IK 

IX 

2 
-194 

2 

194 

3 

SI 

5 

194 

4 

4 

2 

3 

194 

194 

2 
51.25 
*4.75 
12Hc 
$1 

1 

IX 
75c. 
150c. 

194 

IX 
n%\  25 

194 

IX 

1 

IX 

194 


Apr.     1 


Holders  of  rec.  Mar.  21 


Apr. 

May 

May 

April 

April 

April 

April 

July 

June 

July 

April 

Apr. 

April 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

April 

May 

April 

April 

Apiil 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

April 

April 

April 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr. 

Apr. 

May 

April 

Apr. 

Mar. 

Mar. 

April 

Apr. 

Mar. 

Mar. 

Mar. 

April 

Mar. 

Apr. 

Apr. 

April 

Apr. 

Mar. 

Apr. 

Mar. 

April 

Apr. 

Apr. 

April 

April 

Mar. 

Apr. 

Apr. 

Apr. 

April 

April 

April 

Mar. 

Apr. 

Apr. 

April 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

April 

April 

Mar. 

Mar. 

April 

April 

July 

July 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

\prll 

April 

Mar. 

Mar. 

\prll 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

\prll 

April 

April 

April 

April 

Apr. 

Apr. 

May 

May 

May 

Apr. 


Books  Closed. 
Days  Inclusive. 


25 

1 

1 
16 

1 

1 

1 

1 

1 

1 

1 

1 

1 
20 
15 
30 
30 

1 
15 
1.3 

1 

1 

1 

3d 

30 
30 
30 

1 

2 

2 

2 

1 

1 

1 

1 
20 

30 

i 

l 

l 

25 

25 

25 

28 

30 

1 

1 

1 

1 

15 

1 

1 

1 

1 

1 

1 

1 

30 

;to 
1 
l 

30 

30 

30 

20 

30 

2 

1 

1 

1 

80 
l 

:j] 
1 
1 
1 
1 
1 

BO 
1 
1 
1 
1 
1 
1 

HO 

10 

1 

1 

1 

30 
1 
1 
1 
1 
1 
1 

15 

15 

'Jii 

30 

1 

1 

1 

1 

30 

30 

15 

15 

1 

2 

1 

30 

22 

1 

15 
15 
1 

.Ml 

1 

15 

15 

.'0 

20 

30 

29 

1 

1 

1 

1 

1 

15 

10 

1 

1 

15 
1 
1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16  to 
Mar.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16  to 
Mar.  16  to 
Holders  of  rec. 


Apr.  10 
Apr.  25 
Apr.  25 
April    1 
Feb.  28o 
Feb.  28a 
Feb.  28a 
May  31 
Apr.  30 
May  31 
Mar.  20 
Mar.  18a 
Mar.  20 
Mar.  10a 
Apr.     la 
Feb.  28 
Feb.  28 
Mar.  18a 
Mar.    9a 
May    3a 
Mar.  22a 
Mar.  20 
Mar.  20 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  19a 
Mar.  15a 
Mar.  15a 
Mar.  15 
Apr.  10a 
Mar.  19 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  25 
Mar.  25 
Mar.  20a 


Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mar.  31 
Mar.  20a 
Mar.  20a 
Mar.  31 
Mar.  25 
Mar.  15a 
Mar.  18 
Mar.  20a 
Mar.  20a 
Apr.  19a 
Mar.  20 
Mar.  16a 
Mar.    8a 
Mar.    8a 
Mar.  15 
Mar.  20 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.    30 
Mar.  18a 
Mar.  23 
Mar.  21 
Mar.  22 
Mar.  15a 
Mar.  20 
Mar.  20 
Mar.  23 
Mar.  18a 
Mar.  16a 
Mar.  16a 
Mar.    9a 
Mar.    9o 
Mar.    8 
Mar.  15 
Mar.  19a 
Mar.  19a 
Mar.  21 
Mar.  15a 
Mar.  20a 
Mar.    2a 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15a 
Mar.  25 
Mar.  15 
Mar.  15 
Mar.  12a 
Mar.  12a 
Mar.  20a 
Mar.  15a 
Mar  30a 
April    8a 
Feb.  28« 
Mar   Ma 
Mar.  15 


Name  of  Company. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdprs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


June  19 
June  19 
Mar.  »a 
Mar.  25 
Mar.  30a 
Mar.  30a 
Mar.  15a 

Mar.  12 

Mar.  20a 
Mar.    9 
Mar.    4o 
Mar.  21 
Mar.  23 
Mar.  23 
Mar.  30a 
Mar.    2" 
Mar  .21  a 
Mar.  30 
Mar.  30 
Feb.  19 
Feb.   19 
Mar.  20 
Mar.  22a 
Mar.  15 
Mar.  20 
Mar.  22 
Mar.  22 
Mar.  22 
Mar.  31 
Mar.  15a 
Mar.  150 
May     6 
Mav     6 
Anrll  22 
Mar.  19 


Miscellaneous   (Concluded) — 
People's  Natural  Gas  &  Pipeage  (qura.)  — 
Pettibone-Mulliken  &  Co.,lst&2d  pf  .(qu.) 
Phelps-Dodge  Corporation  (quar.) 

Extra 

Pierce-Arrow  Motor  Car  ,  pref.  (quar.)  .. 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.) 

Preferred  (quar.) 

Pittsburgh  Coal  (of  N .  J.),  pref.  (quar.)... 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Provincial  Paper  Mills,  Ltd.,  common 

Preferred  (quar . ) 

Quaker  Oats,  common  (quar.)___ 

Common    (extra) 

Preferred   (quar .) 

Quin«y   Mining    (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred   (quar.) 

Ray  Consolidated  Copper  Co.  (quar.) 

Regal  Shoe,  pref.  (quar.)  (No.  93) 

Reo  Motor  Car,  com.  (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (No.  58) 

Reynolds  (R.  J.)  Tobacco  Co.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Royal  Baking  Powder,  com.  (quar.) 

Preferred  (quar.) 

Safety  Cur  Heating  &  Lighting  (quar.) 

St.  Joseph  Lead  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 

Savoy  Od  (quar.) _ 

Sears-Roebuck  &  Co.,  pref.  (quar.) 

Shattuck-Arizona  Copper  (quar.) 

Extra 

Sherwin-Williams  of  Canada,  pref.  (quar.) 
Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.). 

Smart-Woods,  Ltd.,  preferred  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Southwestern  ("Hits  Electric,  pref.  (quar.).. 

Standard  Motor  Construction  (quar.) 

Standard  Oil  Cloth,  common  (quar.) 

Preferred  Classes  A  &  B  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra    

Standard  Screw,  common 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Subway  Realty  (quar.) 

Swan'&  Finch  (quar.) 

Swift  &  Co.  (uuar.)  (No.  128) 

Texas  Company  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Todd  Shipyards  Corp.  (quar.) 

Tonopah  Belmont  Devel.  (quar.) 

Torrington  Co.,  common  (quar.) 

<  'o m  mon  (extra) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Carbide  (quar.) 

Union  Carbide  &  Carbon  Corporation 

United  Drug,  common  (quar.)  (No.  5) 

United  Dyewood,  com.  (quar.)  (No.  6).. 
Unlted  Dyewood  Corp.,  pref.  (quar.).. 

United  Fruit  (quar.)  (No.  75) 

United  Gas  Improvement  (quar.) 

United  Paperboard,  preferred  (quar.) 

United  Shoe  Machinery,  com.  (quar.) 

Preferred  (quar.) 

United  Ytrde  Extension  Mining 

Extra 

U    S.  Gypsum,  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S  Steel  Corp.,  common  (quar.) 

Common  (extra)  

Utah  Consolidated  Mining  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  pref.  (quar.) 

Victor  Talking  Machine,  common  (quar.).. 

Preferred  (quar.) 

Western  Electric,  common  (quar.) 

Preferred   (quar.) 

Western  Grocer,  common 

Preferred 

Western  Union  Telegraph  (quar.) 

Weyman-Bruton  Co.,  common 

Preferred   (quar.) 

White  Motor  (quar.) 

Willys-Overland,  preferred  (quar.) 

Wilson  it-  Co.,  preferred  (quar.) 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  pf.  A  (qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Manufacturing  (quar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


Per 
Cent . 


50c. 

194 

29* 

59* 

2 
ulH 

IX 

194 

3 

2 

5 

5 

1 

194 

3 

1 

IX 
S2.50 

IX 

194 

SI 

194 
25c. 

IX 

194 

3 
v2 

194 

2 

IX 

IX 
550c. 

194 

15c 

194 
25c. 
25c. 

194 

194 

194 

5 

5 

2 

3 

194 

S2 

1 

194 

3 

3 

1 

6 

75c 
SI  .25 

194 

2X 

2 

2X 

4 

2 

3 

194 
SI  75 
12HC 
75c. 
25c. 

IX 

194 

2 

SI 

1!4 

IX 
«194 

2 

SI 

19* 

50c. 

379*c. 

50c. 

25c. 

194 

194 

194 

3 
50c 
$2.50 

194 

5 

W* 
$2.50 

IX 

4 

3 

194 
/20 

194 

$1 

194 

194 

$3 

194 

194 

19* 

2X 

$1 

29*c 


When 
Payable 


Mar.  25 
Apr.  1 
Mar.  29 
Mar.  29 
Apr.  1 
April  25 
April  25 
April  __ 
Apr.  30 
Apr.  30 
Apr.  30 
Apr.  30 
April  1 
April  1 
April  15 
April  15 
May  31 
Mar.  25 
Mar.  bu 
Mar.  20 
Mar.  30 
Apr.  1 
April 
May 
April 
April 
April 
April 
Mar. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


1 

1 
1 
1 
1 
1 
30 
Mar.  30 
Apr.  1 
Mar.  20 
Mar.  30 
Mar.  25 
Apr.  1 
April  20 
April  20 
Mar.  30 
April  1 
April  1 
Mar.  30 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
30 
1 
30 
30 
1 


Books  Closed. 
Days  InctusUe. 


Mar.  18 
Mar.  20a 
Mar.  19 
Mar.  19 
Mar.  15a 
Mar.  10 
Mar.  10 


April 

April 

Apr. 

Apr. 

May 

April 

April 

Apr. 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Mar. 

April 

Mar 

Mar 

Apr. 

Mar.  20 

Apr.    1 

April 

April 

Apr. 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr 

April  15 

Apr.   15 

Apr.  15 

April    5 

April    5 

May     1 

May     1 

Mar.  31 

April  15 

Mar.  30 

Mar.  30 

Mar.  25 

Mar.  30 

Mar.  27 

Apr.   15 

Apr. 

Mar 

Mar 

Julv 

Julv 

April  15 

Oct. 

Apr. 

Mar. 

April 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  10  to 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  17  to 
Mar.  2  to 
Mar.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.dl6  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  tec. 
Holders  of  rec. 
Mar.  2  to 
Mar.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hofders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Mar.  9  to 
Mar.    9      to 


Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  15 
Mar.  15 
April    1 
April    1 
May     1 
Mar.    1 
Mar.  16a 
Mar.    9a 
Mar.    9 
Mar.  21 
Mar.  15 
April  230 
Apr.  17 
Mar.  21 
Mar.  21 
Mar.  21 
Mar.  15a 
Mar.  15a 
Mar.  16 
Mar.  20 
Mar.  29 
Mar.  15 
Mar.  15a 
Mar.  30a 
Mar.  30a 
Mar.  15 
Mar.  19a 
Mar.  28 
Mar.  14 
Mar.  15a 
Mar.  15o 
Mar.  15 
Mar.  15 
Mar.    4 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  20 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  15a 
Mar.  20 
Apr.     1 
Mar.    9 
Mar.  12a 
Mar.  25 
Mar.  22a 
Mar.  22a 
Mar.  19a 
Mar.  11a 
Mar.  22 
Mar.  22 
Mar.  22 
Mar.  15a 
Mar.  15o 
Mar.  12 
Mar.    9 
Mar.  150 
Mar.  14a 
Mar.  15o 
Mar.  20 
Mar.  30 
Apr.     1 
Mar.  19 
Mar.  19 
April    5 
April    5 
Mar.  15 
Mar.  30a 
Mar.    4 
Mar.    4 
Mar.  13 
Mar.    9a 
Mar.  16 
Mar.  31 
Mar.  31 
Mar.  23a 
Mar.  23a 
June  19 
June  19 
Mar.  20 
Sept.  16a 
Mar.  18a 
Mar.  16a 
Mar.  20a 
Mar.  26 
Mar.    9a 
Mar.    9o 
Mar.  20a 
Mar.  20a 
Mar.  23 
Mar.  10 
Mardl3 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
A  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds,  k  De- 
clared 8%,  payable  In  quarterly  Installments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  Julv  13:  2%  Oct.  31  to  holders  of  record  Oct.  11:  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  I  Payable  In  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv  pref.  stock,  payable  In  quarterly  Installments  of  194%  and  2%, 
respectively,  as  follows:  April  1  to  holders  of  rec.  Mar.  13;  July  1  to  holders  ol 
rec.  June  15:  Oct  1  to  holders  of  tec.  Sept.  16.  and  Jan.  2  1919  to  holders  of  reo. 
Dec.  16  1918.  r  Decl.  7%  on  pref.  and  7%  on  com.  stks.,  payable  quar.  Apr.  1, 
July  1.  Oct.  1  1018  and  Jan.  1  1919  to  holders  of  rec.  20th  of  preceding  month. 
t  Payable  In  first  pref.  dividend  certificates,  i  Declared  7%  on  pref.,  payable  In 
quar.  Installments  as  follows:  1 J4  %  as  above,  1 94  %  July  1  to  holders  of  reo.  June  14, 
194%  Oot.  1  to  holders  of  reo.  Sept.  14,  and  194%  payable  Jan.  2  1919  to  holders  of 
reo.  Deo.  14  1918.  x  Declared  8%,  payable  4%  as  above  and  4%  Sept.  30  to  holders 
of  reoord  Sept.  26.  y  Declared  also  194%  on  pref.,  payable  July  1  to  holders  of 
reo.  June  21.  •  Declared  annual  dividends  of  7%  on  first  pref.  and  6%  on  second 
pref.,  payable  In  quarterly  Installments  of  1  94  %  and  1  V*%,  respectively,  on  April  1, 
July  1,  Oct  1  and  Jan.  2  1919  to  holders  of  record  Mar.  15,  June  15,  Sept.  15  and 
Dec.  16,  respectively,  t  Declared  6%  on  com.  stock  payable  in  quarterly  install- 
ments of  m  %  on  Mar.  20.  May  31,  Aug.  30  and  Nov.  239  to  holders  of  record  on 
Feb.  28,  May.  11,  Aug.  10  and  Nov.  9,  respectively,  t  Declared  7%  payable  In 
quarterly  Installments  o!  1»4%  on  Mar.  30,  June  29.  Sept.  30  and  Dec.  31  to  hold- 
ers of  rec.  on  Mar.  11,  June  10,  Sept.  10  and  Dec.  11,  respectively,  p  All  transfers 
received  In  order  In  London  on  or  before  Mar.  11  will  be  In  time  for  be  passed  for 
payment  of  dividends  to  transferees.  2  Declared  5%  on  com.  and  7%  on  pref. 
payable  In  quarterly  Installments,  n  Payable  as  nearly  as  possible  one-half  In  oash 
and  one-half  In  2d  Liberty  Loan  4%  bonds  (tinder  S100  all  cash),  j  Declared  5%. 
payable  In  quarterly  Installments,  u  Declared  8%,  payable  In  quarterly  Install- 
ments of  1  ' ,"  %  on  April  25,  July  25,  Oct.  25  1918  and  Jan.  26  1919  to  holders  of 
record  of  the  tenth  day  of  the  month  preceding  date  of  payment.  i>  Payable  In  6% 
notes  or  scrip  due  April  1  1920  and  redeemable  Iti  cash  or  pref.  stoek. 

o  Payable  one-half  In  War  Loan  bonds    and   one-half  In  09  I 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  March  9: 

Credit  operations  of  the  Government,  notably  the  placing  with  the  financial  institutions  of  the  country  of  500  millions  of  U.  S.  certificates  of  in- 
debtedness are  reflected  to  some  extent  in  the  Federal  Reserve  Board's  weekly  statement  showing  the  condition  of  the  Reserve  banks  as  at  the  close 
of  business  on  March  8  1918.  Total  investments  of  the  banks  show  a  gain  for  the  week  of  56.7  millions,  of  which  the  larger  portion  represents  an  in- 
crease in  certificates  of  indebtedness  purchased  for  the  accommodation  of  members,  also  of  bills  held  by  the  New  York  bank.  Member  bank  reserve 
deposits  show  an  even  larger  increase,  following  heavy  withdrawals  of  Government  deposits  which  in  most  cases  were  transferred  to  the  credit  of  de- 
positary member  banks.  Gold  reserves  show  an  increase  of  10.9  millions,  following  the  issue  during  the  week  of  over  40  millions  net  of  Federal  Reserve 
notes. 

Boston  reports  a  gain  of  about  19  millions  in  reserves,  due  to  the  liquidation  of  14.3  millions  of  bills,  largely  acceptances,  also  to  a  gain  of  over 
3  millions  in  net  deposits.  The  New  York  bank  shows  a  decrease  of  5.8  millions  in  reserves,  having  increased  investments  by  about  52.2  millions,  net 
deposits  by  about  35  millions  and  note  criculation  by  10.8  millions.  Reserves  of  the  Kansas  City  bank  show  a  decline  of  10.6  millions,  owing  lacgely 
to  the  investment  during  the  week  of  9.3  millions  net  in  bills,  largely  acceptances. 

Discounted  bills  on  hand  increased  17.8  millions,  while  acceptances  and  Government  securities  show  gains  of  18.7  millions  and  20  millions,  respec- 
tively. Of  the  total  discounts,  264.5  millions,  or  over  one-half,  is  composed  of  members'  collateral  notes  or  customers'  paper  secured  by  Government 
war  obligations.     Total  earning  assets,  1,097.3  millions,  constitute  at  present  74.5%  of  the  banks'  net  deposits,  as  against  72.3%  shown  the  week  before. 

Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  accounts  for  an  increase  of  $223,000  in  paid-in  capital,  the  Boston  bank  alone 
reporting  an  increase  of  $92,000  under  this  head.  Federal  Reserve  Agents  report  a  total  of  1,505-2  millions  of  reserve  notes  outstanding,  an  increase 
of  40.6  millions  for  the  week.  Against  the  total  they  hold  896.7  millions  of  gold  and  813.3  millions  of  paper.  The  banks'  aggregate  reserve  note  circu- 
lation is  given  as  1,384  millions,  all  the  banks,  except  Atlanta  and  Dallas,  reporting  substantial  increases  in  their  note  circulation  for  the  week  under 
review. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  lattir 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  oir  the  Federal  Reserve  Banks  at  tub  Close  of  Business  March  8  1918. 


RESOVkCKS. 

Gold  cola  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banKs 

Gold  with  Federal  Reserve  Agent 

Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  4o 

Total  reserves . 

Bills  discounted — members 

Bills  bought  In  open  market 

Total  bills  on  haDd 

U.  8.  Government  long-term  soourttlee. 
U.  8.  Government  short-term  aeourltlc:' 
All  other  earning  assets 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

Total  deduc'ns  from  grogs  deposits 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 


LIABILITIES. 

Capital  paid  In 

Surplus. 

Government  deposit  s 

Due  to  members — reserve  account 

Collection  items 

Other  deposits,  lncl.  for.  Gov't  oredlts.. 

Total  gross  deposl  us 

F    R.  notes  in  actual  circulation 

F.  R.  bunk  notes  In  circulation,  net  llab. 
All  other  liabilities 

Total  liabilities 

Gold  reserve  a«.ilnst  net  deposit  llab 

Gold  res.  ngst  F  R.  notes  In  act.  clrc'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res   note  liabilities  combined 

Ratio  of  total  reserve-  to  net  deposit  and 

Fed   Res   note  liabilities  combined 


Mar.  8  1918. 


$ 

404,144.000 
354,586,000 

52.500  000 


871,229,000 

896,702,000 

20,267,000 


1,788,198,000 
59,6S5,000 


1,847,883,000 
520.340,000 
317,952,000 


838,292,000 

72,154,000 

182,822,000 

4.064,000 


1,097,332,000 
6,113.000 
337,- 


343.396,000 
537,000 
761.000 


3,289.909,000 


73.624,000 

1.134,000 

56,208,000 

1,465,504,000 

216,986,000 

77.137.000 


1,815,8 

1,383.990,000 
8,000,000 
7,326,000 


3.289,909.000 
59.2% 
66.3% 

62.6% 

64.7% 


Mar.  1  1918.  Feb.  21  1918. 


461,615,000 

357,299,000 

52.500,000 


871,414.000 

885,346.000 

20,569.000 


1,777,329,000 
60,444,000 


1,837,773,000 
502,525,000 
299,213,000 


801,738,000 

77,705,000 

157.482,000 

3,680.000 


1,040,605.000 

11.882.000 

369.185.000 


381,067.000 
537,000 
796.000 


3,260,778,000 


S 

73,401.000 

1.134,000 

150.781,000 

1,388.020.01" 

218.031,000 

64,122,000 


1.820.9.54,000 

1.351.091,000 

7,999.000 

6,199,000 


3,260,778.000 
60. 5  "V. 
66.6% 

63.7% 

65.8% 


447,508.000 

375,273.000 

52.500,000 


875.281.000 

877.023,000 

20,091,000 


1,772,395,000 
60,129,000 


1.832,524.000 
509,534.000 
296.170.000 


805,704,000 

52,950.000 

169.707.000 

3.436.000 


1,031,797,000 

11,403,000 

299.402,000 


310.865,000 
537,000 
731,000 


3,176,454.000 


73.305,000 

1.134.000 

56.165.000 

1,459.720,000 

199.278,000 

58,329.000 


1.773.492.000 

1,314,581,000 

7.999,000 

5.943.000 


3.176.454.000 
60% 
67.5% 

63.8% 

66.0% 


Feb.  15  1918     Feb.  8  1918 


S 

446.37S.000 

386,966.000 

52,500.000 


ss.i, 844,000 

852,375,000 

20,323.000 


1.75S.542.000 

60.194.000 


1,818,  736,000 
501.916.00!' 
2S7.263.00O 


789.179,000 

52.343.000 

105.9S1.OOO 

4.4S6.000 


951,989.000 

17,25s. 000 
357,009.000 


374.327.000 
537,000 
582 .000 


3,146.171.000 


73.220.000 

1.134.000 

87,643,000 

1,409,71  t.ooo 

228,289,000 

52.315,000 


1.777.061,000 

1,281,046,0  10 

7,999,000 

4,803,000 


1.146.171,000 
63 . 1  % 
,|68.1  % 

65. 5% 

67.7% 


S 

439,907,000 
404.042,000 

52.5011.000 


890.449,000 
838.259,000 

19.y60.000 


1,754.668,000 

58.426,000 


1.8 13,094 .000 
525.121.000 
280,705,000 


805,826,000 

t55  78 
fl70.100.000 
4,423,000 


1,036.131.000 
12,458.000 

272.500,000 


2S4.0OI.OO0 
537,000 
551 .000 


3,135,277,000 


72.s20.000 

1.134,000 

59,488.0  ' 

.501.201,000 

167.154.000 

74.000 


1,787,817,000 
1.261.219,000 

S.i  100 .000 
4,278.000 


3.I35.277.OO0 
59.6% 
68.0<7t 

63.5% 

65.6% 


Feb.  1  1918. 


469,759.000 

393,624,000 

52.500.000 


915.8S3.000 

781,607.000 

19,472,000 


1,717.022,000 
58,435.000 


1.775.457,000 
606,778.000 
2-0.s05.000 


896.5S3.000 

53.734.000 

78.898,000 

3.M15.000 


1.033.020,000 
44.456.000 

321,994.000 


366.450.000 
537.000 
559.000 


Jan.  25  1918.  Jan.  18  1918. 


472,012,000 

388.210.000 

52.500.000 


912.722,000 

793,829,000 

19.956,000 


1,726,507,000 
56,252.000 


.782,759.000 
627.662.000 
273.912.000 


901.574,000 

t52. 675.000 

t76.519.000 

4,902.000 


1,029,670.000 

32.505,000 

323.703,000 


356.208.000 
537,000 
201  .000 


3,176,023.000  3.169.375.000 


72.621.000 

1.134,000 

132.700,000 

1.478,644,000 

191,283.000 

51.769,000 


1,854 .4  SK. Olio 

1.236.101,000 

8.000.1100 

3.682,000 


72.439.000 

1.134.000 

135.091,000 

1.480.743.000 

194,955,000 

37.697,000 


1,849,086,000 

1.234. 934  .000 

8,000.000 

3.782.000 


3.176.023.000 

01   5% 
64.8  % 

63.0%  I 

65.2%' 


3.169,375.000 
61.5% 
65.9% 

63.3% 

65  4% 


477.301.000 
383.232,000 

52,500.000 


913.033,000 

796,727.000 

19.710,000 


1,729.470,000 
54.837,000 


1,784,307.000 

603.4SS.UOO 
257.804,000 


861,292.000 

45.011.000 

122.310.000 

4.224,000 


1.033.737.000 

35. 818, 000 
381,708.000 


417.520,000 
53  7.00!) 
379.000 


3.230,486,000 


71.938.000 

1.131.000 

2.10,82!)  .000 

1,421.663,000 

221.72S.OOO 
30.779,000 


1,913.899.000 

1.23S.  797,000 

8.000.000 

2.718.001 


i. 230.480 ,000 
61.0% 
65.9% 

63.2", 

65.2% 


Mar.  9  1917. 


330,184,000 
205,561,000 


535,745,000 

328,433,000 

2,325,000 


866,503,000 
19,113,000 


885,616,000 

18,500,000 

103,860,000 


127,360,00 
29,126,000 
19,468,000 
17,087,000 

193,041,000 

3,143,000 

130,411,000 


133,554,000 

400,000 

6,246,000 


1,218,857,000 


56,028,000 

12,401,666 
720,488,000 
102,824,000 


835,713,000 
326,612.000 

"  "504,666 


1,218,857,000 

76.3% 
101.3% 

84,2% 

86.1% 


DtitrtbutUm  ■•>!<  MniuTUU$— 
1-16  day9  bills  discounted  and  bought. 

1  16  days  muDlclpal   wartant.s__ ._ 

1-15  days  U.  S.  Govt,  short-term  secs. 
I0-3U  day*  bills  dlsc.jiint.ed  and  bought 

1A-30  days  municipal    warrants 

16-30  days  U.  8.  Govt,  short-term  sees 
Sl-60  days  bills  discounted  and  bought 

*1-fi0  days  municipal   warrants 

31-60  days  U.  3.  Govt,  short-term  secs. 
61-90  days  bills  discounted  and  bought 

^1-90  days  municipal  warrantp.    

61-90  days  U.  8.  Govt,  short-term  secs. 
Over  00  days  bills  discounted  and  bought 
Over  90  days  municipal  warr-mta 
Over  90  days  U.S.  Govt,  short-term  sees 
Federal  Reserve  Nolet — 

ltsued  to  the  banks _ 

Held  by  banks ..... 


Mar.  8   1918. 


In  circulation 

Fed,    Ret.  Notei  (Agent)  Act'^nts) 

fiecelved  from  the  Comptroller. . 

Returned  to  the  Comptroller.. 


Amount  chargeable  to  Agent. 
(•  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

8y  gold  colo  and  certificate* 

9y  lawful  money 

By  eligible  paper 

Gold  redemption  ti.nd 

«1*b  Federal  Peserve  Board 


Total 


S 

331,978.000 

140,837,000 

88,804.000 

55,000 

7,702.000 

226,633.000 

3,000 

4,086,000 

1S2,096,000 

13,000 

1,771,000 

8,781,000 

457,000 

28,426.000 


Mar.   1   1918 


1,505,213.000 
121,223,000 


1,383.990,000 

2,014,980,000 

296,932,000 


1,718.048.000 
212,s:i5.0'!0 


1,505.213.000 


278,207,000 

608,511,606 

47,986,000 
570,509,000 


1,505,213,000 


307.246.000 

10.000 

106,603.000 

93.655,000 

~~2~.bbb~.666 

183,752.000 

7,000 

9,546.000 

207.554.000 

3.000 

2.925.000 

9,5.31 ,000 

409.000 

36,408,000 


1.464.645,000 
113.554  000 


1.351.091.000 

1.968,200.000 
292, 4!)o, 1)00 


1.075.710.000 
211,065,000 


1,464.045.000 


270,987,000 

579.~29~9~.6o6 

49.747.000 

558,012.000 


1.404.045.000 


Feb.   21  1918 


338,543.000 

133,000 

46.150.000 

104,830.000 

~8~1~.~7~6~5~.666 

174.460.000 

7,000 

6,884.000 

178.480.000 

2.000 

6,296,000 

9.391,000 

470,000 

28.612.000 


Feb.   15  1918 


348,930.000 
634.000 

"93,985,660 

10.000 


1,429.732,000 
115.151,000 


1.314.581.000 

1,926,680.000 
284.452.000 


1.642.228.000 
212,496,000 


1,429,732,000 


292.877.000 

5~5~2~.~7~0~9~.666 

45.699,000 

638,447.000 


1.429.732,000 


EllgiblepsD«rdellveredtoF.R.Agt I     813.275,000'     782.777.000'    732,855.000 


185.512,000 

7 .000 


150,507.000 
1 .000 

Td.~iwf.656 

469.000 


1,392,484.000 
111.439.000 


1.281,015.000 

1,910.160.000 

2S1.1  10,000 


1.629.014.000 

236.530.000 


1.392.484.000 


290.923.000 

540.109.000 

44,512.000 

516.910.000 


1,392.484.000 


575.434.000 


Fib.  8  HI18. 


372.107.000 

513.000 

1~23~.~S53~.666 
131.000 


172, 953 .000 
7,000 


127.165,000 

1 .000 

~~9~.~7~4~8~.666 
334.000 


1.374.225,000 

112.441.000 


1.261.784.000 

1,890.180 .000 
277.700.000 


1  ,6  1^.420.000 
238.195.000 


1. 374. 225.000 


296,717.000 


535.401  000 

4:t.s:f0.000 

498.^77.000 

1.374.225.000 


Feb.  1  1918 


454.903,000 
519,000 

i2~3~.~35b~.666 
126,000 


170,840.000 
10.000 


135,199.000 

7.000 

~fo.~2~3Y.666 
335.000 


1.307  858.000 
131.757.000 


1.236,101.000 

1,883,320,000 

268,362.000 


1.614.958.000 
247.100.000 


1,30  7,858.000 


269.862,000 


580.191.000 

44.872.000 

466.933,000 


1.367,858,000 


574.704.000'     628.792.000 


Jan.  25  1918 


390,212,000 
149.000 

1~69~.~7~9~5~.666 
513.000 


203.437.000 
133.000 


124.822.000 
337.000 

~f3~,~3b~8~666 
1,005.000 


Jan.   18  1918 


360,890,000 
141.000 

f8~6.M9~.666 

510.000 


Mar.  9  1917. 


188.712.000 
131.000 


117,153.000 

~1~3~.~7~7~8~.666 
335.000 


.373.622.000 
138,098.0110 


1.234,924.000 

1.875.661,000 
261.004,000 


1.614. 657. 0U0 
241.035.000 


1  373.622.000 


270.894.000 


579.803.000 

45.580.000 

471,339.000 


1.373.622.000 


634,363.000 


1.373.105.000 

134.308.000 


1,238,797.1100 

1,863,540,000 

257.975.000 


I  605.566.000 
232.460 .000 


1.373.105.000 
374.000  OOO 

576.378.666 

46.182.000 
470,545,000 


1.373,105.000 


609.056.000 


40,336,000 
1,173,000 

23,707,666 
794,000 

45,2~0~8~666 
571,000 

17,279,666 
8,122,000 

830,666 

6,272,000 


355,263  000 
23,651,009 


326,612,000 

583,560,000 
114,477,000 


469,083  000 
113,820,000 


355,263,000 

212.094,000 

26,830,666 

11,959,000 

101,380,000 


355,263,000 


29,686,000 


a  Net  amount  due  to  other  Federal  Reserve  banks,    b  This  Item  Includes  foreign  Gov't  oredlts.         t  Revised  figures. 
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WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  MAR     8  1918 


Two  ciphers  (00)  omitted. 

RESOURCES. 

Gold  ooln  and  certfs.  in  vault 

Gold  settlement  fuad 

Gold  with  foreign  agencies 

Total  gold  held  by  banks.  .  . 
Gold  with  Federal  Res.  Agents . 
Gold  redemption  fund 

Total  gold  reserves 

Legal-tender  notes,  sliver.  <fco 

Total  reserves . 

Bills: 
Dlsoo. — Member  &F.R.  banks 
Bought  In  open  market 

Total  bills  on  hand... „ 

U.  S.  long-term  seourltles 

V.  8.  short-term  securities 

All  other  earning  assets I 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  Items 

Total  deduc'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
oral  Reserve  bank  notes 

AH  other  resources 


Total   resources 

LIABILITIES.  ' 

Capital  paid  in 

Surplus 11'..'. 

Government  deposits.™""" 
Due  to  members — Reserve  aect" 

Collection  lte-n*_ 

Due  to  oth.  F.  R.  banks— Net" 
Oth.  deposits  Incl.  for  Gov't  cred 

Total  gross  deposits _  _ 

F.  R.  notes  In  aotual  circulation. 
F.  R.  bank  notes  in  clro'n — Net 
All  other  liabilities.. 


Total   liabilities. 


Boston. 


S 

10,129,0 

40.359,0 

3,675,0 


54,163,0 

48,601,0 

1,989,0 


104,753.0 
5,744,0 


110,497,0 

60,249,0 
8,072,0 


68,321,0 

960,0 

2,194,0 


71.475,0 
18".412*,d 


18,412,0 


200.384,0 


6,110.0 

75,0 

699,0 

83,277,0 

15,239,0 

5,263,0 


104,508,0 
88,908,0 


783,0 


New  York. 


s  s 

318.676,0  11,038,0 

42,770,0  50,645,0 

18,112.0  3,675.0 


Philadel. 


379,558,0 

249,226,0 

10,000,0 


638,784,0 
39,921,0 


678,705,0 

223,296,0 
178,256,0 


401,552,0 

4,761,0 

121.760,0 


528,073,0    54,706,0 
~~6~9,816~,6    407l81~,6 


65,358,0 

75,247,0 

2,000,0 


142,605,0 
1,017.0 


143,622,0 

25,052,0 
18,901,0 


43,953,0 
5,886,0 
4,867,0 


69,816,0    40,181.0 


345,0 


1,276,594,0238,854,0 


19,641.0 

649,0 

5,729,0 

634,778,0 

50,803,0 

36,763,0 

72,192,0 


6,863.0 


28,0 
91,810.0 


Cleveland 


% 
24,473,0 
51,332,0 
4,725,0 


80,530,0 

86,568,0 

147,0 


167,245,0 
1,154,0 


168,399,0 

32,722,0 
22,735,0 


55,457,0 

8,262,0 

16,687,0 


80,408,0 

2,334,0 

19,521,0 


Richm'a. 


6,444,0 

23,381,0 

1,837,0 


31,662,0 

25,646,0 

427.0 


57,735,0 
357,0 


58,092,0 

32,284,0 
5,555,0 


Atlanta. 


Chicago. 


$  S 

6,696,0  29,290,0 

10,993,0  44,873,0 

1,575,0  7,350,0 


St.  Louis 


19,264,0    81,513,0 

44,402,0  159,474,0 

1,162,0,      1,053,0 


64,828,0  242,040,0    78,892,0 


1.875,0,      5,171,0 


S 
3,847,0 
30,270,0 
2,100,0 


36,217,0 

41,471,0 

1,204,0 


66,703,0  247,211,0 

10,940,0    36,219,0 
7,104,0     19.432,0 


1,374,0 


37,839,0]  18,044,0;  55,651,0 
1,233,0  4,046,0  26,452,0 
1.994,0  3,615,0;  16,603.0 
254,0  673,0 


80,266,0 

25,606,0 
6,376,0 


31,982,0 

2,233,0 

1,444,0 

297,0 


Mlnneap.  Kan.  City 


% 
15,785,0 
5.676,0 
2,100,0 


S 

316,0 

29,629.0 

2,625,0 


Dallas. 


San  Fran. 


Total. 


t 

8,835,0!  28,615.0  464,144,0 

12,278,0  12.379,0;  354,585,0 

1,838,01  2,888,0,  52.500,0 


23,561,0    32,570,0    22,951,0    43,882,0'     871,229,0 
43,858,0    55,544,0    21,228,0    45.547,0!     896.702,0 
798,0]         390,0       1,061,0]  36,0        20,267,0 


68,217,0    88 


605,0 


68,822,0 

6,177,0 
3,986,0 


,504,0 
76,0 


88,580,0 


759,0 
519.0 


45,130,0 
2,114,0] 


89,465,0  1,788,198,0 
277,0        59,685,0 


47,244,0     98,742,0  1,847,883.0 


12,683,0 
10,060,0 


34,353,0      520,340,0 
30,956,0      317,952,0 


10,163,0 

2,982,0 

4,149,0 

955,0 


41,036,0]   25,959,0 

5,990,0 

26,926,0     19,675,0 


21,855,0    26,926,0    25,665.0    81,237,0    22,378,0 


2,0 


88.0 


99,385,0'  35,956,0 
24,068,0)  3,373,0 
57,169,01    19,005,0 


18,249,0 

8,241,0 

10,594,0 


270,660,0 


18,835,0 


278,0 
862,0 
301,0 


22,743,0 
4,020,0 
3,220.0] 
1,602,0 


65,309,0  838,292,0 
2,457,0  72,154,0 
1,982.0'     182,822,0 


283,0 


441,0 
452,0 
714,0 


31 


166,0 
400,0 


8,355,0 


10.642,0 
110,632,0 


31,611.0     16.830.0 
3,713,0 


236,0 


126,086,0  118,415,0  427,833,0,138,600,0  105,906,0 


3,753,0 
116,0 

2,448,0 
46,927,0 
17,791,0 

1,543.0 


2,928,0  9,269 
40,0  216 

4,302,0:  2,678 
40,960,0  183,089 
11,695,0,    24,765 


•0] 

,0  4 

.0  52 

,0]  15 


3,512,0       2,703,0 

I  38,0 

,324,0 
,837,0 
.637,0 


79S.0  6. 
772,0  39.; 
145.0       4, 


4,0!      2,158,0 


81,0 


8,0 


800,268,0  127,195,0  133.340,0    68,709,0    56,961.0  212.690.0     72 
451,781,0,104,796,0  123,410,0,   53,503,0,    58,486,0  205,031,0    61 


4,255,0 


,796,0    50 
,894,0,   52 


555.0 


574,0! 


398,0 


,806,0 
,248,0 

"11V.6 


163,587,0 


3,413.0 


817,0 
323,0 
783,0 


18.0 


31,585,0 
17,280~,0 


4,064,0 


70,0  51,0  1,097,332,0 

946,0         *6, 113,0 

12,990,0      337.283,0 


17.280,0, 
137,0! 


13,936,0,     343,396,0 


326,0 


537,0 
761,0 


96,246.0  174,035,0  3,289,909,0 


2,814,0,      4,263,0 


6.083,0' 

39,901,0 

5,862,0 

9,0 


9,660.0 
69,198,0  1 
11,759,0 


73,624,0 
1,134,0 

56,208,0 
,465,504,0 
216,986,0 


2,440.0        77,137.0 


941,0! 
707,0, 
000.0, 
526,0 


51,855.0 
41,453,0 


93,057,0  1 
76,715,0  1 


124,0: 


815,835,0 

383,990,0 

8,000,0 

7,326,0 


200.384.01.276.594.0  233.854,02 'O.OeO.O   126,086,0  118,415,0  427,833.0  138,600,0  105,903,0  163,587,0    96,246,0  174,035,0  3.289,909,0 


1  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  lianks. 


STATEMENT  OF  FEDERALRESERVE     AGENTS    ACCOUNTS  AT   CLOSE   OF   BUSINESS   MARCH   8    1918. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes — 

Received  from  Comptroller... 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent. 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank 
Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 

Eligible  paper,  mln.  req'd 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F.  R.  notes  In  actual  clrenlat' 


Boston 


126,000,0 
23.259,0 


102,741,0 
10,640.0 


92,101,0 

32,109,0 

4,992,0 

11,500.0 

43,500,0 


92,101.0 


68,321,0 

92,101,0 

3,193,0 


88,908.0 


New  York. 


763.480.0 
140.514.0 


'hiladel. 


142,840,0 
24,093,0 


622,966.0 
95.600,0 


118,747,0 
10,1S0,0 


527,366,0  108,507,0 


195.961,0 
13. 265.0 
40,000.0 

278.110.0 


5,488,0 

33,320,0 


527,360.0,103,567,0 


401,5*8,0    40,421,0 
527.366.0l  108,567,0 

75,585.0       3,771,0 


Cleveland 


% 

147,010,0 
11.552,0 


135,488.0 
9.280.0 


126,208,0 

19,951,0 

0.017,0 

60,000.0 

39,640,0 


126,203,0 


50,403,0 

126,203,0 

2,798,0 


ttlchtnin.1 


i 

82,740.0 
17,258,0 


65,182.0 
5,455,0 


60,027,0 


646.0 
25,000.0 
34,381,0 


Atlanta. 


Chicago. 


89,620.0  258,840.0 
12,883,0      9.951,0 


76,737,0 
16,555.0 


60,027,0 


37,225,0 
60,027,0 

6,519,0 


451,781,0  101,790,0  123,410,0    53,508,0 


60,182.0 

2,501,0 

2.42S.O 

39,470.0 

15,780.0 


60.1S2.0 


16,642,0 

60.182,0 

1,696,0 


248,889.0 
35,780.0 


213.109,0 


196,0 
159,278.0 

53,635,0 


213,109.0 


54,498,0 
213,109,0 

8.025.0 


58,486,0  205.034,0 


Si.  Louts. 


% 

80,810.0 
10.307.0 


70,493.0 
5,160,0 


65,333,0 


2,219,0 
39.252.0 

23,862,0 


65.333,0 


30,739.0 

65,333,0 

3.439,0 


61.894.0 


Mlnneap 


% 
67,980.0 

11,436,0 


56,544,0 
3,640,0 


52,904,0 

13,102.0 
2.256,0 

28,500,0 
9,046,0 


52,904,0 


9,654,0 

52,904,0 

656,0 


52,248,0 


Kan.  City 


S 

92,740,0 
14,093,0 


78,647,0 
7,760,0 


70,887,0 

3,184.0 

52,360,0 
15,343.0 


70.887,0 


20,990,0 

70,887,0 

5,180,0 


65.707,0 


Dallas. 


t 

68,500.0 
13,837,0 


54,663,0 
12,785,0 


41,878,0 

14,580,0 
2,264,0 
4,274.0 

20,760,0 


41,878,0 


22,743,0 

41,878,0 

425,0 


41,453.0 


ton  Fran 


94,400.0 
7,749,0 


86.651,0 


86,651,0 


4,431.0 
41,116,0 
41,101,0 


86.651.0 


60.061,0 

86,651.0 

9,936,0 


Total . 


,014,980,0 
296.932,0 


,718.048.0 
212,835,0 


1,505,213,0 

278,207,0 

47,986,0 

570,509,0 

608,511,0 


1.505.213,0 


813,275,0 
,505.213,0 
121,223,0 


76,715,0  1,383,990,0 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Mar.  1.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED    IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH   1.  1918. 

Principal  changes  for  the  week  ending  March  1  in  the  condition  of  686  reporting  member  banks  are  shown  as  follows: 

Certificates  of  indebtedness  on  hand  at  all  reporting  banks  show  an  Increase  for  the  week  of  163.3  millions,  while  total  Government  securities  in- 
creased by  140.1  millions.  Of  the  total  of  1.067.9  millions  of  certificates,  over  77%  is  held  by  banks  in  central  reserve  cities  and  about  72%  by  the 
New  York  City  banks.  Loans  secured  by  Government  obligations  show  an  increase  of  3.3  millions  and  all  other  loans  and  investments  a  decrease  of 
10.2  millions.  v 

Net  demand  deposits  of  all  reporting  banks  decreased  127.4  millions  and  time  deposits  29.8  millions,  while  Government  deposits  increased  33.6 
millions.  At  the  banks  in  the  central  reserve  cities  net  demand  deposits  decreased  64.3  millions  and  time  deposits  9.5  millions,  while  Government  de- 
posits increased  9.2  millions.  Aggregate  reserves  with  Federal  Reserve  banks  fell  off  81.6  millions,  of  which  61.7  millions  represents  the  loss  in  reserve 
Of  the  banks  in  central  reserve  cities.     Excess  reserves  declined  from  91.6  to  25  1  millions,  largely  at  the  New  York  City  banks. 

The  ratio  of  reserve  and  cash  to  total  deposits  declined  from  13.7  to  13%.  For  the  banks  in  central  reserve  cities  this  ratio  went  down  from  14.6 
to  13.4%.  Inversely,  the  ratio  of  loans  and  investments  to  total  deposits  for  all  reporting  banks  shows  an  increase  from  105.5  to  107.9%  and  from 
100.2  to  102.5%  for  the  banks  in  the  central  reserve  cities. 


1.   Data   for   all    reporting  bank*   In   each   cllntrlct      Two  ciphers  (00>  omitted 


Member  Banks. 


Number  of  reporting  banks... 

U.  S.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds.  Including 

Liberty    bonds 

U.  8.  certificates  of  Indebtedn's 

Total  U.  S.  securities 

Loans  sec.  by  U.  9.  bonds,  &c 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston. 


38 

$ 
14,621,0 

10,744,0 
28,328,0 
53,693,0 

31,583,0 
691,976,0 

23,236,0 

602,747,0 

80,960,0 

45.104,0 


New  York. 


98 
S 

50.S85.0 


182 
786 

1 ,020 
194 

4,124 
556 
119 

4,288 
303 
498 


,921.0 

so  1,0 
611,0 
,021,0 
.722,0 
,489,0 
,632,0 
,193,0 
,780.0 


Phlla. 


47 
S 
12.934,0 

11,950,0 
37,291,0 
62,175  0 
22.359,0 

591,200,0 
51,102,0 
20,872,0 

571,755,0 
15,056,0 
39,184,0 


Cleveland 


79 
$ 
42.772,0 


42,712 
46.726 

132,210 
21,095 

907,421 

35,989 

690,339 

217,757 
43.966 


Richmond 


75 
$ 
22,076,0 


17, 
11 
50 
12, 

303, 
25 
14, 

242 
45, 
10 


420,0 
260,0 
750,0 
875,0 
385,0 
583,0 
800,0 
100,0 
500,0 
581,0 


Atlanta. 


37 

S 
13,430,0 

13,547,0 

12.710.0 

39,687,0 

2,390,0 

261,280,0 
22,598,0 
13,S70,() 

187,571.0 

77,287.0 

8,539.0 


Chicago. 


93 

$ 
19,043,0 

41,624,0 

63,388,0 
114,055,0 

35,673,0 

1,327,122,0 

135,633,0 

60,128,0 

1,011,509,0 

336.237,0 

61 ,080.0 


S<.  Louis. 


31 
8 
16,380.0 


12.165 
24,146 
52,691 
10,306 

372,370 
35,495 
11,651 

270,406 
73,424 
2S.194 


Mlnneap 


33 

S 
5.770,0 

6,140,0 
11,475,0 
23,385,0 

2,688,0 

244,248,0 

IS,  876,0 

9,014,0 

179.718,0 

50.037,0 

14,796,0 


Kan.Cily 


69 
I 

13,838,0 

10,965,0 
21,405,0 

46,208,0 

2.730,0 

452,720,0 

41,435,0 

16,696,0 

loo.o')  i.o 

50,806,0 
14,814,0 


Dallas. 


40 
$ 

17,414,0 

9,842,0 

9,929,0 

37,1X5,0 

3,509.0 

184,061,0 

17,488,0 

12.226,0 

168,003,0 

22,254,0 

10,300,0 


San  Fran. 


46 
$ 

35,399,0 

15,338,0 

24,281,0 

75,0  IS,  0 

5,107.0 

473,527,0 

41,339,0 

20,959,0 

354,664,0 

102,555,0 


Total. 


686 
S  0 

264,562, 


375 
1,007 
1,707 

344 
9,941 
1,089 

358 
8,968 
1,375 

776 


368.0 
937,0 
867,0 
,986,0 
.331,0 
,152.0 
.942,0 
,138,0 
,066.0 
.244,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks... 

U.  8.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds.  Including 

Liberty    bonds 

U.  9.  certificates  of  Indebtedn's 

Total  U.  8.  securities 

Loans  sec.  by  U.  8.  bonds,  &c. 
All  other  loans  <fe  Investments- 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits. 

Government  deposits 


New  York. 


March  1. 


58 
S 
35,957,0 


164, 
770, 
971 
170 

3,098 
517, 
104, 

3,895 
250 
486 


533,0 
688,0 
178,0 
840. 0 
702 .0 
168,0 
809,0 
742,0 
100.0 
007.0 


Feb.  21. 


58 
f 

35,093,0 


162 

a 

878 
171 

3,621 
580 
108 

3,938 
259 
495 


168,0 
OOS.O 
929,0 
093.0 
616,0 
,000,0 
,359,0 
037.0 
868.0 
053,0 


Chicago. 


March   1 


40 
S 
1,393,0 


14 

32 

48 

21 

818 

97 

37 

690 

138 

48 


906,0 
687,0 
886,0 

595,0 
208,0 
437,0 

052,0 
472,0 
112,0 
044,0 


St.  Louis. 


March  1 


14 
$ 
9,370,0 

7,211.0 
19,469,0 

36. 050,0 

8,788,0 

270,461,0 

27.063,0 

6,863,0 

199,266,0 

57,030.0 

24,051,0 


Total  Central  Res.  Cities 


March  1. 


112 
S 
46,720,0 


186 
822 

1 ,056 
201 

4,787 
642 
149 

4,785 
451 
658 


050.0 
744,0 
114,0 
223,0 
431,0 
268,0 
324,0 
480,0 
302,0 
162.0 


Feb.  21. 


112 
8 
47,376,0 

183,714,0 

719,857,0 
950,917.0 
198,640,0 

4,723,283,0 
677,211,0 
163,554,0 

4,844,785,0 
460,202,0 
447,844,0 


Other  Reserve  Cities. 


March  1.        Feb.  21. 


418 
$ 
170,672,0 

149,038,0 
221,137,0 
550,847,0 
123,580.0 
,439,071,0 
397,617,0 
17S, 399,0 
,597.171,0 
767,198,0 
194,054,0 


421 

% 

a  158,441,0 


152,487 
168,284 

519,467 
122,713 

410.070 
182,424 
,043,700 
786,893 
175,909 


Country  Banks. 


March  1.    F eb.  21 


156 
S 
47,170,0 


29 
24 

100 
20 

714 
49 
31 

585 

156 
24 


680,0 
056,0 

900,0 

183,0 

829.0 
267,0 
219,0 
487,0 
500.0 
028,0 


153 
S 
49,029,0 


31,798 

16,490 

97,317 

20,362 

713,311 

50.093 

32,553 

001,959 

168,188 

17.737 


Total. 


March  1.       Feb.  21 


636 
6 

264,502,0 


375 
1 ,067 
1,707 

344 

9,941 
1,039 

35S 
8,963 
1 ,375 

776 


■10    .0 

937,0 

807.0 
986,0 
33 1  ,o 
152,0 
942,0 
138,0 
066.0 
244.0 


686 
t 
a    254,846.0 

a    367.999,0 

a     901.031,0 

1,567,731,0 

341,715,0 
9,951,500,0 
1,170,737,0 

368,418,0 
9,095,546.0 
1,404,882.0 

742,625.0 


a  Exclusive  of  Kansas  City. 


Mar.  16  1918.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Mar.  9.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.   In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARINGHOUSE 
MEMBERS. 

Week  Ending 
Mar.  9  1918. 


Members  of  Federal 

Reserve  Bank. 
Bank  of  N  Y,  NB  A 
Bank  of  Manhat  Co 
Merchants'  National 
Mech  <fe  Metals  Nat. 
Bank  of  America.. 

National  City 

Chemical  National.. 

Atlantio  National 

Nat  Butoh  ADrovers' 
American  Exch  Nat 
Nat  Bank  of  Comm 

Pacific  Bank 

Chat  &  Pbenlx  Nat. 

Hanover  National 

Citizens'  National 

Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank 
East  River  National. 
Second  National.. 

First  National 

Irving  National... 
N  Y  County  National 
German-American.. 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield   National... 

Fifth  National 

Seaboard   National 
Liberty  National.. 
Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 
Bankers  Trust  Co... 
U  8  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co. 
Columbia  Trust  Co 
Peoples  Trust  Co.. 
New  York  Trust  Co 
Franklin  Trust  Co. 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 

Irving  Trust  Co 

Farmers  Loan  &Tr  Co 


Average  for  week. k  191.300,000 


Capital. 


Net 
Profits. 


{Nat.   Banks   Dec.   311 
\State  Banks  Nov.  14 ( 


$ 

2,000, 
2,050 
2,000, 
6,000, 
1,500 
25.000 
3.000 
1,000 

300 

5.000 

25,000 

500 
3.500 
3,000 
2,550 
2,000 
3,500 
1,500 
5,000, 

250 

1.000 

10.000 

4,500, 

500, 

750, 
10,000 

400 
1,000, 
1,000 

250 
1.000, 
3,000, 
1,000 
1.000 
1,500, 
11,250 
2,000 
25,000 
1,000 
5.000 
1,000 
3,000 
1 ,000 
1,000 
2,000 
1,000 
1,600 
5.000 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Totals,  actual  conditl  on  Mar.  9 
Totals,  actual  conditl  on  Mar.  2 
Totals,  actual  conditl  on  Feb.  23 
TotalSr  actual  conditl  on  Feb.  16 


Not  Mem 
500.000 
2OH.O00 
250.000 
100,000 
200,000 
326,600 
1,000.000 
1,500,000 


4.076,600 


on   Mar.    9 
on    M  . 
on   Feb.  23 
on   Feb.   16 


State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange... 

West  Side 

N  Y  Produce  Exch.. 
State 

Totals,  avge  for  wk 

Totals,  actual  conditl 
Totals,  aotual  conditl 
Totals,  actual  conditl 
Totals,  actual  conditl 

Trust  Companies. 
Title  Guar  &  Trust.. 
Lawyers  Title  &.  Tr.. 

Totals,  avge  lor  wk 

Totals,  actual  conditl 
Totals,  actual  conditl 
Totals,  actual  conditl 
Totals,  actual  conditl 

Grand  aggregate.avge 
Comparison  prev  wk. 

Grand 'ag'gate.  actual 
Comparison  prev  wk. 

Grand  ag'gate.  actual  condition 
Grand  ag'gate.  actual  condition 
Grand  ag'gate.  actual|  condition 
Grand  ag'gate.  actual    condition 


Not  Mtm 
5,000,000 
4,000.000 


9,000,000 


on  Mar.    9 

on  Mar.    2 

on  Feb.  23 

on  Feb.   16 


204,376,600 


condition 


5 
5 
2 
10 
6 
C46 


I 

,095.500 
221,200 
,381.900 
510,000 
572,500 
954,600 
636,200 
847,000 

73.400 
391.400 
371,200 
002.900 
337.600 
.033,000 
667,200 
12S.600 
510,200 
513,800 
536,200 

65.600 
696.300 
949,300 
,102,400 
144,400 
885.900 
120.400 
816,400 
008,300 
324,900 
381,600 
44S.200 
,979,900 
891.100 
091,500 
.155,400 
980,400 
,691,500 
125.400 
213.200 
,210,700 
,331.800 
,032,700 
16S.700 
568,200 
,070.900 
116,100 
082,200 
,525  000 


Loans, 

Discounts. 

Investments, 

&c. 


Average. 

% 
46,134,000 
55,150,000 
24,132,000 

162,611.000 
31,980,000 

556,449,000 

64,492,000 

15,406,000 

2,852,000 

106,483,000 

335,130,000 
12,387.000 
77,535,000 

140.307,000 
36,547,000 
21,305,000 

107,773,000 
3S,2S6,000 

193,966,000 

2,702,000 

19.908.000 

230,726,000 

97,510,000 

9,906,000 

6.09S.000 

298.9S7.000 
6,289,000 
16,550.000 
11,715,000 
6,613,000 
49,339,000 
77,545,000 
11.889,000 
11,691,000 
34,667,000 

284,070,000 
59,594,000 

46S, 705,000 
11.573,000 
89,483,000 
25.530.000 
88.962,000 
21,485,000 
15.0S6.000 
54,402.000 
13,432.000 
33.228.000 

138,036,000 


Gold. 


316,962,800  4,224,676.000 


bets   of  Fed 

1,372,700 

503,400 

812.900 

2,300,200 

868,300 

54,000 

1.014,100 

654,100 


7,579,700 


4, 187, 557,000  39,593,000 
4,151.706,000  36,682  000 


Average. 
% 

31,000 

1,462,000 

127,000 

8,334,000 

450,000 

8,027.000 

285,000 

93,000 

28.000 

774,000 

223,000 

64,000 

1,042,000 

4,228,000 

88,000 

635,000 

434,000 

70,000 

51.000 

5,000 

42,000 

19,000 

741.000 

93.000 

11,000 

3,293.000 

38.000 

172.000 

67.000 

58.000 

361.000 

118.000 

12,000 

7,000 

102,000 

639.000 

345,000 

2,866,000 

89,000 

157,000 

70.000 

6,000 

75,000 

5.000 

242,000 

9,000 

141,000 

3,359,000 


Legal 
Tenders. 


39,588,000 


Average. 

$ 

146,000 

403,000 

128,000 

266,000 

289,000 

3,138.000 

180,000 

142,000 

47,000 

309,000 

949,000 

329,000 

407,000 

426.000 

29,000 

268,000 

194,000 

387.000 

435.000 

18.000 

52,000 

233,000 

368.000 

40.000 

15.000 

2,286,000 

22 .000 

306,000 

28.0(10 

91,000 

287,000 

23,000 

45,000 

10,000 

40,000 

110.000 

67,000 

301.000 

33.000 

129,000 

72,000 

12,000 

65,000 

68,000 

26,000 

80,000 

177.000 

29,000 


Silver. 


13,495,000 


Average. 
$ 
171,000 
581,000 
476,000 

1,894,000 
387,000 

1,164,000 
548.000 
249,000 
40,000 
791,000 
517,000 
455,000 

1,374,000 

1,604,000 
537.000 
630.000 

1,956,000 
40,000 
716,000 
140.000 
320,000 
S09.000 

2,079.000 

207,000 

18.000 

2,037,000 
212.000 
115,000 
205.000 
221,000 
592,000 
112,000 
112.000 
263.000 
102.000 
192.000 
110.000 
595.000 
61,000 
444.000 
231,000 
16,000 
185,000 

203,0011 

714,000 

54,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


Average. 

111,000 

1,188,000 
100,000 
330,000 
235,000 

1,323,000 
724,000 
111,000 
8,000 
641,000 
857,000 
166.000 

1,244,000 
597,000 
417.000 
504,000 

3,149,000 
175,000 
475.000 
21.000 
349,000 
97,000 
766,000 
378,000 
52.000 
783,000 
100.000 
418.000 
153,000 
70,000 
217,000 
433,000 
381.0D0 
331,000 
353,000 
543.000 
254 .000 

1,160,000 

380.000 
329,000 

203,000 
226.000 
165.000 
278.000 
56,000 
l.o  to. ooo 

118,000 


Reserve 
with 
Legal 
Deposi- 
taries . 


24,811.000  22,150,000 


13.673.000 

12.701.000 
4.101,606,000  37,628,000  13,265,000  25,386.000  22,698,000  509,305,000 
1.058,959.000  40,311,000  14,452,000  25,396.000|20,490,000  4^5, 165,000 


2 1. 83 l.ooo  22,921,000 
25,094.000  21,253,000 


Average. 

$ 
4,911,000 

10,335,000 
2,719,000 

23,299,000 
4,236,000 

89,296,000 

7,723,000 

1,919,000 

311,000 

11,902,000 

32,570,000 
1,317.000 
9,126.000 

17,370,000 
4,062,000 
2,729.000 

14.634.000 
3,971,000 

19,012,000 

432,000 

2,291.000 

16,454,000 

16,325.000 

1,549.000 

798.000 

32,123.000 
937,000 
2,265,000 
1,603,000 
7.57.000 
6,708,000 
8,473,000 
1,306,000 
1,566,000 
4,131,000 

29,256.000 
6.507.000 

47.221.000 
1,424.000 
9.0.50,000 
2,284,000 
8,186.000 
2.261.000 
2.127.000 
5,991,000 
1,306,000 
4,150,000 

17.488,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
* 


Net 
Demand 
Deposits. 


496, 41 -.000 


515,218.000 
159.809.000 


eral    Reserve 

14.413,000 

3,801,000 

4,40.5.000 

17,470.000 

5,652.000 

4.320.000 

19.0.52.000 

25,032,000 


94,145.000 


93,208.000 
94.132.000 
91.571.000 
91,049.000 


hers   of  Vul 

11,706,300 

5,184,000 


16,890,300 


341,432.800 


Mar.    9 


Mar.  2... 
Feb.  23... 
Feb.  18... 
Feb      9... 


eral    k- 

41.868.000 
24,992,000 


66,860.000 


67,374.000 
65  .523.000 
67,514,000 
65,441,000 


4,3.85.681,000 
+  109,208,000 


4,348,139,000 
+  35,778,000 


Bank. 

815,000 
41,000 

274,000 
1,030.000 

404.000 

199.000 
1.0*5.000 
2,309,000 


6,117,000 


6.150,000 
6.015.000 
6.135,000 
6,285,000 


Bank. 
1.715.000 
636.000 


2,351,000 


2,290.000 
2.512.000 
2.480,000 
2,527,000 


48.056,000 
+  2252  000 


48,033.000 
4-2824000 


178.000 

43 .000 

14.000 

113,000 

76.000 

1  12,000 

514.000 

355,000 


1.435,000 


1,428.000 
1,367.000 

1,452.000 
1.461,000 


132.000 
192.000 


324,000 


320.000 
331.000 
323,000 
349.000 


15.254,000 
+  16.000 


439.000 

36,000 

,085,000 
148.000 
123.000 
450.000 
.5>i  ,000 


2.901,000 


580,000 

606.000 
18  t, 000 
50.000 
341,000 
35.5,000 


2,492,000 


3.024.000  2,735.000 

2,968.000  2,395.000 

3.058.000  2,210.000 

2,939.000,  2.295,000 


178.000 
66.000 


244.000 


201.000 
268.000 
251.000 
230,000 


341,000 
167,000 


508,000 


27.056,000  25,150,000 
—950.000    —606.000 


15,421,000  28,059.000  26.23.5.000 
+  1019000,  —271,0001+2185000 


681.000 
213  000 
240.000 
945.000 
218.000 
258.000 
1.183,000 
1,333.000 


5,101.000 


1,194,000 
1,573,000 


2,767,000 


2,661,000 
2.683.000 
2,797,000 
2,735,000 


504,285,000 
+  4,834,000 


522.673.000 
+  54620000 


4,312.361.000  45.209.000  14.402.000128, 330. 000'24. 050. 000  468,053.000 
4,260,691.000.46,243,000  15.040.000  28,695,000  25,374,000  517.762,000 
4.215,449,000  49,123,000: 16,262.000,28.565.000  23,350.000  492.608.000 
4.209.306.000'49.956.000  15.378.000'28.583.000  22,359  000  564.515.000 


103,000 


122.000 
396,000 


921,000 


1.382.000 

1,200.000 

649.000 

1,129,000 


1,960.000 
247,000 


2,207,000 


1,832,000 

1,432.000 

946,000 

09.3 ,000 


3,128.000 
+  1373  000 


3,214,000 
+  582,000 


2.632.000 
1,640,000 
1,822.000 
4.365.000 


Average. 

S 
34,284,000 
57,152,000 
19,100,000 

141,298.000 
26,518,000 

526,196,000 

52,987,000 

13,442.000 

2,161,000 

85,411,000 

247.059,000 
10,938,000 
63,504,000 

129,846,000 
28,497,000 
21,243,000 

105,084,000 
28,036,000 

145,215,000 

2,904.000 

15.578,000 

135.60S.000 

98.229,000 

10,477,000 

5,106,000 

241,353,000 

6.380.000 

15,173.000 

10,321,000 

6,043.000 

47,59.5.000 

57,540.000 

9.943.000 

11.61  1,000 

28,565,000 

224,810,000 
47.605.000 

368.333.000 
8,905.000 
66,914,000 
22,173.000 
57,701.000 
16.435.000 
13.243,000 
42,558,000 
10,043,000 
32,1.52.000 

129,731,000 


Net 

Time 

Deposits. 


Average. 

S 

1,645,000 

2,000,000 

426,000 

20,999,000 

S,169~,666 

3,164,000 

531.000 


6,238,000 

5,086,000 

150,000 

7.130,000 


303,000 


301,000 
4,045,000 


9,721,000 
692,000 


25.000 
17,540,000 


1,000 

27,000 

344,000 


National 
Bank 

Circula- 
tion. 


Average. 
$ 
789,000 


1,864,000 
3,782.000 

1,747~,666 
447,000 
146,000 
246.000 

4,936,000 


1,904,000 

305,000 

1,021,000 


51 ,000 

4,030,000 

50,000 

931,000 

7,347,000 

040,000 

199,000 


1,300,000 


3,481,036,000 


3,498,311.000  198.511,000 
3,401,663.000  192.623.000 
3,435.528.000  199,996,000 
3,466,347,000  198,979,000 


3,020,000 

446,000 

450,000 

4,974,000 

28,122,000 

6,199,000 

29.540.000 

549,000 

13,771.000 

1,611.000 

4.844,000 

1,992.000 

1.114,000 

1.861,000 

534.000 

1 28 ,000 

11.649.000 


199.347.000 


14,717,000 
3,51 
3,996,000 

18.168,000 

5. .567.000 

4,302.000 

19.4.50.000 

27,180,000 


97,270,000 


96.220.000 
98.301.000 
96,245,000 
95.419.000 


23,880,000 
16,870,000 


40,750,000 


41,229.000 
40,737,000 
42,722,000 
41,550,000 


33,619,056,000 
+  49,920.000 


b3.635.760.000 
+  95,056,000 


10,000 


45,000 


55.000 


50,000 

60.000 

98.000 

100.000 


1.068,000 
561.000 


1,629,000 


1,526,000 
1,647.000 
1.706.000 
1,697.000 

201,031,000 
+  2,417,000 


200.087.000 
+  5,757,000 


893,000 
399,000 
249,000 
70,000 
595,000 
413,000 
898,000 


60,000 


34,802,000 


34,888,000 
34.737.000 
34,448,000 
34,154,000 


34,802.000 
+  179,000 


34,888,000 
+  151,000 


3.5*0.704,000  194,330.000  34,737.000 
b3,574,495,000  201,800,000  34,448,000 
b3,603, 340. 0001200. 776 .000  34.154.000 

3.700.272.OOOl2O2.000.0O0'34.243.000 


•jU.  S.  deposits  deducted,  $456,233,000.     b  U.  S.  deposits  deducted,  S433.418.000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — The  statement  for  the  week  ending  March  9  includes  the  aggregates  for  the  Farmers'  Loan  &  Trust  Co.,  which  became  a  member  of  the  Federal  Reserve  Bank 
on  March  1. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

Total  Mar.  9. 
I-  Total  Mar.  2. 
P.  Total  Feb.  23. 

Total  Feb.  16. 


Averages. 


Cash 

Reserve 

in  Vault. 


12,945,000 
3,427,000 


16.372,000 
16  506,000 
16,359,000 
16,812,000 


Reserve 
in 

Depositaries 


496,417,000 
5,101,000 
2,767,000 


504,285,000 
499,451,000 
504,052,000 
524.392.000 


Total 
Reserve. 


496,417,000 

18,046,000 

6,194.000 


520,657,000 
515,957,000 
520,411.000 
541.204,000 


a 

Reserve 

Required. 


458,515,090 

17,508,600 

6,112,500 


482,136,190 
475,573,240 
476,674,710 
486,228,710 


Surplus 
Reserve. 


Inc.  or  Dec. 

from 
PrevioustVeek 


S  $ 

37,901.910    —1.527.330 

537,400,       — 471.820 

81,500         +136,200 


38,520,810    —1,862,950 


40,383.760 
43,736,290 
54,975,290 


3,352,530 
—  11,239,000 
— 40,933,930 


Actual   Figures. 


Cash 

Reserve 

in   Vault. 


S 

d 

13,337,000 
3,393,000 


Reserve 
in 

Depositaries 


515,218.000 
4,791.000 
2,664.000 


16.730,000  522,673,000 


16,258,000 
16.375,000 
16.651.000 


468,053,000 
517,762,000 
492,608,000 


Total 
Reserve. 


b 

Reserve 
Required . 


%  % 

515,218.000  460,735,760 

18,128.0001  17,319,600 

6,057,000   6.184,350 


539,403,000  484,239,710 
484,311,0001471,800,150 
534,137,000  476,350,920 
509 ,2  59 ,000 '  480 ,007 ,800 


Surplus 
Reserve. 


$ 
54,482.240 
808.400 
def. 127.350 


55,163,290 
12,510.850 
57,786,080 
29,251,200 


Inc.  or  uet. 

from 
PreviousWetk 


+42,668,120 
+  197,120 
—212,800 


+  42,652,440 
—45.275,230 
+  28,534,8.80 
— 60.054,080 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Inoludes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  March  9,  $5,980,410:  Mar.  2,  $5,905,050;  Feb.  23,  $5,990,160;  Feb.  16,  $5,980,200. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  oompanies.  but  In  the  case  of  members  of  the  Federu   Reserve  Bank  Inoludes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  March  9,  $5,955,330;  Mar.  2,  $5,778,690;  Feb.  23,  $5,999,880;  Feb.  16,  $5,969,370. 

c  Amount  of  cash  In  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
MaM9.  $101,018,000;  Mar.  2,  $99,193,000:  Feb.  23,  $98,648,000;  Feb.  16.  $100,649,000. 

►*    '  0  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
March  9.  $100,044,000;  Mar.  2,  $95,733,000;  Feb.  23,  $98,977,000'  Feb. 16.  $99,587,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 


March  9 

Loans  and  investments $741,623,400 

Specie 14,525,400 

Currency  and  bank  notes 12,144,500 

Deposits  with  the  F.  R.  Bank  of  New  York 53,364,100 

Total   deposits 801,511,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y. City,  exchanges  and  U.S.  deposits  699,979,100 

Reserve  on  deposits 136,136,600 

Percentage  of  reserve,  21.7%. 

RESERVE. 

Slate  Banks 

Cash  in  vaults $12,796,400     10.70% 

Deposits  in  banks  and  trust  cos 10,524,300     13.81% 


■previous  week. 
Dec.  $132,749,800 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


3,420,300 

471,200 

18,902,600 

187,754,200 


164,165,500 
28,077,400 


—Trust  Companies 

$67,237,600      13.30% 
39,578,300       7.81% 


Total $29,320,700     24.51%        $106,815,900     21.11% 

Note. — In  the  statement  for  March  9  the  large  decreases  from  the  preceding  week 
are  accounted  fdr  by  the  fact  that  the  Farmers'  Loan  &  Trust  Co.  is  now  a  member 
of  the  Federal  Reserve  Bank  and  of  the  New  \ork  Clearing  House  and  the  figures 
for  that  company,  formerly  included  in  this  table,  now  appear  in  the  Clearing 
House  statement. 

The  averages  of  the  New  York  City  Clearing  House  banks  and  trust  companies, 
combined  with  those  for  the  State  banks  and  trust  companies  in  Greater  New  York 
City  outside  of  the  Clearing  House,  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST 

COMPANIES    IN 

GREATER  NEW  YORK   (two  ciphers  omitted) . 

Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Leqal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie . 

Tenders. 

Vault. 

taries. 

S 

S 

S 

S 

$ 

$ 

Deo.   15... 

5,575.672.8 

4,417,314.1 

110.725,3 

96,692,9 

207,418,2 

671,117,1 

Deo.  22.... 

5,011,186,0 

4,357,133,8 

108,504,8 

95,878.3 

204,383,1 

602,178,4 

Deo.  29... 

4.952,579,3 

4,352,163,0 

104,273,2 

98,864,9 

203,138,1 

608,984,8 

Jan.      5 

5,945,390,8 

4,443,769.4 

104,006,5 

100.321.2 

204,327,7 

617,798.8 

Jan.    12... 

4,803,792,4 

4,526.391,9 

104.730,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19... 

4,892,797.1 

4,578.900,7 

104,67s,  7 

98,375,5 

203,054,2 

612.272.4 

Jan.    26... 

4,899,129,5 

4.479,558,6 

101,171,0 

97.599.0 

199,070,0 

619,095,8 

Feb.     2... 

5,006,037,0 

4,486,506,5 

97,829,7 

95.2S0.8 

193,110,5 

627,476,3 

Feb.     9... 

5,038,372,7 

4,517,827,5 

96,292.1 

93,282,0 

189,574,1 

649,108,3 

Feb.   16... 

5,049,992,0 

4,501,204,7 

95,857,3 

101,927,9 

197,785.2 

598,152,4 

Feb.   23. _. 

5,116,615,8 

4,428,375,5 

93,416,1 

101,863,0 

195.279,1 

567,452,0 

Mar.  2   ... 

6  150.846,2 

4,433,280,6 

92,655,7 

102,961,4 

195.617,1 

570.836.9 

Mar.     9___ 

5.127,301.4 

4.319.035,1 

90,537.4 

83,762,6 

174,300.0 

560,387,6 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the  fol- 
lowing: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Mar.  9. 


t  Inolu.led  with  "Legal  Tenders"  are  national  bank  notes  and  Fed  Reserve  notes 
ield  b7  State  banks  and  trust  cos.  but  not  those  held  by  Fed .  Reserve  members. 


Capital  as  of  Sept.  8 

Surplus  as  of  Sept  .8 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week. . 


State  Banks 
in 

Greater  N.  Y 


$19 
38 

442 

+  8 

16 
22 

36 


546 

—7 


102 
—  1 


775.000 

506.722 

323,400 
165,000 

627,800 
544,400 

937,300 
-62,800 


351,100 
997,100 

695,000 
097,400 

145,100 
140,100 

23.3% 
24.07c 


Trust  Cos. 

in 

Or  eater  N.Y 


$88,950,000 

162,901,400 

,993,397,800 
—24,577,800 

20,070,300 
—15,900 

14,521,100 
—301,700 


194,521,200 
—5,733,300 

2,139,621,900 
—64,428,300 

311,896,600 
— 1,873,200 

17.2% 
18.8% 


State  Banks 

outside  of 

Greater  N.Y 


$16,573,000 

16,937,000 

195,023,600 
+  2,109,300 


202,794,800 
+  1,416,900 

32,467,500 
—120,400 

19.4% 
19.5% 


Trust  Co» 

outside  of 

Greater  N.Y. 


$25,938,700 

25,748.040 

320,399,500 
+  402,100 


312,296,400 
—1,369,400 

39,710,800 
+  385,600 

17.8% 
17.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  la  the  report  made  to  the  Clearing  House  by  clearing 
son-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  MON-M  EMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loant, 

National 

Raervt 

Additional 

HON-MEMBER8. 

Capita.    1     Frnfit. 

Discounts. 

Bank 

with 

Deposit$ 

National 

_ 

Investments 

Legal 

<t  Federal 

Legal 

with   Legal 

Net 

Net 

Bank 

Week  Ending  Mar.   9  1918. 

fNat.  banks  Deo.  31  I 
\ State  banks  Nov.  14| 

Ac. 

GAa 

Tenderi 

Silrer. 

Reserve. 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

Aver age 

Average. 

Average. 

Notet. 
A  verage 

taries. 
Average. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Averag* 

Federal  Reserve  Bank 

$ 

1 

i 

i 

$ 

t 

t 

S 

S 

$ 

$ 

> 

Ssttery  Park  Nat.  Bani;.    . 

400,000 

423.000 

7,140,000 

59,000 

18,000 

21,000 

128,000 

977,000 

191,000 

6,136,000 

84,000 

192,000 

W.  R.Grace  A  Co. 'fl  Bauk.. 

500,000 

599,500 

3.291.000 

1,000 

2,000 

420,000 

1,763.000 

750.000 

First  Nat.  Bank,  Brooklyn.. 

300,000 

673.400 

7.373.000 

15,000 

13.000 

116,000 

68,000 

505.000 

504,000 

5,600,000 

610,000 

292,000 

Nat.  City  Bauk,  Brooklyn.  . 

300.000 

584,400 

6.59S.000 

4,000 

15,000 

61,000 

96,000 

521.000 

872,000 

5,082,000 

422,000 

120,000 

First  Nat.  Bank,  Jersey  City 

400.000 

1.307,600 

7,121,000 

223,000 

334,000 

129,000 

207,000 

1,085,000 

5,437,000 

7,146,0.00 
4,057,000 



398,000 

»3udson  Co.  Nat.,  Jerso;  City 

250,000 

767.800 

4,979,000 

85,000 

7,000 

76,000 

119,000 

336,000 

975,000 

471,000 

199,000 

First  Nat.  Bank,  Hobolten 

220,000 

684,;^00 

7.2S7.000 

16,000 

6,000 

40,000 

166,000 

338,000 

841,000 

2,954,000 

3,478,000 

219,000 

Second  Nat.  Honk   Hoboken 

125.000 
2,495.000 

310.900 

5,405,000 

5,000 

51,000 

87,000 

31,000 

283,000 

535,000 

2,718,000 

2,512,000 

100,000 

Total 

5,350,900 

49,194,000 

403,000 

444,000 

530,000 

817,000 

4,525.000 

9,355,000 

35,456,000 

8,333,000 

1,520,000 

State  Banks. 

Not  Members  of  i,)< 

Federal  Reserve  Sank. 

Bank  of  Washington  Heights 

100,000 

107,000 

2,488,000 

87,000 

1,000 

61,000 

126,000 

131,000 

88,000 

2,202,000 

OoloDlal  Baok . 

500,000 

970,800 

9,713,000 

599,000 

164,000 

311,000 

130,000 

614,000 

573,000 

10,239,000 

Columbia   Bank 

300,000 

7IS,!'0I> 

12,195.000 

637,000 

407,000 

449,000 

746,000 

329,000 

12.439,000 

Intnrnattonal   Rank 

500,000 

142,800 

4,723,000 

157,000 

16,000 

66,000 

297,000 

211,000 

4,400,000 

280,000 

Mutual  Bank 

200,000 

491,500 

8,623,000 

482,000 

62,000 

194,000 

350,000 

541,000 

406,000 

8,630,000 

94,000 

Now  Motherland  Bank 

200.000 

201,100 

4,331,000 

134,000 

58,000 

265,000 

134,000 

276,000 

35.000 

4,708,000 

68,000 



Yorkvllle  Bank... . 

100,000 

687,900 

7,427,000 

448,000 

80,000 

371,000 

107,000 

478,000 

263,000 

7,981,000 

110,000 

Mechanics'  Bank,  Brooklyn. 

1,600.000 

829,100 

22,492,000 

479,000 

340,000 

958,000 

446,000 

1,338,000 

1,028,000 

22,308,000 

93,000 



Nortb  Side  Bank,  Brooklyn 

200.00'! 
3,700.000 

210,600 

4,698,000 

108,000 

33,000 

142,000 

177,000 

227,000 

380,000 

4,151,000 

400,000 

Total  . .    . 

'1,719,700 

76,690,000 

3,131,000 

754,000 

2,775,000 



2,216,000 

4,562,000 

3,702,000 

77,058,000 

1,045.000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

600,000 

1,002,900 

9,298,000 

365,000 

60,000 

28,000 

168,000 

368,000 

426,000 

7,365,000 

765,000 



Mechanics'  Tr.  Co.,  PayonDt 

200.000 

700.000 

6,895,000 

338,500 

7.715,000 

20,000 

28,000 

83.000 

77,000 

498,000 

228,000 

4,529,000 

3,051,000 

Total 

1.341,400 

17,013,000 

385,000 

88,000 

111,000 

245,000 

866,000 

654,000 

11,894,000 

3.816,000 

Or<iod   aggregate . 

11.442,000 

142,897,000 

3,924,000 

1,286,000 

3,416,000 

3,278,000 

9,953,000 

13,711,000 

al24,40S,000 

13,194,000 

1,520,000 

Comparison  previous  waefe.. 

+  2,065,000 

1     —79,000 

—  15,000 

—19,000 

+  237,000 

+  571,000 

+  2344  000 

+  1,009,000 

—148,000 

—2,000 

Excess  reserve ... 

Grand  aggregate  Mar.   9  .  .. 

478.710 
6,895,000 

increase 
11.442,000 

1 10,832.000 

4,003,000 

1,301.000 

.'',,4  35,000 

3,0  11.000 

9.382,000 

11,367,000 

a  123,399 ,000 

13,342.000 

1,522,000 

Grand  aggregate  Mar.  2 

6,895.000 

11.616,700 

140.0  >5,000 

3,983,000 

1,378,000 

3,220,000 

3,162,000 

9,610.000 

12,661,000 

al23,350,000 

13,544,000 

1,515,000 

Gtand  abrogate  Feb    16     .. 

6.895.001. 

11.616. 700 

139,271.000 

4,130,000 

1.1  S3  .000 

3,325,000 

3,126.000 

9.645.000 

11,260,000 

al22.870.000 

13,348,000 

1,517,000 

Gram!  aggregate  Feb.     9 

6.895,000 

11  6)6,700 

138,376,000 

4,070,000 

1,364,000 

3,069,000 

2.927,000 

9.778.000 

11.714.000 

8121,114,000 

13,501,000 

1.521,000 

Grand  aggreeate  Feb.     2   ... 

6,895,000 

11  616.700 

136.621.000 

4,148.000 

1.339.000 

3, 05 1,000     2,970,000 

9.495.000 

11,116.000 

al20,046,000 

13,483.000 

1.520.000 

a  TJ.  S.  deposits  deducted.  S7. 296, 000. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


March  9 
1913. 


Circulation   

Loans,  dlsc'ls  A  investments. 
Individual  deposits,  incl.U.S. 

Due  to  banks 

Time  deposits.   

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  A  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


$4,945 

469,111 

390,182 

122.0S6 
21,794 
13,373 
83,511 
54,601 


( Tumge  from 
previous  week. 


000  Inc. 
,000  Dec. 
.000  Dec. 


000 
000 
,000 
,000 
,000 


12,409,000 


i  )eo . 

i  >(>(• . 
Dec. 
Dec. 
Dec. 


$31 

2.351 

2,275 

4 

625 
1 ,952 
2,559 
1,364 


000 
000 
000 
529 
000 
000 
000 
000 


Dec.     1,116,000 


March  2 
1918. 


SI 

471 

392 

120 

22 

15 

86 

55 


914.000 
792,000 
457,000 
615,000 
419,000 
325,000 
070.000 
965,000 


Feb.  23 
1918. 


13,525,000 


S4.919.009 

471,013.000 

385.192,000 

126,603,000 

22.679,000 

14,641,000 

80,898,000 

57,229,000 

14,923,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mar.  9,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the    Federal    Reserve    Bank.     "Cash    in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  logal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers    (00)    omitted 

Week   ending    Mar. 

9  1918. 

Mar.  2 
1918 

S31, 475,0 

80,103,0 

577,478,0 

26,194,0 

125,409,0 

172,35    .0 

450,824,0 

3.939.0 

627,120,0 

35,919,0 

47,955.0 

4.819,0 

19,707.0 

72.481,0 

48,875,0 

23,606.0 

Feb.  23 
1918. 

Mem.  of 
P    R    Syst 

25,975,0 

66.057,0 

536,121,0 

20,332,0 

122,287,0 

172,398,0 

41  1,692,0 

3,940,0 

591,030,0 

51,688~,6 

16,638,6 

68,326,0 
44.565,0 
23.761.0 

Trust 
Cos. 

Total . 

Capital 

5,500,0 

13,9X1,0 

45,686,0 

391,0 

188,0 

1.119,0 

31.454,0 

32,573,6 

5,092,6 

1,833.0 
6,925,0 
4,799,0 

2,120.0 

31,475,0 

80,038,0 

581,807,0 

20,723,0 
122,475.0 
173.517,0 
446,146, 

3.940,0 
623,603,0 
36,801.0 
51. OSS, 0 
5,092,0 
18,471,0 
75,251,0 
49,364,0 
25.8.S7.0 

S3 1, 475,0 

Surplus  arid   profits 

Loaus.  dlsc'ts  A  Invest'ts 
Exchanges  for  Clear. House 

Due  Irorn  banks 

Rank  deposits 

79,860,0 
578,976,0 

20,073,0 
119,949,0 
167.232,0 

Individual   deposits. 

Time  deposits 

Totai  deposits 

O.S  deposlts'not  Included) 
Res've  with  Fed    Res    Mk_ 
ReH've  with  legal  depos'les 
Cash  In  vault. 

444,790,0 

3,964,0 

615,986,0 

36,187,0 

47,979,0 

5,230,0 

19,808,0 

Total  reserve  A  oash  held . 

Reserve   required 

Excess  res   A  oash  In  vault 

73,017,0 
48,940,0 
24,077,0 

•  Cash  In  vault  Is  not  oounted  as  reserve  for  F.  R.  Bank  members 


Mar.  16  1918.] 
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Wall  Street,  Friday  Night,  March  15,  1918. 

The  Money  Market  and  Financial  Situation. — Busi- 
ness in  Wall  Street,  especially  at  the  Stock  Exchange,  has, 
throughout  the  week,  been  of  a  decidedly  negative  char- 
acter. The  news  from  abroad,  notably  that  telling  of 
the  occupancy  of  Odessa  by  German  troops,  although  not 
stimulating  hope  of  an  early  peace  nevertheless  caused 
little  if  any  depression  in  the  security  markets.  Evidently 
the  public  mind  has  settled  down  to  acceptance  of  the  late 
James  J.  Hill's  theory  as  to  when  the  war  will  end;  also  to 
what  now  more  than  ever  seems  assured,  i.  e.  that  a  con- 
siderable time  must  elapse  before  "somebody  is  licked." 
In  the  meantime  this  country  is  slowly  but  surely  getting 
on  a  war  footing  and  seems  destined  to  have  a  more  or  less 
prominent  and  serious  part  in  the  "licking"  process. 

In  a  time  of  less  absorbing  matters  than  those  referred 
to  the  recently  enacted  legislation  at  Washington,  the  pro- 
posed taking  over  of  Dutch  ships  now  in  American  ports 
and  elsewhere  and  the  plans  forming  for  another  Liberty 
Loan  campaign  would  attract  wider  attention  than  they 
now   do. 

It  is  a  satisfaction  to  note  a  steady  progress  towards 
normal  conditions  in  practically  all  departments  including 
production,  transportation,  fuel  and  food.  A  prominent 
official  of  the  Steel  Corporation  is  reported  to  have  said 
that  the  output  of  their  plants  is  nearly  normal,  there  is  no 
longer  any  fear  of  coal  famine  and  the  number  of  meatless 
days    has    been    reduced. 

Owing  to  the  issuance  of  another  $500,000,000  of  Treasury 
Certificates,  higher  rates  in  London,  and  to  anticipation 
of  the  third  Liberty  Loan  the  money  market  has  been  firm 
throughout  the  week,  much  of  the  call  loan  business  having 
been  negotiated  at  6%. 

Foreign  Exchange. — Sterling  exchange  rates  remain  vir- 
tually as  last  quoted.  The  Continental  rates  likewise  have 
shown  few  changes  with  the  exception  of  lire,  which  ad- 
vanced sharply  on  the  news  that  the  Italian  Government  had 
taken  control  of  operations.     Subsequently  a  reaction  set  in. 

Today's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72  J^@ 
4  72  Ji  for  sixty  days,  4  75%@4  7532%  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75@4  75K;  sixty  days,  4  71%@4  71%; 
ninety  days,  4  69%@469%,  and  documents  for  payment   (sixty  days), 

4  71%@4  71  V%.  Cotton  for  payment,  4  75@4  7$y%,  and  grain  for  pay- 
ment, 4  75@4  75K- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  79  %@ 

5  79 Ji  for  long  and  5  73%  @5  73 %  for  short.  Germany  bankers'  marks, 
not  quoted.  Amsterdam  bankers'  guilders  were  44  13-16@45%  for  long 
and  44  15-16@45  3-16  for  short. 

Exchange  at  Paris  on  London,  27.24  fr.;  week's  range,  27.22 H  fr.  high 
and  22.24  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 
The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —     Sixty  Days. 

High  for  the  week 4  72  % 

Low  for  the  week 4  72 

Paris  Bankers'  Francs — ■ 

High  for  the  week 5  79% 

Low  for  the  week 5  80 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 45  % 

Low  for  the  week 44  5-16 


Checks. 
4  7532% 

4  75% 

5  72H 
5  73 


Cables. 
4  76  7-16 

4  76  7-16 

5  70% 
5  72 


45  % 
45 


45% 
44% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  5c. 
per  $1,000  discount  bid.  San  Francisco,  par.  Montreal,  $16,875  per 
$1,000  premium.  Minneapolis,  10c.  per  $1,000  discount.  Cincin- 
nati, par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  N.  Y.  Canal  43^s  1964  at  106% 
and  $4,000  N.  Y.  Canal  4s  1961  at  97%. 

The  market  for  railway  and  industrial  bonds  has  been 
neglected  and  for  the  most  part  featureless.  An  exceptional 
advance  of  more  than  a  point  is  noted  in  the  case  of  Ches.  & 
Ohio  conv.  5s  and  Hudson  &  Man.  A.  5s  have  recovered  a 
point  of  their  recent  decline.  On  the  other  hand  St.  Paul, 
Rock  Island,  Reading  U.  S.  Rubber  and  U.  S.  Steel  issues 
have  declined  fractionally.  Of  a  list  of  16  active  issues  in 
the  week's  record,  10  are  lower  and  6  have  advanced.  In 
addition  to  the  above  Atchison,"  Bait.  &  Ohio,  Burlington, 
So.  Pac,  Union  Pac.  and  NewjYork  Cent,  bonds  have  been 
relatively  active. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  33^s  at  97.26  to  97.66, 
L.  L.  1st  4s  at  96.20  to  96.60  and  L.  L.  2d  4s  at  95.98  to 
96.44  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  not  quite  so  inactive  as  last  week,  but  is  still  very 
dull,  even  for  an  unusually  dull  period.  Only  a  little  more 
than  240,000  shares  were  traded  in  on  Wednesday  and  for 
the  week  the  daily  average  was  a  trifle  more  than  300,000. 


Prices  have  continued  to  fluctuate  narrowly  and  altogether 
the  market  has,  as  noted  above,  been  most  uninteresting. 
To-day's  market  was ,  next  to  Wednesday's,  the  dullest  of  the 
week  and  prices,  especially  in  railway  stocks,  were  inclined 
to  drop.  This  movement  was  led  by  Canadian  Pacific  in  a 
loss  of  4  points,  on  discussion  of  Government  action  relative 
to  earnings.  Other  losses  in  this  group  were  relatively 
narrow,  however,  and  at  the  same  time  industrial  stocks 
were  generally  firm  and  a  considerable  number  substantially 
advanced.  Baldwin  Locomotive,  U.  S.  Ind.  Alcohol  and 
other  issues  of  this  class  are  from  1  to  2  points  higher.  On 
the  other  hand  At.  Gulf  &  W.  I.,  U.  S.  Rubber  and  Texas 
Co.  are  an  average  of  2  points  or  more  lower  than  last  week. 

For  daily  volume  of  business  see  page  1116. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  March  15. 


Suits 

for 

Week 


Par 

Adams  Express 100 

Am  Brake  Sh  &  F  pf.100 

American  Snuff 100 

Am  Sumatra  Tob  pf.100 

BatopMas   Mining 20 

Brunswick  Terminal.  100 

Butterlck 100 

Calumet  &  Arizona 10 

Case  (J  I)  pref 100 

Central  Foundry 100J 

Preferred 100 

Chicago  &  Alton 100 

Chic  St  PM  &  Om_.100 

Deere  &  Co,  pref 100 

Detroit  Edison 100 

Elk  Horn  Coal 50! 

Federal  Mg  &  Smelt.  100 

Preferred 100 

General  Chemical...  100 
Gulf  Mob  &  Nor  pf.. 100, 
Hartman  Corpor'n..l00 
Homestake  Mining..  1001 
Int  Harvester  Corp..  100 

Int  Nickel  pref 100i 

International  Salt 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kelsey  Wheel,  Inc..l00| 

Preferred 100 

Kings  Co  Elec  L  &  P  .  1 00 

Laclede  Gas.. 100i 

Liggett  &  Myers  pref.  100 
Manhattan  (El)  Ry.100 
May  Dept  Stores...  1001 

Preferred  _ ..100 

M  St  P  &  S  S  Marie.  100 

Preferred 100 

National  Acme 50 

Nat  Biscuit  pref 100 

Nat  Rys  Mex  2d  pf..l00 
N  O  Tex  &  Mex  v  t  c 

N  Y  Dock  prof 

Norfolk  &  West  pref 
Nova  Scotia  S  &  C. 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach.-25 

Pitts  Steel,  pref 100 

St  L-San  Fran  pf  A . .  100 
Savage  Arms  Corp..  100 
Sears,  Roebuck  pref.  100 
So  Porto  Rico  Sugar. lOo! 

Preferred 100 

Tidewater   Oil 100 

t..i  st  LA  W  pftrrecte. 
United  Drug  1st  pref  .50 
U  S  Realty  &  Impt-,100 
Vulcan  Detlnnlng...l00 

Preferred 100^ 


Range  for  Week 


Lowest. 


.100 
.inn 
.100 
.100 


Shares 

r.oo 
100 
320 
100 
4,700 
200 

roo 

300 
400. 
800 
500 
200 
100 
200 
100 
300 
100 
200 

in 

200j 

500; 

200, 
100, 

100 
100 
100 
100 
100 
100 

25 
300 
300, 
710 
100 
500 
100 
100 
400 
100 
400 
100 
100 
200, 
100J 
100 
800 
100 
200 
300 

40 

10 
100 
100 
400 
100 
100 

53 
100 


S  per 
70  % 
165 
91% 
90  M 
1H 

7 

10% 

68% 

84 

28% 

43 
9 

70 

95  % 
105 

27  % 

11% 

30 
179 

27% 

40 

80 

60  % 

98 

56 

39  % 

92 

30 

90 

93  % 

88 
,106% 
/96% 

50 
103 

90 
109 

29% 
114 
7% 

19 

47 

78 

63 

42% 

60 

91 

22% 

66 
119% 
173 
105 
190 
i  '  , 

50 
8 
7 

25% 


Highest. 


share. 
Mar  13 
Mar  12 
Mar  11 
Mar  12 
Mar  11 
Mar  12 
Mar    9 
Mar    9 
Mar  14 
Mar  12 
Mar  11 
Mar  11 
Mar  13 
Mar  12 
Mar  13 
Mar  13 
Mar  15 
Mar  15 
Mar  13 
Mar  12 
Mar  13 
Mar  11 
Mar  12 
Mar  15 
Mar  14 
Mar  13 
Mar  12 
Mar  13 
Mar  13 
Mar  12 
Mar  13j 
Mar  14  107  Vi 
Mar  15    98  % 
Mar  12l  50 
Mar  11  103 
Mar  13    90 
Mar  121109 
Mar  14,  29% 
Mar  13  114 
Mar  11    47 


S  per 

72  % 
165 

93 

90  H 
1% 
7 

10YS 

69 

85  % 

32 

45 
9% 

70 

95% 
105 

27% 

11  ■••. 

30 
179 

27% 

40 

80 

60% 

98 

50 

39% 

92 

30 

90 

94 

90 


Mar  9 
Mar  15 
Mar  14 
Mar  13 
Mar  12 
Mar  12  60 
Mar  14    91 


7', 
19 

78% 
63 
42% 


Mar  9 
Mar  9 
Mar  11 
Mar  11 
Mar  11 
Mar  13 
Mar  15 
Mar  9 
Mar  11 
Mar  12 
Mar  13 


25% 
66 
119% 
173 
105 
190 
0 
50 
8 
7 
25% 


share. 
Mar  15 
Mar  12 
Mar  11 
Mar  12 
Mar  13 
Mar  12 
Mar  9 
Mar  11 
Mar  15 
Mar  14 
Mar  14 
Mar 
Mar  13, 
Mar  15 
Mar  13 
Mar  13 
Mar  15 
Alar  15 
Mar  13 
Mar  12 
Mar  13 
Mar  12 
Mar  12 
Mar  1  5 
Mar  14 
Mar  13 
Mar  12 
Mar  13 
Mar  13 
Mar  15 
Mar  13 
Mar  14 
Mar  12 
Mar  12 
Mar  1 1 
Mar  13 
Mar  12 
Mar  12 
Mar  13 
Mar  1 
Mar  11 
Mar  9 
Mar  14 
Mar  13 
Mar  12 
Mar  14 
Mar  11 
Mar  14d 
Mar  13 
Mar  11 
Mar  1 1 
Mar  11 
Mar  13 
Mar  15 
Mar  9 
Mar  11 
Mar  12l 
Mar  13! 


S  per  share 
65       Mar 


165 
89% 
81 
1 
6% 


Range  since  Jan.  1. 


Lowest. 


Mar 
Jan 
Jan 
Jan 
Jan 


10%     Feb 
63%     Jan 


Highest. 


Jan 
26  Mar 
41  Jan 
8%  Jan 
70  Jan 
94%     Feb 


OS 
22 

9% 
27 
165 
27 
40 
80 
59 
95 
56 
36 
92 
28 
81 
94 
85 


Jan 
Jan 
Jan 

Jan 
Jan 

Mar 
Feb 

Mar 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 


$  per  share. 

80  Jan 

175  Jan 

94  Feb 

93  Feb 

1%  Mar 

8%  Feb 

11%  Feb 

70  Feb 

85%  Mar 

35%  Jan 

46  Jan 

9%  Jan 

70%  Mar 

96  Feb 

105  Mar 

28%  Mar 

13%  Jan 

36%  Feb 

180  Feb 

28%  Feb 

44  Jan 


101%  Jan 

96  Jan 

47  Jan 

98%  Jan 


97  %  Jan 

30  Mar 

90  Mar 

94  Feb 

90  Mar 

107%  Mar 

98%  Mar 

52  Feb 


80% 
109 


Jan 
Mar 


26%  Jan 
108  %  Jan 


6% 
18 
42 
78 
63 
42 


Jan 
Jan 
Jan 
Mar 
Mar 
Feb 


55%  Jan 

90%  Jan 

22%  Mar 

53  Jan 


117 

158 

102 

178 

8J 

46 

8 

7 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
25%    Mar 


89 

72 

98 

565 

40 


Jan 
Feb 
Mar 
Feb 
Feb 


103 

90 
109 

32 
114 
7% 

21 

47 

79 

69 


Feb 
Mar 
Mar 

Jan 
Mar 

Jan 

Jan 
Mar 
Mar 

Jan 


44%     Jan 
65        Feb 


98 

30 

70 

119%    Mar 
162         Jan 


Jan 
Jan 
Feb 


105 

190 


Feb 

Mar 


12%  Jan 

50  Mar 

11%  Jan 

7  Mar 

25%  Mar 


Outside  Market. — There  was  no  uniformity  to  price  move- 
ments on  the  "curb"  this  week,  trading  on  the  whole  being 
very  quiet.  Low-priced  oil  shares  for  a  time  commanded  con- 
siderable attention,  but  business  here  dwindled.  Aetna  Ex- 
plosives com.  dropped  from  9%  to  8%  but  yesterday  sold  up 
again  to  9%,  closing  at  9.  Car  Ltg.  &  Pow.  after  a  period  of 
inactivity  advanced  from  214  to  3%,  fell  back  to  2%  and 
recovered  finally  to  2y%.  Chevrolet  Motor  lost  8  points  to 
115,  recovering  to  119  to-day.  Curtiss  Aero  pi.  &  M.  com. 
after  a  loss  of  2  points  during  the  week  to  36  broke  to-day  to 
34%>.  Submarine  Boat  fluctuated  between  12  }4  and  13,  the 
close  to-day  being  at  12%.  United  Motors  was  active  and 
rose  from  26%  to  28%,  reacting  finally  to  28%.  Wright- 
Martin  Aircraft  sold  between  8%  and  7%,  resting  finally 
at  8%.  Of  the  oil  shares,  the  higher  priced  issues  were  weak 
features.  Houston  Oil  com.  ran  down  from  453^  to  43 J^. 
Merritt  Oil  weakened  from  20  to  18%.  Midwest  Refining 
declined  from  110  to  107 yi.  Glenrock  Oil  was  active;  from 
3%  it  reached  5,  but  reacted  to  4%.  Island  Oil  &  Trans. 
also  prominent,  advancing  from  4H  to  5,  with  the  close  to- 
day at  4%.  Midwest  Oil  com.  receded  from  1.15  to  1.10. 
Northwestern  Oil,  an  active  feature,  sold  down  from  85c. 
to  71c.  and  at  72c.  finally.  Okmulgee  Prod.  &  Ref.  im- 
proved from  7%  to  10  and  ends  the  week  at  9%.  Mining 
stocks  were  quiet  and  steady.  Bonds  very  little  changed. 
Procter  &  Gamble  serial  7%  bonds  were  traded  in  for  the 
first  time,  the  1-year  7s  down  from  99 %  to  98  and  at  98% 
finally;  the  7s  of  1921  up  from  99  to  99%;  the  7s  of  1922  down 
from  983^  to  98%,  and  the  7s  of  1923  from  98%  off  to  98% 
and  up  to-day  to  99. 

A  complete  record  of  "curb"  market  trasactions  for  the 
week  will  be  found  on  page  1116. 
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HIGH  AND  LOW   BALE  PAIGES— PEK   SHAKE.  NOT  PER  CENT. 


Saturday         Monday  Tuesday       Wednesday      Thursday  Friday 

March  9       March  11      March  12      March  13       March  14  4    March  15 


$  per  share 
85%     86'8 
•81%     82 
91%     9138 
54%    55 
*55        56% 
•38%     40 
145%  1461s 
57%     58% 
•7%       8 
2178     21% 
43        43% 


75 

*93 


76 
95 


*130  150 

21  21% 

66%  6634 

5634  57 

*27  30 

*59  64^4 

•21%  22 

•49  52 

*45  51 

*110  115 

179  179 

•4%  5% 

•8%  9 

151s  15«4 

26»4  27% 

*19i2  20 

91%  92 

28%  291s 

*94  96 

•8%  8% 

*4234  44 

175a  1758 

»48  51 

*9  10 

•18  25 

60  60!4 

11314  113'4 

10  is  10 '8 

47g  4% 

8  8 

23%  24 

523S  53 

72%  "3 

2834  2912 

21  21 

105U  108% 

8534  86% 

45%  45% 

123g  1234 

57  57 


2838 

6734 

81 
•35 
*35 

12 
*18 
*35 

*8 
♦17 

87 

24 14 

60's 
•17 
*53 
120 

~*<T 

*12l4 

8 

42l2 
*23l2 

17'4 

30 
•14i2 
•53 

10 
•20 
•37 


29% 

67% 
83 
40 
37i2 
I214 
22% 
49 
8% 
18 
S7% 
24*4 
61 
19 
56 
1233s 

"  63s 

14 
8 
43 18 
2:*% 
17U 
30 
15i2 
55 
10 
22i2 
39 


$  per  share 

85U  8534 

82  82 

91>8  91U 

54%  5534 

♦55  5614 

40  40 

14534  14534 

58  5934 

7%  8 

22  23 

4234  4334 

75ia  76 

*90  94 


21 

66% 
56% 

•27% 

*59 

•21 

*48 

*45 

IIII4 
*17512 
*4l4 
9U 
15l4 
263g 
1912 
9134 
2834 

•94 
S% 

•40 

•16% 

•48 
9% 

*18 
60% 
*11212 
10 
434 
8 
23 14 
52% 
72% 
29 
2118 

105 
86 
45 
12% 


22 
68I4 
58% 
30 
64% 
22 
52 
51 

111U 
180 

6 

9% 
15% 
27% 
20% 
9134 
29iS 
96 

83s 
43% 
17% 
51 

934 
24 
62% 
117 
10 

43i 

8l4 
23% 
5234 
73% 
30*4 
2U2 
100% 
86«8 
45 
1212 


35  35 

28»4  291s 

67i2  68U 

8134  83% 


11% 

•19 
*34 

»7U 

•16% 

S7 

24% 

61 
*16 
*S2 
1203i 

74% 

*6 
•12 
8% 

42% 

23 

17 
•28 
•14% 
*53l4 

Ml- 
•19 

38 


11% 

20 

42 

8 

1  it4 
87% 
2434 
S17g 
19 
57 
122% 
74% 

6% 
14 

8% 

4312 

23lo 

17% 

31 

1">I2 

55 

10 

22 

3S 


$  per  share 

85%  85% 

§81  81 

91  91 

55  5534 

56  56 
40i2  41% 

145  146i4 

58%  60i8 

§8  8 

2234  23 

4214  4312 

7314  75l2 

92  92 


•1212     13U 
•28%     29% 


Mi 
•1% 
25% 
81 

»84 

*92 

*80 

•80 
40'4 

•9412 
78i2 


134 
2U 

25% 

81 

88 

05 

82 

94 

40% 

97 

79l2 


31% 
•7934 
*13 

59% 
•13l2 
•  41% 
*54 

32% 
*74 

66% 
•99 
9 

46 
•87 

81% 
•106 

66 

1051 2 
10812 

9H«, 
105% 
1 55 

"SB" 

♦or, 

26% 

1534 
•43 

63% 
II214 

64 

76% 


31i2 
81 
14 
59% 
14i2 
42 
55 
3314 
75 
667jj 
99% 
93; 
48 
99 
81% 
107 
66% 

105% 

10S% 

92% 

100 
155 

55  " 

97 
27 
1612 
47 
64% 
U3I2 
64 
78% 


91        91 

82%     82% 

701 2     80% 

101%   10I3i 

2*3,,     2434 


*1234      13% 
•29        2912 


1%       1% 
1%       2 

25%  25% 

81  81 

•84  89 

92%  92% 

•7934  81*4 
•80 

401 4  -41% 

96*4 

z77%  771- 


31 
§81 

131" 

60 
•13% 
•41% 
•54 

32*4 
•74% 

661 2 
•99 
9% 

47% 
•87 

81% 
*106 

66% 
•10I1- 
•108% 

90% 
105% 
156 

98% 

54% 
Mill.. 

25 

16 
♦43 

63% 
112% 
•60 

76*4 


31*4 
81 

13% 

60% 

1412 

42 

55 

33's 

75% 

99% 
9% 

48 

99 

82% 
107 

66% 
107 
110 

91% 

156% 

981 2 

55 
96% 

26 
16% 

47 
65 

113% 
66 
7734 


•89       91% 
81%     81*4 

80        80% 

101%   101% 

24%     24% 


21% 

68 

58 
*28% 
*59 

21% 

*49 

*45 

110 

•175% 

•4 
8% 

15% 

27 
•19% 

9134 

2834 
•94 
8% 

43 

16% 
•48 

•934 
•20 

6 134 
*113 
934 

•4*4 
8% 

23% 

53 

721- 

29% 

21 
106 

86% 

44% 

1212 

56 

33 

2S% 

67% 

80% 
•35 
•35 
•11% 

19% 
•31 
8 
»17l> 

87 

24% 

61% 
•16 
•52 
121% 
•71% 
5l4 
•12% 

•8% 

4234 

23 

17% 
*2S% 
•14i2 
•53 

10 
•20% 
•37 

12% 
29 


22% 
69% 
59% 
30 
6434 
21% 
52 
50 
110 
179 

6 

9% 
15% 
27% 
20% 
9 134 
29 
96 

8% 
43 
17 
51 
10% 
24 
62% 
117 

9% 

4% 

8% 
24% 
53% 
73% 
30-8 
21% 
106% 
86% 
45 
12% 
56 
35 
29% 
68% 
83 
40 
37% 
12% 
19% 
42 

8 
18% 
.87% 
25% 
61% 
L8% 
56 
123% 
73% 

5*4 
14 

8% 
43% 
2  31 2 
17% 
31 
15% 
65 
10 
21 
3K% 

12% 

29 


$  per  share 

84i2  85 

•81  82 

*90  91% 

5434  55% 

5534  5534 

•40%  41% 

14534  14534 

58%  59 

*7%  8 

2238  2234 

42  42% 

72%  74 


21% 

6734 

57 
•28% 
•58 

20% 
*48 
•45 
110% 
177 

•4 

•8 

15% 

2634 
♦19% 

91 

28% 
•95 

*8% 
•41% 
•16% 
*48 

*9% 
•18 

61% 
•112% 

*9% 

•4% 

•8 

23 
•52 

72% 

29% 
*20% 
101% 

86 

4434 


21% 

68 

5734 

30 

6434 

20% 

52 

51 
110% 
177 
5% 
9% 

15% 

27% 

20 

91% 

28% 

96 
8% 

44 

17 

51 

10% 

21 

6134 

116 

10 

4% 

9 
23% 
53 
72% 
29% 
21% 
101% 
86% 
44% 


1% 
♦1% 
25% 
79 

•84 

•90 

•80% 

•80 

40% 

76% 


1% 
2% 

26l,i 

80*4 

88 

95 

82 

91 

41 

97 

77*4 


•30% 

*79.% 

*13% 

60% 

13% 

•41 

54% 

32% 

75 

65% 

"9" 
46*4 

•87 

80% 
•106 

66 

104 

♦108% 

90% 
101% 
152 
•98 

54% 

95% 

2434 
•15 

45 

63% 
111 
•60 

76*4 


31% 

13*4 

60% 
13*4 

42 
54% 
33% 
75 

661 2 

~  9% 

48 

99 

82% 
107 

66 

101% 
110 

93 
106 
154 

99 

5434 

95% 

26% 

16% 

46 

64*4 
114 

65 

7738 


•90 

82 
79% 
101% 

•24% 


91% 
82% 
81 
101% 
24% 


2S% 
•66 

80% 
•35 
•35 
•11% 
•19 
•34 

*7% 
•17 

86% 

24% 

60% 
•16 
•52% 
121% 
•71% 

•5% 
•12 
8*8 

42% 
•221- 
•16% 
•28 
•14% 
•53 

•9 
•18 
•36 

•12*4 

•29 
52 

1% 
2 
25% 

•79% 

•83 
921* 
80% 

40% 
96% 

76 


29 

68% 

81% 

40 

37% 

12 

22% 

49% 

s 
18 
87 
21% 
61 
19 
60 
122% 
73% 

534 
14 

8% 
42*4 
23% 
17 
31 
151 
55 
10% 
23 
3-! 

13 

29% 

52 

1% 

2 
251- 
81 34 
88 
92% 
81 
94 
40% 
96% 
76% 


$  per  share 

8434  85% 

80  81 

91  91 

55%  56% 

56%  55% 

40%  41 

14534  146% 

5858  60% 

*7  8 

2234  22% 

42%  43% 

73  74% 

*92  93 


2134 
69 
58 
30 

*59 
21% 
48 
45 

110% 
•173 
*4 
•8 
15% 
27% 
20% 
91% 
28% 
95% 
S% 
42% 
17% 

•48 
*934 

•18 
61 

116 
9% 
4% 
*8% 
23% 
53 
723g 
29% 
21% 

10"> 
86% 
44% 
12% 


22% 

6938 

59% 

30 

64% 

21% 

48 

45 

111% 

ISO 
5% 
934 
16 
28 
20% 
91% 
29% 
95% 
8% 
42% 
17% 
52 
10% 
24 
62% 

118 
9% 
4% 
9 
24% 
54 
73% 
30% 
21% 

105% 
S6% 
44% 
12% 


31% 

80 
•12*4 

59*4 
•13% 
•41% 
153% 

32% 

74% 

"99% 

*9 
•46 
•87 

80% 
•106 

65% 
104% 
109 

90% 
100% 
152 
*98 

53% 

95*4 
•24 

11% 
•42% 

63% 
110% 
•60 

74% 

99 

90 
•79 
176% 
79934 
•24 


31% 

SO 

13% 

60 

14% 

42 

64% 

33% 

74% 

¥91 

10 

50 

99 

81*8 
107 

66% 
106 
109 

91% 
102% 
153% 

99 

54% 

95*4 

25 

15% 

45% 

64 
112 

65 

76% 

99 

90% 

80% 

77% 
100% 

24% 


28% 

6H% 

81% 

38 

37% 
•11% 
*19 
•34 
8 

IS 

86% 

2  4% 

61 
•16 
•53 
122 

71% 
5% 

12 
8% 

43 

23% 

16*4 
»28 

14% 

<l)U 

•20% 
•36 

•12% 
•28% 


30% 

68% 

81% 

3S 

37% 

12% 

22% 

37 

8% 
19% 
87% 
21% 
61% 
19 
60 
123% 
71% 

5% 
12 

8% 
43% 
23% 
17 
31 
14% 

To% 

2H- 
38 

13 
29% 


$  per  share 

85  85% 

•80  82 

91  91 

55%  56% 

•55%  56-% 

*40  42 

141%  145% 

59%  59% 

*7%  8 

*22  23% 

41%  42 

72%  73% 

*92  93 


22% 
68% 
58% 

•28% 

•59 

•20% 

•48 

•43 

110H 
'173 
*4 
•8 
1534 
28 
20% 
90% 
28% 
95 

8% 
42% 
16% 

•48 
*9% 

•18 

z61 
'116 
934 
4% 
•884 
23% 
54% 
72% 
28% 
21 

10") 
86 
44% 


22% 

68% 

59 

35 

6434 

21% 

52 

50 
110% 
177 
6 
934 

16 

28% 

21 

91 

23% 

95% 
8% 

42% 

16% 

51 

10% 

24 

61% 

117*4 

9*4 

.  4% 
9% 

24 

54% 

73 

29% 

21 
106 

86% 

4434 


1% 
2 

25 
•80 
•84 
♦91 
*S0'4 
•80 

40*4 
♦95% 

76 
■107 

31% 
•79% 
•12% 

59*4 
•13% 
•41% 

52-% 

33 
•74% 

65% 
•98 
01 2 

48% 
•87 

81% 
105% 

66 

105 

'10S1- 

91 
102% 
■  1 53 
•98 

53% 
•95*4 

25 
•14% 
•42% 

63% 
111% 
•60 

7534 


1% 

2 
25% 
82 
88 
95 
82 
94 

42% 
97 
77% 
117% 
31% 
81 
131- 
60 
14% 
42 
53 
33*4 
75 

99% 
9% 

48% 

99 

81*8 
105% 

66 

105*4 
111 

93% 
103% 
157 

99 

533) 

96 

25 

15% 

45% 

64 
112 

65 

77% 


80% 
76% 

100% 

•24 


80% 

78% 

100% 

24% 


29% 
68% 
82% 

•35 

•35 
11% 

•22 
37 

8% 
18% 
86% 
24% 
01% 

•16 

•52 

122 

"71 
•5% 

•11% 

8% 

4234 

23% 

16% 

•28 

•14 
54 
•9% 

•19 
38% 

•12% 
•28% 


29-% 

OS's 

84% 

39 

39 

12 

26 

37 

8% 
18% 
87 
24% 
61% 
1834 
65 
123% 
72% 

6 
12% 

8% 
43% 
23'- 
16% 
31 
15 
5  4 
10 
22% 
38% 

12% 

29% 


Sales/or 
the 

Week 
Shares 


4,500 

1,050 

700 

31,100 

500 

2,700 

10,600 

45,100 

355 

2,200 

10,400 

11.S00 

100 


18,925 

5,800 

6,440 

100 


780 
200 
100 
800 
200 


500 

14,800 

12,000 

1,500 

2,500 

5,700 

400 

1,700 

600 

1,000 

"266 


7,500 

'0(1 

1,100 

600 

500 

11,800 

1,900 

9,100 

32,300 

2,300 

5,600 

3,200 

6,986 

900 

200 

200 

18,400 

1,300 

262,300 

200 

500 

700 

100 

200 

2,400 

3,200 

10,710 

17,700 

4,000 


27,300 

423 

500 

100 

800 

6,500 

2,280 

1,100 

100 

100 

100 

200 


1% 
2 
25% 

80% 
•84 
*90 
»S0% 
•79 

42% 
z94% 

76% 


1% 
2 

25% 
80% 

88 

92% 

81% 

94 

431- 

95 

77% 


31% 
•79*4 

•12% 

59 
•13% 
•41 

53% 

33% 
•73 

66 
*9S 

10 

4958 
•87 

80% 

♦105% 

164% 

♦101% 

*109 

93% 
z99% 
*154 
*98 
752% 
•96% 
•25 


32 

81 

13% 

59% 

14% 

45 

53% 

33% 

75 

67 

99% 

10% 

52% 

99 

81% 
106% 

64% 
106 
112 

96% 
101% 
157 

99 

53% 

98 

26% 


63%     64 
111%  112% 
*00       65 

77%     79% 


90        90 
"77%    78*4 

100%  100% 

24         24 


600 

100 

100 

200 

1.700 

1,300 

6,000 

900 


STOCKS 

HEW  YORK  STOCK 
EXCHANGE 


200 
700 


33,800 

•400 

26,200 


1,100 
160 
200 

1,900 
100 


1,100 
6,800 

600 
8,300 

100 
3.500 
3,700 


11,900 

100 

1 ,550 

3,200 

200 

24,000 

51,321 

1,500 

100 

6,400 

200 

1 ,600 

2,000 

300 

36,300 

7,600 

100 

122,600 

200 

500 

2,900 

73,400 

4,131 

900 


Rallroada  Par 

Atch  Topeka  A  Santa  Fe_.100 

Do      pref ...100 

Atlantic  Coast  Une  RR— .100 
Baltimore  A  Ohio 100 

Do     pre! 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific. 100 

Chesapeake  A  Ohio.  - 100 

Chicago  Oreat  Western...  100 

Do     pref 100 

Chicago  Milw  A  8t  Paul.-lOO 

Do     pre! 100 

Chicago  A  Northwestern..  100 

Do      prel 100 

Chio  Rock  Isl  A  Pac  lerap  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chio  A  St  Louis..  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do      pref— 100 

Erie _.. 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp  ..No  par 

Do      pref 10O 

Kansas  City  Southern 100 

Do      prel 100 

Lake  Erie  A  Wesceru 100 

Do      prel 100 

Lehigh  Valley so 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new) 100 

Missouri  Kansas  A  Texas.  100 

Uo      pref 100 

Missouri  Paolflo  tr  otfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western  ...  1 00 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pero  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     prefvtc. 100 

Pittsburgh  &  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref. 60 

8t  Louis-San  Fran  tr  otfs  100 
St  Loula  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pac.lflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific .100 

Twin  City  Rapid  Transit . .  100 
Union  Paclflo 100 

Do      pref.. 100 

Dnlted  Railways  Invest...  100 

Do      pref 100 

Wabash 100 

Do     prof  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2(1  pref 100 

We-iiern  Pacific-.. 100 

Do    preferred 100 

Wheeling  A  Lake  B  Ry...ioo 

Do     preferred ■ 100 

Wisconsin    Central. 100 

Industrial  &  Miscellaneous 
Advance    Rurnely 100 

Do      pref... 100 

AJax  Rubber  Ino  _ 50 

Alaska  Gold  Mines 10 

Alaska  Junoaii  Gold  Mtn'g  10 
Allls-Oualmers  Mfg  v  t  c.100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem__100 

Do     pref 100 

American  Beet  Sugar 100 

Do      prel 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

no      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ice 100 

i>o    preferred 100 

Amer  International  Corp  .100 
American  Linseed [00 

Do      yref 100 

American  Locomotive 100 

Do      prof ioo 

American    Malting 100 

Do     1st  pref 100 

Amerloan  Shipbuilding...  100 
Amer  Smelting  A  Refining.  luO 

Do      pref 100 

Amer  Steel  Foundries 100 

American  Sugar  Refining . .  100 

Do      pref 100 

Am  Sumatra  Tobaooo....  100 
Amer  Telephone  A  Tele?. .  100 
American  Tobacco 100 

Do     prof  (new) ]  00 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref. ..100 
Am  Zinc  Load  AS 26 

Do      pref .   .25 

Aniconda  Copper  Mining.. 50 
AtlGulf  A  W  I  SS  Line. ..100 

Do     pref ...100 

Baldwin  Locomotive  Wks.100 

Do      pref...    100 

Barrett  Co  The) 100 

Bethlehem  Steel  Corp 100 

Do     class  B  nomrnon   ..100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share. 
82%  Jan  24 
80  Jan  30 
89% Jan  8 
49  Jan  24 

55  Feb  8 
38%  Feb  25 

135% Jan  5 

4934  Jan  15 

6%  Jan  23 

19% Jan  15 

38  Feb  26 

68  Feb  25 

i90%  Mar  8 

137  Jan  29 

18% Jan  15 

5634Jan  15 

46  Jan  15 

Feb  21 

Jan  11 

Jan  22 

Feb  15 

Marl4 

10534  Jan  12 

170  Jan  7 

2%  Jan  4 

6%  Jan  30 

14%  Jan  15 

23%  Jan  16 

18% Jan  25 

56  Jan  15 
25% Jan  15 
92  Jan  7 

71- Jan  25 
41  Feb  25 
15% Jan  15 
45  Jan  5 


26 
61 
20 
48 

45 


9 
21 

55 
110 


Jan  14 
Feb  25 
Jan  15 
Jan  2 

8%  Feb  2 

4%  Jan  5 

6%  Jan  29 
20  Jan  15 
41  Jan  15 
67% Jan  15 
27%  Jan  24 
18% Jan  22 
102  Jan  24 
81% Jan  24 
44.%  Mar  14 
11%  Jan  30 
53  Feb  15 
31  Feb  21 
22%  Jan  2 
01  Jan  10 
70%  Jan  15 
35  Jan  12 
35%  Mar  7 
10%  .Ian  15 
19%  Marl2 
34%  Feb  13 

7%  Ian  2 
16%  Jan  21 
80% Jan  24 
2 1. %  Jan  24 
57  Jan  21 
16  Jan  8 
53  Mar  7 
109% Jan  15 
69     Jan     3 

4%  Jan 
1 1      Feb 

7*4  Jan 
3')%  Jan 
20%  Jan 
1 3  Jan 
20  Jan  29 
13  Jan  2 
46  Jan  3 

8%  Jan  15 
20  Feb  1 
36%  Feb  8 


Highest. 


§  per 
87% 
82% 
92 
56% 
57% 
48% 
14934 
60% 

834 
25 
4734 
79% 
95 
137 
23 
69% 
59% 
30 
61 
23 
50% 
45 
115% 
1180 

6 
13% 
17% 
28% 
21% 
92% 
30% 
96% 

9% 
47% 
18% 
51 
10% 
21 
62% 
118 
10% 

6% 

9% 
24% 
541.1 
73% 
32% 
21% 
10034 
88% 
47% 
14 
5S% 
37 
30% 
68% 
84% 
38 
37% 
14 
23 
40% 

8% 
19% 
8834 
25% 
61% 
19% 
65% 
12334 
741-1 

6% 
14*4 

9% 
44% 
23% 
17% 
3U2 
161- 
58 
10% 
22% 
39% 


11  Jan  19 
25%  Jan  15 

49  Jan    2 
1*4  Jan     2 

l%Marll 
17.%  Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan  17 
70%  Jan     5 

84  Jan  9 
84*8  Jan  16 
89%  Jan  23 
68% Jan   11 

106  Jan  3 
25  Jan  16 
80  Jan  31 
11% Jan   10 

50  Jan  2 
11%  Jan  2 
88*4  Jan  16 

62%  Mar  14 
27  Jan  2 
69%  Jan  7 
53%  Jan   15 

Z95     Jan     4 

9    Jan  30 

46     Mar  9 

90     Feb  21 

70%  Jan     5 

104  Jan  5 
58  Jan  15 
98    Jan  16 

108%  Mar  9 
60%  Jan  5 
99%  Jan     4 

140%Jan  5 
94  Jan  24 
44% Jan   15 

92  Jan  4 
20%  Jan  18 
12% Jan  18 
41     Jan     2 

i59%.Ian    18 
97.%  Jan     5 
5.8    Jan 
50%  Jan   15 

93  Jan     2 

85  Jan 
74%  Jan  15 
72% Jan  15 
96% Jan  15 
21     Jan  21 


share. 
Jan  3 
Jan  2 
Jan  2 
Marl4 
Jan  5 
Jan  2 
Jan  31 
Marl4 
Jan  2 
Jan  3 
Jan  2 
Jan  5 
Jan  3 
Jan  29 
Jan  3 
Marl2 
Marl2 
Jan  5 
Jan  29 
Jan  2 
Jan  4 
Marl4 
Feb  1 
Jan  4 
Jan  3 
Jan  2 
Jan  2 
Marl5 
Jan  4 
Feb  14 
Feb  18 
Feb  18 
Jan  3 
Jan  3 
Jan  7 
Feb  1 
Feb  19 
Feb  25 
Marll 
Mar  14 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Maris 
Jan  4 
Jan  2 
Jan  3 
Mar  12 
Jan     3 


Jan 
Jan  4 
Feb  19 
Jan  1 1 
Marl4 
Marll 
Mirl4 
Mar  14 
Mar  14 
Jan  2 
Jan  7 
Jan  8 
Jan  4 
Ian  3 
Feb  27 
Mar  12 
Marll 
Feb  20 
Jan  31 
Feb  28 
Marll 
Jan  8 
Jan  3 
Jan  2 
Jan  2 
Mar  8 
Feb  15 
Feb  15 
Feb  15 
Feb  6 
Jan  2 
Feb  18 
Jan     3 


14%  Feb  18 
30%  Feb  18 
56  Feb  19 
2%  .Ian  12 
3%  Jan  21 
27%  Feb  2 1 
83%  Mar  7 
90  Feb  13 
92%  Marll 
84  Feb  27 
86  Feb  19 
43%  Marl5 
9634  Marll 
79%  Mar   1 

1 10%  Feb  1 
33  Feb  20 
81%  Mar  8 
14%  Feb  26 
63%  Feb  26 
15  Feb  19 
43  Jan  3 
58%  Feb  1 
34%  Feb  6 
7538  Feb  6 
69%  Feb  10 

100  Feb  18 
13%  Feb  6 
58%  Feb  6 
99  Mar  6 
86%  Feb  19 

106%  Mar  2 
68%  Feb  19 

108%  Feb  10 

110%Jan  3 
96%  Marl5 

109%  Feb     1 

168%  Feb  6 
99  Feb  23 
56%  Feb  21 
95%  Mar  12 
31%  Feb  6 
17%  Jan  3 
47  Jan  3 
66%  Feb  19 

120%  Feb  18 
64  Mar  9 
81%  Feb  19 

100  Fob  28 
93  Feb  19 
83%  Feb  27 
83%  Jan     3 

103  Feb  1 
26     Feb  18 


PER    SHARE 

Range  for  Precious 

Year  1917 


Lowest 


$  per  share 
75  Deo 
75     Dec 

z79%  Dec 
38%  Dec 
48%  Dec 
36    Dec 

126  Deo 
42      Nov 

6  Dec 
1/%  Deo 
35  Nov 
64  Deo 
85    Deo 

137%  Deo 

16  Deo 
44  Deo 
35»4  Dec 
24  Nov 
61%  Oct 
18  Nov 
44%  Nov 
41  Sept 
87     Nov 

167%  Deo 
5     Dec 
9%  Deo 
13%  Deo 
18%  Dec 
15%  Dec 
79%  Deo 
22%  Nov 
8534  Deo 
534  Deo 
39%  Deo 
13%  Nov 
40      Nov 
8%  Nov 
23    Oct 
50%  Dec 
103     Deo 
6%  Deo 
3%  Deo 

7  Nov 
19%  Nov 
37%  Deo 
62%  Deo 
21%  Sept 

17  Nov 
92%  Deo 
75     Deo 


Highest 


40% 

Deo 

12 

Deo 

45 

Nov 

37 

Oct 

18%  Deo 

53%  Apr 

60%  Nov 

34 

Nov 

Deo 

12 

Deo 

22 

Deo 

34 

Deo 

7% 

Deo 

16%  Deo 

75^ 

Deo 

2  Hi 

Deo 

51%  May 

11%  Nov 

62 

Dec 

10l'< 

Deo 

69%  Deo 

4'< 

Deo 

11% 

Deo 

7 

Nov 

36'4 

Deo 

18 

Deo 

12 

Dec 

20 

Deo 

10%  Dec 

35%  Dec 

7%  Deo 

16%  Nov 

33 

Deo 

7% 

Nov 

19 

Oct 

46% 

Deo 

1 

Dec 

Ml 

Deo 

15 

Deo 

65 

Deo 

72 

Deo 

91 

Deo 

63 

Deo 

78%  Doc 

291 

>  Nov 

87 

Deo 

57 

Feb 

100 

Nov 

21 

Dec 

30 

Deo 

10 

Feb 

43%  Deo 

8%  July 

35 

Deo 

46 

Oct 

15%  Feb 

48 

Feb 

46%  Deo 

93 

Deo 

81 

iDeo 

50 

Deo 

88 

Nov 

67%  Deo 

l99lf 

Nov 

601 

1  Deo 

89%  Nov 

100 

Deo 

30 

May 

95%  Deo 

123 

Deo 

89 

Deo 

371 

iFeb 

87 

Nov 

17 

Nov 

10%  Deo 

391 

2  Dec 

511 

i  Nov 

87%  Bept 

64 

Fob 

43 

Feb 

93 

Deo 

82 

Deo 

66%  Deo 

166%  Dec 

93 

Deo 

$  per  share 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82    Jan 

167%  Mar 

■5534  Jan 

14%  Jan 

41 34  Jan 

92  Jan 
125%  Jan 
124% Jan 
172%  Feb 

38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46  Mar 
151% Jan 
238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
3934  Jan 

118% Jnn 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
58%  Jan 
25%  Jan 
53>4  Jan 
79%  Jan 

133«4Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103% Jan 
52%  Jan 
29%  Jan 

138% Jan 

110%  Jan 
57%  Jan 
36%  Jan 
73%  Jan 
57  Juno 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26% June 
32  Jan 
63    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19»4  Jan 
95    Jan 

149%  Jan 
85    Jan 
11%  Jan 
23%  Jan 
1534  Jan 
68    Jan 
30%  Jan 
23    Apr 
41     Mar 
18%  May 
48    July 
22%  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8i8  Mar 
32%  May 
86%  Mar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
53    May 

111% June 
80%  June 

11 8%  May 
50%  Jan 

101% Jan 
17%  Mar 
75    Jan 
16%  Aug 

65  July 
62%  Aug 
29%  Aug 
75  Nov 
82%  Jan 

106%  Jan 
19%  Mar 
71%July 

93  Nov 
1 12%  June 
117%  Jan 

75    June 
126%  June 
121% Jan 
62%  Deo 
128%  Jan 
220     Mar 
109%  Jan 
68%  June 
100    June 
64%  Mar 
41%  Jan 
72%  Jan 
87    May 
121% Jan 

66  Jan 
76%  July 

102%  Jan 
136    Jan 
515    Jan 
156    June 
101%  Oot 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Kx-rlghts.     i  Less  thau  100  shares,     a  Ex-dlv.  and  rights,     t  Ex-dividend.     6  Before  payment  ol  first  Installment. 
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UtaB   AMD  t.<J\V  SaLM  PKlUBS—PBh  SHAK.lt,  NOT  PER  CENT. 


Saturday 
March  9 


iper 
•117 
934 
21% 
40% 
•16 
•45 
71>8 
•104% 

•30% 

87 
16 

41U 

39 12 

33% 
•88 

70% 

34og 
•96 

63% 
*S8 
•31% 
*82 

38% 

*8 

35 
139% 
124% 
•81 
♦43 
•94% 
*75 
•40% 
*93 
•95 

41% 

44*4 
•12% 
•44 
•124 

28% 

97lg 

29 

3358 
•62 
•45 

32 

80 
•14% 

•18% 

*o2 
*75 
•61 

29 
•58 
»22>4 

95"4 


Monday 
March   11 


share 
119 
10 
23  U 
40'» 
16% 
40 
71% 
108 
30-8 
87'4 

ia 

41% 

40 

33% 

90 

70'4 

3o% 

90»4 

64 'g 

89'8 

32 

83 

40 

8"» 

35% 

139 '4 

126% 

83 

45 

100 

77'4 

41% 

95 
100 

42 

45 

14 

47 
129 

29 '8 

98'a 

29% 

34'4 

64 

46 

32 

81 

15% 

20 

64 

79 

63 

29 

61 

23% 

96% 


$  per  share 
•117%  119 


»10±%  10S 


10 

22 14 
3J.» 
10*g 
*44 
70% 


10% 

24% 

39^8 

16% 

46 

711 


31 

*7*4 

16% 

41% 

39% 

33% 

»87>2 
72 '4 
34.g 
8012 
63. s 

•88 
31 'g 
82% 
3o% 
•8% 
347a 


31% 

88'% 

16% 

41% 

39% 

33% 

90 

72«4 

35'4 

90% 

64% 
89% 

31-8 
82 'g 
39 

8% 
34-8 


139>2  139% 
124%  12'J3S 
•81  82 
•43  45 
*947g  100 
*75  77 
•40%     41% 


*93 
*95 

41 

45 
*12i2 

42 
124 

28% 

97U 

29 

33U 

63 

46 

32ig 

60 
*14 
•18% 
•52 
*76 
*(il 

29 
*59 
•22% 

90-% 


Tuesday 
March  12 


Wednesday 
March   13 


Thursday 
March  14 


Friday 
March  15 


SaUi/or 
the 

Week 
Shares 


94 
100 

41*4 

45% 

14 

44 
125% 

29 

97% 

29% 

34>4 

63U 

46 

32% 

8012 

151 2 

20 

63 

77 

64 

29 

61 

23% 

97»4 


•31 

44% 
•68% 
•100% 
•15 

4812 
•98 
55 
•100 

18% 

128 

45 

39U 
6% 

30 
•94 

47 
•25 

41 
*9212 

55 
•81 

64 

•95 

•107% 

116 

55'4 
•95 

235s 

80 
•97 
•78% 

•8% 
•149 
•16 

34% 

53 

45'4 
•91 
•36 
•94% 

17 
152 

5012 
•89 
•10012 
•69 
•38% 

89 

•102 

129 

•13 

43 
12012 
•9S 

561g 
•100 
•4534 
•4412 

9iag 
•1093.1 

80i2 

131 1 

•40 

*10212 

•64 

•36 

415s 
•60 

44 

18U 
•8OI4 
•531  z 

116 
•115 

43 


31% 
45-8 

70 '4 

"15% 

48% 
100 

109 

19 
130 

45 

39i2 
6% 

30 

95% 

48 

25% 

41 

94 

56% 

83 

64 

97 

1T6" 

55U 
100 

23»4 

80% 

99 

79i2 

10'4 
151 

17 

34% 

53 

467g 

94 

37 

99 

17% 
152l2 

50% 

93 
107»4 

72% 

39 

8934 
112 
129 

16 

43 
122 
100 

66% 
1011 

47U 

481, 

92% 
110 

81 

42 
107 

66 

91 

42 

70 

44 

1S% 

80' 2 

66 
117 
120 

43 


3Us 

45 

•68I2 

•100i2 

1j% 

43 
•97 

55"g 
•100 

16*4 
128*4 
•45 

39% 
6*8 

29 
•94 

46 

25 

41 

95 

56 
•80 

64 
•95 
108'2 
•116 

55 
•95 

235g 

SOU 
•97 

79 
9 
•148 
•1014 

33% 

521 2 

45*8 
•91 
•341 2 
•95% 

16% 
153 

4914 
•89 

•10012 

"39" 

87l8 

•100 

•125 

14 

44 

120*4 

•98 


31*8 

70's 
106 

15% 
48 


$  per  share 

116i2  II714 

9%  10 

22%  2412 

•39i2  40i2 

16%  10'% 

•44  46 

70ig  71 

105  105 

•30%  3H2 

■rS5%  855a 

16  16 

41i4  41% 

38^4  39 

•33  34 

•8712  90 

•70  73 

35'g  36 

§96U  96% 

63  ig  64l2 

8934  89% 

3H2  3112 

•82  83 

38  33% 

8i2  8i2 

34-->4  34% 

139%  139i2 

126lg  12834 

82  82 

•43  45 

•947g  101 

•75  76% 

*40l2  4112 

93  93 

•95  100 

39%  41 

44%  45U 

13  13 
43U  431.1 

•123  130 

28%  29% 

9714  99U 

29  29 

33  3334 

63  631 

•45  46% 

32I8  32% 

79U  80 

14  14 
•18'4  20 
•62  63 

76%  76% 

•61%  64 

•28%  29'2 

61  61 

•22  24 

96lg  983g 


$  per  share 
116      118     I 
10         10 
22%     23%' 
39l2     39% 
•16         10% 
•44        46 
6934     70% 
•104      107 
*30        31U 
84l2     8434 
16        16ig 
40%     41U 


31 

44% 
z67 
•98*» 
•1514 

48 
►97 

54 


31'4 

45 

67l2 


16 

993.1 


109      §100 
19 

*125 
49        »}5 


33 

87 

•70 
35% 
9658 
62l2 

•89 
3114 
8212 
38% 
•8 
3434 

135 

12214 
8II4 
43'8 

•99 

•75 

•40% 

•91 

•95 
40 
445g 

•12 

•40 
•121 
28% 
97% 
29 
32% 

•62 

•45 
3134 
79% 

•13 

•1814 

•52 
76% 

*61'2 
2s% 
60% 

•22 
96% 


33 

88 

72% 

36'! 

96% 

63i2 

8934 

3134 

82l2 

39 

10' 

3434 

137 

126i4 
81% 
43's 

100 
77'4 

41% 

9(i 
100 

40 

45 

14 

47 
125 

2S% 

98% 

29 

32*4 

64 

461 2 

32is 

79% 

16 

20 

63 

76 12 

04 

2S1 

60' 

23>2 

9714 


S  per  share 
118  120% 
10  10 
2212  23% 
•39%  40>2 
•16  17 
•44        45 

69        70'4 
102%  104 
31        31% 
84        85 
16        16% 
40'2     41 
3834     3834 
3234     33 
87        87 
72%     72% 
36's     3658 


30l2 

4434 

6734 

*9,S% 


30% 

44"; 

6734 


39% 
6% 
23 
95% 
16% 
25 
41% 

57 

64 

97 


45%     46 


39 

7U 
29% 
95 
43% 
21 
40'i 
97% 
56  '3 
83 
64 
•95 
108 
114% 
54 14 
•95% 
23% 
79 
•97 

•8% 
148% 

17 

33% 

55 

45% 

91 
•36 
*94lo 

111% 
1149 

49% 

•105% 
•67% 

•383.! 
•103% 

14% 

45 

12034 
•93 

56% 
5101% 

45 


48 
97 
.j.is     »53% 
100      *100 
18*4     *18»4 

•124 
50    I 


48 
99 
56 

109 


6234 

90 

31% 

82% 

38% 

8 
343t 

1363.1 

123 

•81 

•43 
99% 

•75 

•10% 

•91 

•95 

•40 
44% 
12% 

•40 
•120 
28% 
97% 
28% 
32*4 

•62% 

•45 
3134 
79% 
12% 

•18% 

•52 

§76% 

•61% 
28% 

•60 
22 
96% 


64% 

90 

31% 

82% 

39 
8% 

35 
139 
124% 

82 

45 

99% 

7: 

41% 

96 
100 

41 

45% 

12% 

48 
126 

28% 

98% 

29 

33% 

63% 

47 

32 

79% 

13 

20 

63 

64 
29 
61% 

22 

971.1 


$  per  share 

122  12438 
9%  934 

22%  23 

•39%  40% 

16%  16% 

44  45 

69%  70*4 

103%  103% 

31%  32% 

83%  84% 

•16  16% 

40  40V 

3S34  39 

33  33 

•86  90 

72  7234 

36%  363g 

9634  9634 

6334  6434 

"3l"     "3T1 
•80%     83 

39        395g 
8%       SU 

35        35 
138%  140 

123  12434 


•81 

•43 

•99 

76 


82 

45 

100 

77 


117% 

'i'.i 
80% 

9 

154 

18 

34% 
64 

4634 

93 

37 
99 

15334 

51% 

93 

106 

"39 

8S% 

112 

130% 
11 
44 

12U 
100 


62%     62'g 


91% 

110 

80% 

13% 
•40 
•102 

65 
•36 

41% 
•00 
•43 

18% 

•533.1 
•116% 
•115 

•41% 

•87% 

•62 


92% 
110 

81% 

13% 

42 
107 

65 

94 

42% 

70 

44 

18% 


II6I4 
120 

43 

90 

63 


*441o 

907g 
109% 

79% 
•13% 

40 
■102 
•65 

90 

41% 
•60 

43 

18% 

80% 

51 
'112% 
'116 

40% 
•87% 

6234 


39% 

7% 

29% 

45% 

21 

41% 

97% 

57 

83 

64 

98 

fl7~ 
54% 
98 

79 

9l» 

149 

17 

34 

4638 

91 

37 

To% 

151% 

50% 

89 
10734 

721-> 

40 

87*4 
112 
129 

14% 

45 
1221' 
100 

56 
101% 

45% 

46% 

92% 
110 

80% 

14 

41 
107 

07 

90% 

41% 

70 

43 

18% 

80% 

54 
116% 
120 

41% 

89 

03 


7% 

29 

91 

40% 

24 
•40 

96% 

55% 

S3 

61% 
•95 
10S 
112*4 

64 
•95 

233S 

78% 

97 
•78 

►8% 
147 
•1014 

33% 

53% 

45% 
•91 

30 
•91% 

16% 
149 

49*4 

88% 
•100% 
•67 
•38*« 

•103 
127 
•14 

•15 
120 
•93 

54% 
101% 

45 
•44% 

90% 
190% 

79% 

•13 

•40 

•102 

•64 

91 

41% 
•60 
•42 

18% 

81 

53% 
112 
•115 
•40 
•87 
•027g 


30% 
4  1% 

•67 

•98% 

•15% 

48ia 

•97 

55 

•100 

*  1  B*a 

128    ,*123% 

•45 


3S% 

8% 

2':% 

94 

44 

24 

41% 

96% 

55% 

83 

61% 

97 
10s 
113 

55 

98 

235, 

79% 

97 

80 
91, 

147% 
18 
33*1 

55i  1 

46% 

94 

36 

99 

16% 
149% 

50% 

88% 
1073, 

72% 

39% 

86% 
112 
127 

15 

4S 

12034 
100 

55% 
101% 

15 

46% 

91% 
110 

80 

14 

42 
107 

66 

92 

413.1 

70 

45 

18% 

81 

66 
112 
121 

42% 

89 

64 


3S% 

7% 

29% 

•93% 
41% 
2334 
403, 

•95 
65 

•83 

*91 
*107 
•11314 
51% 
•95 
23% 
79 

"77% 

•8% 
148 
•17 

33  % 

53 

46 
•91 
•30 
•94% 

1 6% 
150 

60% 

SK% 
•100% 
•07 
40 
85% 

*123~ 
•14 
•41 
120% 
•93 
•54% 
101 

45 
•45 

90% 
109% 
•79% 
•13 
•393., 
•102 

67 

93 

41% 
•60 
•42 

18% 

81% 

55 
•112 
•115 


301 

45% 

69 

"l6 

49% 

99 

55 

To" 

12s 

50 
39 
8 
291 
94% 
42 
233, 
4034 
97 
553, 
83% 
013, 
97 

116*  " 
54% 
98 

23% 
79% 

78" 

9% 
148 

18 

33% 

5534 

46% 

94 

37 

99 

1634 
150% 

51% 

89 
106 

72% 

40 

87 

l"30" 

15 

48 
121% 
100 

55% 
101 

45 

46% 

91% 
110 

80% 

14 

41% 
107 

67 

93 

42 

70% 

45 

18% 

81% 

55 
114 
121 


40%  40% 

•88%  95 

•93  100 

j40%  40% 

45  45 

12%  12% 

•40  47 

•120  125 

2834  29% 

98  99% 

29  29 

32%  33 

62%  621 

*4538  49% 

31%  32 

80  80*4 
13% 

•ls%  19% 

•51  63 

•70  7''.'" 

•61%  64 

•28  29 

•68  60 

•22%  231.| 

794%  96% 

191  91 

30%  30% 

4453  4V,., 

67  67 

•9S34  ... 

15%  151- 

49%  49% 

•97  99 
55% 

•100  ... 

•18%  19 

120  120 

•45  50 
38*4 

7%  7*4 

2S78  28% 

•9134  933.1 

42  42 

24  24 

4058  40% 

•93  97 

55% 

•81  *3% 

02%  62% 

•95  98 

•106      

113%  113% 

r54%  54% 

•95  96% 

23%  23% 

79%  *0% 

•971'  99 

75%  77 

•9  91» 

148  148% 

17  17 

33  33% 

•54%  56% 

46%  47% 

•91  94 

•36  37 

*94i«  99 

1634  10% 

•149  151 


63%  03% 


51 

•89 


52% 
92 


•99   107*4 

•67    72% 
•39   40 

80%  87% 
•103   112 
•125   130 

14  14 
•42  48 
121%  1231 
•93   100 

54%  64*4 
*1007g  102 

44  443, 
•45%  47% 

91%  92 
110   110 

79    797, 

13%   13% 
•39%  42 
•102   107 
•65    68 

92  !•> 

41%  413, 
•60  70% 
•41   44 

18%  18*4 

82  82 
•64  55 
•110  115 
•115  121 
•40%  42% 
•85  89 
•03    63% 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


tblti  SHAMS 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


I 


Highest. 


lndustrlai&MUc(Con.>   Par 
5,900   BurnsBros 100 

2,900   Butte  Copper  &  Zinc  vtc...5 
25,100   Butte  &  Superior  Mining. .10 

600  California  Packing No  par 

600   California  Petroleum 100 

200        Do      pre! 100 

15,611   Central   Leather 100 

500       Do      preJ 100 

1,700   Cerro  de  Pasco  Cop.-.TVo  par 

1,810  Chandler  Motor  Car 100 

1,500   Chile  Copper 25 

3,800   Chlno  Copper. 5 

2 ,000   Colorado  Fuel  4  Iron (00 

2,610   Columbia  Gas  &E lee 100 

900   Consolidated  Gas  (N  Y1..100 

1,100   Continental  Can,  Inc 100 

40,200   Corn  Products  Kiliulus.-.IOO 

620       Do      pref ..100 

20,700   Crucible  Steel  of  America  100 

200       Do      pref... ..100 

2,300  Cuba  Cane  Sugar No  par 

500        Do      pref 100 

11,900    Distillers'  Securities  Corp.  100 

400  Dome  Mines,  Ltd 10 

2,100   t;asion  W  &  W  Inc. No  par 

8,200   General   Electrlo i00 

39,775   General  Motors  Corp 100 

300       Do     prel 100 

100   Goodrich  Co  (B  F) aio 

100        Do      pref 100 

700  Granby  Cons  M  S  4  P  ...  1 00 
600  Greene  Cananca  Copper  :u0 
100    Cull  States  Steel  tr  ctf9.__100 

I      Do     1st  pref  tr  «tfa         100 

2 ,700   Haskell  &  Barker  Car.  ..Vo  par 
6,500   inspiration  Cons  Coppe'        20 
300    Internat  Agrlcul  Corp   ...100 

'00       Do      pref 100 

:00    Intern  Harvi's'c  of  N  J..  100 
13,700   fnt  Mercantile  M»r'ne_ .  ..100 

51,900        To      p-e- inn 

5,700   International  Nickel  (The).25 

12,77"    luternmlonul   Fuper 100 

900        Do      stamped    pref 100 

100    Kelly-Sprlngfleld  Tire 25 

7,500    Kennecott  Copper No  par 

2 ,700    Lackawanna  Stei-1 .100 

400    Lee  Rubber  *  Tire.      Wfl  par 
Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d  pref ...100 

250   Mackay  Companies .100 

Do      pref .100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2dpref 100 

Mexican    Petroleum .100 

Do      pref 100 

M  laml  Copper 5 

Mldvalfl  steel  <t  Ordnance.. 50 

Monr-na    Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nit  Enam'g  4  Stamp's.. _lo0 

Do      pref .100 

900   National  Lead 100 

55       Do      pref 100 

2,100    Nevada  Coneol  Copper 5 

000    Mew  York  Air  I3r»ke 100 

200    Vonh  American  Co 100 

0.170    Ohio  Cities  (5:u  (The) 25 

25,200    Ontario  -iitv,.r  Mining ICO 

1,100|  Pacific  Mall  S3 5 

200   Pan-Am  Pet  &  Trans,  pref.  100 


$  per  share. 

108  Feb  5 
9%  Marl5 
16%  J  an  2 
36i2  Jan  3 
12  Jan  7 
36  Jan  5 
61%Jan   15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
15  Jan  19 
40  Maris 
3434 Jan  29 
31% Jan  15 
84     Jan     5 

r  697g  Feb  25 
2978j-,n   15 


500 

200 

59,250 

100 

3,400 

2.900 

400 

""600 
2,300 


2,700 
700 

2,000 
000 

7,100 
100 
800 


People's  G  L  *  c  (Ctiicj.-lOO 
Pnlladelphla  Co  'Plttsro  50 
Plerce-Arrow  M  Car No  par 

Do      pref.. 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Jteel  Car. 100 

Do       pref 100 

100,  Public  Sent  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref !00 

Ray  Consolidated  Cooper..  10 
Ri)t>ul>llc  Iron  4  Steel 100 

Do      pref   loo 

Royal  Dutoh  Co  ctfs   dep 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  4  Co 100 

Shattuck  Aria  Copper 10 

Slnclnlr  OH  4  P.ef'g..  .No  pa' 

aeff leld  Steel  4  iron  100 

Studebakor  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Term  Copp  4  O  tr  cffs./Vo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Tnrlerwood  Typewriter ... '00 
Union  Bag  4  Paper  Corp. .100 

United  Alloy  Steel No  par 

Onlted  Cigar  Stores 100 

Do      pref 100 

United  Fruit ..100 

US  Cast  I  Pipe 4  Fdy 100 

Do     pref 100 

US  Industrial  Alcohol 100 

Do      prof ...100 

United  States  Rubber 100 

Do     1st  preferred 1 00 

U  S  Smelting  Ref  4  M 50 

Do      pref... 60 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  1 0 100 

Virginia-Carolina  Chem. .  .100 

Do     pref .100 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph  .100 
Westlnghouse  Elec  4  Mfg.. 50 

Do     1st  preferred 60 

White  Motor 50 

wo|7^over|ana  (The) 25 

Do     pref  (new) 100 

Wilson  4  Co,  Inc.  v  t  O...100 
Woolwortb  (F  W).. 100 

Do      pref 100 

Wortblngron  P  4  M  v  t  0.100 

Do     pref  A 100 

Do     pref   n... 100 


1 .200 

1,600 

3,400 

8,000 

300 

4,500 

100 

400 

14,000 

4,100 

35,600 

100 

300 

2,900 

19,000 

600 

200 

26,000 

400 

500 

400 

7,500 

1,400 

220 

4,800 

190,200 

1,400 

4,200 

600 

300 

200 

1  ,500 

4,500 

200 

7,500 

400| 

1,000 

1,400 

300 

500 

z90%  Jan 
52  Jan  12 
86  Jan  31 
28i.t  Jan  2 
78% Jan   17 

i33     Jan     2 
8      Marl4 
33%  jan  2: 

1273^  Jan 

10634  Jan  15 
81  Jan  2 
38  Jan 
96  Jan  10 
74  Jan  25 
38% Jan  17 

86  Jan   15 
102     Jan    10 

34    Jan 
42-'sjan   15 

10  Jan  8 
38     Jan 

111% Jan 
21  Jan  15 
S33gjan  2 
27  Jan  15 
24%  Jan  15 
5s  Jan  22 
43  Jail  7 
30% Jan  11 
73%  Jan  12 
12%  Marl4 
17% Jan  8 
53  Feb  15 
74%  Jan  29 
57  Jan  4 
23% Jan  15 
55%  Jan  15 
19 '4  Jan  15 
79     Jan     5 

87  Jan  15 
29% Jan  2 
43%  Jan   23 

x67      Marl  2 

99% Jan     2 

14%  Mar  2 

37I4  Jan 

96    Jan 

43%  Jan 

99%  Mar 

18    Jan 

1171*. I  an 

43     Jan 

r35%Jan  15 

4%. Ian  22 

23%  Jan 

6    Jan 

39%  Jan 

.  Marl  4 

34     Jan    10 

Jan  26 

42  Jan    15 
7934  Jan 
59     Jan 
95     Jan 

lOUtJan 

100%  Jan 
45%  Jan  7 
95  Jan  2 
22>„jau   15 

172%  Jan  15 
92% Jan  2 
70%  Jan  3 
634  Jan  2 
Ian  5 
15%  Jan  17 
29%  Jan  2 
39  Jan  24 
45%  Mar  7 
91     Mar  8 

*34%jan  15 
95  Feb  18 
1278  Jan     2 

130%  Jan  7 
48«a  Mar  7 
88%  Mar  13 

100%  Fob  7 
65  Jan  24 
37  Jan  2 
85     Marl3 

101% Jan     5 

116%  Jan   16 

1 1  »4  Jan     9 

43  Feb  26 
Jan  5 
Jan  22 
Jan  15 
Jan   15 

42% Jan  16 
43  Jan  29 
sx^ Jan  15 

10s%jan  7 
78  Jan  15 
ll%Jan  2 
33%  Jan 
9S  Jan  16 
50  Jan  5 
85%  Jan 
38% Jan  17 
59  Jan 
36»i  Jan 
15% Jan  15 
75  Jan  3 
45%  Jan 

112     Marl3 


PER  SHARE 

Range  for   Previoiu 

Year  1917 


114 
95 
51 

T95 


34  Jan 
853g  Feb 
59    Jan   1 


Lowest 


S  per  share. 

12438  Marl5 
1034Feb  15 
24%  Marll 
40%  Mar  6 
18%  Feb  19 
48%  Feb  18 
73*8  Feb  27 

:107  Mar  8 
33%  Feb  20 
95  Feb  25 
17=8  Jan  2 
45%  Feb  1 
42% Feb  19 
35  Jan  30 
92%  Feb  7 
95  Feb  19 
36%  Marl4 
9634  Marll 
68%  Feb  19 
90  Jan  2 
337gFeb  20 
83  Feb  18 
43%  Feb  5 
10  Jan  4 
39     Vcb  13 

143%  Feb  19 

14134  Feb  9 
88     Feb     1 

150%  Feb     5 

100    Feb  19 

79%  Jan     3 

45     Feb     6 

9B%Jan    3 

102    Jan   10 

42*4  Mar    4 

48%  Feb  19 

15% Jan  30 

4934  Feb     5 

130     Feb  20 

313.,  Feb  23 

102%  Feb  18 

30'a  Jan     3 

34%  Mar  8 
65%  Jan  3 
47% Jan  li 
341.,  Feb  19 

81%  !U-ir  8 

10  Feb  19 
22UFeb  27 
57  Feb  26 
78%  Feb  28 
62%  Feb  js 
32%  Feb  19 
643.,  Feb  S 
26  Feb  5 
9S%  Marl2 

95  Feb  23 
33% Jan  31 
48% Jan  4 
73     Jan      1 

100%  Jan  3 
18%  Feb  13 
63%  Feb  20 
99io  Feb  20 
68%  Feb  18 

104  Jan  11 
20      Mar  0 

138     Feb  27 

46%  Feb  23 

42%  Feb   13 

8%  Mar  13 

307g  Mar    1 

96  F"eb  27 
55  Jan  81 
30  Jan  3 
43%  Mar  1 
97io  Marl2 
5H*i  Feb  28 
84  Feb  19 
69%  Feb  19 
97%  Feb  13 

10:i%  Mar   5 

118     Feb  is 

5678Feb  19 

98  Feb  15 
25  Feb  19 
823«  Jan  3 
99%  Feb  19 

80lo  Marll 

11  Jan  31 
156  Feb  15 

18%  Feb  19 

Feb 
55*4  Marl  2 
66%  Feb  l'.l 
95  Feb  6 
40  Jan  3 
95  Feb  16 
17*.,  Jan  30 

I6O8.1  Feb  2 
56*4  Feb  21 
93     Feb    2 

104%  Mar  2 
70  Feb  28 
40    Feb  26 

99  Jan  23 
101% Jan  5 
133     Feb  18 

153,1  Feb  IS 

4734  Feb     1 

13034  Feb  19 

97  Feb  2 
59i]  Feb  19 

101%  Marl3 
4834Feb  19 
4534  Feb  1 
9.sio  Feb     1 

112%Jan  31 
853,  Feb  19 
15%  Feb  18 
43     Feb  19 

103  Feb  13 
67  Marl  4 
93  Marl  4 
43%  Feb  19 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Feb  20 
59    Jan   19 

120%  Jan     3 


S  per  thare 
89    Jan 


43  Mar  9 
88%  Feb  2  5 
63%  Marl4 


Highest 


$  per  share 
125%  Apr 


12*4  Deo 
3334  Nov 
10%  Deo 
29%  Nov 

55  Deo 
97  Dec 
25    Deo 

56  Nov 
11%  Nov 
35%  Nov 
293,  Nov 
257g  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
4534  Dec 
83  Dec 
24%  Nov 
747«  Dec 
11%  May 

6%  Nov 
28    Feb 

118  Dec 
74%  Nov 
72%  Deo 
32%  Deo 

zUl%  Dec 
65  Nov 
34      Nov 

77  Nov 
101  %  Nov 

27%  Nov 

38  Nov 
7-%  Nov 

26%  Nov 
1003,  Nov 
17%  nee 
625r  Feb 
21%  Deo 
18%  Nov 
50%  Nov 
367s  Dec 
26     Nov 
68     Nov 
lO1^  Nov 
12%  Nov 
55    Jan 
70     Nov 
57%  Dec 
19%  Nov 
49     Deo 
13      Nov 
67     Deo 
847a  Nov 
25     Nov 
39%  Dec 
*5S-%  Deo 
95%  De- 
13%  Dec 

24  Feb 
90%Mav 
37%  Dec 
99  Dec 
16  Nov 
9s      Nov 

39  Deo 
31%  Oct 

3%  Nov 

18  Feb 

87  Nov 
35  Deo 
241 2  Deo 

25  Dec 

88  Nov 
37%  Deo 
74     Deo 

19  Dec 
190      Nov 

99  Deo 
106%  Deo 
36%  Nov 
88t  2  Deo 
19%  Nov 
60    Feb 

89  Deo 

59  May 
47s  Nov 

123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
11      Nov 

114%  Deo 

4?%  Deo 

186    Dec 

x83    Deo 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

zl05     Deo 

10     Nov 

42     Den 

98%  Nov 

88      Nov 

45     Den 

91     Deo 

40  Doc 
43%  Nov 
79 1 2  Oeo 

10234  Dec 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 
48     Feb 

178  Dec 
33%  Dec 
52%  Deo 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
9978  Dec 

113  Dee 
23%  Feb 
88     Nov 

60  May 


62%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  June 
11578  Jan 
41     Feb 
104*4  Mar 
27%  Mar 
03%  Mar 
58     June 
477g  Apr 
134%  Jan 
103%  Juno 
37%  July 
112.%  Jan 
91%  July 
117% Jan 
551.,  Jan 
94%  Jan 
44%  Oct 
2434  Jan 
41%Aug 
17U,  Jan 
146%  Jan 
93     Jan 
61%  Jan 
112    Jan 
92%  Jan 
47    Jan 
137    Jan 
110    June 
40    June 
60%  June 
21%  May 
60%  July 
123    Jan 
36%  Mar 
106%  Oct 
47%  Mar 
495«  Jan 
77%  June 
64%  Jan 
50%  May 
1037g  June 
30    Jan 
27%  Jan 
64    Jan 
89%  *  eb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 
106%  Jan 
9778  June 
43%  Apr 
67%  June 
109%  Jan 
117%Mar 
39    June 
46*4  Oct 
99%  July 
63%  Mar 
114    Jan 
26% June 
156     Mar 
72%  Mar 
14378  Apr 
7%  Sept 
30%  June 
98    Jan 
106% Jan 
42    Jan 
413.i  June 
98%  Aug 
64%  8ept 
90     Aug 
83%  Jan 
1 107    Jan 
131     Jan 
167%  Jan  J. 
68    June 
101     Jan 
32%  Apr 
94%  June 
10578  May 
73%  Nov 
68    Jan 
238%  Jan 
29*4  Mar 
69%  Mar 
74%  Mar 
110% Jan 
108%  Jan 

51%  Juno 
102%  July 
19io  June 
243  "Jan 
80%  Aug 
105    Mar 
107     Aug 
112    Jan 
49%  June 
1277g  Aug 
120%  Mar 
164% Jan 
24%  June 
83    Jan 
171%  June 
100    June 
67    Aug 
114*4  Jan 
67%  Jan 
52%  Jan 
130%  May 
121% Jan 
118%  May 
24%  Jan 
46     May 
112% Jan 
77     Mar 
99%  Jan 
66    May 
70%  Jan 
62%  Jan 
38%  Jan 
100    Mar 
34%  Mar 
151    Jan 
126% Jan 
37%  Juno 
97%  Jui>3 
63    J una 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
Certificates  of  deposit,     x  Ki-dlvldend. 


I  Less  than  100  shares. 


t  Ex-rlghts. 


a  Ei-div.   and   rights. 


b  Par   110    per   share.      n  Par    $100    per   share 


1110    New  York  Stock  Exchange  —  Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  price*    r«  now  —"and  interest  ' — except  ft'  interest  and  defaulted  bonds 


BONDS 

N.  Y.  STOCK  KXCflANOE 
Week  ending  March   15 


U.  &.  Qovernntont. 

O  8  3Hs  Liberty  Loan 1947 

D  9  4b  oonverted  from   1st  Lib 

erty  Loau 1932-17 

U  S  48  2d  Llborty  Loau 1942 

U  3  2a  oonsol  registered  ___dl930 

TJ  S  2s  oonsol  coupon tiWM 

TJ  S  3b  registered *191>> 

U  S  3s  coupon U91S 

U  8  4s  registered... ..1925 

TJ  S  4s  coupon 1926 

U  S  Pan  Canal  i0-30-yr  2s.(fcl931 
TJ  S  Pan  Canal  1 0-30-yr  2s  reg  '3S 

TJ  S  Panama  Canal  3s  g 196! 

TJ  S  Philippine  Island  4s. 19 14-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 191  v 

Anglo- Froneh  5-yr  5s  Exter  loan 
Argentine — internal  5s  ot  1909   . 
Bordeaux  (City  of)  3-yr  Us. 1919 
Chinese  (Hukuaog  Hy) — -5s  of  1 1 
Cuba — External  deal  ,5a  of  1904 
Extet  dt  5s  of '14  ser  A... 1919 

External  loan  4  H  a 1 949 

Dominion  of  Canadi  g  5s 1921 

Do  40  1926 

Do  do  1931 

French  Repub  6  Hs  secured  loan. 

Japanese  Govt — £  loan  4Hs. 192.1 

Seooud  aeries  4Hs 1925 

Do    do     "German  stamp". 

Sterling  loan  4s ...1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  8w. .  19 1 9 
Mexico — Ester  loan  £  5a  of  1S99 

Gold  debt  4s  of  1904 1951 

Paris,  City  of,  5-year  6s 1921 

Tokyo  City— Ob  loan  of  1912 

U  Kof  GtBrit  A  12-yr5s..l91H 

3-year  5H%  notes 1919 

5-year  5H%  notes 1921 

Convertible  5H%  notes.  1919 
tTtcee  are  price*  on  the  bottli  of 

State  and  City  Securities 

W  Y  City — 4  *>i*  Ciry  si  Oct.  I98t' 

4 Ht  Corporate   stock 1904 

4Hs  Corporate  stock 1966 

4Ha  Corporate  stock 1965 

4H8  Corporate   stock 1913 

1%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  etook 1967 

4  i£  Corporate  stock  reg  .1956 

New   4u,s 1957 

4)4%  Corporate  slock. ..1957 
3H%  Corporate  stock. ..1954 

N  Y  State— 4a.. 1911 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Ha.  1914 
Canal  Improvement  4%a.l9tl5 
Highway  Improv't  4  Ha..  1913 
Highway  Improv't  4%a._l916 

Virginia  funded  debt  2-38...1991 
68  deferred  Brown  BrosctfB 


Railroad. 

Ann  Arbor  lstg4s _nl995 

AtchTop  A  SFogen  g  4s. ..1995 

Rejistered 1995 

Adjustment  gold  4a 41995 

Registered 41996 

StAinped 41995 

Oonv  gold  4s 1955 

Oonv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s.. .1928 
8ocky  Mtn  Dlv  1st  40...1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Ariji  JstAref  4Hs'A"1962 
8  Fe  Pros  A  Ph  1st  g  5s. . .  1942 

All  Coast  i.  1st  gold  4s 41952 

Qen  unified  4H* 1964 

Ala  Mid  1st  ku  gold  5s...  1928 
Bums  *  W  1st  gu  gold  4s.  1938 
Charles  A  Sav  1st  gold  78.1938 

LAN  coll  gold  4e ol952 

8av  F  A  VV  1  st  gold  6s 1934 

1st  gold  6s 1934 

611  Sk  Oca  A  Q  gu  g  4s.  --    191" 

Cult  A  Ohio  prior  3Hd 1925 

Registered 41936 

lit  cO-year  gold  4  i 4 1 94X 

Registered   .    „._____*1948 

80-yr  r.onv  4  49- 1083 

*t*fund  A  gen  6s  Series  A    1996 

Pitts  June  1st  gold  6s 1922 

PJuncA  M  Dlv  1st  g3Hsl925 
PLEA  W  VnSysrof  4s..  1941 
joutbw  Dlu  1st  gold3H«  1925 
'7entOb!o  n  1st  0g4H8..1930 
CI  Lor  A  W  con  lstg6s...]933 
Monon  River  1st  gu  g  5s  .1919 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  6s 1937 

Pitts  Clev  A  To!  lat  g  Ha. .  1922 

uffalo  RAP  gen  g  6a 1937 

Oonsol   4H« 1957 

All  A  West  lat  g4sgu 1998 

Clear  A  Mah  lot  gu  g  6 1..  1943 
Roch  A  Pitts  1st  gonlfls..  1921 

Coasol  1st  g  6s 1922 

t'Bnada  Sou  cons  gu  A  5a. _. 1912 
Car  Clinch  A  Ohio  1st  30-yr  5a  '38 
Central  of  Ga  1st  gold  5i._Dl945 

Consol  gold  5s 1946 

Cnalt  Dlv  yur  money  g  4s  1951 
Mac  A  Nor  Dlv  1st  g  5a.. 1946 

Mid  Oa  A  Atl  Dlv  5s 1B4  7 

Mobile  Dlv  lat  g  5« 1911 

Osn  RR  A  B  of  Gs  col  «  6s  . .  1937 
Oem  of  N  Jgeo'lgoldfis...    19"7 

Registered 419S7 

Am  Dock  A  Imp  gu  Ss_.    1921 

Leh  A  Hud  Rlv  gen  gu  g  6t    i0 

NY*  Long  Br  gen  g  4s. .  1941 

Cent  Vermont  1st  gu  g  4a..- 1920 

Ohesa  *  o  tund  A  Impt  6a  .  1929 

lat  txmsol  gold  6a ...1939 

Registered .19.9 

General  gold  4H» 1992 

Reslstered 1992 

20-year  convertible  4  %s. .  1 930 
30-year  couv  secured  6b.. .1946 

Big  Sandy  1st  u ..1944 

Coal  River  Ry  let  gu  4s. .  1945 


J  -D 


F  -  A 
A  -O 

m-  a 

M-N 
1  -D 

m-  a 

F  -  A 

F  -  A 
A-O 
A-O 
A-O 


Price 

Friday 

March  15 


J  -  J 
M-N 
M-N 

Q-  J 
J  -D 

A-O 

M-  S 
M-  S 
M-N 
M-N 
F-  A 
J5fo£ 


M-  8 

m-  8 

A-O 
J  -D 
M-  9 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  H 
J   -  J 


Q-  J 
A-O 

A  -O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  8 
J  -D 
M-  N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 

Q-  J 
5"-D 

J  -  J 

M-  N 
M-N 
J  -  J 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A-  O 
M-  S 
M-N 
A  -O 
J  -  J 
F  -  A 
J  -D 
A  O 
J  -D 
F  -  A 
M-N 
J  D 
J  J 
J  J 
J  -  J 
M-N 
J  i 
Q-  J 
J  -  J 
J  -  J 
M-  S 
Q  F 
J  -  J 
M-N 
M-N 
M-  8 
M-  8 
F  -  A 
A-O 
J  -D 
J  -D 


Bid  Ail: 

97.40  Sale 

96.24  Sale 
96.00  Saie 
97^8     9J14 

9738 

9S3*     9984 

9S34    9934 

104i2  10512 

104l2 

9612 

96i2 

80      


953S 
90 
80>8 
8614 
t  60 
9534 
92i2 
80 
95lg 
92 
92 
96!4 

78U 

:  7414 
86U 

SO^ 
t*42'8 
*.S1<S 
8534 
68 14 
9812 
96i2 
93l2 
99 


Sale 

Sale 
8234 
861 2 

96i2 
96'8 
8512 

Sale 
92 12 

Sale 

Sale 
8778 
87Jg 

Sale 

"86*i« 

83".2 

45 

35 

Sale  . 

69"g 
Sale 
Sale 
Sale 
Sale 


9038  Sale 
90i4  100 
90U    9012 
96is    96i» 
9038  Sale 
87       89 


87 

S7 
85 
9634  97 
9634  97 
77i2    80 


8734 
8738 
86i2 


96U 

96'4    98 
901- 

105  11012 
100      104i2 

106      

100      104'z 
79 

26       40 


51       63 

8H2  Sale 

82 

7478    81 


733s 

86 

85 

847g 

08 

76>2 

79 

85U 

8n2 
~9"i.2 

757. 


Sale 

Sale 
87 

"so"" 
80i2 
85i2 
96 
831 2 
80'2 


WetVt 
Hanoi1.  01 
Last  Salt 

Low         High 

97.26      97  63 


96.20 

95-98 
9738 
9634 
99U 
99 

106i2 

105 
9734 
97 18 
84 

100 


91.60 
90  44 
Mar'lS 
Nov' 17 
Feb  'IS 
Feb  '18 
Feb  "IS 
Feb  '18 
Out  -17 
Feb  '18 
Deo  17 
Feb  '15 


95  95i2 

895g  90% 
80  Feb  '18 
8638  87 
60i2  Mar'lS 
9534  9534 
90U  Jan  'is 
si  Oct  17 
95i2 
93*4 
'.'2i2 
9tJta 
Mar'lS 
Mar'lS 
81 
75l2 
87 
86^4 
49U  Feb  "IS 
3ii8  Deo   1 


94i2 
93 

9H4 
96 

89 

89U 

7.SI4 

75i2 

86i2 

86 


S4'2 

69'8 

9Si2 

9534 

92 

9S3s 


8534 

70 

9S58 
97 
93% 
99 


I07is 

71 

Sale 

IO6I4 

93t2 

99 

87 

Sale 

87*4 

76i? 

Sale 

74 

77M 

Sale 

8OI2 

81 

81% 

8614 

71 34 

Si  34 

8334 

8212 

91 



9Uj 

80 

90 

"99" 

Sale 

86 

99 

75 



100 

102 

99i2  102 

90 

913s 

84 

97 

85'4 

91 

55'8 

79 

87i2 

90 

8914 

.... 

93 

1031- 

104 

103 

981? 

99 

100 

IOII4 

92 

15 

70 

80 

K7 

96 

9712 

96 

75'4  Sale 

7218 

Sale 

81'8 

8ale 

15 

78 

65 



90% 

90U 

90iS 

96i2 

90i4 

87 

87% 

87 

86 

9578 

97 

78t8 
101 

97U 
100 

96 
10634 
103 
107% 
103% 

74 

60% 


56 

81% 

s:i 

76 

85% 

73% 

86 

85 

91% 

78 

80 

8234 

9934 

84 

81% 

9934 

85 
129% 

70 
115 
105 

99 

87 

9H% 

76% 

92*4 

77 

80 '8 
112 

88 

72 

83% 
100 

99% 
101% 

99% 

88I4 

99% 

99 

99% 

97 

103% 
103 
104 

90 

84 

97 

90 

78 
103 

97% 
104% 

90 
103 
102 

98% 
100 
10-)% 

65 

91 

97 
104% 

75 

8134 

71% 

7934 

84 

85% 


91% 
90> 
Feb  'is 
96% 
96% 
87% 
Mar'lS 

87 
Feb  'IS 
Feb  '18 

97 
Jan  'IS 
July'17 
9714 
N'ovir 
Jan  '  I  s 
10634 
Seui'17 
Feb  'is 
Oct  '17 
Deo  '17 
June'17 


Feb  'Is 

82 
Sept'17 
Feb  '18 
Nov' 17 
74 
86 
86 
Oot  '17 
Aun  '17 
Jan  '18 
Jau   '18 
July'17 

84 
Feb  '18 
Oot  '17 
Sept'17 
Aug    15 

71 
July'17 

Juiyir> 

Jan   'Is 

87% 
Sept' 1 7 

771.1 
Mar    17 

78 

81 
Jan  12 
Oot  17 
Mar'lS 
Mar'lS 
Apr  17 
Juue'17 
Nov' 11 
Oot  '17 
Deo  17 
Mar'lS 

99 
Oot  17 
Nov' 11 
Feb  '16 
Feb  'IS 
Nov  17 

90 
Deo  '17 
Jan  'is 
Feb  '18 
Aug  '17 
Mar'17 
June'17 
Apr  '17 
Auk  '17 
103% 
102 

98% 
June' 13 
Jan  "13 
Jan  'is 
Aug  '17 

97% 
Jan  '17 

7534 
Mar'17 

73 

81% 
Apr  17 
Nov' 11 


No 
2854 


340 

576.) 


61 

919 


115 
~~2 


14 

12 

145 


88 
10 


66 
6 
550 
176 
624 
276 


20 
22 

"16 

IS 

10 


101 


Range. 

Since 

Jan.  1. 


Low     HUlh 

97.20  98.88 

96  04  9S.40 

34.70  97.20 

97        97% 


99U     9.1% 
95%     99 
105      105% 
105      105 


97%     97% 


9434     97t2 
83%     90% 


78 
S4 


80 
90 


60%    60% 

yoij  9534 

90%    92% 


94  95% 

90%  9534 

88%  94 

94  98 

89  92% 

S9%  92% 

77  81 

74%  76 

84  90 

84  8934 

40  42% 


82%    89% 
68       71 
97     99% 

95%     98 
91%     9434 
97%     99% 


89  91% 

898«  90% 

88%  90% 

9134  9658 


94% 

9634 

86% 

87i8 

88*8 

87% 

80% 

87% 

86 

86 

95 

91% 

95 

97 

78% 

7S% 

97%    97% 


91       96 
105      10fi34 


104%  107% 


56        59 

81%    85% 


72%     76 


73 
83 
84 


78 
86 
86 


80       80% 

8234     8234 


81        S434 
81%     82% 


28 


40 

"6 


23 
28 


16 


ios 

738 


70       73% 


99 

87 


99 
89% 


76       78 


7134    79% 
80       83% 


72 
83 


75 
85 


99%    99% 
99       99% 


103      103 


86%    91% 


97       97 

88%    90 


102      104 
102      104 

98%    99% 


65       85 


95%  100% 
72"  "75% 


65%     73 
76       81% 


BONDS 

N.  Y.  STOCK  EXCHANGK 
Week  en.liug  March   15 


Chesapeake  A  Ohio  (.Corn  — 

Craig  V,;iioy  lac  g  6s 1940 

Potts  Creek  Ur  1st  4s 194b 

R  A  A  Dlv  l«  on  g  4s   . .  1989 

2d  consol  gold  in 19  >w 

Greenbrier  Ry  1st  en  g  4s  1940 
Warm  Springs  V"  1st  g  5s..  1941 

Ohio  A  Alton  RRref  g  3s.. .1949 
Railway  1st  Ilea  3  Hs 1950 

Chic  B  A  Q  Denver  Dlv  4b..  1922 

Illinois*  Dlv  3  Hs 1949 

Illinois  Dlv  4s 1949 

Iowa  Div  sinking  fund  5a.  1919 

Slnk'ng  fund  4s. 1919 

Joint  bonds      See.  Great  North 

Nebraska  Extension  4s 1927 

Registered 1927 

General4s 1958 

Ohio  A  E  111  rof  A  Imp  4s  g_.  1955 
D  S  Mtg  A  Tr  Co  ctfs  of  dop.. 

1st  consol  gold  Is 1934 

General  cousol  1st  5a 1937 

D  S  Mtg  A  Tr  Co  otfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
ChlcA  Ind  C  Ry  1st  5s_.. 1936 

Chicago  Great  West  1st  4s.  .1959 

Ohio  Ind  A  Louisv— Ref  68.1947 

Refunding  gold  5s ..1947 

Refunding  4s  Series  C 1947 

Ind  A  Louisv  1st  gu  4a 1951 

Chli-  Ind  A  Sou  50-yr  4s 1 956 

Chic  L  8  A  East  1st  4Hs_-  .1969 

Chicago  Milwaukee  A  3t  PbuI — 

Gen'l  gold  4s  Series  A il9s^ 

Registered.. .e\'3W 

Permanent  4s 1925 

Gen  A  ref  Ser  A  »Hs 02014 

Geo  ref  oonv  Ser  B  5a <i2014 

Gen'lgi)ld3HsSer  B £19S9 

General  4Hs  Series  C <19S9 

25-year  debenture  4s 1931 

Convertible  4Hs 1932 

Chic  A  I.  Sup  Dlv  g  5s..  .1921 
Chlo  A  Mo  Rlv  Dlv  58...I920 

Chic  A  P  W  1st  g  5s 1921 

CM  A  PugetSd  1st  gu  4s.  1949 

Dubuque  Dlv  1st  s  f  fis 1920 

Fargo  A  Sou  asetim  g  1g._  192-* 

La  Crosse  A  D  1st  5s 1919 

Wis  A  Mlnu  Dlv  g  5s 1921 

Wis  Valley  Dlv  lat  la 1920 

Mllw  A  No  'st  ext  4Ha..l931 
Cons  extended  f  Ha 1931 

Ohio  A  Nor  West  Ex  4a  1888-1921 

Registered 1 886-1026 

General  gold  3Ms 1987 

Registered P1987 

General  4s i»87 

Stamped  4a 1987 

General  Sss'amned 1987 

Sinking  fund  Is 1879-1929 

Registered 1879-1929 

Sinking  fund  5b 1879-1929 

Registered 1870-1929 

Debenture  5a !9^'l 

Registered 1021 

8lnklog  fund  deb  5s 1933 

Registered .  1 933 

Des  PlalnesVal  1st  gu  4  Hsl947 

Frem  Elk  A  Mo  V  1st  6a  .  1933 

ManG  BA  N  W  lst3Ha   1941 

Mllw  AS  L  Nt  gu3H«.__I94l 

Mil  LS  A  West  1st  g  1a..  1921 

Ext  Almos  f  gold  5s...  1929 

Ashland  Dlv  1st  g  6a...  1925 

Mich  Dlv  1st  gold  la..  1921 

Mil  Spar  A  N  W  1st  gu  4a.  1947 

St  1.  Peo  A  N  W  1st  gu  5b.  194" 

Chicago  Rock  Is!  A  Pac— 

HaUmay  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4s III  193-1 

20-year  debenture  6a 1932 

Coll  trust  Series  P  4a 1 9 1  s 

RI  Ark  A  Louis  1st  4 Ha. -1934 
Burl  C  R  A  N— 1st  g  6a..  1934 
C  R  T  F  A  N  W  1st  gu  68..  1921 
CnooOkla  AG  gen  g  6s..oI91fl 

Consol  gold  6s.... 1952 

Keok  A  Des  Moines  1st  58.1923 
StPauIA  KCSh  L  lat  4^8 '41 

Chlo  St  P  M  A  O  cons  8s...  1930 
Coos  6s  reduced  to  3  Ha. .  1930 

Debenture  5e 1930 

Cb  St  P  A  Minn  1st  g  6s.Il91" 
North  Wisconsin  1st  0a       1930 

fit  P  AS  City  1st  g  6s 1919 

Superior  Short.  L  1st  fia  g.o!930 

ChloT  H  A  So-East  1st  6a..  1960 

Chic  A  West  lud  gen  g  68..J1932 
Consol  50-ynar  4r  1952 

Cln  HAD  2d  gold  4Ha.Z."l937 

lat  A  refunding  4s__ 1959 

lat  guaranteed  4a 1959 

Cln  D  A  I  1st  gu  g  6?  .  1941 
C  Find  A  Ft  W  1st  gu  4s  g.1923 
Day  A  Mich  1st  ooriH4Hs  1931 

dev  Cln  Ch  A  81  I.  gen  4a  1993 

20-year  deb  4Hs 1931 

General  5s  Series  H 1993 

Cairo  Dlv  1st  gold  4s. .  1939 
ClD  W  A  M  Dlv  1st  g  48.  1991 
St  L  Dlv  1st  coll  tr  g  4s. .  1990 
8pr  A  Col  Dlv  latg  4a  1940 
W  W  Val  Dlv  1st  g4a._      1910 

CI  St  LACconsol6s 1920 

1st  gold  4b *1931 

Reglatered W986 

Cln  8  A  CI  cone  1st  g  6s..  1923 
C  C  C  A  I  gen  cons  g  8s. .  1934 

Ind  B  A  W  1st  prof  48 1940 

O  Ind  A  W  1st  pref  6s... <1193s 

Peoria  A  East  1st  0.01m  4e  1940 

Income  4s._ ..1990 

Cleve  Short  L  1st  gu  4  Ha..   1961 

Col  Midland  1st  gold  4s 1947 

Trust  Co  certlfs  of  deposit 

Colorado  A  Sou  1st  g  4a  .  1929 
Refund  A  Ext  4 Ha..  .  1935 
Ft  W  A  Den  C  lstg  la..    1921 

Conn  A  Pas  RIvs  1st  g  4a  .    1943 

Cuba  R«  1st  50-year  5s  g     1952 

Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3HS-20UO 

N  Y  Laek  4  W  1st  la 1921 

Construction  6a 1923 

Term  A  Improve  4a 1923 

Warren  1st  ref  gu  8  3 Ha..  2000 


*£ 


A 
J 
5 

-' 
J 
i 
J 
J 
D 

J 
J 

O 

o 

A 
J 
J 
J 

D 
J 
J 
J 
J 
1 
J 
J 
J 
J 

D 

D 
A 
A 

N 

N 
N 
M 
O 

o 
o 
o 

o 

O 

N 

N 
S 
O 
J 
I 

s 

A 

B 
J 
B 
J 

J 

J 
O 

J 

N 
S 

o 
o 

J 

N 

o 

-A 

n 

it 

8 

N 
.1 

o 

B 
o 

M 
J 
i 
I 
J 

N 

M 
J 

D 

-  J 
D 

J 
J 

K 

S 

J 

-  N 
if 

f 

■   J 

J 

O 

! 

0 
or 

o 

1 

A 

N 

D 

-O 

J 

o 

J 

A 

-N 

A 


Price 

Pria 

ay 

March.  15 

Bid 

Ask 

13 

70 

70 

82 



82'2 



96% 

52 

59 

3  ' 

Sale 

99%  101 

73 

73% 

82 

Sale 

97 

97% 



9134 

92 14 

82% 

Sale 

22 

30 

23 

25% 

98 

101 

-_  -. 

84% 

_•-- 

74 

90 

51% 

10 

25 

55 

Sale 

98 

105 



9734 

71 

78% 







77 

79 

80 

67% 

Sale 

78% 

79 

B»—  * 

77% 

82% 

S234 

70 

74 

73%  Sale 

95% 

81% 

96% 

97 

___ 

83% 

97% 

106% 

93% 

10S 

96% 

103% 

9314 

101 

94% 

85 

81% 

88 

88 

8578 

89% 



73 

80 

"83% 



82 

99%  101% 

104 



94% 

~<ii~ 

9234 



9434 

95% 

91 

97 

93i2 

95 

76% 

103 

52 



102"% 

-•_•. 

98 

100% 

100  % 

72  % 

84 



95 

74 

Sale 

~63%  Safe" 

61 

9734 

62 

C2-% 

90 

95 

9238 

"5734 

59% 
102% 

8034 

86 
100% 
100% 
100% 

84% 

Io3~" 
67 


100 

90 

60 

61i: 
112 

"96" 


103 
95 
80 

Sale' 


Wee*  1 
Kangc  m 
La*t  Salt 


Lm 

96% 

8434 

73 

71 

88% 
113% 

50% 

37 

99% 

74 

82 

99% 

97 

91% 
91 
82% 
30 
25 
98 
87 
70 
76 
9734 
32 
54% 
98 

100% 
84% 
70 
96% 
9738 

7S 

92% 

80 

67 

79 

72% 

8238 

74 

73% 

97 

94 

97 

79 
100 
104% 

9S 
100% 
107 

81 

81% 

89 

S6% 

70% 

81% 

84% 

86 
102 
104% 
109% 
104 
103% 

95 
100 

93% 
104% 
101% 
101 

88 


Feb    16 

Jan     13 

Nov  17 

Oot     17 

Soyi  10 

Feb  '15 

Feb    IS 

38% 

Feb  'is 

74 

83% 

Jan   'is 

Jan  'IS 

Feb  '18 
91 
82% 
Jau  'is 
Feb  'IS 
Mar'18 
Juue'17 
Feb  'IS 
July'17 
Feb  '13 
Mar' 17 

55 
Feb  '18 
Apr  17 
Apr  17 
Nov' 11 
.lau  '17 
Deo  '  1 1 

Jau  '18 
Fob  '16 

80 

67% 

79 
Aug  '17 

S234 
Deo    17 

74 
Jau  18 
Feb  '18 
Mar'18 
Dec  17 
Oot  17 
Sept'17 
Jan  '18 
Sept'17 
Deo  '16 
Deo  '17 
Feb  '18 
Jan  '18 
Oot  '17 

70% 
Oot  '16 
Mar'18 
Sept'17 
Feb  '18 
Deo  17 
Apr  '16 
Sept'17 
Apr    11 

95% 
Jan  'is 

93% 
June  11. 
Oot  10 
Jan  'is 
Jan  '17 


.7, 


101     Feb  '18 

97%  Deo  '17 

11178  Deo  '15 

111%  Nov' 16 

86%  Sept'17 

98     Oct  '17 


96 

61     Sale 
70       73% 
75        80 
6S34    81% 
53%     63% 
64%    65 
67% 


100%  105% 
75        87% 


86% 



64 



48"" 

47 

12 

20 

90 

Sale 

5% 

7 

5% 

6% 

84%  Sale 

6978  Sale 

95 

97%. 

84 

__- 

94 

75        79 
101%  102 

97      

90%     953.1 


73 

87 

63% 

70 

9734 

62 

96 

97% 
100 

<»7% 

60 

61% 
102 

85% 

85l8 
111 
118 
100% 
105% 

82 
104 

67 

90 


75 
Mar'17 

64% 
Feb  '18 
Oct  '17 
Mar'18 
Feb  '18 
June'17 
Feb  '18 
July  1'. 

Mar'18 
61% 
Jan  '18 
85% 
Mar'lS 
Juno  17 
Nov  16 
Mar'lS 
Nov  11 
Jan  1 7 
Mar'lS 

67 
May' 17 


Hanue 

Since 

Jan.  1 


97 


1 
24 
18 


22 


20 


90 

25 

88 

96 

61 

71 
101 

83% 

79 

64 

73% 

84 
102% 

87 

88% 
102% 
107% 

94 


May'17 
July' 15 
Mar'll 
Jan  '17 
61 
72 
Feb  '17 
Mat"  17 
Feb  '17 
Mar'18 
June'17 
Nov' lti 
Oot  17 
Deo  '17 
May'15 
Jan  '17 
Aug  "17 
July'08 


47%  Mar'lS 
12%  Deo  17 
90  90 

8     Jan     18 
534  Mar'lS 
84  84% 

19%         70 
96'8         90 

9*4"  Feb  '16 

73%  Jan  18 
101%  Mar'lS 
98  Kel>  'IS 
93'4  Jan  '18 
102%  Feb  '08 


4 
"63 


Loj>     lily  It 


50  60% 

36%  47% 

97%  9978 

73%  75% 

82  87% 

99%  99% 

97  97 


91% 

91 

81 

30 

25 

98 


92 

91 

84% 

30 

28 

98 


70        70 


54 
93 


60% 
98 


76%    79 


71%    80% 
64%     70 
77%    80 


82%     84% 


71%  75% 

97  97 

94  94 

97  98% 


98       98 


81%     81% 
89        89 


70%     73% 
"80%    85"% 

io'i"  163" 


95        96% 
100      100 
93%    93% 


101    101 
ioi'  iof 


73 


7734 


62%    68% 
66        71 


62 
96 


64 

96 


95     100 


57        00 
59        61% 
102      102 

85%    85% 
85%     85% 


100%  100% 


103%  104 
64        67 


59        13% 
18%    72 


64       68 


47  61% 

8~8"'  "9*0" 

6  S 

684  7% 

82%  81% 

11  73 

98  98% 


73%     73% 

100%  102% 

98        98 

93%     9334 


•No  price  Friday,  latent  this  week,  a  Due  Jan.  d  Due  April,  t  Due  May.  g  Doe  Jane.  4  Due  July,  k  Due  Aug.  0  Due  Oot.  v  Duo  Nov.  t  Due  Deo.    <  option  sale. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  15 


Delaware  4  Hudson — 
1st  lien  euulp  g  4348. 

1st  4  ref  4a 

20-year  oonv  5a 

Alb  4  Susq.  oonv  3Xs 

Benas  4  Saratoga  lat  7a. . 
Denv  A  R  Or  lat  cona  g  4a.. 

Oonaol  gold  4Ha 

Improvement  gold  5a 

lat  4  refunding  5a 

Bio  Or  June  IstgugSa 

Bio  Or  Sou  lat  gold  4a 

Guaranteed 

Bio  Or  Weat  lat  gold  48.. 

Mtge  4  coll  trust  4a  A. . 

Des  Molnea  Dn  Ry  1st  g  5s. 

Det  4  Mack — 1st  lien  g  4a. . 

Gold  4a 

Det  Rlv  Tun — Ter  Tun  4  Ha 
Dul  Mlasabe  4  Nor  gen  5s.  . 

Dul  4  IronRange  lat  5a 

Registered 

Dul  Sou  Shore  4  Atl  g  5s... 
Elgin  Jollet  4  Eaat  1st  g  5a. 

Erie  1st  consol  gold  7b 

N  Y  4  Erie  1st  ext  g  4s.  .. 

2d  ext  gold  5a 

3d  ext  gold  4Hs 

*th  est  gold  5a 

6th  est  gold  4a 

N  Y  L  E  4  W  1st  g  Id  7a.. 

Erie  lat  cons  g  4a  prior 

Registered 

let  consol  gen  lien  g  4a. 

Registered 

Penn  coll  truat  gold  4a. . 
80-year  conv  4a  Series  A 

do        SerlesB 

Gen  conv  4s  Series  D 

Chic  4  Erie  1st  gold  oa... 
Clev  4  Mahon  Vail  g  5s.. 
Erie  4  Jersey  1st  a  J  6a... 
Genessee  River  1st  s  f 68.. 

Long  Dock  consol  g  6s 

Coal  4  RR  1st  cur  gu  6s. 
Dock  4  Impt  let  est  5s. . 
N  Y  4  Qreen  L  gu  g  5a. . 
W  Y  Susq  4  W  1st  rel  5s. 

2d  gold  4Hs. 

General  gold  5s 

Terminal  let  gold  5a... 

Mid  olNJ  1st  est  5s 

Wilk  4  Eaat  1st  gu  g  5s.. 

Ev  4  Ind  1st  cona  gu  g  6s 

Kvansv  4  T  H  lat  cons  6s. . 

1  at  general  gold  5s 

Mt  Vernon  1st  gold  6s... 
Bull  Co  Branch  1st  g  5s. 
Florida  E  Coaat  1st  4Hs 
Fort  St  U  D  Co  1st  g  4Mb 
Ft  Worth  4  Rio  Or  lat  g  4a. 
Galv  Houa  4  Hen  1st  5a 
Great  Nor  C  B  4  Q  coll  4b 

Registered b 

1st  4  rel  4%s  Series  A... 

Beglatered 

St  Paul  M  4  Man  4a 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4Hs. 

Registered 

Mont  ext  lat  gold  4a... 

Reglatered 

Pacific  ext  guar  4s  £ 
E  Minn  Nor  Dlv  lat  g  4a. 
Mlnn  Union  1st  g  6a... 

Mont  C  lat  gu  g  6e 

Registered 

lat  guar  gold  5s 

Will  4  S  F  lat  gold  £s 
Green  Bay  4  W  deb  ctfa  "A" 

Debenture  ctfs  "B" 
Gull  4  8  I  lat  rel  4  t  g  5s~~& 
Hocking  Val  lat  cona  g  4Hs 
Registered  .. 
Col  4  H  V  1st  ext"g~4s""" 
Col  4  Tol  1st  ext  4s.. 
Houston  Belt  4  Term  1st  5s 
Illinois  Central  1st  gold  4s 

Registered 

1st  gold  3  Kb. """"" 

Registered 

Extended  1st  gold  3 Hal" 

Registered 

let  gold  3a  sterling..."!" 

Registered 

Collateral  trust  gold  4a"" 

Registered I 

let  refunding  4s 

Purchased  lines  3 Ms  " 
L  N  O  4  Texas  gold  4a. . . 

Reglatered 

Cairo  Bridge  gold  4a.._  ~ 
Litchfield  Dlv  1st  gold  3s 
Loulsv  Dlv  4  Term  g  3  He. 

Registered 

Middle  Dlv  reg  6s.. 
Omaha  Dlv  1st  gold  3s... 
«t  Louis  Dlv  4  Term  g  3a 

Gold  3J4a 

Registered 

Spring!  Dlv  let  g  3H8... 

Western  llnea  lat  g  4a 

Registered ._ 

Bellev  4  Car  1st  6s... 
Carb  4  Shaw  1st  gold  4a 
Chic  St  L  4  N  O  gold  6s 

Registered 

Gold  3Hs 

Registered 

Joint  1st  ref  6s  Series  A. 

Memph  Dlv  lat  g  4s 

Registered 

St  Louis  Sou  1st  gu  g  4s. . 

Ind  111  4  Iowa  1st  g  4b 

Int  4  Great  Nor  1st  g  6s 

James  Frank  4  Clear  lat  4s. 
Kansas  City  Sou  1st  gold  3e. 

Registered 

Ref  4  impt  5s Apr 

Kansas  City  Term  1st  48 

Lake  Erie  4  West  lat  g  5s. 

2d  gold  6b 

North  Ohio  1st  guar  g  5s. 
Leh  Val  NY  l8tgug4Hs._ 

Registered 

Lehigh  Val  (Pa)  cona  g  4s. 


922 

943 

935 

946 

921 

936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

995 

995 

961 

941 

937 

937 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

996 

951 

953 

953 

953 

982 

938 

955 

957 

935 

922 

943 

946 

937 

937 

940 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

933 

921 

921 

961 

961 

933 

933 

933 

933 

933 

937 

937 

940 

948 

922 

937 

937 

937 

938 


Price 

Friday 

March   15 


Bid 


J  -  J 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J 


Ask 


LOW 


93%  94 
82  88 
86  88 
76  Sale 

100^4 

64i2  65i2 


66% 
73 

49% 


73 

74 

50^2 

95 


65 


66 
58 


72  76% 
98'2  102i8 
90i8  97 


87 

87     102 

100     102 
7312    9812 
96%  — 
9312  100 
95U  -  — 


97U 

65i2    66 


5158  Sale 
73 

76  84 
45%  Sale 
45%  Sale 
5012  Sale 
86%    9012 


102 

97% 

*102      


Week's 
Range  or 
Last  Sale 


High 


3S 


General  cons  4Mb. 


952 
099 

999 
948 

955 
937 
951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 

96a 

953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
919 
959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
2003 


.2003 


J 
J 
J 
J 
J 
J 
J 
-D 
D 
-  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  8 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 


88 
72 


80 
76 
6312 


7434 

62 

61% 

"95 
77 


94 
50% 

97 



95% 

~92~" 

88 
Sale 

88I2 

89 

8714  --- 

107  113 
9918  -  — 
93  94 
85l8  99 
81%  83 
80%    89 


79       86l2 

9912 

102     — 


92%  -. 
92     .. 

79% 

6%  9i8 
7414  77l8 
7534    78 


67l2    8712 
70>4  --- 
95 


M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 


8712 

"76  " 
561s 
58lS 
56l8 


95 
93 
90 
81 


93U  Feb  '18 
8134  86I2 
86i2  Mar' 18 
76  76 

112%  Dec  '16 
64%  6512 
68  Jan  '18 
74  Mar' 18 
4914        50 

37  Aug  '17 
6H4  Apr  '11 

38  July '17 
64U  Feb  '18 
51  Mar'18 
98%  Mar '17 
82  Deo  '16 
75i2  July '16 
7638  Mar'18 
9934  Deo  '17 
90      Nov'17 

10512  Mar  'OS 

87  Mar'18 
104  Jan  '17 
101     Jan  '18 

98i2  Mar '17 
961s  96>8 
9312  Jan  '18 
99i2  July'17 
9434  Nov'lo 
10712  Deo  '16 
65%        66 

84  Deo  '16 
51%        5212 

73  June'16 

76  76 
43%        4534 
45  4512 
49 12         5012 

88  Mar'18 
106%  Jan  "17 
103  July'17 
10334  Aug  '17 
IIOI2  Nov'17 
103  Jan  '18 
102%  July'17 

85  Jan  '18 
7434  Feb  '18 

IOOI4  Deo  '06 

74  Nov'17 
10i  Jan  '17 
108     Jan  '17 

62  Feb  '18 
23%  Jan  '17 
97  Nov'17 
85<2  June'17 
108      Nov' 11 

95  June'12 
85  Deo  '17 
92  Aug  '10 
5612  Oct  '17 
8512  June'16 
92  92% 
92%  Jan  '18 
88     Feb  '18 

96  June'16 
861s  Mar'18 

111     Aug '17 

118     Apr  '17 

93%  Mar'18 

10212  May'16 

81%         81% 

95i2Mar'16 

851*  Nov' 15 

80%  Deo  '17 

1083s  Jan  '17 

113    June'17 

136%  May'06 

99i2  Oct  '17 

109»4  Aug  '16 

6934  Deo  "16 

8%  Deo  '17 

78     Feb  '78 

77  Mar'18 
9812  Jan  '14 
82%  Aug  '17 

75  Feb  '18 
90i8  Apr  '17 
87  Mar'18 
92  Sept'17 
7818  Deo  '17 
84  Nov'15 
80     June'17 


No 

""4 


u 


16 


19 


Low    High 

93U  93U 

8134  86i2 

86i2  90 

74  76 


3 
13 

6 
10 


77       81 
65i4 

8 134  Sale 


70 

74l8 

71% 

72 

55 


71 
76l2 
84 
79 

"75 


951s  --- 
60       70 
62        66 
62  ig    83U 
61ig  -- 

79l2 

79     -- 


—  10734 


97     — 


62i8 


85U 
68I4 


86I2 
90 


793g 

723g    98 
91%    9434 
75%    90 
5812    69 


74U  Sale 

72  75ig 
85       92 

81 

73  85 
87%  Sale 
83ig  93 
78  83 
87%    97% 


Range 

Since 

Jan.  1. 


60 12  69 

68  71 

74  7634 

4SU  5112 


64 
51 


67l2 
55 


763g    76% 


82       87 


101     101 


96%    96% 
93%    95 


65%    69 


49%    57% 


75%  76 

42  48% 

42%  49 

48i2  56 

88  93 


103     103 


85 
74 


85 
75 


464 


62       62 


92  94% 
92%  93% 
86%    89 


86%    86>s 


93%    94 


81%    81% 


78       83 

75%    78 


80     July '09 


89 
74 
71 
83 
192 


78%  78% 
95%  8ep  "12 
8134  8134 
70  70 

76%  76% 
72  Feb  '18 
Apr  '17 
Feb  '14 
Feb  '18 
Aug  '12 
June'16 
72%  Jan  '17 

62  Feb  '18 

63  Feb  '18 
80  June'16 
80%  Nov'16 
79  Mar'18 
92      Nov' 10 

117%  May'10 
90  Jan  '17 
97      Mar'18 

114  Feb  '11 
90     Oot  '09 


85%  85% 
70%  Nov'17 
65  Nov'17 
80  Feb  '18 
89  Apr  '17 
92  Mar'18 
82%  June'17 
5834  5884 
63  Oct  '00 
74%  74% 
75  75% 

92  92 

80%  Feb  '17 
89%  Mar '17 
87%  87% 
89  Oot  '17 
80  Oot  '17 
87%  Mar'18 


1!) 
S 

4 


67%    75 
"8~7"  "95" 


74       78% 


79  83 

70  70 

74  76% 

72  72 


71       71 


62  62 

63  63 


79       79 


97       98 


85%    91 


80       80 


90       92 
58"  "61% 


73%  77 
74%  78 
78       92 


87%    9434 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  15 


87%    90% 


»C 


Leh  V  Term  Ry  lat  gug  6a.. 1941 

Reglatered 1941 

Leh  Val  Coal  Co  lat  gu  g  5a. 1933 

Reglatered 1933 

1st  lnt  reduced  to  4s 1933 

Leh  4  NY  lat  guar  g  4a 1945 

Reglatered 1945 

Long  laid  1st  cons  gold  5S..A1931 

1st  consol  gold  4s 41931 

General  gold  4a 1938 

Ferry  gold  4Ma 1922 

Gold  4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  4  M  B  1st  con  g  5s.  1935 

N  Y  4  R  B  1st  gold  5s 1927 

Nor  Sh  B  lat  con  g  gu  5s.ol932 
Louisiana  4  Ark  lat  g  5a...  1927 
Louisville  4  Nashv  gen  6s.  .1930 

Gold  5s.. ...1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s.. .1931 

E  H  4  Nash  1st  g  6s 1919 

L  Cln  4  Lex  gold  4)^3— -1931 

N  O  4  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  4  Mem  Dlv  4s..  1946 
St  Louis  Div  1st  gold  6s..  1921 

2d  gold  3s 1980 

Atl  Knox  4  Cln  Div  4a...  1955 
Atl  Knox  4  Nor  1st  g  5a.  .  1946 
Hender  Bdge  1st  a  f  g  6s. .  193 1 
Kentucky  Central  gold  4s,  1987 
Lex  4  East  lat  50-yr  5s  gu  1 965 
L  4  N  4M  4  M  1st  g  4 Hs  1945 
L  4  N-South  M  Joint  4s..  1952 

Registered A1952 

N  Fla  4  S  1st  gu  g  5s 1937 

N  4  C  Bdge  gen  gu  g  4  Hs.  1945 
Pensac  *  Atl  1st  gu  g  6a..  1921 

8  4  N  Ala  cona  gu  g  5a 1936 

Gen  cona  gu  50-year  5s.  1963 
L  4  Jeff  Bdge  Co  gu  g  4s. ..1945 
Manila  RR — Sou  lines  4s. ..1936 
Mex  Internet  1st  cons  g  4s. .1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  a  f  g  58.1925 
Minneapolis  4  St  Louis — 

lat   gold  7s 1927 

Pacific  Ext  lat  gold  6a 1921 

1st  cooaol  gold  5a. 1 934 

1st  4  ref undlug  gold  4a. . .  1 949 
Ref  4  ext  50-yr  5s  Ser  A.  .1962 
Des  M  4  Ft  D  1st  gu  4s..  1935 
Iowa  Central  1st  gold  5a.. 1 938 

Refunding  gold  4s 1951 

MStP4SSMcong4slntgu.l938 

1st  Chic  Term  a  f  4s 1941 

M  8  8  M  4  A  lat  g  4a  Int  gu.'26 
Mississippi  Central  let  5a. ..1949 
Missouri  Kansas  4  Texas — 

1st  gold  4s 1990 

2d  gold  4s 01990 

1st  ext  gold  5s 1944 

1st  4  refunding  4s 2004 

Gen  sinking  fund  4^8. -.1936 
St  Louis  Dlv  1st  ref  g  4s. 
Dall  4  Waco  1st  gu  g  5s. 
Kan  City  4  Pac  1st  g  4s. 
MoK4  E  1st  gug  5s... 
M  K  4  Okla  1st  guar  5s. 
M  K  4  T  of  T  1st  gu  g  58. 1942 
Sher  Sh  4  So  1st  gu  g  6s.   1942 
Texas  4  Okla  lat  gu  g  5a.  .1943 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5a 1965 

lat  4  refunding  6s 1923 

lat  4  refunding  5a 1926 

General  4a 

Missouri  Pao  1st  cons  g  6s     1920 

40-year  gold  loan  4s 1945 

lst4  ref  conv  5s 1959 

3d  7a  extended  at  4% 1938 

Boonv  8t  L  4  S  lat  58  gu.  1961 

Cent  Br  UP  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  4a..  1938 

2d  extended  gold  6a 1938 

8t  L  Ir  M  4  8  gen  oon  g  6S.1931 
Gen  con  stamp  gu  g  6s  1931 
Unified  4  ref  gold  4a.. .1929 

Registered 1929 

Rlv  4  O  Dlv  1st  g  4s...  1933 

Verdi  V  I  4  W  lat  g  6s...  1926 

Mob  4  Ohio  new  gold  6s.  .  .   1927 

1st  ext  gold  6s 41927 

General  gold  4a 1938 

Montgomery  Dlv  lat  g  68.1947 

St  Loula  Div  6s 1927 

St  L  4  Cairo  guar  g  4s.  ..   1931 

Nashv  Chatt  4  St  L  1st  6s.. 1928 

Jasper  Branch  1st  g  6s. ..1923 

Nat  Rys  of  Mex  pr  lien  4Ms.  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4J£s__  1926 

1st  consol  4a 1951 

N  O  Mob  4  Cblc  1st  ref  5s..  1960 
New  Orleans  Term  lat  4s.  1953 
N  O  Tex  4  Mexico  lat  6s.  . .  1925 

Non-cum  Income  6a  A 1936 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4a  Series  A 1998 

Ref  4  Imp  4M8  "A" 2013 

New  York  Cent  4  Hud  Rlv — 

Guar  3Ms 1997 

Reglatered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3Ha 1998 

Registered 1998 

Mich  Cent  coll  gold  3H8..1998 

Registered 1998 

Battle  Cr  4  Stur  1st  gu  3s.  1989 
Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5a 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3Ms.B1951 

Cart  4  Ad  1st  gu  g  4s 1981 

Gouv  4  Oswe  1st  gu  g  58.1942 
Moh  4  Mai  1st  gu  g  4s...  1991 
N  J  Juno  P.  guar  1st  4s...  1986 

N  Y  4  Harlem  g  3Mb 2000 

N  Y  4  Northern  1st  g  81.1923 


.2001 
.1910 
.1990 
.1942 
.1942 


A- 
J  - 
J  - 

J  - 

M- 

M- 

Q- 

Q- 

J  - 

M- 

J  - 

M- 

J  - 

M- 

M- 

M- 

A  - 

M- 

Q- 

M- 

i  - 

M- 

J  - 

J  - 

M 

J 

M 

J  - 

I  - 

F  - 
M- 
M- 

rw- 
J  - 

M- 
J  - 
A  - 
'st 
J  - 
Q- 
F  - 
J  - 
F- 
F  - 
A- 
M- 
iW 
M- 
M- 
3  - 

J  - 

A 

M- 

iW 

Q- 

J 

J 

M- 
J  - 
M- 

J  ■ 
J   ■ 

.»  • 
V  ■ 
M- 
M- 
J  • 

A 

M- 
V 
A  ■ 
M 

Mt- 
J  ■ 
M- 


Bid 
101% 

"9634 


Price 

Friday 

March  15 


Atk 
112 
106 
100 


80% 


9 134 
77% 
64 


105 

"85% 
98 


73% 
72 

"90" 

90 

82 

86% 
108 

94% 


72 

97 
74 
74% 
76 

104% 
93% 
89% 

110 

10934 
83 


99 

100% 

86% 
102 

92% 

71 
100 

50 

71% 

95% 
100% 

71 

94 

77% 

6714 


9434 
112 

"83*' 

"58% 

78 


78% 
95 


Week'$ 
Range  or 
Last  Sale 


Low         High 
102     Mar'18 
113     Mar '17 
9634       100 
105     Oot  '13 


87     Apr  '17 


9414 

94% 

85% 

90 

99% 

89 

97 

74 

79% 

95 
103U 

96% 
100 

90 
109 

9334 

83% 

96% 

99 
103% 

98 
106 
104% 

90% 
100% 

58 

77% 
IO8S4 
105% 

74 

93 


9134    94 
81% 


87% 
82% 
100% 
95% 
85% 
57% 


97% 


813g 
95 
9634 
97% 
108%  102% 
100  I  99 
102%  93% 
79 


108 


65  76 
44  Sale 
42     Sale 


80%    8434 
441-)  Sale 
83%    86 

"88"  '.'.'-. 
94 


61 
33 
28 
40 
30 


62 

40 

4134 

49 

81 

10 


70 

37       62 

58     

53     Sale 

60 

44 


82% 

90% 

86 

5734 

98% 

5634 


Sale 
Sale 

90 
Sale 

99% 




83 

60 
78 
92% 
90% 

"85" 
93% 
9414 

73% 

Sale 

68 

Sale 

101% 

90% 

65 

71 

87 

71% 
101 

97% 


103 


85 

103% 
102% 

30 


60 

93% 

48% 


63 

94 
60 


93%  Sale 

70  723s 
8338 

71  Sale 
73% 

7634  Sale 


65%    67% 

64% 

62       6334 


79%  . 


83     .. 


69 


7634  ... 
66%  ... 
70     ... 


Jan  '18 
June'16 
Feb  '17 
July'17 
Oct  '06 
May'17 
Jan  '18 

74 
Jan  '18 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 
Mar'18 
Feb  '18 
Jan  '18 
Mar'18 
Jan  '17 

99 
July'17 
Sept'17 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  '18 

58% 
Mar'18 
Jan  '17 
Aug  '17 
Oct  '17 
Jan  '18 
Aug  '17 
May'17 
Feb  '05 
Jan  '18 
May'16 
Feb  '18 
Oct  '17 
Jan  '18 
Apr'17 


9S 

Co 

0Q 


No. 


11 


77  Mar'  10 
75  Nov'10 
91%  June'17 


104 
103% 

74 

42 

40 

60 

80% 

42i4 

85% 

92 

85% 

95 


Feb  '18 

Oct  '16 

Nov'17 

44 

42 

Feb  '15 

Feb  '18 

44% 

Mar'18 

Jan  '17 

Nov'17 

Deo  '16 


60%  61% 
33  33 

32%  Nov'17 
45%  Dec  '17 
32  Jan  '18 
40  Nov' 16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
53  53 

51  Deo  '16 
49     Jan  '18 


82% 

9034 

90 

57% 

99% 

60 

60% 

82 
100 

97% 

80 
10034 

94% 
102 

73% 

80% 

68 

78 
101% 
109 

68 

93 

90 

77 

98 
110% 

30 

35 

96% 

30 

59 

6234 

94 

48 


82% 

9034 
Feb  '18 

58 
Mar'18 
July'17 
Apr  "17 
Apr  '17 
Feb  '13 
Deo  '13 
Feb  '18 
Apr  '17 

9414 
July '14 

74 
Oct  '17 

68% 
Sept'16 
Mar'18 
Feb  '16 
July  '17 
July'17 
Aug  '17 
Deo  '17 
Jan  '18 
Mar '17 
May'17 
Aug '16 
Feb  '13 
Oct  '16 
Deo  '16 
Feb  '18 
Mar'18 

48 


Low    High 
102     102 


Range 

Since 

Jan.  1. 


9634  101 


94%    94% 


97  97 
72  75 
79%    79% 


87%    90 
109     10934 
9334    9334 
83%    88% 


99       99 


100%  100% 
58  58% 
77   79 


9IS4  93 


17 

7 


16 


1 

7 

124 


93%  9334 
73%  Mar'18 
84%  Mar'18 

71  72 

74  Sept'17 
76%  77 
92  Deo  '16 
64  Mar'18 
6734  Sept'17 
6334  Mar'18 

75  Mar'17 


96%  Apr  '17 

9534  Nov'16 

104     May'16 


89     Nov'16 


94     T*ar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


3 

7:>. 

12 


11 


96%    9634 

162"%  102"% 

93%  "93% 


104     104 


41        44 
40       46 


75%  80% 
41%  46% 
83%    86% 


60%    62% 
33        35 


27       34 


58       58 


49       56% 


40  40 

8278  86 

90%  92 

89%  90 

55%  5984 

98%  99% 


79       80 


90%    95% 
72"%  "75"" 


68       71 

ioi'%  io"f% 


98     101 


60  63 

92  94% 

40  48 

92%  94% 

73  7434 

80  84% 

71  74% 


76%    79 
61  "  "65% 
62"%  "68% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Dus  Jan.    I  Due  Feb.    1  Due  June.    •  Dos  July.    *  DM  Oot.    s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  15 


■$0. 


N  Y  Cent  A  H  R  RR  (Con.)— 
NYiPu  lat  cons  gu  g  4b  1993  A  - 

Pino  Creek  reg  guar  6b 1932  J  - 

RWAOcon  lat ext5s. .41922  A- 
R  WAOTRlstgug5S--1918  M- 
autland  1st  con  g  4>is---1941  J  - 
Og  A  L  Cham  1st  gu  4b  gl948  J  - 
Rut-Canada  1st  gug  4s- 1949  J  - 
StLawrA  Adlr  lstg  5a. -.1996  J  - 

2d  gold  63. 1996  A  - 

Utica  A  Blk  Rlv  gu  g  4s.  .1922  J  - 

Lake  Shore  gold  3  Via 1997  J  - 

Registered  .- 1997  J  - 

Debenture  gold  4a 192S  M- 

25-year  gold  4s 1931  M- 

Reglatered ..1931  Nl- 

Ka  A  A  Q  R  lat  gu  c  58— .1938  J  - 

Mahon  C'l  RR  lat  6a 1934  J  - 

Pitta  A  L  Erie  2d  g  5a...al928  A  - 
Pitta  McK  &  Y  lat  gu  6s.  .  1932  J  - 

2d  guaranteed  6a 1934  J  - 

McKeea  &  B  V  1st  g  68.1918  J  - 

•tfiohlgan  Central  6s 1931  M- 

Reglstered ..1931  Q- 

4s 1940  J  - 

Reglatered 1940  J  - 

J  LAS  lat  gold  3ViS-._  1951  M- 

letgold3Vi8 ..1952  M- 

20-year  debenture  4a 1929  A  - 

N  Y  Chic  4  St  L  1st  g  48..1937  A- 

Reglstered 1937  A  - 

Debenture  4a 1931  M- 

West  Shore  lat  4s  guar.-.2361  i 

Reglatered 2381  3  • 

NYC  Lines  eg.  tr  5a. .  1918-22  M 
Equip  trust4Vi8-.1919-1925  J 
N  Y  Connect  lat  gu  4Mb  A. .1953  F 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947  M 

Non-conv  deben  3>i8 1947  rvi 

Non-conv  deben  3  Vis 1954  A  • 

Non-conv  deben  4a 1955  J  - 

Won-conv  deben  4s 1958  M 

Oonv  debenture  3  Vio 1956  J 

Con?  debenture  6a 1948  J 

Cons  Ry  non-conv  4s 1930  F  - 

Non-con v  deben  4a 1954  J  - 

Non-conv  deben  4a 1955  J  - 

Non-conv  deben  4s 1955  A 

Non-conv  deben  4s 1956  J 

Harlem  R-Pt  Cbea  1st  48.1954  M 
B  A  N  Y  Air  Line  1st  4s. . 1955  F 
Cent  New  Eng  1st  gu  4a.-1961  J  - 

Hartford  St  Ry  1st  4s 1930  M- 

Housatonlc  R  cons  g  5s 1937  M- 

Naugatuck  RR  1st  4s 1954  M 

N  Y  Prov  A  Boston  4s.. .1942  A 
NYW'chesAB  1st  Her  I  4Vis'46  J  - 
N  H  A  Derby  cons  cy  6s.  .  19 18  NI  ■ 
Boaton Terminal  1st 4a. -.1939  A 

New  England  cons  5a 1945  J 

Oonsol  4s -.1945  J 

Providence  Secur  deb  4s. .  1957  M 
Prov  A  Springfield  1st  58.1922  J 
Providence  Term  let  4s...  1956  M 
W  A  Con  East  lst4Vis.--1943  J 

m  Y  O  A  W  ref  lat  g  4s 01992  M 

Registered  $5,000  only.. 01992  M- 

Gereral4s 1955  J  - 

Norfolk  Sou  1st  A  rof  A  6a..  1961  F  - 

Wort  A  Sou  lat  gold  6a 1941  M- 

Worf  A  West  gen  gold  6s 193 1  M  - 

Improvement  A  ext  g  6s..  1934  F  - 

New  River  1st  gold  6s 1932  A  - 

N  A  W  Ry  1st  cons  g  4S..1996  A  - 

Reglatered 1996  A 

Dlv'l  1st  lien  A  gen  g  4s_  1944  J  - 

10-25-year  oonv  4i 1932  J  - 

10-20-year  conv  4s 1932  M- 

1 0-25-year  con v  4Vis.-.  1938  M- 

PocahCAClolnt4s..-1941  J  - 

O  C  A  T  1st  guar  gold  6s. .  1922  J  - 

Solo  V  A  N  E  1st  gu  g  4s..  1989  M- 

Nor  Pacltlo  prior  Uen  g  4s. . .  1997  Q  ■ 

Registered 1997  Q- 

Oeneral  lien  gold  3s 02047  Q- 

Reglatered a2047  Q- 

8t  Paul-Duluth  Dl v  g  4s.  .  1996  J  ■ 

St  P  A  N  P  gen  gold  08...1923  F  ■ 

Registered  certificates..  1923  Q- 

8t  Paul  A  Duluth  let  5s..  1931  F  ■ 

1st  consol  gold  4s. 1968  J  • 

Wash  Cent  1st  gold  4s 1948  Q 

Nor  Pac  Term  Co  1st  g  68..1933  J  ■ 
Oregon-Wash  let  A  ref  4s..  .1961  J  ■ 

Pacific  Coast  Co  lat  g  5s 1946  J  ■ 

Paducao  A  Ills  1st  a  f  4  Vis..  1955  J  - 
Pennsylvania  RR  1st  g  4s. -1923  M- 

Consol  gold  5s 1919  M- 

Consol  gold  4a._ lr)4:i  M- 

Consol  gold  4s 1948  M- 

Consol  4Vis I960  F  • 

General  4Vi8... 1965  J  • 

Alleg  Val  gen  guar  g  4a.. .1942  M- 
DRRRAB?gelstgu4sg  ..1936  F  ■ 
Phila  Bait  A  W  lat  g  4s..  1943  M- 
Soilua  Bay  A  Sou  Istg5s.l924  J  ■ 
Sunbury  A  Lewis  1st  g  48.1936  J  ■ 
UNJRRACangen4s...l944  M 
Pennsylvania  Co — 

Guar  1st  gold  4Via 1921  J  • 

Registered 1921  J  ■ 

Guar  3  Ha  coll  trust  reg  A.  1937  M 
Guar  3  Via  coll  truatserB.  1941  F  • 
Guar  3  Vis  trust  otfs  C...1942  J  ■ 
Guar  3  Via  trust  otfa  D...1944  J  ■ 
Guar  15-25-year  gold  4s..  193 1  A 
40-year  guar  4s  ctfs  Ser  13. 1962  M 
Cln  Leb  A  Nor  gu  4a  g.__1942  M 
CI  A  Mar  lat  gu  g4Via.__19.35  M 
CI  A  P  gen  gu  4>ia  eer  A. 1942  J  ■ 

Scries  B-. 1942  A 

Int reduced  to3Via._1942  A  ■ 

Series  C  3  Via .1948  M 

Series  D3Vis 1950  F 

Erie  A  Pitts  gug  3  Via  B..  1940  J 

Series  C 1940  J  • 

Or  R  Alex  1st  gu  g  4Vi8.1941  J 
OhloConneot  1st  gu4s___l!»43  M 
Pitts  Y  A  Ash  1st  cons  5s.  1 927  M 
Tol  W  V  AOgu4Vi8  A..1931  J 

8eries  B  4Via 1933  J 

Series  C  4a 1942  M 

P  C  C  A  St  L  gu  4Via  A.. 1940  A 

Series  B  guar 1942  A 

Series  C  guar .1942  M 

Series  D  4s  guar 1945  M 

SerieaE  3  Vis  guar  gold. 1949  F 
Series  F  guar  4s  gold. ..1953  J 


Price 

Friday 

March  15 


Bid 
68% 
10034 
98 
95% 
67l8 
63 


Ask 

'ml 

Sale" 


89i8 
72% 

~85~ 
82l2 


98 

7312 

73% 

83" 


85     . 

90  . 
100%  , 
100i2 


88% 
85U 
75 


92 


64-34 

72% 

78 

78 

60 

7712 

73% 


74 
81% 

63 

78 


~79"% 

100 
84% 



55 

"44" 

84% 

551s 
"86" 

Week's 
Range  or 
Last  Sale 


Low 

7334 
113 

98 

98l2 

80i8 

63 

70 
101 
103 

9712 

73 

72l2 

85 

82l2 

8312 


High 
Jan  '18 
May' 15 

98 
Nov'17 
Aug '17 

63 
Jan  '18 
Nov'16 
Nov'16 
July'16 
Mar' 18 
72i2 
85 
83 
Nov'17 


10412  Deo  '15 
103  May'17 
130i8  Jan  "09 
123%  Mar'12 


9912 
105 

80 

87 

90 

79?8 

74 

82 

85 

61 

79 

74'2 
10012 

983g 

86% 


Aug  '17 
July'16 
Nov'17 
Feb  14 
June'08 
July' 17 
Mar'18 
Feb  '18 
Nov'17 
61 
79 
74i2 
Jan  '17 
July '17 
Jan  '18 


68i2 
68 


7334 


46       47 


..    60 


68     

80     

68U 


60 

81 
106 
104 
10212 


60 

6:si2 
85% 
107 

_06~% 


75% 


106 

105 
80'8 
97U 
75% 
7978 
79 
57'8 
52% 
7134 

101 


Sale 
lid" 
"§4" 


Sale 
81% 

Sale 
59 
89»4 

109 


93U 
63% 

62i2 

106% 
71 


91%  , 

91% 

85U 


85 

76 

109 

73i8 
88 
100 


89% 
86 
80 
83% 


87% 
9638 
Sale 
88% 


75 
84 

97 
96 
75 
73 

74 

72% 

84 

84 

75 

92 

89% 

89% 

80% 

80% 

80% 

75 

73% 

84 

89 

95% 

80% 

80% 

75 

91>4 

91% 

91% 

KR% 

87 

80% 


98% 
97 


83% 

"8734 


56  Sept' 17 
50  Oct  '17 
52i2  Nov'17 
52  Feb  '15 
56%  Nov'17 
46  Deo  '17 
84  84 

50  Oct  '17 
91%  Jan  '12 
79%  Apr  '16 


77U  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


105%  May'15 
87  July'14 
83  Aug  '13 
45U         46% 

107      Aug  '09 


70  3ept'17 
67  Apr  '16 
99%  Deo  "13 
83%  Feb  '14 


aj«j 


No. 


Range 

Since 

Jan.  1. 


Low    High 
72%    7334 


32 


68%  Mar'18 

92%  June'12 

79     Mar '17 

63%         63% 

96%  Aug  '17 

107%  Deo  '17 

122      Nov'16 

107%  Oot  '17 

82%         83 

94i2  Deo  '16 

75%         75% 

123%  May'17 

117%  May'17 

105%  Feb  '18 

85i8  Feb  "18 

103     Sept' 16 

79      Nov'17 

79%         8034 

83     Oot  '17 

57%         57% 

61%  Juno' 17 

91%  May'17 

102     Feb    18 

103%  Bept'17 

107     Oot  '16 

38%  Mar' 17 

36%  Deo  '16 

1101s  Oct  '17 

72%  Mar' IS 

90     Jau  '18 

100>8  Feb  '17 

99%  July '17 

101%  July '17 

88     Jan  '18 

87U  Mar'18 

95%         96% 

89%        8934 

89%  Nov'17 

84%  Sep  '16 

92     Aug  '17 

102     Jan  '93 


■12 


98        98% 


63 
70 


63 
70 


72  75% 

72%  72% 

84  86% 

82%  86% 


73%    80% 
80%    82 


61        63% 
76%    80 
73%    74% 


86%    88 


52       52 


8334    86 


45       49% 


61       68% 


60       64 


81%    85 


74%    76% 


105%  105% 
83%    85i8 


79%    8434 


57       61% 


92     Deo  '17 


99 
90 

"9V 
92 


100 
99 


Salt! 


98 
9434 
87 
70 
81% 
37»4 
89 
80 
86 
96% 
9234 
104 
96% 
90% 
88% 
88 
90% 
99 
93 
93 
9834 
92 
88% 
92 
92 
99 
8S 
87 
95% 


98 
Nov'17 
Feb  '17 
Jan  "18 
July' 17 
Deo  '16 
Aug  '17 
Deo  '17 
Oot  '17 
May'17 
Deo  '17 
Deo  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  "17 
July' 12 
Mar'17 
May' 14 
May'10 
Apr  '17 
Deo  '17 
8opt'17 
Nov'17 
Deo  '17 
June' 17 
Feb  '18 

87 
May'17 


102     102% 


6 
134 


71       75 
90       90 


88  88 
87%  90 
95%  99 

89  92 


97       98 


70       70 


88 
87 


88 
87 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  March  15 


P  C  C  A  St  L  ICon.) 

Series  G  4s  guar 1957 

Series  I  cons  gu  4 Vis.. -1963 

C  St  L  A  P  lat  cons  g  5a. .  1932 

Peoria  A  Pekln  Un  1st  6s  g-- 1921 

2d  gold  4Vis *1921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Sertes  B  4s -.1956 

Philippine  Ry  lat  30-yr  s  f  4s  1937 

Pitta  3h  A  LE  Istg  5a 1940 

lat  consol  gold  5a 1943 

Reading  Co  gen  gold  4s 1997 

Reglatered 1997 

Jersey  Centra!  coll  g  4s 1951 

Atlantic  City  guar  4a  g 1951 

8t  Jos  AGr  Isl  1st  g  4a 1947 

St  Loula  A  San  Fran  (reorg  Co) — ' 

Prior  Lien  ser  A  4a 1950 

Prior  lien  aer  B  5a 1950 

Cum  adjust  aer  A  8s S1955 

Income  series  A  8a ftl900 

St  Louis  A  San  Fran  gen  63.1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  48.  .  1996 
South w  Div  1st  g  5s. -.1947 
K  C  Ft  S  A  M  cons  g  6a.  .  1928 
KCFtSAM  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  5a.  1929 
St  L  S  W  1st  g  4a  boud  ctfa.-1989 
2d  g  4s  Income  bond  ctfa-z>1989 

Consol  gold  4s 1932 

lat  terml  A  unlf  5s 1952 

Qray's  Pt  Tor  1st  gu  g  68.1947 

8  A  A  A  Pass  1st  gu  g  4a 1943 

8  F  A  N  P  1st  8k  fd  g  5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5a ol949 

Refunding  4a 1959 

Atl  Blrm  30-yr  lat  g  4a._el933 

Car  Cent  1st  con  g  4s 1949 

FlaCentAPen  lstg5s-..1918 

1st  land  grextg5s 1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  lat  con  5s..ol945 
Ga  Car  A  No  1st  gu  g  5a. .  1929 

Seab  A  Roan  1st  5s 1926 

Southern  Pacific  Co— 

Go!d  48  (Cent  Pac  coll) ..*  1949 

Registered tl949 

20-year  conv  4s 01929 

20-year  conv  5a 1934 

Cent  Pac  latref  gug4a 1949 

Registered ...1949 

Mort  guar  gold  3Via.-*1929 

Through  St  L  1st  gu  48.1954 

OHASAMAPlat  6s.. 1931 

2d  exten  5a  guar 1931 

Gila  V  O  A  N  1st  gu  g  5s.  .  1924 
Houa  E  A  W  T  1st  g  58. ..1933 

lat  guar  6a  red 1933 

HATC  lstg  5a  Int  gu...  1937 
Gen  gold  4a  Int  guar. ..1921 
Waco  A  N  W  dlv  lat  g  6a  '30 

A  A  N  W  lat  gu  g  6a 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  A  T  1st  7b..  1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5a 1938 

Ore  A  Ca!  lat  guar  g  6s.. .1927 
So  Pac  of  Cal — Gu  g  6s.  .  .  1937 
80  Pac  Coast  lat  gu  4a  g..  1937 
San  Fran  Terml  1st  48...  1950 
Tex  A  N  O  con  gold  68. -.1943 

80  Pao  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  6s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.. .1958 
Mob  A  Ohio  coll  tr  g  4s.  .  .  1938 
Mem  Dlv  1st  g  4Vis-68...1996 

8t  Louis  dlv  1st  g  4s 1951 

AlaCen  lat  g  6a 1918 

Ala  Ot  Sou  lat  cons  A  6s. .  1943 
Atl  A  Char  A  L  lat  A  4  Vis  1944 

1st  30-yr  5s  ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4a 1948 

Atl  A  Yad  1st  g  guar  4s.  .  .  1949 

E  T  Va  A  Qa  Dlv  g  6s 1930 

Con  1st  gold  5s 1966 

E  Ten  reo  Hen  g  58 1938 

Ga  Midland  1st  3s 1946 

Ga  Pao  Ry  1st  g  6s. 1922 

Knox  A  Ohio  1st  g  6s 1925 

Mob  A  Blr  prior  lien  g  5s.  1945 

Mortgage  gold  4s 1945 

Rich  A  Dandeb5sstmpd.l927 
Rich  A  Meek  1st  gu  4a...  1948 

80  Car  A  Qa  lstg  6s 1919 

Virginia  Mid  aer  D  4-6s. . .  1921 

Scries  E  6s 1926 

Series  F  58 1931 

Generates 1936 

Va  A  So'w'n  1st  gu  5a.. 2003 

1st  cons50-year  6s 1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  lstg  5s...  1955 

Tor  A  of  St  L  lstg4Ha 1939 

1st  con  gold  5a 1894-1944 

Gen  ref  und  e  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 
Tex  A  Pac  1st  gold  5s. .  .     2000 

2d  gold  Inc  5s. f2000 

LaDlvBL  lstg  5s 1931 

W  Mln  W  A  N  W  lat  BU  5sl930 

Tol  A  O  O  1st  gu  6s 1935 

Western  Dlv  lat  K  6a 1936 

General  gold  6a 1935 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  68 .1927 

Tol  P  A  W  1st  gold  4s 1917 

Tol  St  L  A  W  pr  lien  B3Vis.l925 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Buff  1st  g  4a..*1946 
Ulster  A  Del  1st  eon  g  6s...  1928 

1st  relund  g  4s 1952 

Union  Pacific  lat  g  4a. 1947 

Registered 1947 

20-year  conv  it 1927 

1st  A  ref  4s 02008 

Ore  RR  A  Nav  con  g  4s. .  1 948 
Ore  Short  Line  1st  g  88.. -1922 

1st  consol  g  6s 1040 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5a 1920 

1st  extended  4a 1933 

Vandallacons  g  4s  8or  A 1955 

Consols  4  Series  B 1957 


Price 

Friday 
March  15 


Bid 

86% 


Ask 
96 


100% 


S0%  Sale 
65     Sale 

50 

96      

96      

83%  Sale 
75%  83 
81%     84 


Low  High 
91  Nov'17 
92%  Oct  '17 
10138  Dec  '17 
100  June'17 
87  Mar '16 
80%  81 
65  65 

42  Feb  '17 
99  Jau  '18 
97U  Deo  '17 
83  84 

88%  Oct  '17 
83%  Mar'lS 


63        65% 

5734  Sale 
70%  Sale 
66!o  Sale 
4834  Sale 
101  110 
92%    9334 


100%  103 
62 18  Sale 
80  90 
66  66% 
52  54 
60'8  61% 
54%  Sale 


59%  Sale 


71%  -- 
71%  Sale 
503s  Sale 


Week' 1 

Range  or 
Last  Sale 


60     Deo  '17 


5734 

70 

66 

48% 
101% 

95 

78 

90 
100U 

62% 

88 

66 


52% 

5234 



76 

97% 

9934 

90 

__«■- 

92% 



91 

100's 

92 

92% 

96 



72% 

77% 

Sale 

92% 

Sale 

80%  Sale 

86 

88 

70 

7134 

100 

97 

95 

80 

95 

95 

96iS 

104 



99 

-_-- 

58% 

71 
67 
49% 
101% 
Feb  '18 
May'16 
May'17 
101 
64 
July'17 
66% 
50%  Jan  '18 
60>8         60% 
54  54% 

98>2  Jan  '14 
59%         59% 
100%  Feb  '17 
78     May'17 
71%         71% 
50%         50% 
52%         5234 
75      Mar'18 
77     Jan   'is 
99%  June'17 
101     Deo    15 
10334  Deo  '16 
97      Aug '17 
Sept'17 
Oct    17 


II 


No. 


87 

1 


16 


Low    High 


100 

47 

48 

28 

1 


II 


97 
95 


72 
90 

77 
92 
7934 


72% 
Feb  '14 
77% 
93% 
80V 


92% 

9138 

90% 

98 

mmmmm 

90 

76 

85 

7834  Sale 

91 

92 

95 

60%  Sale 

66 

67 

87 

92 

64% 

68 

95% 

100 

84 

.  -  - 

8034 

87 

92% 

94 

70 



80 

1 
48 

25 


Range 

Since 

Jan.  1. 


80 
62% 


82 
65 


99        99 


83        86 


83%    86 


55% 

66 

60 

4G 


61 

74% 
67% 
51 


101%  101% 
95       95% 


100%  102% 
62%     69 


66  68% 

50%  50% 

60  64 

54  59% 


59%    60% 


89 
97 

■A7 


A 
M- 
IW-N 
M-  S 
M-  S 
M-  8 
IW-N 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J  -D 
F-  A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F  -  A 
M-N 


87%  8ept'16 

87%  Feb  '18 

72%  Feb  '18 

100     Oct  '17 

9634  Jan  '18 

100%  Jan  '16 

99%  Apr  '17 

100     Oct  '16 

103%  Aug  '17 

87     Jan  '18 

109%  Nov'15 

10034'101%  Deo  '10 

96%  105%  100U  Oot  '17 

100     104%  100's  Deo  '17 

105%  105     Jau  '16 

102%  Oct  '17 

96%  Feb  '18 

107%  8ept'16 

93%  Aug  '17 

76      Mar'18 

95      Nov'16 

78%         79 14 

91%         92 

100 14  Aug '16 

6038         61 

68     Feb  '18 

87     Jan  "18 

67  67 

102%  Sept' 16 

87%  Mar'18 

90      July'17 

94  94 

70%         70U 

81%  Mar  '16 

75     Feb  '17 

96       97       96%  Deo  "17 

89%  100       97%  Mar'lS 

99      July'17 

51       51  51 

100% 103     Deo  '17 

98  101  98%  Feb 'IS 
85  95  106  Sept'16 
63  68  68  Jan  '18 
92%  103       95     Jan  '18 

73     Sepfl2 

96%    98        97      Deo  '17 

102%  June'll 

103l8  Aug '16 

104%  Deo  '16 

93       !»1     Feb  "18 

100     105     Mar'17 

78       72%  Jan  '18 

9378  Mar'17 

95  9534  Mar'17 
99%  93%  Snpt'17 
90  95  Feb  '18 
82i4  82  Jan  '18 
101%  95%  July'17 
95  85%  8 
70  46i8  Feb  '18 
93        89     Apr  '17 

100%  NoV04 

90%     9434    93     Jau   '18 

96i8  100     Jan  "17 

84       90     Feb  '17 
65%    75        70      Nov'17 

91       9134  Deo '17 

35        50        52      Aug '17 

80       80     Feb  "18 

60       51       60  50 

18%  Mar '06 

87        SO      Anr  '17 

95       90      Nov'17 

70       58     8ept'17 

87     Sale      86%         87% 

86%    86     Feb  '18 

84%  Sale      84%         85 

79  Sale      78%        79»t 

80  80%  82%  Feb  '18 
100%  101      100%       100% 

95%  97  9li8  Mar'lS 
82%  82%  81%  82% 
86%  98  98  Deo  '17 
80       89       89     Feb  '18 

8034 80     Jbii   'IS 

8034    92       813s  June'17 


41 
19 


110 


93 

91 

90 

95 

70% 

78% 


85 
40 


70  71% 

49%  6534 

52%  56% 

73  75 

77  77 


72       76 

75"%  "79" 
86%  93% 
78       82 


86% 
71 


88 
72% 


9634    9634 


87       87 


9338    96% 


76       81% 


30 


5 
81 


78% 
90% 

'59" 

68 
87 
67 


82% 
93% 

"6l"% 
68% 
87 
69% 


87%    87% 


91 

70% 


95 
70% 


97%    97% 


51       63 


9858  100 


68 
95 


68 
95 


94       94 


72%    72% 


95 
82 


95 
82% 


83 
4G% 


86 
46% 


90        93 


80 
50 


80 
53 


86%  89 

86  86 

84  87% 

75%  8134 

80  82% 
100%  154 

94%  97% 

81%  85 


89 
80 


89 
80 


|«  No  prioe  Friday;  latest  bid  aud  asked,  a  Due  Jan.  a  Due  Fob.  «  May.  0  Due  June.  A  Due  July.  *  Due  Aug.  •  Dae  Oot.  v  Due  Nov.  «  Due  Deo.  1  Option  sale 


Mar.  16  1918.] 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Week  ending  March  15 


3£ 


j  -  j 

M-N 

M-N 
F- A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 
F- A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  S 


VaraCnu  A  P  1st  gu  4 Ha..  1934 

Virginian  let  5s  Series  A 1962 

Wabash  1st  sold  6a 1939 

2d  gold  5a 1939 

Debenture  Series  B 1939 

1st  lien  equip  s  fd  g  5a 1921 

1st  lien  50-y r  g  term  4a 1954 

Det  A  Ch  Ext  1st  g  5s 194 1 

Dea  Molne3  Dlv  let  g  4s.  .  1939 

Om  Dlv  1st  g  3Xa- -1941 

Tol  4  Ch  Dlv  1st  g  4a 1941 

WaabTerml  lstgu3Hs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

WeatN  Y  A  Pa  lat  g  5s 1937 

Gen  gold  4a 1943 

Income  58 z>1943 

Western  Pao  1st  aer  A  6S--.1946 

Wheeling  A  L  E  1st  g  5a 1926 

Wheel  Dlv  1st  gold  5s 1923 

Exten  A  Impt  gold  6a 1930 

Refunding  4i2s  series  A..  1966 

BR  lat  couso:  4a 1949 

Trust  co  ctfs  ol  deposit 

Winston-Salem  9  B  1st  4a. .I960  J  -  J 

Wis  Cent  50-yr  1st  gen  4s...  19 49  J  -  J 

Sup  A  Dul  dlv  A  term  1st  4s '36  M-N 

Street  Railway 

Brooklyn  Rapid  Tran  g  5S..1945  A-O 

1st  refund  conv  gold  4s_.  .2002  J  -  J 

f}-year  secured  notes  5s 1918  J  -  J 

Bk  City  1st  con  4s. .  1916-1941  J  -  J 
Bk  Q  Co  A  8  con  gu  g  6a.. 1941  M-N 

Bkiyn  Q  Co  A  8  1st  5s 1941  J  -  J 

Bklyn  Un  El  1st  g  4-6S...1950  F-A 

Stamped  guar  4-6s 1950  F-A 

Kings  County  E  1st  g  4s.. 1949  F-A 

8tamped  guar  4a .1949  F-A 

Nassau  Eleo  guar  gold  48.1951  J  -  J 

OMoago  Rys  1st  5s ..1927  F-A 

Oonn  Ry  A  L  1st  A  ref  g  4  Hsl951  J  -  J 

Stamped  guar  4Ha 1951  J  -  J 

Det  United  1st  cons  g4Xa.- 1932  J  -J 
FtSmltb  Lt  A  Tr  1st  g  6a.. .1936  M-  9 

Hud  A  Manhat  5s  Ser  A 1957  F-A 

Adjust  Income  5a 1957 

N  Y  A  Jersey  1st  5s 1932  F-A 

Interboro-Metrop  coll  4Hs. 1958  A-O 
Interboro  Rap  Tran  1st  5s..  196b  J  -  J 
Manhat  Ry  (N  Y)  oona  g  4s.  1990  A  -  O 

Stamped  tax-exempt 1990'  A  -  O 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  5s.  1943  J  -  D 

Col  A  8th  Av  1st  gu  g  5s.  .  1993  M-  S 

Lex  Av4PFlstgug58--1993  M-  8 

Met  W  8  El  (Chic)  1st  g  4s..  1938  F-A 

MUw  Elec  Ry  A  Lt  eons  g  5s  1926  F-A 

Refunding  A  exten  4HS--1931  J  -  J 

'jllnneap  St  1st  cons  g  6a...  1919  J  -  J 

Montreal  Tram  1st  A  ref  6s  1941  J  -  1 

Hew  Orl  Ry  A  Lt  gen  4HS..1935  J  -  J 

N  Y  Munlcip  Ry  1st  8  f  6a  A  1966  J  -  J 

if.  Y  Rys  l8tREAref4s..- 1942  J  -  J 

80-year  adj  lno  6s al942  A-O 

N  Y  State  Rys  1st  cons  4  Hs.  1962  M-N 

Portland  Ry  1st  A  ref  5s 1930  M-N 

Portld  Ry  Lt  A  P  1st  ref  5s.  1942  F-A 

Portland  Qen  Elec  1st  68.1935  J  -  J 

•t  JoaRy  LH  A  P  1st  g  6s..  1937  M-N 

Bt  Paul  City  Cab  cons  g  5a..  1937  J  -  J 

Third  Ave  1st  ref  4s 1960  J  -  J 

Ad]  lno  5s 01960  A-O 

Third  Ave  Ry  1st  g  5s 1937  J  -  J 

Trl-Clty  Ry  A  Lt  let  s  f  5a.  .  1923  A  -  O 

Ondergrof  London  4  Xs 1933  J  -  J 

Income  6s. . 1948  --  -- 

Onion  Elev  (Chic)  1st  g  6s.. 1949  A-O 
United  Rye  Inv  6s  Pitts  les.I926lM-N 
United  Rys 8tL  1st  g  4s...  1934  J  -  J 
St  Louis  Transit  gu  58- _  1924  A  -  O 
United  RRs  San  Pr  s  f  4s...  1927  A-O 
Ve,  Ry  A  Pow  1st  A  ref  6s..  1934  J  -  J 

Gat  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  5s 1947  J  -D 

Bklyn  Un  Gas  1st  cons  g  68.1945  M-N 
Buffalo  City  Gas  1st  g  5s...  1947  A-O 
Olncln  Gas  A  Eleo  IstAref  5s  1956  A-O 

Columbia  G  A  E  1st  6s 1927  J  -  J 

Columbus  Gas  1st  gold  68..1932  J  -  J 

Consol  Gas  conv  deb  6s 1920  Q-  F 

OonsGasE  LAP  of  Bait  6-yr6s'21  M-  N 
Detroit  City  Gas  gold  6s...  1923  i  -  J 
Detroit  Gas  Co  cons  1st  g  5s  1918  F-A 
Detroit  Edison  lBt  coll  tr  68.1933  J  -  J 

1st  A  ref  5s  ser  A A1940  M-  8 

Eg  G  L  N  Y  lat  oona  g  6s. .1932  M-  8 
Gas  A  Eleo  Berg  Co  o  g  6s.  1949  J  -D 
Havana  Eleo  consol  g  6s...   1962  F-A 

Hudson  Co  Gas  1st  g  6s 1949  M-N 

Kan  City  (Mo)  Gas  1st  g  68.1922  A-O 

Kings  Co  El  L  A  P  g  5s 1937  A-O 

Purohase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-  8 

Ed  El  III  Bkn  lat  con  g  4a  1939  J  -  J 

Lac  Gas  L  of  8t  L  1st  g  6s.  «1919  Q  -  F 

Ref  and  ext  1st  g  6s  ...     1934  A  -  O 

Milwaukee  Gas  L  lat  4a 1927M-N 

Newark  Con  Gas  g  6s 1948  J  -  O 

NYGELHAPgSs 1948J  -D 

Purchase  money  g  4» 1949  F-A 

Ed  Elec  III  1st  cons  g  5s..  1995  J  -  J 
MYAQ  El  L  A  P  1st  con  g  5a  1930  F-A 
Pacific  O  A  El  Co — Cal  OAK 

Corp  unifying  A  ref  5s...  1937  M-  N 
Padflo  Q  A  E  gen  A  ref  5S..1942  J  -  J 
Pro  Pow  a  Lt  1st  A  ref  20-yr 

6s  International  Series.  1930  F-A 
Pat  A  Passaic  G  A  El  6s...  1949  M-  S 
Peop  Gas  A  C  1st  cons  g  6s     1943  A-O 

Refunding  gold  6s 1947  M-  S 

Registered 1947  M-  S 

ChG-LACokelstgug6sl937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  681936  J  -  D 
Ind  Nat  Gas  A  Oil  30-yr  5sl936  M-  N 
Mu  Fuel  Gas  lstgug6s.  1947  M-N 
fhiladelphla  Co  conv  6s...  1919  F-A 

Conv  deben  gold  5s 1922  M-  N 

Stand  Gas  A  EI  conv  s  f  6s.  1926  J  -  O 
Syracuse  Lighting  1st  g  6s.  1951  J  -D 
Byraeuse  Light  A  Power  6s.   1964  J  -  J 

Trenton  G  A  EI  lat  g  5s 1949  M-  8 

Union  Elec  Lt  A  P  1st  g  6B..1932  M-  S 

Refunding  A  extension  61.1933  M-N 

United  Fuel  Gas  1st  ef8s...  1936  J  -  J 

Utah  Power  A  Lt  1st  6s 1944  F-A 

Utlca  Elec  L  A  P  1st  g  6s— .1950  J  -  J 

Utlca  Gas  A  Elec  ref  6s 1957  J  -  J 

Westchester  Ltjr  goto  6» 1950  J  -  D 


Price 

Friday 
March  15 


Bid 


Ask 


90 

92l2 

8534 

"983« 
65 
90 


65ij 

80 

5'J'a 

99 

65 

40 

81 


60 


Sale 
94i8 
85?8 
90 


102 
76 

74l2 

80 

7512 

85 
Sale 
10438 

70 

~81l2 
98 
933« 
98*4 
65 
6312 


OOlg     8518 
72     Sale 
7414    75U 

82  Sale 
60I2  Sale 
94     Sale 

94 

90 

9912 

79i8  80 
79     Sale 

73 

77l2 

67 

8334  85 
85       83 


69        7012 


56U  Sale 
I634  Sale 

100 

533.1  Sale 
80?8 

7314    80 
77       80 

76U    86 

8212 

77 


86 


50     Sale 

I8I4  Sale 

7512 

~6l"~  "68 


...  100 


53l2    58 
30        3178 
9212  104 
92 

76     Sale 
56       58 


52  55 

55 

25 

7812 


Week's 
Range  or 
Last  Sale 


Low 

35 

89l8 

92i2 

8534 
105 
lOOU 

78 

9912 

80 

75 

84U 

76 

85 

5913 

99 

86 

36 

81 
10034 
100 

9938 


High 

Sept' 17 

90 

94l8 

8534 

Oot  "15 

Mar' 18 

May'17 

Sept' 17 

Aug  '12 

Apr  '17 

Jan  '17 

Dee  '17 

Deo '17 

60's 

Jan  'IS 

Mar'17 

Oct  '17 

81 12 

Apr  '17 

Feb  '17 

Mar'17 


60 


60 


85    May'17 
72  721$ 

76     Feb  'IS 


74 

9712 

98 

89 

857g 

8712 

8834  Sale 

69's 

iO 

84     101 

9212 

8OI2 


98l2  100 

907a 

-  -_  — 

78 

80 

90?* 

98 



89 

927* 

78 

81 

91 

81l2 



90 



927* 

92?8 

94i? 

8212 

Sale 

9578 

93 


82 

65l2 

94 

94 

80 
101 

80 

79 

73 

78 

70 

84 

1003g 
10018 

68 

84 

55U 

I6I4 
100 

5312 

8OI4 

SOI2 

79 

85 

95 

SO 

30 
10012 

93 

9S'4 

9712 

79 

99 

50 

1734 

773g 

88lg 

62l2 

9012 

95 
10212 

5212 

301s 

95 

92's 

76 

56 

84 

53 

58 

60 

25 

79 


103 

94 

64 

9714 

7934 

97 

997g 

9Ji2 

96'8 
IOH2 

95'g 

9212 

94 
100 

92l« 

9'V-s 

907» 

90 

99 
110 

76 

975s 

92 

90 
10112 

88I2 

6978 
10512 

9612 


82 

68I2 

95?8 

Oct  '17 

May'12 

May'13 

80's 

79?8 

Sept' 17 

July' 17 

Aug '17 

85 

Feb  '17 

Apr  '17 

Feb  '18 

Jan  '14 

56.2 

16% 

Feb  '17 

54 

8118 

Feb  'IS 
79 

Feb.1 18 
May'17 
Sept'17 
Mar'14 
June"  17 
Nov'16 
Aug '17 
July'17 
Aug  "17 
May'17 
50 
I8I4 
Aug '17 
Nov'16 
62i2 
Feb  '17 
July'17 
Mar'17 
Mar' IS 
Mar'18 
Jan  '18 
Feb  '18 
76 
56 
Oot  '03 
Feb  '18 
Oot  '17 
June' 17 
Feb  '18 
79 


Sept  15 
Mar'18 
June'13 
Sept"  17 

80 
Feb  '15 
IOOI4 
Feb  '18 
Mar'18 
Oot  '16 

9518 
Feb  'IS 
Feb  "18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  '17 

99 
June"  17 
Nov'17 

98 
Feb  '18 
June' 17 
Apr  '17 

88S4 

70U 
June'17 
Aug '17 


No 


37 

12 
2 


51 


15 


2 

7 

29 


190 
34- 


32 
39 


11 
21 


91M        9114 
80U  Mar'18 


95 
100 
98>i 

78 

99 

96 
100 

89 

94 

99U 

80 

93 

9712 

84 

98»8 

92»4 
1015s 

9712 

8212 
101 

96 
105 


Jan  '17 
July'17 
Mar'lS 
Mar'18 
8epf03 
8ept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Mar'18 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

83 
June'17 
Aug  '17 
Mar'17 


oS 


10 


32 


Range 

Since 

Jan.  1. 


Low    High 


891s    93 
92i2    9558 
85       86i2 


98'4  IOOI4 


58 
99 


6U2 
99 


7914    84 


60       60 


72 
72 


72's 
76i8 


7978    8312 
65       69 
9378    97U 


80 
79 


8712 
85U 


8H2    86l2 


68        72 


48?8     61 
1434     1934 


53 
80 
79 
78 


57i2 
85 
80l2 
82 


76U    85 


49       61 
1734     217S 


62i2    62i2 


52i2    56 
27l2    38'2 
95       95 


92 
76 
56 


96 
80 
60 


58       60 


25 
79 


25 
80<8 


94       9.V»4 


751*    80 


99%  102 
92l2    92l2 
94U    95i2 


92        96 
9212    9212 
94       94 


99       99 


97ij    9812 
92       9438 


8714    8938 
69       73 


905s    92i2 
79l2    8034 


9812    98i2 
78       81 


80       84 


97i2    9712 
80's    84 


1941 
1943 
1939 
1966 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  15 

Miscellaneous 

Adama  Ex  coll  tr  g  4a 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Armour  A  Co  1st  real  est  4Hs'39 
Booth  Fisheries  deb  8  f  8s. . .  1926 
Bradeu  Cop  M  coll  tr  a  I  6s.  1931 
Bush  Terminal  1st  4s 1952 

Consol    5s 1955 

BIdga  5a  guar  tax  ex 1960 

Cerro  de  Paaco  Copp  cnv  6a  1925 
Chic  Un  Stat'n  1st  gu  4 Xs  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Col!  tr  Aconv  6a  aer  A  part  pd 

do     do     full  paid 

Computing-Tab- Reo  s  f  6s..  1941 
Qranby  Cons  M  S  A  P  con  8s  A  '2S 

Stamped 1928 

Great  Falls  Pow  lat  a  f  5s..  1940 
Int  Mercan  Marine  8  f  6s.. 
Montana  Power  lat  5s  A-. 
Morrls  A  Co  1st  s  f  4^a___ 
Mtge  Bond  (N  Y)  4s  ser  2... 

10-20-yr  5a  aeries  3 1932 

NY  Dock  50-yr  1st  g  4a 1951 

Niagara  Falls  Power  1st  6s. .  1932 

Ref  A  gen  6s __al932 

Niag  Lock  A  O  Pow  1st  5s..  1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  lat  5s...  1943 

On  tario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  5S..1959 
Tennessee  Cop  1st  conv  6s. .  1925 
Wash  Water  Power  1st  5s. .  1939 
Wilson  A  Co  1st  26-yr  s  f  6s.  1941 

Manufacturing    ft    Industrial 

Am  Ag  Chem  1st  c  6s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. ..1931 

Am  Hide  A  L  lstsf  g  6s 1919 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s.. .1944 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5s 19 19 

Baldw  Loco  Works  1st  5s...  1940 
Cent  Foundry  1st  s  f  6s. ..1931 
Cent  Leather  20-year  g  5a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  fg  6a 1931 

1st  25-year  a  f  5s .1934 

Cuban- Am  Sugar  coil  tr  6a..  1918 
DlBtll  Seo  Cor  conv  1st  g  68.1927 
E  I  du  Pont  Powder  4V4s... 1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Xs 1942 

Debenture  6s 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co  lat  con  g  6a. -.1918 

Consol  conv  a  f  g  6s 1935 

Liggett  A  Myers  Tobac  7s..  1944 

6s 1961 

Lorlllard  Co  (P)  7s 1944 

6s 1951 

Mexican  Petrol  Ltd  con  6s  A  1021 

1st  lien  A  ref  6s  series  C..1921 
Nat  Enam  A  Stpg  1st  5s. ..1929 

Nat  Staroh  20-yr  deb  6s 1930 

NatlooalTube  1st  6s. 1952 

N  Y  Air  Brake  1st  conv  6s  .  1928 
Railway  8teel  Spring — 

Latrobe  Plant  1st  sf  6s.  ..1921 

Interooean  P  1st  sf  6s 1931 

Blnolalr  Oil  A  Refining— 

1st  s  f  7s  1920  warr'nte  attoh 
do  without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  A  Paper  1st  6s..  1930 

Stamped. 1930 

U  8  Realty  A  I  conv  deb  g  6s  1924 
US  Rubber  10-yr  ool  tr  6s..  1918 

1st  A  ref  5s  scries  A .1947 

U  8  Smelt  Ref  A  M  conv  6s.  1926 
V-Car  Chem  1st  15-yr  6a... 1923 

Conv  deb  8s el924 

West  Electric  1st  5a  Dec 1922 


Coal  Iran  A  Steel 

Beth  Steel  lstextsf  6e 1926 

1st  A  ref  6a  guar  A 1942 

20-year  p  mi  imp  s  f  68.1938 

Buff  A  Susq  Iron  1  f  6s 1932 

Debenture  5s al926 

Cababa  C  M  Co  1st  gu  6s. ..1922 

ColFAICogensf  5s 1943 

Col  Indus  1st  A  coll  6s  gu... 1934 
Cons  Coal  of  Md  IstAref  6s.  1950 

Elk  Horn  Coal  conv  6s 1925 

Elk  Horn  Fuel  1st  eonv  68.1918 
OrRlvCoalAC  lat  g  6s.. .01919 

111  Steel  deb  4Xs 1940 

Indiana  Steel  1st  6s 1952 

Lackaw  Steel  1st  g  5s 1923 

1st  cons  6s  Series  A. 1950 

Mldvalc  8teel  A  O  conv  s  f  5sl936 
Pocah  Con  Collier  1st  e  f  58.1957 
Repub  IAS  10-30-yr  6s  I  f.1940 
8t  L  Rock  Mt  A  P  6s  stmpd.1965 
Tenn  Coal  I  A  RR  gen  6s..  1951 

U  S  Steel  Corp — looup dl063 

8  P  10-60-yr  Safreg dl963 

Victor  Fuel  1st  s  f  6s 1953 

Va  Iron  CoalACoke  lit  g  6s.  1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4s...  1929 

Convertible  4s 1936 

20-yr  convertible  4Hs 1933 

30-yr  temp  coll  tr  6s 1946 

Cent  DIst  Tel  1st  30-yr  6a.. 1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

CumbT  AT  1st  A  gen  6s. ..1937 
Keystone  Telephone  1st  5s.  .  1935 
Metropol  Tel  A  Tel  1st  s  f  6s  1918 
Mlcb  State  Teleph  1st  6s. ..1924 
N  Y  A  N  J  Telephone  6s  g._1920 
N  YTelep  1st  A  gen  sf  4HS.1939 

Pao  Tel  A  Tel  1st  6s 1937 

South  Bell  Tel  A  T  1st  s  f  6s  1941 

West  Union  coll  tr  our  6s 1938 

Fd  and  real  est  g  4  Hs 1050 

Mut  Un  Tel  gu  ext  6s 1941 

Northwest  Tel  gu  4Xs  g— 1934 


HI 
IS 


A-O 

F-A 
M-N 

M-  S 

j"-~j 
A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-  A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-  A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 

A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 


J  -  J 

M-N 

J  -  J 
J  -D 
M-  S 
J  -D 
F-A 
F-  A 
J  -D 
J  -  D 
M-  N 
A-O 
A-O 
M-N 
A-O 
M-  9 
M-f 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 
M-  8 
M-  8 
J  -D 
J  -D 

Q-  i 
Q-  J 
J  -  J 
J  -  J 

M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price 

Friday 
March  15 


Bid 


18i2 

18 

84 

"93"" 
78 
80 
76 

106 
86?8 
106 

78 
7534 


9158 
89 
92 14 
893s 


Ask 

67 
23 

20 

8  434 

90>s 

94 

83 

85 

80 
Sale 

87i2 
Sale 
Sale 

"84" 

96 

9634 

91i8 
Sale 
Sale 

89?8 


93 
971s 

"86I4 
8638 

"8l"i2 
92 
88 
95 


92 

9378 

83 
100 

8678 

9758 
117 

70 

84 
100 

75 

95i2 

"9534 
9734 
9978 
79U 

"75" 

71 

9912 
80 
72'2 


97 
100 
85 
867g 
90  U 
95 
82 
93 

"96" 


112l2 

9212 
11278 

8934 
105U 
105 

94 

93 

94l2 

98 


9878 
Sale 

87i8 
Sale 
Sale 
Sale 

~78"i2 

85 
Sale 

80 
Sale 

81 

99 

9812 
100 

80 
100 

"767S 
100 

99 

7334 

"98I4 
115 

93 
116 

90»4 
109 
109 

9712 

"96 
9912 


95      .. 


90 
86 
90 
99 


43 
100 
7712 
9634 
94l2 
9512 
9534 


Sale 
8OI4 

9d.i 
Sale 

89 

85 

4512 
Sale 
Sale 
Sale 

95 
Sale 

96i2 


Week's 
Range, or 
Last  Sale 


Low 

64 
19 
19 

84l4 

90 

93 

82 

80 

77 
10558 

87i2 
10578 

76i2 

87 

79 

91 

96 

93 

92U 

88«4 

90 

83 

94 

66 

97 
105 1 2 

89  >2 

86U 

87i2 

84 

81 

93 
103l2 

9558 


High 

Mar'18 
19 
20 
85 
Feb  '18 

93 
Feb  '18 
Feb  '18 
Mar'18 
IO6I4 
87l2 
107 
78 
Oot  '17 
Feb  'IS 
Jan  '18 

96 
Feb  '18 
93 
9012 
July'17 
Apr  '14 
June' 16 
Mar'lS 
Mar'lS 
Oot  '16 
Oot  '17 
87 
87l2 
June'17 

82 
Mar'18 
Jan  '14 
96i8 


95 

93 

82 
100 

8678 

975s 
119 

71 

84 
100 

85 

95i2 

81 

97i2 

97»4 
100 

7978 
104 

85l2 

74 

9912 
100 

7(3-1 

9934 

99 
114 

92U 
115 

8934 
104 
103 

9912 

9214 

95 

99'2 


95 

94 
Feb  '18 
100 

8712 

975s 
Deo  '17 
Mar'lS 

85 
100 
Aug    17 

9634 
Mar'17 
Feb  'IS 
Mar'lS 
Feb  '18 

801 2 
May'17 
Mar'16 
Mar'lS 

99i2 
Oot  M3 

7334 
Jan  '18 
Jan  '18 
114 

9314 
Feb  "18 

9058 
Deo  '17 
Dec  '1 
June'l 
Feb  '18 

95 

99i 


10478  Deo  -j; 
96's  Feb  *18 


95 
"92"     93l2 
7834  Sale 

98 

91i8 


85  SUe 
73»a  Sale 
83i2    90 


90       93»4 
83        837g 
9513    96 
95i8  Sale 
8812    8978 
82     Sale 

85      

96i2  Sale 
SI)         82 

97»2    99 

97i2  Sale 

98i2  Sale 

75 

85    Sale 


81i2    82 

S7 

88        901a 
92I4  Sale 
9812    99 


9012     91»4 

97 

9912     9934 
88       93 

95      

88  89 
91U  93 
9134  Sale 
90        93 

80 

101i2 


90 
86 
-.11) 
99 
82*4 
88'| 
45 
100 
7712 
96 
90 
95«2 
9534 


98i2 
8914 
7SU 
95 
85 
101 
85 
73«8 
83 
9812 
9812 
94 
83*4 
9578 
95>8 
PO 
82 
85>i 
96<i 
7SLi 
951 2 
97>2 
9  71 2 
80 
35 


82 

8512 

9078 

92 

9812 

73 

68l8 

90'2 

98 

997> 

86*4 

97 

8778 

92 

9 1». 

87 

10H2 

94 


9178 
86i2 

Feb  '18 
99l| 

Au«'17 

May'17 

45U 

IOOI4 

7S 

96*4 

Mar'lS 
BO 
9534 


Feb  '18 
Feb  "18 

July'17 
Jan  '18 
Deo  '14 
85 
73*4 
Jan  '18 
Sept'l, 
Aug'17 
Feb  MS 
83*4 
96 
96 
90 
8234 
Feb  '18 
96ii 
Deo  '17 
Feb  '18 
9812 
98lj 
Deo  '16 
85 


82 
Feb  '18 
Mar'lS 

93 
Mai- IS 
Nov'17 
Jan   'IS 
90i2 
Apr  "16 
Feb  '18 
Jan  '18 
Mar'lS 
89 
92 
92l2 
93 
Jan  "18 
Sopt'17 
Nov'16 


S3 

No. 


1 
3 

42 


16 

3 

17 
15 


117 
21 


4 
11 

""6 

16 

8 


13 


18 


46 

31 

"34 


2 

25 

214 

13 

"2 

1 


6 

4 
9 
6 

71 


1  r,r, 
10 


67 
116 


Range 

Since 

Jan.  1. 


Low    Higb 


64 

1SU 

19 

84 

90 

S978 

82 

80 

74 
103 

86U 
10238 

73 


64 

26l8 

26 

87U 

90 

93 

83 

8412 

79 
10712 

90 
10712 

80l2 


78l2  79 

91  97 

91  96 

93  94 

90U  95 

8634  92 


66 
97 


66 
97 


86 
86 


8712 
87l2 


73l2    82l2 
88        93 


9378    96I4 


92lj  100l| 
91        95i2 
82       82 
98U  100 
86l2    89^2 
9678    97&8 


71        7412 
79       87 
9912  100»4 


9434    9714 


9712    975s 
95       98 
9978  100'2 
75        82«4 


71       74 
9434    9912 


0812  7334 
9934  99*4 
98       99 

114  117 
86   95 

111   115 
85   93 


9114    92U 
93        95 
99      100 


961s    9618 

86       9312 
84 12    88U 
88       90 
9612  10Hs 


45  49 

100  100l8 

76i2  79«4 

94  98 
90  97U 
94U  97»4 

95  98 


96  99 
87  90 
78l2    81*4 


85       85 


83  85 
73i2  76 
83       85 


94  94 
81  85lj 

95  97 
9478  9612 
88  90i2 
8058  8512 
85l2  8512 
93  98U 


95        9712 
973.1  100 
97l2    t378 


83       85i8 


80i2  83l8 

81 34  8512 

86  9H2 

90  9518 

9818  99lj 


68l8    68l8 
90        9318 


9912  9978 

86»4  88*4 

97  97 

853,,  89 

90'4  92»s 

90's  92l2 


90 

87 


03  's 
88 


*  No  prioe  Friday;  latest  bid  and  asked .  iDueJan.  dDueAprll.  4  Due  May.  pDueJune.  4  Due  July.  tDueAug.  e  Due  Oot.  pDuuNov.  r>>ueDeo.  aOptlonsale. 
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SHASM    PRICBS—NOT    PER    CENTUM    PRICES. 


Saturday 
March  9 


126  126 

44  44 12 

•87  88 

24  24% 

* 170 

*1  5 

*11       


*30 
*148 
*84 
*110 
*58 
•114% 
*80l2 
82 
•2% 
•13 
29% 


15012 

85 

120 

l"]"5% 
83% 
82 
234 
13l2 
29i8 


*90  

*20l2  22 

*80  92 

•40  4134 

50  50 


•86 
*93 

*2 
•1312 
10512 
109i2 
106% 

55i4 

96 
•61 
•77 

11 
11238 

*6i% 
24% 

14 
478 
•150 
*139l4 
•5% 
*13 
•92% 
8H2 
*65 
•111 

*h 
*88 
*88 
94 


Monday 
March  11 


125 

4312 
*87 

24 

*n 


125 

4418 
88 
24% 
168 
5 


30 

*148 

*84 

*110 

60% 

•114% 

*8012 

•80 

*2 

13'2 

2912 


30 

150% 

85 

60% 
115 
83% 
82 

234 
13% 
30% 


87l2 

95 
2U 

14l2 
105% 
109% 
10634 

55U 

96 


11 
11312 
62l2 
24l2 
14 
4% 

1~3~334 
5l2 
15 

¥1% 

66 
114 

2% 


94 


•65        66 


34 
•12 

128 

*48l2 

12812 

46 

26 

9138 

•109% 

7% 


34 

14 
128 

50 
12878 

47 

26 

92l2 
110% 

7% 


*90 

*20i2 

*S3 

4n2 

50 

•86 

92 12 
2 

13l2 
*105 
109 
106 

54% 

96 
*61 
*77 

12 
*113 
•62% 

24% 
•14 
5 
150 
139% 
5% 
*13 
*92% 

81 

65 
114% 

*h 

•88 

•88 

93 


Tuesday 
March  12 


Wednesday 
March  13 


Thursday 
March  14. 


125 
43% 
88 
24 

e 

*n 


125 
44 
88 
24 

168 
5 


*30 

*148 

85 

*110 

*60% 

*11438 

*80% 

82 

2% 
13% 
29U 


150% 
85 

63  ~ 
115 
83% 
82 

2% 
13% 
30% 


90 

21 

89 

41% 

50 

87% 

93 
2 

13% 
105% 
110 
106% 

54% 

96% 


1234 
114 

64 

24-% 

14% 
5 
150 
139% 
5% 

15 

"81% 
65 
115% 
2% 


94 


•1  1% 

•80  81 

•1%  2 

*.25  .30 

•53  53% 

15%  I6I4 

46%  46% 

•13  13% 

*.28  .30 

22%  22% 

68  68% 

•430     440 

•13%  1334 

41%  41% 

45  45 

2  2 

6%  6% 

•9%  10 

•5%  6 

•74  78 

•40%  41% 

•8  9 
•.85 
62 

•82 
22 
•5% 


*60 
•115 
•33 
*12 
128 
49 
129 
45«4 
25% 
91% 
*10934 
7% 


67 

116% 

35 

l"28 

49 
12938 

46 

26 

92% 

110% 

7% 


1 
62 
84 
22 

5% 


•lHe     1% 
•6  6% 


•3 
•5 
•578 
1% 


3% 
538 
6 
1% 


•2%  2% 

•62%  63 

*1878  19% 

2%  2% 

•16%  lf>34 

•17  19 

•75  77 

8%  8% 

•15%  1534 

•.80  1 

•1%  1% 

•40%  41 

•59  60 

1934  20 

73  73 

•23%  23% 

•51  53 

1%  1% 

5  6 

•16%  18 

•1%  2% 

•.10  .17 

•4%  4% 

2%  2% 

3«4  334 

1%  1% 

46%  46% 

4434  45 

2%  238 

11%  11% 

•80%  81% 

2%  2  He 

2%  2% 

•1%  2 

•30  3034 

1  1 


1%       1% 
•80%    81 
2  2 

*.25       .30 
•53        54 

15%     16% 
•44%     46 
13        13 
.25       .25 
23        2438 
69        71 
•430     440 
•13%     1334 
•41        4134 
•45 
2 

6% 
•9%     10 
*5% 
77 
•40 
•8% 
.90 


*90 

20% 
*85 

41 
*50 

•86 

92% 

•2 

13% 
105 
109 
101% 

55 

96 
*61 

77% 

112" 
*62% 
*24% 
*14 
5 
147 
137% 
5% 
•13 
*92lo 

SO 

65 
114 
*34 

88 
•88 

91 


20% 
90 
41 
51 

87% 

93 
2% 

13% 
105 
10934 
106% 

55 

9634 

"77% 

13 
113% 

64 

2434 

14% 
5 
148 
138 
0I.1 

15 

¥l " 
65 

114 

2 

88 

94" 


126 
44 

*89 
23 

"•£■ 

*11 


126 
44 
90 
23 

168 
5 


•30 

*148 


150% 


*110 

57% 
115 
*80% 

82 

*2% 
•12 

29% 


57% 
115 
83% 
82 
2% 
13 
2934 


*02 

116 

*33 

•12 

127% 

*48% 

127 

45 
*25 

90% 

109% 

7% 


67 
116% 

3434 

14 
128 

49% 
129% 

46 

20 

92 
10934 
7% 


45% 
2% 


6 
78 
41% 

9 

.90 


62%  62% 

•82  83 

21%  21% 

•5%       5% 


•1% 

6 

3 

5 
•6 

138 


1% 

6% 

3 

5 

6% 

1% 


*2  Hi     2% 

•62  63 

•18%  19% 

•2  2% 

•16  1634 

•17  19 

•75  77 

8%  8% 

15%  15% 

•.75  1 

•1%  1% 

•40%  41 

•59  60 

•19% 

72  72 

•23%  24 

•53  54 

•1  1% 

6  5 

•16%  18 

1%  1% 


•.10 

•4% 

2% 

3% 

1% 


.17 
4% 
2% 
3% 
1% 


45%  46% 

45  45 

238       2% 

11%  11% 

•80%  81 
•2%       2% 

•2%  3 
•1»4       2 

29»4  30 
•1  1% 


•1  13s 

•80  81 

178  178 

*.25  .30 

52%  53% 

*15%  15% 

•44  46 

13  13 

.25  .28 

*23  24 

69%  71% 
•430     440 

13%  13% 

*41  4134 

*4434  4514 

*134  2 

6%'  6% 

9%1  934 

5%  6 

•75  "-'I 

•40%  41% 

•8%  884 
*.S0 
61 
•82 
21 
•5% 
•1% 

6 
•3 
•5 
6% 
1% 


*90 
*20% 
*83 
40 
*50 

•85 

93 
2 
*13 
105 
109 
100% 

54% 

96 

61% 

77% 
* 

*iii" 

*60 
•24% 
•14 
5 
147 
•136% 

*5% 
*13 
•92% 

79% 
*65 
*1 12 

*1 
•88 
•88 

91 


126  126 
44  44 
87  87 
23        23 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*30       

Last  Sale 


22 

91 
41 
51 

87% 
93 
2 
13% 

105 

109% 

102% 
54% 
96% 
61% 
77% 
13 

111% 

62% 

2434 

14% 

5 

147 

13634 
5% 
15 

79% 
66 
115 

2 


91 


Last  Sale 
60%    60% 
*11438  115 
Last  Sale 
*81       84 
*2%       2% 
13        13% 
29%     30 
Last  Sale 
Last  Sale 
*21        22 
83        83 
40%    40% 
50        50 


93 

•2 

*13 

105 


86 
93 
2% 
13% 
105 


109%  109% 
102%  101 


Friday 
March  15. 


125%  125% 

44        44 

87       87 

22%     22% 

168%  Jan' 18 

2         Jan' 18 

10%  Mar"  18 

4%     Nov' 16 

30        30 
148    Nov'17 


120    Mar'lS 

*11438  115  ~ 
80%   Feb' 18 

*2%   "2% 

13%     13% 

28%     29% 

90       Jan' 18 

95      Mar'lS 


40%    40% 


86        87 

*92        93 

2  2 


5334 
96% 


♦02 

112% 

*33 

*11% 

127% 

49% 
127 

4434 
•25% 

90% 

'109% 

7% 


67 

113 

34 

13 

12S 

49% 
128% 

45 

25% 

91 
10934 
7% 


1 

62 
83 
22 

5% 
138 
01.1 
3% 
5% 
6% 
1% 


*2  He     238 

03        l!3 

•18%    19 

2  2 


16 

•17 
•75 
838 
15 
.25 
•1% 


17% 
19 
77 
838 
15% 
.25 
1% 
•40%     4Ho 
58        59% 
1914     1934 
•72        73 
2338     23% 
53%     53% 
•1  1% 


5 
•16 
•1% 
.15 
4% 
3 

334 
1% 


5 

17% 

2 

.15 
4% 
3 

384 
1% 


45%  45% 

45  45% 

•2%  238 

11%  11% 

8034  80% 

2%  2% 

•234  3 

•1%  2 

29%  29% 

•1  1% 


138 
81 
2 
.30 

52 
15 
46 
13 

.30 
23% 
70 


•1 

81 

*134 

*.25 
•50 

15 
•44 

13 

•.26 
•23 

70 

*430      435 
•13        1334 
•40%     4038 

45%     45% 

*134       2 
6I4       63s 
9%       9% 

•5%  6 
•74  7  7 
•40%     41% 

•8  9 

*.80       1 

60%     61 

82        82 

21 
5% 

•1% 


*3 
•5 

*6 
•1% 


21 
5% 
138 
6% 
8% 
534 

634 
1% 


2  He  2  He 
62%     62% 
•18        1834 
2  2 

10% 
19 
78 
858 
15 
1 
1% 


*17 

•75 
8% 
15 
•.50 
•1% 

•40%     41% 
58        58 
19        19% 
71        72 
23%     235s 
54        54 


*1 

4S4 
•16 
•1% 
*.10 

4% 

2% 
•334 
•1% 
45 
45 

2% 


1% 

5 
17% 

2 

.15 

4U 

2% 

4 

1% 
45% 
45% 

2% 


zl0%  1034 

•79%  80% 

•2%  2% 

•234  3 

•184  2 

•28%  29% 

•1  1% 


*53 

96 

*61 

*77      

* 12% 

111      112 
Last  Sile 
24       24 
14%    1534 
*434      5 
147      147 
136%  136% 
5%       6 
Last  Sale 
Last  Sale 
79%    80 
65        65 
•112%  115 
Lest  Sale 
88        88 

Last  Sale 

90%    91% 

Last  Sale 

Last  Sale 

113     114 

33%     3334 

Lust  Sale 

128      128% 

♦49        49% 

1271 4  128 

45%     40    I 

25%     2578 

9034     9134 

110      110 

7         7% 

1  1 

•80  81 

134  134 

Last  Sale 

•50  52 

•1434  15% 

•44  ,  46 

13  '  13 

*.26  .30 

•22%  24fl 

70  70 

435      435 

•13  1334 

*40%'  41% 

44%  45 

•134  2% 

6%         f>88 

•9%  3f  9% 

5% 
77        77 

Last  Sale 
•8%      9 


Salei 
of  the 

Week 
Shares 


i99%  101% 
*52        53 
9434     95% 


111%  112% 

62      Mar'lS 

24        24% 

15        1534 


139      139 

13%  Mar'lS 

92%   Feb' 18 

80       80 

♦65        66 

11484  11434 

1        Sept' 17 

92%"au¥'17 

91        92 
115    Nov'17 
64      Mar'lS 


12  Mar'18 
127%  127% 

49%  49% 
127      1271) 

4534     4534 

"91%     9134 
10934  10934 

7  7 

•1  1% 

•SO       81 

134         134 


*.80 
62 

•82 
•21 

►5% 


1 
62 
83 
21% 

5% 


Last  Sale 
•6         6% 


3 

5 

6% 
*1 
•2 


3 

5 

6% 

1% 

2% 


62%     62% 
Last  Sale 

]34         134 

•15        17 

Last  Sale 

Last  Sale 

8%      8% 

•15%     15% 

•  .50      1 

Last  Sale 
•40%    41 
58%    59 
19       1988 
73       73 
•23%     24 
5334     54 
1  1 

434       434 
♦10         17% 
*1%       2 


».ll 
4% 
2% 
334 
1% 


.17 

4% 
2% 
3% 
1% 


4538  45% 
45%    45% 

2%       2% 

10        10% 

•79%     80% 

2%  2% 
•2%       3 

Last  Sale 
•29        30 

lHe   lHi 


80 
329 

10 
365 


15 


11 


61 
100 


45 

50 

132 

1,283 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


20 

2 

69 

53 

200 

136 

150 

60 

42 

173 

10,510 

121 

408 

10 

55 

451 

325 


*50 

52 

15 

15 

"12% 

T2Y1 

*.26 

.32 

•22% 

24 

69% 

70 

•430 

435 

•13% 

1334 

•40 

4034 

44% 

44% 

1% 

1% 

6% 

6% 

9% 

9% 

•5% 

534 

•76 

77 

41%  Mar'18 

9 

9 

*.85 

1 

61 

61% 

•82 

83 

21 

21 

5  He 

5  He 

lHe  Mar'lS 

•6 

6% 

•3 

3% 

*434 

5% 

•6 

6% 

•1% 

1% 

"63" 

63 

20%  Mar'lS 

2 

2 

17"  M 

ar"'18 

70%   Feb'18 

8% 

8% 

15% 

15% 

*.75 

.90 

.99     Feb'18 

40 

41 

•57 

58% 

•19 

1934 

72 

72 

•23 

2334 

5334 

5334 

"  "4% 

"434 

16% 

16% 

""."is 

".15 

•4% 

4% 

2% 

2% 

334 

3% 

•1% 

1% 

44 

45 

45 

45% 

2% 

2% 

•10 

10% 

79% 

79% 

2% 

2% 

•2% 

3 

I84     Mar'lS 

29% 

30 

•1 

1% 

1,490 

305 

66 

175 

570 


91 

30 
36 


12 


609 


66 
200 


34S 

11 

447 

1,823 

264 

3,685 

21 

1,045 

55 

15 

225 


Range  Since  Jan.  1. 


Lowest. 


18 

650 

5 

260 

890 

265 

510 

1 

200 

10 

94 

1.175 

3,297 

300 

275 

26 


10 

25 

325 

7 

452 

110 


125 
50 
120 
150 
560 
100 
62 


280 
470 


515 

215 

3 


22 

87 
975 
130 

20 
130 

50 
1,165 

50 

50 
100 
430 
620 
360 
520 
1,380 
447 
250 
200 

30 
1,610 

50 


95 
200 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  Lowell 100 

Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Eleo-.no  par 

Do     pref no  par 

Boston  &  Woro  Eleo  ..no  par 

Do     pref.. no  par 

Ohio  Juno  Ry  4  U  S  Y 100 

Do     pref ..100 

Connecticut  River 100 

Fltcbburg  pref 100 

Georgia  Ry  4  Elec  stampdlOO 

Do      pref.. 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

N  YN  H  4   Hartford 100 

Northern  New  Hampshire  .100 

Old  Colony 100 

Rutland,   pref 100 

Vermont  4  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 
Amer  Agricul  Chemical — 100 

Do     pref. 100 

Amer  Pneumatic  Service 25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  4  Tele? 100 

American  Woolen  of  Mass. 100 

Do     pref. 100 

Amoskeag  Manufacturing — 

Do     pref 

Art  Metal  Construe  Ino 10 

Atl  Gulf  4  W  I  S  8  Lines..  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electrlo 100 

Internal.  Port  Cement 10 

Do     pref 50 

McElwaln  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do     pref... 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company 100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  4  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Macb  Corp..  25 

Do     pref 25 

U  8  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  OH  Fields.     5 
Mining 

Adventure  Con 25 

Abmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 26 

Amer  Zinc,  Lead  4  Smelt.  25 

Do     pref 26 

Arizona  Commercial 6 

Butte  Balaklava  Copper..  10 
Butte  4  Sup  Cop  (Ltd)...   10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 26 

Centennial 25 

Chlno  Copper 6 

Copper  Range   Co 26 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln...  10 

Franklin 26 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 26 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

LaSalleCopper 26 

Mason  Valley  M  no 6 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 26 

Mohawk 25 

Nevada  Consolidated 6 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines 5 

North  Butte 16 

North  Lake.. 25 

OJibway  Mining 26 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  26 
Santa  Fe  Gold  4  Copper..  10 

Shannon 10 

Sbattuck -Arizona 10 

South  Lake 26 

SouthUtahM4S 6 

Superior 25 

Superior  4  Boston  Copper.  10 

Trinity 26 

Tuolumne  Copper 1 

U  8  Smelt  Refln  4  Mln...  60 

Do      pref 50 

Utah-Apex  Mining 6 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 26 

Wolverine 25 

Wyanflott 25 


123 
37 
87 
19 

159 
2 


Jan  26 
Jan  2 
Marl4 
Jan  23 
Jan  14 
Jan  26 


10%  Mar  1 


30  Mar  5 


83  Feb  13 

104  Feb  14 

53  Jan  22 

115  Jan  26 

80%  Feb  26 

80  Jan  26 

2  Jan  2 

8%  Jan  22 

27  Feb  25 

Jan  10 

Feb  21 

Jan  2 

Jan  24 

Feb  20 

Jan  16 


90 
92 
20 
83 
37 
47 


Highest. 


129  Jan  3 

49  Mar  2 

100  Jan  2 

28  Feb  19 

168% Jan  17 

2  Jan  26 

11  Feb  1 


30  Mar  6 


85  Jan  30 
120  Mar  6 
65  Jan  3 
116% Jan  9 
81  Feb  25 
85  Jan  3 
3%  Feb  1 
15  Feb  1 
33  Jan  2 
90  Jan  10 
98  Jan  2 
25  Jan  8 
85  Jan  9 
4338  Jan 
51  Jan 


78%  Jan 

88%  Jan 

.76  Jan  24 

8  Jan  29 

99  Jan 

108  Jan  19 

z99%  Maris 

45%  Jan  8 

90  Jan  3 
60%  Jan  2 
76  Jan  7 
11  Feb  21 
98  Jan  15 
58% Jan  17 
21  Jan  25 

Jan  29 
Jan  31 
Jan  15 
Jan  16 
5%Mn,rll 
12%  Jan  29 

91  Feb  6 
177%  Jan  15 

65    Jan  29 
113     Mar  4 


Range  for  Previous 
Year  1917 


12 

4 

zl37 

128 


88    Jan  15 


9034  Marl4 


64    Jan 

102  Jan 
29  Jau 
11    Jan 

124%  Jan 
45    Jan 

115% Jan 
41  Jan 
25  Jan 
88%  Jan 

108%  Jan 
6    Jan 


89%  Feb  14 

94     Mar 

2%  Mar  2 

15%  Mar  4 

10S%Feb  20 

111     Feb    6 

109    Feb    5 

56%  Mar  6 

9634  Mar  12 

63     Jan     3 

80    Feb     1 

1384  Jan     4 

120%  Feb  16 

62%  Feb  15 

26    Feb  16 

1584  Marl5 

5%  Feb  15 

154%  Jan     2 

143%  Feb  19 

6%  Feb    2 

14    Feb    5 

92%  Feb  28 

82%  Feb  20 

70    Jan     3 

124    Jan  31 


89    Jan  10 


100    Jan    3 


Lowest 


120  Deo 

27  Deo 

70%  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


69 
117% 

35 

12 
132 

50% 
133 

47% 

26% 

98% 
1112 


1  Jan  10 
78    Jan  21 

l%Jan  19 

.25  Jan 
50  Jan  15 
13  Jan  17 
41    Jan 

11  Jan 
.25  Feb 

17%  Jan 

62%  Jan  15 

427    Feb  28 

12  Jan  14 
41% Jan  15 
44% Jan  16 

l%Jan  19 
5  Jan  2 
9    Jan  16 

4  Jan  29 
74%  Jan  29 

39  Jan  17 
7%  Feb  18 
.75  Feb  27 

50  Jan  14 
80  Jan  24 
19%  Jan  14 

5  Jan  2 
.99  Jan  24 

6  Feb  8 

2  Jan  2 

5  Jan  29 

6  Jan  16 
.99  Feb  13 

lHiJan  4 

z58  Jan  9 

18%  Jan  30 

l%Jan  24 
13%  Jan  2 
17  Jan  2 
75  Jan  2 
8H«Jan  11 
14% Jan  26 

.25  Feb  14 
%  Jan  4 

40  Marl  5 
z57    Jan  18 

17%  Jan  12 

70    Jan  19 

22% Jan  12 

62    Jan   12 

.65  Jan  26 

4%  Marl5 

16    Jan  15 

lHiFeb    9 

.11  Jan  23 

4    Feb  19 

2%  Mar  2 

3%  Jan  14 

.93  Feb  14 

43% Jan  15 

43    Jan     8 

2    Jan  30 

10    Jan    2 

79%  Maris 

2    Jan  30 

2%  Jan  26 

1    Jan  10 

z29%  Mar  8 

%  Jan     4 


Jan  2 
Feb  1 
Feb  23 
Feb  6 
Jan  11 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
Feb  19 
Feb  1 
Jan  24 


1 84  Jan  25 

83  Jan  3 
284  Jan  22 
.25  Jan     7 

54  Feb  27 
17%  Jan  3 
48  Feb  18 
14%  Feb  18 

.45  Jan  7 
24%  Marll 
71%  Marl2 
464  Jan  4 
14%  Feb  19 
45  Feb  19 
48%  Jan     3 

2%  Mar  1 

6%  Mar  8 
10% Jan     2 

6  Feb  18 
78  Feb  5 
44%  Feb  6 
10%  Jan     2 

1  Jan  3 
62%  Marll 

84  Feb  18 
26    Jan     2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3%  Mar  5 

6  Feb  13 

7  Jan    2 
1%  Jan 
2%  Feb 

66    Jan 

20%  Mar 

2%  Feb 

17%  Mar 

20    Jan 

80    Jan  31 

8%  Marl3 

16%  Jan    3 

.75  Mar  7 

.99  Feb  28 

45%  Jan    3 

65    Jan     9 

20%  Feb  20 

70    Feb  19 

24%  Mar  4 

57    Jan     2 

1%  Feb  21 

584  Jan    2 

16%  Marl5 

2  Jan  3 
.20  Jan  8 
5%  Jan  2 
384  Jan  3 
4%  Feb  13 
1%  Feb  21 

49%  Feb  19 

40    Jan     2 

2%  Feb    8 

12    Jan  16 

85  Feb  19 
284  Jan     4 

3  Jan  3 
2    Jan     3 

36  Jan  3 
1  He  Mar  7 


30    Aug 

148     Nov 
83%  Deo 

102%  Nov 
44    Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Dec 
2IS4  sept 
90%  Oct 
85  Deo 
16%  Dec 
83  Deo 
34    Deo 

z45    Deo 

73    Deo 

88    Deo 

1    Dec 

7%  Deo 

90     Nov 

105    Deo 

96    Deo 

38%  Nov 

x87%  Dec 

60    Dec 

75    Deo 

6    Deo 

88    Sept 

65%  Feb 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

31%  July 

52%  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

56%  Mar 

74  Jan 

9484  May 
103%  Jan 
2%  Jan 

14    Mar 
126%  June 
121% Jan 
128%  Jan 

58    June 
100%  June 

75  July 
97%  Jan 
1484  Deo 

121% Jan 
66    Jan 


9    Deo 

3%  Deo 

133i8Dec 

11834Deo 

4    Deo 

10    Deo 

92%  Dee 

71    Deo 

63    Deo 

110    Dee 

1     Mar 

35    Jan 

60    Jan 

93    Deo 

110     Nov 

159     Nov 

107    Deo 

29    Deo 

10  Deo 
116     Nov 

40     Nov 

fl05    Dec 

37%  Deo 

25    Oct 

79%  Deo 

10384  Deo 

4%  Deo 

1    Oot 

70  Deo 
1    Dec 

%  Sept 
45     Deo 

11  Deo 
40     Nov 

8%  Nov 

.25  Deo 

12%  Deo 

55    Deo 

411     Deo 

11    Deo 

36%  Deo 

39%  Deo 

l%Apr 

3U  Nov 

8%  Deo 

4  Deo 

66  Deo 
35     Nov 

7    Deo 

'4  Deo 

62     Nov 

80     Nov 

20    Deo 

4%  Apr 

1%  June 

5  Oct 
1%  Deo 
4%  Nov 

6  Nov 
1  Nov 
1%  Aug 

67  Deo 
16     Nov 

l%Deo 

10    Nov 

22    Jan 

65    Deo 

684  July 

11«4  Oot 

.30   Nov 

.98  Deo 

33     Nov 

63%  Deo 

16     Nov 

60     Nov 

20     Nov 

48    Deo 

.68  Deo 

5%  Oot 

19    Oct 

.89  Deo 

.10  Deo 

3%  Deo 

2%  Deo 

3     Nov 

1  May 
40%  Deo 
43%  Nov 

1%  Mar 
9%  Deo 

71  Deo 
2%  Deo 

2  Oot 
2    Oot 

SI     Dee 
15    Aug 


20%  June 
10    Jan 
226    Jan 
170% Jan 
18%  Jan 
33%  Jan 
102    Jan 
100%  Mar 
81    Mar 
169    Jan 
1%  July 
95     Mar 
92%  Aug 
124%  Mar 
147    Jan 
112    Jan 
166%  Jan 
46    Jan 
16    Mar 
162%  Apr 
68    June 
155%  Jsn 
68%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 
70    Mar 
41%  Jan 
73    Jan 
15%  June 

2%  Jau 

62  Jan 
85%  Jan 

690    Feb 
27%  Jan 

63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9     Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
36    Jan 

6    Aug 

4%  Jan 

18    Jan 

5  Jan 
8%  Aug 

15%  Jan 
3    May 
512  Mar 
98    Jan 
26%  Mar 

6  Jan 
17»*Apr 
30     Mar 
92%  Mar 

9%  Sep* 

24%  Mar 

2<4  Jan 

2%  Jan 

6784  Mar 

95  Mar 
2884  June 
94%  Feb 
32%  Apr 
89%  Mar 

2    Jan 
10    Jan 
30%  Mar 
6%  Jan 
.31  Jan 
16%  Mar 
8%  Jan 
8%  July 
2  H<  Jan 
F.7'4  Jan 
62%  Jan 
8'g  Sept 
21%  Feb 
118%  May 
6%  Jan 
6    Jan 
6%  Jan 
63%  Mar 
2%  Jan 


•JBld and  asked  prioea.    a  Ex-dlvldend  and  rights.    «  Assessment  paid,    a  Ex-rights,    1  Ox-dividend,    w  Half-paid. 


Mar.  16  1918.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Mar.  9  to  Mar.  15,  both  inclusive: 


Friday 

Last 

Sale 

Week's 

Range 

Sales 
for 

Range  since  Jan. 

i. 

Bonds — 

Price. 

Low. 

High. 

Week. 

Low 

Hlgl 

. 

U  S  Lib  Loan  3%s.  1932-47 

97.04 

97.04 

97.68 

124.750 

96.52 

Jan 

98.80 

Jan 

1st  Lib  Loan  43-1932-47 

96.06 

96.04 

96.60 

28,350 

95 

Feb 

98 

Jan 

2d  Lib  Loan  4s.  .  1927-42 

96 

95.84 

96.50 

106,700 

94.54 

Feb 

97.22 

Jan 

Am  Agrlc  Chem  5s.  . 

.1928 

95 

95 

2,000 

92 

Jan 

99  4 

Feb 

5s 

.1924 

94  % 

94  % 

3,000 

94  H 

Mar 

94  % 

Mar 

Am  Tel  &  Tel  coll  5s. 

.1946 

92% 

92  % 

1,000 

91 

Jan 

95  % 

Feb 

Atl  G  &  WI  SS  L  5s. 

.1959 

76% 

76 

5,500 

75  % 

Jan 

79 

Jan 

Gt  Nor — C  B  &  Q  4s. 

.1921 

92  % 

92  % 

1,000 

92  % 

Mar 

94  % 

Jan 

Miss  River  Power  5s. 

.1951 

71 

70  % 

71 

12,000 

67% 

Jan 

71 

Mar 

N  E  Telephone  5s 

.1932 

90  % 

90  % 

5,000 

89 

Jan 

91% 

Feb 

Punta  Alegre  Sug  6s. 

.1931 

80 

80 

4,000 

79 

Feb 

80  X 

Jan 

Swift  &Co  1st  5s 

.1944 

93  % 

93% 

94 

6,500 

93 

Jan 

95  % 

Feb 

U  S  Smelt,  R  &  M  conv  6s 

96 

96 

1,000 

94  % 

Jan 

97% 

Jan 

Ventura  Oil  conv  7s. 

.1922 

87% 

87  % 

4,000 

80 

Jan 

90 

Jan 

Western  Tel  &  Tel  5s 

.1932 

90 

90 

1,000 

87  % 

Jan 

90  X 

Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Mar.  9 
to  Mar.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 
Sale 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Lou 

. 

High. 

American  Radiator 100 

260 

265 

27 

250 

Jan 

265 

Feb 

Amer  Shipbuilding 100 

97% 

98  % 

225 

87 

Jan 

99 

.Mar 

Booth    Fisheries    common 

new (no  par) 

24% 

24  X 

24% 

145 

18% 

Jan 

26 

Feb 

Chic  City  &  C  Ry  pt  sli 

common 

2 
17 
53 

o 
18 
58% 

50 
1,905 
2,613 

2 
14 

47  X 

Jan 
Jan 
Jan 

2% 
18 

58% 

Jan 

Preferred 

17 

58  4 

Mar 

Chic  Pneumatic  Tool..  100 

Mar 

Chic  Rys  part  ctf  "1" 

54  X 

60 

60 

53  X 

Feb 

60 

Mar 

Chic  Rys  part  ctf  "2" 

12X 

15 

1,120 

8 

Jan 

15 

Mar 

ChliRys  part  ctf  "3".. 

2 

IX 

2X 

IX 

40 
40 

2 
IK 

Jan 
Mar 

2X 
IX 

Mar 

Chic  Rys  part  ctf  "4" 

Mar 

Commonw'th-Edison. .  100 

106 

107% 

258 

103 

Jan 

108 

Feb 

Cudahy  Pack  Co,  com. 100 

113% 

112J4 

114% 

460 

107  X 

Jan 

114% 

Mar 

Deere  &  Co,  pref 100 

95  X 

95)4 

96  tf 

135 

94  X 

Feb 

97 

Jan 

Diamond  Match 100 

110 

110 

112 

80 

102 

Jan 

112 

Jan 

Hartman  Corporation.  100 

40 

40  X 

125 

30 

Jan 

44 

Jan 

Hart,  Shaffner  &  Marx, 

Preferred 100 

108 

108 

9 

108 

Feb 

108 

Feb 

nilnois  Brick 100 

52 

52 

52 

120 

52 

Mar 

58 

Jan 

Lindsay  Light. 10 

2] 

20  X 

21 

763 

20  X 

Mar 

28 

Jan 

Preferred in 

10% 

10% 

50 

10 

Feb 

11 

Jan 

Mid  West  Util  com inn 

27 

27 

5 

25 

Jan 

28 

Jan 

Peop  Gas  Lt  &  Coke. . .  100 

41% 

47 

837 

41 

Jan 

55 

Jan 

Public  Service  of  Northern 

Illinois,  common 100 

76 

76  X 

77 

130 

72 

Jan 

77 

Feb 

Quaker  Oats  Co 100 

270 

282% 

20 

250 

Jan 

290 

Mar 

Preferred    ._ 100 

99 

100 

111 

95 

Jan 

100 

Jan 

Sears-Roebuck ,  com 100 

146% 

152 

434 

139 

Jan 

157 

Feb 

Shaw  W  W  common 100 

60 

60 

4 

53  X 

Jan 

67  X 

Feb 

Stewart  Warner  Speedom 

Common 100 

56  % 

55 

56% 

360 

47 

Jan 

5S 

Feb 

Swift  &  Co... ...100 

128 

127  •; 

129 

877 

124 

Jan 

133 

Jan 

Union  Carbide  &  Carbon 

Co 

M4 

51          51 1/ 
104%  106 
103      104 

3,572 

176 

78 

48  X 
103  X 
103 

Jan 
Feb 
Mar 

54  X 
110 
Kit 

Feb 

Ward,  Montg  &  Co,  pref.. 

Do     receipts.. 1    ,0-1 

Mar 

Wilson  &  Co,  common.  100    

55  X 

220 

46 

Jan 

69 

Jan 

Preferred 1001     9'j 

97 

99  'A 

266 

95 

Jan 

99  >: 

Mar 

Bonds. 

Chicago  City  &  Conn  Rys 

5s... 1927 

57 

57  % 

S3 .000 

52 

Jan 

59 

Mar 

Chicago  Rys  5s 1927 

84  X 

84  X 

4.000 

82 

Jan 

Mar 

Chicago  Rys  4s  Ser  "B" 

59 

59 

1,000 

50 

Jan 

59  X 

Jan 

Chicago  Telep  5s 1923.. 

or,  x 

96% 

2,000 

96 

Jan 

96% 

Jan 

Commonw-Edison  5s  1943 

94 

93  H 

94 

12.000 

91  H 

Jan 

94  X 

Mar 

Cudahy  Pack  1st  M  581946 

PO 

90 

1.000 

90 

Mar 

91 

Jan 

Liberty  Loan  3  4s.  1932-47 

97.2097.30 

750 

97 

Jan 

98.62 

Jan 

Lib  Loan  1st  4s.  ..1932-47 

96 

96.50 

1 .450 

95  .SC 

Feb 

97.5C 

Jan 

Lib  Loan  2d  4s   ...1927-42 

96 

96.20 

14,450 

94. 7C 

Feb 

97. 1( 

Jan 

Metropolitan  West  Side  i:i 

1st  4s  ..                      1938 

58% 
48 

58  X 
48 

5,000 
2,000 

56  X 
48 

Jan 
Mar 

58  X 
55 

Feb 

Extension  gold  4s      i 

Jan 

Peoples  Gas  Lteht  <fc  Coke 

Refunding  gold  5s.  .1947 

78 

78  X 

2,000 

78 

Mar 

81 M 

Feb 

Swift  &  Co  1st  gold  5s.  1944 

93  X 

93  4 

95  X 

13,500 

93 

Jan 

95  !  ( 

Jan 

Wilson  &  Co  1st  6s... 1941 

96 

96 

1,000 

94  X 

Jan 

95  !  , 

Feb 

x  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Mar.  9 
to  Mar.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Friday 
Last 
Sale 

Price 


Am  Wind  Glass  Mach.100 

Carnegie  Lead  &  Zinc 51. 

Columbia  Gas  A  Elec. .  100  . 
Consolidated  lee.  com,  .50  . 

Gold  Bar  Mines .l|. 

Harb-Walker  Refrac. .  100  . 

Preferred  _ 100 ! . 

Independent  Brewing 50 

Preferred .50 

La  Belle  Iron  Works. . .  100 

Mfrs  Light  &  Heat 50; 

Nat  Flreproofing.  pref     50 
Ohio  Fuel  Supply.. 
Oklahoma  Natural  Gas.251 
Pittsb  Brewing,  com 50'. 

Preferred _50' 

Pittsburgh  Coal ,  com . . 1 00 : . 

Preferred 100; 

Pittsb  Cona  M.  M  A  T_.ll 
Pittsb-Jerome  Copper       1  [ 
Pittsb  <t  Mt  Shasta  Cop      II 
Pittsburgh  Oil  *  Gas.  .100, 
River  Side  East  oil,  pref      . 
Ross  Mining  <fc  Mlllln.        I 
U>S  Steel  Corp.  com       inn  . 
West'house  Air  Brake.  .50 
West'house  Elec  &  Mfg. 50  - 

■»  Preferred 50 

r  Bonds. 

P1tt«b  Cor.l  rloh  Sq  1Q-»1 


54 


IX 
7X 
107 
51 

HX 

42  4 
24  X 


83 

6C 
85c 
46C 

6% 


95 


Week's  Range 

of  Prices 
Low.      High. 


53  X 
IX 
33  X 
3 
lie 
120 
102 

IX 

7X 
107 
51 

8 
42 
24 

1% 
10 
57 
83 

6C 
83c 
39c 

6% 

2X 
15c 
90  X 
95 
41% 
60 


55 

7X 
33  X 

8 

12c 
120 
102 

IX 

8 
110 
51% 

9 
43 
24  X 

2X 
10 
57 
83 

7C 
94c 
48c 

ex 

2X 
15c 
92  X 
95  X 
42 
60 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.   1. 


Low. 


340 

75 

10 

50 

300 

120 

35 

685 

70 

45 

519 

310 

225 

540 

430 

125 

50 

30 

9,100 

17,600 

84,900 

785 

20 

2,900 

125 

262 

343 

65 


40 

7 

32 

2 

lie 

120 

102 
IK 
7% 

107 

51 

8 

414 

24 
IX 
9% 

45 

80 
4C 

40c 

21c 
5% 
2X 
8c 

89% 

95 

39 

60 


Jan 
Jan 
Jan 
Feb 

Mar 
Feb 

Mar 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 

Mar 

Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 


08%     98 W   S'VSnO      9«v    Mnr 


High. 


58 

7X 
35 

. 

180 
102% 

2 

9% 
115 
53 

9% 
45 
25 

2% 
13 

83% 
7c 
1 

48c 
6% 

17c 
98 
90  X 
43 
63 

09 


Feb 
Feb 
Jan 
Mar 
Jan 

i  eb 
i  eb 
Feb 
Jan 
Feb 

Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 

Feb 

Mar 

Mar 

Feb 

Mar 
Feb 
Jan 

Jan 

Mar 

Mar 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  9  to  Mar.  15,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value.  


Stocks- 


Par 


American  Gas  of  N  J..100 

American  Stores no  par 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  v  t  c.100 

Preferred  vtc 100 

Cambria   Iron 5A 

Elec  Storage  Battery..  100 

General  Asphalt 10') 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 5 

Minehill  &  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Preferred  (5%) 50 

Pref  (cumulative  6%)  50 

Phila  Electric  of  Pa 25 

Phila  Rap  Tr  vot  tr  rects  50 

Phila  &  Western 50 

Reading 50 

2d  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Warwick  Iron  &  S 10 

West  Jersey  &  Sea  Shore  50 

Westmoreland   Coal 50 

Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Lib  Loan  3  %s.  1932-47 

1st  Lib  Loan  4s.  1932-47 

2d  Lib  Loan  4s_ .  1927-42 
Amer  Gas  &  Elec  5s.  .2007 

Small 2007 

Baldwin  Locom  1st  5s  1940 
Bethle'm  Steel  p  m  6s.  1998 
Elec  &  Peop  tr  ctfs  4s.  1945 

Small 1915 

Keystone  Tel  1st  5s.  .1935 
Lake  Superior  Corp  5s  1924 

Small 1924 

Lehigh  Coal  <t  Nav— 

Funding  &  Impt  4s.  1948 
Lehigh  Val  gen  eons  4-;_l)n.'i 
Lehigh  Val  Coal  1st  5 
Pennsylv  RR  gen  4  4s  1965 

Consol  4Us ..I960 

Phila  Electric  1st  5s..  1966 

Small .1966 

Reading  gen  4s. 1997 

United  Rys  Invest  5s.  1926 


Friday 

Sales 

Last 
Sale 

Week's 

Range 

for 
Week. 

Range  since  Jan.  1. 

Price. 

Low. 

High. 

Shares . 

Lou 

. 

High. 

81% 

81% 

82% 

38 

79 

Jan 

89        Jan 

29 

29 

15 

28 

Mar 

29       Mar 

78% 

78% 

79 

20 

58% 

Jan 

80%     Feb 

62% 

65 

31 

58 

Jan 

65       Mar 

48 

48 

10 

46 

Jan 

48       Mar 

Z43 

41% 

Z43 

45 

40% 

Feb 

i43        Mar 

50 

49 

50 

1,241 

49 

Jan 

51        Feb 

16% 

16% 

16% 

425 

14% 

Jan 

17        Feb 

25 

25% 

59 

24 

Jan 

25%    Feb 

23% 

24% 

55 

18 

Jan 

26%    Feb 

16 

15% 

if,     s 

1,370 

12 

Jan 

17%    Feb 

64% 

63% 

64% 

235 

61% 

Jan 

65%     Feb 

62% 

60% 

63 

373 

55 

Jan 

63       Mar 

50 

50 

71 

50 

Mar 

51  %     Jan 

89 

89 

5 

82 

Jan 

90  X   Mar 

44% 

44% 

45% 

2,010 

44% 

Mar 

47  %     Jan 

25 

25% 

42 

25 

Feb 

27        Jan 

24 

24 

1 

24 

Mar 

28      Mar 

30% 

30  4 

10 

30 

Jan 

33        Jan 

25  X 

25% 

25  4 

1,219 

125 

Feb 

25%     Feb 

26% 

26 

26% 

916 

25% 

Mar 

30        Jan 

7 

7 

200 

7 

Mar 

7       Mar 

82% 

80% 

84% 

1,577 

71 

Jan 

84%    Mar 

36 

36 

30 

35% 

Jan 

36        Jan 

13%, 

3  3-16  3  4 

2,368 

3 

Jan 

3%   Mar 

3% 

3  1-16  3% 

942 

3  l-16Mar 

4         Jan 

193 

190 

193 

16 

190 

Jan 

195        Feb 

68% 

68 

r,s>, 

638 

68 

Mar 

72%     Jan 

91% 

90  4 

92% 

7,870 

88% 

Jan 

98%     Feb 

8% 

8% 

8% 

325 

8 

Jan 

8%     Jan 

4S 

48 

2 

42 

Feb 

48       Mar 

70 

70 

23 

70 

Mar 

76        Jan 

80% 

80 

81 

115 

74 

Jan 

85        Feb 

97 

97.50 

S7.850 

97 

Jan 

98.76  Jan 

95.96  96.30 

6,200 

95.8C 

Feb 

97.90  Jan 

95.90 

95. SO  96.44 

45,550 

94 .5C 

Feb 

97.20  Jan 

79 

79 

3,000 

79 

Mar 

82         Jan 

78 

78 

400 

78 

Mar 

82         Jan 

100% 

100%  100% 

1.000 

100 

Jan 

1004     Feb 

110 

110 

1,000 

110 

Mar 

110       Mar 

71% 

714 

1,000 

714 

Mar 

73         Jan 

73 

73 

300 

73 

Jan 

74        Jan 

89% 

89% 

2,000 

89 

Feb 

90        Jan 

50 

50 

50 

3,000 

47% 

Jan 

52        Feb 

49 

49 

500 

48 

Jan 

50        Feb 

87 

87 

87 

1.000 

87 

Mar 

87       Mar 

79 

79 

79 

1.000 

78 

Feb 

80        Jan 

99% 

100 

10.000 

99% 

Mar 

1004     Jan 

89% 

89% 

89% 

7.000 

89% 

Mar 

92        Jan 

96 

96 

2.000 

96 

Mar 

98%     Jan 

93% 

93 

31,000 

93 

Mar 

96         Jan 

96% 

600 

94 

Jan 

96%   Mar 

83 

83 

23.000 

83 

Feb 

85        Jan 

55 

55 

5.000 

55 

Mar 

60       fJan 

s  Kx-dlvidend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Mar.  9 
to  Mar.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


!o ..100 

2d  preferred. 100 

Arundel  Sand  A  Gravel  100 

a-  Petroleum 10 

Baltimore  rube 100 

i  Gas  i:  r.  A  Pow.100 

olldatlon  coal 100 

5 

Preferred 5 

I  >  ".  Uon  Chemical,  .no  par 
Elkborn  Coal  Corp  50 

Houston  Oil  trust  etfs.100 

Preferred  trust  ctfs.,100 

Mer  A  Miners  Trans      10(1 

MerAMlnersTransVTlOO 
in  vail  Trac. . . 

Mi  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central  . .  .60 
Pennsyl  Wat  &  Power,  loo 

Robinson  OH.. 10 

Preferred 10 

Ipa    Heflning 5 

Southern   Hotel    

United  Ry  &  Elec 50 

Wash  P.  ct  Annap 50 

Preferred .50 

Wavland  oil  A  Gas 5 

P.onds — 

US  2d  Lib  Loan  4s 

Alabama  Cons  C  A  I  5s  1933 

Atl  C  L(Conn)ctf5-204s'25 

in  <  ■•!  debi 

ago  Ry  1st  5s      .    1927 

City  &  Suburban  lsl  5s  1922 

Coal  A  Coke  1st  5s...  nun 
ConsGasELAP4%Bl936 

5  per  cent  notes 

6  per  cent  notes 

I  Coal  rer  5S 1950 

Convertible  6s 1923 

Cosden  &  Co  ser  A  68.1932 

Series  B  6s 19.12 

Elkborn  Coal  Corp  6s.  1925 

Elkhorn   Fuel  5s 1918 

do     small 191* 

Georgia  A  Ala  eons  5s  1945 
Housl  Oil  dlv  etfs  1923-25 
Klrbv  Lumber Cont  6s  1923 
m.i  Elec  Ry  1st  5s.  ..1931 
Norf  A-  Ports  Trac  58.10:16 

v  W  A-  P  5s 1940 

le  Elec  1st  5e         1930 
United  Ry  A:  Elec4s 
[ncome  4s  .  1949 

Funding  5s 1936 

6  per  cCnt  notes 

Wash  B  *  A  5s 1941 


Friday 
Last   [Week's  Range 
Sale    I     of  Prices . 

Price.    Low.       lliijh 


78 

68 

35 

3 


103% 
7% 


87 


64% 


30 
22 
28% 

"~3~% 


97  X 


84  4 
101% 


99    , 


79% 


61 

35 

3 

79% 

98  4 

102  4 

7% 

34 
28 

45 
67% 

k:i 

.S3 

16 

16 

714 

73 

64 

5 

8 

8 
30 
22 
2S% 
38% 

96.14 
80 
84 
97% 

85 
99 

97% 
82  X 

92  ', 

96  ' , 
84% 

mi  a 
79 

80 

97% 

99H 

99% 
94 
95 
97% 

'.1 1 

79  4 
SiX 

76 
57 
80 

95 


78 
68 
35 

8% 
794 
99 
103% 

7% 

3% 
34 
28 
46 
67  <i 
92 
90 
16 
16 
72X 
73 
65 

5 

8% 

8% 
30 
22% 
29 
38% 

3% 

96.14 
82 

84 

99 

96% 

84  !  i 



so 

82 

'i7 ! , 
99   , 

90S 

94 

95 

97% 

92 

SO 

93% 
76)4 

57 
80 
95!  i 
83k 


Sates 

for 

Week. 

Shares. 


Range  since  jan.  1. 


Low. 


347 1 

632 

25 

1 .310. 

5 
229 

640 

882 

1.000 

230: 

275 

100 

50 

336 

130 

25 

38 

20 

23 

205' 

63 1 

130 

131 

12 

1,043 

865 

100 

350 

S500 

26.00(1 

1.500 

1  ,000 

:i  ,000 

2.000 

8,000 

2,000 

6,000 

1,000 

6,000 

17.000 

20,000 

15.000 

4,000 

3,500 

500 

1 .000 

5.000 

2,000 

3 .000 

11.000 

1 ,000 

1. 000 

7.000 

1,0  0 

1.00 

7,300 

4.000 


50 
56 
31% 
3 

79 

94 

91 
6% 
3  4 

30 

22% 

40 

64% 

56 

77 

15 
68 
70 
60 

4 

7 

8 
30 
22 
24 
38 

3% 


Jan 
Jan 
Jan 

Mar 

Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 


96.14  Mar 

79  4  Jan 

84  Mar 

97%  Mar 

82  Jan 

99  Jan 

97%  Mar 

81  Jan 

91%  Jan 

94%  Jan 


81 
99 
79 
80 


Jan 
Jan 

Mar 
Mar 


96%  Feb 

99  4  Jan 

99%  Mar 

92  Jan 

88  Jan 

96%  Jan 

87%  Jan 

79%  Mar 

84%  Mar 

91  Jan 

73  Jan 

55 ! i  Jan 

77  Jan 

94  %  Jan 


80 


.1:111 


High. 


78 
68 
36% 
8H 

so 

102 
106 

8% 

4 
384 
29 
53 
74 
92 
90 
16* 
17% 
74 
73% 
65 

5 

84 

8% 
30 
24  4 
29  4 
41* 

3% 


Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 


96.14  Mar 

82  Mar 

84  Mar 
97%  Feb 

85  Mar 
100  Feb 

97%  Mar 

84  Feb 

95  Jan 

96  4  Feb 
84  4  Feb 

103%  Jan 

82  X  Feb 

83  4  Jan 

98  4  Jan 
100  Jan 

99%  Mar 

94%  Jan 

99  Jan 
98  Feb 

92  Feb 
80  Feb 
84*  Mar 

93  4  Mar 
77  4  Feb 
58  4  Wan 
80  Feb 
96  Feb 
S3  %  Feb 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK   EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
March  15  1918. 

Slocks. 

Railroad, 

&c. 

Bonds. 

Slate,  Mun. 

&  Foreign 

Bonds 

United 

Shares. 

Par  Value. 

Staleg 
Bonds. 

Saturday 

283,900 
379,400 
342,000 
255,900 
391,400 
310,670 

824,110,000 
32,394,000 
31,655,000 
23,780,000 
34,059,500 
28  629  000 

8694,000 
1,423,000 
1,073,000 
726,000 
1,170,000 

8259,000 
330,000 
550,000 
717,000 
759,000 
562,500 

$863,000 
1,727,000 
1,501,000 
1,373,000 
1,649,000 
1,670,000 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total _ 

1,963,270 

5174,627,500 

$5,997,500 

S3, 177,500 

8,783,000 

Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  <fcc . ,  bonds 
RR.  and  misc.  bonds. 

Total  bonus 


Week  ending  March  15. 


1918. 


1917. 


1,963,270        3,036,715 
S174,627,500!S264,570,870 


$1,800 

S8,7S3.000 
3,177,500 
5,997,500 


$17,958,000 


500 

$6,000 

10,080,500 

8,86S,000 


$18,954,500 


Jan.  1  to  March  15. 


1918. 


$29,298,587 

$2,749,781,700 

$9,800 

$112,041,500 
49,328,000 
69,301,000 


$230,673,500 


1917. 


$38,698,083 

$3,468,934,530 

815,200 

$85,000 

81,115,000 

159,741,500 


$240,941,500 


DAILY   TRANSACTIONS    AT    THE   BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
March  15  1918. 


Boston. 


Shares.   I  Bond  Sales 


Saturday  .  _ . 

Monday 

Tuesday  ... 
Wednesday . 
Thursday  . 
Friday 


7,044 
7,700 
11,810 
9,045 
7,687, 
8.0G9 


878,500 
88,100 
25,500 
30,850 
66,750 
31,500 


Philadelphia. 


Shares,   i  Bond  Sales. 


3,738 
3,5011 
4,660' 
3,05ll 
4,623| 
2,5191 


Baltimore. 


Shares.  \  Bond  Sales. 


$12,500 
39,000 
32,200' 
29.9501 
24,750' 

22,000; 


586' 
1,470! 

895j 
1,027| 
1,8231 
3,062, 


$12,300 
86,000 
30,800 
17,200 
29,500 
23,000 


Total 1       51,355      $321,200        22,0921     $160,400  8,8631     $198,800 


New  York  "Curb"  Market.— Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  9 
to  Mar.  15,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  15. 
Stocks —  Par 


Aetna  Explos.r (no  par) 

Preferred  r 100 

Amer  Tin  &  Tungsten.r.l 
Brlt-Amer  Tob  ord'y_._£l 

Ordinary  coupon .  i'l 

Canadian  Car  &  Fdy  r_  100 

Preferred  r 100 

Car  Ltg  &  Power  r 25 

Chevrolet  Motor 100 

Cities  Service  com  r.  _.100 
Curtlss  Aerop  A  M,  com(t) 

Preferred -.100 

Electric  Gun  r l 

Emerson  Phonograph 5 

Gillette  Safety  Razor  r  (t) 
Hulburt  Motor  Tr  com.  (t) 
Int  Trading  Corp,  corn  r_  1 
Keyst  Tire  &  Rubb  com .  1  o 
Kresge  (SS),  prof  r.  LOO 
Lake  Torpedo  Boat.r. .  100 
Manhattan  Transit  r  _>n 
Marconi  Wlrel  Tel  of  Am. 5 

Maxim  Munitlons.r 10 

North  Am  Pulp  &  Paper(t) 
Peerless  Truck  <t  Motor. 50 
Bcrlppa  Booth  Corp  r  ._ 
Smith  Motor  Truck. r... 10 
Standard  Motor  Constr  r  10 
Submarine  Boat,  v  t  c_.(t) 

Throiren  Co  of  Amer  r 

United  Motors. r._  (no  par) 

U  S  Steamship io 

Victory  Gun.  r 1 

Wright-Martin  Alrc.r      (t) 


Friday 

Liki     Wuk's  Range 
Sale.        of  Prices. 
Price.  'Loir.       High 


9 


8% 


60 
% 


25 

60 

1 1  ■> 

206 
34% 


15  v,      l.v 

I.;  i 


79 
% 


% 

13-10 
2% 

"ii" 

12    ■ 

5 

I 


25 

54 
2% 
115 
205 


25 
60 
3% 

123 

208 


for 

Week. 
Shares. 


Range  since  Jan.  I. 


Low. 


34%     38 
65         70 

3% 

78 


% 
3% 
79 


19%    20 

%         % 
16         17 
101       104 
3%       3% 


% 
3% 

% 
2% 


% 
3% 
1 
2% 


16%     17% 

11         II 
2i,  2  9-16 
11%     12 
12',     13 

4  4% 
26%    28% 

5  5% 
1% 
8% 


1% 

7% 


20,000 

350 

7,800 

1,100 

2.9001 

50 

1 .050 

7,700 

4,000 

295 

1,990, 

400 

6.6751 

720 

200 

1,000 

1,200 

1,150 

10 

100! 

900 ! 

7,600 

62,000 

800 

500 

50 

85,000 

1,100 

2,500 

6,500 

31.700 

9,100 

3,900 

8,900 


High. 


63* 

Feb 

9% 

Mar 

41% 

Jan 

60 

Mat- 

% 

Jan 

% 

Jan 

15 

Mar 

16  % 

Jan 

15% 

Mar 

18 

Feb 

19 

Jan 

25 

M  a  r 

44 

.lull 

60 

Mar 

2 

Jan 

3H 

Mar 

100 

Jan 

135 

Feb 

200 

Feb 

219'  2 

Jan 

25 

Jan 

41% 

Feb 

85 

Mar 

70 

Mar 

3-10 

Jan 

% 

Jan 

3% 

Jan 

4% 

Jau 

78 

Mar 

79 

M  ar 

14% 

J/eb 

20M 

Mar 

% 

Feb 

1% 

Feb 

12% 

Jan 

17% 

Feb 

104 

Mar 

104 

Mar 

3 

Jan 

3% 

Jan 

'A 

Jan 

% 

Jan 

3% 

Jan 

3% 

Mar 

% 

Feb 

1 

Jan 

2% 

Jan 

3% 

Jan 

14 

Jan 

20 

Feb 

14 

Mar 

14 

Mar 

1 

Jan 

2%, 

.Mar 

8^ 

Jan 

13% 

Mar 

11% 

Jan 

14% 

Jan 

4 

Mar 

4% 

Mar 

1»% 

Jan 

30  V, 

Feb 

4% 

Jan 

5% 

Feb 

i  H 

Feb 

1% 

Feb 

6% 

Jan 

8% 

Feb 

Par. 


Former  Standard  Oil 

Subsidiaries. 

Anglo-Amer   Oil £1 

Galena-Signal  Oil  com.  100 
Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Standard  Oil  (Calif)...  100 
Standard  Oil  of  N  J...  100 
Standard  Oil  of  N  Y...100 
Vacuum  Oil... .100 

Other  Oil  Stocks 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  com.r 5 

Crown  Oil.r 1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum,  r 5 

Elkland  Oil  &  Gas.r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  com.r 100 

Island  Oil  &  Trans. r...  10 

Kenova  Oil 1 

Lost  City  Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  Oil  com.r. 1 
Oklahoma  Oil  com.r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref.__5 
Okmulgee  Prod  &  Ref...5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.lOo 

Pan  Am  Petrol  com  r 50 

Pennsylvania  Gasoline 1 

Penn-Kentucky  Oil.r 5 

Queen  Oil.r.. l 

Rioe  Oil.r 1 

Sapulpa   Refining. r 5 

Sequoyah  OH  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Sinclair  Oil  warrants 

Somerset  Oil  r .5 

Stanton   Oil.r 1 

Tuxpam  Star  Oil  r 1 

United  Western  Oil.r 1 

United  Western  Oil  (new)  r 
Vacuum  Gas  <t  Oil  Ltd..l 
Ventura  Cons  Oil  r_  5 

Victoria  Oil.. io 

Mining  Stocks 

Alaska-Brit  Col  Metals..  1 

Atlanta  Mines 1 

Aurora  Silver  Mines. r 5 

Austin  Amazon.r 1 

Big  Ledge  Copper 5 

Booth  _r l 

Boston  &  Montana  Dev.  .5 

Bradshaw  Copper. r 1 

Butte-Detroit  Cop  4  Zinc  1 
Butte  &  Now  York  Cop. .  1 

Caledonia  Mining ] 

Calumet  &  Jerome  Cop..l 
Canada  Copper  Co  Ltd. .6 

Cash  Boy l 

Cerbat  Silver  M  &  M  r__l 

Coco  Blver  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homost o.id   r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

Emma  Copper. r 1 

Eureka  Croesus  Min  r 1 

Globe-Domlnlon  Copper.  1 

Golden  Rule  Mines  r 1 

Goldfield  Consolidated. io 
Goldfleld  Merger. r  1 

Gold   Hill 5 

Great  Bend  r i 

Green   Monster.  r_ 6 

Hecla  Mining 25c 

Howe  Sound  Co l 

International  Mlnes.r...l 

Iron   Blossom. r 10c. 

Jerome  Presoott  Copper.l 

Jerome  Verde  Copper 1 

Jim  Butler  r j 

Jumbo  Intension l 

Kerr   Lake__ 5 

Kewnnus  r 1 

Lampazos  Silver "] 

La  Rose  Consol  Mines 5 

Lone  Star  Consol _r_ 1 

Louisiana   Consol 1 

Magma  Chief  r ~_1 

Marsh  Mining  r 1 

Mason  Valley "I"fi 

McKlnley-Darragh-Sav  "1 

Monster  Chief  r 1 

Mother  Lode  r '.'.'.'  . I 

Mutual  Min  A-  r.oas  pref'l 
National  Leasing  r  _  1 

Nat  Zinc  A  Lead  r Il 

Nevada  Opliir  r 10c 

Nevada  Rand  r _10c 

New  Cornelia  r. 5 

Nipisslng   Mines. ."5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mines. r 1 

Pole  Star  Copper  r [.1 

Porphyry  Copper  r. 1 

Portland  Cons  Copper. r.l 

Provincial    Mining 1 

Rawley  Mines  r... 1 

Ray  Hercules  Mining  tllb 
Red  Warrior  Mining  r...l 
Rex  Consolidated  Mg...l 
Rochester  Mines  1 

San  Toy  Mining "] 

Silver  King  of  Arizona  1 
Silver  Kim;  ConsofTJt'h  rl 
Silver  Pick  Cons  r..    .        1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining..  ___/_A 
Superior  Cop  (prosp't)  (t) 


Friday 
Last 
Sale. 

Price. 


12 


468 


213 
530 


14o 

1 

25C 

7% 

13-16 

10% 


16c 

3% 
4% 
6% 


Week's  Range 

of  Prices 
Low.      High. 


11%  12% 

134  135 

328  335 

468  468 

270  270 

213  219 

539  539 

258  269 

350  350 


% 
18% 

% 
1.10 


107% 

2% 

9-16 

72c 

5c 


6% 
9% 
30c 
23c 
z51 
7-16 

~33c 
7-16 

~"i% 

18 


12c 

1 
24C 
7% 
13-16 
10% 
6% 
% 
15c 
3 

3% 

4% 

43% 

4% 

7-32 

% 

18% 

% 

1.10 


7-16 
2% 
13c 


3-32 
""5% 

"l2c~ 


1  5-16 


65c 

9-16 

9-16 

46c" 

1  7-16 

2  1-16 
10c 

..... 

2  1-16 
5% 
% 
IS 
4% 
5-16 
1% 


14c 
1  1-16 
28c 
7% 
% 
10% 
7 
3-16 
22c 
3% 
5 

6% 
45% 
5 
% 
% 
20 
11-16 
1.14 
3-16  1  5-16 
107%  110 
1%       2% 
% 
71c 
4c 
10c 
6% 
8% 
30c 
23c 
J51 
7-16 
5% 
29c 
% 
8% 
% 
17 
35 
7-16 
1% 
8%c 
5-16 
1% 
3-32 
7 
5% 


Sales 

for 

Week 

Shar  es 


2,900 
20 

100 
10 
10 
20 
38 

180 
15 


85c 

5%c 

lie 

7 
10% 
34c 
26c 
51 
7-16 

5% 
35c 
7-16 

8  V> 

1% 
18% 
40 
% 

2% 
16c 
5-16 

1% 
% 

7 

6% 


%         % 

lie       12c 

4  4% 

%     7-16 

1%  1  7-16 

4%c     4%c 


59c 
% 
% 
% 

45c 


73c 
*% 
9-16 
% 
49c 


30,000 

5,600 

53,000 

5,000 

22,300 

11,000 

1,700 

48,750 

120,800 

14,000 

48,400 

4,500 

1,400 

47,200 

38,350 

9,200 

2,000 

13,000 

15,000 

3,000 

1,290 

2,600 

3,950 

83,000 

59,000 

4,000 

7,400 

78,200 

13,000 

9,600 

400 

500 

9,590 

64,000 

41,400 

2,750 

88,000 

4,200 

45 

7,000 

16,400 

1270000 

500 

*00 

4,900 

100 

11,115 


Range  since  Jan.  1. 


Low. 


1%  1  7-16 

2  21 

9%c  ll%c 


% 
1% 
2 

5% 
28c 
1% 
4% 

1 


5c 


4  7-16 
4% 
14c 

"3% 

11-16 

63c 

15c 


1% 
% 
4c 

% 


7c 


45c 

3-32 

33c 

1 

6c 
29c 
19c 
21c 
IS 

8% 

1 
1  1-16 

3% 

1  5-32 

52c" 
2% 
4% 


36c 


9-16 
2 

2% 
6 
31c 
1% 
5 
5-16 
1% 
%  % 

«  % 

%  13-32 
4c       4%c 


4c 
7c 

% 
4% 
4% 
13c 


5c 

8c 
% 
4% 
4% 
17c 
7-16  7-16 
3    3% 
%  11  10 
63c   67c 
15c   16c 

5%     5'.; 

7%c     7%c 

13-16       l'„ 

5-16         % 


4c 
7-16 


5c 
% 

%  % 

6%c    8^c 

5  5 

38c       48c 
1-16    3-32 
32%c     41c 


2% 


63c 
13-32 
% 
12c 


1 

5c 
27c 
ISc 
20c 


1 

60 
29c 
19c 
23c 


16  K      18% 

8%       8% 

1      1  1-16 

15-16       1% 

3  3% 

22c       23c 

94c    1  5-32 

31c       32c 


52c 
2% 
4% 
% 

12c 

36c 


50c 
2 

4 '4 

■ 

lie 
88c 

12%c  12!^c 

5-16    5-16 

2%       2% 

5%c    60 

51c       65c 

13-32  13-32 

7-32         % 

10c     12',  0 

2%       2% 


500 
13,700 
7,600 
2,000 
21,300 
3,500 
84,000 
4,625 
19.500 
300 
19,400 
15,600 
1,750 
31,300 
3,800 
2,150 
15.700 
2,800 
9,600 
15,845 
4,500 
31.SO0 
5.400 
300 
500 
2,050 
4.000 
6,000 
4.000 
3,500 
3,620 
400 
31,900 
600 
6,170 
10,400 
10.300 
4,100 
200 
2,000 
34.700 
25,300 
10.200 
3. 100 
3,700 
28,500 
500 
7,000 
21,000 
109,000 
500 
50,000 
1 1 ,800 
4,000 
1 1 ,200 
7,060 
1,700 
9,700 
50,700 
5.500 
1 .300 
15.300 
3,900 
11,300 
3,370 
3,300 
7,675 
22.000 
13, "00 
3,000 
1 ,500 
300 
8,000 
1 1 ,000 
1.300 
1 1 ,400 
13,000 
1.000 


11%  Feb 

134  Mar 

300  Jan 

418  Jan 

255  Feb 

219  Mar 

520  Jan 

252  Jan 

350  Feb 


6c  Jan 

1  Jan 

220  Jan 

6%  Jan 

"A  Feb 

10%  Feb 

6%  Jan 

%  Jan 

%  Jan 

2%  Jan 

3%  Jan 

3  Jan 

39%  Jan 

1%  Jan 

3-32  Jan 

%  Jan 

18%  Mar 

%  Jan 

95o  Jan 

1  3-16  Jan 

103  Jan 

1%  Jan 

%  Jan 

56o  Jan 

3o  Jan 

9%o  Feb 

6%  Jan 

2%  Jan 

26o  Feb 


High. 


15o 
40 


Jan 
Jan 


5-16  Feb 
5        Jan 

17o      Feb 

3-32  Feb 

8%    Feb 

%     Jan 

15        Jan 

35       Mar 

5-16  Feb 
1%    Mar 

1-16    Jan 

%     Jan 

1%   Mar 

1-16  Mar 
5%  Jan 
3%     Jan 


H     Jan 

80      Jan 

2%    Feb 

'A,  Mar 

%     Jan 


3o 
ilo 

% 
% 


Jan 
Jan 
Jan 
Jan 


11-16  Jan 

44o  Jan 

*1  Jan 

1  15-16  Jan 

3%o  Jan 

42c  Jan 

1%  Mar 

1'%.  Feb 

5  Jan 

22c  Feb 

H  Jan 

4%  Mar 

%  Jan 

%  Feb 

%  Mar 

%  Mar 

%  Jan 

3o  Jan 

3c  Jan 

4%c  Feb 

9-16  Jan 

2%  Jan 

4%  Feb 

80  Jan 

11-32  Jan 

1%  Jan 


% 
55o 
14c 

5 

60 


Jan 
Jan 
Jan 
Jan 
Jan 


>A    Feb 

25c       Jan 

4c   Mar 

7-16     Jan 

5-16    Feb 

4o      Jan 

4%     Jan 

50c     Mar 

1-16     Jan 


25o 

1 

3o 
150 
13c 
Lie 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 


15%  Jan 

8  Jan 

%  Jan 

%  Feb 


2 
200 
94c 
31o 
430 


Jan 

Jan 
Mar 
Jan 
Jan 


1 H  Jan 

3  %  Jan 

■4  Jan 

9o  Jan 


27o 
lie 


Jan 
Jan 


',  Feb 

2%  Mar 

4%c  Jan 

47c  Fob 

'i  Jan 

3-16  Jan 

7o  Jan 

2  Jan 


17%  Jan 

145  Jan 

365  Jan 

500  Feb 

278  Feb 

237  Jan 

579  Feb 

285  Feb 

357  Feb 


16o  Feb 
1  3-16  Jan 
33c      Jan 

8%  Feb 
1  5-16  Jan 
10%  Mar 

7  Feb 
%     Jan 

5-16  Jan 

4  Feb 

5  Jan 
7%     Jan 

53%     Jan 

5       Mar 

%    Feb 

*5-16    Jan 

24%     Jan 

%    Feb 

1.24  Jan 

1%     Jan 

114        Jan 

2%    Mar 

%     Feb 

89o      Feb 

8%o     Mar 

16c      Feb 

7%    Jan 

10%    Mar 

40o      Jan 

27o      Feb 

53        Feb 

%    Feb 

5%     Feb 

860      Jan 

%    Feb 

10        Jan 

1%    Mar 

23  %    Feb 

40       Mar 

%    Feb 

2%   Mar 

22c     Mar 

%     Jan 

2%    Feb 

%  Mar 

8%     Jan 

6%   Mar 


9-16  Jan 
13o  Feb 
3%  Mar 
7-16  Mar 
1%  Mar 
5o      Feb 

96o     Mar 

1%     Jan 

%    Mar 

1       Feb 

56o  Jan 
1%  Mar 
2%     Jan 

19o  Feb 
1%  Jan 
2%  Jan 
2%     Jan 


Jan 

Mar 


7 

31c 

1%    Mar 

5%     Jan 

'A,    Feb 

1%   Mar 

1%     Jan 

%   Mar 

7-16    Jan 

5o      Feb 

5c     Mar 

lOo    Feb 

%     Jan 

5        Jan 

4%   Mar 

20c      Feb 

11-16  Jan 

3%   Mar 

%     Jan 

90o      Jan 

24c      Jan 

6%     Jan 

9c        Feb 

1%  Mar 

%   Mar 

60        Feb 

%    Jan 

7-16    Jan 

8%o     Mar 

6%     Jan 

6O0      Jan 

5-16     Jan 

4lc  Mar 

2  Feb 
80      Feb 

38o      Feb 

21c      Jan 

23c     Mar 

18%   Mar 

8%   Mar 

1%    Mar 

1%   Mar 

3%    Mar 

28o      Jan 

1%   Mar 

34o      Jan 

52o      Feb 

2%     Jan 

4%     Jan 

%  Mar 

1 5o    Feb 

45o     Mar 

18c       Jan 

7-16    Jan 

3  %     Jan 
7  c      Feb 

65c    Mar 

7-16    Jan 

%     Jan 

12%o  Mar 

2%     Jan 
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Mining  iConcl.) —     Par 


Friday 
Last 
Sale. 

Price. 


Tintic  Mining 

Tonopati  Belmont  Dev  r  1 

Tonopah   Extension 1 

Tri  Bullion  S  &  D 5 

Troy  Arizona  r 1 

Tuolumne    Copper 1 

United  Eastern 1 

United  Verde  Exten_r.50c 

US  Zlnc&  Lead  l.r 1 

Unity  Gold  Mines 5 

Verde  Combination  r..50c 
Ward  Mining  &  Milling  r  1 

Washoe  Copper 1 

West  End  Consolidated.. 5 

White  Caps  Exten 10c 

White  Caps  Mining...  10c 

Wllbert  Mining 1 

Yukon  Gold 5 

Bonds 
Am  Tel  &  Tel  1-yr  6s  wl_. 
Beth  Steel  5%  notes..  1919 
Canada  (Dom  of)  5s. .1919 
Gen'l  Elec  6%  notes.  .1920 
6%  notes  (2-year). .1919 

Phila  Elec  6s  r  w  i 1920 

Procter  &  Gamble  7s.  1919 

7%   notes 1921 

7%   notes.. .1922 

7%   notes 1923 

Russian  Govt  64s  T..1919 
Westlnghouse  Elec  A  Mfg 
1-year  6  %  notes .  w 


3H 
14 


5 
~39c 


ISc 
IK 
78c 


1 

994 
97  % 
954 

100 

100 


Week's  Range 

of  Prices . 
Low.      High. 


99  4 
98  4 
99 
42  4 

98H 


H 

34 

14 

5-16 
15c 

IK 

4  11-16 

38  H 

36c 

5'.,' 

11-16 

lie 

1  3-16 

73c 

lie 

15-32 

10c 
15-16 

98  X 

97  % 
94% 
994 

99  4 

98  K 
9S 
99 
98  4 
98)4 
42  4 


A 
3% 
14 
5-16 
19c 
IK 
5 
50  4 
48c 
54 
11-16 
22c 
IK 
82c 
13c 
17-32 

lie 
1  1-16 

99 

97  K 
95K 

100 
100    . 

98  H 
994 
99' 4 
98  K 
99 
42  4 


Sales 
for 

Week. 
Shares, 


Range  since  Jan.    1. 


Low. 


98  K    984 


500 

K 

1,170 

3 

2,705 

IK 

300 

3-16 

8,450 

13c 

4,500 

IK 

3,600 

3K 

4,200 

36  K 

53,900 

9c 

2,130 

34 

300 

11-16 

11,300 

lie 

1,400 

1  3-16 

7,450 

650 

14,500 

100 

13,800 

ii„ 

3,300 

8c 

5,800 

4 

1S0.O00 

98  K 

25,000 

96  % 

153,000 

944 

17,300 

98  K 

22,000 

99 

1 1 ,00(1 

97  4 

75.00C 

98 

10.000 

99 

5.00C 

984 

32,00( 

98K 

8,000 

38 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 

Mar 

Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 


High. 


34 

IK 
% 
21c 

IK 

5K 
50K 
60c 

5K 
K 
22c 

IK 
86o 
18o 

4 
14c 

2 

99  K 

98  K 
95?* 

100K 

100  K 

9814 

99K 

99  K 
984 
99 
58 


Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'ty 
Amer  Surety 
Bond  4  M  Q 
Casualty  Co 
City  Inveafg 
Preferred 


Bid 

Ask 

65 

75 

108 

112 

190 

200 

100 

15 

20 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

87 

92 

Mtge  Bond. 

80 

90 

Nat  Surety . 

170 

175 

N  Y  Title  * 

Mtge 

50 

57 

Realty  Assoc 
(Brooklyn) 
U  8  Casualty 
USTItleGAI 
Wes  A  Bronx 
Title  AM  G 


Bid 

70 

190 

55 

160 


Ask 

80 

205 

65 

175 


42,000'     984   Marl     99K     Feb 


•  Odd  lots  t  No  par  value,  i  Listed  as  a  prospect.  1  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued .  i  Ex-dividend.  I/Es- 
rlghts.     2  Ex-stock  dividend. 


CURRENT     NOTICE. 

—A  syndicate  composed  of  the  Central  Trust  Company  of  Illinois,  C.  F. 
Childs  &  Co.,  Emery,  Peck  &  Rockwood,  Hornblower  &  Weeks,  King, 
Hoagland  &  Co.,  the  National  City  Bank,  Taylor,  Ewart  &  Co..  and  the 
Union  Trust  Co.,  all  of  Chicago,  are  offering  to  investors,  in  an  advertise- 
ment on  a  preceding  page  of  this  issue  of  our  paper,  the  5%  tax-free  Federal 
Farm  Loan  bonds,  Issued  under  the  Federal  Farm  Loan  Act  by  the  First 
Joint  Stock  Land  Bank  of  Chicago,  reference  to  which  was  made  at  length 
in  our  editorial  columns  on  Feb.  16.  pages  658  and  659.  The  bonds  are 
dated  Nov.  1  1917  and  are  due  Nov.  1  1937.  They  are  offered  at  101  and 
Interest  to  net  over  4K%  to  the  optional  period  and  5%  thereafter.  The 
bonds  are  redeemable  at  par  and  accrued  interest  on  any  interest  date  after 
five  years  from  date  of  issue.  They  are  offered  in  the  form  of  coupon 
bonds  exchangeable  for  registered  bonds  which  in  turn  are  re-exchangeable 
for  coupon  bonds.  They  are  in  denominations,  $1,000.  $500  and  $100. 
Interest  is  payablo  semi-annually,  May  1  and  Nov.  1  at  Chicago.  The 
principal  is  payable  at  the  bank  of  issue.  Both  principal  and  interest 
payable  in  gold  or  lawful  currency. 

The  "Oil  Trade  Journal,"  120  Broadway.  New  York,  have  favored  the 

"Chronicle"  with  a  copy  of  "The  Petroleum  and  Natural  Gas  Register,"  a 
handsome  548-page  volume  just  published.  As  its  namo  indicates,  this 
book  is  a  directory  of  the  petroleum  and  natural  gas  industries,  including 
companies  and  individuals  operating  in  the  United  States,  Canada  and 
Mexico.  In  addition  to  the  names  of  the  officers  of  the  several  compann  s. 
mention  is  made  of  the  location  of  their  properties,  and  the  capital  stock 
authorized  and  issued  wherever  these  facts  are  available  More  than  a 
year  has  been  required  to  assemblo  the  information  contained  in  the  vol- 
ume, which  should  prove  very  valuable  for  reference  purposes.  The  price 
of  the  Register  is  $12  a  copy,  prepaid  to  any  address  in  the  United  Slates, 
Canada  or  Mexico. 

—William  Morris  Imbrie  &  Co..  61  Broadway,  N.  Y.,  have  prepared 
a  circular  giving  investment  suggestions  covering  13  prominent  bond  issues 
of  industrial  companies  which  have  not  Increased  capitalization  materially 
during  the  past  years  of  activity,  and  call  attention  to  the  large  apparent 
yield  if  these  bonds  purchased  to-day  are  called  at  the  end  of  three  years. 

j.  Fred  Slocum.  until  recently  the  Buffalo  representative  of  Hodenpyl, 

Hardy  &  Co.,  Inc.,  is  now  associated  with  Teller  &  Evers,  Inc..  314  Ellicott 
Square.  Buffalo. 

Credit-Canada,   Limited.   Montreal,   announce  the  removal  of  their 

office  to  the  Dominion  Express  Building,  145  St.  James  Street. 


New  York  City  Banks  and  Trust  Companies 


Banks-Ay.  Bid 
America*.. .  480 
Amer   Excb-    205 

Atlantic 170 

Battery  Park  190 
Bowery  *  ...  400 
Bronx  Boro*  150 
Bronx  Nat.  _  150 
BryantPark*  145 
Butcb  A  Dr.      75 

Chaee 335 

Chat  A  Phen  220 
Chelsea  Ex  •  100 
Chemical...    375 

CltHens 207 

City 395 

Coal  A  Iron.  205 
Colonial*...  1400 
Columbia*. .  290 
Commerce..  1 170 
Corn  Exch*.  305 
Coemopol'n*  85 
East  River..  60 
Fifth  Ave*..  3400 

Fifth 215 

First 800 

Garfield 165 

Germ-Amer*  135 
German  Ex*  3S5 
Germanla*  .     180 

Gotham 200 

Greenwich*.     335 

Hanover 640 

Haxruuan —  235 
Imp  4  Trad  475 
Irving  (trctfs)270 

Liberty 380 

Lincoln 280 


Ask 
495 
215 
180 
200 

200  " 

160  " 
90 
350 
225 
110 
380 
215 
405 
215 

310 " 

815 " 

95 
65 
3800 
230 
890 
180 
145 
405 
190 

350 

650 
215 
490 

2  SO 
3H5 
300 


Banks. 

Manhattan  • 
Mark  A  Fult 
Mecb  A  Met 
Merchants. . 
Metropol'n  • 

Mutual* 

New  Neth*. 
NewYorkCo 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboard  

Second 

Sherman 

State* 

23d    Ward*. 
Union  Excb 
Unit  States* 
Wash  H'ts* 
Westcb  Ave* 
West  Side* 
Yorkvllle*.. 

Brooklyn. 
Coney  Isl'd 

First. 

Flatbush  .. 
Greenpolnt  . 
Hlllwlde  *. 
Homestead 
Mechanics'  • 
Montauk*.. 

Nassau 

N.itlonMCIty 
North  Side*. 
People's 


Bid 
290 
80S 

2.15 
2.10 
165 
375 
200 
150 
415 
270 
1.10 
200 
200 
210 
435 
400 
120 
100 
110 
145 
500 
350 
175 
is", 
540 

145 
255 
140 
150 
110 

no 

265 
175 
130 


Ask 
310 

300 

175  ' 

»20" 


510 
210 

220 

425 
130 
110 
125 
155 


200 
195 
565 

153 
270 
150 
165 
120 
115 
120 
95 
205 
275 
200 
140 


Trust   Co't.i 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  .. 
Commercial. 

Kmplre 

Equitable  Tr 
Farm  L  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr 
Hudson  .. 
Irving  Trust 
Law  Tit  A  Tr 
I  lncoln  Tr.. 
Mercantile 

Tr  A  Oep. 
Metropolitan 
Mutl  (West- 
chester) . 
N  Y  Life  Ins 

A  Trust. 
N  Y  Trust. 
Soandlnavl'n 
TItleGuATr 
Transatlan  'c 
Union  Trust 
USMtgATr 
UnltedStates 
Westchi   tei 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufacl'rs. 

People's 

Queens  Co.. 


Bid 

385 
715 
255 
100 
290 
338 
390 
200 
240 
335 
135 
165 
95 


190 
300 

115 

875 
585 
260 
265 
175 
420 
400 
900 
130 


510 

265 
625 
135 
265 
70 


Ask 

395 

730 
265 

300  " 

345 

400 

210 

255 

342 

142 

105" 
100 


325 

125 

900 
600 
275 
275 

430 ' 
410 
925 
140 


550 
245 
275 
650 
145 
275 
85 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest' •  except  where  marked  "I" 


Standard  Oil  Stocks   Per  Stare 

Par    Bid      Atk. 
Anglo-American  Oil  new.  £1      1134    12U 

Atlantlo  Refining 100    900    925 

Borne-Sorymser  Co 100  425    450 

Buokeye  Pipe  Line  Co...  50    *92      94 

Chesebrough  Mfg  new 100    315    335 

Colonial  Oil... 100      10      40 

Continental  Oil. 100    435    455 

Crescent  Pipe  Line  Co 50    *30      33 

Cumberland  Pipe  Line. .100    135    145 

Eureka  Pipe  Line  Co 100    185     190 

Galena-Signal  Oil  com. ..100    128     133 

Preferred- 100    118     123 

Illinois  Pipe  Line 100    183     188 

Indiana  Pipe  Line  Co 50    *92      95 

International  Petroleum-  £1    *13      13'4 
National  Transit  Co...  12. 50    *13       131 
New  York  Transit  Co...  100    205     215 
Northern  Pipe  Line  Co.. 100    103     107 

Ohio  Oil  Co 25    328     333 

Penn-Mex  Fuel  Co 25    *40      45 

Pierce  Oil  Corporation...  25      *9'2    10 

Prairie  Oil  A  Gas. 100    468     173 

Prairie  Pipe  Line 100    267    272 

Solar  Refining 100    285    300 

Southern  Pipe  Line  Co..  100    1*2     1ST 

South  Penn  Oil 100    275     2S5 

Southwest  Pa  Pipe  Lines. 100  92  97 
Standard  Oil  (California)  100  213  218 
Standard  OH  (Indiana)..  100  625  635 
Standard  OH  (Kansas)...  100  440  460 
Standard  Oil  (Kentuoky)  100  315  325 
Standard  OH  (Nebraska)  100  405  4S5 
Standard  Oil  of  New  Jor  100  52S  532 
Standard  Oil  of  New  Y'k  100    200    264 

Standard  OH  (Ohio) 100   375    395 

SwanA  Fir-ch 100      95     105 

Union  Tank  Line  Co 100      88      90 

Vacuum  OH 100    345    350 

Washington  Oil 10    »26      30 


Bonds.  PerCent. 

Pleroe  Oil  Corp  oonv  6s.  1924     75 


RR.  Equipments — PerCt, 


Ordnance  Stocks — Per  Sh'ire. 
Aetna  Explosives  pref--.100  55 
American  A  British  Mfg. 100       4 

Preferred 100     15 

Atlas  Powder  common 100    167 

Preferred 100     94 

Babcock  A  Wilcox 100    113 

Bliss  (E  W)  Co  common     60  *:sli0 

Preferred i><»  ' 

Canada  Fdys  A  Forcings.  100    140 
Carbon  Steel  oommon 100      84 

let  preferred ..100      90 

2d  preferred 100      58 

Colt  s  Patent  Fire  Arms 

Mfg 25    »67 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100    256 

Debenture  stock 100      941; 

Eastern  Steel 100      93 

Empire  Steel  A  Iron  com.  100      33 

Preferred 100      75 

Hercules  Powder  com 100J237 

Preferred 100    112 

Nlles-Bement-Pond  oom.lOOi  118 

Preferred 1001     97 

Penn  Seaboard  Steel  (no  par)    *;t* 

Phelps-Dodge  Corp 100    260 

Soovlll  Manufacturing. ..100    460 

Thomas  Iron 50    *25 

Wlnoh'u'er  Repeat  Arms.  100    "60 
Woodward   Iron 100     35 


:> 


60 

6 

20 

172 

95 

11412 
410 

75 
160 

88 

98 

63 

70 

260 

9512 

96 

38 

83 
242 
114 
122 
132 

42 
270 
480 

35 
850 

45 


Public  Utilities 

Amer  Gas  A  Eleo  oom 60 

Preferred. 50 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom. . .  100 

Preferred 100 

Com'wlth  Pow     Ry  A  L.100 

Preferred 100 

Flee  Bono  A  Share  pref.,100 
Federal  Light  A  Traction.  100 

Preferred 100 

Oreat  Went  Pow  5s  1946. JAJ 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  5s  1951. ..JAJ 
North'n  Status  Pow  oom. 100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Prelerred H'O 

Pacific  Gas  A  Eleo  oom..  100 

1st  preferred 100 

Pugri  3d    Trl.4Poom.100 

Prererml 100 

Republlo  Ry  A  LlKht 100 

Preferred 100 

Sou'li  Calif  Edison  oom . .  100 

Preferred -    .100 

Standard  Gas  A  El  (Del) .   50 

Preferred.. 60 

Tennessee  Ry    LAP  oom  100 

Preferred 100; 

United  Gas  A  Eleo  Corp.  100} 

1st  preferred 100i 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st   preferred 100 

Western  Power  common.  100 

Prelerred - 100 


•  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stook  Ex-         •  Per  gnftre.     6  Baals,     d  Purohaser  also  pays  accrued  dividend, 
change  this  week      l  New  stook.    v  Ex-rights.  /Flat  price,     n  Nominal      i  Ex-dlvldend.     v  Ex-rights. 


•89 
•10 
208 

45 
74 
22 
531 
203 
70 
24 
49 
93 

5 
25 
76 
12l2 
36 
70 
69 
S7 
55 
70 
86 
82 
10 
37 
22 
59 
80 
95 
•6 
•24 

212 

8 

5 
41 

7 
30 
62 
12 
49 


92 
11 
215 
97ij 
50 
79 
28 

206 
75 
26 
51 
96 
10 
35 
80 
15 
41 
71 
61 

gg 

<;ii 

74 
37 
83 
14 
42 
24 
61 
s2 
100 

8 
2512 

3 
10 

7 
45 
10 
32 
631 
15 
52 


Baltimore  A  Ohio  44a 

Buff  Roch  A  Pittsburgh  44a 

Equipment  4s 

Canadian  Paolfio  448 

Caro  Clinchfleld  A  Ohio  5s. . 

Central  of  Georgia  5s 

Equipment  44s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  64s.- 

Equlpment  44a 

Chio  Ind  A  Loulsv  44s 

Chlo  St  Louis  A  N  O  5s 

Chloago  A  N  W  4Hs - 

ChloagoRI  APac44B 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  44s 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  44a 

Kanawha  A  Michigan  44a.. 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

MlnnSt  P  ASSM  44s 

Missouri  Kansas  A  Texas  5s. 

Missouri  Paolfio  5s 

Mobile  A  Ohio  5b 

Equipment  4^8 

New  York  Central  Lines  5s.. 

Equipment  44a 

N  Y  Ontario  A  West  44s... 

Norfolk  A  Western  4  4s 

Equipment  4s 

Pennsylvania  RR  44s 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s.. 
St  Louis  A  San  FranclBoo  6e. 

Seaboard  Air  Line  5s 

Equipment  448 

Southern  Pacific  Co  44s — 

Southern  Railway  44a 

Toledo  A  Ohio  Central  4s — 
Tobacco  Stocks — Per  Sha 
Par 
Amerloan  Cigar  oommon. 100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
BrillBh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrews  A  Forbes..  100 

Preferred... 100 

Reynolds  (R  J)  Tobaoco.100 

Rights... 

Preferred 100 

Young  (J  S)  Co... 100 

Preferred 100 

Short-Term   Notes — Per 
Amer  Tel  ATel  6s  19 19..  FA  A 
Balto  A  Ohio  6s  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5a  1919..  FA  A  15 
Canadian  Pao  6s  1924. MAS  2 
Chlo  A  WoatludOs'  18. MAS 
Del.  A  Hudson  58  1920  FA  A 

Erie  RR  5s  1919. A-O 

General  Rubber  5s  1918.JAD 

Gen  Eleo  6s  1920 JAJ 

11%  notes  (2-yr)  "19.  JAD 

Great  Nor  5s  1920 MAS 

Hocking  Valley  6s  1918  MAN 

K  C  Rys  54s  1918 JAJ 

KCTerm  Ry  448  "18. MAN 

448    1921 JAJ 

Laolede  Gas  L  5s  1919--F&A 

Mloh  Cent  5s  1918 

MorganAWr1ght68Deo  1  '18 
N7  Y  (  antral  4  481918-MAN 

5e  1919 .- 

N  Y  N  H  A  n  58- Apr  15  1918 
Penn  Co  448  1921. -  JAD  16 
Pub  Snr  Corp  N  J  5h  '19  MAS 
Rem  Arms  U.M.C  >s'19FAA 
Soul  hern  Ry  5s  1919- -M-H  2 
United  Fruit  5s  1918-..M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Wlnohes  RepArms7s'19.MAS 
Industrial 
and   Miscellaneous 

American   Brass — 100 

Amerloan  Chlole  oom 100 

Preferred 100 

Am  Graphophone  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefoundera  oom. 100 

Preferred  100 

Borden'B  Cond  Milk  oom.  100 

Prelerred.     100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922..J-D 
[nteraontlnen  Rubb  oom. 100 

Intermit  Banking  Co 100 

International  Halt 100 

1st  gold  58  1951 A-O 

International  Silver  pref.100 

Iron  Steamboat 10 

1st  5s  1932 AAO 

Genl  4a  1932 AAO 

Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  oommon...  100 

Preforred 100 

Remington  Typewriter — 

Common.. 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom .   100 
Preferred    100 


Basis 
Bid. 
6.00 
6.10 
6.10 
6.50 
7.50 
6.25 
6.25 
7.50 
7.50 
7.50 
6.50 
6.00 
5.80 
7.00 
6.60 
6.80 
6.80 
6.80 
6.50 
6.50 
6.00 
6.00 
6.40 
5.90 
6.30 
6.10 
7.00 
7.00 
6 

6.75 
6.30 
6.30 
6.50 
5.S5 
5.00 
5.75 
5.75 


5.75 

5.70 

5.70 

6.00 

6.50 

5.75 

5.75 

6.50 

6.50 

6.50 

6.00 

5.40 

5.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.40 

5.40 

6.00 

5.40 

5.50 

5.60 

6.00 

6.00 

6.00 

6.00 

5.90 

5.90 

6.00 

5.40 

5.40 

5.00 

5.00 


7.50  6.50 
7.00  6.00 


7.00 

7.00 

5.80 

6.50 

6.50 
re. 

Bid. 
95 
87 
70 

•15 

*15l2 

200 

100 

170 
92 

300 

•75 

100 

125 

100 
Cent. 
987B 
991 2 
98 
97*g 
97»4 
9K&8 

97S4 
9314 

98*a 
99*4 
98*4 

963.i 

99 

97i2 

97 

93 

96 

9958 

9812 

99&« 

963a 

96 

9612 

95 

88 

96*4 

09?8 

83 

gg 


6.00 
6.00 

5.40 
5.50 
6.00 

Atk. 
100 

95 

80 

16 

16 
260 
130 
190 

98 
325 

85 
104 
150 
106 

<J'.)is 
9934 

OSlj 

977, 

98lj 

99 

98U 

94 

987» 
100 
100 

97 

99U 

98lj 

99 

95 

98 

99?s 

'997g 

97 

97 

97 

97 

90 

97 

"85  ~ 

994 


230 

42 

65 

80 

84 
124 

36 

80 

96 

90 

145 

»4 

3 

f45 

8l2 
160 

66 

70 

79 
•f>2 
f»90 
n25 
•80 

88 

69 

1312 
68 

49 
128 
x93 


233 
45 
70 
86 
88 

40"~ 

85 

99 

99 

160 

Hi 
5 

60 

912 

~6l" 

73 

83 

4 

100 

40 

84 

40 

73 

15 
71 
51 

"96  " 


c  New  scook. 
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RAILROAD     GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  _  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary^ state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BO  ADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  &  Vicksburg 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

a  Baltimore  &  Ohio. 

B&  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific  . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont..: 
Ches  &  Ohio  Lines.1 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
b  Chicago  &  East  111 
cChic  Great  West.. 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

OhlcRI&Gulf 

d  Chic  St  P  M  &  Om 
Cine  Ind  &  Western 
Cine  Terre  H  &  S  E 
Colorado  Midland. 
e  Colorado  &  South. 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West..1 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  To]  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 
Fonda  Jehus  &  Glov 
Gf  •  ,ia    Railroad.. 
■  rand  Trunk  Pac 
Grand  Trunk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West. 
Det  G  H  &  Milw. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

intermit  &  Grt  Nor. 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L._ 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville*  Nashv 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral   Range 

Minneap  &  St.  Louis 
Minn  StP&SSM. 
Mississippi  Central. 
g  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific 
Monongahela 


Current 
Year. 


February  _ 
4th  wk  Feb 
December 
4th  wk  Feb 
December 

January 

January  __ 

December 

January 

December 

December 

November 

December 

December 

January 

1st  wk  Mar 

January  .. 

1st  wk  Mar 

1st  wk  Mar 

January  __' 

January 

November 

December 

December 

January  __ 

January 

December 

December 

1st  wk  Mar 

1st  wk  Mar 

December 

January  __ 

January 

December 

December 

December  . 

January 

December 

December 

December 

1st  wk  Mar 

January  ._ 

December 

January  _. 

December 

December 

1st  wk  Mar 

December 

January 

December 

December 

1st  wk  Mar 

December 

December 

January  . 

December 

December 

January  . 

December 

2d  wk   Feb 

4th  wk  Feb 

2d  wk  Fob 

2d  wk  Feb 

2d  wk  Feb 

February 

December 

December 

January  .  _ 

January  ._ 

December  . 

January  .. 

December . 

December 

January  _. 

December 

January 

December 

December 

January  .. 

December 

December 

1st  wk  Mar 

1st  wk  Mar 

1st  wk  Mar 

December 

1st  wk  Mar 

December 

December 

January.. 


S 

171,108 

47.598 

14541066 

80,029 

166.939 

184,592 

4,213,955 

243,514 

166,753 

10668050 

121,138 

345.390 

690,306 

113,856 

4,110,648 

321,781 

193,664 

666,400 

2,617,000 

,  317,908, 

-',542,927 

3,254,539 

426,656 

362,311 

3,562,341 

1.233.626 

10388402 

1,682,331 

305,019 

177,638 

260,916 

7,492,519 

7,172,006 

175.875 

7.505,216 

398,193 

1,690,007 

204,263 

364,391 

148,642 

291,762 

1.231,835 

2,216,512 

4,393,946 

2,384,349 

130,339 

24.586 

174,178 

110.969 

157,191 

345.035 

70,088 

136.693 

1.194.688 

1.291,615 

6,009,325 

656.533 

80.274 

537.133 

136,720 

1.133,392 

582,341 

124,295 

46.198 

5,140.938 

180.207 

202.585 

623,115 

6.333,078 


Previous 
Year. 


$ 

158,509 

44,240 

13133867 

82,666 

141,112 

141,675 

3,710,500 

196.3821 

160,883 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


$ 

351,007 

374,806 
165529519 

656,663 
1,770.251 

184,592 
4,213,955 
2,401,443 

166,753 


10311307  133613321 
151,751  1,940,003 
368,415  4.045,182 
659,859  12.372,619 


94,755 
,518,279 
283,577 
139,708 
669,100 


1.201.530 
4,110,648 
2,544.027 
193,664 
6,072,700 


2,442,000  22,725,818 

353,780i   317,908 

1,198,378!  1,542,927 

2,922,954  34,323.286 

429.125  5,477,288 

366,776  4,482,811 

4,220.831  3,562,341 

1,533,383  1,233,626 

9,749,415  122342706 

1.527.678  21,012.173 

276.980  2,706,025 


167,899 
233,870 

8,351,113 

8,075,065 
155.793 

6.961,442 
340.488 

1,662,436 
203,798 
297.021 
126,373 
282,631 
761,119 

2.132.733 
434,676 


1,311,829 
3,260.982 
7,492,519 
7,172.006 
2.192,288 

85,709,549 
3,899.173 
1.690.007 
2,639.537 
3,805,025 
1,621,932 
3.397.316 
1,231,835 

29.935.653 
4,393.946 


260.865 

1.1X6.349 

158.314 

254.037 

3,195,888 

1,133.860 

138,091 

251.534 

6,866,585 

951.781 

40,382 

257  .002 

22,068 

227,689 

516,030 

112,256 

779.132 

109.469 

6,780.313 

158,171 


2.209,958  28,423,138 

159.760  2,065,217 

20,902   185,955 

183,169  2,640,122 

157,474   110,969 

206,041  7.371,399 

366.535  15.306.600 

72.000   576.182 

146.705  2,026.109 

1.080.884  15.816.473 

1,237,182  1,291,615 

5.776.575  79,776.367 

851,346  8,140.167 

82,083    80.274 

337,352  4.366.637 

66.900   702.163 

1,139.3X6  7,624,743 

640,749  4,340.366 

136,495        917,918 

51,400        297,640 

4,923.528  10,926.793 

160.063    2.322,650 

165.606    2,328.741 

693,716        623,115 

6,794,385!   6,333.078 

1.054.012  12.588.224 

1.072,958!    1,186,349 

159.128!   2,247,617 

268.846    3.666.567 

3,658,141'   3,195,888 

1,062.174  12.766.723 

124,855!       138.091 

212,420    2,497.535 

5.957.034176,907,387 


1,069,171 

39.637 

203,127 

22,112 

193,959 

513,913 

61,008 

696,434 

162,201 


951,781 

534,599 
2,927.127 

213,374 
1,929.683 
4,519,270 

974,749 
7,771,448 
1,931,154 
497,746  78,320,312 
168,472|       158,171 


$ 

332,380 

418,042 

144290238 

606,689 

1.469.722 

141,675 

3,710,500 

2,025.370 

160,883 

121793  843 

1.862,356 

3,675.194 

11.110,685 

1,096.415 

4,518,279 

2,300,712 

139,708 

5,860,300 

21,432,308 

353,780 

1,198,378 

31.539.490 

5,208,198 

4,463,588 

4,220,831 

1,533,383 

109191204 

16,817.329 

2,706,847 

1,546,160 

2,810,017 

8,351,113 

8,075.065 

1.810.4ol 

77.482.911 

3,402.921 

1,662.436 

2,372,130 

2,813,760 

1.666,811 

3,263,280 

761,119 

26.595.975 

4.434.676 

25,464,486 

1,913.078 

189,058 

2,325,278 

157,474 

7,170,864 

14.389.278 

641.574 

1.882.888 

14.138.323 

1.237,182 

74,311,260 

8,713.078 

82,083 

3,433.069 

460,897 

8,530,394 

5,159,827 

993,461 

324.011 

10.604,459 

2.051.088 

1,986.157 

693,716 

6,794.385 

10.766.944 

1.072.958 

2.143.597 

3,046,332 

3,658,141 

11,656.885 

124.855 

2.142,164 

64,928,120 

1,069,171 

489.894 

2,121,16", 

217,146 

1,734,473 

4,928,315 

823.365 

7,122.063 

1,602,156 

69,972,810 

168,472 


Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

N  O  Tex  &  M  ex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  linas  above 

N  Y  Chic  &  StL... 

N  Y  N  H  &  Hartf  _  . 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest  'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  Rfi. 
Balt  Ches  &  Atl.. 
Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf . 
W  Jersey  &  Seash 
Wesfn  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
IPitts  O  O  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Pitts  Shaw  &  North 

Port  Reading 

Reading  Oo — 

Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaooard  Air  Llne.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

CinNO&TexP. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Ass'n  StL 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 
Union  RR  (Bait).. 
Vicks  Shrev  &  Pac. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie- 
Yazoo  &  Miss  Val  . 


Latest  Cross  Earnings. 


Week  or 
Month. 


January 
4th  wk  Feb 
December 
January 
1  December 

December 

December 

December 

December 

December 

December 

December 

December 

January  .. 

December 

January  ._ 

December 

December 

January  _. 

December 

December 

January  ._ 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

December 

January  .. 

January 

January 

January 

December 

3d  wk  Feb 

December  . 

December 

December 

December 

4th  wk  Feb 

December 

December 

1st  wk  Mar 

January 

January 

January 

1st  wk  Mar 

1st  wk  Mar 

December 

4th  wk  Feb 

January 

December 

December 

1st  wk  Mar 

February 

1st  wk  Mar 

December 

December 

January  .. 

February  . 

January  .. 

January 

January  . . 

December  . 

December 

January 

January  .. 


Current     Previous 
Year.         Year. 


$ 

1.193,668 

3,487 

165.926 

641,987 

19088857 

622,986 

4,727,395 

4,244,428 
176,990 

1,940,318 
583,558 
300,549 

31685081 
987,810 

6,961,617 
684,203 
294,187 
416,262 

4,787,904 

7,368,750 
406,215 
546,914 

19467108 

9.547 

302,043 

1,124,465 

9.332 

343.828 

459,309 

894,856 

4,156.900 
368,564 

4,479.031 

21977355 
9.144,963 
31122318 
1,979,154 
89,122 
94,566 

4.572,711 

3,795,644 

8.368,355 

797,827 

10,070 

325,595 

200.693 

392.607 

5,191,248 

386.000 

2,837.494 

17328  493 

2,495,565 

544,012 

850,755 

457.215 

235.059 

57.879 

565.853 

2,377 

127,119 

250,291 

248.481 

427,742 

129.578 

125,803 

118.811 

11801  524 

155,892 

200,050 

702,344 

2,345,367 

918.821 

878.837 

187,301 

681,232 

1.512,501 


$ 

1,203,198 

4,136 

134.800 

579,003 

18053437 

617,862 

4,153,785 

3,958.158 

156,431 

1,885,401 

523,133 

263,567 

29611777 

1,339,872 

6,792,182 

633,528 

324,632 

432,774 

4,962,151 

7,025.617 

329.684 

369,374 

21241122 

68.719 

310,682 

1.051.095 

60.723 

445.001 

490.099 

1.056.264 

5,338,286 

489.183 

5.196,428 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific   Coast 

St  Louis-San  Francisco 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


$ 

1,193.668 

30,089 

1,916,461 

641,987 

238829800 

8,122,896 

52,879,434 

52,650,920 

2,440,830 

25.621.654 

8,088,541 

3,606,990 

392241065 

987,810 

85,784,893 

684,203 

4,151,145 

5,299,914 

4.787,904 

88,225,726 

4,871.595 

546,914 

19.467,108 

9,547 

302,043 

124.465 

9,332 

343,828 

459.309 

894.856 

156,900 

368,564 

479,031 


1. 


23969445  21,977.355 
11481670  9,144,963 
35451116  31.122,318 
1.942,231  23.507.854 
109,397  1,230,926 


150,062 

5,415,674 

4.133,731 

9,549,405 

340,321 

11,674 

344.319 

186.398 

418.916 

4,764.996 

320.000 

2.671,313 

15396  828 

2,036,324 

536.187 

1,082,889 

403,099 

225.885 

51.070 

436.768 

2,676 

146,070 

295.179 

235.241 

369,777 

88.902 

121,481 

129,235 

9.973.683 

156,778 

167,053 

874,196 

2,912,839 

1,031,965 

715.969 

131,031 

680,918 

1,425,769 


Period. 


July  1  to  Mar  7 

July  1  to  Jan  31 

July  1  to  Jan  31 

July  1  to  Dec  31 


94,566 


4,572 

3,795 

8,368 

5,249 

82 

4,325 

2.346 

3,918 

59.681 

2,930 

30.345 

193971 

21,137 

544 

850 

457 

2,183 

552 

6,778 

15 

127 

3,712 

3,166 

4,203 

223 

1,004 

1,095 

130101 

155 

403 

702 

2,345 

918 

9.898 

1,725 

681 

1,512 


711 
644 
355 
407 
918 
369 
814 
191 
610 
000 
146 
489 
700 
012 
755 
215 
804 
972 
799 
543 
119 
529 
033 
225 
167 
533 
339 
864 
892 
095 
344 
367 
821 
483 
860 
232 
501 


Current 
Year. 


27,929,500 
5,783,350 
3,648,573 

32,049,790 


S 

1,203,198 

31,777 

1.746,701 

579,003 

223261590 

7,404.184 

46,418,790 

46,678,240 

1,909,947 

24,043,163 

6,203,847 

3,527,860 

359447621 

1,339,872 

80,432,167 

633,528 

3,974,431 

4,939,172 

4,962,151 

80,281,343 

4,515,562 

369,374 

21,241.122 

68,719 

310,682 

1,051,095 

60.723 

445,001 

490,099 

1,056,264 

5.338,286 

489,183 

5,496.428 

23,969,445 
11,481,070 
35,451.116 
22,559.254 
2,034,995 
150.062 

5,415,674 

4,133.731 

9,549.405 

3,721,202 

82,765 

4,035.656 

2.133.425 

3.933,970 

53.116.827 

2.632,000 

26,184,488 

163427  423 

18,642,737 

536,187 
1,082,889 

403,099 
2,286,166 

539.949 

5.215,851 

18,353 

146,070 
3,577,079 
2,552,782 
3,800,749 

194,949 

1,113,877 

1,058,408 

114412  607 

156,778 

348,982 

874,196 
2,912,839 
1,031,965 
8,270.261 
1,365,275 

680,918 
1,425,769 


Previous 
Year. 


27,491,800 
3,936,295 
4,129,510 

28,752,377 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

Jurrenl 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

•  Monthly  Summaries 
Mileage.       Cur.  Yr.  Prev.  Yr. 

Year. 

Year. 

Decrease. 

% 

% 

% 

S 

$ 

$ 

$ 

4th  week  Dec    (27  roads) 

17.165,428 

14.973.905 

+2.191.523 

15.01 

.248.312 

247.842 

353.825.032 

308.132,969 

4-45.692.063 

14.82 

1st   week  Jan     (25  roads) 

10. 187.842! 

10.037.190 

+  150.652 

1.05 

.242.111 

241.550 

351.001.045 

301.304.803 

+49.696.242 

16.49 

2d    week  Jan     (26  roads) 

9.952.137 

10.665,500 

—713.363 

6.69 

July 

..245.699 

244.921 

353.219.982 

306.891.957 

+46.328,025 

16.09 

3d    week  Jan     (23  roads) 

9,362,837 

9,783,078 

—420.241 

4.29 

-247,099 

246,190 

373.326.711 

333.555.136 

+  39.771.575 

11.92 

4th  week  Jan     (28  roads) 

15.069.139 

15.123.132 

—53.993 

0.36 

September. 

-245.148 

243.027 

364.880.086 

330,978.448 

+  33.901.638 

10.24 

1st   week  Feb     (27  roads) 

2d    week  Feb     (27  roads) 

9,533.171] 

8,991.103 

+  542.068    6.03 

October 

-247,048 

245.967 

389,017,309 

345.079,977 

+43,937.332 

12.73 

10.686,7041 

9.704.404 

+982.300  10.12 

November. 

.242,407 

241  .621 

360,062,052 

326,757,147 

+33.304.905 

10.19 

3d    week  Feb     (26  roads) 

10.693.4881 

9,728,415 

+965.073    9.82 

December. 

.247,988 

247.265 

343,875,052 

317,836,386 

+26,038,666 

8.18 

4th  week  Feb     (26  roads) 

11,651.809 

10,305,667 

+  1,346,142  13.07 

January  . 

-  69.881 

68,532 

51.911.327 

52,740,060 

— 828,733 

1.73 

1st  week  Mar    (18  roads) 

9,365,028 

8,450,180 

+  914,848 

11.81 

February.. 

-  66,381 

66,041 

47,210,440 

43,113,487 

+  4,096,953 

9.51 

a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansvllle  &  Terre  Haute,  c  Includes  Mason  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  St  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts.  «  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  Hoes,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  & 
8outh„?n  RK.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific, 
Ne>»  O-'e*.^  *  Northeastern  and  the  Northern  Alabama  I  Includes  Vandalla  RR  n  Includes  Northern  Ohio  RR.  V  Includes  Norther"  Central, 
and .Philadelhpla  Baltimore  &  Washington.     *  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  18  roads  and  shows  11.81% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  March. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern..    _        _    _ 

$ 

321,781 

666,400 

2,617,000 

305,019 

177,638 

291,762 

24,586 

70,088 

57,879 

22,068 

227,689 

516.030 
779,432 
235,059 
3,487 
2,495.565 
427,742 
125,803 

$ 

283,577 

669,100 

2,442,000 

276,980 

167,899 

282,631 

20,902 

72,000 

51.070 

22.112 

193,959 

513,913 
696,434 
225,885 
4,136 
2,036,324 
369,777 
121,481 

S 
38,204 

175,000 

28,039 

9,739 

9,131 

3,684 

6,809 

33,730 

2,117 

82,998 

9,174 

459,241 

57,965 

4,322 

$ 
2,700 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Detroit  &  Mackinac .    _    _ 

Duluth  South  Shore  &  Atl     ... 

Georgia  Southern  &  Florida 

Mineral  Range. _    __ 

1,912 
44 

Minneapolis  &  St  Louis     1 

Iowa  Central-    ..    J 

Minneapolis  St  Paul  &  S  SM 

Missouri  Kansas  &  Texas. 

Mobile  &  Ohio.. 

Nevada-California-Oregon 

Southern  Railway  System 

Texas  &  Pacific . 

Toledo  St  Louis  &  Western 

649 

Total  (18  roads) 

Net  increase  (111.8%) 

9,365,028 

8,450,180 

920,153 
914,848 

5,305 

For  the  fourth  week  of  February  our  final  statement  covers 
26  roads  and  shows  13.07%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  Week  of  February. 


Previously  reported  (14  roads). 
Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw 

Canada   Atlantic 

Mineral  Range 

Minneapolis  St  Paul  &  S  S  M_. 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia. 


Total  (26  roads) 

Net  increase  (13.07%). 


1918. 


9,381,247 

47,598 

80,029 

309,735 

60,319 

1.133,392 


27,450 

606,145 

3.487 

2.377 


1917. 


8,140,045 

44,240 

82,666 

231,835 

86,810 

1,139,386 


27,303 

546,570 

4.136 

2,676 


11,651,809  10,305,667  1.437,182 
1,346.142 


Increase. 


1.296,202 
3,358 


77.900 


147 
59,575 


Decrease. 


55,000 

~2~637 

26~,461 

5,994 


649 
299 


91,010 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


Roads. 

Gross  Earnings 

Current        Previous 
Year.             Year. 

5                                            V 

Net  Earnings 

Current        Previous 

Year.             Year. 

$                    $ 

Canadian  Northern 

July  1  to  Jan  31.. 

Jan  2.715,300 
24.572,100 

2,832,600def.575,000 
24,464.100     2.760.100 

482,100 
6.77S.200 

Central  of  Georgia .  b 

.Jan 

1.542.927 

1,198.378 

C417.891 

C313.021 

Chicago  &  Alton.a 

.Jan 

1,233.626 

l,533.383c7def.216.916 

0371.710 

Chic  Ind  &  Louisv 

.Jan 

490,062 

762,540 

defl24,930 

220,023 

Delaware  Lack  &  West  b  Jan 

4,393,946 

4,434,676 

892.309 

1,653. .'573 

El  Paso  Southwest,  b 

.Jan 

1,219.615 

1.237,182 

530.822 

618,760 

Lehigh  Valley  b 

.Jan 

3,195.888 

3,658,141 

def823,574 

522.108 

Pacific  Coast  Co 

July  1  to  Jan  31.. 

.Jan 

546.914 
3.648.573 

369,374 
4,129,510 

90.273 
668.703 

95.453 
599.807 

Texas  &  Pacific. a 

.Jan 

1.948.976 

1,856.926 

342.:;:,  i 

485,841 

Tol  St  Louis  &  West. a. 

.Jan 

399.432 

521.306/idef.71.842 

/ill  1.97  1 

Western  Maryland. b_. 

.Jan 

918,821 

1.031.965 

def47,723 

326.481 

Wheeling  &  Lake  Erie.b 

.Jan 

681,232 

680.918 

def.33.734 

187,826 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  b<  fore  deducting  taxes. 

c  After  allowing  for  uncollectible  revenue  and  taxes,  operating  income 
for  Jan.  1918  was  $313,868.  against  S257.137. 

g  After  allowing  for  miscellaneous  charges  and  credits  to  income,  balance 
for  interest  was  def.S289.636  i"  1918,  against  $273,774  in  1917. 

ft  Aftor  allowing  for  miscellaneous  charges  and  credits  to  income,  balance 
for  interest  was  def.$109.284  in  1918.  against  505,974  in  1917. 


Reading  Company — 

Phila  &  Reading..  Jan  '18 

'17 
Coal  &  Iron  Co.. Jan  '18 

'17 
Total  both  cos Jan  '18 

'17 
Reading  Co Jan  '18 

'17 
Total  all  cos Jan  '18 

'17 


Gross 

Receipts. 

$ 


Profit  in 

Operating. 

$ 


Rent,  Int.. 

Taxes,  Ac. 

$ 


Balance, 
Surplus. 


4.572.711  def.416. 171 
5.415,674  1.522,610 
3,795,644  def.2.119 
4.133.731  538,914 
8.368.355  def  .418, 290 
9,549,405     2,061,524 

59' 

579.276 

181.177 

2,640.800 


882 

832 

100 

12 

982, 

845 

482 

493 

1,464, 

1.338, 


500defl 
500 

000  def. 
500 

500defl 
000     1 

000 
000 

500defl 
000     1. 


.."•-.on 
(190,110 
102.119 

.400,790 
216,524 

1  L7.467 
B6.276 


Belief  onto  Central..  Feb  '18 
'17 
2  mos  '18 
'17 


Gross 
Earnings. 

$ 

5,495 

5,716 

1 1 .475 

14,632 

Gross 
Earnings. 


Net 
Earnings. 
$ 
def.  286 
dof.1,100 
def.  1.3 1 3 
366 

Net  after 
Taxes. 


Fixed  Chgs. 
&  Taxes. 
8 
210 
247 
420 
494 


Surplus. 

Surplus. 

I 

def.  1,3  i  7 

def.  1.733 

def.  128 


Chic  &  North  West. Jan  '18    7.172.006dof.784.664 


Chicago  St  Paul 

Minn  &  O 
Louisiana  & 

Arkansas 
Missouri  Kansas  & 


Texas 


'17 
Jan  '18 

'17 
Jan  '18 

'17 
Jan  '18 


8,075.065 
1,690.007 
1.662,436 
138.091 
124,885 
3,620.754 


2,01 1..*** 

66,678 

405,864 

31,508 
26,175 
125,409 


'17    3.409,176        405.747 


Fixed  Balance. 

Charges.  Surplus. 

$  S 

891.156defl.675.820 
909.004  1,102,884 
214.963def.14s.2sr, 
222,124  183,740 
26,359  5.149 

25,815  360 

721.192def.595.783 
597 .479  def.  19 1,732 


Gross  Net 

Earnings.  Earnings. 

$  S 

Boston  &  Albany — 

3mos.to\'17    5,645,204  1,018,842 

Dec.  31/'16    5,712,641  2,339,646 
Dul  So  Sh  &  Atl — 

Jan  '18        273,307  def 28 ,346 

'17        301,174  57,447 


Other 

Income. 

S 

112,683 
106,109 

3,872 
5,802 


Total 

Income. 

$ 

1,731,525 
2,445,755 

def24,474 
63.240 


Charges 

&  Taxes. 

$ 

1,626,993 
1.408,075 


Balance, 
Surplus . 


104,532 
1.037,680 


104,917  defl29,391 
105,316     def42,007 


Gross 
Earnings 
$ 
Fonda  Johnst  &  Gloversv — 
Jan  '18         80,274 
'17         82,083 

Mineral  Range 
Jan  '18 
'17 


97,932 
101.513 

Toledo  Peoria  &  Western- 


Net 
Earnings. 


30,136 
34,039 

def  1,610 
5,731 


Jan  'IS 

'17 

Feb  '18 

•17 

2  mos  '18 

"17 


93,589 
106,047 
129,578 

88,902 
223,167 
194.949 

Gross 
Earnings. 


defl7.290 

12.143 

14.012 

6,198 

def3,279 

18,341 

Net  after 
Taxes. 


Other 
Income. 

S 

2,352 
4,752 

199 
285 

20,796 
16,294 
18,000 
24,274 
38,796 
40,568 

Other 
Income. 


Total 
Income. 

$ 

32,488 
38,791 

def  1,411 
6,016 

3,506 
28,437 
32,012 
30.472 
35.517 
58.909 

Gross 
Income. 


Charges 
&  Taxes. 

$ 

36,705 
36.494 

11.798 
13,979 

7,711 
27,696 

8.8S6 
27,222 
16,597 
54.919 

Fixed 
Charges. 

5 


Balance, 
Surplus, 

$ 

def4,217 
2,297 


def  13, 209 
def  7, 963 

def4,205 

741 

23,126 

3.250 

18,920 

3,990 

Balance, 
Surplus. 

S 


Boston  &  Maine — 

Jan 'IS     4,110,648  def665,780 
'17    4,518,279         816,694 

Chicago  Milw  &  St  Paul- 
Jan  '18    7,492,519  def627,666 
'17    8,351,113     1,662,325 


73,150  def592,630 
84.601         901,295 


77,822 
169,104 


549,844 
1.831,429 


950, 139defl  ,546,769 
1,049,320  defl48,025 

1, 388, 595def  1938,440 

1.477,692         353,737 


Cuba  RR- 
Jan 


18 
17 
mos  '18 
'17 


1.231.835 

761,116 

5,783,350 

3,936.295 


454,171 

208,436 

1.590.445 

1,191,514 


1,519  455,790 

2.527  210,963 

9,542  1,599,987 

7.5S3  1,199.097 


New  Orleans  Tex  <t  Mex  Lines — 

Jan '18        641,987         196.007 
'17        579,003         210,662 


12,459 
6,474 


208,466 
217,136 


105,551 

95.012 

741,190 

633.986 

65.383 
75.275 


350,239 
115,951 
858,791 
565,111 

143,083 
141.861 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


\Jan.  1  to  Latest  Date. 


Atlantic  Shore  Ry 

c  Aur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Rv. 
Rrazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  Gal  El  Co 
Colum  (())  Itv,  I*  &  L 
ComVth  P  Ry  &  Lt. 

Connecticut   Co 

Consum  Pow  (Mich). 

Cumb  CO  (Me)  I'  &  L 
Dayton  Pow  &  Light 

p  Detroit   Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
Fast  St  Louis  ^  Sub. 
Eastern  Texas  Elec.. 

El  Paso  Electric  Co.. 

42d  St  M  ft  St  N  Ave 
a  Federal  l.i  &  Trac 
Galv-Houa  Elec  Co.. 
firand  Rapids  Rv  Co 
Grpat  Went  Tow  Syst 
Flarrisburg  Railways 
Havana  HI  Ry.  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
h  II  lldson  A:   Manhat. 

Illinois    Traction 

Interboro  Ran  Tran. 

Jacksonville  Trac   ( !o 

Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  k  Waterv 
Long  Island  Electric. 
Louisville  Railway 
Milw  El  Ry  &LtCo 
Milw  Lt.  lit  .V  Tr  <'o 
Nashville  Rv  &  Light 
NewpN&H  RyG&E. 
N  Y  City  Interboro.. 
N  Y  &  Long  Island. . 
N  Y  &  North  Shore. . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Rv. 
N  Y  Westcbes  &  Bost 

Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  'L  I). 
Pacific  Gas  &  Elec... 
<7  Paducab  TrA  Lt  Co 
Pensacola  Electric  Co 
Phlla  Rapid  Transit. 
Port 'Ore.  Ry.L&PCo. 
g  Puget  3d  Tr,  L&  P. 

(/Republic  Ry  &  Light 
Rhode  Island  Co 
Richmond  Lt  &  RR. 
St  Jos  Ry.  L.  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 

Southern  ( 'al  Edison. 
Staten  Isl  <]  Midland. 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
WestchesterStreetRR 
g  West  Perm  Power.. 
g  West  I'enn  Rys  Co. 

Yonkers    Railroad 

York  Railways 

Youngstown  &  Ohio. 


Week  or 
Month. 


January 

December 

December 

January 

November 

December 

December 

January 

November 

December 

December 

December 

January  .. 

November 

Januarv  .. 

December 

December 

January 

December 

December 

December 

January 

January  .. 

,  December 

November 

January   .. 

December 

January 

January 

November 

January   .. 

January 

Dec  ember 

.January   .. 

January   .. 

December 

I  tecember 

January 

January 

January 

January 

January 

January 

January 

November 

October 

December 
November 
December 
January  .. 

January   .. 
December 
November 
;  November 
November 
November 
November 
November 
December 
December 
November 
January 
January 
November 
December 
January 
January 
January  .. 
November 
December 

a  ry 
December 
November 
November. 
November 
January 
November 
November 
January  .. 
November 
January 
November 
January 
November 
January  . . 
December 
November 
December 
November 
November 
November 
January  .. 
January  .. 


Current 
Year. 


10 

186 

83 

21 

55 

58 

8069 

7 

2421 

46 

29 

132 

2031 

41 

1254 

103 

385 

1700 

837 

573 

249 

195 

1277 


832 
.095 
790 
530 
.758 
.916 
.000 
559 
.010 
120 
258 
.2*0 

462 
784 

951 

.821 
269 


Previous 
Year. 


22 

176 

73 

20 

44 

87 

7312 

9 

2381 

40 

26 

110 

1854 

35 

1119 

84 

336 


Currrnt 
Year. 


470  161' 


64 
.444 

608 
477 
766 


39.466 
140.971 
357.987 

84.459 
114.360 
146,576 
310,344 
194.183 
117,238 
365.273 

99.803 
673.789 

66.260 

29,423 
575.927 
1234.267 
3569.021  3630 


808 
499 
245 
177 
1109 

28 

128 
296 

79 
116 
115 
243 
163 
119 
341 

92 
560 

61 

28 

541 

1152 


65.557 

21.866 

13.775 
142.814 
265.775 

62,331 

16.147 
291.955 
77-1 ,083 
193.950 
223.117 
142.032 

58,012 

39.835 

12,986 

72.112 
998.423 

24.377 

45.844 

17.701 

648.392 

250,312 

6.461 

1770.392  1669 

27.694   28 

37,143      27 
2468.899  2427 


59 

20 

11 

125 

229 

63 

16 

270 

C8 

170 

216 

87 

49 

32 

12 

107 

837 

25 

49 

15 

49* 

171 

5 


525. S!  1 

479 

971,130 

788 

492,941 

373 

498,252 

4*1 

32.161 

30 

132.(133 

125 

53.300 

47 

93,374 

75 

66,610 

46 

17.579 

12 

565,770 

711 

21.335 

23 

86,449 

92 

337.131 

263 

841.724 

897 

225,550 

183 

615.586 

525 

182,420 

76 

42.990 

23 

17.564 

1  1 

365.238 

297 

672,612 

568 

67.950 

12 

97.528 

91 

30.823 

25 

,902 

,571 

.741 

,446 

,299 

.478'    1 

,000  92 

016 
,638  28 
,284 

954 
,760 
,449 

940 
,794 

384 
,954 
,718 
,198 
,286 
,904 
,569 
,722     1 

—  17 
,494 
,974 
,312 

,352 
,343 
,421 

>7s 
,07li 

,184 
,685 
,e69 
,270 
426 
.753 
,294 
.500 
,693 
,161 
,897 

610 
,800 

270 

718 

.131 

,v,r,f, 
.435 
,914 
,65  I 
,612 
083 
,451 
,600 
,3X3 

.290 
.  I  55 
73  1 
,1  15 
,100 
,931 

.126  19 
,788 
.017 
.788 
.367 
,880 
,412 
,639 
.(ill 
.O'H 
3  I  5 
,053 
,486 
.131 
,001 
,309 
,315 
.52* 
,932 
.027 
,1*1 
,739 
,669 
.763 
012 
381 
193 
,490 
,348 


$ 

10,832 
,181.871 

886.120 
21.530 

627.727 
.058.729 
,200.000 
7.559 
,141.263 

464.081 

31  1  .630 
.356.312 
.031,462 

196  164 
.254.951 

096  0C6 
,024 . 1  *6 
.700,470 
.023.162 
.775.371 
,0*1.927 

195.177 
.277,766 
,427.939 

418.362 

140,971 

.092,171 

84.459 

111.300 
,638.429 

310,34  I 

19  1.1*3 

,303,860 

365.273 

99.803 

,9*9.599 

713.339 

29.423 

575.927 

.23  1,207 

,569.021 

65.557 

21  ,866 

13,775 

,618,  i  to 

.414.214 

89*. 373 

235.251 

.281.505 

774.083 

193,950 

.159.321 

,223.444 

07*. 303 

437.412 

156.641 

,061.532 

,487.873 

39  1  259 

555   1 1  1 

107  OKI 

51*. 392 

250.312 

151.476 

,813,381 

27.694 

37.143 

.468.899 

.429.190 

,454.861 

192.911 

.000.002 

117.122 

373  630 

527.135 

93,374 

794.983 

202.919 

50.-,,  770 

327.321 

86,449 

81  .414 

841,724 

700.7*8 

615  5*6 

,560.125 

511.298 

246,023 

576,572 

984.869 

759.311 

97.52* 

30.823 


Previous 
Year. 


1. 


1.37 


3.7 


$ 

22.902 

2.056.362 

829.988 

20.446 

624,197 

999.886 

84,885.000 

9,016 

26,852.242 

393.667 

294.893 

1.235.623 

1,854.449 

426.105 

1.119.794 

881.354 

3.537.399 

1.617.718 

9,566.435 

4.747.201 

2.866.997 

177.569 

1.109.722 

16.036.669 

388.876 

128.974 

3.027.699 

79.352 

116.343 

1.545.397 

213,878 

163.076 

1.297.586 

341.685 

92.669 

6.017.709 

655.920 

28.753 

54 1 ,294 

1,152,500 

3.630.693 

59,161 

20.897 

11,303 

468.736 

2.090.353 

803.660 

228.011 

3.078.297 

687.656 

170.435 

2,383.041 

955.732 

574.145 

381.409 

148.101 

1.278.617 

11.216.136 

357.816 

504 ,654 

181.953 

498.145 

171,100 

147.651 

18.615.498 

28.788 

27.047 

2.427.788 

4,970.515 

8,107,371 

373.412 

5.811.996 

374.793 

235.944 

495.775 

75.053 

707,868 

167.796 

711,001 

307,857 

92.315 

3.272,523 

S97.932 

2,321.537 

525,181 

946,202 

403.872 

225,734 

2,706,802 

5,705.741 

523.813 

91.490 

25.348 


1. 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  mllrels.  g  Includes  constituent 
companies. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  ard  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 

Colorado  Power  Co -Jan  '18 

'17 
12  mos  '18 

'17 
Federal  Light  &  Trac  Jan  '18 

'17 
Keystone  Telephone  Feb  '18 

•17 
2  mos  '18 

•17 
Republic  Ry  &  Lt..Jan  '18 

'17 
Southern  Cal  Edison  Jan  '18 

'17 


Gross 

Earnings. 

$ 

109.244 

91,563 

1,201,431 

1,042,462 

310,344 

243,878 

134,479 

127,570 

270,998 

255,102 

492,941 

373,412 

565,770 

711,001 


Net  after 

Taxes. 

$ 

66,476 

52,691 

690,086 

578,575 

98,341 

93,613 

58,654 

64,073 

116,264 

123,845 

133,224 

149,684 

291,664 

430,955 


Fixed 
Charges. 


x  After  allowing  for  other  income  received. 

INDUSTRIAL  COMPANIES. 
Gross  Net  after 

Earnings.        Taxes. 
$  $ 

St  L  Rky  Mtn  &  Pac  Jan  '18        451,079         111,920 
'17        299,499         100,797 


345,447 

322,370 

50,184 

49,727 

28,372 

27,792 

56,726 

55,583 

92,202 

81,747 

232,097 

190,282 


Fixed 
Charges. 

$ 

20,671 
20,727 


Balance, 
Surplus. 


X380.760 

^293,743 

48,157 

43,886 

30.282 

36.2S1 

59,538 

68,262 

151,497 

3:72,965 

1157,138 

2251,028 


Balance, 
Surplus. 
$ 

91,249 
80,070 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  March  30. 

American   (Bell)   Telephone  &   Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report  of  the  company,  containing  extended  excerpts 
from  the  remarks  of  President  Theodore  N.  Vail,  and  the 
income  account  and  balance  sheet,  and  many  tables  giving 
valuable  information,  will  be  found  on  subsequent  pages. 

COMPARATIVE  INCOME  ACCOUNT  OF  COMPANY  FOB  CAL.  YEARS. 

1917.  1916.  1915.  1914. 

Dividends $28,894,254  $26,710,691  825,662,616  S25.638.205 

Interest  &  other  revenue 

from  associated  cos..  17,805,006  14,529.979  13.407,977  13,959.944 
Telephone  traffic  (net).  7,887,548  8,136.314  6.544.462  5,530.454 
Real  estate,  &c 1,6.50.255       1.555.068       1,194.299       1,067,996 


Total  .  . . 
Expenses  . . 


...$56,237,063  S50.932,0.r)l   $46,809,354  $46,196,599 
...     7,296,596       6,188.075       5.691,867       5,638,622 


Net  earnings 

Interest 

Dividends  (8%) 

Balance,  surplus. . 
Carried  to  reserves.. 
Carried  to  surplus  .. 


.$48,940,467  $44,743,376  $41,117,487  $40,557,977 
.  10,469,360  6,730,099  6,498,850  8.223.163 
_   32,481.614     31,122,187     29,100,691     27,572,675 


85.089.492  $6,891,090 
00.000  S2, 500. 000 
vj,492     $4,391,090 


85,518,047  $4,762,139 
00,  O00  S2, 500. 000 
18,047     $2,262,139 


BELL  TELEPHONE  SYSTEM  IN  THE  U.  S.— RESULTS  FOR  CAL.  YRS. 

(All  Duplications,  Including  Interest,  Dividends  and  Other  Payments  to 
Amir ican  Telephone  A  Telegraph  Co.  by  Associated  Cos.,  Are  Excl.) 


Statistics — 

Bell  stations  (No.) 

Bell-connected  stations  (No.). 

Income  Account — 
Exchange  revenues 


1917. 
7.031,530 

3.444.148 

$ 


1916. 
6,545,490 
3,301.702 
I 


1915. 
5,968.110 
3,183,111 

$ 


Toll  revenues 84 ,559,86 1 

Miscellaneous  rovonues 2,863,152 


.207,471.937   188,888,149  169,155,944 


72.971,068 
2,715.463 


62.929.980 
2.338.431 


Total  operating  revenues . 

Depreciation 

Current  maintenance 

Traffic   expenses 

Commercial  expenses 

General  &  miscellaneous  expenses. 

Total  operating  expenses 

Net  operating  revenues 

Uncollectible  revenues 

Taxes 


.294.894,950  264,575,280  234,424.355 
.  52,919,458  49,631,966  44.586,841 
-  41,151.041  34,923,549  31.171,272 
.  68,121,646  53,748,707  45,785.432 
364.039  25,698.913  23,583.274 
.   13,849,960     11,902.470     11.049,191 

.204,406,144 
.  90,488.806 
.     1,229,253 

.    20.710,933 


175,905,605 
88,66 

1.480.502 
11. 916.448 


156,176,010 

78.218,345 

1,703,210 

13,001,903 


Operating  income 68,548,620     72,272,725     63.543,232 

Net  non-operating  revenues 7.975,869       7.080.384       6,022,932 


Total  gross  incomo 76.524,489 

Rent,  &c,  deductions 3,990.047 

Interest  deductions 21 ,820,231 

Deduct— Dividends 36,86 


79.353,109  69,566,164 

3,735,470  3,3X4.407 

18,378,931  18,095.643 

35.100,119  32,897.065 


Surplus  earnings 13,851,629     22,078,589     15,189,049 

BALANCE  SHEET  OF  AMERICAN  TELEPH.  A  TELEG.  CO.  DEC.  31. 


1017. 
Assets —  S 

Stocks, &c, of  as- 
sociated cos.: 

Stocks 489.148.443 

Bonds  A  QOtesl  19,786,059 

Telephones 18,038,289 

Real  estate,  <fce_        764,379 

Long-distance  tele- 
phone plant. .   65,034,543 

Cash  &  deposits.  23,004,402 

Acc'ts  receivable  19,870,722 

Special  demand 
notes  

Employ,  stock- 
purchase  plan     4,011,470 

Temp,  cash  Inv.     2,176,340 


1010. 

$ 


452,390.926 
68,0 
16,779,578 

724,303 

»7,978 

17,001 
15,408,693 


20,394,800      21,520.000 


9,153,950 

20,000,000 


Total 762,995,456  722,761.444 


1917. 

Liabilities —  S 

Capital    stock. .435, 641, 200 
Cap.  stk.  Install.  17.525 

CoU. tr. 4s,  1929  7S.000.000 
I'onv.  Is,  1930.  2,843,000 
Conv.4  43.V033.  13.160,^00 
Coll.  tr.  5s,  1940  79,195,500 
414%  coup.r.otes  7,569,000 
Wes.T.<kT.5s.'32 
Notes  to  assoe'd, 

&c,  cos 

Dlvs.pay.Jan.15 
Int.<fc  taxes  aecr. 

Acc'ts  payable. 

Empl.  hen.  fund 

Deprec.,  &c.,res  36,354,401 

Surplus  a 82,373. .ri00 


9.985.000 


8.712,824 
I. lis  1.00.5 
3,057,982 

2.000,000 


1916. 

s 

395,603,600 

32,010 

78,000.000 

3,127.000 

13,890,100 

80,000,000 

15,455,000 

9,985,000 

1,700,000 
7,912.072 
2,783,841 
2,177.000 
2,000.000 
31.002.080 
70,002,166 


Total 702,005.456  722.761,444 


a  Includes  premiums  on  capital  stock  and  excl.  debt  disc't  &  expense. 

Note. — $21,919,000  5%  coupon  notes  of  associated  companies  endorsed 
but  not  owned  by  this  company,  are  not  included  above  in  either  assets  or 
liabilities.— V.  106,  p.   1037,  608. 


Lackawanna  Steel  Co.   and  Subsidiaries. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  report  is  given  on  subsequent  pages,  including  the 
remarks  of  President  E.  A.  S.  Clarke,  income  account,  bal- 
ance sheet,  &c.     The  usual  comparative  tables  follow: 

CONSOL.  RESULTS  FOR  CALENDAR  YEARS,  INCL.  SUBSIDIARY  COS. 

1917.  1916.  1915.  1914. 

Gross  sales  &  earnings.. $77,446,241  $53,970,836  $27,792,935  $16,281,639 
Less— Mfg.cost&op.exp.  46,650,979     36,865,430     21,061,731     14,057,189 

Net  from  mfg.  &  oper.$30,795,262  $17,105,406 
Add — Divs.  oninv.,&c.         858,190  663,324 


Total  income.. .$31,653,452  $17,768,730 

Selling  exp.,  taxes,  &c.     1,819,535       1,677,872 


$6,731,204 
344,622 

$7,075,826 
1,098.357 


$2,224,450 
311,240 

$2,535,690 
954,311 


$16,090,858     $5,977,469     $1,581,379 


Net  earnings $29,833,917 

Deductions — 

Exting.  of  mines  &  min- 
ing  investments 412,603 

Deprec.  &  accr.  renew..     1,789,059 

Res've  for  Federal  excess 

profits  taxes 10,040,000 

Int.  Lack.  Steel  bonds, 
debentures,  &c 

Int.  bds.,&c.,of  sub.cos. 

Rentals  and  royalties — 

Div.  on  com.  stock  (9%) 

Div.  on  pref.  stock 

Total   deductions $16,885,718     $7,024,961     $3,568,449     $3,234,174 

Balance,  sur.  or  def_.sr.$12,948,199sr.$9,065,897sr.$2,409,020df$l. 652,795 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   (.INCL.  SUBSID.  COS.). 


1,285,357 

191,379 

8,543 

3.158,777 


368.730 
,653,847 


1,445,194 
303,317 
101 ,536 

3,152,338 


313,115 
1,210,528 


1,633,283 
309,900 
101,536 

87 


226,849 
839,789 


,749,700 
315,950 
101,536 


350 


Assets — 
Cost  of  real  est . , 

plants,  &c 

Invest'ts  in  ore 

companies,  &c 
Liberty  bonds — ■ 

For  company. 

For  employees 
Deferred  charges 
Bond  sink'g.&c, 

fund,  cash 

Inventories 

Misc.     accounts 

receivable 

Customers'  ace's 

(less  reserve) . 
Notes  receivable 
Cash  in  bank  & 

on  hand 

Marketable  sec. 

at  cost 


1917. 

$ 

72,673,365 

6,220,268 

2,535,400 
858,200 
449,827 

1,334,440 
16,964,594 

589,420 

10,735,774 
295,694 

4,339,756 

362,531 


1916. 

$ 

73,485,956 
6,120,266 


879,527 

936,185 
12,883,086 

213,118 

6,713,711 
653,129 

3,689,882 

493,375 


Total 117,359,268   106,068,234 


Liabilities — ■ 

Common  stock. 

Sub.  cos.  stock 
not  owned 

1st  M.  5s  conv.g 

1st  consol.  mtge. 
series  A  5s 

Sub.  cos.  bonds. 

Car  trust  ctfs.. 

Current  acc'ts.. 

Bills  payable 

Taxes  &  int. accr 

Res'v'd  for  Fed. 
Inc.  &  excess 
profits  taxes. 

Divs.  declared 
but  not  paid. 

Mines  exting.  & 
mining  invest. 

Deprec'n  &  re- 
placed funds. 

Cont.&ralsc.fds. 

Prof.  &  loss  acct 


1917 

$ 

35,097, 

3 
11,750 

6,902 
3,646 
1,054 
6,231 
37 
292 


500 

887 
000 

500 
000 
000 
144 
,018 
,243 


10,040,000 


4,338,366 


9,056 

625 

♦28,284 


215 
769 
025 


1916. 

$ 

35,096,500 

6,387 
15,000,000 

9,903,500 
6,033,000 
1,178,000 
5,752,074 
616,174 
790,705 


1.052,895 

4,544,364 

8.277,913 

668,553 

17,148,169 


Total 117,359,268   106.068,234 

*  After  deducting  $1,812,342  loss  on  sale  of  Lebanon  property. 
Note. — Preferred  stock  authorized  as  of  Dec.  31  1917,  $10,000,000,  none 
of  which  is  outstanding. — V.  106,  p.  932,  605. 

Columbia  Gas  &  Electric  Co.  (of  W.Va.), Cincinnati, &c. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  remarks  of  President  A.  B.  Leach,  together  with  the 
consolidated  comparative  income  accounts  for  several  years 
of  the  Columbia  Gas  &  Electric  Co.  and  the  Union  Gas  & 
Electric  Co.,  and  the  consolidated  balance  sheet  as  of  Dec.  31 
1917,  will  bo  found  on  subsequent  pages  of  this  issue.  Com- 
pare map  on  page  154  of  the  "Railway  &  Indus."  Section. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31    (INCLUDING   UNION 
GAS  A  ELECTRIC  CO.) 


3,970         251,303 
96,875  


1917.  1916. 

Assets —  $  | 

Property  acct . .  _a64,022, 168  63,338,496 
Guar. fds. with  truS. 



United  Kingdom 
notes  . 

U.  S.  3', 

Liberty  bonds 
Bonds(C.G.&E. 
1st  M. 5s,  par) 
Ohio   Mun 
secur.   (ct 
Other  sees.  0 
Trc  is.  bond  :.  &e. 



Acc'ts  receivable 
Materials  &  SUpp 
Accr.  Int..  &c,  on 

Deferred   charges. 


724.01S  

1.171,000     2,303,000 


1,399,497 
85,000 
b815,172 
1,262,755 
1,533,525 
'  1,857 

499,805 

229,030 


1,300,107 

85,000 

232,832 

1.201,775 
902,900 
339,996 

166,882 

101.803 


1917. 
S 


1916. 
S 


Liabilities — 
Capital  stock  (Col. 

;  &  Elec.).. .50.000,000  50,000,000 
First  M.   5s   (Col. 

OasA  Electric).  13. 839 ,000   13,488,500 

debens.   (Col. 
( ;as  &  Electric) .  2,850,000 
Outstanding  stock, 
&c.   (Union  (las 
&  Electric),  par.  5,000 

Accounts  payable.   1,067,004 
Accrued  Int. .taxes, 

1,700,373 

Customers'  depos- 

&C 185,371 

Reserves 1,245,598 

Profit  and  loss...   1,892,100 


2,850,000 


5,000 
459,368 

1,480,626 

172,011 
586,632 

1,374,447 


Total __72,784,5ll   70,410,483        Total 72,784,511   70,416,483 


a  Includes  gasfields,  plants,  franchises,  leases  and  51,000  shares  (or  51%) 
of  stock  owned  of  the  United  Fuel  Gas  Co.  b  Includes  in  1917,  1st  Mtge. 
5%  bonds  in  treasury  ($624,500  face  amount).  $582,340  and  5%  gold 
debentures  in  treasury,  $232.832. — V.  106,  p.  1038,  824. 

United  Drug  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

On  a  subsequent  page  will  bo  found  the  remarks  of  Presi- 
dent Louis  K.  Liggett  along  with  the  consolidated  income 
account  for  the  calendar  year  1917  and  the  consolidated 
balance  sheet  as  of  Dec.  31  1917.  See  comparative  state- 
ment in  V.  106,  p.  922,  606. 

Wilson  &  Co.,  Inc.,  New  York. 

(Financial  Statement — Year  ending  Dec.  30  1917.) 
Pres.  Thomas  E.  Wilson,  it  is  reported,  said  in  substance: 

Our  business  for  1917  shows  a  steady  growth.  It  is  apparent  from  the 
Government  reports  and  it  is  reflected  somewhat  by  our  volume  of  business, 
just  issued,  that  there  has  been  a  substantial  increase  on  the  farms,  both 
in  hogs  and  cattle,  duo  co  the  efforts  of  the  Food  Administration  and  the 
Department  of  Agriculture,  together  with  the  generous  co-operation  of  the 
producers. 

There  is  every  prospect  ahead  of  us  for  an  increased  and  unusual  demand 
for  food  products  by  our  allies  that  will  justify  greatly  increased  production. 

We  again  pledge  ourselves  and  our  facilities  to  the  Government,  and  will 
not  hesitate  to  do  whatever  the  Government  asks  of  us  as  our  part  of  help- 
ing to  maintain  our  fighting  forcos.  and  our  allies,  on  the  highest  plane  of 
efficiency  and  physical  well-being.  All  other  interests  should  be  and  are 
subordinated  by  Wilson  &  Co. 


Mar.  16  1918.] 
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INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917. 


1916. 


Calendar  Years — ■ 
Profits  for  the  year,  after  deducting  depreciation 

and  interest  on  current  debts *.|7,408.172     $5,710,358 

Interest  on  debentures   (retired  during  the  year) 

and  mortgage  bonds 903,750  796,485 

Dividends  paid  on  preferred  stock  (7%) 713,188  700,714 


Balance,  surplus  for  the  year $5,791,234     M. 213, 159 

Previous  surplus  brought  forward 9,359,810       6,830,213 

Total _..$15,151,045  $11,043,372 

Deduct — Adjust,  of  surplus  covering  reorganiza- 
tion exp.,  bond  disct.,  losses  through  detained 
steamers  and  all  other  uncertain  items  of  previ- 
ous years  not  hitherto  fully  ascertainable 

Pension  fund 


100,000 


1,683,560 


Total  surplus  end  of  year $15,051,045     $9,359,812 


*  After  making  provision  for  excess  profits  taxes  for  year  1917. 
CONSOLIDATED  BALANCE  SHEET  (INCL.  SUB.  COS.)  DEC.  31. 


1917.  1916. 

$  S 

,044,753*24,412,145 


Assets — 
Plant  &  equipm't  *26 
Trade-mks.pat'ts, 
f  good-will.  &c .11, 407,282  11,409.346 
Invest.  In  cos.  eon- 
h  trolled  &  affil., 
Bbut  not   wholly 

downed 3 

Merchandise,  &C.34 
Acc'ts*  bills  rec-.  15 
Mtge.AInv.  secur.  1 

Cash 8 

Prepaid  lnsur.,ic. 


,690,279 
,518,851 
5,812 
1,106.939 
,830,765 
689,617 


2,898,790 

22,754,046 

9,740,439 

81,114 

3,905,803 

281,968 


Liabilities— 

Common  stock 20 

Preferred  stock 10 

Sink,  fund  reserve 

for  redemp'n  of 

preferred  stock. 

Mortgage  bonds. .15 

Accrued  interest.. 

Bills  payable 36 

Acc'ts  payable,&c.  2 
Res'veforFed.tax.  1 
Surplus 15 


1917. 

S 
000,000 
476,400 


1,101 
250.000 
228,750 
579,570 
S63.577 
621,855 
051,045 


1916. 

$ 

20,000,000 

10,133,400 


113 

15,000,000 

225.000 

18,206.651 

2,558,675 


9.359.812 


Total ...102.072,298  75,483,651.      Total 102,072,298  75.483,651 


*  After  deducting  mortgages  and  purchase  money  obligations  payable. 
—V.  106,  p.  1044.  606. 

American  Sugar  Refining  Co.,   New  York. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  text  will  be  cited  another  week. 


PROFIT  AND  LOSS  ACCOUNT 
1917. 

Profit  from  operation $10,055,291 

Int.  on  loans  &  deposits-  1.006.002 
Int.  &divs.  on  invest'ts.  3,129.949 
Net  prof  it  on  invest'ts.  .  21,545 


YEARS  ENDING 
1916. 
$9,756,379 

702,991 

2,905.737 

248.336 


DEC.    31. 

1915.  1914. 

S2. 991. 465  *$2.791.050 

SS0.609  934.331 

2.312.646  1,627.650 

786.359 


Net  income $14,212,787  $13,703,443 

Former  approp.  for  imp.  


S6. 184. 720     S6. 139. 390 
a685,471        a707,178 


Total  net  income $14,212,787  $13,703,113  S6. 870. 191  $6,846 

Dividends  (7%) $6,299  072     $6,299,072  $6,290,072  $6,299,972 

Deprec.on  plant&equip.     2.000.000       2.000.000  790,305  821.113 

Improvement  of  plants.     2.000.000       1.000.000             718,283 

Insurance  fund 500.000       1.000.000  

Trade-mark    advertising     1,000.000       1,000.000 
Pension  fund  reserve...         500,000  '.000 

Contingency   reserve 133.562 

Bal..  sot.  or  def.-.sur.Sl  .912.815  srS2. 019. 909  def$701 .992dfSl.19S.631 

Previous  surplus 18.348.712     16.328.802  17.030.794  18.229.425 


200.000 
2.S  1.907 


205.831 


Total  surplus $20,261,527  $18,348,712  $16,328,802  $17,030,794 


*  Includes  in  1914  $17,215  additional  profits  from  operations  of  former 
years  and  $59,212  balance  of  former  reservations  after  adjustment. 
Iff  a  These  are  the  amounts  of  foremer  appropriations  for  improvements  of 
plants  expended  in  new  construction  during  1915  and  1914  and  offset  Iu 
depreciation  on  plant  and  equipment. 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.   31. 


Assets — 
Real  est.<t  plant 
General  invest'ts 
Inv.,  lnsur.  fund 
Inv., pension  fd. 
Mdse.  4  supplies 
Prepaid  acc'ts. . 

Loans 

Acc'ts  recelv'le. 
Accrued  income. 
Cash 


1917. 

1916. 

S 

S 

45,931,124 

47,246,442 

24,782,541 

23,972,036 

9.500.000 

9.000.000 

1,750,000 

1,250.000 

9,142,075 

IS,  6  54 .840 

309,051 

1,627,643 

1,121,266 

1,222,193 

3.322.489 

3,833,260 

1,047,044 

555,907 

40,493,252 

22,717,453 

37.398.S42 

129.979,776 

Liabilities — 

Preferred  stock. 

Common  stock. 

Reserves — 
Fire  Insurance 
Impt.  of  pl'ts.' 
Pension  fund. 
Contingencies 
Trade  mk.adv 

Acc'ts    &.    loans 

payable 

payable.. 

Profit  and  loss.. 


1917. 

$ 

45.000.000 

45,000,000 

9,500,000 
3.367,515 
1,750.000 
823,648 
2,000.000 

8,097,115 

'.037 

20,261,527 


1916. 
$ 

45.000,000 
45,000,000 

9,000,000 
1,867,615 

1,250.000 

857 
1,000,000 

6,555,963 

1.599.833 

18.348.712 


Total 137.398.842  129.979,776        Total .137,398,842   129,979.776 

Output.  — Willett  &  Gray's  "Sugar  Trade  Journal"  of  this 
city  on  Jan.  10  gave  the  following  estimate: 

CONSUMPTION  OF  REFINED  SUGAR  IN  THE  UNITED  STATES. 

Calendar 

Tons  Produced  by —  1917. 

American  Sugar  Refining  Co 1.113,140 

Independent   refiners 1,822.253 

Beet  sugar  factories 839.577 

Hawaiian  and  foreign  refiners 15,610 


r   Year 

— Per 

Cent 

1916. 

1917. 

1916. 

1.186.406 

29.37 

33.64 

1.621.  K  13 

48.07 

45.97 

700.2:,.; 

22.15 

19.86 

18,525 

0.41 

0.53 

Total  consumed 3.790.580     3.526.350     100.00     100.00 

Average  Price—  1917.    1916.   1915.   1914.   1913.   1912.   1911.    1010. 

Granulated  sugar.. .cts- 7. 003  6.862  6.559  4.683  4.278  5.041  4.345    1.072 
Raw  sugar 6.228  5.786  4.642  3.814  3.506  4.162  4.453  4.188 


Difference.. ..1.435  1.076  0.917  0.869  0.772  0.879  0.892  0.784 

Granulated  sugar  opened  Jan.  2  1917  at  6.615c.  and  rose  gradually  to 
8.085c.  on  Apr.  11,  and  remained  more  or  loss  the  same  throughout  the 
balance  of  the  year.  The  closing  price  of  the  year  was  7.987c.  Raw  sugar 
opened  the  year  at  5.27c.  and  closed  at  6.005c,  the  highest  price  for  the 
year  being  7.52c.  on  Aug.  7.— V.  106,  p.  398,  192. 

(The)  American  Tobacco  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Treas.  J.  M.  W.  Hicks,  March  13,  wrote  in  substance: 
The  sales  for  the  year  of  this  company  and  those  companies  all  of  whose 
stock  Is  owned  aggregated  $89,920,249  (against  $70,009,437  in  1916).  and 
the  net  earnings  therefrom,  after  deducting  all  charges  and  expenses  for 
management,  taxes,  including  Federal  excess  profits  and  income  taxes  in 
1917.   fee.   were  $9,785,361,   being  about   10%%    on   the  sales.     Adding 
dividends  from  companies,  a  part  of  whose  stock  is  owned,  $3,524,330.  and 
Income  from  sundry  other  sources,  $253,973.  the  total  net  income  avail- 
able^for  int.,  divs  ,  &c,  was  S13.563.665.     The  capital  stock  of  the  com- 
pany, its  outstanding  bonds,  and  the  average  during  the  year  of  its  surplus 
aggregated  $133,170,724  and  the  net  income  of  the  year  as  above  was 
$13,400,108.  being  about  10%  thereon. 

As  required  by  the  trust  indenture  of  Oct.  20  1904,  the  Guaranty  Trust 
Co.,  trustee,  purchased  and  canceled  6%  gold  bonds  of  this  company  of 
thofpar  value  of  $56,600,  the  cost  of  same  being  $67,426.  The  difference 
between  par  value  and  cost  of  the  bonds  so  purchased  has  been  written 
off  as  an  expense. 

►  There  has  been  no  change  in  the  capital  stock  during  the  year.  Both 
classes  of  stork  have  equal  voting  rights  and  the  aggregate  number  of 
stockholders  (Feb.   15  1918)  was  9.946. 


The  statement  of  earnings  includes  only  the  dividends  received  from 
those  companies  a  part  only  of  whose  stock  is  owned  by  this  company;  but 
it  includes  the  total  net  profits  for  the  year  of  companies  all  of  whose  stock 
is  owned  by,  or  held  in  trust  for,  this  company. 

RESULTS   FOR    FISCAL    YEARS    ENDING    DECEMBER    31. 

1917.  1916.  1915.  1914. 
Sales    (incl.    cos.   whose 

stock  is  owned) $89,920,249  $70,009,437  $64,710,286  $69,339,084 

Net  earnings,  after  chgs. , 

expenses.  &c *$9,785.361  $8,699,339  $8,463,483  $9,045,046 

Divs..  partly-owned  cos.     3,524,330  3,210,529  2,332,190  1,756.773 

Int.  onbds.,loans.&c.(net)      380,395  368,224  385.087 

Miscellaneous  income. .         253,973  122,360  270,122  650,025 


Total  net  income $13,563,665  $12,412,623  $11,434,019  $11,836,931 

Premium  on  bonds  pur- 
chased and  canceled..         $10,826  $12,318 
Int.  on  money  borrowed   (net),  $143,641.  see 

Int.  on  bonds.  &c 98,511  102,248 

Pref.  dividends  (6%)...     3,161,982       3.161,982 

Common  divs.  (20%)..     8.048.480       8,048,480 


$14,620  

other  income"   above. 

184.818  201.746 

3.162,770  3.167,243 
8,048,480       8.048,480 


Total   deductions $11,463,442  $11,325,027  $11,410,688  $11,417,469 

Balance,  surplus $2,100,223     $1,087,596  $23,331         $419,462 

*  After  deducting  Federal  excess  profits  and  income  taxes. 


BALANCE  SHEET  DECEMBER   31. 


1917. 

S 


A  ssets — 
Real  est.mach., 

fixtures,  &c. 
Brands,  tr.-mks., 

pat'ts  <Sr  good- 
will,  &c 

Leaf  tobacco.op- 

erat.  BUpp.,Ac. 
Stocks  &  bonds. 

Cash. 

Scrip 

Bills  &  acot.  ree.   10.541,710 
Amts.  due  ' 

cos.   In  which 

stock  Is  owned 
Prepaid  ins.,  &c 


1916. 

S 


6,808,349   6,521,156 


54,099,430  54,099,430 


55,042,468 

2,927 

6,724,708 


5.213.632 
782.090 


40,491,756 
22.606 

5,239.026 

456.470 

6,46S.01f> 


2,046.005 


Liabilities — 
Preferred  stock. 
Common  stock. 

ends 

4%   bonds. a 

Pref.    dlv.    pay- 
able January. 
Advertis'g,  red. 
coupons,    4o. 
A.ccr'd  bond  int. 
Accts.A  bills  pay 
Amts.  due  to  cos. 
in  which  stock 

is  owned 

Surplus 


1917. 

$ 

52,699,700 

40.242.-100 

704 .200 

1.365,300 

790,496 

2,544.041 
33,318 

26,620,487 


93,617 
39,181.756 


1916. 
S 

52, 699. 700 

40.242,400 

760. s00 

1,365,300 

790,496 

2,167,228 

34.167 

2,747.769 


38.956 
37, OS  1,533 


Total ..164.275.314  137.928,349        Total 164,275,314  137,928,349 


a  Consists  of  4%  gold  bonds  and  remaining  4%  bonds  of  Consolidated 
Tobacco  Co.  not  yet  exchanged. — V.  106.  p    608,  501. 

(P.)  Lorillard  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Treas.  Wm.  B.  Rhett,  Jersey  City,  Mar.  12,  wrote  in  subst. 

As  required   by  the  trust  indenture,  the  Guaranty  Trust  Co.,  trustee, 

purchased  and  canceled  7r;   gold  bonds  of  this  company  of  the  par  value 

;.200.  the  cost  of  same  being  $99,961.     The  difference  between  par 

value  and  cost  of  the  bonds  so  purchased  has  been  written  off  as  an  expense. 


RESULTS  FOR  FISCAL  YEARS  ENDING  DEC.  31. 


1017. 
Net  income... $8,312,343 

Premium  on  7%  bonds.  20,761 

Bond   interest 1.263.103 

R. -serve  for  excess  pi 

and  war  Income  taxes.      1,100.000 
Pref.  dividends     .  791 


1016. 
$5,874,077 
20,868 
1,269 


791.532 


1915. 
$4,820,913 
18,685 

1.271.050 


1914. 
$4,519,061 
17.471 
1,279,625 


791.532 


791.532 


Common  dividends. (18'.;  12. 72s.00s(17)2. 576. 452(13)1. 970. 228(15)2. 273, 340 


Total  deductions $5,903,404     $4,658,105     $4,054,495     $4,361,968 

Balance,  surplus S2.40s,039     $1,215,972         $766,118         $157,093 

The  net  Income  as  above  is  shown  after  deducting  expenses  and  charges. 


BALANCE  SHEET  DEC.  31. 


1917. 

$ 


1916. 
$ 


Assets — 

Real  est.,  machin- 
ery and  fixtures.  7,607,960     7,220,923 

Leaf  tobacco,  man- 
ufactured stock, 
&  Oper.  supp... 21, 853,946   16,557,342 

ether  cos.  & 
Liberty  bonds..   2,415,698     1,715,698 

Trade  -  marks, 

IS,    &c 21,132,777  21,132,777 

Cash 2.026.610     4,764,211 

Accounts  and  bills 

receivable 8.433.477     5,814,824 


1917. 

Liabilities—  $ 

Preferred  stock. ..11. 307, 600 
Common  stock...  15,155.600 
7%  gold  bonds.. .10.447,600 
5%  gold  bonds.  .10,617,450 
Pref.  divs.  Jan.  3.  197,883 
Com.  divs.  Jan.  :i.  454. 66S 
Acer.  Int.  on  bds..       404,030 

Reserve  funds 4,256.278 

Res.  for  war  Inc.  & 

excess  prof  taxes  1,100,000 
Accts.  A  bills  pay.  1,47s. 417 
Profit  and  loss 8,050.942 


1916. 
S 

11,307,600 

15,155,600 

10,526,800 

10,617,450 

197,883 

454,668 

405,416 

2,303,539 


594.817 
5,642,003 


Total 63,470,469  57.205,776 


Total 63,470.469  57.205,776 

—  V.  106.  p.  825.  605. 

Studebaker  Corporation,  South  Bend,  Ind. 

(Seventh  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  A.  R.  Erskine,  South  Bend,  Mar.  9,  wrote  in  subst.: 

Results. — Our  total  net  sales  amounted  to  $50,147,516,  and  our  net 
profits,  after  deducting  interest  payments  and  Federal  taxes  of  $858,676. 
amounted  to  $3,500,741.  In  1916  our  total  net  sales  amounted  to 
$61 ,9ss, 594.  and  our  net  profits,  after  comparable  deductions  of  $127,175, 
amounted  to  $8.61 1 ,245. 

The  heavy  decline  in  the  sale  of  automobiles  occurred  after  our  country 
entered  the  war.  In  the  first  quarter  we  sold  16.0S3  cars,  against  15,580 
in  the  same  period  of  1916;  in  the  remaining  nine  months  we  sold  only 
26.274  ears,  against  50.305  acrs  In  the  same  period  of  1916".  Following  a 
substantia]  advance  in  the  price  of  the  four-cylinder,  seven-passenger  car, 
the  great  demand  for  four-cylinder  cars  drifted  to  makes  of  li'.'ht  weight, 
five-passenger  ears  priced  under  $850.  Our  sales  of  six-cylinder,  seven- 
passenger  cars  exceeded  the  volume  of  1916. 

In  the  vehicle  division  we  received  orders,  including  those  of  the  Govern- 
ment, for  73.000  vehicles,  against  56,000  the  preceding  year,  and  shipped 
50.000  against  16.000  during  1916.  Having  on  Feb.  0  placed  our  plants 
at  the  disposal  of  the  Government,  we  commenced,  early  in  April,  to 
receive  <  loi  eminent  orders  for  large  quantities  of  articles  of  character  suited 
to  our  equipment  and  in  line  with  our  manufacturing  experience.  To  re- 
arrange our  plants  on  a  war  basis  consumed  considerable  time  and  some 
money. 

Orders — Outlook. — Half  of  our  plant  capacity  is  now  being  devoted  to 
Government  orders,  of  which  we  have  received  over  70  in  number,  amount- 
ing to  over  <] 6.000.000.  In  the  regular  departments  of  our  business,  we 
expect  to  produce  about  30,000  automobiles  and  30,000  vehicles,  which 
her  with  Government  work  ought  to  provide  reasonably  satisfactory 
profit  returns,  but  it  should  be  stated  that  the  large  automobile  operations 
and  resulting  profits  of  peace  times,  are  opportunities  that  will  not  be  again 
open  to  us  until  peace  returns. 

Reduction  of  Loans — Dividend  Decreased. — The  unusual  occurrences  in- 
volving heavy  inventories,  &c.  resulted  in  bank  loans,  which  at  tho  high 
point  of  July  1 .  amounted  to  $13,231,500.  As  a  result  of  the  conservative 
policy  adopted,  the  profits  suffered,  but  we  reduced  our  bank  loans  to 
$7,400,000  Dec.  31.  Assistance  in  this  direction  was  obtained  by  reducing 
the  common  stock  dividend  on  Aug.  7  from  a  10%  to  a  4%  basis. 

Properties. — The  increaso  in  plant  investment  of  $2,454,168  covers  the 
Of  buildings,  power-tibuse,  forge-shop  and  machine-shop  at  South 
Bend,  which  were  under  way  when  war  was  declared  and  which  are  about 
to  be  utilized  on  Government  work;  also  some  minor  buildings  at  Detroit; 
machinery  and  tools;  also  our  Chicago  plant  containing  304,000  sq.  ft., 
acquired  by  an  oven  trade  for  our  Kansas  City  branch  warehouse  property. 
The  Chicago  plant  has  been  leased  to  the  Government. 

New  Line  bf  Light  Cars. — Production  of  these  cars  was  started  in  Nov., 
but  w  Led  by  freight  congestion,  fuelless  days,  &c.      However,  we 

are  now  making  substantial  snipments.  and  production  will  steadily  in- 
crease until  we  reach  the  monthly  schedule  of  3,000  cars,  which  is  to  be  our 
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basis  this  year  on  account  of  the  restrictions  it  is  necessary  to  observe 
while  the  war  lasts.  The  cars  consist  of  a  five-passenger,  four-cylinder 
model,  112-in.  wheelbase.  weight,  2,400  lbs.,  price  $895;  a  five-passenger, 
six-cylind  t  model,  119-in.  wheel  base,  weight  2,800  lbs.,  price  $1,295;  and 
a  seven-passenger,  six-cylinder  model,  126-in.  wheelbase,  weight  3,000  lbs., 
price  $1,695. 

Seven-Year  Comparison. — Compared  with  1910  we  had  on  Dec.  31  1917 
net  working  capital  of  $23,535,266,  an  increase  of  $9,654,533.  or  69.6%, 
and  plant  and  other  property  (after  writing  off  $2,193,049  for  depreciation, 
&c),  $15,477,186,  an  increase  of  $5,665,196,  or  57.7%.  The  net  sales  in 
1917,  $50,147,500,  compare  with  $28,487,900  in  1911,  and  the  net  profits 
of  1917,  $3,500,700,  with  $1,653,600  in  1911.  The  total  net  profits  for 
the  seven  years  1911  to  1917,  inclusive,  were  $30,126,600,  out  of  which 
$12,271,900  was  disbursed  in  dividends,  common  and  preferred,  $2,535,000 
was  used  to  reduce  the  pref.  stock  from  $13,500,000  to  $10,965,000  and 
$15,319,700  was  kept  in  the  business,  increasing  the  assets  as  above  shown. 
On  Dec.  31  1917  the  tangible  value  of  common  stock,  less  $100  per  share  for 
preferred,  was  $93  49.  against  $36  49  on  Dec.  31  1910. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  ENDING  DEC.  31 

1917.               1916.               1915.  1914. 

Automobiles  sold 42,357             65,885             46,845  35.460 

Net  sales $50,147,516  $61,988,594  $56,539,006  $43,444,223 

Mfg.,&c.,gen.exp.,&c.l                      f$53,032,397  $47,045,582  $37,870,999 

Officers'  salaries [45,788,099 

Reserve  for  depreciation]                      [         435,470           397,991  361,794 


Net  earnings  on  sales.  $4,359,417 

Income  from  invest. ,  &c.  

Other   income 


$8,520,727 
121,398 


$9,095,432 
152,943 


Net  earnings- $4,359,417  $8,642,123 

Deduct — Interest $298,488  

Federal    taxes x560,188  

Pref.  dividends  (7%)--_         767.550  $767,550 
Common  dividends.. (7%)2, 100, 000(10)3,000,000 

Special  surp.  acct 

Disct.  &  comm.  propor'n          30,878 

Prem.  on  pfd.  stk.  retir'd  

Extraord. items  &  adjust.  

Spec.  res.  for  future  cont.         


$9,248,375 
*$49,187 


$5,211,430 
63,343 
70,623 

$5,345,396 
*$414,941 


Total   deductions $3,726,226 

Balance,  surplus $633,191 


830,445 

(5)1,396,580 

1,317,907 

47.529 

84,234 

817,361 

1,500,000 

$6,043,242 
$3,205,133 


869,050 

407",023 
85,791 

402~,698 


$3,798,428     $6,043,242     $2,179,503 
$4,843,695     $3,205,133     $3,165,893 

*  Net  item,     x  Includes  in  1917  Federal  income  taxes,  $223,145;  Federal 
excess  profits  taxes,  $239,274  and  Federal  excise  taxes,  $97,768. 


CONSOLIDATED  BALANCE  SHEET. 


1917.  1916. 

Assets —  S  S 

Real  estate,  build- 
ings, &c al5,477,186  13,437,983 

Investments 847,672     1,142,045 

Inventories  of  raw 

materials,    &c._21,322,134  21,477,657 

Accts.&  notes  rec, 

less  reserve 9,325,499     9,428,391 

Deferred    charges, 

insurance.   &c._       35S.084         235,493 

Cash  in  banks,  &c.  2.52S.555     3,190,703 

Good-will,    patent 
rights,   &c. 


19,807,277  19,807,277 


Liabilities — 
Preferred  stock 
Common  stock 
Notes  payable. 
Deposit  on  sales  & 

contracts 

Accounts  payable. 
Res.  for  Fed.  taxes 
Spcc.res.for  contin  1,358,237 
Sundry  creditors  & 

reserves b4Sl,629 

Spec.  surp.  acct..   2,548,654 
Surplus 13,947,838 


1917. 

1916. 

S 

$ 

10,905,000 

10,965,000 

30,000,000 

30.000.000 

7,400,000 

4,000,000 

285.212 

2,091,847 

588,590 


342,111 

3,542,886 


1,358,237 

b2,654,015 
2,548,654 

13,314,647 

Total..  ..69,667.007  68,725,550        Total 69,667,007  68.725,550 

a  Consists  of  real  estate,  buildings,  machinery  and  equipment  at  South 
Bend,  Ind.,  Detroit.  Mich.,  and  Walkerville,  Ont.,  and  at  branches  of  the 
company  as  of  Jan.  1  1917,  •515.216.067;  additions  during  year,  less  realiza- 
tions, $2,454,168;  total,  S17.670.235;  less,  depreciation,  $2,193,049; 
balance  as  above.  $15,477,186.  b  Includes  yearly  accrued  pay-rolls  and 
also  in  1916  reserve  for  dealers  rebates,  $689,320.  c  After  deducting  $2,- 
535,000  retired  under  provision  of  charter. — V.  106,  p.  720.  714. 

Railway  Steel-Spring  Co.,  Chicago. 

(10>th  Annuall  Report — Year  ending  Dec.  31  1917.) 
Pres.  F.  F.  Fitzpatrick,  March  7,  wrote  in  substance: 

We  have  charged  $1,000,000  against  operating  expense  for  depreciation 
of  machinery,  plants  and  gas  wells,  and  a  reserve  of  $1,000,000  has  been 
made  from  the  surplus  earnings  of  the  year  for  improvements,  betterments 
and  retirement  of  bonds. 

A  reserve  of  $3,500,000  has  been  made  to  cover  Federal  income  and 
excess  profits  taxes,  as  shown  in  the  accompanying  statement  and  balance 
sheet.  The  provision  for  payment  of  these  taxes  is  in  part  represented  by 
securities  purchased  for  that  purpose  and  carried  under  stock,  bonds  and 
investments . 

The  sinking  fund  redeemed  and  canceled  during  the  year  $133,000  La- 
trobe  bonds  and  $132,000  Inter-Ocean  bonds. 

After  making  the  above  charges,  together  with  dividends  at  the  rate  of 
7%  per  annum  on  the  pref.  slock  and  5%  per  annum  on  the  common  stock, 
there  has  been  carried  to  the  surplus  account  the  amount  of  $2,687,859. 

There  were  outstanding  on  Dec.  31  1916  $2,994,000  Latrobe  bonds. 
All  of  these  bonds  have  now  been  retired,  partly  by  cancellation  of  the 
bonds  that  were  purchased  by  the  company  during  the  year  1917  and  the 
remainder  through  payment  to  the  trustee  on  Dec.  31  1917  of  the  sum 
required  for  their  redemption  on  Jan.  1   1918  at  105  and  int. 

Owing  to  the  restrict  ivc  market  for  raw  materials  and  the  congestion  of 
railroad  facilities,  it  has  been  deemed  advisable  to  carry  much  larger 
amounts  of  materials  in  the  inventories  than  heretofore. 

The  policy  to  increase  the  capacity  of  the  different  plants  has  been  con- 
tinued, much  larger  expenditures  than  usual  have  necessarily  been  made  for 
maintenance  and  may  continue  to  be  made  during  the  coming  year. 

The  year  just  closed  shows  results  to  be  the  largest  in  the  history  of  the 
company,  and  the  volume  of  business  done,  especially  during  the  last 
few  months  of  the  year,  has  been  conducted  under  the  most  trying  diffi- 
culties, yet  it  Ls  hoped  that  with  better  market  and  transportation  facilities 
the  situation  will  improve  in  the  near  future  so  as  to  make  possible  a  ve  y 
favorable  showing  for  the  year  1918. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1917.               1916.               1915.  1914. 

Gross   earnings $23,905,714  $14,086,499     $7,043,957  $4,351,465 

Mfg.  oper.,  maint.,  &c_ $13, 806, 746     $9,063,909     $4,975,679  $3,438,902 

Charged  off  for  deprec'n     1,000,000       1,000,000           379,812  199,218 

Net  earnings 

Int.  on  Latrobe  bonds.. 
Int.  on  Inter-Ocean  bds. 
Improv'ts,     betterments 

&  retirement  of  bonds 
Reserve  for  Fed.  income 

&  excess  profits  taxes. 
Divs.  on  preferred  (7%) 


$9,098,968 
$140,852 

150,257 


$4,022,590 

$154,928 

156,857 


$1,688,466 

$161,733 

163,504 


$713,285 

$168,612 

170,219 


915,000 
Dlvs.  on  common (5r;  )675, 000(1 34)168.750 


1,000,000       1,000,000 


3.500,000 

945.(100 


945,000 


945,000 


Total   deductions SO, 11 1,109     $2,425,534     $1,270,238     $1,283,831 

Balance,  sur.  or  def.sr. $2. 687,859  sr$l  .597,056    sr. $418,228   df.$570,540 
BALANCE  SHEET  DEC.  31. 


1917.  1910. 

&C-29,311,122  32.1 

5,113,038     2,503,618 


Assets — 

Plants,  prop 

Inventories 

Stocks,  bonds  and 

Investments  ...   3,553,254 

Accounts  receiv- 
able   4,077,856 

Other  Items 1 32 .0  1 5 

Cash 857/100 


1,548,914 

2,929,020 

5:;,I5'{ 
1 ,453 


43,015.221   40,611,965 

—  v.   100    p.  1040,  714. 


1917.  1916. 

rattles —  s  s 

Preferred  stock...  13. 500. 000  13,500.000 
Common  stock..  13,500,000  13.500,000 

Latrobe   bonds...      2,994,000 

[nter-Ocean  bonds  2,907,000  3,099,ono 
Accts.  payable...  652,791  181,332 
Res.  for  Improv'ts, 

retire. of >ds.,<fcc.     . 

Res.  for  dlvs..  Ac.       207,629 
Res.  for  Fed.  Inc.  & 

excess  prof,  taxes  3.500,000 
Surplus 8,657,801 


1,000,000 

31)7,091 


5.909,942 


Jewel  Tea  Co.,  Inc.,  Chicago. 

(Second  Annual  Report — Year  ending  Dec.  31  1917). 
President  F.  V.  Skiff,  Chicago,  Feb.  28,  says  in  substance: 

The  net  operating  profit,  before  deducting  Federal  taxes,  was  $1,763,915, 
on  sales  of  $15,847,604,  as  against  net  operating  profits  of  $1,532,061,  on 
sales  of  $12,892,507,  for  the  calendar  year  1916.  Federal  taxes  (income  and 
war  excess  profit)  amounted  to  $205,564,  as  compared  with  deductions  fop 
the  same  item  last  year  of  $52,388.  After  making  these  deductions,  the 
profits  for  the  year  1917  amounted  to  $1,558,351 ,  or  9.83%  of  total  sales. 

During  the  year  the  net  working  capital  has  been  increased  $785,142, 
and  the  total  current  surplus  is  now  $2,136,954.  Against  the  deferred 
charge  to  future  operations  of  $450,348  carried  over  from  the  year  ended 
Dec.  31  1916,  in  respect  of  those  new  branches  which  had  not  developed  to 
a  normal  operating  basis  during  that  year,  the  directors  have  charged  off 
one-half,  or  $225,174. 

On  account  of  the  present  abnormal  conditions,  it  has  been  deemed 
advisable  to  adopt  a  conservative  policy  regarding  additional  expansion  of 
the  business.  We  are,  however,  continually  strengthening  our  position  in 
all  the  territories  in  which  we  are  now  operating. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916. 

Net  sales  for  calendar  years $15,847 ,604  $12 ,892,507 

Raw  materials,  labor,  supplies,  operating  exp.,  &c. $13, 960, 2591$11, 360,446 

Interest  and  discount  paid 123.430J 

Income  and  war  excess  profits  taxes 205,564  52,388 


Net  profits  for  years  ending  Dec.  31 $1,558,351 

Preferred  dividends  paid  (7%) 275,800 


$1,479,673 
275,140 


Balance,  surplus,  for  years $1,282,551     $1,204,533 

The  total  profit  and  loss  surplus  Dec.  31  1917  was  $2,136,954,  after 
deducting  $225,174  branch  development  expenses  deferred  (one-half  pro- 
portion written  off),  and  $124,957  appropriated  surplus  for  redemption  of 
preferred  stock  and  premium  thereon. 

BALANCE  SHEET  DECEMBER  31. 


1917. 
Assets —  $ 

Land,bldgs.,mach. 

&c... 410,920 

Horses,  wagons, &c.      889,317 

Good-will.  . 12 ,000 ,000 

Cash 468,735 

Acc'ts,  &c,  ree'le.  727,461 
Inv.  of  mdse.,  &c.  6,290,889 
Invest. (sur.  dept.)  58,399 
Com .  stk .  in  treas.  1 ,244 

Adv.  to  customers 

(less  reserve) 

Def'd    branch   de- 
velopment exp.      225,174 
Deferred  items...      234,481 


1916. 
$ 

258,975 

917,331 

12,000,000 

572,619 

536,746 

5,703,992 

49,026 

6,149 


1,281,186     1,137,579 


450,348 
129,567 


Total 22,587,806  21,762,332 


1917. 

1916. 

Liabilities — 

$ 

$ 

Preferred  stock 

3,880,000 

4,000,000 

Common  stock 

2,000,000 

12,000,000 

Letters  of  credit  & 

acceptances 

1,115,655 

1,232,138 

Notes  payable 

1,796,500 

1,925.000 

Accounts  payable. 

369,600 

403,682 

Pref.  div.  payable 

67,900 

70,000 

Acer. wages  &  taxes 

♦244,809 

59,465 

Surety  dep(contra) 

58,399 

49,026 

Res.  for  redemp. — 

Profit-shar.  cou. 

60,850 

81,349 

Preferred  stock. 

120,000 

Capital  surplus 

737,138 

737,138 

Current  surplus  .. 
Total i 

2,136,954 

1,204,534 

!2,587,806 

21,762,332 

*  Includes  income  and  excess  profits  taxes,  1917. 

Note. — Contingent  liability  for  letters  of  credit  issued  against  merchan- 
dise on  contracts  not  received  or  shipped,  $268,745. — V.  106,  p.  719,  604. 

(S.  H.)  Kress  &  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Calendar  Years—  1914.  1915.  1916.  1917. 

Sales..' $11,897,989  $12,429,590  $15,059,083  $17,633,100 

Net   profit $1,064,384     $1,063,067     $1,354,093   *$1,465,461 

Dividends  on  the  $4,000,000  7%  pref.  stock (3KH40.000     (7)280.000 


Balance,  surplus,  for  the  calendar  years $1,214,093   *$1, 185,461 

Stores  operated,  December  31 130  144 


*  After  providing  for  1917  Federal  excess  profits  tax  and  income  tax. 
COMBINED  BALANCE  SHEET  DEC.  31  (INCL.  S.  H.  KRESS  CO.  Of  Tex.) 


Total 


43,045,221   40,641,965 


1917. 

1916. 

Assets — 

S 

$ 

81 .,  &c,  less 

depreciation 

93,574 

Good-will,      lease- 

holds, &c 12,000,000 

12,000,000 

Furniture  &  fixt., 

less  depre. 

1,337,256 

1,255,836 

Improv'ts,  &c,  on 

leased  property. 

686,341 

734,909 

Liberty  bonds 

*  120 .956 

Cash  ia  banks,  &0. 

1,813,098 

1,158,636 

Cash  for  pref.  dlv. 

70,000 

70,000 

Inventories  . . 

3,374,240 

2,816,305 

Mdse.  puroh'd  for 

Coming  se  ison    _ 

360,025 

320,846 

Net     expend,     for 

mdse.,    <vc 

20,774 

35,475 

Sundrv  debtors  <fe 

acc'ts  receivable 

167.197 

49,904 

Prepaid  expenses. 

16,692 

34,933 

Pref.  stock  purch. 

for  cancellation. 

119,500 

1917. 

Liabilities —  $ 

7%  cum.  pref.  stk. 

(au.  $5,000,000)  4.000,000 
Common  stock. ..12,000.000 
Accounts    payable 

for  mdse.,  &c. 
Accounts    payable 

for  indse.  purch- 
ased for  coming 

season 

Reserve  for  taxes, 

lncl.    1917   Fed. 

exc.  profits,  &c, 

taxes 

Pref.  div.  payable 

Jan.  1 

Capital  surplus 

Current  surplus.. 


652,420 


300,025 


369,900 

70,000 

328,059 

2,399,554 


1916. 


4.000,000 
12,000,000 

502,238 


320,846 


41,508 

70,000 

328,059 

1,214,093 


Total 20.179,958   18,476,744|      Total 20.179,958   18,476,744 

*  Investment  in  Liberty  bonds  less  employees'  subscriptions. — V.  106, 
p.  1039,  719. 

Colorado  Fuel  &  Iron  Co.,  Denver,  Colo. 

(26th  Report— Six  Months  ended  Dec.  31  1917.) 
Pres.  J.  E.  Welborn,  Denver,  Feb.  28,  wrote  in  substance: 

Ncir  Fiscal  Year. — The  fiscal  year  having  been  changed  to  correspond 
with  the  calendar  vear,  this  report  covers  the  operations  for  the  six  months 
ended    Dec.    31     1917. 

Results. — Gross  receipts  for  that  period  wore  $20,739,030.  compared  with 
$•10,004,887  for  the  12  months  ended  June  30  1917.  and  net  earnings  from 
operation  were  $3,709,294,  against  $8,233,318  for  the  full  year  period. 
Including  income  from  sources  other  than  operation,  the  total  net  in- 
come was  $4,123,875. 

Alter  deducting  fixed  charges,  including  bond  interest,  taxes,  sinking 
funds  and  insurance  fund,  amounting  to  $1,445,586,  there  remained  a  sur- 
plus of  $2,078,289.  Charges  for  equipment  renewal,  for  depletion  of  coal, 
iron  ore  and  limestone  reserves  and  for  depreciation  on  buildings,  machin- 
ery and  equipment  amounted  to  $1,031,172,  leaving  a  balance  of  $1,647,- 
117.  From  this  there  was  deducted  $593,438  for  preferred  and  common 
stock  dividends,  the  remaining  $1,053,679  being  carried  to  the  credit  of 
profit  and  loss  account. 

Improvements.  Ac. — Net  expenditures  during  the  six  months  for  improve- 
ments and  .additions  amounted  to  $2,334,386.  The  amount  unexpended 
at  Dec.  31  1917  on  authorized  improvements  was  $430,000. 

Ncui  Coke  Oven  Plant. — Abnormal  conditions  will  prevont  the  completion 
of  the  by-product  coke  oven  plant  before  early  spring. 

Liberty  Bonds. — On  our  subscription  for  $1,000,000  of  Second  Liberty 
Loan  bonds  we  were  allotted  $612,600,  making  a  total  investment  in  Lib- 
erty bonds  of  $1 ,050,100. 

Wages. — By  advance  in  wage  and  salary  rates,  made  effective  Nov.  1 
1917,  to  all  employees,  except  officials,  approximately  $2,500,000  per  an- 
num was  added  to  our  pay  rolls,  the  average  annual  increase  per  employee 
being  over  $200.  The  pay-roll  as  of  Jan.  1918  shows  an  increase  of  90% 
over  the  pay-roll  for  Jan.  1916  (not  1917  ],  with  an  increase  of  but  15%  in 
the  number  of  people  employed.  ^ 

Coal  Output. — After  the  close  of  the  harvest  season  there  was  no  short 
age  of  miners  at  our  coal  properties,  but  maximum  production  there  dur 
ing  the  last  quarter  of  1917  was  prevented  by  serious  shortage  of  rallroa  I 
cars.  bfl  .1 


Mar.  16  1918.] 
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RESULTS  FOR  6 


10S.  END.  DEC. 
6  Mos.  to 
Dec.  31  ?17. 


31    1917  AND  JUNE  30   YEARS. 

Years    ending    June   30- 

1917.  1916. 


1915. 

Iron  department $13,828,232  $28,682,157  $17,992,307  $10,885,451 

Fuel    department -     6.910,798     11.322,730       7,634,298       5.692,589 

&\.  ■ • 

Total  gross  earnings.. $20.739, 030  $40,004,887  $25,626,605  $16,578,040 

Iron  department $3,131,730     $7,617,780     $4,062,592     $1,869,317 

Industrial  dept.  (fuel), .         577,564  615,539  283.494    loss!04,259 


Total  net  earnings — 
Add — Inc.  from  secur's. 
Interest  and  exchange. . 


$3,709,294 
297,852 
116,729 


$4,346,086     $1,765,058 
492,007  370,508 

132,984  125,535 


Total  net  income $4,123,875 

Deduct — 
Bond  interest.. $1,024,022 


$8,233,319 
616.642 
169,642 


$9,019,602     $4,971,077     $2,261,101 


Taxes 

Real  estate,  sink,  funds  . 

Insur.,  pers'l  injur.,  &c. 

Equipment  renewal 

Loss  on  Crystal  R.  RR. 

Prospecting 

For  depletion  of  coal, 

iron  ore  &  limestone.  . 
Fordeprec.  on  bldgs..&c. 

Preferred  dividends (4%) 80,000 

Common   dividends.. .(1^)513,438 


299.123 

110,442 

12,000 

60.000 


153,059 
818,114 


$2,004,135 

528.911 

244,498 

24,000 

150.000 


$2,011,959 

348,889 

184.089 

58,000 

145,000 

15.000 

6,970 


$2,016,213 
302,909 
83,658 
74.494 
80.000 
36.000 
2,488 


342,477 

1.746.111 

(38)760,000 

(3)1,027,065 


(30)600,000 


Total   deductions $3,070,196     $6,827,198     S3.369.906     $2,595,762 

Balance,  sur.  ordef..sur$l,053,679sur$2,192,404rur$l,601,171  defS334,661 


BALANCE  SHEET. 


Dec.  31'17.  JuneZO'17. 

A.  sscts  S  S 

Property 66,373,386  64,039,000 

Cash  on  hand 1.871,476     5,021,429 

Stocks  and  bonds 

(Inter,  co.) 15,621,315  15,731,494 

U.S.  Govt.  Liberty 

Loan  bonds 


1 ,051 ,000 
Accts.  &  bills  rec.  4,776,940 


Subsidiary  cos. 
Manufac'd    stocks 

and  supplies 

Accrued  dividends 

and  Interest 

Res've  fds.  (taxes) 
Casb  with  trustees 
Royalties  on  leased 
lands  paid  in  ad- 
vance  


992,515 


437,500 
5,416.846 
172,963 


6,221,445     4,144,407 


98,777 

234,341 

3.162 


49,208 


118,944 

234,341 

1.964 


58,677 


Dec.  31'17. 

Liabilities —  S 

Common  stock... 34, 235, 500 
Preferred  stock...  2,000.000 
Col.F.&I.gen.M.5s  5,795,000 
Col.F.Co.gen.M.6s  80,000 
Grand  Riv.  C.&C. 

Co.  1st  M.  6s_.       850.000 
Col.   Ind.   Co.   1st 

Mtge.    5s 37,859,000 

Accts.  &  bills  pay.   1.598,315 

Hospital 148,049 

Accrued  bond  Int.  824,154 
Tax  payment  fund  410.900 
Unpaid  pref .  div  .  .  40 .000 
Sink,  fd  —  real  est.  2,195,979 

Miscell.  funds 3,565,893 

Profit  and  loss x7,689.875 


June30'17 

S 

34.235.500 

2.000,000 

5.795.000 

80,000 

850,000 

38,098.000 

1,834,413 

159.592 

823.654 

235.000 

40,000 

2,085, 53i 

2,496,47y 

6,644,395 


Total 97,292,664  95,377,565        Total 97,292,664  95.377,565 


x  After  deducting  sundry  adjustments  (net),  $8,200. — V.  106,  p.  824. 

National  Enameling  &  Stamping  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 
Pres.  Ferd.  A.  W.  Kieckhefer,  Feb.  19,  wrote  in  subst.: 

The  earnings  for  the  year  after  providing  for  depreciation,  but  before 
providing  for  normal  income  tax.  war  income  tax  and  war  excess  profits 
taxes,  and  before  deducting  interest  on  bonds,  preferred  dividend,  and 
sinking  fund  requirements  amounted  to  $5,618,548.  From  this  there  lias 
been  deducted  (a)  to  meet  the  estimated  amount  of  the  aforesaid  taxis, 
$1,100,000;  (6)  interest  on  bonds,  $118,993;  sinking  fund,  $154,000:  pre- 
ferred dividends  (7%),  $598,262,  and  common  dividends  (4%),  $023,672. 
leaving  a  surplus  nf  S3. 023.621. 

On  Dec.  31  1917  sinking  fund  reserve  amounted  to  $1, 106,000;  general 
reserve,  $2,820,888.  and  profit  and  loss  account,  being  undivided  or  surplus 
profits,  $5,919,029.  against  $952,000,  $2,000,000  and  $2,895,408,  respect- 
ively, as  of  Dec.  31  1916. 

Whilst  the  company  has  no  doubt  benefited  to  an  extent  by  the  condi- 
tions growing  out  of  the  war,  the  amount  of  direct  so-called  war  orders  as 
compared  with  the  total  volume  of  the  business  has  been  relatively  small. 
The  items  of  merchandise  and  materials  on  hand  on  Dec.  31  1917  it  will  be 
noticed  are  in  excess  of  the  previous  year,  but  the  inventories  have  been 
carefully  valued  with  a  view  to  avoiding  any  serious  losses  when  the  period 
of  readjustment  arrives. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1916.  1915. 

xGross  profits $6,445,239     S3.660.298     $1,915,727 

Other  income 15,541  19,464  20,894 


Total  income. $6,460,780 

Remuner.  of  officers,  &c.         

Depreciation,   &c $820,888 

General  interest 21,344 


Total $842,232 

Net   profits $5,618,548 

yBond  interest $118,993 

Sinking  fund  reserve 154.0C0 

Res .  for  Fed .  taxes  (est . )  1,100,000 

General  reserve 

Written  off ,  &c 

Pref.  dividends  (7%)...  598.262 

Common  divs.  declared.  (4)623,672 


$3,679,762 

$50,000 

726,527 

45,908 

$1,936,621 

$50,000 

622,622 

64.138 

$822,434 

$2,857,328 

$126,145 

146,500 

$736,760 

$1,199,861 

$133,619 

140,000 

500,000 
166.880 
598.262 

12"566. 
598,262 

1914. 
$1,515,885 
16.503 

$1,532,388 
S52.500 

92.503 

$695,538 

1141.594 

134,000 


12.500 
598,262 


Total   deductions $2,594,927     $1,537,788        $884,381         $886,356 

Balance,  sur.  or  def..sur.S3,023.621surl.319.540sur.$315.480  dof.S49.506 


x  After  charging  cost  of  material,  wages,  salaries,  selling  expenses,  taxes, 
insurance  and  other  operating  expenses  and  bad  debts,  y  After  deducting 
Interest  on  bonds  held  as  an  investment. 

A  dividend  of  6%  has  been  declared  on  the  common  stock,  payable  1  yi  % 
quarterly  Mar.  20  1918.  May  31 ,  Aug.  30  and  Nov.  29  to  holders  of  record 
Feb.  28.  May  11.  Aug.  10  and  Nov.  9.  respectively.  This  compares  with 
4%  In  1917.  Tbe  regular  dividend  of  7%  was  also  declared  on  the  pref. 
stock,  payable  \%%  quarterly  Mar.  30.  June  29,  Sept.  30  and  Dec.  31 
to  holders  of  record  Mar.  11,  June  10,  Sept.  10  and  Dec.  11,  respectively. 


BALANCE  SHEET.  DEC.  31. 


1917. 

1916. 

Assets —                      | 

$ 

Real    est.,    plant, 

good  will.  &e. .  .27.528,146 

27,121,091 

Mdse . .  materials  & 

supplies 7,080,085 

4.526,834 

Acc'ts  &  bills  rec. 

(less  bad  debts) .  2.738.480 

1,792.549 

Payments  In  adv.        33,454 

23,343 

Investmentsatcost 

<fe  accrued  lnt...      384,472 

148,721 

Cash 844,860 

308,268 

Total 38,609,498 

33,920.806 

Liabilities — 
Pref.  stock  Issued. 
Com .  stock  Issued 
Ref.  1st  M.  bonds 

Bills  payable 

Accounts  payable. 
Reserve  account.. 
Sink,  fund  reserve 
Res.  for  Fed.  taxes 
Accrued  interest.. 
Profit  and  loss  x._ 


1917. 
S 

8.546,600 
15.591.S00 
2,473.000 


1.041,877 
2,820,888 
1,106.000 
1,100,000 
10,304 
5,919,029 


1916. 
S 

8,546.600 
15,691,800 

2.623,000 
610,000 
691.009 

2.000.000 
952,000 


10.929 
2.895.40S 


Total ..38,609,498  33,920,806 

x  Before  deducting  common  dividends  declared — 6%,  $935,508,  In  1917 
and  4%,  $623,672,  in  1916.— V.  106,  p.  826.  713. 

Peerless  Truck  &  Motor  Corporation,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Frederick  Gilbart,  March  8,  wrote  in  substance: 

The  net  sales  of  the  subsidiary  companies  for  the  calendar  year  1917, 
excluding  munitions  and  special  contracts  of  General  Vehicle  Co.,  Inc.,  were 
$18,924,452,  an  increase  of  $5,399,428  over  the  sales  of  the  preceding  year. 

In  common  with  other  Industries  your  subsidiaries  had  to  contend  with 
rapidly  rising  costs  and  disturbed  conditions  of  transportation,  and  will  also 
be  called  upon  to  bear  their  proportion  of  increased  taxation.     The  net 


profit  for  the  year  carried  to  the  consolidated  balance  sheet,  after  payment 
of  interest  on  $5,000,000  of  notes  and  also  after  deducting  liberal  deprecia- 
tion and  the  sum  of  $306,799  for  estimated  Federal  taxes  amounted  to 
$949,483.  a  decrease  of  $409,327. 

During  Dec.  1917  the  plant  of  the  General  Vehicle  Co.,  Inc.,  at  Long 
Island  City  was  sold  to  the  U.  S.  Government  with  the  exception  of  the 
electric  truck  business  and  certain  other  items.  As  a  result  of  this  transac- 
tion your  corporation  has  invited  tenders  for  such  an  amount  of  its  ten-year 
6%  secured  convertible  gold  notes  as  can  be  purchased  for  the  sum  of 
$750,000.  Tenders  will  be  received  by  the  Bankers  Trust  Co.,  14  Wall  St., 
N.  Y.  City  (V.  105.  p.  2098,  2278). 

The  success  of  the  eight-cylinder  car  continued  throughout  the  year 
1917  with  orders  in  excess  of  production.  The  shipments  in  1917  were 
more  than  double  those  in  1916,  showing  that  the  effort  of  the  company  to 
produce  a  well-designed  car  of  high  power  and  economical  operation  has 
met  with  favor  by  the  public. 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR  CAL.    YEARS. 

1917.  1916.  1915. 

Net  sales,  excl.  munitions  and  special 

foreign  contracts  of  General  Vehicle 

Co..   Inc $18,924,452  $13,525,024  $12,290,997 

Cost  of  sales,  incl.  all  oper.,  selling  & 

gen.  exp..  plant  maint.  &  repairs..  17,329.985  11,020.265  8,841,130 
Depreciation  of  plants 291,849  311,554  224.276 


Net  income  from  sales $1,302,618 

Other  income,  incl.  int.  earned  and  in 
1917  profit  on  special  contracts. 
General  Vehicle  Co.,  Inc 405,014 

Total  income $1,707,632 

Int.  on  Peerless  Truck  &  Motor  Corp. 

6%  secured  convertible  notes $300,000 

Other  interest,  &c 

P.   T.   &   M.   Corp.   int.,   &c.    (net), 

Nov.  lOtoDec.  31  1915 

Net  loss  on  munitions  and  special  for- 
eign contracts.  Gen.  Veh.  Co.,  Inc.See"Oth.Inc.' 
Fed.  exc.  prof,  tax  &  income  tax(est.)         306.799 

Depreciation  of  investment,  &c 34,963 

Special  reserve  for  contingencies 116,387 

Pref.  divs.  of  Peerless  Motor  Car  Co. 1.946 

Total  deductions. $760,095 

Balance,  surplus $947,537 


$2,193,205     $3,225,591 


154.233 
$2,347,438 

$300,0001 
65.423/ 


37.972 


550.637 


72.567 
2.453 

$991,081 
$1,356,357 


$3,263,563 
$107,789 

40,222 


600.000 

$748,012 
$2,515,551 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1917. 

Assets —  S 

Laud,  plant.  bldgs. 

and  equipment  .a3.SS6.314 
bPat'ts,  franchises 

and   goodwill..   3,710,520 

Cash 2,869 ,569 

Marketable  secur.     *19 

Inventories d5, 318, 743 

Gen'l  Vehicle  Co., 

Ltd..  London..  63.413 
Sundry  debtors...  111,299 
Accts.  &  notes  rec., 

Ac,  less  reserve . 
Cash     to     acquire 

balance  ol  stock 

outstanding     of 

P.  M.  C.  Co...  29.190 
Prepaid  insur..  &e.        43,676 


1916. 


4,891 ,6S0 

3,710.520 
1,503,778 

♦573,375 
4,628,34S 

93,997 
38,157 


2,098,205     1.101.S02 


29.190 
50,190 


Total 


lx.323,909   16.621.03S        Total 


1917. 

S 

4,898,110 


I.i'ibililies — 

c  Capital  st  x'k 

Peerless  Mot.  Car 

Co.  pref.  stock.         27,800 

Peer.T.&  M.Corp. 
secured  con- 
vertible notes..   5,000.000 

Fund.dttsub.cos.)       2S0.000 

Accounts  payable.    1,261.114 

Special  deposits..       

1)  10.  drafts  disc-..  1,044,892 
Sundry  creditors  & 

reserves e716,859 

Contlng't  reserve.  f719,916 
Surplus— 

Peer.T.&M.Cor.  2.575.595 

Gen.  Vehicle  Co.   1,796.323 


1916. 

S 

4,S98,110 

27,800 


5,000,000 
290,000 

1,412,242 
160.S00 
252,495 

501,365 
653,845 

2,575.595 
848,786 


...18.323,909   16,621,038 


a  After  deducting  in  1917  S291.849  charged  off  for  depreciation,  b  In- 
cludlng  cost  of  acquisition  of  stocks  of  sub.  cos.  c  Representing  considera- 
tion received  In  cash  for  (auth.  $20,000,000)  $10,000,000  capital  stock 
Issued  as  full-paid  and  non-assessable  in  accordance  with  tho  Virginia 
statutes,  d  Valued  at  cost  or  market,  whichever  is  lower,  e  Including 
reserves  for  Federal  taxes,  f  The  sub.  cos.  have  contingent  liabilities  In 
rt  of  judgment  and  interest  in  a  suit  under  appeal,  $115. 631  and  on 
endorsements  of  customers'  notes,  $20,094.  *  At  current  quotations. — 
V.  100.  p.  1040.  92. 

Kelly-Springfield  Tire  Co.  (of  N.  J.),  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Van  II.  Cartmell,  Feb.  26,  wrote  in  substance: 

Notwithstanding  tho  well-known  difficulties  in  procuring  material  and 
in  obtaining  labor  and  transportation,  your  company   has  done  a  largely 
increased  business  and  the  outlook  for  the  year  1918  is  at  present  gratify- 
During  the  past  year  for  the  first  time  your  company  has  partici- 
I  in  war  business,  having  received  orders  from  the  U.  S.  Government. 
The  directors  have  deemed  it  advisable  to  give  to  tho  officers  and  em- 
ployees an  opportunity  to  financially  interest  themselves  in  the  company 
and  share  in  its  future  development.      A  profit-sharing  plan  has  accordingly 
been  adopted  under  the  terms  of  which  the  officers  and  employees  are  af- 
forded the  privilege  to  subscribe  for  the  common  slock  of  the  company  and 
i  herefor  by  easy  and  attractive  installment  payments,  to  which  are 
added  periodically  profit-sharing  contributions  by  the  company. 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1917.                1916.  1915. 

Gross  profits. $4,323,955     $3,464,458  $2,880,080 

Oper..  admin.,  &c,  expenses 1.720,335        1,404,388  1.195.874 

Not  operating  income. $2,603,620     $2,060,070     $1,684,206 

Interest.  &c.  received  (net) 45.294  57,243  22,538 

$1,706,744 
$21,600 

75.164 
225.492 

46.491 


Net   income 

Int.  &  sink,  fund  on  income  bonds 
Sink.  fd.  of  2%  on  1st  pref.  stock. 

Divs.  on  1st  pref.  stock  (6%) 

2d  pref.  divs.  at  7%  per  annum 


$2,648,914 


$75,164 
213,078 


$2,117,314 

$21,600 

75.164 

215.598 

334 


Dividends  on  common  stock... (16)785,152   (15)735,310(7^)265,578 


$1,072,419 
1,134.639 

13,196,041     $2,207,068 


Balance,  surplus $1,575,520     $1,069,302 

Previous  surplus 3.456,740       2,126,739 

Total -  $5,032,260 

Add — Return  from  pref.,  &c,  stock 

retired $245,727 

Received  in  patent  litigation 

Miscellaneous  credits 4,081  13,020 

Cumberland  plant  additions 589,659  

Deduct — Bonus  reserves,  &c deb. 162.012  deb. 111. 731     deb. 93, 339 

Total  surplus  Dec.  31... $5,705,633     $3,456,741     $2,126,739 

BALANCE  SHEET  DEC.  31. 


$150,328 

218,022 

4,081 


Assets — 
Plant  acc'ts,  pat's, 

good  will,     &c, 

lessdeprec 8 

Cash 

Deb.  sink.  fund.. 
Com.  stk.  purch'd 

for  resale  to  empl 
Notes  receivable.  . 
Acc'ts  receivable.bl 
Deferred  charges. 
Inventories  (coat).  3 
Lib.  Loan  bonds.. 


1917. 
$ 


781,776 
772,448 


a8.560 
195,917 
552.430 

52,189 
760.162 
272,353 


1916. 
3 


7,887,357 
983,512 
147,851 


52,732 
1,850,585 

22,374 
2,218,142 


Liabilities — 

Preferred  stock 

Common  stock 

Liberty  Loan  pay- 
Notes  payable 

Accounts  payable. 
Accr'd  taxes,  &c. 
Int.  &  divs.  pay'le 

Sinking  fund 

Debenture  bonds. 

Bonus  reserve 

Cumb'l'd  pl't  acct. 
Surplus  &  working 

capltol 


1917. 
S 

.509.300 

,907,200 

231,1X5 

600,000 

235.753 

78,961 

52.640 

75,164 


1916. 

s 

3,593,300 
4,907,200 


187,910 
98,328 

04,700 
233,815 
270,000 
1  1  1  .731 
238,828 


5,705.633      3,456,740 


Total..  ..15.395.835  13.162.552       Total 15.395,835  13,162.552 

a  Includes  common  stock  purchased  for  re-sale  to  employees  under  the 
employees'  stock  profit-sharing  plan,  $484,960,  loss  $•, ,"0,400  special  loan 
which  will  bo  jelf-liquidating  by  installment  payments  of  employees  under 
the  said  plan,  b  After  deducting  in  1917  $121,896  reserve  for  doubtful 
accounts  and  discounts. — V.  106,  p.  932,  927. 
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DIVIDENDS  OF  1917  UNDER   INCOME  TAX. 


THE  PAMPHLET  ISSUED  MARCH  13  COVERING 
THE  ALLOCATION  OF  1917  DIVIDENDS  FOR  LEADING 
COMPANIES,  IS  NOW  FOR  SALE  A  T  THE  "CHRONICLE" 
OFFICE,  138  FRONT  ST.,  PRICE  50  CENTS. 

Some  revised  and  additional  statements  received  this  week  are  given 
below: 

The  following  companies  have  this  week  reaffirmed  the  allocation  state- 
ments already  published  in  this  column: 


Boston  Revere  Beach  &  Lynn  RR. 

Cincinnati  New  Orleans  &  Texas  Pacific. 

Fonda  Johnstown  &  Gloversville  Ry. 

Kings  County  Electric  Light  &  Power  Co. 

Michigan  State  Telephone  Co. 

Ohio  Cities  Gas  Co. 

American  Caramel  Co. 

American  Radiator  Co. 

Ansco  Co. 

a  Babcock  &  Wilcox  Co. 

a  Barrett  Company. 

Borden's  Condensed  Milk  C). 

a  Calumet  &  Arizona  Mining  Co. 

Charcoal  Iron  Co.  of  America. 

Cluett,  Peabody  &  Co.,  Inc. 

Cuban-American  Sugar  Co. 


a  See  explanatory  statement  below. 


Cudahy  Packing  Co . 
a  (Otto)  Eisenlohr  &  Bros. 
Galena  Signal  Oil  Co. 
International  Silver  Co. 
Julius  Kayser  &  Co. 
Loose-Wiles  Biscuit  Co. 
Merrimack  Manufacturing  Co. 
National  Acme  Co. 
National  Carbon  Co. 
Niles-Bement-Pond  Co. 
a  Otis  Elevator  Co. 
People's  Gas  Light  &  Coke  Co 
Quaker  Oats  Co. 
Pabst  Brewing  Co. 
Semet-Solvay  Co. 
Standard  Screw  Co. 
(F.  W.)  Woolworth  Co. 


Inc. 


(1)  RAILROADS 
ALLOCATION  OF  1917  DIVIDENDS. 

Alabama  Great  Southern  RR. — Further  Data. — 

Secretary  F.  S.  Wynn  on  March  14  wrote:  "The  dividends  of  3H% 
paid  Feb.  23  1917  on  the  pref.  stock  were,  by  resolution  of  the  board, 
adopted  on  Nov.  9  1916,  declared  to  be  payable  'out  of  income  accumulated 
to  Dec.  31  1916.'  However,  the  net  income  of  the  company  from  Jan.  1 
1917  to  Feb.  23  1917  applicable  to  dividends,  was  greater  than  the  amount 
of  the  dividends  paid  Feb.  23  1917."     Compare  V.  106,  p.  295. 

Atlantic  Coast  Line  RR. — Revised  Data. — 

Vice-Pres.  H.  L.  Borden  on  March  12  wrote:  "Under  ruling  of  Commis- 
sioner of  Internal  Revenue,  T.  D.  2659,  dated  Feb.  28  1918,  the  dividend 
of  $3  50  per  share  paid  Jan.  10  1917  on  the  common  stock  should  be  appor- 
tioned as  follows:  11.089%  of  the  $3  50,  or  38.81  cents,  per  share,  was 
earned  Jan.  1  to  9  1917,  incl.,  and  the  balance,  88.911%,  of  said  $3  50,  or 
$3  1119  per  share,  was  earned  in  1916  (compare  V.  106,  p.  601). — V.  106, 
p.  600. 

Norfolk  &  Western  Ry. — Revised  Circular. — 

Sec.  E.  H.  Alden,  in  circular  of  March  8,  says:  "The  Commissioner  of 
Internal  Revenue,  replying  to  specific  questions  submitted  to  him,  has 
ruled  that  dividends  distributed  by  the  Norfolk  &  Western  Ry.  Co.  in  1917 
will  be  deemed  to  have  been  paid  from  the  earnings  of  that  year,  unless  it  is 
sbown  to  the  satisfaction  of  the  Commissioner  that  at  the  time  such  divi- 
dends were  paid  the  earnings  up  to  that  time  were  not  sufficient  to  cover 
the  distribution.  According  to  this  ruling,  you  are  hereby  advised  that  up 
to  time  of  payment  of  the  several  dividends  on  the  Adjustment  pref.  stock 
in  Feb.,  May,  Aug.  and  Nov.  1917,  and  of  the  payment  of  dividends  on  its 
common  stock  in  March,  June,  Sept.  and  Dec.  1917,  the  earnings  of  the 
company  for  the  year  1917  were  in  all  cases  sufficient  to  cover  the  distribu- 
tion."—V.  106,  p.  1035,  597. 


(2)  PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF  1917  DIVIDENDS. 

Georgia  Light,  Power  &  Rys. — Source  1917  Dividends. — 
F.  B.  Lasher,  Sec. -Treas.,  March   11  reported:  "Company  paid  one  divi- 
dend in  1917  on  Oct.  1  of  llA%  from  1917  earnings." — V.  105,  p.  290. 

Lone  Star  Gas  Co. — 1917  Dividends. — 

D.  L.  Cobb,  Sec,  in  statement  received  March  7,  says:  "1917  dididends 
were  paid  out  of  earnings  of  year  1917." — V.  104.  p.  2456. 

Portland  (Me.)  Electric  Co. — Source  of  1917  Dividends. — 

We  were  officially  advised  March  11  that  the  company  paid  four  divi- 
dends in  1917  of  $1  50  each  on  Jan.  31,  April  30.  July  31  and  Oct.  31.  Of 
the  January  dividend,  50  cents  came  from  1917  earnings  and  $1  from  sur- 
plus accumulated  at  Dec.  31  1916. — V.  95,  p.  364. 

Milwaukee  Electric  Ry.  &  Light  Co. — New  Notice. — 

Asst.  Treas.  J.  F.  Fogarty,  in  circular  of  March  8,  says:  "To  comply 
with  Treasury  Decision  No.  2659,  dated  Feb.  28  1918,  we  are  obliged  to 
amend  the  advice  heretofore  given  and  to  advise  you  that  under  the  decision 
above  referred  to,  all  dividends  paid  on  the  pref.  stock  during  the  year  1917 
are  to  be  treated  as  paid  from  net  profits  accumulated  in  the  calendar  year 
1917."— V.  106.  p.  919.  822. 

South  Carolina  Light,  Power  &  Rys. — 1917  Divs. — 

F.  B.  Lasher,  Sec. -Treas.,  March  11  reported:  "Company  paid  four 
dividends  in  1917  of  1%  each  on  Jan.  2,  April  1,  July  1  and  Oct.  1.  Com- 
pany in  1915  had  surplus  of  $41,400:  in  1916  a  deficit  of  $16,300;  and  in 
1917,  a  deficit  of  $22,000.  The  dividend  requirements  in  1917  were 
$42,000.  Therefore,  company  assumed  that  approximately  $20,000  came 
from  1917  earnings  and  $22,000  from  1915  earnings." — V.  103,  p.  845. 

West  Penn  Power  Co. — Source  of  1917  Dividends. — 

R.  B.  Keating,  Vice-Pres.,  Feb.  6,  says  in  substance:  "Four  dividends 
of  l%%  each  were  paid  Feb.  1,  May  1,  Aug.  1  and  Nov.  1.  The  Feb. 
dividend  came  from  1916  earnings  and  the  others  from  1917  earnings." 

[On  March  1 1  counsel  were  still  working  on  the  matter  of  allocation  of  the 
1917  dividend  paid  by  West  Penn  Rys.,  the  West  Penn  Traction  Co.  and 
West  Penn  Traction  &  Water  Power  Co.] — V.  106,  p.  613,  507. 


(3)   INDUSTRIAL   AND  MISCELLANEOUS   COS. 
ALLOCATION  OF  1917  DIVIDENDS. 

American  Beet  Sugar  Co. — Supplementary  Data. — 

Circular  of  March  11,  supplementing  that  of  Jan.  31,  says  in  substance: 
"On  account  of  recent  rulings  issued  by  the  Treasury  Department,  the 
following  information  is  given:  If,  for  income  tax  purposes,  it  be  deemed 
that  dividends  paid  during  the  year  1917  were  from  the  most  recently 
accumulated  undivided  profits  on  hand  (a)  at  the  respective  dates  of  decla- 
ration, then  the  dividends  were  paid  from  surplus  earnings  as  shown  under 
,'A"  below;  but  (6)  if  from  the  amounts  accumulated  at  the  dates  of  payment, 
then  the  dividends  were  paid  from  surplus  earnings  as  shown  under  "B.' 


From  Profits          — 

-"A" 

"B" 

nl. 

Declarat 

ion- 

If  on 

Payment 

Dividends  (per  sh.) 

1915 

1916 

1917 

1916 

1917 

Paid  on  common:  Earnings  Earnings 

Earnings 

Earnings 

Earnings 

Jan.    31  1917  -- 

$.23 

$1.27 

$1.50 

Mar.     1  1917  .- 

10.76 

$1.24 

$8.13 

3.87 

Apr.  30  1917  .. 

2.00 

2.00 



July   31  1917  -. 

2.00 

2.00 



Oct.   31  1917  -- 

2.00 

2.00 

Paid  on  preferred: 

Apr.     2  1917  .. 

$1.50 

$1.50 



July     2  1917  -- 

1.50 

1.50 

_-_  _ 

Oct.      1  1917  .- 

1.50 

$1.50 

Dec.  31  1917  -- 





1.50 



1.50 

In  making  income  tax  returns  the  shareholders  must  determine  for  them- 
selves what  proportion  of  the  dividends  they  will  report  as  having  been 
accumulated  in  1917  and  what,  if  any,  was  accumulated  in  previous  years. 
(Compare  V.  106.  p.  501.)— V.  106.  p.  930.  608. 


American  Agricultural  Chemical  Co. — New  Data. — 

Treasurer  Thomas  A.  Doe  Jan.  30  wrote:  "The  quarterly  dividends  on 
the  stock  paid  in  Jan.  and  Apr.  1917  were  paid  out  of  surplus.  [We  now 
learn  that  1916  surplus  was  meant. — Ed.]  The  quarterly  dividends  paid 
in  July  and  Oct.  1917  were  paid  out  of  the  prof  its  of  the  calendar  year  1917." 
— V.  106,  p.  1037.  500. 

American  Pneumatic  Service  Co. — Revised  Data. — 

Treasurer  Gilmer  Clapp,  writing  as  of  Mar.  12,  says:  "The  Internal 
Revenue  Department  has  recently  held  that  all  dividends  paid  in  the  year 
1917  were  disbursed  from  earnings  of  that  year  to  the  extent  such  earnings 
were  sufficient  for  that  purpose.  On  that  basis,  $1  08  per  share  of  the 
dividend  paid-  by  this  company  Mar.  31  1917  on  the  first  preferred  stock 
was  from  earnings  of  the  year  1917,  and  67  cents  per  share  from  earnings 
of  the  year  1916;  46  cents  per  share  of  the  dividend  paid  Mar.  31  on  the 
preferred  stock  was  from  earnings  of  the  year  1917.  and  29  cents  per  share 
from  the  earnings  of  the  year  1916.  The  balance  of  the  dividends  paid 
during  the  year  1917  was  all  paid  from  the  earnings  of  that  year." — V.  106, 
p.  1037.  823. 

Babcock  &  Wilcox  Co. — Explanatory  Data. — 

Treasurer  J.  G.  Ward,  writing  March  9,  says:  "Answering  your  printed 
communication  of  March  7,  would  say  that  after  our  circular  letter  of 
Jan.  24  1918  was  issued  we  obtained  a  special  ruling  from  the  Commissioner 
of  Internal  Revenue  to  the  effect  that  the  quarterly  installments  of  divi- 
dends paid  by  this  company  in  January  and  April  1917  are  taxable  at  the 
rates  in  force  in  1915,  and  the  quarterly  installments  of  dividends  paid  by 
it  in  July  and  October  1917  are  taxable  at  the  rates  in  force  in  1916. 

"This  ruling  was  based  upon  the  fact  that  the  first  two  above  mentioned 
dividend  installments  were  declared  in  April  1916  out  of  profits  accumu- 
lated on  or  prior  to  Dec.  31  1915,  and  the  second  two  above  mentioned 
dividend  installments  were  declared  in  April  1917  out  of  profits  accumu- 
lated on  or  prior  to  Dec.  31  1916.  You  will  see,  therefore,  that  the  above 
ruling  is  entirely  in  conformity  with  the  statements  contained  in  our  cir- 
cular letter  of  Jan.  24,  which  we  believe  may  be  followed  with  entire  safety." 
— V.  106,  p.  502. 

Barrett  Company. — Statement  Reaffirmed. — 

Touching  the  company's  statement  of  Feb.  2  that  all  its  1917  dividends 
were  paid  from  1916  surplus,  F.  M.  Stearns,  Asst.  Treas.,  writing  on 
March  13,  says:  "We  see  no  reason  to  revise  the  statement  regarding  the 
dividends  paid  by  this  company  in  1917,  notwithstanding  the  ruling  of  the 
Commissioner  of  Internal  Revenue  on  this  subject.  We  maintain  that  the 
1916  surplus  or  undivided  profits  is  the  most  recently  accumulated  surplus 
until  the  books  for  1917  are  closed  and  net  profit  for  the  year  has  been 
ascertained,  which  has  not,  as  yet,  been  accomplished."  See  V.106,p.603. 

Butte  &  Superior  Mining  Co. — Source  1917  Dividends. — 

Pres.  N.  Bruce  Mackelvie,  in  circular  of  March  13,  says  in  substance: 

"It  is  our  belief,  after  consultation  with  the  counsel  and  the  accounting 
officials  of  the  company,  that  the  distributions  made  on  each  share  in  1917 
as  below  were  from  the  sources  indicated: 

Distributions  Made  on —   Mar.  31.       June  30.    July  25  R.C.    Sept.  30. 

Amount  per  share $2  50  $2  50  $0  40  $125 

From   1917  profits,  div...  1  26  1  25  0  11  

From  1915  profits,  div.._  124  

Capital  dist.  (non-taxable)         125  

From  1914  prof. (R. C$1  25)     0  29  All 

"The  above  apportionment  is  made  after  taking  into  account  the  reserve 
for  depletion  as  heretofore  returned  to  the  Department  of  Internal  Revenue, 
arrived  at  in  accordance  with  its  regulations  issued  under  the  Act  of  Sept.  8 

1916.  and  also  an  estimate  of  taxes  for  1917." — V.  106,  p.  1038.  823. 

Calumet  &  Arizona  Mining  Co. — Ruling  Questioned. — 

Secretary  Gordon  R.  Campbell,  writing  March  11,  says:  "In  spite  of  the 
rulings  of  the  Department,  I  see  no  reason  at  the  present  time  for  changing 
the  data  [furnished  in  circular  of  Jan.  22  .]  If  the  ruling  means  what  it 
seems  to  mean  it  is  that  the  corporations  will  presume  to  declare  their  divi- 
dends before  they  are  earned  and  not  out  of  surplus  earnings.  It  means 
that  corporations  like  ours  which  have  made  reports  according  to  their 
books  and  not  on  the  basis  of  receipts  and  expenditures  will  be  compelled 
to  revise  their  income  tax  report  for  several  years.     It  means  that  cor- 

S orations  having  ample  cash  in  the  treasuries  to  pay  dividends  which  have 
een  declared  and  have  no  cash  from  actual  earnings  for  the  period  covered 
will  be  presumed  to  have  borrowed  the  money  with  which  to  have  paid 
the  dividends. 

"The  writer  is  doubtful  if  the  ruling  will  stand  a  test  of  court  decision 
and  anticipates  that  the  Department  will  overrule  itself  in  this  as  in  many 
other  things.  The  Department  apparently  has  overlooked  the  fact  that 
dividends  paid  out  of  the  earnings  of  the  years  prior  to  1917  are  deductible 
from  the  invested  capital  and  that  tho  excess  profits  tax  paid  by  the  cor- 
porations by  reason  of  this  deduction  is  undoubtedly  in  excess  of  the  sur- 
taxes which  would  be  paid  by  stockholders  were  these  dividends  not  de- 
ducted from  capital  investment. 

"We  feel,  therefore,  that  the  statement  issued  by  the  company  and  the 
reports  made  in  accordance  therewith  should  stand  until  more  light  is 
thrown  upon  the  subject." 

[The  circular  of  Jan.  22  says:  "Dividend  No.  53,  $3  a  share,  paid  Mar.  19 

1917,  was  paid  out  of  earnings  of  1916.  Special  dividend  No.  1,  $1  a 
share,  paid  Sept.  24  1917,  was  out  of  reserves  for  depreciation  and  depletion 
of  ores  set  aside  in  1915  and  1916.  Dividend  No.  54,  $3  a  share,  paid 
June  18  1917;  dividend  No.  55,  $2  a  share,  paid  Sept.  24  1917,  and  dividend 
No.  56,  $2  a  share,  paid  Dec.  24  1917,  were  paid  of  earnings  of  1917." 
— V.  106,  p.  717.  502. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Revised  Data. — 
An  official  circular  dated  March  4  says  in  substance: 

At  the  time  of  issuing  our  notice  of  Jan.  28  1918,  it  was  considered  that 
the  cash  dividend  paid  by  this  company  March  31  1917  was  represented  by 
a  corresponding  amount  standing  as  surplus  accumulated  in  1916. 

On  Feb.  2  1918  the  United  States  Treasury  Department  made  public  its 
regulations.  No.  33  Revised,  Article  107  [compare  V.  106,  p.  993. — Ed.) 

A  strict  interpretation  of  the  above  regulations  might  be  claimed  to 
modify  our  previous  information.  However,  the  fact  remains  unchanged 
that  sufficient  funds  were  in  hand  from  1916  earnings  to  cover  dividend 
distribution  of  March  31  1917. 

Relative  to  the  increase  of  the  capital  stock  April  2  1917,  and  the  appli- 
cation of  tho  income  tax  laws  thereto,  we  respectfully  suggest  to  our  stock- 
holders who  object  to  the  taxation,  as  income,  of  the  shares  of  stock  In 
question  received  by  them,  that  they  append  to  their  income  tax  return 
for  tho  year  1917  a  statement  in  substantially  the  following  form: 

"This  return  does  not  include  any  portion  of  the  increased  stock,  issued 
by  the  Colt's  Patent  Fire  Arms  Mfg.  Co.  of  Conn.,  pursuant  to  resolution 
of  April  2  1917,  which  increased  stock  amounted  in  all  to  $2,500,000  hi 
par  value,  and  was  paid  for  by  the  transfer  of  said  amount  from  surplus 
to  capital  account.  I  am  advised  by  said  company  that  this  stock  issue 
was  based  upon  surplus  accumulated  prior  to  Jan.  1  1917. 

"I  received,  of  said  stock  issue,  on  1917 shares,  each  of  tho  par 

value  of  $25.  These  shares  are  not  included  in  my  income  tax  return, 
because  I  believe  that  they  do  not  constitute  income  within  the  meaning 
of  the  Federal  Income  Tax  Act,  and  upon  the  further  ground  that  they  do 
not  constitute  income  within  the  meaning  of  the  16th  Amendment  to  the 
Constitution  of  the  United  States,  and  that  Congress  has  no  power  to  tax 
the  said  shares  of  stock  or  any  part  of  them  without  apportionment  as 
required  by  the  Federal  Constitution. 

Full  information  as  to  this  matter  is  at  the  service  of  the  Commissioner 
of  Internal  Revenue,  and  of  the  Collector,  but  the  undersigned  will  insist 
that  no  income  tax  can  lawfully  be  imposed  on  these  shares." 

A  statement  to  this,  or  similar,  effect,  would  preclude  the  possibility  of 
a  claim  of  evasion,  and  its  consequent  penalties. — V.  105,  p.  1423,  1212. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Additional  Data. — 

Treasurer  Harry  Dietsch,  replying  to  our  special  inquiry  of  Mar.  7,  says: 
"The  dividends  declared  January  1917  on  the  common  stock  and  the  divi- 
dends declared  at  our  March  meeting  1917  on  our  pref.  stock,  payable 
on  March  31,  were  both  authorized  to  be  paid  from  our  surplus  account 
of  Dec.  31  1916.  While  our  earnings  of  January  and  February  were  un- 
doubtedly large  enough,  we  had  no  definite  knowledge  of  the  same  until 
we  closed  our  books  March  31.  Any  dividends  declared  subsequent  to 
April  1  were  disbursed  out  of  the  surplus  shown  at  the  close  of  our  books 
March  31."     Compare  V.  106,  p.  604. 
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Eastman  Kodak  Co. — Corrected  Notice. — 

President  George  Eastman  in  circular  dated  March  11  [received  since 
our  allocution  pamphlet  went  to  press]  says  in  substance: 

"Referring  to  the  notice  that  accompanied  our  Jan.  1  1918  dividend 
checks  (V.  106,  p.  400),  we  desire  to  amend  the  same  in  reference  to  the 
April  1   1917  d—vidend  as  follows: 

Dividends  P  aid —  Common. Preferred.  Year  Earned. 


Jan. 
Feb. 

Mar. 
April 
June 

July 
Sept. 
Oct. 
Dec. 


1   1917 2y3 

10  1917 10 


1    1917- 


.10 


1   1917 5 

1   1917 


1917- 
1917- 

1917- 


2H 

5 

2H 


1   1917 7H 


1916 

...  1916 

1916 
W2     2-3  in   1916,   1-3  in   1917 
...    J7-10  prior  to  Mar.  1  1913; 

\  3-10  in  1917 

\V2  1917 

.-.  1917 

IX  1917 

...  1917 


—V.  106,  p.  610,  400. 

Kelly-Springfield  Motor  Truck  Co. — Revised  Data. — 

President  James  L.  Geddes,  in  circular  of  Feb.  23  (received  after  the 
allocation  pamphlet  had  gone  to  press],  reports: 

"We  are  advised  that,  in  accordance  with  Section  31  (b)  of  the  Amended 
Income  Tax  Law,  dividends  paid  by  the  Kelly-Springfield  Motor  Truck  Co. 
during  1917  shall  be  deemed  to  have  been  paid  from  profits  as  follows: 

(1)  Dividends  on  Preferred  Stock. — 

Dividend  paid  Feb.  28  1917,  SI  38  from  1916  profits,  62c.  from  1917  profits. 
Other  dividends  on  preferred  stock  from  1917  profits. 

(2)  Dividends  on  Common  Stock — 

Dividend  paid  Feb.  28  1917  was  from  1916  profits. 

Dividend  paid  May  31  1917,  $1  05  from  1916  profits,  95c.  from  1917  profits. 

Other  dividends  on  common  stock  from  1917  profits. 

"The  foregoing  is  based  upon  our  interpretation  of  the  rulings  of  the 
Treasury  Department  thus  far  issued.  (See  particularly  Regulation  No.  33 
(revised)  paragraph  375)." — V.  106.  p.  713,  604. 

National  Cloak  &  Suit  Co. — Revised  Statement. — 

An  official  circular,  dated  March  1,  says: 

"The  pref.  stock  dividend  No.  11,  $1  75  per  share,  declared  Jan.  29  1917 
and  paid  on  March  1  1917,  should  be  considered  as  paid  from  1916  earnings. 
All  other  dividends,  both  com.  and  pref.,  paid  during  1917  must  be  con- 
sidered as  having  been  paid  from  1917  earnings. 

"A  notice  issued  by  us  on  Jan.  7  1918  stated  that  com.  stock  dividend 
No.  1,  SI  25  per  share,  declared  Jan.  29  1917,  and  paid  on  April  14  1917. 
could  be  considered  as  paid  from  1916  earnings.  Under  a  revised  ruling 
of  the  Treasury  Department  released  for  publication  Feb.  2  1918,  this 
dividend  must  now  be  considered  as  having  been  paid  from  1917  earnings." 
—V.  106,  p.  605.  496. 

i 

Otis  Elevator  Co. — Former  Statement  Confirmed. — 

W.  G.  McCune,  Treasurer,  in  official  circular,  reported:  "Paid  out  o 

1917  profits,  preferred  dividends  of  1  ' \  %  paid  April,  July  and  Oct.  15;  paid 
out  of  1916  profits,  preferred  dividends  of  1  H  %  paid  Jan.  15:  paid  out  of 
1916  profits,  common  dividends  of  l  >  t ' ;  paid  April,  July  and  Oct.  15;  paid 
out  of  1915  profits,  common  dividend  of  1  \i  '  ',  paid  Jan.  15." 

Mr.  McCune  on  March  8,  replying  to  an  Inquiry  from  the  "Chronicle," 
as  to  the  effect  of  the  recent  ruling,  says:  "We  see  no  reason  for  modifying 
our  statement  sent  to  stockholders  Jan.  15.  The  preferred  dividend  paid 
Jan.  15  1917  was  entirely  out  of  1916  profits  as  our  business  is  of  such  a 
nature  that  it  is  not  practicable  for  us  to  determine  what  profits,  if  any, 
applicable  to  dividends,  accrued  during  the  period  Jan.  1  to  Ian.  15.  In 
regard  to  the  common  dividend,  it  has  been  the  practice  of  this  company 
from  the  time  the  payment  of  such  dividend  was  inaugurated  to  defer  any 
action  until  a  date  following  the  close  of  the  fiscal  year,  Dec.  31,  which 
gave  sufficient  opportunity  to  determine  the  profits  for  the  year.  Such 
determination  can  only  be  arrived  at  after  a  careful  inventory  of  materials 
on  hand  at  the  factories  and  a  thorough  inspection  of  the  contract  work. 
The  common  dividends  are,  therefore,  paid  from  the  profits  of  the  preceding 
year."— V.  106.  d.  713. 

Pennsylvania  Salt  Mfg.  Co. — Revised  Statement. — 

Since  the  recent  ruling  was  made  by  the  Internal  Revenue  Department 
our  statement  relative  to  1917  dividends  has  been  modified  as  follows: 
"Dividend  payments  of  January  and  April  were  based  on  earnings  of  1916, 
but  at  time  of  April  payment  and  later  dividends  of  1917,  earnings  wen- 
sufficient  from  1917  business  to  justify  such  disbursements." — V.  106.  p. 713. 

Standard  Oil  Co.   (Kansas). — Revised  Data. — 

Secretary  B.  A.  Warren,  in  circular  dated  March  11,  says:  "On  Jan.  15 

1918  a  notice  was  sent  to  our  stockholders  advising  that  the  dividend  of 
$5  per  share  paid  Feb.  28  1917  was  paid  from  the  profits  of  191(5.  In  view 
of  the  Treasury  Decision  No.  2659,  dated   Kel>.  28  1918,  we  now  find  it 

-sary  to  revise  our  statement,  and  you  are.  therefore,  advised  that  all 
dividends  paid  during  the  year  1917  were  paid  from  the  earnings  of  said 
year."— V.  106,  p.  507. 

U.  S.  Industrial  Alcohol  Co. — Preferred  Dividends. — 

"Of  the  preferred  dividends  paid  in  1017,  the  first,  paid  Jan.  15  1917.  was 
from  accumulated  and  established  surplus  as  of  Dec.  31  1916.  The  other 
three  dividends  for  1917  were  paid  from  current  earnings."  (As  to  the 
statement  regarding  common  dividends  now  reaffirmed,  see  V.  106,  p. 
928.J— V.   106.  p.   1035. 

Union  Bag  &  Paper  Corporation. — Dividend  Status. — 

Secretary  Charles  13.  Sanders,  replying  March  9  to  the  "Chronicle's" 
special  inquiry,  says:  "This  matter  will  be  taken  up  at  the  next  meeting 
of  our  board  of  directors,  and  in  the  absence  of  anything  to  the  contrary. 
our  present  report  will  stand." — V.  106,  p.  507,  196. 

Union  Stock  Yards  Co.  of  Omaha,  Ltd. — 

J.  C.  Sharp,  Sec.  &  Treas.,  March  9  wrote:  "Our  1917  dividends  were 
paid  out  of  the  earnings  of  that  year." — V.106,  p.  393. 

United  Breweries  Co.,  Chicago. — Source  1917  Divs. — 

Ernst  Hummel,  Sec,  writing  Feb.  1,  says:  "The  dividend  of  $3  per  share 
declared  in  March  1917  and  paid  in  April  1917  was  paid  out  of  earnings 
accumulated  prior  to  Dec.  31  1916." — V.  98,  p.  165. 

United  Dyewood  Corporation. — Explanatory  Data. — 

Secretary  Ernest  W.  Picker,  on  March  8,  replying  to  our  special  Inquiry, 
said:  "We  are  still  of  the  opinion  that  our  citation  of  dividends  in  circular 
to  stockholders  in  Dec.  1917,  is  correct.  In  Dec.  1916.  on  the  day  the  said 
dividends  were  declared  [i.  e.,  the  five  preferred  dividends  due  Jan.  2  1917 
to  Jan.  2  1918,  inclusive,  and  the  114%  on  common  stock  paid  April  2],  a 
sum  to  cover  the  payment  thereof  was  set  aside  and  deposited  in  a  special 
fund,  which  could  not  be  used  for  any  other  purpose  than  the  payment  of 
said  dividends.  We  are  of  the  opinion  that  the  recent  ruling  of  the  Treasury 
Department  that  the  date  of  the  payment  of  the  dividend  governs,  and  not 
the  date  of  declaration,  does  not  apply  in  the  case  of  the  dividends  cited  in 
our  circular." — V.  106,  p.  606. 

Yukon-Alaska  Trust. — Source  1917  Dividends. — 

The  trustees,  in  circular  of  Mar.  7,  say  in  substance: 

"The  1917  quarterly  distributions  have  been  treated  on  our  books  as 
paid  from  three  sources,  viz.: 

"(a)  Net  income  of  the  trust  for  the  quarter,  to  the  full  extent  thereof, 
as  stated  below. 

"(b)  $101,290  of  undistributed  net  income  of  1916,  on  hand  Jan.  1  1917, 
upon  which,  in  June  1917,  the  trustees  paid  the  normal  and  additional 
Federal  taxes,  amounting  to  $27,488,  assessed  against  them,  leaving  a 
balance  of  $373,808,  which,  by  such  payment  of  taxes,  was  freed  from  all 
tax  liability,  as  provided  in  Article  27  of  regulations  33  . 

"(c)  $183,804,  consisting  of  1917  distributions  by  the  Yukon  Gold  Co.. 
a  domestic  corporation,  to  Its  stockholders,  from  its  depletion  and  depre- 
ciation reserves.  The  Yukon  Gold  Co.  has  notified  its  stockholders  as 
follows:  'All  the  distributions  made  by  this  company  during  the  year  1917 
are  considered  by  the  company  to  have  been  made  not  out  of  "earnings  or 
profits,"  but  out  of  capital.  As  will  appear  from  the  annual  report,  the 
charges  for  depletion  and  depreciation  for  the  year  1917,  were  in  excess  of 
the  operating  profits  for  the  year.  All  "earnings  or  profits"  for  prior  years 
were  distributed  before  the  year  1917." 


Source  of  the  Trust's  Four  Distributions,  each  $1  per  share  ($208,433). 


First  Quarter 

Amount.     Per  Share. 


2nd  Quarter 

Amount.  Per  Share. 


Source  1917  Distribulions- 

(a)  Net  income  for  quarter- 
ing and  profits,  less  expenses.$59,003  28.3079  cts. 
Dividends  of  domestic  corps.         737       .3533  cts. 

(b)  Tax     freed     undistributed 
income  of  1916- 148,693  71.3388  cts. 

Third  Quarter 

Amount.     Per  Share. 

(a)  Net  income  for  quarter — 
Int.  and  profits,  less  expenses.$73,470  35.2490  cts. 
Dividends  of  domestic  corps.       7.50       .0036  cts. 

(b)  Tax     freed     undistributed 
income  of  1916.. 84,299  40.4442  cts. 

(c)  Distributes  by  Yukon  Gold 
Co.   from   its   deplation   and 

depreciation  reserves 50.655  24.3032  cts. 

"The  Trustees'  Certificate  of  Beneficial  Interest,  under  trust  deed,  dated 

Feb.  4,  says:  'The  value  of  the  trust  fund  depends  principally  on  the 
mineral  content  of  the  properties  of  the  corporations  whose  securities  are 
held  in  trust.  This  in  the  ordinary  course  of  mining  operations  will  be 
exhausted  and  with  it  the  capital  invested  in  such  properties.  The  trus- 
tees are  also  authorized  in  their  discretion  to  distribute  the  proceeds  of 
securities  constituting  the  trust  fund,  when  sold  or  collected,  among  the 
beneficiaries  of  the  trust.  It  is  therefore  advisable  that  the  holder  of  this 
certificate  shall  regard  any  payment  received  hereunder,  as  applicable  to 
capital.'  " — V.  104,  p.  1296. 


$66,881  32.0877  cts. 
737       .3533  cts. 

140,815  67.5590  cts. 

Fourth  Quarter 

Amount.   Per  Share. 

$75,285  36.1193  cts. 


133,148  63.8807  cts. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Government  Control  of  Railroads. — Text  of  Bill. — 

See  pages  984  and  985  in  last  week's  "Chronicle." 

Bay  State  Street  Ry.,  Boston. — Permission  Obtained  to 
Discontinue  Operating  125  Miles  of  Unprofitable  Lines. — 

Judge  Dodge  in  the  U.  S.  District  Court  at  Boston,  acting  upon  the 
petition  of  Receiver  Donham  for  permission  to  discontinue  operating  125 
miles  of  unprofitable  lines,  has  granted  authority  for  the  receiver  to  dis- 
continue such  mileage  in  his  discretion,  stipulating  that  sufficient  notice 
to  the  public  must  be  given. — V.  106.  p.  1036,  821. 

Boston  &  Maine  RR. — Purchase  Postponed. — 

The  Committee  on  Railroads  of  the  Massachusetts  Legislature  has  voted 
to  refer  to  the  next  session  of  the  Legislature  the  recommendation  of  the 
Attorney-General  for  action  authorizing  the  Commonwealth  to  purchase  the 
company's  properties  and  leased  lines. — V.  106,  p.  928,  295. 

Brooklyn  Rapid  Transit  Co. — Div.  Situation — Constr'n. 

The  board  of  directors  at  its  monthly  meeting  Feb.  25  deferred  for  the 
present  consideration  of  the  April  1  dividend.  It  is  customary  to  declare 
that  this  dividend  at  the  February  meeting.  President  Williams  said  that 
the  net  profits  justify  tlie  usual  dividend,  but  that  the  directors  felt  that. 
pending  the  consummation  of  negotiations  relative  to  the  $f>7 ,735,000  of 
notes  issued  for  rapid  transit  purposes  and  maturing  on  July  1  next,  it 
would  not   l>e  wise  to  take  action  at  this  time  on  the  current  dividend. 

The  initial  dividend  of  1',  was  paid  on  April  1  1909,  and  this  rate  was 
continued  until  July  1  1910,  when  it  was  increased  to  1 M  %  quarterly. 
In  July  1913  the  rate  was  increased  to  IX%.  and  this  payment,  6% 
annually,  was  continued   until  January  last. 

An  exchange  journal  says:  "No  banker  has  been  found  who  will  under- 
a  refunding  issue  of  notes  at  any  price.  Thore  are  those  who  are 
willing  for  a  big  lee  to  offer  without  responsibility  an  issue  of  securities  to 
the  public,  but  when  an  underwriting  syndicate  is  suggested,  no  response 
is  forthcoming.  Clearly  Government  assistance  must  be  appealed  to.  A 
moratorium  might  be  declared  or  the  stockholders  might  be  asked  to  take 
the  bonds  securing  the  notes.  Failing  in  this,  the  courts  might  have  to 
intervene.  It  is  not  to  be  presumed  that  the  Government  will  allow  the 
road  to  bo  receivershipped  but  will  find  some  expedient  whereby  the  present 
emergency  will  be  bridged  over.  A  readjustment  of  the  company's  cumber- 
some organization   might  not  be  the  worst  thing  that  could  happen." 

map  and  full  data  on  pages  13  to  18  of  "Electric  Railway  Section," 
and  compare  V.  106.  p.  928,  921. 

See  Rapid  Transit  in  New  York  below. — V.  106,  p.  928.  924. 

Canadian  Pacific  Railway. — Earnings.— 

ring 


rs    cmlinc    June   30 

Dec.  .'il    17".      1915-16.  1911-15.  1913-14. 

s  $  $ 


Total  oper.  revenue 152.389.334   129.481,885     98.865.210  129,814,824 

Net  aft.  fixed  (                 .   33.848,192     36.871.435     21,508.966     29.957,774 
Special  income.. 10, 713. 299      9.940.955     10,969,331       8,587,870 


44.561,491     46.812,390    32,478,297     38,545,644 
3.219.051       3,219,051       3.219,051       3,109,520 


Total  - 

Pref.  divs.  (4%) 

U.l.  for  com.  divs...  41.342.440     43.593.339     29,259.246     35,436,124 
Per  cent  on  com.  stock.     (15.901    )       (16.76%)      (11.25%)       (13.62%) 
[Given  as  shown  in  press  reports. — Ed.] — V.  106.  p.   197.  295. 

Central  of  Georgia  Ry. — S.  S.  Co.  Rates  Advanced. — 

See  Ocean  Steamship  Co.  under  "Industrials"  below. — V.  106.  p.  606. 

Charleston  (W.  Va.)  Interurban  RR. — Note  Offering — 
Refunding. — Robert  Garrett  &  Sons,  Baltimore,  have  sold  an 
issue  of  $150,000  4-months  6%  Bond-Secured  gold  notes 
dated  Mar.  15  1918,  due  July  15  1918.  Denom.  $1,000. 
Trustee,  Safo  Deposit  &  Trust  Co.  of  Baltimore. 

The  price  at  which  the  notes  were  sold  was  99%  and  int..  to  yield  6M% 
for  4  months'  maturities,  and  99  and  int.,  to  yield  over  1%  for  4  months' 
maturities  with  renewal  option. — V.  105,  p.  1208. 

Extracts  from  Letter  of  F.  M.  Stanton,  Treas.,  Charleston,  W.  Va.. 

March  4  1918. 

Security. — These  notes  are  the  direct  obligation  of  the  company,  secured 
by  deposit  of  $600,000  Kanawha  Valley  Traction  Co.  First  Mortgage  5% 
bonds  due  Jan.  1  1946  (part  of  an  authorized  $2,000,000.  of  which  $1,600,- 
000  are  outstanding),  on  tho  basis  of  $1,000  of  bonds  for  each  $750  of  notes. 

These  notes  will  bo  due  four  months  from  date  of  issue,  with  the  under- 
standing that  the  company  may  at  its  option  upon  maturity  thereof  issue 
an  equal  amount  of  similar  notes,  each  consecutive  four  months,  the  last 
maturity  and  final  payment  of  the  issue  not  to  oxceed,  however,  one  year 
from  date  thereof,  or  March  15  1919.  The  company  reserves  the  privilege 
of  paying  off  the  entire  issue  on  any  four  months'  maturity  date,  upon  30 
days'  published  notice,  at  par  and  interest. 

Should  tho  company  desire  to  renew  these  notes  for  two  consecutive 
four  months'  periods  to  March  15  1919,  no  obligation  rests  on  the  holders 
the  reof  to  renew  beyond  the  date  specified  in  the  note  itself  unless  he  so 
desires.  This  issue  may  therefore  be  offered  either  as  a  straight  4-months' 
maturity,  or,  for  those  who  may  doubtless  prefer  it  as  a  four  months'  ma- 
turity with  two  renewals,  the  final  payment  of  which  will  be  March  15 
1919,  subject  to  prior  redemption  at  par  and  int. 

Property. — The  company  operates  a  38-mile  street  railway  system  in 
Charleston,  connecting  therewith  tho  surrounding  territory  of  Kanawha 
County,  serving  a  population  of  100,000.  This  company,  as  lessee,  oper- 
ates the  lines  of  tho  Kanawha  Valley  Traction  Co.  under  a  99-yoar  lease, 
paying  a  rental  of  $20,000  a  year  until  expiration  of  the  lease  and  has  as- 
sumed tho  payment  of  principal  and  interest  of  the  first  mtge.  bonds  re- 
ferred to  above. 

Twelve  miles  of  road  are  laid  with  100  and  80-pound  "T"  rails.  Equip- 
ment consists  of  34  passenger  cars,  of  which  26  are  of  the  P-A-Y-E  type; 
ample  car  barns  of  brick  and  concrete  construction:  5  freight  cars  and  2 
trail  cars.  The  company  has  a  brick  and  steel  pow  jr  plant,  operated  by 
natural  gas.  constructed  for  either  coal  or  gas.  Current  !s  supplied  by  the 
Virginian  Power  Co.  under  long-term  contract.  Franchise  granted  in 
1904  for  50  years,  covering  all  important  streets.  Interurban  lines  are 
almost  entirely  on  private  rights  of  way. 


1126 


THE  CHRONICLE 


[Vol.  106. 


Territory. — Charleston  is  the  capital  of  West  Virginia,  with  the  natural 
advantages  of  cheap  and  abundant  coal,  natural  gas  and  hardwood,  good 
labor  supply  and  railroad  facilities.  The  new  projectile  and  armor-plate 
plant  of  thp  U.  S.  Govt,  is  in  course  of  construction  at  South  Charleston 
from  an  initial  appropriation  of  $11,500,000.  This  plant  is  on  the  com- 
pany's lines.  There  is  also  under  construction  just  west  of  the  terminus 
of  the  company  at  St.  Albans  one  of  the  three  large  Government  explosive 
plants,  for  which  an  appropriation  of  $90,000,000  has  been  made,  and  which 
will  be  designed  for  permanent  Government  operation  after  the  war. 
(See  E.  I.  du  Pont  de  Nemours  &  Co.  in  last  week's  "Chronicle.") 

Earnings —  1918  (Est.).      1917.  1916.  1915. 

Gross  earnings $500,000     $418,855     $326,149     $245,168 

Net,  after  taxes $176,215     $162,602     $111,447 

Deduct — Int.  on  funded  and  floating  debt 95,523         88,812         55  710 

Payment  for  lease 20,000         20,000         15,000 


Surplus  for  stock $60,692       $53,790       $40,737 

Purpose  of  Issue. — In  part  to  retire  $300,000  3- Year  6%  notes  due  May  1 

1918,  the  balance  outstanding  of  an  issue  of  $450,000,  and  to  fund  other 

indebtedness. — V.    105,   p.    1208. 

Chicago  Burlington  &  Quincy  RR. — Sub.  Co.  Divs. — 

See  Colorado  &  Southern  Ry.  below. — V.  106,  p.  601. 

Chicago  &  West  Towns  Ry. — Offering  of  First  Mtge. 
7%  Gold  Bonds. — Harris,  Forbes  &  Co.  are  offering  at  98  J4 
and  int.,  netting  7.78%,  $750,000  First  Mtge.  7%  gold  bonds 
dated  Mar.  1  1918,  due  Sept.  1  1920,  but  callable  on  the  first 
day  of  any  month  at  101  and  interest. 

Interest  M.  &  S.  in  Chicago.  Denoms.  $1,000  and  $500  c*.  Trustee, 
Harris  Trust  &  Savings  Bank,  Chicago. 

[Issue  of  $750,000  1st  M.  7s,  payable  1920,  passed  by  the  Capital  Issues 
Committee  of  the  Federal  Reserve  Board  as  not  incompatible  with  the 
interest  of  the  United  States,  but  without  approval  of  the  merits,  security 
or  legality  thereof  in  any  respect.] 

Company. — Owns  and  operates  a  suburban  electric  railway  system  in 
a  large  and  growing  section  lying  west  and  southwset  of  Chicago,  having 
a  total  present  population  in  excess  of  135,000,  the  communities  served 
including  Oak  Park,  River  Forest,  Maywood,  Cicero,  Berwyn,  Riverside 
and  La  Grange.     Further  particulars  another  week. — V.  106,  p.  715. 

Cities  Service  Co. — Offer  to  Shareholders  of  Convertible 
Debentures. — Shareholders  of  record  up  to  and  including 
April  15  are  given  the  right  to  subscribe  for  $3,000,000 
Series  "B"  7%  convertible  gold  debentures,  dated  Jan.  1 
1918,  due  Jan.  1  1966,  at  par  and  int.  in  the  ratio  of  $5  of 
debentures  to  each  $100  of  common  or  preferred  stock  held, 
except  that  holders  of  less  than  20  snares  may  subscribe 
to  $100  of  debentures.  Total  issue,  $30,000,000;  present 
offering,  $3,000,000. 

Interest  payable  without  deduction  for  normal  Federal  income  tax  in 
U.  S.  gold  at  the  offices  of  Henry  L.  Doherty  &  Co.,  N.  Y.  Denom.  $1,000 
and  $500  c*.;  denom.  of  $5,000,  $1,000,  $500,  $100.  $10  and  multiples 
of  $10  up  to  $100  r.  Interest  on  coupon  debentures  payable  J.  &  J.:  on 
debentures  registered  as  to  principal  and  interest,  by  check  at  option  of 
holder,  either  annually,  semi-annually,  quarterly  or  monthly,  except  that 
interest  on  debentures  of  less  than  $100  principal  shall  be  payable  Jan.  1 
annually.     Trustee,  Bankers  Trust  Co.,  N.  Y. 

Call  Feature. — Debentures  are  callable  in  whole  or  in  part  by  lot  or  by 
distinctive  numbers  at  102  and  int.  on  four  weeks'  notice.  When  deben- 
tures are  called  in  whole  or  in  part  by  lot  or  by  distinctive  numbers,  right 
of  holders  to  exercise  privilege  of  conversion  is  secured  for  at  least  30  days 
prior  to  the  redemption  date  as  fixed  in  the  published  notice. 

Convertibility. — Debentures  may  be  converted  on  Jan.  1  1920  or  on  the 
first  day  of  any  month  thereafter  until  maturity,  at  the  option  of  the  holder. 
Each  $100  principal  amount  of  debentures  is  convertible  into  $80  par  value 
of  Cities  Service  .Co.  pref.  stock  and  $20  par  value  common  stock,  together 
with  an  amount  of  cash  and  stock  equal  to  the  dividends  which  have  been 
declared  and  paid  on  an  equal  amount  of  common  stock  from  and  after 
Jan.   1   1918  to  the  date  of  conversion. 

Security. — A  direct  obligation  of  Cities  Service  Co.  and  its  only  out- 
standing interest-bearing  obligations  except  $54,900  Series  "A"  5%  gold 
debenture  bonds  remaining  unconverted  and  a  note  given  for  the  purchase 
of  Liberty  bonds.  Net  income  of  Cities  Service  Co.  for  the  year  ended 
Jan.  31  1918  applicable  to  payment  of  interest  on  these  debentures  was 
$19.0(13.035. 

Additional  issues  of  debentures  limited  by  a  clause  covering  net  income 
requirements  for  payment  of  interest  on  such  additional  debentures. 

Data  from  Letter  of  President  Henry  L.  Doherty,  Dated  Mar.  15  1918. 

The  outlook  in  respect  to  production  of  oil  in  the  U.  S.  is  assuming  a 
serious  aspect.  Reserve  crude  oil  stocks  in  storage  are  being  heavily 
drawn  upon.  Our  oil-producing  subsidiaries  have  already  perhaps  ex- 
ceeded their  ratable  share,  having  increased  production  until  they  are 
shipping  over  40,000  barrels  a  day  from  the  Butler  County,  Kan.,  fields 
alone.  But  the  subsidiaries  have  extensive  oil  territory  other  than  in 
Butler  County  available  for  development.  To  develop  these  fields  would 
require  an  expenditure  for  some  time  greatly  in  excess  of  the  earnings 
which  would  be  produced  therefrom.  To  be  prepared  to  meet  any  con- 
tingency the  directors  have  authorized  a  second  issue  of  convertible  deben- 
tures. The  first  series,  known  as  series  A,  has  all  been  converted  into  stock, 
except  $54,900  still  outstanding. — V.   106,  p.  929,  498,  394,   188. 

Guaranty  of  Secured  Notes. — 

See  Richland  Co.  under  "Industrials"  below. — V.  106,  p.  1036.  929. 

Claremont  Ry.  &  Lighting  Co. — Rate  Increase. — 

The  New  Hampshire  P.  S.  Commission  has  granted  this  company  a 
20%  increase  in  freight  rates  to  take  effect  immediately,  pending  a  further 
investigation  of  the  proposed  increase,  placed  with  the  Commission  some 
months  ago. — V.  105.  p.  2271. 

Colorado  &  Southern  Ry. — Dividend  Action  Postponed. 
— The  directors  on  March  13  voted  to  postpone  action  in 
regard  to  the  April  1  dividend  on  the  first  and  second  4% 
preferred  shares  until  the  Government  railroad  bill  has  been 
signed  and  the  contract  between  the  Government  and  the 
company  executed.     Dividend  record: 

'03.  "04.  '05.  '06.  '07.  '08-'ll.  '12.  '13.  '14-'15.     "16.      '17. 

1st  pref %     4       2       0       4       4     4  yearly  4       4         0         Oct.,  2     4 

2d  pref %     0       0       0       0       4     4  yearly  4       4         0  0  4 

Common  . .  %     0       0       0       0       0     2  yearly   10         0  0  0 

President  Hale  Holden  said:  "It  seemed  best  to  the  directors  to  postpone 
action  on  dividend  matters  until  the  Government  bill  now  pending  is 
passed  and  the  contract  between  the  Government  and  the  company  is 
executed.  Under  the  contract  there  should  be  a  balance  above  all  charges 
sufficient  to  pay  the  usual  dividends  on  the  preferred  stocks." 

[The  Chicago  Burlington  &  Quincy  owns  $23,667,500  or  more  than  75% 
Of  the  $31 ,000.000  outstanding  common  stock,  $1 ,130.000  of  the  $8,500,000 
outstanding  first  pref.  stock  and  $6,078,700  of  the  $8,500,000  outstanding 
second  preferred  stock.] — V.  106,  p.  709. 

Denver  &  Rio  Grande  RR. — Judgment. — 

A  judgment  was  entered  Mar.  13  in  the  New  York  State  Supreme  Court 
against  the  company  in  favor  of  the  Equitable  Trust  Co.  of  N.  Y.  amounting 
to  $30,908,509  as  the  balance  due  (with  interest)  on  a  judgment  for  $38,- 
270,343  recovered  in  the  United  States  District  Court  at  New  York  in 
May  1917  on  a  suit  to  force  payment  of  the  $50,000,000  bond  issue  of  the 
old  Western  Pacific  Railway  guar,  by  the  defendant. — V.  106,  p.  1036.  929. 

Detroit  United  Ry. — Offering  of  Five-Year  Notes  for 
Refunding,  Capital  Expenditures,  &c. — Wm.  A.  Read  &  Co. 
and  the  Guaranty  Trust  Co.  of  N.  Y.  are  offering  at  97  and 
interest,  to  net  7%%,  $4,500,000  Five-Year  7%  Collateral 
Trust  Gold  notes  dated  Apr.  1  1918,  due  Apr.  1  1923,  but 


redeemable  as  a  whole  or  in  amounts  of  not  less  than  $500,000 
on  30  days'  notice  at  101  and  interest  to  Apr.  1  1922;  there- 
after at  100 H  and  int.  (See  also  advertising  pages.)  The 
bankers  report: 

[This  issue  is  passed  by  the  Capital  Issues  Committee  of  the  Federal 
Reserve  Board  as  not  incompatible  with  the  interest  of  the  United  States 
but  without  approval  of  the  merits,  security  or  legality  thereof.] 

Total  authorized,  $4,500,000.  Denom.  $1,000  c*.  Interest  in  New 
York  A.  &  O.  The  company  agrees  to  pay  the  normal  Federal  income  tax, 
not  exceeding  2%.     Trustee,  Central  Trust  Co.  of  N.  Y. 

Security.- — To  be  a  direct  obligation  secured  by  pledge  of  $9,000,000  par 
value  of  bonds  and  dividend-paying  stocks,  as  named  below.  No  addi- 
tional Detroit  United  4}-£s  can  be  issued  except  for  refunding  and  under  the 
indenture  securing  the  notes,  the  companies  whose  shares  are  pledged  can- 
not increase  their  bond  issues.  The  system  comprises  in  all  about  900 
miles  of  electric  track. 

Purposes  of  Issue. — Will  refund  $3,500,000  notes  due  May  5  next;  to 
reimburse  the  treasury  for  advances  made  to  refund  underlying  bonds, 
and  for  capital  expenditures. 

Calendar  Years  *—  1917.  1916.  1915. 

Gross  earnings $17,839,677  $16,388,004  $13,522,366 

Net   income 3,974,773       4,664,929       3,709,246 

Interest   charges. - 1,799,242       1,784,137       1,748,485 

Balance $2,175,531     $2,880,792     $1,960,761 

*  See  annual  report  in  V.  106,  p.  810. 

Net  income  for  the  past  ten  years  has  averaged  over  twice  all  interest 
charges. 

Collateral  Pledged  as   Security,   Aggregating   $9,000,000. 

Detroit  United  Ry.  1st  Consol.  M.  4J^s,  due  1932 $2,625,000 

Detroit  Jackson  &  Chicago  Ry.  Consol.  M.  5s,  due  1937 1,114,000 

Detroit  &  Lake  St.  Clair  Ry.  1st  M.  5s,  due  1920 100,000 

Detroit  Monroe  &  Toledo  Short  Line  Ry.  stock,  paying  10.10% 

dividends  last  year 2,571 ,000 

Detroit  &   Port   Huron  Shore  Line  Ry.   stock,   paying  6.62% 

dividends  last  year 1,990,000 

Detroit  Jackson  &  Chicago  stock,  paying  11.24%  last  year 600,000 

Interest  and  dividends  on  the  pledged  collateral  alone  amount  to  about 
$640,000  per  annum,  or  over  twice  the  annual  interest  of  $315,000  on  these 
collateral  trust  notes.  The  stocks  pledged  are  in  each  case  the  entire 
amounts  outstanding  except  directors'  shares,  and  control  exceedingly 
important  interurban  railways  connecting  Detroit  and  Toledo,  80  miles, 
Detroit  and  Jackson,  110  miles,  and  Detroit  and  Port  Huron,  133  miles. 

Equity. — The  notes  are  followed  by  $15,000,000  capital  stock  paying 
dividends  at  rate  of  8%  per  annum.— V.  106,  p.  929,  924,  810. 

Fort   Wayne    &    Northern   Indiana   Traction   Co. — 

Out  of  the  proceeds  of  the  sale  of  the  collateral  on  Jan.  28  the  holders  of 
the  $1,164,000  6%  5-year  gold  notes  of  1914  are  receiving  at  the  Central 
Trust  Co.,  N.Y.,  $1 ,060  50  on  each  note,  being  payment  in  full  of  principal 
and  accrued  interest  after  payment  of  all  costs  and  expenses. — V.  106, 
p.  189,  295. 


-Earns. 

Balance. 

Surplus. 
$125,614 

106,046 


Huntington  &  Broad  Top  Mt.  RR.  &  Coal  Co.- 

Calcndar                        Gross  Net,  after  Bond 

Years —                 Earnings.  Taxes,  &c.  Interest,  &c. 

1917... .$842,238  $273,145  $147,531 

1916 679.419  253,773  147,727 

— V.  106,  p.  296. 

Illinois  Traction  Co.,  Champaign,  111. — Earnings. — 

Calendar         Gross  Net,  after  Bond,  &c,  Pf.Divs.   Com. Divs.  Balance 

Years —  Earnings.  Taxes.         Interest.  (6%).        (3%).      Surplus. 

1917 $14,461,408  $5,312,232  $3,719,541  $432,750  $368,732  $791,209 

1911) 12.566,447  5,076,650     3,603,418  428,130     367,584     677.518 

— V.  106,  p.  189,  86. 

Interborough  Rapid  Transit  Co. — Construction. — 

See  Rapid  Transit  in  Now  York  below. — V.  106,  p.  1036,  929. 

Kanawha  Valley  Traction  Co. — Bonds. — Lease. — 

Sou  Charleston  Interurban  RR.  above. — V.  100,  p.  1918. 

Kansas  City  Terminal  Ry. — Improvemets. — 

This  company's  general  plan  for  the  improvement  of  passenger  facilities 
in  Kansas  City  will  shortly  be  consummated  by  the  opening  for  traffic  of 
the  3 'A  mile  High  Line  viaduct  and  bridge  over  the  Kansas  River.  See 
article  in  "Engineering  News-Record,"  Feb.  28  1918. — V.  106.  p.  296. 

Lehigh  &  New  England  RR. — Earnings. — 

Calendar             Gross          Net,  after      Other       Interest.  Dividends  Balance, 

Years —       Earnings.        Taxes.         Income.  Rents,  &c.    (10%).  Surplus. 

1917 $3,666,567  $1,171,968  $223,232  $499,724  $624,000  $271,476 

1916 3,046,332     1,116,762       61,202     480,193     600,000  97,771 

— V.  105,  p.  1309.  716. 

Macon  Dublin  &  Savannah  RR. — Offering  of  Guaranteed 
Bonds. — J.  R.  Bridgeford  &  Co.,  N.  Y.  City,  are  offering  a 
block  of  this  company's  First  Mtge.  5%  bonds,  due  Jan.  1 
1947,  of  which  there  are  outstanding  $1,529,000  of  a  total 
authorized  issue  of  $1,840,000.  These  bonds  are  guaranteed, 
prin.  and  int.,  by  the  Seaboard  Air  Line  Ry.  Free  of  normal 
Federal  income  tax. 


June  30  Years — ■ — 

1916.  1915. 

$469,054         $452,054 

$128,747  $93,600 

34,782  30,282 

76,450  75.250 


11  Mos.  Cal.Year 

Earnings—                               1917.  1916. 

Total  operating  revenue- .-$574. 492  $490,655 

Gross  income $199,476  $139,483 

Deductions  (excl.  bond  int.)     47,491  36,343 

Interest  on  1st  5s,  1947 70,079  76.450 

Net  income $81,906  $26,690  $17,515   def.$ll,932 

See  previous  offering  and  description,  V.  84,  p.  450. — V.  100,  p.  1078. 

Manufacturers'  Ry.,  St.  Louis. — Electrification. — 

Permission  has  been  obtained  from  the  Board  of  Public  Service  to  erect 
trolley  poles  and  string  wires  along  the  tracks.  The  entire  line  and  termi- 
nal facilities  will  be  operated  by  electricity. — V.   103,  p.  60. 

Memphis  Street  Ry. — Fare  Increase  Sought. — 
This  company  has  filed  a  petition  with  the  Board  of  City  Commissioners 
for  permission  to  increase  fares  from  5  to  6  cents. — V.  105,  p.  2365. 

Michigan  East  &  West  RR. — Litigation. — 

Press  advices  state  that  as  a  result  of  an  order  issued  by  Judge  Sessions, 
at  Grand  Rapids,  Mich.,  in  the  case  of  the  William  T.  Joyce  Co.  vs.  the 
company,  the  road  will  be  sold  as  a  going  concern  (upset  price  $175,000) 
instead  of  for  junk.  The  Jacobson  Corp. ,  of  Detroit,  is  said  to  be  interested 
and  the  possibility  of  a  30-mile  extension  from  Marion  to  Gladwin  on  the 
Michigan  Central  RR.  is  suggested. — V.  106,  p.  189. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Offering 
of  First  Consolidated  Fives. — William  A.  Read  &  Co.  and 
Tilney,  Ladd  &  Co.,  are  offering,  at  96 %  and  int.,  to  yield 
5.27%,  $840,000  additional  First  Consolidated  Mtge.  5% 
gold  bonds  due  July  1  1938.  making  the  total  outstanding 
$60,340,000;  as  4s,  $56,863,000,  as  5s,  $3,477,000.  (See 
also  advertisement  on  another  page.) 

These  bonds  are  secured  by  first  mortgage  lien  on  2,590  miles  and  cover 
all  the  company's  lines  directly  owned,  comprising  3,185  miles  of  railway 
located  in  Mich.,  Wise,  Minn,  and  No.  Dak.,  and  Mont.,  together  with 
equipment  and  all  railway  property  hereafter  acquired,  subject  only  on  less 
than  595  miles  to  divisional  bonds  aggregating  $8,136,800.  Compare 
V.  47.  p.  142.— V.  106.  p.  499. 
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New  Bedford  (Mass.)  &  Onset  Street  Ry.— Earnings.— 

Years  Gross     Net,  after    Interest,     Balance,  Total 

Ending —  Earnings.  Depr.,&c.  Tax., &c.  Sur.orDef.  Surplus. 

Dec.  31   1917 $190,604     $37,961     $29,349     sur.$8.612  $44,375 

June  30  1916 167,886       20.049       29,335       def.9,286       23.981 

—V.   105,  p.   1420. 

New  York  New  Haven  &  Hartford  RR  —  Maturing 
Notes — No  Decision  as  to  Government  Aid — Plan  to  Offer 
Pref.  Stock  to  Shareholders  and  Holders  of  Convertible  Deben- 
tures.— No  definite  assurance  having  been  given  that  the 
Government  will  aid  the  company  to  take  care  of  its  $43,000,- 
000  of  collateral  notes  due  on  April  15,  the  management,  in 
order  to  do  what  it  can  to  meet  this  situation,  has  prepared 
a  circular  offering  to  the  shareholders  at  par  $43,590,000  of 
the  recently  authorized  issue  of  $45,000,000  7%  cum.  pref. 
stock.     The  following  is  pronounced  correct: 

The  pref.  stock  is  offered  on  the  basis  of  one  share  for  every  4H  shares  of 
common,  or  for  each  $450  par  value  of  the  convertible  debentures,  lhe 
new  stock  is  to  be  callable  at  1 10  on  any  dividend  date  after  30  days  notice, 
and  at  least  75%  of  the  proceeds  from  the  sale  of  any  of  the  company  s 
property  pledged  to  secure  the  notes,  must  be  applied  to  the  retirement  ot 
the  pref.  stock  in  blocks  of  not  less  than  10.000  shares  at  a  time. 

The  subscription  books  will  close  on  March  20  and  subscriptions  are  to 
be  paid  in  full  on  April  8,  or  possibly  in  four  installments  of  $25  each,  due 
April  5,  July  1,  Oct.  1  and  Jan.  2  1919.  j    .  . 

The  company  has  outstanding  $157,117,900  of  stock  and  there  are  also 
$39,029,000  of  6%  debentures,  which  are  convertible  into  stock  after  Jan. 
1923.  Permission  to  issue  the  pref.  stock  which  was  authorized  by  the 
shareholders  last  October  has  already  been  granted  by  the  Massachusetts 
and  Connecticut  legislatures.     Compare  V.  105,  p.  1413.  1420.  1708.  1802. 

jV/ dtliTZTl O  flJotCS       " 

John  Skelton  Williams.  Director  of  Division  of  Finance  and  Purchases 
of  the  Railroad  Administration,  on  March  12  said:  "Director-General 
McAdoo  authorizes  me  to  say  that  newspaper  reports  to  tha  effect  that  the 
Railroad  Administration  has  stated  that  the  New  Haven's  obligations  ot 
about  $45,000,000.  maturing  shortly,  have  been  or  would  be  provided  for 
by  the  Government,  are  incorrect.  While  it  is  hoped  that  the  road  may 
find  some  way  to  protect  its  obligations,  no  decision  has  as  yet  been  reached 
by  the  Government  as  to  the  extent,  if  any,  to  which  it  may  extend  aid  to 
the  system.  The  subject  is  now  under  consideration,  and  as  soon  as  a 
decision  is  reached  official  announcement  will  be  made." — V.  106.  p. 715. 6  07 

New  York  &  North  Shore  Traction  Co. — Fares. — 

The  New  York  P.  S.   Commission  has  denied  this  company's  application 
for  permission  to  increase  fares  from  5  cents  to  7  cents  on  the  grounds  of 
lack  of  jurisdiction,  inasmuch  as  the  franchise  granted  by  the  Board  c 
Estimate  specifically  stated  that  the  fare  should  be  5  cents. — V.  106,  p.  296 

Northampton  Easton  &  Washington  Traction  Co. — 

The  New  Jersey  P.  U.  Commission  has  gTanted  this  company  permission 
to  increase  its  fare  from  five  to  six  cents.  This  increase  applies  on  the  line 
from  Phillipsburg  to  Port  Murray.  17  miles. — V.  105.  p.  1802. 

Northern  Ohio  Electric  Corp. — Earns,  {incl.  Const.  Cos.) 

Calendar  Years—  1917.  1916.  1915. 

Gross  earnings -$6,515,987  $5,170,442     $3,890,751 

Net  earnings \       874,043  12,509,623 

Fixed    charges /  U. 403. 062 

Preferred   dividends 360,000  360.000 


1.738.252 
1,291.682 


Balance  for  replacem'ts.  com.  divs.  $514,043  $746,561  $446,570 
—V.  106,  p.  396. 

Oakland  Antioch  &  Eastern  (Electric)  Ry. — Plan  of 
Reorganization. — The  plan  referred  to  in  our  issues  of  Jan.  12 
(page  190)  and  Feb.  23  (page  822)  is  dated  Nov.  1  1917  and 
provides  in  substance: 

Status. — Interest  upon  outstanding  bonds  which  are  held  in  ownership 
amounts  annually  to  about  $231,000.  Interest  on  the  floating  debt 
amounts  annually  to  approximately  $60,000.  These  interest  charges  are 
in  excess  of  annual  net  earnings  which  in  the  year  1916  amounted  to 
approximately  $150,000  and  in  the  year   1917  should  exceed  $160,000. 

Unpaid  interest  coupons  amounting  to  .S72G,2.:>0  will  have  accumulated 
by  Dec.  31  1917.  Under  the  financing  plan  heretofore  in  operation, 
bondholders  have  temporarily  waived  collection  of  these  coupons,  but 
this  waiver  becomes  inoperative  Jan.   1    19 IS. 

The  sinking  fund  provisions  of  the  various  bond  issues  call  for  annual 
payments  aggregating  at  least  $31,750.  None  of  these  payments  have  as 
yet  been  made. 

Capitalization  of  the  Proposed  Successor  Company. 
[The   San    Francisco    Oakland   &    Sacramento    Ry.] 

1.  First  Mortgage  20-Year  5H%  Gold  Bonds  (callable  at  102  and  int.),  to 
be  a  first  mortgage  upon  all"  the  properties  now  owned  by  the  three  com- 
panies or  hereafter  to  be  acquired.  Interest  semi-annual.  Denom.  $100 
to  $1,000.  Trustee.  Union  Trust  Co.  of  San  Francisco.  Total  auth. 
issue.  $3,000,000,  viz.: 

To  be  used  or  set  asido  for  reorganization  (to  be  issued  to  bond- 
holders and  to  secured  creditors  and  to  provide  cash  for  first 
lien  holders,  working  capital  and  reorganization)  Not  to 
exceed $1,950,000 

To  remain  in  the  treasury  to  provide  not  over  75' ;  of  cast  of 
additions  and  betterments,  but  only  with  the  consent  of  the 
California  Railroad  Commission  when  the  annual  net  earn- 
ings are  \]4  times  the  annual  interest  charge,  including  the 
bonds  proposed  to  be  issued $1,050,000 

2.  Preferred  Stock.  6% .  cumulative  both  as  to  dividends  and  assets,  callable 

any  time  at  110.    Non-assess.     Par  $100.    Total  auth.  $1,500,000.  viz: 

To  be  issued  for  reorganization  purposes,  not  over — $1,330,000 

To  remain  in   the  treasury   for  additions   and   betterments, 

only $170,000 

3.  Common  Slock,  in  $100  shares,  non-assessable.     Total  auth.. $4 ,000, 000 

Terms   Offered   Creditors   and   Bondholders. 

(a)  Creditors  having  first  and  direct  enforceable  liens  on  the  mortgaged 
property  which  are  approved  by  the  bondholders'  committee,  are  to  bo 
paid  in  cash.  This  includes:  (a)  Purchase  price  mortgages  on  terminals 
(b)  equipment  liens;  (c)  certain  claims  for  current  supplies  and  materials. 

(6)  Holders  of  outstanding  bonds,  aggregating  about  $4,600,000,  of 
Oakland  &  Antioch,  Oakland  Antioch  &  Eastern  and  San  Ramon  Valley 
Ry.,  who,  if  surrendering  all  bonds  held  by  them  (with  all  unpaid  coupons 
maturing  on  or  after  Jan.  1  1915) ,  will  receive  therefor:  (1)  20%  [say,  in  all, 
$920,000. — Ed]  in  the  new  20-year  first  mtge  5H%  gold  bonds;  (2)  20% 
[say,  $920,000]  in  new  6%  pref.  stock:  (3)  607c  [say.  $2,760,000]  com.  stock. 

(c)  Creditors  whose  claims  are  secured  by  bonds  (not  over  $2,048,000 
being  so  pledged)  are  to  cancel  their  obligations  and  receive  for  each  bond 
so  held  by  them  as  collateral,  new  1st  M.  bonds,  pref.  stock  and  com.  stock 
In  the  same  proportions  as  hereinabove  provided  under  Subdivision  (6) 
(The  respective  amounts  so  required  being  about  $4,096,000.  $409,600  and 
$1,228,800.)  „„,  „ 

Holders  of  Oakland  Antioch  &  Eastern  Ry.  6%  Four- Year  Convertible 
Gold  Notes  come  within  the  provisions  of  this  subdivision,  their  collateral 
to  be  exchanged  on  the  aforesaid  basis. 

4.  Unsecured  Creditors  whose  claims  aro  vaild  and  enforceable  and  are 
approved  by  the  committee  are  to  receive  in  exchange  new  common  stock 
after  said  distribution  has  been  made  to  bondholders  and  secured  creditors 
hereunder,  but  in  no  case  are  to  receive  in  stock  more  than  the  face  value 
of  the  debt  due  them. 

Reorganization  committee:  L.  S.  Bachman,  Fred  II.  Beaver,  A.  Christe- 
son.  C.  Osgood  Hooker.  John  Lawson,  Jesse  W.  Lilienthal,  Paul  A.  Sin- 
sheimer  (Sec,  Market  St.  and  Grant  Ave.,  San  Francisco),  Sidney  M.  Van 
Wyck  Jr. 
It  Depositary,  Union  Trust    Co.,  San  Fran.  See  also  V.  106,  p.  822.  190. 

Orangeburg  (S.  C.)  Ry. — Receiver. — 

C.  E.  Dennison  has  been  appointed  receiver,  with  office  at  Orangeburg. 
S.  C,  vice  W.  A.  Gore,  resigned. 


Ozark  Valley  RR.— Sale  Apr.  22.— 

Judge  Dyer  in  the  U.S.  District  Court  at  St.  Louis  has  ordered  that 
the  company's  55  mile  property  be  sold  to  the  highest  bidder  on  Apr.  22, 
provided  it  is  not  sold  prior  to  that  time  for  $150,000.      V.  106,  p.  1037. 

Passenger  Fares. — Oklahoma  Court  Opinion. — 

Judge  Frank  A.  Youmans  in  the  U.  S.  District  Court  at  Oklahoma  City, 
Okla.,  on  Mar.  12  handed  down  an  opinion  permanently  enjoining  the 
two-cent  passenger  rate  provision  of  the  Oklahoma  State  constitution.  The 
case  has  been  pending  since  1909. — V.  106,  p.  500,  296.  tfg 

Pennsylvania  RR. — Auth.  Debt  Increase — Acquisition — 
Contract  with  Government. — The  stockholders  on  March  12 
approved  an  increase  of  $75,000,000  in  the  indebtedness  of 
the  company,  in  accordance  with  the  management's  pro- 
posal providing  for  capital  requirements,  including  maturing 
obligations.     (Compare  annual  report,  V.  106,  p.  1031.) 

The  shareholders  also  ratified  the  acquisition  by  the  Pennsylvania  RR. 
of  the  properties  and  franchises  of  the  Cornwall  &  Lebanon  RR.  Co.  and 
the  Susquehanna  Bloomburg  &  Berwick  RR.  Co.     See  V.  106,  p.  1031. 

The  shareholders  voted  to  authorize  the  making  of  an 
agreement  with  the  President  of  the  United  States  for  the 
use  of  the  property  during  the  war.     The  resolution  follows: 

The  board  of  directors  of  tais  company  are  hereby  empowered  to  approve 
and  authorize  the  execution  upon  behalf  of  this  company,  by  such  officers 
of  the  company  as  such  board  shall  dasignate,  of  an  agreement  with  the 
President  of  the  United  States  of  the  character  defined  in  the  Act  of  Con- 
gress, which  shall,  in  the  judgment  of  the  said  board,  secure  for  the  company 
just  and  adequate  compensation  for  the  use  of  its  properties  during  the 
period  of  Federal  control,  and  make  proper  provision  for  the  maintenance, 
renewals  and  depreciation  thereof  and  for  the  return  of  the  said  properties, 
together  with  all  additions  thereto  or  extensions  thereof  constructed  or 
acquired  during  such  control,  at  the  end  of  the  period  of  Federal  control  in 
substantially  as  good  condition  in  all  respects  as  they  were  at  the  beginning 
thereof.— V.  106,  p.  1031.  930. 

Pittsburgh  Cincinnati  Chicago  &  St.  L.  RR. — Report. 

See  earnings  statement  published  in  last  week's  "Chronicle"  on  page  1040. 
—V.   106,  p.   1040,  608. 

Pittsburgh   Railways   Co. — Interest   Deposited. — 

See  United  Traction  Co.  of  Pittsburgh  below. — V.  106,  p.  930,  822. 

Public  Service  Corp.,  New  Jersey. — Rate  Advances. — 

The  New  Jersey  P.  U.  Commission  has  granted  rate  advances  to  the 
Public  Service  Gas  Co.  and  the  Public  Service  Electric  Co.  as  follows:  gas 
rates,  a  war  surcharge  of  seven  cents  per  1,000  cu.  ft.;  electric  rates,  an 
addition  of  25'  J  to  power  consumers. — V.  106,  p.  608,  500. 

Rapid  Transit  in  New  York. — Construction  Difficulties. 

In  view  of  the  extraordinary  increase  in  wages  and  costs  of  materials  to 
which  the  contractors  on  the'new  subway  lines  have  been  subjected  as  a 
result  of  delay  for  which  they  are  not  responsible,  efforts  are  being  made 
to  secure  from  the  city  some  form  of  relief  by  which  they  may  continue 
the  construction  work.  __  . 

Acting  Chairman  of  the  Public  Service  Commission  Travis  H.  Whitney, 
in  a  statement  published  last  Thursday,  states  that  of  the  new  construction 
work  SI  17  000  000  has  been  completed  and  is  about  ready  for  operation, 
leaving  Ssd  000  000  of  work  under  contract,  on  which  $45,000,000  has  been 
expended.  The  work  completed  will  afford  the  city  no  benefit  until  the 
construction  work  Involved  is  completed.  Contracts  to  the  amount  of 
)(>0  000  have  vet  to  be  awarded  to  complete  the  construction  program 
(see  N.Y.  "Times"  Mar.  It  and  15).     Compare  V.  106,  p.  296,  1037 US 

Rhode  Island  Co. — Fares. — Investigation. — 

Following  a  report  of  the  Special  Street  Railway  Commission  to  the 
General  Assembly,  the  Rhode  Island  r.  U.  Commission  has  ordered,  effec- 
tive \pr.  1.  the  establishment  of  a  modified  zone  system  for  fares  which 
■will  Increase  charges  on  long  runs,  the  extension  of  transfer  privileges,  re- 
routing of  m-\  era!  ear  lines  in  Providence,  etc.  The  Commission  declares 
thai    B   flal    6-Cent   fare  would  not  be  equitable  and  is  unjust. 

The  report  of  the  Special  Commission  has  been  published  and  included 
among  its  findings  it  appears  that  (a)  the  company  does  not  receive  a  fair 
and  equitable  return  upon  the  property;  (ft)  that  the  fair  value  of  property 
owned  and  controlled  and  devoted  to  public  service  is  S20.000.000:  and 
<r>  that  0'.  is  a  fair  return.  Anion;.'  the  recommendations  it  is  recom- 
inended  that  municipal  franchise  taxes  be  abolished,  that  the  company 
be  relieved  from  its  paving  obligations,  &c,  &c. — V.  105.  p.  2095,  2090. 

St.  Joseph  South  Bend  &  Southern  RR. — 1917  Div. — 

\n  extra  di\  Idend  of  '  ■  of  1JJ  was  paid  on  the  common  stock  on  March  15 
In  addition  to  t  lie  regular  semi-annual  l ',  on  the  common  and  2}4%  on  the 

pref    stocks        Extra   disbursements  of  a   like  amount    were   paid   in   Sept. 
1907    Mar.  1909,  S.  pt.  1909,  Sept.  1911,  Sept.  1913  and  Sept. 
-V.  106,  p.  930. 

San  Diego  &  Arizona  Ry. — Construction. — 
( ionstruction  of  this  company's  line  between  Yuma,  Ariz.,  and  Tidewater 
;it    Ban     I'  ilifornla,    delayed    on    account  of  litigation   bet  ween  the 

Southern  Pacific  Co.  and  the  Sprockets  Co.  or  San  Diego  over  its  control, 
will  now  be  rushed.  A  compromise  is  announced  whereby  the  litigation  is 
abandoned  ami  it  is  agreed  that  there  shall  be  a  plan  of  joint  operation 
(1f  the  road  by  John  1).  and  A.  B.  Bpreckels  and  the  Southern  Pacific. 
M  ilit  ;ir\   I  Is  given  as  the  reason  for  the  hastened  construction  and 

compromise  over  control. — V.  1  Of", .  p.  297. 

San  Joaquin  Light  &  Power  Corp. — Bonds. — 

This  company  has  filed  an  application  with  the  California  Hit.  Commis- 
sion for  authority  to  issue  Si, 000,000  of  its  t)< ,    First  &  Refunding  Mtge. 

bond,  .   P.  822.  403. 

Seaboard  Air  Line  Ry. — Guaranty. — 

See  Macon  Dublin  &  Savannah  RR.  above. — V.  105,  p.  2273. 

Twin  State  Gas  &  Electric  Co. — Bonds  Called. — 
Eighteen  (S9  000)  Cascade  Light  &  Power  Co.  .V ;  bonds  of  1905  have 

been  "called  for  payment  on  Apr.  1  at  par  and  int.  at  Amer.  Tr.  Co.,  Boston. 

—V.  106,  P-  1037,  716. 

Union  Street  Ry.,  New  Bedford,  Mass. — Earnings. — 

vpnr<-                                Gross              Net         Interest,     Dividends  Balance, 

Ending—                   Earnings.     Earnings.    Taxes,  <%c.      (8%).  Surplus. 

],  . ■    •  11017            ..$1,155,864                             109.676     $130,000  $39,304 

j|£e  30  19161   I      --    1.024,434       313,836         99,371        130,000  84,465 

—V.  105.  p.  1803. 

United  Gas  &  Electric  Corp. — New  Director. — 

Marshall  Dodge  as  director  succeeds  S.  J.  Dill. — V.  106,  p.  602. 

United  RRs.  of  San  Francisco. — Litigation. — 

The  Anglo-California  Trust  Co.  and  the  Anglo  and  London  Paris  Na- 
tional Hank  of  San  Francisco  have  filed  suit  to  foreclose  a  $400,000  mort- 
.' gainst  the  Market  Street  Ry..  the  United  RRs.  and  the  Union  Trust 
Co    of  San  Francisco,  as  trustees.      It  is  explained  that  the  suit  was  filed  to 
prevent  the  mortgage  going  by  default  as  the  time  for  filing  suit  or  fore- 

Cl  The'  United  'u^lroids6  Co.  has  filed  with  the  San  Francisco  Board  of 
Supervisors  a  demand  on  the  city  for  $288,500  alleged  damages  through 
The  blanket  tag  of  the  lower  Market  St.  lines  by  the  Municipal  Railway  and 
by  Interference  with  service  caused  by  excavations  made  when  the  Municipal 
Railway  tracks  were  installed. — V.  106,  p.  191. 

United  Traction  Co.  of  Pittsburgh.— Interest. — 

Philadelphia  press  dispatches  say  that  bondholders  have  received  notice 
that  the  Pittsburgh  Railways  Co.  has  deposited  funds  with  the  trustees 
for  the  coupons  that  were  in  default  on  the  various  issues  of  bonds,  ex- 
r-?.rvt  the  1  SOI  000  United  Traction  Co.  bonds,  and  coupons  will  be  paid 
,  ,,'  presentation .'-V.  106.  p.  930.  397.  88. 

Virginia  Ry.  &  Power  Co. — Dividend  Omission. — 

Regarding  the  omission  of  the  dividend  on  the  common  stock  due  in 
April.  Philadelphia  interests  are  quoted  as  saying:  "Such  action  is  attribut- 
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able  only  to  the  extremely  conservative  policy  of  the  management.  Earn- 
ings this  year  have  been  far  in  excess  of  previous  years  and,  largely  owing 
to  the  company's  ability  to  derive  a  large  proportion  of  its  power  from  the 
falls  of  the  James  River,  its  operating  expenses  having  been  much  below 
those  of  otuer  industrials  in  that  neighborhood."   Compare  V.  106,p.930,  500. 

Western  Ohio  Ry. — Bonds  Authorized. — 

The  Ohio  P.  U.  Commission  has  authorized  this  company  to  sell  at  80, 
$500,000  of  its  6%  General  Mgte.  Gold  bonds,  the  proceeds  to  be  used  for 
additions,  extensions  and  improvements. — V.  105,  p.  73. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Aetna  Explosives  Co.,  Inc. — Election  of  Directors. — J. 
&  W.  Seligman  &  Co.  in  circular  of  March  14  say  in  substance: 

The  annual  meeting  is  to  be  held  on  March  19  for  the  election  of  direc- 
tors and  such  other  business  as  may  properly  be  considered. 

A  plan  of  readjustment  in  which  we  are  named  as  the  readjustment 
managers,  is  being  prepared  and  will  be  sent  to  the  stockholders. 

But,  in  the  meantime,  entirely  independent  of  the  deposit  of  stock  un- 
der the  plan  of  readjustment,  we  ask  for  proxies  of  stockholders  for  the 
forthcoming  annual  meeting.  If  you  have  already  mailed  your  proxy 
to  Columbia  Trust  Co.  running  to  A.  W.  Bullard  and  Howard  Bayne,  it 
will  not  be  necessary  to  execute  any  additional  proxy. 

A.  G.  Fay,  Josiah  Howard  and  the  stockholders'  protec- 
tive committee,  Henry  Auchu,  Chairman,  who  are  asking  for 
proxies  in  the  names  of  A.  W.  Bullard  and  Howard  Bayne, 
say  in  circular  of  March  11: 

From  the  balance  sheet  of  Dec.  31  1917  it  appears  that  the  current  as- 
sets amount  to  $16,293,523,  and  the  actual  liabilities,  including  the  bonds 
of  approximately  $2,125,000,  and  all  other  liabilities  except  back  dividends 
on  the  preferred  stock,  amount  to  $10,186,564,  leaving  a  balance  of  cur- 
rent assets  of  $6,106,959,  an  amount  sufficient  to  represent  $100  a  share 
for  the  $5,500,000  of  preferred  stock  outstanding,  and  in  addition  thereto 
enough  to  pay  back  dividends  on  said  stock.  The  above  assets  do  not 
include  the  value  of  the  commercial  and  military  plants. 

Each  share  of  preferred  stock  (owing  to  failure  to  pay  dividends]  is 
entitled  to  nine  votes  at  this  election.  The  proxies  will  be  voted  for  no 
special  purpose  other  than  a  board  of  directors  which  in  a  general  way  will 
include:  (a)  The  two  receivers;  (6)  two  representatives  of  Messrs.  Seligman 
&  Co.;  (c)  three  representatives  of  the  Keystone,  Aetna  and  Miami  inter- 
ests that  originally  made  up  the  company;  (d)  a  representative  of  the  stock- 
holders in  the  Scranton  district:  (e)  a  representative  of  one  of  the  broker- 
age houses,  which  are  largely  interested  in  the  securities  of  the  company. 

Readjustment  Plan  Dated  March  14  1918. — J.  &  W.  Selig- 
man &  Co.,  readjustment  managers,  say  in  substance: 

The  following  plan  is  submitted  as  one  fair  to  all  classes  of  security 
holders,  avoiding  the  lasses  which  would  be  suffered  from  litigation. 

Bondholders  waive  any  present  payment  of  the  principal  of  their  bonds, 
but  50%  of  surplus  net  earnings  as  defined  in  the  plan,  in  addition 
to  certain  proceeds  of  liquidation  of  war  plants  and  war  inventories,  are 
to  be  applied  to  the  retirement  of  the  new  10-year  bonds.  These  bonds  are 
to  be  subject  to  call  at  par  as  against  105  for  present  bonds.  The  prohi- 
bition against  the  payment  of  dividends  on  the  present  common  stock  will 
not  be  continued  for  the  new  common  stock. 

The  arrears  of  sinking  fund  claimed  for  the  pref.  stock,  as  of  Jan.  1  1918, 
was  approximately  $440,000.  The  plan  gives  no  recognition  to  such  arrears 
but  it  provides  that  the  new  pref.  stock  shall  succeed  to  the  benefits  of  the 
retirement  provisions  as  soon  as  the  new  bonds  shall  have  been  retired. 
All  arrears  of  dividends  up  to  the  date  when  dividends  shall  commence  to 
accrue  on  the  new  pref.  stock  are  to  be  settled  for  in  new  pref.  stock  at  par. 
The  arrears  of  dividends  on  the  present  pref.  stock  amounted  to  10p6% 
on  Jan.  1  1918.  The  new  pref.  stock  is  to  be  redeemable  at  par,  as  against 
110,  the  purchase  price,  for  the  present  pref.  Each  share  of  the  new  pref. 
and  com.  stock  will  be  limited  to  one  vote,  but  a  voting  trust  of  the  com- 
mon stock  is  created  to  assure   continuity   of  sound   management. 

Security  holders  are  urged  to  deposit  their  securities  without  delay. 
Columbia  Trust  Co.,  60  Broadway,  N.  Y.,  is  depositary  for  the  pref.  and 
com.  stock,  and  Hankers  Trust  Co.,  10  Wall  St.,  depositary  for  the  bonds. 

[The  plan  has  been  approved  by  (a)  the  bondholders'  protective  commit- 
tee, F.  N.  B.  Close,  Chairman;  (ft)  Scranton  and  Wilkes-Barre  Bondholders' 
Protective  Committee,  J.  E.  Weissenfluh,  Chairman;  (c)  Stockholders' 
Protective  Committee,  Henry  Auchu,  Chairman;  Dominick  &  Duminick, 
Parkinson  &  Burr;  Kissel,  Kinnicutt  &  Co.;  Brooks  &  Co.,  &c] 

Proposed  Capitalization  of  Successor  Corporation. 

(A)  Ten-Year  6%  Sinking  Fund  Bonds.  To  be,  so  far  as  may  be,  a  first 
mortgage  on  the  entire  property.  Redeemable  from  time  to  time  at  par 
and  int.  To  be  issued  in  at  least  a  sufficient  sum  to  refund  at  par 
all  of  the  outstanding  bonds  of  the  Aetna  Explosives  Co.,  Inc.,  and  a'  ur- 
ther  amount  shall  be  placed  in  the  treasury  of  the  new  company  or  other- 
wise reserved  or  set  apart  sufficient  to  satisfy  at  par  the  underlying  mortgage 
obligations  upon  the  plants  of  subsidiaries,  which  are  understood  to  aggre- 
gate $36,000  in  amount;   and  any  other  similar   liens. 

(B)  7%  Cumulative  Preferred  Stock.  Par  value  $100  per  share,  preferred 
as  to  assets  and  dividends.  Callable  at  par  and  div.  To  be  issued  in  an 
amount  at  least  sufficient  to  give  depositing  preferred  stockholders,  share 
for  share,  in  the  new  pref.  stock  and  the  amount  of  accrued  dividends 
thereon  at  par. 

(C)  Common  Stock  (without  par  value) .  To  be  Issued  to  an  amount  at 
least  sufficient  to  give  share  for  share  to  each  depositing  common  stock- 
holder. 

Voting  Rights  of  Stock.  All  of  the  common  stock  shall  be  subjected 
to  a  voting  trust  for  the  period  of  five  yean,  and  Hon.  George  C.  Holt  and 
Hon.  B.  B.  Odell,  who  have  successfully  conducted  the  receivership,  will 
be  asked  to  act  as  two  of  the  voting  trustees.  The  Readjustment  Managers 
shall  name  five  additional  voting  trustees.  These  seven  trustees,  together 
with  two  or  more  additional  persons  to  be  named  by  the  Managers,  shall 
constitute  the  first  permanent  board  of  directors,  and  shall  invite  Hon. 
B.  B.  Odell  to  become  President. 

It  is  the  intention  that  the  claims  of  merchandise  creditors  and  undis- 
puted general  creditors  shall  be  paid  off  in  full  as  promptly  as  the  resources 
will  permit. 

[There  are  now  outstanding:  (a)  628,414  shares  of  common  stock  of  no 
par  value;  (ft)  $5,495,900  7%  cum.  pref.  stock,  par  $100;  (c)  $2,188,850 
1st  mtge.  6s,  due  1945;  (d)  Jefferson  bonds,  $27,000;  (e)  mortgages,  $9,- 
000.— Ed.] 

Authority  Granted  to  Accept  Government  Acid  Contract. — 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  York  has  granted 
Receivers  Odell  and  Holt  permission  to  accept  the  United  States  Govern- 
ment contract  for  2,000.000  lbs.  of  picric  acid,  deliveries  to  be  made  at 
the  rate  of  500,000  lbs.  per  month. — V.  106,  p.  398,  88. 

Alabama  Power  Co. — Muscle  Shoals  Development. — 

The  two  plants  at  Sheffield,  Ala.,  for  which  the  U.  S.  Government  has 
arranged  to  install  a  hydro-electric  development  at  Muscle  Shoals  on  land 
donated  by  this  company,  are  unofficially  described  as  follows:  (1)  a  factory 
for  the  fixation  of  nitrogen  which  will  produce  approximately  20,000  tons 
of  ammonium  nitrate  a  year  and  will  be  owned  and  operated  by  the  U.  S.; 
and  (2)  a  plant  owned  by  the  U.  S.  but  operated  by  the  Air  Nitrates  Corp., 
which  will  produce  110,000  tons  of  ammonium  nitrate  a  year.  Compare 
V.  106,  p.  930,  716. 

American  Brake  Shoe  &  Foundry  Co. — Extra  Dividend. 

An  extra  dividend  of  1  %  has  been  declared  on  the  pref.  stock  in  addition 
to  the  regular  quarterly  2%  on  the  pref.  and  \%%  on  the  common  stock, 
all  payable  March  30  to  holders  of  record  3  p.m.  March  22.  A  like  amount 
was  paid  in  December  last. — V.  106,  p.  711. 

Allis-Chalmers  Mfg.  Co. — Voting  Trust  to  EndjMar.  27 — 
Exchange  for  Stock — Slock  Listed. — As  the  voting  trust  of 
March  1913  in  respect  of  the  com.  and  pref.  stock  will  expire 
by  limitation  on  March  27  1918,  the  holders  of  voting  trust 
certificates  are  required  to  exchange  their  certificates  for 
certificates  of  capital  stock  on  and  after  March  27  1918^at 
the  Guaranty  Trust  Co.,  New  York. 


The  New  York  Stock  Exchange  has  authorized  the  listing  of  $16,500,000 
7%  cumulative  preferred  stock  and  $26,000,000  common  stock,  on  official 
notice  of  issuance. 

Earnings. — For  fiscal  years  ending  Dec.  31: 

1917.  1916.  1915.  1914. 

Sales   billed $26,129,317  $19,440,509  $11,666,413  $10,323,150 

Cost,  depreciation,  &c-   19,144,107     14,699,744       9,582,264       9,221,174 


Factory  profit. 
Other   income 


$6,985,210     $4,740,765     $2,084,149     $1,101,976 
229,844  262,709  347,257  252,641 


Net  profit $7,215,054     $5,003,474 

Sell'g,  publ'y,  &c,  exp.  1,906,264  1,838,454 
Res.  for  Federal  income 

&  excess  profits  taxes 

&  conting 1,298,300         

Preferred  dividends.  (10%)  1 .618,375  (9)  1 ,426,455 


$2,431,406 
1,353,054 


(3)475,485 


$1,354,617 
1,379,685 


Balance,  sur.  or  def.sr. 
— V.  106,  p.  1037,  716. 


J,392,116sr$l,738,565sur.$602,867    def. $25,068 


American  Cities  Co. — New  Director. — 

J.  A.  Cauldwell,  Phila.Jas  director  succeeds  J.  J.  Gannon. — V.  106,  p.  601. 

American   Graphophone   Co. — Decision. — 

The  U.  S.  Supreme  Court  on  March  4  handed  down  a  decision  adverse 
to  the  American  Graphophone  Co.  and  the  Columbia  Graphophohe  Co.  in 
the  appeal  of  the  Boston  Store  of  Chicago,  holding  that  a  price-fixing  sys- 
tem cannot  be  justified  either  under  general  law  or  under  the  patent  laws. 
— V.  106,  p.  1037,  603. 

American    International    Shipbuilding    Corp. — Con- 
struction of  Hog  Island  Plant — Description — Reported  Orders. 
See  page  990  in  last  week's  issue. — V.  106,  p.  298,  89. 

American  Manufacturing  Co.  of  West  Virginia. — 

Holders  of  the  certificates  of  interest  issued  by  the  St.  Louis  Union  Trust 
Co.  to  the  shareholders  of  this  company,  pursuant  to  agreement  of  Jan.  21 
1911,  are  notified  that  an  amount  equal  to  80  cts.  per  share  of  original  stock 
represented  by  said  certificates  will  be  paid  on  March  28  to  the  registered 
holders  at  office  of  said  trust  company. 

American  Sumatra  Tobacco  Co. — New  Director. — 

J.  R.  De  Lamar  has  been  elected  a  director  to  succeed  Chas.  Soby. — 
V.  106,  p.  931,  603. 

American  Telephone  &  Telegraph  Co. — Report — Listing. 

The  annual  report  is  cited  at  length  on  other  pages  of  to-day's  "Chronicle." 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  an  additional 
$6,000,000  capital  stock  upon  official  notice  of  issuance  in  exchange  for 
$7,500,000  of  the  capital  stock  of  Bell  Telephone  Co.  of  Penna.  This  stock 
is  to  be  acquired  from  the  New  York  Telephone  Co.,  which  at  last  advices 
owned  $59,859,000  of  the  $60,000,000  stock  of  said  Pennsylvania  company. 
— V.  106,  p.  1037,  608. 

American  Woolen  Co. — Wage  Increase. — 

This  company  has  announced  a  wage  increase  of  10%  for  its  30,000 
employees  in  New  England  and  New  York,  effective  March  25.  This  is 
the  third  increase  in  a  year,  a  graduated  increase  averaging  7%  having 
been  granted  April  30  and  a  10%  advance  on  Oct.  8. — V.  103,  p.  1043. 

American  Writing  Paper  Co. — -Mill  Rebuilt. — 

The  "Engineering  News-Record"  Mar.  7  published  an  article  describing 
the  new  buildings  of  the  company  at  Holyoke,  Mass.,  erected  to  replace 
old  Holyoke  properties. — V.  106,  p.  931.  89. 

Ault  &  Wiborg  Co.,  Cincinnati,  Ohio  (Dyestuffs). — 

Offering  of  7%  Cumulative  Preferred  Shares. — Field,  Richards 
&  Co.  and  W.  E.  Hutton  &  Co.  are  offering,  by  advertise- 
ment on  another  page,  at  97 K,  $2,000,000  7%  Cumulative 
Preferred  shares  of  this  long-established  Ohio  company. 
Divs.  Q.-J.     The  advertisement  shows: 

[Issue  passed  by  the  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  as  not  incompatible  with  the  interest  of  the  United  States,  but  with- 
out  approval  of  the  merits,  security  or  legality  thereof  in  any  respect.] 
Capitalization —  Authorized.  Outstanding .  Presently  Tss. 

Common   stock $5,000,000     $2,200,000     $1,000,000 

Preferred  stock 5.000,000        2,300,000 

Held  in  reserve:  Common  stock,  $1,800,000;  preferred,  $2,700,000. 
Organization . — Organized  under  the  laws  of  Ohio  and  does  a  general 
business  in  the  manufacture  and  sale  of  dyestuffs,  acids,  colors,  printing 
ink,  &c.  Branches  in  many  of  the  larger  cities  in  the  U.  S.,  in  Argentina, 
Brazil  and  Uruguay,  South  Amer.;  also  Shanghai,  China,  and  has  affiliated 
companies  in  London  and  Toronto. 

Established  nearly  40  years  ago,  and  has  been  in  continuous  successful 
operation  since.  During  the  past  three  years  since  the  supply  of  dyestuffs 
ordinarily  obtained  from  Germany  has  been  unobtainable,  owing  to  the 
war  conditions,  the  company  has  undertaken  the  development  of  the  dye- 
stuff  industry. 

Purpose  of  Issue. — On  account  of  this  development,  the  company  has 
extended  its  plant  and  equipment  largely,  and  the  proceeds  of  this  pref. 
stock  will  be  used  for  the  purpose  of  liquidating  obligations  incurred  princi- 
pally in  the  development  of  the  dyestuffs  industry  and  the  general  extension 
of  its  business  in  this  and  foreign  countries. 

Preferred  stuck  Provisions. — (1)  No  lien,  mortgage,  or  security  prior  or 
equal  to  this  issue  of  pref.  stock  shall  be  made  unless  75%  of  pref.  stock 
outstanding  consents.  (2)  Net  quick  assets  of  125%  of  pref.  stock  out- 
standing must  be  maintained:  based  on  statement  of  Jan.  2  1918,  after  giv- 
ing effect  to  the  proceeds  of  the  sale  of  pref.  and  common  stock  to  be  sold, 
the  net  quick  assets  will  be  equal  to  over  175%  of  the  pref.  stock  outstand- 
ing. (3)  Sinking  fund  to  receive  10%  of  the  net  surplus  earnings  after  the 
payment  of  preferred  stock  dividends. 
Balance  Sheet  as  of  Jan.  2  1918,  after  Giving  Effect  to  Sale  of  $1,000,000 

Common    and   $2,300,000    Preferred    Stock. 
Current  Assets. — Cash,  $280,430;  notes  receivable,  $269,834;  ac- 
counts receivable,  $1,474,857;  Liberty  bonds,  $28,618;  inven- 
tory, $1,990.921 $4,044,661 

Fixed  Assets.— Real  estate  and  buildings,  $1 ,367,158;  machinery, 
$106,326;  G lobe  automatic  sprinkler,  $24,739;  Chemical  Cons. 

Co.,  $18,455;  investment,  $37,128;  deferred  assets,  $175 1,553,981 

Offsets. — Preferred  stock,  $2,300,000;  common  stock,  $3,200,000; 
reserve  First  Nat.  Bank  account  subscription  Liberty  Loan, 

$36,500;  surplus.  $62,142 5,598,642 

Earnings. — For  the  past  four  years  earnings  have  been  in  excess  of  an 
amount  equal  to  over  five  times  dividend  requirements  on  pref.  stock. — 
V.  100,  p.  400. 

Baker,  Hamilton  &  Pacific  Co. — Merger — Stock. — 

This  corporation,  organized  to  merge  the  interests  of  Baker  &  Hamilton 
and  Pacific  Hardware  &  Steel  Co.,  has  been  permitted  by  the  California 
Commission  toissue  12,500  shares  of  preferred  and  5,000  shares  of  common 
to  Baker  &  Hamilton  and  a  like  amount  of  each  class  to  Pacific  Hardware 
&  Steel  Co.,  In  part  payment  for  the  assets  acquired. — V.  106,  p.  399,  299. 

Bell  Telephone  Co.  of  Penna. — Merger. — 

See  American  Telep.  &  Teleg.  Co.  above. — V.  106,  p.  931,  823. 

Bingham  Mines  Co. — Listed  in  Boston. — 

The  Boston  Stock  Exchange  has  listed  the  outstanding  150,000  shares  of 
stock,  par  $10. — V.  106,  p.  603. 

Bucyrus  Co. — New  Directors. — 

Major  F.  R.  Bacon,  President  of  the  Cutler-Hammer  Mfg.  Co.,  and 
Fred  Vogel  Jr.,  President  of  the  First  National  Bank  of  Milwaukee,  have 
been  elected  directors. — V.    106,  p.    1038.  «,  ..   It, 

Buffalo  General  Electric  Co. 


Cal.  Year—       1917.  1916. 

Gross  earnings$4,209,719  $3,356,953 
Net,aft.tax.,&c.  1,479, 757  1,226,007 
Bond,  &c, int.  582,564  440,608 
— V.  106,  p.  502. 


Earnings. — 

Cal.  Year—      1917.  1916. 

sinking  fund.       $98,675  $98,675 

Divs.  (6%)...    $374,335  $299,151 

Bal.,  surplus.    $424,183  $387,572 


Mar.  16  1918.] 


THE  CHRONICLE 


1129 


Bunte   Bros.,    Chicago. — Earnings. — 

N^ar  YearS- S3fl27343  $2.^736  .l.^TS  11.690*041 

Net   afterdepfeciation.&c..     $249,719      $144,543  Not  stated 

—V.  105,  P-  501. 

Butte  &  Superior  Mining  Co.— Appeal.—         ,.♦„„„ 

Argument  has  been  heard  in  the  United  States  Circuit  Court  at  San 
Franco  ta  the  appeal  from  the  decision  of  Judge  Bourquin  adverse  to 
the  company  in  the  U.  S.  District  Court  at  Butte,  Mont  m  the  oil- 
flotation  suit  between  this  company  and  the  Minerals  Separation  ^o. 
—V.  105.  p.  1038,  823. 

California  Petroleum  Co.  (&  Sub.  Cos.).— Earnings.— 


Res've  for  Feri\,&c 
taxes  &  conting- 
Pref.  divs.  (4%).. 
Special  res've,  &C- 
Balance,  surplus. . 


1917. 


Cal.  Years —  1917.  1916. 

Gross  earnings.. -S3.18S.327  S2.081.154 

Net  earnings S2.462.278  $1,511,658 

Depreciation,  Ac.  673,877  381 . 7, 8 
Interest  charges..  102,219  110,480 
— V.  106.  p.  603. 

Central  District  Telephone  Co. — Merger. — 

See  American  Telep.  &  Teleg.  Co.  above. — V.  106.  p.  931 


1916. 


S217.808 
493,721 
189,876 

S784.775 


S403.721 

207.450 

S318.229 


502. 


Central  Mfg.  District,  Chicago.— Gov't  Warehouses.— 

A  tract  of  300.000  square  feet  in  the  district  has  been  purchased  by  me 
United  States  Government  for  $375,000,  upon  which  will  be  erected  for  the 
Government  3  warehouses,  two  of  which  will  cost  $2,800,000.  The  proper- 
ties will  be  used  by  quartermaster's  and  ordnance  stores. — V.  lU^S.  p.  »'o- 

Cerro  de  Pasco  Copper  Corp.— Operations.— 

This  company  announces  mat  it  has  received  a  cable  from  its  ©nice  in 
Peru  stating  that  the  statement  of  a  shutdown  of  the  works,  published  in 
the  daily  papers,  is  untrue.  The  mines  are  operating  as  usual  ana  tne 
labor  conditions  are  good. — V.  106,  p.  1038,  717. 

Chesapeake  &  Potomac  Telephone  Co.— Merger. — 

See  American  Telep.  &  Teleg.  Co.  above.— V.  105.  p.  2001. 

Chicago  Junction  Rys.  &  Union  Stock  Yards.— 

1914. 
2,237,881 
6.618.166 
5,378,345 

697,339 


Combined  Earnings,  &c..for  Calendar  Years.^ 


1915. 
2.262.752 
7.652.071 
3.510.015 

820,977 


Livestock—  1917_  l-9'6;.,. 

Cattle 3.207.427  2,730.176 

Hogs                      7.168.852  9.188.224 

Sheep                          3,595,228  4,291,024 

CalvesV&c".:;: 973.248  995,594 

GrosTearoings $7,726,131   $7,208,313  $6,566,836  S5.982.367 

Oper.  exp.,  taxes  and  int...   6.320.568     5.515.109     4.943,324     4,384,89, 

Net  earnings SI. 405.563  $1 .693.203  SI  ,623.512  $1  -597  469 

The  total  valuation  of  all  receipts  of  livestock  for  the  year  1917  was  $odU.- 
612.550.  the  largest  in  the  history  of  the  yards. 

See  Central  Manufacturing  District  above. —  \  .  104,  p.  8o0. 

Cincinnati  Gas  &  Electric  Co.— Offering  of  Two-Year 
6%  Notes.— The  Equitable  Trust  Co.  and  Weil,  Roth  &  Co. 
are  offering,  at  97%  nad  int.,  yielding  about  7.25%,  S2,- 
225,000  Two-Year  6%  Secured  gold  notes,  dated  March  15 
1918,  due  March  15  1920,  but  callable  on  any  interest  period 
upon  60  days'  notice  at  100  >2  and  int.     The  bankers  report: 

(Issue  of  $2,225,000  notes,  payable  1920.  Passed  by  the  Capital  Issues 
Committee  of  the  federal  Reserve  Hoard  as  not  incompatible  with  the 
interest  of  the  United  states,  but  without  approval  of  the  merits,  security 
or  legality  thereof  in  any  respect.]  .    . 

Interest  M.  &  S.  15  in  New  York  and  Cincinnati,  m  gold  com  without 
deduction  for  any  tax.  assessment  or  Governmental  charge  (other  than 
Federal  income  tax  in  excess  of  normal  tax  of  21;  or  State  Income  tax) 
which  the  company  may  be  required  to  pay  or  retain  therefrom,  under  any 
present  or  future  law.  Denom.  $1,000  c*.  Trustee,  Central  Trust  Co.  of 
Cincinnati.  ,      .  ,   .       ... 

The  company  owns  generating  and  distributing  systems  supplying  (  m- 
cinnati  and  surrounding  territory,  one  of  the  most  important  comm 
and  industrial  centres  of  the  country. 

Security. — These  notes  are  secured  by  deposit  of  $3,000,000  First  &  Bel 
now  First  Mtge.  5%  gold  bonds,  due  April  1  1956. 

Purpose  of  Issue. — These  notes  are  issued  for  the  purpose  of  obtaining 
funds  for  the  completion  of  the  company's  new  electric  generating  station  in 
Cincinnati,  with  an  initial  capacity  of  50,000  k.  w.,  and  an  ult 
pacity  of  100. 000  k.  w.,  and  to  obtain  funds  to  pay  for  extensions,  additions 
and  new  properties. — V.  106,  p.  1038. 

City  Ice  Delivery  Co.,  Cleve. — Mar.  1  Dividend  Deferred. 

The  directors  on  Feb.  23  decided  that  it  was  "wise  to  take  no  action"  on 
the  dividend  due  Mar.  1  iasl .  although  the  gross  earnings  were  $2,1<9,232 
and  net  earnings,  after  deducting  operating  expenses,  maintenance  of 
property  and  depreciation,  215.054,  with  interest  charges  of  $44,449. 
leaving  balance  $170.605.— V.    106,   p.  926. 

Cleveland  Worsted  Mills  Co. — Stock  Increased. — 

The  shareholders  on  Mar.  2  ratified  the  proposed  increase  in  capital  stock 
from  $10,000,000  to  $20,000,000.  "Cleveland  Finance"  states  that  a 
50%  stock  dividend  has  been  declared,  payable  to  holders  of  record  as  of 
noon  Mar.  2.  making  about  Sl0.7ix.000  stock  outstanding.  The  share- 
holders also  approved  the  setting  aside  of  $250,000  new  stock  for  sale  from 
time  to  time  to  employees  at  par. — V.  106,  p.  931,  300. 

Coachella  Valley  (Cal.)  Ice  &  Electric  Co.— Sale.— 

See  Southern  Sierras  Power  Co.  oelow. — V.  102,  p.  2169. 

Columbia  Gas  &  Electric  Co. — Report. — 

See  Reports"  above. — V.  106.  p.  824. 

Columbia  Graphophone  Co. — Decision. — 

See  American  Graphophone  Co.  above. — V.  105,  p.  2458. 

Commercial  Acid  Co.,  East  St.  Louis. — Sale. — 

See  Monsanto  Chemical  Co.  below. — V.  104,  p.  1266. 

Computing-Tab ulating-Recording  Co. — Report. — 

Calendar  Years—                 1917.  1916.  1915.  1914. 
Co.'s  share  net  profit,  sub. 

companies      _        $2,481,454  $2,163,720  $1,549,874  11.313.063 

Maint  ,  depreciation.  &c.       447,113  467,973  403,959  349,276 
Exp.  C.-T.-R.  Co.  (net  , 

£c                                     .       118.595  144,521  58.461  68.051 

Int.  o"n"6%"s. "f. "bonds. _.     *347,389  *344,373  396,760  405,874 

Divs.  on  C.-T.-R.  stock (4%) 4 18, 962  (4)418.292        


Balance,  surplus x$l. 149,396        $788,562         $690,694        $489,862 


$500  and  $100  c*.  Trustee,  S.  J.  T.  Straus.  Redeemable  at  102 y2  and 
int  in  reverse  of  numerical  order  on  Feb.  1  1920  or  any  int.  date  thereafter. 
The  corporation  agrees  to  pay  the  normal  Federal  income  taxes  not  in 
pvcpss  of  4  ®7c>  j 

Security. — A  direct  closed  first  mortgage  on  all  of  the  land,  buildings  and 
equipment  of  the  company  in  Chicago,  Phila.,  Cleve.,  Toledo,  New  Orleans 
and  Denver;  bv  buildings  and  a  valuable  leasehold  estate  in  JN.  Y.  ^ity. 
by  all  equipment,  apparatus  and  property  of  every  description  contained  in 
the  offices,  studios,  plants  and  factories  of  the  company  throughout  the 
U  S  •  by  all  outdoor  advertising  property  wherever  located;  and  by  its 
holdings  in  22  companies  in  the  same  field  which  are  affiliated  with  and  part 
of  the  organization.  In  addition  the  bonds  are  to  be  secured  by  all  other 
properties  to  be  acquired  during  the  term  of  the  bond  issue.  Ample  tire 
insurance  is  carried.     Value  of  security,   $6,050,000. 

Before  any  dividends  in  1919  the  mortgagor  must  set  up  a  cash  surplus 
of  $50,000.  in  1920  an  additional  $50,000.  and  in  1921,  $75,000  (in  addition 
to  regular  maturities),  making  $175,000,  to  be  invested  in  bonds  and 
deposited  as  additional  security.  After  this  deposit  the  company  agrees 
not  to  declare  dividends  without  consent  of  the  trustee  unless  it  has  tirst 
redeemed  $50,000  of  the  bonds  of  the  last  maturity,  thus  practically  assur- 
ing a  vearlv  retirement  of  at  least  $150,000  of  bonds  after  1921. 

Assets.— The  corporation  will  maintain  quick  assets  and  accounts  receiv- 
able due  within  one  year,  at  least  $900,000  over  all  its  liabilities,  excluding 
the  bond  issue.  _       _  .         . „ 

Earnings  .—These  for  1917  were  $450,000.  The  average  yearly  earnings 
for  five  years  amount  to  nearly  three  times  the  annual  interest  charge. 

Purpose  of  Issue.—  To  refund  existing  bonds  ( V.  104,  p.  1901) ,  to  meet  the 
cost  of  extensions,  &c,  and  to  provide  for  the  purchase  of  plants  and  fran- 
chises on  which  the  company  has  options. 

For  full  details  as  to  organization,  business,  &c,  see  previous  Dona 
offering,  V.  104.  p.  1901. — V.  105,  p.  2275. 

Dayton  Power  &  Light  Co. — Offering  of  Two-Year 
Bonds.— Subject  to  the  approval  of  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Board  and  the  Ohio  P.  U. 
Commission,  Drexel  &  Co.,  Phila.,  are  offering  at  99  and 
int.  to  yield  over  7V2%  81,750,000  Two-Year  7%  General 
Mortgage  bonds,  dated  Mar.  1  1918,  due  Mar.  1  1920. 
Int.  M.  &  S.     The  bankers  report: 

The  companv  pays  2%  of  the  Federal  income  tax  on  the  interest  on  these 
bonds  and  the  Pennsylvania  State  personal  property  tax  cf  4  mills  will  be 
refunded  to  holders' resident  In  Pennsylvania  upon  request.  lrustee. 
Fidelity  Trust  Co..  Philadelphia.  Callable  in  whole  or  in  part  on  thirty 
days'  notice,  at   101  and  interest.  . 

This  Issue.— The  proceeds  will  be  used  to  extinguish  the  floating  debt 
and  to  provide  for  extraordinary  improvements.  So  long  as  the  bonds  or 
t  his  issue  are  outstanding,  no  additional  bonds  secured  by  existing  mortgages 
shall  be  issued  except  for  refunding  this  issue. 

Equity.— The  estimated  replacement  value  of  the  entire  properties  will 
probably  exceed  $12,000,000.  The  company  has  outstanding  $2,962,500 
preferred  6%  stock,  and  $3,053,000  common  stock. 

Earnings.— For  earnings  of  calendar  year  191/  see  V.  106,  p.  824. 

Property. — The  companv  with  an  aggregate  capacity  ol  65,000  n.  p. 
supplies  power  and  light,  practically  without  competition,  to  Dayton  and 
37  other  towns  and  villages  within  25  miles.  Population  about  JaQ.OOO, 
of  which  110.000  are  in  Dayton.  The  new  main  power  house  Which  is 
just  being  put  In  operation  has  a  present  capacity  ol  35,000  h  p.  with  an 
ultimate  'capacity  of  150,000  h.  p.  The  system  includes  264  direct  miles 
of  underground  conduits  in  Dayton.  ISO  miles  pt  transmission  lines  and 
about  775  miles  overhead  distributing  lines.      Meters  in  service    2b,000. 

Franchises.-  ipany   conducts   over   90S5    of  its    business   under 

franchises  which  are  without  limit  as  to  time.  The  remainder  granted 
more  recently  and  in  accordance  with  present  laws  of  Ohio,  run  for  25  years. 
—V.  106,  p.  103S.  824. 


*  After  crediting  interest  on  treasury  bonds,  x  No  allowance  has  been 
made  for  1917  Federal  income  and  excess  profits  taxes,  the  amounts  of 
which  have  not  been  finally  determined. — V.  106,  p.  819. 

Consolidated  Arizona  Smelting  Co. — 1917  Income  Int. 

The  directors  have  authorized  the  payment  of  interest  on  the  outstand- 
ing Convertible  Income  Bonds  for  the  year  1917  at  the  rato  of  5%  at  the 
Equitable  Trust  Co.  of  New  York  on  April  15  1918. — V.  106,  p.  610,604. 

Corona  (Cal.)  Gas  &  Electric  Light  Co. — Sale. — 

See  Southern  Sierras  Power  Co.  below. — V.  102,  p.  2169. 

(Thos.)  Cusack  Co.  (Advertisement  Signs). — Offering 
of  Bonds — Refunding. — S.  W.  Straus  &  Co.  are  offering,  at 
par  and  int.,  to  yield  6%,  81,800,000  First  Mtge.  6%  Serial 
bonds  dated  Feb.  1  1918,  due  serially.  Int.  F.  &  A.  at  any 
office  of  S.  W.  Straus  &  Co.,  Inc. 

Maturities:  Feb.  1  1919.  $90,000;  1920-1924,  inclusive,  $100,000;  1925 
1927,  inclusive,  $125,000,  and  $835,000  Feb.  1   1928.     Denom.  $1,000. 


Diamond  Match  Co. — Earnings. — 


cat.  Year*—  1917.  1"16.      I 

125  «3,925.806,U. 


1917. 
Gov't  taxes.$l,130,098 


1910. 


Profit  from 

Bryant  &  May, 

l.t.,  ord.   stuck. 
Depr.,4c. 


Deprec'n  reserves  180,000  i.io.ooo 
Dividends  ._(9%)1.526,859(7»4)1314795 
Balance,  surplus..    S978.003  $1,315,326 


279,475 

\M0         252,944 

,",, ,i  d  areiinuXed'surplus'Doo.  31  1917.  after  deducting [S749.999 
patents  rights  trade-marks,  &c.  written  off.  was  $718.060. — V.  10b,  p. 
604.  503. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Plan  Upheld. — 

Shareholders  on  Mar.  11  approved  the  company's  honus  system  under 
which  more  than  S10.500.000  had  been  distributed  among  employees  in 
the  last  two  years.  The  stockholders  also  approved  an  amendment  to  the 
by-laws  which  empowers  the  directors  to  continue  and  to  alter  the  bonus 
nian  The  bonus  plan  has  been  attacked  in  the  courts  by  Alfred  I.  du 
font.     <  7.  106,  p.  1038,  1034,  931,  824. 

Incorporation  of  Subsidiary  Engineering  Co. — New  Director. 

Charles   \.  Pattetsonhas ibeen  elected  an  additional Rector. 

See  du  Pont  Engineering  Co.  below  and  V.  10b.  p.  1038.  1034,931,  824. 

du  Pont  Engineering  Co. — Incorporation. — 

This  companv.  a  subsidiary  of  the  (E.  I.)  du  Font  do  Nemours  &  Co.. 

has  been   incorporated   under   Delaware  laws   with  $7,000,000  authorized 

capital  stock.     The  engineering  company  is  In  charge  of  the  erection  of  the 

00.000    explosives    plant    at    Iladley's   Bend   near   Nashville,   Tenn. 

inual  report    in  V.   106,  P-   1034. 

Eastern  Steamship  Lines,  Inc. — Listing — Status. — 

The  Boston  Stock  Exchange  has  admitted  for  trading  07,:>09  of  the 
authorized  "o  000  shares  common  stock  (par  $25)  and  all  of  the  authorized 
37  r>00  shares  of  pref.  stock  (par  $100).  (See  terms  of  prcf.  stock,  &c, 
I    p.  846;  v.   104,  p.  456.) 


lowin"  steamers:  Co)  sold  to  and  taken  by  U.  S.  Govt.:  Massachusetts, 
old  Colony,  Bunker  Hill,  Boothbay.  (6)  Sold:  II.  M.  v.h.tncy  James 
S  Whitney.  Wm.  8.  McGowan,  J.  W.  Walker,  C.  II.  I'nor,  Eastern, 
City  of  Augusta,   Xahanada  .  . 

The  company's  fleet  at  present  Includes  20  steamships,  freight  and  pas- 
senger notably  the  Governor  Dingley  and  Calvin  Austin,  of  2.850  net  tons 
e-.eh  a'lso  sundry  lighters  and  floats.  The  20  steamships  have  a  total  gross 
tonnage  or  37,048  and  are  valued  at  18.550.001  ".  5.  with  a  gross 

tonnage  of  16,425  tons,  are  under  charter  to  the  I  S.  Govt.,  and  2.  with 
tonnage  of  1  100.  are  chartered  to  the  British,  yielding  a  net  income  to  the 
company  of  over  $1,000,000  per  annum.  „,,  K,  T     «h0,™K 

[These  particulars  as  to  charters  are  from  circular  issued  by  L.  Sherman 
Adams  of  the  Boston  Stock  Exchange,  who  sees  a  particularly  promising 
future  for  the  pref.  shares  which  participate  with  the  common  in  all  divi- 
dends after  fi\  on  each  class.  The  annual  interest  charge  is  now  only 
<5101  700  being  5%  on  the  following  obligations  outstanding  March  4  1918, 
viz  •income  bond's.  $122,800;  Eastern  SS.  Co  IstM.,  1927  $1,081 .000; 
Alaine  SS  Co.  1st.  $93,000:  Portland  Consol.  88.  Co.  1st  M.  $98,000; 
.tyr    deb    notes!  $250,000:  Union  Wharf  mtge..  $250.000.]— V.  106.p.  1038. 

Eastman  Kodak  Co. — Extra  Dividend. — 

\n  extra  dividend  of  7H  %  has  been  declared  on  the  common  stock  pay- 
able June  1  to  holders  of  record  Apr.  13.  ,  .  n,,m         ..J* 

The  regular  quarterly  dividends  of  1H%  on  the  pref.  and!  2Y2%  on  the 
common  stocks  were  also  declared  payable  July  1  to  holders  of  record 
May  31— V.  106.  p.  610,  400. 

Federal  Mining  &  Smelting  Co. — Earnings. — 

Quarter  ending  Jan.  31—                             .     ^Ig-    ,  ..^J^IT-Vw^? 

Month  of  November loss  $10. 151  profit  $  1  {0.627 

Month  of  December -loss     98.582  profit     110,862 

Month  of  January loss    59,035  profit      97,163 

Tota,  loss  $167,768     profit  $378,652 

Estimated  "depreciation 25,7*7  62,487 

Total  Drofit  or  loss  (estimated) loss  $193,525     profit  $316,165 

For  the  quarter  ending  Jan.  31  1918  the  company  shipped  12.036  tons, 
against  32  659  tons  for  the  corresponding  period  in  1916-17.     During  the 
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quarter  ended  in  1917-18,  the  Morning  mine,  which  is  the  company's  main 
producer,  was  closed  down  for  repairs  found  necessary  on  account  of  a 
swelling  underground. — V.  106,  p.  820. 

Federal  Sugar  Refining  Co. — Wages  in  Cuba,  Etc. — 

This  company's  Havana  representative,  H.  A.  Himely,  states  that  cane- 
cutters  who  formerly  received  70c.  to  80c.  per  100  arrobos  of  cane  cut,  are 
now  getting  as  much  as  $1  50  for  the  same  quantity.  Labor  is  nowhere 
plentiful  on  the  island,  Chinese  and  Spanish  workmen  being  imported. 

The  company  has  made  public  statistics  covering  the  distribution 
of  the  domestic  beet  sugar  crop  of  1917-18,  showing  that  the  high  prices 
of  last  fall,  together  with  the  cane  shortage,  resulted  in  the  Atlantic  Coast 
States  consuming  the  largest  quantities  of  beet  sugar  on  record.  New 
York  State,  for  example,  absorbed  251,162  bags  of  beet  sugar,  where 
normally  it  takes  practically  none.  About  half  of  the  amount  mentioned 
came  all  the  way  from  California. 

The  distribution  in  the  Eastern  States  aggregated  659,752  bags  and  the 
total  of  beet  sugar  for  the  entire  country  from  the  beginning  of  the  season 
to  Jan.  31  1918  amounted  to  9,419,798  bags. — V.  106,  p.  503,  400. 

Ford  Motor  Co. — Plant  Near  N.  Y. — 

A  Detroit  dispatch  announces  that  there  will  be  constructed  a  duplicate 
of  the  River  Rouge  shipbuilding  plant,  on  an  80-acre  tract  on  the  Lincoln 
Highway,  between  Newark,  N.  J.,  and  New  York.  Work,  it  is  stated, 
will  be  started  at  once,  and  the  plant  will  be  completed  within  a  few  months. 
Fifteen  thousand  men  are  to  be  employed  and  the  plant  will  have  a  dock 
frontage  of  1,000  feet.— V.  106,  p.  932,  717. 

Gas  &  Electric  Co.  of  Bergen  County,  N.  J. — Bonds. 

The  New  Jersey  P.  TJ.  Commission  has  authorized  this  company  to  sell 
at  90  $700,000  of  its  5%  General  Mtge.  bonds. — V.  80,  p.  1365. 

General  Baking  Co.,  N.  Y. — Earnings. — 

Calendar  Net        Bond,  Ac,  Dcprec'n  KolbB.Co.  Pf.  Divs.      Balance, 

Years —     Income.       Interest.       Reserve.     Divs.,&c.      (4%).         Surplus. 

1917 *$964,020     $213,199     $215,712      $237,000  *$298,108 

1916 919,053       205,156       213,113     $50,000       237,000       213,784 

*  Before  deducting  war  income  and  excess  profits  taxes. — V.  106,  p.  820. 

General  Cigar  Co. — New  Director. — 

Samuel  Sachs  has  been  elected  a  director. — V.  106,  p.  712,  706. 

General  Motors  Corporation. — Stock  Increased. — 

The  shareholders  on  March  20  ratified  the  plan  to  increase  the  authorized 
capital  stock  to  $200,000,000,  of  which  $50,000,000  will  be  preferred  and 
$150,000,000  common  stock.     Compare  V.  106,  p.  1038. 

The  articles  of  incorporation  as  regards  the  capital  stock  are  in  other 
respects  altered  only  to  the  extent  that  they  omit  the  provision  that  any 
new  pref.  stock  must  rank  as  second  pref.  stock. — V.  106,  p.  1038,  824. 

Gillette  Safety  Razor  Co. — Notes  Retired. — 

This  company  has  retired  a  further  $700,000  of  its  outstanding  notes, 
making  $1,200,000  retired  out  of  the  original  $6,000,000. — V.  106.  p. 
932,   604. 

Gimbel  Bros.   (Dept.  Store). — Merchandise  Purchase. — 

See  Greenhut  Co.  below. — V.  98,  p.  1463. 

(B.  F.)   Goodrich  Co. — New  Directors,  &c. — Pref.  Stock. 

Waddill  Catchings.  of  Goldman,  Sachs&  Co.,  and  F.  C.  Van  Cleef  (Secre- 
tary of  co.)  have  been  elected  directors,  succeeding  Henry  Goldman  and 
F.  A.  Harding,  retired. 

The  following  have  been  elected  to  the  Executive  Committee  for  the 
coming  year:  B.  G.  Work,  W.  C.  Geer,  W.  O.  Rutherford,  H.  K.  Raymond, 
H.  E.  Raymond,  A.  B.  Jonos  and  L.  D.  Brown.  H.  K.  Raymond,  W. 
Rutherford,  W.  C.  Geer  and  A.  B.  Jones  have  been  made  Vice-Presidents. 

Shareholders  have  ratified  the  retirement  of  $900,000  auth.  preferred 
stock,  which  brings  the  amount  down  to  $25,500,000  (not  $25,000,000). 
—V.  106,  p.  932,  919. 

Goodwin  Car  Co.,  Clearing,  111. — Sold  at  Auction. — 

This  company's  entire  plant,  equipment,  &c.  (manufacturers  of  steel 
cars),  were  recently  sold  at  public  auction  to  Thomas  M.  Voyle  of  Scranton, 
Penn.,  for  $350,000.     It  is  understood  that  operations  will  continue. 

Gorton-Pew  Fisheries  Co. — Offering  of  7%  Cumulative 
Pref.  Slock.— Richardson,  Hill  &  Co.,  Boston,  are  offering 
at  a  price  to  yield  llA%,  the  7%  cumulative  pref.  (a.  &  d.) 
stock  of  this  long  established  Massachusetts  company,  a 
producer,  manufacturer  and  shipper  of  fish.  Authorized 
and  outstdg.  capitalization,  pref.,  $750,000,  com.,  $2,500,000. 

Divs.  Q.-J.  Par  $100.  Callable  as  a  whole  at  110.  Tax  exempt  in 
Mass.     Sinking  fund  provided. 

Organization. — Incorporated  in  Mass.  in  Dec.  1916,  and  conducts  a 
business  established  some  75  years  ago,  located  in  Gloucester,  Mass.,  as 

groducers,  manufacturers  and  shippers  of  fish.  Branches  are  maintained 
l  San  Francisco,  New  York  City  and  St.  John's,  Newfoundland.  In 
connection  with  the  drying,  salting  and  packing  of  sea  food,  the  company 
operates  its  own  canning  factories,  an  oil  factory,  machine  shops,  sail  loft, 
net  and  seine  factory,  &c.  It  controls  60  fishing  vessels  -with  an  average 
gross  tonnage  of  200  tons. 

Assets. — The  net  quick  assels  of  the  company,  exclusive  of  vessels,  are 
equal  to  $139  for  each  share  of  preferred  stock. 

Earnings. — For  the  year  ending  Mar.  31  1917  the  consolidated  income 
account  indicated  net  earnings  of  over  $367,000,  equal  to  48.96%  on  the 
preferred  stock.  After  preferred  dividends  and  sinking  fund,  the  balance 
was  equivalent  to  1 1  %  on  the  common  stock.  For  the  current  year  gross 
sales  are  showing  an  increase  of  about  30%  over  1916. 

Greenfield    (Mass.)    Electric   Light    &    Power    Co. — 

Offering  of  7%  Notes. — Merrill,  Oldham  &  Co.,  Boston,  are 
offering  at  99 Yi  and  interest,  yielding  about  7.18%  a  new 
issue  of  $300,000  Three-Year  7%  gold  coupon  notes,  dated 
Feb.  1  1918,  due  Feb.  1  1921,  but  callable  Feb.  1  or  Aug.  1 
1919  at  101  and  int.,  or  Feb.  or  Aug.  1  1920  at  100M  and 
int.  on  60  days'  notice: 

Denom.  $1,000  and  S500c*.  Trustee,  Commonwealth  Trust  Co., 
Boston.  Part  of  a  total  debt  of  $400,000  (which  includes  $100,000  First 
Mtge.  bonds  due  Oct.  1  1923),  followed  by  $1,015,850  capital  stock  receiv- 
ing 6%  dividends.  A  trust  indenture  protects  the  notes  against  any  new 
mortgage  and  requires  that  the  investment  must  at  all  times  be  100%  in 
excess  of  the  total  indebtedness.  The  company  generates  practically  all  of 
its  power  by  water,  and  net  earnings  in  1917  showed  a  substantial  increase. 
Net  earnings  of  more  than  5  times  total  interest  charge. — V.  101,  p.  1631. 

Greenhut  Co. — Sale  of  Merchandise.— 

This  company  which  has  announced  its  intention  to  retire  from  business 
has  sold  its  stock  of  merchandise,  &c,  having  a  value  reported  at  $2,400,000, 
to  Gimbel  Bros.,  who  will  also  give  places  to  such  Greenhut  employees  as 
desire„empIoyment. — V.  106,  p.  1039. 

Gulf  Oil  Corporation. — Partial  Shutdown  in  New  Jersey. 

Announcement  is  made  that  this  corporation  has  decided  to  close  down 
half  of  its  78  gasoline  and  kerosene  distributing  stations  in  Northern  New 
Jersey  in  territory  adjacent  to  Paterson.  It  is  reported  that  the  reason 
for  this  action  is  the  commandeering  by  the  Government  of  most  of  the 
company's  tank  steamers.  It  has  been  intimated  that  a  general  "pooling" 
of  all  facilities  in  the  trade  was  a  possibility  under  present  conditions. — 
V.  104,  p.  951. 

Hale  &  Kilburn  Co.,  Phila. — Earns. — New  Directors. — 


Cat.  Years — 
Total  net  sales. 

Net  earnings 

Other  Income 

Total  income 

Jnt .,  A-c  .  rharees. 


1917.  1916. 

.$4,235,582  13,130,811 

.     $524,078       (344,183 

4:i,0f,7  40.750 

1567,145      S3«t,912 


i2H.r,:is 


81.182 


1917. 
Liquidation  of  (lis 

conti'd   prod_.     $176,349 
Adjust,  of  prop'y 

per  appraisal 

Balance,  surplus..     8262,158 


Unfilled  orders  on  hand  Jan.  1  1918.  $2,121,082. 


1916. 

$161,831 

129,354 
$23,045 


A.  J.  Brosseau,  Henry  J.  Fuller,  Arthur  H.  Lea,  Charlton  Yarnall,  and 
George  G.  Foster  have  been  elected  directors  to  succeed  O.  H.  Cutler,  S.  M. 
Curwen,  Thomas  Newhall,  A.  M.  Kittredge,  H.  W.  Davis  and  H.  D. 
Gibson.— V.   106,  p.  825,  90. 

Hedley  Gold  Mining  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  30  cents  per  share  has  been  declared  on  the 
stock  payable  Mar.  30  to  holders  of  record  Mar.  23.  In  Mar.,  June  and 
Sept.  1917,  30  cents  and  20  cents  extra  was  paid  with  a  straight  50  cents 
in  December. 

1910.   1911.   1912-13.   1914-15.   1916.   1917.  Mar.    1918. 

Dividends $1       $2.50    $3  yrly.  $2  50  yrly.  $2         $2  30  cents 

— V.  106,  p.  820. 


Herring-Hall-Marvin  Safe 

1917.  1916. 

S  S 

206,070   215,585 
264,812   287,489 


Assets — 

Real  estate  &  bldg.. 

Mach.,  tools&equip. 

Patents,  trade-marks 

and  good-will 290,000 

Stock  on  hand ,  &c . .     620 , 1 66 

Cash,  notes  and  ac- 
counts receivable. 

Advances,      prepaid 

charges,  &c 12,031 

Notes  rec.  discoun'd        1,041 


290,000 
465,208 


229,391       153,756 


13,552 
2,544 


Total 1,623,512   1,428,134 

-V.  106,  p.  611. 


Co. — Balance  Sheet  Dec. 

1917. 

Liabilities — ■  $ 

Preferred  stock 400.000 

Common  stock 700,000 

Notes  payable 185,000 

Accounts  payable  & 

accrued  accounts.  49,089 

Sundry  reserves 43,642 

Discounted  notes  re- 
ceivable    1,041 

Profit  and  loss 244,739 


31.— 

1916. 

s 

400,000 
700,000 
135,000 

48,860 
19,992 

2,544 
121,738 


Total 1,623,512   1,428,134 


Hocking  Valley  Products  Co. — Earnings. — 


Cal.  Years —  1917.         1916. 

Gross  earnings. ..$889, 769  $483,617 
Net,  after  interest, 

taxes,  &c $150,521     $56,578 


1917.  1916. 
Sinking  fund,  de- 
preciation, &c.  $74,528  $51,847 
Surplus $75,994       $4,731 


The  total  surplus  Dec.  31  1917  was  $22,654,  after  adding  $75,153  profit 
on  bonds  in  1917  and  deducting  $418,001  credit  to  property  deficiency 
account.— V.  105,  p.  824. 

Imperial  Oil  Co.,  Ltd. — New  President. — 

Hon.  W.  J.  Hanna,  K.C.,  has  been  elected  Pres.  to  succeed  Walter  C. 
Teagle,  retired. — V.  106,  p.  401. 

Indian  Refining  Co. — Combined  Earnings. — 

Calendar   Ntt  after     Reserve  for  Preferred  Divs. Com.Divs.  Balance, 

Year —     Charges.     Est.  Taxes.      Current.         Accum.        (3%)      Surplus. 

1917 $2,878,395  $1,200,000  (7)$210.000  $1,102,500  $90,000  $275,895 

From  Jan.  1  to  Sept.  15  1917  a  total  of  42%  in  dividends  was  paid  on  the 
pref.  stock  on  account  of  accumulations  for  the  quarters  ending  from  Dec. 
15  1912  to  Sept.  1917,  thus  clearing  up  all  accumulations.  In  1917  dvii- 
dends  on  common  stock,  suspended  in  1911,  were  resumed  with  3%  paid 
Dec.  30  1917.— V.  106,  p.  820,  713. 

International  Cotton  Mills. — Earnings. — 

COMBINED  RESULTS  (BY  QUARTERS)  FOR  CALENDAR  YEARS. 

(International  Cotton  Mills,  Bay  State  Cotton  Corp.,  Boston  Yarn  Co.,  Imperial 
Cotton  Co.,  Ltd.,  and  Cosmos  Cotton  Co.,  Ltd.,  included.) 


Quarters  in  1917  ending 

Mar.  31.     June  30.     Sept.  30.      Dec.  31. 


1917. 

$ 
1,407,223  4,408,618 


Gross  prof  its  _826, 187  1,105,681   1,069,528 

Net   profits.. 734, 351   1,003,650      977,910  1,284,669  4,000,580 

do     I.  C.  Mills  proportion 2,595,779 

Intorest  on  notes 240,000 


Calendar  Yrs  — 
1916. 

$ 


1,857,890 

1,472,528 

1,376,121 

240,000 

Net,  International  Cotton  Mills  proportion 2,355,779  1,136,121 

U.  S.  excess  profits  &  income  taxes  (maximum  est.) 1,096,000        

Canadian  excess  profits  &  income  taxes  (maximum  est.)     146,661        

Contingencies 25,000       

Net — International  Cotton  Mills  books.. 1,150,703      450,372 

The  total  salos  of  finished  goods  for  1916,  including  the  Bay  State  Cotton 
Corp.,  Cosmos  Cotton  Co..  Ltd.,  and  Imperial  Cotton  Co.,  Ltd.,  aggre- 
gated 3X,.r)N7.000  lbs.,  against  35,071,000  lbs.  in  1916;  and  production, 
38,575,000  lbs.,  against  32,943.000  lbs.  in  1916. — V.  106,  p.  504,  401. 

International  Harvester  Co.  of  N.  J. — Common  Divi- 
dend Increased. — A  quarterly  dividend  of  $1  75  (1M%)  P©r 
share  has  been  declared  on  the  common  stock,  payable 
Apr.  15  to  holders  of  record  Mar.  25.  This  compares  with 
1H%  quarterly  from  Apr.  1913  to  Jan.  15  1918,  with  2% 
extra  in  Dec.  1917.— V.  106,  p.  713,  611. 

Intertype  Corporation,  Brooklyn,  N.  Y. — -Earnings. — 

Net  after — Pref.  Divs-. —  Rctire't    Pat.{Val)    Bah, 
Periods  ending—        Tax.,&c.  ls/P/.(8)  2dPf.(2)   1st  Pref.  Writ. Off '.  Surp. 

Year  end.  Dec.  31  '17. $190,420  $78,672  $20,000  $10,000  $59,081 

Feb.4'16toDec.31'16  207,440  80,000  20,000  10,000  $51,039  46,402 
— V.  105,  p.  816. 

Kelly-Springfield  Tire  Co. — Pref.   Stock  Retired. — 

The  stockholders  voted  March  12  (a)  to  reduce  the  6%  cum.  first  pref. 
stock  to  the  extent  of  $248,900,  representing  shares  purchased  for  the 
sinking  fund  and  already  canceled;  and  (6)  to  eliminate  the  provision  auth- 
orizing 7%  convertible  second  pref.  stock,  as  all  of  the  second  pref.  stock 
Issued  has  been  converted  into  common  stock. — V.  106,  p.  932,  927. 

Keystone  Tire  &  Rubber  Co. — Sales- 

Stilrs—  1917.  1916. 

July $462,924  $160,309  November  ... 

August 492,810  183,928  December ' 

September...       763,160  183,375 

October 460,777  151,039  Total  (6  mos.)$3, 097,296  $1 ,092,755 

The  net  profits  for  the  year  ended  June  30  1917  aggregated  $594,202. — 
V.  106,  p.  713,  91. 

(S.  S.)  Kresge  Co. — Sales  for  February,  &c. — 

1918 — February— 1917.      Increase.  I      1918 — 2  Mos. — 1917. 
82.153.200        $1,806,895        15.34%  [$4,144,382        $3,700,928 
—V.  106,  p.  922,  719. 

(S.  H.)  Kress  &  Co. — Sales — Annual  Report. — 

1918 — February— 1917.        Increase.!    1918 — 2  Mos. — 1917. 
$1,146,248         $990,008         $156,240|$2,194,796       $1,926,925 

Compare  "Annual  Reports"  on  a  preceding  page. — V.  106,  p.  1039,  719. 

Indiana  Public  Service  Co. — Acquisition. — 

See  Muncie  Electric  Light  Co.  below. 

Jewel  Tea  Co.,  Inc.,  Chicago. — Report — Sales. — 

Sales  for   Four   and   Eight    Weeks   ending   February  23. 
1918 — 4  Weeks — 1917.        Decrease.]    1918 — 8  Weeks — 1917.        Decrease. 
$1,183,544        $1,208,887        $25,343 1$2,339, 508        $2,370,838        $31,330 
Compare  "Annual  Report"  on  a  preceding  page. — V.  106,  p.  719,  604.  •** 

La  Belle  Iron  Works,  Wheeling,  W.  Va. — Earnings — 


1917.  1916. 

$518,768      $242,776 
398,856         171.329 


Increase. 
11.98% 


Increase. 

$267,871 


Calendar  Years —                  1917.  1916. 

Total    earnings.. $14,198,404  $6,434,318 

Net,  after  interest,  &c.  .$12,791 ,560  $5,758,753 

Charges. 1,205,330  1,270,151 

Prov.  for  Fed  inc.  &  ex- 
cess profits  taxes 5,189.302        

Preferred  dividends..  (8% )79,323  (13)1,289,002 

Common  dividends. (12%)1, 189. 757  (1)99,154 


1915. 

$1,281,492 
$927,874 


(4)396,616 


1914. 

$588,812 
$273,245 


(7)694,078 
(^)49.577 


Balance,  sur.  or  def.sr.$4,413,848sr.$3, 100,445  sr.$531,254  df.$470,410 
— V.  106.  p.  713. 

Lake  Chelan  (Wash.)  Land  Co. — Sale. — 

Walter  M.  Olive,  as  trustee,  will  sell  at  public  auction  on  April  10  at 
Seattle,  certain  lands  of  this  bankrupt  enterprise,  free  from  the  lien  of  the 
mortgage  for  $120,000  dated  Dec.  30  1916. 


Mar.  16  1918.] 
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Lamson  &  Hubbard  Corp.,  Boston  (Furs  &  Hats).— 
Offering. — Cochran,  Harper  &  Co.  and  Chandler,  Hovey  & 
Co.,  Boston,  are  offering,  in  blocks  of  10  shares  of  7%  pref. 
and  5  shares  of  common  stock  for  $880,  this  Massachusetts 
corporation's  7%  cum.  pref.  stock,  par  $100.     Divs.  Q.-F.  15. 

Red.  all  or  part  on  any  div.  date  at  115  and  div.  on  30  days'  notice. 
Authorized  pref.,  85,000.000;  outstanding.  $650,000;  common,  auth., 
$5,000,000;  outstanding,  $3,000,000. 

The  corporation  is  a  consolidation  of  the  business  interests  or  Lamson 
&  Hubbard  (Boston),  organized  in  1882;  Balch,  Price  &  Co.  (Brooklyn), 
organized  in  1833.  In  1916  these  interests  consolidated  as  the  Lamson  & 
Hubbard  Co.  and  now  the  corporation  is  organized  to  take  over  the  entire 
equity  of  the  company  and  to  acquire  an  outlet  for  the  company  s  products 
in  N.  Y.,  and  elsewhere.  The  combined  companies  do  the  largest  manu- 
facturing and  retail  fur  business  in  the  U.  S.  and  in  addition 
felt  hat  business. 

Lee  Rubber  &  Tire  Corp. — Earnings 

Cal.  Years—      1917.  1916. 

Net   sales $4,073,895  $3,587,761 


a  straw  and 


Total  income 

Int.,  taxes,  &c 

Dividends   paid.. 
Balance,   surplus. 


1917.  1916. 

$61,688  $251,063 
39,099  13,726 
225.000 

$22,588     $12,337 


Gross  profits.       $58,586  $246,901 

Other  income.           3,101  4,162 

Total  income.       $61,688  $251,063 
—V.  104,  p.  1149. 

Lockport  Light  Heat  &  Power  Co. — Stock  Increase. — ■ 

This  company  has  filed  notice  of  an  increase  in  its  outstanding  capital 
stock  from  $150,000  to  $350,000.— V.  106,  p.  401. 

(P.)   Lorillard  Co. — Stock  Increased. — 

The  shareholders  on  March  13  ratified  the  proposed  increase  in  author- 
ized common  stock  from  $15,155,600  (all  outstanding)  to  $30,311,200. 
See  V.  106.  D.  825.  605. 

Louisville  Gas  &  Electric  Co.  of  Ky.— Offering  of  Bond- 
Secured  Notes. — Bonbright  &  Co.  and  H.  M.  Byllesby  &  Co. 
are  offering  at  97%  and  int.,  yielding  8%  (see  advertisement 
on  another  page),  $1,600,000  Bond-Secured  7%  gold  notes, 
dated  March  1  1918,  due  Sept.  1  1920.  The  notes,  part  of 
an  authorized  issue  of  $3,750,000,  are  issued  to  retire  out- 
standing gold  notes  maturing  April  1  1918.  For  details  of 
this  issue  see  "Chronicle"  of  March  9.— V.106,p.l039,  924. 

Manhattan  Electrical  Supply  Co. — New  Directors. — 

Rufus  Wilbur  and  Courtnay  Guilds  have  been  elected  directors  to  succeed 
F.  W.  Manger  and  Marcus  Stine. — V.  106,  p.  713. 

Maxim  Munitions  Corp. — Par  Value  Reduced. — 

The  following  statement  lias  been  issued:  "Authority  having  been  duly 
given  by  the  stockholders  and  the  requisite  steps  having  been  taken  to 
reduce  the  par  value  of  its  present  out  standing  1 ,000.000  snares  of  common 
stock  from  $10  par  to  $5  par,  hereafti  r  certificates  sent  in  for  transfer  to 
the  United  States  Corporation  Co.  will  be  restamped  $5  par  instead  of 
$10  par,  and  said  certificates  will  be  of  good  delivery."  Stockholders  are 
requested  by  adv.,  to  send  their  certificates  promptly  to  the  aforesaid 
transfer  agent,  office  65  Cedar  St. ,  N  .  Y . ,  for  stamping.  Compare  \  .  106. 
p.  933. 

Mansfield  Electric  Light  &  Power  Co. — New  Co. — 

See  Richland  Co.  below. — V.  105,  p.  2184. 

Service    Co. — 


Utilities    & 

104,  p.  2343. 
-Extra  Dividend.— 


Mansfield    (Ohio)    Public 

See  Richland  Company  below. — V 

Merrimack  Chemical  Co.- 

An  extra  dividend  of  SI  50  (3%)  per  share  has  been  declared  on  the  stock 
payable  Mar.  25  to  holders  of  record  Mar.  18. — V.  105,  p.  1002. 

Mexican  Petroleum  Co.,  Ltd.,  of  Dela.— Bonds  Called  — 

Seventy-nine  ($79,000)  First  Lien  &  Kef. 
1911,  have  been  called  for  payment  on  Apr.  1 
Trust  Co.,  N.  Y.— V.  100,  p.  933,  927. 

Michigan  Limestone  &  Chemical  Co 


Gold  bonds,  Series  "A,"  of 
1918  at  105  at  the  Guaranty 


N.  Y. — Earnings. 
Preferred      Balance, 


Cal.        Gross  Earns.     Operating       Maint..  Interest 

Year .  (All  Sources) .    Expenses.    Depr..  &c.  Charges.    Dividend.     Surplus. 

1917  ...$2,550,614     $1,701,577     $389,880  $83,005     $115,492     S257.660 

1916...   l!633.664       1.040,863       186.339  35.397         87,421       283.643 
—V.  105.  p.  1002. 

Miller  &  Lux,  Inc.,  California. — Offering  of  Real  Estate 
6s. — J.  Barth  &  Co.,  San  Francisco,  are  offering,  at  par, 
yielding  6%,  $1,400,000  Real  Estate  First  Mtge.  &  Refund- 
ing 6%  gold  bonds,  Series  "R,"  dated  May  1  1918,  duo 
May  1  1933,  but  callable  at  102 H-     A  circular  shows: 

Int.  M.  &  N.  Denom.  Sl.000c.tr.  Tax-exempt  in  California.  Trus- 
tee, Mercantile  Trust  Co.  of  Saii  Francisco. 

Capitalization  at  Conclusion  of  Present  Financing. 

Capital  stock,  authorized  and  outstanding $12,000,000 

5%  bonds  of  1010  (closed  mortgage) T—irs- J,"     5'°00,000 

Real  Estate  First  Mtge.  &  Ret.  ti' ;   bonds  to  be  issued  immedi- 
ately (see  note) r  — wi >V. /"Vi"    J,'40?'0^0 

Additional  real  estate  bonds  are  issuable  as  follows:  (a)  Issuable  at  the 
discretion  of  the  directors.  »1, 600,000;  (6)  reserved  to  retire  the  5','  bonds 
of  1910  (due  in  1935) ,  $5, 000,000;  (c)  to  be  issued  only  when  Issue  of  1910  is 
retired,  $2,000,000.  ,  .     _      _  „      . 

Security  — An  absolute  first  lien  upon  land,  &c,  in  San  Francisco,  Santa 
Clara  Madera  Merced.  Kern,  San  Mateo.  San  Benito,  Monterey,  San 
Luis  Obispo  Tulare  Kings,  Los  Angeles  and  San  Bernardino  counties, 
Cal  appraised  during  1917  at  over  $5,900,000.  and  all  lands  in  California 
hereafter  acquired.  Also  a  direct  lien  upon  all  the  additional  lands,  &c., 
owned  by  Miller  &  Lux.  Inc.,  in  San  Francisco.  Madera.  Merced.  Stanis- 
laus Fresno  Tulare.  Kings,  Kern,  San  Luis  Obispo,  Santa  Clara,  Ban 
Benito  Santa  Cruz  San  Mateo,  Los  Angeles,  Alameda  and  San  Bernardino 
counties  Cal  appraised  during  1917  at  over  $21,000,000,  subject  only  to 
$5  000  000  Miller  &  Lux,  Inc.,  First  Mtge.  5%  bonds  (issue  of  1910)  now 
outstanding.  These  bonds  will  be  protected  by  the  assets  and  business  of 
the  corporation.  ...  , 

As  long  as  any  of  the  bonds  of  1910  remain  outstanding,  the  corporation 
must  maintain  unencumbered,  net  quick  assets  of  not  less  than  50%  of  the 
amount  of  bonds  of  this  Heal  Estate  issue  outstanding.  Until  the  1910 
Issue  is  retired  75'  ,  of  the  proceeds  of  sale  of  any  lands  upon  which  these 
bonds  are  a  first  mortgage  shall  be  for  the  sinking  fund,  which  moneys  will 
purchase  or  redeem  by  lot  bonds  of  this  issue  or  of  the  issue  of  1910;  after 
the  1910  issue  is  retired,  50%  of  the  proceeds  of  sale  of  any  lands  shall  be 
paid  for  similar  purchase  of  bonds  of  this  issue. 

Minerals  Separation,  Ltd. — Litigation. — 

See  Butte  &  Superior  Mining  Co.  above. — V.  105,  p.  2277. 

Mississippi  River  Power  Co.,  Keokuk,  Iowa. — Earns. 


Monsanto  Chemical  Co.,   St.  Louis. — Purchase. — 

This  St.  Louis  company  has  purchased  for  an  amount  understood  to  be  in 
excess  of  $2,000,000.  the  property  ,  &c,  of  the  Commercial  Acid  Co.,  at 
East  St.  Louis  [V.  104,  p.  1266.  ]  The  two  companies  will  be  consolidated 
with  an  authorized  capital  stock  of  $5,000,000.  The  Commercial  Co. 
possesses  substantial  properties  in  Texarkana  and  Argenta,  Ark.,  other 
Missouri  properties  and  is  planning  to  construct  a  large  sulphuric  acid 
plant  at  Port  Arthur,  Tex.  All  of  these  will  be  continued  in  active  oper- 
ation by  the  Commercial  Acid  Co. 

Montreal  Cotton  Co. — Earnings. — ■ 

Cal    Year 1917.  1916.  1917.  1916. 

Grossprofits $492,720  $473, 688 1 Bond  int.,  &c...  §42.432     $43,250 

Other  income 3,887       16,345 1  Dividends 330,000     330.000 

Deduct  war  taxes.     35,000      |Balance,   surplus     $89,1/5  $116,783 

The  total  sales  of  cloth  amounted  to  $4,308,520  in  1917,  against  $4,397,- 
823  in  1916.— V.  105,  p.  289. 

Mountain  States  Power  Co. — Successor  Co.— 

This  company,  successor  bv  reorganization,  has  acquired  all  the  property 
of  the  Northern  Idaho  &  Montana  Power  Co.  in  Oregon,  Washington. 
Idaho  and  Montana.  The  property  operating  as  Oregon  Power  Co. 
with  headquarters  at  Eugene  and  Marshfield,  Oregon,  will  continue  to 
operate  as  the  Oregon  Power  Co.  The  properties  with  headquarters  at 
Kalispell,  Montana,  and  Sandpoint,  Idaho,  will  operate  under  the  name 
Mountain  States  Power  Co.  The  company  will  be  under  the  operating 
direction  of  H.  M.  Byllesby  &  Co.     Compare  V.  106,  p.  92. 

Muncie  (Ind.)  Electric  Light  Co. — Sale. — ■ 

The  Indiana  P.  S.  Commission  has  authorized  this  company  to  sell  its 
properties,  &c,  to  the  Indiana  Public  Service  Co.  of  Aurora  for  $1,000,000. 
— V.  105.  p.  824. 

National  Acme  Co. — 1917  Earnings.— 

Net  sales $16,630,563 

Net  profits $5,218,084 


Calendar                    Cross  Net           Interest  and      Sinking 

Year —               Earnings.  Earnings.    Amortization.     Fund. 

1917                   ..$1,970,461  $1,612,065     $1,176,803     $194,753 

1916               .---    1,737.547  1,376,152       1,081.197       197.289 
— V.  104.  p.  1149. 

Montana  Power  Co. — Combined  Earnings. — 

■»  Gross        Net  after     Interest,  Pref.  Div.       Common 


Earnings.      Taxes.     Depr.,  &c.    (7%). 


Cal. 

Year— 
1917  ...6.912.364 
1916  ..-6,244.905 
1915 
—V.  106,  p.  1039 


4,889,032 
4,763,282 

3.Hi7,504 
602. 


1.745,604  677,026 
1,669.735  677.0.'i, 
1,489,162  677.026 


Dividends. 

$ 

(5%)1,654.958 

(3*01.067,364 

(2K)604,283 


Balance, 

Surplus. 

$240, 509 

97 ,665 


Balance, 

Surplus. 

S 

811,443 
1,339.157 

397,033 


Total  income $5,274 ,152 

Deductions $109, 851 

Estimated  U.  S.  taxes...   1,500,000 
Balance,   surplus $3,664,301 


Other  income 56,068 

Total  income $5,274,152 

—V.  106,  p.  505. 

National  Aniline  &  Chemical  Co. — New  President,  &c. — 

William  J.  Matheson  and  Dr.  L.  C.  Jones  have  been  elected  Pies,  and 
Vice-Pres.  respectively  to  succeed  J.  L.  Schoellkopf  and  C.  P.  O.  Scnoell- 
kopf.— V.  106,  p.  933,  825. 

National  Carbon  Co.,  Inc. — New  Directors. — 

The  following  directors  have  been  elected  to  represent  the  Union  Carbide 
&  Carbon  Co.:  M.  J.  Carney,  W.  J.  Knapp,  G.  W.  Mead,  B.  O  Shea, 
E  F  Price  and  J.  . I.  Kicks.  They  succeed  J.  S.  Bartlett,  of  Boston;  M.  J. 
Degnon  of  N.  Y.;  W.  Cameron  Forbes,  of  Boston 
Cleveland;  W.  P.  Schmuck,  of  N.  Y..  and  F.  C. 
V.  106,  p.  713. 

National  Conduit  &  Cable  Co. — New  Officers. — 

George  J.  Jackson  has  been  elected  President  to  succeed  Edward  S. 
Perot  and  Morton  A.  Howard,  formerly  Secretary,  was  chosen  Vice-I  resi- 
dent to  succeed  Edward  S.  Perot  Jr.  II .  .1 .  Pritchard,  formerly  1 reasurer. 
was  elected  Sec.  and  Treas.  to  succeed  Morton  A.  Howard. — V.  10b,  p. 
1039.  825. 

National  Fireproofing  Co. — Consolidated  Eearnings. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

■  rnings.  all  sources.   »$301,865         $100,412     |OSS$98,907 

BSJ^fcc*?::::   asm     iw&     mm 


J.  L.  Severance,  of 
Walcott.  of  N.  Y.— 


$260,125 
316,020 
100,000 


Balance,  sur.  or  def__sur. $139,407 


1917.  1916. 

$995,740  $1,003,699 
460,616         460.616 
.    $739,449      $901,500 

-Bonds  Called. — 


def  .$69,617  def.  $198, 907  dof.  $155, 895 
*  Includes  In  1917  $-12,459  profit  on  sale  of  property. — V.  104,  p.  1494. 

National    Radiator    Co.,    Johnstown,  Pa. — Stock   Inc. 

With  rasped  to  the  purchase  of  the  plant. &c.  of  the  Federal  Radiator 
Co.  of  New  Castle.  Pa.,  this  company  announces  an  increase  in  the  author- 
ized capital  stock  rrom  $100,000  to  $2,500,000.  Soeorganiz..  V.  10t>,;p.  826 

Nevada-California  Electric  Corp. — Sub.  Co.  Merger. — 

See  Southern  Sierras  Power  Co.  below. — V.  106,  p.  302,  195. 

New  York  &  New  Jersey  Water  Co. — Sale  to  City. — 

See     State  &  City"  Dept.  on  subsequent  pages. — V.  106.  p.  402,  92. 

Niagara  Falls  Power  Co.— Earnings. — For  cal.  years 

Cal.  Years.         1917.  1916.       I 

3    earns    .$3,225,116  $3,062,836   Interest.  &c_. 

Net    earnings.  2.017.229  2,210.939   Diys.    (8%).. 

Net    income       2.195.805  2,365.815 1  Balance,  surp 
—  V.  105,  !>■  505,  195. 

North  American  Pulp  &  Paper  Co.— 

Seo  Chicoutlmi  Pulp  Co.  In  v.  105.  p.  2278. 

Northern  States  Power  Co. — Offering  of  First  &  Re- 
funding 5a.  -Harris,  Forbes  &  Co.  are  offering  $1,000,000 
First  &  Refunding  Mtge.  5%  bonds,  due  1942,  making  the 
total  outstanding  including  this  issue,  $22,508,500. 

[Issue  of  11.000,000  1st  &  lief,  bonds,  payable  194  1.  passed  by  the 
CaDital  issues  Committee  of  the  Federal  Reserve  Hoard  as  not  Incompatible 
with  the  Interest  of  the  United  states,  but  without  approval  of  the  merits, 
security  or  legality  thereof  in  any  respect.]  ..... 

The  company  owns  or  controls,  and  operates  electric  lif,'ht  and  power 
eas    steam  licit  or  other  utility  properties  serving  172  communities  located 

in   Minn..   Wise..   111.,  No.   Dak..  So.   Dak    and  Iowa,  with  a  total  popula- 
tion at  present  estimated   to  exceed  914,000. 

Outstanding  Capitalization.  .„„*,»„  ,™ 

Stock— Common,  $0,170,000:  pref.,  $14.252.100 $20,422,100 

Ten-vear  "old  notes  /.ouo.uou 

Minneapolis  Generai  Electric  Co.  1st  5s,  due  1934  (closed) J'fjJg'QQP, 

First  &   Refunding  5s.  due  1941   (including  this  issue) 22,568,500 

Earnings  for  Year  ended  Jan.  31  1918. 

cross  earnings - .--     ieV-Vn'Maa 

Net    after  taxes,  insurance  and  current  maintenance ».5,.itM,oya 

Annual  Interest  Charge  on  above  S30.124.500  bonds 1.500.225 

Balance—- $1,797,374 

—V.  100.  p.  710 

Ocean  Steamship  Co. — Rate  Increase. — 

The  1  -s  C.  Commission  has  approved  Increases  averaging  15%  in  all- 
water' class  and  commodity  rates  from  Boston,  Providence  and  N.  Y.  to 
Augusta  GaT,  Beaufort  and  Port  Royal,  8.  C,  and  other  South  Atlantic 
ports.— V.   105,  P.   1003. 

O'Gara  Coal  Co.— Payment  of  March  1  1918  Interest- 
Officers — Directors. — 

We  learn  that  all  interest  on  this  company's  bonds  up  to  and  including 
Mar.  l  1918  has  been  paid  at  the  Columbia  Trust  Co..  New  York. 

Frank  II  Woods,  William  R.  Dawes,  .1 .  li.  Russell  [  1  .  J.  O  Gara, 
Richard   Fitzgerald,  Benjamin  B.  Becker  and  George  J.  Woods  have  been 

eleTheedoffIcers5elected  were:  Prank  II.  Woods.  President;  George  J-  Woods, 
Vice-President,  and  J.  B.  Russell.  Secretary.     Thomas  S.  Jones,  Ireasurei 

The  directors  have  : 
ers'  committee  and  c 
plan,  given  at    much  .. 

failed  t"  receive  the  support  ol  the  shareholders. 

Bondholders'  Committee:  Henry  L.  Cohen.  Chairman;  Howard  Bayne. 
Edward  S.  Jones  and  I'.  M.  Kirby.  with  Graham  Adams  as  Secretary. 
61 1  Broadwav  N.  V.  City,  with  1'askus,  Cordon  &  llyman  as  Counsel. 
De/.ositarv.  Columbia  Trust  Co..  60  Broadway.  N.  Y.  City; .sub-deposi- 
taries Seranton  Trust  Co..  Scranton,  Pa.,  and  Miners  JJank  of  Wilkes- 
Barre',  Wilkes  Barre,  Pa. — V.  103,  p.  583. 


I     B    Russell,  Secretary.      Thomas  a.  J  ones,   i  reasurer. 

B  appointed  a  committee  to  confer  with  the  bondhold- 

draw   up  an  equitable  plan  of  reorganization.     The 

\  length,  with  estimated  earnings,  in  V.  103.  p.  325, 
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Osceola  Consol.  Mining  Co. — Earns,  for  Cal.  Year  1917 

Gross  earnings 

Net  income 

Income  tax  (1916  &  1917) 
Excess  profits  tax  (est.) 


,453,758 
,777,625 
105,159 
496,935 
Production  of  copper  in  1917  was 
-V.  105,  p.  1621. 


Construction $96,789 

Dividends 1,346,100 

Balance,  deficit $267,357 


16,084,958  lbs.  at  12.53  cts.  per  lb. 


Owens  Bottle-Machine  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock,  paya- 
ble in  Second  Liberty  Loan  4s  at  par  in  addition  to  the  regular  quarterly 
1H%  on  the  pref.  and  3%  on  the  common,  all  payable  Apr.  1  to  holders 
of  record  Mar.  22.  This  compares  with  3%  and  2%  extra  since  Jan.  1917. 
—V.  106,  p.  820. 

Paauhau  Sugar  Plantation  Co. — Dividend  Passed. — 

This  Hawaiian  company  has  notified  its  stockholders  that,  due  to  crop 
conditions,  it  has  been  considered  advisable  to  pass  the  dividend  due  on 
Mar.  5  until  further  notice. — V.  106,  p.  92. 

Packard  Motor  Car  Co. — Liberty  Motor,  Packard  Product. 

Emlen  S.  Hare,  a  representative  of  the  company,  has  announced  that  the 
evolution  of  the  "Liberty  Motor"  is  the  outcome  of  long-continued  experi- 
ments carried  on  by  the  Packard  Co.  at  an  expense  of  about  $500,000. 
See  N.  Y.  "Evening  Post"  March  13.  The  new  motor  it  is  claimed 
develops    one  horse  power  for  each  two  pounds  of  weight. — V.  106,  p.  820. 

Peerless  Truck  &  Motor  Corp. — Tenders — Report. — 

Sealed  proposals  will  be  received  by  the  Bankers  Trust  Co.,  N.  Y.,  until 
3  p.  m.  March  18  for  the  sale  to  the  company  of  sufficient  ten-year  6% 
Secured  Convertible  gold  notes  to  exhaust  the  sum  of  $750,000. — V.  106, 
p.  1040.     See  "Reports"  above. — V,  106,  p.  1040,  92. 


Penmans,  Ltd.,  Montreal. — Earnings,  &c. 


1917. 


Cal.  Year — 

Net  prof  its $: 

Int.,  deprec,  &c. 

Reserve  acc't 500,000 

Wartax 91,814 


1916. 


135.742  $864,779 

220,223     126,026 

400,000 

104,129 


1917. 
Pref.  div.(6%)--.   $64,500 
Com.  div.  (6%)..   107,530 
Patriotic   fund___      16,300 
Balance,   surplus_$135,375 


Sales  for  1917  amounted  to  $6,896,496  against  $5,840,128  for 


1916. 
$64,500 
107,530 
10,000 
$52,593 
1916. 


Common  Dividend  Increased. — 

A  quarterly  dividend  of  1  \i  %  has  been  declared  on  the  common  shares, 
together  with  a  bonus  of  1%,  payable  May  15  1918  to  holders  of  record 
May  6   1918.— V.    105,  p.   2461. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Rate  In- 
crease Denied. — 

The  Illinois  P.  U.  Commission  has  denied  the  company's  application  for 
an  increase  in  rates  of  15%.  The  present  contract  with  the  city  expires 
August  next. — V.  106.  p.  826,  710.  704. 

Phelps-Dodge  Corp. — Extra  Dividend. — 

An  extra  dividend  of  $5  50  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  $2  50  per  share,  both  payable  Mar.  29 
to  holders  of  record  Mar.  19.  This  compares  with  previous  extra  dividends 
in  1917  as  follows:  Mar.  and  June,  each,  $3  50  per  share;  Sept.,  $5  50  per 
share,  and  Dec.  $7  50  per  share. — V.  106,  p.  505. 

Pittsburgh  Coal  Co. — Initial  Common  Dividend. — 

An  initial  dividend  of  $5  per  share  has  been  declared  on  the  common 
stock,  payable  in  four  quarterly  installments  on  Apr.,  July  and  Oct.  25 
1918  and  Jan.  25  1919,  to  holders  of  record  on  the  10th  day  of  the  month 
preceding  each  payment.     Compare  earnings,  &c,  V.  106,  p.  933,  821. 

(Thos.  G.)  Plant  Co.,  Boston.— Earns,  for  Cal.  Year  '17. 

Cal.                      Net      Fed.Inc.tO.           Preferred  Common  Balance, 

Year —     Earnings.  Exc.Prof.Taxcs.    Dividends.  Dividends.  Surplus. 

1917 $924,525     $160,235     (7%)$175,000  (6%)$150,000  $439,290 

—V.  106,  p.  821. 

Porto  Rican-American  Tobacco  Co. — Earnings. — 

Year  end'g     6  Mos.end.     — Years  end.  June  30 — 
Dec.  31'17.     Dec.  31'16.  1916.  1915. 

Sales Not  stated     $3,972,912     $5,705,129     $5,386,207 

Net  for  dividends $511,332  490.260  806,979  623,240 

Dividends *(16%)581 .240     (8)264.212    (16)528,450  (19)431.998 

*  Includes  two  quarterly  dividends  of  4%  each,  paid  in  cash,  and  two 
quarterly  dividends  of  4%  each  paid  in  scrip. — V.  106,  p.  826,  821. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  $2  per  share  has  been  declared  on  the  stock  in  ad- 
dition to  the  regular  quarterly  $3  per  share,  both  payable  Apr.  30  to  holders 
of  record  Mar.  30.  A  like  amount  was  paid  in  Jan.  last. — V.106,  p.719,  605. 

Procter  &  Gamble  Co. — Sale  of  7%  Serial  Gold  Notes. 
—The  Guaranty  Trust  Co.,  the  National  City  Co.  and  the 
First  National  Bank  announce  by  advertisement  on  another 
page  the  sale  of  $25,000,000  7%  Serial  Gold  notes  dated 
Mar.  1  1918,  due  in  five  equal  installments  Mar.  1  1919  to 
1923  inclusive,  but  subject  to  call  at  various  dates  and  prices. 
This  issue,  as  well  as  a  description  of  the  company's  opera- 
tions, were  fully  described  in  our  issue  of  last  week.  See 
V.  106,  p.  1040,  506. 

Public  Service  Co.  of  Northern  Illinois. — Bonds. — 

The  Illinois  P.  II.  Commission  has  authorized  this  company  to  issue 
$1,334,000  First  Refunding  Mtge.  bonds.— V.  106,  p.  931.  710. 


Public  Service  Electric  Co 

See  Public  Service  Corp.  under  "UK's 


N.  J. — Rate  Advance  — 
above. — V.  106,  p.  196. 


Public  Service  Gas  Co.,  N.  J. — Rate  Advance. — 

See  Public  Service  Corp.  under  "RR'g."  above. — V.  106.  p.  613,  506. 

Punta  Alegre  Sugar  Co.,  Boston. — Preferred  Stock. — ; 

The  holders  of  the  S3, 100,000  outstanding  common  stock  (total  issue 
limited  to  $8.000.0noi  will  vote  Mar-,  is  1918  on  authorizing  an  issue  of 
$760,000  8%  cumulative  preferred  stock  (shares  of  $50  rath)  with  prefer- 
ence as  to  asscis  as  well  as  dividends.  This  new  slock  will  be  offered  to  the 
common  shareholders  for  subscription  at  par  on  or  before  April  1  and  must 
be  paid  for  in  full  on  July  1.  It  will  be  redeemable  as  an  entire  issue  on 
any  dividend  day  (J.  &  J.)  at  par  and  dlvs.  and  beginning  in  1920  will  be 
subject,  to  payment  at  each  Jan.  1  when  drawn  by  lot  out  of 

25%  of  the  net  earnings  or  the  Florida  Sugar  Co.  of  Cuba. 

President  Edwin  P.  All. ins.  in  circular  of  Mar.  7,  says  in  brief:  "The 
proceeds  will  assist  in  the  financing  of  an  addition  to  the  mill  of  our  sub- 
sidiary, the  Florida  Sugar  Co.,  substantially  doubling  its  present  produc- 
tion. Arrangements  nave  been  made  with  (he  original  contractors  to 
build  this  addition  ready  for  operation  by   Dec.   15  1918.      Conditions  are 

fteculiarly  advantageous  for  this  increase  in  capacity,  there  having  been 
arge  plantings  of  cane  in  the  Florida  zone,  contracts  for  which  can  be  ob- 
tained on  a  very  adva  basis.  Overhead  expenses  will  be  only 
slightly  increased.  The  cane  in  I  he  Florida  district  lias  proved  particularly 
rich  in  sugar  and  the  operation  of  the  company  has  produced  splendid 
results.  [The  $760,000  new  slock  has  been  underwritten  by  a  syndicate 
headed  by  Ilayden.  Stone  k  Co.  The  new  addition,  it  is  said,  will  prob- 
ably cost  $1,250,000.]— V.   10.-).  i).  2364. 


(R.  J.)  Reynolds  Tobacco  Co. — Dividends  on  Common 
Slock,  3%  Regular  and  2%  Extra,  Payable  in  6%  Two-Year 
Notes  Redeemable  at  Maturity  at  Company's  Option  Either  in 
Cash  or  Pref.  Stock. — Secretary  M.  E.  Motsinger  writing 
March  7  says: 


The  company  to-day  declared  its  regular  quarterly  dividend  of  1  %  %  on 
its  preferred  stock,  payable  in  cash  April  1  1918  to  stockholders  of  record 
at  the  close  of  business  March  21  1918. 

There  was  also  declared  the  regular  quarterly  dividend  of  3  %  and  an  ex- 
tra dividend  of  2%  on  the  common  stock,  payable  April  1  1918  to  stock- 
holders of  record  at  the  close  of  business  March  21  1918,  said  dividends  to 
be  paid  in  notes  or  scrip  of  the  company,  to  be  dated  April  1  1918,  to  bear 
interest  from  date  until  maturity  at  the  rate  of  6%  per  annum,  payable 
semi-annually  on  Oct.  1  and  April  1  until  the  maturity  thereof,  and  to  be 
redeemed  on  April  1  1920  in  pref.  stock  at  par,  or  in  cash,  at  the  option  of 
the  company. 

This  action  was  deemed  advisable  due  to  the  demands  of  the  growing 
business  having  made  it  inexpedient  at  this  time  to  pay  dividends  on  com- 
mon stock  in  cash.— V.  106,  p.  934,  403. 

Richland  Co.  (Public  Service). — Offering  of  Guaranteed 
Notes. — Otis  &  Co.  and  the  First  National  Bank,  both  of 
Cleveland,  Ohio,  are  offering  at  973^2  and  interest,  yielding 
about  Sy2%,  $750,000  (total  authorized  issue)  7%  secured 
coupon  gold  notes  dated  Feb.  1  1918,  due  Feb.  1  1920.  The 
notes  are  unconditionally  guaranteed  principal  and  interest 
by  endorsement  by  the  Cities  Service  Co.  The  bankers 
report: 

[Issue  of  Richland  company  7%  notes,  due  1920,  "Passed  as  not  in- 
compatible with  the  interest  of  the  United  States,  but  without  approval  of 
merits,  security,  or  legality.      (Signed)  Capital  Issues  Committee."] 

Denom.  $1  000.  Int.  F.  &  A.  at  The  First  Trust  &  Savings  Co.,  Cleve- 
land. Ohio,  trustee.  Callable  as  a  whole  but  not  in  part  on  any  interest 
date  at  101  and  interest  on  notice.  Company  agrees  to  pay  principal  and 
interest  without  deduction  for  taxes  in  so  far  as  it  may  lawfully  do  so. 

Security. — These  notes  are  secured  by  the  deposit  of  $1,500,000  of  the 
Richland  Public  Service  Co.,  Mansfield,  Ohio.  First  &  Refunding  Mortgage 
Sinking  Fund  5^  gold  bonds  dated  Oct.  1  1917.  due  Oct.  1  1937. 

Company. — The  Richland  Public  Service  Co.  has  acquired  a  new  modern 
electric  generating  plant  at  Melco,  Richland  County,  Ohio,  having  a 
capacity  of  10,000  k.  w.,  with  transmission  lines  running  to  Mansfield  and 
Ashland,  Ohio,  and  appurtenant  equipment,  and  pursuant  to  authorization 
of  the  P.  U.  Commission  of  Ohio  purposes  acquiring  the  properties  of  the 
Mansfield  Public  Utilities  &  Service  Co.  (V.  104,  p.  2343).  The  Mansfield 
Electric  Light  &  Power  Co.  (V.  105,  p.  2184)  and  the  Mansfield  Gas  Lt.  Co. 

Mortgage. — The  P.  U.  Commission  has  authorized  the  issuance  of  $1,- 
500,000  First  &  Ref.  Mortgage  Sinking  Fund  5%  gold  bonds  against  the 
acquisition  of  the  Melco  property  already  acquired,  and  the  further  issuance 
of  $1,442,000  against  the  taking  over  of  the  additional  properties  above 
referred  to.  Of  the  aggregate  of  $2,942,000  of  bonds,  $1,500,000  are 
deposited  to  secure  this  $750,000  issue  of  notes  of  the  Richland  Co.,  and 
the  remainder  are  to  be  used  in  the  retirement  of  bonds  of  the  companies 
to  be  acquired  or  for  the  acquisition  of  such  properties.  The  value  of 
any  properties  to  be  acquired  is  substantially  in  excess  of  the  bonds  to  be 
issued  therefor. 

Management. — Under  the  direction  of  Henry  L.  Doherty  &  Co.  of  N.  Y. 


Riordan  Pulp  &  Paper  Co.,  Ltd 

Cal.  Year—       1917.  1916. 

Earnings *$1 ,943,651  $1,526,615 

Deprec'n,  &c.       766,055         149,480 
Bond  int.,  &c.       144,653         141,399 


Earnings. — 

1917.  1916. 

Pref.  divs.  (7%)-.  $70,000  $70,000 
Common  dividend  450,000  202,500 
Balance,   surplus. $512,943  $963,236 


*  After  deducting  Government  taxes  for  1916.  No  provision  has  been 
made  for  this  tax  for  the  year  1917. — V.  106,  p.  613. 

San  Diego  Consolidated  Gas  &  Electric  Co. — Notes. — 

Replying  to  our  inquiry  regarding  the  company's  Two-Yr.  6%  Secured 
notes,  H.  M.  Byllesby  &  Co.  write:  These  notes  are  dated  Sept.  1  1917  and 
due  Sept.  1  1919.  Authorized  issue  $400,000,  all  are  outstanding.  Interest 
M.  &  S.  Sale  price  $100.  This  issue  of  $400,000  notes  is  secured  by  $500,- 
000  First  Mortgage  5%  gold  bonds  of  the  company,  dated  Mar.  1  1909 
and  due  Mar.  1  1939.     Compare  V.  106,  p.  1040,  934. 

Sapulpa  (Okla.)  Refining  Co.,  Baltimore.— Earnings. 

Calendar             Net  Total  Net       Interest     Federal  Dividends  Balance, 

Years —        Sales.  Income.  Deprec'n. &c.   Taxes.  Paid.  Surplus. 

1917 $5,177,944  $863,454     $429,672     $52,000  $330,000  $51,782 

1916 2,503,414       680,425       296,009       161,301  223,115 

New  Stock. — 

In  order  to  reduce  indebtedness  and  to  provide  additional  working 
capital,  stockholders  of  record  Mar.  18  1918,  are  offered  for  subscription 
at  |8  per  share,  par  $5  the  remaining  $55,000  shares  of  auth.  cap.  stock, 
to  the  amount  of  16%  of  their  registered  holdings.  Payment  in  full  must 
be  made  either  in  N.  Y.  or  Baltimore  funds  to  N.  Y.  Trust  Co.,  N.  Y.,  or 
Equitable  Trust  Co.,  Baltimore.  Md.,  before  noon  Mar.  30  1918.  The 
subscription  and  payment  for  this  stock]  has  been  underwritten.— V.  106, 
p.   1026;  V.  2558. 

Shasta  Land  &  Timber  Co. — Receiver. — 

This  company  has  been  placed  in  tho  hands  of  a  receiver  on  the  petition 
of  the  Mercantile  Trust  Co.  of  San  Francisco,  owing  to  default  in  payment 
of  (a)  Oct.  1917  interest  on  $162,000  bonds  outstanding;  (b)  taxes  to 
amount  of  $15/100;   (c)  sinking  fuud  requirements. 

Sinclair  Oil  &  Refining  Corp. — -New  Refinery. — 

Announcement  has  been  mado  that  the  company's  refinery  at  East 
Chicago,  111.,  started  operations  Mar.  13,  oil  having  reached  the  new  plant 
from  the  Oklahoma  and  Kansas  properties  through  the  800-mile  pipe  line 
which  was  completed  recently  (V.  106.  p.  720).  It  is  stated  that  in  ad- 
dition to  operations  at  the  East  Chicago  refinery  it  will  be  possible  to  start 
deliveries  of  2,000.000  barrels  of  crude  oil  recently  sold  to  the  Standard 
Oil  Co.  of  Indiana.  The  new  Sinclair  refinery  has  capacity  of  10,000 
barrels  daily. —  V.    106,   p.   827.    720. 

Sloss-Shef field  Steel  &  Iron  Co. — Earnings. — Officers. 

13  Mos.  to  Years  ending  Nov.  30 

Dec.  31  '17.  1915-16.  1914-15.  1913-14. 

Net  earnings   $3,370,614  $2,200,674  $805,430  $761,327 

interest,  deprec.,  &c...      $893,311  $288,050  $283,042  $271,188 

Federal    ta-.es 325,000  

Preferred  divs.  (7%)..-        469,000  469,000  351,750  469,000 

Com.divs.p,l.l'eb.l'17   (1K)150,000  


Balance,  surplus $1,533,273     $1,443,624         $170,638  $21,139 

L.  Sevier  has  been   elected  a  director  to  succeed  Richard  Mortimer. 
Waddill  Catchlngs,  who  recently  resigned  as  President,  has  been  elected 
Chairman  of  the  Board  to  succeed  J.  C.  Maben.     General  Mgr.  L.  Sevier 
has   been   elected   a  director   to  succeed    Richard   Mortimer,   resigned. — 
V.  106,  p.  827,  600. 

Smart- Woods,    Ltd. — Name   Changed. — 

This  e,,n)|,;,nv  on  Feb.  28  filed  papers  with  tho  Secretary  of  State  of 
Canada  ch  its  name  to  "Woods  Mfg.  Co.,  Ltd.,"  as  of  Feb.  28  1918. 

— V.  lor,.  ;>.  2006. 

South  Pennsylvania  Coal  Co. — New  President. — 

L.  W.  Young  Jr.  has  been  elected  President  to  succeed  Joseph  Seep. 

Spring  Valley  Water  Co. — Notes  Sold. — 

We  are  informed  that  this  company's  new  issue  of  $4,000,000  Two- Year 
notes,  dated  .Mar.  I  1918,  lias  been  subscribed  for  and  taken  by  the 
Bank  or  California,  N.  A.,  and  by  Wells  Fargo  Nevada  National  Bank, 
both   of  Sail    I'YanciSCO.      Compare   V.    106,   p.   934. 

Earnings. 

Cal.  Year — 
Gross   earns.. 
Net  earnings. 
Bond  ,&c, int.       790,862 
— V.  106,  p.  934. 


For  years  onding  Doc.  31: 


1917. 


1916. 


1917.  1916. 

899,191   $3,693, 548[Depro..&c.,ros.     $357,888       $334,737 
2.444,002     2, 171,  lot;    Dividends. (3%)  10 1  5000(3^)080,000 
792 ,032  Balance ,  surp .    $278 ,408      $64 ,687 


For  Other  Investment  News,  see  page  1143. 


Mar.  16  1918.] 
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AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31   1917. 


New  York,  March  11  1918. 
To  the  Stockholders: 

Herewith  is  respectfully  submitted  a  general  statement 
covering  the  business  of  the  American  Telephone  and  Tele- 
graph Company  and  its  associated  companies — the  Bell 
System,  exclusive  of  independent  connecting  companies — 
followed  by  the  report  of  the  American  Telephone  and  Tele- 
graph Company,  for  the  year  1917. 

Combining  the  accounts  and  excluding  all  duplications 
and  inter-company  matters — including  interest,  dividends 
and  other  payments  to  the  American  Telephone  and  Tele- 
graph Company  by  the  associated  companies — the  actual 
operations  of  the  service,  the  actual  revenues  and  expenses, 
are  thereby  shown. 

BELL  TELEPHONE  SYSTEM  IN  THE 
UNITED  STATES. 

TELEPHONE  COMPANIES  AND  SUBSCRIBER  STATIONS. 

The  Bell  System,  as  a  whole,  is  made  up  of  the  American 
Telephone  and  Telegraph  Company  and  associated  and 
connecting  companies.  The  associated  or  Bell  companies 
are  Bell  companies  by  virtue  of  contract  or  license  arrange- 
ments and  financial  relations.  The  connecting  companies 
are  independent  companies,  operating  in  territory  dependent 
upon  them  for  service,  connecting  with  the  Bell  companies. 
Besides  the  separate  systems  making  up  the  Bell  System, 
there  are  many  independent  companies  covering,  partially 
or  completely,  large  areas  of  territory,  operating  independ- 
ently of,  not  connecting  with,  the  Bell  companies. 

There  are  in  the  United  States  approximately  11,200 
separate  companies  giving  telephone  service.  Of  them  37 
are  Bell  companies,  9,129  independent  companies  connecting 
with  the  Bell  System,  and  about  2,000  independent  com- 
panies not  connecting  with  the  Bell  System.  There  are  also 
a  large  number  of  rural  lines  and  systems  which  connect  with 
these  companies,  22,299  of  which  are  connected  with  the 
Bell  System. 

At  the  end  of  the  year  the  number  of  telephone  stations 
which  constituted  the  Bell  System  in  the  United  States  was 
10,475,678,  an  increase  during  the  year  of  628,486,  of  which 
increase  486,040  were  owned  by  the  Bell  companies  and 
142,446  were  Bell  connected  stations.  Of  the  total  number 
of  stations  in  the  system,  7,031,530  were  owned  and  operated 
by  Bell  companies  and  3,444,148  by  local,  co-operative  and 
rural  independent  companies  or  associations  having  sub- 
license or  connection  contracts;  the  so-called  connecting 
companies. 

In  addition  to  these  there  are  about  1,300,000  stations 
operated  by  independent  companies  not  connected  with 
the  Bell  System.    • 

TTIE  WIRE  SYSTEM. 

The  total  mileage  of  wire  in  use  for  the  exchange  and  toll 
service  of  the  Bell  companies,  not  including  connecting 
companies,  was  at  the  end  of  the  year  22,610,487  miles,  of 
which  2,760,172  were  added  during  the  year.  Of  the  (■ 
miloage  19,521,679  miles  were  exchange  wires  and  3,088,808 
miles  were  toll  wires.  Ninety-four  per  cent  of  the  total 
wire  miloage  is  copper  wire.  13,451,121  miles,  or  59  per 
cent  of  the  mileage,  including  964,899  miles  of  toll  wires,  is 
in  underground  cables,  and  this  percentage  is  steadily  in- 
creasing. The  underground  conduits  represent  a  cost  of 
$110,500,000  and  the  cables  in  the  conduits  $144,100,000, 
a  total  in  underground  plant  of  $254,600,000. 

Attention  was  called  last  year  to  the  mileage  of  "phantom 
circuits."  During  1917  59,022  miles  of  "phantom  circuits" 
were  added,  making  281, 0i6  miles  of  these  "phantom  cir- 
cuits" at  the  end  of  the  year. 

The  wire  mileage  owned  and  operated  by  connecting  com- 
panies is  not  included  in  any  of  these  figures.  The  approxi- 
mate mileage  of  connecting  companies'  toll  wires  is  410,000 
miles,  which,  added  to  the  3,088,000  miles  of  toll  win  9 
operated  by  the  Bell  companies,  makes  a  total  of  nearly 
3,500,000  miles  of  such  wires,  bringing  together  in  1 
comprehensive,  inter-communicating  system  all  tho  cities 
and  towns  and  practically  all  of  the  rural  communities 
throughout  the  United  States. 

TRAFFIC. 

Including  the  traffic  over  the  toll  and  long-distance  liv 
but  not  including  connecting  companies,  the  daily  a 
of  toll  connections  was  about  1,009,000,  and  of  exchange 
connections  about  30,845,000,  as  against  corresponding 
figures  in  1916  of  890,000  and  28,530,000;  the  total  daily 
average  for  1917  reaching  31,854,000,  or  at  the  rate  of  about 
10,600,000,000  per  year.  This  is  an  average  of  approxi- 
mately 100  calls  per  year  for  every  man,  woman  and  child 
in  the  United  States. 

PLANT  ADDITIONS. 

The  net  amount  added  to  plant  and  real  estate  by  all  tho 
companies,  excluding  connecting  companies,  constituting 
our  system  in  the  United  Statos  during  the  year  1917,  was 
$118,599,462,  distributed  as  follows: 


Real    Estate $13,770,614 

Equipment 28,029,466 

Exchange  Lines __  41.565.5S3 

Toll  Lines 25,834,824 

Construction  Work  in  Progress,  etc 9,398,975 


-$118,599,462 
PLANT  ADDITIONS  OF  PREVIOUS  YEARS. 

The  net  amounts  added  in  eighteen  years  have  been  as 
follows: 


1900 

..S3 1,61 9, 100 

1906.. 

$79,366,900 

1912. 

$75,626,900 

1901 

..  31  .005.400 

1907.. 

52  921  .400 

1913. 

.  ...  54.871.900 

1902 

.-  37.336.500 

1908  . 

...  26.637.200 

1914. 

50.045.300 

1903.  _. 

..  35.368.700 

1909... 

.  28.700.100 

1915. 

32.863.700 

1004 

..  33.436.700 

1910.  . 

53.582.800 

1016. 

66.224.700 

1905 

.  50.780,900 

1911... 

55.660.700 

1917. 

118.599,500 

making  a  total  for  the  eighteen  years  of  $914,648,400. 

MAINTENANCE.  DEPRECIATION  AND  RECONSTRUCTION. 

Particular  attention  is  asked  to  this  statement.  State- 
ments have  been  circulated  to  the  effect  that  the  Bell  com- 
panies had  neither  fully  maintained  their  property  nor  set 
aside  from  revenue  the  usual  allotments  for  reconstruction. 
The  following  figures  are  a  complete  refutation  of  such 
statements. 

During  the  year  $94,071,000  was  applied  out  of  revenue 
to  current  maintenance  and  depreciation,  an  increase  of 
$0,515,000  as  compared  with  1916.  Current  maintenance 
increased  $6,227,000,  averaging  4.3  per  cent  on  the  average 
plant  in  service,  which  compares  with  3.9  per  cent  in  1916. 

The  provision  for  depreciation  of  plant  during  the  year 
was  $52,919,000,  an  average  of  5.5  per  cent  of  the  cost  of 
plant,  and  an  increase  over  1916  of  $3,288,000. 

Plant  which  originally  cost  about  $43,000,000,  but  which 
had  reached  its  limit  of  serviceable  life,  was  removed  and 
replaced  bv  new  and  improved  construction,  or  sold,  as  com- 
pared with  $44,000,000  in  1916.  After  deducting  this 
amount  less  salvage  from  the  provision  for  depreciation,  the 
balance,  about  $33,000,000,  increases  the  reserves  for  such 
depreciation  and  obsolescence,  which  must  be  provided  for 
out  of  current  expenses,  but  cannot  be  currently  determined 
or  expended. 

GROWTH  AND  PROSPECTS. 

The  continued  and  unprecedented  business  activity  of 
the  country  during  the  past  year  has  thrown  on  the  Bell 
System  a  heavy  burden  of  traffic,  taxing  our  facilities  to 
the  utmost  and  necessitating  the  rapid  increase  of  those 
facilities  which  is  indicated  by  the  statistics. 

It  was  stated  in  last  year's  report  that  we  would  carry 
on  tho  work  of  new  construction  at  an  unprecedented  rate 
during  the  year,  the  plans  contemplating  additions  to  plant 
atrsrrofratincr  about  $90,000,000.  The  actual  additions,  as 
shown  elsewhere,  however,  amounted  to  more  than  $118,- 
000,000,  larger  than  for  any  previous  year  by  nearly  50%. 
Subscribers'  stations  increased  by  486,000. 

The  continued  policy  of  the  Bell  System  of  constructing 
in  ndrancr  of  requirements,  partly  to  provide  for  emergencies, 
and  for  economical  reasons,  has  again  justified  itself  many 
times  over  during  the  year.  Tn  consequence  of  the  absorp- 
tion of  mueh  of  the  surplus  plant  into  the  service  last  year, 
the  new  construction  during  the  current  year  was  to  meet  the 
immediate  needs  of  the  service,  and  as  far  as  possible  restore 
the  normal  surplus.  Great  difficulties  were  met  in  securing 
the  necessary  raw  materials,  supplies  and  adequate  trans- 
portation: there  was  a  large  increase  in  the  cost  of  labor  and 
materials;  there  was  necessary  to  meet  the  emergency  a 
laree  toll  line  construction;  all  contributing  to  the  increase 
of  the  average  investment  per  station  from  $146  to  $153. 

It  is  difficult  to  estimate  what  additions  will  be  made  to 
the  plant  durin?  1918.  Plans  have  been  made  aggregating 
$90,000,000.  This  is  believed  to  be  the  maximum  require- 
ment; the  probabilities  are  that  much  less  will  be  expended. 
The  Government's  desire  for  the  conservation  of  men, 
material  and  money  for  direct  war  requirements  and  the 
difficulties  of  transportation  because  of  priority  orders  and 
freight  embargoes,  make  the  exact  determination  of  the 
proeram  impossible. 

The  demands  of  the  Government  in  time  of  necessity  are 
paramount,  but  the  Administration  and  all  its  officials 
recoenize  the  importance,  both  to  the  Government  and  the 
public,  of  an  efficient  service,  and  will  co-operate  with  the 
companies  in  their  efforts  to  maintain  regular  service.  We 
are  confident  of  being  able  to  meet  necessary  demands  and 
maintain  existing  conditions. 

OPERATING  RESULTS. 

The  American  Telephone  and  Telegraph  Company  and 
associated  companies  constitute  one  operating  entity,  and 
to  understand  or  correctly  determine  the  actual  costs  and 
charges  of  the  telephone  service  and  tho  ultimate  distribution 
of  the  revenue,  their  accounts  must  be  consolidated. 

The  following  tables  show  the  business  for  the  year  of  the 
Bell  Telephone  System  including  the  American  Telephone 
and  Telegraph  Company  and  its  associated  holding  and 
operating  companies  in  the  United  States,  but  not  including 
connecting  independent  or  sub-licensee  companies,  or  the 
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Western  Electric  Company,  Inc.,  except  as  investments  in 
and  dividends  from  those  companies  are  included  respectively 
in  assets  and  revenue.  All  inter-company  duplications  are 
eliminated  in  making  up  these  tables  so  that  the  figures 
represent  the  business  of  the  system  as  a  whole  in  its  relations 
to  the  public. 

The  statement  of  earnings  and  expenses  is  presented  in 
the  form  called  for  by  the  Inter-State  Commerce  Commis- 
sion's accounting  system.  In  round  figures  the  total  operat- 
ing revenues  of  the  Bell  System  were  $294,900,000,  an 
increase  of  $30,300,000  or  11.5%  over  last  year.  Of  these 
revenues  depreciation  and  maintenance  consumed  $94,071,- 
000,  an  increase  of  $9,515,000  over  1916  or  11.3%;  traffic 
expenses  consumed  $68,122,000,  an  increase  of  $14,373,000 
or  26.7%;  commercial  expenses,  $28,364,000,  an  increase 
of  $2,665,000  or  10.4%;  general  and  miscellaneous  expenses, 
$13,850,000,  an  increase  of  $1,947,000  or  16.4%;  taxes 
assignable  to  operations,  in  which  provision  is  made  for  the 
estimated  amount  of  Federal  income  and  excess  profits 
taxes  payable  in  1918,  $20,711,000,  an  increase  of  $5,795,000 
or  38.9%. 

Including  $475,000  taxes  not  assignable  to  operations  the 
total  taxes  were  $21,186,000,  which  is  2.31%  on  the  out- 
standing capital  obligations.  There  were  net  non-operating 
revenues  of  $7,976,000,  made  up  chiefly  of  interest,  dividends 
and  rents  received  less  taxes  and  minor  expenses  connected 
therewith.  The  "total  gross  income,"  using  the  term 
officially  provided  by  the  Inter-State  Commerce  Commis- 
sion, was  $76,524,000,  a  decrease  of  $2,829,000  or  3.6% 
under  1916.  Out  of  this  $25,810,000  was  paid  for  interest, 
rents,  &c,  leaving  $36,862,000  for  dividends  and  $13,852,000 
to  be  carried  into  surplus. 

The  total  capitalization,  including  inter-company  items 
and  duplications  but  excluding  reacquired  securities  of  the 
companies  of  the  Bell  System,  is  $1,612,552,575.  Of  this, 
$695,176,153  is  owned  and  in  the  treasury  of  the  companies 
of  the  Bell  System,  and  is  represented  to  the  public  by  the 
outstanding  securities  of  the  American  Telephone  and 
Telegraph  Company  and  associated  companies. 

The  capital  stock,  bonds  and  notes  payable  of  the  Bell 
System  outstanding  in  the  hands  of  the  public  at  the  close  of 
the  year  were  $917,376,422,  of  which  the  outstanding  secur- 
ities of  the  American  Telephone  and  Telegraph  Company 
represent  $626,412,025,  and  outstanding  securities  of  the 
associated  companies  in  the  hands  of  the  public  represent 
$290,964,397. 

If  we  consider  the  current  accounts  payable,  $46,382,252, 
against  which  there  were  liquid  assets,  cash  and  current 
accounts  receivable,  of  $78,459,782,  or  an  excess  of  $32,077,- 
530  to  the  credit  of  the  system,  it  leaves  as  the  net  permanent 
capital  obligations  of  the  whole  system  outstanding  in  the 
hands  of  the  public  $885,298,892. 

BELL  TELEPHONE  SYSTEM   IN   UNITED  STATES. 

COMPARISON   OF   REVENUE   AND    EXPENSES,    191(i   AND    1917 

(ALL    DUPLICATIONS    INCLUDING    INTEREST,     DIVIDENDS 

AND  OTHER  PAYMENTS  TO  AMERICAN  TELEPHONE  AND 

TELEGRAPH     COMPANY     BY     ASSOCIATED     COMPANIES 

ARE  EXCLUDED.) 

1910.  1917.  Increase. 

Exchange  revenues $188,888,149  $207, 171 ,937  $18,583,788 

Toll  revenues     72,971,668       84,559.861      11,588,193 

Miscellaneous  revenues 2,715,463         2,863,152  147,689 

Total  operating  revenues $264.575,280  $294,894,950  $30,319,670 

Depreciation $19,631,966     $52,919,458     $3,287,492 

Current  maintenance 34.923,549       41,151,041       6,227,492 

Traffic   expenses 53.7  is. 707       OS,  121,646     14.372,939 

Commercial  expenses 25,698,913       28,364,039       2,665,126 

General  and  miscellaneous  expenses     11.902,470       13.849,960       1,947,490 

Total  operating  expenses..    $175,905,605  $204,406,144  $2*. 500, 539 

..   $88,669,675     $90,488,806     $1,819,131 


Net  operating  revenues 

Uncollectible  revenues 

Taxes 

Operating  income 

Net  non-operating  revenues. 


$1.480, 502 
14.916.448 

$72,272,725 
7,080.384 


*S251 ,249 

."..,"94,485 


$1,229,253 

20,710,933 

$68,548,620  *$3,724,105 

7. 97."., Slid  895,485 


Total  gross  income $79,353,109     $76.524.489  *$2, 828.620 


Rent  and  miscellaneous  deductions     $3,735,470 
Interest  deductions 18 ,378 .93 1 

Total  deductions 


$3,990,047 

21.820.231 


$254,577 
3.441,300 


$22,114,401     $25,810,278     $3,695,877 


Balance  net  income $57,238,708 

Deduct  dividends 35,160,119 


$50,714,211 
36,862.582 


*$6,524,497 
1,702,463 


Surplus  earnings $22,078,589     $13,851.629   *$8,226,960 

*  Decrease. 

BELL  TELEPHONE  SYSTEM   IN   UNITED  STATES. 
COMBINED  BALANCE  SHEETS,   1916  AND   1917. 


Assets — 


(Duplications  Excluded.) 
Dec.  31  1916.      Dec.  3 


Increase. 


Telephone  plant $946,293,248  $1,064,892,710  $118,599,462 


Supplies,  tools,  &c_ 

Receivables 

Cash 

Stocks  and  bonds. 


24,032,099 

fit',. 029, .",80 
80,692.829 
81,815,476 


31.513,745 
42,472,942 

35,980.8  10 
101  .007,231 


I,  5 11, 646 

*23. 556,638 

*44, 705,989 

19,791.755 


Total $1,198,863,232  $1,276,503,468  $77,640,236 


Liabilities — 

Capital   stock $463,101,569  $505,403,777 

Funded  debts 422,586,617  407,434,080 

Bills  payable 3.738,451  4,538,565 

Accounts  payable 38,280,436  _       46.382,252 

Total  outstanding  obliga- 
tions  $927,707,073  $963,758,674 

Employees'  benefit  fund 9.151,000  9,219,142 

Surplus  and  reserves 262,005,159  303,525,651 

Total 


$42,302,208 

*  15, 152, 537 

800,114 

8,101,816 

$36,051,601 

68,143 

41,520,492 


$1,198,803,232   $1,276,503,468     $77,610,236 


*  Decrease. 

A  number  of  appraisals  of  our  properties  in  the  various 
cities  and  States  have  been  made  by  public  authorities 
practically  all  of  which  have  appraised  the  value  of  the 
properties  for  rate-making  purposes  greater  than  the  amounts 
carried  on  our  books. 


The  telephone  plants  stand  on  the  books  of  the  companie  s 
at  $1,064,892,710,  as  of  December  31  1917  a  net  increase 
during  the  year  of  $118,599,462,  after  deducting  all  plant 
withdrawn  from  service,  sold  or  abandoned.  Stocks  and 
bonds  owned  increased  during  the  year  $19,791,755.  Sup- 
plies, tools,  &c,  increased  $7,511,646.  Receivables  de- 
creased $23,556,638.     Cash  balances  decreased  $44,705,989. 

The  iucrease  in  total  assets  of  $77,640,236  is  represented 
by  $36,051,601  increase  in  outstanding  obligations  of  the 
whole  system  and  an  increase  in  surplus  and  reserves  of 
$41,588,635. 

In  accordance  with  our  previous  practice  in  making  up 
the  combined  figures  for  the  Bell  System,  all  inter-company 
items  have  been  eliminated,  and  all  intangible  assets  have 
been  excluded,  so  that  the  combined  surplus  and  reserves 
as  shown  above  are  considerably  less  than  the  sum  of  surplus 
and  reserves  shown  on  the  books  of  the  separate  companies. 

The  surplus  and  reserve,  aggregating  $303,500,000,  is  in- 
vested in  productive  property,  the  revenue  from  which, 
being  free  from  capital  charges,  is  subject  only  to  operating 
charges,  and  in  this  way  reduces  the  cost  of  the  service. 
It  is  also  a  provision  against  abnormal  depreciation  or 
obsolescence. 

AVERAGE  OPERATING  UNITS. 

The  table  below  shows  average  operating  revenue  and  ex- 
penses per  station,  operating  ratios,  unit  plant  cost,  etc.,  of 
the  Bell  Telephone  System  for  the  years  1895,  1905,  1915, 
1916  and  1917. 

AVERAGE  OPERATING  UNITS  OF  BELL  TELEPHONE  SYSTEM 
IN  UNITED  STATES. 

(Includes  American  Telephone  and  Telegraph  Co.) 

Average  per  Exchange  Station. 

Earnings:  1895. 

Exchange  Service $71  91 

Toll  Service 16  43 

Total.. $88  34 

Expenses: 

Operation $28  84 

Taxes 2  87 

Total $31  71 

Balance $56  63 

Maintenance  and  Depreciation  $27  73 
Net  Earnings $28  90 

Per  Cent  Operation  Expense  to 
Telephone  Earnings 

Per  Cent  Telephone  Expense  to 
Telephone  Earnings 

Per  Cent  Maintenance  and  De- 
preciation to  Average  Plant. 
Supplies,  etc 

Per  Cent  Increase  Exchange  Sta- 
tions * 

Per  Cent  Increase  Miles  Ex- 
change Wire  * 

Per  Cent  Increase  Miles  Toll 
Wire* 

Average  Plant  Cost  Per  Ex- 
change Station  (Exchange  and 
Toll  Construction) $300  00 

Average  Cost  I'er  Mile  of  Toll 
Wire  (including  Poles  and  Con- 
duits)  $85  00 

Per  Cent  Gross  Telephone  Earn- 
ings to  Average  Plant 

Per  Cent  Total  Net  Earnings  to 

Average  Capital  Obligations..     13.12 

Per  Cent  Total  Net  Earnings  to 
Average  Plant  and  Other  As- 
sets   

Per  Cent  Paid  Out  on  Average 
<  'apital  Obligations 

Per  Cent  Paid  Out  on  Average 
Plant  and  Other  Assets 


1905. 

1915. 

1916. 

1917. 

$33  86 

$29  73 

$30  49 

$30  62 

13  21 

11  04 

11  75 

12  45 

$47  07 

$40  77 

$42  24 

$43  07 

$16  77 

$14  83 

$15  26 

$16  74 

1  70 

2  30 

2  44 

3  12 

$18  47 

$17  13 

$17  70 

$19  86 

$28  60 

$23  64 

$24  54 

$23  21 

$14  66 

$13  34 

$13  67 

$13  91 

4.13  94 

$10  30 

$10  87 

$9  30 

32.6 
67.3 


9.1 
15.7 
15.9 
19.5 


35.6 
70.4 


36.4 
74.7 


36.1 
74.3 


38.9 
78.4 


28.4 


7.70 
8.62 


5.06 


8.5 

8.8 

9.2 

9.3 

24.5 

6.9 

9.7 

7.4 

27.2 

6.7 

6.9 

13.7 

12.8 

•  6t 

9.4 

15.1 

164  00  $149  00  $146  00  $153  00 

$69  00 

$74  00 

$72  00 

$71  00 

27.5 

27.2 

29.2 

29.9 

8.87 

8.24 

9.12 

8.03 

7.23 

6.37 

6.70 

5.86 

6.14 

6.35 

6.46 

6.50 

5.00 

4.91 

4.74 

4.74 

*  Increase  during  year  shown,  over  previous  year. 

t  Small  increase  mainly  due  to  increase  in  radius  covered  by  exchange 
rates. 

It  will  be  observed  that  both  average  earnings  and  average 
expenses  per  station  which  now  vary  slightly  from  year  to 
year  are  very  much  less  than  in  earlier  years.  The  average 
expenses  per  station  have  been  reduced,  in  spite  of  improved 
wages  and  i ncr eased ^axes,  by  improved  methods  and  greater 
efficiency  in  every  branch  of  the  service. 

The  decrease— from  $71  91  in  1895  to  $30  62  in  1917— in 
the  average  rate  of  exchange  earnings  per  station,  is  largely 
the  result  of  "measured  service,"  which  places  the  system 
within  the  reach  of  the  many  who  can  afford  to  pay  for 
actual  service,  but  would  not,  possibly  could  not,  pay,  and 
in  any  case  should  not  be  called  on  to  pay  for  more  than  their 
own  service,  or  to  pay  any  rate  based  on  average  use.  Aver- 
age use  is  very  greatly  increased  because  of  the  very  large 
use  made  by  some.  The  best  and  most  complete  answer 
to  the  demands  for  flat  rates  is  that  75  per  cent  of  the  total 
subscribers  of  the  Bell  System  pay  less  than  the  average  rate 
for  their  telephone  service.  Any  method  of  charge  which 
does  not  call  upon  the  large  users  for  their  proportion  of 
the  cost  caused  by  their  use  is  unjust  to  the  great  mass  of 
subscribers. 

Particular  attention  is  again  directed  to  the  percentage 
of  net  earnings  and  of  dividend  and  interest  disbursements 
of  the  Bell  Telephone  System  to  total  plant  and  other  assets; 
also  of  taxes  paid  to  the  public: 

Percentage  of  net  earnings  to  plant  and  other  assets 5.86 

Percentage  of  charges  paid  on  capital  to  plant  and  other  assets 4.74 

Percentage  of  taxes  paid  to  public  to  plant  and  other  assets 1.71 

These  percentages  of  earnings  and  charges  compare  with 
6.70  per  cent  and  4.74  per  cent  in  1916. 

READJUSTMENTS. 

During  the  year  there  has  been  a  very  general  readjust- 
ment of  salaries  and  increase  in  the  number  of  operators  to 
meet  the  necessary  demands.  The  increase  in  operating 
expenses  reflects  the  increase  in  both  the  number  of  operat 
tors  and  the  readjustment  of  compensation  to  meet  presen- 
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conditions  of  living  and  work.  It  takes  time  to  provide 
skilled  employees.  They  have  to  be  educated.  It  takes 
time  to  create  facilities.  The  increase  in  work  came  so 
rapidly  in  1916  that  surplus  facilities  were  fully  employed, 
and  our  regular  employees  overworked.  During  the  same 
year  our  increased  earnings  were  larger  than  increased  ex- 
penses. This  was  reflected  in  the  companies'  surplus  for  the 
year,  and  a  liberal  distribution  was  made  to  the  employees. 
The  expenses  during  the  past  year  more  than  overcame  in- 
creased earnings  and  the  increase  in  the  expenses  was  due 
in  a  large  part  to  increases  in  regular  wages. 

It  is  the  intention  of  the  Bell  System  to  distribute  in  regu- 
lar wages  to  its  employees,  their  full  proportion  of  the  revenue 
it  is  allowed  to  collect,  the  maximum  that  is  being  paid  by 
others  for  similar  services  and  such  an  amount  as  will  secure 
the  vesy  best  class  of  employees. 

There  is  no  utility  so  dependent  upon  the  service  rendered 
by  the  employees  as  is  this.  There  is  no  service  rendered 
by  any  corporation  which  is  so  exacting.  It  is  largely  a 
personal  service  rendered  by  each  employee  to  each  indi- 
vidual. Much  depends  upon  the  employee.  When  a  con- 
nection is  asked  for,  it  is  important,  at  least  in  the  mind  of 
the  individual  asking.  Delay  irritates,  and  anything  which 
seems  to  be  indifference  or  inattention  on  the  part  of  the 
employees  more  than  irritates.  This  is  intensified  by  the 
fact  that  although  the  relation  is  personal,  it  is  carried  on  at 
a  distance  out  of  sight,  and  also  that  no  one  person  engaged 
in  the  co-operative  process  required  for  the  telephone  con- 
nection can  always  know  or  fully  understand  the  difficulties 
or  obstructions  occurring  at  other  points. 

It  is  necessary  that  the  service  required  of  the  employee 
shall  not  overtax  physically  or  mentally,  and  that  the  working 
conditions  and  opportunities  for  relaxation  shall  be  of  the 
best.  Every  effort  has  been  made  to  create  such  conditions 
and  make  the  work  as  attractive  and  pleasant  as  any  con- 
tinuous work  can  be.  It  is  also  necessary  that  the  control  of 
the  operating  organization  shall  be  absolutely  under  the  au- 
thority of  the  company  which  is  responsible  for  the  service, 
and  it  is  obligatory  on  the  part  of  the  company  to  see  that 
such  authority  shall  not  be  abused  and  that  every  employee 
has  immediate  and  free  access  to  higher  authority  in  case  of 
any  real  or  fancied  grievance. 

This  policy  has  worked  very  satisfactorily  and  there  has 
been  relatively  little  trouble  with  our  employees,  and  what 
there  has  been  has  been  the  outgrowth  of  local  conditions 
rather  than  a  result  of  any  grievance  or  dissatisfaction  on 
the  part  of  the  employees  with  their  work. 

VALUE  OP  PROPERTY  OP  THE  BELL  COMPANIES. 

In  view  of  the  many  derogatory  statements  which  have 
been  circulated  through  carelessness  or  intention,  we  think  it 
is  our  duty  to  reassure  our  shareholders;  we  wish  to  impress 
upon  them  the  value  and  security  of  their  holdings.  No  one 
can  forecast  the  future,  but  based  on  an  intimate  knowledge 
of  the  past,  it  is  within  limits  to  say  that  there  is  as  much 
reason  for  confidence  now  as  there  has  been.  Our  business 
is  growing,  the  public  is  friendly,  the  decisions  of  the  boards 
of  control  and  regulation  without  exception  have  been  in- 
tended to  be  fair,  and  have  been  acceptable  if  not  always 
entirely  to  our  satisfaction.  Our  plant  has  beon  maintained 
at  the  highest  state  of  efficiency. 

Our  obsolescence  has  in  great  part  been  taken  care  of 
in  our  maintenance,  all  of  it  in  our  maintenance  and  recon- 
struction, and  there  is  a  large  and  increasing  reserve  against 
any  emergency.  We  have  allotted  to  these  items  as  liberally 
as  in  the  past  years,  and  yet  in  this  year  of  unusual  expense 
our  surplus,  while  not  quite  equal  to  previous  years,  shows  a 
safe  margin  over  all. 

Our  shareholders  have  paid  to  the  Company  in  premiums 
about  $35,000,000  in  excess  of  par  for  their  capital  stock. 

The  minimum  replacement  value  of  our  property,  exclusive 
of  intangibles,  is  far  in  excess  of  the  book  value,  and  intangi- 
bles represent  expenditure  and  have  value.  Actual  apprais- 
als are  continually  being  made  by  boards  of  control,  municipal 
and  other  rate-making  bodies  for  rate-fixing  purposes.  They 
are  made  by  independent  appraisers  who  certainly  have  no 
interest  in  over- valuation.  In  every  case  the  appraisals 
have  demonstrated  the  conservatism  of  the  book  value. 

The  book  value  of  the  plant  and  other  assets  of  the  Bell 
System  as  a  whole,  exclusive  of  intangibles,  is  over  three 
hundred  millions  in  excess  of  the  outstanding  obligations;  or 
a  surplus  amounting  to  much  over  one-half  of  the  share 
capital  obligations  outstanding,  inclusive  of  American  Tele- 
phone and  Telegraph  Company's  and  other  Bell  companies' 
share  capital  in  the  hands  of  the  public. 

WESTERN    ELECTRIC    COMPANY,    INCORPORATED. 

The  business  of  the  Western  Electric  Company,  Inc.,  has, 
of  course,  reflected  the  policy  of  its  principal  customers.  At 
the  beginning  of  the  year  the  Bell  Telephone  System  was, 
without  sparing  cost,  extending  its  plant  to  meet  the  phe- 
nomenal demands  of  general  business,  and  the  consequent 
demand  for  Western  Electric  products  exceeded  all  previous 
records. 

When  it  became  probable  that  this  country  would  become 
involved  in  the  great  war,  the  Bell  System,  in  preparation 
for  extraordinary  service  demands  which  would  come  in 
such  a  contingency,  directly  and  indirectly,  from  the  vari- 
ous departments  of  the  Government,  commenced  a  syste- 
matic restraint  of  station  growth.  That  naturally  affected 
adversely  a  certain  portion  of  the  Western  Electric  business. 
Later  (in  July)  it  appeared  to  us  that  we  should  do  our  part 


to  conserve  the  resources  of  the  country  which  would  be 
required  for  war  purposes  and  we  decided  to  limit  construc- 
tion and  reconstruction  which  would  use  lead,  copper  and 
other  materials  and  likewise  man-power,  to  such  work  as 
would  further  military  preparations.  This  cut  down  ma- 
terially another  part  of  the  Western  Electric  product. 

With  this  came  the  setting  aside  of  its  program  on  central 
office  work  and  a  substitution  in  its  place  of  emergency  re- 
quirements for  camps,  cantonments,  &c,  so  that  during  the 
year  the  company  has  been  meeting  a  variety  of  changes  in 
requirements  which  will  probably  affect  its  earnings.  It 
has,  however,  been  successful  in  adjusting  itself  rapidly  to 
changing  conditions  and  in  giving  us  what  the  changing  con- 
ditions have  required.  It  has,  of  course,  put  its  great  fa- 
cilities in  the  way  of  development  and  experimentation  as 
well  as  of  manufacturing  at  the  command  of  the  Government. 

SUMMARY    OP    THE    ACTIVITIES    OF    THE    BELL    SYSTEM    IN 
CONNECTION  "WITH   GOVERNMENT  MATTERS. 

The  officials  of  the  Bell  System,  recognizing  the  necessity 
of  telephone  service  in  the  mobilization  of  the  resources  of 
the  nation,  for  over  a  year  prior  to  the  declaration  of  war, 
made  studies  of  preliminary  plans  to  meet  war  conditions. 

What  could  be  done  to  meet  the  problem  of  national  de- 
fense was  demonstrated  in  1916,  during  a  mobilization  of 
our  communication  facilities  conducted  by  a  staff  of  the  sys- 
tem at  the  request  of  the  Secretary  of  the  Navy  and  in  co- 
operation with  naval  officers  under  the  command  of  Admiral 
W.  S.  Benson,  Chief  of  Naval  Operations. 

Immediately  upon  the  declaration  of  war,  Washington 
became  the  centre  of  great  activity.  Under  authority  of  and 
co-operating  with  the  Council  of  National  Defense  and  mili- 
tary and  naval  officers,  effective  and  harmonious  methods 
were  worked  out  by  the  Bell  System,  by  which  it  has  been 
able  to  meet  the  unusual  requirements. 

The  following  is  a  short  summary  of  the  resulting  activi- 
ties of  the  Bell  System. 

Precedence  was  established  throughout  the  system  for  all 
Government  service,  and  at  Washington  and  over  the  entire 
country  for  the  maintenance  of  existing  Government  facili- 
ties and  the  construction  of  the  numerous  additional  ones  re- 
quired. 

Special  attention  is  being  given  to,  and  special  investiga- 
tion is  being  made  of,  this  service,  that  it  may  be  always 
available,  and  as  far  as  possible  provided  in  advance  of  the 
need.  For  this,  elaborate  plans  had  to  be  worked  out, 
special  operating  methods  devised  and  some  twelve  thousand 
toll  operators  specially  trained.  Work  has  been  done  in  a 
few  weeks  that  ordinarily  would  have  taken  several  months. 

In  times  of  peace  telephone  traffic  flows  along  the  channels 
of  commerce.  War  has  made  new  centres  and  new  routes. 
Washington  has  become  the  centre  of  a  vast  new  traffic. 
The  growth  during  the  last  few  months  in  the  toll  telephone 
service  centring  at  Washington  has  been  greater  than  dur- 
ing the  eight  previous  years. 

To  meet  this  increased  toll  business  new  facilities  centring 
at  Washington  have  been  provided;  the  number  of  lines  radi- 
ating from  Washington  has  been  increased  many  times,  and 
further  increases  are  still  being  made.  There  is  also  nearly 
completed  between  New  York  and  Washington  a  new  under- 
ground cable  of  the  latest  design,  containing  80,000  miles  of 
wire.  This  will  be  an  important  addition  to  the  underground 
facilities  connecting  the  seaboard  cities  from  Washington 
to  Boston. 

Five  times  already  have  the  toll  switchboards  at  Wash- 
ington been  increased  and  the  plans  are  made  and  material 
ordered  for  additional  increases.  Notwithstanding  the  rapid 
growth  of  this  service,  and  the  scarcity  of  labor,  material  and 
transportation,  a  satisfactory  service  has  been  provided  and 
maintained. 

Local  traffic  of  the  Washington  telephone  exchange  in- 
creased many  times,  making  necessary  one  entirely  new  cen- 
tral office  and  substantial  additions  to  all  the  existing  ones. 
Large  additions  to  the  underground  wire  system  have  been 
and  are  still  being  made. 

To  meet  the  necessity  for  trained  operators  for  both  local 
and  toll  traffic,  hundreds  of  operators  have  been  brought 
from  other  cities.  Large  additions  to  the  training  schools 
have  been  established,  where  operators  are  being  trained  as 
fast  as  they  can  be  secured. 

To  supply  departmental  and  inter-departmental  service 
in  Washington,  a  large  amount  of  underground  cable  has 
been  laid  directly  connecting  different  Governmental  and 
departmental  buildings  widely  separated.  Existing  private 
switchboard  and  other  equipment  has  been  thoroughly  gone 
over  and  large  additions  made.  Still  larger  additions  are 
now  under  way.  Several  of  the  departmental  multiple 
switchboards  are  large  enough  for  a  city  of  one  hundred 
thousand  population.  The  new  and  temporary  buildings 
which  have  been  and  are  being  erected  are  being  equipped  with 
complete  telephone  systems  and  connected  with  other  de- 
partmental buildings  and  the  local  system.  For  use  in  the 
national  service  15,000  miles  of  toll  wire  and  27,000  miles  of 
circuit  for  telegraph  use  have  been  taken  from  commercial 
service  and  devoted  exclusively  to  the  use  of  the  Government. 

To  this  work  at  Washington  the  expert  and  technical 
telephone  men  of  the  Washington  system,  as  well  as  many 
others  from  all  parts  of  the  country,  have  dovoted  their  en- 
tire time. 

In  other  sections  it  has  been  necessary  to  provide  telephone 
facilities  and  toll  connections  for  the  National  Army  Can- 
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tonments,  National  Guard  Camps,  Division  Headquarters 
of  +he  Army  and  Navy,  Army  Posts,  Navy  Yards,  Aviation 
Fields,  Supply,  Quartermasters'  and  Training  Camps,  mu- 
nition manufactures,  ship-building  yards  and  various  Fed- 
eral and  State  camps  and  headquarters  located  in  different 
parts  of  the  country. 

A  full  description  of  this  work  would  require  long  lists  and 
detailed  statements  of  large  undertakings  at  many  hundreds 
of  places  in  all  parts  of  the  country. 

Many  of  them  are  located  far  from  existing  facilities  and 
in  sections  heretofore  not  requiring  extensive  telephone  fa- 
cilities, and  some  of  them  are  the  equivalent  telephonically 
of  cities  of  thirty  to  forty  thousand  inhabitants. 

This  new  traffic  has  necessitated  trunk  lines  from  all  such 
points  to  adjacent  cities,  many  new  toll  lines  or  additional 
wires  on  existing  lines  of  the  Bull  System  (including  addi- 
tional circuits  on  the  transcontinental  line) ,  and  in  many  local 
exchanges  additions  to  the  local  switchboard  facilities,  wire 
system  and  operating  force. 

At  the  request  of  the  United  States  Coast  Guard  complete 
plans  for  the  enlargement  of  the  Coast  Guard  telephone  sys- 
tem were  made,  and  the  work  of  reconstructing  and  extend- 
ing these  lines  done.  This  work  includes  connecting  about 
100  lighthouses  and  200  coast  guard  stations,  the  laying  of 
some  300  miles  of  submarine  cable,  the  constructing  of  over 
650  miles  of  pole  line  and  the  stringing  of  over  1,200  miles 
of  wire.  The  Coast  Guard  system  is  now  connected  with  the 
Bell  System. 

The  Bell  System  has  been  called  upon  to  manufacture 
and  furnish  a  very  large  amount  of  telephone  equipment 
and  supplies  of  every  kind,  including  many  special  devices 
for  the  Army  and  Navy,  both  for  use  in  this  country  and  by 
the  American  Expeditionary  Force  in  France. 

The  Signal  Corps  of  the  Army  required  a  large  force  of 
men  specially  trained  in  telephone  and  telegraph  work. 
From  the  Bell  System  some  fourteen  battalions  of  picked 
officers  and  men  have  joined  this  branch  of  the  service. 
Many  of  these  are  already  over  the  water,  and  those  not 
needed  for  service  in  this  country  will  soon  join  them.  The 
training  they  have  received  in  the  Bell  System,  together 
with  the  intensive  training  under  officers  of  the  regular  army 
in  camps,  has  made  these  men  especially  efficient,  and  we  are 
gratified  to  know  that  they  receive  many  commendations. 

We  have  assisted  in  the  organization  of  a  Division  of  Re- 
search and  Inspection  for  the  American  Expeditionary 
Force  in  France,  recruited  largely  from  the  scientific  staff 
and  laboratory  forces  of  the  Bell  System. 

Technically  trained  men  have  been  detached  from  our 
service  for  special  service  in  the  Army  and  Navy.  Over 
150  men  have  been  admitted  to  Officers'  Training  Camps, 
and  2,000  employees  are  members  of  the  National  Guard 
or  Naval  Militia  and  are  in  active  service. 

The  Bell  System  has  a  total  of  approximately  7,500  em- 
ployees now  engaged  in  serving  the  country  abroad  and  at 
home  in  various  activities  incident  to  the  war. 

These  large  deductions  from  the  limited  supply  of  trained 
men  available  for  telephone  work  have  come  at  a  time  when 
the  system  has  had  to  meet  the  most  extraordinary  demands 
ever  put  upon  its  service. 

REPORT    OF   THE    AMERICAN    TELEPHONE    AND 
TELEGRAPH  COMPANY. 

The  statement  of  earnings  of  the  American  Telephone 
and  Telegraph  Company  represents,  in  addition  to  the  net 
receipts  of  the  long-distance  lines,  only  that  part  of  the  earn- 
ings of  the  Bell  System  which  is  received  by  the  American 
Telephone  and  Telegraph  Company,  out  of  the  divisible 
surplus  of  the  associated  companies  from  operation,  as  in- 
terest or  dividends  on  money  advanced  by  the  Company  to 
finance  the  associated  companies,  or  as  payments  by  the 
associated  companies  to  maintain  the  central  administrtaion. 

The  disbursements  of  dividends  and  interest  represent 
the  charges  on  the  securities  issued  by  the  Company  to  fi- 
nance the  associated  companies  and  the  long-distance  lines. 

The  actual  financial  and  statistical  statements  of  the  tele- 
phone service  of  the  Bell  System,  that  is,  revenue  and  ex- 
pense, are  shown  in  the  report  of  the  Bell  Telephone  System 
preceding. 

EARNINGS. 

The  net  earnings  of  the  American  Telephone  and  Tele- 
graph Company  for  the  year  were  $48,940,466  63,  which 
is  $4,197,090  18  more  than  for  the  previous  year.  These 
results  are  after  making  provision  for  the  Federal  income  and 
excess  profits  taxes  payable  in  1918.  The  interest  charges 
were  $10,469,360  47  and  the  dividends  at  the  regular  rate  of 
8  per  cent  per  annum  were  $32,481,613  76.  Of  the  resulting 
balance  there  were  carried  to  Reserves  $2,500,000  and  to 
Surplus  $3,489,492  40. 

BALANCE  SHEET. 

The  balance  sheet  of  the  American  Telephone  and  Tele- 
graph Company  is  given  as  usual  at  the  end  of  this  report. 
By  comparison  with  the  previous  year's  balance  sheet  it  will 
be  seen  that  the  investment  in  stocks,  bonds  and  notes  of 
associated  companies  increased  $88,455,220  69,  and  perma- 
nent plant  increased  $12,975,353  09,  current  assets  decreased 
$19,023,302  40  and  cash  decreased  $42,173,259  19. 

Of  the  increase  in  stocks,  bonds  and  notes,  $14,639,700 
represents  the  amount  subscribed  for  preferred  stock  of  the 
Western  Electric  Company,  Incorporated. 


The  account  "Trustees — Employees'  Stock — Purchase 
Plan,"  $4,611,478  63,  represents  the  balance  on  advances 
made  to  the  Trustees  to  acquire  stock  which  they  sold  to 
employees  on  the  plan  of  easy  payments  explained  in  pre- 
vious reports,  less  payments  on  that  account  received  from 
employees. 

On  the  other  side,  under  liabilities,  the  increase  in  capital 
stock  outstanding  of  $40,037,600  represents  new  stock 
offered  shareholders  of  record  December  11  1916  and  stock 
issued  in  exchange  for  convertible  bonds.  Capital  Stock 
Installments  of  $17,524  50  represent  payments  on  account 
of  subscriptions  not  then  paid  in  full.  The  total  indebted- 
ness decreased  $8,422,208  30  during  the  year. 

There  was  a  total  increase  in  assets  of  $40,234,012  19, 
against  which  was  a  net  increase  in  capitalization  and  in- 
debtedness of  $31,600,897  20,  showing  a  net  improvement 
in  the  Company's  financial  position  of  $8,633,114  99,  which 
is  represented  by  the  increase  of  that  amount  in  surplus  and 
reserves. 

CAPITAL  STOCK  AND  BONDS. 

During  the  year  Capital  Stock  increased  $40,037,600.  Of 
this  $39, 106,000  was  issued  under  date  of  November  1  1917 
for  cash  at  par,  in  accordance  with  the  terms  of  the  offer  to 
stockholders  of  record  at  December  11  1916.  The  balance 
of  $931,600  of  stock  issued  was  in  exchange  for  convertible 
bonds. 

$729,300  of  4J^  per  cent  convertible  bonds  were  converted 
into  stock  during  the  year  at  the  ratio  of  $120  of  bonds,  or 
$100  of  bonds  and  $20  of  cash,  for  one  share  of  stock.  There 
remained  outstanding  at  the  end  of  the  year  $13,160,800 
of  these  bonds  out  of  a  total  of  $67,000,000  issued  in  1913. 

During  the  year  $284,000  of  the  4  per  cent  convertible 
bonds  were  exchanged  for  stock  at  a  slightly  changing  ratio, 
averaging  about  $125  of  bonds  for  one  share  of  stock.  At 
the  end  of  the  year  $2,843,000  of  this  issue  remained  out- 
standing. The  right  to  convert  these  bonds  into  stock  ex- 
pired at  the  end  of  February  1918. 

Of  the  $50,000,000  4^  per  cent  coupon  notes  of  this  Com- 
pany, or  of  the  associated  companies  bearing  its  endorse- 
ment, maturing  February  1  1918,  $31,612,000  had  been 
acquired  by  this  Company  at  the  end  of  1917.  The  Com- 
pany had  also  acquired  the  additional  $1,610,000  of  asso- 
ciated companies'  notes  endorsed  by  it  maturing  February  1 
1918  and  mentioned  in  last  year's  report.  In  order  to 
reimburse  its  treasury  in  part  for  the  subscription  for  $14,- 
639,700  Western  Electric  preferred  stock  and  the  purchases 
of  coupon  notes,  and  to  provide  funds  for  the  payment  of 
the  balance  of  $18,388,000  coupon  notes  on  February  1 
1918,  the  Company,  in  January  of  this  year,  sold  with  its 
endorsement  $40,000,000  6  per  cent  notes  of  the  associated 
companies  dated  February  1  1918  and  maturing  February  1 
1919. 

There  are  also  outstanding,  endorsed  by  this  Company, 
$11,100,000  notes  of  the  195  Broadway  Corporation,  due 
July  1  1920,  which  corporation  owns  the  real  estate  where 
the  Company's  offices  are  now  located. 

The  total  outstanding  capital  stock  and  bonds  of  the 
American  Telephone  and  Telegraph  Company  at  December 
31  1917  were  as  follows: 

Capital  Stock $435,641,200 

4%  Collateral  Trust  Bonds.  1929 78,000,000 

5%  Collateral  Trust  Bonds,  1946--- 79,195,500 

4%  Convertible  Bonds,  1936 2,843,000 

4V2%  Convertible  Bonds,  1933 13,160,800 

5%    Western    Telephone    and    Telegraph    Company    Bonds, 

1932,  guaranteed --  9,985,000 

Total $618,825,500 

For  the  $435,641,200  capital  stock  $470,613,540  94  has 
been  paid  into  the  treasury  of  the  Company;  the  $34,972,- 
340  94  in  excess  of  par  value  represents  premiums  on  stock 
which  are  included  as  part  of  the  Company's  surplus. 

All  discounts  on  bond  and  note  issues  are  deducted  in 
determining  the  net  surplus  as  shown  in  the  balanco  sheet. 

The  number  of  shareholders,  not  including  employees 
purchasing  stock  under  the  plan  of  easy  payments,  was 
86,599  on  December  31  1917,  and  shows  an  increase  of  16,044 
during  the  year.  That  the  distribution  continues  to  be 
more  general  appears  from  the  following: 

77,258  held  less  than  100  shares  each; 
8,917  held  from      100  to  1,000  shares  each; 
389  held  from  1,000  to  5,000  shares  each; 
18  held  5,000  shares  or  more  each  (omitting  brokers,  holders  in  invest- 
ment trusts,  etc.). 

Of  the  holders  of  less  than  100  shares  each: 

21 ,683  held    5  shares  or  less  each; 
59,280  held  25  shares  or  less  each. 

The  average  number  of  shares  held  was  50,  or  deducting 
the  stock  held  by  Trustees  under  the  Employees'  Stock 
Purchase  Plan  the  average  was  49  shares. 

A  majority  of  the  Company's  shareholders  are  women. 
Less  than  4  per  cent  of  the  stock  was  at  December  31st  in 
the  names  of  brokers  and  less  than  2  per  cent  of  all  the  stock 
is  held  in  Europe.  H 

To  the  86,599  stockholders  of  record  shown  above  there 
should  be  added  some  33,000  employees  of  the  Bell  System 
in  all  parts  of  the  country  who  are  paying  for  stock  out  of 
their  wages  at  the  rate  of  $2  per  share  per  month.  (Several 
thousand  employees  have  already  paid  in  full  for  their  stock, 
and  are  now  stockholders  of  record.)  Counting  these  and 
also  those  persons  whose  stock  is  held  for  them  in  investment 
trusts  and  the  like,  there  are  probably  at  least  130,000  actual 
owners  of  stock  in  this  Company. 
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BELL  TELEPHONE  SYSTEM   IN  THE  UNITED  STATES. 

CONDENSED  STATISTICS. 


Dec.  31 

1895. 

Dec.  31 
1900. 

Dec.  31 
1905. 

Dec.  31 
1910. 

Dec.  31 
1915. 

Dec.  31 
1916. 

Dec.  31 
1917. 

Increase. 

Total  Miles  of  Pole  Lines 

78,203 

131.538 

213,233 

282,877 

330,602 

337,289 

351,222 

13,933 

Miles   of  Underground   Conduit    (length   of 
single  duct) 

30.165 

44,510 

47,120 

51,208 

4,088 

Miles  of  Underground  Wire 

184.515 

2.028 

488.872 

705,269 

4,203 

1,252.329 

2,345,742 

9,373 

3,424,803 

5,992,303 

24,636 

5,625,273 

10,536.837 

36,314 

7,932,394 

11,468,525 

41,172 

8,340,618 

13,451,121 

46,868 

9,112,498 

1,982,596 

Miles  of  Submarine  Wire _    _ 

5,696 

Miles  of  Aerial  Wire 

771,880 

Total  Miles  of  Wire.. 

675.415 

1.961.801 

5,779,918 

11,642,212 

18,505,545 

19,850,315 

22,610,487 

2,760.172 

Comprising  Toll  Wire 

215.687 
459,728 

607.599 
1,354.202 

1,265.236 
4,514,682 

1,963,994 
9,678.218 

2.453,483 
16.052,062 

2,682,910 
17,167,405 

3,088,808 
19,521.679 

405,898 

Comprising  Exchange  Wire .  .   .   

2,354,274 

Total 

675.415 

1.961,801 

5,779.918 

11.642,212 

18.505.545 

19,850.315 

22,610.487 

2,760,172 

Miles  of  Phantom  Circuit 

115,506 

196,841 

221.994 

281.016 

59,022 

Total  Exchange  Circuits 

237,837 
1,613 

508,262 
2.775 

1,135,449 
4,532 

2,082,960 
4.933 

3.174.271 
5.300 

3,459.069 
5,397 

3.706,682 
5.676 

247,613 

Number  of  Central  Offices 

279 

Number  of  Bell  Stations  (Owned) 

309.502 

835.911 
20,000 

2.282.378 
246.337 

3,933,056 
1,949.663 

5.968,110 
3,183,111 

6.545,490 
3,301,702 

7,031,530 
3.444.148 

486.040 

Number  of  Rpll   Cinnnfirf.ed    Stations 

142,446 

Total  Stations 

309,502 

855,911 

2.528.715 

5,882,719 

9,151.221 

9.847.192 

10.475.678 

628.486 

Number  of  Employees 

14.517 

37.067 

89.661 

120,311 

156,294 

179,032 

192.364 

13,332 

Number    of   Connecting    Companies,    Lines 
and   Systems 

17,845 

28,306 

30,358 

31 .428 

1.070 

Exchange  Connections  Daily 

2.351.420 

5,668.986 

13.543,468 

21.681.471 

25,183,799 

28,530,073 

30,845.153 

2.315.080 

Toll  Connections  Daily 

51.123 

148,528 

368.083 

602,539 

819,030 

889,860 

1.009.205 

119.345 

BELL  TELEPHONE  SYSTEM   IN  THE   UNITED  STATES 

ALL  DUPLICATIONS  BETWEEN  COMPANIES  EXCLUDED. 

COMBINED   BALANCE    SHEETS   AT   FIVE    YEAR    INTERVALS,    1885-1917. 


Assets — 

Contracts  and  Licenses 

Telephone   Plant 

Supplies,  Tools,  &c 

Receivables 

Cash 

Stocks  and  Bonds 

Total 

Liabilities — 

Capital  Stock 

Funded  Debts 

Bills  Payable . - 

Accounts  Payable 

Total  Outstanding  Obligations. 

Employees'  Benefit  Fund 

Surplus  and  Reserves 

Total. .- 


Dec.    31 

1885. 


$16,732,100 

38.618.600 

348.500 

1.450.900 

1.792,600 

1.138.800 


$60,081,500 


$38,229,200 
367.400 

}  2.618.900 


Dec.    31 
1890. 


$18,925,700 
58,512.400 
1.021.800 
1,761.600 
1.183.300 
2.697.400 


$84,102,200 


$43,792,800 
6,473.100 
1,323.000 
3.301.100 


$41,215,500  $54,890,000 


18,866.000 


$60,081,500 


29,212,200 


$84,102,200 


Dec.     31 
1895. 


$20,005,300 
87.858,500 
1,810,000 
3,746.600 
2,484.100 
4,480.500 


$120,385,000 


$.".462,700 

10,074,100 

2.000.000 

6.138.000 


$75,674,800 
44".7lb".206 


$120,385,000 


Dec.     31 
1900. 


$14 

180 

6 

13 

3 

11 


79  1.300 
699,800 
464,400 
,644.000 
.223.000 
,400.400 


$230,225,900 


Dec.     31 
1905. 


$13,313,400 
368.065,300 
11.069,500 
26.220.800 
11.005.900 
23.041,200 


$452,716,100 


$130,006,900  S238.S31.100 

44,137.900   93,079.500 

7.000,000   35.000.000 

13,583.300   22.407.500 


$194,728,100 
35.497.866 


$230,225,900 


$389,018,100 
63~.698".666 


Dec.     31 
1910. 


$2,943,381 
610,099.964 
20.987,551 
26.077,802 
27.548,933 
64,766,089 


$753,323,720 


$344,645,430 

221.791.696 

42.566.943 

21.721.125 


$633,725,194 
11 9. 598".  526 


$452,716. 100i$753 .323.720 


Dec.  31 
1915. 


$880,068,520 
15.951.582 
43,518.625 
45.716.330 
72.652.646 


$1,057,907,703 


$440,711,200 

353.236.464 

2,404.920 

29.039.127 


$825,391,711 

9.114.329 

223.401.663 


$1,057,907,703 


Dec.  31 
1917. 


$1,064,892,710 

31.543.745 

42.472.942 

35,986,840 

101.607.231 


$1,276,503,468 


$505,403,777 

407,434.080 

4.538,565 

46.382.252 


$963,758,674 

9.219,143 

303,525,651 


$1,276,503,468 


BELL  TELEPHONE  SYSTEM  IN  THE  UNITED  STATES 
ALL   DUPLICATIONS   BETWEEN   COMPANIES   EXCLUDED 
COMPARATIVE  REVENUE  AT  FIVE  YEAR  INTERVALS.    1885-1917. 


Gross   Revenue 

Expenses 

Net  Revenue 

Interest  

Net  Income 

Dividends 

Balance  for  Surplus 


Year   1885. 


$10,033,600 
5.124,300 


$4,909,300 
27.700 


$4,881,600 
3.107.200 


$1,774,400 


Year   1890. 


$16,212,100 
9,067.600 


$7,144,500 
278.700 


$6,865,800 
4.101.300 


$2,764,500 


Year   1895. 


$24,197,200 
15.488.400 


$8,708,800 
655.500 


$8,053,300 
5.066.900 


$2,986,400 


Year   1900. 


$46,385,600 
30.632.400 


S15.753.2O0 

2,389.600 


$13,363,600 
7.893.500 


$5,470,100 


Year   1905. 


$97,500,100 
66.189.400 


$31,310,700 
5,836,300 


$25,474,400 
15.817.500 


$9,656,900 


Year   1910. 


Year    1915. 


$165,612,881 
114.618.473 


$50,994,408 
11.556.864 


$239,900,649 
173.727,892 


$66,181,757 
18,095,643 


$39,437,544 
25.160.786 


$14,276,758 


$48,086,114 
32.897.065 


$15,189,049 


Year  1917. 


$301,867,172 
229.332,730 


$72,534,442 
21,820,231 


$50,714,211 
36,862,582 


$13,851,629 


AMERICAN  TELEPHONE  &  TELEGRAPH    COMPANY 
BALANCE  SHEET,  DECEMBER  31   1917 
Assets^- ~ 

Stocks  of  Associate  Companies $489,148,443  05 

Bonds  and  Notes  of  Associated  Companies.   119,786,058  91 

$608,934,501  96 

Telephones -  $18,088,289  24 

Real  Estate 509,147  42 

Office  Furniture  and  Fixtures 255.231  46 

Long  Lines  Telephone  Plant. 65.084,543  39 

83.937,211  51 

Trustees — Employees'  Stock  Purchase  Plan  4,611 ,478  63 

Special  Demand  Notes 20.394,800  52 

Current  Accounts  Receivable 19.876,721  82 

40,271.522  34 

Temporary  Cash  Investments $2,176,340  00 

Cash  and  Deposits 23,064,401  51 

25.240.741  51 


$762,995,455  95 
Liabilities —  ==^^^= 

Capital    Stock $435,641,200  00 

Capital  Stock  Installments 17.524  50 

$435,658,724  50 

4%  Collateral  Trust  Bonds,  1929... 78.000,000  00 

5%  Collateral  Trust  Bonds,  1946 79,195,500  00 

5%  Western  T.  &  T.  Co.  Bonds,  1932 9.985.000  00 

4%  Convertible  Bonds,  1936 2,843.000  00 

4k  Convertible  Bonds.  1933 13,160.800  00 

4X4%  Coupon  Notes.  1918 7.569,000  00 

2  190.753.300  00 

DividendPayableJan.15  1918... --     $8,712,824  00 

Interest  and  Taxes  Accrued,  but  not  due..       4,084.664  54 

Current  Accounts  Payable 3.057.981  92 

15.855,470  46 

Employees'  Benefit  Fund 2,000,000  00 

Reserves  for  Depreciation  and  Contingencies 36,354,400  53 

Surplus  (including  Capital  Stock  Premiums  and  excluding 

Debt  Discount  and  Expense) 82,373.560  46 

.  $762,995,455  95 


Note. — $21 ,91 9,000  00  Coupon  Notes  of  Associated  Companies,  endorsed 
but  not  owned  by  this  Company,  are  not  included  above  in  either  Assets 
or  Liabilities. 

H.  BLAIR-SMITH.  Acting  Comptroller. 


AMERICAN   TELEPHONE   &  TELEO.RAPH   COMPANY. 

COMPARATIVE    STATEMENT   OF   EARNINGS   AND    EXPENSES 
FOR  THE  YEARS  1916  AND   1917. 

Earnings—                                                              1916.  1917. 

Dividends $26,710,690  58  $28,894,254  50 

Interest    and    other    Revenue   from    Asso- 
ciated Companies 14.529.978  74  17.805.005  88 

Telephone  Traffic  (net) 8.136.314  23  7,8X7,547  98 

Other   Sources 1.555,067  89  1,650,254  84 

Total              $50,932,051  44  $56,237,063  20 

Expenses. - $6.188,674  99  7.296.596  57 

Net  Earnings.. $44,743,376  45  $48,910,466  63 

Deduct    Interest 6.730.098  86  10.469.360  47 

Balance .$38,013,277  59  $38,471,106  16 

Deduct    Dividends 31,122.187  46  32.481,613  76 

Balance $6.891,090  13  $5.989,492  40 

Carried  to  Reserves. $2,500,000  00  $2,500.000  00 

Carried  to  Surplus 4.391.090  13  3.489,492  40 

Total $6,891,090  13  $5,989.492  40 


H 

BLAIR-SMITH,  Acting  Comptroller. 

ANNUAL  EARNINGS  AND  DIVIDENDS. 

Net 

Dividends 

Added  to 

Added  to 

Year— 

Revenue. 

Paid. 

Reserves. 

Surplus. 
$470,199 

1900 

$5,486,058 

$4,078,601 

$937,258 

1901 

7.398.286 

5.050.024 

1.377.651 

970.611 

1902 

7.835.272 

6.584,404 

522.247 

728,621 

8.619.151 

728.140 

1,217.374 

1904 

11.275.702 

9.799,118 

586.149 

890 ,435 

1905 

13.034  038 

9,866,355 

1.713.295 

1.424,388 

1906 

12.970.937 

10.195,233 

1.773.737 

1,001,967 

1907 

16.269.388 

10,943,644 

3.500,000 

1,825,744 

1908 

18.121.707 

12,459,156 

3.000.000 

2,662,551 

1909 

23.095.389 

17,036.276 

3,000.000 

3.059.113 

1910 

26.855.893 

20.776,822 

3.000.000 

3.079.071 

1911 

27.733.265 

22.169,450 

2. SOU. 000 

2.763,815 

1912 

82.062.945 

26.015,588 

2.800.000 

3.247,357 

1913 

...32.920.090 

27,454,037 

2,500.000 

2.966.053 

1914 

32.334.814 

27.572,675 

2.500.000 

2,262.139 

1915 

...34.618.638 

29.100,591 

2.500.000 

3,018,047 

31.122,187 
32,481,614 

2.500.000 
2,500,000 

4.391,090 

1917 

38,471.106 

3,489,492 

H 

BLAIR-SMITH,  Acting  Comptroller. 
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LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES 


ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


City  of  Lackawanna,  Erie  County, 

New  York,  February  28  1918. 
To  the  Stockholders: 

The  outstanding  feature  of  the  year  1917  was  the  entrance 
of  this  country  into  the  European  War  on  April  6  1917. 

Consumers  of  steel  throughout  the  world  had  for  some 
time  realized  the  probability  of  such  action  and  the  shortage 
in  supply  of  steel  for  general  consumption  which  must  follow 
the  demands  of  the  United  States  Government  for  its  own 
requirements,  and  had,  therefore,  been  in  keen  competition 
to  supply  their  own  reeds.  Under  the  stimulus  of  this 
competition  prices  for  all  steel  products  had  risen  to  an 
abnormally  high  point,  and  our  Government  decided  that 
the  best  interests  of  the  country,  looking  toward  winning 
the  war,  called  for  the  fixing  of  reasonable  maximum  prices; 
high  enough  to  stimulate  the  maximum  production,  yet  such 
as  to  prevent  undue  profits.  President  Wilson,  in  his  speech 
in  Washington  on  July  11  1917,  laid  down  the  principle  that 
such  prices  must  be  fair  and  reasonable,  based  on  cost  of 
production,  and  must  apply  not  only  to  the  requirements 
of  the  Government  and  its  Allies  for  war  purposes,  but  also 
to  the  general  public  within  the  United  States.  Following 
this  principle  it  was  evident  that  such  prices  should  only  be 
fixed  after  investigation  by  the  Federal  Trade  Commission 
of  the  actual  cost  of  production;  and  the  steel  makers  were 
asked,  and  agreed,  to  furnish  promptly  all  requirements  of 
the  Government  pending  final  determination  of  the  pro- 
posed maximum  prices.  It  is  to  the  credit  of  the  industry 
and  of  the  steel  makers  of  the  country,  that  at  no  time  since 
the  entry  of  this  country  into  the  war  has  any  department 
of  the  Government  suffered  in  its  war  preparations  by  their 
failure  to  supply  steel  in  any  form,  and  they  have  at  all  times 
co-operated  to  the  fullest  extent  with  the  Governmental 
authorities  in  this  regard. 

It  was  not  until  September  24  1917  that  the  first  announce- 
ment of  maximum  prices  governing  specific  items  in  the  steel 
list  was  made  by  the  Government,  the  final  announcement 
being  made  under  date  of  November  5  1917,  at  which  time 
it  was  stated  that  the  iron  and  steel  manufacturers  had 
agreed  promptly  to  adjust  the  maximum  prices  of  all  iron  and 
steel  products,  other  than  those  on  which  prices  had  been 
agreed  upon,  to  the  same  general  standard  as  those  which 
had  been  announced.  The  responsibility  for  such  adjust- 
ment was  placed  by  the  War  Industries  Board  on  the  Com- 
mittee on  Steel  and  Steel  Products  of  tbe  American  Iron 
and  Steel  Institute,  and  that  Committee  made  recommen- 
dations from  time  to  time  as  to  maximum  prices,  extras  and 
differentials,  making  its  final  announcement  on  January  7 
1918. 

The  prices  fixed  by  the  Government  and  the  Committee 
of  the  American  Iron  and  Steel  Institute  have  with  few  ex- 
ceptions been  strictly  adhered  to,  and  have  resulted  in 
greater  stability  in  the  industry.  The  steel  manufacturers, 
through  Committees  of  the  American  Iron  and  Steel  Insti- 
tute, have  also  assisted  the  Government  in  so  placing  orders 
for  its  requirements  and  those  of  the  Allies  as  to  distribute 
the  burden  equitably  among  all  the  manufacturers  of  the 
country. 

Costs  of  production  have  increased  very  greatly,  especially 
since  July  1  1917,  due  to  higher  prices  of  supplies  used,  and 
to  the  increases  in  wages  which  have  been  general  through- 
out the  industry,  and  some  adjustments  of  prices  may  be 
necessary  in  order  that  the  manufacturers  whose  costs  are 
the  highest  may  continue  to  operate  without  loss.  A  basis 
of  prices  that  will  permit  the  highest  cost  manufacturer  to 
have  a  reasonable  profit  will  secure  the  maximum  production 
which  is  so  essential  to  the  winning  of  the  war  and  which 
cannot  be  had  unless  prices  are  such  that  every  manufac- 
turer will  nave  at  least  a  living  profit.  The  final  net  profits 
of  all  will  be  leveled  by  the  War  Excess  Profits  Tax. 

Operations  after  April  6  1917  were  complicated  by  various 
Governmental  regulations,  such  as  manufacturing  priority 
orders,  railroad  priority  orders  and  embargoes,  fuel  control, 
licensing  of  imports  and  exports,  regulations  as  to  trading 
with  the  enemy,  etc.  Without  questioning  the  necessity 
or  wisdom  of  such  regulations,  your  Company  has  endeav- 
ored to  co-operate  with  the  Government  in  every  way,  and 
while  delays  arising  from  and  through  the  various  Govern- 
mental departments  have  at  times  been  detrimental,  your 
Company  has  made  no  complaint. 

Notwithstanding  increased  productive  capacity  the  out- 
put of  iron  ore,  coke,  pig  iron  and  steel  in  the  United  States 
during  1917  fell  below  that  of  1916,  due  mainly  to  difficulties 
of  transportation.  The  statement  made  in  the  report 
covering  the  year  1916,  in  regard  to  railroad  transportation, 
has  proved  to  be  just  and  in  accordance  with  the  facts.  The 
increases  granted  in  rates,  effective  August  1  1917,  in  the 
Trunk  Line  territory,  and  September  20  1917,  in  the  Central 
Freight  Association  territory,  while  helpful  to  the  railroads, 
came  too  late  to  prevent  a  serious  break-down  in  tbe  railroad 
transportation  facilities  of  the  country.  On  December  28 
1917  President  Wilson,  by  proclamation,  took  over  the  con- 
trol, for  the  Government,  of  the  railroads  of  the  country, 


naming  Secretary  McAdoo  as  Director-General  in  charge. 
It  is  interesting  to  note  that  it  is  apparently  the  intention 
of  the  Government,  having  taken  control  of  the  railroads  and 
guaranteed  their  earnings,  to  furnish  them  with  the  facilities 
necessary  to  provide  adequate  service,  which  the  railroads 
would  themselves  have  supplied,  had  they  during  the  past 
five  years  been  allowed  to  charge  the  rates  necessary  to  secure 
earnings  sufficient  to  pay  for  such  facilities;  and  had  such 
facilities  been  so  provided  the  failure  of  transportation 
service,  except  as  it  was  influenced  by  unusual  and  extraor- 
dinary weather  conditions,  would  not  have  occurred  and  the 
country  would  have  been  saved  the  enormous  delays  and 
losses  in  production  and  in  war  preparation  which  have 
occurred. 

Shipments,  as  shown  by  the  table  below,  decreased  about 
7.35  per  cent  as  against  those  of  1916;  but  this  is  due  to  the 
reduced  shipments  of  pig  iron  following  the  sale  of  your 
Lebanon  properties  to  Bethlehem  Steel  Company.  The 
average  price  per  gross  ton  of  $64  40  received  therefor  ia 
$22  81  more  than  in  1916,  an  increase  of  54.84  per  cent. 
Shipments  of  rolled  steel  products  were  1,184,863  tons,  an 
increase  of  31,402  tons  over  1916,  and  were  the  largest  in 
your  Company's  history.  Operations  for  the  year,  after 
the  usual  full  allowance  for  depreciation,  and  full  provision 
for  Federal  Income  and  Excess  Profits  Taxes,  show  a  profit 
of  $16,106,976  22,  equivalent  to  45.89  per  cent  on  the 
$35,097,500  of  your  Company's  outstanding  common  stock. 

Your  Company  received  during  1917,  from  mines  which 
it  owns  or  is  interested  in,  and  from  other  sources,  2,105,734 
gross  tons  of  iron  ore  and  produced  a  total  of  859,776  gross 
tons  of  coke  and  975,198  gross  tons  of  pig  iron.  It  also  pro- 
duced 89,592  gross  tons  of  Bessemer  ingots  and  1,492,775 
gross  tons  of  Open  Hearth  ingots,  a  total  of  1,582,367  gross 
tons  of  steel  ingots  of  all  kinds. 

Shipments  of  products  were  as  follows,  all  in  gross  tons, 
the  figures  for  the  years  1913,  1914,  1915  and  1916  being 
given  for  comparison: 

1917.  1916.         1915.       1914.       1913. 

Standard  Rails 310,655  302,149  276,692  176,877  336,339 

Light  Rails 7,828  1,748       5,327       6,384       8,376 

Angle  Bars.  Fittings,  etc...  74,606  89,701     74,165     47,788     75,606 

Structural  Shapes 135,329  142,353  111,613     85.568  138,538 

Plates 111,370  83,981     44,809     25,941     57,529 

Merchant  Steel  Products,..  423,046  443,247  229,276  102,259  163,887 
Sheet  Bars,  Slabs,  Billets  and 

Blooms 122,029  90,282     67,487     44,464     62,045 

Pig  Iron  and  Miscellaneous.  17,631  144,384     94,463     90,461   142,601 

Total 1.202,494  1,297,825  903,832  579,742  984,921 


Your  properties  have,  as  usual,  been  maintained  in  high 
physical  condition,  so  that  your  Company  has  been  able  to 
benefit  to  the  fullest  extent  by  the  great  demand  for  its 
products. 

The  last  of  the  Open  Hearth  Furnaces  under  construction 
was  placed  in  operation  on  April  8  1917. 

The  new  8-inch  and  12-inch  combination  Bar  Mill  was  not 
completed,  the  final  delivery  of  all  equipment  required  for 
this  Mill  having  only  been  made  on  January  15  1918.  Your 
operations  have  not  suffered  from  the  delay,  the  buildings 
erected  for  this  Mill  having  been  utilized  advantageously 
for  other  purposes,  and  the  extraordinary  demand  having 
absorbed  your  entire  production  of  steel  in  forms  produced 
.by  the  other  mills. 

All  construction  is  now  and  has  for  some  time  past  been 
greatly  delayed  owing  to  shortage  of  labor  in  all  trades,  and 
the  inability  of  out-door  workers  to  continue  at  work  in  the 
very  severe  weather  conditions  experienced  since  early  in 
December  of  1917. 

Your  Company  has  been  exceptionally  fortunate  in  main- 
taining a  fuel  supply.  Railroad  and  Governmental  regu- 
lations have  not  interfered  with  full  use  of  the  1,400  coal 
cars  purchased  in  1916  for  service  between  the  mines  and  the 
plants.  The  operation  of  The  Ellsworth  Collieries  Com- 
pany has  been  in  excess  of  any  coal  company  operating  in 
the  Pennsylvania  field  which  depends  on  railroad  cars  for 
the  movement  of  its  product.  The  ownership  of  the  private 
coal  cars  has,  during  the  past  two  years,  been  of  almost 
incalculable  benefit  to  the  operations  and  earnings  of  your 
Company.  Three  hundred  additional  cars  of  the  same  type 
were  purchased  and  delivered  during  1917,  being  paid  for 
from  earnings.  These  cars  have  been  used  to  supplement 
the  operations  of  the  1 ,400  coal  cars  and  for  general  purposes 
within  your  Buffalo  plant. 

Owing  to  unavoidable  delays  of  construction,  the  new 
No.  8  Blast  Furnace  at  Buffalo,  which  it  was  hoped  would 
be  in  operation  by  the  end  of  1917,  will  not  be  completed 
and  in  blast  before  early  March  1918.  Your  Directors 
during  1917  authorized  the  construction  of  still  another 
Blast  Furnace  at  Buffalo  of  the  same  capacity  as  the  No.  8, 
to  be  known  as  No.  9,  which  it  is  now  estimated  may  be 
completed  and  put  in  operation  about  August  1  1918. 

The  sale  of  the  Lebanon  properties  of  The  Lackawanna 
Iron  and  Steel  Company  to  Bethlehem  Steel  Company, 
which  it  was  stated  in  the  report  for  1916  had  been  arranged, 
was  finally  made  as  of  February  1  1917;  actual  possession 
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of  the  property  being  given  Bethlehem  Company  on  that 
date.  Final  papers  were  passed,  and  all  payments  due 
during  1917  were  made.  A  deduction  from  surplus  of  $1,- 
812,342  36  has  been  made  to  cover  the  loss  on  this  sale,  as 
against  the  value  at  which  the  property  was  carried  on 
the  books. 

The  Lackawanna  Iron  and  Steel  Company  acquired  the 
Lebanon  properties  in  1894  as  a  valuable  source  of  supply 
of  ore  and  pig  iron  in  connection  with  its  principal  business, 
the  manufacture  of  steel  rails  by  the  Bessemer  process. 
The  removal  of  its  principal  works  to  Buffalo,  with  new  lines 
of  production,  together  with  the  change  in  the  manufacture 
of  steel  from  the  Bessemer  process  to  that  of  the  Open  Hearth, 
made  the  Lebanon  properties  of  no  value  in  connection  with 
the  manufacture  of  steel  at  Buffalo,  whereas  they  were  of 
value  to  Bethlehem  Steel  Company  because  of  the  location 
of  the  works  of  the  Pennsylvania  Steel  Company,  which 
Bethlehem  had  purchased,  within  a  few  miles  of  the  Lebanon 
ore  mines  and  furnaces. 

The  operation  of  the  Lebanon  properties  has  been  a  source 
of  loss  to  your  Company  for  a  period  of  ten  years,  and  your 
Directors  deemed  it  in  your  best  interests  to  dispose  of  the 
property  at  this  time. 

Your  Directors  during  the  latter  part  of  1917  concluded 
an  arrangement  whereby  they  have  made  disposition  of 
part  of  your  ownership  in  the  Scran  ton  Mine,  one  of  the  ore 
properties  of  the  company  located  on  the  Mesaba  Range, 
Minnesota.  This  has  been  accomplished  by  transferring 
the  property  to  a  new  mining  company,  called  the  Hoyt 
Mining  Company,  and  your  interest  in  this  latter  company 
represents  the  proportion  of  the  ore  it  is  estimated  can  be 
used  by  your  company  during  the  life  of  the  mine. 

Your  officers  have  been  giving  this  subject  serious  consid- 
eration for  several  years.  The  excessive  cost  of  mining  the 
ore  by  underground  methods  made  it  desirable,  if  possible, 
to  strip  the  ore  body  and  thereby  produce  the  ore  at  much 
cheaper  cost;  but  this  method  involves  a  much  larger  annual 
production  than  could  be  used  by  your  company.  It  was 
thought  wise,  therefore,  to  try  to  associate  with  your  Com- 
pany other  consuming  interests  who  could  use  some  of  the 
ore,  and  thus  secure  the  benefit  of  the  very  much  cheaper 
costs  of  production  for  such  quantities  of  the  ore  as  your 
company  could  use.  Unless  the  stripping  method  were 
resorted  to,  it  also  seemed  probable  that  all  of  the  ore  could 
not  be  mined  from  the  property  during  the  remaining  term 
of  the  lease. 

The  arrangement  for  interesting  the  additional  consumers 
has  been  consummated  and  it  is  believed  will  prove  a  wise 
one.  Contracts  for  stripping  the  property  have  been  made 
and  active  work  commenced,  and  it  is  expected  that  ship- 
ments of  ore  will  be  made  from  the  stripped  area  commenc- 
ing in  1920. 

Your  Directors  also  authorized  during  1917  the  purchase 
of  a  15  per  cent  interest  in  the  Plymouth  Mining  Company, 
which  owns  a  valuable  stripping  lease  on  the  Gogebic  range. 
This  purchase  has  been  consummated,  a  substantial  portion 
of  the  purchase  price  having  been  paid;  the  balance  will  be 
paid  out  of  earnings.  The  purchase  of  this  interest  in  the 
Plymouth  Mine  constitutes  a  valuable  addition  to  your 
Company's  ore  reserves. 

Your  Company  acquired  during  the  year  the  dock  property 
of  the  Buffalo  &  Susquehanna  Railroad,  immediately  ad- 
joining your  Buffalo  plant  on  the  north,  aggregating  a  total 
of  21.762  acres.  Title  was  taken  in  the  name  of  the  South 
Buffalo  Railway  Company. 

On  account  of  the  restrictions  of  the  Clayton  law,  the 
number  of  your  Company's  Directors  was,  by  resolution 
adopted  at  a  Special  Meeting  of  Stockholders  held  March  12 
1917,  reduced  from  twenty-one  to  fifteen,  the  number  of 
each  class  of  Directors  being  reduced  from  seven  to  five. 
Prior  to  the  Special  Meeting  Messrs.  Richard  F.  Howe, 
Hamilton  F.  Kean,  Percy  R.  Pyne,  E.J.  Hancy,  Henry  R. 
Taylor,  Fred  F.  Graham  and  W.  J.  Wilson  had  resigned  as 
members  of  the  Board;  and  at  the  Annual  Meeting  of  Stock- 
holders on  March  14  1917  Messrs.  John  Henry  Hammond 
and  H.  G.  Dal  ton  were  elected  members  in  addition  to  those 
members  whose  term  expired  in  1917.  On  March  22  1917 
your  Directors  reduced  the  number  of  the  Executive  Commit- 
tee to  eight  members,  there  having  previously  been  nine. 

During  the  year  $612,000  face  value  of  bonds  of  subsidiary 
companies  were  redeemed  and  canceled,  and  in  addition 
$206,000  was  deposited  with  Trustees  for  the  cancellation 
early  in  1918  of  an  additional  $206,000  face  value  of  such 
bonds. 

First  Consolidated  Mortgage  Bonds,  Series  "A,"  Five 
Per  Cent  Convertible,  to  a  face  value  of  $1,000,  were  pre- 
sented for  conversion  during  1917,  and  ten  shares  of  common 
stock  issued  therefor. 

During  the  year  $124,000  face  value  of  your  Company's 
Car  Trust  Certificates  were  redeemed  and  canceled. 

Your  Company  purchased  during  1917  $3,436,000  face 
value  of  its  First  Mortgage  Five  Per  Cent  Convertible  Gold 
Bonds,  due  1923,  making,  with  previous  purchases,  a  total 
of  $3,520,000  face  value  owned.  Of  these  bonds,  $3,250,000 
face  value  were  canceled  in  December  1917;  $230,000  of  the 
balance  having  been  placed  in  escrow  with  a  Trustee  in  con- 
nection with  the  sale  of  the  Lebanon  properties  to  Bethlehem. 

Your  Company  also  purchased  $3,000,500  face  value  of 
its  First  Consolidated  Mortgage  Bonds,  Series  "A,"  Five 
Per  Cent  Convertible,  of  which  $3,000,000  face  value  were 
canceled  in  December  1917. 


In  May  an  extraordinary  dividend  of  2J^  per  cent  on  the 
outstanding  common  stock  was  declared,  payable  June  30 
1917,  and  in  August  a  dividend  of  \x/2  per  cent  on  the  out- 
standing common  stock  was  declared,  payable  on  Septem- 
ber 29  1917.  On  November  22d  a  quarterly  dividend  of 
\}/2  per  cent  on  the  outstanding  common  stock  was  declared, 
payable  December  31  1917  and  an  extraordinary  dividend 
of  3J-2  per  cent  payable  on  the  same  date.  The  above, 
together  with  two  installments  of  the  dividend  declared  in 

1916  and  payable  March  31st  and  June  30th  1917,  respec- 
tively, made  a  total  of  actual  dividend  disbursements  during 

1917  equal  to  12  per  cent  on  your  outstanding  common  stock, 
and  aggregating  $4,211,685  00. 

Appended  hereto  are  the  Balance  Sheet,  Profit  and  Loss 
and  Income  Accounts,  duly  certified  by  Messrs.  Price, 
Waterhouse  &  Company.  Working  capital  as  shown  by 
the  surplus  of  current  assets  over  current  liabilities  (which 
include  all  tax  liabilities)  has  increased  $3,645,911  62,  and 
is  sufficient  for  your  Company's  needs.  Cash  on  hand  and 
in  banks  amounts  to  $4,339,755  80. 

Orders  on  hand  as  of  December  31  1917  were  731,526 
gross  tons.  Additional  sales  entered  since  January  1st, 
together  with  estimated  Governmental  requirements,  should 
ensure  full  operations  for  1918.  On  the  basis  of  existing 
Government  prices,  operations  should  show  a  fair  profit, 
and  subject  to  the  contingencies  of  Government  regulation, 
the  outlook  for  1918  is  not  unfavorable. 

Your  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  service  of  the  officers  and  employees 
of  Lackawanna  Steel  Company  and  its  several  Subsidiary 
Companies. 

By  order  of  the  Board  of  Directors. 

E.  A.  S.  CLARKE,  President. 


PRICE.  WATERHOUSE  &  CO., 
54  William  Street, 

New  York,  February  25  1918. 
To  the  Directors  of  the  Lackawanna  Steel  Company: 

We  have  examined  the  books  of  the  Lackawanna  Steel 
Company  and  its  Subsidiary  Companies  for  the  year  ending 
December  31  1917,  and  certify  that  the  Balance  Sheet  at 
that  date  and  the  relative  Income  Account  are  correctly 
prepared  therefrom. 

We  have  satisfied  ourselves  that  during  the  year  only  ac- 
tual additions  and  extensions  have  been  charged  to  Property 
Account;  that  full  provision  has  been  made  for  depreciation 
and  extinguishment  in  accordance  with  the  definite  plan 
adopted  by  the  Directors  and  approved  by  ourselves,  and 
that  the  treatment  of  deferred  charges  is  fair  and  reasonable. 

The  valuations  of  the  inventories  of  stocks  on  hand  as 
certified  by  the  responsible  officials  have  been  carefully  and 
accurately  made  at  cost,  and  full  provision  has  been  made  for 
bad  and  doubtful  accounts  receivable,  and  for  all  ascertain- 
able liabilities,  including  Excess  Profits  and  Income  Taxes. 

We  have  verified  the  cash  and  securities  by  actual  inspec- 
tion or  by  certificates  from  the  depositaries,  and 

We  certify  that,  in  our  opinion,  the  Balance  Sheet  is  prop- 
erly drawn  up  so  as  to  show  the  true  financial  position  of 
the  combined  Companies  on  December  31  1917,  and  the 
relative  Income  Account  is  a  fair  and  correct  statement  of 
the  net  earnings  for  the  fiscal  year  ending  at  that  date. 

PRICE.  WATERHOUSE  &  CO. 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

INCOME   ACCOUNT   FOR   YEAR   ENDING   DECEMBER   31    1917. 
Total  net  earnings  of  all  properties  after  deducting  all  ex- 
penses,    including    ordinary    repairs    and    maintenance 
amounting   to  $6,627,195  55.   but   not  renewal  expendi- 
tures   and    other    appropriations    for    the    current    year, 

which  are  deducted  below $29,833.916  85 

Deduct — 

Interest   on    Bonds   and    other    obligations    (including 
premiums  on  Bonds  retired): 

Lackawanna  Steel  Company $1,285,356  71 

Subsidiary  Companies 191,379  16 

Rentals  and  Royalties... 8.542  72 


Appropriations: 

For  extinguishment  of 
mines  and  mining  in- 
vestments  $412,603  28 

For  depreciation  and  ac- 
cruing renewals 1,789,058  76 


$1,485.278  59 


2,201,662  04 


3,686,940  63 


Profit  for  the  year,  before  deducting  Federal  Ex- 
cess Profits  and  Income  Taxes $26,146,976  22 

Estimated  Federal  Excess  Profits  and  Income  Taxes 10,040,000  00 


Profit  for  the  year .$16,106 

Surplus  January  1  1917 17,148 


,976  22 
,168  95 


Dividends  on  Common  Stock. $3,158,777  50 

Loss  on  sale  of  Lebanon  property 1,812,342  36 


$33,255,145  17 


4,971.119  86 


Surplus  at  December  31  1917 - $28,284,025  31 

We  have  audited  the  books  and  accounts  of  the  Lacka- 
wanna Steel  Company  and  its  Subsidiary  Companies  for 
the  year  ending  December  31  1917,  and  we  certify  that  the 
above  Income  Account  correctly  sets  forth  the  results  of  the 
operations  of  the  combined  Companies  for  the  year  ending 
at  that  date. 

PRICE,  WATERHOUSE  &  CO. 

54  William  Street,  New  York,  February  25  1918. 
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LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR   ENDING 
DECEMBER  31   1917. 

Gross  Sales  and  Earnings $77,446,241  05 

Less — Manufacturing  and  Producing  Costs  and  Operat- 
ing Expenses 46,650,979  34 

$30,795,261  71 


Dividends    on    Investments,    Net    Income    from    property 
rented ,  etc 


858,190  26 


Deduct— 

Administrative,  Selling  and  General  Ex- 
penses  $1,362,451  67 

Taxes  other  than  Federal  Excess  Profits 

and  Income  Taxes 429,643  19 

Commercial  Discount  and  Interest 27,440  26 


$31,653,451  97 


1,819,535  12 
Net  Earnings  for  year,  carried  to  Income  Account. .$29,833,916  85 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

DECEMBER    31 


CONSOLIDATED    BALANCE    SHEET 

ASSETS. 
Cost   of  Property,    Real   Estate,    Buildings,   Plant,    Ma- 
chinery, etc.: 
As  at  December  31  1916..$73,485,955  92 

Additions  during  1917 4,686,685  90 

$78,172,641  82 

Less — 

Property  sold  during  the 


1917. 


year $3,352,545  78 

Ore  property  transferred 

to  investments 2,146,731  11 


5,499,276  89 


Investments  in  Ore  Companies,  etc 

Cash  in  Hands  of  Sinking  Fund  Trustees  and  Other  Trust 

Funds 

Current  Assets: 

Inventories $16,964,593  56 

Miscellaneous  Accounts  Receivable 589 ,420  14 

Customers'  Accounts  (less  Reserve) 10,735,774  14 

Notes  Receivable. 295,694  16 

Cash 4,339.755  80 

Company's  and  other  marketable  securi- 
ties _ 362,530  81 

Liberty  Bonds: 

Subscribed  for  by  Com- 
pany on  Own  Account  $2,535,400  00 

For  Employees 858.200  00 

3,393,600  00 


$72,673,364  93 
6,220,267  59 

1,334,440  24 


Deferred  Charges. 


36.681,368  61 
449,827  04 

$117,359,268  41 


LIABILITIES. 
Capital  Stock: 

Preferred  7%  Cumulative: 

Authorized $1 0 ,000 ,000  00 


Common: 

Authorized $60,000 ,000  00 

Issued $35, 

Capital  Stock  of  Subsidiary  Companies  not  held  by  Lacka- 
wanna Steel  Company 

Bonded  Debt: 

Lackawanna  Steel  Company: 

First  Mortgage  5%   Convertible  Gold 

Bonds,  due  1923 $11,750,000  00 

First  Consolidated  Mtge.  Gold  Bonds, 

due  1950 — Series  A,  5%  Convertible.     6,902,500  00 
Car  Trust  Certificates,  due  1918  to  1926     1,054,000  00 


097,500  00 
3,887  50 


Subsidiary  Companies'  Bonds $5,421,000  00 

Less — The  Lackawanna  Iron  &  Steel  Co. 
Bonds,  formerly  assumed  by  Lacka- 
wanna Steel  Company  and  now  as- 
sumed by  Bethlehem  Steel  Company     1,775,000  00 


Current  Liabilities: 

Current  Accounts  Payable  and  Pay-rolls.  $6,231,143  53 

Bills  Payable 37,618  37 

Estimated   Provision  for   Federal  Excess 

Profits  and  Income  Taxes 10,040,000  00 

Other  Taxes  and  Interest  Accrued 292,243  43 


Reserves: 

For  Depreciation  and  Replacement $9,056,214  84 

For  Extinguishment  of  Mines  and  Mining 

Investments _.     4,338,366  21 

For  Contingent  and  Miscellaneous  Op- 
erations   625,769  22 


Surplus: 

Balance  as  at  December  31  1916. ..$17, 148, 168  95 

Add — Profits  for  the  year  1917,  as  per 

Income  Account 16,106,976  22 


19,706,500  00 


3,646,000  00 


16,601,005  33 


14,020,350  27 


Less — Dividends  on  Com- 
mon Stock $3,158,777  50 

Loss  on  Sale  of  Leb- 
anon Property..   1,812,342  36 


$33,255,145  17 


4,971,119  86 


28.284.025  31 
$117.359,268  41 

We  have  examined  the  books  and  accounts  of  the  Lacka- 
wanna Steel  Company  and  its  Subsidiary  Companies  for 
the  year  ending  December  31  1917,  and  we  certify  that  the 
above  Balance  Sheet  correctly  sets  forth  the  financial  posi- 
tion of  the  combined  Companies  at  that  date. 

PRICE,  WATERHOUSE  &  CO. 

54  William  Street,  New  York,  February  25  1918. 


COLUMBIA  GAS  AND  ELECTRIC  COMPANY 


ANNUAL  REPORT— 1917. 


To  the  Stockholders  of  Columbia  Gas  &  Electric  Company: 

Your  Directors  present  herewith  the  Annual  Report  cover- 
ing the  operations  of  your  Company  for  the  year  1917.  As 
will  be  noted  from  the  attached  statements,  excellent  results 
were  obtained  in  all  departments. 

EARNINGS. 

Gross  Earnings  were $10,861,330  69  an  increase  of  19.9% 

Total  Gross  Income  was 7,165,117  07  an  increase  of  36.1% 

After  deducting  Prior  Fixed  Charges  of  3.514,488  64 
There  was  available  a  Net  Income  of.  3,650,628  43 
For  Columbia  Interest  Charges  of..  717,265  59 
Surplus  for  the  year  was 2,933,362  84  an  increase  of  153.4% 

Gross  Income  includes  so  much  of  the  earnings  of  the 
United  Fuel  Gas  Company  as  was  actually  received  as  divi- 
dends. 

During  the  year  $488,500  of  your  Company's  First  Mort- 
gage, Five  Per  Cent  Bonds  were  issued  to  cover  construc- 
tion expenditures  made,  and  were  placed  in  the  Treasury, 
and  $125,000  of  such  bonds  were  purchased  and  are  also  held 
in  the  Treasury;  $138,000  of  bonds  were  redeemed  and  can- 
celed through  the  Sinking  Fund.  As  will  be  noted  from  the 
balance  sheet,  there  are  $624,500  of  your  Company's  bonds 
held  in  the  Treasury,  at  a  cost  of  $582,340. 

In  compliance  with  the  Cincinnati  Gas  Transportation 
Company  lease,  $297,000  First  Mortgage  Bonds  of  that  Com- 
pany were  redeemed  and  canceled  through  payments  made 
by  your  Company,  leaving  $3,311,000  bonds  outstanding 
on  December  31st  1917. 

Your  Company,  together  with  its  subsidiary,  the  Union 
Gas  &  Electric  Company,  subscribed  for  and  purchased 
$725,000  United  States  Government  Liberty  Loan  Bonds 
with  money  available  in  the  Guarantee  Fund. 

There  has  been  set  aside  for  depreciation,  from  surplus, 
the  amount  of  $774,124  60. 

Provision  has  also  been  made  for  all  State  and  Federal 
Taxes,  including  the  Excess  Profits  Tax. 

An  initial  dividend  of  One  Per  Cent  was  declared  and  paid 
on  the  Company's  Capital  Stock  May  15th  1917,  since 
which  time  quarterly  payments  of  One  Per  Cent  have  been 
made. 


PROPERTY  DEVELOPMENTS. 

Gas  sales  of  the  Columbia  Gas  &  Electric  Company  dur- 
ing the  year  were  17,466,125,000  cubic  feet,  as  compared 
with  sales  of  15,841,991,000  cubic  feet  in  1916,  an  increase 
of  10.2%. 

The  total  gas  and  oil  acreage  under  lease  and  owned  in 
fee  as  of  December  31st  1917  was  271,970  acres.  There  were 
then  225  gas  wells  in  operation. 

Furthering  the  development  of  the  territory  of  the  Union 
Gas  &  Electric  Company,  your  Company  acquired  the  entire 
Capital  Stock  of  the  Loveland  Light  &  Water  Company,  of 
Loveland,  Ohio.  This  property,  as  soon  as  practical,  will 
be  connected  with  and  operated  as  a  part  of  the  system  of 
the  Union  Gas  &  Electric  Company. 

Also,  in  order  to  guarantee  an  adequate  coal  supply,  your 
Company  acquired  a  one-half  interest  in  the  Wood  Coal 
Company,  of  Logan,  West  Virginia.  The  mine  owned  by 
this  Company  has  a  seam  of  the  highest  quality  steam  coal 
and  is  sufficient  to  meet  the  coal  requirements  of  your  Com- 
pany's subsidiary  properties  for  many  years. 

GASOLINE. 

The  operation  of  the  eight  gasoline  extraction  plants  pro- 
duced excellent  results.  The  output  for  the  year  was  12,- 
524,201  gallons,  an  increase  of  10,025,733  gallons. 

UNITED  FUEL  GAS  COMPANY. 

The  progress  of  this  Company  has  continued  in  a  remark- 
able manner.  Gas  sales  were  60,610,762,000  cubic  feet,  an 
increase  of  54.2%.  This  increase  is  principally  due  to  the 
extension  of  the  Company's  markets,  and  from  the  large 
wholesale  contracts  made  in  1916. 

Gas  and  oil  well  drilling  operations  were  very  successful, 
with  a  satisfactory  increase  in  production,  as  shown  in  the 
figures  given  herewith. 

The  production  of  oil  for  the  year  was  189,381  barrels,  an 
increase  of  69.9%. 

In  order  to  provide  for  the  increased  demand  for  gas,  four 
new  compressor  stations  were  erected,  and  the  capacity  of 
the  Spencer  Compressor  Station  was  largely  increased. 
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The  gas  and  oil  acreage  under  lease  and  owned  in  fee  as 
of  December  31st  1917,  was  802,023  acres;  there  were  then 
651  gas  wells  and  134  oil  wells  in  operation. 

THE  UNION"  GAS  &  ELECTRIC  COMPANY. 

The  Union  Gas  &  Electric  Company  has  enjoyed  a  suc- 
cessful year. 

The  question  of  the  final  determination  of  the  proper  price 
to  be  charged  for  natural  gas  service  in  Cincinnati  for  the 
future  is  now  before  the  Public  Utilities  Commission  of 
Ohio. 

In  order  to  improve  the  gas  service  in  Cincinnati  during 
extreme  cold  spells,  when  the  unusual  demand  exceeds  the 
capacity  of  the  transportation  lines,  a  modern  artificial  gas 
plant  has  been  erected,  with  a  plant  capacity  of  15,000,000 
cubic  feet  daily. 

Notwithstanding  numerous  delays  due  to  congestion  in 
manufacturing  and  railroad  deliveries,  the  new  electric  power 
plant  is  nearing  completion.  A  third  30,000-k.w.  turbo- 
generator has  been  ordered  for  delivery  in  1919,  making  a 
total  capacity  of  90.000  kilowatts. 

All  requirements  upon  both  parties  in  the  lease  with  the 
Cincinnati  Gas  &  Electric  Company  have  been  fulfilled  dur- 
ing the  year. 

During  the  year  1917  $2,500,000  additional  Cincinnati 
Gas  &  Electric  Company  First  and  Refunding  Mortgage  Five 
Per  Cent  Gold  Bonds  were  issued  and  sold  to  carry  on  the 
construction  of  the  new  power  house,  and  $405,000  of  such 
bonds  were  issued  and  sold  to  reimburse  the  Union  Gas  & 
Electric  Company  for  expenditures  for  betterments  and 
extensions  to  the  property  of  the  Cincinnati  Gas  &  Elec- 
tric Company. 

In  compliance  with  the  provisions  of  the  lease,  the  Union 
Gas  &  Electric  Company  during  the  year  deposited  $574,190 
cash  in  the  Guarantee  Fund,  in  exchange  for  Columbia  Gas 
&  Electric  Company  First  Mortgage  Five  Per  Cent  Bonds 
previously  held  in  the  Fund.  Of  the  cash  in  the  Fund, 
$575,000  was  invested  in  Liberty  Loan  Bonds. 

KENTUCKY  PROPERTIES. 

All  requirements  of  your  Company's  agreement  with 
the  Cincinnati,  Newport  &  Covington  Light  &  Traction 
Company  have  been  complied  with,  and  all  departments  of 
these  properties  have  been  adequately  maintained  and 
efficient  service  rendered. 

The  25  new  double-truck  cars  ordered  in  1916  were  placed 
in  operation  in  the  early  part  of  the  year,  and  have  materially 
benefited  traffic  and  service  conditions. 

A  new  25-year  franchise  was  granted  by  the  City  of  Cin- 
cinnati for  the  operation  of  the  Cincinnati,  Newport  &  Cov- 
ington Light  &  Traction  Company's  lines  in  the  City  of 
Cincinnati.  This  franchise  provides  for  the  operation  of  cars 
into  the  Dixie  Terminal  when  that  building  is  erected. 

GENERAL. 

During  the  year  the  head  office  of  your  Company  was,  by 
appropriate  action,  transferred  to  Charleston,  West  Virginia. 

Your  Directors  believe  that,  notwithstanding  the  unusual 
conditions  now  existing,  the  normal  growth  of  the  Company's 
business  will  continue  throughout  the  year  1918. 

By  order  of  the  Board  of  Directors, 

A.  B.  LEACH,  President. 
Charleston,  W.  Va.,  March  1st,  1918. 


OPERATING    STATISTICS    YEARS 
Utilities  Operating  in  Cincinnati  District 

Gas  Department: 

Total  number  of  gas   customers 

Total  number  of  meters  in  use 

Total  gas  sold  (thousand  cu.  ft.)..  19, 

Electric  Department: 

Total  number  of  electric  customers 

Total  number  of  meters  in  use 

Capacity  of  motors  (H.  P.) 

Capaticy  of  transformers  (K.  W.)_ 
Number    of    incandescent    lamps 

(K.  W.  equivalent) 

Total  connected  load  (K.  W.) 

Street  Railway  Department: 

Total  revenue  passengers  carried..  30, 
Total  car  miles 4, 

Water  Department: 

Total  number  of  water  consumers. 
Natural  Gas  and  Oil  Properties: 

United  Fuel  Gas  Company: 

Gas  sold  (thousand  cu.  ft.) 60, 

Oil  produced  (barrels) 

Gas  Wells  owned 

Oil  Wells  owned 

Gas  Mains  owned  (miles) 

Gasoline  produced  (gallons) 9 

Columbia  Gas  &  Electric  Company: 

Gas  sold  (thousand  cu.  ft.) 17 

Gas  Wells  owned 

Gas  Mains  owned  (miles) 

Gasoline  produced  (gallons) 3 


ENDED    DECEMBER    31ST- 

1917.  1916.      1915. 

143.394  139,624    132.084 

149,641  145.511     135,927 

831,565  18,251,852  16,614,119 


40,205 
40,749 
63,516 
36,622 

51,262 
105,729 

749,860 
620,414 

3,863 


34,448 
35,026 
47,867 
27,275 

45.796 

87,988 

29,814,937 
4,583,596 

3,804 


30,884 
31,520 
40,039 
22,170 

43,061 
78.103 

28,089,231 
4,563,844 

3,721 


610.762     39,290.446     29,594.673 


189,381 

111.435 

78,177 

651 

556 

511 

134 

114 

78 

1.449 

1,345 

1,200 

085,137 

1,397,885 

466,125 

15,841,991 

14,000,105 

225 

202 

183 

298 

263 

253 

439,064 

1,100,583 

CONSOLIDATED  INCOME  STATEMENT— YEAR  ENDED  DEC.  31 
1917   (WITH  COMPARATIVE  FIGURES  FOR  1915  AND   1916). 

Income —  1917.  1916.  1915. 

Gross  Earnings $10,861,330  69  $9,058,25161  $8,044,532  17 

Operating  Expenses  and  Taxes.  5,640,537  12     4,623,776  05     4,143,064  58 


Net  Earnings $5,220,793  57  $4,434.475  56  $3,901,467  59 

Other   Income 1,944,323  50         829,327  74         514,178  65 


Total  Gross  Income $7,165,117  07  $5,263,803  30  $4,415,646  24 

Deductions — 
Accrued  Rentals  to  Cine.  Gas 

&  Elec.  Co 1,972,816  72     1,865,937  21     1,788,546  99 

Accrued  Rentals  to  Cine.   Gas 

Trans.  Co.  (including  Sinking 

Fund  requirement   of  $250,- 

000) 698,957  33         692,747  34         688.389  67 

Accrued   Rentals   to   C.    N.    & 

C.L.  &  T.  Co 840,479  93         801.095  85         795,693  79 

Accrued  Interest  of  The  Union 

Gas  &  Electric  Co 2,234  66  51,263  86  80,467  86 


Total  Deductions 


$3,514,488  64  $3,411,044  26  $3,353,098  31 


Net  Income. $3,650,628  43  $1,852,759  04  $1,062,547  93 


Fixed  Charges,   Columbia   Gas 

&  Electric  Co.: 
Accrued  Interest  on  1st  Mtge. 

5%    Gold    Bonds    of   Col. 

G.  &E.Co $586,440  59      $540,136  31       $517,008  54 

Accrued  Interest  on  5%  Gold 

Debentures  of  Col.  G.  &  E. 

Co 130,825  00         130,825  00         126,554  16 

Other    Accrued    Interest    of 

Col.G.&E.Co 24,322  02  38,346  10 


Total  Fixed  Charges $717,265  59      $695,283  33       $681,908  80 


Surplus $2,933,362  84  $1,157,475  71  $    380.639  13 

Dividends  Paid $1,500,000  00 

COLUMBIA    GAS    &    ELECTRIC    COMPANY,  THE  UNION  GAS  & 
ELECTRIC  COMPANY 

CONSOLIDATED  BALANCE  SHEET,   DECEMBER  31ST   1917. 

ASSETS. 

Property  Account,  Comprising  Gas  Fields,  Plants,  Fran- 
chises, Leases  and  Stock  owned  of  United  Fuel  Gas  Co. 
(51.000  shares— 51  %) $64,022,167  73 

Guarantee  Funds  Deposited  with  Trustees: 

Cash $3,969  84 

United  Kingdom  5H%  Gold  Notes... 96,875  00 

Col.  G.  &  E.  Co.  1st  Mtge.  5%  Gold  Bonds.  1,471,000  00 
State  of  Ohio  non-taxable  municipal  securities  1 ,399,496  86 
United  States  3H  %  and  4%  Liberty  Bonds.      724,948  30 


Other  Securities  Owned: 

Cincinnati  Newport  &  Covington  Lt.  &  Tr.  Co.  4J£% 

Preferred  Stock  (850  shares) 

First  Mtge.  5%  Bonds  in  Treasury  ($624,500  face  amount) 
5  %  Gold  Debentures  in  Treasury 

Current  and  Working  Assets: 

Cash - $1,262,755  14 

Accounts   Receivable 1,533,525  32 

Material  and  Supplies 639,857  01 

Interest  and  Dividends  accrued  on  Securities 

Owned — 499,805  14 


3.696,290  00 


85,000  00 
582.340  00 
232,831  67 


3,935,942  61 


Deferred  Assets: 

Prepaid  Accounts $194.210  82 

Cincinnati  Newport  &  Covington  Lt.  &  Tr. 

Co.  account  betterments 35,728  55 


229,939  37 
$72,784,511  38 


LIABILITIES. 


Capital  Stock,  Col.  G.  &  E.  Co $50,000,000  00 

First  Mortgage  5%  Gold  Bonds,  Col.  G.  &  E.  Co 13.839,000  00 

5%  Gold  Debentures,  Col.  G.  &  E.  Co 2,850,000  00 

Outstanding  Union  G.  &  E.  Co.  Common  Stock  at  par 5,000  00 

Current  and  Accrued  Liabilities: 

Accounts  Payable $1,067,063  92 

Accrued  Taxes 546.800  46 

Accrued  Rentals 794,572  49 

Accrued  Interest  on  1st  Mortgage  Bonds —      293,587  50 
Accrued  Interest  on  Debentures 65,412  50 

2,767,436  87 

Deferred  Liabilities: 

Customers'    Deposits 185,370  90 

Reserves: 

Accrued  Accounts $15,297  20 

To  Amortize  Kentucky  Betterments 119,444  53 

For  Net  Current  Assets  leased  Sept.  1  1906.      336,731  43 
For  Depreciation 774,124  60 

1,245.597  76 

Surplus 1,892,105  85 


$72,784,511  38 


WE  HEREBY  CERTIFY  that  we  have  audited  the  books  of  account  and 
record  of  the  COLUMBIA  GAS  &  ELECTRIC  COMPANY,  CHARLES- 
TON. W.  VA.,and  THE  UNION  GAS  &  ELECTRIC  COMPANY.  CIN- 
CINNATI. OHIO,  covering  a  period  of  five  years  ended  December  31st  1917, 
and  that,  in  our  opinion,  the  foregoing  consolidated  Balance  Sheet  correctly 
reflects  the  financial  condition  of  the  combined  Companies  ai>X)ecember  31st 
1917,  and  the  accompanying  Consolidated  Income  Statement  is  correct . 

(Signed)  ERNST  &  ERNST, 

Certified  Public  Accountants. 
Cincinnati.  March  1st  1918. 
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UNITED  DRUG  COMPANY 

BOSTON,  MASSACHUSETTS 


ANNUAL  REPORT  FOR  YEAR  ENDING  DECEMBER  31  1917. 


Boston,  February  23  1918. 
To  the  Stockholders  of  United  Drug  Company: 

It  is  with  much  gratification  that  I  present  to  you  herewith 
the  statement  of  the  business  of  your  consolidated  company 
for  the  year  ending  December  31  1917,  because  it  represents 
the  fulfillment  of  the  promises  made  for  the  year — and  more. 
Expectations  to  reap  a  substantial  benefit  in  1917  of  the 
consolidation  of  the  United  Drug  Company  and  Riker  & 
Hegeman  Co.  were  thought  by  some  of  our  stockholders  to 
be  too  optimistic  to  be  realized  in  so  short  a  time.  The 
progress  made  in  co-ordinating  the  two  companies  in  the 
first  eleven  months  (1916)  was  surprising,  but  as  the  decks 
were  cleared  and  the  organization  perfected,  the  increased 
business  and  increased  profits  for  the  year  1917  were  clearly 
to  be  seen. 

My  promises  to  you  were  based  on  absolute  belief  in  the 
stability  of  the  co-operative  principles  of  your  company — 
confirmed  faith  in  the  Rexall  stockholders — and  the  tested 
loyalty,  capabilities,  and  the  will  of  the  organization  to 
succeed  in  our  splendid  commercial  undertaking. 

I  shall  not  attempt  to  recite  all  that  has  been  done  during 
this  annual  period,  nor  to  burden  you  with  the  complex 
difficulties  attending  the  business  in  the  war-year  just  passed. 
The  results  are  more  interesting  and  they  speak  for  themselves 
in  the  language  of  figures. 

There  are,  however,  certain  indicative  facts  to  which  I 
invite  your  attention.  The  combined  Sales  increased 
$7,311,423  83,  or  22%.  The  Net  Profits  increased  $1,142,- 
196  99,  or  more  than  56%,  over  1916  (the  first  11  months  of 
the  consolidation) . 

This  increased  Net  Profit,  which  seems  out  of  proportion 
to  the  increased  Sales,  is  due  in  a  large  measure  to  Savings. 
By  savings  I  mean  savings  as  a  result  of  the  consolidation 
and  doing  an  increased  business  with  relatively  less  expense. 

I  cannot  resist  the  temptation  to  emphasize  the  fact  to 
our  Rexal  Stockholders  that  INCREASED  BUSINESS  done 
by  an  effective  organization  once  set  up,  is  the  business  that 
yields  the  profit,  because  operating  expenses  should  not, 
and  do  not,  under  good  management,  keep  pace. 

Just  a  word  about  Gross  Profit.  Two  years  ago  we  were 
able  to  show  better  than  36%  Gross  Profit.  The  cost  of 
materials  then  began  to  increase  so  rapidly  that  in  the  year 
1916  our  Gross  Profit  dropped  to  33  1-3%.  In  1917  we 
were  able  to  recover  only  %  of  1%  of  this  decline,  and  yet 
Net  Profits  were  greatly  increased  because  of  the  ADDI- 
TIONAL VOLUME  of  business  and  the  saving  of  expenses. 

There  was  no  new  capital  brought  into  the  parent  company 
during  the  year.  The  increased  business,  new  stores,  added 
equipment  and  enlarged  facilities  have  been  financed  with 
profits  and  a  comparatively  small  amount  of  floating  capital, 
except  as  to  the  Seamless  Rubber  Co.  We  financed  the 
purchase  of  the  Seamless  Rubber  Co. — which  was  acquired 
in  June  1917 — by  the  issue  of  $750,000  of  its  preferred  stock. 
The  issue  was  oversubscribed  by  the  stockholders  of  the 
United  Drug  Company  upon  the  first  offering. 

Turning  to  the  consolidated  balance  sheet — 

CASH  on  hand,  $1,037,571  80,  is  approximately  $300,000 
less  than  it  was  a  year  ago,  which  represents  temporary 
fluctuations  in  bank  balances .  We  maintain  from  $1 ,000 ,000 
to  $1,500,000  in  cash,  which  is  normal.  * 

ACCOUNTS  AND  NOTES  RECEIVABLE  are  likewise 
normal.  This  indicates  the  healthy  financial  condition  of 
the  8,000  Rexall  Drug  Stores  throughout  the  United  States 
and  Canada,  which  buy  and  control  the  sale  of  United  Drug 
Company's  products  in  their  respective  communities. 

MERCHANDISE  INVENTORY  has  increased  over 
$2,500,000  during  the  year,  which  is  being  accommodated  in 
part  by  an  increase  in  the  floating  indebtedness  of  $900,000- 
Besides  providing  for  $7,000,000  of  additional  business  it  is 
necessary  to  carry  larger  stocks  at  increased  prices  now, 
because  of  the  difficulty  in  securing  many  classes  of  mer- 
chandise and  also  because  of  the  uncertainty  of  transporta- 


tion.    Our  Retail  Stores  alone  have  nearly  $500,000  worth  of 
merchandise  paid  for  that  is  still  in  the  hands  of  the  railroads 
— a  condition  that  did  not  exist  six  months  ago. 
The  Property  Accounts,  consisting  of 

REAL  ESTATE  AND  BUILDINGS 

BUILDINGS  AND  IMPROVEMENTS  TO  LEASE- 
HOLDS 

MACHINERY,  FURNITURE  AND  FIXTURES 
increased  during  the  year  $1,211,427  20.  This  represents 
the  real  estate,  plant  and  equipment  of  the  Seamless  Rubber 
Co.,  above  referred  to;  additional  machinery  in  our  manu- 
facturing plants,  and  the  store  fixtures,  &c,  of  our  new  Retail 
Stores.  At  the  beginning  of  the  year  we  were  operating 
143  Liggett's-Riker-Hegeman  Drug  Stores.  During  the 
year  we  opened  46  new  ones — almost  one  a  week,  closed  14 
old  ones  and  now  own  175  such  stores,  which  did  a  business 
of  over  $22,000,000  last  year. 

ADVANCES  AND  SUSPENSE  ACCOUNTS  are  sub- 
stantially increased  since  last  year,  mainly  because  of  new 
leases,  &c,  on  stores  to  be  opened  in  1918.  We  have  so  far 
this  year  twenty  new  leaseholds  to  be  occupied.  Rents  paid 
in  advance,  together  with  unexpired  insurance,  taxes-,  &c, 
of  all  companies  constitute  this  account. 

RESERVE  FOR  DEPRECIATION  OF  MACHINERY, 
FURNITURE  AND  FIXTURES  has  been  increased  during 
the  year  at  our  normal  rate  of  depreciation,  which  of  course 
was  charged  off  to  expense.  This  reserve  now  amounts  to 
42%  of  the  equipment  of  all  companies. 

SURPLUS,  as  you  will  observe,  is  now  $2,724,133  60,  or 
almost  double  what  it  was  at  the  beginning  of  the  year,  and 
this  is  after  paying  all  dividends  on  first  and  second  preferred 
stocks  and  the  common  stock  of  United  Drug  Company,  as 
well  as  all  dividends  on  preferred  stock  of  subsidiary  com- 
panies outstanding.  The  United  Drug  Company  owns  every 
share  of  common  stock  of  all  subsidiary  companies.  This 
surplus  is  equal  to  $13  58  per  share  on  the  common  stock 
outstanding,  and  is  only  subject  to  reduction  by  the  amount 
of  Excess  Profits  Tax  to  be  paid,  which  we  estimate  at 
$150,000. 

These  earnings  amply  justify  an  increase  in  the  dividend 
rate  on  common  stock,  which  is  now  5%,  but  your  Executive 
Committee  considers  it  prudent  to  conserve  cash  resources 
for  the  present. 

Your  Company  was  never  in  a  stronger  condition  than  it 
is  to-day.  It  is  younger  now  than  it  was  ten  years  ago,  for 
the  reason  that  it  is  better  equipped  and  better  organized 
to  improve  the  unlimited  opportunities  for  development  that 
lie  before  it. 

I  shall  not  attempt  to  discuss  conditions  in  1918  that  might 
affect  the  business — that  is  entirely  too  problematical,  but 
I  assure  you  that  we  are  organized  for  peace  and  we  are 
organized  for  war,  and  we  rely  on  men  and  not  on  conditions. 
Knowing  our  business  as  well  as  we  do  and  having  carried  it 
through  business  and  war  depressions,  I  have  the  feeling 
that  unless  transportation  facilities  of  this  country  entirely 
break  down  this  Company  will  increase  in  greater  proportion 
in  1918  than  it  did  in  1917. 

That  I  am  justified  in  this  statement  is  indicated  by  the 
fact  that  our  business  is  starting  off  with  a  wonderful  impetus 
in  the  first  six  weeks  of  this  year.  We  have  been  upset  in 
both  our  manufacturing  and  retail  businesses  by  rulings  of 
the  Fuel  Administration  and  by  embargoes  placed  upon 
our  merchandise  at  different  points  in  larger  number  than 
ever  before.  In  spite  of  these  handicaps  our  increased  sales 
for  these  six  weeks  is  a  higher  percentage  than  the  increase 
of  1917  was  for  the  same  period. 

I  do  not  hesitate  to  predict  that  the  results  will  be  highly 
satisfactory  to  the  stockholders. 

Sincerely  yours, 

LOUIS  K.  LIGGETT,  President. 


Mar.  16  1918.] 
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CONSOLIDATED    INCOME    STATEMENT   YEAR   ENDING 
DECEMBER  31   1917. 

Sales   (net) $40,716,289  88 

Cost  of  Goods  Sold 26,832,192  88 


Current  Gross  Profit $13,884,097  00 

Operating  Expenses 9,968,438  47 

Merchandising  Profit $3,915,658  53 

Other  Income: 

Dividend    on    Outside    Invest- 
ments  $31,986  17 

Adjustment  Property  and  Sun- 
dry Accounts 16,115  20 

48,101  37 

Total  Operating  Profit $3,963,759  90 

Deduct: 

Depreciation     of     Machinery, 

Fixtures,  Etc $399,363  91 

Doubtful  Accounts  Receivable     65,193  14 
Taxes.  Current 232,873  99 

4%  War  Income  Tax 110,322  35 

g07  753  3g 

Net  Profit  to  Surplus ' $3,156,006  51 

ANALYSIS  OP  SURPLUS. 

Net  Surplus  January  1  1917 $1,410,456  18 

Net  Profit  Added  during  Year 3.156,006  51 

Total -. $4,566,462  69 

Dividends  Paid  on  all  Preferred  and  Common 

Stocks  (including  Subsidiary  Companies) ..     1,842,329  09 

Net  Surplus  Balance,  January  1st  1918 ---   82,724, 133  60 

Note. — This  Surplus  is  subject  to  reduction  by  the  amount  of  Excess 
Profits  Tax  for  1917.  estimated  to  be  $150,000. 

COMBINED   BALANCE   SHEET,   INCLUDING   ALL  SUBSIDIARY 

COMPANIES,   DECEMBER  31    1917. 

(Inter-Company  Accounts  Eliminated) 

ASSETS. 

Cash $1,037,571  80 

Net  Equity  in  Liberty  Bonds 94.730  67 

Accounts  and  Notes  Receivable 3, 063. 355  18 

Merchandise  Inventories  (at  Cost  or  Less)..   lO, 593. 427  66 

Total  Quick  Assets ..$14,789,085  31 

Real  Estate  and  Buildings  (owned  in  fee) 2,456.169  92 

Buildings  and  Improvements  to  Leaseholds 1,127,646  OS 

Machinery.  Furniture  and  Fixtures 4,479.150  10 

Stock  holdings  in  other  companies 428,922  69 

Advances  and  Suspense  Accounts 721.227  62 

Trademarks.  Patents,  Formulae,  Processes,  Leaseholds  and 

Good-Will 23,496.575  53 

Total. $47,498.778  15 

LIABILITIES. 

Current  Accounts  Payable  (not  due) $2,784,525  89 

Notes  Payable,  by  United  Drug  Company...     1,840.000  00 
Notes  Payable,  by  Subsidiary  Companies 120.000  00 


Total. $4,744,525  89 

First  Preferred  Stock 7.500.000  00 

Second  Preferred  Stock 9.109.000  00 

Common   Slock 20.050.000  00 

Preferred  Stock  of  Subsidiary  Companies  outstanding 899,100  00 

Real   Estate  and  Mortgage  Bonds   (all  of  subsidiary  com- 
panies)           590,804  43 

Reserve  for  Depreciation  of  Machinery,  Furniture  and  Fix- 
tures  1,881,214  23 

Surplus,  after  Paying  All  Dividends 2.721.133  00 

Total $47,498,778  15 


Respectfully  submitted, 

JAMES  C.  McCORMICK.  Treasurer. 


Southern  Sierras  Power  Co. — Acquisition. — 

The  following  concerns  which  obtain  all  of  their  electricity  from  this 
company,  namely,  the  Corona  Gas  &  Electric  Light  Co.  (V.  102.  p.  211 
the  Bishop  Light  &  Power  Co.,  the  Rialto  Light.  Power  &  Water  Co.  and 
the  Coaclull.i  Valley  Ice  &  Electric  Co.  (V.  102.  p.  2169).  have  applied  to 
California  PR.  Commission  for  authority  to  sell  their  properties  to  the 
Southern  Sierras  Power  Co.,  the  prices  being  1135,914,  $60,576,  $24,915 
and  $821 ,687,  respectively.  The  purchaser,  it  is  stated,  proposes  to  assume 
the  obligations  and  pay  the  difference  In  cash.  Practically  all  of  the  capital 
stocks  of  the  above  companies  are  owned  by  the  Nevada-California  Electric 
Corporation.     Compare  V.  106.  p.  613.  303. 

Standard  Oil  Co.  of  Calif. — New  Director. — 

J.  P.  Smith  has  been  elected  a  director. — V.  106.  p.  1035.  934. 

Standard  Oil  of  Indiana. — Report  for  Cal.  Years. 

1915.  1916.  1917. 

Net  profits  for  calendar  years $15,998,370     $30. 013.614     $40.20^.931 

Dividends  paid  during  the  year ...(12',  J3.000.000  (12)3.600.000 

Balance,  surplus  for  calendar  years. $26,443,614  *$36.608,931 


♦The  surplus  shown  above  does  not  Include  a  charge  for  Federal  Income 
and  excess  profits  taxes  for  1917,  amounting  to  approximately  $17,000,000. 


Balance  Sheet  Dec.  31. 


1917. 

Assets £ 

Real  estate 6.856,708 

Personal  property.  7.61 

Construction x39.1 

Securities,  <tc 18,0 13 .041 

Merchandise 4 1 .4 1 7  .36 1 

Cash 4,559.605 

Accounts  recelv..  9,261,156 


1916. 

3 

4,220,743 

4,555,574 

28,642,318 

13,142,028 

25.538.088 

3,399,092 

6,917. lis 


1917.  1916. 

Liabilities —  $  $ 

Capital   stock 30,000,000  30,000,000 

Undivided    prof- 
its  *89.845.588  53.236.657 

Accounts  payable.   6,650.629     3.178,334 

First    mortgage 
bonds 438,500     -.- 


Total ...126,934,717  86.414,991        Total 126.934,717  86,414,991 


*See  foot-note  for  income  account  above,  x  After  allowing  for  depre- 
ciation. $12,474,133.— V.  106.  p.  1040.  403. 

Stromberg  Carburetor  Co.  of  America,  Inc. — 

Calendar  Years—  1917.  1916.        Increase. 

Net  profits  after  all  deductions,  but  before 

deducting  war  taxes  in  1917 $318,819     $278,219       $40,600 

—V.    104.   p.    1708. 

Sullivan  Machinery  Co.  (Mining  &  Quarrying  Ma- 
chinery), Chicago. — Stock  Inc.  &  Divs. — Subscription  Rights 

At  the  annual  meeting  held  Feb.  6  1918  the  corporation  voted  to  Increase 
Its  authorized  capital  stcck  from  $4,000,000  ($3,846,800  being  outstanding. 
all  one  class)  to  $5,500,000.  such  increase  to  consist  of  15.000  $100  shares. 

The  corporation  also  voted  to  issue  as  of  April  1  1918  $384,680  of  such 
increased   stock  as  a  10%   stock   distribution  to  holders  of  record  Feb.  15. 

Shareholders  of  record  Feb.  15  1918  are  also  offered  the  right  to  sub- 
scribe at  $100  a  share  for  $480,850  new  increased  stock  to  extent  of  one 
Share  as  to  each  eight  shares  held  by  them  respectively.  Subscriptions  and 
payment  in  full  must  be  made  at  office  of  Treasurer  J.  Duncan  Upham, 
Claremcnt.  N.  H..on  or  before  April  17.  Compare  V.  106.  p.  827,  714.  720. 

Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  stock  In  addition  to 
the  regular  quarterly  \XA%.  both  payable  April  15  to  stock  of  record  March 
30.— V.  106.  p.  827,720. 


(J.  V.)  Thompson  Coal  Properties. — Proposed  Sale. — 

The  Trustees  in  bankruptcy  have  petitioned  the  United  States  District 
Court  at  Pittsburgh  for  permission  to  dispose  of  the  Greene  County,  Pa., 
coal  lands  to  Joseph  G.  Butler,  Jr.,  of  Youngstown,  Ohio,  for  $3,627,846 
an  agreement  having  been  entered  into  with  the  prospective  purchaser  for 
the  blanket  sale  of  the  property. — V.  106,  p.  104. 

Tidewater  Oil  Co. — Extra  Dividend. — 

An  extra  dividend  of  3  %  has  been  declared  on  the  stock  in  addition  to  the 
regular  quarterly  2%  both  payable  Mar.  30  to  holders  of  record  Mar.  22. 
A  like  amount  was  paid  in  Oct.  and  Dec.  last. — V.  106,  p.  507. 

Torrington  Company. — Extra  Dividend. — 

A  quarterly  dividend  of  3%  and  an  extra  dividend  of  1%,  have  been 
declared  on  the  common  stock,  payable  Apr.  1  to  holders  of  record  3  d.  m. 
Mar.  22.— V.  106,  p.  303. 

U.  S.  Industrial  Alcohol  Co. — Acquisition. — Officer. — 

It  was  stated  at  the  annual  meeting  that  the  company  recently  purchased 
an  additional  distillery  at  Peoria,  111.,  for  the  purpose  of  manufacturing 
alcohol  to  meet  the  growing  demands  for  the  use  of  that  commodity  in 
making  powder  for  the  Government. 

Assistant  Secretary  Joseph  Malone  has  been  elected  Secretary  to  succeed 
James  B.  McGovern,  who  is  now  in  Washington  as  special  attorney  for  the 
company.— V.  106,  p.  1035.  928. 

United  Alloy  Steel  Corp. — Approximate  Results. — 

Calendar  Years —                                         1917.                1916.  1915 

Gross  sales  (approximately) $33,700,000  $16,700,000  $9  800  000 

Net  profits 6.400,000       3,000,000  2.600!o00 

Depreciation  and  Federal  taxes 4,900,000           (?)  (?) 

— V.  106.  p.  404.  ; 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Earnings. — 


Cat.  Years—  1917.  1916 

Total  Income xSl. 863,095  S1.569.S96 

Depreciation,   &c.       403.64H 

Interest   charges..        117,314)       261.255 


1917.  1916. 

Dividends* SI. 200. 000  $600,000 

Dividend  rate *(10%)  (5%) 

Balance,  surplus  .     $142,140  $708,641 


*  Includes  in  1917  SOOO.OOO  (5%)  dividends  declared  and  paid  in   1917 
and   $600,000  (5%)  declared  in  1917  payable  in  1918.     x  After  deducting 
operating    expenses,    maintenance    of   plants,    &c,    provision    for    taxes 
doubtful  accounts.  &c. — V.  106,  p.  507. 

United  Profit  Sharing  Corp.,  N.  Y. — Earnings. — 

Calendar                  Net  Other         Dividends        Balance,  Total 

Years —         Earninas.  Income.            Paid.             Surplus.  Surplus 

1917 *$192.968  Sis. 138         $81,908       *$159,198  *$192.344 

1916 130.489         123.215          253.704  33'l36 

♦Subject  to  change  on  account  of  Federal  excess  profits  war  tax 

V.  105,  p.  (ill. 

United  Service  Co.,  Scranton,  Pa. — Results  of  Sub.  Cos. 
Cal.  Years —  1917.         1916.    I  1917.         I9]fi 

Gross  earnings.. .$983,523  $793,264  '  Prcf.  divs.  (6%)..  $81,083     $78  074 
Net  after  tax., &c_  350.377    315,158  Common  divs  51.248      50'836 

Interest.   &c 153,875     128,059 1  Balance,   surplus.  $64,171     $58'lS9 

— V.  104,  p.  1270. 

United  Shoe  Machinery  Co. — New  Director. — 

Dan. el  (i.  Wing,  President  of  t lie  First  National  Bank  of  Boston,  has  been 
elected  a  director  to  succeed  Joseph  O.   Kilham,  resigned. — V.106,p.404,  197. 

United  States  Steel  Corp.— Output — Unfilled  Orders.— 

Judge  Gary,  in  reply  to  inquiries  following  the  Weekly  meeting  of  the 
finance  committee  March  12.  stated  that  the  output  of  blast  furnaces 
at  present  was  about  839!  •  tllP  Ingot  production  S7(,  of  capacity  and  ship 
plates  I00<;  .  and  structural  steel  about  90%  of  capacity. 

See  "Trade  &  Traffic  Movements"  on  a  preceding  page. — V.  106. 
p.  1040,  935. 

United  Verde  Extension  Co. — Extra  Dividend. — 

An  extra  dividend  of  25  cents  a  share  (par  50  cents  a  share-,  has  been 
declared  on  the  $525,000  stock  in  addition  to  the  regular  quarterly  .r>o  cents 
per  share,  both  payable  May  1  to  holders  of  record  Apr.  5.  lu  Feb.  last 
an  extra  of  SI  75  per  share  was  paid. — V.  106,  p.  827,  821. 

Vacuum  Oil  Co. — New  Directors. — 

Ohas.  E.  Moser  of  Brooklyn  and  Herbert  Baker  of  Rochester  have  been 
elected  directors  to  succeed  C.  C.  Campbell  and  Charles  M  Everest 
— V.  106.  p.  507. 

Vulcan  Detinning  Co.,  New  York. — Annual  Report. — 

Earnings  for  Three  and  Twelve  Months  ending  December  31. 

3  Mos.  end.      Total  Other  Decrease  Res.  for  I  nc  Costs  and  Balance, 

Dec.  31 —      Sales.  Income,    in  Inv.     Taz.(est.).  Oen'l   Kin.  Surplus. 

1917 $468,880  $7,238     $72,002    $316,258  $87,858 

1916 249.513  3.758       19.818     208,647  24.806 

12  Mos. — 

1917 $1,333,122  $8,590  $23,492  $11,859  $1,120,575  $185,786 

1916 836,073  12.195   10,103 790,872  41.593 

— V.  105.  p.  2010. i 

Washington  Oil  Co. — Earnings  for  Calendar  Years. — 

Calendar                        Net  Dividends  Balance,  Previous        Total 

Yiar —                Profits.  Paid.  Sur .  or  f)ef.  Surplus. Surplus. 

1017 $52,385  (40rr)$40.000  sur.$12,385  $45,862    $58,247 

1916 32.985  (10'cHO.OOO  def.7.015  52.870       45,862 

— V.  106.  p.  606. 


on 


Western  States  Gas  &  Electric  Co. — Rates. — 

The  California  Kit.  Commission  has  authorized  increased  gas  rates 
the  Eureka  division. — V.  106.  p.  925,  720. 

Western  Union  Telegraph  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  1W  %  has  been  declared  on  the  stock,  payable 
Apr.  15  to  holders  of  record  Mar.  20. 

Dividends  '93-'07.      1908.       '09-'13.  '14.  "15.  '16.  '17.  Jan. '18.  Apr.'18. 
Regular  .%  5  yly.         3H         3  yly.     3Ji  4>£     5     5Ji       W2  l'A 

K.vtra   ...%      2H%stk.      ...        ..      ..         \i      1  1  ... 

— V.  106.  p.  304. 

Woods  Manufacturing  Co.,  Ltd. — New  Name. — 

See  Smart- Woods,  Ltd.,  above. 

Worthington  Pump  &  Machinery  Corp. — Earnings. — 


Results  for  Year  Ending  Dec.  31    1917 

Year  1917.  9  Mos.  '16. 
Billings  to  custom-         S  $ 

ers ...28,407.699   10.655.576 


Other  lncome. 


52.286 


130.  ISO 


Total    Income   .28,459.985   10.785,756 
Cost  of  sales,  gen. 

expenses,  &c. .22,205,414 
Adjustments,  &c.    *317.349 

Federal    ta\e.-t xl..' 


and  Nine  Months  to  Dec.  31  1916. 
Year  1917.  9  Mos.  '16. 
S  $ 

(y)  534,192 

1,500,000        500,000 


Depreciation — 

of  plants,  &c 

01  Invest' ts,  &c. 

Prcf.  divs. — 

Class  "A" 

Class  "B" 


391.498 
464,475 


293.623 


670.469 
$286,546. 
cost  of  sales,  &c,"  in 


8,641,947 

145.525 

Balance,  surplus  2,076,391 
*  Includes  in  1917  adjustments  of  value  of  foreign  investments 
x  Includes  reserve  for  1917  taxes,     y  Included  in 
1917.— V.  106,  p.  509.  93. 

Yale  &   Towne  Manufacturing  Co. — Earnings. — 

Calendar  Years—                  1917.                1916.  1915.               1914. 

Net  earnings... $2,867,510     $3,386,426  $2,1.6.269  $663,898 

Depreciation-. 323.669           662.579  102,501            120.451 

Reserve  for  Federal  taxes      553,850        

Interest.. 29.980              91,599 

Dividends 989,614       1,513.539  559.703           314.998 


Surplus - $1,000,377 

— V.  106.  p.  509.  404. 


$1,210,308  $1,374,085    $136,850 
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Friday  Night,  March  15  1918. 
Business  is  helped  by  improved  railroad  conditions,  al- 
though railroad  traffic  is  still  much  delayed.  Jobbing  busi- 
ness and  the  great  industries  of  the  country  are  on  a  larger 
scale.  Retail  trade  in  the  West  and  South  is  good.  Here 
in  the  East  it  would  be  better  with  warmer  weather.  Much 
of  the  business  of  the  country  is  still  under  the  call  of  the 
Government.  In  other  words,  American  trade  is  more  and 
more  adjusting  itself  to  war  conditions.  A  sharp  line  of 
.  demarcation  is  being  drawn  between  essentials  and  non- 
essentials. In  some  lines  where  non-essentials  have  hitherto 
been  produced  work  is  being  diverted  to  commodities  needed 
in  war.  The  sales  of  automobiles,  jewelry,  furniture, 
liquors  and  novelties  are  decreasing.  Coal  is  more  plentiful 
and  the  textile  industries  are  operating  on  something  more 
like  a  normal  scale.  The  Government  is  giving  out  orders 
for  250,000,000  yards  of  bandage  cloth  for  hospitals,  but  this 
significant  thing  has  occurred:  The  mills  are  not  allowed  to 
charge  the  Government  the  price  which  they  obtain  from 
the  civilian  trade.  They  are  obliged,  it  is  understood,  to 
accept  72  3^2  to  75  J^  cents  per  pound  for  goods  for  which 
civilians  are  said  to  pay  873^  to  $1  08  per  pound.  There  is 
no  movement  as  yet  to  regulate  the  price  of  raw  cotton,  but 
in  a  way  the  cost  of  goods  to  the  Government,  at  least,  is 
certainly  being  regulated.  At  present  prices,  it  is  figured 
that  the  Government  is  paying  on  the  basis  of  about  40  cents 
for  raw  cotton,  whereas  in  the  regular  cotton  markets  prices 
range  from  30  to  35  cents,  according  to  grade.  The  winter 
wheat  crop  in  the  main  is  looking  well.  Evidently  there 
was  little  winter  killing  and  there  is  talk  of  the  possibility 
of  a  yield  of  600,000,000  bushels  or  about  200,000,000 
bushels  larger  than  that  of  1917.  And  determined  efforts  will 
be  made  to  increase  all  the  grain  crops.  President  Wil- 
son has  summoned  the  boys  of  the  nation  of  16  years 
and  over,  not  permanently  employed,  to  enroll  in  the  United 
States  Boys'  Working  Reserve  with  a  view  of  increasing 
the  food  supply  by  working  on  the  farms.  The  ocean  ton- 
nage supply  is  to  be  increased  on  the  18th  inst.  by  the  seizure 
of  about  1,000,000  tons  of  Dutch  ships.  And  it  is  a  fact 
of  interest  to  the  general  business  of  the  country  tnat  the 
Administration  Railroad  bill  has  passed  and  is  now  ready 
for  the  President's  signature.  Shipbuilding  will  be  pushed. 
There  are  already  some  signs  of  commendable  rivalry  among 
the  yards;  the  severe  winter  hampered  the  work,  but  with 
milder  weather  greater  activity  is  expected.  Railroad  em- 
bargoes continue  in  the  Eastern  section  of  the  country,  but 
it  is  believed  that  before  long  they  will  be  lifted.  Money 
rates  are  inclined  to  be  rather  tight  and  conservarism  is 
noticed  on  the  eve  of  the  new  Liberty  Loan  to  be  launched 
on  April  6.  Collections  are  still  fair  to  good,  but  credits 
are  kept  within  very  conservative  bounds.  The  high  prices 
preclude  over  trading.  In  the  iron  and  steel  trades  there  is 
an  agitation  in  favor  of  higher  fixed  prices.  The  present 
ones  expire  in  about  two  weeks  and  on  March  20  producers 
and  Government  officials  will  confer  at  Washington.  In 
general  business  is  in  good  condition,  though  a  salutary  note 
of  caution  is  everywhere  apparent,  as  it  should  be  in  unset- 
tled times  like  these. 

LARD  lower;  prime  Western,  26.40@26.50c;  refined  to 
the  Continent,  27.75c;  South  America,  28.15c;  Brazil, 
29.15c  Futures  declined  on  larger  receipts  of  hogs,  which 
also  weigh  heavier  and  have  declined  in  price.  The  cash 
demand  at  the  West  has  been  light.  Stocks  of  provisions 
are  increasing  at  Western  points.  Exports  are  somewhat 
disappointing.  The  average  weight  of  hogs  at  Chicago 
last  week  was  239  lbs.;  in  the  previous  week  233  lbs.,  last 
last  year,  204  lbs.  and  two  years  ago  211  lbs.  To-day 
prices  declined.  Stock  yards  houses  bought  May  on  the 
decline.     Prices  are  lower  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.       Tues.        Wed.  Thurs.       Fri. 

May  delivery cts.26.17  26.00       25.92       26.07  26.00       25.92 

July  delivery 26.38  26.22       26.15       26.27  26.20       26.12 

PORK  higher,  but  steady;  mess,  $53@$53  50;  clear,  $52  @ 
$58.  Beef  products,  steady;  mess,  $31@$32;  extra  India 
mess,  $52@$54.  Cut  meats,  steady;  pickled  hams,  10  to 
20  lbs.,  25i^c;  pickled  bellies,  31c.  To-day  May  pork 
ended  at  $48  25,  showing  some  decline  for  the  week.  Butter, 
creamery,  46@46J^c  Cheese,  flats,  held,  colored,  specials, 
25M@26c     Eggs,  fresh,  40c 

COFFEE  higher;  No.  7  Rio,  9c;  No.  4  Santos,  lie;  fair 
to  good  Cucuta,  llH@12^c  Futures  declined  somewhat. 
Trading  has  been  greatly  restricted  by  new  regulations  re- 
garding it.  Under  the  new  rules  importers  are  allowed 
2M%  profit  on  coffee  imported  and  sold  here.  Jobbers' 
profits  are  not  to  exceed  5%  gross,  plus  brokerage.  If 
coffee  can  be  turned  over  only  four  times  a  year  at  the  most, 
it  will  mean  only  10%  profit  to  importers  on  the  money  in- 
volved. That,  it  is  maintained,  would  mean  only  a  very 
small  net  profit,  possibly  in  some  cases  none  at  all,  if  not  an 
actual  loss.  Others  take  a  more  cheerful  view  of  the  matter. 
They  think  that  the  rules  will  work  much  better  than  alarm- 
ists imagine.  Roasters  have  been  warned  by  the  Govern- 
ment that  if  they  charge  excessive  profits  they  will  also  come 
under  the  supervision  of  the  Food  Administration.  Some 
of  the  importers  profess  to  be  a  bit  puzzled  as  to  the  exact 
meaning    of    the   2}4%   profit   clause.     Some    think    that 


March..  cts_8.40@8  45 

April 846@850 

May 8.51@8.55 

June _-8.54@8.56 


Novembercts8.65@8.68 
December.  __8.67@8. 70 

January 8.70@8.72 

February  ..  8.73@8.75 


the  roasters  are  being  unduly  favored.  Trade  houses  were 
at  one  time  buyers,  but  have  latterly  withdrawn 
from  the  market.  The  spot  demand  is  said  to  have  increased. 
Some  grades  of  Santos  below  No.  3  are  reported  scarce. 
On  the  other  hand,  however,  the  world's  visible  supply  of 
coffee  on  March  1,  according  to  the  available  figures,  was 
12,537,066  bags,  compared  with  12,004,869  bags  on  Feb.  1 
and  10,312,462  last  year.  The  stocks  at  Santos  and  Rio 
total  4,832,000  bags,  against  2,482,000  bags  last  year. 
Tonnage  is  still  scarce  at  Brazilian  ports;  freights  are  re- 
ported as  about  $3  25  per  bag.  To-day  prices  closed  un- 
changed to  4  points  higher.  For  the  week  May  ends  un- 
changed. Two  memberships  of  the  Exchange  sold  here 
to-day  at  $3,500  each  and  another  at  auction  at  $3,300, 
as  against  a  recent  sale  at  $4,800. 

"   July cts_8.56@8.57 

August 8  59@8.61 

September  __8.62@8.65 
October 8.64@8.67 

SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c;  granu- 
lated, 7.45c  Cuban  exports  have  greatly  increased.  Still 
the  shipments  to  Atlantic  ports  were  smaller  than  in  the  pre- 
ceding week,  whatever  might  be  said  of  those  to  New  Or- 
leans, which  in  fact  doubled.  Europe,  on  the  other  hand, 
received  much  more  than  then.  Cuban  shipments  for  the 
week  were  118,183  tons,  or  nearly  40,000  tons  more  than  the 
preceding  week.  But  Atlantic  ports  received  close  to  1,500 
tons  less  than  the  week  before  and  24,250  tons  less  than  the 
week  ending  Feb.  25.  Shipments  to  Europe  increased  21,500 
tons.  Receipts  at  Cuban  ports  dropped  14,500  tons,  reach- 
ing 139,100  tons;  stocks  were  650,869  tons,  an  increase  for  the 
week  of  21,000  tons.  A  year  ago  the  insurrection  in  Cuba 
was  in  progress  and  no  trustworthy  comparisons  with  that 
time  are  available.  In  general,  the  prospects  of  an  increased 
supply  of  Cuban  sugar  tonnage  are  more  cheerful.  And  ef- 
forts are  being  made  towards  an  equitable  distribution  of 
refined,  the  demand  for  which  is  still  very  keen.  Supplies 
of  refined  are  steadily  increasing.  With  a  view  to  a  fair 
distribution  of  the  refined  product,  it  is  suggested  that  rec- 
ords be  made  up  of  purchases  made  by  all  buyers  from  refin- 
ers during  the  past  two  years  up  to  Sept.  30.  This  could  be 
made  the  basis  of  allotments.  Some  think  this  plan  will 
shortly  be  put  into  operation  by  the  Food  Administration. 

OILS. — Linseed  higher;  city  raw  American  seed,  $1  55  @ 
$1  57;  Calcutta,  $1  50.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin,  18M@19c  Ceylon,  17M@18c  Soya  bean,  19c 
Palm,  Lagos,  34c  Spirits  of  turpentine,  44@44J^c 
Strained  rosin,  common  to  good,  $6  65.  Cottonseed  oil 
closed  higher  on  the  spot  at  20c  Prime  crude,  Southeast, 
17.50c  Closing  prices  for  refinedforfuture  delivery  follow: 

March. cts  20.00]May cts  20.25IJuly._ cts  20.25 

April  _ 20.00 !  June 20.251 

PETROLEUM  firm;  refined  in  barrels,  $12  70@$13  70; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54  %e.  Gasoline 
steady;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers  26c  Gasoline,  gas  machine,  steel,  41c;  72  to  76 
degrees,  38c  Operations  in  the  north  Texas  fields  have  been 
stimulated.  Prospects  for  an  important  field  are  reported 
about  35  miles  north  of  Douglas,  Wyoming.  A  gusher 
starting  at  the  rate  of  4,000  barrels  a  day  and  increasing  to 
5,000,  is  reported  completed  at  Goose  Creek,  Texas.  In  the 
Eastern  field  keen  interest  is  centred  in  a  new  tract  in  Glen 
Mary  field,  Tenn.  A  well  at  Marion  County,  W.  Va.,  which 
had  recently  reached  a  capacity  of  900  barrels  a  day,  has 
steadily  declined  to  400  barrels  a  day 


Pennsylvania  dark  4  00 

Cabell 2  77 

Ortchton 1  50 

Corning 2  85 

Wooster _.  2  48 

Thrall 2  00 

Strawn 2  00 

De  Soto 1  90 

North  Lima 2  18 

TOBACCO    has 


South  Lima $2  18 

Indiana 2  08 

Princeton 2  22 

Somerset,  32  deg..  2  60 

Ragland 1  25 

Electra.. 2  00 

Moran 2  00 

Plymouth 2  13 


Illinois,   above   30 

degrees $2  22 

Kansas  and  Okla- 
homa   2  00 

Caddo.  La.,  light-  2  00 
Caddo,  La.,  heavy.  1  00 

Canada 2  45 

Healdton 1  20 

Henrietta 2  00 

been  quiet  but  firm.  In  fact,  new 
features  are  almost  lacking.  But  this  new  fact  has  come  to 
light,  that  the  Sumatra  Purchasing  Corporation  is  reported 
to  have  bought  4,000  bales  more  of  the  1916  crop,  half  of 
which  is  expected  to  arrive  at  New  York  within  a  couple  of 
weeks.  Sumatra  will  ship  some  8,000  bales  of  the  new  crop 
to  this  country  during  March.  At  least,  that  is  the  common 
understanding.  Cuban  leaf  is  in  fair  demand  and  firm. 
The  tobacco  stocks  in  England  are  said  to  be  almost  exhausted. 

COPPER  is  unchanged,  but  producers  are  agitating  for 
higher  prices.  It  remains  to  be  seen  what  the  Government 
will  do.  Lead  quiet  at  7 }4 @7 Mic.  Offerings  are  small,  but 
shipments  are  coming  forward  more  freely.  The  differential 
between  spot  and  future  lead  is  broadening.  Tin  remains 
strong  and  scarce.  March  shipments  from  Hong  Kong 
sold  recently  at  75  cents. .  London  cables  announced  that  the 
London  Metal  Exchange  has  established  new  regulations  for 
the  sale  of  tin.  Total  American  stocks  997  tons;  afloat 
from  the  East  and  Europe  6,300  tons.  Spelter  dull  at  8.10 @ 
8.15c     Government  requirements  are  confined  to  grade  "A." 

PIG  IRON  production  is  gradually  increasing  as  traffic 
conditions  improve.  March's  outturn  is  expected  to  be 
large.  Already  there  are  larger  shipments  from  New  York, 
Pennsylvania  and  Virginia  as  the  coke  situation  improves 
and  cars  become  more  plentiful.  Pig  iron  manufactuers  in 
some  cases  will  ask  the  Government  to  fix  a  higher  price  for 
their  product,  owing  to  the  scarcity  and  high  cost  of  coke. 

STEEL  continues  in  sharp  demand.  The  Government 
will  want  large  amounts  for  big  projects  in  the  building  line. 
Enormous  tonnage  will  be  wanted  for  railroad  equipment. 
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The  civilian  needs  may,  and  probably  will,  have  to  wait. 
A  good  many  warehouses  and  docks  will  have  to  be  built. 
It  all  means,  of  course,  a  big  consumption.  Better  weather 
has  helped  the  production  of  steel  as  well  as  pig  iron.  One 
of  the  principal  drawbacks  in  steel  is  the  lack  of  sufficient 
transportation.  Yet  the  production  of  shell  steel  tonnage 
for  the  second  half  of  1918  is  estimated  at  2,500,000  tons,  or 
1,000,000  tons  more  than  for  the  first  half  of  this  year.  The 
Government,  it  seems,  is  about  to  place  orders  for  150,000 
cars  and  2,500  locomotives. 

COTTON. 

Friday  Night,  March  15  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
104,363  bales,  against  109,187  bales  last  week  and  97,216 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,725,414  bales,  against  5,676,083  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  950,669  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3.378 

4,145 

5.915 

4,436 

6,658 

5.300 

29.832 

298 
4,534 

74 

298 

New  Orleans 

Mobile 

4,224 
136 

5,978 
29 

5.457 
179 

5,718 
393 

7,178 
2 

33,089 
813 

Savannah  

3,528 

8,571 

4,244 

4,168 

2.414 

4,332 

27.257 

Charleston 

Wilmington 

Norfolk .. 

N'port  News,  &c. 

142 
304 
464 

77 

482 

2,098 

356 
371 
237 

94 

465 

1,422 

167 

220 

1.640 

138 

164 

622 

98 

974 

2,006 

6,483 

98 

210 

235 

636 
165 

846 

Boston  ... 

172 

72 

235 
1.487 

879 

1,487 

106 

195 

301 

Totals  this  week. 

12,386 

21.615 

17.666 

17.063 

18.351 

17.282 

104.363 

The  following  shows 
Aug.  1  1917  and  stocks 


the  week's  total  receipts,  total  since 
to-night,  compared  with  last  year: 


Receipts  to 
Mar.  15. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals 


1917-18. 


1916-17. 


This     Since  Aug     This     Since  Aug 
Week.      1  1917.      Week.      1  1916. 


29.832 


298 

33,089 

813 


27,257 

"974 

2,006 

6.483 

98 

846 

879 

1.487 

301 


.407.958 

53.562 

8.102 

21,786 

,262,164 

85.614 

30.213 

:is, 1)00 

900,071 

117.000 

lxi;.:.:-;:; 

75.786 

260,270 

4.602 

108,203 

89,966 

69.340 

5.344 


30.223 


15.875 
377 

"967 
4,237 
3.500 
2.730 

486 

11.276 
217 

1,132 
990 

2,948 


.259.110 

240.959 

35,074 

58.444 

,224.314 

89.724 

31.381 

48.987 

757.534 

101.500 

146,414 

82.562 

423,408 

11.767 

34.177 

70.455 

56.558 

3.715 


Stock. 


1918. 


335,344 
34,214 


456,694 
10,433 


15.500 
272.509 

21.000 
56,728 
41,374 
92,287 


133,160 
18.623 
29.323 

7,955 


1917. 


271.272 
24.521 


421,254 
6.951 

"V.266 

144,634 

5.700 

37.311 

52.380 

101.586 

146"  31 6 

12,034 

19.005 

2.810 


104,363  4.725,414  74,958  5.676.083  1.525.144  1.249.968 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1918. 


Galveston 

Texas  City,  &c 
New  Orleans- 
Mobile 

Savannah 

Brunswick 

Charleston.&c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


29.832 
298 

33,089 
813 

27,257 

""974 

2.006 

6,483 

98 

3.513 


104.363 


4.725,414 


1917. 


32,223 


15,875 

377 

4.237 

3.500 

2.730 

486 

11.276 

217 

6.037 


74.958 


1916. 


34.802 
11,865 
16.694 

2.086 
8.426 
1,000 
1,573 
2,004 
7,681 
2,915 
2.206 


91.252 


5.676,083  5,587,674 


1915. 


59,181 
11.592 
57.300 

3.199 
31.907 

6.000 
16.424 
16,699 
22,698 


5.127 


227.227 


8.536.588 


1914. 


44.464 
4,844 

27.144 
4,094 

17,375 
2,150 
2,419 
2,912 
7,378 
4,124 
1,624 


118.524 


9.387.238 


1913. 


38,553 
3.515 

16.866 
1.862 
7,692 
1.150 
SS2 
2,205 
5,359 
600 
1,121 


79.805 


8.747.296 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  197,890  bales,  of  which  82,870  were  to  Great  Britain, 
18,677  to  France  and  96,343  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
rom — 

Week  ending  March  15  1918. 
Exported  to- 

From  Aug. 1  1917  to  March  15  1918. 
Exported  to — 

Great 
Britain. 

France 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston. . 

6,620 

6,620 

440.631 
8,102 

344,468 

64,624 

30,987 

163,808 

91,652 

7.171 

60.492 

400.574 

105,606 

75,540 

20.9S4 

1 ,600 

1 .623 

50,780 
98,907 

108,773 

28,218 
21,000 
93,913 

23.164 
1,367 

130,742 

"2~,507 

34,200 

1,000 

121,995 

24,906 

2,003 

181,273 

2,607 

2,452 

473 

402",  151 

622.153 

Port  Arthur 

8,102 

Laredo,  <tc. 

2,507 

NewOrleans 

17,078 

5,208 

•4,272 

17,078 
5.208 

•4.272 
4,269 

477,575 

Mobile 

65,624 

Pensacola.. 

30,987 

Savannah 
Brunswick  . 

4,269 

394.576 
91.652 

Wilmington 

60,298 

Norfolk 

New  York.. 

Boston 

Baltimore.. 
Phiiadel'a.. 

•10.081 

129,490 

•5.781 

•3.897 

•241 

•202 

a"lY,849 
•2,559 

a5,565 
•100 
•200 

MO.O^il 

146,904 

•8,440 

•4,097 

•241 

•202 

83,495 
675.700 
131.377 

79.305 
27,457 

PortM.Me. 

1,600 

Detroit 

1.623 

PaclIlcPorts 

i~90,478 

190,478 

402.151 

Mil  « 
Total 

82,8701   18,677 

96,343 

197,890 

1,823,871 

426,122 

906,  809 

3,156.302 

Tot.  'lf)-'17 
Tot.  '15-'16 

2 -,,40^ 
48.236 

6.662 
16,126 

1 ,945 
33,426 

34,015 

97,788 

2,105.501 
1.850,163 

603,170 
540,728 

1,440.362 
1.378,013 

4.209,036 
3,768,904 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


•  February  exports  not  heretofore  available. 
alLargely  February  exports  not  heretofore  available. 


On  Shipboard 

Not  Cleared  for- 

Mar.  15  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Othcr 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile.. 

Norfolk 

New  York* 

Other  ports*.. 

3,558 
5,000 
2,000 

2~,28S 

6~,666 
7.000 

io",666 

4",666 
3,000 



23,307 
3,000 

3~,6oo 

2.000 

25,000 

3,000 

5,000 

500 

"150 

51,865 

21,000 

7,000 

500 

2.288 

150 

13,000 

12,000 

283,479 
435,694 
265,509 

56,228 
8,145 

92,137 
120,160 
155,989 

Total  1918- - 
Total  1917.. 
Total  1916- - 

25.846 
38,305 
52,084 

17,000 
17,731 
23,273 

"166 

31.307 
23.688 
58,687 

33,650 

9,400 

18,405 

107,803 

89,124 

152,549 

1,417,341 
1,160,844 
1.276,442 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  continued  to 
be  moderately   active   and  prices,    though   irregular,   have 
advanced.     On  March  15  appeared  the  Census  Bureau  re- 
port of  the  American  consumption  in  February.     It  stated 
the  total  at  510,187  bales,  against  524,083  in  January,  516,- 
580  in  December  and  547,174  bales  in  February  1917.     This 
was  not  so  large  as  the  National  Ginners'  Association  guess 
of  529,000  bales,  but  the  average  per  day  of  19  working  days 
in  February  pleased  believers  in  higher  prices.     Before  the 
report  on  consumption  appeared,  prices  had  weakened  some- 
what.    Favorable  reports  about  the  acreage  have  been  re- 
ceived from  some  parts  of  Texas.     These  insist  that  it  is 
likely  to  be  increased  10  to  15%.     Advices  from  various 
parts  of  the  belt  lay  stress  on  the  powerful  incentive  to  the 
planting  of  cotton  given  by  the  high  price.     Moreover,  low 
grades  at  the  South  are  said  to  be  selling  at  a  considerable 
discount  under  white  cotton.     And  even  white  cotton  can- 
not be  moved  freely  to  the  mills,  owing  partly  to  the  railroad 
embargo  on   the  Eastern  seaboard  of  this  country.     And 
stocks  are  larger  both  at  the  ports  and  interior  towns  than 
they  were  a  year  ago.     Exports  at  the  same  time  are  well 
known  to  be  far  below  those  at  this  time  last  year.  British 
mills,  it  will  be  recalled,  can  use  American  cotton  to  only 
50  per  cent  of  their  capacity,  except  on  the  low  grades. 
Ocean     tonnage     continues     scarce.       No     allotment     for 
March     has     been     made    by     the    British     Government, 
so  far  as  cotton  shipmonts  from  this  country  are  concerned. 
The  weather  at  the  South  has  been  generally  favorable,  field 
work    is    being    rapidly    pushed.     Although     Texas    needs 
more   rain,    recent   precipitations   have    done   much   good. 
Even  on  the  same  acreage,  it  is  argued,  larger  crops  of  cot- 
ton could   be  raised.     The   South   has  had   bad  luck  for 
three  years  in  succession.     Is  it  likely  to  continue  for  a 
fourth  season?     It  had  a  cold  late  spring  last  year  and  an 
unusually  early  killing  frost  in  October.     That  conjunction 
of  circumstances  might  not  arise  again  for  some  years  to 
come.     And  there  are  reports  that  negro  labor  is  returning 
to  the  South,  both  from  the  mills  at  the  South  and  else- 
where and  also  from  Northern  cities,   where   the  negroes 
got  a  taste  of  Northern  winter,  not  at  all  to  their  liking. 
Many  of  them  left  the  South  last  year  on  account  of  race 
riots  there  and  the  high  wages  at  the  North.     Now  a  good 
many  are  said  to  be  returning  taking  a  chance  on  riots 
and  also  encouraged  by  much  higher  wages  which  are  being 
paid  by  Southern  farmers.     There  is  said  to  be  plenty  of 
farm  labor  in  Louisiana  and  it  is  also  more  plentiful  in 
the  Carolinas  and   in  parts  of  Georgia.     The   South  has 
been    selling    for    hedge    account    to    some    extent.      In 
some    cases    trade    interests    have  sold  the  near  months. 
The  premium  on  the  near  deliveries  over  those  of  the  next 
crop  has  been  reduced.     A  week  ago  May  closed  at  168 
points  over  October;  it  went  to  180  and  then  fell  to  147, 
ending  at  151.     A  good  many  have  sold  out  May  and  bought 
October.     Some  liquidation  of  straddles  has  partly  accounted 
for  this.     Some  time  ago  not  a  few  sold  October  and  bought 
May.     And   the  tone  in  the  dry  goods   trade    has    been 
somewhat    more    cautious.     It    was    understood    that    the 
Government  is  not  disposed  to  pay  the  recent  advance  in 
cotton  goods.     It  is  supposed  that  it  will  insist  upon  con- 
tracts being  made  on  the  basis  ruling  before  the  latest  rise, 
say,  something  like  72 14  to  75 x/i  cts.  per  lb.  for  goods  which 
have  latterly  in  some  cases  sold  as  high  as   873^c.    to   $1  08 
to  civilians.   The  Gov't  is  keeping  a  sharper  eye  on  the  mills. 
On  the  other  hand,  spot  markets  have  been  almost  universally 
firm,  especially  on  white  cotton.     That  is  in  very  general 
demand.     It  commands  big  premiums  over  the  lower  grades. 
And  as  the  railroad  situation  improves,  it  is  believed    that 
New  England  mills  will  buy  more  freely.     They  will,  of 
course,  have  a  greater  incentive  to  do  so.     Liverpool  has 
been  a  heavy  and  persistent  buyer.     Spot  interests  and  mills 
have  also  bought  here,  presumably  in  part  against  Govern- 
ment contracts.     Exports  have  been  light,  but  it  is  suggested 
that  the  April  allotment  of  ocean  tonnage  by  Great  Britain 
will  be  increased.     And  as  the  railroad  situation  improves 
that  of  itself  may  help  export  business.     And  after  all  May 
has  continued  to  maintain  a  good  premium  over  October,  and 
March  at  times  has  been  130  points  over  July.     Just  now  it 
is  very  hard  co  bring  cotton  to  New  York  and  the  stock  here 
is  small.     Cotton  goods  too  are  strong  with  a  steady  demand. 
This  is  also  the  case  in  Manchester.     Some  reports  too  insist 
that  labor  is  scarce  at  the  South.     The  operation  of  the 
draft  is  oxpected  to  make  matters  even  worse  as  time  goes  on. 
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Mexicans  are  leaving  Texas  to  avoid  the  draft.  It  is  insisted 
too,  that  food  and  feed  crops  all  over  the  South  will  be  greatly 
increased.  They  are  both  easier  and  cheaper  to  raise  than 
cotton.  To-day  prices  advanced,  with  March  especially 
strong.  Though  the  February  consumption  in  this  country 
was  smaller  than  some  had  been  led  to  expect,  others  con- 
sidered it  large,  all  things  considered.  Liverpool  and  trade 
bought.  Middling  upland  closed  at  33.65c,  an  advance  of 
45  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  9  to  March  15 —  Sat.     Mon.    Tues.    Wed.  Thurs.       Fri. 

Middling  uplands 32.90     33.25     33.15     33.30     33.20     33.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918.C 33.65 

1917 17.95 

1916 11.95 

1915 8.90 

1914 .13.25 

1913 12.60 

1912 10.75 

1911 14.55 


1910-C 15.15 

1909 9.80 

190S-. 11.20 

1907 11.25 

1906 11.05 

1905 8.20 

1904 16.45 

1903 10.00 


1902.C... 

.     9.12 

1894.C. 

—   7.50 

1901 

..   8.75 

1893... 

...   8.94 

1900 

..   9.88 

1892 

..     6.75 

1899 

.     6.44 

1891   ... 

...   9.06 

1898 

.   6.12 

1890 

...11.44 

1897 

..   7.25 

1889 

..    10.25 

1896 

..   7.69 

1888 

...10.12 

1895 

..   6.06 

1887 

...   9.88 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Quiet  30  pts  dec 

Steady  35  pts  adv  ._ 

Quiet  10  pts  dec 

•Heady  15  pts  adv.. 

Quiet  10  pts  dec 

Steady45  pts  adv  _. 

Steady .. 

Monday 

Steady   .. 

300 
300 
300 
200 

300 

Tuesday 

Steady  . 

300 

Wednesday. 

Steady 

300 

Thursday  .. 

Steady..      

200 

Friday   _ 

Steady . 

Total 

1,100 

1,100 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday. 

Monday. 

Tuesday. 

Wed' dan. 

Thuisd'y 

Friday, 

Mar.  9. 

Mar.  11. 

Mar.  12. 

Mar.  13. 

Mar.  14. 

Mar.  15. 

Week. 

March — 

Range 

31. 80-. 10  31 

32.10-.25  32 

32.  1-.63 

31.80-.63 

Closing 

31.85-.88 

32.23  — 

32. 15-. 16 

32.29-.30 

32.20-.22 

32 .63-. 65 



April — 

Ranee 

31  80-.90 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

31.80-.90 

Closing 

31.48   — 

31.83   — 

31.74  — 

31.89   — 

31.77   — 

32.04   — 

—  —  — 

May — 

Range 

31.35-.64 

31.35-.75 

31.64-.95  31.45-.80 

31.62-.S5 

31.35-.95 

Closing 

31. 38-. 40 

31.73-.74 

31.64-.65  31.79-.80 

31.67-.71 

31.84-.85 

. — 

June — 

Range 

Closing 

31.18   — 

31.48   — 

31.36   — 

31.56   — 

31.41    — 

31.53   — 



July — 

Range 

30.79-.16 

30.84-.23 

31.13-.45 

31. 00-. 39 

3 1.20-  .42 

31.19-.39 

30. 79- .45 

Closing 

30.88-.90 

31. 18- .20 

31.16-.17 

31.36-.39 

31.21-.24 

31.33-.35 



Auousl 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

31.19   — 

31.19   — 

Closing 

30.62   — 

30.92   — 

30.90  — 

31.16   — 

31.01    — 

31.13   — 



September — 
Range 

Closing 

29.92    — 

30.22    — 

30.34   — 

30.65   — 

30.50   — 

30.63   — 

—  —  — 

October — 

Range 

29.65-.00 

29.63-.99 

29.93-20  29.85-.36 

30.19-.40 

30.17-.35 

29. 63- .40 

Closing 

29.68-.70 

29.93-.94 

30. 04-. 06 1 30. 35-. 36 

30.20-.22 

30.33-.35 



December — 

Range 

29.45-.84 

29.50-.79 

29.76-.00  29.70-.18 

30.00-. 16 

29.97-. 15 

29.45-.18 

Closing 

29.46   — 

29.74-.75 

29.83- .84  30. 14-. 18 

30.00-.01 

30. 13-. 15 



January — 

Range 

—  —  — 

29.33-.58 

—  —  — 

29.66-00 

—  —  — 

29 .33- .00 

Closing 

29.30   — 

29.59   — 

29.68    — 

29.99    — 

29. 84-. 86 

29 .98- .00 

—  . 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Mar.  15. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

32.55 
32.50 
32.50 

32  a 
32 
32 

31.63 
32.75 

33  ■  1  5 
33.00 
32.60 

32.65 

32.50 

32.50 

32}* 

32 

32 

31.75 

32.75 

33.50 

33.13 

32.50 

32.25 

32.50 

32.38 

32.65 
32.50 
32.50 
32  M 

32"" 

32.00 

32.75 

33.40 

33.25 

32.50 

32.10 

32.50 

32.38 

32.75 

32.50 

32.50 

32  X 

32 

31H 

31.75 

32.75 

33.55 

33.13 

32.50 

32.22 

32  65 

32.38 

32.75 
32.50 
32.50 
32  X 

3To"0 
32.75 
33.45 
33.25 
32.50 
32.15 
32.55 
32.38 

32.75 
32.50 
32.50 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis.    .    .. 
Dallas 

32  J4 
32.00 

32?0"0 
32.75 
33.90 
33.25 
32.50 
32.25 

Houston 

Little  Rock 

32.25 
32.38 

32.65 
32.50 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


March 

May 

July 

October 


Saturday, 
Mar.  9. 


31  .28-. 30 
30. 32-.  37 
29. 81-. 83 
28. 68-. 72 


December 28. 47-.  60 


January. 
Tone — 

Spot... 

Options 


28.37-.40 

Steady 
Steady 


Monday, 
Mar.  11. 


31.61  — 
30.62-.64 

30. 06-. 11 
28. 95-. 96 
28. 75-. 77 
28.65-.67 

Steady 
Steady 


Tuesday,]  Wed'day, 
Mar.  12.  Mar.   13. 


Thursd'y, 
Mar.  14. 


Friday, 
Mar.  15. 


31 .60  —  31 .78-. 79  31 .60-. 64  31 .69-. 70 
30. 65-. 68  30. 76-. SO  30. 71-. 72  30.-81 .84 
30.09-. 12  30.25-.27  30. 19-. 21  30. '8-. 29 
28. 98-. 00  29.25-26  29. 19-. 20  29. 26-.  28 
28. 78-. 82  29. 05-. 07  29.02-.—  29.06-.08 
2.866-. 69  28. 95-. 97,28.91-. 93  28.96-. 98 


Steady      Steady        Firm 
Steady   I   Steady   I   Steady 


Steady 
Steady 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 


But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Mar.  15—  1918. 

Stock  at  Liverpool bales.  474,000 

Stock  at  London 20,000 

Stock  at  Manchester 55 ,000 


Total  Great  Britain 549,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 135,000 

Stock  at  Marseilles 1,000 

Stock  at  Barcelona 25,000 

Stock  at  Genoa 11,000 

Stock  at  Trieste 


1917. 

785,000 
25,000 
68,000 

878,000 
*1,000 
*1,000 

309.000 
6,000 

116,000 
50,000 
*1,000 


1916.  1915. 

932.000  1,426.000 
50.000  23.000 
75,000      121.000 


,057,000 

*1.000 

*  1.000 

332.000 

8.000 

81 ,000 

106.000 

*1,000 


1,570,000 

*28,000 

*402,000 

242,000 

9.000 

39.000 

469,000 

*4,000 


Total  Continental  stocks 172,000      484.000      530,000   1,193,000 


Total  European  stocks 721,000 

India  cotton  afloat  for  Europe 40,000 

Amer.  cotton  afloat  for  Europe..     120,000 
Egypt,Brazil,&c, afloat  for  Eur'pe      65,000 

Stock  in  Alexandria,  Egypt 355,000 

Stock  in  Bombay,  India *565,000 

Stock  in  U.  S.  ports 1,525,144 

Stock  in  U.  S.  interior  towns 1,272,797 

U.  S.  exports  to-day 11,617 


1,362.000 

115.000 

205,000 

50.000 

141.000 

760,000 

1,249,968 

1.910,691 

12,112 


1,587.000 

78.000 

388,564 

51 .000 

116.000 

978.000 

1,428,991 

1,100.044 

6,492 


Total  visible  supply .4,675,558  5,005.771   5,738.091 

Of  the  above,  totals  of  American  and  other  descriptions  are 
American — 

Liverpool  stock bales.    293,000  662.000      692.000 

Manchester  stock 20,000  59,000        51.000 

Continental  stock *145.000  429,000    *455.000 

American  afloat  for  Europe 120,000  205.000      388.564 

U.  U.  ports  stocks.. 1,525,144  1,249,968  1,428.991 

U.  S.  interior  stocks 1,272,797  1,110,691   1,100,044 

U.  S.  exports  to-day.. 11,617  12,112          6,492 


2.763,000 

120.000 

1,151.119 

57,000 

271.000 

671,000 

1,486.290 

1,008,044 

35.775 

7.563.228 
as  follows: 

1,113.000 

89.000 

*1 ,073 .000 

1,151,119 

1,486.290 

1,008.044 

35,775 


Total   American 3,387,558 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 181 ,000 

London  stock 20.000 

Manchester  stock 35,000 

Continental  stock *27 ,000 

India  afloat  for  Europe.. 40,000 

Egypt,  Brazil,  &c,  afloat 65.000 

Stock  in  Alexandria,  Egypt 355,000 

Stock  in  Bombay,  India. *565,000 


3,727,771  4,122,091   5,956,228 


123.000 

25.000 

9.000 

*55.000 

115.000 

50.000 

141.000 

760,000 


240.000 
50.000 
24.000 

*75.000 
79.000 
51.000 

119.000 

978.000 


313.000 

23.000 

32.000 

*120.000 

120.000 
57.000 

271.000 

671.000 


Total  East  India,  &c 1,288,000  1.278.000  1,616.000  1.607.000 

Total   American ..3,3S7,558  3,727,771  4,122.091   5.956.228 


Total  visible  supply 4 

Middling  Upland,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool ._ 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


.675, .rS8 
23.03d. 
33.65c. 
31.93d. 
39.00d. 
22.00d. 
22.25d. 


5,005.771 
12.08d. 
18.00c. 
24.10d. 
18.50d. 
11.65d. 
11.83d. 


5,738.091 
7.87d. 

11.95c. 

11.95d. 

12.50d. 
7.65d. 
7.77d. 


,563.228 
5  27d. 
8.95c. 
8.05d. 
900d. 
495d. 
4.99d. 


*  Estimated. 

Note. — Our  cable  advices  covering  data  for  the  Continent  and  a  portion 
of  Great  Britain  having  failed  to  reach  us  this  evening,  the  figures  for  1918 
in  the  foregoing  are  in  part  approximate,  but  are  believed  to  be  substan- 
tially  correct. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  535  bales,  a  loss  of  330,213  bales  from  1917,  a  decline  of 
1,002,533  balesfroml910  and  afalling  off  of  2,887,670  bales 
from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  March  15  1918. 

Movement  to  March  16 

1917. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Mar. 

15. 

Receipts. 

Ship- 
ments . 
Week. 

Stocs 

Mar 

16. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

8 

4,168 

37 

2,698 

102 

9.472 

3 

9,307 

Montgomery  . 

237 

47,182 

1,317 

9,986 

370 

40.523 

60S 

31,250 

Selrna 

■    100 

33,700 

172 

1,251 

83 

20,740 

1 

7,056 

Ark.,  Helena.. 

1,327 

38,033 

13,327 

1,615 

60.435 

2.527 

21,529 

Litile  Rock.. 

6.024 

200,935 

5,038 

60,596 

2,224 

205,014 

3,814 

35.146 

Pine   Bluff... 

2,200 

129,648 

2,200 

60,921 

2,304 

139,457 

39,701 

Ga.,  Albany 

15 

12.255 

66 

1,900 

10 

19.037 

52 

2,054 

Athens 

2,841 

110,063 

2,643 

33,575 

350 

93,906 

1.940 

26.594 

Atlanta     

9.485 

281,720 

10,299 

53,957 

2,732 

261,905 

3,099 

72,627 

Augusta 

6,808 

404,875 

9.877 

146,0  5 

2.958 

338,427 

6.509 

110,826 

Columbus 

500 

33,133 

400 

8.40C 

94 

59.052 

776 

19. 113 

Macon 

3,457 

148,020 

3,097 

23,791 

2,265 

141,901 

2,215 

15,656 

Rome  .      .... 

800 

50,758 

843 

16,800 

766 

52.589 

380 

7,514 

La.,  Shrevenort 

2,480 

188,799 

4,835 

37,101 

791 

139,782 

1,643 

17,846 

Mlss.,Columbus 

265 

9,634 

315 

1,577 

31 

5.242 

53 

1 ,260 

Clarksdale  *.. 

500 

102.194 

1,000 

43,500 

51 

55.212 



17,451 

Greenwood 

1,482 

118,643 

4,683 

37,779 

400 

104,746 

506 

24,500 

Meridian 

184 

30,792 

960 

10.396 

125 

19,168 

153 

5.788 

Natchez 

530 

50.152 

635 

9,024 

50 

33.319 

54 

11,100 

Vlcksburg 

530 

25.964 

190 

5,840 

11 

15.304 

307 

4,927 

Yazoo   City.. 

250 

36,920 

688 

15.185 



19.010 

23 

6.600 

Mo.,  St.  Louis- 

14,023 

758,023 

14,991 

18,169 

8,671 

805,840 

8,801 

38,918 

N.C.Gr'nsboro 

500 

39,388 

500 

7,197 

500 

58,598 

541 

6,700 

Raleigh 

367 

8,691 

400 

220 

251 

9,651 

225 

192 

O.,  Clnclnnatl. 

2,768 

100,170 

4,735 

27,894 

2,109 

162,262 

2,449 

22.587 

Okla.,  Ardmore 

13,750 

1,000 

3.000 

209 

51 ,555 

18 

2,655 

C'hlckasha 

1,343 

51,342 

2,25.3 

8,111 

1,148 

71.980 

834 

3,881 

Hugo 

128 

33,010 

241 

6,953 

25.052 

200 

2,300 

Oklahoma 

250 

39,181 

350 

6.400 

964 

36.053 

527 

2,003 

S.C.,  Greenville 

5.082 

95.650 

4,470 

22.000 

1,515 

111.478 

2,004 

27.630 

Greenwood 

873 

12,888 

6.215 

65 

16.432 

1.104 

7,105 

Term. .Memphis 

40,431 

969,544 

19,463 

317.544 

20,437 

1.0S6.S95 

19,764 

355,456 

Nashville 

111 

1 .503 

41 

1,172 

29 

550 

157 

115 

Tex.,  Abilene.. 

122 

20,942 

170 

1,152 

200 

56,897 

200 

2.000 

Brenhum 

170 

20.603 

20S 

794 

12 

23,693 

2,232 

Clarksville... 

1,331 

51,571 

998 

4,724 



41.398 

100 

2,000 

Dallas 

1,200 

118,963 

1,200 

15,000 

2,149 

104,354 

1.521 

6.212 

Honov  Grove. 

776 

57.810 

693 

6,268 



39.218 

100 

1,100 

Houston 

19.7S3 

1.754,740 

24,966 

211,113 

18,914 

2,253.137 

26.100 

134.828 

Paris   .' 

1,736 

97.354 

480 

14,998 

200 

115.923 

300 

2.400 

San  Antonio.. 

51 

29,593 

143 

204 

75 

43,037 



2  542 

Total,  41  towns 

131.068 

6.338.304 

127,203 

1272797 

74,780 

6.955.170 

90,268 

1 110601 

*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  iiv- 
creased  during  the  week  3,865  bales  and  are  to-night  162,106 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  56,288  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  15. 
Shipped —  Week. 

Via  St.  Louis 14,991 

Via  Mounds.  &c 1.605 

Via  Rock  Island 650 

Via  Louisville 1,237 

Via  Cincinnati 601 

Via  Virginia  points 1,947 

Via  other  routes,  &c 16,933 


1917-18- 


Since 

Aug.  1. 

749.207 

323,016 

7,969 

64,999 

33.912 

168.177 

499.954 

Total  jrross  overland. 38,074  1,847,234 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c 3.513      272,853 

Between  interior  towns 1,278        67  909 

Inland,  &c,  from  South 20.659      594J67 


-1916-17- 


Week. 

8.801 

528 

79 

149 

312 

4.627 

10.018 


Since 

Aug.  1. 

0779.055 

200.718 

5.595 

94,722 

62.069 

119.784 

668.206 


24,514  1.930,149 

5,070      164.905 

523        91.214 

9,522      263,918 


Total  to  be  deducted 25,450      935,529         15.115      520,037 


Leaving  total  net  overland  * 12,624      911,705 


9.399   1.410,112 


*  Including  movement  by  rail  to  Canada.     aRevised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  12,624  bales,  against  9,399  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  498,407  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  15 101,353 

Net  overland  to  March  15 12,624 

Southern  consumption  to  Mar.l5i  82,000 


1917-18- 


Total  marketed... 198,987 

Interior  stocks  in  excess 3,865 


Since 
Aug.  1. 

4.725.414 
911.705 

2,654,000 

8.291.119 
918,305 


-1916-17 


Since 

Week.         Aug.  1. 

74.958     5.676.083 

9.399     1.410,112 

87.000     2.609.000 


171.357     9,695.195 
*15.488        756.957 


Came  into  si^ht  during  week. 
Total  in  si^ht  March  15 


.202,852      155.869      

9,209,424      10.452.152 


Nor,  spinners' takings  to  Mar.  15.  24.625  61,495.215       79,199     2,198,053 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available,     6  Revised  on  basis  of  final  export  returns  for  February. 

Movement  into  sight  in  previous  years: 

Wek—  Ba!<-s. 

1916— March  18 ls;-5  002 

1915 — March   19 285,408 

1914 — March  20. -.158,224 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  seven 
months  ended  Feb.  28-29  for  three  vears: 


Since  Aug.  1 —  Bales. 

1915-16— March  IS. 9.611.991 

191  H5-M  ircb  19 12,353,796 

1913-1-  —March  20 13,02- 


1917-18.       1916-17. 


Gross  overland  for  February bales 

Gross  overland  for  7  months 

Net  overland  for  February 

Net  overland  for  7  months 111 

Port  receipts  in  February '...'.'. 

Port  receipts  in  7  months 

Exports  in  February " 

Exports  for  7  months '_ 

Port  stocks  on  Feb.  2S-29 

Northern  spinners'  takings  to  March  1.. 

Southern  consumption  to  March  1 

Overland   to  Canada   for  7  months   (m- 

eluded  in  net  overland) 

Burnt  North  and  South  in  7  months 

Stocks  in  Northern  interior  markets  Feb. 

28-29 ... . 

Came  in  si^lit  during  February!!." 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season.. 

Total  crop 

Average  gross  weight  of  bales "I 

Average  nit  weight  of  bales. 


1 


173.003 

780,864 

57.116 

896.363 
437.185 

4.407..",  12 
336.72.". 
3.036.614 
1 ,500.983 
1.110.312 
2.179.000 

100,172 


32.402 

762.301 
8.812,905 


512.69 
487.69 


1  16.638 

1,867.479 

83.896 

1  ,3s  I 

33  1.321 
5.5  I- "..DO;, 

33S.010 
1.087.6  U 
1.295.771 
2.000.059 
2.411,000 

101 
1,383 


22.832 

670.220 

100.901 

874.668 

12.975.569 

515.09 

490.99 


10. 

2, 


1915-16. 


2  19.397 

1.382.169 

158.794 

988,825 

614. Mil 

5,351.637 

698.873 

3.512.900 

1,500.182 

2.10'- 

2.149.000 

105.046 
2.522 

15.695 

918.655 

9.197.  162 

3,755.988 

12,9.". 

513.38 
488.38 


Note. — Overland  figures  for  1917-18  have  been  corrected  on  the  basis  of 
more  complete  returns  than  wore  at  hand  Mar.  1;  exports  have  been  largely 
increased  by  the  addition  of  February  figures  for  Northern  and  Pacific-  port's 
not  available  until  tins  neck  and  there  has  boon  a  consequent  revision  down- 
ward of  the  Northern  spinners    takings. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  the 
weather  has  been  dry  as  a  rule  during  the  week.  Tempera- 
ture seasonable.  Farm  work  is  making  good  progress  in 
most  sections. 

Galveston,  Tex.— Dry  all  the  week.  The  thermometer 
has  averaged  69,  ranging  from  60  to  78. 

Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  42  to  92,  averaging  67 

Brownsville,  Tex. — It  has  been  dry  all  the  week.  Mini- 
mum thermometer  64,  maximum  88,  mean  67. 

Dallas,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  67,  the  highest  boins  90 
and  the  lowest  44. 

Fort  Worth,  Tex.— Dry  all  the  week.  The  thermometer 
has  averaged  68,  ranging  from  44  to  92. 

Palestine,  Tex. — There  has  been  no  rain  during  the  week 
The  thermometer  has  ranged  from  46  to  88,  averaging  67. 

San  Antonio,  Tex. — We  have  had  no  rain  the  past  week 
Minimum  thermometer  54,  maximum  92,  mean  73. 

Taylor,   Tex. — There  has  been  no  rain  during  the  week 
Minimum  thermometer  48. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch 
The  thermometer  has  averaged  72. 

Shreveport,  La.— We  have  had  no  rain  during  the  week 
I  he  thermometer  has  ranged  from  50  to  88. 

Vicksburg,  Miss.— We  have  had  no  rain  during  the  past 
w*.     Average  thermometer  65,  highest  84,  lowest  44. 

Mobile,  Ala. — It  has  rained  on  one  day  during  the  week 
the  precipitation  being  thirty-four  hundredths  of  an  inch' 
lne  thermometer  has  averaged  68,   the  highest  being  81 
and  the  lowest  52. 


Selma,  Ala. — Rain  has  fallen  on  two  days  during  the  week 
to  an  inappreciable  extent.  The  thermometer  has  ranged 
from  40  to  85,  averaging  64. 

Savannah,  Ga. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  64,  ranging  from  43  to  84. 

Charleston,  S.  C. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  41  to  79,  averaging  60. 

Charlotte,  N.  C. — Dry  all  the  week.  Minimum  thermom- 
eter 34,  maximum  80,  mean,  57. 

Memphis,  Tenn. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  34  to  84,  averaging  61. 
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EXPORTS  OF  COTTON  GOODS  FROM 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  January 
and  since  Aug.  1  in  1917-18  and  1916-17,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


000-s 

omitted 


August. 
Sept . . . 
October 

1st  quar 

Nov  ... 
Dec 

.1.1  u 

2d  quar 


Yarn  &  Thread 


1917-ls 


1916-17 


lbs. 
18,766 
11,074 
12,272 


42,122 


lbs. 

17.750 
16,486 

15,674 


9.929 

9,541 

10,344 


49,910 


I  1,788 
13,024 

16,424 


29.S1I    44.233 


Cloth. 


1917-1S. 


yards. 
469,083 

420.44s 
3S2.S21 


1.272,352 


394,487 
352.912 
400.612 


1,148,011 


1916-17. 


lbs. 
424.317 
461,697 
386,229 


1,272,243 


340.500 
499,361 
499.484 


1,339.345 


1917-1S. 


lbs. 

87,679 

78,671 

71,555 


237,905 


1916-17. 


lbs. 
79,312 
86,29s 
72,192 


237,80: 


73,736 
65,965 
74,881 


214,582 


fi3,fiir. 
93.361 


250.326 


Stockings  and  socks. 
Sundry  articles 


Total  exports  of  cotton  manufactures. 


Total  of  All. 


1917-18. 


lbs. 

106.445 

89.745 

83,827 


2S0.01' 


83,665 
75,506 
85.225 


244,396 

835 
22.5S0 


547,828 


1916-17. 


97,062 

102,784 

87,866 


287,712 


78,430 
106.344 
109.785 


294  559 

1,309 
23,551 


607,131 


The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  six  months  547,828,000 
pounds  of  manufactured  cotton,  against  607,131,000  pounds 
last  year,  a  decrease  of  59,303,000  pounds. 

^  WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  ofocotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1917-18. 

1916-17. 

Week,    i    Season.    1     Week.        Season. 

Visible  supply  March  8 

4,676.093 

5.020.559, 

Visible  supply  Aug.  1 

2,814,776 

3.10S.251 

American  in  ,i_'ia  to  March  15. . 

202 

9.209.424 

155,869  10,452,152 

i.v  receipts  to  March  1  1 

630.(1110     1, 005.000 

78.000    1,676 

Other  India  ship'ts  to  March  1  1 

&1.0              60.000 

5.000        175.000 

Alexandria  receipts  to  March  13 

68.0110       676,000 

1 1 .000        610 

Other  .supply  to  March  13* 

65.0001       110.000 

000        124.000 

Total  supply 

ict — 

16,135.403 

\  isible  supply  March  15 

4.675.558 

4,675, 55S  5,005.771 

5,005.771 

Total  takings  t«.  March  15  a 

247,387 

9,259.642 

277.057  11.129.032 

Of  which  American 

204,387 

7,341.642 

213.057     8.812.632 

Of  which  other 

43,000 

1. '.US. 000 

0  1.000 

2.317.000 

a  This  total  embraces  the  total  estimated  consumption  by  southern  mills 
i.ooo  bale,  in   1017-18  and  2.000.000  bales  in   1916-17— takings  not 
hem-  available  -  and  aggregate  amounts  taken  by  Northern  and  foreign 

spinner,.    6.605,642    bales   in    1917-18   and    8,520.632    bale,   in    1916-17     of 
which  4.087.012   bales  and  0.203,032  bales  American.      6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  21  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Febrtt  ry  21. 

it — 

1IH7-18. 

1916-17. 

1915-16. 

Week. 

.Since 
Aug.  1. 

Sinc< 

Aug.  1 . 

Since 

Aug.  1 

Bomb 



•10.000 

944,000 

137.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Tho  following  arc  the  receipts  and  shipments  for 
the  week  ending  Feb.  20  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria .  Egypt, 
Feb.  20. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (.cantors)  — 

This   week ..    ... 

107.400 
4.080.198 

67.109 

4.300.251 

82,643 

4,130.771 

Since  Aug.  1 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week, 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Li  vcrpool 

To  Manchester,  &c 

To  Contin't  &  India 

To  America 

5",  228 
1 .975 

130,582 
126.500 

47,408 

13.530 

5.016 
5*751 

[06.190 
91,681 

102.127 

9".  i  i  5 
2,587 

7.000 

103,791 
101.710 
110,894 
1-15.093 

Total   exports 

7  203 

318  070 

1 1  i  ' ; ". ". 

451,589 

19.362 

531 .097 

The  statement  shows  that  the  receipts  for  the  week  ending 
Feb.  20  were  107,400  cantars  and  the  foreign  shipments 
were  7,203  bales. 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  on  the  state  of  the  market  has  failod  to  reach  us 
this  evening.  We  give  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  compari- 
son: 
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Jan. 

25 

Feb. 

1 

8 

15 

21 

Mar 

1 

8 

15 


1918. 


32»  Cop 

Twist. 


a. 

38M 


d. 
40 


38H  @  40 

3SX  @  40J* 

38  H  ®  40  M 

38M  @  40K 

39Ji  @  40Ji 

40  @  4094 

40  @  40M 


8H  lot.  Shirt- 
ings, common 
to  finest. 


a.  d.  b.  d 

18  4H@25  9 

18  4H®25  9 
18  4H@25  9 
18  4H@25  9 
18  4H@25  9 

18  4^@26  9 
18  4J^@26  9 
18  4>^@26  9 


Corn 

Mta. 

Uv't. 


d 

23.38 


1917. 


32i  Cop 

Twist. 


d. 

16tf 


d. 

17X 


23.15  16Ji  @  17J4 

23.09  15  H  @  16H 

23.01|15H  @  16H 

23.15  15^  ©  16M 

23.8l'l5H  @  165i 

23.59  15M  @  16H 

23.63  15H  @  17 


8!4  J9«.  Shirt- 
ings, common 
to  finest. 


s.d. 
9     4 


8.  d 

©12  0 


9  4     ©12  0 

9  2H@11  10 

9  1H@H  9 

9  0     ©11  7H 


1H@11  9X 
4H@12  0 
5     ©12   1V2 


Cot'n 
Mid. 
Uv't. 


d. 

10.91 

10.33 
10.56 
10.86 
11.33 

11.48 
11.94 
12.08 


12,000        23.000         18,000 


8,000 


LIVERPOOL. — Sales,  stocks,  &c,  for  past  week: 

Feb.  22.      Mar.  1.      Mar.  8.    Mar.  15. 

Sales  of  the  week 7,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 4,000 

Actual  export 

Forwarded 82,000 

Total  stock 457,000 

Of  which  American 301,000 

Total  imports  of  the  week 44 ,000 

Of  which  American 30,000 

Amount   afloat 142.000 

Of  which  American 40,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


86,000 
466,000 
297,000 

83,000 

43.000 
145,000 

81,000 


15,000 

9,000 

67,000 

58,000 

461,000 

474,000 

298,000 

298,000 

68,000 

70.000 

53,000 

44,000 

170,000 

81,000 

Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      < 
P.M.     1 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mid.Upl'ds 

Good  Mid. 

Uplands. 

Sales 

HOLI- 
DAY 

23.59 
24.12 
4,000 

23.55 
24.08 
4,000 

23.63 
24.15 
4,000 

23.55 
24.08 
3,000 

23.63 
24.15 
4,000 

Futures,   f 

Market     4 

opened. [ 

Steady, 
5@8  pts. 
decline. 

Quiet, 
1@3  pts. 
advance. 

Steady, 
2@5  pts. 
advance. 

Steady, 
5@7  pts. 
advance . 

Steady, 
4@7  pts. 
advance. 

[ 
Market, 
closed    { 

1 

1 

Quiet, 
6©  14    pts. 

dec.  on 
new,  10  pts. 
adv.  on  old. 

Quiet, 
7@18    pts. 

adv.  on 
new,  14  pts. 
dec.  on  old. 

Quiet,  4  pts. 
dec.toSpts. 

adv.  on 
new,  8  pts. 
adv .  on  old . 

Easy, 

16@19  pts. 

dec.  on 

new,  8  pts. 
dec.  on  old. 

Quiet,  1  pt. 
dec.(s5pts. 
adv  .on  new 
8  pts.  adv. 
on  old. 

The  prices  of  futures  at  Liverpool  follow: 


Mar.  9 

to 
Mar.  15. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12H 

12H 

12M 

4 

12M 

4 

12M 

4 

12J4 

4 

12  H;    4 

p.m. 

p.m. 

p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.'p.m. 

New  Contr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

March 

24  05 

11 

13 

18 

20 

16 

16 

00 

02 

04 

April  __   __ 

23  93 

99 

05 

13 

14 

09 

11 

92 

96 

97 

May 

23  81 

87 

97 

03 

08 

03 

06 

85 

89 

89 

June 

23  71 

75 

87 

93 

97 

93 

96 

74 

79 

76 

July 

HOLI- 

23 60    ( 

75 

77 

85 

82 

86 

64 

68 

63 

Old  Contract 

DAY 

March 

22  44 

54 

40 

40 

48 

48 

40 

40 

48 

48 

Mar  .-Apr  . 

22  35 

45 

31 

31 

39 

39 

31 

31 

39 

39 

Apr  .-May. 

22  27 

37 

23 

23 

31 

31 

23 

23 

31 

31 

May- June. 

22  19 

29 

15 

15 

23 

23 

15 

15 

23 

23 

June-July  . 

22  11 

21 

07 

07 

15 

15 

07 

07 

15 

15 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM. 


Exports 
from 
U.  S. 


Quantities 
Wheat .  bu 
Flour,  bbls 

Wheat  *bu 
Corn  _  _  bu 

Total.,  bu 

Values 
Breadst'fs 
Provisions 

Cotton 

Petrol.  ,&c. 
Cot's'd  oil 


1917-1918. 


January.      7  Months. 


1,913,667 
2,339,663 


12.442,150 
1,952,528 


14,394,678 
S 

47,998,892 
40.017,755 
70,907,744 
26,803,302 
774,581 


29,538.826 
10,144,494 


75,189,049 
14,417,728 


89,600,777 
S 
311,797,743 
218,607,573 
431,704,218 
160,276,764 
4,937,732 


1916-1917. 


January.      7  Months. 


18,906,394 
1,132,654 


24,003,337 
7,253,348 


31,256,685 

S 
63,133,841 
41,278,433 
59,712,106 
20,701.353 
2,250,479 


90,166,662 
6.960,986 


123,491,099 
32,269,707 


155,760,800 

I 

201,480,773 
190,035,557 
388,302,548 
132,101,654 
8,991,889 


1915-1916. 


January.      7  Months 


13,460,674 
1,651,526 


20,892,541 
3,498,443 


24,390,984 

c 

37,306,604 
21,254,548 
34,040.5! 1 1 
11,712,621 
2,304,365 


103,945,271 
8,621,527 


142,742,142 
13,183,516 


155,925,658 

S 

230,617,785 

137,309,793 

191,588,530 

87,808,553 

12,313,950 


Total  ..  186,502,274  1127324  030  187.076,272  1010912'421  106,618,732  659,638,620 
•Including  flour  reduced  to  bushels. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS.— The  Agricultural  Department's  re- 
port on  cereal  stocks,  &c,  was  issued  on  March  as  follows: 

The  Crop-Reporting  Board  of  the  Bureau  of  Crop  Estimates  from  re- 
ports of  correspondents  and  agents  estimates  that  the  amount  of  corn  on 
farms  March  1  was  about  1,292,905,000  bus.,  or  40.9%  of  the  1917  crop, 
against  782,303,000  bus.,  or  30.5%  of  the  1916  crop,  on  farms  March  1 
1917,  and  1.1 16,559,000,  or  37.3%,  of  the  1915  crop  on  farms  March  1  1916. 

About  21 .9%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown, 
against  17.6%  of  the  1916  crop  and  18.17%  of  the  1915  crop  so  shipped. 
The  proportion  of  the  1917  crop  which  is  merchantable  is  about  60.3% 
(equivalent  to  1,905,723,000  bus.),  against  83.9%  (2,154,487,000  bus.) 
of  the  1916  crop  and  71.1%  (2.127,905.000  bus.)  of  the  1915  crop. 

The  amount  of  wheat  on  farms  March  1  1918  was  about  111,272,000 
bus.,  or  17.1%  of  the  1917  crop,  against  100,650,000  bus.,  or  15.8%,  of 
the  1916  crop  on  farms  March  1  1917  and  244,448,000  bus.,  or  23.8%,  of 
the  1915  crop  on  farms  March  1  1916.  About  51.2%  of  the  crop  will  bo 
shipped  out  of  the  counties  where  grown,  against  56.7%  of  the  1916  crop 
and  61.7%  of  the  1915  crop  so  shipped. 

The  amount  of  oats  on  farms  on  March  1  1918  was  about  595.195,000 
bus.,  or  37.5%  of  the  1917  crop,  against  394,211,000  bus.,  or  31.5%  of 
the  1916  crop  on  farms  March  1  1917,  and  598,14^.000  bus.,  or  38.6%, 
of  the  1915  crop  on  farms  March  1  1916.  About  32.0%  of  the  crop  will 
be  shipped  out  of  the  counties  where  grown,  against  28.4%  of  the  1916 
crop  and  30.1%   of  the  1915  crop  so  shipped. 

The  amount  of  barley  on  farms  March  1  1918  was  about  43,404,000  bus., 
or  20.8%  of  the  1917  crop,  against  33,244.000  bus.,  or  18.2%  of  the  1916 
crop  on  farms  March  1  1917  and  58,301,000  bus.,  or  25.5%  of  the  1915 
crop  on  farms  March  1  1916.  About  38.8%  of  the  crop  will  bo  shipped 
out  of  the  counties  where  grown,  against  43.5%  of  the  1916  crop  and  43.2% 
of  the    1915   crop  so  shipped. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a  series 
of  years  as  made  up  by  us  from  the  Agricultural  Depart- 
ment's figures: 


Product  of  On  Hand 

Previous  Year.  March  1. 

Corn —                                Bushels.  Bushels. 

March    1904 2,244,176,925  839,053,000 

1905 2,467,480,934  954,268,000 

1906 .2,707,993,540  1,108,000,000 

1907 2,927,416,091  1,298,000,000 

1908 2,592,320,000  962,429,000 

1909 2,668,651,000  1,047,763,000 

1910 3,552,190,000  977,561,000 

1911 2,886,260,000  1,165,378,000 

1912 2,531,488,000  884,059,000 

1913 3,124,746,000  1,289,655,000 

1914 2,446,988,000  866,392,000 

1915 2,672,804,000  910,894,000 

1916 2,994,793,000  1,116,559,000 

1917 2,566,927,000  782,303,000 

1918 3,159,494,000  1,292,905,000 

The  stock  of  wheat  on  March  1  for  15 

the  subjoined  table: 

Product  of  On  Hand 

Previous  Year.  March  1 . 

Wheat —                           Bushels.  Bushels. 

March    1904 637,821,835  132,608.000 

1905 552,399,517  111,655.000 

1906 692,979,489  158,403,000 

1907 735,260,970  206,644,000 

1908 634,087,000  148,721,000 

1909 664,602,000  143,692,000 

1910 683,350,000  160,214,000 

1911 635,121,000  162,705,000 

1912 621,338,000  122,025,000 

1913 730,267,000  156,483,000 

1914 763,380,000  151,809.000 

1915 891,017,000  152,903,000 

1916 1,025,801,000  244,448,000 

1917 636,318,000  100,650,000 

1918 650,828,000  111,272,000 


Per 

Cent. 

37.4 

38.7 

40.9 

44.3 

37.1 

39.3 

38.3 

40.4 

34.9 

41.3 

35.4 

34.1 

37.3 

30.5 

40.9 

years 


Per 
Cent. 
20.8 
20.1 
22.9 
28.1 
23.5 
21.6 
23.4 
25.6 
19.6 
21.4 
19.9 
17.2 
23.8 
15.8 
17.1 


Consumedo. 

Dislributedr 
Bushels. 
1,405,123,925 
1,513,212,934 
1,599,993,540 
1,629,416,091 
1,629,891,000 
1,620,888,000 
1,574,629,000 
1,720,882,000 
1,647,419,000 
1,835,091,000 
1,580,596.000 
1,761,910,000 
1,874,234,000 
1,784,624,000 
1,866,589,000 

is  shown  in 


Consumed  or 
Distributed. 
Bushels. 
505,213,835 
441,344.517 
534,576.489 
528,616,970 
485,346,000 
520,910,000 
523,136,000 
427,416,000 
499,313,000 
573,784,000 
611,571,000 
738,114,000 
781,353,000 
535,668,000 
549,556,000 


BREADSTUFFS. 

Friday   Night,    March   15    1918. 

Flour  has  been  quiet  and  more  or  less  unsettled.  The  daily 
wants  are  being  supplied  by  current  arrivals.  They  are  of 
fair  size.  But  there  are  many  complaints.  After  all,  it  is 
far  from  easy  to  get  flour.  A  good  deal  is  still  in  transit. 
When  it  will  reach  New  York  is  a  conundrum.  Moreover, 
very  few  new  contracts  have  been  made  thus  far  this  year. 
This  fact  gives  rise  to  talk  of  more  acute  shortage  later  on. 
It  may  be  worse,  it  is  feared,  than  anything  thus  far  experi- 
enced. Possibly  there  may  be  a  new  plan  of  distribution 
under  consideration.  It  is  hoped  so.  Dealers  try  to  get 
some  encouragement  from  the  fact  that  the  Food  Adminis- 
tration officials  have  latterly  been  in  conference  with  leading 
mill  interests.  This  may  mean  a  new  arrangement,  both  as 
regards  distribution  and  the  percentages  of  substitutes  re- 
quired. Substitutes  have  been  somewhat  less  active,  but 
there  is  no  doubt  that  a  good  deal  of  business  could  be  done 
if  liberal  supplies  were  available.  But  mill  prices  are  very 
strong.  In  fact  they  are  so  high  that  jobbers  are  cutting 
under  them.  Allotments  to  the  mills  have  been  increased 
somewhat,  but  this  does  not  help  matters  much.  There  is 
big  room  for  improvement  in  flour  trade  conditions  generally. 

Wheat  has  continued  strong  with  light  stocks.  The 
decrease  in  the  visible  supply  in  the  United  States  last  week 
was  790,000  bushels,  as  against  a  decrease  in  the  same  time 
last  year  of  3,422,000  bushels.  The  total  is  now  only  8,- 
949,000  bushels,  against  56,240,000  last  year.  Canada  has  a 
visible  supply  of  14,482,000  bushels,  against  35,904,000  a 
year  ago.  In  Canada  supplies  of  wheat  are  liberal,  what- 
ever the  visible  stocks  may  be,  and  the  consumption  has  been 
reduced  fully  20%.  This  of  course  is  with  a  view  of  helping 
the  Allies.  Canada  continues  to  export  to  Europe.  In 
Canada  the  weather  has  been  normal.  The  total  exports 
from  North  America  last  week  were  4,315,000  bushels. 
Reports  from  the  United  Kingdom  say  that  world's  ship- 
ments of  wheat  were  larger  than  expected.  Those  from 
Argentina  have  increased  materially.  Australia  is  contrib- 
uting moderately.  The  American  quota  is  maintained.  In 
England  the  weather  has  been  excellent  and  good  progress  is 
being  made  in  spring  sowing.  Provincial  markets  there 
report  larger  supplies.  In  Europe  generally  the  weather  has 
latterly  been  mild.  The  snow  is  rapidly  disappearing, 
leaving  ample  moisture.  The  general  farming  outlook 
there  is  fair.  The  acreage,  however,  is  said  to  be  smaller. 
In  France  further  snows  and  rains  have  benefited  agriculture, 
and  the  general  prospects  are  described  as  fine.  It  is  true 
that  stocks  of  native  wheat  are  small,  but  arrivals  of  foreign 
wheat  are  increasing.  Some  Argentine  wheat  has  arrived 
at  Marseilles.  The  flour  mills  of  France  are,  however, 
still  operating  slowly.  In  Argentina  the  weather  has  been 
very  good  and  the  movement  of  wheat  from  country  stations 
is  not  only  liberal,  but  is  increasing.  Farmers  there  are 
selling  more  freely,  owing  to  increased  competition  and  good 
bids.  In  fact,  the  northern  ports  of  Argentina  are  con- 
gested by  the  large  arrivals.  Tonnage  there,  however, 
continues  to  increase;  some  Brazilian  tonnage  is  being  util- 
ized. Reports  of  a  very  disastrous  winter  have  been  confirmed 
in  Russia.  The  cold  was  severe  and  snows  were  scattered; 
they  were  heavy  only  in  parts  of  the  country.  Much  of  the 
great  belt  was  partly  bare.  Winter  killing  may  have  been  ex- 
tensive. The  Ukraine  is  reported  to  hold  about  40,000,000 
bushels  of  wheat.  Germany,  it  is  supposed,  will  get  a  good 
deal  of  this.  Stocks  at  the  northern  ports  of  Russia  are  trif- 
ling, where  there  is  any  wheat  at  all.  In  Italy  the  weather 
has  been  fine  and  some  of  the  time  cold.  Growing  wheat 
on  the  whole  looks  favorable.  It  is  hoped  that  no  severe 
winter  weather  will  return,  as  the  snow  has  been  disappear- 
ing. Native  supplies  in  Italy  are  light,  but  the  acreage  on 
the  next  crop  will  be  increased.  Much  of  the  area  formerly 
devoted  to  melons,  it  is  said,  will  be  put  under  wheat. 
In  the  Scandinavian  peninsular  the  weather  has  continued 


Mar.  16  1918.] 


THE  CHRONICLE 


1149 


cold  and  farm  work  is  slow.  Supplies  there  are  scanty,  with 
importations  moderate.  The  crop  outlook  in  Morocco  is 
good.  In  South  Africa  the  crop  is  officially  reported  as  the 
largest  on  record;  the  barley  yield  is  also  large.  In  India  the 
condition  of  the  crop  is  90  to  95%.  In  this  country  the  win- 
ter wheat  seems  to  have  come  through  in  pretty  good  condi- 
tion. The  talk  is  that  possibly  600,000,000  bushels  will  be 
raised,  against  418,070,000  in  1917,  480,553,000  in  1916, 
673,947,000  in  1915  and  684,990,000  in  1914.  The  unfor- 
tunate thing  is  that  the  crops  of  1916  and  1917  were  so  small 
that  reserves  in  this  country  are  supposed  to  be  only  210,000,- 
000  bushels,  of  which  it  is  said  about  132,000,000  bushels 
may  be  required  for  home  consumption  for  the  four  months 
ending  July  1 .  Recent  snows ,  of  course ,  were  helpful .  On 
the  Pacific  Coast  the  outlook  has  been  improved  by  good 
rains;  winter  wheat  there  is  in  fair  condition  and  the  prospects 
for  spring  sowing  are  favorable.  Mills  there  are  operating 
freely.  The  railroad  situation  has  greatly  improved.  Aus- 
tralian wheat  continues  to  arrive  in  moderate  quantities. 
To-day  wheat  was  as  firm  as  ever. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.      Mon.    Tues.    Wed.  Thurs.    Fri. 

No.   2  red cts.226       226       226       226       226       226 

No.   1  spring. 229       229       229       229       229       229 

Indian  corn  has  continued  to  fluctuate  within  very  con- 
tracted limits,  but  has  declined.  From  a  speculative  stand- 
point the  market  lacks  the  old  interest.  It  is  gone,  not  to 
return,  in  all  likelihood,  until  conditions  of  supply  are  radi- 
cally different — possibly  not  until  peace  comes.  Prices 
have  continued  to  be  about  steady,  on  futures,  but  cash 
prices  at  the  West  early  in  the  week  declined  anywhere  from 
5  to  20  cents.  The  imperative  demand  for  the  moment 
seemed  to  have  been  satisfied.  In  any  case  cash  business  has 
fallen  off  sharply.  On  the  12th  inst.  Western  representatives 
here  are  said  to  have  offered  good  shipping  corn  at  prices 
showing  a  decline  within  forty-eight  hours  of  8  cents.  To  be 
sure,  shipments  from  the  West  do  not  look  like  a  very  at- 
tractive proposition.  For  when  would  the  corn  arrive  here? 
Or  when  would  it  be  shipped?  It  is  hard  to  get  permits  to 
ship  corn  from  Western  markets  eastward.  Everything  is 
in  confusion.  Nobody  knows  quite  what  to  make  of 
the  situation.  Some  suggest  that  the  permit  system 
should  be  dropped  for  a  time,  or  else  that  the 
embargoes  should  be  lifted.  Right  here  in  New  York 
the  cash  situation  is  strong  because  so  little  corn  is  arriving 
from  the  West.  On  the  12th  inst.,  furious  as  it  may  sound, 
Argentine  corn  sold  here  on  the  spot  at  $2  50  a  bushel. 
This  certainly  looks  like  eloquent  testimony  to  the  urgency 
of  the  need  of  corn.  Cash  prices  in  the  sample  market  at 
Chicago  on  the  12th  inst.  fell  5  to  10  cents;  poor  grades 
declined  even  more.  The  embargo  of  course  cuts  both  ways. 
It  tightens  up  the  situation  here  and  it  depresses  Chicago. 
Primary  receipts,  however,  have  fallen  off  at  the  West.  On 
a  single  day  they  were  1,962,000  bush,  or  550,000  bush, 
less  than  on  the  same  day  in  the  previous  week.  Meanwhile 
kiln  dried  corn  is  being  rushed  to  Atlantic  and  Gulf  ports  for 
export  to  the  Allies.  The  weather  has  been  bad  for  hand- 
ling of  soft  corn.  It  has  been  too  warm.  At  times 
it  has  been  unsettled.  A  good  deal  of  soft  corn 
has  been  fed  to  hogs.  That  is  plain  enough  from  the 
fact  that  their  average  weight  has  been  increased  to  239 
pounds  as  against  204  a  year  ago  and  211  pounds 
in  1916  at  this  time.  Later  on  an  improvement  in  the 
quality  of  corn  is  expected.  It  is  supposed  that  the  run 
of  soft  corn  will  not  last  very  much  longer.  Trading  at 
Chicago  at  times  has  already  begun  to  show  a  little  improve- 
ment. Exporters,  moreover,  have  been  buying  recently. 
For  a  fortnight  past  leading  terminal  markets  have  been 
under  agreement  with  the  Food  Administration  to  furnish 
500,000  to  750,000  bushels  of  corn  daily  for  foreign  mar- 
kets. Much  of  this  corn  is  still  to  be  moved  eastward.  The 
export  agreement  terminated,  however,  on  the  10th  instant. 
This  fact  and  the  embargo  eastward  are  the  factors  which 
are  considered  most  depressing  at  Western  markets.  In 
Argentina  the  corn  outlook  is  favorable.  The  old  crop 
is  freely  offered  and  the  new  crop  is  being  accepted  by 
exporters.  In  Liverpool  the  general  situation  is  described 
as  more  promising  as  regards  the  supply.  The  weather 
remains  mild  in  England  and  consumption  regulated.  Stocks 
there  are  increasing  and  the  floating  quantity  is  also  in- 
creasing. Ameriean  receipts  at  Liverpool  are  double 
those  of  last  year  and  better  reports  are  received  of 
the  grading  and  the  American  Government's  activity  along 
the  line  of  movement  suggests  increased  clearances.  Argen- 
tine offerings  at  Liverpool  of  new  crop  arc  liberal;  their  ship- 
ping season  commences  April  1  and  the  available  export 
surplus  will  be  important.  Further  rains  have  fallen  in 
Argentina,  where  they  were  needed.  Current  arrivals  are 
meeting  consumption.  To-day  prices  declined  slightly.  It 
is  proposed  that  the  Chicago  Board  of  Trade  suggest  to  the 
Food  Administration  trading  for  future  delivery  on  the  basis 
of  No.  4  as  the  contract  grade,  with  a  moisture  test  of 
15.6%,  to  permit  trading  in  coarse  grains  for  future  delivery 
without  price  restrictions.     Prices  for  the  week  are  lower. 

DAILY  CLOSING   PRICES   OF   CORN    IX    NEW    YORK. 

Sat.     Mon.    Tues.     Will.  Thurs.    Fri. 

No.   3  yellow cts.201%  201  %   W-i   I'M  <i    185%    181% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sot.     Mon.    Turn.     Wed.  Thurs.    Fri. 
March  delivery  in  elevator.. .cts_12s        128       127"4    128        127%   127*4 
May  delivery  in  elevator 127%    127%    127%    127%    126%    125% 

Oats  have  declined  with  less  business.     Premiums  havo 
fallen  at  Chicago.     Stop  orders  have  been  caught  on  the 


way  down.  Illinois  and  Iowa  have  farm  reserves  amounting 
to  about  210,000,000  bushels.  This  is  33%  of  the  total 
holdings  of  the  country.  With  the  rather  large  stocks  in 
country  elevators  this  is  taken  to  mean  just  one  thing:  The 
receipts  before  long  are  likely  to  increase  materially.  Only 
the  necessity  of  marketing  soft  corn  as  rapidly  as  possible 
stands  in  the  way.  When  this  is  removed  oats  will  come 
forward,  it  is  believed,  much  more  freely.  Seeding  is  pro- 
ceeding rapidly  in  the  Southwest.  In  fact  it  has  begun 
as  far  north  as  Central  Illinois.  The  Southwest  has  had 
pretty  good  rains  of  late,  too.  The  weather  has  been  favor- 
able for  germination.  There  is  no  doubt  that  every  effort 
will  be  made  to  raise  a  big  crop.  Southern  oats  will  be 
available  by  June.  Large  purchases  have  recently  been 
made,  both  for  export  and  home  use.  The  trouble  is 
to  get  the  oats  moved  eastward.  Oats  prices  are  af- 
fected to  some  extent  by  the  favorable  outlook  in  the 
winter  wheat  belt.  Also  the  indications  of  an  early 
spring  after  a  winter  of  remarkable  severity  are  not  without 
their  influence.  After  such  a  winter,  it  is  contended  that 
an  unusually  early  spring  would  be  nothing  at  all  surprising. 
Possibly  the  law  of  reaction  applies  to  weather  as  it  does  to 
most  other  things  that  come  within  the  cognition  of  men. 
Of  course  the  visible  supply  is  far  below  that  of  a  year  ago. 
But  that  is  an  old  story.  People  are  beginning  to  look  more 
to  the  future  than  to  the  present  or  to  the  past.  In  Argen- 
tina stocks  are  large  and  offerings  are  liberal  and  ocean 
tonnage  is  increasing.  In  Liverpool  a  moderate  quantity 
of  American  grades  in  store  and  afloat  has  been  sold  at  firm 
prices.  American  and  Canadian  on  the  spot  are  very  firm. 
River  Plate  spot  oats  are  exhausted.  Argentina's  surplus  is 
large,  however.  The  outlook  for  the  new  crop  in  the 
United  Kingdom  is  fine.  European  crop  accounts  are  fav- 
orable. To-day  prices  declined  and  they  are  lower  for  the 
week.  Stop  orders  were  caught.  Government  agents  are 
said  to  be  making  fair  purchases.  It  is  suggested  by  the 
Chicago  Board  of  Trade  that  trading  in  coarse  grains  be 
allowed  without  limitations  as  to  prices. 

DAILY  CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.        Mon.  Tues.  Wed.  Thurs.        Fri. 

Standards  cts.  107-108  108-109  107%-10S%   107%-108%      107-108    108 
No.  2  white 

-cts.  107-108   108-109  107%-10S%    107  107-108     108% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.  92         91%     91%     91%      89%      89% 

May  delivery  in  elevator 89U     89%     88%     89         87%     86% 

The  following  are  closing  quotations: 

FLOUR. 

Hominy  (100-Ib.  sacks) $5  75 


Spring $10  75<$$11  25 

Winter 10  8501    1115 

Kansas 10  Qf)fa    11  25 

Rye  Flour 15  00®    15  75 

Corn  meal,  sacks  191  lbs.,  yel- 
low, kiln  dried,  export 

Fine  yellow  feed 

White 5  60 

Coarse 

Cornflour 6  05 


White  granulated ..5  72% 

Yellow  granulated.  In  barrels. 4  67% 
Barley  goods-Portage  barley: 

No.  1 1025 

Nos.  2,  3  and  4 9  90 

Nos.  2-0  and  3-0... 10  40 

No.  4-0 10  55 

Coarse.  Nos.  2.  3  and  4 7  65 

Oats  goods-Carload,  spot  del.   11  90 


Wheat. — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom. 

No.  2  vcllow 2  0.3% 

No.  3  yellow 181% 

No.  4  vellow 177% 

titine 2  35-2  45 


CHAIN. 

Oats — 

Standard      $108 

No.  2  whl  e._.  ....   1  08% 

No.  3  white 107% 

No.  4  white 107 

Barlev — 

Feeding SI   P0@   2  00 

Malting 2  00®   2  30 

Rye- 
Western 2  76 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Chicago 

280,000 

Minneapolis  . 

Duluth 

Milwaukee  .. 

20.000 

Tole  i" - 

Detroit 

5.000 

Till 

12. 000 

Bt.   Louis 

54.000 

Peoria 

41,000 

a  City. 

Omaha 

iush.  50 
000      8,256, 


Flour. 


130 

63 

72 
17 
11 
11 

212 
14 

177 
6  I 


Corn. 


Out*. 


000, 

000 

000 

ooo 

000 
(100 
,000 

ooo 

000, 


1,07 
14 

7r,n 

93 

214 

lis 

1.340 
1,143 
1,848 
2,431 


000      2,244, 
000,      1,624, 


000, 
000 
000 

,000 

000 
000 

,000 

,000 


127 

58 

is 
1 ,060 
6fi  l 
378 


000 
000    l 

000 
000 
000 

ooo 

,000 

000 
,000 

,000 


».48»S 
62,300 

128,000 
20,000 

258.001 


Rue. 


bushMMs 

126.000 

257,000 

8 .000 

117,000 

1G.000 


21,000 
50,000 


1  woe;;' is        412.000      1,571,000    12,204,000      6,873,000 
e  Wk.  '17        552.000      5,000.000      4,483,000      5,165,000    1.201.000 
6  Wk.  '16        421.000      6.521,000      5,884,000      3,581,000    1,443,000 


3 ,000 
5,000 
5,000 


532,000 

2  IS, 000 
100,000 


Since  Aug.  1-j 

1017-18  ..  10,298,000 140,655,00Ol135,612,OO0,217,212,00O36,424,0OO  19,169,000 
1016-17  ...  1  1,849,000267,832,000141,999,000  188,332,00067,881,000  17,663,000 
1915-16  176,000154,280,000130,893,00085,7,  13,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  9  1918  was  as  follo\ 


New  York.. 
Philadelphia  - 

Baltimore | 

Newp't  News 

New  Or 

Montreal 

Boston 

Total  wk.  '18 
Since  Jan. 1'18 

Week    11)17 
Since  Jan  117 


213,000 

52.000 
9  1 .000 

so, ooo 

17.000 
102,000 


141,000 
84  .000 
71.000 


Corn . 


134,000 

35.000 

138,000 


26.000 

300.000 

2,000 


4,616,000 

3,614,000 


71.000, 
2.000[ 

.1.000 


228,000 

1  ,02 

76,000 
78,000 

10 


Rye. 


296,000 

5.000 


05,000 
10,000 
03,000 


3,000 


633,000  383,000 

7,108,000!  2,158.000 

3,781,000  1.7 

42,904,000  18,085,000 


2,029,000 
16,75 

18,000 
21,540,000 


207,000 

000  1.5S2.000 

201.000  202,000 

6,062,000  2,688,000 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 
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|r    The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  9  are  shown  in  the  annexed  statement: 


Exports  from . 

Wheat. 
Bushels. 

Corn. 
Bushels . 

Flour . 
Barrels . 

Oats. 
Bushels. 

Rye.      Barlerj- 
BushclsABushels. 

Peas. 
Bushels. 

New  York 

44,370 

368,254 

34,000 

1,012,000 
86,000 

135,063 
35,000 

171,705 

1,023,000 
1,823,000 

49,998  171,456 
10,086    

531 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

296,000 

73,000 
10,000 

487,000 
209,000 

Total  week 

Week  1917 

440,624 
4,117,418 

1,098,000  170,063 
1,434,8411214,072 

3,017,705 
2,551,191 

439.0S4 
196,728 

867,456 
18,330 

531 
33,065 

f>  The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West   Indies 

Brit.  No.  Am. Col. 
Other  Countries.. 


Total. 170,063 

Total  1916-17 214,072 


Flour. 


Wheal. 


Week 

Mar.   9 

1918. 


Barrels. 
77,556 
92,507 


Since 
July  1 
1917. 


Week 

Mar.  9 

1918. 


Barrels.    | 

1,512,682 

2,348,769 

231,411 

333,634 

5,250 

66,757! 


Bushels . 
10,000 
435,624 
1,000 


4,498,503|       446,624 
9,876,013    4,117,418 


Since 
July  1 
1917. 


Corn. 


Week 

Mar.  9 

1918. 


Bushels.       Bushels 
22,800.383  1,089,000 
25,784,179' 


20,754 
7,282 


32,190 


9,000 


Since 
July  1 
1917. 


Bushels. 

5,380,611 

4,249,362 

426,256 

168,841 


5,689 


48.734,788  1,098,000  10,230,759 
192,113,059  1,434,841134,556,084 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  9  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

al916-17. 

1917-18. 

01916-17. 

Week 
Mar.  9. 

Since 
July  1. 

Since 
July  1. 

Week 
Mar.  9. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina  __ 

Australia 

India 

Oth  .countr's 
L 

Total 

Busht  Is. 
4,315,000 

f,768"666 

760.000 
220,000 
132,000 

Bushels. 

196,194,000 

15,652"666 

30,721,000 

11,537,000 

2,266,000 

Bus) 

247,986,000 
6,352,000 

49,736,000 

31,664,000 

25,314,000 

2,936,000 

Bushels. 
312,000 

386,000 

62,000 

Bushels. 
16,842,000 

14,997.000 

2,623,000 

Bushels. 
34,035,000 

86,904,000 

4,734,000 

7,195,000 

256,370,000l303,988,000 

760,000 

34,462,000 

125,673,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  botli  manifests  and  exports  until  after  ten  days.  This  is  effective 
during   the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

T,  1 

United 
Kingdom 

Continent. 

Total. 

Mar.    9  1918.. 
Mar.  10  1917.. 
Mar.  11 1916.. 

Bushels. 
Not  avalla 

Not  availa 

Bushili. 
ble 
ble 

Bushels. 
53,208,000 

Bushels. 

Bushels. 

Bushels. 
14,093,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  9  1918  was  as  follows: 


CHAIN   STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans _ 

Galveston 

Buffalo 3 

Toledo 

Detroit 

Chicago € 

Milwaukee. .. 

Duluth 

Minneapolis 

St.    Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha _ 


Wheat. 

bush. 

303,000 
6,000 
9,000 

153,000 

i9s",666 

9,000 

539,000 

181,000 

162,000 

985,000 

731,000 

754.000 

689,000 

56,000 

816,000 

26,000 

63,000 

269,000 


Corn. 

bush. 

51,000 

1.000 

38,000 

103,000 

777,666 

641.000 

40,000 

41.000 

75.000 

3,224,000 

689,000 

41,000 

800,000 

3 7 s. 000 

2,273,000 

331,000 

658,000 

1.198,000 


Oats, 
bush. 
376,000 
110.000 
174,000 
360,000 
8  1,000 


Rye. 

hush. 

151,000 

3.000 

14.000 

151,000 


Barley . 

bush. 

760,000 

1 ,000 

12,000 

7,000 


737,000 

6,000 

065,000 

3,000 

10 '.,000 

32S.000 

94,000 

271,000 

161,000 

10,000 

117,000 

151.000 

24,000 

6,758,000 

178,000 

566,000 

1,147,000 

50.000 

269,000 

'.'"..000 

14.000 

347,000 

1,570,000 

443,000 

1,050,000 

4 1 8 .000 

4,000 

3,000 

1,070,000 

8,000 

390.000 

9,000 

248.000 

2.000 

1,087.000 

17,000 

51,000 

Total  Mar.    9  1918 8,949.000   11,268,000  15,199,000  1,172.000  4,231,000 

Total  Mar.    2  1918 9.739.000     8,949.000    13, 917. 000    1.225.000  4,343,000 

Total  Mar.  10  1917 43,136,000   12,677,000   35,944.0(10   1,992,000  4,525,000 

Total  Mar.  11  1916 .63,895,000  25,428,000   18,802,000  2,221,000  2,782,000 

Note. — Bonded  grain  not  included  above:  Oats,  42,000  Boston,  1,000  Duluth. 

4,000  New  York;   total,  47,000  bushels,  against  2,950,000  in  1917;  and  barley. 

143,000  in  New  York;  total,  143,00  !,  against  633,000  in  1917. 

Canadian — 

Montreal 375 ,000 

Ft.  William  &  Pt.  Arthur..   5,194,000 

afloat 2,692,000 

Afloat  and  Other  Canadian.  6,221 ,000 


24,000 


272,000 
5,313,000 


48,000 


2,511.000 


Total  Mar. 

Total  Mar. 

Total  Mar. 
_Total  Mar. 

Summary- 
American 

Canadian 

H 

Total  Mar. 

Total  Mar. 

Total  Mar. 

Total  Mar. 


9  1918 14,482,000  24,00  >     8,096,000        48,000 

2  1918 15.476,000  19,000     8.521.000  1,000  50,000 

10  1917 35,904,000  9,000  20,268,000  19,000  82,000 

111916 31,387,000  Jp    11,000^15,945,000  11124,000  '197,000 


8,949.000  11,268,000   15,199,000  1 

14,482,000  24,000     8,096,000 


,172,000  4,231,000 
48,000 


0  1018 23,431,000  11,292,000  23,295,000  1,172,000  4,279,000 

2  1918 25,215,000  8,968,000  22,468,000  1,226,000  4,393,000 

10  1917 79,040,000  12,686,000  56,202,000  2,011,000  4,607,000 

111916 95,282,000  25,439,000  34,807,000  2,245,000  2,979,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  15  1918. 
There  has  been  less  activity  in  tne  markets  for  dry  goods 
during  ths  past  week,  with  a  more  conservative  feeling  among 


many  of  the  buyers.  Demand  recently  had  been  very  activ© 
with  merchants  willing  to  pay  almost  any  price  to  secure 
supplies,  but  mills  have  discouraged  business  with  the  result 
that  buyers  are  now  viewing  the  situation  more  carefully 
before  placing  additional  orders.  Owing  to  the  uncertain- 
ties surrounding  the  raw  material  situation,  manufacturers 
are  not  inclined  to  continue  booking  business  for  deferred 
delivery  even  at  the  record-breaking  high  levels.  Further- 
more, in  view  of  the  fact  that  the  sharp  advances  which 
have  taken  place  in  prices  recently  have  been  due  to  the 
urgent  inquiry,  should  prices  weaken  later  in  the  season 
many  of  the  orders  placed  at  the  top  would  likely  be  can- 
celed. A  number  of  mills  are  withdrawing  fabrics  from 
sale  and  are  allotting  to  buyiers  only  a  part  of  their  original 
orders.  The  fact  that  machinery  is  continually  being  turned 
over  for  Government  work  is  another  factor  why  mills  have 
less  to  offer  for  civilian  account.  The  reluctance  of  mills 
to  take  on  new  business  will  no  doubt  materially 
help  them  to  catch  up  with  back  orders.  Order 
books  are  said  to  show  a  large  amount  of  contracts 
still  unfilled,  and  very  few  of  them  are  being  canceled 
by  buyers,  as  prices  are  now  much  higher  as  compared 
with  those  prevailing  when  the  orders  were  placed.  The 
present  lull  in  demand  does  not  appear  to  affect  prices  in  any 
way,  which  continue  to  be  firmly  maintained.  Very  few 
fabrics  are  being  offered  from  second  hands  at  concessions, 
while  everything  is  being  done  to  curb  speculation  with 
mills  cutting  down  orders  when  they  feel  that  buyers  have 
asked  for  more  than  they  need.  In  the  meantime,  manufac- 
turing conditions  seem  to  be  improving  and  merchandise 
is  beginning  to  more  more  freely.  The  fuel  situation  has 
become  much  easier  and  the  congested  freight  situation  is 
being  rapidly  relieved.  Mills  are  not  only  able  to  make  de- 
liveries in  better  time,  but  they  are  able  to  get  their  raw  ma- 
terial with  less  difficulty.  The  one  condition,  however, 
which  does  not  appear  to  grow  any  better  is  the  labor  situa- 
tion. Skilled  workers  are  still  difficult  to  obtain  in  sufficient 
quantities,  while  agitations  for  higher  wages  continue.  A 
number  of  cotton  and  duck  mills  have  announced  further  ad- 
vances, and  it  is  estimated  that  increases  in  wages  during  the 
past  few  years  aggregated  60%  or  more.  Nothing  of  special 
interest  has  developed  in  the  export  division  of  the  market, 
business  and  shipments  continuing  whenever  freight  room 
is  available. 

DOMESTIC  COTTON  GOODS.— While  markets  for 
staple  cottons  have  quieted  down  considerably,  business  is 
still  fairly  active,  as  many  buyers  need  supplies.  They  find 
it  difficult,  however,  to  obtain  goods,  as  mills  are  offering 
less  freely.  Few  fabrics  are  available  for  prompt  or  nearby 
delivery,  and  the  supply  of  spot  goods  is  steadily  growing 
smaller.  Mills  continue  backward  with  deliveries  and  unless 
some  way  can  be  found  to  increase  production  little  relief  is 
looked  for  within  the  near  future.  All  colored  cottons  are 
in  very  small  supply,  with  mills  well  booked  ahead,  and  while 
bleachers,  printers  and  dyers  are  working  as  actively  as 
possible,  there  has  been  little  increase  in  the  available  supply 
of  finished  goods.  Many  buyers  are  offering  advanced 
prices  for  ginghams,  but  are  unable  to  induce  mills  to  accept 
orders.  Some  cutters  have  already  been  inquiring  about 
patterns  for  the  next  spring  season.  Gray  goods  rule  quiet 
with  many  buyers  obliged  to  withdraw  from  the  market 
without  having  obtained  the  goods  they  desired.  Gray 
goods,  38M-inch  standard,  are  quoted  at  16%c. 

WOOLEN  GOODS. — Woolens  and  worsteds  have  been 
quiet  during  the  week,  this  usually  being  a  dull  period. 
Some  clothiers  neverheless  are  endeavoring  to  obtain  fabrics 
to  meet  their  requirements,  as  earlier  in  the  season  they  were 
unable  to  place  as  large  orders  with  manufacturers  as  they 
desired.  Mills  continue  to  be  actively  engaged  with  Gov- 
ernment work,  and  reports  have  been  in  circulation  that  they 
would  be  compelled  to  further  reduce  the  amount  of  goods 
they  had  originally  allotted  to  buyers  for  civilian  account. 
In  the  ladies'  wear  division  of  the  market,  velours  are  in 
good  demand  from  cloak  manufacturers.  Dress  goods  dis- 
tributors have  been  advised  to  centre  their  attention  on 
staples,  and  not  to  attempt  to  carry  a  large  variety  of  goods. 
Prices  rule  very  firm,  and  are  expected  to  continue  so  as 
long  as  raw  material  remains  in  small  supply. 

FOREIGN  DRY  GOODS.— Trading  in  linen  markets  has 
likewise  been  less  active.  This  has  been  due  more  to  the 
smallness  of  supplies  and  the  reluctance  of  holders  to  part 
with  their  fabrics  than  to  any  falling  off  in  the  inquiry. 
Importers  are  selling  sparingly,  and  in  most  cases  are  en- 
deavoring to  push  forward  various  substiutes  as  they 
realize,  in  view  of  the  British  restrictions,  that  when  their 
stocks  of  pure  linens  become  depleted  they  will  be  unaole 
to  replenish  them.  Prices  remain  firm  with  further  ad- 
vances believed  inevitable.  Household  lines  have  shown 
particularly  sharp  advances,  as  there  has  been  a  very  urgent 
inquiry  for  table  and  bed  linens.  Prices  for  substitutes  are 
also  firm  with  supplies  none  too  plentiful.  While  advices 
from  abroad  continue  very  pessimistic  as  regards  the  near 
future,  it  is  hoped  that  some  relief  will  result  from  the 
movement  for  a  much  larger  flax  crop  in  Great  Britain, 
Ireland  and  Scotland.  Markets  for  burlaps  have  developed 
decided  strength  as  there  has  been  an  active  demand  with 
stocks  light.  Light  weights  are  quoted  at  18.50c.  and  heavy 
weights  at  22.75c. 
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NEWS   ITEMS. 

Bayonne,  N.  J. — City  Commissioners  Authorize  Purchase 
of  Water  Company. — Local  papers  state  that  resolutions  of 
agreement  for  the  purchase  of  the  property  of  the  New 
York  &  New  Jersey  Water  Co.  were  adopted  at  a  meeting 
of  the  City  Commissioners  on  March  8  by  a  vote  of  4  to  1. 
Those  o,pposed  to  the  purchase,  it  is  said,  will  endeavor  to 
prevent  the  deal  going  through.  Mayor  Pierre  P.  Garven 
voted  against  the  resolution,  declaring  that  the  Board  had 
been  elected  to  safeguard  the  people's  interests,  and  that  as 
the  water  purchase  proposition  had  been  twice  rejected  by 
the  people  since  the  Board  has  been  in  office,  he  considered 
that  the  American  principle  should  rule  and  that  the  voice 
of  the  majority  should  prevail. 

The  resolutions  provide  that  the  city  shall  pay  to  the  com- 
pany the  appraised  value,  §1,466,848,  which  was  reached 
in  April  1917.  At  a  recent  conference,  J.  Gilmore  Fletcher, 
President  of  the  water  company,  declared  that  the  price  the 
company  would  sell  for  was  $2,211,848.  He  said  that  since 
the  appraisal  was  made  the  company  has  invested  $400,000 
in  making  improvements;  that  the  Avenue  F  line,  which  Avas 
not  included  in  the  appraisal,  is  worth  $100,000,  and  that  the 
pipe  line  No.  1  is  worth  $25,000,  and  was  also  omitted  from 
the  appraisal.  The  water  company  is  given  ten  days  in 
which  to  accept  the  city's  offer. — V.  106,  p.  411. 

Delaware  (State  of). — Special  Session  of  Legislature. — 
House  Ratifies  National  Prohibition  Amendment. — The  Gen- 
eral Assembly  convened  in  special  session  on  March  12 
to  consider  ratification  of  the  national  prohibition  amend- 
ment, co-ordination  of  the  State  and  national  war  work, 
and  aims  and  solution  of  the  State  labor  problem,  particularly 
as  affecting  farms.  By  a  vote  of  27  to  6  the  House  on 
March  14  adopted  a  joint  resolution  ratifying  the  Federal 
amendment.  See  reference  in  our  editorial  columns  this 
week. 

Maryland  (State  of). — Assembly  Defeats  State-Wide 
Prohibition. — Reference  is  made  in  our  editorial  columns  this 
week  to  the  defeat  by  the  Assembly  of  a  bill  providing  for 
Statewide  prohibition. 

New  York  State. — Annual  Budget  Bill  Introduced  in 
Legislature. — The  annual  budget  bill,  carrying  appropria- 
tions amounting  to  $52,748,954,  was  introduced  in  the 
Legislature  on  Mar.  12.  Items  which  tho  Legislature  either 
has  passed  or  will  pass  in  separate  bills  bring  the  grand  total 
to  $77,202,011,  or  $1,256,198  less  than  Governor  Whitman's 
tentative  budget  of  $78,458,209. 

It  was  pointed  out  at  the  time  the  bill  was  introduced  that 
the  State's  resources  for  the  next  fiscal  year,  according  to  the 
estimate  of  Comptroller  Travis,  would  be  $69,525,190,  to 
which  must  be  added  the  amount  of  the  debt  service,  to  be 
raised  by  direct  tax,  of  $13,017,805,  making  a  total  of  $82,- 
542,995.  If  the  total  appropriations  to  be  made  at  this 
sion  equal  the  amount  suggested  in  the  tentative  budget, 
there  will  be  a  margin  for  safety,  it  is  said,  of  about  $4,000,- 
000. 

The  Finance  Committee,  it  is  said,  will  attempt  to  hold 
the  gross  total  to  this  amount,  which  will  make  the  sum 
necessary  to  be  raised  by  direct  tax  just  the  amount  of  the 
debt  service. 

State's  Finances. — In  a  financial  report  made  public  by 
State  Comptroller  Travis  on  March  7,  an  increase  is  shown  of 
about  $6,000,000  in  the  general  fund  receipts  for  the  past 
eight  months  of  the  current  fiscal  year.  The  report  shows 
the  total  receipts  aggregated  $48,606,039  20,  or  $5,899,- 
852  10  over  the  same  period  last  year.  The  principal  in- 
creases were  in  direct  taxes,  $2,636,573  14;  and  in  the  fol- 
lowing indirect  taxes:  Corporation  tax,  $6,606,681  23; 
motor  vehicles,  $302,676  58;  investment  tax  (secured  debt 
tax  last  year),  $546,084  53;  miscellaneous  receipts  from  de- 
partments, institutions,  etc.,  $956,290  43.  Decreases  were 
shown  in  excise  tax,  $2,250,367  81;  organization  of  corpora- 
tions, $211,285  67;  inheritance  tax,  $822,485  25;  stock 
transfer  tax,  $1,753,532  98;  mortgago  tax,  $108,174  43,  and 
motorcycles,  $607  6l. 

War  conditions  are  strikingly  reflected  on  the  expenditure 
side,  the  expenses  for  this  period  aggregating  $43,581,769  10, 
an  increase  of  $9,774,077  87  over  last  year  of  28.9%.  The 
daily  average  of  these  expenditures  has  been  $179,348  84, 
compared  with  $139,126  30  for  last  year.  Included,  how- 
ever, in  the  expenditures  for  1918  is  an  increase  of  $2,626,- 
829  78  contribution  made  to  sinking  funds  and  for  the  re- 
demption  of   maturing   serial    bonds. 

Assembly  Opposes  National  Prohibition  Amendment. — Fa- 
vors a  Referendum  on  the  Question. — Reference  to  this  is  made 
in  our  editorial  columns  this  week. 

Municipal  Ownership  Proposed  for  All  Municipalities  in 
State. — Reference  will  be  found  in  our  editorial  columns. this 
week  to  a  bill  now  pending  at  Albany,  empowering  munici- 
palities to  take  over  or  construct  public  utilities  if  the  voters 
favor  the  project . 

Quebec  (Province  of).— Control  of  Municipal  Affairs 
Proposed. — Bills  have  been  introduced  in  the  Quebec  Legis- 
lature providing,  among  other  things,  for  the  establishment 
of  a  Department  of  Munciipal  Affairs  which,  it  is  said,  will 
be  given  a  wide  field  of  operation.     The  main  purposes  of 


the  bills  referred  to  are  explained  in  the  "Monetary  Times" 
of  Toronto,  as  follows: 

The  Department  of  Municipal  Affairs,  which  is  being  created  by  the 
Quebec  Government,  will  have  a  wide  field  of  operations.  As  the  new 
system  of  controlling  municipalities  is  found  to  meet  with  success,  the 
ultimate  result,  according  to  what  has  been  said  in  the  Quebec  Legislative 
Assembly,  will  mean  that  it  will  no  longer  be  possible  for  a  municipality, 
civic  or  scholastic,  to  commit  acts  that  affect  it  badly  in  the  money  market. 
An  almost  complete  control  of  civic  finance  is  provided  in  the  new  bill,  or 
rather  series  of  bills  on  the  same  subject,  that  were  taken  up  in  the  course 
of  a  protracted  sitting.  The  manner  in  which  municipalities  are  to  issue 
their  loans,  obligations  on  the  municipalities  to  provide  sinking  funds  each 
year,  and  a  number  of  other  matters  very  directly  affecting  all  matters 
of  municipal  finance,  even  to  the  control  of  the  bookkeeping,  are  included 
in  the  new  legislation.  1 

It  will  be  the  aim  of  the  Government  to  see  that  the  municipalities  issue 
serial  bonds  for  obligations.  Each  year  the  coupons,  when  paid,  will  pay 
not  only  the  interest,  but  also  the  year's  proportion  of  the  capital,  so  that 
at  the  end  of  the  term  on  when  the  bonds  are  issued,  the  principal  and 
interest  will  both  be  extinguished. 

There  is  to  be  created  a  department  of  municipal  affairs,  under  the 
direction  of  a  "Minister  of  Municipal  Affairs."  This  department  will  be 
added  to  one  of  the  already  existing  departments  for  the  present,  but  it 
will  have  its  own  deputy  minister  and  own  staff.  The  minister  to  whom  is 
assigned  the  supervision  of  this  department  will  bear  the  title  of  two  depart- 
ments, as,  for  example,  Mr.  Mitchell  might  be  styled  "Provincial  Treasurer 
and  Minister  of  Municipal  Affairs." 

One  of  the  bills  presented  in  the  Quebec  Legislature  regarding  the  new 
department  deals  with  the  deposit  in  certain  cases  of  moneys  intended  for 
the  sinking  funds  of  municipal  and  school  corporations,  and  to  amend  what 
is  necessarv  in  the  statutes  in  regard  thereto.  Mr.  Mitchell  explained  in 
the  provincial  house  that  by  virtue  of  this  bill  municipalities  and  school 
corporations  are  obliged  to  create  a  sinking  fund  for  the  time  of  the  loan 
made.  This  will  do  away  with  perpetual  demands  to  the  legislature  each 
year  for  special  favors  in  that  regard.  The  law  provides  that  when  the 
capital  of  a  loan  contracted,  or  of  bonds  issued,  by  a  municipality  incor- 
porated bv  special  Act,  or  under  the  provisions  of  the  general  law,  is 
repavable  bv  annual  installments,  or  by  a  series  of  consecutive  and  yearly 
installments,  covering  the  whole  term  of  the  loan  or  of  the  bond  issue,  the 
monevs  set  aside  each  year  for  the  sinking  fund  shall  be  deposited  every 
year  in  the  office  of  the  Provincial  Treasurer  at  Quebec,  and  so  much  of 
said  deposit  as  mav  be  required  shall  be  used  to  meet  installments,  if  any, 
at  the  dates  on  which  they  respectively  fall  due.  However,  there  is  a 
provision  to  the  effect  that  if  a  municipality  can  satisfy  the  Minister  of 
Municipal  Affairs  that  it  is  advisable  and  in  the  interest  of  tho  municipality 
that  the  sinking  fund  be  deposited  elsewhere  than  in  the  office  of  the 
Provincial  Treasurer,  or  be  otherwise  invested,  authorization  may  be  given 
to  use  the  money  otherwise  than  to  turn  it  over  yearly  to  the  Provincial 
Government. 

The  Government  will  allow  the  municipalities  interest  at  the  rate  or 
Zy.%  on  the  yearly  moneys  thus  entrusted  to  it   for  what  is  practically 
safekeeping,  that  is,  to  prevent   the  municipalities  from  being  tempted  to 
l  it  otherwise  than  to  meet  debentures. 

The  Government  will  compound  the  interest  yearly,  which  will  be  a 
considerable  item.  When  the  municipality  has  made  the  yearly  payments 
to  the  Government  to  look  alter  the  loans  at  maturity,  anil  when  the  loans 
are  due  and  consequently  the  Government  has  the  municipality's  funds 
needed  to  meet  the  loan,  it  is  enacted  not  that  the  Government  shall  turn 
the  money  over  to  the  municipality  so  that  it  may  pay  back  the  loan,  but 
— still  greater  precaution  against  a  municipality  that  is  art  to  be  careless — 
the  Government  itself  will  pay  the  money  over  to  the  bank  where  the 
bonds  are  to  be  paid.  The  Government  is  simply  taking  no  chances  of 
collecting,  say,  a  million  dollars  in  the  course  of  the  term  of  a  loan  and 
then  handing  the  money  over  to  the  debtor  to  pay  to  the  creditor. 

The  moneys  deposited  by  the  Government  to  meet  municipal  loans  are 
unseizable,  save  and  except  in  execution  of  a  final  judgment  from  a  com- 
petent court  rendered  in  favor  of  the  lender,  or  of  one  or  more  of  the 
bondholders,  for  whose  benefit  the  sinking  fund  has  been  created.  The 
moneys,  if  seized,  must  be  distributed  ratably  among  all  the  holders  of 
the   bonds.  .... 

The  moneys  which  the  municipalities  are  required  to  deposit  with  the 
Provincial  Treasurer  nay  be  invested  in  Dominion  or  Provincial  stock  or 
bonds  in  public  securities  of  tin-  United  Kingdom,  or  of  the  United  States 
of  America,  or  in  the  stock  or  bonds  of  any  municipal  or  school  corporation 
in  the  province.  ,    ,  ,    ,,  .  , .  ,_ 

Provision   is  made  whereby  a   tariff  of  fees  and  duties  shall   be  paid  by 

tin'  Interested  corporations  in  connection  with  deposits  and  reimbursement. 

The  purpose  of  this  clause  is  evidently  that  the  cos!  of  the  municipal  de- 
partment in  regard  to  re©  Iving  municipal  money  and  paying  it  out  to 
meet  municipal  obligations  shall  not  be  a  charge  on  the  province;  also  the 
rnmenl ,  bv  paying  .'!'•' :  to  the  municipalities  on  their  own  money,  is 
liable  to  benefit  by  the  fact  that  it  has  the  option  of  Investing  such  money 
where  it   wishes,  and  naturally  at   considerably  higher  than  M '<;>%■ 

I  her  clause  provides   that   a   municipal   or  school     corporation  which 

loin  from  which  a  sinking  fund  must  be  created  under  the 

i  .  or  which  ha--  Issued  bond  I,  shall,  within  the  thirty 

following   the  completion   of  the   loan,   or   the  delivery 

of  the  bom  io  the  Provincial  Treasurer  a  report  ,  under  oath,  of  the 

parti  the  by-law  or  resolution  under  which  the  li  .unacted 

or  the  bonds  were  Issued:  the  amount  of  the  loan  or   of  the  bonds,  the 

amount   of  each  Installment,   if  any,   the  maturity  dates  and  the  places'of 

cut  of  the  principal;  the  date  of  the  completion  of  the  loan,  the  name 

of  the  pi"  "d  '''I'  i"'t  amount  received  by  the  corporation  out  of 

■  i  or  out  of  the  sale  of  the  bonds,  together  with  a  certified 

copv  of  the  by-law  or  resolution.  , 

Provisions  are  made  whereby  municipal  officers  are  forced  to  comply 
with  these  provisions,  and  whereby  any  trustee,  bondholder*  ratepayer 
or  otlnr  Interested  party  mav,  by  an  action  in  law,  force  the  municipality 
ike  the  deposit  of  the  sinking  fund  with  the  Provincial  Government, 
and  there  is  a  fine  for  officers  giving  false  information.  The  Act  is  to 
come  into  force  by  proclamation. 

Another  I. ill  dealing  with  the  new  department  is  to  the  effect  that  all 
municipalities  must  keep  proper  accounts.  Such  accounts  must  be  ren- 
dered I.)  the  Minister  of  Municipal  Affairs  two  months  after  the  end  of  the 
fiscal  year,  and  if  the  accounts  are  correctly  kept  that  matters  end  there, 
but  if  not  correct,  in  the  opinion  of  the  Minister,  the  latter  is  authorized 
to  have  a  proper  audit  and  report,  for  any  period  of  tim".  made  of  the 
affairs  of  the  municipality,  and  at  the  expense  of  the  municipality,  using 
inspectors  of  his  department  for  that  purpose,  or  outside  accountants, 
s  are  made  to  forco  tho  municipal  officers  to  give  all  facilities  to 
the  officers  of  the  Government,  with  a  penalty  for  refusal.  If  the  inspector 
reports  that  a  change  in  the  bookkeeping  is  needed,  the  Minister  is  to  have 
power  to  order  such  change,  and  to  compel  compliance. 

The  bill  deals  with  tho  question  of  borrowing  money  and  the  term. 
These  clauses  are  particularly  important,  applying  as  they  do  to  every 

"'it  is  provided  that  the  term  of  a  loan  for  establishing,  purchasing, 
extending  or  enlarging  a  system  of  sewers  or  a  system  of  supplying  water, 
or  acquiring  land  for  water-works  for  developments  of  or  for  improvement 
to  public  parks  or  playgrounds  shall  be  for  forty  years. 

For  works  undertaken  by  municipalities  for  gas  or  electric  light  plants 
and  system,  for  improvement  of  highways,  of  streets  and  sidewalks,  if  the 
pavements  or  sidewalks  are  of  stone,  block  brick,  concrete  or  other  ma- 
terial of  similar  lasting  character,  or  for  the  construction  of  bridges  when 
of  similar  solid  construction,  the  term  of  the  loan  shall  be  for  thirty  years. 

For  acquiring  land  for  development,  construction  or  extension  or  im- 
provement of  highways,  streets  and  sidewalks,  if  the  pavements  or  side- 
walks aro  of  macadam  or  asphalt,  or  other  materials  of  similar  lasting 
character,  or  for  the  acquisition  and  construction  of  wooden  bridges,  or 
material  expected  to  last  as  long  as  wood,  for  acquiring  necessary  lands, 
therefore  the  term  of  the  loan  shall  be  twenty  years. 

For  acquiring  land  for  development,  construction,  extension  and  im- 
provement of  highwajs,  streets  or  sidewalks,  if  the  pavement  or  sidewalks 
are  not  of  material  of  a  lasting  kind,  or  for  loans  for  aid  bonus  or  en- 
couragement, the  term  of  the  loan  is  to  bo  for  ten  years. 

Loans  contracted  for  any  purposes  not  specified,  if  the  Minister  of  Muni- 
cipal Affairs  considers  that  such  works  are  of  a  lasting  character,  the  loan 
may  be  of  thirtv  years,  If  not  so  considered  the  loan  is  limited  to  ten  years. 

It  is  made  obligatory  to  apply  all  moneys  borrowed  for  a  certain  purpose 
to  such  purpose  only,  but  if  there  is  a  surplus,  if  si.  h  should  happen,  the 
excess  mav  be  used  for  other  purposes.  Every  member  of  the  council,  who 
either  verbally,  or  In  writing,  by  his  vote  or  tacitly,  authorizes  the  mis- 
appropriation of  money,  shall  be  personally  responsible  for  all  sums  thus 
illegally  diverted  from  tho  use  for  which  they  were  intended,  and  such 
money  may  be  recovered  by  action  In  law,  and  enforceable  by  coercive 
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imprisonment  against  the  member  or  the  members  of  the  council  who  are 
guilty.  Such  responsibility  shall  be  joint  and  several,  and  shall  apply  to 
the  Secretary-Treasurer  or  other  officer  who  participates  in  such  illegal 
divorsi  >n  of  such  moneys  or  who  causes  the  same.  The  action  to  recover 
the  money  may  be  taken  by  the  municipality  itself,  by  a  ratepayer,  and 
even  by  the  Minister  of  Municipal  Affairs. 

Changes  are  made  as  to  the  voting  on  by-laws.  At  present  money 
by-laws  before  coming  into  force  have  to  be  approved  by  the  proprietors. 
They  will  have  to  approved  also  by  the  Lieutenant-Gov  rnor-in-Council, 
which  moans  the  new  Minister  of  Public  Affairs.  Every  loan  must  be 
provided  for  with  a  sufficient  sinking  fund  to  meet  it  at  maturity  instead 
of  the  1  %  now  provided  for,  which  would  only  meet  a  forty-year  loan  at 
maturity.  There  are  a  number  of  provisions  as  to  loans,  insuring  greater 
safeguards  to  bondholders. 

Rhode  Island  (State  of). — Senate  Defeats  National  Pro- 
hibition Amendment. — See  reference  in  our  editorial  columns 
in  this  week's  issue  of  our  paper. 

Texas  (State  of). — Legislature  Ratifies  National  Prohi- 
bition Amendment. — We  refer  in  our  editorial  columns  this 
week  to  the  ratification  by  both  branches  of  the  Legislature 
of  the  national  prohibition  amendment. 

United  States. — Soldiers'  and  Sailors'  Civil  Rights  Bill 
Signed. — We  refer  to  the  signing  of  the  Administration's 
Soldiers'  and  Sailors'  Civil  Rights  bill  by  President  Wilson 
in  our  editorial  columns  this  week. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOND  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  at  12  m.  on  Mar.  9  of  the 
following  6%  bonds — V.  106,  p.  1053: 

$50,000   sewer    and    sewage-disposal-plant    bonds.     Date    Mar.    1    1918. 
Due  $10,000  yearly  on  Mar.  1  from  1920  to  1924,  incl. 
16,200   special   assess,   bonds.     Date  Jan.    1    1918.     Due  82,000  yearly 

on  Jan.  1  from  1919  to  1925,  incl.  and  $2,200  on  Jan.  1  1926. 
Prin.  and  semi-ann.  int.  payable  at  the  National  Park  Bank,  New  Yoi-k. 
Cert,  check  for  1  %  of  amount  of  bonds  bid  for.  payable  1  o  Cit  y  Treasurer, 
required. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOYD  SALES.— The 
$60,000  10-24-year  serial  Corinth  to  the  Gulf  Road  Dist.  and  the  $40,000 
iO-19-yr.  serial  Corinth  Tuka  Road  District  6%  bonds  offered  on  Mar.  6— 
V.  106.  p.  948 — were  awarded  as  follows: 

$60,000  Corinth  to  the  Gulf  Road  Dist.  bonds  to  Cummings  &  Prudden 
of  Toledo  for  Sn2,000  (103.33)  and  int. 
40,000  Corinth  Iuka  Road   Dist.  bonds  to  Francis  Bros.   &  Co.  of  St. 
Louis  for  $40,420  (100.501  and  int. 
Denom.  $500.     Date  Mar.  1  1918.     Int.  M.  &  S. 

ALLISON,  Butler  County,  Iowa.— BONDS  AUTHORIZED.— An 
ssue  of  $40,000  bonds  for  funding  purposes  has  been  authorized,  it  is  stated. 

ANDREW  COUNTY  (P.  O.  Savannah),  Mo.— BOND  ELECTION 
PROPOSED. — A  campaign  has  been  started,  it  is  stated,  for  the  purpose 
of  holding  an  election  to"  vote  on  the  issuance  of  $1,000,000  road  bonds. 

ASHLAND,  Boyd  County,  Ky.— BONDS  AUTHORIZED— Tho 
State  Legislature  has  passed  a  bill  authorizing  the  issuance  of  school  bonds 
not  to  exceed  $200,000,  it  is  stated. 

BATH,  Steuben  County,  N.  Y.— BONDS  DEFEATED.— On  Mar.  5. 
the  question  of  issuing  $45,000  village-hall  bonds  was  defeated. 

BEAVER  COUNTY  (P.  O.  Beaver),  Utah.— BONDS  DEFEATED.— On 
Feb.  28  the  question  of  issuing  $52,000  bonds  was  defeated  by  a  vote  of 
55  "for"  to  360  "against." 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— BOARDS  PROPOSED.— Local 
papers  state  that  an  issue  of  $200,000  road  bonds  is  proposed. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOND  OFFERING.— Pro- 
posals will  be  received  by  B.  Ilawkins.  County  Treasurer,  until  10  a.  m. 
March  20  for  RIO. 900.  $7,250,  $10,720  and  $13,140  4%  1-10-year  serial 
highway  Improvement  bonds. 

BERESFORD,  Union  County,  So.  Dak. — BOA'D  SALE. — On  Mar.  11 

the  $25,000  5%  5-20-year  water-works  bonds  dated  Apr.  1  1918  (V.  106. 
p.  730)  were  awarded  to  John  Nuveen  &  Co.  of  Chicago  for  $25,012 
(100.048)    allowing  $1,580  for  expenses.     Denom.   $500. 

BLACKWELL,  Kay  County,  Okla.— BOND  SALE.— Tho  $77,500 
water-works  extension,  $82,500  electric-light  extension  and  $15,000  fire- 
apparatus  6r;  25-year  bonds  authorized  by  the  voters  at  an  election  held 
Mar.  5 — V.  106,  p.  948 — have  been  sold. 

BLUE  CREEK  TOWNSHIP  SCHOOL  DISTRICT,  Adams  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  by  Chas.  J.  Jones, 
Township  Trustee  (P.  O.  Berne  R.  F.  D.  No.  2)  until  2  p.  m.  March  26 
for  $12,000  and  $6,000  5r;    1-10-year  serial  school  bonds. 

BOONE  COUNTY  (P.  O.  Harrison),  Ark.— BOATD  SALE.— An  issue 
of  $175,000  Jefferson  highway  bonds  has  been  sold  to  St.  Louis  investors 
at  93,  it  is  stated. 

BOONTON  SCHOOL  DISTRICT  (P.  O.  Boonton),  Morris  County, 
N.  J. — BOND  OFFERING- — Proposals  will  be  received  by  George  W. 
Blanchard,  District  Clerk,  until  8  p.  m.  Apr.  1  for  $12,000  5%  tax-free 
serial  coupon  school-site  bonds.  Denom.  $1,000.  Date  Apr.  1  1918. 
Int.  (A.  &  O.)  payable  at  Boonton  National  Bank.  Bonded  debt  (incl. 
this  issue),  $60,000.     Assess,  val.,  $2,500,000. 

BOSSIER  CITY,  Bossier  Parish.  La.— BOA'D  OFFFRING.—  Bids  will 
be  received  until  7  p.  m.  on  Apr.  30,  it  is  stated,  by  U.  W.  Hutchings, 
City  Clerk,  for  $30,000  5%  water  works  bonds.  Int.  ann.  Cert,  check 
for  2%  requn 

BRADDOCK,  Emmons  County,  No.  Dak. — BOATD  ELECTION  — 
Reports  state  that  an  election  will  be  held  Mar.  25  to  vote  on  a  proposition 
to  issne  $3,400  6'  lire-building  and  equipment,  general  building  and 
street-impt.    bonds.     Denom.    $100.     Int.   semi-ann.     Due   1938. 

BRIDGEPORT,  Conn.— BOA'D  SALE.— The  $900,000  5%  street- 
impt.  bonds,  dated  Apr.  1  1918,  recently  authorized  (V.  106,  p.  1053), 
were  awardt  d  at  private  sale,  it  Is  stated,  to  Hincks  Bros.  &  Co.  of  Bridge- 
port and  Harris.  Forbes  &  Co.  of  Boston,  jointly.  Due  serially  from  1923 
to  1947  incl.     The  bonds  are  being  offered  to  investors  on  a  4.70%  basis. 

BRIDGEWATER,  Plymouth  County,  Mass.— TEMPORARY  LOAN. 
— A  temporary  loan  of  $50,000,  issued  in  anticipation  of  revenue,  dated 
March  11  and  maturing  Nov.  1  1918,  was  awarded,  it  is  stated,  to  the 
Wildey  Savings  Bank  of  Boston  at  5.30%  discount,  it  is  stated. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200,000,  dated  March  14  and  maturing  Nov.  7 
1918,  offered  on  March  12  (V.  106.  p.  1053)  was  awarded  to  the  National 
City  Co..  New  York,  at  5.30%  discount  plus  $5  25  premium.  Other 
bidders  were: 


Discount. 
Boston 5.46% 


Discount.. 

R.  L.  Day  &  Go.,  Boston 5.34%  A.  Perry  &  Co. 

S.  N.  Bond  &  Co.,  New  York.5.34% 

BUFFALO,  Erie  County,  N.  Y.—BOND  SALE.— The  $182,957  4>A% 
15H-months  deficiency  bonds  dated  Mar.  15  1918  and  offered  without 
success  on  Mar.  8  (V.  106,  p.  1053)  7  were  subsequently  awarded  to  the 
Marine  National  Bank  of  Buffalo  at  par  and  int. 

BOA'D  SALES. — The  following  4%   bonds  aggregating  $59,636  86  were 
purchased  at  par  by  the  City    Comptroller    for    the    account    of    various 
sinking  funds  during  the  month  of  February: 
$51,594  92  Sundry  dept.  bonds.     Date  Feb.  1  1918.     Due  July  1  1918. 

8,041  94  Public  works  bonds.     Date  Feb.  15  1918.     Due  Feb.  15  1919. 

BURLINGTON,  Alamance  County,  No.  Caro.— BOND  SALE.— On 
Mar.  12  Harris,  Forbes  &  Co.  of  N.  Y.  were  awarded  the  $125,000  6% 
1-20-year  street-impt.  bonds  dated  Apr.  1  1918  (V.  106,  p.  1053)  for  $125.- 
726   (100.58)   and  int. 


Financial    Statement. 

Estimated  value  of  taxable  property $7,000,000  00 

Assessed  value  taxable  property  last  assessment  (1917) 3,161,174  00 

Value  of  municipal  property 200,000  00 

Bonds  outstanding — $320,000  00 

Floating  indebtedness 125,000  00 

Total  indebtedness  (including  this  issue) $445 ,000  00 

Sinking  funds  in  treasury $25,935  99 

Total  of  deductions 254 ,269  32 

Net   indebtedness $190,730  68 

There  is  no  civil  division  except  the  Burlington  City  School  District 
whose  territorial  limits  are  approximately  coterminous  with  those  of  the 
city  of  Burlington,  and  said  school  district  has  no  separate  indebtedness. 
City  tax  rate,  $1  58  per  $100.     Popula.  (19  10  census) ,  4,808;  '18  (est.)  ,6,00 

CAMBRIA  (Town),  Niagara  County,  N.  Y. — BOND  SALE. — On 
Feb.  28  the  Farmers  &  Mechanics  Sav.  Bank  of  Lockport  was  awarded  at 
par  $5,628  95  5%  road  bonds.     Date  Feb.  28  1918. 

CANTON,    Starke    County,    Ohio. — BOND    OFFERING. — Proposals 
will  be  received  until  12  m.  Mar.  18  for  the  following  bonds: 
$2,000  5%     10-yr.    coupon    City    Auditorium    bonds.     Denom.    $1,000. 
Date  Sept.  1   1917. 
2,000  5H%  8-yr.  Fourth  Street  (city's  portion)  bonds.     Denom.  $1,000. 
Date  Sept.  1  1917. 
24,000  5%    water   works   bonds.     Denom.    $3,000.     Date   Mar.    1    1917. 
Due  $3,000  yearly  on  Mar.  from  1940  to  1947,  incl. 
Int.  semi-ann.  payable  at  the  office  of  the  City  Treasurer.     Cert,  check 
on  some  solvent  bank  of  Canton  for  5%  of  the  amount  of  bonds  bid  for 
payable  to  the  City  Treasurer  required.     Purchaser  to  pay  accrued  int. 
and  furnish  blank  bonds.     A  certified  copy  of  the  abstract  showing  the 
legality  of  this  issue  will  be  furnished  the  successful  bidder.     Bonds  to  be 
delivered  and  paid  for  within  ten  days  of  the  time  of  award. 

BONDS  AUTHORIZED. — The  City  Council  has  also  passed  an  ordinance 
authorizing  the  issuance  of  $2,500  5V*%  coupon  water-tank  wagon  bonds. 
Denom.  $500  and  $1,000.  Date  March  1  1918.  Due  March  1  1928. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  office  of  City  Treas. 

CARROLL,  Wayne  County,  Neh.— BONDS  VOTED. — At  an  election 
held  March  5  $9,500  heat  and  lighting-system  bonds  carried  by  a  vote  of 
75  to  5,  it  is  stated. 

CHARLESTON,  Coles  County,  Ills.— BONDS  VOTED.— On  March  5 
a  proposition  to  issue  $20,000  5%  1-10-yr.  serial  water  works  impt.  bonds 
carried  by  a  vote  of  627  to  190.  The  bonds  will  probably  be  offered  for 
sale  the  latter  part  of  this  month  or  the  first  of  April. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  36,  Chauteau 
County,  Mont. — BOA'D  OFFERING. — Proposals  will  be  received  by 
R.  H.  Duhl.  Clerk  of  School  Trustees  (P.  O.  Power),  until  Mar.  18  for 
$2,000  coupon  15-20-yr.  (opt.)  school-site,  bldg.  and  equipment  bonds  at 
not  exceeding  6%  int.  Denom.  $100.  Cert,  check  for  $100,  payable  to 
above  Clerk,  required. 

CLAY  COUNTY  (P.  O.  West  Point),  Miss.— BOATD  OFFERING.— 
L.  J.  Howard,  Clerk  of  Board  of  County  Supervisors,  will  receive  bids,  it  is 
stated,  until  2  p.  m.  Apr.  1  for  $40,000  6%  road  bonds. 

CLEVELAND,  Ohio. — BOA'D  OFFERING.— Additional  information 
is  at  hand  relative  to  the  offering  on  Apr.  1  of  (he  three  issues  of  coupon 
park  bonds,  aggregating  $1S4.000 — V.  106,  p.  1053.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  C.  J.  Neal,  Director  of 
Finance.  The  bonds  answer  the  following  description: 
$8,000  414%  bonds.     Date  Nov.  1   1917.     Due  $1,000  yearly  on  Nov.  1 

from  1918  to  1925,  incl. 
50,000    5%     bonds.     Date  Feb.   1   1918.     Due  $2,000  yearly  on  Feb.   1 

from  1919  to  1943,  incl. 
126,000  5VZ%  bonds.     Date   Mar.    1    1918.     Due   $14,000   Nov.    1    1918 

and  $28,000  yearly  on  Nov.  1  from  1919  to  1922,  incl. 
Denom.   $1,000.     Prin.   and   semi-ann.   int.   payable  at  the  American 
Exchange  National  Bank,  N.  Y.     Cert,  check  (or  cashier's  check)  for  3% 
of  the  amount  of  bonds  bid  for  upon  some  solvent  bank  other  than  the  one 
biddi  able  to  the  City  Treasurer,  required.     No  bids  will  be  enter- 

tained unk  ss  made  on  a  blank  form  furnished  by  the  Director  of  Finance. 
Purchaser  to  pay  accrued  interest. 

COAL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Straitsville) 
Perry  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  to-day  (Mar.  16)  by  Alex  Porter,  Jr.,  Clerk  of  Bd.  of  Education, 
for  $4,000  6%  gold  coupon  school  bldg.  bonds.  Auth.  Sees.  7630-1, 
subject  to  provisions  of  Sees.  7625-6-7.  Gen.  Code.  Denom.  $500.  Date 
Mar.  10  1918.  Int.  semi-ann.  (M.  &  S.)  payable  at  the  office  of  the 
Treasurer  of  Bd.  of  Education.  Due  $1,000  yearly  on  Mar.  16  from  1920 
to  1923  incl.     Cert,  check  for  5%  of  bid  payable  to  the  Treas.  required. 

CONTINENTAL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Con- 
tinental), Putnam  County,  Ohio. — BONDS  NOT  SOLD. — No  sale  was 
made  of  $2,350  5J^%  school  bldg.  heating  system  bonds  offered  on  Feb. 
25,  owing  to  the  fact,  wo  are  advised,  that  bidders  did  not  comply  with 
notice  of  sale."  Denom.  4  for  $500  and  1  for  $350.  Dato  Mar.  1  1918. 
Int.  semi-ann.     J.  H.  Young  is  Clerk  Board  of  Education.         i     <?>■  ',*.-.■«< 

CORNING  VILLAGE  SCHOOL  DISTRICT  (P.  O.  CornineTTPl^ry 
County,  Ohio. — BOND  SALE. — On  Mar.  4  Seasongood  &  Mayer  of 
Cincinnati  were  awarded  $4,500  6%  school  bonds,  for  $4,559,  equal  to 
101.31.  Denom.  $500.  Date  Mar.  4  191,8.  Int.  M.  &  S.  Due  $500 
yearly  on  Mar.  4  from  1920  to  1928  incl.  Other  bidders  were: 
J.  C.  Maver  &  Co.,  Cin___.$4,556  25|Tillotson  &  Wolcott,  Cleve.$4,524  30 
Weil  Roth  &  Co.,  Cin 4,528  50|  W.  L.  Slayton  &  Co.,  ToL.   4,521  60 

COVINGTON,  Alleghany  County,  Vs.— BOND  AUTHORIZED.— 
Recently  $30,000  school  budding  bonds  was  authorized,  it  is  stated,  by 
the  Legislature.  

CROOKSTON,  Polk  County,  Minn.— BONDS  DEFEATED.— Itls 
slated  that  a  proposition  to  issue  $535,000  water  and  light  plant  purchase 
bonds  was  defeated. 

DEEPWATER  SCHOOL  DISTRICT  (P.  O.  Deepwater),  Henry 
County,  Mo. — BOND  OFFERING. — Proposals  will  be  received  until 
6  p.  m.  Mar.  18  by  the  Secretary  Board  of  Education  for  $16,000  5-20-yr. 
serial  bonds.  Denom.  $500.  Int.  ann.  Bids  are  requested  for  bonds 
bearing  Tj\i  and  6%  int. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BONDS  NOT  SOLD.— 
No  sale  was  made  of  the  $5,200  4lA%  1-10  serial  John  Stafford  et  al  high- 
way Impt.  bonds  offered  on  Feb.  28. — Vol.  106,  p.  840. 

DES  MOINES,  Union  County,  N.  Mex.— BOND  ELECTION.— It  is 
stated  that  an  election  will  be  held  to  vote  on  a  proposition  to  issue  $50,000 
water   and    light   plant   improvement   bonds.  .„__._______ 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  Apr.  12  by  B.  Vance,  Clerk  Bd.  of  County 
Commrs.,  for  $330,000  6%  5-50-year  road  and  bridge  bonds.  Auth.  vote 
of  254  to  51  at  election  held  Mar.  7  1918.  _____ 

DUBLIN,  Laurens  County,  Ga.— BOA'D  OFFERING.— Sealed  bids 
will  be  received  until  3  p.  m.  April  4,  it  is  stated,  by  I.  Basbinski,  Mayor, 
for  $35,000  stnet,  $25,000  school  and  $15,000  water  5%  26M-yr.  average 
bonds.     Interest  semi-annual. 

FAIRFIELD,  Jefferson  County,  Iowa.— BOND  SALE.— The  Harris 
Trust  &  Savings  Bank  of  Chicago  was  recently  awarded,  it  is  stated, 
$35,500  funding  bonds  for  $35,641,  equal  to  100.40. 

FAIRFIELD  SCHOOL  DISTRICT  (P.  O.  Fairfield),  Teton  County, 
Mont. — BOND  ELECTION. — An  election  will  beheld  on  April  6,  it  is 
stated,  to  vote  on  a  proposition  to  issuo  $10,000  school  bonds. 

FAYETTE    COUNTY    (P.    O.    Vandalia),    Ills.— BO  ADS     VOTED.— 

On  Mar.  5  a  proposition  to  issue  $142,000  5%  1-10-yr.  serial  road  constr. 
bonds  carried  by  a  vote  of  $2,823  to  1,655.     G.  A.  Brown  is  County  Clerk. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA'D  OFFER- 
ING.— Sealed  proposals  will  be  received  until  10  a.  m.  Apr.  2  by  F.  M. 
Ranck,  Clerk  Board  of  County  Commissioners,  for  $750,000  5%  gold 
flood  emergency  bonds.  Auth.  Sees.  3,  4,  5  and  6,  Gen.  Code.  Denom. 
$1,000.  Dato  Apr.  1  1918.  Prin.  &  semi-ann.  int.  (A.  &  O.)  payable  at 
office  of  the  County  Treas.  Due  $28,000  Apr.  1  1919  and  $38,000  yearly 
on  Apr.  1  from  1920tol938  incl.  Cert,  check  (orcash)  on  some  solvent 
national  bank  or  trust  company,  for  1%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Board  of  County  Commissioners,  required.     Purchaser  to 
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pay  accrued  int.  A  complete  transcript  of  all  proceedings  had  in  the  matter 
of  the  issuina  and  sale  of  these  bonds  will  be  furnished  the  successful  bidder 
at  the  time  of  the  award,  and  bids  conditions  on  the  acceptance  of  bonds  Diet 
upon  only  the  approval  of  said  proceedings  by  the  Attorney  ot  tne  owaw 
will  be  accepted  and  considered,  and  a  rasonable  length  of  time  win  oe 
allowed  the  successful  bidder  for  examination  of  said  transcript  before 
requiring  compliance  with  the  terms  of  this  advertisement  or  of  bids  maae 
thereunder. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOND  OFFERING  — 
Sealed  bids  will  be  recelt  ed  until  1  p.  in.  Apr.  2  by  Amos  Boggs,  President 
Board  of  County  Commissioners  for  840,000  6%  refunding  bonds-  Auth. 
Sees.  565  Code.     Denom.  $500.     D?*e  Apr.  6  1918.     Int. 

A.  &0.     Du  >n  Apr.  (5  in  each  of  the  years  1927  and  1928.     cert, 

check  for  $3,000  required.     Purchaser  to  pay  accrued  int. 

GONZALES  COUNTY   (P.  O.   Gonzales),  Tex.— BOND  ELECTION 
PROPOSED. — Petitions  are  being  circulated,  it  is  stated,  asking  tne  torn 
missioners'  Court  to  grant  an  election  to  vote  on  the  issuance  ot  ^uu.uuu 
road  bonds. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  Mort  McRae,  County  Auditor,  until  2  p.  m. 
Apr.  24  for  $35,000  5<™  bridge  bonds.  Denom.  $1 ,000.  Date  Jan.  1  191b. 
Int.  ann.     Purchaser  to  pay  accrued  int. 

GROTON  SCHOOL  DISTRICT  (P.  O.  Groton),  Brown  County, 
So.  Dak.— BOND  OFFERING.— Proposals  will  be  received  until  10  a.  in. 
April  S.  it  is  stated,  by  Angus  MeKiver,  Clerk  of  Board  of  Education,  for 
$83,000  school  bonds.     Certified  check  for  $5,000  required.  _____ 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— TEMPORARY 
LOAN— A  temporary  loan  of  $175,000,  issued  in  anticipation  ot  taxes, 
maturing  No^  <>n  March  13  to  S.  N.  Bond  &  Co.  of  New 

York  at  5.20%  discount,  it  is  stated. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauohin 
County,  Pa. — BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  March  25  of  the  $230,000  4  4  %  coupon  tax-free 
school  bonds— V.  [054.      Proposals  for  these  bonds  will  be  reci 

until  3:30  p.  m.  (  iy  by  D.  D.  Hammelbaugh,  Secretary.     Auth. 

vote  of  6.555  to    I  election  held  Nov.  7  1916.     Date  Feb.  1   1918. 

Principal   and   semi-ann.   int.— F.    &    A.— payable  at    treasurers   office. 
Due  S38.000  Feb.  7.000  yearly  on  Feb.  1  from  1024  to  1931 .  mcl.. 

and  $8,000  yearly  on  Feb.  1  from  1032  to  1948.  incl.     Certified  check  for 
of  par  value  of  bonds  bid  on  required.     Officii!  circular  -  that 


Int.  ann. 
Purchaser 


101.1 

1.587.000  00 

2,287.000  00 
10  mills 


2%  of  par  value  of  bonds  bid  on  required.  Otticiai  circular  siai.es  uu.i 
there  is  no  controversj  or  litigation  pending  or  threatened  concerning  tne 
validity  of  the  'ie  corporate  existence  or  boundaries  of  the  District. 

or  the  title  of  the  present  officers  to  their  respective  offices.     . 

Financial  Statement. 

Estimated  real  value  of  taxable  property •fl'SSnSvX  m 

Assessed  vain  017. _ °?-§Q3nnn  n 

I  bonded  debt  of  i  I  .chiding  this  issue l.O. 

Amount  In  sinking  fum         

Value  of  prope:  by  school  district ----- 

Value  of  property  ov  hoo]  district  when  new  build 

ings  are  

Tax  rate,  school  pui — 

Population,  1010  <  16;  1918  (est.),  70,754. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Adams  County, 
Neb.— BOND  ELECTION  .—The  voters  on  March  18  will  decide  whether 
they  are  in  favor  ol  -100,000  10-20-year  opt.  school-building  bonds 

at  not  exceeding  ('>' .    interest. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Highland  fark). 
Wayne  County,  Mich.— BOX1)  SALE.— On  Mar.  7  the  Highland  J  ark 
State  Bank  was  awarded  th<  J325.000  5'.'  coupon  high-school-hnpt.  bonds 
dated   Mar.    i       i  ,>.   949—  for  $325.450— 100.138— and  int. 

Due  Mar.   i .",   ! 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  ELECTION.— An 
election  will  be  held,  ii  is  stated,  on  March  22  to  vote  on  a  proposition  to 
issuo  $100,000  seed  bonds. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Fresno),  Mont. 
BOX!)  OFFERING-  Sealt  d  bids  will  be  received  until  Mar  ..23,  it  is  stated. 
by  Tony  Schend,  Dist.  Clerk,  for  S5.929  6%  18-20  yr.  school  site,  I 
and  furnishing  bonds.  .      __ 

HOLGATE,  Henry  County,  Ohio.— BOND  OFFERING —C.  A.  Rush. 
Village  Clerk,  will  reci  until  12  m.  Apr.  9  for  $3,800  6%  coupon 

refunding  bonds.     Aul  (ien.  Code.     Deiom.  6  for  SoOf)  ami 

1  for  $800.      D  918.      Int.  ann.     Due  arly  on  Mar.  1 

from  1023  to  1928  and  $800  Mar.  1  1929.     Purchaser  to  pay  accrued  int . 

HOLLEY  (Village),  Orleans  County,  N.  Y.— BIDS.— The  other 
bids  received  for  the  $55,000  5' ,  coupon  water  bonds  awarded  on  Feb  25 
to  II  A.  Kahl-r  &  Co.  of  New  York  at  101.78  and  int.  (not  101.87  as  first 
reported—  V.   106,  P.  949)  were  as  follows:  ,„  .  „       -       ..       ,ni  n< 

Geo.B.Cibbons&Co..  N\  Y.101.01S   I.  Yv\  Sherrill  &  Co..  Poughk..  101.04 

Harris,  Forbes  &  Co.,  N.  Y.. 101. 333  I  Payson  &  Co 100 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND  SALE 
— The  $16  500  4  '  '. '  '    1-10-yr,  serial  John  Turpin  et  al  highway  impt.  bonds 
of  Salamome  Twp.,  dated   Feb.   1   1918.  and  offered  on  Feb.  20— V.    106, 
p.  7^1 — were  awarded  to  investors  of  Huntington  and  Lafontaine  at  par 
and  int. 

IDA   COUNTY    (P.   O.    Idagrove),    la.— BOArD   SALE.— On   Mar.    11 
Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded  the  $20,000  5%  lund 
ing  bonds  offered  on  that  date.     V.  106,  p.  1054.     Due  $1,000  each  six 
months. 

IRONTON,   Lawrence  County,   Ohio.— NOTE  SALE.— Local   n< 
papers  state  that  -Third  Nat.   Bank  of  Cincinnati  was  awarded 

$93,860  6%   5-yr.  pt.  notes  for  $95,710  (101.971)  and  int. 

KENTON,      Hardin     County,     Ohio.— BOND     OFFERING.— .Scaled 
bids  will  be  received  until   12  m.  Mar.  30  by  Charles  C.  Stevenson. 
Auditor,  for  $28  01  ipon  refunding  bonds.     Denom.  $1,000.      Date 

Apr.  1  1918.     Prin.  and  seml-ann.  int.  (A.  .V  O.)  payable  at  the  office  ol 
City  Treasurer.     Due  $1,000  each  six  months  from  Apr.    1    1?28  to 
Oct.  1   1941  incl.  heck  for  5%  of  the  amount  of  bonds  bid  for, 

payabe  to  the  above  city  Auditor,  required.     Delivery  of  bonds  will  be 
made  as  soon  as  possible  after  purcha 

KING  COUNTY  INDEPENDENT  HIGHWAY  DISTRICT  NO.  1 
(P.  O.  Seattle),  Wash.—  BOND  SALE.— On  Feb.  9  the  $15,000  fi',  1  1-20- 
year  serial  highway  bonds,  dated  I'd..  15  1918— V.  106,  p.  618—  were 
awarded  to  John  B.  Price  &  Co.  of  Seattle  for  $15,011.  equal  100.0,3. 
Denom.  $.500.     Int.  J.  ^c  J. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BONDS  NOT  SOLD.— 
No  sale  was  made  of  the  two  issues  of  4K%  1-10-year  serial  road  bonds 
aggregating  $138,000  offered  on  Mar.  1.     V.  106,  p.  1054. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio.— BOND  OFFERING.— P.  T.  Harrold,  Clerk  of  Board  of 
Education,  will  receive  bids  until  7:30  p.  m.  Mar.  26.  it  is  stated  for 
$90,000  5%  17-year  aver,  school  bonds.  Int.  semi-annual.  Certified 
check  for  5%  required. 

LANESBORO,  Carroll  County,  Iowa.— BOND  SALE. — An  issue  of 
$7,000  electric-light  bonds  authorized  by  a  vote  of  67  to  2  on  Mar.  8  has 
been  sold. 

LAPORTE  COUNTY  (P.  O.  Laporte),  Ind.— BONDS  PROPOSED.— 
Local  papers  state  that  an  issuo  of  $57 ,000  highway  bonds  will  be  put  on 
the  market. 

LEE  COUNTY  (P.  O.  Jonesville) .—BONDS  AUTHORIZED— The 
Legislature  recently  authorized,  it  is  stated,  the  issuance  of  road  bonds. 

LINCOLN  COUNTY  (P.  O.  IvanhoeJ.'Minn. — BOND  SALE.—  Hc- 
ports  state  that  an  issue  of  $75,000  was  recently  awarded  to  the  Wells  & 
Dickey  Co.  of  Minneapolis  at  par. 

LOGAN  COUNTY  (P.  O.  Bellefontaine),  Ohio. — BOND  SALE. — On 
Feb.  1  1  the  Sis  000  2  7-12-year  aver,  ditch  bonds  dated  Mar.  1   1918 

V.  106,  p.  96  ded  to  Seasongood  &  Mayer  of  Cincinnati  for 

$18,021   (100.116)  and  int.     Other  bidders  were: 

Sidney   Spitzer   &   Co.,    Toledo $18,007  20 

Dur;  s  &  Co.,  Toledo - 18.005  00 

Belle  Centre  Bank  Co..  Belle  Centre 18.000  00 


LONG    PRAIRIE   LEVEE    DISTRICT,    Lafayette   County,    Ark.— 

BOND  SALE.— The  Wm.  R.  Compton  Co.  of  St.  Louis  and  elsewhere  was 
awarded  $217,000  6%  tax-free  bonds.  Dated  Feb.  1  1918.  Due  serially 
from  1923  to  1942,  inclusive. 

McHENRY  COUNTY  (P.  O.  Towner),  No.  Dak.— BOND  SALE.— 
Sidney  Spitzer  &  Co.  and  Stacy,  Braun  &  Co.,  both  of  Toledo,  were  awarded 
jointly  $350,000  seed  and  feed  bonds. 

MADISON,     Darke    County,    Ohio—  BOND    OFFERING.— Carl    W. 
Thomas,  Village  Clerk,  will  receive  proposals  until  12  m.  Mar.  25  t 
6%  fire  protection  bonds.     Denom.  $400.     Date  Dec.  1  1917 
Due  $400  each  six  months  from  June  1  1919  to  Dec.  1  1923  incl. 
to  pay  accrued  int. 

MANSFIELD,  Richland  County,  Ohio.— BONDS  AUTHORIZED  — 
An  ordinance  was  passed  Mar.  5  providing  for  the  issuance  of  $o,UUU  0 /0 
sanitary  sewer  bonds. 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.— BOND  SALE.— 
The  County  Judge  has  just  advised  us  that  the  $35,000  5^%  Road  Dist. 
No.  8  road  impt.  bonds  offered  on  Apr.  20  last— V.  104  p.  1518— ivere 
awarded  to  various  investors  at  par.  Denom.  $1  000.  Date  Mar.  -<>  19W.. 
Prin.  and  semi-annual  int.,  payable  at  the  Seabprad  Nat  1  Bank  N.  Y. 
Due  $1,000  yearly  from  1020  to  1922  incl.  $2,000  yearly  from  1923  to 
1033  incl.  and  $1 .000  yearly  from  1934  to  1943  mcl.  Cert,  check  for  1% 
of  the  issue  required.  Bonded  debt,  this  issue  only.  Total  assess,  val. 
of  dist.  $894,845. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Proposals 
will  be  received  by  Henry  Knauff,  County  Treasurer,  until  2p 
for    9.000   4'A%    1-20   yr.    serial    Pine  Creek  Twp 
Int.  M.  &  N. 

MILL  VALLEY.  Marin  County,  CMt.—NOBTDS  RECEIVED. -So 
bids  were  received  for  $25,6  12  80  ~ '".  street  impt.  bonds  offered  on  Mar.  5. 
Due  part  yearly  on  July  1  from  1910  to  192S  incl. 

MONACA,  Beaver  County,  Pa.— BONDS  PROPOSED—  The )  City 
Council  at  its  meeting  on  Mar.  6  passed  on  first  reading  it  is  stated,  an 
ordinance  authorizing  the  issuance  of  funding  and  water  plant  impt. 
bonds. 

MONROVIA,  Los  Angeles  County.  Ca!.— BOND  ELECTION  —On 
Vpri!  23  it  is  reported,  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  $42,500  municipal  water-system-impt.  bonds. 

MONTANA  (State  of).— BOAT?  OFl 'ERING.— Addition al  information 
is  at  hand  relative  to  the  offering  on  Mar.  20  of  the  $->0l>-o0» 
(>•;     coupon    war  bonds— V.     106      p.     1054.      **gftg$^** 

these  bonds  will  be  received  until  2  ...  m.  on  that  day  by  D.  A.  MeFatr  Idge. 
Clerk  of  the  State  Hoard  of  Examiners  at  Helena.     Denom.  $500.     Date 
Mar    20  1918       Prin.  &  semi-ann.  int.  (M.  &  8.)  payable  at  office  of 
Treasurer.   Helena.      Due  in  5  years,  subject  to  cull  at   any  Interest Paying 
date  or  within  30  days  thereafter.     Certil  "f  the  amount 

of  the  bid.  payable  to  the  State  Board  of  Examiners,  required. 

MOUNT  UNION  SCHOOL  DISTRICT  (P.  O  Mt.  Union).  Henry 
County,   la.— BONDS   VOTED.— At  an  election  b  Car,  9  $35,000 

school  building  bonds  were  authorized,  it  is  stated,  by  a  vote  ot  13/  to  t>J. 

O.  Selah),  Yakima 


m.  Mar.  26 
Road  No.  10  bonds. 


■sash «  ffsMSJ^K?  -t&pd  ss 

jointly  at 

NASHVILLE,   Tenn. — BIDS. — The  other   I  Ived   for  the  four 

issues  of  59,    coupon   (with  privileges  of  tends,  aggregating 

arded   on  Mar.  8  to  the    Harris   Trusl    &    Savings   Hank  of 
57.  actual  to  99.14.— V.  106.  p.  1054 
Com  '•'•  Bank,  R.  H.  Rollins* 

... $498,18-  5U 

He  Union   Trust    Co.,   Jackson,   Tenn..  and    Wm.    R. 

>mptonCo..Ni  --,-- ;--.-.    •-,"  497.980  50 

inciimali:     llornblower    .V     Weeks, 

v  and  Whittaker  &  Co 4 

ton 

National  City  <  York 

•  ille  Trust  Co..  Nashville -.r--^; w— 51— T-^-i--" 

Cladi  He;  Mercantile  Trust  Co.,  St.   I 

Wi  .'  s  Co.,  Cincinnati  ood  &  Mayer,  <  in- 

cinnati    and  KaulT.ua-i-Sniith-Emert   Inv.  Co..  St.  Lot 

ineinnati  (police  station,  fi. 
and  grammar  bonds  only) 


407,021   00 

495.788  so 

5  1  50 


62  75 
196.779  50 


NEWARK,    Licking    County,    Ohio.— BONDS    A  UTHORIZED —An 

ordinance  was  passed  on  March  t  authorizing  the  Issuance  of  $16,000  5% 

e  apparatus  (city's  portion)  bonds.    Auth.  Sees.  3820-1.  wen. 

...  $1,000.     Date  April  i   1918.     Int.  A.  &  O.     Due  $2,000 

on  April  1  from   1919  to  1925  Ind.  and  $1,000  on  April  1  1926. 

NEWBURY  COUNTY  (P.  O.  Newbury),  S.  Caro.— BOND  OF FER- 
ixa  —Proposals  will  be  received  by  J.  O.  Sample,  Clerk  of  Board  of  (  ounty 
Supervisors,  until  April  1  lor  $00,000  jail  bonds,  it  is  stated. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Car.— BO .VO 
ELECTION  PROPOSED.  —An  election  is  to  be  held  to  vote  on  the  issuance 
of  $2.">0.0,i0  school-house  bonds,  it  is  stated. 

NEW  MADISON,  Darke  County,  Ohio.— BOND  OFFERING.— 
SeSeobidTwUlbTr^eived  until  12  m.  Mar.  25byOarlW  Thomas  Village 
r,,.,.-  ., on  bonds.     Denom.  $400.    Date  Dec.  i 

t    annual.      Due  $400  each  six  months  from  June   1    1919  to 

Dec.  l   1023.  Inclusive.     Purchaser  to  pay  accrued  Intert 

NIAGARA  FALLS,  N.  Y.—BOND  SALE.— On  Mar  11  the  $10,000 
2-7-yr  serial  paving  and  the  $15,000  10-yr.  municipal  bldg.  bonds,  dated 
Nov'   i  loir — v    ioc>   p.  1054 — were  awarded  as  follows:  ,„„«  „™ 

$10,000  ,,ax  ing  bonds'  to  II .  A.  Kahler  &  Co.  of  N.  Y.  for   $10.03S  (100.38) 

16  000  Municipal  building  bonds  to  the  Wm.  R.  Compton  Co.  of  N.  Y. 
for  $15,006  50  (100.043)  for  4.70s. 
Other  bidders  were:  _ 

$10,000  Issue. 

O.  W.  Whitis&Oo.,N.  Y.-_._ S10.020  00  for  5s 


Geo.  B.  Gibbons  >V  Co.,  N.  Y 

B.  J.  Van  Ingen  &  Co.,  N.  Y. 

Harris.   Forbes  &  Co.,  N.  Y 

llornblower  &  Weeks,  N.  Y 

Isaac  \V.  Sherril  &  Co.,  Poughk'ie. 


$15,000  Issue. 
$15.17.")  00  for  5s 
15.030  00  for  4.85s 

225  oo  rot-  5s 
15,021  00  for  4.80s 
15,169  so  for  68 
16,004  65  for  4.85s 


10.0 15  00  for  5s 
:  00  for  5s 
10,009  00  for  5s 
10,009  00  for  5s 
10.005  00  for  5s 

NORMAN  SCHOOL  DISTRICT  (P.  O.  Norman),  Cleveland  County, 

Okla BO\'l>  ELECTION. — Reports  state  that,  on  Mar.  19  an  election  wii 

be  held  to  vote  on  the  question  of  issuing  $22,000  school  bonds. 

NORTH  EAST  (Borough)  SCHOOL  DISTRICT  (P.  O.  North  East) 
Erie  County,   Pa.— BOND  SALE.— Lyon,   Singer  &  Co.  of    Pittsburgh 
have  been  awarded  $0.5.000  5<     tax-free  coupon  (with  privilege  of  regis- 
q)    bonds.     Denom.   $l.ooo.     Date  April    1   1918.    Prin.  and    mi. 

Die   at    the   National    Bank   or  North    East.      Due   $5,000  on    April    5 
..,',  of  the  years  1923.   1927,   1030.    1033.   1030     1938,  1940.  1942,   10 
1945     1946     1047  and  1948.     Legality    approved    by  Heed,  Smith,  Shaw 
&  Ileal  of  Pittsburgh. 

Financial  Statement. 

Real  valuation  (estimated)... ',  ',,-7  ,  ,  i 

Assessed  valuation  (1917) - l'nkc\nr\ 

Bonded  debt  (including  this  issue).    _.-. .      ----- /O.UUU 

Population   1917,3.000.  Incorporated   1834.  ■  .  «B 

NORTH  EAST  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  North 
East),  Erie  County,  Pa.— BOND  SALE.— -An  issue  of  $.-.0,000  5%  tax- 
coupon  (with  privilege  of  registration)  bonds  were  awarded  to  Lyon. 
Singer  &  Co.  of  Pittsburgh.  Denom.  $1,000.  Date  April  1  1918.  Prin- 
cipal and  int.  payable  at  the  First  \al  lonal  I  ;>>>1<  ?/  North  East.  Due 
$5,000  on  April   1   in  each  of  the  years   1925,   19  1936,  1939,  1941 

1943,    19  1.5,    1017   and    10  IS.      Legality  approved  bv   Heed,   Smith,   Shaw 
&   Heal  of  Pittsburgh. 

Financial  Statement. 

Real  valuation  (estimated) - --*,  ^  "n  cl-V 

sed  valuation  (1917).-- —    ll7,5(2'(nnn 

ded  debt   (including  this  issue)  --- OU.UUU 

Populatlon  1917  (est.),  2,500.     Incorporated  1810. 
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NEW  YORK  CITY.— SALE  OF  CORPORATE  STOCK  NOTES  AND 
REVENUE  BILLS. — The  $12,000,000  corporate  stock  notes  dated  Mar.  12 
1918  and  maturing  June  28  1918  and  the  $8,000,000  revenue  bills  dated 
Mar.  12  1918  and  payable  July  8  1918  offered  at  public  sale  by  Citv  Comp- 
troller Craig  on  Tuesday  last — V.  106,  p.  1054 — were  awarded  to  the 
Guaranty  Trust  Co.  of  New  York  on  its  bid  of  4.79%  for  "all  or  none  " 
Thirty-one  bids  were  received  totaling  $111,680,000. 

At  the  last  public  offering  on  Feb.  7  for  $20,000,000  revenue  bills,  46  bids 
were  submitted,  aggregating  $146,880,000.  The  bills  were  awarded  to 
J.  P.  Morgan  &  Co.  as  follows:  $10,000,000  maturing  May  10  1918  at 
4.31%  and  $10,000,000  maturing  May  20  1918  at  4.32%. 

On  Jan.  26  the  city  sold  at  public  sale  $5,000,000  revenue  bills  at  interest 
rates  ranging  from  4.45%  to  4.55%.  The  number  of  bids  received  was 
33  and  the  total  amount  subscribed  was  $45,635,000. 

After  the  bids  received  for  Tuesday's  offering  had  been  read  Comp- 
troller Craig  expressed  himself  as  being  gratified  at  the  confidence  reflected 
in  the  credit  of  the  city  as  shown  by  the  number  of  bids  submitted  and  the 
satisfactory  interest  rates  quoted  at  a  time  closely  approaching  the  issue 
of  the  Third  Liberty  Loan.  The  unsuccessful  bidders  on  Tuesday  were 
as  follows: 


$12,000,000  Corporate  Stock  Notes,   Payable  June  28 


(4.875 
14.90 
15.25 
14.85 
Hartfield,  Solari  &  Co.  14.91 
Spencer  Trask  &  Co..  1 4.97 

Kountze  Eros 45. 03 

Barr  &  Schmeltzer |5.09 

15.15 
15.21 
15.27 
15.33 
15.39 
Salomon  Bros.  &  Hutz- 
ler  (all  or  any  part).  4.89 

(All  or  none) 4.86 

f4.98 
14.995 
15 

15.01 
15.02 
15.03 
Public  National  Bank. 4  5.04 
15.05 
15.06 
15.07 
15.08 
15.085 
15.09 
(4.90 
Equitable  Trust  Co... <4.95 
15 


$25,000 
75,000 
200,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

12,000,000 

12,000,000 

50,000 

50,000 

50,000 

50,000 

50,000 

50.000 

50,000 

50,000 

50.000 

50,000 

50,000 

50,000 

50,000 

1,000,000 

1,000,000 

1,000,000 


(4.705 
14.71 
14.715 
14.72 

Mechanics'  Bank,  14.725 

Brooklyn 44.73 

14.735 
14.74 
14.745 
14.75 

National  Thrift  Bond 
Corporation  .. 


Central  Trust  Co.. 


Brown  Bros.  &  Co. 


...  5.25 
(4.85 
14.875 
14.90 
...44.925 
14.95 
14.975 
15 
...(5 
\5.05 
Liberty  National  Bank  4.99 
Alexandre  &  Burnet..  4.75 
Chase  National  Bank.  4.87 
Mechanics'    &   Metals 

National  Bank 4.70 

Snmuel  Kempner 5 

Morris  Sternbach  &  Co  4.75 
(4.74 
14.87 
William  Salomon  &  Co. {4. 99 
15.04 
15.09 
$8,000,000  Pevenue  Bills,  Payable  July  8  1918. 


1918. 

$50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50.000 
50,000 
50.000 
50,000 

50,000 
400,000 
400,000 
400.000 
450,000 
450,000 
450,000 
450,000 
250,000 
250.000 
500,000 
150,000 
2,500,000 

500,000 
15,000 
60,000 
200.000 
200.000 
200,000 
200,000 
200,000 


Barr  &  Schmeltzer. 


Hartfield,  Solari  &  Co.  4.90 
J.  P.  Morgan  &  Co. — 

(All  or  none) 4.90 

(All  or  any  part) 4.92 

(4.79 
14.85 
14.91 
14.97 
4  5.03 
15  09 
15.15 
15.21 
15.27 
15.33 
Salomon  Bros.  &  Hutz- 
ler  (all  or  any  part).  4.94 

(All  or  none) 4.86 

The  Bank  for  Savings.  4.80 
(4.90 


Central  Trust  Co. 


14.925 
..44.95 

14.975 
15 


$25,000 

8,000.000 
8,000.000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

8,000,000 
8,000,000 
500,000 
400.000 
400.000 
400,000 
400,000 
400,0001 


Brown  Bros.  &  Co J5.10 

15.15 

Liberty  National  Bank  4.99 
(4.75 


W.  J.  Wollman&Co. 


14.76 
.44.77 
14.78 
14.79 
Dry  Dock  Savings  In- 
stitution ... 4.73 

Chase  National  Bank.  4.96 
Mechanics  &  Metals 

National  Bank 4.80 

Farmers'  Loan  &  Trust 

Co 4.90 

(4.87 


Wm.  Salomon  &  Co. 


14.99 
.45.04 

15.09 
15.14 


$250,000 
250,000 
500,000 
100.000 
100.000 
100,000 
100,000 
100,000 

500,000 
2,500,000 

500,000 

1,000,000 
200,000 
200,000 
200.000 
200,000 
200,000 


Either  Class,  viz.,  Corporate  Stock  Notes  or  Revenue  Bills. 


White,  Weld  &  Co_ 


(4.74  S500.000I 

-44.84  500.000 

11.94  1,000.000 1 

15  1,000.000 

Callaway,  Fish  &  Co..  4.45  10,000 

(4.97  200.000 

15.05  200,000 

Blake  Bros.  &  Co 45.10  200,000 

15.15  200.000 

15.22  200,000 


(4.80  $200,000 

S.N.  Bond  &  Co <4.95  400.000 

(4.98  400.000 

New  York  Sa vs.  Bank.  5  300.000 

Kuhn,  Loeb  &  Co 4.90  1,000,000 

(5.35  1,000,000 

Bernhard,    Scholle    &  1 5.39  1,000,000 

Co 45.41  1,000,000 

15.44  1,000,000 

15.47  1,000,0P0 


^  ?AKL„A^5  SCHOOL  DISTRICT  (P.  O.  Oakland),  Alameda  County! 
Calif.— BOND  ELECTION  PROPOSED.— According  to  local  papers  the 
issuance  of  $4,000,000  school-site  and  building  bonds  is  under  consideration 
ONTARIO,  Malhuer  County,  Ore.— BOND  OFFERING.— Proposals 
S«ib«5?<?f.v2S!  unt'' ":30  p.  m.  Mar.  25  by  Clay  M.  Stearns,  City  Recorder, 
$100,000  10-20-yr.  (opt.)  water  system  bonds.  Date  Mar.  1  1918.  Int 
semi-ann.  An  unconditional  cert,  check  for  5%  of  the  amount  of  bonds 
bid  for  payable  to  the  City  Trias.,  required. 

ORANGE,  Essex  County,  N.  J. — BOND  OFFERING. — Further  details 
are  at  hand  relative  to  the  offering  on  Mar.  19  of  the  two  issues  of  5% 
coupon  (with  privilege  of  registration)  gold  bonds,  aggregating  $137  000 — 
V.  106,  p.  1055.  Proposals  for  these  bonds  will  be  received  until  4  p.  m 
on  that  day  by  John  J.  Byrne,  City  Clerk.  The  bonds  are  described  as 
follows: 

$82,000  central  fire-house  bonds.     Due  $2,000  yearlv  on  Mar.  1  from  1919 
«...  ™~    t0  1026  inc]-  and  *3.000  yearly  on  Mar.  1  from  1927  to  1948  incl. 
55,000  sewer  refunding  bonds.     Due  $2,000  yearlv  on  Mar.  1  from  1919 
to  1920  incl.  and  $3,000  yearly  on  Mar.  1  from  1921  to  1937  incl 
Denom.  $1,000.     Date  Mar.  1  1918.     Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Orange  National  Bank.     Cert,  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for  payable  to 
the  City  of  Orange  required .     Official  advertisement  states  that  the  success- 
till  bidder  or  bidders  will  be  furnished  with  the  favorable  opinion  of  Reed 
McCook  &  Hoyt,  Attorneys  of  New  York  City,  and  the  bonds  will  be 
engraved  under  the  supervision  of  the  U.  S.  Mortgage  &  Trust  Co.,  New 
York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
and  seal  impressed  on  the  bonds.     Purchaser  to  pay  accrued  int. 

r»9TTAWA  COUNTY   (P.   O.   Port   Clinton),   Ohio.— BOND  OFFER- 
ING .—Proposals  will  be  received  until  10  a.m.  March  18  by  D.  L.  Mackey. 
Co.  Aud.,  for  the  following  three  issues  of  5%   coupon  highway  bonds 
aggregating  $289,500: 
$40,500  Inter-County   highway   No.    439    bonds.     Due   $2,000    each   six 

months  from  March  18  1919  to  Sept.  18  1926  incl.,  $2,500  March  18 
,,.  -™  J927'  *3, 000  Sept.  18  1927  and  $3,000  March  18  1928. 
115,500  Inter-County    highway    No.    279    bonds.     Due    $6,000   each   six 

months  from  March  18  1919  to  Sept.  18  1926  incl.,  $6,500  due 
...  r„„  March  18  1927,  Sept.  18  1927  and  March  18  1928. 
133,500  Inter-County  highway  No.  52  bonds.  Due  $7,000  each  six  mos. 
a  «.  fi;omlv?a£Sh  181919toSept.  18  1927  incl.  and  $7,500  Mar.  18  1928. 
,«AoUthVSecs'  1178  to  1231-11,  Gen.  Code.  Denom.  $500.  Date  Mar.  18 
1918.  Int.  serm-ann.  (M.  &  S.)  payable  at  Co.  Treas.  office.  Cert, 
check  for  $1,000  on  a  Port  Clinton  bank  required.  Purchaser  to  pay 
accrued  interest.  Bonded  debt  (incl.  these  issues)  Mar.  13  1918,  $529,000. 
Sinking  fund,  $12,000.     Assess,  val..  $40,143,090. 

•,??NARP'  ,\entura  County,  Cal.— BOND  OFFERING.— Proposals 
will  be  received  by  the  City  Clerk  until  Mar.  19,  it  is  stated,  for  $42,711  44 
paving  assess,  bonds.  *     ' 

PAINESVILLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Painesville), 
,}*■?  S>ount&  0lX?T'B£NJD  OFFERING.— Seated  bids  will  be  received 
SJJ'ln'n2  m;  ^ar-  22  by  C.  T.  Mehaffey,  Clerk  Board  of  Education,  for 
$15,400  5J^%^coupon  school  impt.  bonds.     Auth.  Sec.  1629,  Gen.  Code. 


Denom.  $500.  Date  Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  the  Board  of  Education .  Due  $500  yearly  on  Oct. 
1  from  1919  to  1924  mcl.,  $500  Apr.  1  and  $1,000  Oct.  1  from  1925  to  1929 
incl  Cert,  check  for  $100  upon  some  solvent  bank  in  Lake  County, 
payable  to  the  Treasurer  of  said  Board  of  Education,  required.  Bonds  to 
be  delivered  and  paid  for  within  ten  days  from  time  of  award.  Purchaser 
\°rpa,¥±  accrued  mt.  Official  circular  states  that  this  district  has  never 
defaulted  and  that  there  is  no  litigation  pending  or  threatened  affecting 
the  validity  of  these  bonds.  Total  bonded  debt  (incl.  this  issue)  $27,000. 
Floating  debt  none.  Property  valuation  1917  for  taxes  $7,343,990. 
Actual  value  (est.)  $12,000,000.  ' 

DJnAJ^rCOl£NTY.  (P-O.  Livingston),  Mont.— BOND  ELECTION 
PKUl  ObbU. — Reports  state  that  petitions  are  being  circulated  by  the  Park 
County  Chamber  of  Commerce,  asking  for  a  special  election  to  be  held  in 
the  near  future .  to  vote  on  the  question  of  issuing  $150,000  highway  bonds. 

t  ?A^1R  COUNTY  (P.  O.  Farwell),  Tex.— WARRANT  SALE.— 
J.  L.  Arhtt  recently  purchased  $25,000  road  and  bridge  and  $25,000  fund- 
ing 6%  l-/-yr.  warrants. 

PELHAM  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Pelham  Manor),  N.  Y.—BOND  OFFERING.— Additional  in- 
formation is  at  hand  relative  to  the  offering  on  Mar.  26  (postponed  from 
iro  =  J8)  of  tne  two  issues  of  5%  bonds,  aggregating  $165,000  (V.  106, 
p.  1055K  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
2?I  bJ„T' J/ amesv£r£Sident-  The  bonds  answer  the  following  description: 
$50,000  bonds  due  $2,000  yearly  on  Mar.  1  from  1923  to  1947  in"l 
115,000  bonds  due  $3,000  Mar.  1  1923  and  $4,000  yearly  on  Maf.'l  from 
1924  to  1951  incl. 

Denom  $1,000.  Date  Mar.  1  1918.  Int.  semi-ann.,  payable  at  the 
Farmers  Loan  &  Trust  Co.  of  New  York  in  New  York  exchange.  Cert, 
check  (or  cash  or  bank  draft)  for  5%  of  the  amount  required.  Purchaser 
to  pay  accrued  interest. 

PITTSFORD   UNION   FREE    SCHOOL   DISTRICT   NO.    6    (P.   O. 

Pittsford),  Monroe  County,  N.  Y. — BOND  OFFERING. — Proposals  will 
be  received  until  4  p.  m.  Mar.  18  by  the  Board  of  Education,  Albert  For- 
ma,1'  C1£rk-  for  $8,000  registered  bonds  at  not  exceeding  6%  int.  Denom. 
$500.  Date  Mar.  1  1918.  Prin.  &  semi-ann.  int.  (M.  &  N.)  payable  at 
some  Rochester,  N.  Y.,  banking  house  in  New  York  exchange.  Due  $500 
yearly  on  Nov.  1  from  1922  to  1937  incl.  Cert,  check  for  $200,  payable 
to  the  above  Clerk,  required.  Bonded  debt,  excluding  this  issue.  Mar.  7 
1918,  $79,000.     Assess,  val.,  $1,250,000. 

PORTAGE,  Columbia  County,  Wise— BOND  SALE.— On  Dec.  1 
last  the  White  Construction  Co.  was  awarded  at  par  $12,000  6%  street 
impt.  bonds.  Denom.  $500.  Date  Dec.  1  1917.  Due  $3,000  yearly  on 
Feb.  1  for  four  years. 

PORT    ANGELES,     Clallam    County,     Wash.— BOND    SALE.—  \n 
issue  of  $14,315.84  7%  12-year  Local  Improvement  District  No.  50  bonds 
has  been  awarded  to  contractors.     Int.  ann. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  SALE.— On 
March  11  H.  A.  Kahler  &  Co.  of  N.  Y.  were  awarded  the  $14,000  5% 
1-7-yr.  serial  refunding  bonds  dated  April   1    1918 — V.   108,  p.  951 — for 
$14,049  14  (100.351)  and  int.     Other  bidders  were: 
Arthur   R.    Wilcox... 100.25IG.  B.  Gibbons  &  Co.,  N.  Y.100.173 

PORTLAND,  Me.— TEMPORARY  LOAN.— A  temporary  loan  of  $300.- 
000,  in  anticipation  of  taxes,  dated  Mar.  20  and  payable  Oct.  2  next,  was 
awarded  on  Mar.  15  to  Bernhard,  Scholle  &  Co.  of  New  York  at  5% 
discount,  it  is  stated. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  Cecil  Bachtenkercher,  County  Treasurer. 
JPiJ"  3  R-  m-  March  29  for  $3,300  4y,%  highway-impt.  bonds.  Denom. 
$165.  Date  Jan.  9  1918.  Int.  M.  &  N.  Due  $165  each  six  months 
from  May  15  1919  to  Nov.  15  1928. 

RANDALL    COUNTY    (P.    O.    Canyon),    Tex.— DESCRIPTION    OF 
BONDS.— The  $50,000   5H%    10-40-year   (opt.)    road   and   bridge   bonds 
awarded  on  Feb.  11  to  James  N.  Wright  &  Co.  of  Denver  at  par  (V.  106 
p.  951)  are  in  denom.  of  $1,000  and  dated  Dec.  13  1917.     Int.  J.  &  D. 

RENVILLE  COUNTY  (P.  O.  Mohall),  No.  Dak.— BOND  SALE.— 
The  Wells  &  Dickey  Co.  of  Minneapolis  has  been  awarded  the  $225,000 
seed  and  feed  bonds  recently  authorized. — V.  106,  p.  843. 

RICHVALE  DRAINAGE  DISTRICT  (P.  O.  Richvale),  Butte 
County,  Calif.— BOARDS  NOT  YET  SOLD.— No  sale  has  vet  been  made 
of  the  $40,000  (unsold  portion  of  an  issue  of  $50,000)  bonds  offered  on 
Jan.  20 — V.  106.  p.  628. 

RIVERSIDE  CONSOLIDATED  SCHOOL  DISTRICT,  Washington 
County,  Miss. — BONDS  VOTED. — An  additional  $10,000  school  bldg. 
bonds  was  authorized  at  a  meeting  of  the  Board  of  County  Supervisors  on 
Mar.  5,  it  is  stated. 

ROANOKE,  Roanoke  County,  Va. — BOND  OFFER  INC.— Proposals 
will  be  received  until  8  p.  m.  Mar.  26  by  P.  H.  Tucker,  City  Clerk,  for 
$35,000  414%  30-year  coupon  fire-impt.  bonds.  Denom.  $l,0./0.  Date 
July  1  1917.  Int.  semi-ann.  (J.  &  J.),  payable  at  the  ofTice  of  the  City 
Treasurer.  Cert,  check  for  1  %  of  the  amount  of  bonds  bid  for.  payable  to 
the  City  Treasurer,  required.  Official  advertisement  states  that  the  suc- 
cessful bidder  must  pay  for  the  bonds  within  thirty  days  after  notice  of  the 
acceptance  of  the  same  unless  some  other  date  or  dates  of  payment  be  mu- 
tually agreed  upon.  The  bonds  will  be  readv  for  delivery  Apr.  1  1918. 
The  legality  of  the  issue  will  be  passed  upon  by  John  C.  Thomson  of  N.  Y. 
and  a  cony  of  his  opinion  will  be  furnished  to  the  successful  bidder.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mortgage  & 
Trust  Co.  of  N.  Y..  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  city  officials  signing  the  bonds  and  the  seal  impressed  thereon. 
The  city,  the  official  circular  states,  has  never  defaulted  in  the  payment  of 
obligations.  Bonded  debt  (excluding  this  issue),  $2,306,000.  Floating 
debt.  none.  Sinking  fund.  $235,783  49.  Assess,  val.  1017.  $30,505,681. 
Actual  val.  (est.),  $65,000,000.     Total  tax  rate  (per  $1,000),  $17. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  March  14  $100,000  conduit- 
construction  notes  to  run  for  four  months  from  March  19  were  awarded  to 

*  90%   int.,  plus  $7  premium.     Other 


I  Int.% 

A.  B.  Leach  &  Co 5  00 

IS.  N.  Bond  &  Co 5  00 


Prem- 

$13  00 

2  30 

$5,000 
P. 


White,  Weld  &  Co.  of  N.  Y.  at  4 
bidders,  all  of  New  YorkCity.  were: 
Int.%  Prem 

Redmond  &  Co 4  88    . 

Salomon  Bros.  &  Hutzler4  93 
Bernhard,  Scholle  &  Co.  4  93    

ROCKPORT,    Atchison    County,    Mo. — BOND    SALE. — The    „ 
6%  well-finishing  bonds  authorized  by  the  voters  on  Feb.  15  (V.  106 
951)   have  been  disposed  of. 

ROOT  TOWNSHIP  SCHOOL  DISTRICT,  Adams  County,  Ind.— 
BOND  OFFERING.— Proposals  will  be  received  by  P.  T.  Schieferstein, 
Twp.  Trustee  (P.  O.  Decatur),  until  2  p.  m.  March  27  for  $16,000  5}4% 
8-year  school  bonds. 

ROTTERDAM  (P.  O.  Schenectady),  Schenectady'County,  N.  Y.— 
BOND  SALE. — On  Mar.  1  the  Schenectady  Trust  Co.  was  awarded  at 
par  $3,000  5!^%  highway  bonds.  Denom.  $500.  Due  $500  yearly  on 
Mar.  1  from  1919  to  1924  incl.     Int.  ann.  on  Mar.  1. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  March  18  bv  John  O.  Williams, 
County  Treasurer,  for  $38,800  4>A%  John  G.  Beale  et  al.  highway-impt. 
bonds  of  Rushville  Twp.  Denom.  $970.  Date  Feb.  15  1918.  Int.  M.  &  N. 
Due  $970  each  six  months  from  May  15  1919  to  Nov.  15  1938  inclusive. 
Purchaser  to  pay  accrued  interest. 

A  like  amount  of  bonds  was  offered  without  success  on  Feb.  25. — 
V.  106,  p.  951. 

ST.  LANDRY  PARISH  (P.  O.  Opelousas),  La.— BONDS  AUTHOR- 
IZED.— An  ordinance  has  been  passed  authorizing  the  issuance  of  $5,500 
road  bonds  to  be  used  for  road  improvements  in  the  Second  Police  Jury 
Ward. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOND  OFFERING.— 
Proposals  will  be  received  by  the  County  Commissioners  until  Mar.  27 
for  $500,000  5%  court-house  const,  bonds.  Duo  $250,000  in  MayJ'1923 
and  May  1928.  Prin.  will  be  payable  at  the  American  Exchange  Bank. 
New  York.  «g 

ST.  MARTIN  PARISH  (P.  O.  St.  Martinville),  La.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  L.  M.  Fournet,  President  of  Police 
Jury,  until  10  a.  m.  April  8  for  $300,000  bonds.  Bids  must  be  uncondi- 
tional. Cert,  check  for  $12,500,  payable  to  the  above  President,  required. 
The  successful  bidder  will  be  furnished  a  proper  legal  opinion  as  to  the 
validity  of  the  bonds  at  the  expenselof  thef  parish.  L  u  i».  ^ 


Mar.  16  1918.] 


THE  CHRONICLE 


1155 


ST.  PARIS,  Champagne  County,  Ohio.— BONDS  VOTED.— It  is 
stated  that  the  issuance  of  $5,500  bonds  to  pay  off  the  light-plant  indebted- 
ness has  been  authorized. 

SALEM,  Marion  County,  Ore.— BONDS  SOLD.— Reports  state  that 
Morris  Bros.,  Inc.,  of  Portland  recently  purchased  $31,569  74  o%  .Ban- 
croft impt.  bonds.     Date  Feb.  15  1918.     Dvie  Feb.  15  1928. 

SANDUSKY,  Erie  County,  Ohio.— BOND  SALE.— Local  papers 
state  that  Spitzer,  Rorick  &  Co.  of  Toledo  were  awarded  on  Mar.  1  $10,00" 
5%  subway  construction  bonds  at  par. 

SAN  JOSE  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa  Clara 
County.  Calif.— BOARDS  NOT  TO  BE  RE-OFFERED  AT  PRESENT.— The 
Clerk  of  the  Board  of  County  Supervisors  advises  us  that  the  $7,01)0  5% 
bonds  offered  without  success  on  Feb.  8  (V.  106,  p.  843)  will  not  be  re- 
offered  again  for  some  time. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  SALE.— The 
$10,320  4>A%  1-10-year  serial  Wm.  R.  Gray  et  al.  highway-impt.  bonds 
of  Marion  Twp..  dated  Feb.  15  1918  and  offered  without  success  on  Jan. 
26  (V.  106,  p.  628),  were  awarded  on  Feb.  26  to  Harry  Deprey  at  par  and 
a  bonus  of  SI 05. 

SKAGIT  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Mt.  Vernon), 
Wash. — BONDS  NOT  SOLD. — No  sale  was  made  of  $2,000  school  bonds 
offered  on  Mar.  2. 

SOLON   TOWNSHIP    (P.   O.    Solon),   Cuyahoga   County,   Ohio.— 
BOND  OFFERING. — Proposals  will  be  received  until  Apr.  5,  it  is  stated 
by  E.  D.  Rhoade,  Twp.  Clerk,  for  $42,000  bY2%  13  1-3  yr.  aver,  school 
bonds.     Cert,  check  for  10%  required. 

SPRINGFIELD,  Clark  County,  Ohio.— BO ND  SALE— On  Feb.  27 
the  City  Sinking  Fund  Trustees  purchased,  it  is  stated,  $15,429  5%  impt. 
bonds. 

SPRINGFORT  SCHOOL  DISTRICT  (P.  O.  Springport),  Jackson 
County,  M«ch.— BONDS  VOTED.— BONDS  TO  BE  SOLD  LOCALLY.— 
A  proposition  to  issue  $35,000  5%  new  school  house  bonds  carried  at  a 
recent  election  by  a  vote  of  62  to  20.  Date  Apr.  1  1918.  Due  $2,000 
yearly  for  5  years  and  $2,500  yearly  for  10  years.  The  bonds,  we  are 
advised,  will  probably  be  sold  to  local  investors  at  par. 

SUNNYVALE.  San  Diego  County,  Calif  .—BOND  SALE.— On  Mar. 
4  the  $2,500  5%  5-vr.  fire  house  bonds,  voted  on  Jan.  22 — V.  106,  p.  o20— ■ 
were  awarded  to  the  Bank  of  Sunnyvale  at  par  and  int.  Denom.  $o00. 
Date  Mar.  15  1918.     Int.  M.  &  S. 

SYRACUSE,  N.  Y.— BONDS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD. — It  is  stated  in  local  papers  that  official  approval  of  the  $o22,000 
municipal  financing  program  for  1918,  entailing  the  immediate  issue  of 
$372,000  worth  of  bonds  for  school  construction  and  of  $150,000  for  inter- 
cepting sewer  and  creek  improvement  work,  was  obtained  from  the  Gov- 
ernment on  Mar.  13  through  the  sub-committee  for  the  Second  Federal 
Reserve  District  of  the  Capital  Issues  Committee. 

TAUNTON,  Bristol  County,  Mass.— LOAN  OFFERING.— Proposals 
will  be  received  by  the  City  Treasurer,  it  is  stated,  for  the  purchase  at 
discount  of  a  temporary  loan  of  $100,000,  issued  in  anticipation  of  revenue, 
maturing  Oct.   17. 

TERREBONNE  PARISH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Houma), 
La. — BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Apr. 
2  by  A.  R.  Viguerie,  Pres.  of  School  Board,  for  $75,000  5%  school-  building 
and  equip,  bonds.  Auth.  election  held  July  2  1917.  Denom.  $1,000. 
Date  Feb.  1  1918.  Prin.  and  ann.  int.  (June  1)  payable  at  District  Treas- 
urer's office,  or  at  Peoples  Bank  &  Trust  Co.  of  Houma.  at  option  of  holder. 
Due  yearly  on  June  1  as  follows:  $4,000  1918  to  1923.  incl..  $5,000  1924 
to  1927.  incl.,  $6,000  1928  to  1931,  incl..  and  $7,000  1932.  Cert,  check 
for  $1,000  required.  Purchaser  to  pay  accrued  int.  All  investigations  as 
to  legality  must  be  made  before  date  of  sale,  and  necessary  data  will  be 
furnished  for  that  purpose.  Official  circular  states  that  there  is  no  con- 
troversy or  litigation  pending  or  threatening  the  corporate  existence  or  the 
boundaries  of  this  school  district,  or  the  title  of  its  present  officials  to  tneir 
respective  offices,  or  the  validity  of  these  or  any  other  outstanding  bonds. 
This  district,  proper,  has  no  outstanding  debts.  It  includes,  however, 
the  City  of  Houma  with  an  outstanding  bonded  debt  of  $18,000.  and  it 
forms  a  part  of  road  districts  with  outstanding  bonded  debts  of  $142,000. 
The  property  valuation  of  the  district  is  $2,988,160. 

THREE  RIVERS  SCHOOL  DISTRICT  (P.  O.  Three  Rivers),  St. 
Joseph  Co.,  Mich.— BOND  ELECTION  PROPOSED.— Reports  state  that 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  $50,000  school 
bldg.  bonds, 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $6,400  4H  10-yr.  highway 
Impt.  bonds  offered  on  Mar.  8. — V.  106,  p.  951. 

TITONKA  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Titonka),  Kossuth  County,  Iowa.— BOND  ELECTION. 
— An  election  will  be  held  to-day  (Mar.  Hi)  at  1  p.  in.  to  vote  on  a  proposi- 
tion to  issue  $8,000  school-building  bonds.  Wm.  Bayken  is  Sec.  of  Board 
of  School  Directors. 

TOLEDO,  Ohio. — BOND  SALES  DURING  1917. — During  the  calendar 
year  ending  Dec.  31  1917  the  City  of  Toledo  issued  $276,000  general 
bonds  and  $506,097  35  assess,  impt.  bonds,  all  of  which  were  taken  by  the 
Sinking  Fund  at  par  and  interest.  A  full  description  of  the  general  bonds 
sold  is  given  below: 

Int. 
Ami.  Purpose.  % 

$21,000  Fire-police  alarm 4 

20.000  Mosquito  elimination.      4 

60.000  Street    repair 4 

25.000  Library 4 

♦50.000  Park 4 

100,000  Workhouse  farm 4 


Date 

of 

Dale. 

Maturity. 
Apr.   1  1932 

Sale 

Apr.   1  1917 

July 

1 

May  1  1917 

May  1  1921 

July 

20 

May   1  1917 

May  1  1922 

July 

1 

May   1   1017 

May  1  1922 

Aug. 

1 

May  1  1917 

.May   1  1947 

Dec. 

1 

Dec.  1  1916 

Dec.  1  1941 

Dec. 

1 

FINANCIAL  STATEMENT,  FEB.   1   1918. 

Warrants  outstanding $1 50 ,2 81  15 

Less  uncollected  taxes 183,198  08 

Balance  to  credit $32,912  53 

Sinking  Fund — ,_.  __ 

Cash. $176,88129 

Less  warrants  outstanding 34,600  34 

Investments—  $142,280  95 

Bonds— City  of  Tulsa... $196,600  00 

Liberty  bonds'. 10.000  00 

$206,600  00 

Judgments  (payable  1-3  each  year  1918-19-20).     18.239  08 

$2.24,00 a  (Jo 

Total  value  Sinking  Fund  Feb.  1  1918.. $369,120  03 

Assessed  Valuation—  1916-17.  1917-18. 

Real  estate  $16,521,846  $26,692,060 

Personal     .  5,323,176       8,340,894 

corporation":::::::: 2,492.772    3,500,992 

$24,337,772  $38,533,946 

Rate  Taxation —  _ „ 

State,  Co.,  school  dist.  and  city  for  1916-17  is  $32  20  per  M.   (City  $13  20.) 
State.  Co.,  school  dist.  and  city  for  1917-18  is  $32  00  per  M.   (City  $12  40.) 

UNION  COUNTY  (P.  O.  Marysville),  Ohio — BOATD  OFFERING  — 
W.  H.  Husted,  County  Auditor,  will  receive  bids  until  2  p.  m.  Mar.  18 
for  the  following  bonds: 

$8,500  6%  fair-ground  impt.  bonds.     Due  $500  Oct.  1  1918  and  $500  on 
Apr.   1  and  Oct.   1   1919:  $1,000  each  6  months  from  Apr.  1 
1920  to  Oct.  1  1922  and  $1,000  Apr.  1  1923. 
7.000  5%  Byhalia-Arbela  Road  bonds.     Due  $500  Oct.  1  1918  and  $1,000 
Apr.  1  and  $500  Oct.  1  from  1919  to  1923,  incl. 

Denom.  $500  and  $1,000.  Date  Apr.  1  1918.  Prin.  &  semi-ann.  int. 
(A.  &  O.)  payable  at  office  of  County  Treasurer.  Cert,  check  for  5%  of 
amount  bid  required.  Transcript  to  be  supplied  purchaser  of  proceedings 
in  reference  to  the  issuance  of  said  bonds.  Successful  bidder  will  be  fur- 
nished with  a  certified  transcript  of  all  the  proceedings  of  the  Commissioner 
had  in  reference  to  these  bonds  and  such  other  information  as  may  be  re- 
quired by  the  provisions  of  the  General  Code. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING. — 
Proposals  will  be  received  by  E.  E.  Messick,  County  Treasurer,  until  10 
a.  m.  Mar.  20  for  $7,300  4%  highway-impt.  bonds.  Denom.  $365. 
Date  Jan.  15  1917.  Int.  M.  &  N.  Due  $365  each  six  months  from  May  15 
1918  to  Nov.  15  1927,  inclusive. 

VINTON  RURAL  SCHOOL  DISTRICT  (P.  O.  Vinton),  Gallia 
County,  Ohio. — BOND  SALE. — On  Mar.  9  the  Vinton  Banking  Co.  was 
awarded  at  par  SI .000 6%  school  bonds.  Denom.  $500.  Date  Mar.  9 
1918.     Due   Mar.   9   1919. 

WAKEFIELD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $100,000,  issued  in  anticipation  of  taxes,  dated  May  14 
and  payable  S25.000  Nov.  7,  and  S75.000  Nov.  15,  was  awarded  on  Mar.  14 
to  the  Old  Colony  Trust  Co.  of  Boston,  at  5.33%  discount,  it  is  stated. 

Old  Colony  Trust  Co. 5.33  %  discount 

R.   L.   Dav  &  Co. 5.39%  discount 

S.  N.  Bond  &  Co - 5.40%  discount 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss. — BOND  SALE. — On 
Feb.  5  the  $63,000  6%  20-yr.  serial  bridge  and  road  bonds,  dated  Feb.  15 
1918 — V.  106.  p.  415 — were  awarded  to  Seasongood  &  Mayer  of  Cincinnati 
for  S63.105.  equal  to  100.16. 

WAUSA  SCHOOL  DISTRICT  (P.  O.  Wausa),  Knox  County,  Neb.— 
BOND  ELECTION. — An  election  will  be  held,  it  is  stated,  to  vote  on  the 
question  of  issuing  $80,000  school-building  bonds. 

WELLINGTON,  Collingsworth  County,  Tex.—  WARRANT  SALE. — 
J.  L.  Arlett  of  Austin  was  recently  awarded  $15,000  street  impt.  and  $5,000 
water- worke-impt.  6%   warrants,   maturing  serially. 

WEST  ALLIS,  Milwaukee  County,  Wis.— BONDS  AWARDED.— 
The  $50,000  5%  1-20-year  serial  coupon  street-impt.  bonds  dated  Sept.  1 
1917.  bids  for  which  were  received  on  Feb.  9 — V.  106.  p.  844 — were  awarded, 
it  is  stated,  to  the  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago  for  $50,568.  equal  to  101.136. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.—BOND 
OFFERI XG. — Robert  A.  Patterson.  County  Controller,  will  receive  pro- 
posals, it  is  stated,  until  12  m.  Mar.  20  for  $41,195  5%  5  1-3-year  aver. 
highway  bonds.     Certified  check  for  3%  required. 

WILLIAMS  COUNTY  (P.  O.  Williston),  No.  Dak.— BOATD  SALE.— 
The  Minneapolis  Trust  Co.  was  recently  awarded,  it  is  stated,  $200,000 
rain  and  seed  bonds,  at  par.  Purchasers  to  pay  for  printing  of  bonds, 
advertising  and  other  expenses  incident  to  the  sale. 

WINCHESTER,  Middlesex  County,  Mass.— TEMPORARY  LOAN. — 
A  temporary  loan  of  $250,000  issued  in  anticipation  of  revenue  has  beon 
awarded  to  R.  L.  Dav  &  Co.  at  5.33%  for  $125,000,  maturing  Nov.  15 
1918  and  5. 18%  for  $125,000  maturing  Jan.  15  1919.  it  is  stated. 

WINCHESTER,  Frederick  County,  Va.— BONDS  AUTHORIZED.— 
Reports  state  that  the  Legislature  recently  authorized  the  issuance  of 
landing  improvement  bonds. 

WINSLOW   TOWNSHIP   SCHOOL    DISTRICT,    Camden   County, 

N.  J. — BOND  OFFERING. — Proposals  will  bo  received  until  8  p.  m. 
March  19  by  Wm.  J.  Thompson,  District  Clerk,  (P.  O.  Sicklerville)  for 
the  following  5%  bonds: 

Duo  two  bonds  in  4,  15  and  16  years. 

Due  one  bond  in  2,  3,  4,  5.  6  and  7  years. 

Due  one  S500  bond  in  1,  2,  3  and  4  years  and 


*  The  report  of  this  sale  was  given  by  us  on  another  date. 
The  city  also  issued  last  year  $300,000  5%  street   (city's  portion)  bonds 
which  were  purchased  by  the  State  Industrial  Commission  at  par. 

TULSA,  Tulsa  County,  Okla. — BOND  OFFERING. — Proposals  will  be 
received  until  9  a.  m.  Mar.  29  by  Frank  Newkirk,  City  Auditor,  for  the 
following  ten  issues  of  5%  coupon  bonds,  aggregating  $1,042,500: 

Utility   Bonds. 

$15,000  water-pumping-station    (auxiliary)    bonds.     Auth.    vote    of    423 

to  138.     Denom.  $1,000.     Due  $1,000  yrly.  on  Aug.  1  from  1922 

to  1925.  incl..  and  SI, 000  yrly.  on  Aug.  1  from  1931  to  1941,  Incl. 

17,500  Storage-house  bonds.     Denom.  $500.     Due  $1,500  Aug.   1    1922 

and  SI, 000  yrly.  on  Aug.  I  from  1923  to  1938.  incl. 
20,000  convention-hall    repair  and   equipment   bonds.     Denom.   SI, 000. 

Due  $1,000  yrly.  on  Aug.  1  from  1922  to  1941,  incl. 
35,000  fire-station   bonds.     Denom.   $1,000.     Due  $3,000  Aug.   1    1922 

and  $2,000  yrly.  on  Aug.  1  from  1923  to  1938.  incl. 
70,000  fire-alarm  system   bonds.      Denom.   SI, 000.      Due  $6,000  Aug.   1 

1932  and  $4,000  yrly.  on  Aug.  1  from  1923  to  1938,  incl. 
75,000  city-hall  completion  and  furnishing  bonds.     Denom.  $1,000.     Due 
$10,000  Aug.  1   1922,  $4,000  yrly.  on  Aug.  1  from  1923  to  1937, 
Ind.,  and  $5,000  Aug.  1   1938. 
80.000  sewer-mains  bonds.     Denom.  $1,000.     Due  S8, 000  yrly.  on  Aug. 
1  from  1922  to  1941,  Incl. 
660,000  water-pump    and    water    mains    bonds.     Denom.    $1,000.     Due 
$60,000  Aug.  1   1920  and  $30,000  yrly.  on  Aug.  1  from  1921  to 
1940,    incl. 

Non-Utility  Bonds. 
$30,000  subway  and  viaduct  bonds.     Denom.  SI, 000.     Due  $5,000  Aug. 
1  from  1922,  $1,000  yrly  on  Aug.  1  from  1923  to  1935,  incl.,  and 
$2,000  yrly.  on  Aug.  1  from  19:^6  to  1941.  incl. 
40.000  heavy-traffic   road    bonds.     Denom.    $1,000.     Due   $2,000   yrly. 
on  Aug.  1  from  1922  to  1941,  incl. 
Date  Feb.   1    1918.     Prin.  and  semi-ann.  int.   payable  at  State  fiscal 
agency  in  New  York.     Cert,  check  on  some  solvent  bank,  banking  house 
or  trust  company  for  5%  of  each  issue  for  which  bid  is  made,  required. 
Bonds  are  ready  for  delivery  and  purchasers  will  be  furnished  complete 
transcript  and  opinion  of  Storey,  Thorndyke,  Palmer  &  Dodge  of  Boston, 
and  S.  P.  Freeling,  Attorney-General  of  Oklahoma.     Official  circular  says 
that  there  has  never  been  any  defaults  or  contests.     The  utility  bonds  are 
issued  under  Section  27,  Article  10  of  the  Constitution  and  the  non-utility 
bonds  under  Section  26,  Article  10  of  the  Constitution.     The  bonds  wore 
also  authorized  by  the  voters  at  an  election  held  July  11  last. 


$3,000  Series  No 

3,000  Series  No, 

2,400  Scries  No. 

$100  in  5 


1  bonds. 

2  bonds. 

3  bonds, 
years. 


Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WOONSOCKET,  Providence  County,   R.   I. — BOND  OFFERING. — 

A.  J.  Follet,  City  Treasurer,  will  receive  proposals  until  10  a.  m.  Mar.  19 
for  the  $.")0i), 000  5%  gold  coupon  (with  privilege  of  registration)  funding 
bonds  recently  authorized — V.  106.  p.  1056.  Denom.  $1,000.  Date 
15  191S.  Prin.  and  semi-ann.  Int.  (M.  &  S.)  payable  at  the  First 
National  Hank  or  Boston.  Due  $17, 000  yearly  on  Mar.  15  from  1919  to 
1938,  nd   $16,000  yearly   Mar.    15   from    1939  to   1948,   incl.      The 

bonds  will  be  engraved  under  the  supervision  of  an  certified  as  to  their 
genuineness  by  the  First  National  Bank  of  Boston,  and  their  legality  will 
be  approved  by  Ropes,  Gray,  Boyden  &  Perkins,  whose  opinion  will  be 
furnished  the  purchaser.  Bonds  will  be  delivered  to  the  purchaser  on  or 
about  Mar.  21  1918  at  the  above  national  bank.  All  legal  papers  incident 
to  this  Issue  will  be  filed  with  the  above  bank  where  they  may  be  inspected 
at  any  time.  The  bonds  have  also  been  passed  by  tho  Capital  Issues 
Committee  of  tho  Federal  Reserve  Board. 

Debt  Statement  March  1   1918. 

Bonded   debt. $4,185,000  00 

Floating    debt... --         800,000  00 

Total  debt. $4,985,000  00 

Less  water  bonds $650,000  00 

Less  sewer  bonds 359,000  00 

1,009.000  00 

$3,976,000  00 

Less  total  sinking  funds -  $1,397,854  29 

Less  water  sinking  fund $266,325  61 

Less  sewer  sinking  fund 212,281  64        478,607  25 

Net  debt  March  1  1918 --  $3,056,752  96 

Assessors'  Valuation  of  the  City  1917. 

Real  estate $24,382,100  00 

Personal - 11.773,525  00  i"" 

$36,155.625  00 

Assessors'  valuation  on  property  owned  by  the  city 3,000,000  00 

Population  U.  S.  Census  1915,  40,075. 

TEMPORARY  LOAN. — A  temporary  loan  of  $250,000    Issued  in  antici- 
pation of  revenue,  maturing  July  10  1918,    has  beon    awarded  to  Arthur 
1  Perry  &  Co.  of  Boston,  It  Is  stated,  at  5%  discount. 
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WOODBRIDGE  TOWNSHIP  (P.  O.  Woodbridge),  Middlesex 
County,  N.  J. — BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  March  18  of  the  $100,000  6%  2-yr.  gold  coupon 
(with  privilege  of  registration)  temporary  loan  bonds.  Proposals  for  these 
bonds  v.  i'l  be  received  until  8:30  p.  m.  on  that  day  by  Andrew  Keyes,  Clerk. 
Denom.  $1,000.  Date  April  1  1918.  Prin.  and  semi-ann.  int.  payable 
in  New  York  City.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Township  of  Wood- 
bridge,  required.  Official  advertisement  states  that  the  successful  bidder 
or  bidders  will  be  furnished  with  the  favorable  opinion  of  Reed,  McCook 
&  Hoyt,  attorneys  of  New  York. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
The  City  Treasurer  awarded  on  Mar.  14  $200,000  city  notes,  issued  in 
anticipation  of  taxes,  to  be  dated  not  later  than  Mar.  15  and  maturing 
Nov.  6  to  Salomon  Bros.  &  Hutzler,  of  New  York,  at  5.16%  discount,  it  is 
stated. 

WORCESTER  COUNTY  (P.  O.  Worcester),  Mass. —  TEMPORARY 
LOAN. — The  temporary  loan  of  $150,000  issued  in  anticipation  of  taxes, 
dated  Mar.  15  and  maturing  Oct.  10  1918  offered  on  Mar.  7 — V.  106,  p. 
1056 — was  awarded  to  S.  N.  Bond  &  Co.  at  5M%  discount  plus  $3,  it  is 
stated. 

WYANDOTTE  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BOND 
SALE. — On  Mar.  9  the  $25,120  5%  coupon  Sycamore  Twp.  road  impt. 
bonds,  dated  Mar.  1  1918 — V.  106,  p.  952 — were  awarded  to  the  Sycamore 
State  Bank  at  par  and  int.  Due  $1,256  each  six  months  from  Sept.  1  1918 
to  Mar.  1  1928,  incl. 

CANADA,    its    Provinces    and    Municipalities. 

BELLEVILLE,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  Mar.  20  for  $50,000  6%  10-instalment  patriotic  debentures. 

CUT  ARM  SCHOOL  DISTRICT  NO.  13G,  Sask.— DEBENTURE 
SALE. — An  issue  of  $1,500  debentures  has  been  awarded  to  Chris.  Thor- 
valdson  of  Bradenbury. 

ETOBICOKE  TOWNSHIP  ,  York  County,  Ont. — DEBENTURE 
SALE. — Geo.  A.  Stimson  &  Co.  recently  purchased  $36,000  6%  coupon 
20-installment  debentures.  Prin.  and  int.  payable  at  Union  Bank  of 
Canada  at  Toronto.     Debenture  debt,  $109,808.     Assessment,  $3,490,496. 

GREEN  CORN  SCHOOL  DISTRICT  NO.  3917,  Sask.— DEBEN- 
TURE SALE. — Recently  this  district  sold  $1,800  debentures  to  Nay  & 
James  of  Regina. 

HANOVER,  Ont.— DEBENTURE  SALE.— Brent,  Noxon  &  Co.  of 
Toronto  have  been  awarded,  it  is  stated,  $40,000  6%  20-installment  de- 
bentures. 

HOLTON  COUNTY  (P.  O.  Milton),  Ont.— DEBENTURE  SALE.— 
Reports  state  that  A.  E.  Ames  &  Co.  of  Toronto  were  recently  awarded 
$114,000  6%  20-installment  debentures  at  97.67. 

MOON  LAKE  SCHOOL  DISTRICT  NO.  3948,  Sask.— DEBENTURE 
SALE. — J.  H.  Horn  of  Moose  Jaw  has  been  awarded  an  issue  of  $1,400 
debentures. 

NOVA  SCOTIA  (Government  of).— LOAN  PROPOSED.— A  bill  was 
introduced  in  the  Nova  Scotia  House  of  Assembly  on  Mar.  4,  it  is  stated, 
which  would  give  the  Government  authority  to  borrow  $1,000,000.  The 
loan,  as  set  forth,  is  intended  for  the  payment  of  any  of  the  existing  obliga- 
tions of  the  Province,  the  payment  of  any  debentures  of  the  Province 


when  the  same  become  due  or  payable,  and  payment  for  services  charge- 
able to  capital   account  that  may  be  authorized  by  the   Legislature. 

The  reports  also  state  that  the  maturing  debentures  this  year  amount  to 
$70,000,  and  the  existing  obligations,  $200,000.  This  would  leave  $530,000 
available  for  expenditure  on  capital  account.  Last  year,  it  is  stated,  $354,- 
000  was  expended  on  capital  account.  The  maturing  debentures,  which 
are  of  various  amounts,  bear  interest  at  4  and  i]4  %. 

OSGOODE  TOWNSHIP,  Carleton  County,  Ont.— DEBENTURE 
SALE. — An  issue  of  $3,500  5%  10-installment  coupon  debentures  was  re- 
cently awarded  to  Geo.  A.  Stimson  &  Co.  of  Toronto.  Prin.  and  int.  paya- 
ble at  Union  Bank  of  Canada  at  Metcalfe.  Debenture  debt,  $18,630. 
Assessment  $2,217,828. 

PARRY  SOUND,  Ont.— DEBENTURE  OFFERING.— Proposals  will 
be  received  until  12  m.  to-day  (Mar.  16)  by  J.  D.  Broughton,  Town  Clerk- 
Treasurer,  for  $15,000  6%  coupon  30-installment  debentures.  Int.  ann. 
Debenture  debt  (excl.  this  issue),  $238,485.  Further  issues  contemplated 
in   1918,  about  $10,000  local  improvements  only.     Population  last  roll, 

PETROLIA,  Ont.— DEBENTURE  SALE.— On  Mar.  4  the  $26,742  52 
6%  debentures — V.  106,  p.  953 — were  awarded  to  the  Canada  Bond  Cor- 
poration, Ltd.,  at  94.50.     Other  bidders  wre: 


A.  E.  Ames&  Co.,  Toronto 93.55 

W.  F.  Morgan  Dean  Co.,  Ham- 
ilton   93.50 

G.  A.  Stjnson  &  Co.,  Toronto.93.50 
Aem.hus  Jarvis  &  Co.,  Toronto  93.17 
Mulholland,  Bond  &  Graham, 
Toronto .93.15 


W.  A.  MacKenzie  &  Co.,  Ltd., 

Toronto 93.03 

C.  H.  Burgess  &  Co.,  Toronto. 92. 86 
Brent.  Noxon  &  Co.,  Toronto. 92. 40 

Macneil  &  Young,  Toronto 91.27 

G.  B.  Perry  &  Co.,  Hamilton.. 90.12 


REGINA,  Sask.— DEBENTURES  OFFERED  BY  BANKERS.— Wood, 
Gundy  &  Co.  of  Toronto,  it  is  stated,  are  offering  to  invsetors  $1,012,000 
6%  gold  debentures  dated  Mar.  1  1918  and  maturing  Mar.  1  1923. 

F  RIVERHURST  SCHOOL  DISTRICT  NO.  3836,  Sask.— DEBEN- 
TURE SALE. — J.  H.  Kern  of  Moose  Jaw  has  been  awarded  $4,000  de- 
bentures. 

SARNIA,  Ont.— DEBENTURE  SALE.— On  Feb.  22  the  four  issues  of 
5}4  and  6%  coupon  debentures,  aggregating  $24,031  83 — V.  106,  p.  734 — 
were  awarded  to  the  Industrial  Mortgage  &  Savings  Co.  of  Sarnia  for 
$23,407  70  (97.40)  and  int.     Other  bidders  were: 


G.  A.  Stimson  &  Co.,  Tor. $23, 197  76 
W.A.MacKenzie&Co.,To.  23,061  83 
Brent,  Noxon  &  Co.,  Tor.  23,037  00 
Canada  Bond  Corporation  23,032  78 
W.L.  McKinnon&  Co.,T.  23.019  46 


C.  N.  Burgess  &  Co.,  Tor_$22,957  00 
C.  B.  Perry  &  Co.,  Ham'n  22,949  59 
Macneill  &  Young,  Tor..  22,933  57 
Mulholland,  Bird  &  Gra- 
ham ,  Toronto. 22, 929  00 


SCOTT  RURAL  MUNICIPALITY,  Sask.— DEBENTURE  SALE.— 
The  Great  West  Life_Assn.  Co.  has  recently  purchased  $6,000  debentures, 
it  is  stated. 

SMITH  FALLS,  Ont.— DEBENTURE  SALE.— On  Mar.  4  the  $23,- 
120  29  6%  20-installment  local-impt.  debentures  (V.  106,  p.  953)  were 
awarded,  it  is  stated,  to  Mulholland,  Bird  &  Graham. 

STAMFORD  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Newspapers 
state  that  an  issue  of  $15,000  6%  30-installment  debentures  was  sold  lo- 
cally. 

YORK  TOWNSHIP  SCHOOL  DISTRICT,  Ont.— DEBENTURE 
OFFERING. — Proposals  will  be  received  until  Mar.  11,  it  is  stated,  for 
$7,000  6%  25-instalment  school  debenture. 


JMNANOAL^ 

ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,   1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 §11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums.. $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93.474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

lie-insurances 503,857.68  $    840,754.00 

$2,672,899.20 


Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,   including   compensation  of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857,596.09 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th» 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  Issues  of  1  s>  I S  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  arc  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN. 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGS. 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES. 
PHILIP  A.  S.  FRANKLIN. 


TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE. 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  Zrd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1, 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 

Stocks  and  Bonds  of  Railroads 3, 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 3, 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3, 

Real  Estate  on   Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) 

Premium  Notes 1, 

Bills  Receivable 1, 

Note  Receivable 

Cash  In  bands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 

Cash  in  Bank  and  In  Office 2, 

Statutory  Deposit  with  the  State  of 

Queensland,  Australia 

$18 


185,000.00 

,445,550.00 
287,129.85 
305,410.00 

000,000.00 

900,000.0o 


75,000.00 

009,577.74 

038,460.86 

5,122.26 


598,675.67 
187.198.87 

4,765.00 
,041.890.25 


LIABILITIES. 
Estimated  Losses   and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of   Profits   and   Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance    Premiums   on   Terml- 

Claims  not  Settled,"  including"  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  - 

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding. .. 


4,432,959.00 
1,069.550.96 

301,406.75 
121,989.96 
500.000.00 

365.667.87 

183,517.10 


22.750.10 

3,135.96 

5,722.590.00 


Balance 5.318,322.55 


$18,041,890.25 


Balance  brought  down $5,318,322.55 


Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $ 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $ 

Re-lnsuranee  due  or  accrued,  In  companies  authorized  in  New  York,  on  the  31st    day  lof 

December,  1917,  amounted  to - $   683,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $ 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303.887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be.................. ...$8,367,303.84 


75,724.00 
22,201.60 


63.700.00 


J^eWJLOANS^ 

$210,000.00 
CITY    OF    MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of 
Minneapolis,  Minnesota,  at  the  office  of  the 
undersigned,  WEDNESDAY,  MARCH  27TH, 
1918,  AT  3  O'CLOCK  P.  M.,  for  $150,000  00 
Main  Sewer  Bonds,  $25,000  00  Fire  Department 
Bonds  and  $35,000  00  Hospital  Bonds,  and  said 
bonds  will  be  dated  April  1st,  1918,  and  to 
become  due  and  payable  at  a  time  not  less  than 
one  year,  nor  more  than  thirty  years  from  the 
date  thereof,  "as  desired  by  the  purchaser,  all 
bearing  interest  at  the  rate  of  Four  (4%)  Per  Cent 
per  annum,  payable  semi-annually,  and  no  bid 
or  proposal  will  be  entertained  for  a  sum  less 
than  95%  of  the  par  value  of  said  bonds  and 
accrued  interest  on  same  to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  Is  hereby 
reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of 
the  par  value  of  the  bonds  bid  for,  made  to 
C.  A.  Bloomquist,  City  Treasurer,  must  accom- 
pany each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  March  4th,   1918. 
DAN  O.  BROWN, 

City  Comptroller. 


Winslow Township,  Camden  Co.,  N.J. 
District  School  Bonds 

Sealed  proposals  will  be  received  for  Winslow 
Township,  Camden  County,  District  School 
Bonds.     Five  per  cent  per  annum. 

Series  No.  1. — Six  Five-hundred-dollar  Bonds, 
two  payable  in  each  of  the  following  terms:  4 
years,  15  years  and  16  years.  d^j. 

Series  No.  2. — Six  Five-hundred-dollar  Bonds 
one  payable  in  each  of  the  following  terms:  2 
years,  3  years,  4  years,   5  years,  6  years,  and 

•  Series  No.  3. — Four  Five-hundred-dollar  Bonds, 
and  one  Four-hundred-dollar  Bond,  payable  as 
follows:  one  of  the  Five-hundred-dollar  Bonds  in 
each  of  the  following  terms:  1  year,  2  years.  6 
years,  and  4  years,  and  the  Four-hundred-dollai 
Bond  in  5  years.  .     ^- 

>v  Bids  will  be  received,  immediately  opened,  ana 
publicly  read  by  the  Board  of  Education  of  the 
Township  of  Winslow,  at  the  Blue  Anchor  Hall  on 
MARCrf  19,  1918,  AT  8  O'CLOCK  P.  M. 
Each  bid  shall  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  amount  of  bonds 

The  Board  of  Education  reserves  the  rightlto- 

reject  any  and  all  bids.        _      „„ 

J       -     *   WILLIAM  J.  THOMPSON. 

District  Clerk,  l2  J 

r-'-r  m  Sicklerville.  N.  J. 

March"  5.' 1918. 


/p  W  ,   /Cj-ftnattrtai    - 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) .."I™. 13  00 

European  Subscription  six  months  (including  postage) 7  50 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  male  up  by  telegraph,  Sue.,  ihat  the  total  bank 

clearings  of  all  the-  elearlng  houses  <>f  the  United  States  tor  the  week  ending  to-day 
have  been  $5,912,831,092  week  and  S5.506.47 

the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph 
Week  ending  March  23. 

New   York 

Chicago _. 

Philadelphia . . 

Boston 

St.  Louis _ 

Kansas  City 

San  Francisco 

Pittsburgh 

Detroi  t 

Baltimore _ 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days.. 

Total  all  cities,  5  days 

All  cities,  1  day 

Total  all  cities  for  week 


1918. 


$2, 532. 92  7 

142,671,329 

284,786,618 

22  1,031,089 

72.049 

55.581 

79,94 

10,453 

io.;7>.:'97 

40,327,024 

128,962 


$4,097,458,531 
815,4! 


SI. 012. '150.400 
J74.692 


85 ,9 12.  S3 1.092 


1917. 


$2,720,347,417 
762,863 
155,704 
178,8! 

104,997,272 
99,693,711 
72,511,691 
68,96 
15,778,056 
32,004,676 
32,992,655 


$4,024.(509,175 
005, 138,926 


$4,630,048,101 

11.741 


$5,506,479,842 


Per 
Cent. 


—6.9 
+  15.1 

+  0.4 
+  24.7 
+87.1 
+84.1 
+  10.3 

—3.2 

+  1.3 
+  26.0 
+  61.0 


+  1.S 
+  34.7 


+  0.1 
+  14.1 


+  7.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  bel  up  by  the  clearing  ha 

at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Mar.  16  show: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore  . .   . 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Lancaster 

Trenton 

York 

Erie 

Blnghamton 

Greensburg 

Chester 

Altoona 

Montclalr 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  n.aven. 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 


Total  New  Eng 


Week  ending  March  10. 


I'M' 


s 

3.12  1,750.659 

186,232 

62,028,078 

12,404 

18,000,000 

13,626,175 

4.277.744 

7,205,276 

3,757,010 

4,010,137 

2,952,259 

1,94 

3.SI7.1SS 

3,i; 

2,330,01.-, 
1.2 

23,013 

900,'00 
1,815,196 

5 

3,037,159.385 
254, ! 
12,538,200 
6,569 
5,1  I 

3,450.019 
2,300.000 
3,087,745 
2,96 
1,87' 
64 
1,140,000 
775,000 


1917. 


,102,914,501 

311,783,621 

73,712,6  II 

41,324,378 

15.975.039 
9.900,000 
5.1 

6,871,283 
2,968,549 
3,713,507 
2,645,619 
3, 122. 72  I 
1,848,579 
3,612,380 
2.1 
2.1 

1.200.7.'!:! 
1,842.900 
911,200 
875,000 
1,36 
010.105 
461,411 


3,597,170.097 

221,1 

11,451,400 

8,8; 

4,791,594 
4,026,326 

2,000,000 

3,915,667 
1,768,536 
1,816,657 

857,632 

1,100.7.' I 

639.839 


290,987,253      202.9S2.s02 


Inc.  or 

Dec. 


% 

+  0.6 

+  0.2 

—15.2 

+  13.3 

+  12.7 

+  36.3 

—17.6 

+  4.9 

+  26.6 

+  8.0 

+  11.6 

—4.4 

+  5.4 

+  0.5 

+  45.5 

+  9 

+  0 

—10.8 

+  2.8 

+  2.9 

—3.9 

+  21.7 

+  21.0 


+  1.1 


+  15 
+  9 

—  14 
+  6 

—14 

—11 
— 5 

+  3 
—24 

—2 
+  21 


1910. 


Clearings  at — 


Week  ending  March  16. 


1915. 


,31,026 

227,7 

01.S71.S43 

39,111,354 

13,325.502 

8.966.988 

5,35 

5.000.481 

2.845,728 

3,099,881 

2,258,474 

2,401,933 

1.55  1,275 

2.724,359 

09.401 

.9.79!) 

1,028,073 

1.207.155 

767.800 

843,822 

1,11 

490,350 

393,484 


,635.0 

43,100,813 
29,7  1 

10.14S.O90 
'..525 
124,082 
4,067,172 
2,681,453 
2,821,749 
1,716,445 
1,001.011 
1,36 

1,745,994 
1,443,143 
1,664,579 
893,571 
930,201 
013,100 
614,134 
519,069 

495). 'Ml 
300.100 


3,482,644,359 

219,789,796 

9.378,400 

7. 012. 191 

3,884,060 

4.321.509 

2,37 

3,812.711 

1.4 

1,39  I, S30 

877,940 
1,034,825 

o  i 


+  12.8     256,583.444 


1.893,501.019 

138,833,545 

G.7S4.200 
5,7  7 

3,277,836 

2,593.292 

1,683,896 

2,334,569 

1.300,110 

1,085,926 

683.101 

730.014 

842,638 


165,380.684 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle. 

Springfield,    111.. 

Fort    Wayne 

Lexington 

Yoimgstown 

Rockford 

Bloomlngton 

Qulncy 

Akron 

Canton 

Decatur 

Springfield,  Ohio 

South  Mend 

Mansfield 

Danville 

riville.    III. 
Lai. sing 

iboro 

Lima 

Ann  Arbor 

Adrian 


1918. 


Tot  .Mid. West 

San  Francisco 

ugeles 

le 

iid 

Salt   Lake  City.. 

ne 

aa 

Oakland 

o 

;  ilego. 



10 

Stockton  

ma 

Ban  -lose 

Reno 

Long  11. 

Total  Pa. 

Ity 

Minn.- 

Omaha 

St.   Paul 



st .  Joseph. 

i  tea  Mi  Lnes 

Sioux  <  ,i 

Wichita... 

Duluth 

Lincoln  

Davenport 

Topeka 

Waterloo 

Helena 



Cedar  R 
Colorado  Springs 

Pueblo 

at  . . 
Billing 

Aberdeen,. 


Tot  .Oth.  West. 


St.   Louis 

New  Orleans 

.  Hie 

Houston 

Galveston 

Richmond 

Porta 

Memphis 

Atlanta 

Savannah  

Nashville 

Norfolk     . 

Birmingham 

Augusta 

.ovllle 

Mobile 

Knoxvllle 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Muskogee 

Tu!°a 

Jackson  _ 

Vleksburg  

Dallas 


Total  Southern 


526,135,957 

51,213,101 

67,599,537 

49,237,261 

31.404.944 

1  1. 001,000 

9,087,400 

9,073,523 

5,836,493 

4,655.400 

3,942.127 

3,635,730 

2,848,1  19 

1,100.771 

2,132.518 

16,796 

2,270,396 

1,896,423 

1,711.010 

4,863,000 

3,300,000 

1,159,396 

1,500,000 

1,08 

1. 133,153 
700.000 
2,119 
SKI. 11(10 

205.678 

7G0, 000 
313,050 
134,989 


1. 


1917. 


■  Inc. or 
I  Dec. 


$ 

481,062 

38,105 

60,867 

55,971 

27,304 

12,038 

10,300 

12,341 

6,090 

4,563 

3,871 

2,732 

2,200 

1,853 

1 ,629 
1,239 
1,416 

5,606 
3,338 

sos 

1,127 

1,129 

710 
I  18 
900 
731 

733 

107 


% 

+  9.4 

+  34.4 

+  11.1 

—12.0 

+  15.6 

+  10.3 

—6.0 

—26.5 

— 4.2 

+  2.0 

+  1.8 

+  33.1 

+  29.5 

_  — 10.3 

,992  +118.8 

S9  +29.6 

+  39.3 

+  53.0 

+  20.8 

—  14.2 
—1.1 

+  33.5 
+  33.1 

—3.5! 
+  44.0 

— 2.3, 
li). s 

+  10.0! 

+  04.S 
+  3.6 

—  15.1 
+  20.1 


,33S 

,874 
732 
,898 
.010 
,000 
,700 
.930 

.ooo ; 

,705 
,25.'< 
,000 

:!7l 


,459 

.901 

,655 

000 
099 
120 

■  .;s 
,680 

,979 

.0-:; 

,012 
74.'1 
,043 


1916. 


386.662,375 

35,991,050 

4  ,140,1*2 

42,600,306 

20,741,019 

10,000,606 

8,774,700 

10,035,454 

3,900,000 

4,120.490 

2,971,902 

2,079,057 

1,481,243 

1,353,198 

730,020 

2.054,799 

1.227.198 

920,001 

1,127,974 

3,010.00  1 

2.755,050 

612,153 

993.602 

809,378 

746,985 

598,385 

373,528 

, 

368,662 

616,280 

200.093 

s:i.osi> 


1915. 


810,185.901'       0,510   +  SS   589,7] 


97,337,522 
28,720,000 
32,109,026 
23,153,448 
12,6 

6,838 

194,677 

5.725,522 

3.341.207 

2,1 

1,133,237 
1,874,284 
2,071 

802,239 

1,055.684 

500.000 

951,150 

226,734.507 


31,515 
21,090 

11,322 
0,917 
3,012 
5,130 

2.251 
2,115 
1.700 
1,724 

1.517 
7-1 
750 
111 


.ssl 
000 

043 

.000 
227 

,:!75 
909 
041 
485 
102 
524 

0  12 

lion 
177 
977 


215,359 

15.259 
2  1.990 

11.71S 
10,689 

9.270 
4 .349 
5.318 
2.019 
1.122 
2 . 1  57 
2.000 
2,636 
2.352 
!Hs 

782 

1 , 1 00 
900 
800 

1.100 


05  s 

.9S|| 
'.99 

666 
,824 

s.!l 
217 

.so.", 
70'! 
278 
000 
719 
240 
713 
.733 
709 
000 
000 
252 


189.114.(179 


120.100 
28,142 
36,028 
1  1,998 

13. '.T.7 

10.071 
9.020 
6,080 

5,755 
4.750 
4,13.-, 

2,392 
2,019 
1,809 
l  ,661 

2. 'CM 

919 

712 
824 
5  is 
722 


725 

,71S 
.727 
,551 

.SOI 

,979 

.117 

.115' 
,785 
,078 

700 

596 
362 

SOI 

493 

,'!ll 

994 

720 


+  17.8 
— S.9 
+  52 .2 

+  11.6 
+  24.8 
+27.2 
+  11.G1 

—9.8 
—33 .3 1 

+  8.7 
+  34.2 

+  2.6 
+  40  7 
+21.5 

+  70.7 
+  15.1 
+  77.3 
+  1.7 
+  57.0 
+  41.3 
+  29.9 
+  75.8 
+  01.2 

— s.o 

+  24.6 

— 0.GI 

+  72.3 

— 18.6 

+  13.91 

+58.7 

—19.5 

— O.li 

— 0.4 

+  50.3) 

+  9.2 


02,511.090 

25,  si 

18,897,689 

13,731,899 
7,563,325 
4,920  (10 
2,942,477 
4,130,488 
1.771.424 
2,585,164 
1.011.917 
1,029,040 

1.05  1.010 

160,455 
649,71  i 

36  I 
047,232 

105.1 

87.0 

2  1.70  1,107 

25,21 

15,134,089 
12,093,210 
10,283.092 

0.7 

1,670,178 

4,307,643 

4.205.277 
2, 924, '131 
1,926,716 
-.297 
2.sls,127 
1,284,280 
1 ,919,989 
2,097. s:!s 
1,066,430 

ISS.I51 

520,453 

579.031 

27 

771.014 


293,674,685 

26,433,000 

25,971,425 

20,001,158 

15,086,444 

7,290,216 

6,601.200 

G.230.C01 

3, 1 39.452 

3,503,192 

2,119,216 

1,264.129 

1,303,178 

1,171,304 

812,671 

1,315,221 

1.148,686 

742,669 

850,048 

1. 70S  ,000 

1.750,00) 

440,990 

838,815 

604,440 

579,551 

653,508 

320,10  1 

5S1.698 

288,575 

458,148 

201,300 

7  1,313 


436,429. 38s  +53.3 


434.133,718 

47,303,827 

20,770,288 

10.013.530 

11.107,132 

5,392,164 

4,240,369 

3,198,137 

3,330,182 

1.512,846 

2.005,577 

909,070 

891,272 

935.294 

427.051 

571,528 

270.200 

490, S23 

119,435,950 

00,079,671 

27,9.'!, 

19,524,785 

13,372,900 

s ,  I  S2 ,007 

8,183,991 

5,330,743 

3,789.174 

3,294,805 

3.107,250 

2.070.065 

1,504,758 

1.  LSI, 168 

1,055,422 

1 ,060,692 

1,313,795 

1,501,509 

910,520 

017.025 

363,394 

398,978 

168,455 

507.217 


157.782 
51,828 
26,968 

10.000 
.-,,000 

30,509 

1 1,488 

14.189 

40,719 

7,808 

12.514 

9,270 

6,015 

1.711 

4,091 

1  ,508 

2,600 

5,750 

5.391 

3,002 

10,033 

2.278 

4,800 

3,134 

8,259 

009 

543 

16,000 


38 

,000 
000 

,939 

ill 

211 
.052 
,295 
,632 
365 
840 
,970 
319 
741 
.000 

ooo! 
683 

442 

249 
000 
.-.(17 
012l 

000 


131,791 

32,350 

20,310 

11,300 

1.123 

21,527 

11,957 

10,593 

24.92S 

5,302 

10,342 

5,430 

3.322 

2,129 

4,170 

1,179 

2.000 

3.5GS 

3.237 

2,332 

0.431 

1 ,370 

5,000 

1,01  I 

7.015 

401 

200 

12,502 

477.934,9001     347,323 


201 

789 

.000 

.51  I 
375 
SI7 

323 
571 
772 

5 1  3 
200 
150 
93 1 

746 
116 

425 

000 
881 
171 
087 


212.705,140!     173,322,139 


+  19.7 

+  60.2 

+  32.0 

11  ,6 

+  21.2 

+  09.9 

+  21.2 

+  33.9 

+  S7.4 

+  47.3 

+  21.0 

+  70.8 

0 

+  121.2 

—2.0 
+  27.9 

—2.5 
+  01.2 
+  66.5 
+  31.3, 
+  56.0 
+65.5 
1  0 

+  91.1 

+  17.7 

+  32.1 
2 1  1 !  +  1 1 1  9 
170    +37.4| 

17': 


94,048,787 
23,958,759 

10,105,710 
3,786,529 

1  1.010,107 
8,738,683 
7.910.715 

16,777,538 
4.60S. 000 
7,017,190 
4,1, 

17,986 

1,001,202 

8,751,984 

991,368 

1.91 

2,828,911 

2.773,019 
2,207.031 
3,183,461 

3,171,532 
5.S7 

1,1 32, 390 
3.  It5. 179 

502.210 
210 
7,131.178 


+  37  6     258.113.832 


Total  all 5,885, 431, 408|5,425,8S2,428 

Outside  N.  Y.  2 


74.919,953 

18.127,390 

12,209,590 

8,306,989 

4,351,149 

8,859,902 

7.014,770 

0,879,989 

12.942,036 

4,007.235 

0,930,495 

3,950,387 

2,141,460 

1.399,464 

2,813,701 

1.161,134 

1,731,005 

1,970,759 

2,332,319 

2,134,984 

2,331,807 

2,845,728- 

5.335,246 

688,046 

1,505,127 

410,823 

225,117 


108,822,731 


+  8.5  4,949,802,550  2,984,100,024 


764,680,749  2,322,007,927     +19.0  1  ."853 .33 1 .524  1 ,349 .000 ,  13(, 


1158 


THE  CHRONICLE 


[Vol.  106. 


THE  FINANCIAL  SITUATION. 
Effect  of  the  great  war  upon  savings  deposits  is 

well  illustrated  by  the  experience  of  the  Philadelphia 
Savings  Fund  Society,  the  oldest  and  one  of  the  largest 
of  the  savings  banks  of  the  country.     For  the  year 

1913,  prior  to  the  war,  deposits  increased  $6,127,635 
to  $117,799,032,  and  the  number  of  depositors  in- 
creased 5,238  to  283,735.  On  Jan.  1  1914  a  maxi- 
mum record  had  been  established  for  the  number  of 
depositors  and  the  amount  of  deposits,  but  in  1914 
for  the  second  time  in  a  great  many  years  there  was 
a  decrease  in  the  number  of  depositors,  the  falling 
off  being  649  and  the  increase  in  deposits  only  $3,- 
411,175,  the  smallest  increase  since  1910.  These 
conditions  were  fully  overcome  in  1915,  when  an 
increase  in  depositors  of  1,760  and  in  deposits  of 
$4,312,113  brought  these  items  respectively  to  284,- 
846  and  $125,522,321,  establishing  new  maximum 
records  up  to  that  date.  General  prosperity  of  the 
year  1916  was  reflected  by  an  increase  of  9,902  de- 
positors to  the  largest  number  in  the  history  of  the 
society  and  an  unprecedented  increase  of  $11,- 
066,264  in  deposits. 

These  favorable  conditions  continued  for  the  first 
five  months  of  1917,  extending  even  after  this 
country  entered  the  war  in  April.  But  when  the 
United  States  Government  became  a  borrower  and 
in  June  offered  $2,000,000,000  of  %y2%  bonds  there 
was  an  immediate  adverse  effect  both  upon  the 
number  of  new  receipts  and  the  aggregate  of  depos- 
its. Prior  to  June  the  number  of  monthly  receipts 
had  run  all  the  way  from  55,275  in  January  to  32,762 
in  May,  averaging  $3,059,786  per  month  for  five 
months  and  aggregating  $15,188,931  for  that  period, 
or  at  the  rate  of  $36,717,432  per  year.  At  the  end 
of  1917  the  number  of  depositors  stood  at  287,801, 
the  largest  number  except  at  the  beginning  of  the 
same  year,  and  deposits  were  $137,700,073,  the 
biggest  ever  attained,  although  the  increase  for  the 
year  was  only  $1,112,086,  or  about  one-tenth  of  the 
increase  for  the'  preceding  year. 

For  the  first  Liberty  Loan  in  June  1917  5,500 
depositors  subscribed  for  $1,000,000  of  the  33^s,  and 
for  the  second  Liberty  Loan  11,500  depositors  in 
November  subscribed  for  $2,000,000  of  the  4s. 
The  number  of  receipts  dropped  in  June  to  29,154, 
amounting  to  $2,441,455,  and  to  23,251  in  Novem- 
ber, in  which  month  the  deposits  were  only  $1,900,- 
470,  the  smallest  amount  since  the  summer  month 
of  August  1915.  For  the  last  seven  months  of  1917 
the  average  monthly  deposits  were  $2,322,251,  as 
compared  with  $3,059,786  for  the  first  five  months 
of  the  same  year. 

As  accounts  are  opened  from  month  to  month 
new  depositors  are  classified  according  to  nativity, 
the  depositors  of  foreign  birth  ranging  from  40  to 
48%  of  the  total,  natives  of  Russia  being  next  in 
point  of  number  to  those  who  were  born  in  the  United 
States. 

Aside  from  withdrawals  to  invest  in  Liberty  bonds 
the  changes  in  the  number  of  depositors  and  the 
amount  of  deposits  are  due  chiefly  to  the  war's 
effect  upon  persons  of  foreign  birth.  Some  of  these 
persons  were  imbued  with  a  fear  that  the  Govern- 
ment would  seize  deposits  as  Germany  had  done, 
an  apprehension  which  citizens  of  American  birth 
had  regarded  as  groundless  even  before  the  Adminis- 
tration gave  assurances  that  no  such  step  was  in 
contemplation.     As  the  new  War  Finance  Corpora- 


tion bill  contains  provisions  intended  to  assist  the 
savings  banks  in  times  of  stress,  it  would  appear 
to  be  the  purpose  of  the  Government  to  encourage 
this  method  of  fostering  savings,  especially  as  it  is 
desired  to  inculcate  the  saving  habit  in  order  that 
wage  earners  may  be  in  position  to  aid  the  Govern- 
ment by  using  savings  to  pay  for  Liberty  bonds. 

Officers  of  the  Philadelphia  Savings  Fund  Society 
attribute  the  doubling  of  the  number  of  subscribers 
to  the  second  Liberty  Loan  as  compared  with  the 
subscribers  to  the  first  loan  to  the  fact  that  the  bonds 
were  available  for  prompt  delivery  to  purchasers 
of  the  second  loan.  When  any  depositor  applied 
to  buy  a  4%  Liberty  bond  the  transaction  was 
promptly  closed  by  charging  the  applicant's  account 
with  the  amount  of  the  purchase  and  making  a 
delivery  of  the  bond  over  the  counter  without  delay. 
The  officers  urge  a  continuance  of  this  method,  as  it 
is  most  satisfactory  to  the  investors  who  otherwise 
may  lose  interest  in  the  proposed  purchase,  and  as 
being  of  assistance  to  banking  institutions  which 
are  thus  saved  the  unnecessary  expense  of  corre- 
spondence and  needless  bookkeeping. 

That  ample  funds  are  awaiting  safe  investment  in 
Government  obligations  is  indicated  by  the  fact 
that  notwithstanding  withdrawals  for  the  purchase 
of  Liberty  bonds  already  offered,  deposits  of  this 
institution  are  $20,000,000  greater  than  they  were 
prior  to  the  year  1914.  Subscribers  to  the  two 
Liberty  Loans  were  5%%  of  the  total  number  of 
depositors  and  2.17%  of  the  total  deposits. 

The  experience  of  other  Philadelphia  savings  insti- 
tutions has  been  the  same  as  that  of  the  Philadelphia 
Saving  Fund  Society.  On  Jan.  1  1918  deposits  of 
the  Western  Saving  Fund  Society  of  Philadelphia 
were  $39,510,484,  compared  with  $39,734,747  on 
Jan.  1  1917,  and  with  $33,522,786  on  Jan.  1  1914. 
This  institution  took  7,406  subscriptions  aggregat- 
ing $1,696,400  for  the  two  Liberty  Loans.  The 
Beneficial  Saving  Fund  Society  of  the  same  city 
has  17,188  depositors  and  $17,614,226  of  deposits. 
It  received  1,544  subscribers  for  $752,850  of  bonds. 
The  Saving  Fund  Society  of  Germantown  has  31,236 
depositors  and  $12,352,547  of  deposits  and  it  ob- 
tained 4,147  subscribers  for  $655,000  of  Liberty 
bonds.  Taken  as  a  group  the  four  leading  saving 
fund  societies  of  the  Quaker  City,  which  are  purely 
mutual,  had  on  Jan.  1  last  aggregate  deposits  of 
$207,177,930  and  they  had  received  30,097  sub- 
scriptions for  the  two  Liberty  Loans,  amounting  to 
$6,104,250,  or  about  3%  of  the  deposits,  which  indi- 
cates possibilities  of  much  greater  subscriptions  to 
the  forthcoming  loan. 


Gold  mining  results  in  the  Transvaal  for  February 
1918  furnish  no  evidence  of  a  betterment  of  the 
situation  in  the  mines  as  an  outcome  of  the  recent 
increase  in  the  working  force.  On  the  contrary, 
the  average  daily  output  of  the  metal  while  a  little 
greater  than  in  January  was  appreciably  less  than 
that  for  the  corresponding  period  a  year  ago  and  in 
fact  the  smallest  for  February  since  1914.  With 
the  opening  of  the  new  year  accessions  to  the  labor 
force  in  the  workings  began  to  be  noted,  but  any 
effect  this  might  have  been  expected  to  have  upon 
production  in  January  was  neutralized,  according 
to  cable  reports,  by  very  heavy  rains  which  in  many 
cases  flooded  stopes  and  levels.  It  is  probable, 
therefore,  that  the  yield  of  February  was  adversely 
affected  by  similar  occurrences.     The  actual  output 
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for  February,  as  cabled,  was  only  659,759  [fine 
ounces,  or  a  per  diem  average  of  23,653  fine  ounces, 
this  contrasting  with  721,321  fine  ounces  and  a  daily 
average  of  25,761  fine  ounces  for  the  like  period  of 
1917  and  753,594  fine  ounces  and  25,986  fine  ounces 
in  1916.  For  the  two  months  of  the  current  calen- 
dar year  the  new  supply  of  gold  secured  from  the 
Transvaal  reaches  but  1,373,941  fine  ounces,  against 
1,503,955  fine  ounces,  1,541,061  fine  ounces  and 
1,391,205  fine  ounces,  one,  two  and  three  years  ago, 
and  1,278,014  fine  ounces  in  1914. 


The  size  of  the  cotton  crop  the  current  season  is 
seemingly  no  longer  a  matter  of  doubt  and,  further- 
more, the  substantial  accuracy  of  the  estimate  of 
the  Crop  Reporting  Board  of  the  Department  of 
Agriculture,  made  last  December,  is  established  by 
the  final  ginning  report  of  the  Census  Bureau  for 
1917-18  issued  on  Wednesday  last.  The  Depart- 
ment's estimate  announced  on  Dec.  10  last  indicated 
that  as  a  result  of  several  adverse  factors  (unpropi- 
tious  weather  during  the  growing  season,  insufficient 
fertilization,  early  killing  frost  and  insect  ravages) 
the  yield  of  lint  secured  from  last  spring's  planting 
was  less  even  than  the  short  crop  of  1916-17  and  some 
5  million  bales  under  the  record  production  of  1914-15. 
This  is  now  confirmed,  the  Census  Bureau  state- 
ment (including  a  very  moderate  amount  estimated 
to  be  ginned  after  March  1)  coming  within  340,000 
bales  of  the  earlier  approximation.  The  Census 
Bureau,  and  the  Department  as  well,  do  not  include 
linters  in  their  reports,  but  assuming  that  an  amount 
practically  equalling  the  total  returned  last  year  will 
be  obtained  we  have  an  aggregate  yield  for  the  season 
of  approximately  12,500,000  running  bales  (round 
bales  counted  as  half  bales)  a  production  about 
150,000  bales  below  that  of  1916-17  and  4,538,000 
bales  less  than  for  1914-15. 

Specifically,  the  Bureau's  statement  makes  the 
yield  of  lint  cotton  11,231,263  bales,  which  includes 
an  estimate  of  158,493  bales  to  be  ginned  after  March 
1;  and  the  total  of  linters  we  estimate  at  say  1 ,300,000 
bales  (829,019  bales  were  recovered  to  Feb.  28). 
The  Department's  December  estimate  was  10,949,000 
bales  of  500  pounds  gross  each  (excluding  linters, 
of  course),  but  this  latest  report  gives  the  average 
weight  of  the  bales  marketed  502.4  pounds  gross, 
making  the  Census  total  of  lint  equivalent  to  11,- 
285,999  bales  of  500  lbs.  each,  or  336,999  bales 
greater  than  the  Department  estimate.  As  regards 
the  comparison  of  the  ginning  of  1917-18  with  that 
of  1916-17  some  important  changes  are  to  be  noted. 
In  Oklahoma,  for  instance,  a  very  satisfactory 
increase  in  yield  is  recorded,  but  Texas  and  Arkansas 
report  large  decreases,  so  that  the  falling  off  in  the 
Southwest  is  close  to  600,000  bales.  Along  the 
Gulf  the  most  noteworthy  development  is  a  large 
increase  in  Louisiana  which  with  a  moderate  gain 
in  Mississippi  greatly  overtops  the  loss  in  Alabama, 
leaving  for  the  three  States  an  augmentation  in 
production  of  237,000  bales.  In  the  Atlantic  region 
the  feature  is  the  much  better  result  in  South  Caro- 
lina, which  more  than  accounts  for  an  increase  of 
about  280.000  bales  in  the  aggregate  for  the  section. 

With  a  crop  such  as  foreshadowed  above,  there  is 
quite  naturally  some  disposition  to  question  the 
sufficiency  of  the  supply  to  meet  consumptive 
requirements,  but  there  would  seem  to  be  little 
reason  for  anxiety  under  existing  conditions.  The 
Census    Bureau    announced,    as    of    July    31    last, 


stocks  of  cotton  and  linters  in  consuming  establish- 
ments and  in  public  warehouses  and  compresses  of 
the  U.  S.  of  2,733,832  bales,  which  combined  with 
the  12,500,000  bales  produced  in  1917-18  gives  a 
total  supply  of  15,233,832  bales.  This,  moreover, 
does  not  include  the  amount  carried  over  on  planta- 
tions, in  private  warehouses  and  cotton  in  transit 
at  the  close  of  last  season,  which  the  Bureau  estimates 
at  440,000  bales.  Nor  does  it  cover  the  amount  in 
European  ports  and  the  afloat  at  that  time — some 
600,000  bales — or  the  stocks  in  European  mills,  &c. 
From  this  it  is  quite  evident  that  the  supply  of 
American  cotton  to  meet  consumptive  needs  reaches 
nearer  17  million  bales  than  the  total  mentioned 
above,  and  taking  into  account  the  fact  that  outside 
of  the  United  States  and  Japan  mill  operations  are 
on  a  reduced  scale,  there  would  appear  to  be  no 
danger  of  insufficiency  of  supply  until  such  time  as 
new  cotton  shall  become  available.  Incidentally 
it  may  be  noted  that  at  this  time  middling  uplands 
cotton  is  ruling  higher  in  price  at  New  York  than  at 
any  time  since  Aug.  30  1869. 


Building  construction  operations  in  the  United 
States  continue  to  reflect,  as  they  have  done  now 
for  the  greater  part  of  a  year,  the  adverse  effect  of 
the  extremely  high  prices  prevailing  for  virtually 
all  descriptions  of  material  used  as  well  as  the  diffi- 
culty of  obtaining  deliveries  as  needed,  and  the 
dearth  of  labor  even  at  the  current  abnormal  rates 
of  wages.  Furthermore,  as  another  hindering  fac- 
tor in  the  situation,  we  must  take  cognisance  of  the 
action  of  those  in  the  building  trades  in  side-tracking 
their  own  operations  in  order  to  assist  the  Federal 
Government  in  speeding  up  work  connected  with 
the  war  program.  It  is  of  course  known  that  not 
only  has  a  vast  amount  already  been  done  by  the 
Government  in  the  construction  of  cantonments, 
&c,  but  much  is  now  under  way  and  considerable 
is  under  contemplation  or  has  already  been  arranged 
for,  including  a  very  extensive  shipbuilding  scheme. 
To  accomplish  it  all  will  require  a  great  labor  force 
and  enormous  masses  of  material. 

We  have  referred,  heretofore,  to  the  steps  taken 
by  building  trade  employers,  &c,  in  this  vicinity  to 
aid  Washington  in  its  various  building  activities  and 
from  time  to  time  evidence  crops  out  of  the  value 
of  the  assistance  they  have  been  able  to  render.  At 
the  moment  a  special  committee  is  working  out  a 
system  of  building  construction  that  will  release 
carpenters  and  other  artisans  for  ship  construction 
work  without  halting  at  all  the  house  construction 
program  now  looming  large  in  this  part  of  the  coun- 
try. 

Our  February  compilation  covering  returns  from 
171  cities  indicates  that  the  expenditures  called  for 
under  the  permits  issued  is  smaller  than  for  the 
similar  period  of  any  year  in  over  a  decade,  and 
that  the  comparison  with  a  year  ago  is  especially 
poor.  In  fact  the  total  is  only  $29, 608,093,  against 
$57,410,211  in  1917,  or  a  decrease  of  48.4%,  and  a 
practically  identical  loss  from  1916  is  recorded. 
The  result  for  Greater  New  York  is  very  much 
below*  that  for  the  month  last  year,  but  that  is  due 
very  largely  to  operations  in  Manhattan,  although 
all  other  boroughs  except  the  Bronx  show  quite 
important  decreases.  The  current  aggregate  of 
outlay  is  $4,328,691,  against  $12,434,792.  Out- 
side of  this  city  the  estimated  expenditure  reaches 
but  $25,279,402,   against  $44,975,420,   and  of  the 
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170  cities,  122  exhibit  decreases  with  the  percentages 
in  many  cases  heavy.  In  this  category  are  Chicago, 
Philadelphia,  St.  Louis,  Boston,  San  Francisco, 
Omaha,  New  Orleans,  Richmond,  Denver,  Newark, 
Washington,  Cleveland,  Los  Angeles,  Detroit,  Cin- 
cinnati, Indianapolis,  Milwaukee,.  Toledo,  Atlanta, 
Rochester,  Syracuse,  Dallas,  Memphis,  Louisville, 
Des  Moines,  Albany,  Dayton,  Akron  and  Erie.  On 
the  other  hand,  increases  of  noteworthy  proportions 
are  in  evidence  at  Kansas  City,  Pittsburgh,  Seattle, 
New  Haven,  Tacoma,  Youngstown,  Sioux  City,  Fort 
Worth,  Oklahoma,  San  Antonio,  Harrisburg  and 
Superior,  and  at  some  smaller  municipalities,  but 
in  some  instances  a  single  permit  accounts  for  the 
large  increase.  As  arranged  by  us  in  groups,  the 
cities  of  New  England  record  a  diminution  in  ex- 
penditures of  over  2%  million  dollars  from  last  year, 
the  South  a  loss  of  a  little  under  2%  millions,  the 
Middle  Division  (exclusive  of  Greater  New  York) 
a  falling  off  of  h%  millions,  the  Middle  West  1% 
millions,  the  Pacific  Coast  a  little  under  three- 
quarters  of  a  million  and  the  "Other  West"  a  de- 
cline of  barely   $100,000. 

For  the  two  months  of  1918  the  total  estimated 
outlay  at  the  identical  171  cities  reaches  $58,013,138, 
against  $116,771,987  in  1917,  Greater  New  York's 
share  of  the  aggregate  being  9}/£  millions,  against 
22  1-3  millions.  Outside  of  New  York  this  year's 
portion  is  $48,438,707,  which  contrasts  with  $94,- 
413,130.  The  New  England  group  of  25  cities 
furnishes  an  aggregate  of  but  $4, 938 : 890  for  the  two 
months,  or  8  1-3  millions  less  than  for  the  period  a 
year  ago,  and  the  Southern  section  (34  cities)  shows 
a  decline  of  4^  millions.  The  total  for  30  munici- 
palities in  the  Middle  West  at  $15,711,456  falls 
below  1917  by  over  133^  millions  and  the  41  cities 
in  the  Middle  group  (Greater  New  York  excluded) 
furnish  a  decline  of  10H  millions.  The  "Other 
Western"  division  (25  cities)  makes  a  more  favorable 
comparison  with  1917  than  is  to  be  found  elsewhere, 
but  even  at  that  exhibits  a  decrease  of  3  millions, 
and  the  Pacific  Coast  total  of  $7,241,778  for  15 
cities  is  6  millions  under  that  of  the  previous  year. 


The  Germans  have  started  a  huge  drive  on  the 
Western  front.  Whether  they  intend  to  force  it 
as  their  "supreme"  effort,  which  they  have  for  so 
long  a  period  been  advertising,  remains  to  be  seen. 
But  they  certainly  have  spared  no  pains  to  make  it 
as  spectacular  as  possible.  Indirect  advices  from 
Berlin  as  far  back  as  Monday  spoke  of  the  German 
military  officers  inviting  the  correspondents  of 
neutral  newspapers  through  the  German  lines  so 
that  they  might  be  witnesses  of  the  assault.  The 
Kaiser  himself  in  a  telegram  to  Rhenish  provincial 
council  declared  that  "We  are  at  the  decisive  moment 
of  the  war  and  one  of  the  greatest  moments  in  German 
history."  Even  British  military  officials,  while 
confident  that  the  drive  will  be  stopped,  sounded 
a  note  of  warning  yesterday  that  the  world's  destiny 
may  depend  upon  the  human  wall  against  which  the 
enemy  is  hurling  his  shock  troops.  The  "Taegliche 
Rundschau,"  a  German  newspaper  received  at 
Copenhagen  on  Friday,  declared  that  "This  .single 
combat  between  Germany  and  England  will  decide 
our  future  position  in  the  war."  Reports  from 
Berlin  claim  more  than  15,000  British  prisoners  and 
200  British  guns  were  captured. 

As  to  the  actual  result  of  the  fighting  accounts 
from  London  thus  far  are  rather  indefinite  and  the 


absence  of  news  itself  may  hardly  be  considered 
altogether  reassuring.  The  attack  began  on  Thurs- 
day morning  at  eight  o'clock  after  an  intense  bom- 
bardment of  both  high  explosives  and  gas  shells 
on  British  forward  positions  and  back  areas.  A 
powerful  infantry  attack  was  launched  by  the  enemy 
on  a  front  of  over  50  miles  extending  from  the  River 
Oise  in  the  neighborhood  of  La  Fere  to  the  Sensee 
River  about  Croislles.  A  hostile  artilley  demonstra- 
tion also  took  place  on  a  wide  front  north  of  La 
Basse  Canal  and  at  the  Ypres  sector.  The  official 
British  report  explained  in  part: 

The  attack,  which  for  some  time  past  was  known  to 
be  in  course  of  preparation,  has  been  pressed  with 
great  vigor  and  determination  throughout  the  day. 
In  the  course  of  the  fighting  the  enemy  broke  through 
our  outpost  positions  and  succeeded  in  penetrating 
into  our  battle  positions  in  certain  parts  of  the  front. 

The  attacks  were  delivered  in  large  masses  and 
have  been  extremely  costly  to  the  hostile  troops 
engaged,  whose  losses  have  been  exceptionally 
heavy. 

Severe  fighting  continues  along  the  whole  front. 
Large  numbers  of  hostile  reinforcing  troops  have 
been  observed  during  the  day  moving  forward 
behind  the  enemy's  lines. 

Several  enemy  divisions  which  had  been  especially 
trained  for  this  great  attack  have  already  been 
identified,  including  units  of  the  guards. 

Captured  maps  depicting  the  enemy's  intentions 
show  that  on  no  part  of  the  long  front  of  the  attack 
has  he  attained  his  objective. 

The  Germans  favored  by  the  wind  moved  forward 
under  cover  of  a  pall  of  smoke  which  hid  the  assault- 
ing columns  from  the  eyes  of  the  British  holding  the 
front  lines.  Andrew  Bonar  Law  informed  the 
House  of  Commons  on  Thursday  evening  that  lightly 
held  portions  of  the  British  line  had  been  withdrawn 
but  said  that  there  was  no  need  for  alarm  on  the 
part  of  the  country.  The  Germans  have  called 
upon  the  Austrian  army  for  assistance  on  the  West, 
for  the  official  reports  from  Berlin  say  that  Austro- 
Hungarian  artillery  is  engaged  along  the  Western 
front.  British  counter  measures  "have  not  yet 
developed,"  Reuters  correspondent  at  British  head- 
quarters telegraphs;  "therefore  it  is  difficult  to  de- 
fine the  position.  Apparently  the  enemy's  purpose 
has  been  to  launch  converging  attacks  upon  the 
two  flanks  of  the  Flesquieres  salient  in  the  hope 
of  cutting  it  off.  There  are  unconfirmed  rumors 
that  the  enemy  has  employed  tanks."  Field  Mar- 
shall Haig,  reporting  yesterday  (Friday)  wired : 
"We  hold  the  enemy  in  our  battle  positions.  Fight- 
ing continued  until  late  last  night  along  the  50  mile 
front.  During  the  attack  by  the  enemy  yesterday 
his  massed  infantry  offered  remarkable  targets  and 
our  rifle  machine  guns  and  artillery  took  full  ad- 
vantage. All  reports  testify  that  the  enemy  suffered 
exceedingly  heavy  losses.  No  serious  attempts  have 
developed  this  morning,  but  heavy  fighting  is  still 
expected."  Later  on  Friday,  however,  came  the 
report  mentioned  above  of  the  taking  by  the  Ger- 
mans of  15,000  British  prisoners,  together  with 
200  guns.  The  Germans  also  assaulted  the  French 
lines  northeast  of  Verdun  on  Thursday  and  claimed 
to  have  penetrated  a  considerable  distance.  Near 
Rhcims,  too,  the  French  were  subjected  to  an  as- 
sault, but  here  the  artillery  bore  the  burden  of  the 
fighting.  Thus  far  nothing  definite  has  been  re- 
ported as  to  the  points  held  by  the  Americans.  It 
had  been  expected  that  the  Germans  would  make  an 
assault  on  the  American-held  trenches  in  the  Lor- 
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raine  and  Toul  sectors,  acting  on  the  theory  that 
the  troops  which  have  not  had  experience  in  en- 
gagements of  the  first  degree  might  be  found  to 
yield  more  easily  than  veterans. 

Two  enemy  destroyers  and  two  enemy  torpedo 
boats  were  on  Thursday  sunk  by  a  force  of  five  Brit- 
ish and  French  destroyers.  One  British  destroyer 
was  damaged.  The  engagement  occurred  off  Dun- 
kirk. The  British  casualties  were  slight  and  there 
were  no  French  casualties  at  all.  Eighteen  German 
planes  were  destroyed,  eight  were  driven  down  out 
of  control  and  an  observation  balloon  was  destroyed 
by  British  aviators  in  air  fighting  on  Sunday  on  the 
Western  front.  Four  British  machines  were  re- 
reported  as  missing.  The  Belgian  army,  fully  reor- 
ganized, has  taken  over  the  important  coast  sector 
in  Flanders,  this  part  of  the  Western  front  having 
heretofore  been  held  by  the  French,  though  British 
troops  have  made  their  appearance  there  at  various 
periods.  That  the  Belgian  army  which  is  said  to 
be  excellent  in  morale  has  freed  the  French  and 
British  forces  for  action  elsewhere  on  the  front, 
suggests  that  the  winter  has  been  a  period  for  con- 
structive work  on  the  part  of  the  Belgians  and  Allied 
army  staffs.  As  to  the  Russian  situation  reports 
are  conflicting.  The  Germans  have  not  ceased 
their  inroads  into  Russia's  richest  territory  in  the 
south.  Nikolaiev,  the  great  navy  yard  city  north- 
east of  Odessa  and  headquarters  of  the  High  Com- 
mand of  the  Russian  Black  Sea  fleet,  has  been  seized, 
giving  the  Germans  a  water  route,  namely,  the  Bug 
River  at  whose  mouth  the  navy  yard  is  located, 
through  the  rich  agricultural  country  from  Volhynia 
to  the  Euxine.  No  change  in  the  situation  in 
Siberia  is  to  be  noted.  The  Japanese  authorities 
have  not  yet  finally  decided  to  invade  that  country. 
Bolshevism  is  again  reported  to  be  gaining  strength 
in  Russia,  but  according  to  advices  by  Japanese 
officials  from  Harbin  this  very  gain  is  likely  to 
cause  changes  in  the  political  leaders.  Premier 
Terauchi  of  Japan  has  informed  the  Japanese  Diet 
that  there  is  no  need  for  immediate  anxiety  regard- 
ing events  in  Asia.  German  troops  are  reported  to 
have  occupied  Bakhmatch  and  Konothe  (in  the 
Province  of  Tchernigov  about  350  miles  southwest 
of  Moscow),  but  were  forced  to  retire  from  Briansk 
(in  the  province  of  Orel,  200  miles  southwest  of 
Moscow)   toward  the  main  base. 


The  British  Admiralty  reports  17  British  merchant- 
men sunk  by  mine  or  submarine  for  the  week  ending 
March  17.  comparing  with  16  in  the  week  preceding. 
It  is  announced  that  greater  publicity  and  more 
complete  specifications  are  to  be  provided  of  the 
marine  losses  in  the  future,  on  the  ground  that  the 
situation  has  reached  a  point  of  control  which  will 
permit  such  publicity.  The  British  Admiralty  has 
published  this  week  its  official  statement  giving 
definite  results  of  the  submarine  losses  up  to  Jan.  1. 
Sir  Eric  Geddes,  First  Lord  of  the  Admiralty,  in 
the  House  of  Commons  on  Wednesday  announced 
that  hereafter  figures  on  losses  and  shipbuilding 
will  be  made  public  at  regular  intervals.  Figures 
published  in  Washington  by  the  British  Embassy 
indicate  that  from  both  enemy  action  and  marine 
risks  Allied  and  mutual  shipping  on  Jan.  1  had  lost 
since  the  war  began  11,827,572  gross  tons,  while 
shipyards  outside  of  the  Central  Powers  were  turn- 
ing out  6,606,275  tons.  In  spite  of  the  tremendous 
total   of  losses,   the   statement   says,   they   do   not 


approach  the  claims  of  the  Germans,  and  with  2,589, - 
000  tons  of  enemy  ships  added  to  the  Allied  accretion 
of  the  war  period,  the  net  loss  to  world  shipping, 
exclusive   of   that   of   Germany   and   her   Allies,   is 
only   2,632,297.     Reference   is   of   course   made   in 
the  acquirement  of  enemy  shipping  to  the  taking 
over  of  German  and  Austrian  vessels  in  American 
and  Allied  ports.     Added  to  this,  so  far  as  the  marine 
strength  of  the  Allies  is  concerned,  is  the  seizure  of 
something  like   1,000,000  tons   of   Dutch  ships   at 
American    and    British    ports.     The    maximum    of 
ship  losses  was  reached  in  the  second  quarter  of 
1917,  when  the  unrestricted  submarine  warfare  was 
inaugurated    by    Germany.     During    that    quarter 
2,236,934   gross   tons   of   ships   went   down.     Since 
that  time  the  total  has  been  reduced  until  in  the 
fourth  quarter  of  1917  it  was  1,272,843  tons.     The 
seizure  of  enemy  and  Dutch  merchant  ships,  it  will 
be  seen,  may  thus  be  placed  as  an  offset  to  the  de- 
struction during  a  time  in  which  operations  are  so 
actively  under  way  for  increasing  the  output  of  the 
shipyards.     To  this  extent  the  prospects  may  not  be 
considered  altogether  discouraging.     The  shipbuild- 
ing output  is  steadily  curving  upward.     In  the  final 
quarter  of  1917  it  was  932,023  tons,  and  at  that  time 
the  greatly  increased  facilities  of  the  United  States 
had  not  yet  begun  to  produce  results.  Labor  troub- 
les in  England,  according  to  the  confidential  advices 
received  in  Washington,   have  been  the  source  of 
serious    delay    in    shipping    production.     American 
workmen  have  rallied  more  freely  to  the  necessities 
of  the  war,  although  there  has  been  strong  evidence 
of  a  disposition  to  utilize  the  war  for  improving  the 
labor  wage  scales,  &c,  on  our  side  of  the  Atlantic 
as  well.     The  object  of  the  British  Admiralty  in 
printing  the  facts  so  clearly  is  to  indicate  that  the 
submarine  evil  cannot  be  promptly  conquered  unless 
maximum   output  is   continuously   driven   in   every 
shipyard  and  marine  engine  shop  by  every  one  con- 
cerned.    "If  employers  hesitate  to  play  their  part," 
to  quote  from  the  statement,  "if  men  anywhere  lay 
down  tools  or  go  slow  for  any  reason,  they  will  do 
so  in  the  full  knowledge  of  the  grievous  extent  to 
which  they  are  prejudicing  the  vital  interests  of  the 
community.     It  is  to  insure  the  vigorous  co-opera- 
tion of  all  concerned  that  the  Admiralty  have  recom- 
mended the  publication  of  the  facts." 


After  waiting  for  a  full  statement  of  objections 
from  The  Hague,  President  Wilson  on  Wednesday 
by  proclamation  directed  the  Secretary  of  the  Navy 
to  formally  seize  all  Dutch  ships  in  the  territorial 
waters  of  the  United  States.  It  is  understood  that 
Great  Britain  will  immediately  take  similar  action. 
About  45  of  these  ships  are  at  present  in  New  York 
harbor,  and  it  is  estimated  by  the  Navy  Department 
that  Dutch  vessels  at  all  ports  in  the  United  States 
will  aggregate  about  500,000  to  600,000  tons,  while 
the  seizures,  including  our  own  country  and  the  ports 
of  the  United  Kingdom,  represent  something  like 
a  million  tons.  This  is  to  be  added  to  the  trans- 
portation facilities  already  employed  in  transferring 
troops  and  food  supplies  or  otherwise  utilized  so  that 
British  and  American  vessels  may  transport  these 
classes  of  traffic.  The  Dutch  vessels  that  have 
been  seized  are,  according  to  the  President's  procla- 
mation, to  be  manned,  equipped  and  operated  by 
the  Navy  Department  or  the  United  Stales  Shipping 
Board,  as  may  be  deemed  expedient;  and  the  United 
States   Shipping  Board   shall  make  to  the  owners 
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thereof  full  compensation  in  accordance  with  the 
principles    of    international    law.     Admittedly    the 
Dutch  Government  is  in  a  highly  delicate  position. 
The  captains  of  the  various  vessels  filed  formal  pro- 
tests and  the  Dutch  authorities  seem  to  have  taken 
every  formal  step  possible  to  clothe  the  seizures  with 
the  appearance  of  having  been  the  arbitrary  acts 
of  the  United  States  and  Great  Britain.     They  have 
sought  to  make  terms  providing  that  the  ships  shall 
not  be  armed,  that  they  shall  not  transfer  either 
troops,  munitions  or  other  supplies  for  the  enemies 
of  the  Central  Powers.     The  restrictions  sought  to 
be  imposed  were  so  voluminous  and  impossible  that 
the  President  took  the  bull  by  the  horns  and  issued 
his  proclamation  of  seizure,  thus  taking  full  respon- 
sibility and  endeavoring  to  relieve  the  Dutch  Gov- 
ernment of  responsibility.     This  phase  of  the  seizure 
not  unnaturally  is  not  relished  by  Germany  which 
is  seeking  to  force  Holland  into  doing  something 
more  than  merely  protesting.     Reports  were  current 
early  in  the  week,  and  temporarily  became  a  factor 
of  depression  in  the  stock  market,  to  the  effect  that 
Holland   had   decided   to   side   with   Germany   and 
oppose   the   United    States   by   arms   if   necessary. 
Later  advices  did  not  confirm  these  reports.     Yester- 
day's reports  suggested  that  the  German  plan  would 
be  to  blockade  Dutch  ports.     This,  too,  was  not 
reported  in  official  form. 


Correspondents  in  London  cable  that  the  financial 
markets  there,  while  quiet,  have  an  undertone  of 
cheerfulness.  One  influence  of  this  is  that  revenue 
returns  already  are  exceeding  estimates,  which  is 
in  turn  regarded  as  containing  the  suggestion  that 
additional  taxation  may  not  have  to  be  as  drastic 
as  recently  has  been  feared  in  some  quarters.  The 
commencement  of  what  may  prove  to  be  the  long- 
promised  German  drive  on  the  Western  front 
seemed  to  exert  a  retarding  influence  on  the  volume 
of  business,  but  did  not  produce  any  increase  of 
moment  in  the  selling  movement.  The  aggregate 
sales  of  war  bonds  through  the  banks  at  the  close 
of  business  on  March  16  stood  at  £577,423,000. 
and  the  aggregate  sold  through  the  post  offices  to 
March  9  was  £22,450,000.  War  certificates  of 
£1  each  sold  to  March  16  aggregated  £167,315,000. 
These  figures  all  are  approximate,  and  if  full  returns 
were  available  it  is  believed  that  the  war  bond  figures 
would  reach  more  than  £600,000,000,  sales  during 
the  last  fortnight  alone  having  exceeded  £170,570,000 
due  to  the  special  drive  of  business  men.  Tighter 
money  is  expected  in  London  banking  circles  in 
the  immediate  future,  as  the  banks  transfer  war 
bond  and  similar  money  to  the  Treasury  two  weeks 
after  receiving  it.  The  revival  of  peace  rumors  is 
being  discussed  at  the  British  centre,  but  is  receiving 
little  serious  attention. 

The  London  Stock  Exchange  election  will  be  with- 
out particular  contest  this  year.  It  is  understood 
that  a  few  more  German-born  members  will  be 
excluded.  The  Central  Argentine  Railways  direc- 
tors have  declared  the  usual  half  year's  dividend  on 
the  preference  shares  but  in  a  formal  statement  they 
warned  the  stockholders  that  the  improvement  in 
gross  traffic  receipts  does  not  necessarily  imply  the 
company's  ability  to  pay  the  full  year's  preference 
dividend  in  June.  This  stand  is  regarded  as  being 
ultra  conservative  in  view  of  the  favorable  crop  out- 
look, but  it  means  clearly  that  there  will  be  no  divi- 
dend on  the  common  stock  in  June. 


Despite  the  loss  in  tonnage,  British  foreign  trade 
is  keeping  up  remarkably  well,  the  monthly  state- 
ment of  the  Board  of  Trade  for  the  month  of  Feb- 
ruary, in  fact,  showing  increases  of  £28,105,000  in 
imports  and  £1,811,000  in  exports,  as  compared  with 
February  1917,  the  excess  of  imports  being  £59,- 
954,000  this  year  as  compared  with  £33,660,415 
last  year.  Cotton  goods  exports  for  the  month 
totaled  363,002,000  yards,  against  330,125,000  yards 
for  the  same  month  in  1917.  The  following  com- 
parisons show  the  total  trade  of  the  United  Kingdom 
in  February  and  for  the  two  months  ending  with 
February: 


-February- 


Since  Jan.  1- 

1918.  1917. 


1918.  1917. 

Imports £99,053,000  £70,947,901  £198,111,714  £161,540  868 

Exports.. 39,099,000     37,287,486       80,764,935       84,148,028 


Excess  of  Imports £59,954,000  £33,660,415  £117,346,779     £77,392,840 


Shortage  of  coal  has  become  a  serious  matter  in 
London  so  far  as  lighting  is  concerned.  In  the  House 
of  Commons  on  Wednesday  Sir  Albert  Stanley,  Pres- 
ident of  the  Board  of  Trade,  announced  that,  owing 
to  the  withdrawal  for  other  purposes  of  coasting 
steamers  which  hitherto  have  brought  3,000,000  tons 
of  coal  from  the  north  to  the  south  of  England,  it  had 
become  urgent  to  reduce  the  consumption  of  coal 
and  of  electricity;  hence  a  number  of  restrictions 
would  be  introduced  in  the  23  counties  south  of  a 
line  drawn  from  the  Wash  to  Bristol  Channel. 
This  would  involve  reductions  in  the  use  of  gas  and 
electricity  with  certain  exceptions  in  favor  of  hos- 
pitals and  munition  works.  All  the  large  power 
stations  supplying  the  street  lines  and  electric  rail- 
ways will  be  rationed,  with  consequent  restrictions, 
such  restrictions  including  the  London  tubes.  No 
lights  are  to  be  permitted  for  the  illumination  of  shop 
windows  and  no  food  is  to  be  cooked  or  any  hot  meals 
served  in  any  hotel,  club,  tavern,  boarding  or  public 
eating  house  between  9:30  o'clock  at  night  and 
5  o'clock  in  the  morning.  All  lights  in  the  dining 
rooms  of  such  places  must  be  extinguished  between 
10  o'clock  at  night  and  5  o'clock  in  the  morning. 
No  performance  in  any  theatre,  music  hall,  moving 
picture  house  or  other  place  of  amusement  is  to  be 
continued  after  10:30  at  night,  nor  will  they  be  per- 
mitted to  open  before  1  o'clock  in  the  afternoon. 
The  restrictions,  Sir  Albert  said,  did  not  apply  to 
Ireland,  but  the  position  of  Ireland  with  respect  to 
this  matter  is  under  consideration. 


British  revenue  returns  for  the  week  ended  March 
16  showed  a  further  small  reduction.  Expenditures, 
however,  were  again  substantially  contracted.  A 
feature  of  the  statement  was  the  fact  that  as  a  result 
of  the  special  war  bond  campaign  which  has  been 
under  way  urging  holders  of  Treasury  notes  to  con- 
vert them  into  war  bonds,  the  outstanding  Treasury 
notes  have  now  been  reduced  below  the  billion  mark, 
this  week's  reduction  having  been  more  than  £2,000,- 
000.  The  week's  total  of  expenditures  was  £47,132,- 
000  (against  £51,111,000  for  the  week  ending  March 
9),  while  the  total  outflow,  including  re-payments 
of  Treasury  bills  and  other  items,  amounted  to 
£112,096,000,  against  £173,962,000  a  week  ago.  Re- 
payments of  Treasury  bills  were  £61,168,000,  as 
compared  with  £82,870,000.  Advances  repaid  were 
£1,025,000,  against  £1,729,000  the  preceding  week. 
Receipts  from  all  sources  totaled  £110,030,000,  as 
against  £176,444,000  last  week.  Of  this  total,  reve- 
nues contributed  £21,079,000,  comparing  with  £22,- 
539,000  a  week  ago.  The  week's  issue  of  Treasury  bills 
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showed  a  somewhat  large  falling  off,  reaching  only 
£33,269,000,  as  contrasted  with  £66,212,000  last 
week;  War  Savings  certificates  sold  amounted  to 
£6,000,000,  against  £2,000,000,  and  other  debts  in- 
curred £7,135,000,  against  £21,052,000  in  the  pre- 
vious week.  Advances  amounted  to  £7,500,000, 
compared  with  a  total  last  week  of  £10,000,000. 
Treasury  bills  outstanding  now  stand  at  £995,596,- 
000,  against  £1,023,495,000  a  week  ago.  The  Treas- 
ury balance  aggregates  £13,666,000,  as  compared 
with  £16,732,000  the  week  preceding. 


Sir  Brien  Cokayne  will  be  elected  Governor  of  the 
Bank  of  England  at  the  regular  meeting  of  the 
Council  on  Tuesday  next,  succeeding  Lord  Cunliffe. 
At  present  Sir  Brien  is  Deputy  Governor  and  he  will 
be  succeeded  in  that  capacity  by  Montague  Norman. 
Sir  Allan  Anderson  of  Anderson  &  Co.,  who  are  joint 
managers  of  the  Orient  Steamship  Line,  will  be  elected 
a  director,  succeeding  Alexander  Wallace.  Sir 
Brien  Cokayne  became  director  of  the  Bank  of 
England  in  1902  and  Deputy  Governor  in  1916.  In 
1901  he  became  partner  in  the  merchant  firm  of 
Anthony  Gibbs  &  Sons,  having  entered  the  employ 
of  that  concern  in  1883,  and  having  served  in  their 
branches  in  Chile  from  1886  to  1900.  He  was  born 
in  1864. 


The  French  Chamber  of  Deputies  by  a  vote  of  460  to  5 
has  approved  the  budget  for  the  second  three  months 
of  1918.  A  brief  editorial  appeared  in  Premier 
Clemenceau's  "L'Homme  Libre"  on  Monday  con- 
gratulating the  Budget  Committee  on  its  decision 
to  raise  the  income  tax  which  the  writer  calls  "per- 
haps the  most  perfect,  certainly  the  least  unfair, 
method  of  taxation."  The  French  nation  with  its 
mass  of  small  holders  of  Rentes  has  always  viewed 
the  income  tax  with  disfavor,  and  without  doubt 
a  great  part  of  hostility  to  Caillaux  before  the  war 
was  due  to  his  endeavors  to  enforce  such  a  measure. 
The  proposed  amendment  which  is  almost  certain 
to  be  carried  will  bring  in,  it  is  estimated,  some 
190,000,000  francs  a  year,  instead  of  30,000,000 
francs,  which  it  was  originally  planned  to  raise,  and 
it  therefore  marks  a  decided  change  in  French 
public  sentiment  on  the  income  tax  question.  On 
a  sliding  scale  similar  to  that  employed  in  Great 
Britain  and  the  United  States,  the  tax  will  amount 
to  16%  for  big  incomes — a  ratio  which  is  likely  to 
be  considerably  increased  in  the  future  when  the 
unsatisfactory  character  of  the  recently  voted  10% 
on  so-called  luxuries  is  fully  realized.  The  editorial 
concludes  with  a  hint  that  unless  the  income  tax 
produces  the  amount  required  it  may  be  necessary 
to  resort  to  a  tax  on  capital,  meaning  the  arbitrary 
absorption  by  the  State  of  part  of  large  fortunes. 
Although  such  a  course  is  exceedingly  improbable, 
says  the  Paris  correspondent  of  the  "Times,"  the 
whole  tenor  of  the  editorial  article  in  question  indi- 
cates the  imminence  of  basic  alterations  in  the  struc- 
ture of  the  French  taxation  system. 


A  new  war  credit  of  15,000,000,000  marks  was 
brought  before  the  German  Reichstag  on  Wednesday 
for  first  reading.  Count  von  Roedern,  Secretary  of 
the  Imperial  Treasury,  stated  that  the  German 
monthly  war  cost  had  increased  from  2,000,000,000 
marks  in  the  winter  of  1915-16  to  3,760,000,000 
marks  in  the  last  five  months,  owing  to  the  increased 
cost  of  necessaries  of  war.     The  Secretary  gave  the 


total  cost  of  the  war  as  550,000,000,000  marks,  of 
which  he  said  the  Entente  had  spent  370,000,000,000 
marks.  Debate  has  been  resumed  this  week  in  the 
Reichstag  on  the  peace  treaty  with  Russia.  Dr. 
Gustav  Stresemann,  National  Liberal,  on  Wednes- 
day eulogized  the  policy  of  peace  which  he  said  the 
Emperor  has  always  pursued.  He  deplored  that 
while  Great  Britain  oppressed  neutral  countries  and 
Germany  spared  them,  Germany's  circle  of  friends 
was  not  increased.  He  interpreted  the  Chancellor's 
words  in  which  he  placed  the  responsibility  for  the 
coming  battles  on  the  enemy,  as  meaning  that  the 
enemy  would  also  bear  the  responsibility  for  the 
change  in  the  German  policy  regarding  territorial 
questions  and  war  indemnity.  This  sentiment  was 
loudly  applauded  by  the  Right  and  the  National 
Liberals.  Count  von  Westarp,  Conservative,  said 
that  his  constituents  demanded  that  there  be  in  the 
peace  treaties  no  war  indemnities.  We  have  ob- 
tained only  small  economic  advantage,  he  said — a 
procedure  which  should  not  be  followed  in  the  coming 
peace  treaties.  A  heavy  war  indemnity  ought  to  be 
imposed  on  Rumania.  An  Amsterdam  dispatch  de- 
clares that  Hugo  Haase,  leader  of  the  Socialist 
minority  in  the  Reichstag,  on  Tuesday  declared 
that  the  Independent  Socialists,  in  view  of  the 
"mailed  fist  peace,"  will  refuse  to  vote  the  emergency 
estimate.  Legal  proceedings  are  declared  to  have 
been  instituted  against  the  Daimler  Company  and 
other  German  munitions  producers  on  charges  of 
attempted  fraud  on  army  authorities.  These  charges 
were  preferred  against  the  Director-General  of  the 
company,  named  Ernst  Berge.  Berge  sent  a  letter 
to  the  War  Office  containing  statements  from  the 
company's  books  which  the  legal  authorities  regard 
as  having  been  given  with  the  intention  of  misleading 
the  army  authorities.  A  charge  of  war  profiteering 
is  based  on  the  allegations  that  the  company  for 
years  has  charged  the  army  authorities  such  prices 
as  enabled  it  to  make  exorbitant  profits — a  charge 
which  is  increased  in  seriousness  by  the  fact  that  the 
company,  despite  these  large  profits,  demanded  a 
further  increase  in  prices.  The  case  will  be  con- 
tinued for  some  time.  The  Main  Committee  of  the 
Reichstag  has  adopted  a  series  of  resolutions  de- 
manding that  the  Government  shall  supervise  and 
fix  prices.  But  a  motion  for  militarizing  the  fac- 
tories which  charged  excessive  prices  and  for  fixing 
their  dividends  at  5%  was  withdrawn. 


No  change  has  been  noted  in  official  bank  rates  at 
leading  European  centres  from  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5K%  m  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  m 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  closed  at  3  9-16%, 
against  3  19-32%  for  sixty  and  ninety-day  bills  last 
week.  Call  money  in  London  has  advanced  to 
3M%  from  2%%.  No  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres,  as  far  as  we  have  been  able  to  discover. 


The  Bank  of  England  this  week  announced  an  ad- 
ditional gain  in  its  stock  of  gold  of  no  less  than 
£520,011,  while  total  reserves  expanded  £446,000, 
there  having  been  an  increase  of  £74,000  in  note 
circulation.  The  proportion  of  reserve  to  liabilities 
was  advanced  to  18.68%,  against  18.67%  last  week 
and  17.99%  a  year  ago.  Public  deposits  again  de- 
clined, viz.,  £2,979,000,  although  other^deposits  in- 
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creased  £5,383,000,  and  Government  securities  ex- 
panded £361,000.  Loans  (other  securities)  were 
increased  £1,624,000.  The  Bank's  gold  holdings 
now  stand  at  £60,605,025,  as  against  £53,962,294 
a  year  ago  and  £56,970,306  in  1916.  Reserves  total 
£31,796,000.  This  compares  with  £34,588,004  in 
1917  and  £41,516,411  the  year  previous.  Loans 
aggregate  £99,228,000,  against  £151,821,035  and 
£90,278,910  one  and  two  years  ago,  respectively. 
The  Bank's  cable  report  of  the  amount  of  currency 
notes  outstanding  has  not  been  received  this  week. 
Clearings  through  the  London  banks  for  the  week 
were  £419,380,000,  against  £331,570,000  in  the  same 
week  a  year  ago.  Our  special  correspondent  is  no 
longer  able  to  give  details  by  cable  of  the  gold  move- 
ment into  and  out  of  the  Bank  for  the  Bank  week, 
inasmuch  as  the  Bank  has  discontinued  such  reports. 
We  append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.  1917.  1916.  1915.               1914. 

March  20.  March  21.  March  22.  March  24.  March  25 

£  £  £  £                     £ 

Circulation 47,358,000  37,824,290  32.903.S95  34,165,070  28  586  205 

Public  deposits 35,373,000  67,911,044  56,216,377  92,048,677  2s'739'577 

Other  deposits 134.3S0.00O  124,334,827  90,125,709  93,080,678  4l'42l'490 

Govt,  securities. ...   56,985,000  24,051,099  32,838,646  35,351,777  ll'l5l'lS9 

Other  securities.. __   99,228,000  151,821,035  90,273,910  126,599,004  46'64o's43 

Reserve  notes  &  coin  31,696,000  34,588,004  41,516.411  41,533  458  3oVl9'll9 

Coin  and  bullion...   60,605,025  53,962,294  55,970,306  57,248,528  4o's55'324 
Proportion  of  reserve 

to  liabilities 18.70%  17.99%  28.37%  22.43%           43  75% 

Bank  rate 5%  5^%  5%  5%                  3% 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  last  Saturday, 
again  showed  radical  changes  in  its  principal  items. 
Loans  were  reduced  $81,714,000.  Net  demand  de- 
posits increased  $58,786,000,  to  $3,694,546,000  (Gov- 
ernment deposits  of  $244,251,000  deducted),  and 
net  time  deposits  gained  $1,046,000.  Cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank)  de- 
clined $1,454,000,  to  $99,564,000  (not  counted  as 
reserve).  The  reserve  in  Federal  Reserve  Bank  of 
member  banks  decreased  $13,285,000,  to  $501,933,- 
000.  Reserves  in  own  vaults  (State  banks  and  trust 
companies)  increased  $145,000,  to  $16,875,000,  while 
reserves  in  other  depositories  (State  banks  and  trust 
companies)  expanded  $108,000,  to  $7,563,000.  The 
aggregate  reserve  showed  a  reduction  for  the  week  of 
$13,032,000,  to  $526,371,000,  which  compares  with 
$793,957,000  at  this  date  in  1917.  Surplus  reserves 
were  reduced  $20,847,480,  there  having  been  an 
increase  in  reserve  requirements  of  $7,815,480.  This 
brings  the  total  of  excess  reserves  now  on  hand  down 
to  $34,315,810,  on  the  basis  of  only  13%  reserves  for 
member  banks  of  the  Federal  Reserve  system  (but 
not  counting  $99,564,000  cash  in  vaults  held  by  these 
banks).  Last  year  surplus  reserves  totaled  $163,- 
838,970,  on  the  basis  then  ruling  of  18%  reserves, 
including  cash  in  vault.  The  bank  statement  is 
given  in  fuller  detail  in  a  subsequent  section  of  the 
"Chronicle." 


Rates  for  demand  loans  in  the  local  money  market 
have  shown  a  further  easing.  No  announcements 
are  made  by  the  Money  Committee  of  its  operations, 
but  it  is  understood  that  substantial  amounts  of 
funds  have  been  released  on  call.  The  supply  of 
time  money,  however,  continues  extremely  light 
and  it  may  be  stated  on  good  authority  that  the 
Committee  is  not  considering  any  action  to  relieve 
the  market  for  funds  for  fixed  maturities.  The 
position  of  the  Committee  is  that  until  the  Govern- 
ment requirements  in  conjunction  with  the  new  war 
loan  have  been  satisfied  it  is  not  desirable  to  tie  up 


funds  in  fixed  form,  especially  as  persons  whose 
demands  for  money  are  legitimate  should  find  no 
difficulty  in  obtaining  accommodation  on  call  at  a 
rate  which  is  not  likely  to  be  permitted  to  exceed 
6%.  Of  course  Stock  Exchange  speculative  opera- 
tions are  not  considered  legitimate  demands  in  times 
such  as  these,  and,  as  we  noted  last  week,  commission 
houses  are  advising  and  enforcing  caution  on  the 
part  of  their  clients.  They  themselves  do  not 
feel  disposed  to  enter  into  loan  engagements  on  call 
with  the  possibility  of  being  placed  in  a  highly  sen- 
sitive position  by  sudden  demands  for  funds  which 
can  only  be  satisfied  by  enforced  sales  of  securities. 
Obviously  if  it  is  not  possible  to  renew  their  call 
loans  and  they  cannot  arrange  for  time  commit- 
ments, no  recourse  would  be  left  than  to  sell  out 
securities  to  obtain  the  necessary  cash  for  repay- 
ments. The  nominal  rate  for  time  loans  is  6%  bid. 
After  many  conferences  an  agreement  has  been 
reached  by  the  Clearing  House  regarding  the  rates 
of  interest  to  be  paid  by  banks  and  trust  companies 
on  deposits.  The  agreement  in  detail  appears  on 
another  page  of  this  issue.  In  brief  it  is  in  the  form 
of  an  amendment  providing  that  no  member  of  the 
Clearing  House  shall  pay  on  any  credit  balance 
payable  on  demand  or  within  thirty  days  or  on  a 
certificate  of  deposit  so  payable  by  its  terms,  interest 
at  a  rate  in  excess  of  1%  per  annum  when  the  then 
ninety  days'  discount  rate  for  commercial  paper  at 
the  Federal  Reserve  Bank  of  New  York  is  2%  or 
less.  An  additional  ^  of  1%  may,  however,  be 
paid  for  every  y2  of  1%  that  such  discount  rate  of 
the  Federal  Reserve  Bank  shall  exceed  2%,  but 
the  maximum  rate  paid  on  any  such  credit  balance 
is  not  to  be  higher  than  3%  per  annum.  The 
amendment  will  go  into  operation  on  the  first  day 
of  April.  A  penalty  of  $5,000  is  imposed  for  viola- 
tions if  the  finding  of  the  Clearing  House  Committee 
on  this  point  is  approved  by  a  majority  vote  of  all 
the  members  of  the  association.  For  a  second  of- 
fense the  offender  will  be  subject  to  expulsion  from 
the  association.  The  final  enactment  of  the  Ad- 
ministration's War  Finance  Corporation  Bill  may 
aid  the  general  money  situation  in  some  measure  in 
the  near  future,  since  it  is  intended  to  liberate  funds 
for  large  corporations.  New  York  exchange  in 
Montreal  continues  at  a  high  premium,  closing  at 
$15  62^  per  $1,000.  This  condition  is  the  subject  of 
no  little  nervousness  at  that  centre  and  it  does  not  yet 
appear  that  effective  measures  have  been  provided  for 
relief.  It  is  admitted  that  a  slight  reaction  is  likely 
should  the  United  States  place  in  Canada  the  large 
orders  for  munitions  which  are  said  to  be  contem- 
plated .  Of  course  when  the  grain  crop  which  is  yet  to 
be  grown  is  moving  the  sterling  exchange  situation 
will  afford  some  relief.  With  the  balance  of  trade 
running  in  favor  of  the  United  States  the  situation 
which  it  is  sought  to  correct  is  a  fundamental  one. 
Thus  far  there  have  been  no  direct  results  of  the 
negotiations  recently  carried  on  by  the  Canadian 
Premier,  Sir  Robert  Borden,  when  he  visited  Wash- 
ington last  month  and  subsequently  came  on  to 
discuss  measures  of  relief  with  New  York  financial 
institutions..  It  may  be  a  mere  coincidence  of  the 
money  strain,  but  it  is  interesting  that  the  Mon- 
treal Stock  Exchange  members  by  an  overwhelming 
vote  have  decided  that  the  minimum  price  plan 
which  has  been  in  force  on  the  Stock  Exchange  there 
on  all  stocks  since  Oct.  1  1917,  shall  remain  in  force 
indefinitely. 
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Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  3  and  5%%,  against 
4%@6%  last  week.  Monday  and  Tuesday  there 
was  no  range,  a  single  rate  of  5%%  being  quoted 
on  each  day.  Wednesday  5%%  was  still  the  high, 
but  the  low  receded  to  4%,  and  renewals  were  made 
at  5%.  On  Thursday  5%  was  the  maximum,  with 
3%  the  minimum  and  4%  the  ruling  rate.  Friday's 
range  was  3%@4%%  and  4%  the  renewal  basis. 
In  time  money  the  situation  remains  a  purely  nomi- 
nal one.  Although  the  rate  continues  at  6%  for  all 
periods  from  sixty  days  to  six  months,  only  a  very 
light  volume  of  business  is  being  put  through,  as 
funds  for  fixed  dates  are  practically  unobtainable. 
The  bulk  of  the  transactions  arranged  continues  on 
the  basis  of  call  loans.  It  is  pointed  out  that  Stock 
Exchange  firms  can  now  obtain  accommodation 
on  the  call  loan  market,  and  that  a  6%  rate  is  not 
likely  to  be  exceeded,  as  whenever  it  threatens  to  go 
above  6%  the  Money  Committee  comes  forward 
with  liberal  offerings.  Last  year  sixty  and  ninety- 
day  money  was  quoted  at  3%@4%  and  four,  five 
and   six   months   at  4%. 

Commercial  paper  rates  have  not  been  changed 
from  5%@6%  for  sixty  and  ninety  days'  endorced 
bills  receivable  and  six  months'  names  of  choice 
character,  while  names  not  so  well  known  still 
require  6%.  Trading  was  again  restricted  by  a 
scarcity  of  offerings. 

Banks'  and  bankers'  acceptances  ruled  quiet  at 
quotations  previously  current.  Trading  was  less 
active  than  for  some  time  and  brokers  do  not  look 
for  any  increase  in  operations  until  preparations  for 
the  Third  Liberty  Loan  are  completed.  Detailed 
rates  are  as  follows: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bllla  of  member  banks_.4M<^4  >,<     4%<»4%     I 
Eligible  bills  of  non-member  bks.4^@4H     4H@4%     4H@4>i 
Ineligible  bills 5X©1K      5 


Delivery 
vtthln 
MO  Pays. 
4H    bid 
4Ji    bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE   RAXKS. 


CLA  SSES 

OF 

DISCOU.XTS  AXD  LOANS 


Discounts — 

Within  15  days,  lncl.  member 

banks'  collateral  notes 

16  to  fit)  days'  maturity. 

01  to  90  days'  maturity. 

Agricultural    and     live-stock 

paper  over  90  days. 
Secured  by  U.S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 
Within    15     days'  includ- 
ing     member      banks' 

collateral  notes       

10  to  90  days'  maturity. . . 
Trade  Acer  plain 

1  to  60  days'  mat  urity 

61  to  90  days'  maturity 
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*  Rate  ot  3  to  i'A%  for  1-day  discounts  in  connection  with  the  loan  operation 
of  the  i  lent. 

it. — Rate  for  acceptances  purchased  in  open  market,  3  to  4>/i%,  except  for 
Boston.  ('  I  Minneapolis,  whose  rates  range  from  .I  to  5%.     In  the  case 

of  San  Francisco  the  rate3  range  from  2  ; .;  to  \'4%. 

In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate. 
trade  acceptances  maturing  within  IS  days  will  be  taken  at  the  lower  rate. 

Rat< e  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding   maturities. 


Sterling  exchange  rates  for  bills  have  moved  up  a 
slight  fraction  but  cable  transfers  remain  as  before. 
The  most  generally  accepted  explanation  of  this 
condition  is  that  it  is  more  or  less  of  a  psychological 
response  to  the  possibilities  of  a  freer  movement  of 
merchandise  and  also  of  a  greater  certainty  of  trans- 
portation for  bills  brought  about  by  the  improved 


shipping  situation  which  is  exected  to  result  from 
the  seizure  of  the  Dutch  ships  at  home  and  in  Britain. 
However,  the  chief  business  still  is  being  confined  to 
cable  transfers  and  there  appears  reason  to  regard 
the  evidence  of  improvement  as  being  more  or  less 
nominal. 

Referring  to  the  day-to-day  rates,  sterhng  exchange 
on  Saturday,  in  contrast  with  Friday  of  last  week, 
was  quiet  but  firm,  although  demand  bills  were  a 
trifle  easier  at  4  75%@4  7530;  cable  transfers  were 
not  changed  from  4  76  7-16  and  sixty  days  from 
4  72%@4  72%.  On  Monday  trading  showed  no 
increase  in  activity;  demand  receded  fractionally, 
to  4  75%;  other  quotations,  however,  continued  at 
4  76  7-16  for  cable  transfers  and  4  72%@4  72% 
for  sixty  days.  A  firmer  tone  developed  in  Tues- 
day's sterling  exchange  market  and  the  quotation 
for  demand  was  advanced  to  4  75323/2,  with  the 
range  4  75%@4  7532%;  cable  transfers  and  sixty 
days  remained  at  the  levels  of  the  previous  day. 
Wednesday's  dealings,  while  not  active,  again  showed 
firmness,  with  a  further  increase  in  demand  to 
4  75  5-16@4  7535  and  to  4  72%@4  72%  for  sixty 
days;  cable  transfers  remained  pegged  at  4  76  7-16; 
the  principal  factor  in  the  strength  in  sterling  was  the 
favorable  influence  exerted  by  the  action  of  America 
and  Great  Britain  in  seizing  all  Dutch  ships  lying 
in  United  States  and  British  ports;  it  is  thought  that 
this  may  lead  to  an  amelioration  of  current  difficulties 
in  transportation.  Demand  bills  touched  the  high- 
est point  reached  in  some  little  time  on  Thursday 
when  the  quotation  went  up  to  4  7540,  primarily  on 
the  improved  shipping  outlook;  the  day's  range  was 
4  7532@4  7540;  sixty  days  remained  at  4  72%@ 
4  72%  and  cable  transfers  at  4  76  7-16.  On  Friday 
the  market  ruled  quiet  with  demand  bills  a  shade 
easier.  Closing  quotations  were  4  72%@4  72% 
for  sixty  days,  4  7532%@4  75%  for  demand  and 
4  76  7-16  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  75@4  75%,  sixty  days  at  4  71  %@ 
4  71%,  ninety  days  at  4  69%@4  69%,  documents 
for  payment  at  4  71%@4  71%  and  seven-day  grain 
bills  at  4  74%@4  7414-  Cotton  and  grain  for  pay- 
ment closed  at  4  75@4  75%. 


The  continental  exchanges  have  experienced  a 
quiet  and  comparatively  uneventful  week.  Changes 
in  rates  have  been  less  frequent  than  in  the  week 
preceding,  with  trading  decidedly  restricted  in 
volume.  A  firmer  and  more  confident  tone  was 
evident,  however,  and  the  trend  in  a  majority  of 
cases  was  toward  a  higher  level.  Lire  have  shown 
some  irregularity,  though  last  week's  violent  fluc- 
tuations were  not  repeated.  Opening  quotations 
wore  slightly  easier,  and  later  declines  of  from 
3@8  points  were  recorded,  chiefly  on  continued 
selling  for  foreign  account.  Francs  ruled  firm  and 
higher  in  consequence  of  an  improvement  in  the 
demand  coincident  with  payments  to  American 
troops  in  France.  Announcement  of  the  taking 
over  of  Dutch  ships  in  United  States  and  British 
ports  by  the  Entente  Powers  created  a  good  impres- 
sion in  exchange  circles,  inasmuch  as  in  some  quar- 
ters the  expectation  is  entertained  that  it  will  tend 
to  improve  mail  facilities.  Russian  exchange  con- 
tinues to  occupy  an  entirely  nominal  position  with 
rates  still  pegged  at  former  levels.  The  unofficial 
check  rate  on  Paris  finished  at  27.19%,  compared 
with  27.24  last  week.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5  72^,  again ;st  5  72% 
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cables  at  5  71%,  against  5  71 % ',  commercial  sight  at 
5  73,  against  5  73%,  and  commercial  sixty  days  at 
5  79M,  against  5  79%  a  week  ago.  Lire  finished 
at  8  68  for  bankers'  sight  bills  and  866%  for  cables. 
This  compares  with  8  58  and  8  56.  the  closing  fig- 
ures of  the  previous  week.  Rubles  remain  without 
change  from  13  for  sight  bills  and  1334  f°r  cables, 
both  rates  being  entirely  nominal.  Greek  exchange 
continues  to  be  quoted  at  5  14  for  sight  and  5  12% 
for  cables. 

Dealings  in  the  neutral  exchanges  have  been 
featured  by  the  continued  strength  in  pesetas,  which 
again  loomed  into  prominence  by  advancing  to 
25.40  for  sight,  another  new  high  record,  and  a 
sharp  upturn  in  guilders — the  latter  bounding  up 
to  4634  for  sight  bills,  also  a  new  high  level  on  the 
current  movement.  Among  the  reasons  assigned  for 
the  strength  in  neutral  exchange  may  be  mentioned 
the  more  or  less  general  belief  now  prevalent  that 
the  war  is  to  be  of  long  duration,  so  that  exports 
and  imports  to  all  neutrals  are  to  be  still  more 
severely  curtailed,  which  in  turn  means  a  corre- 
sponding reduction  in  the  supply  of  commercial 
bills  for  general  purposes.  Swiss  exchange  was 
also  materially  higher,  while  Scandinavian  rates 
turned  firm,  registering  appreciable  net  advances 
for  the  week.  Bankers'  sight  on  Amsterdam 
closed  at  46%,  against  4534;  cables  at  46%,  against 
45%;  commercial  sight  at  46  3-16,  against  45  13-16, 
and  commercial  sixty  days  at  46  1-16,  against 
45%  on  Friday  of  a  week  ago.  Swiss  exchange 
finished  at  4  37  for  bankers'  sight  bills  and  4  34% 
for  cables.  Last  week  the  close  was  4  42  and 
4  41,  respectively.  Copenhagen  checks  closed  at 
31  and  cables  at  31%,  against  29%  and  30%. 
Checks  on  Sweden  closed  at  33%  and  cables  at  34%, 
against  31%  and  32%,  while  checks  on  Norway  fin- 
ished at  31%  and  32,  against  30%  and  30%  last 
week.  Spanish  pesetas  closed  at  25.40  for  checks 
and  25.50  for  cables.  This  compares  with  24.80 
and  24.90  the  week  preceding. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  is  now  43.94  and  cables  44.04, 
against  43.90  and  44.  For  Brazil  the  rate  for  checks 
is  25.54  and  cables  25.64,  against  25.77  and  25.87 
last  week.  The  Chilian  rate  has  been  advanced 
to  15  9-32,  against  14  1-32,  although  for  Peru  it 
is  still  quoted  at  56,  unchanged.  Far  Eastern 
rates  are  as  follows:  Hong  Kong,  76@76%, 
against  72%@73;  Shanghai,  110@111,  against  105@ 
106;  Yokohama,  51.75@51.85,  against  51. 65@51. 75; 
Manila,  49%@50  (unchanged);  Singapore,  56%@ 
56%,  against  56%@57,  and  Bombay,  35%@36, 
against  35@35%  at  the  close  of  last  week. 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  S3, 405, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  22. 
Their  receipts  from  the  interior  have  aggregated 
$8,746,000,  while  the  shipments  have  reached  $5,- 
341,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations,  which  together  occasioned  a  loss 
of  $77,221,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $73,816,000,  as 
follows: 


Banks  of 

March  21  1918. 

March  22  1917. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
France a. . 
Germany . 
Russia  *_. 
Aus  Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'Iand 
Sweden  ._ 
Denmark . 
Norway  _  _ 

£ 

60,605,025 

133,406,224 

120,351,100 

129,650,000 

11,008,000 

79,911,000 

33,434,000 

60,312,000 

15,380,000 

14,6S6,000 

13,069,000 

9,641,000 

6,525,000 

£ 

10,200,000 

5,729,350 

12,375,000 

2,289,000 

28,171,000 

3,464,000 

603,300 

600,000 

"  136.666 

£ 

60,605,025 

143,606,224 

126,080,450 

142,025,000 

13,297,000 

108,0S2,000 

36,898,000 

60,915,300 

15,980,000 

14,686,000 

13,069,000 

9,777,000 

6,525,000 

£ 

53,962,294 

129,513,552 

126,455,850 

147,614,000 

19,578,000 

53,321,000 

34,783,000 

49,297,000 

15,380,000 

13,741,600 

10,632,000 

9,155,000 

6,895,000 

£ 

10,607,080 

783,3.50 

11,952,000 

4,800,000 

29,792,000 

2,826,000 

540,100 

600,000 

125,000 

£ 

53,962,294 

140,120,632 

127,239,200 

159,566,000 

24,378,000 

83,113,000 

37,609,000 

49,837,100 

15,980,000 

13,741,600 

10,632,000 

9,280,000 

6,895,000 

Tot  .week. 
Prev .  week 

687,978,349 
686,439,264 

63,567,650 
63,879,550 

751,545,999 
750,318,814 

670,328,296 
670,026,460 

62,025,530 
61,899,370 

732,353,826 
731,925,830 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Deo.  7 
1917:  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  Aug.  6  1914  In  both  years. 


Week  ending  March  22. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 
Sub-Treasury   and   Federal   Reserve 
operations.    

$8,746,000 
39,284,000 

$5,341,000 
116,505,000 

Gain    $3,405,000 
Loss     77,221,000 

Total 

$48,030,000 

$121,846,000 

Loss  $73,816,000 

THE  SEIZURE  OF  THE  DUTCH  SHIPS. 

The  taking  into  control  by  our  Government  of  the 
Dutch  ships  now  in  American  harbors — their  aggre- 
gate tonnage  is  stated  at  about  500,000  tons  and  the 
number  of  separate  ships  at  something  like  62,  of 
which  38  are  at  New  York — is  a  step  which  requires 
close  examination,  not  only  of  the  circumstances  but 
of  international  law  and  precedent  as  they  bear  on 
the  action.  Such  consideration  of  the  case,  and  a 
clear  understanding  of  the  principles  involved,  are 
certainly  not  less  essential  when  to  many  minds  the 
announcement  seemed  to  contemplate  a  high-handed 
military  act,  and  when  we  have  had  some  evidence 
that  irritation  has  been  caused  by  it  in  Holland, 
even  in  Governmental  circles.  Similar  action  has 
been  taken  regarding  Dutch  ships  by  England  and* 
France,  who  also  are  requisitioning  about  500,000 
tons,  making  a  million  in  all. 

President  Wilson's  proclamation  of  Wednesday, 
after  reciting  the  Act  of  Congress  of  last  June 
authorizing  the  President  "to  take  over  the  posses- 
sion of  any  vessel  within  the  jurisdiction  of  the 
United  States  for  use  or  operation  by  the  United 
States,"  proceeds  as  follows: 

"In  accordance  with  international  law  and  prac- 
tice, and  by  virtue  of  the  Act  of  Congress  aforesaid, 
and  as  Commander-in-Chief  of  the  Army  and  Navy 
of  the  United  States,  I  do  hereby  find  and  proclaim 
that  the  imperative  military  needs  of  the  United 
States  require  the  immediate  utilization  of  vessels 
of  Netherlands  registry  now  lying  within  the  terri- 
torial waters  of  the  United  States;  and  I  do  therefore 
authorize  and  empower  the  Secretary  of  the  Navy  to 
take  over  on  behalf  of  the  United  States  the  posses- 
sion of  and  to  employ  all  such  vessels  of  Netherlands 
registry  as  may  be  necessary  for  essential  purposes 
connected  with  the  prosecution  of  the  war  against  the 
Imperial  German  Government.  The  vessels  shall  be 
manned,  equipped  and  operated  by  the  Navy  Depart- 
ment and  the  United  States  Shipping  Board,  as  may 
be  deemed  expedient;  and  the  United  States  Shipping 
Board  shall  make  to  the  owners  thereof  full  compen- 
sation, in  accordance  with  the  principles  of  inter- 
national law." 

It  would  appear,  from  the  President's  reference  to 
"international  law  and  practice,"  that  this  action  is 
not  a  mere  application  of  force  majeure  in  defiance 
of  neutral  rights  on  the  alleged  ground  of  necessity, 
like  Germany's  invasion  of  Belgium  or  her  sinking 
of  enemy  and  neutral  ships  with  their  passengers. 
Let  us  then  first  look  into  the  international  law  of 
the  case,  and  next  into  the  circumstances  which 
have  guided  our  Government's  action. 

What  is  called  "the  belligerent  right  of  angary" 
(from  a  Greek  word  describing  certain  forms  of  com- 
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pulsory  service)  is  classified  by  all  textbooks  on  inter- 
national law  as  a  war-time  power,  recognized  by  inter- 
national theory  and  practice  during  at  least  a  cen- 
tury and  a  half.  The  general  principle  is  set  forth 
as  follows:  That  neutral  property  in  a  belligerent 
State  is,  during  the  progress  of  hostilities,  "subject 
to  all  such  exceptional  measures  as  the  exigencies  of 
war  render  necessary,  provided  that  no  unjust  dis- 
crimination is  made  in  their  application  between 
subjects  and  foreigners." 

The  precedents  cited,  which  are  very  numerous 
and  which  occur  in  many  wars,  emphasize  the  facts, 
first,  of  necessity  before  the  principle  is  invoked; 
second,  of  the  customary  invoking  of  such  right  over 
neutral  shipping  in  order  "to  transport  soldiers, 
munitions  or  other  instruments  of  war";  and  third, 
of  the  rule  for  payment  of  just  compensation.  As 
far  back  as  the  nineteenth  century  an  eminent  Dutch 
publicist  wrote  that  usage  "has  introduced  the  exer- 
cise of  this  right."  It  was  practiced  in  the  wars 
following  the  French  Revolution,  and  was  recognized 
as  a  right  in  many  subsequent  treaties,  through  pro- 
visions which  were  occasionally  framed,  not  to 
abolish  but  to  regulate  it.  Hannis  Taylor,  in  his 
treatise  on  international  law,  published  in  1901, 
gives  these  interesting  particulars  of  a  more  recent 
exercise  of  the  right: 

"The  most  recent  examples  of  the  exercise  of  the 
'right  of  angary'  occurred  during  the  Franco-Prussian 
War,  when  it  was  invoked  as  a  justification  for  the 
appropriation  of  personal  property  belonging  to 
Swiss,  Austrian  and  British  subjects.  Between  six 
and  seven  hundred  railway  carriages  belonging  to  the 
Central  Swiss  Railway,,  in  addition  to  a  considerable 
quantity  of  Austrian  rolling  stock,  were  seized  for 
military  purposes  by  the  German  authorities  of 
Alsace,  who  appear  to  have  retained  the  property  so 
seized  for  some  time.  A  clearer  and  more  important 
application  of  the  right  grew  out  of  the  seizure, 
almost  at  the  same  moment,  of  six  British  merchant 
vessels  by  the  German  general  commanding  at 
Rouen,  who  sunk  them  in  the  Seine  at  Duclair  to 
prevent  French  gunboats  from  running  up  the  river 
in  order  to  cut  off  communication  between  the  Ger- 
man corps  operating  on  both  banks." 

In  these  instances,  the  seizure  of  neutral  property 
did  not  even  occur  within  the  territorial  limits  of 
the  Government  which  seized  and  used  it.  And  the 
commentator  adds  that  Count  Bismarck,  when 
officially  defending  the  two  actions,  declared  that 
"the  measure  in  question,  though  exceptional  in  its 
nature,  did  not  overstep  the  bounds  of  international 
usage."  This  last-named  precedent  is  not  without 
particular  interest,  since  it  is  Germany  who  is  at 
present  protesting  most  angrily  against  our  exercise 
of  the  right. 

What,  then,  are  the  circumstances  under  which 
we  have  invoked  it?  We  are  shipping  munitions 
and  food  to  our  European  allies,  transporting  our 
own  troops  to  the  European  area  of  battle,  and  send- 
ing their  supplies  and  munitions  by  sea.  Germany 
is  undertaking  to  sink  so  many  of  such  cargoes  as 
to  defeat  our  military  program  and  cut  off  our  sup- 
plies from  the  Allies.  The  building  of  new  ships 
has  not  kept  pace  with  the  destruction;  the  net  loss 
in|  shipping  of  Allies  and  neutrals  since  the  war 
began  has  been  stated  this  week  at  5,200,000  tons, 
not  allowing  for  enemy  ships  pressed  into  service. 
This  is  the  plain  appeal  to  necessity. 

But  why  select  the  Dutch  ships  primarily?  Here, 
too,  the  answer  is  obvious.  Since  the  early  months 
ofjast  year,  Holland  has  not  kept  her  ships  in  com- 


mission on  the  ocean  lines.  Partly  because  of  our 
restrictions  on  exports  to  neutral  countries  in  touch 
with  the  enemy,  but  chiefly  because  of  the  ruthless 
destruction  of  neutral  as  well  as  enemy  ships  in  Ger- 
many's "war  zones,"  and  because  it  is  impossible  for 
vessels  to  leave  Holland  for  England  or  America 
without  traversing  those  war  zones,  her  ships  have 
for  the  most  part  remained  idle  in  our  own  and  the 
French  and  English  harbors.  Many  have  been  in 
the  Hudson  River  for  seven  or  eight  months. 

Meantime  Holland  was  reduced  to  straits  for  lack 
of  necessary  supplies.  Her  Government  opened 
negotiations,  and  last  January  proposed  on  its  own 
behalf  that  the  Dutch  vessels  now  anchored  in  our 
harbors  should  be  chartered  for  short  terms  by  the 
United  States.  To  this,  with  the  accompanying 
stipulations  regarding  the  nature  of  the  use  to  be 
made  of  them,  the  United  States  agreed.  But  the 
Government  at  Amsterdam  delayed  execution  of  the 
arrangements  from  time  to  time,  and  it  became  well 
known  that  it  was  following  that  policy  because  of 
the  open  threats  of  Germany.  For  this  reason  it 
has  proved  impossible  to  come  to  terms,  even  on  the 
Amsterdam  Government's  own  proposal.  Our  own 
Government  has,  therefore,  asserted  its  right  of 
seizure  with  compensation. 

President  Wilson  adds  in  further  explanation  of  our 
Government's  action: 

"This  action  on  our  part  and  the  similar  action 
which  is  being  taken  by  Governments  associated 
with  us  leaves  to  Holland  ample  tonnage  for  her 
domestic  and  colonial  needs.  We  have  informed  the 
Dutch  Government  that  her  colonial  trade  will  be 
facilitated  and  that  she  may  at  once  send  ships  from 
Holland  to  secure  the  bread  cereals  which  her  people 
require. 

"These  ships  will  be  freely  bunkered  and  will  be 
immune  from  detention  on  our  part.  The  liner 
Nieuw  Amsterdam,  which  came  within  our  jurisdic- 
tion under  an  agreement  for  her  return,  will,  of 
course,  be  permitted  at  once  to  return  to  Holland. 
Not  only  so,  but  she  will  be  authorized  to  carry  back 
with  her  the  two  cargoes  of  foodstuffs  which  Holland 
would  have  secured  under  the  temporary  chartering 
agreement  had  not  Germany  prevented." 

In  very  many  respects,  it  is  regrettable  that  the 
necessity  for  this  action  should  have  arisen.  It  is 
yet  to  be  shown  precisely  how  our  Government's 
action  will  be  received,  either  in  Holland  or  in 
Germany.  That  it  should,  to  a  certain  extent,  evoke 
expressions  of  indignation  in  the  Dutch  cities  was 
quite  to  be  expected.  No  proud  maritime  State  likes 
to  be  confronted  with  such  extensive  appropriation 
of  her  maritime  equipment,  even  when  her  commerce 
has  received  such  blows  as  those  from  the  German 
submarines.  Yet,  even  in  Holland,  voices  are  raised 
asserting  the  right  of  the  United  States  and  the  false 
position  into  which  the  Dutch  Government  had 
been  forced  to  drift.  In  any  case,  that  Government 
is  acquainted  both  with  the  international  law  and  the 
circumstances  of  the  case,  and  the  random  talk  of 
"driving  Holland  into  the  arms  of  Germany"  is  to 
be  deprecated.  It  has,  in  fact,  been  suggested 
(though  only  as  conjecture)  that  our  action  may  be 
secretly  approved  by  that  Government  on  the 
ground  that  it  will  solve  an  awkward  problem  with- 
out embroiling  the  Netherlands  with  the  German 
Government.  That  is  naturally  a  matter  on  which 
no  definite  information  would  be  obtainable.  As  to 
what  Germany  will  do,  she  is  likely  enough  to  exe- 
cute her  threat  of  attacking  every  Dutch  ship  that 
comes  in  her  way.     But  it  is  somewhat  difficult  to 
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say  wherein   such  a   policy    would   differ  from 
practice  of  the  past  fourteen  months. 


the 


THE  CLINCH  WITH  LABOR— MISCONSTRUING 
OUR  ATTITUDE. 

The  following  editorial  article  appeared  in  the 
"Evening  Post"  of  Louisville  for  March  8: 

KEEP  IN  THE  MIDDLE  OF  THE  KOAD. 

The  "Financial  Chronicle,"  of  New  York  City,  is  one  of 
the  best  edited  and  best  appearing  periodicals  published  in 
this  country.  Its  viewpoint  is  consistently  that  of  property, 
but  its  arguments  are  forcibly  put,  its  range  of  information 
is  wide  and,  in  many  ways,  it  serves  the  constituency  to 
which  it  appeals  remarkably  well. 

It  seems  a  pity  that  along  with  such  breadth  of  informa- 
tion upon  business  and  financial  subjects,  and  such  a  power 
of  statement  upon  any  question,  such  a  newspaper  as  this 
would  not  take  the  trouble  to,  every  now  and  then,  look  at 
the  world  from  the  standpoint  of  the  other  fellow.  The 
diatribes  against  organized  labor  in  the  "Chronicle"  are 
wearisome.  Such  errors  and  omissions  as  the  labor  leaders 
are  guilty  of  are  invariably  magnified,  but  the  striking 
feature  of  the  argument  is  that  the  editors  of  the  "Chronicle" 
— and  they  speak  for  a  very  large  number  of  people  of  the 
same  class — seem  entirely  incapable  of  putting  themselves 
in  the  place  of  the  union  men. 

In  some  ways  the  viewpoint  of  the  "Financial  Chronicle" 
is  not  dissimilar  from  that  of  so  radical,  we  might  better 
say  so  anarchistic,  an  organ  as  the  "Masses,"  also  of  New 
York  City.  Both  believe,  or  seem  to  believe,  in  the  "class 
struggle."  The  "Financial  Chronicle"  will  not  be  happy 
because  organized  labor  has  gained  so  much  power;  the 
"Masses"  will  not  be  happy  because  labor  has  not  gained 
enough  power.  The  "Chronicle"  thinks  a  part  of  the 
fairest  heritage  of  America  has  been  lost  because  of  past 
concessions  to  labor;  it  urges  the  employing  class  and  all  who 
stand  with  it  to  get  ready  for  the  "clinch,"  i.  e.,  an  imme- 
diate battle  against  the  demands  of  labor,  while  the  "Masses" 
is  all  the  time  urging  the  laboring  people  to  discard  what 
they  have  won  as  comparatively  valueless  and  inaugurate  a 
fight  to  the  finish  for  a  great  deal  more. 

At  first  glance,  it  might  appear  that  such  differences  of 
opinion  are  depressing,  but  we  suppose  there  must  always 
be  extremists  on  either  side.  As  for  ourselves  we  plant  our 
feet  firmly  in  the  middle  of  the  road,  convinced  as  we  are 
that  that  is  the  proper  position.  We  do  not  believe  in  the 
"class  struggle."  We  believe  that  the  antics  of  the  Bol- 
sheviki  in  Russia  are  serving  to  convince  reasonable  people 
everywhere  of  the  madness  of  class  hatred.  We  do  not 
deny  that  labor  is  at  times  badly  led  in  America,  and  that 
the  demands  of  labor  are  sometimes  unwarranted.  Nor 
could  we  truthfully  deny  that,  did  not  the  labor  unions 
exist,  a  large  section  of  the  employing  class  would  not  treat 
labor  fairly. 

The  labor  union  has  come  to  stay,  and  it  will  grow  stronger 
as  the  years  pass.  Moreover,  labor  will  from  year  to  year 
demand  and  secure  a  larger  share  in  the  combined  produc- 
tion of  labor  and  capital.  At  times  there  will  be  differences 
of  opinion,  labor  troubles,  strikes  and  lockouts.  But  the 
situation  is  not,  on  the  whole,  bad.  It  looks  so  only  to  those 
who  refuse  to  see  any  side  but  their  own. 

This  is  friendly  and  even  complimentary  criticism, 
but  it  misapprehends  the  position  it  seeks  to  cor- 
rect. The  viewpoint  of  the  "Chronicle"  is  not  "that 
of  property,"  but  of  human  and  individual  rights. 
Being  insensate,  property  can  neither  possess  rights 
nor  suffer  wrongs;  but  its  owners  have  rights,  and 
those  rights  (subject  to  some  necessary  limitations) 
concern  acquiring,  holding,  using,  and  disposing. 
All  persons  wish  or  expect  to  acquire,  and  all  equally 
share  in  these  several  rights.  The  "Chronicle"  is 
not  organ  or  spokesman  of  anybody  or  anything,  nor 
is  it  interested  in  property  except  for  the  seekers, 
owners,  users,  and  beneficiaries  thereof. 

A  man's  most  important  possession  is  himself; 
he  must  own  that,  or  be  a  slave.  The  right  to  work 
and  to  sell  one's  work  is  therefore  fundamental. 
That  right  is  attacked  when  organized  labor  seeks  to 
force  the  worker  to  join  and  obey  a  union,  on  penalty 


of  being  unable  to  get  work,  and,  on  the  other  hand 
to  coerce  the  employer,  on  penalty  of  being  unable 
to  use  labor;  the  attempt  to  force  the  "closed  shop" 
upon  employee  and  employer  alike.  The  "Chroni- 
cle" does  remember  the  worker  and  does  put  itself 
"in  the  place  of  the  union  man"  by  trying  to  save 
for  him  his  natural  freedom. 

Labor  has  full  right  to  organize  and  it  should 
organize.  Collective  bargaining  is  open  to  no 
just  objection.  The  mutual  self-help  and  uplift 
which  organization  might  furnish  is  thoroughly  de- 
sirable and  commendable.  What  the  "Chronicle" 
opposes  and  must  oppose  is  the  determination  of 
organized  labor,  through  the  few  leaders  who  have 
control  of  it,  to  successfully  defy  the  courts;  to  se- 
cure exemption  from  the  accountability  before  the 
law  which  rests  upon  men  generally;  to  control 
legislation  for  its  own  exclusive  advantage;  to  deny 
community  and  insist  upon  separateness  and  con- 
flict of  interests;  to  keep  up  a  "class"  and  that  class 
a  privileged  one;  to  even  hold  its  allegiance  to  the 
country  upon  "conditions."  If  this  reads  like  a 
serious  indictment,  we  must  reply  that  the  record 
justifies  it  and  that  organized  labor  is  convicted  of 
increasing  and  defiant  aggressiveness  out  of  its  own 
mouth  as  well  as  by  its  own  acts. 

The  "clinch"  which  the  "Chronicle"  perceives 
to  be  inevitable  is  not  "an  immediate  battle  against 
the  demands  of  labor,"  but  the  necessity  that  it 
be  made  to  learn  and  accept  the  limitations  which 
lie  upon  us  all.  Labor  may  rightfully  expect  and 
through  lawful  means  may  seek  "a  larger  share  in 
the  combined  product  of  labor  and  capital."  Capital 
is  only  unconsumed  product  of  labor  of  some  sort. 
In  this  country  of  unequaled  opportunity  labor 
can,  should,  and  does  acquire  more  and  more  capi- 
tal, and  laborers  more  and  more  become  capitalists 
and  employers;  instances  in  proof  are  on  every 
hand.  Moreover,  the  half-magical  word  "co-opera- 
tion" holds  the  key  which  might,  and  we  hope 
ultimately  will,  open  the  way  to  a  happy  solution 
of  all  industrial  problems.  This  is  attainable  by 
coming  and  staying  together — not  by  antagonisms 
in  feeling,  in  attitude,  and  in  effort,  and  (most  em- 
phatically) not  by  asserting  and  insisting  upon  any 
"class"    distinctions. 

In  medio  tutissimus  ibis.  "The  middle  of  the 
road"  is  an  excellent  rule  of  conduct.  There  are  at 
work  some  cohesive  and  healing  forces,  as  well  as 
the  separative  forces  of  a  unionism  which  uses  or- 
ganizing as  an  instrument  for  perpetuating  antago- 
nisms and  divisions.  Prominent  among  the  former 
are  various  methods  of  profit-sharing  and  interest- 
acquiring;  and  one  other  which  is  swiftly  assuming 
great  and  wholesome  power  is  the  insuring  of  lives 
on  the  "group"  plan.  What  we  oppose  and  must 
oppose — and  only  that — is  the  excesses  and  misuse 
of  organized  labor,  its  avowed  determination  to 
make  itself  a  political  power  and  the  governing  power. 
A  house  divided  against  itself  cannot  stand. 


PRIMARY  ELECTIONS  AND  LOYALTY  TEST  IN 

WISCONSIN. 
The  lead  of  Congressman  Lenroot  in  the  Repub- 
lican primary  vote  for  nomination  of  a  successor  for 
the  unexpired  term  of  the  late  Paul  Husting  in  the 
U.  S.  Senate  is  unpleasantly  small,  being  at  latest 
accounts  only  a  little  over  2,500  over  Thompson, 
the  La  Follette  candidate.  The  "loyalist"  vote, 
as  represented  by  Lenroot  and  the  two  candidates 
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in  the  Democratic  primary,  stand  at  only  a  trifle 
over  137,000,  upon  what  appears  to  be  a  straight  issue 
of  the  loyalty  of  Wisconsin,  a  State  in  which,  as 
must  be  admitted,  there  are  some  very  refractory 
lumps  of  Germanism,  chiefly  in  the  cities,  which 
thus  far  have  resisted  the  melting  pot  where  all 
elements  ought  to  fuse  into  American.  It  is  now 
feared  that  all  the  phases  of  disloyalty,  pacifism, 
and  hindrance  will  combine  upon  the  Socialist  who 
was  unopposed  in  the  primary  under  that  term  and 
that  the  loyal  vote  will  be  divided  among  three, 
unless  a  fusion  can  be  arranged. 

However  this  may  come  out,  we  have  once  more  a 
lesson  of  the  uselessness  and  even  the  potential 
mischiefs  of  the  primary  fad.  In  this  case,  the 
unhappy  change  which  brought  about  a  direct 
popular  choice  of  Senators  has  brought  the  formality 
of  a  popular  election  of  candidates  among  whom 
each  voter  may  make  his  choice  in  the  real  election 
two  weeks  later.  It  is  a  trait  in  human  nature  to 
like  to  be  with  the  majority,  and  therefore  the  result 
of  this  primary  may  have  an  influence  upon  the 
always  large  number  of  voters  who  are  not  much 
aided  by  intelligence  and  not  much  controlled  by 
either  a  serious  understanding  of  the  obligations  of 
principle  or  a  recognition  of  the  fact  that  suffrage  is 
really  a  duty  rather  than  a  custom  or  a  personal 
privilege  under  the  misused  term,  "human  equality." 
Yet  it  does  not  clearly  follow  that  this  primary  vote 
represents  the  people  of  Wisconsin  and  that  their 
loyalty  or  the  lack  of  it  can  be  judged  thereby. 
For  the  total  vote  reported  is  28,000  less  than  in 
in  the  Presidential  primary  of  1912  and  148.000  less 
than  the  Presidential  vote  of  that  year;  it  is  only 
about  60%  of  that  Presidential  vote,  and  1912  is  as 
fair  a  year  as  any  for  comparison.  Thus  it  is  a  light 
vote,  and  we  are  left  in  ignorance  of  how  those 
voters  stand  who  either  do  not  believe  in  primaries 
or  do  not  care  enough  about  the  whole  subject  to 
take  the  trouble  of  coming  twice  to  the  polls. 

Since  we  cannot  get  away  from  parties  and  party 
designations,  even  in  the  struggle  of  a  war  which  is 
to  determine  whether  anything  worth  struggling 
for  is  to  survive,  had  there  been  conventions  meeting 
there  would  have  been  presented  one  name  only  as 
the  nominee  of  each.  Can  anybody  discover  what 
is  gained  by  having  two  or  more  instead  of  one? 
The  issue  between  loyalty  or  disloyalty  could  have  been 
made  as  well  in  convention  as  elsewhere,  and  would 
naturally  be  made  most  seriously  in  a  recognized 
representative  body.  If  the  primary  is  restricted 
by  law  to  voters  who  have  previously  enrolled  with 
one  or  another  registered  party,  then  the  independent 
voter,  the  real  leaven  of  our  politics,  is  excluded  and 
disfranchised.  On  the  other  hand  if  the  primary  is 
left  open,  as  in  Wisconsin,  to  al!  voters  alike,  its 
outcome  becomes  less  binding  and  less  significant 
as  respects  the  result  of  the  real  "election"  day; 
further,  it  might  naturally  be  that  safeguards  against 
fraud  would  become  rather  less  strict  on  the  sham 
than  on  the  real  day  at  the  polls. 

The  physical  impossibility  of  assembling  the 
people  in  mass  meeting  compels  choosing  represen- 
tatives to  make  and  execute  the  laws.  The  initiative 
force  in  making  those  should  be  the  serious  judgment 
of  the  legislators  upon  what  will  make  for  justice 
and  the  general  welfare;  more  commonly,  it  is  their 
notion  of  what  the  people  "want."  If  their  action 
must  go  back  to  the  people  for  completion  or  rejec- 
tion, such  action  by  them  becomes  trifling  and  of 


poor  quality.  Every  election  is  necessarily  both  a 
referendum  as  to  public  management  and  an  oppor- 
tunity for  recall  of  agents  who  have  not  satisfied  the 
judgment  or  the  selfishness  or  the  passions  of  the 
people.  Any  agent  who  is  nominally  set  at  certain 
work  and  is  not  allowed  discretion  swiftly  loses 
value.  If  a  judge  on  the  bench  is  subject  to  recall 
at  any  time  he  loses  independence,  and  with  that  his 
capacity  for  useful  service  passes.  The  evil  effects 
are  double-acting.  The  public  servant  whose  work 
must  be  done  subject  to  ratification  and  the  one  who 
feels  that  a  string  is  fast  to  him  by  which  he  may  be 
jerked  out  of  office  at  any  time  is  a  trifler  from  the 
first  or  soon  degenerates  into  one;  the  people  in  their 
turn  tend  to  become  swayed  by  selfishness  and  passion 
rather  than  by  sober  judgment. 

Whether  this  modern  fad  of  initiative,  referendum, 
recall,  and  "direct"  electing  (for  they  may  be  classed 
together  as  one  error)  was  a  shrewd  device  of  party 
bosses  to  kill  in  advance  any  attempt  to  dislodge 
them  or  was  the  scheme  of  well  meaning  reformers, 
it  is  in  practice  the  most  insidious  instrument  for 
delaying  governmental  improvement. 


THE  UNITED  STATES  BOYS'  WORKING 
RESERVE. 

The  week  now  closing  has  been  designated  by  the 
Department  of  Labor  as  enrollment  week  for  the 
purpose  of  enlisting  youths  over  sixteen  years  of  age 
as  a  reserve  force  for  farm  work.  The  President 
has  lent  his  approval  and  adressed  a  call  to  "the  young 
men  of  the  country"  to  devote  themselves  in  this  way 
to  "spending  their  time  in  a  productive  enterprise 
which  will  certainly  aid  the  nation  to  win  the  war 
by  increasing  the  means  of  providing  for  the  forces 
at  the  front  and  for  the  maintenance  of  those  whose 
services  are  so  much  needed  at  home." 

We  are  not  quite  sure  that  the  average  high  school 
boy  of  the  town  will  immediately  become  an  effective 
worker  on  the  farm;  but  we  are  convinced  that  a  few 
months  on  the  farm  will  be  of  great  benefit  to  the  boy. 
And  he  may  become  a  practical  helper  if  he  will  sub- 
mit himself  to  the  direction  and  advise  of  his  em- 
ployer and  enter  into  the  employment  for  the  good 
he  may  do  and  the  personal  welfare  he  may  himself 
receive. 

Farm  labor  is  an  important  matter,  and  the  farmer 
will  be  disposed  to  accept  all  the  help  he  can  get. 
But  it  is  a  mistake  to  suppose  that  the  labor  he  is  in 
need  of  is  entirely  of  an  unskilled  kind.  Knowledge 
is  required  for  the  proper  hoeing  of  a  garden.  The 
boy  who  undertakes  to  plow  a  furrow  of  growing 
corn,  knowing  nothing  of  soils,  horses  or  plows,  will 
probably  destroy  several  "good  hills"  and  may  seri- 
ously interfere  with  the  proper  growth  of  the  field 
he  essays  to  "tend."  But  there  are  a  lot  of  odds  and 
ends,  "chores,"  about  a  farm  that  he  can  do  well, 
and  thus  release  labor  that  "knows  how"  to  more 
important  tasks.  Usually,  his  willingness  is  but 
commensurate  with  his  ambition,  which,  laudable 
as  it  is,  too  often  operates  to  make  him  assume  the 
role  of  master  of  ceremonies.  Years  of  experience 
have  taught  the  farmer  how  deep  his  own  soil  should 
be  plowed,  and  he  is  not  apt  to  lend  a  patient  ear  to 
the  suggestions  which  come  from  a  scrappy  knowledge 
acquired  in  high  schools  that  have  suddenly  assumed 
unwonted  zeal  in  "vocational  training." 

However,  lest  this  appear  to  be  quibbling,  we 
heartily  commend  this  "movement. ,f  A  summer  on 
"the  farm,"  under  the  clear  sky,  "close  to  nature," 
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wiL  be  of  incalculable  benefit  to  the  boy — and  it  must 
serve  to  broaden  his  view  of  life,  and  thus  teach  him 
more  of  true  "democracy"  than  he  will  ever  learn  in 
schools.  An  appreciation  of  what  the  farmer  con- 
tends against  will  strengthen  his  own  determination, 
and  elevate  his  respect  for  the  farmer.  For  the  full 
corn  in  the  ear  is  not  secured  without  great  effort. 
If  only  the  weeds  would  not  grow,  the  farmer  might 
have  an  easy  time.  But  they  do.  And  we  have 
never  been  told  exactly  why — save  that  the  imperious 
and  constant  urge  of  nature  is  to  produce.  And  to 
man  here,  as  everywhere,  it  is  given  to  discriminate. 
No  one  has  satisfactorily  explained  why  a  most 
promising  field  of  wheat  sometimes  turns  out  to  be 
"cheat,"  but  it  does.  And  while  the  rains  fall  on  the 
just  and  the  unjust,  they  do  not  always  visit  the 
farmer  at  the  right  time.  His  life  is  a  constant  bat- 
tle against  "forces  of  evil." 

Perhaps  the  young  man,  as  he  meditates  on  his 
summer's  work,  fighting  weeds  and  chinch  bugs, 
will  discover  some  of  the  underlying  conditions  of 
the  world's  warfare  at  the  present  time:  a  resistance 
to  the  domination  of  Will  that  seeks  to  rule  by  the 
mere  exercise  of  power  for  power's  sake,  a  realization 
that  the  forces  which  move  the  world  have  a  com- 
mon origin,  and  that  the  good  only  needs  room  in 
which  to  grow  to  bring  to  mankind  the  fulness  of  joy. 
Perhaps,  in  the  exuberance  of  his  open-air  life, 
analogies  of  this  kind  are  unlikely,  but  it  is  not  too 
much  to  believe  that  as  he  estimates  his  work  as  a 
service  in  winning  a  war  for  humanity's  sake,  he  will 
discover  that  while  the  sword  may  root  out  the 
evils  of  this  time  and  generation,  they  will  grow  again, 
be  it  on  foreign  or  home  soil,  unless  there  is  constant 
tending  of  the  good  that  it  may  grow  perennially 
in  human  hearts  and  in  human  governments. 

At  any  rate,  as  he  subjects  himself  to  discipline, 
and  this  he  must  do  if  he  is  to  be  of  any  value  to 
the  farmer,  as  he  does  a  hard  day's  work  and  earns 
his  money,  he  will  realize  that  the  civil  life  founded 
on  the  commercial  or  business  life  is  always  prior 
to  and  more  precious  than  the  military  life.  As 
matters  now  stand  his  mind  will  look  forward  to 
possible  military  service.  But  by  actually  working 
in  the  broiling  sun  to  add  another  bushel  of  corn  or 
potatoes  to  the  nation's  stock  he  can  hardly  escape 
perceiving  that  as  war  grows  more  vast,  intense, 
bloody,  it  makes  greater  demands  upon  the  industrial 
life  of  the  people.  Impossible  as  Socialism  is,  as  a 
theory  of  government,  Socialists  must  be  accorded 
the  due  of  clinging  to  the  beneficences  of  peace. 
They  have,  in  many  countries,  yielded  to,  but  they 
have  never  embraced,  war.  In  front  of  the  French 
building  at  the  Panama-Pacific  International  Ex- 
position was  placed  the  famous  statue  of  Rodin, 
"The  Thinker."  The  huge  brutal  hulk  of  a  man— 
and,  perhaps,  the  birth  of  thought.  Speculations 
has  been  busy  as  to  whether  the  groping  mind  is 
striving  to  pierce  the  darkness  of  the  past  or  of  the 
future.  But  there  is,  evidently,  the  first  conscious- 
ness of  something  other  than  Force.  And  so,  to-day, 
despite  all  conflicting  opinions,  the  most  "out- 
standing" figure  in  the  world  is  the  Russian  peasant, 
type  of  the  "dark  people,"  first  visioning  the  light. 
Thought  is  the  final  and  victorious  power — but  only 
when  applied  to  the  cultivation  of  the  "good,  true 
and  beautiful,"  trite  as  the  expression  may  be. 
The  world  is  a  garden  overgrown  with  weeds  and  the 
toiler  is  a  planter  who  sows  good  seed  in  fallow  ground 
and  "tends  his  crop." 


•  We  dwell  in  the  midst  of  a  shining  idealism  over- 
shadowed by  the  portentous  evil  of  a  world-war. 
Our  boys  are  our  hope,  and  we  would  that  they  may  • 
be  our  solace.  And  in  the  mind  of  the  youth  of 
every  land  lies  the  future  peace  of  the  world.  We 
do  well  to  plant  that  virgin  soil  carefully  and 
thriftily  with  good  seed.  It  is  well  to  instill  the 
duty  of  submission  to  organized  government,  the 
glory  of  service  even  on  the  battlefields  the  worth 
and  dignity  of  devotion  to  the  home-land,  but  we 
shall  measurably  fail  if  we  go  no  further,  if  we  plant 
no  deeper,  if  we  sow  not  the  seeds  of  indestructible 
truth  that  the  builder  is  the  conserver  even  as  the 
dreamer  is  the  inspirer,  and  that  the  divine  is  ever 
present  in  the  human,  and  progress  ever  free,  if  we 
but  will  it  so,  if  we  but  use  the  infinite  bounty  to 
a  perfect  end.  And  nowhere  is  toil  more  ennobling 
than  when  applied  directly  to  primal  production 
on  the  responsive  fields  of  the  "farm." 


THE  BOMBING  OF  VENICE. 

Scholars  and  travelers  have  read  with  a  profound 
sorrow  of  the  recent  Austrian  air  raids  on  the  City  of 
Venice,  famed  throughout  the  world  as  the  "Queen 
of  the  Adriatic."  The  malignity  of  modern  war  can 
do  no  more.  Life  is  more  precious  than  art;  yet  in 
the  architectural  beauty  and  splendor  of  this  Italian 
city,  centuries  of  the  best  in  lives  that  are  gone  has 
been  preserved  to  the  world.  Destruction  here 
brings  more  keenly  to  mind  the  potential  value  of  the 
myriad  lives  sacrificed  on  the  fields  of  France. 
Not  what  each  has  done,  but  what  each  may  do. 
And  amid  the  countless  dead,  unknown  and  unsung, 
what  obscure  and  unlettered  genius  lies  in  some  name- 
less grave,  none  may  ever  know.  Little  as  war  values 
the  single  life,  little  as  it  feels  the  warmth  and  holiness 
of  the  personal  human  love,  or  the  secret  and  sacred 
aspirations  of  a  quenchless  soul,  its  mad  carnival 
of  death  still  brings  into  everlasting  relief  the  might 
and  majesty  of  life  itself.  For,  even  as  Milton  wrote 
of  a  good  book,  art  embalms  the  precious  life  bloods 
of  a  master  spirit  unto  the  ages  that  are  to  follow. 
Venice,  shattered  into  ruins,  reveals  the  diabolism 
of  war,  in  its  mockery  of  the  past,  as  well  as  of  the 
present  and  the  future. 

When  the  Cathedral  of  Rheims  was  bombarded, 
the  shock  of  its  falling  walls  was  felt  throughout  the 
world.  Sometimes  the  mind  revolted.  What  are  a 
few  carven  columns  hurled  to  earth  compared  to  the 
tears  of  a  fatherless  child  or  the  anguish  of  a  mother's 
heart?  Yet  if  we  question  beauty,  there  must  come 
the  same  answer  Emerson  drew  from  the  Rhodora 
flower,  "the  selfsame  Power  that  sent  me  here,  sent 
you."  War  may  seek  to  excuse  itself  because  it 
spreads  liberty  or  defends  life,  but  peace  also  will  do 
these  things,  and  with  none  of  the  fearful  evils. 
War's  symbol  may  well  be  the  monster  "tanks," 
making  a  road  for  liberty,  for  divine  self-expression, 
mayhap,  but  crushing  all  nature  in  their  way;  while 
cathedral  dome  and  spire  lift  themselves  above  the 
turmoil,  fit  emblems  of  the  loves  and  lives  that  in- 
spire others  along  the  eternal  advance.  And  poor 
indeed  must  be  an  age  that  conquers  a  new  element 
only  to  make  the  clean  heavens,  that|drop*dew  upon 
the  just  and  unjust  in  matchless  mercy,  rain  down 
fire  and  brimstone  on  the  innocent  as  on  the  guilty. 

Venice  has  been  the  shrine  of  lovers  of  the  beau- 
tiful of  all  the  world.  Laurence  Hutton  in  his 
book  "Literary  Landmarks  of  Venice, "^has  gathered 
together  many  of  the  tributes  to  its  unrivalled  charms. 
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Dickens  wrote  to  Forster:  "Nothing  in  the  world 
that  you  have  ever  heard  of  Venice  is  equal  to  the 
magnificent  and  stupendous  reality;  the  wildest 
visions  of  the  Arabian  Nights  are  nothing  to  the 
Piazza  of  St.  Mark,  and  the  first  impression  of  the 
inside  of  the  church.  The  gorgeous  and  wonderful 
reality  of  Venice  is  beyond  the  fancy  of  the  wildest 
dreamer.  Opium  couldn't  build  such  a  place,  and 
enchantment  couldn't  shadow  it  forth  in  vision." 
There  is  no  record  that  Shakespeare  ever  saw  the 
wonderful  city,  but  it  became  a  part  of  his  large  soul 
and  is  seen  in  his  works.  Goethe  visited  it,  and  story 
has  it  that  it  was  long  a  honeymoon  spot  for  German 
brides.  George  Eliot  came — to  exclaim,  "What 
stillness!  What  beauty!  Looking  out  from  the  high 
windows  of  our  hotel,  I  felt  it  was  a  pity  to  go  to  bed. 
Venice  was  more  beautiful  than  romance  had 
feigned."  Browning  lingered  amid  its  enchantment, 
and  dying  there,  wrote  his  appealing  lines — 

"Open  my  heart  and  you  will  see 
Graved  inside  of  it  'Italy.'  " 

Out  of  the  pulsing  western  world  went  James 
Fenimore  Cooper,  to  pay,  in  his  unconscious  rest- 
lessness, a  tribute  to  its  noble  serenity:  "A  town  in 
which  the  sounds  of  wheels  and  hoofs  is  never  known, 
in  which  the  stillness  of  the  narrow,  ravine-like  canals 
is  seldom  broken,  unless  by  the  fall  of  an  oar  or  the 
cry  of  a  gondolier,  fatigues  one  by  its  unceasing 
calm."  But  later,  in  his  early  manhood,  came  How- 
ells,  whose  mellowed  genius  is  yet  preserved  to  his 
countrymen,  to  set  down  its  unwasting  attraction  in 
the  delicate  picturing  of  his  "Venetian  Days."  One 
traveler  cannot  be  passed  by.  An  appreciation  that 
seems  to  embody  all.  Taine  wrote:  "Never  has  the 
like  architecture  been  seen;  all  here  is  novel;  you  feel 
yourself  drawn  out  of  the  conventional;  you  realize 
that  outside  of  classic  or  Gothic  forms,  which  we  re- 
peat and  impose  on  ourselves,  there  is  an  entire 
world;  that  human  invention  is  illimitable;  that,  like 
nature,  it  may  break  all  the  rules  and  produce  a 
perfect  work  after  a  model  apposed  to  that  to  which 
we  are  told  to  conform." 

And  on  this  inestimable  heritage  of  the  human  race, 
it  is  recorded,  one  thousand  bombs  have  been 
dropped! 

But  note  these  words  of  Taine:  "Human  invention 
is  illimitable."  How  far  it  is  from  the  pyramids  to 
the  Palace  of  the  Doges!  "Human  invention  is 
illimitable,"  but  it  must  be  free.  All  human  his- 
tory is  written  in  forms  of  art.  The  squat  figures  in 
Egyptian  temples  are  only  men  in  bondage  trans- 
planted into  the  grotesque  images  in  stone.  What 
darkness  and  what  bloodguiltiness  surround  these 
mediaeval  haloed  saints,  these  marble  effigies  of 
conquerors  and  rulers,  triumphal  in  religion  and  gov- 
ernment! Man  must  be  free!  And  never  was  that 
sublime  wish,  that  glorious  aspiration,  more  insistent 
than  to-day! 

As  the  nation  presses  forward  in  a  task  that  only 
grows  more  potential  in  benefits  to  the  world,  these 
thoughts  and  considerations  may  be  permitted  to  the 
people,  for  they  elucidate  the  present  and  illumine 
the  future.  Could  war  that  war  shall  forever  cease 
find  greater  sanctification  than  in  the  lesson  of  this 
beautiful  and  inspirational  city  destroyed  by  new 
engineries  capable  of  infinite  good  ?  And  yet  could 
anything  more  show  forth  the  futility  and  criminal- 
ity of  war  itself  than  the  common  destruction  of 
art  and  the  artist,  this  man  with  power  of  "inven- 
tion illimitable,"  and  his  divine  works  in  the  world? 


And  could  anything  more  strongly  prove  that  from 
the  ashes  of  victory,  as  well  as  defeat,  must  rise 
a  new  earth — as  from  the  climax  of  destruction  a 
new  City  Beautiful  must  arise,  must  reappear,  must 
be  rebuilt  and  given  back  to  mankind,  whether  it 
be  in  art  or  in  life  or  in  government? 


TARIFF  CHANGES  IN  CANADA. 

Ottawa,  Canada,  March  22  1918. 

The  tariff  hat  is  already  in  the  ring.  As  noted  in 
this  correspondence  from  time  to  time,  the  clash  of 
the  prairie  farmers  and  Eastern  manufacturers  was 
bound  to  take  place,  even  before  the  new  Union 
Government  had  time  to  write  its  budget  speech. 
During  the  past  week,  public  announcements  have 
been  made,  by  deputation  and  otherwise,  announcing 
the  main  contentions  of  both  parties.  The  Govern- 
ment has  already  placed  farm  tractors  on  the  free 
list.  Now  comes  the  Manufacturers'  Association 
with  a  petition  for  free  importation  of  tractor  parts 
so  as  to  develop  home  industry.  Next  in  order  is  the 
Western  demand  for  a  very  much  lower  tariff  on  all 
agricultural  implements;  this  will  be  met  probably  by 
a  generous  compromise.  Every  concession  to  the 
prairie  farmer  saddles  the  Federal  Government  with 
new  necessities  in  taxation,  and  no  politician  has  thus 
far  been  bold  enough  to  advocate  a  levy  on  the  rich 
returns  of  the  grain  growers,  although  one  of  the 
gigantic  combinations  of  grain  producers  showed 
90%  last  year  on  paid-up  capital. 

As  Lord  Shaughnessy,  President  of  the  Canadian 
Pacific  Railway,  remarked  recently,  Canadian  public 
policies  reflect  too  much  the  sectional  point  of  view, 
inevitable  to  a  population  strung  thinly  across  three 
thousand  miles.  Just  at  present,  the  prairie  west  is 
out  to  "get"  the  Eastern  manufacturer,  and  counts 
upon  his  cabinet  representation  to  bring  forth  the 
fruits  of  electoral  victory.  It  is  unavoidable  that 
customs  duties  on  imported  farm  machinery  will  be 
sliced  down  materially  during  the  present  session. 
Equally  in  prospect  is  a  reduction  of  tariff  tax  on 
certain  raw  materials  of  manufacturing  industries. 
By  the  same  stroke,  the  Government  must  collect 
the  missing  revenue  by  the  invention  of  new  and 
palatable  devices. 


GREAT  BRITAIN  LOOKING  FOR    TIMBER   IN 
THE  UNITED  STATES. 

Ottawa,  Canada,  March  20  1918. 
A  trade  development  that  may  have  great  conse- 
quences for  the  timber  industries  of  Canada  is  now 
the  subject  of  discussion  between  the  British  and 
Canadian  Governments.  Great  Britain  finds  herself 
in  an  increasingly  serious  position  in  relation  to 
future  timber  supplies.  With  but  one  log  grown 
in  home  forests  out  of  eight  required  for  construc- 
tion, the  British  people  have  been  at  the  mercy  of 
Russia,  Sweden  and  Norway  for  a  century  past. 
Canada  sold  to  the  United  Kingdom  $14,000,000 
worth  of  timber  a  year  prior  to  the  war,  but  since 
shipping  became  scarce  the  wood  cargoes  have  fallen 
to  zero.  During  the  past  two  years  65%  of  British 
timber  imports  have  been  brought  from  Baltic 
harbors.  We  have  the  authority  of  the  British 
Premier  that  timber  imports  occupied  more  cargo 
space  than  food  supplies.  This  was  indeed  a  mill- 
stone about  the  neck  of  national  effort,  and,  that 
the  lesson  might  not  be  lost,  the  British  Recon- 
struction Committee  has  drawn  up  elaborate  recom- 
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mendations  for  the  planting  of  waste  areas  so  as  to 
provide  a  future/  forest  stock.  % 

Until  the  Russian  collapse  and  the  onerous  peace 
terms  of  the  German  Government,  the  British 
authorities  contentedly  awaited  the  resumption  of 
Russia's  timber  trade  as  a  much  easier  sidepath 
to  forest  supplies  than  would  be  entailed  in  a  pro- 
gram of  reforestation.  The  possibilities  of  political 
and  trade  control  by  Germany,  or  a  multitude  of 
civil  wars,  or  a  combination  resulting  in  commercial 
chaos,  has  made  Russian  timber  export  a  mercurial 
factor.  With  British  home  forests  in  much  weaker 
condition  than  three  years  ago,  clue  to  drastic  cut- 
ting, and  without  any  chance  of  recourse  to  France 
except  for  mine  props,  there  is  now  offered  the  choice 
of  a  steady  and  abundant  supply  from  America 
at  higher  shipping  rates,  or  a  hazardous  dependence 
upon  Russian  export.  There  has  never  been  any 
question  as  to  the  adaptability  of  American  woods 
for  every  purpose  that  appeals  to  Britishers,  but 
the  shipping  rates  per  ton  across  the  Atlantic  have 
hitherto  been  more  than  double  the  Baltic  quotation. 
It  is  indeed  a  tempting  market — 600  million  cubic 
feet  per  annum — and  the  investigations  now  under 
way  may  give  Canadian  and  American  timber  ex- 
porters a  greater  share  in  its  profits. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  THE  CALENDAR  YEAR. 

In  supplementing  to-day  the  elaborate  and  com- 
prehensive compilations  of  the  gross  earnings  of 
United  States  railroads  for  the  last  two  calendar 
years,  given  in  our  issue  of  March  2,  with  equally 
comprehensive  tabulations  covering  both  gross  and 
net  results,  the  feature  which  stands  out  more 
prominently  than  any  other,  is  the  tremendous 
rise  disclosed  in  operating  expenses.  We  indicated 
that  that  would  be  the  case  when  reviewing  the 
gross  figures,  but  the  actual  advance  in  operating 
cost  is  found  to  have  been  even  more  pronounced 
than  then  thought  likely.  The  gain  in  the  gross 
earnings  reached  tremendous  proportions,  but  the 
whole  of  it,  and  a  great  deal  more,  was  con- 
sumed by  augmented  expenses,  leaving  the  roads 
(treating  them  as  a  whole)  decidedly  poorer  in  net 
for  1917  than  for  1916.  notwithstanding  the  greatly 
enlarged  volume  of  business  handled 

The  gain  in  the  gross  earnings  aggregates  the  huge 
sum  of  $430,679,120  and  the  improvement  is  vested 
with  additional  significance  because  it  follows  no 
less  than  $547,647,836  increase  in  1916  over  1915, 
so  that  for  the  two  years  combined  the  expansion 
in  gross  revenues  falls  but  little  short  of  an  even 
billion  dollars,  the  exact  amount  of  increase  for  the 
two  years  being  $978,326,956,  though  it  is  proper 
to  state  that  the  roads  embraced  in  the  1917  tables 
are  not  absolutely  identical  with  those  contained  in 
the  1916  comparison,  the  deviations  in  that  par- 
ticular, however,  being  really  very  trifling.  From 
the  magnitude  of  this  gain  one  gets  an  idea  of  the 
tremendous  business  activity  that  has  prevailed 
in  the  two  years,  as  the  direct  outgrowth  of  the  war. 
In  our  article  of  three  weeks  ago.  we  rehearsed  at 
length  the  conditions  that  obtained  in  1917  and 
which  were  responsible  for  the  further  tremendous 
growth  in  traffic  and  in  gross  revenues  in  that  year, 
and  it  is  not  needful  to  cover  the  same  ground  again 
here.  Suffice  it  to  say  that  the  added  revenue  came 
in  the  main  from  the  further  expansion  and  develop- 


ment of  the  country's  manufacturing  industries; 
the  movements  of  nearly  all  the  leading  staples, 
and  in  particular  grain  and  cotton,  declined — in 
some  instances  very  heavily  declined. 

The  increases  in  rates  granted  in  different  parts 
of  the  country  at  different  times  during  1917  by 
the  Inter-State  Commerce  Commission  contributed 
in  relatively  small  measure  to  swell  the  totals  of 
the  gross  receipts,  since  the  Commerce  Commission 
pursued  a  very  niggardly  policy  in  that  respect  and 
granted  authority  for  only  moderate  or  very  trivial 
increases  in  rates.  Now  that  custody  of  the  roads 
has  passed  to  the  Government,  the  Commerce 
Commission  in  a  decision  handed  down  last  week 
has  without  much  ado  authorized  the  Eastern 
carriers  to  make  the  15%  advance  in  freight  rates 
for  which  they  pleaded  so  strenuously  nine  months 
before,  and  which  was  then  denied  to  them  on 
the  ground  that  the  roads  were  doing  remarkably 
well  and  had  no  occasion  to  worry  about  the  future — 
a  conclusion  which  the  figures  we  present  to-day 
so  emphatically  controvert.  The  augmentation  in 
expenses  far  surpasses  the  expansion  in  gross  receipts, 
superb  though  this  has  been,  and  the  group  of  roads 
that  has  suffered  most  in  that  respect  is  these  very 
Eastern  carriers  whose  plea  was  set  aside  when 
presented. 

Stated  in  brief,  while  United  States  railroads 
enlarged  their  gross  revenues  in  the  splendid  sum 
of  $430,679,120,  expenses  mounted  up  in  yet  larger 
amount,  the  augmentation  reaching  no  less  than 
$490,758,869.  As  a  consequence  the  total  of  the 
net  for  1917  falls  $60,079,749  below  what  it  was  in 
the  calendar  year  1916.  In  other  words,  while  the 
aggregate  of  the  gross  revenues  ran  up  from  $3,- 
707,754,140  in  1916  to  $4,138,433,260  in  1917,  the 
aggregate  of  the  net  fell  off  from  $1,275,190,303 
to  $1,215,110,554.  The  addition  to  the  gross 
earnings  was  11.61%,  but  the  increase  in  expenses 
was   20.19%. 

Jan.  1  to  Dec.  31  inc.  (  +  )  or  Dec.  (— ). 

(486  Roads)—                               1017.                     1916.  Amount.             % 

MUesofroad 249,006                248,382  +621       0.25 

Gross  earnings 14,138,433,260  $3,707,754,140  +  S5430.679.120  11.61 

Operating   expenses 2,923,322,706     2,432,563,837  +490,75S,FG9  20.19 


Net  earnings S1.215, 110,554  31,275,190,303     —560,079,749     4.71 

The  great  rise  in  operating  cost,  here  disclosed, 
must  be  ascribed  entirely  to  higher  wages  and  en- 
hanced prices  for  fuel,  materials,  supplies  and  for 
everything  else  entering  into  the  operating  accounts 
of  the  roads.  Despite  the  many  obstacles  and 
drawbacks  under  which  railroad  operations  were 
carried  on  during  1917 — that  is,  despite  the  freight 
congestion,  the  freight  embargoes,  the  car  shortages, 
the  lack  of  motive  power  and  the  unfavorable 
meteorological  conditions — the  leading  carriers  man- 
aged to  show  increased  efficiency  of  operation, 
strange  as  that  may  seem.  Conspicuous  illustra- 
tion of  this  was  furnished  in  the  annual  report  of 
the  Pennsylvania  Railroad,  which  we  reviewed  in 
our  issue  of  last  week.  As  we  then  showed,  the 
Pennsylvania  Railroad  in  1917  on  the  lines  directly 
operated  east  of  Pittsburgh  and  Erie  carried  824,- 
138,729  more  tons  of  revenue  freight  one  mile  than 
in  the  previous  year,  being  an  increase  of  3%,  and 
did  this  with  a  reduction  of  1,394,663  miles 
(over  4%)  in  the  number  of  miles  run  by  the  revenue 
freight  trains.  In  this  way,  62  tons,  or  over  7%, 
was  added  to  the  average  train-load. 

Notwithstanding  the  advance  in  operating  effi- 
ciency, the  rise  in  operating  cost  became  steadily 
more  pronqunced  as  the  year  progressed.     This  is 
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made  very  plain  when  the  results  for  the  twelve 
months  are  segregated  into  half-yearly  periods. 
In  the  gross  the  amount  of  the  gain  did  not  vary 
greatly  in  the  two  half-yearly  periods,  but  in  the 
net,  though  there  was  a  loss  in  both  half  years,  that 
for  the  second  half  was  very  much  heavier  than  that 
for  the  first  half.  For  the  first  six  months  the  gross 
rose  roughly  $205,000,000  and  the  net  fell  off  $7,- 
000,000,  while  in  the  second  half,  with  an  addition 
to  the  gross  of  over  $225,000,000,  the  contraction 
in  the  net  reached  almost  $53,000,000.  In  the  first 
six  months  the  augmentation  in  expenses  was 
$212,000,000;  in  the  second  six  months  it  was  over 
$278,000,000,  as  will  be  seen  by  the  following: 


-First  Six  Monlhs- 


-Last  Six  Monlhs- 


1917.  1916.  1917.  1916. 

Gross Sl,946,395,684     SI. 741,329,277     S2, 192,037.576     SI  ,966 ,424 ,863 

Expenses ._   1,390,712,659     1    ,178,490,504        1,532.G10,047       1,254.073,333 


Net S555,6S3,025        5562,838,773         S659.427.529        S712.351.530 

A  study  of  the  monthly  summaries  reveals  the 
same  trend.  Net  results  proved  much  poorer  in 
the  closing  months  than  in  the  opening  months  of 
the  year,  with  this  exception,  that  in  February  the 
comparison  was  exceptionally  unfavorable  by  reason 
of  the  strikingly  adverse  conditions  ruling  in  that 
month.  As  previously  explained  in  these  columns, 
in  that  month  of  1917  freight  congestion  and  car- 
shortage,  which  had  troubled  the  roads  during  the 
whole  of  the  preceding  year,  reached  exceptional 
proportions  and  as  a  consequence  the  handling  and 
moving  of  freight  was  seriously  interfered  with.  In 
that  month,  also,  the  grain  movement  in  the  West 
underwent  large  contraction,  the  weather  was  bad, 
and  finally  the  month  had  one  less  day,  inasmuch  as 
comparison  was  with  February  in  1916  which  was  a 
leap  year.  Below  we  bring  together  the  monthly 
comparisons  as  presented  by  us  during  the  course 
of  the  year  and  also  furnish  a  footing  for  the  twelve 
months  which,  however,  differs  somewhat  from  the 
grand  aggregates  shown  in  our  general  totals  as  al- 
ready given.  Such  has  been  the  rising  cost  of  opera- 
tions— such  the  great  augmentation  in  expenses — 
that  notwithstanding  the  continued  great  improve- 
ment in  gross  results,  net  earnings  have  in  most  of 
the  months  registered  losses.  Indeed,  only  five  of 
the  twelve  months  have  recorded  increases  in  net, 
and  in  but  two  of  these  instances  have  the  increases 
been  of  material  extent.  In  November  and  Decem- 
ber the  falling  off  in  net  was  the  heaviest  of  the 
year  (barring  only  February,  for  the  reason  already 
given)  and  additional  significance  attaches  to  the 
poor  showing  for  these  months  by  reason  of  the  fact 
that  even  in  the  previous  year  (1916)  November 
and  December  had  given  a  poor  account  of  them- 
selves, November  having  shown  only  a  trifling 
increase  in  net  and  December  an  actual  loss. 


Month. 


Jan 

Feb 

March  . 
April... 

June... 
July  ... 
Aug  ... 
Sept... 

Oct 

Nov  ... 
Dec 

Total 


Gross  Earnings. 


1917. 


S 

307,961 
271,928 
321,317 

351,001 
353,219 
373,326 
364,880 
389,017 
360,062 
343,876 


1916. 


i  Inc.  or  Dec. 


I 

074  267,115 
066269,272 

287  288,740 
,032  308,132 
015301 ,304 

.711 .;. 

.0,978 
15,079 

,052  326,757 

17,836 

I 


Xet  Earnings. 


1917. 


289 

382 

969 

803 
957 
136 
448 

977 


+  40 
+  2 
4-27 
+  37 
+  45 
+  49 
+  46 

+  33 

+  43 
+  33 
+  20 


655,6- 
249,21o|  88 
819,634  93 
092,063  109 
•42113 
,328,02:.  HI 
771,675121 
901,638  116 

,304,90 

,038,6. 


$ 
,748,904 
,904,299 
,807.466 
,318,041 
,307,435 
,816,026 
,424,542 
,230,736 
,086,103 

,272,216 
,715,727 


1916. 


S 

79,069 

80,331, 

96,718, 

93,257 

105,782 

103,341, 

108,293 

125.899 

123,785 

117,102, 
103,520, 


661 
700 
886 
717 
815 
946 
564 
757 

625 
028 


Inc.  or  Dec. 


S 

+  8,679 

—21,307 

—7,911 

+  60 

+3,524 

+  10,474 

+  3.130 

— 4.668 

—7,699 

—6,329 

—20,830 

—17,804 


1116  17  125.-,!  3689733492   +427240764  12079360351  1268678661—60,742,626 


331 

302 
240 
,155 
718 
211 
597 

,844 
109 
301 


Note. — Percentage  of  increase  or  decrease  In  gross  Tor  the  above  months  has  been: 
Jan.,  15.29%  Inc.;  Feb.,  0.99%  Inc.;  March,  9.277c  Inc.;  April,  13.10%  Inc.;  May, 
14.82%  Inc.;  June,  16.49%  Inc.:  July,  15.09%  inc.:  Aug..  11.92%  Inc.:  Sept., 
10.24%  Inc.;  Oct.,  12.73%  Inc.;  Nov.,  10.19%  inc.;  Dec,  8.18%  Inc. 

Percentage  of  Increase  or  decrease  In  net  for  the  above  months  has  been:  Jan., 
10.98%  Inc.;  Feb.,  26.59%  dec;  March,  8.18%  dec;  April,  0.07%  inc.;  May, 
%  Inc.;  June,  10.13%  Inc.;  July.  2.89%  inc.;  Aug.,  3.71%  inc.;  Sept.,  6.22 
dec;  Oct.,  4.81%  dec;  Nov..  17.79%  dec:  Dec,  17.23%  dec 

in  Jan.  the  mileage  represented  was  248,477;  In  Feb.,  249,795;  In  March,  248,185. 
In  April.  248.723;  In  May,  218.312:  in  June.  242,111;  In  July,  245.699;  in  Aug, 
247,099;  in  Sept.,  245,148;  In  Oct.,  247,048;  In  Nov.,  242.407;  In  Dec,  247. 


In  considering  the  poor  showing  made  by  the  net 
earnings  for  1917  (speaking  of  the  roads  collectively 
and  for  the  full  period  of  twelve  months)  there  is 
this  qualifying  circumstance  to  bear  in  mind,  namely 
that  the  results  for  1916  were  unusually  good, 
both  as  regards  the  gross  and  as  regards  the  net 
earnings  and  moreover  followed  increases  in  1915 
over  1914.  In  other  words,  comparison  is  with 
large  totals.  That,  however,  does  not  alter  the  fact 
that  with  $430,679,120  further  increase  in  the  gross, 
net  earnings  were  actually  reduced  in  amount  of 
$60,079,749.  The  statement  for  1916  was  one  of 
the  very  best  in  American  railroad  history;  the  ad- 
dition to  gross  earnings  reached  $547,647,836,  or 
17.35%.  and  as  this  was  accompanied  by  an  augmen- 
tation in  expenses  of  $311,024,409,  or  14.68%,  there 
remained  a  gain  in  net  in  the  very  satisfactory  amount 
of  $236,623,427,  or  22.84%.  In  1915  our  tables 
showed  $152,539,756  gain  in  gross  and  $211,653,900 
gain  in  net.  On  the  other  hand,  it  is  equally  im- 
portant to  remember  that  these  gains  for  1916  and 
1915  represented  in  part  a  recovery  of  previous 
losses.  For  1914  our  compilations  showed  a  loss 
of  not  less  than  $208,178,035  in  gross  and  a  loss  also 
of  $75,925,113  in  net.  In  1913  there  was  a  gain 
in  gross  in  the  very  considerable  sum  of  $142,521,797, 
but  the  augmentation  in  expenses  reached  $176,- 
008,897,  leaving  an  actual  loss  in  net  in  amount  of 
833,487,100.  In  1912  there  was  a  gain  of  $221,- 
579,969  in  gross,  but  $161,229,136  of  this  was  con- 
sumed by  augmented  expenses,  leaving  only  $60,- 
350,833  increase  in  gross.  Moreover,  the  improve- 
ment was  qualified  by  the  circumstance  that  com- 
parison was  with  losses  in  gross  and  net  alike  in 
1911.  In  the  gross  the  loss  in  1911  was  $30,024,816 
and  in  the  net  $24,288,388.  Again,  in  1910,  though 
the  additions  to  gross  earnings  reached  $239,011,258, 
expenses  rose  in  the  prodigious  amount  of  $230,- 
014,410,  leaving,  therefore,  the  insignificant  gain 
of  $8,996,848  in  net.  In  1909  there  was  a  substantial 
addition  to  the  net.  But  the  results  then  were 
wholly  exceptional.  At  that  time  the  roads  were 
still  economizing  in  every  conceivable  way,  cutting 
down  their  outlays  in  all  directions,  and  accordingly 
they  were  able  in  their  returns  to  show  very  satis- 
factory increases  in  both  gross  and  net.  The  1909 
improvement,  moreover,  represented  to  a  considera- 
ble extent  merely  a  recovery  of  what  had  been  pre- 
viously lost.  The  increase  in  gross  in  1909  was 
$282,453,959  and  in  net  $151,040,332.  For  1908 
our  tables  showed  very  large  losses  in  both  gross 
and  net— $301,749,724  in  the  former  and  $53,371,196 
in  the  net.  But  our  compilations  at  that  time  were 
not  nearly  so  complete  as  they  are  now.  They  cov- 
ered only  199,726  miles.  Careful  compilations 
which  we  then  made  showed  that  if  we  could  have 
had  returns  for  the  whole  railroad  mileage  of  the 
country,  the  decrease  in  gross  earnings  for  1908 
would  have  reached  no  less  than  $345,000,000  and 
the  loss  in  net  earnings  about  $60,000,000. 

In  the  following  we  show  the  yearly  comparisons 
as  to  both  gross  and  net  for  each  year  back  to  1890. 
For  1910  and  1909  we  take  the  aggregates  of  the 
monthly  totals  as  then  published  by  the  Inter-State 
Commerce  Commission,  but  for  preceding  years  we 
give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  at  that  time 
to  furnish  monthly  figures  for  publication. 
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Year 


1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
189S 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
190S 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Gross  Earnings. 


Year 
Given. 


995 
1068 
1068 
950 
930 
976 
970 
1050 
1118 
1209 
1374 
1522 
1528 
1733 
1774 
1895 
2103 
2287 
2235 
2605 
2836 
2805 
3012 
3162 
2972 
3166 
3702 
4138 


$ 

911,844 
333,463 
,570,963 
,257,148 
,303,005 
,821,976 
,867,270 
,003,222 
,561,053 
,137,161 
,123,161 
,309,165 
,344,977 
,784,055 
,971.552 
,473,120 
.0S7.760 
,501,005 
,164,873 
,003,302 
,795,091 
,084,723 
,390,205 
.451,434 
,614,302 
,214,616 
,940,241 
,433,260 


Year 
Preceding. 


923 
1025 
1013 
966 
1049 
920 
972 
90S 
1050 
1099 
1265 
1383 
1446 
1547 
1766 
1745 
1894 
2090 
2536 
2322 
2597 
2835 
2790 
3019 
3180 
3013 
3155 
3707 


$ 

921, 
147, 
500, 
601. 
,745, 
006 
,173, 
025, 
,691 
,217 
982 
,335 
,397 
,759 
,512 
,392 
,068 
,595 
,914 
,549 
,783 
,109 
,81" 
,929 
,792 
.674 
,292 
,754 


519 
383 
67,'' 
520 
525 
966 
718 
924 
611 
301 
763 
544 
592 
417 
970 
445 
617 
451 
597 
343 
S33 
539 
236 
637 
337 
851 
405 
140 


Increase  or 
Decrease. 


+  71 

+  43 

+  55 

— 16 

—119 

+  56 

—  1 

+  51 

+  67 

+  109 

+  10S 

+  138 

+  81 

+  186 

+  8 

+  150 

+  209 

+  196 

—301 

+  282 

+  239 

—30 

+  221 

+  142 

—203 

+  152 

+  547 

+  430 


S 

,990 

,186 

,070 

,344 

,442 

,815 

,306 

,977 

,869 

,919 

,140 

,973 

,947 

,024 

,458 

.080 

,019 

,906 

,749 

,453 

,011 

,024 

,579 

,521 

,178 

,539 

,647 

,679 


325 
080 
,285 
372 
520 
,010 
4  IS 
,298 
,442 
,860 
,398 
,621 
,385 
,638 
,5  s--1 
,675 
,143 
,154 
,724 
,959 
,258 
,816 
,969 
,797 
,035 
76, 
836 
,120 


Net  Earnings. 


Year 

Given . 


$ 

325,070,666 
348,999,840 
341,021,51 
292,489,300 
286,166,115 
308,915,881 
293,856,699 
341,280,498 
364,293,656 
413,354,253 
101,790,985 
528,962,185 
489,879,407 
552,260,597 
553,586,219 
591,875,952 
665,080,905 
753,545 
694,999,048 
901,726,065 
909.470,059 
883,626,478 
937,968,711 
907,022,312 
828,522,941 
1040304301 
1272639742 
1215110554 


Year 
Preceding. 


$ 

310,533,311 
327,648,764 
334,279,273 
302,900,174 
325,605,016 
283,227,325 
299,637,327 
306,365,696 
342,385,415 
367,336,951 
432,565,578 
464,161,655 
493,045,517 
503,557,044 
557,485,916 
543,770,532 
592,176,002 
665,280,191 
748,370,244 
750,685,733 
900,473,211 
907,914,866 
877,617,878 
940,509,412 
904,448,054 
828,650,401 
1036016315 
1275190303 


Increase  or 
Decrease. 


% 

+  14,537,355 
+  21,351,076 

+  6,742,244 
—  10,410,874 
—39,438,901 
+  25,688,556 

—5,780,628 
+  34,914,802 
+  21,908,241 
+  46,017,302 
+  29,225,407 
+  64,800,530 

—3,166,110 
+  48,703,553 

— 3,899.697 
+  48,105,420 
+  72,904,903 

—4.526,646 
—53,371,196 
+  151040332 

+  8,996,848 
—24,288,388 
+  60,350,833 
—33,487.100 
—75.925.113 
+  211653900 
+  236623427 
—60,079,749 


Note. — The  number  of  roads  included  was  202  in  1890,  214  in  1891,  £06  in  1892, 
192  in  1893,  199  in  1894,  202  in  1895,  196  in  1896,  185  in  1897,  176  in  1898,  165  in 
1899,  175  in  1900.  155  in  1901,  166  in  19il2,  167  in  19  3,  170  in  1904,  148  in  1905, 
159  in  1906,  152  ik  1907,  164  in  1908,  814  in  1909,  796  in  1910.  774  in  1911,  458  in 
1912,  462  in  1913,  476  in  1914,  481  in  1915.  483  in  1916,  249.006  in  1917. 

Neither  the  Mexican  roads  nor  the  coal  mining  operations  of  the  anthracite  coal 
roads  are  included  in  this  table. 

The  showing  for  the  separate  roads  partakes  of 
the  character  of  the  general  results.  By  this  we 
mean  that  gains  in  the  gross  are  found  nearly  every- 
where, but  that  in  the  case  of  the  net  the  comparison 
is  in  the  great  majority  of  cases  reversed  and  instead 
of  gains  there  are  losses — some  for  very  considerable 
amounts,  too.  The  Pennsylvania  Railroad,  on  the 
lines  directly  operated  East  and  West  of  Pittsburgh 
and  Erie  with  $37,312,364  addition  to  gross  falls 
$18,918,128  behind  in  net;  and  when  the  other  lines 
owned  and  controlled  are  taken  into  account,  the 
disparity  between  the  gross  and  the  net  reaches 
still  greater  proportions.  The  New  York  Central 
with  $15,568,209  addition  to  gross,  loses  $11,610,066 
in  net.  This  is  for  the  Central  proper  and  here,  too, 
the  disparity  between  gross  and  net  results  becomes 
still  wider  when  the  auxiliary  and  controlled  lines 
are  talken  into  the  calculation. 

The  rise  in  operating  costs  does  not  seem  to  have 
affected  the  roads  in  other  parts  of  the  country  as 
seriously  as  in  the  East  and  in  the  Middle  West, 
and  consequently  there  are  not  lacking  roads  which 
have  managed  to  save  a  part  of  their  gains  in  gross 
for  the  net.  That  is  particularly  true  of  Southern 
and  Southwestern  systems  and  also  of  the  Southern 
Pacific  and  the  Union  Pacific.  The  Southern 
Pacific  has  succeeded  in  adding  $30,573,482  to  gross 
and  $13,003,970  to  net.  The  Union  Pacific,  out 
of  a  gain  of  $15,689,257  in  gross  has  managed  to 
carry  forward  $2,098,492  as  an  addition  to  the  net. 
The  Atlantic  Coast  Line,  the  Louisville  &  Nash- 
ville, the  Southern  Railway,  the  Illinois  Central, 
the  Atchison,  the  St.  Louis-San  Francisco,  the  Col- 
orado &  Southern,  the  St.  Louis  Southwestern,  the 
Missouri  Kansas  &  Texas  and  the  Missouri  Pacific 
are  other  instances  of  roads  which  are  able  to  report 
increases  in  gross  and  net  alike.  In  the  following 
we  show  all  changes  for  the  separate  roads  and  sys- 
tems, whether  increases  or  decreases,  both  in  gross 
and  net  for  amounts  in  excess  of  $500,000. 


PRINCIPAL  CHANGES  IN   GROSS 

It\  creases 

Pennsylvania  (3) a$37,312,364 

Southern  Pacific  (10)-_-  30,573,482 
Atch  Topeka  &  Sa  Fe  (4)  21,238,281 

Baltimore  &  Ohio 16,644,439 

Union  Pacific  (3) 15,689,257 

N  Y  Central 615,568,209 

Southern  Ry 14,649,944 

Illinois  Central 13,404,520 

Chicago  Burl  &  Quincy- _  13,151,503 
Louisville  &  Nashville...  11,979,266 
Chicago  &  North  West..  10,286,139 
Chic  R  Isl  &  Pac  Lines  (2)     8,722,889 

Missouri  Pacific. 8,347,504 

Northern  Pacific 7,944,383 

Phila  Balto  &  Wash 7,665,979 

Atlantic  Coast  Line 6,741,246 

Missouri  Kansas  &  Tex..  6,710,448 
St-Louis-San   Fran(4)-_     6,480,792 

Michigan   Central 6,460,644 

Norfolk  &  Western 6,460,260 

Philadelphia  &  Reading.  c6,378.529 


EARNINGS   IN   12 


Cleve  Cine  Chic  &  St  L. . 
Delaware  Lacka  &  West. 

Erie  (2) 

Great  Northern 

N  Y  New  Haven  &  Hart- 
Chesapeake  &  Ohio 

Lehigh  Valley 

Chicago  &  East  111 

Seaboard  Air  Line 

Boston  &  Maine 

St  Louis  Southwestern  (2) 

Delaware  &  Hudson 

Chic  Milw  &  St  Paul 

Yazoo  &  Miss  Valley 

Denver  &  Rio  Grande 

Wabash 

Chicago  &  Alton 

Central  of  New  Jersey 

Hocking  Valley 

Long  Island 

Central  of  Georgia 


MONTHS. 

Increase. 
$5,972,680 
5,630,325 
5,465,106 
5,382,146 
5,352,726 
4,809,481 
4,498,537 
4,194,844 
4,160,659 
4,067,234 
3,459,527 
3,339,678 
3,129,513 
3,016,999 
2,958,652 
2,750,895 
2,744,410 
2,724,391 
2,496,014 
2,314,340 
2,299,394 


Increases  . 

Colorado  &  Southern  (3)  $2,216,297 

Buffalo  Roch  &  Pitts 2,213,245 

Kansas  City  Southern.  .  .  2,071 ,007 

Toledo  &  Ohio  Central.  1,884,694 

Texas  &  Pacific 1,855,350 

Internal  &  Great  Nor...  1,821,279 

Virgin  ian 1 ,  786 ,  508 

Elgin  Joliet  &  East 1,678,150 

Nash  Chatt  &  St  Louis..  1,675,167 

Western  Maryland 1,670,468 

Western  Pacific 1,628,221 

Pittsburgh  &  Lake  Erie.  1,578,49] 

Spokane  Port  &  Seattle.  .  1 ,562,948 

Richmond  Fred  &  Pot..  1,528,205 

New  York  Chic  &  St  L..  1,513,278 

Mobile  &  Ohio 1,374,863 

Maine  Central 1,300,901 

Bessemer  &  Lake  Erie 1,261,934 

Alabama  Great  Southern  1,163,227 

Cumberland  Valley 1,154,260 

Los  Angeles  &  Salt  Lake.  1,109,838 

Toledo  St  Louis  &  West.  1,082,676 

Cine  New  Orl  &  Tex  Pac.  1,032,422 

Wheeling  &  Lake  Erie.  _  .  1,025,296 

El  Paso  &  Southwest 1 ,020,859 

Chic  Terre  Haute  &  SE.  991,265 

Washington  Southern...  962,703 

Chicago  Ind  &  Louisv...  959,622 

Carolina  Clinch  &  Ohio..  957,947 


InCT€Q.S€S 

New  Orl  &  Northeastern  §957,821 

Pere  Marquette 948,601 

Grand  Trunk  West 936,289 

Georgia 933,568 

Duluth  Missabe  &  Nor..  917,322 

Texas  &  Pacific 855,350 

Midland  Valley 805,960 

West  Jersey  <&  Seashore.  725,728 

Lake  Erie  &  Western 718,712 

Atlanta  Birm  &  Atl 643,528 

Mononghela  Con 627,328 

Chic  St  Paul  Minn  &  O..  621,223 

Lehigh  &  New  England.  620,235 

Belt  Ry  of  Chicago 614,057 

St  L  &  M  Bridge  Tenn_.  613,251 

Grand  Rapids  &  Ind 593,793 

Duluth  So  Sh  &  Atl 565,607 

Cine  Northern 530,883 

Atlantic  City 503,615 


Representing  114  roads 
in  our  compilation. $408, 991 ,621 


Pitts  Shawmut  &  No. . 
Florida  East  Coast... 


Decreases. 

$804,069 

572,911 


Representing  2  roads  in 
our  compilation $1,376,980 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $24,814,962  increase,  the  Pennsylvania  Com- 
yami  $3,026,272  gain  and  the  P.  C.  C.  &  St.  L.  $9,471,130  gain.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  gain  of  $50,948,216. 

ft  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  gain  of  $33,511,273. 

c  These  figures  are  for  the  Railroad  Company  and  do  not  include  the 
operations  of  the  Coal  &  Iron  Company. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 


In  creases.  I 

Southern  Pacific  (10).. .$13, 003,970  Boston  &  Maine 

Missouri  Pacific 6,441,862iMinneap  StP&SSM. 


Atch  Topeka  &  Sa  Fe  (4) 

Southern  Railway 

Illinois    Central 

Missouri  Kans  &  Texas.. 

St  Louis-San  Fran  (4) 

Union  Pacific  (3) 

St  Louis  Southwestern  (2) 
Phila  Balto  &  Wash. 


4,429,890iChicago  &  North  West. 


3,984,799 
3,907,835 
3,004,058 
2,593,570 
2,098,492 
1,880,792 
1,738,016 


Atlantic  Coast  Line 1 ,027 ,856 

Louisville  &  Nashville.  .  .  1 ,022 ,620 

Spokane  Port  &  Seattle..  1,002,811 

Internat'l  &  Great  Nor..  957,335 

Chicago  &  East  111 913,989 

Texas  &  Pacific 838,623 

N  ()  Tex  &  Mex  Lines  (4)  773,803 

Colorado  &  Southern  (3)  739,466 

Rich  Freds  &  Potomac.  702,483 

Kansas  City  Southern 700,342 

Hocking  Valley 684,781 

Cumberland  Valley 651,761 

Washington  Southern 626,851 

Central  of  Georgia 534,590 


Decreases. 
$4,845,991 
3,654,795 
3,352,022 
3,296,898 
2,562,652 
2,440,268 
2,245,305 
2,235,045 


Pittsburgh  &  Lake  Erie- 
Lehigh  Valley 

Chicago  Burl  &  Quincy.  . 
N  Y  New  Haven  &  Hart. 
Chic  R  Isl  &  Pac  Lines  (2) 

Northern  Pacific 2,121,200 

Delaware  &  Hudson 1,976,122 

Baltimore  &  Ohio 1,919,480 

Denver  &  Rio  Grande...     1,893,422 
Chicago  St  P  Minn  &  O.     1,611,211 

Union  (Pa) 1,563,823 

Central  of  New  Jersey.  .  .     1 ,531 ,814 
Norfolk  &  Western 1,192,510 


Michigan   Central 

1,182,231 

Bessemer  &  Lake  Erie 

1,152,680 

Chicago  Great  Western. 

1,006,115 

Cleve  Cine  Chic  &  St  L.  . 

864,765 

Atlantic  &  St  Lawrence. 

845,505 

Wabash 

843,584 

Pere  Marquette. .. 

801,614 

Florida  East  Coast.   .   . 

792,273 

St  Joseph  &  Gr  Isl .  _  . 

716,859 

Grand  Trunk  Western.  _ 

654,876 

Duluth  &  Iron  Range 

619,010 

Central  of  Georgia.    . 

597,649 

Maine  Central 

574,214 

Minn  &  St  Louis 

571,003 

Duluth  Missabe  &  No 

530,870 

Indiana  Harbor  Belt 

520,824 

Representing  42  roads 
in  our  compilation. .$108,892,184 


Representing  47  roads 
in  our  computation. .$54 ,260, 595 

Decreases. 

Pennsylvania  (3) a$18,918,128 

New  York  Central 611,610,066 

Erie  (2) 8,558,317 

Chic  Milw  &  St  Paul 8,301,400 

Philadelphia  &  Reading.    c5, 441, 295 
Great  Northern 5,346,348 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $9,608,543  decrease,  the  Pennsylvania  Com- 
pany $8,590,304  loss  and  the  P.  C.  C.  &  St.  L.  $719,281  loss.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $17,405,974. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $17,425,783. 

c  Thase  figures  are  for  the  Railroad  Company  and  do  not  include  the 
operations  of  the  Coal  &  Iron  Company. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  the  part  played  by  augmented 
expenses  in  the  case  of  the  New  England  group,  the 
Eastern  and  the  Middle  and  Middle  Western  di- 
visions is  again  strongly  emphasized,  for  the  losses 
in  net  in  those  groups  reach  large  proportions.  On 
the  other  hand,  the  relatively  better  showing  made 
by  the  Southern  and  the  Southwestern  divisions, 
as  also  by  the  Pacific  group,  is  reflected  in  the  cir- 
cumstance that  these  are  the  only  groups  that  are 
able  to  show  improved  net  as  well  as  gross.  Our 
summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 
Gross 


Earnings- 


Section  or  Group—  Increase  (  +  )  or 

1917.  1916.  Decrease  (— ). 

Jan.  1  to  Dec.  31 —  $  $  %  % 

Group  1  (18  roads)  New  England.  180,009,928  168,471,786  +11,538,142  6.85 
Group  2  (84  roads)  East  &Middlel,  109,059,693  1,003,529,345  +105,530,348  10.51 
Group  3  (60  roads)  Middle  West.  495,797,675  448,226,890  +47,570,786  10.61 
Groups  4  &  5  (99  roads)  Southern  538,935,979 
Groups  6  &  7  (76  roads)  Northwest  895,786,718 
Groups  8  &  9  (97  roads)  Southwest  653,172,223 
Group  10  (52  roads)  Pacillc  Coast    265,671,044 


466,520,995 
818,134,984 
572,827,762 
230,042,378 


+  72,414,984  15.52 

+  77,651,734  9.49 

+  80,344,461  14.02 

+  35,628,666  15.49 


Total  (486  roads) 4 

Mileage 

1917.        1916. 


138,433,260  3,707,754,140   +430,679,120  11.61 

Net   Earnings 

1916.         Inc.(  +  )  or  DecX — ) 


1917. 

$ 

Group  No.  1 7,772  7,830  43,211,391 

Group  No.  2 29,758  29,369  276,239,515 

GroupNo.3 22,907  22,924  126,325,836 

Groups  Nos.  4&5  42,621  42.502  173,959,699 

Groups  Nos.  6&7  68,932  68,738  278,799,164 

Groups  Nos.  8&9  57,797  57,952  213,675,554 

Group  No.  10...   19,219  19.067  102,899,395 

Total. ..249,006  248,382  1,215,110,554  1,275,190,303  —60,079,749     4.71 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 


%  %  % 

53,100,749  —9,889,358  18.62 
320,267,716  — 44,028,201  13.75 
147,279,236  —20,953,400  14.23 
167,102,275  +6,857,424  4.10 
306,876,383  —28,077,219  9.15 
188,372,197  +25,303,357  13.44 
92,191,747   +10,707,648  11.61 
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Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  nortn  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X .  includes  all  of  Washington,  Oregon,  Idaho,  Colifornia,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

We  now  add  our  detailed  statement  for  the  last 
two  calendar  years  classified  by  groups  the  same 
as  in  the  table  further  above  and  giving  the  figures 
for  each  road  separately. 

EARNINGS   OF   UNITED    STATES   RAILWAYS   JAN.    1    TO   DEC.   31. 


-Gross- 


Group  I.  1917. 

Neio  England —  8 

Atlantic  &  St  Lawr.  1 ,858,904 

Bangor  &  Aroostook  4 ,384 ,56 1 

Boston  A  Maine. ..  59,450,779 

Can  Pac  Lines  in  Me  2,424,739 

Central  Vermont...  4.482,810 

Grafton  &  Upton...  128,052 

Hoosac  Tunn  A  W.  129,814 

Maine  Central 14,125.577 

Montpelier  &  \V  Riv  283,134 

NYNHAHanf..  85,784,893 

Newport  &  Rlchford  242 ,804 

Portland  Terminal.  359,501 

Rutland. 4,325,309 

St  Johnsb  &  L  Ch_ .  348,631 

Sandy  Riv  &  R  L__  223,153 

Sullivan  County...  682,036 

Union  Freisht 1-2.278 

Vermont  Valley 592,833 


1916 

S 

2,174 

4,013 

55,383 

2,121 

4,463 

131 

130 

12.824 

289 

80,432 

253 

298 

4,035 

345 

216 

618 

184 

554 


364 
40S 
,515 
236 
,588 
,713 
079 
676 
816 
167 
749 
445 
,656 
S09 
903 
2(H) 
,201 
132 


1917. 

S 

de.*533,502 

1,394,193 

12.285,838 

295,301 

752,497 

40,397 

40,277 

3,449.701 

12,391 

23.814,833 

def33,586 

151,702 

1,049,646 

5,259 

35,038 

227,307 

35,964 

188,135 


Total  (18  roads).  180.009,928   168,471,786 
Gross 


Group  II.  1917. 

East  &  Middle —  S 

Baltimore  &  OhiO-,133,613,321 


Benwood  &  AVheel. 
Buff  A  Susq  RR... 
Buff  RocU&  Pittsb. 
Cambria  A  Indiana  _ 
Cent  N  Y  Southern. 
Central  New  Eng.. 

Chestnut  Ridge 

Connecting  Term'l. 

Cornwall 

Coudcrsp  &  Pt  Alleg 
Cumberland  A  Penn 
Del  A  Northern 


2;S.93S 
1,785,856 
14,975,000 

3- 

113,813 

5,477, 2*8 
147,007 
121. 72S 
361,015 
120.1  10 
862,449 
133,159 


Delaware  &  Hudson  29,9 


Del  Lack  A  West 

Sussex. 

Donora  Sou'  hern . . 
E  Bd  Top  RR  &  CI 
E  Jersey  RR&Ter. 
Erie 

Chicago  A  Erie — See  Group  III 
Fonda  Johns  &  Glov     1 ,064 ,318 
Genesee  &  Wyoming 
Greenwich  A  Johns. 
Hunt  A  B'dTopMt 

Ironton 

Lake  Erie  FA  Clar. 
Lake  Cham  A  Mor. 
Lehigh  ft  Hud  Rlv. 
Lehigh  A  New  Eng. 

Lehigh   Valley 

Llgonler  Valley 

Maryland  A  Penna. 

Mercer  Valley 

MeKecsport  Conn. 
Monongahela  Conn 

Montour 

Morrlstown  A  Erie- 
New  Jersey  ANY. 
N  Y  &  Pennsylvania 


57,211,224 
200,2  W 
351,711 
429, 60s 
250,117 

70.9S2.2  1!' 


325,913 

152.  we, 

837,228 

326.554 

175.519 

821,659 

2,247,617 

3,666,567 

53,358,446 

328 

53  1 

182.219 
"..302 
2,010.970 
824,095 
117.072 
882,282 


1916. 
S 
116.90S.SS2 
175,752 
1,67$ 
12. 701. 755 
266,486 
106,296 
5.20-.ris 
125,668 
156.902 
280,994 
130,538 
777.432 
131, 
26,595,975 
51,580,899 
175.365 
125,094 
311 

215,981 
65,970,110 

999,967 

2^0.929 
112,131 
725,027 
311.790 
153,345 

103.52  1 

2.1 

3,046,332 
48,859,909 
:  08,393 
189,894 
122.982 
!'■- 

1,383,642 

66  I 
135,048 

882.00! 


92.963 
NYCcitml  238.829,799  223,261,590 

For  Lines  West  of  Buffalo  see  Croup  III 
N  Y  Ont  4  Western     9,164,878       8,794,166 
N  Y  Susq  A  Western     3,478,993       3,398,205 
Northamp  A  Bath.  96.:'  92,108 

Norwood  &  St  Lawr  91,867  110,016 

Pennsylvania  Lines  Bast  of  Pit  ts  &  Erie — 
Pennsylvania  RR  a25J 

Bait  A  Spar  Pt .. .        258,948  189,414 

BaltoChesA  Atl..     1,281,305       1,232,021 
Cumberland    Vail.      1,838,904       3,6 
17.2S6.179 
1,011,520 
2,152.835 
5.516,810 


11. 'Cl         8 

1,288 
2,024,939 
5,194.169 


Long  Island 

Mary  Del  &  Va... 

Monong.ihela 

N  Y  Phi  la  A  Norf . 

Pennsylvania  Term—  -  IV  and  v 

Phlla  Bait  .v  -\  ash  33,21  I 

Susq  Blooms  A  Ber        pm.ooo 

Union  RR  of  HVt        2,006 

Wavnesb  &  Was'i  1  >9,027 

We  •  Jer  -.         sh.     8,555  I 

For  Lines  West  '■<  Pitta  aee  Group  ill 

UlegAMcKR         212.077  208,412 

Pitts  Shaw  *  Nor..      1,230 

Potato  Creek    241 ,000 

Reading  Company — 
Atlantic  City  3,21 

Catasau  4  Fogelsv         325,181 
Cent  RR  of  X  J 

591,444 
354  .0 1 1 
131,154 
905.402 
66,831.398 
190,134 


239,169 

1  .002,200 

053 

■.320 


2,034,995 

277.535 


Chen  A  Del  River. 
b'g  ft  Han  is 
Northwestern    Pa 
Perklomen . 

Phlla  &  Rcaiin  : 

\'e-.v  ANY. 


Port  Reading  2,105,395 


Readlnu  A  Colum 
Raritan  River 
Reynoldsv  A  F  Cr'k 
llalr  Terminal   - 
Sheffield  A  Tlonesta 

South    Buffalo 

Stater)  Island  R  T.  . 
Susquehanna  ANY 
Ulster  A  Delaware. 
Union  RR  Co.  Penn 

West,  Side  Belt 
Western  Maryland. 
Wilkes-Barre  A 
W'msp't  A  Nor  Bch 


460.037 

780.97s 

96,279 

311 ,131 

1/97.906 

1,168,509 

61,493,513 

283.72- 

1,008.892 

.'.620 

i.7l  I 

-.450 

672,152 

128.329 


Net 

1916. 

S 

312,003 

1,574,156 

17.131,829 

651,133 

1,108,060 

35.637 

32,719 

4,023,915 

46.995 

26,060.138 

def2 1,845 

163,954 

1,312.406 

56,936 

49.246 

255.480 

69,203 

238,718 


Inc.  or  Dec. 

s 

— 845,505 

—  179.963 

— 4.M5.991 

—355,832 

—355.563 

+  4,700 

-7.558 

—574,214 

—34,601 

—2.245.305 

—  11.741 

—  12,252 
— 202.S20 

—51,677 
—14,208 
—2s. 17" 
—93,239 
— 50.5S;f 


43,211,391      53.1   0,749  —9.889.358 


2.711.811 

312.  M2 

34,372  348 

1,869 

267 

121, 

811.493 
00.47,  J 
174,461 
l  ,787,516 
451,603 
60' 
85,369 
351  .'""I 
(1101,875 
955,275 
1,554,479 
320.7    2 
1,007,340 
5,698 

071.375 

1  I  ."07.982 

570.220 

165,373 


1917. 

s 

30,589,107 

61,243 

374 

3,090.134 

43.105 

14,215 

1,858,800 

74 , 1 80 

61,6 

220.720 

33,812 

03.100 

20,629 

6,560,898 

19.534,736 
def'20,704 

def3,389 

210.470 

dell  ,736 

10,164,534 

402,100 
173,846 

71.1 50 
10  1.016 
107,318 

56,984 
123,068 
779. sio 
1,402.922 
11,532.280 
193  09S 
155.001 

def74,225 

17-.7,s<i 

9,653 

defl24,151 

10,290 

150,182 

def24,968 

7.071 

2,544,299 

714.031 

(lefl  1,390 

33,766 

54,605,409 
136,315 

id 

7.1102 
',,011 
72.1  SI 

793,760 
1,428,548 

8,624,157 
58,139 

1.7s  1  .190 
16,398 

2.917 

25,482 

defl" 
del. 

-•7.'!, 701 
156,541 
10,6* 

297.130 

104,897 
clefi 
410,677 
20,132,115 

del  773 

73s. :;.-,] 

II  ,590 

363,825 

25,1-2 

017.067 
20  ",.833 
326,599 

13.142 
211.418 

32 ,604 

437,173 

4,077,134 

170,201 

33,086 


-Na- 


me. 
s 

32,508,587  - 

42.033 

433,741 

3,371,962 

27,383 

21.202 

2,267,058 

57,287 

101,843 

164,403 

40,809 

8] 

25.116 
-.020  - 

19.639,925 

defl  0,572 

defl27.739 

150,223 

7,109 
17.753,107  ■ 

478,902 
180,576 

77,091 
317.131 

P0. 502 
58.019 

790.0'  1 

1,224,658 

14,932  ■ 

,278 

155,802 

de(99,053 

222 

107 
(Ief  ;i).|0| 

53,903 

223,799 
10.200 
79.897,737- 

3.413 

988,468 

6,331 

62,670 

64,113,952 
127, 

202.010 
1.645,301 
5,044.631 
46,331 
1.01 
1,751.0-0 

',,141 

1.717.073 

15.174 

1X71,837 

.',.-,,7,10 

266,578 

.'."."7  . 

720,355 

181,555 

12,215,701 

307,524 

78,048 
def4,383 

445,758 

25.573.410 

def3.325 

657,335 

270.451 

31,281 

120,739 

103,282 

292.12  1 

441.5-0 

58,187 

270.800 

1.7.00,487 

372.853 

4,451,700 

152,900 

46,182 


Inc.  or  Dee. 
$ 

—1,919,480 

+  19.210 

—59,607 

—275,528 

+  17.. 7s.' 

— 6.9S7 

—408,258 

+  P 

— 40.15S 
+  5' 
—  ' 

—  1- 
— 4.187 

—1,976,122 

— 105.1-0 

—  16.192 
4-124,350 

+  00.217 

—9.205 

—7.588,933 


—16 
— 6 

—2 

—126 

—19 

—  1 

+  35 

—16 

+  178 

-2.502 

+  5 

+  24 
— 43 
+  181 
— 93 
—13 
—73 
—35 
■11,610 


sr,o 

115 
1st 
635 

s;i 

234 
201 

.652 
420 
108 
s.-s 

.997 
727 
000 

.017 
23  1 


-Gross- 


Group  III.  1917. 

Middle  West —  S 

Akron  Cant  A  Youn  477,703 

Aliquippa  A  South.  352,559 

Ann  Arbor 3,138,943 

Bessemer  A  Lake  Er  12,372,619 


Boyne  City  Gayl  A  A 

Chicago  A  Erie 

Chic  Det  A  C  Gr  Tr 
Chic  Indan  A  Lou._ 
Chic  River  A  Ind._ 
Chic  Terre  HauAS  E 
Cin  Georget'n  A  Por 
Cine  Ind  A  Western 
Cine  Saginaw  A  M. 

Dayton  A  Union 

Delray  Connecting. 
Detroit  A  Mackinac 
Det  A  Tol  Sh  Line. . 
Det  Gr  Haven  &  Mil 
Detroit  Terminal.. 
Det  Toledo  A  Iront. 


308,363 
8,794,149 
1,305,346 
9,161,898 

347,347 
3,805,025 

184,035 
2,639,537 

268,115 

155,489 

382,581 
1,340,450 
1,827,430 
3.403,425 

743,735 
2,640,122 


Grand  Tr  Western.   10,165,881 


Hocking  Vallev 
KLakeSACRyCo 
Kanawha    &  W  Va, 

Lake    Terminal 

Lakes  A  Marbleh'd. 
Lorain  A  W  Virginia 
Manistee  A  N  Past . 
Michigan  Air  Line. 
irk  Central — 

Chic  Kal  A  Sag... 

Cine  Northern 


10,696,434 
141,807 
140,182 
757.781 
157.965 
200.931 
483.136 
285,684 
See  Group  II 
251,199 
2,440,830 


1916. 

S 

348,307 

350,197 

2,807,121 

11,110,685 

310,354 

8,335,152 

1,201,160 

8,202,276 

366,215 

2,813,760 

189,664 

2,372,130 

259,981 

156,740 

296,963 

1,254,102 

1,757,543 

3,274,925 

727,982 

2.325,278 

9,229,592 

S.20   ,420 

132,932 

154,585 

541,741 

173,971 

301.449 

513,153 

264,333 


222.099 

1.909.947 

CI  Cine  Ch  A  St  L.»52. 650.920     46,67s.  2  10 

Indiana  Harb  Belt — See  Groups  VI  A  VII. 

Kanawha  A  Mich.     3,606.991        3,527,861 

Lake  Erie  A  West.      8. 122. 890        7,404,184 

Michigan  Central.   52,879,434     40,418,790 

Pitts  A  Lake  Erie.   25,621,654     24,043  163 

Toledo  A  Ohio  Cen     8,088,541        6.203.847 

Zanesv  A  Western.         613,347  391.535 

N  Y  Chic  A  St  Louis  16,901,206     15,387,928 

Bh.      1,143.321  914,101 

Ohio  Riv  A  Wesfn.  22S.842  229.505 

Pennsylvania  (Lines  West  of  Pius  A  Krie)- 


i    Indiana 
Cine  Lebanon  Nor 
Grand  Rap  ft  [nd. 

■ 
Pitts  Char  A  V, 
Pitts  Cine  ChASt  Lt73,507,628 
Toledo  Peo  A  W 
Waynes      A    Wash- 


303.055 
9  11.541 
0.191,358 
78,595,298 
632,878 


225 

si 
7,565 
75.569,026 

192.972 
6,498 


t'ere  Marquette 

.    West    \  :l 
Pontlac  Oxf  A  Nort 
Pullman   RI! 
fit  Clair  Tunnel  Co. 

Tlonesta  Valley 

At  Musk. .. 
Tol  St  LA  Western^ 

rennmal 

Wabash 

Western  Allegheny 


SeeGrou.is  VI  A  VII. 
See  c.roup  II. 


23.507.S57, 
1.581 
304.537 
1  -0.070 
337,207 
259.351 
206,823 
7.011.003 
587,195 

40.471.999 
232.766 


Wheeling  A  Lake  Er   1 1 ,028,904 

Youngstown  A  Ohio       350,8  is 


22. -.59. 251 
1,256,181 
297.398 
151.910 
379,270 
25I.03S 
191.570 
5,958,987 
508,133 

37,721.104 
274,471 

10,003,608 
327.905 


1917. 

$ 

274,222 

775 

754,054 

3,700,385 

77,058 

2,134,710 

199,233 

2,679,893 

64,2«4 

915,536 

27,188 

512,079 

defl25,717 

2.3,361 

33,207 

269,411 

949,178 

254,747 

215,745 

116,020 

2,339,967 

3.287,312 

28,611 

15,853 

defl0,071 

42,191 

120,223 

46  130 

defl35,208 

78,110 

073.028 
14,591,499 

1.063,865 

2,251,363 

14,590,298 

8,969,152 

1.974,237 

67,684 

3,619.897 

110,929 

def31,720 

def599 

123.12  1 

1.377.  098 

15.sl7.39S 

3is.7,.'7 
17.145.679 


6,120.409 

545,051 

def57.404 

52,321 

184,194 

40,622 

def95,903 

2,017,800 

104.021 

12,003,103 

7.9SO 

3,659,819 

158.277 


— Net 

1916. 

S 

209,682 

74,060 

827,185 

4,853,065 

99,750 

3,104,094 

292,985 

2,855,670 

141,955 

665,440 

49,924 

655,417 

def94,248 

38,613 

4S.959 

399,054 

1.   18,30 

525,442 

315.193 

552,694 

2,994,843 

2,602,531 

32,286 

34,955 

defl  3, 498 

02.550 

209,642 

124.748 

def59,992 


91,3"2 

602.127 

15,456,264 

1.149,074 

2,714,915 

15,772,529 

12,260.050 

1,593,012 

Def90,544 

3.915.942 

176,460 

def3,475 

6,608 

200,897 

1,501,106 

24,437.702 

258,606 

17,864.96  > 


Inc.  or  Dec. 
$ 
+  64,540 
—73,285 
—73,131 
—1,152,680 
—22,692 

—909,384 
—93,752 

—175,777 
—77,751 

+  250,096 
—22,736 

—143,338 
—31,469 
—15,252 
—15,752 

— 129,643 
—69,122 

—270,695 
—99,448 

—436,674 

—654,876 

+  684,781 
—3,675 
—19,102 
+  3,427 
—20,365 
—89,419 
—78,618 
—75,216 

—1.3,192 

+  71  501 

—864,765 

— S5.209 

—463,552 

-1.182.231 

-3.296,898 

+  3S  1,225 

+  158,228 

—296,045 

— 65,531 

—28,245 

—7,207 

—77  773 

— 126,008 

-S, 590.304 

+  59,921 

—719,281 


6.928,023 

392,800 
31.272 

244  .3  !S 

03.519 

def53.117 

2,120.1  82 

238.17,1 

12,846,087 

08,714 

3,038,707 

165,172 


—801 
+  152 
—88 
—  1 
—60 
—22 
— 42 

—  108 

—  133 
— S43 

—60 
+  21 


.014 
.791 
,736 
,557 
,154 
.897 
,846 
,382 
.5.30 
584 
734 
.112 
,895 


Total  (60  roads). 495. 797.675  448.226,890  126,325,836   147.279,230—20.953,400 
•  Includes  Peoria  A  Eastern,     t  Includes  the  Vandalia. 


-Gross- 


\  a 


— 49.11  1 

— 273,837 

—17.727 

—28.904 

—9.608.543 

+  10.720 
— 9t,iio 

+  07,1,701 

+  281,013 
+  25,850 

—219.7,70 

— 32 

+  1.73 

—34,715 
+  63. 5' 3 
+  1 ,224 
—31 

—30.001 

161.000 

— 42. -,7  1 

+  153.346 

—25.01  I 

1  .-1  I 

—10,394 

+  20.SI9 

— 7.P-7 

— 29 

—6,441.295 

+  2.552 

+  81.010 

—64,976 

+  87,371 

—5,799 

,      —84,973 

-  0.215 

—26.291 

—  11' 

— 45,045 

— 59,  M 2 

—  1.503.823 

+  64.320 

—371.'.", 

+  23.297, 

—  13.000 


Total  (84  roads).  1109059 693   1003529  345  276,239,515  320,267,716 — 44,028,201 
a  Includes  Northern  Central,     b  Inlcudes  Staten  IslandlRy. 


Grov;>s  IV.  A-  V. 

1917. 

1910. 

1917. 

1910. 

Inc.  or  Dec. 

Southern — 

S 

% 

s 

$ 

s 

Ala  A  Vloksburg 

2.189,316 

1    -IS,  13.3 

038.074 

179.003 

+  158,471 

Ala  Tcim  A:   North. 

584,763 

487 

153.023 

111.125 

+  41,598 

Ippalachlcola  Nor. 

239. 320 

209.742 

77.757 

32,011 

+  45,746 

AabJand  ( !oa!  A  Iron 

319.079 

281,684 

66,078 

72,236 

—17,158 

Atl  A  St  And  Hay.. 

27 s. 570 

234.07,7 

110. 49S 

S2.039 

+  28.45!) 

Atl  A  We-'   Point 

1,770,251 

,.722 

529,022 

434,897 

+  94,125 

All  Birm  A:  Atlantic 

3,983 

3.339.S-IO 

001,111 

784. 07,  s 

—  123,547 

Atlantic  Coast  Line 

11.003, 331 

37.322.0S5 

l  1,289,336 

13,261,480 

+  1.027,856 

Atlantic  •>••    V  olkin 

100,207 

450.774 

2  1  1 

—45.422 

Blrm  A   Northw 

168,306 

140,700 

37,007 

30,798 

+  6.209 

Birm  A  Bouthe 

112.7,93 

100.129 

43,034 

. 

+  4,804 

nth. 

1.201.530 

1.090.415 

"707 

190,147 

O.440 

Carolina  A  N'<>r  w  . 

471,228 

451,022 

145.170 

98,968 

+  46.202 

Caro  Clinch!  A  O.. 

4.003.207 

3.105.320 

1,729.070 

I  ,17,2.009 

+  277.001 

Caro  CUnchlAO,  *  ! 

222.123 

171.107 

105,410 

S  1  .53!) 

+  23.871 

Central  of  <  ie  .rula. 

16.024.537 

13.725,143 

4,978,688 

4,444,098 

+  534.590 

Cent  w  Va  ft  Sou.. 

1/122.707, 

1/148,341 

1/36,933 

701.902 

—28,969 

Charles  A  w  Caro 

2,401.443 

2,025.369 

873.510 

715.952 

+  157,564 

Charles  Term  Co 

101,984 

194.071 

29.809 

48.470 

—18,661 

i i.ir  a-  North. 

436,925 

7,07. 7S0 

137.216 

125,571 

+  11.015 

Chattahoochee  • 

101. -07 

145, 

60.510 

7.3,048 

—  12,538 

(  )hlo 

.793 

49,834.312 

16,637,987 

17,186 

—597,019 

ipeake  Beach. 

109,325 

105.929 

6,198 

12.4S2 

—6,284 

Mem  A  Gulf. 

186,089 

101'.. 028 

31,799 

02 .2 1  3 

—30,414 

Cin  X  0  A    Tex  Pac 

13.061 ,819 

1 2 ,019 

4,210,758 

4.309,700 

—99,002 

ike  

12290.665 

1,160,430 

145.353 

'.595 

—94.242 

c.,1  Newb  a  Laurens 

412.o:<0 

354.892 

175.003 

129,089 

+  46.514 

ixiri,                     'iern 

3S 

375.195 

178.205 

loo. 4SS 

—21.223 

ETenn  a-  w  x  Caro 

2--. '01 

271.102 

109.3SC, 

129.757 

—20.371 

Fernwood  A  <  lull 

179.003 

109,858 

51,755 

45.110 

+  6,645 

Florida  E 

8.1  10.167 

S. 7 13. 078 

3,038.971 

4.43  1 

—792,273 

Frankfort  A  Clnoln 

94,775 

107.977 

13.564 

25.395 

—11,831 

..ill.    Midland 

188.297 

207.297 

5.839 

56,549 

—50.704 

Georgia  A  Florida.. 

7792,177 

7733.057 

J/74.M3 

79  1.343 

—  19,530 

Georgl  i 

4.300.037 

3,433.009 

1.426.593 

1.091,113 

+  335,480 

cult  Florida  a-  Ma 

213,421 

177.184 

—88.010 

— 69.573 

—  19,073 

'  la 

598,929 

551,810 

83.949 

113.510 

—29,597 

rorthern.. 

27,1.105 

235.217 

90.001 

89,997 

+  664 

Gull  Mobile  a-  Mor 

2.222.050 

2,05  1 

733.248 

564 .093 

+  16S.555 

Ga  -                 ■  lull 

116.955 

II  ' 

31.831 

3  1  .429 

+  402 

Gull  <«■  Ship  Isl 

2,328.741 

1,986,157 

776.431 

744.449 

+  31.982 

Harrlman  a.-  x 

131 

9K.1IS 

44.007 

39,776 

1-4.291 

HawMnsv  A  Fl  Sou 

149,723 

1  16,688 

11,791 

22,143 

—  10.352 

Interstate 

485,762 

375.939 

1  15.049 

88,217 

+  50,8.32 

Kant  i                  E 

140.255 

119.074 

49,928 

52,152 

—2,224 

Kentuckv  A  Tenn. 

1S9.;;  15 

172.309 

62.558 

81,442 

—  18.884 

Ken:                     BIT) 

181,278 

186.135 

60,163 

40,127. 

+  14,038 

Lancaster  ft  Chester 

100.431 

90,111 

0,727. 

28,160 

—21,425 

Live  Oil:  PerT  ,<;.  t; 

210.702 

221.9  19 

117.893 

108.202 

+  9.691 

Louisiana  Soul  b 

235,029 

151.322 

95.050 

47,985 

+  47.005 

Loulsv  .v  Nashville 

76,907.38  7 

-.121 

23,908,629 

22,886,009 

+  1,022,620 

I..,, ,"'.  Bend  A  St  L 

2,226,650 

1,751,114 

774.329 

573.327 

+  201,002 

Macon  Dublin  A  S. 

644,820 

490.07,5 

282,449 

150,970 

+  75,473 

Isslppl  Central 

974.750 

823,365 

.293 

286,144 

+  22,149 

X;,-:,  CI             St  L 

15.194,755 

13.519.5SS 

3,644,723 

3,709,778 

—125.055 

Natchez  Col  A  Mo. 

72,999 

51  .049 

—16,004 

— 4,726 

—11.278 

New  orl  Great  Nor 

1,916,461 

1,740,701 

OS  1.220 

776,247 

—95,027 

or!  A-   L  ' 

144,0'" 

135.950 

29,955 

— 4.212 

+  34.167 

NO  Xatalb  A-  Natch 

98,924 

8.3 ,307 

— 7.97S 

—4,899 

—3.079 

Xorf  A  Boris  Belt  L 

425,130 

291.608 

125,440 

86.930 

+  38,504 

Norfolk  Southi 

•5,299,91  1 

•4,939,172 

•1,619,645 

•1,000. 972 

—47,127 

Xorfolk  A  Western. 

,910,242 

59,4!' 

24.748,739 

25,941,249 

—1.192,510 

x  w  of  So  Carolina 

141.824 

112,044 

59,990 

37.089 

+  22,901 

Orllla  Southern 

121,904 

132.480 

— 2.033 

—10,403 

+  7,770 

Pennsylvania  Term 

007.916 

515.386 

175,709 

9)1.508 

—25.799 

Rich  Fred  A  Poiom 

5,249,107 

3,721.202 

2,385,592 

1,083,109 

+  702,483 

Sandy  Valley  A  Elk 

318,622 

818,946 

61,881 

71.909 

—20,088 

Sewell  Vallev 

102,233 

117.500 

57,242 

53.509 

+  3,733 

Seaboard  Air  Line 

30,345,146 

26,184.487 

8,627.90s 

8,652. 580 

—24,612 

lanta 

452,131 

217.050 

25.923 

12.799 

+  13,124 

South  Georgia 

242,391 

218,587 

81.124 

61.661 

+  19.463 

1176 
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Southern  Railway.. 

Ala  Great  South.. 

Augusta  Southern. 

Blue  Ridge 

Danville  &  West.. 

Ga  South  &  Fla... 

Mobile*  Ohio 

NewOrl&NE... 

Northern  Alabama 

South  Ry  in  Miss. 

Tallulah  Falls 

Tampa  &  Gulf  Coast 
Tampa  Northern.. 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Tenn  &  Nor  Caro.. 
Union  Ry  (Memph) 
Virginia  &  Caro  Sou 
Virginia  Carolina.. 

Virginian 

Wadley  Southern.. 
Washington  South. 
Western  Ry  of  Ala. 
Williamson&PondC 
Winston-Salem  So'b 
Wrightsvllle  &  Tenn 
Yazoo  &  Miss  Vail. 
Yadkin  RR 


1917 
$ 
90,716, 

7,151, 

J/183, 
244 
426 

2,983, 
13,604 

4,969, 
893 

1,309 
128 
193 
114 
121 

1,797 
110 
113 
127 
310 
10,242 
119 

2,779 

1,645 
221 
898 
340 
18,152 
309 


-Gross- 


1916 


569 
055 
406 
732 
,166 
428 
,506 
265 
,847 
,222 
,031 
,123 
,572 
,217 
,252 
820 
514 
559 
777 
472 
776 
700 
860 
666 
302 
,400 
123 
162 


76,066 

5,987 

J/166 

206 

370 

2,669 

12,229 

4,011 

705 

1,170 

128 

2*03 

110 

120 

1,707 

127 

113 

143 

252 

8,455 

108 

1,816 

1,365 

172 

790 

290 

15,135 

361 


625 
828 
129 
308 
267 
809 
643 
444 
,981 
428 
870 
079 
,503 
,160 
,522 
898 
577 
,672 
865 
964 
667 
,997 
,275 
,474 
,335 
,486 
,124 
018 


1917. 

30,602,971 

2,416,645 

1/25,295 

82,083 

179,010 

647,347 

3,251,530 

1,629,760 

359,190 

332,405 

5,378 

—60,484 

9,071 

— 33,034 

417,949 

46,174 

—2,141 

54,398 

140,602 

4,543,611 

24,573 

1,417,678 

404,014 

125,950 

410,853 

98,442 

5,6S1,990 

78.941 


Total  (99  roads). 538,935,979  466,520,995  173,959,699 

•  These  returns  are  for  that  portion  of  road  operated  by 

Gross 

Groups  VI.  &  VII.       1917.  1916.  1917. 

Northwest —                 9  $  $ 

Ahnapee  &  Western.      j/120,424  j/108,199  j/46,447 

B  &  O  Chic  Term  Tr.     1,940,003  1,862,356  def64,361 

BeltRy  of  Chicago..     3,805,947  3,191,890  1,019,316 

Big  Fork  &  Int  Falls.         156,628  117,857  70,213 

Chicago  &  Alton 20,525,689  17,781,279  5,391,712 

Chic  &  East  Illinois.  21,012,173  16,817,329  4,613,809 

Chic  &  Illinois  Midl'd        355,064  280,133  56,811 

Chic  &  Illinois  West.        180,291  141,101  28,587 

Chic  &  North  West..  108 ,264 ,983  97,978,844  29,505,995 

Chic  &  Western  Ind.        170,155  191,914  def99,390 

Chic  Burl  &  Quincy. 122,342,707  109,191,204  41,515,232 

QuincyOm&KC.        871,889  895,878  63,557 

Chicago  Great  West-  16,368,373  16,131,692  3,875,911 

Chicago  Junction...     3,260,982  2,810,017  363,077 

Chic  Milw  &  Gary..         571,688  455,833  18,833 

ChicMilw&StPaul\113,739,202  110,609,689  28,543,238 

Chic  Milw  &  Pug  SJ 

Chic  Peoria  &  St  L. .     2,192,288  1,810,461  340,021 

ChStPMinn&Om.  21,476,509  20,855,286  5,635,196 

Chicago  Short  Line..         220,736  185,622  30,242 

Chic  W  Pullman  &  So        451,247  382,899  103,517 

Copper  Range 960,275  930,606  228,851 

Dav  R I  &  Northwest      "126,950  115,245  defl5,685 

Des  Moines  Union..        137,613  122,426  75,957 

Duluth  &  Iron  Range     7,371,399  7,170,865  2,953,315 

Dul  &  Northeastern-        255,786  254,328  61,607 

Dul  &  Nor  Minnesota       262,264  250,440  5,292 

DulMissabe&Nor-.   15,306,600  14,389,278  8.165,944 

Dul  So  Shore  &Atl__     4,316,295  3,750,688  863,723 

Dul  Winnipeg  &  Pac     2,026,109  1,882,889  496,736 

East  St  Louis  Connec     1,126,252  746,212  255,571 

Electric  Short  Line..        117,199  131,295  def23,144 

Elgin  JoUet  &  East. .  15.816,473  14,138,323  4,818,753 

Escanaba  &  Lake  Sup        333,379  275,015  44,092 

Farm  Grain  &  Ship'g          83,028  93,719  20,346 

Gallatin  Valley 108,280  130,514  2,360 

Great  Northern 88,534,163  83,152,017  29,290,378 

Great  Western 289,946  278.142  96,671 

Green  Nay  &  West..        838,536  850,071  202,633 

Illinois  Central 87,144,786  73,740,266  24,804,952 

Illinois  Northern 462,977  461,419  83,322 

Illinois  Southern 667,179  683,839  84,459 

Illinois  Term  RR  .  _  _        571,230  483,195  304,174 

Indiana  Harbor  Belt.     5,121,878  4,653,960  990,358 

Kewaunee  Gr  B  &  W        210,464  227,162  56,105 

Lake  Sup  &  Ishpem.        791,252  828,113  212,166 

Litchfield  &  Madison        489,342  305,826  171,720 

Manlstique  &  L  Sup.        186,647  142,904  37,026 

Manufacturers' June.        157,822  115,834  56,065 

Mineral  Pt  &  North.        137,314  145,713  55,466 

Mineral  Range 1,184,850  1,107,781  62,348 

Milwaukee  Terminal        169,978  169,412  47,951 

Minn  &  Rainy  River         133,144  119,715  36,283 

Minneap  &  St  Louis\   11,005.063  10,995,223  3,135,871 

Iowa  Central / 

MinnStP&SSM..   34,540,491  34,472,084  11,575,698 

Minn  Dakota  &  West        236,565  142,956  36,681 

Minnesota  &  Intern.     1,029,959  949,157  295,962 

Mont  Wyom&  Sou..         306,099  220.385  117,493 

Munislng  Marq  &  S.         774,407  656,652  226,795 

Muse  Burl  &  South. .         151,357  165,582  28,305 

Northern  Pacific 88,225,726  80,281,343  34,927,865 

Peoria  <fc  Pekin  Union     1,206,718  1,097,903  133,068 

Peoria  Ry  Term  Co.        292,141  263,799  def720 

PierreRapCy&NW        491,791  417,734  160,543 

Ry  Trans  of  Minneap        347,338  238,275  234,754 

St  Louis  &  Hannibal.        237,489  223,863  26,891 

St  Louis  &  O'Fallon.         456,255  262,962  242,430 

St  L  Troy  &  Eastern        565,651  424,136  296,747 

St  Paul  Bdee  &  Term        294,428  291,556  36,773 

Stan  Merrill  &  Phillip         107,752  108,596  1,884 

Toledo  Peoria  &  West     1,289,433  1,217,695  104.650 

UnionPacific 76,988,423  68,666,374  31,049,757 

Oregon  Short,  Line — See  Group  X 

Ore-Wash  RR'&  Nav — See  Group  X 

St  Joseph  &GrIsl__     2,346,814  2,133,424  1,273 

Union  Stk  Yd  Omaha        567,827  491,122  227,640 

Wabash  Ches  &  West        131,771  119,491  26,398 

Wisconsin*  Mich...         j/92,134  1/124,382  !/defl8,522 

Wyom  &  Northwest.         634.698  523,595  327.161 
Total  (76  roads). 895 ,786,7 18  818,134,984  278,799,164 

Gross 

Groups  VIII.  &  IX.       1917.  1916.  1917. 

Southwest.                       S  $  $ 

Abilene  &  Southern        166,631  223,577  44,315 

Ark  &  Louis  Mid...         264,904  249,614  74,914 

Arkansas  Central..         152,548  123,765  33,261 

Atchison  &  East  Br.         178,854  156,411  137,762 

Atcb  Top  &  San  Fe. 140,978,936  121,578,879  52,474,886 

Gulf  Colo  &SaFe.  17,285,640  16,423,226  5,100,167 

Panhandle  &  Sa  Fe     6,890,859  5,947,568  2,724,209 

RGElP&^aFe.        374,084  340,565  7,378 

Grand  Canyon — See  Group  X. 

Brims'e  RR  &  Canal         239,745  141,640  158,183 

Butler  Co  RR 222,346  222,126  42,591 

ChicR  I  &  Pacific.   85,709,549  77,482,911  22,220,459 

ChicRI&Gulf 3,899,172  3.402,921  1,342,158 

Colo  &  South  East.           86.590  126,340  26,283 

Colorado  &  South..   10,952,980  9,188,164  4,163.257 

Ft  Worth  &  Den  C     6,546,863  6,052,375  2,514,229 

Wichita  Valley...         937,431  980,438  381,348 

Trinity  &  Braz  Val     1,095,339  1,058,408  deflS5,837 

Cllnfn  &  Okla  West         154,634  170.794  64,137 

Colorado  &  Wyom'g     1,164,541  1,083,222  452,052 

Colorado   Midland.     1,621,932  1,666,810  def42.113 

Colo  Wyom  &  East.         181,542  116,384  65,786 

C  Creek  &  Colo  Sp's     1,113,170  1,354,675  593,698 

Denver  &  Rio  Ode.  28,423,138  25,464.486  8,694,709 


Net— 

1916. 

S 

26,618,172 

2,189,191 

J/31,759 

59,580 

165,402 

725,516 

3,274,979 

1,423,646 

301,102 

279,889 

22,707 

56,105 

6,607 

—28,657 

437,179 

48,078 

19,504 

65,750 

83,847 

4,164,306 

10,557 

790,827 

396,464 

109,270 

433,610 

56,032 

5,650,077 

198,279 

167,102,275 
steam  only. 

Net 

1916. 

$ 

J/46.9S1 

350,229 

1,099,025 

42,301 

5,283,026 

3,699,820 

82,657 

13,311 

32,858,017 

def43,670 

43,955,500 

142,969 

4,882,026 

495,247 

70,075 

36,844,638 

315,688 

7,246,407 

50,475 

131,487 

280,919 

defl6,192 

57.5S3 

3,572,325 

106,916 

def26,015 

8,696,814 

1,080,636 

674,123 

281,216 

def7,545 

5,212,418 

67,396 

18,856 

26,322 

34,636,726 

113,530 

275,099 

20,897,117 

174,958 

162,463 

205,941 

1,511,182 

101,690 

250,118 

121,592 

37,724 

36,529 

50,392 

207.531 

52,622 

def3,719 

3,706,874 

15,230,493 

32,969 

326,398 

95,997 

218,438 

48,280 

37,049,065 

229,286 

73,463 

97,866 

126,078 

25,320 

136,022 

206,506 

102,061 

22,801 

197,995 

31,304,366 


Inc.  or  Dec. 

$ 

+  3,984,799 

+227,454 

— 6,464 

+22,503 

+  13,608 

—78,169 

—23,449 

+206,114 

+  58,088 

+  52,516 

—17,329 

— 116,589 

+  2,464 

— 4,377 

—19,230 

— 1,904 

—21,645 

—11,352 

+  56,755 

+  379,305 

+  14,016 

+  626,851 

+  7,550 

+  16.6S0 

— 22,757 

+  42,410 

+  31,913 

—119,338 

+  6,857,424 


Inc.  or  Dec. 
$- 

—534 

— 414,590 

—79,709 

+27,912 

+  108.6S6 

+913,989 

—25,846 

+  15,276 

— 3,352,022 

—55,720 

—2,440.268 

—79,412 

—1,006,115 

—132,170 

—51,242 

—8,301,400 

+  24,333 

—1,611,211 

— 20,233 

—27,970 

—52,068 

+  507 

+  18,374 

—619,010 

— 45,309 

+31,307 

—530,870 

—216,913 

—177,387 

—25.645 

—15,599 

—393,665 

—23,304 

+ 1 ,490 

—23,962 

—5,346,348 

—16,859 

—72,466 

+  3,907,835 

— 91 ,636 

—78,004 

+98,233 

—520,824 

— 45,585 

—37,952 

+  50,128 

—698 

+  19,536 

+  5,074 

—145,183 

—4,671 

+  40,002 

—571 ,003 

-3,654,795 

+  3,712 

— 30,436 

+  21,496 

+  8,357 

—19,975 

-2,121.200 

—96,218 

—74,183 

+  62,677 

+  108,676 

+  1,571 

+  106,408 

+90,241 

—65,288 

— 20,917 

—93,336 

—254,609 


718,132 
218,016 
8,607 
J/15,108 
262,766 


—716,859 

+  9,624 

+  17,791 

—33,630 

+  64,395 


306,876,383—28,077,219 

Net 

1916.  Inc.  or  Dec. 

$  $ 

96,564  —52,249 

65,253  +9,661 

37,451  — 4,190 

122,356  +15,406 

48,682,075  +3,792,811 

4,583,643  +516,524 

2,522,952  +201,257 

88,080  —80,702 

79,968  +78,215 

61,402  —18,811 

24,686.090  —2,465,631 

1,111,572  +230,586 

72,490  —46,207 

3,435,534  +727,723 

2,466,215  +48,014 

417,619  —36,271 

def264.147  +78,310 

74,271  — 10,134 

520,582  —68,530 

134,483  — 176,596 

55,266  +10,520 

688,542  —94,844 

10,588,131  —1,893.422 


-Gross- 


Denver  &  Salt  Lake 
Ft  Smith  &  Westn.. 
Fort  Worth  Belt... 
Galv  Hous  &  Hend. 
Galveston  Wharf.. 
Gulf  &  Sabine  River 
Gulf  Tex  &  Western 
Houston  Brazos  Val 


1917. 

S 

2,065,216 

1,179,849 

293,024 

434,740 

1,094,560 

163,074 

160,894 

461,039 

Intern  &  Gt  Northn  12,588,224 
K  C  Clint  &  Springf  355,069 
Kans  City  Mex  &  Or  1,217,344 
KCMex&OrofT  1,308,779 
Kansas  City  Southn  12,410,965 
Kansas  City  Term.  1,131,294 
Louisiana  &  Arkans  1,569,722 
Louisiana  &  N  West  302,667 
Louisiana  &  Pacific.  286 ,757 
Louis  Ry  &  Nav  Co  2,497,535 
Mf rs  Ry  of  St  Louis  1 72 ,34 1 
Marshall  &  E  Texas  123,694 
Memphis  Dal  &  Gf.        270,955 

Midland  Valley 2,927,127 

Miss  R  &  Bonne  Ter  983 ,189 
Mo  &  Nor  Arkansas  1,417,969 
Mo  Kans  &  Texas. .  43,444,130 


Mo  Okla  &  Gf  of  T 

Mo  Okla  &  Gulf... 

Missouri  Pacific!  78,320,310 

StLIronMt&S/ 
Missouri  Southern. 
New  Iberia  &  No.. 
N  O  Tex  &  Mexico. 

Beau  SL&  West. . 

Orange  &  Northw't 

St  L  Browns  &  M 


265,153 
1,931,154 


168,607 

169,953 

1,517,603 

1,034,523 

190,912 

3,918,191 


1916. 
S 

1,913,078 
927,145 
219,015 
350,715 

1,399,830 
142,179 
188,867 
266,116 
10,766,945 
345,779 

1,236,643 

1,354,681 
10,339,958 

1,020,614 

1,512,480 
287,001 
262,488 

2,142.164 
223,840 
189,044 
288,284 

2,121,167 
907,697 

1.310,935 

36,733,682 

278,533 

1,602,156 
69,972,806 

149,489 
151,686 

1,525,461 
805,703 
145,243 

3,933,970 


Louisiana  Southern — See  Groups  I V  &  V . 


OklaN  M  &Pac. 
Ouachita  &  Northw 
Paris  &  Mt  Pleasant 
Prescott  &  Noithwn 
Quanah  Acme  &  Pac 
Rio  Gr  &  Eagle  Pass 
Rio  Grande  Southn. 
Roscoe  Snyder  &  P. 
St  Louis-San  Fran.  . 

Ft  Worth  &  Rio  Gr 

Paris  &  Gt  Northn 

St  L  San  Fran  &  T 

Sligo  &  Eastern 

St  L  Merch  B  Term 

St  Louis  Southwest  11,468,728 
StLSWRyof  Tex.      5,840,929 
St  Louis  Transfer.. 
San  Ant  &  Aran  Pas 
San  Ant  Uvalde  &  G 

Sugar  Land 

Southern  Pacific — See  Group  X. 
Arizona  Eastern — See  Group  X. 


421,609 
134,988 
154,019 
117,867 
289,978 
111,626 
633,120 
111,613 
57,352,310 

1,008,719 
121,219 

1,113,130 
91,193 

3,166,033 


901,107 

4.178,192 

843,687 

208,250 


376,113 

209,708 

166,275 

124,520 

314,651 

119,674 

585,971 

168,192 

50,873,978 

926,078 

135,370 

1,179,160 

90,534 

2,552,782 

9,079,975 

4,770,155 

513,937 

4,141,619 

667,332 

188,514 


GalvHar&S  A. 
Houston  &  Shreve. 
Houston  &  T  Cent 
Houston  E  &  W  T 
Lake  Chas  &  Nor. 
Louisiana  Western 
ML&TRR&SS 
Texas  &  New  Ore. 
T  RR  Assn  of  St  L. 
Texarkana  &  Ft  Sm 

Texas  &  Pacific 

Tex  City  Terminal. 

Texas  Mexican 

Texas  Midland 

Tex  Okla  &  Eastern 
Texas  Southeastern 
Tremont  &  Gulf... 

Uintah 

Vicks  Shrev  &  Pac. 
Weath  M  W  &  N  W 


19,737,996 

406,839 

8,223,425 

1,862,980 

275,744 

3,653,551 

6,910,459 

6,410,077 

3,712,529 

1,136,522 

22,714,007 

79,499 

503,780 

718,994 

255,123 

126,960 

314,188 

494,833 

2,206,558 

141,851 


15,248,909 

337,856 

7,284,632 

1,613,178 

266,416 

2,685,229 

5,172,576 

4,883,870 

3,577,079 

949,367 

20,858,657 

136,421 

429,703 

665,997 

206,062 

118,358 

291,804 

407,724 

1,805,138 

133.555 


1917. 
$ 

23,708 

238,149 

55,141 

105,699 

493,713 

33,476 

defl9,138 

237,248 

3,938,230 

40,905 

15,051 

21,089 

4,776.284 

361,490 

446,326 

62,658 

107,736 

759,483 

defl  1,460 

4,066 

53,088 

886,327 

247,343 

295,659 

10,298,040 

103,739 

359,139 

25,072,271 

48,517 

10,119 

927,556 

370,468 

45,949 

1,518,930 

261,898 

def6,396 

59,482 

23,592 

100,091 

40,929 

235,468 

28,434 

19,903,290 

128,807 

def34,946 

85,029 

40,532 

871,252 

5,274.760 

1,138,037 

258,902 

660,597 

254,985 

91,032 


8,223,018 

194,035 

3,297,800 

760,067 

145,321 

1,964,127 

3,008,448 

2,509,320 

1,590,417 

565,667 

7,324,252 

9,884 

165,500 

170,550 

126,771 

28,889 

103,510 

202,096 

809,243 

46.033 


Total  (97  roads). 653, 172,223  572,827,762  213,675 
Gross 


Group  X. 
Pacific  Coast — 
Arizona  &  New  Mex 
Belllngham  &  North 
Bingham  &  Garfield 
Bullfrog-Goldfield  . 
Cal  West  RR  &  Nav 

Death  Valley 

ElPaso&S  WCo.. 
Gilmore&Pittsb... 

Grand  Canyon 

Intermountaln 

Los  Ang  &  Salt  Lake 
Las  Vegas  &  Tonop. 

Magma  Arizona 

McCloudRivRRCo 
Morenci  Southern.  _ 
Nevada-Cal-Oregon 
Nevada  Co  Nar  Gau 
Nevada  Northern.. 
Nevada  Copper  Belt 
Northwest  Pacific. . 

Ocean  Shore 

Oregon  Trunk 

Pacific  &  Idaho  Nor 

Pacific  Coast  Ry 

Pacific  Coast  RR... 
Pajaro  Val  Consol. . 
Pug  Sd  &  Will  Harb 
Ray  &  Gila  Valley.. 
Seattle  Pt  Ang  &  W 
Salt  Lake  Garf  &  W 
San  Diego  &  SE... 
San  Joaquin  &  East 
San  Diego  &  Ariz.. 
Sierra  Ry  of  Calif.  . 
Southern  Pacific — 

Pacific  System 

Arizona  Eastern. 


1917. 

S 
897,038 
318,532 
3,351.394 
114,330 
261,364 
107,223 

13,634,863 

!/177,628 

307,985 

167,586 

12,766,723 
100,102 
217,107 
367,108 
105,383 
383,873 
128,904 
2,512,402 
251,121 
4,871,595 
187,449 
429,525 
160,111 
224,894 
635,844 
97,430 
227,426 
712,458 
241,346 
126,368 
2/141,056 
286,981 
141,039 
415,314 


1916. 

S 

936,082 

243,075 

2,720.701 

134,831 

251,840 

120,965 

12,614,004 

2/155,867 

418,820 

135,683 

11,656,885 

133,066 

144,873 

345,397 

108,630 

391,726 

135,859 

2,119,115 

97,024 

4,515,562 

161,235 

293,620 

148,391 

207,762 

416,893 

96,763 

235,742 

619,558 

280,949 

115,409 

J/139,275 

94,831 

112,567 

404,157 


141,653,380  121,481,980 
4,269,650       3,855,973 
For  remainder  of  system  see  Groups  VIII  &  IX 
Spok  Port!  &  Seattle     6,778,709       5,215,851 
1,000,130 
355,984 


Spokane  Internat'l. 
Sumpter  Valley.  . 

Sunset 440,864 

Tacoma  Eastern 450,711 

Tonopah&Goldf'd.  625,612 

Tonop  &  Tidewater  469,392 

Tooele  Valley 261,124 

Tucson  Cor  &  GllaB  243,129 


877,944 
342,088 
378,752 
520,533 
654,208 
505,635 
236,520 
168,190 


Union  Pacific — See  Groups  VI  &  VII 
Oregon  Short  Line.  31,016,343     26,865,974 
22,097,098 
187,715 
8/280,856 
261,120 
9,898,483 
311,152 


18,880,259 

138,852 

1/260,009 

323,384 

8,270,262 

358.807 


Ore-W  RR  &  Nav. 
Unit  Verde  &  Pac. 
Virginia  <fe  Truckee. 
Wash  Idaho  &  Mont 

Western  Pacific 

Yosemite  Valley... 

Total  (52  roads). 265,671 ,044  230,042,378  102,899,395    92,191,747+10,707,648 

Grd. total (486rds.). 4138433260  3707754140*1215110554  1275190303—60.079,749 
V  These  figures  are  for  eleven  months  only. 


1917 

S 

383, 

99, 

2,011, 

27, 

103, 

78, 

6,334, 

J/51, 

defl9, 

39, 

5,035, 

83, 

88, 

115, 

105, 

37, 

32, 

1,444, 

139, 

1,757, 

def5, 

41, 

47, 

75, 

246, 

defl5, 

99, 

434, 

83, 

45, 

j/def46, 

121 

6 

203 

50,692 
2,134 

3,472 
385, 

81 
242 

88 
313, 
270 

46 
117 

14,538, 
7,218, 
37, 
J/69 
36 
3,708 
160, 


Net 

1916. 

I 

477,010 

192,954 

46,328 

55,055 

710,348 

30,103 

def24,284 

99,918 

2,980,895 

38,743 

110,295 

101,009 

4,075,942 

477,152 

476,236 

65,821 

79,921 

673,983 

91,735 

defl0,241 

50,920 

625,990 

356,556 

283,438 

7,293,982 

31,704 

163,975 

18,630,409 

36.075 
defl  ,025 
215,949 
224,226 
def9,609 
1,658,534 

244,802 
11,760 
68,219 
28,864 

142,215 
42,192 

215,298 

82,141 

17,223,515 

109,945 
19,746 

135,404 
27,524 

768,995 
3,899,983 

631,842 
65,210 

721,366 

152,499 
96,853 


Inc.  or  Dec. 

$ 

— 453,302 

+  45,195 

+  8,813 

+  50,644 

—216,635 

+  3,373 

+  5,146 

+  137,330 

+957,335 

+  2,162 

— 95,244 

—79,920 

+  700,342 

—115,662 

—29,910 

—3,163 

+  27,815 

+  85,500 

—103,195 

+  14,307 

+  2,168 

+  260,337 

—109,213 

+  12,221 

+  3,004,058 

+  72,035 

+  195,164 

+  6,441,862 

+  12,442 

+  11,144 

+  711,607 

+  146,242 

+  55,558 

—139,604 

+  17,096 

— 18,156 

—8,737 

—5,272 

— 42,124 

—1,263 

+  20,170 

—53,707 

+  2,679,775 

+  18,862 

—54,692 

— 50,375 

+  13,008 

+  102,257 

+  1.374,777 

+  506,195 

+  193,692 

—60,769 

+  102,486 

—5,821 


5,143,650 

139,563 

2,727,653 

602,005 

124,391 

1,166,462 

1,662,023 

1,362,180 

1,897,242 

430,681 

6,485,629 

38,162 

137,382 

160.086 

110,011 

15,438 

107,576 

115,350 

595,678 

26,223 


+  3,079,368 

+  54,472 

+  570,147 

+  158,062 

+  20,930 

+  797,665 

+  1,346,425 

+  1,147,140 

—306,825 

+  134,986 

+  838,623 

—28,278 

+28,118 

+  10,464 

+  16,760 

+  13,451 

—4,066 

+  86,746 

+  213,565 

+  19,810 


554  188,372,197  +  25,303,357 


-Nct- 


,536 
,093 
,624 
,152 
,333 
,840 
,904 
,497 
,422 
,084 
,497 
,392 
,137 
,143 
,307 
,583 
,163 
,537 
,986 
,899 
,955 
,821 
,180 
,253 
,194 
,915 
,343 
,023 
,007 
,448 
,218 
,051 
,443 
,880 

,102 
,508 

859 
,605 
586 
,449 
,621 
895 
,207 
204 
,253 

049 
900 
473 
732 
020 
428 
664 


1916. 

1 

451,496 

70,635 

1,771,820 

31,221 

121,847 

87,571 

6,124,154 

1/44,061 

146,813 

6,919 

4,843,876 

116,617 

12,118 

90,767 

116,203 

68,375 

42,649 

1,263,937 

41,473 

1,656,933 

def43,837 

72,449 

30,764 

59,307 

145,908 

5,420 

113,632 

393,323 

138,701 

61,366 

I/def65,489 

def4,957 

defl7,532 

211,046 


Inc.  or  Dec. 
$ 
—67,960 
+  28,458 

+  239,804 

— 4,069 

—18,514 

—8,731 

+  210,750 
+  7,436 

—166,235 
+  32,165 

+  191,621 
— 33,225 
+  76,019 
+  24,376 
—10,896 
—30,792 
—10,486 

+  180,600 
+  98,513 

+  100,966 
+  37,882 
—30,628 
+  16,416 
+  15,946 

+  100,286 
—21,335 
—14,289 
+  40,700 
—55,694 
—15,918 
+  19,271 

+  126,008 
+  23,975 
—7,166 


45,232,726   +5,459,376 
1,764,123       +370,385 


2,470,048 

345,456 

06,717 

190,021 

111,977 

293,203 

276.381 

64,138 

76,841 

13,563,437 
5,840,411 
39,750 
y47,006 
58,321 
3,319,640 
191,065 


+  1,002,811 
+  40,149 
—15,131 
+  52,428 
—23,356 
+  20,692 
—6,174 
—17,934 
+  40,412 

+  974,612 

+  1,378,489 

—2,277 

+  22,726 

— 22,301 

+  388,788 

—31,301 
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CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
The  usual  offering  of  ninety  day  British  Treasury  bills, 
on  a  6%  discount  basis — the  same  rate  prevailing  during 
the  past  few  weeks — was  disposed  of  by  J.  P.  Morgan  &  Co. 
this  week. 


ADDITIONAL  CREDIT  TO  BELGIUM. 
An  additional  credit  of  $11,200,000  was  extended  by  the 
United  States  to  Belgium  on  March  16,  making  the  total 
credits  advanced  to  that  country  $104,600,000.  The 
present  week's  credit  raises  the  total  of  loans  advanced  to 
the  Allies  by  the  United  States  since  the  latter's  entrance 
to  the  war  to  $4,960,600,000,  apportioned  as  follows:  Great 
Britain,  $2,520,000,000;  France,  $1,440,000,000;  Italy, 
$550,000,000;  Russia  $325,000,000  (of  which  only  $187,000,- 
000  has  been  paid);  Belgium,  $104,600,000;  Serbia,  $6,000,- 
000,  and  Cuba,  $15,000,000. 


CREATION  OF  AN  ORGANIZATION  TO  CONTROL 
ITALIAN  EXCHANGE. 

In  making  known  the  creation  of  an  organization  for  control 
of  Italian  exchange,  the  "Journal  of  Commerce"  in  a  special 
cable  from  London  on  March  12  said: 

The  formation  of  a  central  institution  having  control  of  lire  exchange 
has  caused  a  recovery  in  lire.  This  institution  will  fix  prices  and  check 
speculation.  Dealings  will  therefore  be  curtailed,  but  it  is  not  believed 
that  legitimate  business  will  be  interfered  with. 


$30,000,000  CURRENCY   TO  BE  ISSUED  BY  NEW 
MEXICAN  BANK  OF  REPUBLIC. 

The  proposed  issuance  of  $30,000,000  of  currency  by  the 
new  Mexican  institution,  the  Bank  of  the  Republic,  sched- 
uled to  open  on  April  1,  was  made  known  by  Mexican  of- 
ficials at  Washington  on  March  14,  according  to  press  dis- 
patches from  that  city  on  that  date.  The  institution,  it  is 
stated,  will  be  the  only  authorized  bank  of  Mexico  to  issue 
paper.  The  official  Mexican  News  Bureau  was  quoted  on 
the  14th  as  follows: 

The  new  paper  is  of  denominations  of  $5,  $10,  S20,  $50  and  $100.  As  the 
reserve  is  increased,  further  emissions  of  paper  will  be  made  according  to 
the  necessities  of  the  demands  of  business,  but  the  law  provides  that  the 
currency  so  issued  shall  be  redeemable  on  demand.  This  was  the  case 
with  the  former  banking  law,  which  the  banks  of  emission  uniformly  re- 
fused to  obey,  thus  leading  to  their  liquidation  and  the  authorization  of  a 
sole  bank  of  issue. 

The  opening  of  the  new  bank  and  the  issuance  of  currency  will  have  a 
beneficial  effect  on  business,  which  has  been  retarded  owing  to  the  lack  of 
sufficient  circulation  medium  since  the  country  automatically  went  upon 
a  specie  basis  more  than  a  year  ago. 

In  its  issue  of  March  21,  the  "Financial  America"  printed 
the  following  Washington  dispatch: 

According  to  the  semi-official  Mexican  News  Bureau  to-day,  it  has  been 
officially  announced  by  Secretary  Berlanga  of  the  Mexican  State  Departs 
ment  that  the  paper  currency  to  be  issued  by  the  Bank  of  the  Republic 
(which  has  sole  power  to  make  such  issues)  will  be  guaranteed  redeemable 
on  demand  by  a  metallic  reserve  of  100%  of  the  total  issue.  While  the 
bank  would  have  the  right  to  issue  bills  based  on  reserves  in  negotiable 
paper,  no  advantage  will  be  taken  of  such  right,  it  is  said,  and  every  dollar 
Issued  will  have  a  metallic  dollar  behind  it  in  the  bank  and  will  be  exchange- 
able therefor  upon  demand.  In  this  manner  it  is  believed  the  speculators 
who  depreciated  the  value  of  the  former  Governmental  currency  issues 
will  be  rendered  powerless  to  reduce  the  value  of  the  new  paper. 


NEW  GERMAN  WAR  CREDIT  OF  15,000,000,000  MARKS 

—GERMAN  ESTIMATES  OF  WAR  COSTS. 

A  German  war  credit  of  15,000,000,000  marks  was  brought 

before  the  Reichstag  for  first  reading  on  March  20.     The 

Associated  Press  dispatches  from   Amsterdam  announcing 

this,  said: 

Count  von  Roedern,  Secretary  of  the  Imperial  Treasury,  said  Germany's 
monthly  war  costs  had  increased  from  2,000,000,000  marks  in  the  winter 
of  1915-10  to  3,750,000.000  in  the  last  five  months,  owing  to  the  increased 
supply  of  necessaries  of  war.  The  Secretary  gave  the  total  cost  of  the  war 
as  550.000,000,000  marks,  of  which  he  said  the  Entente  had  expended 
370.000,000.000. 

The  credit  passed  both  first  and  second  readings  without 

debate.     On  the  military  situation  Count  von  Roedern  is 

quoted  to  the  following  effect  in  the  dispatches: 

9  Germany's  military  successes,  said  the  Count,  had  silenced  the  guns  in  the 
East,  and  the  full  power  of  the  nation  was  now  directed  against  the  West. 
Germany's  enemies  there  did  not  desire  to  hear  anything  about  peace,  he 
asserted,  adding  that  she  could  not  be  vanquished  by  the  catch-words  of 
Clemenceau  and  Bonar  Law.     lie  continued: 

|fc"lt  is  easy  for  President  Wilson  to  thunder  against  so-called  militarism. 
Prom  the  east  and  west  his  country  is  protected  by  oceans.  His  country  is 
the  strongest  on  the  American  continent,  and  has  no  dangerous  neighbors, 
as  have  the  Central  Powers,  which  are  in  the  heart  of  Europe,  surrounded 
by  formidable  military  powers." 


CONFIDENCE  OF  GERMAN  REICHSBANK  HEAD  IN 
EMPIRE'S  FINANCES. 
The  assertion  that  "the  financial  position  of  Germany  is 
more  favorable  than  that  of  our  enemies,"  is  credited  to 
Herr  Havenstein,  President  of  the  Reichsbank,  in  copy- 
righted cable  advices  received  from  George  Renwick  by  the 
New  York  "Times."  The  declaration  that  "the  bankruptcy 
of  the  German  Empire  is  unthinkable  so  long  as  our  enemies 
do  not  succeed  in  smashing  us,"  is  a  further  statement 
ascribed  to  Herr  Havenstein  in  the  cable  which  came  to  the 
"Times"  as  follows  under  date  of  March  15  from  Amsterdam: 

Addressing  a  meeting  in  Munich,  Herr  Havenstein,  President  of  the 
Reichsbank,  speaking  on  the  subject  of  the  coming  eighth  German  war  loan, 
said: 

"Hope  that  the  eighth  war  loan  would  be  a  peace  loan  has  been  rendered 
vain  by  our  enemies.  They  wish  to  smash  Germany  and  her  economic 
strength,  but  their  plans  stand  on  a  false  basis.  Yet  again  will  the  Ger- 
man sword  out  there  and  the  industrial  hammer  at  home  have  hard  work  to 
do,  and  also  this  time  will  the  moral  strength  of  our  people  win  the  upper 
hand. 

As  far  as  can  be  humanly  seen,  the  next  few  weeks  will  be  decisive  in 
the  matter  of  our  future,  and,  perhaps,  of  that  of  the  world.  All  the  more 
urgent,  therefore,  is  the  call  for  provision  of  means  to  cover  the  new  loan. 

The  financial  position  of  Germany  is  more  favorable  than  that  of  our 
enemies.  Germany's  war  expenditure  up  to  the  present  time  has  been  about 
107  milliards  of  marks,  of  which  70%  is  covered  by  long-date  loans.  In 
England  the  percentage  is  only  58. 

Our  exchange,  too,  has  shown  a  pleasing  improvement  during  recent 
months.  The  amount  of  fluid  capital  in  Germany  has  risen  from  eight 
milliards  of  marks  before  the  war  to  twenty  milliards  at  the  present  day. 
The  savings  banks  have  developed  enormously,  and  all  that  shows  that 
Germany's  financial  strength  grows  the  longer  the  war  lasts. 

Whether  we  shall  obtain  a  war  indemnity  cannot  be  said.  That  depends 
on  victory,  which  we  have  yet  to  win,  but  the  bankruptcy  of  the  German 
Empire  is  unthinkable  so  long  as  our  enemies  do  not  succeed  in  smashing 
us. 

The  greater  part  of  the  war  expenditure  is  productive  and  is  economically 
employed  in  our  country.     It  therefore  represents  no  loss. 

One  condition,  however,  must  be  fulfilled — the  freedom  of  competition. 
A  free  way  for  German  work  in  the  whole  world  must  again  be  won.  Then 
we  shall  be  able  to  carry  our  war  expenditure  more  easily  than  either  Eng- 
land or  France.  Over  the  door  of  Germany's  future  stand  the  words: 
'Work  twice  as  hard  and  save  twice  as  much.  Then  we  shall  master  the 
future,  as  we  have  mastered  the  pabt.'  " 


AMOUNT  TO  BE  CHARGED  ON  $100,000,000  CUBAN 
SUGAR  CREDIT. 
According  to  press  advices  from  Havana  on  March  11 
at  a  meeting  in  that  city  of  the  committee  representing 
American  banking  interests,  and  representatives  of  Cuban 
bankers  on  that  day,  held  for  the  purpose  of  perfecting 
arrangements  for  the  proposed  credit  of  $100,000,000  to 
finance  the  Cuban  sugar  crop,  it  was  agreed  that  8%  should 
be  charged  on  the  amount  loaned,  and  that  10%  interest 
would  be  added  for  insurance,  including  protection  against 
revolution.  The  proposed  credit  was  referred  to  in  our 
issues  of  Feb.  23  and  March  2.  The  following  relative  to  the 
financing  of  the  sugar  crop  appeared  in  "Financial  America" 
of  March  21: 

A  member  of  the  committee  which  arranged  the  details  in  connection 
with  the  $100,000,000  syndicate  for  the  purpose  of  financing  the  1917  Cuban 
sugar  crop  stated  to-day  that  the  amount  that  the  syndicate  would  be  called 
upon  to  furnish  during  April  would  be  approximately  $10,000,000.  Origi- 
nally it  had  been  expected  that  the  total  requirements  for  the  month  men- 
tioned would  be  in  excess  of  this  total,  but  it  is  now  safe  to  say  that  with 
the  amount  of  tonnage  available  for  moving  the  crop  during  that  month 
but  $10,000,000  will  be  required. 

It  is  estimated  that  the  maximum  amount  the  syndicate  will  be  called 
upon  to  raise  in  connection  with  the  financing  of  the  crop  will  not  be  as 
large  as  was  considered  likely  when  the  plan  was  first  undertaken,  the  total 
now  being  placed  at  a  maximum  of  between  $40,000,000  to  $50,000,000 
of  the  total  $100,000,000  commitment. 

Up  to  the  present  time  no  credits  have  been  extended  by  the  syndicate, 
as  the  preliminary  details  have  been  under  way  between  the  committee  of 
American  bankers  sent  to  Cuba  and  the  Cuban  committee,  announcement 
regarding  the  formation  of  which  was  made  at  the  time  the  underwriting 
was  formally  concluded. 


THE  MONEY  MARKET— DIFFICULTY  IN  OBTAIN- 
ING TIME  LOANS. 
That  there  should  be  misgivings  among  brokers  over  the 
time  money  situation  is  not  surprising,  says  the  "Evening 
Post"  of  this  city  in  its  issue  of  March  21,  and  then  proceeds 
as  follows: 

Call  loans  preponderate  to  an  almost  unprecedented  extent.  The 
ratio  of  time  to  demand  loans  carried  by  Wall  Street  houses  depends  on 
market  conditions  and  on  the  policy  of  the  individual  house.  t  For  instance, 
take  a  house  with  a  borrowing  and  stock -carrying  capacity 'of  $20,000,000 
as  its  limit.  In  an  ordinary  market,  in  which  it  carried  $10,000,000  of 
securities,  it  might  borrow  $2,500,000  on  time  and  $7,500,000  on  call; 
but  if  the  market  should  become  so  that  the  house  carried  $20,000,000  of 
securities,  its  proportion  of  time  loans  would  probably  rise,  say,  to  $10,- 
000,000  in  time  loans  and  to  $10,000,000  in  call  loans.  One  house,  which, 
with  its  present  amount  of  loans,  would  like  to  be  carrying  about  40% 
of  its  borrowing  in  time  loans,  now  has  less  than  10%  in  time  loans  and  the 
rest  in  call.  Its  total  borrowings,  however,  are  now  not  much  more  than 
half  of  what  they  run  in  more  normal  markets.  Another  house,  which  ordi- 
narily borrows  practically  no  call  money  at  all,  now  has  about  half  of  its 
loans  in  call  money.  From  one  viewpoint,  this  is  to  its  advantage.  Time 
money,  even  when  it  can  be  had,  now  costs  6%,  while  call  money  never 
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rises  above  6%  and  is  often  below,  thus  bringing  down  the  average  interest 
charge. 

Conditions  in  brokerage  houses  as  a  whole  can  perhaps  best  be  inferred 
from  a  knowledge  of  conditions  in  banks.  One  news  bureau  estimates  that 
whereas  the  amount  of  time  money  usually  put  out  by  the  national  New 
York  banks  is  $300,000,000,  compared  with  about  $600,000,000  on  call, 
present  time  loans  have  fallen  to  $50,000,000.  When  time  loans  run  out 
they  are  not  renewed;  demand  loans  are  granted  instead.  The  brokers 
get  the  same  amount  of  money,  but  it  keeps  them  "on  the  anxious  bench." 
The  banks  lend  the  same  amount  of  money,  but  they  feel  better,  for  they 
feel  that  "if  anything  turns  up"  they  can  get  their  money  back  when  they 
want  it.  Many  folk  continue  to  insist  that  denials  of  the  existence  of  a 
time-money  pool,  or  of  intentions  of  the  present  call-money  pool  to  help 
out  time  money  needs,  are  "technical."  As  no  more  money  is  necessarily 
involved  in  substituting  time  loans  for  call  loans,  it  becmoes  largely  a  ques- 
tion of  policy,  and  brokers  insist  that  even  bankers  want  to  protect  the  stock 
market.  


FEDERAL    RESERVE    BOARD'S    INTENTION    TO    EM- 
BARGO IMPORTS  OF  RUSSIAN  PAPER  RUBLES. 
Regarding  a  rumored  intention  on  the  part  of  the  Federal 
Reserve  Board  to  place  an  embargo  on  further  imports  of 
Russian  paper  rubles,  the  New  York  "Times"  of  yesterday  said: 

Speculation  in  Russian  paper  rubles  having  recently  expanded  to  un- 
usually large  dimensions,  and  with  indications  that  transactions  are  likely 
to  make  still  greater  headway,  it  was  said  yesterday  that  the  Federal 
Reserve  Board  might  decide  to  check  the  business,  and  occordingly  is 
planning  to  issue  an  order  placing  an  embargo  on  further  importations  of 
the  Russian  paper  money.  This  was  the  information  which  bankers  re- 
ceived yesterday,  informally,  and  although  the  Board  has  not  yet  made  any 
public  statement,  it  is  understood  that  official  announcement  of  its  action 
might  be  made  within  a  few  days. 

For  a  long  time  there  has  been  practically  no  trading  in  exchange  on  Pe- 
trograd,  and  the  rate  has  nominally  stood  at  13  cents  to  the  ruble.  Trans- 
actions in  exchange  have  been  superseded  by  dealings  in  actual  currency. 
The  normal  parity  of  the  ruble  is  51.4  cents,  but  the  Russian  paper  rubles 
have  been  sold  and  bought  in  this  market  as  low  as  8M  and  9  cents.  Quite 
recently,  speculation  became  very  active,  as  a  result  of  which  there  has  been 
a  marked  advance  in  quotations  for  the  currency.  Yesterday  the  price 
was  around  11  and  11  H  cents. 

A  large  amount  of  the  Russian  currency  which  has  been  handled  here 
lately  has  come  from  Japan  and  China.  It  is  reported  that  the  Japanese, 
who  not  very  long  ago  converted  their  ruble  credits  into  dollars  and  then 
exported  gold  from  New  York,  have  recently  been  sending  to  this  country 
large  quantities  of  the  paper  rubles  and  have  converted  this  currency  into 
dollar   credits   here. 

The  exports  of  gold  to  Japan  were  made  previous  to  the  issuance  of  Presi- 
dent Wilson's  Executive  order  of  Jan.  26,  which  placed  all  transactions  in 
foreign  exchange  under  the  supervision  of  the  Federal  Reserve  Board  and 
prohibited  the  exportation  and  ear-marking  of  gold  or  silver  coin  and  bul- 
lion without  first  receiving  a  license  for  the  same.  Under  this  Execu- 
tive order  the  Reserve  Board  would  have  the  power  to  prevent  the  further 
importation  of  Russian  paper  rubles.  The  Board  could  take  this  action 
on  the  ground  that  Russian  paper  rubles  are  "non-essential"  to  the  prosecu- 
tion of  the  war,  and  that  their  continued  importation  would  have  the 
tendency  of  having  American  money  invested  in  a  non-productive  and  non- 
essential commodity. 

Investigation  has  shown  that  these  Russian  rubles  have  been  purchased 
by  big  and  small  speculators.  The  Russians  and  Russian-Americans  of  the 
East  Side  particularly  have  been  heavy  buyers,  many  of  them  placing  their 
savings  in  the  Russian  paper  with  the  idea  of  supplying  themselves  with 
funds  with  which  to  go  to  Russia  after  the  close  of  the  war.  It  has  also 
been  reported  that  merchants  have  invested  money  in  Russian  currency 
with  the  expectation  of  using  the  same  in  buying  goods  afterthe  war. 

Indirectly,  the  speculation  in  Russian  paper  money  is  likely  to  hurt  the 
Liberty  Loan,  for  American  money  which  is  expended  for  the  purchase  of 
the  paper  currency  represents  in  most  cases  the  "savings"  of  the  people, 
which  should  properly  be  invested  in  the  war  loans  of  this  country. 

All  of  the  Russian  currency  dealt  in  consists  of  currency  issues  put  out 
prior  to  1912 ,  and  represents  the  obligation  of  the  Russian  Imperial  Govern- 
ment. In  some  quarters  it  is  believed  that  no  matter  what  happens  in 
Russia  and  irrespective  of  plans  for  repudiation  of  war  loans,  &c,  the  cur- 
rency issued  prior  to  the  war  will  stand  a  better  chance  of  being  honored  than 
paper  put  out  subsequently. 

At  the  office  of  the  Federal  Reserve  Bank  of  New  York  it  was  impossible 
to  obtain  any  information  regarding  the  plans  for  placing  an  embargo 
against  further  importations  of  the  Russian  currency. 

The  advance  in  rubles  on  the  local  market  occasioned  the 

following  comment  in  the  New  York  "Evening  Post"  of 

the  18th: 

The  Wall  Street  bid  price  for  actual  Russian  paper  currency  advanced 
to-day  fully  1%  per  ruble  further,  making  something  like  3  cents  advance 
since  the  news  of  the  Moscow  vote  for  peace.  One  of  the  curiosities  of 
our  war-time  speculation  is  the  fact  that  no  one  will  trade  in  "ruble  notes" 
bearing  later  dates  of  issue  than  1912.  Apparently,  the  idea  is  that,  when 
and  if  the  question  of  scaling  or  repudiating  this  paper  currency  is  con- 
sidered, a  discrimination  will  be  made  between  war  and  pre-war  issues  by 
the  State  Bank.  This  would  seem  fanciful  if  it  were  not  for  the  statement 
cabled  this  morning  from  the  Berlin  correspondent  of  that  exceedingly 
German  organ,  the  "Kolnische  Zeitung,"  to  the  effect  that  Russian  peas- 
ants in  the  Ukraine  were  refusing  to  sell  goods  for  cash  except  for  money 
"of  the  old  Czarist  regime,"  because  they  "do  not  trust  the  new  paper." 


SHORTAGE  OF  MONEY  IN  RUSSIA. 
An  account  of  the  money  shortage  in  Russia  was  contained 
in  Associated  Press  dispatches  from  Moscow  under  date  of 
March  18,  received  in  the  United  States  on  the  21st,  as  follows; 

The  money  shortage  is  so  acute  in  I'etrograd,  Moscow  and  other  Russian 
cities  that  business  operations  are  virtually  impossible.  Small  money  is 
especially  scarce,  and  the  money  changers  arc  charging  heavy  commissions 
for  the  breaking  of  1,000  and  500  ruble  notes.  The  restaurants,  the  cab- 
men and  the  street  car  conductors  are  entirely  without  change,  and  long 
queues  are  strung  out  at  all  the  banks  in  the  effort  to  get  large  bills  changed. 
Russian  Liberty  Loan  bonds  and  coupons  of  all  denominations  are  circu- 
lating as  money. 

Under  the  Soviet's  orders  the  Moscow  bank  depositors  have  been  pre- 
vented from  withdrawing  their  funds  without  a  special  permit  from  the 


Government.  The  Petrograd  Soviet  allows  the  depositors  each  to  with- 
draw 150  rubles  weekly.     There  are  similar  regulations  in  other  cities. 

The  private  banks  had  little  actual  money  when  the  Government  na- 
tionalized them,  and  since  the  Soviets  took  them  over  new  deposits  have 
ceased  to  be  made.  The  nationalization  of  all  the  banks  has  forced  such 
hoarding  of  money  that  the  Government  was  reported  recently  to  be  about 
to  denationalize  them  in  an  effort  to  call  out  the  hidden  money,  but  this 
report  was  denied  by  high  officials. 

The  large  quantities  of  paper  money  issued  constantly  have  had  no 
effect  upon  the  shortage,  which  is  constantly  growing  more  acute  in  com- 
mercial circles.  Trade  is  largely  confined  to  foodstuffs,  and  the  peasants 
and  others  who  sell  their  supplies  hide  away  the  money  they  receive.  The 
fear  that  large  sums  of  money  must  be  paid  to  the  Germans  under  the 
peace  terms  has  further  aggravated  the  currency  shortage  and  has  hindered 
ordinary  business.  Archangel  and  many  other  cities  have  been  forced 
to  send  specia'  representatives  to  Moscow  to  try  to  obtain  rubles.  The 
bartering  of  commodities  has  been  resorted  to  in  many  localities. 

The  Moscow  wholesalers  and  jobbers  and  those  in  other  distributing 
centres  are  virtually  without  goods  and  have  suspended  business.  Be- 
cause of  the  failure  of  transportation  legitimate  trade  has  given  way  to 
speculation,  and  to  the  sale  of  manufactured  goods  and  foodstuffs  at 
fabulous  prices  by  exploiters  of  all  classes.  Small  shops  of  all  kinds  are 
rapidly  closing  throughout  Russia  because  of  lack  of  supplies.  Soldiers 
and  wandering  peddlers,  who  steal  rides  on  the  railways,  are  dealing  in 
all  sorts  of  foodstuffs  and  in  small  supplies  of  manufactured  articles.  The 
city  streets  and  the  country  highways  abound  in  these  traffickers,  who 
carry  their  goods  with  them  in  bags,  and  trade  has  been  forced  back  to  a 
mediaeval    basis. 

Workmen  and  soldiers  and  others  of  limited  means  are  rapidly  leaving 
the  cities  for  their  native  villages  where  food  is  easier  to  obtain,  and  where 
the  home  industries  are  meeting  the  demand  for  manufactured  articles. 
Such  of  the  Moscow  factories  as  have  not  closed  are  working  only  on  part 
time,  and  consequently  the  workmen  are  rapidly  leaving. 

The  Moscow  food  situation  is  slightly  better  than  that  at  Petrograd,  but 
the  prices  are  prohibitive,  and  since  the  Government  left  Petrograd  the 
public  has  despaired  of  any  improvement  in  the  food  supply.  Bread  is 
impossible  to  obtain,  and  the  population  is  moving  to  the  country  districts 
by  any  possible  means.     There  are  no  regular  passenger  trains. 

The  soldiers  from  the  demobilized  forces  are  scattering  with  amazing 
rapidity,  and  the  disorders  which  were  feared  in  consequence  of  the  de- 
mobilization   have    not    occurred. 


RUSSIA'S  WAR  EXPENDITURES. 
According  to  an  Associated  Press  dispatch  of  March  18 
from  Petrograd  Russia's  total  was  expenditures  are  now 
50,599,275,000  rubles.  The  same  dispatch  stated  that  it 
was  reported  that  the  Ukrainian  Government  was  nego- 
tiating a  loan  from  German  banks. 


RUSSIAN  RUBLES  ISSUED  BY  CZAR  ONLY  TO  BE 
ACCEPTED  BY  GERMANY. 
Germany's  attitude  toward  currency  issues  of  the  Russian 
revolutionary  Governments,  as  indicated  in  the  "Frankfurter 
Zeitung"  is  made  known  in  the  following  special  cable  to 
the  New  York  "Times"  from  the  Hague  on  March  15: 

Regarding  financial  and  economic  transactions  of  Germany  with  Russia 
as  a  result  of  the  conclusion  of  peace,  the  "Frankfurter  Zeitung"  says 
that  imports  of  rubles  into  Germany  will  be  treated  like  any  other  foreign 
values;  that  is,  the  Imperial  Bank  can  decide  whether  to  accept  ruble  n.,tes 
or  not,  but  that  from  now  on  exchange  will  be  regularly  quoted  like  other 
foreign  bills.  Only  so-called  Czar  rubles  will  be  accepted,  and  not  money 
issued  after  the  fall  of  the  Czar,  such  as  Duma  rubles.  Kerensky  rubles,  or 
Maximalist  rubles.  There  can  be  no  private  transaction  in  rubles,  and 
the  banker  will  act  as  commissioner. 

The  paper  argues  that  the  assumption  that  these  transactions  will  lower 
the  value  of  the  mark  is  incorrect,  as  Czar  rubles  will  be  used  to  pay  for 
Russia's  exports.  It  asserts  that  this  measure  has  already  had  an  ad- 
vantageous effect  on  rubles  in  neutral  countries. 

The  same  paper  writes  editorially  of  the  "Economical  Eastern  Peace," 
pointing  out  that  peace  with  Ukraine  has  been  rightly  called  a  bread  peace, 
and  that  with  Rumania  an  oil  peace.  It  admits  that  even  optimistic 
Germans  have  often  questioned  Germany's  future  economical  relations, 
even  in  the  eventuality  of  military  victory.  The  Paris  Conference  author  - 
ities  realized  that  equality  of  economical  right  could  be  bought  by  bitterest 
political  situation,  and  oven  to-day  the  question  of  economical  relations 
with  the  Western  Powers  is  the  most  weighty  problem,  although  separate 
peace  has  shown  how  easily  these  theoretical  questions  can  be  settled  in 
practice. 

The  "Frankfurter  Zeitung,"  however,  admits  that  the  agreement  with 
Great  Russia  is  not  the  last  word,  that  great  tact  will  be  required  to  avoid 
menacing  conflicts,  and  that  it  will  be  necessary  to  show  the  Russians  that 
Germany  is  more  indispensable  than  ever.  The  paper  says  a  member  of 
the  Economical  Commission  just  returned  from  Petrograd  shows  how  the 
Russian  economical  machine  has  become  more  and  more  rusty  because 
the  German  machine  was  lacking,  and  that  all  the  Russian  representatives 
of  trade  and  commerce  admit  this. 

The  paper  then  observes  that  the  most  imperative  questions  of  the  day 
are  the  exchange  of  goods  and  the  financial  question,  and  that  it  is  well 
known  that  Russia  has  stored-up  goods,  not  only  grain  from  Ukraine, 
but  enormous  quantities  of  hides  and  skins  from  the  Nijni-Novgorod 
district,  flax  from  the  Baltic,  and  Siberian  products.  It  says  the  trans- 
port question  is  the  most  difficult  of  all.  It  approves  of  the  sending  of 
General  Groener  to  South  Russia,  but  says  that  even  when  this  question  is 
settled  as  well  as  can  be  in  view  of  the  lack  of  rolling  stock  there  will  still 
be  the  question  of  paying  for  the  goods. 

"With  what  shall  we  pay?"  it  goes  on.  "Presumably  to  a  large  extent 
with  an  exchange,  of  bonds,  but  for  this  a  sufficient  quantity  of  exportable 
goods  is  necessary,  and  Russia  wants  chiefly  manufactured  goods.  It  is 
doubtful  if  we  can  deliver  enough.  ...  It  can  bo  assumed  that  Germany's 
smaller  industires  have  some  goods  ready  for  the  Russian  market.  It  is 
not  divulging  a  secret  to  say  that  for  some  time  facilities  have  been  given 
for  the  preparation  of  goods  destined  for  the  Russian  markets,  and  the 
need  of  agricultural  machinery  is  especially  urgent.  Let  us  hope  our 
own  agricultural  needs  will  leave  a  surplus  for  Russia. 

"These  exports  alone,  however,  will  not  suffice  in  exchange  for  all  we 
hope  to  receive  from  Russia.  We  control  other  means  through  our  condi- 
tions with  Russia  as  also  with  Rumania." 

The  paper  argues  that  for  years  no  interests  have  been  paid  by  Russia, 
and  that  as  the  peace  treaty  allowed  for  the  immediate  payment  of  coupons. 


Mar.  23  1918.] 


THE  CHRONICLE 


1179 


over  a  hundred  million  marks  can  be  used  in  exchange  for  goods.  The 
publication  of  the  treaty  did  not  make  this  question  clear,  or  how  the  cou- 
pons should  be  paid  for,  but  it  is  quite  certain  that  cash  payments  are  out 
of  the  question.  The  paper  says  it  also  is  not  clear  whether  interest  due 
before  the  war  must  be  paid  now,  but  that  this  ought  to  be  achieved,  as  it 
mostly  concerns  property  of  poor  people,  who,  unlike  the  big  capitalists, 
did  not  know  the  right  time  to  sell. 

All  the  same,  it  reflects  even  these  sums  are  insufficient  to  pay  for 
imports  and  it  advocates  the  export  of  ruble  notes,  but  is  sceptical  about 
their  import  on  a  large  scale,  arguing  that  this  is  a  two-bladed  sword.  It 
hopes  another  means  will  be  found.  The  paper  admits  that  the  fall  in  mark 
exchange  and  the  simultaneous  rise  in  rubles  in  neutral  countries  is  naturally 
attributed  to   these  transactions. 

The  article  advocates  an  organized  utilization  of  all  Russian  securities. 
For  instance,  the  Ukrainian  Republic  might  like  to  receive  Russian  railway 
securities  in  exchange  for  grain,  as  it  would  then  have  control  of  trans- 
portation. But  ruble  notes  should  not  be  accepted  for  those  securities. 
The  question  of  Russian  State  securities  still  remains  unsettled,  as  also 
does  the  future  payment  of  interest,  and  this  must  be  clearly  understood. 

The  paper,  however,  argues  that  Germany  is  in  such  a  favorable  situation 
that  Russian  securities  must  go  up  and  it  says  that  it  is  only  necessary 
to  compare  present  exchange  in  Germany  and  elsewhere,  as,  for  instance, 
the  rise  in  railway  preferred  shares  of  Germany,  as  compared  with  the  slump 
in  Russian  shares  in  Paris.  This  shows  Germany's  clever  plans  to  get  rid 
of  Russian  rubles  and  at  the  same  time  receive  much  needed  foodstuffs  and 
raw  materials  in  exchange. 


LATEST  DEVELOPMENTS  IN  PLAN  TO  MELT  SILVER 

DOLLARS. 
Announcement  that  an  agreement  had  been  reached  by 
Treasury  officials  and  Congressional  leaders  on  the  principal 
features  of  a  program  for  extensive  Government  dealings  in 
silver  as  a  war  measure,  and  that  a  bill  to  authorize  the 
melting  and  sale  of  more  than  $200,000,000  of  silver  dollars 
now  in  the  Treasury  was  to  be  introduced  in  about  a  week, 
was  contained  in  press  dispatches  from  Washington  on  the 
17th.  Earlier  reports  in  January  indicated  that  it  was  pro- 
posed to  secure  authority  to  melt  150,000,000  silver  dollars. 
The  dispatches  of  the  17th,  in  addition  to  the  information 
indicated  above,  said: 

The  melting  of  silver  dollars  and  export  of  the  bullion  to  pay  trade  bal- 
ances would  require  withdrawal  from  circulation  of  an  equal  amount  of 
silver  certificates.  Those  of  $5  and  larger  denominations  would  bo  re- 
called and  in  their  place  would  be  issued  Federal  Reserve  notes,  whose 
smallest  denomination  is  So.  Originally  it  had  been  planned  to  substitute 
Federal  Reserve  bank  notes  and  to  authorize  by  legislation  $1  bills  of  this 
class,  but  this  idea  has  been  abandoned.  The  great  demand  for  $1  notes 
under  war  conditions  makes  it  inadvisable  to  withdraw  silver  oerttfii 
of  that  denomination,  of  which  about  200,000,000  are  in  circulation. 

Silver  producers  and  dealers  have  agreed  informally  to  sell  the  country's 
entire  output  in  the  next  year  or  two  at  a  fixed  price,  probably  $1  an  ounce, 
to  replace  the  silver  taken  from  the  Treasury's  monetary  stock,  which  could 
be  sold  to  other  Governments  at  that  price.  Reports  that  silver  men  would 
refuse  to  sell  at  that  rate  were  denied  by  Raymond  T.  Baker,  Director  of 
the  Mint,  following  recent  conferences  with  producers. 

Japan,  China  and  British  India  particularly  need  silver  for  coinage.  The 
London  market  price  is  about  86  cents  an  ounce  and  the  actual  cost  in  this 
country  is  about  five  cents  higher. 

The  price  of  silver  has  risen  sharply  this  week,  the  quota- 
tion going  up  from  86^  cents  per  ounce  to  90 %  cents. 


AMENDMENT  ADOPTED  BY  N.  Y.  CLEARING  HOUSE 
LIMITING  INTEREST  RATE  ON  DEPOSITS. 
An  adjustment  of  the  controversy  relative  to  the  interest 
rate  on  deposits  was  effected  on  Tuesday,  March  19,  when 
the  members  of  the  New  York  Clearing  House  Association 
adopted  an  amendment  providing  for  a  sliding  scale  of 
rates.  Only  three  opposing  votes  were  registered  against 
the  amendment  out  of  the  fifty-eight  banks  and  trust  com- 
pany members  voting.  The  amendment  adopted  is  in  lieu 
of  the  one  previously  proposed,  but  on  which  action  was 
deferred  at  the  meeting  called  to  ratify  it  on  March  11, 
owing  to  the  opposition  to  it  of  the  trust  companies.  The 
original  proposal  provided  that  no  member,  or  a  bank  or 
member  clearing  through  a  member,  should  pay  "a  rate  of 
interest  in  excess  of  2%  less  than  the  then  rate  for  ninety 
day  rediscounts  at  the  Federal  Reserve  Bank  of  New  York, 
except  that  the-  maximum  rate  paid  .  .  .  shall  not 
in  any  case  be  higher  than  3%  per  annum."  Following 
several  conferences  last  week  between  the  Clearing  House 
Committee  and  a  special  committee  representing  the  local 
trust  companies,  an  agreement  providing  for  a  sliding  scale 
was  reached  on  the  15th  inst.,  and  at  the  conclusion  of  the 
joint  conference  Walter  E.  Frew,  Chairman  of  the  Clearing 
House  Committee,  called  upon  the  members  of  the  Clearing 
House  to  meet  on  the  19th  to  act  on  the  new  amendment. 
The  amendment  adopted  goes  into  effect  April  1;  it  pro- 
vides that  no  member  or  a  bank  or  trust  company  clearing 
through  a  member  shall  agree  to  pay,  or  pay  directly  or 
indirectly  on  any  credit  balance  payable  on  demand  or 
within  thirty  days  or  certificate  of  deposit  so  payable  by 
its  terms,  interest  at  a  rate  in  excess  of  1%  per  annum  when 
the  then  90-day  discount  rate  for  commercial  paper  at  the 
Federal  Reserve  Bank  of  New  York  is  2%  or  less,  and  an 
additional  one-fourth  of  1%  for  every  one-half  of  1%  that 
such  discount  rate  of  the  Federal  Reserve  Bank  shall  exceed 


by  2%.     But  the  maximum  rate  paid  on  any  such  credit 

balance  is  not  to  be  higher  than  3%  per  annum.     On  time 

deposits  the  rate  is  not  to  exceed  3J^%.     The  amendment 

as  adopted  reads  as  follows: 

Article  XI. — Interest  on  Deposits. 
Section  1.  No  member  of  this  association,  or  bank  or  trust  company  or 
others  clearing  through  any  member,  shall  agree  to  pay,  or  shall  pay, 
directly  or  indirectly,  on  any  credit  balance  payable  on  demand  or  within 
thirty  days,  or  certificate  of  deposit  so  payable,  by  its  terms,  issued  to  or 
for  the  account  of  any  bank  (other  than  a  mutual  savings  bank  located  in 
the  Second  Federal  Reserve  District) ,  trust  company  or  other  institution 
conducting  a  banking  business,  or  private  banker  or  bankers,  located  in 
the  United  States  or  Dominion  of  Canada,  interest  at  a  rate  in  excess  of 
1%  per  annum  when  the  then  ninety  day  discount  rate  for  commercial 
paper  at  the  Federal  Reserve  Bank  of  New  York  is  2%  or  less,  and  an 
additional  one-fourth  of  1%  for  every  one-half  of  1%  that  such  discount 
rate  of  the  Federal  Reserve  Bank  shall  exceed  2%,  except  that  the  maxi- 
mum rate  paid  or  agreed  to  be  paid  on  any  siich  credit  balance  or  certificate 
of  deposit  shall  not  in  any  case  be  higher  than  3%  per  annum;  nor  shall 
any  member,  or  non-member  clearing  through  a  member,  pay  or  agree 
to  pay  on  any  like  credit  balance  of,  or  like  certificate  of  deposit  issued  to, 
any  mutual  savings  bank  located  in  the  Second  Federal  Reserve  District 
or  any  person,  persons,  co-partnership,  corporation  or  association,  other 
than  those  specified  and  included  above,  interest  at  a  higher  rate  than  3% 
per  annum;  nor  on  any  time  deposit,  or  certificate  of  deposit  payable  by 
its  terms  later  than  thirty  days  from  the  date  thereof,  at  a  higher  rate  than 
31..  c~c  per  annum.  The  foregoing  provisions  are  not  intended  to  apply 
to  the  account  of,  or  any  certificate  of  deposit  issued  to,  any  person  or  per- 
sons residing  and  transacting  business  in  any  foreign  country  other  than 
the  Dominion  of  Canada,  or  to  any  corporation,  association  or  co-partner- 
ship organized  and  located  therein,  nor  to  affect  such  interest  rates  as  are 
or  may  be  fixed  or  regulated  by  law. 

The  Clearing  House  Committee  upon  ascertaining  to  the  satisfaction 
of  a  majority  of  its  members  that  a  member  or  non-member  clearing  through 
a  member,  has  violated  the  provisions  of  this  section  shall  report  their 
findings  to  the  association  and  if  appooved  by  a  majority  vote  of  all  the 
members  of  the  association  the  offending  member  or  non-membar  shall 
be  fined  five  thousand  ($5,000)  dollars.  On  the  second  offence  the  mem- 
ber, or  such  non-member,  shall  be  subject  to  expulsion  from  the  Clearing 
House  Association,  and  the  Committee  will  proceed  to  act  as  the  Constitu- 
tion provides  for  the  expulsion  of  a  member.. 

The  amendment,  it  may  be  noted,  had  the  approval  of 
non-member  trust  companies,  notably  the  Equitable  and 
Central  trust  companies. 

With  regard  to  the  amendment  Mr.  Frew  at  Tuesday's 
meeting  of  the  Clearing  Houso  said: 

The  Committee  (Clearing  House)  desires  to  call  attention  particularly 
to  the  tact  that  the  amendment  regulating  rates  of  interest  on  deposits 
states  only  the  maximum  rates  members  and  non-members  are  allowed  to 
pay,  and  does  not  compel  them  to  pay  the  maximum  rates;  but  on  the 
contrary  allows  entire  freedom  of  action  provided  the  maximum  rates  are 
not  exceeded.  The  amended  article  complies  with  the  suggestion  of  the 
Federal  Reserve  Board,  that  the  interest  rates  allowed  should  bo  based 
upon  the  discount  rates  fixed  by  the  Federal  Reserve  Bank,  and  further 
complies  with  their  expressed  views  of  the  two  objects  of  the  Federal  Re- 
serve Board;  First,  to  bring  about  a  cessation  of  competitive  bidding  for 
deposits;  and  second,  to  reduce  to  a  conservative  level,  Interest  rates  which 
under  prevailing  conditions,  have  been,  in  its  opinion,  unduly  advanced. 
wild  the  Government  in  financing  the  war. 

There  was  also  made  public  at  the  meeting  a  letter  ad- 
dressed to  Mr.  Frew  by  W.  P.  G.  Harding,  Governor  of  the 
Federal  Reserve  Board,  in  which  while  the  regret  of  the 
Board  was  expressed  at  the  inability  to  reach  an  agreement 
providing  for  an  interest  schedule  based  on  a  maximum  of 
2' ;  for  bank  deposits,  the  view  was  taken  that  "a  distinct 
gain  had  been  made  in  the  promotion  of  a  spirit  of  harmony 
and  unanimity  among  the  New  York  City  institutions  which 
ought  to  be  instrumental  in  preventing  any  runaway  com- 
petition throughout  the  country."  The  following  is  Gover- 
nor  Harding's  letter: 

Federal  Reserve  Board. 

Washington    March    18    1918. 
My  Dear  Mr.  Frew: 

I  acknowledge  receipt  of  your  letter  of  the  15th  inst.  enclosing  copy  of 
tin  proposed  amendment  to  tho  Constitution  of  the  New  York  Clearing 
House  which,  I  understand,  has  been  agreed  upon  by  tho  Clearing  House 
Committee  and  by  the  Committee  of  Trust  Companies,  including  both 
members  of  the  Clearing  House  and  those  not  members. 

The  proposed  amendment  to  your  by-laws  has  been  considered  by  the 
Federal  Reserve  Board,  and  while  the  Board  regrets  that  it  has  not  proved 
practicable  to  reach  an  agreement  providing  for  an  interest  schedule  based 
on  a  maximum  of  2%  for  bank  balances,  it  appreciates  the  difficulties  which 
have  been  in  the  way  of  reaching  such  an  agreement.  The  Board  under- 
stands that  no  bank  or  trust  company  will  be  obliged  to  increase  any  lower 
existing  rates,  but  that  the  rates  proposed  are  maximum  rates,  to  which 
level  any  higher  rates  now  obtaining  must  be  reduced,  and  it  is  gratified 
to  know  that  the  plan  proposed  will,  if  adopted,  materially  reduce  the 
average  rates  of  interest  now  being  paid  by  banks  and  trust  companies 
on  the  various  classes  of  accounts,  namely,  bank  balances,  open  accounts, 
certificates  of  deposit  payable  on  demand,  and  time  deposits  and  certifi- 
cates. 

The  schedule,  therefore,  in  a  revision  downward  instead  of  upward,  and 
while  the  Board  fears  that  unless  thoroughly  explained  and  understood  its 
adoption  may  result  in  an  advance  of  rates  by  some  of  the  interior  banks, 
it  feels  that  a  distinct  gain  has  been  made  in  the  pronmotion  of  a  spirit  of 
harmony  and  unanimity  among  the  New  York  City  institutions  which 
ought  to  be  instrumental  in  preventing  any  runaway  competition  through- 
out the  country,  which  the  Board  will  use  every  effort  to  forestall. 

In  view  of  all  the  circumstances,  therefore,  the  Board  will  make  no  ob- 
jection to  the  revised  plan  proposed,  and  it  sincerely  hopes  that  your 
Committee's  view  of  the  results  will  prove  correct.  I  wish,  on  behalf  of 
the  Board,  to  thank  you  and  the  other  members  of  your  Committee  for 
your  constant  and  unremitting  efforts  to  bring  about  a  satisfactory  solution 
of  this  exceedingly  difficult  problem,  and  to  express  sincere  appreciation 
of  the  spirit  of  co-operation,  concession  and  concilation  which  has  been 
manifested  by  your  banks  and  trust  companies. 

Very  truly  yours, 
(Signed)  W.    P.    G.    HARDING,  Governor. 
Mr.  Walter  E.  Frew.  Chairman,  New  York  Clearing  House  Committee,  New 
York. 
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The  working  of  the  new  amendment  is  indicated  in 

following1    table: 

When  Beset  ve  Bank  Discount  Rate  for  The    Maximum    Rate 

90  Days  is  That  May  be  Paid  is 

2  per  cent  1      per  cent 
2J^  per  cent  IK  per  cent 

3  per  cent  1 H  per  cent 
Z\i  per  cent  \%  per  cent 

4  per  cent  2      per  cent 
4H  per  cent  2K  per  cent 

5  per  cent  2Ji  per  cent 


the 

That 


5H  per  cent 
6  per  cent  or  above 


2M  per  cent 
3      per  cent 


REMOVAL  OF  MINIMUM?  PRICES  ON  BONDS  ON 
PITTSBURGH  STOCK  EXCHANGE. 
The  removal  of  minimum  prices  on  all  bonds  on  the  Pitts- 
burgh Stock  Exchange,  beginning  Mar.  15  ,was  announced 
last  week.  On  Nov.  2  1917,  as  heretofore  indicated,  a 
minimum  was  placed  on  all  securities  on  the  Exchange  by 
order  of  the  Board  of  Directors,  such  prices  to  be  identical 
with  the  last  selling  price  or  offer  of  record  at  the  close  of 
business  on  Nov.  1st;  since  that  date  date  the  minimums 
have  been  reduced  on  some  securities  and  taken  off  of 
others,  by  order  of  the  Committee  of  Securities. 


OPENING  OF  DETROIT  BRANCH  OF  FEDERAL  RESERVE 
BANK  OF  CHICAGO. 

The  Detroit  Branch  of  the  Federal  Reserve  Bank  of 
Chicago  began  business  on  Monday  last,  March  18.  Robert 
B.  Locke,  who  has  served  as  Secretary  and  Manager  of  the 
Detroit  Clearing  House,  is  Manager  of  the  new  branch, 
which  is  located  in  the  Congress  Building,  36  West  Congress 
Street.  One  of  the  important  developments  in  connection 
with  the  opening  of  the  branch,  according  to  the  Detroit 
"Free  Press"  of  March  19,  is  a  change  simultaneously 
effective  in  the  method  of  paying  to  the  various  banks,  the 
balance  to  their  credit  from  the  transactions  of  the  Detroit 
Clearing  House.     The  paper  quoted  adds: 

Commencing  Monday  and  continuing  hereafter,  all  such  balances  are 
payable  through  the  Detroit  branch.  Federal  Reserve  Bank  of  Chicago. 
A  Detroit  bank,  member  of  Detroit  Clearing  House  having  a  credit  from 
the  day's  clearings,  has  that  amount  credited  to  its  deposit  in  the  Federal 
Reserve  Bank,  while  a  corresponding  debit  is  charged  against  banks  owing 
the  balance.  Under  this  system,  the  necessity  no  longer  exists  for  the 
daily  transfer  of  large  sums  in  currency  from  the  vaults  of  one  of  those 
of  another  member  of  the  Clearing  House  and  there  is  eliminated  a  time 
honored  practice,  which  daily  afforded  temptation  to  bold  bandits. 

The  transfer  now  is  made  in  much  the  same  way  that  "John  Smith," 
through  the  medium  of  a  check  against  bank  account,  settles  his  indebted- 
ness to  "William  Jones,"  a  customer  of  the  same  bank,  who  merely  deposits 
the  check  to  his  own  credit,  the  result  being  a  transfer  of  credit  on  the  bank 
books,  without  actual  handling  of  cash. 

Through  the  operation  of  its  clearings  department  in  connection  with 
the  business  of  Federal  Reserve  and  member  banks,  the  Detroit  branch, 
Federal  Reserve  Bank  of  Chicago,  is  likely,  Mr.  Locke  thinks,  to  increase 
the  daily  volume  of  Detroit  Clearing  House  business. 

Previous  reference  to  the  new  branch  was  made  in  these 
columns  Dec.  1  1917  and  Jan.  19  last. 


ONE    DEPARTMENT    OF    PITTSBURGH    BRANCH    OF 
FEDERAL  RESERVE  BANK  OF  CLEVE- 
LAND  IN   OPERATION. 

The  money  department  of  the  Pittsburgh  Branch  of  the 
Federal  Reserve  Bank  of  Cleveland  opened  on  March  11. 
This  is  the  only  department  of  the  branch  which  has  thus 
far  been  put  in  operation;  a  preliminary  notice  announcing 
its  opening  sent  out  to  member  banks  by  E.  R.  Fancher, 
Governor  of  the  Federal  Reserve  Bank  of  Cleveland,  said: 

On  and  after  Monday,  March  11  1918,  the  Pittsburgh  branch  of  the 
Federal  Reserve  Bank  of  Cleveland  will  be  prepared  to  receive  and  pay 
coin  and  currency.  .  .  .  The  opening  of  the  branch  for  the  per- 
formance of  its  other  services  as  prescribed  by  its  by-laws  will  take  place 
in  the  near  future.  A  formal  announcement  will  be  made  soon,  setting 
forth  the  date  of  the  opening,  the  functions  which  the  branch  will  perform, 
and  the  personnel  of  the  official  staff.  Please  note  that  until  you  receive 
the  announcement  of  the  opening  of  the  branch  its  Money  Department 
only  will  be  open  for  business,  and  no  cash  letters  containing  anything 
other  than  currency  should  be  sent  to  the  branch  before  its  formal  opening 
date.  All  money  shipments  should  be  made  in  conformity  with  the  gen- 
eral regulations  prescribed  by  the  Federal  Reserve  Bank  of  Cleveland. 
It  was  expected  that  the  branch  would  be  opened  for  business  by  this  time, 
but  some  unavoidable  delays  have  been  encountered  in  securing  the  neces- 
sary equipment  and  staff.  The  money  department  begins  operations  in 
advance  of  the  other  departments  for  the  purpose  of  rendering  as  much 
service  as  possible  at  the  earliest  possible  time. 
at 

The  branch  has  been  admitted  to  clear  through  the  Pitts- 
burgh Clearing  House,  but  will  not  engage  in  clearing  oper- 
ations until  the  transit  department  begins  business.  Thomas 
C  Griggs,  formerly  Assistant  to  the  President  of  the  First- 
Second  National  Bank  of  Pittsburgh,  is  cashier  of  the 
branch. 


PERSONAL  RURAL  CREDIT  BANKS  PROPOSED  IN  BILL 
INTRODUCED  IN  HOUSE. 
A  bill,  proposing  a  Federal  "personal  rural  credit  system" 
to  enable  farmers  to  obtain  from  the  Government  short- 
term  loans  at  reasonable  interest  for  seed,  feed,  farm  imple- 
ments and  live  stock  was  introduced  in  the  House  on  Feb. 
25  by  Representative  Norton  of  North  Dakota.  The  bill 
caUs  for  the  establishment  of  12  personal  rural  credit  banks, 
to  be  located  with  the  Federal  land  banks.  General  super- 
vision would  be  under  the  Federal  Farm  Loan  Board. 


EFFORTS  OF  FEDERAL  FARM  LOAN  BOARD  TO  SECURE 

STATE  LEGISLATION  MAKING  FARM  LOAN 

BONDS  LEGAL  INVESTMENTS. 

Concerning   the  movement  on  the  part  of  the  Federal 

Farm  Loan  Board  to  have  enacted  in  all  States  lacking  such 

legislation  laws  making  Farm  Loan  bonds  legal  investments 

for  public  and  private  funds,  the  "Wall  Street  Journal"  of 

March  18  said: 

The  Federal  Farm  Loan  Board  is  planning  a  campaign  to  induce  State 
Legislatures  in  the  States  where  Farm  Loan  bonds  are  not  now  legal  in- 
vestments for  all  public  and  private  funds  to  enact  legislation  admitting 
these  securities.  The  Board  believes  that,  as  the  bonds  are,  in  effect, 
secured  by  mortgages  on  all  lands  on  which  Government  money  has  been 
lent,  they  should  be  regarded  as  gilt-edged  and  above  all  criticism. 

So  far  only  about  $30,000,000  in  Farm  Loan  bonds  have  been  sold  to 
the  general  public,  and  the  Board  and  the  twelve  Federal  land  banks  feel 
that  it  would  be  good  advertising  and  a  long  step  toward  popularization  of 
these  securities  if  all  States  would  formally  accept  them  as  suitable  for  in- 
vestment for  insurance  companies  and  fiduciaries.  Farm  Loan  bonds  now 
are  legal  investment  for  all  public  and  private  funds  in  22  States.  The 
Board  intends  to  seek  the  co-operation  of  the  Legislatures  in  the  other 
26  States  so  that  the  indorsement  will  be  unanimous.  The  States  now  ac- 
cepting the  bonds  are  Arkansas,  California,  Colorado,  Delaware,  Florida, 
Idaho,  Maine,  Minnesota,  Mississippi,  Nebraska,  New  Hampshire,  New 
Jersey,  Ohio,  Oklahoma,  Oregon,  Pennsylvania,  South  Dakota,  Tennessee, 
Texas,  Utah,  West  Virginia  and  Kansas. 

Last  spring  Secretary  of  the  Treasury  McAdoo  sought  to  induce  Gov- 
ernor Whitman  of  New  York  to  recommend  to  the  Legislature  of  that  State 
the  authorization  of  Farm  Loan  bonds  as  investments  for  savings  banks, 
but  the  Governor  declined  to  do  so  on  the  recommendation  of  the  State 
Banking  Department. 


PAYMENTS  TO  FARMERS  BY  FEDERAL  LAND  BANKS 
ON  MORTGAGE  LOANS. 
During  the  month  of  February  (which  had  but  twenty- 
three  business  days),  a  total  of  $13,878,811  was  loaned  to 
farmers  of  the  United  States  by  the  Federal  Land  banks  on 
long-time  first  mortgages,  according  to  the  monthly  state- 
ment of  the  Farm  Loan  Board  issued  on  March  18.  This  is 
$2,091,294  more  than  was  paid  in  January.  The  Federal 
Land  Bank  of  Omaha  leads  in  amount  of  loans  closed 
during  February,  the  figures  for  that  bank  being  $3,067,850. 
The  other  banks  closed  loans  as  follows:  St.  Paul,  $2,178,800; 
Spokane,  $1,804,850;  Houston,  $1,405,026;  Wichita,  $978,- 
800;  Berkeley,  $910,100;  Louisville,  $851,100;  New  Orleans, 
$814,690;  St.  Louis,  $791,715;  Columbia,  $446,390;  Spring- 
field, $316,440;  and  Baltimore,  $313,050.  On  March  1  the 
total  amount  of  mortgage  loans  placed  since  the  establish- 
ment of  the  Federal  Land  banks  is  $64,532,343,  covering 
28,495  loans  closed,  as  against  $50,782,432  on  Feb.  1,  cover- 
ing 24,020  loans,  which  means,  says  the  Farm  Loan  Board, 
that  during  February  4,475  farmers  received  $13,729,911,  or 
an  average  of  about  $3,000  each. 


PHILADELPHIA    BANKS   AGREE     TO    TAKE    THEIR 
QUOTA  OF  CERTIFICATES  OF  INDEBTEDNESS 

At  a  meeting  attended  by  representatives  of  the  leading 
banks  and  trust  companies  of  Philadelphia  held  at  the 
Bellevue-Stratford  on  March  11,  the  resources  of  the  city's 
banking  institutions  were  pledged  in  support  of  all  financial 
undertakings  of  the  Government.  The  meeting  was  called 
by  E.  P.  Passmore,  Governor  of  the  Federal  Reserve  Bank 
of  Philadelphia,  and  was  presided  over  by  Effingham  B. 
Morris,  President  of  the  Girard  Trust  Company  of 
Philadelphia.  Its  purpose  was  to  spur  the  banks  to  respond 
in  greater  measure  to  Secretary  of  the  Treasury  McAdoo's 
appeal  for  subscriptions  to  the  offerings  of  Treasury  Certifi- 
cates of  Indebtedness.  Philadelphia,  according  to  the  Sec- 
retary's announcement  of  March  6,  was  the  only  District 
which  failed  to  equal  or  exceed  the  tentative  quota  of  the 
4K%  certificates,  dated  Feb.  27  and  maturing  May  28, 
issued  in  anticipation  of  the  Third  Liberty  Loan.  The 
meeting  resulted  in  the  adoption  of  the  following  resolution: 

Resolved,  That  it  is  the  sense  of  this  meeting  that  every  banking  in- 
stitution in  the  city  of  Philadelphia,  as  a  patriotic  duty,  should  make 
every  reasonable  effort  to  meet  the  request  recently  made  by  the  Secretary 
of  the  Treasury  to  the  effect  that  they  subscribe  to  the  United  States 
Certificates  of  Indebtedness  in  an  amount  equivalent  to  2  %  of  their  total 
resources  every  two  weeks  as  each  succeeding  issue  is  announced,  until 
their  total  subscriptions  shall  have  reached  10%. 
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Governor  Passmore  in  addressing  the  meeting  was  quoted 
as  follows  in  the  Philadelphia  "Press:" 

You  will  recall  that  a  few  weeks  ago  the  Secretary  of  the  Treasury  sent 
out  to  all  the  financial  institutions  of  the  country  a  telegram  in  which  he 
requested  that  they  set  aside  an  amount  equal  to  1%  of  total  resources 
each  week  with  which  to  subscribe  to  certain  issues  of  the  Federal  Govern- 
ment which  were  to  be  announced  every  two  weeks,  until  the  total  amount 
of  subscriptions  should  reach  10%  of  resources. 

This  was  done  in  anticipation  of  the  financing  of  the  Third  Liberty  Loan, 
which  it  was  felt  was  necessary  to  postpone  until  the  winter  was  past. 
Banking  officers  were  appalled  upon  receipt  of  the  telegram  when  they 
realized  the  full  import  of  it.  The  Treasury  announced  an  issue  of  certifi- 
cates of  indebtedness  of  $500,000,000. 

Our  Federal  Reserve  District  was  allotted  approximately  8%  or  $40,000,- 
000.  Subscriptions  in  the  Third  Federal  Reserve  District  totaled  $31,- 
000,000  against  $40,000,000  allotted  to  us.  By  Feb.  27,  the  figures  were 
brought  up  to  $33,000,000  against  the  $40,000,000  allotted. 

The  Third  Federal  Reserve  District  was  the  only  district  in  which  the 
allottment  of  the  Treasury  was  not  oversubscribed.  Taking  into  considera- 
tion the  large  proportion  of  the  total  resources  of  Philadelphia  institutions 
to  those  out  of  town,  the  out-of-town  bankers  in  the  Third  District  did 
better  than  the  Philadelphia  bankers.  The  national  banks  slightly  ex- 
ceeded their  requirements  and  State  institutions  subscribed  to  50%  of 
their  allotment.  Perhaps  State  instutions,  not  being  members  of  the 
Federal  Reserve  system  do  not  understand  the  methods  of  reimbursement 
open  to  them  if  they  follow  the  Secretary  of  the  Treasury's  program. 

Edward  T.  Stotesbury,  of  Drexel  &  Co.,  who  had  only 
just  returned  from  Florida,  was  present  at  the  meeting,  and 
in  ascertaining  that  only  six  of  the  sixty  trust  companies 
of  the  city  were  members  of  the  Federal  Reserve  system, 
urged  that  all  join,  saying  according  to  the  Philadelphia 
"Press:" 

I  don't  think  it  is  fair  for  the  large  trust  companies  to  carry  the  others. 
Be  liberal  and  all  come  in.  We  have  to  help  the  Government  or  it  will 
fail .  We  must  talk  to  people  and  get  them  to  buy  Thrift  stamps — because 
the  Government  needs  money  to  buy  food,  munitions  and  ships.  If  other 
districts  see  Philadelphia  doing  its  share,  it  will  have  a  tendency  to  make 
them  stand  strong.  We  need  more  than  the  support  of  banks,  we  need 
the  support  of  every  man  in  the  banks.  I  think  the  next  loan  will  be  4  \i  % , 
but  the  sooner  the  Secretary  of  the  Treasury  announces  it,  the  better  it 
will  be  for  all  concerned.  If  we  let  it  fail  we  are  beaten.  The  sooner  that 
is  understood  the  better. 

Others  who  spoke  at  the  meeting  were  Levi  L.  Rue, 
President  of  the  Philadelphia  Clearing  House  Association 
and  President  of  the  Philadelphia  National  Bank;  Richard 
L.  Austin,  Chairman  of  the  Philadelphia  Federal  Reserve 
Bank;  C.  Stuart  Patterson,  President  of  the  Western  Savings 
Fund  Society;  G.  C.  Purves,  President  of  the  Philadelphia 
Savings  Fund  Society;  Augustus  I.  Wood,  President  of  the 
West  Philadelphia  Title  &  Trust  Co.;  Joseph  Wayne,  Jr., 
President  of  the  Girard  National  Bank  and  John  H.  Mason, 
President  of  the  Commercial  Trust  Co.  of  Philadelphia. 
Mr.  Mason  has  been  named  by  C.  A.  Hinsch,  President  of 
the  American  Bankers  Association,  as  a  member  of  the 
Federal  Reserve  Membership  Committee,  delegated  to 
conduct  a  campaign  to  bring  about  an  increase  in  the  mem- 
bership in  the  Federal  Reserve  system  of  State  institutions. 
Mr.  Mason  represents  the  Philadelphia  District  and  will 
name  three  men  from  the  States  of  Pennsylvania,  New 
Jersey  and  Delaware  to  assist  him.  According  to  the 
Philadelphia  "Press"  at  the  meeting  on  the  11th,  Mr. 
Mason  intimated  that  if  the  State  institutions  did  not  now 
come  into  the  system  voluntarily  they  might  later  find  that 
they  would  have  to  join. 


EXPECTATIONS  REGARDING  THIRD  LIBERTY  LOAN 

ISSUE. 
Details  of  the  Third  Liberty  Loan  were  the  subject  of  a 
conference  held  at  Washington  yesterday  between  Secretary 
of  the  Treasury  McAdoo,  the  Governors  of  the  twelve 
Federal  Reserve  banks  and  the  Chairmen  of  a  number  of 
Liberty  Loan  campaign  committees.  The  loan  will  be 
further  discussed  by  Secretary  McAdoo  to-day  with  mem- 
bers of  the  House  Ways  and  Means  Committee.  On 
March  20  Representative  Kitchin,  Chairman  of  the  Ways 
and  Means  Committee  of  the  House,  stated  that  he  be- 
lieved the  amount  of  bonds  to  be  authorized  in  the  proposed 
bill  would  be  $5,000,000,000.  He  was  also  credited  with 
stating  that  he  believed  the  interest  rate  would  be  4^% 
for  the  forthcoming  Third  Liberty  Loan  issue,  the  campaign 
for  which  opens  on  April  6.  Representative  Kitchin  was 
further  quoted  as  saying: 

There  is  left  a  balance  of  $3 .600 ,000 .000  from  the  first  amount  authorized 
by  Congress  and  on  which  the  two  loans  were  issued.  I  see  no  reason  why 
Congress  should  not  provide  for  a  total  of  $10,000,000,000  to  carry  this 
loan  and  then  another,  if  it  should  be  necessary,  when  Congress  might  not 
be  in  session . 

It  will  take  only  four  or  five  days  to  get  the  bill  through  Congress,  but  it 
will  be  necessary  to  do  it  as  quickly  as  possible.  It  should  be  a  law  not 
later  than  March  26,  so  that  details  of  the  issue  of  April  6  can  be  arranged 
in  time. 

A  Treasury  announcement  of  receipts  and  expenditures, 
issued  on  March  19,  was  accepted  as  furnishing  an  indication 
of  the  Government's  financial  requirements  before  the  end 
of  the  fiscal  year.  An  unofficial  analysis  of  the  statement 
figured  that  ordinary  expenses  and  loans  to  the  Allies  in 


the  next  three  and  a  third  months  would  not  be  much  in 
excess  of  $4,000,000,000.  It  was  pointed  out  that  to  this 
must  be  added  the  necessary  outlay  of  about  $3,155,000,000 
to  redeem  certificates  of  indebtedness  outstanding  and  ma- 
turing before  June  30,  $500,000,000  for  a  railroad  adminis- 
trating revolving  fund,  $500,000,000  for  the  Government's 
capital  in  the  War  Finance  Corporation  and  $500,000,000 
to  provide  a  current  working  balance  at  the  end  of  the  year. 
These  would  make  a  total  of  $8,655,000,000  needed  between 
now  and  June  30.  On  the  other  hand,  it  is  stated  that  be- 
sides the  $853,000,000  working  balance  on  hand,  $2,816,- 
000,000  is  estimated  as  receipts  from  income  and  excess 
profits  taxes  and  other  internal  revenue  sources,  $75,000,000 
estimated  miscellaneous  receipts,  $43,000,000  estimated 
customs  receipts,  approximately  $200,000,000  revenue  ex- 
pected from  the  sale  of  war  savings  stamps  and  $500,000,000 
to  be  received  during  the  week  from  the  sale  of  Treasury 
certificates  of  indebtedness.  Through  these  items  it  is 
figured  that  a  total  of  nearly  $4,500,000,000  might  be  ex- 
peated  to  flow  into  the  Treasury  between  now  and  June  30 
from  other  sources  than  the  Liberty  Loan.  On  this  basis 
of  calculation,  it  was  pointed  out,  the  difference  to  be  pro- 
vided for  would  be  between  $4,000,000,000  and  $5,000,000- 
000. 


SECRETARY  OF  THE  TREASURY  'MCADOO'S  TOUR  IN 
BEHALF  OF  THIRD  LIBERTY  LOAN. 
A  speaking  tour  of  the  South,  Middle  West  and  East,  in 
behalf  of  the  Third  Liberty  Loan  will  be  inaugurated  by 
Secretary  of  the  Treasury  McAdoo  on  April  6,  the  date  fixed 
for  the  opening  of  the  campaign.  The  speaking  dates  of 
Mr.  McAdoo  in  the  Southern  States  were  made  public  on 
Mar.  17,  but  more  than  half  the  tour,  which  will  last  prob- 
ably three  weeks,  has  been  left  open  to  be  filled  later.  The 
definite  engagements  after  Apr.  6  are  in  Virginia,  North 
Carolina,  South  Carolina,  Georgia,  Florida,  Alabama, 
Louisiana,  Mississippi,  Texas  and  Arizona.  After  visiting 
Arizona,  the  Secretary  plans  to  return  through  New  Mexico, 
Oklahoma,  Kansas,  Missouri,  Illinois,  Michigan,  New  York, 
Maine,  Massachusetts  and  Rhode  Island.  The  cities  to  be 
visited  in  these  States  will  be  determined  later.  With  the 
exception  of  New  Orleans,  none  of  the  cities  to  be  visited 
were  included  in  Secretary  McAdoo's  speaking  tours  during 
the  first  and  second  campaigns  last  year.  He  may  make 
several  other  addresses  late  in  April.  Frank  R.  Wilson, 
Publicity  Director  of  the  Liberty  Loan,  will  precede  the 
Secretary  on  his  tour  to  make  arrangements  for  Mr.  Mo 
Adoo's  meetings  and  for  campaign  publicity.  After  visiting 
Philadelphia,  where  the  local  Liberty  Loan  Committee  will 
unveil  a  reproduction  of  the  Statue  of  Liberty  as  a  feature 
of  the  opening  celebration,  Secretary  McAdoo  will  go  to 
Richmond,  Va.,  to  speak  on  Apr.  8.  His  dates  after  that 
will  be:  Raleigh,  N.  C,  Apr.  9;  Columbia,  S.  C,  and  Savan- 
nah, Ga.,  Apr.  10;  Jacksonville,  Fla.,  Apr.  11;  Pensacola, 
Fla.,  and  Mobile,  Ala.,  Apr.  12;  New  Orleans,  Apr.  13; 
Jackson,  Miss.,  Apr.  14;  Houston,  Tex.,  Apr.  15;  San  An- 
tonio, Apr.  16;  El  Paso,  Apr.  17;  Phoenix,  Ariz.,  Apr.  18. 


ADDITIONAL  SPEAKERS  AND  TOURS  FOR  THIRD 
LIBERTY  LOAN. 

Besides  Secretary  of  the  Treasury  McAdoo,  and  the  others 
whom  we  announced  last  week  as  speakers  in  the  Third 
Liberty  Loan  campaign,  additional  speakers  and  tours  were 
made  known  on  Mar.  14.  Included  among  those  who  have 
accepted  invitations  to  campaign  in  behalf  of  the  Third 
Liberty  Loan  are  Frederic  A.  Delano  and  Charles  S.  Hamlin, 
members  of  the  Federal  Reserve  Board;  Carl  Vrooman, 
Assistant  Secretary  of  Agriculture;  Alex  T.  Vogelsang, 
Assistant  Secretary  of  the  Interior;  Carter  B.  Keene,  director 
of  the  Postal  Savings  System  of  Washington;  Edwin  Sweet, 
Assistant  Secretary  of  Commerce;  Mrs.  George  Bass,  Secre- 
tary Woman's  Liberty  Loan  Committee;  Miss  Linna  Bros- 
sette,  Secretary  Kansas  State  Industrial  Commission,  and 
Julien  H.  Bryan,  of  Titusville,  Pa.,  a  seventeen  year  old  boy, 
who  has  just  returned  from  driving  an  ambulance  in  the  war 
zone. 

Two  more  Liberty  Loan  speaking  tours,  which  will  begin 
on  Mar.  18  and  close  Apr.  13,  also  having  been  arranged. 
They  will  embrace  the  States  of  Wisconsin,  Illinois,  Michi- 
gan, Ohio,  Pennsylvania,  Indiana  and  West  Virbinia.  One 
of  these  tours,  which  will  embrace  only  States  in  the  Chicago 
Federal  Reserve  District,  will  be  in  charge  of  Mr.  Sweet, 
during  the  first  two  weeks,  Mr.  Vrooman  the  third  week,  and 
Mr.  Vogelsang  the  fourth.     Its  complete  itinerary  follows: 
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Chicago,  Mar.  18;  Racine  and  Milwaukee,  Wis.,  Mar.  19;  Fond  du  Lac 
and  Sheboygan,  Wis.,  Mar.  20;  Manitowoc  and  Green  Bay,  Wis.,  Mar.  21; 
Wausau,  Wis.,  Mar.  22;  Appelton  and  Oshkosh,  Wis.,  Mar.  23;  Janesville 
(noon)  dnd  Madison,  Wis.,  Mar.  25;  Freeport,  III.,  and  Beloit,  Wis., 
Mar.  26;  Rockford,  111.,  Mar.  27;  Aurora  and  Joliet,  III.,  Mar.  28;  Ottawa 
and  La  Salle,  II  .,  Mar.  29;  Moline  and  Rock  Is  and.  111.,  Mar.  30;  Mon- 
mouth and  Galesburg,  111.,  Apr.  1;  Canton  and  Peoria,  111.,  Apr.  2;  Bloom- 
tngton  and  Decatur,  111.,  Apr.  3;  Linco  n  and  Springfield,  111.,  Apr.  4; 
Champaign  and  Danville,  111.,  Apr.  5;  Terre  Haute,  Ind.,  Apr.  6;  Indian- 
apolis, Ind.,  Apr.  8;  Lafayette  and  Logansport,  Ind.,  Apr.  9;  Elkhart  and 
South  Bend,  Ind.,  Apr.  10;  Battle  Creek  and  Kalamazoo,  Mich.,  Apr.  11; 
Muskegon  and  Grand  Rapids,  Mich.,  Apr.  12;  Lansing  and  Jackson,  Mich., 
Apr.   13. 

The  other  party,  which  will  start  from  Cleveland,  Ohio, 
on  Mar.  18,  will  be  in  charge  of  Mr.  Hamlin  during  the  first 
four  days;  William  Mather  Lewis  of  Washington,  Executive 
Secretary  of  the  National  Committee  of  Patriotic  Societies 
the  next  two  days,  and  Mr.   Delano  the  second  week. 

Mr.  Bryan  will  make  the  entire  trip  with  this  party.  Its 
complete  itinerary  follows: 

Cleveland,  Ohio,  Mar.  18;  Ashtabula,  Ohio,  and  Erie,  Pa.,  Mar.  19; 
Beaver  Falls  and  New  Castle,  Pa.,  Mar.  20;  Pittsburgh,  Pa.,  Mar.  21; 
Sharon,  Pa.,  and  Youngstown,  Ohio,  Mar.  22;  Alliance  and  Canton,  Ohio, 
Mar.  23;  Massillon  and  Akron,  Ohio,  Mar.  25;  Elyria  and  Lorain,  Ohio, 
Mar.  26;  Sandusky,  Ohio,  Mar.  27;  Detroit,  Mich.,  Mar.  28;  Bay  City  and 
Saginaw,  Mich.,  Mar.  29;  Flint,  Mich.,  Mar.  30;  Toledo,  Ohio,  Apr.  1; 
Lima,  Ohio,  and  Fort  Wayne,  Ind.,  Apr.  2;  Marion  and  Muncie,  Ind., 
Apr.  3;  Richmond,  Ind.,  and  Dayton,  Ohio,  Apr.  4;  Cincinnati,  Ohio, 
Apr.  5;  Hamilton,  and  Springfield,  Ohio,  Apr.  6;  Columbus,  Ohio,  Apr.  8; 
Marion  and  Mansfield,  Ohio,  Apr.  9;  Newark  and  Zanesville,  Ohio,  Apr.  10; 
Marietta,  Ohio,  and  Parkersburg,  W.  Va.,  Apr.  11;  Moundsville  and 
Wheeling,  W.  Va.,  Apr.  12;  East  Liverpool  and  Steubenville,  Ohio,  Apr.  13. 

Governor  Simon  Bamberger  of  Utah  and  Daniel  C.  Roper, 
Commissioner  of  Internal  Revenue,  have  accepted  invita- 
tions to  speak  in  behalf  of  the  forthcoming  Third  Liberty 
Loan.  Governor  Bamberger's  itinerary  follows:  Toledo, 
Ohio,  Apr.  1;  Richmond,  Ind.,  and  Dayton,  Ohio,  Apr.  4; 
Cincinnati,  Ohio,  Apr.  5;  Hamilton  and  Springfield,  Ohio, 
Apr.  6.  Mr.  Roper  will  speak  in  Lima,  Ohio,  and  Fort 
Wayne,  Ind.,  Apr.  2;  Marion  and  Muncie,  Ind.,  Apr.  3. 


DENOMINATIONS   OF   BONDS   IN    THIRD    LIBERTY 

LOAN. 
With  regard  to  reports  that  the  smallest  denomination 
of  bonds  in  the  Third  Liberty  Loan  would  be  $500,  A.  M. 
Anderson,  Director  of  Distribution  in  the  New  York  Federal 
Reserve  District,  is  quoted  as  saying: 

So  far  as  I  can  ascertain,  rumors  to  the  effect  that  the  smallest  denomina- 
tion of  bonds  in  the  next  campaign  will  be  $500  are  entirely  without  founda- 
tion. 

It  is  pointed  out  that  Congress,  of  course,  has  the  power  to 
decide  the  denominations  of  the  bonds,  but  in  the  previous 
loans  that  question  has  been  left  to  the  Secretary  of  the  Treas- 
ury. In  the  discussions  for  the  preparation  of  the  loan  there 
has  been  the  general  expectation  that  the  bond  denominations 
would  be  the  same  for  the  Third  loan  as  for  the  last  loan. 


TRENCHES  IN  CENTRAL  PARK  TO  FURTHER  THIRD 
LIBERTY  LOAN  CAMPAIGN. 
The  plan  of  the  Liberty  Loan  Committee  of  this  city  to 
dig  trenches  in  Central  Park  as  an  impetus  to  the  floating 
of  the  Third  Liberty  Loan  bond  issue  was  approved  by  the 
Board  of  Estimate  and  Apportionment  yesterday,  when  a 
resolution,  recommending  that  there  be  granted  any  request 
made  by  the  committee  to  the  Park  Commission,  was  unani- 
mously adopted.  The  request  that  the  north  meadow  of 
the  Park  be  used  for  trench  purposes  was  made  to  the  city 
authorities  by  Guy  Emerson,  Director  of  Publicity  of  the 
Liberty  Loan  Committee.  Public  sentiment  is  not  entirely 
favorable  to  the  proposition.  Before  yesterday's  action  of 
the  Board  of  Estimate,  the  Committee  on  City  Plan  of  the 
Board  on  the  19th  voted  to  grant  the  request  for  the  use  of 
the  park  for  the  purpose  indicated.  Numerous  objections 
to  the  plan  have  been  raised,  but  the  Board  in  reaching  its 
decision  yesterday  overruled  the  protests  against  spoliation 
entered  by  those  opposed  to  the  project.  It  has  been 
argued  by  some  of  those  who  are  averse  to  the  use  of  Central 
Park  as  a  medium  for  the  trench  scheme  that  Van  Cortland 
Park  or  some  other  place  would  serve  the  purpose  equally 
well;  among  other  reasons  advanced  against  the  invasion 
of  Central  Park  is  one  to  the  effect  that  irremediable  damage 
would  thereby  be  done.  The  Board  has  appropriated 
$25,000  for  the  restoration  of  the  Park  after  the  discontinu- 
ance of  the  war  exhibit.  A  statement  sent  to  the  Mayor 
and  the  Board  of  Estimate  by  the  committee  says: 

The  digging  of  the  Liberty  Loan  trenches  will  not  desecrete  but  will 
rather  consecrate  the  park — consecrate  it  to  the  devotion  we  all  bear  to 
our  sons  who  are  to-day  fighting  in  the  trenches  of  France,  and  to  the  sacri- 
fice we  are  prepared  to  make  of  all  we  have  and  all  we  are. 


WAR  SAVINGS  AND  THRIFT  STAMPS  SALES 
$100,000,000. 
In  announcing  that  the  sale  of  Thrift  and  War  Savings 
stamps  had  reached  $100,000,000,  the  National  War  Sav- 
ings Committee  on  March  15  issued  the  following  statement: 

The  War  Savings  fund  to-day  has  a  round  $100,000,000  to  its  credit  on 
the  books  of  the  Treasury.  The  stream  of  small  savings  is  now  pouring 
into  Uncle  Sam's  war  chest  at  the  rate  of  $700,000,000  a  year,  with  every 
indication  that  the  anticipated  rate  of  $1,680,000,000  will  be  attained 
soon  after  the  Liberty  Loan  drive. 

The  Treasury  War  Savings  figures  record  only  the  actual  cash  received, 
and  not  the  pledged  subscriptions  for  these  securities,  which,  it  is  estimated, 
are  now  in  excess  of  $500,000,000,  or  about  one-third  of  the  total  issue. 

The  $100,000,000  cash  fund  now  in  the  Treasury  is  the  equivalent  of 
24,000,000  of  the  $5  "baby  bonds,"  or  400,000,000  of  the  "two-bit"  thrift 
stamps.  The  Government  is  printing  400,000,000  of  the  "baby  bonds," 
enough  to  fill  20,000,000  War-Savings  certificates. 

Although  figures  are  not  yet  available  as  to  the  number  of  individuals  who 
are  carrying  thrift  cards  in  their  pockets,  and  cutting  down  their  own  spend- 
ing in  order  that  the  Government  may  spend  more,  the  National  War-Sav- 
ings Committee  estimates  that  at  least  5,000,000  Americans  are  now  en- 
listed in  the  War  Savings  army.  The  minimum  goal  is  40,000,000  war  sav- 
ers.    It  is  expected  that  10,000,000  of  these  will  be  in  the  schools. 

Before  April  6,  the  war  anniversary  and  the  opening  of  the  Third  Liberty 
Loan,  the  War-Savings  fund  will  be  close  to  $150,000,000.  During  the 
month's  drive  for  pledges  for  billions  for  the  big  bonds,  it  is  expected  that 
the  sale  of  the  little  War  Savings  bonds  will  be  so  greatly  stimulated  that 
the  total  for  these  securities  will  be  brought  up  to  $300,000,000  or  more. 

This  has  been  the  experience  of  England.  Basil  P.  Blackett,  the  British 
Treasury  expert  now  in  Washington,  points  out  that  during  the  Victory 
Loan  in  Egnland  last  year,  the  sales  of  war-savings  certificates  were  enor- 
mously increased.  To  the  English  war-savings  societies,  in  fact,  was  given 
the  credit  for  putting  the  loan  up  to  the  thousand  million  sterling  mark. 

It  was  announced  on  Mar.  19  that  up  to  the  end  of  Febru- 
ary the  receipts  from  War  Savings  securities  were  $94,000,- 
000,  or  89  cents  per  capita,  with  the  Missouri  River  country 
standing  at  the  top  of  the  list  in  per  capita  sales.  Nebraska, 
Missouri  and  Kansas  rank  in  this  order  at  the  head,  with 
sales  of  $19,000,000,  or  20%  of  the  total.  Nebraska  has 
sold  $4  39  per  capita,  Missouri  $2  54  and  Kansas  $2  31. 
Missouri  leads  in  total  sales  with  $9,015,880  to  her  credit, 
as  compared  with  $7,907,764  for  New  York  and  $7,006,450 
for  Pennsylvania. 

Of  25  States  leading  in  per  capita  sales,  States  west  of  the 
Mississippi  number  17.  Of  the  first  eight  States,  the  only 
two  east  of  the  river  are  Maryland  and  the  District  of  Colum- 
bia. Pennsylvania  and  New  York  rank  29th  and  30th  in 
the  list  on  the  per  capita  rating,  although  in  volume  of  sales 
they  stand  third  and  sceond,  respectively.  For  the  month  of 
February  Nebraska  led  with  $2  08  per  capita;  Maryland 
moved  up  into  second  place  with  $1  83  per  capita,  and  New 
Mexico,  Kansas  and  Missouri  followed  in  the  order  named. 
Wisconsin  advanced  from  18th  to  8th  place  for  the  month. 
The  total  and  per  capita  sales  of  War  Savings  securities  for 
the  States  to  the  end  of  February  are  as  follows: 


Total  Per 

States — ■  Sales.         Capita. 

Nebraska $5,689,711  03     $4.39 

Missouri 9,015,880  68 

Kansas 4,365,804  16 

Maryland 3,013,071  75 

NewMexico.-.      728,887  84 

Colorado 1,633,639  10 

Dist .  of  Col .  -  -       475 ,048  85 

Oregon 1,073,845  25 

Delaware 287 ,389  32 

Indiana 3,530,639  61 


Montana 564,149  50 

Texas 5,311,375  17 

Washington.  .  .    1 ,805,880  44 

Nevada 129,022  49 

Maine 808,216  78 

California 3,109,664  05 

Ohio 5,383,925  28 

Iowa... 2,400,679  96 

Wisconsin 2,574,738  72 

Arizona 261,327  02 

New  Hampshire     429,393  60 

Minnesota 2,196,072  04 

Wyoming 133,590  44 

Oklahoma 2,062,462  43 

Utah 390,848  59 


2.54 

2.31 

2.13 

2.08 

1.61 

1.28 

1.24 

1.22 

1.21 

1.19 

1.16 

1.15 

1.15 

1.03 

1.02 

1.02 

1.01 

1.01 

.99 

.96 

.94 

.93 

.89 

.87 


States- 


Total 

Capita. 


Illinois 5,271,547  91 


1,091,076  99 

361,012  10 

7,006,450  80 

7,907,764  93 

1,025,059  81 

418.965  88 

395,889  05 

1,113,871  99 

218,923  72 

2,139,686  66 

1,163,656  43 


Connecticut 

Idaho  

Pennsylvania-  . 

New   York 

West  Virginia. 
Rhode  Island. . 
South  Dakota. 

Arkansas  

Vermont 

Massachusetts. 

Virginia 

Tennessee 

New  Jersey 

Louisiana 

North  Dakota- 
Florida 

Kentucky 

North  Carolina 

Michigan 

Mississippi 

Georgia 640,040  05 

Alabama 472,192  40 

South  Carolina       190,869  20 


,180,910  51 
,487,645  76 
802,010  45 
251,278  96 
381,246  63 
838,150  61 
849,824  81 
1,098,689  41 
455,492  89 


Per 
Capita. 
.83 
.81 
.80 
.80 
.73 
.72 
.66 
.65 
.62 
.59 
.54 
.51 
.50 
.47 
.43 
.37 
.36 
.34 
.34 
.31 
.22 
.22 
.19 
.15 


SENATE     PASSES     BILL     PERMITTING     NATIONAL 
BANKS  TO  LEND  ON  NOTES  SECURED  BY  LIB- 
ERTY BONDS  AND  U.  S.  CERTIFICATES. 
On  March  15  the  U.  S.  Senate  passed  a  bill  amending 
Section  5200  of  the  Revised  Statutes,  the  effect  of  which, 
according  to  Senator  Owen,  author  of  the  bill,  is  to  permit 
national  banks  to  lend  on  notes  secured  by  Liberty  bonds 
or  Treasury  certificates  issued  during  the  war  up  to  50%  of 
their  capital  and  surplus.     The  following  is  the  new  matter 
carried  in  the  bill: 

And  provided  further,  That  any  note  or  notes  purchased  or  discounted  by 
any  such  association,  to  not  exceeding  one-half  of  the  capital  and  surplus  of 
such  association,  secured  by  the  face  value  of  such  note  or  notes  in  bonds  of 
the  United  States  issued  since  April  24  1917  or  certificate  of  indebtedness 
of  the  United  States,  shall  not  be  considered  as  money  borrowed  within  the 
meaning  of  this  section. 


Mar.  23  1918.] 
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The  following  is  the  bill  in  its  entirety: 

AN  ACT  to  amend  and  re-enact  Section  5200,  Revised  Statutes  of  the 
United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  Section  5200,  Revised  Statutes  of 
the  United  States,  be  amended  and  re-enacted  so  as  to  read  as  follows: 

"Sec.  5200.  The  total  liabilities  to  any  association,  or  any  person,  or  of 
any  company,  corporation,  or  firm  for  money  borrowed,  including  in  the 
liabilities  of  a  company  or  firm  the  liabilities  of  the  several  members  thereof, 
shall  at  no  time  exceed  one-tenth  part  of  the  amount  of  the  capital  stock 
of  such  association  actually  paid  in  and  unimpaired  and  one-tenth  part  of 
its  unimpaired  surplus  fund:  Provided,  however.  That  the  total  of  such 
liabilities  shall  in  no  event  exceed  30%  of  the  capital  stock  of  the  associa- 
tion. But  the  discount  of  bills  of  exchange  drawn  in  good  faith  against 
actually  existing  values  and  the  discount  of  commercial  or  business  paper 
actually  owned  by  the  person  negotiating  the  same  shall  not  be  considered 
as  money  borrowed:  And  provided  further,  That  any  note  or  notes  purchased 
or  discounted  by  any  such  association  to  not  exceeding  one-half  of  the 
capital  and  surplus  of  such  association,  secured  by  the  face  value  of  such 
note  or  notes  in  bonds  of  the  United  States  issued  since  April  24  1917,  or 
certificate  of  indebtedness  of  the  United  States,  shall  not  be  considered  as 
money  borrowed  within  the  meaning  of  this  section." 

Passed  the  Senate  March  15  1918. 


u. 


S.  GOVERNMENT  REQUIREMENTS  NOT  SO  HEAVY 
AS  EXPECTED. 

[From  the  New  York  "Evening  Post"  of  March  21   1918.) 

It  had  become  evident  some  time  ago  that  the  Treasury's  estimates  of 
our  Government's  total  expenditures,  during  the  fiscal  year  which  ends  with 
next  July,  were  very  wide  of  the  facts.  In  the  Secretary's  annual  report  of 
last  December,  $18,775,919,000  was  stated  as  the  probable  disbursements 
for  the  period.  Something  over  $4,300,000,000  had  been  realized  from 
the  First  and  Second  Liberty  Loans,  and  ordinary  public  revenue  for  the 
twelve-month  was  estimated  at  $3,886,800,000,  bringing  total  receipts, 
exclusive  of  any  further  war  loan,  to  $8,253,000,000.  On  this  basis  of  cal- 
culation— even  with  large  allowance  made  for  receipts  from  War  Savings 
stamps — the  balance  to  be  provided  for,  through  a  war  loan  issued  before 
the  end  of  June,  would  slightly  exceed  $10,000,000,000,  and  this  was  the 
sum  which  the  Treasury  in  January  intimated  would  have  to  be  raised. 
Naturally,  the  prospect  of  so  immense  a  requisition  on  the  investment  fund, 
perhaps  in  a  single  loan,  was  gravely  disquieting  to  financial  markets. 

But  people  who  studied  the  daily  Treasury  reports  very  soon  made  up 
their  minds  that  the  Treasury  figures  of  expected  total  expenditure  embod- 
ied a  wild  overestimate.  When  the  ascertained  actual  disbursements  for 
the  eight  months  ending  with  February  footed  up  $7,304,851,000,  it  was 
clearly  impossible  that  the  four  months  remaining  in  the  fiscal  year  would 
bring  up  total  expenditure  to  S18, 775, 000, 000.  In  fact,  the  expenditure  of 
January  had  been  less  than  that  of  December,  and  February  fell  below  Jan- 
uary. It  was  reasonable  to  allow  for  some  increase  in  the  monthly  outlay 
during  the  remaining  months;  but  even  so,  it  was  difficult  to  figure  up  an 
indicated  total  outlay  greater  than  $13,000,000,000 — which  would  be  $5.- 
775,000,000  less  than  the  Treasury's  December  estimate.  This  probability 
the  Treasury  has  now  itself  conceded.  In  the  officially  inspired  statement 
published  yesterday,  it  was  concluded  that  the  amount  to  be  provided 
through  a  further  loan,  in  order  to  cover  all  the  expenditure  of  the  fiscal 
year,  "would  be  between  $4,000,000,000  and  $5,000,000,000.'  In  our  own 
judgment,  actual  requirements  will  bo  noarer  tne  smaller  than  the  larger  of 
these  sums — not  only  because  of  the  above-described  trend  of  monthly  ex- 
penditure, but  because,  from  all  present  indications,  the  Treasury's  esti- 
mate of  a  $2,816,000,000  yield  from  income  and  excess-profits  taxes  will 
almost  certainly  turn  out  too  small. 


HOUSE  PASSES  BILL  CREATING  WAR  FINANCE 
CORPORATION. 

The  House,  by  a  vote  of  3G9  to  2,  passed  on  the  21st  inst. 
the  bill  creating  the  War  Finance  Corporation,  which  in 
somewhat  different  form  had  passed  the  Senate  on  March  7 
by  a  vote  of  74  to  3.  The  two  members  of  the  House  who 
registered  their  opposition  to  the  bill  were  Representatives 
La  Follette  of  Washington  and  Mason  of  Illinois.  We  are 
giving  in  another  column  the  text  of  the  bill  as  it  passed  the 
House,  and  also  take  occasion  to  print  separately  the  state- 
ment made  by  Representative  Kitchin  in  introducing,  on 
the  9th  inst.,  the  House  Committee's  bill  showing  the  changes 
between  the  original  draft  as  submitted  to  Congress  by  Secre- 
tary of  the  Treasury  McAdoo  and  the  bill  as  perfected  by 
the  House  Committee.  The  debate  on  the  bill  in  the  House 
began  on  Saturday  last,  and  continued  until  the  19th,  when 
the  measure  was  taken  up  for  amendment.  One  particular 
in  which  the  House  bill  has  been  changed  is  in  the  incorpora- 
tion in  it  (in  a  modified  form,  however)  of  the  provision  in 
the  Senate  bill  providing  for  the  issuance  of  bonds  in  terms 
of  foreign  money  and  their  sale  to  importers  at  par  to  the 
extent  necessary  to  cover  their  importations  from  countries 
whose  currency  is  at  a  premium.  As  contained  in  the 
Senate  bill  this  provision  reads: 

Such  bonds  shall  be  issued  in  terms  of  foreign  money  and  sold  to 
American  importers  at  par  to  the  extent  necessary  to  cover  their  importa- 
tions from  and  credit  transfers  to  countries  whose  currency  is  at  a  premium. 

The  House  re-drafted  this  provision,  so  as,  it  is  said,  to 
meet  the  objections  made  by  Treasury  officials.  Comment- 
ing on  this  proposed  legislation,  the  "Journal  of  Commerce" 
yesterday  stated  that  "this  amendment  was  designated  to 
protect  the  interests  of  American  importers  who  were  caught 
unprepared  for  the  discrimination  in  dollar  exchange,  such 
as  has  been  the  case  in  connection  with  dollar  exchange  on 
Spain.  By  making  it  permissive  only',  the  amendment 
leaves  to  the  discretion  of  the  board  of  directors  whether  or 
not  the  Government  shall  bear  the  expense  incident  to  the 


exchange  discrimination."     The  provision  as  carried  in  the 
House  bill  reads  as  follows: 

Any  of  such  bonds  may  be  issued  payable  in  any  foreign  money  or  foreign 
moneys,  or  issued  payable  at  the  option  of  the  respective  holders  thereof 
either  in  dollars  or  any  foreign  money  or  foreign  moneys  at  such  fixed  rate 
of  exchange  as  may  be  stated  in  any  such  bonds  and  upon  such  other  terms 
not  inconsistent  herewith  as  may  be  determined  from  time  to  time  by  the 
board  of  directors  with  the  approval  of  the  Secretary  of  the  Treasury,  at  or 
before  the  issue  thereof.  For  the  purpose  of  determining  the  amount  of 
any  such  bonds  issued  payable  in  any  foreign  money  or  foreign  moneys  the 
dollar  equivalent  shall  be  determined  by  the  par  of  exchange  at  the  date  of 
the  issue  thereof,  as  estimated  by  the  Director  of  the  Mint  and  proclaimed 
by  the  Secretary  of  the  Treasury  in  pursuance  of  the  provisions  of  Section  25 
of  the  Act,  approved  Aug.  27  1894. 

In  lieu  of  the  provision  stricken  from  Section  9  of  the 
Committee  bill,  calling  for  quarterly  reports  from  the  Cor- 
poration, a  new  Section  (19)  has  been  added  to  the  House 
bill  calling  for  more  extensive  information  but  only  of  a 
general  character.  The  quarterly  reports  asked  for  in  the 
Committee  bill  would  have  required  "the  name  and  place  of 
business  of  each  person,  firm,  corporation  or  association, 
receiving  advances  under  this  section,  the  amount  advanced, 
the  terms,  and  the  security  accepted  therefor."  As  carried 
in  the  bill  passed  by  the  House  on  Thursday,  the  new  section 
stipulates: 

Sec.  19.  That  the  Corporation  shall  file  quarterly  reports  with  the 
Secretary  of  the  Senate,  and  with  the  Clerk  of  the  House  of  Representatives, 
stating  as  of  the  first  day  of  each  month  of  the  quarter  just  ended:  (1)  the 
total  amount  of  capital  paid  in;  (2)  the  total  amount  of  bonds  issued;  (3) 
the  total  amount  of  bonds  outstanding;  (4)  the  total  amount  of  advances 
made  under  each  of  Sections  7  and  8;  (5)  a  list  of  the  classes  and  amounts 
of  securities  taken  under  each  of  such  sections;  (6)  the  total  amount  of 
advances  outstanding  under  each  of  Sections  7,  8  and  9:  (7)  the  amount 
of  bonds  and  obligations  of  the  United  States  bought  or  sold  under  Section 
11;  and  (8)  such  othor  information  as  may  be  hereafter  required  by  either 
House  of  Congress.  The  Corporation  shall  make  a  report  to  Congress  on 
the  first  day  of  each  regular  session,  including  a  detailed  statement  of 
receipts  and  expenditures. 

The  further  section  given  below  was  added  to  the  Com- 
mittee's bill  by  the  House: 

Section  20.  Section  5202  of  the  Revised  Statutes  of  the  United  States  is 
hereby  amended  so  as  to  read  as  follows:  "No  national  banking  association 
shall  at  any  timo  be  indebted,  or  in  any  way  liablo,  to  an  amount  exceeding 
the  amount  of  its  capital  stock  at  such  time  actually  paid  in  remaining 
undiminished  by  losses  or  otherwise,  except  on  account  of  demands  of  the 
nature  following: 

First.   Notes  of  circulation. 

Second.   Moneys  deposited  with  or  collected  by  the  association. 

Third.  Bills  of  exchange  or  drafts  drawn  against  monoy  actually  on 
deposit  to  the  credit  of  the  association,  or  duo  thereto. 

Fourth.  Liabilities  to  tho  stockholders  of  tho  association  for  dividends 
and  reserve  profits. 

Fifth.  Liabilities  incurred  under  the  provisions  of  the  Federal  Reserve 
Act. 

Sixth.  Liabilities  incurred  under  the  provisions  of  the  War  Finance 
Corporation  Act. 

The  bill  was  also  amended  so  as  to  provide  that  the  ad- 
vances to  bo  made  by  tho  Corporation  shall  be  confined  to 
banks,  bankers  and  trust  companies  in  the  United  States,  the 
words  italicised  having  been  inserted  by  the  House.  A 
change  was  also  made  by  the  House  in  Section  9,  dealing 
with  advances  to  concerns  whose  operations  are  necessary 
or  contributory  to  the  prosecution  of  the  war;  the  bill  stipu- 
lates (the  new  portion  is  shown  in  italics)  that  such  advances 
are  only  to  be  made  for  the  purposo  of  conducting  such 
business  in  the  United  States  and  only  when  such  person, 
firm,  corporation  or  association  is  unable  to  obtain  funds 
upon  reasonable  terms  through  banking  channels  or  from  the 
general  public.  Other  changes  of  a  minor  nature  were  made 
in  the  bill  by  the  House.  Some  of  the  differences  between 
the  Senate  and  House  bill  were  indicated  in  these  columns 
last  week.  Under  the  Senate  bill  the  Finance  Corporation 
would  be  empowered  to  issue  bonds  up  to  $4,000,000,000, 
whilo  the  House  bill  limits  the  amount  to  $2,000,000,000. 
The  Capital  Issues  Committee  in  the  Senate  bill  would  con- 
sist of  five  members;  in  the  House  bill  it  is  composed  of  seven 
members.  These  are  the  essential  differences  between  the 
two. 

Some  of  the  speeches  relative  to  the  bill  made  during  the 
debate  in  the  House  are  referred  to  elsewhere  in  the  current 
issue  of  our  paper.  Mr.  Kitchin,  with  the  opening  of  debate 
on  the  16th,  said: 

The  Government  must  of  necessity  take  over  all  industries,  including 
public  utilities  and  power  plants,  when  their  operations  are  contributary 
to  the  war,  or  else  it  must  aid  them  by  advancing  monoy  to  these  indus- 
tries. Which  is  better?  For  it  to  put  all  the  money  into  these  concerns 
itself  or  furnish  essential  credits?  I  do  not  believe  Congress  or  the  country 
would  approve  of  the  country  taking  over  all  the  power  plants  and  public 
utilities.     It  is  too  big  an  undertaking. 

The  problem  could  be  met  in  three  ways: 

First,  by  furnishing  money  or  credits  directly  from  the  Treasury  Depart- 
ment. That  could  not  be  done.  We  would  have  to  issue  four  or  five 
billion  dollars  more  bonds  in  addition  to  the  Liberty  r  onds,  and  set  up 
another  big  bureau  in  Washington. 

A  second  way  to  meet  it  would  be  to  empower  the  Federal  Reserve 
System  to  do  so.  The  Committee  thought  it  had  enough  to  bear.  The 
Federal  Reserve  System  was  set  up  to  promote  tho  commercial  undertakings 
of  the  country  and  safeguard  them.  This  additional  burden  would  be  too 
hard  on  them  and  hinder  them  in  their  work. 


1184 


THE  CHRONICLE 


[Vol.  106. 


So,  if  It  is  unwise  for  these  institutions  to  handle  the  matter,  there  must 
be  some  new  agency.  This  bill  proposes  that.  It  sets  up  a  corporation  in 
which  the  Government  is  to  be  the  only  stockholder  and  through  such  safe- 
guards around  it  as  we  believe  will  appeal  to  the  business  judgment  of  the 
country.  The  Government  will  continue  during  the  war  to  exhaust  the 
loanable  moneys  in  the  United  States.  At  the  present  time  $3,500,000,000 
of  certificates  of  indebtedness  are  out,  taken  over  by  the  banks.  They 
cannot  run  for  over  a  year,  when  they  will  have  to  be  taken  up. 


TEXT  OF  BILL  CREATING  WAR  FINANCE  CORPORA- 
TION AS  PASSED  BY  HOUSE. 

A  BILL  to  provide   further  for  the  national  security  and  defense,  and, 

for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  provide 

credits  for  industries  and  enterprises  in  the  United  States  necessary  or 

contributory  to  the  prosecution  of  the  war,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 

States  of  America  in  Congress  assembled, 

TITLE  I— WAR  FINANCE  CORPORATION. 

That  the  Secretary  of  the  Treasury  and  four  additional  persons  (who 
shall  be  the  directors  first  appointed  as  hereinafter  provided)  are  hereby 
created  a  body  corporate  and  politic,  in  deed  and  in  law,  by  the  name, 
style  and  title  of  the  "War  Finance  Corporation"  (herein  called  the  Cor- 
poration) and  shall  have  succession  for  a  period  of  ten  years:  Provided 
that  in  no  event  shall  the  Corporation  exercise  any  of  the  powers  conferred 
by  this  Act,  except  such  as  are  incidental  to  the  liquidation  of  its  assets  and 
the  winding  up  of  its  affairs  after  six  months  after  the  termination  of  the 
war,  the  date  of  such  termination  to  be  fixed  by  proclamation  of  the  Presi- 
dent of  the  United  States. 

Sec.  2.  That  the  capital  stock  of  the  Corporation  shall  be  $500,000,000, 
all  of  which  shall  be  subscribed  by  the  United  States  of  America,  and  such 
subscription  shall  be  subject  to  call  upon  the  vote  of  three-fifths  of  the 
board  of  directors  of  the  Corporation,  with  the  approval  of  the  Secretary 
of  the  Treasury,  at  such  time  or  times  as  may  be  deemed  advisable;  and 
there  is  hereby  appropriated  out  of  any  money  in  the  Treasury,  not  other- 
wise appropriated,  the  sum  of  $500,000,000,  or  so  much  thereof  as  may  be 
necessary  for  the  purpose  of  making  payment  upon  such  subscription 
when  and  as  called.  Receipts  for  payments  by  the  United  States  of 
America  for  or  on  account  of  such  stock  shall  be  issued  by  the  Corporation 
to  the  Secretary  of  the  Treasury  and  shall  be  evidence  of  stock  ownership. 

Sec.  3.  That  the  management  of  the  Corporation  shall  be  vested  in  a 
board  of  directors,  consisting  of  the  Secretary  of  the  Treasury,  who  shall 
be  chairman  of  the  board,  and  four  other  persons  to  be  appointed  by  the 
President  of  the  United  States,  by  and  with  the  advice  and  consent  of  the 
Senate.  Not  more  than  three  of  the  five  directors  shall  be  members  of 
the  same  political  party.  No  director  or  officer  of  the  Corporation  shall 
in  any  manner,  directly  or  indirectly,  participate  in  the  determination  of 
any  question  affecting  his  personal  interests,  or  the  interests  of  any  cor- 
poration, partnership  or  association,  in  which  he  is  directly  or  indirectly 
interested;  and  each  director  shall  devote  to  the  business  of  the  Corporation 
all  of  his  time  not  devoted  to  the  business  of  the  United  States.  Before 
entering  upon  his  duties,  each  of  the  four  directors  so  appointed,  and  each 
officer,  shall  certify  under  oath  to  the  Secretary  of  the  Treasury  that  he 
will  comply  with  the  provisions  aforesaid,  and  he  shall  also  take  an  oath 
faithfully  to  discharge  the  duties  of  his  office.  Nothing  contained  in  this 
or  any  other  Act  shall  bo  construed  to  prevent  the  appointment  as  a  director 
of  the  Corporation  of  any  officer  or  employee  under  the  United  States  or  of 
a  director  of  a  Federal  Reserve  bank. 

Of  the  four  directors  so  appointed,  the  President  of  the  United  States  shall 
designate  two  to  serve  for  two  years  and  two  for  four  years;  and  thereafter 
each  director  so  appointed  shall  serve  for  four  years.  Whenever  a  vacancy 
shall  occur  among  the  directors  so  appointed,  the  person  appointed  director 
to  fill  any  such  vacancy  shall  hold  office  for  the  unexpired  term  of  the 
member  whose  place  he  is  selected  to  fill.  Any  director  shall  be  subject 
to  removal  by  the  President  of  the  United  States.  Three  members  of  tho 
board  of  directors  shall  constitute  a  quorum  for  the  transaction  of  business. 

Sec.  4.  That  the  four  directors  of  the  Corporation  appointed  as  herein- 
before provided  shall  receive  annual  salaries,  payable  monthly,  of  $12,000. 
Any  director  receiving  from  the  United  States  any  salary  or  compensation 
for  services  shall  not  receive  as  salary  from  the  Corporation  any  amount 
■which,  together  with  any  salary  or  compensation  received  from  the  United 
States,  would  make  the  total  amount  paid  to  him  by  the  United  States 
and  by  the  Corporation  exceed  the  amount  fixed  as  the  annual  salary  of 
a  director  of  the  Corporation,  as  hereinbefore  provided. 

Sec.  5.  That  the  principal  office  of  the  Corporation  shall  be  located  in  the 
District  of  Columbia,  but  there  may  be  established  agencies  or  branch 
offices  in  any  city  or  cities  of  the  United  States  under  rules  and  regulations 
prescribed  by  the  board  of  directors. 

Sec.  6.  That  the  Corporation  shall  be  empowered  and  authorized  to 
adopt,  alter  and  use  a  corporate  seal  to  make  contracts;  to  pruchase  or  lease 
and  hold  or  dispose  of  such  real  estate  as  may  be  necessary  for  the  prosecu- 
tion of  its  business;  to  sue  and  be  sued;  to  complain  and  defend  in  any 
court  of  competent  jurisdiction;  to  appoint  by  its  board  of  directors,  and 
fix  the  compensation  of  such  officers,  employees,  attorneys  and  agents 
as  are  necessary  for  the  transaction  of  the  business  of  the  corporation,  to 
define  their  duties,  require  bonds  of  them  and  fix  the  penalties  thereof,  an 
to. dismiss  at  pleasure  such  officers,  employees,  attorneys  and  agents,  and 
to  prescribe,  amend  and  repeal,  by  its  board  of  directors,  subject  to  the 
approval  of  the  Secretary  of  the  Treasury,  by-laws  regulating  the  manner 
in  which  its  general  business  may  be  conducted  and  the  privileges  granted 
granted  to  it  by  law  may  be  exercised  and  enjoyed,  and  prescribing  the 
powers  and  duties  of  its  officers  and  agents. 

Sec.  7.  That  the  Corporation  shall  be  empowered  and  authorized  to 
make  advances,  upon  such  terms,  not  inconsistent  herewith,  as  it  may 
prescribe,  for  periods  not  exceeding  five  years  from  the  respective  dates  of 
such  advances: 

(1)  To  any  bank,  banker  or  trust  company  in  the  United  States  which 
shall  have  made  since  April  6  1917,  and  which  shall  have  outstanding, 
any  loan  or  loans  to  any  person,  firm,  corporation  or  association  conducting 
an  established  and  going  business  in  the  United  States,  whose  operations 
shall  be  necessary  or  contributory  to  the  prosecution  of  the  war,  and  evi- 
denced by  a  note  or  notes,  but  no  such  advance  shall  exceed  75%  of  the 
face  value  of  such  loan  or  loans;  and, 

2.  To  any  bank,  banker,  or  trust  company  in  the  United  States,  which 
6hall  have  rendered  financial  assistance,  directly  or  indirectly,  to  any  such 
person,  firm,  corporation  or  association  by  the  purchase  since  April  6 
1917  of  its  bonds  or  other  obligations,  but  no  such  advance  shall  exceed 
75%  of  the  market  value  of  such  bonds  or  other  obligations  at  the  time 
of  such  advance,  as  estimated  and  determined  by  tho  board  of  directors 
of  the  Corporation.  All  advances  shall  be  made  upon  the  promissory 
note  or  notes  of  such  bank,  banker  or  trust  company,  secured  by  the 
notes,  bonds  or  other  obligations,  which  are  the  basis  of  any  such  advance 
by  the  Corporation,  together  with  all  the  securities,  if  any,  which  such 


bank,   banker  or  trust  company  may  hold  as  collateral  for  such  notes, 
bonds  or  other  obligations. 

The  Corporation  shall,  however,  have  power  to  make  advances  (a)  up 
to  100%  of  the  face  value  of  any  such  loan  made  by  any  such  bank,  banker 
or  trust  company  to  any  such  person,  firm,  corporation  or  association, 
and  (6)  up  to  100%  of  the  market  value  at  the  time  of  any  such  advance 
(as  estimated  and  determined  by  the  board  of  directors  of  the  Corporation) 
of  such  bonds  or  other  obligations  by  the  purchase  of  which  financial 
assistance  shall  have  been  rendered  to  such  person,  firm,  corporation  or 
association;  provided,  that  every  such  advance  shall  be  secured  in  the  man- 
ner described  in  the  preceding  part  of  this  section,  and  in  addition  thereto 
by  collateral  security,  to  be  furnished  by  the  bank,  banker  or  trust  com- 
pany of  such  character  as  shall  be  prescribed  by  the  board  of  directors,  of 
a  market  value,  at  the  time  of  such  advance  (as  estimated  and  determined 
by  the  board  of  directors  of  the  Corpoation)  equal  to  at  least  33  %  of  the 
amount  advanced  by  the  Corporation.  The  Corporation  shall  retain 
power  to  require  additional  security  at  any  time. 

Sec.  8.  That  the  Corporation  shall  be  empowered  and  authorized  to 
make  advances  from  time  to  time,  upon  such  terms  not  inconsistent  here- 
with, as  it  may  prescribe,  for  periods  not  exceeding  one  year,  to  any  sav- 
ings bank,  banking  institution  or  trust  company  in  the  United  States 
which  receives  savings  deposits,  or  to  any  building  and  loan  association 
in  the  United  States.  On  the  promissory  note  or  notes  of  the  borrowing 
institution,  whenever  the  Corporation  shall  deem  such  advances  to  be 
necessary  or  contributory  to  the  prosecution  of  the  war  or  important  in  the 
public  interest:  Provided,  That  such  note  or  notes  shall  be  secured  by  the 
pledge  of  securities  of  such  character  as  shall  be  prescribed  by  the  board 
of  directors  of  the  Corporation,  the  market  value  of  which  at  the  time  of 
such  advance  (as  estimated  and  determined  by  the  board  of  directors  of 
the  Corporation)  shall  be  equal  in  amount  to  at  least  133%  of  the  amount 
of  such  advance;  and  provided  further,  that  the  rate  of  interest  charged 
on  any  such  advance  shall  not  be  less  than  1  %  per  annum  in  excess  of  the 
rate  of  discount  for  ninety-day  commercial  paper  prevailing  at  the  time 
of  such  advance  at  the  Federal  Reserve  Bank  of  the  district  in  which  the 
borrowing  institution  is  located.  The  Corporation  shall  retain  power  to 
require  additional  security  at  any  time. 

Sec.  9.  That  the  Corporation  shall  be  empowered  and  authorized,  in 
exceptional  cases,  to  make  advances  directly  to  any  person,  firm,  corpora- 
tion or  association  conducting  an  established  and  going  business  in  the 
United  States,  whose  operations  shall  be  necessary  or  contributory  to  the 
prosecution  of  the  war  (but  only  for  the  purpose  of  conducting  such  busi- 
ness in  the  United  States  and  only  when  such  person,  firm,  corporation  or 
association  is  unable  to  obtain  funds  upon  reasonable  terms  through  banking 
channels  or  from  the  general  public)  for  periods  not  exceeding  five  years 
from  the  respective  dates  of  such  advances,  upon  such  terms  and  subject 
to  such  rules  and  regulations  as  may  be  prescribed  by  the  board  of  directors 
of  the  Corporation.  In  no  case  shall  the  aggregate  amount  of  the  advances 
made  under  this  section  exceed  at  any  one  time  an  amount  equal  to  16  2-3% 
of  the  sum  of  (1)  the  paid  in  capital  stock  of  the  Corporation  at  such 
time  plus  (2)  the  aggregate  amount  of  bonds  of  the  Corporation  author- 
ized to  be  outstanding  at  such  time.  Every  such  advance  shall  be  secured 
by  adequate  security  of  such  character  as  shall  be  prescribed  by  the  board 
of  directors  of  a  market  value  at  the  time  of  such  advance  (as  estimated) 
and  determined  by  the  board  of  directors)  equal  to  at  least  133%  of  the 
amount  advanced  by  the  Corporation.  The  Corporation  shall  retain 
power  to  require  additional  security  at  any  time.  The  rate  of  interest 
charged  on  any  such  advance  shall  not  be  less  than  1%  per  annum  in 
excess  of  the  rate  of  discount  for  ninety-day  commercial  paper  prevailing 
at  the  time  of  such  advance  at  the  Federal  Reserve  Bank  of  the  district 
in  which  the  borrower  is  located. 

Sec.  10.  That  in  no  case  shall  the  aggregate  amount  of  the  advances 
made  under  this  title  to  any  one  person,  firm,  corporation  or  association 
exceed  at  any  one  time  an  amount  equal  to  10%  of  the  authorized  capital 
stock  of  the  Corporation. 

Sec.  11.  That  the  Corporation  shall  be  empowered  and  authorized  to 
subscribe  for,  acquire  and  own,  buy,  sell  and  deal  in  bonds  and  obligations 
of  the  United  States  issued  or  converted  since  Sept.  24  1917,  to  such  extent 
as  the  board  of  directors,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  from  time  to  time  determine. 

Sec.  12.  That  the  Corporation  shall  be  empowered  and  authorized  to 
issue  and  have  outstanding  at  any  one  time  its  bonds  in  an  mount  aggregat- 
ing not  more  than  four  times  its  paid  in  capital,  such  bonds  to  mature  not 
less  than  one  year  nor  more  than  five  years  from  the  respective  dates  of 
issue,  and  to  bear  such  rate  or  rates  of  interest,  and  may  be  redeemable 
before  maturity  at  the  option  of  the  Corporation,  as  may  be  determined 
by  the  board  of  directors,  but  such  rate  or  rates  of  interest  shall  be  subject 
to  the  approval  of  the  Secretary  of  the  Treasury.  Such  bonds  shall  have  a 
first  and  paramount  floating  charge  on  all  the  assets  of  the  Corporation, 
and  the  Corporation  shall  not  at  any  time  mortgage  or  pledge  any  of  its 
assets.  Such  bonds  may  be  issued  at  not  less  than  par  in  payment  of  any 
advances  authorized  by  this  title,  or  may  be  offered  for  sale  publicly  or 
to  any  individual,  firm,  corporation  or  association,  at  such  price  or  prices 
not  less  than  par,  as  the  board  of  directors,  with  tho  approval  of  the  Secre- 
tary of  the  Treasury,  may  determine. 

Any  of  such  bonds  may  be  issued  payable  in  any  foreign  money  or  foreign 
moneys  or  issued  payable  at  tho  option  of  the  respective  holders  thereof, 
either  in  dollars  or  any  foreign  money  or  foreign  moneys  at  such  fixed  rate 
of  exchange  as  may  be  stated  in  any  such  bonds  and  upon  such  other  terms 
not  inconsistent  herewith  as  may  be  determined  from  time  to  time  by  the 
board  of  directors,  with  tho  approval  of  the  Secretary  of  the  Treasury,  at  or 
before  the  issue  thereof.  For  the  purpose  of  determining  the  amount  of 
any  such  bonds  issued  payable  in  any  foreign  money  or  foreign  moneys  the 
dollar  equivalent  shall  bo  determined  by  the  par  of  exchange  at  the  date  of 
tho  issue  thereof,  as  estimated  by  the  director  of  the  mint,  and  pro- 
claimed by  the  Secretary  of  the  Treasury  in  pursuance  of  the  provisions 
of  Section  25  of  the  Act  approved  Aug.  27  1894. 

Sec.  13.  That  the  Federal  Reserve  banks  shall  be  authorized  subject 
to  the  maturity  limitations  of  the  Federal  Reserve  Act  and  to  regulations 
of  the  Federal  Reserve  Board,  to  discount  the  direct  obligations  of  member 
banks  secured  by  such  bonds  of  the  Corporation  and  to  rediscount  eligible 
paper  secured  by  such  bonds  and  indorsed  by  a  member  bank.  No  discount 
or  rediscount  under  this  section  shall  be  granted  at  a  less  interest  charge 
than  1%  per  annum  above  the  prevailing  rates  for  eligiblo  commercial 
paper  of  corresponding  maturity,  nor,  in  any  event,  unless  such  member 
bank  satisfies  the  Federal  Reserve  bank  that  it  has  in  its  possession  for  the 
purpose  of  such  transaction,  insufficient  commercial  paper  eligible  for 
discount  under  the  regulations  of  the  Fedoral  Reserve  Board  made  under 
authority  of  the  Federal  Reserve  Act. 

Any  Federal  Reserve  bank  may,  with  the  approval  of  the  Federal  Reserve 
Board,  use  any  obligation  or  paper  so  acquired  for  any  purpose  for  which  it  is 
authorized  to  use  obligations  or  paper  secured  by  bonds  or  notes  of  the 
United  States  not  bearing  the  circulation  privilege: 

Provided,  however,  that  whenever  Federal  Reserve  notes  are  Issued 
against  the  security  of  such  obligation  or  paper  the  Federal  Reserve  Board 
may  make  a  special  interest  charge  on  such  notes,  which,  in  tho  discretion 
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of  the  Federal  Reserve  Board,  need  not  be  applicable  to  other  Federal 
Reserve  notes  which  may  from  time  to  tinie  be  issued  and  outstanding. 
All  provisions  of  law,  not  inconsistent  herewith,  in  respect  to  the  acquisition 
by  any  Federal  Reserve  bank  of  obligations  or  paper  secured  by  such  bonds 
or  notes  of  the  United  States,  and  in  respect  to  Federal  Reserve  notes  issued 
against  the  security  of  such  obligations  or  paper,  shall  extend,  in  so  far  as 
applicable,  to  the  acquisition  of  obligations  or  paper  secured  by  the  bonds 
of  the  Corporation  and  to  the  Federal  Reserve  notes  issued  against  the 
security  of  such  obligations  or  paper. 

Sec.  14.  That  the  Corporation  shall  not  exercise  any  of  the  powers 
granted  by  this  title  or  perform  any  business  except  such  as  is  incidental 
and  necessarily  preliminary  to  its  organization  until  it  has  been  authorized 
by  the  President  of  the  United  States  to  commence  business  under  the 
provisions  of  this  title. 

Sec.  15.  That  all  net  earnings  of  the  Corporation  not  required  for  its 
operations  shall  be  accumulated  as  a  reserve  fund  until  such  time  as  the 
Corporation  liquidates  under  the  terms  of  this  title.  Such  reserve  fund 
shall  upon  the  direction  of  the  board  of  directors,  with  the  approval  of  the 
Secretary  of  the  Treasury,  be  invested  in  bonds  and  obligations  of  the 
United  States,  issued  or  converted  since  Sept.  24  1917,  or  upon  like  direc- 
tion and  approval  may  be  deposited  in  member  banks  of  the  Federal 
Reserve  system,  or  in  any  of  the  Federal  Reserve  banks,  or  be  used  from 
time  to  time,  as  well  as  any  other  funds  of  the  Corporation,  in  the  purchase 
or  redemption  of  any  bonds  issued  by  the  Corporation.  The  Federal 
Reserve  banks  are  hereby  authorized  to  act  as  depositaries  for  and  as  fiscal 
agents  of  the  Corporation  in  the  general  performance  of  the  powers  con- 
ferred by  this  title.  Beginning  six  months  after  the  termination  of  the 
war,  the  date  of  such  termination  to  be  fixed  by  a  proclamation  of  the 
President  of  the  United  States,  the  directors  of  the  Corporation  shall  pro- 
ceed to  liquidate  its  assets  and  to  wind  up  its  affairs,  but  the  directors  of 
the  Corporation,  in  their  discretion,  may  from  time  to  time,  prior  to  such 
date  sell  and  dispose  of  any  securities  or  other  property  acquired  by  the 
Corporation.  Any  balance  remaining  after  the  payment  of  all  its  debts 
shall  be  paid  into  the  Treasury  of  the  United  States  as  miscellaneous  receipts 
and  thereupon  the  Corporation  shall  be  dissolved. 

Sec.  10.  That  any  and  all  bonds  issued  by  the  Corporation  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or  here- 
after imposed  by  the  United  States,  any  State  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war  profits  taxes,  now  or  here- 
after imposed  by  the  United  States,  upon  the  income  or  profits  or  indi- 
viduals, partnerships,  corporations,  or  associations.  The' interest  on  an 
amount  of  such  bonds  the  principal  of  which  does  not  exceed  in  the  aggre- 
gate $5,000  owned  by  any  individual,  partnership,  corporation,  or  asso- 
ciation, shall  be  exempt  from  the  taxes  referred  to  in  clause  (b).  The 
corporation,  including  its  franchise  and  the  capital  and  reserve  or  surplus 
thereof,  and  the  income  derived  therefrom,  shall  be  exempt  from  all  tax- 
ation now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any 
of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  that  any  real  property  of  the  corporation  shall  be  subject  to  State, 
county  or  municipal  taxes  to  the  same  extent,  according  to  its  value,  as 
other  real  property  is  taxed. 

Sec.  17.  That  the  United  States  shall  not  be  liable  for  the  payment  of 
any  bond  or  other  obligation  or  the  interest  thereon  issued  or  incurred  by 
the  Corporation,  nor  shall  it  incur  any  liability  in  respect  of  any  act  or 
omission  of  the  Corporation. 

Sec.  18.  That  whoever  (1)  makes  any  statement,  knowing  it  to  be  false, 
for  the  purpose  of  obtaining  for  himself  or  for  any  other  person,  firm, 
corporation  or  association  any  advance  under  this  title,  or  (2)  willfully 
overvalues  any  security  by  which  any  such  advance  is  secured,  shall  be 
punished  by  a  fine  of  not  more  than  $10,000  or  by  imprisonment  for  not 
more  than  five  years,  or  both. 

"Whoever  (1)  falsely  makes,  forges  or  counterfeits  any  bond,  coupon  or 
paper  in  imitation  of  or  purporting  to  be  in  imitation  of  a  bond  or  coupon 
issued  by  the  Corporation;  or  (2)  passes,  utters  or  publishes,  or  attempts 
to  pass,  utter  or  publish  any  false,  forged  or  counterfeited  bond,  coupon 
or  paper  purporting  to  be  issued  by  the  Corporation,  knowing  the  same 
to  be  falsely  made,  forged  or  counterfeited;  or  (3)  falsely  alters  any  such 
bond,  coupon,  or  paper;  or  (4)  passes,  utters  or  publishes  as  true  any  falsely 
altered  or  spurious  bond,  coupon  or  paper  issued  or  purporting  to  have 
been  issued  by  the  Corporation,  knowing  the  same  to  be  falsely  altered  or 
spurious,  shall  be  punished  by  a  fine  of  not  more  than  $10,000  or  by  im- 
prisonment for  not  more  than  five  years,  or  both. 

"Whoever,  being  connected  in  any  capacity  with  the  Corporation,  (1) 
embezzles,  abstracts,  or  willfully  misapplies  any  moneys,  funds  or  credits 
thereof,  or  (2)  with  intent  to  defraud  the  Corporation  or  any  other  com- 
pany, body  politic,  or  corporate,  or  any  individual,  or  to  deceive  any 
officer  of  the  Corporation,  (a)  makes  any  false  entry  in  any  book,  report, 
or  statement  of  the  Corporation,  or  (b)  without  authority  from  the  direr 
draws  any  order  or  assigns  any  note,  bond,  draft,  mortgage,  judgment, 
or  decree  thereof,  shall  be  punished  by  a  fine  of  not  more  than  $10,000  or 
by  imprisonment  for  not  more  than  five  years,  or  both. 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  direct  and  use  the 
Secret  Service  division  of  the  Treasury  Department  to  detect,  arrest  and 
deliver  into  custody  of  the  United  States  Marshal  having  jurisdiction  any 
person  committing  any  of  the  offenses  punishable  under  this  section. 

Sec.  19.  That  the  Corporation  shall  file  quarterly  reports  with  the 
Secretary  of  the  Senate  and  with  the  Clerk  of  the  House  of  Representa"  I 
stating  as  of  the  first  day  of  each  month  of  the  quarter  just  ended  ( 1 )  the 
total  amount  of  capital  paid  in,  (2)  the  total  amount  of  bonds  issued, 
(3)  the  total  amount  of  bonds  outstanding,  (1)  the  total  amount  of  advances 
made  under  each  of  Sections  7  and  8,  (5)  a  list  of  the  classes  and  amount 
of  securities  taken  under  each  of  such  sections,  (6)  the  total  amount  of 
advances  outstanding  under  each  of  Section  7,  8  and  9,  (7)  the  amount  of 
bonds  and  obligations  of  the  United  States  bought  or  sold  under  Section  1 1 , 
and  (8)  such  other  information  as  may  be  hereafter  required  by  either 
House  of  - .     The  Corporation  shall  make  a  report  to  Congress  on 

the  first  day  of  each  regular  session,  including  a  detailed  statement  of 
receipts  and  expenditures. 

Sec.  20.  Section  5202  of  the  Revised  Statutes  of  the  United  States  is 
hereby  amended  so  as  to  rend  as  follows:  No  national  banking  association 
shall  at  any  time  be  indebted,  or  in  any  way  liable,  to  an  amount  exceeding 
the  amount  of  its  capital  stock  at  such  time  actually  paid  in  remaining 
undiminished  by  losses  or  otherwise,  except  on  account  of  demands  of  the 
nature  following: 

First.   .Votes  of  circulation. 

Second.  Moneys  deposited  with  or  collected  by  the  association. 
Third.  Bills  of  exchange  or  drafts  drawn  against  money  actually  on 
deposit  to  the  credit  of  the  association,  or  due  thereto. 

Fourth.  Liabilities  to  the  stockholders  of  the  association  for  dividends 
and  reserve  profits. 

Fifth.  Liabilities  incurred  under  the  provisions  of  the  Federal  Reserve  Act. 
Sixth.  Liabilities   incurred   under  the  provisions  of  tho  War   Finance 
Corporation  Act. 


TITLE  II.— CAPITAL  ISSUES  COMMITTEE. 
Sec.  200.  That  there  is  hereby  created  a  committee  to  be  known  as  the 
"Capital  Issues  Committee,"  hereinafter  called  the  Committee,  and  t  >  be 
composed  of  seven  members  to  be  appointed  by  the  President  of  the 
United  States,  by  and  with  the  advice  and  consent  of  the  Senate.  At  least 
three  of  the  members  shall  be  members  of  the  Federal  Reserve  Board,  and 
not  more  than  four  shall  be  members  of  the  same  political  party. 

No  member  or  officer  of  the  Committee  shall  in  any  manner,  directly  or 
indirectly,  participate  in  the  determination  of  any  question  affecting  his 
personal  interests,  or  the  interests  of  any  corporation,  partnership,  or 
association  in  which  he  is  directly  or  indirectly  interested.  Before  entering 
upon  his  duties,  each  member  and  officer  shall  certify  under  oath  to  the 
Secretary  of  the  Treasury  that  he  will  comply  with  the  provisions  aforesaid, 
and  he  shall  also  take  an  oath  faithfully  to  discharge  the  duties  of  his 
office.  Nothing  contained  in  this  or  any  other  Act  shall  be  construed  to 
prevent  the  appointment  as  a  member  of  the  Committee,  of  any  officer  or 
employee  under  the  United  States  or  of  a  director  of  a  Federal  Reserve  bank. 
The  terms  during  which  the  several  members  of  the  Committee  shall 
respectively  hold  office  shall  be  determined  by  the  President  of  the  United 
States,  and  the  compensation  of  the  several  members  of  the  Committee 
who  are  not  members  of  the  Federal  Reserve  Board  shall  be  $7,500  per 
annum,  payable  monthly,  but  if  any  such  member  receives  any  other 
compensation  from  any  office  or  employment  under  the  United  States  the 
amount  so  received  shall  be  deducted  from  such  salary,  and  if  such  other 
compensation  is  $7,500  or  more,  such  member  shall  receive  no  salary  as  a 
member  of  the  Committee.  Any  member  shall  be  subject  to  remvoal  by 
the  President  of  the  United  States.  The  President  shall  designate  one  of 
the  members  as  Chairman.  Four  members  of  the  Committee  shall  consti- 
ture  a  quorum  for  the  transaction  of  business. 

Sec.  201.  That  the  Committee  may  employ  and  fix  the  compensation  of 
such  officers,  attorneys,  agents  and  other  employees  as  may  be  deemed 
necessary  to  conduct  its  business,  who  shall  be  appointed  without  regard 
to  the  provisions  of  the  Act  entitled  "An  Act  to  regulate  and  improve  the 
civil  service  of  the  United  States,"  approved  January  16  1883  (Vol.  22, 
U.  S.  Statutes  at  Large,  page  403),  and  amendments  thereto  or  any  rules 
or  regulations  made  in  pursuance  thereof.  No  such  officer,  attorney,  agent 
or  employee  shall  receive  more  compensation  than  persons  performing 
services  of  like  or  similar  character  under  the  Federal  Reserve  Board. 

Sec.  202.  That  all  the  expenses  of  the  Committee,  including  all  necessary 
expenses  for  transportation  incurred  by  the  members  or  by  their  officers, 
attorneys,  agents,  or  employees  under  its  order  in  making  an  investigation 
or  upon  official  business  in  any  other  places  than  at  their  respective  head- 
quarters, shall  be  allowTed  and  paid  on  the  presentation  of  itemized  vouchers 
therefor  approved  by  the  Chairman. 

The  Committee  may  rent  suitable  offices  for  its  use,  and  purchase  such 
furniture,  equipment  and  supplies  as  may  be  necessary,  but  shall  not 
!  more  than  $10,000  annually  for  offices  in  the  District  of  Columbia. 
The  principal  office  of  the  Committee  shall  be  in  the  District  of  Colum- 
bia, but  it  may  meet  and  exercise  all  its  powers  at  any  other  place.  The 
Committee  may,  by  one  or  more  of  its  members,  or  by  such  agents  as  it 
may  designate,  prosecute  any  inquiry  necessary  to  its  duties  in  any  part 
of  the  United  Stat. 

Sec.  203.  That  the  Committee  may,  under  rules  and  regulations  to  be 

ribed  by  it  from  time  to  time,  investigate,  pass  upon  and  determine 

whether  or  not  it  is  compatible  with  tho  national  interest  that  there  should 

be  sold  or  offered  for  sale  or  for  subscription  any  issue,  or  any  part  of  any 

issue,  of  securities  hereafter  issued  by  any  person,  firm,  corporation,  or 

elation,  the  total  or  aggregate  par  or  face  value  of  which  issue  and  any 

other  securities  issued  by  the  same  person,  firm,  corporation,  or  association 

the  passage  of  this  Act  is  in  excess  of  $100,000.     Shares  of  stock  of 

any  corporation  or  association  without  nominal  or  par  value  shall,  for  the 

purpose  of  this  section,  bo  deemed  to  be  of  the  par  value  of  $100  each. 

Any  s,.(iiri;i,.s  which,  upon  the  date  of  the  passage  of  this  Act,  are  in  the 

possession  or  control   of,   or  are  in  hypothecation   by,   the  corporation, 

iation,  or  obligor  issuing  the  same,  shall  be  deemed  to  have  been  issued 

after  the  passage  of  this  Act  within  the  meaning  hereof. 

Nothing  in  this  title  shall  be  construed  to  authorize  such  committee  to 
pass  upon  (1)  any  borrow  ing  by  any  person,  firm,  corporation  or  association 
in  the  ordinary  course  of  business  as  distinguished  from  borrowing  for  capital 
purposes;  (2)  the  sale  or  offering  for  sale  or  subscription  of  securities  the 
issues  of  which  the  Committee  have  determined  to  be  necessary  to  the 
renewing  or  refunding  of  indebtedness  arlaHng  al  tho  time  of  the  pasasge 
of  this  Art ;  3  ,  the  re-sale  of  any  securities  the  sale  or  offering  of  which  the 
Committee  has  determined  to  be  compatible  with  the  national  interest; 
(4)  any  securities  issued  by  any  railroad  corporation  the  property  of  which 
may  be  in  the  possession  and  control  of  the  President  of  the  United  States; 
or  <5)  any  bonds  issued  by  the  War  Finance  Corporation. 

Nothing  done  or  omitted  by  the  Committee  hereunder  shall  be  construed 
as  carrying  the  approval  of  the  Committee  or  of  the  United  States  of  the 
legality,   validity,  worth  or  security  of  any  securities. 

Sec.  204.  That  there  is  hereby  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated,  for  the  remainder  of  the  fiscal  year 
ending  June  30  1918,  and  the  fiscal  year  ending  June  30  1919,  the  sum  of 
$200,000  for  the  purpose  of  defraying  the  expenses  of  the  establishment 
and  maintenance  of  the  committee,  including  the  payment  of  the  salaries 
and  rents  herein  authorized. 

Sec.  205.  That  the  committee  shall  make  a  report  to  Congress  on  the 
first  day  of  each  regular  session,  including  a  detailed  statement  of  receipts 
and  expenditures,  also  including  the  names  of  officers  and  employees  and 
the  salaries  paid  to  each. 

Sec.  206.  That  this  title  shall  continue  in  effect  until,  but  not  after,  the 
expiration  of  six  months  after  the  termination  of  the  war,  the  date  of  such 
termination  to  be  determined  by  a  proclamation  of  the  President  of  the 
United  states,  but  the  President  may  at  any  time  by  proclamation  declare 
that  this  title  is  no  longer  necessary,  and  thereupon  it  shall  cease  to  be  in 
effect. 

TITLE  III— MISCELLANEOUS. 
Sec.  300.  That  whoever  willfully  violates  any  of  the  provisions  of  this 
Act,  except  where  a  different  penalty  is  provided  in  this  Act,  shall,  upon 
conviction  in  any  court  of  the  United  States  of  competent  jurisdiction,  be 
fined  not  more  than  $10,000  or  imprisoned  for  not  more  than  five  years, 
or  both;  and  whoever  knowingly  participates  in  any  such  violation,  except 
where  a  different  penalty  is  provided  in  this  Act,  shall  be  punished  by  a  like 
fine  or  imprisonment,  or  both. 

Sec.  301.  No  stamp  or  tax  shall  be  required  or  imposed  upon  a  promissory 
note  secured  by  the  pledge  of  bonds  or  obligations  of  the  United  States 
issued  since  April  24  1917,  or  secured  by  the  pledge  of  a  promissory  note 
which  itself  is  secured  by  the  pledge  of  such  bonds  or  obligations:  Provided, 
That  in  either  case  the  par  value  of  such  bonds  or  obligations  shall  equal 
the  amount  of  such  note. 

Sec.  302.  That  if  any  clauses,  sentenco,  paragrapn  or  part  of  this  Act 
shall,  for  any  reason,  bo  adjusted  by  any  court  of  competent  jurisdiction 
to  be  invalid,  or,  in  case  any  court  of  competent  jurisdiction  shall  adjudge 
to  be  invalid  any  provisions  hereof  in  respect  of  any  class  or  classes  of  secur- 
ities, such  judgment  shall  not  affect,  impair,  or  invalidate  the  remainder 
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of  this  Act,  but  shall  be  confined  in  its  operation.to  the  clause,  sentence, 
paragraph,  part  or  subject  matter  of  this  Act  directly  involved  in  the 
controversy  in  which  judgment  shall  have  been  rendered. 

Sec.  303.  That  the  term  "securities,"  as  used  in  this  Act,  includes 
stocks,  shares  of  stock,  bonds,  debentures,  notes,  certificates  of  indebted- 
ness, and  other  obligations. 

The  term  "market  value,"  as  used  in  this  Act,  means  if  there  is  no  such 
market  value  the  fair  cash  value  as  estimated  and  determined  by  the 
board  of  directors  of  the  Corporation. 

Sec.  304.  That  the  right  to  amend,  alter,  or  repeal  this  Act  is  hereby 
expressly  reserved. 

Sec.  305.  That  the  short  title  of  this  Act  shall  be  the  "War  Finance 
Corporation  Act." 

Sec.  306.  That  all  provisions  of  any  Act  or  Acts  inconsistent  with  the 
provisions  of  this  Act  are  hereby  repealed. 


REPRESENTATIVE  McFADDEN  ON  DANGERS  IN 
BILL  CREATING  WAR  FINANCE  CORPORATION. 
Representative  McFadden,  whose  views  on  the  bill 
creating  the  War  Finance  Corporation  have  heretofore  been 
given  detailed  mention,  gave  further  expression  to  his  ob- 
jection to  the  legislation  during  debate  on  the  bill  in  the 
House  on  the  18th  inst.  In  this  speech  he  declared  that 
"the  operation  of  this  new  system  will  be  to  clog  the  Federal 
Reserve  System.  The  enacting  of  this  legislation  means 
that  the  Federal  Reserve  System  has  failed  to  stand  the  very 
test  that  its  advocates  said  it  was  intended  to  serve,  and 
would  serve,  and  the  men  who  were  the  most  responsible 
for  the  enacting  of  the  Federal  Reserve  Law,  which  law 
bears  their  names,  Owen-Glass,  and  who  are  still  Chairmen 
of  the  Banking  and  Currency  Committee  of  the  Senate  and 
House,  are  both  fearful  of  this  legislation  and  the  resulting 
effect  it  will  have  on  the  Federal  Reserve  System.  I  do 
not  hesitate  to  say  that  if  this  legislation  had  been  considered 
by  the  Banking  and  Currency  Committees  of  the  two  Houses 
of  Congress,  a  very  different  bill  would  have  been  reported 
than  the  bill  we  are  now  considering."  Representative 
McFadden  also  further  said  in  part: 

This  bill  as  drawn  still  has  in  it  unheard-of  powers,  and  places  those 
powers  in  the  hands  of  five  men,  a  majority  of  whom  I  feel  satisfied  are 
now  overburdened  with  other  governmental  responsibilities  and  duties, 
but  will  be  named  to  serve  upon  this  board  to  further  concentrate  the  power 
and  control  in  the  hands  of  a  few.  Oh,  your  Pujo  investigation  of  the 
Money  Trust.     Where  are  you  now? 

The  Sherman  Law  and  Public  Service  Commissions. 

A  great  deal  of  our  present  trouble  is  due  to  the  enforcement  during  the 
past  few  years  of  the  Sherman  law,  the  creation  of  the  Inter-State  Com- 
merce Commission  and  their  narrow  vision  of  the  needs  of  the  railroads 
"looking  to  the  future,"  and  the  failure  to  make  the  railroads  make  the 
necessary  economies,  and  give  them  an  increase  of  rates  which  would  have 
permitted  the  railroads  to  meet  the  demands  upon  them  occasioned  by  the 
growth  of  our  industries  and  the  country  generally.  The  creation  and 
almost  similar  action  of  the  public  service  commissions  in  the  various 
States,  to  say  nothing  as  regards  price  fixing  by  the  Government  of  90% 
of  their  requirements  for  extensions  and  improvements,  has  affected 
seriously  the  public  utilities  of  the  country.  The  railroads,  with  a  capi- 
ta ization  of  nearly  $17,000,000,000,  and  the  public  utilities,  with  over 
$10,000,000,000  capitalization,  form  a  most  vital  part  of  our  wealth  at 
this  time,  and  should  now  be  a  source  of  great  strength,  but  are  both 
appealing  for  aid  from  our  already  overburdened  Government,  due  almost 
entirely  to  the  reasons  I  have  just  given.  Now,  in  addition  to  this,  the 
savings  banks,  State  banks  and  trust  companies  are  appealing,  fearing 
withdrawals  because  of  the  fact  that  the  United  States  is  monopolizing  the 
money  market  in  the  sale  of  Liberty  Bonds  to  bear  an  increasing  rate  of 
interest.  My  answer  to  these  institutions  is,  come  into  the  Federal  Reserve 
System  and  help  this  system  carry  this  burden  which  is  upon  them,  but 
they  say  we  do  not  like  the  management  of  the  Federal  Reserve  System. 
We  do  not  like  the  Comptroller  of  the  Currency  and  his  attitude  toward 
the  member  banks.  I  say  to  such  it  is  your  patriotic  duty  to  join  this 
system,  and  if  the  officers  of  the  system  fail  to  function  properly  public 
opinion  will  be  so  strong  against  them  that  they  will  be  removed.  If  all 
the  banks  were  under  this  Federal  Reserve  System  now,  no  legislation  of 
this  kind  would  be  here. 

Fallacy  of  Inflation. 

The  argument  is  made  that  it  will  be  necessary  to  inflate  because  of  the 
vast  needs  of  the  country  at  this  time.  I  would  ask  you  what  becomes 
of  the  money  that  the  United  States  is  using?  It  is  not  leaving  the  country 
nor  is  our  credit  being  used  to  any  great  extent  abroad.  Why,  it  all  goes 
right  back  into  our  financial  system  to  aid  business  or  industry  to  function. 
And  as  our  wealth  is  shot  away  the  Government  fills  the  gap  in  our  balance 
sheet  by  bonds  which  the  future  must  pay  or  carry  the  resultant  burden. 
A  surplus  of  credit  always  causes  extravagance  and  lessens  the  purchasing 
power  of  the  dollar,  evidenced  by  an  increase  in  the  cost  of  living. 

Inflation  does  not  result  from  the  issuance  of  bank  notes  or  any  other 
kind  of  paper,  but  the  use  to  which  it  is  placed.  It  would  be  just  as  silly 
to  contend  that  a  person  dies  of  poison  because  the  prescription  from 
which  he  obtained  poison  from  a  drug  store  was  written  with  red  ink 
instead  of  black  ink.  The  prescription  is  only  one  of  the  evidences  that 
the  person  dies  of  poison,  but  it  is  not  the  best  evidence;  the  best  evidence 
in  that  case  would  result  from  a  chemical  analysis  of  the  contents  of  the 
stomach.  And  so  it  is  with  the  paper  of  this  proposed  corporation.  It 
matters  not  what  you  call  that  paper,  "short-time  notes,"  "short-time 
bonds,"  currency,  or  whatnot,  because  if  they,  or  either  of  them,  be  used 
to  purchase  a  permanent  investment  or  the  production  of  waste ,  they  will 
produce  inflation,  whereas  if  they  be  used  for  the  production  of  essential 
articles  of  commerce  or  agriculture  the  effect  would  be  just  the  opposite. 
And  the  effect  would  be  just  the  same,  whether  the  war  material,  the 
production  of  which  is  to  be  the  essential  business  of  this  corporation,  be 
paid  for  with  the  "short-time  bonds"  of  this  corporation  or  gold  realized 
by  the  Government  from  the  sale  of  its  long-time  bonds,  but  if  the  Govern- 
ment pays  for  that  war  material  in  the  latter  way  and  such  long-time 
bonds  are  not  made  eligible  for  rediscount  at  the  banks,  that  would  be  the 
end  of  the  inflation  through  that  credit  instrument.  But  if  you  clothe 
the  credit  paper  of  this  corporation  with  a  special  privilege,  as  is  proposed, 
and  to  which  it  is  not  entitled,  then  you  create  an  endless  chain  for  many 


other  acts  of  inflation  which  will  encourage  extravagance  and  waste,  and 
thereby  defeat  the  very  purposes  of  the  bill — that  is,  the  use  of  capital  and 
credit  for  essential  purposes  only. 

Let  me  show  you  just  how  this  corporation  will  become  the  instrumen- 
tality of  the  worst  sort  of  inflation,  if  the  corporation  is  to  enjoy  the  special 
privilege  of  issuing  two  or  four  billions  of  credit  paper.  In  the  first  place 
the  corporations  would  pay  the  munitions  factories  or  other  industries  in 
that  paper.  Now,  the  banks  of  the  reserve  and  financial  centres  of  the 
country  will  virtually  be  forced  to  carry  a  large  line  of  that  paper  and 
they  can  get  it  only  from  the  munition  factories  or  industries  necessary  to 
war.  So  the  banks  of  these  centres  will  exchange  some  of  their  gilt-edged 
long-time  investments,  which  are  far  superior  intrinsically  to  the  paper  of 
this  corporation,  but  which  do  not  enjoy  such  special  privileges  as  will  the 
paper  of  this  corporation.  Take  the  National  City  Bank  of  New  York 
for  example.  And  I  take  it  simply  because  it  is  the  largest  in  the  country 
and  is  located  in  the  financial  centre  of  the  Western  Hemisphere.  Its 
management  would  be  foolish  not  to  buy  a  large  line  of  the  credit  paper  of 
this  war  finance  corporation,  a  line  running  into  the  tens  of  millions. 
The  National  City  Bank  is  the  exchange  agent  for  thousands  of  banks 
scattered  all  over  the  country.  State  banks  and  trust  companies  as  well 
as  members  of  the  Federal  Reserve  System.  Every  bank  in  the  country 
must  carry  a  balance  with  some  New  York  City  bank  so  as  to  be  able  to 
sell  exchange  in  that  great  financial  centre,  and  the  New  York  City  bank 
which  can  furnish  the  greatest  accommodations  to  the  banks  all  over  the 
country  would  naturally  get  established  the  largest  line  of  exchange  balances. 

What  will  be  the  result  of  that  ?  Naturally  it  would  ease  up  the  credit 
at  the  banks  all  over  the  country,  and  whenever  credit  is  easy  at  the 
banks  the  public  will  overconsume  and  contract  extravagant  habits  which 
they  would  not  contract  if  they  had  to  pay  the  gold  for  them,  especially 
so  when  the  banks  were  telling  them  money  was  tight,  and  those  people 
would  know  that  they  should  hold  on  to  that  gold,  and  thereby  be  in  a 
position  to  aid  the  Government  in  financing  the  war.  And  this  would  be 
the  result,  whether  one  dollar  of  currency  was  ever  issued  by  the  Federal 
Reserve  banks  against  the  credit  paper  of  the  proposed  corporation ,  for  the 
National  City  Bank  could  use  that  paper  to  maintain  its  large  legal  reserve 
at  the  Federal  Reserve  bank  and  with  its  reserve  intact  it  could  accommo- 
date with  loans  its  correspondents  throughout  the  country,  which  use  it 
as  their  exchange  agent  in  that  financial  centre.  Mr.  Warburg  said  in  the 
Senate  Finance  Committee  hearing,  in  reply  to  a  question  propounded  by 
Senator  Smoot,  which  I  have  quoted,  and  I  now  repeat  his  reply:  "They," 
meaning  the  banks  which  collected  the  paper  of  the  war  finance  corporation 
and  presented  it  to  the  Federal  Reserve  banks  for  rediscount,  "might  not 
get  currency.  They  might  want  credit."  Very  few  of  the  banks  would 
get  currency.  They  would  prefer  credit  at  the  reserve  banks,  and  with 
such  credit  they  could  accommodate  their  customers  in  the  gratification 
of  their  extravagant  desires. 

That  is  the  way  the  inflation  will  occur,  and  that  is  the  way  the  expected 
purposes  of  the  bill  will  be  defeated.  For  the  man  who  uses  $6,000  of  bank 
credit  for  the  purchase  of  an  automobile  to  give  his  family  a  vacation 
will  have  $6,000  less  to  invest  in  Liberty  Bonds.  The  only  way  we  can 
win  this  war  is  to  economize  and  invest  every  dollar  of  our  savings  in 
Government  bonds.  This  country  must  start  a  publicity  campaign 
against  extravagance  of  every  sort.  Make  the  patches  on  trousers  badges 
of  honor.     That  is  the  way  the  British  are  financing  this  war. 

******** 

As  I  have  already  said.  Great  Britain,  in  financing  the  war,  has  pursued 
the  only  effective  policy  which  a  democratic  country  can  carry  out,  namely, 
by  refusing  to  issue  credit  instruments  which  may  be  used  for  consumption 
and  inaugurating  a  campaign  for  the  people  to  economize  in  all  essentials 
and  give  every  penny  and  invest  them  in  long-time  Government  securities. 
Let  me  call  your  attention  to  some  of  the  important  items  in  the  German 
Reichsbank  statements  of  July  23  1914  and  Dec.  31  1917.  During  those 
periods  the  circulating  notes  of  that  bank  increased  from  $472,725,000  to 
$2,866,935,000,  or  more  than  500%.  Its  deposits  during  the  same  period 
increased  from  $236,000,000  to  $2,012,600,000,  or  more  than  754%,  and 
"  the  notes  of  the  Darlehnskassen — the  German  War  Finance  Corporation — 
held  by  it  increased  from  nothing  to  $326,125,000,  while  the  gold  increased 
only  from  $339,225,000  to  $601,645,000,  or  less  than  100%. 

Contrast  those  statements  of  the  German  Reichsbank  with  the  state- 
ment of  the  Bank  of  England  from  July  22  1914  to  Jan.  16  1918.  During 
those  periods  the  Bank  of  England's  circulating  notes  increased  from 
$146,585,000  to  $226,625,000,  or  less  than  55%;  its  deposits  increased  from 
$279,600,000  to  $815,025,000,  or  less  than  200%.  The  British  Govern- 
ment did  not  create  a  Darlehnskassen  or  German  War  Finance  Corpora- 
tion, and  consequently  the  Bank  of  England  holds  no  such  paper.  During 
that  period  the  gold  in  the  Bank  of  England  increased  from  $200,815,000 
to  $293 ,840 ,000 ,  or  46  % . 

Observe  what  a  small  gold  reserve  the  Bank  of  England  holds.  That 
institution  is  the  reserve  agent  for  all  the  British  banks,  but  those  banks 
do  not  sell  "consumptive"  and  speculative  credit  as  do  the  German  and 
United  States  banks.  She  could  come  here  any  day  and  get  enough  gold 
to  increase  her  reserve  money  by  100%  if  she  needed  it.  John  D.  Rocke- 
feller owns  more  wealth  than  the  Bank  of  England;  but  does  anyone  think 
for  a  moment  that  he  carries  a  gold  reserve  of  $293,000,000?  No;  for  the 
simple  reason  that  he  has  no  demand  obligations  to  meet.  It  is  expensive 
to  carry  idle  gold,  and  that  is  why  it  does  not  carry  it.  But  it  has  short- 
time  bills  of  exchange  representing  "productive"  credit,  transactions  which 
will  always  bring  the  gold  when  needed.  Mr.  George  M.  Reynolds  at  the 
Senate  hearings  on  the  Federal  Reserve  bill  said  that  the  average  maturity 
of  the  Bank  of  England  paper  was  from  7  to  8  days,  and  that  of  the  Bank 
of  France  14  days,  and  yet  Mr.  Warburg  would  have  us  believe  that  the 
five-year  "short-time  bonds"  of  the  American  Darlehnskassen  should  be 
made  eligible  for  rediscounts  at  the  Federal  Reserve  Banks. 

Since  the  officials  of  the  Federal  Reserve  Board  appeared  before  the 
committees  holding  hearings  on  this  bill  they  have  completely  reversed 
themselves  and  condemned  a  transaction  which  was  not  near  so  bad  as 
that  which  they  ask  us  now  to  enact  into  law.  Last  November  a  banking 
syndicate  disposed  of  $25,000,000  American  Tobacco  Co.  90-day  6% 
acceptances,  renewable  up  to  two  years.  And  that  is  the  transaction  I 
refer  to  and  which  the  Board  has  condemned  so  severely  in  a  lengthy 
statement  given  to  the  press  last  week.  Let  me  quote  some  of  those 
criticisms  which  sustain  my  argument  in  every  particular.     They  say: 

Ninety-day  notes  made  under  a  definite  renewal  agreement  at  a  fixed 
rate  is  a  camouflage  for  the  convenience  of  the  banker  to  enable  him  to 
finance  himself  by  using  the  90-day  form  as  a  mask  to  concoal  what  is  in 
effect  an  ineligible  note.  When  a  credit  is  required  for  two  years  it  should 
be  regarded  as  an  unsound  basis  for  commercial  borrowings  on  90-day 
paper. 

The  Board's  statement  continues  thus: 

Without  a  guaranty  for  renewals  it  would  be  dangerous  for  the  borrower. 
With  such  a  guaranty  it  would  be  an  unsound  banking  credit.  A  demand 
for  one  or  two-year  money,  except  for  special  contracts,  indicates  a  need 
for  greater  working  capital,  which  ought  to  be  obtained  by  increase  of 
capital  or  by  sale  of  obligations  in  the  investment  market. 

I  seek  no  stronger  argument  than  advanced  by  the  Board  to  support 
the  whole  trend  of  my  own  argument  against  authorizing  the  proposed 
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corporation.  Let  us  contrast  that  tobacco  transaction  and  the  business 
which  this  corporation  is  to  do.  There  is  no  sort  of  question  but  that  the 
tobacco  transaction  involved  a  real  productive  transaction.  The  only 
question  was  the  time  involved.  The  tobacco  company  doubtless  believed 
it  was  a  favorable  time  to  buy  raw  tobacco  and  it  could  have  raised  the 
necessary  money  by  selling  stocks  or  bonds.  The  lowest  point  its  common 
stock  touched  last  year  was  $168  50  per  share  and  the  highest  $220.  But 
those  in  control  of  the  corporation  did  not  wish  to  sell  some  of  that  stock, 
as  the  market  for  stocks  was  depressed,  and  they  would  have  to  pay  too 
high  a  rate  for  money,  so  it  induced  the  banking  syndicate  to  "camouflage" 
the  public  by  floating  its  "short-time  notes"  in  the  credit  stream,  and  that 
is  precisely  what  the  advocates  of  this  bill  propose  to  do,  "camouflage"  the 
public,  just  as  the  German  Government  had  been  doing  all  through  the 
war,  until  they  have  now  reached  the  breaking  point,  fori  do  not  believe 
it  possible  for  the  German  credit  system  to  hold  up  another  year,  notwith- 
standing the  effectiveness  of  their  war  machine. 

Instead  of  having  our  own  Government  go  to  the  capital  market  and 
sell  its  long-time  bonds,  the  advocates  of  this  American  "Darlehnskassen" 
propose  to  issue  its  "short-time  bonds"  in  payment  of  war  materials  and 
give  them  a  special  privilege  to  "camouflage"  the  banks  and  general 
public  into  the  belief  that  they  are  not  what  they  are. 

But  listen,  while  I  quote  further  from  the  Board's  criticism  of  that 
tobacco  transaction.     They  say: 

It  may  be  argued  that  there  is  at  present  no  investment  market,  and 
that  therefore  these  renewal  transactions  are  necessary.  But  does  the 
abrogation  of  the  investment  market  afford  a  reason  for  the  destruction  of 
the  commercial -paper  market  also?  Some  plan  must  and  will  be  developed 
to  restore  to  a  certain  extent,  at  least,  the  security  market.  But  even  if 
this  restoration  can  not  be  effected,  should  we  not  look  upon  credit  as  a 
commodity  of  which  only  a  limited  supply  is  available?  If  we  have 
approached  the  limit,  would  it  not  be  wise  to  conserve  credit  and  apply  it 
only  in  those  directions  where  its  use  will  most  benefit  the  country?  In 
the  case  of  the  tobacco  company,  if  it  had  not  secured  the  full  credit  it 
sought  it  would  have  bought  less  tobacco  and  might  have  advanced  its 
selling  price.  What  if  it  had  reduced  its  inventories  and  the  consumption 
of  tobacco?     Would  not  this  have  been  just  what  is  at  present  required? 

I  ask  those  of  you  who  read  the  hearings  before  the  Ways  and  Means 
Committee  on  this  bill  to  bear  witness  to  the  fact  that  that  is  precisely 
the  same  argument  I  advanced  against  this  corporation  issuing  any  sort 
of  credit  instruments.  But  I  wish  to  repeat  that  there  is  absolutely  no 
comparison  between  the  paper  which  the  Board  was  criticizing  and  that 
paper  which  the  proposed  "Darlehnskassen"  will  create,  for  the  former 
represented  production,  while  the  latter  will  represent  waste.  The  Board 
in  the  last-quoted  paragraph  of  its  long  criticism,  the  very  gist  of  my  argu- 
ment, namely,  that  when  you  make  credit  cheap  or  easy  you  will  cause 
©verconsumption .  This  American  "Darlehnskassen"  paper  will  make 
credit  easy  at  the  banks,  and  that  will  allow  them  to  accommodate  their 
customers  in  the  gratification  of  their  luxurious  desires.  If  that  criticism 
could  be  published  in  every  paper  of  this  country  it  would  do  more  good 
than  any  statement  issued  by  the  Federal  Reserve  Board  during  the  past 
year.  It  would  teach  both  the  banks  and  the  public  to  conserve  credit, 
and  that  would  mean  that  we  would  have  less  waste  and  more  money  with 
which  to  aid  the  Government  in  winning  the  war,  and  thus  preserve  our 
civilization. 

The  Suggested  Remedy. 

I  say,  let  the  United  States  make  such  loans  as  are  absolutely  necessary 
to  win  this  war  direct  to  the  public  utilities,  railroads,  and  industry — 
supervised  by  the  best  brains  that  this  country  affords,  and  thus  instill 
into  the  public  mind  an  air  of  confidence  instead  of  suspicion.  This 
confidence  when  thus  acquired  by  the  people  will  respond  in  a  patriotic 
manner  in  the  payment  of  an  equitable  amount  of  taxes  and  subscribe  for 
bonds  of  the  United  States  on  long  time,  bearing  a  proper  rate  of  Interest 
Stop  the  profiteering  and  the  10%  plus  contracts.  Convince  the  public 
that  the  billions  are  being  used  wisely,  honestly,  and  efficiently  to  win  the 
war  and  the  best  people  on  the  face  of  this  earth,  the  American  people, 
will  respond  in  the  granting  of  all  the  credit  that  is  necessary  to  win  this 
war,  if  it  takes  the  last  dollar  that  America  posse- 

If  we  refuse  to  profit  by  the  experience  of  such  countries  as  Great  Britain 
and  France,  we  should  turn  to  the  experience  of  one  of  our  neighbors. 
Conant,  in  his  "Banking  in  Mexico,"  written  for  the  Monetary  Commis- 
sion, says  that  the  Monte  do  I'iedad,  the  largest  bank  of  Mexico,  had  a 
specie  reserve  of  more  than  50%  a  week  before  its  failure,  but  the  other 
50%  of  its  borrowed  capital  was  covered  with  permanent  investments  on 
which  it  could  not  realize. 

You  may  call  the  proposed  "Darlehnskassen"  the  war-finance  corpora- 
tion or  any  other  name  you  choose,  but  if  you  give  it  the  power  to  Issue 
credit  instruments  and  clothe  such  instruments  with  a  special  privilege. 
Which  similar  instruments  do  not  possess,  you  will  thereby  increase  t  lie 
facilities  for  inflation,  and  if  our  credit  system  does  not  break  down  during 
the  war  we  will  be  years  in  getting  to  a  position  whero  we  can  push  out  for 
foreign  commerce  after  peace  is  declared. 


COMMITTEE  TO  PASS  ON  PRICES  FOR  BASIC  AMI 
MATERIAL  PURCHASES  BY   GOVERNMENT. 

The  creation  of  a  Price  Fixing  Commitee,  under  the 
authority  of  the  War  Industries  Board,  was  made  known  by 
the  Council  of  National  Defense  on  Mar.  19.  The  com- 
mittee will  pass  upon  prices  for  all  basic  raw  materials  pur- 
chased by  the  Government  and  will  establish  from  time  to 
time  a  price  fixing  policy  to  be  approved  by  the  President. 
Announcement  of  the  committee's  personnel  and  its  purpose 
was  made  as  follows  by  the  Council  of  National  Defense: 

Under  the  authority  of  the  War  Industries  Board  there  has  been  created 
a  body  to  be  known  as  the  Price  Fixing  Committee  with  its  personnel 
composed  of  Robert  S.  Brookings  of  the  War  Industries  Board,  Chairman; 
Brigadier-General  Palmer  E.  Pierce.  Surveyor-General  of  Supplies  for  the 
War  Department;  Paymaster  John  Hancock  of  the  Bureau  of  Supplii  ■> 
and  Accounts  of  the  Navy;  Dr.  H.  A.  Garfield,  Fuel  Administrator;  V .  \V. 
Taussig,  Chairman  of  the  United  States  Tariff  Commission;  W.  J.  Harris. 
Chairman  of  the  Federal  Trade  Commission;  Hugh  Frayne  of  the  War 
Industries  Board,  and  Bernard  M .  Baruch    ex-officio. 

Another  civilian  member  of  the  committee  will  later  be  appointed. 

The  duties  of  the  Price  Fixing  Committee  will  be  to  pass  upon  prices  for 
all  basic  raw  materials  and  to  establish  from  time  to  time  a  price  l'i 
policy  to  bo  submitted  to  the  President  for  approval.     Any  of  the  executive 
departments  having  difficulty  in  the  handling  of  price  fixing  matters  will 
have  the  ad\  ice  and  assistance  of  the  Price  Fixing  Committee  when  desired. 

The  object  of  the  Price  Fixing  Committee  is  two-fold. 

First,  it  will  be  a  separate  body,  quasi-judicial,  in  nature,  for  the  purpose 
implied  in  its  name,  and  it  will  serve  this  purpose  through  being  made  up 
of  men  separated  so  completely  from  industrial  interests  that  their  motives 


and  actions  in  the  determination  of  prices  can  be  subject  to  no  suspicion 
of  mercenary  interest.  Prices  will  not  be  made  until  after  costs  have  been 
passed  upon  by  the  Federal  Trade  Commission.  With  costs  as  a  basis, 
the  Price  Fixing  Committee  will  then  consider  problems  of  production  and 
distribution  before  arriving  at  its  decisions. 

The  second  object  to  be  achieved  by  the  Price  Fixing  Committee  is  speed . 
The  committee  will  sit  all  the  time  and  will  thus  eliminate  unnecessary 
delay  caused  by  the  consideration  of  price  fixing  problems  in  several  differ- 
ent quarters. 

The  effect  of  the  announcement  on  the  cotton  market  was 
pointed  out  in  the  New  York  "Times"  of  the  20th  inst..  as 
follows: 

After  an  opening  advance  of  5  to  43  points,  the  cotton  market  broke  very 
sharply  yesterday  on  the  news  from  Washington  that  a  committee  had  been 
appointed  to  fix  prices  for  basic  raw  materials  purchased  by  the  Govern- 
ment. May  cotton  sold  off  from  32.90c.  to  32.32c,  or  58  points  from  the 
high  level  of  the  morning,  and  15  points  from  last  night's  close.  Trade 
interests  bought  at  the  decline,  and  the  market  closed  steady  at  rallies 
several  points  from  the  lowest. 


HOUSE  COMMITTEE'S  REPORT  ON  BILL  CREATING 
WAR  FINANCE  CORPORATION. 
In  referring  last  week  to  the  bill  creating  a  War  Finance 
Corporation  we  noted  that  Chairman  Kitchin  of  the  House 
Ways  and  Means  Committee,  in  submitting  to  the  House 
on  March  9  the  bill  perfected  by  the  committee,  presented 
a  statement  indicating  the  essential  difference  between  the 
committee's  bill  and  that  originally  presented  to  Congress 
by  Secretary  of  the  Treasury  McAdoo.  We  give  his  state- 
ment herewith. 

[H.  Rept.  No.  369.  65th  Cong..  2nd  sess.] 
Mr.  Kitchin.  from  the  Committee  on  Ways  and  Means,  submitted  the 
following  report. 

The  Committee  on  Ways  and  Means,  to  which  was  referred  the  bill 
(H.  R.  10608)  to  provide  further  for  the  national  security  and  defense 
and  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  pro- 
vide credits  fur  industries  and  enterprises  in  the  United  States  neces- 
say  or  contributory  to  the  prosecution  of  the  war,  and  for  other  purposes, 
having  had  the  same  under  consideration,  reports  it  back  to  the  House 
without  amendment  and  recommends  that  the  bill  do  pass. 

THE  PURPOSE  OF  THE  BILL. 
The  two  main  purposes  of  this  bill  are  (a)   the  extension  of  essential 
credits  and   (2)   the  prevention  of  the  use  of  new  capital  in  unnecessary 
activities  during  the  period  of  the  war. 

EXPANSION  OF  CREDITS. 

The  Secretary  of  the  Treasury  made  the  following  statement  before 
the  Ways  and  Means  Committee  with  reference  to  the  necessity  of  the 
expansion   of  credits: 

"The  proposed  Act  to  incorporate  a  war  finance  corporation  should  be 
regarded  primarily  as  a  measure  to  enable  the  banks,  both  national  banks 
and  State  banks  and  trust  companies,  to  continue  to  furnish  essential 
credits  for  Industries  and  enterprises  which  are  necessary  or  contributory 
to  the  prosecution  of  the  war. 

"The  Government's  borrowings,  particularly  during  the  period  imme- 
diately preceding  and  following  each  Liberty  Loan,  have  tended  to  pre- 
empt the  credit  facilities  of  the  banks  and  often  to  prevent  them  from 
giving  needed  and  customary  help  to  quasi-public  and  private  enterprises. 
Many  industries  have  been  brought  to  the  attention  of  the  Secretary  of 
the  Treasury  and  of  the  Federal  Reserve  Board  whero  Indutsrlal  plants, 
public  utilities,  power  plants,  railroads,  and  others  have  found  it  diffi- 
cult, if  not  Impossible,  to  obtain  the  necessary  advances  to  enable  thorn 
to  perform  vital  scvice  in  connection  with  the  war  because  essential 
credits,  ordinarily  available  to  them,  are  being  absorbed  by  the  Govern- 
ment itself. 

"In  Europo  central  banks  are  permitted  to  grant  to  banks  and  bankers 
loans  upon  stocks  and  bonds  upon  certain  well-defined  terms. 

"I  would  like  to  direct  your  particular  attention  to  that  statement, 
because  that  indicates  the  fundamental  purpose  of  this  bill.  In  Kurope 
I  wish  to  repeat,  central  banks,  which  correspond  to  our  Federal  Reserve 
banks  in  a  sense,  are  permitted  to  grant  to  banks  and  bankers  loans  upon 
stocks  and  bonds  upon  certain  well-defined  terms.  But  here  the  Federal 
Reserve  banks  are  not  permitted  to  do  that,  the  Federal  Reserve  Act 
having  specifically  contemplated  advances  of  that  character  only  upon 
what  we  call  liquid  or  commercial  paper,  and  therefore  the  Federal  Keserve 
banks  arc  not  permitted  to  rediscount  any  paper  for  other  banks  which  is 
secured   by  fixed  investments. 

"The  Federal  Keserve  Act  does  not  provide  for  these,  and  the  War 
Finance  Corporation  is  designed  as  a  war  emergency  to  fill  this  gap. 
The  provisions  of  the  Federal  Reserve  Act  which  permit  Federal  Reserve 
banks  to  rediscount  and  purchase  commercial  paper  and  paper  secured 
by  the  Government's  obligations  have  had  the  effect  of  forcing  the  banks 
to  discriminate  against  loans  on  ineligible  paper,  even  where  such  loans 
were  vitally  necessary  for  war  purposes,  in  favor  of  loans  on  commer- 
cial paper  even  where  they  represented  activities  or  enterprises  not  related 
to  the  war  and  which  might  well  lie  curtailed  during  the  period  of  the  war. 
It  is  believed  that  the  proposed  bill  has  been  wisely  and  conservatively 
conceived  as  a  ware  measure  to  give  relief  from  this  condition  during  the 
war." 

NEW  CAPITAL  ISSUES. 

The  principal  foreign  countries  have  found  it  necessary  to  limit  new 
issues  of  securities  during  the  period  of  the  war  in  order  that  all  available 
capital  may  bo  used  to  meet  the  demands  of  the  war.  Your  committee 
believes  that  we  must  have  some  legislation  to  limit  the  indiscriminate  use 
in  order  to  secure  the  fullest  available  capital  for  the  prosecution  of  the 
war. 

The  Secretary  of  the  Treasury  well  stated  the  necessity  of  limiting  the 
new  issues  of  securities  in  his  testimony  before  your  committee  when  he 
said: 

"It  is  important  that  appropriate  provision  be  made  by  law,  so  that, 
for  the  duration  of  the  war,  funds  available  for  investment  in  securities 
shall  be  effectively  and  economically  used  to  supply  the  financial  re- 
quirements of  the  Government  and  of  those  industries  whose  operations 
are  necessary  or  contributory  to  the  war.  The  ordinary  flow  of  capital, 
which  in  normal  times  is  left  free  to  seek  its  own  investment,  should 
during  the  war  be  so  directed  and  conserved  that  there  requirements 
shall  be  taken  care  of  before  funds  shall  be  invested  either  in  new  en- 
terprises or  for  the  expansion  of  such  old  enterprises  as  are  not  neces- 
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sary  or  contributory  to  the  prosecution  of  the  war.  In  these  critical 
times  funds  available  for  investment  must  not  be  dissipated  on  miscel- 
laneous capital  expenditures  which,  however  useful  or  desirable  in  nor- 
mal times,  will  not  now  aid  in  the  success  of  the  war.  It  is  not  so  much 
a  question  of  money  as  a  question  of  labor  and  materials.  It  is  essential 
that  the  demand  for  labor  and  materials  for  industries  which  are  not 
contributory  to  the  prosecution  of  the  war  should  be  kept  within  bounds , 
so  that  the  war  needs  shall  be  first  provided  for.  The  test  must  be  whether 
the  proposed  expenditure  will  strengthen  the  industrial  and  military 
structure  of  the  country  for  the  purposes  of  the  war." 

SECRETARY  McADOO'S  VIEWS  WITH  REFERENCE  TO 
INFLATION  OF  CREDITS. 
Secretary  McAdoo,  when  before  the  Ways  and  Means  Committee,  said: 
"Since  the  publication  of  the  terms  of  the  proposed  Act  some  criticism 
has  appeared  indicating  a  belief  that  the  operation   of  the  corporation 
may  produce  expansion,  or,  as  some  term  it,  inflation,  of  a  dangerous 
nature. 

"In  my  opinion  the  existence  of  this  corporation  and  the  intelligent 
exercise  of  its  functions  will  do  more  to  prevent  unsafe  expansion  than 
any  other  course  which  could  now  be  pursued,  for  it  must  be  remem- 
bered that  the  investment  markets  are  practically  closed  to  the  country's 
industries,  including  public-utility  corporations  and  the  railroads.  These 
essential  industries  and  transportation  companies  in  these  circumstances, 
in  the  absence  of  some  such  plan  as  is  presented  in  this  bill,  are  obliged 
to  look  to  the  banks  for  the  means  not  only  of  continuing  their  normal 
business  but  of  enlarging  it  for  war  purposes.  The  needs  of  these  corpora- 
tions, which  sound  finance  would  require  to  be  provided  for  in  the  form  of 
capital  loans,  must  now  increasingly  be  taken  care  of  in  the  form  of  bank 
loans.  The  burden  placed  upon  the  banks  to  meet  the  demands  of  this 
class  of  borrowers  can  only  be  met  if  these  banks  use  the  facilities  of  the 
Federal  Reserve  banks  by  discounting  such  eligible  paper  as  they  may 
have  in  their  portfolios.  The  continuance  of  this  process  of  looking  more 
and  more  to  the  banks  for  short  loans  of  funds  which  should  be  provided  as 
capital  by  investors  is  the  quickest  way  to  bring  about  an  unsound  expansion 
of  bank  credits.  If  this  burden,  through  the  instrumentality  of  the  War 
Finance  Corporation,  can  be  removed  from  the  banks,  and  if  investors  can 
be  induced  to  furnish  necessary  capital,  that  kind  of  expansion  will  be 
checked. 

"The  intervention  of  a  corporation  of  this  character,  with  its  large 
capital,  will  provide  the  class  of  security  which  will  appeal  to  the  minds  of 
even  the  most  timid  investors  and  will  naturally  assist  in  converting 
what  might  become  a  dangerous  bank  expansion  into  a  legitimate  in- 
vestment of  free  capital.  Even  though  the  corporation  were  not  called 
upon  to  make  any  considerable  advances  itself,  so  that  the  issue  of  its 
own  securities  to  a  largo  extent  might  not  be  required,  it  has  been  the 
experience  in  Great  Britain,  and  I  believe  it  will  be  our  experience  also, 
that  the  restraint  imposed  upon  unnecessary  capital  borrowings  through 
Government  intervention  such  as  is  proposed,  not  only  allays  the  fears  of 
timid  investors  but  stimulates  a  demand  generally  for  issues  of  licensed 
securities.  Such  securities  sell  promptly,  and  their  distribution  Is  general 
and  effective.  This  again  provides  a  check  to  unwise  expansion  of  bank 
credits. 

ESSENTIAL  DIFFERENCES  BETWEEN  THIS  BILL  AND  THE  WAR 
FINANCE  CORPORATION  BILL  AS  ORIGINALLY  INTRODUCED. 
The  essential  differences  between  this  bill  (H.  R.  10608)  and  the  bill 
H.  R.  9499  are  as  follows: 

1 .  This  bill  provides  that  not  more  than  three  directors  of  the  corpora- 
tion shall  be  members  of  the  same  political  part.  The  original  bill  did 
not  contain  such  a  provision. 

2.  This  bill  specifies  that  no  director  or  officer  of  the  corporation  shall 
participate  in  the  determinaton  of  any  question  affecting  his  personal 
interests,  or  the  interest  of  any  corporation,  partnership,  or  association  in 
which  he  is  interested.     The  original  bill  did  not  contain  this  provision. 

3.  Under  this  bill  the  directors  of  the  corporation  will  be  appointed  by 
the  President,  by  and  with  the  advice  and  consent  of  the  Senate.  The 
original  bill  provided  for  the  appointment  of  the  directors  by  the  Secretary 
of  the  Treasury,  with  the  approval  of  the  President. 

4.  This  bill  limits  the  advances  to  be  made  to  banks,  bankers,  or  trust 
companies  to  loans  made  by  such  banks,  bankers,  or  trust  companies 
on  securities  or  obligations  acquired  since  the  declaration  of  war  (April  6 
1917)  and  outstanding  at  the  time  of  the  advance,  and  to  loans  made  to 
persons,  firms,  corporations,  or  associations  conducting  an  established 
and  going  business  in  the  United  States.  The  original  bill  did  not  contain 
any  limitation  of  this  nature. 

5.  This  bill  permits  the  corporation  to  make  advances  to  savings  banks, 
banking  institutions,  or  trust  companies  which  receive  savings  deposits, 
and  to  building  and  loan  associations,  for  not  to  exceed  one  year. 

The  original  bill  limited  the  time  for  which  an  advance  could  be  made 
to  90  days  and  did  not  give  this  privilege  to  trust  companies  receiving 
deposits  or  building  and  loan  association. 

6.  This  bill  requires  the  security  for  advances  made  to  savings  banks 
and  similar  institutions  to  be  equal  to  at  least  133%  of  the  amount  of 
the  advance.  The  original  bill  specified  that  the  security  should  be  equal 
to  125%  of  the  amount  of  the  advance.  This  change  is  made  in  order  to 
make  the  ratio  etween  the  advance  and  the  security  th  e  same  in  all  the 
provisions  of  the  bill. 

7.  This  bill  provides  that  when  the  corporation  makes  advances  direct — 
that  is,  without  the  advance  going  through  the  banking  channels — that 
the  corporation  must  require  security  equal  to  at  least  133%  of  the  amount 
advanced  by  the  corporation  and  also  that  the  rate  of  interest  charged 
on  such  advances  shall  not  be  less  than  1%  per  annum  in  excess  of  the  rate 
of  discount  for  90-day  commercial  paper  in  the  Federal  Reserve  District 
in  which  the  borrower  is  located.  This  bill  also  contains  a  limitation  as  to 
the  amount  of  advances  that  can  be  made  under  this  section  at  any  one 
time  to  an  amount  equal  to  16  2-3%  of  (1)  the  paid-in  capital  stock  of 
the  corporation  at  such  time  plus  (2)  the  aggregate  amount  of  the  bonds 
of  the  corporation  authorized  to  be  outstanding  at  such  time.  The  original 
bill  contained  no  such  limitations.  It  is  believed  that  these  limitations 
will  afford  a  very  valuable  safeguard  to  the  corporation  and  will  result  in 
requiring  a  greater  portion  of  the  business  of  the  corporation  to  be  trans- 
acted through  regular  banking  channels. 

8.  This  bill  limits  the  aggregate  amount  of  advances  that  can  be  made 
and  outstanding  under  this  Act  at  any  one  time  to  any  person,  firm, 
corporation,  or  association  to  an  amount  not  to  exceed  10%  of  the  authorized 
capital  stock  of  the  corporation,  or  $50,000,000.  The  original  bill  contained 
no  such  limitation.  This  provision  is  also  believed  to  be  a  very  valuable 
safeguard. 

9.  This  bill  requires  the  corporation  to  file  quarterly  reports  with  the 
Secretary  of  the  Senate  and  Clerk  of  the  House  of  Representatives  giving 
the  name  and  place  of  business  of  each  person,  firm,  corporation,  or  asso- 
ciation receiving  advances  direct  from  the  corporation,  the  amount  ad- 
vanced, the  terms,  and  the  security  accepted  therefor.  The  original  bill 
contained  no  such  provision. 


10.  This  bill  limits  the  power  of  the  corporation  to  deal  in  bonds  and 
obligations  of  the  United  States  to  those  issued  or  converted  since  Sept. 
24  1917  (the  time  the  last  bond  Act  became  a  law).  The  original  bill 
would  have  permitted  the  corporation  to  deal  in  any  bonds  or  obligations 
of  the  United  States. 

11.  This  bill  authorizes  the  corporation  to  issue  $2,000,000,000  ofbonds 
to  mature  in  not  less  than  one  year  nor  more  than  five  years.  The  original 
bill  authorized  the  corporation  to  issue  $4,000,000,000  worth  of  bonds. 

12.  This  bill  provides  that  whenever  a  Federal  Reserve  bank  discounts 
>or  rediscounts  paper  secured  by  the  bonds  of  the  corporation  that  it  shall 
shall  not  discount  or  rediscount  such  paper  at  a  less  interest  charge  than 
1  %  above  the  prevailing  rates  for  eligible  commercial  paper  of  corresponding 
maturity.  The  original  bill  left  the  interest  rate  to  the  discretion  of  the 
Federal  Reserve  Board.  It  is  believed  that  this  provision  will  afford  a 
very  valuable  safeguard  to  the  Federal  Reserve  System. 

13.  This  bill  provides  that  before  paper  secured  by  the  bonds  of  the 
corporation  can  be  discounted  or  rediscounted  by  a  Federal  Reserve 
bank  that  the  member  bank  must  satisfty  the  Federal  Reserve  bank  that 
it  does  not  have  in  its  possession  for  the  purpose  of  discount  sufficient 
commercial  paper  eligible  for  discount  or  rediscount  under  the  regulations 
of  the  Federal  Reserve  Board  made  under  authority  of  the  Federal  Reserve 
Act.     The  original  bill  contained  no  such  provision. 

14.  This  bill  contains  no  provision,  as  did  the  original  bill,  permitting 
member  banks  of  the  Federal  Reserve  System  to  deal  in  the  bonds  of 
the  corporation. 

15.  This  bill  creates  a  Capital-Issues  Committee,  to  be  composed  of 
seven  members,  to  be  appointed  by  the  President  of  the  United  States, 
by  and  with  the  advice  and  consent  of  the  Senate,  to  investigate,  pass 
upon,  and  determined  whether  or  not  it  is  compatible  with  the  public 
interest  that  there  shall  be  sold  or  offered  for  sale  or  for  subscription 
any  issue  or  part  of  an  issue  of  securities  the  total  or  aggregate  par  or 
face  value  of  which  is  in  excess  of  $100,000.  The  original  bill  authorized 
the  corporation  to  investigate  and  license  or  refuse  to  license  the  sale  or 
offering  for  sale  or  subscription  of  securities  the  par  or  face  value  of  which 
were  in  excess  of  $  1 00 ,000 .  It  is  believed  that  the  issuance  of  new  securities 
will  be  limited,  in  most  cases,  under  the  provisions  of  this  bill,  to  those 
compatible  with  the  public  interest,  as  effectively  as  would  have  been 

ie  under  the  original  bill,  which  was  much  more  drastic. 

16.  This  bill  contains  no  criminal  penalty  provision  for  any  sale  or 
offering  for  sale  of  any  securities  issued  when  the  Capital-Issues  Committee 
has  found  the  issue  of  such  securities  incompatible  with  the  public  interest. 
The  original  bill  provided  a  penalty  of  $5,000  or  imprisonment  for  not  more 
than  four  years,  or  both,  for  any  violation  of  any  of  the  provisions  of  the 
Act  or  of  any  license,  order,  rule,  or  regulation  issued  thereunder. 

17.  This  bill  provides  that  the  United  States  shall  not  be  liable  for 
the  payment  of  any  bond  or  other  obligation  or  the  interest  thereon  issued 
or  incurred  by  the  corporation,  nor  shall  it  incur  any  liability  in  respect 
of  any  act  of  omission  of  the  corporation.  The  original  bill  made  no  refer- 
ence to  the  liability  of  the  United  States  for  the  payment  of  the  obligations 
of  the  corporation. 

18.  This  bill  makes  anyone  who  (1)  forges  or  counterfeits  any  bond, 
coupon,  or  paper  in  imitation  of  or  purporting  to  be  in  imitation  of  a 
bond  of  coupon  issued  by  the  corporation,  &c;  or  (2)  embezzles,  ab- 
stracts, or  willfully  misapplies  any  money,  funds,  or  credits  of  the  cor- 
poration, &c;  or  (3)  with  intent  to  deceive  any  officer  of  the  corporation, 
makes  any  false  entry  in  any  book,  report,  or  statement  of  the  corpora- 
tion, &c,  liable  to  a  penalty  of  $5,000  or  to  Imprisonment  for  not  more 
than  five  years,  or  both. 

The  original  bill  contained  no  similar  penalty  provision. 


REPRESENTATIVE  LONGWORTH   CRITICISES  AUTO- 
CRATIC POWERS  COVETED  BY  ADMINISTRA- 
TION—THE WAR  FINANCE  CORPORATION. 
With  the  opening  in  the  House  on  March  16  of  debate 
on  the  bill  creating  the  War  Finance  Corporation  Represen- 
tative Nicholas  Longworth  of  Ohio  (Republican)  delivered 
extended  remarks  on  it,  in  which  while  supporting  the  measure, 
he  vigorously  criticised  the  Administration  for  the  auto- 
cratic power  coveted.     In  asserting  that  it  was  time  that 
Congress  did  some  thinking  for  itself,  instead  of  allowing 
legislation  to  be  a  matter  of  executive  order,  Representative 
Longworth    said   in   part: 

This  is  not  the  President's  war.  It  is  not  the  war  of  the  Democratic  or 
any  other  party.  It  is  the  war  of  the  American  people.  We  stand  behind 
the  President  not  as  an  individual,  not  as  a  party  leader,  but  because  he, 
lor  the  time  being,  represents  the  American  people.  Our  loyalty  is  pledged 
not  to  a  person,  but  to  the  country  and  the  cause.  True  patriotism  in 
times  like  these  should  be  evidenced  not  in  mere  empty  professions  of  loy- 
alty but  in  making  that  loyalty  count  in  the  actual  winning  of  the  war. 
Can  that  be  done  best  by  an  attitude  of  fawning  servility  to  those  in  the 
seats  of  the  mighty  or  by  constructive  criticism  of  our  shortcomings  and 
suggestion  of  improvements?  That  is  the  question,  and  there  ought  to 
be  but  one  answer.  If  the  President,  in  his  magnificent  isolation  from  the 
common  people — an  isolation  among  rulers  comparable  only  to  that  of  the 
Mikados  of  ancient  Japan — is  to  be  immune  from  any  criticism  of  his 
acts  or  those  of  his  subordinates,  then  this  war  must  be  fought  as  no  war 
in  history  was  ever  fought.  Criticism  more  bitter  by  far  than  ever  di- 
rected by  anyone  at  this  Administration  has  beon  leveled  at  the  respon- 
sible heads  of  other  Governments  since  the  beginning  of  the  war.  Read 
the  debates  in  the  House  of  Commons  and  the  French  Chamber  of  Depu- 
ties and  you  will  see  that  what  has  been  said  here  in  criticism  of  this  Ad- 
ministration, in  comparison  with  what  is  being  almost  daily  said  there,  is 
mild  as  the  cooing  of  a  dove. 

As  a  result  in  England  the  personnel  of  the  Cabinet  and  the  heads  of  the 
army  and  navy  have  been  changed  time  after  time.  In  France  seven 
Ministries  have  fallen,  and  yet  every  change  has  brought  increased  effi- 
ciency and  power  to  the  arms  of  our  Allies.  Let  us  thank  God  for  that. 
Were  England's  navy  of  less  overwhelming  power,  were  the  armies  of  Great 
Britain  and  France  on  the  West  front  less  strong  and  efficient  than  they 
have  become  as  the  direct  result  of  criticism  of  weakness  and  inefficiency, 
it  is  not  pleasant  to  think  of  the  predicament  in  which  we  would  find  our- 
selves. 

At  home  criticism  has  not  been  partisan;  It  has  come  from  Democrats  and 
Republicans  alike.  The  demand  for  investigation  of  certain  executive 
departments  has  been  non-partisan.  Upon  the  whole  the  result  has  been 
salutory.  Many  improvements  have  been  made — none  grudgingly,  it  is 
true — but  all  contributory  to  the  improvement  of  our  fighting  efficiency 
and  strength.  It  has  brought  about  the  abolishment  of  some  red  tape, 
it  has  done  something  toward  a  better  co-ordination  of  overlapping  powers. 
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and  it  has  in  several  instances  resulted  in  the  removal  of  incompetents  and 
the  substitution  of  strong  and  efficient  men. 

Things  have  come  to  a  pretty  pass  in  this  country  if  legislation  is  to  be 
simply  a  matter  of  executive  order,  if  committees  of  this  House  are  to  be 
mere  registering  machines  for  the  will  of  the  Executive.  For  one,  I  be- 
lieve that  the  time  has  come  to  definitely  impress  upon  the  Executive  and 
upon  the  country  that  we  propose  to  do  some  thinking  for  ourselves,  that 
we  propose  to  scrutinize  rigidly  the  legislative  proposals  sent  us  from  the 
other  end  of  the  avenue  and  to  enact  them  with  such  additions,  substrac- 
tions  or  alterations  as  seem  best  to  us,  acting  in  the  capacity  imposed  upon 
us  by  the  Constitution;  in  short  that  we  propose  to  conduct  ourselves  as 
the  legislative  representatives  of  the  American  people  and  not  simply 
as  the  amanuensis  of  those  holding  executive  office. 

While  stating  that  he  approved  the  bill  in  its  present 

form,    Representative    Longworth    described    the    original 

bill  as  most  revolutionary,  saying,  according  to   the   daily 

papers: 

It  gave  to  Mr.  McAdoo,  Secretary  of  the  Treasury,  Director-General 
of  the  Railroads,  Chairman  of  the  Federal  Raserve  system,  and  holder  of 
several  other  highly  important  offices,  the  power  to  advance  or  withhold 
from  banking  institutions  and  industrial  enterprises  credits  to  the  extent 
of    $4,500,000,000. 

Do  you  realize  what  it  would  mean  to  concentrate  such  powers  in  the 
hands  of  one  man  ?  Do  your  minds  grasp  the  appalling  significance  of  the 
sum  of  $4,500,000,000?  It  is  a  sum  equivalent  to  the  expenditure  at  the 
rate  of  nearly  $4  50  a  minute  for  every  minute  that  has  elapsed  since  the 
birth    of    Christ. 

The  two  powers,  that  of  controlling  credit  and  that  of  controlling  the 
issue  of  securities,  which  Mr.  McAdoo  asked  unrestricted,  would  have 
made  him  the  arbiter  of  the  business  and  finance  of  America.  No  war 
lord  in  history,  no  Kaiser  or  Czar  ever  had  such  power.  He  would  have 
been  in  a  position  to  make  or  break  men  or  corporations  at  will.  He  could 
build  up  or  destroy  communities.  His  smile  could  bring  prosperity  to 
a  State,  his  frewn  make  of  it  an  industrial  wilderm 

The  mere  transmittal  to  Congress  of  such  a  bill  is  illustrative  of  a  danger 
every  day  growing  in  menace  to  the  institutions  bequeathed  to  us  by  our 
fathers.  I  mean  the  continuous  reaching  out  of  the  executive  branch  of 
this  Government  for  more  and  more  power.  It  is  danger  not  to  be  lightly 
passed  over.  It  demands  the  prayerful  consideration  of  thoughtful 
legislators. 

No  one  contends  that  the  Executive  should  not  have  extraordinary 
powers  in  time  of  war;  no  loyal  man  in  Congress  will  refuse  to  grunt  to  the 
President  or  to  his  subordinates  in  or  out  of  the  family  circle  all  the  money 
necessary  to  the  prosecution  of  the  war  to  the  limit,  but  thoughtful  men 
must  realize  that  second  only  to  defeat  is  the  danger  that  when  the  war  is 
over  it  may  be  found  difficult  if  not  impossible  to  restore  the  Government 
to  its  ordinary  status  in  time  of  peace  with  all  the  checks  and  balances 
necessary  to  the  Government  of  a  free  people  in  full  force  and  effect.  Con- 
gress owes  it  to  itself,  we  owe  it  to  the  people  who  send  us  here,  to  see  to 
it  that  our  grants  to  the  Executive  of  money  and  power,  while  generous 
even  to  the  point  of  bringing  Executive  domination  during  the  war,  must 
not  be  permitted  to  lead  to  Executive  usurpation  after  the  war. 


GORE  PROPOSAL  TO  INCREASE  MINIMUM  PRICE  OF 
WHEAT  TO  $2  50. 
Senator  Gore's  amendment  increasing  the  minimum  price 
for  the  1918  wheat  crop  from  $2  to  82  50  a  bushel  has  been 
embodied  in  the  Agricultural  Appropriation  Bill  passed  by 
the  Senate  on  Mar.  21.     The  bill  was  passed  without  a  roll 
call.     The  deliberations  centred  chiefly  on  the  wheat  pro- 
vision, and  the  tacking  on  of  the  amendment  to  the  bill 
occurred  after  a  five  days'  discussion,  in  which  its  advocates 
urged  the  necessity  of  stimulating  production  and  criticised 
Government   price-fixing.     The   Gore   bill   was   introduced 
in  the  form  of  a  resolution  on  Feb.  15  and  a  favorable  report 
on  it  was  made  by  the  Senate  Committee  on  Agriculture 
on  Feb.  19.     The  subsequent  fixing  of  the  price  at  82  20 
for  the  coming  season's  yield  by  President  Wilson  on  Feb.  21 
was  believed  to  have  been  actuated  by  a  desire  not  only  to 
anticipate  the  pending  legislation  but  to  stimulate  spring- 
wheat  planting.     The  plans  to  carry  the  amendment  as  a 
rider  to  the  Agricultural  Appropriation  Bill  required  a  two- 
thirds  vote  to  suspend  the  rules,  the  motion  to  suspend  was 
carried  by  a  vote  of  48  to  22,  and  on  the  question  of  the 
adoption  of  the  wheat  price  amendment  the  vote  was  49  to  18. 
Besides  increasing  the  Federal  guarantee  the  Gore  amend- 
ment also  provides  that  the  guaranteed  prices  for  the  1918 
crop  shall  be  based  upon  No.  2  Northern  wheat  or  its  equiva- 
lent instead  of  the  No.  1  variety,  as  under  existing  law,  and 
shall  be  payable  at  local  elevators  or  railway  markets  instead 
of  at  the  principal  primary  markets,  as  is  done  now.     These 
provisions  are  designed  to  further  increase  the  farmers'  re- 
turns.    Another  provision  is  that  the  guaranty  shall  not 
be  dependent  upon  action  of  the  President,  but  "is  hereby 
made  absolute  and  shall  be  binding  until  May  1   1919." 
The  bill  has  already  passed  the  House  and  the  wheat  price 
amendment   is    expected    to    be    contested   in   conference. 
Senators  favoring  the  increase  are  said  to  have  argued  that 
wheat  at  $2  50  would  not  increase  the  price  of  flour  beyond 
$13  or  $13  50.     The  price  now  is  around  $11.     Senator 
Gore  did  not  press  his  amendment  providing  for  establish- 
ment by  the  Secretary  of  Agriculture  of  uniform  bookkeep- 
ing methods  for  meat  packers  and  subjection  of  the  packers' 
books  to  official  scrutiny.     The  amendment    was  designed 
to  meet  recommendations  of  Francis  J.  Heney,  attorney  for 
the  Federal  Trade  Commission  in  its  meat  investigation. 


The  Senate  struck  out,  by  a  vote  of  41  to  23,  a  provision  in 
the  bill  as  it  passed  the  House,  requiring  Department  of 
Agriculture  employees  in  Washington  to  work  eight  instead 
of  seven  hours  daily.  An  appropriation  of  $240,000  for  the 
Congressional  free  seed  distribution  which  had  been  elimin- 
ated by  the  Senate  Agricultural  Committee  was  restored  by 
the  Senate.  Appropriations  of  about  $1,000,000  were  added 
to  the  bill  in  the  Senate,  including  $250,000  to  be  offered  as 
prizes  by  the  Secretary  of  Agriculture  to  stimulate  agricul- 
tural production  and  $250,000  for  extension  of  work  in 
dehydrating  vegetables  and  fruits.  Other  principal  appro- 
priations carried  in  the  bill  include: 

Meat  inspection  service,  $4,000,000  (increased  $300,000  by  the  Senate). 

Extermination  of  Southern  cattle  ticks,  $750,000. 

Eradication  of  live  stock  tuberculosis,  $500,000  (doubled  by  the  Senate). 

Plant  industry,  $2,744,000. 

Forestry,  $5,731,000. 

Bureau  of  markets,  $2,000,000. 

Combating  of  live  stock  foot  and  mouth  disease,  $1,000,000. 

Combating  the  cotton  boll  weevil,  $700,000. 


BREWERS  AGREE    TO   CUT  OUTPUT  30%   FROM 
APRIL  TO  JUNE  30. 

The  proposal  that  the  brewing  industry,  in  the  interest 
of  promoting  the  conduct  of  war  industries  to  the  fullest 
possible  extent,  submit  to  a  reduction  of  their  brewings 
during  the  period  from  April  1  1918  to  June  30  1918  by  30%, 
as  compared  with  the  amount  brewed  during  the  corre- 
sponding period  of  1917  (as  shown  by  the  monthly  internal 
revenue  reports)  was  made  to  the  War  Service  Committee 
of  the  United  States  Brewers'  Association  by  the  United 
States  Fuel  Administration.  It  is  announced  that  the 
Committee,  in  a  spirit  of  co-operation  with  the  Administra- 
tion, has  accepted  the  suggestion,  and  decided  that  direc- 
tions to  carry  out  the  reduction  should  go  forward  promptly 
to  those  engaged  in  the  industry.  Further  conferences  on 
the  subject  will  be  held  from  time  to  time  upon  the  call  of 
the  Fuel  Administration. 


NEW  PLAN  AGREED  ON  IN  CHICAGO  FOR  TRADING 
IN  CORN  AND  OATS  FUTURES. 
Plans  for  a  change  in  trading  in  corn  and  oats  futures  were 
the  subject  of  a  meeting  of  various  grain  exchanges  held  in 
Chicago  on  the  14th  Inst.  The  meeting  was  preliminary  to 
a  conference  on  the  15th  between  the  delegates  and  John 
J.  Stream,  Chairman  of  the  Coarse  Grain  Division  of  the 
Food  Administration.  According  to  the  Chicago  "Herald" 
of  the  Kith,  the  conference  resulted  in  the  adoption  of  a  plan 
for  the  regulation  of  trading  in  corn  and  oats  futures,  whereby 
(we  quote  from  the  "Herald"): 

Hedging  is  to  be  pormitted  in  volume.  Speculation  is  to  bo  policed  by 
the  exchanges;  the  limit  on  Individual  lines  at  the  close  of  each  day  other 
than  by  licensed  cash  Interests  for  consumption  is  understood  to  be  200,000 
bushels,  (he  quantity  to  bo  flexible  and  changed  to  suit  the  size  of  supplies 
and  the  market  conditions.  The  commercial  grade  of  corn  and  oats  is  to 
be  the  contract  grade.  This  would  mean  No.  4  corn  and  No.  3  white  oats. 
Xo  restrict  lona  are  to  be  placed  ou  prices.  No  change  is  to  be  made  in  the 
present  status  of  trading  in  May  corn  or  oats. 

The  rules  of  the  Chicago  Board  of  Trade  governing  trad- 
ing in  oats  were,  at  a  meeting  of  the  Board's  directors  on 
March  16,  ordered  changed  in  accordance  with  the  new  plan, 
and  the  amended  rules,  making  No.  3  white  oats  the  contract 
grade,  were  posted  on  the  Board  on  March  21.  Standards 
are  to  be  deliverable  at  1 3^c.  and  No.  2  white  at  2o.  premium. 
Present  rules  make  No.  3  white  deliverable  at  3c.  under  stand- 
ards, the  former  selling  in  the  open  market  most  of  the  time 
at  around  J^c.  under  standards.  It  is  expected  that  the  new 
rule  will  be  voted  on  at  the  same  time  as  the  new  corn 
amendment  posted  several  weeks  ago. 

Advices  from  Chicago  on  March  18  stated  that  instruc- 
tions had  been  issued  to  members  of  the  Board  by  Secretary 
Mauff  as  follows: 

It  is  directed  by  executive  officers  that  no  individual,  firm  or  corporation, 
for  speculative  purposes,  have  or  control  any  account,  for  either  corn  or 
oats  for  future  delivery,  in  excess  of  200.000  bushels.  This  applies  to  sales 
as  well  as  purchases,  and  also  includes  execution  and  carrying  of  contracts 
for  deferred  acceptance,  commonly  known  as  indemnities.  Each  day 
you  will  please  send  us  statements  of  all  of  your  transactions,  which  state- 
ments will  Include  every  trade  for  future  delivery  made  on  floor  of  Exchange 
during  session  of  that  day,  so  that  this  office  may  know  at  the  conclusion 
of  each  day  the  status  of  open  contracts  on  your  books  and  those  interest 
in  same. 

Where  amounts  are  in  excess  of  200,000  bushels,  please  furnish  us  what 
is  necessary  to  prove  to  satisfaction  of  executive  officers  that  amount  over 
200,000  bushels  is  a  bona  fide  hedging  transaction  and  hedging  will  not  be 
permitted  against  any  commodity  other  than  that  identical  grain  repres- 
ented by  contract  as  executed. 

The  ruling,  it  is  said,  prohibits  any  member  carrying  over 
200,000  bushels,  long  or  short  grain,  either  overnight  or 
during  session. 

The  Chicago  "Herald"  of  the  16th  quoted  Mr.  Stream 
as  saying: 
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The  grain  trade  is  to  be  benefited  by  the  adoption  of  the  new  style  of 
trading  -suggested  at  the  conference  of  exchanges  here.  The  vicious 
trading  is  to  be  eliminated  and  legitimate  dealings  fostered.  The  basis 
of  the  new  proposition  is  to  be  the  commercial  grade  of  grain  for  the  con- 
tract grade.  That  is  what  I  have  always  contended  for,  as  it  represents 
the  bulk  of  the  business  and  prevents  manipulation.  All  abuses  will  be 
cut  out.  The  car  situation  is  improving.  The  Wheat  Export  Co.  has 
bought  8,000,000  bushels  of  corn  in  ten  days,  practically  all  of  which  has 
been  shipped.  The  railroads  are  organizing  to  handle  business  and  are 
becoming  impressed  with  the  immensity  of  the  grain  traffic  and  the  impor- 
tance of  handling  the  grain  promptly,  as  it  is  a  big  industry. 

On  the  20th  it  was  reported  that  the  following  resolution 
had  been  adopted  by  the  directors  of  the  Board  of  Trade 
at  a  special  meeting: 

Resolved,  That  every  member  of  the  Exchange  be  required  to  use  due 
diligence  to  learn  essential  facts  relating  to  every  account  accepted  by 
himself,  or  by  his  clerks  or  representatives,  and  also  relating  to  possible 
use  of  a  name  for  the  account  other  than  that  of  the  party  interested. 


APPOINTMENTS  TO  NEW  YORK  CITY'S  PUBLIC 
MARKETS  COMMISSION. 

Announcement  was  made  at  Mayor  Hylan's  office  this 
week  that  he  had  appointed  three  more  members  to  the 
Public  Markets  Commission  of  this  city,  of  which  Dr. 
Jonathan  C.  Day  is  Commissioner.     The  new  members  are: 

Miss  Laura  A.  Cauble  of  604  West  112th  Street,  a  lecturer  on  household 
economics,  and  William  P.  Mulry  of  283  Park  Side  Avenue,  Brooklyn,  a 
lawyer,  both  as  Deputy  Commissioners,  at  $5,000  a  year  each,  and  Thomas 
F.  Byrd  of  214  East  15th  Street,  a  director  of  social  service  in  the  Labor 
Temple,  was  named  as  Secretary  at  $3,500. 

Edward  J.  O'Malley  has  already  been  appointed  a  Deputy 
Commissioner  at  $5,000  a  year. 


BENEFIT  OF  SUGAR  "REBATES"  SHOULD  GO  TO 
THE  CONSUMER. 
With  regard  to  sugar  rebates  the  U.  S.  Food  Administra- 
tion issued  the  following  announcement  on  March  6: 

The  United  States  Food  Administration  has  been  informed  that  sugar  re- 
finers are  offering  a  special  allowance  or  extra  compensation  to  distributers 
by  reason  of  the  special  services  said  to  be  performed  by  distributers'  sales- 
men or  as  an  equivalent  of  advertising  expense. 

The  announcements  of  the  Food  Administration  under  dates  of  Oct.  13 
1917,  and  Feb.  1  1918,  made  it  quite  clear  that  the  Food  Administration 
discountenanced  sales  of  sugar  by  wholesalers  and  jobbers  at  an  advance 
over  delivered  cost  of  more  than  15  cents  to  25  cents  per  100  pounds.  Any 
rebates  or  allowances  must  be  deducted  by  the  wholesaler  or  jobber  in 
determining  his  delivered  cost  so  that  his  gross  margin  on  sugar  will  in  no 
case  exceed  15  cents  to  25  cents  per  100  pounds  as  expressed  in  the  earlier 
announcements    just    mentioned . 

In  other  words,  it  is  imperative  that  the  benefit  of  any  special  payments, 
rebates,  or  allowances  be  carried  through  to  the  consumer. 


COMMISSION  TO  INVESTIGATE  COST  OF  PRODUCING 
SUGAR  BEETS  IN  NEBRASKA. 
Following  the  plan  adopted  for  California  and  for  Colorado, 
the  United  States  Food  Administration  has  appointed  a 
commission  to  determine  the  cost  of  producing  sugar  beets 
in  Nebraska.  The  members  of  this  commission  are  Dean 
E.  A.  Burnett  and  Prof.  H.  C.  Filley,  of  Lincoln;  A.  E. 
Cady,  of  St.  Paul;  W.  I.  Farley,  of  Aurora;  and  Andrew 
Weiss,  of  Mitchell.  The  commission  will  meet  in  several 
sugar-beet  growing  sections  and  take  the  sworn  testimony 
of  voluntary  and  called  witnesses  who  have  knowledge  of 
the  cost  of  producing  beets.  Upon  this  testimony  the  com- 
mission will  base  its  findings  upon  the  fair  cost  of  production 
and  will  also  determine  what  is  a  fair  profit  to  the  prodcuer 
for  his  crop.  The  commission  has  no  power  to  fix  prices, 
but  it  is  expected  that  its  figures  will  serve  as  the  basis  for 
voluntary  price  agreements  between  growers  and  purchasers 
of  sugar  beets. 


MANILA  ROPE  AGREEMENT  RATIFIED  BY  FEDERAL 
TRADE  COMMISSION. 
It  was  announced  on  March  8  that  the  Federal  Trade 
Commission  had  ratifed  the  agreement  among  the  manufac- 
turers of  rope,  arranged  by  Commissioner  Murdock,  pro- 
viding that  after  April  1  rope  manufacturers  will  not  use 
the  term  "manila"  on  rope  containing  less  than  100% 
manila,  unless  there  is  shown  clearly  and  conspicuously  the 
exact  percentage  of  manila  hemp  contained  in  the  rope. 


ANNOUNCEMENT  OF  COUNCIL  OF  NATIONAL  DE- 
FENSE CONCERNING  CONSERVATION  OF  PAPER. 
Following  a  conference  with  representatives  of  the  Ameri- 
can Newspaper  Publishers'  Association,  the  Council  of 
National  Defense  yesterday  issued  the  following  announce- 
ment concerning  the  decision  to  consider  the  desirability 
of  adopting  a  program  for  the  conservation  of  newsprint 
paper: 

At  a  conference  yesterday  between  representatives  of  the  American 
Newapaper  Publishers'  Association  and  the  Commercial  Economy  Board 
of  the  Council  of  National  Defense,  it  was  decided  that  the  Commercial 
Economy  Board  should  consider  the  desirability  of  formulating  a  program 
for  the  conservation  of  newsprint  paper. 


The  study  will  be  similar  to  the  Board's  investigation  in  the  wool  and 
woolen  clothing,  paint,  shoe  and  leather  and  other  industries.  The  prob- 
able future  supplies  of  paper  will  be  estimated.  Then,  through  conferences 
and  correspondence,  publishers  throughout  the  country  will  be  consulted 
as  to  means  whereby  newsprint  might  be  conserved  without  hardship. 
Information  and  advice  will  be  sought  from  all  interests  concerned,  and  if 
the  facts  are  found  to  justify  them,  specific  recommendations  will  be  issued 
by  the  Board. 

It  was  stated  that  no  drastic  curtailment  was  apparently  necessary;  that 
the  object  was  simply  to  adjust  the  consumption  of  paper  forehandedly  to 
the  estimated  forthcoming  supplies,  so  as  to  prevent  or  at  least  mitigate 
any  possible  future  shortages. 

The  American  Newspaper  Publishers'  Association  was 
represented  in  the  conference  by  Hopewell  L.  Rogers,  of  the 
Chicago  "Daily  News,"  President  of  the  Association; 
Frank  P.  Glass,  of  the  Birmingham  "News,"  Vice-President; 
Edward  P.  Call,  of  the  New  York  "Journal  of  Commerce," 
Treasurer;  Charles  H.  Taylor  Jr.,  of  the  Boston  "Globe,' 
Hilton  U.  Brown,  of  the  Indianapolis  "News,"  and  L.  P. 
Palmer,  Manager. 


BRITISH  AND  EGYPTIAN  GOVERNMENTS  TO  CON- 
TROL NEW  EGYPTIAN  COTTON  CROP. 

According  to  a  London  dispatch  of  March  17  the  British 
and  Egyptian  Governments  have  decided  jointly  to  acquire 
the  entire  Egyptian  cotton  crop,  beginning  next  August.  A 
commission  has  been  appointed  to  take  control  of  the 
regulations. 

A  special  cable  to  the  "Journal  of  Commerce  and  Com- 
mercial Bulletin"  from  London  on  March  19  has  the  fol- 
lowing to  say  regarding  the  arrangements: 

The  Egyptian  Government  has  announced  the  details  of  the  purchase  of 
the  Egyptian  cotton  crop  by  the  British  and  Egyptian  Governments. 

The  price  will  be  based  on  $42  per  cantar  for  fully  good  Sakellarides  f .  o.  b. 
Alexandria.  This  includes  next  season's  crop  and  the  residue  of  the  present 
season's  as  from  Aug.  1  will  sell  at  $48  per  cantar.  The  profit,  if  any,  will 
be  shared  by  the  two  Governments. 

The  British  Treasury  is  prepared  to  lend  a  maximum  of  £10,000,000,  to 
which  will  be  added  an  equal  amount  to  be  advanced  by  a  combination  of 
bankers  at  a  limited  rate  of  interest  under  Egyptian  Government  guarantees. 

The  British  Government  will  control  Liverpool  sales  and  prices  and  all 
the  subsequent  industrial  stages. 

Should  American  prices  show  an  appreciable  advance,  which  is  nominally 
followed  by  a  corresponding  rise  in  Egyptian,  the  sale  price  will  be  in- 
creased over  $48. 

A  control  commission  is  to  be  appointed  and  after  Aug.  1  no  further 
export  licenses  will  be  granted,  except  for  cotton  purchased  by  the  com- 
mission. Existing  licenses  will  be  canceled,  except  for  cotton  held  at  port 
and  sold  for  export  prior  to  August. 

In  due  course  a  schedule  of  prices  for  each  type,  based  on  the  above 
standard  prices,  will  be  published  and  furnished  to  the  principal  consuming 
countries. 


SWEDEN  REQUISITIONS  COTTON  YARN— SOAP 
MANUFACTURE  RESTRICTED. 

The  Swedish  Government,  under  a  royal  decreee  has 
requisitioned  all  supplies  of  cotton  yarn,  with  the  exception 
of  embroidery  cotton,  crochet  cotton,  &c,  in  skeins,  balls 
or  on  spools  in  small  quantities  in  retail  stores.  This  in- 
formation is  conveyed  to  the  State  Department  by  Ira  N. 
Morris,  the  American  Minister  at  Stockholm,  who  also  states 
that  the  same  decree  fixed  maximum  prices  for  cotton  yarn. 

The  American  Legation  at  Stockholm  also  reports  that  a 
royal  decree  has  been  issued  prohibiting  the  manufacture 
of  soap,  soft  soap  and  other  articles  used  for  washing  unless 
permission  has  been  granted  by  the  Industry  Commission. 


ADDITIONAL  LABOR  DISPUTES  ARE  ADJUSTED. 

Three  more  adjustments  between  employers  and  employees 
engaged  on  war  contracts  were  announced  on  March  11 
by  the  Department  of  Labor.  No  time  was  lost  in  any  of 
the  three  from  strikes.  The  principal  settlement  involved 
2,000  cotton-duck  weavers  engaged  in  the  manufacture 
of  Army  equipment  in  cotton  mills  of  the  Mount  Vernon- 
Woodberry  Mills,  Baltimore.  The  adjustment  was  reached 
after  an  all-night  conference  between  representatives  of  the 
company,  the  Quartermaster  Corps  of  the  War  Department, 
officials  of  the  Textile  Workers  Union  of  America,  and 
Gen.  Robert  McWade,  of  the  Labor  Department.  Under 
the  terms  of  the  settlement  the  9-hour  day  becomes  imme- 
diately effective.  Increase  of  123^%  in  wages  was  granted 
at  once.  This  makes  a  total  increase  of  693^%  since  1916. 
An  adjustment  in  a  plant  of  the  Liberty  Ordnance  Co.,  at 
Bridgeport,  Conn.,  was  also  reached.  This  plant  is  manu- 
facturing munitions.  The  third  settlement  involved  tool- 
makers  and  machinists  of  the  American  Graphophone  Co., 
at  Bridgeport. 

BRITISH  ARMY  COUNCIL  ORDER  REGULATING 
PRICE  OF  JUTE. 

Consul  General  Skinner  at  London  has  issued  the  following 
report,  regarding  the  regulation  of  the  price  of  jute  under 
a  British  Army  Council  order: 
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The  Army  Council,  under  the  powers  conferred  on  it  by  the  Defense  of 
the  Realm  Regulations,  has  issued  the  following  order  under  date  of 
Jan.  6  1918: 

1 .  No  person  shall  sell  any  yarns  or  goods  of  any  description  produced  by 
him  wholly  from  jute  at  prices  exceeding  the  prices  set  out  in  the  schedule 
heretofore  annexed. 

2.  No  person  shall  sell  any  yarns  or  goods  of  the  description  aforesaid, 
which  such  person  may  purchase  or  may  have  purchased  from  the  producer 
thereof,  at  prices  exceeding  the  prices  set  out  in  the  schedule  hereto  annexed 
by  more  than  5%. 

3.  No  person  shall  sell  any  yarns  or  goods  of  the  description  aforesaid, 
which  such  person  may  purchase  or  may  have  purchased  from  any  person 
not  being  the  producer  thereof,  at  a  price  exceeding  the  prices  set  out  in 
the  schedule  hereto  annexed  by  more  than  5f^,  provided  that  on  any  sale 
by  any  such  person  of  any  yarns  or  goods  of  the  description  aforesaid  not 
exceeding  £50  [$243  33]  in  value  the  selling  price  may  include  an  allowance 
in  respect  of  profit  not  exceeding  10%  of  the  actual  purchase  price;  and 
provided  further  that  on  sany  sale  by  any  such  person  of  any  yarns  or  goods 
of  the  description  aforesaid  not  exceeding  £100  [$486  65]  in  value  the  selling 
price  may  include  an  allowance  in  respect  of  profit  not  exceeding  5%  of 
the  actual  purchase  price. 

4.  This  order  may  be  cited  as  the  Jute  Goods  (Prices)  Order,  1918. 
The  schedule  referred  to  fixed  prices  for  various  weights  and  grades  of 

yarns,  hessians,  tarpauling,  double-warp  bagging,  twilled  sacking,  and  wide 
brattice  cloth,  and  stipulates  that  all  other  jute  yarns  and  cloths  shall  be 
sold  at  prices  calculated  on  the  basis  of  those  listed. 


PRESIDENT  WILSON'S  PROCLAMATION  PLACING 
COAL  AND  COKE  DEALERS  UNDER  LICENSE  APR.  1. 
A  proclamation  placing  coal  and  coke  jobbers,  brokers, 
selling  and  purchasing  agents  and  wholesale  dealers  (except 
those  specifically  exempt  by  Act  of  Congress)  under  license 
beginning  April  1,  was  issued  by  President  Wilson  under 
date  of  Mar.  15.  Applications  for  licenses  are  to  be  made 
to  the  U.  S.  Fuel  Administration  at  Washington,  on  forms 
prepared  for  the  purpose.     The  proclamation  is  as  follows: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 

A  Proclamation. 

Relative  to  the  Fuel  Administration  and  licenses  for  certain  classes  of 
distributors  of  coal  and  coke: 

Whereas  under  and  by  virtue  of  an  Act  of  Congress  entitled  "An  Act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of  food 
products  and  fuel,"  approved  by  the  President  on  the  10th  day  of  August 
1917,  it  is  provided  among  other  things  as  follows: 

"That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  army  and  navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution  ,  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel  including  fuel  oil  and  natural  gas,  and  fertilizer  and  fer- 
tilizer ingredients,  tools,  utensils,  implements,  machinery,  and  equipment 
required  for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter  in  this 
Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity,  monopoliz- 
ation, hoarding,  injurious  speculation,  manipulations,  and  private  controls, 
affecting  such  supply,  distribution,  and  movement;  and  to  establish  and 
maintain  governmental  control  of  such  necessaries  during  the  war. 

"For  such  purposes  the  instrumentalities,  means,  methods,  powers, 
authorities,  duties,  obligations,  and  prohibitions  hereinafter  set  forth  are 
created,  established,  conferred  and  prescribed.  The  President  is  author- 
ized to  make  such  regulations  and  to  issue  such  orders  as  are  essential 
effectively  to  carry  out  the  provisions  of  this  Act." 

And  whereas  it  is  further  provided  in  said  Act,  as  follows: 

"That,  from  time  to  time,  whenever  the  President  shall  find  it  essential 
to  license  the  importation,  manufacture,  storage,  mining  or  distribution 
of  any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this 
Act,  and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in 
the  announcement,  engage  in  or  carry  on  any  such  business  specified  in 
the  announcement  of  importation,  manufacture,  storage,  mining  or  dis- 
tribution of  any  necessaries  as  set  forth  in  such  announcement,  unless  he 
shall  secure  and  hold  a  license  Issued  pursuant  to  this  section.  The  Presi- 
dent is  authorized  to  issue  such  licenses  and  to  prescribe  regulations  for 
the  issuance  of  licenses  and  requirements  for  systems  of  accounts  and 
auditing  of  accounts  to  be  kept  by  licensees,  submission  of  reports  by  them, 
with  or  without  oath  or  affirmation,  and  the  entry  and  inspection  by  the 
President's  duly  authorized  agents  of  the  places  of  business  of  licensees." 

And  whereas  it  is  further  provided  in  said  Act  as  follows: 

"That  the  President  of  the  United  States  shall  be.  and  he  is  hereby 
authorized  and  empowered,  whenever  and  wherever  in  his  judgment 
necessary  for  the  efficient  prosecution  of  the  war,  to  fix  the  price  of  coal 
and  coke,  wherever  and  whenever  sold,  either  by  producer  or  dealer  to 
establish  rules  for  the  regulation  of  and  to  regulate  the  method  of  production, 
sale,  shipment,  distribution,  apportionment,  or  storage  thereof  among 
dealers  and  consumers,  domestic  or  foreign." 

And  whereas  it  is  further  pro\  ided  in  said  Act  as  follows: 

"That  in  earning  out  the  purposes  of  this  Act  the  President  is  authorized 
to  enter  into  any  voluntary'  arrangements  or  agreements,  to  create  and  use 
any  agency  or  agencies." 

And  whereas  the  President  has  heretofore  designated  and  appointed 
Harry  A.  Garfield  United  States  Fuel  Administrator  for  the  purpose  of 
carrying  into  effect  the  provisions  of  said  Act.  relating  to  fuel,  and  has 
directed  that  :  "Said  Fuel  Administrator  shall  supervise,  direct  and  carry 
into  effect  the  provisions  of  said  Act  and  the  powers  and  authority  therein 
given  to  the  President  so  far  as  the  same  apply  to  fuel  as  set  forth  in  said 
Act,  and  to  any  and  all  practices,  procedure,  and  regulations  authorized 
under  the  provisions  of  said  Act  applicable  to  fuel,  including  the  issuance, 
regulation,  and  revocation  under  the  name  of  said  United  States  Fuel 
Administrator  of  licenses  under  said  Act"  and  has  authorized  said  Fuel 
Administrator  to  employ  such  assistants  and  subordinates  as  may  from 
time  to  time  be  deemed  by  him  necessary,  said  Fuel  Administrator  and  such 
ants  and  subordinates  together  constituting  the  governmental  organ- 
ization called  the  United  States  Fuel  Administration; 

And  whereas  it  is  essential,  in  order  to  carrj  into  effect  the  provisions 
of  said  Act  and  in  order  to  secure  an  adequate  supply  and  cquitablo  dis- 
tribution and  to  facilitate  the  movement  of  certain  necessaries  hereafter 
in  this  proclamation  specified,  that  the  licensed  powers  conferred  upon  the 
President  by  said  Act  be  at  this  time  exercised  to  the  extent  hereinafter 
set  forth; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  on  me  by  said  Act  of  Congress, 
hereby  find  and  determine,  and  by  this  proclamation  do  announce,  that  it  Is 


essential  in  order  to  carry  into  effect  the  purposes  of  said  Act  to  license 
certain  classes  of  distributors  of  coal  and  coke  to  the  extent  hereinafter 
provided: 

All  persons,  firms,  corporations,  and  associations  (except  those  specific- 
ally exempted  by  said  Act  of  Congress,  producers  and  miners  of  coal  and 
manufacturers  of  coke,  distributing  exclusively  their  own  product  and 
retail  dealers,  as  defined  in  the  United  States  Fuel  Administrator's  order  of 
Oct.  1  1917,  Publication  No.  7),  engaged  in  the  business  of  distributing 
coal  or  coke  as  jobber,  broker,  selling  agent,  purchasing  agent,  wholesaler, 
or  in  any  capacity  whatsoever,  are  hereby  required  to  secure  a  license  on 
or  before  April  1  1918,  which  license  will  be  issued  under  such  rules  and 
regulations  governing  the  conduct  of  the  business  as  may,  from  time  to 
time,  be  prescribed  by  the  President  of  the  United  States  or  by  the  United 
States  Fuel  Administrator  acting  by  virtue  of  the  authority  heretofore 
as  aforesaid,  or  hereby,  delegated  to  him  by  the  President. 

The  United  States  Fuel  Administrator  shall  supervise,  direct,  and  carry 
into  effect  the  provisions  of  said  Act,  and  the  powers  and  authority  thereby 
given  to  the  President,  as  the  same  applies  to  coal,  coke,  and  other  fuel, 
and  to  any  and  all  practices,  procedure  and  regulations  authorized,  or 
required  under  the  provisions  of  said  Act,  including  issuance,  regulation, 
and  revocation,  in  the  name  of  said  Fuel  Administrator,  of  licenses  under 
said  Act,  and  in  this  behalf  he  shall  also  do  and  perform  such  other  acts 
and  things  as  may  be  authorized  or  required  of  him  from  time  to  time  by 
direction  of  the  President,  and  under  such  rules  and  regulations  as  may  be 
prescribed  by  the  President  from  time  to  time. 

For  all  the  purposes  aforesaid  the  United  States  Fuel  Administrator  may 
make  use  of  the  said  Governmental  organization  called  the  United  States 
Fuel  Administration. 

Application  for  licenses  may  be  made  to  the  United  States  Fuel  Admin- 
istrator. Washington,  D.  C. ,  upon  forms  prepared  by  him  for  that  purpose 

Any  person,  firm,  corporation,  or  association,  other  than  those  herein- 
before excepted,  who,  without  a  license,  shall  have  been  revoked,  knowingly 
engages  in  or  carries  on,  after  the  date  aforesa.d,  any  business  for  which  a 
license  is  required  under  this  proclamation,  will  be  liable  to  the  penalties 
prescribed  by  said  Act  of  Congress. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  15th  day  of  March,  in  the  year 
of  our  Lord,  1918,  and  of  the  independence  of  the  United  States  of  America 
the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President, 

ROBERT  LANSING. 

Secretary  of  State. 


REGULATIONS  GOVERNING  COAL  AND  COKE 
DEALERS  SUBJECT  TO  LICENSE. 
Following  the  issuance  of  President  Wilson's  proclamation 
putting  coal  and  coke  dealers  and  jobbers  under  license 
beginning  April  1,  the  Federal  Fuel  Administration  on  March 
15  promulgated  rules  and  regulations  governing  licenses. 
A  statement  given  out  along  with  regulations  by  Fuel 
Administrator  II.  A.  Garfield  said: 

The  regtdations  recognize  the  twofold  function  of  the  jobber.  Under 
them  he  may,  as  heretofore,  purchase  and  resell  coal  for  his  own  account. 
When  he  acts  in  this  capacity,  his  profit  is  limited  only  by  the  regulation 
that  he  may  not  sell  at  any  price  in  excess  of  tho  Government  mine  price 
and  that  he  may  not  make  any  other  profit  directly  or  indirectly  on  coal 
purchased  for  his  own  account. 

On  the  other  hand,  performing  his  function  of  rendering  service  to  the 
consumer  or  retail  dealer  in  procuring  coal,  he  may,  when  ho  has  been 
authorized  by  the  dealer  or  consumer,  buy  lor  them  at  any  price  not  in 
excess  of  the  Government  mine  price,  and  those  who  chooso  to  employ  him 
for  this  purpose  may  compensate  him  by  paying  him  a  purchasing  com- 
mission not  to  exceed  In  any  case  the  reasonable  limit  fixed  in  the  regula- 
tions as  the  maximum  compensation  for  that  service.  These  commissions 
are  briefly  15  cents  a  ton  on  bituminous  coal,  20  cents  on  anthracite  coal 
in  the  East  and  30  cents  in  the  West,  and  5%  of  tho  delivered  price  on 
smithing  coal. 

A  person  employed  exclusively  as  salesman  by  a  single 
producer  or  exclusively  employed  as  purchasing  agent  by 
a  single  consumer  is  not  required  to  procure  a  license.     The 

regulations  in  full  follow: 

Rule  1  .  A  licensee  w  ho.  as  owner  or  selling  agent  for  another,  sells  coal  or 
coke  without  physically  handling  the  same  on,  over,  or  through  his,  or  its, 
oh  n  vehicle,  dock,  trestle,  or  yard,  shall  not  ask,  demand,  or  recieve  for 
such  coal  or  coke  more  than  the  price  fixed  by  the  President  or  the  United 
States  Fuel  Administrator  for  such  coal  or  coke  f.  o.  b.  cars  at  the  mines  or 
ovens  and  in  effect  at  the  date  of  the  sale  thereof,  plus  5  cents  per  ton  of 
2,240  pounds  of  anthracite  coal,  when  such  licensee  incurs  tl' B  expenses  of 
rescreening  such  coal  at  Atlantic  or  lake  ports  for  trans-shipment  by  water. 

Purchasing  Commission. 
Rule  2.  A  licensee  who  acts  as  purchasing  agent  of  coal  for  and  by  author- 
ity of  a  retail  dealer  or  consumer  without  becoming  the  owner  thereof  may 
charge  a  purchasing  commission  not  exceeding  (a)  the  sum  of  15  cents  per 
ton  of  2,000  pounds  of  bituminous  coal;  (6)  5%  of  the  delivered  price  of 
smithing  coal  when  certified  in  writing  by  tho  retail  dealer  or  consumer 
that  such  coal  is  to  be  used  for  smithing  purposes  only;  (c)  the  sum  of  20 
cents  per  ton  of  2,210  pounds  of  anthracite  coal  when  delivery  of  such  coal 
Is  to  be  affected  at  or  east  of  Buffalo;  or  (d)  the  sum  of  30  cents  per  ton  of 
2,240  pounds  of  anthracite  coal  when  delivery  of  such  coal  is  to  be  effected 
west  of  Buffalo;  provided,  that  ntcfa  licensee  may  add  to  such  purchasing 
commission  5  cents  per  ton  of  2,240  pounds  of  anthracite  coal  when  such 
licensee  incurs  the  expense  of  rescreening  such  coal  at  Atlantic  or  lake  ports 
for  trans-shipment  by  water.  The  combined  purchasing  commissions  of 
any  number  of  licensees  who  act  for  a  retail  dealer  or  consumer  in  the 
purchase  of  a  given  shipment  or  shipments  of  coal  shall  not  exceed  the 
commissions  herein  allowed  for  one  licensee.  No  licensee  shall  charge 
any  purchasing  commission  as  purchasing  agent  of  coko  for  a  retail  dealer  or 
consumer.  Any  coal  or  coke  purchased  by  a  licensee  for  any  consumer  or 
retail  dealer  may  be  charged  and  invoiced  to  such  licensee  as  agent. 

Prohibition  of  Commissions. 
Ride  3.  No  licensee  shall  ask,  demand,  or  receive  any  commission,  charge, 
or  profit  as  broker  or  purchasing  agent  from  any  consv  ner  or  retail  dealer 
for  the  purchase  of  any  coal  which  is  owned  by  such  licensee,  or  in  which  he 
or  It  has  any  direct  or  indirect  interest,  or  for  selling  which  such  licensee 
Is  entitled  to  receive  any  commission  or  compensation  as  selling  agent^or 
otherwise,  or  which  was  produced  from  a  mine  controlled,  directly  or  in- 
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directly,  by  such  licensee,  or  by  the  controlling  owners  of  such  licensee,  or 
from  a  mine  whose  owner  or  the  stockholders,  members,  or  partners  who 
control  such  owner  also  control,  directly  or  indirectly,  such  licensee. 

Rule  4.  No  licensee  shall  rebate  or  pay  to  any  owner  of  a  mine  producing 
coal  or  to  any  person  directly  or  indirectly  interest  therein,  either  as  stock- 
holders, partner,  member  of  association  or  otherwise,  any  part  of  any 
commission,  charge,  or  profit  received  by  such  licensee. 
Licensing  of  Salesmen. 

Rule  5.  No  person  exclusively  employed  as  saleman  by  a  single  producer 
or  exclusively  employed  as  purchasing  agent  by  a  single  consumer  shall  be 
required  to  procure  a  license  for  the  performance  of  his  duties  as  such  sales- 
man or  purchasing  agent. 

Rule  6.  Contracts  relating  to  bituminous  coal  made  before  the  President's 
Executive  Order  of  Aug.  21  1917  and  contracts  relating  to  anthracite  coal 
made  before  the  President's  Executive  Order  of  Aug.  23  1917,  which  are 
bona  fide  in  character  and  enforceable  at  law,  shall  not  be  affected  by  rule  1 
hereof,  but  coal  purchased  or  sold  under  such  contracts  shall  be  governed 
by  paragraphs  8,  9,  10,  and  11  (as  modified  by  the  order  of  the  United 
States  Fuel  Administrator,  dated  Nov.  8  1917)  of  Publication  No.  9  of  the 
United  States  Fuel  Administration. 

Form  of  License. 

Rule  7.  Every  license  shall  be  in  such  form  and  shall  contain  such  terms, 
provisions,  limitations,  and  restrictions  as  the  United  States  Fuel  Ad- 
ministrator may  from  time  to  time  prescribe,  and  the  same  shall  be  subject 
to  modification  and  revocation  by  him,  and  shall.be  issued  and  held  subject 
to  these  and  such  further  rules  and  regulation  as  he  may  from  time  to  time 
establish. 

The  above  rules  and  regulations  approved  and  promulgated  this  15th 
day  of  March  1918  to  become  effective  7  a.  m.  April  1  1918. 

H.  A.  GARFIELD, 

Approved:  United  Slates  Fuel  Administrator. 

WOODROW  WILSON. 


NO  LET  DOWN  IN  ANTHRACITE  OUTPUT 
DURING  SUMMER. 
To  meet  the  fuel  needs  of  the  country  the  anthracite 
industry,  according  to  the  General  Committee  of  anthracite 
operators,  Philadelphia  makes  promise  to  the  public  that  there 
will  be  no  let  down  in  the  mine  ouput  during  the  summer,  and 
that  the  same  effort,  put  forth  during  the  winter  to  over- 
come the  fearful  natural  obstacles  then  encountered,  will  be 
maintained  to  keep  to  the  maximum  output  figures  of 
275,000  tons  per  day.  In  normal  times  there  has  always 
been  a  let  down  in  the  tonnage  during  the  heated  season. 
Conditions  will  be  different  this  year.  There  will  be  every 
effort  not  only  to  fill  all  current  orders,  but  later  in  the  sum- 
mer, when  that  may  have  been  accomplished,  to  further  get 
ahead  for  the  winter  demand  by  getting  as  much  coal  mined, 

prepared  and  in  storage  as  possible.     The  Committee  says: 

The  record  of  shipments  made  by  the  anthracite  industry  bears  out  the 
promise  of  the  operators.  Last  month's  shipments  total  5,812,082  tons, 
as  compared  with  5,178,432  tons  in  the  corresponding  month  of  1917. 
These  shipments  despite  the  short  month  of  February  exceeded  those  made 
in  January  by  174,699  tons,  the  increase  being  from  the  fact  that  the  zero 
weather  in  January  interfered  with  both  mining  and  transportation. 

This  year  promises  to  be  the  greatest  in  the  history  of  the  anthracite 
Industry.  It  is  obvious  that  the  anthracite  industry  is  making  a  fine 
record,  as  compared  with  other  war-time  industries  in  the  matter  of  output 
with  a  reduced  number  of  mine  workers — 153,000  men  to  compare  with  the 
normal  1915  number  of  177,000  mine  workers. 

In  a  statement  on  the  18th,  pointing  out  the  danger  of  a 
continued  scarcity  of  coal  and  the  necessity  of  conservation 
to  supply  war  industries  and  the  Government  the  Com- 
mittee disclosed  that  there  are  only  three  tons  of  domestic 
coal,  on  an  average,  for  every  consumer.  The  statement, 
which  is  also  meant  as  a  warning  against  hoarding,  further 
said: 

With  the  Fuel  Administration  suggesting  to  the  anthracite-consuming 
public  that  they  order  their  next  winter's  supply  of  coal  after  April  1 ,  the 
inference  should  not  be  taken  that  coal  is  plentiful  now,  and  that  yards  arc 
stocked  up  with  it. 

The  total  population  of  the  anthracite-burning  area,  which  includes 
New  England  and  the  Middle  Atlantic  States,  is  32,877,600.  If  merely 
25,000,000  of  this  total  would  be  taken  for  a  basis,  it  would  mean  that 
there  would  be  three  tons  to  every  consumer,  there  having  been  77,000,000 
tons  of  anthracite  mined  in  1917. 

Three  tons,  or  6,720  pounds,  makes  672  shovels  at  10  pounds,  for  an 
average.  For  the  L'-IO  days  in  the  coal  year  this  would  mean  about  three 
shovelfuls  a  day  as  the  burning  quota,  for  each  person,  to  equalize  last 
year's  output. 

When  it  is  also  considered  that  this  deduction  does  not  include  the 
Government  coal  supply,  householders  can  readily  understand  why  anthra- 
cite will  continue  to  be  scarce,  despite  the  idea  that  coal  will  be  plentiful 
this  summer  and  that  the  "stocking  up"  process  is  merely  a  matter  of 
ordering    from    the    retailer. 

The  fact  should  also  be  noted  that  the  constantly  increasing  number  of 
war  industries  in  the  anthracite-burning  area,  with  the  larger  body  of 
workers,  also  adds  to  the  growing  demand  for  anthracite  in  the  coming 
spring  and  summer  seasons  now  approaching. 


ORDER  COMMANDEERING  PLATINUM  NOT  APPLI- 
CABLE TO  MANUFACTURED  ARTICLES. 
The  Council  of  National  Defense  has  issued  the  following 
statement  supplementary  to  its  statement  of  Friday  March 
1  1918,  given  in  these  columns  March  9,  which  dealt  with 
the  steps  that  the  Government  had  taken  to  control  the 
production,  refining,  distribution  and  use  of  crude  and  re- 
fined platinum  for  the  period  of  the  war: 

The  Council  wishes  to  state  that  in  issuing  Ordnance  Requisition  No. 
510,  commandeering  crude  or  raw  platinum  now  in  the  hands  of  importers 
or  refiners  of  this  precious  metal ,  it  is  to  be  understood  that  this  comman- 
deering order  does  not  apply  to  or  interfere  with  the  purchase  by  the  con- 
sumer of  any  manufactured  articles  containing  platinum. 

This  explanation  is  made  so  that  the  public  may  clearly  understand  the 
purpose  of  this  action  by  the  Government. 


REPORT  TO  LABOR  DEPARTMENT  SHOWING  UPWARD 
TREND  OF  WAGES  OF  IRON  AND  STEEL  WORKERS. 
The  upward  trend  of  wages  is  shown  in  a  report  prepared 
by  N.  C.  Adams,  for  the  Bureau  of  Labor  Statistics  of  the 
Department  of  Labor.  The  report  covers  the  six  depart- 
ments of  the  iron  and  steel  industry  and  shows  wage  increases 
since  May  1915,  as  follows: 

f  In  blast  furnaces,  52%;  in  Bessemer  converters,  58%:  in  open-hearth 
urnaces,  36%;  in  blooming  mills,  3595 ;  In  plate  mills,  50%:  in  sheet  mills. 
95%.  In  nearly  every  case  the  bureau  found  men  working  approximately 
the  same  number  of  hours  per  week  as  in  1915. 

Since  this  report  was  compiled  there  have  been  additional 
ncreases  of  approximately  16%. 


BRITISH    PRICES    OF    BAR    IRON    AND    SULPHATE 

OF   COPPER. 

Cabled  advices  concerning  prices  of  bar  iron  in  Great 
Britain  have  been  received  as  follows  at  Washington  from 
Consul-General  Skinner  at  London: 

Referring  to  minister  of  munitions  general  permit,  iron,  steel,  Nov.  1 
1916,  subsequently  modified,  fixing  maximum  basis  prices  for  bar  iron. 
New  order  issued  effective  Feb.  15  increased  the  price  of  standard  quality 
ordinary  sizes  merchants  lengths  from  £13  15s.  f.  o.  b.  maker's  work  ton 
net  to  £13  17s.  6d. 

Further  order  issued  Feb.  15,  effective  the  16th,  known  as  copper  sul- 
phate order  1918,  fixing  maximum  prices  sulphate  copper,  including  blue- 
stone,  blue  vitroil,  delivery  January,  February  1918,  £48  per  ton;  March 
April,  £50;  May,  August,  inclusive,  £52. 


DRAFT  BOARD  RULES  THAT  PUBLICATION  OF  NEWS- 
PAPER IS  NECESSARY  TO  PROSECUTION  OF  WAR. 
Under  a  ruling  reported  to  have  been  handed  down  by 
District  Draft  Board  No.  3,  at  Syracuse,  N.  Y.,  on  March  14, 
the  publication  of  a  newspaper  is  an  industry  necessary  to 
the  successful  prosecution  of  the  war.  The  decision  was 
made  in  the  case  of  a  Syracuse  newspaper  man  and  he  was 
placed  in  Class  3,  L,  "as  a  necessary  associate  or  assistant  in 
a  necessary  industrial  enterprise." 


OVERMAN  BILL  AUTHORIZING  PRESIDENT  TO  CO- 
ORDINATE   AND    CONSOLIDATE    GOVERNMENT 

AGENCIES  REPORTED  TO  SENATE. 
The  Overman  Bill,  proposing  to  give  to  President  Wilson 
wide  powers  in  the  matter  of  the  co-ordination  and  consoli- 
dation of  Government  bureaus,  in  the  prosecution  of  the  war, 
was  reported  to  the  Senate  on  March  21  by  its  sponsor, 
Senator  Overman,  who  gave  formal  notice  that  he  would 
call  up  the  bill  in  the  Senate  following  the  disposition  of  the 
Indian  Appropriation  Bill,  probably  within  a  fortnight.  A 
substitute  bill,  limiting  the  President's  powers  to  the  War 
and  Navy  Departments,  the  Shipping  Board,  the  Emergency 
Fleet  Corporation,  and  the  Bureau  of  Mines,  was  offered  on 
the  21st  by  Senator  Smith  of  Georgia.  The  Overman  Bill 
reached  the  Senate  following  the  action  of  the  Senate  Ju- 
diciary Committee,  in  ordering  on  March  20,  by  a  vote  of 
11  to  7,  a  favorable  report  on  the  bill.  The  seven  Senators 
who  voted  against  reporting  the  measure  and  who  promised 
a  fight  in  the  Senate  were  Senators  Reed  of  Missouri  and 
Smith  of  Georgia,  Democrats;  and  Dillingham  of  Vermont, 
Brandegee  of  Connecticut,  Cummins  of  Iowa,  Poindexter  of 
Washington,  and  Sterling  of  South  Dakota,  Republicans. 
Three  Republicans,  Borah  of  Idaho,  Nelson  of  Minnesota 
and  Colt  of  Rhode  Island,  joined  with  the  following  eight 
Democrats  in  favor  of  the  measure:  Chairman  Culberson 
of  Texas,  Overman  of  North  Carolina,  Fletcher  of  Florida, 
Ashurst  of  Arizona,  Shields  of  Tennessee,  Walsh  of  Montana, 
King  of  Utah  and  Wolcott  of  Delaware.  Senator  King, 
however,  reserved  the  right  to  file  a  minority  report  and 
present  amendments  to  meet  what  he  regards  as  objection- 
able features.  Senator  Smith's  substitute  was  defeated  in 
committee  by  a  vote  of  10  to  8.  An  amendment  to  the 
Overman  Bill  proposed  by  Senator  Borah  was  adopted, 
prescribing  that  should  the  President  decide  to  abolish  any 
bureau  or  transfer  its  functions  he  shall  make  a  report  and 
recommendations  to  Congress.  The  committee  rejected  a 
clause  of  the  original  draft  authorizing  the  President  to  trans- 
fer appropriations. 

■  The  Overman  bill  was  introduced  in  the  Senate  on  Feb.  6 
and  in  its  original  form  was  given  in  full  in  our  issue  of  Feb.  9 
(page  545).  From  the  first  the  measure  met  with  strong 
opposition  from  both  parties  in  Congress,  and  despite  the 
frequent  urgings  of  President  Wilson  has  been  repeatedly 
blockod  in  committee.  The  purpose  of  the  bill,  as  explained 
by  its  supporters,  was  to  enable  the  Presidont  to  make  such 
changes  in  the  machinery  of  the  executive  departments  as 
in  his  judgment  would  speed  up  the  war  work  and  eliminate 
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red  tape.  As  introduced,  the  bill  empowered  the  President: 
(1)  to  make  such  redistribution  of  functions  among  executive 
agencies  as  he  might  deem  necessary;  (2)  to  co-ordinate  or 
consolidate  any  existing  agency,  to  transfer  any  duties  or 
powers,  and  to  employ  "any  additional  agency  or  agencies 
and  to  vest  therein  the  performance  of  such  functions  as  he 
may  deem  appropriate";  (3)  to  transfer  funds  from  one  execu- 
tive department  or  agency  to  another,  but  only  for  the  pur- 
pose for  which  appropriated. 

Secretary  of  War  Baker,  in  explaining  the  practical  ap- 
plication of  the  proposed  bill,  was  quoted  by  the  Philadel- 
phia "Record"  on  Feb.  13  as  saying: 

We  now  have  a  cantonment  division  in  the  Quartermaster's  Depart- 
ment in  charge  of  temporary  construction  work.  Suppose  we  desired  to 
transfer  this  office  to  the  Engineer  Corps.  Under  existing  statutes,  the 
funds  appropriated  for  the  construction  work  done  by  the  cantonment  divi- 
sion could  not  be  transferred  to  the  Engineer  Corps.  The  co-ordination 
bill  would  make  the  funds  elastic  and  they  would  follow  the  cantonment 
division  into  the  Engineer  Corps.  This  would  be  true  of  any  other  funds 
now  appropriated  for  specific  objects. 

Generally  speaking,  the  co-ordination  bill  would  enable  the  President  to 
improve  the  war-making  instrumentalities  of  the  Government  wherever 
he  found  it  desirable  or  necessary  to  do  so.  Such  changes  would  be  along 
lines  such  as  I  have  suggested  with  regard  to  War  Department  bureaus. 

Another  purpose  sought  to  be  accomplished  was  the  con- 
centration of  the  purchasing  agencies  of  the  different  de- 
partments, so  as  to  prevent  competition  and  the  disorgan- 
izing of  markets.  This  has  since  in  a  measure  been  provided 
or  by  the  reorganization,  with  greatly  increased  powers, 
of  the  War  Industries  Board  with  Bernard  M.  Baruch  as 
Chairman,  referred  to  in  our  issue  of  March  9,  page  980. 

The  original  bill,  however,  was  drawn  in  such  general 
terms  as  to  empower  the  President,  if  he  saw  fit,  to  remake  the 
entire  executive  machinery  of  the  Government.  Under  its 
terms  the  President  could  not  only  consolidate,  co-ordinate 
and  redistribute  the  functions  of  existing  agencies,  but  could 
create  entirely  new  and  additional  agencies,  and  vest  therein 
such  functions  as  he  deemed  appropriate.  Money  appropri- 
ated for  the  use  of  one  department  or  commission  was  to  be 
"available,"  for  the  purposes  for  which  appropriated,  under 
the  direction  of  such  other  agencies  as  the  President  saw  fit  to 
designate. 

Particularly  strong  objection  was  made  to  authorizing  the 
President  to  set  up  new  executive  bodies  and  to  transfer  the 
functions  of  existing  agencies  from  one  department  or  com- 
mission to  another.  To  meet  these  objections,  the  measure 
was  referred  to  a  sub-committee  and  so  modified  as  to  limit 
the  President's  power  to  the  utilization,  co-ordination  or 
consolidation  of  agencies  'now  existing  by  law  or  hereafter 
created  by  law,"  and  providing  that  funds  might  be  "ex- 
pended only  for  the  purpose  for  which  voted,"  instead  of 
being  "available"  for,  &c.  With  these  changes,  the  sub- 
committee voted  3  to  2  in  favor  of  reporting  the  bill. 

The  new  draft,  however,  still  did  not  satisfy  its  opponents, 
and  on  March  6  the  full  committee,  by  a  vote  of  9  to  6,  re- 
fused to  report  the  amended  bill.  Senator  Hoke  Smith's 
substitute  would  confine  the  reorganization  of  departments 
to  the  army  and  navy,  but  in  other  respects  conform- 
ing to  the  phraseology  of  the  measure  as  redrafted  by  the 
sub-committee.  Senator  Sterling,  Republican,  of  South 
Dakota,  offered  another  substitute,  to  confine  the  Presi- 
dent's authority  for  co-ordination  to  intra-department  func- 
tions. Under  this  bill  the  President  would  have  to  limit 
his  changes  to  departments  already  existing  and  could  not 
shift  the  functions  of  one  department  to  another. 

In  explaining  his  opposition  to  the  Overman  measure  as 
drafted  by  the  sub-committee,  Senator  Hoke  Smith  referred 
to  the  bill  as  "vicious,"  and  said: 

It  is  all  very  well  to  suggest  that  if  these  extraordinary  powers  were 
granted  to  the  President  he  would  not  misuse  them.  Of  course  he  wouldn't 
misuse  them,  and  no  one  expects  or  fears  that  he  would;  but  how  about  the 
Senate?  Why  are  we  called  upon  to  grant  powers  which  are  not  needed 
and  which  mi'.<u_  be  used  wrongfully,  just  because  we  don't  expect  the 
present  incumbent  of  vh°  White  House  to  misuse  them  ? 

Under  the  Overman  bill  as  drafted,  the  President  might  go  into  the  Treas- 
ury Department  and  relieve  the  Feaei.a.1  Reserve  Board  of  every  power 
granted  to  it  under  the  carefully  drawn  statute  ■which  created  it,  and  con- 
centrate those  powers  in  the  Comptroller  of  the  Currency.  Also,  it  would 
permit  many  other  things  which  no  one  has  any  idea  the  President  might 
do,  and  yet  which  he  could  do  if  he  would.  I  hold  that  the  Senate  was  not 
elected  to  surrender  such  control  over  the  executive  branch  of  the  Govern- 
ment as  the  Overman  bill  proposed  to  grant. 

On  March  7  Senator  Reed  of  Missouri  moved  that  the  bill 
be  referred  back  to  the  sub-committee  with  instructions  to 
invite  members  of  the  Cabinet  to  reveal  their  views  as  to  the 
necessity  for  legislation  to  reconstruct  the  Governmental 
departments  along  the  linos  suggested  by  the  Overman  bill. 
The  motion  read: 

Resolved,  That  the  Judiciary  Committee  invite  members  of  the  Cabinet, 
In  person  or  by  writing,  to  inform  the  committee  what  statutes  so  limit  or 
obstruct  their  powers  as  to  make  the  repeal  or  amendment  thereof  desira- 
ble: and  also  that  they  inform  the  committee  what,  if  any,  new  powers 


should  in  their  opinion  be  granted  in  order  that  the  war  may  be  effectively 
prosecuted. 

This  proposal,  however,  the  committee  rejected  by  a  vote 
of  10  to  7,  which  was  regarded  as  at  least  a  partial  victory 
for  the  Administration. 

On  the  11th  inst.  President  Wilson,  in  conference  with 
Senate  leaders,  again  renewed  his  request  for  the  passage  of 
the  Overman  bill.  The  President  told  Senator  Overman 
that  he  was  most  anxious  that  the  bill  should  be  passed  as 
quickly  as  possible,  and  that  he  felt  its  necessity  so  strongly 
that  he  was  impelled  to  insist  upon  its  adoption.  Moreover, 
the  President  said  he  regarded  as  essential  the  passage  of  the 
bill  in  the  form  in  which  it  was  originally  presented  to  Con- 
gress. The  President,  it  is  understood,  based  his  insistence 
that  the  bill  be  adopted  as  originally  drafted  on  the  argument 
that  neither  he  nor  any  one  else  knew  what  needs  for  Gov- 
ernmental changes  would  develop  during  the  war,  and  that 
for  this  reason  it  was  necessary  that  he  should  have  full  power 
to  meet  them  when  they  arose. 

On  the  13th  inst.  Senator  Hoke  Smith  of  Georgia  offered 
an  amendment  allowing  the  President  to  reorganize  the  Army 
and  Navy  departments  and  the  Shipping  Board,  but  for- 
bidding him  to  interfere  with  the  Inter-State  Commerce 
Commission  or  Federal  Reserve  Board. 

After  a  stormy  session  on  the  loth,  the  Judiciary  Commit- 
tee, although  fading  to  take  a  vote  on  the  bill,  decided  to 
hold  sessions  daily  until  the  measure  was  ready  to  report  to 
the  Senate. 


NATIONAL    CHAMBER    OF    COMMERCE    FAVORS 
OVERMAN  BILL. 

Endorsement  of  the  Overman  Bill  giving  the  President 
full  powers  to  centralize  control  in  any  way  he  sees  fit,  was 
recommended  on  Feb.  27  by  the  board  of  directors  of  the 
United  States  Chamber  of  Commerce  to  the  chambers  of 
commerce  and  other  industrial  organizations  comprising  its 
membership.  Waddill  Catchings,  Chairman  of  the  War 
Committee  of  the  Chamber  of  Commerce  of  the  United 
States,  said: 

The  development  of  an  organization  to  bring  about  central  control  and 
responsibility  for  procuring  war  material  and  supplies  has  now  reached  a 
point  where  further  progress  cannot  be  had  without  action  of  Congress. 
However  excellent  the  numerous  plans  of  reorganization  in  the  several 
departments  are,  they  can  be  put  into  effect  only  when  Congress  grants 
the  power. 

No  matter  whether  one  might  have  been  disposed  to  urge  the  passage 
of  the  bill  for  a  ministry  of  munitions  and  a  war  cabinet,  this  hardly  seems 
the  direction  for  effective  effort  at  this  time.  Those  in  charge  of  the 
administrative  machinery  of  the  Government  are  strongly  opposing  the 
passage  of  these  measures.  The  Administration's  proposal  that  the  existing 
machinery  should  be  changed  to  bring  about  central  control  and  respon- 
sibility oilers  an  opportunity  for  progress  which  all  should  support. 


PRESIDENT  WILSON  SIGNS  BILL  FOR  GOVERNMENT 
CONTROL  OF  RAILROADS. 
The  bill  providing  for  Federal  control  of  the  railroads  be- 
came a  law  on  March  21  with  the  signing  of  the  measure 
by  President  Wilson.  The  conference  report  on  the  bill, 
as  reported  in  our  issue  of  Saturday  last,  was  adopted  by 
the  Senate  on  March  13  and  by  the  House  on  March  14. 
Under  the  provisions  of  the  Act  Government  control  of  the 
railroads  is  limited  to  twenty-one  months  after  the  war. 
Following  the  signing  of  the  bill  an  order  was  issued  by 
Director-General  of  Railroads  MoAdoo  restricting  capital 
expenditures  of  railroads  to  extensions  and  betterments 
absolutely  essential  under  war  conditions.  Without  waiting 
for  the  President  to  approve  the  bill,  Mr.  M^Adoo  had 
created  in  the  Railroad  Administration  a  division  of  capital 
expenditures,  headed  by  Robert  S.  Lovett,  former  Director 
of  Priorities  for  the  War  Industries  Board,  to  supervise  the 
regulation  of  addtions  and  betterments.  This  division  will 
scan  all  requests  for  the  building  of  new  terminals,  extension 
of  lines,  purchase  of  locomotives,  cars  and  other  equipment, 
and  all  other  enterprises  requiring  expenditure  of  capital. 
Engineers  of  the  Railroad  Administration  will  report  on  the 
physical  necessity  of  proposed  betterments  before  these  are 
considered  by  higher  officials.  Aftor  being  approved  by 
Mr.  Lovett  and  the  Director-General,  proposals  involving 
capital  expenditures  will  go  to  the  division  of  finance  and 
purchases,  headed  by  John  Skelton  Williams  for  execution. 
In  his  order  of  the  21st,  Director-General  McAdoo  asked 
railroads  considering  extensions  to  be  guided  by  the  wartime 
necessity  for  conserving  capital,  labor  and  material,  and  by 
the  idea  that  enterprises  which  might  be  meritorious  from 
the  standpoint  of  an  individual  railway,  may  not  be  desirable 
now  that  the  railway  systems  have  bee.  unified  under 
Government  control.  He  specified  that  construction  of  new 
lines  or  branches  and  purchase  of  locomotives  or  cars  should 


1194 


THE  CHRONICLE 


[Vol.  106. 


not  be  undertaken  without  his  approval.  Extension  work 
begun  or  contracted  for  before  Jan.  1,  when  the  Government 
took  oyer  control  may  be  continued.  No  work  involving 
a  charge  of  more  than  $25,000  to  the  capital  account  may 
be  started  without  the  Director-General's  approval,  but 
enterprises  requiring  less  than  that  amount  do  not  need 
specific  approval  providing  they  are  essential,  and  are  in 
conformity  with  a  previously  established  custom  of  the  road . 
The  Railroad  Administration,  it  is  said,  is  favorably 
inclined  toward  the  building  of  better  terminal  facilities  in 
many  cities,  and  a  general  policy  affecting  these  enterprises 
will  become  apparent  soon.  The  Administration,  it  is 
reported,  is  expected  to  encourage  railroads  to  float  security 
issues  for  capital  expenditures  without  Government  aid 
whenever  possible,  but  in  many  cases  a  large  part  of  the 
securities  will  be  purchased  by  the  Government. 


FIFTEEN  PER  CENT  INCREASE  IN  COMMODITY  AND 
COAL    RATES    GRANTED    BY    INTER-STATE 
COMMERCE  COMMISSION. 

The  general  increase  of  about  15%  in  commodity  rates 
granted  by  the  Inter-State  Commerce  Commission  last  week 
to  railroads  east  of  the  Mississippi  and  north  of  the  Ohio 
and  Potomac  rivers,  will,  it  is  stated,  add  about  $58,000,000 
to  the  revenues  of  the  Eastern  roads.  It  is  pointed  out, 
however,  that  it  will  not  actually  increase  their  earnings, 
since  the  sum  will  revert  to  the  Government  under  the  sys- 
tem of  common  operation,  and  railroads  will  be  paid  on  the 
basis  of  a  fixed  compensation  outlined  in  the  railroad  bill, 
just  passed  by  Congress.  Since  the  railroads  applied  for  the 
increase  more  than  six  months  ago,  before  Government 
operation  was  ordered,  and  was  decided  by  the  Commission 
in  the  ordinary  course  of  its  business,  the  Railroad  Adminis- 
tration is  not  directly  responsible  for  the  resulting  higher 
rates.  The  Commission's  order,  dated  March  12,  but  made 
known  March  15,  was  referred  to  in  these  columns  last 
week,  page  1091.  In  general  it  allows  increases  averaging 
15%  in  rates  not  raised  by  the  Commission's  decision  on 
June  27  1917  in  the  15%  case.  The  order  then  was  esti- 
mated to  increase  the  roads'  freight  revenues  a  little  more 
than  5%,  and  railroad  men  figures,  it  was  said  on  March  15, 
that  the  latest  increases  would  give  Eastern  roads  between 
7%  and  10%  more.  The  increase  granted  March  12  does 
not  affect  territory  west  of  the  Mississippi  nor  Southern 
territory,  except  for  shipments  originating  in  the  East  or 
destined  to  that  district. 

In  addition  to  increases  in  certain  commodity  rates,  live 
stock,  fresh  meats,  &c,  an  increase  of  15  cents  a  ton  in 
rates  on  anthracite  coal  is  granted  under  the  Commission's 
order  of  last  week.  Instead  of  the  customary  formal  opinion, 
the  Commission,  in  announcing  the  increases  on  March  12» 
issued  simply  a  memorandum  of  its  order.  The  increases 
authorized  are  to  go  into  effect  March  25,  the  advances  to 
be  filed  on  five  days'  notice.  The  increases  were  announced 
as  follows  by  George  B.  McGinty,  Secretary  to  the  Commis- 
sion. 

At  a  general  session  of  the  Inter-State  Commerce  Commission,  held 
at  its  office  in  Washington,  D.  C,  on  the  12th  day  of  March  A.  D.  1918. 

No.  4914. 
In  the  matter  of  Rates,  Practices,  Rules  and  Regulations  Governing  the 
Transportation  of  Anthracite  Coal. 

This  proceeding  and  the  report  and  orders  heretofore  entered  herein 
being  under  further  consideration,  and  good  cause  appearing  therefor, 

It  is  ordered  that  the  order  entered  in  this  pcoeeding  on  July  30  1915 
and  the  modifying  orders  entered  herein  on  Sept.    1,  Nov.  22  and  Dec.  30 
1915  and  Feb.  24,  March  9  and  March  23  1916,  be  and  they  are  hereby 
vacated  and  set  aside. 
By  the  Commission, 

GEORGE  B.  McGINTY.  Secretary. 
THE    FIFTEEN   PER    CENT    CASE. 
The  orders  in  this  case  mean  that  the  following  proposed  increased 
rates  are  found  to  have  been  justified  as  maxima: 

1.  Rates  on  anthracite  coal  proposed  in  schedules  under  suspension 
In  Investigation  and  Suspension  Docket  No.  1111  in  so  far  as  increased  by 
not  more  than  15  cents  per  long  ton. 

2.  Rates  on  live  stock  and  fresh  meats  proposed  in  schedules  under 
suspension  in  Investigation  and  Suspension  Docket  No.  1124. 

3.  Rates  on  certain  commodities  proposed  in  schedules  under  suspension 
in  Investigation  and   Suspension  Dockets  Nos.    1125  and   1131. 

4.  Commodity  rates  on  petroleum  and  its  products  proposed  in  schedules 
under  suspension  in  Investigation  and  Suspension  Docket  No.  1134. 

5.  Commodity  rates  on  grain  and  grain  products  proposed  in  schedules 
under  suspension  in  Investigation  and  Suspension  Docket  No.  1142. 

6.  Commodity  rates  on  brick,  clay  and  articles  grouped  therewith  in 
present  tariffs  from  Canton,  Ohio,  to  certain  designated  territory  increased 
by  15%  and  from  other  points  in  Western  Pennsylvania,  West  Virginia, 
Central,  Southern  and  Eastern  Ohio,  and  the  Ashland,  Ky.,  group,  on 
estabUshed  differentials  over  or  under  the  Canton  rates  so  increased. 

7.  Commodity  rates  on  cement  increased  by  one  cent  per  100  pounds. 

8.  Commodity  rates  on  lumber  and  forest  products  increased  by  one 
cent  per  100  pounds. 

9.  Commodity  rates  other  than  on  ice,  bituminous  coal,  coke  and  iron 
ore,  which  are  not  covered  by  the  foregoing  and  which  have  not  been 
increased  since  June  27  1917,  may  be  increased  by  15%,  observing  estab- 


lished rate  groupings,  relationships  and  differentials  substantially  as 
required  by  order  of  Jan.  4  1915,  in  the  five  per  cent  case,  32  I.  C.  C,  325. 

10.  Joint  rates,  whether  class  or  commodity,  between  official  classifica- 
tion territory  on  the  one  hand,  and  Southeastern  territory,  the  Southwest, 
and  points  on  or  east  of  the  Missouri  River,  on  the  other,  increased  by 
amounts  not  exceeding  the  increases  now  and  heretofore  allowed  in  this 
proceeding  and  in  the  C.  F.  A.  class  scale  case,  45  I.  C.  C,  254,  to  the 
carriers  in  official  classification  territory;  subject  to  the  qualifications 
stated  in  the  orders. 

Fifteenth  section  applications  denied. 

The  orders  will  be  authority  for  the  filing  of  schedules,  effective  on  not 
less  than  five  days'  notice,  that  do  not  transgress  the  limitations  stated. 
Schedules  under  suspension  may  be  amended  or  canceled  on  one  day's 
notice.  GEORGE  B.  McGINTY,   Secretary. 


DIRECTOR-GENERAL  McADOO'S  CIRCULAR  REGARD- 
ING   THE   QUESTION   OF  EXPENSES  OF 
RAILWAY  OFFICES. 
In  a  circular  issued  under  date  of  March  10,  Director- 
General  of  Railroads  McAdoo  notifies  the  railroads  that, 
after  April  1,  the  expenses  of  maintaining  railway  offices 
will  not  be  permitted  as  a  charge  against  operating  income. 
We  give  the  circular  herewith: 

Washington,  March  18  1918. 
CIRCULAR  NO.  10. 

The  question  has  been  raised  as  to  whether  the  Government  ought  to 
pay  any  part  of  the  expense  of  the  New  York  offices  (including  salaries  of 
officers  at  New  York)  of  railroad  companies,  except  to  the  extent  that 
such  expenses  are  on  account  of  operating  offices  properly  located  at 
New  York;  and,  on  the  same  principle,  as  to  whether  the  Government  is 
under  any  obligation  to  pay  the  expenses  of  offices  of  any  of  the  companies 
in  any  locality  devoted  to  financial  and  corporate  matters  as  distinguished 
from  matters  pertaining  to  the  physical  operation  of  the  railroad  properties. 

Even  if  it  should  be  decided  that  the  necessary  expenses  for  some  of  the 
purposes  for  which  such  New  York  offices,  and  to  some  extent  similar 
offices  at  other  places,  should  be  chargeable  against  the  Government,  it 
seems  very  clear  that  in  many  instances  the  expenses  currently  so  charged 
are  greatly  in  excess  of  what  is  necessary  to  accomplish  the  purposes 
which,  according  to  a  reasonable  construction,  would  be  chargeable  against 
the  Government. 

Under  the  circumstances  it  is  desired  that  each  carrier  claiming  that  any 
such  expense  should  be  chargeable  against  the  Government  shall  present  a 
statement  showing  the  amount  of  this  expense,  and  what  amount,  if  any, 
it  is  claimed  should  fairly  be  charged  to  the  Government,  and  the  reasons 
why  the  carrier  believes  such  expense  is  so  chargeable.  And  on  and  after 
April  1  1918  the  said  expense  shall  cease  to  be  charged  against  operating 
income,  except  in  so  far  as  the  same  shall  be  expressly  authorized  after  the 
facts  shall  have  been  considered  as  provided  herein. 

W.   G.  McADOO, 

Director-General  of  Railroads. 


With  a  view  to  obtaining  an  indication  of  the  trend  of 
railway  earnings  under  Government  operation,  Director- 
General  McAdoo  on  the  18th  inst.  requested  about  twenty 
leading  railroads  to  make  weekly  reports.  In  addition,  all 
railroads  that  have  revenues  of  more  than  $1,000,000  a 
year  will  be  called  upon  to  report  in  detail  monthly  on  their 
earnings  and  expenses,  the  same  as  in  the  past,  but  with 
the  form  of  return  somewhat  changed,  it  is  understood. 


NEW  YORK  LEGISLATURE  FAILS  TO  RATIFY  NA- 
TIONAL PROHIBITION  AMENTMENT—NEW  PRO- 
HIBITION MEASURE  AGREED  UPON. 
The  New  York  State  Senate  on  March  20  defeated  by  a 
vote  of  24  "for"  to  25  "against"  (26  votes  being  necessary 
to  carry),  the  Hill-McNab  resolution  providing  for  immediate 
ratification  of  the  National  Prohibition  amendment.  Last 
week  the  Assembly  virtually  defeated  the  Federal  proposal 
when  it  adopted  an  amendment  to  the  Hill-McNab  resolu- 
tion, by  a  vote  of  85  to  64,  under  which  the  question  of 
ratification  was  to  be  submitted  to  the  people  this  fall. 
Governor  Whitman  was  not  pleased  with  this  move  and  on 
Monday  sent  a  special  message  to  the  Assembly  warning 
it  against  what  he  considered  "an  evasion  and  a  decep- 
tion," and  said  that  he  was  not  willing  to  be  party  "to 
the  foisting  upon  the  public  of  a  dishonest  measure. ' 
When  the  Governor's  message  had  been  read  in  the  Assem- 
bly on  Tuesday,  that  body  after  hours  of  debate  decided  by 
a  vote  of  110  to  35  to  "postpone  indefinitely"  action  on  the 
national  amendment. 

On  Thursday  a  prohibition  bill  was  agreed  upon  by  the 
"wet"  and  "dry"  forces  and  the  leaders  of  the  Senate,  which 
would  prohibit  after  Dec.  31  next  the  manufacture  and  sale 
of  all  intoxicating  beverages  excepting  light  wines  and  beers 
containing  not  more  than  3%  of  alcohol.  It  reduces  the 
license  tax  for  saloon  keepers  ono-third  and  provides  that  the 
present  volume  of  tax  shall  be  on  sales  that  are  ten  times 
more  than  the  amount  of  the  license,  instead  of  fifteen  times. 
Liquor  dealers  are  to  have  thirty  days  after  the  bill  goes  into 
effect  to  dispose  of  all  their  distilled  liquors. 

This  expedient  was  agreed  upon  after  the  Senate  had 
passed  by  a  vote  of  27  to  22  a  proposition  for  a  "bone-dry" 
amendment  to  the  State  constitution.  To  become  effective 
such  an  amendment  woidd  have  to  be  passed  by  the  next 
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Legislature  and  then  go  to  the  voters  in  November  1919. 
The  proposed  amendment  reads  as  follows: 

Concurrent  resolution  of  the  Senate  and  Assembly,  proposing  an  amend- 
ment to  Article  1  of  the  Constitution,  relating  to  intoxicating  liquors. 

Resolved,  If  the  Assembly  concur,  that  Article  1  of  the  Constitution  be 
amended  by  adding  thereto  a  new  section,  to  be  known  as  Section  20,  and 
to  read  as  follows: 

The  manufacture,  sale,  or  transportation  of  intoxicating  liquor  for 
beverage  purposes  shall,  after  Sept.  30  1920  be  prohibited  forever  in  this 
State,  and  the  Legislature  shall  pass  appropriate  laws  to  prevent  offences 
against  the  provision  of  this  section. 

Resolved,  That  the  foregoing  amendment  be  referred  to  the  Legislature 
to  bs  chosen  at  the  next  general  election  of  Senators,  and  in  conformity 
with  Section  1  of  Article  14,  of  the  Constitution,  be  published  for  three 
months  previous  to  the  time  of  such  election. 


NATIONAL  PROHIBITION  AMENDMENT  RATIFIED 
BY  DELAWARE  LEGISLATURE. 
On  March  18  the  Delaware  Senate  by  a  vote  of  13  to  3 
ratified  the  national  prohibition  amendment,  approved  by 
the  House  on  the  12th  by  a  vote  of  27  to  6,  making  the  ninth 
State  to  ratify  the  Federal  amendment.  The  other  eight 
States  are:  Mississippi,  Virginia,  Kentucky,  North  Dakota, 
South  Carolina,  Maryland,  Montana  and  Texas. 


SOUTH  DAKOTA  SENATE  RATIFIES  NATIONAL 
PROHIBITION  AMENTMENT. 
The  State  Senate  of  the  South  Dakota  Legislature,  now 
in  special  session,  on  March  19  ratified  the  national  prohibi- 
tion amendment,  without  a  dissenting  vote.  The  measure, 
it  is  said,  is  expected  to  meet  with  little  opposition  in  the 
lower  House. 


STATE-WIDE  PROHIBITION  FOR  TEXAS— NATIONAL 
AMENDMENT  ADOPTED. 

Governor  Hobby  of  Texas  on  March  21  approved  a  State- 
wide prohibition  bill,  passed  by  the  Legislature  now  in 
special  session.  The  new  law  will  become  effective  in  June 
next. 

Both  branches  of  the  Legislature  recently  ratified  the 
national    prohibition    amendment. 


EQUAL  SUFFRAGE  FAVORED  BY  TEXAS 
LEGISLATURE. 
The  bill  permitting  women  to  vote  in  the  primary  elections 
and  nominating  conventions,  passed  by  the  House  of  the 
Texas  legislature  on  March  15,  84  to  34,  was  approved  by 
the  Senate  on  the  21st,  18  to  5.  The  bill  now  goes  back  to 
the  House  for  concurrence  in  certain  amendments. 


MISSISSIPPI  SENATE  DEFEATS  EQUAL  SUFFRAGE. 
A  proposed  amendment  to  the  constitution  of  the  State  of 
Mississippi  confering  equal  suffrage  to  women  was  defeated 
in  the  State  Senate  on  March  15,  it  is  said,  by  a  tie  vote  of 
21  to  21. 


NEW  YORK  WOMEN  SHOW  LITTLE  INTEREST  IN 
SPRING  ELECTIONS. 

New  York  women,  outside  of  New  York  City,  were  given 
their  first  opportunity  of  voting  on  March  19,  when  the 
spring  village  elections  were  held  throughout  the  State. 
The  returns  indicate,  according  to  the  daily  newspapers, 
that  the  women  did  not  take  much  interest  in  the  contests. 
For  instance  at  Mineola,  L.  I.,  about  500  women  registered, 
but  only  three  voted.  At  Amityville,  L.  I.,  33  women  voted 
out  of  a  total  vote  of  233,  while  at  Babylon,  L.  I.,  the  total 
vote  was  166,  and  23  of  these  were  women. 

At  Gouverneur,  N.  Y.,  complete  returns  show  that  the 
women's  ticket  named  by  the  Democrats  as  an  experiment 
to  test  the  strength  of  the  new  voters  was  defeated  by  a 
vote  of  more  than  two  to  one.  The  Republican  ticket, 
composed  of  men  only,  was  successful  for  every  office.  The 
result  was  surprising,  as  there  were  900  votes  cast,  of  which 
421  were  women's. 


DAYLIGHT  SAVING  PLAN  IN  FRANCE. 
The  daylight  saving  plan  in  France  was  put  into  effect 
this  year  on  March  10,  according  to  a  special  cable  to  the 
New  York  "Times"  on  March  9.  Last  year  the  plan  was  in 
force  from  the  first  Sunday  in  April  (the  1st)  until  the  first 
Sunday  in  October  (the  7th).  In  1916  it  was  in  operation 
from  June  14  until  Oct.  1. 


DAYLIGHT  SAVINGS  BILL  ENACTED  INTO  LAW 

IN  U.  S. 

The  daylight  saving  plan  will  be  put  into  operation  in  the 
United  States  on  Easter  Sunday,  March  31,  the  bill  advanc- 
ing all  time  pieces  in  the  country  one  hour  having  been 
enacted  into  law  this  week,  when  the  President,  affixed  his 
signature  to  the  measure  on  March  19.  The  House  passed 
the  bill  on  March  15  by  a  vote  of  252  to  40,  this  bill  proposing 
that  the  clocks  be  set  ahead  for  seven  months,  or  from  the 
last  Sunday  in  March  until  the  last  Sunday  in  October. 
Under  the  Senate  bill,  passed  on  June  27  1917,  it  was  pro- 
posed that  the  change  be  made  the  last  Sunday  in  April  and 
that  it  should  continue  until  the  last  Sunday  in  September. 
The  House  amendments  were  accepted  by  the  Senate  on 
March  16.  The  Act  establishes  by  law  the  standardization 
of  time,  which  through  tacit  agreement  between  the  Govern- 
ment and  the  railroads  has  been  operative  through  the 
United  States  without  statutory  guarantee  since  1883.  It 
delegates  to  the  Inter-State  Commerce  Commission  the  power 
to  define  all  limits  of  the  standard  zones  into  which  the  United 
States  for  the  last  thirty-five  years  has  unofficially  been 
divided.     The  following  is  the  bill  as  enacted  into  law: 

AN  ACT  to  save  daylight  and  to  provide  standard  time  for  the  United 
States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  for  the  purpose  of  establishing  the 
standard  time  of  the  United  States,  the  territory  of  continental  United 
States  shall  be  divided  into  five  zones  in  the  manner  hereinafter  provided. 
The  standard  time  of  the  first  zone  shall  be  based  on  the  mean  astronomical 
time  of  the  seventy-fifth  degree  of  longitude  west  from  Greenwich;  that  of 
the  second  zone  on  the  ninetieth  degree;  that  of  the  third  zone  on  the  one 
hundred  and  fifth  degree;  that  of  the  fourth  zone  on  the  one  hundred  and 
twentieth  degree;  and  that  of  the  fifth  zone,  which  shall  include  only 
Alaska,  on  the  one  hundred  and  fiftieth  degree.  That  the  limits  of  each 
zone  shall  be  defined  by  an  order  of  the  Inter-State  Commerce  Commission, 
having  regard  for  the  convenience  of  commerce  and  the  existing  junction 
points  and  division  points  of  common  carriers  engaged  in  commerce  between 
the  several  States  and  with  foreign  nations,  and  such  order  may  be  modified 
from  time  to  time. 

Sec.  2.  That  within  the  respective  zones  created  under  the  authority 
hereof  the  standard  time  of  the  zone  shall  govern  the  movement  of  all 
common  carriers  engaged  in  commerce  between  the  several  States  or  between 
a  State  and  any  of  the  Territories  of  the  United  States,  or  between  a  State 
or  the  Territory  of  Alaska  and  any  of  the  insular  possessions  of  the  United 
States  or  any  foreign  country.  In  all  statutes,  orders,  rules,  and  regulations 
relating  to  the  time  of  performance  of  any  act  by  any  officer  or  department 
of  the  United  States,  whether  in  the  legislative,  executive,  or  judicial 
branches  of  the  Government,  or  relating  to  the  time  within  wh'ch  any 
rights  shall  accrue  or  determine,  or  within  which  any  act  shall  or  shall  not 
be  performed  by  any  person  subject  to  the  jurisdiction  of  the  United  States, 
it  shall  be  understood  and  intended  that  the  time  shall  be  the  United  States 
standard  time  of  the  zone  within  the  act  is  to  be  performed. 

Sec.  3.  That  at  two  o'clock  antemeridian  of  the  last  Sunday  in  March 
of  each  year  the  standard  time  of  each  zone  shall  be  advanced  one  hour, 
and  at  two  o'clock  antemeridian  of  tho  last  Sunday  in  October  in  each  year 
the  standard  time  of  each  zone  shall,  by  the  retarding  of  one  hour,  be  re- 
turned to  the  mean  astronomical  time  of  the  degree  of  long  tude  governing 
Bald  zone,  so  that  between  the  last  Sunday  in  March  at  two  o'clock  ante- 
meridian and  the  last  Sunday  in  October  at  two  o'clock  antemeridian  in 
each  year  the  standard  time  in  each  zone  shall  bo  one  hour  in  advance  of 
the  mean  astronomical  time  of  the  dgeree  of  longitude  governing  each 
zone,  respectively. 

Sec.  4 .  That  the  standard  time  of  the  first  zone  shall  be  known  and  desig- 
nated as  United  States  Standard  Eastern  Time;  that  of  the  second  zone  shall 
be  known  and  designated  as  United  States  Standard  Central  Time;  that  of 
liird  zone  shall  be  known  and  designated  as  United  States  Standard 
Mountain  Time;  that  of  the  fourth  zone  shall  be  known  and  designated  as 
United  States  standard  I'acific  Time;  and  that  of  tho  fifth  zone  shall  be 
known  and  designated  as  United  States  Standard  Alaska  Time. 

Sec.  5.  That  all  Acts  and  parts  of  Acts  in  conflict  herewith  are  hereby 
repealed. 

Marcus  M.  Marks,  President  of  the  Borough  of  New 
York,  and  President  of  the  National  Association  of  Daylight 
Saving,  has  been  foremost  in  the  movement  to  bring  about 
the  adoption  of  the  daylight  saving  scheme  in  the  United 
States.  In  an  argument  in  favor  of  the  movement,  contained 
in  an  address  delivered  by  Mr.  Marks  in  December,  he  stated 
that  the  plan  had  a  three-fold  purpose:  (1)  saving  in  coal 
and  lighting  bills;  (2)  more  time  for  recreation  and  farm 
gardening  and  (3)  general  health  betterment.  For  five 
months  Mr.  Marks  said  (this  was  the  period  during  which 
the  plan  was  to  have  remained  in  force  under  the  then  pending 
Senate  bill)  the  estimated  annual  saving  for  the  United  States 
would  be  from  $25,000,000  to  $50,000,000  in  the  people's 
lighting  bills  alone  and  in  fuel  1,000,000  tons.  In  reciting 
the  history  of  the  movement  in  the  United  States,  Mr.  Marks 
in  his  December  address  said: 

In  May  1916  immediately  after  the  adoption  of  the  plan  in  Europe,  I 
called  a  meeting  of  the  loading  business  men,  representatives  of  labor, 
chambers  of  commerce  and  other  organizations  in  New  York  city  to  consider 
the  advisability  of  the  adoption  of  the  plan  in  this  country.  As  a  result, 
the  Now  York  Daylight  Sav  ng  Committee  was  formed,  of  which  I  was 
made  Chairman.  Soon  thereafter  the  Merchants  Association  of  our  city, 
responsive  to  our  request,  appointed  a  special  committee  which  reported 
favorably  on  the  plan.  Simultaneously,  other  chambers  of  commerce, 
particularly  those  of  Rochester  and  Boston,  began  to  consider  its  ad- 
vantages. 

At  our  request  a  bill  was  introduced  in  Congress  by  Representative  Bor- 
land of  Missouri  and  Sonator  Gallinger  of  Now  Hampshire,  in  Juno  1916. 
Its  progress  in  Congress  was  slow  and  accordingly  the  New  York  committee 
decided  in  Nov.  1916  to  call  a  national  convention  of  all  the  chambers  of 
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commerce,  labor  organizations  and  other  bodies  and  individuals  interested 
in  the  movement,  which  convention  was  held  at  the  Hotel  Astor,  New 
York,  on  Jan.  30  and  31  1917.  The  National  Daylight  Saving  Association 
was  the  outcome  and  I  was  made  President.  During  the  convention  we 
obtained  the  official  endorsement  of  the  Executive  Committee  of  the  Amer- 
ican Federation  of  Labor  and  also  of  President  Wilson.  Every  effort  was 
made  to  get  the  bill  favorably  reported  out  by  the  Inter-State  Commerce 
Committee  of  the  United  States  Senate  and  House  of  Representatives 
before  the  adjournment  of  Congress  on  March  4.  Our  efforts,  however, 
were  unsuccessful. 

In  the  special  session  of  Congress,  called  by  the  President  in  April  (1917), 
the  bill  was  again  introduced  by  Representative  Borland  and  United 
States  Senator  Calder.  A  hearing  was  held  before  the  Senate  Committee, 
Senator  Robinson  presiding,  and  the  bill  was  favorably  reported  out  and 
was  unanimously  passed  by  the  United  States  Senate  to  take  effect  Jan. 
1  1918.  In  the  House  of  Representatives  the  bill  still  remained  in  Com- 
mittee at  the  adjournment  of  Congress  where  it  is  still  pending.  Now 
that  Congress  has  again  convened  and  that  Fuel  Administrator  Dr.  Harry 
A.  Garfield,  appointed  by  President  Wilson,  is  urging  its  passage  by  the 
House,  we  firmly  believe  that  the  bill  will  be  passed  at  an  early  date  and 
we  are  assured  that  President  Wilson  will  sign  it. 

With  regard  to  the  inception  of  the  plan,  Mr.  Marks  had 
the  following  to  say: 

The  daylight  saving  plan,  to  turn  the  clock  forward  an  hour  during  the 
summer  months,  was  first  adopted  by  Germany  as  a  war  measure  in  the 
spring  of  1916.  Soon  thereafter  it  was  also  put  into  effect  in  England, 
France,  Austria-Hungary,  Italy,  Sweden,  Denmark,  Norway  and  Holland. 
In  1917  Portugal,  Australia,  Iceland,  Russia  and  Bermuda  adopted  it. 
In  the  Western  hemisphere  it  has  been  adopted  in  the  Province  of  New 
Brunswick,  Canada,  and  also  in  many  cities  throughout  the  Dominion. 

Following  the  adoption  of  the  bill  by  the  House  of  Repre- 
sentatives on  March  15  Mr.  Marks  evinced  his  gratification 
and  added: 

It  has  been  suggested  that  all  the  advantages  of  the  plan  could  be  obtained 
without  turning  the  clock  ahead  by  our  arising  and  retiring  an  hour  earlier. 
The  answer  is  that  we  would  not  do  it.  and  if  we  tried  it,  we  would  find 
ourselves  out  of  harmony  with  our  surroundings.  There  is  an  element  of 
psychology  in  this  movement.  It  would  be  quite  an  effort  for  those  accus- 
tomed to  arise  at  7  o'clock  to  get  up  at  6,  but,  when  the  clock  says  7,  habit 
asserts  itself,  and  in  a  few  days  no  one  remembers  that  the  Jlock  has  been 
turned  ahead  and  that  folks  are  really  arising  at  6  o'clock,  instead  of  7, 
as  the  clock  shows. 


NEGOTIATIONS  FAILING,  DUTCH  SHIPPING  IS 
SEIZED  BY  ORDER  OF  THE  PRESIDENT. 

Dutch  shipping  in  American  harbors  was  taken  over  on 
Thursday,  March  21,  after  prolonged  negotiations  had 
failed  to  bring  about  an  agreement  with  Holland  compatible 
with  the  military  necessities  of  the  United  States.  At  the 
same  time  similar  action  was  taken  by  Great  Britain  with  the 
Dutch  ships  in  English  harbors.  A  proclamation  issued  by 
President  Wilson  on  the  previous  day  set  forth  that  the  law 
and  practice  of  nations  accords  to  a  belligerent  Power  the 
right,  in  times  of  military  exigency,  and  for  purposes  essential 
to  the  prosecution  of  war,  to  take  over  and  utilize  neutral  ves- 
sels lying  within  its  jurisdiction,  and  that  the  imperative 
military  needs  of  the  United  States  required  the  immediate 
utilization  of  the  Netherlands  ships  now  in  our  harbors. 
The  President's  proclamation,  dated  at  Washington,  March 
20,  was  as  follows: 

By  the  President  of  the  United  States  of  America — 
A  PROCLAMATION: 

Whereas,  The  law  and  practice  of  nations  accords  to  a  belligerent  Power 
the  right  in  times  of  military  exigency  and  for  purposes  essential  to  the  prose- 
cution of  war,  to  take  over  and  utilize  neutral  vessels  lying  within  its  juris- 
diction; and 

Whereas,  The  Act  of  Congress  of  June  15  1917,  entitled  "An  Act  making 
appropriations  to  supply  urgent  deficiencies  in  appropraitions  for  the  mili- 
tary and  naval  establishments  on  account  of  war  expenses  for  the  fiscal 
year  ending  June  30  1917,  and  for  other  purposes,"  confers  upon  the  Presi- 
dent power  to  take  over  the  possession  of  any  vessel  within  the  jurisdiction 
of  the  United  States  for  use  or  operation  by  the  United  States; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  in  accordance  with  international  law  and  practice,  and  by  virtue 
of  the  Act  of  Congress  aforesaid,  and  as  Commander-in-Chief  of  the  Army 
and  Navy  of  the  United  States,  do  hereby  find  and  proclaim  that  the  imper- 
ative military  needs  of  the  United  States  require  the  immediate  utilization 
of  vessels  of  Netherlands  registry  now  lying  within  the  territorial  water.-; 
of  the  United  States;  and  I  do  therefore  authorize  and  empower  the  Secre- 
tary of  the  Navy  to  take  over  on  behalf  of  the  United  States  the  possession 
of  and  to  employ  all  such  vessels  of  Netherlands  registry  as  may  be  neces- 
sary for  essential  purposes  connected  with  the  prosecution  of  the  war  against 
the  Imperial  German  Government.  The  vessels  shall  be  manned,  equipped 
and  operated  by  the  Navy  Department  and  the  United  States  Shipping 
Board,  as  may  be  deemed  expedient;  and  the  United  States  Shipping 
Board  shall  make  to  the  owners  thereof  full  compensation,  in  accordance 
with  the  principles  of  international  law. 

In  testimony  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  twentieth  day  of  March,  in  the 
year  of  our  Lord  one  thousand  nine  hundred  and  eighteen  and  of  the  inde- 
pendence of  the  United  States  of  America  the  one  hundred  and  forty-second . 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING,   Secretary  of  Slate. 

At  the  same  time  President  Wilson  authorized  the  follow- 
ing statement  in  explanation  of  the  requisitioning  of  the 
Dutch  ships: 

For  some  months  the  United  States  and  the  Entente  Allies  have  been 
conducting  negotiations  with  the  Dutch  Government  with  the  object  of 
concluding  a  general  commercial  agreement. 

A  very  clear  statement  of  the  character  of  these  negotiations  was  made  on 
March  12  to  the  Dutch  Parliament  by  His  Excellency  the  Minister  of  or- 
eign  Affairs  of  Holland.      As  appears    from  a  statement,    the   dicussion 


proceeded  upon  the  basis  of  two  fundamental  propositions,  namely,  that 
the  United  Scates  and  the  Allies  should  facilitate  the  importation  into  Hol- 
land of  foodstuffs,  and  other  commodities  required  to  maintain  her  economic 
life,  and  that  Holland  should  restore  her  merchant  marine  to  a  normal  con- 
dition of  activity. 

It  was  the  task  of  the  negotiators  to  develop  a  specific  application  of  these 
propositions  which  would  be  acceptable  to  the  Governments  concerned. 

Early  in  January,  1918,  the  negotiators  came  to  an  understanding  which 
was  embodied  in  a  tentative  agreement  which  was  submitted  to  the  Gov- 
ernments concerned  in  order  that,  if  acceptable,  it  might  be  ratified,  or, 
if  unacceptable,  a  counter-proposal  might  be  made. 

The  negotiations  becoming  prolonged,  the  Dutch  delegates  proposed,  in 
order  that  their  ships  might  sooner  be  put  into  remunerative  service,  that 
Dutch  tonnage  lying  idle  in  American  waters  should,  with  certain  excep- 
tions, be  chartered  to  the  United  States  for  periods  not  exceeding  ninety 
days. 

This  proposal  was  accepted  by  the  United  States  Government,  and  on 
Jan.  25  1918  the  Dutch  Minister  at  Washington  handed  to  the  Secretary  of 
State  of  the  United  States  a  note  expressing  the  terms  of  the  temporary 
chartering  agreement  and  his  Government's  acceptance  thereof. 

This  agreement  provided,  among  things,  that  150,000  tons  of  Dutch  ship- 
ping should,  at  the  discretion  of  the  United  States,  be  employed  partly  in 
the  service  of  Belgian  relief  and  partly  for  Switzerland  on  safe  conduct  to 
Cette,  France,  and  that  for  each  ship  sent  to  Holland  in  the  service  of  Bel- 
gian relief  a  corresponding  vessel  should  leave  Holland  for  the  United  States. 
Two  Dutch  ships  in  the  United  States  ports  with  cargoes  of  foodstuffs  were 
to  proceed  to  Holland,  similar  tonnage  being  sent  in  exchange  from  Hol- 
land to  the  United  States  for  charter,  as  in  the  case  of  other  Dutch  ships 
lying  in  the  United  States  ports. 

The  agreement  was  explicitly  temporary  in  character,  and,  being  designed 
to  meet  an  immediate  situation,  prompt  performance  was  of  the  essence. 
The  Dutch  Government  at  once  disclosed,  however,  that  it  was  unwilling 
or  unable  to  carry  out  this  chartering  agreement  which  it  had  itself  proposed. 
The  first  desire  of  the  United  States  was  to  secure  at  once  shipping,  as  con- 
templated by  the  agreement,  to  transport  to  Switzerland  foodstuffs  much 
needed  by  the  State.  One  difficulty  after  another  was,  however,  raised  to 
postpone  the  chartering  of  Dutch  ships  for  Swiss  relief,  and,  although  the 
reason  was  never  formally  expressed ,  it  was  generally  known  that  the  Dutch 
shipowners  feared  lest  their  ships  should  be  destroyed  by  German  sub- 
marines even  though  on  an  errand  of  mercy  and  though  not  traversing  any 
of  the  so-called  "danger  zones"  proclaimed  by  the  German  Government. 
That  this  fear  was  not  wholly  unjustified  has  unhappily  been  shown  by  the 
recent  act  of  the  German  Government  in  sinking  the  Spanish  ship  Sar- 
dinero  outside  the  "danger  zone"  when  carrying  a  cargo  of  grain  for  Switzer- 
land, and  after  the  submarine  commander  had  ascertained  this  fact  by  an 
inspection  of  the  ship's  papers. 

In  respoct  of  Belgian  relief,  the  Dutch  Government  expressed  its  present 
inability  to  comply  with  the  agreement  on  the  ground  that  the  German 
Government  had  given  Holland  to  understand  that  it  would  forcibly  pre- 
vent the  departure  from  Holland  of  the  corresponding  ships  which  under 
the  agreement  were  to  leave  coincidently  for  the  United  States.  The  Dutch 
Government  even  felt  itself  unable  to  secure  the  two  cargoes  of  foodstuffs 
which,  under  the  agreement,  it  was  permitted  to  secure!  since  here  again 
the  German  Government  intervened  and  threatened  to  destroy  the  equiva- 
lent Dutch  tonnage  which  under  the  agreement  was  to  leave  Holland  for  the 
United  States. 

Nearly  two  months  have  elapsed  since  the  making  of  the  temporary 
chartering  agreement,  and  the  proposed  general  agreement  has  lain  even 
longer  without  reply  on  the  part  of  Holland.  Meanwhile,  German  threats 
have  grown  more  violent,  with  a  view  to  preventing  any  permanent  agree- 
ment and  of  forcing  Holland  to  violate  any  temporary  agreement. 

On  March  7,  through  Great  Britain,  a  final  proposal ,  expiring  on  the  18th, 
was  submitted  to  Holland.  A  reply  has  been  received  which,  while  in  it- 
self unacceptable,  might  under  other  conditions  have  served  as  a  basis  for 
further  negotiations.  But  the  events  to  which  I  have  alluded  had  served  to 
demonstrate  conclusively  that  we  have  been  attempting  to  negotiate 
where  the  essential  basis  for  an  agreement,  namely,  the  meeting  of  free 
wills,  is  absent.  Even  were  an  agreement  concluded,  there  is  lacking  that 
power  of  independent  action  which  alone  can  assure  performance. 

I  say  this  not  in  criticism  of  the  Dutch  Government.  I  profoundly  sym- 
pathize with  the  difficulty  of  her  position  under  the  menace  of  a  military 
Power  which  has  in  every  way  demonstrated  its  disdain  of  neutral  rights. 
But.  since  coercion  does  in  fact  exist,  no  alternative  is  left  to  us  but  to  ac- 
complish, through  the  exercise  of  oar  indisputable  rights  as  a  sovereign, 
that  which  is  so  reasonable  that,  in  other  circumstances,  we  could  be  confi- 
dent of  accomplishing  it  by  agreement. 

Steps  are  accordingly  being  taken  to  put  into  our  service  Dutch  shipping 
lying  within  our  territorial  jurisdiction.  This  action  on  our  part  and  the 
similar  action  which  is  being  taken  by  Governments  associated  with  us, 
leaves  to  Holland  ample  tonnage  for  her  domestic  and  colonial  needs.  We 
have  informed  the  Dutch  Government  that  her  colonial  trade  will  be  fa- 
cilitated and  that  she  may  at  once  send  ships  from  Holland  to  secure  the 
bread  cereals  which  her  people  require.  These  ships  will  be  freely  bunkered 
and  will  be  immune  from  detention  on  our  part.  The  liner  Nieuw  Amster- 
dam, wliich  came  within  our  jurisdiction  under  an  agroement  for  her  return, 
will,  of  course,  be  permitted  at  once  to  return  to  Holland. 

Not  only  so,  but  she  will  bo  authorized  to  carry  back  with  her  the  two  car- 
goes of  foodstuffs  which  Holland  would  have  secured  under  the  temporary 
chartering  agreement  had  not  Germany  prevented.  Ample  compensation 
Will  be  paid  to  the  Dutch  owners  of  the  ships  which  will  be  put  into  our  ser- 
vice and  suitable  provision  will  be  made  to  meet  the  possibility  of  ships  be- 
ing lost  through  enemy  action. 

It  is  our  earnest  desire  to  safeguard  to  the  fullest  extent  the  interests  of 
Holland  and  of  her  nationals.  By  exercising  in  this  crisis  our  admitted 
right  to  control  all  property  within  our  territory,  we  do  no  wrong  to  Holland. 
The  manner  in  which  we  proposed  to  exercise  this  right  and  our  proposals 
made  to  Holland  concurrently  therewith  cannot,  I  believe,  fail  to  evidence 
to  Holland  the  sincerity  of  our  friendship  toward  her. 

(Signed)     WOODROW  WILSON. 

The  vessels  takon  over  in  American  waters,  it  is  said,  num- 
ber 68,  of  an  aggregate  tonnage  of  470,000.  Estimates  vary 
as  to  the  number  requisitioned  in  England,  some  reports 
placing  the  total  at  200,000  tons,  while  others  say  400,000. 
Although  some  of  the  vessels  have  been  lying  idle  since  last 
July,  practically  all  are  said  to  be  in  first  class  condition  and 
ready  for  instant  service. 

The  final  reply  of  Holland  to  the  proposals  of  England  and 
the  United  States  was  not  made  public.  On  the  18th  inst., 
however,  Dr.  Loudon,  the  Dutch  Foreign  Minister,  speaking 
n  the  Second  Chamber,  made  a  statement  with  regard  to  the 
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Anglo-American  demands,  which  was  quoted  as  follows  in 
Associated  Press  dispatches  from  The  Hague: 

"The  German  Government  having  declared  its  inability  to  furnish  100,- 
000  tons  of  wheat  in  two  months,  the  Dutch  Government  finds  itself  com- 
pelled to  accept  the  demand  for  sailing  Dutch  ships  through  the  danger 
zone,  which  the  American  and  British  Governments  had  attached  to  the 
delivery  on  April  15  of  100,000  tons  of  wheat." 

Dr.  Loudon  added,  however,  that  the  assent  of  the  Dutch  Government 
was  based  on  conditions.  Included  among  these  conditions  were  the  claims 
that  tho  Allied  Governments  should  guarantee  that  no  troops  or  war  mater- 
ials be  transported  on  the  ships  and  that  vessels  destroyed  be  replaced  by 
others  after  the  war.  Another  condition  was  that  bunker  coal  necessary 
for  transporting  merchandise  to  Holland  ought  to  be  furnished  Dutch  ships. 

Dr.  Loudon  explained  that  the  Netherlands  had  been  ready  to  accept  the 
provisional  arrangements  by  which  100,000  tons  of  grain  would  be  supplied 
on  account,  in  accordance  with  the  "basis  of  the  agreement"  with  the  Al- 
lies, when  the  associated  Governments  suddenly  sprang  the  demand  that 
the  released  tonnage  should  also  be  used  in  the  danger  zone. 

"It  was  laid  down  by  the  Netherlands  Government  as  a  basic  condition 
for  the  arrangement,  and  accepted  by  the  associated  Governments,"  con- 
tinued the  Foreign  Minister,  "that  the  Dutch  ships  be  kept  out  of  the  dan- 
ger zone.  I  will  refrain  from  discussing  the  reasons  that  may  have  led  to 
the  new  demand,  but  its  justice  the  Netherlands  Government  cannot  admit. 
Neither  does  it  admit  tho  assumption,  prevalent  in  .certain  countries,  that 
when  a  belligerent's  need  of  tonnage  becomes  pressing,  neutral  ships  can  be 
forced  en  bloc  to  enter  its  service." 

Dr.  Loudon  said  that  the  Netherlands  Government,  after  mature  con- 
sideration, had  informed  the  associated  Governments  that  bnth  from  po- 
litical and  economic  viewpoints,  it  objected  seriously  to  their  demand, 
but  it  deferred  making  a  definite  answer,  talcing  into  consideration  the 
threatened  grain  shortage  during  the  coming  summer  and  the  probability 
that  a  refusal  would  result  in  the  cutting  off  of  all  overseas  supplies. 

The  difficulties  of  Holland's  position  are  freely  admitted 
and  sympathetically  understood,  both  in  this  country  and 
in  England.  Compelled  to  import  foodstuffs,  Holland  had 
both  the  money  with  which  to  buy  and  the  ships  in  which  to 
carry;  but  England  and  America  controlled  the  markets  and 
coaling  stations,  while  Germany,  on  the  other  hand,  threat- 
ened her  with  a  submarine  blockade  if  she  allowed  her  ships 
to  enter  the  service  of  the  Allies.  In  these  circumstances, 
whatever  decision  Holland  made  would  be  sure  to  offend. 
The  comment  of  the  Dutch  press  has  been  bitter  in  the  ex- 
treme, and  in  the  main  hostile  to  the  Anglo-American  pro- 
posals.    The  "Tyjd"  of  Amsterdam  said: 

We  shall  have  to  acquiesce,  but  such  rough  misuse  of  power  will  not  be 
forgotten  by  our  people. 

In  an  article  vehemently  denouncing  the  Allies,  the 
"Handelsblad"  said: 

We  cannot  think  what  our  Government  will  do.  Will  it  publish  a  protest 
refusing  to  give  its  approval  to  piracy  and  leave  the  matter  as  it  is,  or  will 
it  make  the  best  of  a  bad  job  and  mike  an  exchange  for  what  will  be  taken 
away?  If  it  Is  not  exchanged,  will  it  request  the  Ministers  of  these  pirati- 
cal Powers  to  pack  their  trunks  and  depart?  We  should  not  lose  much 
thereby. 

In  the  same  article,  however,  the  "Handelsblad"  admits 
that  it  is  unfortunately  true  that  Holland  is  the  only  northern 
neutral  which  has  done  nothing  to  combat  German  submarine 
methods.  It  attributes  the  country's  present  position  to 
the  spirit  which  has  dictated  such  an  attitude. 

The  "Telegraph"  advocated  acceptance  of  the  offer  of  the 
Entente  Governments,  'adding: 

Holland's  existence  as  a  free  and  independent  nation  and  the  possession 
of  its  colonies  are  at  stake.  By  choosing  the  right  path  the  Government  has 
in  its  power  to  maintain  the  liberty  or  the  nation  or  irrevocably  deliver  it 
to  the  mercy  of  Germany,  which,  in  its  bid  for  world  domination,  has  long 
had  envious  eyes  on  Holland.  Th"  Dutch  nation  will  not  permit  itself 
to  be  delivered  over  to  the  German  junkers. 

"It  is  impossible  for  Holland  to  give  an  affirmative  an- 
swer to  the  Entente's  proposals  concerning  Dutch  ships," 
says  the  "Xieuwe  Courant,"  and  adds: 

It  is  an  act  of  violence  to  which  we  are  subjected  by  the  rulers  of  the 
ocean,  and  nothing  makes  us  so  bitter  as  the  attempt  being  made  to  base 
it  on  the  so-called  rule  of  international  law— the  antiquated  Angary  law — 
which  is  in  no  wise  applicable  here. 

Pieter  Troelstra,  the  Social  Democratic  leader,  speaking 
in  answer  to  the  statement  of  Foreign  Minister  Loudon, 
referred  to  above,  complained  that  the  decision  was  taken 
without  consulting  the  Parliament  or  the  people.  He  was 
skeptical  concerning  the  hypothetical  hundred  thousand  tons 
of  wheat  from  the  associated  Governments,  saying: 

The  Dutch  people  ought  not  to  put  their  hopes  in  America  for  provision- 
ing, but  ought  to  endeavor  to  obtain  wheat  from  Ukraine.  The  Govern- 
ment ought  to  pursue  negotiations  in  that  direction.  German  interests  do 
not  clash  with  a  favorable  attitude  toward  us.  It  is  for  this  reason  that  we 
ought  to  take  steps  to  obtain  corn  from  Germany.  In  my  opinion  Germany 
would  be  well  within  her  rights  in  considering  our  attitude  toward  the  as- 
sociated Governments  as  effective  co-operation  in  the  war. 

On  the  other  hand,  Premier  Loudon,  speaking  in  the  Cham- 
ber in  reply  to  criticism  of  the  Government  in  connection 
with  the  shipping  situation,  on  Thursday  characterized  Amer- 
ica's policy  as  "all  but  benevolent." 


(T.  D.  2662.) 
TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue,  Revenue  Agents,  and  Others  Concerned: 
Pursuant  to  article  78  of  regulations  41  relative  to  war  excess-profits 
tax,  affilicated  corporations  as  limited  and  defined  in  paragraphs  C  and  D 
below  are  hereby  directed  to  make  consolidated  returns  for  the  purpose  of 
excess-profits  tax.  Affiliated  corporations  other  than  those  falling  within 
the  provisions  of  paragraphs  C  and  D  may  make  a  consolidated  return 
only  after  having  secured  permission  in  writing  from  the  Commissioner 
of  Interna]  Revenue.  Affiliated  corporations  are  defined  in  article  77  of 
the  regulations  as  follows: 

For  the  purpose  of  this  regulation  two  or  more  corporations  will  be  deemed 
to  be  affiliated  (1)  when  one  such  corporation  owns  directly  or  controls 
through  closely  affiliated  interests  or  by  a  nominee  or  nominees,  all  or 
substantially  all  of  the  stock  of  the  other  or  others,  or  when  substantially 
all  of  the  stock  of  two  or  more  corporations  is  owned  by  the  same  individual 
or  partnership,  and  both  or  all  of  such  corporations  are  engaged  in  the  same 
or  a  closely  related  business;  or  (2)  when  one  such  corporation  (a)  buys 
from  or  sells  to  another  products  or  services  at  prices  above  or  below  the 
current  market,  thus  effecting  an  artificial  distribution  of  profits,  or  (6) 
in  any  way  so  arranges  its  financial  relationships  with  another  corporation 
as  to  assign  to  it  a  disproportionate  share  of  ne   income  or  invested  capital . 

A.  Two  or  more  corporations  are  not  "affiliated"  merely  because  all  or 
substantially  all  of  the  stock  therein  is  owned  by  tho  same  corporation,' 
individual,  or  partnership;  they  must  also  be  engaged  in  the  same  or  a 
closely  related  business.  * 

B.  For  purposes  of  regulation  by  public  service  commissions  or  similar 
authorities,  the  identity  of  public  service  corporations,  when  not  grouped 
into  one  operating  unit,  must  be  maintained  even  though  they  are  owned 
by  the  same  corporation  or  taxpaper;  and  under  such  regulation  the  accounts 
of  such  public  service  corporations  are  deemed  to  reflect  tho  true  invested 
capital  and  income  of  each  operating  unit.  Accordingly  railroads,  gas 
electric,  water,  and  other  public  service  corporations  when  operated 
independently  and  not  physically  connected  or  merged — particularly  when 
situated  in  different  jurisdictions  and  subject  to  regulation  by  public 
service  commissions — will  not  bo  required  or  permitted  without  special 
permission  obtained  in  advance  to  make  a  consolidated  return.  When, 
however,  a  railroad  or  other  public  utility  is  owned  by  an  industrial  corpora- 
tion and  is  operated  as  a  plant  facility  or  as  an  integralpart  of  a  group  or- 
ganization of  affiliated  corporations,  and  such  affiliated  corporations  are 
required  to  file  a  consolidated  return,  the  return  of  such  railroad  or  other 
public  utility  shall  ba  included  therein 

C.  The  words  "all  or  substantially  all  of  the  stock"  as  used  in  the  above 
definition  (art.  77)  will  until  further  notice  be  interpreted  as  meaning  an 
ownership  of  95%  or  more  of  such  stock  by  tho  same  taxpaper  during  the 
taxable  year. 

D.  In  case  of  affiliated  corporations  among  which  there  exist  contracts 
or  trade  or  financial  practices  which  arbitrarily  or  artificially  influence  or 
determine  the  amount  of  the  invested  capital  or  net  income  of  one  or  more 
of  the  corporations  so  affiliated  and  where  95%  or  more  of  the  stock  of 
the  subsidiary  affiliated  corporations  is  owned  by  a  parent  or  controlling 
corporation  or  by  an  individual  or  partnership,  a  consolidated  return  will 
be  required. 

E.  A  consolidated  return  shall  be  filed  by  the  parent  or  principal  corpora- 
tion in  the  office  of  the  collector  of  the  district  in  which  it  has  its  principal 
office.  Each  of  the  other  affiliated  corporations  shall  file  in  the  office 
of  tho  collector  of  its  respective  district  a  return,  entering  thereon  its  name 
and  address  and  replying  to  the  questions  in  Schedule  I,  and  to  questions 
1,  2,  3,  4,  and  11  on  page  4  of  Form  1103:  and  stating  also  (1)  that  the 
corporation  is  affiliated  with  a  designated  parent  or  principal  corporations, 
(2)  that  its  return  is  included  in  the  consolidated  return  of  such  parent  or 
principal  corporation,  and  (3)  the  district  in  which  the  consolidated  return 
is  filed. 

F.  Assets  of  affiliated  or  subsidiary  corporations  which  have  to  be 
adjusted  to  meet  the  statutory  limitations  prescribed  by  section  207  shall 
be  valued  as  of  conditions  existing  at  the  dates  when  such  assets  wore  ac- 
quired by  the  respective  affiliated  or  subsidiary  corporations  and  not  as 
of  the  date  when  tho  stock  in  such  affiliated  or  subsidiary  corporations  was 
acquired  by  the  parent  or  controlling  corporation. 

(i.  Afiiliitcd  corporations  filing  a  consolidated  return  shall  include  in 
such  return  (1)  a  specific  statement  of  the  number  or  proportion  of  the 
shares  in  the  affiliated  corporations  held  by  the  parent  or  controlling 
corporation  during  the  taxable  year,  and  (2)  a  schedulo  showing  the  pro- 
portionate amount  of  the  total  tax  which  it  is  agreed  among  them  is  to  bo 
assessed  upon  each  affiliated  corporation. 

H.   If  tho  Commissioner  of  Internal  Revenue  upon  examination  of  any 

consolidated  return  finds  that  the  tax  can  not  in  his  judgment  bo  properly 

ipon  tho  basis  of  such  return,  tho  affiliated  corporations  covered 

by  such  consolidated  return  shall,  upon  notice  from  the  Commissioner  of 

Internal   Revenue,  file  separate  returns. 

DANIEL  C.   ROPER, 
Approved  March  6  1918:  Commissioner  of  Internal  Revenue. 

\V .  G.  McADOO.  Secretary  of  the  Treasury. 


WHEN  CONSOLIDATED  RETURNS  ARE  TO  BE  MADE 
FOR  PURPOSES  OF  EXCESS  PROFITS  TAX. 
A  decision  dealing  with  the  method  of  making  consolidated 
returns  for  the  purposes  of  the  excess  profits  tax,  was  issued 
as  follows  by  tho  Treasury  Department,  under  date  of 
March  0: 


INSTRUCTIONS  REGARDING  INFORMATION  AT 
SOURCE  IN  COLLECTION  OF  INCOME  TAX. 

The  following  instructions,  relative  to  information  at 
the  source  in  the  collection  of  income  taxes,  were  issued 
by  the  Treasury  Department  on  March  11  for  the  guidance 
of  Collectors  of  Internal  Revenue: 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Mar.  11  1918. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

Section  1211  of  the  War  Revenue  Act  amends  the  Act  of  Sept.  8  1916 
by  adding  to  Part  III,  section  No.  28.  which  provides: 

That  all  persons,  corporations,  partnerships,  associations,  and  insurance 
companies,   in  whatever  capacity  acting,  including  lessees  I  igors 

or  real  or  persona]  property,  trust  <  ee  acl  Log  in  any  trust  i  "tors, 

administrators,  receivers,  conservators,  and  employers,  making  payment 
to  another  person,  corporation,  partnership,  association,  or  insurance 
company,  of  interest,  rent,  salaries,  wages,  premiums,  annuities,  compensa- 
tion, remuneration,  emoluments,  or  other  ii\<<l  or  determinable  gains, 
profits,  and  income  ...  of  $800  or  more  taxable  >oar,  or,  in  the 

of  such  payments  made  by  tic  i  nited  states,  the  officers  or  employees 
of  the  United  states  having  Information  as  to  such  payments  and  required 
to  make  returns  in  regard  thereto  by  the  regulation^  hereinafter  provided 
for.  are  hereby  authorized  and  required  to  r<  rider  a  ti  i.  and  accurate  return 
to  the  Commissioner  of  internal  Revenue,  und<  ■  dilations 

and  in  such  form  and  manner  as  maj  be  pre  scribed  by  him,  with  the  approval 
of  the  Secretary  of  the  Treasury,  setting  forth  the  amount  of  such  gains, 
profits,  and  income,  and  the  name  and  address  of  the  recipient  of  such 
payment.    .    .    . 
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This  section  makes  it  mandatory  for  all  persons,  corporations,  partner- 
ships, and  associations  or  insurance  companies,  in  whatever  capacity 
acting,  iii.-luding  lessess  or  mortgagors  of  real  or  personal  property,  trustees 
acting  in  any  trust  capacity,  executors,  administrators,  receivers,  conser- 
servators,  and  employers,  making  payments  of  $800  or  more  of  income  to 
another  person,  corporation,  partnership,  association,  or  insurance  com- 
pany, in  the  calendar  year  1917,  to  file  information  return  of  such  pay- 
ments in  accordance  with  rules  and  regulations  prescribed  by  the  Commis- 
sioner of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the 
Treasury,  or  become  liable  for  a  penalty  of  not  less  than  $20  or  more  than 
$1,000.  To  this  end  certificate  form  No.  1099  and  letter  of  transmittal 
form  No.  1096  have  been  provided  for  use  in  reporting  such  payments. 

Under  the  above  authority  the  following  instructions  are  issued  for  the 
guidance  of  all  concerned: 

Payments  Made  Which  Do  Not  Require  Reports  of  Information. 

Payments  made  to  corporations,  associations,  or  insurance  companies 
for  the  year  1917. 

Bills  paid  for  merchandise,  telegrams,  telephone,  freight,  storage  and 
similar  charges. 

Bills  paid  to  employees  for  board  and  lodging  while  traveling  under 
orders  or  when  employee  is  employed  on  a  salary  basis. 

Payments  of  premiums  made  to  insurance  companies  for  annual  protec- 
tion. 

Annuities  representing  return  of  corpus  or  capital . 

Fees  to  lawyers,  doctors,  and  similar  payments,  aggregating  less  than 
$800  for  the  year. 

Interest  accrued  on  bank  deposits,  before  it  has  been  passed  to  the 
credit  of  the  individual  depositor. 

Salary,  wages,  and  other  compensations  for  services  rendered  in  Dec. 
1917,  but  paid  in  1918,  unless  the  amount  was  fully  due  and  passed  to  the 
credit  of  the  individual  in  Dec.  1917. 

Payments  of  rent  made  to  real  estate  agents.  (But  agent  must  report 
payments  to  landlord,  if  the  same  amounts  to  $800  or  more  during  1917.) 

Payments  made  to  employees  in  factories  where  the  brass  check  or 
number  system  was  in  use  during  1917,  and  a  record  of  sufficient  detail 
does  not  exist  and  can  not  be  obtained  because  employees  are  no  longer 
in  the  employ  of  the  company.  However,  in  all  such  cases  an  accounting 
system  must  be  installed  that  will  enable  such  employers  to  keep  an  accurate 
check,  so  that  full  information  can  be  given  in  the  future. 

"Living  quarters"  referred  to  in  paragraph  234,  Regulations  No.  33 
(revised)  are  quarters  furnished  for  the  benefit  and  convenience  of  em- 
ployees only.  When  living  quarters,  such  as  camps,  are  furnished  for  the 
convenience  of  the  employer  only,  the  cost  need  not  be  added  to  the  com- 
pensation of  the  employee. 

In  the  case  of  an  employee  having  a  larger  number  of  employees  who 
are  moved  from  place  to  place  as  the  exigencies  of  the  service  require,  and 
who  consequently  has  no  complete  record  of  annual  payments  to  them  at 
any  one  place,  the  salary,  of  two  representative  months  may  be  taken  to 
establish  a  fair  monthly  wage,  and  unless  yearly  payment  based  no  this 
estimate  in  the  case  of  an  employee  amounts  to  $800  or  more  no  return  of 
payments  to  such  employee  is  required  for  1917. 

Payments  made  by  branches  of  business  houses  located  in  foreign  coun- 
tries to  alien  employees  serving  in  foreign  countries  need  not  be  reported. 

Returns  of  information  will  not  be  required  from  disbursing  officers  of 
payments  made  to  sailors,  soldiers  or  civilian  employees  of  the  United 
States  Government,  the  records  in  these  cases  being  available  to  the 
Treasury  Department  at  any  time. 

General  Instructions. 

Heads  of  branch  offices  and  subcontractors  employing  labor  and  keeing 
the  only  complete  record  of  payments  should  file  the  returns  of  information 
in  regard  to  such  payments  direct  with  the  Commissioner  of  Internal 
Revenue,  Sorting  Division,  Washington,  D.  C.  When  the  record  is  kept 
of  payments  at  both  the  main  office  and  the  branch  office  the  return  should 
be  filed  by  the  main  office. 

Where  no  address  is  available,  the  last  known  post-office  address  must 
be  given.     Street  and  number  should  be  given  when  possible. 

Information  in  regard  to  whether  an  employee  is  single,  head  of  a  family, 
or  married,  should  be  given  when  possible. 

DANIEL  C.  ROPER,  Commissioner. 
Approved: 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


DEATH  OF  JAMES  STILLMAN. 

A  distinct  loss  has  been  suffered  by  the  banking  com- 
munity through  the  sudden  and  unlooked  for  death  of 
James  Stillman,  whose  name  is  inseparably  linked  with  the 
National  City  Bank  of  New  York.  Mr.  Stillman's  death 
occurred  at  his  home  in  this  city  late  Friday  afternoon, 
March  15.  While  he  had  not  been  in  the  best  of  health 
for  about  a  month,  his  condition  had  not  been  such  as  to 
cause  apprehension.  He  had  been  confined  to  his  home 
about  a  week.  Mr.  Stillman  was  not  only  a  conspicuous 
figure  in  the  financial  and  business  world,  but  had  the  happy 
faculty,  tantamount  to  genius,  of  surrounding  himself  with 
men  of  very  superior  calibre  to  assist  him  in  his  undertak- 
ings. Though  Mr.  Stillman  withdrew  from  some  of  his 
activities  when  he  relinguished  the  presidency  of  the  bank 
in  1909  he  continued  to  dominate  the  policy  of  the  institu- 
tion and  retain  his  connections  with  banking  and  other 
organizations  until  his  death.  He  was  the  chief  stockholder 
in  the  National  City  Bank,  and  though  he  was  generally 
recognized  as  one  of  the  principals  in  the  Standard  Oil 
group  of  bankers,  his  chief  pride  was  that  the  National  City 
Bank  was  the  largest  and  most  powerful  bank  in  the  United 
States  and  that  all  the  varied  financial  interests  in  the 
country  were  represented  upon  its  board  of  directors. 

The  funeral  services  held  for  Mr.  Stillman  at  St.  Bartholo- 
mew's Church,  this  city,  on  Monday  drew  a  notable  gather- 
ing, which  served  to  give  expression  to  the  esteem  in  which 
the  late  banker  was  held.  Besides  interests  prominent 
in'all  walks  of  business  life,  Martin  Vogel,  Assistant  Treasurer 
ofHhe  United  States,  was  present  and  General"; Vignal,  repre- 


senting the  French  Government,  was  also  in  attendance. 
Mr.  Stillman  was  born  in  Brownsville,  Tex.,  on  June  9 
1850.  A  sketch  of  his  career  is  embodied  in  resolutions 
presented  at  Tuesday's  meeting  of  the  directors  of  the 
National  City  by  John  W.  Sterling,  a  close  friend  of  Mr. 
Stillman,  and  adopted  thereat;  these  resolutions  are  given 
in  large  part  below: 

James  Stillman,  tenth  in  line  of  Presidents  of  the  City  Bank  and  its 
successor,  the  National  City  Bank  of  New  York,  was,  in  1871,  at  the  age 
of  21,  admitted  to  the  firm  of  Smith,  Woodward  &  Stillman,  cotton  com- 
mission merchants,  which  two  years  later  became  the  firm  of  Woodward 
&  Stillman.  No  firm  had  a  more  influential  or  respected  position  in  the 
cotton  market  or  enjoyed  a  higher  credit.  It  was  only  very  recently  and 
after  a  successful  career  of  nearly  half  a  century  that  Mr.  Stillman 
dissolved  the  firm  and  retired  from  mercantile  business. 

Long  before  the  Civil  War,  his  father,  the  late  Charles  Stillman,  was 
engaged  in  the  shipping  business  and  in  connection  therewith  was  a  large 
purchaser  of  Texas  cotton,  which  was  shipped  to  New  York  for  sale.  It 
was  his  custom  to  conduct  all  his  financial  transactions,  growing  out  of 
this  business,  through  the  City  Bank.  As  the  infirmities  of  age  overtook 
him,  he  leaned  more  and  more  in  business  matters  upon  his  son,  who  had 
meantime  become  much  interested  in  mercantile  affairs  and  who  in  this 
way  came  to  know  the  late  Moses  Taylor,  then  the  active  President  of  the 
Bank  and  one  of  the  great  figures  in  the  financial  life  of  New  York.  The 
latter  was  quick  to  recognize  the  capabilities  of  the  young  man  and  grew 
to  be  his  firm  friend  and  wise  counsellor.  Mr.  Stillman  thus  became 
associated  in  various  enterprises  with  the  greatest  merchant  of  his  time. 

In  1891,  upon  the  retirement  of  Mr.  Percy  R.  Pyne,  who  had  succeeded 
Mr.  Taylor  in  the  Presidency  of  the  bank,  the  choice  of  the  directors  and 
principal  stockholders  fell  immediately  upon  Mr.  Stillman.  Fearing  that 
he  might  not  possess  the  requisite  training  for  the  position,  he  hesitated 
to  accept  its  responsibilities,  but  was  finally  prevailed  upon  by  the  Direc- 
tors to  do  so.  It  was  already  recognized  by  those  who  best  knew  his 
capabilities,  and  it  was  soon  demonstrated  to  the  public,  that  he  possessed 
rare  qualities  of  mind  and  character.  He  had  the  sure  poise,  the  reserve 
strength,  the  sound  judgment  and  all  of  the  steadfast  attributes,  which 
inspire  the  confidence  of  men.  He  then  was  only  41  years  of  age,  but  he 
already  had  a  wide  acquaintance  among  the  most  important  men  of  affairs 
in  the  country. 

The  years  from  1891  to  1898  were  trying  ones  in  the  banking  business 
and  for  the  whole  country.  The  panic  of  1893  had  marked  the  end  of  a 
period  of  railroad  building  in  the  West,  and  of  over-expanded  industrial 
enterprises  in  all  sections.  The  foundations  of  confidence  were  shaken 
by  an  agitation  which  threatened  to  change  the  standard  of  value.  For- 
eign capital  was  leaving  the  country,  enterprise  was  paralyzed,  confidence 
was  shaken,  credits  were  uncertain.  It  was  a  time  of  alarm  and  liquida- 
tion, calculated  to  test  the  courage  and  resources  of  the  ablest  leaders  in 
the  banking  world.  The  aggregate  capital,  deposits  and  loans  of  the 
national  banking  system  were  lower  in  the  latter  part  of  the  year  1896, 
than  at  the  date  five  years  earlier,  when  Mr.  Stillman  had  entered  upon 
the  Presidency  of  the  bank.  The  integrity  of  our  monetary  system  de- 
pended for  a  time  upon  President  Cleveland,  and  Mr.  Stillman  was  one  of 
the  few  men  in  whose  judgment  the  President  had  great  confidence.  His 
advice  was  sound,  disinterested  and  patriotic.  Throughout  the  eventful 
second  administration  of  President  Cleveland,  when  the  national  credit 
was  repeatedly  imperiled  and  was  only  saved  by  the  stern  resolution  of 
the  President,  when  bond  issue  after  bond  issue  was  necessary  to  maintain 
the  gold  reserves  of  the  Treasury,  Mr.  Stillman  gave  his  best  efforts  to  sup- 
port the  Government.  The  only  reward  he  desired  or  received  was  the 
absolute  confidence  which  the  President  reposed  in  him. 

Finally,  when  the  struggle  for  sound  money  was  won  and  peace  estab- 
lished after  the  war  with  Spain,  Mr.  Stillman  saw  with  prophetic  vision  an 
era  of  unequaled  development  and  prosperity  opening  before  the  United 
States.  At  this  time,  when  many  others  were  still  hesitating  in  their  judg- 
ment, and  the  common  tendency  among  bankers  was  to  keep  down  the 
capital  of  the  banks,  Mr.  Stillman,  in  February  1900,  raised  the  capital 
of  the  National  City  Bank  from  $1,000,000  to  $10,000,000  and,  not  satis- 
fied with  this,  he  in  July  1902  raised  it  to  $25,000,000.  This  was  the  be- 
ginning of  a  new  and  unequaled  period  of  growth  for  the  bank.  With 
the  additional  facilities,  thus  provided,  and  with  Mr.  Stillman's  extended 
acquaintance  and  relationships  among  the  financial  and  industrial  leaders 
of  the  country,  business  flowed  to  the  bank  in  a  rapidly  increasing  stream. 

The  period  of  rapid  growth  which  followed  the  year  1898,  accompanied 
as  it  was  by  the  addition  of  new  departments,  involving  constant  changes 
in  the  working  organization  and  the  incorporation  of  many  new  members 
in  the  official  and  clerical  staff,  was  a  period  requiring  superior  executive 
ability  and  the  exercise  of  great  tact  and  judgment  in  the  selection  and 
management  of  men.  These  were  qualities  which  Mr.  Stillman  pos- 
sessed  in   the  highest   degree. 

Early  in  1899  Mr.  Stillman  began  planning  a  new  and  larger  home  for 
the  bank  and  shortly  afterwards  purchased  from  the  United  States  the 
old  Custom  House,  which  was  thereafter  remodeled  into  the  present 
building.  Upon  the  completion  of  the  improvements,  the  bank  moved 
across  the  street  from  the  old  building,  52  Wall  Street,  which  it  had  oc- 
cupied since  1812,  into  the  new  building. 

After  years  of  anxious  and  arduous  labor  for  the  interests  entrusted  to 
his  charge,  Mr.  Stillman  wished  for  greater  freedom  from  the  incessant  de- 
mands of  business  detail,  and,  desiring  to  be  relieved  from  the  responsi- 
bility of  immediate  and  direct  management,  sought  a  younger  man  for  the 
position.  His  choice  fell  upon  Mr.  Vanderlip,  who  was  elected  President 
on  Jan.  12  1909,  Mr.  Stillman,  on  the  same  day,  becoming  Chairman  of 
our    Board . 

After  his  retirement  from  the  active  management  of  the  bank,  Mr. 
Stillman  decided  to  take  up  his  residence  abroad,  making  his  headquarters 
in  Paris.  He  continued  to  follow  closely  the  affairs  of  the  bank.  His 
advice  was  constantly  sought  upon  all  important  policies  and  he  con- 
tinued to  give  the  officers  the  benefit  of  the  ever-increasing  knowledge  and 
experience,  gained  by  close  acquaintance  with  continental  banking  matters 
and  business  affairs.  ...  At  the  beginning  of  the  war  he  gave  his 
Paris  residence  to  the  French  Government  for  a  hospital  and  afterwards 
made  a  gift  to  President  Poincaire  of  $200,000  for  the  support  of  orphans 
of  members  of  the  Legion  of  Honor.  As  it  became  more  probable  that  the 
United  States  would  be  drawn  into  the  conflict,  he  felt  that  duty  called 
him  home,  and  he  therefore  returned  to  New  York  and  entered  again  in- 
timately into  the  affairs  of  the  bank.  When  President  Vanderlip  was 
invited  by  the  Government  to  assume  public  responsibilities  at  Washing- 
ton, Mr.  Stillman  approved  of  his  acceptance  and  undertook  upon  his  own 
part  to  resume  a  share  of  the  executive  duties  in  the  former's  absence. 

Mr.  Stillman  proved  a  worthy  successor  of  Moses  Taylor,  the  greatest  of 
his  predecessors  at  the  head  of  this  directorate,  and  has  laid  deep  and 
strong  the  foundations  for  an  even  greater  institution  in  the  future. 
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Mr.  Stillman's  connections  at  the  time  of  his  death  in- 
cluded the  following:  Trustee  of  the  New  York  Trust 
Company,  the  U.  S.  Trust  Company,  the  Lincoln  Safe 
Deposit  Company,  director  of  the  Newport  Trust  Company, 
the  National  City  Company,  the  Mercantile  Insurance 
Company,  the  Queen  Insurance  Company  of  America,  the 
North  British  &  Mercantile  Insurance  Company,  the 
Western  Union  Telegraph  Company,  the  Chicago  &  North 
Western  Railway  and  Treasurer  and  director  of  the  Ter- 
minal   Warehouse    Company. 


BANKING  AND  FINANCIAL  NEWS. 

No  bank  or  trust  company  stocks  were  sold  at  auction  or 
at  the  Stock  Exchange  this  week. 


The  resignation  of  Lewis  B.  Franklin,  Vice-President  of 
the  Guaranty  Trust  Co.,  was  received  and  accepted  at  a 
meeting  of  the  directors  on  March  20.  Mr.  Franklin  has 
been  connected  with  the  United  States  Treasury  Depart- 
ment at  Washington  since  the  1st  of  May  last.  He  was 
recently  appointed  to  the  position  of  Director  of  War  Loans 
as  a  regular  official  of  the  Treasurer  Department,  the  duties 
of  which  have  necessitated  resignation  from  his  previous 
connection.  At  the  time  he  entered  upon  his  work  in  the 
Treasury  Department,  Mr.  Franklin  was  President  of  the 
Investment  Bankers  Association  of  America  and  is  one  of 
the  best  known  men  in  that  field  in  this  country.  He  had 
been  connected  with  the  Guaranty  Trust  Co.  for  many  years. 
The  resignation  of  Walker  D.  Hines  as  a  director  of  the 
Guaranty  Trust  Co.  was  also  accepted.  Mr.  Hines  is  now 
serving  as  head  of  the  Legal  Division  of  the  Government's 
railroad  organization  under  the  Director-General  McAdoo. 
Mr.  Hines  also  recently  resigned  his  position  as  Chairman  of 
the  board  of  the  Atchison,  Topeka  &  Santa  Fe  Ry.  Co. 


To  provide  additional  facilities  for  the  financing  of  Amer- 
ican forces  abroad  and  to  offer  greater  convenience  to  the 
men  in  all  branches  of  the  United  States  Government's 
overseas  service,  the  Guaranty  Trust  Co.  of  New  York  will 
soon  open  another  office  in  London.  The  new  office  will 
be  located  at  No.  5  Lower  Grosvenor  Place,  which  is  near 
the  American  Embassy  and  other  of  our  Government's 
offices  in  that  vicinity.  The  main  London  office  of  the 
Guaranty  Trust  Co.,  at  32  Lombard  St.,  E.  C,  was  recently 
designated  a  United  States  depositary.  The  Paris  office 
of  the  company,  at  Rue  des  Italiens,  1  and  3,  was  similarly 

designated  last  November. 

♦ 

Frank  H.  Shipman  has  been  appointed  Assistant  Treasurer 
of  the  Equitable  Trust  Co.  of  this  city. 


William  S.  Lambie,  formerly  Cashier  of  the  Union  Na- 
tional Bank  of  Schenectady,  has  been  appointed  an  Assistant 

Cashier  of  the  National  City  Bank  of  New  York. 

> 

The  directors  of  the  Fidelity  Trust  Co.  of  this  city  on  the 

20th  inst.  appointed  Edward  A.  Dannenberg  an  Assistant 

Secretary  and  Credit  Manager,  and  Charles  R.  Butler  an 

Assistant  Secretary. 

« 

Joseph  W.  Harriman,  President  of  the  Harriman  National 
Bank,  was  the  guest  of  honor  March  20  at  a  surprise  dinner 
given  to  him  at  the  Biltmore  by  the  directors  of  the  bank  in 
celebration  of  the  seventh  birthday  anniversary  of  the 
institution  as  a  national  bank.  A  feature  of  the  dinner  was 
a  basketful  of  new  accounts  presented  to  Mr.  Harriman  by 
the  members  of  the  board.  The  deposits  of  the  Harriman 
National  Bank  at  the  opening  of  its  birthday  this  week 
(March  20)  totaled  $38,400,000,  the  largest  deposits  in  its 
history  and  representing  an  increase  of  over  800%  since  the 
date  of  its  charter  March  20  191 1 .  These  figures  are  interest- 
ing, apart  from  their  complementary  reflection  upoy  the 
institution,  as  illuminating  the  growth  of  the  Fifth  Avenue 
business  district,  the  last  few  years  having  produced  a  large 
number  of  office  buildings  which  have  brought  to  that  section 
a  great  number  of  important  corporations.  With  this 
growth  of  the  district  the  Harriman  National  Bank  has 
kept  pace,  for  it  offers  not  only  the  customary  banking  facil- 
ities but  has  made  special  endeavors  to  accommodate  itself 
to  the  local  needs  of  the  neighborhood,  notably  in  its  extended 
hours  of  business  from  8  a.  m.  to  8  p.  m.  Those  present 
at  the  dinner  to  Mr.  Harriman  included:  Julius  Kruttschnitt, 
Harrison  K.  Bird,  Bryan  L.  Kennelly,  Charles  C.  Tegethoff, 
Ancell  H.  Ball,  Ogden  Mills  Reid,  W.  Averell  Harriman, 


Parmely  W.  Herrick,  Adam  L.  Mohler,  Michael  Dreicer, 
Thomas  B.  Clarke,  Jr.,  John  A.  Noble,  Frederick  Phillips, 
Henry  B.  Wesselman,  H.  B.  Rosen,  John  McE.  Bowman, 
Francis  G.  Lloyd,  William  Bayne,  Jr.,  Charles  Thornley, 
Frederick  A.  Wallis,  Oliver  Harriman,  O.  H.  Harriman, 
William  A.  Burke,  Morton  Waddell,  William  B.  Sheppard, 
and  Frederic  S.  Bow  en. 


W.  A.  Radford,  whose  appointment  as  a  Vice-President 
of  the  Sherman  National  Bank  of  this  city  was  referred  to 
in  these  columns  last,  has  taken  up  his  new  duties  with  that 
institution.  Mr.  Radford  has  just  left  the  National  Bank 
of  Commerce  in  New  York,  where  he  was  director  of  new 
business  activities.  In  going  with  the  Sherman  National 
Bank,  Mr.  Radford  is  returning  to  the  scene  of  his  early 
business  associations.  Prior  to  his  banking  connections 
Mr.  Radford  was  associated  with  R.  G.  Dun  and  Company 
in  the  district  immediately  surrounding  the  new  banking 
quarters  of  the  Sherman  National  Bank. 


As  indicated  in  this  department  last  week,  the  stock- 
holders of  the  American  Foreign  Banking  Corporation 
ratified  on  March  15  plans  to  increase  the  capital  from 
$2,500,000  to  $3,200,000  and  the  surplus  from  $900,000  to 
$1,152,000.  This  action  was  taken  as  the  result  of  the  entry 
into  the  corporation  of  sixteen  additional  banks  as  follows: 

American  Southern  National  Bank,  Louisville,  Ky.;  Denver  National 
Bank,  Denver,  Col.;  First  National  Bank,  Utica,  N.  Y.;  Indiana  National 
Bank,  Indianapolis,  Ind.;  Industrial  Trust  Co.,  Providence,  R.  I.;  Manu- 
facturers &  Traders  National  Bank,  Buffalo,  N.  Y.;  Merchants  National 
Bank,  Los  Angeles,  Cal.;  Merchants  National  Bank,  Richmond,  Va.; 
Merchants  National  Bank,  St.  Paul,  Minn.;  Merchants  National  Bank, 
Worcester,  Mass.;  National  Bank  of  Tacoma,  Tacoma,  Wash.;  North- 
western National  Bank,  Minneapolis,  Minn.;  The  Peoples  Bank,  Mo- 
bile, Ala.;  Security  National  Bank,  Dallas,  Texas;  Springfield  National 
Bank,  Springfield,  Mass.;  Standard  Bank  of  Canada,  Toronto,  Ont. 

The  proposed  increase  in  the  capital  of  the  corporation 
has  been  approved  by  the  State  Superintendent  of  Banks. 


The  name  of  the  Guaranty  Securities  Corporation  of  this 
city  will  after  April  15  be  changed  to  the  Continental  Guar- 
anty Corporation.     There  will  be  no  change  otherwise  in 

the  corporation. 

> 

George  F.  Trefcer,  Assistant  Treasurer  of  the  Bankers 
Trust  Co.,  was  tendered  a  complimentary  dinner  Thursday 
night  in  honor  of  his  twenty-fifth  anniversary  with  that 
institution.  The  dinner,  held  at  the  New  York  Commerce 
Club,  was  attended  by  about  200  of  the  staff  of  the  Bankers 
Trust  Co.  Herman  Knoke,  President  of  the  Bankers  Club, 
presided,  and  later  presented  Mr.  Trefcer  with  a  handsome 
sterling  silver  desk  set,  suitably  engraved.  Mr.  Trefcer 
entered  the  old  Mercantile  Trust  Co.  25  years  ago  as  an 
office  boy.  He  worked  through  the  various  departments, 
was  promoted  to  paying  teller,  and  after  the  merger  of  the 
Mercantile  with  the  Bankers  Trust  Co.  six  years  ago,  was 
made  chief  clerk.  This  position  he  held  until  his  election 
as  Assistant  Treasurer  recently. 


The  Franklin  Trust  Co.  of  New  York  and  Brooklyn 
announced  on  March  15  that  on  account  of  tho  prevailing 
high  cost  of  living  additional  compensation  would  be  dis- 
tributed to  all  its  employees  receiving  salaries  of  less  than 
$3,000  a  year.  The  plan  of  apportionment  is:  10%  of  the 
salary  for  the  quarter  ending  March  31  to  employees  receiv- 
ing $1,200  a  year;  8%  for  the  quarter  to  those  whose  yearly 
salaries  range  between  $1,200  and  $2,400;  and  6%  to  those 
who  get  from  $2,400  to  $3,000.  This  bonus  is  the  second 
quarterly  bonus  of  the  kind  to  be  distributed  by  the  Franklin 
Trust  and  is  in  addition  to  the  profit-sharing  distribution 
made  to  employees  at  the  close  of  each  year. 

Clark  B.  Davis,  Vice-President  of  the  First  National  Bank 
of  Bellmore,  Long  Island,  and  for  ten  years  Cashier  of  the 
First  National  Bank  of  Amity ville,  and  previous  to  that 
Assistant  Cashier  of  the  Orlando  Bank  &  Trust  Co.  of 
Orlando,  Florida,  is  now  an  Assistant  Secretary  at  the 
Montague  Street  Office  of  the  Franklin  Trust  Co.  Arthur 
H.  Hacker,  formerly  well  known  in  Philadelphia  having  been 
brought  up  in  the  Provident  Life  &  Trust  Co.,  but  for  the 
past  ten  years  acting  as  Secretary  and  Treasurer  of  B.  T. 
Babbitt,  has  been  appointed  Manager  of  the  Credit  Depart- 
ment of  the  Franklin  Trust  Co. 


Joseph  Fox,  Chairman  of  the  Board  of  Directors  of  the 
Columbia  Bank  of  New  York,  died  at  his  home  in  this  city 
on  March  15  in  his  seventy-fifth  year.  Mr.  Fox  was  born  in 
New  York.     For  about  twenty -eight  years  he  was  President 
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of  the  Columbia  Bank.  In  Jan.  1916  he  retired  from  the 
Presidency  and  was  elected  Chairman  of  the  Board  of 
Directors,  which  office  he  held  at  the  time  of  his  death.  For 
twenty-one  years  Mr.  Fox  was  a  director  of  Mount  Sinai 
Hospital. 


Thomas  S.  Gates,  who  for  six  years  has  been  President  of 
the  Philadelphia  Trust  Co.,  has  resigned  in  order  to  become 
a  partner  in  the  firm  of  Drexel  &  Co.  Mr.  Gates  has  had 
wide  experience  in  banking  and  legal  matters.  Prior  to  1912 
he  was  Vice-President  and  Trust  Officer  of  the  Pennsylvania 
Co.  for  Insurance  on  Lives  and  Granting  Annuities,  and 
before  that  was  for  ten  years  connected  with  the  law  offices 
of  John  G.  Johnson  of  Philadelphia. 


Holders  of  foreign  securities  will  be  interested  in  a  new 
brochure  entitled  "Exceptional  Investment  Opportunities" 
issued  to-day  by  A.  B.  Leach  &  Co.,  Inc.,  62  Cedar  St.,  this 
city  and  105  So.  La  Salle  St.,  Chicago.  The  brochure  con- 
tains significant  comparisons  of  prices  and  yields  here 
and  abroad,  charts  of  prospective  liquidation  values  of  foreign 
loans,  security  price  movements  for  previous  wars  and  other 
valuable  investment  data.  The  firm  will  mail  compliment- 
ary copies  to  "Chronicle"  readers  who  ask  for  "Pamphlet 
E.C.31." 

Louis  E.  Stoner,  Treasurer  of  the  Jacobs  Manufacturing 
Company  of  Hartford,  Conn.,  was  on  March  12  elected  a 
director  of  the  American  Industrial  Bank  and  Trust  Co.  of 
that  city  to  take  the  place  of  the  late  Arthur  I.  Jacobs, 
President  of  the  Jacobs  Manufacturing  Co.  Mr.  Stoner  is 
also  Secretary  of  the  Hartford  Morris  Plan  Bank. 


Henry  Sabin  Chase,  President  of  the  Waterbury  National 
Bank  of  Waterbury,  Conn.,  died  on  March  4.  Mr. 
Chase  was  elected  a  director  Oct.  6  1896,  and  was  made 
President  July  7  1916.  The  directors  in  recording  their 
appreciation  of  his  worth,  state  that  his  connection  with  the 
bank  was  distinguished  by  the  sound  judgment  which  char- 
acterized all  his  business  methods;  and  that  his  all  too  short 
career  as  President  showed  such  decision  and  aggressiveness 
as  has  left  a  fine  impression  on  the  prosperous  condition  of 
the  institution. 


000.     Francis  A.  Gross  is  President.     In  1915  the  German- 
American  joined  the  Federal  Reserve  System. 


It  was  announced  on  March  13  that  the  depositors  of  the 
defunct  First  National  Bank  of  Uniontown,  Pa.,  would  re- 
ceive a  dividend  of  30%  on  or  before  April  15,  making,  with 
the  five  other  dividends  of  10%,  an  aggregate  return  to  the 
depositors  of  80%.  The  bank  building  has  been  sold  and  the 
forthcoming  dividend  represents  $300,000,  the  initial  pay- 
ment on  the  purchase  price,  together  with  other  collections 
made  since  the  payment  of  the  last  dividend.  The  First 
National  closed  its  doors  on  Jan.  18  1915. 


Fred  A.  Funkhouser,  hitherto  President  of  the  Winters 
National  Bank  of  Dayton,  Ohio,  has  been  appointed  Presi- 
dent of  the  Fourth  National  Bank  of  that  city  to  succeed 
Torrence  Hoffman,  resigned.  Mr.  Hoffman  had  been 
President  of  the  Fourth  National  for  twenty-five  years. 


An  increase  of  $100,000  in  the  capital  of  the  Summit 
County  Bank  of  Akron,  Ohio,  was  approved  on  Feb.  23  by 
the  State  Superintendent  of  Banks,  raising  it  from  $100,000 
to  $200,000. 


C.  I.  Welch,  Twin  City  examiner  in  the  State  Banking 
Department,  has  been  elected  Cashier  of  the  Lincoln  Na- 
tional Bank  of  Minneapolis,  recently  organized  and  mention 
of  which  was  made  in  our  issue  of  Dec.  22.  The  new  bank 
will  open  for  business  about  April  15.  It  has  been  formed 
with  a  capital  of  $250,000  and  surplus  of  $50,000,  by  A.  H. 
Turrittin,  formerly  State  Superintendent  of  Banks  of  Minne- 
sota and  more  recently  Treasurer  of  the  Federal  Land  Bank 
of  St.  Paul,  who  will  direct  the  bank  as  President. 


The  directors  of  the  German-American  Bank  of  Min- 
neapolis on  March  7  announced  that  the  name  of  the  institu- 
tion had  been  changed  to  the  North  American  Bank.  In 
making  the  announcement  the  board  of  directors  said- 
"It  is  not  good  or  desirable  that  the  name  of  any  foreign 
nationality  be  attached  to  an  American  institution."  The 
German-American  Bank  was  organized  in  1886  with  a  capital 
of  $50,000.  Its  present  capital  amounts  to  $200,000  with 
surplus  and  profits  of  $250,949  and  deposits  of  over  $4,000,- 


A  new  Minneapolis  banking  instution,  to  be  known  as  the 
Northeast  State  Bank,  was  incorporated  under  the  laws  of 
Minnesota  on  March  9.  The  new  bank  will  have  a  capital 
of  $50,000  in  shares  of  $100  each.  The  board  of  directors  is 
made  up  of  the  following:  William  T.  Hoy,  R.  F.  Bertch, 
Edward  A.  Zaworsky,  John  A.  Jezeski,  Joseph  P.  Kolesky, 
B.  A.  Hannan,  Peter  P.  Meka,  Louis  N.  Ritten,  Christian 
Mergen,  William  Kampff,  John  C.  Kiesner  and  Francis 
Hrachovsky. 


Final  details  for  the  merger  of  the  City  Bank  of  Wheeling 
and  the  Dollar  Savings  &  Trust  Co.  of  that  city  (two  of  the 
largest  and  oldest  banking  institutions  in  the  State  of  West 
Virginia)  were  completed  on  March  11  by  the  directors  of 
both  institutions.  The  City  Bank  has  a  capital  of  $150,000 
with  surplus  and  profits  of  $263,000,  while  that  of  the  Dollar 
Savings  &  Trust  Co.  is  $500,000  with  surplus  and  profits 
of  $978,106.  A.  S.  List,  who  was  President  of  the  City 
Bank  of  Wheeling,  becomes  Chairman  of  the  board  of 
directors  of  the  Dollar  Savings  &  Trust  Co.,  and  will  have 
his  office  in  and  be  closely  connected  with  the  manage- 
ment of  the  Dollar  Savings  &  Trust  Co.  Every  member  of 
the  List  family  will  have  stock  in  the  Dollar  Savings  &  Trust 
Co.,  and  their  prestige  and  ability  will  be  actively  connected 
with  and  added  to  the  management  of  the  latter.  The 
merger  has  not  yet  been  carried  into  effect,  though  it  is 
assured  by  agreement. 


With  regard  to  the  proposed  purchase  of  the  Northern 
Crown  Bank  (head  office  Winnipeg)  by  the  Royal  Bank  of 
Canada  (head  office  Montreal)  referred  to  in  these  columns 
last  week,  the  Toronto  "Globe"  of  the  19th  stated  that  the 
transaction  would  raise  the  capital  of  the  Royal  Bank  to 
an  even  $14,000,000.  The  authorized  capital  is  $25,000,000, 
and  the  subscribed  and  paid  up  amount  $12,911,700.  In 
the  case  of  the  Northern  Crown  Bank  the  authorized  capital 
is  $6,000,000,  the  subscribed  amount  $1,431,200  and  the 
paid  up  amount  $1,429,606.  The  price  to  be  paid  to  the 
shareholders  of  the  Northern  Crown  Bank  by  the  Royal 
Bank  is  $200  per  share,  partly  in  cash  and  partly  in  Royal 
Bank  stock.     The  "Globe"  of  the  19th  says: 

The  "Globe"  learns  that  the  agreement  between  the  directors  of  the 
two  banks  provides  for  the  Issue  of  10,883  shares  of  Royal  Bank  stock 
and  the  payment  of  $576,970  in  cash  to  shareholders  of  Northern  Crown. 

For  the  purposes  of  the  transaction  Royal  Bank  stock  is  given  a  value  of 
$210  a  share,  approximately  its  minimum  quotation  on  the  Canadian 
stock  exchanges.  The  consideration  in  stock  would,  therefore,  have  a 
value  of  $2,285,430,  and,  with  the  cash  to  be  paid,  the  total  consideration 
would  be  $2,862,400,  or  $200  a  share  on  Northern  Crown's  subscribed 
issue  of  14,312  shares.  Northern  Crown  shareholders  will,  therefore, 
receive  about  three  shares  of  Royal  stock  for  every  four  of  Northern  Crown, 
and  a  cash  payment  of  about  $40  on  every  share  of  their  old  stock. 

As  the  Royal  Bank  has  129,117  shares  outstanding,  the  issue  of  the 
10,883  shares  to  the  Northen  Crown  will  bring  the  total  up  to  an  even 
140,000  shares,  out  of  the  bank's  authorized  issue  of  250,000  shares.  As 
the  exchange  of  shares  will  involve  some  awkward  fractions  the  Royal  has 
agreed  to  provide  a  purchaser  at  a  price  of  $210  a  share  for  the  aggregate 
of  all  the  fractions  which  may  arise  from  a  pro  rata  division  of  the  Royal 
shares  among  Northern  Crown  stockholders.  It  has  been  further  agieed 
that  Northern  Crown  may  pay  out  its  usual  half-yearly  dividend  at  the 
rate  of  5%  for  the  six  months  ending  May  31.  As  the  exchange  of  shares 
will  go  into  effect  some  time  in  midsummer  it  would  seem  probable  that 
the  Northern  Crown  stockholders  will  participate  in  the  quarterly  dividend 
to  be  distributed  by  the  Royal  on  Sept.  1,  making  their  income  continuous 
through  the  period  of  the  completion  of  the  transaction. 

Among  other  advantages  to  accrue  to  the  Royal  from  the  transaction 
will  be  the  release  of  clerks  from  branches  to  be  closed.  As  already  noted, 
the  number  of  branches  to  be  closed  will  not  be  large,  perhaps  fourteen  or 
fifteen,  but  when  the  banks  are  so  hard  pressed  for  capable  workers,  even 
that  would  tend  to  ease  the  situation  in  respect  to  employees.  However, 
with  that  factor  obvious,  it  has  been  agreed  between  the  two  banks  that 
the  Royal  will  give  employment  to  all  the  present  officers  and  employees 
of  Northern  Crown  for  a  period  of  one  year,  granting  them  not  less  than 
their  present  salaries  and  admitting  them  to  the  benefits  of  the  Royal's 
pension  fund.  The  basis  for  the  whole  transaction  is  the  condition  of  the 
Northern  Crown  as  disclosed  in  an  examination  by  the  agents  of  the  Royal 
In  the  month  of  January  last;  if  any  minor  deficiency  in  the  assets  should 
appear  in  a  further  examination  adjustment  would  be  carried  out  by  a 
deduction  from  the  cash  sum  to  be  paid  by  the  Royal. 

The  Royal  Bank  in  1910  absorbed  the  Union  Bank  of 
Halifax;  in  1912  the  Traders'  Bank  and  in  1917  the  Quebec 
Bank;  the  Northern  Crown  Bank  represents  a  consolidation 
in  1908  of  the  Northern  ansd  Crown   Banks   of   Canada. 

In  1915  negotiations  were  in  progress  looking  to  the 
purchase  by  the  Royal  Bank  of  the  Bank  of  Hamilton,  but 
these  plans  failed  of  carriage  as  a  result  of  the  decision  of  the 
Minister  of  Finance  that  it  would  not  be  in  the  public  in- 
terest for  him  to  sanction  the  merger,  both  he  stated  being 
"strong,  favorably  known  and  well  established  intitutions" 
and  "actual  and  potential  factors  in  the  Canadian  Banking 
field."  The  Royal  Bank  has  425  branches,  while  the  Northern 
Crown  operates   113   branches. 


Mar.  23  1918.] 


THE  CHRONICLE 


1201 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  14  1918: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £347,785.  as  compared  with  last  week's  return.  A  comparison  of  the 
metallic  reserves  held  about  five  months  ago,  by  the  Indian  Treasury  agains* 
the  note  circulation,  with  those  in  the  latest  return,  presents  special  interest 
in  view  of  the  desire  expressed  in  Indian  circles  during  recent  years  for  a 
substantial  stock  of  gold  to  be  retained  in  India  as  a  part  of  the  reserve 
against  notes.  The  figures  appended  below  (in  lacs  of  rupees)  reveal  that 
such  a  stock  has  accumulated  rapidly  during  this  comparatively  short 
period.  The  gold  held  in  India  on  the  7th  inst.  was  more  than  double  that 
held  there  on  Aug.  31  last — that  is  to  say,  £18,370,000,  as  against  £8,080,- 
000.  Further,  the  size  of  the  total  gold  holding  (within  and  outside  India) 
and  that  of  the  silver  holding  have  practically  exchanged  places. 

Note  Circulation.  Gold.  Silver. 

Aug.  31  1917 1,05,15         Within    12,12         29,00 

Outside    2,55 


Feb.     7  1918 1,04,84 


14,67 
Within  27,55 
Outside    1 ,05 


14,76 


28,60 

The  amount  of  silver  in  the  reserve  has  been  reduced  to  a  lower  figure 
than  any  recorded  since  Way  7  last  (a  then  lowest  record  since  Nov.  18 
1913,  when,  by  the  way,  the  note  issue  was  only  6,475  lacs),  whilst  the 
amount  of  the  gold  reserve  is  higher  than  any  registered  since  May  18  1914. 

SILVER. 

The  tone  of  the  market  has  continued  to  be  easy.  The  price  s  hed  Hd 
on  the  9th  and  also  on  the  13th  inst. 

The  price  of  silver  in  New  York  has  been  also  retrograde. 

Owing  to  the  Chinese  New  Year  festivities,  which  commenced  on  the 
11th  inst.,  there  is  an  absence  of  news  from  that  quarter. 
Indian  Currency  Returns. 

(In  lacs  of  rupees) —  Jan.  22. 

Notes  in  circulation 1,04,11 

Reserve  in  silver  coin  and  bullion 14,86 

Gold  coin  and  bullion  in  India 26,73 

Gold  out  of  India .. .. 1,04 

The  stock  in  Bombay  on  Feb.  8  consisted  of  3,200  bars  as  compared  with 
3,400  bars  on  Jan.  15. 

The  stock  in  Shanghai  on  Feb.  9  consisted  of  about  28,900,000  ounces  in 
sycee  and  13.000.000  dollars,  as  compared  with  about  28,200,000  ounces  in 
sycee  and  12,900,000  dollars  on  the  2d  inst. 

Quotations  for  bar  silver  per  ounce  standard] 


Jan.  31. 

Feb.  7. 

1,04,82 

1,04.84 

15.10 

14,76 

27,20 

27,55 

1,04 

1,05 

Feb. 


Bank   rate 5% 

Bar  gold,  per  oz.  standard. .77s.  9d. 


S 43d.      cash. 

9 _42%d.     " 

"      11 42>$d.      " 

"      12 42%d.     " 

"      13 42Jid.     " 

"      14 42«d.     " 

Average 42 .  S  old .  " 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  J^d.  below  that  fixed  a  week  ago 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 


The  daily  closing  quotations  for 
as  reported  by  cable/ have  been  as 

London,  16.  Mar.  IS. 

Week  ending  Mar.  22 — 

Silver,  per  oz d.  4.1 

Consols,  2  '4  per  cents Holiday 

British ,  5  per  cents Holiday 

British,  \yt  per  cents Holiday 

French  .Rentes  (in  Parls)..fr 

French  War Loan(lnParis),fr 

The  price  of  silver  in  New  Zork 

Silver  In  N.  Y.,  per  oz.-cts.  86M         87 


securities,  &c,  at  London, 
follows  the  past  week: 

19.  Mar.  20.  Mar.  21.  Mar.  22. 


Mori. 

Tues. 

Wed. 

Tlturs. 

Fri. 

an 

43  K 

45 

54 

:,  t  H 

54  H 

93  % 

93^ 

93M 

94 

00  m 

Mo   ( 

100,'4 

100    i 

on  the  same  days  has  been: 

87Ji         88M         89Ji         90Ji 


INTEREST-BEARING  DEBT. 


FINANCIAL  STATEMENT  OF  U.  S.  DEC.  31  1917. 
(Formerly  Issued  as  "Statement  of  the  Public  Debt") 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially  issued 
as  of  Dec.  31  1917. 


CASn    AVAILABLE   TO    PAY 

Balance  held  by  the  Treas- 
urer of  the  U .  S . ,  as  per 
dally  Treasury   State- 
ment for  Dec.  31  1917.5823,061.969  34 

Deduct — Net  excess  of 
payments  over  receipts 
In  December  reports 
subsequently  received.     17.SS7.618  84 


MATURING    OBLIGATIONS. 
Settlement  warrants,  ma- 
tured   Interest    obli- 
gations, and  checks 
outstanding: 

Treasury  warrants $11,156,226  99 

Matured  Interest  obll- 

lonsa 16,781,97102 

Disbursing    officers' 

cheeks 84,217.898  17 

Balance 693,018.254  32 


Revised   Balance $805,174,350  50  $805,174,350  50 

a  The  unpaid  Interest  due  Dec.  15  1917  on  First  Liberty  Loan  Is  estimated  on 

the  basis  of  receipts  of  the  Treasurer  of  the  United  States  for  principal  of  bonds. 

It  Includes  Interest  on  Interim  certificates  not  exchanged  for  bonds  and  a  calculation 

on  account  of  bonds  and  Interim  certificates  converted. 

PUBLIC  DEBT  BEARING  NO  INTEREST. 
(Payable  on  presentation.) 
Obligation*  required  to  be  reissued  when  redeemed: 

United  States  Notes $346,681,016  00 

Less  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes 53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed 
by  the  United  States  on  deposit  of  lawful  money  for  their  retire- 
ment  .-     37,903,169  50 

Fractional  currency 6,845,608  25 


Total -- $238,503,780  62 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 
(Payable  on  presentation.) 
Funded  Loan  of  1891,  continued  at  2%,  called  for  redemption  May  18 

1900;  Interest  ceased  Aug.  18  1900 $4,000  00 

Funded  Loan  of  1891,  matured  Sept.  2  1891 20,850  00 

Loan  of  1904,  matured  Feb.  2  1904 13.050  00 

Funded  Loan  of  1907,  matured  July  2  1907 495.300  00 

Refunding  Certificates,  matured  July  1  1907 11,400  00 

Old  Debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

Items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  900,610  26 

Certificates  of  Indebtedness,  at  3,  ZM,  3H  and  4%,  matured 1,396,000  00 

Total $2,841,240  26 


on  or  after  specified  future  dates.) 

Amount  — Outstanding  Dec.  31  1917- 


Issued.         Registered. 

S  S 

616,250,150  597,527,050 

19S,792,660  48,522,800 

162,315,400  101,885,450 


Coupon. 
S 

2,197,000 
15,422,660 
16,604,450 


48,944,040 

25,802,520 

41,820,100 

5,996,000 

20,000 

2.612,365,000    691,172,000 

1,986,759,995    

3,449,972,008    


54,631, 9S0 
30,000,000 
50,000,000 
2  ,s<l  1,500 
41,601,000 


10,140 

144, 880 

8,179,000 

22.89S, 500 

•J7. 342,000 


(Payable 

Interest 

Title  of  Loan —        Payable. 

2s,  Consols  of  1930 Q.-J. 

3s,  Loan  of  190S-191S.Q.-F. 

4s,  Loan  of  1925 Q.-F. 

Panama  Canal  Loan: 

2s,  Series    1906 Q.-F. 

2s,  Series   1908 Q.-F. 

3s,  Series   1911 Q.-M. 

3s,  Conversion  bonds __  Q.-J. 
3s,  1-yr.  Treas.  Notes.Q.-J. 
4s,  Certs,  of  indebt.a.Mat. 
IstLib.L.of '17  6.J&D 
4s,  2d  Lib.  L.  of  1917  C.M&N 
2  J^s,  Postal  Sav.  bonds: 

(1st  to  12th  series)  -_J&J 

1917-37  (13th  series)  .J& J 
dis.  War  savings  and 

Thrift  stamps Mat. 

Aggreg.  of  int.-bearlng  debt. 9, 286, 394, 213    7,116.032,330 

a  The  interest  rate  and  maturity  are  given  in  respect  of  the  certificates  outstanding 
Dec.  31. 

6  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  First  Liberty  Loan  bonds  to  Dec.  31,  and  include  the 
principal  of  bonds  which  have  been  converted  under  the  authority  of  Section  11  of 
the  Act  of  Sept.  24  1917,  into  4%  bonds. 

c  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  princiial  of  the  Second  Liberty  Loan  bonds  to  Dec.  31. 

d  T,  ■  issue  price  of  War    ■  for  the  year  1918  with  interest 

at  4  7  pet  annum  compounded  quarterly  for  the  average  period  to  maturity  will 
amour-  Jan.   1    1023.     Thrif 

e  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 
of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  Thrift  Stamps. 

RECAPITULATION . 


10,039,760 
718,800 

el4,052,9S9 


9,241,780 
688.5S0 


797,890 
30,220 


Total. 
S 
599,724,050 
63,945,460 
118,489,900 

48,954,180 

2,-,. 047,400 

50.000,000 

28,894,500 

27,362,000 

691,172,000 

1,980,759,992 

3,449,972,008 

10,039,760 
718,800 

14,052,276 


GROSS  DEBT. 
Debt  bearing  no  int. . .    S23S.503.780  62 
Debt  on  which  int.  has 

id... 2.841,24026 

Interest-bearing  debt..   7,116,032,330  65 


NET  DEBT. 
Gross  debt  (opposite). $7,357 ,377, 351  53 
Deduct — 

Balance  available  to 
pay  maturing  obli- 
gations... 693,018,254  32 


Grossdebt S7 ,357 ,377,351  53  *Net  debt S0,064,359,097  21 

*  The  amount  of  $3,656,129,750  lias  been  expend&  In  this  and  the 

precedl  I  year  from  the  proceeds  of  sales  ol  ihorlzed  by  law  for 

purchase  of  the  obligations  of  foreign  Governments.  When  payments  are  received 
from  foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Feb.  28  aro  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Feb.  28. 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 

Liabilities—  $ 


A  ss  ct  v     *  £ 

Gold  coin 707.594,760  59 

Gold  bullion 1,093,540,746  70 


Gold  cents,  outstand'g. 1,255, 102, 8S4  00 
Gold    settlement    fund. 

Fed.  Reserve  Board..    915,127,292  50 

Gold  reserve 152,979,025  63 

Avail,  gold  In  gen'l  fund      77,926,304  46 


Total 2,401,135.506  59        Total 2.401,135.506  59 

X"te. — Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,876,790  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  in 

the  Treasury. 

SILVER  DOLLARS. 


Sliver  dollars 491,673,559  00 


Liabilities —  $ 

Sliver  certfs.  outstand'g  459,427,946  00 
Treasury  notes  of  1890 

outstanding 1,876,790  00 

Available  silver   dollars 

In  general  fund 30,368,823  00 


Total 491.073,559  00       Total 491,673,559  00 


GENERAL  FUND. 


Assets — 
Avail,  gold  (see  above). 
Avail,  silver  dollars  (see 

above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

J  bank  notes 

Cert,  check.-,  on  banks.. 
Subsidiary  silver  coins.. 

Minor   coin 

Sliver  bullion  (available 

for  subald'y  coinage). 

Unclassified      (unsorted 

currency,    Ac.) 

Deposits  In  Fed'l  Land 

banks.. 

Deposits  In  Fed .  Reserve 

banks 

Deposits  In  special  de- 
positaries: 
Acct.  of  sales  of  certfs. 

of  Indebtedness 

Liberty  Loan  deposits 
Its  In  nat.  banks: 
To  credit  Treas.  U.S. 
To  credit  other  Gov- 
ernment officers 

Deposits    In    Philippine 
treasury: 
To  credit  Treas.  U.  S. 
To  credit  other  Gov- 
ernment officers 


77,920.304  46 

.823  00 

13.0 is. 100  00 

.300  00 

.00  00 

10,510.412  26 

526  75 

8,392 

1,666,791  67 

12.151.779  S3 

1,881,052  32 

6,000,000  00 

115.315.734  30 


869.961,634  01 
2,705.474  S3 

41,324.431  02 

9,704.650  69 

2,425.153  00 
2,261,630  95 


Liabilities— 
Treasurer's  checks  out- 
standing   

s  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve).. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &o 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retirement    of    addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  of  curren- 
cy, coin,  Ac 


1,478,287  20 

25,664,596  40 

5,872,249  67 


1.401,692  25 
29.724,231  07 


65,207,705  57 

536.700  00 

23.162,702  63 

1.297,900  00 
15,565,345  93 
169.911,410  52 


tNet  balance. 1,073,494.199  93 


Total 1,243,405,610  35       Total 1,243,405,610  35 

All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on  the 
same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt 
or  the  day  following. 

t  The  amount  to  the  credit  of  disbursing  officers  to-day  was  $739,976,323  59 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Gov- 
ernment obligations  as  they  become  due.  The  net  balance  stated  Is  the  amount 
available  to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public- 
debt  obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  $37,047,659  50 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  December  1917  and 
January,  February  and  March  1918. 
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Holdings  in 
Sub-Treasuries. 


Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 
Net  subsidiary  silver.. 
Minor  ooln,  &o 


Total  cash  in  Sub-Treais 
Less  gold  reserve  fund. 

Cash  balance  in  Sub-Treas 
Dep.  in  special  depos'ries: 

Account  certs,  oi  indebt 

Liberty  Loan  deposits. 
Cash  in  Fed.  Res.  banks. 
Cash  in  Fed.  Land  banks 
Cash  in  national  banks: 

To  credit  Treas.  U.S.. 

To  credit  disb.  officers. 


Total 

Cash  in  Philippine  Isl'ds. 


Net  cash  In  banks,  Sub- 
Treasuries  

Deduct  current  liabilities. 

Available  cash  balance. 


Dec.    1    1917 


192,279,247 

22,357,840 

6,828,891 

14,374,836 

17,560,005 

86,480 

1,962,947 

898,839 


256.349.0S5 
152,979,026 


"103,370,059 


5 

1,697 
118 


430,465 
,708,227 
917,811 
930.000 

006,592 
177,160 


1,976,541,223 
139,121,336 


1,837,419,887 


Jan.    1    1913. 


212,230,998 

23,474,997 

8,781, 22S 

14,292,455 

23,577,065 

09,240 

1,791,849 

1,853, 18S 


286,071,020 
152,979,026 


133,091,994 

251,091,015 

43S,420,910 

108,467, 6S0 

2,180,000 

37,745,706 
8,268,832 


46,011,538 
3,720,176 


982,986,313 
159,924,344 


823,061,969 


Feb. 


1    1918.  Mar.  1   1918. 

$ 


232,211,663 

38,293,140 

13,849,488 

23,612,876 

27,961,820 

113,710 

6,465,587 

4,524,394 


347,032,678 
152,979,026 


♦194,053,652 

423,9S6,177 

336,015,291 

68,873,592 

6.000,000 

33,797,960 
9,637,342 


43,435,302 
5,051,501 


1,077,445,515 
185,484,463 


891,961,052 


230,905,330 

42,520,603 

13,918,100 

16,510,412 

30,693,360 

138,500 

8,392,651 

3,606,971 


*346,6S5,927 
152,979,026 


193,706,901 

869,961,634 
2,705,475 

115,315,734 
6,000,000 

41,324,431 
9,704,651 


51.029.0S2 
4.6S6.784 


1,243,405,610 
169,911,410 


1,073,494,200 


•Includes  Mar.  1,   $12,151,779  83   silver  bullion  and  $3,606,970  75  minor  coin 
&c,  not  included  in  statement  "Stock  oi  Money." 


IMPORTS  AND  EXPORTS  FOR  JANUARY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  January  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

MERCHANDISE. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

$504,823 

$613,325 
467,648 
553,986 
529,928 
549,674 
573,468 
372,758 
488,656 
455,998 
543,232 
488,193 
593,864 

$330,036 
401,784 
410,742 
398,569 
474,804 
464,686 
444,714 
510,167 
514,924 
492,814 
516,167 
523,234 

$234,704 

$241,794 
199,480 
270,257 
253,936 
280,727 
306,623 
225,926 
267,855 
236,197 
221,227 
220,535 
227,911 

$184,351 
193,935 
213,590 
218,236 
229,189 

June 

245,795 

July 

182,723 

August 

September 

October 

November 

December 

199,316 
164,039 
178,659 
176,968 
204,834 

Total 



$6,230,730 

$5,482,641 



$2,952,468 

$2,391,635 

GOLD. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

May 

$3,746 

$20,720 
22,068 
17,920 
16,965 
57,698 
67,164 
69,052 
46,049 
31,333 
11,154 
7,223 
4,538 

$10,213 

13,685 

10,774 

11,503 

11,919 

•       8,312 

9,395 

11,780 

6,849 

7,054 

26,335 

27,974 

$4,404 

$58,926 

103,766 

139,499 

32,372 

52,262 

91,339 

27,304 

18,692 

4,172 

4,150 

2,906 

17,066 

$15,008 

6,016 

9,776 

6,122 

27,322 

June 

122,735 

July 

62,108 

August 

September 

October 

November 

December 

41,239 
92,562 
97,509 
46,973 
158,620 

Total 



$371,884 

SI 55. 793 



S552.454 

$685,990 

SILVER. 


Exports . 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

$6,627 

$5,887 
7,694 
5,556 
4,353 
6,272 
8,965 
5,538 
7,504 

10,465 
6,983 
4,789 

10.125 

$4,636 
4,947 
5,748 
4,856 
6,212 
4,644 
4,336 
5,815 
6,530 
6,016 
7,847 
9,008 

$5,997 

$3,346 
2,478 
2,977 
2,376 
4,741 
2.235 
3,420 
5,681 
5.796 
5,050 
9,086 
6,155 

$1,852 
2,596 
2,880 
2,176 

May 

2,725 

June 

3,183 

July 

2,426 

August 

September 

October 

November 

December 

2,517 
2,880 
2,892 
2,583 
3,553 

Total 



$84,131 

$70,595 



$53,341 

$32,263 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Merchandise. 

Qold. 

Silver. 

1918.             1917. 

1916. 

1918. 

1917. 

1918. 

1917. 

$                    S 

$ 

I 

$ 

$ 

$ 

Jan 

+270,119      +371,531 

+  145,685 

—658 

—38,206 

+  630 

+  2,541 

Feb 

+  268,168 

+  207,849 

—81,698 

+  5,216 

March  . 

+  283,729 

+  187,152 

—121,579 

+  2,579 

April  .. 

+  275,992 

+  180,333 

—  15,407 

+  1,977 

May 

+  268,947 

+  245,615 

+  5,436 

+  1,531 

June 

+  266,845 

+218,891 

—24,175 

+  6,730 

July 

+  146,832 

+  261.991 

+  41,748 

+  2,118 

Aug  ... 

+  220.801 

+  310,851 

4-27.357 

+  1,823 

Sept... 

+  219,801 

+  350,885 

+  27,161 

+  4,669 

Oct 

+  322,005 

+  314,155 

+  7,004 

+  1.933 

Nov 

+  267.658 

+  339,199 

+  4,317 

—4.297 

Dec  ... 

+  365,953 

+  318,400 

—12,528 

+  3,970 

Total 



+  3,278.262 

+  3.091,006 

—180,570 

+30,790 

+  Exports.     —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  seven  months: 


7 

Merchandise. 

Gold. 

Silver  . 

(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports  . 

ports. 

Exports 

$ 

■     $ 

$ 

$ 

% 

$ 

$ 

•17-18 

3,447,525 

1,634,356 

1,813,169 

173.096 

78,694    94,402 

52,032 

41,186 

10,846 

•16-17 

3,015.345 

1,348,332 

2,267,013 

110.107  .557.937  M47830 

45,440 

20,197 

25,243 

•1.5-16 

2,182,899 

1,097.138 

1,085,761 

34,057  322,0381/287981 

33,385 

20,594 

12,791 

'14-15 

1,334,660 

930,508 

404,152 

139,333 

33,511  105,792 

31,281 

15,656 

15,625 

•13-14 

1,521,802 

1,067,752 

454 .050 

34,978 

46,238/11,200 

33,464 

20,054 

13,410 

'12-131,526,63511,006,484 

•129.151 

47,495 

31,2fifil    16,229 

41,728 

27,338 

17,390 

Similar  totals  for  the  month  of  January  for  six  years  make 
the  following  exhibit: 


Merchandise. 


Gold. 


Silver. 


(000s 

Excess                                   Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports . 

ports  . 

ports. 

Exports 

ports. 

ports. 

Exports 

8 

$ 

$ 

$ 

$ 

$ 

S 

S 

$ 

1918.. 

504,823 

234,709 

270,119 

3,746 

4,404 

/658 

6,627 

5,997 

630 

1917.. 

613,324 

241,793 

371,531 

20,720 

58,926 

/38.206 

5,887 

3,346 

2,541 

1916.. 

330,036 

184,351 

145,685 

10,213 

15,008 

/4,795 

4,636 

1,852 

2,784 

1915.. 

267,879 

122,148 

145,731 

691 

6,896 

/6.205 

5,188 

2,287 

2,901 

1914.. 

204,067 

154,743 

49,324 

6,914 

10,442 

/3,528 

4,009 

2,318 

1,691 

1913.. 

227,033 

163,063 

63,970 

17,237 

6,210 

11,027 

6,436 

4,201 

2,235 

/  Excess  of  imports. 


(toixmctxiaX  attd3Hisc£llaii£0tts  Mtms 


Breadstuffs  figures  brought  from  page   1255. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


/  Excess  of  Imports. 


Receipts  at — 

Flour . 

Wheat. 

Corn . 

Oats. 

Barley. 

Rye. 

Chicago..    . 
Minneapolis  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria    

Kansas  City. 

bbls.imibs. 
243,000 

9.000 

11,000 
68,000 
48,000 

bush.  60  lbs. 

127,000 

610,000 

42,000 

59.000 

10,000 

2,000 

4,000 

146,000 

20.000 

134,000 

64,000 

bush.32lbs. 

3,678.000 

736,000 

55,000 

702,000 

224,000 

263,000 

92,000 

1,313,000 

1,151,000 

1,542,000 

2,624,000 

bush .  32  lbs . 

2,182,000 

1,122,000 

9,000 

376,000 

118,000 

75,000 

131,000 

880,000 

513,000 

329,000 

428,000 

bushASlbs. 
583,000 
901,000 

25,000 
315,000 

30,000 

8,000 
37,000 
15,000 

bush.5Glbs. 

101,000 

418,000 

1,000 

70,000 

6,000 

1,000 

13,000 

5,000 

Total  wk.  '18 
Same  wk.  '17 
Same  wk.  '16 

379,000 
485,000 
401,000 

1,218,000 
4,904,000 
7,622,000 

12,380,000 
4,936,000 
5,329,000 

6,163,000 
5,373,000 
3,492,000 

1,914,000 
1,099,000 
2,090,000 

615,000 
237,000 
177,000 

Since  Aug.l- — 

1917-18 

1916-17 

1915-16 

10,677,000 
12,334,000 
13,837,000 

141,873,000 
272,736,000 
402,798.000 

147,992.000 
146,935,000 
159,609,000 

223,375,000 
193,705,000 
134,385,000 

38,338,000 
68,880,000 
S7,849.000 

19,784,000 
17,900,000 
18,590,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  16  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Philadelphia  . 

Baltimore 

N'port  News. 

Montreal 

Boston 

Barrels. 
293,000 
105,000 
189,000 

14,000 
115,000 

Bushels. 
57,000 
119,000 
49,000 

364,000 

Bushels. 
376,000 
80,000 
127,000 

3,000,000 

Bushels . 
342,000 
197,000 
307,000 
353,000 
53,000 
213,000 

Bushels . 
179,000 
24,000 
4,000 

17,000 

Bushels. 
75,000 
39,000 
84,000 

2,000 
4,000 

Total  wk.  '18 
Since  Jan.l' 18 

716,000 
5,331,000 

590,000 
7,708,000 

586,000 
2,744,000 

1,465,000 
18,217,000 

224,000 
2,202,000 

204,000 
1,786,000 

Week  1917... 
Since  Jan .  1 '  1 7 

502,000 
4,116,000 

3,978,000 
46,972,000 

2,136,000 
20,221,000 

1,923,000 
23,463,000 

307,000 
5,369,000 

138,000 
2,826,000 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  16  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 
Bushels . 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels . 

Rye. 
Bushels. 

Barley 
Bushels. 

Peas. 
Bushels. 

New  York 

378,189.      

73,236 

353,000 

43,229 

126,437 

10,446 

Total  week 

Week   1917 

378,189 
2,003.008 

789,382 

73,236 

227,882 

353,000 
1,204,941 

43,229 

126,437 
588 

10,446 
2,328 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for   Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Mar.  16 

1918. 

Since 
July  1 
1917. 

Week 

Mar.  16 

1918. 

Since 
July  I 
1917. 

Week 

Mar.  16 

1918. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent   

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Barrels. 

68,040 

4,196 

Barrels. 

1,580,722 

2,353,965 

231,411 

333,634 

5,250 

66,757 

Bushels. 
101,189 
277,000 

Bushels. 

22.991,572 

26,061,179 

20,754 

7,282 

32,190 

Bushels. 

Bushels. 

5,380,611 

4,249,362 

126,256 

168,841 

~~5~,689 

Total 

Total  1916-17 

73,236 
227,882 

4.571,739 
10,103,895 

378,189 
2,003,008 

49,112,977 
194,116,067 

789,382 

10,230,759 
35,345,466 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  16  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports . 

1917-18. 

01916-17. 

1917-18. 

al916-17. 

Week 
Mar.  16. 

Since 
July  1. 

Since 
July  1 . 

Week 

Mar.  16. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Bushels. 
4,279,000 

1,656,000 
480,000 
220,000 
126,000 

Bushels . 
200,473,000 

17,308,000 

31,201,000 

11,757,000 

2,392,000 

Bushels . 
253,080,000 
6,352,000 

.51,444,666 

32,244,000 

25,574,000 

2,952,000 

Bushels. 
682,000 

Bushels. 
17,524,000 

Bushels. 
35,767,000 

Argentina... 

380,000 

16,377,000 

87,566,000 

Oth.countr's 

58,000 

2,681,000 

4,784,000 

Total 

6,761,000 

263,131,000 

371,646,000 

1,120,000 

35,582,000 

128,117,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  Is  effective 
during   the   continuance   of   the   war.     a  Revised. 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Mar.  16  191S.. 
Mar.    9  191S.. 
Mar.  17  1917.. 
Mar.  18  1916.. 

Bushels . 
Not  avail 
Not  avai! 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
58,216.000 

Bushels. 

Bushels . 

Bushels. 
10,966,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  14  at  Canadian  cities,  in  comparison  with 
the  same  week  in  1917,  show  an  increase  in  the  aggregate 
of  7.7%. 


Clearings  at — 

Week  ending  il I arch  14. 

Inc.  or 

1918. 

1917. 

Dec. 

1916. 

1915. 

Canada — 

S 

$ 

% 

1 

$ 

Montreal 

70,642,097 

70.775,566 

—0.2 

56,7:17.779 

43,284,596 

Toronto 

57,020,370 

50.S40.452 

+  12.2 

40,2!>s.  128 

31,837,375 

Winnipeg 

40,875,200 

37,496,810 

+  9.0 

24.578,412 

20.727, 1S3 

Vancouver 

8,757,291 

6,400,824 

+  36.8 

5,321,819 

4,591,107 

Ottawa     -   

5,172 

4,447,102 

+  16.3 

3,82'.),0S0 

3,S46,966 

Quebec 

3,616,018 

3,882,728 

—6.9 

3,093,167 

2,775,674 

Halifax 

3,15 

2,770,371 

+  13.5 

2,009,010 

1.703,527 

Hamilton.     .   _ 

4,668,062 

4,180,287 

+  11.7 

3,264,099 

2,400,907 

St.  John 

2,142,425 

2,057,324 

+  4.1 

1.543,750 

1,385,066 

London  

2,096,478 

2,090,890 

+  0.3 

1,683,598 

1,529,540 

Calgary    .   ._    _. 

6,222,'!-' 1 

5,703,857 

+  9.1 

3. 283,724 

3,050.922 

Victoria 

1,992,000 

1,404,825 

+  41.9 

1,255,390 

1,466,083 

Edmonton 

2,864,764 

2,413,831 

+  18  7 

1,780,075 

2,032,389 

Regina   

2,747.936 

2,402,520 

+  14.4 

1,540.416 

1,211.688 

Brandon 

581,536 

456,843 

+  27.4 

430,584 

482,620 

Lethbridge 

698,786 

657,073 

+  6.3 

426,S61 

279.035 

Saskatoon  _ 

1,503,041 

1,458,211 

+  3.1 

964,417 

727,415 

Brantford 

80 

699,323 

+  15.6 

535.225 

482,950 

Moose  Jaw 

1.030,053 

967,209 

+  6.5 

851,740 

631.203 

Fort  William 

600,000 

371,868 

+  61.4 

326,425 

490,151 

New  Westminster 

374,590 

215,330 

+  73.9 

207,733 

255,052 

Medicine  Hat 

403.926 

572, --67 

—29.5 

353,513 

285,287 

Peterborough 

626,1111 

•  1,136 

+  13.2 

402.320 

398,05  1 

Sherbrooke  . 

67S.157 

618,930 

+  9.6 

534,985 

Kitchener    

">ss.031 

642,103 

—8.4 

Prince  Albert 

193.034 

Not  Incl 

uded  In 

total 

Total  Canada. 

219.81 

204,086,280 

+  7.7 

155.312,450 

125.874.790 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  Cent. 

100  Mariin  &  Kohn,  Inc 100 

155  Standard  Fuel,  pref. .$10  per  sh. 
1 02  H  Standard  Fuel ,  com  .22c .  per  sh . 

33.150  Kansas-Utah  Consol.  OH.S250  lot 


Shares.     Stocks.  Per  Cent. 
275  Pasteur  Filter  Sales  &  Re- 
pairing _ _S100   lot 

131  Cosden  ,tCo $7  per  sh. 

20  U.  S.  Consolidated  Oil S3  lot 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh. 

10  Chace  Mills 1324 

10  Pepperell  Manufacturing 190 

25  Boston  RR.  nolding,  pref 37*4 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  $  per  sh. 

2  Merchants'  National  Bank 26  I 

10  Continental  Mills,  ex-div 80 

52  Nauru  m  Cotton   full 

paid  receipts ..155 

10  Saeo-Lowell  Shops,  pf.,  ex-div.  90 

2  Merrimack  Mfg.,  common 60X 

20  Nonquitt  Spinning  Co 140 '  i 

3  Boston  Belting,  pref.,  $50  each  40 


Shares.     Stocks.                             $  per  sh. 
28  Boston  Wharf 82 

10  Hood  Rubber,  pref .  97 

100  Sullivan  Machinery  rights 34 

.,  Boston: 

Shares.    Stocks.  $  per  s>>. 

5  Pawtucket  (R.  I.)  Gas.  pref..      30 

itham  Watch,  preferred 74  : .. 

100  Waltham  Watch,  oommon   ...   10  •  ■. 

2  Qulncy  Mkt.  C.  S.  <fe  W..  com. 135 

19  PugetSd.Trac..L.&P.,pf..39-39'i 

11  No.  Boston  Ltg.  Prop.,  pref 

4  Plymouth    Cordage 199 

568  Sullivan  Machinery  rights 34 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares .     Stocks . 

300  Sunshine  Copper  Co.,  S5  ea.  .520  lot 
344  C.  S.  Paine  Co.,  Ltd..  pref.. 

810   each $2~>  lot 

44  C.  S.  Paine  Co..  Ltd..  com.  .$1  lol 
100  Nevada  Wonder  Mining  Co..  1-27 

1  Broad  Street  Bank,  S30  par 60 

40  Finance  Co.  of  Pa.,  1st  pref...  110 
75  Republic  Trust  Co.,  S50  each 
15  Commonwealth  Casualty  Co  II 
26  Fire  Assn.  of  Phil.,  $50  ea. 300-301 
20  People's  Nat.  F.  Ins..  J25  each  164 

36  East  Pa .  RR . ,  $50  each        55 

14  Little    Schuyl.    Nav.    RR.    & 

Coal.  S50  each 65 

18  Keystone  Watch  Case 71 

10  United  Gas  &  Elec.  1st  pref., 

$50    each 40 

33  United  Gas  it  Elec.,  common..     5 
17  >4  Camden  Fire  Ins.  rights   ...     3  4 
Bonds.  Per  cent. 

$2,000  Phil.  &  Garretsford  St.  Ry. 

1st  5s.  1955 91 H 

$5,000  Poland  Mining,  Ariz..  7 


Hands.  Percent. 

Harris  Building  1st  5s,  192.", 
[2,000  Grand  Rap.  Holland  &  Lake 
Mich.  Rapid  Ry.  1st  5s.   1920..   85 
I  \  crinont  Power  &  Ltg.,  1st 

•27 90  H 

N '  Qulncy  cias,  Elec.  &  Heating 

consol.  5s,  1935 7s 

|]   500  Ulan.  City  Gas  1st  5s,  1960  37 
(3,000  I-ititz.  Manhelm  &  Ephrata 

Gas  1st  ref.  5s,  1936 9 

3ch    1  list.  No.  4,  Lincoln  Co., 

6s,  1942 75 

ontgomery  Transit  1st  & 

rof.   5s.    1946 ..10-13 

10  Mlenlown  &  Kutztown  Trac- 


tion 1st  cons.  5s.  1932.. 
$1,000    Jacl  ittle    Creek 

Traction  lei   58,   1923 

$500MetropolltanElec.s.f.5s,1939 
$500  Cumberland   V'al.   Telephone 

gen.  ' 

$2,000  Kentucky  Trac.  &  Terminal 

1st  5s.  1951 


is 


84 
96 ! , 


35 
so 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks: 

The  St.  Helens  National  Bank,  St.  Helens,  Ore.     Capital...  $25  000 

The  First  National  Bank  of  Needville,  Tex.     Capital 25  000 

The  First  National  Bank  of  Grand  Prairie,  Tex.     Capital 25  000 

The  Sherman  County  National  Bank  of  Stratford,  Tex.     Capital     25^000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Brocket,  N.  Dak.     Capital 35,000 

Conversion  of  the  State  Bank  of  Brocket. 


Total .3135,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Lodge  Grass,  Mont.     Capital $25  000 

The  Citizens'  National  Bank  of  Webb,  Iowa.     Capital 50000 

Succeeds  the  Citizens'  Savings  Bank  of  Webb. 

The  Sebastopol  National  Bank,  Sebastopol,  Cal.     Capital 50,000 

Succeeds    the    Commercial    Department    of    Analy    Savings 

Bank  of  Sebastopol.  

Total $125,000 


INCREASES  OF  CAPITAL  APPROVED. 

The  First.  National  Bank  of  Clovis,  New  Mex.     Capital  increased 

from  $35,000  to  $100,000.     Amount $65,000 

The    First    National    Bank   of   Florala,    Ala.     Capital    increased 

from  $50,000  to  $100,000.     Amount 50,000 

The  First  National  Bank  of  Coalgate,  Okla.     Capital  increased 

from  $30,000  to  $50,000.     Amount 20,000 

The  Red  Creek  National  Bank,  Red  Creek,  N.  Y.  Capital  in- 
creased from  $25,000  to  $50,000.     Amount 25,000 

The  First  National  Bank  of  Canton,  So.  Dak.     Capital  increased 

from  $25,000  to  $50,000.     Amount 25,000 


Total $185,000 

CHARTERS  RE-EXTENDED. 

The  First  National  Bank  of  Walla  Walla,  Wash.     Charter  re-extended 
until  close  of  business  March  17  1938. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of   Company. 


Railroads  (.Steam). 

Beech  Creek  (quar.) 

Boston  «&  Alhauy  (Quar.) 

Boston  &  Providence  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.)  — 
Buffalo  &.  Susquehanna,  common  (quar). 
Canadian  Pacific,  com.  (qu.)  (No.  87).. 

Preferred      

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  <t  North  Western,  com.  (quar.). 

Preferred  (quar .) 

Georgia  RR.  a:  Banking  (quar.) 

Interborough  Consol.  Corp.,  pref.  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Malm  Central,  common  (quar.) 

Manhattan  Ry.  (quar.) 

Meadalle  Ci  nneaut  Lake  &  LinesvUle 

Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref.. 

Newark  <fc  Bloomfield 

New  London  Northern  (quar.) 

New  York  &  Harlem,  common  and  pref. 
N.  Y.  Lackawanna  it  Western  (quar.).. 

Northern  RR.  of  N.  II.  (quar.) 

Norwich  &  Worcester,  preferred 

old  Colony  (quar.).. 

Pittsb.  Bessemer  &  Lake  Erie,  common. 
Pittsb.  Ft.  W.  &  Chic,  reg.  guar,  (quar.) 

Special  guar,  (quar...) 

Portland  Terminal  Co.  (quar.) 

Reading  Company,  common  (quar.) 

Reading  Company,  second  pref  (quar.). 
Southern  Pacific  Co.  (quar  )  (No.  46).. - 
Southern  Railway,  preferred 

Mobile  &  Ohio  stock  trust  ctfs 

Union   Pacific,  common   (quar.) 

Preferred    

Warren  RR 

West  Jersey  <fe  Seashore 

Wisconsin  Central,   preferred 

Street    &    Electric   Hallways 

Ashevllle  Power  A  Light,  pref.  (quar.) 

!uny  <l-  Electric,  pref.  (quar.).. 

Brazilian  Tr.  L.  &  Pow.,  pref.  (quar.) 

<  iapltal  Tn  otlon,  \\  aahington,  i>.  C.(qu.) 

Carolina  Power  &  Light,   pref.   (quar.). 
I  /.'(.  Pub.  .'.  (quar.) . .  . 

Chicago  City  Ry .  (quar .) . 

Cfrt.  ct  Ham.  Tract.,  common  (quar.) 

ITiferr, ,1   (quar.) 

"hi  Ry.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  In  common  stook). 

Cities  Service,  common  it  pre;,  (.monthly) 

■ion  (payable  in  common  stock) 

Cleveland    Railway    (quar.)      

I  Ry.,  das  &  El.,  pf.  (qu.) 
Columh.S,  ,'    /.  aiiir,  El.  Ry .,  pf.(qu.) 

Pow.  it-  /..,  pref.  .1  (quar.). 

a  r.) 

red   (quar.)    

Duluth-Superior  Trac.,  com.  A  pf.  (qu.)_ 

XAght,  prif.  (quar.)  (Xo.  13) 

tight  A  Kit.,  1st  pf.  (qu.).. 

fi  rred  (quar.) 

Frank,  it  Southw.  Pass.,  Palla.  (quar.).. 

M,  /'"  0.  i    '  ;r.)__ 

Houghto    County  Traotlon.  pref.  (quar.) 

Ollnol  ' i,  preferred  (quar.) 

mat.  Trac.  Buffalo,  7%  1st  pf.  (qu.) 

4   ,    preferred  (quar). 

Lancaster  Co.  Ry.  &  Light,  common 

Prefei  ) 

Ua  Elec.  Hi:.  A  Ltg.  Corp.  (quar.).. 
New   Yuri:  State  RVS.,  pref.  (quar.) 

Nort  it  Lit.,  pref.  (quar.). 

,  cum.  pref.  (quar.)  . 

Philn  Western  Ry.,  pref.  (quar.). 

il  Muffs  St.  Ry..  com.  (qu.) 

rred  'quar .) 

Ottawa  Traction  (quar.) 

Philadelphia  Traction. 

Public  Service  Corp.  of  N.  J.  (quar.). . 
Republic  Ry.  <v  Huhl,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (Xo.  27) 

Ridge  Are.  Pass.  Ry.  (quar.) 

d  <t  Third  Sts.  Pass..  Phlla.  (quar.) 
Southern  N.  Y.  Pow.  <t  Ry.,  pref.  (quar.) 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 

Toronto  Ry.  (quar.) 

Twin  City  Rap  .Tran.,Minnpls., com.  (qu.) 

Preferred   (quar .) 

United  Light  &  Rys.,  com.  (qu.)  (No.  13) 

First  preferred  (quar.)  (No.  30) 

United  Trac.  &  Elec,  Providence  (quar.) 
h  Power  it  Light,  pref.  (qu,)  (No.  21) 
\\  ash.  Bait. A  Annap.Elec.RR.,pf.  (qu.) 
Washington  Water  Pow.,  Spuknnr  (quar.). 
West  End  Street  Ry.,  Boston,  common.. 

11  est  India  Electric  Co.  (quar.) 

Yadkin  River  Power,  pref.  (qu.)  (No.  8). 


Banks. 

Chase  National  (quar.) 

Chatham  &  Phoenix  Nat.  (quar .(. 

Coal  <t  Iron  National  (quar.) 

[al  (quar). ._ 

Commerce.  Nat.  Bank  of  (quar.). 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Greenwich   (quar.) 

Hanoter  National  (quar.) 

Extra 


Per 
Cent. 


50c 
2 

2>2 

14 
IX 
2*j 
2 
2 

IX 
2 
3 

14 
5 
1 
1 
SI. 25 
14 

IX 

2 

34 
3 

24 
$1 
IX 
14 
2 
IK 

75c 

1    I 

IX 

1'. 
SI 

50c. 

14 

24 

2 

24 

2 

SI  75 
S1.25 

2 

IX 

IX 

14 
IX 
IX 

14 

2 

1 

I  ' 
l'.- 
4 
fH 

IK 
1,4 

i  > 

I  '.■ 
1  ! 

1', 
1 

1  ', 
1  ■. 
l'i 
$4.50 
14 
3 
14 

IX 

1 

IX 

14 
IX 
IX 

SI  50 
$112  4 
1 

14 
1 
$2 
2 
1 

14 
3 

$3 
IX 
IX 
1 
1 

IX 

1 

14 
IX 
IX 

14 
1 

SI  75 

IX 

IX 


4 
3 
2 
3 

24 
S 

5 
4 
6 
2 


When 

Payable 


Apr. 

Mar. 

April 

April 

Mar. 

April 

April 

Mar. 

Apr. 

Apr. 

April 

Apr. 

Apr. 

April 

April 

Apr. 

April 

Apr. 

April 

Apr. 

April 

April 

April 

April 

April 

April 

April 

April 

Apr. 

Apr. 

April 

May 

Apr. 

April 

April 

Apr. 

April 

Apr. 

April 

Apr. 

Apr. 

April 
\pril 
Apr. 
April 
April 
April 

Mar. 

April 
April 
April 
Apr. 
\pr. 
May 
May 
April 

April 
\pril 
Mar. 
Mar. 
April 
May 
Mar. 
Mar. 
Apr. 

\pr|| 

April 
April 
\prll 
\prll 
Mar. 
Mar. 
April 
April 
April 

May 

April 
\pril 
April 
Apr. 
April 
Mar, 
April 
April 
April 
Apr. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
Mar. 
April 
Apr. 
April 
April 


Books  Closed. 
Days  InclusUe. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 


15  (April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
Holders 
Holders 


Holders 
Mar.  16 
Holders 
Mar.  16 
Holders 
Mar.  31 
Mar.  20 
Mar.  21 
Mar.  21 
Mar.  17 
Holders 
Holders 
Holders 

Holders 
Holders 

Mar.  27 
Mar.  27 
Holders 

I  Inl'le'-S 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdi-rs 
Holders 
Holders 
Holders 

<  [olden 

Holders 
Holders 

i  folders 

Mulder' 

Mar.  17 
Mar     17 

Holders 

Holders 
Holders 
Holders 

i  folders 

Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

i  folders 

Mar.  20 
Holders 
Holders 

i  folders 

Mar.  22 
Mar.  24 
Holders 


April 
April 

April 
Mar. 
April 
April 
April 
Mar. 
April 
April 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec 

of  rec 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  ret . 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 

to 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 
of  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 

to 
of  rec, 
of  rec, 
of  rec 

to 

to 
of  rec. 


Holders 
Mar.  20 

Holders 

i  folders 

Holders 
Solders 

Holders 
Mar.  22 
Mar.  22 


of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 


Mar.  20a 
Feb.  28a 
Mar.  20a 
Mar.  15a 
Mar.  15a 
Mar.  la 
Mar.  1 
Mar.  19a 
Apr.  9 
Apr.  9 
April  14 
Mar.  11a 
Mar.  20 
Mar.  30 
Mar.  9a 
Mar.  16a 
Mar.  15a 
Mar.  15a 
Mar.  21a 
Mar.  22a 
Mar.  23a 
April  2 
Mar.  21a 
Mar.  15a 
Mar.  11a 
Mar.  31 
Mar.  16a 
Mar.  15a 
Mar.  11a 
Mar.  11a 
Mar.  15a 
April  18a 
Mar.  26a 
Feb.  28a 
April  2a 
Mar.  15a 
Apr.  9 
Apr.  9 
April  6a 
Mar.  15a 
Mar.  12a 

Mar.  15 
Mar.  31 
Mar.  15 
Mar.  31 
Mar.  15 
Apr.  15 
Mar.  29 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  15 
April  15a 
April  15a 
Mar.  16a 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  16a 
April  1 
Mar.  20a 
Mar.  20a 
Mar.  1 
Mar.  21 
Mar.  15a 
Mar.  15a 
Mar.  20a 
Mar.  20a 
Mai- 
Mar.  21a 
Mar.  19a 
Mar.  25 
Mar.  10a 

\nrll  1 
Mar.  30a 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  11 
Mar.  15a 
Mar.  30 
Mar.  30 

\prll  1 
Mar.  1 
Mar.  20 
Mar.  luO 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  24 
Mar.  16 
Mar.  23a 
Mar.  15a 
Apr.  1 
April  1 
Mar.  15 


Mar.  25a 
Mar.  31 
Mar.  13 
Mar.  20a 
Mar.  22a 
Mar.  30a 
Mar.  30a 
Mar.  20a 
Mar.  31 
Mar.  31 
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Name  of  Company. 


Banks — (Co  .eluded). 

Irving  National  (guar.) 

Manhattan  Co.,  Bank  of  the  (guar.).. 

Extra 

Metropolitan  (guar.) 

Mutual  (quar .) 

Park,  National  (guar.) 

Seaboard  National  (guar.) 

Washington  Heights,  Bank  of  (guar.). 
Yorkville  (guar.) 


Per 
Cent. 


Trust  Companies. 

Bankers  (guar.) 

Brooklyn   (guar.) 

Central    (guar.) 

Columbia  (guar.) 

Empire   (guar.) 

Equitable  (guar.) 

Fidelity   (guar.) 

Guaranty  (quar.) 

Hudson  (guar.) 

Irving   (guar .) 

Lawyers  Title  &  Trust  (quar . ) 

Manufacturers  (Brooklyn)  (quar.). 

Metropolitan  (quar.)  (No.  85) 

New  York  (guar.) 

Peoples  (Brooklyn)  (quar.) 

Title  Guarantee  &  Trust  (guar.).. 
Union  (quar.) 


Miscellaneous. 

Abitibi  Power,  pref.  (quar.) 

Ahmeek  Mining  (quar.) 

Air  Reduction,  common  (quar.)  (No.  4).. 

Preferred  (quar.) 

Alabama  Company,  1st  &  2d  pre!,  (quar.) 

Alabama  Fuel  it-  lion  (guar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Extra  (on  acct.  accumulated  dividends) 

Allouez  Mining  (quar.)  (No.  11) 

Amer.  Agric.  Chem.,  com.  (qu.)  (No.  26) 

Preferred  (quar.)  (No.  51) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  common  (quar.) 

Preferred  (quar.)   (No.  75) 

Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.). 

Preferred  (quar .) 

Preferred   (extra) 

Amer.  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  62) 

Common  (extra) 

Preferred  (quar.)  (No.  76) 

Amer.  Chicle,  pref.  (quar.).. 

Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.)  (No.  32) 

Preferred  (quar  )  (No.  45) 

Amer.  Graphophone,  com.  (qu.)  (No.  52) 

Preferred  (quar.)  (No.  SO) 

American  Hardware  Corporation  (guar.).. 

American  Hide  &  Leather,  pref 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.).. 
American  Locomotive,  common  (quar.).. 

Preferred   (quar.) 

Amer.  Manufacturing,  common  (quar.). 

Preferrert   (quar .) 

American  Pneumatic  Service,  1st  pref 

Second   preferred 

Amer.  Pow.  &  Light,  pre  .  (gu.)  (No.  34) 
American  Public  Service,  pref.  (quar.). 

American  Radiator,  common  (quar.) 

Common  (payablein  Liberty  Loan  bds.) 
Amer.  Smelters  Securities,  pref.  A  (qu.). 

Preferred  B  (quar.) 

Amer.  Snuff,  common  (quar.) 

Preferred   (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  1st  pref.  (quar.) 

Amer  Sugar  Refg..  com.  &  pref.  (auar.). 

American  Surety  (guar.)  (No.  115) 

Amer.  Telep.  &Teleg.  (quar.) 

Amer.  Type  Founders,  common  (quar.). 

Preferred  (quar.) 

Amer.  Window  Glass  Mach.,  pref.  (quar.). 

Amer.  Woolen,  common  (quar.) 

Preferred  (quar.) 

Arkansas  Light  &  Power,  pref.  (guar.) 

Associated  Oil  (quar.) 

Atl.  Gulf  A  W.  1.  S3.  Lines,  pref.  (quar.) 

Atlantic  Steel,  common  (quar.) 

Avery  Company,  preferred  (quar.) 

Babcock  &  Wilcox  Co.  (guar.) 

Baltimore  Tube,  common  &  pref.  (quar.) 
BarnhartBros.&Spindler,lst&2dpf.(qu.) 

Barrett  Co.,  common  (quar.) 

Preferred  (quar .) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  com.,  Class  B  (quar.).. 

Non-cumulative  pref.  (quar.) 

Cumulative  conv.  pref.  (quar.) 

Billings  &  Spencer  Co.  (guar.) 

Extra 

Bliss  (E.  W.)  Co.,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Brandram-Hcndcrson,  Ltd.,  pref.  (guar.). 

Brier  Hill  8teel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Brltish-Amer.  Tobacco,  ordinary(Interlm) 
British-American  Tobacco,  preferred. 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Balke-Collender,  pref.  (quar.) 
Bucyrus  Company,  pref.  (quar.)  (No.  12) 
Buffalo  General  Elec.  (quar.)  (No.  94).. 
California  Elec.  Generating ,  pref.  (quar.).. 
California  Paoklng  Corp.,  pref.  (quar.).. 

California  Petroleum,  pref.  (quar.) 

Cambria  Iron 

Canada  Cement,  common  (quar.) 

Canadian  Consol.  Rubber,  pref.  (quar.) 

Canadian  Cottons,  Ltd.,  com.  &  pref.  (qu.) 
Canadian  Crocker- Wheeler,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Canadian  Gen.  Elec,  com. (quar.)  (No. 75) 

Preferred  (No.  44) 

Canadian  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Carbon  Steel,  first  preferred 

tu  Second   preferred 

Cardenas- American  Sugar,  pref.  (quar.).. 
Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Celluloid  Company  (quar.) 

Central'Agulrre  Sugar  Cos.,  com.  (quar.). 

Central  Coal  &  Coke,  common  (quar.) 

**  Preferred  (quar .) 

Central  Foundry,  1st  pref.  (quar.) 

Ordinary  preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,    preferred 


5 

5 

7 

3K 

3 

5 

2 

5 

2 

2 

IK 

IK 

6 

S 

3K 

5 

4 


IK 

$2 
$1 
IK 

IK 

IK 
IK 

$1.50 
134 
IK 
75c. 

£2 
IX 
IK 
2 
1 

IK 
1 
1 

IK 
IK 
IX 

$1.50 

$1  25 
75c. 
Ik 
IK 
2 

2K 
90c. 
IK 
IK 
IK 
IVi 

$1.75 
75c. 

IX 

IK 

3 

14 

IK 

IK 

3 

IK 

IK 

IK 

IH 

SI 

2 

1 

IK 

IK 

IK 

IK 

IK 

IK 
J1K 

l'A 

IK 

2 

IK 

IK 

IK 

IK 

2 

2K 
mlK 
m2 

2 

3 

IK 
UK 

2 

500. 

IK 

IK 
rlK 

3K 
rlH 

6 

2K 

IK 

IK 

1 

IK 

IK 

IK 

1 
$1 

IK 

IK 

IK 

IK 

IK 

2 

3K 

IK 

IK 
x\ 

0 

IK 

IK 

2 

2A 

1M 

IK 

2 

IK 

IK 

2X 


When 
Payable 


April 

April 

April 

April 

April 

Apr. 

April 

Mar.  31 

Mar.  30 


Books  Closed. 
Days  Inclusive. 


April  1 
April  1 
April  1 
Mar.  30 
Mar.  30 
Mar.  30 
April  1 
Mar.  30 
April  1 
April  1 
April  1 
April  1 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
Apr.     1 


April    1 
Apr.  10 
April  15 
April  15 
April  10 
April    1 
April  15 
April  15 
Apr.     3 
April  15 
April  15 
Apr.     1 
April  30 
Apr.     1 
Mar.  30 
Mar.  30 
Mar.  30 
Apr.     2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
May 
Apr. 
April 
April 
April 
Mar.  30 
Apr.     3 
Apr.  22 
April    1 
April    1 
Mar.  30 
Mar.  30 
April    1 
Apr.     1 
Mar.  30 
Mar.  30 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
April 
Apr. 
Mar.  30 
Apr.   15 
April  15 
April  15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


Mar.  29 
Mar.  26a 
Mar.  26a 
Mar.  22a 
Mar.  25 
Mar.  22 
Mar.  26 
Mar.  31a 
Mar.  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  26 
Holders 
Mar.  22 
Holders 
Mar.  17 
Holders 
Holders 
Mar.  24 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 

to 

of  rec 

of  rec 

to 
of  rec 
of  rec, 
of  rec. 


Mar.  25a 
Mar.  22a 
Mar.  21a 
Mar.  22 
Mar.  23a 
Mar.  22a 
Mar.  31 
Mar.  21 
Mar.  31 
Mar.  29 
April    1 
Mar.  20a 
Mar.  22 
Mar.  31 
Mar.  29 
Mar.  22 
Mar.  23a 


1 
1 
1 
1 
30 
1 
2 


April 
Apr. 
Apr. 
April 
Apr. 
Apr. 
April 
April 
April 
April 
May 
April 
April  15 
April  15 
Apr.  1 
Apr. 
Apr. 
April 
April 
April 
April 
April 
Apr. 
Apr. 
April 
Apr. 
April 
Apr. 
Mar.  27 
Mar.  27 
Apr.  1 
April  1 
April  1 
Mar.  30 
April  1 
April  1 
Apr.  1 
April  1 
April  16 
Mar.  30 
April  4 
Mar.  30 
Mar.  30 
Apr.  1 
April  1 
April  1 
April  1 
Mar.  30 
July  30 
April  1 
Apr.  1 
Mar.  30 
April  1 
April  15 
April  15 
April  15 
April  15 
Apr.  1 
April    1 


Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  29 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30 
Mar.  23      to      Mar.  31 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  13 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  April  13a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  Ha 
Holders  of  reo.  Mar.  11a 
Holders  of  rec.  Mar.  11a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  28a 
Holders  oflrec.  Mar.  20 
Holders  of  rec.  April  IS 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Mar.  24      to      Mar.  31 
Holders  of  rec.  Mar.    9a 
Mar.  14      to      Apr.    3 
Holders  of  rec.  Mar.  18a 
Holders  of  reo.  Apr.     5a 
Mar.  17      to      Mar.  31 
Mar.  17      to      Mar.  31 
Mar.  16      to      Mar.  22 
Mar.  16      to      Mar.  22 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  22 
Mar.  22      to      Mar.  30 
Mar.  22      to      Mar.  30 
Mar.  16      to      Mar.  24 
Mar.  16      to       Mar.  24 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  16a 
Mar.  21      to      April    1 
Holders  of  reo.  Mar.    la 
Holders  of  rec.  Mar.  23a 
Mar.  16      to      Mar.  26 
Holders  of  rec.  April  10a 
Holders  of  rec.  April  10a 
Holders  of  rec.  Mar.  23 
Mar.  17      to      Apr.     1 
Mar.  17      to      Apr.     1 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  22a 
Holders  of  rec.  Mar.  11a 
Mar.  23      to      April    2 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  31a 
Mar.  21       to      Mar.  31 
Holders  of  rec.  April  26a 
Holders'of'rec.  Mar.  20a 
Ho!ders"of  rec.  April    la 
Holders  of  rec.  Mar.  31 
Holders  of  reo.  Mar.  13a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Mar.  26     to      Mar.  31 
Mar.  26      to      Mar.  31 
Mar.  26      to      Mar.  31 
Holders  of  reo.  Mar.  19a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Feb.  28 
Mar.  21       to      April    1 
Mar.  21      to      April    1 
Mar.  21?    to      April    1 
See  note  (p). 


Holders  of  reo.  Mar.  16a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  23 
Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Mar.  15      to      Mar.  25 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  31 
Holders  of  reo.  Mar.  20 
Mar.  27      to      April    3 
Mar.  301    to      Mar.  31 
Mar.  20]    to      Mar.  31 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  reo.  Mar.  26a 
Holders  of  reo.  July  26a 
Holders  of  rec.  Mar.  25a 
Holders  of  reo.  Mar.  11 
Mar.    6      to      Mar.  26 
Holders  of  reo.  Mar.  22 
Holders  of  reo.  Mar.  31 
Holders  of  rec.  Mar.  3la 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  reo.  Mar.    8 
Holders  of  rec.  Mar.  27 


Name  of  Company. 


Miscellaneous  (Continued) — 
Central  States  Elec.  Corp.,  pref.  (quar.). 
Certain-teed  Prod. Corp.,  lst&2dpf.  (qu.) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  Amer.,  com.  (quar.) 

Chicago  Railway  Equipment  (quar.) 

Chicago  Telephone  (quar.) 

Chino  Copper  Co.  (quar.) 

Citizens  Gas  of  Indianapolis  (No.  17) 

Citizens'  Gas  &  Fuel  (Ind.),  com.  (qu.) 

Preferred  (quar .) 

City  Investing,  preferred  (quar.) 

Cleveland- Akron  Bag  (guar.) 

Extra 

Cleveland  Automatic  Mach.,  pref.  (quar.) 

Cleve.  Elec.  Ilium.,  com.  (quar.) 

Preferred  (quar.) 

Cluett,  Peabody  &  Co.,pref.(qu.)(No.21) 

Colorado  Power ,  common  (quar.) 

Colorado  Spgs.  L.  &  Pow.,  pref.  (quar.).. 

Colt's  Patent  Fire  Arms  Mfg.  (quar.) 

Coinputing-Tabulating-Recording  (quar.) 
Consol. Gas,  El.  L.&P.,  Bait.,  com. (qu.) 

Consolidation  Coal  (quar.) 

Extra  (payable  in  stock) 

Consumers'  Elec.  L.  &  Pow.,  N.  O.,  com.. 

Preferred  (quar.) 

Consumers'  Power  (Mich.),  pref.  (quar.) 

Continental  Can,  common  (quar.) 

Preferred  (quar.) 

Crucible  Steel,  pref.  (quar.)  (No.  62) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Dayton  Power  &  Light,  preferred  (quar.) 

Detroit  Edison  (guar.) 

Distillers  Securities  Corp.  (quar.) 

Extra    

Dodge  Manufacturing,  common  (quar.). 

Preferred  (quar.) 

Dominion  Canners,  preferred  (quar.) 

Preferred  (on  acct.  accurn.  dividends). 

Dominiou  Glass,  Ltd.,  pref.  (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  pref.  (No. 34) 
Dominion  Steel  Cor.,  com.  (qu.)(No.  16) 
Dominion  Textile,  common  (quar.)... 

Preferred  (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Electric,  pf .  (qu.)  (No.  48) 
duPont  (E.  I.)  do  Nemours  &  Co. 

Debenture  stock  (quar .) 

duPont(E.L)  de  Nem.  Powd.,  com.  (qu.) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak  Co.,  common  (quar.) 

Common    (ox tra) 

Preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common(extra) 

Preferred   (quar.) 

Edison  Elec.  Co.,  Lancaster,  Pa 

Edmunds  &  Jones  Corp.,  common  (quar.). 

Preferred  (quar.) 

Eisenlohr  (Otto)  &Bros.,  Inc.,  pref.  (qu  ) 
Elec.  Storage  Battery,  com.  &  pf.  (qu.).. 
Electrical  Securities  Corp.,  com.  (quar.).. 

Preferred  (quar.) 

Elyria  Iron  &  Steel,  pref.  (quar.) 

Everett  Heaney  <t-  Co.,  Inc.  (quar.) 

Fairbanks,  Morse  &  Co.,  common  (quar.). 

Federal  oil  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 

Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar.) 

General  Baking,  pref.  (guar.)  (No.  25) 

General  Chemical,  pref.  (quar.) 

General  Eleotrlo  (quar.) 

General  I' [reproofing,  com.  &  pref.  (guar.). 

General  Motors  Corp.,  common  (quar.) 

Preferred  (quar.) 

General  Railway  Signal,  com.  &  pref.  (gu.) 

Gillette  Safety  Razor L(quar .) 

Extra 

Globe  Oil 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)... 

Preferred  (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (quar.) 

Gorham  Manufacturing,  pref.  (quar.) 

Gould  Manufacturing,  common  (quar.). 

Preferred  (quar .) 

Granby  Cons.  Min.,  Smelt.  &  Pow.  (qu.).. 

Grasselll  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Great  Lakes  Towing,  common  (quar.) 

Preferred  (quar .) 

Great  Lakes  Transit,  common  (guar.) 

Preferred1  (quar .) 

Great  Western  Sugar,  common  (quar.).. 

Common  (extra).' 

Preferred  (quar.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  common_(quar.) 

First  preferred  (quar.) 

Seoond  preferred  (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 
Harrisburn  Light  &  Power,  pref.  (quar.).. 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.).. 

Preferred_'(quar.) 

Hendee  Mfg.,  pref.  (quar.)  (No.  18) 

Hercules  Powder,  common  (quar.) . 

Common  (extra) 

Homestake  Mining  (monthly)  (No.  523) . 

Houston  Gas  &  Fuel,  common  (quar.) 

Preferred  (quar.) 

Howe  Scale,  common  (quar.) 

Preferred  (guar.) 

Huntington  Devel.  &~Gas?pref.  (quar.)  — 
Hupp  Motor  Car  Corp .,'  pref  J  (gu.)  (No.10) 

Imperial  Tobacco'  of  ^Canada  ordinary 

Preferred 

Indianapolis  Water-Works  Secur.,  pref.. 

Interlake.Steamshlptquar.) 

Extra 

International  Banking 

Interntat.  Harvester  of  N.  J.,  com.  (qu.)_ 

Internatlonal  Salt  (quar.) 

International  Sliver,  pref.  (quar.) 

Island  Creek  Coal,  commonKquar .) 

Preferred  (guar.) 

Jewel  Tea,  Inc.  preferred  (quar.) 

Jones  Bros.  Tea,  Inc.  (quar.) 

Kansas  Gas  &  Electric,  pref.  (qu.)  (No.  32) 
Kaufmann  Dept.  Stores,  Inc.,  pref.  (qu.) 
Kayser  (Julius)  &  Co.,  common  (quar.).. 

First  and  second  preferred  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kennecott  Copper  (quar.) 

Extra 


Per 
Cent. 


IK 
IK 
3 
20c 

m 

2 

$1.50 

5 
2A 
1M 
IK 
IK 

K 
\% 

2 

1M 

IK 

A 

1A 

$2.50 
1 
2 
1A 

el4 
1 

1M 
IX 
IX 
IK 
IK 
IK 
2A 
IK 
IK 
2 

A 
IK 
IK 
IK 
IK 

oUA 
IK 
ZA 
IK 
IK 
IK 
2 
IA 

IA 

IA 

IK 

2A 

2A 

7A 

IA 

2A 

7A 

IA 

3 

25c. 

IK 

IK 
1 
2 

IK 
IK 
50c. 
3 

10c. 
IK 
3 
2 
1 

IK 
2 

IK 

3 

IX 

IA 

$1  75 
$1 

IK 

IK 

1 
I/IK 

IK 

IK 

IK 

IK 

2K 

IK 

1 

IK 
zlK 
zlK 
$1  75 

IK 

IK 
10 

IK 
$1  25 

2A 
•IK 
*1K 

IK 

IX 

IK 

75c. 

2K 

IK 

IK 

2 

2 

50c. 

1 

IK 

1 

IK 

IK 

IK 

IK 

3 

3K 

2 

2 

3 

IK 

IK 

IK 
$2.50 
$1.50 

IK 

50c. 

IK 

IK 

2 

IK 

IK 

60o. 

50o. 


When 
Payable 


Apr.  1 
April  1 
Apr.  1 
Mar.  30 
April  1 
Mar.  30 
Mar.  30 
Mar.  28 
Mar.  27 
April  1 
April  1 
Mar.  31 
Mar.  31 
April  1 
April  15 
May  1 
Apr. 
April  15 
Mar.  30 
April 
Apr.  10 
Apr. 
April  20 


Books  Closed. 
Days  Inclusive. 


Mar.  27 
Mar.  30 
April  1 
Apr. 
Apr.  1 
Mar.  30 
Apr. 
April 
April 
April  1 
April  15 
Apr.  18 
Apr.  18 
Mar.  25 
April 
April  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
April  1 
Apr.     1 

Apr.  25 

May     1 

May     1 

April  15 

April 

April 

April 

July 

June 

July 

Mar.  31 

April 

April 

April 

Apr. 

April 

May 

April 

April 

Mar. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  13 
Holders 
Holders 
Holders 
Mar.  24 
Mar.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.    9 
Mar.  20 
Mar.  12 
Mar.  15 
Mar.  21 
Mar.  29 
Mar.    9a 
Mar.  29 
Mar.  I9a 
Mar.  19a 
Mar.  27 
Mar.  31 
Mar.  31 
Mar.  20a 
April    la 
April  25a 
Mar.  21a 
Mar.  30 
Mar.  19a 
Mar.  15a 
Mar.  25a 
Mar.  15a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  23 
Mar.  24 
Mar.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo, 
of  rec. 
of  rec 
of  reo, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mar.  30 
Mar.  27a 
Mar.    9a 
Mar.  18a 
Mar.  21a 
Mar.  21a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20a 
April    la 
Apr.     2a 
Apr.     2a 
Mar.  25a 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  12 
Mar.  15 
Mar.    6 
Mar.  15 
Mar.  30 
Mar.  11 
Mar.  21 

Apr.  10 
Apr.  25 
Apr.  25 
April    1 
Feb.  28a 
Feb.  28a 
Feb.  28a 
May  31a 
Apr.  30a 
May  31a 
Mar.  20a 
Mar.  20 
Mar.  20 
Mar.  20a 
Mar.  18a 
Mar.  30a 
April  22a 


Holders  of  rec.  Mar.  26 
Holders  of  rec.  Mar.  19 
April    1  Holders  of  rec.  Mar.  20 
Apr.  15  Holders  of  rec.  Apr.     la 
Mar.  30  Holders  of  rec.  Feb.  28 
Mar.  30  Holders  of  rec.  Feb.  28 
April    1  Holders  of  rec.  Mar.  16 
Apr.     1  Holders  of  rec.  Mar.  18a 
April  15  Holders  of  rec.  Mar.    9a 
April    1  Mar.  21      to      Mar.  31 
May     1  Holders  of  rec.  April  15 
May     1  Holders  of  rec.  April  15 
April    1  Holders  of  rec.  Mar.  20 
June    1  Holders  of  rec.  May    1 
June     1  Holders  "of  .Tree.  April    1 
April  10]Holders  of  rec.  Mar.  31 
April    1  Holders  of  rec.  Mar.  30a 
Holders  of  rec.  May    3a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  April  19 
Holders  of  reo.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Mar.  16      to      Mar.  31 
Mar.  16     to     Mar.  31 
Holders  of  rec.  Mar.  29a 
Holders  of  rec.  Mar.  29a 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  19a 
Holders  of  reo.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  reo.  Mar.  15 
Holders  of  reo.  Apr.  10a 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  19a 
Holders  of  reo.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Mar.  16      to      Mar.  25 
Mar.  16     to      Mar.  25 
Holders  of  reo.  Mar.  20a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  20a 
Holders  fo  reo.  Mar.  20a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  20 


May  15 
April 
April 
April 
April 
April 
May 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
Apr.  1 
A  pril 
April 
Apr. 
Apr. 
Apr. 
April 
April 
April 
April 
Apr.  20 
Mar.  30 
Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
Mar.  25 
Mar  .£25 
Mar.  25 
Mar.  27 
Mar.  30 
April  1 
April  1 
April  1 
April  1 
Mar.  28 
Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  15 


Apr. 
Apr. 
April 
April 
Apr. 


April  15 


April 
April 
Apr. 
May 
Apr. 
Mar. 
Mar. 


Mar.  21  to 
Holders  of  reo. 
Holders  of  reo. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  reo. 
d  Feb.  28  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 


Mar.  31 
Mar.  20a 
Mar.  20a 
Mar.  31 
Mar.  25a 
Mar.  15a 
Mar.  10 
Mar.  29 
Mar.  29 
Mar.  20a 
April    2 
Mar.  23 
Mar.  20 
Mar.  20a 
Apr.  19a 
Mar.  16a 
Mar.    8a 
Mar.    8a 
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Name  of  Company. 


Per 
Cent. 


When 
Payable 


Miscellaneous   {.Continued) — 
Keystone  Tire  &  Rubber,  common  (quar.).. 

Preferred  (quar.) 

Preferred   (extra) 

Kolb  Bakery,  pref.  (quar.)  (.Vo.  25) 

Kresge  (S.  S.),  pref.  (quar.) 

Kress  (S.  H.)  &  Co.,  preferred  (quar.) 

La  Belle  Iron  Works,  common  (quar.) 

Common  (extra) 

Preferred   (quar .) 

La  Rose  Mines.  Ltd 

Lackawanna  Steel,   common  (quar.) 

Laurentlde  Co.,  Ltd.,  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  66) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common 

Preferred  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (extra).. 

Preferred  (quar.) 

Llnde  Air  Products,  common  (quar.) 

Preferred   (quar .) 

Locomobile  Co.  of  America,  pref.  (quar.).. 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred   (quar.) 

Lorillard  (P.)  Co.,  com.  (in  com.  stock)... 
MacAndrews  &  Forbes,  common  (quar.).. 

Common  (extra ) 

Preferred  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  51) 

Preferred  (quar.)  (No.  57) 

Magma  Copper  (quar .) 

Mayor  Car  Corp.,  common  (quar.) 

Common  (extra) 

Preferred  A  (quar.) 

Preferred  (quar.) 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Flee.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maiwcil  &  Moore,  Inc.  (quar.). 
Massachusetts  Lighting  Cos.,  com.  (quar.). 

Preferred  (quar.) 

Mathieson  Alkali  Works,  Inc.,  com.  (quar.) 

Preferred  (quar.) 

Maxwell  Motor.  Inc.,  1st  pref 

May  Department  Stores,  pref.  (quar.).. 
Mergenthaler  Linotype  (quar.)  (No.  89). 

Mexican  Petroleum,  common  ((mar.) 

Preferred   (quar.) 

Michigan  Copper  &  Brass 

Michigan  Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.,  prcf.  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 

Middle  West  Utilities,  common  (quar.).. 

Common  (payable  In  common  stock).. 

Midwest  Oil,  preferred  (quar.) 

"Montana  Power,  com.  (quar.)  (No.  22). 

Preferred  (quar.)  (No.  22) 

Montgomery,  Ward  &  Co.,  pref.  (qu.). 

Mortgage-Bond  Co.  (quar.) 

Narragansett  Elec.  Light  (quar.) 

Nassau  Light  <fc  Power  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79). 
Nat.  Cloak  &  Suit,  com.  (qu.)  (No.  5)... 
Nat.  Enamel.  &  Stamping,  pref.  (quar.) 

National  Fuel  Gas  (quar.) 

National  Glue,  com.  &  pref.  (quar.) 

National  Grocer,  common  (quar  ) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

Nat.  Licorice,  pref.  (quar.)  (No.  63)  — 
National  Paper  &  Type,  common  (quar.) 

Preferred  (quar.) 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

National  Tool,  common  (quar.) 

Preferred  (quar.) 

Nevada  Consol.  Copper  (quar.) 

New  England  Power,  pref.  (quar.) 

New  England  Telephone  &  Telegraph  (qu.) 

N.  Y.  Title  k  Mortgage  (quar.) 

New  York  Transit  (quar.) — 

Extra 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  (guar.) 

North  American  Co.  (quar.)  (No.  56)  — 
Northwestern  F.lec.  Co.,  pref.  (qu.)  (No.\2) 
Nova  Scotia  Steel  &  Coal,  com.  (quar.).. 

Preferred  (quar.) 

Ogilcie  Flour  Mills,  common  (quar.) 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Production  &  Refining  (quar.) 

Old  Dominion  Co.  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Ottawa  Car  Mfg.  (quar.) 

Ottawa  Light,  Heat  ^  Pow.  (qu.)  (No.47) 

Owens  Bottle-Machine,  com.  (quar.) 

Common  (extra  payable  In  2d  L.  L.  4s) 

Preferred   (quar.) 

Pacific  Teleph.  &  Teleg.,  pref.  (quar).  . 
Panama  Power  &  Light  Corp.,  pref.  (quar.) 
Pan-Amer.  Petrol.  &  Trans.,  com.  (quar.) 

Preferred   (quar .) 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Wat.  &  Pow.  (qu.)  (No.  17) 
People's  Natural  Gas  &  Plpeagc  (extra). . 
Pettibone-Mulllken  &  Co . , lst&2d  pf . (qu.) 

Phelps-Dodge  Corporation  (quar.) 

Extra _ 

Plerce-Arrow  Motor  Car,  pref.  (quar.)  .. 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.).. 

Preferred  (quar.) 

Pittsburgh  Coal  (of  N.  J.),  pref.  (quar.). 

Pond  Creek  Coal  (quar.) 

Pralrlo  Oil  &.  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  preferred  (quar.) 

Providence  Gas  (quar.) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.). 

Preferred   (quar .) 

Public  Utilities  Corp.,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred   (quar.) 

Qulncy   Mining    (quar.).. 

Ray  Consolidated  Copper  Co.  (quar.) 

Regal  Shoo,  pref.  (quar.)  (No.  93) 

Reo  Motor  Car,  common  (quar.) 

Republlo  Iron  *  Steel,  com.  (qu.)  (No.  8) 

Preferred  (quar.)  (No.  58) 

Reynolds  (R.J.)  Tobacco  Co.,  com.  (qu.) 

Common    (extra) 

Preferred   (quar .) 

Rlordan  Pulp  <fc  Paper,  preferred  (guar.). 


30c. 
20c. 
l-3c. 
IX 
IX 
lJi 
1 
2 
2 

2o. 
IX 
2X 
2 

$2 
1 


2 

4 

IS* 

2 

IX 

IX 

2 

IX 

3 

134 
/20 

2X 

IX 

IX 

IX 

1 

50o 
SI 
$2 

2 

IX 

IX 

1 

IX 

IX 

IX 

25c 

SI. 50 

134 
SIX 

IX 

2H 

r»2 

2 

3 

IX 

IX 

IX 

50c. 

1 

2c. 

IX 

134 

134 

134 
SI 

2 

134 

l'i 
tlH 

2', 

2 

2 

2 

3 

1)4 

IX 

2 

134 

2 

154 

3 

3 

134 

Si 

IX 

134 

134 

4 

4 

2 

25c. 

IX 

IX 

1)4 

2 

3 

134 
12Xc. 
SI 

S2 

1 

IX 
750. 
<50c. 

l'i 

IX 

1    > 
nSl  25 

134 

IX 

1 

IX 

IX 
50c. 

134 

2X 

5X 

2 
ulX 

IX 

IX 
50c. 

3 

2 

5 

5 

2 
SI 

1 

IX 

IX 

3 

1 

IX 
S2.50 

SI 

IX 

25o. 

IX 

IX 

3 

v2 

IX 
wlX 


April 

April 

April 

April 

April 

Apr. 

Mar.  30 

Mar.  30 

Mar.  30 

April  2u 

Mar.  30 

Apr.     2 

April 

Apr. 

April 

April 

April 

Apr. 

Mar. 

Apr. 

April 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Mar.  17      to      Mar.  19 
Mar.  17      to       Mar.  19  , 
Mar.  17      to       Mar.  19 
Holders  of  rec.  Mar.    30 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  22 
Holders  of  reo.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Ma 
Holders  of  rec.  Mar.  2:! 
Holders  of  rec.  Mar.  18a 
Hollers  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  April    5 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  reo.  Mar.    9a 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.    8 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  19a 
Holders  of  reo.  Mar.  19a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  M 
Holders  of  rec.  M 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Mar.  20a 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  16a 
Holders  of  reo.  M;cr.  15 
Holders  of  rec.  M.ir.  15a 
April  15  Holders  of  ree.  M.ir.  16a 
Mar.  30  Mar.  26     to      Mar.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  April    1 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  12a 
Holders  of  reo    Mar.  20a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  15a 
Mar.  27      to      Mar.  31 
Holders  of  reo.  Mar.  30a 
Holders  of  rec.  April    S<i 
Holders  of  rec.  Mar.  I  la 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  15 
Mar.  21       to 
June  20      to 
June  20      to 
Holders  of  rec 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 


1 

1 

1 

1 

1 

1 

30 

1 

1 

Mar.  31 

April    1 

Apr. 

Apr. 

April  10 

April  15 

April  15 

April  15 

April    1 

April    1 

Mar.  30 

Mar.  30 

Mar.  30 

Mar.  30 

Mar.  30 

Apr.     1 

Apr.     1 

Apr.     1 

April    1 

Mar.  30 

April  15 

April  15 

April    1 

April    1 

April    1 

April    1 

Mar.  30 

Apr.  10 

Apr.     1 

April     1 


Apr.     1 


Name  of  Company. 


Apr.     1 

Apr.     1 

April  20 

Apr.      1 

Apr.     1 

Apr.     1 

Mar.  30 

April     1 

Mar.  30 

April  15 

April  15 

Mar.  30 

April  15 

April    1 

iJune30 

/June30 

Mar.  :;o 

Mar.  30 

Apr.   15 

Apr.   15 

Apr.     1 

April    2 

April    1 

Apr.     1 

Apr.     1 

Mar.  30 

April  15 

Mar.  30 

April     1 

Apr.   15 

Apr.   15 

Apr.  15 

April  20 

Apr.     1 

April    1 

Apr.    15 

Apr.   15 

April    2 

April     1 

Mar.  30 

Mar.  29 

Apr.  30 

Apr.     1 

April     1 

April    1 

April    1 

April    1 

April  15 

April    1 

Apr.  10 

Apr.     1 

May  15 

May  15 

May     1 

Apr.     1 

Mar.  25 

Apr.     1 

Mar.  29 

Mar.  29 

Apr.     1 

April  25 

April  25 

April  10 

April    1 

Apr.  30 

Apr.  30 

Apr.  30 

Apr.  30 

April  15 

April    1 

April    1 

April     1 

April    1 

April  15 

April  15 

May  31 

Mar.  25 

Mar.  30 

Apr.     1 

April    1 

May     1 

April    1 

April    1 

April    1 

April    1 

Mar.  30 

Mar.  31 
June  30 
June  30 
Mar.    8a 

Holders  of  rec.  Mar.  30a 
Holders  of  rec.  M 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  2()a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  April    la 
I  of  rec.  Mar.  20 
Holders  of  rec.  M 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  23 
Holders  of  reo.  Mar.  30a 
Holders  of  rec.  Mar.  30 
Holders  of  reo.  Mar .2 la 


Holders  of  reo.  Mar.  30a 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Ml 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  M 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Ml 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  May    6 
Holders  of  rec.  May     6 
Holders  of  reo.  April  22 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  lN'i 
Holders  of  reo.  Mar.  20a 
Holders  of  rec.  M.ir.  19a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  15a 
Holders  of  reed  April  10a 
Holders  of  rec. (/April  10a 
Holders  of  rec.  April  10a 
Holders  of  rec.  Mar.  29 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  30 
Solders  of  rec.  Mar.  30 
Holders  of  reo.  Mar.  25a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  April    1 
Holders  of  rec.  April    1 
Holders  of  reo.  May     1 
Holders  of  reo.  Mar.    1 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  April  23a 
Mar.  21       to       Apr.  17 
Holders  of  reo.  Mar.  21 
Holders  of  reo.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  reo.  Mar.  27 


Per 
Cent. 


Miscellaneous   (Concluded) — 

Royal  Baking  Powder,  com.  (quar.) 

Preferred   (quar .) 

Safety  Car  Heating  &  Lighting  (quar.).. 
St .  Louis  Rocky  Ml .  &Pac.Co.,com.  (««.).. 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 

Savoy  Oil  (quar.) 

Sears-Roebuck  &  Co.,  pref.  (quar.) 

Sharon.  Steel  Hoop  (quar.) 

Shattuck-Arizona  Copper  (quar.) 

Extra 

Shatotnigan  Water  &  Power  (guar.) 

Sherwin-Williams  of  Canada,  pref.  (quar.) 

Simpson  Creek  Coal,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  lion,  pref.  (quar.). 
Smart-Woods,  Ltd.,  preferred  (quar.)... 

South  Penn  O  il  (quar .) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Southwestern  Cities  Electric,  pref.  (quar.) 

Spicer  Mfg.,  1st  &  2d   pref.  (quar.) 

Standard  Motor  Construction  (quar.) 

Standard  Oil  Cloth,  common  (quar.) 

Preferred  Classes  A  Sc  B  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)   (quar.). 

Extra    

Standard  Parts,  prcf.  (quar.) 

Standard  Screw,  common 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Subway  Realty  (quar.) 

Swan  &  Finch  (quar.) 

Swift  &  Co.  (quar.)  (No.  12S) 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.)  (No.  91) 

Thompson-Starrett  Co  ,  preferred 

Tide  Water  Oil  (quar.) 

Exl  ra 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Tonopah  Belmont  Devel.  (quar.) 

Tono;  ij  of  Nevada  (quar.) 

Torrington  Co.,  common  (quar.) 

Common  (extra) 

Trar,  '  Forg.  (quar.).. 

TrumbtiU  Steel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Carbide  (quar.) 

Union  Carbide  <fc  Carbon  Corporation... 

Union  Tank  Line 

United  Drug,  common  (quar.) (No.  5) 

United  Dyewood,  com.  (quar.)  (No.  6).. 
<-d  Dyewood  Corp.,  prcf.  (quar.).. 

United  Fruit  (quar.)  (No.  75) 

United  Gas  Improvement  (quar.) 

United  Paperboard.  preferred  (quar.) 

1  J  Shoe  Machinery,  common  (quar.) 

Preferred  (  mar.) 

United  VcrdcK\tenslonMtnln?(qu.)(No.8) 



U.  S.  Gypsum,  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Steel  Corp..  common  (quar.) 

Common  (extra) 

Utah  Consolidated  Mining  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  pref.  (quar.) 

Victor  Talking  Machine,  common  (quar.) 

Preferred  (quar.) 

Warren  Bros ..  1st  preferred  ,(quar.) 

I  (quar.) 

n'r;  ihburn  Win  .  common  (quar.) 

ITif  rred  (guar.) 

r Mills,  Ltd.  (guar.). 
Western  Electric,  common  (quar.) 

Preferred  (quar.) 

Western  Grocer,  common 

Preferred 

Western  Union  Telegraph  (qu.)  (No.  106) 

I  Kootcnng  Power,  Ltd.,  common  (qu.). 

Preferred  (quar.) 

Westmoreland  Coal   (qvar.) 

Weyman-Bruton  Co.,  common 

Preferred   (quar.) 

White  Motor  (quar.) 

Willys-Overland,  preferred  (quar.) 

Wilson  .<i  Co.,  preferred  (quar.) 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 
Worthlngton  Pump  &  Mach.,  pf.  A  (qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Manufacturing  (quar.) 

Young  (J.  S.)  Co.,  common  (guar.) 

Preferred  (quar.) 

Youngstown  Sheet  &  Tube,  common  (quar.) 

Common  (extra) 

red  'guar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


When 
Payable 


2 

IX 

IX 

1 

IX 

15c 

IX 

2 

250. 
250. 

IX 

IX 

IX 

IX 

IX 

5 

5 

2 

3 

IX 
2 

$2 
1 

IX 
3 
3 
1 

IX 
6 

IX 
IX 
75c 
SI -25 
IX 

2X 
2 

2X 
IX 

4 
2 
3 

IX 
12  Vic 

75o. 

25c. 
$1.25 

2 

IX 

IX 

IH 

2 

SI 

IX 

«X 
2 

50c. 

:'.->,<• 
50o. 

IX 

IX 

IX 

3 
50c 
32.60 

IX 

5 

IX 

IX 

IX 

6 

IX 

2 
S2.50 

IX 

4 

3 

IX 

2 

IX 

2X 
/20 

IX 

SI 

IX 

1     : 

S3 

IX 

IX 

IX 

2H 

2X 

IX 

2 
3 

IX 

si 

2Xc 


Mar.  30 
Mar.  30 
Apr.  1 
April  10 
Mar.  30 
Mar.  25 
Apr.  1 
April  .. 
April  20 
April  20 
April  10 
Mar.  30 
April  1 
April  1 
April  1 
Mar.  30 
April  1 
Apill  1 
Apr. 
Apr. 
April 
May 
April 
April 
Apr. 
Apr. 
Apr. 
April 
April 
May 
May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  31  to 
Mar.  21  to 
Holders  ol  rec. 
Holders  of  reo. 


Mar.  15a 
Mar.  15a 
Mar.  16a 
April    9 
Mar.  29 
Mar.  15 
Mar.  15a 


Mar.  30 
\pril  1 
Mar.  30 
Mar.  30 
Apr.  1 
Apr.  1 
April  20 
April  1 
April  1 
April  15 

April 
April 
Apr. 
Apr. 
Apr. 
April 
Mar.  25 
Apr.     1 
Apr.     1 
Apr.      1 

IprU  15 

Apr.  15 
Apr.  15 
April  5 
\prll  5 
May  1 
May    1 

Mar.  31 
April  16 
Mar.  30 
Mar.  30 

Mar.  25 


Mar. 
Mar. 

Vpr. 
\pr. 
April 


April  1 
Mar.  30 
M.ir.  30 
Mar.  15 
Mar.  30 
Mar.  30 
Tune  30 

June  30 

April  15 

April    2 

Vprll     2 

April    1 

Oct.      1 

Apr.     1 

Mar.  30 

\prll 

Apr. 

Apr. 

April 

Apr. 

Apr. 

Apr. 

April 

April 

April 

April 

April 


Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

I  Holders  of  rec. 
1 

I I  Holders  of  rec. 
1  Holders  of  rec. 

Holders  of  rec. 
Mar.  17      to 
Mar.    2      to 
Mar.    2      to 
Mar.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  reo. 
Mar.  16     to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.    21     to 
Mar.     21     to 
Mar.     21    to 
Holders  of  reo. 
Holders  of  reo. 
Mar.  13      to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
9  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Mar.  16      to 
Holders  of  reo. 
Mar.    2      to 
Mar.    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Mar    :il       to 
Mar.  31      to 
Holders  of  rec. 
Holders  of  rec. 
ere  of  rec. 
Holders  of  rec. 
Mar.     6       to 
Holders  of  rec. 
Holders  of  reo. 
June  20      to 
June  20      to 
Mar.  31       to 
Holders  of  rec. 
Holders  of  ree. 
Solders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Solders  Of  reo 
Solders  of  rec 
Holders  of  reo 
Holders  of  reo 
Holders  of  reo 
Holders  of  reo 
Holders  of  reo 
Mar.  23      to 
Mar.  23       to 
nolders  of  rec 
Holders  of  rec 
Holders  of  rec 
9      to 
0      to 


Mar.  30a 
Mar.  30a 
Mar.  28 
Mar.  15 
Mar.  31 
Mar.  19a 
Mar.  28 
Mar.  31 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15 


Mar.  30  Mar. 
Mar.  30  Mar 


Mar.    4 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  20 
Mar.  20 
Mar.  :u 
Mar.  15a 
April  10 
April  10 
Mar.  15 
Mar.  15a 
Mar.  20 
Apr.     1 
Mar.    9 
Mar.  12a 
Mar.  16a 
Mar. 
Mar.  22a 
Mar.  22a 
Mar.  19a 
Mar.  22 
Mar.  30 
Mar.  22a 
Mar.  22a 
Mar  d:i0a 
Mar.  3a 
Mar.  31 
Mar.  31 

Mar.  151 
Mar.  15a 
April    2a 
Mar.    9 
Mar.    1 
Mar.  15a 
Mar.  14a 
Mar.  15a 
Mar.  20a 
Mar.  30 
Apr.     la 
Mar.  19 
Mar.  19 
April    5a 
A  prll    5a 
Mar.  31 
Mar.  30a 
Mar.    4 
Mar.    4 
Mar.  13 
Mar.    9a 
Mar.  16 
April    5 
April    5 
Mar.  23 
Mar.  23 
Mar.  20 
Mar.  20 
Mar.  15 
Mar.  23a 
Mar.  23a 
June  30 
June  30 
April  10 
Mar.  28 
Mar.  28 
Mar.  19 
.  Sept.  16a 
.  Mar.  18a 
Mar.  16a 
.  Mar.  20a 
.  Mar.  26a 
.  Mar.    9a 
.  Mar.    9a 
Mar.  20a 
.  Mar.  20a 
.  Mar.  23 
April    1 
April     1 
Mar.  20a 
Mar.  20a 
.  Mar.  20a 
Mar.  10 
Mar.  13 


a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  Income  tax.  <J  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.  1  Payable  In  Liberty  Loan  bonds,  k  De- 
clared 8% .  payable  In  quarterly  Installments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  July  13:  2%  Oct.  31  to  holders  of  record  Oct.  11;  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  I  Payable  In  Liberty  Loan  bonds  and  War 
Savings  certificates,  m  Declared  7%  on  non-cumulative  pref.  stock  and  8%  on 
cumulative  conv.  pref.  stock,  payable  In  quarterly  Installments  of  1X%  and  2%. 
respectively,  as  follows:  April  1  to  holders  of  reo.  Mar.  18;  July  1  to  holders  of 
rec.  June  15:  Oct.  1  to  holders  of  reo.  Sept.  16,  and  Jan.  2  1919  to  holders  of  reo. 
Deo.  16  1918.  r  Decl.  7%  on  pref.  and  7%  on  com.  stks.,  payable  quar.  Apr.  1, 
July  1,  Oct.  1  1918  and  Jan.  1  1919  to  holders  of  rec.  20th  of  preceding  month. 
»  Payable  In  first  pref.  dividend  certificates,  t  Declared  7%  on  pref.,  payable  In 
quar.  Installments  as  follows:  1 X  %  as  above,  1 X  %  July  1  to  holders  of  reo.  June  14, 
IX  %  Oct.  1  to  holders  of  reo.  Sept.  14,  and  1 X  %  payable  Jan.  2  1919  to  holders  of 
reo.  Deo.  14  1918.  x  Declared  8%,  payable  4%  as  above  and  4%  Sept.  30  to  holders 
of  record  Sept.  26.  y  Declared  also  IX %  on  pref.,  payable  July  1  to  holders  of 
reo.  June  21.  •  Declared  annual  dividends  of  7%  on  first  pref.  and  6%  on  seoond 
pref.,  payable  In  quarterly  Installments  of  IX  %  and  IX  %,  respectively,  on  April  1, 
July  1,  Oct.  1  and  Jan.  2  1919  to  holders  of  record  Mar.  15.  June  15,  Sept.  15  and 
Dec.  15,  respectively.  %  Declared  7%.  payable  In  quarterly  Installments  of 
IX %  on  March  30.  June  29,  Sept.  30  and  Dec.  31,  to  holders  of  record  on  March 
11,  June  10,  Sept.  10  and  Dec.  11,  respectively,  p  All  transfers  received  In  order 
In  London  on  or  before  March  11  will  be  In  time  to  be  passed  for  payment  of  dlv- 
dends  to  transferees,  t  Declared  5%  on  common  and  7%  on  preferred,  pay- 
able In  quarterly  Installments,  n  Payable  as  nearly  as  possible  one-half  In  cash 
and  one-half  In  2d  Liberty  Loan  4%  bonds  (under  $100  all  cash).  J  Declared  5%, 
payable  in  quarterly  Installments,  u  Declared  8%,  payable  In  quarterly  Install- 
of  1X%  on  April  25,  July  25,  Oct.  25  1918  and  Jan.  25  1919  to  holders  of 
record  of  the  tenth  day  of  the  month  preceding  date  of  payment.  0  Payable  In  6% 
notes  or  scrip  due  April  1  1920  and  redeemable  In  cash  or  pref.  stock. 

0  Payable  one-half  In  Victory  Loan  (Canadian  Govt.)  bonds  and  ono-half  In  cash. 

to  Declared  7%,  payable  In  quarterly  Installments  as  follows:  1X%  Mar.  30  to 
holders  of  rec.  Mar.  27;  1X%  Jan.  29  to  holders  of  rec.  June  25;  1X%  Sept.  30  to 
holders  of  rec.  Sept.  25  and  IX  %  Deo,  31  to  holders  of  rec.  Dec.  21.  -1      JtfjjJ    3^  « 
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The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  March  16: 

Gains  aggregating  over  5  millions  in  gold  reserves  and  of  nearly  10  millions  in  total  earning  assets  are  indicated  in  the  Federal  Reserve  Board's 
7,lt ^ri^v  Sta*em6,n*  ^"^  a\at  ,cIose  of  bui81^8  on  March  15  1918.     The  week  saw  considerable  shifting  of  credits  in  the  Gold  Settlement  Fund 
from  New  York  to  other  cities,  the  formers  cash  reserve  showing  a  decrease  of  58.6  millions.     Bill  holdings  of  the  bank,  largely  discounted  naner 
^"7  aUlh0QS;  7??*  £.  S-  sho^;.fcerm  auricles.  <*iefly  certificates  of  indebtedness  acquired  for  the  temporary  iccoLodaZof  member' 
Settlement  ^unaam  mllll0ns-     Chicago  reports  a  gain  of  30.8  millions  in  cash  reserve  largely  through  transfers  on  the  books   of  the  Gold 

Of  t£1Stn?Th0.Hn  9^«  decfeased  2.9  millions  all  the  banks  outside  of  New  York  and  Kansas  City  reporting  smaller  figures  than  the  week  before. 
Of  the  total  held  257.6  millions  as  against  264.5  millions  was  paper  secured  by  Government  war  obligations.  Acceptances  on  hand  show  the  record 
total  of  323.2  millions,  an  increase  of  5.3  millions  for  the  week.  U.  S.  bond  holdings  were  3.8  millions  less  and  U.  S  short-term  securities— 11  2 
millions  more  than  the  week  before.     Total  earning  assets  show  an  increase  of  9.8  millions  and  constitute  75.6%   of  net  deposits  as  against  74.5% 

Payment  for  Federal  Reserve  Bank  stock  by  newly  admitted  members,  mainly  in  the  Boston  district,  accounts  for  an  increase  of  $262  000  in 
paid-in  capital.  Government  deposits  went  up  15.8  millions  and  member  banks'  reserve  deposits  declined  17.5  millions  Federal  Reserve 'agents 
report  a  total  of  1,520.3  millions  of  notes  outstanding,  an  increase  of  15.1  millions  for  the  week.  Against  this  total  they  hold  869  6  millions  of  gold 
and  821.1  millions  of  paper.  The  banks  show  an  increase  in  actual  note  circulation  of  22.2  millions,  all  the  banks,  except  Atlanta  and  Dallas, 
reportmg  increases  in  their  circulation  for  the  week  under  review.  a  L,allas' 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  eaoh  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  March  15  1918. 


RESOURCES. 
Gold  ooln  and  ocrtlfloates  In  vault.. 
Gold  settlement  fund — F.  R.  Board  . 
Gold  with  foreign  agenolea 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  S.  Government  long-term  securities- 
O.  S.  Government  short-term  securities 
All  other  earning  assets 


Mar.  15  1918.  Mar.  8  1918 


477,521,00 
372,508,000 
52,500,000 


902,529,000 

869,628,000 

21,0S6,0O0 


1,793,243,000 
58,950,000 


1,852,193,000 
517,484,000 
323,248,001 


Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Unoolleoted  Items 

Total  deduc'ns  from  gross  deposits 
3%  redemp.  fund  agst.  F.  R.  bank  notes 
411  other  resouroes 


Total  resourced. 


LIABILITIES. 

Capital  paid  In. 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Ool lection  Items 

Other  deposits,  lncl.  for.  Gov't  credits . 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  Uab 
All  other  liabilities. 

Total  liabilities 

Gold  reserve  against  net  deposit  llab 

Gold  res.  agst.  F  R.  notes  In  act.  circ'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined.. . 
Ratio  of  total  reserves  to  net  deposit  and 

Fed  Res  note  liabilities  combined... 


840,732,000 

68,383.000 

193,980,000 

4,040,000 


1,107,135,000 

11,609,000 

357,147,000 


368,756,000 

537,000 

1,452,00) 


3,330,073,000 


73.S86.000 

1,134,000 

72,023,000 

1,447,997,000 

232,207,000 

81,048,000 


464,144,000 

354,585,000 

52.500  000 


871,229,000 

896,702,000 

20,267,000 


Mar.  1  1918. 


$ 

461,615,000 

357,299,000 

52,500,000 


1,788,198,000 
59,685,000 


1,847,883,000 
520,340,000 
317,952,000 


838,292,000 

72,154,000 

182,822,000 

4.064,000 


1,097,332,000 

6,113.000 

337,283,000 


343,396,000 
537,000 
761,000 


3,289,909,000 


1,833,275,000 
1.406,22s,000 
8,000,000 
7,550,000 


3,330.073,000 

61.6% 
63.3% 

62.5% 

64.5% 


73,624,000 

1,134.000 

56,208,000 

1,465,504.000 

216,986,000 

77,137.000 


871,414,000 

885,346,000 

20,569,000 


1,777,329,000 
60,444,000 


1,837,773,000 
502,525,000 
299,213,000 


801,738,000 

77,705,000 

157,482,000 

3,680,000 


Feb.  21  1918. 


s 

447,508,000 

375,273,000 

52.500.000 


Feb.  15  1918. 


875,281,000 

877,023,000 

20,091,000 


1,772.395.000 
60,129,000 


1,832,524,000 
509,534.000 
296.170,000 


1,040,605.000 

11.882,000 

369.185,000 


381,067,000 
537,000 
796,000 


3.260,778,000 


1,815,835,000 

1,383,990,000 

8,000,000 

7,326,000 


73,401,000 

1,134,000 

150,781,000 

1,388,020,000 

218,031,000 

64,122,000 


805,704.000 

52,950,000 

169.707,000 

3.436.000 


1,031,797.000 

11.463,000 

299,402,000 


310,865,000 
537,000 
731,000 


3,176,454,000 


$ 
446,378,000 
386,966,000 
52,500.000 


885,844,000 

852,375,000 

20,323,000 


Feb.  8  1918. 


$ 

439,907.000 

404,042,000 

52,500,000 


896,449,000 

838,259,000 

19.960,000 


Feb.   1  1918. 


469,759.000 

393,624,000 

52.500.000 


Jan.  25  1918 


1,758,542.000  1,754,668,000 
60,194,000   58,426,000 


1,818,736,000 
501,916,000 
287,263,000 


789.179,000 

52,343.000 

105.981,000 

4,4,86,000 


951,989,000 

17,258,000 

357,069,000 


374,327,000 
537,000 
582,000 


3,289,909,000 
59.2% 
66.3% 

62.6% 

64.7% 


1,820,954,000 

1,351,091,000 

7,999,000 

6,199,000 


3,260,778.000 

60.5% 
66.6% 

63.7% 

65.8% 


73.305.000 

1,134.000 

56,165,000 

1,459,720,000 

199,278,000 

58,329,000 


1.773,492.000 

1,314,581,000 

7,999,000 

5.943,000 


3.176,454,000 
60% 
67.5% 

63.8% 

66.0% 


3,146,171,000 


1.813,094,000 
525,121,000 
280,705,000 


805,826,000 

t55  782.000 

tl70.100,000 

4,423.000 


1.036,131,000 

12,458,000 

272,506,000 


284,964.000 
537,000 
551,000 


915,883,000 

781,667,000 

19,472.000 


1,717.022,000 
58.435,000 


1.775,457,000 
606,778,000 
289,805,000 


896,583.000 

53,734,000 

78,898,000 

3,805,000 


,033,020.000 

44.456,000 

321,994.000 


472,012,000 

388,210,000 

62,500.000 


912,722,000 

793,829,000 

19,956,000 


1.726,507,000 
56.252,000 


1.782,759.000 
627.662,000 
273,912,000 


901,574,000 

T52, 675,000 

176,519,000 

4,902,000 


3,135.277,000 


73,229,000 
1,134,000 

87.fin.OO0 

1,409,714,000 
228,289,000 

52,315,000 


1,777,961,000 

1,281,045,000 

7,999,000 

4,803,000 


3.146.171,000 
63.1% 
68.1% 

65.5% 

67.7% 


72,829,000 

1,134,000 

69,488,0  ' 

1,501,301,000 

167,154,000 

59,874.000 


1.787,817,000 

1.261.219.000 

8,000,000 

4,278,000 


366,450,000 
537,000 
559,000 


1.029,670.000 

32.505,000 

323,703,000 


356.208,000 
537.000 
201,000 


Mar.  16  1917. 


355,318,000 
201,661,000 


556,979,000 

338,608,000 

2,339,000 


897,926,000 
16,176,000 


914,102,000 
17,234,000 
97,002,000 


114,236,000 
29,155,000 
19,368,000 
16,180,000 


178,939,000 

3,379,000 

155,976,000 


3,176,023,000  3.169,375,000 


72.621,000 

1,134,000 

132,790,000 

1,478,644.000 

191,283,000 

51.769,000 


3.135.277.000 
59.6% 
68.0% 

63.5% 

65.6% 


1.854,486,000 
1,236,101,000 
8,000,000 
3,682,000 


3.176.023,000 
61.5% 
64.8% 

63.0% 

65.2% 


72,439,000 

1.134,000 

135,691,000 

1,480,743,000 

194,955,000 

37,697,000 


1.849,086,000 

1.234.934.000 

8.000.000 

3.782.000 


3,169.375,000 
61.5% 
65.9% 

63.3% 

65.4% 


159,355,000 

400,000 

6,047,000 


1,258,843,000 


56,054,000 

18,594,666 
726,104,000 
121,550,000 


866,248,000 
336,061,000 

480,000,666 


1,258,843,000 
78.8% 
101.5% 

86.1% 

87.6% 


DUtribuHon  by  MalurUiet — 
1-16  days  bills  discounted  and  bought 

1-16  days  municipal  warrants 

1-15  days  U.  8.  Govt,  short-term  sees. 
19-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

16-30  days  U.  S.  Govt,  short-term  secs. 
Jl-60  days  bills  discounted  and  bought. 

M-60  days  municipal  warrants 

31-60  days  U.  S.  Govt,  short-term  sees. 
81-90  days  bills  discounted  and  bought. 

M-90  days  municipal  warrants 

61-90  days  U.  S.  Govt,  short-term  sees. 
Over  90  days  bills  discounted  and  bought 

^'"f  90  day*  municipal  warrants 

Over  90  days  U.  S.  Govt,  short-term  sees 
Federal  Reserve  Notet — 

issued  to  the  banks !1 

9eld  by  banks... ". 


Mar.  15  1918 


331,103,000 

151,392,000 

49,000 

87,477,000 

7,614,000 

19,000 

267,591,000 

4,255,000 

3.000 

145,904,000 

2,132,000 

13,000 

8,657,000 

28.5S7.000 

457,000 


In  circulation 

Fed.  Re$.  Notei  (Aaentt  AccoviltV— 
Secelved  from  the  Comptroller  . 
Unturned  to  the  Comptroller 


Amount  chargeable  to  Agent 

in  bands  of  Agent 


Issued  to  Federal  Reserve  banks 

Hov>  Secured — 

3y  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper ""III! 

Sold  redemption  fund ~ 

seith  Federal  Reserve  Board. ZZZZZZ 


Total 

ten  i-'lnu-  paper  delivered  to  F.R.  Agt 


520,290,000 
114,068,000 


1,406,228,000 

2,064,120,000 
305,414,000 


1,758,706,000 
238,410,000 


1,520,296,000 


266,824,000 


650,668,000 

47,984,000 

554,820,000 


1,520,296,000 


821,052,000 


Mar.   8  1918. 


Mar.   1  1918 


331,978,000 


140,837,000 

88,804.000 

55,000 

7,702,000 

226,633,000 

3,000 

4,086,000 

182,090,000 

13,000 

1,771,000 

8,781,000 

457,000 

28,426,000 


505,213,000 
121,223,000 


1,383.990,000 

2,014,980,000 
296,932,000 


1,718,048,000 
212,835,000 


1,505,213,000 


278,207,000 


608,511,000 

47,986,000 

570,509,000 


1,505,213,000 


813,275,000 


307.246,000 

10,000 

106,603,000 

93,655,000 


2,000.000 

183,752,000 

7,000 

9,546.000 

207,554,000 

3,000 

2.925,000 

9,531,000 

469,000 

36,408,000 


Feb.  21  1918 


338,543,000 

133,000 

46,150,000 

104.830,000 


1,464,645,000 
113,554,000 


1,351,091,000 

1,968,200,000 
292,490,000 


1,675,710,000 
211,065,000 


1.464,645,000 


276,987,000 

5"79",299",666 

49,747,000 

558,612,000 


1,464,645,000 


782,777.000 


81,765,000 

174,460.000 

7,000 

6,884,000 

178,480,000 

2,000 

6,296,000 

9,391,000 

470,000 

28,612,000 


1,429,732,000 
115.151,000 


1.314,581,000 

1,926,680.000 
284,452,000 


1,642,228,000 
212,496,000 


1,429,732,000 


292,877,000 

552~,709~,666 

45,699.000 

538,447,000 


1,429,732,000 


732,855,000 


Feb.   15  1918 


348.930.000 
634.000 


Feb.  8  1918. 


93.985,000 
10,000 


185,542,000 
7,000 


150,567.000 
1,000 


10,155,000 
409,000 


1,392,484,000 
111,439,000 


1,281,045,000 

1,910,160,000 
281,146,000 


1,629.014,000 
236,530,000 


1.392,484,000 


290,923,000 

540,109,666 

44,512,000 

516,940,000 


$ 

372,107,000 
513.000 


123.853,000 
134.000 


172.953,000 
7,000 


127,165,000 
1.000 


9.748,000 
334,000 


1,374,225,000 
112.441,000 


1,261,784,000 

1.890,180,000 
277,760,000 


1,612,420,000 
238,195,000 


1,374,225,000 


296.717.000 


1.392,484,000 


575,434,000 


535,401.000 

43,830,000 

498,277.000 


Feb.   1  1918. 


454,963.000 
519,000 


123,350,000 
126,000 


170,840,000 
10,000 


135.199,000 
7.000 


10.231,000 
335,000 


1,367,858.000 
131,757,000 


1,236,101,000 

1,883,320.000 
268.362,000 


1,614,958,000 
247,100,000 


1,367,858.000 


269.862,000 


1.374,225,000 


574,704,000 


586,191,000 

44,872,000 

466,933,000 


Jan.  25  1918. BMar.  16  1917. 


390.212,000 
149.000 


169.795,000 
513.000 


203.437,000 
133,000 


124.822,000 
337,000 


13,308,000 
1.005.000 


1,373,622,000 
138,698,000 


1.234,924,000 

1.875.661,000 
261.004,000 


1.614.657.000 
241.035,000 


1,373,622,000 


276.894,000 


679,803,000 

45,580,000 

471,339,000 


1,367,858,000 


628.792,000 


1,373,622,000 


634,363.000 


36,502,000 
319,000 

22,516,666 
765,000 

4~2,95~6~,666 
612,000 

1 1,486,666 
12,123,000 

776,666 
2,210,000 


363,278,000 
21,217,000 


336,061,000 

598,480,000 
116,858,000 


481,622,000 
118,344,000 


363,278,000 


218,000,000 

24,570,666 

15,379,000 

104,620,000 


363,278,000 


26,189,000 


a  Net  amount  due  to  other  Federal  Reserve  banks,    ft  This  Item  Includes  foreign  Qov't  oredlts.        t  Revised  figures 


Mab.  23  1918.] 
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WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12   FEDERAL  RESERVE   BANKS  at  CLOSE  ol 

BUSINESS  MAR. 

15   1918 

Two  cipher)  (00)  omitted. 

Boston . 

New  York. 

Philadel. 

Cleveland 

Rlcnru'd. 

Atlanta. 

Chicago . 

St.  Louis 

Minneap 

Kan.  City 

Dallas 

San  Fran . 

Total. 

RESOURCES. 
Gold  ooln  and  certfs   Id  vault.  -. 

Gold  settlement  fund 

Qold  with  foreign  agencies 

% 

10,856,0 

39,986,0 

3,675,0 

% 

324,577,0 
18,219,0 
18,112,0 

S 

11,282,0 

47,792,0 

3,675,0 

S 

31,298,0 

47,839,0 

4,725,0 

$ 

6,430.0 

27,974,0 

1,837,0 

% 
6,807,0 
13,637,0 
1,575,0 

S 
28,907,0 
69,930,0 
7,350,0 

S 
3,578,0 
34,466,0 
2,100,0 

I 
15,819,0 
10,801,0 
2,100,0 

S 

204,0 

36,113,0 

2,625,0 

$ 
8,982,0 
11,390,0 
1,838,0 

9 

28,781,0 
14,361,0 

2,888,0 

% 

477,521,0 

372,508,0 

52,500,0 

Total  gold  held  by  banks 

Qold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

54,517,0 

48,546,0 

1,994,0 

360,908,0 

209,028,0 

10,000,0 

62,749,0 

76,580,0 

2,000,0 

83,862,0 

90,306,0 

388,0 

36,241,0 

25,577,0 

376,0 

22,019,0 

44,423,0 

812,0 

106,187,0 

165,472,0 

1,166,0 

40,144,0 

41,445,0 

1,396,0 

28,720,0 

45,761,0 

892,0 

38,942,0 

55.49S.0 
882,0 

22,210,0 

21,496,0 

1,108,0 

46,030,0 

45,496,0 

72,0 

902,529,0 

869,628,0 

21,086,0 

Total  gold  reserves 

Legal-tender  notes,  sliver.  &o 

105,057,0 
4,948,0 

579,936,0 
40,170,0 

141,329,0 
766,0 

174,556,0 
1,126,0 

62,194,0 
311,0 

67,254,0 
1,821,0 

272,825,0 
5,209,0 

82,985,0 
1,377,0 

75,373,0 
641, 

95,322,0 
76,0 

44,814,0 
2,222,0 

91,598,0 
283,0 

1,793,243,0 
58,950,0 

Total   reserves 

Bills: 
Dlsoo. — Member  4F.R.  banks 
Bought  In  open  market 

110,005,0 

54,761,0 
9.477,0 

620,106,0 

241,146,0 
182,116,0 

142,095.0 

24,290,0 
19.172,0 

175,682,0 

30,669,0 
22,644,0 

62,505,0 

28,654,0 
6,939,0 

69,075,0 

9,711,0 
7,188,0 

278,034,0 

33,847,0 
20,649,0 

84,362,0 

22,727,0 
7.25S.0 

76.014,0 

5,598,0 
3,611,0 

95,398,0 

22,578,0 
6,165,0 

47,036,0 

11,839,0 
8,110,0 

91,881,0 

31,664,0 
29,919,0 

1,852,193,0 

517,484,0 
323,248,0 

Total  bills  on  hand 

U.S.  long-term  securities 

0.  S.  short-term  securities 

AU  other  earning  assets 

64,238,0 

780,0 

2,199,0 

423,262,0 

4,729,0 

137,461,0 

43,462,0 
5,583,0 
6,011,0 

53.313,0 

7,788,0 

15,105,0 

35,593,0 
1,233,0 
1,994.0 

16,899,0 

4,040,0 

3,766,0 

305,0 

54,496,0 

24,270,0 

13,287,0 

629,0 

29,985,0 

2,233.0 

1,444,0 

3S8.0 

9,209,0 

2,388,0 

3,655,0 

748,0 

28,743,0 
8,862,0 
4,191,0 

19,949,0 
4,020,0 
2,944,0 
1,781,0 

61.5S3.0 

2,457,0 

1,923,0 

189,0 

840,732,0 

68,383,0 

193,980,0 

4,040,0 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Uncollected  Items _ 

67,217,0 

8,786.0 

22.064,0 

565,452,0 
~84,690".6 

55,056,0 

4,834,0 

38,426,0 

76,206,0 
26,368.6 

38,820,0 
26,156,6 

25,010,0 

2,310,0 

20,037,0 

92,682,0 
14,806,0 
53,729,0 

34,050,0 

3,354,0 

18,843,0 

16,000,0 

804,0 

11.045,0 

41,796,0 

5,154,0 

25,088.0 

28,694,0 
187209,6 

66,152,0 

352,0 

12,492,0 

1,107,135,0 
♦11.609,0 
357,147,0 

Total  deduc'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

30,850,0 

84,690,0 

43,260,0 
387,6 

26,368,0 

26,156,0 
52,0 

22,347,0 
84,0 

68,535,0 

22,197,0 

11,849,0 

30,242,0 
400,0 

18,209,0 
137,0 

12,844,0 
929,0 

368,756,0 

537,0 
1,452,0 

Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

208,072,0 

1.270,248,0 

240,798,0 

278,256,0 

127,533,0 

116,516,0 

439,251,0 

140,609,0 

103,863,0 

167,836,0 

94,076,0 

171,806,0 

3,330,073,0 

6,327.0 
75,0 

5,685.0 
87,226,0 
18,063,0 

19,645,0 

649,0 

8,660,0 

616,249,0 

59.614,0 

24.009,0 

75,163,0 

6,864,0 

5,942,0 
87.748,0 
32,650.0 

8,356.0 

11,944,0 

108,734,0 

21,486,0 

2,627,0 

200,0 

3,756,0 
116,0 

2,943,0 
45,747,0 
17,523,0 

1,085,0 

2,927,0 
40.0 

3.721,0 
39,181,0 
12,287,0 

5,0 

9,290,0 

216,0 

7,190.0 

187,954.0 

24,389.0 

2,365,0 

3,454,0 

6,256,0 
51,907,0 
15,756,0 

127,0 

2,734.0 

38,0 

3,573,0 

40,453,0 

4,099,0 

15,0 

3,447,0 

5,108,0 

74,884,0 

9,530,0 

18,0 

2,823,0 

4,780,0 

38,576.0 

5.560,0 

1,070,0 

4,263,0 

6,221,0 
69,338,0 
11,250.0 

3,155,6 

73,886,0 
1,134,0 

Government  deposits 

Due  to  members — Reserve  acot. 
Colleotlon  Items 

72,023,0 

1,447,997,0 

232,207,0 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  Incl.  for  Gov't  cred. 

~81,04~8~,6 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  clro'n — Net. 
All  other  liabilities 

110,974.0 
89,932.0 

"764.6 

783,695,0 
461,719,0 

"4,540,6 

126,340,0 
107,594,0 

144,991,0 
124,392.0 

~  517.6 

67,298,0 
56,363,0 

55,194,0 
58,355,0 

221,898,0 
207,284,0 

"  563,6 

74,046,0 
62,706,0 

"  403,0 

48,140.0 
52.854,0 

97,6 

89,540.0 

66,300,0 

8.000,0 

549,0 

49,986.0 
41,150,0 

"  1 17~,6 

89,964,0 
77,579.0 

1.833,275,0 

1,406,228,0 

8,000.0 

7,550,0 

Total   liabilities 

20S. 072.0 

1,270.248,0 

240,798.0 

278,256.0 

127.533.0 

116.516.0 

439.251.0 

140,609,0 

103,863,0 

167,836,0 

94,076.0 

171,806,0 

3.330,073,0 

*  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL   RESERVE   AGENTS'   ACCOUNTS   AT  CLOSE   OF    BUSINESS   MARCH    15 
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Two  ciphers  (00)  omitted 

Boston. 

New  York. 

Philadel 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran 

Total 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

126.000,0 

23,314.0 

% 
782,680, > 
145,712,0 

S 

149,400.0 

25.260,0 

9 
154,080.0 

11,814.0 

S 

85,740.0 

17,527,0 

t 

89,620/' 
13,111.0 

t 

264,160.0 
10.493.0 

t 
83,500.0 
10,333.0 

S 
63,980.0 

11,678,0 

% 
93.740.0 
14,425,0 

S 

68.500.0 
13.946,0 

S 

96,720,0 
7,801,0 

% 
2,064,120,0 
305,414.6 

Chargeable  to  F.  R.  Agent...   . 
In  hands  of  F.  R.  Agent 

102.686.0 
10.640.0 

636,968.0 
110.800,0 

124,140.0 
13.240.0 

142,266,0 
12,940,0 

68.213,0 
5,455,0 

76.509.0 
17.005,0 

253.667.0 
35,060,0 

73.167.0 
6,840.0 

5S, 302,0 
4,495. 

79,315.0 
8.760,0 

54,554,0 
13,175,0 

88,919,0 

1,758,706,0 
238,410,0 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

92,046,0 

32,109.0 

4,937.0 

11,500.0 

43,500.0 

526,168,0 

191.161,0 

12,867,0 

5.000.0 

317,140,0 

110.900.0 

5,871.0 
70,709,0 
34.320.0 

129,326,0 

18,3684) 

6.938.0 
70,000,0 
39,020,0 

62,758,0 

57  7.(1 
25,000,0 
37.181,0 

59.501.0 

2,504,0 

2,199.0 

39,720,0 

15,081,0 

218.607,0 

"  484,6 

164.988,0 

53,135,0 

66,327,0 

2,192.6 
39,253.0 

24.ss2.0 

53,S07,0 
13.102,0 

30,500,0 
8,040,0 

70,555,0 

:-;.i:;s.n 

52,360.0 
15,057,0 

41.379.0 

14.580.0 
2,242.0 
4,674,0 

19.883.0 

88,919,0 

4.380.0 
41,116,0 
43,423,0 

1,520,296.0 

266,824,0 

47,984.0 

554,820,0 

050,668,0 

Total 

92,046,0 

526,168,0 

110.900.0 

129.326.0 

62,758,0 

59.504,0 

218,607,0 

66.327.0 

53,807,0 

70,655.0 

41,379,0 

88,919,0 

1,520,296.0 

ered  to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

64,238.0 

92.016.0 

2.114.0 

423,261,0 

526,ir,s,o 

6  i, 449.0 

35.976.0 

110,900,0 

3.306.0 

53,313.0 

129,326.0 

4.934,0 

35,556,0 
62,758,0 

6,395.0 

15,437,0 

59,504,0 

1,149.0 

53.315.0 

218,607.0 

1 1 .323 ,0 

27,939,0 
66,327,0 

3.621,0 

8,554,0 

53.807.0 
953.0 

27,600.0 

70.555,0 

4,255,0 

10,949,0 

41,379,0 
229.0 

55,914,0 
88.919.0 
11.340.0 

821.052,0 

1,520,296,0 

114,068.0 

F.  R.  note*  In  actual  circulat'n 

8<1.Q3'0 

461.710. 

107.594.0 

124.302.0 

66,363,0 

58.355,0 

207.284.0 

62.706.0 

52,854,0 

66.300,0 

41.150,0 

77.500,0 

1.406,228.0 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Mar.  8.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 

■TATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED    IN  CENTRAL  RESERVE,  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH  8.  1918. 

Net  liquidation  by  59.5  millions  in  the  total  of  certificates  of  indebtedness  held  and  reduction  by  131.9  millions  in  other  loans  and  investments 
held  by  New  York  City  banks  partly  through  rediscounts  with  the  Federal  Reserve  Bank  are  indicated  by  the  weekly  statement  showing  condition 
of  682  member  banks  as  at  close  of  business  on  March  8.  For  all  reporting  banks  decreases  of  about  55  millions  in  the  holdings  of  certificates  of 
indebtedness  and  of  65.8  millions  in  aggregate  loans  and  investments  aro  shown.  Total  loans  secured  by  U.  S.  war  obligations  show  a  decrease  of 
16.9  millions  and  all  other  loans  and  investments — an  increase  of  4.2  millions. 

Net  demand  deposits  gained  .30  millions,  while  time  deposits  and  Government  deposits  show  an  increase  of  20.6  millions  each.  Aggregate  re- 
serves with  Federal   Reserve  banks  increased  75.7  millions,  while  excess  reserves  went  up  by  73.5  millions  from  25.1  to  98.6  millions. 

In  the  central  reserve  cities  corresponding  changes  were  as  follows:  Certificates  of  indebtedness  decreased  61  millions  and  U.  S.  securities  63.3 
millions.  Loans  secured  by  TJ.  S.  bonds  and  certificates  declined  20.6  millions;  all  other  loans  and  investments  104.8  millions.  All  classes  of  deposits 
held  by  these  banks  show  decreases,  net  demand  decreasing  39.7  millions,  time  deposits  11  millions,  and  Government  deposits  8.8  millions.  Reserve 
with  Federal  Reserve  banks  increased  43.8  millions,  while  excess  reserves  gained  49.3  millions,  increasing  from  6.6  to  55.9  millions. 

The  ratio  of  loans  and  investments  to  total  deposits  declined  in  central  reserve  cities  from  102.5  to  102.1%  and  for  all  reporting  banks  from  107.9 
to  106.6%.  Inversely,  the  ratio  of  reserve  and  cash  to  total  deposits  of  central  reserve  city  banks  increased  from  13.4  to  14.6%,  and  for  all  report- 
ing banks  from  13  to  13.7%. 

I.  Data  for  all  reporting  banks  In   each   district      Two  ciphers  (00)  omitted. 


hi  ember  Banks. 

Boston. 

New  York. 

Phlla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap 

Kan. City 

Dallas. 

San  Fran. 

Total. 

Number  of  reporting  banks 

38 

98 

47 

79 

67 

39 

94 

32 

32 

Bfi 

41 

46 

682 

$ 

$ 

S 

1 

$ 

$ 

$ 

t 

$ 

S 

S 

S 

S 

U.  S.  bonds  to  secure  circulat'n 

14.621,0 

50,476,0 

12,928,0 

42,912,0 

24,754,0 

15,147.0 

19,367.0 

17,369,0 

5.507.0 

13,939,0 

17,569,0 

35,469.0 

270,038,6 

Other  U.  S.  bonds,  Including 

Liberty   bonds _ 

10,496,0 

182,787,0 

11,191,0 

37,711,0 

19,250,0 

13.462.0 

41.384,0 

11,229,0 

6,052,0 

10,947,0 

9,857,0 

17,334,0 

371,700,0 

U.  S.  certificates  of  lndebtedn's 

20. 325.0 

729,243,0 

40,176,0 

46,805,0 

12.783.0 

14,894,0 

53,231,0 

24,811,0 

11,917,0 

23,494,0 

10.519,0 

24,738,0 

1,012,936,0 

Total  U.  S.  securities 

45.442.0 

962,506.0 

64,295,0 

127.428.0 

56,787.0 

43,503,0 

113.982,0 

53,409.0 

23,476.0 

48,380,0 

37.945,0 

77,541.0 

1,654,694,0 

Loans  sec.  by  U.  S.  bonds.  &c 

31.34S.0 

179.349.0 

22,799,0 

20.021.0 

13,675,0 

2,863,0 

33,108,0 

9,579,0 

2,649,0 

3, 3S  1.0 

5.247,0 

328,134,0 

All  other  loans  <fc  Investments. 

712,572,0 

4.008,702.0 

507.317,0 

9IS,9.V»,0 

344,287,0 

291.027,0 

1,354,827,0 

382,545.0 

231,066,0 

452,304.0 

471,062,0 

9,945,544,0 

Reserve  with  Fed.  Res.  Bank. 

59.039,0 

600.600,0 

(',1.110,0 

82,527,0 

20,217.0 

20.432.0 

139,757.0 

36,531.0 

18,937,0 

15,569,0 

18,857,0 

43,308,0 

1,164,890,0 

Cash  In  vault 

22,746,0 

121,936,0 

19,424,0 

35,993,0 

16,251,0 

14.042,0 

63,148,0 

13.335.0 

8,532,0 

16,813,0 

11,843,0 

20,211,0 

364.174.0 

Net  demand  deposits 

593,488,0 

4,243,281,0 

578,497.0 

694,835.0 

273,358,0 

213,945,0 

1,014,072,0 

281,961,0 

176.746.0 

403,755.0 

170,037.0 

354,117,0 

X. 998,092.0 

Time  deposits 

SO. 684.0 

298.223.0 

14,963,0 

217.337,0 

45,853,0 

78.817.0 

355,289,0 

77.126.0 

45,270.0 

55,570,0 

24.170.0 

102,365,0 

1.395. 66,.  0 

Government   deposits 

42.241.0 

499,853,0 

38.594,0    50,823,0 

10.711.0 

10.360.0 

69.500.0 

28,928.0     16.770.0 

17.312.0     11.733,0 



796,855,0 

2.  Data  for  banks  In  eacb  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  hanks. 


Two  ciphers  omitted . 

New  York. 

Chicago. 

St.  Louis. 

Total  Central  Res.  Cities. 

Other  Reserve  Cities. 

Country  Banks. 

Total. 

March  8. 

March  1. 

March  8. 

March  8. 

Mnrch  8. 

Mnrch  1. 

March  8. 

March  8. 

March  8. 

March    1. 

March  8. 

March  1. 

Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  Including 

Liberty    bonds . 

U.  8.  certificates  of  lndebtedn's 

Total  U.  8.  securities 

Loans  sec.  by  U.  S.  bonds.  &c. 
All  other  loans  A  Investments. 
Reserve  with  Fed.  Res.  Bank. 
Cash  In  vault 

58 
S 
35.563,0 

162,956,0 
711,185,0 
909.703,0 
155,326,0 

3,684,334,0 
660,675,0 
106,058,0 

3,869,439,0 
244,485,0 
471,704.0 

58 
$ 

35.957,0 

10  1.533.0 
770.0X8,0 
071,178,0 
170,840.0 

3, 60S. 762,0 
517,16  1,0 
104,809,0 

3,895.742,0 
256.160.0 
486.067.0 

40 
S 

1,393.0 

13,800,0 

31,300,0 

46,493,0 

17,380.0 

826,346,0 

97.223.0 

39,1  15,0 

686,605,0 

138,688,0 

53.021.0 

14 
S 

10,369,0 

6,962,0 
19,220,0 
36, 55 1,0 

7,911.0 

272/171.0 

28.130.0 

7.070.0 

199,787,0 

57,137.0 

24,618,0 

112 
S 
47.325,0 

Is  1,717.0 

761,705,0 

992.747,0 

ISO. 017.0 

1,682,661,0 
686,0 
152,879,0 

4,745,731.0 
440,310.0 
649,343,0 

112 
S 
46,720,0 

ISO, 050,0 
822. 744,0 

1,056,114,0 
201,223.0 

1,787,431,0 
642,268,0 
[49,324,0 

1,785,480,0 
451,302,0 
558.162,0 

420 
$ 

173,257,0 

156,742,0 
224,169,0 
554.168,0 
126,486,0 

4,531,016,0 
429.253,0 
179,257,0 

3,660,197,0 

795. 87;-,,  0 

222,659,0 

418 
1 

170,672,0 

159,038,0 
221,137,0 
550,847,0 

123.580,0 
4,439,071,0 
397.0  17,0 
178,399,0 
3,597,171.0 
767.198,0 
194.054,0 

150 
$ 
49,476,0 

31.211,0 

27,002.0 
107,779,0 

21  ,001 ,0 
731,877,0 

49,609,0 

32.038,0 

592,164,0 
159,482,0 
24,853,0 

♦146 
1 

47,170,0 

29,6.80,0 

24,056,0 

100,906,0 

20,183,0 

71  1.829.0 

■19.207,0 

31, 219.1. 

5X5,487,0 

150.500.0 

24.028.0 

682 

f 
270,058,0 

371,700,0 
1,012, 9,10,0 
1,654,694,0 

328,134,0 

9,9  15, 51  1.0 

1,164,890,0 

364  , 1  71 .0 
8,998,092,0 
1,395.607,0 

796.855,0 

•676 
% 

264,562,0 

375,368,0 
1,067,937,0 
1,707.867,0 

344,986,0 
9. 9!  1,331,0 
1,089,152,0 

358,942,0 

Net  demand  deposits 

Time  deposits 

Government   deposits .. 

8,968,138,0 

1,375,066,0 

776.244,0 

a  Exclusive  of  Kansas  City.     'Amended  figures. 
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Statement  of  New  York  City  Clearing  House  Bank3  and  Trust  Companies. — The  following  detailed  statement 
ihows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Mar.  16.  The  figures  for  the 
■eparatc  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Mar.  16  1918. 


Members  of  Fede.al 

Reserve  Bank. 
Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  Ci  ty . . 

Chemical  National.. 

Atlantic  National 

Nat  Butch  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm. 

PaolficBank 

Chat  &  Phenix  Nat.. 

Hanover  National 

Citizens'  National.. 
Metropolitan  Bank. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank 
East  River  National 

Second   National 

First  National 

Irving  National 

N  Y  County  National 

German-American 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield  National... 

Fifth  National 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

U  8  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co.. 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 
Irving  Trust  Co . . 
Farmers  Loan  &Tr  Co 

Average  for  week.. 


Net 
Capital.  Profits. 


/Nat.   Banks  Dec. 
\ State  Banks  Nov. 


311 
14f 


S 
2,000 
2 .050 
2,000 
6,000 
1 ,500 
25,000 
3.000 
1,000 

300 

5,000 

25,000 

500 
3.500 
3,000 
2,550 
2,000 
3,500 
1,500 
5,000 

250 

1 ,00!) 

10,000 

4,500 

500 

750 
10,000 

400 
1,000 
1.000 

250 
1,000 
3,000 
1 ,000 
1,000 
1,500 
11,250 
2.000 
25.000 
1,000 
5,000 
1 ,000 
3,000 
1.000 
1,000 
2,000 
1,000 
1 .500 
5,000 


000 
000 
,000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 


5 

5 

2 

10 

0 

c40 

8 


191,300,000 


Totals,  actual  condlti  on  Mar.  16 
Totals,  actual  condlti  on  Mar.  9 
Totals,  actual  condlti  on  Mar.  2 
Totals,  actual  condlti  on   Feb.  23 


State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

West  Side 

N  Y  Produce  Exch.. 
State 

Totals ;  avge  for  wk 

Totals,  aotual  condlti 
Totals,  actual  condlti 
Totals,  aotual  condlti 
Totals,  actual  condlti 

Trust  Companies. 

Title  Guar  &  Trust,.. 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  oondltl 
Totals,  actual  oondltl 
Totals,  actual  condlti 
Totals,  actual  oondltl 

Grand  aggregate. avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


Net  Mem 
500.000 
200.000 
250,000 
100.000 
200.000 
326,600 
1,000,000 
1,500,000 


4.076.600 


i  ii  Mar.  16 

on  M:ir.    9 

on  Mar.    2 

on  Feb.  23 


Not  Mem 
5,000.000 
4,000,000 


9,000,000 


on  Mar.  16 

"n  Mar.    9 

on  Mar.    2 

on  Feb.  23 

204,376.600 


condition 


$ 

095,600 
,221,200 
,381,900 

510,000 
572,500 
954,600 

,636,200 
847,000 
7H,-!  00 
391,400 
371.200 
002,900 
337,600 
033,000 

,667,200 
128,600 
510,200 

536,200 

05, 600 

696,300 

949,300 

,102.400 
144,400 
8S5.900 
120,400 
816,400 

,008,300 
324,900 
381,600 
448,200 

,979.900 
891,100 

,091,500 
155,400 

,980,400 

,691,500 
125,400 

,213,200 
210,700 
331,800 
032.700 
168,700 
568,200 

,070,900 

,116,100 
OS2.200 
525  000 


Loans, 

Discounts. 

Investment. 

&c. 


Gold. 


316.962,800 


bers  of  Fed 

1,372,700 

503,400 

812.900 

2,300,200 

868,300 

54,000 

1,014,100 

654,100 


7.579,700 


bers    of  Peri 

11.706,300 

5,184,000 


16,890,300 


341,432.800 


Mar.  16... 


Mar.  9.. 
Mar.  2.. 
Feb.  23.. 
Feb  16.. 


Average. 

$ 

44,279,000 
56,053,000 
23,409,000 

162,212,000 
31,981,000 

546,535,000 

67,701.000 

15,406,000 

2,934,000 

102,5S1,000 

333,775,000 
12,750,000 
78,689,000 

137,467,000 
37,120,000 
22,109,000 

106,209,000 
39,01)0,000 

191,144,000 

2,7S5,000 

20,283,000 

221,721,000 

95,505,000 

10,253,000 

6,159,000 

291,357,000 
6,295,000 
16,419,000 
11,702,000 
6,582,000 
48,218,000 
71,206,000 
12,060,000 
12,609,000 
35,358,000 

273,609,000 
57,967,000 

455,221,000 
11,529,000 
88,218,000 
24,738,000 
88,085,000 
21,184,000 
15,213,000 
54,925,000 
13,515.000 
37,449,000 

136,062,000 


4,137,680,000 


Average,. 
S 

29,000 

1,463,000 

127,000 

8,220,000 

449,000 

7,9:->9,000 

277,000 

92,000 

20,000 

760,000 

221,000 

59,000 

1,034,000 

4,214,000 

90,000 

673,000 

458,000 

70,000 

57,000 

0,000 

44,000 

20,000 

757,000 

80,000 

11,000 

3,290,000 

43,000 

173,000 

48,000 

54.000 

359,000 

120,000 

13,000 

5,000 

95  000 

613,000 

345,000 

2,905,000 

S9.000 

57,000 

51,000 

4,000 

73,000 

5,000 

2S5.000 

1 1 ,000 

1!)S,000 

3,717,000 


Tenders. 


Silver. 


39,785,000 


Average. 

S 

140,000 

412,000 

125,000 

250,000 

255,000 

3,156,000 

19S.000 

100,000 

51,000 

276,000 

935,000 

333,000 

461,000 

411,000 

28,000 

263,000 

239,000 

424,000 

406,000 

17,000 

55,000 

222  000 

372,000 

33,000 

15,000 

2,201,000 

29,000 

310,000 

35,000 

95.000 

285,000 

20,000 

35,000 

9,000 

39,000 

110,000 

70,000 

96.000 

32,000 

117,000 

70.000 

12,000 

64,000 

42.000 

34,000 

77,000 

253,000 

35,000 


13,262,000 


4,104,721,000  31,425.000  12,467,000 
4.1*7.557.000  39.593,000:13,673,000 
4,151, 706 ,000!36,682.000|12,704.000 


Avtrage. 
S 
156,000 
499,000 
443,000 

1,956,000 
393,000 

1,189,00  > 
501,000 
217,000 
43,000 
821,000 
529,000 
427,000 

1,391,000 

1,653,000 
547,000 
594,000 

1,991,000 
38,000 
807,000 
148,000 
335,000 
604,000 

2,082,000 

192,000 

18,000 

2,050,000 
194,000 
141,000 
235,000 
235,000 
527,000 
126,000 
129,000 
224,000 
182,000 
203,000 
104,000 
777,000 
62,000 
435,000 
266,000 
13,000 
153,000 
134,000 
98,000 
216,000 
836,000 
64,000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


Reserve 
with 
Legal 

Deposi- 
taries. 


24,981,000 


Average . 
$ 
115,000 

1,219.000 
120,000 
307,000 
273.000 

1,387,000 
759,000 
78,000 
9,000 
559,000 
868,000 
147,000 

1,323,000 
649,000 
395,000 
495.000 

3,267,000 
198,000 
470,000 
20,000 
394.000 
360,000 
710,000! 
352,000 
54,000 
853.000 
90,000 
679,000 
130,000 
70,000 
205,000 
512,000 
439,000 
307,000 
333,000 
562,000 
253,000 

1,382,000 
120,000 
379,000 
345,000 
212.000 
228,000 
164,000 
298,000 
73,000 

1,215,000 
ISO, 000 


2:',. 626,000 


21,400,000  2:!, 212,000 
24,831,000  22,921,000 
25,094,000  21.253.000 


4,101,606,00037.628,000  13,265,000:25,386,000  22,698,000 


: 

eral    Reserve 

14,625,000 

3,893,000 

4,500,000 

17,484,000 

5,620.000 

4,352.000 

18,510.000 

21,861,000 


Bank 

120.000 
41,000 

275,000 
1,016,000 

408,000 

200,000 
1,060.000 
2,323,000 


93.943,000!   5,476,000 


94. 771.0001  6.111.000 
93,208,000  6.150,000 
94.132.000  6.015.000 
91,571,000    6.135,000 


eral    Reserve 
42,279,000 
24,939,000 


67,218,000 


2,430.000 


60,930.000  2,511,000 

67,374,000  2,210,000 

66.523,000  2,512.000 

67,514,000'  2.480.000 

1,318, 841,000'47,691,000 
— 00,S40,000:  —365,000 


4 ,266,425,000l48, 157,000 
—81,714,000    +124,000 


4.348,131,00048,033,000 
4,312,361,000  45,209,000 
4,260.691,000  46.243.000 


ISO, 000 
35,000 

13,000 
109,000 

SO  ,000 
137,000 
507.000 
356,000 


1,423,000 


1,329,000 
1,428,000 
1,367,000 
1,452,000 


128,000 
188,000 


316,000 


320,000 
320,000 
331,000 
323,000 


310,000 
88,000 

31,000 
LOSS, 000 
151,000 
123,000 
459,000 
416.000 


2,600.000 


2,628,000 
3,024,000 
2,968,000 
3,058,000 


153,000 
66,000 


219,000 


213,000 
204,000 
268,000 
251,000 


15.001,000  27.S60.000 
—253.000   —90,000 


14,116,000 
-1,305,000 

15  421,000  28,059.001 
14.402.000  28 .330.001 


744,000 
199,000 

111.000 

652 ,000 

2  18,000 

50.000 

421.000 
475,000 


2,978,000 


3,020,000 
2,735,000 
2,395,000 
2,210,000 


447,000 
174,000 


621,000 


627,000 
571,000 
402,000 
466,000 

27,225.000 
4-2075000 


Average. 

S 
5,100,000 

11,082,000 
2,334,000 

23,924,000 
3,505,000 

89,887,000 

9,236,000 

1,840,000 

2S9.000 

11,157,000 

33,915,000 
1,323,000 
9,170.000 

20,252,000 
4.46S.0O0 
2.976,000 

13,217,000 
3,785,000 

19,906,000 

545,000 

2,320,000 

17,323,000 

15,308,000 

1,489,000 

S76.000 

33,610,000 
1,108,000 
2,367,000 
1,374,000 
821,000 
6,425,000 
7,810,000 
1,235,000 
1,833,000 
3,918,000 

34,364,000 
5,727,000 

54,920,000 
1,257,000 
8,678,000 
2,214,000 
7,392,000 
2,148,000 
1,700,000 
5,348,000 
1,322,000 
4,952,000 

17,210,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 


Net 
Demand 
Deposits. 


513,005,000 


501,933,000 
515,218.000 
459.S09.000 
509,305.000 


623,000 
214,000 
246,000 
070,000 
320,000 
261,000 
1,19,8,000 
1,444.000 


4,982.000 


4,793,000 
4,791,000 
5.561.000 
5,660.000 


1,257,000 
1,443,000 


2,700,000 


31,000 
319,000 


169,000 

692,000 

43,000 


Average. 

S 
33,493,000 
58,200,000 
18,211,000 

143,526,000 
26,093,000 

531,557,000 

57,319,000 

13,801,000 

2,131,000 

82,073,000 

262,014,000 
11,337,000 
65,123,000 

132,972,000 
30,051,000 
22,185,000 

106,368,000 
28,046,000 

147,720,000 

2,968,000 

15,973,000 

137,013,000 

96,608,000 

10,446,000 

5,274,000 

240,081,000 
6,541,000 
15,330,000 
10,249,000 
6,227,000 
47,200,000 
55,269.000 
10,103,000 
12,738,000 
29,249,000 

228,559,000 
46,165,000 

380,588,000 
8,928,000 
66,158,000 
21,944,000 
58,093,000 
16,262,000 
12,980,000 
42,750,000 
9,937,000 
38,286,000 

128,926,000 


Net 

Time 

Deposits. 


Average. 

t 

1,647,000 

2,000,000 

455,000 

21,030,000 


8,243,000 
3,242,000 

c:;3,ooo 


National 
Bank 

Circula- 
tion. 


Averagt. 
S 
783,000 

1,863,666 

3,780,000 


6,416,000 

5,125,000 

145,000 

7,002,000 


293,000 


301,000 
3, SOS  ,000 


9,721,000 
703.000 


25,000 
17,572,000 


3,533,098,000 


1,000 

27,000 

343,000 


1,747,000 
444,00* 
145,000 
249,000 

4,758,000 


1,903,000 

305,000 

1,020,000 


51,000 

4,052,000 

50,000 

937,000 

7,497,000 

640,000 

199,000 

1,300",666 


2,561,000 

448,000 

450,000 

5,015,000 

27,151,000 

6,211,000 

29,163,000 

551,000 

14,136,000 

1,603,000 

5,007,000 

2,028,000 

1,132,000 

1,876,000 

536,000 

128,000 

12,103,000 


198,745,000 


1,254,000 


768,000 
1,382,000 
1,200.000 

649,000 


969,000 
27,000 


996,000 


2,770,000  619,000 

2,664,000  1,832,000 

2,633.000  1,432,000 

2,797,000  946,000 


520.087.000 
4-16402000 


2,250,000 
—878,000 


20,865,000  509,496,0001  1,387,000 
+  630,000  -13,177,000  -1,827,000 


20,235.000  522.673,000 

2  1 .050 ,000  468 .053 .000 

15,040.000  28,695,000  25,374.000  517,762,000 


4,215.449.000  49,123,000116,262,000  28,565,000^23,350,000492,608,000 


3,214,000 
2,632,000 
1,640,000 
1,822.000 


3,553,451,000 
3,498,311,000 
3,401,663.000 
3,435,528,000 


14.9S5.000 
3,574,000 
4,097,000 

18,237,000 
5,681.000 
4,343,000 

19,266,000 

27,197,000 


199,615,000 
198.511,000 
192,623,000 


894,000 
399,000 
248.000 
70,000 
649,000 
413,000 
396,000 


50,000 


34,842,000 


5,023,000 
34,888,000 
34,737,000 


97.3SO.000 


9,8,432,000 
96.220,000 
98.301.000 
96,245,000 


25,139.000 
16,770,000 


41,909,000 


199,996,000  34,448,000 


5,000 
4,000 


45,000 


54,000 


952,000 
542,000 


1,494,000 


42,663,000 
41,229,000 
40,737,000 
42.722,000 

a3,672,3S7,000 
+  53.331,000 


b3,694,540,000 
+  58,780,000 


3.635,760,000 
3,540,701,000 
3,574,495,000 
3.603,346,000 


1,435,000 
1,526,000 
1,617.000 
1,706,000 

200,293,000 

—738,000 


201,133,000 
+  1.046,000 


200.087,000 
194,330,000 
201,800,000 


34.842,000 
+  40,000 


35,023,000 
+  135,000 


200,776,000>34, 154,000 


U.  S.  deposits  deducted,  8355.302,000.     b  U.  S.  deposits  deducted,  $244,251,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 

Note. — The  statement  for  the  week  ending  March  9  includes  the  aggregates  for  the  Farmers'  Loan  &  Trust  Co.,  which  became  a  member  of  the  Federal  Reserve  Bank 
on  March  1. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

otal  Mar.  10 
Total  Mar.    9. 
Total  Mar.    2. 
Total  Feb.  23. 


Averages. 


Cash 

Reserve 

in   Vault 


12.513.000 
3,586,000 


10.121.000 
16,372,000 

1 0  5i  I 
16,351,010 


Resetve 
m 

Depositaries 


513.005,000 
4,982,000 
2.700.000 


520.687,000 
501,285,000 

199.451,000 
501.052,000 


Total 
Reserve . 


% 
513,005,000 
17,525,09 
6,236,000 


a 

Reserve 

Required 


% 
405,265,090 
17,523.400 
6.286,350 


Surplm 
Reserve. 


47.739.110 

def3,400 

def350 


Inc.  or  Dec. 
from 

PrenlousWeek 


+  9,838,000 

—540,800 

—81,850 


536,810.000  181,071,810  47,736,160     +9,215,350 

520,657,000  482,136,190  38,520,810    —1,862,950 

515.957,010;  175,573,2401  40,383.760|  —3.352,530 

520,41 1,001V  170, 07  4. 7101  43,736,290— 11 ,239,000 


Actual   Figures. 


Cash 

Reserve 

In  Vault. 


Reserve 

in 

Depositaries 


501,933,000 
4,793,000 
2,770.000 


16,875,000  509,490,000 
16,730,000  522,673,000 
16,258,000  468,053,000 

10.375,0001.517,762,000 


Total 

Reserve. 


501,933,000 

17,917,000 

6,521,000 


b 

Reserve 
Required. 


$ 

467,937,980 

17,717,760 

0.399,450 


520.371,000  192.055,190 
539,403,000:484,239,710 
484,311,000  471,800,150 
534,137,000l476,350,920 


Surplus 
Reserve. 


$ 
33,995,020 
199,240 
121,550 


3  4.315,810 
55,163,290 

12,510.850 
57,780,080 


Inc.  or  Dtt. 

from 
PrevlousWetl 


% 
-20.4S7.220 
— 609,160 
+  248,900 


—20,847,480 
+  42,652,440 
—45,275,230 
+  28,534,880 


•  Not  members  of  Federal  Reserve  Bank 

a  This  18  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  oase  of  members  of  the  Federal  Reserve  Bank  lnoludei 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  March  16,  85.902,350.  March  9,  $5,980,410;  Mar.  2,  $5,905,050:  Feb.  23,  $5,990,160. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  oase  of  State  banks  and  trust  companies,  but  In  the  ease  of  members  of  the  Federal  Reserve  Bank  lnoludei 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  March  10,  $5,939,350;  March  9,  $5,955,330;  Mar.  2,  $5,778,690;  Feb.  23,  $5,999,880. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
March  16,  $101 .651,000;   Mar.  9,  $101,018,000;  Mar.  2,  $99,193,000;  Feb.  23,  $98,648,000. 

*)  Amount  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
March  16,  $99,564,000;  March  9,  $100,044,000:  Mar.  2,  $95,733,000;  Feb.  23,  $98,977,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  State  Banking  Department.)     Differences  from 

March  16. 

Loans  and  investments S742,539,800 

Specie 14,574,400 

Currency  and  bank  notes 12,0- 

Deposlts  with  the  F.  R.  Bank  of  New  York 50,505,600 

Total   deposits 789,750,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.City,  exchanges  and  U.S.  deposits  690.S70.500 

Reserve  on  deposits 130.9S7 ,900 

Percentage  of  reserve,  21.1%. 

RESERVE. 

State  Banks 

Cash  in  vaults S12,S19,600     10.47% 

Deposits  in  banks  and  trust  cos 10,0.14,800     13.10% 


previous  week. 

Inc. 

S91 0,400 

Inc. 

49,000 

Dec. 

54,700 

Dec. 

2,7' 

Dec. 

11,755,500 

Dec. 

3,103,000 

Dec. 

5,14S,700 

—Trust  Companies 

SGI. 410,200      12.93% 

37,723.300        7.57% 


Total 128,854,400     23.57%       S102, 133,500     20.50% 

Note. — In  the  statement  for  March  9  the  large  decreases  from  the  preceding  week 
are  accounted  Mr  oy  the  fact  that  the  Farmers'  Loan  &  Trust  Co.  is  now  a  member 
of  the  Federal  Reserve  Bank  and  of  the  New  York  Clearing  House  and  the  j 
for  that  company,  formerly  included  in  this  table,  now  appear  in  the  Clearing 
House  statensnt. 

The  averages  of  the  New  York  City  Clearing  House  banks  and  trust  companies. 
combine!  with  fiose  f  >r  the  State  banks  and  trust  companies  in  Greater  New  York 
City  outside  of  the  Clearing  House,  as  follows: 

COMBINED    RESULTS    OF    BANES    AND    TRUST    COMPANIES    IN 

GaEVfER  NEW  YORK  {two  ciphers  omitted) . 


Wt  ': 
Ended — 


Deo.  22... 

Deo.  29... 

Jan.  5—. 

Jan  12... 

Jan.  19... 

Jan.  26... 

Feb.  2... 

Feb.  9... 

Feb.  16... 

Feb.  23... 

Mar.  2  ... 
Mar.  9... 
Mar.  16... 


Loans 

and 

Investments 


5,011,186,0 
4,952,579,3 
5,945,390,8 
4,893.792,4 
4,892,797,1 
4,899,120.5 
5,000,037,0 
5,038,372,7 
5.019,992.0 
5,116.615,3 
6.150.846  2 
,5,127,301,4 
!  5,061,380,? 


Demand 
Deposits. 


S 
4,357,133,8 

4,352.103,0 
1.4  13,769.4 
4,526,394,9 
4,678,900.7 
4,479,558,6 
4,486,500.5 
4,517,827.5 
4,501,204,7 
4,428.375,5 
4,433,280.6 
4,319.035.1 
1,369,257,5 


Specie. 


$ 

IDs.. -,0l.  s 

101.273,2 

104,006,5 

104,736,0 

101. 07s. 7 

101,471,0 

97,829,7 

90.292.1 

95,857,3 

93,416,1 

92,655,7 

90,537,4 

90.131.4 


F.L   III 


S 

98.864,9 
100,321.2 

102.4  33,2 

98,375,5 

97,599,0 

95,280,8 

93,282,0 

101,927.9 

101,863,0 

102, 90 1,1 

83,762,6 


Total 

Cash  in 

Vault. 


S 

204.3.83,1 
203. 13s,  1 
204,327,7 
207,219.2 
203,054,2 
199,070.0 
193,110.5 
189.574.1 
197,785.2 
195,279,1 
195.617.1 


Reserve  in 
Deposi- 
taries. 


S 

602.173.4 
608,984,8 

617,70s, s 
613.402.0 
612.272.4 
019.095.8 
627,476,3 
649.108  ,a 
.  i  52 ,4 
507,452,0 
570,836,9 
560,387,6 
57  1.445,1 


-  loolu  led  wicr>      Legal    renders"  are  ait lonal  bank  notes  and  Fed   Reserve  notes 
*e>    by  State  banks  *»nrt  trust  .vis  bur  not  thisn  held  by  Fed.  Reserve  memr"** 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the  fol- 
lowing: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Mar.  16. 


Capital  as  of  Sept.  8. 
Surplus  as  of  Sept.  8. 


Loans  and  Investments. . 
Change  from  last  week. 


Specie 

Change  from  last  week 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  tie  F.  R 

Hank  of  New  York 

Change  from  last  week. 

Deposits... 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  hanks 

in 

Greater  S.  Y 


$19,775,000 
3  s  ,-,06.722 

444,197,100 

4-1,373.70(1 

16,717.900 
+  90.100 

23, 303, !00 
+  371.100 


35.199,200 
—1,151,900 

+4,903,000 

100.014.100 
—1,531,000 

22.6% 


Trust  Cos. 
in 

Greater  N.  Y 


$88,950,000 

162.901.400 

1.007,096.500 
— 25.701,300 

20,151,000 
+  80,700 

15,013,900 
+492,800 


201,745,500 

+  7,224,300 

2,103,228,500 
393,400 

81  -.,132,100 
+  3,235.300 

19.2% 

17.2% 


Slate  h a »»;..< 

outside  of 

Greater  .V.  Y 


$16,573,000 

16.937.000 

195.973,100 
10,500 


204,166,800 

+  1.392,000 

33,201,300 
+  733,300 

19.7% 
19.4  % 


Trust  cot 
outside  of 
N.  Y. 


525,938,700 

25.748,040 

323.0S6.900 
+  2.657,400 


317,183,100 
+  4,891,700 

40,491,400 
+  780,600 

17.9% 
17.8% 


+  Increase  over  last  week. 


Decrease  from  last  week 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  olearing 
non-member  Institutions  whioh  are  not  inoluded  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
WON-MEMBERy. 

Waek  Ending  Mar.  16  1918. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bauk 

V  K.  Grace*  Co.'s  Bank... 

First  Nat.  Bank.  Brooklyn 

Mat.  City  Batik,  Brooklyn... 
frlrst  Nat.  Bank,  Jersey  City, 
a-ilxoa  Co.  Nat.,  Jersey  City 
Plrst  Nat.  Bank.  Hobcken... 
Second  Nat.  Bank.  Hoboken. 

Total 

State  Banks. 
.Vol  Members  , 
Federal  Reserve  Bank. 
Sink  of  Washington  HeUats 

Colonial  Bank 

Columbia   Bank..... 

International  Bank 

Mutual   Bank.   .    .. 

New  Netherlaol  Bank 

lforkvllle  Bank 

Mechanics'  Bank,  fjrooklyn  . 
North  side  Bank.  Brooklyn  . 

Total 

Trust  Companies. 

Vol  Members  of  the 

Federal  Seserve  Bank. 

Hamilton  Trust  Co  ,  Brooklyn 

Mechanics'  Tr   Co  .  Bayonne 


Capital. 


Nei 
Profits. 


I  Nat.  banks  Deo.  31  \ 
\Stue  banks  Nov.  14; 


Loam, 

DUcountt, 

Investment!. 

Ac. 


$ 
400,000 
600.000 

400.000 
250.000 
220.000 
125.000 


2,495,000 


100,000 
500.000 

300.000 
500.000 
200.000 
200,000 

loo.ooo 

.600.000 
200,000 


3,700.000 


t  itai 


Gram  aggregate 

Comparison  pro7[oua  week 

Excess  reserve 

Grand  aggregate  Mar. 
Grand  aggregate  Mar 
Grand  aggregate  Mar 
Grand  aggregate  Feb 
Grand  aggregate  Feb. 


16... 

9    ... 

2 

16... 
9.... 


500. 1 1!  in 
200,000 


700.000 


$ 

423,000 

673,400 
584,400 

1  307.600 

767,800 

684.300 
310.900 


5,350,900 


467,000 
970. SOO 
748,900 
1 12.800 
191.5  "> 
201,100 
687.900 
829,100 
210.600 


4,749,700 


1.002,900 

338.500 


1.341.400 


11.442.000 


Goli 


Average 

»       ! 

6,975,000 
3.138,000 

7.2  • 

7.129.000 
5,00". 

5.411,000 


D.000 


2.172,000 

12.608,000 

4,72 

1.000 

7,121.0011 
22.7so.ni)!) 
5.0; 


77.953.000 


9,195,000 
7,445,000 


16,640.000 


113,493,000 
+  596,000 


6,895.000 

"198.350 

6.895,000 

'  1.616,700!l4O.  832.000 
0,895.00(1,11.61  6.7001140,025,000 
6.895.000  11  616.700!  139,271, 000 
6.395.0001 11.616.700U38.376.000 


decrease 

11.112.000  1  t2.S97.000 


Auragt. 
» 
60,000 

16.000 

5,000 

211.000 

85.000 

16,000 

5.000 


Legal 
Tenters 


402,000 


80,000 

638,000 

157.000 
4  SI, 000 
12  I  000 
4  IS, 000 
582,000 


3,206,000 


363.000 
16.000 


384.000 


+  68.000 


3.921.O0O 
4. 003. 001) 

4,130.000 
4.070.000 


Average. 
$ 

12.000 

ib~,666 

10,000 
211.000 

8.000 

6.000 


Silver. 


317,000 


158,000 


18,000 

71.000 

3 1 ,000 


7i.;. ooo 


03.000 
32,000 


95.000 


1,168,000 

—  12  3.000 


1,286,000 

1,301.000 
1,378,000 

1.183,000 
1.364.000 


Average. 
% 
30,000 

fiV.666 

143.000 

49,000 

9  1 .000 


National 

Bank 

*  Federal 

Reterve. 

Notet. 


579,000 


57.000 

3  16.000 

65,000 

lot,. ooo 

027.000 

126,000 


2,690,000 


Average 
$ 
142.000 
2.000 
53.000 
91,000 
188.01  0 
0 
1- 


S02.000 


115.000 

127.000 
502,000 
287,000 

1  10.000 
101.000 
-102.0011 
208,000 


2,250.000 


26. OOOi 
06,000 


147,000 

123.000 


122.000        270.000 


3,301.000 
—25.000 


3,416.000 
3,435.000 
3,220,000 

3,325,000 
3.069,000 


3,322.000 
—56.000 


3,278,000 
3,041,000 
3.162.000 
3,126.000 
2.927,000 


Reserve 
With 

Legal 
Deposi- 
taries 

Air-  -Ije 

$ 
333 

2  a 


Additional 

Deposits 

with   Legal 

Deposi- 

tariet. 


Average 
$ 
191,000 


575.000 

1,347,000 

706.000 
614,000 


4,514,000 


131,000 

782,000 
269,000 

511.000 
228,000 

[,378,000 


II  1.000 


806,000 


10,013.000 
+  60.000 


85.000 
465,000 
109,000 

12.0011 
200.000 
.217.000 

■I  31  .000 


405.000 

221,000 


626,000 


11,494,000 

—2217  000 


9.953,000  13,711,000 
7.000 
0.610,000.12.661.000 
9.645.000  11,260,000 
9,778,000111.714.000 


Net 
Demand 
Deposits. 

iteragt 

t 
6.019,000 
1,8 
5,65 
5,41 

4,073,000 

2.0  7 
2,76 


Net 

Time 

I)  ■  potitl 


2. 1  01. 000 
10,6' 

13.025,000 
.3.000 

4,700.000 

7,989,000 

22,966,000 

4,547,000 


79.169.000 


7,254,000 
1.  110.000 


11. Oil. 000 


a  120. 1 
+  1.740.000 


Iterate 

s 
88,000 

750.000 

417,000 

•172.000 
3.176,000 
2,514,000 


National 
Bank 

Circula- 
tion. 


Average. 
% 
197,000 


291,000 

uo.ooo 

396,000 

10  3.000 
219,000 
100,000 


.000     1,520,000 


283,000 

112.00!! 

400,000 


1,054,000 


756.000 
3,061,000 


3.S17.000 


.000     1,520,000 
+  14.000  


al21. 403,000  13.194,000  1,520,000 

al23.399.000  13,312,000  1,522.000 

■123,356,000  13,544.000  1.515.000 

al22.s7o.ooo  13,348,000  1.517,000 

al21.1 14,0001 13,501 ,000  1,521,000 


a  U.  S.  deposits  deducted,  $6,145,000. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  A  Investments. 
Individual  deposits,  tool  .U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  A  In  F.  R.  Bank 

Reserve  excess  In   bank  and 

iral  Reserve  Bank 


Mar.  16 
1013. 


$4,971 

175.030 

20  754 

15.322 
85,777 


Change  from 
precious  week. 


March  9 
1918. 


,000  Inc. 
.ooo  too. 


ooo 
ooo 
ooo 

.000 
.000 


15,383,000 


Inc 

Dec 
Inc. 

Inc. 
Inc. 


326,000  84 
00  i  469 
O00  300 

3,210.000  122 

[,040,000    21 

[,949,000 

2.26. 

3,8' 


in     .-I 
.441.000  471 


March  2 
191S. 


1.3 

33 

54 


373,000 
511,000 
601,000 


392 
126 
22 
18 
86 
55 


.914,000 

.157. 000 

615,000 

110.000 
.325.000 
.070.000 

905.000 


Inc.     2,974,000     12,409,000     13,525,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mar.  16,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with   the   Federal   Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending    Mar.  16  1918. 

7"u>o  ciphers   (00)   omitted. 

Mar.  9 

1918. 

Mem.  of 

Trust 

1918. 

F.  R.  Sysl. 

Cos. 

Total. 
$31,475,0 

Capital 

$25,975,0 

15,500,0 

31,476,0 

$31,475.0 

Hnriiiiis  and  profits 

66,864,0 

13 

845,0 

SO. 03s. 0 

80,108,0 

Loans,  disc'ts  A  Invest'ts. 

■   108.0 

45, 

580 

581,807,0 

577,478.0 

Exchanges  for  Clear  .House 

20,01  s  0 

20,352,0 

20,723.0 

26,194.0 

Due  irom  banks 

125,745.0 

141,0 

125,886,0 

122 

125,409.0 

Hank  deposits. ._ 

171 

1,172.0 

172. 

173,517,0 

172,357,0 

Individual   deposits 

421. 

31,724,0 

.112.0 

1 16,1  16, 

450,824,0 

4,256,0 

3.010.0 

3.939,0 

Total  deposits 

597,199  o 

32,896,6 

630,095,0 

623,603,0 

627,120,0 

OS  deposlts(not  Included) 

29,555,0 

36 

35,919,0 

Res've  with  Fed.  lies.  Hk 

49,942.0 

!  1,0  12.0 

51,688,0 

47,955,0 

Res've  with  legal  depos'les 

5,483,0 

5,18".0 

5.002,0 

4,819,0 

Cash  In  vault 

16.200,0 

1.70  1.0 

18,003,0 

18,471.0 

10,707,0 

Total  reserve  A  oash  held- 

66,151  ,0 

7,277.0 

73 

76, 

72,481,0 

Reserve  required 

44,845,0 

49,708,0 

49,364,0 

48,875,0 

Excess  res.  A  oash  In  vault 

21,306,0 

2.11  1.0 

23.720.0 

25.887.0 

23,606,0 

•  Cash  In  vault  Is  not  counted  as  reserve  lor  F  R.  Bank  member*. 
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Wall  Street,  Friday  Night,  Mar.  22  1918. 

The  Money  Market  and  Financial  Situation. — The 
long  expected  and  much  advertised  offensive  on  the  Western 
front  has  begun  and  what  may  be  the  decisive  battle  of  the 
war  is  now  in  progress.  The  German  Emperor  is  quoted  as 
having  said,  early  in  the  week,  that  that  nation  is  on  the  eve 
of  the  great  event  of  its  history,  or  words  to  that  effect, 
and  undoubtedly  he  and  his  General  Staff  have  done  their 
best  to  make  it  so.  Needless  to  say  the  result  is  awaited 
with  great  interest.  In  view  of  this  all  else,  for  the  moment, 
seems  trivial  and  yet  actual  taking  over  of  the  Dutch  ships, 
now  accomplished,  passage  of  the  Railway  Control  Bill, 
the  progress  being  made  with  the  War  Finance  Corporation 
Bill  and  anticipation  of  the  terms  and  conditions  of  the 
Third  Liberty  Loan  are  absorbing  a  good  deal  of  attention 
in  financial  circles  here. 

An  interesting  feature  of  Stock  Exchange  operations  this 
week  has  been  an  unusual  demand  for  the  outstanding  Lib- 
erty bonds  and  a  corresponding  advance  in  price.  This 
movement  is  the  result,  no  doubt,  of  discussion  as  to  the 
terms  that  will  accompany  the  new  offering  which  are  gen- 
erally believed  to  be  a  43^%  rate  of  interest  and  the  privilege 
of  conversion. 

In  anticipation  of  this  offering  the  money  market  has  been 
easy  on  a  limited  volume  of  business,  while  call  loan  rates 
have  been  quoted  as  low  as  3%.  They  are,  however, 
somewhat  higher  at  the  close  to-day. 


Foreign  Exchange. — Sterling  exchange  showed  a  rather 
firmer  undertone  during  the  week  but  reacted  slightly 
toward  the  close.  In  the  Continental  exchanges  lire  were 
irregular,  but  on  neutral  centers  rates  were  firm. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72  %  @ 
4  72%  for  sixty  days,  4  7532%  @4  75%  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75@4  75%;  sixty  days,  4  71%@4  71%; 
ninety  days,  4  69%@469%,  and  documents  for  payment  (sixty  days), 
4  71%@4  71%.  Cotton  for  payment,  4  75® 4  75%,  and  grain  for  pay- 
ment,  4  75@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  79% 
@5  79%  for  long  and  5  73 @ 5  73%  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  45  13-16@46  1-16 
for  long  and  45  15-16®46  3-16  for  short. 

Exchange  at  Paris  on  London,  27.19%  fr.;  week's  range,  27.19%  fr. 
high  and  27.22%  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cables. 
4  76  7-16 

4  76  7-16 

5  71 

571% 


Sterling  Actual — ■     Sixty  Days.  Checks. 

High  for  the  week...     4  72%  4  75% 

Low  for  the  week.  _.     4  72%  4  7540 

Paris  Bankers'  Francs — 

High  for  the  week .--     579%  572% 

Low  for  the  week 5  80  5  73 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...         46  1-16  46%                          46% 

Low  for  the  week.. .         45  5-16  45%                          46% 

Domestic  Exchange. — -Chicago,  par.  Boston,  par.  St.  Louis,  5c.  per 
$1,000  discount  bid,  par  asked.  San  Francisco,  par.  Montreal,  $15  62% 
per  $1,000  premium.  Minneapolis,  10c.  per  $1,000  discount.  Cin- 
cinnati, par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  conspicuous  feature  of  the  market  for  bonds  has  been 
enormous  transactions  in  Libertys  to  the  exclusion  of  prac- 
tically all  other  issues.  Therefore,  railways  and  industrials 
have  made  a  very  insignificant  showing.  Of  a  list  of  15 
relatively  active  issues,  11  have  declined,  5  a  point  or  more, 
and  3  have  made  a  small  fractional  advance.  The  latter 
include  Burlington,  Northern  Pacific  and  Southern  Ry. 
issues,  while  the  exceptionally  weak  features  are  Am.  Tel.  & 
Tel.,  Ches.  &  Oho,  Hudson  &  Manhattan,  Interboro  R.  T. 
and  Missouri  Pacifies. 

In  addition  to  the  above,  the  active  list  includes  Atchison, 
Bait.  &  Ohio,  Rock  Island,  New  York  Central  and  Rubber 
and  Steel  issues. 

United  States  Bonds. — In  addition  to  $5,000  2s  reg.  at 
97 Yi,  sales  of  Governments  at  the  Board  have  been  very 
heavy,  as  noted  above,  in  Liberty  Loan  33^s  at  97.38  to 
98.50,  1st  4s  at  96.10  to  97.62,  and  2d  4s  at  95.76  to  97.24. 
For  to-day's  prices  of  all  the  different  issues  and  for  the  weeks' 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
continues  to  be  a  very  tame  and  uninteresting  affair.  The 
daily  transactions  have  averaged  but  a  trifle  more  than 


300,000  shares  and  fluctuations,  especially  in  the  railway 
group,  have  been  correspondingly  narrow.  There  was  some 
depression  on  Tuesday  when  the  lowest  prices  of  the  week 
were  generally  recorded.  There  was,  however,  a  substantial 
recovery  from  these,  but  prices  dropped  again  to-day  in  a 
very  dull  market.  As  a  result  of  the  week's  operations,  of 
a  list  of  26  most  active  issues,  22  are  lower  and  3  are  un- 
changed. 

Canadian  Pacific  again  led  the  downward  movement,  add- 
ing 5%  points  to  its  loss  of  4  last  week.  Baltimore  &  Ohio 
shows  a  net  loss  of  2%  and  others  in  this  group,  including 
New  York  Central,  Reading  and  3  transcontinental  lines 
are  from  1  to  2  points  lower. 

General  Motors  was  again  erratic,  covering  a  range  of  5J^ 
points  and  closing  near  the  lowest.  Am.  Sum.  Tobacco  is 
down  4M  points,  Texas  Co.  5,  Inter  Mer.  Mar.  pref.  4,  and 
other  industrial  stocks  from  2  to  3. 

For  daily  volume  of  business  see  page  1218. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  March  22. 

for 

Week. 

Lowest. 

Highest . 

Lowest. 

Highest . 

Par. 

Shares 

$  per  share. 

$  per  share. 

$  per  share. 

$  per  share. 

Adams  Express .100 

200 

71       Mar  22 

73       Mar  16    65 

Mar 

80 

Jan 

American  Bank  Note_50 

100 

34%  Mar  21 

34%  Mar  2l[  31% 

Mar 

34% 

Mar 

Am  Brake  Shoe  &  F.100 

10 

97       Mar  20 

97      Mar20[  97 

Mar 

97 

Mar 

American  Express 100 

50 

80      Mar  16 

SO      Mar  16    80 

Feb 

80% 

Mar 

Assets   Realization 10 

1,300 

1       Mar  20 

1  %  Mar  20|     1 

Mar 

1% 

Mar 

Associated  Oil 1 00 

100 

57       Mar  18 

57      Mar  IS    56 

Jan 

59  % 

Jan 

Batopilas  Mining 20 

1,200 

1%  Mar  18 

1%  Mar  21       1 

Jan 

1% 

Mar 

Brown  Shoe  pref 100 

100 

96      Mar  18 

96      Mar  isfi  95 

Jan 

96 

Mar 

Brunswick  Terminal.  100 

100 

6%  Mar  18 

6%  Mar  1S|     6H 

Jan 

8% 

Feb 

Burns  Bros  pref 100 

100 

110      Mar  22 

110      Mar  22(110 

Feb 

110 

Feb 

Calumet  &  Arizona 10 

200 

68%  Mar  22 

69      Mar  1SJ  63% 

Jan 

70 

Feb 

Case  (J  I)  pref 100 

100 

85%  Mar  16 

85%  Mar  16    73 

Jan 

85% 

Mar 

Central  Foundry 100 

10.600 

32       Mar  19 

39%  Mar  21     26 

Mar 

39% 

Mar 

Preferred 100 

2,600 

45%  Mar  19 

49%  Mar  21     41 

Jan 

49% 

Mar 

Central  RR  of  N  J..100 

200 

216      Mar  22 

216      Mar22J216 

Feb  211 

Feb 

Cent  &  So  Am  Teleg.  100 

2 

110      Mar  21 

110      Mar  21  104 

Jan 

110 

Mar 

Cluett.Peabody&Co.lOO 

100 

55      Mar  22 

55      Mar  22     45 

Jan 

56 

Feb 

Cjmputing-Tab-Rec  100 

100 

32%  Mar  20 

32%  Mar  20 

30 

Jan 

32% 

Mar 

Continental  Can  pref  100 

2,100 

103      Mar  18 

105      Mar  18 

103 

Marl05 

Mar 

Crex  Carpet 100 

10 

40      Mar  18 

40      Mar  18 

44% 

Feb 

44% 

Feb 

Deere  &  Co  pref 100 

300 

94  %  Mar  21 

95  %  Mar  18 

94% 

Feb 

96 

Feb 

Detroit  Edison 100 

100 

104       Mar  16 

104      Mar  16 

98 

Jan  105 

Mar 

Detroit  United 100 

100 

85       Mar  16 

85      Mar  16 

85 

Feb 

90 

Jan 

Elk  Horn  Coal 50 

500 

26%  Mar  19 

27%  Mar  21 

22 

Jan 

28% 

Mar 

Federal  Mg  &  Smelt.  100 

100 

11       Mar  20 

11       Mar  20 

9% 

Jan 

13% 

Jan 

Preferred 100 

500 

30      Mar  16 

33       Mar  IS 

27 

Jan 

36% 

Feb 

Fisher  BodyCorp.no  par 

200 

34       Mar  18 

35%  Mar  18 

26 

Jan 

35% 

Mar 

Preferred 100 

2,500 

75       Mar  20 

80      Mar  IS 

70  X 

Jan 

87 

Jan 

General  Cigar  Inc 100 

1,300 

39  %  Mar  18 

44%  Mar  211  34 
40      Mar2l8  40 

Janj  44% 

Mar 

Hartman   Corp 100 

200 

40      Mar  16 

Feb 

44 

Jan 

Homestake  Mining..  100 

122 

80  %  Mar  21 

80  %  Mar  21 

80 

Mar 

89 

Jan 

Int  Harvester  Corp.  100 

300 

59       Mar  16 

60%  Mar  16 

59 

Jan 

72 

Feb 

Int  Nickel  pref 100 

200 

96      Mar  21 

96      Mar  21 

95 

Jan 

98 

Mar 

Kelsey  Wheel  Inc 100 

100 

29       Mar  19 

29      Mar  19 

28 

Jan 

30 

Mar 

Kress  (SH)  &  Co.. .100 

100 

55      Mar  If. 

55      Mar  16 

55 

Mar 

55 

Mar 

Liggeot  &  Myers  pref  100 

200 

104       Mar  IS 

104  X  Mar  18 

101^4 

Jan 

107% 

Mar 

Lorillard  (P)  pref...  100 

100 

105      Mar  21  105      Mar  21 

98 

Jan  105 

Mar 

Manhattan  (Elev)  Ry  100 

75 

97      Mar  18 

97      Mar  18 

96 

Jan 

98% 

Mar 

Minn  St  P  &  S  S  M.100 

200 

90      Mar  16 

90      Mar  16 

80  % 

Jan 

90 

Mar 

National  Acme.      .      SO 

1 ,900 

27%  Mar  19 

29  X  Mar  18 

26% 

Jan 

32 

Jan 

National  Biscuit 100 

300 

97      Mar  18 

97      Mar  19 

93 

Jan 

100 

Jan 

Preferred  ...    ...   100 

200 

110      MarlO 

110      Mar  16 

108  X 

Jan 

114 

Mar 

N  Y  Chic  &  St,  Louis.  100 

200 

16       Mar  18 

16      Mar  18 

14 

Jan 

16 

Jan 

New  York  Dock 100 

100 

19       Mar  19 

19      Mar  19 

18% 

Jan 

22 

Feb 

Nova  Scotia  S  &  C..100 

500 

62%  Mar  21 

63      Mar  21 

62  % 

Mar 

69 

Jan 

Owens  Bottle-Mach.  .25 

450 

59%  Mar  18 

60       Mar  21 

55% 

Jan 

65 

Feb 

Peoria  &  Eastern 100 

200 

5       Mar  19 

5      Mar  19 

4% 

Mar 

6 

Jan 

Pitts  Ft  W  &  Chic.  100 

13 

128       Mar  16 

128      Mar  16 

128 

Mar 

128 

Mar 

Savage  Arms  Corp,.  100 

300 

65       Mar  19 

67       Mar  IS 

53 

Jan; 

70 

Feb 

Stutz  Motor  Car_«rt  par 

200 

41%  Mar  22 

41 X  Mar  22 

38% 

Jan 

47% 

Feb 

Tol  St  L  &  W  pref  tr  rec. 

100 

8%  Mar  20 

8%  Mar  20 

8% 

Mar 

12% 

Jan 

Transue  &  Will'ms  no  par 

100 

40      Mar  21 

40      Mar  21 

39% 

Jan 

40% 

Feb 

United  Drug.. 100 

300 

69%  Mar  21 

70  X  Mar  18 

69% 

Jan 

70% 

Feb 

U  S  Express 100 

100 

16%  Mar  16 

16  X  Mar  16 

16 

Mar 

16% 

Mar 

Vulcan  Detlnning_  ,100 

110 

8%  Mar  22 

8%  Mar  22 

8% 

Mar 

8% 

Mar 

Wells,  Fargo  Express  100 

100 

80      Mar  20 

80       Mar  20 

75 

Jan 

83% 

Jan 

Wilson  &  Co  pref- ..100 

100    98%  Mar  22    98%  Mar  22 

98  % 

Mar 

98% 

Mar 

Outside  Market.— Business  on  the  "curb"  this  week  con- 
tinued in  the  same  listless  state  that  has  characterized  the 
trading  for  some  time  past.  Prices  eased  off  in  the  forepart 
of  the  week,  but  later  there  was  a  better  undertone.  Motor 
stocks  again  assumed  prominence.  Chevrolet  Motor  lost 
about  5  points  to  115J/8,  moved  up  again  to  120  and  sold 
finally  at  116.  United  Motors  dropped  some  2  points  to 
26 H,  recovered  to  27^  and  ends  the  week  at  26 K-  Of  the 
low-priced  issues,  Smith  Motor  Truck  was  active,  fluctuating 
between  2%  and  2  13-16,  with  the  close  to-day  at  the  low 
figure.  Curtiss  Aeroplane  &  M.,  after  an  early  advance 
from  34^2  to  35,  dropped  to  30.  Wright-Martin  Aire.  com. 
ranged  between  7\i  and  7%,  closing  to-day  at  1XA.  Key- 
stone Tire  &  Rub.  com.  sold  up  from  16  to  17 H  and  to-day 
at  17.  There  were  only  slight  changes  in  oil  shares  for  the 
most  part,  with  trading  quiet.  Merritt  Oil  was  conspicuous 
for  a  loss  of  a  point  to  17  %,  though  this  was  all  recovered 
in  the  late  trading.  Midwest  Refining  was  down  over  4 
points  to  103  and  ended  the  week  at  104.  Okmulgee  Prod. 
&  Ref.  from  9M  reached  11 H,  but  broke  to  7%  with  the 
close  to-day  at  8J^.  Midwest  Oil  com.  sold  off  from  1.11 
to  95c.  and  up  finally  to  97c.  Glenrock  Oil  declined  from 
4^g  to  3M-  Mining  stocks  quiet.  Bonds  without  special 
feature. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  bo  found  on  page  1219. 
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atOB   AND   LOW   SALS  PRICES— PER   SHAKE,   NOT  PER  CENT. 


Saturdiy 
March  16 


$  per  share 

84%     85 

80% 
•90% 

55i2 

55% 

40 


80% 

92 

56 

55% 

40 


138%  14112 
59is     59l2 


41%     42 
7234     73-% 


22 

68% 
58l2 
28% 

*54 

•20% 

•45 

•44 

11012 
•173 
*4 
•8% 
15% 
28% 
21 
90% 

*28i2 

~~s% 

•42 

1654 
•47 

•9% 
•18 

61 
*116 

•9 

*434 

•8% 

23% 
•52 

72% 

28% 

21 
105 
•86 

44% 


22% 

69 

58% 

28% 

6434 

2H4 

52 

48 

1101 

177 
6 

934 
16% 
29  U 
21 
90% 
29% 

"Si 

43 

1634 

50 

10% 

24 

613g 
119 

10 
4% 
9 

23% 

54% 

73% 

29% 

21 
105% 

>>')'  < 

44% 


Monday 
March  18 


$  per  share 

84%  84% 

*S0  82 

91  913g 

54%  56 

*55  57 

38%  40% 

136  139 

57%  593 

•7%  8 

22%  221' 

41%  41% 

72%  73 

9234  9234 


Tuesday 
March  19 


29% 
•68% 

82% 
*35 

38% 
•11% 
•19 
•34 

•8 

18 

85% 

24 

61% 
•16 
•51 
121% 

71% 

•4% 
•11% 

•8% 

42% 
•2234 
§101- 
•28 
•14% 

54 

•9% 
•20 
•36 


29% 

68% 

Si% 

40 

38% 

12 

22% 

39% 

8% 
18 
86% 
24% 
61% 
18% 
55 
12234 
71% 

5 
14 

8% 
42% 
23% 
16% 
30% 
15 
54 
10 
21 
38 


21% 
67% 
57% 
29 

*58 

•20% 

*47 

*44 

110 
'173 
•4 
•8 
15% 
28% 
21 
89% 
28 
9534 

7 
41% 
16% 

•44 
•9% 

•18 
61% 

115% 

•9 

434 

*8% 

22% 

*52 
71% 
28% 

•20 
'104% 
84% 
4434 
12% 
51% 


22 

681; 

58% 

20 

6434 

211. 

52 

50 

110 

177 

6 

934 

16% 

30% 

22 

90 

28% 

95% 
8% 

42U 

16% 

50 

10'4 

24 

til' 
115% 

10 
5% 
9 

23% 

54 

7_>i. 

29% 

21% 
103 

86% 

44% 

12% 

55 


2834 

68 

82% 
•34% 
•35 

11% 
•IS 
•34 

•17% 
84% 
23% 
60% 
IS 

•52 

120% 
72 
4% 

•11% 
8% 
42 

•22% 
15% 

•27% 

•14% 

•53 
9 

•19 

•37 


29% 

'J  jl; 

85% 

39 

39 

11% 

22% 

49 

8% 
19 
86% 
24% 
61% 
18 
55 
122% 
72 

4% 
14 

s% 
12% 
23% 
16l8 
30 
15 
51 

9 
21 
38% 


$  per 

83% 

*80 

*90% 
5334 

*55 
38% 

135% 
5734 
♦7 

*22 
40% 
71% 
9134 
*130 
21 
67% 
56% 

•25 

•59 

•20% 

*46 

•44 
•107% 
•173 
•4 
*8 
15% 
28% 
20% 
88% 
27% 
95 
*7% 

•41% 
16% 
48 
•9% 

*18 
60% 
•113% 
9 

4% 
*83g 
22% 

•51 
71% 
2834 

•20 

101% 
84'% 
44% 


share 
8438 
82 
91% 
54% 
56% 
39 

137% 
58% 

8 
23 
4138 
72% 
92 

150 
21% 
67% 
57% 
35 
61% 
21% 
52 
51 

110% 

179 
6 

9% 
15% 
29% 
20% 
89% 
28% 
95 

8*4 
42% 
16% 
4S 
10% 
2  l 
601 

118 

9% 

4% 

si. 

225, 

53% 

72 

21 
105 

S4% 
44% 


56        56 


2812 
68% 
82% 

*35 
•35 

•11 
•18 
•28 

•8 
•17% 

85% 

23% 

60% 
•16 
♦52 
120% 
•70 

4% 
•11% 

*s 

42 
*22% 
•15% 
•27 

14% 
•53 

•9 
•20 
•36 


29 

68% 

83% 

39 
12 

22% 
41 

8% 
1  5% 
85% 
23% 
61 
18 
56 
121% 
74 

4% 
14 

8% 
42 
23% 
1 5% 
30 
L4% 
54 
10 
21 
37% 


Wednesday       Thursday 
March  20       March  21 


$  per  share 

*84  85% 

*80  82 

•90%  91% 

53%  54% 

•55  5634 

39  39 

136%  137% 

58%  59 

*7  8 

22  22 

40%  41% 

71%  72 

•91%  93 


21 

67% 

57% 
•30 
•59 
•20% 
•46 
•44 
*109 
•173 

•4 

*8 

15% 

2834 

21 

90 

2  7% 
•95 
7% 

42% 
♦16 
•47 

•9% 
*18 

60 
•113% 

•8% 
4% 

•8 

22% 

53% 

71% 
•26% 
•20 
•101 
•84 

44% 


21% 
68% 
58 
35 
6434 
21% 
52 
51 
111 
179 

6 

934 
16 
30 
21% 
90 
28 
96 

7% 
42% 
16% 
50 
10% 
24 
6034 
118 
10 

4% 

8% 
22% 
53% 
71% 
29 
21% 
108 
86 
44% 


►28>4 

•68% 

82% 
•35 
•35 

11% 
•is 
•34 

•8 
•17% 

85% 

2.;% 
*60% 
•16 
•52 
121% 
•71 

*434 
•11 
8% 

41% 

22% 

l-> 
*27 

14 
•51% 

•834 
•18 
•36 


29 
68% 

84  % 

38 

39 

1  l's 
22% 
44 
8% 

IS 

35*4 
24 

ill 
is 

122% 

72 

5% 
12 

8% 
41% 
22% 
l")% 
31 
14 
53% 
10 
21 
3S 


$  per  share 

84  8434 

•80  82 

•90%  91% 

5418  54% 

•55  56 

3938  3934 

136%  139 

58%  58% 

*7  8 

22  22 

41  42% 

71%  73 

91%  9134 


21% 
68% 
57% 
30% 

*59 

•20 

*4S 

*44 

10934 
•173 
♦4 
9 
1534 
29% 
21% 
90% 
2734 
95 
•7% 

*  12 

•16 

•47 
•9% 

•IS 
60 
•113% 
•8% 
•4% 
•8% 
22% 
53% 
71% 
20% 

•20 
•103 

•84% 
44% 


21% 
68% 
58% 
30% 
6434 
22 
52 
51 
109% 
179 

6 

9 
16% 
30% 
21% 
90% 
28 
95 

8% 
42% 
17 
50 
10% 
21 
60 
lis 

9% 
5% 
9 

2  5 

53% 

72 

29% 

21% 
105 

86 

44% 


29 

•07% 

82% 
•35 
•36 

11% 
•is 
•34 
8 

is 

85% 

23% 
•60% 
•16 
•51 
121 
•71 

*  11- 

•11  " 

s 

42 

23 

14% 
•26 
•13% 

51% 

•8% 
•19 
•36 


29 

68% 

83% 

38 

39 

11  •% 

22% 

44 

8 
18 
85% 
24 
61 
18 
55 
122% 
72 

51  ■> 
13 

8 
42% 
23 
15 
30 
14% 
51% 

934 
21 
38 


Friday 
March  22 


$  per  share 

■  84%  84% 

•80  82 

91  91 

53%  54% 

55  55 

39  39 

135%  138% 

57%  5834 

*7  8 

•21  22 

41%  41% 

71-%  72% 

91%  92 


20% 

68 

57% 

31 
•59 
•20's 
•46 
•43 
•107% 
•173 

*4 

•8 

15% 

28*4 

21 

89% 

27% 

95% 
7% 
•41% 
•16 
•48 

•9% 
•18 
•59% 
115 

•8% 

•4% 

•8 

22% 
•51% 

70 14 

28% 

20 
104 

81% 

4434 

1238 


2U 
6834 
58% 
31 

64% 
21% 


51 
1101- 
177 
6 

934 
16 
30 
21% 
89% 
27% 
95l8 
7% 
42% 
16-% 
50 
10% 
21 
61 
115 
9% 
5% 
9's 
23 
54 
7H' 
28% 
20% 
104% 

44% 
1238 


28% 
•67% 

81% 
•35 
•36 

11% 
•IS 
-34 
7% 

17% 

85 

23% 

60 
•16 
•51 
120% 
•72 

•4% 
•11 
8 

41% 

23 

15 
•26 
•13% 
•501' 

»s% 

•18 
•36 


29 

68% 

83% 

37 
38% 
11% 
22% 
44 
8 
17% 
86 
23% 
60's 

55 

121% 
74 

■->%• 
13 

s 
12 
23 
15 
30 
14% 
52% 
10 
21 
38 


Salesfor 
the 

Week 
Shares 


3,000 

100 

300 

11,700 

200 

1,700 

33,300 

9,800 


400 
4,800 
7,300 
1,200 


6,300 
2,000 
4,450 
1,300 


400 


100 
13,400 

25,200 

3,300 

3,400 

4,800 

800 

7,100 

1,100 

400 

100 


1,100 

200 

1 ,200 

1,700 


3,400 

600 

7,700 

2,900 

550 

1,800 

3,900 

4,400 

500 

300 


7,100 
900 


300 

1 ,300 


050 

500 

6,800 

7,200 

1,700 

100 

300 
400 


4,100 
1,300 
1,725 


200 
300 
500 


•12% 

13 

•12% 

13 

•12% 

12 

12% 

•11%     12% 

•11% 

121' 

300 

*2Slo 

29% 

•28% 

29% 

•28% 

29% 

29 

29%    * 

•28% 

29% 

300 1 

•51 

53 

..     . 

1% 

1% 

1% 

1% 

*134 

1% 

•1% 

1% 

1%        1*4 

1% 

1% 

700 

•1% 

2 

2 

2 

2 

2 

•1% 

2 

•1%       2 

1% 

1% 

13>00 

25 

25% 

24% 

25% 

24% 

24% 

•24% 

26 

25        25 

24% 

25 

2,100 

•80% 

82 

♦79 

82% 

80% 

•sir- 

82% 

•80%    82% 

•80% 

821' 

100 

•83 

88 

86% 

86-% 

•83 

87 

's:* 

87 

86*4 

•S3 

86-% 

100 

•90 

921' 

•90 

93 

§90 

90 

•90 

93 

•90       93 

•90 

95 

25 

•79% 

80'i 

79% 

80% 

•79% 

81*4 

79% 

79% 

79%     79% 

79 

79  % 

1,000 

•80 

94 

♦73 

94 

•75 

94 

•80 

91% 

*S0        'it 

•80 

941.1 

43% 

42 

43% 

42 

42% 

12% 

i-'%     43% 

42 

42?n 

35,200 

94>s 

94% 

•94 

'i  i% 

•91% 

92% 

•921-     QS 

•921' 

95% 

100 

76% 

76*4 

7  5% 

76% 

71% 

76 

75%. 

76% 

76*4    78% 

76*4 

78% 

32.700 

•110 

117% 

-  -       _ 

no     110 

100 

•30% 

32 

31% 

31% 

31% 

31% 

•31 

32 

•31         32 

•31 

32 

300 

•79 

81 

*  79  s 

•79% 

81 

♦79% 

SI 

•79-%     SI 

♦79% 

81 

•12% 

13% 

13% 

1234 

12*4 

♦12% 

13 

12% 

•12% 

13 

200 

•58% 

601' 

•58 

60 

58 

58 

57% 

57% 

58 

♦57 

59 

300 

•13% 

14% 

•13% 

1  !'•> 

♦13 

13% 

•13% 

14% 

♦12%     14% 

♦121' 

14% 

•41% 

45 

•41% 

45 

•41% 

45 

•41% 

45 

♦41%     421- 

♦  411- 

421- 

52% 

~ 

53% 

52% 

52  « 

♦52 

53 

53        53% 

53% 

53% 

2.S00 

33% 

32% 

32% 

31% 

32% 

32 

32% 

32i-     33 

32  is 

33% 

6,400 

•72% 

75 

•721' 

7". 

72% 

72% 

•72% 

74 

73%     73% 

•72% 

71 

200 

6534 

06 

j63% 

65'  1 

61 

•98 

64% 

64 

64% 

ii'.%     65 

64% 

651  ( 

5,500 

*»% 

10% 

•9% 

io-» 

9% 

•9% 

10% 

10%      10% 

9% 

91' 

2,600 

53% 

53% 

"2 

53 

51 

51 

51 

51 

51%     53 

2 ,900 

•87 

99 

•87 

99 

•87 

9  | 

♦87 

99 

♦S7       99 

•87 

90 

801' 

81 

78% 

80% 

7s% 

79% 

78% 

79% 

78%    79*4 

78% 

19,300 

•105% 

105 

•105% 

106% 

•105*4 

106% 

•105% 

106% 

105%  105% 

♦105 

105 

100 

65 

65 

63% 

63% 

63 

63% 

"i'i% 

65 

63%     65 

63% 

1 ,700 

•104 

1 06 

101 

104 

101 

101 

103%  103% 

♦103-'    101 

103 

104% 

1,500 

•109 

112 

1091' 

1091' 

•108% 

109% 

•108 

109% 

'108%  110 

•108% 

109% 

100 

96% 

91% 

95% 

91% 

92% 

90% 

92% 

90%     'in, 

86% 

91 

31,000 

991- 

100 

99% 

100% 

101% 

100% 

102% 

102 

100%  101 

16,200 

1  56 

"154 

158 

154 

154 

•  1  52 

156 

♦1521-   156 

•152 

157 

200 

■ 

9fl 

♦9S 

99 

•98 

♦98 

99 

98       98 

9S 

98 

500 

52% 

51% 

50*4 

51% 

•50% 

52 

•501'    51% 

51 

51 

2.1.00 

94 

•93% 

97 

9  1 

94 

93  8 

93% 

•  93        95% 

•93% 

95 

320 

*2t 

25% 

•21 

25 

23% 

2  1 

•23 

27 

•23        27 

26 

200 

•14% 

15% 

•!  t 

15% 

•13 

15% 

•12% 

15% 

11         14 

13 

13% 

700 

•42% 

47 

43 

43% 

•421' 

47 

•42% 

46 

•421'     47 

•42% 

47 

200 

63% 

63% 

63% 

64 

623., 

63% 

63% 

63%     63% 

62% 

64 

19,800 

111% 

112% 

112 

108% 

110% 

ios% 

110% 

io*i-  110% 

105 

109 

14,500 

•60 

65 

62% 

62% 

♦60 

65 

•60       63 

•60 

63 

600 

77% 

79% 

76% 

:   ■'. 

76% 

77% 

76% 

77% 

76%     77% 

76 

77*4 

88,600 



98% 

98  * 

100 

•89 

91 

90 

no 

•89 

91 

188% 

88's 

*S7        91 

♦87 

88% 

200 

80 

80 

79*4 

80% 

80's     80% 

♦80 

82 

800 

77% 

78% 

77% 

79% 

77% 

79 

79%. 

79%     79% 

77% 

80 

117,300 

1001' 

100%  1 

101% 

101 

101% 

101% 

101%  101% 

100% 

101 

2,600 

•23% 

24%l 

•23% 

24% 

♦23% 

21% 

♦23% 

24 

•23%     241- 

•23% 

24 



STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topeka  A  Santa  Fe_.100 

Do      pref ...100 

Atlantic  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do      pref. 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern. .100 

Do      pref... 100 

Chlo  Rank  I-iI  <fe  Pan  iemp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  A  St  Louis. .  100 

Do      pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Graade 100 

Do      pref 100 

Erie .lor 

Do     1st  pref _100 

Do     2d    pref .100 

Great  Northern  pref .100 

Iron  Ore  properties... Vo  par 

Illinois  Central... mo 

Interboro  Cons  Corp...Vo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  A  Western 100 

Do      pre! ;oo 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Minneap  A  St  L  (new) ...100 
Missouri  Kansas  A  Texas.  100 

Do      prof 100 

Missouri  Paclflo  tr  ctfs 100 

Do     pref  tr  ctfs 100 

New   Vork  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Paclflo 100 

Pennsylvania.  _  _ 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  e 100 

Do     pref  v  to 100 

Pittsburgh  A  West  Ya 100 

Do     preferred 100 

Reading.. _ 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louls-Sao  Fran  tr  otfs  100 
9t  Louis  Snuthwesryrij. .      100 

Do      pref 100 

Seaboard  Air  Lino .  100 

Do      pref... 100 

SonUiero  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific :"0 

Twin  City  Rap'd  Transit  .  100 
Union  Pacific .100 

Do      pref     .   inn 

United  Railways  Invest        100 

Do      pref ...      100 

Wabash     .   _   .     100 

Do     pref  A    100 

Do     pre'    B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin    Central 100 

lnduitrl.il  &  ailicallanaout 
Advance   Biunely 100 

Do       pref. ...100 

Alax  Rubber  fno    ... 50 

Alaska  Oo  Id  Mines in 

Alaska  Juneau  (1  >id  Mln'g.H) 
Allls  Chilmers  Mfg  v  to..  100 

Do     iir.ferred  v  t  c 100 

Amor  Agricultural  Cheai.,100 

no      pref. loo 

American  Beet  8ugar 100 


PER  SHAKE 

Range  Since  Jan.  1. 

On  basis  0/  100-share  lots. 


Lowest . 


no      p-ef. 
American  Can. 
Do      pref.    . 


.100 
.100 

iOO 


American  Car  .V  Foundry   100 


Do      pref. 
American  Cotton  Oil   ... 
Do      pref.    


100 

100 

.100 

American  Hide  A  Leather   100 

Do      pref 100 

American  Ice 100 

preferred 100 

Ainer  International  Corp  .  100 
American  Linseed   ....      100 

Do      pref 100 

American   Loeomot'Vd 100 

Do      pref.   100 

American   Malting. ... 

Do     1st  pref 100 

Amerloan  Shlpbuildtna  100 
Amer  Smelting  *  Refining.  100 

Do      pref ...100 

Amer  Steel  Foundries 100 

Amertoan Sugar  Kefiu.ng     iuo 

Do      pref .      100 

Am  Sumatra  Tobaooo  . .  IOO 
Amer  Telephone  A  Tele*  .  100 
Ameriean  Tobaooo.   100 

Do  pref  (new)  .  .  .  100 
Am  Wo  i"ii  of  Mass   . 100 

Do       pref 100 

Am  Writing  Paper  ornt.  _  100 
Am  Una  L*sd  4  S 26 

Do      pref .        .    .21! 

Anaconda  Copper  Mining  50 
Atl  Gulf  &  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

tin       pref.  ..       j uo 

Barrett  Co   'The'  too 

Bethlehem  St^el  Corp 100 

Do     class  B  common.    .100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 


61 
20 

48 
45 


9 

21 

55 

110 


S  per  share. 
82%  Jan  24 
80  Jan  30 
89%  Jan  8 
49  Jan  24 
55  Feb  8 
3838  Feb  25 

135%  Marl9 

49'%  Jan  15 

6%  Jan  23 

19%  Jan  15 

3S  Feb  26 

68  Feb  25 
190%  Mar  8 
137  Jan  29 

18% Jan  15 
56% Jan  15 
46  Jan  15 

26  Feb  21 
Jan  11 
Jan  22 
Feb  15 
Marl4 

105% Jan  12 

170  Jan  7 

2%  Jan  4 

6%  Jan  30 

14% Jan  15 

2.3%  Jan  16 

18% Jan  25 

86  Jan  15 

25% Jan  15 

92  Jan  7 

7  Maris 

41  Feb  25 

1 5% Jan  15 

45  Jan  5 
Jan  14 
Feb  25 
Jan  15 
Jan  2 

8%  Feb 
4%  Jan  5 
6%  Jan  29 
20  Jan  15 
41  Jan  15 
67%  Jan  15 
27% Jan  24 
18% Jan  22 
102  Jan  24 
81%  Jan  24 
443S  M-rl 4 
11%  Jan  30 
53  Feb  15 
31  Feb  21 
22% Jan  2 
61  Jan  10 
70% Jan  15 
35  Jan  12 
35%  Mar  7 
10%  Jan  15 
19%  Marl2 
34%  Feb  13 
7%Jau  2 
16% Jan  21 
80%  Jan  21 
2134Jao  21 

57  Jau  21 
16  Jan  8 
53  Mar  7 

100% Jan  15 

69  Jan  3 
4%  Jan  15 

11  Feb  2 
7%  Jan  16 
30% Jan  15 
20%  Jan  15 
13  Jan  15 
20  Jan  29 
13  Jan  2 

46  Jan  3 
8%  Jan  15 

20  Feb  1 
30%  Feb  8 

11  Jan  19 
25% Jan  15 

49  Jan  2 
l%Jan  2 
1*4  Mar22 

17% Jan  15 
72% Jan  4 
7S  .Ian  2 
89isJan  17 
70%  Jan     5 

84  Jan  9 
34%.  Ian  15 
89% Jan  23 
68%  Jan   14 

106     Jan  3 

25    Jan  16 

80    Jan  31 

11% Jan  10 

50  Jan  2 
11%  Jan  2 
3S3(Jan  16 
52%  MarlO 

27  Jan  2 
69%  Jan  7 
'.31-Jan  15 

z95     Jan      4 

9     Jan  30 

46     Mar  9 

oil     Feb  21 

76%  Jan     5 

104     Jan 
5S     Jau    15 
98     Jan   16 

108%  Mar   0 
60  '4  Jau 
99%  Marl6 

140% Jan  5 
94  Jao  24 
4  1%  Jan    15 

92  Jan  4 
20%  Jan  18 
12%  .Ian  18 
41     Jan     2 

159%  Jan  18 
97%  Jan     5 

58  Jan  5 
56%  Jan  15 

93  Jan   2 

85  Jan  4 
74% Jan  15 
72%  Jan  15 
96%  Jan  15 

21  Jan    21 


Highest. 


S  per 
87% 
82  % 
92 
56% 
57% 
48% 
14934 
60% 

834 
25 
4734 
79% 
95 
137 
23 
69% 
59% 
31 
61 
23 
50% 
45 
115% 
1180 

6 
13% 
17% 
30% 
22 
92% 
30% 
96% 

9% 
471 - 
I884 
51 
10% 
21 
62% 
118 
10% 

6'2 

9% 

247, 
54% 
73% 
32% 
211- 

106% 
88% 
47% 
14 
58% 
37 
30% 
68% 
85% 
38 
38% 
14 
23 
40% 
8% 
19% 
88*4 
25% 
61% 
19% 
65% 

123% 

71% 

6% 

14% 

914 

44% 

23% 

17% 

31% 

16% 

58 

10% 

22*4 

39% 


share. 
Jan  3 
Jan  2 
Jan  2 
Marlt 
Jan  5 
Jan  2 
Jan  31 
Marl4 
Jan  2 
Jan  3 
Jan  2 
Jan  5 
Jan  3 
Jan  29 
Jan  3 
Marl  2 
Mar  12 
Mar22 
Jan  29 
Jan  2 
Jan  4 
Mar  14 


Feb 
Jan 
Jan 
Jan 
Jan 
Maris 
Maris 
Feb  14 
Feb  18 
Feb  18 
Jan  3 
Jan  3 
Jan  7 
Feb  1 
Feb  19 
Feb  25 
Marll 

Marl4 

Jau  3 
Jan  2 
Jan  7 
Jan  2 
Maris 
Jan  4 
Jau  2 
Jan  3 
Marl2 
Jan  3 
Jan  2 
Jan  4 
Feb  19 
Jan  1 1 
Marl4 
Maris 
M:iris 
Marl  t 
MarlO 
Jan  2 
Jan  7 
Jan  3 
Jan  4 
Jan  3 
Feb  27 
Marl-' 
Marll 
Feb  2(1 
Jan  31 
Feb  28 
Marll 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Mar  8 
Feb  15 
Feb  15 
Feb  15 
Feb  6 
Jan  2 
Feb  is 
Jan     3 


14%  Feb  18 
30%  Feb  18 
56  Feb  19 
2%  Jan  12 
31-Jan  21 
27%  Feb  21 
83%  Mar  7 
90  Feb  13 
92%  Marll 
84  Feb  2  7 
86  Feb  19 
43%  MarlS 
9634  Marll 
79%  Mar    1 

110%  Feb  I 
33  Feb  20 
81%  Mar  S 
14%  Feb  26 
63%  Feb  26 
15  Feb  19 
43  Jau  3 
5812  Feb  1 
34%  Feb  6 
75%  Feb  6 
69%  Feb  19 

100  Feb  18 
13%  Feb  6 
5Si„  Feb  6 
99  Mar  6 
86%  Feb  19 

108*4  Mar  2 
68%  Feb   19 

108%  Feb   10 

HOWJan  3 
96%  Mar  15 

109%  Feb      1 

168%  Feb  6 
99  Feb  23 
56%  Feb  21 
95%  MarI2 
31%  Feb  5 
17% Jan  3 
47  Jan  3 
66%  Feb  19 

1201.1  Feb  I"* 

6434  Marls 
Mm  Feb   19 

100  Feb  28 
93  Feb  1!. 
8.3%  Feb  27 
83% Jan     3 

103  Feb  1 
20     Feb  IS 


PER  SHARE 

Range  /or  Previous 

Year  1917 


Lowest 


$  per  share 
75  Deo 
75    Dec 

i79%  Dec 
38%  Deo 
48%  Deo 

36  Deo 
126     Deo 

42  Nov 
R  Dec 
!.%  Deo 
35  Nov 
64  Deo 
85  Dec 
137%  Deo 

16  Deo 

44  Deo 
3534  Dee 

21  Nov 
61%  Oct 
18  Nov 
44%  Nov 
41  Sept 
87     Nov 

167%  Deo 

5    Deo 

9%  Dee 

13i8Deo 

1 8%  Dec 

15%  Dec 

79%  Deo 

22%  Nov 

8  5'4  Deo 

5%  Deo 

39%  Deo 

13%  Nov 

40      Nov 

8%  Nov 

23     Oct 

50%  Dec 

103     Deo 

67$  Dec 

3%  Dec 

7     Not 

19%  Nov 
37%  Deo 
62%  Dec 
21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Deo 
12     Deo 

45  Nov 

37  Oct 
18%  Deo 
53%  Apr 
60%  Nov 
31  Nov 
33%  Deo 
12    Deo 

22  Deo 
34     Deo 

7%  Deo 
16%  Deo 

5*4  Dec 
21%  Dec 
51%  May 
11%  Nov 
62  Deo 
l:il%  Deo 
69%  Deo 

4%  Doc 

1 1  %  Deo 
7      Nov 

36%  Dec 

18  Deo 

12  Deo 
20  Deo 
10%  Dec 
35%  Dee 

7%  Dec 
16%  Nov 
33     Dec 

7%  Nov 

19  Oct 
45i8  Deo 

1  Dec 
1%  Dec 
15  Deo 
Deo 
Deo 
Deo 
Deo 


Highest 


65 

72 
91 
63 
7s%Dec 
29%  Nov 
87  Deo 
Feb 
Nov 
Deo 
Deo 
Feb 


57 

100 
21 
80 
10 
43%  Deo 
8%  July 
35  Dee 
46  O-t 
15%  Feb 
48  Feb 
46%  Dec 
93  Deo 
8%  Dec 
50  Dec 
*s  Nov 
67%  Dec 

r99'8  Nov 
60%  Deo 
89's  Nov 

'06  Deo 
30  May 
95%  Dec 

123  Dee 
89  Dee 
37  s  Feb 

81  Nov 
17  Nov 
10%  !>ee 
39%  Dec 
6 1  's  Nov 
87%  Sept 
54  Feb 
43  Feb 
93    Dec 

82  Deo 
66%  Dec 

r66i8  Deo 
93     Deo 


$  per  shaft 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82     Jan 

167%  Mar 

55S4  Jan 

1 4%  Jan 

41  «4  Jan 

92  Jan 
125% Jan 
124% Jan 
172%  Feb 

38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46  Mar 
15178Jan 
238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
3934  Jan 

118% Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
58%  Jan 
25%  Jan 
53'4  Jan 
79%  Jan 

133«4  Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
52%  Jan 
29%  Jan 

138% Jan 

110%  Jan 
57%  Jan 
36%  Jan 
73%  Jan 

57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
53     Jan 

18  Jan 
39%  Jan 
98%  Mar 
3338  Jan 
70%  Jan 
10%  Jan 
95    Jan 

149% Jan 
85  Jan 
1 1%  Jan 
23%  Jan 
15.%  Jan 

58  Jan 
30%  Jan 
23     Apr 
41     Mar 
18%  May 
48    July 
22%  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
867gMar 
95%  May 

103% Jan 

102%  Feb 
98  Jan 
53    May 

111% June 
80%  June 

118%  May 
50%  Jan 

101%  Jan 
17%  Mar 
75    Jan 
16%  Aug 
55    July 
62%  Aug 
29%  Aug 
75      Nov 
82%  Jan 

106% Jan 
19%  Mar 
71%July 

93  Nov 
112% June 
117% Jan 

75    June 
126%  June 
121% Jan 
62%  Deo 
128%  Jan 
220    Mar 
109% Jan 
68%  June 
100    June 
54%  Mar 
41%  Jao 
72%  Jan 
87     May 
121%  Jan 
66    Jan 
76%  July 
102%  Jan 
139    Jan 
515    Jan 
156    June 
101%  Dot 


Bid  and  asked  prices;  no  sales  on  this  day.     J  Ex-rights.     I  Less  than  100  shares,     a  Ex-dlv    and  rights      t  Ex-dlvldeud.     0  Before  payment  ol  first  Installment . 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


3IQB  AND  LOW  SALS  PK1CSS—PBR  SHARE,  NOT  PER  CENT. 


Saturday 
March  16 


%  per  share 

124      125% 
•9%     10 
22i8     22% 

•39%     4012 
16        16 
44        44 
6912    6934 
•103%  106 

•31        32 


•84 
16 


85 
16 


4012  4012 

3834  3834 

3234  3234 

*86 


71 
36 


71 
36i4 


*96l4  98 

63l2  64% 

*86l4  89% 

31  31 

80%  80% 

3812  3812 

*8  8% 

34%  34l2 

138l2  13S12 

123  12334 

*81  82 

43%  43% 

•99%  100 

77  77 

§407g  40% 

•90  94 

*95  102 

40U  40l4 

45  45 

*12  14 

*40  47 

•120  125 

28%  28% 

9734  98% 

29  29% 

31%  32:2 

•62  64 

•45%  4612 

3138  31 34 

80  80% 

*12l2  13% 

•13%  1834 

•53  63 


•28 

*5Sl2 
2212 
94% 

•90 
30*4 
4458 

•67 

*9834 

•15 
49 

•97 

•53 
•100 

18% 
•124 

•45 

39 

7 

•2812 

•91% 

•42 

•24 

•40% 

•92 
5458 
83% 

•62 

•94 
*I05 

114U 


29i2 

60 

23 

94*4 

95 

30% 

45 

69 

To" " 
4914 
99 

56 

Ts"% 
12s 

50 
39% 

7% 
29l2 
9334 
42J2 

24% 

41 
97 
55 

83U 
64 

SS 


$23%  23% 

79%  79% 

•97%  99 

•75%  77 

*8l2  9 


17% 

3034 
•541s 

4fS8 
•91 

36 
*94l2 

17 
148U 

5 134 
•88% 
•99 
•67 
•39 

86% 
•103 

*14~ 

45 
121% 
•93 

54% 
102 

44% 
•45% 

91 

1097, 
•79% 
•13 

40% 
•102 
•65 

92% 
•41% 

*oo 

*n 

18% 
82% 
•54 
•110 
•115 
1*40% 
•85 
•62% 


17% 

33 

56 

47 

94 

36 

99 

17 
149 

51% 

92 
107»4 

72% 

40 

87% 
112 

T5% 

45 
122 
100 

54% 
1024j 

44% 

50 

91% 
109% 

80 

14 

401' 
105 

66 

92% 

42 

70 

45 

18% 

82% 

55 
115 
121 

42% 

90 

64 


Monday 
March  18 


$  per  share 

123      124% 

9%       9% 

22        22'' 

40%     40% 

16%     16% 

•43        45 
6838     69% 

10434  10434 
31%     31% 
S334     84 
16        16 
40%     40% 
38%    38% 


86% 
•70 

35 

97 

63 
•86% 

28% 

78% 

38 

•8 
•33% 
136-% 
121% 

82 
*4334 
•94% 

76% 

40% 

90% 
•95 
•39 

44% 

12% 

'I26" 
27% 
90 
28% 
31% 
02% 
45 
31% 

•77% 

•12% 
19% 

•52 
74 

•61% 
27% 
58% 
2-'% 
91% 


80% 
72% 
36% 
97 
65% 
89% 
31 
8034 
38% 
8% 
35 

138 

124 
82 
44% 

100 
76% 
40% 
90i2 

102 
40% 
45 
12% 
4S 

125 
28% 
98% 
29 
32% 
62% 
45 
31% 
79% 
13% 
19% 
03 
74 
114 
2  ! 
591 2 
221-2 
94% 


30% 

4438 

68 

95% 

15% 

48 
•97 

5534 
•100 

18% 
124 

4i 

38% 

7% 

•27% 

91"  1 

42% 

23% 

40 
•92 

53«4 

81% 

62 

•95 

§105 

113% 

96% 

23% 

7  1*4 
•97 

7S 

9 

1  16 

•17 

30% 

55 

•91 

•35% 

•94% 

10% 
143 

50% 
89 


30% 

45 

9  J84 

99 
55»4 

~18% 
124 

45 

391j 
8 

29 

9I84 

43 

24 

40% 

07 

54% 

81% 

02 

98 
105 
114 

54 

23i.i 

so 

99 

9 
146 

18 

32% 

55 

47% 

91 

36 

99 

52% 
89 


Tuesday       Wednesday      Thursday  Friday 

March  19       March  20       March  21       March  22 


$  per 

123 
9% 
20% 

*39% 
16 

*43% 
68 
*102 

*31 
83% 
15% 
40% 
3834 
32% 
86% 
70 
3434 
96% 
03% 

*85 
2834 
79% 
3S% 
•8 
34% 

136 

120% 
82 
43% 

•94% 
76% 

*40% 

•88% 

*95 
38% 
44% 

*12 
* 

156" 
27 
94% 
28% 
31% 
61 

•43 
31% 
78 

•13 
19% 

•52 

*73 

•61% 
28 
5838 
22% 
92% 


share 
123 
9% 

21% 

40 

16 

45 

69% 
10534 

32 

83% 

15% 

40's 

3834 

32% 

86 

70 

35% 

96% 

64% 

88 

2934 

79% 

3884 
8% 

34% 
137% 
12219 

82 

43% 
100 

76% 

41 

92% 
100 

39 

4458 

14 

47 
120 

27% 

97 

28% 

32 

61 

46 

31% 

78 

13% 

19% 

63 

76 

62% 

28 

5838 

22% 

93% 


•39        40 

85% 

•102      112 

126      126 

14        14 


120 
*93 

51% 
•101 

44 
*44% 

79 
•13 

39% 
102 

66% 

92i8 

41 
•00 

42% 

17% 
*S0 
•53 
1 1 1 84 
♦11", 
*»0% 
•85 
•63 


122 
100 

103 

44% 
50 
92 
110 
79 
n 
40% 

10s 
68 

41% 

70 

4234 

18% 

82% 

55 

121 

I 


30% 

44% 
*66% 

15% 

48 

97=4 

55 
100 

1  Jl2 
124 

45 

38% 
7% 

28 

91% 
*4234 
♦23% 

38% 
•92 

52% 

•81 
6I84 

•95 

105 

•113 

53% 
•95% 

23% 

78% 
•97 

71% 
8 
•145% 

17 

30% 
•54 

46% 
•91 

•35% 

•94% 

16 
143% 
50% 
z87% 
*  1 00 
•67 
•3884 
•so 
*102 
•123 
•12% 
•41 
120% 
•93 
55 
102 

•44% 
89% 

HI'I'-i 

78% 

*I3 

•39 

•102 

or, 

92% 

•40% 

•60 

•42 

I784 

82% 

111% 
•115 
•40% 
•85 

•62% 


30% 

443i 

69 

95 

15% 

48 

973i 

55% 

Ts% 

124 

45 

38% 
734 

28 

91% 

44 

24 

39% 

97 

53 

83 

01% 

9  . 
10') 
11!!; 

53'8 

96% 

23% 

79', 

99 

74 

8 

148 

17 

31% 

56 

46% 

94 

36% 

99 

16% 
146 

51 

87U 
10784 

721 , 

40 

112 
127 

48  " 
122% 
100 

5584 
102 

44 

50 

109% 
79 
I384 

401' 

100 

93 

41% 

70 

43 
18 

111% 
121 

42% 

90 

64 


S  per 
123% 

*9% 

20% 
•39% 
•15% 
•44 

67% 
103 
•31 

83 

15% 

40% 

3834 

32% 

86% 

71 

35% 

97 

63% 
•86 

29% 

79% 

3S34 
8% 

34% 
137% 
117% 
*81 
•43 
*9478 

77 

40% 
•89 
•95 

39 

44% 
•12 
♦37 
♦117 

27% 

94% 

2834 
•31% 
•61 
*43 

31% 
•77% 

13 
•18% 
•52 
•73 
•01% 
•27% 

58 

22% 

9284 
♦90 
•30% 

44l2 

66 
•95 
•15 

I  1% 
•94 

55% 
•100 

1  S"S 
123% 
•45 

7% 
•27 
*90% 

44 
•23 

39 
*92 
•52% 
•81 
*01% 

•165" 
nt 
53% 

•95 

79 
z97 
71% 
♦8 

*  1  -1 6 
•17 

31 
•53% 

•91 
•35% 

*97% 
15% 
144% 
50% 
•87% 
*100 
•67 
*3834 
865g 
102 
zl24 
•12% 
•41 
122% 
§100 

55% 

•101 

•43% 

*4  4% 

90% 

10984 

7  ;% 
•13 
•39 

*102 

07 

i91 

41 

•60 

*42l4 
1  7% 

Z80 

54 

*110 

•  115 
*40'-> 
•84 
•02 


share 
124 
9% 

20% 

40 

16 

45 

68% 
105% 

31 84 

8334 

15% 

40% 

3834 

32% 

86% 

72 

36% 

97% 

64% 

88 

30% 

80 

39% 
8% 

34% 
138 
121% 

82% 

45 
100 

77 

40% 

92% 
105 

39 

45 

14 

46 
121 

2734 

90% 

32 

63 

46 

31% 

79 

13 

20 

03 

70 

021 2 

28% 

58 

22m 

95 
31 
45 

00 1 2 

"15% 

48% 

99 

58 

123% 

50 
39 

7% 
28 
92% 
44 
24 
394i 
97 
54 
83 
62% 


114 

96% 

23% 

-914 
971, 

72% 

9% 
148 

18 

31% 

55 

40% 

94 

36% 
105 

16% 
145 

51% 

90' 1 
10784 

72% 

393. 

87 
112 
125 

15 

4S 
124M 
100 

103 

44% 
50 

78% 

1334 
40% 
107 
07' 1 
91% 
41  u 
70 
13 

1 1 ", 
121 

42% 

90 

64 


S  per  share 
123      124 
*9%       9% 
20%     21% 
39%     39% 
1534     16% 
45       45 
66%    67% 
•103      105 
31%    31% 
84        84 
*1534     16% 
•40%    41% 
•38       40 
32%     32% 
86%    86% 
z70%     70% 
36%    37% 
9734    97% 
6378     6478 
•86        88 
29%     30U 
78%     79% 
39%    41% 
8%       8% 
•33%     35 
13S      13S 
118%  119% 
•81        82 

43%     43% 
•94%  100 
7734     78% 


*89 
*95 

39 

•44% 

•12 

•37 

*117 

27% 

95U 

2S% 

31% 
•00 
•43 

31% 

78 
•12% 
•18% 
•52 
•73% 
•61% 
•27% 
•57 
*2134 

92% 

91 

31 

44% 
•64 
•95% 

15 
•48 
•94 

58% 
*100 

•120 
•4384 
38% 

7% 

28 

90% 
•44 
•23 

39 
•92% 

54 
•81 

62 

95% 
•104% 
114 

53 
•95% 

23% 

79 

97% 

72% 

•7% 
*  1 45 
•17 

31% 

54 

1  584 

91 

•35% 
•94% 

16% 
145% 

50% 
•87% 
*100 
•67 
*3S% 

X7 
*102 
123 
•12% 
*41 
123% 

99 

55% 
♦101% 

43% 
•44% 

90% 
109% 

♦13  ' 
•39 
*102 
07i2 
•91 
•41 
•00 
•42% 
17% 


92% 
102 

40 

45 

14 

47 
120 

2734 

96% 

28% 

3134 

63 

45 

31% 

78% 

1  I 

20 

63 

76% 

62% 

29 

59% 

22% 

9584 

91 

31 

44% 

70'.i 

15"  " 

49% 

98 

59 

130 
50 
39 
8% 

28 

24 

39 

97 

54% 

83% 

02% 

95% 

114  " 
54 
96% 

7978 
971i 
73% 
9% 
140% 
18 

3134 

54 

40% 

91 

36 

99 

16% 
149% 

51 

90'  - 
1073] 

72% 

3934 

87% 
112 
123 

15 

45 
121% 

99 

103 

43% 

50 

9 1  % 
IO984 

1 334 
41 
107 
08 
92W 
4I84 
70 
43 
18 


$  per  share 

123  123% 

•9%  9% 

20  20% 

40%  40% 

1534  16% 

•44  46 

04%  07% 

*103  105 

31%  31% 

*S2%  85 

16  16 

40%  40% 

3334  3834 

32%  32% 

85%  86% 

•68%  70% 

35%  38 

•97  98 

63%  65% 

88  88 

29%  29% 

79  79 

39%  41% 


8% 
•33% 


8% 
34% 


137%  137% 
11838  119i2 
•81        82 
*43%    45 
•93        99 
•77        79 
40%     40% 
•89       92% 
•95      102 
39        39% 
44%    45 
•12        14 
*37        46 
•117      120 
20%     2784 
93%     96% 
28%     28% 
31 
61 
43 


311; 

63 

44 


31%  31% 

77%  78 

•12%  14 

•18%  20 

•52 

•73 


03 
76% 

•61%     02% 

•27%     2v., 


a  5 1 

*1 10i>  1  15 

•115  121 

41%  41% 

•85  90 

•00  03 


•57 

•21 
93 

"30% 

44% 
•65 

15% 

4S% 
•94 

58 
*100 

18% 
124 
•44 

3S 
7% 
•27% 
•90% 

43 
•23% 

39 
•92 

53% 
•81 

62 

90 

•104% 

112 

53 

"9",% 
7884 

97% 

72 

•71o 
•145  " 
•17 

29% 

53% 

45% 

91 

35% 
•94% 

10% 
145 

50 
•87% 
♦100 
•67 
•3.884 

86% 
»102 
12234 
•12% 
•41 
122 

55 
103 

43 
•45 

90 
109 

78 

•13 

*39 

*102 

OH 
•91% 

41% 
•00 
•42% 

17% 
•80% 

52% 

*110 

•115 

•40 

•80 

♦Of) 


59 
22 
95% 

30% 

45% 
69 

"15% 

48% 

99 

58 


18% 
124 
50 

8 
29 
9134 
44 
24 
39 
97 

83% 

62 
90 

106 

114 
54% 
96% 
23% 
79% 
97% 
721, 

18 

31% 

54 

46% 

91 

36 

99 

16% 
119 

50% 

90'4 
1073i 

72% 

40 

86% 
112 
122% 

15 

48 

125% 
100 

55 
103 

43 

468g 

91% 
109% 

7884 

13% 

41 
107 

70% 

92 

4H2 

70 

43 

18 

81% 

53% 
115 
121 

42% 

90 

03 


Saletfot 
the 

Week 
Shares 


3,400 

200 

3,700 

700 

1,200 

400 

24,300 

200 

300 

700 

2,600 

1,300 

900 

1,000 

1,100 

700 

74,400 

1,200 

46,100 

100 

24,000 

5,200 

21,700 

300 

400 

3,500 

16,300 

300 

300 


800 

1,225 

100 

T,20i) 

2,200 

100 


100 

13,000 

00,400 

3,000 

3,100 

200 

300 

7,900 

1,300 

100 

200 


100 


800 
600 
700 
53,100 
100 
600 

3,700 
400 

1,000 
600 

1,900 
100 

3,400 


1,700 
400 
300 
11,200 
10,430 
300 
300 
700 
300 
700 
100 

2,300 
400 

1,000 
S00 
150 

1,100 

3,100 
200 

1,510 

5,200 
500 

5,200 
400 
400 
200 
41,500 
700 
22,000 
200 
300 

"2~S00 

15,100 

7,700 

400 


6,800 


600 
100 

100 
28,700 

150 
2,400 

600 
1,100 


230 .900 
3,035 
3,000 

""800 


1.900 

1 ,500 

800 


100 
17,500 
100 
500 
300 


100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


9ndustrlat&Mlsc.(Con.)  Par 
Burns  Bros 100 

Butte  Copper  &  Ziac  v  t  c 5 

Butte  &  Superior  Mining. .10 

California  Packing No  par 

California  Petroleum 100 

Do      pre! 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Qas  AElec 100 

Consolidated  Gas  (N  Y1..100 

Continental  Can,  Inc 100 

Corn  Products  Refining 100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do     prof 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Ino..Aro  par 

General  Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs---100 

Do     1st  pref  tr  ctfa 100 

Haskell  &  Barker  Car.. No  par 

Inspiration  Cons  Cupper 20 

Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref ..ino 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Loose-Wiles  liiscuit  tr  ctfs.100 

Do     2dpref 100 

Mackay  Conpanles 100 

Do     pref ...100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Mldvale  Steel  A  Ordoance..50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp'g 100 

Do      pref 100 

National  Lead 100 

1>>      prel .100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

'ties  Gas  (The) 25 

Ontario  Silver  Mining 1C0 

Paciric  Mail  SS 5 

Pan-Am  Pet  &  Trans,  pref.  100 
People's  G  L  A  C  (Onto)..  100 
Philadelphia  Co  (Pittsb>...60 
Plerce-Arrow  M  Car No  par 

Do      prof 100 

Pittsburgh  Coal  of  Pa 100 

1">     prof ...100 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Sorv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      prer 100 

Ray  Consolidated  Coi<per..l0 
Republic  Iron*  Steel 100 

Do     pref loo 

Royal  Dutch  Co  ctfs   dep 

Saxon  Motor  Oar  Corp 100 

Soars,  Roebuck  A  Co 100 

!k  Arlx  Copper .10 

Sinclair-  Oil  <*  clef's.  -.No  par 

Hi  A  Iron  iOC 

Studebaker  Corp  (The).  ..100 

Do       pref.    .    100 

Superior  steel   Corp'n 100 

Do     1st  pref.. 100 

Tenn  Copp  A  C  tr  ctta.No  par 

Texa*  Company  (The) 100 

Tobacco  Products  Corp...I00 

Do      pref 100 

Underwood  Typewriter. ..  100 
Union  Bag*  Paper  Corp.  .100 

United  Alloy  Steel No  par 

United  cigar  Stores 100 

Do      pre! 100 

United  Fruit.. 100 

U  8  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

US  Industrial  Alcohol 100 

Do      pref...    .100 

United  States  Rubber...  .100 

Do     1st  preferred 1 00 

U  8  Smelting  Rof  A  M 50 

Do      pref..    .      50 

United  States  Steel  Corp..  100 

Do      pref.. ...100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Virginia-Carolina  Chem 1 00 

DO       LKPf      .    .100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Weatlngbouse  iJlec  A  Mfg. .50 

Do      1st  preferred 50 

White  Motor. 60 

W1l'.v+-Overlatirt  (The) 25 

Do     pref  (new) 100 

Wilson  ,*  Co,  [no,  v  t  0 1110 

Woolworth  (F  wi 100 

Do       prer 100 

Wort.hlugt.on  P  A  M  V  t  c.  100 

Do     pref  A 100 

Do     pref    B... 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share. 

108    Feb     5 

9%  Marl  5 

16% Jan     2 

36%  Jan     3 

12    Jan     7 

36  Jan  5 
61% Jan  15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
15  Jan  19 
40  Marl  5 
3434  Jan  29 
3138Jan  15 

84  Jan  5 
t  6978  Feb  25 

2978Jan  15 
z90%  Jan     7 

52  Jan  12 
86  Jan  31 
28%  Jan  2 
78%  Marl8 

z33    Jan     2 

8     Marl4 

33%  Jan  22 

12734  Jan     7 

10634jan  15 

81    Jan     2 

38    Jan     2 

96    Jan  10 

74     Jan  25 

38%  Jan  17 

86  Jan  15 
102    Jan  10 

34  Jan  5 
42% Jan  15 
10    Jan     8 

38  Jan  5 
111% Jan     2 

21  Jan  15 
8338  Jan  2 
27  Jan  15 
24%  Jan  15 

58  Jan  22 
43  Jan  7 
30% Jan  14 
7334  jan  12 
12%  Marl4 
17% Jan     8 

53  Feb  15 

74  Marl8 
57  Jan  4 
23% Jan  15 
5578jan  15 
1984  Jan  15 
79    Jan     5 

87  Jan  15 
2984  Jan  2 
43% Jan  23 
66     Mar20 

95  Marl9 
145g  Mar  2 
37%  Jan     7 

96  Jan  2 
43%  Jan  7 
9984  Mar  2 
18    Jan  15 

117% Jan  12 
43    Jan     2 

i35%jan  15 
4%  Jan  22 
23%  Jan  21 
86  Jan  8 
39%  Jan  2 
23%  Maris 
34  Jan  10 
8934  Jan  20 

42  Jan  15 
79%  Jan     2 

59  Jan  5 
95    Jan 

101%Jan 
100%  Jan 

45%  Jan 

95    Jan 

22%  j;in 
*72%Jan   15 

928g  Jan     2 

70%  Jan     3 

684  Jan     2 

139%  Jan     5 

15% Jan  17 

29%  Jan     2 

39  Jan  24 
45%  Mar  7 
91      Mar  8 

z34%.Tan  15 
95  Feb  16 
12%  Jan     2 

130i2  Jan  7 
4.s.%  Mar  7 

z87%  Marl9 

100%  Feb  7 
65     Jan  24 

37  Jan     2 

85  Maris 
101  %  Jan  5 
IIOI4  Jan  10 

11%  Jan     9 

43  Feb  26 
Jan  5 
Jan  22 
Jan  15 
Jan  15 

427gJan  10 
43  Jan  29 
88% Jan  15 
108%  Jan  7 
78  Jan  15 
11%  Jan  2 
33«4  Jan  2 
98  Jan  1(3 
50  Jan  5 
85%  Jan  2 
38%  Jan  17 
59  Jan  11 
30%  Jan  2 
15% Jan  15 

75  Jan  3 
45%  Jan  2 

111%  Marl9 


Highest. 


114 
95 
51 

z95 


34  Jan 
853g  Feb 
59  Jan  18 


$  per 

125% 
10% 
24% 
40% 
18% 
48% 
73% 
zl07 
33% 
95 
17% 
45% 
42% 
35 
92% 
95 
38 
97% 
68% 
90 
33% 
83 
43% 
10 
39 

143% 

14134 
88 

z50% 

100 
79% 
45 
96% 

102 
4234 
48% 
15% 
4934 

130 
3I84 

102% 
30% 
34% 
65% 
47% 
34% 
81% 
16 
22% 
57 
78% 
62% 
32% 
64% 
26 
98% 
95 
33% 
481 
73 

100% 
18% 
53% 
99% 
59 

104 
20 

138 
46% 
42% 
8% 
30% 
96 
55 
30 
43% 
97% 
5S3i 

84 

69% 

97% 
109% 
118 

56% 

98 

25 

82% 

99% 

S0% 

11 
156 

18% 

39 

55% 

56% 

95 

40 

95 

1731 
16()34 

93 
104% 

70 

40 

99 
101% 
133 

15% 

47'4 
130% 

99 

59% 
103 

4834 
45% 
98% 

112% 
8684 
15% 
43 

103 
70% 
93 
43% 
64% 
45% 
22 
82% 
59 

120% 


share. 
Marl  6 
Feb  15 
Marll 
Mar  6 
Feb  19 
Feb  18 
Feb  27 
Mar  8 
Feb  20 
Feb  25 
Jan  2 
Feb  1 
Feb  19 
Jan  30 
Feb  7 
Feb  19 
Mar22 
Mar21 
Feb  19 
Jan  2 
Feb  20 
Feb  18 
Feb  5 
Jan  4 
Feb  13 
Feb  19 
Feb  9 
Feb  1 
Feb  5 
Feb  19 
Jan  3 
Feb  6 
Jan  3 
Jan  10 
Mar  4 
Feb  19 
Jan  30 
Feb  5 
Feb  20 
Feb  23 
Feb  18 
Jan  3 
Mar  8 
Jan  3 
Jan  11 
Feb  19 
Mar  8 
Feb  19 
Feb  27 
Feb  26 
Feb  2S 
Feb  28 
Feb  19 
Feb  8 
Feb  5 
Marl  2 
Fob  23 
Jan  31 
Jan  4 
Jan  4 
Jan  3 
Feb  13 
Feb  26 
Feb  20 
Mar21 
Jan  11 
Mar  6 
Feb  27 
Feb  23 
Feb  18 

Mar  13 
Mar  1 
Feb  27 
Jan  31 
Jan  3 
Mar  1 
Mail2 
Feb  28 
Feb  19 
Feb  19 
Feb  13 
Mar  5 
Feb  18 
Feb  19 
Feb  15 
Feb  19 
Jan  3 
Feb  19 
Marll 
Jan  31 
Feb  15 
Feb  19 
Feb  5 
Marl2 
Feb  19 
Feb  6 
Jan  3 
Feb  16 
Jan  30 
Fob  2 
Feb  21 
Feb  2 
Mar  2 
Feb  28 
Feb  26 
Jan  23 
Jan  5 
Feb  18 
Feb  18 
Feb  1 
Feb  19 
Mar21 
Feb  19 
Mar22 
1'Vb  19 
Feb  1 
Feb  1 
Jan  31 
Feb  19 
Feb  18 
Feb  19 
Fob  18 
Mar22 
Marl4 
Feb  19 
Feb  20 
Feb  20 
Jan  3 
MarlO 
Jan  19 
Jan     3 


43  Mar  9 
88%  Feb  26 
03%  Marl  4 


PER  SHARE 

Range  for  Prevlou* 

Year  1917 


Lowest 


i  per  share 
89    Jan 


1234  Deo 

3334  NOV 

10%  Deo 
29%  Nov 
55    Deo. 

97  Deo 

25  Deo 

66  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
2578  Nov 
76i2  Deo 

76  Nov 
18  Feb 
88%  Nov 
45S4  Deo 
83  Deo 
2478  Nov 
747g  Dec 
ll'4May 

6%  Nov 
28    Feb 

1 18  Dec 
74%  Nov 
72»4  Deo 
32%  Deo 

z91%Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7S4  Nov 

26%  Nov 
10084  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Dec 

26  Nov 

68  Nov 
10%  Nov 
1214N0V 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13     Nov 

67  Deo 
847g  Nov 
25  Nov 
39%  Dec 

26884  Deo 
95%  Dei 
13%  Dec 

24  Fob 
90%  May 
377g  Dec 
99    Dec 

10  Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74    Deo 

49  Deo 
Z90      Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 
59    May 

47g  Nov 
123%  Deo 
15  Deo 
25%  Deo 
83%  Nov 
33%  Nov 
85  Nov 
30%  Nor 

96  Deo 

11  Nov 
1 1 48,  Dec 

42%  Deo 

z86     Dec 

x  8  3     Deo 

69%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

il05    Deo 

10     Nov 

42    Deo 

98%  Nov 

88      Nov 

45  Deo 
91     Deo 

40  Dec 
43%  Nov 
79%  Dec 

102%  Deo 

70%  Dec 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
z76     Dec 

33»4  Deo 
52 14  Dec 
33»4  Non- 
15     Nov 

69  Nov 
42  Nov 
99%  Dec 

113  Dec 
23%  Feb 
88      Nov 

50  May 


Highest 


$  per  shart 
125%  Apr 


62%  Jan 
42 14  Aug 
30%  Jan 
62%  Jan 
101% June 
11578Jan 

41  Feb 
10484Mar 

27%Mar 
6384  Mar 
58  June 
47?s  Apr 

134% Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

11784Jan 
55%  Jan 
94%  Jan 
44%  Oct 
2484  Jan 
41%  Aug 

17ls4Jan 

146% Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66i»  June 
21%  May 
60%  July 

123  Jan 
387g  Mar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
6412  J^n 
50%  May 

1037gJune 
30  Jan 
27%  Jan 
64  Jan 
89»4  Feb 
67%  Jan 
61%  Jaa 
74%  Jan 
40    Jan 

106%  Jan 
97%  June 
43%  Apr 
67%  June 

109%  Jan 

117%Mar 
39  June 
4684  Oct 

99*4  July 
63%  Mar 

114  Jan 
2688  June 

156  Mar 
72%  Mar 

14378  Apr 
784  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
1184  June 
98%  Aug 
64%  Sept 
90  Aug 
83%  Jan 

:107     Jan 
131     Jan 
167%  Jan 
68    June 

101  Jan 
32%  Apr 
94%  .'i.n« 

105'g  M"7 
73%  Nov 
68    Jan 

238%  Jan 
29s4Mar 
69»4Mar 
7484  Mar 

110% Jan 

108%  Jan 
5is4  June 

102  %  July 
19%  June 

243  Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

493g  June 
1277g  Aug 
120'4Mar 
164%  Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67    Aug 

11 484  Jan 
07%  Jan 
52%  Jan 
136%  May 
121% Jan 
11884  May 
2484  Jan 
46     May 
112%  Jan 
77    Mar 
99%  Jan 
56    May 
70%  Jan 
52%  Jan 
38%  Jan 
100    Mar 
84UMar 
151     Jan 
126% Jan 
37% June 
97%  June 
A3    Juoe 


•  Bid  and  asked  prices;  n°3^1ej  on  this  day. 
riertlfinaf,ef  o'     ■"■-  -'Ex-   1-  ' '"Hf1. 


I  Less   i-an  100   1  ares. 


t  L'.*-rigiita.       a  Kx-div.   and   rights.        0  Par   $10   per  share,      a  Par    S100   per   share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    1213 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  March  22 


U.  S.  Government 

O  8  34a  Liberty  Loan 1947 

U  8  4s  converted  from  1st  Lib 

arty  Loan 1932-47 

U  S  48  2d  Liberty  Loan 1942 

U  3  23  consol  registered. ..dl930 

V  3  2b  oonsol  coupon (J1930 

U  S  3s  registered 41918 

U  S  3s  coupon *1918 

V  S  4s  registered ..1925 

U  S  4a  coupon 1925 

U  3  Pan  Canal  10-30-yr  2s.*1936 
U  S  Pan  Canal  10-30-yr  2s  reg  '38 

U  8  Panama  Canal  3a  g 1961 

U  3  Philippine  Island  4s. 1914-34 

Foreign  Government. 

Amer  Foreign  8ecur  5s 1919 

Anglo- Franch  5-yr  5s-Exter  loan. 
Argentine — Internal  5s  of  1909.. 
Bordeaux  <Clty  of)  3-yr  6s.  1919 
Chinese  (Hukuang  Ry) — 5a  of '11 
Cuba — External  debt  5a  of  1904. 
Eiter  dt  5s  of  '  14  ser  A  .  .  .  1949 

External  loan  4  4s t919 

Dominion  of  Canada  g  oa...  1921 

Do  do  1923 

Do  do  1931 

French  Repub  54a  secured  loan. 

Japanese  Govt — £  loan  4  4  a. 1925 

Second  series  44s 1925 

Do    do     "German  stamp". 

Sterling  loan  4a. ..1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr 6s.. 1919 
Mexico — Eiter  loan  £  5s  of  1S99 

■Gold  debt  4s  of  1904 1954 

Paris.  City  of .  5-year  6a 1921 

Tokyo  City— 5s  loan  of  1 912 

UK  of  Gt  Brit*  12-yr6s.-19ls 

3-year  54%  notes. 1919 

5  year  64%  notes 1921 

Convertible  54%  notes.  1919 
ITkete  are  price*  on  tile  batis  of 

■lato  and  City  Securities. 

I*  Y  City — 44a  Corp  stock. I960 

*4>  Corporate  stock 1964 

4  H 8  Corporate  stock 1966 

44s  Corporate  stock 1965 

44s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock l)'>7 

4%  Corporate  stock  reg  .19.16 

New  44s 1957 

44%  Corporate  stock...  1957 
34%  Corporate  stock...  1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s...  1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  4s_l964 
Canal  Improvement  44a. 1965 
aU"K."^y  Improv't  4>j8..  1961 
Highway  Improvt  4>4j__!'>«5 

Virginia  funded  debt  2-38...1991 
6s  deferred  Brown  Bros  ctfs-- . 


Railroad. 

Ann  Arbor  late  4s A1995 

Atch  Top  4  8  Fe  gen  g  4a. . .  1  995 

Registered 1995 

Adjustment  gold  4a »1995 

Registered A1995 

Stamped _.  ..61995 

Oonv  gold  4i 1955 

Oonv  4s  Issue  of  1910 1960 

Bast  Okla  Dlv  ;st  *  4a 
Rocky  Mtn  Dlv  i9r  j. 
Trans  Con  S'aort  L  1st  4s  1958 
Cal-Arla  let  *  ref  4  Vis'.* 
8  Fe  Pres  4  Ph  1st  | 

Atl  Coast  L  1st  gold  4a 

Gen  unified  4  4s 1964 

Ala  Mid  1st  gu  go:i  5a... 1928 
Bruns  4  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  7s. 1936 
L  4  N  coll  gold  4s... 

8avF4  W  lat  gold  6a 1934 

largoldSa I«:j4 

9113pOca4  0gug4s..      191s 

Bait  4  Ohio  prior  3  4s 1925 

Registered 

1st  50-year  gold  4a A194S 

Regt-rtered 41948 

80-yr  conv  4  4s 

Refund  4  gen  6s  Series  A.  1995 
Pitts  Juno  1st  gold  08..  .1922 
PJunc4  M  Dlv  1st  g  3  Vis  1925 
PLE4  WVaSysref  4s  194] 
Jouthw  Dlv  lstgold3  4*  1925 
Cent  Ohio  R  1st  og44s  1930 
CI  Lor  4  W  eon  1  at  g  6a. .  1 933 
Monon  River  1st  gu  g  5a  1919 
Ohio  River  RR  1st  g  5s. 

General  gold  5s 1937 

Pitta  Clev  4  Tol  1st  g  6s. .  1922 

71  uffalo  R  4  P  gen  g  5s 1937 

ousol   44a ... 

All  4  West  lat  g  4a  gu 199s 

Clear  4  Mah  1st  gu  8  5a.  1943 
Rocb  4  Pitts  1st  gold  8b..  1921 

Cooiol  1st  g  6s 1922 

Canada  Son  cons  gu  A  5s.  1962 
Car  Clinch  4  Ohio  1st  30-yr  5a  3S 
Central  of  Ga  1st  gold  >«.. 01945 

Consol  gold  5a 

Chatt  Dlv  pur  money  t  4s  1951 
Mac  4  Nor  Dlv  1st  g  5a  1946 
MldGa4  AtlDl7J5a  .  )Q47 
Mobile  Dlv  l«  z  5s..  1946 

Cen  RR  4  B  of  Ga  col  g  6a..  1937 

Cant  of  N  J  gen '1  gold  5a 1987 

Registered A19S? 

Am  Dock  4  Imp  gu  6a. . .  192 1 

Leh  4  Hud  Rlv  gen  gu  g  5a  '20 

NY  4  Long  Hr  gen  g4e_.  1941 

Cent  Vermont  1st  gu  g  4a._el920 

Cbeaa  4  O  fund  4  Impt  58..  1929 

lat  consol  gold  58 1939 

Reglaten-d .1939 

General  gold  44s 1992 

Registered 1992 

20-year  convertible  4 4»_.  1930 
30-year  couv  secured  5s..  1946 

Big  Sandy  1st  4s. .1944 

Coal  River  Ry  lat  gu  48..1945 


IS 


J  -D 


M-N 

Q-  J 
Q-  J 
Q-F 
Q-F 
Q-  F 
Q-  F 
Q-  F 
Q-N 
Q-M 
Q-F 


F- A 
A-O 
M-  3 
M-N 
J  -D 
M-  8 
F-A 
F- A 
A-O 
A-O 
A-O 

V-  A 

J  -  J 

J"-  J 

M-N 
M-N 
Q-  J 
J  -O 
A-O 
M-  S 
M  S 
M-N 
M-N 
F-  A 
$5fo£ 


M-  3 

M-  8 
A-O 
J  -D 
VI  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  3 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  8 
J   -  » 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 

J  -D 
M-N 
J  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J   -  J 

y-  j 

A-O 

Q     J 

J"-D 
J  -  J 
M-N 
M-N 
.1  •  i 
■\i-  S 
A  -O 
F  -  A 
J  -D 
A  -O 
A  -  O 
VI-  s 
M-N 
A  -O 
J  -  J 
F  -  A 
J  -  D 
A  -  O 
J  D 
F  -  A 
M-N 
I  -D 
J  -  J 
J  -  J 
J  J 
M-N 
J  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 
Q-  F 
J  -  J 
M-N 
M-N 
M-  8 
M-  S 
F-A 
A-O 
J  -D 
J  -D 


Price 
Friday 

March  22 


Bid 


A.tk 


98.30  Sale 

96.88  Sale 
96.80  Sale 
97i4    98U 

97U 

9834    9934 
9834    9934 
104i2  10512 
104i2  -  — 
96i2  ... 
96i2  ... 
80      ... 


95U  Sale 
903$  Sale 
80'4     8234 
86'2  Sale 
88Sg 


:.. - 
9514 
93 

80'4 
94% 

9Ha 


961 
96U 
861] 
95 

.    92>8 
92U  Sale 
96     Sale 

85?8 

85       87i2 
79     Sale 

74U 

86>2  Sale 
86ij  Sale: 

42?g    45 

40 

8512  Sale 

68I4    697g 
9S78  sale 
9G14  Sale 
9212  Sale 
99     Sale 


89 

8sl2 

88 

951] 

95 

86U 

84ig 

84ig 

96ig 

96 

7712 


96 
105 

98 
1041J 

98 


90 
100 

90 
Sale 

9534 
Sale 

8734 

9  '-s 
97 
7  1 
9612 


WeeK's 
Ranee  or 
Latt  Sale 


Low 


High 


97.38      98.50 


96.10 

95.76 
9712 
9634 
9914 
99 

105l2 

105 
9734 
97'8 
S4 

100 


97.62 
97.64 
9712 
Nov'17 
Feb  '18 
Feb  '18 
Feb  '18 
Feb  "18 
Oot  '17 
Feb  'IS 
Deo  17 
Feb  '15 


95U 

90ig 

80is 

8bi4 

60 

9534 

90U  Jan 


9512 
90- 
80  ig 
87 
60 
9534 
IS 


80 

9H4 

9212 

9112 

95?g 

89 

8734 

78U 


80 
913g 
92i2 
92U 
9612 
Mar'18 
8734 
79 
7512  Mar' IS 
86I4         87 
86>8         87 
40>4  Feb  '18 
33  ig  Dec  '17 
85  85-14 

69?g  Mar' Is 
JS-s         99i2 
9612 
92U  933g 

98->g         9912 


90ig 

9(1!; 

96 
86I4 
87lj 
87 

97 
7S!g 
101 


:     9714 

98     Mi) 

I  96 

10412  103 
I07«i 


IOOI4 
20"      40 


56 

81lS 

"fd" 


63 

70 


70 

84 

-si 

85 
68 
767g 

85 14 

s2 

"9412 
107«8 

106U 
931] 
99 

87 


72 
87 
87 

"id" 


Sale 


li).|i2 
7i 
60U 


90'2 

90i2 

96ig 

Mar'18 

Mar'18 

96% 
Mar' IS 
Jan  'IS 
July'17 
Mar'18 
Nov'17 
Jan  '18 
Mar' IS 
Sept' 17 
Feb  '18 
Oot  '17 
Deo  17 
June  1 


93 

a  o 


No 

3645 

663 

14356 

5 


72 

631 

3 

213 

1 

1 

.... 

10 

5 

10 

158 

~~3 

16 

135 

76 


Range 

Since 

Jan.  1. 


Low    High 

97.20  98.88 

96.04  98.40 

94.70  97.64 

97       9712 


77 

"77ig 
8OI4 

"sdig 

"81 " 
82ig 
91 


-S7-'i 
771.1 
737a 

Sale 

71i2 
Sale 


84 

"99 
86 
75 

100" 

90 

76 
95 

55lg 


90 

tod ' 

97 


105 
107 

9Ug 

84 

"s7-"i 
79 
90 


8914 

8H2 
102tg 

"99  " 

100 
92 
65 
80 

957g 


93 

1064a 
103 

Sale 
lOl'l 

"70" 

87 
Sale 


76     Sale 


72 
BOI4 

65 
65 


Sale 

Sale 

78 


56 

-  I 

86 

80 
82  U 
9984 

sj 

8U2 

J-i'i 

86 
129*8 

70'g 
115 
105 

99 

B  1  ■ 

77 

92'4 

77 

80->g 
112 

^S 

72 

SI 
100 

lOl'l 

9914 

8S'4 

99 1| 

97 
103'8 
103 

lilt 

84 

97>4 

90 

103 

97% 
10412 

90 
103 
102 

99 

101) 

loo'* 

65 
91 

95^8 
10412 
70 
8644 
71  lj 
80  ig 
81 
85lj 


56 

81"'g 

8ept'17 

Feb  '18 

NoV17 

Mar' IS 

Oot  '17 
Aug  '17 
Jan  '18 
Jan  'is 
July'17 

Kel)  'IS 
Oct  '17 
Sept'17 
AlK  '15 
7H, 
July'17 
July' 16 
Jan    'is 

Sepi'17 

•  77'4 

Mar   17 

7712 

80'g 

Jan  '12 

Oot  '17 

Mar'18 

81 
Apr    17 
Jun»'17 
Nov' 10 
Oct     17 

Mar'18 

Mar'18 
Oot  17 
Nov' 16 
Feb  '16 
Fen  '18 
V.)V17 
Mar'  1 S 
Deo  '  1 7 

9714 
Feb  '18 
Au?  '17 
M»r  17 
Juut)  17 
Apr  '17 
Auir  "17 
10344 
Mar'18 

99 
June' 13 
Jan  '13 

65 
Aug    17 

97i2 
Jan  '17 

76 
Mar '17 

7214 

81>4 
Apr  '17 
Nov' 16 


82 

278 

175 
250 
619 


:; 
•; 
1 

9 

2 


1 
40 


99U    99>4 
9S7g    99 
105     10512 
105     105 


97'g     9718 


9434 

8SU 

78 

84 

60 

90'j 

90U 

80 

94 

90-8 

887g 

94 

89 

8734 

77 

74l2 

84 

84 

40 


97i2 

90% 

SOlg 

90 

6012 

9534 

921] 

80 

95ij 

953.1 

94 

93 

92lj 

92?g 

81 

76 

90 

8.l-'4 

42% 


82 1]    891] 
68        71 
97      99% 
95'4     98 
915]     9H4 
97'g     99l2 


89        91>4 

89*4    90  -i 

90i2 

91-U 
9412 

86I4     87>g 
86-'!g     s7  1 
S71J 
85       86 
95 

95        97 
7sig    78lj 


97:4    9714 


105     10634 
10412  1071] 


56 
81 


59 
85% 


72lj    76 


71%  78 
83  86 
S4       86 


80       80>] 


. 


is 

"i 

2  j. 


20 

207 


70       7ii  2 


99        99 
86'4    891J 

76"  "7"s" 

jnit  "fdlj 
80       83i2 


72 

St 


75 
85 


99'g     99'g 
99        99i2 


103      103 


86'g     91l3 


97        97li 
38l«    90 


102      104 
102     101 

9312    99i2 


65       65 


W5U  1001] 

72"  *76" 


65ij     73 
76        8113 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  March  22 


83 


M-N 


Chesapeake  4  Ohio  (Cos) — 

Orals  Valley  1st  g  5s 1940  J  -  J 

Potts  Creek  Br  lat  4s 1946  J  -  J 

R  &  A  Dlv  lat  con  g  4a.. .1989  J  -  J 

2d  oonso!  gold  4s 1989  J      J 

Greenbrier  Ry  1st  gu  g  4s.  1940  M-  N 
Warm  Springs  V  1st  g  5s.. 1941  M-  S 

Chic  4  Alton  RR  ref  g  3s.. .1949  A  -  O 
Railway  1st  Hen  3)<a 1950  J  -  J 

Chic  B  4  Q  Denver  Div  4s..  1922  F-A 

Illinois  Dlv  3  H3-- 1949  J  -  J 

Illinois  Dlv  4s 1949  J  -  J 

Iowa  Div  sinking  fund  58.1919  A-O 

Sinking  fund  4s 1919  A     ' 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927  M-N 

Registered ..1927  M-N 

General  4s 1958  M-  S 

Ohlc  4  E  111  ref  4  Imp  4s  g._1955  J  -  J 

V  3  Mtg  4  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934  A-O 

General  consol  1st  5s 1937  " 

U  S  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purcn  money  1st  coal  5s..  1942 
Chic  4  Ind  C  Ry  lat  5s...  1930 

Chicago  Great  West  1st  48..1959 

Chic  Ind  4  Loulav — Rof  68.1947 

Refunding  gold  5a 1947 

Refunding  4s  Serlea  C 1947 

Ind  4  Loulav  1st  gu  4s 1950 

Chic  Ind  &  Sou  50-vr  4a I9irt 

Chic  L  S  4  East  1st  4 ^s...  1969 

Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4s  Series  A...el9S9 

Registered el9S9 

Permanent  4s 1925 

Gen  4  ref  Ser  A  4^3 J2014 

Gen  ref  conv  Ser  B  5s  .  a2014 

Gen'l  gold  3  4a  Ser  B «1989 

General  4  Ha  Serlea  C «19S9 

25-year  debenture  4a 1934 

Convertible  44<a 1932 

Chic  4  L  Sup  Dlv  g  5s._  1921 
Chic  4  Mo  Rlv  Dlv  5s. ..1926 

Chic  4  P  W  lat  g  5s 1921 

C  M  4  Puget  Sd  1st  gu  4s.l949 
Dubuque  Dlv  lat  8  f  6b.. .1920 
Fargo  4  Sou  assum  g  6a.   1924 

La  Crosse  ft  D  lat  5s 1919 

W'a  4  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  1st  6s 1920 

Mllw  4  No  1st  ext  4J43-- 1934 
Consexrended  4Hs 1934 

Chic  4  Nor  Weat  Ex  4s  1886-1920 

uered 1886-1926 

General  gold  3X8 

Registered pl987 

General!-) 

Stamped  4s I"IIl987 

General  5s  stamped 1987 

Sinking  fund  6a 187SM929 

Registered 

Sinking  fund  5a 1879-1929  - 

Registered 1879-1929  A-O 


J  -  J 
Q-  J 

J  -D 

A  -O 

F  -  A 

J 


Debenture  5s 1921 

lt''glslered "11921 

Sinking  fund  deb  5s 1933 


Se"                       -i  1st  gu  4'-;jl"17 
Frera  Elk  4  Mo  V  1st  8a     1933 
ManO  B4  N  W  1st  34s  1941 
Mllw  4S  L  lat  gu  3  48.  ..1941 
Mil  L  S  4  West  lat  g  68     1921 
Exr  4lrap9fgold5i._.r 
Ashland  Dlv  1st  g  6a  .    1925  M 
Miorj  Dlv  1st  gold  6a..  I 
Mil  -Sr<ar  4  N  W  lat  gu  4s   1947  M 
St  L  Peo  4  N  W  lat  gu  5s  1943  J  - 
Chicago  Rock  Isl  4  Pae— 
Katlwiy  general  gold  4a... 
"I • 


Rel"  -  la 1934  A  -O 

20-year  debenture  58 1932  J  -  J 

Coll  trusf  Series  P  4a 19 IS  M-N 

It  I   \rk  !t  '.o'jltt  lat  4  4s  .1934  M-  S 
Burl  O  It  4  N— 1st  «  5s. .  1934 
CRI  F4  N  \Vlstgu5g      192 


-  J 

-  i 
-D 

-  I 


-  J 

-  J 
J 

-  J 

-  .1 

-  J 

-L) 
-D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 


Price 

Friday 

March  22 


Bid 


Atk 


Week'* 
Range  or 
Last  Sale 


A-O 
A-O 
M-N 


1933  M-N 


M-  S 
A  -  C 
J  -  J 

J  -  J 

vi  B 
F-A 

8 
J 
B 
J 

J 
J 


O 

.    o 

ChocOklaft  O  gen  u  I  -  J 

Consol  guld  5a..   .   .   .1952  M-N 

Keok  4  Dea  Moines  ]si  5a. 1923  A  -  O 
8t  Paul  4  X  C  Sh  I.  lat  44s '41  :F-  A 


Chic  St  P  M  4  O  cons  6s.. 11930 
Cms  'is  .educed  to  3  4a.  1930 
••ntore   is iq'jo 


J  -D 

J  -D 
M-  8 


II  P  4  Mlnn~f8t"g6a"l9ls  M-N 


North  Wisconsin  1st  68       1930 
'  *  8  City  1st  g6a__      1919 
■-lor  Short  L  1st  5s  g 
Chic  T  FI  4  So-East  1st  5s     1960  J 
Chic  4  West  Iud  gen  g  6a..«1932 

Consol  50-year  4e 1962 

ClnH4  D2d  gold  44a 1937 

1st  4  refunding  4a 1959 

lat  guaranteed  4a 

Cln  D  4  1  1st  gu  g  5a 1941 

C  Find  4  Ft  W  1st  gu  4s  g.  1923 

Day  4  Mich  1st.  nana  4  4s  1931 

Clev  Cln  Oh  4  St  L  gen  48.1993 

ear  deb  44a 1031 

i?ral  5s  Series  B 1993 

Iro  Dlv  1st  gold  4s. .     1939 

I  W  ft  M  Dlv  let  g  48   .1991 

8t  L  Dlv  Is'  coll  tr  g  4a  .1990 

Bpr  4  Col  Dlv  latg  4a  .   1940 

W  W  ValDIv  lstg4s 1940 

OI  St  I.  ft  C  consol  6s 1920 

1st  gold  4a *193t! 

Registered ..H93n 

•OB  1st  g  5a..  1923 
C  C  C  4  I  gen  cona  g  6s  .  1934 
Ind  B  4  W  lar  pref  4s..  1940 
O  Ind  4  W  lat  pref  5S...U193K 
Peoria  4  East  lat  cona  4a.  19 10 

locome  4a 1990 

Cleve  Short  L  lstgu  44a..Il961 

Ool  Midland  lat  gold  4« 1947 

Trust  Co  certlfa  of  depoalt 

Colorado  4  Sou  1st  g  4s...    1929 

Refund  4  Ext  44s 1935 

Ft  W  4  DenC  latg  6a. ..1921 
Conn  4  Pas  Rlvs  1st  g  4a. ..1943 
Cuba  RR  lat  50-year  5a  g..!952 
Del  Laek  4  Western — ■ 

Morris  4  Ess  1st  gu  348.2000 

N  Y  Lack  4  W  1st  6a 1921 

Construction  5a 1923 

Term  4  Improve  4l 1923 

Warren  lat  ref  ga  g  348. .3000 


J  -  J 
A-  O 

M-    8 

-  D 
-M 

-  J 

-  J 

-  J 
J 

N 


M-N 
J  -  J 

-D 

-  J 
l> 

J 

-  J 
M-  N 

1  M-  S 
I  J  -  J 
I  M-N 
,Q-  F 

y-  f 
j  -  j 
j  -  j 

A-O 

Q-  J 

A-O 
Apr 
A  -O 


F  -  A 
M-N 
J  -D 
A-O 

J   -  3 

J  -D 
J  -  J 

P  -  A 
M-N 
F  -  A 


63 
70 


70 
82 
82 12 


9612 

52  59 
3612  37 
99i2  101 
73  74 
8II4    82?g 

97      

97ig 

9134    9214 


81        82 
26 

23        25 
98      101 

84l2 

74 

90 

5U4 

10        25 

55     Sale 

98      105 

9744 


71        7S12 


771; 


78  1    79 

77%     79 





70        73. s 
72        74 
'■>o'i  ... 
8H]  ... 
94la    97 



9714  1061] 
108 
IO314 
9314  101 

U-i-s 

85      

8II4 

I      

I    8744 
70 


80 

997j  101  h 
104      

"9418  io'o" 


90     103 

:il 

941]    ui 

■>l-i  .. 

76--g 

103      

5J      ..    . 




lOOlg 



72  ig     84 



75     Salo 


63 
01 

02 
90 


Bale 


100 


Low 

9634 
8434 
73 
71 
88I2 
11314 
SOU 
37 
997g 
73U 
82i2 
99'2 
97 

9H2 
91 
82ig 
26 
25 
101 
87 
70 
76 
9734 
32 
54?s 
98 

100^2 
8412 
70 
9612 
97=g 

77 

923g 

79 

67ig 

7S 

72l2 

824g 

74 

73 

97 

94 

97 

79 
100 
1047] 

98 
lOlUg 
107 

si 

SI  1 

89 

Sl'.lo 

72 
8U2 

3n2 

86 

997] 

M4'i 
109l2 
104 
1031] 

■ 
100 

10414 

10U2 

101 


High 
Feb  16 
Jan  13 
Nov'17 
Oct  '17 
Sept' 16 
Feb  '15 
Feb  '18 

37 
Feb  '18 

7314 

82l2 
Jan  '18 
Jan  '18 

Feb  '18 

Mar'18 

82ig 

26 

Feb  '18 

101 
June' 17 
Feb  '18 
July'17 
Feb  '13 
Mar'17 

55 
Feb  'IS 
Apr  '17 
Apr  '17 
Nov' 16 
Jan  '17 
Deo  '16 


No. 


32 


77 
Feb  '16 
79ig 
67-i.i 
787g 
Aug '17 

Deo  '17 

Jan  '18 — 
Feb  '18  - 
Mar'18  -• 
Deo '17  -• 
Oot  17 
8ept'17 

Jan    '18 

Deo  '16 
Deo  '17 
Feb  "18 
Jan  "IS 
Oot  '17 

72 
Oct  16 
Mar'18 
Sept' 17 

99?g 
Deo  '17 
Apr  '16 
Sept'17 
ADr  '16 
Mar'18 
J. iu  '18 
Mar'18 
June' 16 
Oct  "16 
Jan  '18 
Jan  '17 


i02ij 

180     17 

111 -'g  Due    15 

IIH2  Navlt; 

R6S]  Sept' 17 

98     Oct  '17 


90 

60 

61i2 
112 


102 14 

90 

100:2 

100^8 

100ig 

841] 

103  " 

66I2 


96 


103 
95 
80 

"6644 

80 


60 
69 
75 


60' 
70 
80 


i)  vTi 
53<] 

64 12    05 
67i2 


100-g  102 
75        87i2 


64      


46 
12 
88I2 

51] 

84 
68 
95 

84 


50 
20 

9  i-'g 

7 

5l2 
86 
Sale 
97  >2 


94 


75        1  1 
102     3ale 
97     

90'g     953.1 


75 

87 

70 

'."1 
62 

971] 

975] 

60 
611] 
103 

85'j 
111 

lis 

105ig 

82 
104 

68'] 

90 

ss 

96 

60 

70 
101 

M3?8 

79 

64 

7312 

84 
102i8 

87 

881] 
1021] 
107  ig 

94 


75 
Mar'17 

64 
Feb  '18 
Oct  '17 
Mar'18 
Feb  "18 
June'17 
Fel)  'is 

Jurjr'15 
Mar'18 

61  '2 

103 

Mar' IS 

Mar'18 
June'17 

Nov'16 
100'. 

Nov  16 
Jan  "17 

Mar'18 

May' 17 

May"  17 
July  15 
Mar'll 
Jan  '17 
6OI2 
70  1 
Feb  '17 
Mar' 17 

Feb  17 
June'17 

Nov' 16 
Oot  17 
Deo  '17 
May'15 
Jan  '17 
Aug '17 
July'08 


46 


46 


1212  Dee    17 

90  Maris 
8  J.an  'IS 
5'4  Mar'18 

84  8414 

697j 

96ig  Mar' IS 


94     Feb  '16 

73ij  fan  '18 
10U2       102 

98     Feb  'IS 

9344   Ian   '18 

I02ig  Feb  'OS 


72 


6 

11 


Range 

Since 

Jan.  1. 


Low    High 


50  50U 

361]  4712 

975g  997g 

73U  7512 

82  87l2 

991]  9912 

97  97 

91U  92 


il 
81 
26 
25 


91 

8412 

30 

28 


93     101 


70        70 


54 
98 


6OI4 
98 


767g    79 


76U    8OI4 

70 
7714    80 


823g    8418 


71U  7512 

97  97 

94  04 

97  9812 


98       98 


8H1    8H4 
89       89 


70*g  73ig 
80"'g  ~85~U 
99"7g  163" 


95        9612 
100      100 
93=8    935j 


101      101 


101      10212 


73       7734 


027S     68lg 
66       71 


62 
96 


64 
96 


95     100 


57        60 
59        6H2 
102      103 
851]    8512 
85'g     85lg 


lOOlg  100U 


103i2  104 
64        67 


59        63U 

63i2    72 


64       66 


46  5H2 

38  "  90 
6  8 

534       712 

82«4  86I4 

66  73 

96  9618 


73ig     731g 
HIOS]  102l2 
98       98 
93»4     93'4 


•No  prloe  Friday;  latest  thU  week    a  Due  Jan.  d  Due  April.  *  Due  May.  1  Dae  June,  a  Due  July.  (Due  Aug.  0  Due  Oot.  v  Due  Nov.  f  Due  Deo.   lOptlonaale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  22 


Delaware  A  Hudson — 

lat  Uen  equip  g  4>4s 

1st  A  ref  4s 

20-year  conv  5s 

Alb  4  Suaq  conv  3}js 

Eenss  *  Saratoga  1st  7a. . 
Denv  4RQr  1st  cons  g  4s__ 

Oonsol  gold  4Hs 

Improvement  gold  5s 

1st  A  refunding  5s 

Bio  Ur  June  1st  gu  g  5s 

Bio  Or  Sou  1st  gold  4s... 

Guaranteed 

Bio  Gr  West  1st  gold  49.. 

M  tge  4  coll  trust  4s  A.  . 

Des  Moines  Un  Ry  1st  g  5s. 

Det  4  Maok — 1st  Hen  g  4s.. 

Gold  4s 

Det  Rl  v  Tun — Ter  Tun  4  H  a 
Dul  Mlssabe  A  Nor  gen  5s. . 

Dul  A  IronRange  1st  5s 

Registered 

Dul  Sou  Shore  A  Atl  g  5s. . . 
Elgin  Jollet  *  East  1st  g  6s. 

Erle  1st  consol  gold  7s 

N  Y  A  Erie  1st ext g 4s... 

2d  ext  gold  5s 

3dextgold4>$8 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  4  W  1st  g  Id  7s.. 

Blrle  1st  cons  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s. 

Registered 

Perm  coll  trust  gold  4s. . 
50-year  conv  4s  Series  A 

do        Series  B 

Gen  conv  4s  Series  D 

Ohio  A  Erie  1st  gold  5s... 
Olev  A  Mahon  Vail  g  5s. . 

Brie  A  Jersey  1st  s  f  6s 

Genessee  River  1st  s  f 6s. . 

Long  Dock  consol  g  6s 

Goal  A  RR  1st  cur  gu  8s. 
Dock  A  Impt  1st  est  5s. . 
N  Y  A  Green  L  gu  g  5s. . 
W  Y  Susq  A  W  1st  ref  5s. 

2d  gold  4^8. 

General  gold  5s 

Terminal  1st  gold  5s... 

Mid  of  N  J  1st  ext  5s 

Wilk  A  East  1st  gu  g  5s.. 
Ev  A  Ind  1st  cons  gu  g  6a.  _ 
Evansv  4  T  H  1st  cons  6s.. 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s... 
Sull  Co  Branch  lat  g  5s 
Florida  E  Coast  1st  4  Ha.. 
Fort  St  U  D  Co  1st  g  4^8 . . 
Ft  Worth  4  Rio  Gr  1st  g  4a. 
Galv  Sous  4  Hen  1st  5s  . 
Great  Nor  C  B  4  Q  coll  4a.  . 

Registered a 

1st  4  ref  4  4*a  Series  A... 

Registered 

St  Paul  M  4  Man  48 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  lie. 

Registered 

Mont  ext  lat  gold  4a  . . 

Reglatered  ... 

Paclflo  ext.  guar  4s  £.__ 
E  Minn  Nor  Dlv  1st  g  4*. 
Minn  Union  lat  g  6s._ 

Mont  C  1st  gu  g  6s 

Reglatered 

1st  guar  gold  5s. .. 
Will  4  S  F  1st  gold  5a  . 
Green  Bay  4  W  deb  otfa  "A" 

Debenture  otfa  "B" 
Gulf  4  S  I  1st  ref  4  t  g  .is"   S 
Hocking  Val  1st  coos  |4H« 

Registered 

Col  4  H  V  1st  ext  g  4s"" 

Col  4  Tol  1st  ext  4s 

Houston  Belt  A  Term  1st  5s. 
Illinois  Central  1st  gold  4s 

Registered 

1st  gold  3 Ha Ill' I 

Registered 

Extended  1st  gold  3  Us  . 

Registered 

1st  gold  3s  sterling...  I  . 

Registered  ._ 

Collateral  trust  sold  4g_ . . 

Registered 

1st  refunding  4s ." 

Purchased  lines  3  Hs  . 
L  N  O  A  Texas  go'd  4s. . . 

Registered 

Oalro  Bridge  gold  481." 
Litchfield  Dlv  lat  gold  3s 
Loulsv  Dlv  A  Term  g  3^i 

Registered    .  _ 

Middle  Dlv  reg  5a 
Omaha  Dtv  lat  gold  3s". 
it  Louis  Dlv  A  Term  g  3* 

Gold  314s 

Registered . 

Spring!  Dlv  1st  g  3^s  .. 
Western  lines  let  g  »s_. 

Registered " 

Bellev  4  Car  1st  6a I 

Carb  4  Shaw  lat  gold  4s 
Chlo  St.  L  4  V  O  gold  5s 
Registered  ..   _ 

JoM   3^s I   I 

Reglatered    

Joint  1st  ref  5s  Series  A 
Memph  Dlv  let  g  4s. _ . 

Registered 

St  Louis  Sou  1st  gu  g  48 
Ind  111  4  Iowa  1st  g  4s  .    . " 
Int  4  ')'«*!  Nor  1st  g  6s  . 
James  Fran*  4  Clear  1st  4s 
Kansas  Cltj  Sou  1st  gold  3s 

Registered     

Ref  A  impt  5* Apr" 

Kansas  City  Term  1st  4s  .  - 
Lake  Brie  4  West  1st  g  6a  . 

2d  gjirl  fts   .    

North  Ohio  1st  guar  g  5a  .. 
Leh  Val  V  Y  1st  gu  g  4J4%.. 

Registered 

Lehigh  Val  (Pa)  oons  g  4s.I 
General  oons  4Ks__ 


922 
943 
935 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
953 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
94s 
922 
937 
937 
937 
938 


J  -  J 
M-N 
A-O 

A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 


Bid 


J  -  J 
J  -  J 
J  -  J 
J  -  J 

F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 


952 
999 
999 
948 
955 
937 
951 
951 
951 
901 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
051 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
9  1  9 
959 
950 
951) 
950 
960 
937 
941 
915 
.940 
1940 
2003 
2003 


D 
J 

1 
O 

J 
J 
J 

J 

4 
J 
J 
J 
J 

D 

D 

J 

O 

J 

J 

i 

i 

-D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 

A-O 

F  -  A 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 

A-O 
A-O 
M-  8 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -O 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F  -  A 
J  -  J 
J  -  J 
J  -  i 


Price 

Friday 

March   22 


Ask 


93  %  Sale 
8512  Sale 
80%  86 
75   76 

10034 

65  Sale 
67  73 
73  Sale 
49i2  Sale 

95 


-  J 
II 
A 

-D 

-  S 
D 
D 
D 
D 
r> 

-  o 
-O 

M-  S 
J  -  J 
M-  N 
J     D 


O 

o 
j 
j 
-  j 
j 


A-O 
J  -  J 
J  -  J 

M-N 
M-N 


65       66 

58 


74  763g 
99U  102% 
9012    97 

"11  "87  " 

87      102 
100      101% 
73%     98'2 

96% 

93'2  100 
95U 


97% 

65% 


51% 


52U 
73 
76  84 
44-'<4  Sale 
4434  45 
50%  Sale 
86       88I4 


102 

9734 


Week's 
Range  or 
Last  Sale 


Low 


High 


4434 
4434 

50 

88 


72        7434 

62 

61i2 

SO     

76       95 
6H4    77 


94        97 
50U 


...     95i2 


88 

92%  S:ll« 

92% 

88%    89 

"87t2  "I". 
107      113 

99'8 

93  94 
85%  99 
81%  89 
80%    89 

"79"    86% 

9'.'12 

102       

"92%  -'--- 
92      ._    . 

79% 

6%  9% 
7414  77% 
76       76% 

"67%  "87% 
70%  ... 

95 

87       95 

93 

76  90 
56'g  HI 
5S's  -  — 
56'g  —  ■ 


93%  93% 
85%  85% 
8612  Mar'18 
76  Mar'18 
112%  Dee '16 
65  65U 

68  Jan  -18 
73  73 

49%         50% 

37  Aug  '17 

61  %  Apr  '11 

38  July '17 
65  65 

51  Mar'18 
98%  Mar '17 
82  Deo  16 
75%  July  16 
763g  Mar'18 
9934  Deo  '17 
90      Nov' 17 

105%  Mar  08 

87  Mar'18 
104  Jan  '17 
101      Jan  '18 

98%  Mar  17 
96%  Mar'18 
93%  Jau  '18 
99%  July'17 
9434  NoV15 
107%  Deo  "16 
65%         65% 

84  Deo  '  1 1> 

52  52% 

73  June'lti 

76  Mar'18 
4534 
46 
51 

Mar'18 
106%  Jan  '17 
103  July'17 
10334  Aug  '17 
110%  Nov' 17 
103  Jan  "18 
102%  July'17 

85  Jan  '18 
7434  Feb  '18 

100%  Deo  '06 

74  Nov' 17 
108  Jan  '17 
108     Jan  '17 

62  Feb  '18 
23%  Jan  '17 
97  Nov'17 
85%  June'17 

108      Nov'll 

95  June'12 
85  Deo  '17 
92  Aug  '10 
50%  Oct  17 
85%  June'lt 
92  92% 
9134         9134 

88  Feb  '18 

96  Juoe'16 
86'g  Mar'18 

111      Aug '17 

118     Apr  '1 

9.5%  Mar'18 

102%  May'10 

82%         821 

95'2  Marlli 

85%  Nov' 15 

80 'g  Deo  '1 

108%  Jan     17 

111     June  17 

I36'4  May'0' 

99%  Oct  '17 

109%  Aug  'U 

69-14  Ueo  Mil 

8%  Duo  M7 

78      Feb  '78 

77  Mar'18 
98%  Jan  'li 
S2%  Aug  '17 

75  Feb  '18 
90%  Apr  "17 
87  Mar'18 
92  Sepf 17 
78'g  Deo  '17 
81  Nov  15 
80     Juue'17 


77        81 

65 14  .. 


80 

70 

75 

71% 

70% 

55 


80% 

71 

75% 

84 

79 

"75" 


95ig  ... 
60        70 
62        64 
62%     83i4 
61ig  -. 

79% 

79      ... 


107'< 


97 


62%   .... 


85%  Sale 
6814    90 


79%  ... 
72%  98 
91  96 
75%  90 
58%    69 


75%  Sale 
75  Sale 
85       89 

81 

85 

87ig  89 
8Hg  93 
78  83 
87%     97% 


T33 

69 


/Vo. 


1 

29 


2 
"27 


Range 

Since 

Jan.  1. 


Low    High 

93%  93% 

8134  86i2 

86%  90 

74  76 


422 

1 


60%  69 

68  71 

73  7634 

48%  51% 


64 

51 


67% 
55 


76%    76% 


82       87 


101      101 


96%    961, 
93%    95 


65%    69 

49"%  "57"% 

'75%  "76"" 
42       48% 
42%    49 
48%     56 
88       93 


103      103 


85 
74 


85 
75 


62       62 


92  94% 

9134  9314 

86%  89 

86"%  86"% 


93%    94 


81%    82% 


78        83 
75%    78 


80      July  09 


78% 

9514 

80% 

70 

76% 

72 

89 

74 

71 

S3 
102 

72% 

62 

63 

80 

80% 

79 

92 
117% 

90 

97 
114 

90 


Mar'18 
rt.-u  '12 
81% 
Mar'18 
Mar'18 
Feb  '18 
Apr  '17 
Feb  14 
Feb  '18 
Aug  12 
June' 16 
Jan  17 
Feb  '18 
FeD  '18 
June'  10 
Nov' 16 
Mar'18 
NoV  in 
May' 10 
Ian  '17 
Mar'18 
Feb  '11 
Oct  '09 


85% 
70 'g 
65 

80 

89 

91% 

821 2 

58% 

63 

74% 

74% 

92 

80% 

89% 

87% 

89 

80 

87'g 


85% 
Nov'17 
NoVI7 
Feb  18 
Apr  '17 

91% 
June' 1 7 
Mar'18 
Oct  '09 

75% 

75% 
Mar'18 
Feb  '17 
Mar  17 
Mar'18 
Dot  '17 
Ont  '17 
Mar'18 


12 


67%    75 
87"  "95" 


74       78% 


79 
70 
74 
72 


83 
70 
76% 
72 


71 


71 


62  62 

63  63 


79        79 


97       98 


85'g    91 


80        80 
90  '     92 


58       61% 

"7334  "77" 
74%    78 
78        92 


87'g    94'4 
87'g  "90% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  22 


Leh  V  Term  Ry  1st  gu  z  5s..  1941  A-O 

Registered 1941  A-O 

Leh  Val  Coal  Co  1st  gu  g  5a.  1933  J  -  J 

Reglatered 1933  J  -  J 

1st  lnt  reduced  to  4s 1933  J  -  J 

Leh  AN  Y  1st  guar  g  4a 1945  M-  S 

Registered 1945  M-  S 

Long  laid  1st  cons  gold  58..A1931  Q  -  J 

iBt  consol  gold  4a 41931  Q-  J 

General  gold  4a 1938  J  -D 

Ferry  gold  4>is 1922  M-  S 

Gold  4s. 1932  J  -D 

Unified  gold  4s 1949  M-  S 

Debenture  gold  5s 1934  J  -D 

20-year  p  m  deb  5a 1937  M-N 

Guar  refunding  gold  4s 1949  M-  S 

Registered 1949  M-  S 

N  Y  B  4  M  B  1st  con  g  5a.  1935  A-O 

N  Y4RB  1st  gold  5s 1927  M-  S 

Nor  Sh  B  lat  con  g  gu  5s.ol932  Q  -  J 

Louisiana  4  Ark  lat  g  5a 1927  M-  S 

Louisville  4  Nashv  gen  6s. .1930  J  -D 

Gold  58... 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  5a...  1931  M-  N 

EH4Nash  1st  g  6s 1919  J  -D 

L  Cin  4  Lex  gold  4^9-- -1931  M-  N 

N  O  4  M  1st  gold  6s 1930  J  -  J 

2d  gold  fia. 1930  J  -  J 

Paducah  4  Mem  Dlv  4s..  1946  F-A 
8t  Louis  Div  1st  gold  6a.. 1921  M-  S 

2d  gold  3a.. 1980  M-  S 

Atl  Knox  4  Cm  Dlv  4s. ..1955  M-N 
Atl  Knox  4  Nor  1st  g  5S..1946  J  -  D 
Hender  Bdge  1st  s  f  g  6s..  1931  M-  S 
Kentucky  Central  gold  4a.  1987  J  -  J 
Lex  4  East  1st  50-yr  5a  gu  1965  A-O 
L4N4M4Mlstg4Hsl945  M-  S 
L  4  N-South  M  Joint  4s..  1952  J  -  J 

Registered A1952Q-  J 

NFla4S  latgug5a 1937  F  -  A 

N4CBdgegengug4Ha.l945  J  -  J 

Pensac  A  Atl  1st  gu  g  6s..  1921  F-A 

SAN  Ala  cons  gu  g  5a.. .1936  F-A 

Gen  cons  gu  50-year  58.1963  A-O 

L  4  Jeff  Bdge  Co  gu  g  4s...  1945  M-  8 

Manila  RR— Sou  lines  4s...  1936  M-N 

Mex  Internat  1st  cons  g  4s..  1977  M-  S 

Stamped  guaranteed 1977  M-  S 


"I 

a* 

5  a. 


.1925 


Midland  Term — lat  s  f  g  5s 

Minneapolis  4  St.  Louis — 

lat   gold  7s 1927 

Paclflo  Ext  1st  gold  6s 1921 

1st  consol  gold  5a... 1934 

lat  4  refunding  gold  4s...  1949 
Ref  4  ext  50-yr  5s  Ser  A..  1962 
Des  M  A  Ft  D  1st  gu  48..1935 
Iowa  Central  1st  gold  6S..1938 
Refunding  gold  4a 1951 

MStP4S3Moong4aIntgu.l938 
1st  Chic  Term  s  f  4s...  1941 
M  S  S  M  4  A  1st  g  4s  Int  gu.'26 

Mississippi  Central  1st  5s... 1949 

Missouri  Kansas  4  Texas — 

1st  gold  4s .       1990 

2d  gold  4s (,1990 

1st  ext  gold  5s 1944 

let  4  refunding  4s 2004 

Gen  alnKlug  fund  4  5-4a...l936 
St  Loula  Dlv  1st  ref  g  4s.  .2001 
Dall  4  Waco  lat  gu  g  5a  .1940 
Kan  City  4  Pac  lat  g  4a     1990 

Mo  K  4  E  1st  gu  g5a 1942 

M  K  4  OMa  1st  guar  58. .1942 
M  K  4  T  of  T  lat  gu  g  5s.  1942 
Sher  Sh  4  So  1st  gu  g  5s. .  1942 
Texaa4  0kla  IstgugSs  .1943 

Missouri  Pacific  (reorg  Co) 

lat  4  refunding  5a 1965 

lat  4  refunding  5a 1923 

lat  4  refunding  5a 1926 

General  4s 

Missouri  Pa-?  1st  con8g6s"l920 

40-year  gold  loan  4a 1945 

1st  A  ref  conv  5s 1959 

3d  7a  extended  at  4  %  ...  1 1938 
Boonv  rft  L  A  S  1st  5a  gu.1951 
Cent  Br  U  P  lat  g  4a..  1948 
Pac  R  of  Mo  1st  ext  g  4s     1938 

2d  extended  gold  5a 1938 

St  L  IrM  4  S  gen  con  g  5s.  1931 
Gen  coo  stamp  gu  g  5s  1931 
Unified  4  ref  gold  4s. 

Registered  ..   . 
Rlv4G  Dlv  latg  4s 
Verdi  V  I  4  W  lat  g  5a 

Mob  4  Ohio  new  gold  6a. .      1927 

lat  ext  gold  Hs 41927 

General  gold  4a ...1938 

Montgomery  Dlv  1st  g  5n   1947 

St  Louis  Dlv  5s.. 1927 

St  L  4  Cairo  guar  g  4s. .   .1931 

Naahv  Chatt  4  St  L  lat  5s. .  1928 
Jasper  Uranch  1st  g  Og.  ..1923 

Nat.  Ilys  of  Mux  pr  lien  4  ^a.  1957 
Guaranteed  general  4s...  1977 

Nat  or  Mex  prior  lien  4  l^a..  1926 
1st  consol  4s 1951 

N  O  Mob  4  Olile  1st  ref  5a..  1960 

New  Orleans  Term  lat  4s.    .  1953 

VOT'ix4  Mexl.io  lat  6s._..  1925 
Non-cuin  Ineome  5a  A 1935 

New  York  Contra'  RR — 

Conv  deb  its 1935 

Consol  4a  Series  A  ...  .  1998 
Ref  A  Imp  4^s  "A"..      .2013 

New  York  Cent.  4  Hud  Riv — 

Guar  3  '4* 1997 

Registered  .  .   1997 

Debenture  gold  Is 1934 

Reglatered  . 1934 

Lake  Bhore  oollg  3^s 1998 

Registered 1998 

Mien  Cent  coll  gold  3  l<s._  1998 

Registered        .      ..        .1998 

Battle  Or  4  Stur  1st  gu  38.1989 

B*eeb  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 1938 

Registered   1936 

Beeeh  Or  Ext  1st  g  3H8.&1951 

Cart  4  Ad  1st  gu  g  4« 1981 

Gouv  4  Oswe  1st  gu  g  58.1942 

Moh  4  Mai  1st  gu  g  4s.. 

N  J  June  R  guar  1st  48...1986 

N  Y  4  Harlem  g  3  m 2000 

N  Y  A  Northern  lat  f  01.1923 


J  -D 


QF 
J  -  J 
J  -D 
M-  8 
J  -  J 
M-N 
J  -  J 
J  -  J 

J  -D 
F-A 
M-N 
M-  S 
J  -  J 
A  -O 
M-N 
F  -A 
A-O 
M-N 
M-  S 
J  -D 
M-  S 


Price 

Friday 
March  22 


Bid  Ask 

1013g  112 

106 

9634 


.1929 
1929 

.1933 
1926 


M-N 
M-  8 
M-  S 
M-N 
F-A 
J  -D 
F-A 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -O 
Q-  J 
M- 
F 


1991  M-  S 

F-A 


80% 


9134  100% 

77% 

64        85% 
96% 


72 


71% 

97 

73% 

75% 

76 


90 
90 
82 


»« 


104% 
93% 
94 
113 
94%  10934 
82       83% 


107 


99 

100%  — 
86%    9434 

101%  112 

92% 

71        83 

100     

50  58% 
71%  77% 
95%  .. 

100%  .. 
71        76% 

95 

77%  9134 
67%    73 


94       97% 
82%  .. 
1003g  108% 
95%  100 
85%  102% 
57%  .. 


Week'i 
Range  or 
Last  Sale 


Low 
102 
113 
100 
105 


High 
Mar'18 
Mar '17 
Mar'18 
Oot  '13 


87     Apr  '17 


...  106 


94%  Jan  '18 
9414  June' 16 
85%  Feb  '17 
90  July'17 
99%  Oct  '06 

89  May'17 

97  Jan  '18 
74  Mar'18 
79%  Jan  'IS 
95     Jan  '11 

103%  Apr  '17 

96%  Aug  '17 

100     Aug/16 

90  Mar'18 
109     Feb  '18 

9334  Jan  '18 
83  83% 

96%  Jan  '  17 
99  99 

103%  July'17 

98  Sept'17 
106  Aug  '17 
104%  Feb  '17 

9012  Apr  '12 
100'g  Jan  '18 

58%  Mar'18 

77%  Mar'18 
10834  Jan  '17 
105%  Aug  '17 

74     Oct  '17 

93  Jan  '18 

94  Aug  "17 
81%  May"17 

95  Feb  '05 
9634  Jan  '18 
97%  May' 16 

102%  Feb  '18 

99  Oct  '17 
93%  Jan  '18 
79       Apr' 17 


70 

41% 

42 


76 
44 

48 


80%     8434 
43        45 

843g  Sale 


61% 

30 

28 

40 

26% 


94 

62 

36 

4134 

45 

30 

40 


37 
58 
51 


90% 
86lg 


70 
52 
90 
55 
60 
50 

82% 
90% 
89% 


5634  Sale 
97%     99% 
5634 




83 

60 
79 
92% 
91% 

"85  ~ 
93% 

73% 

74 

68 

71 

101%  103 

90%  ... 

65     ... 

80      ... 

87%  ... 

71%    85 
101      103% 

97%  102U 
30 


60       63 
94 

4978  Sale 

93     Sale 
70        71% 
83% 

71%  Sale 

73% 

-76% 

"65%  Sale 

64% 

62      .. 


77  Mar'  10 
75  Nov'10 
91%  June'17 

104     Feb  '18 

10338  Oct  '16 

74      Nov'17 

44  44 

42  42 

60  Feb  '15 
80%  Feb  '18 
4434  45 
S438  84 
92  Jan  '17 
85%  Nov'17 
95     Deo  '16 

61  63 
33  Mar'18 
32%  Nov'17 
45%  Dec  '17 
30  30 
40  Nov'16 
69%  Apr  '17 

58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
53  Mar'18 
51  Deo  '16 
49     Jan  "IS 

82%  Mar'18 
90  9034 

90  Feb  '18 
5634  57% 
99%  99% 
60  July'17 
60%  Apr  '17 
82     Apr  '17 

100  Feb  '13 
97%  Deo  '13 
80  80 

10034  Apr  17 
94%  Mar'18 

102  July '14 
73%  73% 
80%  Oot  '17 
68      Mar'18 

78  Bept'15 
101%  Mar'18 
109      Feb    16 

July '17 
July'17 
Aug '17 
Deo  17 
Jan  '18 
110%  Mar '17 
30  May'17 
35  Aug  '16 
96%  Feb  '13 
30     Oot  '16 

59  Dec  '16 
6234  Feb  '  I 


^2 

69 


No 


Low 
102 


50 


68 
93 
90 
77 

98 


79%  ... 


83 


69      


7634 

67  ._ 
70  .. 
94     „ 


93 

47% 

92% 
71% 


93 
49% 

93% 
71% 


Range 

Since 

Jan.  1. 


High 
102 


9634  101 


94%     94% 


97 
72 
79% 


97 
75 

79% 


87%    90 
109      10934 
9334    9334 
83        88% 


99       99 


100%  100% 
58  58% 
77        79 


9134    93 


96%    9634 


102%  102% 


93%    93% 


104      104 


41 
40 


44 
46 


7534  80% 
41%  46% 
83%    86% 


60% 
33 


63 
35 


27       34 


58        58 


49        66% 


40        40 


82% 

90 

89% 

55% 

98% 


86 

92 

90 

5934 

99% 


79       80 


90%    95% 


84%  Mar'18 

71%         71% 

74  Sept.' 17 
76%  7634 
92  Deo  '16 
65%  65% 
6734  Sept'17 
6334  Mar'18 

75  Mar'17 


96%  Apr  '17 

9534  Nov'16 

104      May*  16 


89      Nov  16 


94     Mar '16 

89%  Feb  '16 

80     May'17 

101     June'17 


4 
23 

60 
1 


16 


72%    75 


68 


71 


101%  101% 


98      101 


60 
92 
40 

92% 
713g 
80 


63 

94% 

49% 

94% 
74'4 
84% 


71        74% 


76%    79 


61        65% 


62%    68% 


•  No  price  Krldayi 


Did  and  asked  tnli  week,    a  Due  Jan.    0  Due  Feb.    1  Due  June,    a  Due  July.    •  Do*  Oet.    *  Option  sale. 
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SUNOS 

Y.  STOCK  EXCHANGE 

Week  ending  March  22 


N  Y  Cent  4  H  R  RR  (Co*.)— 


NYiPu  lac  cons  gu  g  4a 

Pins  Creek  res  guar  6e 

a  W  4  O  con  1st  ext  5s.  .ft 
a  W  4  O  T  R  lat  gu  g  5a- . 

Rutland  lat  con  g  4Hs 

Og  4  L  Cham  lat  gu  4a  g 

Rut-Canada  lat  gu  g  4a. 

StLawr4  Adtr  lat  g  5a... 

2d  gold  6a 

Utica  4  Blk  Rlv  gu  «  48.. 

Lake  Shore  gold  3Hs 

Registered 

Debenture  gold  4s 

25-yoar  gold  4a 

Registered 

:ia  A  4  Q  R  1st  gu  o  5a 

Mahon  C'l  RR  lat  5a 

Pitta  4  L  Erie  2d  g  5o. _. a 
PtttsMcK  A  Y  l8tgu68-_ 

2d  guaranteed  6a 

McKees  4  B  V  1st  g  6s. 

Michigan  Central  6s 

Registered 

4a 

Registered 

J  L4  Slat  gold  3Hs.-. 

1st  gold  3Hs 

20-year  debenture  4s 

N  Y  Chic  4  St  List  g  4a.- 

Reglatered 

Debenture  4s 

West  Shore  1st  4s  guar 

Registered 


Equip  trust  4H8--1919- 
N  I  Connect  1st  gu4H8  A_. 
NYNH4  Hartford — 

Hon-con v  deben  4s 

Won-conv  deben  3Hs 

Non-conv  deben  3Hs 

Ifon-oonv  deben  4s 

!l on-con  v  deben  4a 

Oonv  debenture  3  Ha 

Con  v  debenture  6s 

Cons  Ry  non-conv  4s 

Non-con v  deben  4a 

Non-oonv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Chea  1st  4a. 
B  4  N  Y  Air  Line  lat  4s.. 
Cent  New  Eng  lat  gu  4s.. 

Hartford  St  Ry  lat  4s 

Housatonlc  R  cona  g  5a 

Naugatuck  RR  1st  4s 

n  Y  Prov  4  Boston  4s... 
NYW'ches4B  1st  ser  I  4H 
N  H  4  Derby  cons  cy  5s.  . 

Boston  Terminal  1st  4s 

New  England  oona  6s 

Consol   4s 

Providence  Secur  deb  4s. . 
Prov  4  Springfield  1st  6s. 

Providence  Term  1st  4s 

W  4  Con  East  1st  4Hs~. 

t*  Y04  Wref  l*t  s4s a 

Registered  SO  ,000  only_.ff 

General  is 

Norfolk  Sou  lat  4  rei  A  6a.. 

Wort  4  Sou  lat  gold  5a 

mart  4  West  gen  gold  6s 

Improvement  4  est  g  6s.. 

New  River  lat  gold  6a 

If  4  W  Ry  1st  cons  g  4s.. 

Registered 

Dtv'l  1st  Hen  4  gen  g  4s. 

10-25-year  oonv  4a 

10-20-year  conv  4s 

10-25-year  oonv  4Ha... 

Pocah  C  4  C  Joint  4s. . . 

O  C  4  T  1st  guar  gold  6s.  . 

8clo  V  4  N  E  1st  gu  g  4s.. 

Hor  Pacific  prior  lien  g  4e... 

Registered 

General  Hen  gold  3s a2047 

Registered a2047 

9t  Paul-Duluth  Dlv  g  4s. . 
8t  P  4  N  P  gen  gold  6s... 

Registered  certificates. . 
St  Paul  4  Dulutb  1st  5s.. 

1st  oonsol  gold  4s 

Wash  Cent  1st  gold  4a 

Nor  Pac  Term  Co  1st  g  6s.. 
Oregon-Wash  lat  4  ref  4s... 
Pacific  Coast  Co  1st  g  6s.    .. 
Paducah  4  Ills  1st  s  f  4  Hs 
Pennsylvania  RR  1st  g  4a.  . 

Consol  gold  5s 

Consul  gold  4a 

Consol  gold  4s 

Consol  4Hs '.I 

General  4Hs 

Alleg  Val  gen  guar  g  4s." 
DRRR4B'gelstgu4sg  .. 
Phlla  Bait  4  W  1st  g  4s. . 
Sodus  Bay  4  8ou  1st  g  5s. 
Sunbury  4  Lewis  1st  g  4s 
UNJRR4Cangen4s___ 
Pennsylvania  Co— 
Guar  1st  gold  4Hs 

Registered 

Guar  3  Hb  ooll  trust  reg  A . 
Guar  3 Ms  coll  trust  ser  B. 

Guar  3 Ha  trust  otfa  C 

Guar  3  Ha  trust  otfs  D 

Guar  15-25-year  gold  4s. . 
40-year  guar  4s  otfs  Ser  E_ 

Cln  Leb  4  Nor  gu  4s  g 

CI  4  Mar  lat  gu  g4Hs 

CI  4  P  gen  gu  4Hs  ser  A. 

Series  B 

Int  reduced  to  3  Ha 

Series  C  3Ha 

Series  D  3Hs 

Erie  4  PI tts  gu  g  3  Hs  B. " 

Series  C 

OrR4  lex  lstgug4Hs" 

Ohio  Connect  1st  gu  4s 

Pitts  Y  4  Ash  1st  cons  5s 
Tol  W  V  4  O  gu  4  Hs  A.. 

Scries  B  4Hs 

Series  C  4s 

PCC  A  at  LgiMHs  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Ha  guar  gold. 

Series  F  guar  4s  gold. 


Price 

Friday 

Marc/%  22 


925 
953 

947 
947 
954 
955 
956 
956 
948 
930 
954 
955 
955 
956 
954 
955 
961 
930 
937 
954 
942 
'46 
918 
939 
945 
945 
957 
922 
956 
943 
992 
992 
955 
961 
941 
931 
934 
932 
996 
MM 
944 
932 
932 
938 
941 
922 
989 
997 
997 


MM 

923 
923 
931 
968 
948 
933 
961 
f)4fl 
955 
923 
919 
B43 
948 
960 
MM 
942 
936 
943 
924 
936 
944 

921 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 


A  - 
J  - 
a  - 

M 
J    - 
1   - 
J   - 

J  - 
A 

J  - 
1  - 
J 

M- 
*1 
M 
J  - 
J  - 
A  ■ 
J  - 
]  • 
J  - 
M- 

q 

j 
j 

M- 

M 

A 

\ 

A 

M 

J 

J 

M- 

J 

F 

M 
M 
A 

j  • 
M 

J 
J 

F  ■ 
J 

i 
J 

M 

F 

J 

M- 

M 

M 

A 
J 
M 
A 

J 
J 

m 
J 

M 

J 

M 

M 

J 

F  ■ 

M 

IY1 

F 

A 

A 

A 

J 

J 

M 

M. 

J 

J 

M 

Q 

q 

q 
q 

j 

F 

q 

F 

J 

q 

j 
j 
j 

j 
m- 

M 
m 

i- 
J 
M 

F  ■ 

f. 

j 

M 

J 

J 

M 

F 

J 

J 

* 

VI 

M- 

M 

J  ■ 

A 

A 

M 

[•'  - 

J 

J 

J 

M- 

M- 

J   - 

J   - 

M- 

A 

A 

M 

M 

r 
J  - 


Bid 

68% 
10034 
97 
9512 
67ig 
60 


Ask 
74% 

'98U 


891s 
7212 

"84% 
82 


98 

73% 

73% 

85% 

82% 


85     , 

90 

100% 
100% 


88% 
851* 
75 


92 


65 
73 
75 
75 

61 
75% 

72i2 


Wetl't 
Range  or 
Last  Sale 


Low 
7334 

113 
98 
98'2 
80% 
63 
70 

101 

103 
97i2 
73i2 
72i2 
84l2 
8212 
83i2 


High 
Jan  '18 
May"  15 
Mar' 18 
Nov'17 
Aug '17 
Mar'18 
Jan  '18 
Nov'16 
Nov'16 
July' 16 
73i2 
Mar'18 
85 
83 
Nov'17 


10412  Deo  '15 
103  May' 17 
130%  Jan  '09 
123%  Mar'12 


74 

78 

80i2 

63 

79 

78 


79% 


100 

84% 


45 

84U 


55 

"55% 
"86" 


6812 
68 


70 


45       4734 


99 12 
105 

80 

87 

90 

79% 

74 

82 

85 

61 

77 

7412 
10012 

98% 

86% 


Aug '17 
July'16 
Nov'17 
Feb  '14 
June'08 
July'17 
Mar'18 
Feb  "18 
Nov'17 
Mar'18 

77 
Mar'18 
Jau  '17 
July '17 
Jan  '18 


CQ&9 


No. 


56  Sept' 17 
50  Oot  '17 
5212  Nov'17 
52  Feb  '15 
56%  Nov'17 
46  Deo  '17 
84%  8438 
50  Oct  '17 
9U2Jan  '12 
7912  Apr  '16 


77U  Aug  '17 
79%  Deo  '17 
74     Apr  '17 


105i2  May'15 
87  July'14 
83  Aug '13 
45  46 

107     Aug  '09 


60 


80 
66 


62 

81 

106% 
104 
102l2 

821* 


60 

6312 

80% 


106i2 
83 


75% 


104 
105 

80' 
97U 
75 
80 
79 
57 
52i8 
7134 
102 


110 

8  "83" 

"87  ~ 
Sale 

82 

5912 

59 

89»4 
109 


93 14 
64 
63 12 
10658 
71 


84 

76 

109 


70  Sept'17 
57  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


68% 

92i8 

79 

6312 

96% 

107i2 

122 

107  lg 
83 
94l2 
75% 

123% 

117U 

105i2 
85i« 

103 
79 
79% 
83 
58ig 
61% 
91% 

102 

10312 

107 
38% 
36% 

lll)ig 


....     72 


91  '8 

91% 

85% 

86 

96 

89% 

82% 

75 

83% 


831 
100 


Sale 
98l4 

Sale 
88% 


98 
97 


83is 
85 


75 
84 

97 

96 

75 

73 

74 

70i8 

8138 

84 

8734 

92 

89% 

89% 

80% 

80% 

80% 

75 

73% 

84% 

90 

95% 

80lg 

80ig 

7314 

91% 

91% 

91% 

86% 

87 

86% 


99 
91 

*98"' 
92 

"9*3" 

100 
99 


90 
100% 

99% 
101% 

88 

86 

96 

89 

89% 

84% 

92 
102 


68% 

Juue'12 
Mar '17 
Mar'18 
Aug  '17 
Deo  '17 
Nov'16 
Oot    17 

83 
Deo  '16 
Mar'18 
May'17 
May'17 
Feb  '18 
Feb  "18 
Sept' 16 
Nov'17 

80U 
Oot    17 

58% 
June' 17 
May'17 
Feb  '18 
Sept'17 
Oot  '16 
Mar'17 
Deo  '16 
Oct    17 

72% 
Jan  '18 
Feb  "17 
July'17 
July '17 
Jau  '18 

86 

96% 

89% 
Nov'17 
Sep  '16 
Aug '17 
Jan  '93 


Range 

Since 

Jan.  1. 


Low    High 
72%    7334 


17 


98       98% 


63 

70 


63 
70 


72  75% 

72%  72% 

84  S6% 

82%  86% 


73%    80% 
80%    82 

'61  "  "63"% 
76%    80 
73%    74% 


86%    88 


52        52 


83%    86 


45       49% 


22 


34       68% 


60       64 


81%    85 


74%    76% 


105%  105% 
83%    85% 


79%    8434 


57       61% 


102      102% 


1 

2 

60 


92  Deo  '17 

97  97 

9134   N*oV17 

87  Feb  '17 
70  Jan  '18 
81%  Juiy'17 
3734  Deo  "16 
89  Aug  '17 
80  Deo '17 
86  Oct  '17 
96%  May'17 
9234  Deo  '17 

104     Deo  '15 
90%  Feb  '12 

90%  Oot  '12 
88%  Feb  '17 

88  Apr  '17 
90%  July' 12 
99      Mar'17 

93  May'14 
93  May' 10 
9834  Apr  '17 
92  Deo  '17 
88%  8ept'17 
92      Nov'17 

Deo  '17 
June' 17 
Feb  '18 
Mar'18 


92 
99 

88 
87 

95%  Moy'17l 


71        75 
90       90 


88  88 
86  90 
95%  99 

89  92 


97       98 


70        70 


88 
87 


88 
87 


BONDS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  March  22 


P  C  C  4  St  L  (Con.) 

Series  Q  4s  guar 1957 

Series  I  cons  gu  4^s--.1963 
C  St  L  4  P  1st  cona  g  5s.  .  1932 

Peoria  4  Pekln  Un  lat  8s  g_.192i 
2d  gold  4Hs 61921 

Pere  MarQuette  1st  Ser  A  5s  1956 
1st  Series  B  4s 1956 

Philippine  Ry  lat  30-yr  a !  43  1937 

Pitta  Sh  4  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered .1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  g_ . .  1951 

St  Joa4GrIsi  1st  g  4s 1947 

St  Louis  4  San  Fran  (reorg  Co* — 

Prior  Lien  ser  A  4s. .1950 

Prior  Uen  ser  B  5s 1950 

Cum  adjust  ser  A  6s 61955 

lucerne  aeries  A  6s A1960 

St  Louis  4  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

8t  L  4  8  F  RR  cons  g  4a.  .  1996 
Southw  Dlv  1st  g  5s... 1947 
K  C  Ft  S  4  M  cons  g  6a. .  1928 
K  C  Ft  3  4  M  Ry  ref  g  48.1936 
KC4MR4Blstgu  58.1929 

St  L  S  W  1st  g  4s  bond  cUs..l989 
2d  g  4a  income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terml  4  unif  58 1952 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 

S  A  4  A  Pasa  lat  gu  g  4a 1943 

SF4NP  lstskfdg5a 1919 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 

Adjustment  5a 01949 

Refunding  4a 1959 

Atl  Blrm  30-yr  1st  g  4a..«1933 

Car  Cent  1st  con  g  4s 1949 

Fla  Cent  4  Pen  1st  g  5a_ ..  1918 

1st  land  gr  ext  g  5a 1930 

Consol  gold  5a 1943 

Ga4  AlaRy  1st  con  5s.. 0 1945 
Ga  Car  4  No  1st  gu  g  5s  .  1929 
Seab  4  Roan  1st  5s 1928 

Southern  Paclilo  Co — 

Gold  4s  (Cent  Pac  col!)..cl949|J 
Registered *1940  J 


el 


M-N 
F  -A 
A-O 
Q-  F 
M-N 


A-O 
-  J 


J   -  J 
J   -  J 

A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-  O 
A-O 
F  -  A 
A  -O 
M-  8 
J 
J 
J 
J 
J 
J 
J 


Price 

Friday 
March  22 


Bid  Atk 

86%     96 


20-year  conv  4s #1929  M" 

20-year  conv  5s 1934  J  ■ 

Cent  Pac  1st  ref  gu  g  4a..  .1949  F  • 

Registered 1949  F  • 

Mort  guar  gold  3Hs--*1929  J 
Through  St  L  1st  gu  4s.  1954  A  ■ 
QH4SA  M4Plst6s..l931  *! 

2d  exten  5s  guar 1931  J  ■ 

Gila  V  G  4  N  1st  gu  g  58..1924lw-N 
Hous  E4  WT  1st  g58...1933i«-N 

1st  guar  6s  red 1933  M-N 

H4TC  1st  g  5s  lnt  gu...  1937!  J  -  ■» 
Gen  gold  4s  Int  guar...l921|A  -  O 
Waco  4  N  Wdiv  1st  g  6s  '30  M-N 

A4N  W  IstgugSs 1911IJ  -  i 

Louisiana  West  1st  6s 1921  J  -  J 

Morgan's  La  4  T  1st  7s..l918iA  -O 

1st  gold  6s... 1920  J  -  J 

No  of  Cal  guar  g  5a 1938A-  O 

Ore  4  OhI  1st  guar  g  5s.. .1927  J  -  J 
So  f'ao  of  Cal— Gu  g  5a...l937  M-  N 
80  Pac  Coast  1st  gu  4s  «..1937  i  -  J 


San  Fran  Terml  1st  4s..  1950 
Tex  4  N  O  con  gold  5s...  1943 

80  Pac  RR  1st  ref  4s 1965 

Southern — 1st  cons  9  5s 1994 

Registered 1994 

Develop  4  gen  4a  Ser  A ...  1956 
Mob  4  Ohio  coll  tr  g  4s. . .  1938 
Mem  Dlv  1st  g4Hs-6s..   1996 

8t  Louis  dlv  1st  g  4s 1951 

AlaCenlstg6s 1918 

Ala  Ol  Sou  l8tconsA5s  1943 
Atl  4  Char  A  L  1st  A  4Hs  1944 

lsc  30-yr  6s  ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d   4s 1948 

Atl  4  Yad  1st  g  guar  4s.. .1949 
ET  Va4GoDlvg5s..      1930 

Con  1st  gold  6s 1956 

E  Ten  reo  lien  g  5s 1938 

G«  Midland  1st  3s.  1948 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  4  Ohio  1st  g  6a 1925  J 

Mob  4  Blr  prior  lien  g  6e.l945 

Mortgage  gold  4s 1046 

Rich  4  Dan  deb  5s  atmpd.  1927 
Rich  4  Meek  1st  gu  4s...  1948 

80  Car  4  Ga  1st  g  6s 1919 

Virginia  Mid  ser  D4-5S..    1921 

Series  E  5s 1926 

Series  F  6a 1931 

Oenerai  5a 1936 

V«  4  So'w'n  let  gu  5s.. 2003 
1st  cons50-year  6».  . .  1958 

W  O  4  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  5s       1966 
Ter  A  of  St  L  1st  g  4Hs..     1939 

1st  con  gold  6a 1894-1944 

Gen  refund  a  f  g  4o 

St  L  M  Bridge  Ter  gu  g  5b  1930 

Tex  4  Pac  1st  gold  5« 2000 

2d  gold  lnc  6a f2000 

La  Dlv  B  L  1st  g  5* 1931 

W  Mln  W  4  N  W  lat  gu  6h1930 

Tol  4  O  C  1st  gu  5a 193.3 

Western  Dlv  1st  g  6s 1935 

General  gold  6s 1935 

Kan  4  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  4  W  1st  gold  4a 1917 

Tol  St  L  4  W  pr  Hen  g  3Hs.  1925 

60-year  gold  4a 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Buff  lat  g  4«..»1948 

DTater  4  Del  1st  con  g  5a 1928 

1st  refund  g  4s 1952 

Onion  Pacific  lat  g  4a 1947 

Registered 1947 

iO-year  oonv  4s 1927 

1st  4  ref  4a aaoos 

Ore  RR  4  N»v  oon  g  4a..  1946 
O.e  Short  Line  lat  g  6a.. .1922 

1st  consol  g  Ss 1946 

Guar  refund  4s 1929 

Utah  4  NorgclflSa 1926 

1st  extender/  4a 1933 


A 
J 
O 
J 
J 

Vandalla  oona  g  4a  8er  A 1955  f  -  A 

Consols  4  Series  B 19571M-N 


A-O 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

A-O 

M-  * 

J  -   J 

J    -  J 

-  J 

D 

J 

i 

J 

J 

A-O 

J  -  J 

M-N 

M-    8 

A-O 

J  -  J 

J 

J  -  J 

J  -  J 

A-O 

M-N 


M-N 
J  -  J 

A-O 
F  -A 


Mar 
J  -  J 
F  -  A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -  A 
J  -O 
J  -D 
A-O 
J  -  J 


i  -D 

r 
j 

j 
j 
j 


100 


80%  Sale 
61        65 

50 

96      

96      

82%    83% 
75%    96 
81%    83 


Low 
91 

92% 
1013g 
100 

87 

80 

65 

42 

99 

97% 

82% 

88% 

83% 


63        65% 

5634  Sale 
69%  70 
65%  Sale 
4S%  dale 
101  110 
92%     9334 


100 
62 
81 
66 
52 
60 
54 


100% 
64 

Sale" 

64 
Sale 
Sale 


59%    61 


♦71% 

71       74 
50     Sale 

52% 

76 


97%    9934 

90  ... 
92%    95 

91  95 

92  ... 
92% 

72% 


Week' 1 
Range  or 
Latt  Sale 


High 
Nov'17 
Oct  '17 
Deo  '17 
Juue'17 
Mar '16 

80% 
Mar'18 
Feb  '17 
Jan  '18 
Dec  '17 

8234 
Oct  17 
Mar'18 


60     Deo  '17 


96% 
100 


_  — __ 

105% 

92% 

913g 

96% 

91% 

90 

74% 

•  •-• 

85 

77% 

Sale 

91% 

91% 

95 

60%  Sale 

60 

87 

92 

64% 

66 

99 

100 

86% 

80% 

87 

92% 

93% 



80 

97 

89% 

97ls 

40 

100% 

10()34 

101 

85 

96 

63 

68 

92%  103 

90% 

98 

93 

91 

90 

93 

95 

100 

70% 

78 

78% 



99% 

86% 

90 

82% 

101% 

85% 

90 

40 

70 



93 

90% 

9434 

96% 

84 

65% 

75 

91 

35 

50 

80 

48% 

51 

87 

95 

70 

86 

86% 

86% 

84% 

Sale 

79% 

Sale 

80 

101 

101% 

96% 

97 

82 

Sale 

88% 

98 

80 

89 

81 

81 

92 

56% 

69% 

65 

48% 
101% 

95 

78 

90 
100% 

62 

88 

65 

50% 

60 

54 

98% 

59% 
100% 

71% 

71% 

50 

52% 

75 

77 

99% 
101 
103'4 

97 

97 

95 

72 

90 

7634 

92 

79 

87% 

87% 

72% 
100 

9634 
100% 

99% 
100 
103% 

87 

109% 
101% 
100% 
100% 
105 
102% 

96% 
107% 

93% 

71 

95 

77% 

91% 
100% 

60% 

67 

87 

67 

87% 

90 

94 

70% 

81% 

75 

96 

97% 

99 

51 
103 

98% 
100 

08 

95 

73 

97 

102% 
103% 
104% 

94 
105 

72% 

93% 

95% 

93% 

95 

82 

95% 

85% 

46% 

89 
100% 

93 
100 

90 

70 

91*4 

62 

so 

48% 

18% 

80 

90 

58 

86 

86 

84% 

79% 

80 
101 

95% 

82 

98 

89 
80 

81% 


5734 

70% 

66% 

49% 

Mar'18 

Feb  '18 

May'16 

May'17 

100% 

62 

July'17 

66 

Jan  '18 

60 

54% 

Jan  '14 

59% 

Feb  '17 

71% 

Mar'18 

50% 

52. 

Mar'18 

Jan  'IS 

Juue'17 

Deo   15 

Dec  'lfi 

Aug  '17 

Sept'17 

Oct     17 

Mar'18 

Feb  '14 
77% 
92% 
80% 
Sept"  16 
Feb  'IS 
Feb  'IS 
Oct  '17 
Jan  '18 
Jan  '16 
Apr  '17 
Oot  "16 
Aug  '17 
Jan  '18 
Nov' 15 
Deo  '18 
Oot  '17 
Deo  '17 
Jan  '16 
Oot  '17 
Feb  '18 
Sept'16 
Aug  '17 

74 
Nov'16 
7Slo 
92 
Aug '16 
61 
67 
Jan  'IS 
Mar'18 
Hupfie 

Mar'18 
July'17 

Mar'18 
Mar'18 

Mar'16 
Feb  '17 
96 

Mar'18 
July'17 
Mar'18 
Deo  '17 
Feb  '18 
Sept'16 
Jan  '18 
Jan  '18 
fiept'12 
Deo  '17 
June' 11 
Aug  '16 
Dec  '18 
Feb  '18 
Mar'17 
Jan  '18 
Mar'17 
Mar'17 
Snot'17 
Feb  'is 
Jao  '18 
July'17 
Mar'18 
Feb  'ix 
Apr  '17 
Nov'04 
Jan  '18 
Jan  '17 
Feb  '17 
Nov'17 
Deo  '17 
Aug  '17 
Feb  '18 
50 

Mar'06 

Aor  '17 

Nnv'17 

Sept' 17 

86% 

Feb  '18 

79% 
80 
101 
95% 
82 
Dec  '17 
Fr'    '18 
Jan  "18 
June'17 


«2 

So 


Vo 


24 


103 
26 
44 
73 


Low     High 


SO 
8 


18 

27 


Range 

Since 

Jan.  1. 


80       82 
62%     65 


99        99 
82"%  "80" 
'8"3"%  "86" 


55%     61 
66        74% 
60        67% 
46        51 
101%  101% 
95        95% 


100%  102% 
62        69 


65  68% 

50%  50% 

60  64 

54  59% 


59%     60% 


71%  71% 

70  71% 

49%  5534 

52%  56% 

73  75 

77  77 


47 
12 


77 
3 


10 

"i 

2 

6 
1 
6 

2 


72   76 


75%  79 
86%  93% 
78   82 


86%  88 
71   72% 


96%  96% 


87   87 


93%  96% 


74   81% 


77%  82% 
90%  93% 

59"  "6l"% 

67  68% 

87  87 

67  69% 


87%  87% 


91   95 
70%  70% 


96   96 
97%  97% 


51   63 
98%  100 


68 
95 


68 
95 


94   94 


72%  72% 


95 
82 


95 

82% 


83   86 
46%  46% 


90   93 


80   80 

48%  53 


86  89 

86  86 

84  87% 

75%  8184 

80  82% 

100%  104 

94%  97% 

817g  85 


89 
80 


89 
80 


•JNo  orloe  Friday;  latest  old  and  aaked.  a  Due  Jan.  »  Due  Feb.  a  May.  #  Due  June,  a  Due  July,  t  Dae  Aug.  •  Dm  Oat.  p  Dae  Not.  1  Due  Deo.  1  Option  sale 
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BONDS 
N.  T.  STOCK  EXCHANGE 

Week  ending  March  22 


§1 


Vera  Crua  *  P  lat  gu  4 H8-.  1934  J  -  J 

Virginian  let  5a  Series  A 1962  M-N 

Wabash  lat  gold  5a 1939  M-N 

2d  gold  68 1939  F  -  A 

Debenture  Series  B 1939  J  -  J 

1st  lien  equip  s  Id  g  5a 1921  M-  8 

1st  Hen  50-yr  g  term  4a 1954  J  -  J 

Det  4  Ch  Ext  lat  g  5a 1941  J  -J 

Des Moines Dlv  latg  4a_.  1939  J  -  J 

OmDlvlstg3He.- 1941  A-O 

Tol  A  Ch  Dlv  lat  g  4a 1941  M-  S 

Wash  Terml  let  gu  3Xs 1945  F  -  A 

lat  40-yr  guar  4s 1945  F  -  A 

West  Maryland  1st  g  4s 1952  A-O 

West  N  Y  A  Pa  1st  g  5a 1937  J  -  J 

Gen  gold  4a 1943  A-o 

Income  5s #1943  Nov 

Western  Pao  lat  ser  A  5a.. .1946  M  -  8 

Wheeling  4  L  E  1st  g  5a 1926  A-O 

Wheel  Dlv  lat  gold  5a 1928  J  -  J 

Eiten  A  Impt  gold  5a 1930  F  -  A 

Refunding  4i2e  series  A. .1966  M-  S 

HR  1st  oonsol  48. 1949  M-  S 

Trust  oo  ctfa  of  depoalt .. 

Wlneton-Salem  8  B  1st  4B..1960  J  -  J 

Wis  Cent  50-yr  1st  gen  4a. ..1949  J  -  I 

Sup  A  Dul  dlv  &  term  1st  4s '36  M-N 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s. .  1945  A-O 

let  refund  conv  gold  4a... 2002  J  -  J 

8-year  secured  notes  5s 1918  J  -  i 

Bk  City  1st  con  4s..  1916-1941  J  -  J 
BkQCoA8congug5s_.1941  M-N 

Bklyn  Q  Co  A  S  1st  5s 1941  J  -  t 

Bklyn  Un  EI  1st  g  4-58...1950  F  -  A 

Stamped  guar  4-5a 1950  F  -  A 

Kings  County  E  lat  g  4b.. 1949  F  -  A 

Stamped  guar  4b. 1949  F-  A 

Nassau  Elec  guar  gold  4s.  1951  J  -  J 

Obloago  Rye  lat  5a .1927  F-A 

Conn  Ry  4  L  1st  4  ref  g4Ha!95l  J  -  J 

Stamped  guar  4Mb 1951  J  -  J 

Dot  United  1st  cons  g  4MS--1932  J  -J 
PtSmith  Lt  4  Tr  1st  g  5s...  1936  M-  8 

Hod  4  MaDhat  5s  Ser  A 1957  F-A 

Adjust  Income  Ss 1957 

N  y  4  Jersey  1st  5s 1932  F-A 

Interboro-Metrop  coll  4Via.l956  A-O 
Interboro  Rap  Tran  1st  6s. .  196b  J  -  J 
Manbat  Ry  (N  Y)  cons  g  48.1990  A-O 

Stamped  tax  exempt 1990  A-O 

Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  c  g  58.1943  J  -  D 

Col  4  9tb  Av  1st  gu  g  58..1993  M-  S 

Lex  Av4PF  1st  gug5B.. 1993  M-  8 

Met  W  8  El  (Chic)  1st  g  4s. -1938  F-A 

MJIw  Elec  Ry  4  Lt  cons  g  5s  1926  F-A 

Refunding  4  exten  4M8.-193I  J  -  J 

Minneap  St  1st  cons  g  6s. ..1919  J  -  J 

Montreal  Tram  1st  4  ref  68.1941  J  -  J 

WewOrlRy  4  Lt  gen  4 Ha..  1935  i  -  J 

N  Y  Munlclp  Ry  1st  a  f  6b  A  1986  J  -  J 

H  Y  Rye  1st  R  E  4  ref  4S...1942  J  -  J 

80-year  adj  lnc  5a. al942  A-O 

N  Y  State  Rya  1st  cons  4Ms.  1962  M-N 

Portland  Ry  lat  4  ref  6s 1930  M-  N 

Portld  Ry  Lt  4  P  1st  ref  68.1942  F-A 

Portland  Gen  Elec  let  68.1935  J  -  J 

■t  Job  Ry  L  H  4  P  let  g  5s.. 1937  M-  N 

Et  Paul  City  Cab  cons  g  6s.  -1937  J  -  J 

Third  Ave  let  ref  4s 1960  J  -  J 

Adl  lnc  6s al960  A-O 

Third  Ave  Ry  let  g  5s 1937  J  -  J 

Trl-Clty  Ry  4  Lt  1st  s  f  68..1923  A  -  O 

Cndergrof  London  4Hs 1933  J  -  J 

Income  6s 1948 

Onion  Elev  (Cblo)  1st  g  6a..  1949  A  -  O 
Cnlted  Rya  Inv  Ss  Pitta  lss.1926  M-N 

CnltedRye8tLlstg48 1934  J  -  J 

St  Loula  Transit  gu  6s 1924  A  -  O 

United  RRs  San  Fr  s  f  4B...1927  A-O 
Vft  Ry  4  Pow  1st  4  ref  68..1934  J  -  J 

Gag  and  Electric   Light 

Atlanta  G  L  Co  1st  g  6s 1947  J  -D 

Bklyn  On  Gas  1st  cone  g  68.1946  M-N 
Buffalo  City  Gas  1st  g  6s...  1947  A-O 
Clncin  Qas  4  Elec  lbtAref  6e  1956  A  -  O 

Columbia  G  4  E  1st  5s 1927  J  -  J 

Columbus  Gas  1st  gold  68..1932  J  -  J 

Consol  Gas  conv  deb  6s 1920  Q  -  F 

ConaOasE  L4P  of  Bait  5-yr5a-2]  M-  N 
Detroit  City  Gag  gold  5a...  1923  J  -  J 
Detroit  Gas  Co  cons  lat  g  6a  1918  F-A 
Detroit  Edison  lat  eoll  tr  68.1933  J  -  J 

let  4  ref  5b  ser  A.. M940  M-  8 

Eq  G  L  N  Y  lat  cons  g  6a.. 1932  M-  S 
Qas  4  Eleo  Berg  Co  o  g  6s. .1949  J  -D 

Havana  Elec  consol  g  5s 1962  F-A 

Hudson  Co  Gas  1st  g  6s...  1949  M-N 
Kan  City  (Mo)  Gas  lBt  g  68.1922  A  -  O 

Kings  Co  El  L  4  P  g  6s 1937  A-O 

Purohase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-  8 

Ed  El  III  Bkn  1st  con  g  48.1939  J  -  J 
Lac  Gas  L  of  8t  L  1st  g  6s.  .«1919  Q  -  F 

Ref  and  ext  1st  g  5b 1934  A-O 

Milwaukee  Gas  L  1  at  4s 1927  M  -  N 

Newark  Con  Gas  g  5s 1948  J  -  D 

NYGELHAPgSs 1948  J  -D 

Purchase  money  g  4s 1 949  F-A 

Ed  Eleo  III  lat  oons  g  6s..  1995  J  -  J 
NYAQ  El  L  4  P  1st  con  g  5s  1930  F  -  A 
Pacifio  G  4  El  Co — Cal  G  4  E 

Corp  unifying  4  ref  5s...  1937  M-  N 
Pacifio  G  4  E  gen  4  ref  5s. .  1942  J  -  J 
Pae  Pow  4  Lt  1st  4  ref  20-yr 
6S  International  Series..  1930  F-A 

Pat  4  Passaic  Q  4  El  5s 1949  M-  S 

Peop  Gas  4  C  1st  cons  g  6s.  .  1943  A  -  O 

Refunding  gold  6s 1947  M-  S 

Registered 1947  M-  S 

Ch  G-L  4  Coke  1st  gu  g  5b  1937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  681936  J  -  D 
Ind  Nat  Gaa  4  Oil  30-yr  6sl936  M-  N 
Mu  Fuel  Gas  l8t  gu  g  5s.  .1947  M-  N 
Philadelphia  Co  conv  6s...  1919  F-A 

Conv  deben  gold  5s 1922  M-  N 

Stand  Gas  4  El  conv  a  f  6s. .  1926  J  -  D 
Syracuse  Lighting  1st  g  6s. .1951  J  -D 
Syracuse  Light  4  Power  6s.  .  1964  J  -  J 

Trenton  G  4  El  1st  g  6s 1949  M-  S 

Union  Eleo  Lt  4  P  1st  g  6s..  1932  M-  S 

Refunding  4  extension  68.1933  M-N 

United  Fuel  Gas  1st  s  f  6s. -.1936  J  -  J 

Utah  Power  4  Lt  1st  68 1944  F-A 

UOoa  Eleo  LAP  1st  g  6s... 1950  J  -  J 

Utlca  Gas  A  Eleo  ref  6s 1967  J  -  J 

Westchetser  Ltg  gold  5s 1950  J  -  O 


Price 

Friday 

March  22 


Sid 


Ask 


89U 
9234 
85 

Too" 

65 
90 


6512 
80 
59lg 
99 

~40~ 
815s 


58 


8934 
Sale 
86 
90 


102 

76 

74l2 

80 

80 

85 

5912 
10438 

70 

Sale' 
95 
983. 
983* 
75 
63l2 


001s  85!g 

71  7258 

7U2  74 

82  8334 

68  69 

93  Sale 

94 

90 

9912 

78  79l2 

78  82 

73 

77l2 

67 

8312  85 

85  88 


72        73 


55U  Sale 

16     Sale 

100 

531j  Sale 
79ij  Sale 
73i2  80 
77       83 

76U    80 

82l2 

70 




86 

48ij 
18 

4934 
Sale 
7612 

61 

68 

85 

90 

63lg    5512 
301g  Sale 
90      104 

92l2 

76      ... 
56       58 


52  55 

55 

25 

78 


94 

62 

8912 

77>2  79 


Week's 
Range  or 
Last  Sale 


Low 
35 

89 

9212 

85?g 
105 
100U 

78 

9912 

80 

75 

S4>4 

76 

85 

59lg 

99 

86 

36 

81 
10034 
100 

9958 


High 
Sepfl7 
90 
94 
85'g 
Oot  '15 
Mar'18 
May'17 
Sept'17 
Aug  '12 
Apr  '17 
Jan  '17 
Dec  '17 
Deo  '17 
Mar'18 
Jan  '18 
Mar'17 
Oct  '17 

82 
Apr  '17 
Feb  "17 
Mar'17 


60 


60 


85     Ma.v'17 
72  72 

76     Feb  '18 


82 
6712 
93 
94 
80 
101 
79l8 
79 
73 
78 
70 
85 


Mar'18 

68 

94?8 

Oot  '17 

May'12 

May'13 

79i8 

Mar'18 

Sept'17 

July'17 

Aug  '17 

Mar'18 

100*8  Feb  '17 

100's  Apr  '1 

69  72 

84  Jan  '14 
55U  56l8 
16  1634 

100     Feb  '17 
5312         5378 
79i2        81 
80i2  Feb  '18 

79  79 

85  Feb  '18 
95     May'17 

80  Sopt'17 
30     Mar' 14 

100i2  June' 17 
93  Nov'16 
9834  Aug  '17 
97>2  July'17 
79  Aug  '17 
99  May'17 
4934  50 

18  1834 

7738  Aug '17 
88l2  Nov'16 
62i2  Mar'18 
90  ij  Feb  '17 
95  July'17 
102i2  Mar'17 
52i2  Mar'18 
30  is  30i2 
95  Jan  '1« 
921s  Feb  '18 
76  Mar'18 
Mar'18 
Oot  'OS 
Feb  '18 
Oot  '17 
June' 17 
Feb  '18 
Mar'18 


56 
84 
58 
68 
50 
25 
79 


100     Sale 

100'4 

9414    9712 


9514  ... 

91 12    95 

100i8 


89     

100 

73       831: 
85i2 

100 


74 

97i2  Sale 

93 

85?8 

8712 

87i2    88'4 
69       70i4 

"84  "  101 " 

8S78 

78i2  Sale 


100 

9678 

78     Sale 


78 
"811 j  .. 


96 

98 

89 

93'8 

9278 

81 

91 

"85" 


92?« 

85'2 

9412 

80»8  8134 


9578 

93 


103 
94 
64 

90 

7734 

97 

99i2 


Pept 15 
Mar'18 
June'13 
90 
78i8 
Fob  '15 
100 
92l2  Feb  '18 
9638  Mar'18 
101i2  Oot  '18 
95i8  Mar'18 
9212  Feb  '18 
94  Feb  '18 
100  Feb  '13 
9218  Nov' 17 
961a  Deo  '17 
907g  Deo  '16 
90  Deo  '17 
99  Mar'18 
June' 17 
Nov'17 

98 

Feb  '18 

June'17 

104i2  Apr  '17 

87i2 

69?8         70 

105i2  June'17 

96i2  Aug  '17 


■a  is 
P 


No. 


28 


3 

23 


13 
169 


33 


110 
76 
97i2 
92 
90 


897g 
7812 

95 
100 

98l2 

78 

99 

96 
100 

89 

94 

99U 

80 

93 

9712 

84 

983s 

9234 
1015s 

97lj 

8I84 
101 

96 
105 


8978 
79 

Jan  '17 
July'17 
Mar'18 

78 
8ept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Mar'18 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

8?i2 
June'17 
Aug  '17 
Mar'17 


22 


Range 

Since 

Jan.  1. 


Low     High 


89       93 
92l2    9558 
85       86l2 


98U  100U 


58       6H2 
99       99 


79U    84 


60       60 


72  72ig 

72  76i8 

7978  83i2 

65  69 

93  97U 


79l8    87l2 
79       85>4 


8H2    86i2 


68       72 


48?8    61 
1434    1934 


53  57l2 

7912  85 

79  80i2 

78  82 

76i4  85 


49       51 
1734    2178 


6212    62l2 


52l2    56 
27l2    38'2 
95       95 


92 
76 
56 


96 
80 
60 


68       60 


25       25 
79       801s 


11 


94       95!>4 


90       90 
75i2    80 


99i2  102 
92l2    92l2 
94U    95l2 


92       96 
9212    92l2 
94       94 


99       99 


97l2    9812 
92       9438 


87U    893g 
69       73 


8978    92l2 
78 12    8034 


98t2    98i2 
78       81 


80       84 


97i2    9712 
80'g    84 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  March  22 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Armour  4  Co  1st  real  est  4Hs'39 
Booth  Fisheries  deb  8  f  6s.-.  1926 
Braden  Cop  M  coll  tr  8  t  68.1931 
Buah  Terminal  1st  4a 1952 

Conaol   5s 1955 

Bldgs  5s  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  env  6s  1925 
Ohio  Un  Stat'n  lat  gu  4Ha  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Coll  tr  4conv  6a  ser  A  part  pd 

do    do    full  paid 

Computlng-Tab-Rec  8  f  6s..  1941 
Granby  Cons  M  8  4  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  a  f  6s..  1940 

Int  Mercan  Marine  a  f  6s 1941 

Montana  Power  lat  5a  A 1943 

Morria  A  Co  1st  8  f  4  He 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5a  seriee  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s.  .1932 

Ref  A  gen  6s 01932 

Niag  Lock  A  O  Pow  1st  5s_ . !  954 
Nor  Statea  Power  25-yr  5s  A  1 941 
Ontario  Power  N  F  lat  5e...l»43 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  68—1959 
Tennessee  Cop  1st  conv  68..  1925 
Wash  Water  Power  1st  6a.  .1939 
Wilaon  4  Co  let  25-yr  s  f  6s.  1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  lat  0  5s 1928 

Conv  deben  5a 1924 

Am  Cot  OH  debenture  58.. .1931 

Am  Hide  4  L  1st  B  f  g  6s 1919 

Am  Sm  4  R  1st  30-yr  6s  aerA  d'47 

Am  Thread  let  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4s ....1961 

Am  Writ  Paper  1st  b  f  6s 1919 

Baldw  Loco  Works  1st  5a...  1940 
Cent  Foundry  1st  s  f  6a. ..1931 
Cent  Leather  20-year  g  6a. .  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  s  f  g  6s 1931 

1st  25-year  s  f  5a 1934 

Cuban-Am  Sugar  coll  tr  6a.  .  1918 
Dlatil  Sec  Cor  conv  1st  g  58.1927 
E I  du  Pont  Powder  4Ha.-.1936 
General  Baking  lat  25-yr  6s.  1936 
Gen  Electric  deb  g  3^8 1942 

Debenture  6s 1952 

Ingersoil-Rand  1st  6a 1935 

Int  Agrlcul  Corp  1st  20-yr  6s  1932 
Int  Paper  Co  1st  con  g  6s...  1918 

Consol  oonv  Bfg6s 1935 

Liggett  4  Myera  Tobac  7s..  1944 

.  6a 1961 

Lorillard  Co  (P)  7b 1944 

.  6a 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  4  ref  6s  series  C..1921 
Nat  Enam  4  Stpg  let  5s.. .1929 
Nat  Starch  20-yr  deb  6s. .     1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  6a.  1928 
Railway  Steel  Spring — 

Latrobe  Plant  let  sf  6s. ..1921 

Interooean  Plstsf6s 193 1 

Sinclair  Oil  4  Refining— 

1st  •  f  7s  1920  warr'nts  atton 
do  without  warrants  attaoh 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  4  Paper  1st  6s..  1930 

Stamped. 1930 

U  S  Realty  4  I  conv  deb  g  6b  1924 
U  8  Rubber  10-yr  col  tr  6a..  1918 

1st  4  ref  6s  seriee  A. 1947 

U  S  Smelt  Ref  4  M  oonv  6s.  1926 
V-Car  Chem  1st  15-yr  6s.. .1923 

Conv  deb  6s «1924 

WestElectrlo  1st  6s  Deo 1922 

Coal  Iron  ft  Steol 

Beth  Steel  1st  extsf  6a 1926 

1st  4  ref  6s  guar  A 1942 

20-year  p  m4  imp  s  t  68.1936 

Buff  4  Suaq  Iron  0  f  6s 1932 

Debenture  5s 01926 

Cahaba  C  M  Co  1st  gu  6s...  1922 

CoIF4ICogensf6s 1943 

Col  Indus  1st  A  coll  6s  gu. . .  1934 
Cone  Coal  of  Md  latAref  68.1950 

Elk  Horn  Coal  conv  6s 1926 

Elk  Horn  Fuel  1st  oonv  68.1918 
GrRlvCoalACl8tg6s...*1919 

111  Steel  deb  4Xa 1940 

Indiana  Steel  1st  6s 1952 

Lackaw  Steel  1st  g  58 1923 

let  cons  6s  Series  A 1950 

Mldvale  Steel  A  O  oonv  s  f  6&1938 
Pocah  Con  Collier  1st  s  f  58.1957 
Ropub  IAS  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  A  P  6s  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5a..  1951 
U  S  Steel  Corp — looup... (11963 

8  F  10-60-yr  58[reg dl963 

Vlotor  Fuel  1st  8  f  5s 1953 

Va  Iron  CoalACoke  1st  g  68.1949 

Telegraph  ft  Telephone 

Am  Telep  A  Tel  coll  tr  4s... 1929 

Convertible  4s 1936 

20-yr  convertible  4^8 1933 

30-yr  temp  ooll  tr  5a 1946 

Cent  Dlst  Tel  let  30-yr  6s..  1943 
Commercial  Cable  lat  a  4s.. 2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  58...  1937 
Keystone  Telephone  1st  5s..  1936 
Metropol  Tel  A  Tel  1st  s  f  5s  1918 
MIoh  State  Teleph  1st  6s. ..1924 
N  Y  A  N  J  Telephone  6s  g.  .  1920 
N  Y  Telep  1st  A  gen  s  f  4H8. 1939 

Pao  Tel  A  Tel  let  5s 1937 

South  Bell  Tel  A  T  1st  s  f  6s  1941 

West  Union  coll  tr  our  6s 1938 

Fd  and  real  est  g  4Hs 1960 

Mut  Un  Tel  gu  ext  6s 1941 

Northwest  Tel  gu  4Hs  g..l934 


„^ 

li 

Price 

Week's 

?a 

Range 

Friday 

Range  or 

s  "3 

Since 

March  22 

Last  Sale 

«i 

Jan.  1. 

Bid           Ask 

Low        High 

No. 

Low    High 

M-  S 

66        67 

66            66 

1 

64       66 

M-  8 

18l2    19 

19      Mar'18 

I8I4     26lg 

M-  8 

19ij    20 

19      Mar'18 

19       26 

i  -D 

84     Sale 

84           8434 

12 

84        87U 

A-O 

90i8 

90     Feb  '18 

90       90 

F-A 

93       93i8 

93      Mar'18 

8978    93 

A-O 

78       83 

82     Feb  '18 

82        83 

J  -  J 

80       85 

80     Feb  '18 

80       84l2 

A-O 

76        85 

77      Mar'18 

74        79 

M-N 

IO5I4  IO6I4 

106      Mar'18 

103      107l2 

J  -  J 

87        8712 

87'2  Mar'18 

86U     90 

M-N 

104     IO6I2 

105U       106 

10 

10238  107l2 

A-O 

7638  Sale 

7638         78 

58 

73       8OI2 

A-O 
J  -  J 

7534 

84 

87     Oct  '17 
79     Feb  '18 

7812     79 

M-N 

1 3       96*4 

91     Jan  '18 

91       97 

M-N 

9H2    9634 

96      Mar'18 

91        96 

M-N 

89l2    91i8 

90i2         90i2 

4 

9012    94 

A-O 

9H2  Sale 

91i2         92 

84 

90U    95 

J  -  J 

89     Sale 

88l2         8978 

33 

8634    92 

J  -  J 
A-O 
J  -  J 

F-A 

8978 

90      July'17 
83     Apr  '14 
94     June' 16 
66     Mar'18 

66       66 

J  -  J 

93        9634 

9634        9634 

1 

9634    97 

A-O 

M-N 
A-O 

97l8  100 

85 

86l2    87 

105i2  Oot  '16 
89l2  Oct  '17 
86U         86I4 

12 

86        8712 

F-A 

85       86 

85l2         85l2 

2 

8512    8712 

M-N 
A-O 

"f"     80 12 

84     June'17 
81i2         8H2 

1 

7312    8212 

M-N 

92       93 

93      Mar'18 

---. 

88       93 

J  -  J 
A-O 

*88  ' 
94i2  Sale" 

103i2  Jan  '14 
9414         95 

9 

9378    96i4 

A-O 

93       94 

93            93 

4 

92ls  1001s 

F  -A 

92    Sale 

92            93l4 

18 

91       9512 

M-N 

83       87i2 

82     Feb  '18 



82       82 

M-  8 

100    10014 

100      Mar'18 

__-- 

98I4  100 

86U  Sale 

86U         S678 

13 

86I4    89l2 

J  -  J 

9734  Sale 

97%         9734 

b 

9678    9734 

A-O 

117     

119      Deo  '17 

F-A 

70       71 

71      Mar'18 



71       7412 

J  -  J 

85     Sale 

85           85 

6 

79       87 

M-N 

997g  Sale 

9934        9978 

2 

9912  IOO84 

F-A 
A-O 

76       80 
9512  Sale 

85     Aug  '17 
95            95l2 

18 

94»4    97U 

F-A 

65       81 

81     Mar'17 

M-N 

95»4    99 

97l2  Feb  'IS 



97i2    976g 

M-N 

9734    98I4 

9734  Mar'18 



95       98 

A-O 

9978  100 

100     Feb  'IS 



9978  100l2 

A-O 

8258  Sale 

795j         827g 

60 

75       8278 

J  -D 
J  -D 

75     100 
•75     

104     May*17 
85i2  Mar"16 

F-A 

71       767g 

74     Mar' IS 



71       74 

M-  S 

98i2  100 

99i2       100 

3 

94S4  100 

J  -  J 

80        99 

100     Oot  '13 

M-N 

72i2  Sale 

72 12         7334 

6 

68l2    7334 

F-A 

9934  Jan  '18 



9984    9984 

J  -  J 

98U 

99     Jan  '18 

.... 

98       99 

A-O 

114     Sale 

114          114 

1 

114     117 

F-A 

9214    9234 

92U         92l4 

1 

86       95 

A-O 

1127S  116 

115     Feb '18 

_-._ 

111      115 

F-A 

89i2    90 

8934         90i2 

4 

85       93 

A-O 

1053g  109 

104     Deo  '17 

A-O 

J  -D 

105     109 
94       9712 

103     Dec  '17 
99l2  June'17 

J  -  J 

93      

92U  Feb  '18 



9H4    9214 

M-N 

95       96 

9534        9534 

4 

93       95S4 

M-N 

98       99l2 

99'2  Mar'18 



99     100 

J  -  J 

10478  Deo  '17 

A-O 

95     

96i8  Feb  '18 



961s    96lg 

89     Sale 

89            89'4 

24 

86       9312 

86     Sale 

86           863g 

18 

84l2    88I4 

M    N 

90       93U 

90     Feb  'IS 



88       90 

J  -  J 

98     Sale 

98            9812 

12 

96l2  10118 

J  -  J 

8934 

8284  Aug"  17 



--  -- 

J  -  J 

85 

88'2  May'17 



-  -  -  - 

J  -  J 

43        46l2 

4514  Mar'18 



45U    49 

J  -D 

100     IOOI2 

100          100 

1 

100     10018 

S  -  J 

77     Sale 

7678         7758 

147 

78l2    7934 

F-A 

96        97 

96            961.1 

4 

94       98 

J   -0 

9334    9438 

9412         9412 

2 

90       9714 

A-O 

93       9484 

9512  Mar'18 



9414    9734 

J  -  J 

96       96% 

96l2        97 

2 

95       98 

J  -  J 

97 

95i8        9514 

3 

95i8    99 

M-N 

93  ig  Sale 

92l2         93l8 

10 

87       93l8 

J  -  J 

7934  Sale 

7884        7978 

29 

78l2    8184 

J  -D 

96 

95     July  '17 

M-  8 

80       91i8 

85    Jan  '18 



85       85 

J  -D 
F-A 

82i2    85 

101     Deo  '14 
84l2         84l2 

6 

83       85 

F-A 

7334    74 

73            7358 

21 

73       76 

J  -D 

90 

83     Jan  '18 



83       86 

J-  D 
M-N 
A-O 

9012     9334 

98l2  Sopt'17 
9812  Aug '17 
94     Feb  "18 

.... 

94       94 

A-O 

83        8378 

8334        8378 

2 

81       8512 

M-N 

9534    9578 

9578  Mar'18 

--__ 

95       97 

A-O 

95        953g 

95            95i2 

11 

9478    964 

M-  8 

88       90 

88I2        89 

8 

88       90i2 

M-f 

81     Sale 

81            82 

28 

80»g    85l2 

J  -  J 

85     

85i2  Feb  "18 



85l2    86l« 

A-O 

96       97 

96l2  Mar'18 



93       98i4 

J  -  J 

J  -  J 

80       82 

95l2    99 

78U  Deo  '17 
9512  Feb  '18 

95       971» 

M-N 

97    Sale 

97           98 

140 

97     100 

M-N 

97U         9714 

5 

97U    9978 

J  -  J 

M-  8 

75 

83       86 

80     Deo  '16 

85     Mar'18 



83       85i8 

J  -  J 

8H2  Sale 

81U        82 

13 

80l2    83ig 

M-  S 

87 

85i2  Feb  '18 

.... 

8I84    85lj 

M-  8 

88       90'2 

88           88 

1 

86       9H« 

J  -D 

9058  Sale 

9012         92ig 

72 

90       95i« 

J  -O 

98i2    99 

98i2  Mar'18 

9818    99ij 

Q-  J 

73      Nov' 17 

Q-  J 

6818  Jan  '18 

_--- 

68lg    6818 

J  -  J 

90    Sale 

90           90 

3 

90       9318 

j.j 

.    97 

98     Apr  '16 

M-N 

99i2    99«4 

997g  Feb  '18 

.  -_- 

99l«    997g 

F-A 

88       93 

87i2         88 

7 

8684    88 

M-N 

95     

97     Mar'18 

----- 

97       97 

M-N 

87U  Sale 

87i4        8884 

33 

85«4    89 

J  -  J 

91U  Sale 

91U        9184 

6 

9O84    92»8 

J  -  J 

9H2    9178 

9U2        917g 

4 

901s    92l2 

J  -  J 

90       9H2 

93      Mar'18 

.... 

90       93l» 

M-N 

75       85 

87     Jan  '18 

.... 

87       88 

M-N 

J  -  J 

101»2 

101i«  Sept'17 
94      Nov'16 

•  No  prloe  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Duo  April    *  Due  May.  a  Duo  June.  A  Due  July,  k  Due  Aug.  0  Due  Oot.  pDueNov.  1  Due  Deo.  a  Option  sale. 
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BONDS 

See   Next  Page 
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SHARE    PRICKS— NOT    PER    CENTUM    PRICES. 


Saturday 
March  16 


►125 
44 
*88 
*23 
160 
*1 
*11 


126 
46 
90 
24 

160 


•30 

•148 


152 


120 

59 

•11438 

•80% 

*78 
*2i2 
13% 
28% 


120 

59 
115 

83 12 

81 
2% 

14 

2934 


Monday 
March  18 


125 
46 
90 
23 

168 
*1 

*11 


125 
48 
90 
23 

168 
5 


*30 
*148 


152 


*90 
*21 
*83 
*41 
*50 

•86 

92% 

•1% 
*1H2 
*104i2 
*109 

99=8 
*52 

94 
•61 
•77 
•11 

»nn2 

*60 
24 

•15 

*434 
146 
•13S% 

•5% 
•13'2 

"92  r2 

80 

•65 

•112 

•1 
•88 
•88 

91 
•62 
113% 
•31 

13% 
127% 
•49 
127 

45'4 

2512 

*9138 

•109% 

•7 


95 
22 
91 
42 
51 

87 
9234 
2 


*110 
•58 

*  1143S 

*80i2 

•80 

2% 

14 

2812 


118 


83% 
83 
2% 
14 
28*4 


*90 
•21 
•S3 

42 

51 

•86 
91 

134 


13%  *11'2 

106  101 

109%  109 
10034 


•50% 
94*4 

•61 
•77 
•11 
112V    110 
62lj     *63 


53 
94%| 


12 


24 

15% 
5 
146 
13834 


G 
15 


921, 

80 

66 

11434 

2 


•2334 

14% 

•434 

146 

'136% 


•13 

4% 
•92% 

SO 
•65 
114 

•1 
•88 

91%       91% 

•62 

113%!    114 

34 

13%     *12 


50 
128 
45'2 
25% 

916a 


•49 

45% 
2.VH 
90'4 


110%  •10'Ji1 
0*4 


1% 
81 
2 

.30 
51 


•1 
81 

•1% 

•.25 

51 

•14U  15 
•43  46 
•12%     13 

•.26       .32 
•22        23l2 

69        69 
•430     435 
•1312     1334 

40%     40% 

44%     45 

•134       2 
6% 

•91.! 

•5% 
•76 
•40 

•8l2 
*% 


6U 
9l2 
534 

78 

41 
9 
1 


6134      6134 

•82       83 
•21U     2H2 

5%,  5% 
•l'A»     1% 

6 


3 

•412 
•6 
•1% 
•2 
•62 


6 
3 

512 
6% 
1% 
2i4 
62% 


•18%     19 
•1%       2»4 

19 
77 
834 


•17 

•75 
•8% 
1514     1514 


•.7 

•1% 

40 
•57 
•19 
•71 
•23 

53 

•1 
414 
•16 

•  11, 
.15 

•4 
2% 

•3% 

•1 

43%     44 
•45l2     46 

•2%       2% 
•10        10l2 
•79U     80 
2%       214 

•2l2       3 

•H2       2 

29  ■)    30 

•!■       1% 


.90 
U2 

40 

68% 

19*4 

72 

2334 

53 
1% 
4'2 

17l2 
2 

.15 
412 
2% 
4 
1'4 


♦1 
80% 

•1% 

•.25 

52 

14 

44 

12% 

*.20 
•21% 

69 
432 

13% 


22 
91 
43% 
51 

871 

92 
1»4 

131 
105 
109U 
101% 

51% 

95 


12 

111% 
64% 
2414 
15 
5 
146 
137 
6% 
15 
5% 

80 

66 

114% 

2 


91% 
67 
114 
34 
13 

50 

463.! 

26 

92l8 

110U 

7 

1% 
81 

2 

.30 
52 
14% 

12% 
.31 
23 
69 
435 
13% 


Tuesday 
March  19 


125 

47% 
•88 
•22% 

t 

~*1~ 
•11 


125 
51 
91 
23 

169 
5 


•30 

•148 


110 

58 

■11438 

*S0% 

•80 

2% 

14 
*28% 


152 

83% 
118 

58 

"83% 

83 

3% 
16 
29 


Wednesday 
March  20 


•124 
51 

88 
22 

*__ 

"*l" 

•11 


126 

52 

88 

22% 
167 
5 


95 
•21 
83 
44 
54 

•86 
92 
1% 

•11 

101 

108% 

100's 
5034 
94% 
62 
77U 
11  ;; 

108% 

•61 

23U 

13% 

*434 

•143 

•13634 

•13 
434 

92 

•79 

•65 

♦112 

•1 
•88 
•88 

90% 
•62 
•113 

31% 
•12 
126 
•49 
12534 
z44% 
*25% 

90 
•109% 

•6% 


95 
22 

83 
44 
54 

87% 

92 
134 

13% 
104% 
108% 
101% 

5034 

9434 

62 

78 

12 
109% 

63% 

23% 

1334 

5 

146 

137% 

6 

15 
5 

92 

81 

66 

113% 

2 


92 
67 
114% 
34-2 

I2V" 

49% 

45 

25% 
9034 
110 
7U 


•30 

*14S 

* 

*iio~ 

•58 

*11438 

•80% 

•SO 

3% 

15% 

28% 


152 

83% 
118 

rie 

83% 
83 

4% 
17 
2834 


95 
•21 

83 

44 
•52 

•86 
•92 

•1% 
•11 
•103% 
109 
10034 
*50i4 

94 
•61 
•77 
•11% 
•109% 
•61 

23% 

14 

•4% 
146 
•137 

•5% 
•13 
4% 

92 

•79% 
•65 
•111 

•1 
•88 
•88 

•62 
113 

13 
127 

49 
zl24 

44 

26 

90% 
•109% 

•634 


Thursday 
March  21 


Friday 
March  22 


95 
22 
83 
44 


87% 
92% 

134 
12 
104% 

10!) 
10234 

51% 
9434 


12 
110 

63 

23% 

14 

5 

146 

138 

15 

434 

92 

81 

66 

114 

2 


89% 

67 
113% 

34% 

13 
127% 

49% 
126 

46 

26 

91% 
110 
7% 


•124      126 
50        52% 
•88        90 
22%     23 

* 166 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
•110     118 

•58       

Last  Sale 
Last  Sale 
Last  Sale 
4          4 
15%     16% 
28%    29% 
Last  Sale 
95        95 
21        21 
•81        83 
*41%     43 
•52       

Last  Sale 
92%     92% 

134  13., 
•11  12% 
'103%  104% 
108%  108% 
100%  102% 
•50%     5U 


4834  50 
88  88 
23%    24 

2  Jan' IS 
10%  Mar'18 
4%  Nov' 16 
30  Mar'18 
148  Nov'17 
85     Mar'18 


115   Mar'18 

SOU    Feb' IS 

82      Mar' IS 

3%      3% 

15        15 

28%     29% 

90       Jan' is 

95        95 

20        20 


41 


41 


45 

1% 

6 

934 

534 
79 


44% 

1% 
534 
9% 
5% 
•75 

•39%  41 

•8%  9 

*.75  .85 

61%  62 

83  83 

21  21% 

•5%  5% 

•5%  6 

2%  3 

•5%  6% 

"*i%  "Yi| 

•2  2% 

62%  62% 

•18%  19 

-"134  2% 


17 
75 
•8% 
15 
•.75 
'1% 


16 
17 
75 

8% 
15% 

.90 

2 


•39%     41 
•57       58% 


19 

•71 

•23 

52 

•1 

4 


19% 

72 

23«4 

52 
1% 
4% 


*16l2  18 
•1%  2 
•.12       .1 

'4% 

2% 

334 


*iMi    1's 

44  44% 

45%  45% 

2%  2% 

10%  10% 

•79  79% 


•2% 
•2% 
•1% 

•i" 


2*1 
3 

2 
29% 
1% 


•1 

1% 

1 

1 

80 

81 

•80 

81 

1*4 

1*4 

•1*4 

2 

•.25 

.30 

•.25 

.30 

50i2 

50% 

•50% 

51 

14% 

14% 

14 

14 

•44 

441, 

44 

44 

121, 

12!.. 

13 

13 

•  .26 

.32 

.30 

.30 

•20 

2 II, 

•20% 

22 

68% 

68% 

•68 

69 

4-10 

•4:r, 

440 

•13% 

•13% 

133i 

*10 

4034 

•40 

40% 

44% 

45 

44% 

45 

1*4 

134 

•1*4 

2 

6*4 

5*4 

5% 

91, 

9% 

9% 

9»4 

531 

534 

•5*4 

6 

•75 

78 

*7."> 

78 

•39% 

41 

•39 

41 

•8% 

9 

•8% 

8% 

• 

.85 

•.50 

.  >0 

♦61 

62 

61% 

63 

»\2 

83 

83 

83 

•21 

2H? 

•21% 

22 

•5% 

5% 

5% 

5% 

1% 

1% 

•1% 

1*4 

•534 

6% 

•534 

6% 

•234 

3 

2% 

2% 

•5% 

61, 

•5% 

6% 

•5% 

6 

•5% 

6 

•1% 

1% 

1% 

1% 

•2 

2% 

•11, 

2' 1 

62 

62 

•61% 

62% 

•18% 

19 

18% 

18% 

•134 

2% 

*134 

2% 

* 

16 

16 

16% 

•17 

19 

•17 

19 

•75 

78 

•75 

78 

8% 

834 

8% 

8*4 

15 

15 

14% 

14% 

.90 

.95 

•.75 

.90 

•1% 

2 

•1% 

2 

•40 

41 

•40 

59 

59 

•55 

57 

19% 

1912 

•19% 

19*4 

•71 

72 

70 

71 

•23 

233. 

•23 

2334 

•51 

53% 

•50 

5334 

•1 

1% 

•1 

1% 

4 

4% 

4% 

4% 

•16% 

18 

•16 

18 

•  11, 

2 

•1% 

2 

•.12 

.15 

•.12 

.15 

•4% 

4% 

•4% 

4% 

2% 

23., 

2% 

2% 

•3% 

3% 

•3% 

3% 

•1 

1% 

•1 

1% 

44 

44 

4334 

43*4 

•45% 

46 

46 

46 

2 

2 

2% 

2% 

10 

10% 

9 

9*4 

•78% 

7834 

•78 

78% 

2% 

2% 

2% 

2% 

•2% 

3 

•234 

3 

•1% 

2 

•1% 

2 

•27 

29% 

•28 

29% 

•1 

1% 

•1 

1VC 

94 
62 
80 

12 

ml 

24 
14 


94 

62 

•77 
•11 
•110 
61 
•23% 
14 
La.-,: 
146      146 
138      138 
La. 

Last  Snlc 
43, 

•92%    

•79%    81 

66       66 

•112      1133., 

it  Sale 
Last 


87  Mar'lS 
92  92% 
•1%  1*4 
12%     12% 

168*4  108*4 

100%  10134 
•50%  51% 
•94        94% 


Sales 
of  the 

Week 
Shares 


11       11 
108%  109 

•61        63 

'11'     ~14~~ 

5  Mar'lS 

137"  iW 

6  M 

13%  Mar'lS 
4%       4% 


•79% 
•65 


81 
66 


1       Sept'17 
88     Mar'18 
Last  Sale  92%  A.ag'17 

no    I     89 
Last  Sale  64     Mar'lS 

114%    

34 


34 
•13 
127 

49 
124 

45 

903,1 
•109%  10934 
7  7 


13% 
127% 

49% 
125 

46 

25% 

913, 


•1  1% 

•80       81 
134       134 
Last  Sale 
•50%     6 1 


15 

45 
12% 
.40 


14% 

•43 
12% 
.40 
Last  Sale 
68        69 
440 
131 
•10 
•44 
•1*4 
5% 


40*4 

44% 
1% 
6 

934 
534 


Last  Sale 
Last  Sale 

9 
Last  Sale 


1! 
44 
12% 
.31 


4034 
44*4 

1»4 

6 

9% 

6 


63 
•S3 
22 
•5% 
1% 
*534 
•23 1 


64 

84 

22 
5% 
1*4 
6% 
3 


Last  Sale 
•5%      6% 
•1%       1% 
Last  Sale 
62        62% 
•18        18*4 
Last  Sale 
16       16 
•17       19 
•75       78 


•8% 
•14% 
•.75 


884 
15 
.90 


Last  Sale 
•40       41 


•55 

18*. 

71 
•23 
•51 


57 
19% 
71 
23*4 
53 
Last  Sale 
4%      4% 
Last  Sale 
•1%       2% 


•.12 
4% 
2*4 

•3% 
1 

43 

45 

•2 


15 
4% 
2*4 
3% 
l'/f. 
44 
46 
2% 
9%       9»4 
Last  Sale 
•2%       2% 
•234       3 
Last  Sale 
...     29 
Last  Sale 


34%    34% 

127"    127% 

123"    124" 
45%    45% 

~90%     91*4 

109%  109% 

7  7% 

•1  1% 

80%     80% 

134       1% 

.25     Mar'lS 
•50 
1234 
43*4 

•.26 

!ar'ls 
69 
•435      440 
•13l2     14 
•40 
44% 
1*4 
53., 
9% 
•5*4 
77      Mar'ls 
41%  Mar'lS 
8%      81 
.90    Mar'ls 
64        6434 
•83        84 
22        22% 
*5%       5% 
•1% 
•5*4 
•2*4 

5       Mar'18 

6         6 

•IK.     1% 

2%j  Mar'ls 

62        62 

•18        18*4 

2        Mar'lS 

16%    1634 


•8%      834 
15       15 
•.75      .90 
.99     Feb'lS 
40        40 
•55        57 
19%     19% 
70        70 
21*4    2134 
•50        52 
1        Mar'18 
•4%       4% 
16%  Mar'18 
1%      1% 

"4%  "4% 
•2%  23., 
*334  3% 
•1  1% 

42»4  43 

•45  4534 

"9%    "934 

79%  Mar'lS 

2%      2% 

2%      2% 

1*4     Mar'18 

28        28% 

lki  Mar'lS 


1*4 


15 

2,298 

19 

162 

29 


1 
16 


2,435 

2,210 

637 


22 

21 

8 

185 

35 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroad* 

Boston  A  Albany 100 

Boston  Elevated 100 

Boston  A  Lowell 100 

Boston  4  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Woro  Eleo  ..no  par 

Do     pref no  par 

Chic  Juno  RyAUS  Y 100 

Do     pref 100 

Connecticut  River 100 

Fitchburg  pref 100 

Georgia  Ry  A  Elec  stampdlOO 

Do     pref 100 

Maine  Central 100 

Mass  Electric  Cos. _  _  100 

Do  pref  stamped 100 

NYNHA   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  A  Massachusetts.  100 
West  End  Street 50 


Do 


50 


.100 
.100 
.  25 
.  50 
.100 
.100 


Range  Since  Jan.  1. 


Lowest. 


123 
37 
87 
19 

159 
2 


Jan  26 
Jan  2 
Marl4 
Jan  23 
Jan  14 
Jan  26 


10%  Mar  1 


30     Mar  5 


39 
100 


216 


680 


200 
250 


110 
10 


800 

7 

5 

55 

3S0 

100 


5 

1 

710 

50 

100 

15 


1,905 


25 
100 
100 
460 
145 
300 

1,425 

63 

225 

1.325 


470 
200 


4  7 


pref 

Miscellaneous 
Amer  Agrlcul  Chemical. 

Do     pref 

Amer  Pneumatic  Service 

Do      pref 

Amer  Sugar  Rellnlng... 

Do      pref 

AmerTelep  4  Teleg 100 

American  Woolen  of  Mass. 100 

Do     pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  A  W  I  S  S  Lit" 

Do      pref.. 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric. 100 

Internal  Port  Cement 10 

Do     pref.. 50 

oil  &  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype...  100 

Mexican  Telephone 11 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Te!epbon> . .  100 

Nova  Scotia  Steel  A  C 100 

Pullman  Company 100 

Pun  ta  Allegre  Sugar 50 

uutton-Hole 10 

Swift  A  Co 100 

Torrtngton 2.5 

United  Fruit 100 

United  Shoe  Macb  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  OH  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouei 26 

Amer  Zinc,  Lead  A  Smelt.  25 

Do      pref 25 

Arizona  Commercial 5 

Butte-Baluklava  Copper..  10 
Butte  A  Sup  Cop  (Ltd)...   10 

Calumet  A  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 6 

Copper  Raoge   Co 25 

Daly-West 20 

Davis-Daly   Copper 1(! 

East  Butte  Copper  Mln...   10 

Franklin 26 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Cretk  Coal 1 

Do     pref 1 

Isle  Royalo  Copper 25 

Kerr  Lake 6 

Keweeuaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol. 25 

Mayflower-Old  Colony...  25 

Michigan 26 

Mohawk 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do      pref 100 

NlplsBlng  Mines 6 

North  Butte 15 

North  Lake 26 

OJlbway  Mining... 26 

Old  Dominion  Co 25 

Osceola 26 

Pond  Creek  Coal 10 

Qulncy 26 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper..  10 

Shannon 10 

Shattuck-Arliona 10 

South   Lake 25 

South  Utah  M  A  S 6 

Superior. 25 

Superior  A  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  8  Smelt  Refln  A  Mln.. .  60 

Do     pref 60 

Utah-Apex  Mining 6 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona 25 

Wolverine 25 

Wyanflott 26 


83    Feb  13 

104     Feb  14 

53    Jan  22 

115    Jan  26 

8018  Feb  26 

80    Jan  26 

2    Jan     2 

8%  Jan  22 

27     Feb  25 

Jan  10 

Feb  21 

Jan    2 

Jan  24 

Feb  20 

Jan  16 


90 
92 
20 
83 
37 
47 


7S% 
88% 
.76 
8 
99 
108 
i99% 
46% 
90 
60% 
76 
11 
98 
58% 
21 
12 
4 
zl37 
128 
5% 
121, 
4% 
91 
177% 
65 
113 


Highest. 


Range  for  Previous 
Year  1917 


129  Jan  3 
52%  Mar21 

100  Jan  2 
28     Feb  19 

168%Jan  17 

2    Jan  26 

11    Feb     1 


30     Mar  C 


Jan 
Jan 
Jan  24 
Jan  29 

Jan  2 
Jan  19 

Maris 
Jan     8 

.1.111  :: 
Jan     2 

Feb  21 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 

Jan  29 
Mar20 
Feb  6 
Jan  15 
Jan  29 
Mar  4 


88    Jan  15 


z8834  Mar20 
64    Jan  23 

102  Jan  7 
29  Jan  3 
11     Jan  29 

124% Jan  7 
45    Jan  29 

115%Jan  17 
41  Jan  2 
25  Jan  19 
88% Jan   15 

108% Jan  15 
5    Jan     2 

1  Jan  10 
78    Jan  21 

]%Jan  19 

.25  Jan     7 

50    Jan   15 

1234  Mar22 

41     Jan     2 

11  Jan  5 
.-'.Feb     1 

17% Jan     3 

Ian   15 

427     Feb  28 

12  Jan  14 
40%  Marl6 
44%  MarJI) 

1*4  Marl9 
5  Jan  2 
9    Jan  16 

4  Jan  29 
74% Jan  29 

39  Jan  17 
7%  Feb  IS 
.75  Feb  27 

50  Jan  14 
80  Jan  24 
19%  Jan  14 

5  Jan  2 
.99  Jan  24 

6  Feb  8 

2  Jan  2 

5  Jan  29 

6  Jan  16 
.99  Feb  13 

l^iJan  4 

z58  Jan  9 

18%  Jan  30 

1*4  Jan  24 

13% Jan  2 

17  Jan  2 

75  Jan  2 

8'/,  Jan  11 

14% Jan  26 

.25  Feb  14 

*4  Jan  4 

40  Marl  5 
157    Jan  18 

17%  Jan  12 

70    Jan  19 

21*4  Mar22 

62    Jan   12 

.65  Jan  26 

4     Marl8 

16    Jan  15 

lJ&Feb    9 

.11  Jan  23 

4    Feb  19 

2%  Mar  2 

3%  Jan  14 

.93  Feb  14 

42*4  Mar22 

43    Jan     8 

2    Jan  30 

9     Mar20 

79%  Maris 

2    Jan  30 

2%  Jan  26 

1    Jan  10 

28     Mar22 

*4Jan     4 


85  Jan  30 

120  Mar  6 

65  Jan  3 
116%  Jan     9 

81  Feb  25 

85  Jan     3 
4%  Mar20 

17  Mar20 

33  Jan     2 

90  Jan  10 

98  Jan     2 

25  Jan     8 

86  J:«n  9 
44  Marl9 
54  Marl9 

89%  Feb  14 

94      Mar    1 

2%  Mar  2 

15%  Mar  4 

10S%Fcb  20 

111     Feb    6 

109     Feb    6 

56%  Mar  6 

96*4  Mar  12 

63     Jan     3 

80     1 

1334  Jan     4 

120%  Feb  in 
62*4  Mar21 

26  Feb  16 
15*4  Marl5 

6%  Feb  15 

154%  Jan    2 

143%  Feb  19 

6%  Feb    2 

14    Feb    5 

Marl8 

92%  I 

Feb  20 

70    Jan     3 

124    Jan  31 


Lowest 


120  Deo 

27  Deo 

70i2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


89    Jan  10 


1  Or, 

69 
117% 

35 

13% 
132 

50% 
133 

47% 

26% 

98% 
Z112 
8*8 


Jan     3 

Feb  1 
Feb  23 
MarlO 
Jan  11 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
Feb  19 
Feb  1 
Jan  24 


1 34  Jan  25 

83  Jan  3 
2*4  Jan  22 
.25  Jan     7 

54  Feb  27 
17%  Jan  3 
1'eb  18 
14%  Feb  Ifl 
.45  Jan  7 
24%  Marll 

71%  Maria 

464    Jan     4 

14%  Feb  19 

46     Fob  19 

ran    3 

2%  Mar    1 

678  Mar  S 

10% Jan     2 

6     Feb  IS 

78     Feb     6 

44%  Feb    6 

10%  Jan     2 

1    Jan    3 

6434  Mar22 

84  Feb  18 
26    Jan     2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3%  Mar  6 

6  Feb  13 

7  Jan     2 
1%  Jan 
2%  Feb 

66  Jan 
20%  Mar 

2%  Feb 
17%  Mar 
20    Jan 
SO    Jan  31 

8*4  MarlO 
16%  Jan    3 

.95  MarlO 

.99  Feb  28 
45%  Jan  3 
65  Jan  9 
20%  Feb  20 
76  Feb  19 
24%  Mar  4 

67  Jan     2 

1  %  F'eb  21 
5*4  Jan     2 

16%Marl5 

2  Jan  3 
.20  Jan  8 
6%  Jan  2 
334  Jan  3 
4%  Feb  13 
1%  Feb  21 

4914  Feb  19 
46    Jan     2 

2%  Feb  8 
12  Jan  16 
86    Feb  19 

234  Jan     4 

3  Jan  3 
2    Jan    3 

36  Jan  3 
l^Mar  7 


30    Aug 

148     Nov 
83%  Deo 

102%  Nov 
44    Deo 

116  Deo 
83  June 
7S  Deo 
1  Deo 
6  Deo 
2IS4  Sept 
90%  Oct 
85  Deo 
16%  Dec 
83  Deo 
34    Deo 

z45     Dec 

73    Deo 

88    Deo 

1    Dec 

7%  Deo 

90     Nov 

105    Deo 

96    Dec 

3878  Nov 

187%  Deo 

60    Dec 

75    Dec 

6    Deo 

Sept 

65%  Feb 


9    Deo 

3%  Deo 

133%  Deo 

11834Deo 

4    Deo 

10    Deo 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140    Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

31%  July 

5234  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

56i2  Mar 

74  Jan 

94«4  May 
103%  Jan 
2%  Jan 

14     Mar 
126% June 
121% Jan 
128% Jan 

58    June 
100%  June 

75  July 
97%  Jan 
14*4  Dec 

121% Jan 
66    Jan 


92%  Dee 

71    Deo 

63    Deo 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93    Dec 

159      Nov 

107    Deo 

29    Deo 

10  Deo 
116     Nov 

40      NOV 

•105     Dec 

37%  Dec 

25     Oct 

79%  Deo 

10334  Deo 

4%  Deo 

1  Oct 

70  Deo 

1  Deo 

%  Sept 

45  Deo 

11  Deo 
40  Nov 

8%  Nov 
.25  Deo 
12%  Deo 

65  Deo 
411     Dec 

11    Deo 

36%  Dec 

39%  Deo 

l%Apr 

3%  Nov 

8%  Deo 

4  Deo 

66  Dec 
35     Nov 

7     Deo 

*4Deo 

62     Nov 

80     Nov 

20    Deo 

4%  Apr 

1%  June 

6    Oot 

l%Deo 

4%  Nov 

5  Nov 
1  Nov 
l%Aug 

67  Deo 
16     Nov 

l%Dec 
10     Nov 
22    Jan 
65    Deo 

6«4  July 
11*4  Oot 
.30  NOV 
.98  Deo 
33  Nov 
53%  Deo 
16     Nov 


20%  June 
10  Jan 
226  Jan 
170%  Jan 
1  si ,  Jan 
33%  Jan 


60 
20 

48 


Nov 
Nov 
Deo 
.68  Deo 
6%  Oct 
19    Oot 
.89  Deo 
.10  Deo 
3%  Deo 
2%  Deo 
3     Nov 

1  May 
40%  Deo 
43%  Nov 

1%  Mar 

9%  Deo 

71    Deo 

2%  Deo 

2  Oot 
2    Oot 

81    Deo 
15    Aug 


102    Jan 
100%  Mar 
81     Mar 
169    Jan 
1%  July 
95     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16    Mar 
16278  Apr 
68    June 
155%  Jan 
58%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

l%Jan 
70    Mar 
41%  Jan 
73    Jan 
16%  June 

2%  Jan 
52  Jan 
85%  Jan 
690  Feb 
27%  Jan 
63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9    Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
86    Jan 

6    Aug 

4%  Jan 

18    Jan 

5  Jan 
8%  Am, 

15%  Jan 
3    May 
5%  Mar 
98    Jan 
26%  Mar 

6  Jan 
17»jApr 
80     Mar 
92%  Mar 

9%  Sept 

24%  Mar 

2%  Jan 

2%  Jan 

67%  Mar 

95  Mar 
28*4  June 
94%  Feb 
82%  Apr 
89%  Mar 

2    Jan 

10    Jan 

80%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2%  Jan 

67%  Jan 

62%  Jan 

8%  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

5%  Jan 

63%  Mar 

2%  Jan 


•  Bid  and  asked  prices,     a  Ex-dividend  and  rights.    «  Assessment  paid.    A  Bx-rl«in«.     ■  Ex-dlrldend      •Hall-paid 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stocii  Exchange  Mar.  16  to  Mar.  22,  both  inclusive: 


Bonds- 


U  S  Lib  Loan  3',. s.  1932-47 

1st  Lib  Loan  4s_  1932-47 

2d  Lib  Loan  4s.  .1927-42 

Am  Tel  &  Tel  coll  4s_ .  1929 

Collateral  trust  5S..1946 

Atl  G  &  W  I  S  S  L  5s.  1959 

Chic  June  &  U  S  Y  5s .  1 940 

Gt  Nor-C  B  &  Q  4s. . .  192 1 

Mass  Gas  4  Xs 1929 

Miss  River  Power  5s..  1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  5s_1932 


Friday 
La  si 
Sale 

Price 


98 

96.54 
96.70 


92 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

97 

98.34 

114,350 

95.80  97.06 

53,450 

95.74  97.40 

145,500 

81% 

81% 

2,000 

92 

92 

1,100 

75% 

76 

3.000 

90 

90 

1,000 

92 

92 

2,000 

90% 

91% 

8,000 

71 

71 

2,000 

90% 

91 

3,000 

80 

80 

7,000 

93% 

93% 

2,000 

90 

90 

1,000 

Range  since  Jan.  1. 


Low. 


96.52  Jan 
95  Feb 
94.54  Feb 
81        Feb 


91 

75% 

90 

92 

88 

67% 

89 

79 

93 

87% 


Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


High. 


98.80 

98 

97.40 

83 

95M 

79 

91% 

94% 

91% 

71 

9m 

80% 

95% 
90  X 


Jan 
Jan 

Mar 
Jan 
Feb 
Jan 
Feb 
Jan 

Mar 

Mar 
Feb 
Jan 
Feb 

Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Mar.  16 
to  Mar.  22,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Booth  Fish  com  new.no  par 

Preferred 100 

Chic  City  &  C  Ry  pt  sh  com 

Preferred  

Chicago  Elev  Ry  common. 
Chic  Pneumatic  Tool.  .100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  100 

Deere  &  Co  pref 100 

DiamoDd  Match 100 

Hartman   Corp 100 

Illinois  Brick 100 

Lindsay  Light 10 

Middle  West  Util  pref.  100 

National  Carbon  pref 

People's  Gas  Lt  &  Coke  100 
Quaker  Oats  Co  pref..  100 

Sears-Roebuck  com 1 00 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Union  Carbide  &  Carb  Co. 
United  Paper  Bd  com.  100 
Ward,  Montg  &  Co,  pref. . 

Receipts 

Wilson  &  Co  common. .  100 

Preferred 100 

Bonds — 

Booth  Fisheries  s  fd  6s  1926 
Chicago  City  Ry  5s..  1927 
Chic  City  &  Con  Ry  5s  1927 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  B 

Chicago  Telephone  58.1923 
Commonw-Edison  5s.  1943 
Liberty  Loan  3'  ;s_  1932-47 
Lib  Loan  1st  4s_ . .  1932-47 
Lib  Loan  2d  4s  ..1927-42 
MetrWSideEl  1st  4s.  1038 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  r,  5s._.l944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price 


23% 


60  % 


113 

96 

110 


Week's  Range 

of  Prices. 
Low.      High 


20  % 
59 
120 

43  U 
99% 
145 


127 
49  % 


99 


55 


98.20 


97 


93% 


260 

97 

86 
123  X 

83 
2 

17 
4 

57% 

14% 
1167% 
106 
113% 

95 
109% 

40 

51 

20 

59 
116 

42 

99  % 
145 

55  % 
127 

49% 

16 

7103% 

104 

52  % 

97 % 


265 

97 

86 

24  X 

83 
2 

17K 
4 

62% 

14% 
167% 
107% 
114 

96  X 
111% 

40  k' 

51 

21 

60  X 
120 

44 
100 
148  X 

57 
128 

51  % 

16 
106 
104 

53  X 

99 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.   1. 


Low. 


88  X 

87 

55 

84 

58 

96 

93 

97.32 

95.04 

95.70 

58 

80 

03% 

94% 


88  X 

87 

56 

84 

58 

96 

94 

98.2C 
97 
97.10 

.rA 

80 

94 

94% 


13 

35 

10 

170 

10 

125 

630 

100 

3,965 

50 

10 

404 

60 

116 

130 

160 

20 

626 

51 

20 

311 

388 

936 

250 

613 

4,402 

40 

70 

10 

110 

102 


$1,000 
4,000 
4.000 
3,000 
5,000 
3,000 
9,000 
1,550 
1.000 

25,700 
6.000 
2.000 

10.500 
4,000 


250 
87 
85 
18  H 
83 
2 
14 
4 
47% 
8 
165 
103 
107  % 
94  X 
102 
30 
51 
20 
57 
114 
41 
95 
139 
47 
124 
48  X 
14% 
rl03  X 
103 
46 
95 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 


High. 


88  X   Mar 
84  X     Jan 


52 
82 
50 
96 

91% 

97 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 


95.04  Mar 
94.70  Feb 

56  X     Jan 
80    Jan 

93  Jan 

94  X     Jan 


265 

99 

90 

26 

86 
2% 

18 
4 

62% 

15 
175 
108 
114% 

97 
112 

44 

58 

28 

65 
120 

55 
100 
157 

58 
133 

54% 

16% 
110 
104 

59 

•Ml'.. 


Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Mar 


90  Feb 
87  Mar 
59  Mar 
MX  Mar 
59%  Jan 
96%  Jan 
94%  Mar 
98.62  Jan 
97.50  Jan 
97.10  Jan 
58%  Feb 
81%  Jan 
95  %  Jan 
95  X    Feb 


x  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Mar.  16 
to  Mar.  22,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range, 

for 

Range  since  Jan. 

1. 

Sale 

of  Prices 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Sewer  Pipe 100 

14% 

14% 

14% 

130 

12% 

Jan 

15% 

Jan 

Am  Wind  Glass  Mach.  100 

49 

47 

940 

40 

Jan 

58 

Feb 

Preferred .  100 

78 

78 

10 

77 

Feb 

96% 

Jan 

Columbia  Gas  &  Elec.  .100 

33 

33 

35 

32 

Jan 

35 

Jan 

Independent  Brewing 50 

1% 

!■'. 

750 

1% 

Jan 

2 

Feb 

Preferred 50 

7 

7U 

351 

7 

Mar 

9% 

Jan 

La  Belle  Iron  Works ...  1 00 

107 

107 

130 

107 

Jan 

115 

Feb 

Lone  Star  Gas .    .100 

100 

100 

20 

95 

Jan 

100 

Feb 

Mfrs  Light  &  Heat 50 

51 

51 

70 

51 

Jan 

53 

Jan 

Nat  Fireproofing,  com.  .50 

4 

4 

125 

3 

Jan 

4 

Mar 

Preferred    ...     ..   ..50 

8% 

8 

8% 

160 

8 

Mar 

9% 

Feb 

Ohio  Fuel  Oil* l 

16 

16 

20 

1 5 '  . 

Jan 

16 

Jan 

Ohio  Fuel  Supply 25 

42 

42% 

383 

41% 

Jan 

45 

Jan 

Oklahoma  Natural  Gas. 25 

24 

24% 

355 

24 

Mar 

25 

Jan 

Pittsb  Brewing,  com 50 

2 

2 

30 

1% 

Mar 

2% 

Jan 

Preferred 50 

9 

9 

110 

9 

Mar 

13 

Jan 

Pittsb  Coal,  com 100 

54 

53 

54 

420 

45 

Jan 

58% 

Feb 

Preferred 100 

82% 

82 !  _ 

82% 

20 

80 

Jan 

83% 

Feb 

Pittsb  Cons  M.  M  <v  T..1 

60 

r,c 

1  ,000 

4C 

Jon 

7c 

>Iar 

Pittsb-.Terome  Copper 1 

87c 

80c 

95c 

31,250 

40c 

Jan 

1 

Feb 

Pittsb  &Mt  Shasta  Cop.  .1 

40c 

40c 

46c 

20,600 

2ic 

Jan 

48c 

Mar 

6    ■ 

7' 

6,650 

5% 

Jan 

7% 

Mar 

Pittsb  Plate               'i.ioo 

114% 

114% 

10 

114% 

Mar 

117 

Jan 

US  Steel  Corp.  com...  100 

90 

91  '■: 

120 

89% 

Jan 

98 

Feb 

west'house  Air  Brake.. 50 

96 

95 

96% 

414 

95 

Jan 

90% 

Mar 

Wesfhouse  Elec  &  Mfg. 50 

41 

41% 

452 

39 

Jan 

43 

Jan 

Bonds. 

Phlla  Co  old  5s 

85 
50% 

85 
51 

$1,000 
8,000 

84% 
50 

Feb 
Jan 

85 
51 

Mar 

Pittsb  Brewing  6s  ...1949 

Feb 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  16  to  Mar.  22,  both  inolusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 

Stocks —                    Par. 

Price. 

Low. 

High . 

Shares 

Low. 

High. 

American  Gas  of  N  J..100 

80 

82 

78 

79 

Jan 

89        Jan 

Baldwin  Locomotive.  .100 

76% 

76% 

77% 

30 

58% 

Jan 

80%    Feb 

Buff  &  Susq  Corp  v  t  c.100 

59 

59 

59 

100 

58 

Jan 

65       Mar 

Cambria   Iron.      50 

40% 

40!<f 

40% 

2 

40% 

Feb 

z43        Mar 

Cambria  Steel 50 

125 

125 

125 

25 

115 

Jan 

136         Jan 

Consol  Trac  of  N  J 100 

66 

67 

25 

64  X 

Jan 

67        Mar 

Elec  Storage  Battery.  .100 

48  V. 

z48% 

49% 

302 

*48% 

Mar 

51        Feb 

General  Asphalt 1 00 

16% 

16^ 

16% 

450 

14% 

Jan 

17        Feb 

Preferred.   100 

50 

51  Vt 

11 

47 

Jan 

51 X    Feb 

Insurance  Co  of  N  A 10 

25  H 

25% 

58 

24 

Jan 

25%    Feb 

J  G  Brill  Co  preferred  .100 

70 

70 

70 

12 

70 

Mar 

70       Mar 

Lake  Superior  Corp 100 

15% 

15% 

15% 

1,190 

12 

Jan 

17  X    Feb 

Lehigh  Navigation 50 

65 

64 

65 

460 

61  % 

Jan 

65%    Feb 

Lehigh  Valley 50 



60 

60  X 

183 

55 

Jan 

63       Mar 

Northern  Central 50 

73% 

73  H 

22 

70 

Jan 

75        Feb 

Pennsyl  Salt  Mfg 50 



89 

89 

10 

82 

Jan 

90%    Mar 

Pennsylvania 50 

44% 

44% 

45% 

1,496 

44% 

Mar 

47%     Jan 

Phil  Co  (Pitts)  pf  cum  6%  50 

30% 

30  V. 

10 

30 

Jan 

33        Jan 

Phila  Electric  of  Pa 25 

25% 

25% 

25% 

580 

3-25 

Feb 

25%     Feb 

Phil  Rapid  Transit 50 

26 

26 

3 

26 

Mar 

29  %     Jan 

Voting  trust  receipts.50 

25 

25 

26% 

2,333 

25 

Mar 

30        Jan 

Philadelphia  Traction  _  _  50 

68% 

68% 

69 

117 

68  V. 

Mar 

71%     Feb 

Phila  &  Western  pref 50 

__ 

29 

32 

105 

29 

Mar 

32       Mar 

Reading..   .     ...   ..50 

82% 

82% 

85% 

3,115 

71 

Jan 

85%    Mar 

Tono-Belmont  Devel 1 

3% 

3 

3  X 

2,731 

3 

Jan 

3%  Mar 

Tonopah  Mining 1 

3% 

31- 

16  3% 

1,980 

3  l-16Mar 

4        Jan 

Union  Traction 50 

40 

40 

41 

160 

40 

Feb 

42%     Jan 

United  Cos  of  N  J 100 

192 

192 

55 

190 

Jan 

195        Feb 

United  Gas  Impt     50 

68 

68 

68% 

773 

68 

Mar 

72%     Jan 

U  S  Steel  Corporation.  100 

90% 

90 

92 

6,441 

88% 

Jan 

98%    Feb 

Warwick  Iron  &  Steel.  .10 



8  1- 

168% 

354 

8 

Jan 

8%     Jan 

Westmoreland  Coal 50 

69 

70 

17 

69 

Mar 

76        Jan 

Wm  Cramp  &  Sons 100 

80 

80 

80 

100 

74 

Jan 

85        Feb 

York  Railways     . 50 

9% 

9% 

100 

8% 

Jan 

9%    Feb 

Bonds — 

U  S  Lib  Loan  3  '.s.  1932-47 

97 

98.26 

$17,350 

97 

Jan 

98.76  Jan 

1st  Lib  Loan  4s.  1932-47 

96.50 

95.90  97.32 

10,200 

95.8C 

Feb 

97.90   Jan 

2d  Lib  Loan  4s_.  1927-42 

96.80 

95.70  97.50 

59,150 

94. 5( 

Feb 

97.20  Jan 

Amer  Gas  &  Elec  5S..2007 

79% 

79 

79% 

3,000 

79 

Mar 

82        Jan 

Small 2007 

78% 

79% 

900 

78 

Mar 

82        Jan 

Baldwin  Locom  1st  5s  1940 

100 

100 

1,000 

100 

Jan 

100%    Feb 

Beth'm  Steel  p  m  5S..1936 

79 

79% 

6,000 

79 

Mar 

80%    Feb 

Elec  &  Peo  tr  ctfs  4s. .  1945 



70 

71 

9,000 

70 

Mar 

73         Jan 

Small 1945 

73 

73 

400 

73 

Jan 

74        Jan 

Lake  Superior  Corp  5s  1924 

50 

50 

50 

7,000 

47% 

Jan 

52         Feb 

Leh  C  &  Nav  cons  4  %  s  1954 

93% 

94 

4.000 

93% 

Jan 

95        Jan 

Leh  Val  gen  consol  4s.  2003 

80 

80 

80 

1,000 

78 

Feb 

80        Jan 

Registered  4s 2003 

78% 

78% 

2.000 

78  X 

Mar 

78%   Mar 

Leh  Val  Coal  1st  5s ..1933 

100 

100 

10,000 

99% 

Mar 

100%     Jan 

Nat  Prop's  4-6s  small.  1946 



38 

39  X 

400 

38 

Mar 

42        Jan 

Pennsylv  RR  gen  4%s  1965 

89% 

89% 

9,000 

89% 

Mar 

92        Jan 

Consol  4'<s 1960 

96% 

96% 

96% 

1,000 

96 

Mar 

98%     Jan 

Phila  Electric  1st  5S..1966 

93% 

93  % 

19,000 

93 

Mar 

96        Jan 

Small 1966 

96  X 

96  X 

1,000 

94 

Jan 

96%   Mar 

Reading  gen  4s .1997 

82% 

82% 

83 

24,000 

82% 

Mar 

85        Jan 

r  Ex-dividend. 

Baltimore    Stock    Exchange. — Record   of    transactions 
at  Baltimore  Mar.  16  to  Mar.  22,  compiled  from  official  sales 

lists: 


Stocks- 


Par 


Alabama  Co 100 

ls1    preferred 100 

2d  preferred 100 

Arundel  Sand  <%  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Consol  Gas,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  ,fc  Co 5 

Preferred 5 

Davison  Chemlcal_.no  par 

Elkhorn  Coal  Corp 50 

Preferred 50 

Houston  ( >il  prel  tr  ctfs  100 
Mer  <fe  Miners  Trans. 100 
Mer&Miners  Trans  VT  100 

Monon  Vail  Trac 25 

Mt  V-W  Mills  pref  v  t  r  100 

Northern  Central 50 

Pennsyl  Wat  A  Power.  100 

United  Ry  <fc  Elec 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Honds — 
Alabama  Co  gen  6s...  1933 
Anacostla  __  Potom  5s  1949 
Atlanta  Consol  St  53.-1939 
Charles  Con  RyG&E  5s  '99 
Charles  City  Ry  1st  5s  1923 

Chicago  Ry  1st  5s 1927 

City  &  Suburban  1st  5s  '22 
Cons  G  EL&P  4 }_s. 1935 

6  per  cent  notes 

Consol  Coal  refund  5s  1950 

Convertible  6s 1923 

Cosd.-n  A-  CO  sit  B  6S.1932 
Elkhorn  foal  Corp  6s. 1925 

Elkhorn  Fuel  5s 1918 

Fairmont  foal  5s 1931 

Md  Electric  Ry  1st  5s  1931 
Minn  St  <■-  StPC  jt  5s  1928 
Norf  &  Ports  Trac  5s.  1936 

No  Bait  Trac  5s 1942 

Pennsy  W  &  P  5s 1940 

Sav  Fla  &  W  1st '5s...  1934 
United  Ry  &  E  4s 1 949 

Income  4s 1919 

Funding  5s.  _ 1936 

do       small 1936 

6  per  cent  notes 

Wash  Bait  &  Annap  5s  '41 


Friday 
Last 
Sale 

Price 


83 


69% 
35 
3 


96% 
105 

7% 


34% 

27% 


87 


28% 
37 


84 


98% 


101  X 
80% 


79% 


54 


Week's  Range 

of  Prices. 
Low.      High 


78 
85 
68 
35 

2% 
78 
96 
103% 

7 

3% 
34% 
27 
39  !  i 
67% 
87 
87 
15% 
70% 
73 
64'-. 
21% 
28% 
37 

3 


87 
87 
70 
35% 

zy 

78 

97 
106 
7% 
3% 

35 

27  V2 

40 

67% 

87% 

88% 

16 

71  '1 

73 

65% 

22% 

29 

37  X 
3% 


83% 

84 

88  !  i 

88% 

95% 

95% 

92 

92 

96 

96 

84% 

N  1  \ 

98% 

981. 

82  ! , 

96' 

84% 

85% 

101  ', 

1015. 

80% 

80% 

96  H 

97 

99  H 

99% 

93  !  , 

93  '.,' 

91  % 

91  % 

92% 

92% 

79  X 

79% 

100 

100 

84% 

84% 

106 

lor, 

74% 

75% 

54 

56  X 

80 

80 

80 

80 

94% 

95 

82% 

82% 

Sales 

for 

Week. 

Shares 


817 

25 

365 

50 

2,825 

22 

61 

2,361 

2,598 

422 

290 

515 

35 

45 

57 

232 

204 

110 

27 

120 

445 

658 

50 

1,355 

$20,000 
1,000 
2.000 
1,000 
1,000 
2,000 
5,000 
1,000 
3,000 
13,000 
36.000 
2,000 
2,000 
5,000 
3,000 
7,000 
2,000 
3.000 
2.000 
8,000 
1,000 
16,000 
19.000 
4,800 
100 
2,000 
2,000 


Range  since  Jan.  1. 


Low. 


50 
SO 
56 
31% 

2% 
78 
94 
91 

6% 

3 !  , 
30 
22% 
39% 
64% 
56 
77 
15% 
68 
70 
60 
21% 
24 
37 

3 

82 

86 

95% 

92 

96 

82 

98% 

81 

94% 

81 

99 

80 

96% 

99% 

93 

87% 

92% 

79  X 

99% 

84% 

99 

73 

54 

77 

79 

94% 

80 


Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mat- 
Mar 

Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Ma- 
Jan 
Jan 
.Tnn 
Jan 


High. 


87 
87 
70 
36% 

3% 
80 
102 
106 

8% 

4 

38% 
29 
40 
74 
92 
90 
16% 
74 
73% 
65% 
24% 
29% 
41  X 

3% 


Mar 

Mar 

Mar 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Mar 

Mar 

Jan 

Feb 

Feb 

Mar 

Feb 

Mar 

Jan 

Jan 


84  Mar 
88%  Feb 
98         Jan 


92 

98 

85 

100 

84 


Alar 
Jan 
Mar 
Feb 
Feb 


96%  Feb 

85%  Mar 

103%  Jan 

83  Vi  Jan 

98  %  Jan 

100  Jan 


935 
92 
95 
80 

100 


Feb 
Feb 
Jan 
Feb 

Mar 


84%  Mar 

106  Mar 

77  X  Feb 

58  %  Jan 

80  Feb 
82%^  Feb 

96  Feb 

83  %  Feb 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
March  22  1918. 

Stocks. 

Railroad, 

&c. 

Bonds. 

State.  Mun 

&  Foreign 

Bonds 

United 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday 

193,200 
488,000 
311,600 
231,900 
265,100 
312.960 

$17,041,000 
45,004,500 
29,011,500 
21,248,500 
25.407,500 
28,022,500 

$614,000 
794,000 
772,000 
451,000 
505,000 
546,500 

$180,000 
524,000 
427,000 
602.000 
465,000 
694.000 

$1,160,000 
1 ,577,000 

Tuesday  ..    .. 

3,434,000 

Wednesday 

Thursday __ 

Friday 

1,6  18,000 
5,262,000 
2,639,000 

Total 

1,802,760 

$165,735,500 

$3,682,500 

$2,892,000 

$18,620,000 

Mar.  23  1918.] 
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Sales  at 

New  York  Stock 

Exchange. 

Week  ending  March  22. 

Jan.  1  to  March  22. 

1918.        |        1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value.   .    __    __ 

1,802,760         6,256,788 
S165,735,500  S555.473.4nf 

31,101,347 

S2,915,517,200 

89,800 

8130,661,500 
52,220,000 
72,986,500 

44,954,871 
84,024,407,930 

Bank  shares,  par 

Bonds . 

Government  bonds 

State ,  mun .,  &c .,  bonds 
BR .  and  misc  bonds,  _ 

818,620.000 
2,892,000 
3,682,500 

82,500 

5,181,000 

11,937,000 

815.200 

887,500 

86,296.000 

171,678,500 

Total  bonds 

825,194,500 

817,120,500 

$255,868,000 

$258,062,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
March  22  1918. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

3,341 
14,484 

9,366 
15,040 

6,930 

6,304 

820,800 
57,300 
59,950 
43,000 
53,400 

102,000 

2,200 
4,071 
4,963 
3,685 
3,266 
5,562 

813,300 
26,600 
29,350 
56,950 
35,950 
27,950 

1,051 
1,560 
2,856 
4,034 
3,402 
1,080 

$38,000 
11,000 

Tuesday 

Wednesday 

Thursday 

Friday 

23,900 
26,000 
26,100 
42,000 

Total 

55,465 

$336,450 

23,747 

8190,100 

13,983 

S167.000 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  16 
to  Mar.  22,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  22. 
Stocks —  Par 


Aetna  Explos.  r (no  par) 

Preferred  r 100 

Amer  Tin  &  Tungsten. r.l 
Blumenthal  (F)  Co — 

Common  r 100 

Preferred  r 100 

Brlt-Amer  Tob  ord'y...£l 

Ordinary  coupon £1 

Chevrolet  Motor 100 

Cities  Service  com  r 100 

Corp  of  Florida. r_ 10 

Curtlss  Aerop  &  M ,  com(t) 

Preferred 100 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Gillette  Safety  Razor  r  (t) 
Hurlburt  Motor  Tr  com  (t) 
Internat  Motors  com. .100 

1st   preferred. r 100 

2d  preferred. r 100 

Int  Trading  Corp,  com  r.l 
Keyst  Tire  &  Rubb  com. 10 
Kresge  (S  S)  com_r.__100 

Preferred  _r 100 

Lake  Torpedo  Boat.  r. .  100 

Lima  Locomotive  r 1 00 

Manhattan  Transit  r 20 

Marconi  Wlrel  Tel  of  Am. 5 

Maxim  Munitions. r 10 

N  Y  Transportation 10 

North  Am  Pulp  <fc  Paper(t) 

Poulsen  Wireless  r 100 

Repub  Mot  Truck,  (no  par) 

Security  Drug.r ..10 

Smith  Motor  Truck. r...  10 
Standard  Motor  Constr  r  10 
Submarine  Boat  v  t  c..(t) 

Thiogen  Co  of  Amer 

United  Motors. r__ (no  par) 

US  Steamship. 10 

Victory  Gun. r 1 

Wright-Martin  Alro.r__(t) 

Former  Standard  Oil 

Subsidiaries. 

Anglo-Amer   Oil. £1 

Buckeye  Pipe  Line 50 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

South  Penn  Oil 100 

Standard  Oil  (Calif) ...100 
Standard  OH  of  N  J.  100 
Standard  Oil  of  N  Y.  .  .  100 

Union  Tank  Line 100 

Vacuum  Oil 100 


Friday 
Last 
Sale. 

Price. 


iu 


90 
95 

"ie" 

116 


7-16 
3% 


19% 


% 


44% 

"3% 
% 


12 


2% 


12  % 
4% 

26% 
5 


7X 


12% 


212 
258" 


Week's  Range 

of  Prices. 
Low.      High. 


8%      9% 
58        61 
%         % 


Sales 

for 

Week. 

Shares 


90 
95 
15% 
15% 
LIS "  .. 
205 

7% 
27 
56 
% 

3% 
77% 
19% 
23 
55 
26 

H 
16 
83 
100 

3 
44% 
7-16 

3% 
9-16 
15% 

2% 
12 
38 

6% 

2':,    2 

11% 

11% 

4% 
26  % 

4% 

1% 

7.', 


90 

95 

16 

16 

120 

205 

7% 

35 

56 

% 

3% 

80 

20 

24 

55 

26 

% 
17% 
84 
100 
3% 
44% 
% 
3% 
15-16 
15% 
2  ;  S 
12 
39 

6% 

13-16 

11% 

12% 

4% 

28% 

5% 

1% 

7% 


11%  *12% 
93  93  X 
330 
479 
278 
215 
533 
263 
97 
350 


325 
470 
278 
212 
530 
258 
92 
350 


21,500 

650 

1,000 

15 

10 

1,700 

2,600 

6,100 

100 

1,750 

2,900 

100 

21,200 

480 

835 

800 

150 

20 

50 

1,200 

2,800 

150 

30 

1,000 

200 

500 

5,700 

81,500 

200 

600 

100 

500 

1,600 

87,200 

10 

4,400 

3,500 

23,000 

7,500 

1,300 

8,300 


3,700 
15 
30 
70 
10 
95 
34 
60 
810 
15 


Range  since  Jan.  1. 


Low. 


6%    Feb 

41%     Jan 

%     Jan 


65 
86 
15 

15% 
100 
200 
7% 
25 
56 
H 
3% 
77% 
14% 
14 
55 
16 

% 

12% 

69% 

100 

3 

44% 

56 
3% 
% 
14 
2% 
12 
38 

5M 

1 

8% 
11% 
4 
19% 
4% 
1% 
6% 


Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Mar 
Feb 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 


High. 


9%    Mar 

61       Mar 

%     Jan 


11%    Feb 

93        Mar 


300 
418 
275 
212 
620 
252 
85 
350 


Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Feb 


100 

95 

16% 

18 

135 

219% 

7% 
41% 
70 
% 

4% 
80 
20% 
24 
55 
26 

1% 
17% 
84 
104 

3% 

44% 

% 

3% 

1 
19 

3% 
12 
40% 

6% 

2% 
13% 
14% 

4% 
30% 

5% 

1% 

8% 


Jan 

Mar 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Mar 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Jan 

Mar 

Jan 

Mar 

Jan 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Feb 

Feb 

Feb 


17%     Jan 
100        Feb 


365 
500 
290 
237 
579 
285 
97 
357 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 


Friday 
Last 

Week's  Range 

Sales 
for 

Range  since  Jan.  1. 

Sale. 

of  Prices . 

Week 

Par. 

Price . 

Low.      High. 

Shares. 

Low. 

High. 

Other  OH  Stocks 

Allen  Oil. r ..1 

%     9-16 

300 

■  i    Feb 

11-16  Jan 

Amer  Ventura  Oil.r 1 

13c 

*llc       14c 

32,100 

6c      Jan 

16c      Feb 

Atlantic  Petroleum. r 5 

2%       3 

1,000 

2%    Mar 

3       Mar 

Barnett  Oil  &  Gas.r 1 

1 

15-16       1 

9,500 

%   Mar 

1  3-16  Jan 

Boston-Wyoming  Oil  ,r 1 

22c 

20c       26c 

65,000 

20c     Mar 

33c       Jan 

Continental  Refining 10 

12         12 

100 

12        Mar 

12       Mar 

Cosden  &  Co,  com.r 5 

7% 

7           7% 

8,500 

6%     Jan 

8%    Feb 

Preferred  r .   5 

3%       3% 

1,600 

3%    Mar 

3%     Jan 

Crown  Oll.r.. 1 

% 

%          % 

24,600 

%    Feb 

1  5-16  Jan 

Dixie  Gas.r 10 

10% 

10%     10% 

5,300 

10%    Feb 

10%  Mar 

Elk  Basin  Petroleum. r 5 

t)N 

6%       6% 

1,200 

6%     Jan 

7        Feb 

Elkland  Oil  &  Gas.r 1 

5-32 

%     5-32 

58,600 

X     Jan 

%     Jan 

Esmeralda  Oil  Corp.r..   1 

13c 

12c       16c 

33,550 

12c    Mar 

5-16  Jan 

Federal  Oll.r 5 

3% 

3           3% 

12,800 

2%     Jan 

4        Feb 

Friars  Oil  r     ..                   1 

% 

1-16    3-16 

14,200 

1-16  Mar 

'At  Mar 

Glenrock  Oil.r ..10 

3% 

3%       4% 

26,000 

3%     Jan 

5         Jan 

Hanover  OH  &  Ref.r 5 

7 

6%       7 

5,600 

3         Jan 

7%     Jan 

Houston  OH  com.r 100 

43         45 

1,025 

39%     Jan 

53%     Jan 

Internat  Petrol. r  ._       £1 

13%     13% 

2,600 

12%    Feb 

13%     Jan 

Island  Oil  &  Trans. r... 10 

4% 

4%       5% 

67,000 

1%     Jan 

5%    Mar 

Kenova   Oil... 1 

7-32 

7-32         X 

36,950 

3-32  Jan 

%    Feb 

Merrltt  OH  Corp.r 10 

18% 

17%     18% 

18,500 

17%    Mar 

24%     Jan 

Metropolitan  Petroleum  .5 

% 

9-16  11-16 

19,000 

%     Jan 

%    Feb 

Midwest  Oil  com.r ,1 

97c 

95c        1.11 

41,000 

95o      Jan 

1.24  Jan 

Preferred  r 1 

1  3-16  1  3-16 

1 ,000 

1  3-16  Jan 

1%     Jan 

Midwest  Refining,  r 50 

104 

103       108  % 

3,096 

103        Jan 

114        Jan 

Mineral  Wells  Pet 1 

2           2 

1,400 

1%     Jan 

2%   Mar 

N  Y-Oklahoma  Oil  com. rl 

9-16 

%          % 

6,150 

%     Jan 

%    Feb 

Northwestern  Oil  com.r.  1 

69c 

65c       72c 

77,200 

56o       Jan 

89o      Feb 

Oklahoma  Oil  com.r 1 

4%c 

4c         5c 

26,000 

3o       Jan 

8%o     Mar 

Preferred  r ..1 

10c 

10c      lie 

5,000 

9%o    Feb 

16c      Feb 

Oklahoma  Prod  <fe  Ref 5 

6% 

6%       6% 

9.20O 

6%     Jan 

7%     Jan 

Okmulgee  Prod  &  Ref... 5 

S'., 

7%     11% 

67,000 

2%     Jan 

11%    Mar 

Omar  OH  &  Gas  com 1 

32c 

30c       32c 

11,500 

26o      Feb 

40o       Jan 

Overland  Petroleum. r. 10c 

21c       23c 

6,500 

15o      Jan 

27o      Feb 

Pan-Am  Petrol  com  r 50 

49  X     51 

900 

40        Jan 

53        Feb 

Penn-Kentucky  OU.r 5 

5% 

*5           5% 

S.225 

5        Jan 

5%    Feb 

Queen  Oll.r l 

28c 

26c       33c 

30,700 

17o      Feb 

86o      Jan 

Rice   OU.r ..1 

7-16 

%          % 

33,600 

3-32  Feb 

%    Feb 

Roval  Oil.r..                      1 

13-16       1% 

8           8% 

29.S00 
3,200 

1  3-16  Mar 
8        Mar 

1%   Mar 

Sapulpa   Refining. r 5 

8% 

10        Jan 

Sequoyah  OH  &  Ref 1 

1  3-1  f> 

1%  1  5-16 

20,900 

%     Jan 

1%    Mar 

Somerset  OHr .5 

7-16 

7-16    7-16 

2,700 

5-16    Feb 

%    Feb 

Southern  Oil  &  Trans. r.  10 

1  '•       2 

300 

1  !  i     Jan 

2        Jan 

Stanton  Oil.r 1 

2 

1%       2% 

9,300 

1%    Mar 

2%   Mar 

Stockton  Oil.r                     10 

10 

9   i     10 

1 .000 

9%    Mar 

10       Mar 

Tuxpam  Star  Oil  r 1 

10c 

8%c  14c 

870,000 

1-16     Jan 

22c     Mar 

United  Petroleum. r             I 

7c      10c 

36.000 

7e      Mar 

17c      Feb 

United  Western  Oil.r. ..   1 

7-32     5-16 

3,000 

782  Mar 

%     Jan 

United  western  Oil  new  r 

1% 

1           1% 

300 

1         Mar 

2%    Feb 

Vacuum  Gas  &  Oil  Ltd     1 

3-32 

3-32    3-32 

1 ,800 

1-16   Mar 

%    Alar 

Victoria   OH  r 10 

4% 

*4%       5% 

5,340 

3%     Jan 

6%   Mar 

Mining  Stocks 

Alaska-Brit  Col  Metals.  .1 

7-16 

7-16         % 

1 ,070 

%    Jan 

9-16  Jan 

Atlanta  Mines 1 

lie 

3% 

10%c     ll%c 
3%       3% 

15,200 

5,675 

8o      Jan 
2%    Feb 

13o  Feb 

Aurora  Silver  Mines. r 5 

3%   Mar 

Austin  Amazon. r 1 

% 

3-10 

5,000 

'A,  Mar 

7-16      Mar 

Big  Ledge  Copper 5 

1  3-16 

1%  15-16 

10,400 

%     Jan 

1%    Mar 

Booth  _r l 

5%c    5%c 
60c      67c 

1,000 
68,000 

3o       Jan 
41o       Jan 

5%o  Mar 

Boston  &  Montana  Dev..5 

62c 

96o     Mar 

Bradshaw  Copper,  r 1 

9-16 

%         % 

5..ri7."i 

%     Jan 

1%     Jan 

Butte-Detrolt  Cop  &  Zinc  1 

9-16 

9-16         % 

36,100 

%     Jan 

%    Mar 

Butte  &  New  York  Cop..l 

1% 

%       1% 

2,360 

11-16    Jan 

1%    Mar 

Caledonia  Mining l 

45c 

44c       47c 

20.000 

44o      Jan 

56o       Jan 

Calumet  &  Jerome  Cop  r  1 

1  5-18 

1  5-16       1  '•'. 

9,700 

•1        Jan 

1%    Mar 

Canada  Copper  Co  Ltd ..5 

1  15-16 

1  15-16      2 

7.600 

1  5-16    Jan 

2%     Jan 

Cash  Boy ..     __l 

7'.r 
1% 

7%e     10c 

%      is 

29,500 
10.900 

3%o  Jan 
42c       Jan 

19o      Feb 

Cerbat  Silver  M  &  M  r  .1 

1%   Mar 

Cerro  Gordo  Mines             1 

1  '  ,        1  ' 

500 

1%    Mar 

1%     Jan 

Coco  River  Mining. r 1 

2 

2            2 

1,350 

1%    Mar 

2H     Jan 

Consol  Arizona  Smelt.  .     5 

2 

2      2  1-16 

5,800 

I'At    Feb 

2%     Jan 

Consol  Copper  M  lnes 5 



5%       5% 

1,500 

5         Jan 

7        Jan 

Consol-Homestead .  r 1 

5-16 

5-16         % 

19.500 

220      Feb 

%    Mar 

Copper  Valley  Mining. r.l 

2    . 

2% 

8,850 

%     Jan 

2%    Mar 

Cresson  Cons  Gold  M&M  1 

4'.. 

•4%       4% 

5.000 

*4%    Mar 

5%     Jan 

Dupont  Copper. r   .             1 

M 

%          % 

1,300 

%    Mar 

%    Mar 

El  Salvador  Silver. r            1 

60c 

55c       (ile 

40,000 

55c      Mar 

61c     Mar 

Emma  Copper. r l 

5-16 

5-16 

30,400 

%     Jan 

J6    Feb 

Eureka  Croesus  Min  r 1 

1  3-16 

1      1  3-16 

10,100 

%    Feb 

1%  Mar 

Fort!                   .1   r                 1 

35C       37c 

8,800 

35c      Jan 

40c      Jan 

Globe-Domlnlon  Copper.  1 

%          % 

3.700 

%   Mar 

1%     Jan 

Golden  Rule  Mines  r..      1 

%          % 

000 

%    Mar 

%   Mar 

Goldfield    Consolidated.  10 

5-16 

11-32 

5,900 

%    Mar 

7-16    Jan 

GoldfleldMerger.r..     ..1 

4c         4c 

2.000 

3o      Jan 

5o      Feb 

Great  Bend  r l 

0  6%C 
11-16         % 

3,000 

300 

4%c    Feb 
9-16     Jan 

10c    Feb 

Green   Monster. r 50c 

%     Jan 

Hecla  Mining 25c 

4% 

•3%       4% 

10,010 

2%     Jan 

6        Jan 

International  Mlnes.r.     1 

14c 

13c       14c 

31,000 

8o      Jan 

20o      Feb 

Iron   Blossoin.r 10c. 

%          % 

1 .500 

11-32   Jan 

11-16  Jan 

Jerome  Presoott  Copper.  1 

3'.        3% 

4,000 

1%     Jan 

3%   Mar 

Jerome  Verde  Copper 1 

11-16 

%  11-16 

700 

%     Jan 

%    Jan 

Jim  Butler  r __J 

61c       64c 
5-16     5-16 

9,800 

500 

55o      Jan 

3-16     Jan 

90c      Jan 

Ig  Kennecott  Cop     1 

fj     16 

7-16   Mar 

Jumbo  Extension 1 

14c 

15c       16c 

5,000 

14c       Jan 

24c      Jan 

Kerr   Lake 5 

5% 

7c 

1% 

5%       5% 
6c        7c 

l  ',       1% 

1,100 

2. COO 

5         Jan 

6o      Jan 

%    Feb 

6%     Jan 

Kewanus  r 1 

9o        Feb 

Lampazos  Sliver l 

1%  Mar 

La  Rose  Consol  Mines 5 

% 

7-16         % 

1 '.1.450 

25c      Jan 

%  Mar 

Lone  Star  Consol.r..        .1 

4%c 

3%C     5c 

37,500 

3%o   Mar 

5o        Feb 

Louisiana   Consol 1 

%          % 

3,000 

7-16    Jan 

%     Jan 

Magma  Chief  r 1 

%          % 

1,800 

5-16    Feb 

7-16    Jan 

Marsh  Mining  r 1 

6%c 

6c       7%c 

34,800 

4o       Jan 

8%o     Mar 

Mason  Valley 5 

5% 

5          5% 
43c       48c 

1 ,600 
6,300 

4%     Jan 
43c     Mar 

6%     Jan 

McKinley-Darragh-Sav-.l 

60o      Jan 

Monster  Chief  r 1 

3-32 

1-16    3-32 

19,000 

1-16    Jan 

6-16    Jan 

Mother  Lode  r .] 

36c 
5%C 

32c       36c 
5c         6C 

31,000 
40,500 

25o       Jan 
3o       Jan 

41o  Mar 

National  Leasing  r 1 

8o      Feb 

Nat  Zino  &  Lead  r 1 

21c 

21c       29c 

15,700 

15o       Jan 

38o       Feb 

Nevada  Ophlr  r .10c 

18c       19c 

7,000 

13c      Feb 

21c       Jan 

Nevada  Rand  r 10c 

21c 

20c       23c 

10,900 

13c      Feb 

23c     Mar 

New  Cornelia  r 5 

17 

17         17% 

1  ,X00 

15%     Jan 

18%   Mar 

Nlplsslng  Mines 5 

8% 

8%      8% 

3,300 

8         Jan 

8%   Mar 

Nixon  Nevada 1 

1  1-16 

1       1  1-16 

9,500 

%     Jan 

1%    Mar 

Ohio  Copper  r ..1 

1 

15-16     1  1-16 

10,200 

%     Feb 

1%   Mar 

Onondago  Mlnes.r 1 

3% 

3%       3% 

3,900 

2        Jan 

3%   Mar 

Porphyry  Copper  r 1 

88c 

84c   1    1-16 

8,800 

840     Mar 

1%   Mar 

Portland  Cons  Copper. r.l 

30c       33c 

4.500 

30o      Mar 

34o      Jan 

Provincial   Mining 1 

51c 

50o       52c 

13,300 

43o       Jan 

52o      Feb 

Rawley  Mines  r ..1 

2% 

2           2% 

2,500 

1%     Jan 

2%     Jan 

Ray  Hercules  Mining  r..5 

4           4% 

2.700 

3%     Jan 

4%     Jan 

Red  Warrior  Mining  r 1 

% 

%         % 

7,200 

%     Jan 

%   Mar 

Rex  ConsoUdated  Mg 1 

12%c 

lie       14c 

34,500 

9o      Jan 

15o    Feb 

Rochester  Mines 1 

35c 

34c      37c 

17.000 

27o       Jan 

450     Mar 

San  Toy  Mining 1 

ll%c     llj^c 

500 

lie      Jan 

18c      Jan 

Seneca  Copper (no  par) 

10%     11 

450 

7%     Jan 

11%    Mar 

Senorlta  Copper 1 

% 

%         % 

2,400 

%     Jan 

V»  Mar 

Silver  Fissue  Silver. r 1 

13-16 

13-16         % 

12,600 

13-16  Mar 

%   Mar 

Silver  King  of  Arizona 1 

11-32  11-32 

1,000 

%    Feb 

7-16    Jan 

Silver  Pick  Cons  r 1 

5c 

4%c  4%c 

3,000 

4  %  c    Jan 

7c      Feb 

Silver  Plume  Cons.r 1 

66c 

62c       68c 

1 1 ,850 

47o      Feb 

68c     Mar 

Standard  Silver-Lead 1 

13-32 

H     7-16 

8,350 

%     Jan 

7-16    Jan 

Stewart 1 

% 

7-32         % 

12,900 

3-16    Jan 

%     Jan 

Success  Mining 1 

12c 

lie      13c 

8,700 

7o      Jan 

13o  Mar 

Superior  Cop  (prosp't)   (t) 

2%      2% 

800 

2        Jan 

2%     Jan 

Tonopah  Belmont  Dev  r  1 

3  1-16      3% 

750 

3        Jan 

3%   Mar 

Tonopah  Extension..  ..1 

1% 

1%       1% 

3,570 

1%     Jan 

1%     Jan 

Tuolumne    Copper ..1 

1  1-16  1  1-16 

1,000 

1%   Mar 

1%   Mar 

1  United  Eastern.. 1 

4  15^16 

4  13-16      5 

4,305 

3%     Jan 

5%     Feb 

1220 


THE  CHRONICLE 


[Vol.  106. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range   since   Jan. 

1. 

Sale. 

of  Prices . 

Week. 

Mining  (Concl.) —    Par. 

Price. 

Low. 

High. 

Sliares . 

Lou 

• 

High. 

United  Verde  Exten_r_50c 

38 

38% 

1,800 

36% 

Jan 

50% 

Mar 

U  S  Zinc  &  Lead  l.r 1 

45c 

36c 

45c 

37,500 

9c 

Feb 

60c 

Mar 

Unity  Gold  Mines 5 

5Vs 

5K 

*5% 

2,820 

3% 

Jan 

*5% 

Mar 

Verde  Combination  r   _50e 

M 

Vi 

% 

300 

11-16 

Mar 

% 

Jan 

Ward  Mining  &  Milling  r  1 

14c 

13c 

21c 

15,400 

lie 

Mar 

22c 

Mar 

Washoe  Copper .1 

1  3-16 

IK 

600 

1  3-16 

Feb 

1% 

Feb 

West  End  Consolidated- -5 

79c 

75c 

79c 

7,000 

65c 

Jan 

86o 

Feb 

White  Caps  Exten 10c 

10c 

lie 

6,500 

10c 

Jan 

18o 

Feb 

White  Caps  Mining 10c 

K 

15-32 

9-16 

13,000 

"I! 

Jan 

% 

Jan 

Bonds 

Am  Tel  &  Tel  1-yr  6s  w  i_. 

99 

99 

99% 

596,000 

98% 

Mar 

99% 

Jan 

Beth  Steel  5%  notes.. 1919 

97  % 

97K 

97% 

33,000 

96% 

Jan 

98% 

Mar 

Canada  (Dom  of)  5s.  .1919 

95  K 

95 

95  H 

51,000 

94% 

Jan 

95% 

Mar 

Gen'l  Elec  6%  notes..l919 

99% 

100 

17,000 

99 

Jan 

100% 

Feb 

6%    notes 1920 

99% 

99% 

99% 

10,000 

98% 

Jan 

100  % 

Feb 

Phila  Elec  6s  r  w  i 1920 

98% 

98% 

46,000 

97% 

Feb 

98% 

Mar 

Procter  &  Gamble  78.1919 

100 

100 

100 

10,000 

98 

Mar 

100 

Mar 

7s 1921 

99  H 

99% 

2.000 

99 

Mar 

99% 

Mar 

7%  notes 1922 

99  Vz 

98-% 

99% 

14,000 

98% 

Mar 

99% 

Mar 

7%   notes 1923 

99  H 

98M 

99% 

21 ,500 

98% 

Mar 

99% 

Mar 

Russian  Govt  6l4$  r__l°19 

40 

40 

42% 

27,000 

38 

Mar 

58 

Jan 

Westinghouse  Elec  A  MIg 

•  98K 

98% 

27.000 

98% 

Mar 

99% 

Feb 

*  Odd  lots,  t  No  par  value,  t  Listed  as  a  prospect.  1  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found  .  o  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued.  %  Ex-divldend.  jEx- 
rights,     z  Ex-stock  dividend. 


CURRENT    NOTICE. 

— The  "Chronicle"  has  recently  issued  in  response  to  numerous  requests 
a  32-page  pamphlet  containing  the  facts  regarding  the  allocation  of  1917 
dividends  for  approximately  1,200  leading  companies,  classified  under  the 
respective  heads  of  "Kailroads,"  "Public  Utilities,"  "Industrial  and  Mis- 
cellaneous Companies"  and  "Banks  and  Trust  Companies." 

This  pamphlet  is  the  result  of  more  than  two  months'  efforts  to  satisfy 
In  some  measure  the  need  of  many  stockholders  who  have  been  at  a  loss, 
in  compiling  their  surtax  statements,  to  determine  the  years  to  which  divi- 
dends received  by  them  in  1917  should  be  applied. 

The  features  of  this  convenient  and  ready  reference  are  numerous. 
Most  of  the  statements  have  been  published  in  the  exact  form  as  issued  by 
the  companies,  giving  date  and  source  of  authority.  A  number  of  com- 
panies, in  view  of  latest  ruling  of  Internal  Revenue  Department  (see  ex- 
planation on  front  cover  of  pamphlet)  have  either  modified  or  verified  their 
original  statements.  All  revised  statements  received  up  to  March  12 
have  been  indicated  in  the  compilation. 

The  pamphlet  is  for  sale  at  the  office  of  the  "Chronicle,"  138  Front 
Street,  New  York  City.     Price  50  cents  each. 

— In  full  detail  the  Insurance  Company  of  North  America  of  Philadelphia 
published  its  126th  annual  statement  in  our  advertising  columns  in  last 
week's  Issue.  The  company's  report  indicates  that  it  has  enjoyed  a  prosper- 
ous year  and  made  increases  all  along  the  line.  The  assets  Dec.  31  1917 
were  $28,477,242.  The  cash  capital  was  54,000,000,  the  surplus  stood_at 
$8,317,502,  after  reserving  $10,630,740  for  premiums,  $4,419,000  for  losses, 
$950,000  for  taxes  and  $160,000  for  sundries.  Losses  paid  since  organ- 
ization by  this  oldest  American  stock  insurance  company  aggregated 
$192,518,273.  The  surplus  protection  to  policyholders  at  the  end  of  the 
year  1917  totaled  $12,317,502.  The  executives  are:  Benjamin  Rush", 
President;  John  O.  Piatt,  Vice-President;  Sheldon  Catlin,  Second  Vice- 
President;  G.  O.  Morris,  Third  Vice-President;  and  _T._Howard  Wright, 
Secretary  and  Treasurer^  in  this* Cii  y  l);irby,~  Hooper~&  McDaniel, 
59  John  St.,  are  the  company's  Metropolitan" Managers;' Piatt  &"FarnimT, 
27  William  St..  are  Managers  of_ Marine  Department;  Chas.  F. "Enderly" 
111  William' St.,  Manager  Brokerage~&~Service~ Dept . ;  and"*Jones  &~Whit- 
lock,  1  Liberty  St.,  are  its  special  agentsT 

— "Investment  Bankers  and  Brokers  of  America"  is  the  title  of  a  474- 
page  book  compiled  and  published  by  Henry  W.  Sites,  80  La  Fayette  StT, 
N.  Y.  This  volume,  "compiled  almost  wholly  from  first-hand  records, 
shows  for  practically  every  city  of  25,000  inhabitants  or  over  in  the  United 
States  and  Canada  a  full  list  of  firms,  individuals  and  banks  that  do  an 
active  business  in  securities,  including  underwriters  and  wholesale  distribu- 
ers."  The  classification  of  matter  is  alphabetical,  the  arrangement  being 
by  States,  within  the  States  by  cities,  and  finally  by  the  names  of  firms  fn 
each  city,  the  Canadian  section  following  the  States.  The  Blue  Sky  laws 
of  the  various  States  and  particulars  regarding  the  Stock  Exchanges 
throughout  the  country  fill  about  95  pages  at  the  end  of  the  volume. 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'ty 
Amer  Surety 
Bond  A  M  G 
Casualty  Co 
City  Invest'g 
Preferred  _. 


Bid 

Ask 

65 

75 

108 

115 

190 

200 

100 

15 

20 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

87 

92 

Mtste  Bond. 

80 

90 

Nat  Surety. 

170 

175 

N  Y  Title  * 

Mtge 

50 

57 

Realty  Assoc 
(Brooklyn) 
U  S  Casualty 
USTItleQAI 
Wes  A  Bronx 
Title  AM  G 


Bid 

70 

190 

55 

160 


Ask 

80 

205 

65 

175 


New  York  City  Banks  and  Trust  Companies 


Hanks-  ,\ 
America* 
Amer  Exch. 

Atlantic 

Battery  Park 
Bowery  *  . 
Bronx  Boro* 
Bronx  Nat. 
BryantPf.rL" 
Butch  4Dr. 
Chase.  . 
Chat  A  Phen 
Chelsea  Ex  • 
Chemical.. 

Citizens 

City 

Coal  A  Iron. 
Colonial*.. 
Columbia*. 
Commerce . 
Corn  Exch* 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First 

Garfield 

Genn-Amer* 
Germao  Ex* 
Germanla*  . 

Gotham 

Green  wloh*. 

Hanover 

Harrlman 

Imp  *  Trad 
Irving  (trctfs 
Liberty. 
Lincoln 


Bid 

Ask 

485 

500 

■jo:, 

215 

170 

180 

200 

400 

150 

200 

150 

145 

100" 

75 

90 

340 

355 

220 

230 

100 

110 

380 

390 

210 

220 

390 

400 

205 

215 

(400 

290 

310 

165 

1G7 

30.5 

315 

7.-, 

90 

60 

65 

3400 

3800 

215 

230 

860 

880 

165 

180 

135 

145 

3X5 

405 

180 

190 

200 

335 

350 

610 

650 

235 

245 

475 

490 

)270 

280 

380 

395 

280 

300 

Hanks. 

Bid 

Ask 

Manhattan  * 

3 1  r, 

330 

Mark  A  Fult 

306 

Mech  A  Met 

295 

300 

Merchants.. 

250 

Metropol'n  * 

165 

175 

Mutual* 

375 

New  Neth*. 

200 

220 

NewYorkCo 

150 

New  York.. 

415 

Pacific* 

270 

Park 

490 

510 

People's* 

200 

210 

Prod  Exch*. 

200 

Public 

210 

220 

Seaboard 

450 

47  0 

Second 

400 

425 

Sherman 

120 

130 

State* 

100 

110 

23d   Ward*. 

110 

125 

Union  Exch. 

145 

155 

Unit  States* 

600 

Wash  H'ts*. 

350 

Westch  Ave* 

175 

200 

West  side*. 

180 

190 

Yorkville*.. 

540 

566 

Brooklyn. 

Coney  Isl'd* 

145 

155 

255 

270 

Flatbush  ... 

140 

150 

Greenpolnt  - 

150 

165 

Hillside  «... 

110 

120 

Homestead  • 

115 

Mechanics'  * 

110 

120 

Montauk*.. 

95 

Nassau 

195 

205 

Natlon'IClty 

265 

275 

North  Side*. 

175 

200 

People's 

130 

140 

Trust   Co's 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  .. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 
Hudson  .. 
Irvlug  Trust 
Law  Tit  it  Tr 
Lincoln  Tr..< 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mut'l  (West>- 

Chester) .  . 
N  Y  Life  Ins 

A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltleGuATr 
Transatlan  'c 
Union  Trust 
UPMtgATr 
UnltedStares 
Westchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co_. 


Bid 

375 
715 
2.13 
100 
290 
33.3 
385 
200 
240 
325 
135 
165 
95 


190 
300 

115 

875 
585 
260 
205 
175 
415 
400 
900 
130 


500 
235 
265 
625 
135 
265 
70 


Ask 

390 
725 
258 

800  " 

342 
395 
210 
255 
330 
142 

102  ~ 
100 


325 

125 

900 
600 
275 
275 

4~2"5" 
410 
925 
140 


530 
245 
275 
650 
145 
275 
85 


Quotations  for  Sundry  Securities 

All  bond  prices  ara  "and  interest"  ascent  wnera  marked  "f" 


•  Banks  marked  with  a  (•)  are  State  banks. 
„bange  this  week,    I  New  stook.    y  Ex-rlghts. 


t  Sale  at  auction  or  at  8tock  Ex- 


Standard  Oil  Stocks  Pe 

Par 
Anglo- American  Oil  new.  £1 

Atlantic  Refining.. 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Cheaebrough  Mfg  new 100 

Colonial  Oil... 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 

National  Transit  Co 12.50 

New  York  Transit  Co. -.100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-M  ex  Fuel  Co 26 

Pierce  Oil  Corporation 25 

Prairie  Oil  &  Gas ..100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California)  100 
Standard  Oil  (Indiana) ..  100 
Standard  OH  (Kansas)... 100 
Standard  OH  (Kentuoky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  OH  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

SwanA  Vlroh _.     100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  Oil ..  10 

Bonds.  Per 

Pierce  OH  Corp  oonv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred ..100 

Baboock  &  Wlloox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Fdys  &  Forglngs.  100 
Carbon  Steel  oommon 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100 

Debenture  Btook 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  oom 100 

Preferred 100 

Nlles-Bement-Pond  oom.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms. 100 

Woodward   Iron 100 

Public  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred- 60 

Amer  Lt  A  Trao  oom 100 

Preferred. 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'ltn  Pow   RyAL.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traotlon.100 

Preferred 100 

Great  West  Pow  6s  1946.JAJ 
MIsalHslppI  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  5s  1951... JA.I 
North'n  States  Pow  com. 100 

Preferred ..100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Paolflo  Gas  A  Eleo  com. .100 

1st  preferred 100 

Puget  Sd   TrLAPcom.100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom..  100 

Preferred 100 

Standard  Gas  A  El  (Del).  60 

Preferred 50 

Tennessee  Ry   L  A  P  oom  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d   preferred 100 

United  Lt  ARysoom 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 300 

RR.  Equipments — PerCt, 


Baltimore  A  Ohio  4Ks.-- 
Buff  Roch  A  Pittsburgh  4Kb 
Equipment  4s 


rSharc 
Bid. 

II84 
900 
430 
*90 
315 

10 
420 
•30 
130 
180 
133 
120 
180 
*93 
*13i4 
*12l2 
1200 
105 
320 
*40 

•9i2 
467 
266 
280 
180 
270 

92 
210 
630 
430 
320 
465 
518 
257 
370 

95 

92 
340 
•26 

Cent. 
74 

hare. 

57 

4 

15 

168 

94 

115 

•375 

*75 

140 

84 

90 

58 

•68 

255 

94 12 

93 

33 

75 
225 
112 
117 

96 
•38 
260 
460 
•25 
600 

35 

•88 
•40 
207 

95 

45 

74 

22 

52 
202 

74 

23 

47 

93 
6 

28 

76 

12l2 

36 

70U 

58 

87 

55 

70 

34 

80 

10 

37 

23 

57 

80 

98 

•0 

•23 

2 

8 

1 

35 
2 

29 

61 

1212 

48 

Basis 
Bid 
0.00 
6.00 
6.00 


Atk. 

1214 
920 
450 

95 
330 

40 
440 

33 
140 
185 
138 
125 
185 

95 

1334 

13i2 
210 
108 
328 

45 

10 
472 
272 
300 
185 
280 

97 
215 
640 
450 
325 
485 
522 
262 
390 
105 

95 
350 

30 


76 


60 
6 

20 
173 

95 
118 
425 

83 
160 

88 

98 

63 

70 

260 

95l2 

96 

38 

83 
235 
114 
122 
100 

42 
270 
480 

35 
900 

45 

90 
41 
209 
97 
48 
77 
25 
58 
203 
76 
24 
49 
96 

8 
32 
80 
15 
40 
71U 
60 
89 
60 
74 
36 
82 
14 
42 
25 
60 
83 
102 

8 
2.5 

3 
10 

4 
42 

5 
31 
63 
14 
51 


Ask. 
5.75 
5.50 
5.50 


RR.  Equip.  (Cont.)  Per  Cl 


Canadian  Pacifio  4Ks 

Caro  Clinchfleld  A  Ohio  6s.. 
Central  of  Georgia  5s 

Equipment  4Ks 

Chioago  &  Alton  4s 

Chicago  A  Eastern  II!  6Ks-. 

Equipment  4Kb 

Chlo  Ind  A  Louiav  4KB 

Chlo  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Hs 

Chicago  R  I  A  Pac  4Kb 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4Ks 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Kb 

Kanawha  A  Mloblgan  4Mb.. 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  StP&SSM  4Hs 

Missouri  Kansas  A  Texas  6s. 

Missouri  Paoiflo  5s 

Mobile  A  Ohio  5s 

Equipment  4Kb 

New  York  Central  Lines  58. . 

Equlpmont  4Ks 

N  Y  Ontario  A  West  4K«~. 
Norfolk  A  Westorn  4Mb 

Equipment  4s 

Pennsylvania  RR  4Kb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s.. 
St  Louis  A  San  Franclsoo  6b. 
Seaboard  Air  Line  5s 

Equipment  4Ks 

Southern  Paolflo  Co  4Kb... 

Southern  Railway  4K« 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  oommon.  100 

Preferred 100 

Amer  Machine  A  Fdry._100 
Britlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met. 100 
MaoAndrews  A  Forbes.. 100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Rights. 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
AmerTelATel  6s  1919. .FAA 
Balto  A  Ohio  5s  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5s  1919..FAA  16 
Canadian  Pao  6b  1924. MAS  2 
Chlo  A  WeBt  Ind  6s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919 A-O 

General  Rubbor  5s  I918.JAD 
Gen  Eleo  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 

Great  Nor  5s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rya  6Ka  1918 JAJ 

K  C  Term  Ry  4Kb  '18.MAN 

4^8  1921. JAJ 

Laclede  Gas  L  6b  1919.  -F&A 

Ml  oh  Cont  5s  1918 

MorganAWrlght  5s  Deo  1  '18 
N  Y  Central  4K81918.MAN 

5s  1919... 

N  Y  N  H  A  H  58-Apr  15  1918 
Penn  Co  4Ks  1921..  JAD  16 
Pub  Her  Corp  N  J  5s  '19.MAS 
Rom  ArmeU.M.C  5s'19FAA 
Southern  Ry  5s  1919.. M-S  2 
United  Fruit  5b  1918.. -M-N 
Utah  Seo  Corp  6s  '22  .M-S  16 
Winches  RepArms7s'19.MAS 
Industrial 
and  Miscellaneous 

American  BraBS 100 

American  Chlole  oom 100 

Preferred 100 

Am  Oraphophone  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred   100 

Borden's  Cond  Milk  oom.100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Interoontlnen  Rubb  oom.100 

Intornat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  prof.100 
Iron  Steamboat 10 

1st.  5s  1932.. AAO 

Genl  4b  1932 AAO 

Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

ftoynl  Baking  Pow  com.. 100 

Preferred 100 


Basis 
Bid 
6.00 
7.25 
6.25 
6.25 
7.50 
8.00 
8.00 
6.50 
6.00 
5.90 
7.00 
6.60 
6.50 
6.50 
6.50 
6.40 
6.40 
6.00 
6.00 
6.40 
5.90 
6.25 
6.12 
7.00 
7.00 
6.50 
6.50 
6.30 
6.30 
6.50 
5.90 
5.90 
5.80 
5.80 
7.00 
7.00 
7.00 
7.00 
6.00 
6.50 
6.50 

re. 

Bid. 

95 

87 

70 
•15 
•15l2 
200 
100 
170 

92 
310 
•75 

98 

125 

100 

Cent. 

981 

99U 

98 

9712 

97»4 

98% 

9712 

93 

9714 

9934 

9884 

9658 

99 

9712 

98 

93 

96 

9958 

9812 

99% 

963a 

95 

9514 

95 

87 

9634 

99?8 

83 

99 


225 

35 

62 

80 

84 
124 

37 

80 

94 

94 
145 
•71 

67 

»4 

3 
/46 

1     8l2 
160 

53i2 

70 

79 
•n2 
n90 
«25 
•81 

44 

74 

1312 
68 
49 
128 
93 


Atk 

6.10 

6.50 

5.75 

5.75 

6.50 

6.00 

6.00 

6.00 

5.40 

5.40 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

6.00 

5.40 

5.40 

6.00 

5.40 

5.50 

5.80 

6.00 

6.00 

5.75 

5.75 

5.80 

5.80 

6.00 

5.40 

6.40 

5.30 

6.30 

6  00 

6.00 

6.00 

6.00 

5.50 

5.50 

6.00 


.45* 
100 

95 

80 

16 

16l2 
250 
130 
190 

98 
330 

90 
102 
150 
106 

9918 

9934 

9838 

9734 

98 

99 

98 

93S4 

9712 
100 
100 

97 

9912 

98lj 

99 

95 

98 

99?8 

_9978 
97 
96 
96 
97 
89 
97<8 

"85" 
9912 


230 
40 
68 
86 
88 

42  ~ 
85 
98 
97 
150 
74 
69 

Hi 

5 
60 

912 

65" 
73 
83 
4 
100 
40 
84 

'ff" 

15 
71 
51 

96  " 


•Per  share.    6  Basis,    d  Purchaser  also  pays  aoorued  dividend,     t  New  stock. 
/Flat  price,    n  Nominal      x  Ex-dlvldend .     v  Ex-rlghts.    (t)  Without  par  value. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


SOADS. 


Latest  Oross  Earnings. 


Week   or 
Month. 


Current     Previous 
Year.         Year. 


Ala  &  Vicksburg February  . 

Ann  Arbor 4th  wk  Feb 

Atch  Topeka  &  S  Fe  December 
Atlanta  Birm  &  Atl  1st  wk  Mar 
Atlanta  &  West  Pt.  January 

Atlantic  City January.. 

Atlantic  Coast  Line  January  . 

Chariest  &  W  Car  December 

Lou  Hend  &  St  L  January 

a  Baltimore  &  Ohio.  December 

B&  O  Ch  Ter  RR  December 

Bangor  &  Aroostook  December 

Belt  Ry  of  Chicago.1  January 

Bessemer  &  L  Erie.  December 

Birmingham  South.  December 

Boston  &  Maine 'January 

Buff  Roch  &  Pittsb.  2d  wk  Mar 
Buffalo  &  Susq  RR. 'January  . 
Canadian  Nor  Syst.  2d  wk  Mar 
Canadian    Pacific.  2d  wk  Mar 
CaroClinchf&  Ohio  January  .. 
Central  of  Georgia.  January 
Cent  of  New  Jersey  November 
Cent  New  England.  December 
Central    Vermont..  December 
Cues  &  Ohio  Lines.  January  _. 

Chicago  &  Alton January 

Chic  Burl  &  Quincy  January 
6  Chicago  &  East  HI  January 
cChic  Great  West..  1st  wk  filar 
Chic  Ind  &  Louisv.  2d  wk  Mar 
Chicago  June  BR..  January 
Chic  Milw  &  St  P..  January  .. 
dChic  &  North  West  January 
Chic  Peoria  &  St  L_  December 
Chic  Rock  Isl  &  Pac  January 

Chic  R  I  &  Gulf December  . 

d  Chic  St  P  M  &  Om  January 
Chic  Terre  H  &  S  E  January 
Cine  Ind  &  Western  January 
Colorado  Midland.  January 
e  Colorado  &  South.  2d  wk  Mar 


$ 

171. 1081 

47,5981 

14541066 

81,46Si 

165,736 

184,592 


158,509 
44.240 
13133867 
76.911 
132,844 
141.675 
213.9553.710,500 
243.514;  196.382 
166,753      160,883 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S  $ 

351.007        332,380 
374,806       418.042 
165529519  144290238 


738,132 
165.736 
184.592 
213,955 
,401,443 
166.753 


683.600 
132.844 
141.675 
3,710.500 
2,025.370 
160,883 


10668050  10311307  133613321  121793843 

121.138!     151,751     1.940,003,   1,862.356 

338,214    4.384,561    4,013,408 

290,334.        161.4341       290,334 

659,859  12,372,619  11,110.685 

94,755    1,201,530|   1,096.415 


339,379 
161.434| 
690.306 
113,856 

,110,6484,518,279 
316,2491  283.577 
193,6641  139.708 
733.000     738.200 


4,110.6481 
2,860,276 
193,6641 
6.805,700 


4.518.279 
2.584,289 
139,708 
6,598,500 


2,496,000  2,670.000  25,221.818  24.102,308 

317.908   353. 7S0    317. 90S    353.780 

1,542.927  1,198.378    1,542,927    1.198.378 

3,264,539  2.922,954  34,323.286  31.539.490 

420,656     429,125!   5,477, 2881   5.208.198 

4.463,588 


Monongahela   Conn 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

NO  Tex  &Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W 

Michigan  Central 

Cleve  c  C  &  St  L 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent 

Kanawha  &  Mich 

Tot  all  lines  above 

N  YChic&  St  L... 

N  Y  N  H  &  Hartf.. 

N  Y  Ont  ft  Western 

N  Y  Susq  &  West 

r       S? 


Latest  Gross  Earnings. 


Week   or 
Month. 


January 
January  .. 
4th  wk  Feb 
December 
January 
1  January 

January 

January 

January 

January 

January 

January 

January 

January 

January  .. 

December 

January  _. 

December 

December 

January  .. 


362,3111  366,776 
3,562,341  4.220,8311 
1,233.626  1,533.383 
9,108,705  9,590,840 
1.307.377  1,615,681 

305.019  276,980 

181.020  170.ll.' 
193.939  266.229 

7.492,519  8,851,113 
7.172,006  8,075,0(15 

175.8751  155.793 
6.308,300  6.755.530 

398.193  340.488 


1,690.007 
217,287 
208,688 
126, 'ill 
324,251 

1,231 


1,662.436 
287.068 

230.909 
122.355 

320,163 

761.119 


Cuba    Railroad January  . 

Delaware  &  Hudson  January        2,117,105  2,153.543 
Del  Lack  &  West..  January  ..  4,393.946  4,434.676 


Denv  &  Rio  Grande  January 
Denver  &  Salt  Lake  January 


Detroit  ft  Mackinac  2d  wk  Mai- 
Detroit  Tol  &  lrout  January 
Det  &  Tol  Shore  L.  January 
Dul  &  Iron  Range..  January 
Dul  Missabe  &  Xor  January 
Dul  Sou  Shore  &  Atl  2d  wk  Mar 
Duluth  Winn  <fc  Pac  December 
Elgin  Joliet  &  East,.  January 
El  Paso  &  So  West.  January  . 

Erie January 

Florida  East  Coast. 'January 
Fonda  Johns  &  Glov  January  .. 
Georgia   Railroad..  December 
Grand  Trunk  Pac.  2d  wk   Feb 
Grand  Trunk  Svst.  2d  wk  Mar 
Grand  Trunk  Ry,2d  wk  Feb 
Grand  Trk  West.  2d  wk  Feb 
Det  G  H  &  Milw.  2d  wk  Feb 
Great  North  System  February 
Gulf  Mobile  &  Nor.  [December 
Gulf  &  Ship  Island.  January 

Hocking  Valley January  .. 

Illinois  Central January  _ 

Internat  &  Grt  Nor 
Kansas  City  South.  February 
Lehigh  &  Hud  Ri v.  January 
Lehigh  &  New  Eng.  I  January 

Lehigh  Valley January  . 

Los  Angelas  &  S  L..  December 
Louisiana  &  Arkan.  January 
Louisiana  Ry  &  Nav  December 
/  Louisville  &  Nashv  January 

Maine  Central January  _. 

Maryland  ft  Penna.  December 

Midland  Valley January 

Mineral   Range 2d  wk  Mar 

Minneap  &  St  Louis  2d  wk  Mai- 
Minn  St  P  &  S  8  M  2d  wk  Mar 
Mississippi  Central.  December 
g  Mo  Kan  &  Texas.  2d  wk  Mar 
Mo  Okla  &  Gulf...  December 
h  Missouri  Pacific.  January 
Monongahela [January 


December.  1.260,865 


2,342.478  2,203.762 

63.671      139.411 

23,428       23.978 

97, si  5     218,709 

110.969      157.171 

1021235       10  1,200 

142,987      169 

63.152       79 

136,693      146.705 

860,545  1.188,754 

1,219.615  1,237.182 

5.037,442  5,602,096 

.19  1       793.300 

80.2741       82.083 

537.133,     331 

130.720        66,900 

1,1. •'.5. 552  L ,068.837 

1.341       010.719 

121.295       136 

40.198,        51.400 

5.140.938  4,923.528  10.926.561 

180.2071     160,063    2,322.650 

187.675      177.384        187.075 

623,115      693.716        023.115 

6.333,078  6,794,385    0.333.07s 


4.482,811 
3.562,341 

1.233.626 
9,1  OS,  705 
1,307.377 
2,706.025 
1.492 

193.939 
7,492 
7.17. 

2,192.288 
6,30s. 300 
3.899.173 
1.090.007 

217 

20s.f,ss 

126, till 

3.721,667 

1 ,23 ! 

2,117,105 

4.393 

2.342 
63.671 
209.383 
97,815 
110.969 
102.235 
142.987 
639.331 

2.026.109 
1,545 

1.219.015 

5.037.442 

755.  I'M 

80.274 

4,366.637 
702.163 

9.882.87" 

4,340 
917.918 
297.010 


4.220.831 
1.533.383 
9.590.840 

1.61 5. lis  I 
2,706,847 
1,716,572 

266.229 
8,351.113 

S. 075. 005 

1  M0.4ol 

7.530 

3.402,921 

1,002.130 
287,068 
230.909 
1  2  ■ 

3.583.443 
701.1  19 

2,15  I 

1 .070 

2.203.702 
139.411 
213.030 

218.709 

157.171 
101, 200 

169.847 
720 

1,8*. 

1,188,754 

1,237.182 

5,002,090 

793.300 

3.433.069 

10,662.421 

5,159.827 

1,481 

321.011 

10,604,458 

2,05' 

177,384 

1,716 

0.7" 


Current     Previous 
Year.         Year. 


,257,071 
1  is, 702 
197,218 


1,054.012  12,588.224  10,7' 


178,930 
282,071 


3,195,888  3,658,141 
1.133.860  1.062.174 

138.091 1  124, S55 
251,534!  212,420 
6.243.830  5,956,240 


951,7s  | 

40,382 

237.500 

21.371 

227 

1,630 

112.256 

846,092 

9.469 

5,870,844 

158.171 


1.069.171  i 

39.637 
201,087 

23,383 
229,302 
568.097 

61 .008 

747.520 

162.201 

6.306,936 

168.472 


443.423 
148,702 

197.218 

3.195,888 

12.760, 723 

138.091 
2.497 
6,243,830 

951.781 

534,599 

237 

23  1.715 
2,157.247 
5, OS  1. 900 

974.71'! 
8,617,510 
1.931.151 
5,87<> 

158.171 


2,067,053 

178.930 

'.071 

3,658.141 

11,65' 

[24,855 
2.142.164 
5,956,240 

1.009.171 

489.894 
201,087 
240 

1,963,775 

5.497.012 

823.305 

7,869.583 

1,002.150 

6,306.936 

168.472 


Norfolk  Southern. . 
Norfolk  ft  Western. 

Northern  Pacific 'January 

North west'n  Pacific  December 

Pacific  Coast  Co January  . 

p  Pennsylvania  RR.  January 
Bait  Ches  &  Atl.. (January 
Cumberland    Vail  January 

Long  Island January 

Mary'd  Del  &  Va  January 
N  Y  Phil  &  Norf.  January 
W  Jersey  &  SeashjJanuarv 
West'n  N  Y  &  Pa  January 

Pennsylvania  Co January 

Grand  Rap  &  Ind  January 
/Pitts  C  C  &  St  L.  January 
Total  lines — 

East  Pitts  &  Erie  January 

West  Pitts  &  Erie  January 

All  East  &  West-January 

Pere  Marquette  .      January 

Pitts  Shaw  ft  North  December 

Port  Heading 'January  _ 

Reading  ('o — 

Phil  i  ft  Heading.  January 

I  &  Iron  Co..  January 

Tol  al  bol  h  cos. .     January 

Rich  Fred  As  i'otom  January 

Rio  Grande  South..  January  • 

Rutland January 

St  Jos  &  Grand  lsl.  January 
St   1.  Urownsv  &  M-  December 
St  Louis-San  Fran.  December 
St  Louis  Southwest.  2d  wk  Mar 
Seaboard  Air  Line..  January 

Southern   Pacific- Decemher 

It  Southern  Ry  Syst.  2d  wk  Mar 
Great  South.  January 
('in  N  O  ft  Tex  P.  January 
New  Orl  ft  Nor  E  January 

Mobile  &  Ohio 2d  wk  Mar 

_'ia  So  ft  Phi.  2d  wk   Mar 
Spok  Port  &  Seattle  December 
Tenn  Ala  &  Georgia  1st  wk  Mar 

Tennessee  Central.  January 
Term  RR  Ass'n  StL  December 
St  L  M  B  Term..  Decern  her 
Texas  ft  Pacific      .  .  2d  wk  Mar 

Toledo  Peor  ft  West  February 
Toledo  St  L  &  West  1st  wk  Mar 
Trin  ft  Brazos  Vail.  December 
Union   Pacific  Syst.  January 
Union   PR  (Bait)..  January  .. 
Vicks  Shrev  &  Pac.  February  . 

Virginian January  __ 

Wabash January 

Washington  South'n  January 
Western  Maryland.  January   .. 

Western  Pacific December. 

Western  Ky  of  Ala.  January 
Wheel  .t  Pake  Erie.  January 
Yazoo  &  Miss  Val  .  January  .. 


$ 

131,084 

1.193.668 

3.487 

165,926 

641,987 

16246807 

522,4' 

3. 511,838 

3,533.021 

140.013 

1,810,293 

-103.463 

250.1  si 

20  178123 

987.810 

6.961.017 

684.203 

294,187 

4 10, 202 

4.787,901 


s 

171,964 

1,203.198 

4.136 

134,800 

579.003 

17579050 

685,007 
4,061,055 
4.001,801 

193.282 

1,  SO  1.609 

513.709 

262.289 

29100922 

1,339.872 

6,792,182 

633.528 

321 .632 

432.774 

4,902,151 


Jan.  1  to  Latest  Date. 


Current 
Year. 


6.164,830  6,289.475 


406.215 

5  10.914 

194ii7  10S 

9.547 

302.013 


329.684 

369,371 

21211122 

OS, 71 9 

310.682 


1,124.465  1.051,095    1 

9.332,      60,723 

343.828      115,001 

459.30!)      490,099 

894.856  1,056.264 

4.150.900  5.338.286 
368.564      189.183 

4.479.031  5.496,428 

21977355  2.3909  1  15 

9.1  1  1.903  1  1  481670 


% 

131,084 

1.193.668 

30.0S9 

1,916,461 

641.987 

16,246,807 

522,477 
3,511,838 
3,533.021 

140.043 
1,810,293 

463,463 

250. 1S1 
26,478.123 

987.810 
85,784,893 

684.203 
4.151.145 
5,299.914 
4.787.904 
6.164,830 
4,871.595 

546.914 

19.467.108 

9.547 

302,043 

124.465 
9.332 

343.828 

459.309 

894.850 
4.150,900 

368,564 
4.179,031 


Frevious 
Year. 

3 

171,964 

1.203.198 

31,777 

1,746.701 

579.003 

17,579,050 

685.007 

4.061,055 

4,001,801 

193,282 

1,804,669 

513.769 

262.289 

29,100,922 

1,339.872 

80,432.167 

633.528 

3.974.431 

4,939,172 

4.962.151 

6.289,475 

4.515,562 

369,374 

21.241.122 

68.719 

310.682 

1.051,095 

60.723 

415,001 

490.099 

1,056.264 

5.338.286 

IS9.183 

5.496,428 


31  122318 

!  026 
.st),  122 
9  1.500) 


35  151116 
1,759.809 

1  09.307 
150.062 


1.572.71 1  5,415.674 
3,795.0  11  1.133.731 
8,368.355  9,549.405 

412.319      372.771 


21.977.355  23,969,445 

9,  i  1 1,90.3  1 1.481,670 
31,122.318  35,451  116 


202.020 

,230.926 

91,566 


51.3S3         47.97  1 

309,969     32 

201.156       17 

07      -lis.  910 
.191.248  4.701.990  59.681.610 
123.000       314.000     3.707.111)0 


4,572,711 
3,795,644 
8,368,355 

112.3  19 
51.3S3 

309.969 

201.150 

3.918.191 


1  .759.809 
2.03  1.995 
150.062 

5.115.674 
4,133,731 

9.519,405 

372.771 

47.974 

328.151 

171.096 

3.933,970 

53.116.827 

3.244,000 


.137  2.56!  '  509.100 

17328493  15396828  193971489  103-127  423 


Various  Fiscal  Years. 


July   1  to  Mar 

July  1  to  Jan 

July  1  to  Jan 

St  Louis-San  Francisco 'July  1  to  Dec 


Canadian  Northern. 

Cuba  Railroad 

Pacific   Coast. 


560.246  1.974.537  23,697,946  20,017.274 
544.012     536.187 
S50.755  1,082,889 
457.215      403.099 


239,221 
55.319 

565.853 

2.370 
127.119 
250,291 
248.481 
1 10,374 
129.578 
125,803 
1  is. si  I 


245,722 

51.070 
430. 70S 

1  10,070 

395.179 
235.241 

88,902 
121 ,481 


, ssl'. ooo  8,483.592 
155.892  150.77s 
200.050  107.053 
702.344   874.196 


.315.307 
230,414 
918,821 
878,837 


2,912,839 
187,876 

1,031,905 
715.90<l 
125.070 


OKI  .232      6.80.91  8 

1.512,501  1,425,769 


Period. 


850.755 

157.215 
2,423,025 

608,291 
6.778,799 

17,913 

127.1  19 

3,712,529 

8.166.033 

3.599 

223.10 

1,004,533 

1,095,339 

9,882,066 

155,892 

103.095 
702,344 
",367 
230.111 
918,821 

9.898.483 
182.440 
OS  1.232 

1.512,501 


Current 
Year. 


% 

28,662,500 

5,783,350 

3,648,573 

31  32.019.790 


536,187 

1,082.889 

403.099 
2,531.888 

591,019 

5.215,851 

20.156 

146,070 
3,577.079 
2.552,782 
4,207,152 

191.919 
1.113.877 
1.058,408 
8,483,592 

156,778 

318,982 

874.196 
2  912.839 

1*7.876 
1,031,965 
8,270.261 

125,076 

680.918 

1 .425,769 


Previous 
Year. 


28.230,000 
3.9.30.295 
4,129.510 

28,752.377 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


«  Weekly  Summaries. 


1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  Jweek  Feb 
3d  week  Feb 
4th  week  Feb 
1st]  week  Mar 
2  1    week  Mar 


(25  roads) 

(20  roads) 

(23  roads) 

(28  roads) 

(27  roads) 

(27  roads) 

(26  roads) 

(26  roads) 

(25  roads) 

(20  roads)... 


Current 
Year. 


$ 

10,187.842 
9,952.137 
9.362,837 

15.009,139 
9.533.171 

10,686,704 
13,488 
•  1,809 

10,925,448 

10,648,469 


Previous 
Year. 


10,037,190 

10,665,500 
9.783,078 

15.123.132 
8,991,103 
9.704,404 
9.728,415 

10.305.667 
9,890 
9,90 


Increase  or 
Decrease. 


$ 

+  150.652    1.05 

—713.363    6.69 

—420,241    4.29 

—53.993    0.36 

+  542.068    6.03 

+982,300  10.12 

+905.073    9.82 

+  1,346.142  13.07 

+  1,035.30  1  10.17 

+  739,415    7.46 


% 


•  Monthly  Summaries 


Mileage. 


Cur.  Yr.  Prev.  Yr. 


May .248.312 

June 242.111 

July 245.699 

August 247.099 

September.  .24.5. 148 

October 247.048 

November.  .242 ,407 
December.  .247,988 

January 69.881 

February...   66,381 


Vurrent 
Year. 


Previous 
Year. 


% 


247.842  353.825.032  308.132.969 
241,550  351.001  .015  301  .304.803 
244.921  353.219.982  300,891.957 
246,190  373,326.71 1  333,555,136 
243.027  364.880.086  330.978.448 
245.967  3S9.017.30M  315.079.977 
241.621  360.062.052  326.757,147 
247.205  313.s75.052  317.836.386 
68.532;  51,911.327  5",  710,000 
66.04P   47.210.110     13,113,487 


Increase  or 
Decrease. 


+45.692,063 
+49.696.242 
+46.328.025 
+  39.771,575 
+33.901 ,638 
+  43,937.332 
+33.30  1/105 

+26,038,666 

— 828,733 

+  4,096.953 


% 


14  82 

16.49 

15.09 

11.92 

10.24 

12.73 

10.19 

8.18 

1.73 

9.51 


a  Include*  Cleveland  Lorain  ft  Wheeling  Ry.  and  Cincinnati  Hamilton  ft  Dayton.  6  Includes  Evansvllle  ft  Terre  Haute,  c  Includes  Mason  City  ft 
Fort  Dodge  and  the  Wisconsin  Minnesota  ft  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts.  *  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  ft  Atlantic  and  the  Frankfort  ft  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  ft  Southern,  j  Includes  the  Lake  Shore  ft  Michigan  Southern  Ry.,  Chicago  Indiana  & 
Southern  RR..  and  Dunkirk  Allegheny  Valley  ft  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cincinnati  New  Orleans  ft  Texas  Pacific 
New  Or!e*i3  ft  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  RR  n  Includes  Northern  Ohio  RR.  p  Includes  Norther"  Central, 
and  Phlladelhpla  Baltimore  ftiWashington.     *  We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  March.  The  table  covers  20  roads  and  shows  7.46% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week   of  March. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

$ 

316,249 

733,000 

2,496,000 

181,020 

324,251 

23,428 

63,152 

55,319 

.1,135,552 

21,371 
227,564 

562,630 
846,092 
239,221 
423,000 
2,560,246 
440,374 

$ 

283,577 

738,200 

2,670,000 

170,412 

320,163 

23,978 

79,253 

51,070 

1,068,837 

23,383 
229,302 

568,697 
747,520 
245,722 
314,000 
1,974,537 
400,403 

$ 
32,672 

10,608 
4,088 

4,249 
66,715 

98,572 

109,000 

585,709 

39,971 

$ 
5,200 

Canadian  Pacific,            _    _   __ 

174,000 

Chicago  Ind  &  Louisville  __ 
Colorado  &  Southern. 

Detroit  &  Mackinac.  _ 

500 

Duluth  South  Shore  &  Atl 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada.          .] 
Grand  Trunk  Western   .   _    \ 

Detroit  Gr  Hav  &  Milw | 

Canada  Atlantic.        .J 

Mineral  Range              ______ 

16,101 
2,012 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M.- 
Missouri  Kansas  &  Texas.    __ 
Mobile  &  Ohio  _____ 

1,738 
6,067 
6,501 

St  Louis  Southwestern 
Southern  Railway  System, 
Texas  &  Pacific 

Total  (20 roads).   ___ 

10,648,469 

9,909,054 

951,584 
739,415 

212,169 

Net  increase  (7.46%). 

For  the  first  week  of  March  our  final  statement  covers  25 
roads  and  shows  10.47%  increase  in  the  aggregate  over  the 
same  week  last  year 


First  Week  of  March. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (18  roads). 

Atlanta  Birmingham  &  Atlantic 

Grand  Trunk  of  Canada.        _  . ) 

Grand  Trunk  Western, 

Det  Grand  Haven  &  Milw__  [ 

Canada   Atlantic.                    J 

St  Louis  Southwestern 

Tennessee  Alabama  &  Georgia. 

•$ 
9,365,028 
81,468 

1,122,582 

354,000 

2,370 

8,450,180 
76,911 

1.063,190 

298.000 
1,803 

$ 
920,153 
4,557 

59,392 

56,000 
567 

$ 
5,305 

Total  (25 roads)..      _ 

10, 925,448    9.890.084 

1,040,669 
1,035,364 

5,305 

Net  increase  (10.47%). 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


9,108,705 
1,307,377 
6,308,300 
2,117,105 
2,342,478 


9,590.840  1,628,483 
1,615,681  def329,128 
6,755,530  416,757 
2,153,543  def284,806 
2.203,762  4.4,875 
5.602,096  df  1,816, 803 
5,680,930  dof297,131 


Chic  Burl  &  Quincy_b_Jan 
Chic  &  East  Illinois  .b-Jan 
Chic  Rock  Isl  &  Pac.b-Jan 
Delaware  &  Hudson. b.Jan 
Denver  &  Rio  Grande. a. Jan 

Erie.a Jan  5,037,442 

Great  Northern.a Jan  5,785,623 

Kansas  City  South.b.-Feb    .,257,074 

Jan  1  to  Feb  28 2,443,423 

Louisville  &  Nashv.b.-Jan    6,243,830 

Missouri  Pacific.a Jan    5,870,844 

N  Y  Central  (incl  Boston  & 

afcR-.  Albany)  _a Jan  16,246,807.17, 579,050defl, 149, 129 

Lake  Erie  &  West.a.. Jan      522,477         685,007     def53,682 
Michigan  Central.a--Jan    3,511,828     4.06..055  def242,720 

3,533,021 

140,043 

1,810,293 

463,463 

250,181 


994,095 
2,067,053 
5,956,240 
6,306,936 


455,356 
824,352 
869,809 
599,069 


Cleve  Cin  Ch  &  St  L.a.Jan 
Cincinnati  North  .a. -Jan 
Pittsb  &  Lake  Erie.a- Jan 
Tol  &  Ohio  Central. a.Jan 
Kanawha  &  Mich.a.-Jan 


4,001,801  def  138,408 
193,282     def29,997 

1.804.669  97,447 

513,769  defl.57,396 
262,289       def6,408 


Total  all  lines  above. a  Jan  26,478,123  29, 100,922 dfl  ,680,292 


Northern    Pacific. b Jan    6,164,830 

Pere  Marquette.b Jan  1,262,026 

Rutland. b Jan       309.969 

Seaboard  Air  Line.a Jan  2,529,137 

Union   Pacific.a Jan    9,882,066 


6,289,475     1,246,080 
1,759,809  def 250, 957 
328,151  5,016 

2,569,166         285,349 
8,483,592     2,112.862 


a  Net  earnings  here  given  aro  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross  Net  Other 

Earnings.  Earnings.  Income. 

S  $  S 
Bangor  &  Aroostook — 

Dec '17        339,379  39,849  38,175 

'16        338,214  160,543  35,041 

12mos,17    4,384,561  1,394,148  418,138 

•16    4,013,408  1,574,101  330,511 


Total 

Income. 

3 

78,024 
195,584 


Charges 
&  Taxes. 


*67,021 
*118,084 


*  Includes  "Deductions  from  net  operating  revenue." 

EXPRESS  COMPANIES. 
— Month  of  November — 
1917.    '        1916. 


1,812,280   *1,319,112 
1,910,612  *1.414,600 


Previous 

Year. 

$ 

3,611,702 
339,999 

1.667,127 
422,114 
696,211 
257,360 

1,077,234 
396,674 
834,843 

2,154,149 

1,763,385 

3,626,854 

216,859 

845,600 

874.138 

47,684 

498,547 

58.507 

48,551 

6,216,740 

2,661,569 

251,623 

80,785 

730,881 

2.150,935 


Balance, 

Surplus, 

$ 

1 1 ,003 

77,500 

493,174 

496,012 


Adams  Express  Co. — 
Total  from  transportation..  4,871,064 
Express  privileges — Dr 2,356,849 


-Jan.  1  to  Nov.  30 — 
1917.  1916. 


4,108,893  48,958,797  41,393,508 
1,958,094  24,295,980  20.191,277 


Revenue  from  transport'n.  2,514,215 
Oper.  other  than  transport'n        43,240 

Total  operating  revenues.  2,557,455 
Operating   expenses 2,910,890 


2,150,799  24.662,816  21,202,230 
59,959        585,474         555,659 


Net  operating  revenue def  353 ,435 

Uncollectible  rev.  from  trans.  4,412 

Express  taxes 24,466 


2,210,758  25,248,291  21,757,890 
2,129,604  27,242,735  20,523,820 


1,234,069 

6,820 

239,529 


81, 154df  1,994,444 

1,022  18.665 

16,329         249,648 


Operating  income loss382,313 

— Month  of 

Wells,  Fargo  &  Co. —  $ 

Total  from  transportation..  5,520,388 
Express  privileges — Dr 2,898,734 


63.8021oss2262758        987.719 

November Jan.  1  to  Nov.  30 — 

1916.  1917.  1916. 

ft  ft  ffi 

4,728,717  54,181,004  42,255.482 
2,401,676  28.647,351   23,209,934 


Revenue  from  transport'n.  2,621 ,654 
Oper.  other  than  transport'n       115,927 

Total  operating  revenues.  2,737,581 
Operating  expenses 2,615,365 

Net  operating  revenue 122,216 

Uncollectible    revenue    from 

transportation 1,369 

Express  taxes .  45  504 


2,327,041   25,533,652  22,045,547 
101,584     1,241,038     1,081,585 


2.428,625  26,774,691  23,127,133 
2,159,402  25,506,261   19,837,749 


269,223     1,268,429     3,289,384 


1.785 
46,697 


16,097 
478,457 


13,725 
421,311 


Name  ofRoad 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Atlantic  Shore  Ry 

c  Aur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich)  _ 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric 
Louisville   Railway. 
Milw  El  Ry  &  LtCo. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Ry  &  Light 
Newp  N&H  RyG&E. 
N  Y  &  Long  Island. . 
N  Y  &  North  Shore. 
N  Y  &  Oueens  Co.. 
New  York  Railways 
N  Y  &  Stamford  Ry 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec..- 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)Ry,L&PCo. 
g  Puget  Sd  Tr,  L  &  P. 
0  Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry.  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue  Rv 

D  D  E  B  &  B  RR.. 
42d  St  M&StNAvRy 
Union  Ry  Co(NYC) 

Yonkers  RR 

N  Y  City  Interb  Ry 
Belt  Line  Ry  Corp.. 

Third  Ave  System 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power 
Wash  Bait  &  Annap. 
Westchester  Electric. 
WestchesterStreetR  R 
g  West  Penn  Power.. 
g  West  Penn  Rys  Co. 

York  Railways 

Youngstown  &  Ohio. 


Current    Previous 
Year.        Year. 


January 

December 

December 

January 

December 

January 

January 

November 

December 

December 

December 

February 

November 

February 

December 

December 

January 

December 

December 

December 

February 

February 

December 

January  .. 

December 

January 

January 

January  __ 

January 

December 

January  .. 

January  .. 

January 

January 

January 

January 

January 

January 

January 

January 

January 

November 

December 

November 

December 

January  .. 

January  _. 

December 

November 

November 

November 

November 

December 

December 

December 

November 

January 

January 

November 

December 

January 

January 

February 

November 

December 

January  .. 

December 

November 

November. 

November 

January 

November 

November 

January  _. 

November 

January 

November 

November 

November 

November 

November 

November 

November 

January 

January 

February 

December 

November 

December 

November 

November 

January  .. 

January  .. 


10,832 

186,095 

83,790 

21,530 

58.916 

/7837000 

7,559 

2421,010 

46.120 

29,258 

132,286 

1849,611 

41,784 

1178,033 

103,821 

385,269 

1700,470 

837,647 

573.444 

249.608 

193,186 


Jan.   1  to  Latest  Date. 


Current 
Year. 


22,902 

176,571 

73,741 

20,446 

87.478 

/7266000 

9,016 

2381,638 

40,284 

26,954 

110,760 

1681,868 

35,940 

1051,697 

84,384 

336,954 

1617,718 

808,198 

499,286 

245,904 

167,246 


1142,497  1034,609 


140,971 

357,987 

84,459 

114,360 

310,344 

194,183 

117,238 

365,273 

99,803 

645,010 

58,356 

29.423 

575,927 

1234,267 

3569.021 

65,557 

21,866 

13,775 

142.814 

62,331 

16.147 

291,955 

774,083 

193,950 

223,117 

142,032 

39,835 

12,986 

72,112 

918, 77" 

24,377 

45,844 

17,701 

548,392 

250,312 

6.461 

1770,392 

27,694 

37,143 

2262,611 

525,811 

971,130 

492,941 

498,252 

32,161 

132,033 

53,300 

93,374 

66,610 

17.579 

565,770 

21.335 

86,449 

337.131 

39.466 

146,576 

225.550 

67,950 

58,012 

55.758 

748,351 

841,724 

608,730 

182,420 

42,990 

17.564 

365,238 

672,612 

97,528 

30,823 


Previous 
Year. 


128,974 

296,312 

79,352 

116,343 

243,878 

163,076 

119,184 

341,685 

92,669 

547,488 

57,984 

28,753 

541,294 

1152,500 

3630,693 

59,161 

20,897 

11.303 

125,610 

63,270 

16,718 

270,131 

687,656 

170.435 

216,914 

87,654 

32,083 

12,451 

107,600 

946,072 

25,296 

49,155 

15,734 

498,145 

171.100 

5,931 

1669,126 

28,788 

27,047 

2205.349 

479,367 

788,880 

373,412 

481,639 

30.641 

125,091 

47,315 

75.053 

46,486 

12,131 

711,001 

23,309 

92,315 

263,528 

28.494 

115,421 

183,027 

12,193 

49.612 

44,299 

829,425 

897.932 

478,490 

76,739 

23,669 

14,763 

297,012 

568,381 

91,490 

25,348 


$ 

10,832 
2,181,871 
886,120 
21,530 
1,058,729 
fl, 837, 000 
7,559 
28.141.263 
464,081 
311,630 
1,356,342 
3,881,073 
496,164 
2,432,985 
1,096,066 
4,024,186 
1,700,470 
10,023,162 
5,775,371 
3,081,927 
388,663 
2,420,264 
17,427,939 
140,971 
3,692,471 
84,459 
114,360 
310,344 
194,183 
1,303,860 
365,273 
99,803 
645,010 
58,356 
29,423 
575,927 
1,234,267 
3,569,021 
65,557 
21,866 
13,775 
1,618,440 
898,373 
235,251 
3,281.505 
774,083 
193,950 
2,459,321 
1,223,444 
437,412 
156,641 
1,064,532 
12,406,648 
394,259 
555,414 
197,940 
548,392 
250,312 
151,476 
19,813,381 
27,694 
37,143 
4,731,510 
5,429,490 
9,454,861 
492,941 
6,000,602 
417,122 
1.373,630 
527,135 
93,374 
794,983 
202,949 
565,770 
327,321 
86,449 
3,781,414 
418.362 
1,638,429 
2,700,788 
759.311 
678,363 
627.727 
748,351 
841.724 
1,224,316 
1,560,125 
511,298 
246,023 
3,576,572 
6,984,869 
97,528 
30,823 


22,902 
2,056,362 
829,988 
20,446 
999,886 
/7.266,000 
9,016 
26,852,242 
393,667 
294.893 
1,235,623 
3,536,317 
426,105 
2,171,492 
881,354 
3,537,399 
1,617.718 
9,566,435 
4,747,201 
2,866,997 
344,815 
2,144,331 
16,036,669 
128,974 
3,027,699 
79,352 
116,343 
.  243,878 
163,076 
1,297,586 
341,685 
92,669 
547,488 
57,984 
28.753 
541,294 
1,152,500 
3,630,693 
59,161 
20,897 
11,303 
1,468,736 
803,660 
228,011 
3,078.297 
687.656 
170.435 
2,383,041 
955,732 
381.409 
148.101 
1.278.617 
12,162,208 
357,816 
564,654 
181.953 
498,145 
171,100 
147,651 
18,615,498 
28,788 
27,047 
4,633,137 
4.970,515 
8,107,371 
373,412 
5.811,996 
374,793 
1,235,944 
495,775 
75,053 
707,868 
167.796 
711,001 
307,857 
92,315 
3,272,523 
388.876 
1,545,397 
2,321,537 
523.813 
574.145 
624.197 
829,425 
897,932 
1,003,611 
946,202 
403,872 
225,734 
2,706,802 
5,705,741 
91.498 
25,340 


Oporatlng  income. 


75,342    220.740    773,874  2.854,348 


b  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  In  mllreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 

charges  and  surplus  reported  this  week: 

■Gross  Earnings —         —Net  Earnings- 


Companies. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Alabama  Power  Co.a... Feb      206,780 

Jan  1  to  Feb  28. 412,102 

Am  Pow  &  Lt  (sub  cos). Jan  1,163,848 
Brazilian  Tr,  Lt  &  Pow..Janc7,837,000 
South w  P  &  L  (sub  cos)  .Jan  484,887 
West  Pow  Co,  Can,  Ltd.  Jan  32,899 
Feb  1  to  Jan  31 447.465 

a  Not  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Milrois. 


147,797  127,420 

306,125  257.339 

1,030,875  481,694 

c7.266.000  c3, 696,000 

425,625  194,754 

20,950 

326,406 


Previous 
Year. 

$ 
101,329 
212,075 
443,321 

c.002,000 
202,574 


Cities  Service  Co.. .Feb  '18 

'17 

2  mos  '18 

'17 

Columbia  Gas  &  El.Feb  '18 

'17 

2  mos  '18 

'17 

Feb  '18 

.17 

2  mos  '18 

'17 

Detroit  Edison Feb  '18 

'17 

2  mos  "18 

•17 


Dayton  Pow  &  Lt. 


Gross 
Earnings. 

at 

1,849,611 

1,681,868 

3,881,073 

3,536,317 

1,178,033 

1 ,051 ,697 

2,432,985 

2,171,492 

193,186 

167,246 

388,r.03 

344,815 

1,142,497 

1,034,609 

2.420,264 

2.144,331 


Net  after 

Taxes. 

$ 

1,816,090 

1,650,056 

3.816,581 

3,482.776 

612.949 

577,307 

1,218,512 

1,201,801 

49.489 

53,867 

100,976 

1 10, Kit; 

349,820 

381,436 

738,733 

811.493 


Fixed 
Charges. 
$ 
214 
303 
419 
599 
348,475 
345,443 
696.114 
689,018 
33, 128 
26,407 

(i  5.858 

;,i  ,672 

97,588 

81,662 

194,405 

169.995 


Balance, 

Surplus. 

8 

1,815,876 

1,649,753 

3.816,162 

3.482,177 

1425,765 

1376,502 

1847,200 

2803,417 

17,170 

29,147 

38,853 

66,227 

252,232 

299,774 

544,328 

641.498 
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Gross 
Earnings. 
$ 
119,818 
83,058 
1,052,698 
855.264 

Net  after 

Taxes. 

$ 

50.706 

48.228 

554,481 

500,279 

Ft  Worth  Pow  &  Lt.Jan  '18 

'17 

12  mos  '18 

'17 

Havana  El  Ry.L&P.Jan  '18 
'17 

645.010 
547.488 

362,708 
317.523 

Kansas  Gas  &  Elec-.Jan  '18 

'17 

12  mos  "18 

'17 

199.857 

189.874 

1,777,625 

1,613.988 

67,213 

57,776 

496,797 

588,927 

NewEngCoPowSys.ffDec  '17 
'16 
12  mos  '17 
.16 

267.515 

210.726 

2,645,973 

2,068,437 

108,435 

140,796 

1,144,195 

1,311.133 

New  York  Railways.  Dec  '17 

'16 

6  mos  '17 

'18 

918.775 

946.072 

6,306.105 

5.393,560 

155.820 

146,685 

1,608.042 

1.207,666 

Pacific  Pow  &  Lt.-.Jan  '18 

'17 

12  mos  '18 

'17 

153,062 

130,690 

1,669,773 

1,473,152 

81,279 

61.054 
883.908 
709,910 

Philadelphia  Rap  Tr. Feb  '18    2,262.611 

'17    2,205,349 

8  mos  '18  19,761.969 

'17  18.490.283 

799,119 

931.092 

7.906.563 

8.126.970 

Portl'd  Gas  &.  Coke. Jan  '18 

'17 

12  mos  '18 

'17 

137,861 

113,869 

1,385.142 

1,266,864 

64.010 

53,224 

618,538 

605.593 

Texas  Power  &  Lt..Jan  '18 

'17 

12  mos  '18 

•17 

278,820 

225.199 

2,6.54. t::7 

2,290.509 

98.653 

94.194 

1,015.758 

1.011.658 

Utah  Power  &  Light.  Jan '18        492,788 

(Incl  West  Colo  Pow)     '17        425.653 

12  mos  '18    5.249,653 

17    4.379,113 

g  Corrected  after  yearly  adjustments. 

268.694 

227.096 

2.702,206 

2,261.121 

Gross 
Earnings 

Net 

Earnings. 

Honolulu  R  T  &  Ld.Jan  '18                156          25.008 

'17          57,984           30,027 
x  After  allowing  for  other  income  received. 

Fixed  Balance, 

Charges.  Surplus. 

$  $ 

10,151  40,555 

10,019  38,209 

121,295  433,186 

117,253  383,026 

128,018  z243,537 

152,412  1171,479 

30,403  36.810 

19,731  38,045 

285,993  210,804 

200,035  368,892 

49,386  59.049 

49.545  91.251 

597,744  546.451 

599.463  711.670 

.    zdef66,918 

zdef64.089 

1225.568 

idefl44.506 

36,198  45,081 

33,726  27.328 

436.859  447,049 
401,780  308,130 
815.671  defl6,552 
813.679  117.413 

6,496.713  1.409.850 

6,514,717  1,612.073 

29.779  34.231 

27.696  25,528 

338.098  280,440 

323.860  281.733 
53.374  45.279 
42.237  51,957 

563.231  452.527 

4  17.406  561.252 

123.071  145.623 

104.384  122.712 

1.455,137  1.217,069 

1.185.048  11,106. 373 

Fi  r"d  Chgs.  Ba  la  n  ce . 

&  Taxes.  Surplus. 

$  $ 

10,642  115,332 

5.707  125.118 


ANNUAL    REPORTS 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  Dreeeding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  2.     The  next  will  appear  in  that  of  March  30. 

Norfolk  &  Western  Railway. 
(22d  Report— Year  ending   Dec.  Al   1917.) 
On  subsequent  pages  will  be  found  the  report  of  President 
N.  D.  Maher,  and  also  the  comparative  balance  sheet  and 
income  account  for  the  year  ending  Dec.  31  1917  and  1910. 

INCOME  ACCOUNT. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1917.  1916.  1916.  115. 

Gross  earnings.. $65,910,212  $59,449,982  s57.3()l.5s6  $42,987,044 

Operating   expenses 41.161.  508.732     32.181,346     27,831.815 

Taxes.    &c 5.096.922       2,481.983       2.068.454       1.879.766 

Net  earnings $19,651,816  $23,459,266  $23,054,786  S13.275.462 

Hire  of  equipment 2. 051. 306        1.397.313        1,011.978        1. 100. Mil 

Di vs.  &  int.  received...         968.960  si  I  .502  676.842  750,111 

Other  rents,  iVc,  ree'd..         506.913   _      492.400  437.75s  192 

Gross  income S23.1S2.055  $20,160,572  i25.lSl.364  $15,318,696 

Bond   interest $3,073,007      S3. 751. 027     $3,915,690     $4,221 

Other  interest,  &c 562.912  609.171  641,615  i.832 

Preferred  divs.  (4%)  —  -         919.677  919.672  010.072  919.672 

Common   dividends 9.632.020       9.094, lsl       8,312,964       6.47>' 

Per  cent  of  com.  divs.  (8%)  (7*4%)  (7H%)  I ' 

Balance,  surplus $8,393,840  $11,786,218  $11,391,423     $3,013,612 

The  total  surplus  Dec.  :jl  1017  wis  $19,738,317,  after  deducting  surplus 
appropriated  for  Investment  In  physical  property,  $7,251,27  .  and  adding 
miscellaneous  items  aggregating    ml     1169,912. — V.  106.  p.  1124.  1035. 

Chicago  &  North  Western  Railway. 
(58th  Annual  Report — Year  ending  Dec.  31  1917.) 
The  remarks  of  President  Richard  11.  Aishton  and  further 
data  will  be  cited  fully  another  week. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1017.               1916.  191.5. 

Operating  revenues $108,264,983  $97,978,84  1  $83,754   1  17 

Operating  expenses 78,758,989    65,120,827  57  062.575 

Taxes,  &c_._ 5.600.5S9       5.022.2S6  4.592.105 

Operating  income S23.sl5.105  $27.83.5.731  S22.0V 

Dividend  income. 1,826,564        1.547.632  1,612.232 

Other  income 1.669. 1S1        1.411.541  1.369.321 

Gross  Income $27,311,451   $30,794,904  $25,081 

Rentals.  fcc. SI. 275. 125     SI. 0.57,671  $1,040,122 

I n i  crest  or.  funded  debt s. 911. 205       9.368,309  9,338  621 

Sinking   funds   170                   199  208.486 

Preferred  dividends  (8%) 1,791,600       1,791,600  1,791600 

Common  dividends  (7%) 9.897.367        9.10s. 015  9,108.015 

Balance,  surplus $5,265,183     $9,269,735  $3,594,477 

Compare  map  on  p.  34  of  "By.  &  Ind.  Section." — V.  106,  p.  1036,  80  I 

Chicago  City  Railway. 
(Report  for  Fiscal    Year  ended  Jan.  31    1918.) 
Pres.  Leonard  A.  Busby,  Chicago,  Mar.  16,  wrote  in  subst.: 

Gro-s  earnings  of  the  Chicago  Surface  lines  amounted  to  $3.5,114  633 
expenses.  $23,101,696,  or  65.799,   of  the  gross,  leaving  residue  receipts  <<r 
$12,012,037.  divisible  60%.  or  $7,207,762  to  the  Chicago   Railways 
and    10',    or  $4,805,175  to  the  South  side  lines,  namely  the  Chicago  City 
Ry.,   the  Southern   Street   By.   and  the  Calumet  &   South  Clue,-,,    |{y. 
.     During  the  year  gross  receipts  of  the  Surface  lines  increased  $324,997, 
or  a  little  let    i  inn  1%  over  last  year.     Operating  expenses  Increased' $1  - 
173.  or  6.259!  •  due  to  the  new  wage  scale  effective  June  i    [917    the 
greatly  lucres  ,   I  CO  i    of  operating  material  and  supplies  due  to  war  con- 
ditions and  to  the  unprecedented  weather  conditions  or  last  January,  which 
alone  coal   the  Surface  line*  $51  1,000. 

Your  property  has  produced  ■  net  income  of  SI. 501 ,385  after  payment 
of  all  operating  expenses  and   bond  interest       hour  quarterly  dividends 

have  been   paid   aggregating  S',  ,   and  an  extra  dividend  of  %  %   was   paid 

in  Dec    i9f7,  making  a  total  ofH'4';;  upon  the  sis. ooo  .ooo  capital 

Ing  a  total  surplus  at  the  end  of  the  year  of  $104,613  [after  adding  in 
total  rorplua  of  $187,903  as  of  Jan.  31   1917]. 

Owing  to  wax  conditions  it  was  Impossible  to  sell  bonds  on  a  reasonable 
ba  i     to  meet  new  capital  expenditures,  and  your  board  therefore  borrowed 


the  sum  of  $1,200,000  from  the  banks  and  appears  on   the  balance  sheet 
as   "notes  payable." 

During  the  year  the  company  has  built  2.16  miles  and  reconstructed  8.81 
miles  of  single  track- — total  mileage  of  the  company,  330.63. 

RESULTS  OF  ALL  CHICAGO  SURFACE  LINES  FOR  JAN.  31   YEARS. 

1917-18.  1916-17.  1915-16. 

Gross   earnings $35,114,633         $34,789,636        $31,690,762 

Operating   expenses 23,101,696  21,743,523  21,041,356 


Residue  receipts $12,012,937         $13,046,113         $10,649,405 

Chicago  Railways (60%)$7, 207,762   (60)$7,827,668   (59)36,283,149 

South  Side  Lines (40%)$4,805,175   (40)$5.218,445   (41)$4,366,256 


INCOME  ACCOUNT   YEAR  ENDING   JAN. 

1917-18.  1916-17. 

South  Side  Lines.. (40%)$4.N0.5.17.5   (40)55,218,445 

x  Joint  account,  exp.,  &c 3,661,805  3,616.023 


Net  earnings $1,143,369 

City's  proportion,  55%.  as  per 

ordinance 628,853 


$1,602,422 
881,332 


31. 

1915-16. 
(41)$4,366,256 
3,500.467 

$865,789 

476,184 


Company's    proportion,     45 ^ 
as  per  ordinance 

Interest  on  capital  investment- 
Income  from  operation 

Other  income  (net) 


$514,516 
2,623,510 

$3,138,026 
58,358 


Net  income S3, 196, 385 

Interest  on  bonds $1,695,000 

Dividends (8%)1.575,000 


$721,090 
2,558,168 

$3,279,257 
88,245 

$3,367,502 
$1,617,792 
(9^)1,665,000 


$389,605 
2,507,908 

$2,897,514 
81.582 

$2,979,096 

$1,565,556 

(8)1.440.000 


Balance,  sur.  or  deficit def.373,615         sur.$84,710         def.$26,460 


x  Includes  interest  on  capital  Investment  of  Chicago  City  Ry.  and  Calu- 
met &  South  Chicago  Ry.  and  net  earnings  of  Southern  Street  Ry. 


BALANCE  SHEET  JAN.  31. 


l'lls. 

S 


1917. 

s 


'      I  Is — 

Pur.  price  of  prop 

In  terms  ,u  ord.53,096,306  51,946,497 

Accoums  recelv  .  61,  to  < 

•  •suite 13,648  13,648 

Casn  on  hand 933.327  flit. sis 


.54,098.866  52,966,396       Total 


1918. 

hi  UliCS $ 

Capital  stock       .18,000,000 
lstM.59!  Bold  bds.33.900  000 

payable  1,200,000 

payable, Ac 

Total  surp.  Jan.  31     ♦10  1. HI 3 


1917. 
S 

is. 000.000 
33,900.000 


878,493 

1S7.903 


54,098,866  52,966,396 


♦After  deducting  miscellaneous  charges,  $9.674. — V.  106,  p.  924.  601. 

Canadian  Pacific  Railway. 

(Results  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report  is  cited  fully  on  another  page. 

General     Results. 


Cross    earnings 

Working    expenses. 


Year  end. 
Dec.  31    17. 

152.3S0.33  1 

105,84 


Net    earnings 46,546,018 

Fixed  charges 10,229,143 


6  Mos.  to 

Dec.  31  '16. 

I 

76.717,965 

45,843, 199 

30.874.766 
5.13 

2110.000 
1.1  11.071 
1 ,613,638 

0.100.000 


—  Years  ending  June  30 — 
1916.  1915. 

$  $ 

129.481.885     98.865,210 

so. 255. 0115     65,290.582 


10.225.920 
10.306.196 

,1100 

1,923,289 

3.227.276 
18,200.000 


33.574.628 

10,146,510 

125,000 

1,494.152 

3.219.050 

18,200,000 


Pension  Hind 500.000 

x  To  special  account 1.968,683 

I'ref.  divs.  I  r,   p.  a.)..  3,227.276 

Common  divs.  (795  p.a.)  is.2oo.000 

Total   deductions 34.125.103     17.190.261     33.781.762     33,484.713 

Balance,  surplus 12,420.915     13,684,505     15. ill. 158  89.915 

Special   Income  Account. 

Special    income $10,713,209     $6,415,352     $9,940.9.55  $10,969,332 

Com.  divs.    3%p.a.)„      7.800. 000        3.900.000        7.800,000       7,800,000 


Balance    $2,913,299 

Previous    balance 10.022.151 


S2.515  352 
8,407.099 


(2,140,955 
6,266,1  1 1 


$3,169,332 
3.096,812 


Total  surplus  special  lnc.$13.835,750  $10,922,451      $8,407,099     86.266,144 
x  Net    earnings  of  coastal  Steamers,  commercial  telegraph  and  news  de- 
partment transferred  to  special  Income  account. — V.  106,  p.  1125,497. 

(J.  I.)  Case  Threshing  Machine  Co.,  Inc.,  Racine,  Wis. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  remarks  of  President  Warren  J.  Davis,  the  ineomo  ac- 
count ami  balance  sheet  for  the  late  fiscal  year,  and  the  cer- 
tificate of  Price,  Waterhouse  &  Co.,  the  chartered  account- 
ants, will  be  found  on  subsequent  pages. 

INCOME   ACCOUNT  FOR    YEARS   ENDING  DECEMBER   31. 


1916. 


1915. 


1917. 

sales $17,657,754  $13,047,257  $14,058,632 

a  I'rofit  from  sale  of  pro- 
duct   $3,775,022 


Bond,  ftc,  Interest. b- 
Res.for  conting.losseB.&c 
cPrem.on$2,488.000bds. 

purch.  A:  can'd..    &C. 
War    losses    In    foreign 
count  ries 

PrOV.  for   federal  taxes. 

Preferred  divs.  (7%).-- 


'26,540 


1  13.315 

271.20  1 
275.000 

S50.500 


$2,385,1  10 
$737,389 


S2.ss9.282 
$907,157 
50,000 


1914. 
$14,395,384 

$2,024,878 

$1,008.1X0 

50.000 


Total   deductions S2.269.649 

Balance,  surplus $1,506,273 


850.500 

$1,587,889 
$797,221 


850,500 

$1,807,957 
$1,081,325 


850.500 

$1,908,630 
$116,198 

a  The  profit  from  sale  of  manufacturing  product  as  above  is  shown  after 
adding  income  from  other  sources  and  deducting  all  operating  expenses, 
ordinary  losses  and  depreciation,  $290,933  in   1017  and  $273,887  in  1916. 

b  Includes  proportion  Of  bond  discount  applicable  to  the  year. 

c  Includes  deferred  discount  charge  applicable  to  such  bonds. 

BALANCE  SHEET  DECEMBER  31. 


1917. 

1916. 

1917. 

1916. 

I  ts —                       $ 

- 

nubilities — 

$ 

S 

Reaiest.,plant8,£e.l0,; 

10.764,191 

toch  (auth., 

Pat'ts,  deal  tns.&c.  1,0 

1,036,839 

000,000) 

12,150.000 

12,150,000 

Inventories             12,814,1   0 

9,881,338 

<  'oin .  Btocli  (auth, 

Notes  receh                 112,455* 

12,761 

000,000) 

8,300,000 

K, 300 ,000 

1,121.173 

397,641 

1st  M  .  e,1 , 

(6,012,000 

9,000,000 

11,492,167 

821 

Bills  payable 

,1)1)0 

750,000 

held  for  sale      182,704 

202,370 

1,087,617 

792,381 

v  I stmente             619,6  17 

362,387 

Accounts    pavubie 

c    s.  Liberty  and 

1  '  ,825 

225.245 

Can.  Vict  bonds     263.969 

1     1   III'     ,   .*  c 

0,245 

2S2.851 

Due  freni  property 

tor  Fed   Inc 

sold.                               175.000 

c  prof.taxei 

27.",. 001) 

1 1  m .  &  re- 

1 

2.  :>()().  oho 

1 .500,000 

talned  Id  Europe  1,7 

1,281 

l  >e  ireo.  res'ves.Ac 

1,298,1  17 

1,125,671 

Bond  di                        316,377 

1  5P0 

Profit  ami  lo 

e4.757.992 

4,051,719 

Prepaid  Int..  &c._       252.220 

l  10,676 

Total 

Total  -- .39,230,796 

38.177.S66 

39.230.796 

38.177,866 

♦Includes    notes    of   a    face    value    of   $11,500,000    pledged    as    collateral 

security  to  i he  1st  M.  6';  serial  gold  bonds  outstanding  on  Dec.  31  ioin. 

X  Including  $497,000  deposited    uith    trustee   under  terms  of  trust  deod. 
§  After  deducting  $5,988,000   bonds   redeemed   and   canceled. 

v  Investment  In  and  advances  to  Oompagnle  Case  de  (Trance,  8.  A. 
z   liter  deducting  $800,000  transferred   to  contingent  reserve. — V.   106, 
p.  000,  502. 
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American  International  Corporation,  New  York 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

On  a  subsequent  page  will  be  found^the  remarks  of  Presi- 
dent Charles  A.  Stone,  along  with  the  consolidated  balance 
sheet  and  income  account  for  the  late  fiscal  year. 

CONSOLIDATED    INCOME    ACCOUNT    FOR     CALENDAR     YEARS 


1917.  1916. 

Earns,  from  oper_S3,803,915  $3,337,450 
Int.  &  divs.  rec'd.   3,026,480        502,427 


Total  income... $6,830, 394  $3,839,877 
102,777      


Interest  

Domestic  &  foreign 

taxes 403,762 

Miscell.  expenses.  2,577,733 


447,656 
908,278 


Net  earnings.. .$3, 746, 122  $2,483,943 


1917.  1916. 

Net  earnings $3,746,122  $2,483,943 

xPreferred  divs.. .11, 574, 175  375,000 

xCommon  divs | 


Balance,  surplus$2,171,947  $2,108,943 
Previous  balance_srl,923,539    del. 19, 024 


Total $4,095,486  $2,0S9,919 

Sundry  adjustm'ts       587,973         166,380 


x  In  1917  paid  $3  12  on  both  the  pref.  and  com 
75  cents  each  in  1916. 


Total   surplus.. S3, 507, 513  $1,923,539 
stock,   compared  wit 


CONSOLIDATED 

1917. 


BALANCE 

1916. 


SHEET 


A ssets — 

Real  estate 1,732,583 

Furniture  &  fixt's.     40.8S3 

Bonds  &  stocks. ..27,313,579  23,226,558 

Cash  <fc  call  loans  a  2,153,096     2,954,313 

Inventories  of  mer- 
chandise   2,222,700 

Acc'ts  receivable  & 

sundry  advances  3,086,634 

Int.  accr'd  receiv.       125,374 

Working  &  deferred 

assets 472,049 


2,167,515 

1,864,818 
148,201 

2,852 


DECEMBER 

1917. 

S 


31. 


1916 

Liabilities — 
Pref.stk.,  paid  up(60)570,000  (50)500,000 
Com.  stock,  490,- 
000  shares — 

Paid  up  (00%)29,400,000(50)24500000 
Notes  &  accounts 

receivable 2,789,216     2,960,339 

Reserve  for  taxes.       839,286         521,263 
Profit  &  loss,  surp. 

as    per    income 

account  above..   3,507,513     1,923,539 


Total 37,106,015  30,405,141        Total...  ..37,106,015  30,405,141 

a  After  deduct'g  8221,402  branch  office  cash  in  transit. — V.106,p.931,711. 

American  Radiator  Co.,  Chicago. 

{19th  Annual  Report — Year  ending  Jan.  31  1918.) 
Pres.  Clarence  M.  Woolley,  Mar.  6  1918  wrote  in  subst.: 

Results. — As  the  demand  arising  from  the  normal  building  activities 
declined,  the  increase  in  building  operations  for  military  and  naval  pur- 
pases,  especially  cantonments,  in  some  measure  replaced  the  shrinkage  in 
demand  from  the  usual  sources.  While  the  amount  of  business  transacted, 
as  represented  by  the  sales  figures  in  dollars,  was  much  larger  than  for  the 
previous  year,  the  volume  of  product  sold  as  represented  by  quantity  or 
tonnage  was  smaller. 

Reserves. — Included  under  reserves  in  the  balance  sheet  herewith  presented 
is  the  sum  of  $1,250,000,  which  has  been  segregated  from  the  profits  of 
the  last  three  years  to  maintain  the  integrity  of  the  inventories  if  and  when 
the  downward  trend  of  commodity  values  sets  in.  The  sum  of  $500,000 
was  set  aside  for  general  depreciation. 

From  the  profits  of  the  year  $1,000,000  was  reserved  to  Provide  for  the 
estimated  amount  of  income  and  excess  profits  taxes. 

Malleable  Iron. — This  department,  established  in  1916,  has  proved  of 
great  advantage  in  supplying  our  malleable  castings,  its  profits  on  outside 
business  have  formed  an  appreciable  addition  to  our  earnings. 

Gryoernment  Operation  of  Bayonne  Plant. — Immediately  upon  our  country's 
declaration  of  war,  the  company  offered  its  manufacturing  facilities  to  the 
Government,  and  the  Navy  De  -artment  took  over  the  Bayonne  plant  for 
the  manufacture  of  naval  guns  under  an  arrangement  which  indicates  a 
small  profit  to  the  company. 

Stock  Owned  by  Employees. — Under  the  plan  put  in  operation  many  years 
ago  to  aid  our  employees  in  acquiring  an  interest  in  the  property,  20%  of 
the  entire  capitalization  is  now  owned  by  our  salaried  employees.  These 
holdings  will  be  considerably  increased  on  distribution  of  the  bequests  of 
the  late  John  B.  Pierce,  First  Vice-I'residentand  one  of  t..e  founders  of  the 
company,  who  passed  away  June  23  1017.  __^__^_^^_^__^__ 

"  Status. — The  cash  balance  remaining  Dec!  31  was  $2,681,156.  Additions 
and  improvements  wer  made  to  real  estate,  buildings  and  machinery  in 
sum  of  $1,490,167. 

Foreign  Companies. — The  constituent  companies  in  Canada,  England, 
France  and  Italy  have  enjoyed  a  prosperous  year,  all  of  these  companies, 
excepting  the  Canadian,  having  devoted  the  larger  part  of  their  manufac- 
turing capacity  to  supplying  munitions  for  their  respective  countries.  The 
net  profits  of  the  Canadian,  English,  French  and  Italian  companies  aggre- 
gated the  sum  of  $952,556,  after  providing  for  income  and  excess  profits 
ta^os  jn  the  respective  countries. 

Combined  Surplus. — The  total  surpluses  of  the  constituent  companies  and 
the  American  Radiator  Co.  as  of  Jan.  31  1918  were  $14,937,567  [$6,420,094 
plus  $8,517,473.— Ed.] 

NET  PROFITS  AND  SURPLUSES  OF  ALL  COMPANIES.  INCLUDING 
FOREIGN  COSTITUENT  COMPANIES. 

Jan.  31  Net  Profits Total  Accumulated  Surplus — 

Years —     ParentCo.  Const. Cos.  All  Cos.  ParentCo.  Const.Cos.    All  Cos. 

<t  ffl>  fflj  d[>  c  (C: 

1917-18 3.261,871  952,556  4,214,427  6,420,094  8,517,473  14,937,567 

1916-17 2,604,068  901,500  3,505,568  9,057,215  7,600,532  16,657,747 

1915-16 2,364.953  302,580  2,667,533  7,972,843  6,699,032  14,671,875 

1914-15 2,289,075  495.666  2.784.741   7,127,586  6,396,451   13,524,037 

The  results  are  shown  for  the  year  1917-18  after  deducting  income  and 
excess  profits  taxes   (estimated) . 

RESULTS  FOR  YEARS  ENDING  JAN.  31  IN  UNITED  STATES  ONLY. 

1917-18.  1916-17.  1915-16.  1914-15. 

Trading  profits. ...$4,261,871     $2,604,068     $2,364,953     $2,289,075 

Income   &   excess   profits 

taxes  (estimated) $1,000,000        

7%  div.  onpref.  stock...       210.000        $210,000        $210,000        $210,000 
Cash  common  div..  (13%)1, 596, 192  (16)  1309,696(16)  1309, 696(11^)91 1,580 


Balance,  surplus 

Previous  surplus 


.$1,455,679 
.  9,057,215 


$1,084,372 
7,972,843 


$845,257 
7,127,586 


$1,167,495 
6,704,190 


Total ..$10,512,893 

Com.  div.  in  stock.  .(50%)4,092, 800 


$9,057,215     $7,972,843     $7,871,686 
(10)744,100 


Total  surplus $6,420,093     $9,057,215     $7,972,843     $7,127,586 

xBALANCE  SHEET  JANUARY  31. 


1918.  1917 

Assets —  S  S 

Real   est.,   bldgs., 

machinery,  &c.y!3, 761,322  12,362,431 


Cash 2,681,156 

Notes  receivable. \z2, 74 1,104/ 
Acc'ts  receivable./  \ 

Supplies 8,007,38.1 

Liberty  loan  bds  .      797,750 
Deferred   charges.        75,700 


2,997,408 
195,029 
679,1  15 

990,792 


Total 28,127,475  21,224,805 


1918.  1917. 

Liabilities —                 S  S 

Stock,  preferred..   3,000.000  3,000,000 

Stock,  common  ..12,278, 400  8,185,600 

Acc'ts  &  bills  pay.     r810,437  981,990 

General  reserves..  3,027,913     _ 

Coming,  deprec'n.  1,250,000      

Res.  for  income  & 

exc.  pref.  taxes.  1,000,000 

Res.  forpen'ns.&e.      310.031      

Balance 0,420,093  9,057,215 


Total 28,127,475  21,224,805 

x  Original  investment  in  the  constituent  companies,  as  represented  by 
their  capital  stock  accounts,  is  included  under  "proporty"  account,  y  After 
deducting  in  1918  $2,354,006  reserve  for  general  depreciation,  z  Includes 
notes  and  accounts  receivable,  $3,037,184.  less  $296,019  reserve  for  bad 
accounts,  r  Includes  in  1918  notes  payable,  $340,000,  and  accrued  wages 
and  current  invoices,  $470,437. — V.   106,  p.  1037,  501. 


General  Motors  Corporation  (of  New  Jersey),  Detroit. 
{Report  for  the  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  W.  C.  Durant  Feb.  28  wrote  in  substance: 

Results  as  an  Operating  Company. — The  New  Jersey  company  was  dis- 
solved and  its  assets  taken  over  by  the  present  corporation  as  of  Aug.  1 
1917.  The  net  manufacturing  profits  for  the  five  months  ended  Dec.  31 
1917  were  $17,359,488,  after  deducting  $1,093,421  to  cover  depreciation 
of  buildings,  machinery  and  equipment.  The  undivided  profits  for  the 
five  months,  after  deducting  pref.  dividends  of  $491,890  (for  5  mos.  at 
6%)  were  $13,792,983.  [The  cash  dividend  of  3%  paid  Nov.  1  on  common 
stock  called  for  $2,294,199.]  For  the  seven  months  ended  July  31  1917 
the  General  Motors  Company  had  net  manufacturing  profits  of  $17,275,- 
367,  and  undivided  profits  (after  preferred  dividends)  of  $12,492,968. 

Working  Capital. — The  net  working  capital  as  shown  by  the  balance  sheet 
of  Dec.  31  1917  amounted  to  $64,554,766,  including  cash  ($18,865,645). 
inventories,  Liberty  Loan  bonds  ($1,255,000),  &c. 

Capital  Expenditures . — Charges  to  capital  account  during  the  five  months 
ended  Dec.  31  1917  for  additions  to  real  estate,  plants  and  equipment 
aggregated  $2,214,407,  chiefly  $1,650,000  for  additions  to  plants  and  equip- 
ment of  the  Buick  division. 

Sales. — Net  sales  of  the  corporation  and'sutfUTary  companies  from  Aug.  1 
1917  to  Dec.  31  1917  (5  months)  amounted  to  ^96,295,741;  number  of  cars 
and  trucks  sold,   86,901. 

Truck  Business — Purchase. — The  truck  business  experienced  satisfactory 
strides,  both  in  volume  and  net  profits. 

The  corporation  has  acquired  a  controlling  interest  in  the  Samson  Sieve- 
Grip  Tractor  Co.  at  Stockton,  Cal.  The  manufacture  of  tractors  will  be 
extended  as  rapidly  as  possible  to  meet  the  increasing  demand. 

War  Orders. — The  corporation  has  been  favored  with  and  is  equipping 
to  handle  a  large  amount  of  war  business.  Additional  plant  capacity  will 
be  available  for  Government  work,  if  needed. 

Dividends. — The  first  cash  dividend  of  1  %  was  paid  on  the  common  stock 
Feb.  1  1917.  Subsequently  quarterly  dividends  of  3%  were  paid  for  the 
quarters  ended  Apr.  30,  July  31,  Oct.  31  1917  and  Jan.  31  1918. 

[The  income  account  in  tabular  form  for  the  corporation  and  the  old  com- 
pany was  in  V.  106.  p.  1038.] 

The  plan  to  take  over  the  assets  of  the  Chevrolet  Motor  Co. ,  accompanied 
by  an  increase  in  he  authorized  capital  stock  to  .$100,000,000  common 
and  $59,000,000  preferred,  with  the  control  or  virtual  control  in  the  hands 
of  E.  I.  du  Pont  de  Nemours  Co.,  was  covered  in  V.  106,  p.  S24,  1130.) 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
(Incl.  sub.  cos.  directly  connected  with  the  manufacture  of  motor  cars 
and  parts.) 

Assets  (Total  $133,789,724)— 
Fixed  assets— Real  estate,  plants  and  equipment,  $40,0S6,374, 

less  reserve  for  depreciation,  $1,428,539;  balance $38,657,835 

Patents,  agreements,  &c 274,100 

Good-will 11,697,503 

Miscellaneous  investments 2, 030, 273 

Cash  on  hand  and  in  banks 18,865,645 

Investment  in  marketable  securities 1 ,255 ,000 

Notes  ($476,430)  and  accounts  receivable 13,595,538 

Inventories  at  cost  or  less 46,559,394 

Deferred   expenses 854,435 

Liabilities  (Total  $133,789,724) — 
Capital  stock— Pref.  (auth.  $20,000,000)  issued,  $19,676,800; 
common  (auth.  $82,600,000)  issued,  $82,558,800;  less  $5,- 

685.500  in  treasury;  bal.,  $76,873,300;  total $96,550,100 

t,nding  capital  stock  (par)  and  surplus  of  sub.  cos.,  being 
the  proportion  not  owned  by  the  General  Motors  Corp:  Capi- 
tal stock,  $540,500;  surplus,  $859,083 1,399,583 

Accounts  payable,  $10,665,718;  accrued  taxes,  pay-rolls,  &c, 

not  due,   $4.858,326 15,524,044 

Reserves — For  2  mos.'  proportion  of  pref.  div.  payable  Feb.  1  '18         196,768 

do       For  Federal  taxes  and  extraordinary  expenditures 6,939,019 

do       For  sundry  contingencies 1,671,818 

Surplus  Dec.  31  1917 11,508,393 

— V.  106,  p.  1130. 

Worthington  Pump  &  Machinery  Corporation. 

{Second  Annual  Report — Year  Ended  Dec.  31   1917.) 
President  C.  Philip  Coleman,   N.   Y.,  March  5,   wrote 
in  substance: 

Expansion  Due  to  War. — The  entry  of  our  country  into  the  European 
war  has  brought  an  expansion  of  the  business  of  this  corporation  far  in 
excess  of  any  volume  that  wo  could  have  anticipated.  Our  several  lines  are 
almost  all  directly  required  in  the  prosecution  of  the  war  or  in  the  manu- 
facture of  articles  so  required.  We  offered  our  facilities  to  the  Govern- 
ment ,  which  has  utilized  these  to  the  fullest  extent,  and  we  have  enlarged 
our  works,  where  necessary,  in  co-operation  with  the  Government. 

To  meet  these  conditions  your  directors  have  authorized  additions  and 
irments  amounting  to  $3,479,796,  of  which  $2,658,576  has  been  ex- 
pended during  the  year.  In  addition,  we  were  required  practically  to 
double  the  size  of  our  Blake  &  Knowles  works  for  the  manufacture  of 
pumps  for  the  navy,  and  of  our  Jeanosvillo  works  for  the  manufacture  of 
ammunition  for  thearmy.andalsotoadd  to  the  latter  works  a  forging  plant. 

Orders. — -The  contract  for  shrapnell  sholl  bodies  taken  in  1915  for  Russian 
ammunition  was  completed  during  May  1917,  the  balance  due  on  account 
of  same  was  received  in  full  in  cash,  and  the  profit  resulting,  after  proper 
depreciation  of  the  equipment  used  in  its  manufacture  was  written  off,  has 
been  carried  into  the  income  account  for  the  year. 

Unfilled  Orders  Dec.  31—        1917.  1916.  1915.  1914. 

Total  amount  on  hand $41,834,777  $9,234,721  $3,405,275  $1,414,700 

Status. — There  are  not  current  assets  of  $15,055,547,  of  which  $2,123,121 
is  in  cash  and  $526,787  is  in  United  States  bonds,  while  in  the  current 
liabilities  there  is  included  a  reserve  for  taxes  of  $1,500,000,  advances 
against  work  in  progress  of  $2,283,460.  The  corporation  has  no  obliga- 
tions for  notes  or  bills  payablo  of  any  character.  The  requirement  for 
cash  has  been  largo,  but  it  has  been  provided  for  through  the  profits  devel- 
oped, the  liquidation  of  the  Russian  ammunition  contract  and  through 
cash  advances  against  work  in  progress. 

Depreciation. — The  increase  in  operations,  &c,  have  made  it  necessary 
to  charge  off  to  depreciation  $1,606,925,  particularly  as  certain  equipment 
was  acquired  for  the  manufacture  of  war  material  solely.  There  has  been 
carried  to  resorve  for  depreciation  of  investments  and  inventories  out  of 
accumulated  surplus  $1,500,000  to  provide  for  future  contingencies. 

War  Taxes. — The  amount  of  income,  excess  profit  and  munitions  taxes 
payable  for  the  year  is  at  present  estimated  at  approximately  $1,500,000, 
and  this  amount  has  been  reserved  and  carried  in  our  current  liabilities. 

Securities. — There  has  beon  no  change  during  the  year  in  outstanding 
securities,  except  a  reduction  of  $9,800  of  bonds  of  Holly  Mfg.  Co.,  due  to 
sale  of  a  portion  of  the  Lockport,  N.  Y.,  property. 

Stock  Holdings. — The  corporation  is  now  the  owner  of  all  of  the  outstand- 
ing slocks  of  the  American  subsidiary  companies,  including  Henry  R. 
AVorthington,  except  23  shares  of  the  hitter's  common  stock. 

The  Worthington  Pump  Co.,  Ltd.  (of  Great  Britain),  has  been  liquidated 
and  its  assets  in  Great  Britain  have  boon  acquired  by  its  subsidiary,  James 
Simpson  &  Co. ,  now  styled  Worthington-Simpson  Limited.  In  place  of  our 
holdings  your  corporation  has  acquired  the  continental  assets  and  business 
of  the  liquidated  company  and  £100,000  pref.  stock,  and  later  will  receive 
all  the  common  stock  of  Worthington-Simpson  Limited.  This  important 
change  should  greatly  simplify  operations.  Tho  investment  in  the  Great 
Britain  and  continental  properties  are  stated  in  the  balance  sheet  at  cost, 
against  which  there  has  been  writton  off  $286,546  for  estimated  lossos  on 
properties  in  enemy  countries  and  a  liberal  provision  for  other  possible 
losses  on  account  of  exchange. 

Stock  Issued  to  New  Interests. — In  tho  reorganization  $1,500,000  common 
stock  was  reserved  for  use  in  socuring  the  aid  of  now  interests  in  the  man- 
agement or  otherwise,.  E.  H.  Wells,  T.  Frank  Manville,  Harrison  Wil- 
liams and  A.  W.  Murchard  consented  to  serve  as  mombers  of  the  board 
and  executive  committee  under  this  arrangement,  and  voting  trust  certifi- 
cates for  600  shares  of  such  common  stock  have  been  issued  to  each  of  thom 
during  the  year,  and  a  like  amount  will  bo  issued  to  each  during  each  of 
the  next  four  years  provided  the  arrangement  referred  I"  continues. 

Outlook. — The  corporation  started  191s  with  unfilled  orders  on  its  books 
far  in  excess  of  any  preceding  year  and  with  current  business  being  offored 
in  largo  volume.  With  the  increased  capacity  now  just  coming  into  service 
we  should  meet,  in  a  large  moasuro,  tho  demands  upon  our  capacity.*  Our 
ultimate  results  will  largely  depend  on  the  material  and  labor  markets 
and  the  available  transportation  facilities  by  both  land  and  sea. 


Mar.  23  1918. 
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BOOKINGS,  BILLINGS,  PROFITS  {After  Depr.)  &  UNFILLED  ORDERS. 
(Incl.  Co.  Proper  in  1917  and  Co.  and  its  Sub.  Cos.  in  Previous  Years.) 
Calendar  Years—  1917.  1916.  1915.  1914. 

Bookings $61,130,572  $19,844,452  $10,154,879     $9,855,178 

Billings 28,407,699     14,097,031       8,558,197       9,993,668 

Profits 6,202,285       2,001,768  575,001  717,355 

Unfilled  orders.. $41,834,777     $9,234,721     $3,405,275     $1,414,700 

RESULTS  FOR  CALENDAR  YEAR  1917  AND  9  MOS.  TO  DEC.  31  1916. 

(Incorporating  the  Income  of  Sub.  Cos.,  Including  H.  R.  Worthington.) 

Year  1917.    9  Mos.  1916. 

Billings  to  customers $28,407,699  $10,655,576 

Cost  of  sales,  incl.  all  oper.  and  maint.  charges, 

deprec'n   of  plants,    &c,   selling,    general   and 

administration  expenses 22,205,414     *9, 176, 139 


Profits  from  mfg.  and  trading $6,202,285     $1,479,437 

Add — Int.  on  current  acc'ts.  bills  receivable,  bank 
balances,  &c,  net,  $15,958;  int.  and  divs.  from 
investments,   $36,328 52.286  130,180 


Gross  income $6,254,571     $1,609,617 

Deduct — Int.  on  Holly  Mfg.  Co.  bonds,  $20,803;  int. 

on  Jeanesville  Iron  Works  Co.  bonds,  $10,000; 

adjust,  of  values  of  foreign  investm'ts,  $286,546  317,349  27,124 
Federal  taxes,  incl.  reserve  for  1917  taxes 1,504,857        


Net  income $4,432,365     $1,582,493 

Proportion  from  Apr.  1  to  22  transf.  to  cap.  stk..      118,400 


Balance $4,432,365     $1,464,093 

Previous  surplus  carried  forward 670,469        


Total $5,102,834     $1,464,093 

Dividends   on   class   "A"   preferred   stock (7%)391,498(5M)293,624 

do  class  "B"  pref.  stock  for  3  quarters  (4)^)464,475        

Transferred  to  reserve  for  depreciation  of  invest- 
ment and  inventories 1,500.000  500.000 


Total  profit  and  loss  surplus  December  31 $2,746,861         $670,469 


♦Includes  $534,192  depreciation  of  plants  and  equipment. 

BALANCE  SHEET  DECEMBER  31. 

(Incorporating  the  Assets  and  Liabilities  of  Sub.  Cos.,  incl.  II.  R.  Worthington, 
the  securities  of  which,  with  the  exception  of  an  inconsiderable  amount 
of  its  capital  stock,  are  h'ld  by  this  Corporation.) 

Assets—  1917.  1916. 

Real  est.,  bldgs.,  machinery,  equipment,  patterns,  $  $ 

drawings,     &c,     SI2.S0S.921.     loss    depreciation, 

April  1  to  Dec.  31  1017.  $2.141.118 10.757.806     9,871,251 

Invest,  in  securities  of  Worthington  Pump  Co.,  Ltd. 

(now  of  Wortbington-Simpson  Ltd.),  $485,101,  and 

invest,  in  capital  assets  of  European  continental 

properties  less  reserves,   $180,381:   total 665,482        762,994 

Common  s'ock  in  treasury  ($1,320,000 — see  "y"  below) 

Class  "A"  preferred  stock  in  treasury 1  1,840  14,800 

U.  S.  Liberty  bonds,  incl.  those  acquired  acct.  of  em- 
ployees' subscriptions,  less  payments  on  account 

therefor 526,787  

Inventories,   H0,759,305;  acets.  ami  bills  receivable, 

less  reserves.  $6,216,408;  miscellaneous.  $6]  1,872: 

cash.   $2,123,121 - 19,372,319x11,535.884 

Ammunition  department,  nel   assets 3,005,420 

Net  current  assets  of  European  continental  branches      614,872         

Deferred  charges,  insurance  unoxpired 39,920  42.256 


232.603 


Total 31,992.028  25 

Liabilities — 
Capital    representing   properties   and    cash    received 

under  plan  of  reorganization    issuer!  as  full  paid  ct 

non-assessable  under  the  Virginia  statutes),  viz.: 

Class  "A"  7%   cum.   pref.   (auth.  $10,000,000),]    Representing  proper- 
issued,  $5,592,833;  class  "B"  633    pref.,  cum. I  ties.  &<:.,  of 
after   Apr.    1010    (auth.    $11,000  00).    issue  1.  i$20, 951 ,000520951000 
$10.321.1171.  and  common,  incl.  $1,320,000  re- 1 
turned  to  treasury — seo  "y" — (auth.  $15,000,- 

000),  is  J 

Minority  stockholders'  interests  in  stock  of  Henry 

R.  Worthington  at  par 2,300  9,500 

Underlying  bonds  of  sub.  cos.:  Holly  Mfg.  Co.  1st  M. 

guaranteed  5%  bonds,  due  10_'2  tess  held 

in  treasury,  $2,800.  $410,800;  and  Jeanesville  Iron 

Works  Co.  IstM.  5s,  due  1922.  $200,000 610.800        620,600 

Trade  accounts,  $1,196,238;  accrued  int.  on  bonds, 

$12,414: miscellaneous.  $373,086   1,581.738     1,116.602 

Advances    received    on    uncompl  munition 

contract 1,087,500 

Unexponded  balance  on  account  of  special  plant  and 

equipment 83,233  

Advances  against  work  in  progress  carried  in  Inven- 
tories   (contra).. 2.283.460  

Reserve  for  Federal  taxes 1.500.000  

Capital  reserve.  $232,636;  reserve  tor  depreciation  of 

investments  and  inventories,  $2.000.000.. 2.232,636        776.0.;7 

Surplus  as  per  income  account  above 2,746,861         670.469 


Total 31,992,028  25.232.609 


x  Includes  in  1916  inventories.  $6,854,867;  accts.  and  bills  receivable, 
less  reserve,  $3,598,850;  cash,  $916,730.  and  miscellaneous,  $165,137; 
total.  $11,535,884. 

y  The  common  stock  in  treasury  is  held  by  the  voting  trustees  subject 
to  the  order  of  the  board  under  the  plan  of  reorganization  for  securing  the 
aid  of  new  interests  in  the  management  of  the  corporation,  or  otherwise 
or  its  benefit. — V.   106,  p.  1044.  509. 

American  Sugar  Refining  Co.,  New  York. 
(Report  for  Year  ending  Dec.  31  1917.) 
Pres.  Earl  D.  Babst,  N.  Y.,  March  13,  wrote  in  substance: 

Governmental  Regulation. — In  accordance  with  inter-Ally  agreements, 
the  Royal  Commission  on  Sugar  Supply  since  1916  has  been  buying  sugar 
for  Groat  Britain,  France  and  Italy.  The  International  Sugar  Committee 
was  formed  in  October  1017  with  headquarters  at  New  York — now  the 
sugar  centre  of  the  world — to  allot  Cuban  and  other  raw  sugars  to  the  coun- 
tries named  and  to  the  United  States  and  Canada,  thus  eliminating  in- 
ternational competition. 

Voluntary  agreements  have  also  been  entered  into,  as  an  emergency  war 
measure,  at  the  request  of  the  Food  Administration  by  United  States 
refiners,  fixing  a  maximum  margin  (1.3  cts.)  between  raw  sugar  and  re- 
fined granulated.  This  margin  Is  subject  to  revision  from  time  to  time. 
Except  for  this  restriction  and  the  control  over  raw  sugar  the  refiners  are 
free  under  their  contracts  with  the  Government,  to  manage  their  corpor- 
ate affairs  in  their  own  way.  The  U.  S.  beet  sugar  companies  have  also 
entered  into  voluntary  contracts  with  the  Food  Administration  fixing  a 
maximum  price  for  their  output. 

Profits. — The  total  business  of  the  company  in  all  its  departments  was 
more  than  $200,000,000.  The  profits  of  S10, 000,000  from  operations. 
after  providing  for  war,  income  and  other  taxes,  are  on  substantially  the 
same  basis  as  for  the  years  101  1  and  1916  and  represent  a  profit  far  below 
that  ordinarily  prevailing  In  a  manufacturing  business.  The  profit  on 
turnover  is  one  of  the  smallest  in  the  manufacturing  world. 

Cheapness  of  su(/ur.  —The  cost  of  refining  in  the  United  States  is  on  the 

hlghi  known,  but  the  price  Of  sugar  In  this  country  is  loss  than  in 

:n  countries,  and  our  price  has  been  generally  lower  than  that  of  our 

comp  at  times  as  much  as  a  cent  per  pound.     Sugar  constitutes 

I  ititi  illy  5.4%  of  the  average  diet  and  furnishes   17.5%  of  the  total 

energy  In  the  diet,  and  in  refining  requires   small    employment  of  labor. 

Exports. — In  normal  years  United  States  refiners  are  not  large  exporters 
of  refined  sugar,  although  there  is  excess  refining  capacity  In  the  United 
Tfieient  to  export  1,000.000  tons  without  domestic  embarrass- 
ment. In  1917  the  total  exports  were  451,221  tons,  of  which  your  company 
exported  a  total  of  139,852  tons. 


Total  Annual  Exports  of  Refined  Sugar  from  the  United  Stales  (Tons). 

Year—  1912.  1913.  1914.  1915.  1916.  1917. 

Tons 35,124       23,112     174,289     430,168     703,862     451,221 

Raw  Sugar. — Up  to  Oct.  1,  the  end  of  the  period  of  raw  sugar  supplies 
in  substantial  amounts,  the  volume  of  our  company's  business  was  the 
largest  to  date.  Commencing  with  October,  practically  all  refineries  in 
the  United  States  were  closed  [for  a  number  of  weeks  in  some  cases  until 
early  in  1918]  by  reason  of  lack  of  raw  sugar. 

Competition. — While  in  1894  the  company  supplied  75%  of  the  sugar 
consumed  in  the  United  States  it  now  supplies  less  than  one-third.  The 
number  of  cane  refineries  has  been  increased  during  the  past  year  by  the 
opening  of  a  new  refinery  at  Savannah  (V.  106,  p.  403)  and  another  in 
Louisiana,  bringing  the  total  number  of  cane  sugar  refineries  in  the  United 
States  to  22,  owned  by  15  refining  companies.  The  beet  sugar  industry 
in  the  United  States  has  been  increased  by  the  addition  of  15  new  plants 
and  there  is  now  a  total  of  97  beet  sugar  factories  operated  by  42  companies. 

Investments. — Since  the  last  annual  report  there  has  been  a  depreciation  in 
the  market  value  of  many  of  the  securities  shown  in  the  item  "Investments 
General."  These  have  been  reappraised  and  appear  upon  the  balance 
sheet  as  of  their  market  value  on  Dec.  31  1917.  There  has  been  no  re- 
valuation of  holdings  in  beet  sugar  cos.  carried  in  "Investments  Gen- 
eral"; during  the  year  there  has  been  no  change  in  these  holdings,  which 
are  held  for  investment  purposes  solely. 

Betterments  and  Depreciation. — Betterments  have  been  capitalized  to 
the  extent  of  $866,323.  Renewals  and  replacements  have  been  charged 
direct  to  current  expenses.  The  sum  of  $2,000,000  has  been  charged  off 
out  of  the  year's  income  for  general  depreciation.  The  company  during 
the  year  had  two  serious  fires,  each  resulting  in  the  destruction  of  an  entire 
block  of  buildings,  on  which  full  insurance,  however,  was  being  carried. 
The  fire  at  the  Brooklyn  refinery  made  opportune  more  modern  construc- 
tion and  the  installation  of  new  equipment,  which  is  now  in  use.  The  sum 
of  $2,000,000  has  been  appropriated  for  improvement  of  plants,  bringing 
the   total    of   the   reserve   for   that   purpose   to   $3,367,515. 

Pension  Fund. — This  has  been  increased  by  an  appropriation  of  $500,000, 
bringing  the  fund  to  a  total  of  $1,750,000. 

Litigation. — In  October  last,  on  the  petition  of  leading  local  interests, 
the  Attorney-General  of  Louisiana,  with  the  approval  of  the  Governor, 
dismissed  the  suit  for  ouster  which  had  been  begun  in  the  Civil  District 
Court  for  the  Parish  of  Orleans  in  July  1915.  This  followed  the  satisfac- 
tory settlement  earlier  in  the  year  of  186  damage  suits  instituted  by  planters 
between  Nov.  1913  and  July  1914.  In  addition,  two  other  suits  involving 
similar  subject  matter  were  dismissed  during  the  year,  one  by  default 
and  the  other  on  compromise.  The  treble  damages  claimed  under  the  Sher- 
man Anti-Trust  Act  in  the  188  suits  thus  dismissed  amounted  to  8160,- 
471,929.  [A  special  20-page  report  gives  the  facts  regarding  the  settlement 
of  the   Louisiana    litigation.] 

Advertising. — We  are  adding  the  sum  of  $1 ,000.000  to  our  trade-mark  ad- 
vertising reserve,  bringing  that  item  up  to  $2,000,000.  It  is  the  purpose 
of  this  reserve  to  make  certain  a  continuous  advertising  policy,  through 
good  and  poor  years.  Current  advertising  expenditures  have  been  met 
from  current  earnings. 

Stockholders. — The  number  of  stockholders  has  increased  during  the  year 
from  18.949  to  19.75S  and  the  average  holdings  have  decreased  from  47H 
shares  to  4o'i  shares  for  each  stockholder. 

The  comparative  income  account  and  balance  sheets  were 
published  in  last  week's  "Chronicle"  on  page  1121.  Com- 
pare V    106,  p.  1121,  398. 

Aetna  Explosives  Company,  Inc. 

(Second   Report   of   Receivers    Dated    Feb.    7    1918.) 
Receivers  George  C.  Holt  and  Benjamin  B.  Odell  roportto 
the  U.  S.  Dist.  Court,  Southern  Dist.  of  N.  Y.,  in  subst.: 

Former  Report. — Tne  receiver-;'  Initial  report  of  Aug.  30  1917  covered 
the  period  to  July  31   1017  (V.  105,  p.  81  1 1. 

•tracts. — Since  the  receivership  the  receivers  have  entered  into 
the  following  contracts:  «v 

Date  of  D<  liveries  per     Deliveries  to 

Contract.  Buyer.  Article.  Month.  Terminate. 

July   19   1917  French  Government. Picric  acid   1.200.000  lbs.  Mar.  31  1918 
July   10    1017  do  do  .TNT  1 ,001). 000  lbs.  Mar.  31  1918 

July    10    i  do  do  .Smokeless     1  ,(100.000  lbs.  Mar.  31  1918 

July   19   1017  do  do  Uuncotton.     750.000  lbs.  Mar.  31  1918 

The  abovo  contracts  were  in  modification  of  existing  contracts  between 
the  Aetna  Explosives  Co.  and  the  French  Government. 

Date  Contract .  Buyer.  Article.     Total   Quanlil, .  Del.  to  End. 

July   31  1917  French  Government.TNT  3. S00. 000  lbs.  Mar.  31    "180 

Sept.    1  1917  U.  S.  Army ..Picric  12.000. 000  lbs.  Aug.  31    '18 

Nov.    6  1917  U.  8.  Army TNT  18,000.000  lbs.  Aug.  31    '18 

11  1017  l'.  S.  Army Smokele-s  12,000.000 lbs.  Dec.  31    "186 

Nov.  11  1017  CT.  S.  Army Picric  2,000,000  lbs.  Dec.  31    '18c 

a  Due  to  inability  of  French  Govt,  to  furnish  tuliiol,  this  contract  was, 
in  accordance  with  its  provisions,  reduced  to  2.300.000  lbs.,  deliveries  to 
terminate  Dec.  31  1917.  I)  Formal  contract  has  not  yet  been  consummated, 
but  operations  are  proceeding  under  a  procurement  order,  c  Procurement 
order  has  been  received. 

In  addition  to  the  above  contracts,  the  receivers  have  agreed  in  sub- 
stance with  the  Republic  of  France  on  the  following  contracts: 

Article.  Buyer.  Total  Quantity.        Deliv's  to  Terminate. 

Smokeless  ...French  Government         6.000,000  lbs.         Sept.  30  1918 
Guncotton...         do  do  8,200,000  lbs.         Sept.  30  1918 

The  contracts  thus  negotiated  will  keep  in  operation  every  military  plant 
in  the  United  States  now  operated  by  the  receivers  until  Aug.  30  1918  and 
certain  of  the  plants  thereafter.  Negotiations  are  being  conducted  to 
obtain  contracts  so  that  all  the  plants  will  be  operated  until  Dec.  31  1918. 
The  total  sales  price  of  the  products  covered  by  the  above  contracts  is 
about    $54,000,000. 

The  receivers  of  course  have  paid  no  commission  to  brokers;  tne  company, 
prior  to  the  receivership,  obtained  its  contracts  through  brokers,  to  whom 
there  was  eventually  paid  approximately  $2,400,000. 

Increased  Monthly  Capacity. — By  additions  and  changes  to  the  plants 
the  maximum  capacity  has  been  increased  as  follows: 

Article.  Prior  to  Receivership.  At  Present. 

TNT,  per   month ..1 .000,000  lbs.  2,500,000  lbs. 

Picricacid,  do        1,200,000  lbs.  1,700,000  lbs. 

Guncotton,         do         750,000  lbs.  1,100,000  lbs. 

Improvements  are  nearing  completion  which  will  further  increase  the 
picric  acid  capacity  to  a  total  of  2,000,000  lbs.  per  month.  Although  no 
increases  in  capacity  have  been  made  at  the  smokeless  powder  plants,  the 
plant  located  at  Howard.  Pa.,  which  was  partly  destroyed  by  fire  and  was 
not  in  operation  in  April  1917,  has  been  rebuilt  and  put  into  operation.  As 
a  result  the  amount  of  smokeless  powder  to  be  manufactured  has  been 
increased  by  1,000,000  lbs.  per  month. 

All  of  the  above-mentioned  improvements,  additions  and  betterments 
which  resulted  in  this  increased  capacity  have  cost  an  amount  which  will 
not  exceed  $500,000. 

Commercial  Business. — The  receivers  have  endeavored  to  increase  the 
commercial  business,  but  the  practical  cessation  of  highway,  railroad  and 
general  building  construction  as  well  as  the  high  price  of  commercial  ex- 

Elosivos  have  all  contributed  to  decrease  the  dynamite  sales.  The  profits, 
owever  have  been  satisfactory  during  the  latter  months  of  tho  year. 

Bonds.  —  When  the  receivers  wore  appointed  they  found  that  of  the  total 
authorized  issue  of  mortgage  bonds  of  1914  $58,200  were  in  the  treasury, 
$2,188,050  were  held  by  the  public  and  $3,053,750  as  collateral  to  notes 
or  other  obligations.  In  various  ways  the  receivers  have  obtained  pos- 
on  of  bonds  as  of  the  date  of  this  report  to  the  aggregate  amount  of 
$2,500,000  formerly  given  as  collateral.  The  total  par  value  of  bonds 
now  held  in  the  treasury  is  $2,558,200. 

Settlement  of  Bassick  et  al.  Suits  for  Commissions  on  Sale  of  Military  Ex- 
plosives. — Commissions  of  over  $1,000,000  had  a'-eady  been  paid, 
while  the  total  claim  was  for  nearly  $4,000,000,  with  a  continuing  claim 
of  about  $57,000  per  month.  The  U.  S.  Court,  having  rejected  a  majority 
of  the  claims  but  allowing  commissions  on  certain  contracts,  a  settlement 
was  agreed  on  at  $900,000,  all  of  which  was  to  be  paid  before  March  15 
1918,  together  with  the  surrender  of  all  outstanding  notes  held  by  Bassick 
or  his  assignees. 

Claim  that  Mortgage  is  Due. — The  Guaranty  Trust  Co.,  as  mortgage 
trustee,  has  filed  a  claim  which  has  been  disallowed  by  the  receivers,  con- 
tending that  the  entire  bond  issue  is  duo  and  payable  because  of  the  appoint- 
ment of  receivers  and  certain  other  defaults,  such  as  the  failure  to  record 
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the  mortgage  as  a  chattel  mortgage.  As  the  receivers  hold  $2,558,200  of 
the  bonds,  the  claim  on  the  bonds  could  not,  even  if  approved  by  the 
court,  exceed  $2,741,800,  including  bonds  held  as  collateral  or  by  the 
public.  The  receivers  have  paid  interest  on  the  mortgage  bonds  as  it  fell 
due,  and  have  attempted  to  prevent  any  default  through  any  act  of  theirs. 
Miscellaneous  Claims. — Claims  of  C.  S.  Nevelson  and  others  aggregating 
$3,989,000  for  alleged  commissions  due  under  an  alleged  picric  acid  con- 
tract have  been  settled  for  $47,000. 

Maximum    of   $4,968,283    Estimated    to    Cover    Remaining    Claims    Filed. 

Claims  filed  and  allowed  by  receivers $443,221 

N.  Y.  Trust  Co.  claims  (creditors'  committee),  including  $849,- 

798  allowed  by  receivers 1,009,311 

Other  claims,  $26,609  of  which  $23,951  allowed  by  receivers 23,951 

Claims  on  mortgage  bonds,  excluding  bonds  in  treasury 2,741,800 

Claims  in  dispute,  amount  estimated  to  cover  same 750,000 

Outlook. — The  profit  for  December  was  reduced  because  of  curtailment 
of  output  caused  by  the  failure  of  sellers  of  raw  materials  and  transportation 
companies  to  deliver  the  contracted  quantities  of  the  necessary  materials, 
notwithstanding  the  exemption  from  embargoes,  &c,  which  the  company 
enjoys.  Restricted  output  with  correspondingly  decreased  profit  must  be 
anticipated  until  the  general  situation  improves. 

Surplus. — The  consolidated  balance  sheet  of  the  company  and  its  sub- 
sidiaries as  of  Dec.  31  1917  shows  a  surplus  of  $538,647  after  appropriating 
for  amortization  fund  $3,075,125  and  after  making  provision  for  the  pay- 
ment of  the  Bassick  settlement,  income  taxes  and  other  charges. 

Total  Surplus  as  of  Dec.   31    1917  Amounting  to  $538,648. 

Surplus  Jan.  11917,  $57,695;  profits  Jan.  1- April  20  1917,  $162,729  $220,424 
Profits  April  20-Dec.  31  1917,  as  shown  below 3,393,349 

$3,613,773 
Appropriated  for  amortization  (see  above) 3,075,126 

Surplus  as  of  Dec.  31  1917 $538,647 

MONTHLY  GROSS  PROFITS  (BEFORE  PROVIDING  FOR  AMORTIZA- 
TION) APRIL  20  TO  DEC.  31  1917  AGGREGATING  $3,393,349. 


To  May  31 $533,929 

June 518,437 

July 595,690 


August $583 ,761 

September 574,625 

October 682,803 


November $686,215 

December  (loss)  782,111 
Total  gross.__3, 393,349 
The  actual  operating  profit  for  December  was  $461,002;  the  apparent 
loss  of  $782, 1 1 1  was  due  to  charging  against  the  profits  the  Johns  &  Bassick 
settlement,  $900,000;  other  extraordinary  expenses,  including  war  taxes, 
$343,113. 


INCREASE  OR  DECREASE 
DEC.  31  AS  COMPARED 
Assets. 

Property  account Dec. 

Cash Inc . 

Notes    and    accounts 
receivable Inc . 

Rawmaterials Inc.  2 

Finished  product Dec. 

Investments Inc.   1 

Deferred   charges Inc. 


OF  VARIOUS  ITEMS  IN  BAL.  SHEET  OF 
WITH  BAL.  SHEET  OF  APRIL  19  1917. 
Liabilities. 


$49,277 
839,498 

608,524 
150,307 
581,597 
530,660 
107,918 


Miscellaneous  bonds. Dec.  $8,250 
Liabil.  of  estate  of  co. Dec.  3,160,055 
Current  liabil.  receiv'slnc.  3,366,259 
Receivers'     notes     in 

paym't  of  Lib.  bds.Inc.   1,324,250 

Adv.  on  contracts Dec.      130,000 

Amortization  fund Dec,     268,632 

Other  funds Inc.89,112 


AETNA  EXPLOSIVES  CO.,  INC.  (IN  RECEIVERSHIP)  AND  SUB.  COS., 
CONSOL.  BAL.  SHEET  DEC.   31    1917    (Compare  V.   105,   p.   814). 


Assets  ($29.078,318) — 

Domestic  plants $2,417,805 

Military   plants 11,316,748 

Tank  cars,  magazines, &c.  383,897 
Contracts,    patents    and 

good-will 3,524,449 

Organization,  &c,  exp_.  2,485,388 


$20,128,287 
Less  reserve  for  amor- 
tization      7,880.651 


Liabilities  ($29.078.318) — 
Pref.  stock  issued,  par..  $5,495,900 
Common  stk.,  628,414^ 

shares,  no  par  value.  _   12,568,290 
First  M.   6s,   $5,300,000: 

less  in  treasury, $1,058, - 

200:  issued  as  collateral, 

$2,053,750.    bal.     out- 
standing      2,188,050 

Jefferson   Powder   Co. 
6s  ($27,000),  &c.__ 
Liability     of     estate     of 

Aetna  Expl.  Co.,  Inc. 
Current  liabilities  of  ree'rs 

Notes  pay.,  commer'l. 
Do     for  Lib.  L.  bds. 

Accounts  paya  ble 

do      U.S.  A.  and  N. 

Accrued    pay-rolls 

Accrued  int.  and  taxes 

Adv.  pay.,  French  Gov. 
Depr.,  insurance  and  ac- 
cident funds,  &c 

Surplus  account 


36,000 
1,448,420 


600,000 
1,324,250 
1,706,389 

786,113 

181,741 

'.12,010 

1,823,585 

288,917 
538.647 


$12,247,636 
Cash   in    banks    and    on 

special  deposit 1,064,779 

Notes  &  accts.  receivable 

less  reserve 2,431.526 

Raw  materials 6,344,894 

Finished  product  (at  cost)    2,325,037 
Fin.    product    inspected 

and   waiting  shipment 

(at  selling  price) 2,459,930 

Investments     ($80,000 

out  as  collateral) 1,667,357 

Collateral  security  depos.         314,000 
Def.  chgs.  to  operations.         223,159 

Note. — When  the  war  munitions  subsidiary  companies  of  Aetna  Explo- 
sives Co.,  Inc.,  have  repaid  the  full  amount  of  their  indebtedness  to  the 
latter,  the  right  of  the  one-sixth  minority  stock  interest  in  these  munitions 
subsidiaries  to  share  in  the  assets  thereof  will  be  given  due  recognition. 

Claims  to  the  amount  of  $1,476,133  have  been  filed  against  the  estate 
and  are  in  dispute.  The  above  balance  sheet  does  not  include  the  greater 
part  of  those  claims  as  liabilities.     See  text  above. 

See  news  item  in  a  following  page  and  compare  reorganization  plan  in 
V.  106,  p.  1128. 

New  York  Telephone  Company. 

(Report  for  Fiscal  Year  ended  Dec.  31  1917.) 
Pres.  U.  N.  Bethell,  Feb.  13  1918,  wrote  in  substance: 

Properties  Included. — The  following  statements  show  combined  operating 
results  for  your  company  and  its  associated  companies,  including  the 
Bell  Telephone  Co.  of  Pennsylvania,  the  Central  District  Telephone  Co., 
the  Delaware  &  Atlantic  Telegraph  and  Telephone  Co.,  the  Diamond 
State  Telephone  Co.  and  the  Chesapeake  &  Potomac  Telephone  Com- 
panies, operating  in  the  States  of  New  York,  New  Jersey,  Pennsylvania 
Delaware,  Maryland.  Virginia,  West  Virginia,  in  the  District  of  Columbia 
and  in  parts  of  Connecticut  and  Ohio,  but  not  including  local  connecting 
companies,  with  inter-company  items  eliminated. 

Results. — With  the  entry  of  the  country  into  the  war,  added  burdens 
and  responsibilities  were  imposed  upon  the  property  and  organization  of 
your  company  and  its  associated  companies,  particularly  that  operating 
in  the  city  of  Washington.  For  the  year  as  a  whole  the  books  show  for 
your  company,  a  net  return  on  investment,  i.  e.,  average  plant  and  working 
capital,  of  7.34%,  as  compared  with  8.37%  for  1916,  and  6.70%  for  1915. 

On  Dec.  31  1917,  there  were  1,443,388  stations  in  the  system  directly 
operated  by  your  company  and  its  local  connecting  companies,  an  increase 
during  the  year  of  82,209.  Including  your  associated  and  their  connecting 
companies,  constituting  the  Eastern  Group  or  Division  of  the  Bell  System, 
there  were  in  service  at  the  end  of  the  year  2,565,913  stations,  an  increase 
during  the  year  of  172,734  stations. 

Wages. — To  assist  employees  in  meeting  the  unusual  conditions  obtaining 
as  to  living  costs,  increases  were  authorized  in  certain  rates  of  compensation, 
aggregating,  for  your  company  and  its  associated  companies,  $3, 377, 788 

ger  annum;  53,056  employees,  92%  of  all  employees  in  the  group,  were 
enefited  by  these  channes. 

(a)  COMBINED  OPERATING  RESULTS  FOR  NEW  YORK  TELEPHONE 
CO.  AND  ITS  ASSOCIATED  COMPANIES. 

Not  Including  local  connecting  companies — Inter-company  items  eliminated. 
„,  ,     ,  1917.  1916.  1915.  1914. 

Teleph.  stations,  all  cos.      1,443,388       2,393,179       2,199,419       2,050,603 

Telephone  earnings $98,367,878  $88,827,462  $77,748,217  $73,912,058 

Telephone  expenses 78,766,303     67,120,464     60,114,877     57,742,398 

Net  telephone  earns.. $19,601, 575  $21,706,998  $17,633,340  $16,169,660 
Other   income 1,698,593       1,657,708       1,877,200       1,869,394 

Total  net  income $21,300,168  $23,364,706  $19,510,540  $18,039,054 

Interest  charges S4.658.330     $4,029,663     $4,049,103     $4,027,132 

Dividends   declared 10,003,391     10,008,553     10,008,579     10,008,579 


Balance  to  surplus...  $6,638,447     $9,326,490     $5,452,858      $4,003,343 


(b)  INCOME  ACCOUNT  OF  NEW  TELEPHONE  CO. 

1917.  1916.  1915.  1914. 

Exchange  service. $50,042,218  $45,537,273  $38,340,309  $36,118,628 

Toll  service 12,918,788     11,468,292     11,289,137     11,176,460 


Total $62,961,006  $57,005,565  $49,629,446  $47,295,088 


Ex  DCTISCS— 

General  expenses $1,671,980 

Operating 19,402,079 

Maintenance 17,379,544 

Rentals 4,632,440 

Insurance 85,004 

Taxes 5,496,626 


$1,526,445 
16,882,625 
15,908,752 

4,186,098 
78,814 

3,420,572 


$1,506,596 
15,280,571 
14,995,118 

3,854,407 
84,162 

2,657,891 


$1,697,423 
14,519,575 
14,548,984 

3,736,494 
89,400 

2,544,166 


Total   expenses $48,667,674  $42,003,305  $38,378,746  $37,136,042 

Net  earnings $14,293,333  $15,002,260  $11,250,700  $10,159,046 

Divs.  and  int.  earnings.     5,458,365       5,014,168       5,310,454       5,542,073 
Miscellaneous  earnings.         550,629  590,826  641,612  474,622 


Total  net  earnings. ..$20,302,327  $20,607,254  $17,202,766  $16,175,741 

Interest $3,924,837     $3,341,913     $3,400,703     $3,460,199 

Dividends  (8% 10,000,000     10,000,000     10,000,000     10,000,000 


Balance,  surplus $6,377,490 


,265.341     $3,802,064     $2,715,542 


BALANCE  SHEET  DEC.  31. 


1917. 


Assets — 
Teleph.  plant 
Construction   in 

progress 

Real  estate 

Stocks  &  bonds. 
Bills  &  acc'ts  rec 

Supplies,  &c 

Prepaid  expens's 

Sinking  fund 

Cash  &  deposits 


159,904,483 


2,226 

27,462 

92,096 

27,401 

4,738 

782 

73 

3,266 


,225 
,674 
024 
,174 
.886 
491 
680 
,836 


1916. 

s 

144,645,946 

1,771,528 

23,945,161 

89,760,481 

13,487,009 

4,287,981 

601,303 

93,599 

2,640,588 


Total 317,955,472  281,233,596 


1917. 
Liabilities —  $ 

Capital  stock..  125, 000, 000 
Bonded  debt...  72,226,430 
Real  est.  mtges.  29,000 

Bills  payable. _.*26,070, 000 
Acc'ts  payable.  3,230,393 
Replace't  re've.  45,919,158 
Employ .  bed  .f d .  2 ,000 ,000 
Accr'd  liabilities  4,116,938 
Miscellaneous.  _  323,534 
Res.  for  conting.  4,009,021 
Surplus 35,030,997 


1916. 

s 

125,000,000 

73,048,150 

10,000 

5,000,000 

3,773,505 

37,810,386 

2,000,000 

1,6S9,997 

108,154 

4,006,493 

28,786,912 


Total 317,955,472  281,233,596 

*  Application  has  been  made  to  the  New  York  P.  S.  Commission  (2nd 
Dist.)  for  authority  to  issue  $25,000,000  additional  capital  stock.  If 
and  when  authorized  the  stock  will  be  issued  and  sold  and  the  proceeds 
used  to  liquidate  an  equal  amount  of  bills  payable. — V.  106,  p.  826,  505. 

United  States  Cast  Iron  Pipe  &  Foundry  Co.  (of  N.  J.). 

(19th  Annual  Report — Year  ending  Dec.  31  1917.) 


1917.  1916. 

Assets^—"  S  S 

Plant  &  property.24,733,069  24,611,702 
Bonds  Amer.  Pipe 

&  Foundry  Co..    14,437 

Cash  on  deposit  & 

on  hand 517,499         382,731 

Raw  &  mfd  mater- 
ials, &c 3,315,679     3,077,791 

Accounts  &  notes 

receivable 2.742,546     2,041,893 

V.  8.  Govt.  (Lib- 
erty) bonds 90,000      

Cash  for  sink,  fund  386      


Total 31.399,179  30,128,554        Total 


Liabilities — 
Pref.  stk.  outst'g. 
Com.  stk.  outst'g . 
Am.P.&Fdy.bds 
Accts.  &  bills  pay. 
Accrued  int.,  &c_. 
Dividend  payable. 
Reserves — 

Improv'ts,  &c. 

Depreciation 

Doubtful  acc'ts. 

Insurance  

Res.  for  work,  cap 
Surplus 


1917.  1916. 

S  $ 

12,000,000  12,000,000 

12,000,000  12,000,000 

789,000   

2,017,146  1,820,224 

141,773  64.582 

600,000   


433,618 

59,135 

128,921 

2,887,446\ 
341,140/ 


134,961 

"  123,687 

76,655 

3,087,446 


.31,399,179  30,128,554 


American  Cigar  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31 


1917.) 


Calendar  Years — 
Net.  earnings  (incl.  cos.  owned), 
charges,    &c 

Preferred  dividends  (6%) 

Common  dividends  (6%) 


1917. 
after 

x$2, 213,755 

600,000 

600,000 


1916. 


1915. 


$1,867,285 
600.000 
600,000 


Balance,  surplus 

Total  surplus 


-..$1,013,755         $667,285 
.*$11, 323,934 *$10,316. 178 


$1,850,406 
600,000 
600.000 

$650,406 
$9,653,870 

*  After  deducting  adjustments  in  securities,  x  After  deducting  in  1917 
Federal  taxes. 

Note. — The  above  statement  of  earnings  includes  only  the  dividends 
received  from  those  companies,  a  part  only  of  whose  stock  is  owned  by  the 
company,  but  it  includes  the  total  net  profits  of  companies  all  of  whose 
stock  is  owned  by  or  held  in  trust  for  the  company. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Consolidated  with  companies  all  of  whose  stock  is  owned.) 


1917. 

1916. 

1917. 

1916. 

Asset?: — 

$ 

$ 

Liabilities — 

I 

S 

Real  est.,  mach'y, 

Preferred  stock 

10,000,000 

10,000,000 

&c,  less  deprec. 

3.301,743 

3,269,028 

Common  stock 

10,000,000 

10,000,000 

Brands,trade-m'ks 

Prov.  for  pref.dlv. 

150,000 

150,000 

&c 

3,310,685 

3,310,685 

Acc'ts  &  bills  pay. 

7.717,775 

2,991,721 

Leaf  tobacco,  &c. 

15,295,128 

11,372,998 

Prov.  for  deprec'n 

Stocks  and  bonds. 

7,062,483 

6,730,773 

actual  or  contln 

Cash 

1,035,057 

444,211 

insur.  funds,  &c 

5,831,870 

5,271,606 

a  Duo  from  cos 

9,247,883 

8,917,812 

Surplus 

11,323,934 

10,316,178 

Bills  &  accts.  ree'le 

5,770,601 

4,683,998 

Total 

Total 

45,023,579 

38,729,505 

45,023,579 

38,729.505 

a  Amounts  owing  to  this  company  by  companies  in  which  it,    directly 
or  indirectly,  owns  part  of  the  stock. — V.  106,  p.  1037,  603. 

(George  W.)  Helme  Co.  (Snuff  Mfrs.),  New  York  City. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

1917.  1916.  1915.  1914. 

Net  earnings *$917,971  $1,078,503  $1,095,016  $1,025,922 

Preferred  dividends  (7%)     $280,000         $280,000         $280,000        $280,000 

Common   dividends.. (14%)560,000  (14)560,000  (14)560,000  (12)480,000 


Balance,  surplus, $77,971         $238,503         $255,016        $265,922 


*  Stated  after  deducting  all  charges  and  expenses  for  management, 
additions  to  the  general  funds  of  advertising,  insurance,  &c,  and  also  in 
1917  provision  for  the  Federal  tax  on  profits,  including  excess  profits  tax 
for  the  year. 

BALANCE  SHEET  DECEMBER   31. 


Assets — 
Real  est.,  mach'y, 

flxt.,  trad-em'ks 

patents.&c.aft. 

depreciation 
Leaf,   mfd.   stock 

supplies,  &c 
Cash 


1917. 

$ 


I 'JIC. 


..   3,541,932     3,527,554 


3,754,272  3,310,710 
1,008,969  1,235,531 
Bills  &  acc'ts  rec..a2,910,197  a3.037.675 
Liberty  bonds 545,350  


Liabilities — 

Preferred  stock 

Common  stock 

Pref.  dlv.  payable. 
Com.  dlv.  payable 
Provision    for    ad- 
vance, insurance 

&c 

Accounts  payable- 
Total  surplus  


1917. 

$ 

4,000,000 

4,000,000 

70,000 

260,000 


1,290,314 

442,910 

1,697,496 


1916. 

4,000,000 

4,000,000 

70,000 

260,000 


1,097.390 

64.554 

1,619,526 


Total 11,760,720   11,111.469        Total .11,760,720   11.111.469 


a  Includes  investment  in  bonds  and  notes  of  municipalities  and  non- 
compoting  corporations. — V.   106,  p.   1039,   604. 
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American  Snuff  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

Calendar  Year—                   1917.               1916.               1915.  1914,;„„ 

Net  earnings *$1. 504,645     SI. 899.686     $1,701,334  $1,685,668 

Preferred  divs.  (6%)-.-       $237,168        $237,168         $238,818  $245,442 

Common  dividends.. .(11)1, 210,000(12)  1320,000(12)  1320.000  (9)990,000 


Balance,  surplus. 


$57,477         $342,518         $142,516        $450,226 

*  After  deducting  all  charges  and  expenses  of  management,  including  in 
1917  provisions  for  income  and  excess  profits  taxes. 


BALANCE  SHEET  DECEMBER  31. 


1917 
Assets —  $ 

Real  est.,  mach'y, 
trade-m'ks,  good- 
will, patents,  &c. 11,849,916   11,815,208 

Leaf,  mfd.  stock, 
supplies,  &c 3,646,503 

Securities 1,216,456 

Cash 961,716 

Bills  and  accounts 
receivable 1,482,635 


1916. 

S 


2,813,777 
1,108,218 
1,358,082 

1,868,970 


Total 19,157,225  18,964,255 

—V.  106.  p.  1037.  501. 


1917. 
Liabilities — ■  $ 

Preferred  stock...  3,952,800 
Common  stock...  11, 000,000 
Div.onpref.,  Jan.  59,292 
Div.  on  com.,  Jan.  220,000 
Res'ved  for  insur.  261,755 
Res'ved  for  depr'n  913,667 
Accounts  payable.  293,692 
Res.  for  work.  cap.  698.273 
Surplus 1,757.745 


1916. 

$ 

3,952,800 

11,000,000 

59,292 

330,000 

272,544 

805,542 

145,537 

698,273 

1,700,267 


Total 19,157,225   18,964,255 


Bethlehem  (Pa.)  Steel  Corporation. 

(13lh  Annual  Report — Year  ending  Dec.  31   1917.) 

The  report,  received  late  yesterday,  will  be  cited  fully  an- 
other week. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1914. 
S 

47,500,000 
9.649,668 


1917.               1916.  1915. 

Calendar  Years —                   $                      $  $ 

Grosssales 298,929,531   216,284,556  Not  stated 

Total  income *53,979,360     61,717,309     24,821,408 

Deduct — 

Bond,  &c,  interest&c.     8,746,982       3,772,556  2,342,596 

Deprecia'n  &  depletion.   17,911,841      14,350,786  4,716,000 

8%  pref.  divs.  No.  1. .(2^)594,480  

Preferred    dividends.  _  .  (7)  1 .043.560  (7)  1 .043.560  (7)  1 ,043.560 

Common    divs (17H)2, 600. *5(>i30i4  158,600  

Common  "B"  divs.. (7K)3, 343, 950  

Red  Cross  divs 594,480  


2.212.374 
1,847,273 


(5)745,400 


Balance,  surplus 19,143,417     38,091,808     16,719,252       4.844,620 

Previous  surplus 9,370,198       6,278,390       2,059,138       2,214,515 


Total 28,513,615     44,370.198     18,778,390       7,059,138 

Approp.  for  and  invest. 
in  add'ns  to  prop,  and 
working  capital 17.500,000     35,000.000     12,500,000       5.000,000 


Total   surplus 11,013,615       9.370.198       6.278,390       2.059.13s 

*  After  providing  for  Federal  taxes.  The  report  shows  that  taxes  in- 
creased from  $4,913,703  in  1916  to  S13, 189,294  in  1917. 

Also  in  first  Quarter  of  1917  paid  200';  dividends  on  old  common  stock 
in  Class  B  common. 


CONDENSED    BALANCE   SHEET   DEC.    31. 


1917. 

Assets —  s 

Property  acc't..  187, 242, 506 
Funds  for  mtge. 

redemption..     1,575,186 
Contlng.  &  depr. 

fund 794,890 

Investments  ...x37,402,488 

Inventories 71.051,937 

Acc'ts    &    notes 

receivable  35.659,910 

Mark't'blesecurs.  6,87 
Liberty  bdfi 

ployees) 4,744,280 

U.  S.  Gov.  ctfs     is, 500.000 
Cash  for  coups. 

payable  .  .  1 ,081,926 

Special    deposits     2,660.000 
Cash   In   banks, 

<fec 13,348,020 

Deferred  charges        600,904 


1916. 
$ 

l    l    IS3.860 

524,756 

618,352 
16,482,695 
38,499,726 

24,201,141 


6,727,362 

840.474 


1917 

s 

14,908, 


Liabilities — 
7%  pref.  stock. 
onvert.pref 

stock . 

Common  stock.  1 i ,862 
Class  u  common  4  1,586 
Funded  &  secur. 

debt  y  132, 938 

Notes  payable. .  5,051 
Acc'ts  pay.  (in  il. 

adv..  pay.  on 

contracts.  .'. •<•  )  73.376 
Bond  i  i it .  accr'd  l  ,51 1 
Coups,  payable.  1 ,081 
Contlng.,     &c, 

reserves     . 4,985 

Approp.  for  .v-  in- 
vest, in  acid's 
to  property  & 
working   cap     47,500 

Onapprop.surp.  11.013 


000 

000 
000 
000 

000 
638 


274 

626 

926 


HUG. 

$ 

14,908,000 


14.862,000 


6S. .VJO.OOO 
7.075 


32,145,451 
434,453 
852,890 


863 


000 
616 


60,000,000 

ro.ios 


Total 881.541.940  220,737,256       Total    .  1,541,940  23 

x  Includes  in  1917  securities  pledged  as  collateral.  $35,000,000,  andstockrs 
and  sundry  securities,  Including  real  estate  mtges., 2,402,489.  \  Afte* 
deducting  in  1917  (34.182,200  In  treasury  pledged  as  collateral  and  $13,- 
356.800  purchased  for  sinking  fund  or  canceled. — V.  106.  p.  931,  717. 

American  Bank  Note  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Warren  L.  Green  says  in  substance: 

While  in  some  instances,  the  war  conditions  have  caused  an  increase  in 
the  demand  for  our  product,  the  general  result  of  the  many  difficulties, 
both  mercantile  and  physical,  due  to  the  continuation  and  extension  of  the 
world  war  has  naturally  been  adversely  reflected.  These  conditions  will 
probably  continue  until  the  end  of  the  war,  when  we  can  reasonable  look 
for  considerable  readjustment  and  financing  by  almost  all  the  great  corpora- 
tions and  Governmental  institutions. 

During  the  spring  and  summer  months  the  amount  of  orders  received 
showed  a  mar  the    Bronx  plant  only  running  at  about  21 

its  capacity.      At  the  close  of  the  fiscal  year  we  were  running  at  about  90 
capacity  with  a  large  amount  of  work  still  ahead  of  us.      We  have  had  to 
face  an  unprecedented  increase  in  the  price  of  labor  and  materials. 

The  marketable  investments  mentioned  in  the  balance  sheet  consist  of: 
British  not  ,600;  Treasury  hills.  $96,000;  Victory  bonds,  $25,000; 

Liberty  bonds,   500.000:  total,  $268,600.     The  work  in  progress  Is   taken 
at  factory  cost  only.     All  real  estate  remains  free  from  mortgage. 

Stockholders. — Total  number  Dec.  ill  1917,  1.460,  an  increase  for  the 
year  of  22:  average  holding,  about  123  sba 

COMBINED   INCOME  ACCOUNT   YEAR   ENDING  DEC.   31. 

1917.                1916.  1915.  1914. 

Net  profits $938,908  $1,075. 550  .SI, 021. 912  $707,648 

Depredation 156.581          146.383  142,219  145,184 

Moving  mach'y  reserve..        20,000            

Balance $782,327        $929,167        $859,693        $562,464 

Misc.,  less  interest  paid..         41.737  Hi. 968  30,772  10,045 

Total $824,064  $976,135  $890,465        $572,509 

Acer.  int.  &  disc,  on  notes      831,134  $51,128  $105,710          $63,333 

Pension  fund 21,541  40,000  40,000            40,000 

Profit  sharing  plan 31.  38,203            

Pref.  dividends  (6%) 269,739  269,739  269,739         269,739 

Common   dividends. ..(6%  (269,742  (4)179.828  (2)89,914(3^)157.350 

Total   deductions $629,492        $578,898        $505,364         $530,422 

Balance,  surplus. $194,572        $397,237        $385,101  $42,087 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.  &  bldgs. 
Macii.,  equip. , Ac- 
Materials,  supp. & 

work  in  progress 
Accts.  receivable. 
Notes  receivable. . 
Marketable  invest. 
Due  from  employ. 

acct.  Lib.  loan  & 

Vict'y  loan  bds. 
Contract  deposits- 
Special  deposits  __ 

Cash 

Deferred  charges. 


1917. 

S 

3,872,449 

4,682,845 

1,431,507 

1,036,583 

1,601 

x26S,600 


*21,917 

55,595 

121.092 

697,373 

60,233 


-916. 

S 
,920,625 
,629,784 

,115,365 
872,151 
126,849 
113,464 


02,695 
133,458 
645.4S4 

29,914 


1917. 

Liabilities —  S 

Pref.  stock  &  scrip  4,49.r>.r,.r>0 
Com.  stock  &  serin  4,495,700 
Stock  scrip  redeem 

In  cash 282 

5%  3-year  notes..  200,00:) 
Acc'ts  pay'Ie,  &c_  y581,723 
Profit  sharing  plan  34,336 
Adv.  on  account  of 

custom's  ordets.      210,105 
Pref.  div.  payable.        67,435 

Reserves  - 169 ,092 

Surplus zl,989,412 


1916. 

S 

4,495,650 
4,495,700 

83 

200,000 

340,014 

38,203 

48,006 

67,435 

187,949 

1,782,749 


Total 12,249,795  11.655,789        Total 12,249,795  11,655,789 


*  After  deducting  $47,214  obligations  incurred  therefor,  y  Includes 
reserve  for  taxes,  x  Includes  in  1917  $90,000  Liberty  bonds,  $25,000 
Victory  bonds,  $96,000  Treasury  bills  and  $57,600  British  notes,  z  After 
deducting  $12,092  adjustment  of  charges  in  respect  of  foreign  taxes  for 
prior  period.— V.  106,  p.  398,  1035,  1037. 

DIVIDENDS  OF  1917  UNDER  INCOME  TAX. 


THE  PAMPHLET  ISSUED  MARCH  13  COVERING 
THE  ALLOCATION  OF  1917  DIVIDENDS  FOR  LEADING 
COMPANIES,  IS  NOW  FOR  SALE  A  T  THE  "CHRONICLE'' 
OFFICE,  138  FRONT  ST.,  PRICE  50  CENTS. 

The  Commissioner  of  Internal  Revenue  in  a  statement  which  was  issued 
Feb.  28  (see  "Chronicle"  of  March  9,  page  993),  citing  for  illustration  a 
dividend  paid  Feb.  15  1917,  ruled  that  for  the  purposes  of  the  surtax  a 
dividend  paid  in  1917  would  be  deemed  to  have  been  derived  from  the  earn- 
ings of  that  year  and  the  recipient  would  be  retmired  to  pay  income  tax 
thereon  at  the  1917  rate,  unless  it  could  be  shown  to  the  satisfaction  of  the 
Commissioner  that  the  1917  earnings  up  to  date  of  payment  of  the  dividend 
were  insufficient  to  cover  the  amount  of  the  distribution. 

In  view  of  this  ruling,  the  "Chronicle"  sent  a  special  circular  to  all  com- 
panies which  in  their  statement  as  previously  received  had  reported  any 
dividends  paid  on  Feb.  15  1917  or  dates  subsequent  thereto,  to  be  taxable  at 
the  1916  rates.  Many  of  the  companies  replying  have  reaffirmed  their 
original  statements,  but  some  have  modified  them  to  a  greater  or  less  ex- 
tent .  in  one  or  two  cases  even  where  the  dividend  was  paid  on  Jan.  15. 

Several  modified  statements  were  published  last  Meek  (see  index  below) 
and  others  received  this  week  are  classified  below,  together  with  additional 
notices  not   heretofore  published. 

The  following  index  includes  the  reaffirmed  statements  at  hand  this  week. 
An  earlier  list  was  given  in  last  week's  "Chronicle": 

aLehlgh  Valley  P.R. 

Liggett  &  Myers  Tobacco  Co. 

Watervtlle  St.  Ry. 

(R.  J.)  Reynolds  Tobacco  Co. 
aSlnger  Manufacturing  Co. 

it-Warner  Speedometer  Corp. 
Industrial  Alcohol. 
United  Dyewood  Co. 
\\  est  Jersey  &  Seashore  RR. 


aAlaaks  Packers'  Ass.n-i.iMun. 

.i  i     aemical  Co. 

a(J.   I.)   Case  Tl  lacliine  Co. 

•  >  Milwaukee  ,v-  St.  Paul  Ry. 
o.  of  Indianapolis. 
Cumberland  County  Power  A  Light, 
itj  Elec.  Light  .<c  Power, 
a  Lackawanna  Steel  Co. 


a  See  explanatory  statement  below. 

Index  to  Modified  Statements  Published  hast   Week. 


Alabama  Creat  Southern  Kit. 

i.  ura]  <  ihemlcal. 
American  Pneumatic  Service  Co. 
Atlantic  Coast  Line  RR. 

i  Fire  Arms  Mfg.  Co. 
i  an  Kodak  ( !o 

ttlohr  &   Bros.,   inc. 


Kelly-Springfield  Motor  Truck. 
Milwaukee  Elec.  Ry.  A  Light  Co. 
National  Cloak  A  Bull  (  o 
Norfolk  A-  w  estern  Ry. 
Pennsylvania  Bait  Manufacturing  Co. 
Standard  Oil  Co.  (Kan 


(1)  RAILROADS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Raised  Circular. 
Sec.  Ernest  belln  in  circular  of  March  13  says  in  substance:  "In  view  of 

the  foregoing  instructions  (issued  Feb.  28  by  the  Internal  Revenue  Depart- 
ment!, we  are  obliged  to  amend  our  notice  of  Jan.  15  1918  [compare  V.  106. 

li  to  the  stockholders  regarding  the  dividends  paid  on  Feb.  15  1917 
on  the  common  and  pref.  stock  of  Ibis  company  as  follows:  Amount  of 
dividends,  $;}  per  share,  of  which  from  1917  earnings  to  Feb.  15  1917 
$0.17513  per  share  and  out  of  1916  surplus  $2.8245."  per  share. 

"The  dividends  of  S3  per  share  paid  Aug.  15  1917  on  the  common  and 
pref.  stock  were  wholly  out  of  1917  earnings."  — V.  106,  p.  936,  918. 

Georgia  Southern  &  Florida  Ry. — Raised  Data. — 

F.  S.  Wvnn.  Secretary,  writing  us  March  Hi  says  in  substance:  "Treasury 
Decision  No.  2659,  dated  Feb.  28  1918,  makes  it  necessary  to  treat  all  divi- 
dends paid  on  the  stocks  of  this  company  during  1917  as  having  been  paid 
out  of  1917  earnings."      Compare  V.   106,  P.  709. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — New  Notice. — 

('.   \V  .   Millard,   Vice-President,  writing  March  5.  says: 

'The  quarterly  Installments  of  rent   pad  by  the  Frisco  to  Kansas  City 

Fort    Scott    vV    Memphis   Ry.  Co.   are  not    paid   in  advance,      The  lease  was 

dated  Aug.  23  1901,  and  the  first  installment  of  rent  was  paid  Jan.  1  1902, 

and  covered   the  period   between  the  date  of  the  lease  and  the  date  of  the 
tent.     Subsequent    payments   have  been   made  quarterly,  and  cover 

tin-  periods  ending  upon  the  dates  when  the  payments  are  made  respec- 
tively."     Compare   V.    106,   p.   818. 

Kansas  City  St.  Louis  &  Chicago  Ry. — Revised  Data. — 

!•:.  s.  Benson.  Comptroller  of  Chicago  &  Alton  RR.,  writing  us  March  14, 

Bays:   "Have  to  tidvi.se  that   in   view  of  Treasury   Department's  decision 

No.  2659,  dated  March  1  191X.  it  is  proper  to  assume  that  the  earnings 
of  the  Kansas  City  St.  Louis  &  Chicago  Ry.  applicable  to  dividends  for 
the  year  1917  were  sufficient  to  pay  dividends  declared  during  that  year; 
the  dividends  on  pref.  stock  paid  Feb.  I  and  on  common  stock  May  1 
having  been  earned  In  1917  prior  to  those  dtttes."  (.Compare  dividend 
pamphlet .  page  4.) 

Lehigh  Valley  RR. — Statement   Reaffirmed. — 

M.  P.   Blauvelt,  vice-Free.,  writing  us  March  18,  says  in  substance: 

"Due  consideration  has  been  given  to  recent  Treasury  decision,  and  we 

are  Still  Of  the  opinion  that  our  dividends  paid  Jan.  13  and  April  11  should 
be  reported  as  having  been  paid  out  of  undivided  profits  accumulated  prior 
to  Jan.  1  1917  and  that  the  dividend  paid  July  15  and  Oct.  13  should  be 
reported  as  having  been  paid  out  Of  the  accumulated  undivided  profits 
for  the  year  1917."     Compare  V.  106,  p.  601— V.  106.  p.  607. 

Louisville  &  Nashville  RR. — New  Statement. — 
E.  L.  Bmithers,  2d  Vice-Pres.,  in  circular  of  March  16,  says  In  part: 
"You  arc  advised  that  the  earnings  of  i  his  company  from  Jan.  1  to  Feb.  9 
1917  incl.  were  sufficient  to  pay  82.906  per  share  of  the  dividend  of  $3  50 
per  share  paid  Feb.  10  1917.''     Compare  V.  106,  p.  923,  499. 


(2)  PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF  1917  DIVIDEN    S. 

Kings  County  Electric  Light  &  Power  Co. — Reaffirmed. 

Treas.  Henry  P.  Krwin.  writing  us  this  week,  says:  "There  has  not  been 
nor  can  there  bo  any  change  in  allocation  of  net  profits  accumulated  from 
which  the  1917  dividends  were  paid."  [The  statement  issued  Jan.  21 
(V.  106,  p.  401)  says  that  the  quarterly  dividends  paid  in  March,  June, 
Sept.  and  Dec.  were  all  from  net  profits  of  1916. — Ed.] — V.  106,  p. 932,  919. 


1228 


THE  CHRONICLE 


[Vol.  106. 


Niagara  Falls  Power  Co. — Amended  Notice. — 

Treas.  W.  Paxton  Little,  in  circular  of  March  14,  says:  "We  are  obliged 
to  amend  the  notice  sent  to  our  stockholders  Jan.  22  1918  [compare  V.  106, 
p.  505]  with  regard  to  the  allocation  of  dividends  paid  by  this  company 
during  the  year  1917  and  to  advise  them  that  under  Treasury  Decision  2659 
the  dividend  of  $2  per  share  paid  Jan.  15  1917  was  out  of  surplus  income 
accumulatta  in  the  year  1916.  Dividends  paid  April  14,  July  16  and 
Oct.  15  1917  were  out  of  the  surplus  income  of  the  year  1917." — V.  106, 
p.   1131,   505. 

Pacific   Lighting   Corporation. — Additional   Data. — 

Sec.  Horace  H.  Miller,  in  circular  of  Feb.  8  received  March  19,  says  in 
substance:  "The  dividends  on  the  preferred  and  common  stock  paid  May  15 
1917  were  made  from  the  surplus  profits  of  the  corporation  earned  or  ac- 
cumulated prior  to  March  1  1913.  The  stockholders  were  notified  in 
Nov.  1917  that,  according  to  the  advice  of  the  attorneys  of  the  corporation, 
these  dividends  need  not  be  included  by  stockholders  in  their  income  tax 
returns  for  1917. 

"66  2-3%  of  the  dividend  paid  on  the  pref.  stock  Feb.  15  1917  was  made 
from  profits  accumulated  during  the  calendar  year  1916;  33  1-3%  of  this 
dividend  was  made  from  profits  accumulated  during  the  calendar  year  1917. 
The  dividends  paid  on  the  pref.  stock  Aug.  15  and  Nov.  15  1917  were 
made  from  profits  accumulated  during  the  calendar  year  1917. 

"38  4-10%  of  the  dividend  paid  on  the  common  stock  Feb.  15  1917  was 
made  from  profits  accumulated  during  the  calendar  year  1916;  61-6-10% 
of  this  dividend  was  made  from  profits  accumulated  during  the  calendar 
year  1917.  The  dividends  paid  on  the  common  stock  Aug.  15  and  Nov.  15 
1917  were  made  from  profits  accumulated  during  the  calendar  year  1917." 
Compare  V.  106,  p.  602. 

Union  Telephone  Co.,  Owosso,  Mich. — 1917  Dividends. 

Sec.  L.  L.  Conn  in  letter  of  Jan.  19  says:  "The  dividend  paid  Jan.  15  1917 
was  distributed  from  earnings  of  1916.  The  other  three  dividends  were 
from  current  earnings." 


(3)  INDUSTRIAL  AND, MISCELLANEOUS  COS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Alaska  Packers'  Association. — Explanatory  Data. — 

Sec.  W.  D.  Motts,  writing  us  March  11,  says  in  substance: 
"As  our  product  does  not  reach  a  point  of  distribution  until  the  fall 
months,  there  can  be  no  sales  until  that  time  and,  consequently,  no  profits 
taken,  and  as  our  1916  profits  were  sufficient  to  pay  all  the  1917  dividends, 
we  are  of  the  opinion  that  our  former  statement  was  correct;  viz.,  all  1917 
dividends  were  paid  from  the  earnings  of  the  previous  year."  (Compare 
dividend  pamphlet,  page  13.) — V.  106,  p.  398,  392. 

Alaska  Steamship  Co. — Source  of  1917  Dividends. — 

W.  T.  Ford,  Auditor,  writing  Jan.  30,  says  in  substance:  "All  the  divi- 
dend disbursements  made  in  year  1917  were  earned  during  that  year.  Of 
the  stock  dividend  paid  Dec.  31  1916,  $600,000  was  earned  prior  to  March  1 
1913,  $100,000  was  earned  in  1915  and  $800,000  was  earned  in  1916." 


American  Agricultural  Chemical  Co. — Explanatory. — 

Treasurer  Thomas  A.  Doe,  writing  Mar.  5,  says: 

"We  feel  very  positive  that  we  did  not  earn  the  amount  of  the  dividends 
paid  in  Jan.  1917  during  the  first  fifteen  days  of  that  calendar  year.  There- 
fore the  amount  was  paid  from  surplus  which  had  accumulated  up  to  and 
including  Dec.  31  1916. 

"We  could  not  positively  know  whether  our  dividend  paid  on  April  16 
1917  was  paid  out  of  earnings  accrued  from  Jan.  1  to  April  16  1917,  because 
we  did  not  take  a  physical  inventory  of  our  manufactured  goods  and  raw 
materials  on  that  date  and  it  was  for  this  reason  that  our  form  letter  stated 
that  the  dividend  paid  on  April  16  1917  was  paid  out  of  surplus.  We 
consider  that  unless  inventories  are  taken  by  concerns  such  as  ours,  it 
cannot  be  definitely  ascertained  whether  or  not  a  profit  has  been  made." 
Compare  V.  106,  p.  1124. 

American  Alliance  Insurance  Co.,  N  Y. — 1917  Divs. — 

Secretary  E.  M.  Cragin  on  Feb.  5  wrote:  "The  German  Alliance  divi- 
dend of  July  16  last  year  was  earned  during  the  year  1917;  the  dividend 
paid  Jan.  15  1917  was  declared  on  the  basis  of  the  earnings  of  the  company 
during  1916." 

American  Cotton  Oil  Co. — Amendatory  Notice. — 

Treasurer  Wm.  O.  Thompson,  in  circular  of  Mar.  4,  savs  in  substance: 
"We  beg  to  advise  that  in  accordance  with  the  latest  regulations  of  the 
Treasury  Department,  the  dividends  on  capital  stock  of  this  company  paid 
during  1917,  should  be  apportioned  as  follows: 

Common  dividend  paid  Mar.  1  1917 37%  to  1917 

Preferred  and  common  dividend  paid  June  1  1917 56%  to  1917 

Common  dividend  paid  Sept.  1  1917 100%  to  1917 

Preferred  and  common  dividend  paid  Dec.  1  1917 55%  to  1917 

The  balance  of  dividends  paid  Mar.  1 ,  June  1  and  Dec.  1  1917  were  made 
up  out  of  earnings  accumulated  prior  to  Mar.  1  1913."  Compare  V.  106, 
p.  603.— V.  106,  p.  1037. 

Aroostook  Construction  Co.,  Bangor,  Me. — 1917  Divs. 

Treasurer  S.  H.  Wolcott,  in  circular  letter  of  Mar.  14,  says:  "With 
reference  to  dividends  declared  and  paid  during  1917,  we  are  advised  by 
counsel  that  $16  per  share  was  paid  from  current  earnings  during  1917,  and 
$9"per  share  from  surplus  accumulated  prior  to  Mar.l  1913." — V.104,p.l803. 

Associated  Dry  Good8"Corp. — £aier~Data. — 

Treasurer  T.  S.  Atwater,  writing  Mar.  7,  says: 

"I  beg  to  advise  that  the  amount  of  earnings  accruing  before  the  payment 
of  the  December  dividend  was  more  than  the  amount  of  the  dividend.  Our 
earnings  for  the  year  were  something  over  $1,500,000  and  as  the  total 
amount  of  the  dividend  was  approximately  $210,000,  there  were  ample 
earnings  to  pay  them  out  of  the  accrued  earnings." 
p.  603.— V.  106,  p.  1038. 

Beaver  Coal  Co. — New  Notice. — 

Official  circular  dated  Mar.  7  says  in  substance: 
clared  and  paid  dividends  in  the  year  1917  as  follows 

Percentages —  Declared. 

3%  and  7%  extra Feb.     8  1917 

3%,  and  2%  extra May  10  1917 

3%  and  2%  extra ..Aug.     9  1917 

3%  and  2%  extra Nov.    8  1917 

"On  Feb.  8  directors  adopted  the  following  resolution:  'Resolved.  That  a 
dividend  of  3  % ,  and  an  extra  7  % ,  the  latter  out  of  undivided  profits  of 
the  previous  years,  be  declared  on  the  10,213  shares  of  stock  of  the  com- 
pany, payable  Mar.  15  1917,  to  the  stockholders  of  record  Feb.  8  1917.' 

It  is  to  be  observed  that  this  resolution,  adopted  eight  months  before 
the  passage  of  the  Act  of  Oct.  3  1917,  expressly  appropriated  out  of  the 
undivided  profits  of  the  previous  years  the  amount  necessary  to  pay  the 
extra  dividend  of  7  % .  At  the  time  of  the  declaration  of  these  dividends 
there  were  sufficient  "net  earnings"  of  the  company  accrued  between  Jan.  1 
and  Feb.  8  1917  to  have  paid  the  regular  dividend  of  3%.  The  'net 
earnings'  to  that  date  were  not  sufficient,  however,  to  pay  in  full  the  extra 
dividend  of  7% .  On  the  basis  of  'net  earnings'  to  Feb.  8  1917,  the  propor- 
tion of  the  extra  dividend  of  7%,  which  could  have  been  paid  out  of  1917 
earnings,  was  11%,  leaving  the  balance  of  said  dividend,  to  wit:  89%  pay- 
able out  of  earnings  accrued  in  1916. 

"Upon  the  basis  of  actual  receipts  and  disbursements  for  the  period  from 
Jan.  1  to  Mar.  15  1917,  the  company  had  sufficient  funds  on  hand  on  the 
date  stated,  to  pay  the  dividends  then  payable.  It  is  to  be  noted,  however, 
that  this  statement  relates  only  to  the  funds  on  hand  Mar.  15  received 
during  the  period  stated,  which  do  not  in  our  opinion,  trulv  represent 
net  earnings'  inasmuch  as  a  proportionate  part  of  the  taxes ,  &c. '  and  other 
fixed  charges  for  the  year,  are  properly  chargeable  against  such  funds. 

An  allocation  of  the  'net  earnings'  for  the  year,  ratably  calculated  to 
Mar.  15  1917,  shows  that  to  that  date  the  'net  earnings'  applicable  to  divi- 
dends paid  on  that  date  were  100%  of  the  regular  and  61%  of  the  extra 
dividend,  and  that  39%  of  such  extra  dividend  would,  therefore,  have  been 
payable  from  'net  earnings'  accumulated  in  1916.  The  further  dividends 
piLr  m  1917  were  Paid  from  earnings  of  1917."   Compare  V.  10"-    p.  603. 

jtfuckeye  Pipe  Line  Co. — Amended  Notice. 

Secretary  George  Chesbro,  in  circular  of  Mar.  15,  says:*  "In  view  of 
Treasury  Decision  No.  2659,  issued  since  our  notice  of  Jan  15  (compare 
y.  106,  p.  399)  you  are  hereby  informed  that  all  dividends  paid  in  the  vear 
1917  were  paid  from  earnings  accumulated  during  1917." — V.  106,  p.  609. 


Compare  V.   106, 


"The  company  de- 

Payable. 
Mar.  15  1917 
June  15  1917 
Sept.  15  1917 
Dec.     1   1917 


Bunker  Hill  &  Sull.  Min.  &  Concent.  Co.— Revision. — 

G.  D.  Abbott,  Asst.  Secretary,  writing  March  9,  says: 

"The  earnings  of  the  company  during  Jan.  1917  were  sufficient  to  have 
paid  dividend  No.  244  of  Feb.  3  1917,  if  so  applied,  and  the  earnings  of 
succeeding  months  were  sufficient  to  have  paid  all  the  subsequent  divi- 
dends during  1917,  if  so  applied. 

"Dividends  numbered  242  and  243  of  25  cents  per  share  each  paid  Jan.  4 
1917  were,  of  course,  paid  from  earnings  of  co.  prior  to  Jan.  1  1917. 

"Our  circular  letter  of  Feb.  5  (compare  V.  106,  p.  712)  was  issued,  of 
course,  before  the  rulings  of  the  Commissioner  of  Internal  Revenue,  dated 
Feb.  28  1918.  came  out." — V.  106,  p.  717. 

(J.  I.)  Case  Threshing  Machine  Co. — Explanatory  Notice. 

President  Warren  J.  Davis,  writing  Mar.  9,  says  in  substance: 

"The  nature  of  this  company's  business  is  such  that  it  is  impracticable 
to  determine  its  earnings  monthly  or  quarterly.  The  active  manufacturing 
season  occurs  during  the  winter  and  spring  months,  while  the  active  de- 
livery season  for  our  principal  product  occurs  in  the  summer  and  early  fall. 
As  the  company  does  not  consider  goods  sold  until  they  have  been  actually 
delivered  and  settled  for,  in  cash  or  by  note,  the  manufacturing  and  selling 
expense  accounts  increase  during  the  first  half  of  the  year  entirely  out  of 
proportion  to  the  growth  in  the  volume  of  sales  for  the  same  period.  So  we 
have  never  undertaken  to  determine  the  earnings  monthly  or  quarterly. 

"Nevertheless,  the  company  is  engaged  in  selling  throughout  the  year, 
from  which  profits  accrue  in  each  quarter.  In  1917  the  earnings  of  the 
year  were  far  in  excess  of  the  preferred  stock  dividends.  The  dividends 
for  the  quarters  ending  Mar.  31,  June  30,  Sept.  30  and  Dec.  31  1917,  will 
appear  on  the  annual  balance  sheet  as  having  been  taken  out  of  the  1917 
earnings.  The  company  is  not  in  position  and  will  not  undertake  to  show 
to  the  Commissioner  of  Internal  Revenue  that  up  to  the  time  such  dividends 
were  paid  the  earnings  were  not  sufficient  to  cover  the  distribution. 

"So,  we  should  say  that,  in  accordance  with  Regulation  No.  33,  and  the 
ruling  of  Feb.  28  1918,  the  dividend  paid  on  Jan.  2  1917,  which  was  for  the 
quarter  ending  Dec.  31  1916  should  be  returned  as  having  been  paid  from 
1916  earnings;  whereas,  the  three  remaining  dividends  paid  in  1917  should 
be  returned  as  paid  out  of  1917  earnings."  Compare  V.  106,  p.  502. 
—V.  106,  p.  609. 

Cosden  &  Co.  (Delaware). — Revised  Data. — 

W.  C.  Bechert,  Assistant  to  Treasurer,  writing  us  March  13,  says: 
"Pursuant  to  the  recent  ruling  by  the  Commissioner  of  Internal  Revenue, 

all  dividends  paid  during  1917  by  Cosden  &  Co.  (Delaware),  Cosden  &  Co. 

(Oklahoma)  and  Cosden  Oil  &  Gas  Co.  are  liable  to  the  Federal  income  tax 

at  1917  rates."     Compare  V.  106,  p.  1038. 

Cosden  &  Co.  (Oklahoma). — Revised  Data. — 

See  Cosden  &  Co.  (Delaware)  above.  Compare  V.  106,  p.  926. — 
V.  106,  p.  1038. 

Cosden  Oil  &  Gas  Co. — Revised  Data. — 

See  Cosden  &  Co.  (Delaware)  above.     Compare  V.  106,  p.  926. 

Cresson  Consolidated  Gold  Mining  &  Milling  Co. — 

Boettcher,  Porter  &  Co.,  Denver,  have  favored  us  with  the  following: 
"This  company  advisas  (Feb.  8  1918)  that  it  is  of  the  opinion  that  there 
is  no  income  tax  on  a  mining  stock  until  (1st)  the  purchaser  has  first  re- 
ceived, either  in  dividends  or  a  sale  of  shares,  a  return  of  the  cost  thereof, 
or,  (2nd)  from  a  combination  of  dividends  and  sale  of  stock  the  original 
investment  has  been  repaid.  This  for  the  reason  that  a  mining  investment 
distributes  its  assets  and  is  in  no  way  a  profit  producing  undertaking." 

Eastern  Steel  Co.,  Pottsville,  Pa. — 1917  Dividends. — 

This  company  pays  quarterly  dividends  of  1%%  each  March  15,  &c., 
on  its  pref.  shares  ($2,000,000  1st  pref.  and  $200,000  2d  pref.),  and  also 
beginning  April  16  1917,  2V2%  quarterly  on  its  $3,650,000  common  stock 
with  some  extras.  At  last  advices  the  officers  were  of  the  opinion  that  the 
dividends  paid  early  in  the  year,  including  that  paid  April  16  (declared 
Jan.  30),  should  be  counted  as  paid  from  the  surplus  earnings  of  1916. 
The  other  1917  dividends  when  declared  had  been  fully  covered  by  the 
current  earnings  of  the  year  1917. — V.  105,  p.  1806. 

Eureka  Pipe  Line  Co. — Revised  Data. — 

Pres.  Forrest  M.  Towl,  in  circular  of  March  19,  says: 
"Since  our  notice  of  Jan.  31  1918  (compare  V.  106,  p.  604)  U.  S.  Treasury 
Decision  No.  2659  has  been  issued.     The  following  table  has  been  pre- 
pared in  accordance  with  said  decision: 


Dividend 
Paid. 
Feb.   1  1917 
Feb.   1  1917 
Feb.   1  1917 
May  1  1917 


When  Approx. 

Made.       $  per  share 

1917  $1  46 

1916  2  44 
Prior  to  1913        2  10 

1917  5  19 


Dividend  When  Approx. 

Paid.  Made.       $  per  share 

May  1  1917  Prior  to  1913      $0  81 
Aug.  1  1917  1917  5  75 

Aug.  1  1917  Prior  to  1913        0  25 
Nov.  1  1917  1917  6  00 

—V. 


"The  total  amount  paid  was  $1,200.003." — V.  106,  p.  610,  604 

General  Motors  Corp. — New  Statement. — 

Secretary  T.  S.  Merrill,  writing  Mar.  7,  says: 

"Beg  to  advise  that  all  dividends  paid  during  calendar  year  1917  were 
paid  out  of  earnings  accumulated  in  said  year.  This  is  true  of  the  Feb.  1 
dividend  as  well  as  those  subsequent.  Sufficient  earnings  accrued  during 
1917  prior  to  date  of  payment  of  the  respective  dividends  to  pay  the  same." 
Compare  V.   106,  p.  503.— V.   106,  p.  1130. 

Industrial  Finance  Corp.,  N.  Y. — 1917  Dividends. — 

Secretary  Joseph  B.  Gilder,  in  circular  letter  of  Mar.  15  says:  "The 
dividends  paid  by  this  corporation  during  calendar  year  1917  amounted  to 
6%  of  preferred  stock.  The  first  payment,  as  of  Feb.  1  1917  was  declared 
out  of  earnings  of  1916  and  the  second  payment,  as  of  Aug.  1  1917,  was 
declared  out  of  1917  earnings." 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Revised  Data. 

A.  Iselin  &  Co.  inform  us  that  the  original  statement  given  out  is  incor- 
rect and  that  all  1917  dividends  came  from  earnings  of  that  year.  Com- 
pare V.  106,  p.  401.— V.  106,  p.  932. 

Lackawanna  Steel  Co. — Explanatory  Data. — 

Pres.  E.  A.  S.  Clarke,  writing  us  March  11,  encloses  extract  from  minutes 
of  directors'  meeting  held  Sept.  13  1916,  which  we  have  condensed  as  follows: 

"Resolved,  That  there  be  declared  out  of  surplus  net  earnings  a  dividend 
of  6%  on  the  outstanding  common  stock,  payable  in  four  quarterly  in- 
stallments of  1  H  %  each;  the  first  to  be  payable  Sept.  30  1916  to  holders  of 
record  Sept.  20  1916,  the  second  on  Dec.  30  1916  to  holders  of  record 
Dec.  15  1916,  the  third  on  March  31  1917  to  holders  of  record  March  15 
1917,  and  the  fourth  on  June  30  1917  to  holders  of  record  June  15  1917;  and 
that  in  connection  with  the  payment  of  the  first  installment  of  1)4%,  the 
books  be  closed  Sept.  20  1916  and  reopened  Sept.  27  1916;  and  that  the 
Treasurer  be  and  he  hereby  is  directed  to  set  aside  the  necessary  funds  to 
pay  said  dividend."     Compare  V.  106,  p.  605.— V.  106,  p.  1138,  1120. 

Manati  (Cuba)  Sugar  Co. — Amendatory  Notice.— 

Treasurer  Manuel  E.  Rionda,  in  circular  of  March  1,  says: 
"To  comply  with  Treasury  Decision  2659,  dated  Feb.  28  1918,  we  are 
obliged  to  amend  the  notice  heretofore  sent  to  our  stockholders  with  regard 
to  the  allocation  of  dividends  received  from  this  company  during  the  year 
1917,  and  to  advise  them  that  under  the  decision  above  referred  to,  it  is 
held  that  the  preferred  stock  dividend  paid  Jan.  1  was  paid  out  of  the 
profits  accumulated  in  the  calendar  year  1916,  and  that  all  other  dividends, 
both  preferred  and  common,  paid  during  the  year  1917,  were  paid  from  net 
profits  accumulated  in  the  calendar  year  1917."     Compare  V.  106,  p.  605,  L 

Maxwell  Motor  Co.,  Inc. — Amendatory  Notice. — 
Comptroller  John  Flint,  writing  us  Mar.  19,  says: 

"The  dividend  of  Jan.  2  1917  on  the  first  pref.,  second  pref.  and  com- 
mon stock  did  not  represent  any  profits  shown  on  the  books  of  either 
Jan.  1  or  Jan.  2  1917. 

"Regarding  the  dividends  paid  April  2  1917  on  the  first  pref .,  second  pref . 
and  common  issues,  amounting  in  the  aggregate  to  about  $712,000,  the 
profits  of  the  company  from  Jan.  1  1917  to  Mar.  31  1917  were  more  than 
equal  to  the  amount  of  such  distributions. 

"Regarding  the  dividends  paid  July  2  1917  on  the  first  pref.,  second  pref. 
and  common  issues  of  the  company,  amounting  approximately  to  $712,000, 
the  profits  for  the  period  from  Jan.  1  1917  to  and  including  June  30  1917 
in  this  case  also  more  than  equal  the  amount  of  the  distribution,  as  well  as 
the  distributions  made  on  April  2  1917."  The  further  distributions  tostock- 
holders  during  the  year  1917  are  set  forth  in  V.  106,  p.  504.— V.  106,  p.719. 
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Midland  Securities  Co. — 1917  Dividends. — 

Secretary  W.  W.  Bruce,  Jan.  19,  wrote:  "All  dividends  paid  during  1917 
were  paid  out  of  profits  actually  earned  in  that  year." 

National  Biscuit  Co. — Revised  Data. — 

Treasurer  G.  P.  Wells,  writing  us  March  18,  says  in  substance: 

"We  have  to  advise  that  it  is  necessary  for  us  to  supplement  our  notice 
to  stockholders  on  Dec.  31  1917  [compare  V.  106,  p.  302)  as  follows: 

"Please  take  notice  that,  on  account  of  the  promulgation  of  Treasury 
Decision  2659,  issued  Feb.  28  1918,  the  common  dividend  paid  Jan.  15 
1917,  is  divided  between  1916  earnings  and  1917  earnings  as  follows:  1916 
earnings,  72  6-10%;  1917  earnings,  27  4-10%. 

"Under  the  terms  of  the  Treasury  Decision  above  referred  to,  all  other 
dividends  paid  in  1917  must  be  considered  to  have  been  paid  from  the 
earnings  of  the  year  1917." — V.  106,  p.  719. 

New  Jersey  Zinc  Co. — New  Notice. — 

Treasurer  H.  S.  Wardner,  in  circular  of  March  15,  says: 

"The  notice  of  Jan.  8  1918  issued  to  our  stockholders  correctly  stated  that 
dividends  paid  Jan.  10  1917  (10%)  and  Feb.  10  1917  (4%)  were  declared 
Dec.  27  1916  from  net  profits  accumulated  in  the  calendar  year  1916. 

"The  attention  of  our  stockholders  is  now  called  to  Treasury  Decision 
No.  2659,  issued  by  the  Commissioner  of  Internal  Revenue  under  date  of 
Feb.  28  1918,  which  appears  to  construe  Sec.  31  of  the  Income  Tax  Law  as 
amended  Oct.  3  1917  to  mean  (1)  that  the  profits  accumulated  in  the  year 
1917  up  to  the  dates  of  payment  of  the  respective  dividends  during  such 
year  must  first  be  applied  toward  the  dividends  paid  and  (2)  that  only  the 
excess  of  dividends  over  current  profits  may  be  considered  as  the  propor- 
tion paid  from  accumulated  profits  of  previous  years. 

"A  table  is  therefore  appended  showing  (1)  the  dates  and  rates  of  our 
dividend  payments  in  1917,  (2)  the  proportion  of  each  dividend  which 
under  the  above  decision  would  be  considered  as  having  been  accumulated 
in  1917,  (3)  the  proportion  of  each  dividend  which  under  the  above  de- 
cision would  be  considered  as  having  been  accumulated  in  1916." 

Date       Dollars       Accum.    Accum. 
1917.     per  Share,    in  1917.  1711916. 
Jan.    10..S10  00         $138         $8  62 
Feb.   10--     4  00  4  00  0  00 

Mar.  10.-     4  00  3  23  0  77 

April  10..     4  00  3  66  0  34 

May  10--     4  00  3  21  0  79 

Compare  V.  106,  p.  713. 

New  York  &  Honduras  Rosario  Mining  Co. — 1917  Divs. 

Pres.  W.  S.  Valentine  in  circular  letter  of  Jan.  30  says:  "During  1917 
dividends  were  paid  as  follows:  The  usual  quarterly  dividends  of  3%,  and 
an  extra  2%.  were  paid  Jan.  27,  April  27  and  July  27.  Of  this,  the  Jan. 
payment  was  from  1916  earnings.     The  other  two  were  from  1917  earnings. 

"On  Oct.  25  1917  there  was  paid  a  distribution  from  amortization  fund 
equal  to  5%  on  the  capital  stock.  The  amortization  fund  from  which  this 
payment  was  made  was  taken  from  surplus  accumulated  and  earned  prior 
to  March  1  1913."— V.  106,  p.  505. 

New  York  Rubber  Co. — Source  of  1917  Dividends. — 

Milton  Lock.  Asst.  to  Treas..  writing  Jan.  26,  says:  "The  profits  for  1917 
were  $135,544  79,  less  charged  off  for  depreciation,  $21,024  62,  and  bad 
debts,  $764  12,  leaving  balance  of  $113,756  05,  and  our  dividend  12%  on 
4,606  shares  of  outstanding  stock  on  record  Jan.  24  1918,  when  our  books 
were  closed  for  transfer,  at  the  par  value  of  $100  per  share.  Therefore  we 
find  the  proportion  of  the  dividend  paid  by  the  company  to  be  about  48% 
per  share  during  the  year  1917." — V.  106,  p.  826. 

(Frank)  Parmelee  Co. — Source  of  1917  Dividends. — 

John  D.  Core,  Sec.  &  Treas.,  on  March  4  writes:  "Dividends  paid  by  us 
during  1917  are  taxable  at  the  tax  rate  for  1917." 

Singer  Manufacturing  Co. — Explanatory  Notice. — 

Treasurer  Oscar  R.  Graham,  writing  Mar.  6,  says: 

"We  beg  to  say  that  our  balance  sheet  shows  that  the  result  of  our  oper- 
ations for  the  year  1917  was  a  loss,  so  that  the  most  recently  accumulated 
undivided  profits  or  surplus  available  for  distribution  as  dividends  in  1917 
were  those  which  had  accumulated  prior  to  Jan.  1  1917,  and  as  the  profits 
for  1916  were  sufficiently  large  to  permit  the  payment  of  the  whole  of  the 
dividends  paid  in  1917,  they  should  be  allocated  to  that  year."  Compare 
V.  106,  p.  507. 

Southern  Pipe  Line  Co. — Revised  Data. — 

Pres.  Forrest  M.  Towl,  in  circular  of  March  19,  says: 
"Since  our  notice  of  Jan.  31  1918  (compare  V.  106,  p.  605)  U.  S.  Treasury 
Decision  No.  2659  has  been  issued.     The  following  table  has  been  pre- 
pared in  accordance  with  said  decision: 


Date 

Dollars 

Accum. 

Accum. 

1917. 

per  Share. 

in  1917. 

inl916. 

June  11 

..  $4  00 

$3  18 

$0  82 

July   10 

..     4  00 

3  36 

0  64 

Aug.  10. 

..     4  00 

2  83 

1  17 

Sept.  10. 

..     4  00 

3  15 

0  85 

Nov.  10. 

..     4  00 

4  00 

0  00 

Dividend  When  Approz. 

Paid.  Made.        $  pir  share 

Mar.  1  1917  1917  $3  42 

Mar.  1  1917  Prior  to  1913        2  58 
June  1  1917  1917  5  87 


Dividend  When  Approz. 

Paid.  Made.       $  per  share 

June  1  1917  Prior  to  1913      $0  13 
Sept.  1  1917  1917  6  00 

Dec.   1  1917  1917  6  00 


"The  total  amount  paid  was  $2,399.999." — V.  106.  p.  613,  605. 

South  West  Pennsylvania  Pipe  Lines. — Revision. — 

Pres.  Forrest  M.  Towl,  in  circular  of  March  19,  says: 

"Since  our  notice  of  Jan.  31  1918  U.  S.  Treasury  Decision  No.  2659  has 

been  issued.     The  following  table  has  been  prepared  in  accordance  with 

said  decision: 


Dividend 

When 

Paid. 

Made. 

April  2  1917 

1917 

April  2  1917 

1916 

July   2  1917 

1917 

July   2  1917 

1916 

July   2  1917 

Prior  to  1913 

Approz. 

%per  share 
$2  39 
0  61 
2  36 
0  43 
0  21 


Dividend  When  Approz. 

Paid.  Made.     %  per  share 

Oct.    1  1917  1917  $1  98 

Oct.    1  1917  Prior  to  1913        1  02 
Dec.  31  1917         1917  2  93 

Dec.  31  1917  Priorto  1913        0  07 


"The  total  amount  paid  was  $419,999  23."  Compare  V.  106.  p.  714. 

Stewart- Warner  Speedometer  Corp. — Explanatory . — 

Treas.  T.  T.  Sullivan,  writing  us  March  20,  says:  "We  are  unable  to  add 
anything  to  our  communication  of  Jan.  30.  since  in  the  view  of  our  attor- 
neys the  dividend  declared  by  us  on  or  about  Jan.  20  1917  was  declared 
out  of  1916  earnings,  it  being  impossible  at  that  date  to  say  that  we  had 
earned  profits  during  1917."     Compare  V.  106,  p.  928. 

United  Engineering  &  F'dy.  Co.,  Pittsb. — 1917  Divs. — 

Sec.  Chas.  E.  Satler,  in  circular  of  Jan.  22,  says  in  part:  "The  dividends 
paid  in  Jan.  1917,  dividend  No.  61  on  pref.  stock  and  No.  61  on  common 
stock,  were  declared  from  net  profits  accumulated  in  calendar  year  1916." 
—V.   105,  p.   186. 

Utah-Idaho  Sugar  Co. — Source  of  1917  Dividends. — 

Boettcher,  Porter  &  Co.,  Denver,  have  favored  us  with  the  following: 
Stock  dividend  paid  in  May  1917 —  When  Earned. 

12.63%    of   total    dividend Prior  to  1913 

None 1913 

4.05% - --- 1914 

13.82% -- 1915 

34.35% .- - 1916 

None 1917 

35 . 1 5  %  (revaluation  of  property) non-taxable 

All  cash  dividends .1917 

—V.  106,  p.  197. 

Utica  Steam  &  Mohawk  Valley  Cotton  Mills. — 

Pres.  George  De  Forest,  in  circular  of  Jan.  1  1918.  says  in  substance: 
"The  stock  dividend  of  33  1-3%  declared  June  8  1917  and  paid  June  12 
1917  was  declared  and  paid  out  of  surplus  profits  earned  and  accumulated 
prior  to  March  1  1913.  The  other  dividends  declared  and  paid  during 
1917  were  paid  from  the  profits  of  that  year." — V.  104,  p.  2123. 

Virginia-Carolina  Chemical  Co. — Amendatory  Notice. — 

Treas.  S.  W.  Travers,  in  circular  dated  March  14,  says  in  substance 
"We  beg  to  advise  that  the  dividend  paid  on  our  preferred  stock  Jan.  15 
1917  amounted  to  $400,236;  of  which  $167,975  75  was  earned  in  the  first 
15  days  of  Jan.,  and  the  balance,  say,  $232,260  25  was  paid  out  of  the 
earnings  of  1916. 

"The  dividend  paid  on  our  common  stock  Feb.  1  1917  amounted  to 
$209,883;  of  which  $167,975  74  was  paid  out  of  the  earnings  for  last  half 
of  Jan.,  and  the  balance,  say,  $41,907  26,  was  paid  out  of  the  earns,  of  1916. 


"All  subsequent  dividends  on  both  preferred  and  common  stock  paid  in 
the  year  1917,  were  paid  out  of  the  earnings  of  1917."  Compare  V.  106, 
p.  714,  404.— V.  106,  p.  1040;  V.  105,  p.  994,  1004. 

Virginia  &  Pittsburgh  Coal  &  Coke  Co. — 1917  Divs. — 

Pres.  R.  M.  Hite  in  letter  of  Jan.  21  writes:  "The  dividends  paid  on  the 
stock  of  our  company  in  1917  were  from  profits  actually  earned  in  the  year 
1917.  We  propose  to  count  all  the  surplus  prior  to  the  year  1917  as  in- 
vested capital." 

Various  Companies — Public  Utility,  Industrial,  &c. — 

Boettcher,  Porter  &  Co.,  Denver,  have  collected  information 
regarding  1917  dividends,  from  which  we  give  the  following: 

Company —  1917  Dividends.  Out  of  Earnings 

Burdett  Oxygen  Co All... 1917 

Cement  Securities  Company. All 1916 

Central  Sugar  Corporation.. All 1917 

Continental  Zinc  Company..}^   (dividend) 1917 

}i  (from  cap.  chgd.  to  deplet'n)  non-taxable 

DenvGas&EI.  Lt.  Co.,  pref  .All 1917 

Denver  Rock  Drill  Mfg.  Co.  1  January  1917. 1916 

Preferred J  Subsequent 1917 

Doherty  Securities  Co January  1  1917 1916 

Subsequent 1917 

Empire  District  Electric  Co. All 1916 

First  Doherty  Organization! January  1  1917 1916 

Investing  Co (Subsequent 1917 

Golden  Cycle  Mining  &  Re- (January  1   1917 1916 

duction  Co / Subsequent 1917 

Granite  Gold  Mining  Co All 1917 

Grass  Creek  Petroleum  Co.. All 1917 

Nevada-California     Electric \ January  30  1917 1916 

Corporation .  preferred / Subsequent 1917 

Producers  &  Refiners  Corp_.AH 1917 

Savannah  Sugar  Refg.  Corp. All 1917 

Seoul  Mining  Co All 1917 

Simmons  Co All 1917 

Smith  (A.  O.)  Corporation.- All 1917 

United  Eastern  Mining  Co. .All 1917 

United  Gold  Mines  Co All 1917 

Western  Light  &  Power  Co.. All ...Prior  to  Jan.  31  1913 

Yak  Mining  &  Tunnel  Co.. .All 1916 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS!! 
Government  Control  of  Railroads. — 

See  page  1091  in  last  week's  "Chronicle." — V.  106,  p.  1125. 

American  (Electric)  Railways,  Philadelphia. — Report 
of  Holding  Company. — The  statement  for  the  fiscal  year 
ending  Dec.  31  1917  shows  total  receipts  $12,863,404, 
against  $8,840,913  in  1916.  The  results  for  the  American 
Railways  proper  are  as  follows: 

Calendar          Gross  Net  Preferred  Common  Balance, 

Years —    Income.  Income.  Dividends.  Dividends.  Surplus. 

1917 $1,568,718  $694,588  (7%)$280.000  (4%)$378,400  $36,188 

1916 1,538,269  752,338  (7%)   280,000  (4%)   378,400  93.938 

—V.  106.  p.  1035. 

New  Directors — Subsidiary  Co.    Wages. — 

Walter  H.  Lippincott  and  C.  L.  S.  Tingley  nave  been  olectod  directors." 
See  Ohio  Valley  Electric  Ry.  below.— V.  105,  p.  2093;  V.  106.  p.  1035. 

Baltimore  &  Ohio  RR. — New  Line. — 

This  company  recently  placed  in  operation  the  Pond  Creek  RR.,  a  26- 
mile  extension  running  from  Martha  to  Weeksbury,  Ky. — V.  106,  p.  606. 

Brooklyn  Rapid  Transit  Co. — Fare  Increase  Bill. — 

See  "Passenger  Fares"  below. — V.  106,  p.  1125. 

Canadian  Pacific  Ry. — Rate  Advance — Special  Tax. — 

The  Canadian  Government  on  Mar.  14  ratified  the  rate  decision  of  the 
Railway  Board  granting  the  15%  rate  increase  effective,  however,  only 
until  one  year  after  the  termination  of  the  war.  Special  taxation,  however, 
on  the  company's  increased  income  is  imposed.  The  Order-in-Council 
declares  that  the  company  shall  pay: 

(1)  One-half  of  its  net  earnings  from  railway  operation  in  excess  of  7% 
on  its  common  stock  (after  paying  fixed  charges,  appropriation  for  pension 
fund  and  dividends  on  preferred  stock). 

(2)  Income  tax  on  the  company's  special  income  (inclusive  of  all  the 
company's  income,   except  earnings  from  railway  operations)   under  the 

Erovisions  of  the  Income  War  Tax  Act,  1917,  or  any  amendment  thereof 
ereafter  enacted.     See  also  "Reports"  above. 
The  aforesaid  rate  Increase,  which  went  into  effect  March  15,  applies, 
it  is  explained,  to  the  entire  system  of  Canadian  Government  Railways,  «s 
well  as  to  company-owned  roods. — V.  106,  p.  1125,  497. 

Chesapeake  &  Ohio  Ry. — $7,500,000  Appropriated  from 
Surplus  and  Expended  on  Improvements  and  Reduction  of 
Capital  Liabilities  in  20  Months  ending  Dec.  31  1917. — An 
official  statement  says: 

The  balance  sheet  of  Dec.  31  1917  will  show  an  appropriation  from  surplus 
of  $7, 500,000  for  additions  and  betterments,  which  sum  has  been  expended 
on  the  property  and  in  reduction  of  capital  liabilities  during  the  period  from 
May  1    1916  to  Dec.  31   1917.  mni  -*__», 

At  the  time  the  company  issued  its  convertible  5%  bonds  of  April  1 
1916,  the  directors  voted  to  spend  $7,500,000  out  of  surplus  and  capital 
account  during  the  three  years  commencing  May  1  1916,  and  it  has  there- 
fore done  this  in  20  months  instead  of  three  years. 

The  surplus  for  the  20  months  after  paving  dividends  amounted  to 
$9,268,500,  leaving  a  balance  of  $1,768,500  utter  the  appropriation  of 
$7,500,000  for  capital  expenditures. — V.  106,  p.  821,  714. 

Chicago  &  Eastern  Illinois  RR. — Sale  of  Securities. — 

The  First  National  Bank  of  Chicago  will  sell  at  public  auction  on  Mar.  25 
the  follownig  securities  pledged  by  the  company  as  collateral  security  for 

Chicago  &  Eastern  111.  Ref.  &  Imp.  4s,  1955,  coupons  July  1913. ..$442,000 

Evansv.  &  Terre  II.  RR.  Gen.  Cons.  5s,  1942,  coup.  Apr.  1  1915..     30,000 

do         do         do         Ref.  Mtge.  5s,  1941,  coup.  July  1  1915. -     28,000 

So.  111.  &  Missouri  Bridge  1st  M.  4s,  1951.  coup.  May  1  1918 50,000 

April  1  Int.  Payment. 

The  interest  due  April  1  1918  on  the  First  Consol.  Mtge.  6%  bonds,  due 
1934,  will  be  paid  on  said  date. — V.  106,  p.  928,  606. 

Chicago  Indianapolis  &  Louisville  Ry. — Earnings.— 


1917.  1916. 

Int., rents, &c_ $1,652, 518  $1,692,703 
Pf.  divs.  (4%)  199,652  199,652 
Com.  divs.. (3K)341, 146(4^)511,875 
Balance,  surp.      259,298        442,339 


Cal.  Years—      1917.  1916. 

Gross  earns. .$9, 161, 898  $8,202,276 
Net, aft. taxes.  2,235,642  2,470,916 
Other  income.  216,972  375,653 
Gross  income.  2,452.614  2,846,569 
—V.  106,  p.  394. 

Chicago  North  Shore  &  Milwaukee  RR. — Fiscal  Year 

The  fiscal  year  has  been  changed  to  end  Dec.  31  instead  of  June  30.  -  - 
V.    105,   p.    1897. 

Chicago  St.  Paul  Minneap.  &  Omaha  Ry. — Earnings.— 


1917.  1916. 

Cal.  Years —               S  S 

Gross  earnings... 21. 476,509  20,855,286 

Net,  aft.  tuxes.&c.  1,298,538  6,185,981 

Other  Income 539,187  478,070 

Gross    Income 4.837,725  6,604.051 

— V.  106,  p.  606.  498. 


1917.  1916. 

$  $ 

Interest,  rents,  be.  2,719,136     2.949,075 
Pref.  divs.  {7%}..      7*8,151        788.235 

Common  divs (5)927.835(7)1298,987 

Balance,  surplus..      402,603     1,627,754 
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Chicago  &  West  Towns  Rys. — Bond  Offering — Further 
Data. — The  offering  by  Harris,  Forbes  &  Co.  of  this  com- 
pany's $750,000  First  Mtge.  7%  gold  bonds  dated  March  1 
1918,  due  Sept.  1  1920,  was  noted  in  our  issue  of  March  16. 

Extracts  from  Letter  of  Pres.  Willard  M.  IHcEwan,  Chicago,  Mar.  9  '18. 

Company. — Now  owns  and  operates  a  suburban  electric  railway  system 
serving  ten  cities  and  towns  lying  west  and  southwest  of  Chicago,  having  a 
total  present  population  estimated  in  excess  of  135,000. 

Capitalization —  Authorized.  Outstanding. 

Preferred  6%   cumulative $1,000,000     $1,000,000 

Common 1 ,000,000       1 ,000,000 

First  mortgage  7s  (present  issue) 1,000,000  750,000 

Security. — A  direct  first  mortgage  on  the  entire  property.  Escrow  bonds 
may  only  be  issued  for  75%  of  expenditures  made  for  permanent  extensions, 
&c,  provided  net  earnings  are  at  least  twice  the  annual  interest  charge  on 
all  bonds,  including  bonds  applied  for. 

Property. — Owns  about  72.13  miles  of  electric  railway  measured  as  single 
track,  of  which  about  5  miles  are  leased  for  operation  by  the  Chicago 
Railways  Co.  An  additional  095  miles  of  track  is  operated  by  the  com- 
pany under  long-time  lease.  Owns  two  power  houses  and  in  addition  has 
recently  entered  into  a  five-year  contract  with  the  Chicago  Sanitary  Dis- 
trict for  the  supply  of  a  large  portion  of  its  electric  power  requirements 
which  should  effect  a  saving  of  something  over  $25,000  per  year  in  oper.  exp. 

Franchises. — Free  from  burdensome  restrictions  and  extend  beyond 
maturity  of  bonds. 

Earnings  for  Cal.   Year  1917    (As  Against  Annual  Interest  of  $52,500  on 

$750,000  1st  7s.) 

1915.  1916.  1917. 

Gross  earnings $505,060     $1,566,675  $587,292 

Net,  after  taxes $173,001 

Annual  interest  on  $750,000  1st  7s 52,500 


Balance $120,501 

Territory  Served. — The  company  renders  suburban  electric  railway  service 
to  a  large  and  growing  section  lying  just  west  and  southwest  of  Chicago. 
The  communities  served  include  Oak  Park,  River  Forest,  Maywood, 
Cicero,  Berwyn,  Forest  Park,  Lyons,  Riverside,  Brookfield  and  La  Grange, 
and  are  among  the  best  suburban  residential  and  manufacturing  districts 
tributary  to  Chicago. — V.  106,  p.  1126,  715. 

Cleveland  (Electric)  Ry. — New  Stock  Authorized. — 

The  Ohio  P.  U.  Commission  has  authorized  this  company  to  increase  the 
authorized  capital  stock  by  $2,700,000,  of  which  $1,230,000  will  be  used  to 
pay  floating  debt  and  the  remainder  will  be  spent  for  improvements  to  be 
made.     See  terms  of  subscription,  V.  106,  p.  607. — V.  106,  p.  929,  818. 

Des  Moines  C,ity  Ry. — Offering  of  General  Ref.  5s. — The 
Harris  Trust  &  Savings  Bank  is  offering  at  84  J^  yielding 
63^%  a  block  of  this  company's  General  &  Refunding  Mtge. 
5%  20-year  gold  bonds,  dated  Jan.  1  1916,  due  Jan.  1  1936. 

Data   From   Letter  of  Pres.   Emil    Q.   Schmidt,   Des   Moines,    Iowa, 

Feb.  2  1918. 

The  company  owns  and  operates  an  electric  street  railway  system  serving 
Des  Moines,  the  capital  and  principal  city  of  the  State  of  Iowa. 
Outstanding  Capitalization. 

Capital  stock:  $250,000,  preferred;  $1,055,000,  common $1,305,000 

Debenture  6%  notes 1,100,000 

Underlying  issues-  Des  Moines  St.  RR.  6s.  due  serially  to  1919, 

$106,000;  Des  Moines  City  Ry.  Ref.  5s.  due  1921,  $2,413,000: 

less  $2,359,000  deposited  under  this  Gen.  &  Ref.  Mtge.;  total..         54.000 

Gen.&  Ref.  20-Year  5s,  due  1936  (auth.  $15,000,000) 4.503,000 

Earnings  for  Calendar  Year  1917. 

Gross  earnings $1,530,0201  Int.  on  $4,663,000  bonds.     $234,210 

Net  after  taxes    &  maint..     $459,404  I  Balance $225,194 

Bond  Issue. — A  direct  mortgage  on  the  entire  operating  property,  subject 
only  to  the  mortgage  liens  of  two  underlying  issues  of  bonds,  of  which  there 
are  now  outstanding  $160,000  for  the  retirement  of  which  Gen.  &  Ref. 
Mtge.  bonds  are  reserved.  Of  the  $10,337,000  escrow  bonds,  $994,000 
may  be  issued  for  construction,  reconstruction,  &c,  and  the  remaining 
$9,343,000  for  80%  of  expenditures  made  for  permanent  extensions,  &c; 
provided  net  earnings  are  at  least  1  %  times  the  annual  interest  charges 
on  all  bonds,  including  underlying  bonds  and  the  bonds  for  which  applica- 
tion is  made.     Compare  previous  offering  V.  102,  p.  975. — V.  105,  p.  290. 

Detroit  Toledo  &  Ironton  RR. — President  Resigns. — 

James  M.  Kurn  has  resigned  as  Pri  sident.  It  is  understood  that  William 
Church  Osborn,  of  New  York,  a  din  ctor,  will  be  the  chief  executive  officer, 
having  been  chosen  Vice-1  resident.  Mr.  Kuril  has  become  First  Vice- 
President  of  the  St.  Louis-San  Francisco  RR. — V.  105,  p.  1309,  1208. 

Duquesne  Traction  Co.,  Pittsburgh. — Interest  — 

See  United  Traction  Co.  below. - 


,  Pittsburgh. - 

-V.  106,  p.  85. 


East   Chicago   Street   Ry. 

See  Gary  &  Interurban  Ry.  below. 


-Reorganization   Plan. — 


Federal  Street  &  Pleasant  Valley  Pass.Ry. — Interest. 

See  United  Traction  Co.  below. — V.  106,  p.  929,  85. 

Freight  Rates. — /.  S.  C.  Commission  Grants  15%  Increase. 
See  page  1091  in  last  week's  issue.— V.  96,  p.  1157. 

Gary  &  Interurban  Ry.  Co. — Plan  of  Reorganization 
Dated  Feb.  1  1918. — The  plan  prepared  by  the  committee, 
representing  under  deposit  agreement  of  1915  over  98%  of 
the  $1,000,000  First  Ref.  Mtge.  5s  of  1910,  has  issued  a  plan 
dated  Feb.  1  1918,  saying  in  substance: 

Reorganization  Committee:  Dimner  Beeber,  Chairman;  William  T. 
Abbott,  Charles  A.  Boody  and  Mortimer  N.  Buckner,  with  Charles  E. 
Haydock,  26  Broad  St.,  N.  Y.  City,  and  Henry  J.  Alker,  705  Land  Title 
Bldg.,  Philadelphia,  as  Secretaries.  Depositaries:  Now  York  Trust  Co., 
26  Broad  St.,  N.  Y.;  Commonwealth  Title.  Insurance  &  Trust  Co.,  Phila- 
delphia. Counsel:  Hornblower,  Miller,  Garrison  &  Potter,  N.  Y.,  and 
J.  Levering  Jones,  Philadelphia. 

After  sale  at  foreclosure  the  Gary  &  Interurban  Ry.  and  the  East  Chicago 
Street  Ry.  have  been  transferred  to  a  new  company  named  Gary  Street 
Ry.  Co.  The  properties  in  question  include  mainly  (o)  the  street  railway 
lines  on  Broadway,  5th  Ave.  and  11th  Ave.  in  Gary  and  the  street  railway 
lines  from  Gary  to  Hammond,  Ind.  [aggregating  in  all  about  22  miles], 
with  car  barns,  substations  and  equipment,  (b)  the  10-mile  street  railway 
•xtending  from  said  5th  Ave.  line  in  Gary  to  Indiana  Harbor,  Ind..  a  terri- 
tory which,  it  is  believed,  will  undergo  extensive  industrial  development. 
New  company  incorporated  in  Indiana  Sept.  26  1917. 

Securities  to  be  Issued  under  Plan  [sanctioned  by  Ind.  P.  S.  Commission.] 

(1)  By  Gary  Street  Ry. —  Authorized.  To  be  Iss. 

First  mortgage  5%  bonds $2,500,000  $375,000 

20-year  5%  gold  debentures,  interest  guaranteed  for 

5  years  by  Calumet  Electric  Co 800,000     800.000 

6%  non-cumulative  pref.  stock  (pref.  a.  &d.),  par$10T      365,000     365,000 

[Entire  common  stock,  $365,500.  to  be  issued  to  Gary  St.  Ry.  Corp.  of 
Va.   in  exchange  for  all  its  own  common  and  preferred  shares.] 

(2)  By  Gary  Street  lin.  Corporation  of  Virginia — ■ 

6%  non-cum.  pref.  stock  (pref.  a.  &  d.1  call  par  ($100)       $72,500     $72,500 
Common  stock,  par  $100  [voting  trust  re;tricts  divi- 
dends to  $10,000  p.  a.] 800,000     800,000 

Holders  of  the  present  Gary  &  Interurban  Ry.  bonds  of  1910  (total  issue. 
$1,000,000;  over  $980,000  heretofore  deposited  with  the  committee),  who 
assent  to  the  plan  and  subscribe  at  85  to  $350  First  Mtge.  bonds  of  the 
new  Gary  St.  Ry.  Co.  for  each  $1,000  bond  deposited  by  them  (providing 
thus  $297,500  for  cash  requirements  of  plan)  will  receive:  (a)  1st  Mtge. 
20-year  5%.  bonds  (with  coupon  for  Interest  due  April  1  1919  attached), 
$350;  (b)  20-year  5%  debentures,  guaranteed  as  aforesaid,  bearing  interest 
from  Oct.  1  1917,  S;800;  (c)  common  stock  v.  t.  c.  of  the  Gary  Street  Ry. 
Corporation  of  Virginia  (see  below),  $800;  (d)  a  cash  adjustment  of  interest. 
Subscriptions  for  the  new  bonds  (:<«350  thereof  at  $85  or  $297  50)  are 
payable  at  depositaries,  $150  Mar.  15,  $75  June  15  and  $72  50  Oct.  1  1918. 


Depositing  bondholders  who  do  not  subscribe  as  aforesaid  will  receive 
for  each  $1,000  bond  and  appurtenant  coupons  deposited  $650  debentures. 

The  pref.  stock  of  the  new  Gary  St.  Ry.  Co.  and  of  the  Virginia  Co.  will 
be  distributed  to  the  bondholders  of  the  East  Chicago  St.  Ry.  Co.  [whose 
$500,000  bonds  were  pledged  to  secure  $350,000  notes  and  were  bought 
in  by  the  noteholders]. 

No  security  holders  will  have  any  participation  in  the  plan  except  the 
holders  of  these  two  bond  issues. 

The  directors  of  the  Gary  Street  Ry.  Corporation  of  Va.  will  consist  of 
Samuel  Insull,  Britton  I.  Budd,  Martin  J.  Insull,  Frank  J.  Baker,  Charles 
W.  Chase,  William  T.  Abbott  and  Phillip  J.  Poe. 

The  operating  condition  of  the  Gary  property  has  been  much  improved 
by  (1)  the  permission  given  by  P.  S.  Commission  on  Oct.  12  1917  for  the 
receiver  to  sell  six  for  a  quarter  tickets  in  lieu  of  all  eight  for  a  quarter 
tickets  theretofore  required  to  be  sold  by  him,  charging  a  straight  5-cent 
fare  for  all  cash  fare  rides.  (2)  The  expenditure  by  the  receiver  out  of 
earnings  on  the  Gary  &  Interurban  Ry.  property  of  about  $50,000  for 
extraordinary  maintenance,  purchase  of  cars,  &c. 

The  $297,500  to  be  provided  by  sale  of  $350,000  new  bonds  at  85  to 
all  holders  of  old  Gary  &  Interurban  Ry.  will  be  used  as  follows-  (a)  To 
construct  and  equip,  an  extension  into  the  plant  of  the  American  Sheet  & 
Tin  Plate  Co.,  including  the  purchase  of  additional  cars,  approximately 
$125,000;  (6)  new  substation  and  additional  cars,  about  $80,000;  (c)  work- 
ing capital,  $25,500;  (d)  reorganization  expenses,  $67,000.  The  $50,000 
to  be  received  from  Calumet  Electric  Co.  will  also  be  used  for  reorganization 
expenses,  payment  of  receiver's  certificates,  &c. 

Contract  with  Calumet  Electric  Co. — Guaranty — Contingent  Right  to  New 
Common  Stock. — This  contract  dated  Sept.  6  1917  as  amended  provides 
that  in  consideration  of  $50,000  in  cash,  and  its  guaranty  of  the  interest 
upon  the  above-mentioned  debentures  for  a  period  of  five  years  from  Oct.  1 
1917  (which  guaranty  is  secured  by  a  deposit  of  $125,000  1st  M.  bonds  of 
the  Calumet  Electric  Co.,  being  one-half  of  the  present  outstanding  issue), 
the  Calumet  Electric  Co.  shall  have  an  option  for  five  years  to  redeem  or  pay 
at  par  and  int.  all  of  said  debentures  and  thereupon  to  receive  all  of  the 
common  stock  of  the  Virginia  company. 

The  Calumet  Electric  Co.  is  further  to  have  a  renewal  for  a  period  of 
five  years  of  its  present  power  contract  for  the  furnishing  of  power  to  the 
properties,  and,  in  the  meantime,  will  control  the  management  through  a 
voting  trust  agreement  under  which  all  of  the  common  stock  of  the  Virginia 
company  is  to  be  deposited  with  three  voting  trustees,  of  whom  one  shall 
be  a  representative  of  the  Gary  &  Interurban  Ry.  Co.  bondholders  and  the 
other  two  shall  be  representatives  of  the  Calumet  Electric  Co.  The  con- 
tract also  provides  that  bonds  of  the  new  company  up  to  $30,000  shall  be 
deposited  with  the  court  to  secure  the  payment  of  the  claim  of  the  Calumet 
company  for  power  furnished  the  old  company  if  that  claim  shall  be  ulti- 
mately allowed  as  a  preferred  claim. 

In  case  the  Calumet  Electric  Co.  shall  not  pay  or  redeem  all  of  said 
debentures  on  or  before  Oct.  1  1922,  or  in  case  it  shall  default  on  its  guar- 
anty of  the  payment  of  interest  upon  said  debentures,  then  the  common 
stock  of  the  Virginia  company  shall  be  distributed  ratably  among  the  hold- 
ers of  the  voting  trust  certificates  which  are  to  be  distributed  among  bond- 
holders as  herein  provided. 

The  Calumet  Electric  Co.  is  an  Indiana  corporation  and  secures  all  its 
electric  power  from  the  Public  Service  Co.  of  Northern  Illinois,  selling  and 
distributing  the  same  in  the  Hammond,  Whiting  and  Gary  districts.  It 
has  a  substantial  and  growing  power  business  in  that  territory. 

Securities   Authorized   by   the   Neio   Companies. 

(1)  First  Mtge.  5%  20-year  bonds  of  Gary  Street  Ry.  Co.  (callable  at  105). 
Dated  Oct.  1  1917,  interest  payable  A.  &  O.  Denom.  $100.  $500  and 
$1,000.  A  first  mtge.  to  Central  Trust  Co.  of  Illinois  and  William  T. 
Abbott,  trustees,  on  all  property  now  owned  or  hereafter  acquired.  Total 
authorized, $2, 500. 000;  now  issuable  under  this  plan $375,000 

The  remaining  unissued  bonds  may  be  from  time  to  time  issued  for  not 
over  85%  of  the  cash  cost  of  additions,  extensions  and  improvements 
and  for  90%  of  the  cash  cost  of  the  renewal  of  the  track  and  pavement  on 
Broadway  in  Gary,  caused  by  any  public  order  for  repaying. 

(2)  20-year  5%  gold  debentures  of  Gary  Street  Ry.  Co.,  dated  Oct.  1 
1917.  Total  authorized,  $800,000.  Interest  payable  A.  &  O.  Denom. 
$100.  $500  and  $1 ,000.     Redeemable  upon  30  days'  notice  at  par  and  int. 

Under  agreement  with  the  New  York  Trust  Co.  of  New  York  the  new 
Gary  St.  Ry.  Co.  covenants  not  to  place  or  permit  any  lien  upon  the  prop- 
erty ahead  of  the  debentures  except  the  First  Mtge.;  thau  the  property  shall 
be  fully  maintained:  shall  annually  expend  or  set  saide  for  maintenance 
and  to  offset  depreciation  14%  of  the  gross  earnings  each  year;  will  not 
borrow  money  to  pay  interest  upon  the  1st  Mtge.  bonds  or  debentures; 
that  the  floating  debt  shall  not  exceed  $75,000,  excluding  car  trust  and  other 
equipment  notes,  the  debentures,  any  special  assessments,  extraordinary 
damage  claims  and  the  indebtedness  for  any  new  property  acquired;  that 
until  the  voting  trust  ends  no  dividends  shall  be  declared  upon  the  common 
stock  in  excess  of  $10,000  per  annum,  and  that  in  case  of  failure  to  perform 
any  of  these  covenants  the  agreement  shall  thereupon  become  a  mortgage 
upon  all  the  property  then  owned  or  thereafter  acquired. 

Guaranty  on  Debenturen. — Each  of  said  debentures  has  endorsed  thereon 
the  guaranty  of  the  Calumet  Electric  Co.  guaranteeing  the  due  and  punc- 
tual payment  of  the  interest  thereon  for  a  period  of  five  years  ending  Oct.  1 
1922  and  in  the  event  that  the  voting  trust  agreement  hereinafter  mentioned 
is  extended  for  another  period  of  five  yeras.  then  guaranteeing  payment  of 
said  interest  until  Oct.  1  1927.  Said  guaranty  is  secured  by  pledge  of 
$125,000  1st  Mtge.  bonds  of  the  Calumet  Electric  Co. 

(3&4)  Preferred  Stocks  of  the  Two  New  Companies,  viz.,  Gary  Street  Ry.  (of 
Ind.)  and  Gary  Street  Ry.  Corp.  of  Va.  (limited  to  $305,000  and  $72,500, 
respectively). — Entitled  in  preference  to  common  stock  to  receive  in  each 
fiscal  year  when,  if  and  as  declared  by  the  board  out  of  the  net  profits  or 
surplus  applicable  thereto,  non-cumulative  dividends  at  the  rate  of  6% 
per  annum  and  no  more;  also  to  recoive  the  par  value  upon  any  distribution 
of  assets  upon  any  dissolution  or  liquidation.  All  but  not  part  of  either 
issue  may  be  retired  or  redeemed  at  par  at  any  time  on  30  days'  notice 
at  tho  election  of  a  majority  in  amount  of  the  common  stock  when  and  if 
such  pref.  stock  may  bo  lawfully  redeemed  and  retired.  No  amounts  of 
either  issue  shall  be  issued  in  exce  ;s  of  the  sums  ($365,000  and  $72,500) 
provided  in  this  plan. 

(5)   Common  Stack,  as  above  stated. 

Voting  Trust. — All  of  the  common  stock  of  the  Virginia  company,  except 
as  required  to  qualify  directors  and  officers,  will  be  deposited  under  a 
voting  trust  agreement  with  three  trustees  consisting  of  Mortimer  N. 
Buckner,  Frank  J.  Baker  and  Charles  W.  Chase  for  five  years  to  Oct.  1  1922. 

Two  classes  of  voting  trust  certificates  will  be  issued,  one  class  entitling 
the  Calumet,  Electric  Co.  to  receive  their  ratable  share  of  the  common 
stock-  deposited  under  the  agreement  on  the  conditions  above  stated,  the 
other  class  entitling  the  depositing  bondholders  of  the  Gary  &  Interurban 
Ry.  to  their  ratable  proportion  of  said  common  stock  in  case  the  Calumet 
Electric  Co.  fails  to  acquire  the  same. 

Earns,  of  Properties  Owned  for  June  30  Years  and  6  Mos.  to  Dec.  31  1917. 
1913-14.  "14-15  approx.  1915-16.    1916-17.  6  mos. '17. 

Gro-s   earnings $242,093     $206,861      $245,027     $318,171      $181,333 

Net  aft.  op. exp. &tax_   $55,818       $10,443       $27,669       $41,417       $42,954 

The  earnings  are  showing  an  increase  in  each  month  over  1917  and  are 
are  now  several  times  the  interest  on  tho  $375,000  new  1st  M.  bonds,  and 
show  a  substantial  margin  above  the  interest  on  the  debentures.  It  is 
believed  that  through  the  relationship,  which  the  operation  of  the  property 
by  tho  Calumet  Electric  Co.  will  give,  with  the  Hammond  Whiting  &  East 
Chicago  Railways  and  with  the  street  railway  systems  of  Chicago,  profitable 
additional  business  will  be  obtained  and  the  operating  expenses  reduced. 

The  city  of  (iary  is  growing  rapidly.  The  U.  S.  Steel  Corporation  has 
expended  there  large  sums  for  establishment  of  plants  and  its  subsidiary, 
the  American  Sheet  &  Tin  Plate  Co.,  has  recently  completed  a  large  addi- 
tion to  its  plant  at  a  cost  of  upwards  of  $3,000,000,  while  another 
subsidiary,  tho  National  Tubo  Co.,  has  announced  its  intention  to  con- 
struct a  plant  at  a  cost  of  $25,000,000.  employing  several  thousand  men; 
work  is  now  under  wav  on  this  plant.  The  population  of  Gary  is  estimated 
at  over  60.000  and  growing  rapidly.  V.  97,  p.  1426;  V.  106,  p.  295. 

Grand  Trunk  Ry. — Dividend  Deferred. — 

A  press  dispatch  headed  London,  March  18,  states  that  tho  directors  in 
London  have  again  decided  to  omit  the  semi-annual  dividends  on  the  guar- 
anteed and  preference  stocks.  The  gross  revenue,  it  is  stated,  last  year 
was  about  £10,724,000.  an  increase  of  £905.000.  The  net  revenue  de- 
creased £863.000  in  1917.— V.  106,  p.  929,  607. 

Huntington  &  Broad  Top  Mtn.  RR.  &  Coal  Co. — 

The  shareholders  have  been  asked  to  extend  for  5  years  from  April  1  1918 
the  voting  trust  agreement  under  which  the  trustees  may  sell  control  at 
not  less  than  $50  per  share  for  the  pref.  and  $25  for  the  common  shares. 
Out  of  a  total  of  $2,000,000  preferred  and  $1,371,750  common  stock  out- 
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standing,  about,  $1,140,000  preferred  and  $1,000,000  common  is  deposited 
under  the  voting  trust. 

The  stockholders '  committee  in  circular  dated  Feb.  28  1918  says  in  brief: 
The  stock  is  now  much  more  valuable  than  at  the  time  the  agreement  was 
entered  into  because  the  large  floating  debt  has  been  paid  off,  the  tonnage 
doubled  and  the  property  put  in  excellent  condition  by  large  expenditures 
for  maintenance  and  new  equipment.  We  feel  the  time  is  approaching 
when  the  stock  can  be  sold  at  not  less  than  the  price  stated.  A  new  agree- 
ment has  been  entered  into  with  Drexel  &  Co.  upon  the  old  conditions, 
providing  that  the  sale  must  take  place  by  Apr.  1  19211  or  the  stock  will  be 
returned  to  the  owners  with  no  expense  to  them  unless  a  sale  is  consum- 
mated. Assenting  holders  must  exchange  their  present  certificates  for 
new  certificates  of  deposit  at  office  of  Drexel  &  Co. 

Stockholders'  committee:  Lewis  A.  Riley,  Charles  D.  Barney,  Morris 
W.  Stroud,  Edward  Cadwallader  and  Joseph  Bancroft,  1303  North  Ameri- 
can Building,  Philadelphia. — V.  106,  p.  1126,  296. 

Illinois  Traction  Co. — Common  Dividend  Omitted. — 

This  company  announces  that  the  3%  dividend  inaugurated  in  1913  on  its 
$12,330,800  common  stock  has  been  passed,  owing  to  prevailing  abnormal 
conditions  due  to  the  war.  The  6%  dividend  on  $7,289,500  pref.  stock  is 
continued. 

An  official  statement  is  quoted  as  saying  that  the  cost  of  coal,  labor  and 
every  materia!  entering  into  the  production  of  electric,  gas  and  all  utility 
service  have  mounted  to  such  a  degree  that  the  company  applied  to  the 
Illinois  P.  S.  Commission  for  an  emergency  increase  in  city  utility  rates  to 
partly  counteract  the  effect  of  war  prices. — V.  106,  p.  1126,  189. 

Interborough  Rapid  Transit  Co. — Fares. — 

See  "Passenger  Pares"  below. — V.  106,  p.  1126,  1036. 

Leavenworth  &   Topeka  RR. — Reorganization. — 

Subscriptions  are  being  received  until  April  3  to  the  stock  of  a  proposed 
new  company,  made  up  of  the  residents  and  shippers  along  this  line,  with 
a  view  to  purchasing  the  property  at  public  sale  at  the  upset  price  of 
$80,000:  $100,000  being  the  total  sum  required,  providing  $20,000for  equip- 
ment, &c.     It  is  planned  to  operate  a  gasoline  service  over  the  line. 

Subscriptions  to  the  stock  are  being  received  by  F.  H.  Roberts,  Oska- 
loosa,  Kan.,  Chairman,  and  Chas.  H.  Trapp,  acting  for  the  organization 
committee,  Topeka,  Kan.— V.   106,  p.  715. 

Maine  Central  RR. — Earnings  for  Calendar  Years.- 


1917.  1916 

Cat.  Years —  $  $ 

Gross   earnings-..  14, 125, 577  12,824,670 
Net,  aft.  taxes, &c.  2,722,379     3,402,597 

Other   income 441,534         620.240 

Gross   income 3,163.913     4.022.837 


1917.  1916. 
I 

Interest,  rents,  &c.  2,038,370  2,386,472 

Suiting,  Ac,  funds        24,018  39,613 

Dividends 870,888  872.3*2 

.  surplus    _        230.637  724,:i7t) 


Compare  map  on  page  78  of  the  "Ky.  &  Ind."  Section. — V.  106,  p.  601 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec. — Earns. 


Cal.Year—        1917.  1916. 

Gross  earns.. $1, 3.57. 308  $1,013,711 
Net, after  taxes  540,284  419,650 
Other  income.  2,917  3,274 


$422,924 


1917.  1916. 
Interest,  rents, 

&c $255,918  $231,191 

Depreciation.       106,619  71,209 

Balance,  sur    $180,665  $117,224 


Gross   inc..     $543,201 
— V.  106,  p.  602. 

New  York  Central  RR. — New  Cleveland  Freight  Terminal. 

This  company  is  completing  at  a  cost  of  $4,000,000  a  comprehensive 
local  freight  terminal  comprising  separate  inbound  and  outbound  freight 
houses  with  house  tracks  holding  235  cars,  and  team  yards  with  tracks 
holding  550  cars  with  independent  classification  and  storage  yards  of  1 .000 
cars  capacity.     "Engineering  News-Record,"  Mar.  14. — V.   106,  p.  607. 

New  York  New  Haven  &  Hartford  RR. — Shareholders 
and  Holders  of  Convertible  Debentures  Offered  the  Right  to 
Subscribe  at  Par  for  $43,588,200  7%  Cumulative  Pref.  Stock.— 
Shareholders  of  record  March  20  and  holders  of  6%  Converti- 
ble Debentures  (convertible  between  Jan.  15  1923  and  Jan.  15 
1948)  as  at  close  of  business  March  20,  are  offered  the  right 
to  subscribe  at  par,  $100  a  share,  by  means  of  the  company's 
warrants  on  or  before  April  5  at  one  of  the  offices  below  men- 
tioned, for  435,882  shares  of  the  $45,000,000  new  7% 
cumulative  pref.  stock  to  the  extent  of  one  $100  share  with 
respect  to  each  $450  face  value  of  stock  or  debentures  held 
by  them,  respectively. 

Particulars  from  Circular  of  March  12,  Signed  by  Treasurer  A.  S.  May. 

In  case  of  liquidation  or  dissolution,  tin-  pref.  stock,  together  with  all 
accumulated  and  unpaid  dividends  thereon,  is  to  be  paid  in  full  out  of  the 
net  assets  available  for  distribution  to  stockholders  at  par  before  any  pay- 
ment is  made  to  the  holders  of  common  stock.  Each  share  of  pref.  stock 
will  in  all  matters  be  entitled  to  one  vote.  The  shares  of  pref.  stock,  or 
any  part  thereof,  will  be  subject  to  call  for  redemption  on  any  dividend 
date  on  30  days  written  notice,  at  SI  10  per  share  and  all  accrued  dividends. 
If  less  than  all  tin-  issue  is  called,  such  proportion  thereof  held  by  each  pref. 
stockholder  is  to  be  redeemed  as  the  total  amount  called  shall  bear  to  the 
total  amount  of  pref .  stock  then  outstanding  (fractional  shares  disregarded). 

At  least  7.5'(  of  the  cash  proceeds  received  by  the  company  after  the  issue 
of  said  pref.  stock  from  any  sale  of  securit  ies  pursuant  to  the  decree  of  the 
U.  S.  District  Court,  entered  Oct.  17  191  1.  as  the  same  is  now  or  may  here- 
after be  modified,  are  to  be  applied  to  the  retirement  of  said  shares  in 
amounts  of  not  less  than  10,000  shares,  cither  by  call  for  redemption  as 
aforesaid,  or  by  purchase  from  the  lowest  bidders. 

All  subscriptions  must  be  for  a  whole  number  of  shares.  The  company 
can  neither  buy  nor  sell  rights. 

Subscriptions  are  payable  either  (1)  in  full  on  or  before  April  5  1918; 
(2)  in  installments  of  $25  each  April  5.  July  1,  Oct.  1  1918  and  Jan.  2  1919. 

Offices   Where  Subscription   Warrants  May  Be  Filed  and  Paid. 
Treas.  A.  S.  May,  New  Haven, Conn. 
II  is  Agent,  Grand  Cent.  Term.,N.Y. 
His  Agent,  South  Station,  Boston. 
J.  P.  Morgan  &  Co.,  N.  Y. 
Old  Colony  Trust  Co.,  Boston. 

Holders  of  convertible  debentures 


Rhode  [si.  Hosp.  Tr.  Co.,  Providence 
Hartford  Trust  Co.,  Hartford,  Conn. 
Union  Tr.  Co.,  Springfield,  Mass. 
Morgan,  Grenfell  &  Co.,  London. 


if  not  registered,  must  present  their 
debentures  at  one  of  said  offices  in  order  to  obtain  their  subscription  war- 
rants and  have  receipt  of  the  warrants  stamped  thereon. 

Dividends  will  accrue  on  the  pref.  shares  from  date  for  payment  of  the 
first  installment;  in  the  case  of  full-paid  shares  at  the  rate  of  7%  and  on 
part-paid  shares  at  a  proportional  rate. 

Application  will  be  made  to  have  the  pref.  slock  listed  on  the  N.  Y.  Stock 
Exchange.     Compare  V.  105,  p.  1413,  1420,  1708,  1802;  V.  106,  p.  1127. 

Northern  Cambria  Street  Ry. — Sale. — 

The  Cambria  Title,  Savings  &  Trust  Co.,  Ebensburg,  Pa.,  as  trustee, 
will  sell  at  Ebensburg,  Pa.,  on  Mar.  30  all  of  the  (13  mile)  property,  &c, 
of  this  company  as  an  entirety  (connecting  Patton,  Carrolltown,  St.  Bene- 
dict, Spangler  and  Barnesboro  in  Cambria  County.  Pa.),  to  satisfy  a  deed 
of  trust  dated  May  1  1905  [securing  an  issue  of  $395,000  First  Mtge.  5% 
gold  bonds]. — V.  105,  p.  1523. 

Ohio    Valley    Electric    Ry.,    Huntington,    W.    Va. — 

This  company,  a  subsidiary  of  the  American  Railways  Co.,  has  announced 
a  voluntary  increase  in  wages  for  motormen  and  conductors  of  2  cents  an 
hour. — V.  104,  p.  257. 

Oregon  Short  Line  RR. — New  Directors. — 

See  Union  Pacific  RR.  below. — V.  105.  p.  1523. 


Oregon-Washington  RR. 

See  Union  Pacific  RR.  below. — V. 


&  Navigation  Co. — 

106.  p.  715. 


Passenger  Fares. — N.  Y.  Traction  Lines'  Petition. — 

Headed  by  Theodore  P.  Shorn  s  of  the  Interborough  Rapid  Transit  Co. 
and  T.  S.  Williams  of  the  Brooklyn  Rapid  Transit  Co.,  traction  inter&sts 
of  N.  Y.  State  have  submitted  to  Gov.  Whitman  for  approval  a  proposed 
bill  fixing  a  six-cent  fare  on  traction  lines  throughout  the  State  beginning 
Apr.  1  and  continuing  six  months  after  the  war.  The  bill  would  give  the 
P.  S.  Commission  authority  to  review  such  fares  after  they  were  fixed. 


Pres.  Shonts,  of  the  Interborough  Rapid  Transit  Co.,  has  maae  public 
a  letter  sent  by  him  to  Mayor  Hylan,  in  which  it  is  explained  that  the 
purpose  of  the  increase  is  to  insure  the  payment  of  the  Interborough's 
preferential  under  the  dual  system  contract  with  the  city,  and  to  insure 
sufficient  earnings  on  the  surface  lines  of  the  New  York  Railways  Co.  "to 
keep  them  out  of  bankruptcy." — V.  106,  p.  1127,  500. 

Peoria  &  Pekin  Union  Ry. — Earnings. — 

Calendar  Gross        Nel.afler      Other       Interest,      Divs.         Balance, 

Years—     Earnings.       Taxes.       Income   Rents. ccc.    (6%).     Sur.  or  Def. 

1917 $1,085,334     $31,567  $221,199  $362,944  $60,000  def.$170,178 

1916 1,011,871      147,758     218,549     275,119       sur.  91,188 

The  total  surplus  Dec.  31  1917  was  $198,318,  after  deducting  redemption 

of  debenture  bonds,  $26,000,  and  misc.  items  (net),  $26,885. — V.104,p.ll46. 

Philadelphia    Baltimore    &    Washington    Ry. — 

Application  has  been  made  to  the  Pennsylvania  P.  S.  Commission  for 
authority  to  issue  (a)  $1,000,000  First  Mtge.  bonds  of  1904  and  (b)  an 
additional  68,000  shares  of  stock,  par  $50,  for  discharge  of  outstanding 
indebtedness. — V.  106,  p.  608. 

Philadelphia  Co.,  Pittsburgh.— Litigation. — 

See  United  Traction  Co.  below. — V.  106,  p.  930,  822. 

Pittsburgh  Canonsburg  &  Washington  Ry. — Interest. 

See  United  Traction  Co.  below. — V.  106,  p.  87. 

Pittsburgh  Railways  Co. — Coupon  Payment. — 

See  United  Traction  Co.  below. — V.  106.  p.  1127,'  930. 

Pittsburgh  &  Shawmut  RR. — Sale  of  Two-Year  6% 
Notes. — The  National  City  Co.  has  sold  at  a  subscription 
price  of  98J-g,  ona  7%  basis,  a  new  issue  of  $1,500,000  Two- 
Year  6%  Collateral  Trust  gold  notes  dated  Mar.  1  1918,  due 
Mar.  1  1920.  Authorized  and  outstanding  $1,500,000.  A 
circular  shows: 

The  notes  are  redeemable  at  the  option  of  the  company  on  any  interest 
date  upon  30  days'  notice  in  whole  or  In  part  at  100H.  Int.  M.  &  S. 
Denom.  $1,000  c*.     Tax-exempt  in  Pennsylvania. 

Security. — These  notes  are  to  be  secured  by  pledge  with  the  Farmers' 
Loan  &  Trust  Co.  of  N.  Y.,  trustee,  of  high-grade  collateral  having  an  ag- 
gregate market  value  which  at  all  times  shall  be  maintained  at  not  less  than 
120l;  of  the  aggregate  principal  amount  of  the  outstanding  notes.  (The 
list  of  collateral  to  be  pledged  is  the  same  as  shown  in  V  .  104,  p.  1899). 

Earnings. — In  the  calendar  year  1917  the  company  and  the  Allegheny 
River  Mining  Co.  (all  the  securities  of  which  are  owned  by  the  railroad  co.)t 
showed  combined  net  earnings  of  $2,127,743,  while  the  combined  fixed 
charges  were  $878,857,  leaving  a  surplus  of  $1,248,886.  Compare  V.  104, 
p.   1899.— V.   105,  p.  820. 

Puget  Sound  Traction  Light  &  Power  Co. — Extension. 

This  company  has  applied  to  the  Seattle  City  Council  for  a  franchise  for 
the  operation  of  a  street  railway  from  the  intersection  of  West  Spokane 
Street  and  Avalon  Way,  along  Avalon  Way  and  Thirty-Sixth  Ave.  south- 
i  0  the  intersection  of  the  latter  street  and  West  Snoqualmie  St.  With 
the  request  the  company  submitted  a  proposed  franchise  ordinance,  which 
provides  for  the  completion  of  the  line  within  twelve  months  of  the  granting 
of  the  franchise. — V.   106,  p.  930,  397. 

Rapid  Transit  in  N.  Y. — New  Extension. — 

The  P.  S.  Commission  has  granted  the  application  of  the  Union  Ry. 
Co.  for  permission  to  construct  an  extension  of  its  Fordham  Road-207th 
St.  Crosstown  Line,  so  as  t.<  provide  street  car  access  to  and  from  theDyck- 
man  street  Ferry.  The  Board  of  Estimate  and  Apportionment  has  already 
granted  a  franchise  for  this  extension.  It  will  connect  with  the  existing 
tracks  of  the  Union  company  in  West  207th  St.,  near  Amsterdam  Ave., 
and  will  extend  then  along  Amsterdam  Ave.  to  Nagle  Ave.,  to  Dyckman 
st.  and  along  Dyckman  St.  to  the  Dyckman  street  Ferry,  which  is  operated 
by  the  Inter-State  Park  Commission  in  the  summer  months  and  connects 
with  the  Palisades  Park  on  the  New  Jersey  side. — V.  106,  p.  1127,  1037. 

Rochester  &  Syracuse  RR. — Definitive  Bonds. — 

The  Trust  &  Deposit  Co.  of  Onondaga.  Syracuse,  N.  V..  as  Trustee, 
is  now-  ready  to  exchange  the  Definitive  First  Mortgage  5%  gold  bonds 
for  the  temporary  bonds. — V.  106.  p.  S7. 

Rochester  Syracuse  &  Eastern  RR. — Decree  Value. — 

Holders  of  the  1st  Mtge.  ,V  .  gold  bonds  who  did  not  participate  in  the 
reorganization  are  receiving  $346  76  per  $1,000  bond,  on  all  bonds  with 
Nov.  I  1915  and  subsequent  coupons  attached,  paymenl  on  or  before 
May  1  1918,  will  be  made  by  Referee  George  II.  Bond  at  Syracuse.  N.  Y., 
and  then  alt.  rat  the  Columbia  Trust  Co.,  N.  Y.  City. —  (V.  106,  p.  87.) 

St.  Paul  Southern  (Electric)  Ry. — Receiver. — 

Judge  W     I..  Converse  in  the  V.  S.  District  Court  at  Hastings.  Minn., 
has  appointed  a  receiver  for  this  property  upon  application  of  the  North- 
vn  Trust  Co.,  St.  Paul. — V.  105,  p.  1523. 

San  Diego  &  Arizona  Ry. — Acquisition. — 
The  California  Hit.  Commission  has  made  final  the  authority  granted 
November  to  the  San  Diego  &  Southeastern  Ry.  to  sell  its  physical 
a-- els  and  properties  to  the  San  Diego  &  Arizona  Ry.,  the,  consideration 
Of  si, 500, 000  to  stand  on  the  books  of  the  purchasing  corporation  as  an 
Indebtedness  due  to  the  selling  company,  with  Interest  at  6%  until  such 
lime  as  bonds  authorized  to  be  Issued  in  paymenl  have  been  delivered. — 
v.  106,  p.  1 127.  297. 

San  Diego  &  Southeastern  Ry. — Sale. — 

See  San  Diego  &  Arizona  Ry.  above. — V.  106,  p.  397. 

Savannah  &  Atlanta  Ry. — New  Treasurer. — 

William  Morris  Imbrie  Jr.  has  been  elected  Treasurf,  succeeding 
Thomas  P.  Goodbody. — V.  105,  p.  2185. 

Second  Avenue  Traction  Co.,  Pittsburgh. — Interest. — 

Bee  United  Tra'ction  Co.  below. — V.  106,  p.  S7. 

Syracuse  Northern  Electric  Ry — Officers. — Report. — 

Talmadgo  C.  Cherry.  Vice-Pres.,  has  been  elected  to  the  Presidency,  to 
succeed  C  Loomis  Allen.  W.  J.  Har\  le,  General  Manage  r  of  the  line,  and 
also  its  Treasurer,  has  been  chosen  Vice-Pres.  and  Treasurer;  and  H.  C. 
Ueatty  has  been  re-elected  Secretary. 

A  report  for  the  8  months  ending  Dec.  31  1917  showed  gross  earnings 
of  $61,743  and  operating  expenses  of  $39,474,  leaving  net  earnings  of  $22,- 
269.  Deduction  of  fixed  charges,  taxes.  &c. ,  left  a  surplus  for  the  8  months 
$3,727.     This  was  the  first  time  the  road  has  had  a  surplus. — V.105,  p.  499. 

Terre  Haute  Indianap.  &  East.  Trac.  Co. — Consol.Earn. 


1917.  1916. 

$  $ 

Cross  earnings.. 7, 110,342  6,970,395 
Net,  after  taxes. 2,317,417  2,586.574 
Rentals   &   sink, 
fund  (sub. cos.) 
&c 1,824.194  1,818,946 


1917.       1916. 
(T.H.I.&E.Tr.Co.)         $  $ 

Bond  interest 296,269  303,123 

Sinking  fund 135,406  128,552 

Balance,   surplus...  61,548  335,953 
— V.  106,  p.  930. 


Texas  &  Pacific  Ry. — Improvements. — 

Announcement  has  been  made  that  this  company  hasadopted  plans  which 
have  been  formally  approved  by  the  Government  for  improvement  and 
betterment  to  its  Texas  lines  this  year  that  will  involve  an  expenditure  of 
$3,452,200.— V.    105,   p.   2185. 

Underground  Electric  Railways  of  London. — Earns. — 

Calendar                Total               Fixed  Income  C.  L.  Ry.  Balance, 

Year —            Receipts.  Interest.  Interest.  Ass'd  Slk.  Surplus. 

1917 £602,719  £117,880  £413,983  £13,466  £31,141 

1916 664,666  138,007  482,558  13,466  30,634 

— V.  106.  p.  1037. 

Union  Pacific  RR. — New  Chairman. — 

C.  B.  Seger,  Vice-Pres.  and  Comptroller,  has  been  elected  Acting  Chair- 
man of  the  Executive  Committee,  to  succeed  Judge  R.  S.  Lovott,  on  the 
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Union  Pacific,  Oregon  Short  Line  and  Oregon-Washington  RR.  &  Navi- 
gation Co.  Mr.  Lovett  resigned  to  become  a  member  of  Director-General 
of  Railroads  McAdoo's  cabinet.  W.  A.  Harriman  has  been  elected  a 
member  of  the  Union  Pacific  executive  committee,  and  a  director  of  the 
Oregon  Short  Line,  to  succeed  Judge  Lovett.  Charles  A.  Peabody  was 
elected  a  director  of  the  Oregon-Washington  RR.  &  Nav.  Co.,  to  succeed 
Judge  Lovett  on  that  road. — V.  105,  p.  1037,  716. 

United  Rys.  Co.,  St.  Louis. — Litigation — Fares — Wages. 

It  has  been  reported  that  the  stockholders'  suit  against  the  company  for 
an  accounting  and  an  interlocutory  receivership  filed  Jan.  7  and  dismissed 
Feb.  8  will  be  filed  again.     Compare  V.  106,  p.  500,  716. 

Carmen  employees  of  the  company  have  agreed  to  a  delay  in  the  granting 
of  higher  wages  pending  the  outcome  of  the  company's  plea  for  higher  rates. 
—V.  106,  p.  823,  716. 

United  Traction  Co.,  Pittsburgh. — Notice  of  Payment 
of  Interest  on  Underlying  Bonds. — The  bondholders'  Protec- 
tive Committee  announces: 

Following  the  action  of  the  Protective  Committee  appointed  to  represent 
the  interests  of  the  holders  of  bonds  of  the  underlying  traction  companies 
in  bringing  suit  against  the  Philadelphia  Co.  for  the  purpose  of  holding  it 
responsible  for  both  principal  and  interest  of  the  issues  of  bonds  against 
the  roads  which  it  has  absorbed,  the  Pittsburgh  Railways  Co.  has  given 
further  notice  that  the  coupons,  upon  which  default  was  made  on  Jan.  1 
last,  of  all  of  the  roads,  with  the  exception  of  the  United  Traction  Co.,  will 
now  be  paid,  viz.: 

The  Central  Traction  Co.,  the  Duquesne  Tractioa  Co.,  the  Federal 
Street  &  Pleasant  Valley  Passenger  Railway  Co.  (general  mortgage), 
Pittsburgh  Canonsburg  &  Washington  Railway  Co.,  Pittsburgh  Crafton  & 
Mansfield  Street  Railway  Co.,  Pittsburgh  Incline  Plane  Co.,  Pittsburgh  & 
West  End  Passenger  Railway  Co.,  Second  Avenue  Traction  Co.,  Washing- 
ton &  Canonsburg  Railway  Co.,  West  End  Traction  Co.,  West  Liberty 
Street  Railway  Co.,  West  Liberty  &  Suburban  Street  Railway  Co. 

Previous  notice  of  the  payment  of  the  coupons  on  the  Federal  Street  & 
Pleasant  Valley  Passenger  Railway  Co.  Consolidated  Mortgage  5s  and  the 
Pitcairn  &  Wilmerding  First  Mortgage  5s  was  given  on  Feb.  26th  last. 

The  committee  proposes  to  collect  the  coupons  upon  bonds  which  have 
been  deposited  with  it  and  remit  the  same  to  the  depositors  without  any 
deduction  therefrom.  In  accordance  with  its  former  announcement,  the 
committee  proposes  to  vigorously  press  the  legal  proceedings  it  has  brought 
against  the  Philadelphia  Co.,  in  order  that  the  holders  of  bonds  who  have 
deposited  or  may  hereafter  deposit  them  with  the  committee  may  have 
such  protection  as  the  law  will  give  them,  both  as  against  future  defaults  of 
interest  and  against  the  principal  of  the  obligations  they  hold. — V.  106,  p. 
1127,  930,  397,  88. 

War  Regulations. — Coal  and  Fuel  Situation. — 
Seepages  1087,  1088  and  1089  in  last  week's  issue. — V.  106,  p.  1040,  935. 

West  End  Traction  Co. — Interest. — 

See  United  Traction  Co.  above. — V.  106,  p.  88. 

West  Liberty  &  Suburban  St.  Ry.,  Pittsburgh. — Int. — 

See  United  Traction  Co.  above. 0 — V.  16,  p.  88. 

Winnipeg  Electric  Railway. — Earnings. — 

Calendar                       Gross  Net  Other  Interest,  Balance, 

Years —                Earnings.  Earnings.  Income.  Taxes,  &c.  Surplus. 

1917 $3,339,009  $1,195,497  $47,877  $1,150,795  $92,579 

1916 3.311,169  1,372,128  26.010  952,887  445,251 

—V.  105,  p.  1311. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Aetna  Explosives  Co.,  Inc. — Restraining  Order  Neces- 
sitates Adjournment  of  Annual  Meeting. — 

The  annual  meeting  called  for  March  19  at  which  time  it  was  expected 
the  shareholders  would  elect  a  board  of  directors  favorable  to  the  plan  of 
reorganization  as  outlined  last  week  (each  pref.  share,  owing  to 
default  on  dividends,  being  entitled  to  nine  votes),  was  adjourned  until 
March  26,  owing  to  a  temporary  restraining  order  obtained  by  F.  H. 
Prince  &  Co.,  representing  common  stockholders  who  claim  that  a  reor- 
ganization is  unnecessary,  Judge  Mayer,  of  the  U.  S.  District  Court,  in 
granting  the  restraining  order,  stipulated  that  the  annual  meeting  should 
not  be  held  until  thirty  days  after  the  receivers  are  discharged. 

The  hearing  on  the  order  was  originally  set  for  March  23,  but  counsel 
for  the  Readjustment  Managers,  opposing  an  adjournment,  asked  for  and 
received  a  hearing  on  the  question  Wednesday  afternoon. 

At  the  conclusion  of  this  hearing,  Judge  Mayer  announced  that  he  would 
sign  an  order  adjourning  for  one  week  the  annual  meeting  set  for  March  26, 
and  that  thereafter  there  should  be  monthly  adjournments  until  the  re- 
ceivers should  advise  the  Court  that  their  services  might  be  terminated. 
By  that  time,  he  said,  there  would  probably  be  sufficient  funds  on  hand  for 
the  redemption  of  the  bonds,  to  take  up  the  pref.  stock,  and  to  leave 
enough  for  the  common  stockholders  to  operate  the  company. 

An  appeal  is  expected  on  the  ground  that  stockholders  have  a  right  to 
elect  directors  at  the  regular  annual  meeting,  regardless  of  the  existence  of 
a  receivership. 

Frederick  Strauss,  of  n.  &  W.  Seligman  &  Co.,  managers  of  the  proposed 
readjustment  plan,  referring  to  an  advertisement  soliciting  proxies  in  behalf 
of  F.  E.  Fenton,  said  in  substance: 

"This  advertisement  complains  that  the  readjustment  plan  provides  for 
gradual  retirement  of  the  bonds  out  of  50%  of  surplus  net  earnings  of  the 
company.  By  agreement  dated  Nov.  4  1915,  the  present  company  agreed 
that  it  'will  not  pay  any  dividends  or  make  any  other  distribution  on  our 
common  stock  while  any  of  the  bonds  are  outstanding.'  In  view  of  this 
fact,  it  would  not  seem  that  it  is  to  the  interests  of  common  stockholders 
to  oppose  the  plan  of  readjustment  which  abroagtes  this  agreement.  The 
plan  of  readjustment  provides  that  only  reasonable  compensation  shall  be 
payable  [to  the  reorganization  managers],  and  that  the  amount  of  this 
reasonable  compensation  shall  be  determined  by  the  President  of  the  Chase 
National  Bank  and  the  President  of  Bankers  Trust  Co.,  who  shall  select  a 
third  person  in  case  of  differences  between  them." 

A  published  list  of  the  shareholders  shows  at  the  head: 

No.  of  Shares —            Com.      Pref.  i      No.  of  Shares —  Com. 

T.C.Gillespie 20,396     1,227   Prince  &  Whitely. 14,995 


Pref. 


Lovell  &  Co.,  Boston.  19,215 
Thos.L.Manson  &  Co. 18,042 
F.H.Prince&Co.,Bost.l6.139 
Halle  &  Stieglitz 15,154 


Josiah  T.  Howard 12,863  2,979 

396   Hornblower  &  Weeks.  10,378  35 

J.  L.  De  Lamar 10,000  5,000 

A.  A.  Housman  &  Co.  8,545       

Receivers'  Financial  Report — Payment  on  Claims. — 

The  receivers'  second  report  is  summarized  under  "Reports"  above. 

Federal  Judge  Julius  M.  Mayer,  on  March  15  authorized  the  receivers 
to  pay  a  dividend  of  50%  on  allowed  claims  aggregating  $1,316,842. — 
V.  106,  p.  1128. 

American  Gas  &  Electric  Co. — Offering  of  Three-Year 
Notes. — William  A.  Read  &  Co.  are  offering  at  95 3^  and  int., 
to  net  about  7 %%,  $1,430,000  Three-Year  6%  Secured  Con- 
vertible gold  notes,  due  Mar.  1  1921,  but  callable  as  a  whole 
or  in  amounts  of  not  less  than  $500,000  by  lot  at  100 H  and 
int.  on  six  weeks'  published  notice. 

[Issue  passed  by  the  Capital  Issues  Committee  as  not  incompatible  with 
Interest  of  U.  S.,  but  without  approval  of  merits,  security  or  legality.] 

Denom.  $1,000  c*.     Interest  M.  &  S.     The  company  agrees  to  refund 

'  on  application  the  present  Pennsylvania  four-mill  tax  to  holders  resident 

in  Pennsylvania  who  have  paid  such  tax.     Principal  and  interest  payable 

in  N.  Y.  and  Chicago  in  U.  S.  gold.     Total  authorized,  $3,500,000.     The 

Northern  Trust  Co.,  Chicago,  trustee. 

The  notes  are  convertible  at  par  into  the  pledged  bonds  at  86M  and  int. 
to  March  1  1919  at  88  and  int.  thereafter  to  March  1  1920  and  at  89 Ji 
and  int.  thereafter  to  maturity. 

Security. — The  direct  obligation  of  the  company,  secured  by  deposit 
(at  70%  of  par)  of  $2,048,500  First  Mtge.  30-year  5%  gold  bonds  of  the 
Indiana  General  Service  Co.,  which  owns  and  operates  the  company's 
electric-light  and  power  properties  in  Indiana.  These  form  an  inter- 
connected system  operating  without  competition  in  25  cities  and  towns, 
including  Muncie,  Marion  and  Elwood  and  supplying  21,237  customers 


out  of  a  total  population  of  about  100,000.  These  properties  are  appraised 
at  about  $7,460,000  and  are  bonded  at  only  $3,227,500  (including  the 
$2,048,000  5  per  cents  pledged  to  secure  these  notes) ,  while  their  net  income 
has  averaged  $375,000  for  the  past  four  years  (being  in  1917  $372,270) 
against  a  present  total  interest  charge  of  $180,159. 

The  American  Gas  &  Electric  Co.  has  the  following  capitalization  in 
addition  to  the  present  issue  of  notes:  $6,282,000  Collateral  Trust  5% 
bonds,  due  2007;  $3,500,000  6%  gold  debenture  bonds,  due  2014;  $3,000,000 
secured  notes,  due  1920  and  1921;  $5,899,250  6%  pref.  stock;  $4,100,800 
common  stock,  now  receiving  dividends  at  the  annual  rate  of  i0%  in  cash 
and  4%  in  common  stock. — V.  106,  p.  818,  608. 

American  Ice  Co.,  New  York. — Ice  Control. — 

Relative  to  the  new  New  York  State  law  prohibiting  the  manufacture 
and  sale  of  artificial  ice  without  license  in  counties  bordering  on  the  Hudson 
River  and  on  Long  Island  (see  law  in  full,  V.  106,  p.  889),  Pres.  Wesley 
M.  Oler  recently  said: 

"There  is  no  possibility  of  harvesting  enough  natural  ice  to  supply  this 
city  next  summer  even  with  the  artificial  ice  now  on  hand,  but  by  storing 
away  all  the  natural  ice  we  can  harvest  at  this  time,  we  shall  be  able  to 
conserve  ammonia  and  that  is  what  the  Government  is  anxious  to  do. 
The  State  having  made  a  contract  with  the  natural  ice  dealers  to  reimburse 
them  for  all  the  natural  ice  they  cannot  sell,  is,  therefore,  anxious  to 
promote  its  sale  (see  V.  106,  p.  889). 

"The  order  of  the  Ice  Controller  does  not  mean  that  the  manufacture  of 
artificial  ice  will  be  stopped  entirely.  It  means  that  the  manufacturers 
will  go  under  State  control,  and  that  they  will  have  to  operate  under  a 
license  which  the  State  may  revoke  if  its  rules  for  ammonia  conservation 
are  violated.  There  is  no  danger  of  an  ice  famine  and  the  price  for  domestic 
buyers  will  be  the  same  as  at  present,  half  a  cent  a  pound. 

"The  shortage  of  ammonia  is  evident  by  the  report  of  the  division  of 
chemicals  of  the  Food  Administration,  which  showed  that  this  country 
produced  last  year  131,000,000  lbs.  of  ammonia,  while  the  War  Depart- 
m out's  requirements  will  be  151,000,000. — V.  106,  p.  603,  495. 

Amer.  Internat.  Shipbuilding  Corp. — New  Director. — 

Frederick  Holbrook  has  been  elected  Managing  Director  and  Vice-Chair- 
man.    Dwight  1'.  Robinson  has  resigned  as  President. — V.  106,  p.  1128, 298^ 

American  Locomotive  Co. — Sale  of  Providence  Plant. — 

See  United  States  Rubber  Co.  below. — V.  106,  p.  931,  703. 

American  Malting  Co. — Status. — The  following  data  is 
understood  to  be  substantially  correct: 

Recent  reports  that  the  company  has  decided  to  go  out  of  business  are 
unauthorized.  The  company  is  still  in  active  operation,  though  limiting 
its  output  to  conform  with  the  wishes  of  the  Government.  Such  plants  as 
have  been  shut  down  were  closed  because  of  lack  of  fuel  and  barley  supply. 
It  is  generally  supposed,  however,  that  the  company  may  find  it  wise  to 
go  into  liquidation  in  case  the  prohibition  amendment  is  made  a  law, 
but  officials  are  hoping  this  will  not  be  the  case. 

Limitations  on  Use  of  Malt. — 
See  page  1086  in  last  week's  "Chronicle." — V.  106,  p.  608,  501. 

American  Surety  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  stock,  payable 
March  30  to  holders  of  record  March  23.  In  December  last  1H%.  with 
an  extra  of  2%,  was  paid. — V.  106,  p.  711. 

Arlington  Mills. — Special  Dividend. — 

A  special  dividend  of  $2  per  share  has  been  declared  on  the  stock  in  addi- 
tion to  the  regular  quarterly  $2  per  share,  both  payable  Apr.  2  to  holders 
of  record  Mar.  19.     A  like  amount  was  paid  in  Jan. — V.  106,  p.  819,  501. 

Atlantic  Refining  Co. — Tax  Decision  in  Pennsylvania. — 

Tho  Pennsylvania  Superior  Court  at  Harrisburg  has  handed  down  a 
decision  in  the  case  of  the  Philadelphia  Board  of  Mercantile  Appraisers 
against  the  company  holding  that  the  company  is  liable  for  taxes  not  only 
in  Philadelphia  but  also  everywhere  in  Pennsylvania,  for  the  sale  of  petro- 
leum products  from  storage  warehouses. — V.  106,  p.  399. 

Atlas  Powder  Co. — Profits. — 

President  W.  J.  Webster  states  that  the  estimated  accrued  Federal  taxes 
amounting  to  $1,326,885,  appearing  in  the  report  for  the  1917  year  (see 
V.  106,  p.  1034),  recently  issued,  had  been  included  in  the  general  oper- 
ating expenses  of  $24,449,261.  The  tax  was  deducted  from  earnings  in 
this  way,  he  said,  instead  of  being  shown  as  a  separate  item  in  the  income 
account  and  appeared  as  a  special  reserve  in  the  balance  sheet. 

Mr.  Webster's  statement  shows  that  if  no  deduction  had  been  necessary 
for  the  war  tnxes,  a  balance  of  77.7%  would  have  been  available  for  divi- 
dends on  the  $5,00:2, 100  outstanding  common  stock,  instead  of  the  51.25% 
reported.  During  the  year  26%  was  paid  on  these  shares,  including  a  spe- 
cial Red  Cross  dividend  of  1%.— V.  106,  p.  1034,  823. 

Aurora  Automatic  Machinery  Co. — New  President. — 

John  D.  Hurley,  Vice-Pres.,  has  been  elected  President  as  successor  to 
Simon  Florsheim,  deceased. — V.  106,  p.  819,  299. 

Bertha  Coal  Co.,   Pittsburgh. — Organization,   &c. — 

This  company  was  organized  in  1915  and  since  that  time  its  President, 
John  H.  Jones,  has  organized  the  additional  companies  below  mentioned. 
These  mines  are  described  in  an  official  compilation  as  having  a  present 
annual  production  of  from  1,500,000  to  2,000,000  tons  and  when  fully 
equipped  will  have  a  capacity  of  5.000,000  tons.  Officers  are  John  H. 
Jones.  Pres.;  J.  E.  Stewart,  W.  L.  Stewart  and  David  M.  Kirk,  Vice-Pras'ts; 
Victor  T.  Reed,  Sec,  and  D.  C.  Eaton,  Treas.  Various  of  the  properties 
below  mentioned  were  at  one  time  controlled  by  the  Pittsburgh-Buffalo 
Co.  (V.  101,  p.  218.) 

Associated  Properties  and  Their  Present  Daily  Capacity. 

Company  and  Location —  Daily  Capacity.  President. 

Bertha  Coal  Co.,  Dinsmoro,  Pa ol,200  tons        John  II.  Jones 

Johnetta  Brick  &  Coal  Co.,  Johnetta.  Pa.100,000  bricks  J.  E.  Stewart 
Johnetta  Brick  <fc  Coal  Co.,  Johnetta,  Pa.  500  tons  J.  E.  Stewart 
Miners'  Co-op.  Co.,  PetersCrk.  Br  P.  RR.     1,000      "  F.A.Gould 

Miners' Block  Coal  Co.,  Rayland,  Ohio..         700      "  C.A.Miller 

Goucher  Mine  Co.,  Brilliant,  Ohio 700      "  Geo.   C.   Boucey 

Louise  Coal  Co.,  Rockdale,  W.  Va 1,600      "  W.  L.  Stewart  . 

Rachel  Gas  Coal  Co.,  Bowns.  W.  Va 64,000      "  E.F.Miller 

Maple  Hocking  Coal  Co.,  Nelsonville,  O.        800      "  J.  Stanley  Jones 

Elsie  Coal  Co.,  Bridgeville,  Pa D.E.Thompson 

Virginville  Coal  Co.,  Smithton,  Pa 600      "  I.I.Robertson 

Quality  Cement  Coal  Co.,  Randall.W.Va.     2,500      "  John  H.  Jones 

a  Entire  output  sold  to  Penna.  RR.  b  Undergoing  development. 
(E.  W.)  Bliss  Co. — Earnings  Dec.  31. — 


Year — 
Net  earnings. 
Preferred  divs 
Common  divs 


1917.  1916. 

_*$2,339,295$10.565,321 

..     100,000       loo.noo 

..       625,000     4,093,750 


1917.  1918. 

Premium  on  bonds 

retired $74,880 

Surplus  for  year.. $1,614, 295     6,296,691 

I  p.  &  1.  surp. 15,536, 134   13,721,839 

*  After  provision  for  depreciation  and  Federal  taxes. 

An  extra  dividend  of  1134%  has  been  declared  on  the  common  stock  In 

addition  to  the  regular  quarterly  \\i%  on  the  common  and  2%    on   the 

pref.,  all  payable  Apr.   1  to  holders  of  record  Mar.  25.     A  like  amount 

was  paid  in  July  and  Dec.  last. — V.  106,  p.  926,  193. 

Borden's  Condensed  Milk  Co. — Lower  Prices  for  April. — 

The  Federal  Milk  Commission  has  reduced  the  prices  of  milk  in  New 
York  during  April  one-half  a  cent  per  quart. — V.  106,  p.  1038,  603. 

Bronx  Gas  &  Electric  Co. — Hearing. — 

The  New  York  P.  S.  Commission  has  ordered  a  hearing  to  be  held 
March  29  to  determine  whether  the  rate  for  illuminating  gas  charged  by  the 
company  should  not  be  reduced  from  $1  to  $80  cents  per  1,000  cu.  ft. — 

V.  106,  p.  .S23. 

Brooklyn  Borough  Gas  Co. — Earnings  for  Cal.  Years. — 

Calendar  Year —       Gross.  Net.      Other  Inc.  FixedChgs.        Balance. 

1917. .$434,646     $47,835       $20,676     $151,952     dof.$83,441 

1916. 394,072       115,847       30,360       154,412     def.     6,204 

1915 351.083       148,792       21,444       131,687     sur.  38,549 

Gas  sold  in  1917,  462,964,400  cu.  ft;  in  1916,  419,622,400  cu.  ft.;  in  1915, 
374,142,800  cu.  ft.— V.  104,  p.  2554. 
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(The)  Butterick  Company. — Annual  Report.- 

Balance  Sheet  December  31. 


1917. 
I 

.430 


1916. 

s 

1,617,366 

1,788,367 


..400   12.873,400 
218,889        238,150 


15,860 

92  196 

1,301.855 

448,024 


15,860 

2,162,529 

333.691 


950.316         815,675 


Assets — 
Real  est.  &  impts. 
Machinery  &  plant 
Patents,  good-will 

copyrights,   &c. 

Cash 

Stocks  owne  1 

Liberty  bonds 

Acc'ts  receivable.  _ 

Paper  in  stock 

Mdse.  manulact'd 

and  in  process.. 

Total 20,354.155   19,845.037        Total 20.354.155  19,845,037 

The  report  states  that  the  profit  for  the  calendar  year  1917  amounted 
to  $261,014.  against  $304,854  for  1916.— V.  105,  p.  822. 

Calumet  Electric  Co.  [of  Ind.]. — Guaranty,  Bonds   &c. — 

See  Gary  &  Interurban  Railway  under  "RRs."  above. 

Cambria  Steel  Co. — Earnings. — 

Calendar  Years —  1917.  1916. 

Net  income $47,121,669  $27,511,794 

Federal  taxes 17,26-1,396        

Depreciation,   &c 3,996,700       1.821,103 


1917. 

S 
..14,647,200 


Liabilities — 

Capital  stock  . 

Mtges.  pavaDle...  500,00 

Butterick  Co  .notes  363 ,000 

Bills  payable 808,933 

do     Lib'y  bonds  110,000 

Accounts  payable.  360,442 

Federal  Co.  bonds  184.000 

Ridgway  Co  .bonds  63,800 

Res'ves  &  deprec.  1,417,843 

Surplus 1,898,938 


1916. 
S 
14.647,200 
500,000 
260,000 
820,974 

"306,410 

188,000 

193.100 

1,291,430 

1,637,924 


1915. 
$8,326,672 

1.25V.524 


1914. 
$3,115,932 

"637.837 


Balance $26,060,573  $25,690,691     $7,075,148     $2,478,095 

Fixed  chges.  under  Cam- 
bria Iron  Co.  lease.  ..       $338,720        $596,338        $671,610        $517,105 

Dividends (12%)5.400,000 (6^)3037500(6)2,700,000  (5)2,250,000 


Balance Sr.$20,321.853S$22,056,853S.$3,703,538  Df.$289,010 

—V.  106,  p.  931.  926. 

Canadian  Cottons  Co.,  Ltd. — Dividend  Increased. — 

A  quarterly  dividen  1  (if  1  ' .. ' ;  has  been  declared  on  the  common  stock, 
payable  April  1  to  holders  of  record  March  20.  This  compares  with  1% 
quarterly  since  July  1916.  The  regular  quarterly  l^'l  was  also  declared 
on  the  preferred,  payable  the  same  time. — V.  105,  p.  1106. 

Cardiff  Coal  Co. — Bonds  Called. — 

This  company  has  called  for  payment  on  July  1  seven  of  its  First  Mtge. 
6%  15-year  gold  bonds  (par  $500).  dated  July  1  1905,  at  105  and  int.  at 
Commercial  Trust  Co..  Philadelphia. — V.  83.  p.  438. 

City  Ice  Delivery  Co.,  Cleveland. — Mar.  1  Div.  Deferred. 

Tho  directors  in  a  letter  to  shareholders  on  Feb.  23  say  "At  a  meeting 
of  the  directors  held  t  -iir   wise  not  to  take  any  action 

concerning  a  declaration  of  a  dividend  at  this  time.  We  believe  this  is 
for  the  best  Interests  of  your  company  and  is  in  line  with  tho  views  of  wis" 
financiers  and  the  Government,  who  recommend  conservation  of  quick 
assets  at  the  present  lime." 

Earnings. — For  years  ending  Dec.  31: 

Calendar                               Gross  Net  Interest  Dcpreci-     Bal.  far 

Years —                       Earnings.  Earnings.  Charges.      alien.    Divid 

1917 ...$2,179,232  $276,340  $44,450  $61,284     $170 

1910 1.870.  N70  328,723  39,466        5.8,032       231,225 

—V.  106,  p.  1129.  926. 


Columbia  Transfer  Co.,  St. 

See  St.  Louis  Transfer  Co.  below. 


Louis,  Mo. — Acquisition. — 


Consolidation  Coal  Co. — 14%  Stock  Dividend — Stock  In- 
crease— New  Director. — A  stock  dividend  of  14%  has  been 
declared  on  the  stock,  payable  to  holders  of  record  Mar.  30. 
out  of  the  special  surplus  arising  from  tho  revaluation  of  the 
coal  lands  mentioned  below. 

The  regular  quarterly  1  '  j ' j  was  also  declared  payable  April  20. 

Tii  Mar,  20  ratified  aed  lncr<  pita] 

stock  from  $15,000,000  to  550,000,000.  Stock  outstanding  Dec.  31  1917, 
$35,121,304. 

Samuel  McRoberts  of  N.  Y.  has  been  elected  a  director  to  succeed 
Wm.  11.  GraffUn. 

Earnings. — For  years  ending  Dec.  31. 

Gross        Net  (after    Interest  A    Res've  for  Dividends     Balance, 
Earnings.     Tazes,  ccc.  Sink.  Fds.  Fed.  Tax.       Paid.         Surplus. 

Year —  $  $  $  $ 

1917 26. 113.201   12,792.349  2.790,059   1,491.067  3,121.290  5,38 

1916 17.342.366     6.131,919  2.056,364    1  '.771 

1915 15,617,968     4,442.851    1.907.170    1,500.000  1.035.680 

The  total  surplus  Dec.  31  1917  fteraddin  971 

special  sin-plus  arising  from  revaluation  of  coal  lands  as  of  March  1  1913. 
less  adjustments  for  depletion  and  depreciation  and  deducting  a  5';  stock 
dividend  paid  Fib.  2  1917,  $1,671,780,  and  adjustments  of  accounts  for 
previous  years,  $246,513. 

The  actual  amount  of  coal   mined   by   the  company,  exclusive  of  that 
mined  by  leasees,  was  9,533,543  net   tons,  against   11,197,684  for  nun. 
Coal  niined   by  lessees  amounted  to  835,355  tons,  against   528,868  to] 
1916.  and  production  of  coke  was   175,129  Ions,  all  produced  by  the 
Virginia  division  of  the  company,  against  1 12,018  tons  in  1910. — V.106,p.l93. 

Consumers'  Gas  Co.,  Toronto. — Rate  Increase. — 

This  company  has  reduced  from  20%  to  10%  the  discount  allowed  for 
the  prompt  payment  of  bills. — V.  106,  p.  188. 

Cornell  Mills  Corporation. — Extra  Dividend. — 

An  extra  dividend  of  .v,  has  been  declared  on  the  stock  in  addition  to 
the  regular  quarterly  2 %  .  both  payable  April  1  to  holders  of  record  Mar.  19. 
A  like  amount  was  paid  in  Oct.  1917  and  Jan.  1918. — V.  10(i.  p.  712. 

Crowell  &  Thurlow  Steamship  Co. — Dividend. — 

A  dividend  of  $20  per  share  has  been  declared  on  the  SI. 000, 000  stock 
(par  $100),  payable  Mar.  30  to  holders  of  record  Mar.  21.  This  compares 
with  $5  per  share  in  Jan.  last. — V.  105,  p.  2545. 

Cuban  Ports  Co. — Exchange  of  Bonds  for  Cuban  Govern- 
ment 5%  Internal  Bonds. — 

Holders  of  the  5%  1st  M.  25-year  gold  bonds  are  reminded  by  the  British 
committee  that  the  offer  made  in  October  last  allows  them  in  exchange  for 
their  bonds  tho  same  amount  in  Cuban  Government  5%  Internal  Bonds 
(interest  commencing  Nov.  1  1917) .  secured  on  50c;;  of  the  harbor  improve- 
ment dues.  It  is  estimated  that  the  dues  should  be  sufficient  to  red 
the  entire  issue  within  15  or  16  years.  At  a  meeting  of  bondholders  held 
in  Havana  on  Oct.  9  1917.  this  offer  was  duly  accepted.  The  Cuban 
Government  makes  no  specific  provision  in  cash  for  tho  arrears  of  Interest 
from  March  1916,  but  took  tho  claim  into  consideration  in  the  character 
of  the  new  security  offered,  Bondholders  should  lodge  their  bonds  with 
Kleinwort,  Sons  &  Co.,  20.  Fenchurch  St.,  London,  E.C. 

Under  the  settlement  the  stockholders  become  entitled  to  tho  remaining 
assets,  consisting  of  various  lands  on  the  harbor  of  Havana  and  of  the  cash 
at  present  in  tho  treasury.  These  assets  are  subject  to  the  payment  of  the 
expenses  incurred  in  effecting  tho  settlement. —  V.  105,  p.  1806. 

Daly-Judge  Mining  Co. — Acquisition. — 

Shareholders  of  the  Daly  West  Mining  Co.  whoso  property  adjoins  this 
company's  mine  have  voted  to  pass  control  of  their  property  to  tho  Daly- 
Judge  company.  Pres.  H .  Otto  llanke,  of  the  Daly-Judge  Co.,  has  been 
elected  I'res.  of  the  Daly  West  Co.     See  Daly  West  Co..  V.  106,  p.  400. 

Daly  West  Mining   Co. — Change  of  Control. — 

See  Daly-Judge  Mining  Co.  above.     Compare  V.  106,  p.  400. 

(William)  Davies  Co.,  Ltd. — Stock  Increase. — 

Supplementary    letters    patent    have   bei  I,    dated    Feb.    19    1918 

Increasing  this  company's  capital  stock  from  $2,000,000  to  $5  000  000 
such  Increaso  to  consist  of  30.000  shares  of  $100  each. — V.  105,  p.  2098     ' 


Distillers'  Securities  Corporation. — New  Director. — 

Henry  H.  Wehrhane  has  been  elected  a  director  to  succeed  H.  J.  M. 
Cardeza,  resigned.  John  K.  Hodges  succeeds  Mr.  Cardeza  as  Vice-Pres" 
— V.  106,  p.  920,  717. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Management  Wins 
in  Stock  Purchase  Suit. — Judge  J.  Whittaker  Thompson,  in 
the  U.  S.  District  Court  at  Wilmington,  Del.,  on  March  20 
filed  a  decree  dismissing  the  complaint  and  awarding  the 
defendants  (the  present  management)  practically  every  point 
for  which  they  have  contended. 

Besides  dismissing  the  original  bill,  which  charged  bad  faith  toward  the 
stockholders  ou  the  part  of  the  defendants,  the  Court  also  overruled  all 
the  exceptions  taken  to  the  Master's  report  in  the  recent  stockholders' 
meeting.  The  decree  confirms  the  Master's  report,  which  showed  that  the 
stockholders,  at  their  meeting  on  Oct.  10,  had  voted  overwhelmingly  in 
favor  of  Pierre  S.  du  Pont  and  his  associates  in  sustaining  their  action  in 
regard  to  the  purchase  of  the  stock  formerly  held  bv  General  du  Pont 
Compare  V.  105,  p.  1107,  1525,  1901,  2001;  V.  106,  p.  300.— V.  106  d" 
1129,  1038,  1034.  v 

Electric  Auto-Lite  Corporation. — New  Officers. — 

The  officers  of  this  company  are:  Pres.,    Clement   O.    Miniger-  Treas 
J.  H.  Householder;  Sec,  Chas.  H.  Mertz. — V.  105.  p.  610. 

Electric  Storage  Battery  Co.,  Phila. — Earnings. — 

Calendar  Gross  A'et  Other    Res. for  '17  Divs. Paid    Balance 

Year —  s.       Earnings.      Income.  Fed. Tar.         ;      i  Surnlus 

1917  ....  560  $2,220,613  $257,269  $450,000  $649,967  $1,377  916 

1916  ...  178     1,318.796     263,257    649,964        "3?  089 

The  total  surplus  Dec.  31  1917  was  $3, 594, 592,  after  deducting  •sl02'009 

sundry  adjustments  of  accounts  and  all  items  not  incident  to  the  current 

year. — V.  106,  p.  926. 

Elk  Horn  Coal  Corporation. — Earnings  for  Year  1917. — 


Earnings  (all  sources) $4,497,121 

Operating  expenses,  taxes 

insurance  &  deprec'n 2,251,332 

Net  earnings $2,245,789 

— V.  106,  p.  926.  824. 


Int.  on  funded  debt..  _  .  $414,631 
Res.  for  inc.  &  exc.  prof.tax.  107,960 
Preferred  dividends.  _  393  363 

Balance,   surplus $1,329,835 


Everett,  Heaney  &  Co. — Applied  to  List — Earns.,  Ac. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  $2,000,000  capital  stock. 

A  net  profit  of  $683,739  was  earned  in  1917,  a  gain  of  $139,194  over  the 


a  director  to  succeed  l'aul  S.  Sheldon. 


Ford  Motor  Co. — Sale  of  Tractors  to  Stale. — 

A   Detroit   press  dispatch   states  that   the  company   has  agreed  to  sell 
1.000  farm  tractors  to  the  State  of  Michigan  to  assist  in  the  campaign  for 


greater  agricultural  production. — V.   106.  p.   1130,  932. 


now 
for  the 


Galena-Signal  Oil  Co. — New  Name — New  Stock — New 
Common  and  New  Class  of  8%  Cum.  Preferred. — The  share- 
holders will  vote  May  21  on  changing  the  name  of  the  com- 
pany to  Galena  Oil  Co.  and  also  on  increasing  the  authorized 
common  stock  from  S12.000.000  to  §20,000,000  and  on 
creating  SS  .000 ,000  of  8%  cumulative  preferred  (a.  &  d.) 
stock  (callable  at  115  and  divs.),  ranking  as  to  assets  and 
dividends  ahead  of  all  other  stock  except  the  present  $2  000  - 
000  S' ,,'  cum.  pref.  stock.     Par  of  all  $100. 

Sec  J.  French  Miller,  in  circular  dated  March  IS,  says: 

If  the  vote  at  such  meeting  shall  be  favorable,  the  board  has  under 
consideration:  (1)  The  Issuing  o)  000  of  such  new  pref   stock  and 

ised  common  stock,  in  pari  payment  for  the  capita] 
stock  ol  a  Texas  corporation  owning  producing  properties,  tank  farm,  tank- 
age, pipe  line  and  other  facilities  all  situated  In  the  State  ol  Texas,  and  also 
in  par;  payment  Tor  one-half  of  the  capital  stock  of  the  Pet  roleum  Refining 
Co.,  a  Defawi  tlon,  of  which  this  com  pane  already  ou  qs  one-hair 

00,000  of  such  new  pref.  stock  for  subscription  to  ali 
of  the  stockholders,  pro  rata,  in  proportion  to  their  holdings,  at  par. 

It  is  the  intention  of  the  board  that  the  remaining  14,000.000  of 
common  stock  and  $2,000,000  of  pref.  stock,  if  authorized,  shall  foi 
present   remain   in   the   treasury,   unissued. 

Digest  of   Statement   by   President   Charles   Miller. 
The  directors   propose   that   your  company  shall   acquire  at   Houston 
Producing  property,  with  12  wells;  average  daily  production  for 
1017.  3,690  bbls.;  including  pump  house,  rigs,  tanks  and  other  equipment. 

[b)  Tank   loan  of   111   acres,   wilh  48  steel   tanks,  of  55,000  bbls.  capacity 

each,  holding  In  storage  about  2,271.000  bbls.  of  crude  oil.  also  pumping 

ind  equipment.      (c)   Norsworthy  farm  of  so  acres,  on   Houston 
Ship  Canal,  with  dock,  tanks,  pump  house  and  equipment  -      "'•  Main  pipe 

line  of  24  miles  of  6-lnch  pipe,  with  right-of-way  owned,  together  with 
necessary  gathering  lines.  [«j  One-half  Interest  of  new  refinery  and  550 
acres,  on  Houston  ship  Canal;  your  company  already  owning  50%  interest. 
The  acquisition  of  tins  properly  will  enable  your  company  to  extend  its 
business  Into  a  larger  field  of  operations  and  thereby  establish  a  greater 
degree  of   pet  The  production   from   the  Humble   Field    is  a 

naphthene  base  oil,  from  which  the  finest  quality  of  light  colored  oils  are 

obtained  for  the  lubrication  Of  all  kinds  of  machinery,  such  as  aeroplanes, 
auto  IS  engines,  air  compressors,   turbines,  Diesel  I  e. — ■ 

oils  that  will  meet  the  most  exacting  specified  requirements  of  the  U.  S 
Navy,  owing  to  their  good  body,  low,  cold  test  and  other  ess.  ntial  qualities. 
Estimated  Earnings  {"A")  From  This  Purchase.  ("£")  After  Proposed  Addi- 
tions, etc. 

"A"  "B" 

Kstimati  d  earnings... Si, 000,000     $2,000,000 

8%  on  new  pref.  stock  ("A"  on  $2,000,000;  "11"  on 

$6.000,000) - 100.000  480.000 

12%  on  si. 000, 000  common  stock. .         480,000  0  000 

Interest  charges 168,000  los,000 

Surplus ---r-r $192,000         $872,000 

The  column  U  shows  the  estimated  result  after  the  additional  $4,000.- 
000  of  pref.  ca  pita]  stock  Is  sold  and  proceeds  employed  in  enlarging  refinery 
and  the  purchase  of  Steamers,  tank  cars.  &c. 

These  estimates  do  not  take  into  account  t  is  and  earnings  of 

the  company  on  its  present  capitalization. 

[The  "Oil  Trade  Journal"  of  X.  Y.,  in  its  March  issue,  says  in  substance: 
'•The  Galena-Signal  Oil  Co..  dealing  directly  with  the  American  Repub- 
lics Corporation  [of  Del.],  which  is  a  holding  company  for  all  of  tho  stock 
$1,500,000  each  ol  the  Republic  Productioi  nd   American    Petroleum 

Co.,  and  for  half  of  the  $1,500,000  stock-  of  the  Petroleum   Refining  Co.. 
acquires  all  the  properties  owned   by  the  subsidiaries.     The  Galena  Co. 
Ion  sly  ov.  of  tho  stock  of  the  Petroleum  Refining  Co.,  and  by 

the  trade,   obtains  all  of  this  company's  stock.      Tho  American    Republics 
Corporation    has    an    authorized    capital    Stock  000,000,    of   which 

10,000  of  common  is  outstanding  and  $500,000  of  preferred  is  issued  or 
subscribed  for.  all  $100  par  value.  At  organization  two  years  ago,  the 
Republic  Production  Co.  and  tho  American  Petroleum  Co. 'each  had  out- 
standing SI  .500.000  of  6%  bonds,  of  which  beti  0,000  and  $300,000 
have  been  retired  at  105.  The  remaining  bonds  are  In  the  hands  of  stock- 
holders of  the  American  Republics  Corporation.  The  largesl  Mockholders 
are  3.  S.  Cullinan,  .1 .  L.  Autry,  Mrs.  W.  11.  Sharp,  T.  P.  Lee,  F.  F.  Wood- 
ward and   W.  O.   Ho 

"Through  the  Republic  Production  Co.,  the  Calnia  company  secured 
2.500  bbls.  a  day  of  settled  production  In  tho  Humble  field,  many  leases  in 
other  localities,  and  a  one-half  interest  in  the  mineral  rights  of  the  Houston 
Oil  Co.'s  lands  in  Texas." — V.  106,  p.  932,  027. 

General  Baking  Co. — Bread  Prices  Raised. — 

Because  of  Increased  costs  of  cereals,  the  Federal  Food  Hoard  has  author- 
ised New  York  bakers  to  increase  the  price  of  bread  from  1  to  li4  cents 
per  loaf,  effective  at  once. — V.  106.  p.  1130.  820. 
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Gorton-Pew  Fisheries  Co.  (Gloucester,  Mass.). — 
Offering  of  Cumulative  Pref.  Stock. — Richardson,  Hill  &  Co., 
Boston,  are  offering  at  a  price  to  yield  7J4%,ablock  of  this 
company's  7%  Cumulative  Pref.  (A.  &  D.)  stock.  Par 
$100.     Divs.  Q-J.     Callable  at  110.     The  bankers  report: 

Pref.  dividends  are  exempt  from  the  Mass.  income  tax  and  the  normal 
Federal  income  tax.  The  stock  is  further  exempt  from  taxation  in  N.  H. 
and  in  N.  Y.  Each  fiscal  year  after  pref.  dividends  and  reserve  for  working 
capital,  surplus,  &c,  the  balance  up  to  $37,500  must  beset  aside  to  purchase 
or  redeem  the  pref.  at  not  over  110  and  divs.  In  the  event  of  the  common 
dividend  being  increased  beyond  5%,  an  equal  amount  must  also  be  set 
aside  for  sinking  fund.  On  or  after  Jan.  1  1918,  by  vote  of  the  common 
stock,  the  pref.  stock  may  be  redeemed  as  a  whole  at  1 10  and  dividends. 

Organization. — Incorporated  in  Mass.  in  Dec.  1916,  succeeding  a  com- 
pany of  the  same  name  incorporated  in  Maine  in  1906.  The  new  co. 
acquired  the  assets  and  good  will  of  the  Cunningham  &  Thompson  Co., 
also  of  Gloucester.  The  business  was  established  in  Gloucester  some  75 
years  ago  and  Cunningham  &  Thompson's  about  ten  years  later. 

Capitalization.  Authorized.  Outstanding 

Preferred   stock $750,000  $750,000 

Common  stock 2,500,000       2,500,000 

Business. — Produces,  manufactures  and  ships  sea  foods  and  fish  products. 
About  700  hands  are  employed  on  shore  in  factories  while  over  1 ,000  men 
are  in  the  fleet,  which  comprises  60  vessels  with  an  average  gross  ton- 
nage of  about  200  tons.  Two  beam  trawlers  have  just  been  completed. 
In  one  day  recently  there  were  landed  5,000,000  lbs.  of  codfish,  200,000 
lbs.  of  fresh  mackerel  and  1 .000  barrels  of  salt  mackerel.  Codfish  products 
are  the  main  output  at  Gloucester,  salted,  boneless  and  shredded;  also 
barreled  and  pickled  mackerel  and  smoked  herring.  Mackerel,  herring, 
grayfish  and  whiting  are  canned  at  the  Gloucester  plant. 

A  canning  factory  at  Stockton  Springs,  Maine,  prepares  the  sardine, 
and  another  at  East  Boston,  Mass.,  handles  haddock,  Norwegian  fish 
balls,  mackerel  and  herring.  The  oil  factory  produces  about  4,000  barrels 
of  curriers'  oil  and  200  barrels  medicinal  oil  from  cod  livers  annually. 

The  company  maintains  branches  in  San  Francisco  and  New  York  City, 
also  at  St.  John's  Newfoundland.  Two  stores  are  operated  in  Gloucester, 
and  the  company  has  an  interest  in  the  Gloucester  Cold  Storage  &  Ware- 
house Co.  and  in  the  Russia  Cement  Co.,  mfrs.  of  Le  Page's  Liquid  Glue 
from  by-products  of  the  Gorton-Pew  plants.  A  net  and  seine  factory 
is  operated,  and  sails  are  made  in  the  company's  sail-loft,  while  a  machine 
shop  does  repair  work  for  the  fleet. 

Markets  are  established  in  Italy,  Greece,  the  West  Indies   and    Brazil. 

Earnings. — For  the  year  end.  Mar.  31  1917,  net  earnings  of  over  $367,000 
were  indicated,  which  after  deduction  of  pref.  dividends  and  sinking  fund 
was  equivalent  to  1 1  %  on  the  common  stock.  Gross  sales  are  showing  an 
increase  of  about  30%  over  1916. 

Assets. — Net  quick  assets  as  of  Mar.  31  1917  are  equivalent  to  $139 
for  each  share  of  pref.  stock.  Including  vessels,  net  quick  assets  would  be 
equivalent  to  $221  for  each  share  of  pref.  stock.     Compare  V.  106,  p.  1130. 

Greenhut  Co.,  New  York. — Receiver  Asked  for. — 

As  owner  of  45,000  shares  of  stock,  the  Holland  Security  Co.  has  applied 
to  the  Supreme  Court  for  the  appointment  of  a  receiver  for  the  Greenhut 
Co.  on  the  grounds  the  sale  of  the  company's  merchandise  to  Gimbel  Bros, 
was  in  violation  of  the  bulk  sales  laws  and  without  ratification  by  the  board 
of  directors.     Compare  V.  106,  p.  1130,  1039. 

Gulf  Oil  Corporation. — Consolidated  Earnings. — 


Cal.  Years.         1917.  1916. 

Gross  earns.$70, 499,403  $51 ,056. 1 3 ! 

Net  earns..   29,485.836  23,536.036 

11,723,450  4,778,903 


Depreciat'n 
Int.,    ord. 

taxes.  &c. 
—V.  106,  p. 


1.111,640 
1130. 


863,721 


1917.  1916. 
Res've  agst. 

war  taxes  $5,000,000        

Divs.    (0',  )      2.074,320  2.067,675 

surplus..   $9,576,426  $15,825,736 


Gulf  States  Steel  Co. 

Month  of  February- 


-Earnings. — 

1918. 


1917. 
$313,050 


Decrease. 
$88,506 


Net  operating  income $224,544 

—V.  106,  p.  932,  820. 

Hall  Printing  Co.,  Chicago,  111. — Bond  Offering. — 
The  offering  at  par  int.  to  net  6%  of  this  company's  $350,000 
First  Mtge.  6%  Serial  bonds  was  noted  in  these  columns 
some  weeks  ago  (V.  106,  p.  932). 

The  bonds  are  dated  Jan.  2  1918.  due  serially,  but  callable  at  102 and 
int.  Maturities  $25,000  Jan.  2  1919,  $35,000  each  1920-23  inclusive,  and 
$185,000  Jan.  2  1924.     Denom.  $100,  $500  and  $l,000c*. 

Extracts  from  Letter  of  Edwin  M.  Colvin,  V.-Pres.  &  Sec,  Dated 

Jan.  2  1918. 

Organization. — Incorp.  on  Jan.  23  1893  in  Illinois,  with  an  auth.  capital 
stock  of  $20,000,  which  was  increased  later  to  $100,000.  Plant  is  said  to  be 
the  largest  commercial  printing  plant  in  point  of  production  in  the  U.  8. 
The  authorized  capital  has  been  increased  to  $800,000.  of  which  only 
the  original  $100,000  is  outstanding.  The  company  prints  practically  all 
the  large  Chicago  magazines,  such  as  "Popular  Mechanics,"  "Red  Book," 
"Blue  Book,"  "Green  Book,"  "Photoplay,"  "System,"  &c,  and  handles 
contracts  for  mail  order  houses  of  Chicago  and  N.  Y. 

Security. — The  direct  obligation  of  the  company.  A  closed  first  mortgage 
on  all  of  the  land  and  buildings,  value  estimated  at  $610,000.  The  land 
consists  of  a  corner.  111  ft.  on  Superior  St.  by  130  ft.  on  Townsend;  and 
the  entire  frontage  of  340  ft.  on  Chicago  Ave.  from  Townsend  St.  to 
Kingsbury  St.  For  the  Chicago  Ave.  property  the  company  paid  $285,000. 
It  comprises  44,200  sq.  ft.,  covered  by  old  improvements  eventually  to  be 
wrecked  when  room  for  building  is  required.  With  new  building  as  con- 
templated the  plant  will  be  designed  for  printing  and  binding  a  daily  output 
of  100.000  large  mail  order  catalogs,  100,000  magazines,  1,000,000  pamph- 
lets and  200,000  average  sized  catalogs. 

The  principal  building  containing  part  of  the  printing  plant  is  a  seven 
story  and  basement  heavy  mill  constructed  building,  specially  erected. 
It  contains  100,000  sq.  ft.  and  has  an  automatic  sprinkler  system.  The 
mortgage  also  includes  the  improvements  on  the  Chicago  Ave.  frontage 
now  rented  and  bringing  a  net  income  of  about  $10,000  per  year.  Full 
insurance  is  carried. 

Earnings. — -Volume  of  business  and  earnings  for  the  past  five  years  have 
averaged  yearly  sales,  $2,131,906;  yearly  net  profits.  $243,202. 

CONDENSED  BALANCE  SHEET  AS  OF  NOV.  30  1917. 
(Total  each  side,  $1,974,937.) 

Assets — Current  and  working  assets:  Cash $30,926 

Accounts  and  notes  rec,  $544,163.     Less:  Reserve,  $5,000 539,163 

Prepaid  insurance,  $7,800;  inventories  of  work  in  process,  raw 

materials,  supplies,  &c 216,343 

Real  estate,  buildings,  machinery  and  equipment:  less  reserve  for 

depreciation,    $356,669 $1,188,505 

Liabilities — Current    liabilities:  Accounts    and    notes    payable, 

$399,497;  accrued  int.  on  bonds.  $450 $399,947 

♦First  Mortgage  6%  Coupon  gold  bonds 90,000 

Authorized  capital,  $800,000;  outstanding,  par  $100. 100,000 

Reserve  for  building 141,055 

Surplus  and  undivided  profits 1,243,934 

*  All  mortgage  and  bonded  debt  has  been  taken  up  by  this  financing. 

Purpose  of  Issue. — To  place  under  one  bonded  obligation  all  mortgage 
debts,  and  to  provide  the  additional  working  capital. 

Management. — Robert  M.  Eastman,  President,  Edwin  M.  Colvin, 
V.-Pres.  &  Sec— V.  106,  p.  932. 

Hale  &  Kilburn  Corporation. — Notes  Offered. — 

The  stockholders'  committee  in  circular  of  Mar.  15  say  in  substance: 
The  Hale  &  Kilburn  Corporation  having  been  organized  under  the  plan 
of  reorganization  submitted  by  this  committee,  has  now  taken  over  and 
is  operating  the  property.  Over  90%  of  the  stock  assented  to  the  plan. 
Due  recognition  of  the  work  of  the  present  management,  which  made  pos- 
sible the  reorganization  without  a  receivership,  has  not  been  accorded  in 
subscription  to  the  issue  of  notes  provided  in  said  plan.  Whereas  the  com- 
pany in  1915  made  a  net  loss  from  operation  of  $106,841,  the  net  gain  in 
1917  from  operation  was  $524,078.  With  about  $3,000,000  of  orders  now 
in  hand,  it  is  fair  to  assume  that  the  results  for  1918  will  be  materially 
better  than  In  1917.     This  very  great  increase  in  business  makes  necessary 


a  larger  working  capital  than  was  contemplated  by  the  stockholders'  com- 
mittee. This  can  be  obtained  if  stockholders  will  subscribe  to  the  notes 
which  the  company  is  issuing.  Unless  the  notes  are  sold,  it  is  likely  that 
the  company  will  be  obliged  to  defer  payments  on  preferred  dividends. 
"For  every  $950  cash  the  subscriber  gets  $1,000  of  6%  notes  and 
$1  000  of  common  stock.  Checks  should  be  sent  to  Bankers  Trust  Co., 
16' Wall  Street.  [Total  auth.  note  issue,  $1,000,000,  due  $100,000  each 
July  1,  beginning  in  1922,  but  callable  by  the  company  on  any  interest 
date  at  101  and  int.,  and  convertible  at  holders'  option  prior  to  Jan.  1  1920, 
$95  of  notes  into  $100  pref.  stock.]  See  plan,  V.  106,  p.  90;  V.  105,  p.  2459. 
2276,  1902.— V.  106,  p.  1130.  825. 

Hercules  Powder  Co. — New  Director. — 

T.  G.  Rheuby  has  been  elected  a  director,  increasing  the  board  to  seven. 
— V.  106,  p.  1039,  811. 

Holt  Manufacturing  Co. — Offering  of  First  Pref.  Stock. — 
Blyth,  Witter  &  Co.,  San  Francisco  and  Los  Angeles,  and 
Bond  &  Goodwin  are  offering  at  97 J4  and  div.  $1,500,000 
first  pref.  (a.  &  d.)  7%  cumulative  stcok  callable  all  or 
part  at  110  and  div.  on  any  dividend  date.  Divs.  Q.-F. 
Par  $100.     A  circular  shows: 

[Issued  under  Federal  permit  without  reference  to  merits,  security,  etc.] 
No  additional  stock,  excepting  the  remaining  $1,000,000  first  preferred 
can  be  authorized,  having  prior  or  equal  rights  with  that  stock,  without 
the  consent  of  2-3  of  the  outstanding  first  pref.,  and  no  mortgage,  lien  or 
unsecured  debt  extending  beyond  12  months  without  a  similar  consent. 
No  dividends  on  the  pref.  or  common  stocks  unless  dividends  on  the  first 
pref.  have  been  fully  paid  and  a  special  sinking  fund  set  apart  sufficient 
to  purchase  annually  6  2-3%  of  the  largest  amount  of  first  pref.  issued. 
Capitalization  (to  be  presently) —  Authorized.  Outstanding . 

First  preferred  7%  cumulative $2,500,000  $1,500,000 

Preferred  7%   cumulative 1,000,000     1,000,000 

Common 2,500,000        500,000 

Business. — Established   in   1883  and   later  developed   the   "caterpillar" 
tractor  for  general  agricultural  purposes,  this  product  being  now  in  use  in 
France,  England,   Russia,  China,  New  Zealand,  Australia,  Canada,  Ar- 
gentina, Hawaii,  Alaska,  &c 
Earnings  for  cal.  years  (1917  after  provid- 1      1917.  1916.  1915. 

ing  income  and  excess  profits  taxes) \$], 183,336  $1,136,185  $561,119 

Business  for  the  current  year,  the  greater  part  Of  which  has  been  con- 
tracted, is  estimated  to  exceed  $20,000,000. 
Balance  SheelDec.  31  1917  (AfterGiving  Effect  to  Proposed  Issue  of FirstPref .) 


Liabilities  (Total  Sll.212,627)— 

Notes  payable SI  ,627,500 

Accounts  payable 1,289,400 

First  preferred  stock 1,500,000 

Pref.  and  common  stock 1,500,000 

Provision  for  taxes 725,000 

Surplus  and  undivided  profits 

(earned) 4,570,727 


Assets  (Total  Sll.212,627) — 

Cash 8674,976 

TJ.  S.  Liberty  bonds 258,350 

Inventories 5,387,526 

Notes  and  accounts  receivable  2,015,156 
Land,  bldgs.,  plant  &  equip.  _   2,448,078 

Patent  rights 239,382 

Investments 93,976 

Deferred  charges 95.182 

Property. — Two  manufacturing  plants  free  and  clear,  one  at  Stockton, 
Calif.,  occui)ving  about  21  acres,  with  about  2,500  employees;  the  other 
at  Peoria,  111.,  occupying  42  acres,  with  about  1,500  employees;  replace- 
ment value  estimated  at  $3,500,000;  carried  on  books  at  $2,448,078. 
Branch  offices  in  N.  Y.,  San  Francisco,  Los  Angeles,  Spokane  and  Calgary, 
Canada.  (Compare  V.  97,  p.  1666;  V.  99,  p.  1677;  V.  105,  p.  502.)— 
V.  106,  p.  301. 

Homestake  Mining  Co. — Earnings. — 

Total       Qen. Supply    Operat'g     Deprec'n  Dividends     Balance, 
Calendar  Income.     Inventory.     Exp.,&c.&Deple'n.      Paid.       Sur.orDef. 

x-  a-  at  ffi  4  %  % 

1917  .6,876,974  Cr  1,003, 134  4,274,061  1,407.530  1,959.048  sur.  239.469 
1916  6.813.828  Cr303,682  4.426,700  563,600  2,210,208  def.  82,998 
— V.  106.  p.  927,90. 

Honolulu  Plantation  Co. —  Bonds  Called. — 

One  hundred  mtge.  bonds  of  1908  have  been  called  for  payment  May  1 
•if  rate  of  $1,000  per  bond,  payable  at  company's  office,  503  Market  St., 
San  Francisco. — V.  105,  p.  914. 

Houston  Oil  Co. — Reported  Sale. — 
See  Galena  Signal  Oil  Co.  above.— V.  106,  p.  927. 

Hudson  River  Vehicular  Tunnel. — Report. — 

The  New  York  State  Bridge  &  Tunnel  Commission  has  filed  with  the 
Legislature  at  Albany,  a  report,  in  which  it  definitely  recommends  that 
enabling  legislation  be  enacted  permitting  the  immediate  construction  by  a 
imlssion  to  serve  without  compensation,  of  a  tunnel  for  vehicular  and 
pedestrian  traffic  under  the  Hudson  River,  with  a  New  York  entrance  at 
(  anal  St.  and  a  Jersey  entrance  at  12th  St.,  in  Jersey  City. — V.  106,  p.  718. 

Illinois  Pipe  Line  Co. — Balance  Sheet  Dec.  31. — 


Assets — 
Pipe  line  property 
Cash  A  acctS.  rec. 
Material  &  supp  . 
Other  invest  incuts 


1917. 
$ 

19,764,846 

1,021,014 

281,188 

412,000 


1916. 

S 

18,618,150 

2,037,482 

176.061 


1917.  1916. 

Liabilities—  $  $ 

Capital  stock 20,000,000  20,000,000 

Accounts  payable.      242,173        466,451 

Tax  liability 1,199,242 

Surplus 37,632         365,242 


Total 21,479,048  20,831,693 


Total  _ .21,479,048  20,831,693 

— V.  106,  p.  713. 

Indiana  General  Service  Co.    -Bonds  Pledged. — 

See  American  Gas  &  Electric  Co.  above.— V.  106,  p.  932,  611. 

International  Paper  Co. — Suit  Discontinued. — 

A  stipulation  has  been  filed  in  the  New  York  Supreme  Court  discontin- 
uing the  suit  of  E.  M.  Turnbull  and  D.  A.  Holmes  as  stockholders  against 
the  company.     Compare  V.  106,  p.  1039,  611. 

Island  Creek  Coal  Co.,  Boston. — Earnings. — 


1917.  1916. 

Common  dividends... $940,408  $415,793 

Depreciation 244,425     146,833 

Inc.  &exc.  prof,  taxes.  900,000    

Balance,  surplus $945,925  $410,577 


Cal.  Year —              1917.  1916. 

Nci.  earnings $3,452,041  $1,407,967 

Net  profits $3,303,115  $1,260,182 

Otherincome 26,839  6,108 

Preferred  divs 299,196  299,196 

— V.  106,  p.  820. 

Island  Oil  &  Transport  Corp. — Listed  in  Boston. — 

The  Boston  Stock  Exchange  has  listed  1,952,700  shares  (par  $10)  of 
this  company's  stock.  Total  authorized  issue,  3,000,000  shares,  of  which 
750,000  shares  are  reserved  for  the  conversion  of  10-year  6%  gold  deben- 
tures due  1927.  The  entire  $5,000,000  of  debentures  issued  is  pledged  to 
secure  the  $3,000,000  3-year  7%  notes  due  1920,  offered  by  A.  B.  Leach 
&Co.     See  V.  106,  p.  301,  401. 

Jones  Bros.   Tea  Co.,   Inc.-  -Sales  for  February,   &c. — 

1918 — February — 1917.         Increase.  I    1918 — 2  Mos. — 1917.  Increase. 

$1,007,310         $823,891         $183,419  $2,043,399       $1,661,254       $382,145 
—V.  106,  p.  719.  604. 

Kelsey  Wheel  Co.,  Inc. — Combined  Results. — 

Total         Deprec,    Fed., Ex. 

Cal.            Net                Net          Miscell.   Prof.,&c.  Preferred        Balance, 

Yrs.        Sales.           Income.     Int.,  &c.     Taxes.  Dividends.       Surplus. 

1917— $11,321,356  $1,722,864  $377,609  $305,000  (7%)$210,000  $830,255 

1916-     8,178,921     1,107,602     400,682     (\%)     52,500     654,420 

—V.  106,  p.  504. 

Kentucky  Solvay  Coke  Co. — Offering  of  Two-Year  Notes 
— Montgomery  &  Co.  are  offering,  at  97  J^  and  int.,  yielding 
7M%,  a  new  issue  of  $800,000  Two-Year  6%  Coupon  gold 
notes  dated  March  1  1918,  due  March  1  1920,  but  callable 
in  whole  or  in  part  on  90  days'  notice  at  100  and  int.  Auth- 
orized and  outstanding,  $800,000.      (See  also  adv.  pages.) 

[Passed  by  Capital  Issues  Committee  as  not  incompatible  with  the  interest 
of  the  U.  S.,  but  without  approval  of  merits,  security  or  legality.] 
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Interest  payable  M .  &  S . ,  without  deduction  of  normal  Federal  income 
tax  up  to  2%.  Denom.  $1,000.  Coupon  notes.  Trustee,  Bankers  Trust 
Co.,  New  York. 

Extracts  from  Letter  from  Vice-President  E.  C.  Witherby. 

Company. — Owns  and  operates  a  large  coke  oven  plant  at  Ashland,  Ky., 
75%  of  the  entire  output  of  which  has  been  contracted  for  for  several  years. 
Also  owns  all  of  the  stock  of  the  Edgewater  Coal  Co.,  and  a  51  %  interest  in 
a  new  coke  oven  plant  at  Ironton,  Ohio,  now  under  construction,  the 
entire  output  of  which  has  already  been  contracted  for  for  several  years . 

Security. — The  properties  of  the  company  and  the  Edgewater  Coal  Co. 
represents  a  cash  investment  of  $2,620,136.  There  are  no  mortgages  or 
other  liens  against  these  properties  at  this  date,  so  long  as  any  notes  of  this 
issue  are  outstanding  no  mortgage  or  other  lien  will  be  placed  upon  the 
property  of  the  company  or  that  of  the  Edgewater  company. 

Earnings. — Net  earnings  after  depreciation  were  $925,635  for  the  calen- 
dar year  1916  and  $910,613  for  1917.  After  reserving  $385,000  for  Federal 
taxes,  from  the  1917  earnings,  there  remained  a  baanlce  of  $525,613. 

Control. — The  company  is  controlled  through  ownership  of  51%  of  its 
stock  by  Semet-Solvay  Co.,  which  company  since  1893  has  been  in  the 
business  of  building  and  operating  by-product  coke  plants.  The  capitali- 
zation of  the  Semet-Solvay  Co.  is  $16,243,400  and  its  investments  in  plants 
and  other  companies  amount  to  over  $22,000,000. — V.  106,  p.  401. 

Lamson  &  Hubbard  Corp. — Offering  of  Pref.  Stock. — 
Cochrane  Harper  &  Co.,  Boston,  are  offering  in  blocks  of 
10  shares  of  7%  pref.  and  5  shares  of  common  stock  for  $880, 
this  company's  7%  cumulative  pref.   stock,   par  $100. 

The  stock  is  redeemable  as  a  whole  or  in  part  at  the  option  of  the  company 
on  any  dividend  date  at  115  and  dividends  upon  thirty  days'  notice.  Tax 
exempt  in  Massachusetts.     Dividends  Q.-F. 

A  cumulative  annual  sinking  fund  for  pref.  stock  is  to   equal     2%  of 
the  maximum   amount  issued   and  outstanding.     Pref.   shares  have  sole 
voting  power  if  default  is  made  in  payment  of  four  successive  quarterly 
dividends  until  default  Ls  cured. 
Data  From  Letter  of  Pres.  Jarvis  Lamson,  Boston,  Mass.,  Jan.  22  1918. 

Organization. — A  consolidation  of  the  business  interests  of  Lamson  & 
Hubbard  (Boston)  organized  in  1882:  Balch,  Price  &  Co.  (Brooklyn) 
organized  in  1833:  and  provides  for  other  acquisitions.  In  1916  Lamson 
&  Hubbard  and  Balch,  Price  &  Co.  were  consolidated  as  Lamson  &  Hubbard 
Co.,  and  now  the  Lamson  &  Hubbard  Corp.  is  organized  to  take  over  the 
entire  equity  of  L.  &  H.  company  and  acquire  an  outlet  for  products  in 
N.  Y.  and  elsewhere. 

Capitalization —  Authorized.        Issued. 

7%  preferred  stock *S5,000,000      $650,000 

Common  stock 5,000,000     3.000,000 

*  $600,000  in  reserve  to  retire  a  like  amount  of  Lamson  &  Hubbard  Co. 
6%  preferred  stock  outstanding. 

Business. — The  combined  companies  do  the  largest  mfg.  and  retail  fur 
business  in  the  U.  8.  In  addition  to  furs,  the  companies  do  a  straw  and 
felt  hat  business,  which  is  about  20%  of  their  total.  Companies  have  a 
combined  cold  storage  business  of  tare  of  an  appraised  valuation  of  about 
$5,000,000  annually.  Season  retail  shops  in  Magnolia,  Mass.,  Newport, 
R.  I.,  and  Palm  Beach,  Florida,  are  operated.  During  the  past  two  years, 
fur  trading  connections  in  the  Canadian  Northwest  have  been  started. 

Assets. — Net  tangible  assets,  exclusive  Of  good- will,  trademarks  and  1 1 

holds  are  now  about  $1,625,678.      Deducting  from  this  the  SDOO.OOO  6% 

preferred  stock  of  the  L.  &   II.  Co.  tin's  leaves  a  balance  of  $1,025,678  or 

at  the  rate  of  over  8157  a  share  on  the  $650,000  7%  pref.  stock  now  issued. 

Earnings  for  12  Months  ended  Jan.  31  (One  Month  Estimated) . 

118.  1917. 

Gross  receipts $2,2ti7.007     S2,02ti,000 

Net  profits 371,159  20s 

Directors  (and  Officers). — Jarvis  Lamson  il'rcs.);  Jarvis  Lamson,  Jr. 
(V.-Pres.  &  Gen.  Mgr.)  (N.  v.);  John  Adams  (Treas.);  J.  Colby  Bassett 
(Sec'y):  George  \.  Price  (B'klyn  ;  i'.  Douglas  Cochrane,  R.  M.  II.  Harper, 
J.  B.  Shearer,  John  P.  Perkins  and  Ralph  C.  Emery;  all  of  Boston,  except 
as  noted.— V.  106,  p.  1131. 

Library  Bureau. — Initial  Common  Dividend. — 

An  initial  dividend  of  1  %  has  been  declared  on  the  common  stock,  pay- 
able April  1  to  holders  of  record  March  21. — V.  106.  p.  820.  705. 

(P.)  Lorillard  Co. — 20%  Stock  Div. — Application  to^List. 

A  stock  dividend  of  L'i»  |  has  been  declared  on  the  common  stock,  paya- 
ble in  common  stock  on  Apr.  10  to  holders  of  record  Apr.  5.  Compare 
V.   106.  p.  825.    1131. 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  $3,031,100  additional  common  stock,  which  will  make  $18,186,70*0 
listed  to  date.— V.  106,  p.  1131,  1121. 

Louisville  Gas  &  Electric  Co. — Additional  Notes  Offered. 
— Bonbright  &  Co.,  Inc.,  are  offering,  at  97%  and  int., 
yielding  8%,  an  additional  issue  of  $900,000  bond-secund 
7%  gold  notes  dated  March  1  1918  and  due  Sept.  11920, 
making  the  total  now  outstanding  $2,500,000  of  a  total 
authorized  issue  of  $3,750,000.  The  proceeds  from  the  sale 
of  these  notes  will  provide  funds  for  the  payment  of  floating 
debt.  For  details  of  this  issue,  see  "Chronicle"  of  March  9. 
— V.  106,  p.  1131,  1039. 

McCrory  Stores  Corporation. — Earnings — Sales. — 

1918.  1917.         Inc.  or  Dec. 

February  sales. $550,596     S477.227     Inc. $7:; 

January  sales 514.586       516,594     Dec.    2. (His 

HUT.  I'll,; 

Net  Income S321.747  Sl-'J.l  Is 

Preferred  div.  (7r;)._      M>,807       87,500 
Prevision  for  retire- 
ment of  stock 36.369       27,500 


Year—  1917.  1910 

Sales $7,831,609  $6,787,117 

Cost  ol  sales 5.397.S76     4,634,713 


Balance,  surplus... $198, 571  S307.148 


Gross  profits.. $2,433,633  $2,152,40") 
Exp.,  taxes,  clepr.. 

Interest,  Ac.  .  $2.1 11,886  $1,730,257 
—V.  106.  p.  825.  713. 

McKeesport  Tin  Plate  Co. — Stock  Increase. — 

This  companv  has  filed  notice  of  an  increase  in  the  authorized  capital 
stock  from  $3,000,000  to  $10,000.000.— V.  103.  p.  411. 

Massachusetts  Consolidated  Mining  Co. — Director. — . 

John  S.  White  succeeds  W.  F.  Fitzgerald  as  director. — V.  105,  p.  1807. 


Midway  Gas  Co.,  California. — Earnings. — 


1916. 


1917. 
Pref.    dividends.. $121, 161 

Common  dividend     46,528       

Balance,  surplus.     79,010  $148,036 


Cal.  Years—  1917.  1916 

Gross  income $955,517  $682,798 

Net,  after  taxes..  574.901  478.277 
Int.  charges,  &c._  144.143  153,262 
Depreciation,  Ac.   184.059     176.979 

San  Francisco  "Chronicle."  March  10. — V.  106,  p.  402. 

Midwest  Oil  Co. — No  Action  on  Common  Dividend. — 

A  press  dispatch  from  Denver  states  no  action  has  been  taken  with  regard 
to  a  dividend  on  the  common  stock,  as  the  company  is  holding  its  surplus 
funds  until  the  Fitzhugh  litigation  Ls  settled  and  the  Government's  position 
on  oil  land  leases  is  finally  determined. 

The  usual  quarterly  dividend  of  2  cents  a  share  on  the  preferred  stock  will 
be  paid  April  20  to  holders  of  record  April  1. — V.  106,  p.  1039,  927. 

Mutual  Film  Corp.  of  111. — Change  of  Name — Stock  Inc. — 

Notice  Is  given  of  a  change  In  this  company's  name  from  Mutual  Film 
Corp.  of  III.  to  Mutual  Film  Corp.  [Dela.l ,  and  of  an  increase  in  capital 
stock  from  $200,000  to  $1 ,000,000.— V.  106,  p.  1039. 

National  Aniline  &  Chemical  Co. — Executive  Changes. — 

Relative  to  the  election  of  Wm.  J.  Matheson  and  Dr.  L.  C.  Jones  as 
Pres.  and  V.-Pres.,  respectively,  succeeding  J.  L.  and  C.  P.  O.  Schoellkopf, 
an  official  statement  says  In  part: 

"The  changes  have  been  rendered  necessary  by  the  decision  of  the 
Messrs.  Schoellkopf  to  withdraw  from  all  active  management.  This  deci- 
sion resulted  from  differences  as  to  the  general  policies  of  the  company. 
These  gentlemen  will  retain  their  large  stockholding  interests  and  the  places 
on  the  board,  and  will  continue  to  give  the  company  the  benefit  of  their 


experience  and  advice.  Dr.  L.  C.  Jones,  whose  name  appears  for  the  first 
time  as  a  Vice-President,  is  chief  chemist  of  the  Semet-Solvay  Co.  and 
Solvay  Process  Co.,  and  he  brings  to  the  National  Co.  great  strength  as 
chemist  and  executive."— V.  106.  p.  1131,  933. 

New  England  Telephone  &  Telegraph  Co. — Wages. — 

A  decision  has  been  rendered  by  a  board  of  conciliation  and  arbitration 
to  the  effect  that  this  company  must  pay  its  operators  in  the  districts 
adjacent  to  Boston  the  same  wages  as  those  in  Boston. — V.  106,  p.  826,  602. 

New  York  Shipbuilding  Co. — Results. — 

Net  income  for  year  ending  Dec.  31  1917  was $963,915 

Add — Real  estate  adjustment,  &c,  profit  and  loss  credits 789,183 

Total $1,753,098 

Balance  at  Dec.  31  1917,  $38,351;  total,  Dec.  31  1917 $1,791,449 

— V.  105,  p.  1109. 

Nipissing  Mines  Co.,  Ltd. — Dividend. — 

A  regular  quarterly  dividend  of  5%  has  been  declared  on  the  stock,  paya- 
ble Apr.  20  to  holders  of  record  Mar.  30.  The  extra  dividend  of  5%  paid 
in  Jan.  and  Oct.  last  year  was  omitted  as  in  Apr.  and  July. — V.106,p.927. 

North  American  Co. — New  Directors. — 

Bayard  Dominick  and  Morton  Jourdan  have  been  elected  directors  to 
succeed,  respectively,  Henry  R.  Mallory  and  Breckenridge  Jones. — V.  106, 
p.  1039,  719. 

Northern  New  York  Utilities  Co. — Stock — Bonds. — 

An  Albany  press  dispatch  states  that  the  New  York  P.  S.  Commission 
has  granted  the  company's  petition  to  issue  $4SO,000  5%  50-year  First  & 
Refunding  Mortgage  bonds,  $144,000  7%  first  pref.  stock  and  $79,200  com. 
stock,  the  proceeds  to  be  used  in  building  a  new  dam,  canal  and  power 
house  and  to  install  necessary  equipment  to  produce  5,000  h.  p.,  with 
provision  for  an  additional  2,500  h.  p.,  at  its  plant  at  Black  River  and  to 
install  an  1,800  h.  p.  wheel  with  generator  and  other  equipment  at  Effley 
Falls  on  Beaver  River. — V.  105,  p.  2004. 

Northern  Ontario  Light  &  Power  Co., Ltd. — Earnings. 

Calendar                     Gross  Net  Preferred  General  Balance, 

Year —                Earnings.  Income.  Dividends.  Reserve.  Surplus. 

1917 .$917,360  $380,131  (6%)$142,968  $200,000  $37,161 

1916 818,530  337,949  (6%)   142,968  150,000  44,981 

— V.  105.  p.  1314. 

Ohio  Oil  Co. — Balance  Sheet  Dec.  31. — 


i9i; 


Assets — 
Produc'gprop.15,418,467 
Non-prod.prop   1,885,296 
Mat  i  &  mdse., 

Cash, bonds  & 

acc'ts  recble. 68, 180,479  65,851 ,085 


1916. 

$ 

15,515,290 

1,406,842 


Total 

-\  .   106,  p. 


.85,484.242  82,773,218 
ri9.  605. 


1917.  1916. 

Liabilities —         $  $ 

Capital  stock.  15, 000 ,000  15,000,000 
Ace's  pav..incl 

tax  liability.  4,533,492         926,296 
Surplus 65,950,750  66,846,021 


Total. 85.484.242  82,773,218 


Ohio  State  Telephone  Co. — No  Com.  Div. — Officers. — 
A  pre^s  dispatch  from  Columbus,  O.,  on  Mar.  12  said  that  no  dividend 
was  declared  on  the  common  stock   at   the  annual    meeting  to-day.      The 
regular  dividend  of  1  >i  %  on  the  preferred  was  declared. 

Daniel  McLaren  of  Cincinnati  nas  been  elected  a  director  to  succeed 
William  Hardee,  Toledo,  O. — V.  106,  p.  818. 

Oklahoma  (City)  Gas  &  Electric  Co. — Rate  Increase. — 

The  Oklahoma  Corporation  Commission  has  granted  this  company 
authority  to  increase  electric  rates  about  10%. — V.  105,  p.  721. 

Okmulgee  Producing  &  Refining  Co. — Extra  Dividend. 

An  extra  dividend  of  5%  has  been  declared  on  the  stock  in  addition  to  the 
usual  quarterly  dividend  of  2  H%,  both  payable  Apr.  10  to  holders  of  record 
Mar.  31. — V.   106,  p.  92s. 

Osborn  (Cotton)  Mills  Corporation. — Extra  Dividend. 

An  extra  dividend  of  1  !  i '  \   has  been  declared  on  the  stock  in  addition  to 

the  regular  quarterly  1'.',.  both  payable  April  ]   to  holder's  of  record 

March  23.      This  compares  with  295   extra  in  Jan.  last. — V.  105,  p.  2461. 

Pacific  Coast  Co. — Payment  of  Notes. — 

are  advised  that  the  $200,000  5%  serial  notes.  Series  "C,"  due  Apr.  1 
1918,  "ill  be  paid  off  at  maturity  at  office  of  Bankers  Trust  Co.,  N.  Y. 
City— V.  106.  p.  402. 

Paraffine  Companies,  Inc. — Reorganization  Co. — A  CaliJ 
fornia  paper  reports  the  following: 

The  Calif.    Itli.  Commission  has  authorized  this  new  company  to  sell 
00,000  of  the  recently  created  $1,600,000  First   Mtge.  bonds  so  as  to 
net  not  less  than  9595    of  par.     The  issue  is  secured  by  a  mortgage  of  the 
company's  real  estate,  buildings  and  equipment,  including  new  construc- 
tion under  way  at  Port  Angeles,  appraised  by  the  American  Appraisal  Co. 
at  approximately  $5,000,000.     The  purpose  of  the  issue  Is  to  retire  an  out- 
!in'_'  indebtedness  of  $322,500  standing  against  the  property  of  the 
California  Paper  &  Hoard  Mills  Co.,  one  of  the  corporations  which  was  re- 
cently merged  into  the  Paraffine  Companies,  Inc.,  and  also  to  finance  the 
ruction  of  the  new  plant  at  Port  Angeles,  Wash.,  to  cost  when  com- 
plete approximately  $750,000.     The  bonds  will  bo  retired  in  series  begin- 
ning Feb.  1  1920,  the  maturity  date  of  the  last  $125,000  being  Feb.  1  1928. 

Pursuant  to  the  plan  for  the  reorganization  and  consolidation  of  the 
Paraffine  Paint  Co.  of  San  Francisco  and  associated  corporations,  this 
any  has  been  permitted  by  the  Cal.  RR.  Commission  to  issue  pre- 
ferred and  common  stock.  The  issue  as  authorized  Is  preliminary  to  toe 
final  issue  which  will  be  determined  when  the  appraisement  and  audit  of 
the  various  properties  has  been  completed. 

The'plan  calls  for  the  issue  to  the  stockholders  of  the  various  companies 
of  pref  stock,  the  par  value  of  which  is  equal  to  the  book  value  of  their 
present  holdings  based  on  tangible  assets.  The  common  shares,  which 
are  of  no  par  value,  are  being  issued  on  a  basis  which  is  estimated  to  yield 
10%  for  1918  after  the  pref.  stock  requirements  have  been  met. 
Issues  of  Stock  as  Authorized  in  Exchange  for  Constituent  Companies'  Stock. 


Merger  Co.  Preferred.     Common. 


Shares.. 


and 


900 

2.. 'if  it) 

360 

675 

4.800 

13.050 

3,600 


Constituent  Companies'  Stock. 
200 shares  Economy  Paper  Co. 


920 
144 
450 
600 
1.450 
600 


Northern  Bd.  &  Paper  Mills 
Coast  Waste  Products  Co. 
Crescent  Boxboard  Co. 
Southern  Bd.  &  Paper  Mills 
R.  W.  Pridham  Co. 
Calif.  Bd.  &  Paper  Mills. 
Paraffine  Paint  Co. 


350 

1.196 

"       144 

"       450 

"       2,400 

"       3.26234 

"      1.500 

"       30,000        "    60,000  15,000 

The  company  is  also  permitted  to  issue  1 .000  shar&s  of  common  to  R.  S 
Shainwald.  Pres.  and  Gen.  Mgr..  for  services  rendered. 

Pennsylvania  Gasoline  Co. — Initial  Dividend. — 

An  initial  semi-annual  dividend  of  4%  was  paid  on  the  prof,  stock  on 
Feb.  25— V.  105.  p.  1621. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Rates. — 

With  the  opening  of  the  hearing  on  the  application  of  this  company 
before  the  Illinois  P.  U.  Commission,  asking  for  22%  Increase  in  rates, 
it  is  reported  that  the  corporation  will  be  granted  the  right  to  increase 
its  charges  eventually,  but  no  order  will  be  issued  earlier  than  next  fall. 
The  basis  for  this  is  that  the  Commission  very  probably  will  hold  that  it 
cannot  change  the  existing  contracts  between  the  company  and}  the  city, 
which  become  operative  Aug.  1  1917  for  a  term  of  one  year.*  (Chicago 
"Economist,"  Mar.  16.).— V.  106,  p.  1132.  826. 

Pillsbury- Washburn  Flour  Mills  Co.,  Ltd. — Earnings. 

Aug    31   Years—  1916-17.  1915-16.  1914-15.  1913-14. 

Total  income £179.582         £116,558         £142,670  £96.194 

Interest,  sinking  fund.  &c.    101,193  103,325  133.759  95,809 


Net       .     -- ---  £78.389  £13.233 

-V.  102,  p.  2165. 

Pittsburgh-Buffalo  Co. — 

See  Bertha  Coal  Co.  above. — V.  101,  p.  218. 


£8,911 


£385 


1236 
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Pond  Creek  Coal  Co.,  Boston.— Earnings. — 


1916. 


1917. 

Interest $90,189  $114,117 

Depreciation 125,418       25,409 

Federal  tax 600,000    

Balance,  surplus $750,726  $200,000 


Cal.  Year —               1917.  1916. 

Gross  earnings. _.$1, 646, 468  $362,886 

Net  earnings $326,733 

Other  income 20,118  12,792 

Adrn.&gen.exp..       100,252  36,153 
—V.  106.  p.  714. 

Punta  Alegre  Sugar  Co. — Stock  Underwriting. — 

Bondholders  are  notified  that  a  syndicate  has  been  formed  to  underwrite 
the  $760,000  new  pref.  and  $760,000  additional  com.  stock.  All  stockhold- 
ers and  bondholders  are  offered  the  opportunity,  to  and  including  April  1, 
to  participate  in  the  underwriting  to  the  extent  of  20%  of  par  value  of 
holdings  of  bonds  and  stock.  Hayden,  Stone  &  Co.,  Boston,  are  syndicate 
managers.     Compare  V.  106,  p.  1132. 

Remington  Typewriter  Co. — Consolidated  Earnings. — 

Calendar  Years—                                         1917.  1916.               1915. 

Net  earnings $2,256,134  $2,015,946  $1,127,667 

Depreciation 282,000  278,100          324,797 

Bond  interest 297,000  322,387           273,761 

Balance,  surplus ...$1,677,134     $1,415,460        $529,109 

—V.  104,  p.  1168. 

Robbins  &  Meyers  Co.,  Springfield,  Ohio  (Electric 
Motors,  &c). — The  bankers  named  beiow  are  offering  at  par 
and  div.  yielding  7%,  SI, 000,000  7%  cumulative  pref. 
(a.  &  d.)  stock  of  this  long  established  Ohio  company, 
manufacturers  of  small  electric  motors  and  generators. 

The  bankers  making  the  offering  are:  Maynard  H.  Murch  Co. ,  Bonbright- 
Herrick  Co.,  Borton  &  Borton,  Field,  Richards  &  Co.,  Hayden,  Miller 
&  Co.,  all  of  Cleveland;  the  American  Trust  &  Savings  Bank,  the  Mad 
River  National  Bank,  both  of  Springfield;  the  United  Security  Co.,  Can- 
ton, and  J.  R.  Woodhull  &  Co.,  Dayton,  Ohio.     A  circular  shows: 

The  stock  is  free  from  all  Ohio  taxes  and  from  the  normal  Federal  income 
tax;  par  $100;  dividends  Q. -J.;  redeemable  all  or  in  part.atany  div.  dateat 
$110  and  divs.  There  are  provisions  restricting  the  mortgaging  of  the 
property  without  consent  of  the  pref.  shareholders  and  requiring  net  current 
assets  to  be  maintained  equal  to  the  outstanding  pref.  stock.  The  company 
must  redeem  5%  of  the  outstanding  stock  each  year  by  purchase  or  lot. 
Capitalization,  Assets  and  Earnings  After  Sale  of  This  Issue. 

7%  preferred  stock,  authorized  and  outstanding $2,500,000 

Common  stock  authorized,  $2,500,000;  outstanding 1,250,000 

Net  tangible  assets  ($204  per  share  of  pref.) 5,101,909 

Net  current  assets  ($144  per  share  of  pref.) 3,607,053 

In  1917  earned  (after  deducting  $302,000  for  U.  S.  taxes) 794,119 

Total  preferred  dividend  charges |  __ — _ 175, 000 

fi?Comn<wy.— Established~for  over  40  years,  and  is  one  of  the  leading  manu- 
facturers of  small  electric  motors  and  generators  in  the  U.  S.  The  purpose 
of  this  issue  is  to  refund  present  indebtedness. 

St.  James  Apartment  Hotel,  Atlantic  City,  N.  J. — 
Offering  of  6%  Serial  Bonds. — S.  W.  Straus  &  Co.  are  offer- 
ing at  par  and  int.  to  net  6%  $1,250,000  First  Mtge.  6% 
Serial  bonds,  dated  Jan.  1  1918,  due  serially,  but  redeemable 
at  102 3/j  and  int.  at  any  interest  date  after  2  years  on  60 
days'  notice. 

Maturities,  Jan.  1  1920-21,  $50,000:  1022-23,  $60,000;  1924,  $65,000; 
1925,  $75,000;  1926,  $80,000;  1927,  $85,000  and  1928,  >725,000.  Dcnom. 
$1,000,  $500  and  $I00c*.  Trustee.  S.  W.  Straus.  The  borrowing  corpora- 
tion covenants  to  pay  both  present  normal  Federal  income  taxes  (4%). 
Int.  J.  &  J.  at  the  offices  of  S.  W.  Straus  &  Co.,  N.  Y.  and  Chicago. 

Extract  from  Letter  of  John  Stafford   (Owner),  Dated  Jan.  1  1918. 

Security. — A  closed  first  mortgage  on  the  property:  An  absolutely  fire- 
proof structure,  13  stories  in  height  with  basement,  constructed  of  steel, 
reinforced  concrete,  stone  and  brick.  It  contains  300  rooms;  also  eight 
stores  on  the  Boardwalk.  The  building  is  in  course  of  construction  and 
its  completion,  free  and  clear  of  prior  liens,  is  unconditionally  guaranteed 
to  the  bondholders  by  S.  W.  Straus  &  Co.,  Inc.  Fire  insurance  is  carried 
for  protection  of  bondholders. 

The  land  covers  the  entire  block  fronting,  179  feet  on  the  Boardwalk, 
186  feet  on  Brighton  Ave.  and  197  feet  on  Stenton  Place.  The  location  is 
surrounded  chiefly  by  private  dwellings. 

Earnings. — We  estimate  the  annual  earnings  of  the  property  as  follows- 
Income  and  rentals  from  apartments,  stores,  privileges,  and  dining  rooms, 
$500,000;  expenses,  $101,000,  leaving  net  annual  earnings,  $306,000. 

Valuation. — The  value  of  this  property,  when  completed,  will  be 
$2,220,000. 

Borrower  and  Guarantors. — The  direct  obligation  of  the  Brighton  Realty 
Co.,  owner  of  this  property,  and  in  addition  are  unconditionally  guaranteed 
by  myself  and  by  my  sons,  James  D.  Stafford  and  John  Stafford,  Jr.,  who 
are  associated  with  me  in  the  ownership  and  management  of  the  property. — 
V.  105,  p.  2005. 

St.  Louis  Transfer  Co. — Sale. — 

Shareholders  are  invited  to  deposit  their  holdings  of  stock  by  Apr.  1 
with  the  Mercantile  Trust  Co.  of  St.  Louis  and  receive  therefor  $80  per 
share  as  the  purchase  price  to  be  paid  for  the  stock  by  the  Columbia  Trans- 
fer Co.,  a  well-established  enterprise.  Of  the  Columbia  company,  L.  W. 
Childress  is  Pres.  and  Joseph  Englander  Sec'y  and  Treas. — V.  85,  p.  164. 

Savage  Arms  Corp.,  N.  Y. — Earnings  for  Year  1917. — 

Net,  after  deprec'n,  &c. .$5,227. 
Int.  for  quarter  on  bonds.         63,630 
Reserve  for  Fed'l  &  State 

taxes  &  contingencies.. *3, 669 ,000 


1st  pref.  divs.  (7%) $35,000 

2d  pref.  divs.  (6%) 26,550 

Common  dire.  (4K%).-.       397,598 
J  Jala  nee,    surplus $1,035,971 

*  This  amount  includes  $1,619,000  reserve,  additional  to  that  previously 
set  up  quarterly,  to  provide  for  estimated  Federal  and  State  taxes. — V.  106, 
p.  934,  506. 

Semet-Solvay  Co. — Sub.  Co.  Notes  Offered. — 

See  Kentucky  Solvay  Coke  Co.  above. — V.  106,  p.  934,  720. 

Shawinigan  Water  &  Power  Co. — Notes  Sold. — 

The  additional  $1,500,000  2- year  6%  conv.  notes  of  1917,  offered  to  share- 
holders at  97  3-'.  and  interest,  have  all  been  subscribed  for,  making  the  total 
amount  auth.  and  outstanding,  $4,500,000. — V.  106,  p.  1040,  938. 

Sloss  Sheffield  Steel  &  Iron  Co. — Bonds  Called. — 

All  the  outstanding  ($2,000,000)  General  Mtge.  gold  bonds,  dated  Oct.  1 
1892,  have  been  called  for  payment  April  1  at  par  and  int.  at  Central  Trust 
Co  N  Y.  It  is  understood  the  bonds  will  be  paid  in  cash  and  there  will 
be  no  refunding.— V.  106,  p.  1132,  827. 

Southern  Illinois  Light  &  Power  Co. — Stock — Bonds. — 

The  Illinois  P.  U.  Commission  has  granted  this  company  permission  to 
issue  $279,000  in  bonds  and  $402,100  in  capital  stock,  and  has  given  the 
company  a  certificate  of  convenience  and  necessity  to  operate  a  plant. — 
V.  105,  p.  295. 

— Combined  Results  for  Year  1917. 

Fixed        Divs. Paid  Transf.to  Balance, 

Chgs.,&c     &Decl'd.  Reserves.  Surplus. 

$428,717     $526,399  $291,560  $53,394 

Not  reported  separately  for  1916  547,511  215,500 


Standard  Oil  Cloth  Co 

Cal.  Net  Total  Net 

Year.        Sales.  Income. 

1 0 1 7  -  .$10,901 ,550     $1 ,300,070 
1916. .     9,236.583 
—V.  106.  p.  714. 


Stromberg  Carburetor  Co.   of  America. — Earnings  of 
the  Stromberg  Motor  Devices  Co.  (a  Sub.  Co.). — 


Cal.  Years—  1917.  1916. 

Net  sales $1. on. 947  $1,208,414 

Gross  profits 1471,066       $482,074 

Net  earnings $236,918      (266,013 

100,192  23.233 


Gross   Income 

Loss  on  Inv.  Int.  on 
bad  acc'ts,  &c_- 
Balance,  surplus. 


1017. 
$335,331 

10,511 
$318,820 


1916. 

$289,246 

11,026 
$278,220 


Unfilled  orders  covering  deliveries  up  to  Aug.  1  1918  are  substantially 
over  25.000  carburetors  per  month. — V.  106,  p.  1143. 


Tecumseh  Cotton  Mills  Corp. — Extra  Dividend. — 

An  extra  dividend  of  1 J-3  %  has  been  declared  on  the  stock  in  addition  to 
the  regular  quarterly  1H%,  both  payable  Apr.  1  to  holders  of  record 
Mar.  23.     A  like  amount  was  paid  in  Jan.  last. — V.  105,  p.  2462. 

Texas  &  Pacific  Coal  Co. — Oil  Properties. — 

The  March  issue  of  the  "Oil  Trade  Journal",  of  New  York,  on  pages  120 
to  128,  gives  considerable  information  relating  to  this  company's  oil  proper- 
ties, the  production  of  which  atStrawn  and  Ranger  in  1917,  it  reports  as 
about  429,000  bbls.  of  42  gals.  each.  The  yield  in  Jan.  1917  was  25,710 
bbls.  and  for  the  10  mos.  ended  Oct.  31,  334,338.  The  output  for  Novem- 
ber is  estimated  at  38,429  bbls.,  and  for  December  at  56,230,  including  in 
each  case  the  McCluskey  well  at  Ranger,  bringing  the  total  for  the  year  up 
to  about  428,997  bbls.,  or  429,000,  as  aforesaid. — V.  106,  p.  1036,  720. 

Transue  &  Williams  Steel  Forging  Corp. — Director. — 

James  A.  Fayne,  of  Hornblower  &  Weeks,  has  succeeded  JohnW. Pren- 
tiss as  a  director. — V.  106,  p.  935,  827. 

Trumbull  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  1  y2  %  on  the  common  and  1  %  %  on  the  pref. ,  all 
payable  April  1  to  holders  of  record  March  20.  This  compares  with  4% 
extra  in  Jan.  last,  2%  extra  in  Oct.  1917  and  1%  for  "Red  Cross"  in  July 
1917.— V.  106.  p.  935. 

Union  Bag  &  Paper  Co.,  New  York. — Earnings. — 

Jan.  31  Mfg.         Interest,  Exc. Prof's  Reduc  .in     Dividends  Balance, 

Years — ■  Profits.     Depr.,&c.&  Inc. Tax. Prop. Ac't.  Paid.  Surplus. 

1917-18 S3, 131, 106   S472.626  5555,764       (10%)898S,437  $1,114,278 

1916-17 2,832,277     427,721       821,763     (3^)350.000     1,232,790 

Dividends  as  above  in  1917-1S  include  2  extra  dividends  of  2%  each  paid  in  Lib- 
erty bonus. 

The  St.  Maurice  Paper  Co.,  Ltd.,  a  subsidiary,  earned  for  the  cal.  year  1917 
$595,147,  against  8306,767  in  1916,  but  paid  no  dividends  during  these  years. — 
V.  106,  p.  1125,  507. 

United  States  Express  Co. — Liquidation. — 

The  directors  have  declared  a  fifth  dividend  in  liquidation  of  $2  per 
share,  payable  Apf.  22  to  stockholders  of  record  Mar.  30.  This  will  make 
$52  distributed  out  of  assets.     Compare  V.  105,  p.  2100. 

United  States  Printing  &  Lithograph  Co. — 

Calendar  Gross  Interest         Deprecia'n      Reserve  for  Net 

Years —    Earnings.  Charges.  Reserve.       Fed.Tax,&c.     Earnings 

1917 $1,384,765         $138,072         $221,865         $182,652         $842,176 

Total  orders  booked  in  1917  amounted  to  $8,657,064;  total  production, 

$9,692,842,  and  the  total  shipments  $9,690,609,  against  $8,897,743,  $6,- 

S67.212  and  $7,135,300,  respectively,  in  1916.— V.  101,  p.  1979. 

United  States  Rubber  Co. — Acquisition. — 

This  company  has  purchased  for  about  $500,000  the  plant  of  the  American 
Locomotive  Co.  at  Providence,  R.  I.,  embracing  about  ten  acres  of  land 
with  extensive  buildings,  centrally  located. 

Additional  Directors,  &c. — 

At  the  annual  meeting  the  number  of  directors  was  increased  from  21  to 
24  by  the  election  of  Nathaniel  Myers,  Ernest  Hopkinson  and  J.  Newton 
(iiinn.  It  was  also  voted  that,  the  board  of  directors  shall  consist  of  not 
less  than  15  nad  not  more  than  25  members.  Provision  was  also  made  for 
optional  election  of  a  Chairman  of  the  board,  which  office,  it  is  thought. 
Colonel  Samuel   P.   Colt   will  assume. 

The  date  of  the  annual  meeting  was  also  changed  to  the  third  Tuesday 
in  April  of  each  year.     See  V.  106,  p.  1033,  935. 

Valley  Mould  &  Iron  Corp. — New  President. — 

John  E.  Perry  has  been  elected  President,  succeeding  George  H.  Boyd, 
who  was  made  Chairman  of  the  board. — V.  104,  p.  2562. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 


6  Mos.  to     Year  end. 

Decern.   JuneWXT. 

Gross    Income $1,337,250  $1,653,944 

Int.,  &c.,  charges.  464,071  629,580 
balance,  surplus..     $873,179  $1,024,364 


0  .!/'«.  to     Year  end. 
Dec.31'17.    ./'> 
Gross  earnings... $5,3 14. 32!   $7,675,856 

$1,283,820  SI. 

Other    Income    ...         53,430  85,030 

— V.  105,  p.  1904. 

Washburn  Wire  Co. — Dividend  Increased. — 

A  dividend  of  $6  (6%  )  per  share  has  been  declared  on  the  common  stock, 
payable  Mar.  30  to  holders  of  record  Mar.  20.     This  compares  with  $4 
in  Dec.  last.     The  regular  quarterly  dividend  of  l'J4%  was  also  de- 
clared on  the  pref.  stock,  payable  the  same  time. — V.  105,  p.  2006. 

Washington  County  (Md.)  Water  Co. — Proposed  Sale. — 

See  "State  &  City"  Dept.  on  subsequent  pages. — V.  100,  p.  1924. 

Welsbach  Co. — Earnings. — For  calendar  years: 


cal   • 

.  it  ion   . 

Bond  In 

Sinking  finid.. 


1917.  1916. 

11,195,   S2  J952.544 
83,294     123,075 

.       344.750     310,303 
105,360     105,360 


1917.       1916. 

Pref.  dividend  (7%) $87,500  $87,500 

Common  dividend   (2%)   70,000     70,000 
Working  capital  reserve .350, 000  150.000 

Balance,  surplus 156.208      78.056 

The  trustees  under  the  mortgage  have  purchased  since  the  last  report 
for  account  of  the  sinking  fund,  including  purchase  Mar.  1  1918,  $314,200 
of  the  collateral  trust  .V  j  bonds,  making  a  total  purchase  of  the  bonds  to 
date  of  $4,282,600.— V.  105,  p.  2462. 

Western  Electric  Co. — Contract — Earnings. — 

This  company  has  been  awarded  the  contract  valued  at  $5,000,000  for 
the  electrical  equipment  for  the  powder  plant  to  be  erected  by  the  du  Pont 
interests  for  the  U.  S.  Govt,  at  Hadley's  Bend,  near  Nashville,  Tenn.  Com- 
pare E.I.  du  Pont  de  Nemours  &  Co. 


1917.  1916. 

$  $ 

Total   inc. .151 .649,551  108,216,313 

Net  earns..     7,734,971  5,265,626 

1,073,411  587,050 

Empl'es'fd.         500,000  073,866 

st  ...      1.309.844  880.00  1 
Orders  on  hand  Dec. 


1917. 
$ 
Conting'cies.   2,000,000 
Com.  divs. ($8)  1200,000 
Pf.divs.  (6%)  1,350,000 
Balance     to 

com.  stk.         301,716 


1916. 

% 

500,000 

1,200,000 

900,000 

224,616 


31    1917  were  $1,950,000  in  value,  less  than  on 
Dec.  31  1916.     The  averago  value  of  an  order  filled  during  1917  was  $107 
t  $75  In  1916.— V.  106,  p.  1040. 

Wharton  Steel  Co. — New  Officers  and  Directors. — 

W.  P.  Brevoort  has  been  elected  President  to  succeed  John  E.  Perry, 
resigned.  J.  Leonard  Heplogle  has  resigned  as  Chairman  of  the  Board,  and 
Ice  has  been  abolishi  d. 

c  >.',.  Ellis  and  J.  II.  1 1  illman  Jr.  have  been  elocted  directors  to  take  the 
places  of  Messrs.  Heplogle  and  Perry. — V.  106,  p.  197. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co.— 1917  Earnings. — 

Calendar  Years—  191-4.  1915.  1916.  1917. 

Shipments $5,987,803     $8,012,490  $15,073,531  $27,964,342 

Net  earnings,  $8, 551, 520;  other  income,  $288,582;  total... $8,840,101 

Provision  for  depreciation,  &c,  $530,000;  other  miscellaneous 

provisions,    $63,315 593,315 

Provision  for  excess  profits  tax,  &c,  and  other  contingencies 4,058,875 

Bond  interest,  $150,000;  dividends  paid  in  cash  (13%),  $966,108.  1,116,108 

Balance,  surplus  for  year  ending  Dec.  31  1917 .$3,071,803 

The  total  surplus  Dec.  31  1917  was  $6,205,569,  after  deducting  $1,239,- 

080  stock  dividend  of  20%  declared  out  of  surplus  as  of  Jan.  4  1913. — V. 

106.  p.  935,  720. 

Willys-Overland  Co.— Shell  Order.— 

Reports  from  Toledo  state  that  this  company  has  been  awarded  an  addl- 
tionai  contract  from  the  U.  S.  Government  for  the  manufacture  of  $10,000,- 
000  worth  of  8- inch  shells,  making  the  total  munitions  contracts  in  the 
company's  hands  about  $50,000,000. — V.  106,  p.  509,  304. 

Wisconsin  Edison  Co. — Earnings. — 

Calendar       Divs.,  &c.  Int.  Paid  Taxes  Dividends  Balance, 

Years — Reed  or  Accrd.  &  Accrued.  Paid,  &c.  Paid.  Surplus. 

1917 $1,446,411  $557,320  $60,055  $645,000  $184,035 

1916 1.430,882  432,196  27,066  913,750  57,870 

— V.  106,  p.  614.  603. 
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NORFOLK  &  WESTERN  RAILWAY  COMPANY 


TWENTY-SECOND  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31ST  1917. 


Roanoke,  Va.,  March  14  1918. 
To  the  Stockholders  of  the  Norfolk  &  Western  Railway  Company: 
Your  Board  of  Directors  submits  the  following  report  for 
the  year  ending  Dec.  31  1917: 

MILEAGE  OF  ROAD  AND  TRACK  LN  OPERATION. 


Dec.  31  1917. 
Miles. 

Main  Line 1 ,542.98 

Branches (Oper.  as  2d  track 127.28 

lOther   branches 402.21 


Dec.  31  1916. 
Miles. 
1,542.98 
127.28 
400.98 


Increase. 
Miles. 


529.49 

Total  miles 2 .072 .47 

Operated  under  trackage  rights 13.98 

Total  miles  of  road  in  operation 2,086.45 

Second  Track 556.95 

Third  Track 3. 93 

Sidings  and  Yard  Tracks 1,373.27 


528.26 

2,071.24 
13.98 

2,085.22 

548.16 

3.93 

1,325.48 


1.23 
1.23 


1.23 
8.79 

47.79 


Total  miles  of  all  tracks  in  operation. 4, 020. 60 

IC"!  

Average  miles  of  road  operated 2,085.47 

Average  miles  of  track  operated 3,980.93 


3,962.79         57.81 


5.56 
51.61 


2,079.91 
3,929.32 


The  increase  in  miles  of  road  in  operation  is  as  follows: 

Superior  Branch  Extension 1.79  Miles 

Less  part  of  Honaker  Branch  removed .56  Miles 


Net   increase 1.23  Mil es 

INCOME  STATEMENT. 


Railway  Oper.  Income: 
Rail     Operations — Rev- 
enues : 

Freight 56 

Passenger 7 

Mail 

Express 

All  other  transporta- 
tion   


901,217  05        907.884  29 


-6.6(17  24      7.31 


Inc.   (+)  or       Per 
1917.  1916.  Dec.  (— ).       Cent. 

o  *$  o 

381.035  67  51.114,186  30  +5,266,849  37  10.30 

023.153  10     5.956,081  19  +1,067,07221  17.92 

487.668  49        444,197  50  +43,470  99  9.79 

710,162  72         686,274  26  +53.888  46  7.65 

377,004  71         341.358  07         +35,646  64  10.44 
Total  Transportation 

Revenues 65,009,024  99  58.512,097  32    +6,466.927  67  11.05 

Revenue  from  Opera'ns 
other  than  Transpor- 
tation   

Total  Operating  Rev- 
enues  65.910,242  01  59.449.981  61    +6,460,260  43   10. ST 

Railway  Operations — 
Expenses: 

Maintenance  of  Way 
and  Structures 6 

Maintenance  of  Equip- 
ment  12,051.912  22   10.342,50 

Traffic 809.723  00        739.052  04 

Transportation 20,808,290  34    14,778,085  58 

Miscellaneous   Opera'ns      225,96"  117,6 

General 1,217.100  62        977.1 

Transportation  for  In- 
vestment— Cr 127.860  08         218.055  64 

Total   Operating   Ex- 
penses   11 

Ratio  of  Expenses  to  To- 
tal oper.  Revenues. -  62.45 % 56.36% 

Net  Revenue  from  Rail- 
way Operations 24 

Deduct — 
Railway  Tax  Accruals..  5,095,000  00    2,480.000  00 
Uncollectible      Railway 

.enue.s 1,922  56  1 ,9S3  00 

Railway  Oper.  Income.  19, 

Add — Non-Operating 
Income — 
Hire  of  Freight  Cars — 

Credit  B  2,0."  1,307,31:',  20 

Rent  of  Other  Kquipm't       203.257  16  145,348  94 

Miscellaneous  Rents...       153,709  16  222  92 

Dividend    and    Interest 

Income 0  38        811,592  45 

Miscellaneous  Income..         59,946  /  1         254,828  It 


176,369  30    6.771,473  41      —595,10-111     8.79 

+  1,709,411  12  16.53 
0,670  96 

+  6,030,21)1  76  10.81 
+  108,289  96  92.02 
+239.102 

—90.195  56  41.36 
161.503  34  33,508,732  16    +7.652,771   Is 


+6.09% 


MS. 73X70  25. 911. 219   15  —1,192.510  75     4.60 


+  2.615.000  00105.44 

—60  4 1     3.05 

651,816  11  23,459,26645  —3,807,45031   16.23 


+  657,052  19  47.02 
+  147, 90S  22  101.7(1 
+61,486  54  ■ 

+157,367  93   19.39 
—194,881   10  . 


Total   Non-Operating 
Income 3 


530,239  13     2,701.305  65        +828.933  78  30.60 


Gross  Income.. 


.23.182.055  57  26.160,572  10  —2,978,516  53   1 


Di  •>:  am  Gross 

Income — 

Rent  of  Equipm't  other 
than  Freight  Cars 

Mlscellaneoui   Rents 

Separately   Operated 
Properties     

Interest  Deductions  for 
Funded  D«  in . 

Mortgage  Bonds 3 

Convertible  Bonds 

Equipm't  obligations 

Miscellaneous  Deduc'ns 


108,097  48 


19  61 

130.: 

10  84 


+12.287  26  19.28 
—22,467  53   1 

—2,640  84 


620.010  00 

326,737  54 
52,0 


3.61.  +7,054  34     0.20 

,071  67        —85,075  01  61.62 

386,199  84        —59,462  30   15.40 

26,315  52  +25.724  46  97.64 

Total 4,235,918  53     4.360.498  15      — 124,579  62     2.86 

Net   Income 18.946.137  04  21,800.073  95  — 2,853.936  91   13.00 

Dividends  on  Adjust- 
ment Preferred  stock     919.677  00       919,672  00  +5  00 

Income  Balance:  Trans- 
ferred to  1'rofit  and 
Loss.. 18.026,460  04  20,880,40195  —2,853.941191   13.67 


PROFIT  AND  LOSS  STATEMENT. 


1917. 
Credits — J  S 

Balance,  Jan.  1 18,425,839  40 

Credit  Balance  from  Income. -18,026,460  04 
Adjustment  of  Ledger  Value  of 

»•-  Equipment 

Repayment   by   Pocahontas 
E  Coal  &  Coke  Co.,  Advances 
■*  for  Mortgage  Bond  Interest. 
Profit    on    Road    and    Equip- 

1»  ment  Sold 

Miscellaneous   Credits 


27.186  02 


1916. 

S 

15,726.515  10 

20,880,401  95 

80.796  17 


Inc.    (+)    or 

Dec.  (— ). 

S 

+  2.699.324  30 
■2,853,941  91 

-53,610  15 


156,000  00 

12,500  00 
39,942  37 


80.000  00 


+  76,000  00 

+  12,500  00 
—186,714  45 

OS/Total  Credits 36.687.927  83  36.994.370  04      —306.442  21 


226.656  82 


Inc.  (  +  )  or 
1917.  1916.  Dec.  (— ). 

Credits —  $  $  $ 

Dividend  Appropriation  of  Sur- 
plus, Common  Stock. 9,632,619  50  9,144,338  50       +488,28100 

Surplus  Appropriated  for  In- 
vestment in  Physical  Prop- 
erty    7,251,275  35  9,353,818  56—2,102,543  21 

Loss    on    Retired    Road    and 

Equipment 54,216  70  50,589  18  +3.627  52 

Miscellaneous  Debits 11,499  32  19,784  40  —8,285  08 

Total  Charges. 16.949,610  87  18,568,530  64  —1.618,919  77 

Balance ..19, 738,316  96  18.425.S39  40   +1,312,477  56 

The  Dividends  were  as  follows: 

Aro.     Payable.          Stock  of  Record.           Per  Outstanding  Amount  of 

Adjustment  Preferred  Stock —                 Cent.  Stock.  Divide  ml. 

55  May  19  1017     April  30  1917-..    1  S22.991.800  S229.918  00 

56  Aug.  18  1917     July   31  1917...   1  22,991,800  229.819  00 

57  Nov.  19  1917     Oct.   31  1917-.-   1  22,991,800  229,918  00 

58  Feb.   19  1918     Jan.   31  1918---   1  *22, 992.300  229.923  00 

4  $919,677  00 
Common  Stock — 

47     Mar.  10  1917  Feb.  28  1917...   1%  SH9.252.400  S2.086.917  00 

Extra  Mar.  10  1017  Feb.  28  1917...   1  119,252,400  1,192,524  00 

4S     June  19  1017  May  31  1917-..   \H  120,402.400  2.107,042  00 

49  Sept.  19  1017  Aug.  31  1917—  1%  120,445,400  2,107.794  50 

50  Dec.  19  1917  Nov.  30  1917...   \%  120,445.400  2,107.794  50 

8  $9,602,072  00 

Dividend  adjustment  on  Common  Stock  issued  in  oxchange 

for  Convertible  Bonds. 30,547  50 

$9,632,619  50 
*  Five  shares  of  Adjustment  Preferred  stock  were  issued  in  January, 
1 9 1  s .  in  exchange  for  old  Norfolk  &  Western  Railroad  Company's  Deben- 
ture Bond  for  S500. 

CAPITAL  STOCK. 
The  amounts  of  Adjustment  Preferred  and  Common  Capi- 
tal Stock  authorized  and  issued  were  as  follows: 

Issued 

Authorized.  Par  Value.         Shares. 

Adjustment  l'referred  Stock S23.000  000       $23,000,000         230,000 

Common  stock 150.000.000        120.417.000     1,204.470 

Total,  Dec.  31  1917 $173,000,000     S143.447.000     1.434.470 

Total,  Dec.  31  1916 173.000,000        112.177.000     1.421.770 

Increase  (all  Common  Stock).    Si, 270.000         12,700 

The  additional  12,700  shares  of  Common  Stock  outstand- 
ing were  issued  in  exchange  for  Si, 270, 000  Convertible  Bonds 
surrendered  for  conversion,  as  follows: 

SI. 123. ooo  Convertible  10-25-year  r;  Gold  Bonds  of  1907. 
■lO.ooo  Convertible  10-20-y<  old  Bonds  of  1912. 

98,000  Convertible  10-25-year  4Vi%  Gold  Bonds  of  1913. 

There  were  in  the  Treasury  82  shares  ($8,200)  of  Adjust- 
ment Preferred  Stock  and  10  shares  (SI  ,000)  of  Common 
Sto 

Of  the  $29,553,000  authorized  but  unissued  Common  Stock 
?4,000  was  reserved  for  the  conversion  at  par  of  the 
Convertible  10-20-year  4  per  cent  and  10-25-year  4  Yi  per 
cent  Bonds,  including  $1,482,000  in  the  Company's  Treas- 
ury, as  shown  in  statement  of  Funded  Debt  below. 

FUNDED  DEBT. 

The  aggregate  Funded  Debt  outstanding  was  as  follows: 

Die.    31     1017.  Dec.    31     1016.  Di  crease. 

Morti               ttds.. t83.256.500  $s:;                           

■  tii>le   Bonds 2,775,000  4,045.000  $1,270,000 

Equipment  Trust  Obligations-.     7,000.000  8,300,0  1,300,000 

S93.031.500         $95,601,500         $2, 570.000 

The  decrease  of  31,270,000  in  the  amount  of  Convertible 
Bonds  outstanding  was  due  to  the  conversion  into  common 
stock  of  $1,270,000  of  Convertible  Bonds  as  described 
above  under  the  head  of  "Capital  Stock." 

The  right  of  holders  of  the  first  issue  of  Convertible  Bonds 
to  convert  their  bonds  into  Common  Stock  ceased  on  May 
31  1917.  All  holders  of  such  bonds,  whose  addresses  could 
be  obtained,  had  been  notified  by  mail,  and  notice  was  also 
advertised  in  New  York  and  London.  All  the  bonds  of  the 
said  ere  surrendered  in  exchange  for  Common  Stock, 

except  $291,000,  which  are  no  longer  convertible,  and  which 
will  mature  for  payment  June  1  1932,  unless  earlier  redeemed 
under  the  provisions  of  the  trust  indenture. 

The  right  to  convert  into  Common  Stock  will  terminate 
Aug.  31  1922  as  to  the  Convertible  10-20-year  4  per  cent 
bonds,  and  on  Aug.  31  1923  as  to  the  Convertible  10-25-year 
4H  per  cent  bonds. 

The  decrease  of  31,300,000  in  the  amount  of  Equipment 
Trust  obligations  resulted  from  the  payment  of  matured 
Equipment  Trust  Certificates. 

The  final  payments  have  been  made  under  the  Company's 
Equipment  Trusts  Series  "M,"  Series  "N"  and  Series  "0," 
and  Bills  of  Sale  have  been  executed  by  the  Commercial 
Trust  Company,  Trustee,  conveying  to  your  Company  the 
following  equipment  forming  the  security  under  said  Equip- 
ment Trusts: 

3  freight  locomotives,  1,300  drop-bottom  gondola  cars, 

1,420  hopper  coal  cars,  300  steel-frame  stock  cars, 

the  original  cost  of  which  was  S3, 148, 070  06. 
The  following  bonds  were  held  in  the  Treasury: 

$17,000  Columbus  Connecting  &  Terminal   Railroad  Company's  First 

Mortgage  5%  Bonds. 
S13.000  First  Consolidated  Mortgage  4%  Bonds, 
$269,000  Convertible  10-20-year  4%  Gold  Bonds  of  1912, 
$1,213,000  Convertible  10-25-year  4 ii %  Gold  Bonds  of  1913. 

$8,000  Equipment  Trust  4J£%  Certificates  due  Aug.  1  1918. 
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ROAD  AND  EQUIPMENT. 
The  additions  to  cost  of  road  and  equipment  during  the 
year,  as  shown  in  detail  on  page  22  [pamphlte  report],  were 
$8,572,808  98. 

From  the  commencement  of  operations  Oct.  1  1896  to  Dec. 
31  1917,  the  charges  to  your  Company's  property  ac- 
counts for  investment  in  road  and  equipment  were $143,369,464  70 

of  which  the  sum  of  $38,150,835  60  was  provided  by  appro- 
priations from  Surplus  Income  since  June  30  1907. 

There  were  also  direct  charges  to  Income  for  Additions  and 

Betterments  before  June  30  1907  aggregating 15,473,521  16 

Total  additions  to  cost  of  road  and  equipment $158,842,985  86 

Of  these  expenditures,  your  Company  provided  by  ap- 
propriations from  surplus  income  and  by  direct  charges  to 
income  as  shown  above,  the  sum  of  $53,624,356  76. 

Your  Company  now  operates  a  double-track  line  from 
Lambert  Point,  Va.,  to  Columbus,  0.,  706.07  miles,  except- 
ing one  section  of  single  track,  1.14  miles,  at  Bridge  805  and 
Pepper  Tunnel,  west  of  Radford,  Va.,  and  one  of  0.70  miles 
at  Elkhorn  Tunnel,  W.  Va.  The  low-grade  lines  around 
Petersburg,  Va.,  from  Burkeville  to  Pamplin,  Va.,  around 
Lynchburg,  Va.,  and  from  Naugatuck  to  Kenova,  W.  Va., 
are  parts  of  the  double-track  system.  At  Columbus,  1.71 
miles  of  single-track  and  the  parallel  track  of  the  Cleveland 
Akron  &  Columbus  Ry .  are  jointly  operated  as  double  track. 

The  new  equipment  received  during  the  year  was  as  follows: 

8  passenger  locomotives  (steam). 
20  freight  locomotives  (steam). 
7  all-steel  passenger  cars. 

3  all-steel  passenger  and  baggage  cars. 

6  all-steel  baggage  and  express  cars. 

50  all-steel  flat-bottom  gondola  cars,  180,000  pounds  capacity. 
438  all-steel  drop-bottom  gondola  cars,  115,000  pounds  capacisy. 

1  all-steel  hopper  car,  200,000  pounds  capacity. 

1  wooden  hopper  car,  115,000  pounds  capacity. 
108  steel  underframe  cabin  cars. 

1  all-steel  officers'  car. 

4  all-steel  supply  cars. 

7  locomotive  cranes. 

13  maintenance  of  way  flat  cars. 

15  maintenance  of  way  flat  cars  (built  with  second-hand  material) . 

2  poling  cars  (built  with  second  hand  material). 
1  automobile  truck. 

Of  the  new  equipment,  8  passenger  locomotives,  50  all- 
steel  flat-bottom  gondola  cars,  438  all-steel  drop-bottom 
gondola  cars,  1  all-steel  hopper  car,  1  wooden  hooper  car, 
108  steel  underframe  cabin  cars,  4  all-steel  supply  cars,  28 
maintenance  of  way  flat  cars  and  2  poling  cars  were  built 
at  your  Roanoke  Shops. 

ADDITIONS   AND   BETTERMENTS   TO   WAY   AND 

STRUCTURES. 

73.93  additional  miles  of  track  were  laid  with  100-lb.  rails, 
the  total  amount  of  track  laid  with  this  weight  of  rail  being 
864.31  miles. 

295,674  cubic  yards  of  stone  and  16,000  cubic  yards  of 
gravel  were  used  in  standard  ballasting  on  main  line. 


Passenger  stations  and  freight  depots  were  built  or  enlarged 
at  Camp  Lee,  Lynchburg,  Roanoke,  Luray,  Shenandoah  and 
Lanahan,  Va.,  Price,  Madison,  Bahama  and  Winston-Salem, 
N.  C,  Wilcoe,  Gary,  Jeanette,  Glen  Alum,  Lenore,  Fort 
Gay  and  Kenova,  W.  Va.,  and  Wheetersburg  and  Chilli- 
cot  lie  ,  Ohio. 

Roanoke  passenger  station  has  been  extended  so  that  the 
space  available  for  waiting  rooms,  baggage  rooms  and  ex- 
press rooms  has  been  doubled. 

An  upholstering  shop  and  a  paint  storehouse  were  erected 
and  a  paint  shop  and  a  car  shop  roundhouse  were  enlarged 
at  Roanoke,  Va. 

A  brick  office  building  was  erected  at  Winston-Salem, 
N.  C. 

Water  filtering  plants  were  installed  at  Petersburg  and 
Island  Yard,  Va.,  and  a  water  softening  plant  was  erected 
at  Naugatuck,  W.  Va. 

A  reinforced  concrete  coaling  station  was  erected  at  Buena 
Vista,  Va.,  and  a  200-ton  track  scale  installed  at  Williamson, 
W.  Va. 

The  yards  at  Shenandoah  and  Portlock,  Va.,  were  en- 
larged. 

Automatic  signals  were  installed  between  Forest,  Va.,  and 
Phoebe,  Va.,  and  between  Alnwick,  W.  Va.,  and  Joe, 
W.  Va.,  making  253.7  miles  of  single  track  and  550.6  of  dou- 
ble track  equipped  with  automatic  signals. 

70.71  miles  of  fencing  were  erected. 

1 ,567  feet  .of  wooden  trestle  were  replaced  with  culvert 
and  fill. 

196  feet  of  light  iron  bridges  were  replaced  with  standard 
steel  structures. 

53  feet  of  light  iron  bridges  were  replaced  with  steel  struc- 
tures and  concrete  rail  deck. 

A  light  iron  draw  span  119  feet  long  was  replaced  with 
ballast  deck  trestle. 

10  wooden  crib  abutments  supporting  steel  bridges  were 
replaced  with  concrete  abutments. 

16  highway  grade  crossings  were  eliminated,  six  by  over- 
head steel  bridges,  three  by  undergrade  crossings  of  masonry 
and  seven  by  change  of  county  road. 

MAINTENANCE  EXPENDITURES. 

The  expenses  for  Maintenance  of  Way  and  Structures 
were  as  follows: 


Total  Expenses ! 

Average  per  Mile  of  Road 
Opera  ted 

Average  per  Mile  of  Track 
Operated 


1917.  1916.  Decrease. 

,176,369  30  $6,771,473  41  $595,104  11 


8.^9 


2,960  23     3,247  37     287  14  8.84 
1,536  18     1,708  76     172  58  10.10 

The  expenses  for  Maintenance  of  Equipment  were  as  fol- 


lows: 


Year  Ending 
Dec.  31  1917. 


Year  Ending 
Dec.  31  1916. 


Increase  (+)  or 
Decrease  ( — ). 


Per 
Cent. 


Total  Maintenance  of  Equipment  Expenses 

In  which  are  included: 

Steam  Locomotives  (Freight:  Repairs,  Retirements  and  Depreciation 

Average  per  Locomotive 

Average  per  1,000  Tons  One  Mile 

Electric  Locomotives  (Freight):  Repairs,  Retirements  and  Depreciation. 

Average  per  Locomotive 

Average  per  1,000  Tons  One  Mile 

Steam  Locomotives  (Passenger):  Repairs,  Retirements  and  Depreciation. 

Average  per  Locomotive 

Average  per  1,000  Passengers  One  Mile 

Freight  Train  Cars:  Repairs,  Retirements  and  Depreciation 

Average  per  Freight  Car 

Average  per  1 ,000  Tons  One  Mile 

Passenger  Train  Cars:  Repairs,  Retirements  and  Depreciation 

Average  per  Passenger  Car 

Average  per  1,000  Passengers  One  Mile 

Work  Equipment:  Repairs.   Retirements  and  Depreciation 


$12,051,912  22 

3.920,322  94 

4,680  76 

32 

195,048'83 

16,254  06 

.10 

539,964  12 

4,397  46 

1.68 

5,888,328  99 

123  49 

.47 

480,695  21 

1,005  80 

1.49 

171.295  49 


$10,342,500  80 

3,459,605  35 

4,101  44 

.29 

136,056  72 

11,338  06 

.08 

526,256  98 

4,474  21 

1.90 

4,918,021  80 

103  55 

.41 

462.246  03 

984  55 

1.67 

140.350  04 


+$1,709,411  42 

+  460,717  59 

+  579  32 

+  .03 

+58,992  11 

+4,916  00 

+  .02 

+  13.707  14 

—76  75 

22 

+970,30719 

+  19  94 

+  .06 

+  18.449  18 

+  21  25 

—.18 

+30.945  45 


16.5 

13.3 

14.1 

10.3 

43.4 

43.4 

25.0 

2.6 

1.7 

11.6 

19.7 

19.3 

14.6 

4.0 

2.2 

10.8 

22.0 


There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year.  92  locomotives,  or  9.4  per  cent  (37 
needing  only  light  repairs);  6  passenger  cars,  or  1.2  per  cent, 
and  1,376  freight  and  work  equipment  cars,  or  2.8  per  cent. 

TRAFFIC  AND  REVENUE  COMPARISONS. 

Comparison  of  traffic  and  revenue  figures  with  those  of 
the  preceding  year  shows  the  following  interesting  changes: 


tons 
tons 
tons 
tons 
tons 


1.26% 

17.41% 

17.92% 

1.72% 

3.82% 

0.93% 

10.30% 

7.35% 

4.21% 
5.33% 
20.23% 
33.49% 
26.23% 
42.91% 


Number  of  passengers decreased  108,490 

Average  haul  of  passengers increased  5.61  miles 

Revenue  from  passenger  fares increased  $1,067,072  21 

Average  rate  per  passenger  per  mile-increased  0.037  cents 

Revenue  freight  carried increased  1,775,401        tons 

Average  haul  of  freight decreased  2 .42  miles 

Revenue  from  freight  transportation  increased  $5,266,849  37 

Average  rate  per  ton  per  mile increased  0.031  cents 

Average  tons  of  revenue  freight  per 

train  mile increased  41.26  tons 

Shipments  of  coal decreased  1,634,475 

Shipments  of  coke increased  396,970 

Shipments  of  ore    increased  440,462 

Shipments  of  pig  and  bloom  iron increased  306,570 

Shipments  of  lumber increased  813,434 

SUPERIOR  BRANCH. 

Superior  Branch  has  been  extended  1 .79  miles  to  the  oper- 
ation of  the  Marine  Smokeless  Coal  Company. 

ALMA  BRANCH. 
An  extension  of  0.96  miles  of  Alma  Branch  was  under  con- 
struction to  operations  of  the  New  Howard  Coal  Company 
and  track  had  been  laid  for  a  distance  of  0.25  miles. 

LEWIS  CREEK  BRANCH. 

Your  Company  acquired  from  the  Honaker  Lumber  Com- 
pany, Inc.,  6.6  miles  of  railroad  on  Lewis  Creek,  extending 
from  a  point  near  Putnam,  Va.,  on  the  Clinch  Valley  Line, 
to  Drill  P.  O.,  Va. 


Several  coal  operations  are  on  this  Branch,  and  the  road 
is  now  being  reconstructed  to  handle  the  heavier  equip- 
ment of  your  Company.  A  connection  with  the  Clinch 
Valley  Line  was  under  construction,  track-laying  being 
about  30  per  cent  completed.  An  extension  beyond  Drill 
P.  O.  of  1.94  miles  was  also  under  construction  to  reach  other 
coal  operations  and  track  had  been  laid  for  a  distance  of  0.86 
miles.  The  total  proposed  length  of  this  Branch  is  9.10 
miles. 

CAMP  LEE. 

The  Federal  Government  erected  one  of  its  cantonments 
for  Army  training  on  your  Company's  City  Point  Branch, 
four  miles  from  Petersburg.  A  tract  of  4,000  acres  was 
cleared  and  the  necessary  buildings  constructed  for  40,000 
men.  Your  Company  has  built  a  run-around  track  through 
the  Camp,  connecting  the  City  Point  Branch  with  the  main 
line  at  Poe,  together  with  ample  service  tracks  and  substan- 
tial freight  and  passenger  stations,  the  expenditure  to  Deo. 
31  1917  being  about  $160,000.  The  cantonment  is  known 
as  Camp  Lee. 

ELECTRIFICATION. 

The  extension  of  the  electrified  system  from  Cooper, 
W.  Va.,  to  one  mile  west  of  Simmons,  W.  Va.,  a  distance  of 
3  miles,  was  put  in  operation  November  15  1917. 

The  results  from  the  operation  of  the  branch  line  exten- 
sions to  Pocahontas  and  to  Simmons  have  fully  met  expec- 
tations, both  in  f acuity  of  movement  and  economy  in  cost. 

The  further  extension  mentioned  in  the  preceding  report 
as  authorized  from  West  Vivian  to  Farm,  W.  Va.,  11  miles, 
and  from  Tug  Fork  Junction  to  Wilcoe,  W.  Va.,  5  miles, 
is  still  under  construction,  but  owing  to  delay  in  receiving 
materials  will  not  be  completed  until  late  in  1918. 
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The  cost  of  freight  movement  in  the  electric  zone  in  the 
month  of  October,  1917,  when  the  conditions  were  normal, 
was  26  per  cent  less  than  if  steam  power  alone  had  been 
used. 

FUEL  COAL. 

Owing  to  the  high  price  of  fuel  coal,  your  Company  de- 
cided to  acquire  leasehold  interests  in  coal  mining  properties 
in  order  to  mine  a  substantial  portion  of  its  supply.  Ac- 
cordingly, leasehold  interests  in  mines  in  Mingo  County, 
W.  Va.,  and  Pike  County,  Ky.,  known  as  the  Howard  and 
Vulcan  operations,  have  been  acquired.  These  operations 
include  about  3,800  acres  and  it  is  estimated  that  they  will 
furnish  one-sixth  of  your  Company's  present  fuel  coal 
requirements.  The  coal  is  of  excellent  quality  and  espe- 
cially adapted  for  use  with  mechanical  stokers. 

POCAHONTAS  COAL  &  COKE  COMPANY. 

Under  the  sinking  fund  provision  of  the  PocahontasCoal  & 
Coke  Company  Purchase  Money  First  Mortgage,  dated 
December  2  1901,  the  sum  of  $335,842  38  accrued  from 
royalties  on  coal  mined  during  the  calendar  year  1917. 
From  the  beginning  of  the  operation  of  the  sinking  fund  in 
1906  to  December  31  1917,  the  accruals  from  royalties  on 
coal  mined  have  aggregated  $2,881,762  46,  and  those  from 
sales  of  lands  $135,111  22,  a  total  of  $3,016,873  68  applicable 
to  the  purchase  and  retirement  of  mortgage  bonds. 

From  the  surplus  earnings  of  the  year  1917  further  pay- 
ments aggregating  $234,000  have  been  made  on  account  of 
indebtedness  incurred  in  previous  years  to  meet  fixed 
charges. 

The  consolidation  of  the  Company's  properties  through 
purchases  of  interior  tracts  and  exchanges  of  lands  with  other 
companies,  and  the  work  of  completing  titles,  surveying, 
monumenting  and  mapping  continue. 

WLNSTON-SALEM  SOUTHBOUND  RAILWAY  CO. 
The  stock  of  the  Winston-Salem  Southbound  Railway 
Company  having  been  found  insufficient  for  its  corporate 
purposes,  the  stockholders  of  that  Company  at  a  meeting  held 
November  15  1917,  authorized  an  increase  from  $125,000 
to  $1,245,000.  Under  this  authority,  and  with  the  approval 
of  the  Secretary  of  State  of  North  Carolina,  the  Southbound 
company  issued  $1,120,000  of  new  stock,  which  was  purchased 
in  equal  amounts  by  your  Company  and  the  Atlantic  Coast 
Line  Railroad  Company  and  immediately  deposited  with 
the  United  States  Trust  Company  of  New  York,  as  Trustee, 
as  required  by  the  Stock  Trust  Agreement  dated  July  20 
1909  between  the  said  Trustee  and  the  two  proprietor  Com- 
panies, viz.,  the  Norfolk  &  Western  Railway  Company  and 
the  Atlantic  Coast  Line  Railroad  Company,  which  agree- 
ment adjusts  the  respective  rights  of  the  proprietor  Com- 
panies and  secures  to  each  the  performance  of  covenants 
undertaken  by  the  other. 

REVENUES. 
Operating  Revenues  increased  $6,460,260  43,  or  11  per 
cent.  The  movement  of  troops  and  of  war  munitions  and 
supplies  contributed  to  this  result.  There  was  a  much  larger 
volume  and  a  longer  haul  of  freight  other  than  coal  and  in 
the  last  half  of  the  year  a  better  rate  per  ton  per  mile  was 
received.  The  number  of  tons  of  coal  carried  was  consid- 
erably less  than  in  the  preceding  year  and  the  average  haul 
was  shorter,  but  the  average  rate  per  ton  per  mile  received 
increased  from  .443  cents  to  .453  cents,  and  the  decrease  in 


revenue  from  coal  transportation  was  consequently  small. 
While  the  number  of  passengers  carried  was  somewhat  less 
than  in  the  preceding  year,  the  increase  in  the  average  haul 
was  great  and  resulted  in  an  increase  of  16  per  cent  in  pas- 
senger train  earnings. 

In  the  preceding  annual  report  a  further  marked  increase 
in  Railway  Operating  Expenses  was  indicated.  The  actual 
increase  was  $7,652,771  18,  or  $1,192,510  75  more  than  the 
increase  of  Operating  Revenues  above  mentioned.  For 
the  first  six  months  of  1917  Operating  Expenses  increased 
18  per  cent  over  those  of  the  same  period  of  the  previous 
year.  In  the  last  six  months  the  increase  was  27  per  cent. 
For  the  whole  year  the  proportion  of  Operating  Expenses  to 
Operating  Revenues  increased  from  56.36  per  cent  to  62.45 
per  cent,  and  the  proportion  of  Transportation  Expenses  to 
Operating  Revenues  increased  from  24.86  per  cent  to  31.57 
per  cent. 

The  weather  conditions  during  December  were  exception- 
ally unfavorable  over  your  Company's  lines.  The  operating 
ratio  in  that  month  rose  to  67.23  per  cent  and  the  net  Rail- 
way Operating  Revenue  was  10  per  cent  less  than  in  De- 
cember, 1916.  Similar  weather  conditions  have  prevailed 
during  January  and  part  of  February,  1918. 

The  Company  adheres  to  its  policy  of  maintaining  and 
strengthening  its  credit  by  financing  a  portion  of  its  expen- 
ditures for  additions  and  betterments  to  road  and  equip- 
ment by  means  of  special  appropriations  of  surplus  instead 
of  by  new  issues  of  capital  obligations,  thereby  avoiding 
to  that  extent  an  increase  of  its  fixed  charges.  The  results 
of  the  year's  operations  were  such  as  to  permit  appropriations 
of  surplus  aggregating  $7,251,275  35,  to  cover  Road  and 
Equipment  expenditures  (including  the  principal  of  paid 
equipment  trust  obligations)  made  in  this  and  preceding 
years  and  charged  to  property  investment  account  as  fol- 
lows: 

$2,330,787  49  for  charges  to  road  property  account  in  the 
year  ending  December  31  1917. 

$4,920,487  86  for  charges  to  property  investment  ac- 
counts in  preceding  years,  being  $73,517  90  for  road  ac- 
count, and  $4,846,969  96  for  equipment  account,  the  latter 
including  $1,800,000  of  equipment  trust  obligations  paid 
at  maturity. 

RETURN  UPON  INVESTMENT. 

The  following  table  shows  for  the  last  ten  and  one-half  years 
the  percentage  ratio  of  your  Company's  net  operating  in- 
come to  the  cost  of  its  investment  in  road  and  equipment 
and  miscellaneous  physical  property,  including  in  the  said 
cost  expenditures  for  additions  and  betterments  charged  di- 
rectly to  income  or  to  reserves  created  from  income  before 
July  1  1907,  from  which  date  the  accounting  classifications 
of  the  Inter-State  Commerce  Commission  have  required  all 
similar  expenditures  to  be  charged  to  property  investment 
accounts.  The  "net  operating  income"  upon  which  the  per- 
centages are  based  is  the  net  income  before  deducting  or  add- 
ing interest  on  funded  debt,  dividends  paid,  dividends  and 
interest  received  and  premiums  or  discounts  upon  sales  of 
the  Company's  capital  obligations. 

The  table  also  shows  for  each  of  the  fiscal  periods  the  ag- 
gregate amount  of  interest  on  funded  debt  and  dividends 
paid  to  bond  and  stock  holders  and  the  percentage  ratio  of 
such  payments  to  the  total  par  value  of  the  Company's 
capital  stock  and  bond  issues  outstanding,  not  including 
those  held  in  the  Company's  treasury. 


Return  to  the  Company    upon   Its   Investment. 

Average  Return  to  Holders  of  Bonds  and 

Stock. 

Fiscal  Period  Ending — 

Investment 
Cost. 

Net  Operating 

Income. 

Per 

Cent. 

Aggregate  iionds 
and  .Stocks. 

Aggregate  Divs. 
&  Interest  Paid. 

Per 
Cent. 

June  30  1908 

$203,502,130  44 
206,342.550  93 
219.442,903  07 
232,089,234  42 
239,014,275  72 
249.951,016  57 
266,374,537  55 
272.207,786  15 
279,607,273  38 
283,413,955  27 
291.029.470  75 

$9,850,106  62 
10.957.365  93 
13.387,993  .".7 
12,180,685  00 
13.560.383  31 
14,761,733  19 
1  (.019,987  31 
1  1,384,034  63 
24,072,650  35 
12.113.005  08 
21,969.044  10 

4.82 
6.31 
6.10 
5.25 
5.67 
5.91 

H.fil 

4.38 
7.47 

$193,113,400  00 
200,399.400  00 
207,781.200  00 
205,731.200  00 
216.760.800  00 
234,779,420  00 
240.623,600  00 
238.995.700  00 
236.759,700  00 
236.061,700  00 
231.948.700  00 

$8,048,450  00 

8.701.502  27 

8,995.750  43 

9,211,672  17 

10,064,692  50 

10,952.031  66 

11,744,726  30 

12,136.754  84 

13,587.319  44 

6.674.3,9  09 

14,552,040  70 

4.17 

1909 

4.34 

1910 

4.33 

1911 

4.46 

1912 

4.64 

1913... 

4.66 

1914. 

4.88 

1915 

5.08 

1916 

5.74 

Dec.  31    1916   (6  months) 

2.83 

Dec.  31   1917   (Year)..    .,. 

6.19 

Average 

6.10     1 -- 

4.89 

N.  B. — At  the  special  meeting  of  stockholders  held  April  12lh,  1917,  the  Company's  fiscal  year  was  changed  to  coincide  with  the  calendar  year. 


TAXES. 
Owing  to  the  new  and  largely  increased  taxes  upon  income 
under  the  Federal  Act  of  October  3  1917,  which  was  made 
retroactive  to  January  1  1917,  the  charge  to  revenues  for  ac- 
crued taxes  shows  an  enormous  increase  over  the  preceding 
year.  The  charges  and  the  yearly  percentages  of  increase 
during  the  last  five  years  are  as  follows: 

Year  ending —  Charges  for  Taxes.  Increase  over  preceding  year. 

Dec.  31    1913 $1,512,000  00  5.00% 

1914- 1.710,000  00  13.10% 

1915 2.023,000  00  18.30% 

1916... 2.480,000  00  22.59% 

1917 5.095.000  00  105.44% 

The  charge  for  taxes  for  the  calendar  year  ending  Decem- 
ber 31  1917  was  253.82  per  cent  greater  than  in  the  year 
ending  December  31  1912. 

RELIEF  AND  PENSION  DEPARTMENT. 

t  Reference  was  made  in  the  previous  report  to  the  prepara- 
tion of  a  comprehensive  Relief  and  Pension  plan,  and  the 
stockholders  at  their  special  meeting  held  April  12  1917 
approved  the  plan  presented  to  them.  Regulations  gov- 
erning  the  operation  of   the   Department  were  drawn  up 


by  a  special  committee  and  these  Regulations  became  ef- 
fective July  1  1917.  An  Advisory  Committee  of  ten  .was 
appointed  at  that  time  to  serve  until  January  1  1918,  five 
by  the  Board  of  Directors  to  represent  the  Company,  and 
five  by  the  President  to  represent  the  contributing  employees, 
the  President  of  the  Company  being  ex-officio  Chairman  of 
the  Committee.  In  November,  1917,  the  contributing  mem- 
bers elected  their  five  representatives  for  the  calendar  year 
1918,  the  members  representing  the  Company  being  re- 
appointed by  the  Board.  The  Relief  Fund  has  been  brought 
to  the  attention  of  every  employee  of  the  Company,  and  at 
the  end  of  the  year  the  Fund  had  10,467  members,  equiva- 
lent to  37.28  per  cent  of  the  total  number  of  employees. 
In  the  six  months  ending  December  31  1917  the  Fund  paid 
in  death  benefits  the  sum  of  $13,500  and  in  sickness  and  acci- 
dent benefits  the  sum  of  $27,623  60.  To  December  31 
your  Company  had  paid  for  organization  and  maintenance 
expenditures  of  the  Relief  and  Pension  Department  the  sum 
of  $59,571  95,  and  the  members  of  the  Fund  had  contributed 
the  sum  of  $117,799  89.  Interest  on  monthly  balances  of 
the  Fund  in  the  Company's  treasury  paid  by  the  Company 
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amounted  to  $1,147  75.  A  full  financial  statement  of  the 
Relief  Fund,  which  has  been  audited  by  a  committee  from 
the  contributing  members,  will  be  found  on  page  33  of  this 
[pamphlet]  Report. 

On  December  31  the  number  of  employees  on  the  Pension 
Roll  was  183.  The  total  amount  paid  by  your  Company  in 
pensions  for  the  year  ending  December  31  was  $47,448  50. 

EMPLOYEES  IN  SERVICE  OF  UNITED  STATES. 

Up  to  December  31  1917  employees  numbering  1,090  had 
enlisted  in  or  been  selected  for  the  service  of  the  United 
States;  49  of  these  are  commissioned  officers.  At  the  be- 
ginning of  the  war  your  Company  undertook  to  pay  for  a  time 
to  these  men  or  to  their  dependents  the  difference  between  the 
amount  received  by  them  from  the  Government  and  the 
amount  of  their  salaries  or  wages  with  the  Company.  The 
enactment  by  Congress  of  the  War  Risk  Insurance  Bill  for 
soldiers  and  sailors  removed  the  necessity  for  an  allowance 
by  the  Company,  and  it  was,  therefore,  discontinued  on 
December  31.  Your  Directors  have,  however,  made  a  spe- 
cial appropriation  to  be  used  in  the  discretion  of  the  President 
for  the  relief  of  dependents  of  employees  in  the  Government 
service. 

PROPERTY  LEASED  TO  UNITED  STATES 
GOVERNMENT. 
The  two  steamer  warehouse  piers  at  Norfolk  on  your  Com- 
pany's Lambert  Point  property,  respectively  1,200  feet  and 
800  feet  long  and  222  feet  wide,  were  practically  completed 
in  the  latter  part  of  1917.  Before  completion,  application 
was  made  by  the  United  States  Government  for  a  lease  of 
these  warehouses  with  adjacent  lands  and  tracks  for  handling 
Government  material  for  shipment  abroad.  A  lease  dated 
July  19  1917  was  accordingly  effected.  The  Government 
has  also  leased  lands  at  Portlock  Yard,  just  outside  Norfolk, 
from  your  Company  and  from  other  parties,  for  storage 
yards  for  export  shipments. 

FEDERAL  VALUATION. 
Your  Company's  share  of  the  work  upon  the  physical  val- 
uation of  its  property  under  Federal  law  has  steadily  pro- 
gressed. To  December  31  1917  the  cost  to  your  Company 
included  in  its  operating  expenses  was  $344,604  35.  It  is 
estimated  that  the  work  is  about  two-thirds  completed,  and 
that  it  will  be  finished  early  in  1919. 

UNITED  STATES  LIBERTY  LOAN  BONDS. 
Your  Board  of  Directors  authorized  a  subscription  of  $4,- 
000,000  to  the  First  Liberty  Loan  and  of  $5,000,000  to  the 
Second  Liberty  Loan.  By  reason  of  the  considerable  over- 
subscription to  both  loans,  the  amount  of  the  First  Loan 
allotted  to  your  Company  was  $1,039,500,  and  of  the  Sec- 
ond Loan  $3,422,000.  Opportunity  was  given  to  the  Com- 
pany's employees  in  connection  with  both  loans  to  purchase 
bonds  through  the  Company  and  to  make  payments  by 
means  of  deductions  from  pay-rolls,  extending  over  periods 
of  ten  or  twenty  months.  2,018  employees  subscribed  in 
this  way  for  bonds  of  the  first  issue,  to  an  aggregate  amount 
of  $259,300,  and  3,481  subscribed  for  bonds  of  the  second 
issue  to  an  aggregate  amount  of  $369,600.  As  payments  are 
completed  the  bonds  will  be  delivered  with  an  adjustment  of 
interest  assuring  to  the  employee  an  interest  return  on  all 
his  payments  at  the  rate  carried  by  the  bonds.  Arrange- 
ment has  also  been  made  to  hold  bonds  for  employees  in 
the  Company's  safe  deposit  boxes  and  to  collect  and  forward 
the  interest  currently,  without  charge  to  the  employees  for 
such  service. 


WAR  SAVINGS  CERTIFICATES  AND  THRIFT 

STAMPS. 
At  the  request  of  the  United  States  Treasury  Department, 
your  Company  made  application  for  appointment  and  as 
of  December  13  1917  was  appointed,  an  Agent  of  the  second 
class  for  the  sale  of  War  Savings  Certificates  and  Thrift 
Stamps.  A  supply  of  stamps  was  obtained  and  placed  on 
sale  at  the  Company's  stations. 

INDUSTRIES. 

Among  the  new  local  industries  are  the  following: 

16  manufactories  of  mineral,  metal  and  other  products. 
18  manufactories  of  lumber  products. 
23  manufactories  of  farm  implements  and  farm  products. 
37  coal  mines. 

At  the  clpse  of  the  year  there  were  172  companies  organized 
for  producig  coal  and  coke  on  your  Company's  lines,  with 
a  total  of  281  separate  mines,  of  which  278  were  in  actual 
operation. 

Of  the  10,026  coke  ovens,  6,309  were  in  blast. 

Of  the  23  iron  furnaces,  with  a  total  daily  capacity  of  4,205 
tons  of  pig,  17  having  a  total  daily  capacity  of  3,580  tons, 
were  in  blast. 

CHANGES  IN  ORGANIZATION. 

L.  E.  Johnson,  who  has  been  President  of  the  Company 
since  September  30  1903,  having  asked  to  be  relieved  of  the 
duties  and  responsibilities  of  that  office,  the  office  of  Chair- 
man of  the  Board  of  Directors,  which  has  been  vacant  since 
the  death  of  Major  Henry  Fink  in  July  1912,  was  revived, 
and  Mr.  Johnson  elected  to  that  office. 

N.  D.  Maher,  formerly  First  Vice-President,  was  elected 
President;  A.  C.  Needles,  formerly  General  Manager,  was 
appointed  Vice-President  in  charge  of  Operation;  W.  J. 
Jenks,  formerly  General  Superintendent,  Western  Division, 
was  appointed  General  Manager,  and  J.  T.  Carey,  formerly 
Superintendent  of  the  Scioto  Division,  was  appointed  Gen- 
eral Superintendent,  Western  Division,  these  changes  all 
being  effective  January  1   1918. 

Effective  July  1  1917,  D.  E.  Spangler,  formerly  Superin- 
tendent of  Transportation,  was  made  General  Superintendent 
of  Transportation,  and  E.  S.  Moore  was  appointed  Super- 
intendent Transportation.  Mr.  Spangler  has  for  some  time 
been  actively  serving  with  the  Commission  on  Car  Service 
of  the  American  Railway  Association,  at  Washington. 

FEDERAL  CONTROL. 
The  President  of  the  United  States  having,  by  proclamation 
dated  Dec.  26  1917,  taken  possession  and  assumed  control 
of  the  systems  of  transportation  of  the  United  States,  your 
Company  has  since  noon  of  December  27  1917  been  operated 
under  the  control  of  the  Director-General  of  Railroads,  the 
separation  of  accounts,  however,  being  effective  from  12 
o'clock  midnight,  December  31  1917.  Legislation  is  now 
pending  in  the  United  States  Congress  to  cover  the  Govern- 
ment control  of  railroads,  but  has  not  reached  a  point 
where  its  effect  upon  your  Company  and  its  revenues  can  be 
determined. 


The  certificate  of  Price,  Waterhouse  &  Co.,  independent 
auditors,  appointed  to  audit  the  books  and  accounts  of  the 
Company,  is  attached  to  the  Balance  Sheet  [pamphlet  re- 
port]. 

The  Board  expresses  its  acknowledgment  to  the  officers  and 
employees  for  the  faithful  discharge  of  their  duties. 

By  order  of  the  Board  of  Directors, 

N.  D.  MAHER,  President. 


CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31  1917. 


ASSETS. 
Investments — 

Investment  in  Road  and  Equipment— 

Road $211,722,167  76 

Equipment 64,006,748  10 

General    Expenditures 197,074  87 

Deposits  in  lieu  of  mortgaged  property  sold 

Miscellaneous   Physical    Property 

Investments   in  Affiliated   Companies — 

Stocks $1,983,422  44 

Bonds 354,673  50 

Advances 5,528,267  49 


Other  Investments — 

Stocks $4,806  40 

Bonds 16,822,200  29 

Notes 

Miscellaneous 25,014  62 


$275,926,590  73 

11,827  36 

2.600,395  17 


7,866,363  43 


16,852,021  31 


Total 
Current  Assets — 
Cash. 


Investments $303,257,198  00 


--. $4,214,324  46 

Time  Drafts  and  Deposits 

Loans  and  Bills  Receivable 2,217  91 

Traffic  and  Car  Service  Balances  Receivable 1,202,972  14 

Net  Balances  Receivable  from  Agents  and  Conductors 2,010,749  96 

Miscellaneous  Accounts  Receivable 2,254,277  68 

Material  and  Supplies 9,928,612  59 

Interest  and   Dividends  Receivable 104,752  94 

Other  Current  Assets 32,120  72 


$40,086  09 


Total  Current  Assets 

Deferred  Assets — 

Worki n g  Fu nd  Advances 

Norfolk  &  Western  Railway  Company  and  Pocahontas  Coal  &  Coke  Company,  Joint  Purchase 

Money  Mortgage  Bonds 17,036,000  00 

Total  Deferred  Assets 

Unadjusted  Debits — 

Bents  and  Insurance  Premiums  paid  in  advance 

Other  Unadjusted  Debits 

Securities  Issued  or  Assumed — Unpledged — 

Par  Value  of  Holdings  at  Close  of  Year $1,529,800  00- 

Total  Unadjustod  Debits ,_„.-.,  —  ,-„., 


$32,299  48 
606,520  18 


19,750,028  40 


17,076,086  09 


698,819  66 


Comparison  with 
Dec.  31   1916. 

+  $6,070,671  08 

+  2,500,637  90 

+  1,500  00 

—112,663  90 
+  1,013,742  81 

+  540,400  00 

—169.686  57 


+  4,696  40 

—616,592  27 

—4,730  00 

+  25.014  62 


—963,982  53 

—500,000  00 

+  747  91 

—930,177  00 

+  848,998  23 

+  1,319,423  84 

+  5,349,535  40 

—30,396  13 

+  31.073  17 


+  10.989  24 
-371,000  00 


—14,603  87 
+434,172  28 


$340,782,132  151 +  $15,437,770  61 


Mar.  23  1918.] 
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Capital  Stock — 

Adjustment   Preferred. 
Held  in  Treasury 


LIABILITIES. 


.$23,000,000  00 
8,200  00 


Common 

Held  in  Treasury. 


.$120,447,000  00 
1,600  00 


Long  Term  Debt — 

Mortgage  Bonds 

Held  in  Treasury.. 

Convertible  Bonds 

Held  in  Treasury.. 

Equipment  Obligations. 
Held  in  Treasury.. 


$83,2,56,500  00 
30,000  00 

$2,775,000  00 
1,482,000  00 

$7,000,000  00 
8,000  00 


$22,991,800  00 
120,445,400  00 

$83,226,500  00 
1,293,000  00 


$143,437,200  00 


6,992.000  00 


Current  Liabilities — 

Traffic  and  car  service  balances  payable. 

Audited  Accounts  and  'Wages  Payable 

Miscellaneous  Accounts   Payable 

Interest  Matured  Unpaid 

Dividends  Matured  Unpaid 

Funded  Debt  Matured  Unpaid 

Unmatured  Dividends  Declared 

Unmatured  Interest  Accrued 

Other  Current  Liabilities 


S304 

3,985 
524 
812 
10 
6 
229 
811 
149 


206  08 
252  88 
,998  08 
,691  00 
.172  00 
.000  00 
923  00 
811  66 
547  72 


Total  Current  Liabilities- 
Deferred  Liabilities — 

Other  Deferred  Liabilities 


Joint  Liabilities — 

Norfolk  &  Western  Ry.  Co.  and  Pocahontas  Coal  &  Coke  Co. 
gage    Bonds 


Joint  Purchase  Money  Mort- 


Unadjusted  Credits — 

Tax  Liability 

Premium  on  Funded  Debt 

Operati ng    Reserves 

Accrued  Depreciation — Road 

Accrued  Depreciation — Equipment 

Accrued  Depreciation — Miscellaneous   Physical    Property 

Other  Unadjusted   Credits 

Total  Unadjusted  Credits 

Corporate  Surplus — - 

Additions  to  Property  through  Income  and  Surplus: 

Road $19,463,057  82 

Equipment -   18,687,777  78 

Profit  and  Loss  Balance 

Total  Corporate  Surplus 


S3, 298, 145  63 

21,950  00 

279,360  11 

3,421,793  77 

15,090.877  12 

22.195  77 

1.833.170  52 


$38,150,835  60 
19,738.316  96 


91,511,500  00 


6,834,602  42 


106.184  25 


17.036.000  00 


23,967,492  92 


57,889.152  56 


Comparison  with 
Dec.  31  1916. 


+$1,270.000  00 


-1,270,000  00 


-1,300.000  00 
—187,000  00 


+203,536  09 

+  1,124,885  21 

+271,600  74 

+  82.977  00 

+  5,877  00 

+  5  00 
—27,280  01 
+  74,518  14 


—139,420  54 


—371,000  00 


+2,599,304  01 

—2,450  00 

—127.496  92 

+  1.142.445  13 

4-1.85S.750  52 

+  22.195  77 

+  1,268.570  56 


+  2.404,305  39 
+4,846,969  96 

+  1,312,477  56 


310.782,132  15    +S15.437.770  61 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


THIRTY-SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Shareholders: 

The  accounts  of  the  Company  for  the  year  ended  December 
31  1917  show  the  following  results: 

Gross  Earnings. _. $152,389,334  95 

Working  Expenses 105,843,316  50 

Net  Earnings $46,546,018  15 

Deduct  Fixed  Charges 10.22:1, 113  13 

.      >  

^Surplus $36,316,87"  02 

Contribution  to  Pension  Fund 500,000  00 

^  $35,816,875  02 

Deduct  Net  Earnings  of  Pacific  Coast  Steamships.  Com- 
mercial Telegraph,  and  News  Department,  transferred  to 
Special  Income  Account.. 1,968,682  56 

$33,848,192  46 

From  this  there  has  been  charged  a  half-yearly 
dividend  on  Preference  Stock  of  2' J ■  ,  paid 
October  1    1917 $1,613,638  42 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  l%%  each,  paid  Juno  30  1917, 
October  1  1917  and  December  31  1917 13.650,000  00 

15,263,638  42 

$18,584,554  04 

From  this  there  has  been  declared  a  second 
half-yearly  dividend  on  l'referenco  Stock, 
payable  April  1   1918 $1,613,638  42 

And  a  fourth  quarterly  dividend  on  Ordinary- 
Stock  of  l%%,  payable  April  1  1918 4,550,000  00 

6.163.638  42 

Leaving  net  surplus  for  the  year $12,420,915  62 

In  addition  to  the  above  dividends  on  Ordinary  Stock,  3%  was  paid  from 
Special  Income 

SPECIAL  INCOME  FOR  YEAR  ENDED  DECEMBER  31   1917. 
Balance  at  December  31  1916... $12,872,451  54 

Less    Dividend  paid  March  31  1917 1,950.000  C 

„_  „  .  .  $10,922,451  54 

Net  Revenue  from  Investments  and  Available  Resources, 

Exhibit' 'CJ' 2,010,911  76 

Interest  on  Deposits,  and  Interest  and  Dividends  on  Other 

Securities.      2.697,087  20 

Net  Karmngs  Ocean  and  Coastal  Steamship  Lines 3,724,720  27 

Net  Earnings  Commercial  Telegraph  and  News  Department, 

Rentals  and  Miscellaneous 2,280,580  09 

$21,635,750  86 
Less    Payments   to   Shareholders   in   dividends    Juno   30 

1917,  October  1  1917,  and  Decomber  31  1917 5,850.000  00 

From  this  a  dividend  has  been  declared  payable  Apr!  1 

1918  --- - $1,950,000  00 

2.  The  working  expenses  for  the  year  amounted  to  69.46 
per  cent  of  the  gross  earnings,  and  the  net  earnings  to  30.54 
per  cent,  as  compared  with  63.88  and  36.12  per  cent, 
respectively,  in  1916. 

3.  The  sales  of  agricultural  land  in  the  year  were  789,055 
acres  for  $14,330,811,  being  an  average  of  $18.16  per  acre. 
Included  in  this  area  were  58,681  acres  of  irrigated  land  which 


brought  S 45.99  per  acre,  so  that  the  average  price  of  the 
balance'  was  $15.92  per  acre. 

4.  Before  the  adoption  in  1913  of  the  policy  of  selling  lands 
to  settlers  only,  considerable  areas  had  been  bought  by  Land 
Companies  and  others  for  speculative  purposes.  Nearly  all 
of  these  purchasers  were  in  default  and  nothing  was  being 
done  with  the  lands.  To  remedy  this  your  Directors  nego- 
tiated the  cancellation  of  the  contracts  and  tho  restoration  of 
the  lands  to  the  Company.  Some  of  these  have  already 
been  resold  to  settlers,  and  through  the  Company's  agency 
purchasers  will  bo  found  for  the  balance  at  prices  somewhat 
better  than  thoso  specified  in  the  canceled  contracts.  The 
cancelations  have  beon  adjusted  in  the  accounts  submitted. 

5.  Besides  tho  substantial  amount  already  invested  in  the 
securities  of,  and  loans  to,  Great  Britain,  Canada  and  the 
Allies,  your  Company  subscribed  to  $10,000,000  of  the  recent 
Canadian  Victory  Loan.  A  sufficient  amount  has  been;  set 
asido  to  meet  the  installments  of  the  allotment  payable  in  the 
current  fiscal  year. 

6.  The  arrangement  for  the  creation  by  the  Company 
of  Collateral  Trust  Bonds  to  be  loaned  to  His  Majesty's 
Imperial  Treasury  was  abandoned  for  the  reasons  given  |  at 
the  last  Annual  Meeting  of  the  Shareholders.  As  stated[by 
the  President  in  his  address  to  tho  Shareholders  tin  Company 
did,  however,  with  due  authority,  issue  and  deposit  by  way  of 
loan  with  the  nominees  of  the  Imperial  Treasury,  $40,000,000 
currency  4%  Consolidated  Debenture  Stock.  The  period  of 
the  loan  is  5  years  from  January  1  1917,  but  the  Lords  of 
the  Treasury  reserved  the  right  to  return  tho  Stock  to  the 
Company  at  any  time  after  January  1  1919,  on  giving  three 
months'  notice,  or  to  purchase  the  Stock  in  whole  or  in  part 
at  80'^  of  its  face  value  in  New  York  funds  or  their  equiva- 
lent. The  annual  premium  of  Yi%  resulting  from  this 
transaction  was  not  taken  into  the  revenue  of  the  year, 
but  was  written  off  against  the  face  value  of  the  security. 
Apart  from  this  the  Capital  Account  remains  unchanged, 
all  capital  expenditures  during  tho  year  having  been  met 
from  surplus  revenue. 

7.  The  gross  earnings  of  your  transportation  system  in  the 
fiscal  year  1917  exceeded  those  of  tho  previous  year  by 
$13,000,000,  but  the  net  earnings  were  less  by  $4,000,000. 
This  large  addition  of  $17,000,000  to  the  working  expenses 
may  be  attributed  almost  entirely  to  the  advance  in  wages 
and  in  the  cost  of  fuel  and  materials  of  every  description. 

8.  Subject  to  your  approval,  your  Directors  have  author- 
ized expenditures  on  Capital  Account  during  tho  present  year 
of  $3,200,000,  apportioned  to  the  following  works,  viz.: — 
Replacement  of  temporary  structures  on  branch  lines  by 
permanent   work,    $512,000;    transfer    slip    at    Vancouver, 
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additional  coaling  plants,  small  stations  and  section  houses, 
$815,000 ;  interlocking  and  protective  signal  apparatus, 
$160,000;  additional  terminal  and  side  track  accommoda- 
tion, $450,000;  and  a  variety  of  additions  and  improvements 
tojthe  property  designed  to  secure  great  convenience  and 
economy,  $1,263,000. 

fe.  9.  The  undermentioned  Directors  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible  for 
re-election. 

MR.  J.  K.  L.  ROSS, 

RT.  HON.  LORD  SHAUGHNESSY,  K.  C.  V.  O., 

SIR  THOMAS  SKINNER.  BART. 

For  the  Directors, 

SHAUGHNESSY, 

President  and  Chairman. 
Montreal,  March  11  1918. 


GENERAL    BALANCE    SHEET.    DECEMBER    31ST    1917. 

ASSETS. 
Property  Investment: 

Railway,  Rolling  Stock,  Equipment  and  Lake  and  River 

Steamers  ... $538,510,563  24 

Ocean  and  Coastal  Steamships,  Exhibit  "A"._  26,810  547  40 

(Present  estimated  value,  $65,000,000  00) 

Acquired  Securities  (Cost),  Exhibit  "B" 123,126,925  85 

Advances  to  Controlled  Properties  and  Insurance  Premiums       6,747,258  86 
Investments  and  Available  Resources   (including  amount 
held  in  trust  for  6%  Note  Certificates,    $57,147,628  81): 
Deferred  Payments  on  Lands  and  Town- 

,  sites $55,826,198  53 

Imperial  and  Dominion  Govt.  Securities.     33,366,508  97 

Provincial  and  Municipal  Securities 2,031,721  29 

Debenture  Stock  loaned  to  Imperial  Govt.    40,000,000  00 
Miscellaneous  Investments,  Exhibit  "O," 

Cost 25,465,452  98 

Assets    in    Lands    and    Properties,    Ex- 
hibit "D" 112,373,923  59 

Cash 10,586,733  55 

„     ,  .  279,650,538  91 

Working  Assets: 

Material  and  Supplies  on  Hand $17,902,955  51 

Agents'  and  Conductors'  Balances 2,642,246  96 

Net  Traffic  Balances 335,439  71 

Imperial   and    Dominion    Governments, 

Accounts  due  for  Transportation,  etc.       4,344,300  35 

Miscellaneous  Accounts  Receivable 6, 579, 312  86 

Cash  in  Hand 31,424,893  61 

63,229,149  00 

$1,038,074,983  26 

LIABILITIES. 

Capital  Stock: 

Ordinary  Stock $260,000,000  00 

Four  Per  Cent  Preference  Stock 80,681,921  12 

$340,681,921  12 

Four  Per  Cent  Consolidated  Debenture  Stock 216,284,882  10 

Mortgage  Bonds: 

Algoma  Branch  1st  Mortgage  5  per  cent 3,650,000  00 

Note  Certificates  6  Per  Cent 52.000.000  00 

Premium  on  Ordinary  Capital  Stock  Sold 45,000,000  00 

Current: 

Audited  Vouchers $5,381,663  76 

Pay  Rolls 5,064,658  54 

Miscellaneous  Accounts  Payable 8,821,809  18 

19,268,131  48 

Accrued: 

Rentals  of  Leased  Lines  and  Coupons  on  Mortgage  Bonds  535,025  47 

Equipment  Obligations... ._ 10,030,000  00 

Reserves  and  Appropriations: 

Equipment  Replacement $4,051,021  32 

Steamship    Replacement 5,033,170  97 

Reserve  Fund  for  Contingencies  and  for 

Contingent  War  Taxes 22,659,908  73 

Fire  and  Marine  Insurance  Fund 1,483,810  30 

33  227  911  32 

Net  Proceeds  Lands  and  Townsites 76[487i298  28 

Surplus  Revenue  from  Operation .   _     127,275,369  58 

Surplus  in  other  Assets _. 113,634,443  91 

$1,038,074,983  26 


I.  G.  OGDEN, 

Vice-President. 
AUDITOR'S  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific 
Railway  Co.  for  the  year  ending  December  31st  1917,  and  having  compared 
the  annexed  Balance  Sheet  and  Income  Account  therewith,  we  certify 
that,  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  as  to  show 
the  true  financial  position  of  the  Company  at  that  date,  and  that  the  rela- 
tive Income  Account  for  the  year  is  correct. 

PRICE.  WATERHOUSE  &  CO., 


Montreal,  March  8th  1918. 


Chartered  Accountants  (England). 


FIXED  CHARGES  FOR  YEAR  ENDED  DECEMBER  31ST  1917. 

£200,000  St.  Lawrence  &  Ottawa  Ry.  First  Mortgage 

Bonds4% $38,933  34 

$2,544,000  Man.  S.    West.    Colzn.   Ry.    1st   Mortgage 

Bonds,  due  June  1st  1934  5% 127,200  00 

£4.007,381  15  5  Ontario  &  Quebec  Ry.  Debenture  Stock  5%  975,129  56 

$2,000,000           Ontario  &  Quebec  Ry.  Ordinary  Stock  6% -  120,000  00 
£1,330.000           Atlantic  &  North  West.  Ry.  1st  Mortgage 

Bonds,  due  January  1st  1937  5% 323,633  34 

£750,000  Algoma   Branch    1st   Mortgage  Bonds  due 

July  1st  W37  5% 182,500  00 

$500,000  New  Brunswick  Southern  Ry.  1st  Mortgage 

Bonds,   3% 15,000  00 

$500,000  Lindsay  Bobcaygeon  &  Pontypool  Ry.  1st 

Mortgage  Bonds,  4% 20,000  00 

Rental  Toronto  Grey  &  Bruce  Ry... 140.000  00 

Rental.  Calgary  &  Edmonton  Ry 218,357  60 

Rental,  Farnham  to  Brigham  Jet 1,400  00 

Rental,  Mattawamkeag  to  Vanceboro 23,800  00 

Rental,  New  Brunswick  Ry.  System 372,829  74 

Rental,  Terminals  at  Toronto 25,810  42 

Rental,  Terminals  at  Hamilton 39,625  84 

Rental,  Hamilton  Jet.  to  Toronto 43,747  65 

Rental,  St.  Stephen  and  Milltown  Ry 2,050  00 

Rental.  Joliette  &  Brandon  Ry 5,000  00 

Rental,  Lachine  Canal  Branch 939  96 

Interest  on  Montreal  &  Western  Ry 11,249  01 

Interest  on  Equipment  Obligations 490,541  67 

$3,177,748  13 
*£36, 222.921       4%      CONSOLIDATED      DEBENTURE 

STOCK 7,051,395  30 

$10,229,143  43 


*Not  including  $40,000,000  4%   Consolidated   Debenture  Stock  loaned 
to  the  Imperial  Government,  on  which  the  Government  pays  interest. 


EXHIBIT   "A"— 

Alsatian 

Calgarian 

Corinthian 

Corsican 

Empress  of  Britain 

Grampian 

Lake  Manitoba 

Lake  Michigan 

Mattawa 

Medora 

Melita 

Metagama 

Methven 

Milwaukee 

Minnedosa 

Missanabie 

Monmouth 

Montcalm 

Montfort 

Montreal 


OCEAN  AND   COASTAL 
Pomeranian 
Pretorian 
Scandinavian 
Scotian 
Sicilian 
Tunisian 
Victorian 
Virginian 
Empress  of  Asia 
Empress  of  Japan 
Empress  of  Russia 
Beaver 
Sardinian 
Charmer 
Melanope 
Nanoose 
Nitinat 
Otter 

Princess  Adelaide 
Princess  Alice 


Gross  Toqnage. 


STEAMSHIPS. 
Princess  Beatrice 
Princess  Charlotte 
Princess  Ena 
Princess  Maquinna 
Princess  Margaret 
Princess  May 
Princess  Mary 
Princess  Patricia 
Princess  Royal 
Princess  Sophia 
Princess  Victoria 
Qualicum 
Tees 

Transfer  No.  1 
Transfer  No.  2 
Transfer  No.  3 
Transfer  No.  4 
Transfer  No.  6 
Transfer  No.  7 
Empress 
St.  George 

.368,566 


EXHIBIT  "B  "— ACQUIRED   SECURITIES. 

ecuniies  of  Leased  Lines. 

Par  Value. 

Atlantic  &  North  Wast  Ry.  1st  Mortgage  Bonds,  5% $19,466  67 

Eganville  Branch    *lst  Mortgage  Bonds,  4% 302,400  00 

♦Guaranteed  Stock 3,240,000  00 

♦Capital    Stock 176,000  00 

Alberta  Railway  &  Irrigation  Co.  *lst  M.  Bonds,  4% 2,396,000  00 

Ordinary  Stock. 3,179,500  00 

Alberta  Central  Railway  *lst  Mortgage  Bonds,  4% 2,240,000  00 

♦Capital    Stock 50,000  00 

British  Columbia  Southern  Ry.  *lst  Mortgage  Bonds,  5%.  1,175,000  00 

♦Capital   Stock 172,200  00 

Berlin  Waterloo  Wellesley  &  Lake  Huron  Ry.  *lst  Mort- 
gage Bonds,  4% 426,000  00 

♦Capital    Stock 125,000  00 

Calgary  &  Edmonton  Ry.  *lst  Mortgage  Bonds,  4% 7,440,000  00 

♦Capital    Stock 1,000,000  00 

Campbellford  Lake  Ontario  &  Western  Ry.  ♦lst  M.Bds.,4%  11,895,000  00 

♦Capital    Stock 125,000  00 

Cap  de  la  Madeleine  Ry.  ♦Capital  Stock 30,000  00 

Columbia  &  Kootenay  Ry.  ♦lst  Mortgage  Bonds.  4% 1,277,500  00 

♦Capital    Stock 250,000  00 

Columbia  &  Western  Ry.  ♦lst  Mortgage  Bonds,  5% 5.691,000  00 

♦Capital    Stock 925,000  00 

Dominion  Atlantic  Ry.  Capital  Stock .  1,101,848  93 

Preferred  Stock 1,310,202  00 

2nd  Debenture  Stock 924,666  67 

Extension  Debenture  Stock 1,423,500  00 

Esquimalt  &  Nanalmo  Ry.  ♦lst  Mortgage  Bonds,  4% 4.832.000  00 

♦Capital    Stock 2,500,000  00 

Great  North  West  Central  Ry.  ♦lst  Mortgage  Bonds,  5%.  1,375,000  00 

♦Capital    Stock 500,000  00 

Guelph  &  Goderich  Ry.  ♦lst  Mortgage  Bonds.  4% 2.415,000  00 

♦Capital    Stock 125,000  00 

Georgian  Bay  &  Seaboard  Ry.  lst  Mortgage  Bonds,  4% 4,840,000  00 

♦Capital    Stock 250,000  00 

Kettle  Valley  Ry.  lst  Mortgage  Bonds,  4% 13,530,000  00 

♦Capital  Stock 375,000  00 

Kingston  &  Pembroke  Ry.  lst  Mortgage  Bonds,  4% 1,075,000  00 

lst  Preferred  Stock 995,450  00 

2nd  Preferred  Stock 134,900  00 

Ordinary  Stock _  1,985,900  00 

Kootenay  &  Arrowhead  Ry.  ♦lst  Mortgage  Bonds,  6%-~  780,000  00 

♦Capital    Stock 250,000  00 

Kootenay  Central  Ry.  +lst  Mortgage  Bonds,  4% 5,340,000  00 

♦Capital    Stock 250,000  00 

Lindsay  Bobcaygeon  &  Pontypool  Ry.  ♦Capital  Stock 200.000  00 

Manitoba  &  North  Western  Ry.  ♦lst  Mortgage  Bonds,  6%  2,627,513  33 

♦1st  Mortgage  Bonds.  5% 2,520,000  00 

Shell  River  Branch  ♦lst  Mortgage  Bonds,  5% 160,600  00 

♦Debenture  Stock,  5% 613,200  00 

♦Preferred  Stock.  5% 415,000  00 

♦Capital    Stock 5,613,113  63 

Manitoba  South  West  Col.  Ry.  lst  Mortgage  Bonds.  5%..  72,000  00 

♦Capital    Stock... 700,000  00 

Montreal  &  Ottawa  Ry.  lst  Mortgage  Bonds,  5% 1,636,250  00 

♦Capital    Stock 227,200  00 

New  Brunswick  Southern  Ry.  ♦Capital  Stock 49,000  00 

Northern  Colonization  Ry.  ♦lst  Mortgage  Bonds,  4% 1.118,000  00 

♦Capital    Stock 300,000  00 

Nicola  Kamloops  &  Similkameen  Ry.  ♦lst  M.  Bonds,  4%.  1,175,000  00 

♦Common  Stock 250,000  00 

Nakusp  &  Slocan  Ry.  ♦Common  Stock 300,000  00 

Ottawa  Northern  &  Western  Ry.  lst  M.  Bonds,  4% 3,075,000  00 

♦Capital    Stock.. 804,000  00 

Ontario  &  Quebec  Ry.  Capital  Stock... 5,000  00 

Orford  Mountain  Ry.  ♦lst  Mortgage  Bonds,  4% 702,000  00 

♦Capital    Stock .-  501,000  00 

Saskatchewan  &  Western  Ry.  ♦lst  Mortgage  Bonds.  5%..  181,040  00 

♦Common  Stock 232,500  00 

South  Ontario  Pacific  Ry.  ♦lst  Mortgage  Bonds,  4% 495,000  00 

♦Common  Stock 20,000  00 

Shuswap  &  Okanagan  Ry.  lst  M.  Bonds  (£256,700),  4%.-  1,249,273  33 

Common  Stock 741,000  00 

St  Lawrence  &  Ottawa  Ry.  ♦Common  Stock... 466,000  00 

St.  Mary's  &  Western  Ontario  Ry.  *lst  M.  Bonds.  4% 356,500  00 

♦Capital    Stock 250,000  00 

St.  Maurice  Valley  Ry.  lst  Mortgage  Bonds,  4%.. -  945,000  00 

♦Capital    Stock 500,000  00 

Tillsonburg  Lake  Erie  &  Pacific  Ry.  ♦lst  M.  Bonds,  4%...  1,067,500  00 

♦Common  8tock 400,000  00 

Vancouver  &  Lulu  Island  Ry.  ♦lst  Mortgage  Bonds,  5%..  455,000  00 

♦Capital    Stock _ 25,000  00 

Walkerton  &  Lucknow  Ry.  lst  Mortgage  Bonds,  4%. 740.000  00 

♦Common  Stock.. 19.000  00 

Securities   of   Other   Companies,    Controlled   but   Not   Leased. 
Duluth  South  Shore  &  Atlantic  Ry.  Con.  M.  Bonds,  4%..  $15,107,000  00 

Income   Certificates .-  3,000,000  00 

Lake  Erie  &  Northern  Ry.  lst  Mortgage  Bonds,  4% 2,265,800  00 

Common  Stock 1,369,425  00 

Minn.  St.  Paul  &  Sault  Ste.  MartcRy.  IstM.  Bonds,  4%..  3,993,000  00 

Mineral  Range  Ry.   lst  Mortgage  Bonds,  4% 1,254,000  00 

Montreal  &  Atlantic  Ry.  lst  Mortgage  Bonds,  5% 945,000  00 

Common  Stock 2.160,000  00 

St.  John  Bridge  &  Ry.  Extension  Co.  ♦lst  M.  Bonds,  5%.  125.000  00 

♦Common  Stock 200,000  00 

Chateau  Frontenac  Hotel  Co.  ♦Common  Stock 280,000  00 

Miscellaneous  Securities. 

Alberta  Stock  Yards  Co.,  Limited.  Preferred  Stock 21,100  00 

Common  Stock 80,200  00 

Canada  North  West  Land  Company  Common  Stock 5,625  00 

Toronto  Hamilton  &  Buffalo  Ry.  Capital  Stock _  749.600  00 

The  Public  Markets,  Limited,  of  Manitoba,  Stock 280,000  00 

Canadian  Pacific  Railway  (Souris  Branch)  *lstM.  Bds.,4%  1,946,666  67 

Pacific  Steamships  *4%  First  Mortgage £720,000  3,504.000  00 

Pacific  Coast  Steamships  +5  %  First  Mortgage £225 ,000  1 ,095 ,000  00 

$158,036,641  23 

♦Denotes  complete  ownership. 


Mar.  23  1918.] 


THE  CHRONICLE 


1243 


We  have  examined  all  the  Securities,  Including  those  listed  above,  held 
for  account  of  the  Canadian  Pacific  Railway  Company,  by  the  Treasurer, 
and  have  received  csrtificates  from  the  Custodians,  for  those  deposited  with 
the  Banks  and  Trust  Companies  for  safe  custody,  and  havitig  compared 
them  with  the  records  of  the  Company,  find  them  correct  and  in  order. 

PRICE,  WATERHOUSE  &  CO.. 
Montreal,  March  8th  1918.  Chartered  Accountants  (England). 

EXHIBIT  ••C"— MISCELLANEOUS  INVESTMENTS. 

Par  Value. 

Coeur  d'Alene  &  Pend  d'Oreille  Ry.  1st  Mortgage  Bonds..  $47,000  00 

Consolidated  Mining  &  Smelting  Co.  Stock,  177,025  shares  4,425,625  00 

Cambridge  Collieries  Co.,  1st  Mortgage  Refunding  Bonds  250,000  00 

Dominion  Express  Co.  Stock 2,000,000  00 

Duluth  South  Shore  &  Atlantic  Ry.  Ordinary   Stock 6,100,000  00 

Preferred  Stock 5,100.000  00 

Hull  Electric  Company 1,067,602  00 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  Ordinary  Stock  12,723,500  00 

Pref.  Stock...  6,361,800  00 

Pennsylvania-Ontario  Transportation  Co.  Stock 187,500  00 

Quebec  Salvage  &  Wrecking  Company  Stock 150,000  00 

Spokane  International  Railway  Company  Stock 3,941,800  00 

Trustee  Securities 7,399,440  00 

Toronto  Hamilton  &  Buffalo  Ry.  Co.  Consol.  Mtge.  Bonds  1,000,000  00 

West  Kootenay  Power  &  Light  Company  Preferred  Stock  55,000  00 

$50,809,267  00 


Cost— $25,465,452  98. 


We  have  examined  all  the  Securities,  including  those  listed  above,  held 
for  account  of  the  Canadian  Pacific  Railway  Company,  by  the  Treasurer, 
and  have  received  certificates  from  the  Custodians,  for  those  deposited  with 
the  Banks  and  Trust  Companies  for  safe  custody,  and  having  compared 
them  with  the  records  of  the  Company,  find  them  correct  and  in  order. 

PRICE,  WATERHOUSE  &  CO., 

Montreal,  March  8th  1918.  Chartered  Accountants  (England). 

EXHIBIT    "D"— ASSETS   IN   LANDS   AND    PROPERTIES. 

COMPANY'S  COLLIERIES  in  Alberta  and  British  Colum- 
bia, and  Company's  interest  in  other  producing  coal  mines  $2,198,722  67 

SURPLUS  LANDS  AND  BUILDINGS  available  for  sale 
In  the  Provinces  of  New  Brunswick,  Quebec,  Ontario, 
Manitoba  and  British  Columbia,  representing  mainly 
those  purchased  in  excess  of  the  requirements  when  secur- 
ing right  of  way,  station  grounds  and  shop  sites,  as  being 
more  economical  than  a  resort  to  condemnation  proceed- 


ings. 


at  25  00 
at  40  00 
at    40  00 


at      4  00 
at      1  50 


at      2  00 


MANITOBA:  Acres. 

Agricultural  lands 191,565  at  $10  00 

SASKATCHEWAN: 

Agricultural  lands 1,771,328  at  $13  00 

ALBERTA: 

Agricultural  lands 2,585,019  at    13  00 

A.  R.  &  I.  (500,000  acre  tract,  under 

agreement  with  Government) 15,735  at      5  00 

ALBERTA — Irrigated  lands: 

Western   Section 55,902 

Eastern  Section 398,759 

A.  R.  &  I.  Section 12.212 

Land  reserved  in  Irrigation  Blocks  for 

right  of  way  and  operating  purposes      57,358  at    13  00 
DEMONSTRATION  FARMS: 

Strathmore 

Tilley 

Brooks 

Cassils 

Mixed  Farms  (12) 

TIMBER    LANDS    AND    MILLS: 

Timber   and   Tie   reserve   in   British 

Columbia 551 ,848 

A.R.&  I.  Timber  limit  in  Alberta...       45,000 

Bull  River  Mill  and  improvements.. 
BRITISH  COLUMBIA: 

Columbia  &  Kootenay  Lands 21,083 

Unsold  portion  of  Esquimalt  &  Nana- 

imo  Land  Grant ..1,056.686 

UNSOLD  LANDS  IN  TOWNSITKS: 

Subdivided  sites  in  Manitoba,  Saskat- 
chewan and  Alberta 

Unsubdlvided  land  adjoining  Town 
Plots  in  Manitoba,  Saskatchewan 
and  Alberta 132.418 

Unsold  lots  in  British  Columbia,  in- 
cluding Vancouver 

Unsubdivided  land  adjoining  Town- 
sites  in  British  Columbia,  including 

Vancouver 

GOAL    LANDS: 

3,000.000  acres  of  coal  right  reserved 
under  land  sold  and  unsold  in  Al- 
berta, to  be  developed  on  a  royalty 
basis 

46.933  acres  of  coal  land  in  British 
Columbia 

Iron  property  in  British  Columbia 

NATURAL  GAS: 

Rights  reserved  In  100,000  acres  of 
land  sold  and  unsold  in  Alberta. 
(Revenue  from  area  under  lease  to 

Dec.  31st  1917.  $140,225  54) 

PETROLEUM     RIGHTS: 

Rights  reserved  in  30,000  acres  of  land 
sold  and  unsold  in  Alberta,  to  be 

develoned  on  a  royalty  basis 

IMPR<)\  ED  FARMS: 

Buildings  and  improvements  on  im- 
proved (ready  made)  farms  Saskat- 
chewan, Manitoba  and  British  Col- 
tnmbia;  investment  being  repaid 
with  land  installments  with  inter- 
est at  6C7r - 

LIVE  STOCK: 

Live  Stock  (horses,  cattle,  sheep  and 
swine.)  advanced  to  farmers  having 
land  contracts  with  Company,  on 
security  lien  notes 


$2,823 

$1,915 

23,027 

33,605 

78 

1,397 
15,950 

■JSS 


,073  28 

650  00 

,264  00 

,247  00 

,675  00 

.550  00 
.360  00 
,480  00 


745,654  00 


75 

15 

10 

5 

123 


000  00 
.000  00 

000  00 
.000  00 

000  00 


at    10  00 


2.207.392  00 

67,500  00 

100,000  00 

42.166  00 

4.951.304  00 

7,500,000  00 

4,722.753  00 
4.500.000  00 

5.000.000  00 


1  00 

469.330  00 
25.000  00 


1  00 


1  00 


292.806  54 


Total 6.894,913 


36,993  10 
SI  12.373.923  59 


EXHIBIT    "E  " -DETAILS     OF     EXPENDITURE    ON    ADDITIONS 
AM)    IMPROVEMENTS   FROM   JAN.    1   TO   DEC.   31    1917. 

EASTERN  LINES: 

Additional    Sidings,    Buildings,    Stations    and 

Yards $93,459  48 

Permanent  Bridges  and  Improvements  of  Line.   352,511  15 

$445,970  63 

Montreal  Termi nals 495,27 

Quebec   Joint    Terminals 923,639  72 

WESTERN    LINKS: 

Additional    Sidings,    Buildings,    Stations    and 

Yards $271,743  97 

Permanent  Bridges  and  Improvements  of  Line.   435,155  55 
Fort     William    Terminals,     including    Coaling 

Plant 33,490  59 

Winnipeg   Terminals. 62.2K3  60 

Calgary  Hotel... 8,575  50 

Vancouver    Terminals 708.859  90 

Connaught  Tunnel 128,923  83 

1,649,032  94 

Additions  to  Office  Buildings  and  Hotels 730.954  73 

Telegraph  Extensions  and  Additions 324,940  16 


$4,569,814  77 


EXHIBIT  "F"— DETAILS  OF  EXPENDITURE    ON   LEASED   AND 
ACQUIRED  LINES  FROM  JAN.  1  TO  DEC.  31  1917. 

NEW  BRUNSWICK  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards  $5,963  25 

Permanent  Bridges  and  Improvements  of  Line.  252  00 

St.  John  Terminals 48,813  40 


ATLANTIC  &  NORTH  WEST  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards$303,194 
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Permanent  Bridges  and  Improvements  of  Line.     44,422  82 


MONTREAL  &  OTTAWA  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards 
Permanent  Bridges  and  Improvements  of  Line. 

MONTREAL  &  WESTERN  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards 
Permanent  Bridges  and  Improvements  of  Line. 


$2,944  42 
13,511  32 


$2,950  07 
12,018  65 


Account  Purchase  of  Road 16,462  88 


$55,028  6« 


347.617  01 


16,455  74 


31,431  60 


ONTARIO  &  QUEBEC  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards$243,964  86 
Permanent  Bridges  and  Improvements  of  Line.  237,349  44 
Toronto  Terminals 546,805  92 


1,028.120  22 


MANITOBA  &  NORTHWESTERN  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards  $20,315  28 
Permanent  Bridges  and  Improvements  of  Line.      11 ,226  71 


MANITOBA  SOUTH  WESTERN  COLONIZATION  RY.: 
Additional  Sidings,  Buildings,  Stations  &  Yards     $4,273  06 
Permanent  Bridges  and  Improvements  of  Line.  464  44 

CALGARY  &  EDMONTON  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards     $2,628  73 
Permanent  Bridges  and  Improvements  of  Line.     15,950  05 

COLUMBIA  &  WESTERN  RAILWAY: 

Sidings.  Buildings.  Stations  and  Yards Cr.  13, 910  50 

Permanent  Bridges  and  Improvements  of  Line.        1 ,5S3  69 


31.541  99 


4.737  50 


18,578  78 


ORFORD   MOUNTAIN   RAILWAY 

OTTAWA  NORTHERN  &  WESTERN  RAILWAY. 

ST.  MAURICE  VALLEY  RAILWAY 

GEORGIAN  BAY  &  SEABOARD  RAILWAY 

GUELPH  &  GODERICH  RAILWAY 

WALKERTON  &  LUCKNOW  RAILWAY 

COLUMBIA  &  KOOTENAY  RAILWAY 


Cr.  12,326  81 

500  00 

9,197  72 

17,212  07 

5,626  91 

3,411  76 

1,257  54 

175  13 

$1,558.565  81 

The  following  amounts  transferred  from  Advances  to  lines 
under  construction,  covering  expenditure  made  in  previous 
years  in  excess  of  proceeds  of  securities  Issued  with  reference 
to  the  lines  mentioned,  applied  from  surplus  instead  of  creating 
additional  capital. 

FREDERIOTOX  &  GRAND  LAKE  COAL  &   RY 

(' AMPBELLFORD  LAKE  ONTARIO  &  WESTERN  RY.. 


128,255  35 
2.258.777  47 


KETTLE  VALLEY  RAILWAY 3.559,577  49 


$7,505,176  12 


RECEIPTS  AND  EXPENDITURES.  YEAR  ENDED  DEO.  31   1917 
Dec.  31  1916. $57,076,018  77 


Cash  in  hand, 

l;l<  iEIPTS: 

Surplus  Revenue  as  per  statement $33,818,192  46 

Special  Income  as  per  statement 10.713,299  32 

LAND   DEPARTMENT: 
Lands  and  Townsites: 

Proceeds  of  Sales  and  Interest $18,944,291  02 

Less  Sales  Expenses  and  Irri- 
gation   $3,004,605  25 

Cost  of  Alberta  Ry.  &  Irr. 

( '<>.   Land 33.01145 

3.037.616  70 


44,561,491  78 


$15,906,674  32 
Less  contracts  of  sales  made  in   previous 

years  surrendered  and  canceled 8,299,247  79 

$7,607,426  53 
Deferred  Payments  on  previous  years'  sales     4,387,657  19 

$11,995,083  72 
Amount  remaining  in  Deferred  Payments  on 
Bales  of  the  year  after  reduction  by  can- 
celation  as  above 5.406,343  32 


Amount  applied  in  reduction  of  Cost  of  Mining  Properties, 
Exhibit   "D"___ 

Add: 

Aeents'  and  Conductors'  Balances $2,612,246  96 

Net  Traffic  Balances   335.439  71 

Imperial  and  Dominion  Governments 4.311,300  35 

Miscellaneous  Accounts  Receivable 6,579,312  86 

Advances  to  Controlled  Properteis  and  In- 
surance   Premiums 6,747,258  86 


6.588.740  40 
267,944  00 


$20,648,558  74 
Amount  at  Dec.  31  1916... 65.575.485  44 


44.926,926  70 
$153,421,121  65 


EXPENDITURES: 

Dividends  on  Preference  Stock: 

2%   paid  Mat.  31  1917 $1,613.638  42 

2%  paid  Oct.      11917 1,613,63842 

Dividends  on  Ordinary  Stock: 

paid  Mar.  31  1917. $6,500.000  00 

•>'.•;    paid  June  30  1917 6.500.000  00 

2H%PaldOct.       11917 6,500.000  00 

2Hr;  paid  Dec.  31  1917 6.500.000  00 

Construction  of  branch  lines: 

Amount  expended  in  previous  years  and  in- 
cluded  in  advances  on   lines  under  con- 
struction, transferred  to  Cost  or  Railway  $13,239,338  42 
Expenditure  during  1917 330,686  14 

Additions    and    Improvements,    main    line    and    branches, 
Mblt"E" 

Expenditures  on  leased  and  acquired  lines,  Exhibit  "F" 

shops  and  Machinery -- 

:i  and  Coastal  Steamships: 
Payments  on  Steamships  acquired  and  un- 
der  construction $1,533,769  08 

Expenditures  in   previous  years  transferred 

from  Advances  on  Steamships 5.091,298  06 

Deposited  with  Trustee,  Special  Investment  Fund 


$3,227,276  84 


26,000.000  00 


13.570.024  56 

4.569.814  77 

7,505.176  12 

69.134  12 


6.625.067  14 
5.896.033  67 
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Brought  forward §67,462,527  22 

Securities  Acquired: 

Alberta  Ry.  &  Irrigation  Co.  Stock $10,080  00 

Alberta  Stock  Yards  Co.  Stock 150  00 

Public  M   rkets,  Ltd.,  of  Manitoba,  Stock.  15,000  00 

Spokane  International  Ry.  Stock 94,694  39 


Trustee  Securities 6,335,857  58 


Securities    of   lines    constructed   in   previous 
years,  clearing  cash  advances: 
Calgary  &  Edmonton  Ry.  1st  Mtge.  Bonds     1,540,000  00 
Campbellford  Lake  Ontario  &  Western  Ry. 

1st  Mtge.  Bonds 2,675,000  00 

Kettle  Valley  Ry.  1st  Mtge.  Bonds 13,530,000  00 

Kootenay  Central  Ry.  1st  Mtge.  Bonds...     2,370,000  00 
Lake  Erie  &  Northern  Ry.  1st  Mtge.  Bonds     2,265,800  00 


6,455,781  97 


22,380,800  00 
Securities  and  Properties.     Allocation  to  Investments  and 

Available  Resources  heretofore  carried  as  Advances 2,317,734  57 

Payment  of  Equipment  Obligations 1 ,  100 ,000  00 

Payments  on  subscriptions  to  Imperial  and  Dominion  Govt. 

Loans 18,522,499  60 

Increase  in  Material  and  Supplies  on  hand 4,305,559  67 


$122,544,903  03 
Deduct  Increase  in  Liabilities: 

Current  Liabilities $19,268,131  48 

Interest  on  Funded  Debt 535,025  47 

Reserves  and  Appropriations 33,227,911  32 


Amount  at  Dec.  31  1916. 


$53,031,068  27 
.  52,482,393  28 


Cash  in  hand. 


548,674  99 

$121,996,228  04 
..  31,424,893  61 


$153,421,121  65 


STATEMENT  OF  EARNINGS  FOR  YEAR  ENDED  DEC.  31  1917. 

From  Passengers $30,238,986  08 

"      Freight 103,635,794  74 

"      Mails 1,429.404  61 

Sleeping  Cars,  Express,  Telegraph  and  Miscellaneous     17,085,149  52 


Total $152,389,334  95 


STATEMENT  OF  WORKING  EXPENSES  FOR  THE  YEAR  ENDED 

DEC.  31   1917. 

Transportation  Expenses $53,029,260  40 

Maintenance  of  Way  and  Structures 17,470,069  17 

Maintenance  of  Equipment 23,404,262  77 


Traffic  Expenses. 

Parlor  and  Sleeping  Car  Expenses 

Expenses  of  Lake  and  River  Steamers. 
General  Expenses 

Commercial  Telegraph 


3,084,944  08 
1,006.037  67 
1,054,683  53 
5.023,609  14 
1,770,449  74 


Total $105,843,316  50 


STATEMENT  OF  EQUIPMENT  AT  DEC.  31    1917. 

Locomotives t 2,255 

*First  and  second  class  Passenger  Cars,  Baggage  Cars  and  Colonist 

Sleeping  Cars 2,191 

First  class  Sleeping,  Dining  and  Cafe  Cars 468 

Parlor  Cars,  Official  and  Paymasters'  Cars 122 

Freight  and  Cattle  Cars  (all  kinds) 87,301 

Conductors'   Vans 1 ,359 

Boarding,  Tool  and  Auxiliary  Cars  and  Steam  Shovels 6.735 

*  Includes  Cars  in  Line  Service  as  follows: 


ST.  JOHN  &  BOSTON  LINE. 


4  First  Class 

4  Second  Class  \  80. 04%    owned   by 
other  lines. 


4  Baggage 
12  Cars 


MONTREAL  &  BOSTON  LINE. 
2  First  Class 


First  Class 
&  Smoking 
Dining  and 
Smoking 
2d  Class 
Baggage  & 
Express 


68.33%  owned 
by  other  lines. 


14  Cars 
TORONTO  HAMILTON  &  BUFFALO  LINE. 


10  First  Class 
4  Second  Class 
1  Baggage  and  Smoking 
4  Baggage  and  Express 


I    63 .96  %  owned  by  other  lines . 


19  Cars 

LAKE  AND  RIVER  STEAMERS. 
Upper  Lakes. 
Alberta  Assiniboia 

Athabasca  Keewaiin 

Manitoba 


British  Columbia  Lake  and  River. 


Aberdeen 

Bonnington 

Castlegar 

Columbia 

Hosmer 

Kaladen 


Kokanee 

Kootenay 

Kuskanook 

Minto 

Moyie 

Nelson 


Nasookin 
Naramata 
Okanagan 
Proctor 
Rossland 
Sandon 


Sicamous 

Slocan 

Valhalla 

Whatshan 

Ymir 

York 


Michigan 


Ferries. 


Ontario 


DESCRIPTION  OF  FREIGHT  FORWARDED. 


1917. 

13,727,970 

213,340,507 

2,190,596 

,178,554,667 

295,277 

10,148,568 

8.788,423 


Years  Ended  Dec.  31 —  1915.  1916. 

Flour Barrels  8,940,310  11,119,890 

Grain Bushels      219,388,358  256,106,690 

Livestock Head  2,524,603  2,172,437 

Lumber Feet        2,376,174,667  3,017,964,134 

Firewood Cords  263,384  289,471 

Manufactured  Articles  Tons  6,570,535  8,871,928 

All  otner  articles Tons  7,367,927  8,487,785 

FREIGHT  TRAFFIC. 

Years  ended  December  SI.          1915.  1916.  1917. 

No.  of  tons  carried 24,895,106  30,168,798  31,198,685 

No.  of  tons  carried  1  mile.. 10, 602, 237,949  14,931,739,090  14,882,991,224 

Earnings  per  ton  per  mile..          0.68  cents  0.65  cents  0.70  cents 

PASSENGER  TRAFFIC. 

Years  Ended  December  31 —                                      ^916.  1917. 

Number  of  passengers  carried 15,577,652  15,576,721 

Number  of  passengers  carried  one  mile 1,367,273,140  1,488,974,821 

Earnings  per  passenger  per  mile 1.96  cents  2.03  cents 

STATEMENT     OF     CANADIAN     PACIFIC     RAILWAY     PENSION 
DEPARTMENT    TO    DECEMBER    31ST    1917. 

Balance  to  December  31st  1916. $609,887  85 

Amount  contributed  by  Company 500,000  00 

Amount  received  as  interest 37,566  91 

$1,147,454  76 
Payment  of  Pension  Allowances  for  year 257,147  00 

Balance  in  Cash  and  Investments $890,307  76 


NUMBER  ON  PENSION  ROLL  AT  DECEMBER  31ST  1917. 

Under  60  years  of  age 48 

Between  60  and  70  years  of  age 439 

Over  70  years  of  age 362 

Total 849 


TRAIN  TRAFFIC  STATISTICS— FOR  TWELVE  MONTHS  ENDED  DECEMBER  31ST   1917  AND   1916. 
Earnings  of  Lake  and   River  Steamers  not  included  in  this   Statement. 


TRAIN  MILEAGE— 

Passenger  trains. 

Freight   trains 

Mixed  trains 


Total  trains. 


CAR  MILEAGE— 
Passenger: 

Coaches  and  P.  D.  and  S.  cars.. 
Combination  cars 

Baggage,  Mail  and  Express  cars. 

Total  Passenger  cars 


Freight: 

Loaded . . 
Empty  . 
Caboose 


Total  Freight  cars. 


Passenger  cars 

per 

Traffic  Train  Mile  .  . 

Freight 

PASSENGER  TRAFFIC— 

Passengers  carried  (earning  revenue)    

"  "  "  "  one  mile 

Passengers  carried  (earning  revenue)  one  mile  per  mile  of  road 

Average  journey  per  passenger miles 

Average  amount  received  per  passenger $ 

"  "  "        per  passenger  mile cts. 

Average  number  of  passengers  per  train  mile 

"  "  "  car  mile 

Revenue  from  passengers  per  passenger  car  mile cts. 

Total  passenger  train  earnings  per  train  mile $ 

"  r'  "  "         mile  of  road $ 


FREIGHT  TRAFFIC— 

Tons  of  revenue  freight  carried  one  mile 

"     non-rev.     "  "        

Total  tons  (all  classes)  freight  carried  one  mile 

Tons  of  revenue  freight  carried  one  mile  per  mile  of  road 

Tons  of  non-rev.  freight  carried  one  mile  per  mile  of  road 

Total  tons  (all  classes)  freight  carried  one  mile  per  mile  of  road 

Average  amount  received  per  ton  per  mile  of  revenue  freight cts. 

Average  No.  of  tons  of  revenue  freight  per  train  mile 

"  "  "         non-rev.         "  "       

"         (all  calsses)  "  "     

"  "        revenue  freight  per  loaded  car  mile 

Average  No.  of  tons  of  non-rev.  freight  per  loaded  car  mile 

Average  No .  of  tons  of  (all  classes)  freight  per  loaded  car  mile 

Freight  train  earnings  per  loaded  car  mile cts. 

"  train  mile $ 

mileofroad $ 


Year  Ended 

December  31st 

1917. 


18,093,554 

25,182,863 

2,056,414 


45,332.831 


93,745,444 
2,769,677 

43,327,370 


139,842,491 


617,479,662 
245,513,721 

28,211,955 


891,205,338 


6.94 
32.72 


15 
1.480 


462,276 

023,872 

113,932 

95.72 

1.93 

2.02 

73.45 

15.33 

30.98 

1.92 

2,973.92 


,677,957,266 

,496,188,006 

,174,145.272 

1,129,908 

115,176 

1,245,084 

0.698 

538.85 

54.93 

593.78 

23.77 

2.42 

26.19 

16.59 

3.76 

7,885.40 


Year  Ended 

December  31st 

1916. 


18,669,463 

26,162,580 

2,105,496 


46,937.539 


92,280,927 

2,841,521 

40,816,347 


135,938,795 


642,075,295 

280,078,704 
28,799,621 


950,953,620 


6.54 
33.64 


15,468,449 

1,358,587,541 

104.866 

87.83 

1.72 

1  95 

65.40 

14.28 

27.89 

1.63 

2,617.25 


14,683.022.064 

1,510,474,6-13 

16,193,496,707 

1,133.343 

116,589 

1,249,932 

0.648 

519.42 

53.43 

572.85 

22.87 

2.35 

25.22 

14.83 

3.37 

7,349  25 


Inc.  (+)  or  Dec.  ( — ). 


Amount  or  No.PerCt 


—575,909 

—979,717 

—49,082 


-1,604,708 


+  1,464,517 

—71.844 

+  2,511,023 


+3,903,696 


-24,595,633 
-34,564,983 

—587,666 


—59,748.282 


+  .40 
—  .92 


—6,173 

+  121,436,331 

+  9,066 

+  7.89 

+  .21 

+  .07 

+  8.05 

+  1.05 

+  3.09 

+  .29 

+  356.67 


—5,064,798 

—14,286,637 

—19,351,435 

—3,435 

—1,413 

—4,848 

+  0.050 

+  19.43 

+  1.50 

+  20.93 

+  .90 

+  .07 

+  .97 

+  1.76 

+  .39 

+  536.15 


3.08 
3.74 
2.33 


3.42 


1.59 
2.53 
6.15 


2.87 


3.83 

12.34 

2.04 


6.28 


6.12 
2.73 


.04 

8.94 

8.65 

8.98 
12.21 

3.59 
12.31 

7.35 
11.08 
17.79 
13.63 


.03 

.95 

.12 

.30 

1.21 

.39 

7.72 

3.74 

2.81 

3.65 

3.94 

2.98 

3.85 

11.87 

11.57 

7.30 
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AMERICAN  INTERNATIONAL  CORPORATION 


REPORT  OF  THE  PRESIDENT  TO  BE 


PRESENTED  TO  THE    STOCKHOLDERS 
ING  APRIL  3  1918. 


AT    THE  ANNUAL  MEET- 


New  York,  April  3  1918. 
To  the  Stockholders  of  American  International  Corporation: 

In  the  latter  part  of  the  year  1915  there  was  addressed  to 
you  a  letter  giving  the  reasons  for  founding  the  American 
International  Corporation.  This  letter  contained  the  follow- 
ing paragraph,  which  is  worthy  of  consideration  in  view  of 
the  events  which  have  taken  place  since  that  time: 

"The  last  sixteen  months  have  wrought  great  changes  in 
the  affairs  of  the  world.  These  changes  are  bringing  to  the 
United  States  new  responsibilities  and  extraordinary  oppor- 
tunities. It  is  evident,  whether  we  wish  it  or  not,  that  we 
must,  as  a  nation,  begin  to  think  internationally.  .  .  . 
If  we  are  to  meet  these  new  obligations  and  conditions  and, 
in  doing  so,  grasp  the  new  opportunities  that  the  tremendous 
events  of  the  war  have  laid  before  us,  it  seems  necessary  that 
there  should  be  organized  some  new  corporate  instruments 
for  that  work.     .     .     ." 

Upon  this  broad  foundation  your  company  was  built. 
Your  Board  of  Directors  was  chosen  from  the  leading  men  in 
this  country  in  industry,  transportation,  manufacture  and 
finance. 

The  first  step  to  be  taken  was  the  creation  of  a  strong, 
well-balanced  and  cohesive  working  force,  capable  of  hand- 
ling the  large  problems  which  would  be  presented  to  the 
Corporation,  and  during  the  first  year  the  efforts  of  your 
officers  were  largely  directed  to  this  end. 

Before  the  end  of  the  first  year,  the  Corporation  had  en- 
listed, either  in  its  employment  directly  or  through  associa- 
tion, many  men  skilled  in  shipping,  manufacture,  industry, 
engineering  and  transportation. 

The  preliminary  annual  report  issued  under  date  of  Dec- 
cember  16  1916,  contained  the  following  statement: 

"A  definite  policy  has  been  persistently  followed,  always 
having  in  view  the  co-ordinated  development  of  an  export 
and  import  trade,  the  use  of  American  materials  and  manufac- 
tures abroad,  the  employment  of  American  capital  and  engin- 
eers in  constructing  foreign  enterprises,  and  finally  the  en- 
largement of  a  system  of  ocean  transportation  under  the 
United  States  flag  without  which  no  foreign  trade  of  adequate 
magnitude  can  be  permanently  and  successfully  maintained." 

The  business  of  your  Corporation  was  pursued  during  the 
early  months  of  the  year  1917,  along  the  same  general  lines 
that  had  been  established  in  the  year  1916. 

In  the  meantime,  the  volume  of  business  had  increased 
and  the  importance  of  the  Corporation's  activities,  both  in 
shipbuilding  and  operating,  was  well  recognized  throughout 
the  world. 

Upon  the  initiation  of  the  Corporation,  its  first  important 
undertaking  was  the  purchase  of  the  Pacific  Mail  Steamship 
Company  which  was  about  to  be  liquidated  and  its  fleet  dis- 
banded. The  Pacific  Mail  was  the  only  transportation 
company  of  considerable  size  under  the  American  flag  on  the 
Pacific  Ocean.  The  property  was  purchased  by  your  Cor- 
poration late  in  1915,  and  during  the  year  1916  three  large 
steamers  were  bought  in  Holland  and  added  to  the  fleet,  so 
that  the  Company  was  enabled  to  reinstate  its  Trans-Pacific 
service  under  the  American  flag  which  it  has  since  conducted 
most  successfully. 

The  importance  of  developing  the  shipbuilding  business  in 
the  United  States  was  realized  fully  by  your  Directors  during 
the  year  1916  and  in  my  report  dated  December  6  1916,  1 
made  the  following  statement  in  reference  to  shipbuilding: 

"The  shortage  of  tonnage  in  merchant  ships,  and  the  de- 
sirability of  increasing  facilities  in  the  United  States  for  ship- 
building, particularly  on  account  of  the  large  interests  which 
we  have  acquired  in  shipping  corporations  during  the  y< 
led  to  investigation  of  shipbuilding  business.  A  careful 
study,  under  the  direction  of  four  shipbuilding  experts  was 
made  of  the  larger  ship  yards  in  the  United  States.  The 
result  of  this  investigation,  lasting  some  six  months,  indicated 
that  the  New  York  Shipbuilding  Company,  at  Camden, 
N.  J.,  had  the  best  facilities  and  occupied  the  best  location 
for  our  purposes.  The  owners  of  this  yard  had  given  us  an 
option  before  the  investigation  was  begun,  but  the  terms 
were  not  entirely  satisfactory.  Further  negotiations  were 
later  entered  into,  which  culminated  in  the  purchase  of  the 
entire  property  in  November  1916." 

On  April  6  1917  the  Congress  of  the  United  States  declared 
war  against  Germany  and  early  in  May  we  began  negotiations 
with  the  United  States  Shipping  Board,  Emergency  Fleet 
Corporation,  with  a  view  of  ascertaining  whether  or  not  your 
Corporation  should  undertake  the  construction  of  a  largo 
number  of  steel  ships.  The  shipyards  of  the  country  were 
already  overloaded  and  the  only  way  in  which  ships  could  bo 
quickly  constructed  in  quantity  was  to  construct  additional 
yards  and  to  enlist  the  fabricating  steel  works  of  the  country 
in  the  servic.-. 

America  stands  pre-eminent  throughout  the  world  for  the 
development  of  quantity  production. 

Notwithstanding  the  fact  that  labor  has  for  years  received 
a  larger  return  in  the  United  States  than  in  any  other  country 


in  the  world,  we  have  produced  and  sold  machine  tools, 
watches,  sewing  machines,  harvesters,  automobiles  and  loco- 
motives to  every  foreign  nation  on  the  globe.  Other  nations 
have  bought  these  things,  not  only  because  they  could  buy 
them  more  cheaply  but  because  they  were  better  than  they 
could  produce  themselves.  It  has  been  the  ingenuity  and 
initiative  of  the  American  mind  and  the  skill  of  the  American 
mechanic  that  has  accomplished  this. 

Automatic  machinery,  quantity  production  and  the  fabri- 
cation of  parts  in  suitable  factories  with  the  assembling  to  be 
done  later  in  a  plant  designed  for  the  purpose,  have  made 
all  this  possible.  These  same  principles  applied  to  ship- 
building should  make  it  possible  for  America  to  become  the 
greatest  shipbuilding  nation  the  world  has  ever  known. 

The  mobilization  of  the  resources  of  the  United  States  for 
the  accomplishment  of  shipbuilding  at  a  rate  never  before 
attempted  was  the  purpose  of  the  United  States  Shipping 
Board  and  of  your  Corporation.  Parts  of  the  ships  to  be 
built  at  Hog  Island  are  now  in  process  of  manufacture  in 
three  thousand  five  hundred  factories  in  various  parts  of  the 
United  States. 

To  carry  out  the  work  wisely  and  expeditiously,  it  required 
the  co-operation  of  experienced  shipbuilders  and  a  great  force 
of  engineers  to  design  and  construct  the  yard  and  expedite 
the  work  of  fabricating  the  ships.  While  the  matter  was 
under  consideration,  we  arranged  to  utilize  the  services  of  the 
New  York  Shipbuilding  Corporation  and  the  firm  of  Stone  & 
Webster,  who  had  a  large  number  of  experts  and  engineers 
engaged  in  various  work  for  the  United  States  Government 
and  for  private  corporations  throughout  the  United  States. 

The  project  was  i^one  into  fully  during  the  month  of  May 
with  General  Goethals,  who  was  at  that  time  General  Man- 
ager of  the  Emergency  Fleet  Corporation.  The  original  ne- 
gotiations contemplated  the  providing  of  an  organization  to 
undertake  the  work  upon  the  usual  basis  for  such  service  in 
commercial  work.  Negotiations  were  continued  over  a 
period  of  weeks  and  various  modifications  of  the  charge  for 
service  were  considered.  Ways  and  means  were  discussed 
for  the  construction  of  the  ships  with  the  greatest  possible 
speed.  From  the  first  it  was  understood  that  the  yard  was 
to  be  provided  with  fifty  ways  and  adapted  to  the  assembling 
iip>;  in  quantity.  One  standard  type  was  to  be  built 
and  the  methods  of  procedure  which  had  been  so  successfully 
used  in  our  great  manufacturing  establishments  were  to  be 
adopted  throughout.  Everyone  realized  that  tho  principle 
of  quantity  production  applied  to  units  so  great  as  7,500  ton 
ships  was  a  huge  task,  and  under  the  conditions  of  speed 
which  were  necessary,  could  be  carried  out  only  in  a  very 
large  way  and  at  great  initial  expense. 

The  yard  proposed  was  to  contain  as  many  ways  as  were 
in  the  six  largest  shipyards  existing  in  the  United  States  in 
1914,  while  the  tonnage  of  ships  to  be  constructed  under  the 
original  proposition  was  1,500,000  d.  w.  tons,  or  more  than 
twice  the  capacity  of  all  the  shipyards  of  the  United  States  in 
1914.  An  attempt  was  made  to  estimate  the  probable  cost 
of  the  yard  and  the  ships,  but  the  scope  of  the  work,  lack  of 
the  time  necessary  for  preparation  of  detailed  plans  from 
which  quantities  could  be  taken,  changing  conditions  and  the 
rapid  advance  in  the  price  of  materials  convinced  all  parties 
that  accurate  estimates  of  the  cost  were  impossible. 

During  the  month  of  July  both  the  Chairman  of  the  Ship- 
ping Hoard  and  General  Goethals  resigned,  with  the  result 
that  all  consideration  of  the  project  was  dropped  for  the  time 
being. 

Mr.  E.  N.  Hurley  was  then  appointed  Chairman  of  the 
Shipping  Board  and*  Admiral  W.  L.  Capps  became  General 
Manager  of  the  Emergency  Fleet  Corporation,  and  shortly 
after  this  negotiations  were  resumed.  A  basis  of  agreement 
was  reached,  under  which  we  undertook  to  become  Agents 
of  the  Government  in  carrying  out  the  plan  of  constructing 
a  yard  designed  with  facilities  for  assembling  and  erecting 
200  ships  at  the  greatest  possible  speed  and  constructing  at 
once  fifty  7,500  ton  ships.  A  contract  was  signed  on  Sep- 
tember 13  1917  with  the  United  States  Emergency  Fleet 
Corporation  in  accordance  with  which  wo  were  to  design  and 
build  such  a  yard  and  proceed  with  the  construction  of  50 
ships  immediately  under  the  control  of  the  Government  repre- 
sentatives, the  money  for  the  undertaking  being  provided 
entirely  by  the  Emergency  Fleet  Corporation.  The  United 
States  Kmergency  Fleet  Corporation  retained  the  option  to 
increase  the  number  of  ships  to  the  200  originally  intended, 
as  soon  as  additional  appropriations  were  made  available  by 
the  Congress  of  the  United  States. 

Your  Corporation  was  equipped  to  undertake  this  enor- 
mous task,  not  only  because  of  its  own  facilities,  but  because 
of  its  close  relations  with  the  New  York  Shipbuilding  Cor- 
poration, a  successful  shipbuilding  organization  of  man. 
years'  standing,  and  with  the  organization  of  Stone  &  Web- 
ster of  Boston,  who  for  the  last  27  years  havo  successfully 
designed  and  completed  many  of  the  largest  engineering  an  i 
construction  projects  in  this  country.     Throughout  thonego- 
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tiations,  this  was  thoroughly  understood  by  the  United  States 
Emergency  Fleet  Corporation  and  closest  co-operation  of  all 
was  expected. 

The  essential  points  in  the  contract  may  be  summarized 
as  follows: 

It  was  simple  in  character  and  provided  that  your  Cor- 
poration should  act  as  the  Agent  of  the  United  States  Ship- 
ping Board  in  the  entire  work  of  building  the  yard  and  manu- 
facturing the  ships,  being  subject  in  all  its  essential  acts  to 
control  by  representatives  of  the  Shipping  Board.  The  latter 
were  to  approve  all  plans,  direct  and  approve  all  purchases 
of  material,  approve  the  organization  forces  at  the  yard  as  to 
number  and  character,  and  approve  all  sub-contracts.  They 
were  to  approve  all  pay-rolls,  audit  and  pay  all  bills;  in  brief, 
while  your  Corporation  was  charged  with  the  task  of  initia- 
ting, planning  and  carrying  out  the  work  and  organizing  the 
forces  for  doing  the  same,  the  United  States  Shipping  Board 
was  to  have  power  to  make  any  change  at  any  time  which 
seemed  necessary  or  desirable. 

The  representatives  of  your  Corporation  requested  the 
Emergency  Fleet  Corporation  to  purchase  the  land,  but  as 
the  Government  had  made  no  provision  for  this,  it  declined 
to  do  so  and  required  us  to  make  the  purchase  with  our  own 
funds  and  lease  the  land  to  the  Government  at  a  rental  of 
6%  and  taxes  and  to  give  the  Government  an  option  to 
purchase  the  same,  at  the  same  price  paid  by  us,  at  the  end 
of  the  contract. 

The  Corporation  has  invested  over  SI, 700, 000  in  the  land 
and  has  given  the  option,  as  required,  to  the  Government  to 
purchase  it  at  cost.  The  contract  does  not  provide  that  the 
Agent  shall  receive  remuneration  for  the  work  of  designing 
and  constructing  the  yard.  It  is  to  receive  a  fixed  fee  for 
its  services  in  constructing  each  ship,  one-half  payable  when 
such  ship  is  half  built,  the  remainder  when  the  ship  is  com- 
pleted and  accepted  by  the  United  States  Government.  No 
remuneration  whatever  except  this  fixed  fee  per  ship  is  to  be 
paid  to  the  American  International  Corporation  or  to  its 
associates,  Messrs.  Stone  &  Webster  and  the  New  York  Ship- 
building Corporation.  For  the  purpose  of  carrying  out  this 
contract,  the  American  International  Corporation  formed  as 
its  operating  unit  the  American  International  Shipbuilding 
Corporation.  It  engaged  the  expert  services  of  the  New  York 
Shipbuilding  Corporation  and  of  Messrs.  Stone  &  Webster, 
and  has  agreed  to  pay  for  those  services  out  of  the  fee  which 
it  expects  to  receive.  The  men  entirely  engaged  upon  the 
job,  whether  taken  from  the  organization  of  Stone  &  Webster, 
or  any  other  organization,  enter  the  Government  employ  at 
salaries  approved  by  the  Government  officials  and  become 
regular  employees  of  the  Emergency  Fleet  Corporation. 

The  essence  of  the  contract  is  time.  Speed  is  to  be  the 
controlling  factor  in  the  work.  Practically  everything  is  to 
be  subordinated  to  this  and  the  contract  signed  by  the 
Government  so  states. 

Preliminary  work  upon  the  site  was  commenced  immediate- 
ly upon  the  signing  of  the  contract.  Plans  and  specifications 
which  had  been  in  course  of  development  during  the  summer, 
were  at  once  brought  to  the  point  where  actual  construction 
could  begin,  and  in  two  weeks  construction  work  was  started. 
The  contract  as  signed,  provided  for  the  building  of  a  yard 
of  50  ways  and  the  construction  of  fifty  ships  of  7,500  d.  w. 
tons  each,  designed  to  make  a  speed  of  about  11  Yz  knots,  but 
with  certain  rights  reserved  by  the  Emergency  Fleet  Corpora- 
tion to  increase  this  construction. 

In  October  the  submarine  menace  appeared  so  serious, 
particularly  as  affecting  the  slow  speed  ships,  that  many  of 
the  best  authorities  in  the  United  States  considered  it  vital 
to  rush  to  completion  a  large  number  of  higher  speed  ships. 
A  type  of  ship  suitable  for  use  both  as  a  transport  and  cargo 
carrier  was  designed  by  the  naval  architect  in  the  Govern- 
ment service  and  recommended  by  the  representatives  of  the 
United  States  Emergency  Fleet  Corporation.  To  construct 
this  ship  in  our  yard  meant  a  radical  change  in  our  plans 
and  an  important  departure  from  our  original  program  of 
quantity  production  of  one  type  of  ship.  Your  officers  dis- 
cussed the  matter  with  a  full  realization  of  the  seriousness  of 
this  change  and  concluded  that  the  national  emergency  was 
such  that  we  should  go  to  the  utmost  effort  to  supply  the 
country's  need  and  that  in  this  we  must  co-operate  fully  with 
the  United  States  Emergency  Fleet  Corporation  representa- 
tives, no  matter  how  great  the  difficulties  and  complexities 
that  might  result  from  such  a  change  of  the  original  plan. 
On  October  23d,  the  Shipping  Board  exercising  its  option, 
placed  an  additional  order  for  seventy  higher  speed  ships  of 
about  8,000  d.  w.  tons  each  suitable  for  transport  service. 

The  importance  of  speed  in  construction,  which  was  from 
the  first  present  in  the  minds  of  all  concernod,  may  be  seen 
from  the  fact  that  it  was  represented  to  us  that  the  commer- 
cial value  alone  of  the  use  of  the  ships  under  order,  based 
upon  the  present  Government  chartering  rates,  amounted 
to  $9,000,000  per  month,  so  that  if  two  months'  time  could 
be  gained  in  the  construction  of  the  yard  and  in  the  building 
of  the  ships,  this  would  in  itself  mean  a  direct  financial 
saving  of  $18,000,000  to  the  Government.  Its  value  in  war 
service  is  beyond  dollars. 

The  weather  conditions  during  the  months  of  December, 
January  and  February  were  unprecedented  in  their  severity. 
The  transportation  facilities  For  workmen  to  the  yard  which 
the  railroads  were  able  to  provide  during  much  of  this  time 
were  most  inadequate.  The  men  engaged  at  the  yard  suf- 
fered hardships  which  had  never  boon  contemplated. 


The  following  letter  addressed  to  Admiral  Bowles  by  Dr. 
Charles  A.  Eaton,  head  of  the  National  Service  Section  of  the 
United  States  Shipping  Board  states  clearly  the  conditions  at 
Hog  Island  as  reported  to  the  Government  authorities: 

U.  S.  SHIPPING  BOARD 

EMERGENCY  FLEET  CORPORATION 

New   York,  February  25  1918. 
Admiral   Francis    T.   Bowles,    Assistant   General   Manager* 
Emergency  Fleet  Corporation,  Philadelphia,  Pa.;         <&* 

My  Dear  Admiral  Bowles. — I  cannot  express  to  you  the 
pleasurable  surprise  which  the  Hog  Island  situation  caused 
in  my  mind.  After  going  over  the  whole  waterfront,  and 
visiting  the  various  services  established,  I  made  up  my  mind 
that  to  have  produced  all  that  during  this  frightful  winter, 
is  one  of  the  most  heroic  achievements  of  this  war.  No  mat- 
ter what  the  mistakes  or  failures  may  have  been,  there  is  a 
tremendous  practical,  positive  result,  which  could  not  have 
been  achieved  except  by  the  utmost  heroism  and  devotion 
on  the  part  of  both  the  management  and  men.  I  am  antici- 
pating a  very  happy  relationship  at  Hog  Island. 

With  sincere  regards  and  congratulations,  I  remain, 
Faithfully  yours, 

CHARLES  A.  EATON  (Sgd), 

Head  National  Service  Section. 

It  is  not  to  be  wondered  at  that  there  was  some  complaint. 
The  remarkable  thing  is  that  the  work  was  accomplished  so 
rapidly  and  that  keels  are  being  laid  upon  the  schedule 
originally  expected. 

The  ships  will  be  delivered  on  schedule  time  if  the  material 
continues  to  flow  to  the  yard  in  an  orderly  way  and  labor  con- 
ditions permit.  The  yard  is  now  ready  to  use  the  steel  as 
rapidly  as  the  steel  mills  and  fabricating  shops  of  the  country 
can  supply  it,  the  essential  features  are  approaching  com- 
pletion, and  it  is  anticipated  that  from  now  on  the  weather 
will  permit  the  work  to  be  done  with  even  greater  speed 
than  in  the  past.  There  are  now  two  keels  laid  and  ten  addi- 
tional ways  awaiting  steel.  There  has  been  no  unnecessary 
waste  in  view  of  the  speed  attained.  Great  difficulties  have 
been  encountered,  for  the  work  is  a  colossal  one.  Measured 
by  the  standard  of  volume  of  work  to  be  accomplished  in  a 
given  rate  of  time,  it  surpasses  all  the  great  public  works  of 
the  world.  The  Panama  Canal  cost  some  $300,000,000, 
covering  a  construction  period  of  something  over  ten  years. 
The  work  begun  by  the  American  International  Shipbuilding 
Corporation  will  involve  something  over  $200,000,000  and 
must  be  completed  in  twenty-two  and  one-half  months. 

It  was  evident  that  during  organization  by  the  United 
States  Emergency  Fleet  Corporation  of  its  own  forces  for  the 
great  tasks  before  it,  the  construction  of  a  yard  of  such  mag- 
nitude and  the  building  of  ships  on  the  scale  contemplated, 
would  add  an  impossible  burden  to  its  many  duties  and  for 
this  reason  it  called  to  its  assistance  this  already  well  organ- 
ized and  thoroughly  tested  force,  Only  in  this  way  was  the 
undertaking  possible. 

All  our  plans,  contracts,  and,  in  fact,  our  entire  procedure 
have  been  carried  out  with  the  approval  of  the  representa- 
tives of  the  United  States  Emergency  Fleet  Corporation. 
Some  thirty  days  ago  the  Shipping  Board  established  an 
office  in  Philadelphia  for  its  Assistant  General  Manager, 
with  full  powers  of  supervision  over  all  three  fabricating 
shipyards.  One  of  the  most  experienced  naval  constructors 
in  the  Government  service,  Admiral  Francis  T.  Bowles,  has 
been  assigned  to  this  post.  With  the  assistance  of  the  Ship- 
ping Board  and  of  its  representatives,  and  the  co-operation 
of  the  Government  authorities  in  delivering  the  materials 
and  expediting  railroad  transportation  there  is  no  doubt  that 
this  great  work  which  we  havo  undertaken  will  be  carried 
quickly  and  efficiently  to  completion. 

The  yard,  which  is  now  so  far  completed  that  the  construc- 
tion of  ships  has  commenced,  will  be  equipped  to  assemble 
ships  more  rapidly  and  on  a  greater  scale  than  has  ever  been 
attained.  Through  the  agency  which  has  now  been  estab- 
lished, we  expect  to  be  able  to  construct  for  tlio  United  States 
Government  merchant  ships  more  rapidly  and  economically 
than  they  can  be  constructed  through  any  other  single  agency 
in  the  world. 

The  need  of  additional  shipping  is  vital,  immediate  and  far 
beyond  the  ability  of  the  older  yards  to  supply.  The  Ameri- 
can International  Shipbuilding  Corporation  is  at  the  present 
time  one  of  the  principal  factors  in  the  quick  production  of 
cargo  vessels  and  transports  vital  to  the  success  of  the  war 
and  the  future  of  our  country. 

CHARLES  AUGUSTUS  STONE, 

President. 


CONSOLIDATED    INCOME   AND    PROFIT   AND   LOSS   ACCOUNT 
FOR  THE  YEAR  ENDED   DECEMBER  31    1917. 

Interest  and  Dividends,. _ ...$3,026,479  85 

Earnings  from  Operation 3,803,914  61 

—$6,830,394  46 
Deduct: 


Interest $102,776  70 

Domestic  and  Foreign  Taxes 403,761  96 

Other  Expenses. 2,577,733  83 


3,084,272  29 


Net  Earnings $3,746,122  17 

Surplus  at  December  31  1916 1,923,539  43 

Gross   Surplus $5,669,661  60 

Profit  and  Loss  Charges: 

Dividends $1,574.175  00 

Miscellaneous  Charges  and  Adjustments(Net)       587,973  26 

2,162,148  26 

Surplus  at  December  31  1917 $3,507,513  34 
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AMERICAN  INTERNATIONAL  CORPORATION. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31  1917. 


Assets. 
Current  Assets: 

Cash  and  Call  Loans 32,374,497  93 

Inventories  of  Merchandise 2,222,699  72 

Accounts  Receivable  and  Sundry  Advances..  3,086,634  53 
Interest  Accrued  Receivable — 125,373  96 


Less  Branch  Office  Cash  in  Transit. 


$7,809,206  14 
.       221,402  40 


-$7,587,803  74 

Investments,  Bonds,   Stocks,  etc 27,313,579  41 

Real  Estate 1,732,582  60 

Working  and  Deferred  Assets 472,049  38 


Total  Assets ..$37,106,015  13 


Liabilities  and  Capital. 
Capital  Stock: 

Preferred   Stock — 10,000   shares    (less   500 

shares  held  in  Treasury),  60%  paid $570,000  00 

Common  Stock — 490,000  shares,  60%  paid. 29,400,000  00 

Notes  and  Accounts  Payable 

Reserve  for  Taxes 

Surplus 


$29,970,000  00 
2,789,215  47 
839.286  32 
3,507.513  34 


Total  Liabilities  and  Capital _ $37,106,015  13 


J.  I.  CASE  THRESHING  MACHINE  COMPANY 

(Incorporated.) 
ANNUAL  REPORT— 1917. 


Racine,  Wisconsin,  March  15  1918. 
To  the  Stockholders  of  the  J.  I.  Case  Threshing  Machine 
Company: 
The  Board  of  Directors  submits  the  following  statement 
of  the  Company's  financial  position  at  December  31  1917, 
together  with  a  report  on  the  results  of  the  business  for  the 
fiscal  year  ending  on  that  date: 

INCOME  ACCOUNT  FOR  1917. 

Profit  from  sale  of  manufactured  product  and  Income  from 
other  sources,  after  deducting  all  operating  expenses  and 
ordinary  losses,  but  before  deducting  Interest  Charges, 
Bond  Discount  applicable  to  the  year,  provision  for  De- 
preciation on   Plant   and  other  Properties  and  Extraordinary 

Charges •. $4,066,854  92 

Deduct — 

Interest  on  Bonds  and  Notes,  and  proportion  of 

Bond  Discount  applicable  to  the  year $726,540  32 

Provision  for  Depreciation  on  Plant  and   other 

Properties 290.933  03 

1,017,473  35 


EXTRAORDINARY  CHARGES. 
Premium  on  $2,488,000  of  Bonds  purchased  and 
canceled   during   the   year,    and   deferred   dis- 
count charge  applicable  to  such  bonds S143.315  23 

War  Losses  in  Foreign  Countries 274,293  63 

Provision  for  Federal  Taxes 275.000  00 


$3,049,381  57 


692,608  86 

Net  Profits  and  Income  for  the  year  available  for  Dividends 

and  carried  to  Surplus,  as  shown  on  the  Balance  Sheet. .$2,356,772  71 


SALES. 

Gross  Sales  for  the  year  amounted  to  817,657,753  99,  an 
increase  of  35%  over  the  sales  of  1916.  Gross  sales  for  the 
past  five  years  have  been  as  follows: 

1913 $13,417,405  6911915 $14,058,631  8911917 $17,657,753  99 

1914 14.395.384  0411916 13,047.256  711 

As  a  matter  of  general  interest  and  by  way  of  calling 

attention  to  the  wide  market  for  the  Company's  product, 

a  table  is  printed  below  showing  the  chief  grain  crops  of  the 

United  States  and  Canada  as  published  by  the  Department 

of  Agriculture: 

Per  cent  of 

Crops.  Production  in  Bushels Increase 

Year  Year  Year  in  1917 

United  States:  1915.  1916.  1917.      over  1916. 

Corn 2,994,793.000  2,566,927.000  3.159.494.000     23.08 

Peracre 28.2  24.4  26.4 

Wheat 1,025.801,000      636.318.000      650,828,000       2.28 

Peracre 17.0  12.2  14.2 

Oats 1,549.030.000   1.251.S37.000  1,587,286.000     26.79 

Peracre 37.8  30.1  36.4 

Barley 228.851,000 

Peracre 32.0 

Rye 54,050,000 

Peracre 17.3 

Rice 28.947.000 

Peracre 36.1 


182,309,000  208,975.000     14.62 

23.5  23.7 

48.862,000  60,145,000     23.09 

15.2  11.7 

40,861.000  36.278.000/   11.21 

47.0  37.6\Decr,so 


Together ..5,881.472,000  4.727.114,000  5,703,006.000     20.64 


Canada: 

Wheat... 436,746.600 

Per  acre 

Oats 523,684,400 

Peracre 

Barley... 60.699.100 

Per  acre 


220,367,000 
17.1 

361.174.000 

35.7 

41.318,000 

25.0 


233,742,850       6.05 

15.75 

403,009.800     11.58 

30.25 

55,057.750     33.25 

23.0 


..1,021,130,100   622,859,000   691,810,400  11.06 


Together 

Total    United     States 
and  Canada .6,902.602.100  5,349.973,000  6,394,816.400     19.52 

The  handling  of  these  crops  by  no  means  represents  the 
entire  field  open  for  marketing  the  Company's  product, 
which  is  maintaining  its  leadership  in  all  lines. 

Sales  are  now  made  more  largely  on  a  cash  basis  than  in 
former  years.  Improvement  in  this  direction  is  illustrated 
by  the  fact  that  the  Company  realized  cash  during  the  year 
to  the  extent  of  87%  of  the  year's  business,  i.  e.,  it  had 
notes  receivable  outstanding  on  December  3l  1917  on  ac- 
count of  such  business  to  the  amount  of  only  13%  thereof. 
In  every  case  where  credit  is  extended  a  careful  and  syste- 
matic investigation  into  the  financial  responsibility  of  the 
prospective  customer  is  first  made.  A  lien  on  the  ma- 
chinery sold,  as  security  for  all  deferred  payments,  is  always 
reserved,  and,  when  necessary,  other  security  is  required. 

Foreign  trade  showed  a  substantial  increase  for  the  year. 
The  bulk  of  this  trade  came  from  Allied  Governments, 
subject  to  cash  payment  in  the  United  States. 

FINANCIAL  POSITION. 

In  reports  of  previous  years  we  have  referred  to  the  im- 
practicability of  estimating  profits  for  the  year  or  for  any 
part  of  the  year  in  advance,  as  well  as  to  the  difficulty  of 


attempting  to  furnish  monthly  statements  of  earnings.  The 
active  manufacturing  season  occurs  during  the  winter  and 
spring  months,  while  the  active  delivery  season  for  a  large 
part  of  our  product  comes  in  the  summer  and  early  fall. 
As  the  Company  does  not  consider  goods  sold  until  they 
have  been  actually  delivered  and  settled  for  in  cash  or  by 
note,  the  manufacturing  and  selling  expense  accounts  in- 
crease during  the  first  half  of  the  year  entirely  out  of  pro- 
portion to  the  growth  in  the  volume  of  sales  for  the  same 
period.  It  will  therefore  be  readily  understood  by  our 
Stockholders  that  monthly  statements  of  earnings  would 
have  a  tendency  to  mislead  rather  than  to  convey  useful 
information.  In  this  connection  it  should  also  be  pointed 
out  that  several  unavoidable  causes  make  it  impossible  to 
publish  the  annual  statement  beforo  March,  the  principal 
one  being  the  audit  of  the  books  by  public  accountants. 

The  progress  of  the  Company  since  the  issue  of  its  Bonds 
at  the  beginning  of  the  year  1914  is  shown  clearly  by  a  com- 
parison of  the  Balance  Sheet  at  December  31  1913  with  the 
one  herewith  submitted.  The  following  brief  summary  will 
illustrate  such  progress: 

RESULTS   BETWEEN   DEC.   31    1913   AND   DEC.   31    1917. 
(The  business  of  the  years  1914,  1915.  1916  and  1917.) 

Current  Assets  liquidated $2,129,701  12 

Surplus  Increased 1,901,016  55 

Reserves  increased 2,323,781  92 

36,354,499  59 

Additions  to  Plant  and  Equipment $695,732  15 

Additions    to     Branch     House    Property    and 

Equipment.. 407,615  98 

Additions  to  Patents,  Designs  and  Devices 11.280  99 

Investment  and  Miscellaneous  Assets,  including 

Liberty  Bonds,  increased 799.038  09 

Debt  decreased 4,440,832  38 

$6,354,499  59 

Earnings  for  the  period  of  4  years,  after  making  current 
provision  for  depreciation  and  other  necessary  reserves, 
amounted  to  810,425,897  99,  out  of  which  the  Company 
paid  interest  and  discount  charges  incidental  to  its  bonded 
and  other  indebtedness  of  83,522,881  44,  and  Preferred 
Stock  Dividends  of  83,402,000  00,  and  made  special  appro- 
priations to  Reserves  of  81,600,000  00,  leaving  the  net  addi- 
tion to  Surplus  shown  above  81,901,016  55. 

BALANCE    SHEET,   DECEMBER  31   1917. 

ASSETS. 

Properties — 
Real  Estate.  Buildings,  Plant 
and  Equipment;  Ualance  at 

January  1   1917 $10,764,190  01 

Net  Additions  during  year 19,325  22 

$10,783,516  13 

Patents,      Designs,      Devices. 
Balance  at  January   1 

1917 $1,036.839  02 

Net  Additions  during  year...  560  26—1,037.399  28 

$11,820,915  41 

Current  Assets — 
Inventories  of  Raw  and  Worked   Materials,   Supplies  and 
Finished   Stocks  of  Agricultural   Machinery,   Automo- 
biles, etc.,  on  hand: 

At  Factories $9,059,410  45 

At  Branches,  Sub-Agencies, 

etc... 3,754,739  61 

$12,814,180  06 

Customers'   Notes   Receivable 

for  Agricultural  Machinery, 

etc..  Including  Interest  Ac- 
crued  thereon *S9,627,841  25 

Less — Commission  Certificates 

outstanding. _. 1.115,385  97—8,512,455  28 

*(Of  whim  Notes  of  a  face  value  of  $8,065.- 
000  are  pledged  as  Collateral  Security  to  the 
First   Mortgage  *>%   Serial  Gold  Bonds  out- 
standing at  this  date.) 
Miscellaneous  Accounts  Receivable  due  by 

Dealers,  etc 1.121.173  44 

Investment  in  and  Advances  to  Compagnie 

Case  de  France,  S.  A 519.636  61 

Balance  due  for  Property  Sold 1 75 .000  00 

U.S.  Liberty  and  Canadian  Victory  Bonds..         263.909  36 
Real   Estate  and   Properties  acquired  under 

Foreclosure  and  held  for  sale... 182,703  90 

Funds  accumulated  and  retained  in  Europe..     1 ,759.997  46 

Cash  in  banks  and  on  hand *1, 492, 167  27 

26.841.283  38 

♦(Including    $497.000  00    deposited    with 
Trustee  under  terms  of  Trust  Deed.) 

Deferred  Charges  to  Future  Operations — 
Bond   Discount   and   Expenses,   less  propor- 
tion written  off -      $316,377  15 

Selling  and  Publicity  Expenses  on  account  of 

1918  Season.  Unmatured  Advertising,  Pre- 
paid Interest  and  Insurance  Premiums,  etc.        252.220  07 —    568,597  22 

$39.230,796  01 

Note. — Except  as  to  the  assets  arising  from  Income  In  Russia  for  the 
year  which  are  Included  at  average  ruling  exchange  rates,  the  Foreign  Asset* 
are  stated  on  the  basis  of  normal  exchange  rates,  the  Contingent  Reserves 
being  considered  sufficient  to  provide  for  any  shrinkage  therein. 
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LIABILITIES. 
Capital  Stock — - 
Authorized: 

7%  Cumulative  Preferred  Stock — 200,000 

Shares  of  $100  00  each. $20,000,000  00 

Common  Stock — 200,000  Shares  of  $100  00 

each 20,000,000  00 


$40,000,000  00 


Issued  and  Fully  Paid: 

7%  Cumulative  Preferred  Stock— 121,500 

Shares  of  $100  00  each $12,150,000  00 

Common  Stock — 83,000  Shares  of  $100  00 

each 8,300,000  00 


First  Mortgage  6%  Serial  Gold  Bonds,  dated 
February  1  1914 — 

Authorized  and  Issued - $12,000,000  00 

Less — Redeemed  and  Canceled 5,988,000  00 


$20,450,000  00 


Current  Liabilities — 

Bills  Payable $2,225,000  00 

Accounts  Payable: 

Audited  Vouchers $1,087,616  77 

Dealers,  etc. 244,824  81 

1,332,441  58 

Interest,     Taxes,     Wages     and 

Royalties   Accrued $580,245  43 

Provisions  for  Federal  Income 

and  Excess  Profits  Taxes 275,000  00 


6,012,000  00 


855,245  43 


Surplus  and  Reserves — 
Reserve   for   Contingent   Losses   and   future 
Collection  Expenses: 
Balance  at  January  1  1917..$1,500,000  00 
Additional     Appropriation 
during  the  year  from  Surplus      800 ,000  00 

Reserve    for    Depreciation    and    Accruing 
Renewals: 
Balance  at  January  1  1917. .$1,125, 670  55 
Add — Further  Provision  out 

of  Earnings  for  the  year.  .  .       290 ,933  03 


4,412,687  01 


2,300,000  00 


Less — Charges  for  Property 
Sold  or  Abandoned  during 
the  year  (Net) 


,416,603  58 
118,486  39 


1,298.117  19 


Total  Reserves $3,598,117  19 

Surplus: 

Balance  at  January  1  1917..$4,051,719  10 

Add — Surplus 
Net  Profits 
for  the  year  as 
per  this  report$2, 356, 772  71 

Less — Preferred 
Stock  Divi- 
dend        850,500  00 

1,506.272  71 


$5,557,991  81 
Deduct — Transferred  to  Con- 
tingent Reserve 800 ,000  00 


4,757,991  81 


Total  Surplus  and  Reserves. 8,356,109  00 

$39,230,796  01 


PROPERTY  ACCOUNT. 

Additions  to  Land,  Buildings,  Plant,  etc.,  during  the 
year,  representing  extensions  and  improvements,  amounted 
to  $276,195  92,  these  expenditures  being  applied  as  follows: 

Land... $2,005  26 

Buildings  and  Equipment 45, 024  38 

Machinery  and  Equipment 228,606  02 

Patents 560  26 


$276,195  92 
Deduct — Storage  property  at  Racine  sold 256,310  44 


Net  Additions $19,885  48 


Properties  have  been  maintained  in  first-class  working 
order.  Provision  for  Depreciation  was  made  by  a  charge 
to  Earnings  for  the  year  of  $290,933  03,  as  shown  under  the 
heading  of  Reserves. 

INVENTORIES. 

The  1918  Manufacturing  Schedule,  approved  by  the  Board 
in  1917,  involved  large  purchases  of  materials,  which,  with 
the  rise  in  the  cost  thereof,  account  largely  for  the  increase 
in  Inventories.     The  latter  were  constituted  as  follows: 

At  Factories,  Racine: 
Finished  Product — 

Machines .$1,369,704  04 

Repair  Parts 663,967  22 


Work  in  Process,  Raw  Material,  etc.,  for 
1918  Product — 

At  close  of  1917  Season  (October  1) $3,080,159  68 

Purchases,  etc.,  since 3,945,609  51 


$2,033,671  26 


7,025,769  19 


$9,059,440  45 


At  Branch  Houses  and  in  transit: 
Finished  Product — 

Machines $2 ,887 ,474  00 

Repair  Parts 867,265  61 

3,754,739  61 

$12,814,180  06 

which  compare  with  the  inventories  shown  on  the  Balance 

Sheet  a  year  previously  as  stated  in  the  following  summary: 

Inventories —  Dec.  31  1916.     Dec.  31  1917. 

At  Factories $5,803,964  14     $9,059,440  45    Inc.  $3,255,476  31 

In  the  Field 4,077,373  40       3,754,739  61    Dec.       322,633  79 


Together $9,881,337  54  $12,814,180  06    Ir.c.  $2,932,842  52 

NOTES  RECEIVABLE. 

The  amount  of  Customers'  Notes  and  accrued  interest 
thereon  was  reduced  by  $4,254,373  92  during  the  year,  the 
net  balances,  after  deduction  of  Commission  Certificates 
outstanding,  at  the  beginning  and  end  of  the  year  being  as 
follows: 

January       1  1917 $12,766,829  20 

December31  1917 8,512,455  28 

Net  Decrease. $4,254,373  92 


The  balance  as  of  December  31  1917  is  made  up  of  notes 
taken  in  various  countries  as  follows: 

United  States  and  Canada $8,336,622  22 

South   America 119,368  55 

Russia 56,464  51 


i, 512,455  28 


The  decrease  in  this  account  during  the  year  is  due  not 
only  to  effective  collecting  but  also  to  the  important  fact 
referred  to  in  an  earlier  paragraph,  that  sales  now  produce 
a  much  greater  proportion  of  cash  on  delivery  than  was 
possible  in  former  years. 

In  this  connection  it  is  interesting  to  note  that  the  average 
prices  for  all  crops  in  1917  were  considerably  higher,  and  the 
total  value  of  all  crops  much  greater  than  in  1916,  facts 
which  have  a  strong  bearing  on  the  collecting  of  Notes 
Receivable. 

FUNDS  ACCUMULATED  AND  RETAINED  IN  EUROPE. 

While  this  item  shows  an  increase  for  the  year,  this  in- 
crease does  not  represent  an  additional  investment,  but  the 
conversion  of  assets  which  were  on  hand  in  Europe  at  the 
close  of  1916. 

CAPITAL  STOCK. 

The  capital  stock  has  undergone  no  change  in  the  year 
covered  by  this  report.  The  Voting  Trust  expired  on 
January  1  1918. 

•  The  Preferred  Stock  has  equal  voting  power  with  the 
Common  Stock  and  is  preferred  both  as  to  assets  and  as  to 
dividends;  it  is  entitled  to  cumulative  dividends  at  the  rate 
of  7%  per  annum,  which  are  payable  quarterly  on  the  first 
day  of  January,  April,  July  and  October.  No  dividend 
upon  the  Common  Stock  in  excess  of  6  %  per  annum  may  be 
declared  or  paid  if  thereby  the  assets  applicable  to  the  pay- 
ment of  dividends  as  determined  by  the  Board  of  Directors 
shall  be  reduced  to  an  amount  less  than  $2,000,000. 

FIRST   MORTGAGE    6%    SERIAL   GOLD   BONDS. 

On  December  1  1917  $500,000  of  the  bonds  matured  and 
were  paid.  The  Company  also  purchased  and  canceled 
during  the  year  $2,488,000  of  bonds.  The  rapid  decline 
in  the  volume  of  notes  receivable  pledged  as  collateral  and 
the  terms  of  the  indenture  respecting  the  maintenance  of 
such  collateral  made  this  purchase  necessary.  The  bonds 
outstanding  at  December  31  1917  amounting  to  $6,012,000 
mature  as  follows: 

1918 $274.00011924 $744,000 

1919 605,000  1925 838,000 

1920 658.000  1926. 619,000 

1921 559,000  

1922 791,000  $6,012,000 

1923 864,000  : 

CURRENT  LIABILITIES. 

While  the  balance  sheet  shows  a  decrease  in  total  liabilities 
for  the  year,  it  also  shows  an  increase  in  current  liabilities 
due  mainly  to  commitments  for  raw  materials  for  1918 
production. 

BORROWED  MONEY. 

High  and  low  points  of  borrowing  (bonds  and  notes  out- 
standing) were  reached  on  April  24  and  December  18,  re- 
spectively, when  the  indebtedness  was  as  follows: 


Bonds. 

High  Point $9,000,000 

Low  Point 6,302,500 


Notes. 

$4,260,000 

1,475,000 


Total. 
$13,260,000 
7,777,500 


Fluctuation  . 


,697,500         $2,785,000  $5,482,500 


RESERVES. 

For  Contingent  Losses  and  Future  Collection  Expenses — 

In  accordance  with  the  Company's  conservative  policy, 
and  in  view  of  the  disturbed  foreign  conditions,  it  was  deemed 
advisable  to  increase  this  Reserve  still  further  by  an  appro- 
priation from  Surplus  of  $800,000,  thus  bringing  such  Re- 
serve to  a  total  of  $2,300,000  00.  While  uncertainty  exists 
at  the  present  time  with  regard  to  Russian  Assets  which 
(except  as  to  the  assets  arising  from  Income  for  the  year, 
included  at  average  exchange  rates)  are  stated  in  the  Balance 
Sheet  at  amounts  determined  by  applying  normal  rates  of 
exchange,  the  Reserve  which  has  now  been  provided,  we 
believe  is  sufficient  to  cover  any  loss.  All  expenses  incurred 
on  receivables  and  all  losses  actually  sustained  during  the 
year,  including  worthless  Notes  Receivable  in  Russia,  and 
all  inventories  and  Notes  Receivable  in  Bulgaria,  Rumania 
and  Austria-Hungary,  have  been  charged  against  Earnings. 

For  Depreciation — 

Adequate  provision  has  been  made  for  Depreciation  by 
a  charge  of  $290,933  03  against  Earnings.  Deductions  for 
property  sold,  abandoned  or  otherwise  put  out  of  service, 
amounting  to  $118,486  39,  brought  the  reserve  to  $1,298,- 
117  19  at  the  close  of  the  year. 

THE  COMPANY'S  PRODUCTS. 

The  Company  manufactures  and  sells: 

Threshing  Machines,  Rock  Crushers, 

Farm  Steam  Engines,  Horse   Powers, 

(Traction,  portable  and  stationary — 18  to  110  n.  P.)  Baling  Presses. 

Oil  Tractors,  Road   Graders, 

(9-18  to  30-60  H.  P.)  Automobiles, 

Steam  Road  Rollers,  Etc. 

And  also  sells: 

Tractor  Plows, 
Silo  Fillers, 


Corn  Shelters, 
Road  Rooters, 


Dump  Wagons, 
Whoelbarrows,    Etc. 


The  Company  continues  to  score  the  highest  results  not 
only  with  its  steam  engines,  threshers  and  the  older  lines 
of  farm  machinery,  which  are  world-famous,  but  with  the 
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more  recent  line  of  oil  tractors.  Its  automobiles  have  estab- 
lished a  splendid  record  for  serviceability  in  all  parts  of  the 
world.  We  call  attention  to  the  illustrations  appended  to 
this  [pamphlet]  report,  showing  various  machines  in  actual 
use. 

The  universal  success  of  Case  products  is  due  largely  to 
the  extraordinary  precautions  which  have  always  been 
taken  to  keep  them  up  to  the  highest  standard  of  quality, 
the  Company  using  in  its  manufacturing  operations  raw 
materials  provided  in  accordance  with  its  own  carefully 
prepared  specifications,  rigid  laboratory  and  other  tests 
being  uniformly  made.  The  name  CASE  has  been  before 
the  farmers  of  the  country  in  connection  with  agricultural 
implements  for  seventy-five  years,  and  the  growth  of  the 
business  shows  continued  and  undiminished  confidence  in 
that  name  and  in  the  machines  to  which  it  is  applied. 

PLArrrc. 
All  the  property  and  assets  of  the  business  are  owned  di- 
rectly by  the  Company,  free  of  hens  and  incumbrances 
except  those  incurred  under  trust  deed  of  February  1  1914 
securing  its  issue  of  First  Mortgage  6%  Serial  Gold  Bonds. 
The  Company  has  no  subsidiaries  excepting  the  Compagnie 
Case  do  France,  which  operates  in  western  Europe  and 
Africa.  The  book  value  of  all  holdings  in  factory  real 
estate,  buildings,  plant  and  equipment  is  $7,764,620  82. 
In  addition  to  this,  there  is  an  item  of  $1,037,399  28  repre- 
senting patents,  designs,  devices,  etc.  The  Company  does 
not  carry  on  its  books  any  value  for  its  good  will. 

AUDIT. 

Audit  of  the  Company's  books  and  records  was  conducted 
as  in  past  years  by  Messrs.  Price,  Water  house  &  Company, 
Certified  Public  Accountants,  whose  certificate  is  shown  on 
the  opposite  page. 

Respectfully  submitted, 

By  authoritv  of  the  Board  of  Directors, 

WARREN  J.  DAVIS,  President. 
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ACCOUNTANTS  CERTIFICATE. 

March  7  1918. 
To  the  Directors  of  the  J.   I.   Case   Threshing  Machine  Co. 
Racine,  Wis. 

We  have  examined  the  books  and  accounts  of  the  J.  I. 
Case  Threshing  Machine  Company  for  the  year  ending 
December  31  1917,  and  certify  that  the  attached  Balance 
Sheet  and  statement  of  Profits  and  Incomo  are  correctly 
prepared  therefrom. 

We  have  examined  the  expenditures  added  to  the  Property 
Accounts  and  find  that  they  are  properly  chargeable  thereto 
and  we  have  satisfied  ourselves  that  the  Inventories  of  K;iw 
Materials,  Supplies  and  Finished  Stock  on  hand  have  been 
properly  valued  at  Cost  or  approximate  Cost  prices  not  in 
excess  of  current  market  quotations. 

We  have  verified  the  Cash  and  Bank  Balances,  Securities 
owned  and  Notes  Receivable  on  hand  and  on  deposit,  by 
actual  count  or  inspection  or  by  certificates  obtained  from 
the  depositaries. 

In  accordance  with  the  Company's  policy  hitherto  followed 
of  providing  substantial  reserves  against  Contingent  Los 
Future   Collection    Expenses,    etc.    (including   shrinkage   in 
the  value  of   European  assets  on  account  of  the  pree 
disturbed  conditions),  a  further  appropriation  of  S800.000  00 
has  been  made  from  the  Surplus  Account;  and 

WE  CERTIFY  that,  in  our  opinion,  the  Balance  B 
is  proporly  drawn  up  and  shows  the  true  financial  position 
of  the  Company  on  December  31  1917,  and  that  the  relative 
statement  of  Profits  and   Income  correctly  sets  forth   the 
results  from  operations  for  the  year  ending  on  that  date. 

.■(li  PRICE,  WATERHOU8E  &  CO. 


CURRENT     NOTICE. 

— "CURRENT  BUSINESS  KX(  Y( 'I.OI'EDIA."— Tho  "Business  Di- 
"gest,  edited  by  Fremont  Rider  and  published  weekly  by  the  Cumulative 
Digest  Corporation.  211  West  :S7tli  St..  New  York,  has  just  issued  in  ho. J. 
form,  alphabetically  arranged,  the  reference  matter  from  its  issues  for  tin 
months  of  July.  August  and  September  1017.  forming  a  volume  of  764 
pages,  which  is  No.  :i  in  the  "Current   Business  Encyclopedia." 

The  "Business  Digest  '*  cat  ers  a  «  Ide  range  of  subjects  i  Eat  are  of  Interest 

and  Importance  to  the  business  man.  Student  and  man  of  affairs  and  the 
Encylopedia,  in  its  clearlj  printed,  well  edited  pages,  affords  meai 
ready  reference  to  all  of  these  without  loss  of  time  or  the  necessity  for 
special  investigation  or  Inquiry.  Moreover,  inasmuch  as  the  "Digest" 
makes  a  practice  of  giving  the  authority  for  its  information,  stating  the 
particular  issue  of  the  periodical  affording  the  same,  some  77  representa- 
tive periodicals  being  on  its  list  for  excerpts  or  citation,  the  Encylopedia 
opens  the  door  to  a  vast  amount  of  authoritative  data  outside  of  its  nun 
pages. 

— At  97  lA  and  interest,  yielding  7ii%,  Montgomery  &  Co.,  14  Wall  St., 
this  city,  are  offering  ami  adv<  rt  king  elsewhere  in  to-day's  issue.  $801' 
Kentucky  Solvay  Coke  Co.  2-year  0%   coupon  notes,  due  Mar.    I    i 
Company  is  a  subsidiary   of   Semet-Solvay  Co.     Interest  paybale  Mar.   1 
and  Sept.   1,  without  deduction  of  normal  Federal  Income  lax  up  to 
Notes  are  callable  in  whole  or  part  on  90  days'  notice  at.  100  and  Interest. 
Orders  will  also  bo  received  at   the  bankers'   Philadelphia  office  133  South 
Fourth  St.  and  the  Pittsburgh  office.  Union  Bank  Bldg. 

—  Malsey,  Stuart  &  Co.,  and  William  R.  Compton  Co.  are  jointly  ad\.  r- 
tising    for    investment    13,500,000    state   of   Louisiana    Port   Coi 
Serial  .V  ;   (anal  bonds,  payable  July  1  1929-1958.      Price  100  and  interest. 
See  advertisement  with  full  particulars  of  this  offering  on  another  page. 

— Bodell  &  Co.  of  Providence  and  Boston  announce  with  regret  the 
retirement  of  Philip  B.  Simonds  from  the  firm  on  account  of  ill  health. 
The  business  of  the  firm  will  be  continued  by  the  four  remaining  partners 
under  the  same  name  as  heretofore. 

— Goldman,  Sachs  &  Co.  announce  the  opening  of  a  branch  office  in  the 
Nevada  Bank  Bldg.,  14  Montgomery  St.,  San  Francisco,  Oal.,  under  the 
management  of  Thomas  B.  Taylor,  for  many  years  connected  with  their 
Chicago  office. 

— Tilney.  Ladd  &  Co.  are  offering  at  the  market,  to  yield  about  7H  %.  a 
block  of  $750,000  consolidated  (now  First)  Mtge.  4%  gold  bonds  of  the 
•Denver  &  Rio  Grande  RR.,  due  1936. 


COMMERCIAL  EPITOME. 

Friday   Night,    March  22   1918. 

Better  weather  stimulates  both  wholesale  and  retail 
trade.  On  the  19th  inst.  the  thermometer  here  touched 
74  degrees,  wi thing  two  degrees  of  summer  heat,  making 
it  the  warmest  day  at  that  date  on  record.  And  since  then 
the  weather  has  also  been  quite  mild;  many  go  about  the 
streets  without  overcoats.  Seemingly  there  is  a  prospect 
of  an  early  spring  after  the  severest  winter  in  80  years. 
Navigation  on  the  Great  Lakes  will  open  this  year  on  March 
23,  the  earliest  date  for  eight  years  past.  And  Easter 
comes  unusually  early  this  year,  i.  e.,  March  31,  a  fact 
which  of  itself  has  helped  trade  somewhat.  On  that  day 
the  new  Daylight  Saving  Act  will  go  into  effect.  Large 
sales  of  dry  goods  are  being  made;  cotton  goods  are  par- 
ticularly active.  Government  officials  and  cotton  man- 
ufacturers it  is  intimated  may  arrange  a  fixed  scalefof 
prices  on  Government  contracts.  Exports  may  be 
stimulated  by  the  commandeering  of  ships  and  a 
speeding  up  of  shipbuilding  in  this  country  about 
the  slowness  of  which  there  is  decided  dissatisfaction. 
The  Emergency  Fleet  Corporation  has  under  contract  some 
9,200,000  tons,  and,  including  Dutch  shipping,  has  com- 
mandeered close  to  3,000,000  tons.  Besides,  the  work  of 
building  concrete  ships  is  being  pushed.  It  will,  indeed,  be 
a  notable  thing  if  they  turn  out  to  be  a  success.  The  supply 
of  available  ocean  tonnage  is  increasing.  Ships  built  by  the 
United  States  Government  hereafter  will  have  double  hulls 
as  a  precaution  against  U-boats.  Railroad  freight  service  is 
improving.  Spring  weather  has  favored  farm  work.  Winter 
wheat  in  the  Middle  West  looks  well,  though  rain  is  needed 
in  Missouri,  Nebraska,  Oklahoma  and  Texas.  The  outlook 
in  Indiana,  Ohio  and  Tennessee  is  particularly  good.  The 
early  crops  have  a  good  start.  Large  areas  are  yet  to  be 
planted.  The  food  crop  propaganda  is  being  pushed  the 
country  over.  The  coal  situation  is  better.  Naturally,  this 
stimulates  manufactures.  The  New  England  mills 
are  doing  a  big  business,  and  their  shares 
are  steadily  rising.  The  Shipping  Board  has 
completed  plans  to  ship  17,500,000  tons  of  coal  to  New 
England  during  the  twelve  months  beginning  April  1.  This 
is  in  addition  to  2,500,000  tons  to  be  moved  by  tug  and 
barge,  or  around  20,000,000  tons.  Another  10,000,000  tons 
will  be  moved  to  Northeastern  States  by  rail.  Munitions 
work  is  being  speeded  up.  The  Chicago  Board  of  Trade 
has  limited  trading  in  corn  and  oats  to  200,000  bushels  by 
any  one  interest.  The  trade  in  seeds  and  farming  imple- 
ments is  brisk;  big  crops  will  be  planted.  Country  merchants 
are  buying  freely  for  future  delivery.  There  is  special 
activity  in  the  cantonment  zones  or  seats  of  large  industrial 
activities.  Tho  high  wages  ruling  in  many  trades  of  the 
country  has  a  noteworthy  effect  on  the  buying  power  of  such 
ions,  to  say  nothing  of  tho  effect  of  the  high  prices  ruling 
for  grain  and  cotton.  And  the  fact  thai  women  are  taking 
the  places  of  men  in  many  trades  at  high  wages  causes  in- 
cr<  ased  sales  of  clothing  and  millinery.  Labor  for  the  field 
and  factory  is  everywhere  in  brisk  demand  at  high  wages. 
The  shortage  of  negro  labor  at  the  South  may  be  partially 
neutralized  by  tho  use  of  farm  tractors.  Some  leading  food 
products  are  cheaper.  But  despite  meatless  days  the  supply 
of  beef,  pork  and  bacon  no  more  than  keeps  pace  with  the 
demand.  And  railroad  congestion  has  not  entirely  dis- 
appeared; far  from  it.  The  Government  business,  too,  is 
so  large  that  civilian  demands  are  necessarily  of  secondary 
consideration.  There  is  dissatisfaction  in  the  steel  trade 
at  present  prices.  The  scarcity  of  raw  materials  is  almost 
everywhere  a  factor.  Stocks  of  general  merchandise,  too, 
arc  down  to  a  low  stage.  Building  is  still  generally  quiet. 
But  on  the  whole,  American  trade  is  in  excellent  condition 
and  business  failures  continue  to  run  well  behind  those  for 
four  or  five  years  past. 

LARD  higher;  prime  Western  26.75@26.85c;  refined  to 
the  Continent,  28.25c;  South  American,  28.65c;  Brazil, 
29.65o.  Futures  advanced  on  li.ylit  offerings  and  covering, 
despite  large  receipts  of  hogs  at  times  and  lower  prices  for 
them.  On  the  18th  inst.  the  Western  run  reached  201,300, 
against  only  35,000  last  year,  and  on  the  19th  133,000  against 
36,800  on  the  same  day  last  year.  And  on  that  day  hogs  ad- 
vanced 15  to  20  cents,  reaching  $18,  tho  highest  price  cf  the 
year.  Some  advance  in  grain  as  well  as  hogs  helped  lard 
futures.  Exports  from  New  York  have  been  rather  liberal 
at  times.  Field  work  at  the  West  may  cut  down  the  re- 
ceipts of  hogs  for  a  time.  To-day  prices  advanced  a  trifle 
and  then  closed  easier.  They  are  higher  for  the  week,  how- 
ever, though  hogs  to-day  declined  10  to  25  cents;  receipts  were 
128,200  at  the  West,  against  86,100  a  year  ago. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO 

Sat.  Man.       Tues.        Wed.  Thurs.       Fri 

May  delivery cts. 25.62  25. Go       20.10       2(i.l7  26.27       20.25 

July  delivery 25.77  25.80       20.15       20.17  20.27       20.25 

PORK  steady;  mess,  $53@$53  50;  clear,  $52@$58. 
Beef  products  steady;  mess,  $31@$32;  extra  India  mess, 
!@$54.  Cut  meats  firm;  pickled  hams,  10  to  20  lbs., 
pickled  bellies,  31.  To-day  May  pork  ended  at 
$48  75  a  rise  for  the  week  of  50  cents.  Butter,  creamery, 
41 MC"  42c  Cheese,  flats,  held,  colored,  specials,  25^25 %e. 
Eggs,  fresh,  40^C^41c, 
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COFFEE  higher;  No.  7  Rio,  9^c;  No.  4  Santos,  lie; 
fair  to  good  Cueuta,  ll^@123^c.  Futures  advanced  on 
larger  trade  buying.  Uncertainty  as  to  the  size  of  Brazilian 
shipmen's  has  figured  in  the  advance.  Santos  prices  have 
risen  in  spite  of  some  decline  at  Rio.  Trading  has  been 
mostly  in  near  months.  If  Brazilian  shipments  decrease 
stocks  in  consuming  markets  are,  of  course,  likely  to  diminish. 
This  point  is  emphasized  here.  To-day  prices  closed  un- 
changed to  8  points  higher.     They  are  higher  for  the  week. 


March.,  cts.8.50® 

April 8.65®  .-_ 

May 8.73@8.75 

June 8.78O8.80 


July cts.8.82@8.85 

August 8.83@8.85 

September  ..8. 84® 8. 86 
October 8.86@8.88 


November  cts8.88@8.90 
December...  8.9 1@8. 93 

January 8.93@8.95 

February  ..  8. 96® 8. 98 


Illinois,    above   30 

degrees $2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy.  1  25 

Canada 2  45 

Healdton 1  45 

Henrietta 2  25 


SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c.  Cuban  exports  were  on  the  whole  lighter 
than  last  week,  but  they  were  larger  to  Atlantic  ports.  The 
total  from  Cuban  ports  was  76,877  tons,  as  against  118,183 
in  the  previous  week,  a  decrease  of  41,306  tons;  Cuban  re- 
ceipts, 154,714  tons,  against  130,092  in  the  previous  week; 
stocks,  728,706  tons,  against  650,869  tons  in  the  week  pre- 
vious. Of  course  a  year  ago  statistics  were  out  of  the  ques- 
tion, owing  to  the  Cuban  revolution.  It  will  be  seen  that 
Cuban  ports  are  carryying  heavy  stocks.  The  important 
thing,  of  course,  is  to  get  the  sugar  to  consuming  markets. 
In  refined  there  is  only  a  moderate  trade  at  best.  Supplies 
are  light.  But  it  appears  to  be  only  a  question  of  time  when 
they  will  greatly  increase. 

OILS. — Linseed  easier;  city,  raw  American  seed,  $1  55 @ 
$1  56;  Calcutta,  $1  50.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin,  18  %@  19c.  Ceylon,  17M@18c  Soyabean,  19  y2c. 
Palm,  Lagos,  34c.  Spirits  of  turpentine,  43J^@44c. 
Strained  rosin,  common  to  good,  $6  50.  Cottonseed  oil 
closed  lower  on  the  spot  at  19.75c.  Prime  crude,  Southeast, 
17.50c.  Closing  prices  for  refined  for  future  delivery 
are  as  follows: 

March 19. 80c  I  May 20. 00c  |  July 20.00c 

April 20. 00c  |  June 20.00c  | 

PETROLEUM  firm;  refined  in  barrels,  $12  70@$13  70; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54%c.  Gasoline 
steady;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c  Gasoline,  gas  machine,  41c;  72  to  76  de- 
grees, 38c  Late  Mid-Continent  advices  report  a  general 
revival  of  operations,  with  good  results  in  Oklahoma  and 
Kansas.  In  the  Eastern  fields  more  attention  is  directed  to 
the  old  districts.  An  important  strike  in  the  Southwest 
Pennsylvania  fields  is  reported  in  Springhill  Township, 
Greene  County. 

Pennsylvania  dark  4  00  j  South  Lima $2  38 

Cabell... 2  77   Indiana 2  28 

Crlchton 1  65  Princeton 2  42 

Corning 2  85  I  Somerset,  32  deg..  2  60 

Wooster 2  68|Ragland 125 

Thrall 2  25iElectra 2  25 

Strawn 2  25|Moran 2  25 

De  Soto 2  15  Plymouth 2  33 

North  Lima 2  381 

TOBACCO  is  in  better  demand,  with  more  favorable  wea 
ther.  Packing  operations  are  on  an  active  scale.  Of  the  recent 
purchase  of  4,000  bales  of  1916  crop  of  Sumatra  for  this  mar- 
ket, half  has  arrived.  The  rest  will  come  soon.  Arrange- 
ments for  the  sale  of  this  tobacco,  it  is  believed,  will  shortly 
be  announced.  Havana  is  in  good  demand.  In  Havana 
itself  sales  are  on  a  fair  scale,  to  Cuban  and  South  American 
factories. 

COPPER  continues  at  23J^c,  with  heavy  Government 
consumption.  Many  think  the  supply  should  br  ample  this 
year.  Production  is  now  estimated  at  the  rate  of  200,000,- 
000  pounds  a  month.  Exports  during  1917  amounted  to 
1,029,633,943  pounds,  against  716,646,763  in  1916.  Mean- 
while, the  private  demand  continues  light.  The  smaller 
consumers  take  more  interest  in  scrap  metal.  Railroad  fa- 
cilities are  improving. 

Lead  easier  at  7.25@7.42^c,  with  larger  supplies. 
Receipts  at  primary  markets  since  Jan.  1  have  been  only 
369,750  pigs,  against  1,065,710  last  year  and  shipments 
within  that  time  were  only  516,020  pigs,  as  compared  with 
598,550  pigs  a  year  ago,  but  improved  railroad  traffic  con- 
ditions in  this  country  has  released  much  lead  which  was 
tied  up.  Tin  continues  quiet,  awaiting  developments. 
There  is  still  no  spot  tin  available.  London  has  latterly 
declined.  Chinese  tin  at  78  cents  for  March  shipment  is 
considered  too  high  to  meet  buyers'  views.  Total  stocks, 
1,202  tons;  afloat  6,300  tons.  Spelter  remains  dull  and 
inclined  to  be  easier  at  8.10@8.20c 

PIG  IRON  prices  are  apparently  to  be  continued  about 
as  heretofore.  Car  shortgage,  too,  is  again  interfering  with 
business.  There  is  not  enough  coke  available  to  meet 
requirements.  Some  consuming  plants  have  closed  down; 
others  are  adverse  to  entering  into  new  contracts.  The 
situation  is  anything  but  reassuring  at  the  moment.  Some 
think  that  the  War  Industries  Board  will  not  reduce  the 
price  on  pig  iron,  although  it  has  been  asked  to  do  so. 
Others  think  that  basic  iron  will  be  reduced  $1  to  $32  and 
Bessemer  to  $35  20;  scrap  may  also  be  reduced. 
B  STEEL  men  have  been  conferring  at  Washington  on  the 
question  of  raising  the  fixed  price.  But  from  present  indi- 
cations, present  prices  will  be  continued  for  another  three 
months,  although  a  further  increase  in  the  cost  of  production 
will  result  from  an  advance  in  freight  rates  averaging  15%. 
On  some  forms  of  finished  steel  prices  may  be  reduced  some- 
what; they  are  relatively  higher  than  others.  Some  favor 
fixing  the  next  schedule  for  six  months  instead  of  three.     It 


would  remove  an  element  of  some  uncertainty.  Steel  men 
could  see  their  way  more  clearly.  As  it  is,  car  shortage  is 
still  interfering  with  the  movement  of  steel.  Some  mills  in 
Youngstown  district  are  said  to  have  closed  for  lack  of  trans- 
portation. 

COTTON 

Friday  Night,  March.  22  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
93,749  bales,  against  104,363  bales  last  week  and  109,187 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,819,163  bales,  against  5,757,053  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1  1917 
of  937,890  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week- 


Sot. 


5,070 


5,163 
2 


2,376 

"120 

340 
513 

"166 
491 


14,175 


Mon. 


4,767 


2,493 
26 


3,579 

"l07 
1,160 
1,014 


315 
"200 


13,661 


Tues. 


8,257 


8,396 
123 


4,916 

""§2 

""38 

"166 
235 

""65 


22,222 


Wed. 


5,983 


5.774 


3,645 

"127 

1,484 

249 


706 


17,968 


Thurs.      Fri. 


4,783      3,364 


5.049 


1,451 

""48 
335 

887 


761 


3,969 
66 


2,474 

""87 
196 
519 
137 

"330 
1,267 


13,3141   12.409 


Total. 


32,224 


30,844 
217 


18,441 

"581 

3,515 

3,220 

137 

200 

2,838 

1,267 

265 


93,749 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
March  22. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston  . 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

Mobile  __       

32,224 

30",844 
217 

18",441 

"581 

3,515 

3,220 

137 

200 

2,838 

1,267 

265 

1,440,182 

53,562 

8,102 

21,786 

1,293,008 

85,831 

30,213 

38,000 

919,412 

117,000 

187,114 

79,301 

263.490 

4,739 

108,403 

92,804 

70,607 

5.609 

32,830 
2.106 

155 

19,720 

242 

"V.594 

3,469 

2,500 

2,830 

398 

8,911 

189 

162 

736 

4,218 

910 

2,291,940 

243,065 

35,074 

58,599 

1,244.034 

89,966 

31,381 

50,581 

761,003 

104,000 

149.244 

82,960 

432.319 

11,956 

34,339 

71,191 

60,776 

4,625 

345,743 
34,214 

465",95l 
10,522 

15,300 
276,885 
20,500 
55,719 
44,347 
92,602 

134"426 

17.786 

31,791 

8,220 

271,205 
19,562 

423",362 
6,663 

Pensacola 

Jacksonville 

Savannah   

Brunswick .. 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 
New   York.. 
Boston 

4,364 

143,402 

7,700 

37,917 

52,678 

106,972 

130",  887 
11,535 

Philadelphia 

19.821 
2,747 

Totals 

93.749 

4,819,163 

80.970 

5,757,053 

l,554,006il,238,755 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity  ,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk. 


1918. 


32,224 

"3"0",844 

217 

18,441 


581 
3.515 
3.220 

137 
4.570 


93,749 


Since  Aug.  1.  4,819,163  5,757,053  5,689,480 


191* 


32.830 

2.261 

19,720 

242 

3,469 

2,500 

2,830 

398 

8.911 

189 

7,620 


80,970 


1916. 


33,502 
3.478 

22,194 
1,939 

10,930 
1,500 
2,310 
2,065 

19,173 

236 

4,479 


101.806 


1915. 


1914. 


76.582 
15,155 
50,670 

4.871 
34,697 

6,500 
14.246 
17,104 
21,715 

7,984 
10,444 


43,893 
2,634 

32,228 
4,669 

13.522 
2,000 
2,564 
3,364 
5,643 
743 
2,337 


258,968   113,597 


8,795.556  9.500,835 


1913. 


33,031 
8,402 

18,507 
2,678 

10,258 
1.050 
631 
2,503 
4.542 
1,186 
3,173 


86.051 


8,833.347 


The  exports  for  the  week  ending  this  evening  reach  a  total 

of  29,848  bales,   of  which were  to  Great  Britain, 

10,600  to  France  and  19,248   to  other   destinations.     Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Week  ending  March  22  1918. 
Exported  to — 

From  Aug.  1  1917  to  March  22  1918. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston. . 

9,900 

9,900 

440,631 
8,102 

344,468 

64,624 

30,987 

163,808 

91,052 

7,174 

00,-1 92 

400,574 

105,606 

75,546 

20,984 

1 ,600 

1,623 

50,780 
109,507 

108,773 

28",2i8 
21,000 
93,913 
23,104 
1,367 

140,642 

2,507 

34,200 

1,000 

121,995 

~24~,906 

2,003 

181,273 

2,607 

2,452 

473 

411,499 

632,053 

Pt.  Arthur. 

8,102 

Laredo,  &c. 

2,507 

NewOrlcans 
Mobile 

10,600 

1 

10,600 

488,175 
65,624 

Pensacloa.. 

30,987 

Savannah., 

394,576 

Brunswick  . 

91,652 

Wilmington 

60,298 

Norfolk 

83,495 

New  York. 

675,760 

Boston 

131,377 

Baltimore  . 

79,365 

Philadelphia 

27.457 

Portl'd.Me. 

1,600 

Detroit 

1,623 

Pacific  ports 

9..34S 

9,348 

411,499 

Total  ... 

10,600 

19,248 

29,848 

1,823,871 

436,722 

925,557 

3,186,150 

Tot.  '16-'17 

29,712 

24.99S 

14,711 

09,421 

2,135,566 

688,168 

1,456,173 

4,279,907 

Tot.  '15-'16 

15,505 

30,863 

50,802 

97,170 

1,865,407 

576,254 

1,425,4S2 

3,867,143 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
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cleared,  at  the  ports  named. 
New  York. 


We  add  similar  figures  for 


On  Shipboard,  Not  Cleared  for— 

Mar.  22  at — 

Great 
Britain. 

1     Ger- 
FranceJ  many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile. 

Norfolk 

New  York  * 

Other  ports  *_  . 

4,244 
7.000 
1,000 

2, 288 

7",666 

8.000 

2. 666 

2,000 

5",  666 

4.000 



13,407 
4,000 

3".  666 
2,000 

25,500 

2.000 

2,200 

500 

"400 

43.151 

15,000 

5,200 

500 

2.288 

400 

15,000 

14.000 

302.592 
450.951 
271,685 

55,219 
8,234 

92.202 
119,426 
158,158 

Total  1918-. 
Total  1917.. 
Total  1916.  . 

29,532 
34.501 
66,338 

13,000 

8,285 

29,385 

"166 

22,407 
29,232 
50,900 

30,600 

8,874 
19,517 

95.539 

80.892 

166,240 

1,458,467 
1.157.863 
1,261.926 

Speculation  in  cotton  for  future  delivery  has  been  some- 
what larger  at  higher  prices.  At  times,  however,  the  market 
has  had  a  somewhat  uncertain  tone.  This  may  be  attribu- 
ted in  the  main  to  talk  of  price-fixing  at  Washington.  A  new 
plan  has  been  arranged.  The  War  Industries  Board  has 
appointed  a  committee  for  the  work  of  fixing  prices.  What  it 
will  do  in  regard  to  cotton  remains  to  bo  seen.  Tf  it  should 
decide  to  limit  profits  of  manufacturers  this  might  be  tanta- 
mount to  fixing  a  price  on  raw  cotton.  At  any  rate,  it  could 
conceivably  turn  out  that  way.  Very  many  doubt  whether  a 
price  on  raw  cotton  will  be  fixed  directly.  That  remains  to 
be  seen.  A  new  broom  is  to  be  at  work;  how  clean  it  will 
Sweep  is  purely  conjectural.  The  injection  of  this  question 
anew  has  undoubtedly  caused  nervousness  here  and  a  good 
deal  of  liquidation,  partly,  it  is  understood,  for  very  large 
interests.  Moreover,  the  Government,  it  turns  out,  under- 
estimated the  crop  last  December  282,000  bales,  or  so  close 
to  300,000  bales  that  this  of  itself  has  caused  some  tendency 
at  least  to  adopt  a  more  cautious  attitude,  if  not  to  cause 
selling,  in  spite  of  the  fact  that  even  as  the  figures  stand  they 
still  represent  the  third  semi-failure  of  the  crop  in  succession. 
Yet  interior  and  port  stocks  are  gaining,  whereas  a  year  ago 
they  were  losing.  And  exports  continue  light.  This  fact 
is  emphasized  by  the  very  firmness  of  Liverpool.  But  it  is 
added,  How  about  the  situation  in  this  country  on  the  eve 
of  a  new  season?  Some  reports  say  that  there  will  be  a 
good  increase  in  the  acreage  of  Alabama, and  8%  in  Missis- 
sippi, 3%  in  Louisiana,  and  2%  in  Oklahoma.  There  are  those, 
too,  who  believe  that  the  labor  problem  will  not  be  so  serious 
as  many  apprehend.  For  very  high  prices  are  paid  for  pick- 
ing cotton.  And  if  a  failure  of  labor  should  threaten  it 
is  suggested  that  special  efforts  in  obtaining  help  would  meet 
the  difficulty.  Schools,  colleges,  &c,  might  help;  also  women 
and  children  to  a  much  larger  extent  than  many  believe. 
In  any  case,  it  is  believed  that  the  lure  of  the  cotton  price, 
well  over  $150  a  bale,  will  insure  a  big  acreage,  whatever  may 
be  said  to  the  contrary.  Also  it  is  a  question  whether  the 
South  will  have  tho  same  bad  luck  as  to  weather  that  it  did  last 
year.  It  is  hardly  to  be  supposed,  at  any  rate,  that  twice  in 
succession  killing  frost  would  come  at  an  unusually  early 
date.  The  lightning  is  said  not  to  strike  twice  in  the  s; 
place.  Liverpool  has  at  times  sold  July  and  October.  The 
South  has  also  sold  more  or  less.  Local  spot  interests  are 
credited  with  selling.  Peace  talk  has  died  out.  The  big 
western  German  drive  has  begun.  Latterly  Liverpool  has 
at  times  weakened.  Exports  havo  continued  small.  Ship- 
building reports  are  not  cheerful.  The  yards  are  far  behind 
their  schedule.  As  regards  the  coming  cotton  crop,  it  is  be- 
lieved that  all  over  the  belt  cultivation  will  be  more  intensive. 
Southern  farmers  are  richer  than  ever  before.  They  ore 
likely  to  buy  fertilizers  and  mules  on  a  larger  scale  than  usual. 
Considerable  planting  has  already  been  done  in  Georgia 
several  weeks  earlier  than  usual,  in  order  to  head  off  the  boll 
weevil.  It  is  not  believed  that  the  South  will  have  the  cold, 
wet  spring  which  did  so  much  harm  last  year. 

Yet  on  the  other  hand,  prices  have  advanced.  For  the 
consumption  is  large.  Mill  buying  is  persistent.  Deter- 
mined efforts  are  being  made  to  forward  cotton  to  New 
England  with  greater  rapidity  from  the  South.  The  railroad 
situation  is  in  more  normal  shape,  so  far  as  New  England  is 
concerned.  It  has  enormous  war  orders.  The  Amoskeag 
mills  have  just  advanced  prices  for  the  fourth  time  this 
year.  This  illustrates  the  prosperity  of  the  mills.  It  is 
only  a  typical  case.  Besides  their  shares  have  been  rapidly 
rising.  Although  exports  of  raw  cotton  have  been  light,  the 
tendency  is  to  increase  the  supply  of  shipping  partly  by 
commandeering  vessels.  Some  870,000  tons  of  Dutch 
shipping  have  just  been  taken  over  by  the  United  States 
and  England  and  over  9,000,000  tons,  it  is  said,  are  being 
built  or  are  under  contract  for  the  Emergency  Fleet  Cor- 
poration. American  war  risk  insurance  has  been  re- 
duced to  3%.  This  talk  about  shipping  and  drought 
in  the  Southwest  have  been  among  the  chief  sustaining 
factors.  To  these,  however,  should  be  added  the  firmness 
of  March  and  of  the  spot  markets,  especially  for  white 
cotton.  Cotton  goods  have  been  in  sharp  demand  at  strong 
prices  at  home  and  abroad.  Very  many  believe  that  the 
acreage  will  be  reduced  owing  partly  to  the  food  crop  propa- 
ganda. They  look  for  some  reduction  in  Texas,  Georgia, 
North  Carolina  and  Tennessee,  as  well  as  Arkansas,  South 
Carolina  and  Florida.  Labor  is  reported  scarce  in  Texas 
and  throughout  most  of  Oklahoma.  There  is  also  said  to 
be  a  shortage,  even  a  serious  shortago,  in  parts  of  Georgia 
and  more  or  less  nervousness  over  the  labor  question  in 
Alabama,      Mississippi,      Arkansas      and      North     Caro- 


lina. In  South  Carolina  the  labor  situation  is  said  to  be 
more  or  less  acute.  As  for  the  increase  in  stocks  at  the  in- 
terior towns  and  ports,  many  think  that  this  is  traceable 
more  to  railroad  congestion  than  to  anything  else.  As 
soon  as  the  supply  of  cars  increases  it  is  believed  that  this 
matter  will  correct  itself.  March  at  times  has  shown  con- 
spicuous strength  as  has  May.  And  there  has  been  from 
time  to  time  a  scarcity  of  contracts.  As  long,  too,  as  the 
mills  have  big  Government  contracts  they  will  have  to 
buy  futures  as  a  hedge.  To-day  prices  were  irregular,  at 
one  time  being  lower,  but  ending  with  this  crop  slightly 
higher  and  the  next  unchanged  to  a  trifle  easier.  March 
reached  34.10c,  a  new  high  record.  Trading  in  it  ended  at 
noon  to-day.  March  notices  for  about  5,000  bales  were 
issued.  Beneficial  rains  were  reported  in  Texas.  And 
there  is  some  disposition  to  go  slow  on  account  of  price- 
fixing  talk.  Prices  for  the  week  show  a  sharp  advance, 
owing  to  persistent  Liverpool  and  trade  buying  and  a  dis- 
inclination much  of  the  time  to  sell.  Middling  uplands 
closed  at  34.90c,  an  advance  of  125  points  for  the  week. 
The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Mar.  21  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  28: 


Middling  fair. ...1.34  on 

Strict  good  middling 1.01  on 

Good  middling 0  71  on 

Strict  middling.. ..0.38  on 

Strict  low  middling 0.48  olf 

Low  middling 1.34  off 

Strict  good  ordinary 2.10  off 

Good  ordinary 2.86  off 

Strict  good  mid.  "yellow"  tinged. 0  30  on 
Good  middling  "yellow"  tinged.. 0.04  on 


Strict  middling  "yellow"  tinged_0.36  off 

Middling  "yellow"  tinged 0.70  off 

Strict  low  mid.  "yellow"  tinged. .1.18  off 

Low  middling  "yellow"  tinged 181  off 

Good  middling  "yellow"  stained. 0.75  off 
Strict,  middling  "yellow"  stained- 1.06  off 

Middling  "yellow"  stained 1.47  off 

Good  middling  "blue"  stained 0  81  off 

Strict  middling  "blue"  stained.- 1.18  off 
Middling  "blue"  stained 1.65  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  16  to  March  22 —  Sat. 

Middling  uplands 33 .80 


Mon. 
34.30 


Tues. 
34.30 


Wed.Thurs. 
34.30     3505 


Fri. 

34.90 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918.C 34.90 

1917 ^19.05 

1916 12.00 

1915 9.15 

1914 .13.50 

1913 12.  HO 

1912 10.55 

1911 14.50 


1910-C 15.10 

1909 9.60 

1908 10.55 

1907 11.10 

1906 11.55 

1905.. 
1904.. 
1903.. 


1902. c 9.00 

1901 8.44 

1900 9.88 

1899.. 6.31 

1808 6.12 

8.1511897. 7.38 

14.00  U  806 7.94 

10.1511895 6.31 


1894. c 7.56 

1893 9.00 

1892. 6.81 

1891 9.00 

1890 11.50 

1889 10.12 

1888 10.00 

1887- 10.12 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Futures. 

Spot  Market                  Market 

Closed.                      Closed. 

SALES. 

Spot. 

Contract 

Total. 

Sal  unlay 

Monday 

Tu.  S'!:iy 

Wednesday- 
Thursday  .. 

Friday 

Steady,  15  pts.  adv.  steady 

Steady,  50  pis.  adv.  Very   steady 

Quiet,   unchanged..  Steady 

Quiet,  unchanged.,  steady 

Steady,  75  pis.  adv.  Strong 

Quiet,   75  pts.  dec.  Steady 

! 



"500 
200 

"500 

'500 
200 

"500 

Total 

1,200 

1,200 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


^fnnday, 

Tutsilny. 

Thursd'y, 

Friday. 

Mar.  16. 

Mar.  18. 

Mar.  19. 

Mar.  20. 

Mar.  21. 

Mar.  22. 

Week. 

', — 

•e 

32  ":>  .38 

33.23  .66 

33 .20.60 

33.40.05 

33.98-. 10 

32.73-/10 

ng 

33 .80- .38 

33.30    — 

33.28-.33 

31.05    — 

—  —  — 

—  —  — 

■'  — 

-<• 

ClOBll 
Mag — 

Range 

32.16   - 

32.67  — 

32.63    — 

32.59  — 

33.21    - 

33.45   — 



31  .87-.98 

32.07-.50 

32.10.60 

32.42-.99 

32.74-.23 

31.87-/23 

Closing 

32.47-.50 

32.48-.44 

32.30.40 

32 .91-.  95 

32. 15-.  18 



Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  . —  . — 

32.38   — 

Cloaln 

31.61    — 

32.09   — 

31.98   — 

81.96   - 

32.47   — 

32.53    — 

— 

e 

31 .60- .92 

31.70-25 

31 .57- .90 

31  76*20 

31  .07-.  37 

31.36JJ37 

Closing 

31.41-.4S 

3l.89-.92 

31.70.77 

32.17-.2fi 

32.23-.30 



.  (— 

56 

31.20-  .26 

—  —  — 

—  —  — 

—  —  — 

31.71   — 

—  —  — 

31.20.71 

31.18  — 

31.64   — 

31.53    — 

31.51    — 

31.84-.86 

31.93    — 

—  __  — 

ier — ■ 
Range 

illg 

30.66   — 

31.10   — 

30.96   — 

30.99   — 

31.36   - 

31.35   — 



r — 

30.80.41 

30.47-.82 

30. 60-.  10 

80.60.76 

30.66-.12 

30.85-.22 

30  30.22 

( 'lo- 

30.36-.38 

30.80-.82 

30.66-.69 

30.69-.70 

31. 05-. 12 

31.05-.13 



ur — 

Range 

30. 12-. 19 

30.23-.60 

30.4t-.R5 

30.37-.51 

30.4  5-.  R5 

30. 63- .98 

30.12-.98 

Closing 

30. 16-. 19 

30. 59-.  60 

30.44-.46 

30. 17-.  IS 

30.85-  .90 

30.83    — 



January — 

e 

30. 00-  .06 

30. 33-.  35 

30.50-.65 

30.22-.35 

30.38 

30.62-.72 

30.00-.72 

ng.  --- 

30.02   — 

30.44   — 

30.29   — 

30. 35-. 36 

30.70    — 

30.76    — 



/34c.     /3SC     /32c, 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


Saturday.}  Monday. 
Mar.  16.'  Mar.  18. 


March 

May 

July 

October 

December 

January  

Tone — 

Spot 

Options  ... 


31. 76-. 79  32. 24-. 26 
30.88-.90  31.32-.37 
30.32-.36  30.74-.77 
29.29-.32  29.64-.68 

29. 07-. 09  29.45-.  17 
2s.'i5-.97  29.33-.35 


Steady 
Steady 


Tuesday 
Mar.  19, 


32. 20-. 30 
31.26-.32 
30.64-.66 
29.54-.56 

29.34-.36 
29.23-25 


Wed'day,  Thursd'y,    Friday, 
Mar.  20.  Mar.  21.  Mar.  22. 


32. 46-. 48  32. 47-. 55 

31. 3  I  -.32  31.88.-90  31.S6-.92 
30.62-. 66  31. 08-. 10  31. 0H-. 15 
29.53-.55  29. 95-. 00  29. 90-. 08 
29.''0-.3.r)  29.74-.76  29. 70-. 72 
29.18-.20  29. 63-. 65  29. 59-. 61 


Steady      Steady      Steady        Firm  Firm 

Steady      Steady      Steady    Very  st'y    Steady 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States. 
including  in  it  the  exports  of  Friday  only. 

March  22—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  460,000  761,000  910.000  1,467,000 

Stock  at  London 20,000  24.000  55,000  22,000 

Stock  at  Manchester 56,000  61,000  104,000  112,000 


Total  Great  Britain 536,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre  . 125,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 32 ,000 

Stock  at  Genoa 6,000 

Stock  at  Trieste . 


846,000 
*1,000 
*1,000 

312,000 
5,000 

109,000 
46  000 
*1  000 


1,069,000 

*1,000 

*1,000 

321 ,000 

9,000 

83,000 

110,000 

*  1,000 


1,601,000 

*30,000 

*452,000 

249,000 

10.000 

39  000 

481  000 

*4,000 


Total  Continental  stocks 164,000      475,000      526.000  1,265,000 


1,321,000 

111.000 

179,000 

47,000 

151,000 

780,000 

1.238,755 

1,088,650 

9,776 


1.595,000 

83,000 

331,175 

38,000 

120,000 

1,015,000 

1.428.166 

1,090,378 

19,817 


Total  European  stocks 700,000 

India  cotton  afloat  for  Europe 45,000 

Amer.  cotton  afloat  for  Europe..     150,000 
Egypt.Brazil.&c.afloat  for  Eur'pe      70,000 

Stock  in  Alexandria,  Egypt 330,000 

Stock  in  Bombay,  India *560,000 

Stock  in  U.  S.  ports. ..1,554,006 

Stock  in  U.  S.  interior  towns 1,277,931 

U.S.  exports  to-day 20,500 

Total  visible  supply 4,707,437  4,926,181   5,720 

Of  the  above,  totals  of  American  and  other  descriptions 

j\.  7TI 6  T  X  C  Or  7X~~~~ 

Liverpool  stock bales.    281,000      638,000  679 

Manchester  stock.. _.      26,000        54,000  81 

Continental  stock *140,000    *421,000  *444 

American  afloat  for  Europe 150,000      179,000  331 

U.  U.  ports  stocks 1,554,006  1.238,755  1,428 

U.  S.  interior   stocks 1,277,931   1,088.650  1.090 

U.  S.  exports  to-day 20,500          9,776  19 

Total   American. 3,449,437 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 179,000 

London  stock 20,000 

Manchester  stock 30,000 

Continental  stock *24,000 

India  afloat  for  Europe 45,000 

Egypt,  Brazil,  &c,  afloat 70,000 

Stock  in  Alexandria,  Egypt 330,000 

Stock  in  Bombay,  India... *560,000 


2,866,000 

143,000 

1,055.887 

47,000 

253,000 

689.000 

1.519,375 

961,047 

13,456 


,536  7 
are  as 

,000  1. 

000 

000*1, 
.175  1, 
,166  1, 
,378 

817 


547.765 
follows: 

157,000 
83,000 
150,000 
055.887 
519,375 
961.047 
13,456 


3,629,181  4,073,536  5.939.675 


123,000 

24,000 

7,000 

*54.000 

111,000 

47,000 

151,000 

780,000 


231,000 
55,000 
23,000 

*82,000 
83,000 
38,000 

120,000 
1.015,000 


310,000 

22,000 

29,000 

*115.000 

143,000 
47,000 

253,000 

689,000 


Total  East  India,  &c 1,258.000  1,297,000  1,647,000  1,608.000 

Total   American*. 3,449,437  3.629,181  4,073,536  5.939.765 


12.47d. 

7.73d. 

5.48d. 

19.20c. 

12.05c. 

9.55c. 

23.85d. 

11.44d. 

8.30d. 

18.50d. 

12.75d. 

9.00d. 

12.05d. 

7.50d. 

5.15d. 

12.23d. 

7.62d. 

5.26d. 

Total  visible  supply 4.707,437  4.926,181   5,720,536  7,547.765 

Middling  Upland ,  Liverpool 24 . 1  Od . 

Middling  Upland,  New  York 34.90c. 

Egypt,  Good  Brown,  Liverpool..     32.73d. 
Peruvian,  Rough  Good,  Liverpool    39.00d. 

Broach,  Fine,  Liverpool 22.00d. 

Tinnevelly,  Good,  Liverpool 22.25d. 

*  Estimated. 

Note — Figures  for  Continental  Europe  and  the  afloat  in  part  approximate 
as  our  cables  have  again  failed  to  reach  us. 

The  above  figures  for  1918  show  an  increase  over  last  week 
of  31,879  bales,  a  loss  of  218,744  bales  from  1917,  a  decline  of 
1,013,099  bales  from  1916  and  a  falling  off  of  2, 840, 328  bales 
from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  March  22  191S. 


Receipts. 


Week.     Season. 


Ala.,  Euf aula 
Montgomery  . 
Selina 

Ark.,  Helena.. 
Little  Rock. 
Pine   Bluff. . 

Ga.,  Albany 

Athens 

Atlanta 

Augusta  . .  . 
Columbus.  . 

Macon 

Rome 

La . ,  Shreveport 

Miss.,  Columbus 
Clarksdale  *_. 
Greenwood.. 

Meridian 

Natchez 

Vicksburs 

Yazoo   City. 

Mo..  St.  Louis 

N.C.Gr'nsboro 
Raleigh 

O.,  Cincinnati. 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C.,  Greenville 
Greenwood. 

Tenn., Memphis 
Nashville 

Tex.,  Abilene. . 

Brenham 

Clarksville 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.  . 


25 

348 

60 

1,041 

5.317 

1,500 

l",6.56 

7,453 

4,560 
600 

2,890 
747 

1,695 
200 
400 

1,085 
563 
295 

1,243 

480 

35,477 

300 

124 

2,814 

1~121 

656 

4,610 
378 

49 

62 

146 

738 

1,000 

977 

26,713 

2,853 


4,193 

47,530 

33,760 

39,074 

200,252 

131,385 

12,255 

111,119 

289,178 

409,435 

33,733 

160,910 

51,268 

190,494 

9,834 

102,591 

119,728 

31,355 

50,447 

27,207 

39,688 

13,750 
52,463 

39,837 
100,26 

13,266 

,018,195 

i  ,552 

27.001 

52,309 

58,7  -7 
,781,453 
100,207 

29,593 


Ship-  ,  Stocks 
menls.  Mar. 
Week.       22. 


393 

233 

466 
8,225 
2.421 
53 
4,230 
7,505 
10,026 

800 
2,729 
2,850 
4,235 

277 
1,900 

450 

478 
1 ,298 

179 

37 

35,539 

497 

150 
4,759 

500 
1,436 

958 
1,959 
3,050 

253 
23,059 

139 

207 
1,500 

27,291 

2,703 

152 


2,723 
9,941 
1 ,078 

13,902 

60,000 

1,847 

30,401 

53.910 

141,539 

8,200 

23,952 

14,697 

34,561 

1,500 

42,090 

38,408 

10,481 

8,021 

6,904 

15,628 

18,107 

7,000 

194 

25.9411 

2,500 

7.790 

6,278 

5,097 

23.020 

0,340 

343,136 

1,221 

649 

801 

5.195 

14,500 

6,432 

210,535 

15,148 

52 


Movement  to  March  23  1917. 


Receipts. 


Week.     Season. 


2 

367 

67 

1,714 

4,365 

1,913 

4 

800 

3,679 

3,109 

50 

2,977 

325 

603 

148 

50 

740 

2*7 

49 

242 

S~,"46 
400 
251 

1,371 
100 

1,854 

"lis 
2.598 

17",  740 

2 

100 

18 

3,591 

24~,S12 

150 

10 


9,474 
40,890 
20,807 
68.149 

209.979 

142.106 
19.011 
94,706 

265,584 

341,536 
59,702 

143,878 
52,914 

140.4  45 

5,390 

55,262 

105.480 
19,456 
33 ,368 
15,606 
19,010 

813,892 

59,038 

9,902 

103.03:'. 

51,055 

73,834 
25,052 
36,201 

10.132 

,104,635 

552 
23.715 

108,545 

39.218 

,278,109 

110,073 
43,047 


Ship-  |  Stocks 
ments.  Mnr. 
Week.       23. 


850 

59 

1,278 

3,022 

"io 

2,300 
4,533 
8,304 

760 
3,153 

225 

1,914 

4 

2~,518 
247 
415 
446 
497 

9,530 
500 
250 

1,702 
155 

1 ,002 
100 
777 

2,838 

173 

22,496 

73 

200 

"ioo 

4,342 

100 

28,229 

250 

411 


9,309 
30,767 

7,064 
21,905 
36,489 
41,614 

2,048 

25,094 

71,773 

105,571 

18,393 

7, Gil 
16,595 

1 .404 
17,501 
22,722 

5,828 

10,73  1 
4.723 
0.103 

37,134 

6,600 

193 

22.190 
2,600 
4,133 
2,200 

27,390 
6,632 

350,700 

1,900 
2,250 
1 ,900 
5,461 
1,000 
131,411 
2,300 
2,141 


Total,  41  towns  158,515 6,490, 819  153.381  1277931  82,742  7,"38,9I 2  104,7831088650 
*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  5,134  bales  and  are  to-night  189,281 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  75,773  bales  more  than  the  same 
week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1917-18- 


Mar.  22.  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis 35,539  784,746 

Via  Mounds,  &c 2,163  325,179 

Via  Rock  Island 873  8,841 

Via  Louisville 1,505  66,504 

Via  Cincinnati 401  34,313 

Via  Virginia  points 1,798  169,975 

Via  other  routes,  &c 9,827  509,781 

Total  gross  overland 52,106  1,899,340 

Deduct  Shipments — 

Overland  to  N.Y.,  Boston,  &c.._  4,570  277,423 

Between  interior  towns 3,697  71,606 

Inland,  &c,  from  South 17,391  612,158 


-1916-17- 


Week. 

9.530 

1,332 

72 

104 

230 

5,317 

15,628 


Since 
Aug.  l. 

a788,585 

202,050 

5,667 

94,826 

62,299 

125,101 

683.834 


32,213   1,962,362 


6,026 
2,749 
6,110 


170,931 

93,963 

270,028 


Total  to  be  deducted 25,658      961,187 


14,885      534,922 


Leaving  total  net  overland* ..26,448      938,153         17.328  1,427,440 

♦Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  26,448  bales,  against  17,328  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  489,287  bales. 


In  Sight  and  Spinners' 

Takings.  ^\reek. 

Receipts  at  ports  to  March  22 93,749 

Net  overland  to  March  22 26,448 

South,  consumption  to  Mar.  22.a  82,000 


-1917-18- 


Since 
Aug.  1. 

4,819,163 
938,153 

2,736,000 


-1916-17- 


Since 

Week.      Aug.  1. 

80,970     5,757,053 

17.328     1,427.440 

88.000     2,697,000 


Total  marketed 202,197 

Interior  stocks  in  excess 5,134 


8,493,316     186.298     9,881,493 
923,439     *22,041         734,916 


Came  into  sight  during  week. .207,331      164.257      

Total  in  sight  March  22 9,416,755      10,616,409 

North.  spinnV  takings  to  Mar.  22  23,432     1,518,647       65,748     2.263,801 


*  Decrease   during   week,     a  These   figures   are   consumption;    takings 
not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1916— Mar.  25 207,682 

1915— Mar.  26... ...300.220 

1914— Mar.  27.. 158,840 


Since  Auq.  1 —  Bales. 

1915-16— Mar.  25 9,849.673 

1914-15— Mar.  26 12,654,016 

1913-14— Mar.  27 13,187,521 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Mar.  22. 

Closing  Quotations  for  Middling 

Cotton  on 

Saturday, 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

32.90 

33.25 

33.52 

33.25 

33.55 

33.70 

New  Orleans 

32.50 

32.63 

33.13 

33.13 

33.13 

33.13 

Mobile 

32.50 

32.03 

32.75 

33.00 

33.00 

33.50 

Savannah  

32  X 

32M 

S2H 

32  % 

32^ 

33  a 

Charleston 

32 

32 

32  ^ 

32y2 

323^ 

32  H 

Wilmington 

32 

32 

32  M 

32  y2 

32H 

32^ 

Norfolk 

32.13 

32.88 

33.00 

32.88 

33.00 

33.25 

Ii.iltimmv 

32.75 

33.25 

3.3.25 

33.25 

33.25 

33.50 

Philadelphia 

34.05 

34.55 

34.55 

34.55 

35.30 

35.15 

33.25 

33.50 

33.88 

33.88 

34.00 

34.13 

Memphis 

33.00 

33.00 

33.00 

33.00 

33.50 

33.50 

Dallas 

33.00 
33.00 

32.90 
33.00 

32.85 
33.00 

33.25 
33.40 

33.30 

Houston.      

32.75 

33.75 

Little  Rock 

32.50 

32.75 

32.75 

32.75 

32.75 

33.25 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that  dry 
weather  has  prevailed  over  most  of  Texas  during  the  week, 
and  lack  of  moisture  is  complained  of,  more  particularly  in 
Southwestern  sections  of  the  State.  Our  reports  indicate 
that  acreage  in  this  State  heretofore  devoted  to  cotton  will  be 
planted  this  year  in  foodstuffs.  Elsewhere  in  the  cotton 
belt  farm  work  is  pretty  well  advanced  and  some  cotton  is 
stated  to  have  been  planted  in  Alabama. 

Galveston,  Tex. — Reports  received  indicate  that  consider- 
able acreage  previously  devoted  to  cotton  will  be  planted 
this  year  in  foodstuffs.  The  need  of  moisture  is  being  felt 
badly  in  the  southwestern  section  and  in  other  sections 
additional  moisture  is  still  needed.  It  has  rained  on  one 
day  during  the  week,  the  precipitation  reaching  two  hun- 
dredths of  an  inch.  Minimum  thermometer  52,  maximum 
74,  mean  63. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  61,  the  highest  being  88  and 
the  lowest  34. 

Brownsville,  Tex. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  42  to  84. 

Dallas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  40  to  84,  averaging  62. 

Fort  Worth,  Tex. — Dry  all  the  week.  Minimum  ther- 
mometer 40,  highest  86,  mean  63. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  the  highest  being  80 
and  the  lowest  46. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  44  to  86. 

Taylor,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  two  hundredths  of  an  inch. 
Minimum  thermometer  42. 
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New  Orleans,  La. — We  have  had  rain  on  three  days  during 
the  past  week,  to  the  extent  of  seventeen  hundredths  of  an 
inch.     Average  thermometer  62. 

Shreveport,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  38  to  76. 

Mobile,  Ala. — Farm  work  is  well  up  and  small  patches  of 
cotton  have  been  planted.  We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  sixteen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  50  to  74,  aver- 
aging 60. 

Selma,  Ala. — We  have  had  rain  on  two  days  of  the  week, 
the  precipitation  being  fifteen  hundredths  of  an  inch.  Mini- 
mum thermometer  45,  maximum  73,  mean  57. 

Savannah,  Ga. — There  has  been  rain  on  six  days  dunng 
the  week,  the  rainfall  being  one  inch  and  forty  hundredths. 
The  thermometer  has  averaged  61,  the  highest  being  75 
and  the  lowest  52. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  dur- 
ing the  week,  to  the  extent  of  one  inch  and  forty-six  hun- 
dredths. The  thermometer  has  ranged  from  51  to  75, 
averaging  63. 

Charlotte,  N.  C. — Rain  has  fallen  during  the  week  to  the 
extent  of  seventy-five  hundredths  of  an  inch.  Average 
thermometer  53,  highest  72,  lowest  35. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  37  to  77,  averaging  54. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Mar.  22  1918.     Mar.  23  1917. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.        11.3  14.1 

Memphis Above  zero  of  gauge.         22.4  36.0 

Nashville Above  zero  of  gauge.         10.4  39.6 

Shreveport Below   zero  of  gauge.  4.1  *3.3 

Vicksburg Above  zero  of  gauge.         30.0  40.0 

♦Above. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  March  20  the  final  report 
on  cotton-ginning  (excluding  linters)  the  present  season  as 
follows,  counting  round  as  half-bales: 

COTTON  GINNED    1917-18,    1916-17,    1915-16  AND     1914-15.     EX- 
PRESSED IN  RUNNING  BALES. 

1917-ls.  1916-17.  1915-16.  1914-1.5. 

Alabama 520.292  552.679  1.025.818  1.731.751 

Arkansas 953,111  1.102.671  7s'.). 583  999.237 

California... 56,810  43.1,1, 1  28.586  48.37 1 

Florida..      48,131  50.979  55,354  90 

Georgia.. 1.882,554  1,852,104  1,937.730  2. 723. 091 

Louisiana 629,388  441,121  336,813  2,261 

Mississippi 884,020  800.190  925.509  1.217.883 

Missouri 58.784  60.466  46,644  78.109 

North  Carolina 655,2  15  693.672  737.351  970,479 

Oklahoma 953.911  813.419  622.176  1,232.638 

South  Carolina 1.265,977  970.702  1.174,213  1,56 

Tennessee 237.917  J.064  222 

Texas 3.040.268  3.562.789  3.068.852  4.390 

Virginia.. 19,888  27.975  16.357  25.277 

Arizona 20.284  7.125  125/  13.326 

Allother 4,620  6,295  5.0371 

United  States 11,231,263     11.363,915     11,068.173     15.905.840 

Included  in  the  figures  for  1917  are  158,493  bales,  which  dinners  estbna  ted 
would  be  turned  out  after  the  March  canvass.     Round  hales  Included  In  the 
above  statistics  are  189,069  for   1917,  against   192.339  for  1916.   111.716 
round  bales  for  1915  and  57.618  round  bales  for  1914.     Sea  Island  bales 
included  are  92.501,  contrasted  with  117,559  8ea  Island  bales  a  year  ago. 
91.844  Sea  Island  bales  for  1915  and  81 ,654  Sea  Island  bales  lor  191  1. 
distribution  of  sea  Island  cotton  for  1917.  by  states,  i.-.  Florida,  ■';. 
bales:  Georgia,  47.888  bales,  and  South  Carolina.  7.313  bales.     Theavi 
gross  weight  of  bales  for  the  crop,  counting  round  bales  as  half  bales  and 
excluding  linters,  is  502.4  lbs.  for  1917.  503.8  lbs.  for  1916.  505.6  lbs.  for 
1915  and  507.2  lbs.  for  191  1.     The  number  of  giuneries  operated  for  the 
crop  of  1917  is  20,304.  against  21.624  for  1916. 

The  total  crop  in  equivalent  500-lb.  bales  (linters  excluded)  is  11,285.999 
bales,  against  11.449,930  bales  in  1916-17. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statoment  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
end's. 


Receipts  at  Ports. 


Slocks  at  Interior  Tou-ns.      Receipts  from  Plantation* 


1918.  |  1917.      1010.        1918.         1017. 


1916. 


1018. 


1 r- 

Feb. 

1.. 122.001 

8..  113.004 

16..  115,373 

22..    98.793 

M  a  r 

l_.    07,210 
09,187, 
15..  104,363 
22 


90,530167,472  1,318.330  1,207. 788  1,332, 01  I  i:'.0,381 
J3  147 .09811,278,499 1,1    1,3551.289,122    74,523 

83,0371142,403:1,259,0121, 161,552ll,254,245   9 

.!  156,966  1.275,796  1,150,011  1  .577 

70.610107  1,9281,141,7 

132  1,126,179  1.128,562    82,191 
I  ,272,797  1.1  10,691  1,100,0 
80,970  101,806  1,277,931  1,088,6 


1017.  i    1010. 


66,322 

103,306 
107,526 

ioo.ooo 

84,839 
49,619 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1 1917  are  5,742,602  hales;  in 
1916-17  were  6,491,969  bales, and  in  1915-16  were  6,302,(381 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  93,749  bales,  the  actual  movement  from 
plantations  was  98,883  bales,  the  balance  going  to  Lucre 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  tho  week  were  58,929  bales  and  for  1910  they 
were  92,140  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  tho  exports 
of  domestic  cotton  manufactures  for  December  and  for  the 


twelve  months  ended  Dec.  31  1917,  and,  for  purposes  of 
comparison,  like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 

Month  ending  Dec.  31. 

12  Months  ending  Dec.  31. 

1017. 

1016. 

1017. 

1916. 

Piece  goous yards 

Piece  goods     ..value 

Wearing  apparel — 

Knit  goods value 

All  other  __                   .value 

Waste  cotton value 

Yarn..      ..value 

Allother.     value 

108,728,170 
S15.924.009 

1,918,390 
1,180,170 
667,227 
1,070,260 
2,885,007 

54,147,006 
$5,735,266 

2,011.875 
987.376 
581,088 
482,798 

1,729,359 

704,409,968 
$05,474,269 

15.008,880 

12,073,483 

0,015,320 

6,583,081 

20,614,600 

020,255,806 
$5S,044,850 

22,724,821 

14,366,905 

4,804,771 

5,645,815 

23,669,349 

Total  manutactures  of. value 

S23.654.081 

Sll. 527,762 

S158,760,741 

3129,346,571 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week.    |    Season. 

Visible  supply  March  15 

Visible  supply  Aug.  1.    

4,675.558 

207,331 

650,000 

62,000 

66,000 

68,000 

2.814.776 

9,416,755 

1,115,000 

62,000 

682,000 

118,000 

5.005,771 

164,257 

79.000 

5.000 

9.000 

5,000 

3,198,251 

American  in  sight  to  Mar.  22.  . 

Bombay  receipts  to  Mar.  21 

Other  India  ship'ts  to  Mar.  21 .. 
Alexandria  receipts  to  Mar.  20. 
Other  supply  to  Mar.  20* 

10,616,409 

1,655,000 

180,000 

619,000 

129,000 

Total  supply 

4,948,889 
4,707.437 

14.208,531 
4,707,437 

5.268,028 
4,926.181 

16,397,660 

Deduct — 
Visible  supply  Mar.  22 

4,926.181 

Total  takings  to  Mar.  22 .a 

Of  which   American 

241,452 

145,452 

96.000 

9,501.094 
7,487,094 
2,014.000 

341,847 

262,847 

79,000 

11,471.479 
9,075,479 

Of  which  other 

2,396,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
2,736.000  bales  in  1917-18  and  2.697,000  bales  in  1916-17— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners.  6.765.094  bales  in  1917-18  and,  8,774.479  bales  in  1916-17 
of  which  4,751,094  and  6,378.479  bales  American. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  28  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


February  28. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Stnce 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 

Aug.   1. 

Uombay 

50.000 

994.000 

55.000 

1.43S.000 

119.000 

1.928.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria.  Egypt, 
Fib.  27. 


Receipts  {cantors  - 
This  week 

Since  Aug.  1 


1917-18. 


85.535 
4.765.733 


1916-17. 


56.868 

4,426.122 


1915-16. 


95.381 
4.226.152 


Exports  (bales  — 

Week. 

Since 
Aug.  1. 

Week. 

Since 

Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

To  Manchester,  ate 

To  Continent  &  India 

To  America . 

3".  296 
4.840 
9.013 

130.582 

[29,846 

52.248] 

22.5431 

4.192 

f.755 
3.088 

155.783 

10(1.190 

93,436 

105.215 

10,634  174.425 
5.382  110.101 
5.402  122.296 

17.358^63,051 

Total   exports 

17.149 

335,2191 

9.035 

460.624 

38.776  569,873 

The  statement  shows  that  the  receipts  for  the  week  ending 
Feb.  27  were  85,535  cantars  and  the  foreign  shipments 
were  17,149  bales. 

MAX( 'II ESTER  MARKET.— Our  report  by  cable  from 
Manchester  indicates  that  the  volume  of  business  is  satisfac- 
tory. Yarns  are  strong.  We  give  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1918. 

1917. 

^in- 

Cot'n 

Iiirl- 

Col'n 

Mil!. 

32s  Cop 

tnmon 

Mid. 

to  fines'. 

Up's. 

to  Jinest. 

Up's. 

Peb. 

(1. 

d. 

S.    (1.                   S.    (I. 

(1. 

d. 

<1. 

a.  <!.          s.  (l. 

d. 

1 

<9> 

40 

.C«2.r,  0 

10', 

C<4 

17', 

9     4      ('  12   0 

10.33 

8 

in1, 

18  4 ',.<<<  25  9 

23.09 

1 :.  S 

(<9 

16H 

9     ■.",(■<  11   10 

10.50 

15 

® 

40  k 

18  4H<§  25  9 

23  .01 

1 :,   . 

(A 

16  M 

9    1 J  i  <a  1 1  0 

10.8G 

is 

<a> 

18  4H@25  0 

<s> 

16) 

fell  7'A 

1 1 .33 

Mar 

1 

is  4H@26  0 

<.. 

[  >  ....  1 

11.48 

10 

is  4K@26  0 

2:1  .r.o 

(» 

]<;<  , 

9     4H@12  0 

11.04 

15 

1 

6  0 

23.63 

« 

17 

9     5     @12  Hi 

1  a  .08 

22 

11 

43 

18  4  H  @26  9 

24.10 

16 

@ 

17H 

@i2  m 

12.47 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  tho  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Mar.  1. 

12.000 


Sales  of  the  week 

which  speculators    took 

Of  which  exporters  took 

Sal es .   American 

Actual   export 

Forwarded 86,000 

Total  stock. 466.000 

Of  which  American 297.000 

Total  imports  of  the  week 83,000 

Of  which  American 43,000 

Amount   afloat 145,000 

Of  which  American 81.000 


Mar.  8. 
23,000 


Mar.  15. 
18,000 


Mar.  22. 
30,000 


8,000         15,000 


67,000 
461,000 

29S.000 

170,000 
81,000 


9,000 

58~.66d 

474,000 

293.0(10 

70,000 

•1  1.000 

207,000 

121,000 


11.000. 

63,000 

460.000 

281.000 

44.000 

29,000 
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The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     | 
12:15      { 
P.  M.     1 

Quiet. 

Quiet . 

More 
demand. 

More 
demanu. 

More 
demand. 

Mid.Upl'ds 

Good  Mid. 

uplands . 

23.65 
24.17 

23.90 
24  42 

24.05 
24.57 

24.02 
24.55 

24.10 
24.63 

Sales 

HOLIDAY 

4,000 

4,000 

5.000 

8,000 

6,000 

Futures. 
Market      1 
opened  \ 

Irregular 

8@15    pts. 

advance. 

Steady 

14@17  pts. 

advance. 

Steady 
4@7  pts. 
decline. 

Steady 
4@6  pts 
advance. 

Steady 

10  pts. 

advance. 

f 

Market     { 
closed     1 

1 
I 

Steady 

20@29  pts. 

adv.  on 

new 
12  -pts. 
on  old. 

Very  ste'dy 

31@32  pts. 

adv. on  new 

35  pts. 

on 

old. 

Steady 
6@10    pts. 
dec.  on 
new, 
5  pts. 
on  old. 

Quiet  2  pts . 
dec    to    6 
pts.  adv.  on 

new, 

3  pts.  dec. 

on  old. 

Quiet 

12@19  pts. 

advance 

on  new, 

8  pts. 
on  old, 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  contract  and  middling  for  old  contract  clause,  unless 
otherwise  stated. 


The  prices  are 

liven 

in  pence  and  IQOths. 

Thus 

24  17  means  24-17-100<Z. 

Mar.  16 

to 
Mar.  22 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12J4  12H 

12H 

4 

12M     4 

12^ 

4 

12K 

4 

12>f      4 

p.m. 

p.m. 

p.  m. 

p.m.'p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

New  Conlr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

March _    . 

24  17 

24 

50 

56 

51 

47 

55 

53 

68 

69 

April 

24  10 

18 

43 

50 

48 

44 

44 

42 

60 

61 

May.  _    _   _ 

24  03 

12 

37 

44 

39 

35 

41 

39 

56 

55 

June 

23  93 

03 

28 

34 

30 

25 

31 

29 

47 

44 

July 

HOLI- 

23 78 

92 

17 

24 

19 

14 

21 

19 

37 

31 

Old  Contract 

DAY. 

March 

22  50 

60 

75 

95 

90 

90 

87 

87 

95 

95 

Mar. -Apr  . 

22  41 

51 

66 

86 

81 

81 

78 

78 

86 

86 

Apr. -May  . 

22  33 

43 

58 

78 

73 

73 

70 

70 

78 

78 

May-June- 

22  25 

35 

50 

70 

65 

65 

62 

62 

70 

70 

June-July  - 

22   17 

27 

42 

62 

57 

57 

54 

54 

62 

62 

BREADSTUFFS. 

Friday  Night,  March  22  1918. 

Flour  has  not  been  at  all  freely  offered.  In  fact  conditions 
remain  very  much  as  they  have  been.  Still  receipts  of 
flour  have  been  of  fair  size  and  it  is  noticed  that  rye  flour 
and  barley  flour  have  declined.  There  has  been  some 
pressure  to  resell  them.  Corn  goods  also  declined,  because 
of  a  lessened  demand.  A  fall  in  corn  and  oats  prices  had 
some  effect.  With  warmer  weather  here  of  late  there  has 
been  a  certain  amount  of  uneasiness  as  to  the  ability  to  carry 
corn  meal  which  may  not  have  been  thoroughly  kiln  dried. 
Some  recent  arrivals  were  not  in  good  condition.  On  the 
19th  instant  it  was  74  degrees  here  or  within  2  degrees  of 
summer  heat.  Still  there  seems  no  doubt  that  the  con- 
sumption of  flour  substitutes  during  the  year  1918  and 
perhaps  throughout  the  war  will  of  necessity  be  large. 
And  Minneapolis  mills,  it  is  stated,  will  at  once  begin  to 
grind  rice  flour  on  a  large  scale.  Barley  flour  does  not  sell 
as  well  here  as  some  other  substitutes.  Flour  stocks  in 
the  United  States  and  Canada  on  March  1  were  981,000  bbls. 
or  178,000  bbls.  less  than  on  Feb.  1,  and  compared  with 
2,418,000  bbls.  last  year.  Eastern  stocks  generally  showed 
considerable  reduction  during  February.  The  Food  Ad- 
ministration has  announced  the  first  of  a  series  of  steps 
planned  to  stretch  flour  supplies  sufficiently  to  feed  the 
country  and  maintain  shipments  to  the  Allies  until  the  next 
harvest.  Further  restrictions  on  the  consumption  of  wheat 
will  be  put  into  effect  in  order  to  catch  up  on  the  812,000 
tons  which  we  are  behind  in  our  shipments  to  the  Allies. 

Wheat,  it  is  hardly  necessary  to  say,  has  remained  firm, 
owing  to  the  smallness  of  the  supply.  Last  week  the  de- 
crease in  the  visible  stocks  in  the  United  States  was  1,199,- 
000  bushels,  bringing  the  total  down  to  7,750,000  bushels, 
against  52,767,000  at  the  same  time  last  year.  In  Canada 
there  was  a  decrease  last  week  of  1,589,000  bushels,  as 
against  an  increase  in  the  same  week  last  year  of  236,000 
bushels.  This  reduces  the  total  to  12,893,000  bushels, 
against  36,140,000  a  year  ago.  In  this  country  wheatless 
days  continue.  At  the  same  time  the  winter  wheat  seems 
to  look  well.  In  Canada  the  home  consumption,  it  is  said, 
is  being  reduced  fully  80%  and  the  Food  Controller  states 
that  112,000,000  bushels  will  be  shipped.  The  receipts 
of  wheat  at  Canadian  markets  are  moderato,  but  the  quality 
is  good.  In  France  spring  work  is  in  full  progress,  assisted 
by  favorable  weather.  The  seed  is  being  furnished  to 
growers  at  a  normal  price.  The  financing  of  P>ench 
farmers  it  is  believed  will  result  in  a  greatly  in- 
creased acreage.  In  Italy  there  are  no  complaints  as 
to  the  crop.  The  weather  has  been  fine  and  cool. 
The  period  during  which  grain,  flour  and  semolina  may  be 
imported  into  Italy  free  of  duty  has  been  extended  to  June  30 
1918,  as  native  supplies  are  small  and  foreign  arrivals  are 
disappointing.  In  the  United  Kingdom  every  indication 
points  to  a  large  acreage  in  spring  crops.  Potatoes  and  hay 
are  in  good  supply.  And  as  soon  as  farmers  are  through 
seeding  new  crops  their  offerings  of^wheat^are  expected  to 


increase.  In  Spain  the  farming  outlook  is  good.  Winter 
wheat  came  through  the  winter  there  in  good  shape  and  spring 
sowings  are  liberal.  At  the  same  time  Spain  is  trying  hard 
to  get  wheat  from  Argentina,  as  after  all  its  native  supplies 
are  only  fair  and  foreign  arrivals  are  moderate.  In  Australia 
the  weather  has  been  favorable  for  moving  the  crop.  The 
visible  supply  of  wheat  in  Australia,  it  is  interesting  to  notice, 
is  equal  to  143,000,000  bushels,  against  116,000,000  a  month 
ago  and  59,OO0,OO0  at  this  time  last  year.  In  India  rain  is 
needed  for  the  unirrigated  crop  in  the  United  Provinces.  East 
Indian  crop  advices  are  not  so  favorable.  The  unirrigated  yield 
in  the  northern  section  is  only  about  half  the  total.  But 
the  acreage  has  increased  about  3,000,000  acres,  or  in  other 
words  10%,  in  most  cases.  As  to  Russia,  the  advices  com- 
ing through  neutral  sources  emphasize  the  poor  outlook  for 
the  new  crop.  Not  that  Russia  matters  much  now  from  the 
practical  viewpoint  of  the  grain  trade.  At  the  same  time  it 
is  worth  noting  that  the  acreage  is  small  and  the  winter  was 
severe  on  the  crop.  It  is  said  that  interior  holdings  of  old- 
crop  grain  are  small.  In  Argentina  the  weather  has  been 
generally  good  and  the  movement  of  all  grain  has  increased. 
Country  offerings,  in  fact,  are  liberal;  the  wheat  reserves  are 
large.  The  Argentine  strike  situation  has  not  changed  much 
outwardly,  but  it  is  said  that  the  indications  point  to  an  early 
settlement.  At  the  Pacific  Coast  crop  conditions  are  im- 
proving and  the  warm  weather  has  been  beneficial;  cars 
are  in  better  supply  and  shipments  overland  are  increas- 
ing. Stocks  of  all  grain  there  are  moderate,  and  the  de- 
mand from  millers  continues;  flour  mills  are  operating  to 
capacity.  It  is  predicted  that  all  available  wheat  stocks  will 
be  ground  as  flour  by  April  15th  unless  there  is  some  curtail- 
ment at  Eastern  points.  Increasingly  stringent  wheat  con- 
servation regulations  are  anticipated  as  a  necessary  conse- 
quence of  the  growing  shortage  of  wheat  and  flour.  Mean- 
while the  International  Institute  of  Agriculture,  Rome,  re- 
ports the  world's  supply  of  cereals  is  abundant,  but  adds  that 
the  problem  is  to  transport  the  excess  to  countries  where  it  is 
needed.  The  Germans  have  occupied  Nikoloyeff ,  regarded 
as  a  more  important  grain  centre  than  Odessa,  and  sixty-two 
miles  northwest  of  Odessa.  The  report  says  that  the  store- 
houses there  contain  about  5,000,000  bushels  of  wheat. 
On  the  21st  inst.,  by  more  than  a  two- thirds  vote,  the  Senate 
suspended  the  rules  and  inserted  in  the  Agricultural  Appro- 
priation Bill  the  Gore  amendment  fixing  a  minimum  price  of 
$2  50  per  bushel  on  wheat,  based  upon  the  grade  known  as 
No.  2  Northern  spring.  It  was  understood  that  the  Presi- 
dent recently  issued  his  proclamation  continuing  the  previous 
fixed  prices  on  wheat  with  the  intention  of  forestalling  this 
action  and  defeating  the  Gore  proposition.  The  vote  in  the 
Senate,    therefore,   takes  on  an  added   significance. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

No.  2  red.. cts.226       226       226       226       226       226 

No.  1  spring 229       229       229       229       229       229 

Indian  corn  broke  sharply  on  the  16th inst., May  dropping 
5  cents,  but  after  that  there  was  some  recovery.  Prices 
broke  under  heavy  liquidation.  Cash  corn  on  the  16th  inst. 
fell  10  to  30  cents  at  the  West.  There  was  much  larger  long 
interest  than  had  been  generally  suspected.  The  increasing 
receipts  during  the  past  month  or  so  finally  discouraged 
holders.  Country  dealers  have  been  more  anxious  to  sell. 
The  weather  at  the  West  has  been  very  favorable  for  field 
work.  In  fact,  it  was  abnormally  warm  for  this  time  of  the 
year.  The  visible  supply  in  the  United  States  last  week 
increased  close  to  1,500,000  bushels,  making  the  total  here 
12,757,000  bushels,  against  12,774,000  bushels  a  year  ago. 
And  trading  is  now  limited  to  certain  quantities.  The  di- 
rectors of  the  Chicago  Board  of  Trade  have  decided  that  no 
individual  firm  or  corporation  may  have  or  control  for 
any  account  either  corn  or  oats  for  future  delivery  in 
excess  of  200,000  bushels.  They  state  "on  trade 
commencing  March  18th,  the  limit  of  the  amount  of  each 
customer  is  200,000  bushels.  Unless  bona  fide  hedge  and 
subject  to  proof  which  board  executive  officers  require  filed 
at  the  close  of  any  day.  Such  excess  trading,  taking  place 
and  such  hedging  will  not  be  permitted  against  any  commod- 
ity other  than  the  identical  kind  of  grain  represented  by  the 
futures  as  executed.  Violation  of  this  ruling  carries  suspen- 
sion or  expulsion  as  penalty.  All  our  offices  must  closely 
co-operate  in  watching  accounts  of  trading."  On  some  days 
only  26%  of  the  corn  arriving  at  Chicago  has  reached  in- 
spected sample  grade.  But  the  fields  are  drying  out  rapidly. 
Argentina's  exportable  surplus  from  the  new  crop  is  estimated 
at  120,000,000  bushels;  thus  far  this  season  the  exports  of  the 
old  crop  are  stated  at  32,924,000  bushels.  Rains  in  parts  of 
Argentina  have  been  favorable  for  late  planted  corn.  The 
estimates  point  to  a  large  corn  yield  there.  Moreover,  the 
quality  is  expected  to  be  excellent.  Liverpool  sends 
reports  that  the  tonnage  outlook  is  more  favorable.  On  the 
other  hand,  prices  have  latterly  been  stronger  with  a  better 
cash  situation  and  a  good  demand,  facts  which  neutralized 
the  effects  of  continued  large  receipts.  On  the  19th  inst. 
cash  corn  prices  showed  a  rise  of  5  to  7  cents  for  the  better 
qualities  and  10  to  20  cents  for  the  low  grades.  Little 
attention  has  been  paid  to  reports  from  Washington  that  a 
committee  had  been  appointed  to  fix  prices  of  raw  materials 
in  various  branches  of  the  trade.  An  effort  is  being  made 
to  raise  the  fixed  price  of  wheat  to  $2  50.  As  the  weather 
improves  for  field  work  it  is  supposed  tha  tthere  will  be  a 
falling  off  in  receipts  of  corn.  To-day  prices  advanced. 
They  show  a  small  rise  for  the  week. 
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DAILY  CLOSING   PRICES    OP  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
No.  3  yellow _cts.l81>£    176H    173^    189^    190%   190% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.1267^    127%    127H    127%    127%    127K 

May  delivery  in  elevator 123%    125       125%    125%   125%   126% 

Oats  at  the  beginning  of  the  week  broke  sharply  with  corn 
on  heavy  long  liquidation.  The  Chicago  Board  of  Trade 
has  restricted  trading  in  oats  to  200,000  bushels  either  way 
by  any  one  interest.  Just  how  this  rule  will  work  out  re- 
mains to  be  seen.  A  good  many  profess  themselves  rather 
puzzled  on  the  question.  Seeding  is  progressing  rapidly 
northward,  with  good  weather.  The  visible  supply,  more- 
over, increased  last  week  in  this  country  1,904,000  bushels, 
against  113,000  in  the  same  week  last  year.  This  brings  the 
total  up  to  17,103,000  bushels,  against  39,057,000  bushels  a 
year  ago.  In  Canada  the  total  is  7,907,000  bushels,  against 
19,314,000  at  this  time  last  year.  But  after  the  early  decline 
there  was  a  quick  rally  on  a  good  general  demand.  But 
meanwhile  the  embargoes  at  Western  points  against  ship- 
ments to  the  East  had  more  or  less  effect.  Certainly  they 
tend  to  neutralize  the  effect  of  some  export  de- 
mand, which  has  at  times  appeared.  At  Chicago 
exporters,  however,  are  said  to  haveibid  on  the  19th  inst. 
12  Yi  cents  over  May  on  the  track  at  Newport  News  or  Balti- 
more. On  the  18th  inst.  exporters,  it  is  understood,  bought 
in  all  positions  something  like  5,000,000  bushels.  This  week 
opened  with  heavy  trading  in  oats.  Shorts  covered  freely. 
This  and  the  export  demand  and  the  vigorous  domestic  cash 
trade  had  a  very  perceptible  effect  on  prices.  The  weather 
is  improving  at  the  West.  But  receipts  of  late  have  been 
much  smaller  than  expected.  It  seems  likely  there  will  be 
a  letup  for  a  time  as  the  movement  of  corn  as  quickly  as 
possible  is  imperative.  To-day  prices  advanced  on  the 
passage  of  the  Gore  resolution  favoring  $2  50  for  the  1918 
wheat  crop.     For  the  week  prices  are  higher. 

DAILY    CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 
Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Standards — 

104%@106     105%@106%     106@108     106@108     106%@108%   108% 
No.  2  white — 

104%@106     105%@106%     106@108     106@108     106%@108%   109 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.  84%     87%     90%     89%     90%     91', 

May  delivery  in  elevator,. 82         84%     86%     85%     86%     87% 

The  following  are  closing  quotations: 

FLOUR. 


Spring $10  75@$11  25 

Winter 10  85®   11  15 

Kansas 10  90®   11  25 

Rye  Flour 14  50®   15  50 

Corn  goods,  all  sacks  100  lbs.    

Fine  yellow  feed 

White ..5  07% 

Bolted ..4  37% 

Corn  flour 5  32 


Hominy  (100-lb.  sacks) $5  22% 

White  granulated 5  20 

Yellow  granulated,  In  barrels. 4  40 
Barley  goods-Portage  barley: 

No.  1 9  75 

Nos.  2.  3  and  4 9  40 

Nos.  2-0  and  3-0 9  75®  9  90 

No.  4-0 10  05 

Coarse,  Nos.  2.  3  and  4 7  05 

Oats  goods-Carload,  spot  del.  10  70 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom. 

No.  2  yellow 2  10 

No.  3  yellow 1  90% 

No.  4  yellow 183% 

Argentine 2  30-2  40 


GRAIN. 

Oats- 


Standard  $1  08% 

No.  2  white 109 

No.  3  white 108 

No.  4  white 107% 

Barley — 

Feeding $1  80®  1  90 

Malting 195®  2  20 

Rye — 

Western 2  60 


For  other  tables  usually  given  here,  see  page  1202. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  poits  Mar.   16  1918  was  as  follows: 


(1RAIN   STOCKS. 


United   State* — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans. 

Galveston 

Buffalo 2 

Toledo 

Detroit 

Chicago l 

Milwaukee 

Duluth 

Minneapolis 

St.   Louts 

Kansas  City 

Peoria 

Indianapolis 

Omaha 


Wheat. 

bush. 

70,000 

6,000 

1.000 

149,000 

152~,566 

6.000 

858.000 

232.000 

150,000 

021,000 

712.000 

681,000 

639.000 

42,000 

674.000 

17,000 

53,000 

287,000 


Corn. 

btish. 
194,000 

1.000 

38.000 

16S.000 


894,000 

652,000 

125,000 

96.000 

87,000 

3,672.000 

710,000 

46.000 

673.000 

534,000 

2,507,000 

277.000 

635.000 

1,448.000 


Oats. 

bush. 
412,000 
424,000 
214.000 
599.000 
589,000 
836,000 


Bar  lei/. 

bush. 

660,000 

1.000 

14,000 

10,000 

985,666 
213,000 

210,000 
147.000 

621~.66o 
210.000 
361.000 
880,000 
4,000 

"  V.666 
60,666 

Total  Mar.  16  1918 7.750,000   12.757.000  17.103,000   1,086,000  4,365  000 

Total  Mar.    9  1918 8.949,000  11,268,000  15,199.000   1,172,000  4,231000 

Total  Mar.  17  1917 41,410.000  12,774.00     36.101,000  1.905.000  4,603  000 

Total  Mar.  18  1916 61,175.000  26,717,000  18,747,000  2,147,000  2,932^000 

Note. — Bonded  grain  not  Included  above:  Oats,  1,000  Duluth,  54.000  New  York- 
total,  65,000  bushels,  acalnst  2,044.000  In  1917;  and  barley,  127,000  In  New  York: 
total,  127,000,  against  637.000  In  1917. 

Canadian — 

Montreal 319,000 

Ft.  WllUam  *  Pt.  Arthur..   5,146,000 

afloat 2.692,000 

Afloat  and  Other  Canadian.  4,736,000 


326.000 
138,000 
167,000 

7,028,000 

1,118.000 
34,000 

1,534,000 
045.000 

1.262,000 
478,000 
217.000 

1.052.000 


Rye. 

bush. 

135.000 

6,000 

18,000 

174,000 

12.666 
3.000 
27,000 
13.000 
31.000 

274.000 
53,000 
13.000 

292.000 

3.000 

14,000 


18,000 


39,000 


239.000 
5,422,000 


2,246,000 


60.000 


Total  Mar. 

Total  Mar. 

Total  Mar. 

Total  Mar. 

Summary- 
American 

Canai  I 


16  PUS 12,893,000  39,000     7,907,000 

91918 14.482,000  24,000     8,096,000 

171917 36.140.000  11.000   19,314.000 

18  1916 30.942,000  13,000  16,822,000 


23,000 
26,000 


60.000 

48,000 

88,000 

196,000 


.   7,750.000  12,757.000  17,103,000   1,086,000  4,305  000 
.12,893,000  39,000     7,907,000        00.000 


Total  Mar.  16  1918 20.643,000   12.796,000  25,010.000   1,086.000  4.425  000 

Total  Mar.    9KH8 23.431,000   11,292,000  23,29.5.000   1.172,000  4,279.000 

Total  Mar.  17  1917 77,550.000  12,785.000  55,415,000   1,928,000    (  691  000 

Total  Mar.  18  1916 92,117,000  26,730,000  35.569,000  2,173,000  3.128  000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  22  1918. 

Although  there  continues  to  be  an  active  inquiry  for  all 
lines  of  dry  goods,  actual  business  has  been  of  smaller  pro- 
portions during  the  past  week.  Mills  are  growing  more 
reluctant  about  accepting  new  orders,  and  despite  the  fact 
that  many  buyers  who  are  urgently  in  need  of  supplies  are 
offering  higher  prices,  manufacturers  show  no  readiness 
to  enter  into  further  large  commitments.  The  price  fixing 
question  appears  to  be  attracting  the  entire  attention  of 
the  trade.  While  there  has  lately  been  some  readjustment 
of  prices  by  general  agreement  of  the  various  branches  of 
the  trade,  there  has  been  no  general  action  in  this  direction. 
The  appointment  of  a  committee  during  the  week  by  the 
Council  of  National  Defense  to  fix  prices  on  all  basic  materials 
used  by  the  Government  for  war  purposes,  however,  has 
revived  talk  of  Federal  action  in  connection  with  prices 
for  dry  goods  and  raw  cotton.  Many  in  the  trade  are  of 
the  opinion  that  there  is  a  possibility  of  the  Government 
taking  such  action  to  regulate  values  for  the  manufactured 
products,  and  there  have  been  various  meetings  held  by 
manufacturers  to  consider  plans  to  stabilize  prices  and  to 
check  further  advances.  They  fear  that  unless  something 
is  done  by  the  trade  to  stop  the  spectacular  price  advances 
that  the  whole  matter  may  eventually  find  its  way  into 
Congress,  so  prefer  to  undertake  some  form  of  regulation 
themselves  and  avoid  any  Governmental  action  in  the  mat- 
ter. In  well  informed  circles  it  is  reported  that  the  Govern- 
ment is  not  paying  as  high  prices  as  civilian  buyers  for  goods 
notwithstanding  the  fact  that  the  Government  has  been  a 
heavy  purchaser  of  almost  every  line  of  goods.  Under- 
lying factors  in  the  dry  goods  situation  are  growing  stronger 
each  day.  Goods  for  regular  use  are  becoming  very  scarce, 
with  no  indication  of  any  increase  in  the  supply  for  some 
time  to  come.  While  the  improved  railroad  situation  has 
resulted  in  better  deliveries  from  mills,  there  are  still  many 
complaints  of  delayed  shipments.  The  raw  material  mar- 
kets have  advanced  to  new  high  levels  during  the  week 
with  spot  cotton  in  the  local  market  selling  above  thirty- 
five  cents  per  pound.  Little  change  is  noted  in  the  export 
division  of  the  market.  There  continues  to  be  quite  a  good 
inquiry,  but  business  is  held  in  check  by  the  scarcity  of  sup- 
plies  and   inadequate   shipping  facilities. 

DOMESTIC  COTTON  GOODS.— There  has  been  no  let- 
up to  the  advance  in  prices  for  staple  cottons,  and  while 
mills  are  doing  everything  possible  to  stabilize  the  market, 
demand  for  fabrics  continues  to  increase.  Owing  to  the 
outlook  for  smaller  supplies  as  the  season  progresses,  mer- 
chants are  endeavoring  to  place  orders  for  as  large  quan- 
tities of  goods  as  manufacturers  will  accept.  The  latter 
on  the  other  hand  are  reluctant  about  accepting  new  orders, 
and,  as  a  result,  business  during  the  week  has  been  of  lim- 
ited proportions.  Second  hands  are  understood  to  have 
sold  quito  freely,  and  have  had  no  difficulty  in  securing  top 
prices  which  in  many  cases  have  brought  them  handsome 
profits.  A  number  of  lines  are  unobtainable  for  delivery 
this  side  of  September,  and  buyers  are  being  compelled  to 
take  whatever  substitutes  are  available.  Jobbers  are  doing 
a  very  good  business  and  could  do  still  more  if  there  was  a 
better  assortment  of  fabrics.  Colored  goods  are  firm  and 
well  sold  ahead.  In  the  re-orders  which  are  coming  to  hand 
in  liberal  quantities  it  is  stated  that  there  is  an  exceptionally 
good  demand  for  waists  for  women  and  notably  those  made 
of  various  cotton  fabrics.  Bleached  goods  continue  to 
rule  firm  with  the  finer  grades  very  scarce.  Goods  in  the 
gray  are  in  active  demand,  but  mills  are  not  offering  freely 
owing  to  the  smallness  of  supply.  Gray  goods,  383^-inch 
standard  are  quoted  firm  at  17c. 

WOOLEN  GOODS. — Woolens  and  worsteds  remain 
quiet  with  prices  firm.  In  the  men's  wear  trade,  clothing 
manufacturers  report  that  their  stock  is  far  from  being 
sufficient  to  meet  their  requirements.  A  few  additional 
lines  of  overcoatings  have  been  put  on  the  market,  and  the 
goods  have  been  readily  taken.  Garment  manufacturers 
are  said  to  be  in  need  of  goods  for  spring  use,  but  the  only 
fabrics  available  are  those  offered  by  second  hands.  Dress 
goods  mills  are  not  encouraging  new  business  as  they  al- 
ready have  sufficient  orders  booked  to  keep  them  busy. 
Heavy  shipments  of  wool  from  Australia  to  the  United  States 
are  reported  pending,  and  if  these  materialize  it  is  expected 
that  they  will  materially  help  to  relieve  the  raw  material 
situation. 

FOREIGN  DRY  GOODS.— Quito  a  good  inquiry  is  re- 
ported for  pure  linens,  but  in  view  of  the  small  supplies 
business  is  limited.  Retailers  and  jobbers  have  been  in- 
quiring for  fabrics  on  a  large  scale  as  consumers  realize  that 
prices  will  be  still  higher  later  in  the  season  and  are  anxious 
to  purchase  all  they  can  now.  There  have  been  a  few  ar- 
rivals from  abroad,  but  these  are  believed  to  consist  of  goods 
in  transit  before  the  British  embargo  went  into  effect. 
Cotton  substitutes  are  also  becoming  moi  b  difficult  to  ob- 
tain, and  particularly  imported  lines.  Burlaps  although 
quiet  are  firm  with  light  weights  quoted  at  19.00c.  and  heavy 
weights    at    23.00c. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  February,  which 
the  crowded  condition  of  our  columns  prevented  our  pub- 
lishing at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  1051 
of  the  "Chronicle"  of  Mar.  9.  Since  then  several  belated 
February  returns  have  been  received,  changing  the  total  for 
the  month  to  $22,193,035.  The  number  of  municipalities 
issuing  bonds  was  234  and  the  number  of  separate  issues  293. 

FEBRUARY  BOND  SALES. 


Page.  Name.  Rate. 

1053-.Adams  Co.,  Ind.- 434 

730--Adams  County,  Ohio 5 

1053--Akron,  Ohio 6 

948--Akron  Sch.  Dist.,  Ohio 

624. -Albany  County,  N.  Y 4M 

838-.Algoma  Sch.  Dist.,  Iowa 5 

839,-Altoona  Sch.  Dist.,  Pa 434 

948-. Attica,  N.  Y.  (2  iss.) 5 

948. -Auglaize  Co..  Ohio  (4  issues) ..  6 

839. -Bartholomew  County,  Ind 434 

948- -Bradford,    Ohio 6 

948. .Bristol  Twp.  Rur.  S.  D.,  Ohio.  5 
517--Broome  County,  N.  Y 5 

1152--Buffalo,  N.  Y 4 

730- -Burleigh  County,  No.  Dak...  4 


Maturity. 

1928 
1919-1923 


1923 

1937 

1928-1948 


948- -Butler  Twp.  Sch.  Dist.,  Pa. 


948- -California  (State  of) 4 

948--Calistoga,  Calif 5 

839  .-Cal  wood     and     Williamsburg 

Spec.  Road  Dist.,  Mo 6 

1152-.Cambria  (T.),  N.  Y 5 

839-.Canton,  Ohio 534 

1053..Canton,  Ohio 6 

949..Canton  Sch.  Dist.,  Ohio 5 

1053--Carbon  Hill,  Ala. 6 

839.. Central  City,  Neb 7 

839-.Central  City.  Neb 5 

1053. -Charlotte,  No.  Caro 5H 

625- -Chattanooga,  Tenn 6 

625-.Chester     Pa 434 

839..Chicago  (So.  Park  Dist.),  111. 

(2  issues) 4 

949-.Chilton  County,  Ala 5 

1053. -Chouteau  Co.S.D.No.64,Mont.  6 

731 --Cleveland.  Ohio 5 

731 --Cleveland.  Ohio 5 

731 -.Cleveland.  Ohio 5 

949..Cleves,  Ohio 5 

840..Clifton  Forge,  Va 5 

1053--Climax  S.  D.,  Minn 4 

949. -Clinton  Twp.  U.  S.  D.  1,  Mich.  5 


1919-1928 

1918-1922 

1919-1922 

1919-1933 

1919 

1919 

[Due  $4,000 

434  y'ly.    Opt. 


949. -Copiah  County,  Miss 
731_.Corwith  Cons.  Sch.  Dist.,  Iowa  .. 

1259-.Couer  d'Alene,  Ida 6 

949. -Covington.  Ky 5 

731--Craven  County,  No.  Caro 5 

733--Crow  Wing  County,  Minn 534 

949--Cuyahoga  County,  Ohio 

949- -Cuyahoga  County,  Ohio 

1053.  .Dallas  Co.Lev.&  Impt.D.,Tex.  6 

731--Decatur  County,  Ind 434 

731--Dedham,  Mass 5 

1053. .Defiance,  Ohio 5 

731--DeKalb  County.  Ind 434 

840..Dennison,  Ohio  (2  issues) 6 

949-.Deuel  County,  So.  Dak 6 

949.-Dickens  County,  Tex 534 

1053--Douglasville,  Ga .. 

1053- -East  Youngstown  S.  D.,  Ohio.  6 
840..East  Youngstown  S.  D.,  Ohio.  534 
840..E1  Paso,  Tex.  (2  issues). 5 

1053- .Ely.  Minn 6 

840. -Escambia  Co.,  Fla 6 

1053--Fairbank,  Iowa 6 

1054- -Fairmont,    Minn .. 

1054--Fairmont,    Minn __ 

949--Farmington  S.  D.,  Mich 4% 

949-.Flint,  Mich.. 534 

949. .Flint,  Mich 534 

949.. Foley,  Ala 5 

I054.-Fort  Worth,  Tex 5 

949-_Franklin  Twp.  S.  D.,  Ind 5 

1259--French  Sch.  Twp.,  Ind 534 

731 --Fresno,  Calif.  (2  issues) 6 

840--Fullerton.  Neb 5 

1054 --Gardner  (T.),  N.  Y -..   5 

949.. Garvin  Co.,  Okla 5 

840--Glendale,  Calif 5 

626--GIoversviIle,  N.  Y... _.   5 

949--Greene  Co.,  Tenn 534 

94 9 ..Greene  Co.,  Tenn. 534 

626. -Greensboro,  No.  Caro 534 

..Guadalupe  Co.,  Tex 5 


[aft.  5  yrs. 
1918-1939 


1918-1947 

1923 

1930-1939 

1928 

10-year  opt. 

20-year  opt. 

1920-1946 

1922 

1948 


1948 
d 1923- 1928 
1922-1956 
1918-1967 
1918-1967 
1918-1922 
dl933-1948 

"1921-1930 


al926 
1919-1958 

1 928 
1938 


1948 
1919-1928 
1919-1928 

1927 
1923-1924 
1918-1927 

£1927-1947 

1919-1935 

192S-1942 


1926-1937 


1921-1933 

19:53-1937 

1928 

1928 
1928-1958 
1919-1929 
1919-1923 


1054. 

840 
949 
626 
731. 
1054- -Harrison  Co.,  la.  (6  issues).. 


.Hancock  Co.,  Ind 

.Harriet st own  S.  D.,  N.  Y 

.Harrisburg  S.  D.,  Pa.  (2  iss.).. 
Harrison,  Neb. 


dl927-1937 
1919-1925 

1942 
1919-1935 
1919-1923 
1927 
1932 
1910-1928 
/Due   $6,0001 
\ev.y  5  years/ 
434      1919-1 

1919-1942 
01935 


Amount. 
$37,880 

1,780 

147,710 

250,000 

150,000 

10,000 

150,000 

108,000 

15,600 

17,100 

1,200 

3,600 
150,000 

8,042  s 
200,000 

40,000 

1,000,000 
40,000 

25,000 

5.629 

288,507 

44,597 
191.000 

15,000 

30.000 

3,000 

100,000 

166,600 

70.000 

560.000 

78,000 

1,500 

350.000 

500,000 

500,000 

2,500 

15.000 

40.000 

50.000 

30,000 

90,000 

31,500 

250.000 

150.000 

34,000 

170.000 

100,000 

108.000 

11,800 

35,000 

10,000 

40,000 

8.500 

30.000 

400,000 

45.000 

8,500 

70,000 

200,000 

160.000 

25,000 

6,000 

6,500 

4,500 

32.000 

125,000 

76,134 

3,000 

400,000 

35,000 

9,000 

12.026 

10,000 

7,000 

150,000 

17,000 

20,200 

100,000 

90.000 

50,000 

3(i,000 


4.90 
434 
5 
6   /l 


16,500 

25,000 

441.000 

15.000 

lOthyly.beg.l  48,875 


840. 
840. 

949. 

1054. 
1054. 

840. 

949. 
1153- 

626. 

841- 

950. 

841- 

950. 
1051 

950. 
1260. 

841- 
1153. 

950. 

841. 
1054. 

841. 

950. 

841. 


I  April     1     1924/ 


.Hilmer  Colony  Un.  S.D.,  Calif.   5J4    '      1928  '25,000 

.Holgate.    Ohio. 6         1927-1935  4,350 

/$2,500  yly. 

.Holley,  N.  Y 5  {beg.  5  yrs. 

[after  date. 

.Houston  Heights,  Tex 5         

.Hugo, Okla 534  1937 

Huntington  City  S.  D.,  Ind 5         

Huntington  Co.,  Ind 434     1919-1928 

Huntington  County.  Ind 434      1919-1928 

Idaho  (State  of) 434   dl 927-1937 

Ironton  S.  D.,  Minn 


Price. 
100 
100 


100 

100 

100 

100.57 

100.352 

100.128 

100 

100 

101.69 

100 

100 


100 


100 

103.847 
101.40 
100 


101.020 
100.684 
102.41 

94.11 

100  ~" 

100.79 

100.79 

100.79 

10^ 

100.125 

100 

100.25 


101.20 

100 

100 

lOi'166 

101.666 

lOO".  54  5 
100.558 
100 
100.20 
100.96 
104 
96.75 

102.352 

100.57 


101.10 
103.33 

100.546 
L00.546 

100 

lbT.402 
101. 6G 
100 

fob".  20" 
fob" " 

100.106 


100.262 
100 

100.154 

100.25 

101.184 


100.84 
100 


Jasper  Co.,  Tex 5  1919-1947 

Jefferson  Co..  N.  Y 5  1919-1940 

Jefferson  Co. S.D. No. 16,Mont.  6  1947 

.Johnson  City,  N.  Y 5  1919-1933 

Kandiyohi  County,  Minn 6  1924-1938 

Kansas  (8  issues) 5-6     

Kendall  Co.,  Tex 5  20-yr.  opt. 

King  Co.  Ind.  H. S.D.  1,  Wash.  6  1919-1938 

Kingfisher,   Okla 6  1942 

Klickitat  Co.  SD.No.19, Wash.    ..  optional 

KlirkitatCo.  S.D.No.36,Wash.  5  dl919-1938 

KoscuiskoCo.,  Ind 434  1918-1928 

Lafayette  Parish,  La 5  serial 

Laurens ,  Iowa _.       

732. -Licking  Co.,  Ohio  (2  issues) 5 

732-.Licking  Co.,  Ohio... 5 

732 .. Licking  Co.,  Ohio 5 


1919-1922 

1919-1923 

/Serial  beg.l 

\Apr.l  1920/ 

841.. Lima,  Ohio 534      1919-1938 

841. .Lima,  Ohio 534      1919-1938 


55,000  101.78 

195,000      

15,000      

40,000  101.832 

1,000  100 

16,560  100 

400,000  100 

100,000       

500,000       95.25 

200,000  103.512 

7,500  102.66 

15,000      

34,000  100 

83,240  100 

4,000   

15,000  100.073 

50.000   

1,000  100 

6,000  100 

5,500  100.100 

300,000       

8,000       

20,000  100 

4,500  100 

75,000  100 


155,000 
100,000 


Page. 
841. 
732. 

1153. 

1054. 

1153. 
950. 
841- 
841- 
841. 

1260- 
841- 
732. 
950. 
841- 
732. 
627. 

1260- 

1260- 

1054- 
841- 
841- 
841- 
841- 
841. 
841. 
842. 
950. 
950. 

842- 
842. 
732. 
842- 

732- 
1054. 

842. 
1260. 
1260. 

732. 

842. 

627. 

950- 

950. 

842. 


Maturity. 

1919-1928 

1920-1947 

al920 

1923-1942 
1918-1927 
1923-,28-'33 
1924-1933 
1919-1928 

1920 

1919-1928 

dl922-1937 

1919-1928 

1922-1937 
1919-1938 
1918-1927 
£1919-1928 
serial 
1919-1936 
1918-1957  1 
1919-1933 
1919-1926 
1918-1952 
1918-1931 
1918-1934 
1920-1925 
5  /Due   $1,0001 
lyly.onFeb.l/ 

Middlesex  Co.,  Mass 5  1919 

Mills-Fremont  Dr.  D.,  la 534      1919-1923 

Milton,    Ohio... 5         

Minden,  N.  Y 534/serial    beg.l 

lFeb.1  1920/ 

Mingo  Drain.  D.,  Mo 6         1922-1937 

Mt.  Gilead,  Ohio... 534     

Mt.  Union  S.  D.,  Pa 5 

Musselshell  Co. S.D.No.3,Mont  6 

Nebraska  (5  issues) 5 

New  Boston,  Ohio  (3  issues)..   1 

New  Madrid  Co.,  Mo 5 

New  Mexico  (State  of) 6 

New  Philadelphia ,  Ohio 6 

New  Smyrna,  Fla 6 

New  Ulm,  Minn 4 


Name.  Rale. 

.Lockport,  N.  Y 5 

Lodi  Sch.  Dist.,  N.J 5 

Logan  County,  Ohio 5)4 

Logan  Co.  S.D.No.69,  Colo...   .. 
Long  Prairie  Levee  Dist.,  Ark.  6 

.Lucas  Co.,  Ohio 5 

.McKean  County,  Pa 5 

.McLeod  County,  Minn 5 

McMinnville,  Ore 6 

Madison,  N.  J 534 

Madison  Co.,  Ind.  (5  issues)..  4)4 

.Malheur  Dr.  Dist.,  Calif 6 

.Marcy  (T.),  N.  Y 5 

Marion,  Ind.  (2  issues) 5 

Marion  City  S.D.,  Ohio 534 

Marion  County,  Ind 434 

.Marshall  County,  Ind 434 

Marshfield,  Ore 6 

Martinez,  Calif.  (2  issues) 5)4 

Massachusetts 5 

Massachusetts 4)4 

Massachusetts 5 

Massachusetts 5 

Massachusetts 5 

Massachusetts 4)4 

Massillon,  Ohio 534 

Miami  Co.,  Ohio 6 

Milton,  N.  Y 


£1923-1933 


1919-1925 

1920 
1918-1924 


1928-'18  parti 
ev'y  5  years.) 
'on  or  before  1 
iJan.    2    1919/ 

.Nobles  Co.,  Ind 5)4      1923-1928 

North  Attleboro,  Mass 5         1919-1934 

North  Dakota  (3  issues) 4       1928-'37-'38 

North  Elba  U.F.S.D.No.2,N.Y.  53A      1921-1939 

Okmulgee,  Okla 5 

Orange  Co.,  Tex 5 

.Oran  Cons.  S.  D.,  Iowa .. 

Osage,  Okla 6 

Oskaloosa,    Iowa 5 

.Pamlico  Co.,  No.  Caro 6 

ParkeCo.,  Ind 434 

Paterson,  N.  J 5 

Pelham  Manor,  N.  Y 5 

Person  Co.,  No.  Caro 5 

Phillipsburg  Sch.  Dist.,  Kan..  434 

Phillipsburg  Sch.  Dist.,  Kan..  434 

.Pioneer,  Ohio  (4  issues) 534 

Polk  County,  Fla 6 

.Polk  County,  Iowa 5 

.Poplar,  Mont 6 

.Port  Angeles,  Wash 7 

.Portland,  Ore 6 

.Randall  Co.,  Tex 534  dl927-1957 

Reading  S.  D.,  Ohio. 6 

.Red  Bank,  N.  J. 5 

.Red  Bank,  N.  J 5 

.Rocky  River,  Ohio  (4  issues)..   5)4 

.Rutherford  Co.,  N.  C.  (2  iss.).  6 

.St.  Augustine  S.D. ,  Fla 5M 

St.  Paul,  Minn 5 

.Salem,  Ohio 5A 

Salem.  Ohio 534 

.Scio,  Ohio 6 

.Scioto  Twp.  S.  D.,  Ohio 6 

.Sciotoville  S.  D.,  Ohio 534 

.SeaGirt^N.J 5 

.Seattle,  Wash.  (5  issues) 6 

.Seattle,  Wash.  (2  issues) 7 

.Sharon,  No.  Dak 6 


Amount. 

15,500 

28,000 

18,000 

30,000 

217,000 

5.112 

150,000 

50,000 

13,000 

71,000 

74,280 

140,000 

7,500 

219,706 

45,000 

80.000 

10,500 

2,071 

70,000 

37,000 

,000,000 

75,000 

8,000 

325,000 

500,000 

32,000 

3,100 

9,000 

16,000 

25,000 

8,000 

5,400 

560,000 

11,000 

32,000 

1,000 

110,040 
23,500 

200,000 
50,000 
11,855 
10,000 
50,000 


Price. 
103.314 
100.60 
100.116 


100 

104.077 
J/100 
105.45 
100 
100.15 
95 
100.28 


101.67 
100.875 
100 
100.169 

fob".  03" 

100.03 

100.03 

100.03 

100.03 

100.03 

102.07 

101.516 

100 

100.29 
100 
100 
100.18 


100 

103.480 

100 


100 


100.50 
102.046 


950.  .New  York  City.  N.Y 3 


1055. 

732- 
1261- 

950- 

733- 

950. 

950. 

733- 

951. 

951. 

951- 

951- 

843. 
1055. 

842. 

843. 

843- 

733. 

628. 
1055- 
1154. 

733. 

951. 

733_ 

628. 
1055. 
1055- 

951. 

843. 

843. 

843. 

843. 

951. 

733. 

951. 

843. 
1261. 
1261. 

733. 


1932 
£1927-1938 

"T9"4"2""" 
dl923-1937 

"1919"- 1928 

1923-1929 
1958 


1919-1928 


optional 
1930 
1928 


1919-1938 
1918-1953 


1933 

1928 
1927-1929 
1918-1922 


101.93 
100 
100.30 
100 


100 


843_.Shawangunk,  N.  Y 5 

951  ..Sheboygan,  Wise 6 

951. -Shelby  Co.,  Ind 434 

1155-_Shclby  County,  Ind 4)4 

1055. .South  Dakota  (3  issues) 4% 

1155--Springfield.  Ohio.. .-  5 

1261  ..Sterling,  Colo 5 

1055..Stigler,  Okla 5 

843 ..Still water  S.  D.,  Minn 5)4 

951-.Struthers,   Ohio 6 

951--Sugar  Bowl  Dr.  D.,  Fla 6 

843 --Swift  Co.,  Minn 534 

843.. Syracuse,  N.  Y._ 5 

126 l-.Tacoma,  Wash.  (2  issues) 6 

1055_-Texas  (9  issues) 5 

1055,-Texarkana,  Tex 5 

844.. Tioga  County,  N.  Y 5 

951  ..Tippecanoe  Co.,  Ind.  (2  iss.)..  434 

1055. -Tipton  Co.,  Ind 434 

1055 --Trenton,  N.  J ---  434 

733--Twin  Falls,  Ida -  6 

952-.Valley  Twp.,  Ohio-.. 5 

952--Wabash  Co.,  Ind 434 

952,-Walla  Walla  Co.  Drain.  Dist. 

No.  2,  Wash 

952,-Walthill  Sch.  Dist..  Neb 5A 

1155-.Warren  County.   Miss 6 

844. .Washington  S.  D.  Twp.,  Ind..  6 

952 .. Washington  S.  D.  Twp.,  Ind..  434 

844. .West  Allis,  Wis 5 

952 ..West  Mansfield,  Ohio 6 

1263..Whitney  Point,  N.  Y 5 

952.. Wilmington,  No.  Caro 534 

952.. Wilmington,  No.  Caro 534 

845. .Wright  Co.,  Minn 5 

734_.Yosemite  Sch.  Dist.,  Calif 6 


1919-1958 

1 930 

1930 

/1923&'28sub. 

\to   call   3   yrs. 

1919-1938 

£1922-1925 

1919-1928 

1919-1928 

1923-1938 


425,000  *100 


30,000 

160,000 

8,000 

18,750 

20,000 

30,000 

14,000 

35,000 

38,000 

100,000 

2,300 

254,000 

3,500 

225,000 

20,000 

10,000 

38,700 

3,816 

237,000 

12,000 

14,316 

60,870 

50,000 

2,700 

20,000 

175,000 

47,800 

35,000 

38,000 

300,000 

12,000 

1,900 

2,000 

2,700 

35,000 

20.000 

24,238 

28,903 

5,000 


100 
100.78 
101.421 
100.115 

100.50" 

100 

100 

100 

101.012 
3/100.625 

100 
*100 

100 

101.259 

100.54 

100.32 

100 


dl  928- 1933 

1928 

1923-1928 

1920-1929 

1928-'33-'38 

1938 

1919-1938 

1923 

£1927-1947 

1919-1930 
1919-1928 

igisPi§27 

£1928-1938 
1919-1924 
Serial 


1928-1934 

1938 

1919 
1919-1930 
1918-1937 
1921-1925 
1919-1924 
1919-1928 
1919-1943 
1919-1938 
1919-1938 


1 

14,000 

31,900 

13,040 

10,320 

,500,000 

15,429 

25,000 

5.000 

30,000 

7,600 

29,800 

700,000 

154,000 

2,439 

60,400 

50,000 

60,000 

225,100 

6,520 

18,000 

375,000 

5,500 

34,000 

60,000 

7,000 

63,000 

2,500 

17,000 

50,000 

1,500 

3,000 

75,000 

25,000 

50,000 

10,000 


100 

101.28 

101.243 

101.243 

102.210 

101.88 

100.208 

100 

100 

100 


103.75 
101.297 

t/100 

i/100 


97.60 

lbOo" 

102.013 
95 

lb"3".234 

fob"""" 

lbf.32" 

100 

100 

lb"f.54~ 

fob"""" 


100 

100.16 

100.18 

100 

101.136 

100 

102.383 

101.181 

101.181 

100.  CO 

102.555 


Total  bond  sales  for  February   1918    (234  munici- 
palities .  covering  293  separate  issues) fc$22, 193 ,035 

a  Average  date  of  maturity,     d  Subject  to  call  in  and  after  the  earner 
year  and  mature  in  the  later  year,     k  Not  including  $49,830,413  of  tempor- 
ary loans  reported,  and  which  do  not  belong  in  the  list.     *  Taken  by  sinking 
fund  as  an  investment,     y  And  other  considerations. 

REVISED   TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  total  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issues  of  our  paper  in  which  the  reasons 

for  these  elimihations  may  be  found. 

Page.                        Name.  Amount. 

1053. -Fairbank,  Iowa  (Jan.  1918  list) 5,800 

950. -Lafayette  Parish,  La.  (Feb.  1917  list) 300,000 

842_.NewUlm,  Minn.  (Jan.  1918  list) 50,000 

843.. Phillipsburg  S.  D.,  Kans.  (Jan.  1918  list).. 10,000 

843--Santa  Barbara  Co.,  Calif  (Jan.  1918  list).. 17,428 
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We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Name.  Rate.  Maturity. 

948-.AIpena,  So.  Dak 5)4     1919-1928 

730,-Aniherst  Vil.  S.  D.,  Ohio 5         1919-1928 

1053. -Amity  S.  D.,  Mo.  (May) 5)4, 


730--Ardmore,  Okla.  (Dec.) 6 


71917  opt.  on 

1  due  notice. 

1919-1948 

rfl922-1937 

1948 

1919 

1924-1938 


Amount. 

7,000 

9,500 

9.800 

11,575 


Price. 
95 
100 


100 


50,000 
24,000 

185,000 
51,871 

109,500 


730-. Austin,   Tex 5 

730-_BeemerSch.  Dist.,Neb.  (July)  5 

1258--Bibb  County,  Ala 5 

839--Binghamton,  N.  V 5 

948.. Blue  Earth  Co.,  Minn.  (5iss.).  5 
730..Blue  Rapids  S.  D.  No.  3,  Kans. 

(June) 4H  1932 

839. .Bratenahl,  Ohio 6  1918-1937 

949..Cass  County,  Ind 4)4  1918-1937 

839. -Chicago  (West  Park  Dist.)  Ills. 

(Dec.) 4  1919-1922 

731..Clay  Sch.  Twp.,  Ind.  (Oct.)..  4)4     

1053-.Corte  Madera,  Calif.  (Dec.)..  5  1937 

949. .Dawson  Co.  S.D.No.87,  Mont.  6  dl928-1938 

730--Delphos,  Ohio  (2  iss.  Nov.)...  5  1922 

949.. Euclid,  Ohio  (8iss.Nov.) 5  1919-1927 

731. .Faribault  Co.,  Minn.  (Nov.)..  5         

731-.Florence,  So.  Dak.  (Oct.) 5  1937 

731..Hobart,  Ind.  (Oct.).. 4)4  1918-1932 

840..Hood  River,  Ore 6  dl918-1927 

949-.Horse  Heaven  Irr.  D.,  Wash..  6  dl929-1938 

731. .Index.  Wash.  (March).. 6  1920-1937 

840. .Idaho  (2  issues  Jan  .) 5         

840- .Idaho  (3  issues  April) 5         

840--Idaho  (March) 5 

840. .Idaho  (3  issues  July) 5         

840- -Idaho  (14  issues  August) 5         

840- .Idaho  (20  issues  September)  ..  5         

840.  -  Idaho  (  9  issues  October) 5         

840. .Idaho  (  3  issues  November)  ..  5         

1260. .Kansas  (9  issues). 4-5-6 

950. -King  Co.  S.  D.  No.  176,  Wash. 

(May) 5  dl918-1937           5,000 

841..Lake  Arthur  Dr.  D..N.  Mex..  6  1923-1938       175,000 

950..Leon  Co.,  Tex ..       20,000 

950,-LewisCo.  S.  D.  No.  9.  Wash..  5  dl922-1937        45.000 

732.. Lima,  Ohio 5)4  1919             25,000 

732. -Lincoln,  Neb.  (April) 5  1918-1927        59,300 

732-.LineOakCo.,Tex 5  1937             70,000 

1054..Lizton,  Ind 4)4  1918-1923           1,800 

732-.Madison   Co.    S.    D.    No.   45,  6   (1927  subj.  to\       2.000 

Mont.    (Oct.) \call30dys.not.J 

11 53. -Matagorda  Co.,  Tex.  (April)  .  5)4  1920-1943         35,000 

732. -Nebraska  (5  issues) 5&6    48,429 

842. .North  Dakota  (14  issues) 4         49.150 

733-.Pine  Grove  Irr.  D..  Ore 6  J$l,000yly.\  7.000 


100 
100 
100.03 
100 


35.000 

'J100       „o 

20,000 

103.333 

100,000 

100 

5,000 

100 

2,500 

100.50 

50,000 

100 

1,600 

100 

7,000 

100 

165,235 

100 

210,000 

100.38 

7,500 

15,000 

100 

3,000 

100 

222,800 

100 

10,000 

100 

2,000 

100 

18,000 

100 

600 

100 

12.100 

100 

117,555 

100 

65,675 

100 

13,580 

100 

7,300 

100 

114,586 

100 

100 
90 


100 
'100 
100 
100 
100.27 
100 

100 


1261. -Pittsburgh.  Pa.  (Jan.  1917)---   4 


$1,000  yly.i 

beg.    1923./ 

Due  serially! 

.  until  1938   J 

733-.Pleasant  Val.S.D.,Calif.(Oct.).  6         1920-1922 

11 54. .Portage.  Wis.  (December) 6  Serial 

843-.Portof  Vancouver,  Wash 4%   (/1919-1938 

843..Santa  Barbara  Co.,  Calif 6  /Part  yearly! 

{beg.  1918.  / 


100 
100 


50.000     100 


843. .Say brook  Twp.,  Ohio.. 5 

1055,-Seattle,  Wash.  (6issues) 6 

733-.Superior  Twp.  Con.  S.  D.,  la. 

(March) .. 

843- .Stark  Co.,  Ohio 5 

843. .Tacoma,  Wash.  (3  issues) 6 

843. .Tacoma,  Wash.  (3  issues) 6 

843..(Texas  (54  issues  Nov.) 5 

844. -Texas  (25  issues  Dec.) 5 

844- -Texas  (24  issues) 5 

115o.-Toledo.  Ohio  (July) 4 

1155--Toledo,  Ohio  (July) 4 

1155-.Toledo.  Ohio  (July) 4 

1155.  .Toledo,  Ohio  (August) 4 

1155-.Toledo.  Ohio  (December) 4 

733-.Tuckerman  S.  D..  Ark 6 

733_.Ucon,  Idaho .. 

733-. Vernon  Co.,  Wise 5 

1056. -We  tville,  Conn 4)4 

1056--Westville,  Conn 4)4 

844-.Whitaker  S.  1)..  Pa.  (May)...  4K 

733. . Westerville,  Ohio 5 

1056-.Wilkes-Barre,  Pa.. 5 


1919-1921 
1930 


1928 
1923 
1928 


1932 
1921 
1922 
1922 
1911 


1919-1923 

1923 

1948 
19  (2-1947 
1918-1927 

L923 


3,000 

12,000 

185,000 

17,438 

3,000 
288,126 

3,500 

215,000 

2,164 

10.743 

171,250 
85.500 
80.180 
21 .000 
20.000 
60,000 
l'AOOO 

100.000 

34,000 

5.000 

30,000 

10.000 

130.000 
34,000 

1.000 

18.000 


100 


100 
100 

100 


100 


100 

100 

100 

*100 

*100 

*100 

*100 

*100 

100 


100 
96.41 
96.41 

101.47 


All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  months  $21,189,080. 

DEBENTURES   SOLD    BY   CANADIAN    MUNICIPALITIES    IN 


Page. 

952  - 

734. 
1056 

845- 

734. 

952. 

952. 

734. 

734. 

952- 

734. 

953. 

953- 

953. 

734. 

734. 

953. 

953- 

734- 

734. 

734. 

953. 

953- 

734. 

953- 

953. 
1156. 
1156- 
1156. 
1156. 

845. 

845. 

953. 

845. 

734- 

734. 


FEBRUARY 
Name.  Rate. 

.Ashfield  S.  D..  Man 7 

.Bausley  Sch.  Dist.,  Sask 7 

.Davidson  S.  D.  No.  888,  Sask.   .. 

.Eden  Con.  S.  D.,  Man 6 

.Fox warren  Con.  S.  D.,  Man..  6 

.Heaton  S.  D..  Man 7 

.Joffre  S.  D.,  Man 7 

.Kenora,  Ont 6 

.Korbel  Sch.  Dist..  Sask 7 

.Lauderdale  S.  D.,  Man 7 

.Leader  Sch.  Dist.,  Sask 7 

.London,    Ont 6 

.London,    Ont 6 

.MakinskS.  D..  Man. 6/4 

.Moncton,  N.  B 5 

.Moon  LakeS.  D.,  Sask 7 

.New  Brunswick  (Province  of).  6 
.Ontario  ( Province  of) 6 


Maturity. 

1918-1928 

1919-1938 
1918-1928 


1953 
1919-1928 

"1919-1938 
1923 
L928 

20  years. 


6 
6 

7 

5)4 

7 

5)4 

7 


Outremont,    Que. 

Oyen.    Alberta 

Paragon  Sch.  Dist.,  Sask.. 

Renfrew  Co.,  Ont 

Rocky  Hill  3.  D.,  Man 

St.  Lambert,  Que 

St.  Lambert  S.  D.,  Man... 

Sandwich,  Ont.  (4  issues) 6 

Sarnia,  Ont 5)4 

Sarnia,  Ont 6 

Sarnia,  Ont 6 

Sarnia.  Ont 6 

Saskatchewan  (8  issues) .. 

Simcoe,  Ont .. 

Springburn  S.  D.,  Man 7 

Trenton.  Ont.  (2  issues) 5)4 

Twin  Hill  8.  D..  Sask 7 

Warcop  Sch.  Dist.,  Sask 7 


L938 

1928 

1992 
1919-1926 
1919-1933 

1928 
15  years. 

15  year. 

".918-1926 
1918-1926 
1918-1926 
1918-1927 


15  year. 
1919-1948 
1919-1928 
1919-1928 


Amount. 

2.000 

2.000 

2.000 

4.000 

13,000 

2,000 

1 ,200 

7,400 

800 

1.500 

5,500 

500.000 

500.000 

7,000 

118.000 

1 .100 

1,000.000 

3.000.000 


Price. 


,500,000 
3,000 

8,000 
75.000 

2.000 
175.000 

2,000 
72.215 

2.822 
12.938 

3,049 

5.222 
15.900 

4,840 

2,00' 
35.500 

2.000 

1.800 


96.49 


94.343 

97.40 

97.40 

97.40 

97.40 


Total  debentures  and  bonds  sold  in  February  1918.. $7. 091, 086 


NEWS   ITEMS. 

Burlington,  N.  J. — Commission  Government  Defeated. — 
Commission  form  of  government  was  defeated  at  an  election 
held  on  Mar.  12  by  a  majority,  it  is  stated,  of  180  votes 
out  of  614  cast.  It  is  said  that  about  one-third  of  the  voters 
participated  in  the  election. 


Canada  (Dominion  of). — Parliament  Convenes. — The 
Parliament  of  Canada  prorogued  until  April  8  was  called 
to  convene  on  March  18  for  the  dispatch  of  certain  import- 
ant business. 

Connecticut  (State  of). — Special  Session  of  Legislature 
Adjourns. — The  Legislature,  which  convened  in  special  ses- 
sion on  Mar.  19,  adjourned  the  following  day  after  having 
passed  a  bill  enabling  electors  who  are  in  the  military  or 
naval  service  of  the  United  States  to  vote  at  the  November 
election  this  year  for  State  officers,  Representatives  in  Con- 
gress and  sheriffs. 

Delaware  (State  of). — Legislature  Ratifies  National  Pro- 
hibition Amendment. — We  refer  to  the  ratification  by  the 
Legislature  of  the  national  prohibition  amendment,  in  our 
editorial  columns  this  week. 

Hagerstown,  Md. — Proposed  Purchase  of  Water  Company. 
— Newspaper  reports  say  that  a  proposition  to  purchase  the 
plant  of  the  Washington  County  Water  Co.  of  Hagerstown 
will  be  voted  upon  on  March  25.  The  price,  $1,150,000, 
fixed  by  the  Public  Service  Commission,  was  regarded  as 
fair  by  city  officials,  although  Samuel  B.  Loose  of  the  water 
company  stated  it  was  $65,000  under  his  estimate.  The 
Commission's  price  is  exclusive  of  cash  and  other  current 
assets  of  the  company  which  is  to  liquidate  all  its  current, 
liabilities.  Albert  Heard,  Superintendent  of  the  water  com- 
pany, stated  the  company's  revenues  for  the  past  year  were 
$96,000.  City  officials  claim  this  will  enable  the  city  to  pay 
5%  on  the  purchase  price  and  leave  $38,500  for  operating 
expenses. 

Mississippi  (State  of). — Senate  Defeats  Equal  Suffrage. — 
See  reference  this  week  in  our  editorial  columns. 

Montana  (State  of). — County  Funding  and  Refunding 
Bonds  Validated  by  Act  of  Legislature. — At  the  special  session 
of  the  Montana  Legislature  which  convened  on  Feb.  14  an 
Act  was  passed  (Chapter  5)  legalizing  and  validating  bonds 
issued  by  counties  for  the  purpose  of  funding  or  refunding 
outstanding  indebtedness,  which  have  been  issued  by  coun- 
ties without  the  question  of  issuing  the  same,  or  funding  or 
refunding  such  indebtedness  having  been  submitted  to  and 
approved  by  the  electors.     The  Act  in  full  follows: 

Be  it  Enacted  by  the  Legislative  Assembly  of  the  State  of  Montana: 

Section  1.  That  all  bonds  which  have  heretofore  boen  issued  by  any 
count  v  of  the  State  of  Montana  by  virtue  of  and  under  authority  of  Section 
2905  Revised  Codes  of  Montana  of  1907,  or  of  Chapter  32,  Acts  of  the 
Fourteenth  Legislative  Assembly  of  the  State  of  Montana,  entitled  "An 
Act  to  amend  Sections  2905.  2907  and  2908  of  the  Revised  Codes  of  Mon- 
tana of  1907.  relating  to  the  issuance  of  bonds  by  Counties,"  approved 
Feb.  26  1915.  for  the  purpose  of  funding  or  refunding  outstanding  indebted- 
ness of  such  county,  which  bonds  have  been  so  issued  without  the  question 
Of  Issuing  the  same,  or  the  quastion  of  funding  or  refunding  such  outstand- 
ing indebtedness  having  been  first  submitted  to  and  approved  by  tho  elec- 
tors of  such  county,  be,  and  tho  same  are  hereby  legalized  and  validated 
and  declared  to  he  legal  and  valid  and  binding  obligations  of  the  county 
issuing  said  bonds:  Provided,  however,  that  this  Act  shall  only  apply  to 
such  issue  or  issues  or  funding  or  refunding  bonds,  which  at  the  time  of  the 
Issuance  thereof,  together  with  other  existing  Indebtedness  of  the  respective 
county,  did  not  exceed  the  constitutional  limit  of  tho  total  indebtedness 
of  such  county. 

Section  2.     This  Act  shall  take  effect  and  be  in  force  from  and  after 
its  passage  and  approval. 
Approved  Feb.  20  1918. 

Nebraska  (State  of). — Special  Session  of  Legislature. — 
Governor  Neville  issued  a  proclamation  on  Monday  con- 
vening the  Legislature  in  extraordinary  session  for  Mar.  26. 
There  are  ten  propositions  to  be  submitted  to  the  Legis- 
lature for  consideration,  among  them  being: 

An  Acl  to  extend  the  franchise  to  electors  in  the  military  and  naval 

blishments   of  the    United    states  and    the   state  of  Nebraska.     An 

appropriation  to  carry  out  the  provisions  thereof  and  such  amendments 

to  existing  election  and  primary  laws  as  may  be  necessary  to  harmonize 

same.  Ml 

An  Act  to  extend  protection  to  civil  rights  of  Ncbraskans  in  the  military 
and  naval  establishments  of  the  United  Stales  engaged  in  the  present  war. 

An  Act  to  submit  to  the  voters  at  the  next  regular  election  an  amend- 
ment to  the  State  constitution  affecting  declarant  voters. 

An  Act  conferring  upon  the  State  Board  of  Educational  Lands  and  Funds 
authority  to  execute  mineral  leases  upon  school  lands  and  to  validate  leases 
previously  executed. 

An  Act  to  correct  an  error  in  Section  4387,  being  a  part  of  Chapter  87 
of  the  Session  laws  of  1917.  .        . 

This  Section  refers  to  the  amount  of  public  improvement  bonds  Omaha 
Issue  annually  without  submitting  to  a  vote  of  the  people. 

New  York  State. — Legislature  Fails  to  Ratify  National 
Prohibition  Amendment — State  Prohibition  Measure  Proposed. 
— See  reference  to  these  in  our  editorial  columns  this  week. 

Ontario  (Province  of). — Recent  Loan  Explained. — The 
"Monetary  Times"  of  Toronto  had  the  following  to  say 
concerning  the  explanation  by  T.  W.  McGarry,  Provincial 
Treasurer,  of  the  sale  of  the  $3,000,000  6%  10-year  gold 
coupon  (with  privilege  of  registration)  debentures  purchased 
by  a  syndicate  composed  of  A.  E.  Ames  &  Co.,  the  Domin- 
ion Securities  Corp.,  Ltd.,  and  Wood,  Gundy  &  Co.: 

Explaining  the  loan  of  S3.000.000  last  month,  Hon.  T.  W.  McGarry, 
Provincial  Treasurer  of  Ontario,  said  that  a  loan  in  New  York  would 
been  Impossible  at  less  than  8%.  The  bond  brokers  in  Toronto  at 
first  would  not  guarantee  to  purchase  bonds  at  6)4%,  but  they  were 
willing  to  take  an  option  on  them.  lie  then  saw  Sir  Thomas  White, 
Finance  Minister,  and  made  arrangements  for  money  at  614%.  On  Feb. 
1  Sir  Thomas  White  asked  him  to  feel  out  the  market  in  Toronto,  and 
place  a  loan  in  Ontario,  if  possible. 

"We  had  in  mind  that  the  Dominion  Government  must  go  into  the  market 
this  year  for  S400. 000,000  at  least,"  said  Mr.  McGarry.  When  he  com- 
menced negotiations  with  the  Toronto  brokers  he  specified  that  tho  loan 
should  be  at  better  terms  than  6)4%,  and  he  gave  Knee  companies:  A.  E. 
Ames  &  ( '(>..  Wood,  Gundy  &  Co.  and  the  Dominion  Securities  Corp.,  Ltd., 
authority  to  place  $2,000,000  of  Ontario  bonds  at  <>*,;  ,  provided  they  could 
place  these  bonds  where  they  would  not  interfere  with  Dominion  financing 
and  on  the  understanding  that  the  investors  who  bought  them  understood 
that  the  bonds  would  not  be  placed  on  the  market.  What  the  bond  dealers 
got  was  the  right  to  feel  out  the  market.  No  sale  took  place  and  no  com- 
munication came  from  them  between  Feb.  4  and  Feb.  18.  when  Mr.  Wood 
oated  that  they  had  succeeded  In  placing  the  $2,000,000  In  such  a 
way  that  they  would  not  come  into  competition  with  Dominion  bonds 
Later,  Mr.  Wood  said  they  could  place  another  $1,000,«00.  The  province 
would  probably  require  $8,000,000  for  capital  expenditures  this  year,  most 
of  it  for  tho  Hydro-Electric.  The  money  will  cost  6.3166%.  The  loan 
not  finally  put  through  until  last  week. 
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Mr."  McGarry  said  that  in  his  judgment  no  government  in  Canada  had 
placed  a  loan  recently  on  such  favorable  terms.  "It  would  havebeen 
unfortunate  if  the  province  had  not  been  able  to  place  the  loan,  and  con- 
sequently no  announcement  was  made  in  the  papers,"  said  Mr.  McGarry. 
"There  has  been  no  commission  paid  by  the.province.  The  $2,000,000 
issue  was  sold  at  97  and  the  $1,000,000  at  99,  the  average  being  97.66." 

South  Dakota  (State  of). — Senate  Ratifies  National  Pro- 
hibition Amendment. — See  reference  in  our  editorial  columns 
this  week. 

Texas  (State  of). — Legislature  Approves  Equal  Suffrage 
Bill — State  Prohibition  Bill  Approved  by  Governor. — We  refer 
to  these  this  week  in  our  editorial  columns. 


NEGOTIATIONS 


BOND   PROPOSALS    AND 

this  week  have  been  as  follows: 

ABILENE,  Taylor  County,  Tex.— BOND  SALE.— The  $2307000"5% 
10-40-year  (opt.)  reservoir  bonds,  dated  Feb.  15  1918,  and  offered  on 
March  9  (V.  106,  p.  730),  have  been  awarded  to  Chicago  investors,  it  is 
said,  at  95. 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  SALE.— On 
March  1  the  $10,000  5K%  coupon  20-year  funding  bonds  dated  March  1 
1918 — V.  106,  p.  839 — were  awarded  to  Breed,  Elliott  &  Harrison  of  Cin- 
cinnati for  $10,280  50  (102.805)  and  int.     Other  bidders  were: 


J.  C.  Mayer&Co.,Cin..*$10,310  00 
F.  C.  Hoehler  &  Co.,  Tol.  10,271  50 
Weil,  Roth  &  Co.,  Cin...  10,239  00 
Feibel-Elischak  Co.,  Cin.  10,212  30 
H.  Wickerham,  W.  Union   10,190  00 


Tillotson,  WolcottCo.,Cle.$10,168  00 
First  Nat.  Bk.,  W.  Union  10,150  00 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati..   10,146  00 
W.  L.  Slayton&Co.,Tol.   10,108  00 

*We  are  advised  that  this  bid  was  construed  to  be  conditional. 

ADDISON  (TOWN)  SCHOOL  DISTRICT  NO.  9,  Washington 
County,  Wise. — OFFERING. — Sealed  bids  will  be  received  until  12  m. 
March  29  by  Michael  T.  Gehl,  District  Clerk  (R.  F.  D.  No.  3,  Box  25, 
Hartford),  for  $3,500  5%  school  bonds.  Denom.  $500.  Interest  annual. 
Due  $500  yearly  on  Feb.  1  from  1919  to  1925,  inclusive.  Certified  check 
for  2%  of  bid,  payable  to  Herman  Breuer.  District  Treasurer,  required. 


AKRON,    Summit    County,    Ohio. — BOND   OFFERING. — Additional 

information  is  at  hand  relative  to  the  offering  at  12  m.  on  Mar.  28  (not 
March  9,  as  reported  in  these  columns  last  week)  of  the  following  6% 
bonds— V.  106,  p.  1053: 

$50,000  sewer    and    sewage-disposal-plant    bonds.     Date    Mar.    1     1918. 
Due  $10,000  yearly  on  Mar.  1  from  1920  to  1924  inclusive. 
16.200  special   assess,    bonds.     Date  Jan.    1    1918.     Due   $2,000   yearly 
on  Jan.  1  from  1919  to  1925  inclusive  and  $2,200  on  Jan.  1  1926. 
Prin.  and  semi-ann.  int.  payable  at  the  Nat.  Park  Bank,  N.  Y.     Cert, 
check  for  1  %  of  amount  of  bids  bid  for,  payable  to  City  Treas.,  required.  __ 
BOND  SALE. — Reports  state  that  an  issue  of  $45,000  children's  home 
bonds  was  recently  purchased  by  the  State  Industrial  Commission. 

ALEXANDER  CITY,  Tallapoosa  County,  Ala.— BOA^D  SALE. — 
Issues  of  $10,000  electric-light-plant-impt.  and  $10,000  refunding  6% 
10-year  bonds  voted  in  January  have  been  sold. 

ALLEN  PARISH  (P.  O.  Oberlin),  ha.— BOND  SALE.— An  issue  of 
$75,000  5%  Kinder  Road  District  No.  2  bonds  was  awarded,  it  is  stated, 
to  Texas  investors  at  par. 

ALLIANCE,  Stark  County,  Ohio. — BOND  SALE. — On  Mar.  18  the 
$190,000  5lA%  10-22-year  serial  water- works-impt.  bonds  dated  Apr.  1 
1918 — V.  106,  p.  948— were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of 
Cincinnati  for  $195,317,  equal  to  102.798. 

ANGELINA  COUNTY  (P.  O.  Lufkin),  Tex.— DESCRIPTION  OF 
BONDS.- — The  $60,000  road-impt.  bonds  authorized  at  a  recent  election 
by  a  vote  of  144  to  24 — -V.  106,  p.  627 — bear  5%  int.  and  are  due  and 
payable  in  40  years,  subject  to  call  in  10  years.  The  bonds  will  be  offered 
for  sale  in  60  or  90  days. 

ATLANTA,  Ga. — BOND  ELECTION. — Local  newspapers  state  that 
an  election  will  be  held  May  28  (date  changed  from  March  25 — V.  106,  p. 
839),  to  vote  on  the  question  of  issuing  the  following  4'A  %  30-year  public 
improvement  bonds: 

$500,000  water-works  improvement  bonds. 
125,000  fire-department  bonds. 
100,000  cyclorama  and  museum  bonds. 
75,000  electric  generating  plant  bonds. 

BELLEVUE  (P.  O.  Covington),  Kenton  County,  Ky. — BOND  SALE. 
— On  March  14  the  Campbell  County  Bank  was  awarded  the  $7,000  5% 
14-year  tax-free  motor-fire- truck  bonds,  dated  July  1  1918 — V.  106,  p.  948 — 
for  $7,070,  equal  to  101.  Denom.  $500.  Int.  J.  &  J.  Other  bidders  were: 
Seasongood  &  Mayer,  Cin $6,770 1  Weil,  Roth  &  Co.,  Cin $6,750 

BEMIDJI,  Beltrami  County,  Minn. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  8  p.  m.  April  1  by  Geo.  Stein,  City  Clerk,  for 
$25,000  bridge-construction  bonds  at  not  exceeding  5%  interest.  Interest 
semi-annual.  Due  $1,250  yearly  on  July  1  from  1927  to  1946,  inclusive. 
Certified  check  for  $500,  payable  to  the  City  of  Bemidji,  required.  Pur- 
chaser to  pay  accrued  interest. 

BERKLEY,  Alameda  County,  Calif.— BOJVD  SALE. — On  March  12 
an  issue  of  $19,482  80  7%  street-impt.  bonds  was  awarded  to  contractors 
at  par.  Denom.  $1,000,  $500,  $100  and  $148  28.  Date  Feb.  19  1918. 
Int.  J.  &  J.     Due  $1 ,948  28  yearly  on  July  2  from  1919  to  1928  inclusive. 

BIBB     COUNTY     (P.     O.     CentervMle),     Ala.— DESCRIPTION    OF 

BONDS.— The  $185,000  (not  $100,000  as  first  reported)  5%  30-year  serial 
refunding  bonds  awarded  on  Jan.  7  to  Steiner  Bros,  of  Birmingham  at  par 
— V.  106,  p.  948 — are  in  denom.  of  $1 ,000  and  dated  Feb.  1  1918.  Int.F.&A. 

BLACKWELL,  Kay  County,  Okla.— BOND  SALE.— The  three  issues 
of  6%  water-works,  electric-light  and  fire-apparatus  25-year  bonds  voted 
in  March — V.  106,p.  948 — were  recently  awarded  to  R.  J.  Edwards  of 
Oklahoma  City  at  par. 

BLUE  CREEK  TOWNSHIP  SCHOOL  DISTRICT,  Adams  County, 
Ind. — BOND  OFFERING. — Additional  information  is  at  hand  relative  to 
the  offering  on  March  26  of  the  two  issues  of  5%  school  bonds  aggregating 
$18,000  (V.  106,  p.  1152).  Bids  for  these  bonds  will  be  received  until 
2  p.  m.  on  that  day  by  Charles  J.  Jones,  Township  Clerk  (P.  O.  Berne, 
R.  F.  D.  No.  2).  The  bonds  are  described  as  follows: 
$12,000  school-bldg.  bonds.  Denom.  $600.  Due  $600  each  six  months 
from  Aug.  1  1919  to  Feb.  1  1929  inclusive. 
6,000  school-bldg.   bonds.     Denom.  $300.     Due  $300  each  six  months 

from  Aug.  1  1919  to  Feb.  1  1929  inclusive. 
Date  March  25  1918.     Int.  semi-ann.   (F.  &  A.)  first  payment  falling 
due  Aug.  1  1919. 

BROCKTON,  Plymouth  County,  Mass. — LOAN  OFFERING. — Pro- 
posals will  be  received  by  John  J.  O'Reilly,  City  Treasurer,  until  12  m. 
March  26,  for  a  $200,000  temporary  loan  in  anticipation  of  revenue. 
Denom.  to  suit  purchaser.  Date  March  28  1918.  Duo  Nov.  20  1918. 
The  notes  will  be  certified  by  the  First  National  Bank  of  Boston,  and 
payable  at  the  National  Shawmut  Bank  of  that  city  or  the  National  Park 
Bank  of  New  York,  at  option  of  purchaser,  at  time  of  sale.        

BROOKLINE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $200,000,  issued  in  anticipation  of  taxes,  dated  Mar.  21 
and  maturing  Nov.  15,  was  awarded  on  Mar.  19  to  Arthur  Perry  &  Co.  of 
Boston  at  5.42%  discount,  it  is  stated. 

BUFFALO,  N.  Y.—BOND  OFFERING.— Bids  will  he  received  until 
11  a.  m.  March  27  by  Charles  M.  Heald,  Commissioner  of  Finance  and 
Accounts  (Room  3,  City  &  County  Hall),  for  $438,138  4K%  15  months 
deficiency  bonds.  Date  April  1  1918.  Principal  and  interest  (July  1  1919) 
at  the  Commissioner  of  Finance  and  Accounts  office  or  at  the  Hanover 
JNatinal  Bank  of  New  York,  at  option  of  holder.  The  opinion  of  the  City 
Corporation  Counsel  will  be  furnished,  certifying  that  the  above  issue  is  a 
binding  obligation  on  the  city  and  must  bo  accepted  by  the  purchaser  as 
unconditional  proof  of  the  validity  of  the  issue.  Bond's  will  be  delivered 
to  any  Buffalo  bank  or  trust  company  on  April  1  1918,  and  must  be  paid 
for  in  full  on  that  date.     Purchaser  to  pay  accrued  interest. 


BUTLER  COUNTY  (P.  O.  Greenville),  Ala.— BOND  ELECTION. — 
The  Board  of  County  Commissioners  has  called  an  election  for  Mar.  26 
to  vote  on  the  question  of  issuing  $36,000  5%  serial  bonds  to  be  used  for 
eradicating  cattle  ticks  from  the  county,  and  for  improving  roads  and 
bridges. 

CALDWELL  COUNTY  (P.  O.  Lockhart),  Tex— B02VD  SALE.— The 
$200,000  5%  10-30-year  (opt.)  Road  District  No.  1  bonds,  offered  without 
success  on  Feb.  15  (V.  i06,  p.  948),  have  been  purchased  by  the  First 
National  Bank  of  Lockhart,  it  is  stated. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN. — 
The  City  Treasurer  on  Mar.  22  awarded  a  temporary  loan  of  $300,000, 
maturing  Nov.  18  1918,  to  Blake  Bros.  &  Co.  of  Boston  at  5.34%  discount. 

CHELSEA,  Suffolk  County,  Mass. — LOAN  OFFERING. — Sealed 
bids  will  be  received  by  Thomas  B.  Frost,  City  Treasurer,  until  11  a.  m. 
Mar.  26  for  a  $400,000  tax-free  temporary  loan  in  anticipation  of  revenue. 
Denom.  8  for  $25,000,  20  for  $10,000  and  10  for  $5,000.  Date  Mar.  26 
1918.  Due  Mar.  26  1919.  The  validity  of  this  loan  has  been  approved 
by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston. 

General  Statement. 

Bonded    debt $2,302,000 

Special  loan  notes 432,980 

Total $2,734,980 

Less  sinking  funds 794,607 


Net  debt  (including  water  debt).. $1,940,373 

Net  debt  (excluding  water  debt) 1,874,479 

CHILHOWIE,  Smyth  County,  Va.— BONDS  AUTHORIZED.— The 
Governor  has  signed  a  bill  passed  by  the  Legislature  providing  for  the 
issuance  of  fire  department  bonds,  it  is  stated. 

CHOUTEAU  COUNTY  (P.  O.  Fort  Benton),  Mont.— BOND  ELEC- 
TION.— An  election  will  be  held  March  25,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $100,000  seed  bonds. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  49  (P.  O.  Mon- 
tague), Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
to-day  (March  23),  it  is  stated,  by  J.  W.  McFarland,  District  Clerk,  for 
$1,800  6%   5-10-year  school-building  bonds. 

CINAMINSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Riverton), 
Burlington  County,  N.  J.— BONDS  NOT  TO  BE  RE-OFFERED.— The 
$20,000  5%  coupon  school  bonds  offered  without  success  on  Feb.  18 — 
V.  106,  p.  839 — will  not  be  re-offered  in  the  near  future.  Benjamin  Llp- 
pineott  is  District  Clerk. 

CINCINNATI,  Ohio.— BrDS.— The  other  bids  received  for  the  $1.- 
000,000  5%  20-year  deficiency  bonds  awarded  on  March  1  to  a  syndicate 
composed  of  R.  L.  Day  &  Co.  of  Boston,  Remick,  Hodges  &  Co.  of  N.  Y. 
and  Merrill,  Oldham  &  Co.  of  Boston  at  their  joint  bid  of  102.09 — a  basis 
of  about  4.84%— V.  106,  p.  1053— were: 

Fifth-Third  National  Bank,  Cincinnati 1 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago] 

E.  H.  Rollins  &  Sons  Co.,  Chicago ^$1,013, 100  00 

Western  Bank  &  Trust  Co.,  Cincinnati | 

Seasongood  &  Mayer,  Cincinnati I 

Sidney  Spitzer  &  Co.,  Cincinnati \ 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati | 

Mississippi  Valley  Trust  Co.,  St.  Louis [    1,014,405  50 

Whitaker  &  Co.,  St.  Louis. | 

Stacey  &  Braun,  Toledo J 

Tillotson-Wolcott  Co.,  Cleveland 

Curtis  &  Sanger,  Cleveland [    1,014,300  00 

Otis  &  Co.,  Cleveland.. 

Blodget  &  Co.,  Boston 

Field,  Richards  &  Co.,  Cincinnati 

Weil,  Roth  &  Co.,  Cincinnati \    1,013,335  00 

A.  B.  Leach  &  Co.,  Chicago 

R.  M.  Grant  &  Co.,  Chicago 

Hayden,  Miller  &  Co.,  Cleveland. 
Harris,  Forbes  &  Co.,  New  York.. 

National  City  Co.,  New  York 

Wm.  R.  Compton  Co.,  Cincinnati 
Equitable  Trust  Co.,  New  York.. 
Ilornblower  &  Weeks,  New  York. 

for  $50,000 

J.  C.  Mayer  &  Co.,  Cincinnati 

Breed,  Elliott  &  Harrison,  Cincinnati 


-J 


;. 


1,019,110  00 


1,016,075  00 


$50,900  00 
50,950  00 
50,850  00 
51 ,000  00 
50,500  00 

100,670  50 


for  50,000 
for  50,000 
for  50,000 
for  50,000 
Atlas  National  Bank,  Cincinnati for  100,000 

CLAY  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  West  Point),  Miss. 

— BOND  SALE. — On  March  15  F.  C.  Hoehler  &  Co.  of  Toledo  were  awarded 
$15,000  6%  10-yr.  road-construction  bonds  for  $15,356  (102.373)  and  int. 
Denom.  $500.     Date  March  4  1918.     Int.  M.  &  S.     Other  bidders  were: 
Durfee.Niles  &  Co.,  Toledo.$15,250| Powell,  Gerard&  Co,.Ch.*$15.202  50 

|J.  W.  White *  15.000  00 

*And  accrued  interest. 

CLEVELAND,  Ohio. — BOA^D  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  on  April  1  of  the  three  issues  of  coupon 
bonds,  aggregating  $184,000  (V.  106,  p.  1053).  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  C.  J.  Neal,  Director  of  Finance. 
The  bonds  answer  the  following  description: 
$8,000  4H%  park   bonds.     Date  Nov.    1    1917.     Due  $1,000  yearly  on 

Nov.  1  from  1918  to  1925,  inclusive. 
50,000    5%     park   bonds.     Date   Feb.    1    1918.     Due  $2,000  yearly   on 

Feb.  1  from  1919  to  1943,  inclusive. 
126,000  5y$  %  street    improvement    bonds.     Date    March    1    1918.     Due 
$14,000  Nov.   1    1918  and  $28,000  yearly  on  Nov.   1  from 
1919  to  1922,  inclusive. 
Denom.  $1 ,000.     Prin.  and  semi-annual  interest  payable  at  the  American 
Exchange  National  Bank,  New  York.     Certified  check  (or  cashier's  check) 
for  3%  of  the  amount  of  bonds  bid  for  upon  some  solvent  bank  other  than 
the  one  bidding,  payable  to  the  City  Treasurer,  required.     No  bids  will  be 
entertained  unless  made  on  a  blank  form   furnished   by  the  Director  of 
Fknance.     Purchaser  to  pay  accrued  interest.     Official  circular  states  that 
the  city  has  never  defaulted  payment  of  its  bonds,  notes  or  interest. 
Financial  Statement  March  2  1918. 

Bonds  outstanding .$63,035,324  70 

♦Street  improvement  notes 206,467  60 

Bonds  heroin  advertised 184,000  00 


Total  indebtedness.. $63,425,792  30 

♦Street  improvement  bonds  included  in  above.. $3,534,762  92 

Water  debt  included  in  above 14,130,064  40 

Par  value  of  all  sinking  funds.. 6,490,481  44 

Valuation  of  taxable  property,  December  1917 1,198.713,560  00 

Population  (U.  S.  Census,  1910),  560,663;   (Police  Census  April  1914), 

668,803. 

*  These  bonds  and  notes  are  paid  by  special  assessments  levied  upon 

property  abutting  on  streets  improved  by  pavings  and  sowers. 

CLIFFSIDE  PARK  (P.  O.  Cliffside),  Bergen  County,  N.  J.— BOND 
SALE. — On  Mar.  15  two  issues  of  51^%  coupon  (with  privilege  of  registra- 
tion) bonds,  aggregating  $110,000,  were  awarded  as  follows: 
$63,000  assess,  bonds  to  B.  J.  Van  Ingcn  &  Co.,  New  York,  for  $63,375 
(100.595)   and  int.     Due  $6,000  yearly  on  Mar.   1  from   1919  to 
1925  incl.  and  $7,000  yearly  on  Mar.  1  from  1926  to  1928  incl. 
$47,000  street  and  sewer  bonds  to  Harris,  Forbes  &  Co.,  Now  York,  for 
$17,625  57  (101.331)  and  int.     Due  $2,000  Mar.  1  1919  and  $3,000 
yearly  on  Mar.  1  from  1920  to  1934  incl. 
Denom.  $1 ,000.     Date  Mar.  1  1918.     Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  Edgewater  Trust  Co.,  Edgewater.     Other  bidders  were: 

$63,000  Issue.  $47,000  Issue 

A.  B.  Leach  &  Co.,  New  York $63,069  00         $47,052  00 

J.  S.  Rippel  &  Co.,  Newark. 63,325  00  47,385  00 

ilornblower  &  Weeks,  New  York 63,315  00  47.235  00 

G.  H.  Whitis,  New  York 63,296  10  17.192  09 

R.  M.  Grant  &  Co.,  Now  York 63,113  40  47,084  60 

CLINTONVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Clintonville), 
Waupaca  County,  Wise. — BIDS. — On  Mar.  15  the  following  bids  were 
received  for  the  $52,000  blA%  2-14-year  serial  school  bonds  dated  Mar.  15 
1918   (V.   106,  p.   1053): 
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..-$53,140  00 

...  53,128  40 

...  53,006  00 

...  52.932  00 

...  52,780  00 

...  52,761  00 

...  52,556  40 

...  52,402  00 

...  52,302  00 

...  52.166  40 

...  52,100  00 

._-  52,000  00 
on  account  of 


Powell,  Garard  &  Co.,  Chicago 

Harris  Trust  &  Savings  Bank,  Chicago 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago- 
Second  Ward  Savings  Bank,  Milwaukee 

Citizens'  National  Bank,  Appleton 

McCoy  &  Co.,  Chicago 

Elston  &  Co.,  Chicago 

John  Nuveen  &  Co.,  Chicago 

A.  B.  Leach  &  Co.,  Chicago 

E.  H.  Rollins  &  Sons,  Chicago 

J.  N.  Cassady  Jr.  Co.,  Chicago 

Bolger,   Mosser  &  Willaman,   Chicago 

A  bid  was  also  received  from  C.  H.  Coffin  of  Chicago,  but 
no  check  hovmg  been  enclosed  the  same  was  not  considered. 

COEUR  d'ALENE,  Kootenai  County,  Ida.— DESCRIPTION  OF 
BONDS. — The  $31,500  67o  8}i-year  aver,  funding  bonds  awarded  on 
Feb.  25  to  Morris  Bros.  Inc.,,  of  Portland,  at  101.20  (V.  106,  p.  1053), 
are  in  denom.  of  $500  and  dated  Mar.  1918.     Int.  M.  &  S. 

COLLIN  COUNTY  (P.  O.  McKinney),  Tex.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  March  30  to  vote  on  the  question 
of  issuing  the  $69,000  road  bonds. — V.  106.  p.  949. 

COLUMBUS,  Bartholomew  County,  Ind.— BOND  SALE.— The 
Irwin's  Bank  of  Columbus  recently  purchased,  it  is  stated,  $5,000  4H% 
5-year  improvement  bonds. 

COLUMBUS,  Ohio.— BONDS  AWARDED  IN  PART.— Of  twenty-five 
issues  of  4J-2  and  a%  bonds,  aggregating  $675,000,  offered  on  Mar.  21. 
the  following  21  issues,  amounting  to  $400,000,  were  awarded  to  Otis  & 
Co.  and  the  Tillotson  &  Wolcott  Co.  of  Cleveland  jointly  for  $400,602. 
equal  to  100.1.55.  The  remaining  four  issues,  aggregating  $275,000,  were 
withdrawn  from  the  sale. 
$25,000  Eureka  Avenue  bonds.     Date  June  13  1913. 

12,000  Schiller  Street  bonds.     Date  July  8  1913. 
105,000  Sullivan  Avenue  bonds.     Date  July  8  1913. 
17,000  Medary  Avenue  bonds.     Date  May  19  1913. 
10,000  State  Street  bonds.     Date  July  8  1913. 
11,000  Summit  Street  bonds.     Date  May  19  1913. 
16,000  High  Street  bonds.     Date  June  13  1913. 
13.000  Jenkins  Avenue  bonds.     Date  July  8  1913. 
18.000  Oakley  Avenue  bonds.     Date  July  8  1913. 

9,000  Long  Street  bonds.     Date  July  8  1913. 
20,000  Ogden  Avenue  bonds.     Date  June  13  1913. 
14,000  Wheatland  Avenue  bonds.     Date  June  13  1913. 
19,000  Warren  Avenue  bonds.     Date  June  13  1913. 
11 ,000  Lechner  Avenue  bonds.     Date  July  8  1913. 
7.000  Esper  Street  bonds.     Date  June  13  1913. 
17,000  Deming  Avenue  bonds.     Date  May  19  1913. 

9,000  State  Street  bonds.     Date  June  13  1913. 
15.000  Sixth  Street  bonds.     Date  July  29  1913. 
16,000  Sheldon  Avenue  bonds.     Date  July  8   1913. 
22.000  Harris  Avenue  bonds.     Date  June  13  1913. 
14,000  Bruck  Street  bonds.     Date  June  13  1913. 
All  the  bonds  mature  Sept.  1  1924. 

The  above  are  not  new  issues  but  bonds  held  by  the  Sinking  Fund  as  an  in- 
vestment. 

Financial   Statement. 

Assessment  bonds $6,035,800 

Water  works  bonds 3.746.000 

Other  general  city  bonds 13.125.450 

Total  bonded  debt .  - $22 ,907 .250 

Bonds  and  cash  in  the  sinking  fund  applicable  to  debt  payment    8,043, 90s 

Net  debt .$14,863,342 

Deduct  above  water  works  debt 3,746.000 


Balance ...$11,117,342 

Value  of  real  &  personal  property  as  assessed  for  taxation,  1918  314,725 

COOSA  COUNTY  (P.  O.  Rockford),  Ala.— BOND  ELECTION— 
Reports  state  that  an  election  will  be  held  March  25  to  vote  on  the  question 
of  issuing  bonds  to  take  up  the  indebtedness  of  the  county  which  now 
amounts,  it  is  stated,  to  about  $100,000. 

CORPUS  CHRISTI,  Nueces  County,  Tex.— BOND  SALE~  Reports 
state  that  the  $600,000  595  15-year  tax-free  sea-wall-construction  bonds 
(V.  106,  p.  626) ,  have  been  awarded  to  Chicago  investors  at  par. 

CUYAHOGA   FALLS,   Summit   County,   Ohio.— BOXD   SALE— On 
Mar.  12  the  Win.  R.  Compton  Co.  <>f  St.  Louis  was  awarded,  it  is  si 
$25,000  5'< ':    1-25-yr.  water-works-impt.  bonds,  dated  Oct.  1  1917 — V. 
106.  p.  949— for  $25,578  25.  equal  to  102.313.  __ 

DEDHAM.  Norfolk  County,  Mass.— TEMPORARY  LOAN.— On 
Mar.  22  a  temporary   loan  of  $30,000.  maturing  Not.  I,  was  awarded  to 

the  Old  Colony  Trust  Co.  of  Boston  at  5.36%  discount,  it  is  stated. 

DEFIANCE,  Defiance  County,  Ohio.— BOND  SALE.— On  Mar  Is 
the  five  issues  or  5%  coupon  street-lmpt .  bonds  aggregating  (73,648  7s; — 
V.  106.  p.  949 — were  awarded  to  the  Merchants'  Nat.  Bank  of  Defiance 
at  par  and  interest. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.— 

Proposals   wii  Ived    by    Carle    11.    Swain.    Countv   Treasurer,    until 

10  a.  m.  rohn  Stafford  et  al  road-lmpt.  bonds. 

Denom.  $200.     Dai-  Feb.   15  1918.      Int.  M.  &  N.     Due  $260  eacl 

months  from  May  15  MM')  to  Nov.  15  192S,  incl.      Bonds  to  be  deli'. 
and  paid  for  at  office  of  County  Treasi 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — BONDS  VOTED. — On  Mar.  1  1  the  pi 
sition  to  issue  $500,000  1  '  i  %  school-bldg.  bonds — V.  106,  p.  919 — Carrie! 
by  a  vote  of  12.400  to  7,5O0.  Due  in  20  years,  subject  to  call  in  15  years, 
after  which  time  the  bonds  will  be  paid  serially.  Tin-  bonds  will  be  offered 
for  sale  some  time  in  May.  we  are  advised.     A.  L.  Clinite  is  Sec.  Bd.  of  Ed. 

DETROIT,  Mich. — LOAN  AUTHORIZED.— According  to  local  papers, 
authority   was   given   the   Board   of   Education   by   the   Ways  and    M 
Committee  of  the  Council  on  March  12  to  borrow  $2,000,000  n<  1 
operate  t  be  schools  until  the  end  of  the  fiscal  year.  June  30.      The  sum,  it  is 
said,  will  be  borrowed  from  banks  at  5%  and  will  be  voted  the  Board  in 
monthly  installments  by  the  Council. 

The  first  installment,  $600,000,  will  be  used  to  take  care  of  February  and 
March  bills.  Necessity  for  the  loan  was  made  acute  because  of  the  quest  Ion 
of  tho  validity  of  the  1917  and  1918  bond  issue,  which  will  be  threshed  out 
in  the  Supreme  Court. 

The  Board  of  Education  held  a  special  meeting  and  decided  to  ask  the 
City  Treasurer  to  issue  notes  to  the  various  banks,  guaranteeing  payment 
of  the  loan. 


DICKINSON  (TOWN) 
N.  Y. — BOND  OFFERI.XO 
Education,  Alfred  Wayne 
Dickinson),  until  7:30  p.  m 
election  held  Dec.  22  1917 
and  semi-ann.  int.  (J.  &  J.) 
Due  $2,000  yearly  on  Dec 
2%  of  amount  of  bonds  bid 


SCHOOL     DISTRICT,     Broome     County, 

. — Proposals  will  be  received  by  the  Board  of 
Chairman  (P.  O.  716  Chenango  St.,  Port 
.  Mar.  28  for  $46,000  5%  school  bonds.  Auth. 
.  Denom.  $1,000.  Date  Jan.  1  191S.  I'rin, 
payable  at  the  People's  Trust  Co.,  Binghamton. 
.  31  from  1925  to  1947  incl.  Cert,  check  for 
for,  required. 


DICKINSON  SCHOOL  DISTRICT  (P.  O.  Dickinson),  N.  Dak.— 
BONDS  VOTED. — At  the  election  held  on  Mar.  11  (V.  106,  p.  1053), 
$35,000  school  bonds  were  authorized  by  a  vote  of  467  to  9,  It  is  stated. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BOND  SALE. — An  issue  of  175.000  ">'. 
school  bonds  has  been  awarded  to  the  State  Industrial  Commission,  it  is 
stated. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio.— BOND  SALE.— 
On  Mar.  15  the  $45,000  6%  1-17-year  serial  water-works  system  bonds 
dated  Jan.  1  1918  (V.  106.  p.  840)  were  awarded  to  the  Provident  8av. 
Bank  &  Trust  Co.  of  Cincinnati  for  $46,246  50,  equal  to  100.535.  Other 
bidders  were: 

Prudden   &    Co.,    Toledo $46,067  00 

Weil,  Roth  &  Co.,  Cincinnati - 46,044  00 

Spitzer,  Roriek  &  Co.,  Toledo 40.027  75 

F.  C.  Hoehler  &  Co.,  Toledo 45,977  50 

Ohio  National  Bank,  Columbus 15.7 

City  Trust  &  Savings  Bank,  Youngstown 45,250  00 

Durfee,  Niles  &  Co.,  Toledo 45,200  00 


EDDYVILLE,  Wapello  County,  la.— BONDS  VOTED.— On  Mar.  12 
the  proposition  to  issue  $8,000  electric-impt.  and  extension  bonds  carried 
by  a  vote  of  224  to  53. — V.  106,  p.  1053.     J.  M.  Crosson  is  City  Clerk. 

ELKHART  COUNTY   (P.  O.   Goshen),   Ind.— BOND  OFFERING.— 

Proposals  will  be  received  by  W.   H.  Winship,  County  Treasurer,  until 

10  a.  m.  March  30  for  the  following  4H  %  road-improvement  bonds: 

$17,500  Chas.  Snyder  et  al  road  bonds.     Denom.  $437  50.     Due  $437  50 

each  six  months  from  May  15  1919  to  Nov.  15  1938,  inclusive. 

6,400  Frank  J.  Miller  road  bonds.     Denom.  $160.     Due  $160  each  six 

months  from  May  15  1919  to  Nov.  15  1938,  inclusive. 
Date  March  15  1918.     Int.  M.  &  N. 

EUREKA,  Greenwood  County,  Kan. — BONDS  AUTHORIZED. — 
An  ordinance  has  been  passed,  it  is  stated,  authorizing  the  issuance  of 
$2,506  40  4%%  coupon  internal  impt.  bonds.  Denom.  1  for  $256  40  and 
9  for  $250.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  Int.  (J.  &  J.)  payable 
at  the  fiscal  agency  of  the  State  of  Kansas  in  Topeka.  Due  $256  40  on 
Jan.  1  in  1919  and  $250  yearly  on  Jan.  1  from  1920  to  1928. 

FAIRFIELD  SCHOOL  DISTRICT  (P.  O.  Fairfield),  Teton  County, 
Mont.— BOND  ELECTION.— On  April  6  an  election  will  be  held,  it  is 
stated,  to  vote  on  the  question  of  issuing  $10,000  school-building  bonds. 
Chas.  Klockler  is  District  Clerk. 

FAIRFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
London),  Madison  County,  Ohio. — BOND  SALE. — On  Mar.  12  an 
issue  of  $2,500  6%  10-14-year  serial  school  bonds  was  awarded  to  Durfee, 
Niles  &  Co.  of  Toledo  for  $2,557  80,  equal  to  102.312.  Denom.  $500. 
Date  Mar.  14  1918.     Int.  M.  &  S.     Other  bidders  were: 

Tillotson,    Wolcott    Co.,    Toledo ..$2,514  50 

W.  L.  Slayton  &  Co.,  Toledo $2,507  00 

FANNIN  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Honey 
Grove),  Tex. — BOND  ELECTION. — An  election  will  be  held  March  30  for 
the  purpose  of  voting  on  the  issuance  of  $1,300  school  bonds,  it  is  stated.  ___ 

FORT  PIERCE,  St.  Lucie  County,  Fla.— BONDS  VOTED— BONDS 
TO  BE  SOLD  AT  PRIVATE  SALE. — A  proposition  to  issue  $10,000  6% 
10-yr.  lighting  bonds  carried  at  a  recent  election.  We  are  advised  that 
these  bonds  will  be  sold  at  private  sale.     W.  R.  Jackson  is  City  Clerk. 

FREDERICKSBURG,  Spottsylvania  County.  Va. — BONDS  AU- 
THORIZED.— The  Legislature  has  authorized  the  issuance  of  school-bldg. 
bonds,  it  is  stated. 

FRENCH  SCHOOL  TOWNSHIP  (P.  O.  Berne),  Adams  County, 
Ind.— PURCHASE  OF  BONDS. — The  $9,000  5H%  1-5-year  serial  school 
bonds,  bids  for  which  were  received  until  Feb.  19  (V.  106,  p.  946),  were 
awarded  on  that  day  to  the  German-American  National  Bank  of  Fort 
Wayne  for  S9.150,  equal  to  101.66. 

GEM     HIGHWAY     DISTRICT,     Shoshone    County,     Ida.— BOND 

ELECTION.— An  election' will  be  held,  it  is  stated,  on  Mar.  30  to  vote  on 
a  proposition  to  issue  $30,000  wagon  bridge-construction  bonds. 

GERBER  SCHOOL  DISTRICT  (P.  O.  Gerber),  Tehama  County, 
Calif. — BOND  SALE. — Tho  $4,500  6%  3-year  school  bonds,  voted  at  the 
election  held  Dec.  20 — V.  105.  p.  23S2 — were  awarded  to  the  Bank  of 
Tehama  Countv  for  $4,528  55  (100.634)  and  int.  Denoms.  $1,000,  $1,500 
and  12,000.     Date  Feb.  13  1918. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOND  SALE.— On 
Mar.  15  the  121,000  I  '•;■'';  1-10-year  serial  Nathaniel  Hitch  et  al  highway 
Improvement  bonds  of  White  River  Township,  dated  Mar.  15  1918— 
V.  106,  p.  1054 — were  awarded  to  Jasper  Davidson  and  Aron  Trippett, 
jointly,  at  par. 

GLOUCESTER,     Essex     County,     Mass.— TEMPORARY     LOAN.— 

A  temporary  loan  of  $100,000,  issued  in  anticipation  of  taxes,  dated  Mar.  25 
and  maturing  Feb.  3  1919  was  awarded  on  Mar.  20  to  Arthur  Perry  &  Co. 
of  Boston  at  5.6,    ',    discount,  it  is  stated. 

GRANT  COUNTY  (P.  O.  Carson),  No.  Dak.— BOND  SALE.— The 
$100,000  seed  and  feed  bonds,  recently  authorized — V.  106,  p.  949 — have 

been  sold. 

GRANT  ORCHARDS  RECLAMATION  DISTRICT  (P.  O.  Ephrata) 
Grant  County,  Wash. — NO  BIDS  RECEIVED. —  No  bids  were  received 
for  the  $50  000695  lti  l-3-year  aver,  improvement  bonds  offered  on  Mar.  12. 
— V.  106,  p.  1054. 

GROTON    INDEPENDENT    SCHOOL    DISTRICT    NO.    33    (P.    O. 

Croton),  Brown  County,  S.  Dak. — BOXD   OFFERING. — Additional  in- 

1  is  at  hand  relative  to  the  offering  <>n  April  8  of  the  $83,000  5H% 

I  yr.    (opt.)    school-constr.    and   equipment    bonds-  -V.    106.    p.    1153. 

Proposals  for  tin  se  bonds  will  be  received  until   10  a.   m.  on  that  dav  by 

i    McKlver,    District    Clerk.      Denom.    $1,000.      Date    May    1    1918. 

check  for  $5,000,  payable  to  the  District  Treasurer,  required.     Bids 

must  be  submitted  as  follows: 

First — Bui  r.  0  bonds  bearing  "> ' ;, 'T  int..  payable  semi-annually. 

Second — Bid  for  $83,000  net  cash  to  said  sch.  dist.  at  rate  of  int.  bid  upon. 

Financial  st<it'm> 

Total  assessed  valuation  1!)17 $1,823,512 

Outstanding  debt,  less  cash  in  sinking  Fund 5.000 

Asse  Ion  Groton  City  1917 937, s.39 

Bon. led  debt  of  Croton  City 5,500 

Estimated  population,  1,200, 

HAMILTON,  Butler  County,  Ohio.— BOND  OFFERING.— Proposals 
will  I  Ernest  E.  Erb,  City  Auditor,  until  12  m.  Apr.  10  for 

1  he  fol  at  bonds: 

-  ;  30  l-10-vr.  serial  South  Seventh  St.  bonds. 
9  80   l-10-yr.  serial  Klvin  Ave.  bonds. 
185  55   !-   5-yr.  serial  sidewalk-improvement  bonds. 

Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.  (,).&J.)  payable  at  the  office 
of  City  Treasurer.     Cert,  check  for  59    of  amount   bid  for,  payable  to 

BONDS  AUTHORIZED. — Tho  City  Council  has  passed  an  ordinance 
inceof  $20,000  5%  fire-apparatus  bonds. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  OFFERING. 
— I.  B.  Austin,  Countv  Treas.,  will  receive  bids  until  1!  a.  m.  Apr.  5,  it  is 
stated,  for    (8,200  !'.•';   highway-lmpt.  bonds,  it  is  stated. 

HIGH  POINT,  Guilford  County,  No.  Care— BOND  OFFERING.— 
Proposals  will  be  received  until  12  111.  Mar.  30,  it  is  stated,  by  Thomas  J. 
Murphy,  City  Manager,  for  (43,000  6  1-3-year  aver.,  $43,000  10  5-16-yr. 
aver,  and  $11,000  9  1-6-yr.  aver,  bonds.      Int.  semi  an    . 

HOLMESVILLE  SCHOOL  DISTRICT  (P.  O.  Holmesville),  Holmes 
County,  Ohio. — BOND  SALE.— Tho  130,000  6%  20-ycar  school  bonds 
dated  Mar.  1  1918  and  offered  on  Mar.  1 — V.  1  On.  p.  840 — were  awarded 
on  Mar.  1  1 .  it  is  stated,  to  Graves,  Blanchard  &  Thornberg,  of  Toledo,  for 
$30,930.  equal  to  103.10. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  livOra  .1.  Davi'-s.  County  Treasurer,  until  10a.m. 
Mar.  25  for  $10,400  1  M  7,  highway-impt .  bonds,  it  is  stated. 

IDA  GROVE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ida 
Grove),  Ida  County,  Iowa. — BONDS  VOTED. — At  the  election  held 
Mar.  11 — V.  106,  p.  840 — the  $125,000  school-bldg.  and  equipment  bonds 
were  authorized  by  a  vote  of  612  to  233,  it  is  stated. 

KINGSTON,  Ulster  County,  N.  Y.—BOND  SALE.—  An  issue  of 
$9  500  4)4%  refunding  school  bonds  was  awarded  on  Mar.  15  at  par  as 
follows:  1 1 ,500  to  Alan/.o  D.  Winne  of  Kingston,  and  $5,000  to  the  Kingston 
Savings  Bank.  Denom.  1  for  $500  and  9  for  $1,000.  Date  Apr.  1  1918. 
Prin.  and  semi-annual  int.  (A.  &  ().)  payable  at  the  County  Treasurer's 
office.  Due  Apr.  1  1934.  A  bid  was  also  received  from  the  Ulster  County 
Savings  Bank. 

KIRKWOOD,  St.  Louis  County,  Mo.— BOND  ELECTION  PRO- 
POSED.— This  city  is  conton. plating  the  issuance  of  about  $15,000  fire- 
department  automobile-equipment  bonds,  it  is  stated. 

KUTZTOWN,  Berk  County,  Pa.— BOND  OFFERING.— Proposals 
will  be  received  until  7:30  p.  m.  Mar.  25  by  R.  P.  Albright,  Borough  Secre- 
tary for  s  15,000  4!^%  coupon  electric-light-plant  bonds.  Denoms.  $100 
and  S500.  Date  Apr.  1  1918.  Int.  A.  &  O.  at  the  Kutztown  National 
Bank".  Due  yearly  from  1933  to  1947,  incl.  Cert,  check  for  1%  of  par 
value  of  bid,  payable  to  the  Borough  of  Kutztown,  required.  Bonded  debt 
(including  this  issue),  $64,600.  Floating  debt  (additional)  $1,500.  Total 
debt.   S00.100.     Assessed  val.   1917,  $1,429,000. 
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KANSAS.— BONDS  PURCHASED  BY  STATE.— The  following  bonds 
were  purchased  by  the  State  of  Kansas  at  par  during  the  months  of  January 
and  February. 

Bonds  Purchased  During  January,  Aggregating  $114,585  78. 
Int. 
Amount.    Rate.       Place  Issuing  Bonds.      Purpose  of  Issue.  Due. 

$44,000  00  5%  Abilene Exchange  Jan.      11938 

11,500  00  5%  Agenda Electric  light        Dec.  15  '19-'29 

4,485  78  5%   Bonner  Springs  S  Dist..- School  building    Dec.  15  *19-'27 

11,000  00  5%   Burlingaine Water  extension  Jan.      1  1938 

10,000  00  5%   Cuba .Electric  light        Jan.      1  '19-'28 

20,000  00  4%  Liberty  Loan War  Nov.  15  1927 

12,000  00  5%   McCracken Water  &  light       Nov.    1  '20-'45 

600  00  5%   Phillip  Co.  S.  D.  No.  91- -School  house         July      1  '18-'20 
1,000  00  6%   Shennan  Co.  S.  D.  No.  3-School house         July      1  '18-'26 

Bonds  Purchased  During  February,  Aggregating  $83,240. 


$11,000  00  5% 
3,500  00  5% 

5,940  00  5" 
1,800  00  5% 


Dec.     1  1942 


.July      1  '19-'27 


2,000  00  6% 
12,000  00  5% 
22,000  00  5% 


Attica Improvement 

Doniphan  Co.  Rural  High 

School  District  No.  1__ School  building    Jan.      1  '26-'32 

Elkhart Waterworks         Oct.    10  1937 

Lyon  &  Coffey  Cos.  Joint 

School  District  No.  54. School  building 
25.000  00  5%  Mitchell    &    Lincoln   Cos. 

Joint  Rural  H.  S.  D.  1. School  building    July      1  '20-'27 
Morton  Co.  S.  D.  No.  3-. School  building    Jan.      1  '21-'27 

Stockton Waterworks         Jan.      11928 

TJtica Improvement       Dec.     1  1942 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood)~  Cuyahoga 
County,  Ohio.— BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  Mar.  26  of  the  $90,000  5%  coupon  school  bonds. 
— V.  106,  p.  1153.  Proposals  for  these  bonds  will  be  received  by  P.  T. 
Harrold,  Clerk  of  Bd.  of  Education,  until  7:30  p.  m.  on  that  day.  Denom. 
$1,000.  Date,  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  Cleveland  Trust  Co.  Due  $3,000  yearly  on  Oct.  1  from  1920  to  1949, 
incl.  Cert,  check  on  a  national  bank,  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Treasurer  of  Bd.  of  Education,  required.  Bids  must  be 
made  on  blank  forms  furnished  by  the  above  Clerk.  Purchaser  to  pay 
accrued  interest. 

LANDIS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Vineland),  Cum- 
berland County,  N.  J. — BOND  OFFERING. — Edgar  R.  Jones,  District 
Clerk,  will  receive  proposals  until  10  a.  m.  to-day  (Mar.  23)  for  $64,000 
5%  school  bonds.  Denom.  $500.  Int.  semi-ann.  Due  $4,000  yearly  on 
Jan.  1  from  1919  to  1923,  incl.;  $3,000  1924  to  1931,  incl.;  and  $4,000 
1932  to  1936,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  amount  of  bonds  bid  for,  required. 

LANESBORO,  Fillmore  County,  Minn. — BOND  SALE. — The  $15,000 
electric  light  bonds  voted  on  Feb.  23 — V.  106,  p.  1054 — have  been  sold 
to  the  State  of  Minnesota. 

LESTERVILLE,  Lyons  County,  Iowa.— B0ArD  ELECTION.— An 
election  will  be  held  on  Mar.  25,  it  is  stated,  to  vote  on  a  proposition  to 
issue  $7,000  municipal  waterworks  system  bonds. 

LIMA.  Allen  County,  Ohio.— BOND  SALE.— The  two  issues  of  hV.% 
bonds  aggregating  $255,000,  offered  on  Feb.  18  — V.  106,  p.  841 — were 
awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.  for  $156,861  55  equal  to  101.201. 

LORAIN,  Lorain  County,  Ohio.— BOND  SALE. — On  Mar.  14  the 
$175,000  5%  coupon  Black  River  improvement  bonds — V.  106,  p.  950 — 
were  aw.-rded,  it  is  stated,  to  R.  L.  Day  &  Co.  of  Boston  for  $175,610  75 
(100.348)    and  int.     Other  bidders  were: 

Merrill,  Oldham  Co.,  Boston $175,558  25 

Hornblower  &  Weeks,  New  York _  .        175,102  50 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $90,000  5% 
2-24-year  serial  coupon  water-works  improvement  bonds  offered  on  Mar.  19. 
—V.  106,  p.  950. 

LOS  ANGELES,  Los  Angeles  County,  Calif.— BO ND  SALE. — Blodget 
&  Co.  of  Boston  recently  purchased,  it  is  stated,  $918,000  by2  %  Holly- 
wood water  bonds. 

LOUISIANA  (State  of).— PORT  COMMISSION  BONDS  OFFERED  BY 
BANKERS.— Halsey,  Stuart  &  Co.  of  Chicago,  New  York,  Boston.  Detroit, 
St.  Louis  and  Milwaukee  and  the  Wm.  R.  Compton  Co.  of  New  York, 
St.  Louis,  Cincnnati,  Pittsburgh  and  Chicago  are  offering  to  investors 
at  par  and  interest  in  an  advertisement  appearing  on  a  preceding  page  of 
this  publication,  $3,500,000  5%  gold  coupon  (with  privilege  of  registration! 
tax-free  Port  Commission  canal  improvement  bonds.  Denoms.  $1,000 
and  $500.  Date  July  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  office  of  State  Treasurer  in  Baton  Rouge  or  at  the  Fiscal  Agency  of 
the  State  in  New  York  City.  The  legality  of  the  issue  has  been  approved 
by  John  C.  Thomson  and  Caldwell  &  Masslich  of  New  York  and  Arthur 
McGuirk  of  New  Orleans,  and  has  been  passed  by  the  Capital  Issues 
Committee  of  the  Federal  Reserve  Board  "as  not  incompatible  with  the 
Interest  of  the  United  States."  All  previous  issues  of  the  State  of  Louisiana 
Port  Commission  bonds  have  been  accepted  by  the  Government  to 
secure  postal  savings  Deposits  at  100%  of  the  par  value.  Application 
will  be  made  for  the  approval  of  the  present  issue. 

The  official  circular  states  that  the  bonds  are  a  genera]  obligation  of 
the  State  of  Louisiana,  issued  by  the  Board  of  Commissioners  of  the  Port 
of  New  Orleans  under  and  by  direct  authority  of  Act  No.  244  of  191 1, 
expressly  ratified  and  approved  as  an  amendment  to  the  constitution  or 
the  State  of  Louisiana,  adopted  by  a  vote  of  the  people  for  the  purpose  of 
constructing  and  operating  a  navigation  canal  between  the  Mississippi 
River  and  Lake  Ponchartrain. 

Pending  delivery  of  definitive  bonds  interim  certificates  will  be  issued 
exchangeable  for  definitive  bonds  when  issued,  and  will  bear  interest  at 
5%  from  March  15  1918  until  the  date  of  the  bonds.  The  certificates  will 
be  secured  par  for  par  by  Treasury  certificates  of  indebtedness  of  the 
U.  S.  Government  or  Liberty  bonds  until  the  definitive  bonds  are  ready  for 
delivery,  or  till  surrendered  in  exchange  for  them. 


Amount 

$53,000--.        ..1929 

55,000 1930 

58,000 1931 

61,000 1932 

64,000 1933 

67,000 1934 

71.000 1935 

74,000 1930 

78,000 [937 

82,000 


SCHEDULE  OF  MATURITIES. 
Maturity.  Amount.       Maturity.         Amount. 

$85,000 1939 

11  ,000 1940 

9  1,000 1941 

99,000 1912 

105.000 1943 

109,000 1944 

115,000 1945 

1-' 1,000 1946 

127.000 1917 

133.000 1948 


•J2??.om!natlon  of  $1,000.  except"  maturity  of 
$500  bonds. 


Maturity. 

140,000 1919 

140.000 1950 

155,000 1951 

161,000 1952 

170,000 1953 

179,(100 1951 

1ST, 000 1955 

197.000 

2(17.000 

2  Hi, 000 195S 

1936,    which  consists  of 


_...       t    .       ,  FINANCIAL  STATEMENT. 

Estimated  value  taxable  property,  1917 .       .  $1,401,923,001 

Assessed  value  taxable  property,  1917.  as  estimated 700, 900.25S 

lotal  bonded  debt,  including  this  issue   .  __  __    __         20  588  500 

Population  (1910  Census) 1,656.388 

™L°^EtLVILLE'  Mahoning  County,  Ohio.— BOND  SALE.— On 
Mar.  15  the  two  issues  of  6%  street  bonds  aggregating  $43,791  92 — V.  106, 
P;„84i:rTer<;  awarded,  it  is  stated,  to  Durree,  Niles  &  Co.  of  Toledo  for 
$43,797  59,  equal  to  100.012. 

LUDLOW,  Kenton  County,  Ky. — BOND  OFFERING. — Proposals 
E},l,}>e  recelvC(i  «ntil  12  m.  Mar.  28  by  S.  E.  Wilson.  City  Clerk,  for 
$3,000  5%  bonds.  Date  April  1  1918.  Int.  semi-ann.  Due  Mar.  31 
1938.     Cert,  chock  for  $100  required. 

MADISON,  Morris  County,  N.  J.— BOND  SALE.— On  Feb.  20  an 
issue  of  $71,000  5M%  2-year  grade-crossing  bond  .was  awarded  to  J.  S. 
Rippel  &  Co.  of  Newark  at  par.  Denom.  $1,000.  Date  Mar.  1  1918. 
Int.  M.  &  S. 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala.—  WARRANTS  NOT 
SOLD. — No  sale  was  made  of  the  $50,000  0%  3-year  warrants  issued  in 
anticipation  of  the  collection  of  taxes.  Dated  Mar.  1  1918  and  offered  on 
Feb.  26 — V.  106,  p.  841.  A  bid  of  98  was  received  from  Otto  Marx  &  Co., 
Birmingham. 


MAHNOMEN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
1  (P.  O.  Mahnomen),  Minn.— BOND  ELECTION.— On  Mar.  27  (date 
changed  from  Mar.  6 — V.  106,  p.  841)  the  voters  will  have  submitted  to 
them  a  proposition  to  issue  $15,000  4%  school  bonds. 

MARLBORO  COUNTY  (P.  O.  Bennettsville),  So.  Caro.— TEM- 
PORARY LOAN. — A  temporary  loan  of  $46,000  was  negotiated,  it  is 
stated,  with  the  Bank  of  Marlboro  at  a  rate  of  2H%.  being  the  lowest 
rate  at  which  the  county  has  ever  borrowed  money. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOT.  DS  AWARDED 
IN  PART.- — Of  the  four  issues  of  4J4  %  10-year  tax-free  road  bonds,  dated 
Nov.  26  1917 — V.  106,  p.  413 — the  $10,500  F.  L.  Thomas  et  al  road  bonds 
were  awarded  on  Feb.  18  to  the  Meyer-Kiser  Bank  of  Indianapolis  at  par, 
by  agreement  with  contractor. 

MARSHALL  COUNTY  (P.  O.  Marshall  town),  Iowa.— BOND  SALE. 
— On  Nov.  22  an  issue  of  $78,000  5%  bridge  funding  bonds  was  awarded 
to  Geo.  M.  Bechtel  &  Co.,  of  Davenport.  Denom.  $1,000.  Date  Jan.  2 
1918.  Int.  J.  &  J.  Due  $6,000  in  1931,  $10,000  yearly  from  1932  to  1937 
inclusive,  and  $12,000  in  1938. 

MARSHFIELD,  Coos  County,  Ore.— BOA7©  SALE. — On  Feb.  6 
Morris  Bros.,  Inc.,  of  Portland,  were  awarded  $2,070  73  6%  1-10-year 
(opt.)  street-impt.  bonds,  dated  Feb.  1  1918,  for  $2,074  23,  equal  to  100.169. 
Denom.  $500.     Int.  F.  &  A. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— BOA^D  SALE.— 
Kalman,  Matteson  &  Wood  of  St.  Paul  were  recently  awarded  at  par,  it  is 
stated,  two  issues  of  5K%  Judicial  Ditch  bonds  aggregating  $34,000, 
as  follows: 

$27,000  Judicial  Ditch  No.  77  bonds.     Denom.  $1,000.     Due  $2,000  yrly. 
Mar.  1  from  1924  to  1927  incl.,  $4,000  Mar.  1  1928,  $2,000  yrly. 
Mar.  1  from  1929  to  1933  incl.  and  $1,000  yrly.  Mar.  1  from  1934 
to  1938  incl. 
7,000  Judicial   Ditch  No.   78  bonds.     Denom.   $500.     Due  $500  yrly. 
Mar.  1  from  1924  to  1929  incl.,  $1,000  Mar.  1  1928,  $500  yrly. 
Mar.  1  from  1929  to  1934  incl.  and  $1,000  Mar.  1  1935. 
Date  Mar.  1  1918.     Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
First  National  Bank,  St.  Paul. 

MEMPHIS,  Scotland  County,  Mo.— BOARDS  OFFERED  BY  BANK- 
ERS.— The  Little  &  Hays  Investment  Co.  of  St.  Louis  is  offering  to  invest- 
ots  $25,000  6%  tax-free  bonds.  Denom.  $1,000.  Date  Sept.  1  1917. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  Mississippi  Valley  Trust 
Co.  of  St.  Louis.  Due  $5,000  1922.  $3,000  1923,  $1,000  1924  to  1927 
incl.,  $2,000  1928,  $1,000  1939  to  1932  incl.  and  $7,000  1937;  subject  to 
call  Sept.  1  1932. 

Financial  Statement. 

Actual  value  of  property  (estimated) $4,000,000 

Assessed  valuation  taxable  property,  1914 876,469 

Total  bonded  debt,  including  this  issue 35.000 

Population,  U.  S.  1910  census,  2,000:  estimated  now 2,500 

MERIDIAN,     Lauderdale     County,     Miss.— BOARDS     VOTED.— The 

$100,000  watershed  land  purchase  bonds  mentioned  in  V.  106,  p.  842  were 
authorized,  it  is  stated,  at  an  election  held  Mar.  2  by  a  vote  of  300  to  128. 
Denom.  $1,000.  Date  Jan.  1  1918.  Int.  (not  to  exceed  6%)  payable 
semi-ann.  (J.  &  J.)...  Due  Jan.  1  1928.  

MIAMI  COUNTY  (P.  O.  Peru),?  Ohio.— BOND  SALE.— The  $12,500 
4%  1-20-yr.  serial  bridge-construction  bonds,  dated  Oct.  1  1917,  offered 
without  success  on  Dec.  1- — V.  105,  p.  2291 — were  awarded;  it  is  stated,  to 
the  Citizens  National  Bank  of  Peru  at  par. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— TEMPORARY 
LOAN. — The  County  Treasurer  on  Mar.  22  awarded  a  temporary  loan  of 
$200,000.  dated  Mar.  25  and  maturing  Nov.  8,  to  S.  N.  Bond  &  Co.  of 
New  York  at  5.25%  discount  plus  $3  premium. 

MINNEAPOLIS,  Minn.—  BOND  OFFERING.— Attention  is  called  to 
the  advertisement  appearing  on  a  subsequent  page  of  this  Department  of 
the  offering  on  Mar.  27  of  $150,000  main  sewer.  $25,000  fire  dept,  and 
$35,000  hospital  4%  bonds. 

MISSISSIPPI  (State  of).— BONDS  AUTHORIZED.— The  State  Senate 
on  Mar.  15  passed  the  House  bill  by  a  vote  of  36  to  2,  providing  for  the 
issuance,  it  is  stated,  of  $3,000,000  bonds  to  pay  the  State's  floating 
indebtedness  and  to  care  for  deficits  in  tho  Treasury. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Apr.  4  by  Harry  Trippctt,  Town  Clerk,  for 
S  10,300  1',';  land-purchase-impt.  bonds.  Denom.  40  for  $1,000  and 
1  for  $300.  Date  Jan.  15  1918.  Prin.  and  int.  payable  at  the  First 
National  Bank,  Montclair.  Due  $3,000  yearly  on  Jan.  15  from  1919  to 
1931,  Incl..  and  $1,300  Jan.  15  1932.  Cert,  check  for  $1,000,  payable  to 
the  Town  Treasurer,  required.  Total  bonded  debt  (including  this  issue), 
$2,612,500.  Assessment  debt  $67,000.  Assessed  and  actual  val.,  $50,- 
833,753,  Tax  rate  (per  $1,000),  $23.20.  Population  1916  (U.  S.  estimate) 
26,318. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O. 
Wheaton),  Mont-— BOATD  SALE.— On  Feb.  18  the  $1,000  6%  5-15-yr. 
(opt.)  school-building  bonds — V.  106,  p.  414— were  awarded  to  the  State 
Land  Hoard  Commission  of  Montana  at  par.     Denom.  $250.     Int.  ann. 

NEBRASKA  (State  of).— BONDS  PURCHASED  BY  STATE  .—Timing 
the  month  of  February  the  following  five  issues  of  5%  bonds,  aggregating 
$110,010.  were  purchased  by  the  State  of  Nebraska: 

$33,010  Beatrice,  Nob.,  Having  Districts  Nos.  17,  18,  19,  20  and  21  bonds. 
Date  Mav  20  1917.     Int.  annual  on  May  20  at  State  Treasurer's 
office  in  Lincoln.     Due  May  2Q  1919  to  1920,  incl.,  subject  to 
call  May  20  1918. 
25,000  Keya    Haha    County    bridge    bonds.     Date    Aug.    1    1917.     Int. 
semi-ann.  (J.  &  D.)  at  County  Treasurer's  office  in  Springview. 
Due  Aug.  1   1937. 
22.000  Seollsbluff   water    bonds.     Date   July    1    1917.     Int.    semi-ann. 
(J    &  .1.1   payable  at  County  Treasurer's  office  in  Gering.     Due 
July  1  1937,  subject  to  call  after  July  1  1922. 
15.000  Keith  Co.  School  Dist.  No.  6  bonds.     Date  Jan.   1   1917.     Int. 
ann     (Jan.    1)    pavable   at    State   Treasurer's   office   in   Lincoln. 
Due  Jan.  1  1937,  subject  to  call  after  Jan.  1  1922. 
15.000  Nemaha  County  School  District  No.  82  bonds.     Date  Feb.  1  1918. 
Int    ann.  (Feb.  1)  pavable  at  County  Treasurer's  office  in  Auburn. 
Due  Feb.  1  1928,  subject  to  call  after  Feb.  1  1923. 

NEWARK,  Essex  County,  N.  J.— BOND  OFFERING. — Proposals  will 
be  received  by  Alexander  Archibald,  Director  of  Revenue,  until  11  a.  m 
Mar.  2.8  for  $1,950,000  tax  bonds,  it  is  stated. 

NEWBERRY  COUNTY  (P.  O.  Newberry),  So.  Caro. — BOND  OF- 
FERING.— Additional  information  is  at  hand  relative  to  the  offering  on 
April  1  of  the  $08,000  coupon  jail  bonds— V.  106,  p.  1153.  Proposals  for 
those  bonds  will  be  received  on  that  day  by  J.  C.  Sample,  Clerk  of  Board  of 
County  Supervisors.  Bids  are  invited  at  4%,  4H%  and  5%.  Denom. 
to  suit  purchaser  in  multiples  of  $100  each.  Prin.  and  semi-ann.  int. 
payable  at  the  County  Treas.  office.  Cert,  check  for  $500,  payable  to 
the  County  Treas.,  required.     Purchaser  to  pay  for  printing  bonds. 

Financial  Statement. 

Actual  value  of  taxable  property  (estimated) $20 ,000 ,000 

Assessed  valuation  for  taxation  (1917) 7,404,935 

Total  bond  Indebtedness  (including  this  issue) 9P'22x 

All  other  indebtedness   (about) 113,200 

Population— Census  1910,  34,586;  population  1918  (estimated)  37,736 

NEWPORT  NEWS  MAGISTERIAL  DISTRICT,  Warwick  County, 

Va. — LOAN  AUTHORIZED. — Recently   the   Legislature   authorized    the 
School  Board,  it  is  stated,  to  borrow  $50,000  for  school-constr.  purposes. 

NILES,  Trumbull  County,  Ohio.— BOND  OFFERING.— Homer 
Thomas.  City  Auditor,  will  receive  bids  until  2  p.  m.  Apr.  14  for  the  follow- 
ing 5'4%  street-improvement  bonds: 

$8,400   Hartzell  Ave.  bonds.     Denom.  1  for  $400  and  16  for  $500.     Due 
$2,000  yearly  on  Mar.    1   from   1919  to    1922,   incl.,   and  $400 
Mar.  1  1923. 
5,000  sidewalk  (assess.)  bonds.     Denom.  $500.     Due  $1,500  on  Mar.  1 
in  1920.  1922  and  1923,  incl.,  and  $500  Mar.  1   1924. 
Date  Mar.  1   1918.     Int.  semi-ann.     Cert,  check  for  1%  of  amount  of 
bonds  bid  for,  payable  to  City  Treasurer,  required. 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.— BGWDS  AUTHOR- 
IZED.— A  bill  was  passed  by  the  Legislature  authorizing  the  issuance  of 
$250,000  road  and  bridge  bonds,  it  is  stated. 
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NORTH  CAROLINA  (State  of ) .— FINANCIAL  STATEMENT.— We 
are  in  receipt  of  the  following  financial  statement  in  connection  with  the 
offering  on  Apr.  1  of  the  $500,000  tax-free  permanent  improvement  bonds 
at  not  exceeding  4%  int.     V.  106,  p.  1055. 

Total  interest-bearing  debt  Mar.  1  1918 $9,2o2,500 

Bonds  due,  but  not  presented  for  payment 20,650 

$9,273,150 
300.000 


Notes   payable 

Total  indebtedness $9,573,150 

North  Carolina  investments $4, 936, 947 

Assessed  Value  of  Property. 

Listed  real  estate  and  personal  property,  1917 $656,086,864 

Railroad ,  steamboat ,  telephone  and  other  property  assessed  by 

the  Corporation  Commission,  1917 259,512,709 

Total  assessment $915,599,573 

Assessed  value  55%  of  actual  value. 
Receipts  for  fiscal  year  1917  from  all  sources,  less  Educational  Fund, 
bond  sale,  loans,  and  balances  brought  forward,  $5,157,480  05. 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  STATE.— The  fol- 
lowing four  issues  of  4%  bonds  aggregating  $38,000  were  purchased  during 
the  month  of  February  at  par  by  the  State  of  North  Dakota: 
Amount.  Place  Issuing  Bonds.  Purpose.  Date.  Maturity. 
$1,500  Carbury  School  District... .Funding  Feb.  15  1918  Feb.  15  1938 
4,000  Crystal  Sch.  Dist.  No.  64-Funding  Dec.  31  1917  Dec.  31  1937 
2,500  Odessa  Sch.  Dist.  No.  9-.-Building  Feb.  9  1918  Feb.  9  1928 
30,000  Liberty  Loan  bonds 

NORTH  FOND  DU  LAC,  Fond  du  Lac  County,  Wise— BOND 
ELECTION. — An  election  will  be  held,  it  is  stated,  on' Apr.  2  to  vote  on  a 
proposition  to  issue  $6,000  street  impt.  bonds. 

NORWOOD,  Hamilton  County,  Ohio.—  BOND  OFFERING.— 
Proposals  will  be  received  by  W.  R.  Locke,  City  Auditor,  until  12  m.  Mar. 
25  for  the  following  coupon  city  improvement  bonds: 

$26,000  514%  Crown  Ave.  extension  bonds.  Denom.  $500.  Date  Nov. 
1  1917.  Prin.  &semi-ann.  int.  payable  at  Norwood  Nation.il 
Bank.  Due  $2,000  yrly.  on  Nov.  1  from  1918  to  1930 
incl.  Cert,  check  for  $1,300  payable  to  City  Treasurer, 
required. 
1,497  34  6%  Parmelee  Place  and  Wakefield  Place  Sewer  and  Water 
Connection  bonds.  Denom.  $100.  Date  Jan.  16  1918. 
Prin.  &  ann.  int.  payable  at  Norwood  National  Bank. 
Cert,  check  for  $75.payble  to  the  City  Treasurer,  required. 
FINANCIAL  STATEMENT. 

Assessed  valuation  for  taxation,  1917-18 $42,288,820 

Tax  rate  (per  $1,000) $15  42 

General  bonded  debt,  incl.  this  issue $2,091,267  62 

Spec,  assessment  debt,  incl.  this  issue 253.783  16 

Total  bonded  debt $2,345,050  78 

Water  3c  light  bonds,  incl.  in  above 439.650  00 

Total  sinking  fund  for  debt  redemption 261.714  72 

OLEAN,   Cattaraugus  County,   N.   Y.—BOND  SALE. — On  Mar.   19 
the  $41,760  5%   l-9yr.  registered  street-impt.  bonds,  dated  Mar.  1    1918 
— V.  106.  p.  1055 — were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  for 
$41,958  36  (100.475)  and  int.     Other  bidders  were:      -;  W 
H.  A.  Kahlrr  ft  Co.,  N.  Y 100.2811.  W.  Sherrill  Co.,  P'keepsie.100.11 

ORANGE.    Essex   County,    N.    J. — BOND   SALE.— On    Mar,    19   the 

two  issues  of  514%,  coupon  (with  privilege  of  registration)  gold  bonds 
(V.  106.  p.  1154)  were  awarded  as  follows:  $81,000  1-30-year  ccntral-fire- 
house  bonds  to  B.  J.  Van  Ingen  &  Co.,  of  N.  Y..  for  $84,449  90  (10!  .79) 
and  int.:  S.V>, 000  1-19-year  sewer  refunding  bonds  to  J.  S.  Kippel  ft  Co. 
of  Newark  for  $55,621  50  (101.13)  and  int. 

OTSEGO    COUNTY    (P.    O.    Gaylord),    Mich.— BOAT)    ELECTION 

PROPOSED. — An  election  will  bo  held  in  the  near  future,  to  vote  on  a  pro- 
position to  issue  $150,000  road  bonds,  it  is  stated. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOND  SALJT^- 
On  Mar.  18  the  three  issues  of  5%  coupon  highway-  bonds,  aggregating 
$289.500 — V.  100.  p.  1154— were  awarded  to  the  First  National  Bank  <>f 
Port  Clinton  at  par  and  int. 

PALM  BEACH  COUNTY  (P.  O.  West  Palm  Beach).  Fla.— BOND 
SALE.— On  Mar.  11  the  $30,000  6%  l-28-ye*r  serial  Koad  &  Bridge  Dist. 
No.  5  bonds,  dated  Dec.  1  1917 — V.  106.  p.  105.5 — were  awardi 
Farmers  Bank  ft  Trust  Co.  of  West  Pahn  Beach  for  $28,500  (95)  and  int. 
One  other  bid  was  received,  but  as  it  did  not  comply  with  requirements,  the 
same  was  not  considered. 

PAULDING,  Paulding  County,  Ohio.— BOND  SALE.— On  Afar.   18 
Breed,    Elliott  3c    Harrison   of  Cincinnati  were  awarded   the  $12,500 
20-yr.  refunding  bonds  dated  April  1    1918 — V.   106,  p.  733 — for  $13,025 
(104.20)   and  blank   bonds.      Other  bidders  were: 


Both  ft  Co.,  Cincinn.$12.937 
F.  C.  Moehlerft  Co..  Toledo.  12.009 
Mansfield  Savings  Bank 12.510 


Prudden  ft  Co.,  Toledo   .      ^13.011 
Sidney  Spitzer  ft  Co.,  Toledo   13.00s 

A.  E.  Aub  ft  Co.,  Toledo 12,981 

Spitzer.  Rorick  3c  Co..  Tol..    12.951 

A  bid  was  received  from  Season  rood  ft  Mayer  of  Cincinnati  for  $13,165, 
but  was  not  considered,  as  the  same  did  not  comply,  it  is  claimed,  with 
notice  of  sale. 

PAWTUCKET,    Providence   County,    R.    I.— BONDS   PROPOSED.— 

Bills  have  been  introduced  in  the  State  Senate,  it  is  stated,  for  the  author- 
ization of  $200,000  water-works  and  $100,000  public-park  bonds. 

PERKINS     COUNTY     (P.     O.     Grant).     Neb.— BOAD     SALS.— On 

March  14  the  $25,000  5\4%  high-school  building  bonds  (V.  100.  p.  843). 
were  awarded   to   the  State  of  Nebraska. 

PIKE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  North 
Hampton),  Clark  County,  Ohio.—  BOND  SALE.— On  Mar.  1  the  *3.000 
5H%  1-3-year  serial  coupon  school  bonds,  dated  Mar.  1  1918 — V.  100. 
p.  733 — were  awarded  to  the  Lagonda  Mat.  Bank  of  Springfield  for  *3.oio 
(100.33)  and  Int.     A  bid  of  par  plus  .«i  premium  eived  from  the 

Miami  Deposit  Bank  of  Yellow  Springs  and  W.  L.  Slayton  ft  Co.  of  Toledo 
bid  par  less  '157  for  attorney's  fees.  ftc. 

PITTSBURGH,  Pa. — BOND  SALE.— In  addition  to  the  bonds  already 
reported   In  these  columns  as  having  been  sold  during  the  calendar 
ending  Dec.  Ml   1917.  an  issue  of  $50,000    \'"r    water-extension  bonds  was 
also  sold  and  purchased  by  the  Guarantee  Fund  of  the  city  of  Pittsburgh  at 

par.      Date  Mar.   1   1916.   _Due  serially  Uj  J. 

~~ BONDS  PROPOSED'—  Concerning'the  proposed" issuance  of  $120,000 
coal  opening  and  developing  mine.  $150,000  water-extension  and  repairs. 
and  $10,000  city-hall  furnishing  bonds.  E.  9.  Morrow.  City  Controller, 
writes  us  under  date  of  Mar.  7  that  they  are  waiting  the  sanction  of  the 
Capital  Issues  Committee  of  the  Federal  Reserve  Board. 

PITTSFORD  UNION  FREE  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Pittsford),  Monroe  County,  N.  Y. — BOND  SALE. — On  March  18  the 
$8,000  5%  4-19-year  serial  registered  bonds,  dated  March  1  1918  (V.  106, 
p.  1154),  were  awarded  to  II.  A.  Kahler  &  Co..  of  N.  Y.,  for  $8,084  80 
(101.06)  and  interest. 

PORT  ANGELES,  Clallam  County,  Wash. — BOND  SALE. — An  issue 
of  $14,300  bonds  recently  authorized  has  been  sold. 

I  PORTSMOUTH,  Scioto  County,  Ohio. — BONDS  AUTHOR! -/ED^- 
Ordinances  have  been  passed  authorizing  the  issuance  of  the  following  5% 
coupon  bonds: 

$21,000  3S.)  bonds.     Due  $2,000  yearly  on  Oct.  1  from 

1918  to  1925.  incl..  and  $2,500  on  Oct.  1  In  1926  and  1927. 
7,000   street-clean  ing-equip.  bonds.     Due  $500  yearly  on  Apr.   1   from 

1938  to  1951.  incl. 
Denom.  $500.      Date  Apr.  1   1918.      Prin.  and  seini-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  City  Treasurer.      Louis  A.  Zueker  is  tin  (it. \  ( 'leik. 

PROVIDENCE,  R.  I.— BONDS  PROPOSED.— A  bill  has  been  intro- 
duced in  the  lower  branch  of  the  State  Legislature  authorizing  the  Issuance 
of  $850,000  414%  50-year  bonds,  to  be  known  as  the  "Charitable  Institu- 
tions Loan  of  1918." 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  3   (P.  O.   Tucumcari), 

N.  Mex. — BONDS  VOTED. — A  proposition  providing  for  tho  issuance  of 
$10,000  building  bonds,  carried  at  an  election  held  Mar.  11  by  a  vote  of 
46  to  7. 


RIPLEY,  Brown  County,  Ohio.— BOND  OFFERING  .—Proposals  will 
be  received  until  12  m.  Mar.  29  by  N.  II.  Wiles,  Village  Clerk,  for  $8,000 
5H  %  coupon  refunding  bonds.  Denom.  $500.  Date  Mar.  29  1918.  Int. 
semi-ann.  payable  at  the'Citizens  National  Bank  of  Ripley.  Due  Mar.  29 
1933.  Cert,  check  for  5%,  payable  to  the  Village  Treas.,  required.  Bond- 
ed debt  $79,780.     Assess,  val.  1917,  $1,352,014. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived until  2:30  p.  m.  Mar.  26  by  H.  D.  Quinby,  City  Comptroller,  for 
$100,000  conduit-construction  notes  payable  4  months  from  Apr.  1  1918 
at  the  Union  Trust  Co.  of  N.  Y.  Notes  will  be  drawn  with  interest  and 
will  be  delivered  at  the  above  trust  company  on  Apr.  1.  Bids  must  state 
rate  of  interest  and  designate  to  whom  (not  bearer)  notes  will  be  payable 
payable  and  denom.  desired. 

On  Mar.  21  $75,000  St.  Paul  and  Franklin  Streets  land-purchase  notes 
to  run  4  months  from  Mar.  25  1918  were  awarded  to  White,  Weld  &  Co., 
N.  Y.  City,  at  4.87%.     Other  bidders  were: 

Interest.    Premium. 
Salomon  Bros.  &  Hutzler  .  .....     4.98 

Bernhard,  Scholle  &  Co 4.99  $5 

ROCKPORT,  Essex  County,  Mass.—  TEMPORARY  LOAN.— On 
Mar.  4  a  temporary  loan  of  $40,000  maturing  Oct.  28  1918  was  awarded 
to  R.  L.  Day  &  Co.  of  Boston  at  5.34%  discount. 

ROCKPORT,  Atchison  County,  Mo.— BOND  SALE.—OT  the  $5,000 
6%  5-year  serial  water-works  bonds  recently  voted  (V.  106,  p.  951) ,  $2,500 
were  awarded  to  the  Bank  of  Atchison  County  and  $2,500  to  the  Citizens' 
Bank  of  Atchison  County  on  Mar.  11  at  par.  Denom.  $500.  Date 
Feb.  18  1918.     Int.  M.  &  S. 

ROYERSFORD   SCHOOL   DISTRICT    (P.    O.    Royersford),   Mont 
gomery  County,  Pa. — BONDS  TO  BE  OF  F  ERR  ED . — Reports  state  that 
the  School  Board  has  decided  to  issue  $13,000  school  bonds. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Mar.  27  of  the  $500,- 
000  5%  refunding  bonds — V.  106,  p.  1154 — Proposals  for  these  bonds  will 
be  received  until  2  p.  m.  on  that  day  by  Odin  Halden,  County  Auditor. 
Denom.  $1 .000.  Date  May  1  1918.  Prin.  and  semi-annual  int.  (M.  &  N.) 
payable  at  the  American  Exchange  National  Bank,  N.  Y.  Due  $250,000 
May  1  in  1923  and  1928.  Cert,  check  (or  bank  draft)  for  1%  of  the 
amount  of  bid  drawn  on  a  national  or  State  bank,  payable  to  G.  H.  Vivian, 
County  Treasurer,  required.  Bond  forms  will  be  provided  by  the  county 
at  its  own  expense,  and  no  allowance  will  be  made  to  any  bidder  who  may 
prefer  to  furnish  his  own  bond  forms. 

ST.  PARIS,  Champaign  County,  Ohio.— BOND  OFFERING.— Harry 
D.  Barley.  Village  Clerk,  will  receive  proposals  until  12  m.  Apr.  15  for 
$3,500  5%  fire-engine  bonds.  Auth.  Sees.  3939  and  3940,  Gen.  Code. 
Denom.  $500.  'Date  Mar.  1  1918.  Int.  semi-ann.  Due  $500  yearly 
from  1921  to  1927  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

SALINEVILLE,  Columbiana  County,  Ohio.— BOAT)  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Apr.  5  by  W.  E.  Schubert,  Village 
Clerk,  for  825.000  6%  5-17-yr.  serial  electric  light  plant  bonds  recently 
voted. — V.  105,  p.  2564.  Denom.  $500.  Date  Mar.  1  1918.  Int.  semi- 
ann.  (M.  ft  S.)  payable  at  the  office  of  the  Village  Treas.  Cert,  check  for 
10%,  payable  to  the  Treasurer,  required.  Bonded  debt  (including  this 
issue)  Mar.  11  1918  $64,000. 

SCHUYLER,  Colfax  County,  Neb.— BOND  ELECTION.— An  election 
will  be  held  Apr.  2,  it  is  stated,  to  vote  on  a  proposition  to  issue  $40,000 
5-20  >r.  (opt.)  electric-light  bonds.     Denom.  $500.     Int.  semi-ann. 

SCIO  VILLAGE  SCHOOL  DISTRICT,  Harrison  County,  Ohio. — 
BOND   SALE.— On   Mar.    19   the  $1,500  6%    19-21-year  serial   refunding 
bonds  dated  Apr.  1   1918  (V.  I0r>,  p.  1055)  were  awarded  to  the  Piedmont 
State  Bank  for  $1,603  (106.866)  and  int.      Other  bidders  were: 
Harry  \V.  Bosford,  Cleve_.Sl  .5  lti  20|W.  L.  Slayton  ft  Co $1,509  00 

SCOTT  COUNTY  (P.  O.  Gate  City),  Va.— BONDS  AUTHORIZED. 

—  An  Act   was  passed  by  the  State  Legislature  and  approved  by  the  Gov- 
ernor auth  M'i.dng,  it  Is  stated,  the  issuance  of  road  bonds. 

SCOTTS3LUFF  DRAINAGE  DISTRICT  (P.  O.  Scottsbluff),  Scotts- 
bluff  County,  Neb. — BONDS  VOTED. — The  proposition  providing  for 
the  Issuance  of  $46,1  1!  70  6%  20-yr.  serial  drainage  ditch  bonds  carried 
at  the  election  held  Feb.  27.  by  a  vote  of  1.842  to  650. — V.  105,  p.  843. 
Date  of  sale  not  yet  decided. 

SEATTLE,  Wash.— BOND  SALE. — During  the  month  of  February  the 
following  seven  issues  of  6  and  7%  bonds,  aggregating  $53,140  78,  were 
sold  at  par: 

int.  Dist.  No.  Purpose.  Int.  Date.  Due. 

$15.460  57     3069     Paving... 6%     Feb.   111918     Feb.   11  1930 

6.085  14     3079     Paving.. 6%     Feb.   111918     Feb.   11  1930 

5,927  59     3093     Paving 6%     Feb.   111918     Fob.   11  1930 

370  05     3087     Walks. .6%     Feb.   13  1918     Feb.   13  1930 

1,05931      3091      Grading eb.  13  1918     Feb.  13   1930 

18,795  20     3116     Condemnation 7%     Feb.  25  1918     Feb.  25  1930 

5.112  92     3114     Condemnation 7%     Feb.  28  1918     Feb.  28  1930 

All  the  above  bonds  are  subject  to  call  on  any  interest  paj  ing  dato. 

SEATTLE,      Wash.— MUNICIPAL     STREET     RAILWAY     BONDS 

VOTED.     A   proposition  to  issue  the  $350,000  municipal  street   railway 

•ion    construction    bonds    mentioned    In    these   columns   on    Jan.    12 

carried,  it  is  slated,  at  the  general  election  held  Mar.  5.      Denom.  $1,000. 

Int.  at   not  to  exceed  B\i%.     Due  20  years. 

SHERIDAN  COUNTY  (P.  O.  Plentywocd),  Mont.-  BONDS  VOTED. 
—At  an  election  held  on  Mar.  ii  $300,000  seed-grain  bonds  were  authorized, 

it   k  staled. 

SILVER  CREEK  DRAINAGE  DISTRICT  (,P.  O.  Glenwood),  Idaho. 
County,  Ida.— BONDS  AUTHORIZED.— The  District  Board  has  adopted 
a  resolution,  it  Is  stated,  authorizing  the  issuance  of  $15,000  ditch  bonds. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BONDS  VOTED. — At  an  election  held  on  Mar.  11 
$75,000  school  bonds  were  authorized  by  a  vote  of  1 ,568  to  929,  it  is  stated. 

SOLON  TOWNSHIP  SCHOOL  DISTRICT,  Cuyahoga  County 
tP.  O.  Soloni,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  F.  I).  Rboades,  clerk  or  Bd.  of  Education,  until  6  p.  m.  Apr.  8  for 
$42  000  eoupon    school    impt.    bonds.     Denom.    $1,000.     Date, 

day  ol  Prin.  ft  semi  ann.  Int.  (A.  ft  O.)  payable  at  Chagrin  Falls 

Hanking  Co.,  Chagrin  Falls.  Due  yrly.  on  Oct.  1  a:;  follows:  $1,000 
1919  to  1923.  incl.,  $2,000  1924  to  1934,  incl.,  and  $3,000  1935  to  1939. 
incl.  Cert,  cheek  on  a  bank  other  than  the  one  making  bid,  for  10%  of 
mount  Of  bonds  bid  for  payable  to  District  Treasurer,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award. 

SPRINGFIELD,  Green  County,  Mo.— BONDS  PROPOSED.— It  is 
staled  that  the  City  Commissioners  are  considi  ding  an  election  to 

uestion  of  providing  for  the  issuance  of  $50,000  bonds  for  a 
septic  plant   and  bonds  for  a  municipal  water  plant. 

STERLING,   Logan   County,   Colo. — BOND   SALE. — On   Feb.   4  the 
International  Trust  Co.  of  Denver  was  awarded  $25,000  5%  coupon  10-15- 
opt.)   water  mains  extension  bonds,  for  24,400,  equal  to  97.60.      De- 
nom   $500.     Date  Mar.   1   1918.     Int.  payable  at  the  Hanover  National 
Bank.   N.  Y. 

STONINGTON,  Christian  County,  III.— BONDS  VOTED.— At  an 
r-leclion  held  on  Mar.  12,  reports  state  that  $10,000  village  hall  and  prison 
bonds  were  authorized  bv  a  vote  of  49  to  28.      Clint  liargis  is  Village  Clerk. 

STORY  CITY  SCHOOL  DISTRICT  (P.  O.  Story  City),  Story 
County,  Iowa. — BOND  SALE.— On  Dec.  28  last  the  $50,000  5%  school- 
bldg  bonds  voted  in  Nov.  (V.  105,  p.  1731)  were  awarded  to  Geo.  M. 
i,l  ft  Co.  or  Davenport.  Denom.  $1,000.  Date  Jan.  2  1918.  Int. 
J  &  J  Due  81,000  yearly  from  1922  to  1926  incl.,  $2,000  from  1927  to 
1931  Incl.  $3,000  from  1932  to  1937  incl.  and  $17,000  1938;  subject  to  call 
Jan.   1    1928.  .„_ 

TACOMA,  Wash. — BOND  SALE. — During  the  month  of  February  this 
city  issued  tho  following  two  issues  of  6%  spocial-impt.  bonds,  aggregating 
$2,438  75:  .       . 

Dist.  Issuing 
Amount.  Bonds — No.  Purpose.  Dale.  Due. 

«299  00        987         sidewalk  Feb.   27   1918  Fob.   27   1923 

2  139  75-  ...1.137         sewer  Feb.   27    1918  Feb.   27    1923 

"  All  the  above  bonds  are  subject  to  call  yearly  in  February. 
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TANNERS   CREEK   MAGISTERIAL    SCHOOL    DISTRICT,    Va.— 

BONDS  AUTHORIZED. — An  issue  of  $75,000  school-impt.  bonds  has  been 
authorized  by  the  State  Legislature,  it  is  stated. 

TAUNTON,  Bristol  County,  Mass.— TEMPORARY  LOAN.— -A  tem- 
porary loan  of  $100,000,  maturing  Oct.  17  (V.  106,  p.  1155),  was  awarded 
to  White,  Weld  &  Co.  at  5.30%  discount  plus  premium  of  $7.  Other  bids 
were: 

Old  Col -ny  Trust  Co 5.38%  discount 

Arthur  Perry  &  Co 5.53%  discount 

TOLEDO,  Ohio.— BOARDS  AUTHORIZED.— The  City  Council  on 
Mar.  18  authorized  the  issuance  of  $150,000  5%  30-year  park  bonds,  it  is 
stated. 

TRIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Triadelphia),  Ohio 
County,  W.  Va. — BONDS  PROPOSED. — Reports  state  that  a  movement 
has  been  launched  to  issue  school  bldg.  bonds. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio. — BOND  SALE. — On 
Mar.  18  the  two  issues  of  bonds,  aggregating  $15,500  (V.  106,  p.  1155), 
were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cincinnati  for 
$15,023  25,  equal  to  100.155.  A  bid  of  par  was  received  from  the  Farm- 
ers' Deposit  Bank  of  Richward  for  the  $8,500  issue. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Huntington),  Huntington 
County,  Ind. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the 
$35,000  4M%  5-yr.  bonds  offered  on  Feb.  28.— V.  106,  p.  629. 

UXBRIDGE,  Worcester  County,  Mass.— LOAN  OFFERING.— Pro- 
posals will  be  received  bv  F.  W.  Barnes,  Town  Treasurer,  until  to-day 
(Mar.  23)  for  a  $50,000  temporary  loan.  Date  Apr.  1.  Due  Nov.  1, 
Nov.  15,  Dec.  1  and  Dec.  15  1918  and  Apr.  1  1919. 

VALLEY  CENTER  SCHOOL  DISTRICT  (P.  O.  Valley  Center),  San 
Diego  County,  Calif. — BOND  ELECTION. — An  election  will  be  held 
Mar.  29,  it  is  stated,  to  vote  on  the  question  of  issuing  $4,000  6%  school 
bonds.     Denom.  $500. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $7,300  4%  1-10-year  serial  highway-impt. 
bonds  offered  on  Mar.  20 — V.  106,  p.  1155.  E.  E.  Messick  is  County 
Treasurer. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BONDS  VOTED.— On 
Feb.  23  a  proposition  to  issue  $40,000  30-yr.  road  bonds,  at  not  exceeding 
6%  int.  carried  by  a  vote  of  35  to  1.  Arch  J.  Wood,  Register  of  Deeds, 
advises  us  that  the  bonds  will  be  offered  soon. 

WALTHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $100,000  dated  Mar.  21  and  maturing  Oct.  16  1918  was 
awarded  on  Mar.  20  to  the  Old  Colony  Trust  Co.  of  Boston  at  5.28%  dis- 
count.    Other  bidders  were: 

Spencer  Trask  &  Co.,  New  York 4.32%  discount 

A.  W.  Perry  &  Co.,  Boston 5.42%  discount 

R.  L.  Day  &  Co.,  Boston 5.46%  discount 

WAPAKONETA  Auglaize  County,  Ohio.— BOJVD  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  April  1  by  Elmer  E.  New- 
comer, City  Auditor,  for  $11,000  5%  coupon  fire-dept.  bonds.  Denom. 
$500.  Date  April  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  City  Treas.  Due  $1,000  yrly.  on  April  1  from  1921  to  1931  incl.  Cert. 
check  (or  cash)  for  $200  required.     Purchaser  to  pay  accrued  interest. 


Financial  Statement  March  15  1918. 

Total  assessed  valuation  of  real  property,  1917 $3,706,890 

Total  assessed  valuation  of  personal  property,  1917 2,432,010 

Total  assessed  valuation  of  all  property $6,138,900 

Estimated  actual  value  of  all  property $7 ,000 ,000 

Bonded  Indebtedness. 

Amount  of  bonds  outstanding  of  a  general  nature $91 ,933 

Amount  of  special  assessment  bonds  outstanding 94,215 


Total  bonded  indebtedness  to  date  (not  including  this  issue).       $186,148 

Additional  bonds  issued  this  year  to  date None 

Water  works  and  electric  light  bonds  (all  paid  out) None 

Certificates  of  indebtedness  outstanding 7,060 

Floating  debt  in  addition  to  bonds None 

Cash  value  of  sinking  fund $15,890 

The  water  works  and  electric  light  plants  are  owned  by  the  city  and  are 
self-supporting,  the  income  being  more  than  enough  to  pay  all  expenses, 
including  new  equipment. 

Tax  rate,  1915,  14.6  mills;  1916,  14.6  mills;  1917,  14.6  mills. 

Population  1910  Census,  5,349;  1918  (est.),  6.000. 

WARREN  COUNTY  (P.  O.  Mount  Royal),  Va.— BONDS  AUTHOR- 
IZED.— Reports  state  that  the  Legislature  has  authorized  the  Board  of 
County  Supervisors  to  borrow  $10,000  for  road  purposes  and  to  issue 
bonds  in  payment  thereof. 

WAYNE  COUNTY  (P.  O.  Wayne),  W.  Va.—BOND  ELECTION.— 
Residents  of  Wayne  County  will  have  submitted  to  them  on  Mar.  29,  it  Is 
stated  a  proposition  to  issue  $1,000,000  road  bonds. 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dayton),  Mont- 
gomery  County,  Ohio. — BOND  SALE. — On  Mar.  11  the  $2,800  6% 
1-10-year  serial  coupon  school  bonds,  dated  Mar.  1  1918 — V.  106,  p.  952 — 
were  awarded,  it  is  stated,  to  Otis  &  Co.  of  Cleveland,  for  $2,822,  equal  to 
100.785. 

WAXHAW  SCHOOL  DISTRICT  NO.  5  (P.  O.  Monroe),  Union 
County,  No.  Caro. — BOND  SALE. — On  Mar.  18  an  issue  of  $20,000  6% 
20-year  school-bldg.  bonds  was  awarded  to  Prudden  &  Co.  of  Toledo  at 
par  and  blank  bonds.  Denoms.  $500  and  $1,000.  Date  Jan.  7  1918. 
Int.  J.  &  J. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.—BOND 
SALE. — On  March  20  Geo.  B.  Gibbons  &  Co.,  of  New  York,  were  awarded 
the  $41,195  5%  registered  county  highway  bonds  for  $41,632  50,  equal  to 
101.06  (V.  106,  p.  1155).  Denoms.  41  for  $1,000  and  1  for  $195.  Date 
April  1  1918.  Interest  semi-annual  (A.  &  O.),  payable  at  the  County 
Treasurer's  office.  Due  part  yearly  from  1919  to  1928,  inclusive.  Other 
bidders,  all  of  New  York,  were: 


Harris.  Forbes  &  Co $41,331  36 

H.  A.  Kahler  &  Co 41.310  34 


J.  S.  Bache  &  Co $41,617  95 

Remick,  Hodges  &  Co 41.513  44 

A.  B.  Leach  &  Co 41,388  62 

Financial  Statement. 

Assessed  value,  real  property $457,012,022  00 

Assessed  value,  personal  property 6,643,456  00 

Per  cent  of  assessed  value,  supposed  100%. 

Value  of  real  estate  owned  by  county 1,100,000  00 

Total  bonded  debt,  excluding  this  issue 10,215,550  51 

Floatingdebt 94,616  87 

Population,  321.638. 
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Investment  Securities 

•1  Broadway  New  York 


NEW  LOANS 

$210,000.00 
CITY    OF    MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of 
Minneapolis,  Minnesota,  at  the  office  of  the 
inHlrsigned.  WEDNESDAY.  MARCH  27TH, 
1918.  AT  3  O'CLOCK  P.  M..  for  $150,000  0(5 
Main  Sewer  Bonds,  $25,000  00  Fire  Department 
Bonds  and  $35,000  00  Hospital  Bonds,  and  said 
bonds  will  be  dated  April  1st.  1918,  and  to 
become  due  and  payable  at  a  time  not  less  than 
one  year,  nor  more  than  thirty  years  from  the 
date  thereof,  as  desired  by  the  purchaser,  all 
bearing  interest  at  the  rate  of  Four  (4%)  Per  Cent 
per  annum,  payable  semi-annually,  and  no  bid 
or  proposal  will  be  entertained  for  a  sum  lesa 
than  95%  of  the  par  value  of  said  bonds  and 
accrued  interest  on  same  to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  Is  hereby 
reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of 
the  par  value  of  the  bonds  bid  for,  made  to 
O.  A.  Bloomquist,  City  Treasurer,  must  accom- 
pany each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon   application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  March  4th,   1918. 
DAN  C.  BROWN. 

City  Comptroller. 


High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We    specialise    in    securities    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


Mar.  23  1918.] 
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WESTERN    BRANCH   MAGISTERIAL   SCHOOL    DISRTICT,    Va. 

— BONDS  AUTHORIZED. — The  State  Legislature  has  authorized,   it  is 
stated,  the  issuance  of  $50,000  school-impt.  bonds. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOND  SALE.— On  Mar.  9 
the  $60,000  6%  sewer-constr.  bonds  maturing  $2,000  Apr.  1  1928,  19J8 
and  1948,  were  awarded  to  Fields,  Richards  &  Co.  of  Cincinnati  for  $62,- 
580  (104.30)  and  int.,  while  the  two  issues  of  6%  street-assess,  bonds, 
aggregating  $14,544,  were  awarded  to  the  West  Park  Sav.  Bank  for  $14,- 
791  25  (101.70)  and  int.     V.  106,  p.  1056. 

WHEATLAND,  Platte  County,  Wyo.— BOND  SALE.— On  Mar.  15 
an  issue  of  $12,000  5%  15-30-yr.  (opt.)  water-works  bonds  voted  at  an 
election  held  Feb.  26  by  a  vote  of  119  to  4  was  awarded  to  the  State  or 
Wyoming  at  par.  Denom.  $1,000.  Date  Apr.  1  1918.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  Town  Treasurer's  office,  or  at  any  banking 
house  in  the  United  States,  at  option  of  holder.  A  bid  of  $13,770  was 
received  from  Bosworth,  Chanute  &  Co.  of  Denver,  allowing  for  legal 
services  and  furnishing  blank  bonds. 

WHITE  BIRD  HIGHWAY  DISTRICT  (P.  O.  White  Bird),  Idaho 
County,  Ida. — BOND  OFFERING. — Proposals  will  be  received  until  1 
p.  m.  Apr.  1  for  $7,500  10-20-yr.  (opt.)  highway  impt.  bonds  at  not  ex- 
ceeding 6%  int.     Auth.  vote  93  to  3  at  election  held  Feb.  23_1918.  ___ 

WHITNEY  POINT,  Broome  County,  N.  Y.—BOND  SALE.— On 
Feb.  25  the  First  National  Bank  of  Whitney  Point  was  awarded  $3,000  5% 
highway  bonds  for  $3,071  50,  equal  to  102.383.  Denom.  $500.  Date 
Feb.  28  1918.     Due  $500  yearly  on  Feb.  28  from  1919  to  1924,  incl. 

WILLIAMS  COUNTY  (P.  O.  Williston),  No.  Dak.— DESCRIPTION 
OF  BONDS. — The  $200,000  6%  1-5-yr.  serial  seed  and  grain  bonds,  awarded 
on  Mar.  13  to  the  Minneapolis  Loan  &  Trust  Co.  at  par — V.  106,  p.  1155 — 
are  in  denom.  of  $500  and  dated  Apr.  1  1918.     Int.  A.  &  O. 

WILLIAMSTOWN  SCHOOL  DISTRICT  (P.  O.  Williamstown), 
Jefferson  County,  Kans. — BOND  ELECTION. — An  election  will  be 
held  to-day  (March  23),  it  is  stated,  to  vote  on  a  proposition  to  issue 
$10,000  school  bonds. 

WILMINGTON  SCHOOL  DISTRICT  (P.  O.  Wilmington),  New 
Castle  County,  Del. — BONDS  PROPOSED. — The  Board  of  Education, 
It  is  stated,  will  endeavor  at  the  special  session  of  the  Legislature  which 
convened  last  week,  to  get  authority  to  issue  $1,000,000  school  bonds  and 
$100,000  short-term  notes  with  which  to  erect  temporary  schools  and  to 
make  certain  impts.  to  the  old  school  buildings. 

WINSLOW   TOWNSHIP    SCHOOL    DISTRICT,    Camden    County, 

N.  J. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  three  issues  of  5% 
bonds,  aggregating  $8,400,  offered  on  Mar.  19 — V.  106.  p.  1155.  Wm.  J. 
Thompson  is  District  Clerk,  P.  O.  Sickleville.  4 

WISCONSIN  (State  of).— BONDS  TO  BE  OFFERED  SHORTLY.— On 
or  about  April  15,  local  papers  state,  an  issue  of  $500,000  5%  war  expendi- 
ture bonds  will  be  offered  for  sale. 

WISE  COUNTY  (P.  O.  Wise),  Va.— BONDS  AUTHORIZED.— The 
Legislature  recently  authorized  the  county,  it  is  stated,  to  issue  $30,000 
road-improvement  bonds. 

WOODBRIDGE  TOWNSHIP  (P.  O.  Woodbridge),  Middlesex 
County,  N.  J.— BOND  SALE.— On  Mar.  18  the  $100,000  6%  2-year 
gold  coupon  (with  priv.  of  reg.)  temporary  loan  bonds  dated  Apr.  1  1918 


("V.  106,  p.  1156)  were  awarded  to  B.  J.  Van  Ingen  &  Co.  of  N.  Y.  for 
$100,940  (100.94)  and  int. 

WOONSOCKET,  Providence  County,  R.  I. — BOND  SALE. — On 
Mar.  19  the  $500,000  5%  1-30-year  serial  gold  coupon  (with  privilege  of 
registration)  funding  bonds,  dated  Mar.  15  1919 — V.  106,  p.  1155 — were 
awarded  to  Harris,  Forbes  &  Co.,  Inc.,  and  Edmunds  &  Bros,  of  Boston, 
jointly,  for  $495,950  (99.19)  and  int.     Other  bidders  were: 


Estabrook  &  Co. ..198.57 

R.L.  Day  &  Co I 

Blodget  &  Co 198.15 

Merrill,  Oldham  Co I 


A.  B.  Leach  &  Co.,  Inc 

Bodell  &  Co 98.833 

Colgate,  Parker  &  Co 

E.  H.  Rollins  &  Son J 

National  City  Co. 98.78 

This  above  issue  was  passed  by  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board. 

WORCESTER,  Worcester  County,  Mass. — DESCRIPTION  OF 
BONDS. — The  $25,000  42^%  1-10-yr.  serial  sewer  bonds  awarded  on  Mar. 
1  to  Blodget  &  Co.  of  Boston  for  $25,008  50  equal  to  100.034 — V.  106, 
p.  952 — are  denom.  of  $500  and  dated  Oct.  1  1917.     Int.  A.  &  O. 

CANADA,    its    Provinces     and     Municipalities. 

ACTON,  Holton  County,  Ont.— DEBENTURE  SALE.— Geo.  A. 
Stimson  &  Co.  of  Toronto  recently  purchased,  it  is  stated,  $25,000  6% 
20-installment  hydro  debentures. 

BITTER  LAKE  RURAL  MUNICIPALITY,  Sask.— DEBENTURE 
SALE. — Kerr,  Fleming  &  Co.,  of  Toronto,  recently  purchased,  it  is  stated, 
$5,000  debentures. 

BRADFORD,  Ont. — DEBENTURE  OFFERING. — Sealed  bids  will  be 
received  at  any  time  by  Geo.  G.  Green,  Municipal  Clerk,  for  $15,600  634  % 
30-installment  hydro-electric  debentures  guaranteed  by  the  County  of 
Simcoe. 

CLINTON,  Ont. — DEBENTURE  SALE. — Reports  state  that  the 
$12,000  6%  hydro-electric  and  water-works  debentures  (V.  106,  p.  1056) 
have  been  awarded  to  local  investors. 

NOVA  SCOTIA  (Government  of). — DEBENTURE  OFFERING. — 
Proposals  will  be  received  until  March  25  at  Halifax,  it  is  stated,  for 
$1,000,000  or  $1,500,000  6%  ten  or  15-year  debentures,  dated  April  1  1918. 
The  debentures  are  exempt  from  all  taxes  levied  by  the  Government  of 
Nova  Scotia,  including  succession  duties. 

PORT  COQUITLAM,  B.  C— CERTIFICATE  SALE.— The  National 
Bond  Corporation  recently  purchased  at  86,  $38,904  Treasury  certificates 
issued  in  anticipation  of  the  collection  of  taxes. 

PRELATE,  Sask. — DEBENTURE  SALE. — It  is  stated  that  W.  J. 
Shaw,  of  Prelate,  has  been  awarded  $9,000  debentures. 

TRAIL,  B.  C— DEBENTURES  PROPOSED.— It  is  stated  by  W.  E.  B. 
Monypenny,  City  Clerk,  that  "in  the  near  future  the  electors  of  this  city 
w  ill  vote  on  a  by-law  to  borrow  $15,000  to  defray  part  of  the  cost  of  a  new 
wing  to  the  public  school.  The  Provincial  Government  has  promised  a 
grant  of  a  further  $11,250  towards  this  undertaking." 

Permission  has  been  granted  by  the  Finance  Minister  to  sell  the  bonds, 
which  will  be  payable  serially  over  a  term  of  15  years.  In  addition,  Mr. 
Monypenny  says,  authority  has  also  been  granted  to  sell  $6,400  water- 
works and  $50,000  local  improvement  sewer-construction  serial  debentures. 


FINANCIAL 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONIDTION  AT  THE  CLOSE  OF  BUSINESS  MARCH  4  1918 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $90,163,057  07 

Overdrafts 9  35 

Cash 5,408,826  14 

Due  from  Banks 18,641,337  10 

$114,2137229  66 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and   Undivided   Profits. 4,253,334  08 

Reserved  for  Depreciation,  etc 1,174,517  59 

Circulating   Notes 4,907,300  00 

Deposits 97,878,077  99 

$114,213,229  66 


FINANCIAL 


Act*  as 
Executor, 
Trustee, 
Administrator; 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent. 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

K.  B»  Morris,  President, 


BliiLoislViist&Safiii^sBaiilC 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     •     -     $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  salient  securities.     Buys  and  sells 

Aooonnta.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

ohange.     Transaots  a  General  Trust  Business.  Corporation  Bonds. 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but.  If  you  wish, 
can  act  as  Executor.  Adminis- 
trator. Guardian.  Receiver  or 
Trustee.  It  Is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real 
Estate  and  to  the  collection 
and  remittance  of  rente.  Inter- 
est and  dividends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF         NEW         YORK 

Eighty     Broadway 

Capital  and  Surplus  98,600.000 


Allocation  of  1917  Dividends 
for  Income  Tax 

Pamphlet  containing  reports  made 
by  leading  companies 

(Revised  to  March  12.) 

Compiled  and  Published  by 

WILLIAM  B.  DANA  CO. 

Copies  for  sale  at  "Chronicle"  office, 

138  Front  St.,  New  York 


SINGLE  COPIES 


50  CENTS 


Discount  allowed  for  quantities  of  50  or 
more  copies,  with  imprint  on  front  cover. 
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^financial 

ATLANTIC  MUTUALINSURANCE COMPANY 

mm  M  M       M  ,.,.„,.  .  ,.    „  New  York,  January  25th,  1918. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  tlie 

3 1st  of  December,   1917. 

The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917  $11, 105, 619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums.. $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853793 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Kent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

He-insurances 503,857.68  $    840,754.00 

$2,672,899.20 

Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857.596.09 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th* 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1>M5  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES, 
PHILIP  A.  S.  FRANKLIN. 


TRUSTEES. 
HERIJERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. Ou 

Real  Estate  on   Staten  Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable... 1,038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 598,675.67 

Cash  in  Bank  and  in  Office... 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia. 4,765.00 

$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Un terminated  Risks 

Certificates  of  Profits  and  Interest 
unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,432,959.00 
1,069.550.96 

301,406.75 
121,989.96 
500,000.00 

365.667.87 

183.517.10 


22.750.10 

3.135.96 

5,722,590.00 


Balance 5,318.322.55 


$18,041,890.25 


Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201.50 

Re-insurance  due  or  accrued,  in  companies  authorised  in  New  York,  on  the  31st    day   of 

December,  1917,  amounted  to $    583.467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $      63.700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303,887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be .$8,367.303.84 


grHMnrr  &Qallatin 

Members  of  Uie 
Hew  York  Stock  ftzstutatt* 

111  Broadway 
New  York 


W   C.  Langley  &  Co. 

investments 
US  Broadway,  New  York  City 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

II  Bxchanse  Place         Tel.  SO  Montgomery 
Jersey  City.  N.  J. 


Spreading 
Your  Business 


The  important  functions  con- 
ferred upon  members  of  the 
Federal  Reserve  Bank  enable 
Irving  Trust  Company  to  as- 
sist its  progressive  clients  in 
financing  their  Imports  and 
Exports  along  modern  com- 
petitive and  economic  lines. 
Write  us  for  our  descriptive 
pamphlet  on  Merchandise 
Credits  outlining  the  possi- 
bilities of  the  new  situation. 


Irving  Trust  Company 

FREDERIC  G.  LEE,  President. 

Woolworth   Building 

New  York 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  Bxchanse 
HO.  74  BROADWAY       NEW  YORB 


ftnnmi&i 


A  New  Secured  Short-Term 
Utility  Note  to  Yield  8% 


Issued  by  Louisville  Gas  &  Electric 
Company,  serving  the  entire  electrical  and 
gas  requirements  of  Louisville.   Kentucky. 

Direct  obligation  secured  by  the  Com- 
pany's General  Mortgage  Bonds  In  the  ratio 
of  133  1-3%.  Net  earnings  after  deducting 
bond  interest  6}4  times  note  interest  require- 
ments. 

Circular  CC  upon  request. 

(Passed  by  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  (Opinion  No.  50) 
as  not  incompatible  with  the  interests  of  the 
United  States,  but  without  approval  of  the 
merits,  security  or  legality  thereof  In  any 
respect.) 


H.  M.  ByUesby  &  Company 

Incorporated 


1220  Trinity  Bldg. 
NEW  YORK 


220  So.  LaSalle  St. 
CHICAGO 


The  Stock  Market 


The  lower  good  securities  decline  the 
better  purchase  they  become,  with  a 
much  higher  yield  for  the  buyer. 

It  is  best  to  watch  conditions  care- 
fully— not  waiting  too  long  before 
using  an  impartial  and  unbiassed 
Service   like   Babson's   Reports. 

Full  Particulars  Free. 

Address  Dept    FC-20  of 


Babson  Statistical  Organization 

WELLESLEY  HILLS.  MASS 

Largest    Organization    of    Its    Character 
in  the  World 


On  Finance 

Alexander  Dana   Noyes 

More  people  of  representa- 
tive business  read  Alexan- 
der Dana  Noyes  for  finan- 
cial opinions  than  any  other 
financial  editor. 

This  confidence  of  influen- 
tial people  in  its  financial 
pages  makes  The  New  York 
Evening  Post  unusually 
valuable  to  the  advertiser. 


More  Than  a  Newspaper 
— A  National  Institution 


WJ 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 
Terras  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,587,767,054.  against  S5.829.661.S93  last  week  and  $5,249,739,984 
the  corresponding  week  last  year.      Good  Friday  partial  holiday  In  week  this  year. 


Clearings — Returns  by  Telegraph 
Week  ending  March  30. 

New   York 

Chicago 

Philadelphia 

Boston 

St.   Louis 

Kansas  City 

San  >  Francisco 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans 

Eleven  cities,  five  days 

Other  cities,  five  days 

Total  all  cities,  five  days 

All  cities,  one  day 

Total  all  cities  for  week 


1918. 


S2, 685,876,582 

432,990,593 

219,476.547 

221,113,735 

129,623.201 

134  275,044 

76,174.260 

50. 184.. Ml 

43,408.769 

30,431,234 

43.661.469 


$4,067,215,955 
725,063,418 


$4,792,279,373 
795,487.681 


S5.5S7.767.054 


1917. 


$2,496,782,937 

400,479.131 

251,692,768 

178,372,521 

95.283.529 

101.863,875 

60,599,712 

62,072,874 

41.22U.775 

32.058.963 

28.788.333 


$3,749,215,418 
580,497,681 


S4, 329. 7 13. 099 
920.026,885 


$5,249,739,984 


Per 
Cent. 


+  7.6 

+  8.1 

—12.8 

+  24.0 

+  36.0 

+  31.8 

+  25.7 

—19.2 

+  5.3 

—5.1 

+  51.7 


+  8.5 
+  21.5 


+  10.7 
—13.5 


+  6.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Mar.  23  show: 


Clearings  at — 

Week  ending  March  23. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

$ 

3,026.182,450 

334,999,896 

80,404.843 

48,349*978 

19.603,471 

13,034,478 

4,300.000 

6,041,819 

3,686.307 

3,600,000 

2,468.362 

2,952.577 

2,265,236 

3,900,000 

3.257.396 

2,4:; 

1.189,536 
1,933,976 
818,000 
850.000 
1,301.271 
818,089 
434,723 

$ 

3,259,237,817 

332,622.500 

81.806,183 

38,713,051 

16,110,831 

9,540,557 

6,028,442 

5.715,131 

3,077,029 

3,301,949 

2,212,607 

2,870,135 

1.902,533 

3,614,087 

2,380.236 

2,014,504 

1.00I.8S2 

1.456,002 

834,300 

725,000 

1,174,456 

044,533 

408.206 

% 

—7.1 

+  0.7 

—1.7 
+  24.9 
+  21.7 
+  36.6 
—14.5 

+  5.7 
+  19.8 

+  9.0 
+  11.6 

+  2.9 
+  19.1 

+  7.9 
+  36.9 
+  21.1 
+  18.4 
+  32.8 

—1.9 
+  17.2 
+  11.1 
+  27.0 

+  6.5 

$ 

2,651,819.063 

204.195,477 

62,097.864 

36,413.253 

12,330.726 

8,360,692 

4,547,129 

4,495,015 

2,990,012 

2,639,021 

2,024.041 

2,646,987 

1.544,507 

2,688,626 

1,699,215 

2,073.741 

945.216 

1,143,122 

724.700 

705,476 

876,153 

550.984 

328,306 

$ 

1.655,914.460 

133.977.958 

47.269,031 

31,786,055 

8.620.217 

7.060.999 

5,472,278 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington...    . 
Wllkes-Barre  . . . 

Wheeling 

Lancaster 

Trenton 

York 

3, 733, 338 
2,961.311 
2.286,964 
1.641.785 
1.596.445 
1,415.131 
1.751,770 
1,572,570 
1.782,098 
819,075 

Erie  . 

851,867 

Binghamton 

Greensburg . 

Chester 

Altoona 

Montclalr 

516,200 
587.134 
505,526 
482.247 
324.659 

Total   Middle. 

Boston 

Providence  

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

3,564,834,976 

283.505,086 

11,906,900 
7,147.814 
4,943.485 
3,603,826 
2.100.000 
3,339.804 
2,880.180 
1.971,064 

617. 78.5 
1,000.000 

768.160 

3,776,395.064 

213,770,039 

9,589.300 

8.604,657 

4,624.234 

3.654.631 

2,200,000 

3.403,250 

1,695,331 

1,850,000 

s.6U 

1,014,604 

582,700 

—5.6 

+  23.3 

+  25.1 

—16  9 

+  6.9 

—1.4 

—4.5 

—1.9 

+  69.3 

+  6.5 

—30.5 

—1.4 

+  26.3 

3,007,858.416 

201.523,346 

8,155.300 

7,224,698 

3,484,582 

3,709,142 

2,058,586 

3.618,560 

1,797,519 

1,326.314 

932,200 

850.033 

547.648 

1,912.929,327 

140,736.063 

6.416.900 

5,903.411 

3,081,330 

2,635.938 

1.643.575 

2,489.428 

1.164.389 

1,036,333 

686.993 

664,531 

Bangor 

340.300 

Total  NewEng. 

303,874.102 

251,877.357 

+  20.6 

235.227.928 

166,807.200 

Note. — For  Canadian  clearings  see  "Commercial  and  Mlscellakeous  News. 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansville 

Springfield,    111. 

Fort    Wayne 

Lexington 

Youngstown 

Roekford 

Hloomington 

Quiney 

Akron 

Canton 

Decatur 

Springfield,   Ohio 

South  Bend 

Mansfield 

Danville 

Jacksonville.   111. 
Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Week  ending  March  23. 


1918. 


1917. 


Inc.  or 
Dec. 


Tot.  Mid. West 

San  Frak  elsco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stoekton  

00 

San  Jose 

Yakima 

Pasadena 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

<  )maha 

St.   Paul 

Denver  _ 

St.  Joseph 

Dcs  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids.. 
Colorado  Springs 

Pueblo 

Fargo 

Duluth 

Waterloo 

Helena 

Fremont 

Hastings 

Iiillituis 

Aberdeen 


Tot.  oth.  West 


St.  Louis 

New  Orleans 

ville 

on 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Mobile 

Knoxvllle 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


Total  Southern 

Total  all 

Outside  N.  Y. 


538,935,271 

58,515,221 

72,081,289 

53,842,0151 

29,572.593 

13,512,000, 

9,295.7001 

10,349,909 

4,400,000 

4,991,136 

3,807,847 

3,804,195 

2,300,000 

1,194,979 

1,591,532 

2.438,406 

2,000,000 

1.483,641 

1,511,458! 

4.555.000 

3.000,000 

1.021.02.8 

1.296.585 

1.070,253 

1,148,288 

550,000 

557,703 

800,000 

750,000 

927.253 

317.010! 

117.112 


451,725,989 
38.S63.346 
56,648,379 
53,620,697! 
23,689,472 
11,994,000' 
8,924,000 
10,677,298, 
4,000,000 
4,235,888 
3,507,790 
2,384,2731 
1,784,278 
1,706,215: 
716,015 
3,007,485 
1,546,563 
1,071,698 
1,204.334 
6,712,0001 
3.053.920 
795,359 
985,243 
878 .884 1 
1,004,778 
537,961 
342,161 
950,000, 
731.!  186 
029.208 
291,771 
133,2  18 


+  19.3 
+  50.6 
+  29.0 

+  0.4 
+  24.S 
+  12.6 

+  4.2 

—3.1 
+  10.0 
+  17.8 

+  8.6 
+  59.9 
+  28.9 
—30.0 
+  122.3 
—18.9 
+  29.4 
+  38.4 
+  25.5 
—32.1 

—  1.8 
+  2S.4 
+  31.6 
+  21.9 
+  14.3 

+  2.2 
+  62.9 
— 15.8 

+  2.5 
+  47.4 

+  8.8 
—12.1 


1916. 


831,737,424.     698,354,239     +19.1 


92.956,937 

27.017,000 

33.705.906 

20,863,890 

11.419,112 

8,344,660 

4,958.459 

5.555.814 

3,469,378 

2,007,901 

1,989.053 

2.069,966 

889.915 

719,614 

1,009,124 

550.000 

959.872 


219.076,601 

212,868,960 
33,005,003 
64,842,926 

15,273,598 
21,720,387 

20,765,104 
10.750,000 
10,764,227 

8,754,278 

5.120.354 

2.098,826 

4.400,000 

1,909,683 

754,231 

736,427 

2.016,836 

4.771.974 

2,100,000 

1,687,586 

1.136.759 

690.243 

987,237 

1,091.016 


85.974.207 

31.837.000 

21,237,378 

14,649.313 

11,501,914 

6,042,392 

4.012,806 

4,753,539 

2,381,868 

2,107,511 

1,591,575 

1,499.862 

650.000 

001.371 

1.521,550 

501,048 

721.120 

191,585,745 


428.448,155 

165,201,781 
64,105,736 

24.277.505 

14.800.000 

5,000.000 

42,943,889 

15.055.508 

13.490,836 

47.219.725 

6.174,878 

14,431,552 

7,335.465 

4,840,382 

3,083,017 

4,568,313 

1,572.840 

2,oo.-,  243 

5,500.000 

4,409,646 

3,000,000 

9,250.829 

2,000,000 

5,000.000 

384.901 

650,500 

7,701  .000 

2.086.534 

13.500.000 


117.135 
24,899 

29.720 

13,971 

15,492 

14,580 

7,475 

5.258 

4.906 

3.437 

2.058 

2.714 

2.521 

710 

506 

1,526 

4,165 

2,340. 

1,518, 

531 

467 

873 

607. 


+  8.1 
—  13.3 

+  58.7 
+  42  4 

—0.7 
+  38.1 
+  23.6 
+  16.9 
+  45.7 

—4.7 
+  25.0 
+  38.0 
+  36.9 
+  19.7 
—33.7 

+  9.6 
+  33.0 

+  14.3 


353,879,129 

31,582,250 

33,178,000 

36,011,609 

17,253,422 

8,477,099 

7,723.400 

8,008,877 

3,521,201 

.3,382,540 

2,637,932 

1,757,720 

1,430,198 

1,237,680 

650,000 

1,576,792 

1,152,995 

777,864 

1,104,103 

3,403.000 

2,321,360 

548.128 

887,069 

691,966 

608,066 

603,471 

286,049 

987.101 

591,615 

332,913 

349,588 

97.707 


1915. 


300  +81.7 

725  +32.6 

389  M16.5 

,108  +9.3 


,567 
713 
310 


+  40.2 

+  42.4 

+  43.8 

366  +100.2 

,407     +78.4 

+  49.0 

+  31.1 

+  62.1 

—20.7 

+  6.1 

+  45.3 

+  32.1 

+  14.5 

—10.3 

+  11.1 

+  113.9 

+  40.7 

+  17.0 

+  79.7 


527.040.932 

55,755,681 

22,311,487 

13,542,972 

10,669,242 

7,322,207 

4,1.81.727 

2,385.922 

3,639,374 

1,708,900 

2.263,689 


274,759,550 

25,126,050 

26,984,901 

22,328,359 

13,879,105 

6,644,439 

6,216,200 

4.820.664 

2,698,894 

2,967,494 

1,821,467 

1,011,143 

1,079,479 

1,257,821 

60S, 369 

1,317,339 

1,154,824 

637,800 

855,171 

1,927,000 

2,000,000 

40S.725 

640,289 

532,371 

547,698 

582,857 

274,734 

412, 7S3 

379,102 

281.422 

114,645 

66,990 


189,266 
.018,801 
598,674 
478,698 
973,179 
308,989 
549.724 


404.388.685 

45,145.074 

18,302.412 

10,351,455 

10,945,053 

5,175.000 

3,329,984 

1,873,960 

2,929,778 

1,445,335 

1,770,538 

729,451 

805,433 

501,274 

535.917 

950,509 

260.000 

511.560 


727 
864 
225 
870 
643 
920 
783 
353 
148 
504 
941 
221 
847 
654 


128.898,592 

76,380,733 

22,520.845 

24.000.000 

14,590.190 

10.258,257 

9.194,295 

6,034,266 

4,477,469 

4.218.823 

2,723.145 

1,762.033 

1.724,984 

1,920,404 

750.345 

383,147 

1.901,043 

4,577,315 

2,573.447 

1,143,428 

426,512 

266,148 

684,897 

746,860 


257,426,591     +66.0 


481,690.635 


121,752,265 

33.029,023 

.18,279,287 

io.oso.061 

4.715.S31 

22,605,183 

11,835,391 

9,661,223 

22,345.129 

4.658,981 

8,442,948 

4,991.015 

3,784.504 

1,988,561 

4,098,361 

1,160.783 

2.517  385 

3.272.150 

3,473.301 

2.475.422 

6,728,179 

1,161,888 

5,200,000 

169,606 

513.071 

6,705,918 

1,524,134 

11,329.087 


329,390.793 


5,829,661,893  5,505,038.795 


2.803,479,443  2.245.800.978 


+  35.7 
+  63.8 
+  32.8 
+  34.8 
+  6.0 
+  89.9 
+  27.2 
+  39.7 

+  111.3 
+  35.8 
+  709 
+  47.0 
+  27.9 

+  100.3 
+  11.5 
+  35.5 
+  3.1 
+  68.1 
+  27.0 
+  21.2 
+  37.5 
+  72.1 
—3.8 

+  127.1 
+  26.7 
+  14.9 
+  76.2 
+  19.2 


193,258,586 

89,521,726 

23,021,901 

16,971,390 

10.226.187 

4.385.721 

16,734,513 

8,647,549 

7,240,705 

15.553,454 

5,518,964 

0,880,247 

4,421,754 

2,605,541 

1.213,334 

3.499,071 

061,372 

2,042,899 

2.419.844 

2,023,965 

2,183,539 

3,251,415 

3,302,568 

4,900.000 

184,113 

532,154 

3,007,723 

1.140.437 

7.310.144 


105,562,733 

63,437,163 

25,712,633 

17,200,000 

13,819,279 

7,531,462 

6,935,441 

4,500,799 

3,012,910 

3,183,857 

1,933,013 

1,427,648 

1,180,693 

1,301,269 

568,179 

588,926 

1,312,769 

3,523,115 

2,025,102 

875,533 

301,189 

156,123 

384,366 

463,207 


161,574,676 

68,169,974 

18,220,032 

10.265,878 

7,784,413 

4,035.522 

8.587.737 

6.454,266 

8,510,677 

11.774,505 

4,804,276 

5,450,394 

3,883,305 

1,933,902 

1,544,630 

3,064,927 

1,015,823 

1,610.370 

1,917,141 

2,099,328 

2,450,990 

2,147,480 

2,577,521 

4,316,505 

183.236 

423,082 

1,403,081 

572,566 


+  46  2      250.308.280i     185.221,561 


+  5.9  4,342,592.736  2.936.484.272 


+  24.8  1,690,773,673  1,280.568,812 
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THE  FINANCIAL   SITUATION. 

Secretary  of  the  Treasury  McAdoo's  announce- 
ment el  the  terms  and  characteristics  of  the  Third 
Liberty  Loan,  the  campaign  for  which  opens  April  6, 
was  well  received.  It  was  one  of  the  distinctly 
encouraging  features  of  the  week.  In  the  first  place, 
the  Secretary  finds  that  the  amount  of  the  Loan  need 
not  be  anywhere  near  as  large  as  originally  supposed . 
Estimates  as  to  the  probable  size  of  the  loan  have 
run  all  the  way  from  $5,000,000,000  to  $10,000,000,- 
000.  Mr.  McAdoo  proposes  to  ask  the  country  for 
a  loan  of  only  $3,000,000,000,  though  he  will  accept 
over-subscriptions.  This  reduction  in  the  proposed 
borrowing  is  rendered  possible  because  Treasury  ex- 
penditures have  proved  smaller  than  expected,  and 
also  because  the  purchases  of  the  Allies  have  fallen 
below  expectations. 

Another  agreeable  surprise  was  in  the  fact  that  the 
Secretary  has  decided  to  make  the  rate  of  interest 
only  4M%  instead  of  4^%.  The  First  Liberty 
Loan  was  put  out  at  3J^%  and  the  Second  Liberty 
Loan  at  4%.  The  fact  that  recent  issues  of  Treas- 
ury certificates  of  indebtedness  have  been  at  4^% 
led  every  one  to  expect  that  the  new  loan  was  also 
to  bear  4^%  interest.  The  Secretary  acted  wisely 
in  making  the  rate  no  higher  than  434%-  With  the 
loan  only  $3, 000,000.. 000,  there  would  seem  no  doubt 
that  the  bonds  can  be  successfully  floated  at  the 
reduced  rate.  The  jump  to  43^%  can  be  made 
with  some  future  loan,  should  such  become  necessary. 

But  the  most  important  departure  in  the  bor- 
rowing practice,  in  our  estimation,  is  the  proposal 
to  eliminate  entirely  the  privilege  of  conversion  into 
future  loans  that  may  be  issued  at  higher  rates 
of  interest.  This  is  as  it  should  be.  When  the 
Secretary  was  putting  out  3^%  bonds  and  even 
when  he  was  putting  out  4%  issues,  it  seemed 
right  that  subscribers  should  be  given  the  privilege 
of  conversion  into  higher  rate  long  term  obliga- 
tions should  any  have  to  be  issued  at  such  higher 
rate.  But  with  the  rate  ranging  above  4%  no 
such  extraneous  aid  is  any  longer  called  for.  Any  one 
who  succeeds  in  acquiring  at  par  a  long  time  obliga- 
tion of  the  United  States  bearing  434%  interest 
must  consider  himself  a  fortunate  individual,  what- 
ever the  immediate  course  of  the  prices  of  the  bonds. 

Besides,  the  fact  that  the  bonds  of  the  First  and 
Second  Liberty  Loans  possess  the  privilege  of  conver- 
sion is  a  source  of  considerable  embarrassment.  The 
advantage  that  conversion  is  supposed  to  give 
is  in  preventing  declines  below  par.  As  it 
has  failed  to  do  this  the  main  reason  for  the  reten- 
tion of  the  conversion  privilege  is  gone.  The  fact 
is  that  as  far  as  the  Government  is  concerned  the 
conversion  feature  is  proving  a  distinct  detriment. 
Take  the  situation  at  the  present  moment,  and 
this  is  simply  a  duplicate  of  the  situation  existing 
when  the  Second  Liberty  Loan  was  announced. 
The  Government  is  engaged  in  floating  a  new  loan, 
at  a  higher  rate  of  interest,  and  is  asking  subscrip- 
tions at  par.  But  at  this  very  moment  outstand- 
ing issues  convertible  into  the  new  bonds,  and  there- 
for in  every  way  just  as  good,  can  be  obtained  con- 
siderably below  par.  The  old  Liberty  Loan  issues 
have  advanced  considerably  during  the  week,  and 
yet  closed  Thursday  night  at  97.20  for  the  Second 
Liberty  4s  and  at  97.28  for  the  First  Liberty  4s  con- 
verted. This  difference  of  nearly  three  points  must 
be  removed  before  the  new  loan  can  be  floated  in 


triumph  and  success.  Such  a  drawback  would  not 
exist  if  these  old  issues  did  not  possess  the  conver- 
sion privilege.  Then  their  prices  would  represent 
bonds  out  at  a  lower  rate  of  interest,  and  the  higher 
rate  in  the  new  issue  would  be  warrant  for  the  better 
price  which  subscribers  to  it  are  asked  to  pay.  In 
addition  to  all  this,  granting  the  right  of  converti- 
bility means  that  the  Government  must  pay  the 
higher  rate  of  interest  not  only  on  the  new  issue, 
but  on  all  the  outstanding  prior  issues,  adding  enor- 
mously to  the  country's  yearly  fixed  charges. 

With  the  fourth  loan  (should  such  become  neces- 
sary) it  is  worth  considering  whether  the  Govern- 
ment should  not  go  a  step  further  and  abolish  also 
the  tax-exempt  feature.  A  Government  bond  carry- 
ing no  exemption  from  taxation  may  seem  an  anom- 
aly, but  it  would  make  the  outstanding  issues 
possessing  such  exemption  correspondingly  more 
valuable  and  they  would  then  rise  in  market  price, 
thereby  rendering  it  possible  to  float  new  issues  of 
bonds  on  more  advantageous  terms. 


The  foreign  trade  of  the  United  States  in  February 
1918  can  hardly  be  said  to  have  been  of  diminutive 
proportions,  bearing  in  mind  the  hampering  con- 
ditions under  which  international  commerce  now 
labors.  In  fact,  the  shrinkage  in  exports,  as  com- 
pared with  the  month  in  1917  (the  high  record 
for  that  particular  month),  is  apparently  much 
less  than  might  have  been  expected,  taking  into 
account  the  restrictive  measures  that  are  being 
enforced  to  hold  down  the  outflow  of  certain  classes 
of  commodities.  At  the  same  time,  however,  it 
should  not  be  forgotten  that  the  most  recent  measures 
adopted  to  control  our  foreign  trade  by  requiring  the 
licensing  of  all  imports  and  exports,  and  putting  an 
absolute  embargo  on  some  articles,  did  not  become 
operative  until  after  the  middle  of  the  month,  so  it 
remains  for  March  to  indicate  more  clearly  their 
real  effect.  Government  control,  as  assumed  under 
the  licensing  provision  that  became  effective  Feb.  16, 
necessarily  involves  considerable  interference  with 
commerce;  it  curtails  the  movement  in  either  direc- 
tion of  less  essential  commodities  and  prevents  the 
outflow  of  some  decidedly  essential  for  home  use, 
but  in  the  doing  of  this  conserves  tonnage  for  trans- 
port service  and  the  carrying  of  war  equipment  and 
supplies. 

In  speaking  of  the  shrinkage  in  exports  this  year 
as  compared  with  last,  as  much  less  than  might  have 
been  expected,  we  have  reference  more  particularly 
to  the  decline  in  values.  Were  the  quantitative 
results  available,  there  would,  no  doubt,  be  evidence 
of  a  very  decided  contraction,  as  higher  prices  this 
year  tended  to  hold  down  the  falling  off  in  values, 
just  as  a  similar  situation  accounted  for  much  of 
the  increase  in  1917  over  1916.  A  few  leading 
articles  for  which  both  quantity  and  value  are  avail- 
able will  serve  to  confirm  this  conclusion.  A  year 
ago  the  export  value  of  wheat  was  $1  95  per  bushel;  in 
the  latest  month  it  was  $2  31;  corn  then  stood  at 
$1  09,  now  $1  75;  flour  then  $8  03  per  barrel,  now 
$11  80;  oats,  66  cents  per  bushel,  against  90  cents; 
cotton,  18^  cents  per  pound,  against  31  5-16  cents; 
cottonseed  oil,  12  7-16  cents  per  pound,  against  18 
cents;  mineral  oils,  834  cents  per  gallon,  against 
10^  cents;  and  all  through  the  provision  schedule 
much  higher  prices  have  been  the  rule,  and  notably 
so  in  pork  products.  It  is,  therefore,  safe  to  credit 
much  the  greater  part,  if  not  all,  of  the  60  million 
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dollar  increase  shown  by  the  combined  exports  of 
breadstuffs,  cotton,  meat  and  dairy  products,  mineral 
oils  and  cottonseed  oil,  to  higher  prices,  and  not  to 
quantitative  augmentation.  This  being  so,  it  is 
clear  that  the  decrease  in  aggregate  exports  from 
1917  as  based  upon  quantity,  would  be  in  very 
much  greater  proportion  than  the  56  million  dollar 
drop  in  values  appears  to  indicate. 

The  merchandise  exports  for  February  1918,  as 
made  public  by  the  Bureau  of  Foreign  and  Domestic 
Commerce,  covered  a  value  of  $411,762,223,  a  total 
comparing  with  $467,683,406  in  1917  and  $401,783,- 
974  in  1916.  For  the  eight  months  since  July  1  1917 
the  aggregate  records  a  decline  of  226  million  dollars 
from  the  preceding  year,  contrast  being  between 
$3,857,124,107  and  $4,082,993,546,  but  there  is  a 
gain  of  1,273  millions  over  1916  and  far  greater 
gains  over  earlier  years. 

Merchandise  imports  in  February  1918  at  $207,- 
704,248  establish  by  a  moderate  amount  a  new  high 
record  in  value  for  the  period  covered,  exhibiting  a 
gain  of  8  million  dollars  over  1917,  with  the  same 
factor — higher  prices — unquestionably  accountable 
therefor.  For  the  elapsed  portion  of  the  fiscal  year 
1917-18  the  aggregate  is  $1,841,304,798,  or  293^ 
millions  more  than  for  the  similar  period  of  1916-17 
and  550  millions  in  excess  of  1915-16.  The  net  out- 
come of  the  foreign  trade  of  February  this  year  was 
an  export  balance  of  $204,057,975,  this  comparing 
with  $268,168,410  a  year  ago  and  $207,848,857  in 
1916,  while  for  the  eight  months  our  net  credit 
abroad  on  merchandise  account  stands  at  $2,015,- 
819,309,  against  $2,535,181,569  for  the  like  period 
of  1916-17  and  $1,293,609,793  in  1915-16. 

Gold  exports  in  February  were  of  moderate  volume, 
reaching  $5,084,060.  Against  this  there  were  im- 
ports of  only  $2,549,168.  The  net  outflow  for  the 
month  was,  consequently,  $2,534,892,  increasing  to 
$96,936,876  the  balance  of  exports  for  the  eight 
months.  This  contrasts  with  net  imports  of  $529,- 
529,113  in  1916-17  and  $280,312,817  in  1915-16. 


Canada's  foreign  exports  for  February,  due  to  a 
very  considerable  increase  in  the  outward  movement 
of  agricultural  products,  established  by  a  large 
amount  a  new  high  record  for  the  period  covered, 
exceeding  by  over  18  million  dollars  the  previous 
high-water  mark  for  the  month,  set  in  1917.  Specifi- 
cally, the  shipments  of  domestic  merchandise  aggre- 
gated a  value  of  $86,361,617,  against  $68,224,383  in 
1917  and  less  than  60  millions  in  1916 .  For  the  eleven 
months  April  1  1917  to  Feb.  28  1918,  the  total  ex- 
ports at  $1,440,222,794  compare  with  only  $1,029,- 
045,435  a  year  earlier.  Imports  for  the  month,  on 
the  other  hand,  were  less  than  a  year  ago,  $52,206,448 
contrasting  with  $68,224,383,  but  for  the  period 
since  April  1  they  aggregate  $875,328,662,  against 
$743,188,931.  The  favorable,  or  export,  balance  for 
the  month  this  year  is  $34,155,169,  comparing  with 
$193,914  last  year,  and  for  the  ten  months  the  net 
exports  stand  at  $564,894,132,  against  $285,965,438. 


The  German  drive  in  France,  which  began  on 
Thursday  of  last  week,  has  developed  into  a  military 
contest  never  before  exceeded  in  ferocity  nor  pos- 
sibly in  numbers  of  men  actually  engaged.  Pre- 
sumably the  loss  of  human  life,  when  official  figures 
become  available,  will  also  assume  record  propor- 
tions, though  on  the  British  and  French  side  there 
has  been  evident  a  consistent  policy  of  conserving 


man  power  by  gradually  giving  way  when  the  pres- 
sure became  too  great.  It  is  clear  that  the  plans  of 
defense  are  predicated  on  the  hope  of  turning  the 
tide  on  the  same  lines  as  the  famous  battle  of  the 
Marne.  The  drive  began  to  diminish  perceptibly 
in  force  about  the  middle  of  the  week.  It  then  be- 
came necessary  for  the  enemy  to  pause  in  order 
to  bring  up  his  artillery  to  the  new  scenes.  Whether 
he  will  be  able  to  resume  the  offensive  with  former 
success  will  be  the  deciding  problem  of  the  battle 
and  may,  in  fact,  possibly  be  also  the  deciding 
problem  of  the  war  itself.  As  a  broad  statement 
the  Allies  to  date  have  lost  the  territory  they 
gained  in  their  offensive  of  1916.  In  some  in- 
stances the  German  troops  have  overrun  the  1916 
line;  in  others  they  have  not  yet  reached  it.  The 
salient  which  the  Germans  have  been  pushing 
forward  in  its  greatest  length  from  Wailly  Ridge 
(3  miles  south  of  Arras)  to  2  miles  north  of  Lassigny, 
is  40  miles;  its  greatest  width  is  30  miles  from  the  old 
line  just  west  of  La  Fere  westward  to  Montdidier, 
which  is  at  the  junction  of  the  new  western  and 
southern  fronts.  The  enclosed  territory  is  described 
as  being  flanked  on  the  north  by  a  half  moon  ridge, 
lying  north  and  northeast  of  Arras,  beginning  with 
Notre  Dame  de  Lorette,  six  miles  southwest  of 
Lens,  and  ending  in  the  famous  Vimy  Ridge.  The 
first  was  taken  from  the  Germans  together  with 
Carensy  in  May  1915;  the  second  on  April  9  1917, 
nearly  two  years  later.  The  Germans  will  have  a 
difficult  task  in  pushing  further  west  until  they  have 
captured  the  high  approaches  which  flank  their 
salient  north  and  south.  They  have  been  able  to 
penetrate  Marcelcave,  twelve  miles  east  of  Amiens, 
in  the  region  south  of  the  Somme.  At  the  moment 
the  battle  has  two  main  features.  First,  the  Germans 
are  undertaking  to  capture  the  heights  at  Vimy  Ridge 
and  Notre  Dame  de  Lorette  in  the  Arras  district. 
Failing  to  accomplish  this  task  their  army  would  be 
constantly  subject  to  intensive  artillery  fire  on  its 
flank  which  could  not  for  long  be  endured.  To  the 
south  the  Germans  have  even  a  more  immediate 
problem  since  the  French  have  been  prompt  to  take 
advantage  of  the  unprotected  position  of  their 
enemy  in  his  drive  as  far  west  as  Montdidier.  That 
drive  was  an  undoubted  success,  butthe  French  are 
now  fighting  hard  to  cut  off  the  entire  division  of 
German  troops  that  participated  in  it,  the  French 
attack  being  on  a  front  of  ten  miles,  which  suggests 
how  orderly  has  been  the  withdrawal  and  how  on 
the  alert  is  General  Petain  to  counterattack  when  a 
favorable   opportunity   arises. 

It  is  significant  that  the  German  papers  are  be- 
ginning to  prepare  their  readers  for  a  robound  from 
the  first  successes.  That  the  German  military 
machine  is  fully  alive  to  its  dangers  is  suggested  by 
the  statement  of  General  Ludendorff  that  "a  great 
battle  has  been  fought  and  victory  has  been  won, 
but  nobody  can  foresee  what  will  result  from  it." 
The  important  point  now  to  await  is  the  measure 
of  success  of  the  British  and  French  counter  drives 
which,  if  they  are  to  succeed,  should  be  pushed  in 
the  near  future — in  other  words,  before  the  Germans 
can  bring  up  their  full  power  of  artillery  and  reserves. 
The  British  are  holding  firm  north  of  the  Scarpe, 
but  to  the  south  of  that  river  they  do  not  appear 
to  have  successfully  checked  the  enemy.  Berlin 
admits  that  the  losses  of  life  have  been  very  heavy. 
The  casualties  are  referred  to  as  "normal,"  which, 
in  view  of  the  magnitude  of  the  battle,  may  mean 
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that  the  Germans  have  paid  heavily  for  the  ground 
they  have  won.  It  is  admitted  that  at  certain 
points  the  losses  have  been  greater  than  normal, 
but  it  is  pointed  out  that  the  proportion  of  "slightly 
wounded"  is  very  high. 

It  is  rather  difficult  to  ascertain  from  the  dispatches 
how  far  the  American  army  has  as  yet  participated 
in  the  fighting.  General  Pershing  is  reported  to 
have  called  on  General  Foch  on  Thursday  and  to 
have  placed  at  the  latter's  disposal  the  entire  re- 
sources of  the  American  army  for  employment  in 
the  battle  now  in  progress.  There  are  well-defined 
rumors  that  General  Foch  is  to  have  supreme  com- 
mand of  the  Allied  forces  in  this  campaign.  Dis- 
patches from  Paris  report  that  Americans  have  won 
the  praise  of  French  officers.  It  is  known  that  an 
American  division  is  among  the  units  forming  the 
"strategic  reserve"  of  the  Allied  armies,  and  it  is 
considered  probable  that  they  were  in  the  fighting 
near  Noyon  on  Thursday  and  shared  with  the  French 
the  burden  of  breaking  into  the  German  lines. 

Very  little  is  coming  forward  in  the  way  of  news 
from  the  other  war  sectors  in  Belgium,  France  or 
Italy.  The  British  army  in  Mesopotamia  has 
achieved  a  noteworthy  success  against  the  Turks 
by  either  killing  or  capturing  the  entire  Turkish 
force  in  the  neighborhood  of  Hit,  a  town  on  the 
Euphrates,  about  100  miles  west  of  Bagdad.  It  is 
reported  that  British  cavalry  is  operating  in  the 
rear  of  Turkish  forces  there.  Bolshevik  forces  have 
this  week  recaptured  Odessa.  Bitter  discontent 
with  their  German  masters  is  being  displayed  by  the 
Russians  in  the  Ukraine,  and  it  is  considered  probable 
that  the  Bolshevik  successes  at  Odessa  will  be  fol- 
lowed by  new  advances  against  the  Teutons. 


The   weekly   record   of    mortalty    among   British 
merchant  shipping  from  enemy  mines  and  submarines 
indicates  that  preparations  have  been  made  for  a 
"supreme"  German  drive  on  sea  as  well  as  land. 
Last  week's  total  loss  of  ships,  28  in  number,  com- 
prised  over    1,600    tons  and   12  below  that    limit. 
This  compares  with  a  total  of  17  for  the  preceding 
week,  of  which  11  were  large  and  6  were  small,  and 
18  the  week  before,  including  15  of  the  large  size 
and   3   small   craft.     The   weekly   averages  for  the 
months  of  December,  January  and  February  were 
15.7  vessels,  of  which  12.1  were  large  and  3.6  small. 
The   British   loss   reported   this   week   is   the   worst 
since  that  ending  Sept.  16  1917,  when  the  total  also 
was  28,  although  only  8  of  them  were  vessels  over 
1,600  tons.     For  the  month  of  March  the  average  is 
20.25  vessels,  including  13.5  large  and  6.75  small. 
The  average  for  the  56  weeks  since  the  campaign  of 
frightfulness  began  is  21.4,  of  which   15.6  are  large 
and  5.7  small.     The  French  shipping  losses  for  the 
week  ending  March  23  were  confined  to  1  merchant- 
men of  over  1,600  tons  and  5  of  the  smaller  craft, 
while   the   losses   of   Italian   shipping   comprised   3 
steamers  of  1,600  tons,  2  sailing  vessels  of  more  than 
100  tons  and  3  below  100  tons.     One  Italian  steamer 
was  attacked  unsuccessfully. 


In  London,  as  at  home  here,"  the  security  markets 
have  displayed  an  undertone  of  strength  which  is 
surprising  in  view  of  the  momentous  events  which 
are  passing  on  the  Western  battle  front.  British 
Consols  closed  on  Thursday  at  54,  against  54%  a 
week  ago.  This  does  not  suggest  there  have  been 
very  serious  fears  entertained  on  the  English  market 


that  the    German    drive    is  destined    to    succeed  in 
reaching  its  main  objectives. 

The  volume  of  business  transacted  on  the  London 
stock  market  has  been  comparatively  small.     While 
there  has  been  no  active  selling  pressure,  it  is  quite  as 
true  that  no  extensive  buying  demand  has  developed. 
Most  of  the  transactions  were  recorded  in  war  loans, 
home  rails,   shipping  and  bank  shares,   and  in  tin 
mines.     On   Monday   morning   London   jobbers   on 
the  Stock  Exchange  lowered  their  prices  in  the  ex- 
pectation that  liquidation  would  follow  on  the  heels 
of  the  depressing  war  news  of  the  week-end.     The 
liquidation,    however,    did    not    materialize.     It    is 
reported  that  negotiations  are  in  progress  looking 
for  the  amalgamation  of  the  British  Dye  Company, 
which  is  supported  by  the  Government,  and  Levin's 
whose  dye  works  have  increased  enormously  since 
the  war  began  and  whose   £10  shares,  which  were 
almost  unsalable  four  years  ago  now  are  quotable  at 
£120.     Additional  capital  will  be  required  by  the 
consolidated  company.     Another  steel  amalgamation 
is   announced — the   Workington   Iron   &   Steel   Co. 
forming  a  merger  with  the  Steel  Peech  &  Tozer  Co., 
the    Samuel    Fox    Company    and    the    Rotherville 
Collieries.     The  amalgamated  concern  will  take  the 
title  of  United  Steel  Companies.     Its  capital  will  be 
£7,680,000,   with  bond  issues  totaling   £2,500,000. 
Lord  Cunliffe  in  his  valedictory  address  as  Gov- 
ernor of  the  Bank  of  England  at  the    half-yearly 
meeting    stated    that    complete    confidence    exists 
between  Threadneedle  Street  and  the  other  banks 
and  that  any  crisis  due  to  lack  of  cohesion  was 
inconceivable.     He  declared  that  if  the  enemies  of 
the  Allies  were  counting  on  the  financial  exhaustion 
of  the  latter  they  would  have  many  years  of  hard 
fighting  before  them,  and  expressed  the  hope  that 
the   modification   of  the   Bank   charter   now   under 
consideration  would  soon  be  ready  for  Parliamentary 
sanction. 

The  British  Government  has  requisitioned  for 
exchange  purposes  the  33^%  Uruguayan  loan  of 
which  £16,368,000  is  outstanding.  These  securities 
will  be  utilized  by  the  Treasury  on  the  same 
general  plan  carried  out  with  regard  to  American 
securities  in  the  early  stages  of  the  war. 

For  the  month  ending  Mar.  20  the  aggregate  value 
of  387  representative  securities  listed  on  the  London 
Stock  Exchange  showed  a  net  reduction  of  £27,- 
565,000,  which  is  equivalent  to  1.1%.  These  are 
the  usual  monthly  figures  of  the  "Banker's  Maga- 
zine" received  by  cable  on  this  side.  Of  course,  they 
antedate  the  opening  of  the  German  drive,  but  de- 
clines accompanying  that  drive  have  been  remark- 
ably light.  In  the  compilation  British  and  India 
funds  contributed  £6,169,000  to  the  reduction, 
showing  a  loss  of  1.2%.  South  African  mines  de- 
clined £45,000,  or  0.1%,  and  British  Railway  ordi- 
nary shares  declined  £11,996,000,  or  6%.  Foreign 
Government  funds,  on  the  other  hand,  increased  in 
aggregate  value  £1,580,000,  or  0.3%  and  seventeen 
American  railways  in  the  compilation  improved 
£5,181;000,  or  2%. 


The  sale  of  British  war  bonds  through  the  banks 
last  week  amounted  to  £17,454,000,  making  the  ag- 
gregate of  the  sales  to  Saturday  last  £594,877,000. 
In  the  week  preceding  the  jPost  Office  sold  £813,- 
000  of  these  bonds,  bringing  the  Post  Office  aggre- 
gate to  £23,263,000.  War  savings  certificates  of  £1 
each  sold  during  the  week  of  March  16  to  the  amount 
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of  £4,061 ,000,  bringing  the  aggregate  sold  to  that  date 
up  to  £171,376,000.  British  revenue  returns  for 
the  week  ending  March  23  showed  a  further  impor- 
tant gain,  although  expenses  were  also  expanded. 
The  Treasury  balance  was  increased  by  more  than 
£3,400,000.  Expenditures  for  the  week  amounted 
to  £62,502,000  (against  £47,132,000  for  the  week 
ended  March  16),  while  the  total  outflow,  including 
repayments  of  Treasury  bills  and  other  items,  ag- 
gregated £165,357,000,  as  compared  with  £112,096,- 
000  last  week.  Treasury  bills  repaid  amounted  to 
£51,770,000,  against  £61,168,000.  Advances  repaid 
were  £40,000,000,  in  comparison  with  £1,025,000  a 
week  ago.  Receipts  from  all  sources  reached  a  total 
of  £169,129,000,  which  compares  with  £110,030,000 
the  previous  week.  Of  this  amount,  revenues  contrib- 
uted £27,980,000,  against  £21, 079, 000 the  week  before. 
This  week's  issue  of  Treasury  bills  totaled  £32,253,- 
000,  as  compared  with  £33,269,000  a  week  ago;  war 
savings  certificates  total  £3,200,000,  against  £6,- 
000,000,  and  other  debts  incurred  £11,799,000, 
against  £7,135,000  in  the  week  preceding.  Advances 
totaled  £3,414,000,  in  comparison  with  last  week's 
total  of  £7,500,000.  Treasury  bills  outstanding  ag- 
gregate £976,100,000,  and  compare  with  £995,596,- 
000  last  week.  The  Treasury  balance  now  stands  at 
£17;080,000.  This  compares  with  £13,686,000,  the 
amount  held  a  week  ago. 

The  British  Government  announces  that  after 
April  1  it  will  not  provide  funds  to  meet  coupons 
on  Russian  Government  bonds.  The  Russian  revo- 
lutionanr  Government  having  declined  to  meet  the 
payments,  the  British  Government,  although  under 
no  obligation,  has  met  the  payments  heretofore.  So 
far  as  the  Bolshevik  Government  is  concerned,  the 
Russian  debt  has  been  definitely  repudiated.  The 
prevailing  opinion  at  the  British  centre,  however, 
is  that  the  action  of  the  present  Russian  Administra- 
tion will  be  reconsidered  when  the  inevitable  re- 
establishment  of  a  settled  government  is  secured. 
The  British  announcement  was  followed  by  a  decline 
of  about  2  points  in  the  price  of  Russian  bonds.  The 
action  was  not  altogether  unexpected,  since  it  was 
forecast  some  time  ago  when  the  British  Treasury 
offered  to  exchange  home  securities  paying  33^% 
for  the  Russian  paper  paying  5%  or  more.  There 
are  not  many  Russian  securities  held  in  this  country, 
but  no  indication  has  yet  been  given  as  to  the  action 
which  American  banks  will  take.  The  last  semi- 
annual interest  on  Russian  bonds  distributed  by 
American  banks  was  paid  in  February  by  the  Na- 
tional City  Bank  as  registrar.  Two  Russian  ex- 
ternal loans,  each  $50,000,000,  were  brought  out 
in  this  country  by  a  syndicate,  the  first  issue  at 
6K%>  maturing  in  1919;  the  second  53^%,  due  in 
1921.  In  addition,  two  internal  Russian  loans 
bearing  5^%  and  maturing  in  1926  totaling  $50,- 
000,000  were  taken  here  in  small  lots,  but  were  not 
American  flotations.  It  is  suggested  that  the  British 
Treasury's  most  recent  action  is  in  a  sense  an  at- 
tempt to  induce  the  bondholders  to  accept  the  ex- 
change plan. 

As  in  the  instance  of  London,  financial  affairs  in 
Paris  have  failed  to  be  seriously  affected  by  the 
great  German  drive.  Business,  however,  has  been 
on  a  comparatively  small  scale.  A  bill  giving  the 
Government  the  monopoly  of  the  purchase  and  sale 
of  industrial  alcohol  was  adopted  on  Tuesday  by 
the  Chamber  of  Deputies. 


The  new  German  war  credit  of  15,000,000,000 
marks  was  adopted  on  Friday  of  last  week  by  the 
Reichstag.  The  Socialists  agreed  to  the  credit 
despite  the  opposition  which  was  so  clearly  shown 
during  the  early  part  of  the  discussion.  Herr 
Evert  (Socialist)  expressed  the  expectation  that  the 
Chancellor  would  be  deflected  by  no  obstacle  in 
carrying  out  his  assurance  that  the  peoples  on 
Germany's  borders  would  be  permitted  to  shape 
their  national  life  by  their  own  free  decision.  He 
added  that  unfortunately  there  was  no  prospect  of 
peace  in  the  West,  as  neither  President  Wilson  nor 
the  Belgian  Government  had  responded  to  the 
Chancellor's  assent  to  President  Wilson's  four  prin- 
ciples, while  England,  France  and  Italy  had  pro- 
nounced for  the  continuance  of  the  war  and  had 
voted  the  necessary  credits.  Thus,  Germany  was 
still  in  a  position  of  defense  in  the  West  against  a 
numerically  superior  enemy  who  was  threatening 
Germany's  vital  interests.  "We  therefore  agree  to 
the  war  credit,"  Herr  Evert  announced.  On  the 
second  reading  of  the  Brest-Litovsk  peace  treaties 
Philip  Scheidemann,  the  majority  Socialist  leader, 
attacked  vigorously  the  Government  for  demanding 
the  renunciation  by  Russia  of  Poland,  Lithuania  and 
Courland.  He  declared  the  policy  of  might  would 
not  help  German  interests  which  required  lasting 
calm  and  friendship  between  the  German  peoples. 
"As  however  the  treaty  ended  the  war  in  the  East," 
he  added,  "we  refrain  from  voting."  A  special 
cablegram  from  London  to  the  "Evening  Post" 
of  this  city  declares  that  financial  interests  as  a  rule 
expect  a  comparatively  poor  result  from  the  pending 
German  war  loan.  It  must  be  remembered,  the 
dispatch  adds,  that  for  some  time  past  the  Govern- 
ment's policy  has  been  verging  on  the  making  of 
compulsory  loans.  Admission  that  German}'-  had 
to  renounce  part  of  her  claim  to  the  Rumanian  grain 
supplies  because  Austria  was  struggling  ineffectually 
with  the  food  situation  was  made  by  Dr.  Gustav 
Strescman,  the  National  Liberal  leader,  during  the 
debate  in  the  Reichstag  on  the  Rumanian  peace 
treaty  recently. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  hlA%  in  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  43^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  remained  at 
3  9-16%  for  sixty  and  ninety-day  bills.  Money  on 
call  in  London  is  still  reported  at  334%.  No  reports 
have  been  received  by  cable  of  open  market  rates  at 
other  European  centres,  so  far  as  we  have  been  able  to 
learn. 


A  further  though  small  increase  in  gold  holdings 
was  shown  by  this  week's  statement  of  the  Bank  of 
England,  the  amount  being  £6.254.  Note  circula- 
tion was  also  increased,  viz.,  £458,000;  hence  the 
total  reserve  was  reduced  £452,000.  There  was  a 
substantial  increase  in  deposits,  which  served  to 
reduce  the  proportion  of  reserve  to  liabilities  to 
17.22%,  compared  with  18.68%  a  week  ago  and 
19.02%  last  year.  The  gain  in  public  deposits 
totaled  £8,469,000,  while  other  deposits  expanded 
£3,168,000.  Government  securities  declined  £1,- 
034,000.  Loans  (other  securities)  registered  the 
large  increase  of  £13,127,000.  Threadneolle  Street's 
stock  of  gold  on  hand  aggregates  £60,611,279,  which 
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compares  with  £54,009,039  in  1917  and  £56,661,364 
the  year  before.  Reserves  now  stand  at  £31,244,000, 
as  against  £34,169,994  a  year  ago  and  £41,534,064 
in  1916.  Loans  total  £112,356,000.  This  compares 
with  £139,610,254  last  year  and  in  1916  £88,350,161. 
The  Bank  reports,  as  of  March  23,  the  amount  of 
currency  notes  outstanding  as  £200,602,097,  against 
£200,176,715  the  previous  week.  The  amount  of 
gold  held  for  the  redemption  of  such  notes  remains 
at  £28,500,000.  Clearings  through  the  London 
banks  for  the  week  totaled  £474,000,000,  as  com- 
pared with  £419,380,000  a  week  ago  and  £308,- 
340,000  in  the  corresponding  week  in  1917.  Our 
special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append 
a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.               1917.  1916.               1915.  1914. 

March  27.      March  28.  March  29.      March  31.  April  1. 

£                      £  £                      £  £ 

Circulation 47.817.000     38.289,135  33,577,300     35,173,465  29,495,605 

Public  deposits 43,842,000     49,945,343  57,063,783   113,690,199  27,668,002 

Other  deposits 137,548,000  129,647,012  87,362,302     89,713,596  39,818,947 

Govt,  securities 55,951,000     24,003,237  32,838,646     44,606,158  11,151,189 

Other  securities 112,356,000  139,610,254  88,350,161  140,003,581  46,686,372 

Reserve  notes  &  coin  31,244,000     34,169,994  41,534.064     37,144,786  27,969,023 

Coin  and  bullion...  60,611,279  54,009,039  56,661,364  53,868,251  39,014,628 
Proportion  of  reserve 

to  liabilities 17.22%           19.02%  28.75%           18.26%  41.43% 

Bank  rate... 5%             5H%  5%                 5%  3% 


The  Bank  of  France  in  its  weekly  statement  shows 
an  increase  in  its  gold  item  of  1,282,000  francs.  The 
total  gold  holdings  now  amount  to  5,372,546,100 
francs,  including,  at  last  accounts,  2,037,108,484 
francs  held  abroad.  This  compares  with  5,463,479,- 
280  francs  (3,252,243,967  francs  in  vault  and  1,947,- 
671,846  francs  held  abroad)  at  this  time  last  year, 
and  5,006,299,297  francs  (all  in  vault)  the  year  pre- 
vious. The  silver  item  declined  343,000  francs  dur- 
ing the  week  and  treasury  deposits  decreased  7,909,- 
000  francs.  Note  circulation  registered  the  large 
expansion  of  354,359,000  francs  and  now  totals 
25,179,279,000  francs,  against  18,459,831,460  francs 
last  year  and  14,952,116,100  francs  in  1916.  On 
July  30  1914,  the  period  just  preceding  the  outbreak 
of  the  war,  the  amount  outstanding  was  6,683,184,- 
785  francs.  Comparisons  of  the  various  items  with 
the  statement  of  last  week  and  the  corresponding 
dates  in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as  of 

for  Week         March  28  1918.  March  29  1917.  March  30 1916. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In   France. .Inc.     1,282,000     3,335,437.616     3,252,243,967     5,006,299,297 

Abroad 2,037,108,484     1,947,671.846 


5,372,546,100  5.463.479,280  5,006,299,297 

255,361,000  263.383,466  361,415.739 

(?)  522,545,847  394,786,631 

(?)  1,210,323,216  1,244,724,450 

Note  circulation.. .Inc. 354,359,000  25,179,279,000  18,459,831,460  14,952,116,100 

Treasury  deposits.. Dec.    7,909,000          47,192,000  173,698,530  79.185.732 

General  deposits... Inc.  67,974,000              (?)  2,540,636,616  2,043,241,993 


Total Inc.     1,282,000 

8Uver Dec.       343,000 

Bills  discounted- ..Inc. 288,444,000 
Advances.. Dec.  37,031,000 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  March  23,  shows  the  following  changes: 
Total  coin  and  bullion  expanded  981,000  marks; 
gold  increased  174,000  marks;  Treasury  notes  were 
increased  16,962,000  marks;  bills  discounted  gained 
119,673,000  marks;  securities  showed  an  advance  of 
256,639,000  marks.  Note  circulation  expanded  43,- 
923,000  marks,  while  deposits  registered  the  heavy 
increase  of  383,997,000  marks.  Notes  declined 
58,000  marks;  advances  decreased  1,015,000  marks; 
investments  were  reduced  5,228,000  marks,  and  lia- 
bilities 39,986,000  marks.  The  Bank's  gold  hold- 
ings are  given  as  2,407,375,000  marks,  which  com- 
pares with  2,529,840,000  marks  in  1917  and  2,459,- 


580,000  marks  the  year  preceding.  The  statement 
for  the  week  of  March  15  (delayed)  recorded  increases 
of  678,000  marks  in  total  coin  and  bullion;  179,000 
marks  in  gold,  6,431,000  marks  in  Treasury  certifi- 
cates, 897,000  marks  in  notes,  283,985,000  marks  in 
bills  discounted,  1,917,000  marks  in  investments, 
31,184,000  marks  in  note  circulation,  154,068,000 
marks  in  deposits  and  104,891,000  marks  in  liabili- 
ties. Decreases  were:  180,000  marks  in  advances 
and  3,885,000  marks  in  securities. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  continued 
to  reflect  the  operations  of  the  Reserve  Bank  coin- 
cident to  Government  financing.  The  loan  item 
showed  an  increase  of  $80,786,000.  Net  demand  de- 
posits expanded  $17,573,000  to  $3,712,119,000  (Gov- 
ernment deposits  of  $332,954,000  deducted),  while 
net  time  deposits  were  reduced  $11,330,000.  Cash 
in  own  vaults  (members  of  the  Federal  Reserve  Bank) 
increased  $2,699,000  to  $102,263,000  (not  counted  as 
reserve) .  Reserves  in  Federal  Reserve  Bank  of  mem- 
ber banks  registered  an  expansion  of  $22,586,000  to 
$524,579,000.  The  reserves  in  own  vaults  (State 
banks  and  trust  companies)  increased  $331,000  to 
$17,206,000.  Reserves  in  other  depositories  (State 
banks  and  trust  companies)  decreased  $341,000  to 
$7,222,000.  Aggregate  reserves  this  week  were  ex- 
panded $22,576,000,  thus  bringing  the  total  to 
$548,947,000,  as  against  $774,820,000  held  last  year. 
Reserve  requirements  were  increased  $1,925,980; 
hence  the  gain  in  surplus  totaled  $20,650,020,  and 
excess  reserves  now  stand  at  $54,965,830,  on  the 
basis  of  only  13%  reserves  for  member  banks  of  the 
Federal  Reserve  system  (but  not  counting  $102,- 
263,000  cash  in  vaults  held  by  these  banks) .  Surplus 
reserves  at  the  corresponding  date  in  1917  were  $142,- 
765,360,  on  the  basis  then  ruling  of  18%  reserves, 
including  cash  in  vault. 

It  is  an  oft-told  tale  which  must  be  reiterated  in 
the  instance  of  the  local  money  situation.  Stock 
Exchange  business  and  in  the  main  mercantile  busi- 
ness as  well,  is  being  conducted  upon  an  increasingly 
exclusive  demand  loan  basis.  There  seems  no  reason- 
able ground  for  believing  that  important  changes  in 
this  respect  may  be  expected  in  the  near  future,  since 
it  is  a  situation  which  affords  complete  control  in 
war  times  over  business  activities  as  well  as  specu- 
lative operations.  The  Treasury's  plan  contem- 
plates the  complete  mobilization  of  banking  and  in- 
vestment interests  in  favor  of  Government  financing. 
Manifestly  if  the  system  of  demand  loans  be  made 
nation  wide  then  an  immediate  check  is  possible 
upon  the  development  of  any  industry  or  business 
not  connected  in  an  essential  way  with  the  victorious 
conclusion  of  the  war.  Stock  Exchange  houses  cer- 
tainly are  not  going  to  permit  their  clients  to  make 
large  committments  on  borrowed  money  when  such 
borrowings  are  callable  any  day  and  when  there  would 
be  no  way  of  dealing  with  a  sudden  demand  for  pay- 
ment except  by  selling  the  securities  constituting  the 
collateral  or  some  other  securities  in  order  to  obtain 
the  necessary  funds  to  pay  off  the  loans.  The  only 
large  transaction  in  time  money  this  week  appears 
to  have  been  an  offering  by  a  large  corporation  of 
$4,000,000,  held  in  anticipation  of  dividend  and  inter- 
est requirements.  The  loans  representing  this  trans- 
action run,  it  is  understood,  for  forty-five  days  and 
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the  rate  is  not  far  from  6%,  even  if  that  were  not 
the  actual  figure  for  all  the  various  comparatively 
small  borrowings  concerned.  The  Treasury  Depart- 
ment announced  on  Wednesday  the  offering  of  another 
$500,000,000  in  Treasury  certificates  of  indebted- 
ness. 

As  in  the  preceding  issue,  the  rate  is  ±lA%  and 
the  certificates  are  payable  July  9.  They  bear  date 
April  10,  when  books  will  close.  These  certificates 
are  available  for  payment  of  subscriptions  to 
the  new  loan  and  the  success  which  has  attended 
the  offering  of  the  preceding  issues  indi- 
cates that  similar  success  will  "  be  attained 
in  the  new  instance.  Obviously  with  such  a  large 
amount  of  certificates  outstanding  as  is  at 
present  the  case  in  anticipation  of  the  new 
loan  and  in  anticipation,  too,  of  tax  payments,  the 
prospects  of  maintaining  the  general  money  situ- 
ation in  a  position  at  least  as  favorable  as  that  now 
current  appear  quite  bright.  The  new  war  loan, 
calling  for  only  $3,000,000,000,  which  will  bear 
434%  >  as  against  recent  predictions  by  interests 
close  to  the  Treasury  of  $5,000,000,000  at  43^%,  is 
itself  a  favoring  influence  in  the  money  situation, 
since  it  means  that  a  much  smaller  strain  than  an- 
ticipated is  likely  to  accompany  the  accumulation  of 
funds  by  the  Government.  It  is  quite  probable  that 
the  Secretary  of  the  Treasury  was  influenced  in  his 
decision  to  call  for  a  subscription  of  $3,000,000,000 
as  a  minimum,  by  the  current  money  position.  It  also 
was  unquestionably  due  to  the  fact  that  the  Treasury 
is  not  in  as  urgent  a  position  for  new  supplies  of 
funds  as  was  expected  to  be  the  case.  At  Washing- 
ton, while  all  will  concede  that  almost  superhuman 
efforts  are  in  progress  to  speed  up  production  of 
ships,  airplanes  and  war  materials  generally,  the  net 
results  are  by  no  means  coming  up  to  the  roseate 
predictions  of  a  few  months  ago.  In  turn,  this 
means  a  corresponding  modification  of  the  volume 
of  funds  needed  to  pay  on  war  contracts.  When  ex- 
penditures are  limited  by  the  actual  production  of 
supplies,  it  is  possible  to  appreciate  much  more 
readily  how  difficult  it  is  to  spend  huge  sums  of 
money.  Not  only  has  there  been  a  modification  of 
the  demand  for  funds  in  the  case  of  supplies  for  our 
own  Government,  but  similar  situation  has  attended 
the  requirements  of  our  allies  so  far  as  their  purchases 
of  materials  in  the  United  States  are  involved.  As 
a  result,  our  Treasury  has  felt  impelled  to  curtail  the 
credits  to  be  granted  to  these  allies.  This,  of  course, 
applies  to  immediate  payments,  and  it  is  not  thought 
advisable  to  draw  on  the  savings  of  our  people  to  a 
greater  extent  than  actually  is  necessary.  Authori- 
zation to  extend  $1,500,000,000  of  credit  to  the 
Allies  will,  however,  be  asked  by  the  Secretary 
of  the  Treasury  in  the  finance  bill.  This,  with 
the  sum  now  on  hand  for  such  disbursements,  is 
expected  to  provide  the  funds  for  the  Allies'  pur- 
chases of  war  materials  in  the  United  States  until  the 
first  of  November.  One  of  the  best  indices  of  the 
actual  condition  of  the  local  money  market  is  the 
announcement  this  week  by  Deputy  Comptroller 
Philbin,  of  New  York  City,  that  he  had  closed 
negotiations  for  the  sale  of  $5,000,000  New  York 
City  revenue  bills  on  a  4J^%  interest  basis.  The 
proceeds  are  to  be  utilized  in  refunding  maturing 
bills.  These  bills  have  been  sold  to  two  banking 
institutions,  one  taking  $3,000,000,  the  second 
$2,000,000.  This  is  the  first  borrowing  by  the  city 
since  March^l2,  when  $12,000,000  corporate  stock 


notes,  due  June  28,  and  $8,000,000  revenue  bills, 
due  July  8,  were  sold  on  a  4.79%  interest  basis. 

Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  covered  a  range  of  5@6%,  as  compared 
with  3@5^%  a  week  ago.  On  Monday  the  high 
was  6%,  with  5%  low  and  5}/£%  for  renewals,  while 
on  Tuesday,  Wednesday  and  Thursday  the  range 
was  5%@6%  and  6%  the  renewal  basis  on  each  day. 
Friday  (Good  Friday)  the  Stock  Exchange  being 
closed,  rates  for  call  loans  were  nominal.  For  fixed 
maturities  no  change  has  been  noted.  Six  per  cent 
is  still  the  bid  rate  for  air  periods  from  sixty  days 
to  six  months,  but  so  far  as  can  be  learned,  practi- 
cally no  borrowing  is  being  put  through  in  fixed- 
date  funds.  The  tone  is  as  firm  as  ever  and  no 
improvement  is  looked  for  until  the  forthcoming 
Liberty  Loan  has  been  taken  care  of.  As  stated 
above,  most  borrowers  continue  to  finance  their 
requirements  by  means  of  the  call  loan  market.  At 
this  time  a  year  ago  sixty  and  ninety  days  money  was 
quoted  at  3^@3^%  and  four,  five  and  six  months 
money  at  3%@4%. 

Mercantile  paper  has  been  in  demand,  but  business 
has  been  limited  as  usual  by  restricted  supplies  of 
bills.  Quotations  have  remained  as  heretofore  at 
5%@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
while  names  not  so  well  known  still  require  6%. 

Banks'  and  bankers'  acceptances  were  firm  at  quo- 
tations previously  current.  Only  a  moderate  vol- 
ume of  business  was  reported.  Rates  in  detail  fol- 
low: 


Delivery 
within 
30  Day  1. 
4»;   bid 
4  ,    bid 
6      bid 


Spot    Delivery 

Ninety         Sixty         Thirty 
Days.         Days.         Days. 
Eligible  bills  of  member  banks. .*%@4H     4%@4%    *\4@* 
Eligible  bills  of  non-member  bks.44@4H      4^@45X,     4!^@4« 
InellElble  bills.. ..5>4@*H      6tf@4?i      5tf@4M 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 
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Discounts — 

* 

Within  15  days.  inci.  member 

banks'  collateral  notes.. 

4 

3V4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

16  to  60  days'  maturity... 

5 

4H 

4H 

4H 

4H 

m 

iV, 

I', 

4H 

4H 

4H 

4K 

61  to  90  days'  maturity.. . 

s 

4K 

4W 

iV, 

4H 

i1 

5 

4'. 

5 

4H 

4H 

4K 

Agricultural    and    live-stock 

5 

5 

5 

5 

4H 

5 

5>A 

5H 

5'A 

5 

5 

5X 

Secured  bv  U.  8.  certificates 

ol  Indebtedness  or  Lib- 

Loan  bonds — 

Within     15     days'  Includ- 

ing      member       banks' 

lateral  notes 

3H 

3'A 

3H 

3H 

3H 

3^ 

3H 

3'/£ 

ZH 

3X 

3H 

3H 

16  to  BO  days'  maturity 

4 

4 

4 

4 

4 

1 

4 

4 

4 

i 

4 

4 

Trnile  Acceptances — 

1  to  ■                    iturlty 

4H 

4 

4 

4 

4 

4 

3H 

4 

■AYi 

4 

3« 

4 

61  to  go  days'  maturity 

4 

4 

4 

4 

■1 

4 

4 

4 

4 

4 

4 

*  Rate  of  3  to  4!^%  for  1-day  discount*  In  connection  with  the  loan  operation 
of  the  Government . 

in  open  market,  3  to  4H%,  except  for 
I  Minneapolis,  whose  rates  range  from  .'i  to  5%.     In  the  case 
>  the  rates  ran?e  from  2'-j  to  44%. 
in  i  0-day  trade  acceptani  i  the  16-day  discount  rate, 

maturing  within  ir>  days  win  be  taken  at  the  lower  rate. 
Rates  f<>r  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Sterling  exchange  remains  in  the  same  artificial 
position  it  has  occupied  for  so  long  a  period.  The 
important  events  in  France  merely  have  added  their 
testimony  to  the  fact  that  a  free  market  no  longer 
exists  and  that  rates  are  little  better  than  posted 
figures  which  must  be  paid  if  business  is  to  be  trans- 
acted. In  more  nearly  normal  times  the  news  of 
further  restrictions  by  Britain  on  imports  would  have 
proven  an  effective  influence  on  rates  Oi  bills.  In 
the  same  way  American  restrictions  would  have 
produced    changes    in    rates.     Under    existing    con- 
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ditions,  however,  even  such  important  developments 
as  these  are  of  immaterial  bearing. 

Referring  to  quotations  in  detail,  sterling  exchange 
on  Saturday,  comparing  with  Friday  of  a  week  ago, 
ruled  firm  and  a  shade  higher  for  demand,  which 
ranged  at  4  75323^©4  7535;  cable  transfers  re- 
mained at  4  76  7-16  and  sixty  days  at  4  72%@ 
4  72^g.  On  Monday  so  little  business  was  trans- 
acted that  much  of  the  time  the  market  was  at  a 
complete  standstill;  rates,  which  were  largely  nominal, 
were  without  important  change,  at  4  75  5-16@ 
4  7535  for  demand,  4  76  7-16  for  cable  transfers  and 
4  72%@4  72^8  for  sixty  days.  No  new  feature  was 
recorded  on  Tuesday  and  quotations  ruled  at  the 
levels  of  the  previous  day;  cable  reports  of  the  epoch- 
marking  events  transpiring  on  the  Western  battle 
front,  incidental  to  the  widely-heralded  German 
drive,  have  not  been  able  to  cause  as  much  as  a 
ripple  in  sterling  rates.  Wednesday's  dealings  were 
quiet  and  devoid  of  special  interest;  the  undertone 
was  firm,  with  demand  again  quoted  at  4  75  5-16@ 
4  7532}/2,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  72%@4  72^.  Dulness  marked  trading  on 
Thursday,  although  the  tone  continued  firm,  and 
demand  bills  were  a  shade  higher  at  4  75  5-16@ 
4  7535;  cable  transfers,  however,  were  pegged  at 
4  76  7-16  and  sixty  days  at  4  72%@4  72^.  On 
Friday  the  market  ruled  steady,  with  demand  bills 
a  shade  higher.  Closing  quotations  were  4  72% @ 
4  72%  for  sixty  days,  4  7535@4  75%  for  demand 
and  4  76  7-16  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  75 @4  75%,  sixty  days  at  4  71%@ 
4  71%,  ninety  days  at  4  69%@4  69%,  documents 
for  payment  (sixty  days)  at  4  71%@4  71%,  and 
seven-day  grain  bills  at  4  74%@4  7434.  Cotton 
and  grain  for  payment  closed  at  4  75(a>4  75%. 


Extreme  dulness  pervaded  this  week's  operations 
in  the  Continental  exchanges.  A  considerable  degree 
of  nervousness  was  displayed  throughout,  and  quo- 
tations at  nearly  all  exchange  centres  moved  irregu- 
larly, with  a  tendency  to  sag.  While  not  exercising 
any  radical  effect  upon  the  exchanges  as  a  whole,  the 
week's  momentous  happenings  on  the  Western  battle 
front,  incidental  to  the  long-expected  German  "su- 
preme" drive,  with  subsequent  loss  of  terrain,  exer- 
cised somewhat  of  a  depressing  influence  and  acted 
as  a  deterrent  to  the  transaction  of  exchange  dealings 
of  any  description.  Operators  have  evinced  a  strong 
disposition  to  keep  out  of  the  market  for  the  time 
being.  Later  in  the  week  reports  that  the  Allied 
line  was  still  holding  firm,  that  the  drive  was  appar- 
ently commencing  to  wane  in  its  intensity  and  that 
the  great  German  offensive,  despite  its  terrific  cost 
in  human  lives,  had  probably  failed  in  its  main 
objectives,  created  a  better  feeling  and  the  close  was 
fairly  steady.  Lire,  contrary  to  general  expecta- 
tions, ruled  weak,  declining  at  one  time  to  as  low  as 
8  83%,  a  drop  of  about  16  points  from  the  previous 
close,  for  sight  bills,  but  rallying  somewhat  towards 
the  close.  French  exchange  was  dull  and  slightly 
easier,  though  without  important  net  change.  Ru- 
bles remain  deadlocked  at  rates  previously  current, 
with  no  business  being  done.  Russian  affairs  have 
temporarily  ceased  to  be  a  factor  in  the  Exchange 
situation.  A  feature  that  has  been  attracting  some 
attention  is  the  speculation  in  Russian  paper  cur- 
rency. Following  the  announcement  during  the 
week  that  the  Federal  Reserve  Board  was  about  to 
take  action  for  the  prevention   of  further  imports 


of  Russian  paper  rubles,  market  prices  for  the 
currency  shot  up  sharply.  Reports  that  these 
notes  were  being  sold  in  European  markets  at  the 
equivalent  of  18c.  served  to  accelerate  the  upward 
movement,  while  the  limitation  to  be  placed  on  the 
available  supplies  was  also  a  factor.  It  is  not 
known  just  how  much  of  this  Russian  paper  money 
has  recently  been  imported  into  the  country,  but 
one  large  dealer's  estimate  was  that  it  probably  to- 
taled about  $30,000,000.  Speculation  in  Russian 
currency  has  not  been  confined  to  New  York  alone. 
It  is  alleged  that  Chicago  and  San  Francisco  have 
also  experienced  a  Russian  ruble  "craze."  Banks 
state  that  they  have  been  informally  requested 
by  Fred  I.  Kent,  Director  of  Foreign  Exchange, 
to  cease  additional  imports,  although  they  will  be 
allowed  to  fill  standing  orders  for  rubles.  As  a 
reason  for  this  course  of  action,  Mr.  Kent  called 
attention  to  the  fact  that  Japan,  also  a  large  seller 
of  this  Russian  paper  money,  has  been  piling  up 
large  credits  here  as  a  result  of  such  operations, 
and  that  the  tying  up  of  American  money  in  Russian 
currency  would  serve  no  useful  purpose  to  the 
country.  All  transactions  of  necessity  remain  sus- 
pended in  German  and  Austrian  exchange,  and 
quotations  in  reichsmarks  and  kronen  are  not  avail- 
able. A  cable  dispatch  from  London  under  date  of 
March  23  states  that  German  exchange  in  Amster- 
dam is  quoted  at  41.15  florins  per  100  marks,  and  in 
Switzerland  at  82.90  francs  per  100  marks.  A  week 
ago  the  Dutch  rate  on  Berlin  was  41.90  and  47% 
at  the  beginning  of  the  year.  Par  is  59.26.  In 
Switzerland  German  exchange  ruled  at  84.25  last 
week  and  88.20  in  January.  The  unofficial  check 
rate  on  Paris  closed  at  27.193/2,  against  27.19%  a 
week  ago.  In  New  York  sight  bills  on  the  French 
centre  closed  at  5  72%,  against  5  7234;  cables  at 
5  70%,  against  5  7134;  commercial  sight  at  5  7331$, 
against  5  73,  and  commercial  sixty  days,  at  5  79%, 
against  5  7934  last  week.  Lire  closed  at  8  75  for 
bankers'  sight  bills  and  8  72  for  cables.  A  week  ago 
the  close  was  8  68  and  8  66%,  respectively.  Rubles 
continue  to  be  quoted  at  13  for  sight  bills  and  1334 
for  cables.  Greek  exchange  has  declined  to  5  13  for 
checks  and  5  12%  for  cables,  against  5  14  and  5  12%, 
respectively,  a  week  ago. 


In  the  neutral  exchanges  trading  has  been  dull  and 
featureless,  and,  as  in  the  case  of  the  belligerent 
nations,  the  trend  has  been  toward  lower  levels. 
Trading  was  restricted  in  volume  and  the  undertone 
showed  nervous  hesitancy.  Spanish  pesetas  ruled 
easier.  Scandinavian  rates  were  fractionally  lower 
and  Swiss  francs  recorded  slight  declines.  Guilders 
were  well  maintained  and  continue  very  close  to  last 
week's  record  levels.  Bankers'  sight  on  Amsterdam 
finished  at  46,  against  4634;  cables  at  46%,  against 
46%;  commercial  sight  at  45  15-16,  against  46  3-16, 
and  commercial  sixty  days  at  45  13-16,  against 
46  1-16  the  preceding  week.  Swiss  exchange  closed 
at  4  32  for  bankers'  sight  bills  and  4  31  for  cables,  as 
compared  with  4  37  and  4  34%  a  week  ago.  Copen- 
hagen checks  finished  at  30%,  and  cables  at  31%, 
against  31  and  31%.  Checks  on  Sweden  closed  at 
33%  and  cables  at  34,  in  contrast  with  33%  and 
34%,  while  checks  on  Norway  finished  at  31%  and 
cables  at  32,  against  31%  and  32  on  Friday  of  the 
previous  week.  Spanish  pesetas  finished  at  25.60 
and  checks  at  25.70.  The  final  quotation  of  a  week 
ago  was  25.40  and  25.50. 
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Referring  to  South  American  quotations,  the  check 
rate  on  Argentina  is  44.30  and  cables  44.40,  against 
43.94  and  44.04.  For  Brazil  the  rate  for  checks  is 
25.65  and  cables  25.75.  This  compares  with  25.54 
and  25.64  a  week  ago.  The  Chilean  rate  is  still 
quoted  at  15  9-32,  and  for  Peru,  56  (unchanged). 
Far  Eastern  rates  are  as  follows:  Hong  Kong,  76@ 
76.15,  against  76®76M;  Shanghai,  107K@108^ 
against  110@111;  Yokohama,  51.75@51.85  (un- 
changed); Manila,  49%@50  (unchanged);  Sing- 
apore, 5634  @  563^  (unchanged),  and  Bombay, 
35%(a36    (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $607,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  March  29.  Their 
receipts  from  the  interior  have  aggregated  $7,002,- 
000,  while  the  shipments  have  reached  $6,395,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $77,332,000,  the  combined  result  of  the 
flow  of  money  into  and  out  of  the  New  York  banks 
for  the  week  appears  to  have  been  a  loss  of  $76,725,- 
000,  as   follows- 


Week   ending  March   20. 


Banks'  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports 


Total 


Into 
Banks. 


jr  ,002.000 

48,689,000 


Out  of 
Banks. 


S6 .395 .000 


.Xcl  Change  in 
Bank  Holdings. 


Gain       1607,000 


126,021,000  Loss    77.332,000 


155,891,000    S132. 416,000  Loss  S70.72o.OOt; 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England. . 
Krancea. . 
Germany 
Russia  ' 
Aus-Hun  c 
Spain . . 
Italy... 
Netherl'ds 
Nat.  Bel.  h 
Swliz'land 
Sweden  . . 
Denmark. 
Norway  . . 


March  28  1918. 


Guld . 


Si/ier. 


60,611.270 

13;.  157,501 

120.368,750 

129,650.000 

11,008,000 

70. 07v. oon 

33,41s. ooo 

60,317.000 

I  5,380,000 

14,715,000 

13,060,000 

9,641,000 

6.521.0011 


10,200 

17.750 

12.37 

2,289,000 
28,194,000 

3,465,000 

010,201 
61)0.000 


136.000 


Total 


60.611  ,279 

126,306,50  I 

I  12,025,000 

13.297,000 

1 0s. 172. ooo 
36.913,000 
00. 'U7. 200 
15,980,00 
1  1,715,000 
13.060.000 
9,777.000 
6.521.000 


Tot.week    688,164.533    63,806.950751.971,488670,689,548    62,067.770  732.757, 3  1  s 
Prev. week 687.978.31"    63  567.650)751 ,545,999670,328,296   62,025.5.30732,35 


March  29  1017. 


Gold. 


54,009,039 

130.006,050 
126,491,850 

1  17,0.1  1,000 
10,2 

53,563,000 

34,436,000 

49,335.000 

15.380,000 

16,700 

10.604.OO0 

9,155,000 

6.895,000 


SlUer. 


Total. 


10,535.320 

705.650 

11,052.000 

4,740,000 

1. 000 

2. MO, 000 

548,800 

600,000 


125.000 


7,1 
140 
127 
169 

21 
S3 
37 
to 
15 
i  ( 
10 
o 
o 


£ 

632.270 
,287,600 
,566,000 

.01S, 000 
400,000 
270,000 
883.800 
980,000 
736.700 
694,000 
280.000 
895.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  •'British  Board  of  Trade  Journal"  for  Deo.  7 
1917:  figures  for  1917  estimated  on  the  basis  of  the  Dec   7  1917  totals. 

b  Aug.  6  1914  in  both  years. 


THE  BATTLE  IN  NORTHERN  FRANCE. 

Beginning  in  the  middle  of  last  week,  and  reaching 
early  this  week  the  highest  pitch  ever  witnessed  in 
extent,  violence  and  destructiveness,  the  attack  of  the 
reinforced  German  army  on  the  British  and  French 
positions  in  northern  France  continues  as  this 
present  week  draws  to  its  close.  Such  prolongation 
of  battle,  on  a  fifty-mile  front  and  on  such  a  scale 
of  magnitude,  would  have  been  unbelievable  before 
this  war;  it  is  now,  however,  one  of  the  familiar 
incidents.  At  the  Marne,  'one  of  the  shortest  and 
most  quickly  decided  engagements  of  the  war,  it 
was  three  days  before  it  was  possible  to  say  who  was 
losing.  The  crucial  moment  at  Verdun  was  not 
reached  until  after  a  week  of  continuous  and  violent 
fighting;  indeed,  actual  possession  of  the  battlefield 
was  not  settled  until  after  fully  six  months  of  inter- 
mittent combat. 

These  well-known  facts  have  their  bearing  on 
the  great  battle  now  being  fought  in  Picardy.  The 
advantage  in  territory  gained,  as  well  as  in  prisoners 
and  captured  guns,  has  thus  far  leaned  heavily  to 
the    attacking    Germans;    who,    reinforcing    their 


Western  army  with  the  troops  released  from  the 
Russian  front,  were  apparently  able  to  bring  two 
million  men  into  the  combat,  and  at  the  start  to 
outnumber  their  opponents.  Both  the  French  and 
English  lines  retired  from  their  original  positions, 
though  in  good  order.  On  the  north  the  German 
army  gained  at  some  points  twenty  or  twenty-five 
miles.  Thirty-seven  miles  were  recovered  at  one 
point  from  the  French,  and  virtually  all  of  the  terri- 
tory won  by  Haig  from  Hindenburg  in  last  year's 
battle  of  the  Somme  has  been  regained. 

Yet  the  very  striking  fact  of  this  momentous 
battle,  up  to  the  present  date,  has  been  the  atmos- 
phere of  quiet  confidence  in  Allied  circles,  after  the 
first  alarm  over  the  news  of  Sunday;  and,  conversely, 
the  warnings  sent  out  from  German  army  circles 
for  their  people  not  to  expect  too  much — this  after 
a  day  of  wild  exultation  over  the  first  successes,  when 
the  victory  was  declared  to  have  been  won.  The 
action  of  the  New  York  and  London  stock  markets, 
in  their  emphatic  recovery  of  Monday  and  their 
subsequent  unshaken  strength,  was  in  line  with 
this  feeling  of  the  war  offices.  Its  basis  seems  to  be, 
first,  that  the  German  commanders,  after  enormous 
losses  of  men,  are  still  far  from  having  attained  their 
real  objective  or  having  its  attainment  in  sight,  but, 
second,  a  growing  confidence  that  the  French  and 
English  reserve  armies  are  yet  to  be  heard  from, 
and  may  strike  at  the  strategic  moment. 

For  this,  and  for  the  outcome  of  this  tremendous 
struggle,  the  world  may  still  have  to  wait  days  or 
weeks.  But  meantime  some  curious  problems  in 
regard  to  the  battle  have  arisen  already.  It  is 
possible  that,  even  in  future  histories  of  the  war, 
the  exact  motive  and  purpose  of  this  attack  will  be 
a  matter  of  controversy.  The  military  critics  seem 
largely  to  have  adopted  the  conclusion  that  the 
Germany  army,  reinforced  by  the  troops  from  the 
Russian  front,  intended  by  main  force  to  break  the 
Allied  line  at  the  point  of  junction  between  the 
French  and  British  armies,  and  then,  taking  one 
or  both  of  these  armies  on  the  flank,  to  strike  for 
possession  of  Paris  or  the  Channel  ports,  or  both. 
Very  possibly  this  was  an  ultimate  objective;  no 
great  military  movement  is  ever  undertaken  without 
an  eye  to  the  maximum  result  which  complete  suc- 
cess in  action  might  bring. 

The  German  commanders  in  the  Verdun  campaign 
of  1916  may  have  considered  the  possibility  of  sur- 
rounding and  capturing  the  whole  French  army. 
General  Haig,  in  attacking  on  the  Somme  in  1917, 
may  conceivably  have  had  contingent  plans  in 
mind,  based  on  the  possibility  that  the  German 
defensive  would  be  driven  back  across  the  Rhine 
that  season.  So,  also,  General  Grant  in  the  Wilder- 
ness campaign  of  1864  doubtless  had  in  view  the 
chance  that  Lee's  army,  beaten  in  frontal  attacks 
on  its  intrenchments,  would  abandon  Richmond 
before  the  army  itself  was  surrounded  or  cut  off. 
But  if  such  results  were  actually  in  the  minds  of 
the  commanders,  they  must  nevertheless  have  been 
regarded  as  remote  possibilities,  depending  not  only 
on  complete  success  of  every  strategic  plan,  but  on 
gross  blunders  or  unexpected  weakness  of  the  enemy. 
Such  expectations  have  been  realized  in  history. 
But  the  rout  of  Napoleon  at  Waterloo  in  1815  and 
the  surrender  of  the  French  army  at  Sedan  in  1870 
were  results,  partly  of  accident  but  chiefly  of  very 
grave  military  mistakes  which  could  not  have  been 
reckoned  on  in  advance.     No  such  mistakes  have 
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occurred  in  this  war — unless  the  rash  departure  of 
Von  Kluck  from  the  German  base  of  supplies,  just 
before  the  German  army  was  beaten  at  the  Marne, 
is  to  be  so  regarded.  If  Hindenburg  and  Ludendorff 
counted  confidently  on  anything  of  the  kind  on  this 
occasion,  especially  after  their  abundant  warning 
of  their  intended  attack,  it  would  do  little  credit  to 
their  military  insight. 

In  all  probability,  Germany's  purpose  in  planning 
this  second  battle  of  the  Somme  was  partly  military 
and  partly  political.  From  a  purely  military  view- 
point, she  was  at  any  rate  better  prepared  to  make 
a  formidable  demonstration  in  the  West  than  she  has 
been  in  at  least  two  years,  and,  in  view  of  the  expected 
re-enforcements  of  the  Allied  line  by  American  troops, 
her  relative  strength  was  greater  than  it  was  ever 
likely  to  be  after  this  present  season.  The  political 
purpose  may  have  been  twofold  in  character.  The 
intrigue  which  made  possible  the  invasion  and  collapse 
of  Russia  had  been  received  by  the  German  people 
with  little  enthusiasm  and  with  some  apprehension; 
they  were  even  less  likely  after  that  achievement  to 
rest  content  with  an  idle  army  on  the  Western  front. 
Combined  with  this  consideration  was  the  persistence 
of  the  Germans  in  the  idea,  repeatedly  falsified  by 
experience,  that  a  violent  and  effective  blow  at 
the  Allied  armies  would  dishearten  the  French  and 
English  people  and  bring  their  Governments  into 
the  field  with  proffers  of  peace. 

What  has  actually  happened  during  the  extremely 
violent  fighting  of  the  past  ten  days  is  that  Hinden- 
burg, by  concentrating  on  a  50-mile  front,  and  send- 
ing his  men  to  the  attack  with  entirely  reckless 
expenditure  of  life,  has  recovered  practically  all  of 
the  ground  lost  in  1917.  But  he  has  thus  far,  in  a 
military  sense,  accomplished  nothing  more.  The 
political  effect  in  England,  France  and  America  has 
been  to  stiffen  the  fighting  spirit  of  the  people — 
as  indeed  there  was  every  reason  to  expect.  The 
political  effect  in  Germany  is  yet  to  be  discovered. 
That  the  German  Government  is  doubtful  as  to  what 
the  public  feeling  at  home  will  be,  after  so  limited 
achievements  have  accompanied  the  loss  of  300,000 
to  400,000  men,  may  at  least  be  surmised  from  the 
present  warnings  of  the  Government-inspired  German 
press  for  their  readers  not  to  be  too  confident  in  ad- 
vance, and  from  General  Ludendorff 's  public  state- 
ment that,  though  Germany  has  won  a  victory, 
"nobody  can  foresee  what  will  result  from  it."  But 
victories,  won  through  immense  expenditure  of  life, 
yet  with  no  important  fruits  of  victory,  are  never 
taken  kindly  by  the  people  at  home. 

Two  sources  of  perplexity,  to  all  outside  com- 
mentators of  this  battle,  have  been,  first,  the  fact 
that  the  purpose  of  making  such  a  demonstration 
had,  contrary  to  all  military  practice,  been  announced 
long  in  advance  (thus  allowing  abundant  time  for 
preparations  by  the  enemy);  second,  the  use  once 
more  of  "mass  attack,"  which  in  the  nature  of  the 
case  involves  immense  loss  of  life  to  the  assailing 
army.  As  to  the  last-named  source  of  perplexity, 
all  that  can  be  said  is  that  it  follows  the  habit  and 
practice  of  the  German  leaders,  whose  theories 
their  huge  losses  at  Verdun,  in  a  fruitless  campaign, 
have  not  appeared  to  change.  Yet  since  Germany, 
with  her  maximum  military  strength  already  in  the 
field,  certainly  cannot  afford  to  spare  so  great  a 
part  of  her  man-power  in  a  fruitless  conflict,  it  is 
difficult  to  explain  the  adoption  of  the  policy  on 
this  occasion,  except  on  the  assumption  of  absolute 


confidence  in  a  conclusive  victory,  or  else  of  a  desper- 
ate gamble  for  the  highest  stakes,  with  everything 
thrown  regardlessly  into  the  venture.  On  either 
supposition,  the  German  high  command  appears  thus 
far  to  have  lost;  their  gains  have  certainly  not  been 
at  all  commensurate  with  their  sacrifices.  As  for 
the  announcement  of  the  movement  in  advance,  that 
is  likely  long  to  remain  a  military  mystery. 

Of  the  tangible  results  of  the  memorable  battle, 
it  is  impossible  yet  to  speak.  The  conflict  itself  is 
not  over;  it  is  still  uncertain  what  is  the  reserve 
power  of  the  Germans  for  a  further  intensive  assault 
or  of  the  Allies  for  a  counter  offensive.  No  one 
knows  even  the  actual  extent  of  the  original  German 
objectives.  The  one  conclusion  which  seems  at 
present  safe  to  draw — a  conclusion  which  the  stock 
market  evidently  adopted  in  its  steady  recovery 
since  Sunday — is  that  the  larger  purposes  of  the 
German  drive  have  as  yet  failed  of  success. 


DAYLIGHT  SAVING  AND  THE  SPIRIT 
OF  DOING. 

The  daylight-saving  law,  taking  effect  to-morrow 
morning,  calls  itself  "An  Act  to  save  daylight  and 
to  provide  standard  time  for  the  United  States," 
but  it  might  more  accurately  be  called  a  "daylight- 
using"  plan.  It  has  none  of  the  intrusiveness  of 
some  other  recent  statutes,  and  neither  commands 
anything  of  any  private  person  nor  mentions  any 
penalty.  In  terms,  it  simply  empowers  the  Inter- 
State  Commerce  Commission  to  "define  the  limits" 
of  the  standard  time  zones  which,  in  conformity 
to  geographical  differences  in  time,  have  been  in 
use,  by  consent  and  by  no  law  other  than  con- 
venience, for  some  35  years;  the  only  mandatory 
section  directs  that  at  2  a.  m.  of  the  last  Sunday  of 
March  of  each  year  "the  standard  time  of  each  zone 
shall  be  advanced  one  hour,"  and  that  it  shall  be 
set  back  at  2  a.  m.  on  the  last  Sunday  of  October. 
All  common  carriers  are  thus  directed  to  operate  at 
an  hour  ahead  of  actual  time  during  seven  months 
of  the  year;  other  corporations  and  all  natural  per- 
sons are  left  to  conform  or  not,  as  they  choose. 

Thus  we  shall  largely  save  fuel,  say  the  advocates 
of  this  plan,  and  some  estimates  of  this  saving  are 
surely  enthusiastic.  The  fuel  saving  will  depend  on 
how  generally  people  adopt  this  change  of  habit,  and 
whether  they  shut  off  their  lights  and  their  fires  and 
go  to  bed  earlier.  The  amusement  "season"  is  in 
the  winter,  when  days  are  short;  but  in  cities  at 
least  there  are  always  things  going  on,  and  it  does  not 
surely  follow  that  people  will  close  their  "sitting-up" 
earlier  even  if  they  make  an  earlier  start  in  the  morning. 

The  great  present  need  is  for  more  work  and  more 
production.  It  is  the  clinging  shame  of  labor,  par- 
ticularly of  organized  labor,  that  it  stands  off  and 
proposes  terms;  measures  out  its  service,  careful 
not  to  render  a  drop  too  much;  seizes  the  world's 
emergency  as  opportunity  for  driving  a  hard  bargain. 
Instead  of  keeping  one  eye  on  the  clock,  industry 
ought  to  stop  the  clock  or  turn  it  towards  the  wall; 
not  how  much  we  can  get,  but  how  much  we  can  do, 
ought  now  to  be  the  effort.  Shall  we  speed  up; 
shall  we  increase  quantity  and  quality  of  product; 
shall  we  concentrate  upon  the  winning  of  real  peace 
out  of  victory  all  the  physical  energy .  the  force  of 
grim  determination,  the  spiritual  power,  which  this 
huge  and  wealthy  nation  possesses — shall  we  ac- 
complish this,  or  any  part  of  this,  by  setting  our 
time  machines  an  hour  ahead? 
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This  remains  to  be  discovered.  Perhaps  the  old 
copybook  saw  that  early  to  bed  and  early  to  rise 
will  make  you  healthy,  wealthy  and  wise  had  some 
sense  in  it.  We  have  grown  into  a  wealthy  people, 
but  in  health  and  wisdom  we  have  room  for  at- 
tainment. We  could  rise  and  go  at  it  an  hour 
earlier  by  just  doing  so;  can  we  persuade  ourselves 
into  doing  so  by  a  deceit,  as  a  bitter  dose  is  coaxed 
down  the  child's  throat  by  a  coating  of  jelly?  The 
advocates  of  this  scheme  tell  us  that  if  the  clock 
strikes  seven  when  it  should  strike  six  we  shall  soon 
forget  the  untruth;  that  "there  is  an  element  of 
psychology  in  this  movement;"  that  habit  will 
quickly  assert  itself  and  we  shall  suppose  ourselves 
doing  just  as  we  always  have  done. 

The  chances  are  that  they  will  prove  right.  The 
probability  is  that  the  change  in  train  movement 
will  have  the  expected  effect  of  forcing  everybody 
to  set  his  timepieces  ahead.  It  is  very  probable 
that  we  shall  eat  breakfast  at  seven,  supposing  it  to 
eight,  and  shall  begin  and  cease  work  an  hour 
sooner  in  the  term  of  daylight;  it  may  even  be  that 
we  shall  turn  into  bed  at  eleven,  supposing  it  to 
be  twelve.  But  if  we  do  this  the  objection  will  re- 
main that  we  are  silently  following  the  carnal  proverb 
which  affirms  that  a  lie  well  stuck-to  is  as  good  as 
the  truth;  that  we  are  trying  to  bring  ourselves  to 
a  good  habit  by  a  self-deception.  That  is  not  the 
best  way. 

We  need  a  more  serious  spirit,  a  stronger  deter- 
mination, a  willingness  to  know  and  accept  the 
truth,  a  readiness  to  accept  and  rise  to  sacrifice. 
Far  better  strive  for  that  than  try  to  do  things 
better  without  being  aware  of  it.  There  is  a  very 
small  booklet,  brief  enough  to  be  read  in  a  quarter- 
hour,  which  contains  a  moral  for  many  of  us:  a 
simple  little  sketch  called  "The  Whistling  Mother." 
A  young  and  attractive  matron  has  a  son  in  college, 
who  feels  the  call  and  decides  that  he  must  go  to 
the  front,  hoping  there  will  be  no  "scene"  at  home. 
He  writes  home;  then  follows  by  going  thither. 
His  mother  meets  him  with  the  family  car.  He 
goes  to  his  own  room,  noting  in  turn  each  familiar 
belonging.  He  stays  over  night,  and  nothing  out 
of  the  ordinary  is  said  or  done;  his  mother  (who  has 
a  trick  of  whistling  accurately  and  musically)  in- 
dulges that  gently  as  usual;  mother  and  son  put 
deep  meaning  into  one  embrace,  but  not  a  word 
of  a  yielding  character  is  uttered.  In  the  morning 
the  young  fellow  parts  with  the  family  at  the  sta- 
tion, a  smile  on  every  face,  and  outwardly  just  as 
if  he  were  off  for  a  month's  vacation  in  the  woods. 
Nobody  "gives  way;"  the  feeling  is  full  and  deep, 
but  it  is  grittily  held  in;  the  heroic  uplift  triumphs,  and 
the  sacrifice  is  made  easier  thereby  instead  of  harder. 

Is  not  the  spirit  which  accepts  and  does  what 
the  time  demands  loftier  and  wiser  than  to  indulge 
in  even  superficial  deceits? 


A  SEVENTY-SIX  MILE  GUN  BOMBARDS  PARIS. 

Sometimes  aspiration  has  been  symbolized  in 
marble  by  a  winged  figure  shooting  an  arrow  at  the 
sun.  The  shining  mark,  the  flying  missile,  the 
tense,  uplifted  figure,  poised  as  if  to  follow,  typify 
the  undying  outreaching  of  the  human  soul.  And 
though  we  know  the  arrow  must  fall  short  of  its 
mark,  we  are  uplifted,  for  we  feel  that  effort  is 
always  more  than  attainment. 

But  it  is  not  so  in  war.  Horrible  and  ghastly  as 
war  is,  its  failure  furnishes  the  sorriest  spectacle  of 


wasted  human  effort,  mankind  can  know.  In  saying 
this  we  separate  the  instrumentality  from  the  ideal 
in  which  it  is  employed.  For  it  is  easily  true  that 
there  may  be  instances  when  it  is  better  to  have 
warred  and  lost  than  never  to  have  warred  at  all. 
And  do  what  we  will,  the  mind  is  conscious  that  a 
knowledge  of  the  evils  of  abstract  war  now  pregnant 
in  peoples  everywhere  tarnishes  the  gleam  of  its 
victory.  And  this  is  one  of  the  saving  graces  still 
in  the  heart  of  civilization. 

It  has  often  been  remarked  that  in  this  great  war 
men  frequently  fight  an  unseen  foe.  We  have  so 
often  used  the  qualifying  word  "great,"  that  it  has 
almost  become  compounded  with  its  subject.  Yet 
if  we  were  to  stop  to  analyze  its  meaning  and  applica- 
tion, we  should  find  it  great  in  all  things;  and  cer- 
tainly in  no  part  more  than  in  the  artillery  used. 
Guns  of  from  fifteen  to  about  thirty  miles  range 
have  already  been  in  action.  Now,  one  (concealed 
in  a  wood),  described  as  one  hundred  and  twenty 
feet  in  length,  with  a  diameter  of  nine  and  a  half 
inches,  seventy-six  miles  from  Paris,  drops  shells 
into  that  city,  at  intervals  of  from  fifteen  to  twenty 
minutes,  during  the  greater  part  of  a  day.  It  is  the 
latest,  if  not  the  greatest,  marvel  of  the  mighty 
conflict. 

Our  readers  are  aware  of  the  amazement  and  in- 
credulity with  which  this  news  was  received  in  the 
midst  of  the  colossal  battle-advance  on  the  West 
front.  And  no  history  of  the  war  will  ever  be  written 
that  does  not  record  the  time  of  the  appearance  of 
this  surprise.  Speculation  is  yet  rife  as  to  its  real 
effectiveness  as  a  weapon  in  a  general  and  widespread 
war,  but  it  marks  a  new  record  in  the  power  of 
explosives  and  the  range  of  projectiles.  No  doubt 
in  the  accounts  there  has  been  exaggeration,  and 
perhaps  some  concealment,  but  there  seems  to  be 
no  doubt  of  the  fact.  And  it  brings  to  mind  more 
forcibly  than  ever  that  in  this  war  men  are  continu- 
ally fighting  an  unseen  foe.  All  the  elements — 
earth,  air,  water,  fire — man  has  turned  against 
himself. 

The  cave  man  cowered  in  fear  of  all  of  them. 
They  were  to  him  the  unkown.  He  knew  not  their 
origin;  he  could  not  determine  their  course;  they 
came  upon  him  in  the  darkness  and  the  day,  and 
they  terrorized  him  by  their  power,  until  he  fell 
down  in  supplication  and  worship.  Through  all  his 
long  ascent  man  has  been  slowly  mastering  these 
elements  and  using  them  for  his  own  well-being. 
He  has  discovered  that  they  are  beneficent  and  not 
malevolent.  And  in  that  discovery  has  written 
down  his  own  advancement,  which  we  tenn  civiliza- 
tion. Now,  he  uses  them  for  his  own  annihilation. 
Out  of  the  mysterious  unknown  they  rain  upon  him  the 
horrors  and  the  doom  of  which  we  read  daily.  Is  it 
a  return  to  barbarism?  It  is  more — it  is  the  mock- 
ery of  his  very  soul. 

As  the  future  of  this  war  seems  now  to  hang  in 
the  balance,  it  may  be  profitless  to  conjecture  as  to 
the  continued  use  of  this  monster  weapon.  But  it 
illustrates  one  fact  of  wide  bearing.  Whatever  may 
be  the  motive  of  a  war,  whatever  the  ideal  which 
actuates  a  warring  people,  every  new  discovery  and 
agency  of  malign  destructiveness  must  be  over- 
come by  a  greater  one,  though  not  necessarily  a  like 
one.  And,  with  the  inventive  genius  of  mankind 
at  its  present  state  of  marvellous  ingenuity,  war  must 
continue  to  heap  horror  upon  horror;  and  lasting 
peace  be  obtained  (by  war  itself)  only  by  the  con- 
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sistent  use  of  such  new  agencies  for  the  overcoming 
of  terrorism  as  will  defeat  it — and  this  so  effectively 
as  to  compel  abandonment  or  surrender,  and  a 
thorough  peace,  through  which  the  whole  machinery 
shall  be  mutually  destroyed. 

When  this  may  come  we  do  not  know.  We  are 
conscious  that  a  gun  which  may  reach  seventy-six 
miles  in  one  direction,  may  be  turned  in  another; 
and,  as  scientists  have  already  admitted,  theoretic- 
ally, a  longer  range  is  possible.  What,  then,  must 
be  the  continual  "preparedness"  of  a  nation  when  the 
unseen  foe  may  hurl  its  hate  from  an  area  of  the 
radius  of  this  last  accomplishment  of  German 
effectiveness!  And  what  must  be  the  descent  to 
which  the  individual  soldier  must  go  who  from  his 
concealment  fires  this  cannot  upon  a  city  of  men, 
women  and  children,  not  knowing,  and  never  know- 
ing, how  the  innocent  suffer — save  that  he  must 
know  that  some  will  die  who  are,  and  can  be,  no 
more  true  combatants  than  were  part  of  the  pas- 
sengers on  the  ill-fated  Lusitania. 

Surely,  to  the  victors  in  this  war  will  come  the 
sublime  opportunity  to  offer  to  the  world  peace 
upon  the  terms  of  complete  disarmament.  President 
Wilson  long  ago  said  the  future  peace  of  the  world 
"largely  centres"  around  this  procedure.  Every 
battle  and  every  new  invention  of  war  makes  the 
truth  more  manifest.  And  the  process  need  not  be 
gradual  if  it  is  to  be  complete.  Out  of  the  scrapping 
of  the  munitions  now  in  existence,  a  statue  of  Peace 
could  be  erected  in  every  hamlet  in  every  land,  as 
a  perpetual  shrine  to  which  the  people  might  come 
forever,  to  renew  their  devotions  to  goodwill  and  to 
strengthen  their  resolves  never  again  to  turn  the 
means  of  their  advancement  and  ennoblement  upon 
their  enemies — and  upon  themselves! 


WAR  TRENCHES  IN  CENTRAL  PARK. 

The  Liberty  Loan  Publicity  Committee  must  be 
gratified  over  the  controversy  awakened  by  its  pro- 
posal to  use  Central  Park  as  an  advertising  medium. 
If  mere  "aroused  attention"  is  the  primal  and 
supreme  object  of  "publicity,"  it  succeeded  hand- 
somely. The  matter  has  raged  quite  "furiously"  in 
the  daily  press,  and  apparently  the  Committee  has 
"won  out."  Thirty  acres  of  beautiful  green  sward, 
five  years  in  the  making,  and  accompanying  shrub- 
bery, are  to  be  destroyed,  as  another  of  the  sacrifices 
of  the  war.  But  this  new  "No  Man's  Land"  of 
desolation,  in  the  centre  of  the  most  populous  city 
of  the  continent,  will  harbor  no  death  scenes,  unless 
some  one  is  hurt  by  accident.  The  ghastly  trenches 
will  not  be  gory — but  they  are  intended  to  show  as 
nearly  as  may  be  the  actual  horrors  of  war,  and  thus 
aid  in  the  selling  of  bonds  of  the  Third  War  Loan. 

Many  professional  publicity  men  claim  to  be 
adepts  in  the  art  of  influencing  men  to  do  what  they 
want  them  to  do.  They  revel  in  scientific  psycho- 
logical formula,  yet  if  the  truth  must  be  told,  their 
own  processes  of  reasoning  are  often  hard  to  under- 
stand. For  instance,  one  wonders  if  it  is  at  all 
necessary  to  educate  New  York  City  to  the  fact  that 
the  most  gigantic  war  "in  the  history  of  the  world"  is 
actually  going  on.  One  wonders  whether  this  sort 
of  ocular  demonstration  will  make  men  resolve  to 
prosecute  the  war  more  vigorously  or  to  make  peace 
as  speedily  as  possible,  even  by  accommodation. 
And,  if  there  are  minds  so  dilatory  that  they  do  not 
yet  realize  the  conflict,  do  not  readily  respond  to 
patriotic  duty,  one  wonders  how  many  bonds  such 


a  class  will  buy.  Just  a  horde  of  people,  crowding 
each  other  in  dark  underground  passages,  such  as 
throng  through  a  fake  Chinese  opium  joint — what 
arousal  will  their  "interest"  radiate  among  the  people 
at  large  to  lift  them  up  to  the  sublimities  of  making 
"the  world  safe  for  democracy,"  that  they  will  rush 
to  invest  their  all  in  the  "Third  Liberty  Loan"? 
One  cannot  follow  the  reasoning.  But  the  chief 
open  air  refuge  of  an  already  sufficiently  harassed 
populace,  that  might  find  calm  courage  and  decision 
in  a  communion  with  nature,  will  be  invaded,  never- 
theless, and  a  considerable  section  of  a  beautiful 
park  will  be  defaced,  and  well-nigh  destroyed! 

To  speak  plainly,  there  is  something  petty  about 
these  methods  of  "publicity."  In  common  with  the 
rest  of  the  community  we  feel  that  no  stone  should 
be  left  unturned  that  will  aid  in  making  the  Third 
War  Loan  a  success.  But  we  have  not  been  able 
to  regard  the  methods  of  street  corner  selling  of 
bonds  as  advisable,  let  alone  this  spectacular  horror 
that  it  is  now  proposed  to  erect  in  Central  Park. 
We  admit  that  in  the  tumultuous  population  of  this 
city  there  are  many  degrees  of  mind  to  be  reached. 
We  are  conscious  that  there  are  individuals  in  the 
promiscuous  crowd  to  be  collected  who  will  "react" 
favorably  under  a  stimulus  of  this  character.  But 
we  believe  it  to  be  a  pertinent  speculation  to  inquire 
what  the  result  will  be  if  by  these  methods  ten  or 
more  men  who  will  only  buy  a  hundred  dollar  bond 
are  attracted,  and  one  who  can  buy  in  thousands  is 
by  the  same  influence  deterred,  so  that,  perchance, 
he  cuts  his  subscription  by  a  thousand  or  more.  To 
win  over  a  thousand  dollars,  and  lose  a  thousand, 
is  only  a  waste  of  expense  money.  And,  as  in  all 
advertising,  any  element  of  repulsion  should  be 
avoided.  Nor,  for  all  the  "systems"  that  are  given 
to  us,  is  it  ever  possible  to  predict  or  compute  results 
on  a  mathematical  basis? 

The  primal  object  of  the  Third  War  Loan  is  to 
prosecute  the  war.  True,  the  ultimate  object  of 
the  war  is  to  bring  about  permanent  peace.  Prose- 
cuting the  war  in  actuality  is  not  creating  in  the  mind 
a  sentiment  for  a  so-called  "premature  peace/'  it  is 
fighting — and  "killing  the  most  Germans."  As  a 
matter  of  fact,  the  "trench  system"  tends  to  prolong 
war  and  thus  shows  its  utter  futility.  Selling  bonds 
to  build  trenches  is  selling  bonds  to  create  a  dead- 
lock, to  construct  a  deadline  over  which  neither 
army  can  pass.  They  cannot  show  us  how  we  are 
going  to  win  the  war,  nor  even  how  we  may  lose 
it.  Why,  then,  should  a  man  buy  a  bond  to  build 
a  trench  to  prolong  the  war,  and  make  it  a  "draw," 
ending  only  in  exhaustion  ?  But  the  Publicity  Com- 
mittee no  doubt  has  the  "psychological  reaction" 
all  figured  out. 

We  do  not  find  any  need  for  this  invasion  of  Cen- 
tral Park.  More  important  than  the  incident  itself 
is  the  general  impression  the  people  are  getting  of  the 
"conduct  of  the  war,"  of  which  the  incident  is  a  minor 
part.  And  while  vast  preparations  are  under  way 
and  incredible  sums  of  money  are  being  expended,  the 
statement  lately  emanating  from  a  Congressional 
Military  Committee  that  we  cannot  be  "ready"  for 
our  full  part  before  1919,  must  bring  to  us  a  sober  and 
a  somber  realization  of  the  undertaking.  It  is  true 
that  when  men  are  pulling  in  unity  on  a  long  rope 
they  sing  a  "heave,  ho,  heave,"  song,  but  they  are 
putting  the  last  ounce  of  their  combined  strength  into 
the  movement.  And  there  is  nothing  operatic  or 
spectacular  about  participation  in  this  war.     Though 
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we  do  not  make  the  charge  against  this  incidental 
movement,  if  it  be  true  that  in  order  to  attract  the 
thoughtless  rabble  in  a  large  city  a  method  is  used 
that  disgusts  the  serious-minded  industrious  popula- 
tion of  the  remainder  of  the  country,  then  proper 
support  of  the  war  has  been  weakened  rather  than 
strengthened,  and  it  becomes  a  grave  matter. 

Let  us  above  everything  else  have  faith  in  the  good 
sense  of  the  common  people  of  the  whole  country. 
They  know  that  bonds  must  be  issued  and  sold. 
They  do  not  underestimate  the  magnitude  of  the  task 
or  the  consequences  that  may  follow.  And  the  coun- 
selling and  constructive  criticism  of  the  American 
press  is  the  strongest  and  wisest  influence  which  can 
be  exerted.  We  offer  no  objection  to  an  organiza- 
tion for  publicity,  but  let  it  be  dignified  and  orderly 
in  all  its  work,  and  in  this  respectful  not  only  to  the 
sense  of  the  people  at  large,  but  to  their  prescience, 
their  purpose,  and  their  property.  To  our  thinking 
the  Liberty  Loan  Publicity  Committee  in  this  in- 
stance has  been,  to  say  the  least,  unfortunate  in  its 
choice  of  methods. 


THE  UNITED  STATES  STEEL  CORPORATION'S 
MARVELOUS  ANNUAL  REPORT. 

The  annual  report  of  the  United  States  Steel 
Corporation  for  the  calendar  year  1917  is  the  record  of 
a  wonderful  property  in  perhaps  the  most  remark- 
able year  in  the  world's  history.  From  the  day  of 
its  inception,  the  Steel  Corporation  has  been  the 
largest  industrial  corporation,  not  alone  in  the 
United  States,  but  we  believe  also  in  the  whole 
world.  Its  yearly  operations  and  results,  therefore, 
have  always  been  of  great  magnitude.  In  the  years 
since  the  outbreak  of  the  European  War  these  opera- 
tions and  results  have  been  multiplied  many  times 
until  now  we  are  dealing  with  stupendous  figures 
alongside  of  which  the  really  notable  totals  of  a  few 
years  ago  appear  quite  diminutive. 

The  war  naturally  gave  an  impetus  to  the  iron  and 
steel  industry  beyond  that  felt  in  any  of  the  other 
great  manufacturing  branches  of  trade,  and  the 
U.  S.  Steel  Corporation,  as  the  largest  maker  of 
iron  and  steel  products,  is  experiencing  the  resulting 
benefits.  These  benefits  have  come  in  a  double  way 
— in  part  from  an  extraordinarily  heavy  output, 
the  facilities  of  all  the  iron  and  steel  making  plants 
(those  without  the  Steel  Corporation  as  well  as  those 
under  its  control)  being  taxed  to  the  utmost,  but  yet 
more  from  the  prodigious  rise  in  prices.  The  further 
advance  in  iron  and  steel  prices  was  checked  after 
the  United  States  entered  the  war  and  the  Govern- 
ment undertook  the  regulation  of  values,  but  before 
that  step  was  taken  quotations  attained  extra- 
ordinary heights  and  threatened  to  get  altogether 
out  of  control.  The  prices  fixed  by  the  Government 
were  at  a  substantial  reduction  from  the  extreme 
high  levels  reached  while  price  movement  was 
uncontrolled,  but  were  nevertheless  way  above  the 
normal,  as  may  be  seen  from  our  article  on  a  sub- 
sequent page,  reviewing  the  official  statistics  of 
iron  production  for  the  calendar  year.  They  were 
established  high  enough,  too,  there  is  reason  to 
believe,  to  net  producers  most  satisfactory  profits. 

In  short,  the  year  1917  was  an  exceedingly  pros- 
perous one,  and  the  report  of  the  Steel  Corporation 
reflects  that  fact  in  no  uncertain  degree.  Let  the 
figures  tell  their  own  story  of  the  great  prosperity 
which  it  fell  to  the  lot  of  this  great  company  to  en- 
joy .     It  is  safe  to  say  that  they  have  never  been 


equaled  anywhere.  In  \  the  first  place,  note  the 
contribution  which  the  Corporation  makes  for  the 
year  to  the  Federal  income  and  war  taxes.  In  the 
annual  report,  the  estimate  for  this  purpose — that  is, 
for  account  of  Federal  income,  war  income  and  war 
excess  profits  taxes  payable  in  1918 — is  put  at  no 
less  than  $233,465,435,  being  almost  a  quarter  of  a 
billion  dollars,  all  for  a  single  corporation.  In  ordi- 
nary times,  such  a  huge  tax  levy  would  spell  ruin  and 
destruction  to  any  company  to  which  it  applied .  But 
these  are  no  ordinary  times,  and  the  taxes  imposed 
are  simply  evidence  of  the  large  profits  and  the  excep- 
tional prosperity  which  the  concern  has  experienced. 
A  further  glimpse  at  the  income  statement  makes  this 
perfectly  plain.  Notwithstanding  this  large  allow- 
ance for  taxes  and  more  than  the  ordinary  liberal  al- 
lowance for  depreciation,  for  replacement  and  for 
bond  sinking  funds,  the  company  was  able  to  pay  the 
full  7%  dividend  on  the  preferred  stock  and  no  less 
than  18%  on  the  common  stock  (5%  regular,  12% 
extra  and  another  1%  extra  on  account  of  the  Red 
Cross),  and  even  then  had  left  no  less  than  $107,505,- 
437  of  net  income  out  of  the  business  of  the  year.  Of 
this  latter,  $55 ,000,000  was  appropriated  on  account 
of  expenditures  made  and  to  be  made  on  authorized 
appropriations  for  additional  property,  new  plants 
and  construction,  and  the  remaining  $52,505,437  was 
carried  forward  to  undivided  surplus.  The  aggre- 
gate of  this  undivided  surplus  on  Dec.  31  1917  stood 
at  the  imposing  figure  of  $431 ,660,803,  and  the  most 
noteworthy  feature  about  it  is  that  it  all  exists,  and 
more  too,  in  the  shape  of  actual  cash  or  cash  assets. 

Under  the  great  prosperity  which  the  company  is 
enjoying  and  the  large  surplus  income  resulting 
therefrom  the  Steel  Corporation  is  able  to  make 
enormous  capital  outlays  from  year  to  year  and  yet 
at  the  same  time  to  reduce  the  total  of  its  indebted- 
ness and  to  add  to  its  growing  volume  of  cash.  The 
report  tells  us  that  the  expenditures  made  during 
1917  by  the  subsidiary  companies  for  the  acquisition 
of  additional  property  and  for  additions  and  exten- 
sions to  plants  and  properties  (less  credit  for  property 
sold)  reached  SI  17, 977, 118.  Of  this  $29,785,000 
was  charged  to  income  on  account  of  extraordinary 
high  cost  of  facilities  installed  by  reason  of  war 
requirements  and  conditions,  and  the  remaining 
$88,192,118  was  met,  says  Chairman  Elbert  H. 
<  Jury,  "in  part  by  the  appropriation  of  $55,000,000 
of  net  income  segregated  from  undivided  surplus 
and  carried  in  a  special  appropriated  surplus  account, 
and  the  remainder  represents  the  investment  in 
these  improvements  of  surplus  net  income  and  re- 
serve funds."  Much  of  the  work  thus  undertaken 
was  for  the  purpose  of  increasing  the  capacity  and 
facilities  of  the  plants  and  properties  in  order  to 
assist  in  meeting  the  urgent  demand  for  steel  and 
other  products  for  the  military  and  naval  require- 
ments of  the  United  States,  and  the  large  Govern- 
ment shipbuilding  program. 

Simultaneously,  as  already  stated,  the  Steel  Cor- 
poration made  substantial  further  reduction  in  its 
indebtedness,  whileat  the  same  time  greatly  enlarging 
its  holdings  of  cash  and  other  current  assets.  There 
was  a  net.  decrease  during  the  year  1917  of  $16,759,188 
in  the  total  of  bonded,  debenture  and  mortgage  debt 
of  the  U.  S.  Steel  (  orporation  and  its  subsidiary 
corporations.  This  followed  a  decrease  in  1916  of 
$12,980,787  and  in  1915  of  $10,669, 56&>  making  for 
the  last  three  years  considerably  over  $40,000,000. 
Twelve  months  ago  in  referring  to  the  balance  sheet 
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as  it  stood  at  the  end  of  1916,  we  stated  that  the 
company  possessed  such  a  superabundance  of  cash 
that  it  might  be  said  to  be  literally  swimming  in  cash. 
This  statement  may  again  be  repeated,  but  with 
greater  emphasis.  For,  while  at  the  end  of  1916 
the  balance  sheet  showed  $148,394,761  of  cash  in 
hand  and  on  deposit,  besides  $40,869,794  of  time 
bank  deposits  and  secured  demand  loans,  at  the  end 
of  1917  the  cash  had  increased  to  $184,794,610  and 
the  time  bank  deposits,  &c,  to  $48,527,676,  making 
together  over  $233,000,000.  In  addition,  the  bal- 
ance sheet  for  Dec.  31  shows  holdings  of  sundry 
marketable  securities,  "including  U.  S.  Liberty 
Loan  bonds  and  Treasury  certificates,"  aggregating 
$233,047,222,  or  just  about  the  amount  of  the  Fed- 
eral income  taxes  which  it  counts  upon  having  to 
pay.  The  increase  in  this  item  during  the  twelve 
months  was  almost  193  million  dollars,  evidencing 
preparation  to  meet  the  taxes.  Counting  also 
inventories  and  bills  and  accounts  receivable,  (we 
mean  in  addition  to  marketable  securities  and  cash) 
the  total  of  the  current  assets  on  Dec.  31  1917  stood 
at  almost  eight  hundred  million  dollars,  the  exact 
figure  being  $799,997,397.  Thus  the  company  will 
be  able  to  provide  with  the  utmost  ease  for  the  ex- 
tensive amount  of  further  new  work  contemplated. 
Mr.  Gary  tells  us  that  the  total  amount  unex- 
pended on  authorized  appropriations  for  new  plants, 
extensions  and  additions  and  betterments  amounts 
approximately  to  $187,000,000,  of  which  it  is  esti- 
mated about  $110,000,000  will  be  expended  in  1918. 
_It  will  be  a  surprise  to  many  no  doubt  to  hear 
that  the  output  of  the  properties  and  plants  of  the 
subsidiary  companies  in  1917  did  not  quite  reach  the 
record  figures  of  the  previous  year,  notwithstanding 
the  placing  in  operation  of  additions  and  extensions 
which  have  served  to  increase  capacity.  But  neither 
did  the  country's  make  of  pig  iron  in  1917,  as  shown 
in  our  article  already  referred  to,  equal  that  of  1916. 
The  Steel  Corporation  report  says  the  falling  off  in 
output  is  attributable  principally  to  inability  to 
secure  sufficient  emploj^ees  to  fully  man  the  plants 
and  to  the  lack  of  ample  transportation  service  to 
furnish  the  plants  with  necessary  raw  materials  and 
supplies.  The  Steel  Corporation's  blast  furnace 
production  in  1917  was  only  15,652,928  tons,  against 
17,607,637  tons  in  1916;  the  steel  ingot  production 
20,285,061  tons,  against  20,910,589  tons  and  the 
output  of  rolled  and  other  finished  steel  products  for 
sale  14,942,911  tons,  against  15,460,792  tons. 

In  money  value,  the  1917  product  of  course  far 
exceeded  that  of  1916.  In  that  we  see  reflected  the 
great  further  enhancement  in  prices  which  occurred. 
In  fact,  while  the  tonnage  of  rolled  steel  and  other 
finished  products  shipped  to  both  the  domestic  and 
the  export  trade  fell  off  a  little  over  1%,  the  value  of 
the  business  increased  41.3%,  the  total  rising  from 
$853,264,457  to  $1,205,882,408.  In  the  two  years 
preceding  the  rise  in  prices  operated  in  a  similar  way. 
In  these  two  preceding  years  there  was  a  great  growth 
in  tonnage  as  well  as  a  great  rise  in  prices,  the  ship- 
ments of  rolled  steel  and  other  finished  products 
having  risen  from  9,078,559  tons  in  1914  to  11,681,- 
887  tons  in  1915  and  15,542,088  tons  in  1916  (in 
1917  the  shipments  were  15,370,105  tons)  but  while 
the  increase  in  tonnage  in  these  two  years  was  70%, 
the  increase  in  the  value  of  the  shipments  was  con- 
siderably over  120%,  aggregate  values  for  1916  hav- 
ing been  $853,264,457,  against  $486,352,054  in  1915 
and  $380,228,143  in  1914;  for  1917  the  aggregate, 


in  face  of  the  smaller  tonnage,  went  up  to  $1,205,- 
882,408. 

As  indicating  the  effects  of  rising  prices  along  with 
the  larger  business  on  the  entire  operations  of  the 
Steel  Corporation,  the  aggregate  of  the  gross  receipts 
(gross  sales  and  earnings)  for  1917  was  no  less  than 
$1,683,962,552.  This  compares  with  $1,231,473,- 
779  for  1916,  $726,683,589  for  1915  and  $558,414,933 
for  1914.  The  striking  contrast  between  the  mar- 
velously  good  year  1917  and  the  poor  year  of  1914 
will  not  fail  to  attract  attention.  In  net  income,  the 
1917  result,  we  have  already  seen,  was  extraordinar- 
ily favorable,  and  yet  it  did  not  quite  equal  the  result 
for  1916,  wholly,  however,  because  of  the  large  Fed- 
eral income  taxes.  For  1916  the  taxes  (including 
allowance  for  Federal  taxes  payable  in  1917)  were 
$26,599,720;  for  1917  the  ordinary  taxes  are  given 
as  $18,800,260,  and  to  this  must  be  added  the  allow- 
ance of  $233,465,435  for  Federal  income  and  war 
taxes,  making  over  $252,000,000  together. 

One  other  feature  in  the  report  is  worth  noting, 
namely  the  matter  of  labor.  This  is  not  only  ad- 
vancing in  price,  but  also  diminishing  in  efficiency. 
We  have  already  seen  that  the  1917  product  was  not 
equal  to  that  of  1916.  Yet  the  average  number  of 
employees  for  1917  was  268,058,  as  against  only  252,- 
668  for  1916,  an  increase  of  over  6%.  The  salaries 
and  wages  paid  aggregated  $347,370,400,  as  against 
$263,385,502,  an  increase  of  nearly  32%.  Theaver- 
age  salary  or  wage  per  employee  per  day  of  all  em- 
ployees (exclusive  of  the  general  administrative  and 
selling  force)  was  $4  10  for  1917,  against  $3  29  for 
1916.  For  1915,  we  may  say,  the  average  was  only 
$2  92,  and  for  1914  $2.88.  Chairman  Gary  in  dis- 
cussing the  subject  of  labor  and  wages  points  out  that 
during  1917  there  were  two  general  advances  in  wage 
rates  of  employees,  of  10%  each,  namely  on  May  1 
and  Oct.  1,  respectively.  These  followed  three  in- 
creases in  1916,  each  of  substantially  the  same  per- 
centages (on  Feb.  1,  May  1  and  Dec.  15),  so  that  at 
the  close  of  1917  wage  rates  were  65%  above  the  rates 
prevailing  at  the  close  of  1915  in  the  case  of  unskilled 
labor,  and  an  average  of  58%  higher  in  respect  of  all 
employees.  In  December  1917  the  average  earn- 
ings per  employee  per  day  of  all  the  employees  (ex- 
clusive of  the  administrative  and.  selling  force)  was 
$4  60;  and  of  the  total,  including  administrative 
and  selling  staff,  $4  65.  This  has  now  been  followed 
by  the  announcement  the  present  week  that  on  April 
15  there  will  be  a  still  further  increase  in  the  wage 
rate  of  day  labor  at  the  manufacturing  plants  of 
about  15%,  with  adjustments  in  the  rates  of  other 
employees  outside  of  railroad  companies,  coal  mining 
companies  and  shipbuilding  companies. 


THE  CANADIAN  PACIFIC'S  SPECIAL  INCOME 
TAX— SOME  IMPORTANT  PROVISIONS. 
Ottawa,  Can.,  March  29  1918. 
Inasmuch  as  the  recent  Canadian  Order-in-Coun- 
cil  relating  to  taxation  of  the  profits  of  the  Canadian 
Pacific   Railway   Company  has  been  much  misin- 
terpreted by  United  States  commentators,  your  cor- 
respondent gives  herewith  the  exact  definition  of  the 
tax,  taken  from  the  original  order  issued  March  14: 

"It  is  ordered  that  the  Canadian  Pacific  Railway 
Co.  shall  pay  to  the  Government  of  Canada  the  fol- 
lowing special  taxes: 

"  1 .  One-half  of  its  net  earnings  from  railway  oper- 
ation in  excess  of  7%  on  its  common  stock  (after 
paying  fixed  charges,  appropriation  for  pension  fund 
and  dividends  on  preferred  stock). 
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"2.  Income  tax  on  the  company's  special  income 
(inclusive  of  all  the  company's  income  except  earn- 
ings from  railway  operations)  under  the  provisions 
of  the  Income  War  Tax  Act,  1917,  or  any  amendment 
thereto,  hereafter  enacted. 

' '  Provided  that  the  total  amount  to  be  paid  each  year 
by  the  company  shall  not  be  less  than: 

"  (1)  The  company's  net  earnings  in  such  year  from 
railway  operations  and  from  special  income  as  de- 
fined above,  in  excess  of  10%  on  its  common  stock 
(after  paying  fixed  charges,  appropriation  for  pen- 
sion fund  and  dividends  on  preferred  stock)  up  to 
$7,000,000;  or 

"  (2)  The  amount  by  which  its  net  earnings  from 
railway  operations  exceed  the  net  earnings  from  rail- 
way operations  for  the  fiscal  year  ended  Dec.  31  1917, 
due  to  the  increase  in  freight  and  passenger  rates 
granted  by  the  order  of  the  Board  of  Railway  Com- 
missioners dated  Dec.  26  1917." 

Payment  of  special  taxes  under  this  order  shall  in 
respect  of  earnings  from  and  after  Jan.  1  1918  re- 
lieve the  company  of  liability  under  the  various  spe- 
cial war  tax  Acts. 


THE  COUNTRY'S  IRON  PRODUCTION  IN  1917. 

To  those  who  have  not  followed  the  trade  records 
closely  it  may  come  as  a  surprise  to  hoar  that  the 
make  of  pig  iron  in  1917  did  not  quite  equal  that  of 
1916,  notwithstanding  the  extraordinary  demand  for 
iron  and  steel  that  existed  throughout  the  whol 
year.  The  result  is  proof  of  the  many  adverse 
conditions  under  which  iron  and  steel  making  had 
to  be  carried  on  during  1917 — the  difficulty  of  obtain- 
ing an  adequate  supply  of  labor  and  the  transporta- 
tion problems  that  had  to  be  overcome  in  assem- 
bling the  raw  materials  needed  in  the  making  of 
the  iron,  coke  in  particular  being  often  hard  to 
obtain.  Freight  congestion,  freight  embargoes  and 
car  shortages  were  the  dominant  characteristics  of 
the  year  under  which  all  business  activity  labored, 
the  iron  and  steel  industry  no  less  than  others,  in 
addition  to  which  the  severe  weather  experienced 
at  the  close  of  the  year  and  the  heated  term  in  the 
summer  existed  as  further  drawbacks.  Under  the 
circumstances,  it  is  rather  noteworthy  that  the  un- 
equaled  record  of  1916  was  on  the  whole  so  well 
maintained. 

The  American  Iron  &  Steel  Institute  puts  the 
production  for  1917  at  38,647,397  tons,  as  against 
39,434,797  tons  in  1916,  but  comparing  with  only 
29,916,213  tons  in  1915  and  no  more  than  23,332,244 
tons  in  1914.  The  production  was  pretty  evenly 
distributed  between  the  two  half-yearly  periods, 
having  been  19,389,162  tons  in  the  last  six  months 
and  19,258,235  tons  in  the  first  six  months.  Both 
of  these  half-yearly  totals,  however,  fall  below  the 
half-yearly  totals  in  1916,  which  were  19,619  522 
tons  in  the  first  half  and  19,815,275  tons  in  the  second 
half,  indicating  that  the  disturbing  conditions  existed 
more  or  less  throughout  the  whole  year.  Here  is 
the  half-yearly  record. 

PRODUCTION  OF  PIQ   IRON   IN  HALF-YEARLY  PERIODS. 

Gross  Tons. 

half 11,022.346 

ball 14.773,125 

half 14,878.738 

half 12.324.829 

half.. 11,666.996 

half 11.982.551 

half 14,072.274 

half 15,054.663 

half 16.488.602 

half 14,477,550 

half 12,636.094 

half 10.790,150 

half 12.233.791 

half 17.682.422 

half 19.619.522 

half 19.815.275 

half 19,258,235 

half 19,389,162 


Gross  Tons. 

1900 — 1st  half 

7,642,569 

1909—  1st 

2d    half. 

6.146.G73 

2d 

1901— 1st  half 

7,674,613 

1910 — 1st 

2(1    half. 

8,203.741 

2d 

1902— 1st  half 

8.808.574 

1911— 1st 

2d   half 

9.012.733 

2d 

1903 — 1st  half 

9,707.367 

1912— 1st 

2d   half 

8.301.885 

2d 

1904—  1st  half 

8,173.438 

1913—  1st 

2d   half 

8.323.595 

2d 

1905—  1st  half.. 

11.163.175 

1914—  1st 

2d    half 

11.829.205 

2d 

1906— 1st  half 

..12.582.250 

1915—  1st 

2d    half 

12.724.941 

2d 

1907 — 1st  half 

13.478.044 

1916— 1st 

2d   half 

12,303.317 

2d 

1908—  1st  half 

6,918,004 

1917— 1st 

2d 

According  to  the  monthly  figures  of  production 
compiled  by  the  "Iron  Age"  of  this  city,  which  do 
not  take  account  of  the  small  amount  of  charcoal 
iron  produced,  the  largest  make  of  iron  in  any  month 
was  3,417,340  tons  in  May  and  the  smallest  2,645,247 
tons  in  February,  the  latter  however  covering,  of 
course,  only  28  days.  The  December  product, 
because  of  coke  shortage,  and  other  difficulties 
which  compelled  the  banking  of  many  furnaces, 
was  the  next  lowest  of  the  year  at  2,882,918  tons. 
The  following  shows  the  yearly  product  according 
to  classes  and  grades  of  iron  as  compiled  by  the 
American  Iron  &  Steel  Institute  and  its  predecessor, 
the  American  Iron  &  Steel  Association,  under 
James  M.  Swank. 


PRODUCTION    OF    PIG 

IRON    BY    GRADES.    1900-1917. 

Years . 

Basic. 

Bessemer. 

Foundry. 

Malle- 
able. 

Forge. 

All 
Other. 

Total. 

'Irons  Tons. 

1900 

1901 

1902. 

1903 

1904 

1905.. 

1906 

1907 

L908-. 

1909 

1910 

1)11 

1912 

1913 

101  1 

1915 

1916 

1917 

1.072,376 
1,448.850 
2.0  18  590 
2.040.726 
2.483.104 
4.105.179 
5,018.674 
5.375.219 
4.010.144 
3.250.225 
)  .084.608 
8.52 

I  1,417.886 
12.536.693 
i      -  ,  R87 
13.093.214 
17.684.087 
17.671 

7.979.327 

9.596.793 
10.393.168 

9.989,908 

9.098.659 
12.407.1  Hi 
13.840.518 
13.231.620 

7.216.976 
10.557.370 
11.245.642 

9,409.303 
I  1,664,015 
11.590.113 

1  359.127 
10.523.306 
I  1.122.457 
13.714,732 

3,376.445 
3.548,7  is 
3,851,276 
4.109.023 
3,827.229 
4,758,038 
4.773.011 
5,151.209 
3.637.622 
5.322.415 
5.260.447 
4,408.940 
5.073.873 
5,220.343 
1,533,254 
4,843,899 
5.553.041 
5.328.258 

173.41! 
250. 532 
U1.4  58 
173.781 
263.529 
635,236 
199.701 
120.290 
414.957 
458,048 
843,123 
612,533 
S25.643 
193.736 
171.771 
829  921 
921,486 
1015579 

793 ,092 
139.454 
333.09  1 
783,016 
S50.8  16 
727. SIT 
597.420 
583.167 
157.164 
r25,  124 
5S4.157 
108.841 

Ui'l.lSf 
:.' 1.407 
161  .651 

316.214 
U.S. 34  1 

345,707 

394.589 
388.007 
193,732 
112,798 
273.676 
158.994 
177.867 
419.85ft 
19  1,155 
281.789 
105  590 
229,910 
276,337 
100,860 
235,754 
109.659 
504.779 
571.459 

13,789.242 
15.878.354 
17.821.307 
18.009.252 
16.497. 033 
22.992.380 
.'5.307.191 
.'5.7S1.361 
15.936.018 
.'5.795.471 
27.303.567 
-'3.649.547 
.'9.726.937 
10.966.152 
23.333  244 
29.916.213 
39.434.797 
38.647,397 

The  demand  for  iron  and  steel  continued  unabated 
throughout  the  year,  not  alone  on  domestic  account 
but  also  on  foreign  account.  Exports  further  in- 
creased, surpassing  even  the  extraordinary  ship- 
ments of  the  year  preceding.  Taking  all  forms  of 
iron  and  steel  reported  by  weight,  the  exports  for 
1917  amounted  to  no  less  than  6,440,867  tons. 
In  1916  the  total  was  6,101,134  tons,  but  in  1915 
only  3,532,606  tons  and  in  1914  no  more  than 
1,638,829  tons.  The  further  increase  in  1917, 
however,  is  more  than  accounted  for  by  the  aug- 
mented shipments  of  steel  billets  alone,  of  which 
we  exported  2,013,459  tons,  against  1,504,562  tons 
in  1916,  560,704  tons  in  1915  and  only  50,496  tons 
in  1914.  The  outward  movement  of  pig  iron  also 
showed  considerable  further  expansion,  655,265 
tons  having  been  shipped  in  1917  as  compared  with 
607,230  tons  in  1910  and  but  224,509  tons  in  1915. 
Of  sheets  and  plates  the  exports  were  1,900,375,079 
lbs.,  against  1,154.850,895  lbs.  in  1916,  and  939,- 
912,136  lbs.  in  1915;  of  hoops,  bands  and  scrolls, 
131,882.902  lbs.,  against  90,780,524  lbs.  in  1916 
and  65,518,908  lbs.  in  1915.  On  the  other  hand, 
numerous  decreases  in  exports  also  occurred.  Thus 
the  shipments  of  wire  aggregated  only  882,167,855 
lbs.,  as  against  1,529,975,289  lbs.  in  1916  and 
1,060,826,009  lbs.  in  1915,  but  only  405,146,289 
lbs.  in  1914.  Of  rods,  the  exports  totaled  1,810,- 
908,891  lbs.  in  1917,  against  2,089,334,808  lbs.  in 
1916  and  1,323,149,823  lbs.  in  1915.  Of  nails  and 
spikes  we  sent  out  362,053,082  lbs.,  as  compared 
with  428,134,134  lbs.  in  1916  and  265,050,418 
lbs.  in  1915.  Shipments  of  bar  iron  aggregated 
126,184,113  lbs.,  against  165,915,658  lbs.  in  1916, 
but  only  89,018,690  lbs.  in  1915,  and  of  wrought 
pipe  and  fittings  the  exports  fell  off  from  291,123,- 
242  lbs.  in  1915  and  354,704,289  lbs.  in  1916  to 
285,796,188  lbs.  in  1917.  Of  rails  we  shipped 
510,439  tons,  against  540,828  tons  in  1916  and 
391,379  tons  in  1915,  and  of  structural  steel  296,- 
968  tons,  against  300,594  tons  and  232,139  tons, 
respectively,  in  the  two  preceding  years. 
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In  the  case  of  articles  where  the  weights  are  not 
stated,  but  only  the  values,  large  increases  were 
also  recorded. 

For  instance,  the  value  of  firearms  sent  out  ad- 
vanced from  $5,146,867  in  1914  to  $12,166,481  in 
1915,  to  $42,125,169  in  1916  and  to  $97,005,018 
in  1917.  Shipments  of  gasoline  engines  have  risen 
from  less  than  $5,000,000  in  1914  to  $28,074,432 
in  1917;  in  1916,  their  value  was  $14,845,426.  In 
steam  locomotives  the  exports  have  grown  from 
$9,779,715  in  1915  to  $10,861,246  in  1916  and 
$30,659,809  in  1917,  and  of  all  other  machinery 
from  $118,575,640  to  $201,508,026  and  $228,889,- 
721.  The  aggregate  value  of  all  the  country's 
exports  of  iron  and  steel  and  manufactures  thereof 
for  1917  reached  the  huge  total  of  $1,243,803,675, 
against  $871,327,322  in  1916,  $390,897,123  in  1915 
and  no  more  than  $199,861,684  in  1914. 

The  imports  of  iron  and  steel  continued  of  strictly 
moderate  dimensions.  In  the  subjoined  table  we 
furnish  a  six-year  record  of  both  exports  and  im- 
ports. 

IMPORTS  AND   EXPORTS  OF  ALL  KINDS  OF  IRON  AND  STEEL. 
1917.  1916.  1915.  1914.  1913.  1912. 

ImportS.gross    tons-     330,178      328,966      282,396      289,775      317,260      225,072 
Exports 6,440,867  6,101,131  3,532,606  1,638,829  2,745,635  2,947,551 


Excess  ol  exports. 6, 110,689  5,772,168  3,250,210  1,349,054  2,428,375  2,722,479 

While  all  parts  of  the  country  seem  to  have  suf- 
fered from  the  adverse  conditions  prevailing  for  the 
production  of  iron,  the  Southern  States  on  the 
whole  have  fared  better  than  any  others.  Accord- 
ingly Alabama  and  several  of  the  other  Southern 
States  are  able  to  show  for  1917  the  largest  produc- 
tion on  record.  Michigan  is  distinguished  in  the 
same  way.  The  following  is  the  record  of  produc- 
tion by  States  for  the  last  seven  years: 


PRODUCTION  OF  PIG  IRON  BY  STATES. 

Tons 

1 

2240 

lbs. 

1917.            1916. 

1915. 

1914. 

1913. 

1912. 

1911. 

Southe 

i 
rn 

States. 

Tons.           Tons.           Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Ala... 

2,953,705,  2,762,885    2.049,453 

1,826,929    2,057,911 

1,862,681 

1,712,211 

Va... 

520,311 

399, S85 

251,346 

271,228 

341,816 

256,167 

293.642 

Tenn. 

369,951 

355,374 

177,729 

216,738 

280,541 

338.238 

324,648 

WVa. 

1 

f     274.360 

291,472 

Ky.z. 
Ga... 

Ma .. 

>     561,951        554,590       291,040 

236,393       315.731  \j    88.760 

III 
195,594       289,959       219.546 

96,402 

422,212 

501,452       251,548 

255,816 

Total. 

4.82S.130 

4,574,186   3.021,116 

2,746.882   3.285,957!  3,019.752 

2,974,191 

Penna 

15,539,72816,506,284 

12,790,668 

9,733,36912,954,93612,552,131 

9,807,073 

Ohio. 

8,518,603   8,602,895 

6,912.962 

6,283,426i  7.129.525    6,802.493 

5,310,506 

NY.. 

2,417,527  12,352,535   2,104,780 

1.559.864   2,187,620/1.939,231 
\       36.876 

1,562,756 

N  J.. 

40.663 

Illinois 

3,483,0961   3,922,512,  2.447,220 

1.847,451   2.927,832   2,887.359 

2.108,002 

Mlcha 

2,657, 

2.221, 70S    1,986,778 

1.557,355    1,775,883    1,770,628 

1,163,932 

W180& 

7:     ...    1 

811,325 

372.966 

329.526       367,326       303, 37C 

276,807 

Mo  c. 

453,742 

437,633 

271,921 

267.777|      324.263       397,731 

396,968 

Mass  d 

10,527 

5,719           7,802 

6.594         12,810         17,366 

9.649 

GrTot-SS.  0-1 7,  •;97i39,434,797!29.916,213  23,332 ,244  30,966, 152  29 ,726,937  23.649.547 


a  Including    Indiana.     0  Including    Minnesota,     c  Including    Iowa,    Colorado 
Washington  and  California,     d  Including  Connecticut,     z  Including  Mississippi 

In  no  particular  was  1917  more  noteworthy  than 
in  the  sharp  price  fluctuations.  Such  was  the  ur- 
gency of  the  demand  for  iron  and  steel  that,  as  in  the 
preceding  year,  consumers  were  willing  to  pay  almost 
any  figure  to  be  accommodated.  After  the  entry  of 
the  United  States  into  the  war — in  no  small  part 
because  of  hysterical  accounts  from  Washington  as 
to  the  Government's  immediate  needs — prices  ad- 
vanced by  leaps  and  bounds  and  the  market  was 
rapidly  getting  out  of  hand  when  Congress  and  the 
Government  stepped  in  and  put  an  end  to  the  upward 
flight.  The  prices  established  by  the  Government 
for  the  various  classes  of  iron  and  steel  were  very  con- 
siderably below  the  extreme  figures  reached  when 
consumers  in  a  panic-stricken  way  were  outbidding 
each  other,  but  were  nevertheless  far  above  the 
normal. 

The  Government  in  naming  prices  fixed  them  not 
alone  for  its  own  purchases  but  also  for  those  of  the 


Allies  and  for  private  consumers  as  well.  As  instances 
of  the  remarkable  fluctuations  of  the  year  we  may  note 
that  pig  iron  in  January  1917  was  quoted  at  $31  per  ton, 
but  in  July  reached  $55  per  ton;  later  it  fell  off 
slightly,  in  anticipation  of  the  action  of  the  Govern- 
ment, which  on  Sept.  24  1917,  through  the  War 
Industries  Board,  fixed  the  price  at  $33  per  ton. 
Steel  billets  at  the  mills,  which  at  the  beginning  of 
1917  were  quoted  at  $60  per  ton,  or  practically 
double  the  price  prevailing  in  January  1916,  at  one 
time  in  1917  went  as  high  as  $100;  in  October  the 
War  Industries  Board  and  the  steel  men  agreed  upon 
a  maximum  of  $47  50  per  ton.  Steel  bars,  which 
had  advanced  from  1.05  cents  a  pound  at  the  end  of 
1914  to  3  cents  at  the  end  of  1916,  jumped  further  to 
4.50  cents  a  pound  during  1917,  only  to  be  followed 
by  a  reduction  to  2.90  cents  a  pound  by  the  agree- 
ment reached  on  Sept.  24.  Beams  and  other  struc- 
tural shapes  which  had  also  risen  from  1.05  cents  a 
pound  at  the  end  of  1914  to  3.25  cents  a  pound  in 
1916  and  4.50  cents  in  1917,  were  fixed  at  3.00  cents. 
Tank  plates  suffered  an  even  more  drastic  reduction, 
a  price  of  3.25  cents  a  pound  being  fixed  after  the 
quotations  had  mounted  from  1.05  cents  at  the 
close  of  1914  to  4.25  cents  in  1916  and  jumped  to 
9.00  cents  a  pound  in  1917.  In  the  following  table 
we  show  the  prices  for  a  few  grades  of  iron  and  steel 
at  the  opening  and  the  closing  of  1917,  with  the  low 
and  high  points  for  the  twelve  months  and  the  dates 
when  reached.  A  much  more  elaborate  compilation 
showing  the  fluctuations  of  all  grades  of  iron  and  steel 
for  each  week  of  the  last  four  years  will  be  published 
in  our  annual  "Financial  Review." 


Price 
Jan.  1 
1917. 


Per  Gross  Ton 

Old  iron  T  rails o 

No.  2  fdy.  pig  iron a 

Basic  pig  Iron a 

Gray  forge  pig  iron 6 

Bessemer  pig  iron 6 

Steel  billets  at  mills b 

Per  Pound 
Steel  bars 6 

Tank  plates 6 

Beams,  &c 6 

Gal  van.  sheets  No.  28  6 
Wire  nails 6 


28  00 

29  50 

30  00 
29  95 
35  95 
60  00 
Cents' 

3  00 

4  25 
3  25 
6  25 

3  00 


RANGE  FOR  YEAR  1917. 


Low. 


$ 

28  00  Jan  1  to  Mar  21 

29  50  Jan  1 

30  00  Jan  1  to  Jan  31 
29  95  Jan  1  to  Feb  7 
35  95  Jan  1  to  Feb  28 
47  50  Oct  17  to  Dec  31 
Cents 

2  90  Sept26  to  Dec  31 

3  25  Oct  17  to  Dec  31 
3  00  Oct  17  to  Dec  31 

/6  25  Jan  1  to  Feb  7\ 
I  also  Nov  7  to  Dec  31/ 
3  00  Jan  1  to  Feb  28 


High. 


Price 
-Dee.31 
1917. 


$ 

52  00  June27  to  Julyll 

54  50  July  18 

50  00  June27  to  Sept  12 

47  95  Junel3  to  Julyl8 

57  95  July  3  to  July  18 

100  00  Junel3  to  Augl 

Cents 

4  50  June20toAugl5 

9  00  June27toAug22 

4  50  June  20  to  Aug  15 

10  00  July  3  to  Sept  12 

4  00  June20  to  Sept26 


t 

38  00 
34  25 
33  75 
32  75 
37  25 
47  50 
Cerits 

2  90 

3  25 
3  00 
6  25 

3  50 


a  At  Philadelphia,     b  At  Pittsburgh. 

We  add  one  other  table  to  complete  our  review, 
namely  a  comparison  of  the  yearly  averages  for  a 
series  of  years.  While  during  the  latter  part  of  1917 
current  quotations  were  considerably  lowered  as  a 
result  of  Government  price  fixing,  the  1917  averages 
nevertheless  record,  it  will  be  seen,  a  further  tre- 
mendous advance. 


AVERAGE  YEARLY  PRICES  OF  IRON  AND 

1917.   1916.   1915.  19 
Articles —  S  $  $ 

Old  Iron  T  rails  at  PbBa ton. 36. 13  20.73  15.63  14 


No.  2  aoth.  tdy.  pig  at  Phlla. 
Gray  forge  pig  Iron,  Lake  ore, 
at  Pittsburgh 

Bessemer  pig  Iron  at  Pittsti.. 
ler  rails  at  mills  in  Pa. 
Steel  billets  at  mills  at  Plttsb. 
Best    rellned    bar    Iron    from 
store  at  Philadelphia.  100  lbs    4.61 


STEEL.  1910  TO  1917. 
14.  1913.  1912.  1911.  1910. 
8  %  %  %  S 

.63   17.64   16.74  16.90  190» 
39.49  21.18  15.26  14.74   16.57  16.06   15.21   16.86 


36.88  20.34  14.25  13 
38.36  23.80  15.78  14 
38.00  32.00  28.00  28 
68.33  43.95  22.44  20 


.61  15.25   14.54   13.97  16.24 

.89  17.13  16.94  15.71  17.19 

00  28.00  28.00  28.00  28.00 

.09  25.79  22.38  21.46  25.33 


3.27     1.74     1.59     1.92     1.76     1.84     1.86 


RETROSPECT  OF  1917. 

(SECOND  ARTICLE.) 

The  first  part  of  this  review  of  the  events  of  1917  appeared  in  our 

issue  of  Jan.  12  1918,  pages  124  to  128.] 

In  the  country's  industrial  affairs  one  of  the  results 
of  the  war  was  the  taking  over  by  the  Government 
of  many  of  the  functions  which  in  peace  times  are 
always  excercised  by  the  individual  and  the  private 
concern.  Price  fixing,  the  regulation  of  profits  and 
the  prescribing  of  the  details  and  the  methods 
under  which  dealings  for  the  sale  and  distribution  of 
products  might  be  carried  on,  with  the  absolute 
prohibition  of  trading  in  some  instances,  were 
unqualifiedly  assumed  by  the  Government  in  many 
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industrial  lines.  The  Government's  energies  related 
not^  merely  to  food  products  and  food  supplies,  but 
to  many  other  prime  articles  in  human  activities, 
such  as  coal,  copper,  iron  and  iron  ore,  steel  and  steel 
products,  &c.  And  the  Government  in  prescribing 
prices  fixed  them  not  only  so  as  to  apply  to  its  own 
purchases,  but  also  to  purchases  for  and  on  behalf  of 
the  Governments  of  the  countries  associated  with 
the  United  States,  and  likewise  so  as  to  apply  in  the 
case  of  private  purchases  and  private  consumption. 
Special  authority  for  this  was  obtained  from  Con- 
gress, though  in  not  a  few  instances  administrative 
agencies  proceeded  far  beyond  what  was  warranted 
by  a  strict  construction  of  the  statute.  This  stretch 
of  authority  met  with  no  objection,  the  public 
acquiescing  in  the  belief  that  the  assumption  or 
extension  of  powers  was  essential  to  perfect  the 
Governmental  scheme  of  control  and  to  ensure  the 
successful  prosecution  of  the  war. 

In  a  large  way  it  may  be  said  that  the  activities 
of  the  Government  were  carried  on,  in  the  main, 
through  two  great  bodies  or  agencies,  the  one  the 
National  Food  Administration,  in  charge  of  Herbert 
C.  Hoover,  and  the  other  the  Fuel  Administration, 
in  charge  of  Harry  A.  Garfield.  There  were  many 
subsidiary  bodies,  however,  and  in  most  of  the  chief 
industries  the  leading  spirits  in  those  industries 
placed  their  services  gratuitously  at  the  disposal 
of  the  Government.  In  this  way  the  President  and 
his  Administration  obtained  the  advice  and  counsel 
of  the  most  eminent  men  in  all  trades,  men  of  large 
executive  ability,  as  also  the  highest  experts  in  tech- 
nical and  scientific  matters.  This  was  obviously  an 
important  advantage  in  the  carrying  out  of  the  ex- 
periment, and  it  was  an  advantage  that  inured  at 
every  stage  in  the  process  of  the  assumption  by  the 
Government  of  its  new  duties  in  the  regulation  and 
supervision  of  the  ordinary  industrial  activities  of 
its  citizens. 

It  is  to  be  said  as  explaining  the  delegation  of  such 
vast  powers  to  the  Federal  Administration  that 
prices  for  practically  all  commodities  and  all  materials 
had  risen  to  prodigious  heights  and  were  soaring 
higher  and  still  higher  when  the  President  determined 
to  enter  upon  the  task  of  regulating  affairs,  one 
object  in  view  being  to  put  an  end  to  the  upward 
flight  of  values.  It  is  no  doubt  true,  too,  that  in 
many  cases  inordinate  gains  were  being  obtained 
and  that  profiteering  was  being  pursued  as  a  fine 
art  by  numerous  individuals  who,  as  is  always  the 
case  on  such  occasions,  are  not  averse  to  availing 
to  the  utmost  of  such  an  extraordinary  opportunity 
for  advancing  their  interests  at  the  expense  of  others, 
and  it  is  also  true  that  the  effect  of  Government 
intervention  was  to  lower  prices  from  the  extreme 
high  levels  touched,  but  it  is  no  less  true  that  scarcity 
and  want  developed,  or  at  least  were  not  relieved, 
through  the  exercise  by  Governmental  bodies  of  con- 
trol of  prices,  and  one  of  the  effects,  which  political 
economy  tells  us  follows  from  unduly  high  prices 
and  from  unrestricted  price  control  save  as  natural 
law  acts,  is  that  it  regulates  supplies  and  consumption 
so  as  to  bring  about  unerringly  and  with  the  least 
delay  the  proper  equilibrium  between  the  two.  In 
sugar,  in  December,  a  shortage  of  such  dimensions 
developed  as  to  entail  no  inconsiderable  hardship, 
while  in  the  case  of  coal  the  scarcity  partook  of  the 
nature  of  a  famine  at  a  time  of  extremely  low  tem- 
peratures; from  this  famine  many  others  besides  the 
extremely    poor    suffered,    in    addition    to    which 


industrial  production  was  seriously  curtailed  by 
reason  of  the  inability  to  obtain  adequate  supplies 
of  fuel. 

Candor  compels  the  statement  that  profiteering 
was  by  no  means  the  sole  or  even  the  chief  cause 
of  the  prodigious  enhancement  of  commodity  values. 
The  projection  of  the  United  States  into  the  war, 
with  the  large  part  the  nation  was  determined  it 
should  play  in  the  conflict,  had  the  effect  of  creating 
all  at  once  a  new  demand  on  an  enormous  scale  for 
all  the  things  needed  in  the  every-day  activities  of 
the  population.  To  provide  for  an  army  of  2,000,000 
men — to  house  them,  to  clothe  them  and  feed  them, 
to  train  them  in  military  duties,  to  transport  them 
and  to  supply  them  with  the  equipment  and  muni- 
tions appertaining  to  an  army  of  such  size — and  to 
build  a  fleet  of  merchant  ships  aggregating  many  mil- 
lions of  tons  and  to  create  at  the  same  time  the 
necessary  facilities  for  so  doing,  our  shipbuilding 
industry  having  previously  been  only  in  an  em- 
bryo state,  was  an  undertaking  of  unexampled 
magnitude.  It  meant  the  assembling  of  materials, 
supplies  and  everything  else  on  such  a  scale  as  to 
tax  the  nation's  resources  to  the  utmost.  Production 
and  supplies  could  not  readily  be  accommodated  to 
this  new  demand. 

In  addition  it  was  now  our  duty  to  see  that  the 
Allies  should  not  suffer  from  a  lack  of  anything  that 
it  was  possible  for  us  to  supply.  Any  such  lack  would 
necessarily  cripple  them ,  perhaps  render  it  impossible 
for  them  to  continue  in  the  war.  As  the  year  devel- 
oped, it  became  more  and  more  evident  that  after 
three  years  of  war  they  were  all  fast  reaching  the 
point  of  exhaustion  and  the  one  thing  that  served 
to  maintain  their  courage  and  their  determination 
to  continue  to  fight  till  victory  might  be  achieved  was 
the  feeling  that  this  country  would  back  them  up 
with  the  money,  the  material  and  the  men  for  so 
doing.  Thus  the  tax  on  supplies  was  of  inordinate 
extent.  In  the  case  of  food  supplies  there  was 
coincidentally  a  shortage  of  production,  notably 
in  the  case  of  wheat,  though  our  own  agricultural 
productions,  with  the  exception  of  wheat,  as  already 
pointed  out,  were  abundant  and  well  above  the 
average.  Here  again,  however,  the  drain  upon  us 
was  beyond  the  average,  one  factor  to  that  end  being 
the  circumstance  that  the  United  States  by  reason 
of  its  geographical  position  was  nearer  to  the  Euro- 
pean countries  so  sadly  in  need  of  food  supplies  than 
an3r  of  the  other  large  grain-producing  countries. 
Argentine  supplies,  for  instance,  were  almost  beyond 
reach  because  of  the  long  voyage  involved  and  the 
circumstance  that  the  acute  shortage  of  merchant 
ships  rendered  it  out  of  the  question  to  tie  up  vessels 
in  lengthy  trips  of  that  kind.  Government  blunder- 
ing was  in  a  measure  responsible  for  the  freight 
congestion  on  the  railroads  which  so  seriously  handi- 
capped industrial  activities  in  the  closing  months  of 
the  year.  One  Government  official  after  another 
gave  priority  orders  for  the  things  he  thought  he 
might  need  in  his  line  or  department,  and  so 
apparently  did  contractors  engaged  in  Government 
work  (the  Government  demanding  precedence  for 
everything  it  wanted),  until  all  railroad  tracks  at 
terminal  points  were  clogged  with  freight  which 
could  not  be  moved,  since  the  time  for  the  utilization 
of  the  goods  and  materials  had  not  yet  arrived.  The 
railroads,  through  a  specially  created  Railroad's 
War  Board,  had  been  bending  all  their  energies  to 
extending  the  transportation  capacities  of  the  roads 
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and  had  succeeded  remarkably  well  in  so  doing,  but 
this  congestion  of  Government  freight  through 
priority  orders  served  to  nullify  all  the  good  work 
done  in  that  direction.  When  those  in  authority 
began  to  realize  what  mischief  was  resulting  from  the 
unrestricted  use  of  priority  tags  on  Government 
freight,  steps  were  taken  to  curb  the  evil. 

As  would  be  expected,  Government  control  and 

Government  price-fixing  began  with  the  necessaries 

of  life,  or  rather  the  more  essential  of  them.     All 

through  April — the  month  when  formal  declaration 

of  war  against  Germany  was  made — grain,  provisions 

and  other  articles  of  food  kept  soaring  higher  and 

still  higher,  reaching  figures  that  made  past  records 

in  that  respect  seem  diminutive — and  this  was  the 

more  significant  inasmuch   as  the  start  was  from 

figures  themselves  very  high.     Thus  the  May  option 

for  wheat  at  Chicago  jumped  from  $1  95^  April  2 

to  $2  79^  April  28,  the  May  option  for  corn  from 

$1  18M  April  2  to  $1  54^  April  28,  and  May  oats 

from  623^  cents  April  2  to  72^  cents  April  28.     In 

this  market  the  best  grades  of  wheat  sold  at  $3  per 

bushel  while  choice  brands  of  flour  got  close  to  $15 

per    barrel.     In    May   the   upward    flight   in    grain 

prices  continued,  rendering  necessary  the  adoption 

of    restrictive    measures.     The    Chicago    Board    of 

Trade  on  May  12  suspended  trading  in  May  wheat. 

It  was  the  first  time  that  such  a  step  had  ever  been 

taken  on  the  Chicago  Board.     May  futures  for  wheat 

had  advanced  to  $3  25,  the  highest  price  in  the  history 

of  the  Board.     The  previous  February,  May  wheat 

had    sold    at    $1  54}/£.     A    price-fixing    committee 

prescribed  $3  18  a  bushel  as  the  arbitrary  figure  at 

which  all  who  had  bought  or  sold  wheat  for  delivery 

at  the  end  of  May  should  settle  their  trades  and  quit. 

This  action  came  as  a  climax  to  a  series  of  conferences 

held  in  Chicago  in  which  the  U.  S.  District  Attorney 

and  representatives  of  the  British  Government  took 

part.     What  transpired  at  these  conferences  was  not 

divulged.     The  President  of  the  Board  of  Trade  in  a 

signed   statement   issued   May    11    stated   that  the 

board  of  directors  had  acted  in  accordance  with  what 

they  deemed  their  patriotic  duty  to  the  country, 

adding  that  speculation  had  had  nothing  whatever 

to   do   with   the  action  of   the   directors.     Further 

restrictive  measures  followed.     On  May  14  it  was 

decided  that  for  a  period  of  two  days  no  purchases 

of  wheat  whatever  would  be  permitted  except  to 

liquidate  existing  contracts.     It  was  also  decided  to 

discontinue    all    dealings    in    May    oats    and    corn. 

A  maximum  closing-out  price  of  $1  61^  for  May  corn 

and  73^2  cents  for  May  oats  was  named  by  the  price 

committee.     Trading  in  July  and  September  wheat 

was  curbed  for  two  days  by  placing  a  maximum  price 

of  $2  75  for  July  wheat  and  $2  45   for  September 

wheat  for  contracts  of  deliveries.     The  action  of  the 

Chicago  Board  of  Trade  was  unprecedented  and  was 

followed    by    approximately   similar    action    at    St. 

Louis,    Duluth,     Kansas    City,     Minneapolis    and 

Toledo.     In  addition  representatives  of  the  milling 

interests  and  the  grain  exchanges  of  St  Louis,  Toledo, 

New  York,  Winnipeg,  Minneapolis,  Kansas  City  and 

Omaha  met  in  Chicago  on  May  15  and  took  steps 

intended  to  remove  the  element  of  speculation  from 

the  grain  markets  and  forestall  action  by  the  Federal 

Government.     A  maximum  price  was  fixed  for  May 

futures  in  wheat  at  or  under  which  sales  might  be 

made  with  no  buying  permitted  except  to  close  out 

accounts.     No  trading  in   May  options  of  wheat, 

corn  or  oats  was  allowed  except  to  close  deals. 


Reports  that  the  U.  S.  Government  had  asked 
Great  Britain  and  her  allies  to  sell  immense  holdings 
of  wheat  for  future  delivery  purchased  in  this 
country  were  largely  responsible  for  a  downward 
plunge  in  wheat  prices  on  the  Chicago  Board  of 
Trade  on  May  16.  From  this  drop  some  recovery 
ensued,  but  under  sharp  fluctuations  the  drift  con- 
tinued downward  so  that  on  May  31  the  July  option 
for  wheat  touched  $1  93  \i  as  against  $2  75  on  May 
12,  when  trading  in  the  May  option  was  discontinued, 
and  as  against  the  maximum  figure  of  $3  25  reached 
before  the  discontinuance  of  trading  in  the  May 
option.  In  New  York  cash  wheat  touched  S3  50. 
Crop  news  at  this  time  was  not  particularly  encourag- 
ing, the  condition  of  winter  wheat  June  1  being  re- 
ported low  with  the  acreage  remaining  under  cultiva- 
tion heavily  reduced  through  winter  killing.  Never- 
theless the  extreme  figures  reached  in  May  were  not 
subsequently  repeated.  The  July  option  for  wheat 
at  Chicago  rose  from  $1  93  June  1  to  $2  40  June  9 
with  the  close  June  30  $2  02.  Voluntary  restrictive 
measures  continued  and  at  a  special  meeting  of  the 
directors  of  the  Chicago  Board  of  Trade  on  June  4 
it  was  decided  to  place  a  maximum  price  of  $1  65 
on  all  contracts  in  corn  for  spot  or  future  delivery 
beginning  June  6.  On  June  1  the  Chicago  Butter 
and  Egg  Board  unanimously  adopted  a  resolution 
abolishing  trading  in  eggs  and  butter  futures,  sales 
on  call  to  be  limited  to  spot  transactions.  The 
latter  part  of  the  month  the  Government  announced 
its  intention  to  regulate  exports  of  foodstuffs  and  also 
of  coal  under  the  provisions  of  the  Espionage  Act. 

It  was  in  August  that  active  regulation  of  prices 
by  the  Government  began,  but  preliminary  to  the 
completion  of  legislation  for  that  purpose  President 
Wilson  had  in  July  indicated  the  principles  which 
he  thought  ought  to  control  and  which  he  intended 
should  be  followed.  On  July  11  the  President  ap- 
pealed to  the  business  interests  of  the  country  to  put 
aside  every  selfish  consideration  and  extend  their 
aid  to  the  nation  as  freely  as  those  who  offer  their 
lives.  The  appeal  was  embodied  in  a  statement 
addressed  to  coal  operators  and  manufacturers  in 
which  Mr.  Wilson  gave  assurances  that  just  prices 
would  be  paid  by  the  Government  for  everything  it 
bought  during  the  war.  The  President  insisted 
that  "we  must  make  the  prices  to  the  public  the  same 
as  the  prices  to  the  Government,"  and  he  declared 
that  "those  who  do  not  respond  ...  in  the  spirit  of 
those  who  have  gone  to  give  their  lives  for  us  .  .  . 
may  safely  be  left  to  be  dealt  with  by  opinion  and  the 
law."  The  steps  taken  by  the  Government  in 
August  in  the  regulation  of  prices  were  many  and 
followed  each  other  in  quick  succession.  They 
marked  the  completion  of  the  legislation  which  the 
Government  had  so  long  sought  as  a  preliminary 
to  the  launching  of  its  scheme  of  regulation.  Under 
the  Food  Control  bill  and  the  Food  Survey  bill, 
both  of  which  were  signed  by  the  President  on  Aug. 
10,  virtually  dictatorial  powers  were  conferred  upon 
the  President.  The  Food  Control  bill  authorizes 
him  to  license  the  importation,  manufacture,  storage, 
mining  or  distribution  of  any  necessaries  and  he  may 
fix  profits,  commissions,  &c.  He  may  requisition 
foods,  fuels,  &c,  to  buy  and  sell  wheat,  flour,  meal, 
beans  and  potatoes.  He  may  requisition  any  factory, 
packing  house,  oil  pipe  line,  mine  or  other  plant; 
may  interfere  to  prevent  injurious  speculation  and 
unjust  market  manipulation;  may  name  a  guaranteed 
price  for  wheat  but  at  not  less  than  $2  per  bushel 
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for  the  crop  of  1918  and  may  even  raise  the  duty 
on  wheat.  Willful  hoarding  is  punishable,  but  the 
provisions  do  not  apply  to  farmers,  gardeners,  &c. 

Immediately  upon  signing  the  Food  Control  and 
Food  Survey  bills  on  Aug.  10,  President  Wilson 
formally  announced  the  appointment  of  Herbert  C. 
Hoover  as  United  States  Food  Administrator.  Mr. 
Hoover  had  acted  in  that  capacity  without  official 
authority  for  the  previous  three  months,  during 
which  time  he  had  succeeded  in  organizing  the 
Food  Administration,  through  which  he  now  began 
to  direct  the  country's  food  supply.  On  Aug.  12 
sweeping  plans  for  the  control  of  the  country's 
wheat  supply  and  for  regulating  the  manufacture 
and  sale  of  flour  were  announced  by  Mr.  Hoover. 
It  was  made  plain  that  the  scheme  contemplated  the 
purchase  of  the  entire  1917  wheat  crop,  the  licensing 
of  elevators  and  mills,  the  appointment  of  a  commis- 
sion to  be  headed  by  Harry  A.  Garfield,  President 
of  Williams  College,  and  son  of  former  President 
James  A.  Garfield,  to  determine  a  fair  price  for  the 
1917  harvest,  the  abolition  of  trading  in  wheat  for 
future  delivery  and  absolute  control  by  the  Food 
Administration  of  exports  of  wheat  and  flour.  On 
Aug.  15  President  Wilson  issued  a  proclamation  under 
the  provisions  of  the  Food  Control  Law  giving  Mr. 
Hoover  authority  to  control  grain  prices  and  license 
those  engaged  in  the  storage  and  distribution  of 
grain. 

The  same  day  announcement  was  also  made  by  the 
Food  Administration  that  it  had  formed  a  $50,000,000 
corporation  to  be  known  as  the  "Food  Administration 
Grain  Corporation"  with  all  the  stock  held  by  the 
Federal  Government  to  buy  and  sell  wheat  at  the 
principal  terminals.  On  Aug.  30  a  price  of  $2  20 
a  bush  for  No.  1  Northern  wheat  at  Chicago  (the 
basic  grade)  with  differentials  for  other  grades  and 
markets  was  prescribed  by  President  Wilson  in 
accordance  with  the  recommendation  of  a  special 
committee  of  the  Food  Administration.  The  prices 
fixed  were  for  the  1917  wheat  crop,  the  figure  de- 
termined upon  for  the  basic  grade  being  20  cents 
higher  than  the  minimum  price  stipulated  under  the 
Food  Control  Act  for  the  1918  crop.  Labor  repre- 
sentatives on  the  commission  had  originally  voted  for 
a  price  of  $1  84,  while  the  farmer's  representatives 
had  advocated  $2  50,  but  the  compromise  price  of 
$2  20  was  eventually  agreed  upon  unanimously. 

In  response  to  a  request  from  Mr.  Hoover,  the 
directors  of  the  Chicago  Board  of  Trade  on  Aug.  14 
voted  to  discontinue  all  trading  in  September  wheat 
after  Aug.  25  This  meant  that  there  would  be 
no  more  future  trading  in  wheat  until  further  notice, 
inasmuch  as  September  wheat  was  the  only  delivery 
still  being  traded  in  at  the  time.  In  accordance 
with  the  vote  referred  to,  the  wheat  pit  of  the  Chicago 
Board  was  closed  on  Aug.  25,  thus  bringing  to  an 
end  speculative  trading  in  wheat.  The  object  in 
asking  the  grain  exchanges  to  discontinue  trading 
in  futures  was  to  prevent  interference  with  the 
Government's  endeavor  to  stabilize  prices.  The 
Government's  wheat-buying  agency,  the  United 
States  Grain  Corporation,  assumed  control  of  the 
wheat  markets  in  all  leading  centres  on  Sept.  4. 
Directors  of  the  Chicago  Board  of  Trade  on  Oct.  23 
decided  to  prohibit  new  buying  of  November  and 
December  corn  future  contracts.  The  action  was 
taken  at  the  request  of  Mr.  Hoover,  who,  it  was  said, 
desired  to  see  corn  prices  kept  down  in  order  to  en- 
courage more  liberal  feeding  of  corn  to  cattle  and  a 


corresponding  increase  in  the  production  of  live  stock. 
The  directors  of  the  Chicago  Board  of  Trade  on 
Oct.  23  also  ruled  that,  until  further  notice,  members 
must  confine  all  trades  in  contract  grades  of  corn  for 
future  delivery  in  regular  elevators  to  the  months 
of  October  to  May,  inclusive,  thus  preventing  trans- 
actions in  contracts  calling  for  delivery  after  May 
31  1918.  On  Dec.  27  the  Chicago  Board  of  Trade 
ordered  the  cessation  of  all  trading  in  corn  for  delivery 
in  store  by  grade  alone  in  Chicago  in  the  month  of 
December.  The  price  at  which  existing  contracts 
would  be  settled  was  fixed  Dec.  28  at  SI  28  by  a 
committee  appointed  by  the  directors.  This  action 
in  placing  a  ban  on  December  corn  trading  was  taken 
merely  to  clear  up  existing  contracts,  as  trading  in 
December  corn  virtually  ceased  under  the  action  of 
Oct.  23. 

The  Government  also  intervened  actively  in  the 
regulation  of  prices  of  sugar.  On  Aug.  16  the 
Board  of  Managers  of  the  New  York  Coffee  and 
Sugar  Exchange,  acting  at  the  suggestion  of  Herbert 
C.  Hoover,  the  Food  Administrator,  decided  to 
suspend  all  trading  in  sugar  for  future  delivery 
until  further  notice.  On  Aug.  27  it  was  announced 
that  a  reduction  of  about  V/i  cents  a  pound  from 
the  prevailing  sugar  price  was  expected  to  result 
from  the  action  of  the  beet  sugar  producers  of  the 
country  in  agreeing  with  the  Food  Administration 
to  limit  the  price  for  their  sugar.  The  Food  Ad- 
ministration pointed  out  that  the  price  agreed  upon 
"means  $7  25  cane  sugar  basis  f.  o.  b.  seaport  refin- 
ing points  such  as  New  York,  Philadelphia,  New  Or- 
leans, Boston  and  San  Francisco"  and  added  that 
"it  is  the  intention  of  the  Food  Administration  to 
adopt  certain  measures  which  will  effectually  assure 
that  this  price  shall  not  be  exceeded  during  the  com- 
ing year  even  upon  imported  sugar  and  it  is  hoped 
that  as  soon  as  the  Cuban  crop  is  available  the  price 
will  be  less  than  $7  25."  A  saving  of  $30,000,000 
to  the  consuming  public  as  a  result  of  the  price 
named  in  the  period  up  to  Jan.  1  was  counted  upon. 
The  expectations  of  the  Food  Administrator  in  that 
regard,  however,  were  in  large  measure  disappointed, 
for  in  the  closing  weeks  of  the  year,  before  the  ar- 
rival of  supplies  from  the  new  Cuban  crop,  such  a 
serious  shortage  developed  that  sugar  had  to  be 
doled  out  in  small  quantities  (in  many  cases  as 
little  as  half  a  pound  to  each  purchaser)  the  poorer 
people  being  obliged  to  pay  12@15c.  per  pound  and 
even  higher.  The  result  was  a  Congressional 
investigation. 

On  Sept.  11  announcement  was  made  by  the  Food 
Administration  that  the  entire  sugar  industry  of 
the  country  would  be  placed  under  Government 
control  on  Oct.  1  through  the  adoption  of  a  system 
of  licensing,  to  include  manufacturers,  refiners  and 
importers,  and  on  Sept.  15  the  President  issued 
his  proclamation  to  that  effect.  The  announcement 
said  that  the  critical  situation  in  the  sugar  market 
made  prompt  action  necessary  and  that  general 
licensing  of  the  industry  would  serve  as  a  step  to- 
wards the  regulation  of  prices  by  the  prevention  of 
speculation  and  the  securing  of  equitable  distribu- 
tion. At  a  meeting  in  New  York  on  Wednesday, 
Oct.  23,  of  a  committee  representing  the  refiners 
and  the  organized  wholesale  and  retail  grocers,  it 
was  agreed  that  the  refiners'  price  was  to  be  on  a 
basis  of  $8  35  for  bulk  granulated  and  the  whole- 
salers' price,  $8  60  per  100  pounds  for  bulk  granu- 
lated in  the  original  packages  to  the  retail  trade. 
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The  retailers'  price  for  granulated  sugar  was  fixed 
at  10c.  to  lie.  per  pound — not  to  exceed  lie.  per 
pound  to  the  consumer.  The  refiners  agreed  to 
pro  rate  their  distribution  on  the  basis  of  the  avail- 
able sugar,  the  sales  to  each  customer  to  be  ascer- 
tained for  the  first  six  months  of  the  year  and  his 
average  monthly  purchases  computed.  The  whole- 
salers agreed  to  pro  rate  their  distribution  on  the 
same  basis  as  the  refiners.  The  retailers  agreed 
to  sell  not  more  than  2,  33^2  or  5  pounds  at  any  one 
time  to  their  regular  trade — this  quantity  to  last 
those  customers  from  ten  days  to  two  weeks,  ac- 
cording to  the  size  of  the  family. 

On  Nov.  30  at  a  conference  held  in  the  offices  of 
the  International  Sugar  Committee  in  New  York 
City,  the  price  to  be  paid  by  the  U.  S.  Food  Admin- 
istration to  the  Cuban  planters  for  the  new  crop  of 
Cuban  sugar  was  fixed  under  an  agreement  reached 
between  the  International  Sugar  Committee  and  the 
Cuban  Commission  appointed  by  President  Menocal 
of  Cuba.  The  agreement  provided  for  a  basic  price 
of  $4  60  per  hundredweight,  plus  30  cents  per  hun- 
dredweight freight,  or  a  total  of  $4  90  delivered  at 
New  York.  The  actual  price  of  the  sugar  at  New 
York,  it  was  stated,  could  only  be  determined  after 
the  U.S.  Shipping  Board  hadfixed  the  rate  of  freight. 
The  Cuban  planters  had  demanded  4.75c.  per  lb., 
f.  o.  b.  Cuba,  while  the  price  originally  fixed  by  the 
International  Sugar  Committee  was  4.50.  On  Dec. 
11  the  Food  Administration  authorized  an  increase  of 
10c.  a  hundred  pounds  in  the  wholesale  price  of  beet 
sugar,  making  the  new  price  $7  35,  effective  Dec.  12. 
This  was  done  to  put  beet  sugar  prices  on  a  level  with 
those  being  paid  for  Cuban  cane  sugar.  The  increase 
was  not  expected  by  the  Food  Administration  to 
result  in  any  advance  in  the  existing  retail  price. 

There  were  many  further  developments  in  Govern- 
ment price  fixing.  On  Oct.  9  announcement  was  made 
by  Herbert  C.  Hoover,  the  U.  S.  Food  Adminis- 
trator, that  after  Nov.  1  all  persons  engaged  in 
the  import,  manufacture,  storage,  or  distribution 
of  about  twenty  of  the  basic  food  commodities, 
which  included  practically  all  of  the  fundamental 
foodstuffs,  would  be  required  to  procure  licenses  from 
the  Food  Administration.  President  Wilson,  Mr. 
Hoover  said,  would  shortly  issue  a  proclamation 
designating  the  commodities  to  come  under  the 
definite  control  of  the  Food  Administration  and 
would  outline  in  detail  the  regulations  which  would 
be  in  force.  Subject  to  the  license  requirement  were 
meat  packers,  cold  storage  warehouse  men,  millers, 
canners,  elevators,  grain  dealers,  wholesale  dis- 
tributors, and  retailers  doing  a  business  of  more 
than  $100,000  a  year,  who  were  handling  the  com- 
modities to  be  set  out  in  the  President's  proclama- 
tion. Following  this  announcement  that  virtually 
all  the  staple  foods  consumed  by  the  American 
people  would  come  under  the  control  of  the  Food 
Administration  beginning  Nov.  1,  President  Wilson 
on  Oct.  10  issued  a  proclamation  indicating  the  food- 
stuffs to  be  placed  under  Governmental  super- 
vision and  setting  forth  the  terms  under  which  the 
manufacture,  storage,  importation  and  distribution 
of  the  foodstuffs  would  be  controlled.  The  list  of 
commodities  designated  included  all  important  food 
grains  and  their  flours,  meats,  fish,  fresh  and  canned 
vegetables,  some| fruits,  poultry,  eggs  and  dairy 
products.  On  Nov.  14  the  findings  of  a  special  com- 
mission appointed  by  the  Food  Administration  to 
determine  the  cost  offthog  production  in  terms  of 


bushels  of  corn,  and  to  advise  what  was  deemed 
essential  to  encourage  production,  was  made  public 
at  Chicago.  The  Commission  declared  that  "definite 
stimulative  action  is  immediately  necessary  if  the 
pork  supply  of  the  nation  and  the  nation's  allies 
is  to  be  sufficient  to  meet  demands,"  and  as  an 
emergency  measure  recommended  a  minimum  price 
of  $16  per  hundred  pounds. 

On  Nov.  12  the  Food  Administration's  plans  for 
standardizing  bread  and  lowering  bread  prices,  were 
given  official  sanction  with  the  issuance  of  a 
proclamation  by  the  President,  signed  on  Nov.  7, 
which  placed  all  bakeries  in  the  United  States — 
including  those  of  hotels,  restaurants  and  clubs. 
but  excepting  the  small  neighborhood  maker  of 
bread  who  uses  less  than  ten  barrels  of  flour  per 
month — under  Government  license  Dec.  10  and  sub- 
jected them  to  Food  Administration  rules  prescribing 
ingredients  and  weights  of  loaves.  The  proclama- 
tion covered  the  baking  of  cake,  crackers,  biscuits, 
pastry  and  other  products.  While  it  did  not  apply 
to  heads  of  households  doing  home  baking, these 
were  called  upon  by  the  Food  Administration  to 
watch  carefully  the  formulas  and  other  instructions 
issued  from  time  to  time  and  co-operate  voluntarily. 

On  Nov.  15  the  Food  Administration  announced 
that,  under  an  agreement  with  the  butter  and  egg 
exchanges  throughout  the  country,  all  speculation  in 
butter  and  eggs  would  be  eliminated,  thus  permitting 
these  products  to  go  in  as  direct  a  line  as  possible 
from  the  producer  to  the  consumer.  Following  a 
conference  in  Washington  on  Nov.  15  between  the 
Food  Administration  officials  and  representatives  of 
all  the  butter  and  egg  exchanges  in  the  country,  at 
which  every  phase  of  the  question  was  discussed  with 
a  view  to  eliminating  all  speculative  and  fictitious 
profits  in  the  handling  of  butter  and  eggs,  it  was 
announced  by  the  Food  Administration  that  a  set 
of  rules  governing  transactions  on  the  exchanges 
had  been  adopted,  the  agreement  to  be  operative 
for  the  duration  of  the  war.  The  co-operation  of 
every  exchange  from  coast  to  coast,  it  was  stated, 
had  been  assured. 

On  Nov.  30  President  Wilson  in  an  executive  order, 
under  authority  of  the  Food  Control  Act,  fixed  as 
"a  just  and  reasonable  and  fair  profit"  in  the  sale  of 
foodstuffs,  "the  normal  average  profit  obtained  in 
the  period  prior  to  the  outbreak  of  the  European 
war  in  1914."  The  Executive  order  further  directed 
Food  Administrator  Hoover  to  ascertain  the  normal 
average  profit  obtained  in  the  various  lines  of  busi- 
ness affected  prior  to  July  1  1914,  "under  free  com- 
petitive conditions,"  and  to  indicate,  if  he  saw  fit 
to  do  so,  what  margin  over  cost  would  return  this 
same  profit.  On  Dec.  8  the  Government's  rules  and 
regulations  for  the  control  of  the  slaughtering  and 
meat-packing  industries  were  made  known  at  Chi- 
cago. Every  detail  of  the  business  of  both  large 
and  small  packers  was  put  under  the  Government's 
supervision.  Under  the  regulatory  rules  the  packers 
were  divided  into  two  general  groups — those  doing 
an  annual  business  of  $100,000,000  or  over  and  those 
whose  yearly  sales  fall  below  this  mark.  All  packers 
were  required  fro  operate  under  license,  and  each 
licensee  was  forbidden  to  make  any  change  in  his 
business  that  would  bring  in  a  rate  of  profit  beyond 
the  limit  fixed.  The  larger  packers,  those  doing 
an  annual  business  in  excess  of  $100,000,000,  were 
permitted  to  make  not  more  than  9%  on  their  in- 
vestment, except  on  by-products,   where  the  limit 
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was  placed  at  15%.  Smaller  packers  were  allowed 
23^%  on  gross  value  of  sales. 

On  Dec.  18  the  Milling  Division  of  the  Food  Ad- 
ministration in  New  York  issued  new  regulations 
under  which  flour  millers  throughout  the  United 
States  were  limited  in  the  amount  of  wheat  from 
which  a  barrel  of  flour  must  be  manufactured  and 
in  the  grades  of  flour  which  must  be  produced  there- 
from. The  regulations  provided  that  on  and  after 
Dec.  25  no  licensee  engaged  in  the  business  of  milling 
flour  or  feed  should  use  more  than  264  pounds  of 
clear  wheat  in  making  196  pounds  of  100%  flour. 
From  the  100%  flour  so  produced  the  licensee,  it  was 
provided,  might,  at  his  option,  remove  and  sell  as  a 
separate  product  not  more  than  5%  of  clear  or  low- 
grade  flours,  the  remaining  95%  not  being  subject 
to  further  separation  or  division.  Under  the  regula- 
tions the  licensee  on  and  after  Dec.  25  was  required 
to  establish  from  time  to  time  a  price  at  which  he 
would  sell  each  grade  of  flour  manufactured  by  him 
in  car-load  lots  for  the  period  of  twenty-four  hours. 
And  until  a  new  price  was  established  by  the  licensee 
all  flour  sold  had  to  be  sold  at  that  price,  excepting 
that  in  making  a  price  to  meet  competition  of  mills 
in  various  territories  the  range  of  prices  to  different 
car-load  buyers  or  classes  of  car-load  buyers  for 
direct  shipment  to  mill  might  not  exceed  25  cents 
per  barrel  bulk  at  the  mill.  The  regulations  further 
provided  that  for  bran,  the  bulk  price  of  2,000  tons 
at  mills  in  car  loads  should  in  no  case  exceed  38% 
of  the  average  cost  to  such  mill  of  one  ton  of  wheat  at 
the  mill,  which  cost  of  wheat  should  be  the  average 
cost  as  shown  by  the  previous  records  of  the  mill  and 
should  include  1%  administration  fee  paid  by  the 
mill  on  all  wheat  ground. 

Among  the  other  restrictive  and  regulatory  meas- 
ures of  the  year  were  the  inauguration  of  meatless 
Tuesdays  and  wheatless  Wednesdays  in  hotels,  res- 
taurants, &c,  and  in  dining  cars.  On  Dec.  8  a 
proclamation  reducing  the  alcoholic  content  of  beer  to 
2M%  was  issued  by  President  Wilson  at  the  instance 
of  the  Food  Administrator.  Under  the  order  the 
amount  of  foods,  fruits,  food  materials  and  feeds 
used  in  the  production  of  malt  liquor  after  Jan.  1, 
it  was  required,  must  not  exceed  70%  of  the  average 
used  during  the  period  from  Jan.  1  1917  to  Jan.  1 
1918.  It  was  also  provided  that  the  use  of  foods, 
fruits,  food  materials  or  feeds  in  the  production  of 
malt  liquor  would  be  permitted  only  by  license. 

In  the  matter  of  fuel,  metals,  &c,  as  in  the  case 
of  foodstuffs,  Government  price  regulation  began 
in  August.  On  Aug.  21,  tentative  prices  for  bitu- 
minous coal  for  every  mine  in  the  United  States 
were  named  by  President  Wilson.  The  schedule 
ranged  from  20%  to  35%  under  the  maximum  of 
$3  per  ton  at  the  mine  fixed  by  Government  officials 
and  operators  for  certain  big  regions  at  a  conference 
of  operators  held  in  Washington  the  previous  June. 
The  prices  then  agreed  to  had  called  for  a  maximum 
of  $3  50  a  ton  for  lump  coal  at  the  mines  for  the 
general  public  and  a  maximum  of  S3  a  ton  for  coal 
to  the  Government.  This  price  agreement,  which 
was  to  have  gone  into  effect  on  July  1,  did  not, 
however,  go  through,  since  many  operators  had 
refused  to  abide  by  it  after  Secretary  Baker,  as 
President  of  the  Council  of  National  Defense,  had 
repudiated  it  as  too  highk  With  the  failure  of  that 
agreement  prices  had  advanced  far  above  the  $3 
limit.  The  new  prices  now  named  by  President 
Wilson  were  fixed  by  States  and  ranged  from  $1  90 


to  S3  25  for  run  of  mine  coal,  S2  15  to  S2  50  for 
prepared  sizes,  and  SI  65  to  S3  for  slack  or  screenings. 
The  prices  were  set  on  cost-of-production  estimates 
furnished  by  the  Federal  Trade  Commission  after 
lengthy  investigation.  Much  dissatisfaction  with 
these  prices  was  expressed  by  operators  in  certain 
districts  where  conditions  for  mining  were  claimed 
to  be  unfavorable  and  in  some  instances  the  Presi- 
dent at  the  instance  of  the  Fuel  Administrator 
later  in  the  year  proclaimed  higher  prices  and  in- 
creases were  also  allowed  in  cases  where  miners 
demanded  and  were  accorded  higher  wages,  as  noted 
further    below. 

In  August  also — August  23 — the  President  fixed 
anthracite  prices  at  the  mine  and  made  known  the 
margins  of  profits  which  would  be  allowed  to  jobbers. 
The  President  before  making  public  the  prices  for 
bituminous  coal  named  Robert  S .  Lovett  as  Director 
of  Transportation  and  approved  an  order  issued 
by  Judge  Lovett  under  the  Priority  Shipment  Act 
directing  that  coal  shipments  for  the  Northwest 
be  given  priority  over  other  shipments,  so  that  coal 
destined  for  Northwestern  markets  might  be  carried 
by  water,  while  lake  navigation  was  still  open,  thus 
guarding  against  railroad  facilities  having  to  be 
used  for  the  purpose.  No  dissatisfaction  was 
expressed  with  these  anthracite  prices,  which  ranged 
from  $4  00  to  $5  30  a  ton,  they  being  virtually  the 
same  as  the  mine  prices  agreed  upon  in  the  spring 
after  the  advance  in  miners'  wages  under  a  voluntary 
arrangement  between  the  producers  and  the  Federal 
Trade  Commission.  The  President  on  Aug.  23 
likewise  named  the  profits  that  might  be  taken  by 
jobbers  on  both  anthracite  and  bituminous  coal. 
The  margin  on  anthracite  was  fixed  at  20  cents  per 
ton  of  2,240  pounds  for  shipments  east  of  Buffalo, 
and  30  cents  per  ton  for  shipments  west  of  that  point; 
on  bituminous  coal  the  jobbers'  margin  of  profit 
was  limited  to  15  cents  per  ton  of  2,000  pounds. 
These  margins,  it  was  said,  reduced  profits  sharply. 
Under  an  order  which  went  into  effect  Oct.  1,  the 
retailers'  margin  on  coal  and  coke  was  fixed  by  the 
Fuel  Administrator.  The  order  decreed  that  the 
retail  gross  margin  added  by  any  retail  dealer  to  the 
average  cost  of  any  size  or  grade  of  coke  or  coal 
must  not  exceed  the  average  gross  margin  for  the 
same  size  or  grade  during  1915  plus  30%  of  the  retail 
gross  margin  for  1915;  it  was  provided,  however, 
that  the  retail  gross  margin  added  should  in  no  case 
exceed  the  average  added  during  July  1917.  A 
definition  of  the  retail  gross  margin  was  contained 
in  the  order  which  also  stated  that  monthly  reports 
from  retail  dealers  in  various  sections  of  the  country 
would  be  required  by  the  Fuel  Administrator  and 
the  Federal  Trade  Commission. 

Increases  in  prices  of  bituminous  coal  from  certain 
fields  in  Kentucky,  Tennessee  and  Virginia  were 
granted  coal  operators  on  Oct.  11  by  the  Fuel  Ad- 
ministrator as  a  result  of  an  agreement  effected  be- 
tween the  Central  competitive  field  coal  operators 
and  miners.  This  enabled  the  immediate  resump- 
tion of  coal-mining  in  those  sections.  In  granting 
the  increases,  the  Fuel  Administrator  said  that  the 
conditions  in  the  fields  named  were  exceptional  and 
the  changes  there  made  would  not  affect  the  prices 
previously  fixed  in  the  principal  bituminous  fields. 
On  Oct.  27  a  still  more  important  change  was  an- 
nounced. On  the  recommendation  of  Mr.  Garfield, 
President  Wilson  signed  an  order  granting  an  increase 
of  45  cents  a  ton  in  the  price  of  bituminous  coal  at 
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virtually  all  mines  throughout  the  country,  effective 
Oct.  29.  The  increase  was  made  to  provide  for 
wage  advances  agreed  upon  between  operators  and 
miners  in  the  Central  competitive  and  other  fields 
and  meant  an  average  price  of  $2  45  on  run-of-mine 
coal  per  ton.  On  Dec.  11  Mr.  Garfield  also  an- 
nounced increased  coal  prices  for  the  Middle  Ten- 
nessee and  Utah  bituminous  coal  fields.  For  Middle 
Tennessee  the  increase  was  ten  cents  per  ton  to 
conform  with  the  Eastern  Tennessee  prices.  These 
increases,  it  was  stated,  were  in  addition  to  the 
general  45  cents  increase  just  mentioned. 

The  increase  here  referred  to  in  the  wages  of 
bituminous  coal  miners  in  the  Central  competitive 
field  of  Ohio,  Illinois,  Indiana  and  Pennsylvania 
was  the  second  in  1917,  and  was  made  notwithstand- 
ing the  miners  were  working  under  a  contract,  at 
advanced  wages,  entered  into  in  1916,  and  which 
was  to  run  unchanged  until  April  1  1918.  The  fur- 
ther increases  in  1917  were  consented  to  because  of 
the  miners'  plea  that  the  former  wage  scale  was  not 
sufficient  to  meet  the  war-time  cost  of  living.  The 
first  advance  in  1917  was  the  result  of  an  agreement 
on  April  17,  whereby  the  225,000  miners  in  the  dis- 
trict got  a  wage  increase  of  20%,  adding  from  60  to 
70  cents  a  day  to  the  wages  of  every  miner  and  in- 
creasing the  pay-rolls  of  the  companies  about 
$35,000,000  a  year. 

The  second  advance  was  the  result  of  an  agree- 
ment reached  Oct.  6,  which  provided,  among  other 
things,  an  increase  of  wages  as  follows:  An  advance 
of  10  cents  per  ton  to  miners,  advances  ranging  from 
75  cents  to  $1  40  per  day  to  laborers;  an  advance 
of  15%  for  yardage  and  dead  work. 

Dr.  Garfield,  the  Fuel  Administrator,  in  a  letter 
to  President  Wilson,  stated  that  this  would  give  a 
total  increase  to  miners  of  50%  and  to  the  best  paid 
laborers  of  78%  over  the  wages  of  April  1  1914. 

In  the  Pennsylvania  anthracite  fields,  too,  there 
were  two  wage  advances  in  1917  notwithstanding 
miners  and  operators  had  in  1916  entered  into  a 
contract  covering  the  four  year  period  to  April  1 
1920.  The  first  deviation  from  the  contract  oc- 
curred April  25  when  an  agreement  was  reached 
whereby  wages  were  advanced  on  a  sliding  scale, 
the  increase  ranging  from  11%  in  some  classes  to  a 
maximum  of  35%,  with  the  average  20%.  The 
increase,  it  was  stated,  aggregated  over  $30,000,000 
a  year  for  the  175,000  anthracite  miners  who  claimed 
that  their  earnings  did  not  enable  them  to  provide 
a  decent  living  for  themselves  and  their  families, 
with  the  prices  for  all  the  necessities  of  life  soaring 
higher  and  higher.  To  meet  the  increase  in  the 
pay-roll  of  the  companies  about  sixty  cents  was 
added  to  the  retail  price  of  each  ton  of  the  prepared 
sizes  of  coal.  This  revised,  higher  schedule  of 
wages  was  to  remain  in  force  until  April  1  1918,  but 
after  the  lapse  of  about  six  months  the  miners  felt 
that  they  must  have  still  another  advance  and  on 
Nov.  20  an  increase  ranging  from  15  to  44%  was 
agreed  upon  at  Washington  by  a  committee  of  Penn- 
sylvania operators  and  representatives  of  the  United 
Mine  Workers  of  America.  The  agreement  was 
made  on  condition  that  Fuel  Administrator  Garfield 
authorize  an  increase  in  anthracite  coal  prices  at  the 
mine,  which  would  enable  the  coal  operators  to  meet 
the  further  increase  in  wages.  The  operators 
asked  that  prices  be  raised  at  least  45  cents  a  ton. 
President  Wilson  by  an  Executive  order  issued  on 
Dec.  1  granted  an  increase  of  35  cents.     The  Presi- 


dent's action  was  taken  on  the  recommendation  of 
Fuel  Administrator  Garfield.  The  increase  became 
effective  on  Dec.  1  and  added,  it  was  estimated, 
more  than  $30,000,000  to  the  public's  annual  coal 
bill.  In  a  letter  to  the  President  on  Nov.  28,  recom- 
mending the  increase  in  the  price  of  coal,  Dr.  Garfield 
stated  that  it  was  his  expectation  to  reduce  the  prices 
for  coal  at  the  mine,  beginning  April  1  1918,  with 
corresponding  reductions  to  the  consumer. 

On  Dec.  13  Fuel  Administrator  Garfield  also 
issued  an  order  fixing  the  price  for  coal  loaded  here 
into  the  bunkers  of  ships  and  coal  for  export  $1  35 
a  ton  above  the  domestic  price  scale.  Previously 
export  and  bunker  coal  had  sold  at  the  figures  set 
for  sale  within  the  United  States.  The  new  prices 
were  to  apply  to  all  countries  except  Canada  and 
Mexico.  The  price  increases  were  allowed,  Dr. 
Garfield  explained,  to  give  the  American  producers 
the  profits  that  had  theretofore  been  taken  by  foreign 
dealers.  The  Fuel  Administration  found,  it  was 
said,  that  selling  coal  to  foreign  ships  and  for  export 
at  the  same  price  as  fixed  for  home  consumption, 
resulted  only  in  putting  a  large  gratuitous  profit 
into  the  hands  of  foreign  vessel  owners  and  coal 
dealers. 

On  Dec.  27  Mr.  Garfield  issued  an  order  under 
which  it  was  arranged  that  the  Fuel  Administration 
should  obtain  absolute  control  of  the  coal  and  coke 
output  of  the  United  States.  The  order  was  to  go 
into  effect  immediately  upon  the  termination  of  all 
existing  contracts,  the  majority  of  which  expire  on 
April  1  1918,  and  it  provided  that  no  new  contract 
should  be  for  a  period  longer  than  one  year;  that  all 
contracts  might  be  canceled  at  any  time  by  the  Fuel 
Administration,  and  that  all  coal  thus  sold  under 
contract  should  always  be  subject  to  requisition  by 
the  Government.  The  order  was  expected  to  abolish 
what  is  known  as  the  cross  haul,  meaning  that  in- 
dustries in  various  sections  of  the  country  must  ob- 
tain their  supply  of  coal  and  coke  from  the  fields 
nearest  to  their  plants.  The  purpose  was  to  estab- 
lish regional  mining  and  distribution  of  coal  and  to 
complete  Government  control  of  output  as  well  as 
transportation. 

[The  remainder  of  this  review  of  the  year's  events  will    be  given 
another  week.] 

©uvrjent  %wa\s  atul  Qxstws&ious 

CONTINUED     OFFERING     OF     BRITISH     TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
by  J.  P.  Morgan  &  Co.  on  a  6%  discount  basis,  the  prevailing 
rate  of  recent  weeks,  was  disposed  of  this  week. 


BRITISH    TREASURY    NOTES   AND    GOLD    CIRCULA- 
TION. 
With  regard  to  the  amount  of  British  Treasury  gold  cir- 
culation, the  London  "Financial  News"  of  March  8  contained 

the  following: 

In  the  House  of  Commons  yesterday  Mr.  Marriott  asked  the  Chancellor 
of  the  Exchequer  if  he  could  state  the  amount  of  Treasury  notes  at  present 
in  circulation  as  compared  with  the  amount  of  gold  and  Bank  of  England 
notes,  respectively,  in  circulation  prior  to  August,   1914. 

Mr.  Bonar  Law:  The  amount  of  currency  notes  outstanding  at  Feb.  27 
1918  was  £218,409,536,  against  which  £28,500,000  was  held  in  gold.  The 
total  amount  of  Bank  of  England  notes  outstanding  on  July  29  1914  was 
£55,121,405,  of  which  £29,706,350  were  in  circulation  and  £25,415,055 
in  the  reserve.  There  are  no  accurate  statistics  of  the  amount  of  gold  in 
circulation  at  the  outbreak  of  war,  but  the  amount  in  the  hands  of  the  banks 
and  the  public,  exclusive  of  gold  beld  by  banks  of  issue  against  their  note 
issues,  is  estimated  at  about  £120,000,000. 


SIR  BRIEN  COKAYNE  ELECTED  GOVERNOR  OF  BANK 

OF  ENGLAND. 
The  election  of  Sir  Brien  Cokayne  as  Governor  of  the  Bank 
of  England  to  succeed  Baron  Cunliffe,  who  retires  after 
five  years  of  service  as  Governor,  was  announced  on  March 
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26.  Montague  C.  Norman,  a  director  of  the  Bank,  has 
been  elected  a  Deputy  Governor.  Sir  Brien  had  prior  to 
his  advancement  to  the  Governorship  been  Deputy  Gov- 
ernor of  the  Bank. 


BRAZIL  ACQUIRES  GOLD. 
According  to  the  "Financial  America"  of  March  26,  the 
Brazilian  Minister  of  Finance  has  recently  signed  a  contract 
with  the  Sao  Joao  d'El  Rey  Gold  Mining  Co.  and  the  Ouro 
Preto  Gold  Mining  Co.,  both  of  them  British  corporations, 
by  which  the  Government  will  acquire  henceforth  the  whole 
production  of  the  mines  of  which  these  companies  are  the 
owners.  We  quote  further  as  follows  from  the  paper  re- 
ferred to: 

This  contract  is  the  corollary  of  the  Government's  recent  prohibition 
of  the  exportation  of  gold  and  other  precious  metals. 

Regarding  this  arrangement  the  "Journal  de  Commercio"  published  a 
report  from  the  Director  of  Commercial  Statistics,  in  which  appear  the 
following  statements: 

The  exports  of  Brazilian  gold  during  the  last  four  years  have  been  as 
follows:  1914,  4,377,893  grams;  1915,  4,564,523  grams:  1916,  4,050,824 
grams;  1917,  4,368,770  grams.  All  the  gold  was  exported  through  the 
Port  of  Rio  de  Janeiro.  Up  to  the  end  of  the  year  1916  all  the  gold  went 
to  Great  Britain,  but  in  1917,  2,100,873  grams  were  sent  to  Great  Britain 
and  2,267,897  grams  to  the  United  States.  The  final  destination  of  the 
gold  shipped  to  the  United  States  was  Canada,  where  it  was  deposited  as  a 
reserve  fund. 

The  exports  of  native  silver  for  the  same  period  were:  1914,  2,385,214 
grams;  1915,  726,456  grams;  1916,  679,058  grams;  1917,  552.048  grams. 
Rio  de  Janeiro  was  the  only  port  of  shipment.  In  the  year  1917  the  United 
States  received  for  trans-shipment  to  Canada  323,582  grams  and  the  balance 
was  imported  by  England. 


COMPARATIVE    FIGURES   OF    CONDITION   OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 
Feb.  28  1918.  Jan.  31  1918.  June  30  1914. 
Gold  and  subsidiary  coin —  S  S  $ 

In  Canada 54,474,128         54,836.383         28.948, Ml 

Elsewhere 25,529,809        27,607.289        17,160,111 

Total 80,003,937  82,443,672  46,108,952 

Dominion  notes 173,701.126  184,949.958  92,114,482 

Deposit  with  Minister  of  Finance 

for  security  of  note  circulation  5.772.35'  5.772.350  6,667,568 

Deposit  in  central  gold  reserves  74,770.000  75,570,000  3,050.000 

Due  from  banks 152,181,239  155,53  1,103  123,608,036 

Loans  and  discounts 1,019.307,108  1,018,399.622  925.681.966 

Bonds,  securities,  &c 413.441.599  419.129,889  102,344.120 

Call  and  short  loans  in  Canada.  76,722,163  76,239.201  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 160.239,494  132,687,066  137,120.167 

Other  assets 86.416,410  87,141,172  71.209.738 

Total 2,242,555.426  2,237 ,867,"33   1,575,307,413 

LIABILITIES. 

3d  o                                 5 

Capital  authorized 189,866.666  189,866,666  192.866.666 

Capital  subscribed- 112,095,066  112,091.466  115.434,666 

Capital  paid  up 111,713,047  111,709.465  114.811 .775 

Reserve  fund 114,163.908  114.161.223  113.368.898 

Circulation 176.369.296  171.674.464  99,138.029 

Government  deposits 90,173,75 0  124,458,726  44,453,738 

Demand   deposits 752,488,944  729.358,343  495.067.S32 

Time  deposits 908.822,988  900.314.256  663.650,230 

Due  to  banks 35,541,290  35,137.912  32,426,404 

Bills  payable 2,857,266  2,788,309  20,096.365 

Other  liabilities 28,981,236  29.446.998  12.656,085 

Total,   not   including  capital 

or  reserve  fund 1.995,234,770  1.993.179/08  1,330.488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


CONTEMPLATED  CHANGE  IN  CANADIAN  BANKING 
HOURS  BECAUSE  OF  SHORTAGE  OF  HELP. 
The  likelihood  of  the  Canadian  banking  hours  being 
changed  from  the  present  period  of  10  a.  m.  to  3  p.  m.  so 
that  they  will  instead  be  from  9:30  a.  m.  to  2:30  p.  m.  is 
commented  upon  in  the  Dominion's  papers,  which  state 
that  this  change  as  well  as  others  is  contemplated  be- 
cause of  the  shortage  of  man-power.  The  Toronto 
"Globe"  of  March  21  had  the  following  to  say  on  the  subject: 

The  drain  upon  the  man-power  of  the  country  by  reason  of  the  war  is  at 
the  moment  pressing  heavily  upon  the  banking  institutions  of  the  country, 
and  may  result  in  some  fairly  radical  changes  in  banking  practice.  The 
recent  ruling  of  Mr.  Justice  Duff,  calling  upon  the  banks  to  supply  2,000 
men  on  the  first  call,  was  modified  by  a  proviso  that  a  proportion  of  the 
draft  would  be  called  up  each  month  in  order  that  the  banking  machinery 
might  not  be  disrupted. 

Young  bank  officers,  however,  who  were  not  immediately  called,  but  who 
realized  that  only  a  few  months  intervened  at  the  most  before  they  would 
enter  upon  military  service,  have  shown  a  disposition  to  make  the  change 
at  once,  and  thus  ensure  enlistment  in  such  military  units  as  appealed  to 
them,  rather  than  wait  to  be  drafted  into  some  branch  of  the  service  less 
attractive.     Thus  the  effect  of  the  proviso  has  been  largely  nullified. 

For  the  same  reason,  banks  have  suffered  from  the  loss  of  a  number  of 
young  men  not  yet  liable  to  the  draft,  but  who,  feeling  that  they  might  by 


attaining  the  requisite  age  be  called  upon  in  a  few  months,  are  anticipating 
the  conscription  measure.  This  situation  constitutes  one  of  the  reasons 
which  will  be  urged  for  the  most  recent  bank  merger,  and  it  is  also  the  basis 
of  projected  curtailments  in  privileges  enjoyed  by  customers  of  banks. 

The  first  is  the  change  in  the  hours  of  banking,  which,  on  June  1 ,  may  be 
set  back  half  an  hour.  It  is  proposed  to  open  the  banks  at  9:30  and  close 
at  2:30,  to  permit  of  the  attenuated  staffs  catching  up  with  the  routine 
of  business  each  day.  The  Bank  Act  fixes  the  hours  at  which  a  bank  must 
remain  open  for  the  convenience  of  the  public,  and  not  only  is  an  amend- 
ment to  this  measure  necessary,  but  the  co-operation  of  the  loan  and  trust 
companies  carrying  on  a  general  deposit  business  must  be  obtained  before 
the  new  regulation  can  be  effective. 

Somewhat  the  same  unity  of  action  will  be  necessary  to  implement  the 
second  proposal ,  which  is  to  reduce  or  abolish  altogether  checks  on  savings 
accounts.  Owners  of  savings  accounts  have  availed  themselves  freely  of 
the  privileges  of  issuing  checks  against  their  accounts,  and  there  is  now 
practically  no  difference  in  this  regard  between  savings  and  current  accounts; 
but  the  practice  has  entailed  a  great  deal  of  extra  service  upon  the  part  of 
the  banks,  and  the  proposal  to  abolish  this  privilege  has  been  urged  on 
several  occasions  previously. 

Some  bankers  have  held,  however,  that  checks  were  handled  with  more 
economy  of  time  and  labor  than  applications  for  funds  over  the  counter, 
but  bankers  have  now  desired  to  make  a  start,  at  least,  in  reducing  the 
volume  of  checks  permitted  to  be  issued  against  the  savings  accounts. 

Neither  amendment  to  banking  regulations  is  expected  to  be  fully  ob- 
served in  the  rural  sections,  particularly  in  Quebec. 


GREAT  BRITAIN  TO  CEASE  PAYMENT  ON  RUSSIAN 

GOVERNMENT  BONDS—ADVANCE  IN 

RUBLES  PRICES. 

Advices  to  the  effect  that  the  British  Government  had 

announced  that  it  would  not  provide  funds  to  meet  coupons 

on   Russian  Government  bonds  were  contained  in  cables 

received  in  the  United  States  from  London  on  March  28. 

The  cables  added: 

The  Russian  Revolutionary  Government  having  declined  to  meet  the 
payments  the  British  Government,  although  under  no  obligations,  has  done 
so  hitherto.  Russian  bonds  were  quoted  nominally  two  points  lower  on 
this  announcement. 

George  E.  Roberts,  Assistant  to  the  President  of  the 
National  City  Bank,  in  referring  on  Thursday  to  the  British 
Government's  exchange  proposal  to  the  holders  of  Russian 
bonds  is  said  to  have  expressed  the  belief  that  if  the  exchange 
plan  were  still  in  effect,  the  British  attitude  was  due  to  a 
purpose  to  give  the  bond  owners  only  one  choice.  He  said 
Great  Britain  hardly  could  be  expected  to  pay  the  higher 
interest  rate  in  view  of  its  offer.  He  is  further  quoted  as 
follows: 

"We  don't  think  that  the  Boshevik  or  any  other  Government  in  Russia 
will  repudiate  or  scale  down  its  foreign  indebtedness,  but  the  Petrograd 
Government  is  in  great  difficulty  for  revenue  at  this  time,  and  especially 
for  moans  with  which  to  settle  its  obligations  abroad.  Even  if  the  Bol- 
shevik i  remain  in  power,  I  do  not  think  they  will  repudiate.  Everything 
is  iii  confusion  over  there,  but  I  have  every  confidence  in  the  inherent 
honesty  of  the  Russian  people,  and  believe  there  is  cause  for  encourage- 
ment among  American  investors  owning  Russian  securities. 

In  stating  that  the  question  permitting  of  interest  pay- 
ment on  Russian  bonds  here  was  under  consideration  by  the 
U.  S.  Government,  the  New  York  "Tribune"  of  yesterday 
said: 

The  United  States  Treasury  is  considering  the  question  of  whether  or  not 
it  will  permit  Russian  agents  here  to  pay  interest  on  Russian  obligations 
held  in  this  country  out  of  the  funds  previously  advanced  by  the  American 
Government,  according  to  statements  made  by  bankers  ysterday.  It  is 
estimated  that  Americans  have  purchased  Russian  external  6%%  bonds 
to  an  aggregate  of  $50,000,000,  in  addition  to  approximately  200,000,000 
rubles  of  514  %  internal  war  loan  bonds  issued  before  the  Czar  was  deposed. 
The  British  Government  has  announced  that  it  will  not  provide  funds  after 
April  1  to  meet  the  coupons  on  Russian  Government  bonds  held  in  that 
country.  * 

At  the  National  City  Bank,  where  most  of  the  coupons  on  both  the  ex- 
ternal and  internal  issues  have  been  paid  heretofore,  it  was  said  that  no 
decision  is  expected  from  the  Washington  authorities  in  the  immediate 
future,  as  no  important  amount  of  interest  is  due  until  June,  when  the  half 
yearly  coupon  on  the  6J4s  is  payable.  Up  to  the  present  there  has  been  no 
default  on  any  of  the  Russian  bonds  sold  in  the  United  States.  The  last 
payment  was  due  on  March  1 ,  when  the  City  Bank  announced  that  funds 
had  been  provided  to  meet  coupons  on  the  registered  internal  5 $4% 
bonds.      Payments  have  been  going  on  slowly  ever  since. 

The  following  also  appeared  in  the  local  press  of  yesterday: 

Officials  of  the  New  York  banks  interested  in  the  several  Russian  bond 
flotations  in  the  United  States  aggregating,  it  is  said,  $150,000,000,  were 
reported  yesterday  in  conference  regarding  the  action  of  the  British  Govern- 
ment in  declining  further  to  provide  funds  to  meet  interest  payments  on  the 
Russian  securities. 

The  news  from  London  was  discounted  somewhat  by  the  fact  that  the 
British  Government  some  time  ago  offered  to  exchange  British  securitief 
paying  3'A %  for  the  Russian  paper  pledged  to  return  5%  or  more. 

Just  what  action,  if  any,  is  contemplated  by  the  American  banks  was  not 
made  known.  The  last  regular  semi-annual  interest  on  Russian  bonds 
floated  by  American  banks  was  paid  in  February  by  the  National  City 
Bank,  as  registrar. 

Two  Russian  external  loans  of  $50,000,000  each  were  put  out  in  this 
market  by  a  syndicate  composed  of  J.  P.  Morgan  &  Co.,  the  National  City 
Company  and  the  Guaranty  Trust  Co.  of  New  York,  and  Lee,  Higginson 
&  Co.,  and  Kidder,  Peabody  &  Co.,  of  Boston,  the  first  issue  at  6H% 
maturing  in  1919  and  the  second  issue  paying  5)4,  maturing  in  1921. 
In  addition  to  these  loans,  two  internal  Russian  loans,  bearing  5lA%  and 
maturing  in  1926.  totaling  $50,000,000,  were  taken  here  in  small  lots. 
These  two  last  named  loans  were  not  American  flotations. 

The  amount  of  the  bonds  held  in  England  is  not  known  here,  but  an 
authority  states  that  there  were  eleven  or  twelve  issues  of  the  Russian 
securities  in  that  country.  These  issues  had  the  tacit  backing  of  the  British 
Government,  and  for  that  reason,  it  is  said,  the  offer  to  exchange  them  for 
British  bonds  was  made. 
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A  Paris  cable  of  March.  27  (Associated  Press)  had  the 
following  to  say  concerning  a  joint  British  and  French  declara- 
tion bearing  on  Russia's  obligations: 

The  engagements  entered  into  by  the  Imperial  Russian  Government  are 
still  existent,  and  its  obligations  bind  the  new  States,  which  now  represent, 
or  shall  in  future  represent,  Russia,  the  British  and  French  Governments 
declare,  in  a  joint  declaration  made  public  here  to-day. 

The  declaration  sets  forth  that  the  Imperial  Russian  Government,  when 
it  made  its  engagements,  incontestably  represented  Russia  and  definitely 
bound  her.  No  authority  which  commands  or  will  command  affairs  in 
Russia,  it  is  declared,  can  repudiate  such  engagements  without  funda- 
mentally shaking  international  law.  Otherwise,  it  is  pointed  out,  se- 
curity in  relations  between  States  will  no  longer  exist,  and  the  credit  of 
States  would  be  ruined  politically  and  finacially. 

There  were  no  quotations  on  the  New  York  market  on  the 
28th  for  Russian  bonds.  The  trading  in  Russian  paper 
currency  has  been  of  more  than  usual  volume,  and  in  re- 
ferring to  these  transactions  the  New  York  "Evening  Post" 
of  March  27  said: 

Heavy  transactions  in  Russian  paper  currency  were  put  through  in  the 
downtown  financial  district  to-day,  following  reports  received  by  some 
dealers  that  the  notes  were  selling  on  European  markets  at  the  equivolent 
of  18  cents  to  the  ruble.  In  Wall  Street  the  100-ruble  notes,  which  sold 
earlier  in  the  week  at  12%  cents  to  the  ruble,  opened  this  morning  at  14 
cents  and  then  rose  to  15  cents.  Only  a  short  time  ago  sales  were  made 
at  7}4  cents.     The  par  value  of  the  ruble  in  gold  is  about  51  ]4  cents. 

Banking  and  business  corporations  were  said  to  be  among  the  heavy 
buyers  to-day.  The  upward  movement  started  late  yesterday  afternoon, 
following  an  advance  in  London.  Large  amounts  of  the  notes  were  re- 
cently imported  from  Japan  and  sold  in  Wall  Street,  but  dealers  last  week 
received  word  that  the  Federal  Reserve  Board  was  opposed  to  further 
importations. 

The  reports  last  week  that  the  Federal  Reserve  Board, 
through  F.  I.  Kent,  Director  of  Foreign  Exchange,  pro- 
posed to  take  measures  to  curtail  importations  of  Russian 
paper  rubles,  called  forth  the  following  in  the  New  York 
"Times"   of  March  23: 

Bankers  said  yesterday  that  they  had  been  informally  requested  by  Fred 
I.  Kent,  Director  of  Foreign  Exchange  for  the  Federal  Reserve  Board,  to 
cease  further  importations,  although  they  advised  that  they  might  allow 
their  standing  orders  for  more  rubles  to  be  filled.  Mr.  Kent  was  in  Wash- 
ington, and  it  is  expected  that  an  official  announcement  on  the  subject 
will  be  issued.  In  asking  the  banks  and  bankers  to  stop  further  impor- 
tations, Mr.  Kent  called  attention  to  the  fact  that  Japan,  which  has  been 
a  large  seller  of  the  paper  money,  was  building  up  credits  here  as  a  result 
of  these  transactions  and  that  the  expenditure  of  American  money  for  the 
Russian  currency  was  serving  no  valuable  purpose  to  this  currency. 

It  was  said  that  in  neutral  countries  Russian  currency  sold  at  a  price 
equivalent  to  24   cents. 


GERMAN  HOLDERS  OF  RUSSIAN  BONDS  GUARAN- 
TEED PAYMENT  UNDER  PEACE  TREATY. 
A  provision  guaranteeing  to  German  holders  of  Russian 
bonds  the  payment  of  their  coupons,  has,  according  to  the 
following  advices  printed  in  the  New  York  "Evening  Post" 
of  March  23  (received  from  Paris  March  9), been  embodied 
in  the  Russian  peace  treaty: 

Germany  has  just  inserted  in  its  "peace  treaty"  with  Russia  the  pro- 
vision that,  at  least,  German  holders  of  Russian  bonds  shall  have  their 
coupons  paid.  No  confidence  is  felt  that,  in  the  general  peace  negotiations, 
Germany  will  help  save  the  interests  of  other  holders  of  such  bonds,  unless 
compelled,  and  then,  doubtless,  demanding  compensations.  Meanwhile, 
the  French  Treasury  continues  paying  the  Kussian  coupons  for  March. 

It  is  charged  that  one  of  the  operations  of  the  notorious  Rosenberg — 
the  daring  Balkan  speculator  at  the  Paris  Bourse  in  former  wars  and  now 
Germany's  head  centre  of  spying  and  finance  in  Switzerland — has  been 
to  sell  Russian  bonds,  particularly  those  stolen  in  Belgium  and  invaded 
France,  on  the  Paris  and  provincial  markets.  Note  that  such  markets 
still  exist,  in  France  for  Russians,  and  that  not  in  "wet  feet  sections"  alone. 
It  is  not  generally  believed  on  the  Bourse  that  any  international  peace  is 
possible  which  should  accept  Russian  repudiation.  A  Socialist  propos- 
sition  that  the  banks  which  for  years  drained  French  savings  into  Russian 
and  other  foreign  bonds  should  make  them  good  out  of  their  profits  is,  in 
itself,  only  a  matter  of  curiosity;  but  it  has  been  made  possible  by  a  banking 
policy  toward  home  production  and  trade  which  war  has  closed  somewhat 
brutally. 


ISSUE    OF   GOLD    CERTIFICATES   GUARANTEED    BY 
DEPOSITS  IN   UNITED  STATES  DE- 
LAYED   BY    PERU. 

According  to  a  Lima  (Peru)  dispatch  of  March  24  the 
Senate  in  secret  session  decided  to  delay  for  some  time  the 
passage  of  the  Government  bill  authorizing  the  issue  of 
gold  certificates  as  currency  guaranteed  by  deposits  in 
banks  in  the  United  States. 


GOLD  EXPORTS  PROHIBITED  BY  MEXICO. 
The  issuance  of  a  decree  prohibiting  the  exportation  of 
gold  in  bars  and  of  Mexican  and  foreign  gold  coins  was  re- 
ported in  Mexico  City  dispatches  of  March  24,  which  added: 

It  provides  for  the  exportation  of  gold  and  silver  bullion  by  special  per- 
mit in  each  case.  As  to  the  exportation  of  ore  and  concentrates  containing 
gold  and  silver,  the  decree  issued  in  September  is  still  in  effect.  Silver 
pesos  may  be  exported,  by  special  permit  in  each  case,  if  gold  to  the  same 
value  is  Imported  in  return.  The  decree  exempts  gold  in  bars  and  national 
and  foreign  gold  coins  from  eon.sular  fees  and  it  does  not  require  consular 
invoices. 

The  exportation  of  any  kind  of  Mexican  coin  or  gold  in 
bars  was  forbidden  according  to  a  decree  of  Sept.  28,  men- 
tion of  which  was  made  in  these  columns  Oct.  6. 


MEXICAN  EXPORT  DUTIES  FOR  MARCH. 
An  Associated  Press  dispatch  on  March  1  gave  the  Mexi- 
can Government's  export  duties  for  the  month  of  March  as 
follows: 

Gold  bars,  per  kilogram.  $93  30,  Mexican  currency;  silver  bars,  per 
kilogram,  $2  76;  silver  ores  and  concentrates,  $3  86  per  kilogram;  copper 
bars,  5.18  cents  per  kilogram;  ore  concentrates,  6.21  cents  per  kilogram;  lead 
bars,  .64  cents  per  kilogram;  ore  concentrates,  .86  cents  per  kilogram;  zinc 
bars,  .25  cents  per  kilogram;  ore  concentrates,  .33  cents  per  kilogram; 
mercury,  $21  96  per  kilogram;  cow  hides,  green,  24  cents  per  kilogram; 
dry,  42  cents;  henequen,  4  cents  per  kilogram;  and  chicle,  19  cents  per 
kilogram.  


AUSTRALIA'S  SIXTH  WAR  LOAN. 
From  the  London  "Financial  News"  of  March  7  we  take 
the  following  regarding  Australia's  sixth  internal  war  loan: 

Australia  is  now  issuing  her  sixth  internal  loan  for  the  war.  The  amount 
offered  is  £20,000,000,  which  will  make  a  total  of  £120,075,960,  or  over 
£24  per  head  of  population,  raised  in  the  Commonwealth.  As  regards  the 
first  four  loans,  the  Government  took  advantage  of  the  large  over-subscrip- 
tion of  the  amounts  by  giving  a  full  allotment  to  applicants  who  desired 
to  accept  it,  the  sums  issued  and  subscriptions  accepted  being  as  follows: 

Amount  of  Loan.  Subscriptions  Accepted. 

First £5,000,000  £13,389,440 

Second 10,000,000  21,655.680 

Third 18,000,000  23,574,120 

Fourth 20,000,000  21,456,720 

Fifth 20,000,000  20,000,000 

£73,000,000  £100,075,960 

The  new  loan,  as  in  the  case  of  its  predecessors,  will  carry  interest  at  the 
rate  of  4 14  % .  free  of  Federal  and  State  income  tax  and  of  any  levy  on  wealth 
that  may  hereafter  be  imposed.  A  new  feature  of  the  issue  is  an  alterna- 
tive offer  of  5%  interest,  subject  to  taxation,  this  class  of  security  being 
created  as  an  inducement  to  persons  with  small  incomes  who  are  not  liable 
to  tax,  and  to  whom  the  tax-free  consideration  has  no  special  attraction. 
The  higher  rate  will  be  subject  only  to  Federal  and  not  to  State  income  tax. 
The  subscription  lists  will  remain  open  and  installments  will  be  payable 
over  a  period  of  five  months.  Members  of  the  Australian  Expeditionary 
Forces  will  be  eligible  to  subscribe;  but  otherwise  the  loan  will  not  be  avail- 
able for  subscription  in  this  country.  The  issue,  as  on  former  occasions, 
will  be  made  through  the  Commonwealth  Bank  of  Australia. 


RUN  ON  AUSTRALIAN  BANK. 
Heavy  withdrawals  from  the  State  Savings  Bank  at  Bris- 
bane, Australia,  according  to  press  advices  from  there 
March  25,  had  been  in  progress  since  March  19.  On  the 
25th  Premier  Ryan  issued  a  reassuring  statement,  saying 
the  position  of  the  bank  was  perfectly  sound.  The  Queens- 
land State  Savings  Bank,  with  482  branches,  is  said  to  have 
more  than  204,000  depositors,  with  upward  of  £11,000,000 
to  their  credit. 


NEW  GERMAN  WAR  CREDIT  VOTED— GERMANY'S 
FINANCIAL  OBLIGATIONS. 

The  German  war  credit  of  15,000,000,000  marks  brought 
before  the  Reichstag  for  first  reading  on  March  20,  passed  the 
last  reading  and  was  finally  adopted  on  March  22.  It  is 
reported  that  the  Independent  Socialists  opposed  it.  Edward 
Bernstein,  Socialist  Minority  Deputy,  is  said  to  have  ex- 
plained the  opposition  of  his  group  by  stating  that  it  was  due 
to  the  fact  that  the  peace  treaty  with  Russia  made  it  impos- 
sible to  have  friendly  relations  with  that  country .  Moreover, 
he  said,  the  German  policy  toward  Poland,  Belgium  and  Ru- 
mania was  contrary  to  the  principle  of  self-determination. 

With  regard  to  Germany's  financial  obligations,  the  New 
York  "Evening  Post"  of  March  16  printed  the  following: 

A  "loan  memorandum  for  the  year  1917,"  given  out  by  the  German 
Finance  Ministry,  shows  that,  whereas  at  the  end  of  September  1916, 
outstanding  Treasury  bills  amounted,  in  American  values,  to  $2,584,800,- 
000,  they  had  risen  at  the  end  of  September  1917  to  $5,754,400,000.  At 
the  end  of  last  September  the  total  imperial  debt  is  stated  to  have  been  thus 
made  up:  $13,300,500,000  at  5%,  $282,400,000  at  4%,  $492,700,000  at 
3H  % .  $407,500,000  at  3%  ,  and  $1 ,007,000,000  in  Treasury  bonds  at  4>A  %  • 

Adding  funded  and  unfunded  debt  together,  the  total  of  outstanding 
obligations  foot  up  $21,245,000,000.  In  the  fiscal  year  beginning  next 
month,  it  is  set  forth,  service  of  the  debt  will  require  $1,476,750,000,  as 
against  $890,250,000  in  the  fiscal  year  now  closing.  Berlin  dispatches 
indicate  that  $406,250,000  of  this  difference  is  to  bo  raised  through  new 
taxation . 

From  Paris,  it  is  stated  that  annual  interest  on  the  French  public  debt 
was  $418,200,000  in  the  year  before  the  war.  On  the  debt  as  it  stood  at 
the  end  of   1917,    the  yearly  interest  would  be   $845,000,000. 


GOVERNOR  STRONG  OF  N.  Y.  FEDERAL  RESERVE  BANK 
URGES  CURTAILING  UNNECESSARY  BORROWINGS. 
"War  Loans  vs.  Business  as  Usual"  is  the  title  of  an 
article  prepared  by  Benjamin  Strong,  Governor  of  the 
Federal  Reserve  Bank  of  New  York  for  the  April  number 
of  the  "North  American  Review."  Deprecating  the  de- 
mand of  those  who  want  consumption  as  usual  (meaning,  he 
points  out,  "business  as  usual")  Governor  Strong  states  that 
if  the  bankers  of  the  country  were  able  to  curtail  unneces- 
sary and  wasteful  borrowings  by  their  customers  these 
bankers  would  have  surplus  credit  to  employ  in  loans  to  the 
Government  or  industries  vital  to  its  war  needs.  We  re- 
produce Governor  Strong's  article  herewith: 
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Two  great  Government  war  loans  have  now  been  issued,  which  have 
gathered  into  the  Treasury  $5,800,000,000.  Our  Government  also  had 
outstanding  March  6  over  $2,600,000,000  of  short  notes,  together  repre- 
senting $8,400,000,000  of  war  borrowings  concluded  in  six  months  and, 
in  addition,  taxes  have  been  paid  by  our  citizens  amounting  to  many  hun- 
dreds of  millions.  People  are  beginning  to  ask  how  these  loans  and  tax 
collections  may  continue  at  such  a  pace  during  a  possible  long  war  when 
the  estimated  national  savings  is  but  somewhere  about  $6,000,000,000  a 
year. 

In  general  it  may  be  said  that  after  the  Government  has  borrowed  all 
the  uninvested  fund  of  savings,  further  loans  must  rest  upon  bank  expan- 
sion else  borrowings  must  stop.  The  conclusion  is  obvious,  that  increased 
savings  mean  a  corresponding  curtailment  of  expansion,  a  sounder  loaning 
and  financial  condition  for  the  nation  and  even  more  important  in  the 
long  future,  habits  of  individual  thrift.  But  what  is  the  relation  between 
thrift  and  war  loans,  and  how  may  thrift  be  practiced  without  imposing 
great  losses  upon  merchants  and  manufacturers  who  would  both  pay  taxes 
and  buy  bonds  if  they  were  prospering  under  the  influence  of  the  illusive 
slogan  "Business  as  Usual?"  To  answer  this,  we  must  accept  as  realities 
some  very  obvious  conclusions  as  to  a  nation's  wenlth  and  how  it  may  be 
diverted  from  the  uses  of  peace  to  those  of  war.  The  wealth  of  a  nation 
is  not  alone  its  natural  resources,  for,  were  it  so,  this  country  would  have 
enjoyed  greater  wealth  before  its  discovery  and  settlement  than  at  present, 
since  we  have  consumed  much  of  its  natural  resources  in  the  last  400  years. 
Nor  is  it  population  alone,  for,  in  that  case,  China,  India  or  Russia  would 
enjoy  wealth  far  greater  than  ours.  The  wealth  of  a  nation  is  what  it 
produces  from  its  natural  resources,  by  the  application  to  them  of  the 
labor  of  an  energetic  population  so  that  their  products  may  be  used  and 
enjoyed  and  made  serviceable  for  further  production,  leaving  out  of  ac- 
count the  less  important  wealth  represented  by  investments,  or  services 
rendered ,  in  foreign  countries.  In  time  of  peace,  the  production  of  a  nation 
is  roughly  equal  to  its  consumption,  plus  what  it  uses  in  its  foreign  trade. 
When  war  comes,  production  must  be  increased  to  meet  the  appalling 
wastage  of  war,  and,  if  the  war  is  extensive  and  long,  the  amount  of  labor 
required  for  production  of  both  peace  time  consumption  and  war  con- 
sumption is  insufficient,  and  is  soon  reduced  by  withdrawal  of  men  for 
war  making.  The  demand  of  those  who  want  consumption  as  usual, 
meaning  "business  as  usual,"  is  the  natural  conflict  of  peace  conditions 
with  war  conditions;  in  other  words,  competition  of  the  individual  con- 
sumer in  the  markets  for  labor  and  material  with  the  Government  which 
needs  labor  and  material.  The  "wealth"  of  the  nation  will  not  prove 
sufficient  to  meet  the  demands  of  both.  The  time  soon  arrives  when  un- 
necessary consumption  must  be  reduced  or  stopped,  else  this  bidding  of 
individual  against  Government  will  advance  prices  of  labor  and  materials 
to  prohibitive  levels.  Expansion  in  bank  loans  and  deposits  and  inflation 
of  currency  issues  will  be  a  necessary  accompaniment,  and  the  whole 
economic  structure  will  be  undermined.     This  is  "economic  exhaustion." 

Various  means  of  minizing  these  evils  are  possible,  and  we  must  set 
about  employing  them.  Our  reward  will  be  certain  in  later  years.  The 
more  important  steps  to  be  taken  are: 

First. — Reduce  the  consumption  of  luxuries. 

Second. — Avoid  waste  in  the  consumption  of  necessities. 

Third. — Develop  more  effective  application  of  labor  to  production. 

Fourth. — Bring  women  into  productive  occupations. 

Fifth. — Economize  the  use  of  credit. 

But  some  one  will  at  once  say  that  by  this  program  his  bushiest 
that  of  manufacturing  musical  instruments,  is  ruined  because  he  produces 
a  luxury.  And  the  grocer  may  see  vanishing  profits  if  his  trade  in  luxur- 
ies is  stopped  and  in  staples  curtailed;  and  the  laboring  man  see  lower  wages 
if  his  work  is  made  more  productive  and  women  employed  in  addition,  and 
the  banker  see  less  interest  profits  if  he  curtails  loans  to  customers  of  the 
"luxury"  class.  This  is  all  true  enough — in  fart  bo  true  that  it  appears 
as  though  here  must  be  the  root,  or  some  of  the  many  roots,  of  the  evil  of 
"business    as    usual." 

The  changes  and  adjustments  forced  upon  us  by  war  can  not  all  be 
brought  about  at  once.  Just  now,  with  general  economy  the  theme  of 
every  lecture,  wo  hear  many  cries  of  protest,  each  Indicating  in  turn  "whose 
ox  is  being  gored."  If  every  change  ultimately  necessary  were  instantly 
accomplished,  no  harm  would  result  to  anyone:  possibiy  some  personal 
discomfort  due  to  self-denial  would  be  felt,  but  labor  would  find  new  kinds 
of  employment,  manufacturers  new  kinds  of  production,  traders  new  ar- 
ticles of  trade,  and  banks  new  customers.  Were  only  a  few  readjustments 
made  at  once  and  others  allowed  to  wait,  our  plight  would  resemble  that 
of  an  excursion  boat  whose  passengers  all  rushed  at  once  to  one  rail.  It 
might   capsize. 

These  war  readjustments  should  proceed  as  rapidly  as  possible,  each 
at  a  rate  so  adjusted  that  labor  wi'l  be  constantly  employed,  but  with  no 
shortage  of  labor,  so  that  each  manufacturer  can  adjust  his  affairs  and  apply 
his  power,  his  machinery  and  his  organization  to  some  war  need:  each  af- 
fected trade  liquidate  old  lines  and  introduce  new  and  essential  ones; 
each  bank  reduce  loans  for  unnecessary  purposes  as  it  expands  loans  to 
Government  and  customers  for  war  purposes. 

Of  course,  no  such  ideal  readjustment  is  possible  in  its  entirety  and  i:i 
detail.  Some  injuries  will  occur,  losses  will  be  sustained,  the  balance 
of  employment  and  supply  of  labor  will  not  be  exactly  preserved.  Only 
when  we  take  a  national,  rather  than  a  personal  view  of  the  matter,  do  v.  • 
see  our  problem  is  both  to  win  amilitary  war,  which,  it'  lost .  may  mean  our 
destruction,  and  to  conduct  an  economic  war,  which,  if  lost,  may  mean 
our  destruction,  and  to  conduct  an  economic  war,  which,  if  lost,  might  well 
cost  us  as  dearly  as  the  loss  of  the  military  war.  For,  to  preserve  our 
economic  strength,  which  is  fundamentally  the  ability  to  produce  goods 
and  finance  their  production  and  distribution  cheaply  in  the  world's  com- 
petitive markets,  including  our  own,  will  give  us  the  comforts  of  a  future 
free  of  so  heavy  a  war  mortgage  that  we  can  at  once  go  about  our  buslnee  - 
without  the  usual  post  war  prostration. 

Failure  to  readjust  so  as  to  bring  about  curtailment  of  unneci 
consumption  by  individuals,  and  thereby  set  free  goods  and  labor  for  war 
consumption  by  the  Government  means  that  we  must  conduct  the  war  by 
the  employment  of  goods  and  labor  at  constantly  increasing  prices.  That 
makes  war  more  costly,  makes  the  burden  of  taxation  heavier  and  the 
total  of  the  Government's  borrowings  greater.  All  of  the  goods  and -labor 
employed  for  war  purposes  are  produced  and  employed  during  the  period 
of  the  war  and  not  by  future  generations  of  producers.  If  the  price  level 
at  which  war  is  conducted  is  indefinitely  advanced  because  of  competition 
between  the  individual  consumer  and  the  Government,  the  Government's 
borrowing  needs  are  just  so  much  greater.  The  loans  to  provido  the 
sinews  of  war  furnished  by  those  who  buy  bonds  become  in  effect  a  mort- 
gage on  the  nation's  future  income  to  be  liquidated  by  future  generations 
of  taxpayers. 

If  the  science  of  Government  were  so  perfected  that  this  ideal  transfor- 
mation  could  be  brought  about,    the  following  consequences    might  be 
uied: 
First. — The  consumption  of  raw  materials  would  be  limited  to  the  manu- 
facture of  persona!  necessities  and  war  materials. 


Second. — The  product  of  labor  would  provide  iu  part  or  wholly  the  net 
increased  consumption  of  goods  caused  by  war. 

Third. — There  would  be  little,  if  any,  shortage  of  labor,  for  it  would 
not  only  be  more  effective,  but  women  would  replace  men  drafted  into  the 
Army  and  Navy. 

Fourth. — Advancing  prices  would  be  checked,  both  for  labor  and  ma- 
terials. 

Fifth. — Credit  required  for  production  and  distribution  of  luxuries  and 
to  finance  waste  would  be  saved  for  the  Government's  needs. 

Sixth. — The  "wealth"  of  the  nation,  destroyed  in  war,  would  more 
largely  be  furnished  out  of  economies  practiced. 

Seventh. — The  Government  would  need  to  borrow  less  as  its  supplies 
would  cost  less,  and  would  pay  less  intorest  because  the  supply  of  credit 
would  not  be  burdened  with  the  load  of  "business  as  usual." 

It  is  claimed,  as  may  be  true  enough,  that  even  so  visionary  a  program 
would  not  enable  the  "wealth",  of  the  nation  to  meet  the  demands  of  war. 
Then,  indeed,  we  must  accept  a  carefully  safeguarded  plan  of  expansion 
to  make  up  the  balance.  Our  people  must  to  that  extent  mortgage  their 
future  "wealth"  the  product  of  their  future  labor  applied  to  our  resources, 
and  do  it  cheerfully.  That  mortgage  on  our  labors  of  the  future  will 
largely  be  the  loans,  both  those  made  by  our  Government  and  those  made 
by  individuals  to  enable  them  to  pay  taxes  and  to  buy  bonds  of  the  Gov- 
ernment. With  the  mortgage  kept  at  the  smallest  possible  amount,  we 
may  confidently  expect  that  greater  efficiency  of  labor,  a  lower  price  level, 
and  stronger  bank  reserves  than  other  nations,  will  allow  us  to  emerge 
from  the  war,  weakened  to  be  sure,  but  not  exhausted,  and  stronger  than 
most   others. 

There  seem  to  be  four  procedures  immediately  necessary,  some  of  which 
are  already  under  way: 

First. — Some  control  of  raw  materials  by  the  Government. 
Second. — Education  of  the  public  as  to  how  they  should  not  spend  their 
incomes. 

Third. — Education  of  laborers  as  to  whore  they  should  work. 
Fourth. — Education  of  bankers  as  to  what  loans  should  be  gradually  re- 
duced or  discontinued. 

The  effect  of  the  fourth  item  of  the  program  is  the  only  one  to  be  con- 
sidered here.  It  directly  relates  to  the  contest  of  "War  Finance  vs.  Busi- 
ness as  Usual."  If  the  bankers  of  the  country  were  able  to  curtail  un- 
necessary and  wasteful  borrowings  by  their  customers,  loans,  the  proceeds 
of  which  are  used  to  build  or  improve  homes,  extend  plants  and  businesses 
pertaining  solely  to  luxury,  build  places  of  amusement,  and  for  many  other 
purposes  which  I  purposely  refrain  from  enumerating,  all  of  these  bankers 
would  have  surplus  credit  to  employ  in  loans  to  the  Government  or  indus- 
tries vital  to  its  war  needs.  Those  from  whom  credit  was  so  withheld 
would  be  restrained  from  the  employment  of  labor  and  materials,  many 
would  liquidate  some  part  of  the.r  inventories  and  not  replace  them,  so 
also  saving  labor  and  material,  and,  equally  important,  the  lessened  use 
of  credit  would  reduce  loans  and  deposits,  increase  the  ratio  of  bank  re- 
serves, reduce  interest  rates  and  facilitate  the  Government's  financial 
program. 

A  cautious  but  deliberate  and  voluntary  policy  along  these  lines  would 
be  safer,  more  equitable,  and,  probably,  as  effective  as  the  only  alterna- 
tive, which  is  higher  rates  of  interest,  along  with  higher  prices  for  every- 
thing. The  natural  check  to  expansion  in  time  of  peace  is  the  prohibitive 
interest  rate,  combined  with  over-production  induced  by  rising  prices.  In 
war  times,  the  operation  of  this  law  proves  embarrassing  because  of  the 
excessive  rates  which  the  Government  must  pay  for  loans,  and  the  corre- 
sponding shrinkage  in  security  values  sold  in  connection  with  Government 
bonds.  Other  serious  dangers  accompany  the  elevation  of  prices  and  in- 
terest rates.  In  a  long  war  it  may  seem  to  become  an  endless  race  with 
the  dog  chasing  his  tail  in  a  circle. 

These  problems  must  not  only  be  faced  courageously,  but  dealt  with 
Intelligently.  The  fathers  of  young  met  who  are  serving  their  country 
in  the  Army  and  Navy  are  proud  of  the  sacrifices  they  make.  Too  often, 
however,  when  the  sacrifice  appears  at  the  altar  of  business,  where  we  have 
so  long  worshipped  false  values,  we  shrinlk  and  protest. 

Some,  unfortunately,  must  sacrifice  their  sons,  others  some  part  of  their 
business  prosperity,  and  still  others  may  face  the  ordeal  of  a  double  sacr- 
fice  of  both.  It  is  one  of  the  awful  consequences  of  war.  Let  us  devote 
ourselves  to  avoding  an  unnecessary  sacrifice  of  both  boys  and  busness 
by  ordering  our  affairs  so  that  we  are  not  consuming  the  supplies  at  home 
which  our  armies  need  at  the  front. 


PARIS  STOCK  EXCHANGE  TO  CONDUCT  BUSINESS  IN 
CELLAR  DURING  AIR  RAIDS. 
On  March  24,  when  the  German  offensive  on  the  west  front 
was  at  its  height,  it  was  announced  that  the  Paris  Stock  Ex- 
change Association  had  decided  that  it  would  not  suspend 
business  during  raids  on  the  city.  It  was  stated  that  trad- 
ing would  be  transferred  to  the  cellar  of  the  Bourse,  when  the 
alarm  signal  was  given. 


PHILADELPHIA     STOCK     EXCHANGE     CALLS     FOR 

APPROVAL  BY  CAPITAL  ISSUES  COMMITTEE 

OF  NEW  LISTINGS. 

It  was  reported  on  March  23  that  the  governors  of  the 

Philadelphia    Stock    Exchange    had    adopted    a    resolution 

requiring  the  approval  by  the  Capital  Issues  Committee  of 

all  new  issues  of  securities  before  listing  them  on  the  local 

board. 

APPLICATIONS    PASSED    ON    BY    CAPITAL    ISSUES 

COMMITTEE. 
A   statistical  resume  of  applications  for  security  issues 
which  had  formally  been  passed  on  by  the  Capital  Issues 
Committee,  was  furnished  by  the  committee  in  the  following 
statement  issued  under  date  of  March  22: 

The  Capital  Issues  Committee  made  public  yesterday  a  statistical 
resume  of  applications  for  the  issue  of  securities  that  had  received  formal 
action  by  the  Committer. 

The  report  shows  that  since  Jan.  12, although  it?  organization  was  not 
perfected  until  early  in  February,  the  Committee  has  given  final  disposition 
to  some  130  issues.     These  issues  were  divided  as  follows: 
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cipal. 
Approved 25 

"Refunding" 30 

Disapproved 4 

Curtailed 7 


'ublic 

Indus 

Per 

Util. 

trial. 

Total. 

Cent. 

8 

7 

40 

30.77 

26 

19 

75 

57.69 

1 

2 

7 

5.39 

0 

1 

8 

6.15 

130 


100.00 


Total 66         35         29 

The  issues  aggregated  .1268,269,918  17,  divided: 

Municipal.       Public  Utility  Industrial. 

$33,314,518  17     $127,104,500  $ir>7,850,900 

Disapproved 4,326 ,000  00           3 ,000 ,000  3 ,850 ,000 


Approved $28,988,518  17     $124,104,500     $104,000,9  0 

Less  "refunding"  applications  15,331,912    0       101,509,000         98,850,900 


New  issues $13,656,606  17 

Analyzed  as  follows: 

Amount  of  issue $17,982,606  17 

approved 13,656,606  17 


$22,595,5  ;0 

$25,595,501 
22,595,500 


$5,150,000 

$9,000,000 
5,150,000 


Curtailment  effected $4,326,000  00         $3,000, n00         $3,850,000 

So  that  out  of  a  total  submitted  (exclusive  of  refunding  operations)  of 
$52,578,106  17,  approval  was  expressed  by  the  Committee  as  to  $41,402,- 
106  17  (78.77%),  and  disapproval  was  expressed  with  respect  to  $11,176,000 
(21.23%). 

The  Chairman  of  the  Committee,  in  publishing  the  information,  made  it 
clear  that  these  figures,  representing  as  they  do  only  the  issues  formally 
presented  for  the  consideration  of  the  Committee,  could  not  be  accepted 
as  reflecting  wholly  the  results  of  the  work  of  the  Committee  in  its  efforts 
to  circumscribe  the  use  of  capital,  labor,  materials  and  transportation, 
when  such  are  so  vitally  needed  for  the  public  welfare.  He  stated  that, 
while  no  figures  were  as  yet  available,  it  would  be  reasonable  to  assume 
that  the  issues  presented  to  and  discounraged  by  the  Sub-Committees 
would  constitute  a  very  handsome  aggregate.  Furthermore,  the  wide 
publicity  given  to  the  Committee's  work  has  naturally  resulted  in  the 
suppression  at  the  source  of  many  issues  that  in  fairer  weather  would  meet 
a  different  welcome  than  now  awaits  the  unessential  security  issue  that 
would  deprive  the  Government  of  its  preferred  claim  upon  the  means  of  its 
beneficiaries. 

Members  of  the  Committee  conferred  with  Major-General  Goethals, 
and  received  the  pledge  of  his  expert  advice  and  assistance  in  the  con- 
sideration of  new  issues  for  the  purpose  of  constructing  hard  surface  roads, 
upon  the  theory  that  such  roads  constitute  a  "military  necessity." 

The  Committee  also  had  a  conference  with  Commissioner  of  Education 
Claxton  and  Lieut. -Col.  L.  P.  Ayers,  a  member  of  the  General  Education 
Board  now  acting  as  statistician  of  the  General  Staff  of  the  U.  S.  Army, 
for  the  purpose  of  co-ordinating  the  policies  of  the  Committee  with  those 
of  the  educational  authorities  with  a  view  to  the  development  of  a  practical 
and  at  the  same  time  scientific  method  for  dealing  with  the  question  of 
issuing  securities  for   the  construction   of  new  schools. 


CIRCULAR  TO  BANKS  IN  BOSTON  FEDERAL  RESERVE 
DISTRCT  REGARDING  INTEREST  ON  DEPOSITS. 
In  a  circular  bearing  on  the  Federal  Reserve  Board's 
efforts  to  maintain  low  interest  rates  on  deposits,  Governor 
Morss  of  the  Federal  Reserve  Bank  of  Boston  has  issued  a 
circular  to  members  of  the  banks  in  his  district,  in  which  he 
asks  them  to  give  heed  to  the  Board's  request.  We  quote 
his  notice  below: 

The  competition  for  deposits  through  the  advertising  of  interest  rates 
has  been  the  subject  of  much  concern  to  the  Federal  Reserve  Board,  who 
have  asked  us  to  urge  the  banks  and  bankers  of  this  district  who  are  con- 
templating advancing  the  interest  rates  paid  by  them  on  deposits,  to  defer 
action,  and  urging  those  that  are  paying  more  than  normal  rates  to  reduce 
them. 

The  Federal  Reserve  Board  feels  that  Government  financing  should  have 
the  right  of  way,  and  that  the  reserve  strength  of  the  banks  would  be  in- 
creased by  encouraging  the  public  to  invest  in  Treasury  Certificates  of 
Indebtedness  and  Liberty  bond  issues  rather  than  banks  competing  for 
these  funds  and  thus  necessitating  heavy  investment  in  these  securities 
for  their  own  account.  The  wide  distribution  of  Government  issues  is 
most  important. 

The  Board  also  points  out  that  deposits  throughout  the  country  show 
a  general  tendency  to  increase  in  volume,  and  that  there  seems  to  be  no 
good  reason  to  increase  rates  of  interest  paid  for  them,  thus  adding  to  cost 
of  money. 

Transfer  of  balances  from  one  bank  to  another  does  not  add  anything  to 
the  strength  of  the  banking  position  as  a  whole,  and  the  Board  feels  that 
it  is  most  important  and  urges  that  a  broad  national  view  be  taken  of  this 
question . 

In  view  of  the  approaching  Liberty  bond  campaign,  sharp  nation-wido 
contest  between  banks  for  deposits  would  be  particularly  unfortunate. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
ON  BANKING  PREPARATIONS  FOR  FOREIGN  TRADE 

AFTER  WAR. 
While  stating  that  the  development  of  our  foreign  trade 
is  attended  at  the  present  time  with  unusual  difficulties, 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
in  an  address  before  the  Southern  Commercial  Congress  at 
Baltimore  on  Mar.  18  noted  that  the  foundation  for  financing 
our  foreign  trade  properly  through  the  medium  of  American 
banking  institutions  has  already  been  laid,  and  when  the 
war  is  ended  and  the  restrictions  on  commerce  are  removed 
the  expansion  for  which  the  ground  work  has  been  laid  will 
be  brought  to  a  realization.  A  synopsis  of  Governor  Hard- 
ing's address,  which  was  not  prepared  in  advance,  and  hence 
is  not  available  in  its  entirety,  has  been  furnished  us  by 
Mr.  Harding,  as  follows: 

The  development  of  our  foreign  trade  is  attended  at  the  present  time 
with  unusual  difficulties.  The  war  is  the  overshadowing  factor  which 
affects  all  transactions  throughout  the  civilized  world.  The  normal 
processes  of  production  and  distribution  in  neutral  countries  as  well  as 


belligerent,  have  been  subordinated  to  the  exigencies  of  war.  Our  wheat- 
less  and  meatless  days  are  a  constant  reminder  of  the  importance  of  con- 
serving our  supply  of  food  staples  so  as  to  make  available  larger  shipments 
to  the  armies  at  the  front,  and  our  manufacturing  establishments  are  daily 
diverting  their  energies  more  and  more  to  the  production  of  articles  re- 
quired in  the  conduct  of  the  war.  It  is  evident,  therefore,  that  we  have 
not  our  accustomed  volume  of  goods  available  for  export  to  neutral  countries 
and  for  ordinary  purposes.  The  character  of  our  imports  ,too,  has  under- 
gone a  change.  We  are  confining  ourselves  in  a  constantly  increasing 
degree  to  the  import  of  essentials.  Lack  of  transportation  is  an  additional 
handicap  to  the  immediate  development  of  our  foreign  trade.  Ship- 
building, it  is  true,  is  proceeding  at  a  rapid  rate,  but  new  vessels  as  they 
become  available  will  be  utilized  as  a  rule  in  transporting  troops  and  sup- 
plies to  the  battle  front.  As  a  part  of  the  war  policy  of  the  Government 
there  is  a  strict  supervision  of  all  exports  and  imports,  with  restrictions  and 
absolute  prohibitions  in  many  cases. 

Every  nation  has  in  force  a  practical  embargo  upon  shipments  of  gold, 
and  no  gold  is  being  exported  from  the  United  States  except  by  special 
license  and  then  only  in  cases  where  the  shipment  is  found  to  be  com- 
patible with  the  public  interest.  Gold  shipments  are  not  permitted  to  be 
made  to  countries  where  the  transfer  might  result  in  a  benefit  to  the  enemy, 
nor  in  any  case  unless  it  is  shown  that  the  value  to  the  public  of  the  goods 
or  services  for  which  the  gold  is  exchanged  is  greater  than  that  of  the  gold 
itself. 

In  these  circumstances,  it  is  clear  that  the  transfer  of  gold  or  the  exchange 
of  credits  necessary  to  carry  on  our  trade  with  foreign  countries  is  attended 
with  perhaps  even  greater  difficulties  than  the  transportation  of  com- 
modities. Our  exporters  and  manufacturers  should,  however,  keep 
constantly  in  mind  the  great  possibilities  of  a  world  trade  after  the  war  is 
over,  and  they  should  lose  no  opportunity  of  arousing  a  sentiment  favor- 
able to  American  goods  in  those  countries  with  which  our  trade  has  here- 
tofore been  limited.  The  Federal  Reserve  Act  was  designed  in  large  part 
to  expand  our  trade  with  foreign  countries.  Not  only  were  transactions 
based  upon  the  importation  or  exportation  of  goods  accorded  special 
consideration  in  that  Section  of  the  Act  relating  to  operations  in  which 
Federal  Reserve  banks  may  engage,  but  the  Federal  Reserve  banks  them- 
selves are  authorized  to  buy  and  sell  bills  of  exchange  and  to  establish  and 
maintain  agencies  in  foreign  countries.  National  banks  having  a  capital 
and  surplus  of  a  million  dollars  are  authorized  by  the  Federal  Reserve  Act 
to  establish  foreign  branches,  and  there  are  to-day  many  branches  of 
American  banks  operating  in  Latin  American,  South  American,  as  well  as 
in  European  countries.  These  branches  have  been  established  as  a  rule 
by  very  large  institutions,  but  in  order  to  give  all  national  banks  an  oppor- 
tunity of  sharing  in  the  benefits  of  the  development  of  foreign  trade,  the 
law  provides  that  any  national  bank  may  subscribe  an  amount  not  exceed- 
ing 10%  of  its  capital  to  stock  of  banks  organized  to  transact  a  foreign 
banking  business.  In  this  way  several  banks  have  been  established  which 
are  owned  in  whole  or  in  part  by  groups  of  national  banks,  and  one  of  them 
has  at  this  time,  48  national  banks  as  stockholders,  who  have  thus  com- 
bined to  facilitate  foreign  trade.  These  banks  are  not  authorized  to 
receive  deposits  in  this  country  except  such  deposits  as  may  be  incidental 
to  or  connected  with  their  foreign  business.  The  Federal  Reserve  Board 
has  recommended  to  Congress  that  banks  of  this  kind  be  given  Federal 
charters.  They  are  authorized  to  establish  branches  abroad  and  many 
such  branches  are  already  in  operation.  The  foundation,  therefore,  for 
financing  our  foreign  trade  properly  through  the  medium  of  American 
institutions  has  already  been  laid,  and  when  at  last  the  war  is  ended  and 
the  restrictions  upon  commerce  can  be  removed  and  a  greatly  augmented 
merchant  marine  can  spread  its  sails  upon  the  seven  seas  and  carry  to  all 
the  nations  of  the  world  products  of  the  farms,  Jhe  mines  and  the  factories 
of  America,  branches  of  American  banks  will  be  found  at  the  distant  ports 
to  welcome  these  messengers  of  commerce  and  to  finance  both  their  in- 
coming and  outgoing  cargoes.  The  foundation  of  an  American  financial 
structure  extending  throughout  the  world  has  been  carefully  conceived  and 
securely  laid,  and  the  super-structure  will  follow  as  conditions  become 
more  favorable. 


CONDITION  OF  STATE  AND  NATIONAL  BANKS  IN 
RESERVE  SYSTEM  DEC.  31  1917. 
An  analysis  of  reports  of  State  institutions  which  are 
members  of  the  Federal  Reserve  system  has  been  furnished  by 
the  Federal  Reserve  Board,  following  the  adoption  of  its 
newly  inaugurated  policy  of  securing  from  these  institutions 
their  statements  of  condition  for  comparison  with  figures  of 
national  banks.  The  figures  furnished  by  the  Board  are 
of  date  Dec.  31  1917,  and  for  the  250  State  banks  and  trust 
companies,  members  of  the  Reserve  system,  loans  and  dis- 
counts of  $2,418,663,000  are  shown,  as  compared  with  $9,- 
387,849,000  for  the  national  banks;  the  capital  stock  of  the 
State  bank  members  is  reported  as  $219,294,000  and  surplus 
$301,471,000,  while  the  resources  are  given  as  $5,013,885,- 
000.  On  the  18th  inst.  the  "Journal  of  Commerce"  discussed 
the  analysis  as  follows: 

A  first  step  toward  the  presentation  of  the  actual  condition  of  the  entire 
banking  system  of  the  country  has  been  taken  by  the  Federal  Reserve  Board 
in  publishing  a  summary  statement  of  the  condition  of  all  member  banks  of 
the  system  as  of  Dec.  31  1917.  On  that  date  the  Comptroller  of  the  Cur- 
rency obtained  from  the  national  banks  the  results  of  his  regular  call  for 
condition,  and  at  the  same  time  the  Federal  Reserve  Board  obtained 
from  the  State  Institutions  which  are  members  of  the  system  similar  reports. 
The  returns  for  the  national  banks  became  public  a  few  days  ago  when  the 
Comptroller  of  the  Currency  issued  the  usual  summarized  statement.  The 
present  tabulation  now  places  the  results  of  the  figures  turned  in  by  the 
State  member  banks  side  by  side  for  comparative  purposes  with  those  ob- 
tained from  the  national  banks,  and  also  combines  them.  There  is  thus 
furnished  a  more  representative  outline  of  the  banking  business  of  the  United 
States  than  has  ever  heretofore  been  obtainable. 

Basis  of  Slate  Reports. 
On  the  surface,  the  number  of  State  institutions  included  in  the  Federal 
Reserve  system — 250  on  Dec.  31 — does  not  seem  large  enough  to  make  the 
showing  worth  while.  Examination  of  the  figures  of  total  assets  shows 
that  this  impression  is  not  well  founded,  however.  The  aggregate  resources 
of  the  national  banks  on  the  date  mentioned  were  slightly  over  eighteen 
billion  dollars,  while  those  of  State  member  banks  were  five  billion  dollars, 
a  total  of  twenty-three  billion  dollars.  Thus  of  this  total  the  State  insti- 
tutions' resources  were  about  22%.  Remembering  that  the  aggregate  re- 
sources of  the  country's  State  banks  and  trust  companies  are  probably 
about  twenty-two  billion  dollars,  it  is  thus  seen  that  the  total  of  State.in- 
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stitutions'  assets  in  the  Federal  Reserve  system  is  somewhat  less  than  a  quar- 
ter of  the  aggregate,  but  it  is  a  very  much  larger  percentage  of  the  total  of 
assets  of  the  primarily  commercial  institutions.  Estimates  show  that  the 
present  resources  of  the  members  of  the  Federal  Reserve  system,  both  na- 
tional and  State,  are  likely  to  be  fully  80%  of  the  entire  commercial  bank- 
ing resources  of  the  nation.  The  twenty-three  billion  dollars  represented  in 
the  new  statement  is,  therefore,  a  very  good  index  to  the  actul  condition 
of  the  condition  of  the  commercial  banks  of  the  country.  This  statement 
as  made  public  is  as  follows: 

RESOURCES. 

National         State  banks  &     Total  member 
banks.  trust  cos.  banks. 

(7,657).  (250).  (7,907). 


Loans  and  discounts 

Overdrafts 

♦Customers'    liabilities    acc't 

of  acceptances 

U.  S.  securities 

Other  bonds,  stocks  &  securs. 
Stock  of  Federal  Reserve  Bks. 

Banking  house 

Other  real  estate  owned 

Furniture  and  fixtures 

Due  from  banks  and  bankers- 
Exchanges  for  clearing  house, 
checks  on   banks  in  same 

place 

Outside  checks  and  other  cash 

items 

Cash  in  vault 

Due  from  Fed.  Reserve  banks 

Due  from  U.  S.  Treasurer 

Other  assets 


9,387,849,000 
15,066,000 

236,509,000 

1,623,501,000 

1,912,055,000 

55,933,000 

273,609,000 

46,045,000 

32,279,000 

1,803,987,000 


2,418,663,000 
1,202,000 

140,847,000 

234,592,000 

871,566,000 

14,810,000 

66,713,000 

13,486,000 

2,912,000 

324,569,000 


11,806.512,000 
16,268,000 

377,356,000 

1,858,093,000 

2,783,621,000 

70,743,000 

340,322,000 

59,531,000 

35,191,000 

2,128,556,000 


727,526,000      241,963,000        969,489,000 


59,575,000 

530,590,000 

,268,862,000 

42.627,000 

48,147,000 


22,721,000 
97,000,000 

387,438,000 
1,071,000 

174,332,000 


82,296,000 

627,590,000 

1,656,300,000 

43.698,000 
222,479,000 


Total  resources. 


Capital  stock  paid  in 

Surplus  fund 

Undivided    profits    less    ex- 
penses &  taxes  paid 

Amt.  reserved  for  taxes  accr'd 
Amt.  reserved  for  int.  accr'd 
National  bank  notes  outst'g. 
Due  to  Fed.  Reserve  banks.. 
Due  to  other  banks  &  bankers 
Demand  deposits,  including 
unpaid  dividends  and  cash- 
ier's checks 

Time  deposits 

U.  S.  deposits 

U.  S.  and  other  securities  bor- 
rowed   

Bills  payable  with  Federal  Re- 
serve banks 

Bills  payable  other  than  with 

Federal  Reserve  banks 

t  Acceptances 

Other  liabilities 


18,064,160.000  5 
LIABILITIES. 
1,091,856,000 
783,639,000 


013,885,000  23,078,045.000 


323,050,000 

15,721,000 

9. 880. 000 

573,728,000 

3,180.000 

3,190,492,000 


219,294,000 
301,471,000 

48,483,000 
6,113.000 
7,551,000 

10",666 
449,015,000 


8,432,777,000  2 
2,297,781,000 
514,399,000 

132,633,000 

199,249,000 

66,883,000 

254,826,000 

74,066,000 


746.899,000 
858,460,000 
135,014,000 


1,311,150,000 
1,085,110,000 

371,533.000 

21,834,000 

17,431,000 

673,728.000 

3.190.000 

3,639,507,000 


11.179.676.000 

3.156.241,000 

649.413,000 

132.633,000 


30,349,000    229,598.000 


18,375,000 

136,074.000 

56,777,000 


85.258,000 
390.900.000 
130.843.000 


Total  liabilities 18,064,160,000  5.013,885,000  23,078,045.000 

Liabilities  for  rediscounts,  in- 
cluding those  with  Federal 
Reserve  banks 475,416,000        96,501,000        571,917.000 


*  Including  customers'  liability  under  letters  of  credit. 

t  Including  letters  of  credit  and  travelers'  checks  outstanding. 

Comparative  Bank  Position. 

The  comparative  condition  of  State  institutions  is  of  very  material  inter- 
est. Relatively  speaking,  they  are,  of  course,  in  much  the  same  situation 
as  the  reserves  held  with  Federal  Resorve  banks,  inasmuch  as  that  is  pri- 
marily dependent  upon  legal  requirements.  It  is  to  be  noted,  however, 
that  while  national  banks  carry  in  their  vaults  about  531  million  dollars  of 
cash,  this  being  between  6  and  7%  of  their  outstanding  demand  deposits, 
the  State  member  banks  report  cash  on  hand  as  97  million  dollars,  which  is, 
roughly  speaking,  only  between  3  and  4%  of  the  demand  deposits  which 
they  report.  The  national  banks,  therefore,  carry  larger  amounts  in  vault 
cash  than  do  the  State  member  institutions,  due,  of  course,  to  the  difference 
in  the  character  of  the  demand  likely  to  be  made  upon  them,  many  of  them 
carrying  inactive  accounts  to  a  very  considerable  extent. 

In  this  same  connection,  it  is  worth  while  to  observe  that  the  item  "due 
from  banks"  reported  by  the  national  institutions  is  about  1,800  millions, 
the  amount  "due  to  banks"  being  3.200  millions,  or  a  net  liability  of  1,400 
millions  due  to  banks.  As  against  this,  the  State  institutions  showed 
324  millions  due  from  banks  and  449  millions  due  to  banks,  or  a  net  liabil- 
ity of  only  about  125  millions.  This  difference  grows  out  of  the  smaller 
amount  of  commercial  business  done  by  the  State  institutions  and  the  les- 
sened quantity  of  float  which  they  are  accordingly  called  upon  to  carry. 

The  item  of  "United  States  securities"  carried  by  national  banks  is  re- 
ported as  1,600  millions,  while  State  institutions  reported  only  235  millions. 
This  comparison  is  not  a  fair  one,  for  it  must  be  remembered  that  more 
than  700  million  dollars  of  United  States  2%  bonds  are  carried  by  national 
banks  as  the  basis  for  circulation.  Deducting  this  there  would  be  left  in 
round  numbers  900  miillon  dollars  of  United  States  securities,  presumably 
representing  the  recent  issues.  If  the  235  million  dollars  held  by  the  State 
institutions  likewise  represents  Liberty  Loan  bonds,  there  would  be  in  the 
neighborhood  of  1,150  millions  of  Liberty  Loan  bonds  held  by  the  member 
institutions.  It  would  be  impossible  to  figure  accurately  from  this  what  the 
total  of  such  bonds  in  the  hands  of  all  banks  in  the  country,  is,  but  some  esti- 
mates place  that  figure  at  something  like  1,500  millions.  On  the  liability 
side  the  item  "bills  payable  with  Federal  Reserve  banks"  is  of  considerable 
interest,  this  figure  standing  at  about  200  million  dollars  for  national  banks 
and  at  about  30  million  dollars  with  the  State  banks.  Acceptances,  in- 
cluding letters  of  credit  and  travelers'  checks  outstanding,  are  325  millions 
at  national  banks  and  136  millions  at  State  member  banks,  the  whole  being 
thus  under  400  million  dollars.  When  the  letters  of  credit  and  travelers' 
checks  are  eliminated,  from  this  aggregate,  it  would  seem  as  if  the  progress 
made  in  the  use  of  the  acceptance  had  not  been  as  rapid  as  had  been  thought 
in   some   quarters. 

Significance  of  Statement. 

The  publication  of  this  statement  on  a  simultaneous  basis  for  both  national 
and  State  banks  will  in  the  future  furnish  a  key  to  the  banking  condition  of 
the  country  that  has  never  been  available  before,  and  will  probably  become 
more  and  more  baluable  as  time  goes  on  and  as  more  State  institutions,  par- 
ticularly those  doing  a  commercial  business,  become  members.  In  the  past 
difficulty  has  been  experienced  in  the  study  of  the  banking  outlook  because 
of  the  fact  that  it  was  not  possible  to  keep  uniform  and  simultaneous  rec- 
ords. This  has  in  a  measure  been  remedied  by  the  office  of  the  Comtproller 
of  the  Currency,  which  has  done  what  it  could  in  past  years  to  induce  State 
banking  authorities  to  call  for  reports  of  condition  on  the  same  dates  as  those 
set  for  national  banks.  There  has,  however,  been  no  combined  tabulation 
of  the  figures,  and  the  method  of  reporting  for  trust  companies  has  not  been 
uniform.  These  difficulties  are  eliminated  in  the  new  type  of  report,  and 
it  will  now  be  practicable  not  only  to  differentiate  between  the  condition  of 
State  institutions  and  national  banks,  but  also  to  keep  close  track  of  the 


relationahips  between  the  two,  as  exhibited  in  detailed  tabulation  of  returns 
received  from  all  members.  Furthermore,  under  the  new  plan  the  simul- 
taneous reporting  of  the  condition  of  all  banks  upon  dates  not  only  identi- 
cal but  distributed  throughout  the  year  in  much  the  same  way  as  those  es- 
tablished for  the  reports  of  the  national  banks,  will  make  it  possible  to  keep 
a  constant  oversight  of  the  progress  not  feasible  in  the  past.  As  time  goes 
on,  also,  it  will  no  doubt  be  possible  to  make  some  improvements  and  star 
plifications  in  the  form  of  statement  employed,  although  at  the  present  mo- 
ment nothing  of  the  sort  has  been  announced. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 
RESERVE  SYSTEM  IN  FEBRUARY. 

Three  hundred  and  forty-three  State  institutions  are  now 
members  of  the  Federal  Reserve  System,  according  to  the 
Federal  Reserve  Bulletin  of  March,  the  total  capital  of 
these  State  institutions  is  $243,339,800,  their  total  surplus 
$317,469,446  and  the  total  resources  $5,327,110,351.  The 
Farmers  Loan  &  Trust  Company  of  New  York,  as  heretofore 
noted)  was  one  of  those  which  was  admitted  to  membership 
in  February;  the  list  of  admission  for  the  month  follows: 

Total 
Capital.         Surplus.        Resources. 

Security   State  Bank  &  Trust  Co., 

Lubbock,  Tex $100,000  $169,769 

Bank  of  Boyceville,  Boyceville,  Wis.  30,000  $5,000  275,728 

Merchants     Trust     Co.,     Lawrence, 

Mass 300,000         150,000         5,648,227 

The  Farmers  Loan  &  Trust  Co.,  New 

York    City 5,000,000     1,000,000     196,061,446 

Leesburg  State  Bank,  Leesburg,  Fla.  30,000 

Markle  Banking  &  Trust  Co. ,  Hazle- 

ton.  Pa 100,000 

Farmers    &    Mechanics    Bank,    Ann 

Arbor,    Mich 150,000 

Farmers  &  Mechanics  Bank,  Chelsea, 

Mich 25,000 

Centralia     State     Bank,     Centralia, 

AVash 100,000 

City  Bank  &  Trust  Co.,  New  Orleans, 

La 200,000 

The  Superior  Savings  &  Trust  Co., 
Cleveland,   Ohio 

The   Central   Savings   &   Trust  Co. 
Akron,  Ohio 

Presque  Isle  County  Savings  Bank, 

Rogers  City,  Mich 35,000 

Madison  &  Kedzie  State  Bank,  Chi- 
cago,  111 200,000 

The  Bank  of  Hammondsport,  Ham- 

mondsport,  N.  Y 50,000 

G.  W.  Jones  Exchange  Bank,  Mar- 

cellus,  Mich 40,000 

Bank  of  Southwestern  Oregon,  Marsh- 
field,   Oreg _.         100,000 

Mountainair  State  Bank,  Mountain- 
air.  N.  Mex 25,000 

State  Bank  of  Coloma,  CoIoma.Mich.  25,000 

Bank  of  Santa  Monica,  Santa  Monica, 

Cal 110.000 

First  State  Bank  of  Paris,  Paris,  Tex.         150,000 

Tradesmens   State   Bank,   Oklahoma 

City.Okla 200.000 

Rutherford   Trust   Co.,    Rutherford, 

N.    J... 100,000 

The  State  Savings  Bank  of  Warren, 

Warren,  Mich... 25,000 

Western  Bank  &  Trust  Co.,  Cincin- 
nati, Ohio 375,000 

Beaverhead  State  Bank.Dillon.Mont.  50,000 

Farmers   &   Merchants   State   Bank, 

Shamrock,  Tex. 25,000 

Citizens  State  &  Tr.  Bank,  Edwards- 

ville.    111. 60,000 

Alliance    Trust    &     Guaranty     Co., 

Ilackensack,  N.  J 100,000 

Citizens  Bank  &  Trust  Co.,  Athens, 

Ala 30,000 

Guaranty  Bank  &  Trust  Co.,  Mem- 
phis, Tenn 500,000 

Lewistown   State   Bank,   Lewistown, 

Mont 50,000 

Farmers  &   Merchants   Bank,   Filer, 

Idaho 25,000 

Birmingham   Trust   &    Savings   Co., 

Birmingham,   Ala 500,000 

Thompson    Savings    Bank,    Hudson, 

Mich 100.000 

Exchange    Bank    of   Jefferson    City, 

Jefferson  City,  Mo 100,000 

State    Exchange    Bank    of    Macon, 

Macon,  Mo --         100,000 

Trust  Co.  of  Wyoming  County,  War- 
saw, N.  Y 100,00  1 

First   Bank   of  Grantsburg,    Grants- 
burg,  Wis 50,000 

Bank  of  Camilla,  Camilla.  Ga 50,00  * 

State  Bank  of  Wayne,  Wayne,  Nebr.  40,000 

Union   Bank  &   Trust   Co.,    Helena, 

Mont 250,000 

Scandinavian  American  Bank,  Marsh- 
field,   Oreg 25,000 

Guaranty  State  Bank,  Hansford.  Tex.  25,000 

First  State  Bank,  Magnolia,  111 25,000 

Security  State  Bank,  Neligh,  Nebr..  25,000 

Wapello    State    Savings    Bank,    Wa- 
pello, Iowa 30,000 


10,000 

500.000 

75,000 

25,000 

2,000 

100,000 

500,000     1,000.000 

500.000        500,000 

12,000 

50,000 

50,000 

16,000 

5,000 

5,000 
6.000 

48,000 
75,000 

10,000 

25,000 

15,000 

500,000 


25,000 
33.000 
50.000 
18.000 

10,000 

650,000 

50,000 

20,000 

20,000 

20,000 

2,OOo 
50,000 
10,000 

150.000 

5,000 

5,000 
5,000 

8.000 


323,095 

4,180.919 

1,941,320 

523,669 

478,511 

4,161,096 

17,327.461 

10,719,917 

709,133 

1.463,651 

1,041,166 

562.145 

857,648 

154,488 
434,221 

1,569,713 
1.572,099 

5,077.527 

1,125,016 

533.082 

11,218,621 
153,873 

430,844 

688,985 

750.140 

292,674 

620,000 

401,133 

37,260 

12.836,371 

1,362,837 

1,111,788 

817.544 

780,057 

547,155 
634,828 
724,321 

6,626.654 

202,037 
74,245 
18,343 

260.122 

396.391 


Total $1   ,730,000  ."5,315,000  $298,059,275 
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SUBSCRIPTIONS   TO   FOURTH  BLOCK   OF   TREASURY 
CERTIFICATES    IN    ANTICIPATION    OF    THIRD 

LIBERTY  LOAN. 
Secretary  of  the  Treasury  McAdoo,  in  announcing  on 
March  25  the  oversubscription  of  the  minimum  offering  of 
$500,000,000  of  Treasury  certificates  of  indebtedness  in 
anticipation  of  the  Third  Liberty  Loan  (subscriptions  to 
which  closed  on  March  22),  stated  that  six  of  the  Federal 
Reserve  Districts  had  exceeded  their  tentative  quota,  while 
the  other  six  failed  to  subscribe  their  quota.  His  statement 
follows: 

The  issue  of  a  minimum  of  $500,000,000  United  States  Treasury  certifi- 
cates, subscriptions  for  which  closed  on  March  22,  was  oversubscribed. 
The  Federal  Reserve  Districts  of  Boston,  New  York,  Cleveland,  Chicago, 
Minneapolis  and  Kansas  City  all  exceeded  their  tentative  quota;  while 
the  following  districts  failed  to  reach  their  quota:  Philadelphia,  Richmond, 
Atlanta,  St.  Louis,  Dallas  and  San  Francisco.  The  following  is  a  list 
of  the  tentative  quota  by  districts,  and  a  list  of  the  subscriptions  allotted: 

Tentative  Subscriptions 

Quota.  Allotted. 

Boston $33,000,000  $53,690,000 

New  York 173,000,000  193,700,500 

Philadelphia 40,000,000  38,000,000 

Cleveland 45,000,000  48,400,000 

Richmond 18,000,000  16,234,500 

Atlanta 15,000,000  14,557,000 

Chicago 60,000,000  64,414,000 

St.  Louis 25,000,000  22,842,000 

Minneapolis 15,000,000  16,000,000 

Kansas  City 25,000,000  26,116,500 

Dallas 18,000,000  15,000,000 

San  Francisco 33,000,000  30,250,000 

Treasury  Department 3,828,000 

$500,000,000         $543,032,500 

The  offering  wasjref  erred  to  in  our  issue  of  March  16, 
page  1081. 


OFFERING  OF  FIFTH  BLOCK  OF  TREASURY  CERTIFI- 
CATES IN  ANTICIPATION   OF   THIRD   LIBERTY 

LOAN. 
The  offering  of  a  new  issue  of  Treasury  certificates  of  in- 
debtedness in  anticipation  of  the  Third  Liberty  Loan,  was 
announced  by  Secretary  of  the  Treasury  McAdoo  on  Mar.  27. 
The  offering  is  for  a  minimum  of  $500,000,000.  The  new 
issue  will  be  dated  April  10,  and  is  made  payable  July  9. 
The  present  is  the  fifth  block  of  Treasury  certificates  offered 
in  advance  of  the  forthcoming  Liberty  loan;  the  first  for 
$400,000,000  was  dated  Jan.  22;  the  second,  for  $500,000,000, 
bore  date  Feb.  8;  the  third,  likewise,  for  $500,000,000,  was 
dated  Feb.  27;  while  the  fourth,  for  a  minimum  of  $500,000,- 
000,  is  dated  March  20.  The  Feb.  27  certificates  were 
the  first  to  bear  the  increased  rate  of  4J^%.  The  same  rate 
is  borne  by  those  dated  March  20  and  those  now  offered. 
The  certificates  just  announced  will  be  issued  in  denomina- 
tions of  $500,  $1,000,  $5,000,  $10,000  and  $100,000.  The 
following  circular  has  been  sent  out  by  the  Federal  Reserve 
Bank  of  New  York  regarding  the  latest  offering: 

FEDERAL    RESERVE    BANK    OF    NEW   YORK. 

Offering   a    Minimum   of  $500,000,000   of    United   States    Treasury   4lA% 

Certificates  of  Indebtedness. 

Dated  April   10  1918.  Due  July  9  1918. 

Dear  Sirs. — The  Secretary  of  the  Treasury,  under  authority  of  Act 
approved  Sept.  24  1917,  offers  for  subscription  through  the  Federal  Reserve 
banks  at  par  a  minimum  of  $500,000,000  United  States  Treasury  certificates 
of  indebtedness  dated  April  10  1918,  payable  July  9  1918,  with  interest 
at  the  rate  of  414'",    per  annum. 

Upon  ten  days  public  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  this  scries  of  certificates  may  be  redeemed 
as  a  whole  at  par  and  accrued  interest,  on  or  after  any  date  occurring 
before  maturity  of  such  certificates  set  for  the  payment  of  the  first  instal- 
ment of  the  subscription  price  of  any  bonds  offered  for  subscription  by  the 
United  States  hereafter  and  before  the  maturity  of  such  certificates,  but 
the  certificates  of  this  series,  whether  or  not  called  for  redemption,  will  bo 
accepted  at  par  with  adjustment  of  accrued  interest  if  tendered  on  such 
instalment  date  in  payment  on  tho  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

The  certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  certificates  "ill  be  issued  In  denominations  of  $500,  $1,000.  $5,000, 
$10,000  and  $100,000,  payable  to  bearer. 

They  will  be  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington.  D.  C,  or  optional  with  holders,  at  the  Federal 
Reserve  banks. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New  York 
up  to  close  of  business  on  Wednesday,  April  10  1918,  and  certificates  will  be 
allotted  in  full  hi  the  order  of  receipt  of  applications,  but  the  right  is  reserved 
to  reject  any  subscriptions  and  to  allot  less  than  the  amount  applied  for 
and  to  close  the  subscritions  at  any  time  without  notice. 

Payments  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  not  later  than  April  10  1918,  and  must  reach  the 
bank  before  3:00  o'clock  p.  m.  on  that  day. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
Possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except: 

(a)  Estate  or  inheritance  taxes,  and 

(6)  Graduated  additional  income  taxes  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations. 


However,  the  interest  on  an  amount  of  bonds  and  certificates  authorized 
in  said  act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  "6"  above. 

Interim  receipts  will  be  issued,  if  necessary,  pending  delivery  of  definitive 
certificates. 

In  connection  with  the  foregoing  offering  of  certificates  of  indebtedness 
of  the  United  States,  the  Secretary  of  the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  the  amount  for 
which  each  shall  have  qualified  in  excess  of  existing  dpeosits  when  so 
notified  by  Federal  Reserve  bank. 

Please  note  that  payment  may  be  made  at  par  either  by  book  credit  or 
by  check  on  this  bank  or  other  funds  available  in  New  York  on  the  day 
of  receipt  not   later  than   April    10   1918. 

The  Federal  Reserve  Bank  of  New  York,  if  desired  by  subscribing  banks, 
will  receive  and  hold  in  custody  for  then-  account,  subject  to  their  order, 
their  certificates  of  indebtedness  of  this  and  future  issues. 

We  print  on  opposite  page  copy  of  announcement  authorized  by  the 
Secretary  of  the  Treasury  under  date  of  Feb.  20  1918  in  regard  to  this 
and  future  issues  of  certificates  of  indebtedness. 

Respectfully, 

BENJ.   STRONG,  Governor. 

March  27  1918. 


AMOUNT  OF  THIRD  LIBERTY  LOAN  TO  BE 
$3,000,000,000—  RATE  4J£%. 
The  forthcoming  Third  Liberty  Loan  offering  has  been 
definitely  fixed  at  $3,000,000,000  and  the  rate  of  interest 
the  bonds  will  bear  is  to  be  4^%-  These  and  some  of  the 
other  essential  features  of  the  forthcoming  offering,  as  well 
as  several  facts  as  to  the  Government's  financial  plans,  were 
made  known  by  Secretary  of  the  Treasury  McAdoo  on 
March  25,  following  his  conference  with  Chairman  Kitchin 
of  the  House  Ways  and  Means  Committee.  Mr.  McAdoo 
had  previously  (on  the  22nd  inst.)  discussed  the  subject 
with  the  Governors  of  the  Federal  Reserve  banks  and  Chair- 
men of  the  Liberty  Loan  committees,  and  it  was  reported 
that  at  that  conference  some  of  those  present  had  indicated 
their  expectations  that  the  amount  of  bonds  in  the  third 
offering  be  fixed  at  $5,000,000,000  and  the  rate  of  interest 
at  4 3/£%.  It  is  stated,  however,  that  not  all  of  those  who 
conferred  with  Secretary  McAdoo  were  unanimous  on  the 
question  of  interest  rate,  but  practically  all  are  said  to  have 
agreed  that  money  market  conditions  would  be  less  dis- 
turbed by  a  <±}4%  rate  than  4 %%■  In  the  case  of  the 
First  Liberty  Loan,  the  rate  was  3^%;  $2,000,000,000 
bonds  were  offered  while  the  total  subscriptions  were  $3,- 
035,226,850.  None  of  the  oversubscription  was  accepted. 
The  bonds  of  the  Second  Liberty  Loan  bore  4%  interest; 
bids  in  that  case  for  $3,000,000,000  were  asked;  the  total 
subscriptions  were  $4,617,532,300,  and  in  accordance  with 
his  previously  announced  intention  the  Secretary  accepted 
50%  of  the  oversubscription.  Bonds  of  the  First  Loan  and 
of  the  Second  Loan  may  be  converted  into  the  proposed 
third  issue,  but  this  issue  is  not  to  be  convertible  into  any 
future  issue,  according  to  Secretary  McAdoo's  announce- 
ment of  the  25th.  In  order  to  keep  the  price  of  the  bonds 
up  to  par  the  establishment  of  a  sinking  fund  with  which  to 
purchase  back  any  bonds  thrown  on  the  market  is  planned. 
While  the  maturity  of  the  new  bonds  has  not  yet  been 
definitely  determined,  it  is  understood  that  it  will  probably 
be  between  twenty  and  thirty  years.  Tho  First  Liberty 
Loan  bonds  mature  in  30  years,  but  may  be  redeemed  at  the 
call  of  the  Treasury  in  15  years.  The  bonds  of  the  Second 
Loan  mature  in  25  years,  but  may  be  redeemed  in  ten  years. 
In  making  known  the  size  of  the  loan  Secretary  McAdoo 
issued  the  following  statement: 

The  Secretary  of  the  Treasury,  in  a  conference  with  Mr.  Kitchin,  Chair- 
man of  the  Ways  and  Means  Committee,  to-day  outlined  his  plan  for  the 
Third  Liberty  Loan.  Actual  expenditures  of  the  United  Statos  Govern- 
ment and  of  the  Allied  Governments,  having  been  much  loss  than  had  been 
indicated  by  the  estimates,  the  amount  of  the  next  loan  will  be  only  $3,- 
000,000,  00,  the  right  being  reserved  to  allot  over  subscriptions.  The 
Secretary  will  ask  authority  from  Congress  to  issue  bonds  bearing  interest 
at  the  rate  of  4J^%  per  annum,  acceptable  at  par  and  accrued  interest 
in  payment  of  United  States  inheritance  taxes  and  having  the  benefit  of 
a  sinking  fund  of  5%  per  annum  during  tho  period  of  the  war  and  for  one 
year  thereafter. 

It  is  the  belief  of  the  Secretary  that  the  rate  now  proposed  is  sufficient 
and  that,  by  restricting  unnecessary  capital  issues,  and  by  inducing  the 
people  who  subscribe  for  Liberty  bonds  to  save  and  koep  them  for  invest- 
ment, and  by  purchases  with  the  sinking  fund  from  those  who  find  them- 
selves compelled  to  sell  future  increases  in  tho  interest  rate  may  be  avoided. 
In  order  to  put  an  end  to  the  expectation  of  higher  interest  rates,  it  is  pro- 
posed that  the  conversion  privilege  shall  bo  eliminated  from  the  new  bonds, 
but  the  holders  of  Liberty  bonds  of  all  existing  issues  will  be  given  an  op- 
portunity to  convert  their  bonds  into  the  new  4]4%  bonds. 

In  addition  to  the  foregoing  principal  items  of  the  proposed  campaign 
Congress  will  be  asked  for  authority  for  bonds  to  the  amount  of  $4,500,- 
000,000  in  addition  to  those  now  authorized,  in  order  to  provide  for  future 
issues;  for  authority  to  issue  additional  Treasury  certificates  of  indebted- 
ness; for  authority  to  make  additional  loans  to  the  Allied  Governments 
during  the  summer;  and  for  authority  to  deposit  income  and  excess  profits 
taxes  with  national  banks,  State  banks  and  trust  companies  throughout 
the  United  Statos  In  the  same  manner  as  tho  proceeds  of  the  Liberty  Loan. 

I  am  sure  that  the  people  will  respond  to  the  Third  Liberty  Loan  with  the 
same  loyalty  and  enthusiasm  that  characterized  their  support  of  the  first 
two  loans.     Tho  great  events  now  happening  in  Franco  must  fire  the  soul 
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°f  every  American  with  a  new  determination  to  furnish  all  the  dollars  and  all 
he  material  resource  of  America  that  are  needed  to  put  an  end  to  the 
execrable  atrocities  of  Gorman  militarism.  Defeat  faces  the  Kaiser.  Let 
us  hasten  it  by  asserting  America's  might  with  increased  vigor  in  concert 
with  our  gallant  comrades. 

It  was  pointed  out  in  the  Washington  dispatches  of  March 
25  that  the  necessity  for  further  authorization  for  certificates 
of  indebtedness  arises  from  the  fact  that  about  $3,250,000,000 
are  already  outststanding,  and  the  Treasury  plans  to  issue 
more  than  $1,000,000,000  additional  before  the  Third 
Liberty  Loan  closes,  while  the  maximum  authorized  under 
the  present  law  is  $4,000,000,000.  Credits  to  the  Allies  now 
amount  to  $4,960,600,000,  and  about  $2,000,000,000  author- 
ized loans  yet  remain  to  be  executed.  This  would  not  be 
sufficient  to  continue  the  rate  of  $500,000,000  a  month 
through  the  summer  months,  and  consequently  an  additional 
authorization  is  asked  by  Secretary  McAdoo.  The  legis- 
lation to  deposit  tax  collections  with  banks  is  sought  as  a 
measure  to  prevent  big  accumulations  of  funds  in  the 
Treasury  when  taxes  are  due  in  June. 

On  March  26  Secretary  McAdoo  made  it  clear  that  he 
planned  to  issue  Third  Liberty  bonds  in  denominations  of 
$50,  $100,  $500  and  $1,000  as  in  the  first  and  second  loans, 
and  that  the  terms  of  payment  in  instalments  would  be 
substantially  the  same  as  in  the  earlier  issues.  On  the  same 
date  Mr.  McAdoo  disclosed  that  following  the  floating  of 
the  Third  Liberty  Loan  he  did  not  propose  to  open  the 
campaign  for  the  Fourth  Liberty  Loan  until  next  October 
or  November.  To  prepare  for  it,  the  issuance  of  Treasury 
certificates  of  indebtedness  in  considerable  amounts  will 
probably  begin  in  the  summer.  In  anticipation  the  House 
Ways  and  Means  Committee  on  the  26th  tentatively  ap- 
proved raising  the  authorized  limit  of  outstanding  cer- 
tificates from  $4,000,000,000  to  $8,000,000,000.  Congress 
is  expected  to  act  speedily  on  a  bond  bill  to  meet  the  Gov- 
ernment's financial  requirements. 


NOTEWORTHY  FEATURES  OF  THIRD  LIBERTY  LOAN 
OFFERING  POINTED  OUT  BY  GOVERNOR  STRONG. 
Following  the  Secretary  of  the  Treasury's  announcement 
of  Monday  concerning  the  Third  Libetty  Loan  offering, 
Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank  of 
New  York  and  Chairman  of  the  local  Liberty  Loan  Commit- 
tee, drew  attention  on  Tuesday  to  several  features  of  the  new 
offering  which  ought  to  insure  even  greater  success  in  float- 
ing the  bonds  than  that  which  attended  the  two  previous 
loans.     The  following  is  Governor  Strong's  statement: 

Secretary  McAdoo's  announcement  as  to  the  amount  and  terms  of  the 
new  Liberty  Loan  comes  at  an  opportune  moment.  In  neither  of  the  two 
previous  Campaigns  has  the  war  situation  been  anything  like  as  serious  as 
it  is  now.  To-day  the  American  nation  is  aroused  over  the  menace  of  the 
German  drive,  and  its  response  will  be  evidenced  in  the  success  of  the  loan. 

The  announcement  contains  several  new  features  which  command  instant 
attention  and  approval: 

First,  the  amount  at  present  asked  for  by  the  Government  is  only  S3, 000,- 
000,000,  a  figure  far  below  the  general  expectation  of  what  might  be  re- 
quired. Although  it  is  provided  that  oversubscriptions  may  be  allotted, 
the  community  feels  much  relieved  that  the  Treasury  has  been  able  to  re- 
duce so  materially  its  estimated  requirements  for  current  disbursements. 
The  amount  asked  for  is  less  than  the  amount  subscribed  even  in  the  first, 
loan,  when  the  Liberty  Loan  organization  was  much  less  developed  than 
at  present.  It  is  only  two-thirds  of  the  $4,600,000,000  subscribed  to  the 
Second  Loan,  by  which  time  the  organization  had  been  materially  improved. 

Second,  the  higher  interest  rate  of  4  '  j  ' ','  as  compared  with  3 }i  %  on  the 
First  loan  and  4%  on  the  Second,  will  broaden  the  appeal  of  the  issue. 

Third,  all  existing  issues  of  Liberty  bonds  are  convertible  into  the  new 
4M%  bond,  so  that  holders  of  these  issues  may  secure  the  higher  interest 
return  afforded  by  the  new  bonds.  The  pro\  i-ion  that  the  impending  Issue 
is  not  convertible  into  any  later  issues  indicates  the  Government's  expec- 
tation that  414  %  is  as  high  as  interest  rate  as  it  will  be  obliged  to  pay  on  its 
long-term  obligations  issued  during  the  war. 

Fourth,  the  new  bond,  and  the  old  bonds  if  converted,  will  be  available 
at  par  in  payment  of  Federal  inheritance  taxes.  This  is  a  provision  likely 
to  secure  unusually  large  subscriptions  from  wealthy  individuals  whose 
estates  will  be  subject  to  the  heavily  Increased  Federal  inheritance  tax  and 
whose  heirs  might  otherwise  be  under  the  necessity  of  selling  for  this  pur- 
pose securities  during  a  period  of  low  prices. 

Fifth,  the  new  issue  provides  for  a  .V,  sinking  fund,  which  is  calculated 
to  operate  during  the  period  of  the  war  so  as  to  afford  steady  and  strong 
support  to  the  market  for  the  bonds.  This  is  a  plan  that  has  been  followed 
with  great  success  in  connection  with  Government  financing  in  Great  Brit- 
am. 

The  citizens  of  the  Second  Federal  Reserve  Disirict  have  always  done  far 
more  than  their  allotted  portion  of  subscriptions  to  previous  issues  of  Lib- 
erty bonds.  We  know  that  they  and  all  the  organizations  which  have 
worked  so  whole-heartedly  in  the  past  with  this  committee  can  be  relied 
upon,  when  the  new  campaign  opens,  early  in  April,  to  yield  to  it  their 
prompt,  their  generous,  their  patriotic,  their  overwhelming  support. 


DISTRIBUTION  COMMITTEE  IN  NEW  YORK  LIBERTY 
LOAN  CAMPAIGN  READY. 
The  Distribution  Committee  of  the  Liberty  Loan  Com- 
mittee in  the  New  York  Federal  Reserve  District  announced 
on  March  28  that  its  plans  are  complete  and  that  it  only 
awaits  the  word  from  Washington  before  starting  its  drive 
on  April  6.     Increased  and  reinforced,  the  distributing  work- 


ers of  the  Third  Liberty  Loan  are  ready  to  begin  their  move- 
ment at  home  in  support  of  our  troops  and  our  Allies  on  the 
French  front.  To  the  Distribution  Committee,  which  has 
its  headquarters  on  the  twenty-fourth  floor  of  No.  120  Broad- 
way, belongs  the  task  of  selling  the  bonds  of  the  Third  Lib- 
erty Loan,  after  the  ofifcials  of  the  Treasury  have  decided  on 
the  details  of  the  loan.  From  the  Distribution  Committee 
there  radiate  in  all  directions  the  Advisory  Trade  Committee 
and  its  network  of  business  men's  committees  throughout 
the  city,  the  Metropolitan  Canvass  Committee,  with  its 
thousands  of  canvassers,  the  organizations  in  the  eight  sub- 
districts,  the  1,400  local  committees  with  their  16,000  work- 
ers, and  all  the  other  branches  of  the  sales  machine  of  the 
Third  Liberty  Loan,  including  the  Speakers'  Bureau.  Thus 
the  Distribution  Committee,  it  is  urged,  is  the  dynamo  that 
runs  this  mechanism.  There  have  been  changes  in  the  Dis- 
tribution Committee  since  the  last  loan  closed.  Its  member- 
ship has  been  increased  by  seven  persons,  of  whom  two  are 
women,  who  rendered  distinguished  service  in  the  second 
drive.  Allen  B.  Forbes,  active  head  of  the  bond  house  of 
Harris,  Forbes  &  Co.,  who  is  head  of  the  advisory  committee 
which  is  co-operating  with  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  at  Washington,  is  once  more 
Chairman  of  the  Distribution  Committee,  although  in  his 
absence  his  partner,  Lloyd  W.  Smith,  will  serve  in  his  place. 
Arthur  M.  Anderson  is  Director  of  Distribution  and  also  a 
member  of  the  committee. 

The  keynote  of  the  forthcoming  campaign  is  struck  for 
the  Liberty  Loan  army  in  this  district  by  Mr.  Forbes  in  the 
following  statement: 

The  opening  of  the  campaign  for  the  Third  Liberty  Loan  will  find  the  Dis- 
tribution Committee  ready  for  its  task.  All  but  one  of  the  men  who  served 
on  this  committee  in  the  second  drive  are  again  in  the  service,  and  they  have 
been  reinforced  by  eight  important  additions. 

We  realize  fully  the  great  responsibility  which  rests  on  every  member  of 
the  Liberty  Loan  organization  at  this  hour,  and  the  Distribution  Committee 
is  prepared  to  do  its  full  share.  In  the  interval  between  Oct.  27,  when  the 
second  campaign  closed,  and  the  approach  of  the  opening  day  of  the  third 
campaign,  the  opportunity  has  been  availed  of  to  bring  the  distributing 
agencies  of  this  Federal  Reserve  District  up  to  an  even  higher  point  of  effi- 
ciency than  before. 

It  is  with  still  greater  confidence  that  we  now  appeal  to  the  partiotic 
instincts  of  the  American  people  for  the  financial  support  which  it  is  impera- 
tive should  be  given  freely  and  ungrudgingly  to  the  United  States  Gov- 
ernment in  the  terrible  battle  now  being  waged  for  the  preservation  of  civil- 
ization. 

since  the  last  loan  our  men  have  actually  gone  into  the  trenches  and  are 
now  engaged  in  helping  to  hold  the  battle  line  on  the  western  front.  Even 
now  the  casualty  lists  forecast  the  terrible  toll  in  human  lives  which  will  be 
laid  on  this  country  in  the  fulfillment  of  our  duty  to  civilization  and  pos- 
terity. 

Co-ordinating  with  the  military  and  naval  forces  abroad,  the  greatest 
efforts  arc  now  being  made  at  Washington  to  speed  up  the  building  of 
-hips,  the  manufacture  of  munitions  and  the  transportation  of  food  and 
clothing  necessary  to  the  support  of  our  Allies  and  our  soldiers  abroad. 
This  requires  money  in  amounts  hitherto  unprecedented.  Patriotic  Amer- 
icans who  are  staying  at  home  will  not  hesitate  to  subscribe  to  the  point  of 
personal  sacrifice  to  the  Third  Liberty  Loan.  The  profound  depth  of  the 
emotions  of  patriotism  of  this  country  will,  I  believe,  be  tangibly  evidenced 
by  a  prompt  and  enthusiastic  oversubscription  of  the  loan . 

The  new  members  of  the  Distribution  Committee  are: 
Mrs.  John  T.  Pratt,  Chairman  of  the  Woman's  Liberty  Loan 
Committee  in  the  Second  Federal  Reserve  District;  Mrs. 
Courtlandt  D.  Barnes,  Chairman  of  the  Metropolitan  Dis- 
trict of  the  Woman's  Liberty  Loan  Committee;  Harold  Stan- 
ley, Vice-President  of  the  Guaranty  Trust  Co.  and  a  mem- 
ber of  the  sub-committee  on  apportionment,  which  assigns 
quotas  to  all  the  towns  throughout  the  Second  District; 
Arthur  B.  Leach,  head  of  the  bond  house  of  A.  B.  Leach  & 
Co.  and  Chairman  of  the  Metropolitan  Canvass  Committee; 
S.  L.  Strivings,  President  of  the  New  York  Farm  Bureau 
Federation;  William  H.  Remick,  Chairman  of  the  Commit- 
tee of  New  York  Stock  Exchange  Houses  and  George  de  B. 
Greene  of  E.  H.  Rollins  &  Sons,  who  is  Chairman  of  the 
Advisory  Trades  Committee.  Eight  of  the  members  of 
the  Distribution  Committee  are  District  Chairmen.  They 
are: 

Dist.  No.  1 — Ray  Morris  of  White,  Weld  &  Co. 

2 — George  W.  Hodges  of  Remick,  Hodges  &  Co. 
3 — James  Sheldon  or  Lee,  Higginson  &  Co. 
4 — E.  N.  Potter  of  Potter,  Choate  &  Prentice. 
5 — C.  8.  Sargent  Jr.  of  Kidder,  Peabody  &  Co. 
6 — Acosta  Nichols  of  Spencer  Trask  &  Co. 
7- — G.  H.  Kinnicutt  of  Kissel!,  Kinnicutt  &  Co. 
8 — F.  Q.  Brown  of  Redmond  &  Co. 

Each  District  Chairman,  whose  committee  is  already  at 
work,  is  assisted  in  this  campaign  by  an  executive  secretary, 
who  has  been  active,  it  is  stated,  "in  getting  fences  mended" 
since  shortly  before  the  close  of  the  last  campaign.  The  other 
members  of  the  Distribution  Committee  are  Moreau  Delano, 
Chairman  of  the  Speakers'  Committee  and  a  member  of 
Brown  Brothers  &  Co.;  Guy  Emerson,  Director  of  Publicity 
in  the  Second  Federal  Reserve  District  and  Vice-President  of 
the  National  Bank  of  Commerce;  Frederick  Strauss,  of 
J.  &  W.  Seligman;  J.  W.  Hornor  Jr.  of  William  A.  Read  & 
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Co.;  Ernest  Iselin  of  Iselin  &  Co.;  Charles  E.  Mitchell, 
President  of  the  National  City  Company;  Lewis  E.  Pierson, 
Chairman  of  the  board  of  directors  of  the  Irving  National 
Bank,  and  one  of  the  most  active  men  in  the  American  Bank- 
ers Association;  Everett  B.  Sweezy,  Vice-President  of  the 
First  National  Bank;  A.  B.  Westervelt  of  Harvey  Fisk  & 
Sons,  and  Edwin  P.  Maynard,  President  of  the  Brooklyn 
Trust  Co.  and  Chairman  of  the  Advisory  Committee  in 
Brooklyn.  A  former  member  of  the  Ditribution  Committee, 
N.  Dean  Jay,  Vice-President  of  the  Guaranty  Trust  Co., 
was  sent  to  France  by  the  Government  shortly  after  the  Sec- 
ond loan  campaign.  The  executive  committee  of  the  Dis- 
tribution Committee  no  longer  is  in  existence.  The  former 
Executive  Chairman,  Mr.  Sweezy,  joined  the  First  National 
Bank  at  the  first  of  the  year,  and  is  alternate  for  George  F. 
Baker,  Chairman  of  the  board  of  directors  of  that  institution 
in  the  meetings  of  the  Central  Committee. 

Mr.  Anderson's  three  executive  helpers  in  the  second 
campaign  are  with  him  again  in  this  drive.  They  are  Gilbert 
B.  Bogart  and  Craig  Colgate,  both  of  whom  have  recently 
been  made  Assistant  Directors  of  Distribution,  and  John 
J.  Schumann  Jr.,  Executive  Secretary  of  the  Distribution 
Committee.     On  Thursday  Mr.  Anderson  said: 

Between  three  and  five  hundred  salesmen  will  be  available  for  Liberty 
Loan  service,  largely  as  organizers.  Bond  houses  and  institutions  in  the 
financial  district  will  supply  a  large  proportion  of  this  great  staff.  The  oper- 
ation of  these  salesmen  will  take  them  into  all  parts  of  the  Federal  Reserve 
District.  The  Advisory  Trades  Committee,  having  charge  of  organizing 
the  business  interests  of  New  York  City,  with  the  exception  of  the  banking 
field,  will  utilize  about  eighty  of  these  salesmen.  Under  the  direction  of 
the  Metropolitan  Canvass  Committee  there  will  be  forty  more  in  this  city. 
Each  of  these  salesmen,  whether  in  the  city  or  outside,  will  in  his  own  way 
be  a  supervisor  of  the  canvassing  and  selling  activities  of  thousands  of 
volunteers. 

Most  of  the  changes  in  the  organization  which  is  to  conduct 
the  sales  campaign  for  the  third  loan  are  in  the  nature  of  ad- 
ditions to  existing  committees  or  establishment  of  new  com- 
mittees. The  Advisory  Trades  Committee  has  increased  its 
membership  from  nine  to  fifteen.  The  Farmers  Advisory 
Committee  has  been  created  to  insure  continued  co-operation 
between  the  Liberty  Loan  Committee  and  the  New  York 
Farm  Bureaus,  the  Dairymen's  League,  the  State  Grange 
and  other  associations  throughout  the  district  which  are  in 
direct  touch  with  the  farmers.  The  members  of  this  con- 
sulting board  are:  Mr.  Strivings,  S.  J.  Lowell  of  Fredonia, 
N.  Y.,  who  is  Master  of  the  State  Grange;  R.  G.  Cooper, 
President  of  the  Dairymen's  League  in  this  city;  Dr.  J.  G. 
Lipman  of  New  Brunswick,  N.  J.,  and  Frank  E.  Blakeman 
of  Oronoque,  Fairfield  County,  Conn.  Andrew  Ten  Eyck 
remains  as  head  of  the  Education  Bureau  at  Distribution 
headquarters,  and  he,  with  his  assistant,  Carleton  R.  Hop- 
kins, will  handle  the  direction  of  the  work  of  the  school 
system.  


BUTTON  FOR  SUBSCRIBERS  TO  THIRD  LIBERTY  LOAN. 
According  to  the  Treasury  Department's  Bureau  of 
Publicity,  War  Loan  Organization,  subscribers  to  Third 
Liberty  Loan  bonds  will  receive  a  neat  and  artistic  button 
as  a  badge  of  honor.  It  bears  a  border  of  brilliant  red,  a 
blue  field  and  a  Liberty  bell  and  the  wording  "Third  Liberty 
Loan"  in  white.  Every  subscriber  to  one  or  more  bonds, 
regardless  of  the  size  of  his  or  her  subscription,  will  be  en- 
titled to  a  button  and  the  privilege  of  wearing  it.  Approxi- 
mately 16,000,000  of  these  buttons  are  now  ready  for  de— 
ivery  to  subscribers. 


AMOUNTS  TO  BE  RAISED  BY  FEDERAL  RESERVE 
DISTRICTSIN  THIRD  LIBERTY  LOAN  CAMPAIGN. 
The  amounts  of  the  subscriptions  expected  from  the 
various  Federal  Reserve  districts  in  the  Third  Liberty  Loan 
campaign  were  announced  by  Secretary  of  the  Treasury 
McAdoo  on  March  28.  The  quota  of  the  New  York  Fed- 
eral Reserve  District  is  30%  of  the  $3,000,000,000  issue, 
or  $900,000,000,  the  same  as  in  the  Second  Liberty  Loan. 
The  Chicago  Federal  Reserve  District  is  expected  to  raise 
14  1-6%  of  the  total  issue,  or  $425,000,000,  and  the  Cleve- 
land Federal  Reserve  District  10%,  or  $300,000,000.  It 
is  stated  that  in  calculating  the  wealth  and  general  business 
conditions  of  the  various  districts  as  the  basis  for  the  quota, 
it  was  found  that  Boston  had  given  a  disproportionate 
share  in  the  Second  Loan  and  the  district's  percentage  has 
been  reduced  from  10  to  8  1-3%.  Cleveland,  Minneapolis 
and  San  Francisco  were  given  the  same  proportions  as  in 
the  Second  Loan  and  other  districts  are  raised  slightly. 
The  goals  of  each  State,  county  and  city  will  be  determined 
by  Federal  Reserve  District  committees  on  the  basis  of 
population,    wealth    and    business    conditions.     These    will 


be  announced  locally  within  a  week  or  two.     Quotas  by 
districts  are  as  follows: 


-Third 
% 

Boston 8  1-3 

New   York 30 

Philadelphia 8  1-3 

Cleveland 10 

Richmond 4  1-3 

Atlanta 3 

Chicago 14  1-6 

St.    Louis 4  1-3 

Minneapolis SH 

Kansas  City 4  1-3 

Dallas 2  2-3 

San  Francisco 7 


Liberty  Loan 

Quota.       % 
$250,000,000  10 
900,000,000  30 
250,000,000     8M 
300,000,000  10 
130,000,000     4 
90,000,000     2% 
425,000,000  14 
130,000,000     4 
105,000,000     ZH 
130,000,000     4 
80,000,000     2M 
210,000,000     7 


—Second  Liberty  Loan- 
Quota. 
$300,000,000 

900,000,000 

250,000,000 

300,000,000 

120,000,000 
80,000,000 

420,000,000 

120,000,000 

105,000,000 

120,000,000 
75,000,000 

210,000,000 


Subscriptions. 

$476,000,000 

1,550,000,000 

380,000,000 

486,000,000 

201,000,000 

90,000,000 

585,000,000 

184,000,000 

140,000,000 

150,000,000 

77,000,000 

292,000,000 


SECRETARY  McADOO  URGES  CO-OPERATION  OF 
LIBERTY  LOAN  AND  WAR  SAVINGS  WORKERS. 

In  a  statement  addressed  to  Liberty  Loan  and  War 
Savings  workers,  Secretary  of  the  Treasury  McAdoo  on 
March  26  urged  that  both  forces  co-operate,  the  War  Savings 
campaign  being  continued  without  let  up,  but  the  Liberty 
bond  campaign  being  pressed  as  the  main  objective.  Secre- 
tary McAdoo's  announcement  said: 

In  the  coming  Liberty  Loan  drive,  the  War  Savings  Organization, 
should  continue  their  efforts  in  the  formation  of  War  Savings  Societies 
educational  work  in  the  schools,  and  general  thrift  propaganda.  Their 
actual  selling  organizations  should,  however,  be  combined  and  co- 
ordinated with  that  of  the  Liberty  Loan  organization,  to  the  end  that 
during  this  period  sales  of  Government  securities,  both  Liberty  bonds 
and  War  Savings  stamps,  should  be  made  in  the  largest  amounts  possible 
to  each  individual  buyer;  but  the  purchase  of  Liberty  Loan  bonds,  rather 
than  War  Savings  stamps,  should,  during  this  period,  be  the  main  object. 
To  this  end,  during  this  period,  all  donated  advertising  space  should  be 
donated  to  Liberty  Loan  offerings. 

The  first  effort  of  both  the  Liberty  Loan  and  War  Savings  organizations 
during  the  coming  drive  should  be  to  sell  Liberty  Loan  bonds,  and  no 
member  of  the  War  Savings  organizations  should  endeavor  to  divert  a 
purchaser  of  Liberty  Loan  bonds  to  the  purchase  of  War  Savings  stamps. 
On  the  other  hand,  there  are  persons  who  are  unable  to  buy  Liberty 
Loan  bonds,  and  all  these  persons  should  be  urged  to  buy  War-Saving 
stamps. 

With  regard  to  partial  payment  subscriptions  to  Liberty  Loan  bonds 
these  should  be  encouraged,  but  where  employers  of  labor  or  others 
have  formed  efficient  War  Savings  Societies  which  are  actually  obtaining 
systematic  and  adequate  subscriptions  to  War  Savings  stamps,  this  work 
should  not  be  interfered  with  by  an  endeavor  to  supersede  the  War 
Savings  Societies  by  the  introduction  of  the  partial  payment  plan  for 
subscriptions  to  Liberty  Loan  bonds.  Such  War  Savings  Societies  should 
make  every  possible  endeavor  to  promote  the  sale,  not  only  of  War 
Savings  stamps,  but  Liberty  Loan  bonds,  during  the  coming  drive. 


F.  A.  VANDERLIP  RESUMES  DUTIES  AS  HEAD  OF 
NATIONAL  WAR  SAVINGS  COMMITTEE. 
It  was  announced  on  Mar.  28  that  Frank  A.  Vanderlip, 
President  of  the  National  City  Bank  of  New  York  had 
formally  resumed  his  duties  as  Chairman  of  the  National  War 
Savings  Committee  in  Washington.  It  became  known  on 
Feb.  12  that  Mr.  Vanderlip  had  gone  to  California  for  his 
health.  He  returned  to  his  desk  at  the  National  City  on 
Mar.  21,  following  the  death  of  James  Stillman,  Chairman 
of  the  board  of  the  bank. 


AMENDMENT   TO    STOCK   EXCHANGE  RULE  TO 
PERMIT  CLEARING  OF  LIBERTY   BONDS. 

Under  an  amendment  to  Rule  8  of  the  New  York  Stock 
Exchange,  adopted  by  the  Governing  Committee  on  March 
27,  it  is  provided  that  the  Committee  on  Clearances  may  from 
time  to  time  direct  special  clearances  and  make  regulations 
as  to  charges  and  minimum  number  of  shares  or  units  of 
bonds  to  be  cleared.  The  purpose  of  the  amendment,  it  is 
understood,  is  to  permit  the  clearance  of  Liberty  bonds  and 
other  bonds  not  heretofore  cleared  through  the  Clearing 
House.  The  following  is  the  notice  concerning  the  action  of 
the  Exchange: 

Amend  Rule  8  so  as  to  read  as  follows: 

Rule  8.  Charges  for  Clearing. — "A  charge  will  be  made  of  three  cents  for 
every  100  shares  on  each  side  of  the  sheet,  including  balances.  Only  100- 
share  lots  and  multiples  thereof  will  be  cleared. 

"The  Committee  on  Clearing  House  may,  however,  from  time  to  time 
direct  Special  Clearances,  and  make  regulations  as  to  charges  and  minimum 
number  of  shares  or  units  of  bonds  to  be  cleared. 

"Bills  will  be  rendered  for  charges  and  fines,  and  shall  be  due  and  paya- 
ble when  presented.  Such  charges  and  fines,  are  hereby  declared  a  prior 
lien  upon  the  proceeds  of  the  membership  equally  with  dues  to  the  Ex- 
change, as  provided  in  Section  3,  Article  XV,  of  the  Constitution." 


VIEWS    OF    BANKERS    ON    THIRD    LIBERTY    LOAN 

OFFERING. 
In  another  item  we  quote  what  Governor  Strong  of  the 
Federal  Reserve  Bank  of  New  York  had  to  say  on  Tuesday 
regarding  the  Third  Liberty  Loan  offering.  The  bankers 
are  a  unit  in  their  expression  of  faith  and  confidence  that  the 
forthcoming  campaign  will  prove  an  unqualified  success. 
Some  of  those  who  have  given  voice  to  their  views  are  indi- 
cated below. 
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Lewis  L.  Clarke,  President  of  the  American  Exchange 
National  Bank  of  New  York: 

It  was  gratifying  to  learn  from  Secretary  McAdoo's  announcement  that 
the  requirements  of  the  Government  at  this  time  do  not  exceed  the  amount 
of  the  third  Liberty  Loan  offering — $3,000,000,000.  The  decision  to 
reserve  the  right  to  allot  oversubscriptions  to  the  new  issue  seems  very 
wise  because  with  developments  abroad  in  the  present  titanic  struggle 
it  seems  certain  that  the  citizens  of  this  country  will  respond  to  the  Govern- 
ment's appeal  for  funds  in  a  way  to  develop  possibly  a  billion  or  more 
oversubscription . 

The  interest  rate  of  4}£%  should,  and  I  believe  will,  be  satisfactory  to 
the  people  generally.  The  working  classes  have  been  receiving  substantial 
remuneration  for  their  services  and  it  seems  certain  that  they  will  appreciate 
the  opportunity  to  invest  their  money  in  the  best  security  in  the  world. 
More  important  at  the  present  juncture  than  this  feature  of  increased  in- 
come, however,  is  the  fact  that  the  new  offering  of  Liberty  bonds  will  give 
us  all  chance  to  show  the  increased  spirit  of  patriotism  which  the  events 
on  the  West  front  in  the  last  few  days  have  aroused. 

Francis  L.  Hine,  President  of  the  First  National  Bank  of 
New  York: 

Three  features  of  the  third  Liberty  Loan  will  be  favorably  received. 
They  are  the  amount,  the  sinking  fund  provision  and  the  acceptability 
of  the  bonds  for  the  payment  of  inheritance  taxes.  The  last-named 
feature  will  appeal  especially  to  wealthy  men  who  can  help  the  Govern- 
ment by  buying  bonds  and  at  the  same  time  provide  their  heirs  with  the 
means  for  meeting  inheritance  imposts  without  having  to  sell  securities 
or  other  property  at  a  sacrifice. 

D.  E.  Pomeroy,  Vice-President  of  the  Bankers  Trust  Co. 
of  New  York: 

A  sinking  fund  bond  is  always  popular  with  investors,  and  that  feature 
of  the  new  Liberty  Loan  offering  will  be  sure  to  stimulate  subscriptions, 
as  it  provides  a  means  of  retiring  the  bonds,  thus  automatically  furnishing 
a  market  for  them.  It  also  will  tend  to  insure  the  stability  of  the  market 
price  of  the  bonds. 

A  4}{%  rate  for  a  bond  of  this  character  at  this  time  is  economically 
sound.  That  is  all  the  Government  should  be  asked  to  pay  for  funds  to 
finance  the  war.  The  amount  to  be  sold,  three  billion  dollars  worth,  will 
be  taken  readily  as  each  day  is  making  our  responsibilities  in  connection 
with  war  stand  out  more  clearly. 

Speaking  of  the  probable  effect  on  the  market  for  security 
investments  of  the  next  offering  of  Liberty  bonds  Herbert  K. 
Twitchell,  President  of  the  Chemical  National  Bank  of  New 
York,  said  he  did  not  anticipate  any  unsatisfactory  con 
ditions  to  come  out  of  it.  On  the  contrary,  he  said,  he  was 
much  pleased  with  the  announcement  made  by  Secretary 
McAdoo  concerning  the  new  issue.  Mr.  Twitchell  is  quoted 
as  follows: 

It  will  be  attractive  from  an  investment  viewpoint,  though  in  these 
times  an  issue  of  bonds  by  the  Government  for  the  purpose  these  are  in- 
tended to  serve  should  be  oversubscribed  without  regard  to  the  investment 
feature.  These  are  times  when  we  must  not  place  too  much  weight  on 
dollars  and  cents. 

A  rate  of  4  %  %  it  would  seem ,  need  not  bring  about  any  serious  dis- 
turbance in  savings  bank  deposits  or  in  the  market  for  security  investments. 
The  new  loan  in  its  convertible  feature  will  serve  to  place  the  previous 
issues  on  a  more  satisfactory  basis.  In  my  opinion  there  is  noquestion 
about  it  being  oversubscribed  owing  to  the  large  number  of  people  in  this 
country  now  personally  interested  in  the  outcome  of  the  great  struggle 
being  waged  in  France  because  some  member  of  their  family  is  directly 
participating  in  it.  There  is  reason  to  expect  that  there  will  be  15,000,000 
subscribers  to  the  Third  Liberty  Loan. 

G.  C.  Van  Tuyl  Jr.,  of  the  Metropolitan  Trust  Co.,  said: 

The  loan  is  all  right  in  all  of  its  particulars.  We're  going  to  put  it 
through.  We  don't  have  to  stand  on  ceremony  as  to  how  much  or  how 
little  a  man  wants  to  take — he's  going  to  subscribe. 

Of  course  the  campaign  will  be  a  success.  The  people  who  bought 
bonds  in  the  other  drives  have  been  doing  well.  They  have  money  to 
buy  again  and  they'll  buy.  In  fact,  some  folks  have  got  more  money  than 
ever  before  and  they're  going  to  spend  it  for  these  new  bonds.  In  the 
South  the  cotton  crop  yield  is  good  and  the  farmer  has  been  getting  good 
prices.  The  South  and  the  Middle  West  should  do  a  great  deal  for  this  new 
loan  and  I  feel  they  will.  The  news  from  abroad  will  have  an  impelling 
effect  upon  them  I'm  confident. 

The  sinking  fund  provision  of  the  loan  is  all  right.  Had  we  had  a 
provision  like  it  before  we  should  be  in  better  and  steadier  bond  shape 
we  have  been.  As  to  the  proposal  to  legislate  a  still  wider  latitude  with 
respect  to  the  loaning  limit  if  bonds  are  to  be  purchased,  I  think  it  is  a  good 
thing  that  the  limitation  is  as  flexible  as  it  is.  It  might  be  a  good  thing  to 
Increase  it. 

As  to  the  amount  of  the  loan  and  the  interest  rate,  I  feel  that  the  men 
at  Washington  looked  the  thing  over  very  carefully  and  that  $3,000,000,000 
a*  4>£  %  represents  what  is  best  at  this  time. 

Edwin  T.  Merrill,  of  the  Union  Trust  Co.,  had  the  follow- 
ing to  say: 

It  does'nt  make  a  particle  of  difference  whether  the  bankers  would  like 
to  have  the  loan  conditions  different  from  those  announced,  the  fact  is  that 
we're  going  to  put  this  loan  through  just  as  successfully  and  just  as  surely 
as  the  other  two  loans  were  put  through.  Everybody  in  this  institution 
and,  I  feel  sure,  everybody  in  every  other  bank  of  the  city,  will  bend  every 
effort  to  seeing  this  loan  subscribed  fully  and  expeditiously. 

The  war  news  will,  without  doubt,  have  the  effect  of  stimulating 
patriotic  bond-buying.  The  sinking  fund  proposition  will  be  good,  but 
the  fact  is  that  the  people  in  mass  will  buy  bonds  regardless  of  these  inci- 
dental accessories  understood  best  by  the  banker.  Many  buy  bonds — 
many  will  buy  bonds  in  this  drive — without  clearly  understanding  all  the 
promises  and  provisions  of  the  bond.  It  will  be  sufficient  for  them  that 
their  money  is  needed  to  help  out  and  they'll  buy. 


3,205,571  COUPON  BONDS  OF  SECOND  LIBERTY  LOAN 

ISSUE    DELIVERED    BY    FEDERAL 

RESERVE  BANK  OF  NEW  YORK. 

Coupon  bonds  of  the  Second  Liberty  Loan  to  the  number 

of  3,205,571  and  having  a  par  value  of  $1,075,097,800  have 

thus  far  been  delivered  by  the  Federal  Reserve  Bank  of  New 

York  according  to  an  announcement  made  by  the  local 


Liberty  Loan  Committee  on  March  25.  The  amount 
of  the  subscriptions  in  the  New  York  Reserve  District  to 
the  second  offering  was  $1,550,453,450,  but  the  allotment 
was  only  $1,163,475,200.  With  regard  to  the  deliveries 
the  Liberty  Loan  Committee  says: 

Three  million  two  hundred  and  five  thousand  five  hundred  and  seventy- 
one  separate  coupon  bonds  of  the  Second  Liberty  Loan  have  been  now  de- 
livered by  the  Federal  Reserve  Bank  of  New  York  in  the  Second  Federal 
Reserve  District. 

In  these  days  of  large  numbers,  the  true  significance  of  this  statement 
deserves  special  emphasis.  It  means  that  the  bank  delivered  more  than 
three  million  separate  bonds  running  in  denomination  from  $50  to  $100,000. 
The  total  par  value  of  these  bonds  aggregates  $1,075,097,800.  Even  in 
so  great  a  financial  centre  as  New  York  the  two  figures  mentioned  must 
be  regarded  as  of  almost  staggering  proportions.  Only  $20,000,000,000 
of  the  registered  bonds  remain  to  be  delivered. 

But  there  is  an  even  more  surprising  side  to  this  story.  Of  the  total 
of  bonds  delivered  1,627,926  were  in  $50  pieces.  In  other  words,  $50 
bonds  were  delivered  to  almost  that  number  of  persons,  for  it  is  reasonable 
to  assume  that  in  the  majority  of  cases  the  buyers  of  $50  bonds  were  small 
investors  who  were  unprepared  to  take  bonds  of  larger  denominations. 
The  extent  of  the  funds  represented  by  those  $50  bonds  is  indicated  by  the 
total  of  their  par  value,  which  amounts  to  $81,398,800. 

It  is  estimated  that  the  total  number  of  owners  of  $50  bonds  of  the  Second 
Liberty  Loan,  as  indicated  above,  exceeds  by  much  more  than  100%  the 
aggregate  number  of  stockholders  of  the  Inited  States  Steel  Corporation, 
the  American  Telephone  and  Telegraph  Company,  the  Pennsylvania  Rail- 
road Company  and  all  of  the  companies  in  the  leading  oil  group.  The  sig- 
nificance of  this  rests  in  the  fact  that  the  number  of  investors  in  $50  bonds 
in  the  Second  Federal  Reserve  District  is  so  far  ahead  of  the  total  of  the 
stockholders  of  the  concerns  just  mentioned,  that  the  investing  pubUc 
must  be  regarded  as  having  been  at  least  tripled,  if  we  consider  only  the 
$50  bonds.  What  the  proportion  would  be  if  we  add  in  the  bonds  of  $100 
denomination  is  a  matter  of  fantastic  guesswork. 

The  fact  that  the  $50  bonds  must  have  reached  at  least  1,500,000  per- 
sons is  indicated  by  the  total  of  $100  bonds  delivered.  This  total  was 
822,000,  or  slightly  more  than  50%  of  the  number  of  $50  bonds  delivered. 
Of  the  bonds  of  $500  denomination  the  number  delivered  was  111,436  and 
of  the  $1,000  the  number  delivered  was  613,541. 

The  majority  of  the  bonds  above  enumerated  were  delivered  to  banks 
in  the  Second  Federal  Reserve  District  to  be  transmitted  either  to  the 
purchasers  of  the  bonds  or  to  the  various  institutions  and  concerns  which 
invested  in,  or  sold  to  their  employees,  bonds  of  the  Second  Liberty  Loan. 
Individuals  who  dealt  directly  with  the  Federal  Reserve  Bank  also  have 
obtained  their  Second  Liberty  4s  in  coupon  form. 

Following  is  a  table  which  shows  the  actual  number  of  Second  Liberty 
bonds  of  each  denomination  distributed  by  the  Federal  Reserve  Bank, 
together  with  their  par  value: 
Denomination.  Number  of  Pieces.         Par  value. 

$50    1,627,976  $81,398,800 

100    822,000  82,200,030 

500    111,436  55,718,000 

1.000     613,541  613,541,000 

5,000     12,788  63,940,000 

in,00)     17,830  173,500,000 


3,205,571  $1,075,097,800 

The  total  subscriptions  in  this  district  for  the  Second  Liberty  Loan  were 
$1,550,453,450.  The  allotment  made  by  the  Treasury  Department  for 
this  district  was  $1,163,475,200. 

However,  the  Federal  Reserve  Bank  of  New  York  has  had  to  deliver  in 
this  district  $1 ,164,366,950  in  bonds.  With  all  the  coupon  "Second  Fours" 
out  of  the  way  as  far  as  the  Federal  Reserve  Bank  is  concerned,  there  re- 
main some  of  the  "Registered  Fours"  of  the  Second  Loan  to  be  turned  over 
to  purchasers. 

When  the  custodian  of  securities,  who  is  in  charge  of  Liberty  bonds  from 
the  time  they  are  sent  from  Washington  until  they  are  turned  over  to  the 
delivery  clerks  of  the  Bond  Issue  Division,  last  week  received  the  final 
shipment  of  $2,000,000  par  value  of  coupon  "Second  Fours"  and  placed 
them  in  the  vaults  of  the  Federal  Reserve  Bank,  the  work  of  handling 
that  particular  phase  of  the  war  loan  was  practically  over.  But  until  the 
coupon  bonds  had  been  sent  to  the  delivery  cages  and  had  been  taken  up 
by  the  banks  that  needed  them  for  distribution  among  their  customers 
or  for  their  own  accounts,  the  big  job  still  remained  unfinished.  Every 
bank  has  been  given  its  coupon  bonds  by  now. 

More  than  a  month  ago  the  Bond  Issue  Division  had  broken  the  back 
of  the  job,  but  the  delay  in  getting  off  the  last  few  thousand  lots  post- 
poned the  wind-up  until  now.  Up  to  Feb.  15,  1,568,933  pieces  of  the  $50 
coupon  "Second  Fours"  had  been  delivered,  801,476  of  the  $100  bonds, 
109,849  of  the  $500  bonds,  595,367  of  the  $1,000  bonds,  12,672  of  the 
$5,000  bonds,  and  nearly  all  the  $10,000  bonds,  or  17,752. 

The  work  of  getting  the  coupon  "Second  Fours"  out  of  the  Federal 
Reserve  Bank  has  occupied  a  large  staff  of  men  or  several  months.  At 
times  the  custodian  of  securities  has  had  half  a  score  of  men  under  him. 
The  delivery  department  has  had  from  a  dozen  to  two  dizen  men  at  the 
job.  The  delivery  of  the  coupon  "Second  Fours"  is  only  part  of  the  work 
of  the  Bond  Issue  Division,  however,  for  the  conversion  of  the  First  Lib- 
erty Loan  bonds  into  the  second  issue  has  been  going  on  since  last  No- 
vember. 

The  machinery  of  the  Bond  Issue  Division  has  been  so  constructed  as  to 
care  for  a  great  rush  of  work.  By  a  system  of  swinging  workers  from  one  de- 
partment into  another  in  case  of  emergency,  the  division  chiefs  can  muster 
a  large  staff  of  men  and  women  for  any  particular  job  at  anytime. 

As  soon  as  a  shipment  of  bonds  from  Washington  to  New  York  is  an- 
nounced, generally  in  advance,  clerks  are  gathered  for  instructions.  As 
soon  as  the  bonds  reach  the  Federal  Reserve  Bank,  they  are  put  out  again, 
to  the  banks  and  other  subscribers,  in  short  order.  It  was  by  this  process 
of  keeping  the  bonds  moving  that  the  bulk  of  the  work  of  delivering  the 
coupon  "Second  Fours"  was  finished  some  time  ago.  The  small  lots  of 
bonds  that  came  in  after  the  middle  of  February  were  distributed  without 
delay. 

Every  Liberty  Loan  campaign  sees  new  records  broken  by  the  Bond 
Issue  Division  of  the  Federal  Reserve  Bank.  Up  to  the  time  of  the  first 
drive,  the  largest  amount  of  bonds  handled  in  this  country  in  recent  years 
was  in  connection  with  the  Anglo-French  issue. 

The  Bond  Issue  Division  has  given  out  the  number  of  subscribers  to  the 
Second  Liberty  Loan  in  Greater  New  York.  The  total  for  the  metro- 
politan district  is  1,122,115,  divided  among  the  boroughs  as  follows; 

Manhattan 941,765 

Kings 140,950 

Queens 23,064 

Richmond     7,343 

Bronx  County  had  8,993  subscribers  in  the  second  loan. 
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H.  GORDON  SELFRIDGE  ON  THE  RESULTS  OF 
BRITISH  SAVINGS. 
H.  Gordon  Self  ridge,  formerly  a  Chicago  merchant,  but 
now  proprietor  of  the  largest  retail  store  in  London,  has 
prepared  for  the  use  of  the  National  War  Savings  Committee 
at  Washington  an  article  dealing  with  the  readjustment  of 
English  business  to  a  war  basis.  Stating  that  the  business 
of  the  English  people  is  now  the  business  of  war,  Mr.  Selfridge 
says  that  "all  the  productive  energies  of  the  nation  are 
directed  first,  to  supplying  the  war  needs  of  the  Govern- 
ment; second,  the  necessities  of  the  people;  and  third,  the 
necessities  of  the  export  trade."  Mr.  Selfridge  in  part 
further  says: 

Everyone  in  England  is  at  work — including  many  men  and  women  who 
never  worked  before.  To  be  idle  in  England  to-day  is  not  "good  form." 
Everyone  is  working;  wages  are  the  highest  ever  recorded;  the  whole  scale 
of  living  has  been  raised;  domestic  trade  is  good,  despite  nation-wide 
economy  and  saving.  England  is  doing  her  big  job  cheerfully,  despite  the 
terrific  cost  of  the  war  in  blood  and  treasure;  and  the  reason  for  this,  I 
believe,  is  that  everybody,  rich  and  poor,  is  working  for  the  nation  with  a 
determination  to  see  it  through. 

War  is  not  a  money-making  business,  and  money  will  not  win  this  great 
struggle  between  democracy  and  autocracy.  English  merchants  and 
manufacturers  now  see  that  it  isn't  merely  money  that  a  nation  at  war 
needs,  but  the  product  of  human  labor.  While  we  pay  war  taxes  in  money 
and  pay  for  Government  bonds  in  money,  what  is  really  happening  is 
that  the  Government  is  taking  a  large  share  of  our  industrial  production — 
our  labor  and  material — and  consuming  it  in  warfare. 

Luxury  business  has  ceased  in  England.  The  women  no  longer  buy 
elaborate  gowns.  There  hasn't  been  a  big  social  function  in  London  since 
the  Germans  invaded  Belgium.  Motor  riding  for  pleasure  was  long  ago 
abandoned  because  the  gasoline  is  needed  in  Flanders  and  the  chauffeurs 
are  wanted  at  the  front  or  in  the  factories.  For  nearly  two  years  not  a 
single  new  automobile  has  been  made  in  England,  excepting  for  war  work. 
We  do  not  consume  our  labor  and  materials  in  new  private  building — no 
one  can  expend  as  much  as  $2,500  on  a  building  without  Government  sanc- 
tion. We  make  our  clothes  last  longer  because  we  know  the  boys  in  the 
trenches  need  the  wool  for  their  backs.  Wool  is  scarce;  it  would  be  criminal 
to  waste  it  for  personal  gratification.  For  the  same  reason  we  are  not  mak- 
ing any  new  carpets.  There  is  more  serious  work  for  the  spinners  and 
weavers. 

This  drastic  curtailment  of  certain  lines  of  production  to  make  way  for 
war  business  has  not  hurt  business.  It  has  merely  resulted  in  a  shifting  of 
labor  and  business  activity  from  the  less  essential  to  the  vitally  essential 
industries.  To  give  a  few  illustrations:  Phonograph  factories  are  now 
turning  out  delicate  shell  parts,  jewelry  makers  are  producing  periscopes, 
watchmakers  are  adjusting  fuses,  music-rolls  makers  have  turned  to  gage 
making,  a  baking-machinery  plant  is  manufacturing  high-explosive  shells,  a 
cream-separator  factory  is  making  shell  primers,  glaziers  are  making 
cartridge  clips,  a  baby-food  factory  is  proudcing  plugs  for  shells,  the  out- 
put of  a  textile-machinery  plant  is  now  field  kitchens,  and  an  advertising 
agency  if  making  shell  adapters.  Everybody  is  at  work,  producing  more 
and  earning  more  than  ever  before,  but  the  output  is  war  necessities. 

No  great  nation  can  go  through  this  war  without  paying  its  share.  Profits 
and  patriotism  do  not  mix.  When  England  entered  the  war,  the  London 
merchants  expected  to  see  their  ordinary  trade  disappear,  and  they  were 
ready  to  shoulder  any  burden  the  war  imposed.  But  trade  has  not  been 
wiped  out.  The  strange  thing  is  that  it  has  grown.  My  own  business  has 
paid  the  British  Treasury  in  two  years  $500,000  in  excess-profits  taxes; 
the  Government  takes  80%  of  the  increased  profits  over  the  pre-war 
standard. 

London  merchants  are  not  only  aiding  the  Government  in  spreading  the 
gospel  of  war  econorny,  but  they  are  doing  their  part  in  diverting  the  wages 
of  munition  workers  from  careless  spending  to  Treasury  financing.  My 
own  employees  have  put  $100,000  of  their  earnings  into  War-Savings 
certificates,  and  each  week  we  distribute  extra  certificates  as  prizes  to 
the  holders  of  winning  numbers. 

When  the  British  Treasury  floated  the  last  big  war  loan  we  offered  a 
capital  prize  of  £5,000  ($25,000)  in  war  bonds  to  the  customer  buying  the 
bond  carrying  the  winning  number.  Mrs.  Lloyd-George  presided  over  the 
drawing  of  the  numbers.  Before  advertising  this  bond  sale,  I  telephoned 
the  London  official  corresponding  to  an  American  police  commissioner  to 
ask  him  whether  I  would  be  put  in  jail  for  conducting  a  lottery. 

"Just  consider  that  you  haven't  told  me  about  it,"  was  his  reply,  "and 
while  you  are  doing  it  I'll  be  facing  south." 

It  is  to  the  south  of  London  where  our  men  are  giving  their  lives  in  the 
trenches.  We  sold  $17,000,000  of  war  bonds,  and  to  do  it  we  spent  $60,000 
for  prizes,  advertising,  and  clerk  hire.  That  was  in  the  midst  of  the  holiday 
shopping  season,  and  after  selling  this  great  amount  of  bonds  for  the 
Government  we  did  the  largest  Christmas  business  we  had  ever  done. 


U.  S.  FOOD  ADMINISTRATION'S  NEW  WHEAT  RE- 
STRICTIONS—LIMIT OF  \y2  POUNDS  A  WEEK  A 

PERSON— NEW  BREAD  PRICES. 
A  further  reduction  in  the  consumption  of  wheat  in  the 
United  States  has  been  asked  by  the  Federal  Food  Ad- 
ministration in  order  that  the  supplies  which  are  now  on 
hand  to  meet  the  needs  of  the  army,  the  Allies  and  domestic 
consumers  may  hold  out  until  the  next  harvest.  Herbert  C. 
Hoover,  in  his  announcement  of  Mar.  23,  states  thatwemust 
reduce  our  normal  consumption  of  42,000,000  bushels  a 
month  to  21,000,000  bushels,  the  wheat  rationing  of  each 
individual  thus  being  required  to  be  curtailed  50%.  The 
amount  of  wheat  products  apportioned  by  the  Food  Ad- 
ministration for  each  person  per  week  is  approximately  one 
and  one-half  pounds.  Public  eating  places  and  clubs  are 
asked  to  observe  the  two  wheatless  days  each  week,  Monday 
and  Wednesday,  and  not  to  serve  more  than  two  ounces  of 
wheat  to  any  one  person  at  any  one  meal.  The  two  ounce 
bread  rationing  for  patrons  of  hotels,  restaurants  and  dining 
cars  was  ordered  by  the  Federal  Food  Administration  on 
Feb.   5.     Besides   the   requirements   indicated   above,    the 


Food  Administration  on  Mar.  23  asked  retailers  to  sell  not 
more  than  one-eighth  of  a  barrel  of  flour  to  a  town  customer 
and  not  more  than  one-quarter  of  a  barrel  to  a  country  cus- 
tomer at  any  one  time,  and  in  no  case  to  sell  wheat  pro- 
ducts without  the  sale  of  an  equal  weight  of  other  cereals. 
The  wheat  content  of  bakers'  bread  will  be  reduced  on 
April  14  to  75%,  which  increases  by  5%  the  amount  of 
substitutes  which  must  be  used. 

In  pointing  out  the  seriousness  of  the  wheat  situation, 
and  some  of  the  difficulties  with  which  the  Food  Adminis- 
tration has  had  to  contend  in  warding  off  famine  from  the 
Allies,  it  was  stated,  on  the  23rd,  that  with  food  rations  in 
France  and  England  cut  to  the  utmost  there  has  been  con- 
stant danger  that  the  United  States  could  not  meet  even 
minimum  demands  because  of  transportation  handicaps. 
The  breakdown  in  the  railroads  upset  the  corn  exportation 
schedule  so  that  on  Mar.  1  there  had  been  sent  abroad  only 
14,000,000  bushels  against  the  64,000,000  bushels  of  last 
year  and  the  100,000,000  bushels  which  it  was  hoped  to  send. 
The  foreign  population  has  hence  been  dependent  on  wheat. 
It  is  furthermore  noted  that  their  need  of  wheat  is  growing, 
for  after  April  1  the  shipment  of  corn  will  be  attended  with 
great  risk  of  loss,  owing  to  the  possibility  of  germination. 
More  than  10,000,000  bushels  of  contract  corn  has  been 
gathered  for  shipments  abroad  in  the  last  few  days  through 
the  co-operation  of  grain  exchanges  and  big  handlers  with  the 
Food  Administration.  With  the  increased  demand  for 
wheat  the  supplies  in  elevators  have  dwindled  and  the  usual 
flow  of  grain  to  market  has  decreased  in  the  last  month  from 
8,000,000  bushels  weekly  to  3,000,000,  due,  it  is  declared,  to 
the  desire  of  farmers  to  hold  out  their  grain  for  the  higher 
price  proposed  in  legislation  before  Congress.  It  is  added 
that  corn  growers  have  contributed  to  the  confusion  by 
threatening  that  if  the  corn  price  is  not  raised,  and  fixed, 
as  the  price  of  wheat  has  been  fixed,  they  would  plant  wheat 
instead  of  corn,  which,  officials  declare,  would  work  untold 
loss  in  the  meat  supply.  We  print  herewith  the  announce- 
ment of  the  23rd  made  by  Food  Administrator  Hoover 
concerning  the  restricted  wheat  rationing: 

If  we  are  to  furnish  the  Allies  with  the  necessary  proportion  of  wheat  to 
maintain  their  war  bread  from  now  until  the  next  harvest — and  this  is  a 
military  necessity — we  must  reduce  our  monthly  consumption  to  21 ,00^,000 
bushels,  as  against  our  normal  consumption  of  about  42,000,000  bushels, 
or  50%  of  our  normal  consumption.  Reserving  a  margin  for  distribution 
to  the  army  and  for  special  cases  leaves  for  general  consumption  approxi- 
mately one  and  one-half  pounds  of  wheat  products  weekly  per  person. 
Many  of  our  consumers  are  dependent  upon  bakers'  bread.  Such  bread 
must  be  durable,  and  therefore  requires  a  larger  proportion  of  wheat 
products  than  cereal  breads  baked  in  the  household.  Our  army  and  navy 
require  a  full  allowance.  The  well-to-do  in  our  population  can  make 
greater  sacrifices  in  the  consumption  of  wheat  products  than  can  the  poor. 
In  addition,  our  population  in  the  agricultural  districts  where  tho  other 
cereals  are  abundant,  are  most  skilled  in  the  preparation  of  breads  from 
these  other  cereals  than  the  crowded  city  and  industrial  populations. 

With  improved  transportation  conditions  we  now  have  available  a  surplus 
of  potatoes.  We  also  have  in  the  spring  months  a  surplus  of  milk,  and 
we  have  ample  corn  and  oats  for  human  consumption.  The  drain  on  rye 
and  barley  as  substitutes  has  already  greatly  exhausted  the  supply  of  these 
grains. 

To  effect  the  needed  saving  of  wheat  we  are  wholly  dependent  upon  the 
voluntary  assistance  of  the  American  people,  and  we  ask  that  the  following 
rules  shall  be  observed: 

1.  Householders  to  use  not  to  exceed  a  total  of  one  and  a  half  pounds 
per  week  of  wheat  products  per  person.  This  means  not  more  than  one 
and  three-quarters  pounds  of  Victory  bread  containing  the  required  per- 
centage of  substitutes  and  one-half  pound  of  cooking  flour,  macaroni, 
crackers,  pastry,  pies,  cake,  wheat  breakfast  cereals,  all  combined. 

2.  Public  eating  places  and  clubs  to  observe  two  wheatless  days  per  week, 
Monday  and  Wednesday,  as  at  present.  In  addition  thereto,  not  to  serve 
any  one  guest  at  any  one  meal  an  aggregate  of  breadstuffs,  macaroni,  crack- 
ers, pastry,  pies,  cakes,  wheat  breakfast  cereals,  containing  a  total  of  more 
than  two  ounces  of  wheat  flour.  No  wheat  products  to  be  served  unless 
specially  ordered.  Public  eating  establishments  not  to  buy  more  than  six 
pounds  of  wheat  products  for  each  ninety  meals  served,  thus  conforming 
with  the  limitations  requested  of  the  householders. 

3.  Retailers  to  sell  not  more  than  one-eighth  of  a  barrel  of  flour  to  any 
town  customer  at  any  one  time  and  not  more  than  one-quarter  of  a  barrel 
to  any  country  customer  at  any  one  time,  and  in  no  case  to  sell  wheat 
products  without  the  sale  of  an  equal  weight  of  other  cereals. 

4.  We  ask  the  bakers  and  grocers  to  reduce  the  volume  of  Victory  bread 
sold  by  delivery  of  the  three-quarter  pound  loaf  where  one  pound  was  sold 
before,  and  corresponding  proportions  in  other  weights.  We  also  ask 
bakers  not  to  increase  the  amount  of  their  wheat^flour  purchases  beyond 
70%  of  the  average  monthly  amount  purchased  in  the  four  months  prior 
to  Mar.  l. 

5.  Manufacturers  using  wheat  products  for  nonfood  purposes  should 
cease  such  use  entirely. 

6.  There  is  no  limit  upon  the  use  of  other  cereals,  flours,  and  meals, 
corn,  barley,  buckwheat,  potato  flour,  &c. 

Many  thousand  families  throughout  the  land  are  now  using  no  wheat 
products  whatever,  except  a  very  small  amount  for  cooking  purposes,  and 
are  doing  so  in  perfect  health  and  satisfaction.  There  is  no  reason  why 
all  the  American  people  who  are  able  to  cook  in  their  own  household  cannot 
subsist  perfectly  well  with  the  use  of  less  wheat  products  than  one  and 
one-half  pounds  a  week,  and  we  specially  ask  the  well-to-do  households  in 
the  country  to  follow  this  additional  program  in  order  that  we  may  provide 
the  necessary  marginal  supplies  for  those  parts  of  the  community  less  able 
to  adapt  themselves  to  so  large  a  proportion  of  substitutes. 

In  order  that  we  shall  be  able  to  make  the  wheat  exports  that  are  ab- 
solutely demanded  of  us  to  maintain  the  civil  population  and  soldiers  of  the 
Allies  and  our  own  army,  we  propose  to  supplement  the  voluntary  co- 
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operation  of  the  public  by  a  further  limitation  of  distribution,  and  we  shall 
place  at  once  restrictions  on  distribution  which  will  be  adjusted  from  time 
to  time  to  secure  as  nearly  equitable  distributioa  as  possible.  With  the 
arrival  of  harvest  we  should  be  able  to  relax  such  restrictions;  until  then  we 
ask  for  the  necessary  patience,  sacrifice,  and  co-operation  of  the  distributing 
trades. 

With  regard  to  the  increase  of  wheat  substitutes  in  Victory 
bread  the  Food  Administration  says: 

In  order  that  the  short  supply  of  wheat  flour  may  be  sufficiently  stretched 
to  meet  the  demands  of  the  country  for  bakers'  bread,  the  present  propor- 
tion of  wheat  flour  substitutes  required  in  bread  and  rolls  is  to  be  increased. 
New  baking  regulations  calling  for  an  admixture  of  at  least  25%  of  sub- 
stitutes with  wheat  flour  in  commercial  bread  baking  will  go  into  effect 
April  14,  the  Food  Administration  announces,  with  a  possibility  that  a 
still  greater  percentage  of  substitutes  may  be  required  later. 

All  breads  and  rolls  now  manufactured  contain  at  least  20%  of  wheat 
substitutes.  This  percentage  was  attained  by  gradual  stages,  finally 
becoming  imperative  on  Feb.  24.  The  time  that  will  elapse  before  the 
new  rate  of  substitution  becomes  effective  will  enable  bakers  to  make  the 
necessary  experiments  and  work  out  new  formulas  and  methods  for  pro- 
ducing  Victory   bread. 

To  enable  every  baker  in  the  country  to  use  these  substitutes  successfully, 
a  nationwide  campaign  of  education  has  been  planned  by  the  National 
Technical  Service  Committee.  This  committee  presented  its  plan  at  a 
conference  of  300  representative  bakers  from  forty-three  States,  which 
took  place  in  Chicago  last  Friday,  and  it  received  unanimous  indorsement. 
"The  spirit  of  the  meeting  has  been  that  of  patriotic  co-operation,"  Win 
M.  Campbell,  Chairman  of  the  Technical  Service  Committee,  wired  the 
Food  Administration  yesterday,  "and  we  pledge  our  full  support  to  the 
new  wheat^saving  regulation  effective  Apri'  14.  Our  work  is  already 
under  way." 

On  Mar.  24  plans  for  maintaining  a  close  check  on  com- 
mercial bakers  were  announced  to  see  that  all  use  the  in- 
creased amount  of  wheat  substitutes,  25%  ordered  by  the 
Administration.  State  food  administrators  will  take  such 
action  as  they  see  fit  on  minor  violations,  but  serious  or 
continued  disregard  of  the  rules  will  be  handled  by  officials 
here,  who  are  empowered  to  revoke  licenses  and  force  dis- 
loyal food  handlers  out  of  business.  Individual  persons  who 
may  seek  to  hoard  to  gratify  their  appetites  while  patriotic 
citizens  are  co-operating  in  the  conservation  of  wheat,  will 
meet  equal  severity,  it  was  said,  and  the  requisitioning  on 
the  23rd  of  large  stocks  of  grain  held  in  New  Mexico  by  two 
men  of  German  extraction  will  be  followed  by  similar  action 
where  the  evidence  warrants.  Systematic  inspections  of 
commercial  bake  shops  was  determined  upon  to  protect  from 
the  unscrupulous  the  majority  of  bakers  who  are  observing 
loyally  all  food  conservation  regulations.  Local  inspection 
will  be  directed  by  State  food  administrators,  periodically 
and  at  irregular  intervals,  working  in  co-operation  with 
State  and  municipal  agencies. 

In  the  baking  regulations  issued  Feb.  1,  the  use  of  rye 
flour  was  limited  till  Mar.  3.  On  Mar.  1  the  U.  S.  Food 
Administration  advised  bakers  that  they  might  continue 
to  use  rye  flour  as  a  wheat  flour  substitute  in  Victory  bread 
until  Mar.  31  but  not  beyond  that  date.  The  decision  to 
grant  the  extension  was  reached  because  in  some  sections 
of  the  country  where  other  substitutes  were  not  yet  available, 
rye  flour  can  be  secured. 

On  Mar.  19  the  first  of  a  series  of  steps  planned  to  make 
the  flour  supplies  fill  the  requirements  until  the  coming 
harvest  was  announced  by  the  Food  Administration.  Be- 
ginning with  the  baking  trade,  which  uses  40%  of  the  wheat 
flour  consumed  in  this  country,  the  Administration  approved 
plans  for  a  division  of  flour  supplies  among  shops,  sharing 
of  wheat  substitutes  and  for  a  nation-wide  educational 
campaign  to  eliminate  waste. 


Following  a  series  of  conferences  with  representatives  of 
baking  industries  in  New  York  last  week,  the  Federal  Food 
Board  on  Mar.  20  authorized  an  increase  from  one  to  one- 
and-a-half  cents  in  the  price  of  the  standard  sixteen-ounce 
bread.  A  general  standard  of  prices  was  adopted,  both  for 
the  sixteen-ounce  loaf,  and  also  for  the  new  twelve-ounce 
loaf.     The  prices  follow: 

12-oz.  loaf,  unwrapped,  wholesale,  6Hc;  retail,  7J^c. 
12-oz.  loaf,  wrapped,  wholesale,  7c;  retail,  8c. 
16-oz.  loaf,  unwrapped,  wholesale,  8c;  retail,  9c. 
16-oz.  loaf,  wrapped,  wholesale,  8Hc;  retail,  10c 
24-oz.  loaf,  unwrapped,  wholesale,  12c;  retail,  14c 
24-oz.  loaf,  wrapped,  wholesale,  12Kc;  retai',  15c 

Up  to  the  20th  inst.  the  sixteen-ounce  loaf  sold  at  retail 
for  8H  cents  wrapped,  and  8  cents  unwrapped. 


USE  OF   SUGAR  IN   CIDER   FORBIDDEN,  EXCEPT 
AT  REGISTERED  DISTILLERIES. 

The  Treasury  Department  has  issued  the  following 
ruling,  holding  that  the  addition  of  sugar  to  cider,  except 
by  registered  distilleries,  constitutes  a  violation  of  the  law; 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue: 

The  question  has  been  submitted  as  to  whether  or  not  the  addition  of 
sugar  to  cider  or  apple  juice,  the  resulting  mixture  being  fermented,  makes 


a  "mash  fit  for  distillation"  within  the  meaning  of  section  3282,  Revised 
Statutes,  and  it  is  held  by  this  department  that  it  does,  and  that  such  mash 
is  permitted  to  be  prepared  upon  the  premises  of  a  registered  distillery  only. 

It  appears  that  a  practice  has  become  general  upon  the  part  of  cider 
manufacturers  and  dealers  to  increse  the  alcoholic  content  of  cider  or  apple 
juice  by  adding  to  it  sugar  and  fermenting  the  same  in  the  manner  indicated 
in  the  question  above  mentioned.  As  this  practice  is  a  violation  of  said 
section  3282,  it  must  cease,  and  you  will,  therefore,  give  notice  to  all  persons 
concerned  within  your  respective  districts  that  preparation  of  such  mash 
as  above  indicated  in  any  place  other  than  upon  the  premises  of  a  registered 
distillery  will  not  be  permitted,  and  if  such  product  be  made  or  found  else- 
where the  same  will  be  seized  for  forfeiture. 

The  manufacture  or  sale  of  pure  apple  cider  by  any  person  in  any  place 
is  permissible,  whether  the  same  be  fermented  or  not,  provided  nothing  is 
cr  has  been  added  to  it  to  increase  the  alcoholic  content. 

Respectifully, 
DANIEL  C.  ROPER,  Commissioner  of  Internal  Revenue. 

Approved  March  19  1918: 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


COFFEE  ON  CONSERVATION  LIST. 
Announcement  that  coffee  had  been  added  to  the  con- 
servation list  was  made  by  the  War  Trade  Board  on  March 
23.  Exporters  have  been  advised  to  file  applications  and 
secure  export  licenses  before  making  any  final  commitments 
as  to  the  shipment  of  coffee  out  of  the  United  States. 


U.  S.  FOOD  ADMINISTRATION  RESTRICTS  PRICE  OF 
BLACKSTRAP  MOLASSES. 
The  United  States  Food  Administration,  according  to 
the  "Official  Bulletin"  of  March  20,  after  an  investigation 
of  the  cost  of  manufacturing  blackstrap  molasses,  has 
determined  that  any  sale  of  imported  blackstrap  molasses 
or  blackstrap  molasses  produced  in  the  United  States  from 
imported  sugar  cane  at  a  price  of  more  than  18  cents  a  gallon 
will  return  the  owner  an  unjust  and  unreasonable  profit, 
and  every  such  sale  will  be  scrutinized  carefully  with  the  view 
to  the  revocation  of  the  license  of  the  offending  seller.  Black- 
strap molasses  is  a  by-product  of  the  manufacture  of  sugar, 
and  is  used  in  the  manufacture  of  over  1,700,000  tons  of 
feeding  stuffs  annually  in  the  United  States.  The  foregoing 
announcement,  it  is  said,  will  prevent  profiteering  in  this 
essential  commodity,  and  will  insure  a  supply  of  this  feed 
ingredient  at  a  reasonable  price.  The  price  of  18  cents 
refers  to  the  price  in  tank  cars  at  seaboard  points,  or  at  the 
point  of  origin  carrying  the  same  freight  rate. 


WAR   TRADE  BOARD   TO  PERMIT  EXPORTATION  OF 
CORN  TO  CANADA  FOR  FEEDING  AND  MANU- 
FACTURING PURPOSES  ONLY. 
The  following  announcement  was  made  by  the  War  Trade 

Board  on  March  21: 

Supplementing  the  announcement,  released  Feb.  19  1918  (W.  T.  B.  R. 
No.  46)  concerning  the  exportation  of  corn  to  Canada,  the  U.  S.  War  Trade 
Board  announces  that,  after  further  consultation  with  the  IT.  S.  Food 
Administration  and  the  Canadian  Food  Controller,  and.  in  order  to  expedite 
the  granting  of  export  licenses,  arrangements  have  been  perfected  as  follows: 

On  and  after  April  1  1918  applications  for  the  exportation  of  corn  to 
Canada  for  feeding  and  manufacturing  purposes  must  be  accompanied 
by  a  Canadian  import  license,  permitting  the  consignee  named  in  the 
application  to  import  the  quantity  specified  thereon. 

Exporters  should  not  apply  for  an  export  license  until  they  have  received 
from  the  prospective  importer  such  import  license,  which  should  be  securely 
pasted  to  the  back  of  the  application  for  an  export  license. 

Export  licenses  will  bear  the  notation  and  must  be  accompanied  by  the 
endorsed  grain  inspection  certificate  referred  to  in  W.  T.  B.  R.  No.  46 
of  Feb.  19  1918.  The  procedure  spcified  in  such  ruling  relating  to  the 
exportation  of  seed  corn  is  not  changed. 


ADVANCES  TO  FARMERS  IN  ONTARIO  FOR  PURCHASE 

OF  SEEDS. 
An  agreement  with  the  Canadian  Bankers'  Association 
whereby  farmers  may  secure  advances  to  purchase  seed 
through  all  branches  of  banks  in  the  association  has  been 
signed  on  behalf  of  the  Government  of  Ontario  by  T.  W. 
McGarry,  Provincial  Treasurer.  The  purpose  of  the  agree- 
ment is  to  further  the  efforts  of  the  Government  to  increase 
the  food  production  in  the  Province.  It  is  stated  that 
loans  to  the  maximum  of  $200  to  any  one  applicant  may 
be  obtained  on  application  to  branch  mnagers  up  to  and  in- 
cluding July  1  1918,  the  time  of  repayment  being  set  suffi- 
ciently far  ahead,  to  Nov.  1  1918,  to  enable  the  farmers  to 
gather  their  crops  and  dispose  of  them  to  advantage.  Se- 
curity in  the  form  of  a  promissory  note  will  be  accepted  and 
interest  at  the  rate  of  6%  Avill  be  charged.  The  only  per- 
sons restricted  from  participating  are  those  who  have  al- 
ready received  loans  from  the  Settlers'  Loan  Commissioner 
for  the  purchase  of  seeds.  The  Toronto  "Globe"  of  March 
16  stated  in  announcing  the  above  agreement  that  it  is  felt, 
in  view  of  the  experience  of  last  year,  that  this  practical 
method  of  aid  will  enormously  benefit  the  effort  of  the 
farmers  to  increase  production,  enable  the  sowing  of  much 
additional  acreage  and  supplement  the  work  of  the  tractor 
ploughs. 
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EXPORT  OF  OLEOMARGARINE   TO  BE  LICENSED   TO 

CANADA. 
It  was  made  known  in  the  "Official  Bulletin"  of  March 
20  that  announcement  had  been  made  by  the  War  Trade 
Board  that  on  and  after  April  1  1918,  applications  for  licenses 
to  export  oleomargarine  to  Canada  would  be  considered, 
but  that,  in  order  to  facilitate  the  granting  of  such  applica- 
tions, it  would  be  advisable  that  a  Canadian  import  license 
be  secured  and  attached  to  the  application  for  United  States 
export  license  prior  to  the  filing  of  same  with  the  board. 
In  former  years,  it  is  stated,  Canada  has  not  permitted  the 
importation  of  oleomargarine,  having  sufficient  supplies  of 
butter  of  her  own  to  meet  her  requirements  in  this  direction. 
The  object  of  the  relaxation  by  Canada  of  restriction  on  the 
importation  of  oleomargarine  was  for  the  purpose  of  enabling 
Canada  to  ship  butter  to  the  Allies  in  Europe.  Inasmuch 
as  only  limited  quantities  of  oleomargarine  will  be  permitted 
to  Canada,  the  Canadian  Bureau  of  Imports  and  Exports 
will  co-operate  with  the  United  States  War  Trade  Board  in 
the  manner  above  described  for  the  purpose  of  insuring 
equitable  distribution  of  this  oleomargarine  in  Canada. 


GRAIN  DERIVED  BY  GERMANY  FROM  ITS  OCCUPA- 
TION  OF  RUMANIAN    TERRITORY. 
The  New  York  "Times"  of  the  13th  inst.  printed  the  fol- 
lowing tending  to  show  that  Germany  has  obtained  from 
occupied  lands  in  Rumania  1,386,000  tons  of  grain: 

Since  the  occupation  of  Rumania  Germany  has  received  from  that  terri- 
tory 630,000  tons  of  grain,  including  corn,  and  Austria-Hungary  756,000 
tons.  This  statement  is  made  in  a  dispatch  from  the  official  Wolff  Bureau, 
dated  Berlin,  and  published  in  the  German  newspapers  of  Jan.  30,  which 
have  been  received  here.  Apparently  the  dispatch  was  sent  out  to  meet 
misleading  reports  regarding  the  available  supplies  from  the  occupied  por- 
tions of  Rumania  and  Italy.     It  says: 

There  have  been  repeated  reports  in  the  domestic  and  foreign  press  re- 
garding the  distribution  between  Germany  and  Austria-Hungary  of  the 
supplies  of  the  occupied  Rumanian  and  Italian  territory,  which  reports  are 
commented  on  variously  according  to  the  respective  political  tendency  of 
the    newspapers. 

An  explanation,  therefore,  seems  in  order.  As  regards  Italy,  exporta- 
tion of  foodstuffs  and  fodder  cannot  be  reckoned  with,  as  the  supplies 
available  there  are  no  longer  sufficient  to  feed  the  Italian  population. 

From  Rumania  since  the  occupation  Germany  has  received  630,00')  and 
Austria-Hungary  756,000  tons  of  grain,  including  corn.  For  the  correct 
appreciation  of  these  figures  it  is  necessary  to  consider  that  the  ratio  of 
population  of  Germany  and  Austria-Hungary  is  as  seven  to  five,  and  that 
in  peace  times  Germany  must  import  5,500,000  tons  of  grain,  including 
corn,  while  Austria- Hungary  has  no  imports  worth  mentioning  of  these 
articles. 

The  remaining  supplies  of  raw  materials  and  products  of  the  soil  of  the 
occupied  Rumania  and  Italian  regions  are  allotted  to  Germany  and  Austria- 
Hungary  according  to  the  principle  that  each  one  of  the  countries  receives 
that  which  it  needs  most  urgently. 


CANADIAN  EMBARGO  ON  WOOD  PULP  AND 
NEWSPRINT  PAPER. 

The  placing  of  an  embargo  on  exports  of  wood  pulp  and 
newsprint  paper  by  the  Canadian  War  Trade  Board,  was 
made  known  in  the  following  notice  to  Canadian  railways, 
issued  last  week  by  the  Canadian  Railway  Board: 

Order-in-Council  issued  at  Ottawa  prohibits  exportation  of  chemical 
wood  pulp,  mechanical  wood  pulp  and  newsprint  paper  to  all  destinations 
outside  of  Canada,  except  under  license  issued  by  War  Trade  Board. 
Shipments  billed  prior  to  March  21  will  be  permitted  to  go  through  without 
licenses.  On  and  after  March  21  railways  in  Canada  should  not  accept 
such  shipments  unless  accompanied  by  licenses  issued  by  War  Trade 
Board,  Ottawa. 


CONTINUANCE  OF  STEEL  PRICES  UNTIL  JULY  1- 
Following  a  conference  in  Washington  last  week  between 
members  of  the  War  Industries  Board  and  the  General 
Committee  on  Steel  and  Iron  Products  of  the  American 
Iron  and  Steel  Institute  (of  which  Judge  E.  H.  Gary  is 
Chairman),  President  Wilson  on  March  26  approved  the 
recommendation  of  the  Price  Fixing  Committee  of  the 
Board  that  the  exisiting  steel  prices  be  continued,  with  two 
exceptions,  until  July  1.  The  announcement  concerns 
ore,  coke,  steel  and  steel  products,  and  the  only  changes 
are  a  reduction  in  the  maximum  price  of  basic  pig  iron  from 
$33  to  $32  per  gross  ton,  and  in  the  maximum  price  of  scrap 
steel  from  $30  to  $29  per  gross  ton.  The  President's  ap- 
proval of  the  prices  was  announced  as  follows  by  the  Council 
of  National  Defense  on  the  26th: 

The  President  has  approved  the  recommendation  of  the  Price-Fixing 
Committee  of  the  War  Industries  Board  that  the  maximum  prices  here- 
tofore fixed  by  the  President  upon  the  recommendation  of  the  Board  upon 
ore,  coke,  steel  and  steel  products,  subject  to  revision  on  April  1  1918,  be 
continued  in  effect  until  July  1  1918;  that  from  April  1  to  July  1,  however, 
the  maximum  price  of  basic  pig  iron  be  reduced  from  S33  to  $32  per  gross 
ton,  and  that  the  maximum  price  of  scrap  steel  be  reduced  from  $30  to  $29 
per  gross  ton.  No  new  contracts  calling  for  delivery  for  any  of  said  com- 
modities or  articles  on  or  after  July  1  1918  are  to  specify  a  price  unless 
coupled  with  a  clause  making  the  price  subject  to  revision  by  any  au- 
thorized United  States  Government  agency,  so  that  all  deliveries  after  that 
date  shall  not  exceed  the  maximum  price  then  in  force,  although  ordered 
or  contracted  for  in  the  meantime. 


It  is  expected  that  all  manufacturers  and  producers  will  observe  the 
maximum   prices  now  fixed. 

The  "Iron  Age"  of  last  week  in  referring  to  the  conference 
and  its  deliberations  said  in  part: 

Iron  and  steel  manufacturers  entered  the  price  conference  with  the  War 
Industries  Board  at  Washington  Wednesday  knowing  that  they  would  be 
asked  to  make  reductions  on  some  products,  particularly  pig  iron.  Pro- 
ducers of  foundry  iron  strongly  oppose  lower  prices,  and  a  compromise 
may  be  made  by  reducing  basic  iron  $1,  or  to  $32,  and  Bessemer  iron, 
which  is  10%  higher,  from  $36  30  to  $35  20.  There  is  a  probability,  too, 
of  some  downward  revision  in  scrap,  in  certain  forms  of  which  competition 
has  already  brought  reductions  from  the  Government  basis. 

On  some  finished  products  which  have  been  considered  out  of  line  the 
Government  will  also  seek  reductions.  How  strongly  these  will  be  pressed 
depends  upon  the  extent  to  which  Washington  considers  the  output  of 
smaller  high-cost  plants  to  be  essential  to  the  carrying  out  out  of  its  program. 

In  its  issue  of  this  week  the  "Iron  Age"  said: 

The  Board  answered  the  strenuous  plea  of  certain  plate  mills  for  an 
advance  above  3.25  cents  for  their  product  by  the  $1  reduction  in  basic 
iron  and  scrap,  their  main  raw  materials.  In  the  same  connection  some 
of  the  largest  of  the  self-contained  steel  companies  expressed  a  willingness 
to  sell  ingots  or  slabs  to  the  smaller  plate  producers  at  special  prices,  so 
that  the  latter  might  continue  to  roll  plates  and  make  a  fair  profit.  Scant 
consideration  was  given  to  the  request  of  the  steel  manufacturers  that,  in 
the  interest  of  the  whole  trade,  including  consumers,  the  prices  fixed  be 
given  a  life  of  six  months  or  more. 

The  War  Industries  Board  frankly  favors  lower  prices,  and  it  is  under- 
stood that  only  the  wretched  showings  of  January  and  February  saved  the 
schedule  from  general  reduction  at  this  time. 

Judge  Gary,  Chairman  of  the  General  Committee  on 
Steel  and  Iron  Products  of  the  American  Iron  and  Steel 
Institute,  had  the  following  to  say  on  the  27th  regarding 
the  approval  of  the  prices  by  President  Wilson: 

The  prices  approved  and  announced  by  the  President  were  those  which 
were  recommended  by  the  General  Committee  of  the  American  Iron  and 
Steel  Institute  after  consultation  with  representatives  of  the  different 
lines.  For  some  of  the  manufacturers  they  are  very  low,  in  view  of  the 
increased  and  increasing  costs  of  production.  However,  all  are  disposed 
to  devote  their  capacity  to  the  interests  of  the  Government.  A  majority 
of  the  producers  will  realize  a  fair  profit  in  the  average. 

The  prices  of  steel-making  pig  iron  and  scrap  were  reduced  $1  per  ton 
because  it  was  believed  these  products  could  reasonably  afford  a  reduction, 
but  more  particularly  because  the  reduction  would  be  of  considerable  benefit 
to  the  makers  of  finished  products  who  are  compelled  to  buy  their  melting 
material. 

The  new  price  committee  is  giving  careful  and  daily  consideration  to  the 
subject  of  costs,  and  is  well  qualified  to  determine  what  prices  are  reason- 
able and  will  come  within  the  original  proclamation  of  the  President. 

The  General  Committee  of  the  American  Iron  and  Steel 
Institute  has  been  enlarged,  James  A.  Campbell,  President 
of  the  Youngstown  Sheet  and  Tube  Company  and  L.  E. 
Block,  President  of  the  Inland  Steel  Company,  having  been 
added  thereto. 


COAL  REFUSED  TO  SPANISH  SHIPS  STOPPING  AT 
MEXICAN  PORTS. 
According  to  dispatches  from  Havana  on  March  26, 
Spanish  liners  plying  between  Spanish  ports  and  Cuba  will 
probably  discontinue  their  voyages  to  Mexican  ports,  owing 
to  inability  to  secure  bunker  coal.  The  representative  of 
the  American  Food  and  Fuel  Administrations,  the  dispatches 
report,  has  decided  to  refuse  to  provide  these  liners  with 
coal  for  their  Mexican  traffic. 


ARRANGEMENTS  FOR  DISTRIBUTION  OF  ANTHRA- 
CITE COAL  FROM  MINES  TO  RETAILERS. 

A  plan  for  the  distribution  of  domestic  anthracite  coal 
from  the  mines  to  retail  dealers  for  the  coming  year  was 
made  known  in  the  following  statement  issued  by  the  Fuel 
Administration  on  March  26: 

The  United  States  Fuel  Administration  has  adopted  a  plan  for  the  dis- 
tribution of  domestic  anthracite  coal  from  the  mines  to  the  retail  dealers 
for  the  coming  year.  The  details  of  this  distribution  will  be  supervised 
by  J.  B.  Dickson,  S.  D.  Warriner  and  W.  J.  Richards,  who  have  been 
appointed  district  representatives  in  the  Pennsylvania  anthracite-producing 
fields  for  the  United  States  Fuel  Administration  under  the  general  direction 
of  J.  D.  A.  Morrow,  manager  of  distribution. 

These  district  representatives  acting  as  a  committee  will  confer  with  the 
State  Fuel  Administrators  as  to  the  needs  of  the  respective  States  and  will 
meet  these  requirements  as  far  as  possible.  The  committee  will  always 
have  at  hand  data  showing  the  amount  of  coal  that  has  been  furnished  to 
all  communities  in  the  past  and  this  data  will  be  available  to  the  State 
Fuel  Administrators. 

Comprehensive  figures  have  been  compiled  which  show  the  tonnage  by 
sizes  sent  into  the  various  States  during  the  coal  year  April  1  1916  to  April  1 
1917  and  during  the  coal  year  April  1  1917  to  date.  The  year  1916-17. 
the  last  normal  year,  will  be  used  as  a  basis  of  distribution  for  the  coming 
year  beginning  April  1.  The  tonnage  shipped  into  each  State  has  been 
subdivided  into  the  amounts  shipped  into  the  various  communities  in  each 
State,  and  the  figures  as  to  all  communities  will  eventually  be  available. 

Prior  to  April  1  this  information  will  be  given  to  the  State  Fuel  Admin- 
istrators, who  will  advise  various  county  and  city  chairman.  From  them 
each  dealer  may  learn  the  total  tonnage  then  allotted,  ample  opportunity 
will  be  given  for  necessary  adjustment.  The  figures  as  above  described 
will  be  of  assistance  in  the  broad  and  equitable  distribution  of  anthracite 
coal  during  the  coming  spring  and  summer  months. 

Retail  dealers  will  place  their  orders  in  the  regular  way  with  the  ordinary 
sources  of  supply  which  they  patronized  in  the  winter  of  1916-17. 

Because  of  the  greatly  increased  needs  of  the  territory  adjacent  to  the 
Atlantic  seaboard  and  the  large  increase  there  in  population  and  Industrial 
activity  due  to  the  war  and  because  of  the  transportation  features  involved, 
it  may  be  necessary  to  reduce  somewhat  the  normal  tonnage  to  the  West 
and  Northwest.     Except  for  such  changes  each  operator  will  distribute  his 
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tonnage  as  during  1916-17.  In  case  there  is  need  of  diversion  from  the 
normal  lines  to  meet  changed  conditions,  such  as  providing  for  movement 
during  open  navigation  or  in  order  that  distribution  may  be  more  equitable, 
this  will  be  done. 

The  district  representatives  named  above  have  the  figures  as  to  the 
tonnage  sent  into  each  State  and  community  and  will  notify  the  various 
State  Fuel  Administrators. 


ZONE  SYSTEM  FOR  COAL  DISTRIBUTION. 
The  full  details  of  the  zone  system  of  coal  distribution 
arraBged  by  the  U.  S.  Fuel  Administration  in  co-operation 
with  the  Director-General  of  Railroads  were  made  public 
on  March  21.  The  intention  of  the  Fuel  Administration 
to  institute  a  zone  system  of  coal  distribution  was  announced 
on  Jan.  25,  when  it  was  stated  that  the  districts  into  which 
the  country  was  to  be  divided  would  be  in  charge  of  a  repre 
sentative  of  the  Fuel  Administration  who  would  allot  all 
orders  received  from  State  Fuel  Administrators  and  be 
responsible  for  the  prompt  movement  of  coal  out  of  the 
producing  fields.  The  district  representatives,  it  was  stated, 
would  not  interfere  in  any  way  with  the  duties  of  State 
Administrators,  but  would  be  expected  to  assist  them. 
The  announcement  of  March  21  stated  that  the  general 
effect  of  the  zone  system,  which  applies  only  to  bituminous 
and  cannel  coal,  is  to  restrict  Eastern  coal  to  Eastern 
markets  and  fill  the  vacancy  in  the  Central  and  Western 
States  with  nearby  coal  produced  in  those  States.  The 
announcement  of  the  Fuel  Administration  said: 

Heretofore  coal  has  been  distributed  practically  without  regard  to  the 
distance  between  the  mine  and  the  consumer.  Under  the  zone  system  coal 
will  be  -distributed  to  consuming  territory  under  restrictions  that  will  avoid 
as  far  as  possible  waste  of  transportation  facilities,  but  nevertheless  con- 
sistent with  the  maintenance  of  the  greatest  possible  production  and  a 
proper  coal  supply  to  all  coal  users.  Every  effort  has  been  made,  however, 
to  preserve  long-established  trade  relations. 

We  must  have  adequate  coal  supply  in  order  to  win  the  war,  for  otherwise 
we  can  not  make  munitions  or  other  war  supplies,  or  build  ships  or  use  them 
when  built.  Without  adequate  coal  supply  industries  will  be  stopped, 
labor  will  be  idle,  and  homes  will  go  unwarmed. 

In  view  of  these  necessities  and  of  the  serious  danger  of  coal  shortage 
the  United  States  Fuel  Administration  and  the  United  States  Railroad 
Administration  have  devoted  several  months  to  the  study  of  what  can  be 
done  to  remove  the  causes  which  have  hampered  the  enlargement  of  coal 
production.  It  has  been  found  that  a  factor  which  has  largely  diminished 
the  number  of  cars  available  for  loading  in  the  mines  and  the  number  of 
locomotives  available  to  haul  coal  is  that  in  a  substantial  sense  the  country 
has  been  engaged  in  "carrying  coals  to  Newcastle;"  cars  and  locomotives 
have  been  occupied  for  many  unnecessary  days  in  hauling  coal  hundreds 
of  unnecessary  miles  in  order  to  deliver  it  at  places  much  more  accessible 
to  other  coal  fields,  whence  coal  could  be  obtained  with  far  less  tax  upon 
the  transportation  energies  of  the  country. 

The  Fuel  and  Railroad  Administrations  have  therefore  been  confronted 
with  the  responsibility  of  deciding  whether  they  shall  knowingly  be  parties 
to  this  waste  of  transportation,  which,  if  not  so  wasted,  could  be  used  so 
as  to  make  practicable  the  production  of  more  coal  sorely  needed  to  carry 
on  the  war.  It  is  clear  that  in  the  interest  of  the  nation  there  should  be  a 
different  policy  for  the  future.  The  coal  zoning  plan  is  the  result  of  this 
decision. 

After  prolonged  conferences  with  coal  producers,  jobbers,  and  con- 
sumers, and  with  the  traffic  and  operating  officials  of  the  railroads,  zones 
have  been  established  so  that  coal  supply  shall  be  normally  derived  from 
mines  relatively  near,  thus  preventing  these  abnormal  and  wasteful  trans- 
portation movements,  insuring  more  equal  distribution  of  cars  to  the  mines, 
and  more  steady  employment  of  mine  labor. 

The  patriotic  co-operation  of  the  many  interests  and  individuals  who  may 
be  affected  by  this  cutting  out  of  unnecessary  transportation  is  confidently 
hoped  for.  When  a  consumer  finds  that  he  no  longer  has  the  opportunity 
to  get  his  coal  from  a  distant  mine  according  to  his  custom,  it  is  hoped  that 
he  will  realize  that  his  using  another  sort  of  coal  is  an  essential  part  of  the 
scheme  of  conservation  in  the  interest  of  the  national  defense.  When  a 
coal  producer  finds  that  he  no  longer  has  a  market  to  which  in  the  past, 
regardless  of  the  unnecessarily  long  haul,  he  has  sent  his  coal,  it  is  hoped 
he,  too,  will  realize  that  the  resulting  adjustment  of  his  business  is  in  the 
national  interest;  that  there  will  be  more  cars  and  locomotives  and  trans- 
portation energy  to  transport  more  coal  from  his  mines  to  the  markets  he 
can  reach  within  his  zone;  that  his  business  in  consequence  should  be 
increased  rather  than  diminished. 

The  situation  with  which  the  Fuel  and  Railroad  Administration  have 
thus  had  to  grapple  is  one  of  infinite  complexity,  and  no  first  effort  to 
remove  the  waste  can  be  perfect  or  can  fully  meet  all  the  constantly  chang- 
ing conditions.  Realizing  these  limitations,  the  plan  as  established  pro- 
vides for  elasticity  through  a  system  of  special  permits  issued  by  the  Fuel 
Administration  when  and  as  necessary. 

The  general  effect  of  the  zone  system  is  to  restrict  Eastern  coal  to  Eastern 
markets  and  fill  the  vacancy  in  the  Central  and  Western  States  with  near-by 
coal  produced  in  those  States. 

In  addition  to  the  saving  in  transportation  the  system  will  provide  for 
the  possible  retention  of  something  like  5,000,000  tons  of  coal  for  the 
Eastern  States  which  heretofore  has  gone  West,  all  rail.  This  tonnage 
can  be  readily  utilized  in  the  East.  As  an  indication  of  the  saving  to  be 
effected  by  the  system,  it  will  eliminate  the  movement  of  more  than 
2,000,000  tons  of  Pocahontas  coal  to  Chicago  and  other  Western  points 
over  a  haul  of  about  660  miles.  Chicago  can  obtain  this  tonnage  of  coal, 
and  under  this  system  must  obtain  it,  from  southern  Illinois  mines  with  an 
average  haul  of  312  miles.  Allowing  for  the  differences  in  quality  in  the 
two  coals  there  will  be  thus  saved  11,400,000  car  miles,  or  very  conser- 
vatively figured,  285,000  car  days.  This  will  permit, 14  additional  round 
trips  of  20  days  each  from  West  Virginia  mines  to  zone  destinations,  per- 
mitting an  additional  production  of  at  least  700 ,00  t  tons  of  Pocahontas  coal . 

Similar  comparisons  show  that  on  the  movement  of  550,000  tons  annually 
from  Kanawha  districts  to  Wisconsin  points  there  can  be  saved  about  2,500,- 
000  car  miles,  with  a  consequent  increased  production  of  some  300,000 
tons.  On  the  movement  from  southeastern  Kentucky  to  Chicago  the 
saving  will  be  about  800,000  car  miles  and  50.000  tons  production.  The 
elimination  of  the  Indiana-to-Iowa  movement  will  save  1,600,000  car 
miles  and  permit  100,000  tons  additional  productipn.  These  are  only  a 
few  of  the  instances  of  transportation  saving  to  be  effected  by  the  system. 


The  bituminous  coal,  the  movement  of  which  is  regulated  by  the  zone 
system,  is  about  300,000,00  tons,  or  60%  of  the  total  production.  Based 
on  this  production  there  will  be  saved  on  the  round  trip  from  and  to  the 
mines  almost  160,000,000  car  miles.  This  will  permit  the  same  cars  to 
make  almost  300,000  additional  trips  from  the  mines,  equivalent  to  an 
increase  of  5%   in  the  production.     The  increase  in  total  production  in 

1917  over  1916,  resulting  from  all  efforts,  was  about  8%. 

A  large  part  of  the  coal  which  the  system  will  prevent  from  moving 
West  out  of  the  Eastern  producing  districts  will  be  available  for  use  in  New 
England  in  so  far  as  it  can  be  transported  there.  Production  in  the  district 
supplying  New  England  via  all-rail  routes  can  be  increased  somewhat, 
but  there  is  difficulty  in  moving  by  all-rail  routes  the  amount  of  coal 
needed  and  the  capacity  of  the  rail  gateways  to  New  England  has  been 
nearly  reached.  Improvements  now  being  made  will  increase  the  capacity 
of  the  Poughkeepsie  Bridge  route,  but  is  impossible  to  escape  the  conclusion 
that  provision  must  be  made  for  a  much  larger  movement  by  water  in 

1918  than  in  1917  or  New  England  and  its  people  and  industries  will  suffer. 
This  situation  will  be  made  the  subject  of  a  separate  study  by  a  committee 

representing  the  United  States  Shipping  Board,  the  United  States  Railroad 
Administration,  the  United  States  Fuel  Administrator,  coal  operators  in 
the  territory  involved,  the  railroads  involved  in  the  movement  of  this  coal, 
and  consumers  in  the  territory  affected. 

The  restrictions  imposed  upon  the  movement  of  coal  by  the  zone  system 
will  make  necessary  some  readjustment  in  fuel  practices  in  various  com- 
munities affected  by  these  restrictions.  The  Fuel  Administrator  confi- 
uently  expects  the  patriotic  co-operation  of  every  coal  consumer  who  may 
be  inconvenienced  by  reason  of  the  use  of  fuel  to  which  he  has  not  been 
accustomed.  The  vast  purposes  to  be  served  by  the  savings  which  the 
system  effects  will  undoubtedly  command  the  support  of  every  user  of 
coal. 

Under  regulations  of  the  Fuel  Administrator  coal  of  particular  quality 
or  characteristics  for  a  special  purpose,  such  as  by-product,  gas,  black- 
smith, and  metallurgical  coal  will  be  permitted  to  move  by  permit  beyond 
the  limits  imposed  by  the  zone  system.  Permits  will  be  issued  to  the  in- 
dividual consumers  having  need  for  this  special  purpose  coal  where  a  supply 
is  not  available  in  the  producing  districts  which  are  permitted  to  ship  into 
the  consuming  zone  where  the  consumer  is  located.  Applications  for 
permits  must  be  made  to  the  zone  permit  bureau  of  the  United  States  Fuel 
Administration  in  Washington. 

The  Fuel  Administration  also  said: 

The  zone  system  affects  all  bituminous  coal  except — 

Coal  for  railroad  fuel  for  which  special  arrangements  will  be  made  by  the 
Fuel  Administrator  and  the  Director-General  of  Railroads. 

Coal  for  movement  on  inland  waterways  which  is  in  no  way  restricted 
by  the  system. 

Coal  delivered  to  Canada  which  is  subject  to  regulations  of  the  Fuel 
Administrator. 

Heretofore,  many  of  the  mines  in  many  of  the  producing  districts  through- 
out the  country  have  been  unable  to  keep  up  their  production  in  the 
summer  months  because  of  the  decreased  demand  for  their  product.  Under 
the  zone  system  these  producing  districts  have  been  alloted  consuming 
territory,  which  will  demand  a  large  increase  in  production.  Thus, 
coal,  which  has  long  been  available,  but  not  used,  will  be  added  to  the 
aggregate  supply  for  the  country  as  a  whole.  Consumers  in  these  zones 
must  fill  their  bins  during  the  coming  summer  and  keep  these  mines  running 
every  day  of  the  week  if  these  zones  are  to  avoid  serious  coal  shortage 
next  winter. 

The  early  buying  of  next  winter's  supply  of  coal  by  consumers  throughout 
the  country  is  considered  imperative  by  both  the  Fuel  Administrator  and 
the  Director-General  of  Railroads. 

Ample  production  capacity  has  been  assigned  to  each  of  the  consuming 
zones  outlined  in  the  system,  but  these  producing  fields  must  be  kept 
working  as  nearly  as  possible  at  their  maximum  capacity  if  the  system  is 
to  be  a  success. 

The  method  of  enforcement  of  the  zoning  system  is  that  the  Fuel  Ad- 
ministration prohibits  distribution  beyond  the  limits  of  the  zone  and  the 
Railroad  Administration  supplements  these  prohibitions  by  railroad 
embargoes.  When  permits  shall  be  issued  by  the  Fuel  Administration  to 
admit  of  distribution  beyond  the  zone  limits,  such  permits  will  operate  as 
exemptions  from  the  embargoes,  and  the  embargoes  will  so  provide. 

The  United  States  Fuel  Administration  will  issue  permits  for  the  ship- 
ment of  coal  for  special  purposes  to  points  outside  the  zone  in  which  the 
particular  coal  desired  originates.  The  purpose  of  this  zone  plan  is  to 
save  transportation  by  the  elimination  of  unnecessary  long  hauls  and 
avoidable  cross  hauls,  thereby  conserving  the  car  supply  and  increasing 
car  utility.     This  should  result  in  an  increased  production  of  coal. 

The  zones  apply  only  to  bituminous  and  cannel  coals  and  do  not  apply  to 
anthracite  coal  or  coke.  Embargoes  under  this  zoning  plan  will  affect 
shipments  of  coal  in  any  class  of  car  equipment  and  will  be  put  into  effect 
jointly  by  the  United  States  Fuel  Administrator  and  Director-General 
of  Railroads  on  April  1. 

It  is  recognized,  however,  that  some  consumers  will  require,  for  illuminat- 
ing or  producer  gas,  by-product  coking,  metallurgical,  smithing  or  other 
particular  purposes,  special  coals  which  are  not  produced  in  the  coal  dis- 
tricts from  which  the  zoning  plan  permits  shipments  to  be  made.  Such 
requirements  will  be  cared  for  by  permits  issued  by  the  United  States  Fuel 
Administration  upon  proper  evidence  that  request  fors  uch  permit  is 
warranted. 

Application  forms  may  be  obtained  from  the  United  States  Fuel  Ad- 
ministration and  applicants  should  be  governed  by  the  following  instruc- 
tions: 

All  applications  for  permits  must  be  addressed  to  the  United  States  Fuel 
Administration,  Coal  Zone  Permit  Bureau,  Room  6209,  New  Interior 
Building,  Washington,  D.  C. 

Applications  must  be  made  by  the  consumer  stating  in  detail  the  neces- 
sity for  the  special  coal  and  amount  required  during  the  period  for  which 
permit  is  requested. 

In  the  case  of  a  consumer  having  more  than  one  plant  or  requiring  special 
coal  from  more  than  one  producer,  separate  applications  for  permit  will  be 
required  for  shipment  from  each  producer  as  well  as  to  each  plant. 

Separate  applications  for  permits  will  be  required  for  each  railroad  on 
which  shipments  originate. 

Permits  are  revocable  at  the  discretion  of  the  United  States  Fuel  Ad- 
ministrator. 

The  details  of  the  zones  are  more  briefly  outlined  in  Asso- 
ciated Press  dispatches,  than  in  the  Fuel  Administration's 
announcement,  and  hence  we  print  the  former: 

In  announcing  completion  of  its  zone  system  of  coal  distribution,  the  Fuel 
Administration  indica  ed  that  railroad  embargoes  would  be  used  to  enforce 
operation  of  the  plan      Rough  y  outlined,  the  zones  are: 

Mines  in  Missouri  Arkan  as,  Kansas,  Oklahoma,  and  Iowa  will  supply 
those  States,  Nebraska,  T  xas,  east  of  the  Pecos  River,  and  Louisiana 
west  of  the  Mississippi. 
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Lake  Michigan  and  Lake  Superior  coal  docks  will  supply  the  Dakotas, 
■Minnesota,  the  Upper  Peninsula  of  Michigan,  and  Northern  Iowa  and 
Wisconsin. 

Illinois  will  supply,  from  April  1  to  Sept.  30,  Illinois,  Wisconsin,  Minne- 
sota, South  Dakota,  Iowa,  Missouri,  Arkansas,  Louisiana,  Tennessee, 
Kentucky,  Indiana,  and  Michigan,  and  from  Oct.  1  to  March  31,  Wis- 
consin, Iowa,  Missouri,  Arkansas,  LouLsiana,  Tennessee,  Kentucky, 
Illinois,  Indiana,  and  Michigan. 

Indiana  will  supply  Illinois.  Kentucky,  Wisconsin,  and  Michigan. 

Western  Kentucky  fields  will  supply  Kentucky,  Tennessee,  Mississippi, 
Arkansas,  Louisiana,  Texas,  Illinois,  Wisconsin,  and  Indiana. 

Virginia,  Southeastern  Kentucky,  and  Tennessee  will  supply  Kentucky, 
Indiana,  Ohio,  and  the  lower  peninsula  of  Michigan. 

Tennessee,  Georgia,  Kentucky,  and  Virginia  will  supply  the  Carolinas, 
Georgia,  Tennessee,  Alabama,  Virginia  and  Florida. 

Alabama  will  supply  Louisiana,  Mississippi,  Alabama,  Georgia,  Florida, 
East  Texas,  Arkansas,  and  West  Tennessee. 

Ohio  will  supply  Ohio,  Indiana,  and  Michigan. 

West  Virginia  high  volatile  fields  will  ship  to  West  Virginia,  Ohio, 
Indiana,  the  lower  peninsula  of  Michigan,  Kentucky,  and  Virginia. 

West  Virginia  low  volatile  fields  will  ship  to  District  of  Columbia,  North 
Carolina,  Virginia,  Kentucky,  Ohio,  West  Virginia,  South  Carolina,  and 
Lake  Erie  ports  for  trans-shipment  only. 

Pennsylvania,  Maryland,  and  Northern  West  Virginia  will  ship  to  West 
Virginia,  Maryland,  District  of  Columbia,  Delaware,  Pennsylvania,  New 
Jersey,  New  York,  New  England,  and  Lake  Erie  ports  for  trans-shipment 
only,  except  that  Pennsylvania  mines  may  ship  as  far  West  as  Wellington 
and  Lorain,  Ohio. 

Montana,  Wyoming,  Colorado,  New  Mexico,  Utah,  Washington,  and 
Oregon  will  supply  the  Rocky  Mountain  and  Pacific  Coast  States,  except 
that  the  mines  east  of  the  Rockies  may  ship  also  to  Missouri  Valley  points 
to  supply  the  summer  demand. 


PERMITS  FOR  EXPORTS  OF  COAL  TO  CANADA. 
It  was  made  known  on  March  21  that  permits  have  been 
issued  by  the  Fuel  Administration  to  a  large  number  of 
coal  operators  allowing  exports  of  coal  to  Canada.  The 
permits  cover  the  months  of  April,  May  and  June.  No 
export  licenses  are  required  for  individual  shipments  of  coal 
into  the  Dominion  but  the  allotments,  as  given  in  the  per- 
mits, limit  the  amount  of  coal  shippers  are  at  liberty  to  send 
to  Canada  during  that  period.  C.  A.  MacGrath,  Fuel 
Controller  for  Canada,  with  headquarters  in  Ottawa,  by 
arrangement  with  the  United  States  Fuel  Administration, 
has,  it  is  announced,  been  granted  considerable  tonnage 
and  he  has  the  privilege,  for  the  period  mentioned,  to  call 
upon  the  Fuel  Administration  to  issue  permits  to  any  ship- 
bers  who  apply  to  him.     It  is  added: 

Allotments  of  coal  to  Canada  during  the  past  season  were  upon  the  same 
basis  as  if  Canada  were  one  of  the  States  of  the  Union.  While  this  country 
exports  a  considerable  tonnage  to  her  sister  nations  on  the  northern  boun- 
dary Canada  also  furnishes  a  large  amount  of  coal  to  this  country.  The 
mines  of  British  Columbia  turn  out  much  of  the  product  that  is  used  in 
the  northwestern  part  of  the  United  States. 


NEW  REGULATIONS  GOVERNING  DISTRIBUTION  OF 

FUEL  OIL— BILL  AUTHORIZING  PRESIDENT 

TO  FIX  OIL   PRICES. 

Revised  rules  and  regulations  governing  the  distribution 
of  fuel  oil  in  the  section  of  the  United  States  east  of  the 
Rocky  Mountains  were  made  public  on  March  24  by  U.  S. 
Fuel  Administrator  H.  A.  Garfield;  they  were  issued  under 
date  of  March  19  at  the  instance  of  President  Wilson. 
Under  a  proclamation  of  President  Wilson  on  Jan.  31  (pub- 
lished in  our  issue  of  Feb.  9)  manufacturers  and  distributer 
of  fuel  oil  (including  gas  oil)  whose  gross  sales  aggregate  mores 
than  100,000  barrels  per  annum  were  required  to  secure  a 
license  by  Feb.  11.  In  explaining  the  reason  for  the  revision 
of  the  regulations  the  Fuel  Administrator  states  that  it 
was  found  that  distributers  controlling  only  a  small  supply 
of  fuel  oil  were  unable  to  meet  the  requirements  of  all  their 
customers;  on  the  other  hand  distributers  controlling  larger 
supplies  were  able  to  meet  the  requirements  of  all  consumers 
on  the  priority  list.  This  condition,  it  is  said,  worked  a 
hardship  to  the  customers  of  the  smaller  distributers  and 
deproved  essential  industries  of  their  fuel  oil.  Under  the 
new  regulations  if  a  distributer  is  unable  to  meet  the  require- 
ments of  all  his  preferred  customers  another  distributer  may 
be  required  by  the  Fuel  Administration  to  meet  this  demand 
before  he  is  allowed  to  supply  his  own  customers  who  are 
not  on  the  preferred  list.  Twelve  classes  are  specified  in 
these  regulations,  and  manufacturers  and  distributers  are 
required  to  give  priority  in  the  distribution  of  fuel  oil  to 
them  in  the  order  in  which  they  are  named .  Deliveries  must  be 
made  in  conformity  with  this  list  regardless  of  any  existing 
contracts  between  licensees  and  consumers  in  other  classes. 
After  the  requirements  of  consumers  entitled  to  priority 
are  satisfied,  licensees  must  carry  out  their  contracts  for 
other  deliveries  to  the  extent  of  their  supplies.  The  follow- 
ing are  the  rules  and  regulations  given  out  on  March  24: 

Revised  rules  and  regulations  governing  licensees  engaged  in  the  business 
of  distributing  fuel  oil,  promulgated  by  the  President,  acting  through 
the  United  States  Fuel  Administrator,  under  the  power  conferred  on 
him  by  the  Act  of  Congress  approved  Aug.  10  1917,  entitled  "An  Act 
to  provide  further  for  the  national  security  and  defense  by  encouraging 
the  production,  conserving  the  supply,  and  controlling  the  distribu- 
tion of  food  products  and  fuel." 


These  rules  and  regulations  are  promulgated  by  the  President,  acting 
through  the  United  States  Fuel  Administrator,  for  the  purpose  of  assuring 
an  adequate  supply  and  equitable  distribution  of  fuel  oil  for  purposes  vitally 
essential  to  the  national  security  and  defense  and  to  the  successful  prosecu- 
tion of  the  war. 

The  shortage  in  the  amount  of  fuel  oil  which  can  be  delivered,  because 
of  transportation  conditions,  is  such  that  it  is  clearly  a  wasteful  and  un- 
reasonable practice  to  deliver  such  fuel  for  oil  uses  which  are  not  intimately 
and  directly  connected  with  the  prosecution  of  the  war. 

Rule  1 — No  licensee  engaged  in  the  distribution  of  fuel  oil  in  that  part 
of  the  United  States  east  of  the  Rocky  Mountains  shall,  without  the  con- 
sent of  the  United  States  Fuel  Administrator,  make  any  deliveries  of  fuel 
oil  to  any  customer  or  consumer  of  any  one  of  the  classes  mentioned  below, 
whether  the  licensee  is  under  any  contract  to  make  delivery  to  such  cus- 
tomer or  consumer  or  not,  until  such  licensee  shall  have  delivered  to  the 
customers  or  consumers  of  every  class  designated  by  a  lower  number  with 
whom  such  licensee  may  have  contracts,  lor  to  whom  such  licensee  shall 
have  been  directed  to  deliver  by  order  of  the  United  States  Fuel  Admin- 
istrator, all  fuel  oil  to  be  delivered  upon  such  last  mentioned  contracts  or 
such  orders  of  the  United  States  Fuel  Administrator.  Preferential  de- 
liveries as  between  members  of  the  same  class  may  be  made  only  with  the 
consent  and  under  the  direction  of  the  United  States  Fuel  Administrator. 
This  rule  shall  apply  to  all  deliveries  of  fuel  oil,  regardless  of  any  contracts 
therefore  or  hereafter  made. 

Provided,  that  this  rule  shall  not  prevent  the  delivery  of  fuel  oil  by  any 
licensee  to  any  jobber  or  distributer  if  such  fuel  oil  is  to  be  used  for  a  pur- 
pose for  which  the  licensee  could  deliver  such  oil  direct,  nor  in  any  case 
where  the  jobber  or  distributer  shall  have  been  licensed  or  designated  by 
the  United   States  Fuel   Administrator. 

The  classes  referred  to  and  the  order  of  their  preference  are  as  foiiows: 

1.  Railroads,  bunker  fuel  and  oil  refineries  using  or  making  fuel  oil. 

2.  Export  deliveries  or  shipments  for  the  United  States  Army  or  Navy. 

3.  Export  shipments  for  the  navies  and  other  war  purposes  of  the  Allies. 

4.  Hospitals  where  oil  is  now  being  used  as  fuel. 

5.  Public  utilities  and  domestic  consumers  now  using  fuel  oil  (including 
gas  oil) . 

6.  Shipyards  engaged  in  Government  work. 

7.  Navy  yards. 

8.  Arsenals. 

9.  Plants  engaged  in  manufacture,  production  and  storage  of  food 
products. 

10.  Army  and  Navy  cantonments  where  oil  is  now  being  used  as  fuel. 

1 1 .  Industrial  consumers  engaged  in  the  manufacture  of  munitions  and 
other   articles   under   Government   orders. 

12.  All    other   classes. 

Rule  2 — Licensees  shall  promptly  comply  with  all  orders  of  the  United 
States  Fuel  Administrator  with  respect  to  the  delivery  of  fuel  oil,  the  sub- 
mission of  reports,  and  other  matters  proper  and  necessary  to  carry  into 
effect  the  President's  proclamation  of  Jan.  31  1918. 

Rule  3 — Neither  these  rules  and  regulations  nor  the  orders  of  the  United 
States  Fuel  Administrator  shall  relieve  any  licensee  from  his  obligation 
to  deliver  fuel  oil  which  he  has  contracted  to  deliver  as  soon  as  the  preven- 
tion resulting  from  such  rules,  regulations  or  orders  shall  have  ceased  to 
operate,  and  the  fuel  oil  shall  be  available  for  delivery  under  such  con- 
tracts. 

These  rules  and  regulations  shall  apply  to  all  licensees  heretofore  or  here- 
after licensed  under  the  proclamation  of  the  President,  dated  Jan.  31 
1918,  and  shall  supersede  the  rules  and  regulations  issued  with  the  approval 
of  the  President  on  that  day. 

H.  A.  GARFIELD, 
United  Slates  Fuel  Administrator. 

Washington.  D.  C,  March  19  1918. 

The  transfer  of  tanks  from  coastwise  routes  is  said  to  have 
been  in  a  measure  responsible  for  the  adoption  of  the  new 
regulations.  The  difficulties  of  distribution  which  had 
arisen,  threatened,  it  is  said,  an  artificial  shortage  of  oil  in 
the  East,  although  the  available  supply  was  declared  to  be 
ample  for  all  essential  needs.  Approximately  60%  of  the 
coastwise  tankers  is  reported  to  have  been  taken  off  to  carry 
oil  to  the  navy  and  to  the  Allies. 


Under  a  bill  introduced  in  the  House  on  Mar.  21  President 
Wilson  is  authorized  and  directed  to  fix  prices  of  gasoline, 
kerosene  and  other  fuel  oils.  The  bill  also  provides  for  the 
regulation  of  the  production  and  storage  and  sale  of  the  same. 
Representative  Norton  of  North  Dakota,  author  of  the  bill, 
states  that  hoarding  of  oil,  which  he  asserts,  is  tending  to 
disorganize  the  supply  systems  of  the  army  and  navy,  would 
be  prevented  under  the  price  fixing  bill. 


DAYLIGHT  SAVING  PLAN  IN  ENGLAND,  OTHER 
MEASURES  TO  CONSERVE  FUEL. 
The  daylight  saving  plan  in  England  went  into  effect 
this  year  on  March  24,  and  will  remain  in  force  until  Sept. 
29.  Last  year  the  period  of  daylight  saving  in  England 
extended  from  April  8  to  Sept.  17.  Further  measures 
proposed  for  conserving  fuel  were  made  known  on  March 
20,  when  it  was  announced  that  in  places  of  amusement 
would  be  called  upon  to  close  at  10.30  p.  m.  and  remain 
closed  until  1  o'clock  the  following  day.  This  decision  was 
announced  in  the  House  of  Commons  on  March  20  by  Sir 
Albert  Stanley,  President  of  the  Board  of  Trade,  who  stated 
that  owing  to  the  withdrawal  for  other  purposes  of  coasting 
steamships,  which  hitherto  had  brought  3,000,000  tons  of 
coal  yearly  from  the  north  to  the  south  of  England,  it  had 
become  urgent  to  reduce  the  consumption  of  coal  and  of 
electricity.  All  the  large  power  stations  supplying  the 
tramways  and  electric  railways,  Sir  Albert  said,  would  be 
rationed,  with  consequent  restriction,  such  services  including 
the  London  tubes.  No  lights  are  to  be  permitted  for  illu- 
mination of  shop  windows,  and  no  food  is  to  be  cooked  or 
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any  hot  meals  served  in  any  hotel,  club,  tavern,  boarding 
or  public  eating  house  between  9.30  o'clock  at  night  and  5 
o'clock  in  the  morning.  All  lights  in  the  dining  rooms 
of  such  places  must  be  extinguished  between  10  o'clock  at 
night  and  5  o'clock  in  the  morning.  It  was  further  stated 
that  as  the  50%  increase  in  railway  fares  had  become  ineffec- 
tive, it  would  be  necessary  to  restrict  the  number  of  passenger 
trains  at  once.  The  restrictions  indicated  were  the  minimum 
demanded  by  circumstances,  and  it  might  be  necessary  to  ex- 
tend them.  It  was  stated  that  the  restrictions  were  to  apply 
to  London  and  twenty-three  counties  south  of  a  line  drawn 
from  the  Wash  to  Bristol  channel.  They  were  not  to  apply 
to    Ireland. 


FIRST  LIST  OF  RESTRICTED  IMPORTS  UNDER  PRESI- 
DENT WILSON'S  PROCLAMATION  SUBJECTING 

FOREIGN  TRADE  TO  LICENSE. 
A  list  of  82  articles  barred  from  entrance  to  the  United 
States,  except  under  certain  conditions,  was  announced  by 
the  War  Trade  Board  on  March  22.  The  list  is  the  first 
to  be  issued  under  President  Wilson's  proclamation  of 
Feb.  14,  subjecting  the  entire  foreign  trade  of  the  United 
States  to  control  by  license.  The  restrictions  affecting  the 
82  articles  will  not  apply  to  goods  shipped  prior  to  April  15; 
the  prohibited  commodities  may  be  imported  by  rail  from 
Canada  or  Mexico  when  originating  in  those  countries  or 
in  others  from  which  such  goods  are  being  licensed  for  import, 
and  their  import  is  also  permitted  as  a  return  cargo  from 
European  points,  when  coming  from  a  convenient  port, 
when  loaded  without  delay  and  when  the  importation  from 
Em-ope  is  not  specificially  prohibited  in  the  list.  Adminis- 
tration officials,  in  discussing  the  list,  are  said  to  have  em- 
phasized the  fact  that  it  was  aimed  at  no  country,  but  affected 
all  alike  which  exported  any  of  the  articles  to  the  United 
States.  Pyrites,  it  is  pointed  out,  constitute  the  largest 
single  item  on  the  list,  contributing  207,000  to  the  total 
tonnage.  Only  those  foodstuffs  were  listed  which  can  be 
dispensed  with  and  in  many  cases  retained  more  advantage- 
ously in  the  country  of  origin,  obviating  a  further  drain  upon 
tonnage  to  transport  substitutes.  All  breadstuff s,  except 
wheat  and  wheat  flour,  all  fruits  except  bananas  and  pine- 
apples, all  nuts  and  all  vegetables,  except  lentils,  beans 
and  peas,  are  on  the  list.  Luxuries  which  the  public  must 
forego  include  jewelry,  art  works,  dice,  billiard  balls,  poker 
chips,  musical  instruments,  perfumery  and  feathers.  Through 
restrictions  the  War  Trade  Board  expects  to  divert  1,500,000 
tons  of  ship  tonnage  to  the  carrying  of  men  and  munitions 
to  Europe.  The  Board's  announcement  and  the  list _  of 
restricted  imports  are  given  herewith: 

Under  the  power  conferred  upon  him  by  the  Trading-with-the  Enemy 
Act,  the  President,  on  Feb.  14  1918,  issued  a  proclamation  which  required 
an  import  license  for  all  articles  from  all  countries.  The  chief  purpose  of 
this  was  to  enable  this  Government  to  eliminate  less  essential  imports  to 
the  end  that  tonnage  might  be  conserved,  and  additional  shipping  be  made 
available  for  the  transportation  of  troops  and  supplies  to  Kurope.  Similar 
steps  have  been  found  necessary  by  the  Allies,  and  England  particularly 
has  found  it  necessary  to  impose  most  drastic  import  restrictions  in  order 
to  most  effectively  devote  her  shipping  to  the  successful  prosecution  of 
the  war. 

For  many  weeks  past  a  corps  of  specialists  have  been  giving  the  closast 
study  as  to  the  manner  in  which  this  import  restriction  would  be  exercised, 
so  that  the  greatest  saving  could  be  accomplished  with  the  last  injury  to 
our  ordinary  commercial  activities.  The  question  was  still  further  com- 
plicated by  the  earnest  desire  of  this  Government  to  affect  as  little  as  pos- 
sible the  industry  and  commerce  of  the  countries  associated  with  us  in 
the  war,  and  to  work  as  little  hardship  as  possible  to  neutrals.  The  ques- 
tion involves  close  co-operation  with  the  Shipping  Board  and  consultation 
with  the  State  Department,  the  Treasury  Department,  the  Food  Ad- 
ministration, and  other  branches  of  the  Government,  as  well  as  the  War 
Trade  Board,  within  whose  province  falls  the  actual  administration  of 
the  control.  As  a  result  of  these  deliberations,  the  War  Trade  Board, 
through  its  bureau  of  imports,  publishes  the  first  list  of  restricted  imports. 

Terms  of  Licenses. 
Applications  for  license  to  import  the  articles  appearing  on  the  list  will 
not  be  granted,  except  under  the  following  circumstances: 

1.  When  the  articles  mentioned  are  actually  shipped  from  abroad  prior 
to  April  15  1918. 

2.  When  coming  by  rail  from  Mexico  or  Canada  when  the  goods  in  ques- 
tion originated  in  those  countries  or  in  others  from  which  such  goods  are 
being  licensed  for  import. 

3.  When  coming  as  a  return  cargo  from  European  points  and  then  only 
(a)  when  coming  from  a  convenient  port,  (6)  when  loaded  without  delay, 
and  (c)  when  the  importation  from  Europe  is  not  specificially  prohibited 
in  said  list. 

In  the  future,  therefore,  applicants  for  licenses  to  import  articles  men- 
tioned in  the  list  will  be  obliged  to  show  in  their  applications  the  existence 
of  such  of  the  facts  above  outlined  as  will  warrant  the  granting  of  such 
licenses.  In  the  case  of  shipments  from  European  points  the  most  satis- 
factory evidence  will  be  proof  that  shipping  space  has  been  actually  en- 
gaged. The  present  form  of  application  for  import  license  will  generally 
be  found  to  be  the  case  a  letter  setting  forth  the  additional  facts  should 
accompany  such  application 

Instructions  to  Consuls. 

The  United  States  consuls  have  been  instructed  not  to  issue  consular 
Invoices  on  and  after  April  15  1918,  for  the  articles  mentioned  in  the  list 
without  first  being  furnished  with  the  number  of  the  import  license  or 


being  given  other  evidence  of  the  issuance  of  such  license.  Shipping 
agencies  are  also  advised  not  to  accept  for  shipment  consignments  of  the 
articles  mentioned  in  the  list  without  similar  evidence  of  the  issuance  of 
the  import  license.  This  applies  only  to  the  articles  mentioned  in  the  list 
No  proof  of  the  issuance  of  the  import  licensefor  articles  not  so  mentioned 
is  to  be  required  either  by  consuls  before  issuing  consular  invoices  or  shiping 
agencies  in  accepting  freight.  It  will  dovolvo  upon  importers,  therefore 
to  advise  their  shipper  abroad,  by  letter  or  cable,  of  the  number  of  their 
import  license  so  that  such  shipper  will  be  able  to  furnish  the  same  to  the 
consuls  and  the  shipping  agencies.  This  will  mean  that  importers  must 
be  diligent  in  applying  for  import  licenses  a  sufficient  time  in  advance  of 
the  shipment  so  that  the  number  of  the  import  license  may  be  communicated 
abroad  in  ample  time. 

It  should  be  borne  in  mind  by  importers  that  the  publication  of  this  list 
in  no  wise  relieves  them  of  the  necessity  of  applying  for  license  to  import 
articles  not  on  the  list,  as  all  commodities  require  an  import  license  except 
such  as  are  now  permitted  to  be  imported  under  general  licenses. 

List  of  Restricted  Imports. 
The  following  is  the  list  of  restricted  imports,  No.  1: 


Agricultural  implements. 
Animals,  live,  except  for  breed- 
ing purposes. 
Art  works. 
Asbestos. 

Beads  and  ornaments. 
Blacking  and  all  preparations  for 
cleaning  and  polishing  shoes. 
Manufactures  of  bone  and  horn. 
All  breadstuffs,  except  wheat  and 
wheat   flour,    including   imports 
from  Europe. 
Broom  corn. 

Candle  pitch,  palm,  and  other 
vegetable  stearin. 
Cars,   carriages,   and   other  ve- 
hicles. 
All  acids. 

Muriate  of  ammonia. 
All    coal   tar   distillates,    except 
synthetic  indigo. 
Fuel  oil  or  amylic  alcohol. 
Citrate  of  line. 

All  salts  of  soda,  except  nitrate 
of  soda  and  cyanide  of  soda. 
Sumac,  ground  or  unground. 
Chickory  root,  raw  or  roasted. 
Clocks  and   watches  and  parts 
thereof. 
21.  Cocoa  and  chocolate  prepared  or 
manufactured . 
Manufacture  of  cotton. 
Cryolite,    except   not   to   exceed 
2.000  long  tons  for  the  year  1918. 
Dials. 

Dice,    draughts,   chesjmen,   bil- 
liard balls,  poker  chips. 

26.  Eggs  of  poultry. 

27.  Electric  lamps. 
Explosives,     except     fulminates 
and  gun  powder. 
Feathers,  natural  and  artificial. 
Manure  salts. 

Manufactures  of  vegetable  fibres 
and  textile  grasses,  ecept  jute. 
Fishhooks,  rods  and  reels,  artifi- 
cial bait. 
Fluorspar. 

All  fruits,  except  pineapplies  and 
bananas. 

All  nuts,  except  cocoanuts  and 
products  thereof. 
Gelatine  and  manufactures  there- 
of, including  all  from  Europe. 
Gold  and  silver  manufactures,  in- 
cluding jewelry. 
Sulphur  oil  or  olive  roots. 
Grease. 
Hay. 
Honey. 
Hops. 

Infusorial      and      diatomaceous 
earth  and  Tripoli. 


1. 
2. 

3. 
4. 
5. 
6. 

7. 
8. 


9. 
10. 

11. 

12. 
13. 
14. 

15. 
16. 
17. 

18. 
19. 
20. 


22. 
23. 

24. 
25. 


28. 

29. 
30. 
31. 

32. 

33. 
34. 

35. 

36. 

37. 

38. 
39. 
40. 
41. 
42. 
43. 


44.  Mantles  for  gas  burners. 

45.  Matches,  friction  and  lucifer. 

46.  Fresh  meats. 

47.  Meerschaum,    crude    or    manu- 
factured. 

48.  Musical   instruments  and  parts 
thereof. 
Nickel. 
Oil  cake. 

Oilcloth  and  linoleum  for  floors. 
All  expressed  vegetable  oils,  from 
Europe  only. 
Lemon  oil . 

Non-mineral     paints     and     var- 
nishes. 

Pencils  and  pencil  leads. 
Penholders  and  pens. 
Perfumery,  cosmetics,  and  toilet 
preparations. 

Phonographs,  gramaphones, 

graphaphones,  and  parts  thereof. 
Photographic  goods. 
Pipes  and  smokers'  articles. 
Plants,  trees,  shrubs,  and  vines. 
Plates,  electrotypes,  stereotype, 
and  lithographic,  engraved. 
Plumbago,     or    graphite     (until 
July     1     1918;     thereafter    not 
exceeding    5,000    long    tons   for 
remainder  of  1918). 
Pyrites    (except    not    exceeding 
125,000  long  tons  to  Oct.  1  1918). 
Rennets. 

Artificial  silk  and  manufactures 
thereof. 
Soap. 

Malt  liquors,  including  all  from 
Europe. 
Wines. 

Other    beverages,    including   all 
from  Europe. 

Candy  and  confectionery ,  includ- 
ing all  from  Europe. 
Tar  and  pitch  of  wood. 
Toys. 

Umbrellas,  parasols,  sunshades, 
and  sticks  for. 

Beans  and  lentils,  from  Europe 
only. 
Dried  peas,  from  Europe  only. 

77.  All  vegetables,  except  beans  and 
lentils,  and  peas  either  in  their 
natural  state  or  prepared  or 
preserved,  including  all  from 
Europe. 
Vinegar. 

Whalebone,  unmanufactured. 
Manufactures  of  wool. 
Manufactures  of  hair  of  camel, 
goat,  and  alpaca. 
Zinc. 


49. 
50. 
51. 
52. 

53. 
54. 

55. 
56. 
57. 

58. 

59. 
60. 
61. 
62. 

63. 


64. 

65. 
66. 

67. 
68. 

69. 
70. 

71. 

72. 
73. 
74. 

75. 

76. 


78. 
79. 
80. 
81. 

82. 


WAR  TRADE  BOARD'S  RESOLUTION  WITHHOLDING 
ASSISTANCE  FROM  NON-ESSENTIAL 
INDUSTRIES. 
With  a  view  to  discouraging  all  new  undertakings  not 
essential  to  the  prosecution  of  the  war,  the  War  Industries 
Board  has  adopted  a  resolution  declaring  its  intention  to 
withhold  from  such  projects  the  benefits  of  priority  of  de- 
livery of  materials.     The  resolution  was  made  public  as 
follows  on  March  25  by  the  Council  of  National  Defense: 

This  resolution  has  been  passed  by  the  War  Industries  Board: 

Whereas,  It  has  come  to  the  notice  of  this  Board  that  new  industrial 
corporations  are  being  organized  in  different  sections  of  the  United  States 
for  the  erection  of  industrial  plants  which  can  not  be  utilized  in  the  prose- 
cution of  the  war;  and 

Whereas,  Plans  are  being  considered  by  certain  States,  counties,  cities, 
and  towns  for  the  construction  of  public  buildings  and  other  improvements 
which  will  not  contribute  toward  winning  the  war;  and 

Whereas,  The  carrying  forward  of  these  activities  will  involve  the  utiliza- 
tion of  labor,  materials,  and  capital  urgently  required  for  war  purposes: 
Now,  therefore,  be  it 

Resolved,  By  the  War  Industries  Board,  that  in  the  public  interest  all  new 
undertakings  not  essential  to  and  not  contributing,  either  directly  or  in- 
directly, toward  winning  the  war,  which  involve  the  utilization  of  labor, 
material,  and  capital  required  in  the  production,  supply,  or  distribution 
of  direct  or  indirect  war  needs,  will  be  discouraged,  r  ^withstanding  they 
may  be  of  local  importance  and  of  a  character  which  should  in  normal 
times  meet  with  every  encouragement;  be  it  further 
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Resolved,  That  in  fairness  to  those  interested  therein  notice  is  hereby 
given  that  this  Board  -will  withhold  from  such  projects  priority  assistance, 
•without  which  new  construction  of  the  character  mentioned  will  frequently 
be  found  impracticable,  and  that  this  notice  shall  be  given  wide  publicity, 
that  all  parties  interested  in  such  undertakings  may  be  fully  appraised  of 
the  difficulties  and  delays  to  which  they  will  be  subjected  and  embark  upon 
them  at  their  peril.  


EXPORT  EMBARGO  CHANGES  ANNOUNCED 
IN  GREAT  BRITAIN. 
Consul-General  Skinner,  at  London,  reports  the  following 
changes  by  Great  Britain  in  its  export  embargo  list: 

Proclamation  of  May  10  prohibiting  exportation  is  further  amended  as 
shown  below.  Symbols  used  to  indicate  class  of  prohibition  are  as  follows 
(a)  denoting  prohibition  to  all  destinations;  (6)  prohibition  to  all  destina- 
tions other  than  British  possessions  and  protectorates;  (c)  prohibition  to 
all  destinations  in  Europe  and  on  the  Mediterranean  and  Black  Seas  other 
than  France,  Russia,  Italy,  Spain,  and  Portugal.  The  following  headings 
are  added: 

(a)  Ambergris;  candles;  cartridges,  charges  of  all  kinds  and  component 
parts  and  tools  and  accessories  for  filling  or  repairing  rifle  and  shotgun 
cartridges;  caustic  soda  and  mixtures;  chlorides  of  tin;  oxide  of  tin  and  com- 
pounds; vegetable  fibers  not  specifically  prohibited;  firearms  and  com- 
ponent parts  and  tools  and  accessories  connected  therewith;  all  goods 
wholly  or  partly  of  flax  and  linen,  except  made-up  wearing  apparel;  gum 
tragaeanth;  night  lights;  oakum;  copying  ink;  pencils;  furs  and  hair;  seal- 
skins; tapers;  tin  and  its  alloys;  tin  ore;  wire  rods  and  iron  or  steel  wire  and 
articles   wholly   thereof. 

(6)  Compounds  of  tin,  except  chlorides  and  oxide  of  tin;  silk  and  silk 
manufactures  of  practically  all  kinds;  manufactures  of  tin  except  hollow- 
ware;  tin  plate  and  receptacles  made  from  tin  plate. 

(c)  Vegetable  fibers  and  tissues  and  manufactures  thereof  not  specifically 
prohibited;  made-up  wearing  apparel  wholly  or  partly  of  flax  and  linen. 

Certain  additions  listed  above  are  extensions  or  modifications  of  former 
headings.     The  following  old  items  are  accordingly  removed: 

(a)  Candles  wholly  or  partly  of  paraffin  wax  or  tallow;  cartridges,  charges 
of  all  kinds  and  their  component  parts;  caustic  soda;  coir  fiber;  New  Zea- 
land flax  fiber;  rifled  and  unrifled  firearms  and  component  parts;  canvas 
hose;  unbleached  cloth,  woven  from  bleached  or  unbleached  flax  yarns, 
whether  pure  cloth  or  yarn  or  mixed  with  other  material ,  exceeding  8  ounces 
per  square  yard,  or  if  of  8  ounces  or  less  aggregating  96  threads  or  more  per 
warp  and  weft  combined;  linen  thread;  linen  yarn;  night  lights  wholly  or  inch, 
partly  of  paraffin  wax  or  tallow;  iron  wire  and  articles  wholly  thereof; 
iron-wire  rods;  steel  wire  and  articles  wholly  thereof;  steel-wire  rods. 

(6)  Chlorides  of  tin;  oxide  of  tin  and  compounds;  gum  tragaeanth;  oakum; 
untanned  hair  sealskins;  silk  and  silk  manufacturers  of  practically  all  kinds; 
tin  and  alloys  not  specifically  prohibited;  tin  ore. 

(c)  Candles  unless  wholly  or  partly  of  paraffin  wax  or  tallow;  compounds 
of  tin  except  chlorides  and  oxide  of  tin;  vegetable  fibers  not  otherwise 
specifically  prohibited  and  tissues  and  manufactures  of  such  fibers;  cloth 
woven  from  bleached  or  unbleached  flax  yarns  not  otherwise  specifically 
prohibited,  whether  pure  or  mixed;  goods  wholly  or  partly  of  flax  not  other- 
wise prohibited;  night  lights  unless  wholly  or  partly  of  parraffin  wax  or 
tallow;  manufactures  of  tin  (except  hollowware,  tin  plates,  and  receptacles 
made   from    tin    plates). 


SHIPPING  LOSSES  DURING  THE  WAR— STATEMENT 
BY  SIR  ERIC  GEDDES. 
The  statement  made  in  the  House  of  Commons  on  Mar. 
20  by  Sir  Eric  Geddes,  First  Lord  of  the  Admiralty,  in  regard 
to  Great  Britain's  shipping  losses  and  the  progress  made 
toward  replacement,  referred  to  briefly  in  our  issue  of  last 
week  (page  1168),  was  summarized  as  follows  in  press  dis- 
patches from  London  to  the  "Journal  of  Commerce:" 

Following  are  the  more  important  announcements  made  by  the  First 
Lord  in  the  course  of  his  address: 

Figures  on  the  shipping  output  and  tonnage  losses  of  Great  Britain  will 
be  published  regularly  hereafter.  It  is  not,  however,  in  the  national  interest 
to  give  the  tonnage  losses  up  to  date. 

The  world's  tonnage,  exclusive  of  enemy  ships,  fell  2,500,000  from  the 
beginning  of  the  war  to  the  end  of  1917.  The  amount  of  tonnage  sunk 
in  the  last  twelve  months  is  6,000,000,  instead  of  9,500,000,  as  the  Germans 
claim. 

The  merchant  tonnage  produced  in  the  fourth  quarter  of  1914  was  420,000 
and  has  fallen  steadily  since.  The  total  Allied  and  neutral  tonnage  is  now 
42,000,000,  the  fact  that  it  is  at  this  figure  being  largely  due  to  the  new 
construction  by  the  United  States  and  the  seizure  of  German  ships. 

The  output  of  new  tonnage  was  very  low  in  1915,  and  reached  its  lowest 
point  in  1916.  This  decline  was  coincident  with  the  increased  output  of 
munitions  and  before  the  intensified  submarine  war  began  Great  Britain 
was  1,300,000  tons  to  the  bad. 

During  the  last  quarter  of  1917  the  Allies  were  averaging  within  100,000 
tons  monthly  of  making  their  losses  good,  and  were  then  replacing  75% 
of  their  lost  tonnage. 

At  the  present  time  47  shipyards,  with  209  berths,  are  engaged  on  ocean- 
going merchant  vessels.  The  shipyard  work  was  completely  disorganized 
during  the  first  two  years  of  the  war  from  various  causes,  but  nevertheless 
there  has  been  an  enourmous  accomplishment  by  the  shipbuilding  industry. 
The  output  for  the  last  quarter  of  1917  was  420,000  tons,  as  against  213,000 
tons  for  the  last  quarter  of  1916,  while  during  the  last  quarter  of  1915  it 
was  only  42,000  tons. 

When  the  controller  of  construction  took  over  the  shipyards  there  were 
50  large  merchant  ships  in  various  stages  of  construction  upon  which  work 
had  been  stopped  for  lack  of  sufficient  material  or  of  labor,  and  in  many 
cases  these  were  congesting  the  shipyards. 

It  is  well  within  the  capacity  of  the  Allied  yards,  and  even  of  the  British 
yards,  to  make  good  the  world's  losses  if  given  an  adequate  supply  of  men 
and  material.  In  the  fourth  quarter  of  1917  the  foreign  construction  was 
512,000  tons,  giving  a  total  output  of  932,000  tons,  while  the  losses  in  the 
same  period  were  1,200,000  tons,  which  are  the  lowest  since  the  intensive 
submarine  war  began. 

Great  Britain  lost  on  an  average  260/00  tons  monthly  during  the  last 
quarter  of  1917  and  built  140,000  tons  monthly.  British  shipping  suffered 
the  most,  but  the  British  had  contributed  the  greatest  naval  effort  of  the 
Allies,  had  sustained  the  greatest  attack  and  should  not,  said  Sir  Eric, 
bemoan  their  scars. 

The  German  statement  of  the  Allied  shipping  losses  for  January  is  an 
exaggeration  of  1 1 3  % .  Since  these  grossly  false  returns  for  previous  months 
had  been  shown  up  by  the  First  Lord  the  German  statement  had  not  been 
ssued,  and  was  overdue. 


The  figures  on  the  world's  tonnage  are  reached  after  deducting  lake 
craft  and  a  considerable  amount  of  small  craft.  The  figures  on  the  tonnage 
sunk  include  vessels  damaged  and  ultimately  abandoned.  The  figures  on 
losses  include  those  due  both  to  enemy  action  and  marine  risks. 

The  output  of  repair  work  increased  in  Feb.  1918,  as  compared  with 
Aug.  1917  by  80%;  ten  times  more  naval  craft  were  docked  for  repairs  in 
the  last  quarter  of  last  year  than  in  peace  time,  and  more  than  3,000  ships 
were  dealt  with  in  that  period.  The  men  so  employed  might  have  produced 
a  half  million  tons  of  merchant  shipping  if  they  had  been  engaged  in  building. 

The  three  main  factors  in  the  building  problem  are  first,  patrol  and  other 
craft  to  destroy  submarines  and  safeguard  ships  at  sea;  second,  salvage  and 
repair  work;  third,  the  building  of  new  merchant  ships.  In  the  opinion  of 
the  First  Lord  it  would  be  simply  providing  sheep  for  the  butcher's  knife  to 
put  all  the  industry's  energies  into  the  building  of  new  ships. 

The  output  of  guns  and  ammunition  in  1917  was  nearly  double  that  of 
the  previous  year,  and  the  output  of  airplanes  was  two  and  one-half  times 
as  large,  while  arrangements  were  in  progress  during  1917  providing  for 
great  increases  this  year. 

Sir  Eric  admitted  that  the  disappointing  results  for  the  January  and 
February  building  gave  justifiable  cause  for  anxiety.  He  denied  the  charge 
that  the  Admiralty  was  an  ungenerous  godmother  to  merhcant  shipping: 
The  naval  service,  he  declared,  had  often  subordinated  its  interests  to 
merchant  shipping.  He  attributed  the  drop  in  the  curve  of  merchant 
tonnage  losses  mainly  to  the  efficiency  of  the  patrol  and  anti-submarine 
craft  and  to  the  valuable  convoy  work  of  other  vessels.  The  great  effort 
in  construction  and  repair  work  had  been  made,  the  First  Lord  pointed 
out,  concurrently  with  the  enormous  increase  in  the  output  of  munitions. 

The  First  Lord  defended  the  Shipping  Controller  and  the  Admiralty 
against  charges  that  shipbuilding  had  been  delayed  by  changes  in  designs 
of  ships  on  the  stocks.  The  reasons  for  the  changes  were,  he  said,  to  secure 
increased  speed  that  submarine  attacks  might  be  evaded,  to  secure  greater 
comfort  for  the  crews,  to  simplify  the  designs,  to  convert  ships  into  oil 
tankers  and  to  provide  additional  heavy  gun  mounting.  The  yards  had 
suffered  from  a  shortage  of  material  during  the  summer  months  of  1917,  he 
admitted,  but  to-day  the  material  position  was  satisfactory  and  the  stocks 
in  the  yards  were  more  satisfactory  than  for  years.  The  need  to-day  was 
for  skilled  labor.  He  hoped  within  a  few  weeks  it  would  be  for  unskilled 
labor  only. 

The  delay  in  the  output  for  January  and  February  was  largely  due  to 
repairs  and  the  conversion  of  ships  into  oil  tankers,  which  class  the  Germans 
had  set  themselves  to  sink.  The  net  addition  to  labor  in  the  last  seven 
months  had  been  18,000  men,  mostly  unskilled.  During  February  there 
was  an  increase  of  2,500  men,  which  was  as  many  new  men  as  the  yards 
could  digest. 

The  head  of  the  Admiralty  emphasized  the  importance  of  the  gradual 
withdrawal  of  men  from  the  army  for  the  shipyards,  so  that  the  army  should 
not  be  impaired,  and  that  men  might  be  replaced  by  efficient  substitutes. 
The  yards  were  gradually  getting  from  the  army  all  the  skilled  and  semi- 
skilled shipyardmen,  he  said,  but  there  was  still  a  considerable  deficiency 
in  the  requirements  of  the  shipyards  which  mus  t  be  filled  by  newly  trained 
men,  by  dilution  and  grading  up. 

Sir  Eric  reiterated  his  earnest  wish  that  both  masters  and  men  would 
appreciate  the  seriousness  of  the  shipping  position. 

On  March  21  the  British  Embassy  at  Washington  made 
public  a  memorandum  by  the  British  Admiralty  giving  in 
detail  the] figures  both  of  losses  and  construction  of  tonnage 
from  the  beginning  of  the  war  down  to  the  end  of  1917. 
The  figures  show  that  from  both  enemy  action  and  marine 
risk  on  Jan.  1  1918,  allied  and  neutral  shipping  ahd  lost 
since  the  war  began  11,827,572  gross  tons,  while  shipyards 
outside  of  the  Central  Powers  were  turning  out  6,606,275 
tons. 

In  spite  of  the  tremendous  total  of  losses,  they  do  not 
approach  the  claims  of  the  Germans,  and  with  2,589,000 
tons  of  enemy  ships  added  to  the  allied  accretion  of  the  war 
period,  the  net  loss  to  world  shipping  exclusive  of  that  of 
Germany  and  her  allies  is  only  2,632,297.  The  maximum 
of  losses  was  reached  in  the  second  quarter  of  1917  after  the 
unrestricted  submarine  warfare  which  drew  the  United 
States  into  the  struggle  was  launched.  In  that  quarter 
2,236,934  gross  tons  of  ships  went  down.  Since  that  time 
the  total  has  been  reduced  until  in  the  fourth  quarter  of  1917 
t  was  1,272,843.  In  the  meantime  the  shipbuilding  output 
has  steadily  curved  upward.  In  the  last  quarter  of  1917  it 
was  932,023  tons,  and  at  that  time  the  enormously  increased 
facilities  of  the  United  States  had  not  begun  to  get  into 
action. 

Following  is  the  Admiralty  memorandum: 

Memorandum  issued  by  the  British  Admiralty  showing  in  gross  tons  the 
losses  to  the  world  shipping  by  enemy  action;  the  mercantile  shipbuilding 
output  and  the  enemy  vessels  captured  and  brought  into  service. 

Hitherto  the  Board  of  Admiralty  have  been  averse  from  any  publication 
other  than  that  contained  in  the  weekly  return  of  losses,  although  it  has 
frequently  been  pressed  upon  them  that  the  whole  tonnage  facts  should  be 
made  public.  So  long  as  such  publication  would  encourage  the  enemy  an 
would  stimulate  his  energies  in  a  dangerous  direction,  they  have  not  been 
able  to  concur  in  the  proposal. 

The  figures  to-day  will  not  stimulate  the  enemy,  and  the  Admiralty 
recognize  that  the  policy  of  silence,  necessary  as  they  believe  it  to  have 
been  from  a  naval  point  of  view,  has  had  this  serious  defect  that  it  fails 
sufficiently  to  impress  upon  the  people  of  this  country  the  vital  necessity 
of  individual  and  united  effort  on  their  part  to  make  good  the  losses  caused 
by  enemy  submarines. 

In  the  spring  of  1917  the  full  menace  of  the  submarine  campaign  was  first 
disclosed.  Since  that  date  we  have  steadily  increased  our  knowledge  and 
our  material  resources  for  this  novel  warfare. 

Three  statements  are  attached  showing  for  the  United  Kingdom  and  for 
the  worjd. 

1.  Losses  by  enemy  action  and  marine  risk. 

2.  Mercantile    shipbuilding    output. 

3.  Enemy  vessels  captured  and  brought  into  service. 

The  situation  should  be  viewed  from  the  standpoint  of  the  world's  ton- 
nage, as  in  these  problems  the  mercantile  navies  of  the  whole  world,  ex- 
cluding the  enemy,  may  be  regarded  as  one.  It  will  be  noticed  that  the 
diagrams  recc  rd  facts  and  that  nothing  has  been  included  in  the  nature  of 
an  estimate .     Itjwould  not  be  correct  to  assume  that  the  losses  by  submarine 
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will  continue  to  decrease  or  that  the  production  of  merchant  vessels  will 
continue  to  increase  at  the  same  rate  of  progress  as  is  shown  in  the  last  few 
quarters,  although  a  rapid  and  continuous  increase  in  the  output  of  mer- 
chant tonnage  will  inevitably  follow  the  united  efforts  of  all  engaged  in 
merchant  shipbuilding  in   this  country. 

On  the  subject  of  losses  the  Admiralty  disclaim  any  desire  to  prophesy 
about  so  uncertain  a  thing  as  war  in  its  submarine  phase.  The  results 
of  the  past  year  have  shown  the  ability  of  our  seamen  to  get  upon  terms 
with  the  submarine  menace  and  gradually  to  gain  the  upper  hand.  This 
result  has  been  achieved  in  spite  of  an  imperfect  knowledge  of  a  new  and 
barbarous  method  of  warfare  and  of  a  scarcity  of  suitable  material.  Our 
material  resources  for  this  warfare  are  already  improved  and  are  being 
rapidly  augmented,  while  science  is  placing  at  our  disposal  means  of  offense 
and  defense  of  which  we  have  been  in  need.  Subject  to  this  technical 
advice  and  to  a  warning  that  undue  optimism  is  fatal ,  the  Admiralty  con- 
sider that  the  facts  with  regard  to  tonnage  losses  speak  for  themselves. 

With  regard  to  the  other  factor,  the  production  of  merchant  tonnage,  any 
estimate  for  the  ftuure  must  depend  wholly  on  the  determination  of  em- 
ployers and  men  in  the  shipyards  and  marine  engineering  establishments. 
The  production,  however,  of  merchant  ships  in  the  United  Kingdom  dur- 
ing January  1918,  even  making  the  most  generous  allowance  for  weather 
conditions,  fell  so  far  below  that  of  each  month  in  the  preceding  quarter 
that  if  improvement  is  not  speedily  made,  the  point  where  production 
balances  losses  will  be  postponed  to  a  dangerous  extent  and  even  when  that 
point  is  reached  we  shall  still  have  to  make  good  the  losses  of  the  past 
during  the  critical  period  that  confronts  us. 

We  must  rely  in  the  main  on  our  own  shipyards  and  on  ourselves.  Our 
partners  in  the  war  are  making  every  effort  to  increase  their  production  of 
ships,  but  a  considerable  time  must  elapse  before  the  desired  output  is 
secured  to  produce  in  the  United  Kingdom  1,800,000  tons  in  1918,  and 
to  reach  an  ultimate  production  at  the  rate  of  3,000,000  per  annum  is  well 
within  the  present  and  prospective  capacity  of  our  shipyards  and  marine 
engineering  shops;  but  the  ranks  of  the  skilled  men  must  be  enlarged  with- 
out delay  by  the  introduction  of  men  and  women  at  present  unskilled. 

The  introduction  of  these  newcomers,  upgrading  and  interchangability 
of  work  are  essential  and  must  be  pressed  in  with  the  good  will  of  employ- 
ers and  foremen,  and  further,  the  Board  of  the  Admiralty  wishes  to  make 
it  perfectly  clear  that  these  results  cannot  be  obtained  unless  maximum 
output  is  continuously  given  in  every  shipyard  and  marine  engine  shop  by 
everyone  concerned.  If  employers  hesitate  to  play  their  part,  if  men  any- 
where "down  tools,"  go  slow  for  any  reason  they  will  do  so  in  full  knowledge 
of  the  grievous  extent  to  which  they  are  prejudicing  the  vital  interests  of 
the  community. 

It  is  to  insure  the  vigorous  co-operation  of  all  concerned  that  the  Ad- 
miralty has  recommended  the  publication  of  the  facts. 

The  Admiralty's  tables  giving  the  losses  by  enemy  action 
and  marine  risk  (in  gross  tons)  for  the  period,  the  United 
Kingdom,  foreign  and  the  total  for  world,  also  the  mercantile 
shipbuilding  output,  were  as  follows: 

LOSS  BY  ENEMY  ACTION  AND  MARINE  RISK. 
In  gross  tons.) 

I  nited 


Quarter — - 

Kingdom. 

Foreign. 

Total. 

1914 — Aug.  and  Sept 

.     314.000 

85,947 

399.947 

Fourth 

154,728 

126,688 

281.116 

1915— First.. 

215.905 

104.:,  12 

320.447 

Second 

.    ...       223.076 

156,743 

380,419 

Third 

356.659 

172,822 

520.  181 

Fourth 

307.139 

187,231 

494.373 

1916 — First.   ...    

325,237 

198.958 
251.599 

524,195 

Second 

270.690 

522.289 

Third 

284,358 

307,681 

592,039 

Fourth . 

617,563 

541,780 

1.159,343 

1917— First 

..    ...     911,840 

707.533 

1,610,373 

Second .    

1 ,361,370 

875.064 

2,236,934 

Third 

952.938 

541.535 

1,494,473 

Fourth 

782,889 

489.954 

1,272,843 

Total 

7,079,492 

4.718,080 

11,827,572 

MERCANTILE  SHIPB1 

r  OUTPUT. 

(In  gross  tons.) 

I  nited 

Quarter — 

Kingdom. 

Foreign. 

Total. 

1914 — Aug.  1  to  end  of  year. 

675.610 

337,310 

1,012,920 

1915— First.. 

266,267 

Second 

146,870 

Third 

-     145.070 

Fourth 

92.712 

♦551.081 

1 1.202, 000 

1916— First 

95,566 

Second  .    

107,693 

Third 

124,961 

Fourth 

213.332 

♦1,146.448 

1 1,688,000 

1917— First  ___ 

216.230 

282,200 

528. -130 

Second 

249.331 

377,109 

626.410 

Third 

248,283 

368,170 

616,453 

Fourth 

419,621 

512,402 

932.023 

Total 

3,031,555 

3,574,720 

6.606.275 

*  Foreign  total  for  year,     t  Grand  total  for  year. 

A  third  table  showed  2,589,000  gross  tons  of  enemy 
vessels  captured  and  brought  into  service.  Of  this  total 
more  than  a  million  tons  was  taken  at  the  outbreak  of  the 
war. 

Comment  in  the  London  press  on  the  statement  made  by 
Sir  Eric  Geddes  reveals  serious  concern  over  the  outlook. 
It  is  pointed  out  that  the  losses  announced  took  no  account 
of  ships  damaged  and  put  out  of  commission,  sometimes  for 
weeks  at  a  time,  and  that  the  losses  have  to  be  deducted 
from  approximately  half  the  aggregate  tonnage,  owing  to 
the  large  number  of  ships  engaged  in  military  and  naval 
service. 


DUTCH  SHIPPING  PUT  TO  WORK—HOLLAND  ANGRY, 
BUT  FURTHER  TROUBLE  NOT  EXPECTED. 
Notwithstanding  the  outburst  of  angry  comment  on  the 
part  of  the  Dutch  press,  and  the  formal  protest  of  Foreign 
Minister  Loudon  before  the  Dutch  Parliament,  the  taking 
over  of  Dutch  shipping  by  the  United  States  and  the  Allies 
has  proceeded  methodically  and  the  vessels  will  soon  be  put 
into  active  service.  It  has  been  announced  from  Washing- 
ton that  forty  of  the  ships  will  be  turned  over  to  the  Navy 


for  overseas  transportation  service,  and  the  remainder 
operated  by  the  Shipping  Board  with  civilian  crews.  The 
"Journal  of  Commerce"  on  Thursday  reported  it  had  learned 
from  Shipping  Board  sources  that  no  further  charterings  of 
Dutch  vessels  through  the  Board's  Chartering  Committee 
would  take  place. 

The  Holland-American  liner  Nieuw  Amsterdam,  which 
was  exempted  from  seizure  by  special  agreement,  was  ex- 
pected to  sail  the  latter  part  of  this  week.  She  will  carry 
a  large  cargo  and  2,050  passengers,  mostly  consisting  of 
the  officers  and  crews  of  the  Dutch  ships  taken  over.  Immi- 
gration authorities  announce  that  only  a  few  of  the  men 
preferred  to  remain  in  this  country,  owing  to  the  Dutch 
laws,  which  make  their  return  to  Holland  imperative. 

Reports  that  Holland  intended  to  break  diplomatic  rela- 
tions with  the  United  States  because  of  the  seizures  have  not 
been  substantiated,  although  a  report  from  London  on 
March  25  had  it  that  the  Dutch  Cabinet  had  decided  to  send 
the  Allied  Powers  a  formal  refusal  of  their  grain  in  return 
for  the  use  of  Dutch  ships.  It  is  evident,  however,  that  the 
attitude  of  Holland  will  not  alter  the  course  of  action  decided 
upon  by  the  Allies.  The  statements  made  by  President 
Wilson  and  Lord  Robert  Cecil,  British  Minister  of  Blockade, 
show  that  both  Governments  had  carefully  considered  the 
matter  and  believed  that  they  were  acting  within  their 
rights  under  international  law.  Besides,  it  is  felt  that  the 
attitude  of  Holland  is  influenced  by  her  desire  to  prove  to 
Germany  entire  absence  on  her  part  of  collusion  with  the 
Allies  in  the  transfer  of  her  shipping.  Correspondents  on 
the  spot  report,  too,  that  the  anger  displayed  in  the  Dutch 
newspapers  does  not  fully  reflect  public  opinion.  For  in- 
stance, a  special  dispatch  from  George  Renwick  to  the  New 
York  "Times,"  dated  at  Amsterdam,  March  21,  says: 

The  anger  displayed  in  most  of  the  papers,  and  it  is  fairly  violent,  does 
not,  as  far  as  I  can  discover,  find  anything  like  a  counterpart  in  public 
opinion.  I  have  taken  some  trouble  to  discover  what  is  thought  of  the 
Government's  decision  in  many  cUfferent  quarters.  Nowhere  do  I  find 
such  violent  opposition  to  it  as  is  expressed  in  the  newspapers.  Here  and 
there  naturally,  especially  in  shipping  circles,  objections  are  expressed, 
and  often  strongly,  but  those  mainly  rest  on  the  somewhat  curious  belief 
thai  neutrality  means  that  Holland  should  be  left  unaffected  by  the  war 
and  allowed  to  go  her  way  without  let  or  hindrance.  Most  people  recog- 
nize, however,  that  in  a  war  which  has  drawn  directly  within  its  orbit 
nearly  the  whole  world  Holland  cannot  expect  to  be  unaffected  and  must 
indeed  put  up  with  being  very  directly  concerned. 

Germany,  too,  has  evidently  backed  down,  at  least  to 
some  extent,  on  her  threats  to  sink  all  Dutch  ships  in  case 
of  their  seizure  by  the  Allies.  The  Shipping  Board  on 
March  25  announced  that  it  was  prepared  to  allot  50,- 
000  tons  of  cargo  vessels  to  carry  foodstuffs  to  Switzer- 
land. The  shipping  will  be  made  available  upon  the 
assurances  of  the  Swiss  Government  that  the  Dutch  ton- 
nage now  under  American  control  will  not  be  depleted. 
It  is  understood  that  Germany,  unable  to  furnish  Switzer- 
land with  the  supplies  which  it  had  promised,  is  ready  to 
give  safe  conduct  to  the  vessels.  This  development,  which 
was  accompanied  by  the  most  reassuring  information  from 
the  Swiss  Government  as  to  the  attitude  which  Germany 
would  assume,  was  taken  as  an  indication  that  German 
threats  to  sink  all  Dutch  tonnage,  either  incoming  or  out- 
going, if  America  seized  the  ships  then  under  its  control, 
would  not  be  carried  out  when  the  German  Government 
was  put  to  the  test. 

However,  the  Amsterdam  "Handelsblad"  is  quoted  in 
dispatches  on  the  24th  as  stating,  on  German  authority, 
that  when  the  economic  arrangements  between  Holland 
and  Germany  expire  on  March  31  the  export  of  coal  from 
Germany  to  Holland  will  cease. 

The  fears  of  Dutch  ship  owners  that  the  ships  seized  by 
the  United  States  would  not  be  returned  were  set  at  rest 
by  a  communication  to  the  Dutch  press  from  the  American 
Legation  at  The  Hague.  The  statement,  as  reported  in 
press  dispatches,  read  as  follows: 

It  appears  that  fear  exists  that  requisitioned  Dutch  ships  will  be  lost 
permanently  to  their  owners  and  the  Dutch  flag.  The  Legation  is  advised 
officially  that  the  United  States  have  not  taken  title  to  any  such  ships 
under  the  present  proclamation,  but  have  merely  taken  them  over  for  their 
temporary  use. 

Liberal  chartering  rates  will  be  paid  and  the  ships  returned  at  the  ter- 
mination of  the  present  emergency,  and  not  later  than  the  end  of  the  war. 
The  United  States  will  assume  all  war  marine  risks  and  in  the  event  of 
loss  by  enemy  action  in  the  war  zone  as  defined  March  1  1918  the  owners 
will  he  Kiven  the  option  of  receiving  payment  of  the  value  of  the  vessel 
or  of  having  the  vessel  replaced  as  soon  as  possible  after  the  termination 
of  the  war,  meanwhile  receiving  interest  on  the  value  of  the  lost  vessel. 
Dutch  crews  and  officers  will  be  maintained  at  the  expense  of  the  United 
States  until  a  suitable  opportunity  for  repatriation  occurs. 

A  new  factor  affecting  the  use  to  be  made  of  the  Dutch 
shipping  was  reported  from  Washington  on  the  24th,  namely 
the  fear  that  if  the  ships  are  sent  to  Argentine  or  Chilean 
ports  an  attempt  might  be  made  to  inkrn  them  and  thus 
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bring  on  more  international  complications.  A  Washington 
dispatch  to  the  Philadelphia  "Public  Ledger"  on  March  25 
discussed  this  phase  of  the  situation  as  follows: 

A  new  and  somewhat  disturbing  element  has  entered  into  the  use  by 
the  United  States  of  the  Dutch  ships  seized  last  Wednesday.  While,  of 
course,  there  was  no  agreement  to  that  effect,  it  was  intended  that  as  many 
of  the  vessels  as  possible  should  be  employed  in  the  South  American  trade 
and  thus  be  kept  clear  of  the  dangers  of  the  war  zone.  There  now  has 
developed  the  fear  that  if  the  ships  are  sent  to  Argentine  and  Chile  ports 
an  attempt  might  be  made  to  intern  them  and  bring  on  more  international 
complications.  Negotiations  are  in  progress  covering  this  phase  of  the 
situation,  and  unless  a  satisfactory  solution  is  arranged  the  United  States 
may  be  compelled  to  use  the  Dutch  tonnage  almost  exclusively  in  belligerent 
waters.  The  vessels  could  sail  in  and  out  of  Brazilian  ports  without  danger 
of  molestation,  but  they  are  not  needed  for  coffee. 

The  real  need  is  for  wheat  and  meat  from  the  Argentine  and  for  nitrates 
from  Chile.  Already  the  normal  supply  of  nitrates  in  this  country  is  some 
250,000  tons  short,  it  is  said,  and  the  consumption  is  increasing  daily. 
Nitrates  are  needed  both  for  manufacture  of  explosives  and  for  fertilizing 
compounds. 

Brazil  is  in  with  the  Allies,  but  the  Argentine  and  Chile  remain  neutral, 
with  strong  German  influences  at  work  in  each  country.  It  is  not  expected 
here  that  either  the  Argentine  or  Chilean  Government  would  act  on  its 
own  initiative.  The  danger  would  come  through  German  pressure  cloaked 
under  proceedings  by  Dutch  subjects.  In  this  way  the  Dutch  ships  might 
be  libeled  and  held,  pending  interminable  Admiralty  Court  proceedings. 
The  German  influence  both  in  the  Argentine  and  in  Chile  might  prove 
strong  enough  to  keep  the  litigation  in  progress  until  the  end  of  the  war. 
The  seized  ships  are  too  badly  needed  for  any  risks  of  this  sort. 

It  had  been  hoped  that  some  agreement  could  be  made  with  the  Dutch 
owners  to  cover  the  vessels  against  libel  actions  while  in  neutral  ports, 
but  the  temper  of  the  Dutch  people  appears  to  be  such  that  great  difficulty 
may  be  experienced  in  bringing  this  about.  Failing  in  this,  the  matter 
may  be  taken  up  direct  with  the  Argentine  and  Chilean  Governments, 
but  it  is  realized  their  positions  as  neutrals  would  cause  them  to  hesitate 
to  make  any  definite  promise  to  the  United  States  guaranteeing  the  ships 
against  molestation. 

If  the  negotiations  give  evidence  of  being  prolonged,  the  Shipping  Board 
probably  will  abandon  the  idea  of  using  any  of  the  Dutch  ships  in  South 
America,  transferring  them  to  the  European  service  and  taking  American 
ships  out  of  that  service  to  bring  the  breadstuffs  from  Argentina  and  the 
nitrates  from  Chile.    


LOWER  BRANCH  OF  MASSACHUSETTS  LEGISLATURE 
RATIFIES  NATIONAL  PROHIBITION  AMENDMENT. 

The  lower  branch  of  the  Massachusetts  Legislature  on 
March  26  ratified  the  national  prohibition  amendment  by 
a  vote  of  145  to  91. 

This  action,  it  is  said,  was  taken  after  the  House  had 
turned  down  on  a  rising  vote  a  report  of  the  Federal  Relations 
Committee  in  favor  of  a  referendum,  and  had  substituted 
the  ratification  resolution. 


CLEARING  UP  OF  FREIGHT  CONGESTION. 

What  has  been  accomplished  in  effecting  a  gradual  clearing 
up  of  the  extraordinary  freight  congestion  on  the  eastern 
railroads  brought  about  by  the  blizzard  of  December  and 
January  was  indicated  in  a  Railroad  Administration  report 
issued  on  Mar.  21.  This  showed  that  the  lines  east  of  the 
Mississippi  now  have  about  70,000  cars  more  than  normal 
on  their  lines,  as  compared  with  nearly  200,000  above  normal 
early  in  January.  The  greatest  congestion  is  in  eastbound 
loads,  and  the  Pennsylvania,  Baltimore  &  Ohio,  New 
Haven  and  New  York  Central  are  the  most  overloaded. 
The  rate  of  decrease  in  congestion  was  less  during  the  two 
weeks  to  the  date  of  the  report  than  in  the  month  previous, 
since  good  weather,  it  was  stated,  had  stimulated  manu- 
facturing, and  railroads  have  permitted  more  loading  than 
in  the  period  immediately  following  the  long  siege  of  severe 
winter  weather.  Railroad  Administration  officials  are 
working  toward  absolute  elimination  of  freight  congestion 
this  summer,  but  many  believe  that  there  always  will  be  an 
overload  of  cars  on  Eastern  roads  while  war  industry  con- 
tinues. On  Mar.  16  Eastern  lines  had  46,109  eastbound 
loaded  cars  more  than  normal,  17,963  westbound  loads, 
2,427  eastbound  empties,  and  3,814  westbound  empties. 
As  compared  with  the  70,313  cars  above  normal  on  hand  on 
Mar.  16  there  were  74,878  on  Mar.  1  and  154,952  on  Feb.  7. 
The  Pennsylvania  lines  east  of  Pittsburgh  on  Mar.  16  had 
12,400  ears  above  normal,  including  10,800  eastbound  loads. 
The  Baltimore  &  Ohio  had  8,739,  including  6,026  eastbound 
loads.  The  New  Haven  had  6,800,  including  3,346  east- 
bound  and  2,246  westbound  loads,  and  944  westbound  emp- 
ties. The  New  York  Central  was  overloaded  by  5,916  cars, 
including  4,940  eastbound  loads.  The  overloads  of  other 
roads  were:  Pennsylvania  lines  west  of  Pittsburgh  4,000, 
Delaware  &  Hudson  3,300,  Erie  3,000,  Philadelphia  & 
Reading  3,000,  Lehigh  Valley  2,600,  Delaware  Lackawanna 
&  Western  2,000,  Boston  &  Maine  1,250,  Buffalo  Rochester 
&  Pittsburgh  1,210,  Michigan  Central  1,400,  and  Nickel 
Plate  1,200. 

In  commenting  on  Mar.  12  on  reports  that  the  Railroad 
Administration  contemplated  a  permanent  system  of  re- 
stricting shipments  of  non-essential  commodities,  Director- 
General  of  Railroads  McAdoo  stated   that  ordinary  com- 


mercial traffic  would  soon  be  handled  by  the  railroads  in  a 
normal  manner.     Mr.  McAdoo  said: 

It  is  not  the  intention  of  the  Railway  Administration  to  interfere  with 
the  normal  commercial  shipments.  It  has  been  necessary  to  give  preferen- 
tial service  to  supplies  of  food,  fuel  and  munitions.  It  is  expected  that 
within  a  short  time  the  railroads  will  be  in  position  to  handle  commercial 
shipments  in  the  usual  way. 

We  have  not  at  any  time  issued  orders  interfering  with  commercial 
business  except  when  it  was  necessary  to  do  so  on  account  of  special  service 
being  required  for  the  commodities  above  mentioned.  Embargoes  have 
been  placed  on  the  various  railroads  due  to  conditions  caused  by  the  extreme 
weather,  and  the  accumulation  at  certain  Atlantic  ports. 


RAILROADS  ASKED  TO  REPORT  LIBERTY  BOND  PUR- 
CHASES AND  SALES. 
The  request  by  Secretary  of  the  Treasury  McAdoo  that 
the  railroads  of  the  country  report  their  Liberty  bond  pur- 
chases and  the  amounts  disposed  of  is  made  in  the  following 
circular  issued  on  Mar.  25: 

Intcr-State  Commerce  Building,  Washington,  March  25  1918. 
CIRCULAR  NO.  13. 
Will  you  please  give  the  following  information: 

1.  State  the  total  amount,  if  any,  of  Liberty  Loan  3J^'s  and  separately 
of  Liberty  Loan  4's  bought  by  your  company  or  subsidiaries: 

(a)  As  investment, 

(b)  For  employees. 

2.  State  aggregate  amount  now  held  of  each  of  said  issues: 

(a)  As  investment, 

(b)  For  employees. 

Of  amounts  of  each  issue  disposed  of  by  you,  other  than  bonds  disposed  of 
to  employees,  please  show: 

(a)  Amounts  sold  in  the  market,  or  through  brokers, 

(b)  Amounts  sold  at  private  sale  to  investors, 

(c)  Prices  realized  for  each  lot  sold  and  dates  of  sale. 

W.  G.  McADOO, 

Director-General  of  Railroads. 


DIRECTOR-GENERAL  MCADOO'S  ORDER  DIRECTING 
SETTING  AHEAD  OF  RAILROAD  CLOCKS. 
The  following  order  directing  the  setting  ahead  one  hour 
of  the  clocks  of  the  railroads,  in  accordance  with  the  daylight 
saving  Act  which  becomes  operative  to-morrow,  was  issued 
on  Mar.  25  by  Director-General  of  Railroads  McAdoo: 

DIRECTOR-GENERAL  OF  RAILROADS, 

Interstate  Commerce  Building, 

Washington,  March  25  1918. 
General  Order  No.  14. 
The  committee  on  transportation,  American  Railway  Association,  having 
at  the  request  of  the  Director-General  submitted  a  report  in  connection' 
with  the  Federal  law,  "to  save  dayiight  and  to  provide  standard  time  for 
the  United  States,"  which  becomes  effective  at  2  a  .m.,  Sunday,  Mar.  31 
1918,  the  following  instructions,  based  on  such  report,  are  hereby  issued: 
Instructions  to  Dispatchers. 
First. — At  2  a.m.,  Sunday,  Mar.  31,  all  clocks  and  watches  in  train  dis- 
patchers' offices,  and  in  all  other  offices  open  at  that  time,  must  be  ad- 
vanced one  hour  to  indicate  3  a.  m. 

Employees  in  every  open  office  must,  as  soon  as  the  change  has  been 
made,  compare  time  with  the  train  dispatcher.  Clocks  and  watches  n  all 
offices  at  the  first  opening,  at  or  after  the  time  the  change  becomes  effective 
must  be  advanced  to  conform  to  the  new  standard  time,  and  employees, 
before  assuming  duties  in  such  offices,  must,  after  the  change  is  made, 
compare  time  with  the  train  dispatcher. 

Each  Railroad  Responsible. 
Second. — Each  railroad  will  issue  necessary  instructions  and  arrange  for 
such  supervision  and  check  of  the  watches  of  its  employees  as  to  insure  that 
they  have  been  properly  changed  to  conform  to  the  new  standard  time. 
Warned  of  Local  Conditions. 
Third. — Owing  to  the  varying  conditions  which  will  prevail  on  the  rail- 
roads of  the  United  States,  it  is  not  advisable  to  issue  a  uniform  rule  or 
order  to  cover  the  details  involved  in  the  movement  of  trains  at  the  period 
the  change  in  standard  time  becomes  effective. Therefore,  each  railroad 
must  adopt  such  measures  as  may  be  necessary  to  properly  safeguard  the 
movement  of  its  trains  on  the  road  at  the  time  of  the  change. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


RAILROADS   INSTRUCTED   AS    TO   NEW   INDUSTRY 

TRACKS. 
Instructions  as  to  the  requirements  to  be  observed  by 
railroads  in  the  construction  of  new  industry  tracks,  as  well 
as  in  the  maintenance  and  operation  of  new  and  existing 
industry  tracks,  have  been  issued  as  follows  by  Director- 
General  McAdoo: 

UNITED  STATES  RAILROAD  ADMINISTRATION, 

Office  of  Director-General, 

Washington,  March  26  1918. 
General  Order  No.  15. 
The  following  requirements  must  be  observed  in  respect  of  the  construc- 
tion, maintenance,  and  operation  of  new  industry  tracks,  and  in  respect 
of  the  operation  and  maintenance  of  existing  industry  tracks: 
1.  As  to  now  industry  tracks: 

(a)  The  industry  shall  pay  for,  own,  and  maintain  that  part  of  the  track 
beyond  the  right  of  way  of  the  railroad  company: 

(b)  The  railroad  company  shall  pay  for,  own  and  maintain  that  part  of 
the  track  on  the  right  of  way  from  the  switch  point  to  the  clearance  point; 

(c)  Generally  speaking,  an  industry  shall  pay  for  and  maintain  (although 
in  special  cases  the  railroad  company  may  do  so),  and  the  railroad  company 
shall  own,  that  part  of  the  track  on  .the  right  of  way  from  the  clearance 
point  to  the  right-of-way  line; 

(d)  If  tho  industry  fails  to  maintain  in  reasonably  safe  condition  the 
part  of  the  track  which    t  is  required  to  maintain,  the  railroad  company 
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may  disconnect  the  track  or  refuse  to  operate  over  it  when  not  in  such 
condition; 

(e)  The  railroad  company  shall  have  the  right  to  use  the  track  when  not 
to  the  detriment  of  the  industry; 

(/)  The  foregoing  terms  and  conditions  should  be  embodied  in  a  writ- 
ten contract  between  the  industry  and  the  railroad  company. 
Existing  Industry  Tracks. 

2.  Where  existing  industry  tracks  are  not  covered  by  written  contracts 
they  shall  be  maintained  and  operated  in  accordance  with  the  provisions 
stated  in  paragraph  1  hereof. 

3.  Where  industry  tracks  are  covered  by  written  contracts,  such  con- 
tracts shall  be  adhered  to  until  otherwise  ordered;  but  where  any  such 
contracts  appear  to  work  inequalities  or  injustice  the  circumstances  should 
be  brought  to  the  attention  of  the  regional  director,  who  will  report  thereon 
to  the  Director-General ,  if  conditions  seem  to  warrant. 

4.  The  requirements  of  State  statutes  and  of  State  commissions  in  respect 
of  the  construction,  maintenance  and  operation  of  industry  tracks  shall 
be  complied  with,  but  in  cases  where  such  compliance  involves  what 
appears  to  be  an  unreasonable  burden  upon  the  United  States  Railroad 
Administration  the  circumstances  should  be  brought  to  the  attention  of  the 
regional  director,  who  will  report  thereon  to  the  Director-General,  if  the 
conditions  seem  to  warrant. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


DIRECTOR-GENERAL  McADOO' S  ORDER  ASKING  RAIL- 
ROADS TO  RESTRICT  CAPITAL  EXPENDITURES. 
In  referring  last  week  to  the  signing  of  the  bill  providing 
for  Federal  control  of  the  railroads  during  the  war,  we  made 
mention  of  the  fact  that  Director-General  of  Railroads 
McAdoo  had  issued  an  order  asking  the  railroads  in  consider- 
ing extensions  to  be  guided  by  the  wartime  necessity  for 
capital,  labor  and  material.     The  order  reads  as  follows: 

DIRECTOR -GENERAL  OF  RAILROADS. 

Washington,  March  21  1918. 
General  Order  NO.  12. 

It  is  ordered  that  the  following  rules  be  observed  with  respect  to  all  rail- 
road work  involving  charges  to  capital  account,  viz.: 

First,  In  determining  what  additions  and  betterments,  including  equip- 
ment, and  what  road  extensions  should  be  treated  as  necessary,  and  what 
work  already  entered  upon  should  be  suspended,  please  be  guided  by  the 
following  general  principles: 

(a)  From  the  financial  standpoint  it  is  highly  important  to  avoid  the 
necessity  for  raising  any  new  capital  which  is  not  absolutely  necessary  for 
the  protection  and  development  of  the  required  transportation  facilities 
to  meet  the  present  and  prospective  needs  of  the  country's  business  under 
war  conditions.  From  the  standpoint  of  the  available  supply  of  labor  and 
material  it  is  likewise  highly  important  that  this  supply  shall  not  be  ab- 
sorbed except  for  the  necessary  purposes  mentioned  in  the  preceding  sen- 
tence. 

(6)  Please  also  bear  in  mind  that  it  may  frequently  happen  that  projects 
which  might  be  regarded  as  highly  meritorious  and  necessary  when  viewed 
from  the  separate  standpoint  of  a  particular  company  may  not  be  equally 
meritorious  or  necessary  under  existing  conditions  when  the  Government 
has  possession  and  control  of  the  railroads  generally,  and  therefore  when 
the  facilities  heretofore  subject  to  the  exclusive  control  of  the  separate 
companies  are  now  available  for  common  use  whenever  such  common  use 
will  promote  the  movement  of  traffic. 

Second.  The  construction  of  new  lines  or  branches  or  extensions  of 
existing  lines  shall  not  be  entered  upon  or  contracted  for  without  the 
Director-General's  approval. 

Third.  No  new  locomotives  or  cars  shall  be  ordered  or  constructed 
without  the  Director-General's  approval. 

Fourth.  Work  contracted  for  or  actually  commenced  prior  to  Jan.  1 
1918  and  unfinished,  may  be  continued  until  further  order,  except  in  so  far 
as  in  the  judgment  of  the  carrier  concerned  it  may  be  possible  to  dis- 
continue or  curtail  it  without  substantial  loss,  in  order  to  conform  to  the 
general  principles  outlined  in  paragraph  "First"  hereof. 

Fifth.  Other  work  which  does  not  involve  charges  to  capital  account  in 
excess  of  $25,000  may  be  contracted  for  and  commenced  without  approval 
of  the  Director-General  provided  that — 

(a)   It  conforms  to  the  policy  outlined  in  paragraph  "First"  hereof;  that 

(6)  It  also  falls  clearly  within  the  policy  of  the  particular  carrier  as  that 
policy  has  been  applied  in  practice  during  the  two  calendar  years  1916 
and  1917;  and  that 

(c)  A  report  giving  a  brief  description  of  each  project  involving  not  less 
than  $5,000  nor  more  than  $25,000  chargeable  to  capital  account  and  show- 
ing also  the  amount  chargeable  to  operating  expenses,  shall  be  made  in 
duplicate  to  the  Director  of  the  Division  of  Capital  Expenditures  at 
Washington  and  Reginal  Director  for  the  district  within  10  days  after  the 
work  shall  be  contracted  for  or  commenced. 

Sixth.  No  work  involving  a  charge  to  capital  account  in  excess  of  $25,000 
shall  be  contracted  for  or  commenced  subsequent  to  Jan.  1  1918,  unless — 

(a)  It  conforms  to  the  policy  outlined  in  paragraph  "First"  hereof; 
and  unless 

(6)   It  be  authorized  by  the  Director-General. 

Seventh.  The  Director  of  che  Division  of  Capital  Expenditures  is  author- 
ized to  prescribe  such  forms,  require  such  reports,  and  issue  such  regulations 
and  instructions  as  may  be  necessary  to  carry  out  this  order. 

W.  G.  McADOO, 

Director  General  of  Railroads. 


REPEAL  OF  RAILROAD  PHYSICAL  VALUATION  LAW 
ASKED  FOR  BY  PHILADELPHIA  BOURSE. 
Declaring  that  continuance  of  the  work  of  making  a 
physical  valuation  of  the  country's  railroad  systems,  au- 
thorized by  Congress  several  years  ago,  would  involve  an 
expenditure  of  upwards  of  $50,000,000  at  a  time  when  this 
money  could  be  used  for  more  vital  purposes,  directors  of 
the  Philadelphia  Bourse  on  March  13  adopted  and  for- 
warded to  Washington  vigorous  resolutions  urging  that 
Congress  repeal  the  law  under  which  the  valuation  is  being 
made.  A  bill  providing  for  the  repeal  of  the  physical  valua- 
tion act  has  already  been  introduced  and  the  Bourse  makes 


an  earnest  plea  that  it  be  favorably  acted  on.     As  adopted 
and  sent  to  Washington,  the  resolution  reads: 

Whereas,  The  completion  of  the  work  entailed  by  the  Act  of  March  1 
1913,  authorizing  the  valuation  of  the  physical  property  of  carriers,  will 
require  the  expenditure  of  upwards  of  $50,000,000  by  the  Government 
and  the  carriers  (the  part  to  be  borne  by  the  carriers  during  the  period  of 
the  present  war  and  the  Governmental  administration  of  the  railroads 
being  practically  assumed  by  the  Government)  and 

Whereas,  Even  if  and  when  completed,  such  valuation  can  never  be  a 
just  basis  upon  which  to  establish  rates  for  freight  or  passenger  service 
by  reason  of  the  variation  in  the  physical  problems  to  be  overcome  in  the 
construction  of  roads  competing  for  through  traffic  but  running  through 
different  character  of  country,  and 

Whereas,  At  this  time  the  forces  engaged  in  this  work,  engineers,  field 
men,  clerical  assistants,  &c,  are  vitally  needed  in  other  branches  of  service 
where  their  work  would  directly  help  in  winning  the  present  war,  while 
the  sums  of  money  now  being  spent  for  this  purpose  could  be  devoted  to 
far  better  and  more  important  uses  during  this  crisis  therefore  be  it 

Resolved,  By  the  Philadelphia  Bourse,  that  it  earnestly  urges  upon  the 
Congress  of  the  United  States  the  early  and  favorable  consideration  of 
Senate  Bill  3530,  and  its  prompt  enactment  into  law.  thereby  releasing  to 
other  more  vitally  important  uses  the  expert  forces  and  the  large  sums  of 
money  which  are  now  engaged  in  this  work. 

Physical  valuation  of  all  the  railroads  was  authorized  by 
Congress  on  March  1  1913.  The  work  has  been  in  progress 
since  shortly  after  the  enactment  of  this  legislation  and  is 
still  far  from  completion. 


RAILROADS'  CASH  ACCOUNT  SUBJECT  TO  CONTROL 
OF  RAILROAD  ADMINISTRATION. 
An  order  to  the  effect  that  all  "cash",  "demand  loans  and 
deposits"  and  time  drafts  and  deposits"  appearing  on  the 
books  of  the  railroad  companies  at  the  close  of  business 
Dec.  31  1917  will  be  held  by  the  Director-General  of  Rail- 
roads as  for  railroad  purposes  and  therefore  subject  to  control 
(unless  a  showing  is  made  to  the  contrary)  was  issued  by 
Director-General  McAdoo  on  Mar.  23,  as  follows: 

DIRECTOR-GENERAL  OF  RAILROADS, 

Washington,  March  23  1918.  • 
Circular  No.  12. 

Unless  and  except  so  far  as  reasonable  showing  shall  be  made  to  the 
contrary,  the  Director-General  will  proceed  upon  the  theory  that  the  totals 
of  accounts  "cash",  "demand  loans  and  deposits,"  and  "time  drafts  and 
deposits"  appearing  on  the  raihoad  company's  books  at  the  close  of  busi- 
ness Dec.  31  1917,  as  for  railroad  purposes,  and  is  therefore  subject  to 
the  control  and  order  of  the  Director-General.  If,  and  to  the  extent  that, 
the  Director-General  shall  find  it  appropriate,  in  the  mobilization  and 
unification  of  the  resources  of  the  railroad  companies,  to  transfer  any  such 
cash  from  the  control  of  the  officers  of  the  company,  full  accounting  pro- 
vision will ,  of  course,  be  made  for  the  protection  of  the  company's  rights. 

The  Director-General  will  entertain  any  applications  which  may  be  made 
to  him  to  show  that  any  portion  of  the  cash  on  hand  Dec.  31  was  not  for 
railroad  purposes  and  should  not  be  under  the  Director-General's  control. 

Carriers  subject  to  Federal  control  must  not  make  disbursements  out  of 
the  cash  represented  by  the  accounts  above  designated  as  of  Dec.  31  1918, 
except  for  the  following  purposes: 

(a)  The  payment  of  interest  maturing  up  to  and  including  July  1  1918, 
upon  obligations  of  the  railroad  company. 

(b)  The  payment  of  dividends  not  in  excess  of  regular  rate  of  dividends 
during  the  three  years  ended  June  30  1917,  in  the  regular  installments, 
according  to  the  established  practice  of  the  company,  payable  up  to  and 
including  July  1  1918. 

(c)  The  payment  for  materials  and  supplies  for  railroad  use  and  for  other 
expenses  of  operation.  Operation  to  include,  both  upon  the  debit  and 
credit  side,  joint  facility  rents,  car  hire,  and  all  items  of  that  character 
which  accrue  out  of  the  operation  of  the  property . 

(d)  Taxes,  including  war  taxes. 

(e)  Expenditures   for   permanent   improvements. 

Application  will  be  entertained  for  any  payments  which  the  carrier  may 
desire  to  make  out  of  cash  on  hand  Dec.  31  1917  for  purposes  other  than 
those  above  specified,  or,  as  to  clauses  (a)  and  (b),  at  dates  beyond  July  1 
1918. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


EMBARGO   ON   LESS    THAN   CARLOAD    FREIGHT   AT 

NEW  YORK. 
An  embargo  on  less  than  carload  freight  shipments  in  the 
East,  to  continue  for  a  period  of  one  week  beginning  March 
23,  was  announced  in  New  York  by  the  Freight  Traffic  Com- 
mittee, North  American  Ports,  on  March  22.  The  action 
was  taken  to  clear  up  the  congestion  existing  at  the  city's 
piers  and  terminals,  the  number  of  less  than  carload  freight 
cars  remaining  unloaded  at  the  time  of  the  imposition  of  the 
embargo  being  estimated  at  1,400  cars.  This,  it  is  stated,  is 
the  first  time  that  less  than  carload  freight  at  New  York 
has  been  embargoed.  The  exemptions  under  the  embargo 
include  butter,  butterine,  cheese,  compressed  yeast,  eggs, 
fresh  fruits,  oleomargarine,  dressed  poultry,  field  or  garden 
seed,  fresh  vegetables,  fresh  or  cured  meats,  household  goods, 
freight  consigned  to  an  officer  of  the  United  States  Govern- 
ment or  freight  consigned  for  company  use  to  an  officer  of 
the  issuing  raihoad.  The  following  is  the  announcement  of 
the  embargo  made  by  George  D.  Ogden,  Chairman  of  the 
Committee: 

It  is  estimated  that  to  discontinue  the  receipt  of  "L.  C.  L."  freight  at 
interior  points  for  one  week  will  enable  the  delivering  linos  to  clean  up  the 
accumulation.  The  direct  benefits  should  be  fully  realized  the  second  week, 
or  before  the  new  traffic  begins  to  arrive  at  destination.  It  is  proposed  to 
canvass  the  roads  each  day  to  ascertain  what  rei»ef  can  be  obtained  by 
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transferring  freight  from  one  road  to  another,  and  with  concerted  action 
in  this  matter  it  is  confidently  hoped  the  situation  will  be  restored  to  nor- 
mal, as  above  outlined. 

The  Committee  in  announcing  the  embargo  also  made 
known  the  imposition,  beginning  on  Monday  last,  March  25, 
of  a  permit  system  for  the  regulation  of  all  freight  for  trans- 
fer from  railroad  cars  to  coastwise  shipping  at  New  York, 
Philadelphia  and  Baltimore.  It  was  stated  that  permits  to 
take  freight  on  board  vessels  will  be  issued  only  to  lines  which 
command  facilities  for  quick  handling  of  freight. 


LIFTING  OF  WESTERN  FREIGHT  EMBARGO. 
The  lifting  of  the  general  embargo  east  of  the  Illinois- 
Indiana  line,  issued  March  10,  was  announced  at  Chicago 
on  March  22,  which  stated  that  an  order  had  been  issued  by 
Regional  Director  Aishton  of  the  Western  railroads  to  this 
effect.  The  original  general  embargo  order  against  all  ship- 
ments to  Eastern  territory  was  later  modified  by  two  supple- 
ments allowing  foodstuffs  and  a  number  of  other  necessities 
to  be  transported  eastward.  Western  roads  may  now  re- 
sume their  shipments  to  Eastern  lines,  except  in  the  case  of 
embargoes  on  individual  lines,  the  new  order  reads. 


THE  STUPENDOUS  GERMAN  DRIVE  ON 
THE  FRENCH  FRONT. 

The  great  German  drive  against  the  British  forces  on  the 
western  front  marks  this  week  as  the  most  momentous  period 
not  only  in  the  world-wide  conflict  now  in  progress,  but  in  the 
entire  history  of  the  world.  The  drive  was  opened  on 
March  21,  on  which  date  Field  Marshal  Haig's  report  from 
the  British  headquarters  in  France  described  the  German 
offensive  as  comprising  an  intense  bombardment  by  the  ar- 
tillery and  a  powerful  infantry  attack  on  a  front  of  over  fifty 
miles.  On  the  following  day  the  British  official  communica- 
tion announced  that  the  German  forces  had  continued  to 
attack  in  great  strength  along  almost -all  the  battle  front  in 
France,  the  German  official  announcement  of  the  same  date 
reporting  the  capture  of  10,000  prisoners  and  200  guns. 
Continued  victories  were  claimed  by  Germany  on  the  23rd, 
its  announcement  telling  of  successes  along  the  battlefront 
at  many  points ,  and  increasing  the  number  of  prisoners  taken 
to  25,000  and  the  booty  to  400  guns  and  300  machine  guns. 
Field  Marshal  Haig's  report  of  the  same  date  told  that  a 
battle  of  most  intense  character  was  proceeding  along  the 
entire  front  from  the  Scarpe  River  to  La  Fere,  the  British 
commander  stating  that,  despite  the  determined  attacks  of 
of  the  Germans,  the  British  had  held  their  positions  on  the 
northern  part  of  the  line.  On  the  south  and  west  of  St. 
Quentin,  however,  he  stated  that  his  forces  had  been  com- 
pelled to  retire  to  new  positions  and  were  there  meeting  new 
assaults  by  the  enemy.  The  news  of  the  day  also  contained 
the  announcement  that  Paris  had  been  under  bombardment 
of  long  range  guns,  shells  of  240  millemeters  (about  9.5 
inches)  having  reached  the  city  and  its  suburbs  at  intervals 
of  twenty  minutes ,  killing  about  ten  people  and  wounding 
about  fifteen.  It  was  pointed  out  that  the  shortest  distance 
from  Paris  to  the  front  is  over  100  kilometers  (62  miles). 
According  to  press  advices  from  Paris  on  March  24,  the 
monster  cannon  which  had  bombarded  Paris  was  located  in 
the  forest  of  St.  Gobain,  west  of  Laon,  and  122  kilome- 
ters (approximately  76  miles)  from  the  Paris  City  Hall. 
The  battle  continued  in  its  intensity  on  Palm  Sunday 
(March  24),  terrific  fighting  throughout  the  day  along  the 
British  front  north  and  south  of  Peronne  being  reported  in 
Field  Marshal  Haig's  announcement.  The  German  official 
communication  announced  the  capture  by  the  Germans  of 
Peronne  and  Ham  and  the  defeat  of  the  British  and  American 
(so  the  report  read)  regiments  brought  up  from  the  south- 
west for  a  counter  attack  on  Chauny.  More  than  30,000 
prisoners  and  600  guns  were  the  reported  as  the  total  of  then 
takings  of  the  Germans  up  to  that  time.  The  British  3rd 
and  4th  Armies  and  parts  of  the  Franco-American  reserves 
were  declared  to  have  been  beaten,  with  the  heaviest  losses, 
on  the  line  from  Bapaume  to  Bouchavesnes,  and  behind  the 
Somme  between  Peronne  and  Ham,  as  well  as  at  Chauny. 

News  of  the  taking  of  Bapaume  by  the  Germans  was  con- 
tained in  Field  Marshal  Haig's  communication  of  the  25th, 
the  loss,  he  said,  having  occurred  after  "fighting  of  the  most 
severe  description"  north  and  south  of  the  city.  His  an- 
nouncement emphasized  the  terrific  assaults  of  fresh  forces 
of  the  enemy  both  at  Bapaume  and  north  and  south  of 
Peronne.  The  capture  of  Nesle  (nearly  six  miles  west  of 
Ham)  and  Guiscard  (five  miles  south  of  Ham),  announced 
by  Berlin  on  the"26th,  was  confirmed  by  Field  Marshal  Haig 


who  added  that  "French  reinforcements  are  arriving  in  this 
neighborhood."  The  Germans  on  the  26th  placed  their 
total  captures  of  prisoners  at  45,000,  the  number  of  guns  con- 
tinuing at  the  figure  announced  the  preious  day,  namely, 
600.  The  unceasing  pounding  of  the  German  forces  on  the 
battlefront  south  of  the  Somme  was  indicated  in  the  official 
British  reports  of  the  26th,  while  the  German  advices  told 
of  the  capture  of  Noyon,  Roye  and  Lihons  (two  miles  west 
of  Chaulnes) ,  and  the  crossing  by  the  German  forces  of  the 
old  Somme  battle  line  at  many  points.  More  than  100  tanks 
were  reported  as  having  been  found  in  the  section  taken, 
while  the  guns  captured  were  placed  on  the  26th  at  963.  It 
was  also  stated  that  since  the  beginning  of  the  battle  93  Al- 
lied airplanes  and  six  captive  balloons  had  been  brought  down. 
In  an  early  night  report  on  the  26th  the  British  announced 
that  the  Germans  had  been  checked  west  of  Roye  and  Noyon. 
Further  reassuring  news  that  in  a  day  of  furious  fighting  all 
along  the  front  of  the  German  offensive  the  British  troops 
had  on  March  27  checked  the  enemy  and  by  counter-attacks 
had  made  several  important  gains,  came  from  the  British 
commander.  He  stated  that  south  of  Albert  the  British 
retook  a  position  and  held  it  in  face  of  heavy  German  at- 
tacks; that  Morlaincourt  and  Chipilly,  villages  a  little  to  the 
north  of  the  Somme,  were  recaptured  from  the  Germans, 
and  immediately  south  of  the  river  the  British  had  advanced 
their  lines  to  the  village  of  Proyart.  The  capture  of  Albert 
was  reported  in  the  German  bulletins,  which  also  stated  that 
to  the  south  of  the  Somme,  after  violent  fighting,  German 
forces  had  driven  the  enemy  back  by  way  of  Chaulnes  and 
Lihons.  As  indicating  that  the  Germans  were  not  advanc- 
ing as  rapidly  as  in  the  early  stages  of  the  battle,  it  is  noted 
that  the  German  announcement  on  the  27th  stated  that  "on 
both  banks  of  the  Somme  our  armies  are  engaged  in  a  slowly 
progressing  attack." 

On  the  28th  an  Amsterdam  dispatch  reported  Berlin 
advices  as  stating  that  the  German  evening  newspapers  of 
March  27  showed  remarkable  unanimity  in  voicing  the  diffi- 
culties which  lay  in  the  way  of  the  German  advance  on  the 
Western  front.     This  dispatch  added: 

It  ws  observed  that  these  difficulties  were  increasing  daily,  and  that  the 
public  must  expect  a  somewhat  slower  advance  in  the  forthcoming  days. 

Field  Marsha!  von  Hindenburg,  the  papers  asserted,  was  as  confident 
as  ever  that  ho  would  overcome  the  new  difficulties,  the  nature  of  which 
was  not  revealed. 

The  accounts  of  the  battle  from  Field  Marshal  Haig  on 
March  28  were  that  after  an  all  day  encounter  north  and  south 
of  the  Somme,  with  Arras  as  the  chief  centre,  the  British 
forces  had  beaten  off  the  Germans,  with  heavy  losses  to  the 
enemy.  Thursday's  fighting  opened  a  new  sector  to  the 
north  of  the  battle  line;  the  enemy  attacked  the  British 
both  north  and  south  of  the  Scarpe.  The  report  also  stated 
that  at  Boyelles,  Moyenneville,  Albainville,  Bucquoy,  and 
Puisieux  (on  the  line  between  Arras  and  Albert)  the  British 
troops  "also  have  been  repeatedly  attacked  and  have 
beaten  off  a  number  of  determined  assaults.  At  Dernan- 
court  the  enemy  succeeded  in  forcing  his  way  for  the  second 
time  into  the  village,  but  was  driven  out  once  more  by  our 
counter-attack, with  the  loss  of  many  killed  or  taken  prisoner." 

South  of  the  Somme,  said  the  report,  the  British  troops  had 
been  fiercely  engaged  all  day  in  the  neighborhood  of  Arvillers, 
Vrely  and  Hamel.  While  it  was  stated  that  different  local- 
ities had  changed  hands  frequently  in  bitter  fighting,  the 
British  positions  were  said  to  have  been  maintained.  The 
report  on  the  28th  from  the  German  headquaters  told  of 
engagements  on  the  Scarpe  and  the  Ancre,  and  stated  that 
between  the  Somme  and  the  Avre  strongly  defended  villages 
were  taken.  It  also  announced  the  capture  of  Montdidier, 
60  kilometers  (about  37  miles)  from  St.  Quentin.  The 
German  forces  claimed  to  have  broken  through  old  Allied 
positions  at  many  points  south  of  the  Somme,  and  to  have 
driven  back  the  British  and  French  into  territory  which  had 
remained  untouched  since  1914.  The  statement  yesterday 
(the  29th)  from  the  British  War  Office  told  of  continued 
violent  fighting  in  the  region  of  Montdidier,  and  added  that 
notwithstanding  repeated  counter-attacks  the  enemy  was 
not  able  to  eject  the  French  from  villages  which  they  cap- 
tured yesterday  [the  28th].  The  British  report  also  an- 
nounced that  the  French  troops  had  taken  possession  of 
Montchel  after  valiant  fighting.  According  to  the  British 
War  Office,  its  forces  also  maintained  their  positions  on  the 
Somme  and  gained  ground  in  places  by  successful  counter- 
attacks. An  Associated  Press  dispatch  from  the  British 
Army  headquarters  in  France  yesterday  stated  that  the 
Germans  were  able  to  penetrate  Marcelcave,  12  miles  east 
of  Amiens,  in  the  region  south  of  the  Somme,  only  by  means 
of  heavy  massed  attacks,  late  on  the  28th,  which  gradually 


Mar.  30  1918.] 


THE  CHRONICLE 


1307 


forced  the  British  back.  The  fighting  front  originally  about 
50  miles,  has  gradually  been  extended,  it  is  said,  to  about 
90  miles. 


In  indicating  that  Gen.  Foch  of  France  was  likely  to  be 
given  command  of  all  the  Allied  forces  in  the  West,  the 
London  Daily  "Chronicle"  of  March  29  was  reported  as 
saying: 

An  announcement  bearing  on  the  co-ordination  of  British  and  French 
military  exertions  in  France  may  be  expected  almost  immediately.  Under 
the  contemplated  arrangement  an  influential  role  may  be  assigned  to 
General   Foch. 

Last  night  Associated  Press  dispatches  from  Paris  an- 
nounced that  Gen.  Pershing,  according  to  "L' Information," 
had  called  on  Gen.  Foch  at  headquarters  and  placed  at  his 
disposal  the  whole  resources  of  the  United  States  Army  for 
employment  in  the  battle  now  in  progress.  General  Foch 
is  said  to  have  placed  General  Pershing's  offer  before  the 
council  at  the  front.  The  council  includes  Premier  Clemen- 
ceau,  Commander-in-Chief  Petain  and  Louis  Loucheur, 
Minister  of  Munitions. 

According  to  Washington  dispatches  last  night  (the  29th) , 
President  Wilson  was  reported  to  have  sent  the  following 
message  to  Gen.  Foch: 

May  I  not  convey  to  you  my  sincere  congratulations  on  your  new  au- 
thority? Such  unity  of  command  is  a  most  hopeful  augury  of  ultimate 
success.  We  are  following  with  profound  interest  the  bold  and  brilliant 
action    of    your     forces. 

WOODROW      WILSON. 


HAIG  ENCOURAGES  ARMY. 
It  was  made  known  on  March  27  that  Field  Marshal  Haig  had 
issued  the  following  special  order  of  the  day,  dated  March  23: 

To  All  Ranks  of  the  British  Army  in  France  and  Flanders: 

We  are  again  at  a  crisis  of  the  war.  The  enemy  has  collected  on  this 
front  every  available  division  and  is  aiming  at  the  destruction  of  the  Brit- 
ish Army.  We  have  already  inflicted  on  the  enemy,  in  the  cousre  of  the 
last  few  days,  a  very  heavy  loss,  and  the  French  are  sending  troops  as 
quickly  as  possible  to  our  support. 

I  feel  that  every  one  in  the  army,  fully  realizing  how  much  depends  on 
the  exertions  and  steadfastness  of  each  one  of  us,  will  do  his  utmost  to 
prevent  the  enemy  from  attaining  his  object. 


MESSAGES  OF  ENCOURAGEMENT   TO   THE  BRITISH 
COMMAND  BY  PRESIDENT,  KING  AND  CABINET. 
In  a  message  to  Field  Marshal  Haig  on  March  25,  the 
British  Premier  stated   that  the  losses  in  men  and  guns 
would  be  replaced  at  once,  this  message  reading  as  follows: 

The  British  Cabinet  wishes  to  express  to  the  army  the  nation's  thanks 
for  its  splendid  defense.  The  whole  empire  is  filled  with  pride  as  it  watches 
the  heroic  resistance  offered  by  its  brave  troops  to  overwhelming  odds. 

Knowing  their  steadfastness  and  courage  whenever  the  honor  of  their 
country  depends  on  their  valor,  the  empire  awaits  with  confidence  the 
result  of  this  struggle  to  defeat  the  enemy's  last  desperate  effort  to  trample 
dowrn  the  free  nations  of  the  world. 

At  home  we  are  prepared  to  do  all  in  our  power  to  help  in  a  true  spirit 
of  comradeship.  The  men  necessary  to  replace  all  casualties  and  cannon 
and  machine  guns  required  to  make  good  all  those  lost  are  either  now  in 
France  or  already  on  their  way,  and  still  further  reinforcements  of  men 
and  guns  are  ready  to  be  thrown  into  the  battle. 

In  reply  to  Premier  Lloyd  George's  message,  Field  Marshal 
Haig  sent  the  following: 

The  assurances  that  no  effort  will  be  spared  at  home  to  give  us  all  assist- 
ance are  of  great  encouragement  to  us.  We  will  do  all  in  our  power  to 
maintain  the  honor  of  the  Kmpire  in  this  hour  of  trial,  and  to  prove  our- 
selves worthy  of  the  trust  reposed  in  us. 

On  the  same  day  that  Lloyd  George  sent  his  communi- 
cation, King  George  addressed  the  following  message  to 
Field  Marshal  Haig: 

I  can  assure  you  that  the  fortitude,  courage  and  self-sacrifice  with  which 
the  troops  under  your  command  continue  so  heroically  to  resist  greatly 
superior  numbers  are  realized  by  me  and  my  people.  The  empire  stands 
calm  and  confident  in  its  soldiers.  May  God  bless  them  and  give  them 
strength  in  this  time  of  trial. 

Field  Marshal  Haig  sent  the  following  reply: 

Your  Majesty's  gracious  message  has  given  universal  encouragement  to 
the  whole  army  in  I<Yance.  I  beg  your  Majesty  to  accept  our  respectful 
and  grateful  thanks  and  the  assurance  that  we  will  steadfastly  continue 
to  do  our  utmost  to  deserve  the  inspiring  confidence  your  Majesty  and  the 
people  throughout  the  Empire  have  placed  in  us  in  this  hour  of  national 
stress. 

Another  message  which  went  forward  to  Field  Marshal 
Haig  was  cabled  by  President  Wilson  on  the  25th;  it  read: 

May  I  not  express  to  you  my  warm  admiration  of  the  splendid  steadfast- 
ness and  valor  with  which  your  troops  have  withstood  the  German  onset 
and  the  perfect  confidence  all  Americans  feel  that  you  will  win  a  secure 
and  final  victory? 

Field  Marshal  Haig's  reply  to  President  Wilson's  cable- 
gram was  received  at  the  White  House  on  the  27th.     It  read: 

Your  message  of  generous  appreciation  of  the  steadfastness  and  valor 

of  our  soldiers  in  the  great  battle  now  raging  has  greatly  touched  us  all. 

Please  accept  our  heartfelt  thanks.     One  and  all  believe  in  the  justice  of 

our  cause  and  are  determined  to  fight  on  without  counting  the  cost  until 

he  freedom  of  mankind  is  safe. 


THE  GERMAN  KAISER'S  GLITTERING  UTTERANCES. 
That  Germany  had  staged  the  scene  of  this  week's  battle 
for  an  epoch  making  drive  is  evidenced  in  a  telegram  which, 
according  to  a  Central  News  dispatch  to  London  from  Amster- 
dam on  March  21,  Emperor  William  had  sent  to  the  Rheinish 
Provincial  Council.  In  this  he  was  quoted  as  saying: 
"We  are  at  the  decisive  moment  of  the  war,  and  one  of  the 
greatest  moments  in  German  history."  Another  telegram 
in  response  to  a  congratulatory  message,  reported  in  a  Kiel 
dispatch  on  March  21  to  have  been  sent  to  the  Schleswig- 
Holstein  Provincial  Council  by  the  German  Emperor,  was 
said  to  have  stated:  "The  prize  of  victory  must  not  and  will 
not  fail  us — no  soft  peace,  but  one  which  corresponds  with 
Germany's  interests."  On  the  same  date  Field  Marshal 
von  Hindenburg  was  reported  to  have  telegraphed  to  the 
Posen  Provincial  Council: 

God  willing,  we  will  also  overcome  the  enemy  in  the  west  and  clear  the 
way  to  a  general  peace. 

As  long  ago  as  last  January  (the  19th  of  the  month), 
Associated  Press  correspondence  in  advices  from  the  Hague 
told  of  travellers  from  Germany  bringing  an  account  of  a 
conference  at  Berlin  at  which  Field  Marshal  von  Hindenburg 
received  the  editors  of  thirty  German  newspapers  and  dis- 
cussed the  food  situation  with  them.  According  to  these 
advices  the  editors  told  von  Hindenburg  that  by  next  May 
there  would  be  no  food  in  Germany.  "My  reply  is,"  Field 
Marshall  was  said  to  have  stated,  "that  by  next  April  I 
shall  be  in  Paris." 

In  its  preparations  for  the  drive,  a  London  dispatch 
credited  the  Exchange  Telegraph  correspondent  at  Copen- 
hagen as  reporting  on  March  19  that  the  heads  of  the  German 
army  had  invited  a  number  of  neutral  correspondents  to  be 
present  at  the  German  offensive  on  the  Western  front, 
The  correspondents,  it  was  stated,  would  leave  for  the  front 
on  Wednesday,  March  20. 

On  March  23  the  official  announcement  from  Berlin  stated 
that  Emperor  William  was  in  command  on  the  Western 
front.     The  London  dispatches  in  announcing  this  said: 

This  announcement  is  regarded  as  further  evidence  that  the  Emperor 
has  staked  his  all  on  an  offensive,  hoping  to  win  and  to  go  down  in  history 
as  the  victor  in  this  great  and  decisive  world  conflict. 

Dispatches  from  Amsterdam  picture  the  Emperor  at  Spa,  Belgium, 
which  is  being  kept  isolated  on  a  radius  of  fifteen  kilometers. 

The  German  Crown  Prince,  Field  Marshal  von  Hindenburg,  General  von 
Ludendorff  and  other  prominent  Germans  are  also  reported  to  be  there 
with  him. 

On  March  24  another  London  dispatch  set  out: 

The  Berlin  "Vossische  Zeitung's"  war  correspondent,  telegraphing  from 
the  neighborhood  of  the  Oise,  is  quoted  by  the  Central  News  correspondent 
at  Amsterdam  as  saying: 

"All  of  our  movements  have  taken  place  with  miraculous  exactitude 
according  to  the  plans  of  the  master  who  organized  the  attack.  The  Eng- 
lish are  defending  themselves  bravely,  but  the  British  command  was  not 
equal  to  the  attack,  which,  although  doubtless  foreseen,  probably  was 
not  expected  so  early." 

We  also  quote  the  following  Amsterdam  dispatch,  likewise 
received  in  the  United  States  on  March  24,  but  dated 
March  22: 

The  Berlin  "Lokalanzeiger,"  commenting  on  the  offensive  on  the  Western 
front ,  recalls  Chancellor  von  Hertling's  remark  four  weeks  ago  that  the 
Allies  should  consider  what  they  were  doing.  The  time  of  waiting,  it  adds, 
has  now  passed.  The  statesmen  retire  again  from  the  foreground  and  the 
generals  draw  the  sword  on  the  world's  stage  to  enforce  peace,  it  declares, 
adding: 

"We  concluded  peace  in  the  East  and  now  turn  with  the  full  weight  of 
our  concentrated  national  strength  against  the  Western  Powers." 

Lieutenant-General  Baron  Armand  von  Ardenne,  the  military  expert 
of  the  "Berliner  Tageblatt,"  writes  in  that  newspaper  that  the  news  of  the 
offensive  came  like  "the  first  lightning  flash  on  a  sultry  night.  *  *  * 
Every  one  says  to  himself,  'Let  what  must  come,  come  soon.' 

"Well,  your  Majesty,  I  think  we  may  be  well  pleased  with  this  initial 
success." 

Thus  the  "Berliner  Tageblatt"  quotes  Field  Marshal  von  Hindenburg 
as  saying  to  Emperor  William  when  the  Field  Marshal  received  the  first 
telegrams  concerning  the  offensive  on  the  Western  front.  The  newspaper 
adds  that  the  time  for  the  offensive  was  fixed  long  ago,  and  that  it  began 
at  exactly  the  time  set  for  its  commencement,  even  to  the  hour. 

Another  dispatch  from  Berlin  says  the  German  Empress  has  received 
the  following  telegram  from  Emperor  William: 

"I  am  pleased  to  be  able  to  tell  you  that,  by  the  grace  of  God,  the  battle 
of  Monchy,  Cambrai,  St.  Quentin  and  La  Fere  has  been  won.  The  Lord 
has  gloriously  aided.     May  He  further  help." 

George  Renwick  in  a  copyrighted  cable  to  the  New  York 
"Times"  on  March  26  from  Amsterdam  said: 

Karl  Kosner  of  the  "Berliner  Lokalanzeiger,"  who  is  well  known  as  the 
Kaiser's  pet  war  correspondent,  writes  that  the  Emperor  gave  him  the 
following  message: 

"Every  one  out  here  is  staking  everything;  every  one  out  here  knows 
and  trusts  we  shall  win  everything.  All  Germany  fights  for  her  future." 

Rosner  says  that  the  Kaiser  goes  about  among  the  troops,  who  greet 
him  with  immense  enthusiasm. 

"Thoso  who  are  tired,"  Rosner  writes,  "are  made  fresh  by  his  handshake, 
and  those  unused  to  battle  are  heartened  by  it." 

In  a  telegram  to  the  Empress  announcing  the  fall  of 
Bapaume,  Emperor  William  was  quoted  i  i  an  Amsterdam 
dispatch  of  March  25  as  saying: 
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Bapaume  fell  last  night  after  a  hard  struggle.  My  victorious  troops 
are  pressing  forward  from  Bapaume  and  further  south  are  advancing  on 
Albert.  The  Somme  has  been  crossed  at  many  points  above  Peronne. 
The  spirits  of  the  troops  are  as  fresh  as  on  the  first  day  of  the  battle. 

Over  45.000  prisoners,  more  than  600  guns,  thousands  of  machine  guns 
and  enormous  quantities  of  ammunition  and  provisions  have  been  taken 
just  as  after  the  Isonzo  battle  in  Italy. 

May  God  be  with  us. 

WILHELM. 

On  March  27  Paris  dispatches  in  reporting  a  quarrel 
before  the  opening  of  the  attack  between  the  Kaiser  and 
Gen.  von  Ludendorff  said: 

Emperor  William  and  General  von  Ludendorff  had  a  quarrel  before  the 
beginning  of  the  great  attack  on  the  western  front,  according  to  a  promi- 
nent Swiss,  who  has  just  returned  to  Zurich  after  some  weeks  in  Germany, 
and  has  been  interviewed  by  the  correspondent  of  the  "Temps."  This 
man  is  quoted  as  saying: 

"There  was  much  discreet  talk  in  Berlin  before  the  present  offensive 
concerning  extremely  violent  scenes  between  Germany's  leaders  at  General 
Headquarters.  General  von  Ludendorff  spoke  so  violently  and  authori- 
tatively that  the  Emperor,  becoming  very  pale,  arose  from  his  chair  and, 
pounding  the  table,  demanded: 

'"General,  are  you,  or  I,  the  German  Emperor?'" 

"General  von  Ludendorff  replied  that  he  was  only  a  soldier,  and  more 
than  any  one  else  desired  peace.  He  said  he  was  convinced  that  his  plans 
for  an  offensive  were  capable  of  bringing  it  about." 

On  the  same  date  a  London  dispatch  said: 

The  German  war  correspondents  agree  that  General  von  Ludendorff 
made  the  plans  for  the  German  offensive,  the  Copenhagen  correspondent 
of  the  Exchange  Telegraph  Company  reports.  The  General  on  Friday 
was  present  at  the  scene  of  action  in  order  personally  to  control  the  at- 
tacks. 

Gen.  von  Ludendorff,  in  an  interview  with  the  corre- 
spondent at  the  front  of  the  Tagszeitung  of  Berlin,  ac- 
cording to  Amsterdam  press  advices  March  27,  stated 
that  "a  great  battle  has  been  fought  and  victory  has  been 
won,  but  nobody  can  foresee  what  will  result  from  it." 
In  an  interview  published  in  the  "Volkszeitung  of  Cologne 
he  was  quoted  on  the  same  date  as  follows: 

The  preparations  for  the  battle  meant  two  months  of  strenuous  labor. 
In  the  beginning  of  February  the  order  was  given  and  on  the  night  of 
March  20-21  the  attack  was  begun,  right  to  the  minute.  Everything  was 
ready.     We  see  the  result. 

On  March  27,  the  following  message  was  said  to  have  been 
sent  to  the  Vice-President  of  the  Reichstag  by  Emperor 
William: 

The  deeds  performed  by  the  army  in  the  last  few  days  are  worthy  to 
rank  with  the  most  brilliant  feats  of  war.  We  have  grievously  shaken 
England's  army,  by  God's  help.  We  are  advancing  daily,  notwithstand- 
ing tenacious  resistance.  The  number  of  prisoners  is  great,  the  booty  in 
war  material   immeasurable. 

May  the  German  people,  and  especially  their  chosen  representatives, 
derive  confidence  anew,  from  the  greatness  of  these  achievements,  that 
the  German  sword  will  win  us  peace.  May  it  be  recognized  that  what  is 
now  needed  is  that  the  people  at  home,  too,  shall  manifest,  by  their  forti- 
tude, their  will  to  victory.  The  coming  world-peace  will  then,  through 
the  German  sword,  be  more  assured  than  hitherto,  so  help  us  God. 

In  telegraphing  to  Field  Marshal  Von  Hindenburg  "sincere 
admiration  for  the  splendid  deeds  of  our  army"  and  saying 
that  he  found  lively  satisfaction  because  of  the  decorations 
conferred  on  the  Field  Marshal  and  Gen.  von  Ludendorff 
by  the  Emperor,  Chancellor  von  Hertling,  according  to 
Associated  Press  dispatches  from  Amsterdam  on  March 
28  added:      < 

The  entire  German  nation  rejoices  with  me.  It  looks  with  well-founded 
confidence  to  your  Excellency,  knowing  that  if  von  Hindenburg  and  von 
Ludendorff  lead,  victory  is  a  necessity. 

Replying,  Field-Marshal  von  Hindenburg  telegraphed: 

I  express  my  deep  thanks  to  your  Excellency  for  the  firendly  words  with 
which  you  have  had  the  kindness  to  address  me  regarding  the  victory  over 
the  British  army.  Trusting  in  our  splendid  troops,  we  ventured  the  great 
battle.  Proud  to  be  fighting  under  the  leadership  and  under  the  eyes  of 
the  Supreme  War  Lord,  they  are  battling  in  a  manner  above  all  praise. 
Every  man  is  filled  with  the  consciousness  that  the  future  of  the  beloved 
Fatherland  is  at  stake.  The  army  will  not  relax  until,  with  God's  help, 
it  has  won  for  the  homeland  the  good  victory  which  it  needs  as  the  founda- 
tion for  a  future  based  upon  a  strong  German  peace. 

By  way  of  London,  on  Mar.  24,  the  following  news  came: 

A  dispatch  to  the  Central  News  from  Amsterdam  says  that  at  the  closing 
of  the  German  Reichstag  session  the  Vice-President  of  the  Chamber  ex- 
pressed the  thanks  of  the  House  to  the  army.  All  the  members  of  the 
Chamber  rose. 

The  Vice-President  said  that  the  German  people  were  fully  conscious  of 
the  gravity  of  this  decisive  hour,  but  that  they  had  the  fullest  confidence 
in  the  army  and  its  commanders.  He  expressed  the  hope  that  the  events 
in  the  East  had  brought  a  general  peace  nearer. 

London  advices  of  Mar.  2G  stated  that  Berlin  was  decor- 
ated Monday  and  church  bells  were  ringing  in  celebration 
of  the  success  on  the  Western  front,  according  to  an  Exchange 
Telegraph  dispatch  from  Copenhagen.  The  Catholic 
churches  in  Berlin  were  said  to  have  arranged  for  a  special 
day  of  prayer. 

We  also  take  occasion  to  publish  here  some  of  the  earlier 
pronouncements  this  year  of  the  Kaiser.  An  Amsterdam 
dispatch  of  March  8  reported  him  as  having  sent  to  Philip 
Ilcinekin,  director  of  the  North  German  Lloyd  Steamship 
Co.,  the  following  telegram: 

The  German  sword  is  our  best  protection.  With  God's  help  it  will 
also  bring  us  peace  in  the  West  and,  indeed,  the  peace  which,  after  much 
distress  and  many  troubles,  the  German  people  need  for  a  happy  future. 


The  Emperor  was  also  said  to  have  detailed  his  gratitude 
at  greater  length  in  his  message  to  the  Vice-President  of  the 
Reichstag,  part  of  which  was  received  at  Amsterdam  on 
March  7.     The  complete  message  follows: 

The  complete  victory  [referring  to  the  Russian  results]  fills  me  with 
gratitude.  It  permits  us  to  live  again  one  of  those  great  moments  in  which 
we  can  reverently  admire  God's  hand  in  history.  What  turns  events  have 
taken  is  by  the  disposition  of  God. 

The  heroic  deeds  of  our  troops,  the  successes  of  our  great  generals  and 
the  wonderful  achievements  of  those  at  home  have  their  roots  in  moral 
forces  and  in  the  categorical  imperative  which  has  been  inculcated  in  our 
people  in  a  hard  school.  They  will  also  carry  us  through  in  a  decisive  and 
final  battle  to  victory. 

In  the  great  tasks  upon  which  the  conclusion  of  peace,  reconstruction 
and  the  healing  of  the  wounds  of  war  will  set  us,  I  desire  my  people  to  rely 
on  the  old  historical  experience  that  unity  means  strength.  May  our 
people  face  the  new  time  and  its  tasks  with  a  strong  sense  of  the  realities, 
with  unbending  faith  in  itself  and  its  mission,  and  with  strong,  patriotic 
and  proud  joy  in  the  Fatherland,  bound  to  me  and  my  house  by  old  and 
proved  bonds  of  mutual  trust. 

I  do  not  doubt  that  a  rich,  strong  and  happy  people  will  arise  out  of 
the  storms  and  sacrifices  of  this  time. 

On  March  10,  in  reply  to  the  congratulations  of  the  Prus- 
sian Upper  House  on  the  conclusion  of  peace  in  the  East, 
an  Amsterdam  dispatch  reported  Emperor  William  as  saying, 

Even  if  the  road  to  a  general  peace  is  a  long  one,  a  good  beginning  has 
been  made,  and  I  confidently  trust  that  our  victorious  sword  and  steadfast 
unity  in  this  serious  work  soon  will  bring  us  within  sight  of  the  goal,  which 
will  give  us  the  great  peace.     God  grant  it. 

The  same  dispatch  said  that  in  replying  to  a  message  of 
homage  from  the  East  Prussian  Diet,   Emperor  William, 
according  to  the  Berlin  "Tageblatt,"  telegraphed: 

The  Province  of  East  Prussia  is  especially  dear  to  my  heart.  In  this 
war  it  has  made  great  sacrifices  and,  therefore,  it  will  more  gladly  acknowl- 
edge the  hand  of  God  as  now  shown  in  the  East.  We  owe  our  victory 
largely  to  the  moral  and  spiritual  treasures  which  the  great  philosopher 
of  Konigsberg  bestowed  upon  our  people. 

[The  great  philosopher  of  Konigsberg  referred  to  by  Emperor  William 
was  Immanuel  Kant,  who  was  born  there  in  1724  and  died  in  1804.] 

The  following  was  likewise  reported  in  an  Amsterdam 
dispatch  of  March  15: 

Having  been  offered  by  the  "Courland  National  Council"  the  title  of 
Duke  of  Courland,  according  to  German  newspaper  reports,  Emperor 
William  has  sent  the  following  telegram  to  the  President  of  the  Council: 

"Receipt  of  the  loyal  greetings  sent  in  the  name  of  the  Courland  National 
Council  has  given  me  great  pleasure.  My  heart  is  deeply  moved,  and  is 
filled  with  thanks  to  God  that  it  has  been  granted  me  to  save  German 
blood  and  German  kultur  from  perishing.  God  bless  your  land,  upon 
which  German  fidelity,  German  courage  and  German  perseverance  have 
made   their   impress." 

Replying  to  a  message  of  homage  from  the  National  Congress  of  Mer- 
cantile Employees  of  Germany,  the  Kaiser  telegraphed: 

"  Prussia  and  the  Empire  were  created  by  close  co-operation  between 
Prince  and  people  and  by  interaction  of  the  monarchial  and  national  idea 
which  is  peculiar  to  us  Germans.  Upon  it  rests  our  future.  From  it  we 
draw  strength  for  the  struggles  which  are  ahead  and  for  the  great  economic 
and  social  works  which  we  shall  have  to  fulfill  in  an  altered  world. 

"I  confidently  hope  the  wonderful  achievements  of  all  classes  of  the  na- 
tion will  be  crowned  by  such  a  peace  as  the  German  business  classes  need 
for  (heir  continued  healthy  development.     God  give  us  His  aid." 

Still  another  Amsterdam  dispatch,  bearing  date  March  6 
said: 

Emperor  William  has  telegraphed  a  message  of  congratulation  to  Field 
Marshal  von  Hindenburg  on  the  "glorious  conclusion"  of  the  war  on  the 
eastern  front.     The  telegram,  as  quoted  in  a  Berlin  dispatch,  says  further: 

Now  the  costly  prize  of  victory  in  the  long  struggle  is  in  our  hands.  Our 
Baltic  brethern  and  countrymen  are  liberated  from  Russia's  yoke,  and  may 
again  feel  themselves  Germans.  God  was  with  us,  and  will  continue  to  aid 
as. 

In  a  telegram  to  Prince  Leopold  of  Bavaria,  the  Austro-German  Com- 
mander-in-Ohief  on  the  eastern  front,  the  Emperor  congratulates  him 
that  alter  three  and  a  half  years  of  struggle  the  German  armies  have  called 
a  halt  to  (he  "Russian  Army  which,  with  an  overwhelming  superiority  of 
numbers,  threatened  our  country."  In  alluding  especially  to  Prince 
Leopold's  troops,  the  Emperor  said: 

In  irresistible  marches  over  bad  roads  in  ice  and  snow  they  did  their 
utmost.  The  victorious  march  in  the  last  fortnight  will  remain  a  glorious 
page  in  the  history  of  the  German  Army. 

The  Emperor's  telegram  of  congratulation  to  King  Frederick  August 
of  Saxony  in  the  same  connection  reads: 

I  feel  the  greatest  gratitude  toward  God  and  the  Army  which  has  ex- 
torted this  peace.  The  east  front  now  having  become  free,  we  have  made 
an  enormous  step  forward.  Firmly  trusting  in  the  swrod,  I  face  a  future 
which  will,  after  all  heavy  sacrifices,  bring  us  victory  and  a  strong  peace. 

There  also  came  from  Amsterdam  on  Feb.  6  announcement 
that  Emperor  William,  replying  to  the  birthday  greetings 
sent  him  by  the  President  of  the  Upper  House  of  the  Prus- 
sian Diet,  had  said  in  telegraphic  acknowledgments: 

The  Intimate  union  of  the  crown  and  the  people,  which  I  received  as  a 
sacred  heritage  from  my  fathers,  dates  from  the  hard  times  by  which  Prus- 
sia was  trained  for  its  world-historic  mission.  May  these  hard  years  of 
strenuousnes  which  I  feel  more  deeply  in  consequence  of  the  respon- 
sibility placed  upon  me  by  God  strengthen  and  deopen  this  intimate  re- 
lationship so  that  it  may  stand  the  test  in  the  battles  which  still  lie  bofore 
us  and  in  the  great  tasks  which,  after  a  victorious  peace,  we  shall  have 
to  fulfill  in  an  altered  world. 

On  Feb.  7  the  Emperor,  in  reply  to  a  congratulatory  mes- 
sage from  the  Berlin  Medical  Congress,  sent  the  following 
telegram: 

The  rebuilding  of  the  people's  strength  is  almost  the  one  greatest  task. 
It  can  only  be  fulfilled  by  the  co-operation  of  scionce  and  legislation,  and 
with  the  warm-hearted  participation  of  all  discerning  people. 

Another  birthday  message  from  the  court  preacher  was 
answered  in  a  telegram  from  Emperor  William,  which  ac- 
cording to  a  dispatch  on  Jan.  28  from  Amsterdam  to  the 
Central  News  on  London  said: 
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With  deep  thankfulness  I  commemorate  on  this  day  the  great  deeds  of 
God  for  the  German  people.  He  gave  historical  successes  to  our  colors. 
He  removed  many  sorrows  and  kept  us  strong  in  the  Fatherland's  not- 
withstanding  distress   and    privation. 

I  hope  our  Church  will  help  me  after  having  victoriously  finished  the 
war  in  peaceful  competition  with  other  professions  to  heal  our  wounds,  to 
conciliate  controversy,  and  to  unite  and  strengthen  our  people  through 
all  controversies  in  enthusiastic  and  unselfish  devotion  to  our  common 
Fatherland. 

My  special  sympathy  belongs  to  the  great  tasks  which  will  be  set  equally 
before  the  State  and  Church  in  the  reconstruction  of  family  life  and  the 
education  of  the  God-fearing  and  healthy  young  generation  to  be  worthy 
of  their  fathers. 

We  also  supplement  the  above  with  the  messages  which 
passed  between  the  German  Emperor,  and  Venustiano  Car- 
ranza,  the  Mexican  President,  upon  the  occasion  of  the 
Kaiser's  birthday.  The  literal  translation  of  President 
Carranza's  congratulatory  message  was  printed  in  the 
New  York  "Times"  of  Feb.  12  as  follows: 

Mexico,   Jan.  27   1918. 
His  Majesty  William  II.,  Emperor  of  Germany: 

On  the  occasion  of  the  anniversary  of  the  birthday  of  your  Majesty, 
which  is  celebrated  to-day  with  justified  rejoicing,  I  have  the  honor  of 
sending  to  your  Majesty  my  most  cordial  congratulations,  and  I  take 
pleasure  in  expressing  my  best  wishes  for  your  personal  happiness  and  that 
of  your  august  family,  as  well  as  for  the  prosperity  of  that  great  friendly 
nation.  V.  CARRANZA. 

Emperor  William's  reply  as  made  public  in  Mexico  City 
dispatches  of  Feb.  20  read: 

I  am  very  grateful  to  you  for  your  amiable  telegram  of  felicitation  on  the 
occasion  of  my  birthday.  I  send  to  you,  Mr.  President,  my  sincere  thanks, 
together  with  my  best  wishes  for  yourself  and  for  the  prosperity  of  the 
Mexican  people.  WILLIAM,  Emperor  and  King. 


APPEAL  BY  LLOYD  GEORGE  FOR  REINFORCEMENTS 
FROM  UNITED  STATES. 
The  feature  of  an  address  delivered  at  the  Lotos  Club  in 
this  city  on  Wednesday  night  by  the  British  High  Com- 
missioner in  the  United  States,  the  Earl  of  Reading,  was  a 
message  from  the  British  Premier  David  Lloyd  George,  lay- 
ing stress  upon  the  importance  of  getting  American  re- 
inforcements across  the  Atlantic  in  the  shortest  possible  time. 
The  appeal  made  by  the  British  Premier  said: 

We  are  at  the  crisis  of  the  war.  Attacked  by  an  immense  superiority 
of  German  troops,  our  army  has  been  forced  to  retire.  The  retirement  has 
been  carried  out  methodically  before  the  pressure  of  a  steady  succession 
of  fresh  German  reserves,  which  are  suffering  enormous  losses. 

The  situation  is  being  faced  with  splendid  courage  and  resolution.  The 
dogged  pluck  of  our  troops  lias  lor  the  moment  chocked  the  ceaseless  on- 
rush of  the  enemy,  and  the  French  have  now  loined  in  the  struggle.  But 
this  battle,  the  greatest  and  most  momentous  in  the  history  of  the  world, 
is  only  just  beginning.  Throughout  it  the  French  and  liritish  are  buoyed 
up  with  the  knowledge  that  the  great  republic  of  the  West  will  neglect  no 
effort  which  can  hasten  its  troops  and  its  ships  to  Kurope.  In  war,  time 
Is  vital.  It  is  impossible  to  exaggerate  the  importance  of  getting  American 
reinforcements  across  the  Atlantic  in  the  shortest  possible  space  of  time. 

Lord  Reading's  address  was  delivered  at  a  dinner  given 
by  the  club  in  his  honor. 


STILL   NO  PEACE  FOR   RUSSIA. 

The  All-Russian  Congress  of  Soviets  adjourned  on  the 
16th  inst.,  after  having  ratified  the  German  peace  treaty, 
approved  the  removal  of  the  capital  to  Moscow,  and 
elected  a  new  Central  Executive  Committee  of  200  mem- 
bers. The  final  vote  on  the  peace  treaty  was  704  to  281. 
The  early  published  figures  of  453  to  30,  it  was  subsequently 
learned,  represented  the  vote  taken  at  the  Bolshevik  party 
caucus.  Following  the  ratification  of  the  treaty  four  Social 
Revolutionaries  of  the  Left  and  two  Bolshevik  members 
resigned  from  the  Cabinet  as  a  protest.  The  opposition  to 
the  signing  of  the  treaty  was  apparently  greater  than  the 
figures  of  the  vote  would  indicate.  The  ratification  of  the 
peace  pact  was  described  in  Moscow  dispatches  as  a  typical 
"steam  roller"  process,  facilitated  by  the  rigid  discipline 
of  the  Bolshevik  party  organization.  M.  Martoff,  chief 
of  the  Menshevik  faction,  charged  that  the  full  treaty  was 
not  publicly  known  and  declared  that  Russia  was  facing 
dissolution,  not  only  from  Germany  but  from  Japan.  Re- 
garding the  economic  terms  of  the  treaty,  Martoff  asserted 
that  denationalization  of  Russian  banks  was  a  triumph  for 
capitalistic  Russia.  He  said  the  treaty  provided  for  a  di- 
vision of  Russia  between  Germany,  Austria,  Rumania 
Japan  and  other  Powers.  He  pleaded  for  rejection  of  the 
treaty  and  a  union  against  all  foes. 

The  reception  accorded  President  Wilson's  message  to  the 
Soviets  was  cordial.  The  reading  of  the  message  was  re- 
ceived with  applause,  but  the  resolutions  adopted  in  reply 
were  in  tho  familiar  vein  of  hoping  that  "the  laboring  ma 
of  all  countries  will  throw  off  the  yoke  of  capitalization  and 
establish  a  socialistic  state  of  society."  The  message  sent 
to  the  Congress  by  Samuel  Gompers  in  behalf  of  the  Ameri- 
can Federation  of  Labor  was  read  but  otherwise  ignored, 
Gompers  being  referred  to  as  "the'AmericannfScheidemann." 


The  American  Consul  at  Moscow  forwarded  portions  of  the 
official  minutes  of  the  Congress  dealing  with  the  reception 
of  President  Wilson's  message  as  follows: 

The  Chairman,  Sverdloff,  stated  that  out  of  the  vast  number  of  tele- 
grams received,  one  telegram  stood  out,  the  one  from  President  Wilson. 
He  then  read  the  telegram,  after  which  he  expressed  his  belief  that  the 
masses  of  the  world  are  watching  with  the  closest  attention  the  struggle 
which  is  being  carried  on  in  Russia,  and  submitted  a  resolution  in  answer 
to  President  'Wilson's  address  to  the  Congress.  The  resolution  read  as 
follows: 

"The  Congress  expresses  its  gratitude  to  the  American  people,  above  al 
to  the  laboring  and  exploited  classes  of  the  United  States,  for  the  sympathy 
expressed  to  the  Russian  people  by  President  Wilson  through  the  Con- 
gress of  Soviet  in  the  days  of  severe  trial.  The  Russian  Socialistic  Federa- 
tive Republic  of  Soviet  takes  advantage  of  President  Wilson's  communica- 
tion to  express  to  all  peoples  perishing  and  suffering  from  the  horrors 
of  imperalistic  war  its  warm  sympathy  and  firm  belief  that  the  happy 
time  is  not  far  distant  when  the  laboring  masses  of  all  countries  will  throw 
off  the  yoke  of  capitalism  and  will  establish  a  Socialistic  state  of  society, 
which  alone  is  capable  of  securing  just  and  lasting  peace  as  well  as  the  cul- 
ture and  well  being  of  all  laboring  people." 

This  resolution  was  greeted  by  applause,  and  when  the  demonstration 
had  subsided  the  Chairman  said: 

"Comrades,  allow  me  to  consider  this  applause  a  sufficient  answer  that 
you  all  join  in  the  resolution." 


ODESSA    RETAKEN    FROM    THE    GERMANS— OTHER 
DEVELOPMENTS  IN  RUSSIA. 

The  recapture  of  Odessa  by  Bolshevik  troops  was  con- 
firmed by  official  dispatches,  published  at  Petrograd,  on 
Wednesday.  There  is  said  to  have  been  a  bloody  battle  in 
which  the  Russian  fleet  took  part.  An  Associated  Press 
dispatch  from  Moscow,  dated  March  24,  also  reported  that 
Bolshevik  troops  had  been  successful  in  fighting  the  Austrians 
in  the  southern  part  of  Ukrania,  and  had  recaptured  Kher- 
son, Xikoleyev  and  Zmananka.  Dispatches  from  many 
points  in  the  Ukraine  indicate  that  the  continued  advance 
of  Austro-German  troops  and  the  general  confiscation  of 
foodstuffs  is  arousing  great  antagonism,  and  instances  are 
■  [(led  where  peasants  have  organized  resistance  and 
killed  German  soldiers  on  plundering  raids.  Whether  all 
this  means,  as  indicated  in  the  London  dispatches,  that  the 
Germans  and  Austrians  have,  after  all,  comparatively  few 
troops  in  Russia,  or  that  tho  Ukrainians  are  dissatisfied 
with  the  working  out  of  the  peace  term  made  by  tho  bour- 
geois Rada,  and  are  going  over  to  the  Bolshevik  side,  re- 
mains to  be  seen.  The  Bolshevik  Ukrainian  Rada,  which 
fled  from  Kiov  to  Kharkov  before  the  Germans,  is  now  at 
ESkaterinoslav,  where  it  has  adopted  resolutions  refusing  to 
ratify  the  peace  treaty  between  Germany  and  the  Ukraine 
unless  the  Central  Powers  withdraw  all  troops  from  the 
Ukraine.  The  bourgeois  Rada  is  reported  to  have  officially 
requested  Germany  to  stop  the  advanco  of  her  troops  in 
Ukrainia,  to  which  Germany  replied  that  she  was  invited 
to  restore  order  and  could  not  leave  until  was  accomplished. 

A  Berlin  dispatch  on  March  26  reported  that  important 
territorial,  political  and  military  stipulations  in  the  peace 
treaty  with  Russia  were  under  negotiations.  The  agreement 
on  the  oil  question  had  been  signed,  practically  giving  Ger- 
many control  of  the  immense  Baku  oil  fields. 

The  Moscow  Council  of  Commissaries  has  issued  a  decree 
providing  for  the  reorganization  of  the  Russian  railway 
system,  and  has  asked  the  American  Government  to  permit 
John  F.  Stevens,  head  of  the  American  Railway  Commis- 
sion, to  come  to  Russia  immediately  to  assist  in  the  work. 
'l'h"  Railway  Commissary  is  made  absolute  dictator  of 
railway  transportation  and  is  authorized  to  employ  the 
military  to  enforce  his  orders,  lie  will  be  responsible 
only  to  the  Council  and  is  fully  authorized  to  dictate  the 
policy  for  the  reorganization  of  the  roads  and  transportation, 
regardless  of  the  plans  of  the  Local  Soviets  and  tho  organiza- 
tions of  railway  employees.  This  is  said  to  be  a  concentra- 
tion of  power  over  transportation  far  greater  than  any 
official   lias  been  intrusted  with   since  the  firs!  revolution. 

The  policy  of  the  American  Government  in  striving  in 
every  way  to  retain  the  friendship  of  Russia,  and  encourage 
resistance  to  German  aggression,  is  apparently  beginning 
to  bear  some  fruit,  not  only  in  Russia,  but  also  in  Japan 
and  the  other  Entente  countries.  Ambassador  Francis, 
who  remained  at  his  post  at  Vologada  after  the  other  diplo- 
matic representatives  had  left,  issued  a  statement  early  in 
March  warning  the  Russians  that  German  victory  meant  the 
enslavement  of  Russia,  and  pledging  American  aid  to  any 
government  in  Russia  that  would  resist  the  (ierman  in- 
vasion.    Mr.   Francis'   statement  read: 

The  friendship  between  Russia  and  the  I  nited  States,  which  has  existed 
for  a  century  or  more,  should  be  augmented,  rather  than  impaired  by 
Russia  becoming  a  republic,  and  Americans  are  sincerely  desirous  that 
Russians  bo  permitted  to  continue  free  and  independent  and  not  become 
subjects  of  Germany. 

I  have  not  seen  an  authentic  copy  of  the  peace  treaty,  but  I  am  suffi- 
ciently acquainted  with  the  provisions  to  know  that  if  the  Kussa     people 
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should  submit  to  it,  Russia  not  only  would  be  robbed  of  vast  areas  of  its 
territory,  but  her  people  eventually  would  become  subjects  of  Germany. 
Russia  eventually  would  become  virtually  a  German  province  and  her 
people  would  lose  the  liberties  for  which  their  ancestors  struggled  for  gen- 
erations. 

My  Government  still  considers  America  an  ally  of  the  Russian  people 
who  surely  will  not  reject  the  proffered  assistance  we  would  be  prompt 
to  render  to  any  government  in  Russia  that  will  offer  a  sincere  and  organ- 
ized resistance  of  the  German  invasion. 

If  the  Russian  people  will  be  brave  and  patriotic,  will  lay  aside  tempor- 
arily their  political  differences  and  be  resolute,  firm  and  united,  they  would 
be  able  to  drive  the  enemy  from  the  borders  and  procure,  therefore,  at  the 
end  of  1918  an  enduring  peace  for  themselves  and  the  world. 

This  statement  drew  from  Germany  a  demand  that  Rus- 
sia should  rebuke  the  American  Ambassador  for  his  inter- 
ference with  the  ratification  of  the  peace  treaty,  the  German 
message  reading: 

The  Imperial  Government  cherishes  the  certain  expectation  that  the 
Russian  Government  will  give  a  quick  answer,  corresponding  with  the 
peace  treaty  concluded  with  the  Central  Powers,  to  this  statement,  which 
signifies  open  incitement  to  the  resumption  of  the  war  against  Germany. 

A  press  dispatch  from  Paris,  dated  March  26,  reports 
that  the  attitude  of  Mr.  Francis  has  attracted  much  favor- 
able attention  there.  The  "Temps"  in  a  leading  editorial, 
praised  the  American  Ambassador  for  remaining  in  Russia, 
and  declared  that  the  Entente  Governments  ought  never  to 
have  ceased  to  be  represented  there.  The  editorial  further 
said: 

Clearly,  the  United  States  Ambassador  was  right  in  not  leaving  Russia. 
Mr.  Francis  was  right  also  in  declaring  that  his  Government  and  fellow- 
countrymen  are  too  deeply  interested  in  the  prosperity  of  the  Russian  peo- 
ple to  abandon  the  country  to  the  Germans,  and  the  Governments  and 
peoples  of  the  Entente  will  share  this  sentiment. 

The  question  of  Japanese  intervention  in  Siberia  is  tem- 
porarily in  abeyance.  An  Exchange  Telegraph  Company 
dispatch  from  Tientsin,  China,  dated  March  22,  says  that 
the  latest  message  from  Tokio  declared  that  the  Japanese 
Government  regarded  the  Siberian  situation  as  sufficiently 
grave  to  warrant  the  continuance  of  preparations,  but  that 
further  formal  deliberations  between  Japan  and  the  prin- 
cipal Allied  powers  would  be  necessary  in  order  to  obtain 
absolute  unanimity.  A  special  cable  to  the  New  York 
"Times"  on  March  24  reported  that  Premier  Terauchi,  re- 
plying to  an  interpellation  in  the  House  of  Peers,  said: 
"The  Government  has  not  considered  the  question  of  inter- 
vention in  Siberia.  The  empire  is  not  so  powerless  as  to  be 
frightened  to  such  an  extent  by  German  penetration  in  the 
East." 


ENTENTE  PREMIERS  SAY  GERMAN  PEACE  TREAT- 
IES WILL  NOT  BE  RECOGNIZED. 

At  a  meeting  at  London  on  the  18th  inst.  of  the  Supreme 
War  Council  of  the  Allies,  a  statement  was  issued  condemn- 
ing the  peace  treaties  forced  upon  Russia  and  Rumania, 
and  announcing  that  treaties  such  as  these  will  not  and  cannot 
be  acknowledged.  Pointing  out  the  mistakes  in  Russia's 
policy,  and  declaring  that  Germany  has  exhibited  herself 
as  an  "implacable  enemy  of  the  rights  of  man,"  the  Supreme 
War  Council  asserted  that  the  Entente  Powers  would  con- 
tinue to  fight  in  order  to  finish  once  for  all  with  this  policy 
of  plunder. 

The  meetings  of  the  Council  were  attended  by  the  Premiers 
of  France,  Italy  and  England,  with  their  Foreign  Ministers 
and  military  and  expert  advisers.  The  statement  issued  was 
as  follows: 

The  Prime  Ministers  and  Foreign  Ministers  of  the  Entente,  assembled 
in  London,  feel  it  to  be  their  bounden  duty  to  take  note  of  the  political 
crimes  which,  under  the  name  of  a  German  peace,  have  been  committed 
against  the  Russian  people. 

Russia  was  unarmed.  Forgetting  that  for  four  years  Germany  had 
been  fighting  against  the  independence  of  nations  and  the  rights  of  man- 
kind, the  Russian  Government  in  a  mood  of  singular  credulity  expected 
to  obtain  by  persuasion  that  "democratic  peace"  which  it  had  failed  to 
obtain  by  war. 

The  results  were  that  the  intermediate  armistice  had  not  expired  before 
the  German  command,  though  pledged  not  to  alter  the  disposition  of  its 
troops,  transferred  them  enmasse  to  the  western  front,  and  so  weak  did 
Russia  fund  herself  that  she  dared  to  raise  no  protest  against  this  flagrant 
violation  of  Germany's  plighted  word. 

What  followed  was  of  like  character,  when  "the  German  peace"  was 
translated  into  action.  It  was  found  to  involve  the  invasion  of  Russian 
territory,  the  destruction  or  capture  of  all  Russia's  means  of  defense,  and 
the  organization  of  Russian  lands  for  Germany's  profit — a  proceeding 
which  did  not  differ  from  "annexation"  because  the  word  itself  was  care- 
fully avoided. 

Meanwhile,  those  very  Russians,  who  had  made  military  operations 
Impossible,  found  diplomacy  impotent.  Their  representatives  were  com- 
pelled to  proclaim  that  while  they  refused  to  read  the  treaty  presented  to 
them,  they  had  no  choice  but  to  sign  it;  so  they  signed  it,  not  knowing 
whether  in  its  true  significance  it  meant  peace  or  war,  nor  measuring 
the  degree  to  which  Russian  national  life  was  reduced  by  it  to  a  shadow. 

For  us  of  the  Entente  Governments  the  judgment  which  the  free  peoples 
of  the  world  will  pass  on  these  transactions  would  never  be  in  doubt. 
Why  waste  time  over  Germany's  pledges  when  we  see  that  at  no  period  in 
her  history  of  conquest — not  when  she  overran  Silesia  nor  when  she  par- 
titioned Poland — has  she  exhibited  herself  so  cynically  as  a  destroyer  of 
national  independence,  the  implacable  enemy  of  the  rights  of  man,  and 
the  dignity  of  civilized  nations. 


Poland,  whose  heroic  spirit  has  survived  the  most  cruel  of  national 
tragedies,  is  threatened  with  a  fourth  partition,  and  to  aggravate  her  wrongs 
devices  by  which  the  last  trace  of  her  independence  is  to  be  crushed  are 
based  on  fraudulent  promises  of  freedom. 

What  is  true  of  Russia  and  Poland  is  no  less  true  of  Rumania,  over- 
whelmed like  them  in  a  flood  of  merciless  passion  for  domination. 

Peace  is  loud'y  advertisied,  but  under  the  disguise  of  verbal  professions 
lurk  the  brutal  realities  of  war  and  the  untempered  rule  of  a  law  ess  force. 

Peace  treaties  such  as  these  we  do  not  and  cannot  acknowledge.  Our 
own  ends  are  very  different.  We  are  fighting,  and  mean  to  continue  fight- 
ing, in  order  to  finish  once  for  all  with  this  policy  of  plunder  and  to  establish 
in  its  place  the  peaceful  reign  of  organized  justice. 

As  incidents  of  this  long  war  unroll  themselves  before  our  eyes,  more 
and  more  clearly  do  we  perceive  that  the  battles  for  freedom  are  every- 
where interdependent;  that  no  separate  enumeration  of  them  is  needed, 
and  that  in  every  case  the  single,  but  all-sufficient,  appeal  is  to  justice 
and  right. 

Are  justice  and  right  going  to  win?  In  so  far  as  the  issue  depends  on 
battles  yet  to  come  the  nations  whose  fate  is  in  the  balance  may  surely 
put  their  trust  in  the  armies,  which,  even  under  conditions  more  difficult 
than  the  present,  have  shown  themselves  more  than  equal  to  the  great 
cause  intrusted  to  their  valor. 


GERMANY  MUST  WIN  "ECONOMIC  PEACE"  SAYS 
DR.  HELFFERICH. 
In  an  address  before  the  German  Import  Trades  Associa- 
tion, according  to  Berlin  advices  received  at  Amsterdam 
on  the  18th  inst.,  Dr.  Karl  Helfferich,  formerly  Secretary 
of  the  Imperial  Treasury,  accused  Great  Britain  of  aiming 
at  the  complete  economic  ruin  of  Germany,  and  predicted 
that  if  the  final  peace  failed  to  return  what  the  enemy  had 
taken  and  destroyed,  the  German  people  would  be  crippled 
for  an  indefinite  period.  Dr.  Helfferich's  remarks  were 
quoted  as  follows  in  the  New  York  "Times"  of  March  19: 

"By  means  of  the  U-boat  war,"  he  said,  "we  laid  the  axe  to  the  root  of 
Great  Britain's  strength  with  incomparably  greater  effectiveness  than  did 
Napoleon  with  his  Continental  interdiction.  But  we  must  not  overlook 
how  systematically  and  successfully  Great  Britain  has  executed  her  eco- 
nomic program.  By  breaking  all  laws  relative  to  contraband  and  block- 
ade, she  severed  our  over  sea  traffic  with  the  outer  world.  By  the  institu- 
tion of  her  blacklist,  by  intimidation  and  violence,  by  her  application  of 
the  thumbscrew  of  hunger,  she  also  restricted  economic  intercourse  by  our 
neutral    neighbors    with    us. 

"By  sequestration  and  forced  liquidation  by  abrogation  of  treaties,  rob- 
bery of  our  patents,  destruction  of  our  settlements,  squandering  of  our 
stocks  of  goods,  and  by  every  kind  of  chicanery  and  oppression,  Great 
Britain  sought  everywhere  to  destroy  our  economic  interests. 

"If  final  peace  fails  to  return  to  us  what  our  enemies  have  taken  and  de- 
stroyed: if  it  fails  to  restore  to  us  freedom  in  our  work  and  our  spirit  of 
enterprise  in  the  world,  then  the  Geramn  people  are  crippled  for  an  im- 
measurable period.  When  Mr.  Bonar  Law  in  a  recent  speech  proclaimed 
for  the  hundredth  time  that  the  one  unalterable  war  aim  of  the  Allies  was 
the  destruction  of  German  militarism,  I  replied  to  him:  'Long  live  the 
German  people's  army.'" 

After  referring  to  what  he  called  Premier  Lloyd  George's  blasphemies  in 
the  name  of  freedom  at  the  City  Temple,  and  his  "daring  at  the  moment 
of  the  oppression  of  Holland  to  hall  the  freedom  of  all  the  people's  as  a  war 
aims  well  pleasing  to  God,"  Dr.  Helferfich  concluded: 

"The  peace  which  we  need  above  all  is  an  economic  peace.  We  have, 
however,  first,  to  win,  if  it  must  be,  then  the  German  people  will  endure 
We  all  are  confident  of  the  issue. 

"We  demand  restoration  for  all  violation  of  law  and  all  acts  of  destruc- 
tion. We  demand  indemnification  for  all  damage  done,  and  we  meet  the 
plan  of  differentiation  with  a  demand  for  the  most  favored  nation  treat- 
ment and  equal  rights,  the  plan  of  exclusion  with  a  demand  for  the  open 
door  and  free  seas,  and  the  threat  of  blockade  of  raw  materials  with  a  de- 
mand for  the  delivery  of  raw  materials." 


ENGLISH  MINERS  REBUKED  BY  LLOYD  GEORGE 
FOR  RESISTING  MILITARY  SERVICE. 
Replying  to  a  deputation  of  the  Miners'  Federation  on 
Mar.  21  concerning  the  result  of  the  miner's  ballot  on  the 
"combing  out"  of  men  fit  for  military  service,  Premier  Lloyd 
George,  in  a  very  frank  and  serious  speech,  declared  that  It 
was  absolutely  necessary,  if  defeat  in  the  field  was  to  be 
avoided,  to  have  more  men.  The  Premier's  remarks  were 
quoted  as  follows  in  a  press  dispatch  from  London: 

"I  am  utterly  at  a  loss  to  know  where  the  men  are  to  be  found  if  first 
the  engineers  and  then  the  miners  say  we  wil'  not  find  the  men.  Other 
trades  will  quickly  take  the  same  course.  That  would  mean  anarchy,  not 
government. 

"I  have  just  had  news  that  the  Germans  have  attacked  us  on  a  front  of 
nearly  sixty  miles  with  overwhelming  forces.  I  am  amazed  that  it  should 
be  considered  debatable  whether  the  miners  and  engineers  are  going  to 
make  their  contribution  to  the  defense  of  tho  country." 

Mr.  George  said  it  would  be  far  better  that  the  Government  should  go 
out  of  office  than  to  have  its  decisions  disobeyed. 

"If  tho  sanction  of  the  community  is  going  to  decide  whether  a  law 
should  be  obeyed,  then,  believe  me,  you  will  have  a  condition  of  things 
where  the  people  who  will  suffer  most  will  not  be  the  people  at  the  top, 
who  are  generally  able  to  take  care  of  themselves,  but  the  poor  devils  a 
the  bottom,"  ho  said,  .  "It  has  always  been  so  in  the  history  of  the  world. 

"It  is  better  to  talk  plainly,  and  I  am  speaking  with  a  great  deal  of  feeling 
because  I  have  just  heard  of  this  overwhelming  attack  brought  about  by 
the  failuro  of  the  Russian  democracy  to  have  its  ordors  obeyed.  If  the 
attack  succeeds,  the  Germans  might  be  at  Calais,  and  the  only  answer  we 
can  give  is  a  vote  of  the  Miners'  Confederation  saying  they  are  not  prepared 
to  fight.     You  cannot  give  that  answer." 

The  Executive  Board  of  the  Miner's  Federation  later 
adopted  a  resolution  advising  the  men  not  to  resist  the 
combing  out  of  50,000  men  from  the  mines. 

A  special  dispatch  to  the  New  York  "Sun"  on  Mar.  26 
said,  in  regard  to  the  attitude  of  the  Engineers'  Union: 
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Much  indignation,  mingled  with  siirprise,  has  been  created  by  the 
attitude  of  the  great  labor  union  known  as  the  Amalgamated  Society  ot 
Engineers  in  threatening  to  strike  on  April  6  unless  the  Government  modify 
its  demands  in  regard  to  calling  upon  a  certain  percentage  of  members  of  the 
organization  for  army  service.  The  organization  demanded  special  treat- 
ment of  its  members  employed  in  munition  shops.  The  demand  was 
refused  by  the  Government.  The  union  then  took  a  ballot  of  its  members 
on  the  question  of  accepting  the  Government  proposals.  The  vote  gave  a 
majority  against  the  plan,  but  not  the  necessary  two- thirds,  to  bind  the 
labor  men  to  obstructive  action.  A  fresh  conference  failed  to  find  a  way 
out  of  the  predicament. 

Hotheads  belonging  to  the  section  in  northern  England  called  an  un- 
official conference  at  Manchester.  This  gathered  150  delegates.  The 
meeting  passed  numbers  of  resolutions  protesting  against  the  plan  of  the 
Government  to  claim  the  engineers.  Resolutions  asking  members  of  the 
union  to  cease  work  on  April  6  as  a  protest  were  sent  to  all  branches. 

A  further  conference  will  be  held  April  4.  The  executive  committee  of 
the  engineers  has  declined  to  consider  the  matter  as  serious,  pointing  out 
that  those  members  taking  part  represent  neither  the  rank  and  file  nor  the 
official  element. 

On  the  27th  it  was  reported  from  London  that  in  view  of 
the  critical  situation  at  the  front  the  Amalgamated  Society 
of  Engineers  had  abandoned  the  strike  movement  it  had  been 
long  threatening  as  a  protest  against  the  Government's  man- 
power measure.    


AMERICAN  AND  ENGLISH  INCOME  TAXES. 
The    Treasury    Department's    Liberty    Loan    Bureau    of 
Publicity  make  i  public  the  following  comparison  of  American 
and  English  income  taxes: 

In  comparison  with  the  tax  levied  in  England  on  incomes  our  own  income 
taxes  are  moderate,  indeed. 

In  England  the  tax  on  incomes  of  $1,000  is  A]4  %,  in  America  nothing. 

In  England  the  tax  on  incomes  of  $1 ,500  is  6  H  % ;  in  America  nothing  for 
married  men  or  heads  of  families,  and  2%  on  $500  for  an  unmarried  man. 

In  England  the  tax  on  an  income  of  $2,000  is  7%  %;  in  America  nothing 
for  a  married  man  or  head  of  a  family,  and  2%  on  $1,000  for  unmarried 
men. 

The  English  income  tax  rate  also  increases  more  rapidly  with  the  growth 
of  the  income  than  ours,  a  $3,000  income  being  taxed  14%,  $5,000  16%, 
$10,000  20%,  and  $15,000  25%,  while  our  corresponding  taxes  for  married 
men  are  respectively  two-thirds  of  1%,  114%,  3K%  and  5%,  and  only 
slightly  more  for  the  unmarried,  due  to  the  smaller  amount  exempted, 
the  rate  being  the  same. 


TAXABILITY  UNDER  INCOME  TAX  LAW  OF  SALARIES 
PROVIDED  FOR  UNDER  SMITH-LEVER  ACT. 
With  regard  to  the  taxability  of  salaries  paid  from  funds 
available  under  the  Smith-Lever  Act,  the  Commisisoner  of 
Internal  Revenue  has  issued  the  following  instruction  to 
Collectors  of  Internal  Revenue  and  others: 

Section  1200  of  the  Act  of  Oct.  3  1917,  amending  section  4  of  the  Act  of 
Sept.  8  1916,  provides  in  part  that  the  following  income  shall  be  exempt 
from  tax: 

The  compensation  of  all  officers  and  employees  of  a  State,  or  any  politica' 
subdivision  thereof,  except  when  such  compensation  is  paid  by  the  United 
States  Government. 

The  Smith-Lever  Act  of  May  8  1914  makes  provision  for  extending  the 
benefits  of  the  Act  of  Congress  approved  July  2  1862  (12  Stat.,  503).  and 
the  Act  approved  Aug.  30  1890  (26  Stat..  417).  Under  the  aforesaid  Act 
certain  colleges  were  established  in  the  several  States  and  supported  by  the 
income  from  lands  deeded  to  the  States  for  that  purpose.  The  colleges 
receiving  the  benefits  of  the  two  earlier  Acts  and  of  the  Smith-Lever  Act 
are  controlled  by  States.  The  funds  available  under  the  Smith-Lever 
Act  are  appropriated  by  State  Legislatures  to  the  colleges  to  be  benefited 
thereby.  The  funds  appropriated  by  the  Federal  Government  are  paid 
directly  into  the  State  Treasuries  as  any  other  subventions  by  the  Federal 
Government.  They  lose  their  identity  as  funds  of  the  United  States  by 
being  paid  to  the  States. 

There  may  be  considerable  difference  between  the  different  States  in  the 
control  and  Government  of  the  colleges  receiving  the  benefits  of  the  Act 
If  the  organization  of  the  college  is  one  which  belongs  to  the  State  and  which 
the  State  governs,  the  legislature  may  vacate  offices  elect  new  professors 
and  do  whatever  it  thinks  necessary  in  the  management  of  the  college. 
(Head  v.  Unjv.,  19  Wall.,  526).  If,  however,  the  colleges  are  governed  by 
trustees  who  are  not  directly  responsible  to  the  State  legislatures,  the  em- 
ployees of  the  college  receiving  salaries  paid  in  part  from  Smith-Lever 
funds  are  not  employees  of  the  State,  and  accordingly  are  not  exempt  from 
tax  on  the  ground  that  they  are  employees  of  the  State. 

Where  the  employees  of  universities  receiving  salaries  paid  in  part  or  in 
whole  from  Smith-Lever  funds  are  officers  or  employees  of  a  State,  they  are 
not  required  to  include  in  their  income  tax  returns  as  taxable  income  the 
salaries  so  received.    


TIME    FOR    FILING    INCOME    TAX    RETURNS    FOR 
ENEMIES  OR  ALLIES  OF  ENEMIES  EXTENDED. 
The  time  for  filing  returns  of  income  by  or  for  enemies 
and  allies  of  enemies  is  extended  in  a  ruling  issued  by  the 
Treasury  Department  on  March  18,  which  says: 

An  extension  of  time  is  hereby  granted  for  such  period  as  may  be  neces- 
sary, not  exceeding  ninety  days  after  proclamation  by  the  President  of 
the  United  States  of  the  end  of  the  war  with  Gemrany,  for  filing  returns 
of  Income  for  1917  and  subsequent  years  under  sections  6  (C),  8  (B)  (C) 
and  13  (B)  (C)  of  the  Income  Tax  Act  of  Sept.  8  1916,  as  amended,  and 
under  the  War  Income  Tax  Act  of  Oct.  3  1917,  by  or  for  enemies  or  allies 
of  enemies,  as  defined  by  section  2  of  the  Trading  With  the  Enemy  Act 
of  Oct.  6  1917,  not  holding  a  license  granted  under  the  provisions  of  said 
Act;  Provided,  however,  (1)  That  return  of  information  shall  be  made  in 
compliance  with  section  28  of  the  Income  Tax  Act,  and  (2)  that  all  persons 
required  to  withhold  the  normal  tax  pursuant  to  sections  9  (B)  and  13 
(E)  (F)  of  the  Income  Tax  Act  shall  make  due  return  and  payment  thereof 
for  the  period  ended  Oct.  6  1917,  in  respect  of  income  paid  over  before  such 
date  to  or  for  any  such  enemies  or  allies  of  enemies,  and  further  (3)  that, 
except  for  such  payment,  all  persons  who  on  Oct.  6  1918  had,  or  since  have 
had,  or  may  hereafter  have,  control  of  any  money  or  other  property  for 
any  such  enemy  or  ally  of  enemy,  or  who  on  Oct.  6  1917  were,  or  since  have 


been,  or  may  hereafter  be,  indebted  to  any  such  enemy  or  ally  of  enemy, 
(A)  shall  hold  and  deliver  all  said  money  and  property  in  all  respects  sub- 
ject to  said  Trading  With  the  Enemy  Act  and  to  the  orders  of  the  Presi- 
dent of  the  United  States  and  of  the  Alien  Property  Custodian  thereunder, 
and  (B)  shall  in  due  course  file  returns  af  income  in  respect  of  all  said 
money  and  property  for  such  period  as  may  elapse  or  have  elapsed  prior 
to  the  actual  delivery  of  said  money  and  property  to  said  Alien  Property 
Custodian. 


ALLOWANCE  OF  INTEREST  ON  INCOME  AND  EXCESS 
PROFITS  TAX  ADVANCE  PAYMENTS. 
The  following  amended  instructions  relative  to  the  re- 
porting of  interest  allowed  on  payments  of  income  and 
excess  profits  taxes  have  been  issued  by  the  Treasury  De- 
partment: 

TREASURY   DEPARTMENT, 

Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.   C. 
To  Collectors  of  Internal  Revenue: 

T.  D.  No.  2622  is  amended  as  follows: 

The  amount  of  interest  allowed  on  income  and  excess  profits  taxes  paid  in 
advance  should  not  be  entered  on  the  receipts  form  but  only  on  the  face  of 
the  return.  The  date  from  which  interest  is  allowed  should  also  be  en- 
tered on  the  return,  if  different  from  the  date  of  deposit  of  the  remittance. 
The  amount  of  interest  allowed  must  be  entered  on  the  original  notice  of 
assessment  when  it  is  paid  and  also  on  the  taxpayer's  memorandum,  if 
sent  in  to  be  receipted. 

Interest  allowed  on  advance  payments  should  not  be  entered  on  the 
assessment  list.  Interest  allowed  on  assessed  taxes  should  be  entered  in 
the  "Remarks"  column  of  the  list.  A  schedule  of  interest  allowances 
should  be  submitted  for  assessed  taxes  only. 

DANIEL  C.   ROPER, 
Commissioner  of  Internal  Revenue. 
Approved  March  18  1918. 
W.  G.  McADOO, 

Secretary  of  the  Treasury. 


THOSE  FAILING  TO  MAKE  INCOME  TAX  RETURNS 
TO  BE  TREATED  AS  "SLACKERS." 
Daniel  C.  Roper,  Commissioner  of  Internal  Revenue,  in 
calling  attention  on  March  21  to  the  fact  that  but  nine  days 
remained  within  which  to  file  income  tax  returns  stated 
that  those  failing  to  make  reports  would  be  dealt  with  as 
"slackers."     His  statement  said: 

Through  its  educational  campaign  the  Bureau  of  Internal  Revenue  has 
endeavored  to  cover  the  field  so  thoroughly  that  ignorance  of  the  law  can 
not  be  consistently  offered  as  an  excuse.  The  press,  the  four-minute  men, 
the  State  and  county  councils  of  national  defense,  the  field  force  of  the 
Department  of  Agriculture,  and  other  Government  departments,  banks, 
post  offices,  and  hundreds  of  volunteer  agencies  have  co-operated  in 
bringing  home  to  the  taxpayer  his  duty. 

The  man  who  failed  to  register  under  the  selective-service  act  was  re- 
garded by  the  War  Department  as  a  slacker  and  prosecuted  as  such. 
The  man  who  fails  to  file  his  income-tax  return  will  be  regarded  as  a  "money 
slacker,"  and  when  discovered,  as  he  will  be,  will  be  made  to  suffer  full 
penalties   of  the   law. 

To  the  credit  of  the  nation  it  may  be  said  that  I  have  gratifying  and  con- 
clusive evidence  that  these  income  taxes  will  be  paid  by  the  great  majority 
of  the  American  people  cheerfully  and  willingly.  But  the  duty  of  the  hon- 
est man  does  not  end  with  the  payment  of  his  own  tax.  I  call  upon  him 
to  aid  in  bringing  into  camp  the  tax  dodger.  A  man  so  niggardly  as  to 
seek  to  evade  what  his  representatives  in  Congress  have  declared  to  be  his 
just  share  of  a  tax  imposed  for  the  support  of  our  arms  is  deserving  of  no 
consideration   and   will    receive   none. 

Congress  has  distributed  this  tax  justly  and  equitably.  The  rate  is 
fixed  so  that  the  rich  man  and  the  men  of  moderate  means  are  assessed, 
each  according  to  his  income.  No  man  can  offer  the  excuse  that  his 
neighbor  escapes  what  he  is  made  to  pay.  Therefore,  it  is  incumbent 
upon  all  good  citizens  to  aid  in  carrying  out  the  intent  and  spirit  of  the 
law,  which  is  that  the  burden  of  the  war  tax  be  evenly  distributed  and  every 
man  compelled  to  pay  his  just  quota. 


RECIPROCAL    AGREEMENT   BETWEEN    IRVING   NA- 
TIONAL  BANK    AND   LONDON    PROVINCIAL    & 

SOUTH  WESTERN  BANK,  LTD. 
The  trend  toward  broader  international  banking  facilities 
for  the  larger  banks  in  this  country  is  indicated  in  an  an- 
nouncement made  on  Thursday  of  an  agreement  between 
the  Irving  National  Bank,  New  York,  and  one  of  the  leading 
banks  of  the  world,  the  London  Provincial  &  Southwestern 
Bank,  Ltd.,  London,  Eng.  The  announcement  made  by 
the  Irving  National  says: 

These  institutions  have  entered  into  a  close  reciprocal  working  arrange- 
ment for  securing  better  and  more  highly  specialized  handling  of  Anglo- 
American  business,  the  object  being  to  afford  each  institution  exceptional 
facilities  for  handling  trade  and  finance  between  the  two  countries  without 
competing  for  the  internal  business  of  the  other  bank  in  its  own  country. 

The  English  bank  will  be  the  principal  correspondent  and  representative 
of  the  Irving  in  the  United  Kingdom  of  Great  Britain  and  Ireland,  and  in 
turn,  the  Irving  will  represent,  similarly,  the  English  bank  in  the  United 
States. 

A  detail  of  this  new  arrangement  provides  for  the  establishment  of  an 
American  department  in  the  London  Provincial  &  Southwestern  Bank,  and 
an  English  department  in  the  Irving.  These  two  departments  will  work  in 
close  harmony,  the  full  experience  of  each  being  available  to  the  other  for 
furnishing  complete  statements  on  trade  conditions  and  other  information. 

Arrangements  similar  to  the  above  have  been  in  operation  between 
banks  in  foreign  centres  for  some  time,  and  have  proven  so  satisfactory 
that  the  Irving  National  Bank,  no  doubt,  will  extend  this  idea  on  its  own 
behalf  to  other  parts  of  the  world,  thus  providing  its  customers  with 
additional  facilities  for  developing  and  maintaining  American  trade  after 
the  war. 

The  London  Provincial  &  Southwestern  Bank,  Ltd.,  which  now  has 
nearly  600  branches,  covering  London  and  the  chief  provincial  towns, 
throughout  England  and  Wales,  is  the  result  ~>t  a  recent  amalgamation 
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between  the  London  &  Southwestern  Bank,  Ltd.,  and  the  London  & 
Provincial  Bank.  It  has  a  subscribed  capital  of  $20,000,000,  of  which 
$10,000,000  dollars  is  paid  in,  a  reserve  fund  of  $15,000,000,  and  deposits 
of  about  $375,000,000. 

Another  recent  development  in  connection  with  the  Irving  is  a  joint 
stock  ownership  arrangement  through  which  the  stockholders  of  the 
Irving  National  Bank  and  those  of  the  Irving  Trust  Co.  hold  stock  in 
both  institutions.  The  purpose  of  this  plan  is  to  bring  together  the  special 
field  and  services  of  the  national  bank  and  of  the  trust  company  in  such  a 
manner  as  to  offer  the  combined  facilities  most  advantageously  to  both 
customers  and  stockholders. 

The  combined  capital,  surplus  and  profits  of  the  Irving  National  Bank 
and  the  Irving  Trust  Co.  is  over  $12,500,000,  and  the  combined  resources 
over  $190,000,000. 

NO  FURTHER  EXTENSION  OF  TIME  FOR  INCOME 
TAX  RETURNS. 
On  March  24  in  announcing  that  there  would  be  no  fur- 
ther ^  extension  of  time  for  the  filing  of  income  tax  returns 
Daniel  C.  Roper,  Commissioner  of  Internal  Revenue, 
said: 

It  will  not  be  practicable  to  extend  the  time  further  for  filing  income  tax 
returns  after  April  1.  The  time  for  assessing  the  tax  has  been  compressed 
from  three  months  to  two  months  by  the  extension  from  March  1  to  April  1 
and  it  will  very  greatly  tax  the  bureau  to  make  these  assessments  and  get 
the  notices  back  to  the  taxpayers  by  June  1 ,  so  as  to  enable  them  to  com- 
ply with  the  law  in  paying  their  taxes  by  June  15. 

It  was  announced  on  March  28  that  the  office  of  the 
Second  District  of  New  York,  in  the  Custom  House,  would 
be  kept  open  until  midnight  Monday  next  (March  31)  to 
receive  returns.  William  H.  Edwards,  Collector  of  the  Dis- 
trict, stated  that  those  who  had  not  completed  the  making 
out  of  their  returns  by  that  time  might  file  tentative  returns 
to  come  within  the  law.  Max  Eisner,  Collector  of  the  Third 
District  of  New  York  (upper  Manhattan),  on  the  28th 
said: 

Individuals,  firms  and  corporations  which  have  been  granted  extensions 
of  time  should  be  prepared  to  furnish  the  Collector  before  April  5  with  an 
approximation  of  the  amount  of  excess  profits  tax  and  income  tax  their 
returns  will  show  when  filed. 


Yesterday,  Good  Friday,  was  a  holiday  on  the  New  York 
Stock  Exchange.  The  Governors  of  the  Exchange  voted 
for  the  Good  Friday  observance  at  a  meeting  on  Wednesday. 
The  Exchange  will  be  open  for  the  half  day  period  to-day. 
The  Cotton  and  Coffee  exchanges  are  closed  to-day  as  well 
as  yesterday.  The  Produce  Exchange,  closed  yesterday, 
will  be  open  to-day.  The  Chicago  Board  of  Trade,  which 
was  likewise  closed  yesterday,  will  be  open  to-day.  The 
New  Orleans  and  Liverpool  Cotton  exchanges  will  avail 
of  the  two  days'  holiday.  The  Stock  Exchange,  Toronto, 
closed  yesterday,  will  be  open  for  the  half  day  to-day,  but 
will  have  a  further  holiday  next  Monday,  April  1.  Be- 
ginning Tuesday,  April  2,  the  Exchange  will  open  the  first 
session  at  9  a.  m.  and  close  at  11.30  a.  m.  and  reopen  1  p.  m. 
and  close  at  2  p.  m. 


W.  C.  Van  Antwerp  of  Van  Antwerp,  Bishop  &  Co.,  has 
disposed  of  his  seat  on  the  Stock  Exchange  for  $55,000,  a 
decline  of  $1,000  from  the  last  previous  sale.  The  seat  has 
been  posted  for  transfer  to  Clarence  C.  Friend.  Mr.  Van 
Antwerp  is  now  a  Lieutenant-Commander  in  the  Navy  and 
is  stationed  at  San  Francisco.  He  will,  it  is  said,  retain  his 
interest  in  the  firm. 


ANNUAL  BANQUET  OF  ALBANY  CHAPTER  OF 
AMERICAN  INSTITUTE  OF  BANKING. 
The  sixth  annual  banquet  of  Albany  Chapter  was  held 
at  the  Hampton  Hotel,  Albany,  on  March  21.     The  invita- 
tions were  in  the  form  of  a  shell  with  the  A.  I.  B.  as  the  car- 
tridge case  and  Albany  Chapter  the  firing  pin.     The  powder 
was   the  propelling  forces  of  unity,   progressiveness,   dili- 
gence,   faithfulness,    concentration,    courteousness,    back- 
bone,   industriousness    and    ambition.     The    bullets    were 
good  times,  food,  songs,  cigars,  speeches,  music,  &c.     The 
menus  were  in   the  form  of  thrift  cards  with  appropriate 
and   witty   suggestions   thereon   and    both   invitations  and 
menus  were  the  production  of  the  fertile  brain  of  President 
Gardner  B.  Perry.     The  feature  of  the  evening  was  the 
unfurling  of  a  huge  service  flag  with  a  stirring  address  by 
Jacob  H.  Herzog,  Vice-President  of  the  National  Commer- 
cial Bank,  in  honor  of  forty-four  members  of  Albany  Chap- 
ter,  who   are   now   with   the   colors.     The   speakers   were 
Alexander   H.   Abbott,   pastor  of   the   Emmanuel  Baptist 
Church;  Albert  W.  Clark,  who  was  introduced  as  the  man 
who  was  next  to  Hoover  in  Belgium  and  is  now  in  charge 
of  the  welfare  work  at  the  General  Electric  Company  of 
Schenectady;  Joseph  A.  Lawson,  a  prominent  local  attor- 
ney and  Roy  S.   Smith,   Vice-President  of  the  American 
Cities  Bureau.     The  keynote  of  the  evening  was  disinter- 
ested service  to  the  Government  to  help  win  the  war.     Al- 
bany Chapter  has  just  established  over  1,700  thrift  stamp 
agencies  in  Albany  and  Troy  and  in  a  telegram  to  Secretary 
McAdoo,   approved  by  those  present  at  the  banquet,  it 
offered  its  services  for  the  Third  Liberty  Loan.     The  fol- 
lowing telegram  was  received  in  reply: 

Gardner  B.  Perry,  President  Albany  Chapter  American  Institute  of  Banking 
Albany,  N.  Y.: 
Deeply  appreciate  patriotic  and  public  spirited  pledge  of  the  Albany 
Chapter  American  Institute  of  Banking  to  assist  in  Third  Liberty  Loan 
campaign.  This  campaign  gives  an  opportunity  to  every  American  to 
demonstrate  anew  his  loyalty  and  support  of  his  Government  in  this  great 
crisis  in  the  national  history.  I  confidently  hope  and  expect  that  Albany 
wil  do  its  full  share  and  feel  sure  that  the  support  of  your  organization 
will  do  much  to  bring  about  this  result.  W.  G.  McADOO. 

Two  members  of  Albany  Chapter  who  have  recently  been 
promoted  to  official  positions  in  their  respective  institu- 
tions are  Frank  E.  Sheary,  Assistant  Cashier  of  the  Manu- 
facturers National  Bank,  Troy.N.  Y.,  and  Earl  V.  Ketchum, 
Cashier  of  the  Union  National  Bank,  Schenectady,  N.  Y. 


The  stockholders  of  both  the  Union  Trust  Co.  and  the  Cen- 
tral Trust  Co.  of  this  city  will  meet  on  April  11  to  act  on  the 
proposed  plan  for  the  merging  of  the  Central  with  the  Union. 
As  a  preliminary  to  the  merger,  the  stockholders  of  the  Union 
Trust  will  also  be  asked  to  ratify  the  proposal  to  increase  the 
capital  from  $3,000,000  to  $3,300,000,  while  the  stockholders 
of  the  Central  Trust  will  consider  the  proposal  to  increase 
their  capital  from  $5,000,000  to  $12,500,000.  The  consoli- 
dated institution,  the  Central  Union  Trust,  is  to  have  a  capi- 
tal of  $12,500,000  and  a  surplus  of  about  $16,500,000. 
Other  details  were  given  in  our  issue  of  March  2. 

« 

At  a  meeting  of  the  directors  of  the  American  Exchange 
National  Bank  of  this  city  on  March  26.  Arthur  D.  Bright, 
of  the  Foreign  Department,  and  Charles  E.  Meek,  of  the" 
Department  of  New  Accounts,  were  appointed  Assistant 
Cashiers   of   the   Bank. 


Clarence  D.  Johnson  has  been  appointed  to  the  new  busi- 
ness department  of  the  Atlantic  National  Bank  of  this  city. 
Mr.  Johnson  has  seen  service  with  the  National  City  Bank, 
the  Astor  Trust  Co.,  the  Mechanics  &  Metals  National 
Bank,  the  old  Fourth  National  Bank  and  the  Textile  Alliance 
Inc. 


The  New  York  agency  of  the  Yokohama  Specie  Bank, 
Ltd.,  announces  that  Shigeo  Ototake  has  been  appointed 
Agent  of  the  New  York  agency  of  the  bank,  in  addition  to 
R.  Ichinomiya.     He  assumed  the  position  March  20. 

An  Associated  Press  dispatch  from  Buenos  Aires  March  27 
announced  that  the  Yokohama  Specie  Bank  would  open  a 
branch  there  in  April.  It  will,  it  is  said,  take  care  of  the 
rapidly  growing  Japanese  commerce  in  Argentina. 

♦ 

The  "Excess  Profits  Tax  Primer"  prepared  by  the  Bureau 
of  Internal  Revenue  for  the  information  and  assistance  of 
taxpayers  has  been  reprinted  in  circular  form  for  general 
distribution  by  the  Guaranty  Trust  Co.,  140  Broadway 
this  city. 


BANKING  AND  FINANCIAL  NEWS. 

Twenty-six  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week.  No  sales  of  bank  or  trust  company 
stocks  were  made  at  auction. 

tTZi  ltlK^6W  Y°Tk-  LoW-    Hioh-  Close-   Last  ryrevious  sale. 

26  Nat.  Bank  of  Commerce 167M   167X   167tf  Mar.  1918—  170 


A  new  brochure,  entitled  "Exceptional  Investment  Op- 
portunities," has  been  issued  by  A.  B.  Leach  &  Co.,  62 
Cedar  St.,  this  city.  Holders  of  foreign  securities  will  be 
interested  in  this  brochure  because  it  contains  significant 
comparisons  of  prices  and  yields  here  and  abroad,  charts 
of  prospective  liquidation  values  of  foreign  loans,  security 
price  movements  for  previous  wars  and  other  valuable 
investment  data.  Complimentary  copies  will  be  mailed 
by  the  firm  to  "Chronicle"  readers  who  ask  for  "Pamphlet 
E.  C.  31"  as  long  as  the  edition  lasts. 


What  is  hereafter  to  be  the  head  office  of  the  Hanover 
Trust  Co.  of  Boston  was  opened  for  business  on  March  25 
in  the  Journal  Building  at  Washington  and  Water  Streets. 
The  new  banking  rooms  are  handsomely  fitted  with  maho- 
gany, marble  and  bronze  bank  fixtures.  Since  it  began 
business  on  May  1  1916,  the  Hanover  Trust  Co.  has  carried 
on  its  operations  at  132  Hanover  Street.  These  offices  have 
now,  upon  the  opening  of  the  Washington  Street  office, 
become  a  branch.  Night  and  day  service  is  now  being  main- 
tainedatthisbranch.  Mr.  Stabile  is  President  of  the  Hanover 
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Trust  Co.   and  H.   H.   Chmielinski  is  Vice-President  and 
Treasurer.     John  J.  Reidy  is  the  Assistant  Treasurer. 


Announcement  is  made  by  the  Farmers'  &  Mechanics' 
National  Bank  of  Philadelphia  of  the  resignation  of  Edward 
S.  Lewis  as  Cashier  and  the  appointment  of  three  new 
assistant  cashiers.  The  following  is  the  list  of  officers  at 
the  present  time:  Howard  W.  Lewis,  President;  G.  H. 
Millett,  John  Schlagle,  Ralph  P.  Miller,  Wm.  G.  Bartlett 
and  Morton  J.  Klank,  Assistant  Cashiers.  Messrs.  Miller, 
Bartlett  and  Klank  are  the  new  Assistant  Cashiers. 


The  Roxborough  Trust  Co.  of  Roxborough  (Philadel 
phia)  recently  organized  with  a  capital  of  $150,000  (see 
our  issue  of  Feb.  16  1918)  was  opened  for  business  on  March 

20.     Deposits  on  the  first  day  reached  the  sum  of  $85,800. 

• 

To  encourage  the  purchase  of  Liberty  bonds,  Certificates 
of  Indebtedness,  War  Savings  Stamps  and  Thrift  Stamps, 
the  First  National  Bank  of  Philadelphia,  William  A.  Law, 
President,  held  an  exhibit  in  its  banking  rooms  all  last  week 
show  the  people  some  of  the  things  that  their  money  enabled 
the  Government  to  purchase  for  the  prosecution  of  the  war. 
The  exhibit  included  many  products  furnished  by  the  insti- 
tution's customers,  which  are  being  manufactured  in  Phila- 
delphia for  the  equipment  of  our  forces  and  those  of  the 
Allies.  The  bank  will  be  glad  to  reveal  the  plan  in  detail  to 
correspondents  in  other  cities  with  the  object  of  helping 
other  banking  organizations  to  start  the  same  movement, 

thereby  greatly  aiding  the  Government's  financing. 

♦ ■ 

The  conversion  of  the  First  National  Bank  of  Bradford, 
Pa.  (with  capital  of  $300,000  and  surplus  and  profits  of 
$171,200)  into  a  State  institution  to  be  known  as  the  McKean 
County  Trust  Co.  took  place  on  March  7,  when  the  official 
official  transfer  of  the  bank  and  its  business  was  made  by 
the  directors  to  the  new  trust  company.  The  officers  of 
the  McKean  Countj'  Trust  Co.  are  the  same  as  those  of 
the  bank  (with  the  exception  of  Vice-President  C.  C.  Melvin 
retiring  on  account  of  age  and  Lewis  Emery  being  elected 
in  his  stead),  namely:  E.  E.  Lindemuth,  President;  Lewis 
Emery,  Vice-President;  George  H.  Mills,  Treasurer  and 
R.  W.  Evans,  Sec,  C.  L.  Melvin,  Asst.  Treasurer.  Hon. 
W.  E.  Burdick  has  been  elected  a  director  to  succeed  J.  R. 
Droney,  resigned,  on  the  new  board. 


The  capital  of  the  Commercial  National  Bank  of  Washing- 
ton, D.  C,  has  been  increased  from  $750,000  to  $1,000,000. 
The  new  stock,  par  value  $100,  was  disposed  of  at  $150 
per  share.  The  enlarged  capital  becomes  effective  May 
1  1918. 


An  application  for  a  charter  for  the  Liberty  National 
Bank  of  Roanoke,  Va.,  with  a  capital  of  $100,000,  has  been 
made  to  the  Comptroller  of  the  Currency. 


The  Ohio  State  Superintendent  of  Banks  on  Feb.  9 granted 
permission  to  the  German- American  Bank  of  Lima,  Ohio, 

to  change  its  name  to  the  American  Bank. 

♦ 

The  Huron  Banking  Co.  of  Norwalk,  Ohio,  on  Feb.  11 
was  granted  permission  by  the  State  Superintendent  of 
Banks  to  add  $50,000  to  its  capital, increasing  it  from  $50,- 

000  to  $100,000. 

♦ 

The  Highlands  State  Bank  of  Chicago  at  7904  South 
Halsted  Street  decided  to  discontinue  business  on  March 
11.  According  to  the  Chicago  papers  it  announced  that 
it  would  pay  all  depositors  as  well  as  stockholders  in  cash. 
The  reason  assigned  by  the  officers  and  stockholders  for 
the  discontinuance  of  the  institution  was  the  unfavorable 
conditions  in  the  vicinity  in  which  the  bank  was  located  for 
the  growth  of  a  successful  banking  business.  The  High- 
lands State  Bank  (as  stated  in  our  issue  of  July  14,  1917) 
was  opened  for  business  on  July  2  of  last  year  with  a  capital 
of  $200,000  and  surplus  and  profits  of  $65,000.  Prior  to 
that  for  three  years  it  had  been  operated  under  the  name  of 
the  Marquette  Park  State  Bank  at  2439  West  Sixty-third 
Street.  The  officers  of  the  Highlands  State  Bank  were 
John  Bain,  President;  William  A.  Moulton,  Vice-President 
and  William  Brietzke,  Cashier. 


President  of  the  Century  Trust  &  Savings  Bank  of  Chicago 
and  has  already  taken  up  his  new  duties.  The  Century 
Trust  &  Savings  Bank  was  formerly  known  as  the  Lake 
&  State  Savings  Bank,  but  changed  to  its  present  title  in 
July  1917  when  it  moved  to  its  location  in  the  Century 
Bank  Building,  State  and  Adams  streets. 


At  the  special  meeting  of  the  stockholders  of  the  German 
Savings  Institution  of  St.  Louis,  called  for  March  18  (re- 
ferred to  in  our  issue  of  March  16)  the  name  of  the  branch 
was  changed  to  the  Liberty  Bank  of  St.  Louis. 


Fred  W.  Cowlin,  who  has  been  connected  with  the  Se- 
curity Trust  &  Savings  Bank  of  Los  Angeles  for  about 
eight  years,  has  been  elected  an  Assistant  Cashier  of  the 
institution. 


According  to  a  semi-official  announcement  made  on 
March  20,  negotiations  are  now  under  way  for  the  consoli- 
dation of  the  Bank  of  British  North  America  (head  office 
London)  with  the  Bank  of  Montreal,  under  the  name  of 
the  latter.  The  Minister  of  Finance  has  already  given 
his  sanction  to  the  proposed  merger  and  a  special  meeting 
of  the  shareholders  of  the  Bank  of  British  North  America 
will  be  held  in  London  shortly  to  act  on  the  proposal.  One 
of  the  advantages  of  the  proposed  merger  will  be  the  bring- 
ing of  the  Bank  of  British  North  America  under  the  pro- 
visions of  the  Canadian  Bank  Act.  At  present  it  operates 
under  a  British  charter  and  as  a  consequence  important 
business  matters  between  the  Bank  of  British  America 
and  its  clients  now  have  to  go  to  London  for  determination, 
involving  long  delays  and  other  drawbacks;  this  procedure 
would  be  obviated  with  the  head  office  in  Canada.  The 
Bank  of  Montreal  was  founded  in  1817.  It  has  a  paid-in 
capital  of  $16,000,000,  a  reserve  fund  of  the  same  amount, 
and  deposits  of  $317,156,428,  while  the  Bank  of  British 
North  America  was  founded  in  1836  and  has  a  paid-in  capi- 
tal of  S1,S66,666  and  a  reserve  of  $3,017,333,  with  deposits 
of  $59,083,807.  The  combined  banks  would  constitute  one 
of  the  largest  banking  institutions  in  the  world  and  be  far 
in  the  lead  of  all  competing  Canadian  banks.  In  the  event 
of  the  merger  going  through,  it  is  understood  that  many  of 
the  branches  of  the  Bank  of  British  North  America  in  the 
different  cities  of  the  Dominion  would  be  carried  on  without 
change  in  management  for  an  indefinite  period  as  branches 
of  the  Bank  of  Montreal. 


E.B.Knudtson, until  recently  Vice-President  of  the  State 
Bank  of  Commerce  of  Minneapolis,  has  been  elected  a  Vice- 


The  Standard  Bank  of  Canada  (head  office  Toronto, 
announces  the  declaration  of  a  dividend  for  the  current 
quarter  ending  April  30  1918  at  &}£%>  being  at  the  rate 
of  13  %  Per  annum  upon  the  paid-up  stock  of  the  bank,  and 
which  will  bo  payable  on  and  after  May  1  1918,  to  share- 
holders of  record  as  of  April  20  1918. 


The  eighty-fourth  report  of  the  Capital  and  Counties 
Bank,  Ltd.,  of  London  presented  to  the  shareholders  at 
the  annual  general  meeting  on  Jan.  23  has  just  come  to  us.  It 
shows  gross  profits  for  the  twelve  months  to  Dec.  31  1917 
(after  making  provision  for  bad  and  doubtful  debts  and 
deducting  rebate  on  bills  current)  of  £1,146,808  7s.;  from 
this  there  was  deducted  the  general  expenditure  of  the 
company,  including  directors'  allowances  and  annuities 
to  retired  officers,  amounting  to  £750,031  18s.  8d.,  leav- 
ing a  net  profit  of  £396,776  8s.  4d.,  to  which  was  added 
the  balance  of  profit  carried  forward  at  Dec.  31  1916 
£87,291  5s.  8d.,  making  a  total  of  £484,067  14s.  The 
appropriations  out  ot  this  included  an  interim  dividend  de- 
clared in  July  last  at  the  rate  of  14%  per  annum,  subject 
to  deduction  of  income  tax,  calling  for  the  payment  of 
£122,500;  a  final  dividend  at  the  rate  of  14%  per  annum, 
subject  to  deduction  of  incomo  tax,  also  entailing  an  outlay 
of  £122,500,  was  declared;  there  was  appropriated  to  reduc- 
tion of  the  cost  of  premises,  £25,000,  and  to  officers'  super- 
annuation fund,  £10,000,  these  several  items  totaling 
£280,000.  leaving  to  be  carried  forward  to  next  account 
£204,067  14s. 

The  bank  has  an  authorized  capital  of  £10,000,000;  a 
subscribed  capital  of  £8,750,000;  a  paid  up  capital  of  £17,- 
750,000  and  a  reserve  fund  of  £800,000.  The  amounts  due 
current,  deposit  and  other  accounts,  including  provision  for 
bad  and  doubtful  debts,  is  £58,646,453.  while  the  total 
assets  are  £62,767,771;  of  the  bank's  staff  1,464  members 
joined  the  colors,  and  of  these  133  died  in  the  service  of 
their  country. 


1314 


THE  CHRONICLE 


[Vol.  106. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  following  from  weekly  circular  of  Samuel 
Montagu  &  Co.,  of  London,  written  under  date  of  Feb    21 
1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  de- 
crease of  £394,855  as  compared  with  last  week's  return. 

The  territory  of  Chosen,  now  being  developed  by  Japan,  is  considered 
to  be  very  rich  in  various  minerals.  The  value  of  the  gold  mined  and  ex- 
ported each  year  has  risen  from  9,416,235  yen  in  1912  to  15  983  986  yen 
in  1916,  a  total  increase  of  70% .  So  substantial  an  advance  indicates  that 
the  production  from  this  hitherto  little  exploited  country  may  may  be- 
come eventually  a  considerable  factor  in  the  world's  gold  production. 

SILVER. 

The  market  continued  dull,  and  a  slight  further  fall  has  taken  place  in 
the  price.  The  Shanghai  exchange  is  disposed  to  be  steady.  Information 
has  been  received  from  Washington  that  the  United  States  will  furnish 
Mexico  with  £1,000,000  gold  before  April,  and  that,  as  a  set-off  Mexico 
will  remove  the  restrictions  that  it  has  imposed  upon  the  export  of  silver 
In  this  case,  supplies  are  likely  to  become  more  plentiful  as  the  year  ad- 
vances. The  Indian  currency  returns  given  below  show  a  further  decrease 
in  the  holding  of  silver.  The  total  is  the  lowest  since  Nov.  11  1913  It 
is  stated  officially  that  not  more  than  5%  of  the  total  note  issue  on  Feb 
15  was  represented  by  notes  below  the  denomination  of  five  rupees. 

(In  Lacs  of  Rupees.)                                          Jan.  31.  Feb.  7.  Feb    15 

Notes  in  circulation 10i482  10>484  10391 

Keserve  in  silver  coin  and  bullion 1,510  1476  1345 

Gold  coin  and  bullion  in  India 2  720  2'7^  o's-i-? 

Gold  out  of  India /        \$  2'Jg  2'8g 

The  stock  in  Bombay  on  Feb.  8  consisted  of  3,200  bars.     No  fresh  news 

oTaZTnn0  hand'  •  The  St°Ck  in  SnanShai  on  Feb.  16  consisted  of  about 
28,900  000  ounces  in  sycee  and  $13,000,000,  the  same  as  was  reported  to 
be  held  on  the  9th  inst. 

Cash  quotations  for  bar  silver  per  ounce  standard: 

Fib!    18 ^f\l±  l\ 42^d 

WoK      in 4-4%     Jreb.  22 42VS 

leb:  2o::::::::::::::::::::tii  (Average :::::::ti&42 

No  quotation  fixed  for  forward  delivery. 
Bank  rate,  5%. 


By  Messrs.  R.  L.  Day  &  Co 

Shares,     stocks.  %  peT  sh. 

25  1st  Nat.  Bank,  Boston,  ex-div_395 

2  Pacific  Mills..    .   143}i 

1  Pepperell  Mfg 192 '4 

1  Lancaster   Mills 90!4 

50  Arlington  Mills,  ex-div 120  J^ 

4  Edwards  Mfg 66 

By  Messrs.  Millett,  Roe  & 

Shares.     Stocks.  $  per  sh. 

1  Lancaster   Mills 90 

5  U.  S.  Worsted,  1st  pref ~  83*A 

4  Plymouth  Cordage 199 


.,  Boston: 

Shares.     Stocks.  $persh. 

200  Copley  Sq.  Trust,  com.  20  V. 

21  Plymouth  Cordage 198-199 

259  Sullivan  Machinery  rights     3H-3i4 

10  Beverly  Gas  &  Elec 200 

14  Reversible  Collar,  ex-div 225 

70  Gray  &  Davis,  Inc.,  common. _   17 

Hagen,  Boston: 

Shares.     Slocks.  $  peT  Sfi 

50  Merrimac  Chemical,  850  each, 

ex-dividend _         84% 


5  Hood  Rubber,  preferred  97 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

600  Volcania  Oil,  S10  each si  lot 

225  Somerset  Smeltg.   &   Mg__      _$1  lot 

600  Duquesne  Oil,  $1  each $1  lot 

5  Revenue  Exten.  Mg.,  §10  each  §1  lot 

30  Chester  Street  Ry 70 

25  Kensington  Nat.  Bank,  $50  ea~  100 
20  Fidelity  Trust.  _  _  525 


Shares.     Stocks.  3  per  sn 

68  Lykens  Val.  RR.  &  Coal,  $20 

each 14 

10  United  Gas  &  Elec,  1st  "pref"  40 
7  United  Gas  &  Elec,  common       5 

1  Philadelphia  Trust 825 

1  Commonwealth  Trust 241 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Mar.  21  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of  6.0%. 


Clearings  at — 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &<$.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  23.  Mar.  25.  Mar.  26.  Afar.  27.  Mar.  28.  Mar.  29 

Week  ending  Mar.  29.  Sat.  Mon.        Tues.  Wed.        Thurs       Fri 

Silver.peroz d.  46  46  455^  45^         45*/,' 

Consols,  2 y2  per  cents HOL.      54  54  53^         54 

British,  5  per  cents HOL.      93Ji         93^  93«         93« 

British,  4 y2  per  cents HOL.    100M        100H  100%  100-/8 

French  Rentes  (in  Paris)  fr.  57  25       57  2r 

French  War  Loan  (in  °       

Paris) fr. __         88  25       gg  25 

The  price  of  silver  in  New  York  on  the  same  days  has  been- 

Silver  in  N.Y.,  per  oz...cts.  92J^         92  JU         02%         92  M         02% 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brant  ford 

Moose  Jaw 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Prince  Albert 


Week  ending  March  21. 


1918. 


74,385,579 
53,963,625 
45,660,549 
9,164,451 
5,877,460 
3,564,415 
2,990,013 
4,605,004 

2  157,396 
2,045,248 
6,523,604 
1,740,840 

3  127,738 
3,089,616 

619,946 
730,510 

1,535,660 
852,285 

1,208,286 
450,000 
342,995 
497,061 
667,133 
809,144 
561,201 
250,606 


1917. 


$ 

76,007,257 

52,931,625 

39,503,095 

7,046,050 

4,937,935 

3,835,033 

2,427,174 

4,117,528 

1,774,053 

2,041,401 

5,389,065 

1,319,000 

2,597,559 

2,767,291 

507,636 

672,923 

1,776,324 

809,676 

949,591 

431,576 

272,700 

533,979 

512,079 

731,300 

513,338 

Not  included 


Inc.  or 
Dec. 


% 

—2.1 

+  2.0 
+  15  6 
+  30 
+  19.0 

—7.1 
+  23.2 
+  11.9 
+  21.6 

+  0.2 
+  21.0 
+  32.0 
+  20.4 
+  11.6 
+  22.1 

+  8.6 
—13.6 

+  5.3 
+  27.3 

+  4.3 
+  25.8 
—6.7 
+  30.3 
+  10.7 

+  9.4 
in  total 


1916. 


Total  Canada.'  227, 160,759'  214,405,188'   +6.0 


$ 

66,156,951 

43,127,277 

28,848,306 

5,759,717 

3,692,200 

2,928,144 

2,121,566 

3,303,167 

1,586,700 

2,046,042 

3.778,595 

1,298,000 

1,907,619 

1,529,900 

472,521 

464,722 

898,318 

588,597 

814,758 

351,070 

213,959 

368,638 

380,362 

523,019 


1915. 


173,160,148 


43,529,801 

30,270,924 

20,583,242 

5,023,764 

3,690,320 

2,276,446 

1,441,906 

2,331,364 

1,357,670 

1,447,119 

2,796,015 

1,583,519 

2,017,336 

1,069,096 

458,338 

309,438 

687,032 

469,569 

788,008 

426,346 

261,590 

212,655 

403,511 


123,435,009 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 
—The  details  of  Government  receipts  and  disbursements  for 
February  1918  and  1917  and  for  the  eight  months  of  the 
fiscal  years  1917-18  and  1916-17  are  as  follows: 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given. 

-Stock  of  Money  Mar.  1  '18 Money  in  Circulation 

In  U.  S.     afield  in  Treas.  Mar.  1  1918.  Mar.  1  1917- 
Gold  coin   (incl.  bullion  In  s 

G.T™St«;:;,:;:-.;--3",''i"-27°  »,So5.33o  =»»'•»«»•«■ ,  j;*.™.^ 
BSSaa»==:  ««h  warn     :   :    '■   :   : 

Fed   Res.  Bank  notes 12,020,735  138,500         11882  235        11'^7'qq? 

National  bank  notes 718,040,005     le.SloiflS      7o\%0§>1      TOOM^ll 

Total 6.351,548.056  330,927.176  5,092,530,682  4,583,695.870 

perOcapha,°$48f370ntInental  UnUed  StatC3  e3tlmated  at  105,293,000.     Circulation 

™?  I",3  s,tat?men,t  of  ™oney  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks     and  In  nntlnnnl 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of the   U nlted  States 
amounting  to  $1,039,011,924  85.  er  OI  lne    united  States, 

„„^F°,r  r?~eraPtl°n  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  in  amount  of  the  appropriate  kinds  of  money  te  he  d  in  the  Tre-isurv 
and  is  not  included  in  the  account  of  money  held  as  sasets  of  the  Government  ' 

T^SSSPagSfflZ"  5°  Fed6raI  RCSerVe  T°ld  Settlement  Fund  a^ted"  with 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 
«„^«"^0in  M*™h  '  1!)1S  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
2Sd&£ta£    .nd^o^tlfr7^05'^  g°ld  C0ln  "bSffioSSSMM 

IgkUr$304.99i,a989  exarch  1   i'oiT'  ReSerVC  "^  *  ^    0t    5928,090.198 


Receipts. 

Ordinary — 

Customs 

Internal  revenue: 

Corporation   income. 

Individual  income 

Excess  profits 

Miscellaneous 

Miscellaneous  revenue. 

Total 


February 
1918. 


12,019,442 

2,461,033 

9,439,963 

1,299,941 

59,115,478 

14,177,234 


February 
1917. 


8  Months 
1917-18. 


Panama  Canal- 
Tolls,  &c 


Public  Debt — 

First  Liberty  Loan  bonds 

Second  Liberty  Loan  bonds. 
Certificates  of  Indebtedness. 
War  savings  and  thrift  stamps 

Postal  savings  bonds 

Deposits  for  purchase  of  1-yr. 

Treas.  notes  (Sec.  18,  Fed. 

Res.  Act,  appr.  Dec.  23  '13) 
Deposits  for  retirement  of  nat. 

bank    notes   &    Fed.    Res. 

bank  notes  (Acts  of  July  14 

1890andDec.23  1913).. 

Total 


Grand  total  receipts... 


Disbursements. 

Ordinary — 
Checks    and    warrants 
(less  balances  repaid 


paid 

-.  &c)_ 

Interest  on  public  debt  paid.. 


98,513,091 


585,349 


5,514 

9.507,907 

1,184,834,000 

41,148,244 


16,324,872 
12,722,766 


29,487,775 
3,788,331 


52,323,744 


667,995 


107,921,982 

J31,385,227 
125,390.149 
14,041,907 
450,144,970 
139,792,951 


8  Months 
1916-17. 


768,677,186 


3,319,131 


2,495,450 


1,237,991,115 


1,337,089,555 


1,157,197 


1,157,197 


Total. 


Auction  Sales.— Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Special — 

Panama  Canal:  Checks  paid 
(less  balances  repaid,  &c) 

Purchase  of  obligations  of  for- 
eign  governments 

Purchase  of  Firm  Loan  bds. 

Principal 

Accrued   interest" ~~~! 


Total . 


Shares.     Stocks.  per  cent 

1,141  Brooklyn  City  RR.,  $10  each     136 
100  Broadway-Ft.  Washington 

Corp.,    preferrci  s_>6      lot 

515  The  Debent.Corp.  of  N.Y.S150  lot 
999  Mohesan  Heights  Realty, 

common .'..S120  lot 

69.46  Vlgars  Shear  Lumber, 

L"l   $190  lot 


H(»ith 

SI, 000    Debent.    Corp.    of   N.    Y 

profit-sharing  L 0-year  6%  bond. $5  lot 

$1,000  Lebanon  Val.  Cons.  Water 
Supply  1st  5s,  1939;  April  1915 
coupons  on §550  lot 


Public  Debt — 

Bonds,  interest-bearing  notes 
and  certificates  retired 

1-Yr.  Treas.  notes  redeemed 
(Sec  18,  Fed.  Res.  Act,  ap- 
proved Dec.  23  1913) 

Nat.  bank  notes  &  fed.  Res. 
bank  notes  retired  (Acts  of 
July  14  1890&Dec.23  1913) 


661.905,604 
3,495,087 


665,400,691 


1,838,793 

325,000,000 

10,500,000 
139,124 


337,477,917 


54,148,936 


73,919,161 
1,925,337 


75,844,498 


520,441,676 

3,807,136,989 

5,382,521,500 

75,944,418 

1,020,940 


19,150,000 


5,472,610 


137,538,435 
127,341,159 

266~.167~.392 
44,845,464 


475,892,450 


3,586,866 


9,811,688,133 


10,583,684,450 


3,757,146,956 
54,409,310 


1,487,637 


3,811,556,266 


12,788,711 

3,466,329,750 

14,000,000 
177,220 


1,794,660 


24,203,122 


25,997,783 


505,477,099 


021,925,665 
16,929,101 


638,854,766 


12,309,381 


Total. 


Grand  total  disbursements. 
Excess   of  total    receipts   over 

total  disbursements 

Excess  of  total  disbursements 

over  total  receipts. 


150,636,605 


20,000 


2,021,195 


152,677,800 


1,155,556,408 
181,533,147 


1,487,637 


224 


4,520,806 


4,521,030 


81,853,165 


27,704.229 


3,493,295,681 


3,307,047,864 
19,150,000 
16,660,117 


3,342,857.981  28,211,169 


12,309,381 


14,381 


28,196,788 


10,647,709,928  679,375,316 


64,025.478  173.898,217 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  National  banks: 

The  Manteca  National  Bank,  Manteca,  Cal.     Capital $50,000 

The  First  National  Bank  of  Pixley ,  Cal .     Capital 25 ,000 

The  First  National  Bank  of  Firth ,  Idaho .     Capital 25 ,000 

The  Drummond  National  Bank,  Drumrnond,  Mont.     Capital.-  50,000 

The  First  National  Bank  of  Rudyard,  Mont.     Capital 25,000 

The  First  National  Bank  of  Haileyville,  Okla.     Capital 25,000 

First  National  Bank  of  Salina,  Okla.     Capital 25,000 

The  American  National  Bank  of  Valliant,  Okla.     Capital 25,000 

The  First  National  Bank  of  Menno,  So.  Dak.     Capital 25,000 

The  First  National  Bank  of  Sweetwater,  Tenn.     Capital 60,000 

The  Stratford  National  Bank,  Stratford,  Tex.     Capital 25,000 

Farmers  National  Bank  of  Appomattox,  Va.     Capital 50,000 

The  Liberty  National  Bank  of  Roanoke,  Va.     Capital 100,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Holbrook,  Ariz.      (Conversion  of 

The  Merchants  &  Stock  Growers  Bank  of  Holbrook.)    Capital  100,000 
The  First  National  Bank  of  Hanska,  Minn.      (Conversion  of  The 

Security  State  Bank  of  Hanska.)     Capital 25,000 

The  First  National  Bank  of  Big  Stone  Gap,  Va.      (Conversion  of 

The  Interstate  Finance  &  Trust  Co.)     Capital -  50,000 

Total  Capital $685,000 

CHARTERS   ISSUED. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Lamesa,  Tex.      (Conversion  of  The 

Dawson  County  State  Bank  of  Lamesa.)     Capital $25,000 

INCREASES   OF  CAPITAL  APPROVED. 
The  First  National  Bank  of  Natoma,  Kan.      (Capital  increased 

from  $25,000  to  $50,000).     Amount $25,000 

The  Moffett  Brothers  National  Bank  of  Lamed.  Kan.     Capital 

increased  from  $50,000  to  $100,000.     Amount 50,000 

The  Farmers  National  Bank  of  Goodland,  Kan.     Capital  increased 

from  $25,000  to  $50,000.     Amount 25,000 

The  First  National  Bank  of  Braymer,  Mo.     Capital  increased  from 

$50,000  to  $120,000.     Amount - _.     70,000 

Total  Amount .$170,000 

CHANGES  OF  TITLE  APPROVED. 
The  German  National  Bank  of  Beaver  Dam,  Wis.     Title  changed 
to  "The  American  National  Bank  of  Beaver  Dam." 
VOLUNTARY  LIQUIDATIONS. 

National  Bank  of  Ventura .  Cal .      Capital $200 ,000 

Liquidating  Agent:  E.  C.  Aldwell.     Absorbed  by  the  Bank  of 
Italy  at  San  Francisco. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name   of   Company. 


Per 
Cent. 


When 
Payablt 


Railroads    Steam). 

Beech  Creek  (quar.) . 

Boston  A  Albany  (quar.) 

Boston  &  Providence  (quar.).. 

Boston  Revere  Beach  &  Lynn  (quar.)  — 
Canadian  Pacific,  com.  (qu.)  (No.  87).. 

Preferred 

Chicago  &  North  Western,  com.  (quar.). 

Preferred   (quar .) 

Delaware  Lackawanna  &  Western  (qu 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

Interborough  Consol.  Corp.,  pref .  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Joliet  &  Chicago  (guar.) 

Kansas  City  Southern,  preferred  (quar.). 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  &  pref.  (auar.) 

Maine  Central,  aommon  (quar.)    

Manhattan  Ry.  (quar.) 

Meadvllle  Connesut  Lake  <fc  Llnesville.. 
Mlnn.  St.  Paul  A  S.  S.  M.,  com.  A  pref.. 
Minn.  St.  Paul  &  S.  S.  M .,  leased  lines.. 

Newark  &  Bloomfleld 

New  London  Northern  (quar.) 

New  York  &  Harlem,  common  and  pref. 
N.  Y.  Lackawanna  <t  Western  (quar.).. 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  (quar.) 

Northern  RR.  of  N.  II.  (quar.) 

Norwich  &  Worcester,  preferred 

Old  Colony  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  common. 
Plttsb.  Ft.  W.  A  Chic,  reg.  guar,  (quar.) 

Special  guar,  (quar...) 

Portland  Terminal  Co.  (quar.) 

Reading  Company,  common  (quar.) 

Reading  Company,  second  pref.  (quar.). 
St.  Louis  &  San  Francisco — 

K.  C.  Ft.  Scott  A-  Mem.  pf.  tr.  ctfs.  (qu.) 
Southern  Pacific  Co.  (quar.)  (No.  46). .. 
Southern  Railway,  preferred 

Mobile  <fe  Ohio  stock  trust  ctfa 

Union   Pacific,  common   (quar.).. 

Preferred   

Warren  RR 

West  Jersey  A  Seashore 

Wisconsin  Central,   preferred 

Street    &    Electric    Railways. 
Ashevllle  Power  &  Light,  pref.  (quar.) . . 
Athens  Railway  A  Electric,  pref.  (quar.) 

Brazilian  Tr.  L.  A  Pow.,  pref.  (quar.) 

Capital  Traction,  Washington,  D.  C.(qu.) 
Carolina  Power  A  Light,,  pref.  (quar.).. 
Central  Illinois  Pub.  Service,  pf.   (qu.). 

Chicago  City  Ry.   (quar.) 

Cln.  A  Ham.  Tract.,  common  (quar.) 

Preferred  (quar.) 

Cln.  Newp.  &  Con.  L.  A  Tr.,  com.  (quar.) 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock).. 
Cities  Service,  common  A  pref.  (monthly) 

Common  (payable  in  common  stock) 
Citizens'  Traction,  Oil  City,  pref.  (quar.).. 

Cleveland   Railway    (quar.) 

Columbia  (S.C.)  Ry,  Gas&  El.,  pf  .(qu.) 
Colum.  Newark  A  Zan.  El.  Ry.,  pf.  (qu.) 
Columbus  Ry.,  Pow.  &  L.,  pref.  A.  (qu.) 
Conestoga  Traction,  common  (quar.) 

Preferred  (quar.) 

Duluth-Superlor  Trac,  com.  A  pf.  (qu.). 
Duquesne  Tight,  pref.  (quar.)  (No.  13).. 
Elmlra  Water.  Light  <fc  RR.,  1st  pf.  (qu.) 

Second  preferred   (quar.) 

Frank.  &  Southw.  Pass..  Pnlla.  (quar.).. 
Georgia  Light,  Pow.  A  Rys.,  pref.  (qu.). 

Georgia  By.  if-  I  pref.  (quar.) 

Green  &  Coaxes  StS.  Pass.,  Phila.  (quar.).. 
Houghto  County  Traction,  pref.  (quar.) 
Illinois  Traction,  preferred  (guar.) 


50c. 

2 

2K 

IK 

2H 

2 

IK 

2 
82  50 

3 

IK 

IK 

5 

1    > 

1 

1 
Si. 25 

IK 

IK 

2 

3K 

2 

3 

2K 
$1 

IK 

1 

1    . 

IM 

2 

ik 

75c. 
IK 
IK 
l'A 
SI 
50o. 

1 

ik 

2)A 

2 

2K 

2 

$1  75 
$1.25 

2 

IX 

IK 
IH 

l  '. 

IK 

2 

1 

IK 

IK 

l'A 

IK 

K 
fX 

K 
fX 
i 

IK 
IK 
IK 
IK 

X 
IK 
1 

IX 
IX 
l'A 

$4.50 
IK 
l'A 

81  50 
3 
IK 


Apr.  1 
Mar.  30 
April  1 
April  1 
April  1 
April  1 
Apr.  1 
Apr.  1 
April  20 
April  15 
May  1 
Apr.  1 
Apr.  1 
April  1 
April  15 
April  1 
Apr.  1 
April  1 
Apr.  1 
April  1 
Apr.  15 
April  1 
April  1 
April  2 
April  1 
April  1 
May  18 
May  1 
April  1 
April  1 
April  1 
April  1 
Apr.  2 
Apr.  1 
April  1 
May  <i 
Apr.  11 

April  1 
April  1 
April  30 
Apr.  1 
April  1 
Apr.  1 
April  15 
Apr.  1 
Apr.     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


April 
April 
Apr. 
April 
April 
April  15 
Mar.  30 
April 
April  1 
April  16 
April  15 
April 
Apr. 
Apr. 
May 
May 
April 
April 
April 
April 
April 
Mar.  31 
Mar.  31 
April  1 
May  1 
Mar.  30 
Mar.  30 
Apr.  1 
April  1 
April  20 
April  0 
April  1 
April     1 


Books  Closed. 
Days  Inclusive. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  26      to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Mar.  10      to 
Mar.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Mar.  16 
Holders 
Mar.  16 
Holders 
Mar.  31 
Mar.  26 
Mar.  21 
Mar.  21 
Mar.  31 
Mar.  31 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  27 
Mar.  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  24 
Holders 
Holders 


of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  ret. 
of  rec. 


Mar.  20a 
Feb.  28a 
Mar.  20a 
Mar.  16a 
Mar.    la 
Mar.    1 
Apr.     9 
Apr.     9 
April    6 
April  14 
April     ,V< 
Mar.  11a 
Mar.  20 
Mar.  20<l 
Mar.  30u 
Mar.     0a 
Mar.  16a 
Mar.  16a 
Mar.  15a 
Mar.  21a 
Mar.  22a 
Mar.  20a 
Mar.  23a 
April    2 
Mar.  21a 
Mar.  150 
April  30 
April  12a 
Mar.  11a 
Mar.  31 
Mar.  16a 
Mar.  16a 
Mar.  lla 
Mar.  lla 
Mar.  16a 
April  isa 
Mar.  26a 

April     1 
Feb.  28a 
April    2  a 
Mar.  15a 
Apr.     9 
Apr.     9 
April    0a 
Mar.  15a 
Mar.  12a 

Mar.  15 
Mar.  31 
Mar.  15 
Mar.  31 
Mar.  15 
Apr.  16 
Mar.  29 
Mar.  31 
Mar.   31 
April  15 
April  16 
Mar.  31 
Mar.  15 
Mar.  15 
April  15a 
April  15a 
Mar.  25a 
Mar.  10a 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  16a 
April    1 
Mar.  20a 
Mar.  20a 
Mar.    1 
Mar.  21 
April  10a 
April    7 
Mar.  15a 
Mar.  15a 


Name  of  Company. 


Street  and  Electric  Railways.B(Con  ) 
Internat.  Trac,  Buffalo,  7%  1st  pf.  (qu.) 

4%  preferred  (quar.) 

Kansas  City  Light  &  Power,  preferred 

Lancaster  Co.  Ry.  &  Light,  common 

Preferred  (quar.) 

Manila  Elec  RR.  &  Ltg.  Corp.  (quar.).. 
Monongahela  Valley  Trac,  common  (quar.) 

Preferred  (quar.) 

New  York  State  Rys.,  pref.  (quar.) 

Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.). 
Omaha  &  Coun.  Bl.  St.  Ry.,  com.  (qu.) 

Preferred   (quar.) 

Ottawa  Traction  (quar.) 

Philadelphia  Co.  6%  cum.  Pref.  (quar.). 

Philadelphia  Traction. 

Phila.  &  Western  Ry.,  pref.  (quar.) 

Porto  Rico  Railways,  preferred  (quar.) 

Public  Service  Corp.  of  N.  J.  (quar.) 

Republic  Ry.  &  Tight,  com.  (qu.)  (No .6) 

Preferred  (quar.)  (No.  27) 

Ridge  Ave.  Pass.  Ry.  (quar.) 

Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
Southern  N.  Y.  Pow.  &  Ry.,  pref.  (quar.) 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 

Springfield  &  Xenia,  preferred  (quar.) 

Toronto  Ry.  (quar.) 

Twin  City Rap.Tran.,Minnpls., com. (qu.) 

Preferred   (quar .) 

United  Light  &  Rys.,  com.  (qu.)  (No.  13) 

First  preferred  (quar.)  (No.  30) 

United  Hys.  <t-  Elec,  Bait.,  common  (quar.) 
United  Trac.  &  Elec,  Providence  (quar.) 
Utah  Power  &  Light,  pref.  (qu.)  (No.  21) 
Wash.  Bait.  &  Annap.,  common  (quar.).. 
Wash.  Bait.  &  Annap.  Elec.  RR.,  pf .  (qu.) 
Washington  Water  Pow.,  Spokane  (qu.)_ 
West  End  Street  Ry.,  Boston,  common.. 

West  India  Electric  Co.  (quar.) 

West  Perm  Power,  preferred  (quar.) 

Yadkin  River  Power,  pref.  (qu.)  (No.  8). 
York  Railways,  preferred  (quar.) 


Banks. 

Chase  National  (quar.) 

Chatham  A  Phoenix  Nat.  (quar.)  — 

as'  National  (quar.) 

Coal  A:  Iron  National  (quar.) 

C  iolonlal  (quar .) 

Commerce,  Nat.  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

Fifth  National  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.).. 

!d  National  (quar.) 

HI  National   (quar.) 

Greenwich  (quar.) 

Hanover  National  (quar.) 

Extra  .     

Irving  National  (quar.) 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (quar.). 

Extra 

[Brooklyn)  (quar.) 

Metropolitan  (quar.) 

Mutual  (quar.) 

Nassau  National  (Brooklyn)   (quar.).. 

A  i  w    Xeiherland 

Park,  National  (quar.) 

Public  National  (quar.)... 

Seaboard  National  (quar.) 

'  (quar.) 

nan  National  (quar.) 

Ington  Heights,  Bank  of 

Yorkville  (quar.) 


Per 
Cent. 


When 
Payable. 


Trust  Companies 
Bankers    (quar.) 

Brooklyn  (quar.) 

Central  (quar.) 

Columbia  (quar .) 

Empire  (quar.) 

Equitable  (quar.) 

Fldelll  y  (quar.) 

Franklin  (Hrooklyn)  (quar.) 

Guaranty  (quar.) 

BUdBon     (quar.) 

Irving  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers  (Brooklyn)  (quar.). 

Metropolitan   (quar.)    (No.  85) 

New  York   dinar.) 

Peoples  (Brooklyn)   (quar.) 

Title  i  luarantee  &  Trust  (quar.)... 
I'tiion  (quar.).. 

U.  S.  Mlqe.  £  Trust  (quar.).. 


IX 

1 
82  50 

2X 

IX 

IK 
31Jic 
37  '.2c 

IX 

IK 

1 

IK 

1 
$1  50 
$2 
8112K 

IX 

2 

1 

IK 

3 

$3 

154 

IX 

IX 

1 

1 

IX 

1 

IK 
50c 

IK 

IX 
81 
75c. 

1 
81.75 

IK 

IX 

IX 
02  ' ,  c 


4 
3 

2K 
2 
3 

2K 
25 
3 
5 
5 
3 
2 
4 
6 
2 
3 

4K 
4 
1 
2 
2 
5 

2K 
4 
5 

2K 
3 
3 

IK 
3 
6 


5 

5 

7 

3K 

3 

5 

2 

3 

5 

2 

2 

IK 

IK 

6 

8 

3K 

5 

4 

6 


Fire  Insurance. 
Hanorer  Fire  (quar.) 


Miscellaneous. 

Abltlbl  Power,  pref.  (quar.) 

m&ack  Electric  Power,  pref.  (quar.).. 

eek  Mining  (quar.) 

Air  Reduction,  common  (quar.)  (No.  4).. 

Preferred   (quar.) 

Alabama  Company,  1st  A  2d  pref.  (quar.) 

Alabama  Fuel  &  Iron  (quar.). 

Allls-Chalraers  Mfg.,  pref.  (quar.) 

Extra  (on  acct.  accumulated  dividends) 

Allouez  Mining  (quar.)  (No.  11) 

Amer.  Agrlc.  Chem.,  com.  (qu.)  (No.  26) 

Preferrerl  (quar.)  (No.  51).. -. 

A  Note,  common  (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer    Beet  Sugar,  common  (quar.) 

Preferred   (quar.)   (No.  75) 

Amer.  Brake  Shoe  A  Fdy.,  com.  (quar.). 

Preferred   (quar .) 

Prefer  red    (extra) 

Amer.  Can,  pref.  (quar.) 

Amer.  Car  it  I'dy.,  com.  (quar.)  (No.  62) 

Common  (extra) 

Preferred  (quar.)  (No.  76) 

Amer.  Chicle,  pref.  (quar.) 

Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.)  (No.  32) 

Preferred  (quar.)  (No.  45) 

Amer.  Graphophone,  com.  (qu.)  (No.  52) 

['referred  (quar.)  (No.  80) 

American  Hardware  Corporation  (quar.) 

American  Hide  A  Leather,  pref 

American  Ice,  preferred    (quar.) 

Amer.  Int.  Corp.,  com.  &  pref.  (quar.) 
Amer.  La  France  Fire  Eng.,  Inc.,  pf.  (qu.) 
American  Locomotive,  common  (quar.) . . 

Preferred   (quar.) 

Amir.  Mailing,   1st  and  2d  pref.  (quar.).. 
Amer.  Manufacturing,  common  (quar.). 

Preferred   (quar.) ._ 

American  Piano,   preferred   (quar.) 


April 

April 

April 

Mar. 

Mar. 

April 

April 

April 

April 

April 

April 

April 

Apr. 

May 

Apri  1 

April 

April 

Mar. 

April 

April 

April 

Apr. 

April 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

April 

April 

April 

Mar. 

April 

Apr. 

April 

May 

April 

April 


April     1 

April|  1 

April     1 

April     1 

Mar.  30 

April 

April 

April 

April 

April 

Mar.  30 

April 

Mar.  30 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Apr. 

Mar.  30 

April 

April 

April 

Mar.  31 

Mar.  30 


April 
April 
April 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
April 
April 
April 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  24 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec. 


Holders 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  2S 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 


of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 


Mar.  20a 
Mar.  20a 
Mar.  15 
Mar.  30a 
Mar.  21a 
Mar.  19a 
Mar.  30a 
Mar.  30a 
Mar.  25 
Mar.  10a 
Mar.  31 
Mar.  31 
Mar.  15 
April  1 
Mar.  11 
Mar.  30a 
Mar.  20 
Mar.  15a 
Mar.  30 
Mar.  30 
April  1 
Mar.  1 
Mar.  20a 
Mar.  15a 
Mar.  25a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  27a 
Mar.  24 
Mar.  16 
Mar.  30 
Mar.  23a 
Mar.  15a 
Apr.  1 
April  1 
April  20 
Mar.  15 
April  20a 


Mar.  25a 
Mar.  31 
Mar.  25 
Mar.  13 
Mar.  20a 
Mar.  22a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.  31 
Mar.  30 
Mar.  20a 
Mar.  31 
Mar.  31 
Mar.  29 
Mar.  20a 
Mar.  26a 
Mar.  26a 
Mar.  23a 
Mar.  22a 
Mar.  25 
Mar.  2!>a 
Mar.  30a 
Mar.  22a 
Mar.  28 
Mar.  26a 
Mar.  30a 
Mar.  25a 
Mar.  31a 
Mar.  31 


Solders 

i  [olden 
Holders 
i  folders 

Holders 
Mar.  26 
Holders 
Holders 
Mar.  22 
Holders 
Mar.  17 
Holders 
Holders 
Mar.  2! 
Holders 
Holders 
Holders 
Holders 


2K 


IX 
IK 
$2 

$1 
IX 
IX 
IK 
IX 
hX 

$1.50 
IK 
IK 
75c 
75c 

*2 
IK 
IX 
2 
1 

IX 
1 
1 

IX 
IK 
IK 

$1.50 

81  25 
75c. 
IK 
IK 
2 

2K 
IK 
90c 
IK 
IK 
IK 
IK 
IK 
IK 
IK 


April    1 


April  1 
April  1 
Apr.  10 
April  15 
April  15 
April  10 
April  1 
April  15 
April  15 
Apr.  3 
April  15 
April  15 
May  15 
Apr.  1 
April  3(1 
Apr.  1 
Mar.  3(1 
Mar.  30 
Mar.  30 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
April  1 
May  1 
Apr.  1 
April  1 
April  1 
April  1 
April  25 
Mar  30 
April  1 
Apr.  3 
Apr.  22 
May  1 
April  1 
April  . 
April     1 


of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
to 

of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec 
of  rec 


Mar.  25a 
Mar.  22a 
Mar.  21a 
Mar.  22a 
Mar.  23a 
Mar.|22a 
Mar.  31 
Mar.  29a 
Mar.  21 
Mar.  31 
Mar.  29 
April    1 
Mar.  20a 
Mar.  22 
Mar.  31 
Mar.  29 
Mar.  22 
Mar.  23a 
Mar.  29a 


Holders  of  rec.  Mar.  23 


Holders  of  rec. 
Solders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar  23  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mar.  24  to 
Holders  of  reo. 
of  rec 
Mar.  14  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Solders  Of  rec. 
Mar.  17  to 
Mar.  17  to 
Mar    27       to 


Mar.  20 
Mar.  21a 
Mar.  29 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.  31 
Mar.  30a 
Mar.  30a 
Mar.  13 
Mar.  25a 
Mar.  25a 
May      1 
Mar.  15a 
April  13a 
Mar.  16a 
Mar.  22a 
Mar.  22a 
Mar.  22a 
Mar   15a 
Mar.  lla 
Mar.  lla 
Mar.  lla 
Mar.  22 
Mar.  15a 
Feb.  28a 
Mar.  20 
April  18 
Mar.  I5a 
Mar.  15a 
Mar.  31 
Mar.    9a 
April  15 
Apr.    3 
Mar.  23a 
Mar.  18a 
Apr.     5a 
April  10 
Mar.  31 
Mar.  31 
April     1 
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Name  of  Company. 


Miscellaneous  (Continued) — 
American  Pneumatic  Service,  1st  pref — 

Second   prelerred 

Amer.  Pow.  &  Lt.,  pref.  (qu.)  (No.  34). 
Amencau  Public  Service,  pret.  (quar.).. 
American  Public  Utilities,  pre/,  (guar.).. 
American  Radiator,  common  (quar.) 

Common  (payable  in  Liberty  .Loan  bds  ) 
American  Screw  (guar.).. 

Extra 

American  Seeding  Machine,  com.  (.guar.). 

Pre) erred  (guar.) 

American  Shipbuilding,  common  (guar.).. 

Common  (extra) 

Pre/erred  (guar  ) 

Amer.  Smelters  Securities,  pref.  A  (qu.). 

Prelerred  B  (quar.) 

Amer.  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  1st  prel.  (quar.) 

Amer.  sugar  Retg..  com.  &  met    (uuar.)- 

American  Sure  y  (quar.)  (No.  115) 

Amer.  Telep.  &  Teleg.  (quar.) 

Amer.  Type  Pounders,  common  (quar.). 

Preferred  (quar .) 

Amer.  Window  Glass  Mach.,  pref.  (qu.) 
Amer.  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (guar.) 

Arkansas  Light  &  Power,  pref.  (quar.).. 

Associated  Oil  (quar.) 

Atl.  Uulf  &  W.  1.  SS.  Lines,  pref.  (quar.) 

Atlantic  Steel,  common  (quar.) 

Avery  Company,  preferred  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Baltimore  Tube,  common  &  pref.  (quar.) 
Baruhart  Bros.  &Syindler,  1st  &2dpf.(qu.) 
Barrett  Co.,  common  (quar.) 

Preferred  (quar .) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (guar.) 

Bethlehem  Steel,  com.,  Class  B  (quar.).. 

Non-cumulative  prel.  (quar.) 

Cumulative  couv.  pref.   (quar.) 

Billings  &  Spencer  Co.  (quar.) 

Extra 

Bliss  (E.  W.)  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) - 

Bonbright  &  Co.,  preferred  (guar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar .) 

Brandram-Henderson,  Ltd.,  pref.  (qu.)_ 
Brler  Hill  Steel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

British  Columbia  Packers'  Association 

British  Columbia  Fishing  &  Packing 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Balke-Coileuder,  pref.  (quar.) 
Bucyrus  Company,  pref.  (quar.)  (No.  12) 
Buffalo  General  Elec.  (quar.)  (No.  94).. 
California  Elec.  Generating,  pref.  (quar.) 
California  Packing  Corp.,  prel.  (quar.).. 

California  Petroleum,  pref.  (quar.) 

Cambria  Iron 

Canada  Cement,  common  (quar.) 

Canadian  Consol.  Rubber,  pref.  (quar.). 
Canadian  Cottons,  Ltd.,  com.  &  pf.  (qu.) 
Can.  Crocker-Wheeler,  Ltd.,  com.  (qu.) 

Preferred  (quar . ) .  _ 

Canadian  Gen.  Elec,  com. (quar.)  (No. 75) 

Preferred  (No.  44) 

Canadian  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Carbon  Steel ,  first  preferred 

Second    preferred 

Carbon  Steel,  common  (guar.) 

Common  (extra) 

Cardenas-American  Sugar,  pref.  (quar.). 
Case  (J.  I.)  Thresh.  Mack.,  pref.  (quar.) 

Celluloid  Company  (quar.) 

Central  Agulrre  Sugar  Cos.,  com.  (quar.). 
Central  Coal  <fc  Coke,  common  (quar.). 

Preferred   (quar .) 

Central  Foundry,  1st  pret.  (quar.) 

Ordinary  preferred  (quar.) 

Central  Leather ,  common  (guar.) 

Central  Leatlier,  preferred  (quar.) 

Central  Petroleum,  preferred 

,'/i  (guar.). 
Central  States  Elec.  Corp.,  pref.  (quar.). 
Certaln-teed  Prod.  Corp.,  ist&2dpf.  (qu.) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  Amer.,  com.  (quar.).. 

■,/  Motor  (quar.) 

Chicago  Pneumatic  Tool  (guar.) 

Chicago  Railway  Equipment  (quar.)... 

Chicago  Telephone  (quar.). 

Chino  Copper  Co.  (quar.) -. 

Citizens'  Gas  &  Fuel  (Ind.),  pref.  (quar.) 

City  Investing,  preferred  (quar.) 

Cleveland-Akron  Bag  (quar.) 

Extra 
Cleveland  Automatic  MacD.,  pref.  (quar.) 
Cleve.  Elec.  Ilium.,  com.  (quar.) 

Preferred  (quar .). — 

Cluett,  Peabody  &  Co.,pref.(qu.)(No.2D 

Colorado  Power,  common  (quar.) 

Colorado  Spgs.  L.  &  Pow,  pref.  (quar.) 

Colt's  Patent  Fire  Arms  Mfg.  (quar.) 

Commonwealth  Gas  &  Elec.  Co.,  pf.  ('/'.)_ 
Commonwealth  Light  &  Power,  pref.  (gu.)_ 
Computlng-Tabulatlng-Recording  (quar.) 
Consol.Gas,  El.  L.  &  P.,  Bait.,  com.(qu.) 
Consolidation  Coal  (quar .) 

Extra  (payable  in  stock) 

Consum.  El.  L.  &  Pow.,  N.O.,  pref.(qu.) 
Consumers'  Power  (Mich.),  pref.  (quar.) 
Continental  Can,  common  (quar.) 

Preferred  (quar.) 

Continental  Gas  &  Elec.  Corp.,  com.  (gu.). 

Preferred  (guar.) 

Continental  Refining,  common  (monthly).. 

Corn  Products  Refining,  pref.  (guar.) 

Creamery  Package  Mfg.,  com.  A  prcf.(gu.) 

Crucible  Steel,  pret.  tquar.)  (No.  62) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Dayton  Power  &  Light,  preferred  (quar.) 
Delaware  Lackawanna  &  West.  Coal  (guar.) 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  common  (guar.) 

(  ninmon  (extra) 

Preferred  (guar.) 

Distillers  Securities  Corp.  (quar.) 

Extra 

Dodge  Manufacturing,  pref.  (quar.) 

Dominion  Canners,  preferred  (quar.) 

Preferred  (on  acct.  accum.  dividends). 


Per 
Cent. 


$1.75 
75c. 
IX 
154 

eix 
a 

14 
15* 
4 
1 

IX 
1M 
2X 
1% 
IX 
IX 
3 

IX 
15* 

ix 
i?» 
$i 

2 
1 

15* 
15* 
IX 
IX 
$2 

IX 

IX 

nx 

IX 

IX 

2 

IX 

IX 

IX 

IX 

2 

IX 

2>2 

miyt 

m'2 
2 
3 
IX 

nx 

2 

IX 

50c. 

IX 

IX 

T\X 

'AX 
rlH 
5 
2H 

IX 

IX 

1 

IX 

IX 

IX 

1 

Si 
IX 
IX 
IX 
IX 
IX 
2 

'iX 
IX 
IX 

14 
6 

2 

2 

IX 

IX 

2 

•IX 

IX 

IX 

2 

IX 

1 '. 

IX 

•ix 

IX 
IX 

A 

20c 

3 

IX 

IX 

2 
Si. 50 

IX 

IX 

IX 
X 

IX 

2 

IX 

IX 
X 

IX 
S2.50 

IX 

1 

2 

IX 
<?14 
IX 
IX 
IX 
IX 

X 
IX 
10c 
IX 
IX 
IX 
IX 
2X 
IX 
IX 
2X 
2 

2X 
2X 
IX 

X 
IX 
IX 

15* 

o\2X 


Mar.  30 
Mar.  30 
April  1 
Ayr.  1 
April  1 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
April  15 
April  15 
May  1 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
April 
Apr. 
Mar.  30 
Apr.  15 
April  15 
April  15 
April  1 
Apr.  15 
Apr.  15 
May  27 
April  1 
Ayr. 
Apr. 
April 
April 
April 
April 
May 
April 
April  15 
April  15 
April  15 
Apr.  1 
Apr. 
Apr. 
April 
April 
April 
April 
April 


Apr 
Apr 
April 
Apr. 
April 
Apr. 
May  21 
May  21 


When 
Payable 


Books  Closed. 
Days  Inclusive. 


April  10 


l 

1 

1 

30 

1 
l 
1 
1 


Apr 
April 
April 
Mar 
April 
April 
Apr. 
April 
April  10 
Mar.  30 
April  4 
Mar.  30 
Mar.  30 
Ayr.  1 
April  l 
Ayril  1 
April  1 
Mar.  30 
July  30 
April  15 
April  15 
April  1 
Ayr.  1 
Mar.  30 
April  1 
April  15 
April  15 
April  15 
April  15 
May  1 
Ayr  1 
April  1 
April  10 
Apr.  1 
April  1 
Apr.  1 
Mar.  30 
May     1 

April  1 
Mar.  30 
Mar.  30 
April  1 
April  1 
Mar.  31 

April  1 
April  15 
May  1 
Apr.  1 
April  15 
Mar.  30 
April  1 
April  15 
April  1 
Apr.  10 
Apr.  1 
April  20 


Mar.  16      to      Mar.  22 
Mar.  16      to       Mar.  22 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  20 
Mar.  22      to      Mar.  30 
Mar.  22      to      Mar.  30 
Holders  of  rec.  Mar.  26a 
Holders  of  rec.  Mar.  26a 
Holders  of  rec.  Mar   30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Mar.  16      to      Mar.  24 
Mar.  16       to       Mar.  24 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  I5u 
Holders  of  rec.  Mar.  16a 
Mar.  21      to    dMar.  31 
Holders  of  rec.  Mar.     ia 
Holders  of  rec.  Mar.  23a 
Mar.  16      to       Mar.  2b 
Holders  of  rec.  April  10a 
Holders  of  rec.  April  10a 
Holders  of  rec.  Mar.  23 
Mar.  17      to      Apr.     1 
Mar.  17      to      Apr.     1 
Holders  of  rec.  April  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  lla 
Mar.  23      to      April    2 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  31a 
Mar.  21       to      Mar.  31 
Holders  of  rec.  April  26a 
Holders  .of  _rec.  Mar.  20a 
Holders  of  rec.  April    la 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  April    5a 
Holders  of  rec.  Mar.  13a 
Uolders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Mar.  26      to      Mar.  31 
Mar.  26      to 
Mar.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Feb.  28 
Mar.  21       to      April    1 
Mar.  21       to 
Mar.21J     to 
May  10      to 
May   10      to 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  10a 
Uolders  of  rec.  Mar.  23a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Mar.  15      to      Mar.  25 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  20 
Mar.  27      to       April    3 
Mar.  30      to      Mar.  31 
Mar.  20      to      Mar.  31 
Holders  of  rec  Mat.  16 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  26a 
Holders  of  rec.  July   20a 
Holders  of  rec.  April  10 
Holders  of  rec.  April  10 
Holders  of  rec.  Mar.  25a 
Holders  of  reo.  Mar.  11 
Mar.    6      to      Mar.  26 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  April  10 
Holders  of  rec.  Mar.    8 
Holders  of  rec.  Mar.  27 
Holders  of  rec.  April    6a 
Holders  of  rec.  Mar.    '.) 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  29 
Holders  of  rec.  Mar.    9a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  27 
Mar.  24      to      Mar.  31 
Mar.  24      to      Mar.  31 

a  of  rec.  Mar.  20a 
Holders  of  rec.  April  la 
Holders  of  rec.  April  25a 
Holders  of  rec.  Mar.  21a 

3  of  rec.  Mar.  30 
Holders  of  reo.  Mar.  19a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  April    la 

of  rec.  Mar.  2S 
Uolders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  15a 


Mar.  31 
Mar.  31 
Mar.  30 
Mar.  19a 


April    1 
April    1 

May  20 
May  20 


Mar.  30 
April  1 
Apr.  1 
Apr.  1 
April  l 
April  1 
April  10 
April  15 
April  10 
Mar.  30 
Apr.  1 
April  1 
April  1 
April  1 
Apr.  15 
April  15 
April  15 
April  15 
April  15 
Apr.  18 
Apr.  IS 
April  1 
April  1 
April    1 


Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.    9a 
of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  April    la 
April   1       to      April    10 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20a 
Ho.ders  of  rec.  Apr.     la 
Holders  of  rec.  April    la 
April    6      to      April  10 
April    6      to      April  16 
April    6      to      April  16 
Holders  of  rec.  Apr.     2a 
Holders  of  rec.  Apr.     2a 
Mar.  23     to      Mar.  31 
Mar.  24      to      Mar.  31 
Mar.  24      to      Mar.  31 


Name  of  Company. 


Per 
Cent. 


Miscellaneous   (Continued) — 

Dominion  Glass,  Ltd.,  pref.  (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  pref.  (No. 34) 
Dominion  Steel  Cor.,  com.  (qu.)(No.  16) 
Dominion  Textile,  common  (quar.) 

Preferred   (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Electric;,  pf .  (qu.)  (No.  48) 
duPont  (E.  I.)  de  Nemours  &  Co. 

Debenture  stock  (quar.) 

duPont(E.I.)  de  Nem.  Powd.,  com.  (qu.) 

Preferred   (quar .) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak  Co.,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (ex  tra) 

Preferred  (quar.) 

Edison  Elec.  Co.,  Lancaster,  Pa 

Edmunds  &  Jones  Corp.,  com.  (quar.).. 

Preferred  (quar .) 

Eisenlohr  (Otto)  &  Bros..  Inc.,  pref.  (qu  ) 
Elec.  Storage  Battery,  com.  &  pf.  (qu.).. 
Electrical  Securities  Corp.,  com.  (quar.) 

Preferred   (quar .) 

Elyria  Iron  &  Steel,  pref.  (quar.) 

Eureka  Pipe  Line  (guar.) 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Fairbanks,  Morse  &  Co.,  common  (qu.)_ 

Federal  Oil  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 
Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar.) 

General  Amer.  Tank  Car,  1st  &  2d  pf.  (gu.) 
General  Baking,  pref.  (quar.)  (No.  25) .. 

General  Chemical,  pref.  (quar.) 

General  Electrlo  (quar.) 

General  Fireproofing,  com.  &  pref.  (qu.) 
General  Motors  Corp.,  common  (quar.). 

Preferred   (quar .) 

General  Railway  Signal,  com.&pref .  (qu.) 
Gillette  Safety  Razor  (quar.) 

Extra 

Globe  Oil 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.) 

Preferred   (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (quar). 
Gorham  Manufacturing,  pref.  (quar.).. 
Gould  Manufacturing,  common  (quar.). 

Preferred  (quar.) 

Granby  Cons.  Miu.,  Smelt.  &  Pow.  (qu.) 
Grasselli  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.) 

Preferred  (quar.) 

Great  Lakes  Transit,  common  (quar.).. 

Preferred  (quar .) 

Great  Western  Sugar,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Guantanamo  Sugar  (quar  ) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Harbison-Walker  Refraot.,  pref.  (auar.). 
Harrisburg  Light  &  Power,  pref.  (quar.) 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 
Hartford  <  in/  Qas  Light,  com.  &  pref.  (gu.) 

Haskell  cNi  Barker  Oar  (quar.) 

Haverhill  Gas  Light  (guar.)  (No.  89) 

Helrae  (Geo.  W.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Hendce  Mfg.,  pref.  (quar.)  (No.  18) 

H'dli/  Sugar  Corporation,  pref.  (guar.) 

Houston  ( ;:is  ,t  Fuel,  pref.  (quar.) 

Howe  Scale,  common  (quar.) 

Preferred   (quar .) 

Huntington  Devel.  &  Gas,  pref.  (quar.). 
or  Car  Corp.,pf.(qu.)  (No. 10) 

i/nar.) 

Imperial  Tobacco  of  Canada,  pref 

Inh  'no  (guar.).. 

lira 

Indianapolis  Water-Works  Recur.,  pref.. 

r  (guar.).. 
Interlake  Steamship  (quar.) 

Extra 

International  Hanking 

Int.  1  i  Machine  (guar.) 

Interntat .  Harvester  of  N.  J ..  com.  (qu.). 

preferred  (guar.) 

International  Salt  (quar.) 

International  Silver,  pref.  (quar.) 

Island  Creek  Goal,  common  (quar.) 

red   (quar.) 

Jewel  'I'm.  [no  ,  preferred  (quar.) 

Jones  Ilros.  Tot,  Inc.  (quar.) 

i:  .  pref.  (qu.)  (No.  32) 
Kaufmann  Dept.  Stores,  Inc.,  pref.  (qu.) 
Kayser  (Julius)  &  Co.,  common  (quar.).. 

First  and  second  preferred  (quar.) 

Kelly-Sprlngfleld  Tire,  pref.  (quar.) 

.  Inc.,  common  (guar.) 

Pref,  rr<  il  1 1]  uar.) 

Kennecott  Copper  (quar.) 

Extra 

Keystone  Tire  &  Rubber,  common  (qu.) 

Preferreil   (<  i  nar .) 

Preferred  (exi  ra) 

Kolb  Bakery,  pref.  (quar.)  (No.  25) 

Kresu-e  (S.  S.),  pref.  (quar.) 

Kress  (S.  H.)  &  Co.,  preferred  (quar.)... 
La  Belle  Iron  Works,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

La  Rose  Mines.  Ltd 

Lackawanna  Steel,   common  (quar.) 

Laurentlde  Co.,  Ltd.,  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  66) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common 

Preferred   (quar.) 

Liggett  &  Myers  Tobacco,  com.  (extra).. 

Preferred  (quar.) 

Llnde  Air  Products,  common  (quar.) 

Preferred   (quar .) 

Locomobile  Co.  of  America,  pref.  (qu.).. 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Lorillard  (P.)  Co.,  com.  (In  com.  stock) 
Lukens  Steel,  }st  and  2d  pref.  (guar.).. 
MacAndrews  &  Forbes,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Maokay  Companies,  com.  (qu.)  (No.  61) 

Preferred  (quar.)  (No.  67) 

Magma  Copper  (quar.) 


When 
Payable 


IX 

3X 

IX 

IX 

IX 

2 

IX 

IX 

IX 

IX 

2X 

2H 

7X 

IX 

2Vi 

IX 

IX 

3 

25c. 

IX 

\X 

1 

2 

IX 

IX 

S6 
50c. 

3 
10c 

IX 

3 

2 

IX 

1 

IX 

2 

IX 

3 

IX 

IX 
$1  75 
SI 

\X 

IX 

1 
1715* 

IX 
IX 
IX 
IX 
2X 
IX 

1 

IX 
z\X 
zlX 
SI  75 

IX 

\X 
10 

IX 
$1  25 

2X 
•IX 
•IX 

IX 

IX 

IX 

50c. 

75c. 

Nl.1'2'., 

2X 
IX 
IX 
IX 
IX 

1 

15* 

\X 

IX 

IX 

3 

S2 

SI 

3X 

S2 

2 

2 

3 

1 

15* 

IX 

IX 
15* 
$2.50 
$1.50 
15* 
50o. 
15* 
15* 
2 

15* 
IX 
IX 
IX 
60o. 
50o. 
30c. 
20c. 

3  1-30. 
15* 
15* 
15* 
1 
2 
2 

2c. 
1M 
2X 
2 

$2 
1 
2 
4 

15* 
2 

IX 
15* 
2 

15* 
3 
15* 

/20 
15* 
2X 
IX 
IX 
IX 
1 
600 


Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 
Apr.  15 
April    1 

Apr.  1 

Apr.  25 

May     1 

May     1 

April  15 

April 

April 

April 

July 

June 

July 

Mar 

April 

April 

April 

Apr. 

April 

May 

April 

May 

April 

Mar.  30 

April     1 

Apr.  15 

Mar.  30 

Mar.  30 

Apr.      1 

April    1 

Apr.     1 

April  15 

April 

May 

May 

April 

June 

June 

April  10 


1 
1 
1 
1 

1 
1 
31 
1 
1 
1 
1 
1 
1 
l 
1 


April 

May 

April 

April 

April 

April 

Apiil 

May 

Mar.  30 

Mar.  30 

Mar.  30 

Mar.  30 

Apr.     1 

April 

April 

Apr. 

Apr. 

Apr. 

April 

April 

April 

April 

Apr. 

Mar. 

Mar. 

Mar.  30 

Apr.      1 

Apr. 

Apr. 

Apr. 

April 

May 


Books  Closed. 
Days  Inclusive. 


Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


reo.  Mar.  12 
rec.  Mar.  15 
rec.  Mar.  6 
rec.  Mar.  15 
rec.  Mar.  30 
rec.  Mar.  11 
rec.  Mar.  21 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Apr.  10 
Apr.  25 
Apr.  25 
April    1 
Feb.  28a 
Feb.  28a 
Feb.  28a 
May  31a 
Apr.  30a 
May  31a 
Mar.  20a 
Mar.  20 
Mar.  20 
Mar.  20a 
Mar.  18a 
Mar.  30a 
April  22a 


1 
1 
1 
1 
1 

Mar.  30 
1 
1 
1 
1 

16 
30 


April 

April 

April 

April 

Apr. 

Mar. 

May  15 

May  15 

Apr.     1 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April  15 

Apr.   15 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Mar.  19  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ret. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Uolders  of  reo. 
Holders  of  rec. 
Mar.  16  to 
Mar.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Uolders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Uolders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  fo  reo. 
Holders  of  rec. 
Holders  of  rec. 
Apr.     5      to 


Apr. 
Apr. 

April 
April 
Apr. 


April  15 


April 

April 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Mar.  30 

Mar.  30 

April 

April 

April 

April 

April 

Apr. 

Mar. 


Mar.  30 
Mar.  30 
April  20 
Mar.  30 


Apr. 

April 

Apr. 

April 

April 

April 

Apr. 

Mar, 

Apr. 

April 

Mar 

April 

Apr. 

Apr. 

April  10 

Apr.   15 

April  15 

April  15 

April  15 

April 

April 

Mar.  30 


•>. 
1 
1 
1 
1 
1 
1 
80 
1 
1 
.  .'ill 
l 
1 
1 


Apr.   15 
Mar.  26 
Mar.  19 
Mar.  20 
Apr.     la 
Feb.  28 
Feb.  28 
Apr.     1 
Mar.  16 
Mar.  18a 
Mar.    9a 
Mar.  31 
April  15a 
April  15a 
Mar.  20a 
May     1 
dMay25 
Mar.  31 
Mar.  30a 
May    3a 
Mar.  22a 
Mar.  15a 
Mar.  25a 
Mar.  20 
Mar.  20 
April  19a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  29a 
Mar.  29a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  19a 
Mar.  15a 
Mar.  15a 
Mar.  15 
Apr.  10a 
Mar.  18 
Mar.  19a 
Mar.  16 
Mar.  15a 
Alar.  26a 
Mar.  15a 
Mar.  15a 
Mar.  20 
Apr.   15 
Mar.  16a 
Mar.  20a 
Mar.  20a 
Mar.  22 
Mar.  20 
Apr.   16 


Holders  of  rec. 
Holders  of  reo. 
Mar.  21  to 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  28  to 
Holders  of  rec. 
Uolders  of  rec. 
Uolders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Mar.  27  to 
Mar.  27  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  17  to 
Mar.  17  to 
Mar.  17  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Mar.  31  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 


Apr.  24 
Apr.  24 
Mar.  31 
Apr.  12 
Mar.  20a 
Mar.  20a 
Mar.  31 
Apr.     1 
Mar.  25a 
Apr.     9 
Mar.  16a 
Mar.  10 
Mar.  29a 
Mar.  29a 
Mar.  20a 
April    2 
Mar.  23 
Mar.  20 
Mar.  20a 
Apr.  19a 
Mar.  16a 
Mar.  31 
Mar.  31 
Mar.    8a 
Mar.    8a 
Mar.  22 
Mar.  22 
Mar.  22 
Mar.  16 
Mar.  15a 
Mar.  20 
Mar.  19 
Mar.  19 
Mar.  19 
Mar.    30 
Mar.  18a 
Mar.  23 
Mar.  22 
Mar.  21a 
Mar.  21 
Mar.  21 
Mar.  22a 
Mar.  15a 
Mar.  20 
Mar.  20 
Mar.  30a 
Mar.  23a 
Mar.  18a 
Mar.  16a 
Mar.  16a 
April    5a 
Apr.  14 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.    9a 
Mar.    9a 
Mar.    8 
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Name  of  Company. 


Miscellaneous  {Continued) — 

Magor  Car  Corp.,  common  (quar.) 

Common  (ext  ra) 

Preferred  A  (quar.) 

Preferred  (quar .) 

Manatl  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maxwell  i:  Moore,  Inc.  (quar.) 

Manufacturers  Light  d-  Heat  (guar.) 

Maple  Leaf  Milling,  common  (quar.) 

Common  (extra) 

Preferred 

Massachusetts  Gas  Cos.,  common  (quar.).. 
Massachusetts  Lighting  Cos.,  com.  (qu.) 

Preferred   (quar .) 

Mathieson  Alkali  \\  orks,  Inc.,  com.  (qu.) 

Preferred  (quar .) 

Maxwell  Motor.  Inc.,  1st  pref 

May  Department  Stores,  pref.  (quar.).. 
Mergenthaler  Linotype  (quar.)  (No.  89). 
Mexican  Petroleum,  common  (quar.) 

Preferred   (quar .) 

Mexican  Telegraph   (quar.) 

Mlohlgan  Copper  &  Brass 

Michigan  Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.  pref.  (qu.) 
Michigan  State  Telephone,  pref.  (quar.). 
Mlddle  West  Utilities,  common  (quar.).. 

Common  (payable  in  common  stock).. 

Midwest  Oil,  preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Montana  Power,  com.  (quar.)  (No.  22).. 

Preferred  (quar.)  (No.  22) 

Montgomery,  Ward  &  Co.,  pref.  (qu.).. 

Montreal  Telegraph  (quar.) 

Mortgage-Bond  Co.  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.).. 

Narragansett  Elec.  Light  (quar.) 

Nassau  Light  &  Power  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  79). 

Nat.  Cloak  &  Suit,  com.  (qu.)  (No.  5) 

Nat.  Enamel.  &  stamping,  pref.  (quar.). 

National  Fuel  Gas  (quar.) 

National  Glue,  com.  &  pref.  (quar.) 

National  Grocer    common  (quar  ) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

Nat.  Licorice,  pref.  (quar.)  (No.  63) 

National  Paper  &  Type,  common  (quar.) 

Preferred  (quar.) 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety   (quar.) 

National  Tool,  common  (quar.) 

Preferred   (quar.) 

Nevada  Consol.  Copper  (quar.) 

New  England  Power,  pref.  (quar.) 

New  England  Teleph.  &  Teleg.  (quar.) 

New  Idria  Quicksilver  Mining  (quar.) 

New  Jersey  Zinc  (quar.) 

N.  Y.  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nlplsslng  Mines  (quar.) 

North  American  Co.  (quar.)  (No.  56) 

Northern  !  (quar .) _ . 

Northwest.  Elec.  Co.,  pref.  (qu.)  (No  12) 
Nova  Scotia  Steel  &  Coal,  com.  (quar.).. 

Preferred  (quar.) 

Ogllvie  Flour  Mills,  common  (quar.) 

Ohio  Cities  Gas,  preferred  (quar.) 

Ohio  Leather,  common  (quar.) 

Preferred  (quar .) _ 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Production  .v  Refining  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Oils  Elevator,  common  (quar.) 

Preferred  (quar.) 

Ottawa  Car  Mfg.  (quar.) 

Ottawa  Light.  Heat  a  Tow.  (qu.)  (No.47) 
Owens  Bottle-Machine,  com   (quar.) 

Common  (extra  payable  In  2d  L.  L.  4s) 

Preferred  (quar.) 

Pacific  Teleph.  &  Teleg.,  pref.  (quar.) 

Panama  Power  &  L'  .  pref.  (qu.) 

Pan-Amcr.  Petrol.  A  Trans.,  com.  (quar.) 

Preferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Pennsylvania  Salt  Manufacturing  (quar.). 
Pennsylvania  Wat.  .t  Pow.  (qu.)  (No.  17) 
Pettlbonc-Mulllkcn  ACo..lst.t2d  pf.(qu.) 
Plerce-Arroic  M  tmmon  (quar.). 

Plerce-Arrow  Motor  Cur.  pref.  (quar.)  .. 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.).. 

Preferred   (quar .) 

Pittsburgh  Coal  (of  N.  J),  pref.  (quar.). 

Pond  Creek  Coal  (quar.) 

Prairie  Oil  &  Gas  (quar.)... 

Extra 

Prairie  Pipe  Line  (quar .)_  _ 

Extra 

Procter  &  Gamble,  preferred  (quar.) 

Providence  Gas  (quar.) 

Provincial  Paper  Mills.  Ltd..  com    (qu). 

Preferred  (quar .)   

Public  Ser.  Corp.  of  Nor.  111.,  com.  (quar.). 

Preferred  (quar.) 

Public  Utilities  Corp.,  preferred  (quar.). 
Quaker  Oais.  common  (quar.).. 

Common    (extra) 

Preferred  (quar.)...  

Ray  Consolidated  Copper  Co.  (quar.) 

Reece  Button  1L  (quar.) 

Reece  Folding  Machine  (quar.).. 

Regal  Shoe.  pref.  (quar  )  (No.  93) 

Reo  Motor  Car.  common  (quar.).. 

Republic  Iron  <fc  Steel,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (No.  68) 

Reynolds  (R  J  )  Tobacco  Co.,  com.  (qu.) 

Common    (extra) 

Preferred  (quar .) 

Rlordan  Pulp  &  Paper,  pref.  (quar.) 

R  >yal  Baking  Powder,  com.  (quar.) 

Preferred   (quar.) 

Safety  Cur  Heating  <t  Lighting  (quar.).. 
St.  Louis  Rocky  Mt.ftPac.CO.,  com.fqu.) 
Bt.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 

Bears-Roebuck  &  Co.,  pref.  (quar.) 

Sharon  Steel  Hoop  (quar.) 

Shattuck-Arlzona  Copper  (quar.) 

Extra 

Shawinlgan  Water  A  Power  (quar.) 

Sherwin-Williams  of  Canada,  pref.  (quar.) 

Simpson  Creek  Coal,  pref.,  (quar.) 

Bloss-Sheffleld  Steel  &  lion,  pref.  (quar.). 


Per 
Cent. 


Si 

S2 
2 

IX 
IX 
1 

IX 
IX 

ih 

si 

2H 

1 

154 
IX 

25c 
SI  .50 
1M 

IX 

six 
\x 

2X 

nl 

2 

3 

1H 
\X 
1H 
50c 
1 

2c. 
3 

IK 
1% 
IX 
2 

IX 
IX 
SI 
2 

1« 
IX 

IIM 

2K 
2 
2 
2 
3 

1H 
1H 
2 

IX 
2 

IX 
3 
3 

IX 
SI 
1H 
IX 
50c 
4 

\x 

4 
4 
2 
25c 

I     : 

1H 

IX 

2 

3 

1H 

1H 

ix 

$2 

1H 
1 

1H 
75c. 

150c. 
IX 
1H 
IX 

n?l  25 

IX 
1H 
1 
1H 

\X 

\X 

si  25 

2 
ul'i 

1M 

IX 

50c 

3 

2 

5 

5 

2 
SI 

1 

IX 

IH 

IX 

3 

1 

1H 

SI 

3 

1 

IX 
25c. 

1H 

\X 

3 
t>2 

IX 
w\X 

2 

1H 

1H 

1 

IX 

IX 

2 

250. 
250. 

IX 

IX 

\% 

IX 


Wlten 
Payable. 


Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
Mar.  30 
Apr.  15 
Apr.  18 
Apr.  IS 
Apr.  18 
May  1 
April  15 
April  15 
April  1 
April  1 
April  1 
April  1 
Mar.  30 
Apr.  10 
Apr.  1 
Apr.  17 
April  1 
Apr.  1 
April  15 
Mar.  30 
Apr.  1 
Apr  1 
April  20 
Mar.  28 
Apr.  1 
Apr. 
Apr. 
Apr. 
Mar 
Apr. 
April 


Books  Closed. 
Days  Inclusive. 


1 
1 

15 

30 

IS 

1 


Mar.  30 
April  15 
April  15 
Mar.  30 
April  15 
April  1 
Mar  31 
June  30 
June  30 
Mar.  30 
Mar.  30 
Apr. 
Apr.  15 
Apr.  1 
April  2 
April  1 
Apr.  1 
Apr.  1 
Mar.  30 
April  15 
Mar.  30 
Apr.  1 
May  10 
April  1 
Apr.  15 
Apr.  15 
Apr.  15 
April  20 
Apr.  I 
April  20 
April  1 
Apr. 
Apr. 
April 
April 
Vpril 
April 
April 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Uuhlers  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  Of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.  26  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 


Mar.  25 
Mar.  25 
Mar.  25 
Mar.  25 
Mar.  15 
Mar.  19a 
Mar.  19u 
Mar.  21a 
Mar.  30 
Apr.     la 
Apr.     3 
Apr.     3 
Apr.     3 
April  15 
Mar.  25 
Mar.  25 
Mar.  25a 
Mar.  25a 
Mar.  15u 
Mar.  20a 
Mar.    2 a 
Mar.  15a 
Mar.  15a 
Apr.   10a 
Mar.  15 
Mar.  15a 
Mar.  16a 
Mar.  31 
Mar.  16 
Mar.  15 
April     1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  27  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
June  20  to 
June  20  to 
Holders  of  rec. 
Holders  of  rec. 
15  Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  31  to 
Holders  of  reo. 
Holders  of  rec. 


Mar.  12a 
Mar.  12a 
Mar.  20a 
Mar.  30 
Mar.  22 
Mar.  30a 
Mar.  15a 
Mar.  31 
Mar  30a 
April    Sa 
Mar.  lla 
Mar. .30a 
Mar.  15 
Mar.  31 
June  30 
June  30 
Mar.    8a 
Mar.  25 
Mar.  30a 
Mar.  30a 
Mar.  15a 
Mar.  12 
Mar.  2Ci 
Mar.  22a 
Mar.  22a 
Mar.    9 
April    la 
Mar.  20 
Mar.  2N<; 

Apr.  <o 

Mar.  21 
Mar.  2.1 
Mar.  23 
Mar.  30a 
April  17 


Holders  of  rec. 
Holders  of  rec. 
of  rec. 
i  of  rec. 
of  rec. 
i  of  rec. 
Holders  of  rec. 
Mar.  30  Holders  of  rec. 
Apr  30  Holders  of  rec. 
April  lo  Solders  of  rec. 
April  15  Holders  of  rec. 
Apr.     1  Holders  of  reo. 


April 
April 
April 
April 


1  Solders  of  reo 
1  Holders  of  rec, 
1 1 Holders  of  rec. 
1  Holders  of  rec, 

April  1  to 

April     1  Holders  of  rec. 

Apr.  10|  Holders  of  rec. 

Apr.      1  Holders  of  reo. 

May  15  Holders  of  roc. 

May   15  Holders  of  rec. 

m  i."     1  Holders  of  rec. 

April  15  Holders  of  rec 


Apr.  1 

Vpr.  1 

May  1 

Apr.  l 


Vpr.  30 
Apr.  30 
Vpr.  30 
Apr.  30 
April  15 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
April  25  Holders  of  reo. 
April  25  Holders  of  reo. 
April  10  Holders  of  rec. 
April     1  Holders  of  roe. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

•  of  rec. 

of  rec. 

Holders  of  rec. 

Holders  of  rec. 
i  of  rec. 
I  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder*!  of  rec 
of  rec. 

Holders  of  rec. 
I  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Mar.  21       to 

Holders  of  reo. 

Holders  of  rec. 
l  Holders  of  rec. 
Mar.  3ojHolders  of  rec. 
Mar.  30  Holders  of  rec. 
Mar.  30  Holders  of  rec. 
Apr.  1  Holders  of  rec. 
Vpril  10  Mar.  31      to 

Mar.  21      to 

Holders  of  rec. 


April 

A  pril 

Vpril 

May 

May 

April 

April  15 

April  15 

May  31 

Mar.  HO 

April  15 

April  15 

Apr.      1 

April 

May 

April 

April 

April 

April 


Mar.  30a 
Mar.  30 

Mar.  -'■"• 

Mar.  1 5a 
Mar.  23 
Mar.  23 
Mar.  20a 
Mar.  20 
Mar.  30a 

Mar.  15 
M.ir.  20  ' 

Mar.  22a 
Mar.  2 2 a 

April  15 

Mar.  15a 
Mar    15'i 
May     0 
May     6 
April  22 

Mar  1'. 

Mar  21V: 

April  15 

Mar.  1  Vi 

April  10a 

April  Ida 

April  10a 

I 

Mar.  25a 
Mar.  20 

Mar.  15 
April  15 
April  15 
Mar.  15a 
April  1 
April     1 


Mar.    9 


Mar.  30 
Apr.  1 
April  .. 
April  20 
April  20 
April  10 
Mar.  30 
April  1 
April    1 


April     1 
April     1 
Mar    21 
Mar.  15a 
April  2^'J 
Apr.  17 
Mar.  21 
Mar.  21 
Mar.  21 
Mar.  27 
Mar.  15a 
Mar.  15a 
Mar.  16a 
April    9 
Mar.  29 
Mar.  15a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  22  to 
Holders  of  reo. 


Mar.  30a 
Mar.  30a 
Mar.  28 
Mar.  15 
Mar.  31 
Mar.  19a 


Name  of  Company. 

Miscellaneous   (Concluded) — 

Smart-Woods,  Ltd.,  preferred  (quar.) 

Southern  Col.  Edison  1st  pf.  (qu.)  (No.  35) 

Southern  N.  E.  .  (guar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Southwestern  Cities  Electric,  pref.  (quar.) 

SplcerMfg.,  1st  <fc  2d  pref.  (quar.) 

Standard  Motor  Construction  (quar.) 

Standard  Oil  Cloth,  common  (quar.) 

Preferred  Classes  A  &  B  (quar.) _ 

Standard  Oil  (Kentucky)  (quar.).. 

Standard  Oil   (Ohio)   (quar.) 

Extra    

lard  Parts,  pref.  (quar.) 

Standard  Screw ,  common 

Steel  Co.  of  Canada,  common  (quar.).. 

l'referred  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Subway  Really  (quar.) 

Ueel,  common  (guar.) 

First  and  second  preferred  (quar.) 

Swan  &  Finch  (quar.) 

Swift  ct  Co.  (quar.)  (No.  12S) 

essee  Copper  &  Chemical 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.)   (No.  91).. 

Thompson-Starrett  Co  ,  preteired 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Tonopah  Belmont  Devel.  (quar.) 

•ill  Mining  of  Nevada  (quar.) 

Torrington  Co.,  common  (quar.) 

Common  (extra) 

te  ^  Williams  Steel  Forg.  (quar.) 
ill  Steel,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

TuckeUi  Tobacco,  preferred  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Carbide  (quar.) 

Union  Carbide  &  Carbon  Corporation... 

'ural  Gas  Corporation  (quar.) 

United  Alloy  Steel  Corporation  (quar.) 

United  Drug,  common  (quar.)(No.  6)  ... 
United  Dyewood,  com.  (quar.)  (No.  6).. 
United   Dyewood  Corp.,  pref.   (quar.).. 

Unlled  Fruit  (quar.)  (No.  75) 

United  oas  Improvement  (quar.) 

United  Paperboard,  preferred  (quar.) 

United  Shoe  Machinery,  common  (quar.) 
I  ir.) 

UnltedVerdeExtenslonMlnlng(qu.)(No.8) 
i 

shuttle,  common  (quar.).. 

) . _ 

sum.  pref.  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

V.  S.  Smelt.,  Refo.  &  Mln.,  com.  (quar.).. 

) 

•  (bi-monthly) 

■ 

V   ^  Steel  Corp.,  common  (quar.) 

:  "ii  (extra) 

Utah  Copper  (quar.).. 

niie,  common  (quar.) 

) 

m  (quar.) . 

) 

(erred  (quar.) 

I  (quar.) 

mon  (quar.) 

) 

Western  Electric,  common  (quar.) 

Preferred  (quar.) 

Western  Grocer,  common 

Preferred  

ir .) . 

r .) 

■r;u>h  (qu.)  (No.  19C) 
.   Mfg.,  com.  (fft«JI 



■r,  Ltd.,  com.  (qu.). 

) 

)  

man-Bruton  Co.,  common 

Preferred   (quar.) 

Wh  te  Motor  (quar.) 

Willys-Overland,  preferred  (quar.) 

red  (quar.) _ 

orlne  Copper  Mining 

pref.  (quar.).. 
W  orthlo  'on  Pump  A:  Mach.,  pf.  a  (qu.) 

!  I  (quar.) _. 

t  Towne  Manufacturing  (quar.) 

minion  (quar.) 

). 

I    Tube,  com.  (qu.). 

<) _ . 

Prefe  i '.. 

Yukon  Alaska  Trust  (quar.). 

Yukon  Gold  Co.  (quar.).. 


Per 

When 

Cent. 

Payable 

IX 

April    1 

IX 

April  15 

IH 

April  16 

5 

Mar.  30 

5 

April    1 

2 

April    1 

3 

Apr.     1 

IX 

Apr.     1 

2 

April    1 

52 

May     1 

1 

April     1 

IX 

April    1 

3 

Apr.     1 

3 

Apr.     1 

1 

Apr.     1 

IX 

April    1 

6 

April    1 

I'A 

May     1 

IX 

May     1 

75C. 

Apr.     l 

$1.25 

Apr.     1 

IX 

Apr.     1 

IH 

May     1 

2 

May  15 

2H 

May     1 

2 

Apr.     l 

$1 

May  15 

2H 

Mar.  30 

1H 

Mar.  30 

4 

Vpril     1 

2 

Mar.  30 

3 

Mar.  30 

IH 

Apr.     1 

12HC 

Apr.    1 

7Hc. 

April  20 

75c. 

April    1 

25c. 

April    1 

$1.25 

April  15 

1H 

April    1 

2 

April    1 

IX 

April    1 

IX 

April  15 

1H 

Apr.     1 

IX 

Apr.     1 

2 

Apr.     1 

SI 

April    2 

2H 

April  15 

SI 

April  20 

IX 

Apr.     1 

IH 

Apr.     1 

tlli 

Apr.      1 

2 

April  15 

SI 

Apr.   15 

IH 

Apr.   15 

50c. 

April    5 

37Hc 

April    5 

50o. 

May     1 

25c. 

May     1 

1  '■■ 

April    1 

April     1 

1    . 

Mar.  31 

April  15 

SI  25 

April  15 

S7MC 

April  15 

10c 

May      1 

5c. 

May    l 

IH 

Mar.  30 

a 

Mar.  30 

S2.50 

Mar.  3il 

5 

Apr.    15 

IX 

Apr.    15 

X 

2 

Vpril  15 

IH 

April    1 

IX 

Vpril    1 

6 

Mar.  30 

l 

Mar.  30 

$2  50 

Mar.  30 

Mar.  30 

4 

hine  30 

8 

April  15 

1 

Vpril  15 

Vpril  15 

Vpril  30 

Vpril  15 

April    2 

IX 

Vpril     2 

2H 

Vpril     ] 

f20 

Oct.       1 

IX 

Apr.      1 

SI 

Mar.  30 

IK 

April     1 

Apr.      1 

S3 

Vpr.      1 

IX 

April     1 

IH 

Apr.      1 

IH 

Apr.      1 

2H 

Apr.     1 

2H 

April     I 

IH 

Vpril     I 

2 

April     1 

April    1 

IX 

April     1 

SI 

Mar.  30 

2Hc 

Mar.  30 

Books  Closed. 
Days  Inclusive. 


Holders  of  tee. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  17       to 
Mar.    2      to 
Mar.    2      to 
Mar.  2]      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Solders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Mar.  16     to 
Mar.  31       to 
Holders  of  rec. 
Holders  of  rec 
Solders  of  rec 

Mar.  21  to 
Mar.  21  to 
Mar.     21    to 


Mar.  28 
Mar.  31a 
Mar.  30a 
Mar.  31 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15 

Mar.    4 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  20 
Mar.  20 
Mar.  31 
Mar.  15a 
April  10 
April  10 
Mar.  15 
Mar.  15a 
Mar.  20 
April  15 
May     1 
Apr.     1 
Mar.    9 
April  30 
Mar.  12a 
Mar.  16a 
Mar.  25 
Mar.  22a 
Mar.  22a 
Mar.  19a 
Mar.  22 
April    7 
Mar.  22a 
Mar.  22a 
Mnr.d30a 
Mar.  3a 
Mar.  31 
Mar.  31 


Holders 
Holders 
Mar.  13 

Holders 
Mar.  31 
Holders 
Holders 
Holders 
Holders 
Solders 
I  lolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  14 
Mar.  1-1 
Mar.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  2 
Mar.  2 
Holders 
Mar  31 
Mar.  31 

Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Mine  -JO 

rune  20 

Holders 
Holders 

i  (olden 
Mar,  20 
Solders 

Holders 
Holders 
Holders 
Holders 
Solders 
lolders 

Holders 
Holders 
i  lolders 
Mar.  23 

Mar.  23 

Holders 

Holders 
Mar.     9 


of  rec 
of  reo. 

to 
of  reo. 

to 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  reo. 
of  rec 
of  rec 
of  rec 

to 

to 
of  reo. 
of  rec. 

to 
of  rec. 
Of  reo. 
of  reo. 
01  reo. 

to 

of  rec 
of  rec. 
of  rec. 
of  reo. 
Of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 

to 

of  rec. 
of  reo 
of  rec. 

to 

to 


4 

9a 
5 
5 


Mar.  151 
Mar.  15a 
April    2a 
Mar.    9 
April  15 
April    5a 
Mar.  15a 
Mar.  14a 
Mar.  15a 
Mar.  20 
Mar.  30a 
Apr.     la 
Mar.  19 
Mar.  19 
April    5a 
April    5a 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  30a 
April    5 
April    5 
April  10 
April  10 
Mar.    4 
Mar. 
Mar. 
April 
April 
April  15 
April     8 
Mar.  23 
Mar.  23 
Mar.  20 
Mar.  20 
Mar.  23a 
Mar.  23a 
June  30 
June  30 

April  10 
April    4 
April    4 
Mar.  28 
Mar.  28 
April    1 
Sept.  16a 
Mar.  ISa 
Mar.  16a 
Mar.  20a 
Mar.  26a 
Mar.    9a 
Mar.    9u 
Mar.  20a 
Mar.  20a 
Mar.  23 
April    1 
April    1 
Mar.  20a 

Mar.  20a 
Mar.  20a 
Mar   13 
Mar.  10 


a  Transfer  boo  ed  for  this  dividend,     b  Less  Hrltlsh  Income  tax.     d  Cor- 

m.     (Payable  in  stock.    /'Payable  is  common  stock,    o  Payable  in  scrip. 
limulated  dividends,     t  Payable  in  Liberty  Loan  bonds,     k  De- 
payable  In  quarterly  Installments,  as  follows:   2%  as  above;  27„  July  31 
Ol  record  July  13;  2';   Ool    31   to  holders  of  record  Oct.  11;  2%  Jan.  31 
I'll'  i"  holders  of  record  Jan.  11  UH9.     I  Payable  In  Liberty  Loan  bonds  and  War 
s  certificates,     m  Declared  7%  on  non-cumul  itlve  pref.  stock  and  8%  on 
cumulative  conv    pref.  stock,  payable  In  quarterly  Installments  of  \X%  and  2%, 
(lively,  as  follows:     April  I   to  holders  of  rec.  Mar.  13:  July  1  to  holders  of 
i    l  to  holders  of  tec.  Sept.  16,  and  Jan.  2  1919  to  holders  of  rec. 
Deo,  18  l  I]  icl.  7%  on  pref.  and  7%  on  com  ir,  Apr.  1, 

1  1918  and  Jan.  1  1919  to  holders  of  reo.  20th  of  preceding  month. 
»  Payable  In  first  pref.  dividend  certificates.  I  Deolared  7%  on  pref.,  payable  In 
quar.  Installments  as  follows:  IX%  as  above,  1X%  July  1  to  holders  of  reo.  June  14, 
1X%  Oot.  1  to  holders  of  rec  Sept.  14,  and  \X%  payable  Jan.  2  1919  to  holdors  of 
rec  Deo.  14  1918.  x  Deolared  8%,  payable  4%  as  above  and  4%  Sept.  30  to  holders 
of  record  Sept.  26.  v  Declared  also  1X%  on  pref.,  payable  July  1  to  holders  of 
reo.  June  21.  •  Declared  annual  dividends  of  7%  on  first  pref.  and  6%  on  second 
pref  ,  payable  In  quarterly  Installments  of  IX  %  and  1  H%.  respectively,  on  April  1, 
July  1,  Oct  1  and  Jan.  2  1919  to  holders  of  record  Mir.  15,  June  15.  Sept.  15  and 
l)  15,  respectively,  t  Declared  7%,  payable  In  quarterly  Installments  of 
I  on  Mar.  30.  June  29,  Sept.  30  and  Dec  31,  to  holders  of  record  on  Mar.  11, 

June  10,  Sept.  10  and  Dec  11.  respectively.    tDeclared  5' .  on  ram,  and  7%  on  pre- 
ferred payable   In  quarterly  Installments,  n  Payable  as  nearly  as  possible  one-half 
-I   and  one-half  In  2d   Liberty  Loan  4 %  bonds  (under  $100  all  cash).    J  De- 
5%.  payable  In  quarterly  Installments,     o  Declared  8%,  payable   In   quar- 
terly Installments  of  1  H  %  on  April  25.  July  25.  Oct.  25  1918  and  Jan.  25  1919  to 
holders  of  record  of  the  tenth  day  of  the  month  preceding  date  of  payment.     t>  Pay- 
able In  B%  notes  or  scrip  due  April  1  1920  and  redeemable  In  cash  or  pref.  stock. 
o  Payable  one-half  In  Victory  Loan  (Canadian  Govt.)  bonds  and  one-half  In  cash. 
ir  Declared  7%,  payable  In  quarterly  Installments  as  follows:    IX %  Mar.  30  to 
rs  of  rec  Mar.  27;  IX %  Jan.  29  to  holders  of  rec  June  25;  \X%  Sept.  30  to 
holders  of  rec  Sept.  25  and  \X%  Deo.  31  to  holders  of  rec  Deo.  24. 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  March  23: 

Gains  of  56.2  millions  in  earning  assets,  of  over  41  millions  in  net  deposits  and  of  about  10  millions  in  total  reserves  are  indicated  by  the  Federal  Re- 
serve Board's  weekly  bank  statement,  showing  the  condition  of  the  Federal  Reserve  banks  as  at  close  of  business  March  22  1918. 

At  the  New  York  bank  an  increase  of  about  30  millions  in  reserves  is  accompanied  by  increases  of  42.6  millions  in  net  deposits,  21.2  millions  in 
earning  assets,  largely  TJ.  S.  certificates  of  indebtedness,  and  about  8  millions  in  note  circulation.  Increases  in  reserves  at  the  Boston  and  San  Francisco 
banks  are  due  largely  to  gains  in  net  deposits,  also  to  additional  note  issue  sand  in  the  case  of  San  Francisco  to  liquidation  of  bills  on  hand.  Reduc- 
tions in  reserves  shown  for  the  Chicago,  Minneapolis.  Kansas  City,  Richmond  and  Atlanta  banks  go  hand  in  hand  with  increases  in  investments,  largely 
bills,  and  with  decreases  in  net  deposits.  Discounts  on  hand  increased  25.6  millions,  all  the  banks  except  Minneapolis  and  San  Francisco  showing  larger 
holdings  than  the  week  before.  Of  the  total.  279.8  millions  as  against  254.6  millions  the  week  before,  represent  the  amount  of  paper  secured  by  Gov- 
ernment war  obligations.  Holdings  of  acceptances  went  up  5.6  millions  and  those  of  Government  short-term  securities,  largely  certificates  of  indebt- 
edness, about  32  millions.  TJ.  S.  bonds  on  hand  fell  off  7.3  millions,  the  New  York  and  Chicago  banks  reporting  sales  in  some  volume  of  Liberty  bonds. 
Total  earning  assets  increased  56.2  millions  and  constitute  at  present  77.2%  of  net  deposits  as  against  75.6%  the  week  before. 

Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  accounts  for  an  increase  of  $125,000  in  the  banks'  paid-in  capital.  Members' 
reserve  deposits  increased  about  32  millions,  while  Government  deposits  went  up  19.5  millions. 

Federal  Reserve  Agents  report  a  total  of  1,558.7  millions  net  of  notes  issued  to  the  banks,  an  increase  for  the  week  of  38.4  millions.  The  banks 
show  a  total  outstanding  F.  R.  note  circulation  of  1,429.5  millions,  all  the  banks  except  Atlanta  and  Dallas  reporting  substantial  additions  to  their  out- 
standing note  circulation  during  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  eaoh  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  eaoh  of  the 
Swelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  oir  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  22  1918. 


Mar.  22  1918. 


Mar.  151918. 


Mar.  8  1918 


Mar.  1   1918 


Feb.  21  1918 


Feb.  15  1918 


Feb.  8  1918. 


Feb.  1  1918. 


Mar.  23  1917. 


RESOURCES. 

Gold  ooln  and  certificates  in  vault 

Gold  settlement  fund — F.  R.  Board.. 
Gold  with  foreign  agenoles 


470,529,000 

379,866,000 

52,500,000 


S 

477,521,00 
372,508,000 
52,500,000 


s 

464,144,000 

354,585,000 

52,500  000 


461,615,000 

357,299,000 

52,500,000 


$ 

447,508,000 

375,273,000 

52,500,000 


446,378,000 

386,966,000 

52,500.000 


439,907.000 

404,042,000 

52,500,000 


469,759,000 

393,624,000 

52,500,000 


350,736,000 
209,281,000 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


902,895,000 

878,805,000 

21,114,000 


902,529,000 

869,628,000 

21,086,000 


871,229,000 

896,702,000 

20,267,000 


871,414,000 

885,346,000 

20,569,000 


875,281,000 

877,023,000 

20,091,000 


885,844,000 

852,375,000 

20,323,000 


896,449,000 

838,259,000 

19.960,000 


915,883,000 

781,667,000 

19,472.000 


560,017,000 

349,519,000 

2,519,000 


Total  gold  reserves 

Legal  tender  notes,  silver,  4o. 


1,802,814,000 
59,558,000 


1,793,243,000 
58,950,000 


1,788,198,000 
59,685,000 


1,777,329,000 
60,444,000 


1,772,395,000 
60,129,000 


1,758,542,000 
60,194,000 


1,754,668,000 
58,426,000 


1,717,022,000 
58,435,000 


912,055,000 
10,665,000 


Total  reserves 

Bills  discounted — members.. 
Bills  bought  In  open  market. 


1,862,372,000 
543,119.000 
328,880,000 


1,852,193,000 
517,484,000 
323,248,001 


1,847,883,000 
520,340,000 
317,952,000 


1,837,773,000 
502,525.000 
299,213,000 


1,832,524,000 
509,534,000 
296,170,000 


1,818,736,000 
501.916,000 
287,263.000 


1,813,094,000 
525.121,000 
280,705,000 


1,775,457,000 
606,778,000 
289,805.000 


922,720,000 
18,473,000 
87,798,000 


Total  bills  on  hand 

O.  8.  Government  long-term  seourltles. 
C.  8.  Government  short-term  securities 
All  other  earning  assets 


871,999,000 

61,039,000 

220.036,000 

4,240,000 


840,732,000 

68,383.000 

193,980,000 

4,040,000 


838,292,000 

72,154,000 

182,822,000 

4,064,000 


801,738,000 

77,705,000 

157,482,000 

3,680,000 


805.704,000 

52,950,000 

169,707,000 

3,436,000 


789.179,000 

52,343.000 

105.981,000 

4,486,000 


805,826.000 

t55  782,000 

1 170, 100 ,000 

4,423.000 


896.583,000 

53,734,000 

78,898,000 

3,805,000 


106,271,000 
29,275,000 
18,818,000 
15,871,000 


Total  earning  assets 

Due  from  other  F.  R.  banks- 
Dnoolleoted  Items 


■net. 


1,163,314,000 

8,801,000 

367,821,000 


1,107,135,000 

11,609,000 

357,147,000 


1,097,332,000 

6,113,000 

337,283,000 


1,040.605,000 

11,8S2,000 

369.185,000 


1,031,797,000 

11,463.000 

299,402,000 


951,989,000 

17,258,000 

357,069,000 


1,036,131,000 

12,458,000 

272,506,000 


1,033,020,000 

44,456,000 

321.994,000 


170,235,000 

3,298,000 

145,757,000 


Total  deduc'ns  from  gross  deposits. 
8%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources. 


376,622,000 
537,000 
550,000 


368,756,000 

537,000 

1,452 ,00  J 


343,396,000 
537,000 
761.000 


381,067,000 
537,000 
796,000 


310,865,000 
537,000 
731.000 


374,327,000 
537,000 
582,000 


284,964,000 
537,000 
551,000 


366,450,000 
537,000 
559.000 


49,055,000 

400,000 

5,570,000 


Total  resouroea. 


--  3,403,395,000 


LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  aooount 

Collection  Items 

Other  deposits,  lncl.  for.  Gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  Uab. 
All  other  liabilities. 

Total  liabilities.. 

Gold  reserve  against  net  deposit  Uab 

Gold  res.  agst.  F.  R.  notes  in  act.  clrc'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed. Res.  note  liabilities  combined 


3,330,073,000 


3,289,909,000 


3,260,778,000 


3,176,454.000 


3,146,171,000 


3,135,277,000 


3,176,023.000 


1,247,980,000 


74,011,000 

1,134,000 

91,505,000 

1,480,025,000 

229,115.000 

81,751,000 


73,886,000 

1,134,000 

72,023,000 

1,447,997,000 

232,207,000 

81,048,000 


73,624,000 

1,134,000 

56,208.000 

1,465,504,000 

216,986,000 

77,137,000 


S 

73,401,000 

1,134,000 

150,781,000 

1,388,020,000 

218,031,000 

64,122,000 


73,305,000 

1.134,000 

56,165,000 

1,459,720,000 

199,278,000 

58,329,000 


73,229,000 

1,134,000 

87,643,000 

1,409,714,000 

228,289,000 

52,315,000 


72,829,000 

1,134,000 

59,488.00 

1,501,301,000 

167.154,000 

59,874,000 


72.621,000 

1,134,000 

132,790,000 

1,478,644,000 

191,283,000 

61,769,000 


56,057,000 

"19,702]  bob 

711,117,000 
113,784,000 


1,882,396,000 

1,429,509,000 

7,978,000 

8,367,000 


1,833,275,000 

1.406,228,000 

8,000,000 

7,550,000 


1,815,835,000 

1,383,990,000 

8,000,000 

7,326,000 


1,820,954,000 

1.351,091,000 

7,999,000 

6,199.000 


1,773,492,000 

1.314.581.000 

7,999,000 

6,943.000 


1,777,961,000 

1,281,045,000 

7,999,000 

4.803,000 


1.787,817.000 

1,261,219,000 

8,000,000 

4,278,000 


1,854,486,000 

1,236,101,000 

8,000,000 

3,682,000 


844,603,000 
346,804,000 

516,000 


3,403,395,000 
59. 6 c 
63^ 

61.4? 

63 .4 r 


3,330,073,000 
61.6% 

63.3% 

62.5% 
64.5% 


3,289.909,000 

59.2% 
66.3% 

62.6% 

64.7% 


3,260,778,000 
60.5% 
66.6% 

63.7% 

65.8% 


3,176.454,000 

60% 

67.5% 

63.8% 

66.0% 


3,146.171.000 
63.1% 
68.1% 

65.5% 

67.7% 


3,135.277,000 
59.6% 
68.0% 

63.5% 

65.6% 


3,176.023,000 
61.5% 
64.8% 

63.0% 

65.2% 


1,247,980,000 

80,5% 
101.5% 

87.5% 

88.5% 


Mar.  22  1918. 

Mar.  15  1918. 

Mar.  8  1918. 

Mar.  1   1918. 

Feb.  21  1918. 

Feb.  15  1918. 

Feb.  8  1918 

Feb.  1  1918. 

Mar.  23  1917. 

Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 

S 

345,123.000 

186,681,000 

55,000 

126,263,000 

2,787,000 

13.000 

249,549,000 

6,271,000 

3,000 

142,600,000 

2,901,000 

469,000 

8,404,000 

27,396,000 

1,000 

•$ 

331,103,000 

151,392.000 

49,000 

87,477,000 

7,614,000 

19,000 

267,591,000 

4,255,000 

3,000 

145,904,000 

2,132,000 

13,000 

8,657,000 

28,587,000 

457,000 

s 

331,978,000 

S 

307,246,000 

10,000 

106,603,000 

93,655,000 

S 

338.543.000 

133,000 

46.150,000 

104,830,000 

S 
348,930,000 
634,000 

$ 

372,107,000 
513.000 

$ 
454,963,000 
519,000 

$ 
30,245.000 
794,000 

1-16  days  U.S.  Govt,  short-term  secs. 

140,837,000 

88,804.000 

55,000 

7,702,000 

226,633,000 

3,000 

4,086,000 

182,096,000 

13,000 

1,771,000 

8,781,000 

457,000 

28,426,000 

16-30  days  bills  discounted  and  bought. 
16-30  days  municipal  warrants 

93,985,000 
10,000 

12~3~.853,566 
134,000 

123,350,000 
126,000 

28,410,000 
52,000 

16-30  days  U.  S.  Govt,  short-term  secs. 

2,000,000 

183,752,000 

7,000 

9,546,000 

207,554,000 

3,000 

2.925,000 

9,531,000 

409,000 

36,408,000 

81,765,000 

174,460,000 

7,000 

6,884,000 

178,480,000 

2,000 

6,296,000 

9,391,000 

470,000 

28,612,000 

81-60  days  bills  discounted  and  bought. 

»l-60  days  municipal  warrants 

31-60  days  U.  8.  Govt,  short-term  secs. 

185,542,000 
7,000 

172,953,000 
7,000 

170,840,000 
10,000 

36,260,000 
582,000 

61-90  days  bills  discounted  and  bought. 

61-00  days  municipal  warrants 

61-90  days  U.  8.  Govt,  short-term  sees. 

156,567.666 
1,000 

127,165,000 
1.000 

135,199,000 
7,000 

10,505,000 
12,122,000 

Over  90  days  bills  discounted  and  bought 

^ver  90  days  municipal  warrants 

Over  90  days  U.  S.  Govt,  short-term  sees 

10,155,000 
469,000 

9,748,000 
334,000 

10,231,000 
335,000 

851,000 
2,211,000 

Federal  Reserve  Note* — 

iBeued  to  the  banks 

fluid  by  banks 

1,558,705,000 
129,196,000 

1,520,296,000 
114,068,000 

1,505,213,000 
121,223,000 

1,464,645,000 
113,554,000 

1.429,732,000 
115.151,000 

1,392,484.000 
111,439,000 

1,374,225,000 
112,441,000 

1.367.858.000 
131,757,000 

372,244,000 
25,440,000 

In  circulation 

Fed.  Ret.  Notes  (Agents  Accounts) — 

deceived  from  the  Comptroller 

Heturned  to  the  Comptroller 

1,429,509,000 

2,100,160,000 
309,705,000 

1,406,228,000 

2,064,120,000 
305,414,000 

1,383,990,000 

2,014,980,000 
296,932,000 

1,351,091,000 

1,968,200,000 
292.490,000 

1,314.581.000 

1,926,680,000 
284,452.000 

1,281,045.000 

1,910.160,000 
281,146,000 

1.261,784,000 

1,890,180,000 
277,760,000 

1,236,101.000 

1,883,320,000 
268,362,000 

346,804,000 

625,320,000 
121,867,000 

Amount  chargeable  to  Agent 

1,790,455,000 
231,750,000 

1,758,706,000 
238,410,000 

1,718,048,000 
212,835,000 

1,675,710,000 
211,065,000 

1.642,228,000 
212,496,000 

1,629,014,000 
236,530,000 

1,612.420,000 
238.195,000 

1,614,958.000 
247,100,000 

503,453,000 
131,209,000 

Issued  to  Federal  Reserve  banki  _ 
Hoa  Seeursd — 
sy  gold  coin  and  certificates 

1,558,705,000 

1,520,296,000 

1,505,213,000 

1,464,645,000 

1,429,732,000 

1,392,484,000 

1,374,225,000 

1.367,858,000 

372,244,000 

271,658,000 

266,824,000 

278,207,000 

276,987,000 

292,877,000 

290,923,000 

296,717.000 

269,862.000 

219,836,000 

679,900.000 

47,021,000 

560,126,000 

650,668,000 

47,984,000 

554,820,000 

608,511,000 

47,986,000 

570,509,000 

579,299,000 

49,747,000 

558,612,000 

552,709,000 

45,699.000 

538,447,000 

540,109,000 

44,512,000 

516,940,000 

535,401.000 

43,830,000 

498,277,000 

586,191,000 

44,872,000 

466.933.000 

22,725,000 

r)o1d  redemption  fund 

14,353,000 

witb  Federal  Reserve  Board 

115,330,000 

Total 

1,558,705,000 

1,520,296,000 

1,505,213,000 

1,464,645,000 

1,429.732,000 

1,392,484,000 

1,374,225,000 

1,367,858,000 

372,244,000 

eligible  paper  delivered  to  F.  R.  Agt. 

852,674,000 

821,052,000 

813,275,000 

782,777,000 

732,855,000 

575,434,000 

574,704,000 

628,792.000 

24,386,000 

a  Net  amount  due  toother  Federal  Reserve  banks.    ">  This  item  includes  foreign  Gov't  oredlts. 


t  Revised  figures 
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WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE   BANKS   at   CLOSE  of   BUSINESS  MAR     22   1918 


Two  ciphert  (00)  omitted . 

Boston. 

% 

10,370,0 

45,782,0 

3,675,0 

New  York. 

Philadel. 

% 
9,379,0 
51,432,0 
3,675,0 

Cleveland 

t 

26,427.0 

44,980,0 

4,725,0 

Richm'd. 

S 
6,460,0 
19,046,0 
1,837,0 

Atlanta. 

S 

6,547,0 

12.599,0 

1,575,0 

Chicago. 

St.  Louis 

Minneap. 

Kan.  City 

Dallas. 

San  Fran 

Total . 

RESOURCES. 
Gold  coin  and  certfs   In  vault. .. 
Gold  settlement  fund 

$ 

324,997,0 
47,824,0 
18,112,0 

8 

28,708,0 

59,685,0 

7,350,0 

% 

3,324,0 

33,170,0 

2,100,0 

$ 

15,988,0 
4,114,0 
2,100,0 

$ 

267,0 

30,764,0 

2,625,0 

$ 

9,120,0 

11,437,0 

1,838,0 

$ 

28,942,0 
19,033,0 

2,888,0 

S 

470,529,0 
379,S66,0 

Qold  with  foreign  agencies 

52,500,0 

Total  gold  held  by  banks 

Qold  with  Federal  Res.  Agents. 
Oold  redemption  fund 

59,827,0 

48,502,0 

1,994,0 

390,933,0 

208,514,0 

10,000,0 

64.4S6.0 

77,396,0 

2,000,0 

76,132,0 

94,978,0 

311,0 

27,343,0 

29,429,0 

331,0 

20,721,0 

41,893,0 

890,0 

95.743,0 

162,S05,0 

1,190,0 

38,594,0 

41,077,0 

1,388,0 

22,202,0 

46,652,0 

947,0 

33,656,0 

55,446,0 

878,0 

22,395,0 

21,985,0 

1,130,0 

50,863,0 

50,128,0 

55,0 

902,895,0 

878,805,0 

21,114,0 

Total  gold  reserves 

110,323,0 
4,383,0 

609,447,0 
40,644,0 

143,882,0 
1,052,0 

171,421,0 
1,050,0 

57,103,0 
383,0 

63,504,0 
1,791,0 

259,738,0 
5,456,0 

81,059,0 
1,471,0 

69,801,0 
612,0 

89,980,0 
74,0 

45,510,0 
2,258,0 

101,046,0 
384,0 

1,802,814,0 

Legal-tender  notes,  silver.  &o 

59,558,0 

Total   reserves 

Bills: 
Dlsoo. — Member  &F.R.  banks 
Bought  In  open  market 

114,706,0 

56,829,0 
11,475,0 

650,091,0 

249,280,0 
179,905,0 

144,934,0 

29,265,0 
18,172,0 

172,471.0 

31.6S2.0 
22,351,0 

57,486,0 

31,290.0 
8,625,0 

65,295,0 

12,119,0 
7,470,0 

265,194,0 

34,177,0 
27,025,0 

82,530,0 

24,818.0 
8,208,0 

70,413,0 

5,239,0 
3,611,0 

90,054.0 

24,070,0 
6,150,0 

47,768,0 

13,806,0 
6,417,0 

101,430,0 

30,544,0 
29.471,0 

1,862,372,0 

543,119,0 
328,880,0 

Total  bills  on  hand-. 

68,304,0 

895,0 

2,249,0 

429,185,0 

1,620,0 

155,832,0 

47,437,0 
5,467,0 
8,056,0 

54,033,0 

7,788,0 
17,967,0 

39,915,0 
1,233,0 
1,994,0 

19,589,0 

4,183,0 

4,445,0 

337,0 

61,202,0 

19,533,0 

20,477,0 

672,0 

33,026,0 
2,233,0 

1,444,0 
520,0 

8,850,0 

2,787,0 

4,739,0 

688,0 

30,220,0 

8,862,0 

4,037,0 

24,0 

20,223,0 
3,970,0 
2,929,0 
1,826,0 

60,015,0 

2,468,0 

1,867,0 

173,0 

871,999.0 

O.  8.  long-term  securities 

D.  8.  short-term  securities 

All  other  earning  assets 

61,039,0 

226,036,0 

4,240,0 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Onoolleoted  Items 

71,448,0 

1,841,0 

20,065,0 

586,637,0 
~79,3bo~,6 

60,960.0 

2,640,0 

38,359,0 

79,788,0 

3,433,0 

29,039.0 

43,142,0 

769,0 

27.627,0 

28.554,0 

4,700,0 

19.740,0 

101,884,0 
16,546,0 
64,594,0 

37,223,0 

4,947,0 

17,818,0 

17,064,0 

5,811,0 

13,295,0 

43,143,0 

6,546,0 

29,354,0 

28,948,0 

734,0 

17,695,0 

64,523,0 

1,573,0 

10,879,0 

1,163,314,0 

*8,801,0 

367,821,0 

Total  deduo'ns  from  gross  dep. 

8%  redemption  fund  against  Fed- 
eral Reserve  bank  notes.. 

All  other  resources 

21,906,0 

79,306,0 

40,999,0 
341,0 

32,522,0 

28,396,0 
82,0 

24,440,0 
97,0 

81,140,0 

22,765,0 

19,106,0 

35,900,0 
400,0 

18,429,0 
137,0 

12,452,0 
30,0 

376,622,0 

537,0 
550,0 

Total  resources 

LIABILITIES. 
Capital  paid  in... . 

208,060,0 

1,316,034,0 

247,234,0 

284,781,0 

129,106,0 

118.386,0 

448,218,0 

142,518,0 

106,583,0 

169,497,0 

95,282,0 

178,435.0 

3,403,395,0 

6,351,0 
75,0 

5,728,0 
87.247,0 
17,015,0 

19,720.0 

649,0 

349,0 

649,186,0 

54,295,0 

40,739,0 

76,331,0 

6,864,0 

8,974,0 
91,306,0 
31,175,0 

8,363,0 

11,487,0 

113.055.0 

22,529,0 

207,0 

3.756,0 
116,0 

4,111,0 
42,501,0 
20,283,0 

2,943.0 
40,0 

6,696,0 
38,954.0 
11,734,0 

13,0 

9.296.0 

216,0 

12,885,0 

185.946,0 

25,731,0 

2,620.6 

3,466,0 

8,046,0 
53,499,0 
14,291,0 

37,6 

2,736.0 

38  J) 

6,391,0 

39,895,0 

4,198,0 

6,0 

3,450,0 

8~,7SS,6 
70,541,0 
10,852,0 

19.0 

2,823,0 

7,129,0 

38,442,0 

5,997,0 

4,243,0 

10,921,6 
69,453,0 
11,015,0 

27518,6 

74,011,0 

Surplus 

1,134,0 

Government  deposits 

Due  to  members — Reserve  acct. 
Collection  Items 

91,505,0 

1,480,025,0 

229,115.0 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  lncl.  for  Gov't  cred. 

81,751,6 

Total  gross  deposits 

109,990,0 
90,844,0 

"  sbb",6 

820,900,0 
469,752,0 

"  "s.oiV.o 

131,455.0 
108,915,0 

147,278,0 
128,566,0 

574,0 

66,895,0 
58,339,0 

57,397,0 
58,006,0 

227,182,0 
210,776,0 

748,0 

75.S73.0 
62,770,0 

"  409,6 

50,490.0 
53,225,0 

940 

90,200,0 

67,271,0 

7,978,0 

598,0 

51.568,0 
40,760,0 

131,0 

93.907.0 
80,285,0 

1.882,396,0 

F.  R.  notes  In  aotual  circulation. 
F.  R.  bank  notes  In  clro'n — Net. 
All  other  liabilities 

1,429,509,0 
7,978,0 
8,367,0 

Total    liabilities 

208,060.0 

1.316.034.0 

247.234.0 

284.781,0 

129. 106.0 

1 18,386.0 

448.218.0 

142,518,0 

106,583.0 

169,497.0 

95.282.0 

178,435,0 

3.403.395.0 

*  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks 


STATEMENT  OF   FEDERAL  RESERVE    AGENTS'    ACCOUNTS 

AT  CLOSE   OF    BUSINESS 

MARCH 

22    1918. 

Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

Phlladel 

Cleveland 

Richmond 

Atlanta 

Chicago. 

St. Louis. 

Minneap 

Kan.  Citg 

Dallas. 

San  Fran 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller.. 
Returned  to  Comptroller 

S 

126,440,0 

S 

789,080,0 
146.226.0 

* 

153,600,0 
25,644,0 

% 

159.700,0 
12.142.0 

$ 

87,740,0 
17,757.0 

S 

89.620.0 
13,641,0 

$ 

276,580,0 

10.940,0 

s 

83.500.0 
10,701,0 

% 

69.980,0 

11,787,0 

S 

94,740,0 
14,661.0 

$ 

68,500.0 
14.180.0 

S 

100.6S0.0 
8.16S.0 

s 

2,100.160.0 
309.705,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

102,512.0 
9.080,0 

642.854,0 
102.000,0 

127.956,0 
8.640,0 

147,558,0 

12.6S0.0 

69.983.0 
5.455.0 

75.979.0 
17.005,0 

265,640,0 
44,100,0 

72.799.0 
6.840.0 

58.193,0 

4.095,0 

80,079.0 

S.  400,0 

54,320,0 
13,395,0 

92,512,0 

1,790.455,0 
321.750,0 

Issued  to  F.  R.  Bank 

Held  by  F    R    Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett    Fri.,  F.  R.  Board   . 
Eligible  paper,  mln.  req/d 

93,502,0 

32.109,0 
4,893,0 

11.500.0 
45,000,0 

540,854,0 

191,154.0 

12,360.0 

5.000.0 

332,340,0 

U9 .316,0 

5.777.0 

71,619.0 
41,920.0 

134.878,0 

18,209.0 

6.769,0 
70.000,0 

64,628.0 

29,000.0 
85,099,0 

58.974.0 

2,604,0 

2.669.0 

36,720,0 

17,081,0 

221,540,0 

"  371.6 

162,434,0 

58,735,0 

65,959.0 

2.161.(1 
38,913,0 
34,882,0 

54,098,0 

13,102,0 
2,050,0 

31.500.0 

7.:  16,0 

71,619,0 

3.086,0 
52,360,0 

16,173.0 

40,925,0 

14,580,0 

2,221,0 

5,184,0 

18,940,0 

92,512.0 

4,232.0 
45,896,0 
42,384,0 

1,658,705,0 

271,658,0 

47.021,0 

500.126,0 

679,900,0 

Total 

93.502.0 

540.854,0 

119,316,0 

134,878,0 

64,528,0 

58.974,0 

221,540.0 

65.959,0 

54,098.0 

71.019.0 

40,925.0 

92,512.0 

1,558,705,0 

Amount  of   eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

68.304.0 

93.  .".02.0 

2,658,0 

429.185.0 
540,854,0 

71.102,0 

42,003,0 

119.316.0 

10.401.0 

54,033,0 
134,878,0 

6.312.0 

64,528,0 
6,189,0 

17.646,0 
58,974,0 

221,540.0 

10.764,0 

30.462.0 
3,189,0 

8.259,0 

54,098.0 

873.0 

29,180,0 

71,619,0 

1,348,0 

20,223.0 

40.925.0 

165.0 

53.644,0 
92,512,0 

12,227.0 

852,674.0 

1,558.705.0 

129,106,0 

F.  R.  notes  In  actual  elrculat'i. 

90,844.0 

469,752.0 

108.915,0 

128.566.0 

- 

58.006.0 

210.776,0 

62.770.0 

53.225.0 

67.271.0 

40,760.0 

80.285,0 

1.429,509,0 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Mar.  15.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED    IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH  15.   rus. 

Principal  changes  for  the  week  ending  March  15  in  the  condition  of  (iM  reporting  member  banks  are  shown  as  follows: 

Certificates  of  indebtedness  indicate  a  net  liquidation  of  1.3.1  millions;  l".  s.  bonds  other  than  those  securing  circulation  show  a  docrcase  of  4.7 
millions,  while  total  loans  and  investments  fell  off  about  5.4  millions.  For  the  hanks  in  the  three  central  reserve  cities  corresponding  changes 
Involve  decreases  of  6  millions  in  certificates  of  indebtedness,  of  1.8  millions  in  U.  8.  bonds,  and  of  23.8  millions  in  total  loans  and  Investments. 

Net  demand  deposits  went  up  20.1  millions,  time  deposits  decreased  .3.2  millions  and  Government  deposits  decreased  278. .3  millions.  At  the  central 
reserve  city  banks,  corresponding  changes  include  increases  of  63.3  millions  in  demand  deposits  and  of  2.9  millions  in  time  deposits  as  against  a  decrease 
of  224.7  millions  In  Government  deposits.  Aggregate  res  rvs  with  the  Federal  Reserve  banks  fell  off  12.7  millions,  and  cash  in  vault  '.i.C,  millions, 
central  reserve  city  banks  showing  corresponding  decreases  of  8  and  2.5  millions  K.xcess  reserves  of  all  reporting  banks  declined  from  98.2  to  72  millions, 
the  decreaso  for  the  banks  in  central  reserve  cities  being  from  55.9  to  30.5  millions. 

Because  of  large  withdrawals  of  Government  deposits,  the  ratio  of  loans  and  investments  to  total  deposits  of  all  reporting  banks  shows  an  increase 
from  106.6  to  108.1%,  and  for  central  reserve  city  banks  from  102.1  to  101  I.  .  The  ratio  of  combined  reserves  and  cash  to  deposits  of  all  reporting 
banks  remains  unchanged  at  13.7%.     For  the  banks  in  central  reserve  cities  I  lus  ratio  shows  an  increase  from  14.6  to  14.9%. 


1.  Data  for  all   reporting   ban  kg  In  each   dUtrlct      Two  ciphers  (001  omitted 


Member  Banks. 


Number  of  reporting  banks. 

U.S.  bonds  to  secure  clrculat'n 
Other  U.  S.   bonds,  Including 

Liberty   bonds 

U.S.  certificates  of  Indebteiln's 

Total  U.  S.  securities 
Loans  sec.  byU.S.  bonis.  Ac 
AU  other  loans  &  Investments 
Reserve  with  Fed.  Res.  Bunk 

Cash  In  vault. 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston. 


38 
S 

14.622,0 

10,899.0 
18,493,0 
44,014,0 
31,198,0 
722.943.0 
61,305,0 

605,882,0 

SO. 202.0 
37.055.0 


New  York. 


98 
50.201,0 


178,800 
723.242 
952,243, 
163,880 
,015.493 
587,284 
119.923 
,294.804 
293,630, 
278.318 


Phlla. 


47 
$ 

12.9S1.0 


1 1 ,082 
36,178 
60.241 
22,098 

vi.;,  146 
58.058 
19.659, 

576.268 
15.225, 
29,257 


Cleveland 


78 
S 

42,342.0 


37 
46 

125 
20 

'II  I 
81 
34 

211 

39 


,262.0 
198,0 
802,0 
179.11 
166,0 
060,0 
106.0 
145.0 
635.0 
914.0 


Richmond 


65 


I 


23.775,0 


19 
12 

13 
341 

2s 
15 

268 

'i 


,756,0 

199,0 
786,0 
155,0 
871,0 
570,0 
,095. 0 

,200.0 
.1  19.0 


Atlanta. 


39 
I 

15.150,0 

13. 206. 0 

I  1,804,0 

43,160,0 

2.686.0 

26.01  1,0 

80.218.0 
12  195,0 


Chicago. 


94 
$ 
19.567,0 

935,0 
52.3  I  s.l) 

111,850.0 
26,293,0 

,358,537,0 

144,465  0 
63,847,0 

,049,607,0 

7S1.0 

51,385.0 


St.  Louis 


32 
S 

17.369.0 


l  1,395 

21.121 

52,885 

8,722 

382,800 
35,911 
12,793 

287,492 
77.221 
22,953 


Minneap 


34 

s 

5,932,0 


8 
13 
27 

2 

243 

19 

8 

ls'i 
51 
13 


315.0 

159,0 
.  106.0 
721.0 

,783,0 
946,0 

9S7.0 

161,0 

.310.0 

,800.0 


Kan.CUv 


69 

S 

13,938,0 


1 1,298 
22.758 
47,994 

3,290 
156.015 
15,067 
16,269 
104,872 
61,460 
1  1,577 


Dallas. 


41 
S 
17,569,0 

10,132.0 

10.51s, I) 

38,249,0 

3,042,0 

184,098.0 
18,632,0 
12,202,0 

160,930,0 

22.116.0 

'1.972.0 


San  Fran. 


46 
t 
35,299,0 


41 
25 

75 

4 

476 

45 

20 

365 

105 


953,0 
089,0 
341,0 
809,0 
746.0 
595,0 
201.0 
,730.0 
491,0 


Total. 


681 
I 
268,745,0 


367, 

999 
1.635 

302 
9,984, 
1.152, 

360 
9. IIS 
1,392 

518 


033,0 
806,0 
584,0 
705,0 
718,0 
208,0 
525,0 
207.0 
492.0 
545.0 


7.  Data  for  bank*  In 

Bach  Central  Reserve  city,  hanks  In  all  other  Reserve  cities  and  other  reporting  bunks. 

Two  ciphers  omitted. 

New  York. 

Chicago. 

St.  Louis 

Total  Central  R,-s.  Cities. 

Other  Reserve  Cities. 

Country  Banks. 

Total . 

March  15. 

March  8. 

Marchlb. 

MarchX', 

March   15. 

.t f  arch  8. 

.\farch  15. 

March  8. 

MarchlS. 

March   8. 

March  15. 

March  8. 

Number  of  reporting  banks 

58 

58 

40 

14 

1  12 

112 

420 

420 

149 

150 

681 

682 

S 

$ 

8 

$ 

% 

$ 

$ 

$ 

$ 

$ 

S 

S 

U.  S.  bonds  to  secure  clrculat'n 

35,287,0 

35,563.0 

1,393,0 

10,369,0 

47.019.0 

17.325.0 

173,270.0 

173,257,0 

48,426,0 

19,176.0 

268,745.0 

270,058,0 

Other  U.  S.   bonds,   lncluilin^ 

Liberty   bonds 

160.975.0 

162,955.0 

13,983,0 

6  9S0  II 

]  s|    'Its  II 

is:;. 717.0 

153.001.0 

156,742.0 

32.094.0 

31,241,0 

367,033.0 

371,700,0 

U.  8.  certificates  of  Indebtedn's 

706,589,0 

711,185,0 

30  292, II 

18,822.0 

755 

761.705,0 

217.401,0 

224,169,0 

26.702.0 

27,062,0 

999,806,0 

1,012,936,0 

Total  U.  3.  securities 

902,851,0 

909.703.(1 

45,668,0 

36,171.0 

9SI 

992,747,0 

543.672,0 

554,168,0 

107.177,0 

107.779,0 

1,635,584,0 

1,654,694,0 

Loans  sec.  by  U   S.  bonds.  Ac. 

140,610.0 

155.326.0 

12,942,0 

7.117.0 

160  669,0 

lso, 617.0 

121,640,0 

126, 1st;. o 

20,396,0 

21.001.0 

302.705,0 

328,134,0 

All  other  loans  A  Investments. 

3,583,566,0 

3,584  ,a 

S19  651,0 

278,472,0 

1,676,689,0 

1,682.651 ,0 

1.564.246,0 

1,531,016,0 

743,783,0 

731.S77.0 

9,984,718,0 

9,9  15,544.0 

Reserve  with  Fed.  Res.  Bank. 

550.365.0 

560.675,0 

100,498,0 

27,155,0 

678,018,0 

086,028,0 

425,055.0 

129,253,0 

49,135,0 

19,609,0 

1,152,208,0 

1,164,890,0 

Cash  In  vault 

104,713.0 

106,05s. 0 

338,191,0 

7,427,0 

1. ',0.33  1.0 

152,879,0 

178, 

179.257,0 

31,300.0 

32,038,0 

360.525,0 

364 , 1 74 ,0 

Net  demand  deposits 

3,902 

3,859,439,0 

701,131.0 

205.015.0 

4,809.075.0 

4,745,731,0 

3.721.377.0 

3,660.197.0 

587,755,0 

592,164,0 

9,118,207.0 

,092,0 

Time  deposits . . 

247.245.0 

2  11.485.0 

138,708,0 

57,243,0 

443,1 

1  10.310.0 

797.151.0 

795.875,0 

152,145,0 

159.482,0 

1,392,492,0 

1.395.667.0 

Government   denoslts.    . 

266.559.0 

471    701  0 

38.600.0 

IQ.519  o 

324.673.0 

549.343.0 

1  67.773  0 

222  650  0 

26.0S9.0 

24  »53  0 

51 s  546.0 

7O6.S.S5.0 

a  Exclusive  of  Kansas  City.     'Amended  figures. 
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.eparate  banks  are  the  averages  of  the  dai£  resX*  lfSS£2%5&  Su51&S?»^^e  S&  SeTso^iv^ 


CLEARING  HOUSE 

MEMBERS. 

Week  Ending 
Mar.  23  1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,SBA. 
Bank  of  Manhat  Co. 
Merchants'  N  itlonal. 
Mdcn  *  .Metals  Mat. 

Bank  of  America 

National  City 

Ghemloal   National.. 

Atlantlo  National 

Mar,  Butch  &Drovers' 
American  Excb  Nat. 
Nat  Bans  of  Coram 
PaoifloBank.. 
Chat  &  Phenix  Nat 
Hanover  National... 
Citizens'  National... 
Metropolitan  Bank  _ 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank 
East  River  National. 
8econd    National 
First   National.. 
Irving  National 
N  Y  County  National 
German-American 
Chase  National... 
Gennanla  Bank 
Lincoln  National 
Garfield   National. 
Fifth  National 
Seaboard   National 
Liberty  National 
Coal  &  Iron  National 
Union  Eton  National 
Brooklyn  Trust  Co 
Bankers  Trust  Co 
U  8  Mtge  *  Tr  Co. 
Guaranty  Trust  Co 
Fidelity  Trust  Co 
Columbia  Trust  Co 
Peoples  Trust  Co 
New   York  Trust  Co 
Frauklln  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co" 
Nassau  Nat,  Bklyn 
Irving  Trust  Co 
Farmers  Loan  &Tr  Co 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CipUat. 


Net 
Profit* . 


[Nat.    Banks    Dec. 
I  State  Banks  Nov. 


311 

14! 


S 

2,000.000 
2.050.000 
2,000,000 
6.000.000 
1,500.000 
25,000.000 
3,000,000 
1.000,000 
300.000 
5.000.000 
25,000.000 
500.000 
3,500.000 
3,000,000 
2,550.000 
2,000.000 
3,500.000 
1.500.000 
5,000.000 
250.000 
1. 000.000 
10,000,000 
4,500.000 
500,000 
750.000 
10,000.000 
400.000 
1.000.000 
1,000.000 
250.000 
1.000,000 
3.000,000 
I. 000. 000 
1,000.000 
1.500.000 
11.250,000 
2.000.000 
25.000.000 
1 ,000.000 
5.000,000 
1,000,000 
3.000,000 
1,000.000 
1,000.000 
2,000.000 
1.000,000 
1.500.000 
5,000,000 


Average  lor  week.,  i 191 .300,000 


5,005.500 
5.221.200 
2,381,900 
10,510,000 
6,572.500 
Ct6.  954,  600 
8.630.200 
847,000 
73.100 
5,  101,400 
20,371,200 
1,002,900 
2.3  57.600 
16,033,000 
2.667,200 
2,128,600 
7,510,200 
7,513.800 
17,536,200 
65,600 
3,606,301) 
2S.949.30T) 
5.102.400 
114.400 
885.900 
11,120,400 
816,400 
2,008,300 
1.324,900 
381,000 
3,418,200 
3,979,900 
891,100 
1.091.500 
2,155,400 
12.9S0.400 
4,691,500 
26.125.400 
1.213.200 
6,210,700 
1,331,800 
11,032,700 
1.168,700 
668,200 
4,070.900 
1.116,100 
1.0S2.200 
10.525  000 


Loans. 
Discount*. 

Investment, 


Gold 


Totals,  actual  oniltlon 
Totals,  actual  condition 
Totals,  actual  oondUl'on 
Totals,  actual  condition 


State  Banks. 

Greenwich 
People's '__'_ 

Boweiy ~    ~ 

Fifth  Avenue 
German  Exch  m^re 

West  .Side 

N  Y  Produce  Exch 
State .._ 


Mar. 
Mar. 
Mar. 
Mar. 


Nit   \[en 
500.000 

200.000 

250.000 

100,000 

200,000 

326.600 

1,000.000 

1.500.000 


316.962,800 


Averaje 

S 

44,466,000 
55,163,000 
23,788,000 
15S.318.000 
30,662,000 
540,322,000 
72,294,000 
15,606,000 
2,913,000 
101.S70.000 
338,643,000 
12,690,000 
80,310,000 
136,436,000 
36,744,000 
22,442,000 
103,416,000 
40,490,000 
190.120,000 
2,808,000 
20,237,000 
223,238,000 
93,755,000 
10,698,000 
6,097,000 
287,400,000 
6,331,000 
16,520,000 
11,390,000 
6,565,000 
47,702,009 
64,101,000 
11,989,000 
12,011,000 
31.439,000 
272  174,000 
5'>,s24,009 
446,839,000 
11,515,000 
S 7, 107,000 
21,420,000 
S5.7S.3.000 
22.1)11,00  I 
14,637,000 
51.708,000 
13. 100,000 
37.139,000 
137,5.54.000 


4,130.715,009 


vers   of   Fed 

1.372,700 

503 ,400 

812.000 

2.300,200 

868,300 

51.000 

1.014,100 

654.100 


Totals  a-.-ge  for  wk 

Totals,  actual  condition 
Totals,  actual  oon.llrlon 
Totals,  a.itual  condition 
Totals,  actual  condition 

Trust  Companies. 

Title  Guar  <fe  Trust 
lawyers  Title  A  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  o.nllrl  or 
Totals  actial  oon  l J r I  on 
Totals,  actual  oondttl  on 
Totals,  actual  oondlr.i  on 

Grand  aggreg  ue.avge'201,  .70  600 
Comparison  orev  wk   i 


Grand  ag  gate,  aotuai 
Comparison  p-ev  wk 

Gran  i  ag'gate,  aotuai 
Gram  ag'gate,  actual 
Grand  ag'gate,  actual 
Qrao  1  ag'gate,  aerial 


1,185,870,000 
1.104,724,00  ) 
1. 187,557,000 
4,151.706.000 

eral  Reserve 
11.50*.  000 
3,897,000 
4,520,000 
17,419,000 
5,664,000 
4,404,000 

10.010.000 

25,272,000 


Average 
S 

29,000 
1,442.000 
126,000 
8,183,000 
454,000 
8,015,000 
273,000 
92,000 
24,000 
713,000 
110,000 
60.000 
1,060,000! 
4,220,000 
87,000 
601,000 
593,000 
70.000 
65,000 
3,000 
44,000 
19,000 
709,000 
90,000 
13,000, 
3,289,000' 
46,009| 
125,000 
7,000l 
46,000 
366,000 
124.000 
8,000 
10.000 
95,000 
510,000 
341.000 
2,919,000 

so, ooo 

44,000 

55,000 

5,000 

73,000 

5,000 

287,000 

13,000 

201.003 

3.709,000 


Lertl 
Tender  i 


.inertias 

$ 

135.000 

432,000 

118,000 

250,000 

238,000 

3,064,000 

215.000 

83,000 

45,000 

265,000 

915,000 

317,000 

486,000 

385,000 

28,000 

264,000 

222,000 

455,000 

450,000 

17,000 

54,000 

203,000, 


Silver 


39,501.000 


394,000 

34,000 

15,000 

2,137,000 

28,000 

325,000 
36,000 
69,000 

288.000 

30,000 

33,000 

9,000 

47,000 

118.000 
70.000 
88,000 
30,000 

125,000 
77,000 
15.000 
6",, 00) 
44,000 
38,000 
92,000 

219,009 
29.000 


94,728.000 


94,772,000 

91.771.000 
93,208.000 
94.132.000 

eral    Resent 
41.960.000 
21.317  000 


39,408,000 
39,425,000 
39.593,000 

313,632, 000 

810  000 
I  i,0  i ) 

273.000 
1,0  i  1,000 

410,000 

201,000 
1,042  000 


13.101,000 


13.487,000 
12.467,000 
13,673.000 
12,704.000 


Average 
S 
166,000 
533.000 
455,000 
2,044,000 
400,000 
1,310  000 
499,000 
208,000 
41,000 
762,000 
487,000 
417,000 
1,270,000 
1,776,000 
622,000 
642,000 
1.987,000 
44,000 
711,000 
115,000 
339,000 
592,000 
1,988,000 
187,000 
18,000 
2,054,000 
182,000 
124,000 
240,000 
222,000 
411,000 
118.000 
130,000 
199,000 
188,000 
198,000 
118,000 
751,000 
65,000 
430,000 
204,000 
16,000 
168.000 

91.000 
212.000 
878,000 

63,000 


National 
Bank 
and 

Federal 
Reierve 
Notes . 


Average 
S 
109,000 

1,181,000 
104.000 
279,000 
255,000 

1,440,000 
716,000 
128,000 
9,000 
572,000 
980,000 
130,000 

1,353,000 
694,000 
333,000 
482,000 

3.102,000 
168,000 
500,000 
18,000 
370,000 
307,000 
912,000 
371.000 
53,000 
932,000 
120,000 
511,000i 

116, ooo! 

68,000 
239,000 
515,000 
401,000 
321,000 

659,000 
22  s.  000 

1.502.000 
101.000 
384,000 
363.000 
220,000 
214,000 
176,000 
337,000 
1  OS.  000 

1,235.000 
187.000 


Reserve 
with 
Legal 
Deposi- 
taries. 


24,874,000 

24,808.000 
24,460.000 
24,831.000 


6,217,000 


8  ,  l  000 
6.141  000 
6.150  000 
J5_.015.000 

B  i  -it 

[,937,000 
656,000 


175.000 
33,000 
12,000 

110,000 
71,000 

140,000 

511  000 
16,00 


1,418,000 


1.377.000 
1.329.000 
1,428.000 
1.367,000 


1  .'7.000 


25.094.000 


265.000 

39  ooo 
,110,000 
1  16,000 
124,000 
457,000 
366.000 


2,599,000 


23,997,000 

24,560,000 
23,212,000 

22,921,000 
21.253.000 


750,000 
225,000 

210,000 
578,000 

251,000 

50  ooo 

132.000 

548,000 


Average. 

$ 
5,134,000 
9.95S.000 
2,523,000 
20,442,000 
3,743,000 
86,322,000 
8,107,000 
2,142,000 
457,000 
11,480,000 
36,940,000 
1,393,000 
9,955,000 
20,278,000 
4,407,000 
3,036,000 
16,856,000 
4,167,000 
19,410,000 
559,000 
2,206,000 
18,732,000 
16,476,000 
1,   272,000 
709,000 
34,410,000 
1,131,000 
2,206,000 
1.439,000 
935,000 
7,102,000 
9,584,000 
1.324,000 
1.589,000 
4,216,000 
2s. 626,000 
6.610,000 
52.229,000 
1,537,000 
9,224,000 
2,378,000 
7,988,000 
2.439,000 
1.993,000 
4,498,000 
1,338,000 
5.328,000 
17.365,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Average. 
$ 


512.193,000 


3. on, ooo 


66,277,000    2,593,000        317,000 


66.  .-,00. 000' 

0,000, 

67.374,000 

60,52!.  0001 


2.694.000 
2,591,000 
2,290,0001 

2.512.000 


323. 000 
320,000 
320,000 

331.000 


2.767.000 
2,628.000 
3,021,000 
2,968,000 


150.000 
62,000 


212,000 


212,000 
213.000 
204,000 
268,000 


condition 


condition 

oon  111  ion 
oon  II tl  >n 

con  llrion 


on   Mar.  23 


Mar.  16.. 
Mar.    o 
Mir.     2. 
Feb    23 


,720.000  1  -1,311 ,000  14,836,000  27,685.000 


3.099.000 
3,026.000 
2.735,000 
-',395.000 


348.000 
163,000 


521,519.000 
501,933.000 
515,213.000 
459,809,000 


5sr,,  000 
210.000 
248.000 
558,000 
285.000 
26  1.000 
1.241,000 
1.421,000 


4.M3.000 

4,554,000 

4.703.000 
4.791.000 
5,561.000 


Average. 

% 

34,082,000 
57,031,000 
19,015,000 
142,492,000 
25,399,000 
534,498,000 
57,848,000 
14,144,000 
2,193,000 
84,873,000 
266,467,000 
11,491,000 
67,776,000 
133,356,000 
29,991,000 
22,679,000 
108,205,000 
28,768,000 
147,604,000 
2,934,000 
15,444,000 
143  595,000 
97,802,000 
10,717,000 
5,067,000 
239,677.000 
6,622,000 
15,335,000 
10,096.0001 
6,315,000 
48,180,000 
61,057,000 
10,266,000 
12,3.87,000 
29,326,000 
228,312,000 
48,562,000 
384,931,000 
9,136,000 
66,085,000 
22,319,000 
58.175,000 
16,501,000 
12.903,000 
40,481,000 
10,116,000 
39,336,000 
129,422,000 


Vel 

Time 
Deposits. 


Average 

$ 

1,634,000 

2,000,000 

458,000 

19,929,000 

8,255,666 

3,324,000 

534,000 


6,370,000 

5,181,000 

122,000 

7,037,000 


291,000 


301  000 
3,809,000 


9,221,000 
70S.000 


National 
Bank 

Circula 
tion. 


Averaat 
S 

776,000 

1.84~7~,666 
3,779,000 

1,747,666 
445,000 
145,000 
249,000 

4,947,000 


1,907,000 

305,000 

1,020,000 


25,000 
15,36S,000 


1,000 

27,000 

340,000 


3,569,014,000 


9,000 
314,000 


101,000 

660,000 

2,000 


1.270,000 
1.342,000 


516.000 


627,000 
579,000 
402,000 

27, 557, 000 


27.121,000,    +620.0001  —165.0001  —  181,'oooj    t-'^OOO 


2,612.000 


2.663.000 
2,770,000 
2.664,000 
2,683.000 

519,618.000 

—  1.009.000 


1,089,000 


1,491,000 

70S, 000 

1,382,000 

1.200,000 


909,000 
52,000 


3,571,923,000 
3,55.3,451,000 
3.498.311,000 
3,401.663,000 


14,909,000 
3,500,000 
4,130,000 

18,099,000 
5,681,000 
4,404.000 

20.028.000 

27,557,000 


2,644,000 

448,000 

450,000 

5,005,000 

25,724,000 

3,852.000 

29,368,000 

553,000 

14,766,000 

1,617.000 

5,171.000 

1,968.000 

1.112.000 

1,883,000 

528,000 

194,000 

12,388.000 


51,000 

4,139,000 

50,000 

937,000 

7,590,000 

640,000 

199,000 

1,300".  666 


,893,000 
400,000 
249,000 
70,000 
697,000 
414,000 
396.000 


50,000 


192,606,000 


188.279,000 
100.045,000 
198.511,000 
192,623,000 


5,000 


9.8,308,000 


961,000 


5  3  1.741, 000 


4^oZ'2il'000  '9.353,000  15.187.000  27,787,000  28  142  000 

486^000  +1277000,  V2221V000 

000J509, 490,000 
000  522,673,000 
OOO  16S.053.000 
000  517.762.000 


718.000 

619.000 

1,832.000 

1.432,000 

2.050,000 
—200,000 


98,447.000 
98,432.000 
96,220,000 
98,304.000 


25,392,000 
16.840,000 


45,000 


50.000 


35,242,000 


35,463,000 

35,023.000 
34.888,000 
34,737,000 


50.000 
53,000 
50,000 
60,000 


897,000 
565,000 


12,232.000 


41,749.000 
42,663,000 
41,229,000 
40,737,000 


1.462,000 


1.474.000 
1,4.35,000 
1.526,000 
1,647,000 


a3. 709,554.000  191,118,000 
—37,167,000—6,175,000 


2,239,000 
+  852,000 

1.387,000 
3,214,000 

2,632.000 


b3, 712, 119, 000  189,803,000 
+  17,573,000-11,330,000 


35,242,000 
+  400,000 


35,463,000 
+  440,000 


3,694,546.000  201,133,000.35,023.000 

3,635,760,000  200,087,000  34, SXS.OOO 

3.540.701.0001 1')4, 330.000  34.737,000 

1,640,000    3,574.495,000  201 ,800.00034,448.000 


.„S«~^^^ 


STATEMENTS  OF   RESERVE   POSITION 


ATeraget. 


( 'a.sh 

Reserve 

in    iVi.dj 


t 

c 

13,27      000 

3,63 

16,916,000 
16,129,000 

16,372,000 


Reserve 

in 

Depositaries 


S19.618.000 

-.20,687,000 
504,285,000 


Total 

Reserve 


512,19 

18,001.000 
6,250,00 


11,000 
536.810,000 
520.657,000 


ftcfrrc 
Required 

S 
469,750.00) 
1  7,695,  1 10 
6,33 


Surplus 
Rett rve 


12.443,000 

305, 560 
del 


16  5O6.OOOl499;45i:0O0l5li957;oool|76,673:24oi  40;383.760    -l%2 


193,780,240    42,753,760    —4,982  400 

189.070. 810    47,736,160     +9,215,350 
182,136,190     3,8,520,810    —1,862,950 


inc.  or  Dec 

frtnn 
PreviousWeek 


-5.296,910 

+398  000 

—84,450 


Actual   Figures. 


Cash 

Reserve 

in    Vault 

S 
d 
13,594.000 
3,612,000 

17206,000 
16,875,000 
16,730,000 


5301    16,258,000 


Reserve 
In 

Depositaries 


521.510,000 
1,554,000 

2. 60S. 000 


52  1,519,000 

18,148,000 

6,280,000 


51,520.640 

427,540 

17,650 


531.711,000 
509,496,000 
522.673,000 

I6S, 053.000 


-20,525,620 
—223,300 
+  103,900 


548,917,000  493,981,170 
526,371 ,000  492,055,100 
539,403,000  484,239,710 
484,311,000  471,800,150 


Members  Federal 
Reserve  Bank. 

State  banks 

TnistCompanles* 

Total  Mar.  23 
Total  Mar.  16 
Total  Mar.  9 
Total  Mar.    2. 

Thl°l  memberH  °'  Federal  Reserve  Bank  ■ 

M-^lK^^^^  Reserve  Bank,  was  as  fol.owe: 


Total 
Reserve 


b 

Reserve 
Required 

$ 
169,998,360 
17,720,460 
6,262,350 


Surplut 

Reserve 


Inc.  or  Dee. 

from 
PreviousWeek 


5  1,065,830 
34,315,810 
55,163,290 
12,610,850 


—20,650,020 

-20,847,480 

+  42,652,440 

45.275,230 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY   OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK.   NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.)     Differences  from 

]\tarch  23. 

Loans  and  investments S745 .02 1 ,000 

Specie 14,668,800 

Currency  and  bank  notes 11 ,808,-100 

Deposits  with  the  F.  R.  Bank  of  New  Y'ork 54  050,400 

Total   deposits 781,445,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.City,  exchanges  and  U.S.  deposits  600,756,100 

Reserve  on  deposits. 130,683,100 

Percentage  of  reserve,  21.2%. 

RESERVE. 

Stale  Banks Trust  Companies 

Cash  in  vaults 512,240,500     10.07%         S6S,287,100     13. 

Deposits  in  banks  and  trust  cos 15,773,100     12.99%  34,382,400       6.SO'i 


previous  week. 

Inc. 

$481,200 

Inc. 

94,400 

Dec. 

281,400 

Inc. 

3,484,800 

Dec. 

8,312,500 

Inc. 

2,885,600 

Dec. 

304,800 

Total 528,013,600     23.06%        S102,669,500     20.49% 

Note. — In  the  statement  for  March  9  the  large  decreases  from  the  preceding  week 
are  accounted  for  by  the  fact  that  the  Farmers-  Loan  A  Trust  Co.  is  now  a  member 
of  the  Federal  Reserve  Bank  and  of  the  New  York  Clearing  House  and  the  figures 
for  that  company,  formerly  included  in  this  table,  now  appear  in  the  Clearing 
House  statement. 

The  averages  of  the  New  York  City  Clearing  House  banks  and  trust  companies, 
combined  with  those  for  the  State  banks  and  trust  companies  in  Greater  New  York 
City  outside  of  the  Clearing  House,  as  follows: 


COMBINED    RE-WLT3    OF    BANKS    AND    TRUST 

COMPANIES     IN 

GREATER  NEW  YORK   (two  ciphers  omitted) . 

Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie . 

Tenders. 

Vault. 

taries. 

$ 

$ 

S 

S 

S 

S 

Dec.  29... 

4.952,579.3 

4,352.163,0 

104,273,2 

98.864,9 

203.138,1 

608.984.8 

Jan.      5-.- 

5,945.390.8 

4,443,769.4 

104,006.5 

100,321,2 

204.327.7 

817,798,8 

Jan.    12... 

4.893.792.4 

4,526,394,9 

104.736.0 

102.483.2 

207.219.2 

613,402.6 

Jan.    19... 

t  .892.797.1 

4.57S.900.7 

104,678.7 

98,375.5 

203  .054 .2 

612,272.4 

Jan.    26... 

4. 899. 12!),  5 

4,479,558.6 

101.471,0 

97,599,0 

199,070.0 

619.095.8 

Feb.      2... 

5,006.037.0 

4,486,506,5 

97,829.7 

95.280.8 

193,110.5 

627.476,3 

Feb.     9... 

5,038,372.7 

4,517.827,5 

96,292,1 

93,282.0 

189,574,1 

649.108,3 

Feb.    16... 

5.0  49.992.0 

4.501.204,7 

95,857,3 

101,927,9 

197,785.2 

598,152,4 

Feb.    23.-. 

5,116,615,8 

4.42S, 375, 5 

93.416.1 

101-.863.0 

195.279,1 

567.452.0 

Mar    2 

6  150.846  2 

4,433,280,6 

92.655.7 

102.961.4 

195.617.1 

570.836.9 

Mar.     9._. 

5,127,304,4 

4,319.035,1 

90,537.4 

83.762.6 

174,300,0 

560,387.6 

Mar.  16.. 

5,001,380.8 

4,369.257,5 

90,131,4 

81,255,4 

171,386,8 

574.4  15.1 

Mar.  2.3.   _ 

5.034.741.0 

1.409.310.1 

90.664.8 

8  1.204.8 

17l.9J9.fi 

569.773.5 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the  fol- 
lowing: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  Mar.  23. 

Capital  as  of  Sept   8 

Surplus  as  of  Sept  8 

Loans  and  Investments. 
Change  from  last  week 

Specie 

Change  from  last  week 

Currency  and  bank  notes 
Change  from  last  week 

Deposits  with  the  F  R 
Bank  of  New  York. . . 
Change  from  last  week 

Deposits 

Change  from  last  week 

Reserve  on  deposits 

Change  from  last  week. 


t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  note» 
■eld  by  State  banks  and  trust  ooa  but  not  those  held  by  Fed.  Reserve  members. 


State  Banks 

in 

Greater  N.  Y 


$19,775,000 
38.506.722 

440,724,800 

—3,472,300 

16,785,500 
+  67,600 

22,642,900 
—765.500 


37.383,600 
4-2.1S4.400 

540.799.900 
—10,798,100 

101,489,200 
4-875,100 


PC    reserve  to  deposits  22.9'" 

Percentage  last  week. 22.0 

4-  Increase  over  last  week      —  Decrease  from  last  wofk 


Trust  Cos. 

in 

Or  eater  N .  Y 


$88,950,000 
162,901.400 

1.954,021.300 

—  13,675,200 

20.372,900 
+  221,900 

15, 107. S00 
+  93.900 


200.161,000 
—1,583,900 

2.065,341,300 
—37,887,200 

305,884.500 
—9,247,900 


19.2    , 


State  Banks 

outside  of 

Greater  N.  Y 

$16,573,000 

16,937.000 

196.234,000 
+  260.900 


204.403,000 

4  216,200 

33,059,100 
—142.200 


19.89! 

19.7% 


Trust  Cot 

outside  of 

Greater  N.  Y 

$25,938,700 

25,748,040 

323,170,200 
+  83,300 


317,041,600 
—146,500 

37,951,300 
—2,540,100 

16.8% 
17.9% 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  mad«  to   the  Clearing   House  by  clearing 
■on-member  institutions  whioh  are  not  inoluded  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  tf ON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARING    HOUSE 


CLEARING 
RON-MEMBERS 

Waclc  Ending. Mar.  23  1918. 


'.  apual 


Net 

Profit*. 


Members  of 
Federal  Reserve  Bank 

battery  P<krk  Nat    Bank.    . 
W    R.  Grace  A  Cu    <■  Hank 
First  Nat    Bank.  Brooklyn. . 
Nat    City  Bank,  Brooklyn, 
first  Nat   Bank.  Jersey  City 
Hudson  Co    Nat..  Jersey  City 
first  Nat.  bank.  Boboken. . 
Second  Nat   Bank.  Hoboken 


Total 


State  Banks. 

Noi  Member}  of  ihr 
Federal  Reterve  Bank 
Bank  of  Washington  Heights 

Colonial  Bank 

Columbia    Bank   

International   Bank . 

M utual   Bank 

New   NetberUnd  Bank 

rorkvllle  Bank 

Mechanics'  Bank,  Brooklyn 
North  Side  Bank.  Brooklyn 


Total 


Trim  Companies 

\ol  Member i  of  the 

Federal  Reserve  Bank 

Hamilton  Trust  Co..  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 


rotal  . 


Grand  aggregate 

Comparison  previous  week. 

Excess  reserve 

Orand  aggregate  Mar.  16... 
Orand  aggregate  Mar.   9 

Orand  aggregate  Mar.  2 

Grand  aggregate  Feb    23 
Orand  aggregate  Feb.   16 


I  Nat.  banks  Deo.  31  i 
\ State  banks  Nov.  14 ' 


$ 

400,000 
500.000 
300,000 
300.000 
400.000 
250.000 
220,000 
125,000 


2,495.000 


100.000 
500,000 
300.000 
500.000 
200,000 
200.000 
100,000 
1,600,000 
200.000 


3.700.900 


500.000 
200,000 


700,000 


6.895.000 

"  306.990 
6,895,000 
6.895.000 
6. 895.0(H) 
PI  895.000 
6.895  000 


S 
423,000 

673,400 
584.400 
1  307.600 
767.800 
684.300 
310.900 


Loan*. 

Discount* . 

Invetlmentt 

Ac. 


Average 
$ 

7,140,0-1.1 

3,009,1 

7,11 

6,435,000 

7.133.000 

5,089,000 

7.290,000 

5.421.000 


5.350,900 


407,000 
970,800 
748,900 
142,800 
491,500 
201.100 
687.900 
829.100 
210.600 


4.749.700 


1,002,900 
338.500 


1.341.400 


11,442.000 

decrease 
11,442.000 
11.616,700 


Gold 


48,633.000 


2,470.000 
10,017.000 
12,746,000 

4,841,000 

8,557,000 

4,28 

7,501,000 
22,60 

5.235.000 


3,000 


0.093,000 
7,457,000 


16,550,000 


143.466,000 

—27.000 

1  '3.000 
1  12,897,000 


11.816.700  140,832.000 
11  616,700  140.025.000 
11.616.700  139.271,000 


t 

56.000 

15.000 
5.000 
1 

1 1 .000 
3,000 


Legal 
Tender* 


Acti'l.r 
$ 
13.000 

17, MUD 
- 

.  o 

6,000 

11.000 


Silver 


385,000       402.000 


74,000 

.-,91,000 
037.000 

485,000 

1  I  I  ooo 
146,000 
571,0  10 

110,000 


151,000 


16,000 

Of).  0i)0 

',1  000 

so. ooo 
301, ) 


Average 
$ 

24,000 

i  [9,666 

73.000 

14S.O0O 
77,000 
46.000 

105,000 


National 

Bank 

<*  Federal 

Reserve 

Note* 


Utter v* 
with 
Legal 
Deposi- 
tary* 


592,000 


3.181.000        693.000 


I  I, 


.-.•'..ooo 
31.000 


382,000 


87,000 


3.951.000 
— 41,000 

3.992.000 

3.921.000 

4.003.000 

3.983.000 
4.130,000 


1,182.000 

+  2: 

1.1" 

12286,000 
1,301 ,000 
1,378,000 

1,1  S3 .000 1 


63,000 

354,000 
58,000 

200.000 
221.000 

385,000 

924.000 


2.619,000 


2  ,.000 
87.000 


112,000 


3,323,000 

3,391,000 

3.416,000 
3,435,000 
3,220,000 

3.325,000 


Average 
$ 

150,000 

2,000 

05.000 

80,000 

195,000 

123,000 

150. MOO 

26,000 


Average 
$ 

183,000 
638,000 
563,000 

1,1 .ooo 

845,000 

291,000 


Additional 
Deposit* 

with    Legal 
fttvoii- 
lariet  . 


791,000 


126,000 

476.000 

305. 000 

346,000 

92,000 
112,000 

230.000 


2,184,000 


134,000 
73,000 


207,000 


3,182,000 

—  140.000 

3,322.000 
3,278.000 
3.041,000 

3.102.000 
3.126.000 


I  07  I. O00 


Average 
$ 

190,000 

596,000 
3.915,000 

Ml. 000 

809,000 

81 


.Vel 
Demand 
Depotit* 


7,726,000 


130,000 
032.000 
7l8,ooo 
233 

53  1,000 
200,000 

180,000 

1,383,000 

254,000 


(',,,,000 
310.000 


195,000 


1. ,2,000 

1,206.000 

375.000 


1,000     2.303,000 


866,000 
485,000 


ll  l.ooo 

2  12,000 


851,000,        656.000 


10,110.000 
+  103,000 

9,95 

9,  182.000 

9,610.000 

9. 015  .000 


10. 085. 000 
—.809,000 

11,494,000 

13.711.000 
1  1,367,000 

12,601,000 
11.260.000 


Average 

I 
6,31  1,000 

1. 730. 000 

5.7i. 

5,415,000 

7,018,099 

4,174,000 

2,941,000 
0,000 


.Vei 

Time 

Depotit* 


36.311.000 


2,174.000 
10,533,000 
12,979.000 

1,548,000 

,8.739,000 
1.0  19.000 

8,00 

23.048,0,10 
4, 091',. OOO 


79.341.000 


7.324,000 

4,406,000 


11.730000 


•2.000 

I  18,000 
n  124.408.000 
al23.399.000 
a  12  1,356.000 
,(122,870.000 


Average 
8 

88,000 

7. ,0,000 
620,000 
412,000 

474.000 
3,478,000 
2,519,000 


8.341,000 


272.000 

100,000 

74,000 

112.000 

90,000 

400,000 


1.060,000 


704,000 

3, one,  .ooo 


3,830,000 


13.231.000 

+  23.000 

13,20 

13.194,000 

13,342.000 

13.544.000 

13.348.000 


National 
Bank 

i  inula 
turn 


\  terag* 
f 
196,000 


290,000 
120, 000 

395.000 

198,000 

2  19.000 
100.000 


1,518,000 


1.518,000 
2,000 

1.520.000 

1  ,520.000 
1.522,000 
1,515.000 
1.517,000 


a  U.  S.  deposit*  deducted,  $5,271,000. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


March  23 

Change  from 

Mar.  16 

March  9 

191S. 

previous  week. 

1918. 

1918 

Circulation _ 

S4.960.0O0 

Dec.         (5,000 

S4.971.000     14,945,000 

Loans,  dlsc'ts  A  Investments. 

189.400,000 

Inc.   14,367,000 

475.039,000  409.4  11,000 

Individual  deposits,  lncl.U.3. 

415,777,000  In'-,    15,531,000 

100.246,000  390.|82,ooo 

Due  to  banks 

125,018  D  i" 

Deo.       278,000 

125,296  ooo  L22  086,000 

21,10 

Enc.        354,000 

20  754,000    2  1,, 

Exchanges  for  Clear.  Souse. 

14.041.000 

Dec.      08  1.000 

.'.000     13,3 

Due  from  other  banks 

r8,000pec.       49 

85.777,000    83,511.000 

Cash  In  bank  A  In  F.  R.  Bank 

57,265,000  pee.    1,185,000 

58,450,000     51.001,000 

Reserve  excess  In  bank  and 

Federal  Re-terve  Bank 

12,544,000 

Dec.    2,839,000 

15.383,000 

12.409,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mar.  16,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the   Federal    Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  domand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two   cipher*    (00)    omitted 


Capital   _ 

Surplus  and  profits  .... 
Loans,  diso'ts  A  Invent'tB 
Exchanges  for  Clear  HouBe 

Doe  from  banks 

Bank  deposits. ...  .. 

Individual    deposits 

rime  deposits 

Totai  deposits. 

0.3  depo8lts(not  Inoluded) 
lles've  with  Fed.  Res    Bk 
Ui-H've  with  legal  depos'les 

Oasb  In  vault 

Total  reserve  A  oasb  held 

Reserve  required 

ExceHH  r-»s   A  oash  In  vault 


Week  ending    Mar.  23  1918 


50.0S7.0 


16,532,0 
66  619,0 
44,248,0 

22,371.0 


Trust 

Cos 

15,500,0 
I  1,9!  i  ,0 
45,570,0 

300.0 

107.0 

I  .1    .9  ,0 

31,265,0 

.32.424,0 


4,822.0 
1,810,0 
6,632,0 
4,793,0 
1,839  0 


Total 
131,475,0 

,80.982,0 

587,:',  I  1,0 

19,562,0 

123,654,0 

109.717.0 
440. 700,0 

620,551.0 

41,000.0 
50.087.0 
4.822,0 
18,342,0 
73,261,0 
1  ,041.0 
24.210,0 


Mar    16 

1918 


(31,475,0 

80.845.0 

580.899,0 

20,352,0 

172,807,0 

453,032,0 

4.256,0 

630,095,0 

29,555,0 

49.942,0 

5,483,0 

18,00  I  0 

73.128.0 

49,708,0 

23,720,0 


Mar.  9 
1918. 


31.475,0 
80,038,0 
581,807,0 
20.723,0 
122,475.0 
173,517,0 
446.146, 

3.940.0 
623,603,0 
30,801,0 
51,688,0 
5,092,0 
18,471,0 
75,251.0 
49,364,0 
25,887,0 


.'tin  in  vault  is  urn  minuted  a*  reserve  for  F   R    Bank  memban 
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Wall  Street,  Friday  Night,  Mar.  29  1918. 

The  Money  Market  and  Financial  Situation. — Busi- 
ness in  Wall  Street  has  been  less  seriously  affected  by  start- 
ling newspaper  headlines  and  accompanying  reports  of  what 
has  been  achieved  by  what  the  German  leaders  call  their 
"victorious  army"  than  might  have  been  expected.  The 
reason  for  this  state  of  equanimity  is  doubtless  due:  first, 
to  the  thorough  advertising  which  preceded  the  event;  and 
second,  to  the  avidity  with  which  the  Teuton  leaders  claimed 
an  unqualified  victory  and  proceeded  to  celebrate  it  as 
such.  The  so-called  victory  of  the  German  army  in  France 
did  produce  some  depression  in  prices  at  the  Stock  Exchange 
on  Saturday  and  over  the  week-end,  but  beginning  on 
Monday  there  has  been  a  steady  recovery  which  included 
some  of  the  French  city  bonds.  The  latter  movement,  we 
believe,  fairly  reflects  the  sound,  conservative  judgment  of 
our  thinking  people  at  the  moment.  There  is  no  disposition 
to  under-estimate  or  make  light  of  the  gravity  of  the  situ- 
ation, but  that  the  British  army  has  been  beaten  and  driven 
back,  as  is  claimed  at  the  German  capital,  is  not  taken  seri- 
ously here.  An  illustration  has  been  given,  however,  of 
what  the  Allies  and  the  United  States  are  "up  against"  in 
this  war,  and  every  one  sees  more  clearly  than  ever  before 
what  must  be  done  if  we  are  to  accomplish  that  for  which 
this  country  joined  in  the  conflict.  That  is,  that  new 
enegy  must  be  put  into  every  department  of  preparation  and 
willingness  to  make  the  necessary  sacrifice  to  this  end  is 
undoubtedly  increasing. 

While  the  news  from  abroad,  including  reports  that  the 
Russians  have  recaptured  Odessa,  has  overshadowed  all 
else  in  importance,  some  attention  has  been  given  to  an- 
nouncement of  the  new  $3,000,000,000  4*4%  Liberty  Loan, 
of  the  Steel  Corporation's  annual  report,  which  was  more 
favorable  in  some  particulars  than  had  been  expected  and 
of  the  decision  of  Government  officials  to  provide  for  the 
New  Haven  Railroad's  notes  maturing  next  month. 

Foreign  Exchange. — Sterling  exchange  has  continued 
without  essential  change,  the  serious  character  of  the  war 
news  having  had  no  effect  whatever  upon  rates.  The  Con- 
tinental exchanges  were  likewise  unaffected  by  the  important 
events  in  France. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72%@ 
4  72^  for  sixty  days,  4  7535(^4  75?^  for  checks  and  4  76  7-16(<iH  7645  for 
cables.     Commercial  on  banks,  sight,  4  75@4  7514;  sixty  days,  4  71  %@ 

4  71%;  ninety  days,  4  69Vji@4  69%.  and  documents  for  payment  (sixty 
days),  4  71J^<&t4  71%.  Cotton  for  payment,  4  75@4  75%,  and  grain 
for  payment,  4  75(3>4  75%. 

To-day's  (Friday's)  actual  ratas  for  Paris  bankers'  francs  were  5  79  %@ 

5  7914  for  long  and  5  72%  (3)5  72%  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  45  13-16  for  long 
and  45  15-16  for  short. 

Exchange  at  Paris  on  London,  27.19%  fr.;  week's  range,  27.19%  fr. 
high  and  also  27.19%  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —     Sixty  Days. 
High  for  the  week. . .     4  72  % 
Low  for  the  week 4  72% 

Paris  Bankers'  Francs — 
High  for  the  week..  _     5  79% 
Low  for  the  week...     5  79% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     46  1-16 
Low  for  the  week 45  5-16 

Domestic    Exchange. — Chicago. 


par. 


Checks. 
4  75% 

4  75  5-16 

5  72% 
5  73 

46% 
45% 
Boston, 


par. 


Cables. 
4  7645 

4  76  7-16 

5  70% 
571% 

46% 
46 
St.    Louis, 


5c. 


per  $2,000  discount  bid.  San  Francisco,  par.  Montreal,  $16  25  per 
$1,000  premium.  Minneapolis,  10c.  per  $1,000  premium.  Cincin- 
nati, par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $1,000  N.  Y.  Canal  1961  4s  at  96. 

The  market  for  railway  and  industrial  bonds  has  been 
obscured  by  enormous  transactions  in  Government  issues. 
On  Tuesday  the  total  of  all  in  this  department  were  reported 
to  be  27 J^  millions,  which  is  the  largest  in  recent  years,  if 
not  the  largest  ever  recorded. 

Railway  bonds  have  been  relatively  strong.  Of  a  list  of 
15  notably  active  issues,  7  close  fractionally  higher  than  last 
week  and  3  are  unchanged.  A  list  of  those  which  have 
advanced  includes  Burlington,  Rock  Island,  Hudson  &  Man- 
hattan, Missouri  Pacific,  Southern  Railway;  also  U.  S. 
Rubber  and  U.  S.  Steel  issues. 

United  States  Bonds. — No  sales  of  other  than  Liberty 
Loan  Governments  have  been  reported  at  the  Board  this 
week.  All  these  advanced  on  the  "conversion"  provision 
in  the  prospective  new  issue.  The  33^s  sold  at  98.10  to  99, 
the  1st  4s  at  96.52  to  97.70,  and  the  2d  4s  at  96.56  to  97.98. 
For  to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — Subject  to  in- 
fluences noted  above  the  stock  market  has  been  exceptionally 
dull.     The  lowest  prices  of  the  week  were,  in  practically 


every  case,  recorded  on  Monday  when  the  over-Sunday  news 
from  the  great  battle  line  in  France  made  the  situation  there 
look  decidedly  dubious.  Since  Monday  there  has  been  a 
day-by-day  recovery  in  prices  and  in  two  notable  cases  a  net 
advance  for  the  week  has  been  recorded.  Canadian  Pacific 
has  covered  a  range  of  over  4  points  and  closes  2  points 
higher  than  last  week.  Northern  Pacific  shows  a  gain  of 
nearly  a  point.  Otherwise  the  active  railway  list  has  de- 
clined an  average  of  from  1  to  2  points.  Among  the  excep- 
tional features  in  this  group,  in  addition  to  those  referred  to, 
are  Union  Pacific  and  Southern  Pacific,  which  have  declined 
2%  and  2  points,  respectively. 

At  the  same  time  industrial  stocks  have  been  even  more 
susceptible  to  the  adverse  influence  mentioned.  When  at 
their  lowest  on  Monday  Sears  Roebuck  showed  a  drop  of 
5^2  points,  Am.  Locomotive  4%,  Texas  Co.  5,  Baldwin 
Locomotive  and  others  from  4  to  5.  But  from  these  low 
figures  there  has  been,  as  noted  above,  a  substantial  recovery. 
Only  one,  however,  Am.  Car  &  Foundry,  shows  a  fractional 
net  advance  from  last  week's  closing  price. 

For  daily  volume  of  business  see  page  1330. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  March  29. 

for 

Week. 

Lowest. 

Highest. 

Lowest . 

Highest. 

Par. 

Shares 

$  per  share. 

$p  er  share. 

S  per  share. 

$  per  share. 

Amer  Bank  Note .50 

100 

31  %  Mar  28 

31 94  Mar  28 

31H 

Mar 

34  y2 

Mar 

Am  Teleg  &  Cable..  100 

10 

50      Mar  26 

50      Mar  26 

51 

Jan 

60 

Feb 

Barrett,    pref 100 

1101101       Mar  27 

101       Mar  27 

100 

Jan 

101 H 

Feb 

Batopilas   Mining 20 

200      1  H  Mar  25 

l's  Mar  28 

1 

Jan 

1% 

Mar 

Brunswick  Term'l 100 

100 

7      Mar  26 

7      Mar  26 

6H 

Jan 

8H 

Feb 

Calumet  &  Arizona 10 

100 

67  H  Mar  26 

67  H  Mar  26 

63  H 

Jan 

70 

Feb 

Central  Foundry 100 

3,000 

36  %  Mar  25 

40      Mar  27 

26 

Mar 

40 

Mar 

Preferred  ___      _..100 

1,200 

47!^  Mar  25 

49^  Mar  26 

41 

Jan 

49  H 

Mar 

Cent  &  So  Am  Teleg.  100 

50 

110      Mar  28 

110      Mar  28 

104 

Jan 

110 

Mar 

Cluett  Peabody  pref. 100 

200 

98  H  Mar  23 

98  '4  Mar  25 

95 

Jan 

99  J4 

Mar 

Cons  Gas  E  L  &  P  (Bait) 

100 

96       Mar  23 

96       Mar  23 

95 

Jan 

98 

Jan 

Cons  Interstate  Call.. 10 

100 

8       Mar  27 

8       Mar  27 

8 

Jan 

10 

Jan 

Deere  &  Co  pref 100 

100 

94 %  Mar  23 

94  ii  Mar  23 

94  H 

Feb 

96 

Feb 

Detroit    Edison 100 

231 

103       Mar  28 

103       Mar  28 

98 

Jan 

105 

Mar 

Detroit    United 100 

2 

80      Mar  25 

8         Mar  25 

85 

Feb 

90 

Jan 

Dulmli  SS*  Atl 100 

100 

2H  Mar  28 

2H  Mar  28 

2'A 

Feb 

2% 

Mar 

Federal  Mg&  Spref.100 

400 

30  'i  Mar  26 

31 ';.;  Mar  28 

27 

Jan 

36  Vi 

Feb 

General  chemical ...100 

150 

172      Mar  23 

172       Mar  23 

165 

Jan 

ISO 

Feb 

General  Cigar,  Inc.  .100 

000 

44  H  Mar  28 

45       Mar  27 

34 

Jan 

45 

Mar 

Hartman   Corp        .100 

300 

38       Mar  25 

38       Mar  28 

38 

Mar 

44 

Jan 

Int  Harvest  N  J  pref.  100 

100 

109      Mar  23 

109      Mar  23 

106  'A 

Jan 

110'^ 

Feb 

In!  Harvest  Corp 100 

200 

53      Mar  28 

56      Mar  28 

53 

Mar 

72 

Feb 

Internal  Nickel  pref.  100 

100 

95       Mar  25 

95       Mar  25 

95 

Jan 

98 

Mar 

International  Sail — 100 

100 

53H  Mar  26 

53  M  Mar  26 

53  MS 

Mar 

56  % 

Feb 

Jewel  Tea.  I  no 100 

100 

35      Mar  28 

35       Mar  28 

35 

Mar 

40 

Feb 

Kelsev  Wheel  pref..  100 

100 

90      Mar  23 

90       Mar  23 

81 

Jan 

90 

Mar 

Kings  Co  E  L  &  P  ..100 

5 

93'.;  Mar  27 

93"^  Mar  27 

94 

Feb 

94 

Feb 

Kress  (S  H)  &  Co. ..100 

100 

55       Mar  23 

55      Mar  23 

55 

Mar 

55 

Mar 

Laclede  Gas        100 

100 

87       Mar  23 

87      Mar  23 

85 

Jan 

90 

Mar 

Liggett  &  Myers 100 

100 

180      Mar  26 

ISO      Mar  26 

165 

Jan 

19554 

Feb 

Preferred 100 

621 

10354  Mar  28 

104J4  Mar  23 

101 K 

Jan 

107  H 

Mar 

LorUlard   (P) 100 

ioo 

200       Mar  26 

200      Mar  26 

160 

Jan 

200 

Mar 

Preferred               .100 

400 

104       Mar  26 

105       Mar  26 

98 

Jan 

105 

Mar 

Manhattan  (Elev)Ry  100 

700 

94       Mar  26 

96       Mar  23 

94 

Mar 

98% 

SMar 

May   1  ><|»t    Stores. ..100 

LOO 

48       Mar  27 

48      Mar  27 

47 

Jan 

52 

Feb 

National    Acme.. 50 

200 

28 \i  Mar  26 

28  H  Mar  28 

26  % 

Jan 

32 

Jan 

NOTexA  Mes  v  t  c   100 

100 

18       Mar  25 

IS       Mar  25 

18 

Jan 

21 

Jan 

NYChlC«  St  I.ouis.100 

270 

15M  Mar  25 

16       Mar  27 

14 

Jan 

16 

Jan 

Norfolk  Southern       loo 

100 

20      Mar  26 

20       Mar  26 

20 

Feb 

21 

Feb 

Nov:i  Scotia  S  A  C     LOO 

100 

02       Mar  23 

62       Mar  23 

62 

Mar 

69 

Jan 

Ohio  Fuel  Supply 2.r> 

100 

41  HJ  Mar  25 

II',  Mar  25 

41". 

Mar 

44 1i 

Jan 

( Iwens  Bottle-Mach.  .25 

300 

56H   Mar  27 

57      Mar  26 

55  H 

Jan 

65 

Feb 

Pacific  Tel  4  Tel         loo 

200 

20^  Mar  23 

20'.;  Mar  25 

1894 

Feb 

26 

Feb 

Pittsburgh  Steel  pref  100 

100 

91       Mar  23 

91       Mar  23 

90  H 

Jan 

98 

Jan 

st  L-Sau  Fran  prel  A  ion 

100 

22       Mar  27 

22      Mar  27 

22 

Mar 

30 

Jan 

Savage  Arms  ( !orp      100 

1,000 

62      Mar  25 

68       Mar  27 

53 

Jan 

70 

Feb 

So  Porto  Rico  Sugar  100 

100 

160      Mar  25 

160       Mar  ■?.', 

15S 

Jan 

162 

Jan 

Standard   Milling      loo 

200 

92       Mar  27 

92       Mar  28 

84 

Jan 

r96 

Feb 

TransueA  Wltt'ms  no  par 

100 

40','  Mar  27 

40'  i  Mar  27 

39  K 

Jan 

40  *k 

Feb 

Wells,  Fargo  Express  100 

100 

78       Mar  26 

78       Mar  26 

75 

Jan 

S3'; 

Jan 

Outside  Market. — The  dull  conditions  which  have  re- 
cently prevailed  in  "curb"  market  trading  were  if  anything 
further  accentuated  this  week.  Business  with  little  excep- 
tion was  extremely  quiet  and  price  movements  without 
definite  trend  and  in  general,  narrow.  Principal  activity 
was  in  motor  shares.  Chevrolet  Motor  was  erratic  advanc- 
ing 3  points  to  119,  then  dropping  to  11034.  all  in  the  early 
trading;  moved  upward  again  reaching  118,  then  went  down 
resting  at  115  finally.  United  Motors  from  26J^  weakened 
to  25 1/2,  sold  back  to  26  %  and  ends  the  week  at  26.  Stand- 
ard Motor  Construction  gained  23^  points  to  133^  and  closed 
to-day  at  13.  Smith  Motor  Truck  continued  active  between 
2  3-16  and  2  11-16,  the  close  to-day  being  at  2  7-16.  Aetna 
Explosives  com.  was  steady  ranging  between  83^2  and  8% 
with  the  final  figure  8y£.  Submarine  Boat  declined  from 
1234  to  11%,  moved  up  to  133^  and  reacted  to-day  to  123^. 
Wright-Martin  Aircraft  com.  was  down  in  the  early  trading 
from  1)4  to  6J^g,  recovered  to  1XA  and  closed  to-day  at  73^. 
Oil  stocks  quiet  and  irregular,  activity  being  confined  to  low- 
priced  issues.  Merritt  Oil  dropped  from  18%  to  17H  and 
recovered  all  the  loss,  the  final  transaction  for  the  week 
being  at  183^.  Midwest  Oil  com.  weakened  from  98c.  to 
92c,  recovered  to  99c.  and  ends  the  week  at  96c.  Midwest 
Refining  lost  7  points  to  97,  moved  back  to  104  and  finished 
to-day  at  103.  In  mining  stocks  activity  was  almost  wholly 
in  the  low-priced  issues.  Bonds  quiet.  Sales  of  N.  Y.  N.  H. 
&  Hartford  5s,  due  1918,  were  reported  at  from  97 j^  to 
99H,  against  a  previously  reported  bid  price  of  95. 

A  complete  record  of  "curb  market  transactions  for  the 
week  will  be  found  on  page  1331. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
March  23 


S  per  share 

81  8334 

*80  82 

*90%  91 

5H2  53 

54%  54% 

3834  39 

135U  136U 

54i2  56% 

*6  7% 

*20  2134 

39%  41 

70%  7U2 

89%  90 


19% 

66 14 

56 

30 
*59 
*20 
•40 
*43 
109 
*173 

*4 

*8 

15 

2712 
*2034 

8834 

26l8 

94"8 
7 

42 

16 
*48 

♦9% 
*18 

56 
113% 

*$H 

*4% 
8 

22 
•50 

68 

27i2 

20 
102% 

si 

44>8 

12 


2OI5 
67' 4 
57 
30 

6434 

2n2 

52 

51 

109 

177 

534 

9 

15% 

2812 

21% 

89% 

27% 

95 
7% 

42 

16 

50 

10% 

24 

58 
113% 

5 
9% 

221  ■> 
52 
70% 
28% 
20 
103 12 
84% 
44% 
12 


27% 
673i 
78% 
35 

•36 
10% 

•IS 

•34 
7% 
17% 
82% 
22% 
59% 

•Hi 

♦51 

lis',, 

•70 
•4% 

•11 
8 
40% 
22 

•1  1% 

*26 

•13% 

•50% 
•*•% 

•Is 
36% 


Monday 
March  25 


$  per  share 

81 '8  8234 

80%  80% 

*90  91 

50%  51% 

*51  55 

3934  3934 

135  13712 

54  55% 

•6%  719 

20>4  20% 

3ss4  411- 

70  7134 

89%  90 


19 

64 

54% 
*29 
•59 
•19% 
*40 
*43 
108 
§173% 

•1 

•8 

1 4-% 

25% 

19% 

g7% 

25% 

94% 
634 
*41 

Hi 
•48 

♦9% 
•18 

56 
112*4 

•8 

•4% 
8% 

211- 

51 

68 

*20 
102% 

84% 

44 

11% 


1934 
65% 
55% 
30 
64*4 
20 
51 
51 

108% 
173% 

6 

9 
15 
27% 
20 
88 
26*4 
94% 

7 
43 
Hi 
50 
IOI4 
_>_> 
56»4 
1 12»4 

8*4 

5 

8% 
21% 
51% 
69 
28 
20<4 
102% 
84% 
44% 
11% 


27*4 

37 

38% 

10% 

22% 

42 

7% 
17% 

si  l4 

231, 

60 

171- 

1201 1 
72 

•r>% 
i3 

8 
II 
22 

in 

30 
141- 
52% 
93, 
21 
86% 


66 

77% 
•35 

•9% 

•IS 

7% 

•17 
81% 
21% 
58% 

•16 

•51 

!  If, 

•70 


27% 

66 

so 

38 

38% 

10% 

7% 
18% 

83 
22% 

58% 

is 

54 

119 

71 


11  11 

8  8 

40%  41 

22  22 


I  I 

•13% 

•50% 


14 
30 
14 

.-,.»!■ 


:      10 

•Is        23 
*3r,        38 


Tuesday 
March  26 


$  per  share 

82%  82% 

80  80% 

90%  90% 

5134  52% 

54  54 

40%  40% 

137  139% 

55i8  56"4 

*6%  7% 

20%  20% 

41  41% 

7034  72% 

90  90 


19% 

6434 

55 
•27 
♦59 
•19*4 
•45 
♦42 
•108 
173 

•4 
8 

15 

27% 

20 

88% 
26% 

95 
7% 
*42 

15% 
*48 

•9% 
•18 

:.7 
•1121  - 

•8 

•1% 

•8 

21% 

51% 

69 

20 

103 

sii2 
44% 


193i 
64*4 

55 
33 

0434 
21 
52 
51 
10S% 
173 

li 

8 
15% 
28% 
20 
ss-is 
26% 
95 

7% 
42% 
15% 
50 
10% 
24 
57 
115 

834 

5 

si.. 
21% 
51% 
69% 

-'si; 

20 

103i, 
84Sg 


26% 
•66% 

•35 

•34% 

10 

•is 

•28 
7i  2 
17% 
82% 
22*8 
59% 

•16 
52 

117% 

•71 


27% 
67% 

37 

38 

1(1 
22% 

7% 
17'; 
83% 
22*4 
60't 

IS 

52 

119% 

72 


11 
7*4 

41 

•211- 

•2C, 

•13% 

51 

•is 
•36 


11 

734 

411- 
23 

14% 

J'l 

14% 

51 
10 
22 
38 


Wednesday 
March  27 


$  per  share 

83  8334 

81  81 

•90%  90% 

52  52% 

54  54 

38%  39 

137%  139 

56%  5634 

*6%  7% 

20%  20% 

4034  41% 

71  71% 

♦90  93 

*120  150 

1934  1934 

65  6534 

5534  5534 

•27  31 

•59  6434 

*1934  21 

•45  52 

•42  51 

•108  109 

•170  177 

*4  5% 

•7%  8% 

14%  15 

2734  28 

20  20 

88%  89'4 

26%  26% 

•94%  96 

6%  7 

413,  4134 

•15%  16 

49*4  4934 

•9%  10's 

•9%  24 

57%  57% 

113  114% 

•8%  9 

•4%  5 

*8%  8% 

21%  213! 

51%  51% 

69U  0 

•27%  28% 

•20  21 

104  1011 1 

84%  85% 

44%  44% 


27 
•66% 

SOI- 
•34% 
•341- 
91- 
•18" 
•28 

•71- 

17 

83 

22% 

60 
•16 
•51 
119% 
♦71 

10% 
7*4 

41 

•22 

•Tiii 

•26 
•131- 
•50%> 
»g*4 

•18 
•36 


67% 
81*4 
37 
38 
9% 

491- 

8% 

17% 

83% 

60 
is 
53 

120% 
72 
6% 

103, 

s 

II 

23 

15 

30 

141 

52% 

10 

21 

38% 


Thursday 
March  28 


S  per  share 
83%    84% 
•80        82 
*90%     90% 
52        52 
*52        54 
•38%     39% 
136%  138% 
56        57% 


•61- 
20 


7% 
20% 


39%     4034 
70%     72 
91%     92 


1934 

65 

55% 
*28 
*59 
*1934 
*45 
•42 
106% 
'170 

•4 

•7% 

14% 

27% 
•19% 

89% 

26% 

98 
6% 

42 

16 
•47 

*9% 
•IS 

57% 

113*4 

8% 

4% 

8% 

2 1  % 

51% 

291 1 

•20 

104 
85% 
44% 


1934 
65% 
551 
31 
6434 
21 
51 
51 
108 
175 

6 

9% 
15 
28% 
20% 
89*4 
26% 
98 

7 
42 
16 
50 
10% 
24 
58 
11334 

8% 

458 
8% 
21% 
51% 
70% 
3014 
21 
104% 
85% 
44% 


26*4     27% 

67 

82 

37        37 

•34%    38 

1031 
•18  20% 
•35        491- 


17% 

S3 

22*a 

593i 
•16 
•51 
118% 
•71 

•4*4 

•10*4 

7'4 

40 
•22 
•14 
•26 
•13% 

►8*4 

►lfl 

•36 


Is 
si 

23 

60% 
is 
53 

120U 
72 

5% 
11% 

734 
41 
23 
15 
29 
14% 
52% 

9% 
21 
38 


Friday 
March  29 


$  per  share 


•11% 

12% 

•111; 

12% 

•11% 

12% 

•111- 

121- 

•11% 

12% 

29% 

28*8 

•28 

2s% 

28 

28 

•27 

28% 

.-,1 

51 

51 

52 

52 

1*4 

13, 

1% 

13, 

1*4 

•1% 

1% 

1% 

1*8 

1*4 

1% 

1% 

1% 

1% 

13, 

18, 

1% 

1% 

1% 

23 14 

24% 

23 

23% 

231 , 

23% 

233, 

23% 

21 

24% 

81 

SI 

so 

80 

SO 

so 

so 

•78 

SO 

•S3 

86% 

•80 

st; 

•81% 

85% 

•83 

86% 

•81% 

SO 

•90 

95 

•90 

95 

•SSL. 

85 

•90 

9", 

•88% 

94 

77% 

7s 

74% 

76 

70 

70 

761 1 

75 

76% 

•so 

91  1, 

•80 

'11 

•80 

9H, 

•so 

91% 

•so 

97 

413, 

401, 

39*4 

to 

413, 

40% 

41% 

95 

'i  . 

•92 

85 

•93 

•921, 

95% 

•93 

95% 

71% 

76% 

74 

76% 

75i, 

76*8 

75*8 
109% 

109% 

77% 

79% 

31 

30% 

30»< 

30% 

30% 

30% 

30% 

30% 

30% 

'  7934 

SI 

•793, 

SI 

•79 

si 

79 

79% 

•70 

80 

12% 

12% 

12 

12% 

12% 

121, 

12% 

12% 

•12 

13 

55*4 

55*8 

56% 

56% 

•56 

57 

*12% 

isifl 

123, 

1  2*4 

•12*8 

14 

•12% 

1  |i.. 

♦12 

11% 

•11 

42% 

•41 

44 

•41 

42% 

•41 

42% 

•41 

42% 

53 

58 

52% 

53 

52', 

52% 

•52 

53 

3H- 

32 

30*4 

3H, 

303, 

311- 

31 

31% 

31 

31 

•72% 

71 

721- 

72% 

72 

72 

♦713, 

73 

71 34 

713, 

60% 

60*4 

59% 

1:1 

01 

61% 

6H- 

62% 

61% 

62% 

99% 

88*8 

88 

90 

•98 

100 

99 

99 

9 

•9 

'H-. 

•0 

•9 

10 

9 

9 

18 

49 

48 

•Is 

49% 

•47% 

54 

4S 

is 

•87 

98 

•90 

99 

•89 

•Ml 

♦87 

99 

•87 

99 

76*4 

771- 

75% 

76% 

77 

76% 

77% 

76% 

77% 

•105 

106 

105 

10". 

•104% 

105% 

•1041- 

105% 

105 

105 

83 

83 

61% 

62', 

in", 

r,?i- 

63 

631- 

62% 

63 

100% 

102*8 

1001, 

1011- 

!0'-\ 

1011- 

101", 

1021, 

100 

101% 

10S1, 

Mis', 

*10'i'- 

109 

108% 

•1061- 

Ids 

LO 

108 

86% 

88% 

K6 

88*4 

SS 

89% 

89*4 

91 

911- 

100  1 

100% 

ion. 

101% 

100% 

1003, 

1001- 

•1  52 

1 53 

1 53 

154 

151 

1 50% 

154 

151% 

153 

08 

•95 

89 

99 

'M 

01 

•911- 

96 

4S>, 

50 

4S 

191, 

51% 

51 

513, 

.'i 

51% 

•92', 

95 

93 

933, 

•92 

95% 

•92 

95 

•92 

913, 

•23 

26 

23% 

23% 

*2() 

22 

26 

•22 

26 

18 

13 

13 

13 

12 

14 

•12 

14 

•12% 

14% 

•42% 

47 

•42% 

17 

•42% 

•17 

•44 

47 

•44 

47 

61% 

80 

61 

62*4 

111  3, 

623, 

62 

623, 

101 

1011- 

1033, 

1051, 

107 

1 05 

107 

104 

106% 

621- 

62% 

•HP, 

63 

•61% 

01 

•6H, 

84 

♦61 

61 

73 14 

753, 

71*8 

73% 

73»4 

74% 

73% 

75% 

74% 

75% 

87% 

86% 

87 

•85 

87 

♦85 

87    | 

78*a 

781- 

791- 

791- 

78% 

78*8- 

75% 

771, 

74 

77 

76% 

773, 

77 

7S1-. 

77% 

78.1s 

1001, 

1011- 

007, 

100% 

"00 

ion, 

100% 

101% 

101 

101% 

23 

22% 

22% 

•22% 

23 

•22% 

23 

22% 

22% 

a 
o 
0 
a 
I 

0 
a 

XI 

3 

J 
o 

a 

Z 

< 
- 
o 

a 

□ 

o 

7- 


Salesfor 

the 

Week 

Shares 


4,000 

900 

100 

8,500 

300 

1,600 

21,000 

16,300 


600 
7,100 
8,900 
1,300 


5,300 

3,100 

2,500 

400 


700 
168 


100 
6,800 
7,500 

800 

2.300 

10,900 

800 
3,900 

300 
1 ,500 

100 


2,000 

700 

100 

100 

300 

7.400 

1,700 

10,500 

6,400 

200 

2,100 

2.500 

6,700 

500 


7.300 
200 

129.70O 
100 


2,000 


400 

soil 

2,000 


100 
28.000 


100 

800 
3.800 

300 
500 


100 


100 


500 

ioo 

3.100 

4,200 


3,1.00 


2S. OOO 
IOO 

55,650 

100 
1.300 

200 
1.400 

500 
100 


1 ,6 1 3 

1,1.110 

loo 

14.700 

600 

1,100 


17,500 

2.800 
3,800 

100 

19,300 

17,100 
1 ,550 

too 

7. loo 
220 
100 

800 


33.100 
13.100 

100 

99,700 


300 

700 

110.100 

3,000 

100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Railroads  Par 

Atcli  Topeka*  Santa  Fe._100 

Do      pref 100 

Atlantic  Coast  Line  KB...  100 

Baltimore  4  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific. 100 

Chesapeake  i  Ohio 100 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  4  8t  Paul. .100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do      pref 100 

Chic  Rook  Isl  4  Pac  lemp  ctfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 
Clev  Cln  Chic  4  St  Louis..  100 

Do      pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  4  Rio  Qraode 100 

Do      pref 100 

Erie _ioo 

Do     1st  pref... 100 

Do    2d    pre! 100 

Great  Northern  pref 100 

Iron  Ore  properties. .  No  par 

Illinois  Central 100 

Interboro  Cons  Corp._jVo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      prel 100 

Lake  Erie  4  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Mlnneap  *  St  L  (nw)._.100 
Missouri  Kansas  4  Texas.  100 

Do      pref 100 

Missouri  Paolflc  tr  ct  fs 1 00 

Do     pref  tr  ctfs .100 

New   York  Central 100 

N  ¥  N  B  4  Hartford 100 

N  V  Ontario  4  Western 100 

Norfolk   4  Western 100 

Northern  Pacific 100 

Pennsylvania. 50 

Pere  Maruuette  v  t  0 100 

!>o     prior  prel  v  t  0 100 

Do     pref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do     preferred 100 

Reading »o 

Do     1st  pref... 50 

Do     2d    pref 60 

8t  Louls-8an  Fran  tr  otfs  100 
St  Louis  Southwestern 100 

Do       pref 100 

Seaboard  Air  Lino 100 

Do      pref ._ 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  4  Pacific 100 

Twin  City  Rapid  Transit  __  [00 
Union  Pacific 100 

Do      pre! 100 

"nlred  Hallways  Invest   ..100 

Do      pref 100 

Wabash ioo 

Do     pref   A .100 

Do     pref   U. _100 

Western  Maryland  (new),  loo 

Do     2d  pref.      100 

Western  Pacific 100 

Do     preferred.. .100 

Wheeling  4  Lake  E  Ry      .  10O 

Do     preferred.. 100 

Wisconsin  Central.  .  .  100 
Industrial  &  Wlscsllanaoui 
Advance    Rumely 100 

1>"      pref     1 00 

AJax  Rubber  Inc    ...    . 50 

Alaska  Gold  Mines  .  .  ..10 
Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg  vie,  100 

Do     preferred  v  1  a  100 

Amer  Agricultural  Cbem      loo 

Do       pref. 
American  Heet  Sugar 

Do      pref 

AmerlcaD  Can 

Do       pref. 

American  Car  4  foundry 

Do      pref. 

American  Cotton  Oil 

Do      pre/.      ..      

American  Bide  A  Leather 

Do      pref 

American  Ice 100 

Do     preferred.. 100 

Amer  International  Corp  100 
American  Uns.-r.;  100 

Do       pref. 
American   Locomotive 

Do      pref.    

American    Maltlug 100 

Do     1st  pref 100 

American  Shipbuilding  100 
liner  Smelting*  Refining    loo 

Do       pref         100 

Amer  Steel  Foundries 100 

American  rtijgat  Kefln  ng      HIU 

Do      pref 100 

acq  Sumatra  Tobaooo  .  loo 
Amer  releuhone  A  Telev  100 
American  Tobacco  100 

[>u      orof  (uew)  100 

*rn  Woolen  of  Mast*    ...       I  On 

[)</       pref.  100 

Am  Writing  Paper  prnt  100 
MIi   /tn<    Lead  *  H  .26 

(In       pret.  2* 

Anaconda  Popper  Mining.. 50 
Atl  Oulf  A  W  I  SS  Line...  100 

Do     pref ..100 

Baldwin  Locomotive  Wks.100 

t>e      ptel  iuO 

Harreti   I  i    'Tlw  ..  ion 

Bethlehem  Steel  Corp 100 

Do     clasp  B  common      .  100 

Do     cum  conv  8%  pref 

Booth  fisheries No  par 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  lOQ-share  lots. 


Lowest . 


$  per 

81 

80 

89% 

49 

54 

38% 
135 

4934 
6% 

19% 

38 

68 

89% 
137 

18% 

5634 

46 

26 

61 

20 

48 

45 

1053j 
170 
2% 
6% 

14% 

23% 

18% 

86 

25% 

92 

6'4 
41 
15% 
45 

9 

21 

55 

110 

8% 

4% 

6% 
20 
41 
67% 
27% 
ISi, 
102 
■si's 
44 
11% 
53 
31 
22% 
61 
70% 
35 
35% 

9% 
19% 
34% 

7% 
16% 
80% 
21% 
57 
16 
:,i 

1093, 
69 

1*4 

10  % 

7*4 

391., 

20% 

13 

20 

13 

46 

8% 
20 
36'4 


share. 
Mar23 
Jan  30 
Jan  8 
Jan  24 
Mar26 
Feb  25 
Mar25 
Jan  15 
Jan  23 
Jan  15 
Feb  26 
Feb  25 
Mar25 
Jan  29 
Jan  15 
Jan  15 
Jan  15 
Feb  21 
Jan  11 
Jan  22 
Feb  15 
Marl4 
Jan  12 
Jan  7 
Jan  4 
Jan  30 
Jan  15 
Jan  16 
Jan  25 
Jan  15 
Jan  15 
Jan  7 
Mar25 
Feb  25 
Mar26 
Jan  5 
Jan  14 
Feb  25 
Jan  15 
Jan  2 
Feb  2 
Jan  5 
Jan  29 
Jan  15 
Jan  15 
Jan  15 
Jan  24 
Jan  22 
Jan  21 
Jan  24 
Mar25 
Mar25 
Feb  15 
Feb  21 
Jan  2 
Jan  10 
Jan  15 
Jan  12 
Mar  7 
Mar27 
Marl2 
Feb  13 
Jan  2 
Jan  21 
Jan  24 
Mar25 
Jan  21 
Jan  S 
Mar26 
Jan  15 
Jan  3 
Jan  15 
Mar-' 7 
Jan  16 
Jan  15 
Jan  15 
Jan  IS 
Jan  29 
Jan  2 
Jan  3 
Jan  15 


Feb 

Feb 


11  Jan  19 
25% Jan   15 

49  Jan  2 
Lsi  Mar26 
1*8  Mar25 

17% Jan  15 
72i4Jan  4 
7S     Jan     2 

89  j Jan  17 
70%  Jan  5 
si  Jan  9 
3 1  %  J  an  1 5 
sto,  Jan  23 
68i4Jan    14 

ion  Jan  3 
25  Jan  16 
79  Mar27 
11% Jan    10 

50  Jan  2 
11%  Jan  2 
38*4  Jan  16 
52%  Mar 2  5 
27  Jan  7 
69',  Jan      7 

53% Jan  is 

x95     Jan     4 

9     Jan   30 

46      Mar    9 

90  feb  21 
75%  Mar25 

mi    Jan     5 

5  s     Jan    15 

98      Ian    16 

I08i4  Mar23 

00. ;    l:i!i        5 

99 18  Mar28 

140%  Jan      5 

94     Jan   24 

4  4%. I  an    15 

92  Jan  1 
203,  Jan    is 

12% Jan  is 

ti     Jan  2 

r59%Jan  18 

9734  Jan  5 

58     Jan  5 

56i),  Jan  15 

93  Jan  2 
85  Jan  4 
74%  Jan  15 
72-%  Jan  15 
96%  Jan  15 
21     Jan  21 


Highest. 


$  per 
8714 
82% 
92 
56% 
57% 
48% 

14934 
6038 
834 
25 
4734 
79% 
95 

137 
23 
69% 
59% 
31 
61 
23 
50% 
45 

115% 
JlSO 
6 
13*8 
17% 
30% 
22 
92% 
30% 
98 

9% 
47% 
1834 
51 
10% 
21 
62% 

118 
10% 
6% 
9'- 
24% 
5414 
73% 
32% 
21% 

10634 
88% 
47% 
14 
58*4 
37 
30% 
68% 
85% 

38% 

14 
23 
40% 

8% 
19% 
38*4 
25% 
51  1 
19% 
65>4 
123  '. 
74% 

6% 
14% 

9% 
441- 
23% 
173, 
311- 
16% 
58 
lO'i 
2234 
39% 


share. 

Jan     3 

Jan     2 

Jan     2 

Marl4 

Jan     5 

Jan     2 

Jan  31 

Marl4 

Jan     2 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Marl2 

Marl2 

Mar22 

Jan  29 

Jan     2 

Jan     4 

Marl4 


3 
2 
5 
3 
29 
3 


Feb  1 
Jan  4 
Jan  3 
Jan  2 
Jan  2 
Maris 
Maris 
Feb  14 
Feb  18 
Mar28 
Jan  3 
Jan  3 
Jan  7 
Feb  1 
Feb  19 
Feb  25 
Marll 
Marl4 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Mar  15 
Jan  4 
Jan  .' 
Jan  3 
Marl2 
Jan  3 
Jan  2 
Jan  4 
Feb  19 
Jan  I  1 
Mail  1 
Maris 
Marls 
M  irl  ! 
MarlO 
Jan  2 
Jan 

Jan 

Jan 
Jan 
Feb 

M.ii  12 
Marll 
Feb  20 

Feb  28 
Marl  1 
Jan  3 
Jan  3 
J  att  2 
Jan  2 
Mar  S 
Feb  15 
Feb  15 
Feb  15 
Feb  6 
Jan  2 
Feb  18 
Jan     3 


14%  Feb  18 
3i)i-  Feb  18 
56  Feb  19 
2%  Jan  12 
3%  Jan  21 
27%  Feb  2 1 
831-  Mar  7 
90  Feb  13 
921.  Marl  1 
84  Feb  27 
SO     Feb   19 

13  j  Maris 

9634  Marll 

79*8  Mar   1 

110%  Feb      1 

33     Feb  20 

81%  Mar  s 

14.%  Feb  26 
63%  Feb  26 
15  Feb  19 
43  Jan 
58%  Feb 
34%  Feb 
75*8  Feb 
69i),  Feb 
100    Feb  18 

13%  I 

58%  Feb  6 
99     Mar  6 

86%  Feb  19 

106*4  Mar   2 

68%  Feb  Iti 

lost-  Feb  10 

not.  Jan     3 

96%  Marl.". 

1001,  Keli       I 

168%  Feh  6 
99     Feb  23 

56%  Feb  2 1 
95%  Mai  12 
31%  Feb     5 

17%  Jan  3 
17  Jan  3 
66%  Feb   IV 

120',  Feb  is 
643.4  Maris 
81?*  Feb    lfl 

100      Feb  28 

93  Feb  19 
83%  Feb  27 
83*i  Jan    3 

103  Fe>-  1 
26     Feb  Is 


PER  SHARE 

Range  for  Previous 

Year  1917 


Lowest 


$  per  share 
75  Deo 
75    Dec 

i79%  Dec 
38%  Deo 
48%  Deo 

36  Deo 
126    Deo 

42  Nov 
fi  Dec 
i  7%  Deo 
35  Nov 
64  Deo 
85  Deo 
137%  Deo 

16  Dec 

44  Deo 
3534  Deo 
24  Nov 
6H4  Oct 
18  Nov 
44%  Nov 
41  Sept 
87      Nov 

167%  Deo 

5     Dec 

9%  Deo 

lots  Deo 

I834  Deo 

15%  Deo 

79%  Deo 

22%  Nov 

8534  Deo 

5«4  Deo 

39%  Dec 

13%  Nov 

40      Nov 

8%  Nov 

23     Oct 

50%  Dec 

103     Deo 

6%  Dec 

3%  Deo 

7      Nov 

19%  Nov 

37%  Deo 

62 12  Deo 

21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40 '«  Deo 
12     Dec 

45  NOV 

37  Oct 
1834  Deo 
53rsj  Apr 
60%  Nov 
34  Nov 
33%  Deo 
1 2  Deo 
22  Deo 
31      Dee 

7%  Dec 

16%  Dee 

75*4  Deo 

Dec 

1    %  May 

11%  Nov 

62     Dec 

101%  Deo 

69 14  Deo 

4%  Deo 
11':  Deo 

7  NOV 
36'4  Dec 

18  Deo 
12  Dec 
20  Deo 
10%  Dec 
35%  I '.  0 

7%  Dec 
16%  Nov 
33     Dee 


Highest 


7% 

19 

45is 
1 
M4 

15 

65 

72 

91 

63 

78% 

29% 

S7 

57 
100 

21 

80 

10 

431., 
s% 

35 

46 

1 5» . 

4s 

4ft^k 

93 
8% 

50 

ss 

67% 
19918 

60 1« 

89% 
106 

30 

'.l534 
123 

s'.l 

37i« 

•il 

17 

10% 

39% 

61  h 

W7N 

5-1 

ts 

93 
82 
66% 
i661s 
93 


Nov 

Oct 

Dec 

Dec 

Dec 

Dec 

Deo 

Deo 

Deo 

Dec 

Dec 

Nov 

Dee 

Feb 

Nov 

Deo 

Dec 

Feb 

Dec 

July 

Dec 

Oct 

Feb 

Feb 

!>ec 

Deo 

Dee 

Dec 

Nov 

Dec 

Nov 

Doe 

Nov 

Dec 

May 

Dec 

Dec 

Dec 

Feb 

Nov 

Nov 

Dec 

Dee 

Nov 

Sept 

Feb 

feb 

Dee 

Deo 

Dec 

Dec 

Dec 


$  per  shan 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82     Jan 

1673g  Mar 

•55»4  Jan 

14%  Jan 

41%  Jan 

92  Jan 
125% Jan 
124%  Jan 
172%  Feb 

38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46  Mar 
151% Jan 
238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39»4  Jan 

118% Jan 
381s  Mar 

106%  Jan 
17%  Jan 
72%  Jau 
25%  Jan 
58%  Jan 
25%  Jan 
5334  Jan 
79%  Jan 

133»4  Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61     Jan 

103% Jan 
52%  Jan 
29%  Jan 

138%  Jan 

110%  Jan 
57%  Jan 
36*4  Jan 
73%  Jan 

57  June 
35*4  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
53     Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19'4  Jan 
95     Jan 

149% Jao 
85  Jan 
11%  Jan 
23»4  Jan 
15%  Jan 

58  Jau 
30%  Jan 
23     Apr 
41     Mar 
ls%May 
48    July 
22%  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
80  Jan 
1 1  %  Jan 

si.Mnr 
32%  May 
86%  M  ar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
53     May 

111%  June 
80%  June 

118*4  May 
50%  Jan 

101% Jan 
17%  Mar 
75  Jan 
16%  Aug 
55  July 
62*t  A  ug 
29 1«  Aug 
75  Nov 
82*4  Jao 

106% Jan 
19',  Mar 
71%July 

93  Nov 
1 12>4  June 

1  171,   Ian 
75     June 
l26»»Juue 
121% Jan 
62%  Deo 
;  jsi,  Jan 
220     Mar 
10  *4  Ian 
j".  June 
■00     June 
54 tt  Mar 
4l*ii  Jan 
•  72>t  Jan 
87      May 
12]  i,  Jan 
66     Jau 
76is  July 
102%  Jau 
136     Jao 
515     Jan 
156     Jun, 
101%  Oct 


•  Bid  and  asked  piioee:  no  sales  on  this  day.     t  Ex-rlghts.     f  Less  than  100  shares      a  Ex-<1lv    and  rights      ■  Ex-dlvldend.     ft  Before  payment  nl  first  Installment. 
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For  record  of  sales  during  the  weak  of  stocks  usually  inactive,  see  second  pad*  preceding 


PER  SHARE 

PER  SHARE 

aiOB  AND  LOW  SAL 

Saletfor 

STOCKS 

Range  Since  Jan.  1. 

Range  for 

Previout 

tbe 

Week 
Shares 

NEW  YORK  STOCK 
EXCHANGE 

fin  hails  nf  inn-,jtn.«  into 

Year 

1917 

Cn/  jit/1  n  ti                   1  -f /!■*»  /7/ik 

TuPt/fnu               Tif /»/7  noorJnii            ^PhtiT^/t/Tii                    Vvirtnii 

KJIt     VUdM     IjJ      X 

IjUCliriLUy 

March  23 

March  25 

March  26 

March  27 

March  28 

March  29 

Lowest . 

Highest. 

Lowest 

Highest 

$  per  share 

$  per  share 

$  per  share 

$  per  share 

$  per  share 

$  per  share 

lndu«trlal&IMIsc.(Con.)   Par 

$  per  share. 

$  per  share. 

S  per  share 

$  per  shar* 

12014  120% 

'9%  120 

121%  121% 

121%  121% 

120%  121 

1,800 

108    Feb     5 

125%  Marl6 

89    Jan 

125%  Apr 

914      9% 

9%       9% 
18%     1'J'a 

*9%       9% 
•19        1934 

9%       9% 

•1834     20 

9%       9% 
19%     19% 

800 
1,400 

Butte  Copper  &  Zinc  v  t  c 5 

Butte  &  Superior  Mining..  10 

9%  Marl  5 
16%  Jan     2 

1034Feb  15 
24%  Marll 

19        20 

12'4  Deo 

52%  Jan 

3934    3934 

39"8    39% 

39%     39% 

•39%     40 

39%     39% 

600 

California  Packing No  par 

36%  Jan     3 

40%  Mar  6 

3334  Nov 

42%  Aug 

1534     16% 

16        16 

1534     IS84 

15%     1534 

15        15% 

1,200 

California  Petroleum 100 

12    Jan     7 

18%  Feb  19 

10%  Dec 

30%  Jan 

*43        4G 

41        44 

•43        45 

•43        45 

43        43 

200 

Do      pref 100 

36    Jan     5 

48%  Feb  18 

29%  Nov 

62%  Jan 

63%    64% 

62        64 

6334     64% 

63is     64% 

63%     64% 

19,900 

Central   Leather 100 

61%  Jan  15 

73%  Feb  27 

55    Deo 

101%  June 

•103%  104% 

•103%  105 

•103      105 

•103      105 

•103      104 

102%  Marl4 

1107     Mar  8 

97     Deo 

115% Jan 

31        31 

30%    301j 

*30%    3-1 

30%     30% 

*30%     31 

900 

Cerro  de  Paseo  Cop No  par 

29%  Mar  6 

33%  Feb  20 

25    Dec 

41    Feb 

82l2     8212 

82%     82% 

82%    82% 

81%     81% 

•80%    83 

400 

Chandler  Motor  Car 100 

68%  Jan     2 

95     Feb  25 

56     Nov 

104%  Mar 

15%     15% 

15%     I0I4 

15        15% 

15        15% 

15        15 

3,000 

Chile  Copper 25 

15    Jan   19 

17%  Jan     2 

11%  Nov 

27%  Mar 

3934     40 

39        40 

40       40% 

40%    40% 

40       40% 

2,800 

Chino  Copper 5 

39     Mar25 

45%  Feb     1 

35%  Nov 

63%  Mar 

....     

36%    37 

37%    37% 

37        38 

*3634     36% 

1,900 

Colorado  Fuel  A  Iron 100 

3434  Jan  29 

42%  Feb  19 

29%  Nov 

58    June 

29        3134 

2834    30% 

30%     30% 

30%     30% 

30%     31 

3,000 

Columbia  Gas  AElec 100 

2834  Mar25 

35    Jan  30 

25%  Nov 

47%  Apr 

84%    85 

84        84 

84%     84% 

87        87 

•86        88 

1,000 

Consolidated  Gas  (N  Y)..100 

84    Jan     5 

92%  Feb    7 

76%  Deo 

134% Jan 

69        69 

68%     68% 

•60       68% 

•60        69 

*60        69 

300 

Continental  Can,  Inc 100 

68%  Mar25 

95    Feb  19 

76     Nov 

103%  June 

35%    36% 

3434    36% 

36        36% 

35%     36% 

35%     36% 

57,800 

Corn  Products  Retrains 100 

29% Jan   15 

38     Mar22 

18    Feb 

37%  July 

97%    97% 

97%    97% 

97%     97% 

97        97 

*9634    9734 

400 

z90%  Jan     7 

97%  Mar21 

88%  Nov 

11238Jan 

60%     63% 

59        62% 

61%    63% 

62%     63% 

62        63% 

55,800 

Crucible  Steel  ol  America.  100 

52     Jan   12 

68%  Feb  19 

4534  Deo 

91%  July 

*86        89% 

•86        89% 

*86        89% 

_-   - 

•86%     89 

86    Jan  31 

90    Jan     2 

83    Deo 

117% Jan 

2812    29i8 

28%     28% 

2834    29 

29        29% 

28%     29% 

8,400 

Cuba  Cane  Sugar No  par 

28%  Mar25 

33%  Feb  20 

24%  Nov 

55%  Jan 

78%     79% 

78%     78% 

*7S        78% 

•78%     79 

79        79 

700 

Do     pref 100 

78%  Mar25 

83     Feb  18 

74%  Dec 

94%  Jan 

38       39 12 

37%    3938 

39       40% 

40       40% 

40       41% 

30,750 

Distillers'  Securities  Corp.  100 

z33    Jan     2 

43%  Feb    5 

11%  May 

44%  Oct 

8U       8I4 

•8%       9 

•8         9% 

8          8% 

8          8 

500 

Dome  Mines,  Ltd..               10 

8     Marl4 

10    Jan     4 

6%  Nov 

24%  JaD 

3134    34 

32        33 

33       33 

33        33 

33%     33% 

2,800 

Gaston  W  &  W  Inc.. No  par 

3134  Mar25 

39     Feb  13 

28     Feb 

41%  Aug 

135      136 

134%  137 

136      136% 

136%  137% 

137%  137% 

5,100 

General  Electric 100 

12734  Jan     7 

143%  Feb  19 

118    Deo 

171% Jan 

115%  11734 

113%  117 

115%  117% 

114%  116% 

114      117% 

23,200 

General  Motors  Corp 100 

106% Jan  15 

14134  Feb    9 

74%  Nov 

146%  Jan 

*81        83 

*80       83 

•80        82 

•80        82 

80%     80% 

100 

80%  Mar28 

88    Feb     1 

7234  Deo 

93    Jan 

4H2    43 

•41        45 

•42        45 

•42%     45 

43%    43% 

700 

Qoodrich  Co  (B  F) 100 

38     Jan     2 

z50%  Feb    5 

32%  Deo 

61%  Jan 

*93        99 

•93      100 

*93        9834 

•93        99 

•93      100 

96    Jan  10 

100    Feb  19 

i9138Deo 

112    Jan 

76%     76% 

•76%     77 

76        76 

•75        78 

77        79 

500 

Granby  Cons  M  S  &  P 100 

74     Jan  25 

79% Jan     3 

65     Nov 

92%  Jan 

39  ?$    40 

39%    39% 

*39        40% 

*39        40% 

39%     39% 

500 

Greene  Cananea  Copper..  100 

38%  Jan  17 

45    Feb    6 

34      Nov 

47    Jan 

88%    8934 

88        88 

89        89 

•87        90 

•87        90 

450 

Gulf  States  Steel  tr  ctfs 100 

86    Jan  15 

96%  Jan     3 

77     Nov 

137    Jan 

*95      102 

•95      102 

•95      102 

•95      102 

•95      102 

Do     1st  pref  tr  ctfs 100 

102    Jan  10 

102    Jan  10 

101%  Nov 

110    June 

38%     38% 

37%    38 

§39        39 

40        40% 

40%     40% 

"2",650 

Haskell  &  Barker  Car.  .No  par 

34     Jan     5 

4234  Mar  4 

27%  Nov 

40    June 

44        44% 

43%     44% 

4334     45 

44%     45 

45        45% 

8,000 

Inspiration  Cons  Copper 20 

42%  Jan   15 

48%  Feb  19 

38     Nov 

66%  June 

*12        14 

12        12 

12        12 

12%     12% 

•12        14 

300 

Internat  Agrlcul  Corp 100 

10    Jan     8 

15% Jan  30 

7%  Nov 

217S  May 

*37        44 

* 44 

40        40 

•38        44 

40        40 

250 

38    Jan     5 

4934  Feb     5 

26%  Nov 

60%  July 

•115      120 

*114      116 

•115      120 

•113%  120 

•113%  120 

Intern  Harvester  of  N  J..  100 

111% Jan     2 

130     Feb  20 

100%  Nov 

123    Jan 

24        25% 

23%     24% 

2458    2534 

24%     25% 

23%     25 

29,100 

Int  Mercantile  Marine 100 

21     Jan  15 

3134  Feb  23 

17%  Deo 

36%  Mar 

913«    93% 

89%     91% 

90%     93 

90%     92% 

89%     92% 

143,500 

8338  Jan     2 

102%  Feb  18 

62%  Feb 

106%  Oct 

28        28% 

27%     28 

27%     2734 

27%     28 

28       28% 

6,600 

International  Nickel  (The). 25 

27    Jan  15 

30%  Jan     3 

24%  Deo 

47%  Mar 

29%    30% 

28%     30 

29        30 

30        30% 

2834     29% 

3,700 

International  Paper 100 

24%  Jan  15 

34%  Mar  8 

18%  Nov 

49%  Jan 

*61%     63 

•60        63 

61        61 

•61        63 

•61        63 

100 

Do      stamped   pref 100 

58     Jan  22 

65%  Jan     3 

50%  Nov 

77%  June 

43        43 

42        42 

•42%     44 

•41%     44 

•41%     44 

300 

Kelly-Springfield  Tire           25 

42     Mar25 

47% Jan  11 

36%  Deo 

64%  Jan 

30l8     31% 

29        30% 

30%     30% 

30%    30% 

30'8     30% 

12,200 

Konnecott  Copper No  par 

29     Mar25 

34%  Feb  19 

26     Nov 

50%  May 

75%     77% 

7334     76 

76        76% 

•76        77% 

76        76 

2,800 

Lackawanna  Steel 100 

7334  Jan   12 

81%  Mar  8 

68     Nov 

103% June 

♦13        14 

•12        14 

•12%     13% 

•12%     14 

•12         13 

Lee  Rubber  A  Tire.   .No  par 

12%  Marl4 

16    Feb  19 

10%  Nov 

30    Jan 

•18%     19% 

19        19 

19        19 

•18%    20 

•18%     20 

200 

Loose-Wiles  Biscuit  tr  ctfs.  100 

17%Jan     8 

22%  Feb  27 

12%  Nov 

27%  Jan 

*52        63 

•52        63 

•52        63 

•52        63 

•52        63 

>* 

Do     2d  pref ..100 

53     Feb  15 

57    Feb  26 

55    Jan 

64    Jan 

*73        76% 

*72        76% 

*73        70% 

•73        76% 

•73        76% 

Mackay  Companies 100 

74     Marl8 

78%  Feb  28 

70     Nov 

89»4  Feb 

61%    61% 

61%     61% 

•61%     62% 

•61%     62% 

•61%    62% 

< 

200 

67    Jan     4 

62%  Feb  28 

57i4  Deo 

67%  Jan 

27        27% 

26%     26% 

27%     27% 

26%     27 

26%     26% 

Q 

2,000 

Maxwell  Motor,  Inc 100 

23% Jan  15 

32%  Feb  19 

19%  Nov 

61%  Jan 

55%     5734 

54%     56 

•54        57 

54%     55 

•54        56 

t-t 

2,100 

Do     1st  pref ..100 

54%  Mar25 

6434  Feb    8 

49     Deo 

74%  Jan 

♦2134     2238 

21        2134 

•20        22 

•20        22 

•20        22 

tf 

200 

Do     2d  pref .100 

1934  Jan  15 

26     Feb    5 

13     Nov 

40    Jan 

91        92% 

89%    92% 

91%    93% 

92%    93% 

91%     93 

&l 

52,100 

Mexican   Petroleum..     .  100 

79    Jan     5 

98%  Marl  2 

67     Deo 

106%  Jan 

29%     30 

30       30% 

91        91 
30%     30% 

•30%     30% 

0 

100 
2,100 

87     Jan  15 
29%  Jan     2 

95     Feb  23 
33%  Jan  31 

84%  Nov 
25     Nov 

97%  June 
43%  Apr 

30%     30'4 

Miami  Copper 5 

4314     4438 

43%     44% 

43*4     44.83 

44%     44% 

44%     44% 

6,600 

Mldvale  Steel  A  Ordnance.. 50 

43%  Mar23 

48% Jan     4 

39%  Dec 

67%  June 

•65        69 

•65       69 

•65        6934 

•66       70 

•65%     70 

Montana  Power 100 

66     Mar20 

73     Jan     4 

/58>j  Deo 

109%  Jan 

*95       

•94       

•95      

•96       

•95       

0 

Do     pref 100 

95     Marl9 

100>8Jan     3 

95%  Deo 

117%Mar 

14%     15 

14%     14% 

14%     14% 

14%     14% 

•14         15 

o 

1.100 

Nat  Conduit  A  Cable  No  par 

14%  Mar26 

18%  Feb  13 

13%  Dec 

39    June 

47        48 

46        47 

46        47 

47        47% 

47       48 

1 

6,600 

Nat  Eaam'g  A  Stamp'g.._100 

37%  Jan     7 

53%  Feb  26 

24     Feb 

46»4  Oct 

*94        98 

§96        96 

•94       98 

•94        98 

•94        98 

1 

75 

96    Jan     2 

99%  Feb  20 

90%  May 

99%  July 

*55        58 

55       5534 

•100      

1734     18% 

56        56 

*100       

18%     18% 

54%     54% 

•100       

18%      18% 

5  1         51% 

•100% 

19        19 

p 

1,100 

4,100 

National  Lead 100 

43%  Jan     7 
9934  Mar  2 
1734  Mar25 

59     Mar21 
104     Jan   11 

20     Mar  6 

37%  Dec 
99     Dec 
16     Nov 

63%  Mar 

*100       

Do      pref . 100 

114    Jan 

18%     lS's 

Nevada  Consol  Copper.         6 

26% June 

•120      124 

125      125 

125      125 

•120      127 

•120      130 

0 

300 

New  York  Air  llrake...     100 

117%  Jan   12 

138     Feb  27 

98     Nov 

156    Mar 

44        44 

•43%     50 

•44        50 

•45        50 

•45        50 

j 

100 

North  American  Co  .         100 

43     Jan     2 

46%  Feb  23 

39     Dec 

72%  Mar 

37        37% 

35%     37% 

36%     37% 

36%     37% 

37        37% 

O 

15,857 

Ohio  Cities  Gag  (The) 25 

35%  Mar25 

42%  Feb  13 

31%  Oct 

143%  Apr 

7%       7% 

6%       7% 

7%       734 

7%       7% 

7%       7% 

6,200 

Ontario  Silver  Mining         100 

4%  Jan  22 

8%  Marl3 

3%  Nov 

7%  Sept 

27%     27% 

•27        28 

♦27        29 

•27        29 

•27        29 

« 

100 

Pacific  Mail  SS. 5 

23% Jan  21 

30%  Mar  1 

18    Feb 

30%  June 

•90%     9 134 

•90%     9134 

90%     9134 

91        91 

90%     90% 

400 

Pan-Am  Pet  &  Trans,  pref.  I60 

86    Jan     8 

96     Feb  27 

87    Nov 

98    Jan 

42%    42% 

•42        43 

42        43 

42%    43 

43        43 

0 

2,200 

People's  G  L  A  C  (Chic)  ..100 

39%  Jan     2 

55    Jan  31 

35    Deo 

106%  Jan 

•23        24 

23       23% 

24        24 

•23%    25 

•24        25 

z 

400 

Philadelphia  Co  (Plttsbl  ...50 

23     Mar25 

30    Jan     3 

24%  Deo 

42    Jan 

*38i8     40% 

37        37 

37%     37% 

36%     37 

37        37 

< 

800 

Pleree-Arrow  M  Car No  par 

34    Jan  16 

43%  Mar  1 

25     Dec 

1134  June 

•92        97 

•92        97 

•90       97 

•90        95 

•90        95 

X 

8934  Jan  26 

97%Marl2 

88     Nov 

98%  Aug 

51        53 

51         51*4 

51         52% 

63%    53% 

52        52% 

3,400 

Pittsburgh  Coal  of  Pa 100 

42     Jan   15 

5834  Feb  28 

37%  Deo 

64%  Sept 

80        80 

80       80 

•78        81 

•75        80% 

80%     80% 

0 

600 

79'4  Jan     2 

84     Feb  19 

74    Deo 

90     Aug 

60       61% 

58%     591 2 

59%     59% 

•60 

60        60 

X 

1,300 

Pressed  Steel  Car 100 

58%  Mar25 

69%  Feb  19 

49     Deo 

83%  Jan 

•94        96 

•91        97 

•93L,     96 

•93        96 

95%     95% 

w 

100 

95    Jan     2 

97%  Feb  13 

190     Nov 

rl07    Jan 

•101% 

•103      101% 

10t%  101% 

101%  10t% 

•101      106 

200 

Public  Serv  Corp  of  N  J. . .  100 

101%Jan     2 

109%  Mar  5 

99     Deo 

131     Jan 

111      111% 

110    11134 

•110%   114 

Ills  111% 

112%  112% 

^               1,000    Pullman  Company 100 

100%  Jan     7 

118     Feb  18 

106%  Deo 

167%  Jan 

49        50% 

48%     49% 

50%     5 1 

51%     51% 

5H?     511, 

M 

2,100 

Railway  Steel  Spring 100 

45%  Jan     7 

56%  Feb  19 

36%  Nov 

68     lune 

•95%     96% 

•95%    96% 

22%     22% 

•95!  | 
22%     2234 

96%     96% 

22%     22% 

•96        98 
2234     23 

0 

100 
5,230 

Do      pref '00 

95    Jan     2 
22%  Jan   15 

98    Feb  15 
25     Feb  19 

88%  Dec 
19%  Nov 

101     Jan 

22%     23 

Ray  Consolidated  Copper  .  10 

32%  Apr 

77%    78% 

761  j     78 

77%     78% 

78          78% 

78%     78% 

H 

17,700 

Republic  Iron  A  Steel.  .   .  100 

172%  Jan   15 

82%  Jan     3 

60     Feb 

94% June 

•96        9734 

97%     0734 

97%     97% 

97%     97% 

97        97% 

BO 

500 

Do      pref loo 

92%  Jan     2 

99%  Feb  19 

89     Deo 

105%  May 

70%     72 

70%     71% 

73%     75 

75       76 

•74        76 

3,300 

Royal  Dutoh  Co  otfs    dep... 

70%  Mar23 

80%  Marll 

59     May 

73%  Nov 

•7%       9 

•7%       914 

•7%      9% 

7%       734 

•7           9% 

100 

Saxon  Motor  Car  Corp 100 

6»4Jan     2 

11     Jan  31 

4%  Nov 

68     Jan 

143      Ill's 

140      140 

142      142 

•142      146 

•140      148 

1,100 

Sears.  Roebuck  A  Co          100 

13934  Jan     5 

150    Feb  15 

123%  Deo 

238%  Jan 

•16        17% 



•16         17 

•16        17 

._   _ 

Shattuek  Arl»  Copper 10 

15%  Jan  17 

18%  Feb  19 

16    Deo 

29%  Mar 

29%     29% 

28%    30"'s 

29%     30 

29%     29% 

28%     29% 

23,900 

Sinclair  Oil  A  Rel'g     .  .Vo  par 

28%  Mar28 

39     Feb    5 

25%  Deo 

59%  Mar 

50       52% 

48       50 

51         51 

•50        52 

50        50 

1,400 

Sloss-Shef  field  Steel  A  Iron  100 

39     Jan  24 

553,  Marl2 

33%  Nov 

74%  Mar 

44%     45. 2 

44        45% 

43%      15% 

39%     43 

38%     40% 

90,900 

Studebaker  Corp  (The)...I00 

3834  Mar28 

56%  Feb  19 

33»»  Nov 

110%  Jan 

91        91 

* 94 

•90        'U 

90        90 

•80       89 

300 

Do      pref 100 

90     Mar27 

95    Feb    6 

85     Nov 

108% Jan 

•35        36 

34%     35 

•35         35% 

•35        351o 

•35        35% 

600 

Superior  Steel  Corp'n 100 

31%  Mar25 

40    Jan     3 

30%  Nov 

51*4  Juue 

•94%    99 

•94%     95 

•94i>     99 

•91lo     <i!l 

•94%     99 

Do     1st  pref.. .     100 

95    Feb  16 

95     Feb  16 

96     Deo 

102%  July 

15%     16 

15%      15% 

15%     15% 

15%     16% 

16%     17% 

7,400 

Tenn  Copp  A  C  tr  ctfs.ATo  par 

12%  Jan     2 

1734  Jan  30 

11      Nov 

19%  June 

142      144 

140     143 

1  i:m,  1  15 

144      145% 

142     145% 

11,100 

Texas  Company  (The)   .   .100 

136%  Jan     7 

1 60%  Feb     2 

114%  Deo 

243    Jan 

49%     49*4 

48%     50% 

19%    50% 

I'll,     4 'Hi 

48%    50% 

15,900 

Tobacco  Products  Corp.   .100 

48%  Mar25 

563,,  Feb  21 

42%  Deo 

80%  Aug 

•87%     90% 

•86%    90% 

•85       91 

•87        91 

•87        91 

Do      pref (00 

187%  Marl  9 

93     Feb    2 

186     Dec 

105     Mar 

•100      107 

•100      101 

•100      101 

•100      101 

•100      101 

Underwood  Typewriter.   .100 

100%  Feb     7 

104%  Mar  2 

183     Deo 

107     Aug 

•67        72% 

•67        72% 

68       68 

•68       72% 

•68        72% 

100 

Union  Bag  A  Paper  Corp.  .100 

05     Jan  24 

70     Feb  28 

59%  Deo 

112     Jan 

•3834     39% 

38»4 

38%      38% 

•38        39 

•38        39 

400 

United  Alloy  Steel..        No  par 

37     Jan     2 

40     Feb  26 

34%  Deo 

49»s  June 

85%     SCW 

84%    86 

853,     86 

85%     85% 

83%    85% 

10,100 

United  Cigar  Stores 100 

8334  Mar28 

99    Jan  23 

81%  Nov 

127%  Aug 

•102      112 

•102     115 

'in;      112 

•102      112 

•102      112 

101%  Jan     5 

101% Jan     5 

98%  Deo 

120%  Mar 

120     122 

119     110 

{125      125 

120      124% 

123      123 

510 

United   Fruit 100 

116%Jan  16 

133     Feb  18 

Tl05     Deo 

154% Jan 

•12%     15 

•12        15 

•12         14 

•12         1  1 

•12        14 

US  Cast  1  Pipe  A  Fd.y._._100 

11%  Jan     9 

15%  Feb   18 

10     Nov 

24%  June 

•41        45 

•40       48 

4  1         11 

•40        45 

•40        45 

500 

Do      pref.   mo 

41     Mar26 

47%  Feb     1 

42     Deo 

63    Jan 

120      122% 

118%  122 

122      123% 

123      124% 

121  8  12334 

34,900 

U  9  Industrial  Alcohol 100 

114    Jan     5 

13034  Feb   1 !) 

98%  Nov 

171%  June 

•95     100 

•95     100 

•95        99 

9s%    98% 

•95        99 

100 

95     Jan  22 

99     Mar21 

8H      Nov 

100    June 

55        55 

54        54% 

54%     54*4 

54%     55 

•54        55 

1,600 

United  States  Rubber 10O 

51     Jan   15 

59%  Feb  19 

45     Deo 

67     Aug 

•101%  101 

•101%  101 

103      103% 

103      103% 

•103      103% 

400 

Do     1st  preferred .  .   .      100 

r95     Jan   15 

103%  Mar26 

91     Deo 

114»4  Jan 

42        42% 

42        42 

•42        43% 

43       43% 

♦12%    43% 

1,200 

U  8  Smelting  Ref  AM            50 

42      Mar23 

4834  Feb   19 

40     Deo 

67»4  JaD 

•45        46% 

•44%     50 

•45        50 

*  1  5        50 

•44% 

Do      oref .         50 

43     Jan  29 

45%  Feb     1 

43%  Nov 

52%  Jan 

88%     89% 

86%     89% 

881,      89% 

88%     90% 

89%    90% 

178.800 

United  States  Steel  Corp..  100 

86%  Mar25 

98  '2  Feb     1 

79i  2  Deo 

136%  May 

108%  109 

108      108 

76%     78 

109      10') 

77%     78% 

10T       109 

77%     78 

10')%  109% 

78          78% 

1,200 

108     Mar25 
76%  Mar25 

112% Jan   31 
85*4  Feb  19 

102%  Deo 
70%  Deo 

121% Jan 

77        7-1 

Utah  Copper  ...                    10 

118%  May 

•13        13% 

13         13 

•12%     13*4 

13         13 

•12%     13 

300 

Utah  Securities  »tf   .      .  _  100 

ll%Jan     2 

16%  Fell    18 

9%  Deo 

24i4  Jan 

39        39 

38%     38% 

•38%     40 

•39        4 1 

41        41 

1,000   Vlrglnla-CarollnRChem       100 

3334  Jan     2 

43    Feb  19 

26      Nov 

46     May 

•102      107 

5103      103 

'102       107 

•102      107 

♦102      107 

5 

Do      pref.    .........      100 

98     Jan  16 

103      Feb  13 

97     Deo 

112%  Jan 

68        68 

70 

•66        70 

•65%     70 

66       66 

500 

Virginia  Iroo  C  A  C   .           100 

60     Jan     5 

70%  Mar22 

♦fl     Feb 

77     Mar 

91        91 

90%     91 

92        92 

92        92 

•91         93% 

1.000 

Western  Union  Telegraph    100 

85%  Jan     2 

93      Marll 

x7fl     Dec 

99>4  Jan 

40        41 

40        40% 

10        40% 

40%      »0% 

10%     40% 

5,000 

Wesf.lnghoiine  F.lee  A  Mfg   .50 

38%  Jan   17 

43%  Feb  19 

33%  Deo 

66     May 

•60        70 

•60        70 

"60        70 

563%     63% 

•60        70 

25 

Do      1st  preferred.    .          60 

59     Jan   11 

64%  Feb  20 

52%  Dec 

70%  Jan 

42%     43% 

42        42 

•12        42% 

•42        42% 

♦41%     42 

200 

Wmt*  Motor.                           fin 

36%  Jan     2 

45%  Feb  20 

33%  Nov 

52%  Jan 

17i.i      17% 

17        17% 

17%     17% 

17%     17'2 

17%      17% 

16,100'  Willys-Overland  (The).    .      25 

15% Jan   15 

22     Jan     3 

16      Nov 

38%  Jan 

79%     80' 1 

•78*4 

80       80 

400       Do     pret  (new) 100 

75    Jan     3 

82%  Marl9 

69      Nov 

100    Mar 

5214     52% 

60%     51% 

53 

52%     52% 

52%     52% 

1,400 

Wilson  <t  Co.  inc.  itn.   .  100 

45% Jan     2 

59     Jan   19 

42      Nov 

•54%  Mar 

111     mi. 

110      110 

110      110 

•  1 1 0      115 

111       111 

700 

'Vuulworth  (F  W)..                100 

110     Mar25 

120%  Jan     3 

99%  Der 

151     Jan 

•115      121 

►115      121 
38%    38% 

*1I5      121 
40% 

'117%  121 

•38 

•117%  121 
•38        42% 

450 

Do       prnf.    100 

34     Jan     4 

43     Mar  9 

113     Dee 
23%  Feb 

126%  Jan 

39        40% 

Worthtngfon  P4Mvtn.HH) 

37%  June 

•80        90 

•80       90 

•85        00 

•85        90 

•85       90 

85-%  Feb    5 

88%  Knb  26 

88     Nov 

97%  June 

•r,8       r,3       »56       63 

•50        63        *58        63 

•58        63 

Do     pref   B 100 

59     .Ian    18 

63%  Marl4 

50     May 

63    June 

•  Bid  and  ask'ni  prloe^:  do  sales  on  this  day 
OertifmaM-    )l    l.,i,     .      [  He -dividend. 


I  Less    nan  M  1    ^*res  !  i.x-rii'iu         a  Kx-dlv.    aud    right*  *  Par    $10    per    snare         »  Par     $100    per    share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    1325 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  2S 


II.  S.  Government. 

O  8  8Mb  Liberty  Loan 1947 

U  8  4s  converted  from  1st  Lib- 
erty Loan 1932-4? 

U  S  4b  2d  Liberty  Loan 1942 

U  8  2s  oonsol  registered 01930 

V  S  2s  conaol  coupon 41930 

O  3  3s  registered *1918 

U  S  3s  ooupon  .. *1918 

U  S  4s  registered... .1925 

U  8  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr2s.*1936 
U  S  Pan  Canal  10-30-yr  2s  reg  '3S 

U  8  Panama  Canal  3s  g 1961 

U  3  Philippine  Island  48.1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-Fronch  5-yr  5s  Eiter  loan. 
Argentine — Interna!  5s  of  1909.. 
Bordeaux  (City  of)  3-yr  6s.  1919 
Chinese  (Hukuang  Ry) — 5s  of  11 
Cuba— External  debt  5s  of  1904. 
Exterdt5sof  "14  ser  A...  1949 

Kxternalloan4Ma 1949 

4  omlnlon  of  Canada  .<  6s.   .1921 

Do  do  1926 

Do  do  1931 

French  Repub  5  Ms  secured  loan. 

Japanese  Qovt — £  loan  4Mb.  1925 

Second  series  4Ms. 1925 

Do    do     "German  stamp". 

Sterling  loan  4s ...1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6a.  .  1919 
Mexico— Eiter  loan  £  5s  of  1899 

_4Gold  debt  4a  of  1904 1954 

Paris.  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912.. 
U  K  of  Qt  Brit  A  I  2-yr  68..1918 

3-year  5M%  notes .1919 

5year5'^%   notes 1921 

Convertible  5M%  notes. 1919 

•  Thete  are  prices  oa  the  bails  of 

•  tate  and  City  Securities. 

»  YClty — 4Mb  Corp  stock.  1960 
4Mb  Corporate  stock 1984 

•  Mb  Corporate  stock 1966 

4  H  s  Corporate  stock 1 965 

4MsCorporaie  stunk 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  Btoek 1957 

4%  Corporate  stock  reg  .1956 

New  4Mb 1957 

4M%  Corporate  stock 1957 

3M%  Corporate  stock. ..1954 

N  Y  States — Is 1961 

Canal  Improvement  4s...  1961 
Canal  Improvement  4s...  1962 
Canal  Improvement  4s... I960 
Canal  Improvement  4  Ms.  1964 
Canal  Improvement  4MS.1965 
Highway  ImproVt  4Mb. .1983 
Highway  Improvt  4MS..1965 

Virginia  funded  debt  2-3S...1991 
6b  deferred  Brown  Bros  otfa--. 


J  -D 


F  -A 
A-O 
M-  8 
M-N 
J  -D 
M-  3 
F  -A 
F- A 
A  O 
A-O 
A-O 

V-'a 

j  -  j 


j  -  j 

M-N 
M  N 
Q-  J 
J     o 

A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
*5lo£ 


M-  8 
M-  3 
A  -O 
J  -D 
M-  3 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  3 
J  -  J 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  i 


Price 

Thursday 
March  28 


Bid  Alt 

98.98  Sale 

57.28  Sale 
97.20  Sale 
97U    93U 
97U 

98^4     9934 

9834    9934 
104i2  105'2 

104i2 

96i2 

96i2 

80      


95i8 

90 

8034 

85i2 

55i8 

935jj 

9H4 

80 

947$ 

92 

90U 

953g 

84 

85 


Sale 
Sale 

8234 
Sale 

68% 

97 

92i2 

85i2 

95U 
Sale 
Sale 
3ale 

86 
Sale 


I  74i4 


M-N 
J  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 


Railroad. 

Ann  Arbor  1st  g  4s 41995  Q-  J 

Atch  Top  4  8  Fe  gen  g  4s...  1995  A-O 

Registered 1995  A-O 

Adjustment  gold  4s »1995  Nov 

Registered 81995  Nov 

Stamped 41995  M-N 

Oonvgold4s 1955  J  -D 

Oonv  4b  Issue  of  1910 1960  J  -D 

Bast  Okla  Dlv  1st  g  4b. -.1928  M-  8 
Rocky  Mtn  Dlv  1st  4b.  1985  I  -  J 
Trans  Con  Short  L  1st  48.1958  J  -  J 
Cal-Arli  1st Aref 4Me"A"1962  M-  8 
8  Fe  Pres  A  Pn  1st  g  5s.  .   1942  M-  S 

Atl  Coast  L  1st  gold  48 41952  M-  9 

Qen  unified  4Mb 1964  J  -D 

Ala  Mid  1st  gu  gold  5s 1928 

Bruna  A  W  1st  gu  gold  48.1938 
Charles  A  8av  1st  gold  78.1936 

LAN  coll  gold  48 ol952 

Bav  F  A  W  1st  gold  8s 1934 

1st  gold  6s 1934 

Stl  8b  Oca  A  Q  gu  g  4s 1918 

Bait  A  Ohio  prior  8Mb 1925 

Registered ...41925 

1st  50-year  gold  4s 41948 

Registered ..41948 

aO-FT  conv  4Mb 1933 

Refund  A  gen  5s  Series  A .  1995  J  -  D 
Pitts  Juno  1st  gold  6fl_.  1922  J  -  J 
PJunc  A  M  Dlv  1st  g  3Hs  1925  M-  N 
PLEA  WVaSysref  4s..  1941  M-N 
Southw  Dlv  1st  gold  3Ms  1925  J  -  J 
Cent  Ohio  R  1st  eg  4Mb  .1930  M- S 
CI  Lor  AW  con  1st  g  5s...  1933  A  -  O 
Monon  River  1st  gu  g  5a..  1919  F  -  A 
Ohio  River  RR  1st  g  6b.      1936  J  -  D 

Oeneral  gold  5s 1937  A  -  o 

Pitts  Clev  A  Tol  1st  g  6fl     1922  A  -  O 

:cffaloR  A  P  gen  g  5b 1937  M-  S 

Consol   4Mb 1957  M-N 

All  A  West  1st  g  48  gu 1998  A  -O 

Clear  A  Mah  lstgu  g  5s..  1943  J  -  J 
Roch  A  Pitta  1st  gold  9s..  1921  F  -  A 

Consol  1st  g  6b.. 1922  J  -O 

. onada  Sou  cons  gu  A  5s.  .1962  A  -  O 
'ar  Clinch  A  Ohio  1st  30-yr  5s  "38  J  -  D 
antral  ol  Oa  1st  gold  5s  .z>1945  F  -  A 

Conaol  gold  58 ..1945  M-  N 

Cbatt  Dlv  pur  money  g  4s  1951  J  -D 
Mao  A  Nor  Dlv  1st  g  5s..  1946  J  -   J 

Mid  Qa  A  Atl  Dlv  5a 1947  J  -  J 

Mobile  Dlv  let  g  6s 1946  J  -   ' 

Cen  RR  A  B  of  Qa  col  g  5s     1937  M-N 
Centof  N  J  gen'!  gold  6b 1987  J  -  J 

Registered M987Q-  J 

Am  Dock  A  Imp  gu  6s...  1921  J  -  J 
Leh  A  Hud  Rlv  gon  gu  g  58. '20  J  -  J 
N  Y  A  Long  Br  gen  g  4s. .  1941  M-  % 
Cent  Vermont  1st  gu  g  4s..fl920  Q-  F 
Chea»  A  O  fund  A  Impt  6b. .1929  J  -  J 
lBlfousol  g<  \a:n 1939  M-N 

Boglnered     1939  M-N 

QeDnra!  ((old  4  4s ..1992  M-  8 

Registered 1992  M-  8 

10-year  convertible  4 M»-- 1930  f  -A 
80-yoar  conv  secured  6i,..1949  A  -O 

B!g  8anr1y  1st  48 1944'J  -D 

Co«l  River  Ry  1st  gu  4s..  1946  J  -D 


85'2 
t  427g 

30 

82 

72 
98% 

96U 

93 

9934 


88i2 

88i2 

88 

95U 

95 

86l2 

86"2 

86l2 

84ig 

95 

9  5  % 

70 


96 

106 

98 


Sale 
Sale 

45 

40 
Salej 
Sale 
Hale 
Sale 
Sale 
Sale 


89t2 
100 

90 
Sale 
Sale 
Sale 

8734 
8634 
85 
953g 
Sale 
77ia 
96 
96 
98 

io"7"34 
104i2 
105i2 


Week'i 
Range  or 
Last  Sale 


Low         HiQh 
98.10      99.00 


96.52 

96.56 
97l2 
9634 
9914 
99 

105i2 

105 
9734 
97 '8 
84 

100 


97.70 
47. 98 
Mar'lS 
Nov'17 
Feb  '18 
Feb  '18 
Feb  '18 
Feb  '  18 
Oot  '17 
Feb  '18 
Deo  17 
Feb  '15 


95  95U 

89%        90i4 

80i8  Mar' 18 
85  86i2 

53i2         53l2 

9534  Mar' 13 
92i2         921a 

80  Mar'lS 
95  95 

91l2         92ig 
90>4         92 
95i8         96 

89  Mar'18 
85  86 


78I4 
74U 
85 
85 


78 '2 
7414 
86i2 
8638 


98 

IOOI4 

-u 

25 

40 

54 

63 

80 14 

Sale 

80 

71<8 

7478 

733s  aaio 

83 

h6 

83 

86 

85i8 

68 

80 

767g 

80'2 

78 'g 

85ij 

85 

96 

81?8 

S412 

80 14 


7234 


9412 

75>g 
107'8 

71 34 
IOU'4 

93i2 

99 

86U  ~87*ia 
S7   1 

76i2  Sale 
7ih 

74        7634 

8034    80?8 


80i8    8734 

72 

8334 

82i2  ... 
91      ... 


9Uj  ... 

84  90 

"99"7g  100 

85  99 
76      . . . 


100      105 

991 2  107 

91 

Si 

'  171.1  ... 

85'4     8734 

7M 

90 


8^     ... 

93 

10Si2  10634 
102     Sale 

98'2  100 
l-i       1011, 


92 

65 

77 

957g 

96 

76 


70 
80 

97'2 

Sale 


7134  Sale 
7934  3»le 
65  78 
65      


40>4  Feb  'IS 
33lg  Deo  17 
82  86 

6834         72i2 
983s         99 
96  96l2 

92  93'g 

9834         9934 


887g         90 
90U  Mar'lS 
90i2  Mar'lS 
95  95  -4 

95  95>g 
86i2  86i2 
87l«  Mar'lS 
8684  S6<4 
85i2  Mar'lS 
96i2  Mar'lS 
953g  957g 
78ig  Jan  'is 

101      July' 17 

96  96 
100      Nov'17 

96  Jan  '18 
10634  Mar'lS 
103  8oDt'17 
107*2  Feb  "IS 
10:ji2  Oct  '17 
74  Deo  '17 
60U  June' 17 


55  55 

80  81  ig 

83  Sept'17 
76     Feb  '18 
85ii  Nov'17 
72 
86      Mar'lS 

84  Mar'lS 
911*  Oot  17 
78  AUR'17 
HO  Jan  18 
7  I  79 

Jnly'17 
82  Mar'lS 
81i2  Feb  '18 
9934  Oot  '17 

85  8ept'17 
120 \  Aug  "15 

7134  7134 

115      Juiy'l/ 

105      Juiy'lo 

99     Jan  '18 

86>2         87Jg 

90i2  88PC17 

76>2         77»4 

B234  Mar  17 

7612         77ig 

SOlg         S07g 

112      Jau   12 

Oct     17 

M.ir'18 

Maris 

At>f      17 

993g  Juue'17 

101  '4   Nov' 10 

99 14  Oct     17 

88U  D»o  '  1  7 

99 18  Mar'18 

99      Mar'lS 

99'2  Ooi     17 

97       Nov' 16 

103'g  Feb  '16 

10:1      Feb    Is 

N...VL7 

90 
Deo  1 " 
M  ir'18 
Feb  '18 
Aug  17 
M»rl7 
97 '»  June' 17 
1041*  Apr  '17 

90  Aim  '17 
Mar'18 

102 
99 
June' 13 
lOiij  Jao  '13 
65      Mar'18 

91  A.ii{17 
957g  Mar'lS 

104ij  Jan     17 
75  76 

8f)34  Mar  '  1 7 
71  72U 

78  80 

84  Apr  '17 
85'i  Nov' 16 


33 
a  o 


No. 
7410 


893 
35335 


71 
982 

"96 
3 

"I 

"16 
12 
10 

148 

'""a 

6 
1 

97 
76 


263 
119 
371 
255 
356 
804 


1 
7o 


11 


Range 

Since 

Jan.  1. 


Lorn    High 

97.20  99.00 

96.04  98.40 

94.70  97.9S 

97       97l2 


9914    99U 
987g    99 
105     10512 
105      105 


97'g    97lg 


9434 

8SU 

78 

84 

53i2 

90i2 

90U 

80 

94 

907g 

8878 

94 

89 

85 

77 

74 14 

84 

84 

40 


97i2 

905g 

80lg 

90 

6OI2 

9534 

92l2 

80 

9512 

9534 

94 

98 

92lj 

927g 

81 

76 

90 

8934 

42*8 


82  89i2 
68  7212 
97  99% 
9514  98 
9  l»g  94  •) 
977g    9934 


8878 

S'.M4 

885$ 

9434 

94i2 

S6I4 

86ig 

86l2 

85 

95 

95 

78'g 


91l4 

90 -s 

90i2 

96% 

9634 

87ig 

87 14 

87l2 

86 

965g 

97 

78i2 


96       97U 


96       98 

105      10634 


104!2  10712 


80 


59 

853g 


72i2    76 


713g     78 

83  86 

84  86 


80 

7  I 


80>2 


81        sl34 
81U     82ia 


H      70        7H; 


8S 

11 

81 

100 


20 


11 
8 


.. 


104 

90 

HI 

97    1 
40 
78 
103 


103 

102 

99 

100 


62 
189 


99       99 
86l2    89i2 

"76""  "7*8" " 


76i2     7912 
80       83i2 


72 
81 


7.5 
8.5 


99ig     99'g 
99        99ij 


103      103 


811 7g     91 12 


97        97U 
Shi,    90 


102       104 
1 02      1 04 
98i2    99i2 


65       65 


95U  lOO's 
72"  *     76  * 


65ij     73 
76        81i2 


BONDS 

N.  Y.  8TOCK  EXCHANQB 
Week  ending  March  28 


Chesapeake  A  Ohio  (Con) — 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Dlv  1st  con  g  4s...  1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  43.1940 

Warm  Springs  V  1st  g  5s..  1941 

Ohlc  A  Alton  RR  ref  g  3s.. .1949 

Railway  1st  Hen  3Ma 1950 

Ohlc  B  A  Q  Denver  Dlv  4a.  .  1922 

Illinois  Dlv  3Ma... 1949 

Illinois  Dlv  4a 1949 

Iowa  Dlv  sinking  fund  5s.  1919 

Sinking  fund  4s. 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s 1927 

Registered ...1927 

General  4s 1958 

Chic  A  E  111  ref  A  Imp  4s  g..  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

V  S  Mtg  A  Tr  Co  ctfs  of  dep 

Quar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s. .1942 

Chic  A  tnd  C  Ry  1st  58.. .1936 

Chicago  Great  West  1st  4s..  1959 

Chlo  Ind  A  Loulsv — Ref  6s.  1947 

Refunding  gold  5s. .1947 

Refunding  48  Series  C 1947 

Ind  A  Loulsv  lstgu  4s...  1956 

Chlo  Ind  A  Sou  50-yr  4s.  .     1956 

Chic  L  8  A  East  1st  4  ^a...  1969 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A...el989 

Registered el9S9 

Permanent  4s 1925 

Qen  Aref  Ser  A  4Ms a2014 

Qen  ref  conv  Ser  B  5s  .   a20I4 

Gen'l  gold  3  Ms  Ser  B el9S9 

General  4 Ma  Series  C...el9S9 

25-year  debeuture  4s 1934 

Convertible  4Ma 1932 

Chic  A  LSup  Dlv  g  5s... 1921 
Chic  A  Mo  Rlv  Dlv  5a.     1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Dlv  1st  a  f  6s.. .1920 
Fargo  A  Sou  assum  g  68..  1924 

LaCrosse  A  D  1st  5a 1919 

Wis  A  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  lat  6a...  1920 
Mliw  A  No  lat  ext  4Mb.. 1934 

Cons  extended  4Mb..   .1934 
Ohlc  A  Vor  West  Ex  4a  1886-1926 

Registered 1886-1928 

General  gold  3Ms 1987 

Registered pl987 

General  4s 1987 

Stamped  4s Il987 

General  5s  stamped 19H7 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5a 1921 

Registered 192 1 

Sinking  fund  deb  5e Il933 

Registered .1933 

Des  i-iainesv'ai  lat  gu  4Mb'I947 
Frem  Elk  A  Mo  V  1st  6s  1933 
Man  OB  A  N  W  1st  3Mb  1941 
Mllw  ASL  lstgu  3  Ma  1941 
Mil  LS  A  West  1st  g  6s..  1921 

Ext  A  Imps  f  gold  5s.  . 

Ashland  Dlv  lat  g  6s 

Mich  Dlv  1st  gold  6s" 
Mil  Spar  AN  W  lstgu  4b 
St  L  Peo  A  N  W  let  gu  5b 
Chicago  Rock  Isl  A  Pao— 
Kiilway  general  gold  4b 

Registered ...1988 

Refunding  gold  4s 1934 

20-year  debenture  6s 1932 

Coll  trust  Series  P  4a. . .  1918 
RI  ArkALoulal8t4Ma  .1934 
Burl  O  R  A  N— 1st  g  58.-1934 
C  R  I  F  A  N  W  lat  gu  5a. .  1921 
Choo  Okla  A  G  gen  g  5a..ol919 

Consol  gold  6s 1952 

Keok  A  Dee  Moines  let  6s. 1923 

8t  Paul  A  K  C  8h  L  lat  4Mb  "41 

Chlo  8t  P  M  A  O  cona  8s...  1930 

Cona  6a  reduced  to  3 Ma..  1930 

Dobenture  5a 1930 

Ch  8t  P  A  Minn  lat  g  8a.  Il918 
North  Wisconsin  1st  6a       1930 

8t  PAS  City  1st  g  6a 1919 

Superior  8hort  L  lat  6a  g.j/1930 
Chlo  T  H  A  8o-East  1st  5s  1960 
Ohio  A  West  Iud  gen  g  6s._jl932 

Consol  60-year  4s 1952 

Cln  H  A  D  2d  gold  4Mb..   "l937 

lat  A  refunding  4a 1959 

lat  guaranteed  4s 1959 

Cln  D  A  I  lat  gu  g  6s...    1941 

C  Find  A  Ft  W  1st  gu  4i  g  1923 

Day  A  Mich  1st  eons  4  Ms  1931 

Clev  Cln  Ch  A  8t  L  gen  4s  1993 

20-year  deb  4Ms 1931 

General  6s  Series  B 1993 

Cairo  Dlv  lat  gold  48..."  1939 
Cln  W  AM  Dlv  1st  g  4a..  1991 
8t  L  Dlv  1st  coll  tr  g  4b  .1990 
8pr  A  Col  Dlv  lstg  4a...  1940 

W  W  Val  Dlv  lat  g  4h 1940 

C  I  8t  L  A  C  consoles 1920 

1st  gold  4b *1936 

Registered tl936 

Cln  8  A  CI  oons  lat  g  6a..  1923 
3  C  C  A  I  gen  oone  g  6s..  1934 

Ind  B  A  W  1st  prer  4s 1940 

O  Ind  A  W  lat  pref  68...dl93H 
Peoria  A  Eaat  lat  cona  4a  1940 

Income  4a 1990 

.;ieve  Short  L  1st  gu  4MB--- 1981 

Ool  Midland  1st  gold  4a 1947 

Trust  Co  oertifa  of  deposit 

'  ;»lorado  A  8ou  1st  g  4a..      1929 

Kcfund  A  Ext  4MB 1935 

PI  W  A  Ona  C  1st  g  6a.. .1921 

•  onri  A  Pas  Rlva  1st  g  4a 1943 

•  '"ba  HR  1st  50-year  6s  g..1952 
f)ol  Lark  A  Western — 

Morris  A  Ess  1st  gu  3MB-Z000 

S  V  Lack  A  W  lat  61 1921 

Construction  6s 1923 

Term  A  Improve  4a 1923 

WuTen  lat  ref  gu  g  8Mb.. 3000 


.1929 
.1925 
.1924 
.1947 
.1948 

.1988 


fcr 


j  -  J 

j  -  J 

j  -  j 

j  j 

M-N 
M-  S 
A  -O 
J  -  J 
F  -  A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 

M-  S 
J  -  J 


A-O 

M-N 


F- A 

J  -  J 

M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 
J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F  -  A 
F  -A 
M-N 
Q-  F 
M-N 
M-  N 
M-N 
A-O 
A  -O 
A  -O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A  -O 
J  -  J 
J  -  J 
M-  8 
F  -  A 
M-  8 
J  -  J 
M-  8 
J  -  J 


Price 

Thursday 
March  28 


Bid 


Atk 


-  J 

-  J 
A-O 
J  -  J 
M-N 
M-  8 
A-  O 
A  O 
J  -  J 
M-N 
A  -O 
F- A 
J  -D 
J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  8 
J  -  D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-  F 

J  -  J 
J  -  J 

A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


F  -A 
M-N 
J  -D 
A-O 
J  -  J 

J  -O 
J  -   i 

V  -  A 

M-N 

r  ■  a 


63      

70        82 

8212 

65     ._ 

96i2 

52        59 
37        38U 
9912  101 
70        74 
8234    87 

9734 

97'g 

92U  Sale 


83 
22 
23 


843g 

30 

2oi2 


98      101 

84>2 

74 

90 

5114 

10        25 

5434  sale 

98      105 

9734 


71        78i2 


-.     77l2 


SO 

Sale 

67=s  Sale 

77-8 

79 



717g 

---• 

82ij 

74 

Sale 

74 :8 

Sale 

95's 

Sll2 



97 

.... 

83ig 

9414 

96i2 

93  ig  iOS 

94 

10314 

93 14 

99 

94  S 



85 

S1U 

8S 

857g 

S97g 



7034 

83 

Sale 

80 

90 

89*8 

101 

104 



94 's 

160" 

9234 

96 

103 

91 

97 

9434 

9734 



95 

7034 

103 

bz 



100 'a  102U 

98 

100>s 

100  ig 

72  ig 

S4 



95 

75 

76>g 

63 14 

Sale 

61 

9734 


62 
90 

"93i8 
75 
57*1 

69i2 
10412 

SO '4 

90 
100l2 
10O-8 
100's 

8412 

103  " 

65 


623$ 
95 
100 


Week's 
Range  or 
Last  Sate 


Low 
9684 
8434 
73 
71 
8S12 

113U 
50U 
37 
9978 
73 14 
8278 
9912 
97 

92 

91 

8238 

26 

25 
101 

87 

70 

76 

9734 

32 

54l2 

98 
100i2 

84ia 

70 

9612 

97% 

77 

925g 

7S?g 

67 

78 

72l2 

82i2 

74 

72 

97 

94 

97 

79 
100 
I04?g 

98 

100  ig 
107 

81 

Mi, 

89 

S6i2 

70 

8II2 

83 

80 

997g 
104U 
109i8 
104 
1031a 

95 
100 

9358 
104U 
IOU2 
101 

88 


High 
Feb  16 
Jan    13 

Nov'17 
Oot  17 
Sept' 16 
Feb  '15 
Feb  '18 

37 
Feb  '18 
Mar'lS 

83 
Jan  '18 
Jan  'IS 

92U 
Mar'18 

823g 
Mar'lS 
Feb  '18 
Mar'18 
Juue'17 
Feb  '18 
July'17 
Feb  '13 
Mar'17 

55 
Feb  '18 
Apr  17 
Apr  '17 
Nov' 16 
Jan  '17 
Deo  '16 

Mar'18 

Feb  '16 

80 

68 

Mar'lS 

Aug  '17 

82i2 

74 

74lg 

Jan  '18 

Feb  'IS 

Mar'18 

Deo  '17 

Oot  '17 

Sept'17 

Jan  '18 

Sept'17 

Deo  '16 

Deo  '17 

Feb  '18 

Jan  'IS 

Oot  '17 

70 
Oct  '16 

83 
8ept'17 
Mar'lS 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Mar'lS 
Jau  'IS 
Mar'lS 
Juue'10 
Oct  '16 
Jan  '18 
Jan  '17 


No 


20 
"~1 


13 


102i2  Mar'lS 

97'g  Deo  '17 

lU7g  Deo  "15 

11H2  Nov'16 

86Jg  Sept'17 

98     Oot  '17 


75 

87 

62!o 

70 

97*4 

02 

90 

971a 


99?a  100 


90 
00 

6n2 
112 

~96' 


103 

95 
80 

"66" 


00 


75 


Sale 
0812 
80 

6S34     81 1« 
63la    617s 
64i2     65 
67i2 


loOoj  102 
75        871a 


865g 

101 

64 



46 

531 2 

12 

M 

8812 

89 'h 

5-8 

7 

5ia 

Sale 

84I2 

86 

67ia 

69 

95 

97ia 

84 

--.- 

94 

74«4     791g 
10112  102 

95?8 

90'g     9534 


97*g 

60 

61 12 
103 

8.5 1 2 

85ig 
111 
118 
100lg 
105'g 

82 
104 

66 

90 


Mar' IS 
Mar'17 

63l2 
Feb  '18 
Oot  '17 
Mar'lS 
Feb  '18 
June' 17 
Feb  '18 
July' 16 
Mar'18 

61i2 
Mar'lS 
Mar'lS 
Mar'lS 
June  17 
Nov'16 
100'g 
Nov  16 
Jan  17 
Mar'18 

66 
May'17 


90 

25 

88 

96 

60 

69 
101 

B3*a 

79 

64 

73i2 

84 
I  02  is 

87 

H812 
102i8 
1 07 'g 

94 


May'17 
July' 15 
Ma.'ll 
Jan  '17 
60 
69 
Feb  '17 
Mar'17 
Feb  '17 
Mar'18 
June' 17 
Nov'  Hi 
Oot  17 
Deo  '17 
May'15 
Jan  '17 
Aug '17 

Juiyos 


46  46 

12i2  Deo  '17 
90      Mar'18 
8     Jan  '18 

5'8  5ig 

84  84 

071 1  68 

96'8  Mar'lS 

94      Feb" 16 

73  V  Jau  '18 

102      Mar'lS 

98      Feb  '18 

9334  Jan   '18 

lO'^'s  Feb  *08 


■10 


Range 

Since 

Jan.  1. 


Low    High 


60  6OI4 

36i2  47ia 

975g  99'g 

73U  751a 

82  87la 

991a  99l2 

97  97 


9H4     9214 
91        91 
81        84l2 
26        30 
28 


98     101 


70       70 


54 
98 


60U 
98 


767g    79 


76i2    8OI4 
6434     70 
7714     80 


823g  84l2 

74  74 

71U  75l2 

97  97 

94  94 

97  98l2 


98       98 


8P4     8U4 
89       89 


70       73ig 


80ig    85U 


997g  103 


95        96la 
100      100 
93»g    935g 


101      101 
i'oT  "  102'la 


73        77'4 

'62"la  "es'ig 

66        71 


62        64 
96       96 


95     100 


57       60 
59       6  Ha 
102      103 
85l2    85l2 
85'g     85lg 


lOOlg  100U 


10312  104 
64        67 


59        6314 
68i2     72 


64        66 


46        6Ha 


88  90 

6  8 

5's  7l2 

823<  88I4 

66  73 

96  9618 


731*     73ig 
100»8  102l2 
98        98 
93»4    9334 


•No  price  Friday;  latest  this  week    a  Dae  Jan.  J  Due  April.  •  Due  May.  *  DoeJane.  4DueJaly.  tDueAag.  0  Due  Oot.  p  Due  Nov.  §  Due  Deo.   toptlontaie. 
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HT.  Y.  STOCK  EXCHANGE 

Week  ending  March  28 


Delaware  A  Hudson — 

1st  lion  equip  8  4  4a 1922 

lat  A  ref  4s.-. 1943 

20-pear  c<vv  6a 1935 

Alb  A  Susq  oonv  3  Ha 1946 

Sanaa  A  Saratoga  lat  7s__1921 
Denv  *  R  Gr  lat  cons  g  4a. .  1936 

Oonaol  gold  44a 1936 

Improvement  gold  6s 192S 

1st  &  refunding  oa 1955 

Bio  Or  Juno  lat  gu  g  5a.  .  .  1939 
Bio  Gr  Sou  lat  gold  4a...  1940 

Guaranteed 1940 

Bio  Gr  Weat  lat  gold  4a.. 1939 

Mtge  A  coll  truat  4a  A..  1949 

Des  Moines  Un  Ry  lat  g  5a. 1917 

Det  A  Mack— lat  lien  g  4a     1995 

Gold  4a... 1995 

Det  Rlv  Tun— Ter  Tun  44a  1961 
Dul  Mlasabe  A  Nor  gen  5a. .  1941 

Dul  A  IronRange  1st  5s 1937 

Reglatered 1937 

Dul  Sou  Shore  A  Atl  g  5a. ..1937 
Elgin  Jollet  A  East  lat  g  5a. 1941 

Erie  lat  oonaol  gold  78 1920 

N  Y  A  Erie  1st  est  g  4s. . .  1947 

2d  est  gold  5a. 1919 

3d  ext  gold  44a.. 1923 

4th  est  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  A  W  lat  g  fd  7s  1920 
Brie  lat  cona  g  4s  prior...  1996 

Reglatered 1996 

1st  conaol  gen  lien  g  4a  1996 

Registered 199S 

Penn  col!  truat  gold  4a. .  1951 

50-year  conv  4a  Series  A  1953 

do         Series  B  ...     1953 

Gen  oonv  4s  Series  D       1953 

Colo  A  Erie  1st  gold  5s...  1982 

Clev  A  Mahon  Vail  g  5a     1938 

Brie  A  Jersey  lat  s  f  6a.     1955 

Oeneasee  River  1st  a  f 6a     1957 

Long  Dock  consol  g  68...1935 

Coal  A  BR  1st  cur   gu  6a  1922 

Dock  A  Impt  1st  ext  5a     1943 

If  Y  A  Green  L  gu  g  5a     1946 

If  Y  Susq  A  W  1st  rel  58.1937 

2d  gold  4 4s.. 1937 

General  gold  5s.   .  1940 

Terminal  1st  gold  5a...  1943 

Mid  of  N  J  1st  ext  58. . .    1940 

Wilk  A  Eaat  lat  gu  g  5a     1942 

Ev  A  Ind  1st  cons  gu  g  6s       1926 

Kvansv  A  T  H  1st  cons  6s     1921 

1st  general  gold  5a. . .  .     1942 

Mt  Vernon  1st  gold  6a  ..1923 

Bull  Co  Branch  1st  g  5s        1930 

Florida  E  Coast  1st  449       1959 

Fort  8t  U  DCo  1st  g  4  4a      1941 

Ft  Worth  A  Rio  Gr  lat  g  4s   1928 

Galv  Sous  A  Hen  lat  5a         1933 

Great  Nor  O  B  A  Q  ooll  48.    1921 

Registered il92l 

lat  A  rof  443  Series  a       1961 

Registered 1961 

8t  Paul  M  A  Man  la 193) 

1st  conaol  gold  6a 1933 

Reglatered 1933 

Reduced  to  gold  4  4a.  1933 

Registered  ...         1933 

'•tont  ext  1st  gold  4s.     1937 

Registered 1937 

Paclflo  ext  guar  4s  £...  1940 
'.  Mlun  Nor  Dlv  lat  g  4a  194h 
/line  Union  lat  g  8a..       1922 

v<ont  C  1st  gu  g  Ha 1937 

Reglatered 1937 

1st  guar  gold  5s.   .     1937 
Will  A  S  F  lat  gold  5s     1938 

Green  Bay  A  W  deb  otfs  "A" 

Debenture  ctf a  "B" 
Gulf  ASI  latref  A  tg5a~  1^1952 
Hocking  Val  1st  cona  g  44s  1999 

Aeglatered 1999 

Col  A  H  V  lat  ext  g  is  .    1948 

Col  A  Tol  1st  ext  4s..         1955 

Houston  Belt  A  Term  lat  5a  1937 

rilinols  Central  1st  gold  4s     1951 

1-glatered 1951 

lit  gold  34s... "1951 

Reglatered 1951 

Extended  Int  gold  3  4s       1«51 

Register**! 1951 

1st  gold  3s  sterling  1951 

Registered 1951 

Collateral  trust  gold  is        1952 

Registered 1952 

1st  refunding  4a  .  1955 

Purchased  lines  3  4s  1952 

L  N  O  A  Texas  gold  4s       1953 

Registered 1953 

Cairo  Bridge  gold  4s  .  1950 
Litchfield  Dlv  1st  gold  3s  t«5l 
Loulsv  Dlv  A  Term  g  3  4*  1953 

Registered .  1953 

Middle  Dlv  reg  5s  .      .      1931 
O'naha  Dlv  1st  gold  3s        1951 
n  Louis  Dlv  A  Term  g  3s    1951 
OoM  3  4«   _  ._    .  1951 

Registered  1951 

'prtnirr  Dlv  1st  g  3^s  .  1951 
Veatern  lines  1st  g  4s  . 

teglsiered     

rtellev  A  Car  lat  69    . 
•;arb  1*  Shaw  1st  gold  D 
^blc  St  t.  A  V  O  gold  09 
Registered 

•oM    l^s 

Registered     

fOlQt  1st  rot  fig  Series  a 
Mernph  Dlv  igi  g  4»  _ 
Registered     .    . 
St  1.0ms  Sou  1st  gu  g  4s 
Ind  III  A  Iowa  Mi  g  m 
Int  A  'Irnai  Nor  1st  g  Ha 
lames  Prank  A  dear  1st  4s 
Kansas  Ofty  Hon  1st  gold  3s 
Registered 
Ref  *  Imoi  is 
Kansas  City  Term  1st  4s 
Lake  F.rle  A  West  lit  g  55 

2d  gold  5s  l'Ml 

North  Ofcln  Isi  gij*r  g  5s      1915 

Leh  Val  V  Y  1st  gu  g  44s      i940 

Registered         .  1910 

Lehigh  Val  (Pa)  cons  g  4s.. 2003 

General  none  4  4s .2003 


3  * 


J  -  J 
IW-N 
A-O 

A-O 
IW-N 

J  -  J 

i  -  J 
J  -D 
F  -  A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
IW-N 
M-  S 
IW-N 
M-  S 

rw-  s 

A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  J 
F  -  A 
A  -O 
A  O 
A-O 
IW-N 
J  -  J 
J  -  J 
J  -  J 
A  -O 
(W  N 
J  -  J 
•W-N 
J  -  J 
F  -  A 
F  -  A 
(W-N 
A  -O 
J  -D 
J  -  J 
J  J 
A-O 


Feb 
Feb 
J  -  J 
J  -  J 
J  J 
A-O 
F     A 


Price 
Thursday 
March  28 


Bid 


Ask 


1951 
1951 
1923 
1932 
1951 
1951 
1951 

1951 
1963 
1951 
1961 
1931 
1950 
1919 
1959 
1950 
.  1951) 
Apr  1950 
I960 
1937 


J 

J 

J 

J 

J 

J 

s 

J 

i 

J 

A 

O 

A 

O 

IW 

s 

-w 

S 

A 

0 

A 

0 

M 

N 

J 

J 

M 

H 

M 

N 

1 

0 

i 

J 

J 

J 

J 

1 

F 

A 

!■ 

A 

J 

J 

J 

J 

1 

J 

> 

.1 

:• 

ft 

V 

«4 

i 

1) 

M 

8 

J 

I) 

1 

D 

1 

(> 

} 

l) 

J 

0 

J 

0 

J 

0 

M 

s 

J 

1 

M 

H 

J 

D 

A 

0 

A 

0 

J 

J 

1 

J 

1 

J 

J 

1 

A 

0 

J 

J 

J 

1 

M 

N 

M 

V 

93U  94 
82  85 
85%  88 
75       76 

HXMi 

64i2  66 
67        73 

72 

49U  Sale 

95 


63i2  Sale 
50       58 


76 

99%  102% 
90%    97 

111'  ~86~ 
87      102 

100  101=8 
73'2    9812 

96is 

93i2 

9514 


97U  -  - 
65       66 


51%  Sale 
73 

76        84 

43%  Sale 
43%    45 12 
50%  Sale 
86       88% 


9812  102 
96       9734 
106 



88     

72        7434 

62 

61% 

80      

76        95 
65 


Week's 
Range  or 
Last  Sate 


94        97 

50U 


88 

92%  Sale 

92  Sale 
86=8    88 

"87i2  ---"- 

107      113 
99<g 

93  94 
85's  «9 
8l'g  89 
8()78    89 


79        86i2 

99'2 

102      

"92=8 

92'8 

79i2 

61  ■>  9>8 
74U  77>g 
76        76?8 


6712    87i2 

70% 

..  .  95 
82i2  87 
-  .  93 
58 18  90 
56i8    81 

5Si8 

50i8 


Low 

9314 

85i2 

85i2 

76 
11278 

64U 

68 

73 

49U 

37 

6U4 

38 

6312 

51 

9812 

82 

75i2 

76 

9934 

90 
105i2 

87 
104 
101 

9812 

96's 

93i2 

991j 

3434 
107l2 

65 

84 

51 

73 

76 

4212 

44 

50 

88 
106'8 
10* 
103»4 

1 10'2 

103 

I02l2 

85 

7434 
100  U 

74 
10^ 
108 

62 

23'2 

97 

8512 
108 

95 

85 

92 

56i2 

8.->i2 

92 

92 

88 

96 

86's 
111 
118 

93Sg 
102  2 

821.1 

95'2 

S5li 

SO'a 
108*8 
113 
136U 

925j 
10914 

6934 
Sh 

78 

70 

9Si: 

82i4 
75 

90'8 

87 

92 

78  ig 

84 

80 


71 
651., 

797g 

70 

74 14 

71 

70'g 

55 


77% 

"si" 

71 
7«ig 
84 
79 

"75" 


95ig 

60  70 
62  64 
62'g    83i4 


01 '2 
79 


79U 


10734 


97 

62lg 


853g 
68 14 

"75  " 
723g 
92 

75% 

581 2 


92 
90 


98 
96 
90 
69 


7.->io  S.ile 
75  '     75'g 
85     Sale 
..    .    si 

72 

85       9Hg 
83%     93 
78        83 
8412     9712 


High 

Mar' 18 
Mar'18 

85l2 
Mar'18 
Dec  '16 

64U 
Jan  '18 
Mar'18 

49 14 
Aug  '17 
Apr  '11 
July '17 

63i2 
Mar'18 
Mar '17 
Deo  '16 
July '16 

76 
Deo  17 
NoV17 
Mar  '08 
Mar'18 
Jan  '17 
Jan  18 
Mar '17 
Mar'18 
Jan  18 
July'17 
Nov'15 
Deo  '16 

65 
Deo  '16 

5U2 
June'lti 
Mar'18 

44i2 

44 

50'g 
Mar'18 
Jan  17 
July' 17 
Aug  17 
Nov'17 
Jau  '18 
July'17 
Jan  'IS 
Feb  '18 
Deo  06 
Nov' 17 
Jan  '17 
Jan  '17 
Feb  '18 
Jan  17 
Nov' 17 
Juno'17 
Nov'll 
Juue'12 
Deo  17 
Aug  10 
Oct  "17 
June'16 

92lj 

92 
Feb  '18 
June'16 
Mar' IS 
Aug  17 
Apr  '17 
Mar'18 
Mny'lO 
Mar'18 
Mar  'It; 
NoV  15 
Deo  17 
Jan     17 

lune'17 

Max'06 
92% 
Aug  lti 
Dec  16 
Deo  1 
Feb  '18 

76 
Jan  '14 
Aug   1 
Feb  '18 
Apr  '17 

87 
Sopt  17 
Deo    17 
Nov  15 
Juno' 17 


■5  a 

05 


No. 


12 


2 
"35 


26 
1 

20 


Low    High 

93U  93U 

8134  86i2 

85i2  90 

74  76 


160 

2 


Range 

Since 

Jan.  1. 


60i2  69 

68  71 

73  7684 

48U  5Hs 


63l2    67i2 
51        55 


76       7612 


82        87 


101      101 


96'g    96% 
93i2    95 


65       69 


49i2    5714 


7514  76 

42  48% 

42l2  49 

48%  56 
88 


93 


103      103 


85 
74 


85 
75 


62       62 


92  94% 
9134  93U 
86%    89 


86%    86% 


93%    94 


81%    82% 


92%    92% 


7S        83 
75%     78 


80      July'0!) 


78% 
95<4 
80% 
70 
75 
72 
89 
74 
71 
83 
102 
72% 
62 
63 
SO 
80% 
70 

92 

11 71* 

90 

97 
1  14 

90 


85% 

70% 

65 

80 

89 

9134 

82% 

58-% 

63 

74% 

75 

85 

80% 

89% 

87% 

89 

80 

87', 


Mar'18 
Sep    '12 

Mar'18 

Mar'18 

75 
Feb  '18 
Apr  '17 
Feb  14 
Feb  18 
Auk  12 
June'16 

.1.10      17 

Feb  '18 
Feb    18 

Jun^'Ifi 
NoV  16 
Mar'18 
Nov' 1(1 
May- 10 
Ian  17 
Mar'18 

Feb    11 

Oot   '09 

Mar'18 

Nov'17 

Nov  1 7 

Feb  'IS 

Apr  '17 

91-% 

Junp'17 

Mar' 18 

Oct    00 

76 

75% 

85 

Feb    17 

VI  nr  '  1 7 

Mar'18 

Dot  '17 

Oer   '17 

MarMS 


67%    75 
.   "87"   "95" 


74       78% 


79 
70 
74 
72 


83 
70 
76% 
72 


71         71 


62        62 

03        63 


79        79 


97        98 


85%     91 


80        80 
90"  '    "92' 


58  61% 

7334  77 

7458  78 

78  92 


87%     94-14 
"87%    96% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  28 


Leh  V  Term  Ry  lat  gu  g  5a..  1941 
Registered 1941 

Leh  Val  Coal  Co  lat  gu  g  5a.  1933 

Registered 1933 

lat  lnt  reduced  to  4s 1933 

Leh  A  N  Y  lat  guar  g  4a 1945 

Registered 1945 

Long  laid  1st  cona  gold  58..A1931 

lat  consol  gold  4a A1931 

General  gold  4a 1938 

Ferry  gold  44a 1922 

Gold  4s. 1932 

Unified  gold  4a.  . 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5a 1937 

Guar  refunding  gold  4a...  1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5a.  1935 

N  Y  A  R  B  lat  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s. 91932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  A  Nashv  gen  6a..  1930 

Gold  5a 1937 

Unified  gold  4a 1940 

Reglatered 1940 

Collateral  truat  gold  5s 1931 

E  H  A  Nash  lat  g  6s 1919 

L  Cin  A  Lex  gold  449— -1931 

N  O  A  M  1st  gold  6a 1930 

2d  gold  68. 1930 

Paducah  A  Mem  Dlv  4s..  1946 
St  Louia  Dlv  lat  gold  6a_.1921 

2d  gold  3a 1980 

Atl  Knox  A  Cin  Div  4s...  1955 
Atl  Kuox  A  Nor  lat  g  5a,.  1946 
Hender  Bdge  lat  a  f  g  6s.  .1931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
LAN  AM  A  M  lat  g  4  49  1945 
L  A  N-South  M  Joint  4a..  1952 

Reglatered 41952 

N  FlaAS  1st  gug5s 1937 

N  A  C  Bdge  gen  gu  g  4  4a.  1945 

Pensao  A  Atl  lat  gu  g  60. .1921 

SAN  Ala  cona  gu  g  5s...  1936 

Oen  cons  gu  50-year  5s.  1983 

L  A  Je'f  Bdge  Co  gu  g  4a...  1945 

Manila  RR— Sou  llnea  48...1936 

Mex  Internal  lat  cona  g  4s. .  1977 
Stamped  guaranteed 1977 

Midland  Term — lat  a  (  g  5a.  1925 

Mlnneapolla  4  St  Loula — 

!at   gold  7s 1927 

Paclflo  Ext  lat  gold  6a 1921 

lat  conaol  gold  5s ...1034 

1st  A  refunding  gold  ta  .  .1949 
Ref  A  ext  50-yr  5a  Ser  A..  1962 
Dea  M  A  Ft  D  1st  gu  4s. .  1935 
Iowa  Central  lat  gold  6a..  1938 
Refunding  gold  4a 1951 

M8rPASSMcong4alntgu.]93X 
1st  Colo  Term  a  f  la,  .  .1941 
M  9  8  M  A  A  1st  g  4s  Int  gu  '26 

Mississippi  Central  1st  5a. . .  1940 

Missouri  Kansas  A  Texas — 

lat  gold  4s 1990 

2d  gold  4s 01990 

1st  ext  gold  5a 1944 

1st  A  refunding  4s 2004 

Gen  sinking  fund  44s...  1936 
St  Loula  Div  lat  ref  g  4a  2001 
DallAWaco  1st  gu  g  5a..  1940 
Kau  City  A  Pao  1st  g4s_.  1990 

Mo  K  A  E  1st  gu  goa 1942 

M  K  A  Okla  lat  guar  5a. .  1942 
M  K  A  T  of  T  1st  gu  g  58. 1942 
Sher  Sb  A  So  lat  gu  g  5a. .  1942 
Texaa  A  Okla  lat  gu  g  5a.  .1943 

Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5a 1965 

1st  A  refunding  5s 1923 

lat  A  refunding  5s 1926 

General  4s 

Missouri  Pao  1st  cona  g  6s.  1 1920 

40-year  gold  loan  4s 1945 

lat  A  ref  oonv  5a 1959 

3d  7s  extended  at  4% 1938 

Boonv  St  L  A  8  lat  5s  gu   1951 

Cent  Br  [J  P  1st  g  4s 1948 

Pac  R  of  Mo  lat  ext  g  4s     1938 

2d  extended  gold  5s  .      1938 

9t  LIr  M  A  8  gen  oon  g  5s  1931 

Gen  eon  stamp  gu  g  5a  .1931 

Unified  A  ref  gold  4s       1929 

Registered     .    .  1929 

Rlv  AG  Dlv  lat  g  4a       1933 

Verdi  V  I  A  W  lat  g  5a       1920 

Mob  A  Ohio  new  gold  6a   .      1927 

1st  ext  gold  6a »1927 

General  gold  4a 1938 

Montgomery  Dlv  lat  g  5s   1947 

St  Louis  Dlv  5a 1927 

8t  I- A  Cairo  guar  g  4a. .      1931 

Nashv  Ohatt  A  St  L  1st  5s  1928 
Jasper  Uranch  1st  g  6a   .    1923 

Na'  Ityaof  Mex  pr  lien  4  4«  1957 
Guaranteed  general  4a  ..1977 

Nat  of  Mex  prior  Hen  4  4«  .  1928 
1st  consol  Is. . 

N  O  Mob  A  Chic  1st  ref  5a 

New  Orieana  Term  1st  4s 

N  O  T«x  A  Mexico  1st  rta   . 

Nou-Oiim  Income  5s  A    . 
Now  York  Central    RR— 

Couv  deh  6s 

Cooaol  4s  Merles  A    ... 
Ret  A  Imp  44s  "A"  .    . 
New  York  flent  A  Hud  Rlv— 

Guar  3  ^s         .    1997 

Registered   . 1997 

Debenture  g>ld  4a .1934 

Registered 1934 

i^ake  Shore  eoll  g  :n<s   .      199S 

Registered 1998 

Mich  Cent  coll  gold  34s    .1998 

Registered        1998 

Battle Ci  .V  Stur  Isi  gu  3s  1989 
'Inech  f'reeR    1st  gi,  (  4„       193« 

Registered  .   .1936 

l'\  guar  gold  :>s.  ...  .1936 
Registered  .  .  .1936 
Heecb  Or  Ext  1st  g  349  »I95I 
Ctrl  A  Ad  1st  gu  jl«  .  .  1981 
Gouv  A  Dswe  I  hi  gu  g  6«  1942 
Moh  A  Mai  lat  gu  g  Is  .  199  1 
N  J  June  R  guar  1st  4s  . .  1988 
N  Y  A  Harlem  g  3  4«  .  2000 
V  Y  A  Northern  1ft  g  (l»    1923 


A- 
A- 
J  - 
J  - 
J  - 
M- 
M- 
Q- 
Q- 
J  - 
iw- 
J  - 

M- 
J 

IW- 
IW- 

IW- 

A 

M- 

Q- 

M- 

J 

iVJ- 

J  - 

J  - 

M 

J 

M 

1 

S 

F 

Ml 

IH 

fW 

J 

M 

J 

K 

M- 

J  - 

Q 

F 

J 

F 

F  - 

A  - 

M- 

M 
M 
J  - 

J 

A 
M 

Ci 

J 
J 

M 

J 

M 

J 

J 

J  - 

F 
M 

M- 

J 

A 

M- 

V 

A 

IN 

M 

J 

M 


.  195 
.I960 
1953 

1925 
1935 

1935 
199S 
2013 


Price 

Thursday 
March  28 


Bid 

101% 


Ask 
112 
106 
100      


80% 


9134 
775g 
64 


100% 

"8514 
96% 


72 

"90"" 

90 

82 

87% 
106 

94 

83% 


71% 

97 

73 

75% 
76 

104"% 
93% 
94 
11234 
10934 
Sale 


100% 

86% 
101% 

92% 

71 
100% 

50 

71% 

95% 
100% 

71 

93 

77% 

67% 


99 

"9434 
112 

"83" 

"58% 
77% 


76% 
95 
9134 
71 


94 

82% 
100% 
95% 
85% 
57% 


97% 

IO8I2 

100 

102% 


Week's 
Range  or 
Last  Sale 


Low 
102 
113 
100 
105 


High 
Mar'18 
Mar '17 
Mar'18 
Oot  '13 


87     Apr  '17 


..  106 


70 

41% 

43 

"80  " 
43% 
80 


76 

4234 

48 

Sale 
Sale 
84% 


88  

94 

60%  61 
27%  36 
28  4134 
40  45 
25  30 
40 


70 

37  52 
58  90 
51     Sale 

60 

50 


89% 
87% 
56% 
97% 
5634 


80% 
90% 
Sale 
Sale 
99% 




84 

60 
78 
92% 
91% 

"85* 
93% 
92% 

72% 

74 

66% 

70 

96% 
90% 
65 
80 
87% 
71% 
101% 
97% 


103 


85 

103% 
102% 

30 


80 

~48 


63 
9334 
Sale 


92%  Sale 
6934     71 34 
83%  .. 

70       7034 
66%    72 

74%     "6% 


94% 

94% 

85% 

90 

99% 

89 

97 

74 

79% 

95 
103% 

96% 
100 

90 
109 

9334 

83 

96% 

99 
103% 

98 
106 
104% 

90% 
100% 

58% 

77% 
10S34 
105% 

74 

93 

94 

81% 

95 

9634 

97% 
102% 

99 

93% 

79 


Jan  '18 
June'16 
Feb  "17 
July'17 
Oct  '06 
May'17 
Jan  '18 
Mar'18 
Jan  '18 
Jan  "11 
Apr  "17 
Aug  '17 
Aug  '16 
Mar'18 
Feb  '18 
Jan  '18 
83% 
Jan  '17 
Mar'18 
July'17 
Sepfl7 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  "18 
Mar'18 
Mar'18 
Jan  '17 
Aug  '17 
Oct  '17 
Jan  '18 
Aug  '17 
May'17 
Feb  '05 
Jan  '18 
May'16 
Feb  '18 
Oot  '17 
Jan  'IS 
Apr'17 


No. 


12 


Range 

Since 

Jan.  1. 


Low    Higb 
102     102 


9634  101 


94%    94% 


97  97 
72  75 
79%     79% 


87%    90 
109      10934 
93'4    9334 
83        88% 


99       99 


100%  100% 
58  58% 
77       79 


91'4    93 


96»4    9634 


102%  102% 


i    93%    93% 


77  Mar'  10 
75  Nov '10 
91%  June' 17 


104 
103% 

74 

44 

42 

60 

80 

43% 

843g 

92 

85% 

95 


Feb  '18 
Oct  '16 
NoV17 
Mar'18 
Mar'18 
Feb  '15 
80 
44% 
Mar'18 
Jan  '17 
NoV17 
Deo  '16 


61%  61% 
33  Mar'18 
32%  Nov'17 
40  40 

30  Mar'18 
40  Nov'16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
51  51 

51  Deo  '16 
49     Jan  '18 


80% 

90 

86% 

56 

99% 

60 

60% 

82 
100 

97% 

80 
10034 

92% 
102 

73 

80% 

66 

78 

101% 
109 

63 

93 

90 

77 

98 
110% 

30 

35 

96% 

30 

59 

6234 

93 

48 


80% 

90% 

87% 

57 

Mar'18 

July'17 

Apr  '17 

Apr  '17 

Feb  '13 

Deo  '13 

Mar'18 

Apr  '17 

92% 

July '14 

73% 

Oot  '17 

69 
8epfl5 
Mar'18 
Feb  '16 
July'17 
July'17 
Aug  17 
Deo  17 
Jan  '18 
Mar '17 
MaV17 
Aug '16 
Feb  '  13 
Oot  '16 
Deo  16 
Feb  '18 
Mar'18 
49 


05%     67 

643g 

•62      .. 


79% 


83 


65% 


76-%  -. 
67  .. 
70  .. 
94      .. 


91%         93 
71%         71% 
83%         835g 

71  71 

74  8ept'17 
763g  76% 
92  Deo  'lri 
65%  Mar'18 
67»4  8epi'17 
6334  Mar'18 
76      Mar'17 


1 

7 

2 

118 


10 

"29 


'J1.I 


104      104 


41        44 

40        46 


7534  80% 
4158  46% 
83%    86% 


60%    63 
33       35 


40 

27 


40 
34 


58        58 


49  56% 

40  "  "40" 

80%  86 

90  92 

86%  90 

55%  5934 

98%  99% 


79        80 


90%    95% 
72%  "75' " 


66       71 

101%  161% 


98      101 


12 

97 

II 

1 


96%  Apr  '17 

9534   Nov'16 

104      Mayl6 


89      N0VI8 


94      MarM6 

89%  Feb  '16 

80     May'17 

101      June'17 


60 
92 
40 


63 
94% 

49% 


91%  94% 

7138  74»4 

80  84% 

71  74% 


76%     79 
61*  '   "65% 
62'%  '68% 


•  N  1  price  Friday;  latest  bid  and  aaked  this  week,    a  Due  Jan.     6  Due  Vtitt      g  Due  June,     h  Due  July.     0  Due  Oct.     s  Option  aale. 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  March  28 


N  Y  Cent  iHRKK  (Com.)— 


N  Y  A  Pu  lat  cons  gu  g  4s  1993 

Fine  Creek  reg  guar  6s 1932 

B  W  4  O  con  1st  ext  5s. .41922 
a  W  AOTR  1st  gug5s..  1918 
Bo-tland  1st  con  g  4H8---1941 
Oe  A  L  Cham  1st  gu  4s  gl948 
Hut-Canada  1st  gu  g  4s.  1949 
St  Lawr  4  Adlr  1st  g  5a... 1996 

2d  gold  6s 1996 

Utica  4  Blk  Rlv  gu  g  4s..  1922 

Lake  Shore  gold  3Hs 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

KaA  4QR  1st  gu  c  5s. ..1938 

Mahon  C'l  RR  1st  5s 1934 

Pitts  A  L  Erie  2d  g  5s... 01928 
Pitts  McK  A  Y  1st  gu  6s.  .  1932 

2d  guaranteed  6s 1934 

MoKees  4  B  V  1st  g  68.1918 

Michigan  Central  5s 1931 

Registered 1931 

«s 1940 

Registered 1940 

JL4S  1st  gold  3  Hs...  1951 

lat  gold  3  Ha 1952 

20-year  debenture  4s. . .  1929 
N  Y  Chic  A  St  L  1st  g  4S..1937 

Registered 1937 

Debenture  4s 1931 

west  Shore  1st  4s  guar... 2361 

Registered ..2361 

NYC  Lines  eq  tr  oa..  1918-22 
Equip  trust  4^8. .1919- 
N  r  Connect  1st  gu  4Ha  A.. 
N  Y  N  H  A  Hartford— 

Won-conv  deben  4s 

Won-conv  deben  3Xs 

Non-conv  deben  3Hs 

Non-conv  deben  4s 

Non-conv  deben  4s 

Oonv  debenture  3  Hs 

Con?  debenture  6s 

Oons  Ry  non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Ches  1st  4s. 
B4N  Y  Air  Line  1st  4a. . 
Cent  New  Eng  lat  gu  4a.  . 

Bartford  St  Ry  1st  4s 

Housatonlc  R  cons  g  5a 

Naugatuck  RR  1st  4a 

N  Y  Prov  4  Boston  4s... 
NY Wchea4B  lat  ser  I  4  4 
N  H  4  Derby  cons  cy  5s. . 
Boston  Terminal  1st  4a.-. 

New  England  cons  6s 

Consol   4a 1945 

Providence  Secur  deb  4s..  1957 
Prov  4  Springfield  1st  5s.  1922 

Providence  Term  1st  4s 1956 

W  ACon  East  1st  4  Ha.. .1943 

W  Y04  Wreflstg4a »1992 

Registered  J5.000  only..sl992  M- 

Oei>eraI4s 1955  J  ■ 

Norfolk  Sou  1st  4  rel  A  5a..  1961  F  • 

Wort  48ou  1st  gold  5a 1941  M- 

Wort  4  West  gen  gold  8a  . . .  1931  M- 
Improvement  4  ext  g  8s..  1934  F  - 

New  River  1st  gold  6s 1932  A  ■ 

N  4  W  Ry  1st  oons  g  4s. .  1996  A 

Registered 1996  A 

Dlv'l  1st  lien  4  gen  g  4s .  1944  J  - 

10-25-year  oonv  4a 1932  J 

10-20-year  conv  4s 1932  M 

10-25-year  conv  4  4a...  1938  M> 

PocabC4C  Joint  4s...  1941  J  • 

O  C  4  T  1st  guar  gold  6s. .  1922  J  ■ 

Bolo  V  4  N  E  1st  gu  g  4a.  .  1989  M 

Wor  Pacific  prior  Hen  g  4a 1997 

Registered 1997 

Qeneral  lien  gold  3s a2047 


Registered a2047 


8t  Paul-Duluth  Dlv  g  4s 
8t  P4N  P  gen  gold  6s... 

Registered  certificates. . 
at  Paul  4  Dulutb  1st  5s. . 

1st  consol  gold  4a 

Waali  Cent  lat  gold  4a 

Nor  Pac  Term  Co  lat  g  6a. . 
Oregon- Wash  1st  4  ref  4s. . . 

Paolflo  Coast  Co  1st  g  5s 

Paducah  4  Ills  1st  s  f  4  4s.. 
Pennsylvania  RR  1st  g  4s. . 

Consol  gold  5s 

Consol  gold  4s. 

Consol  gold  4s 

Consol  44s 

Qeneral  44s 

Atleg  Val  gen  guar  g  4s. . . 
DRRRAB'gelstgu4sg  .. 
Phlla  Bait  4  W  1st  g  48.. 
Sodus  Bay  4  Sou  1st  g  5s. 
Sunbury  4  Lewis  1st  g  4s 
UNJRRACangen4s.._ 
Pennsylvania  Co — 
Guar  1st  gold  44s. 

Registered 

Guar  3  4  s  coll  trust  reg  A . 
Guar  3  4s  ooll  trust  ser  B. 

Guar  3  4s  trust  otfs  C 

Guar  34s  trust  otfs  D 

Guar  15-25-year  gold  4s.. 
40-year  guar  4s  ctfs  Sor  E. 

Cln  Leb  4  Nor  gu  4s  g 

CI  4  Mar  1st  gu  g  448 

CI  4  P  gen  gu  44s  ser  A. 

Series  B 

Int  reduced  to  34s._ 

Series  C  34s 

Series  D  348 

Erie  4  Pitta  gu  g  3  4  s  B._ 

Series  C 

Or  R  A  I  ex  1st  gu  g  4  4s. 

Ohio  Connect  1st  gu  4s 

Pitts  Y  A  Ash  1  sf.  cons  5s. 
Tol  W  V40gu4  4s  A_. 

Series  B  44s 

Series  C  4s 

PCC  AStLgu4HaA.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  4a  guar  gold. 

Series  F  guar  4s  gold 


a? 


A 

J 

A 

<vi 

J 

J 

J  - 

J 

A 

J 

J 

J 

M 

m 

M 

J 

j 

A 
J 
J 

J  - 
M- 
Q- 
J  - 
J  - 

M- 
VI 

A 
A 

A- 
M 

J 
J 

M- 
J  - 

Y  - 

VI- 
M- 
A- 
J  - 
HI 
J  - 
J 

F   - 
J 
J  - 


B25 
953 

947 

947 

954 

955 

958 

950 

948 

930 

954 

958 

955 

956 

954 

965 

961 

930 

937 

964 

942j  A 

i'48lJ 

918  M 

939  A- 

945 1 J  - 
J  ■ 
M 
J    • 

M- 

J  ■ 
M. 


990 
923 
923 
931 
90S 
948 
933 
961 
94.1 
955 


923  M 


919 
943 
948 
960 
965 
942 


936  F  • 
943  of- 


924 
936 
944 

921 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 


Price 
Thursday 
March  28 


Bid 

Ask 

Low 

68% 

74i2 

74l2 

10034 

_--- 

113 

97 

98U 

98 

961j 

._• 

9S% 

67% 

•  •-_ 

80% 

60 



63 
70 

101 

103 

89% 

97l2 

7212 

731? 

7312 

73% 

72i2 

82 

85 

83 

82 12 

Sale 

8212 

.... 

83i2 

85     . 

90     . 
100% 
10012 


ss% 

85% 
75 


92 


65 

70 

75U 

75 

61 

7512 

7212 


71 

82 

80l2 

63 

79 

74i2 


79 's 


100 

8512 


DO        -_-- 

50     

50       55 
55     

5512  Sale 

50     

86%  Sale 


Week's 
Range  or 
Last  Sale 


High 

74i2 

May' 15 

Mar'18 

Nov'17 

I  Aug '17 

Mar'18 

Jan    18 

N0VI6 

Nov'16 

July'16 

Mar'18 

Mar'18 

83 

83 

NoV  17 


104i2  Deo  '15 
103  May'17 
130ig  Jan  '09 
123%  Mar'12 


99i2 
105 

80 

87 

90 

79% 

74 

78 

85 

61 

77 

74i2 
100i2 

98% 

86% 


Aug '17 
July'16 

Nov'17 
Feb  '14 
June'08 
July'17 
Mar'18 

78 
Nov'17 
Mar'18 
Mar' IS 
Mar'18 
Jau  '1 
July'17 
Jan  'IS 


68i2 

68     

69% 


47     Sale 


.-    60 


80 
66 


683* 


60 

63        63l2 
81        85% 

106      

104     

102i2  10612 
83     Sale 


75% 


104  110 

105      

80ig    83 

95*8 

75        87 
80    Sale 

' 82 

57i2    58% 
52ig    59 
71%    89% 

102      109 


93% 
64 
63 1 2 
106% 
7H2 


91% 

95% 

85% 

84% 

96% 

89% 

82% 

75 

83% 


76 

109 
73% 
83% 

100 


86 
Sale 
Sale 

88% 


98 
97 


83% 
85 


75 
84 

97 
96 
75 
73 

74 
70% 
83 
84 

87% 

92 

89% 

89% 

80% 

80% 

80% 

75 

73% 

84% 

90 

95% 

80% 

80% 

73  % 

87% 

87% 

87% 

86% 

87 

86% 


99 
91 

B8" 

92 

"93" 

100 

99 

"88" 


56  Sept'17 
50  Oct  '17 
52%  Nov'17 
52  Feb  15 
55%  55% 

46  Deo  17 
85  86% 

50  Oot  '17 
91%  Jan  '12 
79%  Apr  '16 


77%  Aug  '17 
79%  Deo  '17 
74     Apr  '17 


105%  May'15 
87  July' 14 
83     Aug '13 

45  47% 

107      Aug  '09 


70      Sept' 17 
57     Apr  '16 

99%  Deo  '13 
83%  Feb  '14 


08% 

92% 

79 

63% 

96% 

107% 

122 

107% 

94% 

75% 
123% 
117% 
105% 

85% 
103 

79 

80 

83 

57 

61% 

91% 
102 
103% 
107 

38% 

36% 
110% 

72% 

90 
100% 

99% 
101% 

88 

86 

96% 

89 

89% 

84% 

93 
102 


Mar'lS 
June' 12 
Mar '17 
Mar'lS 
Aug  '17 
Deo  '17 
Nov'16 
Oct  '17 

83 
Dec  16 
Mar'lS 
May' 17 
May'17 
Feb  'IS 
Feb  'IS 
Sept'16 
NoV  17 

80 
Oot  '17 
57% 
June' 17 
May  17 
Feb  18 
Sept'17 
Oot  '16 
Mar' 17 
Deo  16 
Oct  17 
Mar'lS 
Jau  '18 
Feb  "17 
July'17 
July '17 
Jan  "IS 
86 
96% 
89% 
NoV  17 
8ep  '16 
Aug '17 
Jan  '93 


(S^ 


No 


Low    High 
72%    74% 


92     Deo  '17 


97 
94% 
87 
70 
81% 
37% 
89 
80 
86 
96% 
92% 
104 
96% 
90% 
88% 
88 
90% 
99 
93 
93 
98% 
92 
88% 
92 
92 
99 
88 
87 
95% 


97 
Nov'17 
Feb  '17 
Jan  '18 
July'17 
Deo  16 
Aug  '17 
Deo  '17 
Oct  '17 
May'17 
Deo  '17 
Deo  '16 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  ■  17 
July  12 
Mar'17 
May' 14 
May' 10 
Apr  '17 
Dee  17 
Sept'17 
Nov'17 
Deo  '17 
June' 17 
Feb  'IS 
Mar'18 
May'17 


Range 

Since 

Jan.  1. 


98       98% 


63 
70 


63 
70 


72  75% 

72%  72% 

83  86% 

82%  86% 


73%    80% 

78       82 


61        63% 
76%    80 
73%    74% 


86%    88 


52        52 
55%    55% 


83%    86% 


45       49% 


64       68% 


60       64 


81%    85 


74%     76% 


105%  105% 
83%    85% 


79%    84% 


57       61% 


102      102% 


1 

4 

62 


71        75 
90       90 


88  88 
86  90 
9578  99 

89  92 


97       98 
"TO*  ~7"o" 


88        88 
87       87 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  28 


II 


-  J 

-  J 
A-O 

Oct 
J  -  J 
J  -  J 


J  -D 

J  -  J 

J  -D 

J  -  J 


Price 

Thursday 
March  28 


O 
O 

-  s 

-  i) 

-  A 

-  A 
J  -D 
A-O 
M-N 
J   -  J 


P  C  C  4  St  L  (Con.) 

Series  G  4s  guar 1957  M-N 

Series  I  cons  gu  44S...1963  F  -  A 

CSt  L4Plstconsg  5s..  1932  A  -O 

Peoria  4  Pekln  Un  1st  6s  g..l921  Q  -  F 

2d  gold  44s 61921  M-N 

Pere  Marquette  lat  Ser  A  5s  1956 

lat  Series  B  4s 1956  . 

Philippine  Ry  1st  30-yr  s  f  4s  1937  J  -  J 

Pitts  Sh  4  L  E  1st  g  58 1940  A  -  O 

1st  consol  gold  5s. ..1943  J  -  J 

Reading  Co  gen  gold  4s 1997  J  -  J 

Registered 1997  J  -  J 

Jersey  Central  coll  g  4s.  .  .  1951  A-O 
Atlantic  City  guar  4s  g.._  1951  J  -  J 

St  Joe  4  Gr  Isl  1st  g  4a 1947  J  -  J 

8t  Louis  4  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  Hen  ser  B  5s. 1950 

Cum  adjust  ser  A  6s A1955 

Income  series  A  6s A1960 

St  Louis  4  San  Fran  gen  68.1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  4s.  .  1996 
8outhw  Dlv  1st  g  5s...  1947 
K  C  Ft  S  4  M  cous  g  68..  192S 
K  C  Ft  S  4  M  Ry  ref  g  4s.  1936 
K  C  4  M  R  4  B  1st  gu  5s.  1929 
8t  L  S  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terml4  unlf  5s 1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

8  A  4  A  Pass  1st  gu  g  4a 1943  -  -  - 

8F4NPlstskfdg5s 1919  J  -  J 

Seaboard  Air  Line  g  4s 1950  A  -  O 

Gold  4s  stamped ...1950  A-O 

Adjustment  5s 01949  F  -  A 

Refunding  4s. ..1959  A  -  O 

Atl  Blrm  30-yr  1st g  4a..*1933  M«  8 

Car  Cent  1st  con  g  4s 1949  J  - 

FlaCeot4  Pea  1st g5a..-1918  f  - 

1st  land  gr  ext  g  5a 1930  ■»  - 

Consol  gold  5s. 1943  ■»  - 

Ga  4  Ala  Ry  1st  coo  5s..ol945  J  - 
Qa  Car  4  No  1st  gu  g  5s . .  1929  J 

Seab  4  Roan  1st  5e 1926  J 

Southern  Paclflo  Co- 
Gold  4a  (Cent  Pao  colI)..*1949  J 

Registered *19-iil  J 

20-year  conv  4s 01929  * 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gug  4a...  1949 

Registered 1949 

Mort  guar  gold  34S..U929 

Through  St  L  lat  gu  48.1954 

Q  H  4  8  A  M  4  P  1st  58..  1931 

2d  exten  os  guar 1931 

Gila  VG  4  N  1st  gug  58..  1924  M-N 
HousEi  W  T  1st  g  5s.  .  .  1933  M-N 

1st  guar  5s  red 1933  M-N 

HATC  1st  g  58  Int  gu... 1937  J  -  J 
Gen  gold  4s  Int  guar...  1921  A  -  O 
Waco  A  N  W  dlv  1st  g  88  30  M  -  N 

A  4  N  W  1st  gu  g  58 1941  J  -  J 

Louisiana  We8t  1st  6s 1921  J  -  J 

Morgan's  La  4  T  1st  7d..  1918 

1st  gold  68 .1920 

No  of  Cal  gua>-  g  5s 193S 

Ore  4  Cal  lat  guar  g  5s...  1927 
So  Pac ol  Cal— Gug  5s...  1937 
80  Pac  Coast  1st  gu  4s  g.  _  1937 
San  Fran  Terml  1st  4s.  1950 
Tex  4  N  O  con  gold  6s...  1943 

So  Pac  RR  1st  ref  4a 1955 

Southern— 1st  oona  9  6« 1994 

Registered 1994 

Develop  A  gen  4a  Ser  A...  1966 
M.>u&  Ohio  ooll  trg  48...193S 
Mem  Div  1st  g  4Hs-5s  .    1996 

3t  Louis  dlv  1st  g  4s 1951  - 

Ala  Cen  1st  g. 6a 1918  J 

Ala  Gt  Sou  lat  cons  A  5a     1943  J 
Atl  A  Char  A  L  1st  A  4  4s  194 »  J 

lat  30-yr  6s  ser  B 1944  J  -  - 

Atl  A  Dauv  1st  g4s...        1948  J  -  i 

2d   4s 1948  J  -  J 

Atl  A  Yad  1st  g  guar  4e..   1949  A-O 
ET  Va  A  Ga  Dlv  g  6e. .      1930  J  -  J 

Con  1st  gold  5a 1956  M-N 

E  Ten  reo  lien  g  6a 1938  M-  8 

Ga  Midland  1st  3s 1946  " 

Oa  Pac  Ry  1st  g  6a...  1922 
Knox  A  Ohio  1st  g  8a..  1925 
Mob  A  Blr  prior  lien  g  5».1945  J 

Mortgage  gold  4a...  1945  J  -  J 
Rich  A  Dan  deb  5a  stmpd  1927  A  -  O 
Rich  A  Meek  lat  gu  4a  1948  M-  N 
So  Car  A  Ga  lat  g  6a  .  1919  M-N 
Virginia  Mid  ser  D  4-5s       1921  M-  8 

Serlea  E  5s 1926  M-  H 

Series  F  5a 1931  M-  B 

Oeneral5a 1936  M-N 

Va  4  So'w'n  1st  gu  5a.. 2003  J  -  J 
lat  cons50-year  5a       195S  A-O 

W04  W  1st  cygu4a 1924  F  -  A 

Spokane  Internat  1st  g  5a       1955  J  -  J 
Ter  A  of  8t  L  1st  g  4  Ha..     1939  A-O 

lat  coo  gold  5a 1894  1944  F-A 

Gen  refund  s  f  g  4s 1953  J  -  J 

8t  L  M  Bridge  Ter  gu  g  5s  1930  A  -  O 

Tex  4  Pac  1st  gold  6a .2000  J  -D 

2d  gold  lnc  5a f2000Mar 

La  Dlv  B  L  1st  g  58 1931  J  -  J 

W  Mln  W  4  N  W  lat  gu  5.- 1930  F  -  A 

Tol  4  O  C  1st  gu  68 1935  J  -  J 

Western  Dlv  lat  g  58 1935  A-O 

General  gold  5a 1935  i  -D 

Kan  A  M  1st  gu  g  4a 1990  A  -  O 

2d  20-year  5a 1927  J  -  J 

Tol  P  A  W  1st  gold  4s 1917  J  -  J 

Tol  3t  L  A  W  pr  lien  g  3X8-1925  J  -  J 

50-year  gold  4a. 1960  A  -  O 

Coll  tr  4s  g  Ser  A 1917  F  -  A 

Tor  Ham  A  Buff  l8t  g  4a..*1948  J  -  O 
Ulster  A  Del  1st  oon  g  6*. . .  1928  i  -  D 

1st  refund  g  4a 1952  A  -  O 

Union  Pacific  lat  g  4s 1947  J  -  J 

Registered 1947  J   -  J 

20-year  conv  4s_. 1927  J  -  J 

lat  A  ref  4a a2008  M-  8 

Ore  RR  A  Nav  oon  8  48..1946  J  -D 
Ore  Short  Line  1ft  g  8a  . .  1922  F  -  A 

lat  consol  g  6a 1946  J  -  J 

Guar  refund  4a ..1929  J  -O 

Utah  A  Nor  gold  6a 1926  J  -  J 

lat  extended  4a 1933  J  -  J 

Vandallaoonsg4s8er  A 1955  F  -  A 

Consols  4  Series  B...   .    1957  M-  N 


Bid  Ask 

86%     96 


A-O 
J  -  J 
A-  O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J 
O 
J 
J 


A  -O 
J  -  J 
J  -  J 
J 


100     Sale 


79%  Sale 
63        65 

50 

96      

96      

81%  Sale 

*75%    96 

82%    83 


63      

57     Sale 
69%    69% 
64%     64% 
47%    48% 
101      110 
92%    92% 


100%  103 
62%    63 

81      

65%  66 
52  64 
59  60 
52     Sale 


59%    60 


70%     74 

50%  Sale 

52     Sale 

76 


97%    99% 

90  ... 
92%    95 

91  100% 

92  .. 
92%  .. 

71% 


76  Sale 
91  Sale 
76       78% 


Week's 
Range  or 
Last  Sale 


Low 
91 

92% 
100 
100 

87 

79% 

65 

42 

99 

97% 

81% 

88% 

83% 


High 
Nov'17 
Oot  '17 

100 
June' 17 
Mar '  16 

80 
Mar'18 
Feb  '17 
Jan  'IS 
Deo  '17 
82% 
Oct  17 
Mar'lS 


60     Deo  '17 


56% 

69% 

64 

47% 
101% 

95 

78 

90 
100% 

62% 

88 

66 

50% 

59 

52 

98% 

59% 
100% 

71% 

71% 

49 

52 

75 

77 

99% 
101 
10334 

97 

97 

95 


57 

69% 

65% 

48% 

Mar'18 

Feb  '18 

May' 16 

M-»v'17 

Mar'lS 

62% 

July'17 

Mar'lS 

Jau  '18 

59 

52 

Jan     14 

Mar'lS 

Ffh     17 

Mar'lS 

Mar'lS 

50% 

52 

Miir'lS 

Jan  'is 

June'17 

Deo    15 

Deo  '  16 

Aug  '17 

Sept'17 

Oct  '17 


86  87 
70        75 

100 

97 

95 

SO  95 
95 

91%  104 

87  99 

""  100~% 

96%  105% 

100      104% 

105% 

921] 

913g     95 
91% 

90      

74% 

--    -     85 

76%    77 

91  91% 


60%  Sale 
66        71 
87       92 
63%     69% 
99     100 

86% 

8034     S7 
92%  Sale 


95 

7G'.| 
91% 


80 


No 


22 


20 


31 

45 
20 
23 


36 
26 


97 

89%     97% 

~40~  '.'..'. 
100% 

9S%  101 
85  95 
63  68 
92%  103 


96%     98 


93      

91      

90  93 
98  100 
70%  78 
78% 


99% 

8634  90 

80 

101% 

85%  90 

40  70 

93 


80  94«!d 
96% 

80 

65%  75 
91 

35  50 
80 

48  51 


85% 
82% 
83% 
7S% 
79% 
101 
95% 
S3 
86% 
80 
81 
81 


87 
95 
70 

S534 

86% 

Sale 

Sale 

80 

109 

97 

Sale 

98 

89 

"92"" 


72      Mar'18 
90     Feb  '14 
75%         77 
90  91 

79  Mar'lS 
87%  s«pt'16 
87%  Feb  '18 
72%  Feb  'IS 

100     Oct  '17 

9634  Jan  'IS 
100%  Jan  '16 

99%  Apr  '17 
100  Oot  '16 
103%  Aug  '17 

87  Jan  'IS 
109%  Nov' 15 
101%  Deo  '16 
100%  Oot  '17 
100%  Dec  "17 
105  Jau  '16 
102%  Oct  '17 

96%  Feb  '18 
107%  Sept'16 

93%  A 'IB  '17 

74  Mar'lS 
Nov'16 

77% 
91% 

100%  Aug  '16 
60%  61 

67  Mar'lS 
87  Jau  IS 
64%         64% 

102%  Sept'16 
87%  Mar'18 
90      July'17 

92  %  92% 
70%  Mar'lS 
81%  Mar'Ki 

75  Feb  '17 
96  Mar'18 
97%  Mar'lS 
99  Jnly'17 
51      Mar'lS 

103  Deo  '17 
98%  Feb  '18 
100  Sept'16 
Jan  'IS 
Jan  '18 
8ept'12 
Deo  17 
102%  June'll 
103%  Aug '10 
104%  Doc  '10 

94  Fob  '18 
105     Mar'17 

72%  Jan  '18 
93%  Mar'17 
9534  Ma.'17 
93%  H'pt'17 

95  Feb  '18 

82  Jan  '18 
95%  July'17 
85%  Mar'lS 
46%  Feb  '18 

89  Apr  17 
100%  NoV04 

93  Jan  'IS 
100     Jan  '17 

90  Feb  '17 
70  Nov'17 
9134  Deo  '17 
62      Aug  '17 

80  Feb  '18 
49  49 
18%  Mar'06 
80      Anr  '17 
90      Nov'17 

Sept'17 

86 
Feb  '18 
84 
79% 
Mar'18 
101% 
95%  Mar'18 

83  83 
98     Deo '17 
89     Feb  '18 
80     Jan   '18 
P1%  June'17 


21 

65 


58 
9 


66 


68 
95 
73 
97 


58 
86 
86 
83 
78% 
80 
101 


31 
19 

"7 

"l 


Range 

Since 

Jan.  1. 


Low    High 


100  100 


79%  82 
62%  65 


99   99 
81%  "86  ' 
83"%  86" 


55%  61 
66   74% 
60   67% 
46   51 
101%  101% 
95   95% 


100%  102% 
62   69 


65  68% 

50%  50% 

59  64 

52  59% 


59%     60% 


71%    71% 
70        71% 


49 
62 
73 
77 


55S4 
56% 
75 
77 


72        76 


75%    79 
86%    93% 
78        82 


86%    88 
71        72% 


96%    96% 


87        87 


93%    96% 


74        81% 

7634  "8"2% 
90%    93% 


59  61% 

67  68% 

87  87 

64%  69% 

87%  "87% 


91        95 
70%     70% 


96        96 
97%    97% 


51        63 
9"s"5g  160" ' 


68 
95 


68 
95 


94        94 
72%  "7"2"% 


95 

82 


95 

82% 


83        86 
46%     46% 


90        93 


80       80 

48%    63 


86  89 

86  86 

S3  87% 

75%  8134 

80  82% 
100%  104 

94%  97% 

81%  85 


89 
80 


89 
80 


•  No  prioe  Friday;  latest  bid  and  asked,  a  Due  Jan.  0  Due  Feb.  t  May.  a  Due  June.  •  Due  July.  <  Dae  Aug.  0  Dae  Oot.  p  Dae  Nov.  t  Due  Deo.  •  Option  sale . 
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BONDS 

.  T.  BTOCK  EXCHANGE 

Week  ending  March  28 


A-O 
J  -  J 
A-O 
A-O 

J  -D 


ViraCruiAP  1st  gu  4H8..1934  J  -J 

Virginian  1st  b-.  Series  A 1962  M-N 

Wabash  lat  goia  5s 1939  M-N 

3d  gold  5s 1939  F  -  A 

Debenture  Series  B 1939  J  -  J 

lat  Hen  equip  s  fd  g  6s 1921  M-  8 

1st  lien  50-yr  g  terra  4b...  1954  J  -  J 

Det  *  Ch  Ext  1st  g  5s 1941  J  -J 

Des  Moines  Dlv  1st  g  4s.. 1939  J  -  J 

OmDlv  lstg3Hs. 1941  A-O 

Tol  A  Cb  Dlv  1st  g  4s 1941  M-  8 

Wash  Terml  1st  gu  3«s 1945  F  -  A 

1st  40-yr  guar  4s. ..1945  F  -  A 

West  Maryland  1st  g  4s 1952  A-O 

West  N  Y  4  Pa  1st  g  5s 1937  J  -  J 

Oen  gold  4s .1943  A-O 

Income  5s 01943  'Nov 

Western  Pao  1st  ser  A  5s...  1946  M  -  S 

Wheeling  A  L  E  1st  g  5s 1926  A-O 

Wheel  Dlv  1st  gold  5s 1928  J  -  J 

Exten  *  Impt  gold  5s 1930  F  -  A 

Kerundlng  4i2s  series  A. .1966  M-  S 

HR  1st  consol  4g 1949  M-  S 

Trust  co  otfs  of  deposit. 

Wlneton-Salem  8  B  1st  4s.. 1960  J  -  J 

Wl»  Cent  50-yr  1st  gen  4s...  1949  J  -  J 

Sup  4  Dul  dlv  4  term  lst4a'36  M-N 

Street   Railway 

Brooklyn  Rapid  Tran  g  5s..  1945  A-O 

1st  refund  conv  gold  4s..  2002  J  -  J 

8-year  secured  notes  5s... 1918  J  -  J 

Bk  City  1st  con  4s..  1916-1941  J  -  J 

BkQCo4  8congug6s..l941  M-N 

Bklyn  Q  Co  4  8  1st  5s 1941  J  -  J 

Bklyn  Un  El  lat  g  4-59...1950  F  -  A 

Stamped  guar  4-5s 1950  F  -  A 

Kings  County  E  1st  g  4s.. 1949  F  -  A 

Stamped  guar  4s 1949  F  -  A 

Nassau  Elec  guar  gold  48.1951  J  -  J 

Chicago  Rys  1st  5s 1927  F  -  A 

OonnRyALlstAref  g4Ksl951  J  -  J 

Stamped  guar  4Hs 1951  J  -  J 

Det  United  1st  cons  g  4Mb.  .  1932  J    -J 
Ft8mlthLt  ATrlstg6s._.1936  M-  8 

Had  4  Manhat  5s  8er  A 1957  F  -  A 

Adjust  Income  6s. 1957 

N  Y  4  Jersey  1st  6a 1932  F-A 

Interboro-Metrop  coll  4Mb  1956 
Interboro  Rap  Tran  1st  5a.  1966 
Manbat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  4  7tb  Av  1st  c  g  68.1943 

Col  4  9th  Av  1st  gu  g  6s..  1993  M-  S 

Lex  Av  4  P  F  1st  gu  g  5s.  .  1993  M-  8 

Met  W  8  El  (Chic)  1st  g  48..  1938  F  -  A 

Ml!w  Elco  Ry  4  Lt  cons  g  5s  1926  F-A 

Refunding  4  exten  4  He..  1931  J  -  J 

Mlnneap  St  1st  cons  g  6s...  1919  J  -  J 

Montreal  Tram  1st  4  ref  58.1941  J  -  J 

New  Orl  Ry  4  Lt  gen  4 Ms..  1935  J  -  J 

N  Y  Munlclp  Ry  1st  8  f  6a  A  1966  J  -  J 

!»  T  RyslstREAref  4e_._i942  J  -  J 

30-year  adj  lnc  6s ol942  A-O 

N  Y  State  Rys  1st  cons  4MB.1962  M-N 

Portland  Ry  1st 4  ref  5s 1930  M-N 

Portld  Ry  Lt  4  P  1st  ref  68.1942  F  -  A 

Portland  Gen  Elec  1st  6a.  1935  J      J 

■t  JosRyLH  APlstg68..1937  M-N 

St  Paul  City  Cab  cons  g  58..1937  J  -  J 

Third  Ave  1st  ref  4s i960  J  -  J 

Adjlnc6s.._ 01960  A- O 

Third  Ave  Ry  let  g  5s 1937  J  -  J 

Trl-Clty  Hy  A  Lt  1st  s  f  6s..  1923  A  -  O 

rjndergrof  London  4 Hs 1933  J  -  J 

Income  6s l^g 

Union  Elev  (Chic)  1st  g  68111949  A  -  6 
united  Rys  Inv  5s  Plus  lse.1926  M-N 
United  Rys  St  L  1st  g  4s...  1934  J  -  J 
St  Louis  Transit  gu  6s. .  1924  A  -  O 
United  RRsSan  Fr  s  f  4s.. .1927  A-O 
Va  Ry  4  Pow  1st  4  ref  69..1934  J  -  J 

Qao  and   Flectrlc    Light 

Atlanta  G  L  Co  l«tg5«...  1947  J  -D 
Bklyn  Un  Gas  1st  cons  g  6s  1945  M-N 
Buffalo  City  Gas  1st  g  6s...  1947  A  -  O 
Olncln  Gas  4  Elco  IstAref  6e  1956  A  -  O 
Columbia  G  4  E  lat  5s. .  1927  J  -  J 
Columbus  Gas  1st  gold  6s.  1932  J  -  J 
Consol  Gas  conv  deb  6s  1920  Q  -  F 
ConsGasE  L4P  of  Bait  6-yr6s'21  M-  N 
Detiolt  City  Gas  gold  5s.. .1923  J  -  J 
Detroit  Gas  Co  cons  1st  g  5s  1918  F  -  A 
Detroit  Edison  1st  coll  tr  5s.  1933  J  -  J 

1st  4  ref  5s  ser  A 41940  M-  8 

ffq  G  L  N  Y  1st  cons  g  6s.. 1932  M-  8 
Gaa  4  Elec  Berg  Co  c  g  6s.  1949  i  -D 
Havana  Elec  consol  g  5s. .  1962  F  -  A 
Hudson  Co  Gbb  1st  g  68...  1949  M-N 
Kan  City  (Mo)  Gas  1st  g  6s.  1922  A  -  O 

Kings  Co  El  L  4  P  g  6s 1937  A  -  O 

Purchase  money  6s 1997  A  -  O 

Convertible  deb  6s 1925  M-  S 

Ed  El  III  Bkn  1st  con  g  4s.  1939  J  -  J 
lac  Gas  L  of  StL  1st g  6s._el919  Q  -  F 

Ref  and  ext  1st  g  5s 1934  A  -  O 

Milwaukee  Gas  L  1st  4s...  1027  M-N 
Wewark  Con  Gas  g  5s..  194s  J  -  D 
»YOELH4Pg68...:;;i948  J  -D 

Purchase  money  g  4s 1049  F  -  A 

Ed  Eleo  III  1st  oons  g  58..1995  J  -  J 
NYAQ  El  L  4  P  1st  con  g  6s  1930  F-A 
Paciflo  Q  4  El  Co — Cal  G  4  E 

Corp  unifying  4  ref  68.. .1937  M-  N 
Paolflo  O  4  E  gen  4  ref  5s  1942  3  -  J 
Pao  Pow  4  Lt  1st  4  ref  20- yr 

6s  International  Series..  1930  F  -  A 
Pat  4  Passaic  O  4  El  6s..  1949  M-  8 
Peop  Gas  A  C  1st  oons  g  6s     1943  A-O 

Refunding  gold  6s 1947  M-  S 

Registered 1947  m-  S 

Ch  G-L  4  Coke  1st  gu  g  5s  1937  J  -  J 
Con  O  Co  of  Ch  1st  gu  g  5sl936  J  -  D 
Ind  Nat  Gas  4  OH  30-yr  6sl936  M-  N 
Mu  Fuel  Gas  1st  gu  g  5s..  1947  M-  N 

Philadelphia  Co  conv  6s 1919  F-A 

Conv  deben  gold  5s 1922  M-  N 

Stand  Gas  4  El  conv  s  f  6s.  .  1926  J  -  D 
Syracise  Lighting  1st  g  6s.. 1951  J  -D 
Syracuse  Light  4  Power  6s..  1954  J  -  J 

Trenton  O  4  El  1st  g  6s 1949  M-  S 

Union  Elec  Lt  4  P  1st  g  6s.  .  1932  M-  S 

Refunding  4  extension  6s .  1 933  M-N 

united  Fuel  Gas  1st  sffls...  1936  J  -  J 

Utah  Power  4  Lt  1st  58 1944  F  -  A 

Utlca  Elec  LAP  1st  g  5B...1950  J  -  J 

Utlca  Gas  A  Eleo  ref  5s 1957  J  -  J 

Weatchetser  Ltg  gold  8s. .     19fiolj  -  D 


Price 
Thursday 
March  28 


Bid 


Ask 


88I2  Sale 
93       93i2 
8534    86 

90 

100 

65     

90     102 

76 

74l2 

80 

65l2    80 
80       85 
59ia     5912 
99      104% 

70 

40      

81 U  Sale 

98 

9934 

9834 

58         0 
61 


Week'i 
Range  or 
Last  Sale 


60'g  85i« 
72  7434 
7U2    75 

82        8334 
68        69 
96t2  Sale 

90 

90 

991* 

79l2    80 
78       80 

73 

77l2 

65 
87 
8S 


84 
85 


Low  High 
35  Sept- 17 
88I4  89U 
9234  Mar' 18 
86  81 

105     Oot  '15 
100U  Mar' 18 
78     May'17 
9912  Sept' 17 
80     Aug  '12 

75  Apr  '1 
84i4  Jan  '17 

76  Deo  "17 
85     Deo  '17 

59i8 

Jan  '18 

Mar'17 

Oct  "17 

81% 

10034  Apr  '17 

100     Feb  '17 

995g  Mar'17 


59  ig 

99 

86 

36 

81 


60      Mar' 18 


72       72i2 


55       5534 
15l2     1534 
100 

52i2  Sale 
79i2  Sale 
73l2  80 
77       80 

76       81 

8212 

76 


..    86 


48ij    49»4 

18     Sale 

7512 


61       68 


...  100 


85  May'17 
72  Mar' 18 
76     Feb  '18 

82  Mar'18 
68  68 

92U  9612 
94  Oot  '17 
May'12 
May'13 

79 
Mar'18 
Sept'17 
July'17 
Aug '17 
84 


11 


NO 


13 

"g 


29 


53        551 2 
30     Sale 
90     104 
92 

76      

56       58 


55 

60 

65 

25 

76i2  78 


85 

78lg 


94 
62 
891o 
Sale 


80 
101 

79 

79 

73 

78 

70 

83l2 

100%  Feb  '17 
lOOig  Apr  '17 

72i2         72l2 

84  Jan  '14 
5538  5512 
15i2         16ig 

100  Feb  '17 
52l2  53i2 
79  80 

80l2Feb  'IS 

79  Mar'18 

85  Feb  '18 
95     May'17 

80  Sept'17 
30      Mar'14 

IOOI2  June'17 
93  Nov'16 
9834  Aug  '17 
97i2  July'17 
79  Aug  '17 
99  May'17 
4034  Mar'18 
18  I8I2 

77»g  Aug '17 
8812  N0VI6 
6212  Mar'18 
U01»  Feb  '17 
95  July'17 
10212  Mar'17 
52i2  Mar'18 
30  3012 

95  Jan  '1*. 
92i8  Feb  '18 
76  Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
Oot  '17 
June' 17 
Feb  '18 
Mar'18 


1 
144 


Range 

Since 

Jan.  1. 


Low     High 


88I4    93 
9212    95% 
85       86lj 


98U  IOOI4 


31 
34 


58       6H2 
99       99 


79l4     84 


60       60 


72 
72 


72ig 
76lg 


797g    83i2 
65       69 
9214    97U 


79 
79 


87l2 
85U 


8H2    86l2 


68        7212 


48?g    61 
1434     1934 


72 


56 
84 
58 
58 
50 
25 
79 


100 
"94U 


Sale 
93 
9712 


103 
94 
54 
90 
78lg 
97 
99l2 


21 


53  5712 

79  85 

79  SOI2 

78  82 

76U  85 


49 
1734 


51 

2178 


62l2    62l2 


Sept' 15 

Mar'18... 
June'13      . 

Mar'18  ... 


953g 

9n2 


100 
lOOig 


8S14 


73 

85i2 


96 
83-2 


...  100 


74 

97U 

977S 

93 

85?g  Sale 

69 
~84" 


91 

70 

I6T' 


88I4    92l2 
82 


80'2 
~967g 


78ig 
Feb  '15 
100 
921?  Feb  '18 
963g  Mar'18 
lOlijOct  '16 
95ig  Mar'18 
92l2  Feb  '1 
94  Feb  "18 
100  Feb  '13 
92ig  Nov' 17 
96tg  Deo  '17 
90?g  Deo  '16 
90  Deo  '17 
99  Mar'18 
June'17 
Nov'17 
Mar'18 
Feb  '18 
857g 
10412  Apr  '17 
87i2  Mar' IS 
69l2  69i2 
105i2  June'17 
96i2  Aug  '17 


21 


110 
76 
9712 
92 
85?g 


100 


775g 


98 


89 

93lg 

927g 

78  81 
91 

81'i 

75 


8OI4 


927, 
8512 
D3>4 

8n2 


»57g 
92 


887g 
78l2 

95 
100 

98lj 

78 

99 

96 
100 

89 

94 

9914 

80 

93 

9712 

84 

98*g 

92«4 
101% 

97i2 

80U 
101 

96 
105 


8878 
78>2 

Jan  '17 
July'17 
Mar'18 
Mar'18 
8ept'03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'15 
Mar'18 
Deo  '17 
May'17 
July'17 
Oot  "17 
Sept'17 
Nov'16 
Jan  '18 
803g 
June'17 
Aug '17 
Mar'17 


5212 

56 

2712 

38'j 

95 

95 

92 

96 

76 

80 

56 

60 

58       60 


25 
79 


25 
80ig 


94       9534 


90       90 
75'2    80 


99l2  102 
9212    92l2 
9414     9512 


92       96 
9212    92l2 
94       94 


99       99 


97i2  98l2 
92  9438 
8578    8578 


8714    89% 
69       73 


887g    92l2 
78i2    8034 


98*2    98i2 
78       81 


80       84 


9712    9712 
80ig    84 


BONDS 

Y.  STOCK  EXCHANGE 

Week  ending  March  28 


Miscellaneous 

Adama  Ex  coll  tr  g  4s. 1948 

Alaska  Gold  M  deb  6a  A 1925 

Conv  deb  0s  series  B 1926 

Armour  A  Co  lBt  real  est  4J^a'39 

Booth  Fisheries  deb  s  f  8a 1926 

Braden  Cop  M  col!  tr  s  t  6s.  1931 
Bush  Terminal  1st  48 1952 

Consol   5s .1955 

Bldga  5s  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  env  6a  1925 
Chic  C  &  Conn  Rys  3  t  5s  1927 
Chlo  Un  Stat'n  1st  gu  4Hs  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do    do    full  paid 

Computlng-Tab-Reo  s  f  6s"l941 
Granby  Cons  M  8  4  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  68..1940 
Int  Mercan  Marine  s  f  6a. ..1941 
Montana  Power  lat  5s  A.  1943 
Morris  4  Co  1st  a  f4Hs  1939 
Mtge  Bond  (N  Y)  4s  ser  2.   1966 

10-20-yr  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s...  1951 
Niagara  Falls  Power  1st  5s     1932 

Ref  4  gen  6s. al932 

Nlag  Lock  A  O  Pow  1st  5s  1954 
Nor  States  Power  25-yr  6s  A  1941 
Ontario  Power  N  F  1st  5s.  .  1943 
Ontario  Transmission  5s...  1945 
Pub  Serv  Corp  N  J  gen  5s.  .1959 
Tennessee  Cop  1st  conv  6e__l925 
Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5a."l93i 

Am  Hide  A  L  1st  s  f  g  6s 1919 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 
Am  Thread  1st  coll  tr  4s.  1919 
Am  Tobacco  40-year  g  6s...  1944 

Gold  4s x95i 

Am  Writ  Paper  1st  sf  6sl""l9l9 
Baldw  Loco  Works  1st  6s.  1940 
Cent  Foundry  1st  s  f  6s..  1931 
Cent  Leather  20-year  g  6s.  1925 
Consol  Tobacco  g  4s  1951 

Corn  Prod  Ref  a  f  g  6s."""  1931 

1st  25-year  8  f  6s 1934 

Cuban-Am  Sugar  coll  tr  6s._  1918 
Distil  Sec  Cor  conv  1st  g  6s  1927 
E  I  du  Pout  Powder  4  Hs.  1936 
General  Baking  lat  25-yr  6s  1938 
Gen  Electric  deb  g  3Hs..     1942 

Debenture  6e .  1952 

Ingersoll-Rand  1st  5sl  1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co — 

Consol  conv  s  f  g  5s 1935 

Liggett  A  Myers  Tobac  7S..1944 

6s 1951 

Lorlllard  Co  (P)  78-.r."_""Il944 

6s „ 1961 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  A  ref  6s  series  C  1921 
Nat  Enam  A  Stpg  1st  6s. .  1929 
Nat  Starch  20-yr  deb  6b        1930 

National  Tube  lat  5b 1952 

N  Y  Air  Brake  1st  conv  6e  "l928 
Railway  Steel  8prlng — 

Interncean  P  1st  b  f  6s..  1931 
Sinclair  Oil  A  Refining— 

1st  •  f  7s  1920  warr'nte  attoh 

do  without  warrant*  attaot; 

Standard  Milling  1st  6s..       1930 

The  Texas  Co  conv  deb  8s     1931 

Union  Bag  A  Paper  let  5s.   1930 

Stamped 1930 

U  8  Realty  A  I  conv  deb  g  6s  1924 
U  S  Rubber  l0-yr  C0|  tr  as..  1918 

1st  A  ref  6s  series  A  1947 

U  S  Smelt  Ref  A  M  oonv  6s  1926 
V-Car  Chem  1st  15-yr  6s__   1923 

Conv  deb  6s ,1924 

West  Electric  1st  58  Deo         1922 


M- 
M- 

M- 

i 

A 

r 

A- 
! 

A  - 
M- 
A  - 
J  - 
M- 
A. 
A- 
J  - 
M- 
M- 
M- 
A- 
J  - 
J  - 

a- 

J  - 

F- 
J  - 

A  - 
M- 
A  - 
F  - 
M- 
A  • 
M- 
J  - 
A- 


Prlce 

Thursday 
March  28 


Bid 


Alk 


A-O 
F-A 

M-N 
M-  8 


J  -  J 
A-O 

F-A 
J  -  J 
M-N 
F-A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-  A 
M-  B 
J  -  J 
M-N 

J  -  J 
A-O 

F-A 
A  -O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 


Coal  Iron  &  Steel 

Beth  Steel  1st  ext  a  f  6s 1926  J  -  J 

1st  A  ref  58  guar  A 1942  M-N 

20-year  p  mA  Imp  s  t  fia.1936  J  -  J 

Buff  A  Susq  Iron  ■  1  68 1932  J  -  D 

Debenture  6s al926  M-  8 

Cababa  C  M  Co  let  gu  6g..   1922  J  -  D 

ColFAICogenef6s 1943  F-A 

Col  Indus  1st  A  coll  6s  gu.  1934  F-A 
Cons  Coal  of  Md  IstAref  6s.  1950  J  -  D 

E  k  Horn  Coal  conv  68 1926  J  -  O 

ilk  Horn  Fuel  lat  oonv  6e  1918  M-  N 
GrRlvCoal4Cl8tg6B.__/>1919  A-O 

III  Steel  deb  4Kb 1940  A  -  O 

Indiana  Steel  1st  6s 1952  M-N 

Lackaw  Steel  1st  g  6s 1923  A  -  O 

1st  oons  6a  Series  A .i960  M-  S 

Mldvale  Steel  A  O  conv  s  f  5sl936  M-  8 
Pocab  Con  Collier  1st  s  f  58.1967  J  -  J 
Repub  I  A  8  10-30-yr  6s  s  f.1940  A  -  O 
StL  Rock  Mt  A  PSBStmpd.1955  J  -  J 
Tenn  Coal  I  A  RR  gen  6s..  1951  J  -  J 
US  Steel  Corp— )oouD...dl963  M-N 
8  F  10-60-yr  Ssfreg  _.__dl963  M-N 

Victor  Fuel  1st  8  f  68 1953  J  -  J 

Va  Iron  CoalACoke  let  g  5s.  1949  M-  S 

Telegraph  A  Telephone 

AmTelepATelcolltr4a..   1929  J  -  J 

Convertible  4s 1936  M-  S 

20-yr  convertible  4  Hs 1933  M-  8 

30-yr  temp  coll  tr  6s 1946  J  -  D 

Cent  Dlst  Tel  1st  30-yr  6s..  1943  J  -  O 
Commercial  Cable  let  g  4s.  2397  Q  -  J 

Registered 2397  Q-  J 

CumbT  AT  1st  A  gen  5b" .1 1937  J  -  J 
Keystone  Telephone  1st  6s_.  1935  J  -  J 
Metropol  Tel  A  Tel  1st  s  f  6s  1918  M  -  N 
Mich  State  Teleph  lat  5s..  1924  F-A 
N  Y  A  N  J  Telephone  6s  g.  .  1920  M  -  N 
NYTeleplstAgensf4Ms.l939  M-N 

Pao  Tel  A  Tel  1st  5s 1937  J  -  J 

South  Bell  Tel  A  T  1st  s  f  6b  1941  J  -  J 
West  Union  coll  tr  our  6B...1938  J  -  J 

Fd  and  real  est  g4Hs 1950  M-N 

Mut  Un  Tel  gu  ext  5s 1941  M-N 

NorthwestTelgu4Hsg__1934  J  -  J 


66  67 
19  20 
18l2  20 
83     Sale 

88i2 

93  Sale 
78       83 

80 

76     Sale 

IO514  IO6I4 

*58      .. 
87lg    87l2 

103  104 
76  Sale 
75     

86 

93       9634 
9U2    9634 
90        95 
90U  Sale 
88     Sale 

8978 


Week'i 
Range  or 
Lait  Sale 


93  9634 
97lg  100 

85 

8612    87 
85       90U 
95 

"80"i2  Sale 
90  93 
88      

94  95 


93 

92 

83  ig 
100 

865g 

97U 
117 

70 

84 

~78" 
9414 
65 
9658 
9734 
9978 
80 


94 
Sale 

8712 
101 

88 

98i8 

~7l" 

8478 
105i2 

SO 
Sale 

81 

99 
Sale 
100 

83 
100 


High 

Mar'18 
Mar'18 
Mar'18 

84 
Feb  '18 

93 
Feb  '18 

80 

76 
10538 


90 
83 
94 
66 


71        767g 
P8I2  100 
80        99 
6912    72 


111 

90 
112's 

8934 
1053g 
105 

94 

93 

95 

9912 

95 

88 
85 
90 
983g 


43 

100 
7734 
95 
9334 
93 
9534 


98i4 
114 

92lg 
114 

9034 

109" 
97l2 

"96 
9934 


88l2 

863g 

9314 
Sale 

89 

85 

4612 
Sale 
Sale 

95i2 

95 

95i2 
Bale 


Low 

66 

19 
19 
83 
90 
93 
82 
80 
76 

1053g 
58  58 

87i2  Mar'18 

103  104 

755g  76'2 
87  Oot  '1 
79  Feb  '18 
91  Jan  '18 
96  Mar'18 
9012  Mar'18 
90U  9H4 
89 
July'17 
Apr  '14 
June' 16 
Mar'18 
9634  Mar'18 

105i2  Oot  '16 
89i2  Oct  '17 
87  87 

85i2  Mar'18 
84  June'17 
80U  80i2 
93      Mar'18 

10312  Jan  '14 
9412  Mar'18 


93      Mar'18 
90U         92 
82     Feb  '18 

100  100 

86I2  86I2 
9734  Mar'18 

119  Deo '17 
71  Mar'18 
85  Mar'18 
997g  Mar'18 
85  Aug '17 
9414         95l2 

81  Mar'17 
97'2  Feb  '18 
9734        9734 

100     Feb  '18 

82  825g 
104     May'17 

8512  Mar"  16 

74     Mar'18 

100     Mar'18 

100     Oct  "13 

70  72 


fi 


Ho. 


5 
3 
1 

10 

"i 
36 


73 

23 


IS 


23 


Range 

Since 

Jan.  1. 

Low    High 


64 

I8I4 

19 

83 

90 

S97g 

82 

80 

74 
103 

58 

86I4 
1023g 

73 


66 

26lg 

26 

87l4 

90 

93 

83 

84l2 

79 
107l2 

58 

90 
10712 

8OI2 


7812  79 

91  97 

91  96 

9012  94 

9OI4  95 

8634  92 


66       66 

9634    97 


88        87Ij 
85l2    8712 


73l2    82l2 
88        93 


99 
114 

92 
115 

8912 
104 
103 

9912 

9214 

95 

99'2 


Jan  "18 
Mar'18 

92i4 
Feb  '1 

897g 
Deo  '17 
Deo  '17 
June'17 
Feb  '18 

96>8 

9934 


96ig  Feb  '18 


92  051 1 

91  923 

79i2  80 

96 

911 


83  85 
7334  Sale 
83U    90 


9012  95 
83  ig  Sale 
93       9512 

95  9538 
8884  Sale 

82  Sale 

83     

96  9714 
80       87 
95'2  Sale 
9734  Sale 


88 
86 14 
90 
98 
82»4 
88'2 
4514 
100 
76 
9512 
9334 
95i2 
95l2 


89 
86I4 
Feb  '18 
983g 
Aug  '17 
May'17 
Mar'18 
100 
78 
96 
9334 
9  51 2 
96 


15 


13 
"44 


12 

"6 


75 

83       86 


82     Sale 
87 

88       9012 
90ig  Sale 

981 2     d'.w.i 


91i2  Sale 

97 

99i2    99'4 
873g    93 

95     

8714  Sale 
91       917g 
91 14     92 
9034  Sale 
75i2    85i2 
IOH2 


9514         9514 

93  93 
79<2         79l2 
95     July'17 
85     Jan  '18 

101  Deo  '14 
84i2  Mar'18 
7334  7378 
83  Jan  '18 
98i2  Sept'17 
9Si2  Aug '17 

94  Feb  '18 
83  83i8 

95  95 
953g  Mar'18 
8834         8834 
80i2         8234 
85l2Feb  '18 

96  9612 
78U  Deo  '17 
9512         9512 

97  98 
97U  Mar'18 
80     Deo  '16 
85     Mar'18 


7 

7S 

3 

1 

2 

e 


8 

5 
11 


937g    96'4 


92l2  lOOlj 
90l4     9512 
82        82 
98I4  100 
86I4     89l2 
967g    97»4 


71       74l2 
79       87 
99l2  100»4 

"9_4"l4    »7U 


97i2    97t>8 
95       98 
997g  100'2 
75       827g 


71        74 

94»4  100 

"68l"2  ~73"34 

98  99 

114  117 

86  95 

111  115 

85  93 


8H4 
8512 
88 
90 
99 
73 
68lg 
90 
98 
997g 
88 
97 
87 
91 
9184 
9034 
87 
101l2 
94 


82 
Feb  '18 
88 
90l2 
99 
Nov'17 
Jan  '18 

9n2 

Apr  '16 

Feb  '18 

Mar'18 

Mar'18 

8734 

91>4 

92 

9034 

Jan  '18 

Sept'17 

Nov'16 


6 

2 

"*2 

39 


9114  92i4 
93  95»4 
99     100 

96lg    96lg 

86       83i2 
8412    88U 
88       90 
96i2  lOlig 


4514  49 

100  100lg 

76  7934 

94  98 

90  97>4 

94I4  97»4 

96  98 


95lg    99 
87       93lg 
78l2    81»4 


85       85 


83  86 
73  76 
83       86 


3 

S3 


29 

"2 

82 
1 


94  94 
81  851| 

95  97 
947g  961« 
88  90'2 
80l2  85i2 
8512  851j 
93  98>4 


95       97l| 
97     100 
97U    »97g 


83       86lg 


80i2  83ig 

81»4  85l> 

86  9H2 

90  9618 

98i8  99li 


68lg    681g 
90       93tg 


991j  997g 

86>4  88 

97  97 

85»4  89 

90>4  92*8 

90ig  92l2 

90  93  ig 

87  88 


•No  price  Friday;  latest  bid  and  asked.  ejDueJan    dDueAprll.  eDueMay.  fDueJune.  ADueJuly.  JtDueAug.  .Due  Oot.  pDuaNov.  iDueDeo.  »Optlon  sale 
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SHARM    PRICES— NOT     PER    CENTUM     PRICES. 


Saturday 
March  23 


Monday 
March  25 


Tuesday 
March  26 


Wednesday 
March  27 


Thursday 

March  28. 


*125 

49 

•87 

23 

* 

*ii 


127 

49*8 

90 

23 

165 

5 


i 


125      125 
481.     49 

*S7        90 
2234     2234 

* 166 

*1  5 

*11       


*30  *30 

•148  152      *14S 

* 8312  * 

115  115    !*110 

*58  |    *58 


125 

49 

*87 

22 

f 

"*V 
*ii 


125      *125      125*4*125      12534 
"4918       493.1     51     I      50        5034 
90       *87       90    |       Last  Sale 
22        *2212     2334 

165      * 165 

5          '1          5 
11       


*30 
152      *148 

8312* 

118    j*110 
58 


152 

8312 
118 

59 


115      115      *1141-  116      *11412  116 

*80l2     83l2     *80i2  83i2!    *80l2     83l2 

*80        85        *80  83    I    *80        83 

*3           312]      *3  4           *2U       312 

1514     1514     *14  1512     *14         15 


27i2     28'4 


*90 
*21 
*83 
*40 

♦52 

86 
92 

*n4 
*u 

103 
108 
100 


95 

22 
91 
42 


86 

92 

134 
1212 


2758     28UI      27l2     28's 


*90 
•20 
*83 
•40 
•52 

*8312 
191 

»H4 
*11 
103      *101 


*90 
22        *20 


91 


*81        85l2 
•901-     9H- 

*1  2 

*11        12 

1-101      102 

108    >107l2  10834  *107i2  109 


86i2 
9H- 

2 
1212 
102 


•83 

*40 

52 


94 
22 
91 

42 
52 


100i2 
50l8  50's 
94        94i4 


*61 
*77 
*11 
104 
*61 


11 34 

106 
63 


2234  23l2 

13l2  13i2 

«434  5 

*140  145 


100l8  1013s 


4934 
94 


*49 
94 

*61       

*77       

* 1134 

104l4  106>4 

*61  63 

23  23 

13  13 

434  4  "8 

*14212  144 

13512  135V*136  137 


Friday 
March  29. 


*30 


*110 
58 


*80 
*3 

•14 
28 


150 

S3l2 
118 


83 
4 

1534 
28 


50        5034 

Last  Sale  88     Mar' 18 
23        23 
Last  Sale  168    Mar' 18 
Last  Sale  2         Jan' 18 
Last  Sale  10l4  Mar' 18 
Last  Sale  4i2     Nov' 16 
Last  Sale  30      Mar' IS 
Last  Sale  148    Nov'17 
Last  Sale  85     Mar' 18 
*110     118 
*58        60'4 
*114l2  118    i*114      118 
♦SOi*     831-         Last  Salc'SOU    Feb'18 
Last  Sale  82      Mar'18 
Last  Sale'Wa    Mar'18 
1434     1434 1 
29l2     30i4 
Last  Sale\90 
94        94  94        94 

'20        22  Last  Sale\20 

'83        91  Last  Sale  83 

*40        41  40>2     401- 

'5112 *52 


Sales 
of  the 

Week 
Shares. 


17 

714 


62 


2 

3 

10 


534  534 

*12  15 

4U  412 

*9212 

7912  79l2 

65  66 

•111  114 

*1  2 

•88       

*88       

89  8912 

*60l2  63 

112  112 

34  34l2 

13  13 

126  12718 

4912  50 

120  12212 

4412  4512 

25<a  26 

88'4  90 

10912  10912 

65g  7 

•1  13s 

80  80U 

«158  i.-i, 

♦.25  .30 

50'2  50i2 

125s  1278 

42 14  42i4 

12l2  12i2 

*.26  .31 

*19l2  21 

6712  6712 

435  435 

*12l2  14 

•39^8  40'4 

44i8  45 

'1*8  134 


534 
15 
4U 


*5>4 
•12 

418 
*92 

80 

65 
♦110 

*1 
*88 
*88 

88U     88*4 

61        61 


80 
65 

11314 
2 


9934  10  m 

*51         5134 

931.1     9312 

*60'4 

•77       

* 1134 

105i2  107 

*61        63 

*2258     23 

*13        14 

478       5 

143      143 

•136      137 

*5i4        6*4 

*12         15 

•4  414 

*92       

*79i-     81 
•85       66 


114 
2 


•111 

34 

•13 

125 

48 


114 

*1 
*88 
•88 
88        88i4 
*r.0i2    62 
11212*111      113i2 
34        *33l2     34 
131-     .13        131, 

128*4     127*4  129U 
491,     »49        49i2 


llsi2  12-";     1-22      124 


44'8  4434 
25  25i8 
88U     895s 


534 
934 
5l2 
*74 
•39 
*8l2 
*.50 
62 

*82l4     8 1 
22        22 


5"s 
934 
534 

78 

41 
834 
.85 

63 


■514 

51 2 

*1>4 

134 

*534 

6 

*234 

3 

*412 

51? 

*578 

(i 

*1 

i'i 

*1'2 

21? 

6134 

81*4 

•18 

183, 

*  1 3.1 

21-. 

1612 

161? 

•17 

19 

•76 

78 

85g 

858 

•1434 

15 

.71-, 

.76 

1'4 

H4 

*39 

41 

57 

57 

19 

19U 

•70 

72 

•2212 

23 

49l2 

50 

*1 

l'l 

438 

*16 

•Mg 

*.12 

•434 

25s 

334 

*1 

42 


438 
18 

2 

.15 

5 

258 

334 

l'a 
43 


45*4  45*4 
•2  214 

*914  10 

77l2  7712 
2i8       21 
*212       25g 
*H2       2 

28  28 
•.90       1 


*81        86 
90i2     91 
*H4       134 
*11        13 
102i2  102l2 
10812  IO8I2 
100%  101 
51        51 
93        93?8 

*60l4 

77U    77U 

* 1134 

106      106 

62l2     62l2 
*225s     23 
1312     1312 
*4U       5 
*143      144 
*136l2  13712 
•5U       534 
*12         15 
414       4U 

*92       

*79l2     81 
*65        66 


*80        86 
90        91 
Last  Sale 


Jan' 18 


Mar'18 
Mar'18 


EXCH. 
CLOSED. 

GOOD 
FRIDAY. 
134     Mar'18 


114 
2 


114 
*1 

*88  ... 

•88  --. 

88  88 

*60l2  67 

*112  ... 

*33l2  34 

13  13 

12612  1281s 

•49  49l2 

123  123*4 

4412  45 

25's  251s 

89is  90l4 


Last  Sale  1212  Mar'18 

IOOI2  101 

108      10S 

9938  10112 

5112     5H2 

93l2     94 

Last  Sale  62      Mar' IS 

77U     77U 

Last  Sale  11      Mar'18 

105      IO6I2 

62l2     62l2 

*22i2     23 

13        13i2 

*4i2       5 

144      144 

*137      138 

•5I4       534 

Last  Safe!l3i4  Mar'18 

4I4       4i  1 

Lust  Sale  92      Mar'18 

*80       811. 

65        65 

114      114 

Last  Sale 

Last  Sale 


•108*4    1091 1   «10S3,    1091 1 

"()i2       7         *6?8       7 


67l2     67l2 
435      435 
*1.'J12     14 
•3914     40 

435s     44l2 
1*4         178 


534 
81  •> 
•51- 
•74 
•39 

812 
•.60 


53  ; 
934 
6 

7s 
40>2 
812 

.85 


6H|    83ij 

•82        83 
22        22 

53s       5*8 
•l'/i.     1'2 

5 


•234 

•  41- 

5?l 


534 
3 

51 2 


•  99  1  Mi 
*17g 

60l2  61 

•18  1834 

■.  1% 

10i2  16i2 

•17  19 

♦75  78 
8%     834 

*1434  15 
*.50       .75 
•H2       2 

3934  40 

•5514  57 

18*4  19 

70  72 

*2214  23 

*50  66 


1 

4l8 
*16 
*138 
*.12 

*434 

•212 
312 
*1 

•42 


1 

4l4 
18 
2 

.15 
5 

234 
35s 

114 

43 


45*4  46 

2i8       2l8 
9'8       9U 

•7712  78 


•2l8 
25g 
•1'4 
28 
•.90 


2l.| 
258 
2 
2912 
.99 


1  1 

*79'2  80 

H2  15s 

•.25 

•50  6 1 

13 

•421.  44 

1212  1212 

•.25  .32 

•1M-  20 

r,7i2  07i2 

430  435 

•1312  14 
•40 

4418  441. 

15s  17g 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


30 
690 


20 
10 

50 

183 


38 

48 

5.03S 

120 

190 

12 


Sept' 17 
Mar'18 


9i2 

♦51 2 

•76 

•39 

81- 


5?8 

912 

6 

7s 
41 

64 


82l2  82U 
21U  2H2 
•51 1 

*5'2 
•23i 

•412 


6 
3 
51* 

80 


>5*a 
,65 

62 

•18  18*4 

•2  21 1 

I6I4  I6I4 

19  19 

•76  80 

8I2        8*8 

14*4  14?8 
*.70  .75 
•1  2 

40  40 

•5514  57 

1 9  1  9*4 

70  71 1- 

•22l4  23 

' 52 


•1 

*4'4 
•16 
*138 
•.11 
*434 
258 
*35u 
'.93 


Hi 
41- 
18 
2 

.15 
6 

258 
87g 

.99 


*4212  4312 
4534  46*4 
•2         2U 


9l8 
•78 
*2l8 
•  21- 
•1*4 
28 
•90 


91- 
7858 

2l4 

278 

2 
28l2 

.99 


•1  H2 

•79i2  80 

1%  1*8 

•.26  .30 

50'2  50l2 

•13  13*4 

43U  44 

1212  12l2 

*.25  .32 

•181»  20 

671-  671- 
431      431 

*  1 3  14 

*40i4  41 

44i.s  44»s 

158  178 


Last  Sale  92U   Aug'17 
87        88 
16I        61 

•112       

*33l2     34 

•1212 

127      127U 
49        49 
123      124 
1U-    45 
25>8     251« 
891s     901s 
•109      10912 
634       6's 

•1  l's 

77        77 
*ll2       2 
Last  Sale 
•50        52 
13l4      14 
•44        45 
1278     13 
Last  Sale'. 40    Mar'18 
•18i2    20 
871j     671- 
•432      440    ; 

Last  Sale  131-  Mar'18 

Last  Sule  403s  Mar' IS 

44i4     ; 


.25    Mar'18 


53 1 

*9U 

•5l2 

•76 

•39 

•Ml 

.70 


578 
9*4 
6 

80 

41 
812 
70 


641-     6712 
•8212     84 
21         22 


6I4 

*H4 
6 

*234 

*41- 

5l2 

.75 
*1'8 


51 1 
1*4 

6 

3 

5i2 

51- 

.75 

214 


6H2  613, 

•181-  19 

•2  218 

*1512  1714 

17  19 

77  77 

8l2  834 

14*4  14?8 
•.75       1 
•1  Hi 

4012  40l2 

•55U  57 

191.1  1978 

69  71 

2212  2278 

•50  53 
1  1 

4U       414 

•16  18 
1  %>     H2 
*.ll 


•434 
234 
35g 
.99 


43l4  43l2 

4534  4534 

2  2l8 

0*4       9*4 

*7734  78l4 

2l8       2l8 

*2l2       258 

*134       2 

28l4  28'4 

•80       1 


158 

5*4 

•9l2 

•51- 

79 


1% 
578 
934 
55g 

79 


Last  Sale 
8         8 
.70      .70 
i63i8     64 


2H2 
5U 
Last 
5l2 
Last 
Last 
5i2 
.75 
Last 
•60i4 
Last 
•2 
•15 
•15 
•75 
*8'4 
1478 
.75 
•1 
•41 
57 
il9 
•69 
•22U 
•50 
•1 
•4U 
Last 

*138 

.11 

Last 

2l2 

35s 

•99 

42l2 

•45 
2%, 
93s 

•78 
2l4 
258 
Last 

•28 
.90 


4U-  Mar'18 


2178 

5i4 

Sale 

5i- 

Sale  5 

51-I 

.75 
Sale  2^»Mar  '18 


1*4    Mar'18 


Mar'18 
Mar'18 


6H2 
Sale 
2U 
17U 
17 
78 

8*8 
1478 

.75 

2 
42 
57 
1934 
70 
23U 
53 

1'4 

4l2 
Sale 

Hi 

.11 
Sale 

2i2 

35g 

1 

43i2 
45*4 
2K« 

9*| 
7812 

2i4 

25g 
Sale 
2812 

.90 


1858  Mar'18 


16l2  Mar'18 


4*4     Mar'18 


1*4    Mar'18 


425 
13 

335 
171 
310 

20 
10 


1,460 


Range  Since  Jan.  1. 


Lowest. 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  Lowell 100 

Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Elec.  no  par 

Do     pre! no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pref no  par 

Cblo  Juno  Ry  4  U  S  Y 100 

Do     pref.. 100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  4  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNH4   Hartford 100 

Northern  New  Hampshire .  100 

Old  Colony 100 

Rutland,   pref ..100 

Vermont  4  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 
Amer  Agrlcul  Chemical. ..100 

Do      pref ..100 

Amer  Pneumatic  Service..   25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufactures 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  4  W  I  8  S  Lines. .  100 

Do     pref _.10O 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land.. 10 

Edison  Electric  ilium 100 

General  Electric 100 

Interna*  Port  Cement 10 

Do     pref 60 

Island  Oil  4  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref 
Massachusetts  Gas  Cos.. 

Do      pref 

Mergenthaler  Linotype.. .100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company .100 

Punta  Allegre  Sugar. 50 

ltd  1 -i  Button-Hole 10 

Swift  A  Co 100 

Torrliigton 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

C  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con.. .-  25 

Ahmeek.. 25 

AlaskaOold 10 

Algomah  Mining 25 

Alloues 25 

Amer  Zinc.  Lead  4  Smelt.   25 

Do      pref 26 

Arizona  Commercial 6 

Butte- Balaklava  Copper..  10 
lli Butte  4  Sup  Cop  (Ltd)...   10 

153  Calumet  4  Arizona 10 

Calumet  4  Heola 26 

Centennial... 25 

Chlno  Copper 6 

Copper  Range   Co 26 

Daly -West 20 

:ivlrt-l)aly   Copper 10 

157  Kast  Butte  Copper  Mln...  10 

105  Franklin.. 26 

50  Qranby  Consolidated 100 

Greene  Cananea 100 

:«).">  Hancock  Consolidated 25 


123 
37 
87 
19 

159 
2 


Jan  26 

Jail  2 
Mar  14 
Jan  23 
Jan  14 
Jan  26 


10>4  Mar    1 


30     Mar  5 


83 
104 

53 
115 


Feb  13 
Feb  14 
Jan  22 
Jan  26 


SO's  Feb  26 

80     Jan  20 

2    Jan     2 

8i2Jan  22 

27    Feb  25 

Jan   10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan   16 


90 
92 
20 
83 
37 
47 


Highest. 


Range  for  Previous 
Year  1917 


129  Jan  3 
521s  Mar21 

100  Jan  2 
28     Feb  19 

168l2Jan  17 

2    Jan  26 

11     Feb     1 


30     Mar  6 


85    Jan  30 

120     Mar  6 

65    Jan     3 

116i4Jan     9 

81     Feb  25 

85    Jan     3 

412  Mar20 

17     Mar20 

Jan     2 

Jan 

Jan 

Jan 

Jan 


33 
90 
98 
25 
85 
44 
54 


Mario 
Marl9 


Lowest 


120  Deo 

27  Deo 

701a  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


I'd 
23 

51 


312 
20 
10 

605 
17 

08  i 
25 

622 

,SSN 

70 
360 

15 
64 

475 


.100 
.100 
.100 


130 

91 1 J 
10 

118 


81 


180 


167 


15 

200 

21 

30 

370 

270 

200 

200 

86 

36 

1,75 

71 

70 

100 

350 


3 
500 


220 
235 
100 
337 
176 
310 
1,122 
50 
300 
300 


no 

100 


78i2Jan 

885s  Jan 
.76  Jan  24 
8    Jan  29 

99     Jan     2 
108    Jan   19 

99*s  Mar28 

45i2Jan     8 

90  Jan  3 
60i2Jan  2 
76  Jan  71 
11  Feb  21 
98  Jan  15 
58i2Jan  17 
21     Jan  25 

Jan  29 
Jan  31 
Jan  15 
Jan  16 

5i8  Marll 
l21»Jan  29 

4i8  Mar25 

91  Feb     6 
z77'4  Jan  15 

65     Jan   29 
113     Mar  4 


12 

4 

X137 

128 


S8    Jan   15 


87 
61 
102 
29 
11 


Mar28 
Mar25 

Jull 

Jan 
Jan 


121i4Jan 
45    Jan 

115i2Jan 
41     Jan 


25 

87 

10S 

5 


Jan  19 
Mar25 
Mar25 
Jan     2 


1 

77 


89'2  Feb  14 

94      Mar   1 

21-  Mar  2 

155s  Mar  4 

10S'2Feb  20 

1 1 1     Feb     6 

109     Feb     5 

56i4  Mar  6 

!)034  Marl2 

63     Jan     3 

80     Feb     1 

1334Jan     4 

120'4Feb  16 

6234  Mar21 

26    Feb  16 

15»4  Maris 

5'2Feb  15 

1541s  Jan     2 

I43i2  Fen  19 

6I2  Feb  2 
14     Feb    5 

5'8  Maris 

9212  Feb  28 

82*1  Feb  20 

70     Jan      3 

124    Jan  31 


89    Jan  10 


100  Jan  3 
69    Jan     2 

117i4F«t)  1 
35  Feb  23 
1378  Marl6 

132  Jan  11 
50'2Jan     4 

133  Feb  18 
47i2  Mar  8 
•jr.ii  Mar  8 
9812Feb  19 

rll2     Feb     1 
8*8  Jan  24 


Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pre! 1 

Isle  Royale  Copper 25 

Kerr  Lake.. 6 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

LaSalleCopper 25 

Mason  Valley  Mine 6 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 26 

Mobawk. 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 26 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do      pref 100 

N'll<l  sing   Mines 6 

North    Butte 16 

North  Lake 26 

OJlbway  Mining 26 

Old  Dominion  Co 26 

Osceola 26 

PondCreekCoal 10 

Qulncy 26 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  4  Copper..    10 

Shannon 10 

Shattuck-Arliona. 10 

South  Lake 26 

South  Utah  M  4  8 6 

Superior 25 

Superior  4  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  4  Mln...  60 

Do     pref 60 

Ctab-Apex  Mining 6 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Utah  Metal  4  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine 25 

Wyandott 25 


Jau   10 
Mar28 

lUJau    19 

.25  Jan 

50     Jan    15 

12%  Mar23 

4 1  Jan    2 

11  Jan  5 
.25  Feb     1 

17     Mar26 

8212  Jan    16 

127     Feb  28 

12  Jan  II 
403s  MarlO 
435s  Mar.'.". 

1&8  Mar28 
5  Jan  2 
8>2  Mar25 

4  Jan  29 
74i4Jan  29 
39     Jan    17 

71- Feb  18 

.70  Mar27 

50    Jan   14 

80    Jan  24 

191s  Jan   14 

5  Jan  2 
.99  Jan  24 

5  Mar25 
2    Jan     2 

6  Jan  29 
6I2  Mar27 
.65  Mar26 

lM«Jan     4 
i5S     Jan 

181- Jan 
1*4  Jan 

13U  Jan 

17    Jan 

75     Jan 

8%  Jan 

1  Ji  1  Jan 

.25  Feb  14 

*4  Jan     4 

3934  Mar25 
.57    Jan  18 

17UJan  12 

69     Mar27 

21»4Mar22 

4912  Mar23 
.65  Jan  26 
4     Marl8 

16    Jan   15 

1 7A»  Feb  9 
.11  Jan  23 
4  Feb  19 
212  Mar28 
3U  Jan  14 
.93  Feb  14 

42  Mar23 

43  Jan 
2    Jan  30 
9     Mar20 

7712  Mar23 
2  Jan  30 
2i2Jan  26 
1     Jan   10 

28  Mar22 
*4Jan     4l 


9 
80 

21 

2 

2 

2 

11 

28 


l*4Jan  25 

83  Jan     3 
2*4  Jan  22 

.25  Jan  7 
54  Feb  27 
17i4Jan  3 
48  Feb  18 
l4i4Feb  18 

.45  Jan  7 
24*8  Marll 

7H2  Marl2 

464     Jan     4 
14l2Feb  19 

45  Feb  19 
4858Jan     3 

25s  Mar    1 

678  Mar  8 

10i2Jan     2 

6    Feb  18 

79  Ma  r28 
44i2  Feb  6 
10i8Jan     2 

1  Jan  3 
671-  Mar27 

84  Feb  18 
26    Jan     2 

6  Feb  19 
UjJan  2 
7i2Jan  3 
314  Mar  5 

6  Feb  13 

7  Jan  2 
H-.lat)      3 

2i8  Feb  5 
68  Jan  2 
20i8  Mar  7 

2>4  Feb  9 
I714  Mar  7 
20    Jan     2 

80  Jan  31 
8*4  Marl9 

16i2Jan     3 

.95  MarlO 

Hi  Mar23 

45i2Jan     3 

65    Jan     9 

20'.i  Feb  20 

76    Feb  19 

24*8  Mar  4 

57    Jan     2 

H4  Feb  21 

534  Jan     2 

16i2  Marl5 

2  Jan  3 
20  Jan  8 
6<2  Jan  2 
3*4  Jan  3 
4ij  Feb  13 
114  Feb  21 

49U  Feb  19 

46  Jan     2 
2»8  Feb    8 

12    Jan  16 

86    Feb  19 

2*4  Jan     4 

3  Jan  3 
2     Jan     3 

36  Jan  3 
1 M,  Mar  7 


30    Aug 

148     Nov 
83i2  Deo 

102i2  Nov 
44    Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Deo 
21»4  Sept 
90i2  Oct 
85  Deo 
I6I2  Deo 
83  Deo 
34    Deo 

x45     Deo 

73    Deo 

88    Deo 

1     Deo 

712  Deo 

90      Nov 

105    Deo 

96     Deo 

3878  Nov 

zS7i4  Deo 

60    Dec 

75     Deo 

6    Deo 

88     Sept 

6512  Feb 


Highest 


175    Jan 
79    Jan 


133 
45 


Mar 
Mar 


213    Jan 
3     July 
30     July 


9    Dec 

37g  Dec 

133l8  Deo 

11834Deo 

4     Deo 

10    Deo 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

7812  Mar 
133    Jan 

92i- Jan 
100's  Mar 
6*8  June 

3H4  July 

52*4  Jan 
106  Apr 
135    Jan 

8  41 2  Feb 
110    Jan 

56i2  Mar 

74  Jan 

94S4  May 
103i2  Jan 
23*  Jan 

14     Mar 
120U June 
1211.  Jan 
128U  Jan 

58    June 
100i4  June 

75  July 
9712  Jan 
14*4  Deo 

1211-  Jan 
86    Jan 

20i»iune 
10    Jan 
226    Jan 

170'4Jan 
lsi- Jau 
33i2  Jan 


92t_  neo 
71     Deo 

63     Dec 

110    Dec 

1     Mar 

35    Jan 

60    Jan 

93     Dec 

159     Nov 

107     Dec 

29     Deo 

10  Deo 
116     Nov 

40     Nov 

•105    Dec 

37l2Deo 

25    Oct 

79&s  Deo 

103*4  Deo 

4U  Deo 

1     Oct 

70  Deo 
1    Dec 

14  Sept 
45    Deo 

11  Deo 
40     Nov 

8i8  Nov 
.25  Deo 
12*8  Dec 

65  Deo 
411     Deo 

11     Dee 

36i4  Den 

39U  Deo 

l]2Apr 

3U  Nov 

8I4  Deo 

4  Deo 

66  Deo 
35     Nov 

7    Deo 

•4  Deo 

62     Nov 

80  Nov 
20    Deo 

4l4  Apr 
H4 June 

5  Oct 
1 U  Deo 
4i8  Nov 
5  Nov 
1  Nov 
l»8Au. 

67  Deo 
lu     Nov 

H2Dec 

10     Nov 

22    Jan 

85     Deo 

6*4  July 

11*4  Oct 

.30    Nov 

.98  Dec 

33     Nov 

6312  Deo 

16     Nov 

60     Nov 

20     Nov 

48    Deo 

.68   Deo 

6i|  Oct 

19     Oct 

.89   Deo 

.10  Deo 

3i4Deo 

2*8  Deo 

3     Nov 

1  May 
40's  Deo 
43i2  Nov 

178  Mar 
9i8Deo 

71  Deo 
2i8Deo 

2  Oot 
2  Oot 

81  Dec 
16  Aug 


102    Jan 
IOOI2  Mar 
81     Mar 
169    Jan 
1*4  July 

95  Mar 
92i»  Aug 

12412  Mar 
112    Jan 
I66I4  Jan 
46    Jan 
16     Mat 
16278  Apr 
68    June 
155i2Jao 
58U  Jan 
30i«  Mar 
135    May 
121    Jan 
87g  Jan 

4i4  Jan 

108    Jan 

1 H:  Jan 

li4  Jan 
70     Mar 
41i4  Jan 
73    Jan 
I6I4  June 

2i4  Jao 
62  Jan 
85 1 1  Jan 
690  Feb 
27>4  Jan 
83  Mar 
68    Jan 

3  Jan 
714  Jan 

16    Jan 
9     Mar 
92    Jan 
46i«  Jan 
2012  Jan 

4  Mar 
76ij  June 
94  Apr 
36    Jan 

6    Aug 
4*4  Jan 
18    Jan 
6    Jan 
8*8  Aug 
15i2  Jan 
3    May 
612  Mar 
98    Jan 
26i2  Mar 
6    Jan 
17't  Apr 
80     Mar 
92U  Mar 
9*8  Bopt 
2414  Mar 
2*4  Jan 
278  Jan 
67*4  Mar 

96  Mar 
28*4  June 
94itFeb 
32i8Apr 
89*4  Mar 

2    Jan 

10    Jan 

30it  Mar 

6I4  Jan 

.31  Jan 

16*8  Mar 

8I4  Jan 

8i.  July 

2%  Jan 

67*4  Jan 

62i.  Jan 

37)  Sept 

2  Hi  Feb 

118*8  May 

6*8  Jan 

6    Jan 

5'»  Jan 

6312  Mar 

2is  Jan 


•  Bid  and  asked  prioea.     a  Ex-dlvldend  and  right*.    *  Assessment  paid.     •Ex-ngLu      1  Kx- dividend      •  Half- paid 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Mar.  23  to  Mar.  28,  both  inclusive: 


Thurs. 
Last 
Sale 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3  %s_1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s__  1927-42 

Am  Agric  Chem  5s 1928 

Atl  G  &  W  I  S  S  L  5s. 1959 
Miss  River  Power  5s. .  1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 
Swift  &  Co  1st  5s            1944 
Western  Tel  &  Tel  5s_1932 

98.54 
97.14 
97.14 

80 

92% 

89 

97.24  98.80 
96.44  97.50 
96.14  97.90 
93         93 
75         75% 
70         70 
89         89 
80         80 
92%     93 
89         89 

118,250 
57,400 

122,850 
2,000 
29,000 
1,000 
1,000 
3,700 
6,000 
1,000 

96.52     Jan 
95         Feb 
94.54    Feb 
92        Jan 
75        Mar 
67%     Jan 
89        Jan 
79        Feb 
92%   Mar 
87%     Jan 

98.80     Jan 
98          Jan 
97.90  Mar 
99%     Feb 
79        Jan 
71       Mar 
91%    Feb 
80%     Jan 
95%    Feb 
90. '4    Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Mar.  23 
to  Mar.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Thurs. 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale 

of  Prices. 

Week. 

Stocks —                   Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

American  Radiator 100 

250 

2.50 

3 

250 

Jan 

265 

Feb 

American  Shipbuilding. 100 

96% 

95% 

96% 

185 

87 

Jan 

99 

Mar 

Preferred 100 

84% 

84% 

70 

84% 

Mar 

90 

Jan 

Booth  Fish  com  new  (no  par) 

22% 

22% 

22% 

50 

18% 

Jan 

26 

Feb 

Chic  City  &  C  Ry  pt  sh  com 

2 

2 

2 

10 

2 

Jan 

2% 

Jan 

Preferred  . .. 

15% 
58 

16 
63 

80 
4,480 

14 
47% 

Jan 

Jan 

18 

62% 

Chic  Pneumatic  Tool. .100 

60% 

Mar 

Chic  Rys  part  ctf  "1" 

58 

58 

25 

53% 

Feb 

60 

Mar 

Chicago  Title  &  Trust.  100 

167% 

167% 

10 

165 

Jan 

175 

Jan 

Commonwealth-Edison  100 

106% 

105 

106% 

383 

103 

Jan 

108 

Feb 

Cudahy  Pack  Co  com.  _  100 

112% 

112% 

39 

107% 

Jan 

114% 

Mar 

Deere  &  Co  pref 100 

95 

96 

110 

94% 

Feb 

97 

Jan 

Diamond  Match  .      ..100 

108 

108 

110 

20 

102 

Jan 

112 

Jan 

Hartman  Corporation .  1 00 

38 

38 

38 

20 

30 

Jan 

44 

Jan 

Hart  Shaft  &  Marx  pf_100 

103%  103% 

17 

103% 

Mar 

10.8 

Feb 

Illinois  Brick _    100 

51 

51 

40 

51 

Mar 

58 

Jan 

Lindsay  Light 10 

20% 

19% 

20% 

825 

19% 

Mai- 

28 

Jan 

Middle  West  Util  com.  100 

25% 

25% 

30 

24% 

Mar 

28 

Jan 

National  Carbon  pref 

116 

116 

5 

114 

Jan 

120 

People's  Gas  Lt  &  Coke  100 

43 

43 

15 

41 

Jan 

55 

Jan 

Pub  Serv  of  No  111,  comlOO 

74% 

76% 

235 

72 

Jan 

77 

Feb 

Quaker  Oats  Co 100 

270 

270 

3 

250 

Jan 

290 

Mar 

Preferred __100 

99% 

99% 

30 

95 

.Ian 

100 

Jan 

Sears-Roebuck  com 1 00 

143 

140 

144 

2,039 

139 

Jan 

1.57 

Feb 

Shaw  W  W  common ...  1 00 

69 

69 

50 

53% 

Jan 

69 

Mar 

Stewart  War  Speed  com  100 

"•  1 '  i 

52 

55 

961 

47 

Jan 

58 

Feb 

Swift  &  Co 100 

127% 

124 

129', 

3,382 

124 

Jaa 

133 

Jan 

Union  Carbide  &  Carb  Co_ 

48 

47% 

49% 

8,956 

47% 

Mar 

54% 

Feb 

United  Paper  Bd  com  .100 

[fl   , 

16% 

17 

175 

1  1    ■ 

Feb 

17 

Mar 

Ward,  Montgom  &  Co.  pref 

104 

104 

101', 

20 

J-103', 

Mar 

110 

Feb 

Wilson  &  Co  common. .  100 

50% 

52 

15 

46 

Jan 

59 

Jan 

Preferred 100 

-r90 

98% 

36 

95 

Jan 

99% 

Mar 

Bonds — 

Armour  &  Co  4%s...l939 

84% 

84% 

$2,000 

84% 

Mar 

86  a 

Feb 

Chicago  City  Ry  5s. . .  1927 

87% 

87% 

87% 

3,000 

84% 

Jan 

87% 

Mar 

Chic  City  &  Con  Rys  5s  1927 

54 

54 

1  .000 

52 

Jan 

59 

Mar 

Chicago  Rys  5s 1927 

83% 

83% 

1.000 

82 

Jan 

84% 

Mar 

Chic  Rys  4s  series  B 

55 

55 

55 

1.(100 

50 

Jan 

59% 

.Ian 

Commonw-EdlBon  5s.  1943 

92% 

90 

92% 

6.000 

90 

Mar 

9 

Mar 

Liberty  Loan  3  %8. 1932-47 

98.10  98.80 

1.100 

97 

Jan 

98.80  Mar 

Liberty  Loan  1st  4s  1932-47 

96.50  97.24 

1,250 

95.04  Mar 

97.5( 

Jan 

Liberty  Loan  2d  4s  1927-42 

97.20 

96.50  97.52 

17.650 

94. 7f 

Feb 

97.52  Mar 

MetrWSideEl  1st  4s   1938 

57 

58 

5,000 

56% 

Jan 

58% 

Feb 

OgdeuGasSs 1945 

75 

75 

75 

10,000 

75 

Mar 

7.5 

Mar 

Peop  Gas  L  &  C — Chic  Gas 

L&C  1st  5s .1937 

90 

90 

3.000 

89% 

Mar 

90 

Mar 

Pub  ServColstrefg5sl956 

79!^ 

79% 

79% 

2,000 

79 ! j 

Mar 

81 H 

Jan 

Swift  &  Co  1st  g  5a.. .1944 

93 

93 

6,000 

93 

Jan 

95% 

Jan 

Wilson  &  Co  1st  6s. . .  1941 

94% 

96 

3.000 

94    ,' 

Jan 

96 

Mar 

x  Ex-dlvidend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Mar.  23 
to  Mar.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.100 
Columbia  Gas  &  Elec.100 

Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks,  comlOO 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Ohio  Fuel  Supply 25 

Peoples  Nat  Gaa  &  Pipe_25 
Pittsburgh  Brew,  pref.  _ 50 

Pittsb  Coal,  com 100 

Pittsb-Jerome  ( 'opper 1 

Pitts  &  Ml  Slias  Copp...l 

Pittsb  Oil  <fc  Gas 100 

U  S  Steel  Corp  com 100 

W'house   Air   Urake 50 

W'house  Elec  <fc  Mfg___50 

Bonds — 

Pittsb  Brewing  6s 1949 


Thurs. 
Last 
Sale 

Price. 


47% 
..... 


51 


9 


80c 
39c 

6% 
89% 

"46% 


Week's  Range 

of  Prices 
Low.      High. 


14% 

47 

28% 

1% 

6% 

106 

51 

41% 

34% 

9 
52% 
80c 
39c 

6  <i 
87% 
95% 
40 


14% 

30 

1% 

7 
106 
98 ! , 
51 
42 
34% 

9 
53 
87C 
40c 

6 '  i 
90 
96 
41 


51%     51% 


Sales 

for 

Week. 

Shares. 


20 

160 

200 

150 

512 

40 

36 

95 

293 

50 

127 

420 

6,8.50 

3,100 

50 

240 

130 

430 


$2,000 


Range  since  Jan.  1. 


Low. 


12% 

40 

28% 

1% 

6% 
106 
95 
51 

41% 
34% 

9 
45 
40c 
21C 

5% 
87% 
95 
39 


50 


Jan 
.Ian 

Mar 
Jan 

Mar 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 


Jan 


High. 


15% 

58 

35 

2 

9% 
115 
100 
53 
45 
34% 
13 
58% 

1 
48c 

7% 
98 
96% 
43 


Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Jan 


5%    Mar 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  23  to  Mar.  28,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks- 


far 


American  Gas  of  N  J. .  100 
Baldwin  Locomotive.  _  100 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery..  100 
General   Asphalt 1 00 

Preferred 100 

Insurance  CoofNA 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lit  Brothers 10 

Mid  vale  Steel  &  Ord_._50 

Pennsylvania 50 

Phila  Co  (Pittsb)  pref 

(cumulative  6  % ) 50 

Phila  Electric  of  Pa 25 

Phila  Rap  Tr  vot  tr  rec.50 
Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Improv't 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  &  Steel. 
W  Jersey  &  Sea  Shore 
Westmoreland  Coal.. 
Wm  Cramp  &  Sons 

Bonds — 


10 
.50 
.50 
1001 


Thurs. 
Last 
Sale 

Price. 


82 


49% 


14% 
63% 


25% 

44% 

30% 
25% 
25% 

~80~~ 
3% 
x3 


z66% 

89% 

8% 


U  S  Lib  Loan  3%s_1932-47 

1st  Lib  Loan  4S.1932-47 

2d  Lib  Loan  4s._  1927-42 

Amer  Gas  &  Elec  5S..2007 

do         small 2007 

Elec  &  Peop  tr  ctfs  4s. 1945 
Leh  Vail  Coal  1st  5s.  .1933 
Penn  RR  gen  4%s. ..1965 
Pa  &  Md  Steel  cons  6s.  192 5 
Phila  Electric  1st  5s..  1966 

do         small 1966 

1st  sinking  fund  4s.  1966 

Reading  gen  4s 1997 

Registered  4s 1997 

Unit  Rys  gold  tr  ctf  4s  1949 
United  Rys  Invest  5s.  1926 


98.40 
97.10 
97 


77% 
89% 


93% 


82 
81 


Week's  Range 

of  Prices. 
Low.      High. 


81% 
73% 
65% 
48 
16% 
49  % 
25% 
8% 
13% 
63% 
56% 
25% 
44 
44 

30% 
25 

23% 
OS  '  . 
78% 

3% 

3 
39 
166% 
86% 

8% 
40% 
69 
79 


82 
75 
65% 
48% 
16% 
49% 
25  % 
8% 
15% 
64% 
58% 
25% 
44 
44% 

30% 
25% 
25% 
68% 
81% 

3% 

3  1-16 

39% 

68 

90% 

8% 
40% 
69 
79% 


97.50 
96.40 
96.30 

79% 

77% 

70 
100 

S9  '  . 
100 

93% 

96 

75 

82 

81 

58 

55 


99 

97.50 
97.60 

79% 

79 

70 
100 

89% 
100 

93', 

96% 

75 

82% 

81 

58 

55 


Sales 

for 

Week. 

Shares 


26 

60 

1 

360 

140 

20 

148 

25 

2,712 

225 

86 

50 

50 

1,447 

70 

65S 

2,452 

18 

1,610 

964 

451 

35 

468 

8,370 

42 

5 

10 

180 


$27,500 

13,700 

57,900 

2,000 

1,300 

2.000 

8,000 

1,000 

1,000 

22,000 

300 

1,000 

16,000 

2,000 

1,000 

19,000 


Range  since  Jan.  1. 


Low. 


79 

58% 

64% 

48 

14% 

47 

24 

8% 
12 

61% 
55 
25% 
43% 
44 

30 
z25 
23% 
68% 
71 

3 

3 
39 

r60  % 
86% 

8 
40% 
69 
74 


Jan 
Jan 

Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 

Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 


97 

95.80 
94.50 
79 
77% 
70 
99% 
89% 
100 
93 
94 
75 
82 
81 
58 
55 


Jan 
Feb 
Feb 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 


High. 


89 

80% 

67 

51 

17 

51% 

25% 

9 
17% 
65% 
63 
26% 
47% 
47% 

33 

25% 

30 

71% 

85% 

3% 

4 
42% 
72% 
98% 

8% 
48 
76 
85 


Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 
Jan 

Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Feb 


99 

97.90 

97.60 

82 

82 

73 
100% 

92 
103 

96 

96% 

75 

85 

83% 

60 

60 


Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 
Feb 
Feb 
Jan 


i  Ex-divldend. 

Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Baltimore  Stock  Exchange  from  Mar.  23 
to  Mar.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Thurs. 
Last 
Sale 
Price. 


Alabama  Co 100 

2d  preferred •  1 00 

Atlantic  Petroleum 10 

Consol  GasE  LA  Pow   LOO 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 
Elkhorn  Coal  Corp 50 

Preferred .50 

MtV-WoodbMMspfvtrlOO 
Pennsy]  Wat  &  Power.  100 
Public  Service  Bldg  pref.. 

Sapulpa  Refining  rights 

United  Ry  &  Klec 50 

Wash  Bait  &  Annap 50 

Bonds — 

Anacostia  &  Potom  5s  1949 
Atl  &  Charlotte  1st  5s. 1944 
Bait  Spar  P&  C  4HS.1953 
Chicago  Ry  1st  5s 1927 

i]  <  las  gen  1  '  ;,s_.1954 
Cons  Gas  E  LA  P6%  notes 
Consol  Coal  conv  6s.  .1923 

Small  bonds 1923 

Cosden  &  Co  ser  A  6s.  1932 

Elkhorn  Fuel  5s 1918 

Fla  Cent  <fe  Pen  cons  5s  '43 
GaCar  A-  Nor  1st  5s..  1929 
Ga  Sou  &  Florida  5s  1945 
Kirby  Luinb  Cont  6s_1923 

Pennsy  W  Ac  P  5s 1940 

Ral  &  Gaston  1st  5s..  19 17 

South  Hound  5s 1041 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small...  1936 
6%   notes 


2% 


91  fc 

7 


33% 


73 


lc. 
21% 

28% 


92% 


99% 


100% 
92% 
93% 

96" 


95 

".53% 

77 


Week's  Range 

of  Prices. 
Low.      High. 


81 
70 

2% 

96 

91  ;, 
6% 
3% 

27 

40 

71 

63% 

96 

lc. 
20 
27% 


87 

92% 

90 

84 

so  • ,; 

96  ' , 

99 
100H 

78% 
100 

92% 

93!  ■ 

92 

96 

84 

95 

95 

733  ■ 

53% 

77 

94% 


82 
70 

3 

90 

105 

7 

3% 
33', 
27% 
40 
73 

63% 
96 

lc. 
21% 
28% 


87 

92% 

90 

84% 

86 '  i 

96% 
101 
LOO  ;, 

79 
100% 

92  I  i 

93  ' , 
92 
96^', 

84% 

95 
95 

74 
54 

77 

oi  '  . 


Sales 

for 

Week. 

Shares 


75 

4 

325 

175 

715 

1.345 

400 

30 

200 

15 

74 

100 

10 

3,930 

1,918 

629 


$2,000 
2,000 
1,000 
3,000 
4,000 
3,000 

40,500 
1,000 
3,00  I 
3,500 
1,000 
6,000 
3.000 
4,000 
3,000 
2,000 
1,000 
8,000 
7.000 
100 
2,000 


Range  since  jan.  1. 


Low. 


50 

56 
2% 

94 

91 
6% 
3% 

30 

22  % 

68 
60 
95 
lc 
20 
24 


86 

92% 

90 

82 

9  1 ' .; 

09 
100% 

78  k 
99% 

92% 

92 

96 

84 

95 

95 

73 

53% 

77 

94% 


Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 


Feb 
Mar 
Mar 

Jan 
Mar 

Jan 

Jan 
Mar 
Mar 

Jan 
Mar 

Feb 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 
Mar 
Mar 

Jan 


High. 


87 

70 
3% 
102 
106 

s% 

4 
38% 
29 
40 
74 

65% 
96 

lc 
24  '  i 
29% 


Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 


88 ! i  Feb 

94  4  Feb 
93%  Jan 
85  Mar 
88  %  Feb 
96%  Mar 

103%  'Jan 

100%  Mar 

82%  Feb 

100%  Mar 

92%  Mar 

95  Feb 
92  Mar 
98  Feb 
84%  Mar 
95%  Jan 

96  Feb 
77%  Feb 
58  %  Jan 
82  %  Feb 
96  I'  Feb 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
March  29  1918. 

Stocks. 

Railroad, 

&c. 

Bonds. 

Stale,  Mun. 

&  Foreign 

Bonds 

Untied 

Statei 
Bonds. 

Shares. 

Par  Value. 

Saturday 

467,000 
674,500 
398,700 
376,000 
335,016 

$43,238,500 
63,040,500 
36,965,000 
35,708,500 
31,399,600 
HOLI 

$414,000 
646,000 
617,000 
580,000 
829,000 
DAY 

$658,000 

1,170,000 

461,000 

447,000 

988,500 

$919,000 

Monday 

1,742,000 

Tuesday 

Wednesday 

Thursday  . .      

Friday 

27,545,000 
8,760,000 
5,482,000 

Total 

2,251,216 

$210,352,100 

$3,086,000 

$3,724,500 

$44,448,000 

.Sales  at 

New  York  Stock 

Exchange. 

Week  ending  March  29. 

Jan.  1  to  March  29. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

2,251,216 

$210,352,100 

$2,600 

$44,448,000 
3,724,500 
3,086,000 

3,661,351 
$332,104,600 

$106,000 

4,865,000 

11,265,000 

33,352,563 

$3,125,869,300 

$12,400 

$175,109,500 
55.944,500 
76,072,500 

48,616,222 
$4,356,512,530 

Bank  shares,  par.. 
Bonds. 

Government  bonds 

State,  mun . ,  Ac . ,  bonds 
RR .  and  mlsc .  bonds. . 

$15,200 

$193,500 

91,161,000 

182,943,500 

Total  bonds 

$51,258,500 

$16,236,000 

$307,126,500 

$274,298,000 

Mar.  30  1918.] 
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DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 


Week  ending 
March  29  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales 

Shares.  \BondSales. 

Saturday 

Monday 

7,577 
10,486 
5,782 
6,552 
8,092 

S20.300 

133,850 

92,800 

44,750 

50,800 

5.254 
6,736 
2,744 
4,126 
2,528 
HOLI 

$23,150 
31,200 

105,450 
43,700 
52,050 
DAY 

1,832         $15,500 
HOLI  DAY 

Tuesday 

Wednesday 

Thursday 

Friday 

2,626 

1,628 

580 

19,500 
49,100 
34,300 

Total 

3S.4S9 

$342,500 

21,388 

$255,550 

6,666 

$118,400 

New  York  "Curb"  Market.— Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  23 
to  Mar.  28,  both  inclusive.  It  covers  the  week  ending 
Thursday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  28. 
Stocks —  Par. 


Aetna  Explos.r (no  par) 

Air  Reduction  r..(no  par) 
Amer  Tin  &  Tungsten  .r.l 
Brlt-Amer  Tob  ord'y £1 

Ordinary  coupon £1 

Canadian  Car  &  Fdy  r.l 00 

Preferred  r 100 

Car  Ltg  &  Power  r 25 

Chalmers  Mot  com  r (t) 

Chevrolet  Motor 100 

Corp  of  Florida. r 10 

Curtlss  Aerop  &  M.  com(t) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Gillette  Safety  Razor  r  (+) 
Hurlburt  Motor  Tr  com  (t) 

Int  Motors  2d  Fret 100 

Int  Trading  Corp,  com  r.l 
Keyst  Tire  <fe  Rubb  com.  10 
Kresge  (S  S)  com. r...  100 
Lake  Torpedo  Boat. r.. 100 
Manhattan  Transit  r...20 
Marconi  Wlrel  Tel  of  Am. 5 

Maxim  Munitions. r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper  (t) 
Peerless  Truck  &  Motor. 50 

Poulsen  Wireless  r 100 

Pyrene  Mfg  r 10 

Repub  Mot  Truck  r(no  par) 

Scripps  Booth  Corp  r 

Security  Drug.r 10 

Smith  Motor  Truck. r 10 

Standard  Motor  Constrr  10 

Submarine  Boat  v  tc (t) 

Thlogen  Co  of  Amer  r 

Triangle  Film  Corp  v  t  c.5 
United  Motore.r. .  (no  par) 
United  Zinc  Smelt  (no  par) 

U  8  Steamship 10 

World  Film  Corp  v  t  c 5 

Wright-Martin  Alro.r..(t) 

Former  Standard  Oil 
Subsidiaries. 

Anglo-Amer   Oil £1 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

South  Penn  Oil 100 

Standard  Oil  (Calif)...  100 

Standard  Oil  of  N  J. ..100 

Standard  Oil  of  N  Y ...  1 00 

Other  OH  Stocks 

Allen  Oil-r 1 

Amer  Ventura  OH 1 

Barnett  Oil  &  Gaa.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  oom.r 5 

Preferred. r 5 

Crown  Oil.r .1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum. r. . .  5 

Elkland  Oil  A  Gaa.r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  OH  &  Ref.r 5 

Houston  Oil  com.r 100 

Internat  Petrol. r £1 

Island  OH  A  Trans. r 10 

Kenova  OH 1 

Merrltt  OH  Corp 10 


Thurs. 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

w  eek. 

Price. 

Low.      High. 

Shares. 

bow. 

High. 

854 

8%       8% 

8,400 

6%     Feb 

9%    Mar 

72 

72         72 

100 

70        Jan 

77        Mar 

7-16         % 

2,300 

%,   Mar 

%     Jan 

14% 

14%     15 

700 

14%    Mar 

16%     Jan 

IV,     15% 

3,500 

15K    Mar 

18        Feb 

25         25 

25 

19        Jan 

25        Mar 

60         60 

50 

44         Jan 

60       Mar 

2%       2% 

2,000 

2        Jan 

3%    Mar 

6%      6% 

100 

3        Jan 

7        Feb 

115 

110%  119 

5,900 

100         Jan 

135        Feb 

8          8 

500 

7%     Feb 

8        Mar 

20         29 

200 

25        Jan 

41%     Feb 

5-16 

5-16       % 

1,400 

%   Mar 

%    Mar 

3 

3           3 

500 

3        Mar 

4%     Jan 

79  % 

7!)          79% 

200 

77%   Mar 

80       Mar 

•18H     19 

250 

14%    Feb 

20%  Mar 

27 

27         27 

100 

16        Feb 

27         Mar 

% 

300 

%    Feb 

1  %    Feb 

17 

16%     17 

1,400 

12%     Jan 

17%    Mar 

80         80 

50 

69  %     Jan 

84         Mar 

3 

500 

2%    Mar 

3%     Jan 

7-16         'A 

200 

A»    Jan 

%     Jan 

3%      3% 

1,400 

3%     Jan 

3%    Mar 

%         % 

23,000 

%    Feb 

1        Jan 

15%     15% 

100 

14        Feb 

19        Feb 

2% 

2%       2% 

700 

2%     Jan 

3%     Jan 

15%     16 

150 

14         Jan 

20        Feb 

11%     11% 

100 

11%   Mar 

12       Mar 

10',      10', 

50 

Jan 

11          .Ian 

32         37 

400 

32       Mar 

40%    Mar 

15 

IS         15 

100 

14       Mar 

15        Mar 

6% 

6%       &H 

1,000 

6%    Mar 

6%    Mar 

2%    Mar 

2  7-10 

2  3-16  2  11-16 

39,000 

1         Jan 

13 

11         13', 

10,160 

8%     Jan 

13%    Mar 

12 % 

us    13', 

8,300 

11%  Mar 

14%     Jan 

5 

4%       5 

4,300 

4       Mar 

5       Mar 

13-16 

%         % 

500 

%    Feb 

1         Jan 

26 

25%    26% 

14,700 

19%     JaD 

30%     Feb 

1',       1% 

2,100 

1%    Mar 

2        Feb 

5 

4%       5 

10,100 

4%     Jan 

5%  Feb 

% 

%         % 

100 

%     Jan 

%     Mar 

7% 

6%       TA 

5,500 

6%     Jan 

8%    Feb 

12% 

11%     12% 

6,000 

11%    Feb 

17%     Jan 

180       180 

10 

180       Mar 

192         Jan 

93         94 

74 

93       Mar 

96        Feb 

321       325 

50 

300        Jan 

365        Jan 

465      470 

15 

418        Jan 

500        Feb 

290 

287      290 

C9 

275        Jan 

290        Jan 

214       220 

80 

212       Mar 

237        Jan 

535 

510       535 

29 

510       Mar 

579        Feb 

258       264 

160 

252         Jan 

285        Feb 

7-16 

>A     7-16 

300 

%    Feb 

11-16  Jan 

10c 

10c       14c 

21,000 

6c       Jan 

16o      Feb 

% 

13-16       1 

9,000 

%  Mar 

1  3-16  Jan 

21c 

20c       23c 

47,000 

20o     Mar 

33c      Jan 

7 

6%       7% 

7,050 

6%     Jan 

8%    Feb 

3%       3% 

300 

3%   Mar 

3%     Jan 

% 

11-16  13-16 

19,840 

%    Feb 

1  5-16  Jan 

10% 

10%     10% 

2,000 

10%    Feb 

10%  Mar 

6% 

6%       6% 

2,000 

6%     Jan 

7        Feb 



%     5-32 

4,000 

%     Jan 

%     Jan 

10c      14c 

19,700 

10c  Mar 

5-16  Jan 

3 

2%       3% 

4,700 

2%     Jan 

4        Feb 

3% 

3%       3% 

8,300 

3%     Jan 

5        Jan 

6% 

6%       7% 

5,200 

3        Jan 

7%     Jan 

41         45 

800 

39%     Jan 

63%     Jan 

14% 

13%     14% 

4,500 

12%    Feb 

14%    Mar 

4% 

3%       4% 

23,500 

1%     Jan 

6%    Mar 

3-16 

3-16         % 

27,600 

3-32  Jan 

%    Feb 



17%     18% 

3,100 

17%    Mar 

24%     Jan 

Other  Oil  Stocks  (.Cont'd) 


Thurs. 
Last 
Sale. 

Price. 


Metropolitan  Petroleum  .5 

Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  OH  com.r.  1 

Oklahoma  Oil  com.r 1 

Oklahoma  Prod  &  Ref 5 

Okmulgee  Prod  &  Ref 5 

Omar  Oil  &  Gas  com 1 

Overland  Petroleum. r.  10c 

Pan-Am  Petrol  com  r 50 

Penn-Kentucky  Oil.r 5 

Pennsylvania  Gasoline 1 

Queen  Oil.r l 

Rice    Oil.r 1 

Royal  Oil.r 1 

Sapulpa   Refining. r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Somerset  Oilr 1 

Stanton   Oil.r 1 

Stockton  Oil.r 10 

Tuxpam  Star  Oil  r 1 

United  Western  Oil.r 1 

United  Western  Oil  new  r. 
Vacuum  Gas  &  Oil  Ltd     1 

Victoria  Oil  r 10 

Mining  Stocks 

Atlanta  Mines 1 

Aurora  Silver  Mines. r.. .5 

Austin  Amazon. r 1 

Big  Ledge  Copper 5 

Booth  _r l 

Boston  &  Montana  Dev..5 

Bradshaw  Copper. r 1 

Butte-Detrolt  Cop  &  Zinc  1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy I 

Cerbat  Silver  M  &  M  r..l 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Coasol  Copper  Mines 5 

Consol-IIomestead.r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 

El  Salvador  Silver-  r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  t 1 

Fortuna  Cona'd.r. 1 

Globe-Dominion  Copper.  1 
Goldfieid   Consolidated. 10 

Goldfleld  Merger. r 1 

Great  Hend  r 1 

Green   Monster. r 50c 

Hecla  Mining ..25c 

Internationa]  Mines. r...i 

Iron   Blossom. r 10c. 

Jerome  Prescott  Copper.  1 

Jerome  Verde  Copper 1 

Jim  Butler  r 1 

Jumbo   Extension 1 

Eewanus  r. i 

Lampazos  Sliver l 

La  Leona  Silver  r 5 

La  Rose  Consol  Mines 5 

Liberty  Sliver  (prosp't)  r  l 

Lone  Star  Consol .  r 1 

Louisiana   Consol 1 

Magma  Chief  r ] 

ta  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

M<-Klnlcy-Darragh-Sav__l 

Monger  Chief 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zlno  &  Lead  r 1 

Nevada  Ophlr  r. lOr 

Nevada  Rand  r 10c 

New  Cornelia  r 5 

Nlplssmg  Mines 5 

Nixon  Nevada 1 

Ohio  Copper  r l 

Onondago  Mines. r 1 

Porphyry  Copper  r 1 

Provincial    Mining 1 

Rawley  Mines    1 

Ray  Hercules  Mining  r..6 
Red  Warrior  Mining  r...l 

Rex  Consolidated  Mg 1 

Rochester  Mines 1 

San  Toy  Mining... 1 

ItO   Copper 1 

Silver  Flssue  Sliver. r 1 

Sliver  Pick  Cons  r 1 

Sliver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r  1 

Ton  Divide 1 

Tonopah  Extension 1 

United  Eastern.. 1 

United  Verde  Exten.r.50c 

US  Zinc  &  Lead  i.t 1 

Unity  Gold  Mines.. 5 

I'tlca  Mines  r ..1 

Verde  Combination  r..50c 
Ward  Mining  &  Milling  r  1 

Washoe  Copper 1 

West  End  Consolidated.. 5 

White  Caps  Mining 10c 

Yukon  Gold 

Bonds 
Am  Tel  &  Tel  1-yr  6s  w  1 
Beth  Steel  5%  notes..  1919 
Canada  (Domof)  5s.  .1919 

Erie  RR  5s  r 1919 

Gen,lElec6%  notes..  1919 

6%   notes 1920 

N  H  N  n  &  H  RR  5s  r  1918 

Phlla  Elec  6s  w  I 1920 

Procter  &  Gamble  7s  r  1 0 1 9 

7s  r 1920 

7s  r 1921 

7s  r 1922 

7s  notes 1923 

Russian  Govt  6%S  T..1919 

6%8  r 1921 

Westinghouse  Eleo  &  Mfg 
1-year  6%  notes. to 


% 
96c 
1% 
103 
1% 
9-16 
67c 
4c 
6% 
8% 
31c 


5% 
7-16 
25c 
7-16 

1% 
..... 

16H 

7-16 
2 


8c 
3-1G 


3-32 

4% 

10',  c 
4% 


1  1-16 


55c 
u 

7-ie 

42c 

1% 
1% 

13c 
..... 

1  15-16 
5% 

9-32 

4H 

65c 

1% 


Week's  Range 

of  Prices . 
Low.      High. 


9-16 
4% 
13c 


4', 
% 
59c 


1% 


35c 

3%c 

7-16 


6c 


3-32 
37c 

5c 
25c 
18c 
18c 
16 

8% 
1  1-32 


8% 

78o 


4% 
"§3o" 


% 
13-16 


68c 
13-32 
% 
13c 


1% 

4% 


38c 

5h 


78c 
15-32 


99 


95 
93% 
100 


99% 


100% 
38% 
37% 

98% 


9-16 
92c 

1% 
97 

1% 
9-16 
62c 

4c 

6% 

6% 
30c 
20c 
48 

5 
% 
23c 
5-16 

1 

8% 

1 
16 
7-16 

1% 
10 

6%c  10c 
3-16         % 

1  1', 

3-32     3-32 

4  4 


% 
98c 
1% 
104 
2 
% 
68c 
4%c 
6% 
s:!. 
32c 
21c 
50 

5% 
7-10 
28c 
7-16 
1% 
8% 
1% 
17' 
7-16 
2 
10 


lie 
4% 


10c 

3% 

3-16 
1       1  3-16 
4'jc     5c 

52C       60c 
%       *% 
%     9-16 

40c       46c 

1%    1  5-16 
IN      2 

7'  .c  13C 

1  I  '. 

2  2 
I  15-16    2 


H 
2% 
4% 

55c 
7-32 
1  1-16 
37c 
% 
9-32 


Sales 

for 

Week 

Shares. 


Range  since  Jan.  1. 


Low. 


High. 


5-16 
2% 
4', 

65c 

5-16 
1    , 

39c 
% 

S   16 


■  3%c 

6',c   6%c 


9-16 

4 
12C 

% 

3% 


14c 

% 


9-16  11-10 
57c      60c 
14c       1 5o 

1  ', 
3%       4 
%  11-16 
34c       36c 

7-16    7-16 
%     7-16 


36 

5c 

5 
44c 
1-16 
36c 

5c 
24c 
180 
18c 
16% 

8% 

1 
15-16 

3% 
67c 
50c 

2 

4 

% 
lie 
32C 
lie 
% 


37 

I  :,(■ 
3  32 

5%c 

27c 

19o 

22c 

17 
8% 
1% 

1 
»'. 

520 

2% 
4% 
% 
12c 
35c 
12c 
% 


%  13-16 


5c 
64c 

H 

7-32 
13c 

2% 

3 
1  15-16  2  1-16 

1%        1 

4% 
36% 
37c 

5% 
lie 


5c 

69c 

7-16 

'  1 

14c 

2% 


4% 
38 
45c 
5% 
lie 
%         % 
12c       15c 
1  3-16  1  3-16 
76c       790 
7-16  % 

15-16  15-16 


90 
97% 
95 
93% 

99% 
00''. 
07  '  . 
98  !  i 
100 
99% 
00 1 ; 
99 '  ( 

38% 
37% 


99% 
97% 

100 
99% 
99% 
985 

100 
99% 
99% 
99% 

100% 
42 
37% 


16,500 

23,000 

100 

2,377 

2,000 

2,800 

67,500 

19,000 

8,000 

37,500 

8,000 

1,200 

600 

4,135 

1 ,300 

15,800 

31,500 

21, 500 

1,100 

36,800 

1,800 

700 

3,300 

100 

300,000 

10,500 

1,000 

1,000 

3,300 

13,500 

4,875 

900 

16,600 

2,000 

39,500 

3,000 

42,100 

16.000 

10.900 

29.500 

1  OS, 500 

1,700 

9,000 

3,800 

6,000 

4,105 

2.100 

18,000 

31,450 

r,.7(ii) 
2,00(1 
1 ,200 
1 ,500 
1,000 

1,800 
1,800 

',.,-,1111 

IS, 500 
500 
6.100 
3,800 
5,500 
3,500 
1,000 

18,900 

21,000 
6,700 
0,500 
1,000 
4,850 
600 

16,700 
800 
200 

12,500 

23,000 

31,000 
5,100 
3 .000 
6,600 
1.000 
325 

20,400 
1,500 
2,300 

12,000 

7,000 

1 ,850 

1 ,300 

300 

1 1 ,000 

1-1,200 
3,300 

13,550 

28,500 
2,000 
8,425 
2,100 
9,600 
6,200 
300 
600 

17.000 
3,500 
1 ,605 
1,200 

29,800 

1,500 

100 

13,000 

600 

5.600 

7,400 

100 

S51 ,000 

10,000 

20,000 

4,000 

40,000 

40,000 

32.000 

11,000 

2.000 

5,000 

1,000 

5,000 

44,000 

16,000 

2,000 


98%    98%     50,000 


%  Jan 

92c  Mar 

1  3-16  Jan 

97  Mar 

1%  Jan 

%  Jan 

56o  Jan 

3o  Jan 

6%  Mar 

2  A  Jan 


26c 

15o 

40 

5 


Feb 
Jan 
Jan 
Jan 


5-16  Feb 

170  Feb 

3-32  Feb 
1  3-16  Mar 

8  Mar 

%  Jan 

15  Jan 

5-16  Feb 

1%  Mar 

9%  Mar 

1-16  Jan 

'As  Mar 

1  Mar 

1-16  Mar 

3%  Jan 

80  Jan 

2%  Feb 

%>  Mar 

%  Jan 


3o 

410 

% 


Jan 
Jan 
Jan 


%     Jan 

40o     Mar 

*1        Jan 

1  5-16    Jan 

3%o  Jan 

42c       Jan 

1%   Mar 

1%,     Feb 

5         Jan 

220      Feb 

%     Jan 

4A    Mar 

55o      Mar 

7js  Mar 

%     Feb 

35c       Jan 

%   Mar 

%   Mar 

3o       Jan 

4%c    Feb 

9-16     Jan 

2%     Jan 

8c       Jan 

11-32   Jan 

1  %     Jan 

%>  Mar 

55o       Jan 

14c       Jan 

60       Jan 

%     Feb 

3%   Mar 

25c       Jan 

28c      Feb 

3%o   Mar 

7-16     Jan 

5-16     Feb 

36        Feb 

4o      Jan 

4%     Jan 

43o      Mar 

1-16     Jan 

250       Jan 


3o 

15o 
13c 
13c 


Jan 

Jan 
Feb 

Foil 


15%     Jan 
8        Jan 


% 

Jan 

% 

Fel) 

2 

Jan 

67o 

Mar 

430 

Jan 

1% 

Jan 

3% 

Jan 

% 

Jan 

9o 

Jan 

27o 

Jan 

lie 

Jan 

% 

Jan 

% 

Mar 

4%c 

Jan 

470 

Feb 

% 

Jan 

3-16 

Jan 

7o 

Jan 

2 

Jan 

3 

Jan 

1  15-16  Mar 

1% 

Jan 

3% 

Jan 

36% 

Jan 

9c 

Feb 

3%  Jan 

9c  Jan 

11-16  Mar 

lie  Mar 

I  3-16  Feb 

65o  Jan 

"11  Jan 

%  Feb 


% 
1.24 
1% 
114 
2% 
% 
89o 
8%0 
7% 
11% 
40o 
27o 
53 
5% 
% 
860 
% 
1% 
10 

1% 

23% 

% 

2% 

10 

22c 

% 

2% 

% 

6% 


98% 
96% 

94% 

93% 

99 

98% 

97% 

97% 

98 

99% 

99 

98% 

98% 

38 

35 


Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 


Feb 
Jan 
Jan 
Jan 

Mar 
Feb 
Feb 

Mar 
Jan 

Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 

Mar 
Jan 

Mar 
Feb 
Feb 

Mar 

Mar 

Mar 
Jan 
Feb 

Mar 

Mar 


98%   Mar 


13o  Feb 

1 '  i  Mar 

7-16  Mar 

1%  Mar 

5%o  Mar 

96o  Mar 

1%  Jan 

%  Mar 

56o  Jan 

1%  Mar 

2%  Jan 

19o  Feb 

1%  Mar 

2 '  2  Jan 

2%  Jan 

7  Jan 

%  Mar 

2%  Mar 

5%  Jan 

65c  Mar 

%  Feb 

1  !<  Mar 
40o  Jan 

1%  Jan 

7-16  Jan 

5o  Feb 

10c  Feb 

%  Jan 

5  Jan 

20o  Feb 

11-16  JaD 

4%  Mar 

%  Jan 

90o  Jan 

24c  Jan 

9o  Feb 

1%  Mar 

4  Mar 

%  Mar 

39c  Feb 

60  Feb 

%  Jan 

7-16  Jan 

42  Jan 

8%o  Mar 

6%  Jan 

60o  Jan 

5-16  Jan 

41o  Mar 

80  Feb 

3 80  Feb 

21o  Jan 

23c  Mar 

18%  Mar 

8%  Mar 

1%  Mar 

1%  Mar 

4%  Mar 

Hi  Mar 

52o  Feb 

2%  Jan 

4%  Jan 

%  Mar 

15o  Feb 

45o  Mar 

18o  Jan 

%  Mar 

%  Mar 

7o  Feb 

69c  Mar 

7-16    Jan 

%  Jan 

14o  Mar 

2%  Mar 

3%  Mar 

2  1-16   Mar 

1%  Jan 

5%  Feb 

50%  Mar 

6O0  Mar 

*5%  Mar 

12c  Jan 

%  Jan 

22c  Mar 

1%  Feb 

860  Feb 

%  Jan 

2  Jan 


99% 
98% 
95% 
93% 

100% 

100% 
99  % 
9S% 

100 
99% 
00% 
99% 

100% 
58 
52 


Jan 

Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 


99%    Feb 


•Odd  lots,     t  No  par  value,    i  Listed  as  a  prospeot.     -  Listed  on  the  Stook  Ex- 
ohange  this  week,  where  additional  transactions  will  be  found  .  o  New  stock.   rJUn 
listed,     u  Ex-cash  and  stook  dividends,    to  When  issued,    x  Ex-dividend.    /Ex 


rights,    z  Ex-stock  dividend. 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1917-18 

Feb. 

28 

1918 

Jan. 

31 

1918 

Dec 

31 

1917 

Nov 

.30 

1917 

Oct. 

31 

1917 

Sept. 29 

1917 

Aug 

31  1917 

July  31 

1917 

June  30  1917 

May  31  1917 

Apr. 

30  1917 

Mar 

31 

1917 

Feb. 

28  1917 

Bond*  and  Leant  Tenders 
on  Deposit  for — 


Bonds . 


685,349,410 
084,508,260 
683,581,260 
681,565.810 
679,440.210 
678.ia4.370 
677,818,430 
673,121,730 
671.333,060 
669,392,710 
667.587,120 
664,526.37(1 
674,992,080 


Let/at 
Tender  t . 


37,047,275 
36,311,670 
37,397.649 
38,103.287 
39.573,272 
41,396.305 
43,223,059 
45.416.74/ 
47,749.577 
50.241,202 
53,245.374 
56,191.132 
47,118,057 


Circulation  Afloat  Under — 


Bonds . 


080,992,730 
631,521,545 
681,814,981 
678,948.778 
676.703,103 
675,182.077 
674,514,656 
670.367,175 
667,670,433 
666.344.773 
684,245.448 
661,371,168 
671,001,858 


Legal 
Tender  i . 


37,047,275 
36.311,670 
37,397,649 
38,103,287 
39.573,272 
41,396.305 
43,223.059 
45,416.747 
47,749.577 
50,241.202 
53,245,374 
56,191.132 
47.118,057 


Total 


718,010,005 
717,833,215 
719,212,630 
717,052,065 
716,276,376 
716,578,382 
717,737,715 
715,783.922 
715,420,010 
716,585.975 
717,490.822 
717.562.60tl 
718,119,915 


$12,020,735  Federal  Reserve  bunk  notes  outstanding  Mar.  1,  of  which  S10,732,400 
covered  by  bonds  and  SI, 288, 335  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Feb.  28; 


U.  S.  Bonds  Held  Feb.  28 

to  Secure — 

Bonds  on  Deposit 
Feb.  28   1918. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

NoUs. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2%  U.  S.  Consols  of  1930 

3%  U.  S.  Loan  of  190S-1918 

2%  U.  S.  Panama  of  1936 

2%  U.  S.  Panama  of  1938 

8 

9,605,900 

^2  i.666 
146.500 
155,000 

J 

556,470,250 
18,047,820 
39.682.400 
46.434,820 
24,714,120 

$ 
566,076,150 
18,047.820 
40,507,400 
46.5S1.320 
24,869,120 

Total 

10.732.400 

6S.5. 349.410 

696,081,810 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
Mar.  1  and  their  inc.  or  dec.  during  the  month  of  February. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Feb.  1  1918 S717.833.215 

Net  amount  issued  during  February 206.790 


Amount  of  bank  notes  afloat  March  1  1918 $718,040,005 

Tender  .Votes — 

Amount,  on  deposit  to  redeem  national  bank  notes  Feb.  1  1918 $36,311,670 

Net  amount  of  bank  notes  issued  in  February 735,005 


Amount  on  deposit  to  redeem  national  bank  notes  March  1  1918.. 


I  17.047.275 


CURRENT    NOTICE. 


— The  entire  issue  having  been  sold,  Bonbright  &  Co.,  Inc.,  Potter, 
Choate  &  Prentice  and  Kidder,  Peabody  &  Co.  are  advertising  elsewhere 
in  the  "Chronicle"  to-day  as  a  matter  of  record  $8,000,000  Winchester 
Repeating  Arms  Co.  1  year  7%  notes,  due  March  1  1919.  Price  99^ 
and  interest,  to  yield  over  "H  %•     See  advertisement  for  full  partculars. 

— At  97  and  interest  yielding  7.80$  .  Win.  Salomon  &  Co.,  25  Broad  St., 
this  city,  and  105  So.  La  Salle  St.,  Chicago,  are  advertising  in  this  week's 
issue  $1,300,000  Niagara  Lockport  &  Ontario  Power  Co.  2-year  secured 
6%  convertible  notes,  due  Feb.  1   1920. 

— The  National  City  Company,  tliis  city,  announce  that  the  $1,500,000 
authorized  and  outstanding  issue  of  Pittsburgh  &  Shawmut  R.  R.  Co.  2- 
year  6%  collateral  trust  notes  have  all  been  sold  at  98>£  and  interest  to 
yield  7%.  A  matter  of  record  advertisement  of  this  offering  appears 
among  our  advertisements. 

— P.  B.  Thomas,  formerly  with  Ilornblower  &  Weeks,  and  Charles  L. 
Sheppard,  formerly  Treasurer  of  the  A.  II.  &  F.  H.  Lippincott  Co.,  have 
become  associated  with  the  bond  department  of  Harper  &  Turner  of 
Philadelphia. 

— A  new  issue  of  $1,500,000  State  of  South  Carolina  5%  notes  at  100 
and  interest  is  offered  by  advertisement  on  another  page  by  A.  B.  Leach 
&  Co.,  Inc.,  of  this  city  and  Chicago. 

— Wm.  Carnetrie  Ewen,  specialist  in  unlisted  securities,  announces  the 
removal  of  his  office  to  larger  quarters  at  2  Wall  St.,  this  city.  The  new 
telephone  numbers  are  Rector — 3273-3274. 

— Arthur  D.  Lord  announces  that  the  total  authorized  issue  of  $350,000 
7%  cumulative  preferred  stock  of  the  Coe-Stapley  Manufacturing  Cor- 
poration has  been  sold. 


New  York  City  Banks  and  Trust  Companies 


3»akB-N.Y. 

Bid    , 

America* 

485    ! 

Amer  Exch. 

20s 

Atlantic 

170 

Battery  Park 

190 

Bowery* 

400 

Bronx  Boro* 

150 

Jronx  Nat.. 

150 

BryantPark* 

148 

Butcb  A  Or. 

75 

Chase . 

335 

Chat  A  Phen 

220 

Chelsea  Ex  • 

100 

Chemical 

380 

Cltlaeufl 

210 

City 

382 

Coal  *  Iron. 

205 

Colonial*... 

»400 

Columbia*.. 

290 

Commerce.. 

tir.7', 

Comm'l   Ex* 

390 

Corn  Exch* 

305 

Cogmopol'n* 

85 

East  River. . 

60 

Fifth  Ave*.. 

3500 

Fifth 

215 

First 

S60 

Garfield 

165 

OerTi-Amer* 

135 

Oermanla*  . 

180 

Gotham.-   . 

200 

Greenwich*. 

J85 

Hanover 

640 

Harrl  man.. - 

235 

1  rnp  *  Trad . 

175 

lrylD?(tr  ctfs 

)270 

Liberty 

390 

280 

Aik 

215  ~ 

180 

200 

300  " 

185  " 

90 

345 
230 
110 

390 
220 

3*0 

215 

US' 

405" " 

315 
100 
65 
1000 
230 
880 
ISO 
145 
1H0 

360" 

655 

215 

490 

280 

405 

300 


ianks. 
Manhattan 
Mark  &  Fult 
Mech  A  Met 
Merchants.. 
MetropoTn  • 

'Mutual* 

|  New  Neth*. 
|NewYorkCo 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Publlo 

Seaboard  

Second 

Sherman 

State* 

23d    Ward*. 
Union  Exch. 
Unit  States* 
Wash  Hts* 
W  eaten  Ave* 
West  Side 
Yorkvllle* 
Brooklyn. 
Coney  Isl'd* 

First 

Flathush 
Greenyolnt  . 
IIIllHlde  *. 
Homestead  • 
Mechanics' 
Montauk*.. 
Nassau . 
Natlon'IClty 
North  Side 
People's.. 


Bid 

Ask  i 

310 

325 

305 

.. 

290 

300 

210 

255 

165 

175 

375 

200 

220 

150 

415 

270 

490 

510 

200 

210 

200 

210 

220 

455 

475 

400 

425 

120 

100 

110 

no 

125 

143 

155 

500 

175 

200 

ISO 

190 

540 

565 

1  IS 

155 

255 

270 

150 

150 

165 

110 

120 

115 

no 

120 

M 

195 

205 

265 

275 

175 

200 

130 

140 

Trust    Go's 

New  York 
Bunkers  Tr. 
CentralTrust 
Columbia  . . 
Commercial. 

Empire 

Equitable  Tr 

Farm  1.  &  Tr 
Fidelity.. 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
bmcoln  Tr.. 
Mercantile 

Tr  A  Hep. 
Metropolitan 
Miit'l  (Went- 

obeeter) . . 
N  Y  Life  Ins 

&  Trust.. 
N  Y  Trust.. 
Hcandlnavl'n 
TltleGuATr 
Tranaattaa  'c 
Union  Trust 
USMtgATr 
jUnlredStatee 
jwmtchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton I 

Kings  Co | 

Manufact'ra. 

People's I 

Oippns  Co   . ' 


Bid       Ask 


375 
700 
253 
100 
290 
337 
385 
200 
240 
320 
135 
165 
95 


190 
300 

116 

875 
5*5 
260 
265 
175 
410 
400 
900 
130 


500 
235 
265 
625 

1  35 

265 

70 


390 
720 
258 

300  " 

342 
395 
210 
255 
327 
142 

fdsT 

100 


325 

125 

900 
OW) 
275 
275 

420 " 

410 
925 
140 


530 

245 
276 
650 
145 
275 
85 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'ty 
Amer  Surety 
Bond  A  M  G 
Casualty  Co 
City  Invest'g 
Preferred 


Bid 

Ask 

65 

75 

1 

108 

115 

I 

187 

195 

! 

100 

; 

15 

20 

60 

66 

Bid 

Ask 

Lawyers  Mtg 

87 

92 

Mtge  Bond. 

80 

90 

Nat  Surety. 

165 

170 

N  Y  Title  A 

Mtge 

50 

57 

Bid 

Realty  Assoo 

(Brooklyn) 

70 

U  S  Casualty 

190 

USTltleGAI 

55 

Wes  A  Bronx 

Title  AM  G 

160 

Aik 

78 

205 

65 

175 


Quotations  for  Sundry  Securities 

All  bond  orient  are  "and  Interest"  except  where  marked  "f" 


•  Hanks  marked  with  a  (*)  are  State  banks, 
change  this  week,    I  New  stock,    v  Ex-rlghts. 


t  Sale  at  auotlon  or  at  Stook  Ex- 


Standard  Oil  Stocks   Per  Share 

Par  Bid. 

Anglo-American  Oil  new.  £1  12 

Atlantic  Refining >0C  915 

Borne-Sorymser  Co 100  415 

Buokeye  Pipe  Line  Co.. .  50  *93 

Chesebrough  Mfg  new 100  310 

Colonial  OH 100  10 

Continental  OH 100  420 

Crescent  Pipe  Line  Co. . .  50  *30 

Cumberland  Pipe  Lino..  100  135 

Eureka  Pipe  Line  Co 100  187 

Galena-3tgnal011oom.__100  134 

Preferred 100  123 

Illinois  Pipe  Line. 100  180 

Indiana  Pipe  Line  Co 50  *92 

International  Petroleum.  £1  *14 

National  Transit  Co.. .12.50  *12i2 

New  York  Transit  Co...  100  200 

Northern  Pipe  Line  Co..  100  103 

Ohio  Oil  Co 25  322 

Penn-Mex  Fuel  Co 25  *38 

Pierce  Oil  Corporation 25  *->h 

Prairie  Oil  A  Gas. 100  468 

Prairie  Pipe  Line 100  268 

Solar  Refining 100  290 

Southern  Pipe  Line  Co. .100  ISO 

South  Penn  Oil... .100  2-5 

Southwest  Pa  Pipe  Lines.  100  92J 

Standard  Oil  (California)  100  223 

Standard  Oil  (Indiana)..  100  035 

Standard  Oil  (Kansas) 100  430 

Standard  OH  (Kentuoky)  100  318 

Standard  Oil  (Nebraska)  1001  405 

Standard  Oil  of  New  Jer.100  530 

Standard  Oil  of  New  Y'k  100  263 

Standard  OH  (Ohio) 100  370 

SwanA  Flroh 100  95 

Union  Tank  Line  Co 100  90 

Vacuum  Oil 100  315 

Washington  Oil 10  *26 

Bonds.              Per  Cent. 

Picroe  OH  Corp  oonv  6s.  1924  73 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  58 

American  A  British  Mfg.  100  4 

Preferred.. 100  ID 

Atlas  Powder  common 100  109 

Preferred 100  93 

Baboock  A  Wilcox 100  114 

Bliss  (E  W)  Co  oommon.  60*375 

Preferred 50  *70 

Canada  Fdys  A  Forglngs.  100  140 

Carbon  Steel  oommon...  100  88 

1st  preferred. 100  85 

2d  preferred ...100  60 

Colt's  Patent  Fire  Arms 

Mfg 25  *00 

duPont  (E  I)  de  Nemours 

A  Co  oommon. 100  259 

Debenture  stock 100  93 

Eastern  Steel 100  93 

Empire  Steel  A  Iron  com.  100  32 

Preferred .100  '5 

Heroulcs  Powder  com 100  227 

Preferred 100  HO 

Nlles-Bement-Pond  oom.100  114 

Preferred... ...100  97 

Penn  Seaboard  Steel  (no  par)  *38 

Phelps-Dodge  Corp 100  260 

Soovlll  Manufacturing. ..100  460 

Thomas  Iron 60  *25 

Winchester  Repeat  Arms.  100  750 

Woodward    Iron     100  "35 

Public  Utllltlct 

Amer  Gas  A  Eleo  com. . .  60  *>>* 

Preferred .' 

Amor  Lt  A  Trao  com 100  201 

Preferred.. 100  95 

Amer  Power  A  Lt  oom 100  45 

Preferred 100  74 

Amer  Publlo  Utilities  oomlOO  20 

Preferred 100  51 

Cities  Servloe  Co  oom...  100  201 

Preferred 100  74 

Com'w'lth  Pow    RyAL.100  23 

Preferred 100  43 

Eleo  Bond  A  Share  pref.  .100  94 

Federal  Light  A  Traction  .100  0 

Preferred I0O  28 

Great  West  Pow  5s  1946.JAJ  75 

Mississippi  Rlv  Pow  oom.  100  12'z 

Preferred 100  37 

First  Mtge  5s  1951... JA J  70'4 

North'n  States  Pow  oom.  100  48 

Preferred ..100  87 

North  Texas  Eleo  Co  com  100  55 

Preferred lOfl  70 

Paolflo  Gas  A  Eleo  oom. .  100  35 

1st  preferred 100  79t2 

Puget  Hd    Tr  L  A  P  oom.  100  10 

Preferred 100  37 

Republic  Ry  A  Light 100  21 

Preferred 100  59 

South  Calif  Edison  oom..  100  80 

Preferred 100  99 

Standard  Gas  A  El  (Del) .   60  *6 

Preferred 5' 

Tennessee  Ry    LAPoomlOU  1*1 

Preferred .1 00  8'2 

United  GaB  A  Eleo  Corp.  100  5 

1st  preferred 10P  41 

2d    preferred.. 10: 

United  Lt  A  Rys  oom 100  30 

1  st  preferred 1  lid  60 

Western  Power  oommon  lot  12 

Preferred. IOf>  50 

RR.  Equipments — rerCl.  Basis 
BUI 

Baltimore  A  Ohio  4Mb 6.10 

Buff  Rooh  A  Pittsburgh  4Kb  6.00 

Equipment  4s 6.00 


Aik 

12i2 
940 
440 

97 
330 

40 
440 

32 
145 
193 
139 
128 
185 

94 

1412 

13l2 
210 
L07 
327 

43 

173 
273 
310 
185 
290 

97 
228 
645 
450 
323 
485 
540 
268 
390 
105 

94 
355 

30 


75 


60 
6 

20 
173 

95 
118 
425 

80 
160 

93 

95 

65 

63 

261 

95 

96 

37 

80 
237 
113 
117 
102 

42 
270 
480 

35 
850 

45 

91 
41 

203 
97 
48 
76 
21 
55 
203 
76 
25 
49 
97 

8 
32 
78 
15 
40'2 
71U 
52 
88 
60 
74 
36 
81 
14 
42 
26 
61 
83 
10U 

7 
26 

3 
10 

7 
45 
10 
31 
62 
14 
52 


Atk.\ 
5.75 
5.50! 
5.50 


RR.  Equip.  (Cont.)  Per  Ct. 

Canadian  Pacific  4Vs9. . .  . 
Caro  Cllnchfield  A  Ohio  6e 
Central  of  Georgia  5s  .... . 

Equipment  4!^s 

Chicago  A  Alton  4e. 
Chicago  A  Kastern  III  5 Ha 

Equipment  4Hs.      

Chlo  Ind  A  Loulev  4  Ha..  . 
Chlo  St  Louis  A  N  O  5s .    . 

Chicago  A  N  W  4v$s 

Chicago  R  I  A  Pao  4  H  s . 
Colorado  A  Southern  5s.. 
Erie  5s 

Equipment  4t$s 

Equipment  4s .  . 

Hocking  Valley  4s 

Equipment  5s .    . 

Illinois  Central  5s.. 

Equipment  4Hs 

Kanawha  A  Michigan  4Mb.  - 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

MlnnStP  ASSM  4MB 

Missouri  Kansas  A  Texas  5s . 

Missouri  Paolflo  5s 

Mobile  A  Ohio  5s 

Equipment  4Mb 

New  York  Central  Lines  5s. . 

Equipment  4Ms 

N  Y  Ontario  A  West  4 He.. . 
Norfolk  A  Western  4Mb 

Equipment  48 

Pennsylvania  RR  4Mb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s.. 
St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  4Ma 

Southern  Paolflo  Co  4Ms.-. 

Southern  Railway  4Hb 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha 

Par 

Amerloan  Cigar  oommon.  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
British- Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrewe  A  Forbes..  100 

Preferred ...100 

Reynolds  (R  J)  Tobaoco.100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
Amer  TeiATel  6s  1 91 9 ..  FA  A 
Balto  A  Ohio  5a  1918  ..JAJ 

6s  1919 JAJ 

Beth  Steel  68  1919.. FAA  16 
Canadian  Pao  6a  1924. MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  6s  1919 A-O 

General  Rubber  5s  1918.JAD 
Gen  Eleo  6a  1920 JA.I 

6%  notes  (2-yr)  '19.  JAl) 

Great  Nor  6s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4Mb  '18.MAN 

4^8  1921 ..JAJ 

Laolede  Gas  L  6s  191 9 .  .FA  A 

Mloh  Cent  5s  1918 - 

MorganAWrlght  6s  Deo  1  '18 
N  Y  Central  4M81918.MAN 

6s  1919 
N  Y  N  H  A~H~58.Apr  16  1918 
Penn  Co  4^s  1921.. JAD  15 
Pub  Ser  Corp  N  J  6s  '19.MA* 
Rem  Arms  U.M.C  W19FAA 
Southern  Ry  5s  1919.  .MP  2 
United  Fruit  5a  1918... M-N 
Utah  Sec  Corp  6s  '22.M-S  1 B 
Wlnohes  RepAnns7s'19.MAP 

Industrial 
and  Miscellaneous 

Amerloan   Brass 100 

American  Chlole  oom 100 

Preferred 100 

Am  Graphopbone  com 100 

Preferred 100 

American  Hardware 1 00 

Amer  Typefounders  oom .  100 

Preferred        .     ......  100 

Borden'8  Cond  Milk  com   100 

Preferred 1 00 

Celluloid  Company.  100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Havana  Tobaoco  Co 100 

Preferred .  100 

1st  g  5s  June  1  1922. .J-D 
Intercontlnen  Rubb  oom.  100 

Internat  Banking  Co 100 

International  Salt.. 100 

I8t  gold  5s  1951 A-O 

International  Silver  pref.  100 
Tron  Steamboat .10 

1st   5s  1932 AAO 

Genl  4s  1932 .AAO 

Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  oommon.  _ .  100 

Preferred 100 

Remington  Typewriter — 

Common.  . .    100 

1st  preferred ..100 

2d    preferred 100 

Royal  Baking  Pow  com.   100 

Proferred ..100 


Basis 
bid 
6.50 
7.00 
6  50 

6  50 

7  50 
8.00 
8.00 
6.50 
6.00 
5.90 
7.00 
6.60 
6.50 
6.50 
6.50 
6.50 
6.50 
6.00 
6.00 
6.40 
5.90 
6.25 
6.00 
7.00 
7.00 
6.50 
6.50 
6.30 
6.30 
6.50 
5.85 
5.85 
5.80 
5.80 
7.00 
7.00 
7.00 
7.00 
5.90 
6.50 
6.50 

re. 

Bid. 
95 
SO 
70 

*1412 

•15 

175 
75 

170 
90 

300 
98 

110 

100 
Cmt. 
9878 
9912 
98 
97l2 
97i2 
9858 
97l2 
9<l2 
98% 
997g 
9934 
9634 
99 
97 
98 
93 
96l2 
99*8 
98'2 
99S8 
06*4 
99»I 
951 

95 

86 

96'4 

9978 

83 

99 


Aik 

6.00 
6.00 
5.50 
5.50 
6.50 
6.00 
6.00 
6.00 
5.50 
5.40 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.50 
5  50 
6.00 
5.40 
6\85 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.40 
5.40 
5.40 
5.40 
6.00 
6.00 
6.50 
6.50 
5.40 
5.50 
6.00 


4»*. 

100 

90 

80 

16 

16 
225 
125 
190 

98 
325 
102 
140 
106 

99l8 
99'4 
9838 

973.i 
9S 

!»S78 

98 

94U 

9834 
10018 
100 

97 

99U 

98 

99 

96 

9734 

99?8 

9978 
97 
100 
96U 
97 
89 
97"8 

86  " 

991*. 


220 

37 

63 

80 

84 
127 

37 

80 

96 

93 
145 
•71 

67 
34 
3 
/44 

8tj 
160 

53l2 

68 

77 
*f>2 
fl90 
f»25 
•78 

46 

69 


230 

40 

67 

86 

88 
130 

42 

86 

98 

95 
150 

74 

69 
Hi 
5 

48 
912 

"55" 

70 

81 

4 

100 

40 

82 

"72" 


1312    1412 
67       f>9l2 
48       49 
125    il35 
91     I  94 


•Per  share,     ft  Hasls.     rt  Purchaser  also  pays  accrued  dividend      «  New  stock 
/  Flat  price,    n  Nominal,    x  Ex-dlvldend .     y  Ex-rlghts     (t)  Without  par  value. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplemental  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


SOA.DS 


Latest  Gross  Earnings. 


Week    or 

Month . 


Current 
Year. 


Ala  &  Vicksburg February 

Ann  Arbor 4th  wk  Fob 

Atch  Topeka  &  S  Fe  December 
Atlanta  Birm  &  Atl|2d  wk  Mar 
Atlanta  &  West  Pt  J  January- 
Atlantic  City 'January 

Atlantic  Coast  Line  January 
Chariest  &  W  Car  December 
Lou  Hend  &  St  LJanuary 
o  Baltimore  &  Ohio .  December 

B&OCh  Ter  RR  January 
Bangor  &  Aroostook  January 
Belt  Ry  of  Chicago.  January 
Bessemer  &  L  Erie.  January 
Birmingham  South. (January 

Boston  &  Maine January 

Buff  Roch&Pittsb_(3d  wk  Mar 
Buffalo  &  Susq  RR. (January 
Canadian  Nor  Syst.  3d  wk  Mar 
Canadian    Pacific.  3d  wk  Mar 
CaroClinchf  &  Ohio:  January 
Central  of  Georgia.; January 
Cent  of  New  Jersey  .January 
Cent  New  England.  January 
Central    Vermont..  December 
Ches  &  Ohio  Lines.  January 

Chicago  &  Alton (January 

Chic  Burl  &  Quincy  January 
6  Chicago  &  East  111  January 
c  Chic  Great  West..  3d  wk  Mar 
Chic  Ind  &  Louisv.  3d  wk  Mar 
Chicago  June  RR  .  January 
Chic  Milw  &  St  P..  January 
dChic  &  North  West  January 
Chic  Peoria  &  St  L.  January 
Chic  Rock  lsl  &  Pac  January 

Chic  R  1  &  Gulf December 

d  Chic  St  P  M  &  Om  January 
Chic  Terre  n  &  S  E  January 
Cine  Ind  &  Western  January 
Colorado  Midland.  January 
e  Colorado  &  South.  3d  wk  Mar 

Cuba    Railroad January 

Delaware  &  Hudson  January 
Del  Lack  &  West..  January 
Denv  &  Rio  Grande  January 
Denver  &  Salt  Lake  January 
Detroit  &  Mackinac  3d  wk  Mar 
Detroit  Tol  &  Iront  January 
Det  &  Tol  Shore  L.  January 
Dul&  Iron  Range. .  January 
Dul  Missabe  &  Nor  January 
Dul  Sou  Shore  &  Atl  3d  wk  Mar 
Duluth  Winn  &  Pac  December 
Elgin  Joliet  &  East.  January 
El  Paso  &  So  West.  January 

Erie January 

Florida  East  Coast.  January 
Fonda  Johns  «fc  Glov  January 
Georgia   Railroad..  January 
Grand  Trunk  Pac.  1th  wk  Feb 
Grand  Trunk  Syst.  3d  wk  Mai- 
Grand  Trunk  Ry  4th  wk  Feb 
Grand  Trk  West.  4th  wk  Feb 
Det  G  H  &  Milw. ,4th  wk  Feb 
Great  North  System  ( February 
Gulf  Mobile  &  Nor.  (January 
Gulf  &  Ship  Island.  January 

Hocking  Valley January 

Illinois  Central | January 

Internat  &  Grt  Nor  January 
Kansas  City  South.  February 
Lehigh  &  Hud  Riv.  January 
Lehigh  &  New  Eng.  January 

Lehigh   Valley January 

Los  Angeles  &  S  L..  December 
Louisiana  &  Arkan.jJanuary 
Louisiana  Ry  &  Nav  January 
/  Louisville  &  Nash v  January 

Maine  Central January 

Maryland  &  Penna.  December 

Midland  Valley January 

Mineral   Range 3d  wk  Mar 

Minneap  &  St  Louis  3d  wk  Mar 
Minn  St  P  &  S  S  M  3d  wk  Mar 
Mississippi  Central.  December 
g  Mo  Kan  &  Texas.  3d  v.k  Mar 

Mo  Okla  &  Gulf [January 

h  Missouri  Pacific. .  | January 
Monongahela i  January 


$ 
171.108 
47.598 

14541066 

85,968 

165,736 

184.592 

4,213,955 
243.514 
166,753 

10668  050 
72,645 
322,039 
161,434 
461,675 
117,311 

4,110,648 
426,217 
193,664 
788,200 

2,846,000 
317,908 


Previous 
Year. 


$ 
158,509 
44.240 

13133867 

76,941 

132,844 

141,675 

3,710,500 
196.382 
160.883 

10311307 
146,382 
411,217 
290.334 
519.483 
98.822 

4.518,279 
283,577 
139,708 
719,100 

2,648.000 
353,780 


Jan.  1  to  Latest  Date. 


Previous 
Year. 


Current 
Year. 


1,542,927  1,198.378 


2,134.532 

372,258 

362,311 

3,562,341 

1.233.626 

9,108,705 

1.307.377 

109,833 

175,029 

193.939 

7.492,519 

7,172,006 

125,098 

6.308.300 

398.193 

1,690.007 

217.287 

208. 6S8 

126.641 

334,818 

1,231,835 

117,105 


2,798.487 
446,132 
366.776 

4,220,831 

1,533,383 

9,590,840 

1,615,681 
293,7201 
161,020 
266,229 

8,351,113; 

s. 075, 065, 
176,379 

6,755,530 
340.488! 

1,662.436 
2S7.068 
230,909 
122.355 
309.779 
761.119 

2,153,543 
393. 946  4.434,676 
342,478  2.203,762 
139,411 


63.671 

28,050 

97.815 

110.969 

102.235 

142.987 

72.032 

136.693 

S60.545 

1.219,615 

5,037,442 

755.494 

80.274 

431,997 

107.238 

1,201.467 

909,456 

165.77s 

58.121 

5.140.938 

171,631 

187.675 

623.115 

6.333,078 

1,052.525 

1,257,074 

148,702 

197,218 

3,195.888 


21,087 

218.709 
157.474 
104.260 
169.847 
50.383 
146.705 

1,188,754 

1.237.182 

5.602.096 

793.300 

82.083 

294,751 

80.262 

1,054,639 

907,028 

172.693 

59.629 

4,923.528 
180,424 
177,384 
693.716 

6,794,385 
901,621 
994,095 
178.930 
282,071 

3.658.141 


1,133,860,1,062.174 
138.091  124,855 
207,8391     199,714 

6,243,830  5,956.240 


351.007  332.380 

374.806  418.042 

165529519  144290238 

824,099  760.511 

165.736  132,844 

184,592  141.675 

4,213.955  3,710.500 

2,401.443  2.025.370 

166.753  160.883 

133613  321  121793843 

72,645  146,382 

322,039  411,217 

161,434  290,334 

461,675  519,483 

117,311  98.822 

4,110,648  4,518.279 

3,245,019  2,756.190 

193.664  •   139.708 

7.593.900  7,317.600 

28,067,818  26,750.308 

317.908  353.780 

1.542,927  1.198,378 

2,434,532  2,798,487 

372,258  446,132 

4,482.811  4,463,588 

3,562,341  4.220,831 

1.233.626  1.533,383 

9,108.705  9.590. S40 

1.307,377  1,615.681 

3,565,022  3.37 

1,667,878  1,877,592 

193,939  266,229 

7,492,519  8.351.113 

7.172.006  8,075.065 
125.098  176.379 

6,308.300  6,755.530 

3.899.173  3,4i> 

1.690.007  1.662.436 
217.287  287.008 
208.688  230.909 
126.641  122.355 

J93.222 

1.231,835  761.119 

2,117.105  2,153.543 

4.393,916  4.134.676 

2,342.478  2.2' 

63.671i  139.411 

237,433  234.123 

97.815!  21^ 

110.969,  157.17  1 

102.235  104,260 

142.987|  160. S 17 

711.366  771,210 

2.026.109  1.882.888 

860.515  l.l-  - 

1.219, 6151  1.237.182 

5.037.442  5.602.096 

755.494,  793,300 

80,27  1  B2.083 

431.997  294,751 

901.035  625.170 

1 1.087,34  I  11.717.0  i0 

6,010.530  6.820.914 

1,244.991  1,314.650 

411,959  437.537 

10,926,561  10.604.458 

131  180.424 

187.675  177. 3si 

623.1151  693.716 

6,333.078  6.7'> 

1,052.522  901.621 

2.443.423  2.0t. 

148.702,  178,930 

197.218  282,071 

3.195.888  3.658,141 

12.766.723,11,656.885 

138.091  124,855 


Latest  Or oss  Earnings. 


Week  or 
Month. 


951.781 
40.382 
237.500 
20,979 
235,765 
593,805 
112,256 
899.801 


1.069.171 

39.637 

201.087 

17,073 

185,156 

396,872 

61.008 

702.816 

166.589 


.870,844  6.306,936 
158,1711     168,472 


207.  s.39 
6,243  >30 

951. 7M 

534,599 

237,500 

25" 
2,393.012 
5,675,705 

974.749 
9,517,341 

1  12.832 
5.870,  Ml 

158.171 


199.714 
5.956.240 
1.069.171 

489.894 

201. ov; 

258.202 
2.148,931 

1,884 
823.365 
8,572,399 
166 

6.306.936 
168.472 


Monongahela  Conn 

Nashv  Chatt  &  St  L 

Nevada-Cal-Orego  n 

New  Orl  Great  Nor. 

NO  Tex  &Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  YChic&  StL... 

N  Y  N  II  &  Hartf . . 

N  Y  Ont  &  Wostern 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest  'n  Pacific 

Pacific  Coast  Co... 

p  Pennsylvania  RR. 

Bait  Ches  &  Atl. . 

Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf . 
W  Jersey  &  Seash 
Wesfn  N  Y  &  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
/Pitts  O  O  &  St  L. 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

lVre  Marquette 

Pitta  Shaw  &  North 

Port  Reading 

Reading  ("o — 

Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rlol  irande  South.  . 

Rutland 

St  Jos  &  Grand  lsl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
st  Louis  Southwest  „ 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Soul  hern  By  Svst 

Ala  Great  South. 

('in  N  O&  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  KB  Assn  st  I, 

StLMB  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Svst. 
Union  RR  (Bait).. 
Yicks  Shrev  &  Pac. 

\  pL'inian 

Wabash 

Washington  South'n 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Val  . 


Current 
Year. 


January 
January 
4th  wk  Feb 
January 
January 
\  January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January ' 

January 

January 

December 

December 

3d  wk  Mar 

January 

December 

3d  wk  Mar 

January 

January 

January 

3d  wk  Mar 

3d  wk  Mar 

January 

2d  wk  Mar 

January 

January 

Janu 

3d  wk  Mar 

February 

2d  wk  Mar 

December 

January 

January 

February 

January 

January 

January 

January 

Janu  a 

January 

January 

January 


131.084 

1,193.668 

3,487 

148,130 

641.987 

16246807 

522,477 

3,511,838 

3,533.021 
140.043 

1,810,293 
463,463 
250.181 

26478123 
987.810 

5.898,364 
684,203 
294.187 
336.645 

4.787.904 

6.164.830 
347,384 
546,914 

19467108 

9,547 

302,043 

1.124,465 

9,332 

343,828 

459.309 

894,856 

4.156.900 
368  564 

4.479.031 


Previous 
Year. 


171,964 

1,203.198 

4,136 

152,708 

579,003 

17579050 

685,007 

4.061.055 

4,001,801 

193.282 

1,804.669 

513,769 

262,289 

29100922 

1,339.872 

6.712,001 

633,528 

324,632 

430,591 

4,962,151 

6.289,475 

316,809 

369.374 

21241122 

68.719 

310.682 

1.051,095 

60.723 

445.001 

490.099 

1,056.264 

5.338,286 

189.183 

5.196.428 


21977355  23  960  145 
9.144.963  11481670 
31122318  35151116 
1,262,026  1.759,809 


Jan.  i  to  Latest  Date. 


Current 
Year. 


$ 

131,084 

1,193.668 

30.0S9 

148,130 

641,987 

16,246,807 


522 

3,511 

3.533 
140 

1.810 

463 

250 

26.47S 

987 

5.989 
684 

4,151 
336 

4,787. 

6,164 

317 

546 

19.467 

9 

302 

124 

9 

343 

459 

894 

4.156 
368 

4.479 


1. 


477 
838 
021 
013 
293 
463 
181 
123 
810 
364 
203 
145 
li  15 
904 
830 
384 
914 
108 
547 
043 
465 
332 
828 
309 
856 
90(1 
564 
03 1 


89.122 
94.566 


4.572. 

3,795 

8,368 
412, 
51 
309 
201 
392. 

5.191. 

2.529, 

17328 
2,615, 

5  1 1 . 

S50. 
4  57 
235 
56 
737 
2 
127 
252 
202 
437 
129 
137 
118. 

9,882 
155 
200 
702 

2.345 
230 
918 
858 

6  SI 
1.512 


711 
64  1 
355 
349 
383 
969 
156 
607 


109.397 
150.062 


21.977.355 
9,144.963 

31.122,318 

1,262.026 

1.230.926 

94.566 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific   Coast 

St  Louis-San  Francisco 


5,415.674 

4,133,731 

9,5  19.405 

372.771 

47,974 

328,151 

174.096 

418.916 

248  4.764.996 

000  290,000 
137  2.569,166 
493  15396  828 
828  2.0  IS. 23 9 

0 1  2      6 
755  1,082,889 
215      403.099 

218,685 

51,070 

466.881 

2.229 

116.070 

239,915 

379.855 

88.902 

132,393 
129,235 
066  8.4S3.592 
S02,  156,778 
050,  167,053 
344  871.196 
367  2,912.839 
414  187,876 
821  1.031,065 
292  585,372 
440  125.076 
232  680,918 
50lll.425.769 


546 

28  t 
S3  2 
750 
119, 
314 
432 
279; 

193 

81 1  ( 


Period. 


July   1  to  Mar   21 

July  1  to  Jan     31 

July  1  to  Jan     31 

July  1  to  Dec    31 


4,572, 

3,795, 

8,368, 

412 

54. 

309 

201, 

3.918 

59.681. 

4.174, 

2.529 

193971 

26,313 

644 

850 

457 

2,658 

664 

737 

20 

127 

252 

202 

5.080 

223 

1,141 

1.095 

9.882 

155 

403 

702 

2.345 

230 

918 

858 

182 

681 

1,512 


Previous 
Year. 


S 

171,964 

1.203.198 

31,777 

152,708 

579.003 

17,579,050 


685,007 
,061,055 
,001,801 

193,282 
,804.669 

513.769 

262.289 
,100,922 
.339.872 
,712,001 

633,528 
,974.431 

430,591 
,902.151 
,289,475 

316,809 

369,374 

.241.122 

68.719 

310.682 

.051,095 

60,723 

445  001 

490.099 
.056.264 
.338,286 

489.183 
.496.428 


21 


23.969.445 

11,481.670 

35.451.116 

1,759.809 

2,034,995 

150,062 


711 
644 
355 
349 
383 
969 
156 
191 
610 
334 
13  7 
4S9 
771 
012 
755 
215 
571 
575 
S3  2 
663 
119 
314 
432 
878 
167 
726 
339 
.066 
,892 
,095 
344 
367 
,414 
821 
,292 
440 
,232 
501 


Current 
Year. 


29.450.700 
5.783.350 

3.648.573 
32.049.790 


,415.674 

,133.731 

.519.405 

372,771 

47,974 

328.151 

174.096 

933.970 

116.827 

533.960 

,569.166 

3427  423 

.0(15.513 

536,187 

,082,889 

403.099 

,750.573 

642,089 

466,881 

22.385 

146,070 

306,461 

239,915 

,587.007 

194,949 

,242,270 

,058,408 

.4S3.592 

156.778 

348.982 

874.196 

912.839 

187,876 

.031,965 

585,372 

125,076 

680.918 

.425,769 


Previous 
Year. 


28,949,100 
3,936.295 
4,129.510 

28.752,377 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

Jurrent 

Previous 

increase  or 

•  Weekly  Summaries 

Year. 

Year. 

Decrease      \    % 

•  Monthly  Summaries 
Mileage.        Cur.  Yr.  Pre".  Yr. 

Year. 

Year. 

Decrease. 

% 

% 

% 

J 

% 

S 

$ 

2d    week  Jan     (26  roads) 

9.952.137 

10.665,500 

—713,363    6.69 

May 248.312 

247.842 

353.825.032 

308.132.969 

+  45.692.063 

14.82 

3d    week  Jan     (23  roads) 

9,362.8.37 

9.783.078 

—420.241     4.29 

(  June 242.111 

241.550 

351.001,04.5 

301.304.803 

+49.696.242 

16.49 

4tb  week  Jan     (23  road- 

15.069.139 

15.123,132 

—53.993    0.36 

July 245.699 

244.921 

353.219.982 

306.891.957 

+  46.328.026 

15. OP 

1st   week  Feb     (27  roads) 

2d    week  Feb     (27  roads) 

9.533,171 

8,991.103 

+  542.068    6.03 

August 247,099 

246.190 

373.326.711 

333,555.136 

4-39.771,575 

11.92 

10.686.704 

9.704.404 

+982,300  10.12  1 
+965.073    9.82 

September.  .245.148 

243.027 

364.880.086 

330.978.448 

+  33,901.638 

10.24 

3d    week  Feb     (26  roads) 

10.693,488 

9.728.415 

October 247.048 

245.967 

389.017.309 

315.079.977 

+43.937.332 

12.73 

4th  week  Feb     (26  roads) 

11.651,809 

10,305,667 

+  1,346.142  13.07 
+  1.035.364  10.47 

November  .  .242 .407 

241.621 

360.062.052 

326.757,147 

+  33.304.905 

10.19 

1st  week  Mar    (25  roads) 

10.925.448      9,890.084 

December.  .247.988 

247.265 

3I3.S75.052 

317,836,386 

+  26,038,666 

8.18 

2d    week  Mar    (21  roads) 

11.274,910    10,499 

+77              7.40 

1  January 69.881 

68,532 

51  .91  1  .327 

52,740.060 

—828,733 

1.73 

3d    week  Mar    (21  roads) 

11,797,933 

9.831,671 

+  1.966,262  19.27 

February...   66.381 

66.041 

47.210.440 

43.113.487 

+  4.096.953 

9.51 

a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Include*  Evansvlllo  A;  Terre  Haute,  c  Includes  Mason  Olty  & 
Port  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  *  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicago  Indiana  & 
Southern  RR.,  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific. 
Vew  Orlea.ii  &  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  RR  n  Includes  Northern  Ohio  RR.  p  Includes  Norther"  Central, 
and  Philadelhpla  Baltimore  &  jWashington.     *  We  no  longer  Include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  March.  The  table  covers  21  roads  and  shows  19.27% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  March. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

$ 

426,217 

788,200 

2,846,000 

409,833 

175,029 

334,818 

28,050 

72,032 

56,284 

1,204,467 

20,979 
235,765 

593,805 
899,801 
235,546 
418,000 
2,615,828 
437,279 

$ 

283,577 

719,100 

2,648,000 

293,720 

161,020 

309,779 

21,087 

50,383 

51,070 

1.054,639 

17,673 
185.156 

396,872 
702,816 
218,685 
290.000 
2,048,239 
379,855 

% 

142,640 

69,100 

198,000 

116,113 

14,009 

25,039 

6,963 

21,649 

5,214 

149,828 

3,306 
50.609 

196,933 
196,985 

16,861 
128,000 
567,589 

57,424 

$ 

Chicago  Great  Western..   _ 

Chicago  Ind  &  Louisville .. 

Colorado  &  Southern.   . 

Detroit  &  Mackinac.    , 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western. 
Detroit  Grand  Haven  &  Mil|- 

Canada   Atlantic. _-j 

Mineral  Range .    _. 

Minneapolis  &  St  Louis 1 

Iowa   Central..    __        __    .    J 
Minneapolis  St  Paul  &  S  S  M.- 
Missouri Kansas  &  Texas. 
Mobile  &  Ohio.   ._    .    

St  Louis  Southwestern. 

Southern  Railway  System  .   ._ 
Texas  &  Pacific       .   ._   _. 

Total   (21  roads)..- . 

Net  increase  (19.27%) 

11,797,933 

9,831,671 

1,966,262       

For  the  second  week  of  March  our  final  statement  covers 
24  roads  and  shows  7.40%  increase  in  the  aggregate  over  the 
same  week  last  year.  


Second  Week  of  March. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (20  roads)  . 
Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Tennessee  Alabama  &  Georgia  . 
Toledo  St  Louis  &  Western 

10,648,469 

85,968 

400,530 

2,750 

137.193 

$ 

9,909,054 

76.941 

378,742 

2,229 

132,393 

$ 

951,584 

9,027 

21,788 

521 

4,800 

% 
212,169 

Total  (24  roads) 

11,274,910 

10,499,359 

987,720 
775,551 

212,169 

Net  increase  (7.40%)        

Roads. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

— Gross  Earnings Net  Earnings 

Previous 
Year. 

$ 

822,246 

195,975 

419,790 

356,862 

2,001,840 

2,024,136 

285,328 

163,933 

341,492 

131,294 

51.823 

195.128 


Central  of  New  Jersey-b.  Jan  2,434,532 
Internat  &  Groat  Nor  b  Jan  1,052,522 
Minn  St  P  &  S  S  M.a.-.Jan 

Chicago  Division. a Jan 

N  Y  N  H  &  Hartf  b Jan 

Southern  Ry  a Jan 

Mobile  &  Ohio  a Jan 

Alabama  Great  Sou  a-Jan 

Cine  N  O  &  Tex  Pac  a.  Jan 

New  Orl  &  Nor  East  a-Jan 

Georgia  Sou  &  Fla  a. .Jan 
Western  Pacific  b Jan 


Current        Previous  Current 

Year.            Year.  Year. 

3d                             3d  3p 

2.798,487  20,891 

901.621  245,066 

1,486.515  defl8,102 

1,054,783  defl08.268 


1,306,649 
678,322 
5,989,364 
7,276,558 
980.591 
544.012 
850,755 
457,216 
266,776 
858,292 


6,712,001 

6,764,151 

1.143,882 

536.187 

1,082,889 

403,099 

257,732 

585.372 


206,507 

1,191,299 

defl2.s40 

86,971 

def  454 

69,592 

25,474 

284,200 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross         Net  after 
Earnings.       Taxes. 
S  S 

Buffalo  Roch  &  Pitts — 
Feb '18    1,096,031 
•17        870,450 
2  mos '18    2,180,772  def201, 163 
'17     1,905,459         306,764 


Other 

Income. 

S 


Gross 

Income. 

S 


Fixed 

Charges. 

$ 


Balance, 

Surplus. 

$ 


deff>1.619 

138,882 


92,521  30.902 

111.676  250.558 

200,171  del  992 

224,731  531,395 

EXPRESS  COMPANIES. 
December- 


1917. 

Canadian  Express  Co. —  $ 

Total  from  transportation..  408,561 

Express  privileges — Dr 196,968 

Revenue  from  transporta.  211.592 

Oper.  other  than  transporta.  15,272 

Total  operating  revenues.  226,865 

Operating  expenses 244,192 

Net  operating  revenue — 17.327 

Uncollect,  rev.  from  trans..  75 

Express  taxes 11.461 

Operating  income — 28,864 

ELECTRIC  RAILWAY  AND 


1916. 

S 
414.361 
199.493 
214.867 

6.899 
221,767 
188.940 

32,826 

6 

4.700 

28.119 

PUBLIC 


187,730  dCfl5fi,S2S 
176,217  74,311 

372,232  def373.224 
351,007         180,488 


— Jan.  1  to  Dec.  31 — 


1917. 
$ 

4,951.768 
2,490.506 

2.461.262 
152.254 

2.613,516 

2,460,568 

152,947 

1,816 

88,461 


1916. 
$ 

4,259,011 
2,189,848 
2,069,162 

125,216 

2,194.379 
1,887.758 

306,621 

515 

53.945 


62,669        252,160 

UTILITY   COS. 


Name  of  Road 
or  Company. 


Atlantic  Shore  Ry 

c  Aur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P.  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.  . 
g  Federal  Lt  &  Trac.  . 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 


Latest  Cross  Earnings. 


Week  or 

Month. 


January 

December 

January 

January 

December 

January 

January 

December 

December 

December 

January 

February 

January 

February 

December 

January 

February 

December 

February 

January 

February 

February 

December 

February 

January 

January 

January 

January 

January 

January 

February 


Current    Previous 
Year.        Year. 


$ 

10.832 

186,095 

77,776 

21.530 

58,916 

/7837000 

7.559 

2422.455 

46.120 

29,258 

133,002 

1849.611 

40,772 

1178,033 

103.821 

376,662 

1619,202 

837,647 

483,419 

231.606 

193,186 

1142.497 


131,230 
299,688 
84,459 
114.360 
310,344 
194,183 
107,648 
348,451 


$ 

22.902 

176.571 

74,684 

20,446 

87.478 

/7266000 

9.016 

2452,706 

40.284 

26,954 

107,049 

1681,868 

36,436 

1051,697 

84,384 

337.571 

1530.735 

808.198 

460,279 

238,719 

167.246 

1034,609 


117,240 
292,607 

79.352 
116,343 
243,878 
163.076 
113.108 
328,982 


Jan.  1  to  Latest  Date. 


Current 
Year. 


t 

10,832 
181.871 

77,776 

21.530 
058.729 
,837,000 
7.559 
563,718 
464.081 
311.630 
133,002 
,881,073 

40,772 
432,985 
096,066 
367,662 
319,672 
023.162 
004,382 
231,606 
388,663 
,420,264 
,427.939 
272,201 
299.688 

84,459 
114.360 
310,344 
194,183 
107,648 
713,724 


Previous 
Year. 


$ 

22.902 

2.056.362 

74.684 

20.446 

999,886 

/7. 266. 000 

9.016 

29,304,948 

393.667 

294.893 

107.049 

3,536,317 

36,436 

2,171,492 

881.354 

337,571 

3,148,452 

9,566,435 

947,606 

238,719 

344,815 

2,144,331 

16.036.669 

246,214 

292,607 

79,352 

116.343 

243,878 

163,076 

113.108 

670,667 


Name  of  Road 
or  Company. 


Harrisburg  Railways. 
Havana  El  Rv,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat. 

Illino's  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co_ 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railwav.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Ry  &  Light 
NewpN  &  H  Ry,G&E 
N  Y  &  Long  Island- - 
N  Y  &  North  Shore. . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ky. 
N  Y  Westches  &  Bost 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit- 
Port  (Ore)  Ry,L&PCo. 
g  Puget  Sd  Tr,  L  &  P. 
^Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
8t  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 

Third  Avenue  Ry 

D  D  E  B  &  B  RR. 

42dStM&StNAvRv 

Union  Ry  Co(NYC) 

Yonkers   Railroad.. 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.  _ 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric  _ 

W  estchesterStreetRR 

(7  West  1'enn  Power.  . 

g  West  Penn  Rys  Co. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 

January 

January 

January 

January 

February 

February 

January 

January 

January 

January 

January 

December 

December 

February 

February 

January 

December 

December 

December 

December 

January 

December 

December 

December 

January 

January 

December 

December 

January 

January 

February 

January 

December 

January 

December 

December 

November 

January 

January 

December 

December 

January 

December 

January 

December 

December 

December 

December 

December 

December 

December 

February 

February 

February 

February 

December 

December 

November 

November 

January 

January 


Current     Previous 
Year.        Year. 


99.803 

645,010 

58,356 

29,423 

575,927 

1165,482 

3256,310 

65.557 

21,866 

13,775 

141,555 

47,120 

15,871 

291 .955 

724,874 

206,027 

204,521 

138,864 

32,785 

11,265 

67,830 

865,377 

LM.877 

45,844 

18,275 

548,392 

250,312 

6,828 

1770.392 

27.694 

37,143 

2262,611 

589,787 

971,130 

492,941 

498,252 

30,416 

132,033 

55,477 

93,374 

60,617 

15,694 

565.770 

19,321 

86,449 

336,419 

37,254 

127.651 

209,282 

65,555 

54,718 

50,113 

693,966 

780,372 

608.730 

164,302 

43,616 

17.564 

365.238 

672,612 

97.528 

30.823 


92,669 

547,488 

57,984 

28.753 

541,294 

1065,019 

3240,154 

59,161 

20,897 

11,303 

129,505 

61,703 

17,153 

270.131 

634,375 

160,752 

209,869 

57,980 

32,577 

12,115 

112,713 

997,075 

25,296 

49,155 

18,117 

498,145 

171.100 

6,314 

1669,126 

28,788 

27,047 

2205,349 

490,231 

788,880 

373,412 

481,639 

31,945 

125,091 

49,713 

75,053 

58,382 

15,160 

711.001 

23,571 

92,315 

318,420 

32,932 

127,491 

222,716 

41,154 

58,660 

54,250 

767,252 

827,374 

478,490 

58,052 

37,259 

14.763 

297,012 

568,381 

91.490 

25.348 


Jan.  1  to  Latest  Date. 


Current 
Year. 


99.803 

645,010 

58,356 

29,423 

575,927 

2,397,553 

6,825,331 

65,557 

21,866 

13,775 

141,555 

47,120 

251,122 

3.281 .505 

1,498,957 

399,977 

204.521 

1,357,308 

470,197 

167.906 

1,132,362 

865,377 

394.259 

555,414 

216,215 

548.392 

250,312 

158,304 

19,813,381 

27,694 

37,143 

4,731,510 

589,787 

9,454,861 

492,941 

6,000,602 

447,538 

1,373,630 

55.477 

93.374 

855,600 

218,643 

565.770 

346,642 

86,449 

4,117,833 

455,616 

1,766,080 

2,910,070 

824,866 

733,081 

677,840 

1,442,317 

1,622,097 

1,224.316 

336,740 

554,914 

246,023 

3.576.572 

6,984,869 

97.528 

30.823 


Previous 
Year. 


92.669 

547,488 

57,984 

28,753 

541.294 

2,217,519 

6,870,847 

59,161 

20.897 

11.303 

129,505 

61,703 

245,164 

3,078.297 

1,322,031 

331,187 

209,869 

1,013,712 

413,986 

160,216 

1,391,330 

997,075 

357,816 

564 .654 

200,070 

498,145 

171,100 

153,965 

18.615,498 

28,788 

27,047 

4,633,137 

490,231 

8,107,371 

373,412 

5.811.996 

406,738 

1,235.944 

49,713 

75.053 

766.250 

182,956 

711,001 

331,428 

92,315 

3,590,943 

421,808 

1,672,888 

2,544,253 

564,967 

632,805 

678,447 

1,596,677 

1,725,307 

1.003,612 

125,011 

441,131 

226.734 

2,706.802 

6.705.741 

91.498 

25.304 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  milrels.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current ,  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

A  A  A  A 

qP  W  W  W 

Illinois  Traction. a Feb  1.165,482  1,065,019  337,855  412,978 

Jan   1   to  Fob  28 2,397,553  2,217,519  647,059  871,050 

Northampton  Trac.a--.Dec         18,275  18,117  7,554  7,985 

Jan     1  to  Dec  31 216,215         200,070  93,012        85,043 

Postal  Tolcg  of  N  Y Dec      409,699  208,948  15,282  def32,466 

Jan  1  to  Dec  31 2,433,496  2,102,636  31,927  45,174 

Santiago  El  Lt  &  Tr Jan         55,477  49,713  22,007  17.846 

Southern  Canada  Power 

(and  subsidiaries) Feb        39,326  32,958  18,235  14,853 

Oct   1   to  Feb  28 194,860  153,342  88,103  76,819 

Utah  Securities  Corp 

(sul)si(iiary  cos  only) .Feb      580,559  502,123  323,869  281,482 

Jan  1  to  Feb  28 1,201,489  1,035,859  674,877  575,298 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

A  d>  A.  A 

Adirondack  Elec        Feb  '18        150,678  31,204  21,198  10,006 

Pow  Corp                         '17        133,315  35,296  21,086  14.210 

2  mos  '18        317,376  40,242  43,304  def3,062 

'17        287,466  92,460  43,683  48,777 

Bangor  Ry&  Elec. .Jan '18          77,776  27,607  19,659  7,948 

'17          74,684  31,772  18,725  13,047 

Commonwealth  Pow  Feb '18    1,619,202  570,061  584,206  defl4,145 

Ry&Lt                            '17     1.530,735  691,772  517.363  174,409 

2  mos '18    3,319,672  1,077,883  1,178,339  dof  100,456 

'17    3,148,453  1,470,973  1,040,260  430,713 

Caddo  Oil  &  Refg      Jan '18        106,419  39,798  12,054  27,744 

'17        191,912  38,867  12,500  26,367 

Chattanooga  Ry  &     Jan '18        133,002  22,197  30,698  def  8,501 

Light                                 '17        107,049  31,605  32,660  def  1.055 

Cleve  Painesv  &       Dec '17         42,944  13,810  11,565  2,245 

Eastern                             '16          40,499  18,018  11,723  6,295 

12  mos  '17        539,108  200,062  140,038  60,024 

'16        466,605  203,437  137,414  66,023 

Jan '18          40.772  12.799  11,320  1,479 

•17          36,436  14,303  11,437  2,866 

Columbus  (O)  Ry     Jan  *18       367,662  65,713  52,744  12,969 

P   &   L                              '17        337,571  109,047  44,269  64,778 

Consumers  Power      Jan  '18       520,963  193,614  95,541  98,073 

(Mich)                               '17        487,327  230,453  83,340  147.113 

Cumberland  Co          Jan '18       231,606  18,268  70,882  def52,614 

(Me)  P  &  L                     '17        238,719  74,366  66,167  8.199 

Cleveland  Elec  111      Feb  *18       732,306  224,312  74,776  1158,461 

"17        565,154  123,444  49.004  z75,272 

2  mos  '18     1,526,614  475,674  149,530  Z346.177 

•17    1,167,656  287,952  91,898  3197,275 

Duluth-Superior         Feb '18        131.230  21.392  13,743  X9.328 

Tract                                 '17        117,240  33,764  13,461  X21.982 

2  mos  *  18        272,201  41,860  28,789  xl6,393 

'17        246,214  72,521  28.293  147.549 

East  St  Louis  &          Jan  "18        299.688  36,679  65,730  dof29,061 

Sub  Syst                           "17        292,607  97,807  64.065  33.742 

Grand  Rapids  Ry... Jan  "18        107,648  28,493  20.444  8.04° 

"17        113.108  38,644  18,051  20.593 
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Great  West  Pow  S  ys  .  Feb 

8  mos 

Huntington  Dev  & 

Gas -Jan 

Interboro  Rap  Tr-.Feb 

8  mos 

X,ake  Sh  El  Ry  Sys.Dec 

12  mos 

Jan  ' 

Lew  Aug  &  Waterv_Jan 

Milw  El  Ry  &  Lt__Feb 

2  mos 

Milw  Lt,  Ht  &  Tr__Feb 

2  mos 

Nashville  Ry  &  Lt._Jan 

New  N&H  Ry,G&E  Dec 

12  mos 

New  York  Rys Jan 

7  mos 
Port  (Ore)  Ry.L&P.Dec 

12  mos 

Jan 

Tennessee  Pow  Co  ..Jan 

Third  Ave  System. .Feb 

8  mos 
Feb 


Virginia  Ry 
&  Power 


8  mos 


Wise-Minn  Light  &  Pow- 
12  mos  to  Jan  31 


'18 
'17 
'18 
'17 

'18 
'17 
'18 
'17 
'18 
'17 
'17 
•16 
'17 
'16 
18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
•18 
'17 
'17 
'16 
'17 
•16 
'18 
'17 
'18 
•17 
'17 
'16 
'17 
'16 
'18 
'17 
'18 
'17 
'18 
•17 
'18 
'17 
'18 
17 
is 
17 

IS 
17 


Gross 
Earnings. 
$ 
348,542 
328,982 
713.725 
670,667 

89,754 

55.183 

3,256,310 

3,240,154 

26,494,347 

25,893.871 

167,572 

149,816 

1,786,012 

1,618,552 

141,555 

129,505 

47,120 

71,703 

724.874 

634,375 

1,498,957 

1,322,031 

206,027 

160.752 

399,997 

331,187 

204,521 

209,869 

133,864 

57,980 

1,357,308 

1,013.712 

865.377 

997,075 

7,171.482 

6,390.636 

594,020 

512,594 

6.023.510 

5,483,110 

589,787 

490,231 

154,446 

146.289 

693.966 

767,252 

6.832.414 

5,385.364 

608,730 

478.4S9 

4.808.645 

3,981.351 


Twin  City  R  T_. 


Wash  B  &  A  El  Ry.Feb 
2  mos 


.Feb  '18 

'17 

mos  '18 

'17 

'18 

'17 
'18 

'17 


1,725,001 

1,328.254 

Gross 
Earnings. 
% 
780.372 
827,374 
1.622.097 
1,725.307 
164,302 
58.052 
336.740 
125,012 


Net  after 
Taxes. 

$ 
211,524 
211,537 
415,955 
423,464 

41,771 

35,998 

1,443.776 

1,595,083 

11,622,781 

13,363,273 

60.221 

51,900 

575,321 

595.840 

26,247 

33,579 

def25,884 

7,515 

123,256 

159,139 

240,359 

338,945 

16,027 

35,351 

36,359 

70.583 

72,959 

76,594 

67,531 

41,594 

540.283 

419.650 

144,776 

117,943 

1,752,818 

1,325,610 

254,842 

254,892 

2,446.917 

2,444,856 

24  1.962 

230.042 

53.760 

53.140 

89,871 

150,438 

1,380.601 

267,504 

291.477 

255,786 

2,207,180 

2,053,175 

887,277 
707,344 

Net 
Earnings. 

s 
175.838 
250,515 
3.",.-,, 398 
536.287 

79,221 

14,548 
179,315 

35.152 


Fixed 
Charges. 
% 
138,963 
140,705 
278,007 
280,373 

16,600 

15,320 

867,624 

993,014 


Balance, 
Surplus. 
$ 
x71,214 
275,472 
1133,088 
Z151.115 

25,171 

20,687 

1627,676 

z645,996 


7,088,876  24,888,255 
7,867,282   25,842,827 


39.335 

36,558 

421,333 

436,648 

36,125 

34.375 

15,911 

15,308 

95,889 

69.915 

194.673 

135.859 


20,886 

15,342 

153,988 

159,192 

def.9,878 

def796 

def41,795 

def7,793 

227,814 

296,939 

253,795 

2218,219 


43,168  2def27,032 
38,570     zdef3,229 
86,529   2def50,451 
2def6,500 
31,922 


77,107 
41,037 
41,238 
24.387 
20,496 
255,918 
234,491 


35.356 

243,234 

221,337 

2287,283 

2188.432 


287,628  2def92,933 
281, 8462def  118,821 
1,978,796      2132,635 
l,971,9452def263,327 


179.036 

183.084 

2,152,052 

2,178.258 

178.895 

182,338 

52,900 

43,933 


75,806 
71,808 
294.865 
266,598 
66,067 
47,704 
24.983 
218,842 


220. 3322defl  17.673 

219,495  2def55.030 

l,776,680idef 290,464 

l,767.143idfl382,956 

167.387       2133.753 

156.090       2106.916 

1,271.935  21.009,710 

1,205,915      1911,760 

303.168        584.109 


x  After  allowing  for  other  income  received. 


Fixed  Chgs. 
&  Taxes. 
$ 
144.919 
135.612 
305.134 
284.975 

38,821 

26.424 
85,254 

52.652 


Balance, 

Surplus. 

$ 

30.919 

114,903 

49,964 

251.312 

217.592 

zdef9.566 

2112.273 

zdofl2.739 


New  York  Street  Railways. 

7ross  Earnings — Net  Earnings- 


Roads. 


Current 
Year. 


Previous 

Year. 
I 

396.861 
4,084.846 
2.000.816 


Hudson  &  Manhattan  a -Dec      427,681 
Jan  1  to  Dec  31 4,427,004 

Interboro  R  T  (Sub)  a.. Dec  2.098.776 

Jan   1  to  Dec  31 22,117,110  20.319,084 

Interboro  R  T  (Elev)  a  Dec   1,642,151      1.633,430 

Jan   1   to  Dec  31 18.395.025  17.762,429 

Total  Interboro  R  T  a  Dec  3,740,928     3,634,246 


Jan  1  to  Dec  31 
Brooklyn  Rap  Tran  a.-Dec  2,422.455     2,452,706 

Jan   1  to  Dec  31 30.563,718  29.304,948 

New  York  Rys  a Dec      918,775        946,072 

Jan   1  to  Dec  31 12.406.648  12.162,208 


Current        Previous 
Year.  Year. 

$ 

c209.909cdef222.013 

2.204.110     2,168,604 

1.072.315     1,203.548 

11.918,866  12,401.403 

592.580    690.097 

7,232.349  7,97 

1,661.895  1.893.645 


40.512,136  38,081,515  19.141.224  20.372,036 


Belt  Line  a Dec  50.113 

Jan   1  to  Dec  31 677.840 

Second  Ave  a Dec  60,617 

Jan  1  to  Dec  31 855,600 

Third  Avenue  a -Dec  336.419 

Jan   1  to  Dec  31 4.117,833 

D  D  E  B'way&  Batt  a.-Dec  37,254 

Jan   1  to  Dec  31 455.616 

42d  St  Man  &  St  N  Av  a  Dec  127,651 

Jan   1   to  Dec  31 1,766,080 

N  Y  City  Interborough  a  Dec  54,718 

Jan   1  to  Dec  31 733,081 

Southern  Boulevard  a.-Dec  15,694 

Jan   1  to  Dec  31 218.643 

Union  Ry  of  N  Y  City  a  Dec  209.282 

Jan   1  to  Dec  31 2,910.070 

Westchester  Elec  a Dec  43.616 

Jan   1  to  Dec  31 554,914 

Yonkers  a Dec  65,555 

Jan  1  to  Dec  31 824.866 

Long  Island  Elec  a Dec  15,871 

Jan   1   to  Dec  31 251,122 

N  Y&  LonglslTrac  a.-Dec  32,785 

Jan   1  to  Dec  31 470,197 

N  Y  &  North  Shore  a- --Dec  11,265 

Jan   1  to  Dec  31 167,906 

N  Y  &  Queens  Co  a Dec  67,830 

Jan   1   to  Dec  31 -  1,132.362 


54.250 
678.447 

58,382 

766,250 

318.420 

3,590.943 

32,932 

421.808 

127,491 

1,672.888 

58,660 
632,805 

15,160 

182,956 

222,716 

2,544,253 

37,259 
441,131 

41,154 
564.967 

17.153 
245,164 

32,577 
413,986 

12.115 
160,216 
112.713 


678.017 

10,079.487 

155.821 

2.993.660 

5.001 

75.250 

deft. 891 

139,91  | 

110.359 

1,445,764 

2.464 

34.275 

21,146 

559.610 

6.555 

16i,099 

385 

67,062 

8.801 

657,340 

3.289 

90,661 

6,577 

175,346 

def3.294 

21.280 

def3.116 

70,467 

def  36 

35,554 

def33.9s-s 


Ocean  Elec  (L  I)  a Dec 

Jan   1  to  Dec  31- 

Richmond  Lt  &  RR  a.-Dec 
Jan   1  to  Dec  31 

Staten  Lsl  Midland  a Dec 

Jan   1  to  Dec  31 


1,391,330  defl89,169 
6,314       def  1,448 


6.828 
158,304        153,965 
30,416  31.945 

447,538        406,738 
19,321  23,571 

346,642         331,428 
a  Net  earnings  here  given  are  after  deducting  taxes. 
c  Other  inc.  amounted  to  $82,792  in  Dec.  1917.  agst.  S83.927  in  1916 


54,332 
dere.032 

62.814 
def  9, 587 
def  5, 674 


764.262 

9,830.632 

146. 6S1 

3,218,426 

def2.839 

90,732 

defl.s_'7 

107.17  1 

91.435 

[,180,345 

def  16. 926 

def 12. 235 

24.336 

635,983 

604 

125.902 

daf4,726 

4.837 

13.911 

403.533 

def2,121 

44,966 

defl3.103 

60.143 

def2.331 

7,897 

1,787 

43.390 

2.313 

45,556 

def7.76S 

1.511 

def  1.081 

45.052 

4,143 

97,691 

def3.518 

18,724 


ANNUAL    REPORTS 

Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Feb.  23  1918. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Railroads —  Page. 

Boston  &  Maine  RR 928 

Buffalo  Rochester  &  Pittsburgh  Ry.  918 

Canadian  Pacific  Ry 1223 

Chesapeake  &  Ohio  Lines 821 

Chicago  Ind.  &.  Louisville  Ry 1229 

Chicago  &  North  Western  Ry 1223 

Chicago  Rock  Island  &  Pacific  Ry__1036 
Chicago  St.  Paul  Minn.  &  Om.  Ry__1229 
Delaware  Lackawanna  &  West.  RR.  810 
Huntington  &  Broad  Top  Mt.  RR. 

&CoalCo 1126 

Lehigh  &  New  England  RR 1126 

Los  Angeles  &  Salt  Lake  RR S22 

Maine  Central  RR 1231 

Missouri  Kansas  &  Texas  Lines 822 

New  Orleans  Texas  &  Mexico 822 

New  York  Ontario  &  Western  Ry  . .  822 

Norfolk  &  Western  Ry 1223 

Northwestern  Pacific  RR 822 

Pennsylvania  Co 1037 

Pennsylvania  RR 1031 

Peoria  &  Pekin  Union  Ry 12:51 

Pins.  Cin.  Chic;.  4  St.  Louis  Ry 1040 

Pittsburgh  &  west  Virginia  Ry 1037 

t.  Louis  Southwestern  Ry 922 

Southern    Ry 1037 

Western  Pacific  RR 930 

Electric  Roads— 
American  Railways,  Philadelphia..  .1229 

Aurora  Elgin  &  Chicago  Ry 928 

Bay  State  Street  Ry 1030 

Central  Illinois  Public  Service  Co. ..  1036 

Chicago  City  Ry 1223 

Commonwealth  Pow.,  Ry.  &  Lt.  Co.  813 

Detroit  United  Ry 810 

Dominion  Power  &  Transm.  Co 929 

Illinois  Traction  Co 1126 

Interstate  Rys.,  Philadelphia 1036 

Manchester  (X.  H.)  Traction,  Light 

&  Power  Co 929 

Milwaukee(\Vis.)Elec.Ry.&Lt.Co.  919 

Mohawk  Valley  Co 814 

New  Bedford(Mass  )& OnsetSt.Ry.il 27 

New  ( )rleans  Ry .  &  Light  Co 1037 

Newport    News   4    Hampton   Rv., 

v  Electric 1231 

Northern  Ohio  Electric  Corp 1127 

Republic  Ry.  &  Light  Co 1037 

loaquln  Light  4  Power  Co 822 

Santiago  (Cuba)  El.  Lt.  &  Trac.  Co.loiT 
Torre  Haute  Ind.  <fc  East.  Trac.  Co. 1231 
Underground  Elec.  Rys.  of  London. 1231 

anion  Street   Ry 1127 

r-i  in  Traction  Co.  of  Indiana 1037 

ed  Rys.  of  St.  Louis B23 

Winnipeg  Electric  Ry 1232 

West  Penn  Rya  1037 

York  (Pa.)  Railways 823 

.t/  Isct  Uaneous  t  fom  panies — 

Adirondack  Electric  Power  Co 930 

Aetna  Explosives  Co.,  Inc 1225 

Alaska  Gold  Mines  Co 823 

American  Bank  Note  Co.,  N.  Y 1227 

American  Chicle  Co 823 

S'ii,  rican  cigar  Co 1226 

American  Coal  Co.,  Allegheny  Co..  930 

American  Hardware  Corp 922 

trican  International  Corp 1221 

American  Radiator  Co 1224 

Unertcan  Snuff  Co 1227 

American  Steel  Foundries 1033 

American  Sugar  Refining  Co.  .1121.  1225 

American  Sumatra  Tobacco  Co 931 

Telephone  4  Teleg.  C0..I120 

Unerican  Tobacco  Co 1121 

American  Woolen  Co... 1032 

osas  Natural  Gas  Co.       931 

\  Ibestos  Corp.  of  Canada.  Ltd 931 

Associated  Dry  Coods  Corp 103  s 

Powder  Co 1034 

\vcrv  Co.,  Peoria,  III 823 

Baldwin  Co.,  Cincinnati...    93] 

a  In  Locomotive  Works.  Phila        920 
Bell   Telephone  Co.  of  Canada .    10  is 

Be  i  Telephone  Co.  of  Penna  B23 

i  (Pa  )  steel  Corporation  1227 

(E.  w  |  miss  co .1232 

im-Henderson,  Ltd 
British-Columbia  Packers' Assn. .       9   i 

Brooklyn  Borough  Gas  Co 1232 

Bucyrus  Co 1038 

Buffalo  General  Electric  Co .1128 

olcago  .  1 129 

e  .v  Superior  Mining  Co 

lck  Co 

ola  Petroleum  Co 1 128 

rii  Sieel  Co 1233 

la  Cement  Co  931 

Canada  Steamship  Lines,   Ltd  931 

canton  Co.,  Baltimore  sis 

i    i  i  case  Threshing  Machine  Co. 1223 

Central  Leather  Co 920 

!er   Motor  Car  Co 923 

Chicago  Jet.  Rys.  4  Union  Stk.  Ydsll29 
Chicago  Lumber  4  Coal  Co  .  sin 

IS  Co.,  New  York Kll 

Chlno  Copper  Co 

City  Ice  Delivery  Co..  Cleveland        1233 

Cleveland  Elec.  Blum.  Co  82  i 

Cleveland  4  Sandusky  Brewing  Co  un* 
Colorado  Fuel  4  iron  Co.   (fi  mos). 1122 

Columbia  Gas  a-  Electric  Co  1120 

lonwealth  Edison  Co  .  922 

putlng-Tabulating-Reo.  Co        1121 
Cons  il   Interstate  Callahan  Min.Co 

Consolldatl  in  ( loaJ  Co 

( ionsumers  <  !o 

Corn  Products  Refining  Co ..1033 

Cosden  A  Co 

Daylon  Power  ,t-  Light  Co      ..    .  103v 

Deere  4  Co.,  Molina    111         '•-" 

Diamond  Match  Co  I  129 

Hers'  Securities  Corp..  N.  V.  921 

(E.  i  i  du  Pont  de  Nemours  <v  Co  103» 

Steamship  Lines,  ino in  : ■■ 

e  Battery  <'o     ...  1233 

Elk  Horn  Coal  Co  

on-Brantlngham    Co  S24 

Empire  Steel  4  Iron  Co  931 

Fisher  Body  Corp.  4  Sub  Co.,  X  V  1038 
Flsk    Rubber   Co.    932 

( ialena  Signal  oil  Co 932 

era!  Hiking  Co 1130 

General  Motors  Corp.  i>>' 

General  Railway  Signal  Co..  .   .   .  814 

mi    F.)  Goodrich  Co... 919 

(H.  W.)  Gossard  Co.,  Inc  .  82r> 
Grand  Trunk  Pacific  Develop't  Co.  932 
Gulf  Oil  Corn 1231 

Gulf  States  Steel  Co 932 

Hide  &  Kllburn  Co 1  HO 

Hives  Wheel  Co.     .    _ 932 

(Geo.  W.)  HelmeCo.. 1226 

Hercules  Powder  Co.. 811 


Miscellaneous  Companies —  Page. 

Herring-Hall-Marviu  Safe  Co 1130 

Hocking  Valley  Products  Co 1 130 

Homestake  Mining  Co 1234 

Illinois  Pipe  Line  Co 1234 

International  Cotton  Mills 1130 

International  Silver  Co 1039 

Intertype  Corp.,  Brooklyn ..1130 

Island  Creek  Coal  Co 1234 

Jefferson  &  Clearf .  Coal  &  Iron  Co..  932 

Jewel  Tea  Co.,  Inc.,  Chicago. 1122 

Kelly-Springfield  Tire  Co 1123 

Kelsey  Wheel  Co.,  Inc 1234 

Kings  County  Elec  Lt.  &  Pow.  Co..  919 

CS    S.)  Kresge  Co 922 

(S.  H.)  Kress  &  Co.,  New  York 1122 

La  Belle  Iron  Works 1130 

Lackawanna  Steel  Co 1120 

Laclede  Gas  Light  Co 812 

Laconia  (N.  H.)  Car  Co 814 

Laurentide  Power  Co 933 

Lee  Rubber  &  Tire  Corp 1131 

Lehigh  Coal  &  Navigation  Co 811 

Loose-Wiles  Biscuit  Co.,  N.  Y 933 

Liggett*  Myers  Tobacco  Co.,  N.Y.  812 

(P.)  Lorillard  Co 1121 

McCrory  Stores  Corporation 1235 

Mahoning    Investment   Co 933 

(The)  Mackay  Companies 812 

Manufacturers'  Light  &  Heat  Co...  813 
Massachusetts  Gas  Cos.  (6  months).  825 
Massachusetts  Light'g  Cos.  (6  mos.)  825 
Michigan  Limestone  &  Chemical  Co. 1131 

Michigan   State  Telephone 933 

Midway  Gas  Co.,  Calif 1039 

Midwest  Oil  Co 1235 

Miller  Rubber  Co.,  Akron,  Ohio 825 

Minneapolis  Gas  Light  Co 933 

Mississippi  River  Power  Co. 1131 

Montana  Power  Co 1131 

Montreal  Cotton  Co 1131 

Mountain  States  Telep.  &  Teleg.  Co.  815 

Montreal  Water  4  Power  Co 933 

Narragansett  Elec.  Ltg.  Co.,  Prov.,933 

National   Acme  Co. 1131 

National  Conduit  &  Cable  Co 825 

National  Enameling  &  Stamping  Co.  1123 

National  Fireproof ing  Co 1131 

National  Grocer  Co.,  Detroit 814 

National  Transit  Co 933 

Nevada  Consolidated  Copper  Co 933 

New  England  Tel.  &  Tel.  Co 826 

New  York  Air  Brake  Co 921 

New  York  Telephone  Co 1226 

Niagara   Falls  Power  Co 1131 

NUes-Bement-Pond   Co 811 

North  American  Co 1039 

Northern  California  Power  Co 933 

North'n Ontario  Lt. 4 Pow. Co. .Ltd.  1235 

Nova  Seoiia  steel  &  Coal  Co 1039 

Ohio  Oil  Co 1235 

Oklahoma  Producing  &  Refining  Co.   826 

linemen  Sugar  Co.. 1039 

Osceola  Consolidated  Mining  CO-..1132 

Pacific  Mail  Steamship  Co 826 

Pacific  Mills,  Lawrence.  Mass 933 

Pacific  Teleph.  4  Teleg.  Co 826 

Parke,  Davis  A  Co 826 

Peerless  Truck  &  Motor  Corp 1123 

Penman's,    Ltd  ,   Montreal 1132 

Pettlbone-Muiliken  Co 933 

(Albert)  Pick  4  Co 933 

iry-v.ash. Flour  Mills  Co. .Ltd.   125 

Pittsburgh  Coal  Co 1132 

Pittsburgh  on  &  Gas  Co 933 

Pittsburgh  Plate  Glass  Co 826 

(Thos.  G.)  Plant  Co.. 933 

Pond  Creek  Coal  Co  1236 

Porto  Rican  American  Tobacco  Co. .1132 

Pressed  Steel  Car  Co..      811 

Provincial  Paper  Mills  Co.. 934 

Public  Service  Co.  of  No.  Illinois...   934 
inufaoturlng  Co 1040 

i  r  Oats  Co.,  Chicago 923 

Railway  Steel  Spring  Co 1122 

Ray  Consolidated  Copper  Co 827 

Remington   Typewriter  Co 1236 

Republic  Iron  ,v  Sieel  Co 1032 

Hiordan  Pulp  4  Paper  Co.,  Ltd 1132 

Rochester,':  Pii  ts   Coal  4  Iron  Co.  _   934 

St.  Joseph  Lead  Co        . 827 

Sapulpa  tOkla.'  Refining  Co        ...1132 

Savage  inns  Corp..  New  York 1236 

Scovill  ManZfacturing  Co 934 

3emet-Solvay  Co  934 

Shattuck-Arizona  Copper  Co  827 

rlnlgan  Water  4  Power  Co 919 

SlOSS-Sheffleld  steel  A  Iron  Co 1132 

South  Penn  Oil  Co      934 

Standard  Oil  Cloth  Co  1236 

Standard  Oil  Co.  Of  California 1035 

Standard  Oil  Co.  of  Indiana 1143 

Tuscarawas  Breweries  Co 934 

Stern  Bros.,  New  York 934 

itron  buretor  Co.  of  Amer.1236 

StUdebaker    Corporation 1121 

Machinery  Co 827 

B  Iron  Co.  _ 935 

Tlconderoga  Pulp  4  Paper  Co 935 

Tobacco  Products  Corporation  .   935 

Lie   4    Williams   Steel   Forging 

Corp  935 

Underwood  Typewriter  Co.,  Inc 812 

Union  Bag  A-  Paper  Co 1236 

Union  Natural  Gas  Corp 935 

United    Mloy  Steel  Corp  ..1143 

United  Cigar  Stores  Co.  of  America.  922 
United    Drug  CO.,    Boston 922,    1120 

I         i  Electric  Securities  Co 935 

Improvement  Co 935 

United    Profit  Sharing   Corp 1143 

<  Service  Co  1143 

U.  S.  CS81  Iron  Pipe  &  Fdy.  Co 1226 

D    s    Industrial  Alcohol  Co 1035 

United  Stales  Ptg.  A-  LHhographCo.1236 

United  suites  Rubber  Co 1033 

United  States  Worsted  Co.  1010 

United  Verde  Extension  Mining  Co.  827 
Utah  Copper  Co  935 

Virginia  iron.  Coal  f.-  Coke  Co..  ..1236 
Vulcan  Detlnnlng  Co  .       .     1143 

Washington  Oil  Co  1143 

■■   !  'in!  Oil  4  Ga  1  Co  .  827 

Wayagamaok  Pulp  &  Paper  Co 935 

Welsbach  Co   1236 

Western  Electric  Co  ..1236 

Western  Grocer  Co.,  Chicago       814 

won  Kootenay  Power  4  Light  Co      935 

Wheeling  Steel  A  Iron  Co  ..1236 

Wilson  <v  Co.,  Inc.,  New  York 1120 

Wlsoonsln  Edison  Co..  ..1236 

Worthington  Pumn  *  Mach.  Corp. 1224 
Vale  4  Towne  Manufacturing  Co      1113 

(J.S.I  Yo-iiig  Co.,  Baltimore 935 

Yukon  Gold  Co 935 
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Chicago  &  North  Western  Railway. 

(58th  Annual  Report — Year  ending  Dec.  31   1917.) 

The  remarks  of  President  Richard  H.  Aishton  and  further 
data  will  be  found  at  length  on  subsequent  pages. 


Cal.  Year — 

1917 

1916 - 


EQUIPMENT  STATISTICS  FOR  CALENDAR  YEARS 

Pass.  Cars. 
2,007 
1,968 


Locomotives. 
1,970 
1,842 


Freight  Cars. 
69,820 
65,986 


Co.  Service  Cars. 
3,691 
3,712 


PASSENGER  AND  FREIGHT  STATISTICS  FOR  CALENDAR  YEARS. 

1917.  1916.                   1915. 

Tons  (revenue)  carried 60,288,051  56,407,915        45,144,902 

Tons  (revenue)  carried  1  mile,. 9,220, 973,367  8,130,953,190  6,546.494,019 

Av.  rev.  rec'd  per  ton  per  mile..           0.78  cts.  0.80  cts.             0.83  cts. 

Passengers    carried 34.903,407  33,278,155        33,069,059 

Passengers  carried  1  mile -1,262,625,584  1,158,624,580  1,137,152,246 

Av.  rate  paid  per  pass,  per  mile.           1.94  cts.  1.93  cts.             1.81  cts. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Average  miles  operated  _ 


1917. 
8,108.07 

Operating  Revenues —  $ 

Freight 72,264,461 

Passenger 24,516,358 

Other  transportation 8,778.337 

Incidental 2,705,827 


1916. 
8,107.82 


65,380,165 

22,329,509 

7,968,126 

2,301,043 


1915. 
8,107.82 


54,514,229 

20,536,399 

6,870,663 

1,833,157 


Total  operating  revenues 108,264,983 

Operating  Expenses — 

Maintenance  of  way  and  structures..  13,394,113 

Maintenance  of  equipment 17,899,338 

Traffic  expenses 1,354,007 

Transportation  expenses 43,177,646 

General,  miscellaneous,  &c 2,933,884 


97,978,844     83.754,447 


Total  operating  expenses 78,758,989 

Percent  expenses  to  revenues (72.75%) 

Net  earnings 29,505,994 

Railway  tax  accruals 5,677,480 

Uncollectiblas 13,109 


11,831,004 
15,087,346 

1,340,016 
34,433,717 

2.428,745 

65,120,827 
(66.46%) 

32,858,017 

5,016,527 

5,759 


10,217,219 
13,235,262 

1,304,890 
30,046,007 

2,259,197 

57,062,575 
(68.13%) 

26,691,872 

4,576,943 

15,162 


Operating  income 23,815,406 

Add— Dividend  income 1.826,564 

Rent,  &c,  income 1,669,481 


27,835,731     22,099,767 

1,547,632       1,612.232 
1,411,541        1,369,322 


Gross  income 27,311,451     30,794,904     25,081,321 


Deductions — Interest  on  funded  debt.  8,911 ,295 

Rentals 957,358 

Miscellaneous   deductions 317,767 

Sinking    fund 170,882 

Preferred  dividends  (8%) 1,791.600 

Common  dividends  (7%) 9,897,367 


Total  deductions 22.046.268 

Balance,  surplus 5.265.183 


9,368,309 

925,226 

132,445 

199,575 

1,791,600 

9,108,015 

21,525,169 
9.269.735 


9,338,621 

926,313 

113,810 

208,486 

1,791,600 

9,108,015 

21.486.844 
3,594,477 


BALANCE  SHEET  DEC.  31. 


Asset* — 
Road  &  equip. ...379 
Sundry  constr.,&c.l8 
Invest.  In  affil.cos.14 
Other  invest'ts__al7, 
Cash   &   securities 

in  sinking  fund.  3 
Misc.  phys.  prop. 

Cash 3 

Loans  <fe  bills  rec'Ie 
Traffic,  &c,  bals. 
Agents  &  conduc's  4 
Mat'l  &  supplies..  9 
Misc.  acc'tsrecelv.  3 
Oth   current  assets 
Prepaid  Insurance. 
Securities  &  stock 

C.  &  N.  W.  Ry. 

held  in  treas._b25 
Advs.  acct.  equip. 

purchased 3 

TJnadjust.   debits.   1 


1917. 

$ 

,424,315 
,492.434 
,507,879 
400,500 

348,843 
671,013 
722.051 
501,712 
639,390 
135,1 6S 
777,606 
,570,987 
762,788 
22,618 


1916. 

S 

375529,534 

3,894,781 

14.451,340 
14,295.759 

4,605.977 

586,215 

10,287,982 

1,712 

156,313 

3,044,162 

6, 155, 'Mil 

2,752.959 

442.292 

26,799 


217,056  10,381,937 


908,308 
719.965 


4.350,000 
1,198,776 


Liabilities — 
Com.  stk.&scrip_145, 
Pref.  stk.  &  scrip  .22, 
Stk.  &  scrip  owned 

by  company 2, 

Special  stock 

Preras.  realized  on 

capital  stock 

Funded  debt — 
Hold  by  public. 201, 
Acc't  of  sink.  fds.   2, 
Held  by  co.  &  due 

from    trustee 22 

Loaks  &  bills  pay.  2 
Traffic,  &c,  bal._  2 
ACC'tS  *  w:i!tes  ..5, 
Matured  Int ..  <tc.  3 

Aecr'd  interest 1 

Miscellaneous 1 

Tax  liability 

Aecr'd  deprcc'n._13 
Bal.    premium   on 

bonds  of  1987.. 
Unadjusted  credits  1 
Corporate  surplus  c3 
Profit  and  loss..d54 


1917.      1910. 

S         t 
,158719  130,117.029 
,395,120  22,395,120 


344,757 
65,000 

29.05* 


2.:'2.337 
65,000 

29.05S 


951.000  205906.500 
672,000  3,258,000 


872,300 
295,000 
037,478 
509,718 
874,575 
Ms.iIKi 
510.590 
989,829 
879,557 


8,039,600 


l  i 


,292,467 

,120.259 
,909,492 
635,715 
823 ,368 
,424,892 


997,837  1,013,127 
499,085  894,110 
683,333     4,784,616 

239,401   47,941,323 


Total  .489,823,420  452222,504        Total 489.S23.420  452222,504 


a  Includes  in  1917  $2,500,000  U.  S.  Gov't  10-25-year  4%  bonds;  149.200 
shares  of  capital  stock  of  Chicago  St.  Paul  Minn.  &  Omaha  Ry.,  $10,337.- 
152:  41,715  shares  of  pref.  stock  of  Union  Pacific  RR.,  S3. 910, 576.  fcC. 
b  Includes  in  1017  capital  stock  and  scrip  O.  &  N.  W.  Ky.  held  in  treasury. 
$2,344,757;  $10,113,300  C.  &  N.  W.  Ry.  fieri.  Mtge.  bonds  of  1987  due 
from  trustees;  O.  &  N.  W.  Kv.  equipment  trust  ctf.  of  1913,  series  "D," 
"E"  and  "F,  held  in  treasury,  $8,400,000;  C.  &  N.  W.  Ry.  equipment 
trust  ctf.  of  1917,  series  "G,"  held  in  treasury,  $4,220,000,  and  miscel- 
laneous, 8139,000.  c  Includes  in  1917  $342,630  additions  to  property 
through  surplus:  $1,833,615  sinking  fund  on  North  Western  Union  Ky. 
bonds  and  $1,507,0X8  sinking  fund  on  \V.  &  S.  P.  RR.  extension  bonds. 
d  After  adding  $1,349, 51 7  transferred  from  "appropriated  surplus"  on 
account  of  retirement  of  W.  &  St.  P.  KR.  extension  (Western  division), 
and  North  Western  Union  Rv.  1st  Mtge.  bonds,  and  deducting  $316,561 
miscellaneous  items  (net). — V.  106,  p.   1223.   1036. 

Chicago  StTPaul  Minneapolis  &  Omaha  Ry. 

(36th  Annual  Report— Year  ending  Dec.  31  1917.) 

The  remarks  of  President  James  T.  Clark,  along  with  a 
comparative  income  account  and  the  balance  sheet  as  of 
Dec.  31  1917,  will  be  found  on  subsequent  pages.  The  com- 
parative tables  at  greater  length  will  be  cited  another  week. 

RESULTS  FOR  YEARS  ENDING  DEC.   31. 

'19177  1916"  T915. 

Average  mileage  operated 1,749.33  1.752.81  1,752.81 

Total  operating  re  venues $21,476,509  120,855,286  $18,200. CI  i 

Total  operating  expenses 15  811,313  13,608.879  12,256,378 

Tax  accruals,  &c 1.336.657  1.060,426  1,000,285 

Operating  income $4,298,538     $6,185,981      $4,943,951 

Other  income 539,187  .070  413,158 

Gross  income $4,837,725     $6,664,051     $5,357,109 

Interest  on  funded  debt $2,262,870     $2,259,665     $2,165,333 

Bents,  &c 466,266  689,410  792.137 

Preferred  dividends  (7%) 788,151  788,235  787.976 

<  'ornmon  dividends (5%)927,835  (7)  1 ,298,986  (7)  1 ,298 ,934 

Balance,  surplus   $402,603     $1,627,754         $312,729 

—V.  106,  p.  1229,  606. 


Green  Bay 

(Report  for  Fiscal  Year 


&  Western  Railroad. 

ending  Dec.  31   1917, 


Freight 

Passenger 

Mail,  express  &  miscell. 

Total    earnings 

Maintenance  of  way,  &c. 
Maintenance  of  equip't. 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses. 

Net  earnings 

Miscell.  earnings,  &c 

Total 

Taxes,  rents,  &c 

Add'ns  &  betterments.. 


1917. 
$575,808 
183,035 
79,693 

$838,536 

$117,553 

160,308 

9,804 

321,943 

26,295 

$635,903 

$202,633 

115,734 

$318,367 

$76,227 

70,000 


Balance $172,140 

Paid  on  deb.  "A,"  5%--         $30,000 

Paid  on  stock,  5% 125,000 

Paid  on  deb.  "B" (J^%)8,750 


Total  . 
Balance 


$163,750 
$8,390 


1916. 

$589,515 

183,240 

77,316 

$850,071 

$156,568 

134,129 

8,365 

252,328 

23,581 

$574,972 

$275,099 

89,236 

$364,335 

$73,362 

50,000 

$240,973 
$30,000 
125,000 

(1)70,000 

$225,000 
$15,973 


1915. 
$525,361 
183,850 
71,212 

$780,423 

$151,515 

121,383 

7,952 

232,456 

24,636 

$537,942 

$242,481 

110,638 

$353,119 

$64,186 

81,400 

$207,533 

$30,000 

125,000 

(%)43,750 

$198,750 

$8,783 


) 

1914. 
$526,003 
185,133 
65,194 

$776,330 

$145,844 

124,587 

6,658 

225,873 

22,985 

$525,947 

$250,383 

50,486 

$300,869 

$61,700 

28.000 

$211,169 

$30,000 

125,000 

(54)52,500 

$207,500 
$3,669 


GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equipm't.10 
Miscel.  phys. prop. 
Mat'ls  &  supplies. 

Cash 

Treasurer 

General  Auditor.  _ 
Traffic,  &c,  bal.. 

Bills  receivable 

Due  from  agents, 

&c 

Due  from  RR.  cos. 
Stocks  and  bonus. 
Miscellaneous 


1917. 

35 

301,893 

8,794 

179,645 

410,312 


1916. 

s 

10,284,308 

8,794 

98,215 

18,161 

404,176 

18.8S4 


69,950 
1,800 

21,270 

154,564 
25.498 


1.SO0 

10,204 

32,371 

144,564 

32,833 


Liabilities — 

Capital   stock 

"A"  debentures.. 
"B"  debentures.  _ 
Wages  &  accounts 

payable 

Due  to  railroads. . 
Dividends  unpaid. 
Sundry  accounts. . 

Divs.  due  Feb 

Add.through  inc.,&c 
Operating  reserves 
Accrued  deprec'n. 
Approp.  surplus.  _ 
Profit  and  loss 


1917. 

S 

2,500,000 

600,000 
7,000,000 

69,310 

10457 

74.881 
163,750 
198,865 


258,955 

84,740 

a213,065 


1916. 
t 

2,500,000 

600,000 

7,000,000 

54,624 

10.586 

9,485 

80 

225,000 

188,181 

7,102 

233,276 

24,740 

201,236 


Total 11,173,725  11,054.309        Total 11,173,725  11,054,309 


a  After  adding  $3,440  for  adjustments  in  1917. — V.  106,  p.  499,  395. 

Cities  Service  Co.,  New  York. 

(Eighth  Annual  Report — Year  ending  Dec.  31  1917.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 
Henry  L.  Doherty,  in  addition  to  the  7-year  comparative  in- 
come account  of  Cities  Service  Co.,  the  consolidated  income 
account,  including  all  subsidiary  companies  for  1917,  the 
balance  sheet  of  the  Cities  Service  Co.  as  of  Jan.  10  i918, 
and  the  consolidated  balance  sheet,  including  subsidiary 
companies,  as  of  Dec.  31  1917. 

CAPITAL   STOCK  AND   FUNDED   DEBT  SUB.    COS.   DEC.   31    1917. 

Com.  Stock.  Pref.  Stock. 
Owned  directly  by  Cities  Service  Co.$l  10,717,255  $8,398,656 
Securities  owned  by  sub-holding  cos.  46,976,440  739,275 

Bonds  and  funds  in  sinking  fund 

Outstanding  in  hands  of  public 3,685,869 


5,975,144 


Bonds  Out. 
$9,794,949 
25,817.400 
1,042,197 
99,213,804 


Total $161,379,564  $15,113,075$135.868,350 

The  securities  of  operating  companies  which  are  owned  by  sub-holding 
companies  are  referred  to  as  inter-company  securities;  among  these 
aro  the  Toledo  Traction,  Lt.  &  Pow.  Co.,  Empire  Gas  &  Fuel  Co.  (Del  ), 
Dominion  Gas  Co..  &c. 

GENERAL  STATISTICS  DEC.  31  [Population  Served,  over  2,150,000]. 


Electric  Properties —   1917. 
ill  hours  sold*    406.015 
K.w  .installed  oapac.    238,705 
K.W.  connected  load    388,046 

( lustomers 144 ,399 

Populai  Ion    served    .  1 .1 16.000 

Electric  Railways — 

Passengers* 115,658 

Miles  of  I  ruck 374 

Number  of  cars   849 

Population    served..     541,285 

*  (000)  three  figures  omitted. 


1916. 

375,239 

192,115 

342,802 

135,332 

,130,470 

111,193 

382 

819 

552,000 

Artificial  Gas —       1917.  1916. 

Salesincu.  ft.*...  3,080,584  2,808:064 

24-hr,  cap. (cu. ft.)*        18,082  17,525 

Customers 96,269  93, 7« 

Malns(miles),3-in. 

basis 1,631  1,620 

Population   served      964,000  952.000 

Natural  Gas — 

Gas  sold  (cu.  ft.)*. 42,355,746  48,651,460 

Oil  prod,  (bbls.).-l  1,675, 505  4,296,808 

w  ells  owned 2,655  ::,::65 

Gas mains  owned,  (m)     3,818  3.63S 

Population  served.      913,000  861,000 


COMBINED  INCOME  ACCT  ALL  SUB.  COS.  FOR  CALENDAR  YEARS. 

(.Intercompany    Relations    eliminated.) 

1917.  1916.  1915.  1914. 

Gross   earnings $69,634,872  $48,052,573  $22,656,079  $19,093,654 

Oper.  exp.,  taxes,  &c...  44,180.840     28.908,646     13,182,553     11,577,582 


Net  earnings 

Interest   charges 

Preferred  dividends. 


.$25,454,032  $19,143,927 
.  $5,976,505  $5,076,074 
.     3,943,947  656,670 


$9,473,526 

$3,462,500 

654,350 


$7,516,072 

$3,069,328 

620.952 


Net  for  common  stock$15. 533. 580  $13,411,183     $5,356,676     $3,825,792 
COMBINED  BALANCE  SHEET  OF  SUBSIDIARY  COS.  DEC.  31. 


i  sets — 
Plant  &  Investm't814 
Add'ns  to  physical 

proper)  n  ..30 

(  ontract  for  con- 
struction fds 
Marketable  securs. 

Sinking  fund 1 

Crude  &  refined  oil 

stock 11 

stores  &  supplies.  8 
Special  deposits 
Bills  &  acc'ts  rec'lcl  1 
Recelv.  for  secur. 
Adv.  to  Cities  Ser- 
vice Co 8 

Prepaid  lnsur.,&c.   3 

Bond   discount 2 

Cash 3 

a  (las  well  drilling 
Investment 


1917. 

$ 
,944,657 


1916. 

S 

253915,971 


303,106    12.926,069 


174,451 
042,197 

013,489 
228,545 
302,1  19 

,002 ,570 


,453,351 
,371,0X4 

,700.098 
,123.278 


1,500,000 
113,582 
802,467 


5,504,217 

801  ,957 

8,483,403 

4.940,000 

2,017,878 

3,008.476 

1,333,480 


801 ,860         900,786 


Liabilities — 
('ornmon  stock.bl61 
Preferred  stock .   b  1 5 

Bonds bl35 

Due  from  enntr'ts 

since  llouidaled. 

Bills  payable 19 

Acc'ts   payable 6 

Customers'  depos. 
Salaries  &  wages. . 
Adv.    from    Cities 

Service  Co 21 


Accrued  interest. .   1 

Accrued  taxes 4 

Other  aecr'd  Items 
Aecr'd    divs.    (not 

declared) 1 

lies' ve  for  bad  d'ts 

Other  reserve 

Surp.  <fe  reserve.. 29 


1917. 

S 
379,564 
,113,075 

SOS, 350 


,511, SIS 
,339,928 
536,843 
684 .4 1 9 

,475.876 
,606,764 

,580,171 
23,093 

,752,084 
186,916 
168,286 

,320,591 


1910. 

S 

122731.656 

13.633.125 

111428.350 

2,310,000 
9,140.305 
2.641,221 
370,219 
325.154 

6,933.111 

1,318.693 

696,344 

85,416 

1,364,436 

212.895 
90,776 

26.126,470 


Total  ....  398,520.766  299348,227        Total 398,520.766  299318.227 


a  Being  amortized,  b  Inter-company  securities,  being  owned  by  sub- 
holding  companies,  $46,976,440  common  stock,  $739,275  prof,  slock  and 
$25,817,400  bonds  and  funded  nolcs  (see  table  above). 
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LEADING  SUBSIDIARIES. 


Acmo  Power  Co.,  Toledo,  Ohio. 
Alllunce  (O.)  Cas  &  Power  (  10. 

Arkansas  Valley  Gas  Co.,  Arkansas  city. 
Ashland  (O.)  Cas  &  Eleo.  Light  Co. 

Athens  (Ga.)  Railway  &  Electric  Co. 

Bartlesviile  (Okla.)  (las  &  oil  <■■>. 

Bartlcsvllle  Interurban  l{y. 

Berea  (O.)  Pipeline  Co. 

Bristol  (Va.-Tonn.)  Cas  &  Eleo.  Co. 

Brush  Electric  Co.,  Galveston,  Texas. 

Central  Ohio  Cas  &  Elec.  Co.,  Coshocton, 

Mansfield,   Medina,  Ac,  Ohio. 
Cities   Fuel   &    Power   Co.,    Oklahoma, 

Kansas  and  Ontario. 
City  Light  &  Trac.  Co.,  Sedalia,  Mo. 
City  Lt.  &  Water  Co.,  Amarillo,  Tex. 
Crew  Levlck  Co.,  Philadelphia,  Pa. 
Cumberland  &  Westernporl  Elec.  Ry. 
Danbury  &  Bethel  Gas  &  El.  Lt.  Co. 
Denver  Gas  &  Elee.  Light  Co. 
Dominion  Gas  Co.,  Ontario,  Hamilton, 

Brantford,  Gait,  &c,  Canada. 
Durham  (N.  C.)  Traction  Co. 
Electric  Bond  Deposit  Co. 
Empire  District  Elec.  Co.,  Joplin,  Webb 

City,  Carterville,  Carthage,  Mo.,  &c. 
Empire  Gas  &  Fuel  Co.  (Del.) — 

Quapaw  Gas  Co.,  Okla.  and  Mo. 

Wichita  Natural  Gas  Co. 
Empire  Gasoline  Co.  (Del),  Kan.  A-  Okla 
Empire  Gas  &  Fuel  Cos.  (3  companies) . 

Colorado,    Oklahoma  and  Texas. 
Empire  Oil  &  Gas  Co.  (Del.),  Kentucky. 
—V.  106,  p.  1126,  1036. 


Empire   Petroleum    Co.    (Del.),   Kansas, 

Oklahoma  and  Texas. 
Empire  Refining  Co.  (Del.)  and  subsld., 

Kansas,  Oklahoma,  Texas. 
Fremont  (Neb.)  Gas,  El.  Lt.  &  P.  Co. 
Frost   Gas   Co.   and   subsid.,    Fredonla, 

Brocton,  Westfield,  &c.,  N.  Y. 
Knoxville  Ci'enn.)  Cas  Co. 
Lebanon  (Pa.)  Gas  &  Fuel  Co. 
Lincoln  (Neb.)  Gas  &  Elec.  Light  Co. 
Lorain  County  (Ohio)   Electric  Co. 
Masslllon  (O.)  Electric  &  Gas  Co. 
Meridian  Light  &  Railway  Co. 

Hattlesburg  Traction  Co. 
Montgomery  (Ala.)  Lt.  &  Water  P.  Co. 
Pueblo  (Colo.)  Gas  &  Fuel  Co. 
Republic  Construction  Co.,  Mansfield, O. 
Reserve  Gas  Co.,  Oklahoma. 
St.  Joseph  (Mo.)  Ry.,  Lt.,  Ht.  &  P.  Co. 
Salina  (Kan.)  Lt.,  P.  &  Gas  Co. 
Southern  Ontario  Gas  Co.,  Ltd. 
S.  W.  Oklahoma  Gas  &  Fuel  Co. 
Spokane  (Wash.)  Gas  &  Fuel  Co. 
Summit  County  Power  Co.,  Dillon,  Oolo. 
Toledo  Trac,  Lt.  &  Power  Co. 
Trumbull  Public  Service  Co.,  Ohio. 
United  Water,  Gas  &  El.  Co.,  Kansas. 
Utilities  Construe.  Co.,  Lorain,  O. 
Venture  Gas  Co.,  Morral,  O. 
Washita  Gas  &  Fuel  Co.,  Oklahoma. 
Watauga  Power  Co.  (hydro-elec),  Tenn. 
Western  Distributing  Co.,  Kansas. 
Western  Oklahoma  Gas  &  Fuel  Co. 


Southern  California  Edison  Co. 

(22d  Annual  Report — Year  ending  Dec.  31  1917.) 
The  remarks  of  President  John   B.    Miller  and  also    the 
results  for  1917,  the  balance   sheet  of  Dec.  31,  1917,  and 
other  data,  will  be  found  on  subsequent  pages. 


INSTALLATION  RECORD  DEC.   31— INCOME  ACCT. 


Installation  Dec.  31 — 
Incandescents    (50-watt 

equivalent) 

Meters — Electric 

Gas 

Motors,  number 

Horse-power 

Arcs  (all) 

Electric  ranges 

Results — 

Gross   earnings 

Oper.  exp.,  taxes,  &c 


1917. 

2,930.625 

182,739 

Not 

stated 

354,964 

Not  stated 

12,042 


56,885,150 
2,459,955 


Net  earnings 14,425,195 

Int.  &  amortization 1,913,253 


1916. 

2,055,723 

124,019 

Not 

stated 

160,358 

1,868 

5,072 


$5,034,250 
2,234,233 

$2,800,016 
1,004,015 


1915. 

1,925. 

116 

15 

9, 

143 

1 


CAL.   YEARS. 
1914. 


$4,933 
2,218 


445 
768 
964 
461 
670 
959 
128 

116 
618 


1,799,762 

103,439 

14,748 

8,606 

136,284 

2,056 


Balance $2,511,942     $1,796,001 

Previous  surplus 687,652  313,635 


$2,714,498 
1,003,180 

$1,711,318 
230,942 


$4,855,141 
2,332,164 

$2,522,977 
892,010 

$1,630,967 
221,871 


Total $3,199,594     $2,109,636 

Reserve  for  depreciation  $1,000,000         $650,000 

Miscellaneous Cr.  128,289 

First  pref .  dividends.  (7  % )  280 ,000  (6  M )  250 ,000 

Second  pref.  divs. __(5%)601, 495  

Common   dividends. (7%)705,068 (6 J4)650, 272 


$1,942,260     $1,852,838 

$700,000        $700,000 

Dc&.64,625    Defi.67,896 

(6)240,000(5^)230,000 


(6)624,000      (6)624,000 


$1,628,625     $1,621,896 
$313,635        $230,942 


Total   deductions $2,586,564     $1,421,984 

Total  prof.  &  loss  surplus      $613,030         $687,652 
—V.  106,  p.  601,  507. 

Western  Union  Telegraph  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  remarks  of  President  Newcomb  Carlton  will  be  found 
at  length  on  subsequent  pages ,  also  the  income  account  for  the 
year  ending  Dec.  31  1917  and  balance  sheet  as  of  Dec.  31  1917. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1917.  1916.  1915.  1914. 

Gross  oper.  revenues.. .$76, 995, 511  $61,919,140  $51,171,795  $46,264,777 
Oper.  exp.  (incl.  repairs, 
reserved  for  deprec'n, 
rent  for  lease  of  plants, 
taxes,  &c) 62,783,006     48,727,921     40,972,541     40,578,751 

Balance $14,212,505  $13,191,219  $10,199,254     $5,686,026 

Inc.  from  loans  &  invest.     1,484,712        1,702,460       1,303,926       1,022,611 


Net  income $15,697,216  $14,893,679  $11,503,180  $6,708,637 

Disbursements — 

Bond  interest $1,331,850     $1,331,850     $1,335,588  $1,337,242 

Special  paym't  to  empl.  1,166,424  

Transferred  to  reserves — 

Accrued  depreciation.      1,900,000       1,000,000  

Deprec'n  of  securities.         750,000  

Cash  dividends (7%)6,982,298  (6)5.984,567  (5)4,986,364  (4)3,988,886 


Total   disbursements_$10,964,147     $9,482,841     $6,321,953     $5,326,128 
Balance,  surplus $4,733,069     $5,410,838     $5,181,227     $1,382,509 


BALANCE  SHEET  DEC.  31. 


1917. 
S 


1916. 

$ 


Assets — 

aTeleg.  lines  and 
equip't,  real 
estate,   &c.__151, 988,033 

Amount  recover- 
able at  expira- 
tion of  lease. . 

Stock  of  cos. 
leased  (not  in- 
cluding securs. 
held  as  lessee) 

Stock  of  cos.  not 

leased 6,193,688 

Sinking  fund.. _         327,433 

Mat'i  &  supplies     3 ,522 . 1 83 

Bills  &accts.rec. 

(less  reserve).    13,561,005       9,337,171 

Cash  at  banks  & 
outside  depos- 
itories and  in 
transit 5,635,124 

Marketable  se- 
curs. (at  cost)   15,S69,654 


146,770,029 
1,180,000       1,180,000 

6,029,981        6,059,296 

6,177,411 

279,978 

2,930,145 


3,490,935 
14,470,828 


Total 204,307,150  190,695,792 


1917. 

$ 

99,786,727 


Liabilities — 
Capital   stock.. 
Sub.  stocks  not 

owned  (par) — 

Perpet.  leases 

Stk. ownership 
Fund  debt  ("Ry. 

&  Ind.  Sec")  b3 1,994, 000 
Accts.  pay.,  &c_      7,683,490 
Acer,  taxes  (est.) 
Int.  &  guar.  divs. 

accrued  

Unpd  .divs.  (incl. 

Jan.  15) 2,514,975 

Deferred      non- 

int. -bearing 

liabilities.c  _  _ 
Res've  for  cables 
Res.  for  deprec, 

&c,  land  lines 
Employees'  ben- 
efit fund 1,000,000 

Depr'n  of  seour-         750,000 
Surplus d29,248,410 


1,351,325 
431,550 


3,745,637 
225,805 


12,931,086 
5,643,408 

7,000,738 


1910. 

S 

99,786,727 

1,423,100 
437,350 

b31,994,000 
3,836,933 
1,191,325 

226,013 

2,263,531 

12,879,796 
4,115,688 

6,973,262 

1,000,000 

24,568,068 


Total 204,307,150  190,695,792 

a  Includes  properties  controlled  by  stock  ownership  or  held  under  per- 
petual leases  and  merged  in  the  Western  Union  system,  b  Funded  debt 
includes  bonds  of  sub.  cos.  assumed  or  guaranteed  by  the  W.  U.  Tel.  Co., 
$6,500,000  less  held  in  treasury,  $3,143,000.  c  Deferred  non-interest 
bearing  liabilities  in  respect  of  proceeds  of  sales  of  securities  and  other  prop- 
erties held  under  leases  for  terms  expiring  in  1981  and  2010  from  cos.  in 
which  the  W.  U.  Tel.  Co.  has,  for  the  most  part,  a  controlling  interest,  pay- 
able only  on  the  termination  of  the  leases,  d  After  deducting  adjustments 
of  surplus  (net),  $52,727.— V.  106,  p.  1143,  304. 


United  States  Steel  Corporation. 

(16th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  annual  report,  signed  by  Elbert  H.  Gary,  Chairman 
of  the  Board,  will  be  found  at  length  on  subsequent  pages 
of  to-day's  "Chronicle,"  together  with  many  important 
tables  of  operations,  balance  sheet,  &c. 


INCOME    ACCOUNT,    INCLUDING 
1917. 
$ 
Gross  sales  and  earnings..  --1,683,962,552    1 
Mfg.  cost  &  oper.  expenses  al, 040, 370, 568 
Admin.,  selling  and  gen.  exp., 

excl.  gen.  exp.  of  transp.BOS.       20,336,813 

Taxes  (ordinary). 18,800,260 

Allowance  fur  est.  amount  of 
Fed'l  inc.,  war  inc.  &  war 

excess  profits  taxes 233,465,435 

Commercial     discounts     and 

interest  and  miscellaneous-         9,332,460 


Total  expenses 

Balance 

Miscellaneous  net  mfg.  gains, 
adjust,  in  inventory  val.,&c. 
Rentals  received 


SUBSID  I AR  Y    COM  I' A  NIBS  ■ 

1916.  1915.  1911. 

%  $  3 

231,473,779  720,083,589  558,414,934 

810,501,470  514,352,757  460,485,849 


24,458,377 
26,599,721 


19,396,906     18,419,708 
13,640,186     12,010,394 


6,202,650       3,757,590       3,272,908 


.-1,334,311,536 

349,651,010 


16,530,959 
222,617 


807,702,218  581,147,437  494,824,859 
363,711,561    145,536,152     63,590,075 


4,566,577 
103,570 


3,252,225 

252.001 


25,903 
208,268 


Total  net  income 366,404,592 

Net  profits  of  prop'ties  owned 

whose  oper.  are  not  includ.  489,566 

Int.,  &c,  on  investments  & 

on  deposits,  &c 11,305,301 


368,441,708   149,040,378     63,824,246 

512,312  406,141  302,882 

5,922,148       3,066,649       3,323,616 


Total  income 378,199,459 

Sub.  Co.  Int.  Charges,  &e. — 
Int.  on  bonds  and  mortgages  1 

subsidiary  companies | 

Int.  on  purch.  money  oblig.}      8,869,292 

and     special     deposits    or  I 

loans  (subsidiary  co's) ) 


374,876,167   152,513,168     67,450,744 


[9,384,569       9,675.596       9,642,003 


I 

(       38,347 


178,459 


440,900 


295,292,180      333,574,177   130,396,012     71,663,615 


Balance 369,330,168      365,453,252   142,659,113     57,367,841 

Profits  earned  by  sub.  cos.  bdr.74,037,988   dr. 31, 879, 075    drl2263102  crl4, 295,774 

Net  earnings 

Deduct  Charges,  &c. — 
Deprec.  &  extraor.  replacem't 

&  sk.fds.  on  bds.  of  sub. cos. 
Charged  off  for  adjustment.  _ 
Int.  on  U.  S.  Steel  Corp.  bds. 
Sk.  fd.,  &c,  U.  S.  St'l  Corp. 

Sinking  fund  subsid.  cos 

Expend,  made  &  to  be  made 

on  auth.  approp.  for  add'l 

prop'y,  new  plant  s&constr. 

Preferred  dividend  (7%) 

Common  dividend 

Rate  on  common  dividends.  _ 


43,296,038 

cr. 1,600, 808 

21,256,303 

8,003,167 

117,915 


32,762,072 
cr.  124, 969 

21,602,853 

7,656,214 

146,277 


24,408,577 

cr  .765,814 

21,928,634 

7,329,984 

1,660,798 


17,044,183 

cr.  124,978 

22,239,087 

7,018,182 

1,990,373 


55,000,000 
25,219,677 
91,494,450 

(18%) 


25,219,677 

44,476,469 

(8%%) 


25,219,677 
6,353,781 

(1K%) 


25,219,677 
15,249,075 

(3%) 


Total  deductions 242,786,742       131,738,592     86,135,638     88,635,599 

Balance,  surplus  or  deficit.. sur52, 505, 438sur201, 835, 585sur44260,374def  16971 ,984 

a  After  deducting  in  1917  $43,296,038  amount  included  in  the  above  charges  for 
provisional  allowances  for  depreciation  here  deducted  for  the  purpose  of  showing 
the  same  in  separate  item  of  charge. 

b  Includes  in  1917  net  balance  of  profits  earned  by  subsidiary  companies  on  sales 
made  and  service  rendered  account  of  materials  on  hand  Dec.  31  1917,  in  purchasing 
companies'  inventories,  and  which  profits  have  not  yet  been  realized  in  cash  from 
the  standpoint  of  a  combined  statement  of  the  U.  S.  Steel  Corp.  and  sub.  cos., 
$14,118,890,  reserved  for  amount  of  actual  cost  or  market  value  in  excess  of  normal 
prices  of  inventory  stocks  on  hand  Dec.  31  1917,  and  for  other  contingent  reserves, 
$29,748,302,  allowance  for  estimated  proportion  of  extraordinary  cost  of  facilities 
installed  by  reason  of  war  requirements  and  conditions,  $29,785,000,  and  interest 
charges  of  subsidiary  companies  on  their  securities  held  as  investments  for  combined 
insurance  funds,  this  interest  being  taken  up  as  direct  credits  thereto,  $385,795. 

GENERAL   BALANCE   SHEET   OF   UNITED    STATES   STEEL   CORPORATION 
AND   ITS   SUBSIDIARY   COMPANIES   DECEMBER   31. 


{For  details  of  1917  Balance   Sheet  see  a 

1917. 
Assets —  $ 

Properties  owned  and  operated  by  the 

several   companies 1, 521, 836 

Advanced  mining  royalties 20,666 

Deferred  charges,  future  operations,  &c.         1,857 

Mining  royalties 35,098. 

Cash  held  by  trustees  on  aect .  of  bond  sk . 
funds  (in  1917  $107,638,000  par  value 
of  red.   bonds  held   by  trustees  not 

treated  as  an  asset) 1 ,445. 

Deposits  with  trustees  of  mortgages  (pro- 
ceeds from  sale  of  property) 1 .346 

Investments  outside  real  estate  and  other 

property  owned 4,355, 

Deprec'n  &  insur.  fund  assets  &  purch'd 
bonds  avail,  for  future  bond  sinking 

fund  requirements 54,741, 

Inventories 223,668, 

Accounts  receivable 102.416 

Bills  receivable 6,275 

Agents'  balances 1,267 

Sundry  marketable  secur.  (incl.  in  1917 
U.  S.  Liberty  bonds  &  treas'y  ctfs.)__ 
Time   bank   deposits   and    secured    de- 
mand loans 48,527 

Cash 184,794. 

Contingent  fund  and  miscellaneous 8,204, 


subsequent  page.) 
1916. 

$ 

792  1,472,623,667  1 
735    18,678,087 
661     1,618,063 
189    24,925,557 


265 
921 
759 


190 
086 
125 
804 
873 


233.047,223 


676 
611 
297 


1,283,728 
5,189,940 
3,548,203 


48,206,307 

181,901,005 

83,441,821 

5,146,806 

1,059,102 

40,337,583 

40,869,794 

148,394,761 

5,803  550 


1015. 
$ 

443,300,765 

17,909,716 

1,805,949 

25,955,479 


1,148,227 


3,060,460 


13,562,854 

161,113,900 

66,308,294 

6,766,818 

934,020 

7,748,059 


94,083,805 
4,843,515 


Total  assets 2,449,550,206  2,083,027,974  1,848,541,861 


Liabilities — 
Common  stock 

Preferred  stock _. 

Bonds  held  by  public 

Stock  subsid.  cos.  not  held  by  U.  S.  Steel 

Corp .  (par  value) 

Non-interest  bearing  notes,  sub.  cos 

Mortgages  of  subsidiary  companies 

Purchase  money  oblig .  of  sub .  cos 

Mining  royalty  notes 

Current  accounts  payable  &  pay-rolls, . 

Employees'  deposits,  &c 

Accrued  taxes  not  due  (incl.  in  1917  re- 
serves for  Federal  taxes) 

Accrued  int.  &  unpresented  coup.,  &c. 

Preferred  stock  dividend 

Common  stock  dividend 

Contingent  and  miscellaneous  funds 

Appropriation  for  additions  &  construc'n 

Insurance  funds 

Pension  fund 

Undivided  surplus  of  U.  S.  Steel  Cor- 
poration and  subsidiary  companies 


50S.302.500 
360.281,100 
586,786,348 

480,343 

35,098,189 

42,528 

121,073 

509,129 

57.041.957 


247.463,231 

7,938,619 

6,304,919 

21,602,856 

50,266,876 

110,000.000 

17,649,734 

8,000,000 


508,302,500 
360,281,100 
603,471,027 

505,043 
24.925.557 
117,037 
148,842 
636,411 
41,065,936 


22,171,540 

8,150,965 

6,304,919 

15,249,075 

34,363,058 

55,000,000 

16,974,050 

4,000,000 


50S,302,500 
360.2S1.100 
616,432,706 

587,742 
25,955.479 
136,146 
176,610 
763,693 
33,064.199 
992,187 

9,930,945 

8,187,999 

6,304,919 

6,353,781 

17,223,399 

55,000,000 

15,322,828 

3,500,000 


x431, 660,804       381,360,913       180,025,329 


Total  liabilities 2,449,550,206  2,083,027.974  1.848,541,861 


x  After  adding  $1,794,453  adjustments  of  various  kinds,  &c,  and  deducting 
$4,000,000  for  permanent  pension  fund. 

Note. — That  part  of  the  surplus  of  sub.  cos.  representing  profits  accrued  on  sales 
of  materials  and  products  to  other  sub.  cos.  and  on  hand  in  latter's  inventories  is, 
in  the  above  balance  sheets,  deducted  from  the  amoun„  of  inventories  included 
under  current  assets. — V.  106,  p.  1143,  1040. 
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Bethlehem  Steel  Corporation. 

(13th  Annual  Report — Year  ended  Dec.  31  1917.) 

The  comparative  tables  of  income  account  and  balance 
sheet  were  given  last  week,  page  1227. 

The  report  signed  as  of  March  18  by  Charles  M.  Schwab, 
Chairman  of  the  Board,  and  Eugene  G.  Grace,  President, 
says  in  substance: 

Results  for  1917. — -The  total  net  earnings  from  operations  of  the  corpora- 
tion and  its  subsidiary  companies,  after  deducting  taxes  and  expenditures 
for  ordinary  and  extraordinary  repairs  and  maintenance,  $53,979,360  [as 
against  $61,717,310  in  1916].  After  deducting  (a)  interest  and  discount  on 
bonds  and  notes  of  subsidiary  companies,  $8,746,982  [comparing  with 
$3,772,556  in  1916],  and  (6)  provision  for  depreciation  and  depletion. 
$17,911,641  [against  $14,350,786  in  1916],  there  remained  as  net  income 
for  the  year  $27,320,737  [contrasting  with  $43,593,968  in  1916]. 

[There  was  deducted  for  dividends  in  1917  $8,177,320,  against  $5,502,160 
in  1916,  leaving  surplus  for  year  of  $19,143,417,  against  $38,091,808  in  1916. 

In  1916  the  dividends  included  30%  on  $14,862,000  common  stock  and 
7%  on  $14,908,000  pref.    In  1917  the  div.  item  of  $8,177,320  embraecd: 

(a)  7%  on  $14,908,000  old  7%  preferred  stock $1,043,560 

(6)  10%  on  $14,862,000  old  common  stock  paid  April  2  1917  and 
also  three  quarterly  dividends  of  2  y2  %  each  paid  thereon 
July  2  and  Oct.  2  1917  and  Jan.  2  1918,  aggregating  in  all 2,600,850 

(c)  Three  quarterly  dividends  of  2  J^  %  each  paid  on  last  men- 
tioned dates  on  the  $44,586,000  new  "B"  common,  aggregating  3,343,950 

(d)  2%  dividend  (No.  1)  on  the  $29,724,000  new 8%  pref.  stock, 

paid  Jan.  1  1918 594,480 

(e)  1  %  Red  Cross  dividends  on  both  classes  of  common  stock 594 ,480 

Of  the  $44,586,000  class  B  common  stock  $29,724,000  was  issued  in 
Feb.  17  1917  as  a  200%  stock  dividend  on  the  old  common  shares.  The 
total  profit  and  loss  surplus  on  Dec.  31  1917  was  $11 ,013,615,  after  setting 
aside  also  $17,500,000  on  acct.  of  additions,  new  working  capital,  &c. — Ed.] 

It  is  to  be  noted  that  a  liberal  amount  for  depreciation  of  plants  has  been 
provided,  as  was  done  in  1916.  Your  directors  have  felt  that  this  was 
necessary  because  of  the  largely  increased  costs,  as  compared  with  pre-war 
values,  of  new  plant,  and  the  probable  shrinkage  in  plant  values  after  the 
war,  particularly  the  plants  built  for  the  manufacture  of  ordnance  products. 

Results. — The  maintenance  of  the  earnings  (before  deducting  Federal 
taxes)  at  approximately  the  figures  of  the  previous  year,  notwithstanding 
regulated  selling  prices  of  products  and  unregulated  higher  costs  of  wages 
and  of  many  raw  materials  which  have  resulted  in  decreased  percentage 
of  profit,  has  been  in  a  large  measure  due  to  the  increased  volume  of  busi- 
ness. While  many  inequal  ties  exist  in  the  application  of  the  Govern- 
ment's price-fixing  policy  [V.  105,  p.  1311;  V.  106,  p.  252],  we  are  hopeful 
that  they  will  eventually  be  adjusted. 

The  adoption  by  the  Government  of  the  "cost  plus"  and  "cost  and  fee" 
methods  of  determining  the  contract  price  has  presented  difficulties  in 
application  and  interpretation,  but  they  have  not  been  permitted  to  delay 
the  progress  of  the  work  in  hand. 

New  Stock  and  Notes. — The  increased  volume  of  business,  due  chiefly 
to  the  demands  of  the  Government  for  war  materials ,  and  the  related  fac- 
tors of  higher  unit  costs  made  necessary  additional  working  capital  and 
to  meet  this  necessity  your  corporation  in  Feb.  1917  issued  and  sold  $15.- 
000.000  of  its  class  B  common  stock  [at  the  same  time  paying  a  200%  stock 
dividend  in  said  "B"  stock  on  the  old  common  shares. — V.  104,  p.  364; 
V.  105,  p.  1524].  Bethlehem  Steel  Co.  also  issued  and  sold  $50,000,000  of 
Its  2-year  notes  [V.  104,  p.  766,  1139;  V.  105,  p.  1524].  The  entrance  of 
this  country  into  the  war  and  the  imposition  of  war  taxes  again  made  it 
necessary  that  your  corporation  have  a  very  substantial  amount  of  capital, 
as  was  fully  explained  in  the  letter  addressed  bv  the  Chairman  of  the 
Board  to  the  stockholders  under  date  of  Aug.  29  1917.  Such  further  cap- 
ital was  secured  by  the  issue  and  sale  by  your  corporation  of  $30,000,000  of 
the  8%  cum.  convertible  pref.  stock  referred  to  in  such  letter,  which  was 
consummated  early  in  October.     [V.  105,  p.  911.] 

Government  Aid  in  Financing. — The  Government  has  recognized  the  ina- 
bility of  corporations  to  command,  in  competition  with  it,  the  capital  neces- 
sary for  executing  its  war  orders,  and  both  the  Army  Department  and  the 
Navy  Department  have  assisted  to  a  large  extent  in  financing  such  orders. 
Except  for  this  assistance,  it  would  have  been  impossible  for  your  corpora- 
tion to  have  undertaken  all  the  work  required  from  it  by  the  Government. 
[V.  105,  p.  2368.] 

Shipyard  Merger. — To  procure  the  advantage  of  centralized  manage- 
ment, Bethlehem  Shipbuilding  Corporation,  Ltd.,  was  organozed  in  1917, 
and  it  was  vested,  by  purchase  and  lease,  control  of  all  such  shipyard 
properties  theretofore  operated  bv  separate  organizations.  All  of  its  stock 
(except  directors"  shares)  is  owned  by  your  corporation  [V.  105,  p.  804]. 

The  importance  of  this  department  is  indicated  by  the  fact  that  the 
Shpibuilding  Corporation  had  orders  on  hand  on  Dec.  31  1917  for  merchant 
and  naval  vessels  of  approximately  $273,000,000.  Except  for  possibly 
disturbed  labor  conditions  and  difficulties  in  securing  materials,  we  are 
confident  that  the  deliveries  promsed  will  be  realized. 

Quarry  Merger. — The  operation  of  controlled  limestone  quarries  was  also 
taken  over  during  the  past  year  by  a  new  company  incorporated  for  the 
purpose,  namely  Bethlehem  Mines  Corporation,  all  the  stock  of  which  (except 
directors'  shares)  is  owned  by  your  corporation.  [There  is  also  a  Bethle- 
hem Chili  Iron  Mines  Co. — V.  105,  p.  999.] 

Penn-Mary  Coal  Co. — The  stock  of  this  coal  property  theretofore  owned 
by  Penn-Mary  Steel  Co.,  has  been  taken  over  by  your  corporation. 

Cuban  Iron  Ore  Merger. — It  is  further  planned  that  the  three  mining 
companies  operating  in  Cuba  (the  Spanish- American  Iron  Co.,  Juragua 
Iron  Co.  and  Bethlehem  Iron  Mines  Co.)  shall  be  consolidated  into  a  single 
company  directly  subsidiary  to  your  corporation,  thus  practically  completing 
the  scheme  for  central  control  and  operation  of  your  various  properties. 

Need  for  Holding  Company. — Until  Federal  incorporation  is  possible  or 
more  uniform  laws  shall  be  adopted  by  the  several  States,  the  holding  com- 
pany appears  to  be  the  only  practicable  system. 

Bonuses. — The  total  bonus  payments  for  the  year  1917  to  the  officers  of 
your  corporation  and  heads  of  departments  was  $3,913,833  50  and  the 
percentage  of  such  total  to  the  total  net  earnings  of  your  corporation,  after 
deducting  all  interest  charges  and  providing  for  all  taxes  but  before  de- 
ducting depreciation,  was  7.96%. 

Contracts  on  Hand. — The  magnitude  of  the  responsibility  dovolving  upon 
your  corporation  as  its  part  in  the  present  war  is  evidenced  by  the  enormous 
amount  of  contracts  on  hand  at  the  close  of  the  year,  viz.  $453. 800, 000. 
The  contracts  on  hand  on  Jan.  1  1914,  prior  to  the  outbreak  of  the  European 
war  aggregated  only  about  5%  of  this  total.  Our  facilities  are  being 
pushed  to  the  utmost.  Only  such  extensions  are  being  made  to  plants  as 
are  absolutely  necessary  to  meet  the  demands  of  the  Government,  and  this 
work  is  being  forwarded  with  the  utmost  vigor. 

See  tables  published  in  last  week's  "Chronicle,"  page  1227. 

Surplus  Account  Jan.  1  1905  to  Dec.  31  1917. — Not  earnings  from  opera- 
tions, after  deducting  expenditures  for  ordinary  and  extraordinary  repairs: 


1905 $3,622,476 

1906 2,011  ,368 

1907 2.642.178 

1908 2, 190.172 

1909 2,993,530 

Total 


1910 $4,524,141 

1911 4.792,714 

1912 5.114,440 

1913 8,752,671 


1914 $9,619,668 

1015 24.S21.40S 

1916 61,717,310 

1917 53.979,360 


.$186,817,442 


Deduct — Int.  charges,  incl.  proportion  of  discount 

and  expense  of  bond  and  note  issues $33,813,851 

Special    reserves    for    extraordinary    losses    and 

other  direct  charges  to  surplus 2,174,290 

Provision  for  depreciation  and  dopletion 44.573,777 

Dividends  (cash,  $17,741 .910;  stock.  $30.000,000). $47, 741 ,910" 
Additions  to  property  and  working  capital 47,500,000 


$180,561,917 


95,241,910 

Unappropriated   surplus $11,013,615 

Provisions  for  Repairs,  Extinguishment  of  Mining  Investments,  Deprec,  &c' 


Charged  to  operations.  . 
Exting.  mining  inv.,  &c. 
Depreciation  fund 

Total 


1914. 
$2,869,000 
347.273 
1.500,000 

$4,716,273 


1915.      1916.      1917. 
$4,390,672  $12,497,987  $29,373:215 
3:<s,9991  14,350,786  17,911,641 
4,377.000/ 


1909 $14,073,834 

1910 17,370.660 

1911 15,885,199 


Orders  on  Hand  Dec.  31. 

1912 ..$29,282,182 

1913 24,865,560 

1914 46,513,190 


1915 $175,432,895 

1916 193,374,249 

1917 453,808,759 


Employees  and  Pay-Rolls. 

1914.               1915.               1916.  1917. 

Av.No.employeesinU.S.           15,586             22,064             47,013  64,782 

Salaries  &  wages  in  U.S.$14, 312,948  $21,800,664  $51,499,773  $83,978,313 

The  above  does  not  include  men  employed  in  Cuban  and  Chilean  mines. 

Property  Account—                               1917.                 1916.  1915. 

Property  account  Jan.  1-.- $178,931,588     $92,035,419  $80,480,919 

Additions  during  year  (net) 78,222,252       86,896,169  11,554,500 


Total $257,153,840  $178,931,588     $92,035,419 

Reserve  for  depreciation,  relining 

furnaces,    &c 69,911,335       46,947,728       15,079,714 


$76,955,705 


Balance,  net  property  account.$187,242,506  $131,983,860 
— V.  104.  p.  1047,  865.  766. 

Computing-Tabulating-Recording  Co. 

(6th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  remarks  of  President  Thomas  J.  Watson  along  with 
the  consolidated  income  account  for  the  calendar  year  1917 
and  consolidated  balance  sheet  as  of  Dec.  31  1917  will  be 
found  on  subsequent  pages. 

CONSOLIDATED   INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1917.  1916.  1915.  1914. 

Proportion  of  net  profits]  f 

of  sub.  cos.. ..[Notshownl   $2,163,720     $1,549,874     $1,313,063 

Maint.,  deprec.  and  re-|  in  report  | 

serve  (doubtful  accts.) J  for  1917.    {        467,973  403,959  349,276 


Remainder x$l,915,746 

Exp.  C.-T.-R.  Co.,  after 
deducting  int.  rec.  on 
loans,  treas.  bds.,  &c.        (y) 
Int.  on  6%  sink.  fd.  bds.       z347,389 
Di vs.  on  C.-T.-R.  stock.    (4)418,962 


$1,695,747     $1,145,915        $963,787 


$144,521 

344,373 

(4)418,292 


$58,461 
396,760 


$68,051 
405.874 


Balance,  surplus *$1, 149,396         $788,562         $690,694         $489,862 

x  After  deducting  also  expenses  C.-T.-R.  Co.,  &c.     y  Compare  footnote  x. 

z  After  crediting  in  1917  $37,740  interest  on  treasury  bonds. 

*  No  allowance  has  been  made  for  1917  Federal  income  and  excess  profits 

taxes,  the  amounts  of  which  have  not  been  finally  determined. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917. 

Assets —  $ 

Plants,    good-will, 

patents,  &c._  _al6,910,313 
Prep'd  insur.,  &c.         39,334 

Cash 511,703 

Notes  &  accts.  rec. 

(less  reserve) 2,519,550 

Inv'tories  (at  cost)  2, 240, 139 
Invest,  securities.  73,092 
Sinking  fund 32 


191G. 


16,559,303 

27,639 

544,248 

1,826,311 

1,336.148 

242,988 

6.401 


1917 
Liabilities —  $ 

Capital    stock 10.482,700 

Bonded  debt 6,003,000 

Notes  and   acc'ts, 
taxes  accr'd,  &c. 

Accr'd  bond  int 

Div.  due  Jan.  10-. 

Cap.  stock  &  surp. 

of  sub.  cos bl07,665 

Undivided  surplus.*3,9S5,084 


1,434,955 
176,010 
104,809 


,106,672  $26,848,773  $47,284,856 


1916. 
$ 
10,457,200 
6,031,000 

756,735 
176,441 
104,573 

bl81,462 
2,S35,688 

Total 22,294,223  20,543,098        Total 22,204,223  20.543,098 

a  Includes  plants,  property,  equipment,  machines,  patents,  and  good- 
will, after  deducting  surplus  of  subsidiary  companies  acquired  at  organ- 
ization, $18,858,880  in  1917.  less  $1,948,567  for  reserves,  b  Not  owned 
by  C.-T.-R.  Co.  *  See  foot  note*  under  "income  account"  above. — 
V.  103.  p.  1794. 

Pittsburgh  Coal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Chmn.  M.  H.  Taylor,  Pittsburgh,  Mar.  13,  wrote  in  subst.: 

Output,  Wages.  &c. — Trade  conditions  in  1917  were  disorganized  through- 
out as  regards  demand,  costs,  prices,  and  distribution,  due  to  severe 
winter  weather,  war  necessities  and  demoralized  transportation  conditions. 

Increased  coal  prices,  higher  wages  paid  in  other  industries  and  increases 
in  living  expenses  made  necessary  two  large  advances  to  all  employees 
within  the  year,  and  costs  of  material  and  supplies  also  sharply  advanced. 
While  97.66%  of  full  productive  capacity  was  kept  in  steady  commission, 
actual  output  represented  the  use  of  but  50.48%.  and  while  the  working 
force  was  reduced  about  one-third  in  number  on  the  average  through  the 
year,  there  was  practically  no  labor  shortage.  Facilities  were  increased 
by  the  opening  of  two  other  mines. 

Production. — The  total  tonnage  produced  and  handled  for  the  year, 
exclusive  of  outside  coal  purchased  and  handled  by  the  subsidiary  com- 
panies, was  18.391,283  net  tons,  a  decrease  from  1916  of  318,643  net  tons, 
or  1.7%.  A  decrease  in  the  Pittsburgh  District  of  770,639  net  tons  was 
reduced  by  increases  of  output  in  all  the  other  districts. 

Earnings. — The  net  earnings  after  all  charges,  excepting  U.  S.  Govern- 
ment Income  and  Excess  Profit  taxes  for  the  year,  not  yet  determined, 
were  $14,076,852  [as  against  $3,913,234  in  1916.] 

Undivided  Earnings. — After  charging  cash  payment  account  pref. 
stock  dividend  arrearage  since  Jan.  1  1916,  as  required  by  the  plan  of  stock 
readjustment,  and  the  full  dividend  upon  the  pref.  stock  for  the  year, 
including  the  dividend  payable  Jan.  25  1918,  the  undivided  earnings  account 
stood  at  credit  Dec.  31  1917,  $20,423,727,  subject  to  deduction  for  amount 
of  U.  S.  Government  taxes  for  the  year. 

Working  Capital. — Exclusive  of  $3,831,485  57,  invested  in  U.  S.  Gov- 
ernment bonds  and  U.  S.  Treasury  certificates  and  dividend  payable 
Jan.  25  1918,  the  net  working  capital  Dec.  31  1917  was  $16,422,321,  subject 
to  Government  taxes  for  the  year.  The  company  is  now  in  position  to 
carry  its  business  and  accounts  without  borrowing  large  sums  as  heretofore 
with  considerable  future  interest  saving. 

Liabilities  Reduced. — During  the  year  all  the  bills  payable,  regularly 
issued  heretofore  for  carrying  mid-season  coal  stocks,  in  the  amount  of 
$2,492,735.  were  paid  off  and  none  are  now  outstanding;  $1 ,693,500  of  bonds 
the  several  issues  have  been  retired  and  canceled;  the  sinking  fund  applicable 
to  the  further  retirement  of  bonds  has  been  increased  $723,619. 

Preferred  stock  Reservation  Fund. — The  directors  on  July  9  1917  voted  that 
for  the  retirement  of  the  outstanding  preferred  stock  by  purchase  or  call 
there  shall  be  so  applied  annually  out  of  that  portion  of  the  reservation 
fund  to  be  derived  from  the  proceeds  of  sale  of  mine  run  coal,  not  otherwise 
appropriated  for  the  extinguishment  of  any  mortgage  indebtedness,  amounts 
not  loss  an  amount  than  will  result  in  the  maintenance,  at  all  times,  of  the 
same  relation  of  values  of  the  total  unmined  coal  content  (less  outstanding 
mortgage  indebtedness)  to  the  outstanding  preferred  stock  that  existed  in 
Jan.  1  1916,  the  prof,  stock  being  calculated  at  its  call  price  of  110  and  ac- 
crued dividends  and  interest  thereon  at  5%  per  annum. 

The  chief  engineer  having  certified  that  a  greater  unmined  coal  content 
remained  at  Dec.  31  1917  than  was  owned  on  Jan.  1  1916,  no  preferred 
stock  has  yet  been  retired,  but  the  fund  account  herewith,  made  up  by 
tonnage  depletion  credits  and  property  sales  as  of  Dec.  31  1917,  shows 
a  credit  balance  at  that  date  of  $1,215,739  (temporarily  included  in  the 
working  capital)  after  the  purchase  of  other  property  for  $1,267,949. 

Debenture  Bonds. — Of  the  $5,931,000  20-year  debenture  bonds  of  1911, 
callable  at  par,  there  have  been  retired  and  canceled  to  Dec.  31  1917 
$1 ,467,500,  and  it  is  proposed  to  retire  the  remainder  by  an  annual  payment 
pro-rated  over  the  entire  term  of  $296,550,  and  to  Dec.  31  191?  by  the 
retirement  of  the  arrearage  on  this  basis  of  $460,075. 

Coal  Rights. — The  coal  reserves  were  added  to  by  the  purchase  of  8,042 
acres  of  coal  rights  in  excess  of  sales,  requiring  a  cash  disbursement  of 
$928,117;  the  balance  of  the  cost  on  deferred  payments  be  met  from  the 
reservation  fund. 

United  States  Steel  Corporation  Contract. — A  revision  of  this  25-year 
contract  which  was  entered  into  April  1  1905  and  which  had  become  during 
1916  a  source  of  loss  to  the  company,  was  made  effective  Feb.  15  1917 
at  prices  and  on  conditions  insuring  more  favorable  results  for  the  future, 
continuing  the  same  good  relations  with  the  largest  contractor  as  before. 

Exchange  of  Pittsburgh  Coal  Co.  (AT.  J.)  Stock  for  Stock  of  Pittsburgh  Coal  Co. 
of  Penn. — Direct  control  of  all  the  property  owned,  passed  from  and  after 
July  16  1917  into  individual  ownership  pursuant  to  the  plan  of  stock 
readjustment   (V.   102,  p.  804,   1166;   V.   104,  p.   1269;  V.   105.  p.   1101) 
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The  great  change  in  soiling  values  and  consequent  earnings  which  1917 
brought  has  placed  the  company  in  the  financial  position  it  now  has  fully 
five  years  earlier  than  was  estimated  at  that  time. 

Government  Prices. — As  an  insufficent  coal  supply,  largely  duo  to  lack 
of  transportation,  was  rapidly  creating  widespread  conditions  of  distress, 
and  causing  in  sonio  cases  excessive  high  prices  for  coal,  the  Government 
undertook  to  relieve  the  situation  by  an  Executive  Order  of  Aug.  21  1917. 
fixing  maximum  selling  prices  upon  uncontracted  tonnage  produced  there- 
after. These  prices  were  much  below  previous  open  market  prices  and 
also  below  those  for  contracts  made  during  the  year  prior  thereto.  Govern- 
ment action,  while  not  helpful,  has  not  been  remedial  as  expected,  and  can 
only  become  so  through  increase  and  delivery  of  production  nearer  to  tho 
limit  of  demand.  The  Government  prices,  oased  on  production  at  tho 
time,  were  too  low,  failing  sufficiently  to  recognize  cost,  value  and  service; 
under  conditions  which  havo  existed  since,  they  are  loss  reasonable  now. 

Outlook. — Except  as  to  prices,  the  samo  general  conditions  continue 
which  marked  1917  but  aggravated  by  extraordinary  winter  weather.  So 
far  this  year,  company  production  has  fallen  off  20%  below  same  period 
of  1917.  adding  so  much  more  to  the  existing  general  coal  shortage.  The 
coal  must  come  out,  atid  bo  moved  nearer  to  the  supply  of  tho  needs  of 
the  country  or  the  distress  and  trade  disturbance  of  1917  will  be  increased 
under  tho  record  so  far  made.  Our  earnings  under  high  costs  and  much 
lower  average  prices,  on  tho  samo  production,  cannot  nearly  approximate 
the  earnings  for  1917,  but  a  reasonable  price  for  the  substantial  services 
rendered  and  an  equivalent  tonnage  should  maintain  the  present  financial 
position  of  the  company  after  dividend  payments. 

CONSOL.  RESULTS  FOR  CALENDAR  YEARS  (INCL.  SUBSIDIARIES). 

Pitts.  C.  Co.,  Pa.  Pitts.  Coal  Co.  ofN.  J. 
Production  (Tons  2,000  lbs.) —  1917.  1916.  1915. 

Pittsburgh  district  coal 15,765,955     16,935,640     17,590.095 

Hocking  district  coal 1,293,289       1,202,920  840,421 

Illinois  district  coal 785,555  471,184  484,218 

Kentucky  district  coal 144,416  100,182  219,702 

Gross  receipts $50,025,017  $29,375,788  $26,791,985 

Oper.  charges,  maint.,  repairs,  &c... $27. 510, 038  $21,559,203  $20,426,372 

Taxes  accrued al, 186, 598  858,127  798,299 

Int.  on  bonds, &c,  of  subsidiary  cos..      (See  below)         77 -i, 407         921,521 
Losses,  insurance,  &c 587,253  425.956 


Total  deductions 

Profits,  after  all  expenses.. 

Depletion  coal  lands,  &c 1.629,161 


Depreciation  plant  and  equipment 1,821,280 

Plant,  equip.  &c,  invest,  written  off.  1 ,798,673 

Res.  for  workmen's  compensation 854,057 

Other  reserves 206,102 


$28,696,636  $23,782,989  $22,572,148 

.$21,328,381     $5,592,799     $4,219,837 

976,596  841,318 

1,087,623       1,132,509 


Net  profits $15,019,108     $3,528,580     $2,246,010 

Interest  on  bonds 384,654  592,486 

Interest  paid  &  accrued 942.256  

Preferred  dividends (b)4,005,000  (5)1,350,898  (5)1,353,590 

$299,934 


Undivided  profits $10,071,852     $1,793,028 


a  Exclusive  of  income  and  excess  profits  tax.  b  On  Pittsburgh  Coal  Co. 
of  Penn.,  pref.  stock,  April  1916  to  July  1917,  in  all,  5Ys%  (to  Pitts. 
Coal  Co.  of  N.  J.);  to  public  in  July  1917  in  settlement  of  accumulations, 
3.48%  cash  with  33  l-37o  of  pref.  stocK;  Oct.  25  1917,  quarterly,  llA% 
cash;  Jan.  1918,  \V2%. 

An  initial  dividend  of  $5  per  share  has  been  declared  on  the  outstanding 
$32,169,200  common  stock,  payable  in  four  quarterly  installments  on  Apr., 
July  and  Oct.  25  1918  and  Jan.  25  1919,  to  holders  of  record  on  the  10th 
day  of  the  month  preceding  each  payment. — V.  106,  p.  1132. 

CONSOL.  BALANCE  SHEET  DEC.  31    (INCL.  SUBSIDIARIES). 

Co.  of  Pa.  &  Co.of  N.J.& 
Sub.  Cos.        Sub.  Cos. 
1917.  1916. 

Liabilities —  S  S 

Preferred  stock. r30, 000, 000  32,000,000 
Common  stock. r32, 169, 200  32,000,000 
1st  mtge.  bonds     5,480,000     19,280,000 

Debenture  bds.     4,463,500        

Other  cos' bonds  tl, 935, 000        

Bonds  of  sub  .cos  5,708,000 
Mtses.  payable.  1,506,101 
Pref.  div.  pay'le  540,000 
Compens'n  fund  734,751 
Pension  fund .  _  _         197,706 

Bills  payable 

Acc'ts   payable-     3.491.6S4 

Stock  purch.sur.      

Insurance  funds         323,504 

Sales  conting.fd.      

Undiv'd  earns. _z20, 423, 727 


?o.  of  Pa.  & 

Co.of  N.J <fe 

Sub.  Cos. 

Sub.  Cos. 

1917. 

1916. 

Assets — 

S 

$ 

xCoal  lands  and 

real  estate 

66,929,483 

61,226,488 

xPlants  &  equip. 

15,881,589 

18,790,276 

Treas.  stock — 

Pref.  stock 

(r) 

5,000,000 

Investments    in 

stks.,bds.,&c_ 

y7,991,487 

2,743,261 

Cash  with  trus's 

1,351,697 

628,078 

Pension  fund  in- 

vestments   

187,406 

169,381 

Inventories 

s4, 980, 877 

4,358,521 

Accounts  &  bills 

receivable 

10,390,089 

7.627,601 

Cash..       

5,083,038 

2,963,798 

Mtges.  receiv'le. 

177,507 



Total 


112,973,173   103,507,403        Total 


136,720 


164.276 

2,492,735 

3,365.07s 

1.034,778 

372,273 

25.000 

12,636,543 


.112,973,173   103,507,403 


r  After  deducting  in  1917  $4,000,000  pref.  and  $7,830,800  common  stock 
in  treasury,  s  Includes  in  1917  coal  on  docks  and  in  transit,  $2,828,743; 
supplies  at  mines,  $1,155,716  and  supplies  at  shops,  $996,418.  t  Includes 
Shaw  Coal  Co.  tract  purchase  bonds,  $1,036,000;  Midland  Coal  Co.  tract 
purchase  bonds,  $853,000  and  Midland  Coal  Co.  bonds,  $46,000.  x  Prop- 
erties owned  Dec.  31  1917,  consisting  of  coal  and  surface  lands,  mine  plants 
and  equipments,  railways,  railway  cars,  docks  on  Great  Lakes,  &c,  were: 
Coal  lands  and  real  estate,  less  allowance  for  depletion  of  coal  lands, 
$66,929,483  plants  and  equipments,  less  depreciation,  $15,881,589.  y  In- 
cludes in  1917  U.  S.  bonds  and  certificates  $3,831,486  Rafter  deducting 
$183,914  payments  by  employees  on  purchase  contracts)  and  other  bonds 
and  stocks,  $4,160,001.  z  Subject  to  Federal  income  and  excess  profits 
taxes. — V.  106,  p.  1132,  933. 

Savage  Arms  Corporation,  New  York. 

(First  Annual  Report — Year  ending  Dec.  31  1917.) 
President  A.  E.  Borie,  N.  Y.,  Mar.  15,  wrote  in  substance: 

Results  for  1917. — The  earnings,  after  deducting  all  expenses  incident  to 
operations,  including  those  for  ordinary  repairs  and  maintenance  of  plants, 
ordinary  taxes  and  ordinary  depreciation  charges,  which  includes  amortiza- 
tion of  patents,  &c,  aggregated  $5,227,749,  and  after  deducting  interest 
on  outstanding  bonds,  $63,630;  reserves,  based  on  best  available  informa- 
tion as  to  requirements,  for  State  and  Federal  taxes  and  contingencies, 
$3,669,000,  and  dividends  ($459,148),  the  balance  surplus  remaining  was 
$1,035,971. 

Orders. — During  the  year  1917  both  your  plants  have  been  operated 
at  as  near  their  full  capacity  as  conditions  permitted.  The  Utica  plant, 
manufacturing  the  Lewis  machine  gun,  upon  the  completion  of  its  con- 
tract with  the  British  Government  suffered  a  temporary  cessation  of  ship- 
ments while  preparations  were  being  made  to  fill  orders  received  from  the 
United  States  Government.  Deliveries  under  these  U.  S.  Government 
contracts  for  Lewis  machine  guns  were  begun  in  July  1917,  and  are  pro- 
ceeding on  a  satisfactory  basis. 

Contracts  for  further  U.  S.  Government  work,  comprising  larger  guns 
and  mounts,  were  awarded  in  April  1917  for  execution  at  your  Sharon  plant. 
While  the  British  contracts,  vipon  which  that  plant  had  previously  been  en- 
gaged, were  not  finally  completed  until  the  autumn,  nevertheless  a  large 
amount  of  work  was  done  on  the  contracts  with  our  own  Government,  ful- 
fillment of  which  is  now  being  vigorously  pushed. 

There  are  at  present  on  the  company's  books  contracts  which  call  for 
the  full  productive  capacity  of  both  your  plants  during  the  year  1918. 

Merger. — In  May  1917  the  Savage  Arms  Co.  was  merged  into  your  cor- 
poration, which  for  some  time  had  been  its  sole  stockholder,  and  coinci- 
dentally  your  company's  name  was  changed  to  that  which  it  now  bears. 

Wages,  &c. — In  the  course  of  1917  several  advances  in  wages  were  made 
to  the  employees  of  all  classes.  The  total  number  of  employees  is  at  this 
time  about   5,000. 

Treasury  Stock,  &c. — The  company  has  purchased  and  now  holds  in  its 
treasury  $372,000  of  its  bonds  and  $367,000  of  its  common  stock. 

Extensions.  &c. — New  ground  was  purchased  during  the  past  year  for 
additions  and  extensions  to  both  plants.  We  have  also  built  at  Sharon 
26  houses  for  use  by  employees. 

During  the  year  1917  $418,641  has  been  expended  on  your  plant  at  Sharon 
and  $1,210,309  on  your  plant  at  Utica  for  extensions  and  additions.  Fur- 
ther expenditures  for  this  purpose  have  been  authorized.  A  large  part  of 
these  have  been  made  out  of  current  earnings. 


Outlook — Prices. — For  the  year  1918  the  outlook  is  good  for  the  mainte- 
nance of  your  plants  at  their  maximum  capacity  of  production.  It  is 
possible  that  the  high  level  of  earnings  shown  for  tho  past  year  cannot  be 
entirely  maintained.  In  co-operation  with  representatives  of  tho  Gov- 
ernment, it  has  been  agreed  that  later  shipments  of  Lewis  guns  will  be  made 
at  prices  lower  than  those  at  which  we  are  now  shipping.  It  is  expected, 
however,  that  the  earnings  for  1918  will  be  satisfactory,  as  the  contem- 
plated increase  in  production  should  largely  offset  any  price  n  auctions. 

RESULTS  FOR   YEAR  ENDING  DEC.  31    1917. 

Total  earnings  after  deducting  all  expenses  incident  to  operations, 
incl.  those  for  ordinary  repairs  and  maint.  of  plants,  ordinary 
taxes  and  ordinary  depreciation  charges,  which  includes 
amortization  of  patents,  &c $5,227,749 

Deduct — Interest  on  outstanding  bonds 63,630 

Reserves  for  State  and  Federal  taxes  and  contingencies,  shown  in 
successive  quarterly  statements  (V.  106,  p.  506),  $2,050,000; 
additional  reserve  to  provide  for  estimated  Federal  and  State 
taxes,     $1,619,000 *3, 669,000 

Dividends:  1st  pref.  (7%) ,  $35,000;  2d  pref.  (6%),  $26,550;  com- 
mon (4H%),  $397.598 459,148 

Balance,  surplus,  for  year  ending  Dec.  31  1917 $1,035,971 


*  The  report  states  that  these  figures  are  based  on  the  best  available 
information  at  date  of  publication. 

BALANCE  SHEET  DEC.  31  1917  (Total  Each  Side  $17,575,656). 


Plant $7,465,947 

Patents,  licenses,  rights 
good-will a3 

Houses  for  employees 

Investments 

Cash 

Acc'ts  rec. ,  less  raserve 1 

Finished  stock,  work  in 
process  &  materials  at 
cost 4 

Liberty  Loan  bonds 

Deferred  debits 


122,713 
75.775 
125.000 
895,822 
631,123 


052,675 

179,100 

27,501 


First  preferred  stock $500 ,000 

Second  preferred  stock 417.500 

Common   stock b8,71 5,500 

1st  Mtge.  6%  bonds c528,000 

Accounts   payable 1,411,674 

Notes  payable 500,000 

Advances  on  contracts 30,308 

Reserves 4,233,936 

Surplus    dl,238,737 


a  After  deducting  $4,019,535  amortization,  b  After  deducting  $367,000 
acquired  and  held  in  treasury,  c  After  deducting  $372,000  bonds  acquired 
and  held  in  treasury,  d  After  deducting  $91,302  adjustments  and  adding 
$294,068  surplus  carried  forward  as  of  Jan.  1  1917.— V.  106,  p.  1236,  934. 

United  States  Cast  Iron  Pipe  &  Foundry  Co.  (of  N.  J.). 
(19^  Annual  Report — Year  ending  Dec.  31   1917.) 
President  L.  R.  Lemoine,  N.  Y.,  Feb.  21,  wrote  in  subst.: 

The  net  gain  for  the  past  year  is  satisfactory  and  the  outlook  is  promising. 
The  inability  of  municipalities  andjpublic  service  corporations  to  finance 
their  requirements,  coupled  with  the  high  levels  in  the  costs  of  labor, 
materials  and  pipe,  have  limited  purchases  of  pipe  to  absolute  necessities. 
The  slowing  down  in  this  direction,  however,  has  been  offset  in  part  by 
tonnage  for  Government  use  and  the  needs  of  war  industrues. 

Your  facilities  also,  especially  those  of  your  jobbing  foundries  and 
machine  shops  have  been  increasingly  availed  of  to  supply  miscellaneous 
castings  and  apparatus  directly  or  indirectly  required  for  Government 
purposes.  The  volume  of  this  work  is  steadily  increasing  and  will  have 
the  tondency  as  these  facilities  develop,  to  so  broaden  your  lines  of  manu- 
facture as  to  prove  helpful  during  dull  periods  in  pipe. 

Because  of  war  conditions,  during  1917  your  plants  did  not  produce  more 
than  35  to  40%  of  their  estimated  capacity  in  your  chief  product,  but  your 
stocks  of  pipe  were  materially  reduced.  Export  shipments  were  also 
considerably  curtailed  because  of  your  inability  to  secure  bottoms.  The 
tonnage  shipped  by  your  company  during  1917  was  about  7%  less  than  in 
1916  and  the  tonnage  manufactured  decreased  about  12%.  Repairs, 
replacements  and  minor  improvements  aggregated  $1,055,811,  or  some 
62%  more  than  in  1916,  partly  due  to  higher  levels  for  labor  and  materials, 
&c,  and  partly  to  a  charge  of  $104,923  included  therein  for  depreciation 
reserve.     The  net  addition  to  plant  account  was  $121,367. 

During  the  latter  half  of  the  year  and  especially  the  last  quarter,  the 
irregular  operating  of  works  due  to  well-known  conditions  chiefly  trans- 
portation difficulties,  labor  troubles,  severe  weather,  &c,  limited  your 
shipments,  increasing  costs  and  decreasing  earnings  for  the  period. 

After  all  deductions  the  sum  of  $1,342,140  remains  as  net  earnings  for 
the  year  1917,  as  compared  with  $1,308,641  for  1916. 

The  company  continues  in  excellent  financial  condition  with  a  net  work- 
ing capital  as  of  Dec.  31  1917,  of  $3,903,803,  as  compared  with  $3,617,609 
a  year  ago,  or  more  exactly  with  $3,017,609  if  allowance  be  made,  as  it 
should,  for  the  dividend  (of  5%)  which  last  year  was  not  declared  until 
Feb.  1917,  and  therefore  was  not  included  as  a  liability  at  the  end  of  1916 
as  was  the  corresponding  dividend  in  1917. 

On  Nov.  5  1917  a  dividend  of  5%  upon  the  preferred  stock  was  declared, 
payable  out  of  the  earnings  for  the  year  1917,  in  quarterly  instalments  of 
1}4  %  during  1918;  the  first  payment  to  be  made  Mar.  15. 

INCOME  ACCOUNT. 
— Years  end.  Dec.  31 —    7  Mos.  end.     Year  end. 
1917.  1916.       Dec.  31  '15.  May  31  '15. 

..  $1,820,744     $1,539,7421       $417,562/       $211,267 
42,351  30,154/  I         107,804 


x  Total    earnings  . 
Other  income 


Total  income $1,863,095 

Int.  on  bonds  &  on  bills 

payable $117,314 

Reserve  for  improv'ts.  _  

Depreciation 403,641 

Pref.  divs.  (see  text) (5)  600,000 


$1,569,896         $417,562        $319,071 


$117,255 
144,000 


$55,774 
56,000 


$147,472 
96,000 


(5)600,000     (4)480,000 


Bal.surp.  or  deficit.sur.$742,140sur.$703,641  def.$174,212  sur.$75,599 
x  The  report  states  that  the  "total  earnings  after  deducting  cost  of  oper- 
ation and  maintenance  of  plants  in  1917  $1,055,811  expended  for  upkeep 
of  tools,  machinery,  buildings  and  equipment),  expenses  of  sales  and 
general  offices  and  provision  for  taxes,  doubtful  accounts  and  adjustment 
of  materials  and  supplies  inventories." 

BALANCE  SHEET  DEC.  31. 

1917.  1916. 

Assets S  $ 

Plant  &  property.24,733,069  24,611,702 

Bonds  Amer.  Pipe 

&  Fdy.  Co 14,437 

Cash     on     deposit 

and  on  hand-..       517,499         382,731 

Raw  and  manufac- 
tured mat' !s,  &c.  3,315.679     3,077,791 

Accounts  &   notes 

receivable 2,742,546     2,041,893 

U.  S.  Govt.  (Lib- 
erty) bonds 90,000  

Cash  for  sink .  fund  386  


1917. 

1916. 

Liabilities — 

$ 

S 

Pref.  stk.  outst'g. 

12.000,000 

12.000,000 

Com.  stk.  ouist'g. 

12,000,000 

12,000,000 

Am.P.&  Fdy.bds 

789,000 

821,000 

Accts.  &  bills  pay- 

2,017,146 

1.820,224 

Accrued  Int.,  &c. . 

141,773 

64,582 

Dividend  payable. 

600,000 

Reserves —    - 

Impts.,  &c 

134,961 

Depreciation 

433,618 

Doubtful  acc'ts. 

59,135 

123,687 

Insurance 

128,921 

76,655 

Res.  for  work,  cap 

2,887.4461 

3,087,446 

Surplus     _   

342,140/ 
31,399,179 

Total 

30,128,554 

Total 31,399.179  30,12S,554 

-V.  106,  p.  1226,  1143. 

E.  W.  Bliss  Company,  Brooklyn. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report  to  the  stockholders  shows: 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916 


Net  earnings *$2,339,295  $10,565,321 

Preferred  dividends  (8%) 100,000  100,000 

Common  dividends (5%)625,000     a4,093,751 

Premium  on  bonds  retired 74,880 


1915. 
$5,532,101 
100,000 
(2)250,000 


Balance,  surplus $1,614,295     W, 296,690     $5,182,101 

Total  surplus .$15,336,134  $13,721,839     $7,425,149 


♦After  providing  for  depreciation  and  Federal  taxes.     x32%%. 
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BALANCE  SHEET  DEC.  31. 
1917.  1916. 

Assets —  $  S 

Real  est.,  bldgs.,  &c_5.S04,60S  4,816,23.5 

Letters  patent 1 ,023,341   1 ,023 ,341 

Paris  &Lond.  offices    787,432       667,2X1 
Outside  investments  4,323,659  2.330,26  ! 

Inventories 8.238,960  6,837,526 

Cash.accts.&bills  rec.3,297,209  3,860,325 
Advance    payments.  1,020,752      469, 0S4 


Total 24,495,961  20004,0.37 

-V.  106,  p.  1232,  926. 


1917.  1916. 

Liabilities —  $  $ 

Preferred  stock  (par 

S50) 1,250,000   1,250,000 

Common  stock   (par 

S50) 1,250,000  1,250,000 

Acets.    payable,    ac- 
crued wages,  &c_  .6,659,826  3,782,218 

Surplus 15,330,134  13,721,839 


Total 24,495,961  20004,057 


Remington  Typewriter  Co.,  Ilion,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Frank  N.  Kondolf ,  N.  Y.,  Mar.  18,  wrote  in  subst.: 

Under  terms  of  the  trust  indenture  securing  the  10-year  serial  1st  Mtge. 
6%  gold  bonds,  the  company  on  Jan.  1  1918  paid  off  the  second  annual 
installment  of  $550,000. 

Our  foreign  business  suffered  a  marked  decline,  owing  to  import  embar- 
goes, tonnage  scarcity  and  other  difficulties  due  to  war  conditions,  but  the 
expansion  of  our  domestic  trade  more  than  offset  the  decrease  abroad,  with 
the  result  that  the  total  volume  of  business  for  1917  was  larger  than  for 
any  previous  year,  and  also  more  profitable.  Our  principal  plant  at  Ilion, 
N.  Y.,  is  being  enlarged  by  two  additional  stories  at  centre  of  building. 

INCOME  ACCOUNT  FOR  CAL.    YEARS,   INCL.   SUBSIDIARIES. 


Calendar  Years—                                        1917.  1916. 

Net  earnings $2,256,134  $2,015,945 

Deduce — 

Interest $297,000  $322,387 

Depreciation  of  plant 282,000  278,100 

Balance,  surplus $1,677,134  $1,415,459 

CONSOL.    BALANCE    SHEET   AS    OF    DEC.    31    'INCL.    SUB. 


1915. 

$1,127,667 

$273,761 
324.797 


1917.  1916. 

Realest.,bldgs.,&c.a3,581,867  3,641,984 
Tr.mks„pats.,&C.  13,076, 711  13. 177,0  is 
U.S.Lib.Loanbds. 

&ctfs.ofindebt.  950,000 
Secur. of  this  co.&e. 1,001, 012 
Inventories,  at  or 

below  cost 6,225,306 

Accts.    receivable, 

less  reserve 4.179,941 

Cash b2,330,310 

Prepaid  charges. .        61,483 
Insurance  fund 203,717 


59,899 

.5,423,153 

3.028,727 

I 

92,607 

118,779 


Total  . . 


Liabilities — 
1st  pref.  stock. c_ . 
2d  pref.  stock. c__ 
Common  stock.c. 
Stocks  and  bonds 

of  sub.  cos 

1st  Mtge.  bonds.. 
Accounts  payable. 
Accrued  charges.. 
Sundry  reserves.  _ 
Surplus 


1917. 
$ 
3,998,000     3 
4,994,000     4, 
9,996,000     9 

d46,791 
4,950,000 
1,551,918 

132,167 
1.0.58,047 
4,883,424 


$529,109 
COS.). 
1916. 

S 
998,000 
994,000 
996,000 

d59,403 

i, 139, 000 

86  1,473 

16.5.000 

715,1111 
!.  206,291 


...31,610,347  29,126.178       Total  31,610.347  29,126.178 

a  After  deducting  in  1917  $1,652,344  reserve  for  depreciation,  b  In- 
cludes cash  on  hand  in  banks  in  U.  S.,  Canada  and  in  foreign  countries  at 
current  rates  of  exchange,  c  After  deducting  $2,000  1st  pref.,  $1,006,000 
2d  pref.  and  $4,000  common  stocks,  held  in  treasury,  d  Denotes  stork-- 
and  bonds  of  subsidiary  companies  not  held  by  the  Remington  Type- 
writer Co.— V.  106,  p.  1236. 

International  Silver  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME   ACCOUNT   FOR   CALENDAR    YEARS. 

1917.  1916.  1915.  1914. 

Earnings  for  year $1,287,120     $1,290,454         $766,214     $1,041,813 

Current  depreciation...         300.541  282.856  278,279  276.559 


Balance $986,579     $1,007,598        $487,935        $765,254 

Interest  on  bonds $293,278         $296,529        $300,918        $305,362 

Adjust,  of  plants  &  in  v.  12.645  2,581  10.164 

Divs.  on  pref.  stock.. .(7%)422,002(5%)301 .430(7%)422. 002(7 !4)437 ,073 

Balance 

Total  surplus  Dec.  31 


-sur.*25'8.654sur.$407.078def.*234,985   sur.Sl2.655 
.$3,471,406     $3,212,751     $2,805,673     $3,040,658 

BALANCE  SHEET  DEC.  31. 


Assets — 

Real  estate 

Mach'y,  tools.&c. 
Trade-inks. Apats. 
Stock  on  hand. 
Other  Investments 

Bonds  In  treas 

Cash 

Accts.  A  notes  rec . 


1917. 
S 
1 ,746,989 
3,244,658 
1 .500  000 
6,176.511 
1.766,331 
6,968 

994,109 
2,852,803 


1910. 

s 

1,757,778 

1.500.000 

5,030.135 
1,574,346 

969 

•122.362 

2.901.602 


Liabilities — 

Common  stock 

Preferred  stock 

Firs)  mtge.  bonds. 
Debenture  bonds. 
Accts.&notea  pay. 
Pref.  divs.  pay  .Jan 
Surplus 


1917. 

S 
685,362 
6,028,588 

2.993.000 
1>67,000 
3,137.513 
105,500 
3,171,406 


1916. 
I 

a 

6,028,588 
3.051.000 
1,867,000 
1,492,217 
75.358 
3,212,751 


Total..  18,288.369  16.415,276       Total.  18,288,369  16,415,276 

Pref.  stock  issued,  $6,607,500:  in  treasury,  $578,912;  outstanding,  $6,- 
028.588.  Common  stock  issued.  $9,944,700;  in  treasury,  $9,259,338;  out- 
standing. $685.362.— V.  106,  p.  1039,  927. 

Union  Bag  &  Paper  Corporation. 

(2d  Annual  Report — Year  ending  Jan.  31   1918.) 

President  N.  B.  Wallace,  March  16,  wrote  in  substance: 

Because  of  the  unusual  conditions  existing  in  the  country,  the  period 
covered  by  these  reports  has  been  most  difficult  for  the  manufacture  and 
distribution  of  our  products.  Higher  costs  in  every  direction  have  made 
necessary  a  much  larger  amount  of  money  to  conduct  our  business  than 
heretofore,  both  in  the  matter  of  carrying  and  accumulating  our  require- 
ments of  pulp  wood,  general  supplies,  stores,  fuel  and  merchandise,  on 
hand  and  in  process. 

We  have  been  able  to  moot  all  of  these  conditions  out  of  our  oper 
and  in  addition,  have  continued  the  payment  of  our  regular  dividend  of 
6%,  and  have  also  paid  two  extra  dividends  of  2'  {   each,  thus  for  the  year 
paying  to  our  stockholders  10";  in  dividends. 

The  Ht.  Maurice  Paper  Co.,  Ltd.,  with  the  new  paper  and  pulp  mills, 
which  were  completed  last  year  in  Canada,  has  had,  considering  conditions, 
a  very  satisfactory  year.  The  profits  of  that  company  amounted  to 
$595,1  18.  The  Union  Bag  &  Paper  Corp.  owns  75',  of  tin-  stock  of  the 
St.  Maurice  Paper  Co.,  Ltd.,  and  none  of  the  above  earnings  have  been 
included  In  our  income  account  report  for  the  reason  that  no  dividends  have 
boen  declared  by  the  St.  Maurice  Paper  Co.,  but  the  profits  have  been  used 
towards  the  payment  of  the  balance  duo  for  erecting  the  new  mills. 


RESULTS  FOR  CAL.  YEAR  1917  AND  FROM OCT.  I  1916  TO. JAN.  31 

(Union  Bag  dk  Paper  Corporation  and  Subsidiary  Companies.) 
N'et  earnings  after  deducting  ordinary  repairs  and 

maint.  (and  incl.  for  period  1916-17  earnings  of 

Cheboygan   Paper  Co.   from    Nov.    1    1916  and 

Badger  Bag  &  Paper  Co.  from  Nov.  16  1916).. . 

Less — Provision  for  depreciation. 

Interest  in  1917-18  on  5%   1st  M.  bonds  Un.  B.  & 

P.  Co..  $152,520;  on  695   Allen  Bros.  Co.  bonds. 

$10,350;  on   5%    1st  M.   bonds  of  Cheboygan 

Paper  Co.,  $48,750;  total 

Provision  for  excess  profits  and  income  taxes 

Deduct  --Proportion  of  income  of  Un.  Ii.  &  P.  Co. 

for  period  from  Feb.  1  to  Oct.  4  1916,  applied  in 

reduction  of  propert  y  account 


$3,131,108 
$261 ,006 


211,620 
555,764 


l* 


$240,199 


187,523 


821,763 


Balance $2,102,716     $1,582,792 

Dividends  in    1917-18:   4   quarterly   dividends   of 


l'A'/i    each  and  2  extra  of  2%.  paid  in  U.   S. 

Liber 


wrty  bonds (10%)988,438(3  3^)350. 000 


Surplus  Jan.  31  as  per  balance  sheet. $1,114,278     $1,232,792 

iXolc. — The  profits  of  the  St.   Maurice    Paper  Co.,    Ltd.,   for  the  year 

ending  Dec.  31    1917  amounted  to  $595,148,  against  $306,767  in   I'll',:   no 

dividend  was  paid  by  the  company  during  the  year. 


CONSOLIDATED    BALANCE    SHEET    JAN.    31. 
Assets —  1918. 

Plants   water  power   timber  rights    &c $10  966,512 

St.  Maurice  Paper  Co.  stock 3,750,000 


Investments. 

Inventory  (at  or  below  costl : 

Pulpwood  in  rivers  and  piles 

Supplies,  stores,  fuel,  &c 

Merchandise  on  hand  and  in  process 

Accounts   receivable 

Cash 

Prepaid  insurance,  &c 


25,191 

1,089,222 
461, 376 

,,566,635 

855,967 

418,318 

87,827 


1917. 
$9,130,436 
3,750,000 


379,651 
319,351 
972,978 
,358,561 
484,592 
34.805 


Total $19 

Liabilities — 

Capital  stockx $10. 

Funded  debt:   1st  M.  5s  Un.  B.  &  P.  Co y3. 

1st  M.  5s  Cheboygan  Paper  Co 

6%  Allen  Bros.  Co.  bonds 

Purchase  money  obligations 

Accounts   payable 

Bond  interest  accrued 

Accrued  excess  profits  and  income  taxes 

Dividend  payable  Feb.  15  1917 

Surplus  disclosed  on  appraisals  of  properties  as  of 

Jan.  31  1917 1 

Surplus 2, 


221,049  $16,430,383 


000,000 
043,000 
903,500 

170,000 

305,573 

39,229 

555,764 


1. 


$10,000,000 

3,076,000 

000,000 

180,000 

50,000 

660,199 

31,392 


.856,912 
347,070 


200.000 
1,232,792 


Total $19,221,049  $16,430,383 

x  Includes  1,950  shares  reserved  for  exchange  for  outstanding  shares  of 
pref.  and  common  stock  of  the  Union  Bag  &  Paper  Co.  in  accordance  with 
consolidation  plan;  outstanding,  98,050  shares,  y  After  deducting  S643.- 
000  bonds  in  treasury  and  $1,314,000  bonds  redeemed  and  held  by  trustees 
of  sinking  fund. 

Contingent  liability:  Note  of  St.  Maurice  Paper  Co.  for  $230,534  dis- 
counted and  guarantee  of  notes  of  that  company  for  $500,000. — V.  106, 
p.  1236.  1125. 

Gulf  Oil   Corporation,   Pittsburgh,   Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  W.  L.  Mellon  in  a  statement  accompanying  the 
report  says  in  substance: 

The  net  earnings  for  the  year,  which  amounted  to  $16,650,746,  com- 
prise  the  direct  earnings  of  this  corporation,  together  with  the  net  earnings 
accruing  from  the  various  companies,  the  capital  stock  of  which  is  held  by 
the  corporation,  and  represent  the  earnings  after  deducting  all  interest 
charges,  bad  accounts  and  items  of  depreciation  on  the  plants,  including 
oil-producing  properties. 

The  increasod  amount  carried  to  depreciation  reserve  was  deemed  neces- 
sary to  offset  the  large  expenditure  for  drilling  to  maintain  production, 
which  expenditure  was  charged  to  capital  account. 

No  portion  of  the  earnings  has  been  taken  through  increasod  valuation 
of  plants  and  inventories. 

Following  the  policy  of  increasing  the  plant  and  producing  properties 
of  i  he  subsidiary  companies,  all  the  earnings  were  reinvested  and  in  addition 
it,  was  necessary  to  borrow  a  large  amount  of  money. 

During  the  year  the  company  has  materially  increasod  its  oil  production, 
both  in  the  United  States  and  Mexico,  together  with  its  refinery,  pipe 
lines  and  other  transportation  facilities. 

The  business  of  your  company  is  undergoing  important  and  serious 
changes.  Up  to  the  present  time  the  Government  has  taken  five  of  out- 
tank  steamers  for  use  in  trans-Atlantic  service  in  connection  with  the  war. 
This  condition  is  having  the  effect  of  seriously  curtailing  our  regular  busi- 
uess  and  necessitating  the  closing  of  many  of  our  distributing  stations. 
However,  we  hope  to  dispose  of  the  output  of  our  refineries  in  other  direc- 
tions and  at  fair  pricos. 

[The  "Oil  Trade  Journal"  of  N.  Y.  in  its  March  issue  said:  "The  Gulf 
Oil  Corporation,  through  its  subsidiaries  operating  in  Oklahoma,  Kansas. 
Texas.  Louisiana  and  Kentucky,  is  the  largest  producer  of  crude  petroleum 
in  the  United  States.  lii  the  lour  months  from  Sept.  1  1917  to  Jan.  1  1918 
the  aggregate  daily  production  of  its  subsidiaries  averaged  70,000  barrels 
a  day.  A  single  lease  in  Kansas,  the  Shumway.  owned  and  operated  by 
the  Gypsy  oil  Co.,  a  subsidiary  of  the  Gulf,  yielded  3,000,000  barrios  in 
this  four-months  period.  The  Mexican  Gulf  Oil  Co.,  anothor  subsidiar.v  . 
has  developed  production  in  excess  of  100.000  barrels  a  day  in  Mexico, 
only  a  small  fraction  of  which  can  bo  marketed  at  this  time  owing  to  the 
lack  of  ships."] 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917.  1911'.. 

Cal.  Years —  s  s 

Gross  earnings... 70,499 ,401  51,05  i,l  11 
\ei  earnings        .29,485,836  23. 

a    reserve. 11, 723, 450     4,778,903 
Int.,  ord.  tax  ,  &c.   1,111.610         863,721 


1917.  1916. 

Deduct  (Con.) —          $  t 

Not    income 16,650,746  17,893,411 

Res've  Tor  war  tax.  5,000,000 

Divs.    (0%  p.  a.).   2,074,320  2,067.675 

Balance,  surplus..   9,576,420  15,825,730 


CONSOLIDATED  BALANCE  SHEET  DEC.  31 


1917. 

Assets—  % 

Plant  &  eQUlp't .  10S.235.0SS 
Other  Invest'tS.  1,617,349 
Oil,    supplies    & 

material 20,327.002 

Cash    &    hills   & 

aocts.  recelv     n.oti.oii 


Deterred   chges. 


842.092 


19  16. 
S 
78,503,397 
873,030 

17,300,316 

9,223,681 

471.372 


Total 
-V.  106, 


...142.962.543    106,371.847 
1234.  1130. 


Liabilities — 
Capital   stock 
Bonds  (snip  tr.). 
Bills  &  accts. pay 
Res.  for  war  tax. 
Insur.  reserve. . 
Oepreo'n  reserve  40,028,183 
Surplus 47,836,209 


1917. 

t 

34,631,600 

250,000 

14,901,152 

5,000,000 

315,098 


3  1 


1916. 

■ 

452,000 
300,000 
934,034 


28 
3S 


121,298 

04,782 

259,788 


Total 


.142,962,513    106, 371.317 


General  Baking  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  29  1917.) 
Pres.  W.  H.  Collins,  N.  Y.,  Feb.  15,  wrote  in  substance: 

Seven  per  cent  was  earned  on  the  prof,  stock,  out  of  which  dividends 
aggregating  4%  were  paid  during  the  year,  and  in  addition  over  ZlA%  was 
earned  on  the  common  stock,  subject  to  a  deduction  for  the  income  and 
war  excess  profits  tax.  The  accumulated  dividends  on  the  pref.  stock  now 
amount  to  19!4%.  and  deducting  tho  amount  of  the<e  from  the  undistrib- 
uted surplus  there  will  remain  10%  which  has  accumulated  for  tho  common 
stock  since  the  inception  of  the  company. 

The  sales  show  a  satisfactory  increase,  but  owing  to  the  higher  prices 
for  flour  and  other  materials  and  tho  general  upward  trend  of  all  expenses . 
including  taxes,  the  manufacturing  costs  have  increased  and  the  margin 
of  profits  on  the  sales  is  lower  than  in  1910. 

The  sum  or  8215,712  was  charged  off  against  tho  profits  for  depreciation 
of  the  plants,  and  the  total  reserves  for  depreciation  now  amount  to  $1,- 
048.409,  all  of  which  have  been  created  out  of  earnings. 

Our  bakery  at  Toledo.  O.,  having  been  destroyed  by  fire  early  in  the  year 
a  temporary  lease  of  another  plant  was  taken.  The  buildings  have  since 
been  restored  with  extensive!  improvements  and  are  now  in  full  operation. 
The  new  plants  at  both  Wheeling,  W.  Va.,  and  Steubenville,  O.,  were  com- 
pleted and  are  now  being  operated. 

A  large  part  of  the  surplus  earnings  have  been  used  for  additional  work- 
ing capital,  mainly  owing  to  Increased  investment  in  inventories.  The 
total   current  assets  now  amount  to  $2,191,421,  an   increase  of  $737,253. 

RESULTS  FOR  FISCAL    YEARS  ENDING  DECEMBER  25. 


1917. 
Net  income a$904,019 


1916. 

8919,053 

$205,156 

213,113 


50,000 

237,000 


1915. 
$7  11,014 
$205,432 
209,012 
4,245 


I'll  I. 
$891,717 
$215/127 

213.730 
16,640 


237,000 


237,000 


Bond,  &c,  interost $213,199 

Reserve  for  depreciation  215,712 

Miscellaneous  . 

Payment  on  guarant.  of 

int.&Kolb  Bk.Co.divs  

Preferred  dividends  (4%)  237,000 

Total   deductions $665,911         $705,269        $655,689        $683,297 

Balance,  surplus a$29H,108         $213,784  $85,325         $208,420 

a  Adequate  reserves  have  been  made  for  bad  and  doubtful  accounts  re- 
ceivable and  for  all  ascertainable  liabilities,  but  no  provision  has  been  made 
for  war  excess  profits  and  Federal  income  taxes  accrued  and  subject  to 
such  provision. 


Mar.  30  1918.] 


THE  CHRONICLE 


13U 


BALANCE  SHEET. 


Dec.  29  '17.  Dec.  30 '16. 

Dec.  29  '17.  Dec.  30 '16. 

Assets — 

S 

$ 

Liabilities — 

$ 

i 

Real  est.,bldgs.,&c. 

4,094,541 

4,690,576 

Preferred  stock*. . 

5,925,000 

5,925,000 

Good-will 

7,010,868 

7,010,868 

Common  stock 

3,400,000 

3,100,000 

Invest.  (Kolb  link. 

Bonded  debt 

2,900,000 

2,900,000 

common  stock) . 

1,740,000 

1 ,740,000 

Purcli. money  obllg 

20,000 

Other  Investments 

9,600 

109,600 

Notes  payable 

790,000 

575,000 

Cash 

469,852 

417,010 

Accts.  payable,  &c 

y388,2H 

169,717 

Accounts  recelv'le 

623,245 

369,981 

Accrued  interest.  . 

13,800 

14,740 

Inventories 

1,089,325 

666,628 

PM.dlv.pay.Jan.l. 

59,250 

59,250 

U.S.  Lib.  4%  bus. 

x9,000 

Depr.,  &c.,  res've. 

1,048,410 

838,231 

M  lscellaneous 

58,310 

78,686 

Surplus 

Total 

1,480,066 

1,181,958 

Total 

16,004,740 

15,083,899 

16,004,710 

15,083,899 

*  The  unpaid  accumulated  dividends  on  the  preferred  stock  aggregated 
19Ji%-  x  Payment  on  $90,000  bonds,  v  Includes  $60,124  draft  pay- 
able against  flour  in  transit. — V.  106,  p.  1233,  1130. 

Associated  Dry  Goods  Corporation,  New  York. 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 
Pres.  Samuel  W.  Reyburn  Feb.  6  wrote  in  substance: 

The  net  earnings  of  retail  dry  goods  stores  wholly  owned,  for  1917, 
amount  to  $1,589,628.  After  making  charges  for  dividends  paid,  reserves 
and  all  adjustments,  including  a  reserve  for  federal  taxes,  both  income 
and  excess  profits,  the  surplus  account  shows  a  balance  of  $2,294,553, 
as  against  $961,974  on  Dec.  31  1917. 

The  stores  wholly  owned  had  no  bank  indebtedness  for  borrowed  money 
except  the  Stewart  Dry  Goods  Co.,  which  had  $35,000,  leaving  simply 
the  current  indebtedness  due  in  all  the  other  stores. 

The  consolidated  cash  account  of  the  stores  wholly  owned,  as  of  Dec. 
31  1917,  shows  cash  on  hand  and  in  banks  of  $1,557,529. 

Substantial  progress  is  now  being  made  by  Lord  &  Taylor,  of  which  your 
company  owns  control  [during  the  year  it  increased  its  holding  of  the 
first  pref.  shares  from  8,001  to  9,800  shares,  while  the  holding  of  6% 
gold  notes  decreased  from  $1,734,000  to  $1,400,000.  The  readjustment 
plan  in  V.  103,  p.  2241,  was  abandoned  in  June  1917  for  lack  of  sufficiently 
general  support  by  the  shareholders.    See  below  and  compare  V. 103, p. 2241. 

Progress  is  also  being  made  by  the  Surety  Coupon  Co.,  which  is  wholly 
owned,  and  C.  G.  Gunther's  Sons,  of  which  we  own  common  stock.  [Com- 
pare "Dividend  Allocations"  on  a  following  pa^e.] 

While  the  great  activity  of  labor  must  largely  increase  the  purchasing 
power  of  the  public,  still  a  sudden  termination  of  the  war,  it  is  thought, 
might  adversely  affect  merchandise,  and  for  that  reason  we  have  held  our 
stocks  as  low  as  was  practicable  and  have  taken  satisfactory  reserves.         . 

The  parent  company  indebtedness  for  borrowed  money  has  been  reduced 
during  the  year  from  $2,400,000  to  $900,000,  and  we  hope  to  decrease  this 
indebtedness  considerably  during  the  current  year  and  in  addition  hope  to 
pay  dividends  on  our  pref.  stocks,  provided  business  conditions  are  good. 

CONSOL.  RESULTS  FOR  GAL.  YEAR  1917  AND  6  MOS.  TO  DEC.  31  1916. 

Year  1917.    6  Mos.  1916 

Profits  of  retail  dry  goods  stores  wholly  owned, 
after  deducting  from  their  sales  the  cost  of  mer- 
chandise sold,  selling  and  general  expenses  and 
interest  paid  by  them  and  also,  in  1917,  reserves 
for  excess  profits  and  income  taxes  (of  the  dry 
goods  stores  wholly  owned)  and  all  other  adjust- 
ments   $1,589,628     $1,097,404 

Add  income  of  parent  company  from  other  sources.         174,559  72,611 


Total $1,764,187 

Deduct  expenses  of  parent  company  other  than 

those  reimbursed  by  sub.  cos.,  $24,054;  interest 

paid  by  parent  company,  $85.248 109,302 

Reserve  for  excess  profits  and  income  taxes  of  the 

parent  company 124,000 


,170,015 
72,760 


Net  current  profit $1 ,530,884 

Less  extraordinary  adjustments,  expenses,  reserves, 

&c,  not  applicable  to  current  operations,  net (x) 

Dividends  on  1st  pref .  stock  (1J£%) 201,306 

Balance  surplus  account 


,097,255 
132,281 


$1,329,578        $964,974 

x  In  1917  these  items  were  deducted  from  "profits"  above. 
ASSOCIATED  DRY  GOOD  CORP  .—BALANCE  SHEET.   DEC.   31. 

1917.  1916. 

Assets —  $  $ 

Capital  securities  of  retail  dry  goods  stores  wholly 

owned,  the  values  of  which  are  based  on  net  tang- 
ible assets  (see  below) .".16,719,343   16,512,215 

All  capital  securities — Adrico  Realty  Corp..  $1,700,- 

000.  Surety  Coupon  Co.,  $200,000,  Associated  Dry 

Goods  Corp.  of  N.  Y.,  $25,000;  total 1,925,000     1,925,000 

Other  investments — Lord  &  Taylor,  9,800  shares  of 

1st  pref.,  14,600  shares  of  2d  pref.,  24,207  shares 

of  common  stock,  total,  $2,329,103,  and  6%  gold 

notes,  $1,400,000— see  text 3,729,103     3,975,650 

C.  G.  Gunther's  Sons,  2,000  shares  of  common  stock. 

$100,000  (yearly),  and  in  1916  Mercantile  Stores 

Corp.  notes  (face  value,  $807,403),  $273,188 100,000        373,188 

Purchased  accounts  receivable 59.500 

Notes  receivaDle  of  Musical  Instrument  Sales  Co., 

$74,098,  contracts  receivable  sale  of  capital  stock 

of  Musical  Instrument  Sales  Co.,  $33,333;  miscel. 

notes  &  accts.  receivable,  $31,800 139,232         146,089 

Cash,  $375,516;  due  from  sub.  cos.,  $85,500 461,016         444,714 

TJ.  S.  Government  (Liberty)  bonds — 4%  at  par 90,000  

Interest  rec.  accrued,  $49,000;  int.  prepaid,  $9,763. .         58,763  38,969 

Treasury  stock  held   against  undeposited  stock   of 

United  Dry  Goods  Companies  and  the  Associated 

Merchants   Co 22,800  61,145 

Treasury  stock  owned 14,850  14,850 


Total 23,260,106  23,551,320 

Liabilities — 

Capital  (amount  filed  with  Virginia  State  Corp.  Com- 
mission) [against  which  there  have  been  issued  1st 
pref.  stock  (auth.,  $20,000,000),  $13,818,700,  2d 
pref.  stock  (auth.,  $10,000,000),  $6,725,500,  and 
common  stock  (auth.,  $20,000,000),  $14,985,0001  16,001,000  16,001,000 

Capital  reserve 3,578,742     3,578,742 

Notes  payable,  $900,000;  due  to  sub.  cos.,  $317,472.   1,217,472     2,802,372 

Accrued  interest,  &c,  $3,861;  reserve  for  organiza- 
tion and  other  expenses,  $16,937:  and  reserve  for 
Federal  excess  profits  and  income  taxes,  $124,000 
in  1917 

Amount  deposited  with  this  co.  by  the  trustees  in 
dissolution  of  the  Associated  Merch.  Co.  and  the 

(5  United  Dry  Goods  Co.  and  held  to  their  instruc- 
tions, $22,800,  and  applicable  to  payment  of  un- 
called for  dividends,  $740 23,540  61,885 

Surplus  as  per  income  account  above 2,294,553         964,974 


144,798         142,346 


Total 23,260,106  23,551,320 

CAPITAL  SECURITIES  OF  RETAIL  DRY  GOODS  STORES  ALL  OWNED. 

Tang. Assets  *Liabilities.      Net  Assets 

Dec.31  '17.  Dec. 31  '17.  D<?c.31  '17.  Dec.31  '16. 

<IC                                           <t                                          <|t  fflj 

J.  McCreery&  Co.,  N.  Y__.   5,114,390      a923,238     4,191,152  4,255,956 

Hahne  &  Co.,  Newark,  N.  J.   5,103.790        296,468     4,807,322  4,920,815 

Wm.  Hengerer  Co.,  Buffalo.   1,868,032        277,102     1,590,931  1,606,682 

J.  N.Adam  &  Co.,  Buffalo..    1.676,681         284,311     1,392,370  1,351,617 

Powers  Merch.  Co., Minneap  1.761,331         292,930     1,468,401  1,486.592 

Stewart  <fe  Co.,  Baltimore. __   3,196.054      b908,233     2,287.821  2,254,312 

Stewart  D.  G.  Co.,  Lou.,  Ky  1,327,320        345,973         981,347  636,240 

Total 20,047,598     3,328,255  16,719,343  16,512,215 


United  States  Worsted  Co.,  Boston. 

(5th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  Andrew  Adie  (it  is  reported)  says  in  substance: 

Wo  started  tho  year  with  a  large  stock  of  valuable  raw  material  and 
finished  goods  on  hand,  which  greatly  enhanced  in  value,  and  with  the 
high  efficiency  of  our  plants  and  organization,  and  by  careful  foresight  and 
merchandising  methods,  your  company  has  roapod  a  just  reward,  con- 
sidering the  risk  involved. 

During  the  first  six  months  of  the  year  our  civilian  business  was  remark- 
ably good,  but  immediately  upon  our  country  entering  the  war  your  com- 
pany offered  its  facilities  and  unqualified  support  to  the  Government. 
Fortunately  we  had  suitable  raw  material  on  hand,  so  that,  without  delay, 
we  could  start  manufacturing  for  Government  requirements,  and  were 
making  liberal  deliveries  by  the  first  of  July.  From  July  1  1917  to  Jan.  1 
1918  50%  of  our  production  was  manufactured  for  Government  require- 
ments, and  from  Jan.  1  to  July  1  1918  we  shall  be  able  to  furnish  65%  of 
our  production  to  the  Government,  and  this  proportion  will  continue  for 
the  duration  of  the  war,  if  the  authorities  so  desire. 

Our  goods  are  giving  excellent  satisfaction,  and  we  are  distributing  to 
our  civilian  trade  as  wisely  as  we  can  under  the  present  conditions.  Raw 
materials  continue  to  be  scarce  and  prices  very  high,  but  your  company 
is  fully  covered  for  its  requirements.  Manufacturing  costs  are  the  highest 
on  record,  and  with  a  steadily  increasing  business,  coupled  with  the  de- 
mands of  the  Government,  much  quick-working  capital  is  required. 

Your  board  of  directors  have  repeatedly  considered  the  question  of 
paying  dividends,  but  as  yet  no  definite  action  has  been  taken  on  account 
of  ever-growing  demands  for  money  and  a  doubtful  financial  outlook. 
Your  statement  shows  a  large  sum  of  money  to  be  paid  to  the  Government 
for  the  excess  profits  tax,  and  this  spells  conservative  action  on  the  part 
of  any  trustee  or  conscientious  board  of  directors.  It  is  our  intention  to 
take  positive  action  on  the  payment  of  dividends  on  the  pref.  stock  as  soon 
as  we  feel  that  our  financial  position  is  such  as  to  justify  us  in  so  doing. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


Profits  after  interest $ 

Repairs  and  maintenance 

Interest  on  Saxony  option 

Depreciation,    &c 

Res've  for  income  &  exc.  prof.  tax. 
Miscellaneous 


1917.             1916.  1915.  1914. 

,125,255  $1,005,767  $650,074  $499,324 

152,392  142,889  108,813 

60,162  65,311 

200,000   39,201 


342,109 
720,325 


42,144 


44.779 


Balance,  surplus 


.$2,062,821 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  estate,  plant 

and  machinery. 

Good-will 

Investments 

Liberty  bonds 

Cash 

4ccts.  &  bills  rec, 

less  resrve 

Inventories 

Prepaid  insurance, 

&c 


1917. 


5,343,650 

4,348,812 

165,504 

'   63,250 

263,289 

1,157,596 
5,736,097 

45,858 


1916. 


5,126,583 

4.34S, 812 

621,505 

178,665 

789,640 
4,499,229 

118,509 


Total 17,124,055   15,682,282 

-V.   106.  p.  1040. 


Liabilities — 

1st  pref.  stock 

2d  pref.  stock 

Common  stock 

Notes  payable 

Accounts  payable- 
Sinking  fund  cert. 
Res.  for  income  & 

exc.  prof,  taxes - 

Other  reserve 

Profit  and  loss 


$447,022 

$241,219 

1917. 

191"). 

$ 

S 

5,000,000 

5,000,000 

3,934,800 

3.974,800 

765,200 

725,200 

1,685,000 

3,315,000 

355,976 

62,350 

1,300,000 

1,300,000 

720,325 

3,362,753 


5,000 
1.. '90, 932 


Total 17,124,055   15,682,282 


McCrory   Stores   Corporation,   New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 

INCOME  ACCOUNT   FOR   CALENDAR    YEARS. 


1917.  1916. 

Sales $7,831,509  $6,787,117 

Cost  of  sales 5,397,876     4.634,713 


Gross  profits... $2,433, 633  $2,152,105 
Exp.,  taxes,  depr., 

interest,  &c 2,111,886     1,730,256 


1917.  1916. 

Net   income $321,747  $422,148 

Preferred  div.  (7%)..     86,807       87,500 
Provision    for    retire- 
ment of  stock 36,369       27,500 


Balance,  surplus..  .$198,571   $307,148 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

McC.  RealtyCorp. 

Impts.,  furn.,  &c. 

Mdse.  &  supply.  . 

Accounts  receiv'le. 

J.  G.  McCrory  Co. 

Liberty  bonds 

Surrender  value  in- 
surance policies . 

Cash 

Prepaid  rents,  &c. 

Good-will 


1917. 

*$42S,189 

1,481,895 

1,915,410 

36,078 

~50~666 

74,449 

725,681 

194,752 

4,000,000 


1916. 

*$409,592 

1,380,709 

1,964,984 

18,343 

56,575 


64,758 

255,397 

101,360 

4,000,000 


Liabilities — 
7%  cum.  pref.  stk.$l 


CommoTi  stock 

Bills  payable 

Accounts  payable. 
Acct  .int.,  taxes,  &c. 
Res.  for  conting.. 
Reserve  for  retire- 
ment of  stock.. 
Suspense  account  . 
Surplus 


1917. 
,223,700 
,000,000 
,127,311 
602,602 
101,506 
93,978 

66,000 

691 ,358 


1916. 

$1,250,000 

5,000,000 

750,800 

653,317 

72,289 


27,500 
5,026 

492,787 


Total $8,906,455  $8,251,719        Total $8,906,455  $S, 251, 719 


*  Includes  mortgages  (a)  $250,000,  (b)  $585,000. — V.  106,  p.  1228,  1038. 


*  Includes  McCrory  Realty  Corp .  common  stock ,  3 , 1 70  shares  ( par  $  1 00) , 
in  1917,  $358,750,  and  advances  for  the  acquisition  and  improvement  of 
real  estate  taken  subject  to  mortgages  of  $62,000,  in  1917  $6  9,4.39.— 
V.  106,  p.  825,  713. 

(The)  Montana  Power  Co.,  New  York. 

(5th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  John  D.  Ryan,  N.  Y.,  Feb.  27,  wrote  in  substance: 

Companies  Included. — The  report  includes  the  operations  of  Great  Falls 
Power  Co.,  Thompson  Falls  Power  Co.,  Montana  Reservoir  &  Irrigation 
Co.,  and  Great  Falls  Water  Power  &  Townsite  Co.,  which  are  owned 
entirely  (except  directors'  shares)  by  your  company. 

Results. — Labor  troubles  in  the  early  summer  of  1917,  in  the  Butte, 
Anaconda  and  Great  Falls  districts,  seriously  interfered  with  mining  and 
smelting  operations,  and  affected  practically  all  the  large  industries  using 
our  power.  There  were,  however,  substantial  increases  in  the  lighting 
and  power  business  in  small  towns  and  in  other  branches  of  our  business, 
so  that  our  gross  earnings  showed  an  increase  of  nearly  1 1  %  over  1916. 

Operating  expenses  and  taxes  showed  increases  of  about  $247,000  and 
$285,000  respectively  over  the  year  1916 — the  former  being  due  to  larger 
operations  and  higher  cost  of  labor  and  materials  and  the  latter  to  increases 
in  local  property  taxes  and  additional  Federal,  war  and  capital  stock  taxes 
and  the  new  State  income  tax. 

No  deduction  has  been  made  from  the  earnings  of  1917  above  for  possible 
excess  profits  taxes,  which  if  imposed  would  not  materially  affect  earnings. 

There  was  an  increase  of  3,515  customers  during  the  year,  there  being 
39,774  on  the  books  at  the  end  of  1917,  not  including  the  larger  mines, 
smelters,  refineries  and  railroads. 

Depreciation. — The  sum  of  $350,000  was  appropriated  to  depreciation 
reserve  and  $128,281  was  charged  against  this  account  to  cover  deprecia- 
tion, &c,  leaving  a  credit  balance  of  $1,345,856  Dec.  31  1917. 

Construction. — There  was  expended  during  the  year  about  $3,600,000 
for  new  construction  work  and  improvements,  extensions  and  additions. 

The  last  two  units  of  5,000  k.  w.  each  were  installed  in  the  new  plant  at 
Thompson  Falls,  completing  the  plant  to  its  full  capacity  of  30,000  k.  w. 
The  total  cost  of  this  plant  is  $3,177,295.  Construction  work  on  the  40,000 
k.  w.  development  at  Holter  on  the  Missouri  River  was  carried  on  during 
the  year.  [This  plant  is  now  ready  for  operation. — Ed.]  Two  additional 
units  of  5,000  k.  w.  each  were  installed  in  the  Rainbow  Plant  making  the 
total  capacity  of  this  plant  35,000  k.  w.  They  went  into  operation  on 
Sept.  25  1917. 

Capacity  of  Plant,  &c. — Hydro-electric,  in  operation,  211,530  k  w.; 
steam  reserve,  920  k.  w. — 212,450  k.  w.;  water  powers,  undeveloped,  in 
reserve,  121,500  k.  w.  Transmission  lines,  1,859  miles,  including  341  miles 
on  steel  towers. 

Electrical  Operations  of  Railroads. — Construction  work  in  connection  with 
the  Chicago  Milwaukee  &  St.  Paul  Ry.  electrification  comprising  a  total 
of  437  miles  of  main  line  and  approximately  142  miles  of  side  tracks  and 
yards  was  completed  early  in  1917.  The  operations  of  the  road  since 
electrification  have  been  entirely  satisfactory  and  a  total  of  42  locomotives 
are  now  in  daily  operation. 
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Business  Outlook. — The  outlook  for  business  during  the  year  1918  is 
very  good  and  we  estimate  increased  income  will  more  than  offset  the 
probable  increases  in  labor  and  materials  and  any  increase  in  taxes. 

Debt. — Early  in  the  year  the  company  sold  $1,000,000  First  &  Ref.  Mtge. 
bonds  held  in  its  treasury,  leaving  a  balance  of  $5,938,000  of  bonds  avail- 
able for  sale.  This  includes  $3,120,000  bonds  executed  during  the  year 
on  account  7t  improvements,  new  construction,  &c.  Bondable  expendi- 
tures made  during  the  year  1917  are  sufficient  to  warrant  the  issuance  of 
approximately  $2,400,000  additional  bonds. 

Owing  to  war  conditions  this  company  was  obliged  to  borrow  on  its 
notes,  during  the  year,  money  to  meet  the  cost  of  the  new  construction, 
thereby  increasing  its  floating  debt  to  $3,790,000. 

Capital  Stock  and  Dividends. — Common  stock,  on  which  dividends  had 
been  deferred,  was  released  and  became  dividend  bearing  as  follows: 
$2,500,000  on  May  1  1917  and  $3,000,000.  June  2  1917.  The  balance  of 
the  stock,  on  which  dividends  are  deferred,  will  become  dividend  bearing 
as  follows:  May  1  1918,  $2,500,000  and  thereafter  $3,000,000,  each  June 
2  from  1918  to  1921,  both  inclusive. 

Quarterly  dividends  were  also  paid  on  the  common  stock  as  follows: 
1%  each  on  Jan.  2  and  April  2,  and  134  %  each  on  July  2  and  Oct.  1. 


COMBINED  EARNINGS  &  STATISTICS  FOR 

1917.  1916. 

Statistics — 
Total    rated    generating 

capacity  (k.  w.) 

Tot.  k.  w.  hrs.  gener'd..947 

Results — 

Gross  earnings $6,905,256     $6,219,148 

Int. ree'd  from  banks,&c.  1,923  17,034 

Divs.  on  investments 5,185  8,723 


172,450  150,000 

732,014  867,940,326 


FISCAL  CAL.   YEARS. 
1915.  1914. 


120,000Not  reported 
488,517,672Not  reported 

$4,231,223     $3,720,601 
53,400  55,060 

74,785  2,625 


Total  gross  earnings,  _ 
Oper.  expenses  &  taxes. 

Net  income: 

Interest  charges 


$6,912,361 
2,023,332 

$4,889,032 
1,491,711 


56,244,905     $4,359,408     $3,778,286 
1,491,623       1,191,903       1,139,047 


$4,753,282 
1,391,551 


$3,167,505 
1,359,197 


Balance  over  charges.   $3,397,321     $3,361,731     $1,808,308 

Miscellaneous *Cr. $96, 106     Cr.$71,816  O.$170,035 

Depreciation 350,000  350,000  300,000 

Pref.  dividends  (7%)-. _         677,026  677,026  677,026 

Common  divs.. (6 M)  1,654, 958  (4  1-12)1, 067,364(2M)604, 283 


$2,639,239 
1,137,292 

$1,501,947 
Cr.  $73,678 


Balance,  surplus. 


677,026 
(2)536,636 

H1.443     $1,339,157        $397,033        $361,963 

and  amount  charged  off  to  con- 


*  Includes  bond  discount,   $96,574, 
struction    (credit),   $192,680. 

CONSOLIDATED  BALANCE  SHEET  DEC.   31. 
Assets—  1917.  1916. 

Property,  being  the  value  of  the  rights,  franchises, 
real  estate,  buildings,  plant  and  equipment,  2-3 
interest  in  Great  Falls  Townsite  Co.  and  other 
investments $91 ,807, 1 08  $87,984,609 


Materials  and  supplies 503,207 

IT.  S.  Liberty  Loan  4%  bonds  at  par 461,250 

Accounts  and  notes  payable,  $916,713;  cash,  $1,- 

454,845  (against  $298, 952) 2,371,559 

Sinking  fund  deposits,  $30,915;  deferred  charges, 

$151,911 182,826 

Discount  on  bonds  sold 2,351,865 


374,942 


1,098,158 

143,849 
2,438.213 


Total . $97 

Liabilities — 

Pref.  stock — Auth.,  $25,000,000:  unissued.  $15,- 
300,000,  and  $28,200  in  treasury  of  Great  Falls 
Power  Co.:  with  public $9 

Common  stock — Auth.,  $75,000,000:  unissued, 
$25,366,700:  in  treasury  of  Great  Falls  Power 
Co.,  S225.800:  balance x49 

First  &  Ref.  Mtge.  Sinking  Fund  gold  bonds 17 

Mtge.  bonds — Butte  Flee.  &  Power  Co.,  $4,036,- 
000;  Montana  Tower  &  Transmission  Co.,  $534,- 
000:  Madison  River  Power  Co.,  $2,151,000,  and 
Great  Falls  Power  Co.,  $4.549,000 11, 

Bills  payable — Banks,  $3,740,000  (against  $375,- 
000) ;  Great  Falls  Power  Co.  (due  to  G.  F.  Town- 
site  Co.) 3, 

Accounts  payable,  $684,489;  accrued  interest, 
$574,117;  total 1 

Dividends  payable  Jan.  2  1918  and  1917 

Reserves — Depreciation,  $1,345,856;  accident, 
&c.  $65,043 1 

Surplus,  Dec.  31 3 


677,815  $92,039,770 


671.800  $9,671,800 


407,500 
040,000 


270.000 


790.000 

258,606 
605,600 

410.899 
223,410 


x49,407,500 
16.040,000 


11,498,000 

425,000 

956,525 
463,331 

1.178,262 
2,399,352 


Total . 


r, 677,815  $92,039,770 


x  Consists  of  $34,907,500  common  stock  outstanding  in  the  hands  of 
the  public  and  $14,500,000  under  voting  trusts  with  dividends  deferred. — 
V.  106,  p.  1131,  1039. 


DIVIDENDS  OF  1917  UNDER   INCOME  TAX. 


THE  PAMPHLET  ISSUED  MARCH  13  COVERING 
THE  ALLOCATION  OF  1917  DIVIDENDS  FOR  LEADING 
COMPANIES,  IS  NOW  FOR  SALE  A  T  THE  ''CHRONICLE" 
OFFICE,  138  FRONT  ST.,  PRICE  50  CENTS. 

The  Commissioner  of  Internal  Revenue  in  a  statement  which  was  issued 
Feb.  28  (see  "Chronicle"  of  March  9,  page  993),  citing  for  illustration  a 
dividend  paid  Feb.  15  1917.  ruled  that  for  the  purposes  of  the  surtax  a 
dividend  paid  in  1917  would  be  deemed  to  have  been  derived  from  the  earn- 
ings of  that  year  and  the  recipient  would  be  required  to  pay  income  tax 
thereon  at  the  1917  rate,  unless  it  could  be  shown  to  the  satisfaction  of  the 
Commissioner  that  the  1917  earnings  up  to  date  of  payment  of  the  dividend 
were  insufficient  to  cover  the  amount  of  the  distribution. 

In  view  of  this  ruling,  the  "Chronicle"  sent  a  special  circular  to  all  com- 
panies which  in  their  statement  as  previously  received  had  reported  any 
dividends  paid  on  Feb.  15  1917  or  dates  subsequent  thereto,  to  be  taxable  at 
the  1916  rates.  Many  of  the  companies  replying  have  reaffirmed  their 
original  statements  (see  issues  of  March  16  and  23),  but  some  have  modified 
them  to  a  greater  or  less  extent,  in  one  or  two  cases  even  where  the  dividend 
was  paid  on  Jan.   15. 

MODIFIED    STATEMENTS    RECEIVED    SINCE    PUBLICATION 
OF  DIVIDEND  PAMPHLET  MARCH  13. 


Name.  Page. 

Alabama  Great  Southern  RR  112! 

Amer.  Agricultural  Chemical  <'•'       1124 
American  Cotton  oil  Co  122S 

American  Pneumatic  Service       ..    1121 
Associated  Dry  Goods  Co  1228 

Atlantic  ('oust  Line  Kit  I  I  .' t 

Augusta  &  Savannah  ItR (See  below 

Heaver  Coal  Co  I  \'li 

Buckeye  Pipe  Line  Co._  1228 

Buffalo  Rochester  <v  Pittsburgh  Rv   1227 
Bunker   Hill   &   Sullivan    Mining   <t 

Concent  rat  irur   ('«  .    122~ 

Coifs  Patent  Fire  Arms  Mfg.    1121 

Cosden  &  Co._ 1228 

Cosden  Oil  &  (Jas  Co...  ...    1228 

Eastman   Kodak  Co 1125 

(oitoj  BlaenlohrA  Bros.,  [nc  1124 

Eureka  Pipe  Like  Co  1228 

General  Motors  Corporation  ..1228 

Georgia  Southern  &  Florida  Ry        1227 


Sume —  rage 

Jefferson  *  Clearfield  Coal  A  iron..  122s 

( !Ity  Ft.  8cott  *  Mem.  Ry..l227 

Kansas  City  St.  Louis  &  Chic.  Ry_    1227 

Kelly-Sprlngfield  Motor  Truck 1125 

Louisville  &  Nashville  RR 1227 

Manati  Sugar  Co.  1228 

Maxwell  Motor  Co.,  Inc  ..   122s 

Milwaukee  F.lec.  Ry.  &  Light  Co..  .  1124 

National  Biscuit  Co  1220 

National  Cloak  <ft  Suit  Co 1125 

New  Jersey  Zinc  Co 1229 

Falls  Power  Co 122S 

Norfolk  &  Western  Ry 1124 

Pacific  Lighting  Corporation 1228 

Pennsylvania  Salt  Mfg.  Co 1125 

Southern  Pipe  Line  Co      1229 

Smith  West    I'enn     Pipe  Lines    ...       122il 

Standard  Oil  Co.   (Kansas)         1125 

Virginia-Carolina  Chemical  Co 1229 


Allocation    of    Foreign     Dividends. — Ruling  Reversed. 
— Same  Basis  as  Domestic  Dividends. — The  Commissioner  of 


Internal  Revenue  on  March  21  made  the  following  statement 
reversing  the  earlier  ruling  and  placing  foreign  dividends 
on  the  same  basis  as  domestic  dividends,  as  regards  alloca- 
tion matters: 

Supplementing  office  letter  of  Feb.  13  1918,  and  in  further  reference  to 
your  communication  of  Feb.  6  1918,  requesting  that  you  be  advised  whether 
dividends  paid  on  stock  of  a  foreign  corporation  should  be  shown  on  Form 
1040  revised  as  apportioned  to  the  year  or  years  in  which  earnings  from 
which  such  dividends  were  distributed,  accrued  to  the  corporation,  you 
are  advised  that  it  is  held  by  this  office  that  provisions  of  Section  31  "B" 
added  to  the  Act  of  Sept.  8  1916,  by  Section  1211  of  the  Act  of  Oct.  3  1917, 
apply  equally  to  dividends  paid  by  a  foreign  corporation. 

[This  supersedes  the  ruling  of  February  last  that  "such  dividends  are 
subject  to  taxes  imposed  by  law  or  laws  in  effect  during  year  in  which 
received  and  are  not  to  be  apportioned  to  prior  years  as  provided  by 
Section  31  'B'  in  the  case  of  dividends  of  domestic  corporations."]  Doubt 
is  expressed  in  financial  circles  whether  the  new  ruling  will  be  upheld  by 
the  courts.     Compare  V.  106,  p.  816. 


(1)  RAILROADS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Augusta  &  Savannah  RR. — Revised  Statement. — 

J.  Sullivan  Bond,  Sec.  &  Treas.,  writing  us  March  22,  says:  "I  beg  to 
advise  you  that  the  dividend  paid  by  this  company  on  Jan.  5  1917  was  the 
rental  received  for  the  property  for  the  six  months  ended  Dec.  31  1916; 
and  the  dividends  paid  on  July  5  1917  and  Jan.  5  1918  were  the  rental  re- 
ceived for  the  calendar  year  1917."     Compare  V.  106,  p.  709. 

Bellefonte  Central  RR. — Source  of  1917  Dividends. — 

Pres.  Robert  Frazer,  writing  us  March  28,  says  in  part:  "In  February 
1917  we  paid  a  dividend  of  2%  from  1916  earnings." — V.  106,  p.  394,  295. 


(2) 


PUBLIC  UTILITY  COMPANIES. 

ALLOCATION  OF  1917  DIVIDEN    S. 


Cincinnati  Gas  Transportation  Co. — Correction. — • 

The  dividend  on  the  common  stock  paid  for  the  year  1917  [Jan.  1]  w  a 
paid  from  the  earnings  for  the  year  1916." — V.  92,  p.  1313. 

Denver  Gas  &  Electric  Light  Co. — Source  of  1917  Divs. 

See  "Various  Companies"  last  week,  page  1229. — -V.  106,  p.  931,  503. 

Empire  District  Electric  Co. — Source  of  1917  Divs. — 

See  "Various  Companies"  last  week,  page  1229. — V.  104,  p.  2237. 

Nevada- California  Electric  Corp. — Source  of  1917  Divs. 

See  "Various  Companies"  last  week,  page  1229. — VI  106,  p.  1131,  302. 


(3)  INDUSTRIAL  AND  MISCELLANEOUS  COS. 

ALLOCATION  OF  1917  DIVIDENDS. 

Ahmeek  Mining  Co. — Source  of  1917  Dividends. — 

Treas.  C.  H.  Bissell  in  circular  of  March  25  says:  "So  far  as  we  have  been 
able  to  learn,  there  has  been  no  ruling  by  the  Government  that  makes  clear 
the  question  of  allocation  of  dividends  paid  in  1917,  but  in  accord  with 
the  best  information  we  have,  it  appears  that  the  dividend  paid  by  this 
company  Jan.  10  1917  was  paid  from  1916  earnings;  all  the  other  dividends 
paid  in  1917  were  paid  from  1917  earnings." — V.  103,  p.  1033. 

Centennial  Copper  Mining  Co. — Source  of  1917  Divs. — 

Treas.  C.  H.  Bissell  in  circular  of  March  25  says:  "So  far  as  we  have  been 
able  to  learn,  there  has  been  no  ruling  by  the  Government  that  makes  clear 
the  question  of  allocation  of  dividends  paid  in  1917,  but  in  accord  with 
the  best  information  wo  have,  it  appears  that  of  the  dividend  paid  March 
20  1917  35c.  per  share  was  from  1916  earnings  and  65c.  per  share  from 
1917  earnings."— V.  103,  p.  846. 

Central  Sugar  Corp. — Source  of  1917  Dividends. — 

See  "Various  Companies"  last  week.s  issue,  page  1229. — V.  106,  p.  299. 

(C.  G.)  Gunther's  Sons,  N.  Y.  (Furs).— 1917  Divs.— 

Vice-Pros.  Thomas  Quigley.  writing  Jan.  29,  reports: 

— Out  of  1916  Earns. —       1917 

Dividends  paid  on  first  preferred Feb.  15.  May  \B.Auq.  15. Nov.  15. 

Regular  payments  (6%) ...$7,500     $7,500     $7,500     $7,500 

On  accumulations  (7 V2%) 7,500     22,500         7,500 

Company  March  29  reaffirmed  above,  stating  that  no  business  is  done  in 
spring  and  summer  months.  On  Feb.  15  1918  three  dividends  of  1J^% 
each  were  paid,  thus  concluding  all  payments  of  accumulated  dividends  on 
first  pref.  stock.  The  Associated  Dry  Goods  Corp.  owns  $200,000  of  the 
common  stock.  Capital  stock:  First  pref.  6%  cum.,  $500,000,  par  $100: 
2d  pref.  6%,  $250,000;  common,  $250,000.      See  V.  90,  p.  773. 

Huron  Milling  Co.,  Harbor  Beach,  Mich.— 1917  Divs. — 

Sec.  R.  M.  Jenks  in  circular  of  Feb.  1  said  in  substance: 

The  dividend  of  $4  per  share  paid  Mar.   28,   $240,000,  included: 

The  earnings  for  Jan.  and  Feb.  1917 $37,479  08  or  15.62% 

The  earnings  for  year  1916 167,430  02  or  69.76% 

From  earnings  for  year  1915  were  taken , 35,090  90  or  14.62% 

[We  have  received  no  reply  to  date  as  to  whether  the  company  intends 
to  modify  or  reaffirm  above  statement.] 

Isle  Royale  Copper  Co. — Source  of  1917  Dividends. — 

Treas .  ( ' .  11 .  Bissell  in  circular  of  March  25  says:  "So  far  as  we  have  been 
able  to  learn,  there  has  been  no  ruling  by  the  Government  that  makes  clear 
the  question  of  allocation  of  dividends  paid  in  1917,  but  in  accord  with 
the  best  Information  we  have,  it  appears  that  the  dividend  paid  by  this  com- 
pany Jan.  31  1917  was  paid  from  1916  earnings;  all  the  other  dividends  paid 
in  1917  by  this  company  were  paid  from  1917  earnings." — V.  106,  p.  301.  ,\4 

Osceola  Consolidated  Mining  Co. — Source  of  1917  Divs. 

Data  is  the  same  as  Isle  Royale  Copper  Co.  above. — V.  106,  p.  1132. 

Rome  (N.  Y.)  Brass  &  Copper  Co. — Source  of  1917  Divs. 

Treas.  Barton  Haselton  in  circular  of  Feb.  20  says:  "As  we  now  interpret 
the  law,  the  special  dividend  of  10%  declared  Jan.  22  1917  and  paid  Jan.  24 
1917,  also  the  10%  declared  Jan.  22  1917  and  paid  in  quarterly  installments 
during  1917,  were  from  1916  earnings.  The  special  dividend  of  10%  de- 
clared Dec.  18  1917  and  paid  Dec.  20  1917  was  from  1917  earnings.  [Capi- 
tal stock  outstanding  at  last  accounts,  $1 ,600,000.  Company  incorporated 
under  N.  Y.  laws  in  1866.] 

[We  have  not  received  reply  to  date  as  to  whether  the  company  intends 
to  modify  or  reaffirm  above  statement.] — V.  102,  p.  614. 

St.  Louis  Transfer  Co. — Source  of  1917  Dividends. — 

A.  de  Figtieiredo,  Auditor,  in  circular  letter  of  Feb.  5  says  in  substance: 
"This  company  paid  during  1917  $2  per  share  on  its  outstanding  capital 
stock,  this  being  $1  per  share  out  of  the  net  income  for  that  year  and  $1  per 
share  from  the  surplus  earnings  of  1915." 

[Company  reaffirmed  above  March  27.] — V.  106.  p.  1236. 

Savannah  Sugar  Refining  Corp. — Source  of  1917  Divs. — 

See  "Various  Companies"  last  week,  page  1229. — V.  106,  p.  403. 

Simmons  Co.,  Kenosha,  Wise. — Source  of  1917  Divs. — 

See  "Various  Companies"  last  week,  page  1229. — V.  106,  p.  827,  403. 

Standard  Sanitary  Mfg.  Co. — Explanatory  Statement. — 

M.  C.  Wilde,  Asst.  Sec,  writing  us  March  25,  says: 
"We  wish  to  say  that  we  will  stand  on  our  former  statement,  in  that  our 
resolution  for  declaring  dividends  at  each  of  our  meetings  always  declares 
dividends  out  of  earnings  of  the  previous  quarter,  and  on  meeting  held 
Jan.  27  1917  resolution  distinctly  said  that  dividend  was  declared  out  of  the 
last  quarter  of  1916."     Compare  V.  106,  p.  606. 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Government  Control  of  Railroads. — Bill  Signed. — 

See  page  1193  in  last  week's  issue. — V.  106,  p.  1229,  1125. 

War  Finance  Corp. — Text  of  Bill  as  Passed  by  House. — 

See  page  1184  in  last  week's  issue. — V.  106,  p.  1037. 

American  Railways  Co.,  Phila. — Bonds  Extended. — 

See  Chicago  &  Joliet  Electric  Ry.  bolow. — V.  106,  p.  1229,  1035. 

Augusta-Aiken  Ry.  &  Electric  Co. — Fares  Increased. — 

Fares  on  this  company's  lines  from  Augusta  to  Aiken,  S.  C,  were  on 
March  1  increased  from  25  cents  to  40  cents  with  the  approval  of  the  South 
Carolina  Railroad  Commission. — V.  101,  p.  2338. 


Boston  Elevated  Ry. 

Cal.Years —       1917.  1916. 

Gross  earns_$19, 733, 875$19, 286,975 
Net.aft. taxes.  5,302,128  6,597,871 
Other  income         84,531  88,284 


Report  to  Mass.  P.  S.  Commission. 

1917.  1916. 

Int.,ronts,&c.$4,669,153  $4,520,813 
Dividends  __-  835,779  1,193,970 
Rate  per  cent.       (3>-j%)  (5%) 


Gross   inc. 
-V.  106,  p. 


.$5,386,659  $5,686,155 
1036,  928. 


Deficit 


118,274        $27,628 


Brooklyn  Rapid  Transit  Co. — Commissioner  Whitney's 
Report  as  to  New  Lines,  Their  Earnings  and  Cost  of  Construc- 
tion and  Operation. — Public  Service  Commissioner  Travis 
H.  Whitney  on  March  25  1918  made  public  a  report  as  to 
the  present  status  of  the  construction  and  operating  program 
and  the  financial  situation  of  Contract  No.  4  with  the  Brook- 
lyn Rapid  Transit  Co.,  showing  in  substance: 

Deficits  on  Old  Elevated  and  New  Transit  Lines  Under  Dual  Contract. 
Since  Aug.  4  1913,  when  operation  into  the  Centre  St.  Loop  be- 
gan, to  Jan.  1   1918,  the  total  city  and  company  deficits  on 
aforesaid  lines  [the  city  being  holden  for  the  entire  amount] 

were  a  little  over $6,000,000 

These  deficits,  shown  after  paying  oper.  costs,  company's  prefer- 
ential, and  interest  and  sinking  fund  on  the  city's  and 
company's  investments,  from  Aug.  1913  to  June  30  1917,  were 

$4,945,000,  averaging  monthly  about 100,000 

Whereas  for  the  last  six  months  of  1917   the  deficits  totaled 

$1,500,000,  or  a  monthly  average  of 250,000 

The  total  operating  expenses  and  fixed  charges  under  the  terms  of  the 
Dual  Contracts  are  such  that  the  total  cost  is  about  6.33  cents  for  every 
5_cent  fare  paid  by  each  passenger. 

"It  may  seem  that  because  the  Centre  St.  Loop  is  extremely  congested 
there  should  not  be  a  deficit,  but  it  must  be  borne  in  mind  that  the  deficit 
arises  because  of  the  very  great  amount  of  the  city's  investment  that  is 
now  being  used  by  the  company  in  the  Centre  St.  Loop,  the  4th  Ave. 
Subway  and  Broadway,  Manhattan. 

Enormous  Growth  of  Traffic. — -Under  the  provisions  of  the  Dual  Con- 
tracts of  1913  with  the  Interborough  and  Brooklyn  Rapid  Transit  Com- 
panies, the  cost  of  330  track  miles  of  now  rapid  transit  lines  was  estimated 
at  $330,000,000,  but  this  amount  because  of  additions  to  the  work  and 
increased  costs  clue  largely  to  war  conditions  will  run  up  to  about  $400,- 
000,000.  Notwithstanding  these  added  facilities  the  city,  if  it  is  to  keep 
pace  with  the  growth  of  travel,  must  give  immediate  consideration  to  a 
further  expansion  of  the  system. 

On  the  B.  R.  T.  System,  almost  one  hundred  new  track  miles  have  been 
placed  in  operation  since  1913,  to  supplement  the  115  track  miles  that  were 
then  in  operation;  this  includes  additional  facilities  for  various  parts  of 
Brooklyn,  as  well  as  access  to  Manhattan,  from  Rector  St.  to  42nd  St. 
The  new  facilities  already  placed  in  operation  represent  an  investment  of 
over  $84,000,000,  of  which  $54,000,000  is  city  investment,  and  $30,000,000 
is  company  investment.  In  the  meantime,  however,  there  have  ensued 
(1)  a  great  increase  in  population,  and  (2)  a  great  shift  in  travel  to  take 
advantage  of  the  5  cent  fare  to  Manhattan  from  Rector  St.  to  42nd  St. 
It  means,  first, a  saving  of  thousands  of  dollars  a  day  to  Brooklyn  pas- 
sengers, and  second,  resulting  therefrom,  enormous  increase  in  the  value 
of  Brooklyn  property.  This  shift  of  travel  into  Brooklyn  has  been,  first, 
on  the  Broadway  elevated,  and,  second,  into  the  4th  Ave.  Subway,  sur- 
passing the  facilities  new  and  old  now  available. 

Congestion  Due  to  Partial  Completion. — The  public  has  seen  greatly  in- 
creased service  on  the  lines  in  Brooklyn,  but  with  facilities  in  the  Cen- 
tre St.  Loop  and  the  Manhattan  Broadway  subway  so  limited  in  capacity 
as  to  produce  extreme  congestion  of  trains  during  rush-hour  periods.  For 
example,  the  crossover  north  of  the  Canal  St.  station  had  to  be  put  in  ser- 
vice with  hand  operation,  although  the  automatic  signals  and  switching 
facilities  will  shortly  be  available.  Likewise  the  express  tracks  above 
14th  St.  have  not  been  available,  due  to  the  fact  that  construction  work  at 
42d  St.  and  northward  has  not  reached  the  stage  where  trains  can  reach 
the  cross-over  north  of  the  42d  St.  station.  When  this  becomes  possible, 
together  with  the  completion  of  the  Montague- Whitehall  St.  tunnels,  the 
capacity  of  the  Broadway  subway  to  receive  trains  from  the  4th  Ave. 
system  in  Brooklyn  will  be  practically  doubled. 

Steel  Cars. — With  a  view  to  maximum  safety  the  Commission  induced 
the  B.  R.  T.  company  beginning  last  January  to  substitute  for  the  old 
equipment,  on  the  Broadway  Brooklyn  lines  using  the  Centre  St.  Loop, 
a  considerable  number  of  steel  cars  purchased  for  subway  lines  that  were 
not  yet  ready  for  operation.  These  cars  must  ultimately  be  returned  to 
the  line ^  for  which  they  were  originally  intended  or  additional  cars  secured. 
The  testimony  of  Chief  Engineer  Menden  of  the  company  shows  that 
the  400  additional  steel  cars  needed  for  operation  on  Broadway  Brooklyn, 
•would   represent   an  additional   investment  of  at  least  $8,000,000. 

Contract  with  B.  B.  T.  Co. — Contract  No.  4  provides  that  the  total 
revenue  is  to  be  used,  first,  for  the  payment  of  various  necessary  operating 
expenses;  second,  the  company's  preferential  of  $3,500,000,  which  was 
accepted  as  a  proper  return  upon  the  value  of  the  old  elevated  properties 
that  the  company  made  a  part  of  the  system;  third,  interest  and  sinking 
fund  requirements  on  the  company's  new  investment,  which  will  be  upwards 
of  $60,000,000;  and  fourth,  interest  and  sinking  fund  requirements  upon 
the  city's  investment,  which  will  be  considerably  over  $100,000,000. 
Any  inadequacy  in  the  return  to  meet  these  various  charges  is  to  be  added 
to  the  total  cost  of  construction  during  the  period  of  temporary  operation, 
but  after  initial  operation  begins  such  deficits  must  be  met  from  taxation. 

It  will  be  recalled  that  by  the  terms  of  Contract  No.  4  the  city  under- 
took to  construct  various  subway  and  elevated  lines  (towards  which  the 
company  contributed  $13,500,000),  and  the  company  undertook  to  oper- 
ate these  lines  and  to  operate  in  conjunction  with  them  their  own  elevated 
lines.  In  addition,  the  company  undertook  the  obligation  to  furnish  equip- 
ment and  to  construct  the  Sea  Beach  line,  Liberty  Ave.,  Jamaica  Ave. 
and  Fresh  Pond  Road  extensions.  Such  expenditures  by  the  company 
were  then  estimated  at  $60,000,000,  but  they  will  be  increased  beyond  this 
figure.  In  other  words,  the  company  was  to  contribute  toward  the  joint 
enterprise  a  certain  amount  in  cash,  certain  existing  elevated  structures 
belonging  to  the  company  and  certain  new  elevated  structures  to  be  built 
by  the  company. 

Under  the  terms  of  the  Contract  initial  operation  begins  when  the  tunnel 
connecting  lower  Manhattan  with  Brooklyn  and  the  60th  St.  tunnel 
connecting  Manhattan  with  Queens  are  ready  for  operation.  This  will  be 
shortly  after  the  end  of  this  year. 

War  Has  Upset  Calculations — City  Holden  for  the  Resulting  Deficits. — 
From  that  time  on  whatever  deficits  there  are  in  operating  the  lines  under 
the  contract  must  be  met  from  taxes.  Under  this  contract,  the  com- 
mission has  broad  powers  of  supervision  of  accounts  that  ensure  adequate 
knowledge  and  opportunity  to  object  to  items  of  expenses.  If  war  con- 
ditions cause  a  further  increase  in  the  cost  of  construction,  maintenance  and 
operation,  consideration  may  well  be  given  to  means  for  keeping  the 
deficits,  payable  by  the  city  from  taxation,  to  a  minimum,  at  the  same  time 
bearing  in  mind  the  principle  [for  the  equitable  treatment  of  companies] 
under  which  the  U.  S.  Government  because  of  the  war  has  taken  over  the 
railroads.  The  indications  are  that  the  original  estimates  of  the  deficits, 
payable  by  the  city ,  over  a  course  of  years  will  be  completely  upset  by  the 
war  conditions  to  such  an  extent  as  to  be  a  matter  of  concern. 


Financial  Problems  Must  be  Considered  and  Met. — in  tho  case  of  Contract 
No.  4,  tho  deficits  that  have  accumulated  during  the  development  period 
are  to  be  capitalized,  but  with  tho  commencement  of  operation  of  the 
tunnels,  tho  deficits  as  they  accrue  must  be  met  by  taxation.  They  will, 
thorofore,  have  an  Important  bearing  on  the  taxes  of  1919  and  subsequent 
years.  It  will  be  noted  from  the  table  that  during  the  last  six  months  of 
1917  tho  gross  rovonue  was  $6,340,000  and  that  the  deficit  was  $1,500,000, 
nearly  one-fourth  of  tho  gross  revenue.  That  is,  tho  operating  expenses 
and  fixed  chargos  are  such  that  tho  total  cost  is  about  6.33  cents  for  every 
nickel  taken  in,  and  tho  city  must  pay  the  excess  cost. 

The  public  has  not  fully  realized  that,  it,  has  municipal  ownership  OJ 
transportation  plus  so  much  of  municipal  operation  as  involves  tho  guar- 
anteeing of  all  deficits  through  taxation.  As  1  have  said,  such  obligations 
are  more  than  offset  by  other  advantages  to  the  city  and  its  population. 
Moreover,  tho  indications  aro  that  with  additional  facilities  and  Increased 
travel  the  deficit  under  Contract  No.  4  will  disappear  within  a  few  years 
and  the  city's  investment  become  self  sustaining,  and,  therefore,  available 
for  further  rapid  transit  development. 

Tho  time  has  been  reached  when  consideration  should  be  given  to  financial 
probloms  in  relation  to  tho  Dual  Contracts.  The  Commission  should 
moreovor  be  concerned  with  the  problems  of  wages  and  working  conditions 
upon  which  depends  safe,  adequate  and  continuous  operation. 
NEW  YORK  CONSOLIDATED  RR. — PRELIMINARY  OPERATION  OF  OLD 
ELEVATED    (115   MILES)    AND    NEW    TRANSIT    Li   11 

Total  Net        -y  Co' s  Deductions     xdty  Int.      xTolal 

(See  "Contract"        <■  Over.        Contract      int.  ,;■     Charge  <fc     Deficti 

above.)  Revenues.    Revenue.  Preferent'l.  Sink.  Fd.  sink.  Fd.    to  city. 

Aug      4  191;}  to  S  %  $  £  3  £ 

June  30  1914  _ 7,830,991  2,975,759  3,180,107        15,339      310,061      .529,748 

Year  end.  (1914-15.-8,560,557  3,265,275  3,500,000        91,000      404,661      730,387 

June  30  {1915-16.-9,903,520  3,924,468  3,500,000      665,959      604,006      845,498 

11916-17-11,371,282  4 ,35s, 451   3,500,000  1,108,822  2,238,516  2.4S8.888 

6mos.  to  Dec.  31  '17. 6,340, 886  2,472,156   1,750,000      833,100   1,390.000  1,500.945 

Do     by  months — 

July     1917 1,191,882       535,773       291,667       133,543       210,000         99,437 

Aug.    1917 1,140,889       490,429       291,666       141,157       220,000       165,395 

Sept.  1917-. 991,468       376,903       291,667       138,850       240.000       293,613 

Oct.     1917 1,022,785       369,376       291,667       138,850       240,000       301,141 

Nov.   1917 985,559       346,188       291,666       138,850       240,000       324,329 

Dec.    1917 1,008,303       353,487       291,666       138,850      240,000      317,030 

Note. — City's  deficit  during  temporary  operation  will  he  added  to  the  cost  of 
construction  when  lease  begins.  Investment  in  lines  in  operation  («)  by  city, 
about  S54.000.000;  (b)  by  lessee,  about,  S>30,000,000. 

x  The  deficits  to  ciiy  accumulated  from  Aug.  4  1913  to  Dec.  31  1917  were 
$6,095,466,  but,  this  does  not  include  51,000.000  city's  interest  and  sinking  fund 
which  has  accrued  to  Dec.  31  1917,  but  have  not  been  reported  by  lessee. 

y  Lessee's  deductions  are  subject  to  an  offset  of  approximately  $750,000  for  cer- 
tain revenues  "which  have  been  incorrectly  excluded  from  reports." 

Dates  When  Principal  Sections  of  99  Miles  of  New  Trackage  Were  Opened. 

Aug.    4  1913 — Centre  Street  Loop  to  Williamsburg    Bridge 2.82 

June  22  1915 — Centre  St,,  and  4th  Ave.  Subway   (2  tracks),  Bklyn.  to  Sea 
Beach  line,  14.01  miles;  less  2  southerly  tracks  on  Manhattan 

Bridge,  2.52  miles,  not  included  in  new  trackage 11.49 

June  22  1915 — Sea  Beach  line  (reconstruction),  4  tracks 20.72 

Sept.  25  1915 — Liberty  Ave.  elevated  extension 6.23 

Jan.   15  1916 — 4th  Ave.  Subway,  2  additional  tracks,  Johnson  St.  to  89th  St.-12.10 

July 8-29  1916 — New  Utrecht  Ave.,  4th  Ave.  to  25th  Ave.  2  and  3  tracks 13.92 

July   21  1917 — New  Utrecht  Ave.,  25th  Av.  to  Ave.  X,   3   tracks ._   2.12 

May  27  1917 — Jamaica  Ave.  elevated  extension,  Cvpress  Hills  to  Walnut  St_.  4.86 

Sept.    4  1917— Broadway,  Canal  St.  to  20th  St.,  2  tracks 3.15 

Jan.     5  191S — Broadway,  Whitehall  St.  to  Times  Sq.,  remaining  tracks 11.42 

Various  dates — Other  short  sections  new  trackage  opened  1914  to  Jan.  1918 10.26 

[Compare  further  statements  bearing  on  the  general  situation  as  to  fares,  &c, 
under  caption  of  Interborough  Rapid  Transit  Co.  and  Rapid  Transit  in  N.  V. 
City  below.— V.  106,  p.  1229,  1125. 

Canadian  Northern  Railway. — Dominion  Loans. — 

The  estimated  requirements  of  the  Canadian  Government  for  the  fiscal 
year  1918-19,  as  presented  by  the  Minister  of  Finance  to  the  House  of 
Commons  at  Ottawa,  March  22,  include  a  loan  of  $25,000,000  to  the 
Canadian  Northern  Ry.  Co.,  to  be  made  on  the  same  terms  as  to  payment 
of  interest  and  repayment  of  principle  as  that  to  the  Grand  Trunk  Pacific 
Ry.  (see  below) ,  and  to  be  secured  by  a  mortgage  on  the  Canadian  Northern 
System.  The  money  is  to  be  used  to  pay  interest  on  debentures  and 
maturing  loans  of  the  Canadian  Northern  System,  and  to  meet  the  cost  of 
construction,  betterments  and  equipment. 

A  statement  showing  the  distribution  of  the  $25,000,000  loaned  by  the 
Government  to  the  Canadian  Northern  Railway  under  the  authorization 
of  Sept.  1917  (V.  105,  p.  996),  was  tabled  in  the  House  of  Commons  at 
Ottawa  on  March  20,  showing:  (a)  paid  to  Central  Trust  Co.,  New  York,  in 
payment  of  a  loan  to  the  C.  N.  R.,  $1,750,000;  (6)  to  Guaranty  Trust  Co. 
of  New  York,  $300,000  in  reduction  of  a  loan;  (c)  to  Columbia  Trust  Co. 
of  New  York,  $1 ,500,000;  (d)  payment  of  rolling  stock  securities,  $4,976,500 
for  principal  and  $1,075,002  for  Interest;  (e)  remainder,  about  $15,400,000, 
divided  between  the  thirteen  companies  forming  the  system,  on  or  before 
Feb.  4  1918.— V.  106,  p.  714,  497. 

Canadian  Pacific  Ry. — Special  Tax  Covering  Rate  Adv- 
vance. — Fuller  Statement. — 

See  editorial  columns  on  a  previous  page. — V.  106,  p.  1241,  1229,  1223. 

Chesapeake  &  Ohio  Northern  Ry. — Merger. — 

See  Chesapeake  &  Ohio  Ry.  below. — V.  106,  p.  295. 

Chesapeake  &  Ohio  Railway. — Acquisitions. — 

The  stockholders  will  vote  April  23  on  authorizing  (1)  the  acquisition 
by  purchase  or  otherwise  of  the  corporate  assets,  rights,  privileges,  fran- 
chises, &c,  and  all  other  property  of  the  following  corporations,  all,  or 
substantially  all,  of  whose  capital  stock  is  owned  by  this  company:  (a) 
Kanawha  Bridge  &  Terminal  Co.  (V.  91,  p.  1629);  (6)  Gauley  &  Meadow 
River  RR.;  (c)  Logan  &  Southern  Ry.;  (d)  Pond  Fork  Ry.  Co.;  (e)  Piney 
River  &  Paint  Creek  RR.  Co.  (V.  83,  p.  436):  (/)  Elkhorn  &  Beaver  Valley 
Ry.  Co.  (V.  99,  p.  119);  and  (g)  Chesapeake  &  Ohio  Northern  Ry.  Co. 
(V.  106,  p.  295).  (2)  The  terms  of  such  acquisitions  and  agreements  en- 
tered into  in  connection  therewith.  (3)  To  ratify  and  confirm  such  action 
theretofore  taken  or  authorized  by  the  directors  or  by  the  executive  com- 
mittee of  the  company  as  may  be  submitted  to  the  meeting. — V.  106,  p. 
1229,  821. 

Chicago  &  Eastern  Illinois  RR. — Sale  of  Securities. — 

The  First  National  Bank  of  Chicago  purchased  at  public  auction  on 
March  25  for  $151,400  the  following  securities  pledged  by  the  company 
as  collateral  security  for  certain  notes: 

Chicago  &  Eastern  Illinois  Ref .  &  Imp.  4s,  1955,  coupons  July  1913  $442,000 
Evansv.  &  Terre  H.  RR.  Gen.  Cons.  5s,  1942,  coup.  Apr.  1  1915. .  30,000 
do  do  do  Ref.  Mtge.  5s,  1941,  coup.  July  1  1915..  28,000 
So.  111.  &  Missouri  Bridge  1st  M.  4s,  1951,  coupons  May  1  1918..  50,000 
— V.  106,  p.  1229,  928. 

Chicago  &  Joliet  Electric  Ry. — 5-Year  Note  Extension. — 

We  are  advised  that  the  $400,000  general  gold  5s  of  Joliet  RR.,  due 
May  1  1918,  have  been  extended  by  agreement  for  another  five-year  per'od, 
bearing  interest  at  same  rate  of  5%. — V.  73,  p.  722. 

Chicago  Milwaukee  &  St.  Paul  Ry.— Still  No  Action  on 
March  1  Dividends. — The  directors  at  their  regular  monthly 
meeting  on  March  28  took  no  action  as  to  the  question  of 
paving  the  semi-annual  dividends  on  the  preferred  and  com- 
mon stocks.  This  makes  the  third  occasion  since  the  first 
of  the  year  that  the  matter  has  been  postponed.  President 
H.  E.  Byram  is  quoted  as  stating  that  it  was  not  thought 
advisable  to  settle  the  dividend  question  until  the  contract 
by  which  the  Government  takes  over  the  road  is  definitely 
drawn  up  and  signed,  so  that  the  management  can  tell  ex- 
actly where  it  stands. 

Although  it  has  been  possible  in  a  general  way  to  calculate  what  the 
return  would  be,  for  the  stock,  the  directors,  it  i  stated,  hope  for  some 
special  allowances  to  be  made  on  account  of  the  unusually  large  propor- 
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tion  of  their  earnings  of  the  three  years  which  they  have  put  back  into  the 
property  in  the  form  of  permanent  improvements. 

The  management  is  greatly  interested  in  carrying  out  of  its  scheme  for 
the  electrification  of  its  Western  lines  and  the  continuation  of  this  work 
will  be  taken  up  with  the  Government  with  a  view  of  raising  the  capital 
needed.     [Compare  Washington  Water  Power  Co.  under  "Reports"  above.] 

Conditions  along  the  road,  Mr.  Byram  said,  have  shown  considerable 
improvemen, .  and  the  earnings  for  March  will  be  much  better  than  for 
either  January  or  February,  when  traffic  was  retarded  greatly  by  the 
severe  winter  weather  and  the  freight  congestion  in  the  East,  which  had 
prevented  a  normal  movement  of  cars  on  the  company's  lines.  The  St. 
Paul  road,  it  is  said,  is  now  moving  approximately  5,000  more  cars  on  its 
lines  than  in  the  early  part  of  the  year. — V.  106,  p.  929,  606. 

Chicago  Rapid  Transit  Plans. — Approval. — 

The  local  transportation  committee  of  the  Chicago  City  Council  on 
Mar.  20  approved  the  plans  for  the  improvement  of  the  Chicago  trans- 
portation system,  which  calls  for  the  expenditure  of  more  than  $100,000,000 
within  a  six-year  period.  .See  outline  of  plan  V.  103,  p.  2237,  2428;  V.  104, 
p.  559.— V.   105,  p.   1998. 

Chinese  Railways. — Need  of  Development. — 

The  "Railway  Age"  for  March  29  published  a  six-page  illistrated  article 
describing  the  necessity  for  railway  development  in  China,  and  the  conse- 
quent advantages  to  the  country  at  large. 

Cincinnati  Findlay  &  Fort  Wayne  Ry. — Operations. — 

This  company's  line,  scheduled  to  cease  business  on  March  15  under  a 
decree  of  the  U.  S.  District  Court  at  Cincinnati,  will  be  kept  in  operation 
by  the  Government,  having  been  included  among  the  Government  con- 
trolled lines.     Compare  V.  106,  p.  929,  606. 

Columbus  Ry.  Power  &  Light  Co. — Valuation. — 

This  company  on  Mar.  18  submitted  to  the  Ohio  P.  U.  Commission 
the  results  of  its  appraisal  ordered  in  June  1915  in  connection  with  the 
light  and  power  current  rate,  placing  a  valuation  of  $7,105,809  on  the  pro- 
perties used  in  electrical  operation  except  in  railway  and  district  heating. 

The  company  figures  are: 
Land,  $219,014;  buildings  and  structures,  $373,033;  power  sta- 
tion equipment  and  coal,  $1,437,030:  distributing  system,  $1,- 
896, S03;  miscellaneous,  $168,034;  total,  $4,093,914;  less  coal, 

$26,767.     Total  physical  property $4,067,238 

Property  not  used  in  electric  operations 11 ,429 

Total  physical  propei-ty  used  in  electric  operations 4,055,809 

Collateral:  Preliminary  expense  and  cost  of  financing,  $400,000; 
administration  and  general,  $1 ,000.000;  cost  of  attaching  busi- 
ness, $400,000;  working  capital,  $250,000;  miscellaneous,  $1.- 

000,000.     Total  collaterals 3 ,050,000 

Total  property  used  in  electric  operation 7.105.S09 

The  rate  fixed  by  ordinance  of  Council  for  a  five-year  period,  beginning 
Dec.  27  1915,  is  5  cents  net  or  6  cents  per  kilowatt,  with  a  16  2-3%  discount 
if  paid  before  the  tenth  of  each  month.  Present  rates  are  8  cents  gross  and 
7  cents  net. — V.  106,  p.  1036,  498. 

Delaware  &  Hudson  Co. — Dividend  Action  Not  Deferred 

— To  Come   Up  in  May. —  Vice-President  W.  H.  Williams 

on  March  28  stated: 

In  one  of  the  morning  papers  appears  an  article  quoting  me  to  the  effect 
that  the  board  of  the  Delaware  &  Hudson  Co.  at  their  annual  meeting 
yesterday  deferred  action  on  the  dividend.  This  is  directly  contrary  to  the 
statement  made,  viz.:  That  the  dividend  for  the  first  quarter  of  the  year 
was  paid  on  March  20,  and  that  the  dividend  for  the  second  quarter  would 
not  be  due  until  June,  and  consequently  would,  in  the  ordinary  courso  of 
events,  be  the  subject  of  consideration  at  the  May  meeting  of  the  board. 
Compare  V.  106,  p.  498. 


Delaware  Lackawanna  &  West.  RR. 

See  Pennsylvania  RR.  below. — V.  10G,  p.  S10. 


-Joint  Acquisition. 


Elkhorn  &  Beaver  Valley  Ry. — Merger. — 

See  Chesapeake  &  Ohio  Ry.  above. — V.  99.  p.  119. 

Fitchburg  RR. — New  Bonds — Old  Order  Rescinded. — 
The  stockholders  on  March  27  voted  to  rescind  their  vote  of  Sept.  26  1917 
authorizing  the  issue  of  $3,700,000  bonds  and  authorized  the  issuance  of 
$4,700,000  bonds  to  provide  for  the  funding  of  floating  debl  of  S2.C09,000 
and  for  payment  on  account  of  permanent  add  it  ions  and  improvements,  all 
under  the  terms  of  lease  to  Boston  &  Maine  UK. 

Adelbert  E.  Buffum  and  Samuel  O.  1'aysoe  n  elected  director 

to  succeed  Robert  H.  Gardiner  Jr.  and  William  B.  Hastings. — V.  106, p. 295* 

Freight  Rates. — 15%  Increase  in  Coal  and  Other  Rates. — 

See  page  1194  in  last  week's  issue. — V.  106,  p.  1230. 

Frontier  Electric  Ry. — Sale. — 

See  Pennsylvania  RR.  below. — V.  104,  p.  361. 

Georgia  &  Florida  RR. — New  Control. — 

A  press  report  statas  that  John  F.  Lewis.  Pre;,  of  the  Citizens  Bank,  of 
Valdosta,  Ga.,  and  E.  B.  Lewis,  of  Montezuma,  have  purchased  control 
of  the  property  from  the  Baltimore  Trust  Co.  The  new  owners  will  succeed 
S.  C.  Rowland  and  Douglas  H.  Gordon,  respectively,  as  members  of  the 
bondholders'  committee. — V.  104,  p.  2452. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Proposed  Loan. 

See  Grand  Trunk  Pacific  Ry.  below. — V.  105,  p.  1419. 

Grand  Trunk  Pacific  Railway. — Proposed  Loans. — 

The  estimates  of  the  Dominion  Government  for  the  fiscal  year  1918-19, 
presented  to  the  House  of  Commons  at  Ottawa  on  March  22  by  Hon. 
A.  K.  Maclean,  acting  Minister  of  Finance,  provides  $7,500,000  to  be 
loaned  to  the  (Hand  Trunk  Pacific  Ry.  Co.  or  this,  $3,000,000  is  a  ro- vote 
of  money  which  Parliament  voted  as  part  of  last  year's  loan  of  $7,500,000, 
and  which  has  not  been  paid  out  to  the  company. 

The  "Canadian  Journal  of  Commerce"  of  March  26  had  substantially 
the  following: 

"The  $7,500,000  is  to  be  repayable  on  demand  and  to  bear  interest  at 
6%  per  annum  (payable  half-yearly).  It  is  to  be  used  for  the  payment  of 
interest  on  Grand  Trunk  Pacific  Ry.  and  Grand  Trunk  Pacific  Branch 
Linas  Co.  bonds,  to  meet  deficits  in  the  operations  of  the  Grand  Trunk 
Pacific  System,  and  to  pay  for  betterments  and  equipment  for  that  system. 
It  is  to  bo  secured  by  a  mortgage  upon  the  undertakings  of  the  company, 
and  it  is  to  be  expended  subject  to  the  direction  of  the  Government.  Fur- 
thermore, the  company  has  agreed  that  it  will  constitute  its  board  of 
directors  as  may  be  required  from  time  to  time  by  the  Government. 

"This  provision,  together  with  steps  already  taken  by  the  Government, 
will,  it  is  expected,  enable  the  Grand  Trunk  Pacific  to  carry  on  during  the 
coming  year.  Both  roads  will  bo  enabled  to  make  rail  replacements  as 
economically  as  possible  under  war  conditions  as  a  result  of  the  purchase 
of  rails  which  the  (Jovernment  is  making,  i.  e.,  at  cost  plus  cost  of  trans- 
portation. In  addition,  they  "ill  probably  be  assisted  in  coping  with  the 
present  shortage  of  freight  cars  and  motive  power  from  the  rolling  stock 
and  locomotives  which  the  Government  has  ordered.  The  revenue  of 
both  roads,  moreover,  will  be  increased  by  the  higher  freight  and  passenger 
rates,  which  became  effective  on  March  15  last,  In  accordance  with  the 
order  of  the  Dominion  Railway  Board,  confirmed  by  the  (jovernment. 

"Negotiations  which  have  been  in  progress  between  the  directors  of  the 
(Jrand  Trunk  Railway  Co.  and  the  Government,  looking  to  the  acquisition 
by  the  latter  of  control  of  the  company,  will,  it  is  understood,  be  continued 
when  Sir  Robert  Borden  and  several  of  his  colleagues  go  to  England  in 
June  to  attend  the  Imperial  conferenco,  which  has  been  summoned.  Those 
negotiations  may  result  in  a  permanent  solution  of  the  so-called  railway 
problem  at  the  next  session  of  Parliament." — V.  106,  p.  929.  607. 

Grand  Trunk  Ry. — Proposed  Loan  to  Subsidiaries. — 

See  Grand  Trunk  Pacific  Ry.  above. — V.  106,  p.  1230. 

Houston  Belt  &  Terminal  Ry. — New  President. — 

\V.  ( ; .  ( !hoate  has  been  elected  President  and  General  Manager  to  succeed 

i.  W.  Robins,  resigned. —  V.  97,  p.  12S6. 

Interborough  Rapid  Transit  Co. — Status  of  New  Lines — 

In  a  statement  made  public  this  week  Public  Service  Commissioner 
Travis  II.   Whitnoy  reports: 


Under  the  provisions  of  the  dual  contracts  in  the  case  of  the  Brooklyn 
Rapid  Transit  Co.  (see  that  company  above) ,  the  total  expenses  and 
revenues  of  the  old  elevated  and  new  rapid  transit  lines  are  pooled,  whereas 
in  the  case  of  the  Interborough  each  new  line  is  treated  separately  until 
"initial  operation"  begins. 

In  the  Interborough  system  there  is  now  in  temporary  operation  the 
Queensboro  Subway  with  the  Astoria  and  Corona  extensions  in  Queens, 
the  White  Plains  Road  Line,  the  Jerome  Ave.  Line  and  a  portion  of  the 
7th  Ave.  Line  from  Times  Square  to  the  Pennsylvania  Station. 

The  results  from  operating  these  lines  from  the  dates  they  were  opened 
till  Jan.  31  1918  were  approximately  as  follows: 

When  Gross       Company's    City's  Total 

Neiv  Line —  Opened.  Revenue.       Deficit.     Deficit.       Deficit. 

Queensboro &ext. June  22  1915  $1,000,000  $408,000  $404,000  $812,000 
White  Plains  Rd. Mar.  3  1917  149,000  101,000  66,500  168,000 
Jerome  Avenue.. June  2  1917  100,000  77,000  152,000  230,000 
7th  Ave.  42nd  St. 

toPenn.  Stn___June     3  1917  96,500       25,000       14,000  39,000 


Total  4  linas $1,351,000  $612,400  $638,500  $1,250,000 

The  figures  as  to  gross  revenues  and  operating  expenses  are  the  company's 
figures  which  have  not  as  yet  been  accepted  by  the  commission. 

When  "initial  operation"  begins,  that  is  when  the  tunnels  under  the  East 
River  connecting  lower  Manhattan  with  Brooklyn,  and  the  tunnels  at 
60th  St.  connecting  Manhattan  with  Queens  are  put  into  operation, 
Commissioner  Whitney  points  out  the  revenues  of  the  old  subway  together 
with  all  of  the  new  lines  will  be  pooled,  so  that  the  revenues  from  the 
lines  which  carry  very  heavy  traffic  will  aid  in  earning  for  the  charge  on 
the  lines  which  are  not  as  yet  developed. 

[As  to  general  situation  respecting  wages  and  other  expenses  of  construc- 
tion and  operation,  see  Brooklyn  Rapid  Transit  Co.  above.] 

Application  for  Increase  of  Fares  to  Six  Cents. — ■ 
See  correspondence  between   Mayor   Hylan   and   T.   P.    Shonts   under 
caption,  "Rapid  Transit  in  N.  Y.  C,"  below. — V.  106,  p.  1231,  1126. 

Kanawha  Bridge  &  Terminal  Co. — Merger. — 

See  Chesapeake  &  Ohio  Ry.  above. — V.  91,  p.  1629." 

Kansas  City  Mexico  &  Orient. — Proposed  Extension. — 

The  Texas  Legislature  has  passed  a  resolution  requesting  Director- 
General  of  Railroads  to  authorize  construction  of  a  branch  from  San  Angelo 
to  Del  Rio,  on  the  Rio  Grande  border,  about  155  miles.  The  proposed 
road  has  been  graded  from  San  Angelo  to  a  point  eight  miles  south  of  Sonora, 
80  miles  in  all,  and  from  Del. Rio  north  25  miles.  The  National  Railways 
of  Mexico  is  constructing  a  branch  from  Allende  to  Las  Vacas,  just  opposite 
Del  Rio,  and  it  is  proposed  to  build  a  bridge  across  the  Rio  Grande  to 
connect  the  two  roads. — V.  105,  p.  2184. 

London  (Ont.)  &  Lake  Erie  Ry.  &  Transportation. 

Directors  of  this  company  on  Mar.  20  concluded  to  offer  for  sale  the 
company's  property  to  the  city  of  London  for  about  $420,000,  payable,  it  is 
stated,  in  city  bonds.     Compare  V.  105,  p.  1209,  290. 

Los  Angeles  &  Salt  Lake  RR. — New  Secretary. — 

C.  C.  Barry,  Auditor,  has  been  elected  Secretary,  with  headquarters  at 
Los  Angeles,  succeeding  W.  H.  Comstock. — V.   106,  p.  822,   189. 

Louisville  &  Nashville  RR. — Bonds  Called. — 

Seven  hundred  twenty-five  ($725,000)  Gen.  Mtge.  6%  bonds,  of  1880 
(outstanding,  $1,607,000),  have  been  called  for  payment  June  1  at  110  and 
int.  at  the  company's  office,  71  Broadway.  N.  Y.  For  numbers  of  called 
bonds,  see  advertisement  on  a  preceding  page. — V.  106,  p.  1227,  923. 

Maine  Central  Railroad.— Annual  Report — The  report,  in- 
cluding President's  remarks,  &c,  will  be  cited  another  week. 

INCOME  ACCOUNT. 

— Six   Months   Ending — ■  — Years  ending  Dec.  31 — 

June  30  '17.  Dec.  31  '17.  1917.               1916. 

Average  miles  operated.        1,217.91          1.216.07  1,216.99          1,220.67 

Total  operating  revenue  $6,824,690     $7,300,8S7  $14,125,577  $12,824,676 

Total  operating  expenses     5,066,013       5,609,863  10,675,876       8,800,761 

Taxes  accrued,  &c 352.462           374. SCO  727,322           621,318 

Operating  income $1,406,215     $1,316,164     $2,722,379     $3,402,597 

Other   income 213,195  228,339  441,534  620,240 


Gross   income $1,619,410  $1,544,503  $3,163,913  $4,022,837 

Intorest  on  funded  debt.  $413,368  $403,241  $816,609  $848,992 

Rents,    &c 607,617  638,161  1,245.779  1,577,093 

Pref.  divs.  (5%  p.  a.)..  75,000  75,000  150,000  150,000 

Com.  divs.  (6%  p.  a.)..  360,444  360.444  720,888  722,382 


Balance,  surplus $162,980  $67,657         $230,637         $724,370 

Compare  map,  Sec,  in  "Ry.  &  Ind.  Section,"  p.  78. — V.  106,  p.  1231,  601. 

Metropolitan  Street  Ry.,  N.  Y.   City. — Decree  Value. — 

Holders  of  the  outstanding  General  &  Collateral  Trust  Mtge.  bonds  are 
receiving  $736  per  $1 .000  bonds  in  full  of  all  amounts  payable  thereon,  pro- 
vided they  are  accompanied  by  the  coupons  maturing  Feb.  1  1908  and 
Aug.  1  1908.      Payment  is  made  at  Guar.  Tr.  Co.,  N.  Y. — V.  106,  p.  607. 

Missouri  Kansas  &  Texas  Ry. — Sub.  Co.  Interest. — 

See  Wichita  Falls  &  Northwestern  Ry.  below. — V.  106,  p.  822,  396. 

Morgantown   (W.   Va.)  &  Wheeling  (Electric)  Ry. — 

This  company,  of  which  W.  E.  Glasscock  is  receiver,  has  been  authorized 
by  the  court  to  issue  $60,000  receiver's  certificates  on  account  of  repairs, 
and   betterments. — V.   104,  p.  452. 

New  York  New  Haven  &  Hartford  RR. — Federal  Loan 
of  §43,904,000  to  Pay  Collateral  Notes  Maturing  April  15. — 
Director-General  McAdoo  announced  on  March  27  that  he 
had  agreed  to  loan  this  company  $43,904,000  necessary  to 
meet  the  One-Yr.  5%  Collat.  Trust  Notes  which  mature  on 
April  15.  The  loan  is  for  one  year  at  6%,  with  the  right  of 
al  for  one  year  more  on  the  same  terms. 

Mr.  McAdoo  is  quoted  as  saying  in  substance: 

The.  New  York  New  Haven  &  Hartford  RR.  advised  the  Director-Gem  ral 
weeks  ago  that  its  issue  of  $43,964,000  One-Year  Collateral  Trust 
notes,  secured  by  the  greater  portion  of  t  ho  treasury  assets  of  the  New  Haven 
system,  Including  bonds  and  shares  of  various  subsidiary  and  allied  lines, 
would  mature  on  April  15.  The  director*  of  the  New  Haven  company  and 
its  bankers  informed  the  Director-General  that  under  present  conditions  it 
would  be  Impossible  to  secure  a  r<  newal  of  these  notes  without  aid  from  the 
Railroad    Administration  and  that  to  to  sell  now  the  collateral 

involve  ruinous  sacrifices  which  might  lead  to  the  dismom- 
benr  ■  and  injury  to  the  public  Interest. 

The  Director-General  has  in\      I  this  sul  fully  and  has 

given  due  consider.!  Ion  to  pa  |  resent  records  and  earnings  and  to  the 

e  prospects  of  the  New  Haven  By  stem,  whose  gross  operating  revenue 

for  the  calendar  year  1917  amounted  to  more  than  585,000,000,  exclusive 

of  the  earnings  of  several  allied  companies. 

Realizing  the  high  Importance  of  maintaining  the  physical  and  financial 
integrity  of  this  railroad  system,  which  controls  so  I  he  entire  trans- 

i.iii-s  of  several  leading  industrial  .states,  which  are  essential 
to  the  war-making  functions  of  die  nation,  and  whose   lines  are  ah- 
being  taxed   lo  perform  service  which  is  now   more  important  than  ever, 
and  having  a  proper  regard  to  the  security  offered  for  the  loan  desired,  the 
Director-General  has  decided  to  extend  the  relief  Deeded. 

At  a  conference  here  bo-day  between  a  special  committee   of   the   board 
of  directors  of  the   New   Haven  system  and   the  officials  of  the    Railroad 
Administration,  the  Director-General  agreed  10  advance  to  the   New  York 
New  Haven  &  Hartford  lilt.  Go.  for  the  purpose  or  protecting  its  maturing 
the  see.  of  $43,964,000  for  twelve  months  at  the  rati  per  annum 

Interest,  with  the  right,  of  renewal  to  the  railroad  company  for 
more  on  the  same  terms,  faking  as  collateral  for  II  e  substantially 

rities  which   are  now   pledged   to  secure   the  $43,964,000  of 
S   now  outstanding  and    maturing   April    15    1918. 
The  right  is  reserved  to  the  Secretary  of  the  Treasury  at  any  lime  to  sell 
the  collateral,  or  any  part  thereof,  at  such  prices  as  he  may  determine  and 
o  apply  the  proceeds  of  such  sales  to  the  ret  in  n><  nt  of  the  noli  s. 
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The  rental  which  (lie  New  Haven  system  will  receive  under  Government 

control  has  not  Vtit  been  definite]}    ascertained,   but  it   is  estimated  it  will 

amount  to  a  sum  sufficient  to  paj  all  of  the  company's  Interest,  rentals  and 
other  fixed  charges,  Including  Interest  on  this  new  note  Issue,  and  yield  a 
substantial  surplus  each  year  during  the  pei'iod  of  Government  control, 
which  will  in-  applicable  to  improvements  or  oilier  purposes. 

Time  Extended  for  Sale  of  Securities  under  U.  S.  Decree. — 

The  ti.  s.  District  Court  extended  for  one  year  from  April  i   1918  to 

April   1    1010  (lie  time  within  which  the  companj    must  dispose  of  certain 

securities  held  i>y  t  he  five  trustei  s  approved  by  (ho  court.     These  securities 

include  the    New    Haven's   holdings  of   the    Eastern   Steamship   Co. 

Preferred  Stock  Offering  Withdrawn. — Pres.  E.  J.  Pearson, 
in  statement  of  March  28,  says: 

The  New  York  New  Haven  &  Hartford  RR.  Oo.  announces  that  subse- 
quent to  the  company's  circular  of  March  12,  legislation  has  been  enacted 
on  March  21  relating  to  the  operation  of  railroads  when  under  Federal 
control,  which  requires  approval  before  the  issuance  of  pref.  stock.  The 
refinancing  of  the  issue  of  notes  maturing  on  April  1 5  has  been  arranged  by 
the  Director-General.  The  offer  of  the  proposed  issuo  of  pref.  stock  will, 
therefore,  be  withdrawn.  A  circular  to  this  effect  is  being  prepared  and 
will  be  mailed  to  the  stockholders  within  a  day  or  two.  Compare  V.106, 
p.  1231,  1127. 

Omaha  &  Council  Bluffs  Street  Ry. — Earnings. — 

Cal.  Gross        Net  (after      Other      Rentals,    Pf.  Div.   Com.Div.  Balance 

Year —  Earnings.  Tares).  Income.  Int..  &c.  (5%).  (4%).  Surplus 
1917  .-$3,395,161  $1,062,857  $17,369  $638,417  $200,000  $199,700  $42,108 
1916.-3,253,327  1,131,501  14,840  636,205  200,000  200,000  110,136 
The  total  surplus  Dec.  31  1917  was  $358,678,  after  adding  $27,960  misc. 
items  (net).— V.  106,  p.  710,  86. 

Pennsylvania  RR. — Joint  Acquisition. — 

The  New  York  P.  S.  Commission  has  granted  the  application  of  this 
company  and  the  Delaware  Lackawanna  &  Western  RR.  for  authority  to 
acquire  for  $475,000  the  $25,000  stock  of  the  Frontier  Klcctric  Ry.,  and  its 
right  of  way  occupied.  It  is  the  intention  of  purchasing  companies  to 
complete  the  road  and  extend  their  own  freight  service  from  Buffalo  to  the 
Niagara  frontier  and  perhaps  also  to  connect  with  Canadian  roads.  Com- 
pare V.  10(),  p.  H27,  1031. 

The  order  granted  states  that  the  purchasing  companies  shall  not  ask 
for  an  increase  in  the  capital  stock  of  nor  issue  any  bonds  of  the  Frontier 
company  under  authority  conferred  in  an  order  entered  on  Dec.  5  1916, 
and  shall  submit  to  the  P.  S.  Commission  the  question  of  issuing  any  stock 
or  bonds  hereafter  required  for  construction. — V.  106,  p.  1127,  1031. 

Philadelphia  Rapid  Transit  Co. — Hog  Island  Extension. 

Rear  Admiral  Francis  T.  Bowles,  Asst.  General  Manager  of  the  Emer- 
gency Fleet  Corporation,  in  statement  of  Mar.  20  says  in  subst:  "The 
Philadelphia  Rapid  Transit  Co.  has  to-day  executed  a  contract  with  the 
Emergency  Fleet  Corporation  for  the  construction  and  operation  of  an 
extension  from  Eastwick  Ave.  to  the  Hog  Island  shipyard  on  the  extension 
of  Island  Ave.  to  be  constructed  by  the  city  of  Philadelphia  and  has  under- 
taken that  it  shall  be  in  operation  by  July  1  1918.  The  Fleet  Corporation 
will  advance  funds  to  the  transit  company  to  cover  the  cost  of  the  new 
construction  and  equipment  [100  new  cars]  and  at  the  close  of  the  war  this 
property  will  be  taken  over  by  the  P.  R.  T.  Co.,  at  the  appraised  value, 
for  operation.     Fares  to  be  charged  will  be  settled  by  P.  S.  Commission." 

"A  similar  contract  is  pending  with  the  Philadelphia  Railways  Co.  for 
the  rehabilitation  of  its  line  and  an  extension  of  double  track  service  over 
the  Penrose  Ferry  Road  to  Hog  Island." — V.  106,  p.  925,  822. 

Pittsburgh  &  Susquehanna  RR. — Discontinuance. — 

This  road,  operating  a  15-mile  line  between  Philipsburg,  Centre  Co.,  Pa. 
to  Fernwood,  Clearfield,  Co.,  Kan.,  has  ceased  operations. — V.  97,  p.  1287' 

Piney  River  &  Paint  Creek  RR. — Merger. — 

See  Chesapeake  &  Ohio  Ry.  above. — V.  83,  p.  436. 

Portland  (Ore.)  Ry.  Light  &  Power  Co. — Fares. — 

The  circuit  court  of  Multnomah  County,  Wash.,  has  handed  down  a 
decision  upholding  the  ruling  of  the  P.  S.  Commission  granting  a  six-cent 
fare.     The  city  will  appeal.     Compare  V.  106,  p.  1037,  397. 

Public  Service  Corporation. — Fare  Hearing. — 

At  a  hearing  before  the  Now  Jersey  Public  Utility  Commissioners 
Pres.  T.  N.  McCarter  presented  testimony  setting  forth  why  the  Public 
Service  Ry.  applied  for  a  fare  increase  on  Mar.  5  last.  The  testimony  was 
published  in  full  in  the  "Hudson  Observer"  of  Jersey  City,  N.  J.,  on 
Mar.  27.— V.  106,  p.  1127,  1037. 

Rapid  Transit  in  N.  Y.  City. — Costs,  Fares,  etc. — 

A  summary  of  the  report  of  Commissioner  Whitney,  issued  this  week, 
is  given  under  caption  Brooklyn  Rapid  Transit  Co.  See  also  Interborough 
Rapid  Transit  Co.  above. 

Mayor  Hylan  on  March  26,  in  a  letter  addressed  to  President  T.  P. 
Shonts  of  the  Interborough  Rapid  Transit  Co.,  asked  for  certain  statistics 
as  to  passengers,  earnings,  &c,  for  the  past  five  years  and  the  estimated 
result  of  an  increase  of  fare  to  6  cents,  and  says  in  closing: 

"I  note  by  the  press  that  Travis  H.  Whitney,  the  Commissioner  who 
appears  to  be  very  anxious  for  the  six-cent  fare  and  the  payment  of  millions 
more  to  the  contractors,  whose  work  is  already  delayed,  announces  that  the 
city's  deficit  in  the  dual  subway  contract  No.  4  with  the  B.  R.  T.  is  about 
$6,000,000.  Take  this  $6,000,000  deficit  into  consideration  with  (a)  the 
deficit  of  about  $6,000,000  for  which  the  city  will  be  obligated  on  the 
Interborough  part  of  the  dual  subway  contract.  (b)  the  action  against  the 
city  by  the  contractors  for  about  $6,000,000  more  for  damages,  &c.,  for 
changes  in  contract  and  route  and  neglect  on  the  part  of  the  P.  S.  Com- 
mission to  have  the  plans  prepared  in  time,  (c)  the  $6,000,000  or  $8,000,000 
the  contractors  want  to  get  over  and  above  their  contract,  which  Mr. 
Whitney  seems  to  favor,  and  (d)  along  with  all  that  now  a  demand  to  in- 
crease the  fare  to  6  cents,  is  an  imposition  and  a  deliberate  attempt  to 
plunder  the  tax  and  rent  payers  of  this  city. 

"No  further  proposition  need  be  made  to  me.  I  will  not  become  involved 
in  any  plan  that  connects  me  in  any  way  with  those  who  have  been  in 
sympathy  with  his  method  of  plundering  the  city.  I  shall  direct  the  Com- 
missioner of  Accounts,  the  Corporation  Counsel,  and  every  other  public 
official  that  I  can  command,  to  look  into  these  transactions  and  see  if  some- 
thing cannot  be  done  to  protect  the  city. 

President  Shonts  on  March  26,  replying  with  a  promise  to  furnish 
the  desired  statistics  for  Interborough  and  New  York  Railways,  says: 

"As  I  have  already  explained  to  you,  the  Interborough  is  in  no  way 
responsible  for  any  of  the  deficits  resulting  from  the  operation  of  the  dual 
subway  system.  These  temporary  deficits  were,  to  a  certain  extent, 
foreseen  by  the  advocates  of  the  proposed  system,  and  our  opposition  to 
the  adoption  of  that  system  was  largely  based  on  the  belief  that  from  a 
transportation  point  of  view  it  would  for  a  number  of  years  prove  un- 
economical. However,  these  deficits  are  here.  They  are  increasing,  and 
provision  has  to  be  made  for  their  payment.  We  are  advised  that  they  can 
only  be  taken  care  of  in  one  of  two  ways,  viz. ,  either  by  putting  the  burden 
on  the  taxpayer,  in  which  case  it  will  fall  on  the  real  estate  owners  and 
rentpayers  exclusively,  and  these  people,  as  you  know,  constitute  the  bone 
and  sinew  of  the  city,  or  upon  the  farepayer,  in  which  event  every  person 
who  uses  the  facilities,  whether  a  resident  or  not,  will  contribute  his  share. 

"You  can  rest  assured  that  no  other  proposition  will  be  made  by  me  to 
you  regarding  this  matter  than  that  already  suggested.  I  believe  "it  to  be 
the  only  solution  to  those  who  have  the  interests  of  real  New  Yorkers  at 
heart.  I  agree  wholly  with  you  'that  the  burden  borne  by  the  rentpayer 
and  taxpayer  in  this  city  is  already  great  enough;'  and  that  inasmuch  as 
this  increased  burden  must  be  put  on  them  unless  on  the  farepayer,  I  see 
no  other  conclusion  except  for  us  to  agree  to  put  it  there." — V.  106,  p. 
1231,  1127. 

San  Joaquin  Light  &  Power  Corp. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  this  company  to  issue  at 
not  less  than  90,  $767,000  6%  First  &  Refunding  bonds,  due  1950,  the 
proceeds  to  be  deposited  in  a  special  fund  to  be  expended  hereafter  upon 
orders  of  the  Commission. — V.  106,  p.  1127,  822. 

Tennessee  Central  RR. — Double  Track. — Receivers'  Certs. 

The  Federal  Court  at  Nashville,  Tenn.,  has  authorized  receivers  Stanley 

and  McAllister  to  issue  $100,000  receivers'  certificates  to  double  track  the 

line  to  Hadley's  Bend  and  other  improvements.    [At  Hadley's  Bend  is  being 

onstructed  the  $60,000,000  explosives  plant,  by  du  Pont  interests  on  behalf 

cof  the  U.  S.  Govt.     See  V.  106,  p.  931.]— V.  106.  p.  608. 


Tidewater  Southern  Ry. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  this  company  to  issue 
and  sell  at  not,  less  than  80,  $500, 000  Kirst  Mtge.  5';,'  bonds,  due  1942,  the 
proceeds  to  pay  In  part  for  the  completion  of  the  line  operated  from  Stockton 

to  TurlOCk  and  llilmar,  to  finish  a  branch  on  its  main  line  from  Small  to 
Manteca,  and  to  extend  its  main  line  from  Hilmar  to  Stevenson.  The 
Western  Pacific  UK.  is  understood  to  control  the  company  through  stock 
Ownership  ami  It  is  said  has  agreed  to  buy  the  8500,000  bonds  at  the 
stipulated  price. — V.  104,  p.   1389. 

Toledo  Traction  Light  &  Power  Co. — Power  Supply. — 

See  Acme  Power  Co.  under  "Industrials"  below. — V.  100,  p.  608.  500. 

Trenton  Lakewood  &  Seacoast  Ry. — Receivership. — 

Chancellor  Walker  in  (he  New  Jersey  courts  has  signed  an  order  requiring 

the  company  to  show  cause  at  Long  Branch,  N.  J.,  why  a  receiver  should 

not  be  appointed.      Application  for  a,  receiver  was  made  by  a  bondholder. 

Tho  company  was  formed  to  build  an  electric  railway  from  Trenton  to 
Lakewood  and  Point  Pleasant,  via  Allen  town,  40  miles,  but  no  construction 
work  has  been  done. — V.  105,  I).  291. 

Trenton  &  Mercer  County  Traction  Co.— Tax  Decision. 

Justice  Black  in  the  New  Jersey  Supreme  Court  at  Trenton  has  filed  an 
opinion  declaring  that  tho  property  of  the  company  in  Mercer  Co.,  N.  J., 
is  to  be  assessed  in  1916  for  taxing  purposes  at  81,600,951.  The  Court 
held  that,  the  inclusion  of  $56S,052  as  a  "going  value,"  by  tho  State  Board 
of  Taxation  was  illegal.— V.  105,  p.  2273,  1709. 

United  Rys.  &  Electric  Co.  of  Bait. — Wage  Advance. — 

This  company  has  announced  a  wago  increase  for  motormen,  conductors 
and  some  employees  of  other  departments  ranging  from  10%  to  15%. 
This  increase  is  the  sixth  voluntary  advance  on  the  part  of  the  company  in 
six  years. — V.  106,  p.  819. 

Wabash  Ry. — No  Action  on  "A"  Pref.  Div. — 

At  a  meeting  of  the  directors  on  Mar.  27,  no  action  was  taken  on  the 

preferred  "A"  stock  dividend,  but  it  was  announced  such  action  would  be 

taken  by  the  executive  committee  at  its  meeting  on  Apr.  3.     The  dividend 

is  regularly  paid  on  April  30  to  holders  of  record  April  10. — V.  106,  p.  924. 

Ware  &  Brookfield  Street  Ry. — Sale  at  Auction. — 

This  company's  property  will  be  offered  at  foreclosure  sale  on  April  22 
by  the  American  Trust  Co..  Boston,  trustee,  under  the  $135,000  5% 
mortgage  made  in  1901  by  the  Hampshire  &  Worcester  Street  Ry.  The 
road,  it  is  said,  has  been  offered  to  the  various  towns  through  which  it 
runs  at  a  price  which  it  is  claimed  it  would  bring  for  junk,  $75,000. — 
V.  106,  p.  823. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

A  dividend  of  2%  has  been  declared  on  the  $3,000,000  common  stock, 
payable  Apr.  15  to  holders  of  record  Mar.  30.  In  Jan.  1918  and  Oct. 
1917  last  3%  each  was  paid. 

Earnings. — For  years  ending  December  31 . — 

Calendar         Gross      Net  Aft.    Other  Int.,  &c,  Pf.Divs.Com.Divs.    Bal., 
Years — Earnings.     Taxes.  Income.  Charges.      (.6%)         (6%)         Surp. 

^t*  CI;  Ct  *JP  C*  <E*  fr 

1917 1,560,125   *718,051   12,893  268,293     87,345     180,000     1951306 

1916 946,202     396,332   13,341  262,578     87,345       59,750 

*  After  deducting  income  and  excess  profits  taxes. — V.  106,  p.  819. 

Washington  Water  Power  Co. — One  Year  6%  Notes. — 
The  company's  issue  of  $2,600,000  One-Year  6%  notes, 
the  sale  of  which  is  alluded  to  in  its  recent  annual  report 
was  offered  by  White,  Weld  &  Co.  Jan.  24.  The  notes  are 
dated  Feb.  2  1918  and  are  due  Feb.  2  1919.  Int.  Q.-F. 
2.     A  circular  shows: 

Security. — Secured  by  deposit  with  the  Union  Trust  Co.,  N.  Y.,  of 
[$3,120,000]  First  Refunding  Mortgage  5%  gold  bonds  to  the  extent  of 
120c'c  of  notes  issued,  which  in  turn  are  secured  by  a  direct  mortgage  on 
all  the  property  now  owned  or  hereafter  acquired,  subject  only  to  $239,000 
outstanding  prior  lien  bonds. 

Purpose  of  Issue. — The  proceeds  were  to  be  used  in  part  to  refund  $2.- 
195,000  notes,  due  Feb.  2  1918,  and  in  part  for  additions. 

Capitalization  Upon  Completion  of  Present  Financing. 

Consolidated  Mortgage  &  Collateral  Trust  5s $239,000 

First  Refunding  Mortgage  5s  (outstanding  in  the  hands  of  public)  6,138,000 

One-Year  6%  notes  (secured  by  $3,120,000  1st  Ref.  bonds) 2,600,000 

Capital  stock  (continuous  divs.  for  18  years;  present  rate,  4 % )_.  15,490,000 

—V.  106,  p.  716,  500. 


Western  Pacific  RR. — Sub. 

See  Tidewater  Southern  Ry.  above. 


Co.  Bonds. — ■ 

-V.  106,  p.  930.  60S. 


Wichita  Falls  &  Northwestern  Ry. — Interest  Payments. 

The  "Chronicle"  is  officially  advised  that  the  Jan.  1  1918  coupons  on  the 
first  mortgage  bonds  of  1909  are  now  being  paid. 

The  July  1  1917  coupon  remains  the  last  paid  on  Panhandle  Division  1st 
Collat.  Lien  bonds  of  1910. 

Earnings. — 

Calendar                      Gross  Net  (after         Other  Interest,  Balance, 

Years — ■                Earnings.           Taxes).         Incomi.  Rents,&c.  Deficit. 

1917 $1,053,274  loss  $22,355     $46,360  $363,555  $339,549 

1916 1,354.946  gain294,472       50,175  459,793  115,145 

—V.  105,  p.  717.  

INDUSTRIAL    AND    MISCELLANEOUS. 
Acme  Power  Co. — Operations  Begun. — 

This  company,  a  subsidiary  of  the  Toledo  Traction  Light  &  Power  Co., 
in  turn  controlled  by  Cities  Service  Co.,  has  commenced  operations  at  its 
new  plant  at  Toledo  erected  at  a  cost  of  about  $3,250,000.  The  initial 
20,000  k.w.  unit  is  now  supplying  current  for  the  electric  lighting  and  power 
and  street  railway  systems  of  Toledo.  The  station  is  planned  for  an  ulti- 
mate capacity  of  200,000  kilowatts. 

Aetna  Explosives  Co.,  Inc. — Injunction  Continued. — 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  York  on  March  25 
issued  a  formal  order  continuing  the  injunction  against  meetings  of  the 
company's  shareholders. 

Counsel  for  bondholders  and  stockholders  who  are  understood  to  favor 
the  proposed  Seligman  readjustment  plan,  have  filed  an  appeal  against  the 
enjoining  order.     See  plan,  V.  106,  p.  1128,  1232. 


Co. — Earnings. 
1916. 

$727,527 


American  Chicle 

Cal.  Years—  1917. 
Gross  profits...$l,066,158 
Other  income--  26,555 
Total  income- ..$1,092, 713  $727,527 
Bond,  &c.,int-_  $177,272  $134,776 
— V.  106,  p.  823,  711. 

American    Gas 


1916. 


1917. 

Written  off $89,539 

Depreciation 234,404 

Dividends 180,000 

Balance,   surplus.$41 1,498  $567,445 


$25,306 


& 


Electric  Co. — Further  Data.— The 
offering  of  this  company's  issue  of  $1,430,000  Three- Year 
6%  Secured  Convertible  gold  notes,  due  1948,  was  noted  in 
these  columns  last  week. 

Digest  of  Letter  of  Pres.  R.  E.  Breed,  Dated  New  York  March  18  1918. 

Company. — Controlled  by  interests  identified  with  the  General  Electric 
Co.,  owns  public  service  corporations  supplying  electric  light  and  power  in 
109  communities  located  in  six  States,  including  Muncie,  Marion  and 
Elwood,  Ind.;  Scranton,  Pa.;  Canton  and  Newark,  O.;  Wheeling,  W.  Va.; 
Atlantic  City,  N.  J.,  and  Rockford,  111.     Population  served  about  912,000. 

Security. — The  direct  obligation  of  the  company,  specifically  secured 
by  pledge  of  $2,048,500  First  Mortgage  30-Year  5%  gold  bonds,  due 
Jan.  1  1948  of  the  Indiana  General  Service  Co.,  the  entire  common  stock 
of  which  is  owned.  The  bonds  are  thus  pledged  at  70  and  represent,  at 
par,  143%  of  the  amount  of  notes  issued.  Of  a  tota'  issue  of  $3,500,000 
notes  the  reserve  portion  is  issuable  only  as  additional  of  said  bonds  are 
pledged  in  above  ratio.      (For  conversion  rights,  &c,  see  V.  106,  p.  1232.) 
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Earnings  Am.  Gas  &  El.  Co.  After  Provision  for  War  Excess  Profits  Taxes 
12  months  ended  Dec.  31 —  1917.  1916. 

Gross  earnings  of  subsidiaries $7,915,137     $5,965,025 

Net  after  charges,  applicable  to  this  company 761 ,591        1,293,906 

Other  income  this  company,  net 717,707  398,343 


Total  applicable  to  fixed  charges $1,479,298     $1,692,249 

Interest  charges 631,021 

The  decrease  in  1917  net  earnings  was  largely  due  to  unprecedented 
demands  for  service  beyond  the  normal  capacity.  In  the  past  few  months 
there  has  been  improvement  as  a  result  of  the  installation  of  additional 
large  generating  units. 

Capitalization  (in  Addition  to  the  Present  Issue  of  Notes). 
$6,282,000  Coll.  Trust  5s,  due  2007. 1 $5,899,250  6%  preferred  stock. 
3,500,000  6%  Debs.,  due  2014.  |    4,100,800  common  stock 

3,000,000  Sec.  Notes,  due  1920-1921 1 

Organization  of  the  Indiana  General  Service  Co. 

A  consolidation  of  the  electric  light  and  power  companies  in  Indiana 
controlled  by  the  American  Gas  &  Electric  Co.,  operating  without  com- 
petition in  25  cities  and  towns,  including  Muncie.  Marion  and  Elwood, 
serving  about  100,000,  and  supplying  21,237  customers  with  electric  light 
and  power  service.  All  of  the  properties  are  interconnected  by  105  miles 
of  33,000-volt  transmission  lines.  Three  power  plants  at  Muncie.  Marion 
and  Elwood,  combined  generating  capacity  23,200  k.  w.  Operates  under 
the  indeterminate  franchise  law  of  the  state. 

Pledged  Bonds. — The  $2,048,500  pledged  bonds  of  the  Indiana  General 
Service  Co.  are  a  direct  mortgage  lien  on  the  entire  property  now  owned  or 
hereafter  acquired,  subject  (as  a  part  of  the  property)  to  $1,155,000 
(closed)  mortgage  sinking  fund  bonds  of  the  companies  consolidated,  held 
by  the  public.  The  property  is  appraised  at  about  $7,460,000  against 
which  there  are  outstanding  only  $3,227,500  bonds,  including  the  $2,048,500 
pledged.  The  pledged  bonds  are  a  direct  first  mortgage  lien  on  over  $1,- 
200,000  of  property  and  through  deposit  of  $1,003,500  bonds  of  the  com- 
panies consolidated,  in  addition  to  the  $1,155,000  held  by  the  public  are, 
to  that  extent,  a  collateral  first  lien  on  the  remainder. 

Additional  of  the  new  bonds  may  be  issued  only  not  exceeding  $138,000 
against  expenditures  made  since  the  appraisal  shown  above,  for  refunding 
the  outstanding  divisional  bonds,  under  restrictions  at  par  for  only  80% 
of  the  cash  cost  of  additions  and  betterments  subject  to  the  lien  of  the 
mortgage,  when  available  annual  earnings  have  at  least  twice  interest  on 
all  bonds  together  with  those  to  be  issued. 

Comparative   Earnings   of  Indiana  General  Service  Co.  for  Calendar  Years. 

19i7.  1916. 

Gross  earnings  from  operation $1,281 ,041     $1,033,424 

Met  earnings  from  operation 355,113  373,593 

Other  income 17,157  19,313 


$392,905 


Total  net  income $372,270 

Total  interest  charges 180,159 

Surplus $192,111 

There  will  be  no  increase  in  interest  charges  resulting  from  the  issuance 
of  the  pledged  bonds,  which  have  been  issued  in  payment  for  advances  for 
additions  and  improvements,  and  in  exchange  for  outstanding  divisional 
bonds.  The  annual  bond  interest  including  bonds  pledged  amounts  to 
only  $161,375.     Compare  V.  106,  p.  1232,  818. 

American  International  Shipbuilding  Corp. — Report. 

See  report  of  American  International  Corp.  page  1245  in  last  week's 
issue. — V.  106,  p.  1232,  1128. 

American  Public  Utilities  Co. — Dividend  in  Scrip. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  1  }4  %  on 
the  pref.  stock,  payable  in  scrip  on  April  1  to  holders  of  record  March  20. 
The  scrip  will  be  in  the  form  of  warrants,  payable  on  or  before  April  1  1923, 
with  6%  interest,  payable  semi-annually  at  the  office  of  the  company, 
Grand  Rapids,  Mich. 

The  directors,  it  is  stated,  deem  it  prudent,  in  view  of  the  uncertain 
financial  condition,  to  make  this  payment  in  scrip,  instead  of  cash,  in  order 
to  conserve  the  resources  of  the  company  and  its  subsidiaries,  against  any 
construction  expenditures  that  may  be  found  necessary. 

The  earnings,  in  view  of  war  conditions,  are  considered  satisfactory,  and 
while  the  dividend  scrip  is  payable  five  years  from  date,  it  is  not  antici- 
pated that  the  dividend  payments  will  be  deferred  for  that  length  of  time. 
V.  106,  p.  710,  608. 

American  Screw  Co. — Extra  Div. — Bal.  Sheet  Dec.  31. — 

An  extra  dividend  of  1 '  J  lias  been  declared  on  the  stock,  along  with  the 
regular  quarterly  1  ?,  ' ;  ,  payable  March  30  to  holders  of  record  Starch  26. 

Treasurer  George  AY.  Thurston  is  quoted  as  sa.\  ing:  "In  view  of  Federal 
tax  payments,  due  before  the  receipt  of  the  June  dividends,  this  extra  is 
paid  now  instead  of  at  the  end  of  June  (when  the  regular  dividend  only 
may  be  expected),  it  being  felt  that  the  receipt  of  this  payment  in  time  to 
be  available  for  taxes  would  be  appreciated." 


1917. 
Assets —  $ 

Plant 3,048,029 

Merch'se,  materials, 

supplies,  &c 882,412 

Receivables,    securi- 
ties &  cash 3,084,897 

Treasury  stock  at  par      15,000 


1916. 
S 

3,140,759 

839,899 

1,521,806 
15,000 


1917. 
Liabilities —  $ 

Capital    Stock 3,000.000 

Accis.  payable,  res. 
for  taxes  &  contin- 
gencies  1,140,906 

Surplus 2,890,332 


1916. 
t 

,000,000 


102,305 
2,325,159 


Total 7.031,237  5.517.464        Total 7,031,237  5,517,464 

—V.  106,  p.  925. 

American   Shipbuilding  Co. — Extra  Dividend. — 

An  extra  dividend  of  2'j',  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  1%%,  both  payable  May  1  to  holders  of 
record,  it  is  said,  as  of  Apr.  15.  A  like  amount  was  paid  in  Feb.  last. — 
V.  106,  p.  711. 

Amer.  Smelting  &  Refining  Co. — German  Trusteeship. — 

See  (F.  W.)  Woolworth  &  Co.  below. — V.  106,  p.  925,  608. 

American  Sugar  Refining  Co. — Investments. — 

A  Boston  paper  gives  a  partial  list  of  the  company's  investments  as  follows 

Total      -Am.  Sag.  Ref.  Co.  Oivns- 
Stock.  Stock.'       Obligations. 

Alameda  Sugar  Co.  of  Cal.  (beet  sugar). $1,500, 000    $371,250      

Continental  Sugar  Co.,  Ohio  (beet  sug.)   1,732,400      519.300  abt.$400,000 

Grt.  West.  Sug.  Co.,  Denv.  (beet  sugar)30, 000, 000  8,808.800      

Iowa  Sugar  Co.  of  Waveryl,  la.(notop.)       550,000      416,500  abt.  400,000 

Spreckels  Sugar  Ref.  Co..  Cal. (beet  sug)  5,000.000  2,500,000      

National  Sugar  Ref.  Co.  (cane  sugar)..  10,000.000  2,500,000      

[No  mention  is  made  of  the  Michigan  (beet)  Sugar  Co.,  part  of  whose 
6tock  is  understood  to  be  owned.  Compare  V.  106,  p.  933,  825. — Ed. 
"Chronicle."] 

"American  Sugar  Refining  Co.'s  sales  of  sugar  in  the  recent  calendar  year 
approximated  6,800,000  bbls.  The  company  represents  40%  of  the  cane 
sugar  refining  business  of  the  country,  and  about  one-third  of  the  entire 
sugar  business  of  the  country,  counting  in  the  beet  sugar  output." — 
V.  106.  p.  1225,  1121. 

American  Telephone  &  Telegraph  Co. — Statement  by 
President  Vail  as  to  Company's  Outlook — New  Director. — 
Pres.  Theodore  N.  Vail  is  quoted  as  saying  in  substance: 

Substantially  all  that  can  be  said  is  said  in  the  annual  report.  Attempts 
have  been  made  to  discredit  our  financial  position  and  future  prospects  oy 
comparisons  with  last  year.  Last  year  was  an  abnormal  year  from  every 
standpoint.  In  the  annual  report  of  that  year  we  said  that  the  plant  and 
staff  were  overburdened;  that  the  surplus  plant,  which  is  intended  for  future 
growth  and  emergencies,  was  brought  into  use;  that  as  this  increased  plant 
carried  no  additional  capital  charges,  and  the  gross  earnings  were  abnormal, 
so  were  the  surplus  earnings  of  the  system. 

To  get  at  the  real  status  of  our  business,  comparison  should  be  made  with 
normal  years,  and  these  certainly  give  no  reason  for  apprehension.  To 
fully  appreciate  the  value  of  your  property  and  its  securities  you  must 
take  the  statements  of  the  Bell  System  as  these  show  the  operations  as  a 
whole.  The  statements  of  the  American  Telep.  &  Teleg.  Co.  show  only 
the  financial  operations  and  the  dividends  and  other  receipts  from  the 
associated  companies,  and  the  operation  of  the  long  distance  lines. 


The  Bell  System  is  based  on  one  system,  universal,  interdependent,  with 
a  common  control.  It  is  the  only  way  a  service  such  as  the  Bell  is  giving 
can  be  given.  The  public  have  accepted  our  views  and  you  cannot  now 
find  a  single  locality  where  the  public  does  not  support  this  policy  to  its 
fullest  limit,  and  are  forcing  us  to  act  when  we  sometimes  are  not  anxious  to. 

The  comoined  balance  sheets  of  the  company  and  associated  corporations 
show  [see  V.  106,  p.  1134]  an  increase  of  $41,520,492  in  surplus  and 
reserves,  being  a  greater  increase  than  for  any  previous  year.  The  increase 
in  outstanding  obligations  of  the  entire  system  was  only  $36,000,000,  not- 
withstanding great  amount  of  work  done.  All  these  comparisons  are  of 
the  Bell  System.  Average  taxes  per  station  increased  50%,  and  now 
amount  to  about  2%  on  average  investment  per  station. 

Whenever  our  earnings  are  in  excess  of  requirements,  if  they  are  not 
absorbed  by  improvements  in  service,  they  are  invested  in  plant  which  is 
not  burdened  with  capital  charges,  and  which  forms  a  safeguard  against 
possible  obsolescence  on  a  large  scale. 

[G.  D.  Milne  has  been  elected  a  director  to  succeed  Richard  Olney, 
deceased.]— V.  106,  p.  1133,  1128. 

American  Woolen  Co. — Notes  Paid  Off. — 

See  "Ayer  Mills"  below. — V.  106,  p.  1128.  1043,  1032. 

American  Zinc,  Lead  &  Smelting  Co. — Consol.  Erngs. — 


Cat.  Years 


1917. 


Net  income *1,780,164 

Pref.  dividends — 

Cash 483,238 

Stock 

Settlem't  with  Min- 
erals Sepration  Co.    250,000 


1916. 

$ 

9,307,968 

256,649 
2,414,000 


1917. 

S 
3S6.240 


1916. 


Com.  divs.  (cash)_ 
For  purch .  of  Granby 

properties ...      .   3,282.644 

Depreciation,   &c...     859,094  2,006,000 
Balance def  .$198, 408  sur. $1,348, 675 


*  After  deducting  income,  excess,  &c,  taxes. 

The  total  surplus  Dec.  31  1917  after  deducting  $111,411  surplus  of  tha 
American  Pipeline  Co.,  the  stock  of  this  company  having  been  sold,  was 
$4,594,498.— V.  106,  p.  711,  501. 

Anaconda  Copper  Co. — To  Produce  Manganese. — 
This  company  is  arranging  to  construct  a  plant  at  Great  Falls,  Mont., 
for  the  production  of  manganese. 

Upon  consummation  of  its  plans  the  company  will,  it  is  stated,  be  the 
largest  individual  producer  of  ferro-manganese  in  the  world.  Five  electric 
furnaces  will  be  installed.  The  new  plant  will  handle  about  500  tons  of 
manganese  ore  daily,  resulting  in  the  production  of  90  tons  of  ferro-mangan- 
ese a  day,  or  approximately  2,500  tons  a  month.  This  will  care  for  about 
15%  of  the  country's  present  requirements.  The  company  has  declared 
the  usual  quarterly  ($2)  4%  dividend  payable  May  27  to  holders  of  record 
April  20.— V.  106,  p.  1037,  819. 

Ault  &  Wiborg  Co.,  Cincinnati. — Stock  Increase. — 

This  company  has  filed  a  certificate  with  the  Secretary  of  State  at 
Columbus,  0.,  increasing  its  capital  stock  from  $2,200,000  to  $10,000,000. 
Compare  offering  in  V.  106,  p.  1128. 

Aurora  Automatic  Machinery  Co. — Change  of  Name. — 

This  company  on  March  25  filed  a  certificate  at  Dover,  Del.,  changing 
its  name  to  the  Independent  Pneumatic  Tool  Co. — V.  106,  p.  1232,  819. 

Ayer  Mills,  Boston,  Mass. — Notes  Paid  Off. — 

We  are  officially  advised  that  the  $1,000,000  construction  and  equip- 
ment 5%  notes  which  matured  March  1  1918,  have  been  paid.  (It  is  sup- 
posed they  were  paid  from  treasury  cash.) — V.  104,  p.  766. 

(The)  Barrett  Co. — Dividend. — 

See  H.  F.  Watson  Co.  below. — V.  106,  p.  603. 

Bethlehem  Steel  Corporation. — Wage  Advance. — 

This  company  has  announced  that,  effective  April  16,  an  increase  of 
approximately  15%  would  be  made  in  the  general  labor  rate  at  all  the 
company's  plants  here  and  at  Steelton,  Pa.,  Lebanon,  Pa.,  and  Sparrows 
Point,  Md.— V.  106,  p.  1227,  931. 

Bond  &  Mortgage  Guarantee  Co. — New  Directors. — 

Henry  A.  Howarth  and  Clinton  D.  Burdick  have  been  elected  directors 
to  succeed  Geo.  s.  Ingraham  and  F.  de  Haas  Simonson. — V.  96,  p.  1231. 

British  Columbia  Packers  Assn. — Dividend  Increased. 

A  semi-annual  dividend  of  5%  has  been  declared  on  the  common  stock, 
payable  May  21 .      This  compares  with  4%  semi-annually  since  May  1916. 

A  semi-annual  dividend  of  2\i%  was  also  declared  on  the  stock  of  the 
British  Columbia  Fishing  &  Packing  Co.,  Ltd.,  payable  May  21.  This 
compares  with  2',   semi-annually  since  May  1916. — V.  106,  p.  931. 


Calumet  &  Arizona  Mining  Co. — Earnings. — 


Cal.  Years—  1917.  1916. 

c.mss  earnings.. .19,513,033  20,495,430 

other   income 522,833  92,51(1 

Total  income 20.035,866  20,587.940 


1917. 
$ 
Exp.,  taxes,  &c.._  13,407.365 

Dividends ..*6,424,762 

Surplus 203,738 


1916. 

S 

9,432,935 

5.777,296 

5,377,709 


*  In  addition  to  the  above,  the  company  also  paid  in  1917  a  special 
dividend  of  $1   ($042,479),  a  distribution  of  capital. 

Taxes  increased  from  $339,057  for  1916  to  $2,157,947  in  1917. — V.  106, 
p.  1129,  717. 


Canadian  General  Electric  Co. 


Cal.  Year- 


1917. 


1916. 


Gross  profits. $2,051, 609  $2,225,912 
DeprecTn,  &c.       918,011     1,040,491 


-Consol.  Earnings. — 

1917.  1916. 


Pref.  divs.  (7%).. $140,000  $140,000 
Com.  divs.  (8%).   640.000     639,844 
Balance,   surplus.$353,59-i  $405,577 
Total  surplus  Dec.  31  1917  was  $466,293,  after  deducting  $500,000  re- 
serves.— V.  105,  p.  289. 

Canadian  Westinghouse  Co.,  Ltd. — Earnings. — 

Calendar           Gross  Net  Dividends      Prop.&Plant  Balance, 

Year —      Earnings.  Income.  Paid.               Writ.Off.  Surplus. 

1917 $1,567,199  $1,011,276  (10%)$498.352     $165,000  $347,924 

1916 Not  stated  1,154,534  (10%)   499.617       175,000  479,917 

— V.  105,  p.  2545. 

Celluloid  Company. — New  Directors. — 

George  <  i .  Frelinghuysen  and  J.  William  Clark  have  been  elected  directors 
to  succeed  Joseph  W.  Plume  and  H.  L.  Morris,  both  deceased.— V. 106.  p. 502 

Central  Home  Telephone  &  Telegraph  Co.,  Toledo,  O. 

Holders  of  over  75%  of  the  $350,000  "First  Mortgage  and  Collateral 
Trust  6%  Notes,  dated  April  1  1913  and  due  April  1  1918,  have  consented 
to  extend  their  notes  for  one  year  from  April  1  1918  at  the  same  rate  of 
interest  (payable  quarterly,  on  July  1  1918,  Oct.  1  1918,  Jan.  1  1919  and 
April  1  1919),  depositing  them  for  this  purpose  with  the  Ohio  Savings 
Bank  Trust  Co.  of  Toledo,  the  trustee  for  the  issue. 

Secretary  E.  II.  Cady  in  circular  of  March  6  further  says  in  subst.: 

"When  these  notes  were  put  out  five  years  ago  it  was  expected  that  if 
they  were  not  retired  before  maturity  by  the  sale  of  property  or  securities 
they  would  be  paid  when  due  by  refunding.  It  has  not  appeared  desirable, 
in  the  best  interest  of  tho  company,  to  sell  any  of  its  property  or  securities, 
and  now  it  has  become  apparent  that  owing  to  the  war,  it  is  going  to  be 
impossible  to  sell  a  refunding  issue  on  or  boforo  April  1.  Tho  notos  are 
secured  by  first  mortgage  on  all  tho  property  of  the  company  and  by 
deposit  as  collateral  of  the  bonds  and  stocks  of  the  various  subsidiary 
or  affiliated  companies,  owned  by  it.  Among  those  securities  there  are 
.5,097  shares  of  the  stock  of  the  Louisville,  Homo  Telephone  Co.,  which  has 
been  selling  at  from  100  to  110,  and  which  alone  is  worth  almost  1  ]/z  times 
these  $350,000  notes  outstanding.  With  the  other  property  behind  the 
notes  the  security  is  ample  to  pay  the  note  several  times  over. 

"The  interest  on  the  notes  in  the  hands  of  the  public  amounts  to  $21,000 
a  year,  and  the  company  is  earning  over  $60,000  a  year,  or  practically  three 
times  the  interest  on  the  notes." — V.  97,  p.  367. 

Central  Leather  Co. — New  Officers — Directors. — 

W.  D.  Horton  has  been  elected  3rd  Vice-Pres.,  succeeding  tho  late  Eugene 
Horton.  Walter  S.  Iloyl,  has  been  made  1st  Vice-Pres.,  the  office  of  4th 
Vice-Pres.  having  been  abolished. 

Max  J.  H.  Rossbach  and  W.  W.  Heroy  have  been  elected  directors  to 
succeed  Leopold  Rossbach  and  Eugeno  Horton,  both  deceased. — V.  106, 
p.  931.  926.  920. 
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Central  Maine  Power  Co. — Offering  of  First  Mtge.  5s. — 
Richardson,  Hill  &  Co.,  Boston,  Mass.,  and  Bangor,  Me., 
are  offering  at  88,  to  yield  6%,  a  block  of  this  company's 
First  Mtge.  5%  gold  bonds  due  Nov.  1  1939,  of  which  the 
total  outstanding  is  now  $3,992,000.  For  description  of 
bonds,  &c,  see  V.  93,  p.  798. 

Earnings  for  Year  ended  June  30  1917  (Inter-Co.  Charges  Eliminated.) 

Gross  earnings $1,002,133  lint,  on  $3,992,000  1st  5s.     $199,600 

Net,  after  taxes,  deprec.      443,626  Balance --    $244,026 

—V.  104,  p.  455. 

Central    &    South    American    Telegraph    Co. — Partly 
Estimated  Earnings. — For  quarters  ending  March  31: 
To  March  31 —  Total    Inc.    Net  Income.         Dividends.  Bal..Sur. 

1918 .$1,006,000         $743,000       (1^)$209.871         $533,129 

1917 937.000  745.000  (1H)H3.565  601,435 

The  results,  as  above,  are  stated  before  deducting  war  taxes, — V.  106, 
p.  502.  89. 

Chesebrough  Mfg.   Co. — German  Trusteeship. — 

See  (P.  W.)  Woolwortli  &  Co.  below. — V.  106,  p.  712. 

Chicago  Pneumatic  Tool  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  1 14  %  has  boon  declared  on  the  $6,485,800  stock, 
payable  Apr.  25  to  holders  of  record  Apr.  15.     [Details  not  officially  con- 
firmed.)    This  compares  with  1%  quarterly  since  1911. 
DIVS.,'   02.    '03.    04.    05.  '06.  '07.  '08.  '09.  '10. '11  to  Jan.  1918.  Apr.  '18. 
Perct.l   6       7M54344003     4  yrly.(l%  Q-J.)   iy2% 
— V.  106,  p.  824,  705. 

Cities  Service  Co. — Toledo  Power  Plant  Operating. — 

See  under  "Reports  &  Documents"  on  a  subsequent  page  and  Acme 
Power  Co.  above.— V.  106,  p.  1126,  1036. 

Coe-  tapely  Mfg.  Corp.— Sale  of  7%  Pref.  Stock.— Arthur 
D.  Lord,  New  York,  gives  notice  by  advertisement  on  an- 
other page  of  the  sale  of  $350,000  7%  cumulative  preferred 
(a.  &  d.)  stock  of  this  corporation.  Par  $100.  Divs  Q.-J. 
The  advertisement  shows: 

Capitalization  (No  Bonds). 

7%  cumulative  preferred  stock .   .  . $350,000 

Common  stock 350.000 

Company. — Organized  in  Mass.  Manufactures  a  staple  line  of  contract 
work  in  stamped  metal  goods,  including  drawn  steel  and  brass,  and  num- 
bers among  its  customers  the  largest  concerns  in  their  lines  in  the  U.  S. 
Operates  two  modern  plants  in  Bridgeport,  Conn.,  and  Brooklyn,  N.  Y., 
and  orders  and  contracts  already  on  its  books  call  for  capacity  production 
through  1918. 
Earnings  for  Calendar  Years  1915-1916  and  Six  Months  ending  June  30  1917. 

Years  ending —  1915.  1916.        6  Mos.  '17. 

Gross  business $387,576         $601,033         $357,809 

Net  after  cost  and  expenses $55,109  $78,093  $52,640 

7%  preferred  dividend 24,500  24,500  12,250 


Surplus $30,609  $53,593  $40,390 

Colgate  &  Co. — Case  Under  Advisement. — 

Judge  Edmund  Waddill  in  the  U.  S.  District  Court  at  Norfolk,  Va.,  on 
Mar.  21 .  after  hearing  argument  on  behalf  of  the  company  and  the  Govern- 
ment, took  the  demurrer  proceedings  under  advisement.  The  company 
is  accused  of  violating  the  Sherman  Anti-Trust  Law.  The  indictment  sets 
forth  that  the  defendant  company  has  refused  to  sell  to  dealers  unless  they 
received  assurances  from  the  dealers  that  they  would  not  again  sell  at 
prices  different  from  those  fixed  by  the  company. — V.  104,  p.   1390. 

Colorado  Power  Co. — Offering  of  Preferred  Stock. — Bon- 
bright  &  Co.,  Inc.,  are  offering,  for  sale,  a  new  issue  of 
$250,000  7%  Cumulative  Preferred  (a.  &  d.)  stock,  par  $100. 
Callable  as  a  whole  at  any  time  at  115  and  divs.  Divs. 
Q.-M.  15.     Total  outstanding,  $1,000,000. 

Purpose  of  Issue. — The  proceeds  are  to  reimburse  the  company  for  addi- 
tions and  extensions,  a  part  in  building  a  new  and  modern  steam  station 
on  the  Sterling  property  (see  below) .  Increasing  demands  for  current 
have  been  made  through  the  installation  of  electric  furnaces  for  smelting 
and  through  developments  in  mining 

Capital  izattim —  Authorized.     Oulstand'g. 

Common  stock $15,000,000  $11,051,200 

Preferred  stock 5,000,000       1,000.000 

First  Mtge.  5s,  due  May  1  1953-. *4,241,200 

United  Hydro-Elec.  Co.  1st  6s,  due  March  1  1926  250,000  172,000 

*  Includes   $2,800   in   treasury. 

Company. — Incorp.  April  14  1913  in  Colo.,  and  with  United  Hydro-Elec. 
Co.  (entire  stock  owned,  retails  power  for  mining  and  milling  purposes 
through  the  Leadville,  Monarch,  Bonanza  and  Red  Cliff  and  other  mining 
districts.  Also  furnishes  commercial  light  and  power  service  in  Leadville, 
Salida,  Alamosa,  Monte  Vista,  Red  Cliff,  Georgetown,  Idaho  Springs, 
Nederland,  Sterling  and  Iliff,  &c.,  and  furnishes  power  wholesale  to  other 
utilities  serving  Denver,  Glenwood  Springs,  Cardiff,  Oarbondale  and 
adjacent  country.  Central  City,  Black  Hawk  and  Nevadaville. 

Property  and  Territory. — Total  generating  capacity  of  44.600  h.  p.,  of 
which  41,500  h.  p.  is  hydro-electric.  The  two  principal  plants  are  located 
near  Boulder  and  Shoshone,  and  185  miles  of  100,000-volt  transmission 
line  extends  thence  to  Dillon,  Idaho  Springs,  Denver  and  Boulder.  Energy 
is  furnished  to  the  Denver  Gas  &  Electric  Co.  and  Denver  Tramway  Co. 
and  for  important  electro-metallurgical  operations  outside  the  city. 
Earnings  for  Twelve  Months  ended  Jan.  31. 


1918.  1917. 

Gross  earnings$l  ,201 ,431  $1 ,042.465 
Net  aft. taxes.  $690,086  $578,576 
Other  income.         36.122  37,538 


1918. 

Interest  charges $226,447 

Depreciation    reserve 119.001 

Div.  on  $1,000,000  pf.  stk..     70.000 


Total  income.     $726,208      $616,114       Balance $310,760 

Comparative  Data  of  Operation  for  Calendar  Years. 

- Customers Maximum 

Calendar        Retail  Whole-  Output,  All  Hourly 

Years —    Power.    Lighting      sale.  Stations.  Loads 

1914 170         3,709  6  98,100.000  k.w.h.         20.000  k.w. 

1915. 234         4,223  6  105,200.000  k.w.h.         23.750  k.w. 

1916 361         6,241  7  109.900.000  k.w.h.         23,900  k.w. 

1917 362         7,098  8  123.000,000  k.w.h.         23,900  k.w. 

For  full  data.  &c,  compare  previous  offering,  V.  105,  p.  1312. — V  106 
p.  710.  609. 

Computing-Tabulating  &  Recording  Co. — Acquisition. 

See  "Annual  Reports"  on  a  following  page. — V.  106,  p.  1129,  819. 

Continental  Guaranty  Corp. — New  Name. — 

See  Guaranty  Securities  Corp.  below. 

Continental  Paper  Co. — Bonds  Called. — 

Twenty-nine  First  Mtge.  15-year  6%  gold  coupon  bonds  ranging  in 
number  from  2  to  290,  have  been  called  for  payment  Oct.  1  next  at  par  and 
Int.  at  Empire  Trust  Co.,  N.  Y. — V.  104,  p.  1594. 

Corn  Products  Refining  Co. — No  Common  Dividend. — 

At  the  annual  meeting  on  Mar.  26  Pres.  E.  T.  Bedford  informed  the 
shareholders  that  in  view  of  the  informal  understanding  with  the  court 
no  action  on  the  common  dividend  would  be  taken  by  the  management 
until  the  final  determination  of  the  anti-trust  suit,  which  is  now  before  the 
U.  S.  Supreme  Court.  (V.  106,  p.  90.) 

Should  the  company  be  forced  to  disintegrate  it  would  take  approximately 
$5,000,000  to  capitalize  and  equip  the  sister  plants  and  therefore  this 
money  should  be  conserved. 

Following  conferences  with  other  representatives  of  the  corn  products 
industry.  Mr.  Bedford  said,  an  agreement  had  been  reached  with  Food 
Administrator  Hoover  that  products  affecting  the  cost  of  living  should  ber 


sold  as  near  as  possible  on  the  pro  war  profits  bases.  lie  added  that  the 
price  of  corn  had  advanced  150%,  while  the  cost  of  the  company's  products 
to  the  consumer  had  increased  only  from  30  to  90%.  -^ 

The  company,  it  is  learned,  is  now  putting  up  1,050,000  packages  of  its 
products  daily.  Sales  of  Isaro  have  advanced  from  about  210O00.000  lbs. 
to  400,000,000  lbs.  per  annum,  while  the  sales  of  mazola  are  at  tho  rato  of 
50,000,000  lbs.  per  annum.  irt  V.  106,  p.  LI 

The  Corn  Products  Co.,  Ltd.,  of  London,  Ont.,  was  incorporated  In 
Canada  on  March  4  under  the  Canadian  Companies  Act,  with  £100,000 
stock,  par  of  shares,  $100. — V.  106.  p.  1033,  604. 

Crucible  Steel  Co. — German  Trusteeship. — 

Soe  (F.  W.)  Woolworth  &  Co.  below. — V.  106.    y.  503,  400. 

Dayton  (O.)  Breweries  Co. — Temporary  Waiver  of 
Interest  on  Bonds  in  Sinking  Fund. — 

At  the  annual  meeting  Feb.  12  Adam  Schantz,  President,  reviewed  the 
history  of  the  company  from  its  organization  on  Mar.  1  1904.  and  earnestly 
advised  that  it  would  now  be  prudent  to  adopt  such  measures  as  may  assist 
the  company  in  weathering  the  storms  which  seem  to  be  ahead  and  that 
while  the  affairs  of  tho  company  were  not  in  his  judgment  in  a  perilous 
condition,  at  this  time,  Mr.  Schantz  suggested  that  to  conserve 
the  regular  6%  income  to  the  holders  of  the  outstanding  bonds  in 
full  and  to  preservo  their  value  as  far  as  possible,  tho  company  ought  to 
be  relieved  temporarily  from  paying  any  further  interest  on  the  $867,000 
bonds  (of  the  .12,500,000  1st  Mtge.  issue)  now  in  the  sinking  fund  or  on  any 
further  bonds  so  acquired  for  said  fund;  that  the  $25,000  sinking  fund  pay- 
ment be  continued  annually  as  usual. 

It  was  then  voted  unanimously  that  the  directors  request  the  bond- 
holders to  waive  the  payment  of  the  interest  on  the  $867,000  In  bonds  or 
any  subsequent  accumulations  thereof  in  the  sinking  fund  in  the  hands 
of  the  Citizens  Savings  &  Trust  Co.  of  Cleveland,  trustee,  until  such  a  time 
when  conditions  in  the  judgment  of  the  directors  may  warrant  the  resump- 
tion of  such  interest  payment  or  adopt  such  other  measures  as  will  tem- 
porarily relieve  the  company  from  paying  the  interest  on  the  sinking  fund 
bonds,  and  It  was  further  resolved  that  the$25,000  annual  bond  redemption 
provision  for  the  sinking  fund,  be  maintained  in  full  force  and  effect. 

Since  the  date  of  the  meeting  at  which  the  foregoing  resolution  was 
adopted,  the  Federal  Government  has  issued  an  order  that  all  maltsters  be 
prohibited  from  purchasing  any  more  barley  or  other  grain  for  malting 
purposes  until  further  orders;  this  order  may  be  modified  but  there  is  no 
certainty  about  it.  [See  brewers'  agreement  on  30%  reduction  V.  106.  p. 
1189].— V.  102,   p.  888. 

Dayton  Power  &  Light  Co. — Two-Year  Bonds. — 

Drexel  &  Co.,  Phila.,  have  issued  a  revised  circular  describing  their  offer- 
ing of  $1,750,000  two-year  7%  general  mtge.  bonds,  dated  Apr.  1  1918,  due 
Apr.  1  1920,  with  interest  payable  A.  &  O.,  the  issuance  and  maturity  dates 
being  changed  from  Mar.  1  1918  and  Mar.  1  1920,  respectively,  and  the 
interest  payment  dates  from  M.  &  S.  to  A.  &  O.  See  description  of  offer- 
ing.—V.  106,  p.  1129,  1038. 

Distillers  Securities  Corporation. — Status,  &c. — Pres. 
Julius  Kessler,  at  the  annual  meeting  on  March  20,  in  an 
approved  statement,  is  quoted  as  saying: 

Net  earnings  for  Jan.,  Feb.  and  March  (estimated)  exceeded  $2,000,000, 
or  at  an  annual  rate  of  around  $25  a  share  on  the  stock.  Net  for  the 
whole  of  1917  was  $4,790,000. 

Cash  in  bank  is  now  over  $2,000,000.  Our  investments  listed  at  $2.- 
471,000  as  of  Dec.  31  1917,  consist  of  gilt-edged  investments,  including 
$800,000  Liberty  4s  and  municipal  bonds.  Our  earnings  and  our  prospects 
are  such  that  we  may  be  able  to  pay  you  even  higher  dividends. 

Our  merchandise,  materials  and  supplies  listed  at  $6,239,000  represent 
four-fifths  finished  product.  At  market  rates  this  whiskey  is  worth  many 
millions  more,  and  should  the  war  end,  many,  many  millions  more.  Whis- 
key, only  in  the  last  few  days,  has  gone  up  30  cents  a  gallon. 

We  have  five  alcohol  distilleries  all  equipped  to  make  alcohol  either 
from  corn  or  cane  in  the  shape  of  molasses.  When  corn  is  cheaper  we  use 
corn,  when  cane  is  cheaper  we  use  cane,  and  when  necessary  we  use  both 
corn  and  cane.  Only  one  other  distillery  in  the  country  can  manufacture 
alcohol  from  both  corn  and  cane. 

As  a  going  concern,  and  counting  our  whiskey  distilleries  as  junk,  our 
liquidating  basis  is  well  over  $20,000,000.  We  can  produce  as  much 
alcohol  as  any  other  concern  in  the  country,  not  barring  U.S.  Industrial 
Alcohol.  Our  alcohol  distilleries  have  a  capacity  of  over  6.000.000  proved 
gallons  a  month,  while  our  storage  capacity  is  3,000.000  gallons. 

The  company  has  alcohol  contracts  with  the  du  Pont^,  with  the  French, 
Italian,  Swiss,  Canadian  and  U.  S.  Governments,  all  on  a  sliding  scale 
based  on  the  market  value  of  grain,  thus  eliminating  market  risks. 

The  $952,000  of  bills  discounted  at  5%  and  6%,  as  of  Dec.  31  last,  now 
amount  to  less  than  $60,000.  Not  a  dollar's  worth  of  bills  has  been  dis- 
counted since  January.  Moreover,  administrative  costs,  which  used  to  be 
$400,000  to  $500,000  a  year,  were  only  $75,000  in  1917. 

[Levy  Mayer,  counsel  of  the  company,  said  a  favorable  decision  in  the 
suit  enjoining  dissolution  of  the  Distilling  Co.  of  America  will  probably  be 
forthcoming  in  June.  The  suit  brought  by  former  President  Rice  is  pend- 
ing until  settlement  of  the  dissolution  suit.] — V.  106,  p.  1233,  920. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — New  Officers. — 

John  J.  Raskob,  Treas.,  has  been  advanced  to  the  office  of  Vice-Pres., 
and  is  succeeded  as  Treasurer  by  F.  D.  Brown,  formerly  Asst.  Treas. 

Licensed  by  U.  S.  Government  to  Use  22  German  Dye  Patents. 
See  National  Aniline  &  Chemical  Co.,  Inc.,  below. — V.  106,  p'.  1233,  1129. 

East  Bay  Water  Co. — Modification  of  Trust  Deed. — 

The  California  RR.  Comm.  on  March  20  approved  amendments  and 
modifications  to  the  deed  of  trust  which  secures  the  payment  of  the  com- 
pany's authorized  issue  of  $15,000,000  5H%  30-year  gold  bonds. — V.  106, 
p.  931.  610. 

Eastern  Steamship  Co. — Boats  Chartered. — 

The  Government  has  chartered  this  company's  steamship  "Governor 
Cobb,"  for  use  as  a  training  ship.  A  press  dispatch  from  Boston  says  that 
it  is  understood  the  Government  will  pay  $15,000  per  month  net  charter 
money  for  the  use  of  this  boat,  which  is  the  fifth  one  to  be  chartered  by  the 
Government.     Compare  V.  106,  p.  1129,  1038. 

Elk  Horn  Coal  Corp. — New  Vice-President. — 

S.  D.  Camden,  Pres.  of  Union  Trust  &  Deposit  Co.,  of  Parkersburg, 
W.  Va.,  has  been  elected  Vice-President  in  place  of  the  three  former  Vice- 
Presidents  whose  offices  have  been  abolished. — V.  106,  p.  1233,  926. 

Federal  Sugar  Refining  Co.,  N.  Y. — Cash  to  Depositors — 

The  Equitable  Trust  Co.,  37  Wall  St.,  in  circular  letter  of  March  19 
informs  the  holders  of  certificates  of  deposit  for  preferred  and  common 
stock,  under  agreement  dated  June  19  1917  between  Charles  D.  Barney 
&  Co.  and  C.  A.  Spreckels.  that  on  presentation  of  their  certificates  of 
deposit  to  the  trustee  they  will  receive  a  distribution  of  $6  16  per  share  on 
account  of  principal  and  $0  30  per  share  on  account  of  interest  from  the 
proceeds  of  the  payment  made  by  Mr.  Spreckels  in  accordance  with  the 
terms  of  the  agreement  for  common  stock  withdrawn  thereunder. — V. 
106,  p.  1130,  503. 


Georgetown  Gas  Light  Co. 

See  Washington  Gas  Light  Co.  below.- 


-Rate  Advance. — 

-V.  102,  p.  1900. 


Gillette  Safety  Razor  Co. — Dividends. — 

A  dividend  of  $1  75  per  share  has  been  declared  on  the  stock,  payable 
June  1  to  holders  of  record  May  1,  along  with  an  extra  dividend  of  $1  per 
share,  payable  June  1  1918  to  holders  of  record  Mar.  25  1918  (not  Apr.  1.) 
— V.  106,  p.   1130.  932. 

Goodwin  Car  &  Mfg.  Co.,  Inc. — Incorporated. — 

This  company,  presumably  successor  to  the  Goodwin  Car  Co.,  of  Clear- 
ing, 111.,  sold  at  foreclosure  (V.  106.  p.  1130),  was  incorporated  March  22 
under  Delaware  laws  with  $250,000  authorized  capital  stock.  Compare 
Goodwin  Car  Co.,  V.  106,  p.  1130. 

Greenhut  Co.,  New  York. — Receiver  Refused. — 

Justice  Hotchkiss  in  a  special  term  of  the  Supreme  Court  on  Mar.  25 
denied  the  application  of  the  Holland  Security  Co.  of  th.  appointment  of  a 
eceiver  for  the  assets  and  effects  of  the  co.     See  V.  106,  p.  1234,  1130. 
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Guaranty  Securities  Corp. — Change  of  Name. — 

The  stockholders  at  the  annual  meeting  determined  to  change  the  name 
of  the  corporation  so  as  to  be  more  closely  definitive  of  its  function,  and 
after  April  15  it  will  be  known  as  the  Continental  Guaranty  Corporation. 
This  change  of  name  involves  no  change  of  ownership  or  management.  The 
offices  are  now  located  at  244  Madison  Ave. 

New  Officers  and  Directors. — 

F.  A.  Franklin  has  been  elected  Treas.  and  Asst.  Sec,  succeeding  James 
Alexander  as  Treas.  H.  L.  Wynegar  and  B.  A.  McDonald  have  been 
elected  additional  Vice-Presidents.  H.  Mercer  Walker,  Vice-Pres.  of 
Equitable  Trust  Co.;  W.  B.  Joyce,  Pres.  National  Surety  Co.,  and  'William 
M.  Ramsay  have  been  elected  directors  to  succeed  James  Alexander,  de- 
ceased; Robert  Gray  and  E.  F.  Rorebeck. — V.  105,  p.  1806. 


Gulf  States  Steel  Co. 


Cal.  Years—     1917.  1916. 

Gross  profits.$4, 199,925  $2,650,607 
Depr.,taxes,&c  1,328,446  197,496 
1st  pref.  divs.  140,000  140,000 
2d  pref .  divs. .  64,543  207,068 
—V.  106,  p.  1234,  932. 


Birmingham,  Ala. — 

1917.  1916. 

Common  divs.     $874,188  $141,660 

Balance,  surp.$l  ,792,748  $1,963,783 

Previous  surp.  2,656,549  692,766 

Total  surplus. $4,449,297  $2,656,549 


Illinois  Brick  Co.,  Chicago. — Balance  Sheet  Dec.  31. — 


1917. 

Assets .S 

Real  estate 1,295,623 

Bldgs.  &  machinery. 4,21 1,299 


Liberty  bonds 30,000 

Stock  in  treasury. __  300,000 

Cash 63,855 

Bills  &  accts.  receiv.  205,195 

Brick  and  supplies..  503,943 

Prepaid  insur.  &  int.  1,314 


1916. 

S 
,226,925 
,885,189 

300,666 
173,694 
386,804 
427,644 
2,051 


1917. 
Liabilities —  S 

Capital   stock 5,000,000 

Accounts  payable 94,179 

Notes  payable 275,000 

Dividend  Jan.  15...  70.500 
Deprec . ,  &c . ,  reserve  807 ,933 
Reserve  for  taxes...  36,000 
Surplus 387,617 


1916. 
S 
5,000,000 
107,827 


70,500 
797,582 

36,854 
389,545 


Total 6,671,229  6,402,307 


Total 6,671,229  6,402,307 

—V.  106,  p.  820. 

Indiana  General  Service  Co. — Bonds  Pledged. — 

See  American  Gas  &  Electric  Co.  above. — V.  106,  p.  1234,  932. 
Indiana  Pipe  Line  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  $5,000,000  stock  (par 
$50),  in  addition  to  the  regular  quarterly  4%,  both  payable  May  15  to 
holders  of  record  Apr.  24.  [Data  unconfirmed.]  Dividend  record  since 
disintegration  of  Standard  Oil  Co.  of  New  Jersey. 

1912.     1913.     1914.     1915-16.     1917.        1918. 

Regular,  % 20  32  27  16  16       4,4,-.- 

Extra,  % ..  4       6.2,-,- 

—V.  106.  p.  719.  401. 

International  Mercantile  Marine  Co. — Earnings. — 
Pres.  P.  A.  S.  Franklin,  in  statement  of  March  26  says: 

For  the  year  1917  the  estimated  total  net  income  from  steamships  directly 
owned  or  operated  by  the  company,  together  with  dividends  from  British 
and  American  subsidiary  companies,  and  after  providing  for  bond  interest, 
estimated  taxes,  and  regular  depreciation  on  the  company's  American  flag 
steamers,  was  $11,500,000,  compared  with  $20,169,615  for  the  previous 
year  on  the  same  basis. 

It  has  been  understood  for  some  time  past  that  the  earnings  for  the 
calendar  year  1917  would  fall  considerably  short  of  those  for  1916.  There 
are  a  number  of  causes  contributory  to  this;  first,  the  company  is  very 
largely  dependent  on  its  British  subsidiaries,  and  these  have  been  drastically 
restricted  in  earnings  ever  since  Sir  Joseph  Maclay  became  Shipping  Con- 
troller and  took  over  practically  its  entire  fleets. 

Moreover,  when  the  United  States  went  into  the  war  in  the  spring  of 
1917  the  company's  American  steamers  were  among  the  first  to  be  comman- 
deered for  service  as  transports  at  charter  rates  considerably  lower  than 
they  had  been  actually  earning  in  their  regular  runs. — V.  106,  p.  611,  504. 

International  Paper  Co. — Paper  Conservation. — 

See  page  1190  in  last  week's  issue. — V.  106,  p.  1234,  1039. 

International  Time  Recording  Co.  of  New  York. — 

See  Computing-Tabulating  &  Recording  Co.  "Reports"  on  a  following 
page. — V.  100,  p.  90. 

Kentucky  Solvay  Coke  Co.,  Inc. — Further  Data. — The 
offering  at  97  ]/%  and  int.  of  this  company's  new  issue  of 
$800,000  Two-year  6%  coupon  notes  was  advertised   by 
Montgomery  &  Co.  in  last  week's  issue. 
Extracts  from  Letter  of  V.-P.E.C.Witherby,Syracuse.N.Y.,Mar.l2  1918. 

Company. — -Chartered  in  Kentucky  in  1912,  and  owns  (1)  a  coke  oven 
plant  at  Ashland,  Ky.,  capacity  about  2,000  tons  of  coal  per  day,  or  an 
output  of  1,500  tons  of  coke  and  the  customary  by-products.  75%  of  the 
entire  output  has  been  contracted  for  for  several  years;  (2)  all  the  stock 
of  the  Edgewater  Coal  Co.,  which  owns  about  4,500  acres  of  coal  lands  in 
Kentucky  and  leases  about  4,000  additional  acres,  the  combined  acreage 
having  about  50,000,000  tons  of  recoverable  coal.  These  coke  and  coal 
properties  represent  a  cash  investment  of  82,620.137;  (3)  51%  interest  in 
a  new  60-oven  coke  plant  at  Ironton,  Ohio,  now  building  across  the  Ohio 
River  from  Ashland  and  when  completed  (in  June)  will  have  a  capacity 
of  1,200  tons  of  coal  per  day,  all  contracted  for  for  several  years. 

Capitalization  (No  bonds) —  Authorized.    Outstanding . 

Two-year  6^  gold  notes. S800.000         $800,000 

Capital  stock ..     5,200.000       2,547,800 

Earnings. — Net  earnings,  after  allowance  for  depreciation,  were  $925,635 
for  the  calendar  year  1916;  $910,613  for  1917.  From  this  amount  $385,000 
has  been  reserved  for  income  and  excess  profits  taxes,  leaving  $525,613 
available  for  interest  on  the  notes.  Earnings  will  be  increased  upon  com- 
pletion of  the  Ironton  property.  The  balance  sheet  of  Dec.  31  1917  shows 
undivided  profits  of  SI  .057,980. 

Control. — The    Scmet-Solvay  co.  owns  51%    of  the  $2,457,800  stock. 

Purpose  of  Issue. — The  proceeds  will  provide  for  the  completion  of  the 
Ironton  Solvay  Coke  Co.  plant  and  for  improvements  under  way  at  the 
Ashland  plant  and  at  the  Edgewater  mines.     Compare  V.  106,  p.  1234. 

(S.  S.)  Kresge  Co. — German  Trusteeship. — 
See  (F.  W.)  Woolworth  &  Co.  below. — V.  106,  p.  1130,  922. 

Laclede  Gas  Light  Co. — Assessment. — 

Press  dispatches  from  St.  Louis  state  that  this  company  has  been  sum- 
moned to  appear  before  the  Board  of  Equalization  of  Taxes  to  show  cause 
why  its  assessment  should  not  be  increased  from  $5,000,000  to  «5.000.000 
as  recommended  by  the  Missouri  Tax  Commissioner. — V.  106,  p.  812,  719. 

Lee  Rubber  &  Tire  Corporation. — New  Directors. — 

James  A.  Fayne,  of  Horn  blower  &  Weeks,  and  Walter  R.  Herrick,  have 
been  elected  directors  to  succees  John  W.  Prentiss  and  Grayson  M.  P. 
Murphy,  both  of  whom  are  in  the  Government  service. — V.  106,  p.  1131. 

Lima  Locomotive  Works,  Inc. — New  Officer. — 

W.  L.  Reid  has  been  elected  Vice-Pres.  and  Gen.  Manager  with  office  at 
Lima,  Ohio. — V.  106,  p.  194. 

Locust  Mountain  Coal  Co. — Bonds  Called. — 

Sixty  First  Mtge.  6%  sinking  fund  bonds,  dated  Apr.  1  1913,  numbered 
between  2  and  294  have  been  called  for  payment  April  1  at  102H  and  int. 
at  the  Pennsylvania  Co.  for  Insurances,  etc. — V.  104,  p.  1268. 

(P.)  Lorillard  Co. — Stock  Listing — Plants. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after 
April  10  1918  of  the  S3, 031. 100  common  stock  necessary  to  pay  on  that 
day  the  20%  stock  dividend  recently  declared  payable  April  10  on  the 
common  shares  In  lieu  of  the  extra  cash  distribution  usually  made  at  this 
time.  This  will  make  the  total  amount  of  common  stock  authorized  to 
be  listed  S18.186.700  (V.  10o,  p.  825.  1121.  1131.) 

MftThe  company  reports  to  the  Stock  Exchange  that  its  principal  manu- 
facturing plants,  together  with  their  locations  and  output  as  shown  below, 
are  owned,  except  as  otherwise  stated:  Cigarettes:  S.  Anargvros  (leased), 
N.  Y.  City;  Bay  Street  branch,  Jersey  City,  N.  J.  Cigars:  Balti- 
more,  Md.;    Banner   branch,   Lancaster,   Pa.;   Danville   branch    (leased) , 


Danvillo,  Va.;  First  Street  branch,  Jersey  City,  N.  J.;  144th  St.  branch 
(leased)and  New  York  branch,  N.Y.  City;  Whitlock  branch,  Richmond,  Va.; 
Wilmington  (Del.)  branch.  Leaf  plant:  Louisville,  Ky.;  Lancaster,  Pa.; 
Middletown,  O.;  Wisconsin  (leased  land),  Madison,  Wis.  Tobacco:  Mid- 
dletown  (O.)  branch;  Marion  branch,  Jersey  City,  N.  J.;  Old  Va.  branch 
Richmond,  Va.— V.  106,  p.  1131. 

Louisville  Gas  &  Electric  Co. — Further  Data — Earnings 
— Offer  to  Purchase  Underlying  Bonds. — Relative  to  their 
offering  at  97%  and  int.,  yielding  8%,  of  $900,000  additional 
2-year  Bond  Secured  gold  notes,  due  Sept.  1  1920,  a  new 
circular  prepared  by  Bonbright  &  Co.,  Inc.,  shows: 

Capitalization  ( Upon  Completion  of  Present  Financing) . 

Authorized.  Outstanding. 

Common  stock $11,000,000  $10,324,300 

Bond  secured  7%  gold  notes  (this  issue) 3,750,000       2,500,000 

First  &  Refunding  Mtge.  6%  bonds,  due  July  1  '18  15,000,000  *10, 413,000 
Louisville  Lighting  Co.  5%  bonds,  due  Apr.  1  *53    (Closed)  3,119,000 

♦Includes  $850,000  bonds  held  in  the  treasury. 

The  company  will  issue  $3,334,000  General  Mtge.  6%  bonds,  due  Sept.  1 
1920,  which  will  be  pledged  as  collateral  to  the  Bond  Secured  7%  gold  notes. 

Of  the  $3,119,000  Louisville  Lighting  Co.  bonds,  the  Louisville  Gas  & 
Electric  Co.  agrees  to  purchase  $2,167,000  bonds  at  par  and  int.  from  the 
holders  thereof  on  Oct.  1  1918,  if  so  requested  not  less  than  60  days  prior 
thereto. 

Earnings  for   Twelve   Months  ended   Jan.   31    1918. 


Balance  for  int.  on  notes. .$815, 303 

Interest    on    7%    notes 175,000 

Balance 640,303 


Gross  earnings $2,866,675 

Net,  aft.  tax.  &  maint..   1,545,033 
Int.  on  lst&Ref.  6s,  $573,- 

780;  L.L.Co.  5s,$155,950     729,730 

Net  earnings  after  deducting  annual  interest  charges  on  all  bonds  out- 
standing exceed  4H  times  the  annual  interest  requirements  on  these  notes. 
Net  earnings  exceed  1.7  times  the  total  interest  charges,  including  interest 
on  these  notes.     For  description  of  issue  see  V.  106,  p.  1039,  1131,  1235. 

McKeesport  Tin  Plate  Co. — New  Stock. — 

In  reply  to  an  inquiry,  we  have  the  following:  "The  amount  of  stock 
we  have  outstanding  at  the  present  time  is  $3,000,000 — -all  common  stock. 
We  have  not  as  yet  decided  upon  the  date  for  issuance  of  increase  of 
$7,000,000,  but  you  may  state  as  being  official  that  it  will  all  be  common 
stock.  Our  purpose  in  making  this  increase  is  not  for  raising  money  or 
making  any  wider  distribution  of  our  stock.  Our  stock  has  always  been 
closely  held,  and  we  are  only  making  this  increase  in  our  capital,  so  that 
the  holdings  of  our  stockholders  will  more  nearly  represent  our  actual  in- 
vestment." [Officers:  E.  R.  Crawford,  Pres.;  E.  P.  Douglass,  V.-Pres.; 
J.  E.  Lauck,  Gen.  Mgr.;  G.  V.  Parkins,  Sec;  W.  L.  Curry,  Treas.;  H.  M. 
Clark,  Aud.  &  Asst.  Treas.;  J.  C.  Smith,  Chairman  Exec.  Comm.] — V.  106, 
p.  1235. 

Magor  Car  Corp. — Extra  Common  Dividend. — 

An  extra  dividend  of  $2  per  share  has  been  declared  on  the  1 ,750  shares 
of  common  stock  in  addition  to  the  regular  $1  per  share  on  the  common 
and  2%  and  1%%  on  the  $50,000  pref.  A  and  pref.  stock  respectively,  all 
payable  Mar.  30  to  holders  of  record  Mar.  25. 

Incorporated  in  N.  Y.  Sept.  1916  and  as  of  Feb.  1  1917  took  over  the 
Magor  Car  Co.  of  N.  J.,  manufacturers  of  railroad  cars.  Plant  located 
at  Athenia,  N.  J.     No  bonded  debt. 

Maple  Leaf  Milling  Co.,  Toronto,  Ont. — Extra  Div. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  common  stock  in  addi- 
tion to  the  regular  quarterly  2H  %  on  the  common  and  1  %  %  on  the  pref. 
stocks,  all  payable  Apr.  18  to  holders  of  record,  it  is  said,  as  of  April  3. — 
V.    105,   p.    2003. 

Marconi  Wireless  Tel.  Co.  of  America. — Earnings. — 

Calendar  Years—         1917.  1916.                                              1917.         1916. 

Cmss  earnings $1,229,468  $796,290  Depreciation $110,048     $23,460 

Net  earnings $682,319  $237,934  Reserves,  &c 52,772       52,692 

Other  income 98,273  98,107  Balance,  surplus $617,773  $259,889 

—V.  106,  p.  194. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 

3  mns.  to  Mar.  31.     Cross.        Net.       Mex.Govt.         Dividends.      Bal.,  Sur. 

1918 $362,000    $297,543    $12,500     (2J^  %)$124,880    $160,163 

1917 321,900      271.400        7,000         (2H%)89,735       174,665 

The  results,  as  above,  are  stated  before  deducting  war  taxes. — V.  106, 
p.  505.  91. 

Mohawk  Mining  Co.  (of  Mich.),  New  York. — Earnings. 

Cal.  Yr  —         1917.  1916-      J  1917.  1916. 

Cross  receipts  $3,458,847  $3,496,860  Dividends  ...$2,050,000  $1,700,000 

Net  profits. ..$1,971, 601   $2,270,054 1 Balance def$78,399sur$570,054 

—V.  106,  p.  820. 

Morris  &  Co.,  Chicago. — New  Vice-Pres.  and  Director. — 
George  R.  Collett,  of  Kansas  City,  has  been  elected  a  Vice-President  and 
director. — V.  106,  p.  611,  598. 

Mutual  Terminal  Co.  of  Buffalo. — Tenders. — 

The  Guaranty  Trust  Co.,  as  trustee,  will  until  April  4,  receive  tenders  for 
the  sale  of  $538,337  36  First  Mtge.  4%  bonds  (outstanding  $954,000)  at 
not  exceeding  102)4  and  int. — V.  103,  p.  65. 

National  Aniline  &  Chemical  Co.,  Inc. — Licensed  to 
Use  Eight  German  Dye  Patents. — 

There  are,  it  is  stated,  probably  600  German-owned  or  controlled  dye 
patents  issued  by  the  American  Patent  Office  which  are  available  for  license 
to  the  American  producers  under  recent  war  legislation.  The  Federal 
Trade  Commission  issues  these  licenses  to  manufacturers  who  comply  with 
the  terms  of  the  law  and  announcement  has  recently  been  made  that 
twenty-two  such  licenses  have  been  granted  E.  I.  duPont  de  Nemours  & 
Co.,  of  Wilmington,  Del.,  and  eight  licenses  have  boon  granted  to  the 
National  Aniline  &  Chemical  Co.,  Inc.  It  is  understood  that  further 
applications  are  pending  and  will  shortly  be  passed  on. 

Synthetic  Indigo  Plant  at  Marcus  Hook,  Pa. — The  following 
data  have  been  officially  approved: 

The  new  plant  at  Marcus  Hook,  Pa.,  is  intended  to  cover  at  least  half 
the  requirements  of  the  United  States  for  synthetic  indigo.  Tho  buildings 
are  now  mainly  completed,  and  a  few  months  heueo  it  should  be  possible 
to  undertake  contracts  for  specific  deliveries.  When  the  European  war 
broke  out  and  the  supply  of  indigo  (an  essential  staple  of  the  American 
textile  colons))  was  threatened  with  elimination,  the  General  Chemical  Co., 
the  Barrett  Mfg.  Co.  and  the  Semet-Solvay  Co.,  recognizing  the  chemical 
catastrophe  represented  by  the  lack  of  indigo,  entered  upon  its  co-operative 
development.  About  18  months  were  consumed  before  the  product  of  the 
groat  German  plants  had  been  equaled  as  to  quality  and  yield.  A  semi- 
commercial  operation  is  now  producing  small  quantities  of  indigo,  in  con- 
nection with  the  extensive  installation  now  under  way  at  Marcus  Hook. — 
V.  106,  p.  1235,  1131. 

National  Candy  Co.,  Inc.,  St.  Louis. — Bal.  Sheet  Dec.Sl. 

1917. 
,'iilit.ies — 
First  pref.  stock. 
Second  i>ref.  stock 

ion  stock. 
Vccounta  payable. 

ii ills  payable 

i'    for    war 
taxes 


1917. 

$ 
l"s,009 
739, 
55 1 . 
1,132,716 
50,000 


1916. 

S 

125,629 

631,134 

545.371 

1,081,163 


2,186,185 


1,618,412 
33,900 


7,227,968     7,238,509 


1,000,000 

1. 699, 300 

6.000.000 

100,310 


425,000 


HMO. 

$ 

1,000.000 

1,699,300 

6,000,000 

130,799 

830,000 


Assets — 



Raw   materl 

Mfd.  mdse.  Ar  sup. 
ACCtS.  &  notes  rcc. 
Liberty  bonds 

Clinton  Sugar  Ref. 
Co.  stock 

2d  pref.  stk.  purch. 

Mach.,  trade  inks., 

pat.  rights,  &c. 

Total 12,122,454   11,304,121        Total ...12,122,454   11,304,121 

There  is  In  addition  to  the  above  assets  $705,400  of  common  stock,  full 

paid  and  non-assessable,  owned  by  the  company  and  standing  in  the  name 

of  F.  D.  Seward,  trustee.— V.  106.  p.  927,  825. 


Surplus 2,897,844     1,644,022 
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National  Cash  Register  Co., Dayton,  O.— Airplanes. — 

A  press  report  states  that  this  company  will  engage  in  the  manufacture 
of  complete  airplanes. — V.  106,  p.  1036. 

New  York  Air  Brake  Co. — Government  Orders. — 

Pros.  O.  A.  Starbucb  is  quoted  as  saying  at  tho  rocont  annual  meeting 
that  tlio  five  plants  being  erected  for  the  manufacture  of  shells,  forgings, 
cartridge  casos,  and  gun  mounts,  were  now  practically  completed.  Three 
of  these  plants  are  in  operation,  and  the  remaining  two  will  be  shortly. — 
V.  106,  p.  921,  826. 

New  York  Shipbuilding  Corporation. — Litigation. — 

The  action  brought  by  William  Denny  &  Bros.,  of  Dumbarton,  Scotland, 
versus  tho  company,  for  $1 ,854,000  alleged  to  be  due  for  royalties,  has  boen 
transferred  from  the  Supreme  Court  to  the  Federal  Court.  The  complaint 
states  that  an  agreement  was  made  with  tho  defendant  by  which  the  latter 
was  to  have  all  the  right,  use  of  patents,  secrets,  &c,  for  the  construction 
of  the  Denny-Hay  types  of  submarine,  in  consideration  of  7±i%  on  the 
contract  price  of  all  contracts  it  received. 

Operations. — 

See  report  of  American  International  Corp.  in  last  week's  "Chronicle", 
page  1245.— V.  106,  p.  1235. 

Niagara  Lockport  &  Ontario  Power  Co. — Offering  of 
Two-Year  Notes. — William  Salomon  &  Co.,  having  sold  a 
majority  of  this  company's  $1,300,000  Two -Year  secured 
6%  convertible  gold  notes,  are  offering,  by  advertisement  on 
another  page,  at  97  and  int.,  yielding  about  7.80%,  the 
balance  of  the  issue.  The  notes  are  dated  Feb.  1  1918,  due 
Feb.  1  1920,  but  redeemable  at  par  and  interest  on  the  first 
day  of  any  month  and  convertible  into  new  Refunding  Mtge. 
6%  bonds  at  90.     For  full  details,  &c,  see  V.  106,  p.  612,  505. 

Northern  States  Power  Co. — Regular  Preferred  Dividend 
Declared,  but  No  Dividend  to  Be  Paid  on  Common  Stock  at 
This  Time. — An  official  statement  dated  Mar.  28  says: 

The  regular  quarterly  dividend  of  1M%  on  the  preferred  stock,  payable 
April  20,  was  declared  by  the  board  of  directors  at  a  meeting  March  27. 
Dividends  on  this  preferred  stock  have  been  paid  continuously  since  organ- 
ization in  1910.     Net  earnings  after  payment  of  fixed  charges  for  the  year 

1917  were  1.83  times  preferred  stock  dividend  requirements. 

In  view  of  the  increased  operating  costs  of  the  past  winter,  caused  by  the 
extraordinary  increased  cost  of  coal,  and  also  towards  conserving  cash  re- 
sources in  the  interests  of  essential  construction,  the  board  of  directors 
decided  not  to  declare  a  dividend  on  the  common  stock  at  this  time.  Divi- 
dends have  been  paid  on  the  common  stock  since  July  1916. 

The  company  has  rapidly  increased  its  business  and  is  taking  on  a  large 
amount  of  additional  power  load.  While  operating  cost  conditions  are 
improving,  and  service  rates  have  been  advanced,  the  directors  are  com- 
mitted to  a  conservative  dividend  policy.     Financing  for  the  company's 

1918  construction  program  is  being  satisfactorily  arranged.  Additions 
and  extensions  have  been  reduced  to  those  absolutely  necessary,  including 
the  installation  of  a  32,000  h.  p.  steam  turbine  generating  unit  at  the  river- 
side station,  Minneapolis. — V.  106,  p.  1131,  710. 

Ohio  Iron  &  Steel  Co. — Extra  Dividend.— 

A  press  dispatch  from  Youngstown,  O.,  states  that  an  extra  dividend  of 
9%  has  been  declared  on  the  stock,  payable  1  %  monthly,  for  the  remainder 
of  the  year,  in  addition  to  the  regular  monthly  1%. — V.  105,  p.  2461. 


Ohio  State  Telephone  Co. 


Calendar 
Years- 


Gross 
Earnings. 


Net  after 
Taxes. 


— Earnings. — 

Interest    Pf.  Divs.        Re-      Balance, 

PJiQTQ.6.8;  -  .(7_%J_     ^serves.    Surplus. 


1917 $3,977,651  $1,519,830  $627,211  $448,924  $383,168  $60,527 

1916 3,689,607     1,473.505     581,200     328,222     376,057  188,025 

Federal  income  taxes  estimated. — V.  106,  p.  1235,  818. 

Old   Dominion    Copper    Mining    &    Smelting    Co. — 

The  New  Jersey  Court  of  Errors  and  Appeals  at  Trenton  has  affirmed 
a  previous  decision  allowing  the  company  a  certificate  of  dissolution  con- 
trary to  the  will  of  the  Secretary  of  State,  who  claimed  that  the  company 
was  not  entitled  to  such  a  certificate  because  taxes  assessed  and  levied 
against  it  for  1917  have  not  been  paid. — V.  106,  p.  1039,  612. 

Pabst  Brewing  Co. — Brewers  Agree  to  Cut  Output  30% 
From  April  to  June  30. — 

See  page  1189  in  last  week's  issue. — V.  106,  p.  713. 

Parke,  Davis  &  Co.,  Detroit. — Report. — 

Calendar  Years—                                                               1917.  1916. 

Gross  earnings  for  years  ending  Dec.  31 $5,265,080  $3,152,372 

To  equalize  value  of  acc'ts  receiv.  and  cash  in  Euro- 
pean banks  with  market  rates  of  exch. ,  Dec.  31  '17      747,369  

For  depreciation  of  machinery,  buildings,  &c i95,563  10,191 

For  special  war  and  income  taxes 1,287,897  

Cash  dividends  paid  during  tho  year 2,011, 995  1,972, 888 

Balance,  surplus,  for  calendar  years $1,022,256  $1,169,293 

Balance   Sheet  Dec.   31. 


1917. 
Assets —  $ 

R'Iest.,mach.,&c.x  3,650,783 
Cash  x 1,011,416 

Acc'ts  receiv'lex..  3,970,716 

Investments 890.300 

Inventories   8,655,307 


1916. 
S 
3,652,352 
1,312,667 
3,186,089 
1,183,000 
6,612,956 


1917.     . 

Liabilities —  $ 

Capital   stock 11,836,830 

Acc'ts  payable 800,625 

Reserve  for  special 

taxes 1,287,897 

Surplus y4, 253, 169 


1916. 
$ 
9,864,275 
879,022 


5,203,767 


Total 18,178,521  15,947,064       Total 18,178,521  15,947,064 


x  These  amounts  are  stated  after  deducting  reserves,  y  After  deduct- 
ing a  20%  stock  dividend  ($1,972,855),  paid  Jan.  23  1917. — V.  106,  p.  826. 

Pittsburgh    Coal    Co. — Common    Dividends    Payable    to 

Holders  of  Record  on  \Qth  each  Month. — 

The  initial  dividend  of  $5  per  share  declared  on  the  common  stock  is 
payable  in  four  quarterly  instalments  on  Apr.,  July  and  Oct.  25  1918  and 
Jan.  25  1919,  to  holders  of  record  on  the  10th  day  of  the  month  in  which 
payment  is  made.  (Not  the  preceding  month.)  Compare  earnings,  &c, 
V.  106,  p.  933,  821. 

Portsmouth   (Va.)   Berkley   &   Suffolk  Water  Co.— 

Appraisers  have  been  selected  by  the  company  and  the  city  of  Portsmouth 
who  will  render  reports  on  the  value  of  the  property. — V.  105,  p.  1527. 

Provident  Loan  Society  of  New  York. — Earnings. — 


1917.  1916. 

8507,741       $522,059 
§363,278       $425,693 


Cal.  Year—  1917.  1916. 

Gross  earnings. ..$1,314,494  $1,319,291    Interest  charges. 

Net  earnings 871,019        857,693   Balance,  surplus. 

—V.  105.  p.  714. 

(R.  J.)  Reynolds  Tobacco  Co. — Report  Delayed. — 

Treas.  D.  Rich,  in  statement  of  March  18,  says: 

"It  has  been  this  company's  custom  to  issue,  annually  in  March,  to  its 
stockholders  a  financial  statement  for  the  previous  calendar  year.  Such 
statement  will  not  be  issued  this  year  until  the  Treasury  Department  passes 
upon  the  company's  application  for  an  adjustment  of  its  excess  profits 
taxes  under  Section  210  of  the  Revenue  Act  of  Oct.  3  1917,  Regulations  41, 
Article  52.  Because  of  the  manner  of  its  organization  and  its  present  under- 
capitalization, its  invested  capital,  not  including  the  millions  of  dollars 
spent  in  building  up  trademarks  and  trade  brands,  this  company  would  pay 
a  very  much  greater  excess  profits  tax  than  its  competitors.  The  equitable 
provision  of  the  law  above  referred  to  gives  the  Treasury  Department  the 
power  to  justly  equalize  such  taxes  and  to  place  representative  concerns,  in 
that  respect,  upon  a  competitive  basis. 

"However,  for  your  personal  information,  we  beg  to  say  that  the  com- 
pany's business  continued  its  rapid  growth  in  1917,  which  was  the  most 


successful  year  in  its  history.     As  soon  as  available,  the  exact  figures  will 
bo  furnished  you  in  the  usual  form." — -V.  106,  p.  1132,  934. 

Rochester  Ry.  &  Light  Co. — Offering  of  Pref.  Stock  to 
Customers,  Employees  and  Others. — 

This  company  Is  offering  at  100  and  divs.,  from  1  to  100  shares  of  7% 
cum.  pref.  stock  (total  Offering,  $500,000)  to  its  customers  and  employees, 
payments  to  be  made  either  in  full  or  in  ten  equal  annual  installments. 

Par,  $100.     Divs.  Q.-M.     Red.  at   105  and  div.     An  adv.  shows: 

This  new  stock  is  part  of  an  issue  of  $4,000,000,  the  sale  of  which  has  been 
passod  by  Capital  Issues  Committee  as  not  incompatible  with  the  interest 
of  the  United  States,  but  without  approval  of  merits,  security  or  legality. 

During  tho  last  few  months  the  electric,  water  power,  steam  and  gas 
plants  have  been  greatly  enlarged.  The  company  is  now  serving  with 
electricity,  gas  and  steam  heat  a  population  exceeding  300,000  in  Rochester 
and  surrounding  territory.  Tho  rapid  growth  (approximately  100%)  in 
14  years  has  contributed  to  tho  increase  in  gross  earnings  of  266%.  The 
number  of  gas  meters  in  use  has  increased  since  1904  from  28,914  to  78,657. 
and  of  electric  meters  from  4,367  to  27,774.  To  take  care  of  this  growth 
and  to  effect  economies,  the  company  has  been  constructing  a  water  power 
electric  generating  plant  and  coal-gas  plant,  both  now  in  operation.  The 
25,000  k.  w.  electric  plant  developing  33,000  h.  p.,  is  operating  at  full  load. 
With  the  new  plants  in  full  use,  tho  steam  and  hydraulic  plants  will  have  a 
capacity  of  64,260  k.  w.,  or  85,700  h.  p.;  gas  plants  10,180,000  cu.  ft.  daily. 

To  provide  for  the  rapid  growth  as  outlined  above,  there  has  been  ex- 
pended the  sum  of  $13,451,899  since  1904  on  additions,  betterments  and 
improvements.  The  proceeds  of  tho  stock  offered  will  be  used  toward 
paying  obligations  incurred  in   the  construction  of  the  now  plants. 

An  officer  of  the  company  writes:  "We  are  preparing  a  circular  to  be 
used  by  certain  stockbrokers  in  Rohester  offering  $1,500,000  of  the  first 
$2,000,000  of  the  new  stock  for  general  subscription,  eventually  another 
$2,000,000  will  bo  offered.  Indications  are  that  the  consumers  and  em- 
ployees will  absorb  tho  $500,000  roscrvod  for  them,  and  it  is  barely  possible 
that  we  will  set  aside  another  block  to  be  put  out  in  the  same  manner." 

[In  a  circular  dated  Jan.  11  last  shareholders  were  given  the  right  to 
subscribe  to  a  portion  of  the  new  stock.] 

Prior  to  Jan.  1918  the  5%  pref.  stock  was:  authorized  $3,000,000 
outstanding  $2,997,800. 

Earnings. — For  years  ending  Dec.  31: 

Calendar                      Gross  Total  Net  Income  Pf.  Divs.      Bal.  for 

Years —                Earnings.        Income.  Deduc.  (5%).     Com.Divs. 

1917 $4,971,264  $1,586,689  $756,998  $149,890     $679,801 

1916 4,283,271        1,653,132  711,974  149,890       791,269 

— V.  106,  p.  602. 

Rockland  Light  &  Power  Co.,  Nyack,  N.  Y. — Stock. 

This  company  has  increased  its  authorized  capital  stock  from  $1,000,000 
to  $1,300,000.— V.  102,  p.  350. 

Semet-Solvay  Coke  Co. — Sub.-Co.  Note  Offering. — 

See  Kentucky  Solvay  Coke  Co.  above. — V.  106,  p.  1236.  934. 

Sierra  &  San  Francisco  Power  Co. — Bonds. — Rates. — 

This  company  has  filed  an  application  with  the  Calif.  RR.  Commission 
for  permission  to  issue  and  sell  $1,000,000  of  its  First  Mortgage  5%  bonds 
the  proceeds  to  be  on  account  of  additions  and  betterments  to  its  system. 
The  company  has  also  asked  the  commission  to  investigate  the  value  of  its 
properties  and  to  fix  rates  to  be  charged  for  water  and  electricity  in  the 
territory  it  serves. — V.  106,  p.  934,  613. 

Singer  Manufacturing  Co. — German  Trusteeship. — 

See  (F.  W.)  Woolworth  &  Co.  below.— V.  106,  p.  1229,  507. 

Sloss-Sheffield  Steel  &  Iron.  Co. — Earnings. — 

We  are  officially  informed  that  the  company's  earnings  in  February  were 
about  the  same  as  in  January,  the  net  for  stock,  after  all  charges,  being 
slightly  over  $400,000  in  each  month.  January  earnings  were  originally 
placed  at  $549,000,  but  deductions  for  taxes,  &c,  were  subsequently  in- 
creased. 

Waddill  Catchings  of  Goldman,  Sachs  &  Co.,  who  recently  resigned  as 
President  of  the  company,  has  been  elected  Chairman  of  the  Board  to 
succeed  J.  C.  Maben—  V.  106,  p.  1236,  1132. 

Solar  Refining  Co. — Results  for  Calendar  Years. — 

1917.  1916.  1915.  1914. 

Profits  or  loss $1,142,319     $1,104,601         $353,907  loss$244,611 

Cash  dividends (35%)700,000   (10)200,000   (10)200,000   (10)200,000 

Balance,  sur.  or  def.sur, 
1917. 

Assets —  $ 

Real  estate 60 ,457 

a  Plant 1,622,086 

Inventories 1,282,362 

Insur.  reserve..  242,094 
Cash  &  invest.  .1,940, 874 
Accts.  receivable    618,927 


$442,319 
1916. 

$ 

60,457 

1,334,633 

1,028,155 

240,844 

1,698,458 

230.680 


sur$904,601  sur$153.907  def$444,611 

1917.  1916. 

Liabilities —  $  $ 

Capital  stock... 2, 000, 000  2,000,000 

Accounts      pay- 
able      383,490      341,427 

Tax  liability 689,191        

Profit   and   loss, 

surplus 2,694,119  2,251,800 


Total 5,766,800  4,593,227 


■Earnings — Approx.  in  1917. 

1917.  1916. 

Pref.  divs...  (7)$454-,000(10  J^)682112 
Ord'y  divs...  (6)690,000  (4)460,000 
Surplus $2,996,000  $2,586,382 


Total 5,766,800  4,593,227 

a  After  deducting  depreciation. — V.  106,  p.  507. 

Southern  California  Edison  Co. — Bonds. — 

The  California  RR.  Commission  has  authorized  this  company  to  use 
$117,154  of  the  proceeds  from  a  sale  of  $3,000,000  bonds  to  pay  in  part  for 
construction  expenditures  during  Jan.  1918.  The  Commission  also  de- 
clared that  public  necessity  required  the  company  to  operate  in  El  Segundo, 
Los  Angeles  County,  under  a  franchise  granted  in  that  city. 

See  annual  report  under  "Reports  and  Documents"  on  a  subsequent  page. 
— V.  106,  p.  602,  507. 

Southern  Ca  lif  ornia  Iron  &  SteelCo. , Los  Angeles — Div. 

Corporation  Commissioner  H.  L.  Carnahan  has  authorized  the  company 
to  declare  and  issue  a  stock  dividend  of  50% ,  totaling  $237,500,  and  making 
$712,500  stock  outstanding.  The  dividend  represents  the  accumulated 
and  undistributed  surplus  profits  of  the  company. 

Steel  Co.  of  Canada,  Ltd. 

Cal.Year—       1917.  1916.      I 

Profits $6,040,000  $5,021,392 

Deprec'n&c_.$l,383,000      $767,079 
Bond.&c.int.       515,000  525,819 1 

The  total  surplus  Dec.  31  1917,  after  deducting  $1,446,000  transferred  to 
betterment  and  replacement  reserve,  was  $6,197,000.— V.  105,  p.  1216. 

Studebaker  Corporation. — Output — Status. — 

Commenting  on  the  decline  in  stock  values,  Pres.  A.  R.  Ersklne  is 
quoted  as  saying:  "We  have  manufactured  and  shipped  1,000  cars  of  the 
new  model  [of  passenger  car  ] .  They  are  now  being  turned  out  at  the  rate 
of  40  cars  a  day,  which  will  be  increased  to  100  per  day  within  three  weeks 
and  150  a  day  within  six  weeks.  As  far  as  I  can  see  there  is  absolutely  no 
basis  for  the  pessimistic  rumors  that  have  been  circulating  with  regard  to 
m"iirlplnker  cifftiirs 

A  director  said:  "While  our  production  plans  on  new  models  have  fallen 
behind  schedule  it  must  be  remembered  that  we  have  $16,000,000  of 
Government  business  to  make  up  for  it.  Of  course  our  profits  on  this 
Government  business  are  not  large,  but  they  are  substantial  and  I  see  no 
reason  at  this  time  to  doubt  that  the  company  will  earn  at  least  as  much 
in  1918  as  in  1917  with  the  probability  of  a  considerably  better  showing." 
See  "Annual  Report"— V.  106,  p.  1121. 

Struthers  (O.)  Furnace  Co. — Bonds  Called. — 

All  the  outstanding  ($375,000)  First  Mtge.  &  Collateral  Trust  6%  gold 
bonds,  dated  Oct.  2  1911,  have  been  called  for  payment  Apr.  1  at  102  J4 
and  int.  at  Guardian  Savings  &  Trust  Co.,  Cleveland.  There  will  be  no 
refunding,  the  bonds  being  paid  off  in  cash. — V.  105.  p.  1426. 

Supplee  Biddle  Hardware  Co. — Extra  Dividends. — 

An  extra  dividend  of  10%  has  been  declared  on  the  common  stock  in 
addition  to  a  quarterly  dividend  of  2  i4  %  on  the  common  and  the  regular 
quarterly  dividend  of  1%%  on  the  preferred,  all  payable  April  1. — 
V.  104,  p.  1495. 

For  Other  Investment  News,  see  page  1371. 
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UNITED  STATES  STEEL  CORPORATION 


SIXTEENTH  ANNUAL  REPORT— FOR  THE   YEAR  ENDED   DECEMBER  31   1917. 


Office  of  United  States  Steel  Corporation, 

51  Newark  Street,  Hoboken,  New  Jersey, 

March  19  1918. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  a  combined  report  of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year  which  ended  December  31  1917,  together  with  a  statement  of 
the  condition  of  the  finances  and  property  at  the  close  of  that  year. 

INCOME  ACCOUNT  FOR  THE  YEAR  1917. 

The  total  earnings  of  all  properties  after  deducting  all  expenses  incident  to  operations,  including  those  for  ordinary  repairs  and  maintenance 
(approximately  SS5.000.000),  employees'  compensation  under  merit  plan,  allowances  for  estimated  proportion  of  extraordinary 
cost  of  facilities  installed  by  reason  of  war  requirements  and  conditions,  also  taxes  (including  an  estimate  of  $233,465,435  for 
account  of  Federal  income,  war  income  and  war  excess  profits  taxes  payable  in   1918),  but  exclusive  of  charge  for  interest  on 

outstanding  bonds,  mortgages  and  purchase  obligations  of  the  subsidiary  companies,  amounted  to *$304,161 ,471  53 

Less,  Interest  on  outstanding  bonds,  mortgages  and  purchase  money  obligations  of  the  subsidiary  companies 8.869.291  50 

Balance  of  Earnings  in  the  year  1917 $295,292,180  03 

Less,  Charges  and   Allowances  for  Depreciation   applied  as  follows,   viz.: 

To  Depreciation  and  Extraordinary  Replacement  Funds  and  Sinking  Funds  on  Bonds  of  Subsidiary  Companies. .$43. 296. 038  26 
To  Sinking  Funds  on  Bonds  of  U.  S.  Steel  Corporation 7.257.233  41 

50,553.271  67 

Net  Income  in  the  year  1917 $244,738,908  36 

Deduct: 

Interest  on  U.  S.  Steel  Corporation  Bonds  outstanding,  viz.: 

Fifty- Year  5  per  cent  Gold  Bonds.. $12,227.119  83 

Ten-Sixty-Year  5  per  cent  Gold  Bonds ._ __     9.029.183  34 



$21,256,303  17 
Premium  paid  on  Bonds  redeemed,  viz.: 

On  Subsidiary  Companies'  Bonds $117,914  50 

On  U.  S.  Steel  Corporation  Bonds 745,933  69 

• 863,848  19  Wt 

22.120,151  36 

Balance $222,618,757  00 

Add:  Net  Balance  of  sundry  charges  and  credits,  including  adjustments  of  various  accounts 1.600.807  54 

Balance $224,219,564  54 

Dividends  for  the  year  1917  on  U.  S.  Steel  Corporation  Stocks,  viz.:  «m 

Preferred,  7  per  cent.. $25,219,677  00 

(Regular,  5  per  cent 25.415.125  00 


Common,   Extra,  12  per  cent 60.996.300  00 

[Extra.  1  per  cent  (Red  Cross  Dividend) 5,083,025  00 

116.714.127  00 

Net  Tncome  in  the  year  1917 -$107,505,437  54 

Less,  Appropriated  from  Net  Income  on  account  of  expenditures  made  and  to  be  made  on  authorized  appropriations  for  additional 

property,  new  plants  and  construction,  as  shown  in  last  quarterly  report 55.000.000  00 

Balance  carried  forward  to  Undivided  Surplus $52,505,437  54 



*  Amount  for  the  year  as  adjusted  by  apportioning  to  Earnings  reported  for  each  of  the  first  three  quarters  the  charges  made  to  the  Net  Income 
at  close  of  subsequent  quarters  for  net  additional  allowances  for  war  income  and  war  excess  profits  taxes  account  of  the  earlier  quarters.  The 
adjusted  monthly  earnings  for  the  year  reflecting  these  additional  charges  for  taxes  are  shown  in  table  on  a  subsequent  page.  aj^ 

UNDIVIDED  SURPLUS  OF  U.  S.  STEEL  CORPORATION  AND  SUBSIDIARY  COMPANIES. 

(Since  April  1  1901.) 

Surplus  or  Working  Capital  provided  In  organization $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  companies  from  April  1  1901  to  December  31  1916,  exclusive  of  subsidiary  com- 
panies' inter-company   profits  in  inventories,  per  Annual  Report  for  year  1916 -   -   ..$356,360,913  37 

Add,  for  the  following   items,   viz.: 

Adjustment  of  previous  years'  allowances  for  depreciation  and  for  credits  not  applicable  to  1917  operations 1,512.094  46 

Surplus  at  January   1    |917,  of  sundry  subsidiary  companies  whose  detailed  accounts  have  not  previously   been 

included  in   this  report. 282.358  26 

Balance  of  Surplus  Net  Income  for  the  year  1917.  as  above 62,505,437  54 

$410,660,803  63 

Less,  Appropriated  from  the  foregoing  balance  In  the  year  1917  for  permanent  Pension  Fund 4,000,000  00 

406.660.803  63 


Total  Undivided  Surplus,  December  31  1917.  exclusive  of  Profits  earned  by  subsidiary  companies  on  Inter-company  sales  of  products 

on  hand  In  Inventories   (see  note  below) $431,660,803  63 

Nntc. — An  amount  of  the  Surplus  of  Subsidiary  Companies  to  the  extent  of  F50.054.324  94,  representing  Profits  accrued  on  sales  of  materials  and 
products  to  other  subsidiary  companies  which  arc  on  hand  in  letter's  Inventories  December  31  1917,  is  deducted  from  the  amount  of  Inventories 
included  under  Current  Assets  in  Consolidated  General  Balance  Sheet  on  a  subsequent  page. 

la*. 

COMPARATIVE  INCOME  ACCOUNT  FOR  THE  FISCAL  YEARS  ENDING  DEC.  31  1917  AND  1916. 

-f  Increase 

1917.  1916.  —  Decrease. 
EARNINGS — Before  charging  interest  on  Bonds  and  Mortgages  of  Subsidiary  Companies: 

First  Quarter $78,994,371  04  $63,110,720  27  +$15,883,650  77 

Second  Quarter 90.592.701  88  83.501.065  24  +7,091,636  64 

Third  Quarter 73. 007. 297  57  88,159.733  30  —15.152.435  73 

Fourth  Quarter 61,567,101  04  108,225,573  63  —46,658,472  59 

Total  for  year.. *$304.161 ,471  53     $342,997,092  44     —$38,835,620  91 

Less — Interest  on  outstanding  Bonds  and  Mortgages  of  the    Subsidiary  Companies 8.869.29150  9,422.914  94  — 553,623  44 

Balance  of  Earnings $295,292,180  03     $333,574,177  50     —$38,281,997  47 

Less — Charges  and  Allowances  for  Depreciation  applied  as  follows,  viz.: 

To  Depreciation   and    Extraordinary   Replacement   Funds  and   Sinking  Funds  on   Bonds  of 

Subsidiary  Companies 43,296.038  26         32,762.072  38       +10,533.965  88 

To  Sinking  Funds  on  U.  S.  Steel  Corporation  Bonds.. - 7.257.233  41  6,785,540  27  +471.693  14 

Net  Income  in  the  year $244,738,908  36  $294,026,564  85  —$49,287,656  49 

Deduce— Interest  on  U.  S.  Steel  Corporation  Bonds  outstanding 21,256,303  17  21,602,852  90  —346.549  73 

Premium  paid  on  Bonds  redeemed,  viz.: 

On  Subsidiary  Companies'  Bonds.. 117,914  50  146,277  11  —28.362  61 

On  U.  S.  Steel  Corporation  Bonds -- 745,933  69  870,673  57  —124.739  88 

Balance $222,618,757  00     $271,406,761  27     —$48,788.004  27 

Add — Net  Balance  of  sundry  charges  and  credits,   including  adjustments  of  various  accounts 1.600.807  54  124,969  11  +1,475,838  43 

Balance - - $224,219,564  54  $271,531,730  38  —$47,312,165  84 

Dividends  on  U.  S.  Steel  Corporation  Stocks,  viz.:  | 

Preferred,  7% 25.219.677  00  25.219,677  00 

Common   (1917.  Regular   5%,Extral3%\ 91,494,450  00  44.476.468  75  +47.017,98125 

11916,  Regular  5%,  Extra  3*4%  I  

Net  Income .$107,505,437  54  $201,835,584  63  —$94,330,147  09 

Less — Appropriated  from  Net  Income  on  account  of  expenditures  made  and  to  be  made  on  author-  1 

ized  appropriations  for  additional  property,  new  plants  and  construction 55,000,000  00         +55.000.000  00 

Balance  carried  to  Undivided  Surplus $52,505,437  54     $201,835,584  63  —$149,330,147  09 


*  Balance  of  Earnings  after  making  allowances  for  estimated  amount  of  Federal  income  and  war  excess  profits  taxes. 
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MAINTENANCE,  RENEWALS  AND  EXTRAORDINARY  REPLACEMENTS. 

The  expenditures  made  by  all  companies  during  the  year  1917  for  maintenance  and  renewals,  including  the  relining  of 
blast  furnaces  and  for  extraordinary  replacements,  in  comparison  with  expenditures  for  the  same  purposes  during  the  preced- 
ing year,  were  as  follows: 

1917.  1916.  Increase.        Per  Cent. 

Ordinary  Maintenance  and  Repairs $84,666,856  99     $63,313.553  01     $21,353.303  98     33.72 

Extraordinary    Replacements.. . --- 7,957.47184         6,079,074  13  1,878.397  71     30.90 


Total .$92,624,328  83     $69,392,627  14     $23,231,701  69     33.48 

The  entire  amount  of  the  foregoing  expenditures  was  charged  to  current  operating  expenses  and  to  depreciation  and  re" 
placement  funds  reserved  from  earnings.  A  summary  showing  the  particulars  of  the  principal  expenditures  in  1917  for  re- 
placement and  betterment,  comprehended  in  the  above  total  outlay  for  extraordinary  replacements,  is  given  on  subsequent 
pages  of  this  [pamphlet]  report. 

The  following  table  shows  the  amount  of  the  expenditures  made  during  the  year  for  above  purposes  on  the  respective 
groups  of  operating  properties: 


EXPENDITURES  DURING   THE   YEAR  1917. 

Total 

Expenditures 

in 

1916. 

EXPENDED  ON 

Ordinary  Main- 
tenance and  Re- 
pairs, including 
Blast  Furnace 
Relinings. 

Extraordinary 
Replacements.* 

Total 

Increase  in 
1917. 

Manufacturing    Properties: 

Total ,  except  Blast  Furnace  Relining  and  Renewals 

Blast   Furnace   Relining  and   Renewals                               

$56,385,328  61 
2,108,871  84 
7,034,341  03 
1,477,287  34 

15.929,769  66 

1,026.538  54 

704,719  97 

$5,334,176  61 

$61,719,505  22 
2,108,871  84 
7,341,625  45 
1.823.208  72 

17,861,548  10 

1,060,692  68 

708,876  82 

$45,118,471  49 
1.772,849  06 
5,479,356  06 
1,263,684  93 

14,231,718  21 
936,405  19 
590,142  20 

$16,601,033  73 
336,022  78 

Coal  and  Coke  Properties  t 

307.284  42 
345.921  38 

1,931,778  44 

34,154  14 

4,156  85 

1,862,269  39 

Iron  Ore  Properties .. 

559.523  79 

Transportation   Properties: 

Railroads 

3.629.829  89 

Steamships  and  Docks . 

124,287  49 

Miscellaneous  Properties 

118,734  62 

Total  expended  in  1917. . 

$84,666,856  99 
63,313,553  01 

$7,957,471  84 
6.079,074  13 

$92,624,328  83 

Total  expended  in  1916. 

$69,392,627  14 

$21,353,303  98 

$1,878,397  71 

$23,231,701  69 

*  These  expenditures  were  paid  from  funds  provided  from  earnings  to  cover  requirements  of  the  character  included  herein,  as  see  below. 

t  The  ordinary  maintenance  and  repair  expenditures  account  of  the  coal  and  coke  properties  include  outlays  for  maintenance  and  renewal  of  mine 
timbering  and  underground  mine  tracks. 

DEPRECIATION  AND  EXTRAORDINARY  REPLACEMENT  FUNDS. 

The  allowances  made  during  the  year  1917  from  earnings  and  through  charges  to  current  operating  expenses  for  account 
of  these  funds;  the  income  received  by  the  funds  from  other  sources;  also  the  transfers  and  payments  made  therefrom 
and  the  charges  made  thereto  during  the  year,  together  with  the  balances  to  credit  of  the  funds  at  December  31  1917,  are 
shown  in  the  subjoined  table. 

Balances  shown  at  close  of  year  do  not  include  depreciation  funds  reserved  from  Income,  which  have  been  transfeerrd  to  Trustees  of  Bond  Sinking  Funds  and 

used  or  to  be  used  in  retiring  bonds.) 


CREDITS  TO  FUNDS. 

Payments  from 

and  Charges 

to  Funds  in 

1917. 

Balances  to 
Credit  of 
Funds, 
Dec.  31  1917. 

FUNDS. 

Balances, 
Dec.  31  1916. 

Set  Aside  Dur- 
ing 1917  from 
Income  and  by 
Charges  to  Cur- 
rent   Expenses. 

Other 

Income  and 

Cridils, 

Including 

Salvage. 

Total. 

Applicable  for  Sinking  Fund  on  U.  S.   Steel  Corporation 
Bonds..    .   

$3,582,409  30 

126,645,485  81 
8,368,202  67 

$7,257,233  41 

43,296.038  26 
2,946,348  00 

$10,839,642  71 

170,342,862  59 
11,314,550  67 

a$7,210,092  72 

bl8,542,653  04 
c2, 108,871  84 

$3,629,549  99 

Depreciation  and  Extraordinary  Replacement  Funds,  in- 
cluding amounts  of  same  to  be  applied  to  Sinking  Funds 
on  Bonds  of  Subsidiary  Companies.   

$401,338  52 

151,800,209  55 

Blast  Furnace  Relining  and  Renewal  Funds 

9,205.678  83 

Total       ._   ...       .   .   .. 

$138,596,097  78 

$53,499,619  67 

$401 ,338  52 

$192,497,055  97 

$27,861,617  60 

$164,635,438  37 

a  Amount  transferred  to  Trustees  of  Bond  Sinking  Funds 

b  This  total  covers  the  following,  viz.: 

Amount  transferred  to  Trustees  of  Bond  Sinking  Funds $2,005,972  65 

Expenditures  made  in  1917  for  extraordinary  replacements 7,957,471  84 

Amount  charged  off  and  credited  Property  Account  for  investment  in  improvements  and  equipment  dismantled  and 

retired 3,345,744  40 

Amount  charged  off  and  credited  Property  for  depletion  in  investment  in  minerals 3,814,444  46 

For  adjustment  of  previous  years'  allowances  for  depreciation 1,419,019  69 


$7,210,092  77 


Expenditure*  made  during  the  year  for  relinings  and  renewals  at  blast  furnaces. 


18,542.653  04 
2,108,871  84 

$27,861,617  60 


SUMMARY  OF  DEPRECIATION  PROVIDED  FROM  GROSS  EARNINGS  FOR  THE  YEAR  1917. 

The  aggregate  amount  of  charges  to  and  allowances  from  gross  earnings  during  the  year  to  cover  exhaustion  of  minerals, 
deterioration  arising  from  wear  and  tear  of  improvements,  and  for  obsolescence,  was  as  follows: 

Outlays  for  repairs  and  renewals  (other  than  blast  furnace  relinings  and  renewals)  charged  to  current  operating  expenses  and  deducted 

before  stating  Earnings $82,557,985  15 

Allowances  for  blast  furnace  relinings  and  renewals  charged  to  current  operating  expenses  and  deducted  before  stating  Earnings 2,946,348  00 

Allowances  made  from  Earnings  and  Income  for  exhaustion  of  minerals  and  for  depreciation  and  replacement  funds  (includes  depletion 

and  depreciation  allowances  used  for  bond  sinking  funds) 50,553,271  67 

Total  for  year  1917 $136,057,604  82 

Total  for  preceding   year ., 104,576,379  08 

Increase $31,481,225  74 


TRUSTEES  OF  BOND  SINKING  FUNDS. 

The  Trustees'  transactions  for  account  of  the  Bond  Sinking  Funds  of  the  United  States  Steel  Corporation  and  Subsidiary 
Companies  for  the  year,  and  the  condition  of  the  funds  on  December  31  1917  are  shown  in  the  following  table: 


Cash 

Resources 

in  Hands  of 

Trustees 
Dec.  31  1916. 

INSTALLMENTS 
RECEIVED. 

Total. 

BONDS  REDEEMED 
AND  OTHER 

PAYMENTS. 

FUNDS. 

Provided  from 
Provided             Income 
from           Account  and 
Depreciation  i       General 
Funds.            Resources. 

Resources 
in  Hands  of 

Trustees 
Dec.  31  1917. 

Net   Premium 
Par  Value     [Paid  on  Bonds 
of  Bonds.         Redeemed. 

U.  S.  Steel  Corporation  Bonds.            

$621,376  57 
662,351  38 

$7,210,092  72     $745,933  69 
2,005,972  65        823,646  85 

$8,577,402  98 

S7. 165.000  001     $745,933  69 

$666,469  29 

Subsidiary  Companies'  Bonds   _           .____ 

3,491,970  88]   2,599,000  00,       114,174  85 

778,796  03 

Total...    ...                              ... ..... 

$1,283,727  95 

$9,216,065  37  $1,569,580  54 

$12,069,373  86 

$9,764,000  OO!     $860,108  54 

$1,445,265  32 
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REDEEMED  BONDS  AND  CASH  RESOURCES  HELD  BY  TRUSTEES  OF  BOND  SINKING  FUNDS. 

(An  amount  equal  to  the  annual  interest  charge  on  the  redeemed  bonds  held  by  the  Trustees  as  below  is  currently  paid  into 

the  sinking  funds  as  part  of  the  installments  required  by  the  respective  indentures  under  which  bonds  are  issued.) 

U.  S.  Steel  Subsidiary 

Corporation  Companies' 

Bonds.  Bonds.                       Total. 

Total  Redeemed  Bonds  at  par,  held  by  the  Trustees  on  December  31  1916 $74,536,000  00  $24,104,000  00       $98, 640,000  00 

Redeemed  in  1917  as  above 7,165,000  00  2,599,000  00           9,764,000  00 

$81,701,000  00       $26,703,000  00     $108,404,000  00 
Less,  Canceled  or  retired  during  the  year. 766,000  00  766,000  00 


Leaving  Redeemed  Bonds  held  by  the  Trustees  of  Sinking  Funds,  December  31  1917 $81,701,000  00       $25,937,000  00     $107,638,000  00 


Add,  Cash  resources  held  by  Trustees 1,445,265  32 


Total  Redeemed  Bonds  at  par  and  Cash  Resources  held  by  Trustees  of  Bond  Sinking  Funds,  December  31  1917 $109,083,265  32 

The  foregoing  total  represents  the  following: 

Depreciation  allowances  set  aside  from  Income  Account  and  used  or  to  be  used  in  the  retirement  of  bonds $103,596,974  39 

Deposits  made  under  terms  of  trust  deeds  which  do  not  represent  depreciation  allowances  charged  to  or  set  aside 

from  Income  Account 5,486,290  93 


$109,083,265  32 

CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United  States  Steel  Corporation  on  December  31  1917  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  viz.: 

Common  Stock $508,302,500  00 

Preferred  Stock .. 360,281,100  00 

BONDED,  DEBENTURE  AND  MORTGAGE  DEBT. 

The  total  bonded,  debenture  and  mortgage  debt  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  outstanding  on 

January  1  1917  was $603,588,063  81 

Issues  were  made  during  the  year  as  follows: 

In  lieu  of  other  bonds  retired — 

Tenn.  Coal,  Iron  &  RR.  Co.  General  Mortgage  Bonds 1,000  00 

$603,589,063  81 
Bonds  and  Mortgages  were  retired  during  the  year  as  folllows,  viz.: 

Clairton  Steel  Co.  issues,  viz. — 

St.  Clair  Furnace  Co.  First  Mortgage  Bonds $101,000  00 

St.  Clair  Steel  Co.  First  Mortgage  Bonds_. 100,000  00 

American  Sheet  &  Tin  Plate  Co.— W.  Dewees  Wood  Co.  First  Mortgage  Bonds 100,000  00 

Tenn.  Coal,  Iron  &  RR.  Co.  issues,  viz. — 

Purchase  Money  and  Imp.  Mortgage  (Birmingham  Div.)  Bonds 3,997,000  00 

Consolidated  Mortgage  (Tennessee  Div.)  Bonds 1,107,000  00 

U.  S.  Steel  Products  Co. — Risdon  Iron  &  Locomotive  Works  First  Mortgage 600,000  00 

H.  C.  Frick  Coke  Co.  issues,  viz. — 

First  Mortgage  Bonds 81,000  00 

Pittsburgh-Monongahela  First  Lien  Purchase  Money  Mortgage  Bonds 589,000  00 

Continental  Coke  Co.  Purchase  Money  Mortgage  Bonds 37,000  00 

Union  RR.  Co.,  Duquesne  Equipment  Trust  Bonds 115,000  00 

Pittsburgh  Bessemer  &  Lake  Erie  RR.  Co..  Greenvile  Equipment  Trust  Bonds $100,000  00 

Less,  Proportion  account  of  minority  interest  in  stock  of  P.  B.  &  L.  E.  RR    Co.  not  owned 47,821  00 

52.179  00 

Duluth  &  Iron  Range  RR.  Co.  Second  Mortgage  Bonds 1,000  00 

Sundry  Real  Estate  Mortgages  of  various  companies 74,508  92 

Bonds  redeemed  by  Trustees  of  Sinking  Funds,  viz.: 

U.  S.  Steel  Corporation  50- Year  5%  Bonds ...$5,412,000  00 

U.  S.  Steel  Corporation  10-60  Year  5%  Bonds 1,753,000  00 

Sundry  Bonds  of  Subsidiary  Companies 2,599,000  00 

9,764,000  00 

$16,718,687  92 

Potter  Ore  Co.  First  Mortgage  Bonds  retired  by  that  company  (T.  C,  I.  &  RR.  Co.'s  proportion) 41,500  00 

16,760,187  92 


Bonded,  Debenture  and  Mortgage  Debt,  December  31  1917 $586,828,875  89- 

Net  Decrease  during  the  year  1917 $16,759,187  92 

The  following  is  a  summary  by  general  classes  of  the  total  bonded,  debenture  and  mortgage  debt: 

Total  Less 

Including  Bonds      Redeemed  and  Held 

in                         by  Trustees  Balance 

Sinking  Funds.         of  Sinking  Funds.  Outstanding. 

U.  S.  Steel  Corporation  50-Year  Five  Per  Cent  Bonds $304,000,000  00           $61,802,000  00  $242,198,000  00 

U.  S.  Steel  Corporation  10-60-Year  Five  Per  Cent  Bonds 200,000,000  00              19,899,000  00  180,101,000  00 

Total  U.  S.  Steel  Corporation  Bonds $504,000,000  00           $81,701,000  00  $422,299,000  00 

Subsidiary  Companies'  Bonds — Guaranteed  by  U.  S.  Steel  Corporation 119,528,000  00              18,691,000  00  100,837.000  00 

Subsidiary  Companies'  Bonds— Not  Guaranteed  by  U.  S.  Steel  Corporation 70.883,186  50               7,246,000  00  *63.637,186  50 

Debenture  Scrip,  Illinois  Steel  Company 13,161  24         13.161  24 

Total  Subsidiary  Companies'  Bonds $190,424,347  74           $25,937,000  00  $164,487,347  74 

Total  Bonded  and  Debenture  Debt .$694,424,347  74         $107,638,000  00  $586,786,347  74 

Sundry  Real  Estate  Mortgages _. _ 42,528  15          42,528  15 

Grand  Total  Bonded.  Debenture  and  Mortgage  Debt .$694,466,875  89         $107,638,000  00  $586,828,875  89 


♦Includes  only  the  proportion  of  bonds  of  P.  B.  &  L.  E.  RR.  Co.  outstanding  account  of  the  majority  interest  in  stock  of  that  company  owned  by 
U.  S.  Steel  Corporation. 

BONDS  AND  MORTGAGES  PAID  AND  RETIRED  APRIL  1   1901  TO  DECEMBER  31    1917. 

From  April  1  1901  to  December  31  1917  the  amount  of  bonds  and  mortgages  paid  and  retired  by  all  companies  was 
as  follows: 

Bonds  and  Mortgages  paid  and  retired  exclusive  of  bonds  retired  with  sinking  funds  specially  provided  from  earnings  or  depreciation  funds.  $49,828,007  21 
Bonds  redeemed  with  bond  sinking  funds  provided  from  income 110,221,472  53 

Total .$160,049,479  74 

BONDS  AND  MORTGAGES  ISSUED. 

During  the  same  period  there  were  issued,  sold  and  assumed  by  subsidiary  companies,  bonds  and  mortgages  to  provide 
funds  for  new  property  and  construction  work  and  for  refunding  maturing  bonds,  as  follows: 

For  Pittsburgh-M onongahela  coal  purchase $17,673 ,000  00 

By  Union  Steel  Co.  to  provide  funds  for  part  payment  of  cost  of  completing  construction  work  on  its  properties  which  was 

under  way  when  U.  S.  Steel  Corporation  acquired  that  company's  stock 9,168,727  79 

By  sundry  subsidiary  companies 89,348,752  49 

Total $116,190,480  28 

Bonds  have  also  been  issued  by  subsidiary  companies  for  funding  unsecured  indebtedness  and  for  working  capital  to  the  amount  of 985,000  00 

There  were  also  issued  and  sold  during  the  period  named  (1901-1917)  U.  S.  Steel  Corporation  10-60-year  5  per  cent  bonds  as  follows: 

For  account  construction  and  capital  expenditures $20,000,000  00 

For  account  purchase  of  stock  of  Tennessee  Coal,  Iron  &  Railroad  Co 30,000,000  00 

50,000,000  00 

TREASURY  BONDS   SUBJECT  TO   SALE. 

There  were  on  hand  at  the  close  of  the  year  in  the  Treasury,  available  for  sale,  bonds  and  debentures  of  subsidiary 
companies  of  the  par  value  of  $21,682,000.  The  foregoing  bonds  were  issued  by  subsidiary  companies  to  provide  funds  for 
construction  and  for  refunding  maturing  bonds.  The  bonds  have  been  purchased  from  the  subsidiary  companies  issuing 
the  same  by  the  U.  S.  Steel  Corporation  or  are  held  in  the  treasuries  of  the  subsidiary  companies,  and,  therefore,  are  not  in- 
cluded in  the  schedule  of  outstanding  bonds,  nor  in  the  assets  of  the  organization  as  shown  by  the  General  Balance  Sheet. 

There  may  also  be  issued  at  any  time  to  cover  capital  expenditures  made  Union  Steel  Co.  First  Mortgage  and  Collateral 
Trust  Bonds  to  the  amount  of  $362,000. 

INVENTORIES. 

OF  MANUFACTURING  AND  OPERATING  MATERIALS  AND  SUPPLIES  AND  SEMI-FINISHED  AND   FINISHED  PRODUCTS. 

INCLUDING  NET  ADVANCES     ON  CONTRACT  WORK,  ETC. 

The  net  book  valuation  of  the  inventories  of  the  above  classes  of  assets  for  all  the  subsidiary  companies,  after  allowing 
credit  for  reserve  of  $30,270,670  for  account  of  actual  cost  or  market  value  of  inventory  stocks  in  excess  of  normal  prices 
therefor,  equalled  at  Dec.  31  1917  the  sum  of  $223,668,086,  an  increase  of  $41,767,082,  in  comparison  with  the  total  at  the 
close  of  preceding  year.  :<A 
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PRODUCTION 

OF  RAW,  SEMI-FINISHED  AND  FINISHED  PRODUCTS  BY  SUBSIDIARY    COMPANIES    IN    THE    YEAR    1917    COMPARED    WITH 

THE  YEAR   1916. 
Products — 

IRON  ORE  MINED:  1917.  1916. 

In  the  Lake  Superior  Region —  Tons.  Tons. 

Missabe    Range. 23,806.268  24.928,039 

Vermilion  Range 1,039,807  1,314,002 

Gogebic    Range 2,197,554  2,309,460 

Menominee!    Range - 1,120,382  996,983 

Marquette   Range 491,760  647,132 

In  the  Southern  Region — 

Tennessee  Coal,  Iron  &  RR.  Co.'s  Mines 3,125,998  3.099,553 

Total 31.781,769         33,355,169 

LIMESTONE  QUARRIED 6,494.917  7,023.474 

COAL  MINED: 

For  use  in  the  manufacture  of  coke 24,554,525         26,606,041 

For  steam,  gas  and  all  other  purposes 6,942,298  6,162,340 

Total 31,496,823         32,768,381 

COKE  MANUFACTURED: 

In  Bee-Hive  Ovens 11,177,247         12,479,160 

In  By-Product  Ovens.. 6,284,428  6.422,802 

Total 17,461.675         18,901.962 

BLAST  FURNACE  PRODUCTION: 

Pis  Iron ..15,460,638  17,412.049 

Spiegel,  Ferromanganese  and  Ferrosilicon 192,290  195,588 

Total .15,652,928  17,607,637 

STEEL  INGOT  PRODUCTION: 

Bessemer    Ingots 6,405,390  7,273,766 

Open  Hearth  Ingots 13,879,671  13,636,823 

Total 20,285,061         20.910,589 

ROLLED  AND  OTHER  FINISHED  STEEL  PRODUCTS  FOR  SALE: 

Steel  Rails   (Heavy  and  Light  Tee  and  Girder) 1,594,196  1,533,681 

Blooms.  Billets,  Slabs,  Sheet  and  Tinplate  Bars 1,692,348  1,881,526 

Plates 1,473,625  1,332,262 

Heavy   Structural   Shapes 1,004.537  1,029,682 

Merchant  Bars,  Hoops.  Skelp.  Light  Shapas,  &c 2,650,970  2,715,277 

Tubing  and  Pipe 1,234,129  1,338  892 

Wire    Rods 267,071  278,197 

Wire  and   Wire   Products 1,821,985  2,004,494 

Sheets  (Black  and  Galvanized)  and  Tinplates.. 1,740,949  1,786.642 

Finished  Structural  Work 550.744  557,953 

Angle  Splice  Bars  and  All  Other  Rail  Joints 207,846  277,271 

Spikes,   Bolts,  Nuts  and  Rivets 91,980  95,096 

Axles 220,291  173,530 

Steel  Car  Wheels 110,014  107,167 

Sundry  Steel  and  Iron  Products 282,226  349,122 

Total 14,942,911  15,460,792 

Spelter 67,418  55,898 

Sulphate  of  Iron _ 43,942  46,263 

Fertilizer — "Duplex    Basic    Phosphate" 11,574  8,618 

Bbls.  Bbls. 

Universal  Portland  Cement .. 10,917,000  10,425,600 

CAPITAL  EXPENDITURES. 

The  expenditures  made  during  the  year  1917  by  all  companies  for  the  acquisition  of  additional  property  and  for  additions  and  extensions 
to  the  plants  and  properties,  less  credits  for  property  sold,  including  net  outlays  for  stripping  and  development  work  at  ore  mines, 
equaled  the  net  sum  of $121,322,862  30 

Less,  amount  written  off  to  Depreciation  and  Replacement  Funds  for  investment  cost  of  improvements  and  equipment  dismantled  and 

retired 3.345,744  40 

Balance  of  expenditures  on  capital  account  during  the  yoar $117,977,117  90 

The  following  is  a  classification  of  the  total  expenditures  by  property  groups,  viz.: 
Properties  exclusive  of  Tennessee  Coal,  Iron  &  RR.  Co..  viz.: 

Manufacturing  Properties $79,469,840  65 

Coal  and  Coke  Properties 17,131,042  58 

Iron  Ore  Properties 2,665,066  78 

Transportation    Properties 13,898,855  78 

Miscellaneous  Properties 3,1 57, 91871 

$116,322,724  50 

Tennessee  Coal,  Iron  &  RR.  Co.'s  properties 4,796,021  24 

Total  expenditures  during  the  year  for  stripping  and  development  work  at  mines  and  for  additional  logging  and  structural 

erection    equipment $5 ,300 ,568  55 

Less,  Credit  for  expenditures  of  this  character  absorbed  in  1917  in  operating  expenses 5,096,451  99 

204,116  56 

Total  expenditures $121,322,862  30 

Less,  Written  off  to  Depreciation  and  Replacement  Funds 3,345,744  40 

Balance  of  capital  expenditures  in  the  year  1917 $117,977,117  90 

Of  the  foregoing  balance  of  expenditures  there  were  charged  to  Income,  account  of  extraordinary  cost  of  facilities  and  additions  installed 

by  reason  of  war  requirements  and  conditions 29,785,000  00 

Leaving  a  net  balance  of  expenditures  on  capital  account  during  the  year  carried  to  the  Property  Investment  Account  of $88,192,117  90 

The  total  net  amount  expended  since  April  1  1901  (the  date  of  organization  of  United  States  Steel  Corporation)  to  Jan.  1  1918. 
including  expenditures  by  T.  C.  I.  &  RR.  Co.  from  Nov.  1  1907  only,  for  additional  property  and  construction,  and  for  net  unab- 
sorbed  outlays  for  stripping  and  development  work  at  mines,  &c,  equaled $671,354,802  16 

SUMMARY  OF  EXPENDITURES  FOR  ADDITIONAL  PROPERTY  AND  CONSTRUCTION  AND  FOR  PAYMENT 
OF  CAPITAL  OBLIGATIONS  FROM  APRIL  1  1901  TO  DECEMBER  31  1917. 

The  following  is  a  summary  of  the  payments  which  have  been  made  by  all  companies  since  April  1  1901  (the  date  of 
organization  of  U.  S.  Steel  Corporation)  for  the  above-named  purposes,  viz.: 

Fo    Additional  Property  and  Construction,  including  unabsorbed  net  expenditures  for  stripping  and  development  work,  etc.,  at  mines $671,354,802  16 

For  Bonds  and  Mortgages  discharged,  exclusive  of  bonds  redeemed  with  Bond  Sinking  Fund  moneys  provided  from 

earnings $49,828,007  21 

For  Bonds  redeemed  with  Bond  Sinking  Funds  provided  from  depreciation  allowances  set  aside  from  earnings 110,221,472  53 

For  Purchase  Money  Obligations  paid,  originally  issued  for  acquirement  of  property 39,493,632  14 


Less,  Amount  of  securities  included  in  this  total  of  payments  which  were  originally  issued  after  April  1  1901  in  finan-$199,543,lll  88 
cing  property  and  construction  expenditures  also  made  subsequent  to  that  date 14,560,639  13 


184.982,472  75 


Total  net  payments  on  capital  account $856,337,274  91 

Of  the  foregoing  total  expenditures  and  payments  there  have  been  financed  by  the  issue  and  sale  of  securities  the  following  amounts,  viz.: 

By  U.  S.  Steel  Corporation  10-60-Year  5%  Bonds $20,000,000  00 

By  Bonds  and  Mortgages  of  various  subsidiary  companies 116,190,480  28 

By  Purchase  Money  Obligations  issued 6,339,174  77 

$142,529,655  05 

Less,  Amount  of  the  foregoing  securities  which  have  been  retired  to  December  31  1917 14,560.639  13 

127,969.015  92 

Balance  of  expenditures  and  payments $728,368,258  99 
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This  balance  of  capital  expenditures  has  been  paid  with  funds  derived  from  the  following  sources,  to  wit: 

Bonds  paid  from  depreciation  allowances  set  aside  from  earnings  and  applied  to  bond  sinking  funds $110,221,472  53 

Expenditures  paid  from  depreciation  and  replacement  funds,  and  from  income  and  surplus  and  formally  charged  off  thereto,  the 
Property  Investment  Account  being  correspondingly  reduced,  viz.: 

Expended  for 

Additional  Property        Payment  of 
Paid  from —  and  Construction.   Capital  Obligations. 

Depreciation  and  Replacement  Funds $54,302,758  17       $16,284,977  39 

Income,  account  of  extraordinary  cost  of  addition  installed  by  reason  of  war  requirements  and 

conditions 29,785,000  00     

Surplus 147,847,237  12         15,847,186  43 


$231,934,995  29       $32,132,163  82  264,067,159  11 

Total  payments  made  from  Funds,  Income  and  Surplus  and  formally  charged  off  thereto  and  credited  Property  Account $374,288,631  64 

And  the  funds  for  the  payment  of  the  balance  of  the  outlays  made  for  capital  expenditures  since  April  1  1901  have  been  advanced  from 
the  following  sources,  to  wit: 

From  Surplus  appropriated  (since  January  1  1908)  and  specifically  set  aside  to  cover  payment  of  capital  expenditures  made 110,000,000  00 

From  unapplied  balances  at  December  31  1917  to  credit  of  Depreciation  and  Replacement  Funds  and  Undivided  Surplus  of  U.  S. 

Steel  Corporation  and  Subsidiary  Companies 244,079,627  35 

Total. -$728,368,258  99 

EMPLOYEES  AND  PAY-ROLLS. 

The  average  number  of  employees  in  the  service  of  all  companies  during  the  year  1917,  in  comparison  with  the  year 
1916,  was  as  follows: 

1917  1916 

Employees  of —  Number.  Number. 

Manufacturing  Properties 198,711  187,289 

Coal  and  Coke  Properties 26,189  25,143 

Iron   Ore   Properties 13,198  12,624 

Transportation  Properties 26,210  24,189 

Miscellaneous  Properties 3, 750  3 ,423 

Total 268,058  252,668 

Total  salaries  and  wages  paid -$347,370,400  $263,385,502 

Average  Salary  or  Wage  per  Employee  per  Day: 

All  employees,  exclusive  of  General  Administrative   and  Selling  force $4  10  $3  29 

Total  employees,  including  General  Administrative  and  Selling  force $4  16  $3  36 

GENERAL. 

The  large  demand  for  iron  and  steel  products  which  existed  during  1916  continued  during  the  year  1917.  This  was  in- 
creased after  the  entrance  of  the  United  States  into  the  European  war,  especially  for  certain  lines  of  products  required  for 
the  war  program.  These  demands  largely  exceeded  the  producing  capacity  of  the  manufacturers,  and,  because  of  the  largely 
increased  cost  of  labor,  raw  material  and  supplies,  the  prices  for  steel  products  advanced  materially. 

Two  general  advances  in  wage  rates  of  employees  of  ten  per  cent  were  made  on  May  1  and  October  1,  respectively. 
These  followed  three  increases  in  1916,  each  of  substantially  the  same  percentages,  and  resulted  in  making  the  wage  rates  in 
effect  at  close  of  the  year  65  per  cent  above  the  rates  prevailing  at  the  close  of  1915  in  the  case  of  unskilled  labor,  and  an 
average  of  58  per  cent  higher  in  respect  of  all  employees.  In  December,  1917,  the  average  earnings  per  employee  per  day  of 
all  the  employees,  exclusive  of  the  administrative  and  selling  force,  was  $4  60;  and  of  the  total,  including  the  administrative 
and   selling   staff,   $4  65. 

The  smallest  number  of  employees  in  the  service  of  the  corporation  and  its  subsidiary  companies  during  the  year  in 
any  month  was  250,836,  and  the  highest  number  277,526.  The  average  number  employed  during  the  entire  year  and  the 
total  pay-roll  in  comparison  with  results  for  1916  were  as  follows: 

1917.  1916.  Increase.     Per  Cent. 

Average  number  of  employees  during  the  entire  year 268,058  252,668  15,390  6.1 

Total  amount  of  pay-rolls $347,370,400         $263,385,502         $83,984,898         31.9 

During  the  year  11,486  employees  of  the  United  States  Steel  Corporation  and  its  subsidiary  companies  entered  the  regu" 
lar  war  service  of  the  United  States. 

At  December  31  1917  the  tonnage  of  unfilled  orders  of  the  subsidiary  companies  was  9,381,718  tons  of  rolled  steel 
products,  a  decrease  in  comparison  with  December  31  1916  of  2,165,568  tons.  The  conditions  prevailing  in  respect  of  Gov- 
ernmental regulation  of  prices,  priority  orders  on  production  and  the  demands  for  war  purposes  directly  and  indirectly  of 
a  large  percentage  of  the  output  of  the  mills,  naturally  interferes  with  forward  buying  by  customers. 

The  output  of  the  properties  and  plants  of -the -subsidiary  companies  in  1917  did  not  quite  reach  the  record  figures  of  the 
previous  year,  notwithstanding  additions  and  extensions  completed  and  placed  in  operation  increased  somewhat  the  capacity. 
The  decrease  in  production  and  output  in  1917,  compared  with  1916,  is  attributable  principally  to  inability  to  secure  suffi- 
cient employees  to  fully  man  the  plants  and  to  the  lack  of  ample  transportation  service  to  furnish  the  plants  with  necessary  raw 
materials  and  supplies.  The  production  during  the  year,  in  comparison  with  results  in  1916,  of  basic  raw  materials  and  of 
semi-finished  and  of  rolled  and  other  finished  products  for  sale  to  customers  was  as  follows: 

1917.  1916.  — Increase  or  Decrease — 

Tons.  Tons.  Tons.  Per  Cent. 

Iron  Ore   Mined 31,781,769  33,355,169  1,573,400  4.7  Dec. 

Coal  Mined: 

For  use  in  making  coke 24,554,525 

For  steam,  gas  and  other  purposes 6,942,298 

31,496.823 

Coke    Manufactured 17.461,675 

Limestone  Quarried .        6,494,917 

Pig  Iron,  Ferro  and  Spiegel 15,652,928 

Steel  Ingots   (Bessemer  and  Open  Hearth) 20,285,061 

Rolled  and  Other  Finished  Steel   Products  for  Sale 14,942,911 

(For  classification  see  below.) 

Bbls. 
Universal  Portland  Cement 10 ,9 17 ,000 

The  shipments  of  all  classes  of  products  to  customers  during  1917,  in  comparison  witl 
ing  year,  were  as  follows: 

1917. 
Domestic  Shipments —  Tons. 

Rolled  Steel  and  Other  Finished  Products 13,196,010 

Pig  Iron,  Ingots,  Spiegel,  Ferro  and  Scrap 534,768 

Iron  Ore,  Coal  and  Coke 999,590 

Sundry  Materials  and   By-Products 139,998 


Total  tons  all  kinds  of  materials,  except  Cement ..14,871,266 

Universal  Portland   Cement    (Bbls.) 10,398,759 


Export  Shipments — 

Rolled  Steel  and  Other  Finished  Products 2,173,195 

Pig   Iron,    Ingots  and   Scrap 19,479 

Sundry  Materials  and   By-Products 1,911 


Total  tons  all  kinds  of  materials 2,194,585 


Aggregate  tonnage  of  Rolled  Steel  and  Other  Finished  Products  shipped  to  both  Domestic 

and  Export  Trade .15,370,105 


TOTAL  VALUE  OF  BUSINESS  (covering  all  of  above  tonnage)—  1917. 

Domestic $1,026 ,393 ,678 

Export 179,488,730 


Total $1,205,882,408 


26,606,041 
6,162,340 

2,051,516 

779,958 

7.7     " 
12.7  Inc 

32,768,381 

1,271,558 

3.9  Dec 

18,901,962 
7,023,474 
17,607,637 
20,910,589 
15,460,792 

1,440,287 
528,557 

1,954,709 
625,528 
517,881 

7.6     " 
7.5     " 
11.1     " 
3.0     " 
3.3     " 

Bbls.               Bbls. 
10,425,600             491,400           4.7  Inc 

ie  shipments  during  the  preced- 

1916. 
Tons. 
13,075,295 
524,885 
1,172,958 
160,483 

— Increase  or  Decrease — 
Tons.             Per  Cent 
121,615              .9   Inc 

9,883            1.9     " 

173,368         14.8  Dec 

20,485          12.8     " 

14,933,621 
10,861,426 

62,355 
462,667 

.4  Dec 

4.3     " 

2,466,793 

32,636 

2,198 

293,598 

13,157 

287 

11.9  Dec 
40.3     " 
13.1     " 

2,501,627 

307,042 

12.3     " 

15,542,088 

171,983 

1.1  Dec 

1916. 
$702,801,167 
150,463,290 

Increase.     Per  cent 
$323,592,511     46.0 
29,025.440     19.3 

$853,264,457 

$352,617,951     41.3 

The  expenditures  made  during  the  year  for  repairs,  maintenance  and  general  up-keep  of  the  properties  in  comparison 
with  outlays  for  similar  purposes  during  the  preceding  year  were  as  follows: 

1917.  1016.  Increase.    Per  Cent. 

Ordinary  repairs  and  maintenance $84,666,857       $63,313,553       $21,353,304     33.7 

Extraordinary  replacements  and  general  rehabilitation 7,957,472  6,079,074  1,878,398     30.9 

Total $92,624,329       $69,392,627       $23,231,702     33.5 


The  large  increase  over  previous  year  in  the  expenditures  for  current  and  ordinary  maintenance  is  accounted  for  to  a  con- 
siderable extent  by  greater  cost  of  labor  and  material. 

The  total  of  all  charges  to  and  allowances  from  gross  earnings  for  the  year  to  cover  exhaustion  of  minerals  and  deteriora- 
tion arising  from  wear  and  tear  of  improvements  amounted  to  $136,057,605,  an  increase  of  $31,481,226,  or  30.1%,  in  com- 
parison with  similar  charges  and  allowances  in  1916. 
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The  total  charges  to  income  account  for  the  year  for  taxes  levied  against  the  Corporation  and  its  subsidiary  companies, 
exclusive  of  Federal  income  and  excess  profits  taxes,  amounted  to  $18,800,260,  in  comparison  with  $16,907,712  for  1916. 
Charges  were  made  against  1917  earnings  for  an  estimated  allowance  of  $233,465,435  for  account  of  Federal  income,  war  in- 
come and  excess  profits  taxes  for  the  year.  The  exact  amount  of  these  taxes  which  may  be  due  and  payable  cannot  be  fully 
determined  at  the  date  of  writing  this  report,  and  it  is  possible  that  upon  final  compilation  of  tax  returns,  based  on  the  latest 
Treasury  interpretations  of  the  law,  subsequent  adjustments  may  be  necessary.  It  is  believed  the  charges  stated  will  be  suf- 
ficient to  cover  the  final  figures. 

During  the  year  1917  a  total  of  $16,746,456  of  bonds,  mortgages  and  purchase  money  obligations  of  the  Corporation 
and  its  subsidiary  companies  was  paid.  Of  this  total  $9,764,000  were  redeemed  through  the  sinking  funds  of  the  mortgages 
securing  the  bonds.  There  were  also  paid  during  the  year  $1,111,704  of  mining  royalty  notes  of  the  subsidiary  companies 
issued  and  substituted  for  previously  existing  royalty  obligations  under  mining  contracts. 

Following  the  practice  adopted  some  years  since  of  revising  and  adjusting  obligations  due  under  iron  ore  mining  con- 
tracts or  leases,  so  as  to  arrange  for  more  definite  sums  payable  thereunder,  the  subsidiary  companies  during  the  year  issued 
their  non-interest  bearing  notes,  guaranteed  by  U.  S.  Steel  Corporation,  in  the  amount  of  $11,284,336,  to  cover  the  agreed 
amount  of  royalties  which  would  become  due  and  payable  under  the  mining  contracts  during  the  remainder  of  their  terms. 
The  notes  issued  in  1917  are  payable  in  varying  sums  from  1918  to  1957,  inclusive.  The  total  amount  of  notes  of  this 
character  outstanding  at  December  31  1917  was  $35,098,189. 

The  expenditures  made  during  the  year  by  the  Corporation  and  the  subsidiary  companies  for  the  acquisition  of  additional 
property,  new  plants  and  for  extensions  and  construction,  including  net  stripping  and  development  expense  at  mines,  equaled 
the  net  sum  of  $117,977,118,  classified  generally  as  follows: 

For  Properties  other  than  T.  C,  I.  &  RR.  Co.'s  properties: 

Manufacturing  properties,  including  new  shipbuilding  plants $79,469,841 

Coal  and  Coke  properties 17,131 ,042 

Iron  Ore  properties,  including  net  additional  expenditure  for  mine  stripping  and  development 2,869,183 

Transportation  properties:  Railroads 12,972,748 

Steamships 926,108 

Miscellaneous   properties 3,1 57 ,919 

$1 16,526,841 

Tennessee  Coal,  Iron  &  Railroad  Co.'s  extensions 4,796,021 

$121,322,862 
Less:  Credit  for  write-off  to  Depreciation  and  Replacement  Funds  of  original  cost  of  improvements  and  equipment  dismantled  and  retired     3,345,744 

Balance  of  expenditures  for   the  year $117,977,118 

Of  the  net  total  expended  as  above  the  sum  of  $29,785,000  was  charged  to  income  covering  estimated  proportion  of  the 
expenditures  representing  extraordinary  high  cost  of  facilities  installed  by  reason  of  war  requirements  and  conditions,  and 
the  balance,  $88,192,118,  was  carried  to  the  capital  investment  account  of  the  organization.  This  balance  of  expenditures 
has  been  met  in  part  by  the  appropriation  of  $55,000,000  of  net  income  segregated  from  undivided  surplus  and  carried  in  a 
special  appropriated  surplus  account  and  the  remainder  represents  the  investment  in  these  improvements  of  surplus  net 
income  and  reserve  funds. 

The  expenditures  during  the  year  for  extensions  and  construction  covered  a  very  wide  range  of  improvements,  all  of 
which  are  stated  in  considerable  detail  on  previous  pages  of  this  [pamphlet]  report.  Much  of  this  work  was  authorized  and 
undertaken  at  the  present  time  to  increase  the  capacity  and  facilities  of  the  plants  and  properties  to  assist  in  meeting  the 
urgent  demand  for  steel  and  other  products  for  the  military  and  naval  requirements  of  the  United  States  and  the  large 
Government  shipbuilding  program.  Among  the  more  important  items  of  work  completed  or  commenced  during  the  year 
are  the  following: 

At  Homestead  works  of  Carnegie  Steel  Co.  there  was  completed  and  placed  in  operation  an  additional  110-inch  sheared 
plate  mill;  at  the  Gary  works  of  Indiana  Steel  Co.  a  160-inch  sheared  plate  mill  and  at  South  works  of  Illinois  Steel  Co.  a 
90-inch  sheared  plate  mill.  There  is  now  in  course  of  construction  at  Fairfield  works  of  Tennessee  Coal,  Iron  &  RR.  Co. 
a  110-inch  sheared  plate  mill  which  it  is  expected  to  complete  during  the  year  1918. 

At  Duquesne  works  of  Carnegie  Steel  Co.  there  was  built  an  additional  12-inch  bar  mill;  at  the  Schoen  works  of  the 
same  company  an  additional  steel  wheel  unit;  at  McDonald  works  there  are  nearing  completion  9  additional  merchant  bar 
mills,  and  at  Farrell  works  the  billet  and  bar  mill  has  been  reconstructed  and  modernized. 

At  the  Ellwood,  Pa.,  works  of  National  Tube  Co.  there  was  completed  and  placed  in  operation  a  substantial  portion 
of  the  large  extension  to  the  seamless  tube  plant  under  construction  at  that  place.  The  extension  will  be  finished  during  1918. 
At  the  Lorain,  Ohio,  works  of  the  same  company  there  were  completed  2  additional  O.  H.  furnaces,  a  new  40-inch  blooming 
mill  and  a  central  electric  power  and  light  plant. 

In  the  Chicago  district  at  Gary  works  of  Indiana  Steel  Co.  there  were  finished  4  additional  blast  furnaces,  a  new  40-inch 
blooming  mill,  and  at  the  close  of  the  year  there  were  nearing  completion  2  additional  merchant  bar  mills  and  a  new  forged 
steel  wheel  plant.  At  South  Chicago  works  of  Illinois  Steel  Co.  there  were  completed  a  new  duplexing  steel  plant  and  an 
electric  O.  H.  furnace.  At  Buffington,  Indiana,  cement  plant  there  was  installed  a  waste  heat  boiler  plant  and  turbo- 
generator station  to  furnish  electric  power  for  the  plant. 

At  the  Cuyahoga  works  of  American  Steel  &  Wire  Co.  there  were  finished  a  new  rod  mill  and  a  new  mill  for  rolling  flat 
wire  and  strips;  at  the  American  works  a  new  building  was  constructed  and  equipped  for  the  manufacture  of  fine  wire.  At 
this  Company's  Worcester,  New  Haven  and  Trenton  works  additional  facilities  and  equipment  are  being  installed  for  the 
manufacture  of  wire  rope. 

There  were  finished  and  placed  in  operation  by  the  American  Sheet  &  Tin  Plate  Co.  20  additional  tin  plate  mills  with 
all  necessary  equipment,  10  mills  having  been  installed  at  its  Farrell,  Pa.,  works  and  10  at  its  Shenango  works. 

During  the  year  substantial  progress  was  made  in  the  construction  of  by-product  coke  plants  at  Clairton,  Pa.;  Lorain,  O.; 
Newburgh  (Cleveland),  O.,  and  Gary,  Indiana,  and  of  a  benzol  plant  by  the  Minnesota  Steel  Co.  at  Duluth.  These  plants 
will  be  ready  for  operation  early  in  1918,  and  will  have  an  aggregate  of  1,168  ovens.  There  are  also  authorized  for  early 
construction  plants  at  New  Castle,  Pa.,  and  Youngstown,  Ohio,  also  a  second  unit  of  ovens  at  Clairton,  Pa.,  comprising  in 
all  an  additional  1,000  ovens. 

On  the  Hackensack  River,  near  Newark,  N.  J.,  the  construction  of  a  modern  shipbuilding  plant  was  commenced  in 
July  1917.  Rapid  progress  has  been  made  in  the  development  of  this  plant,  and  it  is  expected  that  10  completed  ships  will 
be  delivered  during  the  year  1918.  The  plant  will  have  ten  shipways,  together  with  all  necessary  shops  for  completely 
finishing  ships. 

On  the  Chickasaw  River,  near  Mobile,  Ala.,  land  was  acquired  for  a  site  and  the  construction  of  a  shipbuilding  plant 
was  started  in  November  1917.  This  plant  will  have  10  shipways,  and  so  far  as  practicable  will  be  a  duplicate  of  the  plant 
on  the  Hackensack  River.  The  plan  under  which  these  shipbuilding  plants  will  be  operated  contemplates  fabricating  at 
the  steel  manufacturing  plants  a  considerable  quantity  of  the  steel  entering  into  the  construction  of  ships.  Adjoining  the 
plant  on  the  Chickasaw  River  town  sites  for  both  white  and  colored  employees  will  be  developed  and  the  necessary  houses 
constructed. 

During  the  latter  part  of  the  year  the  construction  of  a  gun-forging  plant  was  started;  also  the  enlargement  of  the  works 
of  National  Tube  Company  for  the  manufacture  of  torpedo  air  flask  forgings,  and  the  installation  of  machinery  and  equip- 
ment in  the  armor  plate  department  for  the  production  of  recuperator  forgings  for  heavy  guns.  All  of  this  and  much  other 
work  was  undertaken  at  the  urgent  request  of  the  United  States  Government. 

A  large  program  for  extensions  and  additions  has  been  authorized  for  the  Tennessee  Coal,  Iron  &  RR.  Co.  in  the  Birming- 
ham, Ala.,  district.  The  additions  will  be  installed  at  the  Fairfield  works  and  will  embrace  a  44-inch  blooming  mill,  the 
110-inch  plate  mill  above  mentioned,  a  combination  structural  and  bar  mill,  and  shop  buildings  with  equipment  for  furnishing 
structural  steel  for  shipbuilding  at  the  Mobile  ship  plant,  together  with  accessory  power  plant,  machine  shop,  &c. 

_  During  the  year  outlays  totaling  $3,334,664  were  made  at  Gary,  Ind.;  McDonald,  Ohio;  Farrell,  Pa.;  Donora,  Pa.; 
Clairton,  Pa.,  and  Fairfield,  Ala.,  in  the  construction  of  dwellings  for  employees,  and  development  for  residential  purposes 
of  the  property  on  which  these  houses  were  erected.  The  expenditures  of  the  subsidiary  companies  for  these  purposes  are 
necessary  in  order  to  secure  a  permanent  force  of  employees. 

During  the  year  there  were  purchased  by  subsidiary  companies  57,723  acres  (vein  area  93,784  acres)  of  coking  coal, 
including  48,884  acres  of  surface,  located  in  Logan  and  Mingo  Counties,  W.  Va.,  and  Letcher  and  Harlan  Counties,  Ky. 
This  coal  is  of  grade  and  quality  particularly  well  adapted  for  mixture  with  Pocohontas  and  Illinois  coals  for  use  in  by-product 
coke  operations,  assuring  a  high  quality  yield  of  coke  and  of  by-products.  The  coal  from  these  fields  will  be  used  principally 
at  the  by-product  coke  plants  of  the  subsidiary  companies  in  the  western  Ohio,  Chicago  and  Duluth  districts.  Work  is  being 
vigorously  pushed  in  the  development  of  the  Kentucky  properties.  There  were  acquired  in  Washington  County,  Pa.,  an 
additional  2,078  acres  of  steam   coal. 

Substantial  progress  was  made  during  the  year  in  the  work  of  opening  coal  properties  in  the  Connellsville  region  to 
furnish  a  supply  for  the  new  by-product  coke  plant  at  Clairton.     In  the  southern  Illinois  coal  field  work  is  in  progress 
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in  the  construction  of  a  large  coal  washing  plant,  including  a  dam  and  reservoir  and  pumping  plant.     Coal  from  this  field 
will  be  shipped  to  Chicago  district  for  use  in  by-product  ovens. 

During  the  year  there  were  purchased  or  constructed  by  the  subsidiary  manufacturing,  coal  and  railroad  companies 
additional  railroad  equipment  for  general  transportation  service,  as  follows:  31  locomotives,  4,280  steel  freight  cars,  324 
box  and  dump  cars,  and  28  road  cars  of  various  kinds,  costing  in  all  $10,002,070.  Three  12,700-ton  capacity  ore-carrying 
vessels  were  purchased  and  placed  in  commission  during  the  year.  One  additional  steamer  of  same  type  was  ordered  for 
delivery  in  1918. 

At  the  date  of  writing  this  report  the  total  amount  unexpended  on  authorized  appropriations  for  new  plants,  extensions 
and  additions  and  betterments,  including  iron  ore  mine  stripping  operations  for  1918,  equaled  approximately  $187,000,000. 
It  is  estimated  that  about  $110,000,000  of  this  total  will  be  expended  in  1918. 

In  January  1918  there  was  offered  to  the  employees  of  the  United  States  Steel  Corporation  and  of  the  subsidiary  com- 
panies the  privilege  of  subscribing  for  shares  of  Common  Stock  of  the  Corporatiin,  at  the  price  of  $92  per  share.  Sub- 
scriptions were  received  from  43,258  employees  for  an  aggregate  of  95,437  shares.  These  subscriptions  represent  an  increase 
of  10.7  per  cent  in  respect  of  number  of  subscribers,  and  41.5  per  cent  in  the  number  of  shares  subscribed  over  the  previous 
year.  The  conditions  attached  to  the  offer  and  subscription,  aside  from  the  feature  of  price,  were  generally  similar  to 
those  under  which  stock  has  been  heretofore  offered  to  employees.  The  usual  distribution  of  special  compensation  to 
employees  on  the  basis  of  the  plan  adopted  in  1903  was  also  made. 

The  Trustees  of  the  United  States  Steel  and  Carnegie  Pension  Fund  disbursed  during  the  year  1917,  in  pensions  to 
retired  employees,  the  sum  of  $712,506  65.  Pensions  were  granted  during  1917  to  241  retiring  employees.  At  the  close 
of  the  year  there  were  2,933  names  on  the  pension  rolls. 

Accident  Prevention. — The  total  amount  expended  by  the  Corporation  and  the  subsidiary  companies  during  the  year 
for  safety  work  was  $998,806,  in  comparison  with  $848,080  in  the  previous  year.  Compared  with  results  in  1916,  the  fatal 
and  serious  accidents  per  100  employees  showed  a  decrease  of  14.67  per  cent,  and,  compared  with  1906,  a  decrease  of  41.63 
per  cent.  The  reduction  in  the  relative  number  of  accidents  in  1917,  compared  with  previous  year,  is  notable  in  view  of 
the  increased  force  employed  during  1917,  which  included  many  new  employees  not  familiar  with  safety  rules  and  regulations. 

Accident  Relief. — The  total  amount  disbursed  by  all  the  companies  during  1917  in  connection  with  work  accidents 
was  $3,171,994.  Of  this  sum  87  per  cent  was  paid  directly  to  the  injured  employees  or  their  families  or  in  taking  care 
of  them.  These  payments  were  made  either  in  accordance  with  the  provisions  of  the  Workmen's  Compensation  Laws  enac- 
ted by  the  several  States  in  which  the  subsidiary  companies  are  operating,  or  under  the  Corporation's  Voluntary  Accident 
Relief  Plan  where  there  is  no  statutory  law  applicable. 

Sanitation. — In  furtherance  of  the  established  policy  of  providing  modern  sanitary  facilities  for  the  health  and  comfort 
of  the  employees,  much  additional  equipment  was  installed  throughout  the  plants  and  mines  during  the  year.  This  added 
equipment  included  drinking  water  systems  and  sanitary  drinking  fountains,  closets,  wash  and  locker  rooms,  including 
496  shower  baths  and  15,763  lockers. 

Welfare  Work. — The  efforts  of  the  Corporation  and  its  subsidiary  companies  toward  the  improvement  of  the  material 
welfare  of  the  employees  and  their  families  referred  to  in  previous  annual  reports  have  been  systematically  continued.  Due 
to  the  increased  labor  forces  and  the  scarcity  of  dwellings,  it  has  been  necessary  for  the  subsidiary  companies  to  build  a 
large  number  of  houses  to  accommodate  the  workmen.  Much  thought  and  study  has  been  given  to  the  design  and  plans  of 
these  houses,  with  a  view  to  furnishing  the  workmen  homes  with  modern  conveniences  and  at  a  moderate  rental.  Through 
the  aid  of  the  subsidiary  companies,  employees  were  enabled  to  increase  largely  the  number  of  vegetable  gardens  planted 
by  them  during  the  past  year.  Considerable  unoccupied  land  adjoining  the  plants  was  laid  out  in  plots,  which  employees 
were  permitted  to  use  for  raising  vegetables.  Altogether,  the  area  utilized  by  employees  for  this  purpose  equaled  2,082 
acres  and  comprised  15,705  gardens. 

Especial  credit  is  due  the  officers  and  employees  of  the  Corporation  and  of  the  several  subsidiary  companies  for  efficient 
management  and  general  results  secured  during  a  year  in  which  the  operations  of  the  properties  subjected  them  to  unusual 
demands . 

Bv  order  of  the  Board  of  Directors. 

ELBERT   H.   GARY, 

Chairman . 


PROPERTY  INVESTMENT  ACCOUNT. 

DECEMBER  31   1917. 

Balance  of  this  account  as  of  December  31   1916,  per  Annual  Report -$1,689,307,588  75 

Sundry  adjustments  during  1917  in  the  foregoing  balance 114,958  63 

Net  Expenditures  during  1917  for  Additional  Property  and  Construction  in  excess  of  amount  charged  to  Income,  account  of  estimated 

extraordinary  cost  of  facilities  and  additions  installed  by  reason  of  war  requirements  and  conditions 87,988,001  34 

$1,777,410,548  72 
Less,  Charged  off  in  year  1917  to  Depreciation  Funds  (account  Mineral  Depletion) 3,842,132  84 

$1,773,568,415  88 
Expenditures  for  Stripping  and  Development  at  Mines  and  Investment  in  Structural  Erection  and  Logging  Plants,  viz.: 

Balance  at  December  31   1916 $19,068,511  21 

Expended  during  the  year  1917 $5,300,568  55 

Less,  Charged  off  in  1917  to  operating  expenses 5,096,451  99 

Net  Increase  in  the  year  1917 204,116  56 

19,272,627  77 


Balance  of  Property  Investment  Account,  December  31  1917,  per  Coasolidated  General  Balance  Sheet $1,792,841,043  65 

APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES. 

DECEMBER  31   1917. 

Amount  of  appropriations  made  from  Surplus  Net  Income  prior  to  Jan.  1  1908,  applied  in  payment  of  capital  expenditures,  and  In  the 

Consolidated  General  Balance  Sheet  formally  written  off  to  credit  of  the  Property  Investment  Account $163,694,423  55 

Amount  of  appropriations  made  from  Surplus  Net  Income  sinco  Jan.  1  190S,  applied  in  payment  of  same  class  of  expenditures,  but  in 

the  Consolidated  General  Balance  Sheet  carried  in  the  account  "Appropriated  Surplus  to  cover  Capital  Expenditures" 110,000,000  00 

Total $273,694,423  55 

UNITED  STATES  STEEL  CORPORATION  AND  SUBSIDIARY  COMPANIES  CONDENSED  GENERAL  PROFIT 

AND   LOSS  ACCOUNT. 

FOR  YEAR  ENDING  DECEMBER  31    1917. 

GROSS  RECEIPTS— Gross  Sales  and  Earnings  (see  a  previous  page) $1,683,962,552  21 

Operating  Charges,  viz.: 

Manufacturing  and  Producing  Cost  and  Operating  Expenses,  Including  ordinary  maintenance  and  repairs  and 

provisional  charges  by  subsidiary  companies  for  depreciation $1,089,672,606  33 

Administrative,  Selling  and  General  Expenses,  employees'  compensation  under  merit  plan  and  pension  payments 

(not  including  general  expenses  of  transportation  companies) 26,336,813  09 

Taxes  (except  as  included  in  following  item) 18,800,259  98 

Allowance  for  estimated  amount  of  Federal  income,  war  income  and  war  excess  profits  taxes 233,465,434  97 

Commercial  Discounts  and   Interest 9,332,460  31 

$1,377,607,574  68 
Less  Amount  included  in  the  above  charges  for  provisional  allowances  for  depreciation  here  deducted  for  purpose 

of  showing  the  same  in  separate  item  of  charge,  as  see  below 43,296,038  26 

1,334,311,536  42 

Balance $349,651,015  79 

Sundry  Net  Manufacturing  and  Operating  Gains  and  Losses,  including  idle  plant  expenses,   Royalties  received, 

adjustments  in  inventory  valuations,  &c $16,530,959  27 

Rentals    received 222,617  28 

16,753,576  55 

Total  Net  Manufacturing,  Producing  and  Operating  Income  before  deducting  provisional  charges  for  depreciation $366,404,592  3^ 

OTHER  INCOME: 

Net  Profits  of  properties  owned,  but  whose  operations  (gross  revenue,  cost  of  product,  expenses,  &c.)  are  not 

Classif'ed   in   this  statement $489,566  20 

Income  from  sundry  investments  and  interest  on  deposits,  &c 11 ,305,300  95 

Total $378,199,459  49 
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Brought  Forward... ..5378,199,459,43 

Less  the  following  adjustments  and  charges,  viz.: 

Keserved  for  amount  of  actual  cost  or  market  value  In  excess  of  normal  prices  of  inventory  stocks  on  hand  at  close 

of  year  and  for  other  contingent  reserves $29,748,302  39 

Allowance  for  estimated  proportion  of  extraordinary  cost  of  facilities  installed  by  reason  of  war  requirements 

and   conditions 29,785,000  00 

Net  Balance  of  Profits  earned  by  subsidiary  companies  on  sales  made  and  service  rendered  account  of  materials 

on  hand  at  close  of  year  in  purchasing  companies'  inventories,  and  which  profits  have  not  yet  been  realized  in 

cash  from  tho  standpoint  of  a  combined  statement  of  the  business  of  all  companies 14,118,890  42 

Interest  charges  of  subsidiary  companies  on  their  securities  held  as  investments  for  combined  Insurance  funds, 

this  interest  being  taken  up  as  direct  credits  thereto 385,795  15 

74,037,987  96 

Total  Earnings  in  the  year  1917,  per  Income  Account  on  a  previous  page $304,161,471  53 

Less,  Interest  Charges  on  Subsidiary  Companies,  Bonds,  Mortgages  and  Purchase  Money  Obligations 8,869,291  50 

Balance  of  Earnings  for  the  year  before  deducting  provisional  charges  for  depreciation $295, 292, 180  03 

Less,    Charges    and    Allowances   for    Depreciation,    viz.: 

By  Subsidiary    Companies --       $43,296,038  26 

By  U.    S.    Steel    Corporation 7,257,233  41 

50,553,271  67 

Net  Income  in  the  year  1917 - - $244,738,908  36 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31  1917. 

ASSETS. 
Property  Account — 

Properties  Owned  and  Operated  by  the  Several  Companies — 

Balance  of  this  account  as  of  December  31  1917,  per  details  on  a  previous  page $1,792,841,043  65 

Less,  Depreciation  and  Replacement  Fund  Balances  at  December  31   1917: 

Balances  in  various  Funds  per  table  on  a  previous  page $164,635,438  37 

General  depreciation  appropriated  from  Income  and  applied  as  follows: 

Invested  in  redeemed  bonds  held  by  Trustees  of  Sinking  Funds,  but  not  treated  as  assets,  and  in  cash  as 

below,  per  table  on  a  previous  page 103,596,974  39 

Invested  in  retired  bonds  redeemed  with  Sinking  Funds 2,771,839  23 

271,004,251  99 


$1,521,836,791  66 
Advanced  Mining  Royalties — 

Payments  for  Advanced  Mining  Royalties $27,666,735  38 

Less,  Fund  reserved  from  Surplus  to  cover  possible  failure  to  realize  all  of  the  foregoing 7,000,000  00 

20,666,735  38 

Alining  Royalties — In  respect  of  which  non-interest-bearing  notes  of  the  subsidiary  companies  have  been  issued — See  Contra 35,098,189  08 

Deferred  Charges  (Applying  to  future  operations  of  the  properties) — 

Mine  exploration  expenses  and  other  charges $890,406  47 

Discount  on  subsidiary  companies'  bonds  sold  (Net).    967,254  14 

1.857,660  61 

Investments — 

Outside  Real  Estate  and  Investments  in  sundry  securities,  including  Real  Estate  Mortgages  and  Land  Sales  Contracts 4,355,759  02 

Sinking  and  Reserve  Fund  Assets — 

Cash  resources  held  by  Trustees  account  of  Bond  Sinking  Funds $1,445,265  32 

(In  addition  Trustees  hold  $107,638,000  of  redeemed  bonds,  which  are  not  treated  as  an  asset.) 

Contingent  Fund  and  Miscellaneous  Assets 8,204,296  65 

Deposits  with  Trustees  of  Mortgages  (proceeds  from  sale  of  property) 1,346,921  35 

Insurance  and  Depreciation  Fund  Assets  and  purchased  bonds  available  for  future  bond  sinking  fund  requirements,  viz.: 

Securities  at  cost ... .....   $68,745,16938 

Cash 3,768,132  12 


Less,  Amount  of  foregoing  represented  by  obligations  of  Subsidiary  Companies  issued  for  $72,513,301  50 
capital  expenditures  made 17,772,112  00 


54,741,189  50 


Current  Assets — 

Inventories,  less  credit  for  Reserve  and  for  amount  of  inventory  values  representing  Profits  earned  by  Subsidiary 
Companies  on  Inter-Company  sales  of  products  on  hand  in  Inventories  December  31  1917  (see  note  below 

and  table  on  a  previous  page) $223,668,086  29 

Accounts  Receivable ... .....   102,416,12497 

Bills  Receivable 6,275,803  68 

Agents'  Balances 1 ,267 ,873  42 

Sundry  Marketable  Securities  (including  U.  S.  Liberty  Loan  Bonds  and  Treasury  Certificates) 233,047,222  50 

Time  Bank  Deposits  and  Secured  Demand  Loans 48,527,675  84 

Cash  (in  hand  and  on  deposit  with  Banks,  Bankers  and  Trust  Companies,  subject  to  cheque) 184,794,610  78 


65,737,672  82 


799,997,397  48 


$2,449,550,206  05 

LIABILITIES. 
Capital  Stock  of  U.  S.  Steel  Corporation — 

Common _.    ...    ...   ...... $508,302,500  00 

Preferred 360,281,100  00 

$868,583,600  00 

Capital  Stocks  of  Subsidiary  Companies  not  held  by  U.  S.  Steel  Corporation  (Par  Value) 480,342  50 

Bonded  and   Debenture  Debt  Outstanding — 

(For  detailed  statement  see  previous  pages) 

United  States  Steel  Corporation  50- Year  5%  Bonds $242,198,000  00 

United  States  Steel  Corporation  10-60- Year  5%  Bonds 180,101,000  00 

$422,299,000  00 

Subsidiary  Companies'  Bonds,  guaranteed  by  U.  S.  Steel  Corporation 100,837,000  00 

Subsidiary  Companies'  Bonds,  not  guaranteed  by  U.  S.  Steel  Corporation 63,650,347  74 

Capital  Obligations  of  Subsidiary  Companies  Authorized  or  Created  for  Capital  Expenditures  Made  (held  in 

Treasury  subject  to  sale,  but  not  included  in  assets  or  liabilities — See  previous  pages) $22,044,000  00 


586,786,347  74 


Subsidiary  Companies'  Non-Interest  Bearing  Notes — Maturing  over  a  period  of  40  years,  substituted  for  previously 

existing  mining  royalty  obligations — Guaranteed  by  U.  S.  Steel  Corporation  (See  Contra) 35,098,189  08 

Mortgages  and  Purchase  Money  Obligations  of  Subsidiary  Companies — 

Mortgages $42,528  15 

Purchase  Money  Obligations  issued  in  acquirement  of  Fixed  Property 121,073  31 

Mining  Royalty  Notes  (Interest  Bearing — Guaranteed  by  U.  S.  Steel  Corporation) 509,128  65 

672,730  11 

Current  Liabilities — 

Current  Accounts  Payable  and  Pay-Rolls $57 ,041 ,957  47 

Accrued  Taxes,  not  yet  due,  including  reserves  for  Federal  taxes 247,463,230  85 

Accrued  Interest,  Unpresented  Coupons  and  Unclaimed  Dividends  ..    7,938,619  41 

Preferred  Stock  Dividend  No.  67,  payable  February  27  1918.-.    -    -    -    6,304,919  25 

Common  Stock  Dividend  No.  54,  payable  March  30  1918 21,602,856  25 

340,351,583  23 

Total  Capital  and  Current  Liabilities $1,831,972,792  66 

Sundry  Reserve  Funds — 

Contingent  and  Miscellaneous  Operating  Funds $50,266,875  88 

Pension  Fund ...    8,000,000  00 

Insurance  Funds 17,649.733  88 

75,916,609  '6 

Appropriated   Surplus  to  Cover  Capital   Expenditures — 

(See  statement  on  a  previous  page.) 
Invested  in  Property  Account — Additions  and  Construction 110,000,000  00 

Undivided  Surplus  of  U.  S.  Steel  Corporation  and  Subsidiary  Companies — 

Capita]  Surplus  provided  in  organization $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  companies  from  April  1  1901  to  December  31  1917,  per  table  on  a  previous 

page 406,660,803  63 

Total  Surplus  exclusive  of  Profits  earned  by  Subsidiary  Companies  on  Inter-Company  sales  of  products  on  hand 

in  Inventories  December  31  1917  (see  note  below) 431,660,803  63 

$2,449,550,206  05 


Note. — That  part  of  the  Surplus  of  Subsidiary  Companies  representing  Profits  accrued  on  sales  of  materials  and  products  to  other  subsidiary  com- 
panies and  on  hand  in  latter's  Inventories  is,  in  this  Balance  Sheet,  deducted  from  the  amount  of  Inventories  included  under  Current  Assets. 

We  have  audited  the  above  Balance  Sheet,  and  certify  that  in  our  opinin  it  is  properly  drawn  up  so  as  to  show  the 
true  financial  position  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  on  December  31  1917. 

PRICE,  WATERHOUSE  &  CO.,  Auditors. 

New  York,  March  12  1918. 
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CHICAGO  AND  NORTH  WESTERN  RAILWAY  COMPANY 


FIFTY-EIGHTH  ANNUAL  REPORT— FOR  THE   YEAR  ENDING  DECEMBER  31  1917. 


To  the  Stockholders  of  the  Chicago  &  N orth^W estern  Railway 
Company: 
The  Board  of  Directors  submits  herewith  its  report  of  the 
operations  and  affairs  of  the  Chicago  &  North  Western  Rail- 
way Company  for  the  year  ending  December  31_JL917. 

Average" number  of  miles  operated,  8,108T07T"*" 
Operating  Revenues: 

Freight $72,264,461  50 

Passenger _ 24,516,357  50 

Other  Transportation 8,778,337  35 

Incidental 2,705,826  97 


Total  Operating  Revenues.. $108,264,983  32 

Operating  Expenses  (72.75  per  cent  of  Operating  Revenues)     78,758,988  73 

Net  Revenue  from  Railway  Operations $29,505,994  59 

Railway  Tax  Accruals  (5.24  per  cent  of  Oper- 

&>   ating  Revenues) $5,677,480  39 

Uncollectible  Railway  Revenues 13,108  67 

5,690,589  06 


Railway  Operating  Income $23,815,405  53 

Non-Operating  Income: 

Rental  Income $825,848  60 

Dividend   Income 1,826,564  00 

Income  from  Funded  Securities 283, 149  89 

Income  from  Unfunded  Securities  and  Ac- 
counts, and  Other  Items 560.482  63 


Total-Non-Operating  Income. 


3.496,045  12 

Gross  Income $27,311,450  65 

Deductions  from  Gross  Income: 

Rental  Payments.. $957,357  63 

"Interest  on  Funded  Debt 8,911,294  84 

Other  Deductions 317,767  34 


Total  Deductions  from  Gross  Income.. 10,186,419  81 


Net  Income ...   $17,125,030  84 

Disposition  of  Net  Income: 

Sinking  Funds $170,881  63 

Dividends — 

8%  on  Preferred  Stock 1,791,600  00 

7%  on  Common   Stock 9,897,366  50 

Total  Appropriations 11,859,848  13 

Balance  Income  for  the  year $5,265,182  71 

The  operating  results  as  compared  with  the  preceding  year 
were  as  follows: 

Freight  Revenue  increased $6,884,296  53 

Passenger  Revenue  increased 2,186.848  18 

Other  Transportation  Revenue  increased 810,210  97 

Incidental  Revenue  increased 404,783  94 


Total  Operating  Revenues  increased $10,286,139  62 

Operating  Expenses  increased 13,638,161  72 


Net  Revenue  from  Railway  Operations  decreased 

Railway  Tax  Accruals  increased $660,952  95 

Uncollectible  Railway  Revenues  increased 7,350  07 


$3,352,022  10 


668.303  02 


Railway  Operating  Income  decreased $4,020,325  12 

Of  the  Operating  Expenses  for  the  current  year,  $47,- 
346,247  29,  or  60.12  per  cent,  was  paid  employees  for  Labor, 
as  compared  with  $38,624,721  42,  or  59.31  per  cent,  paid 
during  the  preceding  year.  The  increase  of  $8,721,525  87  in 
the  amount  paid  is  accounted  for  as  follows: 

Increase  account  more  time  worked $3,374,472  37 

Increaso  account  higher  rates  of  compensation 5,347,053  50 


MILES  OF  RAILROAD. 


$8,721,525  87 


The  total  number  of  miles  of  railroad  owned  December  31 

1917  was... 7,931. 74  miles 

In  addition  to  which  the  Company  operated: 

Through  Ownership  of  Entire  Capital  Stock — 

Wolf  River  Valley  Railway  (Junction  east  of  Elton  to  Van 

Ostrand,  Wis.) 1.98     " 

Under  Lease — 

De  Pue,   Ladd  &   Eastern  Railroad   (Ladd  to 

Seatonville,  III.) 3.25  miles 

Belle  Fourche  Valley  Railway  (Belle  Fourche  to 

Newell,  S.  D.) 23.52     " 

James  River  Valley  and  North  Western  Railway 

(Blunt,  to  Gettysburg,  s.  n.)_    39.55     " 

Macoupin  County  Extension  Railway  (Benld  to 

Staunton.  111.) 4.36     " 

Iowa  Southern  Railway  (Miami  to  end  of  track 

beyond  Consol,  Iowa) 13.77     " 


Under  Trackage  Fights — 

Peoria  &  Pekin  Union  Railway  (in  the  City  of 

Peoria.   Ql.)   2.02 

New  York  Central  Railroad  (Churchill  to  Ladd, 

111 .) 2.80 

Union     Pacific    Railroad     (Broadway    Station, 

Council  Bluffs,  Iowa,  to  South  Omaha,  Neb.)  8.73 
Missouri  Valley  and  Blair  Railway  and  Bridge 

Company's  track 3.36 

Chicago  St.  Paul  Minneapolis  &  Omaha  Railway: 

Blair  to  Omaha.  Neb... 24.70 

Elroy  to  Wveville,  Wis 2L'.7<1 

In  Sioux  city.  Iowa 2.28 

Illinois  Central  Railroad  (Sioux  City  to  Wren, 

Iowa) 10.10 


84.45 


76.78 


Total  miles  of  railroad  operated  December  31  191 7-. 8,094. 95     " 

The  above  mileage  is  located  as  follows: 

In  Illinois 824.53  miles 

' '  Wisconsin 2,160.12 

"  Michigan 515.40 

"  Minnesota 650.30 

*'  Iowa 1, 634. 66 

"  North  Dakota 14.28 

"  South  Dakota 1,063.15 

' '  Nebraska 1,1 02. 05 

"  Wyoming 130.46 


FREIGHT  TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending  Decem- 
ber 31  1917,  compared  with  the  preceding  year,  were  as 
follows: 

Increase 

1916.  1917.  Amount.        P.  C. 

Freight  Revenue $65,380,164  97  $72,264,461  50  $6,884,296  53  10.53 

Percentage  of 

1916.  1917.    Inc.  or  Dec. 

Tons  of  Revenue  Freight  Carried 56,407,915  60,288,051      +6.88 

Tons  of  Revenue  Freight  Carried  One 

Mile... 8,130,953,190  9,220,973.367    +13.41 

Average  Revenue  Received  per  Ton..                $116  $120      +3.45 
Average  Revenue  Received  per  Ton 

per  Mile .80  of  a  cent  .78  of  a  cent     — 2.50 

Average  Distance  Each  Revenue  Ton 

Was  Hauled 144.15  miles  152.95  miles     +6.10 

Mileage  of  Freight  and  Mixed  Trains      19,187,796  20,526,872      +6.98 
Average  Number  of  Tons  of  Revenue 
and  Non-Revenue  Freight  Carried 
per  Train  Mile: 

East  of  Missouri  River 557.79  595.89      +6.83 

West  of  Missouri  River 217.27  238.43      +9.74 

Whole  Road 510.14  543.66     +6.57 

Average  Number  of  Tons  of  Revenue 

and  Non-Revenue  Freight  Carried 

per  Loaded  Car  Mile 22.66  24.62      +8.65 

Average  Freight  Revenue  per  Train 

Mile $3  41  $3  52     +3.23 

PASSENGER  TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending 
December  31  1917,  compared  with  the  preceding  year,  were 
as  follows: 

Increase 

1916.  1917.  Amount.         P.O. 

flt  A  0 

Passenger  Revenue.. -22, 329,509  32  24,516,357  50    2,186,848  18         9.79 

Percentage  of 
1916.  1917.        Increase. 

Revenue  Passengers  Carried 33,278,155         34,903.407      +  4.88 

Revenue  Passengers  Carried  One  Milel,  158,624,580  1.262,625.584      +8.98 

Average  Fare  Paid  per  Passenger 67  cents  70  cents     +4.48 

Average  Rate  Paid  per  Passenger  per 
Mile 1.93  cents  1.94  cents     +0.52 

Average  Distance  Traveled  per  Reve- 
nue Passenger 34.82  miles       36.17  miles     +3.88 

Mileage  of  Passenger  &  Mixed  Trains      21,893,812         22,021,807      +0.58 

Average  Passenger-Train  Revenue  per 

Train  Mile $1  31  $1  43     +9.16 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the 
year  ending  December  31  1917  were  $78,758,988  73;  of  this 
amount  $13,394,113  15  was  for  charges  pertaining  to  the 
Maintenance  of  Way  and  Structures.  Included  in  these 
charges  is  a  large  part  of  the  cost  of  41 ,443  tons  of  steel  rails, 
the  greater  portion  of  which  was  laid  in  replacement  of  rails 
of  lighter  weight  in  310.50  miles  of  track;  also  the  cost 
of  2,532,167  new  ties. 

The  charges  for  Maintenance  of  Way  and  Structures  also 
include  a  portion  of  the  cost  of  ballasting  54.50  miles  of  track 
with  gravel,  and  115.63  miles  with  cinders;  the  erection,  in 
place  of  wooden  structures,  of  26  new  steel  bridges  on 
masonry,  and  18  on  pile  supports,  aggregating  2,507  feet  in 
length  and  containing  1,389  tons  of  bridge  metal;  and  the 
replacement  of  other  wooden  structures  with  masonry  arch 
and  box  culverts  and  cast-iron  pipes,  the  openings  being 
filled  with  earth.  The  wooden  structures  replaced  by  per- 
manent work  aggregate  9,560  feet  in  length. 

The  charges  on  account  of  Maintenance  of  Way  and 
Structures  for  the  year  ending  December  31  1917,  compared 
with  the  preceding  year,  were  as  follows: 


Cost  of  Rails:  1916. 

New  steel  rails $854,431  09 

Usable  and  re-rolled  rails.        927,488  76 


1917.  Inc.  or  Dec. 

$500,617  52    —$353,813  57 

594,778  48      —332,710  28 


Total 8,094.95 


$1,781,919  85     $1,095,396  00 
Less   credit   for   old   rails 

and  other  items 1,576.260  54       1,088,160  64 


Net  charge  for  rails...  $205,659  31 

Cost  of  Ties. 1,744.629  55 

Cost  of  Ballast 134,009  68 

Cost  of  Other  Track  Material  525,258  33 
Roadway  and  Track  Labor 

and  Other  Expenses 5,356,253  30 

Total   Charges  for  Road- 
way and  Track $7,965,810  17 

Other  Charges  Account  Main- 
tenance of  Way  and  Struc- 
tures Were  as  Follows: 

Bridges,  Trestles  and  Cul- 
verts   

Road  Crossings,  Fences,  &c. 

Signals  and  Interlocking 
Plants 

Buildings,  Fixtures  and 
Grounds 

Docks  and  Wharves 

Superintendence 

Roadway  Tools  and  Supplies 

Sundry  Miscellaneous 
Charges 


$7,235  36 

1,664,923  50 

186,779  09 

510,757  08 


-$686,523  85 

—488,099  90 

—$198,423  95 
—79,706  05 
+  52,769  41 
—14,501  25 


6,806,755  99    +1,450,502  69 


$9,176,451  02 +$1,210,640  85 


729,147  57 
381,848  92 

485,676  30 

1,114.793  51 
116,715  31 
536,937  72 
198,936  92 

301,137  81 


722,010  05 
376,084  18 


—7,137  52 
—5,764  74 


536,426  06         +50,749  76 


1,264,460  50 
122,916  29 
596,003  38 
254,406  07 

345,355  60 


+  149.666  99 

+  6,200  98 

+  59,065  66 

+  55,469  15 

+  44,217  79 


TotalChargesAccountMain- 
tenance  of  Way  and  Struc- 
tures  $11,831,004  23  $13,394,113  15+$1,563.108  92 

The  above  charges  for  Maintenance  of  Way  and  Structures 
for  the  current  year  amount  to  17.01  per  cent  of  the  total 
Operating  Expenses,  as  compared  with  18.17  per  cent  for  the 
preceding  year. 
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MAINTENANCE  OF  EQUIPMENT. 
The  charges  on  account  of  Maintenance  of  Equipment  for 
the  year  ending  December  31  1917,  compared  with  the  pre- 
ceding year,  were  as  follows: 

1916. 

Locomotives $5,735,713  14 

Passenger-Train  Cars 1,542,036  03 

Freight-Train  Cars 6,826,677  08 

Work  Equipment 234,162  42 

Shop  Machinery  and  Tools  .         237,777  64 

Superintendence 381,369  02 

Sundry  Miscellaneous  Char- 
ges  129,610  51 


1917.  Inc.  or  Dec. 

$7,177,761  19 +$1.442 ,048  05 


1,802,159  59 

7,839.888  03 

283.113  98 

259,731  03 

411,094  46 


125,590  14 


+  260,123  56 

+  1,013,210  95 

+48,951  56 

+  21,953  39 

+  29,725  44 

— 4,020  37 


TotalChargesAccountMain- 

tenance  of  Equipment.. .$15,087 ,345  84  $17,899,338  42+$2, 811,992  58 

The  abovo  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  22.73  per  cent  of  the  total  Operating 
Expenses,  as  compared  with  23.17  per  cent  for  the  preceding 
year. 

RESERVE  FOR  ACCRUED  DEPRECIATION  ON 
EQUIPMENT. 

At  the  close  of  the  preceding  year  there  was  a  balance  to  the 

credit  of  the  Equipment  Reserve  Accounts  of $11,424,891  97 

During  the  year  ending  December  31  1917  there  was  credited 
to  the  Equipment  Reserve  Accounts  on  account  of  depre- 
ciation charges  to  Operating  Expenses 2,644,288  94 

$14,069,180  91 


And  there  was  charged  against  the  above  amount  the  Ac- 
crued Depreciation  on  Equipment  retired  or  transferred 
from  one  class  of  service  to  another 


189.624  15 


Leaving  a  balance  to  the  credit  of  the  Equipment  Reserve 
Accounts  on  December  31  1917  of. $13,879,556  76 

TRANSPORTATION  EXPENSES. 

The  Transportation  Expenses  of  the  Company  for  the 
year  ending  December  31  1917  were  $43,177,645  81,  or 
54.82  per  cent,  of  the  total  Operating  Expenses.  Of  this 
amount  $27,289,039  07,  or  63.20  per  cent,  was  charged  for 
labor;  $9,465,224  68,  or  21.92  per  cent,  was  charged  for 
fuel  for  locomotives;  and  $6,423,382  06,  or  14.88  per  cent, 
was  charged  for  supplies  and  miscellaneous  items.  The  in- 
crease in  the  Transportation  Expenses  for  the  year  ending 
December  31  1917,  as  compared  with  the  preceding  year, 
was  $8,743,929  24,  or  25.39  per  cent,  distributed  as  follows: 

Increase  in  amount  charged  for  labor $4,870,625  51 

Increase  in  amount  charged  for  fuel  for  locomotives 2,651,803  63 

Increase  in  amount  charged  for  supplies  and  miscellaneous 
items 1,221,500  10 

$8,743,929  24 

CAPITAL  STOCK. 

To  obtain  funds  for  the  purpose  of  reimbursing  the  Com- 
pany for  moneys  actually  expended  in  constructing,  extend- 
ing, improving  and  equipping  its  railway,  and  in  pursuance  of 
the  authority  heretofore  conferred  by  the  Stockholders  and 
voting  bondholders  of  the  Company,  the  Board  of  Directors 
authorized  during  the  year  the  issue  at  par  of  additional 
Common  Stock  equal  to  ten  per  cent  (10%)  of  the  total  pre- 
ferred and  common  shares  outstanding,  and  amounting  in 
the  aggregate  to  $15,250,950  00;  such  additional  Stock,  how- 
ever, not  being  entitled  to  participate  in  any  dividends  pay- 
able prior  to  July  1   1917. 

I#  In  accordance  with  the  above,  $15,044,110  00  of  this 
additional  Common  Stock  (including  Scrip)  was  subscribed 
for  at  par  and  issued,  of  which  amount  $2,420  00  was  after- 
wards reacquired  by  the  Company. 

|,  There  was  no  change  in  the  Preferred  Stock  and  Scrip. 

'^The  Company's  authorized  Capital  Stock  is  Two  Hundred 
Million  Dollars  ($200,000,000  00),  of  which  the  following 
has  been  issued  to  December  31  1917: 

Outstanding: 

Common  Stock  and  Scrip $145,158,718  82 

Preferred  Stock  and  Scrip __     22,395,120  00 

Special  Stock 65,000  00 

Total  Stock  and  Scrip  Outstanding ..$167,618,838  82 

Owned  by  the  Company: 

Common  Stock  and  Scrip $2,340,922  15 

Preferred  Stock  and  Scrip 3,834  56 

Total  Stock  and  Scrip  owned  by  the  Company 2,344,756  71 

Total  Capital  Stock  and  Scrip,  December  31  1917.. -$169,963,595  53 

FUNDED  DEBT. 

At  the  close  of  the  preceding  year  the  amount  of  Funded 
Debt,  exclusive  of  Bonds  in  the  Treasury  and  Due  from 

Trustee  was $209,164  500  00 

The  above  amount  has  been  decreased  during  the  year  end- 
ing December  31  1917  by  Bonds  and  Equipment  Trust 
Certificates  redeemed,  as  follows: 
North  Western  Union  Ry.  First 
Mortgage,  7%,  matured  June  1  1917,  viz.: 

Redeemed $3,118,000  00 

Unpresented  and  trans- 
ferred to  "Current  Lia- 
bilities"  115,500  00 

$3,233,500  00 

M.  L.  S.  &  W.  Ry.  Extension  and  Improve- 
ment Sinking  Fund  Mortgage,  5%,  re- 
deemed  58,000  00 

O.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  6%, 

redeemed 69.000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879.  5%, 

redeemed 86,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  Debentures  of 

1933,  5%,  redeemed 95,000  00 

C.  &  N.  W.  Ry.  Equipment  Trust  Certificates 
of  1912,  4J-£%.  redeemed,  viz.: 

Series  A $300,000  00 

Series  B 300,000  00 

Series  C 400,000  00 

1.000.000  00 

Total  Funded  Debt  redeemed 4,541,500  00 

Leaving  Funded  Debt  Outstanding  December  31 
1917 $204,623,000  00 


BONDS  IN  THE  TREASURY  AHD  DUE  FROM 
TRUSTEE. 

At  the  close  of  the  preceding  year  the  amount 
of  tho  Company's  Bonds  in  the  Treasury  and 
Due  from  Trustee  was $8,039,600  00 

The  above  amount  has  been  increased  during 
the  year  ending  December  31  1917  as  follows: 

W.  &  St.  P.  RR.  (Extension  Western  Divi- 
sion) First  Mortgage,  7%,  redeemed $588,700  00 

North  Western  Union  Ry.  First  Mortgage, 

7%,  redeemed.. 3,118,000  00 

M.  L.  S.  &  W.  Ry.  Extension  and  Improve- 
ment Sinking  Fund  Mtge.,  5%,  redeemed.         58,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  6%. 

redeemed 67,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  5%, 

redeemed 86,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  Debentures  of 

1933,  5%,  redeemed 95,000  00 

C.  &  N.  W.  Ry.  Equipment  Trust  Certificates 
of  1913.  4H%,  issued,  viz.: 

Series  "E" $4,850,000  00 

Series  "F". 1,150,000  00 


6,000,000  00 

C.  &  N.  W.  Ry.  Equipment  Trust  Certificates 

of  1917,  Series  "G,"  5%,  issued 4,220,000  00 

C.  &  N.  W.  Ry.  General  Mortgage  Gold 
Bonds  of  1987,  due  from  Trustee  on  account 
of  Construction  Expenditures  made  during 
the  year.. 1,000.000  00 


15,232,700  00 


$23,272.300  00 

And  the  above  amount  has  been  decreased 
during  the  year,  as  follows: 

C.  &  N.  W.  Ry.  Equipment  Trust  Certificates  of  1913, 

Series  "D,"  4M%.  retired 400.000  00 

Total,  December  31  1917 $22,872,300  00 

In  addition  to  the  foregoing  transactions,  the  following 
Treasury  Bonds  were  exchanged  for  Trustee's  Certificates 
entitling  the  Company  to  an  equal  amount  of  C.  &  N.  W. 
Ry.  General  Mortgage  Gold  Bonds  of  1987,  viz.: 

W.  &  St.  P.  RR.  (Ext.  Western  Div.)  First  Mtge.,  7% $588,700  00 

North  Western  Union  Ry.  First  Mortgage,  7% 3,384.500  00 

M.  L.  S.  &  W.  Ry.  Extension  and  Improvement  Sinking  Fund 

Mortgage,  5% 40.000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  6%.. 67,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  5% 201,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  Debentures  of  1933,  5% 200,000  00 


$4,481,200  00 

CONSTRUCTION. 

The  construction  charges  for  the  year  ending  December  31 

1917  were  as  follows: 

On  Account  of  Elevating  Tracks,  viz.: 

Mayfair  to  Jefferson  Park  (Chicago,  I1U__      $439,168  20 
Greenfield  Avenue  north  (Milwaukee,  Wis.)  85,981  02 

$525,149  22 

Sundry  Construction: 

Land  for  Transportation  Purposes $300,184  56 

Buildings  and  Fixtures 1,418.408  22 

Bridges ,  Trestles  and  Culverts 967 ,868  90 

New  Sidings,  Yard  Tracks  and  Spurs  to 

Industries 512,228  26 

Crossings  and  Signs 132,122  31 

Signals  and  Interlocked 426,377  31 

Betterment  of  Roadway  and  Track 587.3S7  24 

Shop  Machinery 120,134  19 

Ore  Dock  and  Yard  Tracks.  Ashland,  Wis.  1,077,101  71 
Chicago   &   North   Western   Railway  Co. 

Terminal  Elevator,  Chicago.  Ill 1,673,448  69 

Chicago   &   North   Western   Railway   Co. 

Elevator,  Council  Bluffs,  Iowa 917,195  02 

Miscellaneous  Construction,  including  Fen- 
ces, Wharves  and  Docks,  and  other  items  123,268  55 

8,255,724  96 

Equipment: 

12  Freight-train  Cars  and  4  Work  Equip- 
ment  Cars _         $89,321  46 

Improvement  of  Equipment 260,469  12 

Trust  Equipment  of  1913,  added: 

65  Locomotives,  57  Passenger-train  Cars 

and  3,500  Freight-train  Cars 6,026,746  17 

Trust  Equipment  of  1917,  added: 

77  Locomotives  and  1,500  Freight-train 

Cars 4,231,602  10 

$10,608,138  85 
Less  Original  Cost  of  Equipment  Retired, 
as  follows: 

14  Locomotives $114,175  18 

3  Passenger-train  Cars 12,754  24 

972  Freight-train  Cars 585,589  67 

246  Work  Equipment  Cars..     61 ,941  68 

Other  Items. 122,117  93 

896,578  70 

9.711,560  15 

T  .  __  $18,492.434  33 

LANDS. 

During  the'^year  ending  December  31  1917,  8,471.40  acres 
and  105  town  lots  of  the  Company's  Land  Grant  lands  were 
sold  for  the  total  consideration  of  $322,629  97.  The  number 
of  acres  remaining  in  the  several  Grants  December  31  1917 
amounted  to  303,243.93  acres,  of  which  9,428.60  acres  were 
under  contract  for  sale,  leaving  unsold  293,815.33  acres. 

Appended  hereto  may  be  found  statements,  accounts  and 
statistics  relating  to  the  business  of  the  year,  and  the  condi- 
tion of  the  Company's  affairs  on  December  31  1917. 

By  order  of  the  Board  of  Directors. 

RICHARD  H.  AISHTON, 

President. 


1360 


THE  CHRONICLE 


[Vol.  106. 


GENERAL  BALANCE  SHEET  DECEMBER  31   1917. 

(7,931.74  Miles) 


ASSETS. 

Investments: 
Road  and  Equipment — 

Balanct  to  Debit  of  this  Account,  De- 
cember 31  1916 $379,424,314  56 

Add  Sundry  Construction  and  Equip- 
ment Expenditures  for  the  year  ending 
December  31  1917  (including  Trust 
Equipment),  as  see  statement  else- 
where herein 18,492,434  33 


$397,916,748  89 

3,348,843  21 

671,612  87 


Cash  and  Securities  in  Sinking  Funds 

Miscellaneous  Physical  Property 

Investments  in  Affiliated  Companies 14,507,879  47 

Other  Investments — 

$10,000  Chicago  St.  Paul  Minneapolis  & 

Omaha  Ry.  Debentures  of  1930 $9,333  75 

$530,000  Chicago  St.  Paul  Minneapolis  & 

Omaha  Ry.  Consolidated  Bonds 494,023  54 

$96,000  New  York  Central  &  Hudson 
River  RR.  Refunding  and  Improve- 
ment Bonds 89,064  00 

$60,000  New  York  Central  Railroad  Con- 
solidated Bonds 56,959  44 

$2,500,000    United    States    Government 

10-25- Year  4%   Gold  Bonds ._       2,500,000  00 

149.200  shares  of  Capital  Stock  of  the 
Chicago  St.  Paul  Minneapolis  &  Omaha 
Railway  Co 10,337,152  29 

41,715  shares  of  Preferred  Stock  of  the 

Union  Pacific  Railroad  Company 3,910,575  93 

Miscellaneous 3,481  10 


Current  Assets: 
Cash 

Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balances  Due  from 

Other  Companies 

Net  Balance  Receivable  from  Agents  and 

Conductors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 

Other  Current  Assets 

Unadjusted  Debits: 

Insurance  Premiums  Paid  in  Advance 

Capital  Stock  and  Scrip,  C.  &  N.  W.  Ry. 
Co.,  held  in  Treasury 

$22,000  M.  L.  S.  &  W.  Ry.  Extension  and 
Improvement  Sinking  Fund  Mortgage 
Bonds,  held  in  Treasury 

$109,000  C.  &  N.  W.  Ry.  Sinking  Fund  De- 
bentures of  1933,  held  in  Treasury 

$8,000  C.  &  N.  W.  Ry.  5%  Sinking  Fund 
Bonds  of  1879,  held  in  Treasury 

$10,113,300  C.  &  N.  W.  Ry.  General  Mort- 
gage Gold  Bonds  of  1987,  due  from  Trus- 

$8 ,4067o"o"o"  "6"  " &"  NT "  W '.  "Ry". "  Equipment 
Trust  Certificates  of  1913,  Series  D,  E 
and  F,  held  in  Treasury 

$4,220,000  C.  &  N.  W.  Ry.  Equipment 
Trust  Certificates  of  1917,  Series  G,  held 
In  Treasury 

Advances  Account  Equipment  Purchased 
under  Trust  Agreement 

Other  Unadjusted  Debits 


17,400,590  05 
$433,845,674  49 


$5,722,051  43 
501,712  35 

639,396  46 

4.135,168  13 

3,570,986  87 

9,777,605  69 

762,787  84 


$22,618  51 
2,344.756  71 

22,000  00 

109,000  00 

8.000  00 

10.113.300  00 

8,400,000  00 

4.220.000  00 

3,908,397  90 
1,719,963  16 


25,109.708  77 


30.868,036  28 
$489,823,419  54 


LIABILITIES. 
Capital  Stock  (see  above) : 

Outstanding $167,618,838  82 

Owned  by  Company 2,344,756  71 


Premium  Realized  on  Capital  Stock 

Long  Term  Debt  (see  above) : 

Funded  Debt  held  by  the  Public $201,951 

Funded  Debt  held  by  Trustees  account 

Sinking  Funds 2,672 

Funded  Debt  held  by  the  Company  and 

Due  from  Trustee 22,872 


-$169 


963,595  53 
29,657  75 


000  00 
000  00 
300  00 


Current  Liabilities: 

Loans  and  Bills  Payable $2,295,000  00 

Traffic  and  Car  Service  Balances  Due  to 

Other  Companies 2,037,478  48 

Auditied  Accounts  and  Wages  Payable..  5,509,718  76 

Miscellaneous  Accounts  Payable 385,907  91 

Matured  Interest  and  Dividends  Unpaid  3,690,874  54 

Funded  Debt  Matured  Unpaid 183,700  00 

Unmatured  Interest  Accrued 1,818,402  50 

Other  Current  Liabilities 1,124,682  37 


227,495.300  00 


Unadjusted  Credits: 

Tax  Liability $989 

Accrued  Depreciation — Equipment 13,879 

Balance  Premium  on  C.  &  N.  W.  Ry.  5% 

General  Mortgage  Gold  Bonds  of  1987  997 

Other  Unadjusted  Credits 1,499 

Corporate  Surplus: 

Additions  to  Property  through  Surplus.. 

Sinking  Fund  on  North  Western  Union 
Ry.  Gold  Bonds 

Sinking  Fund  on  W.  &  St.  P.  RR.  Exten- 
sion Gold  Bonds 


829  04 
556  76 

836  73 
084  60 


17,045.764  56 


17.366,307  13 


$342, 
1,833, 


,630  18 

,614  82 

1,507,088  39 


Profit  and  Loss. 


-  3 

54 


,683,333  39 
,239.461  18 


$489,823,419  54 


CHICAGO  SAINT  PAUL  MINNEAPOLIS  AND  OMAHA  RAILWAY  COMPANY 


THIRTY-SIXTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR   ENDING  DECEMBER  31  1917. 


To  the  Stockholders  of  the  Chicago  St.  Paul  Minneapolis  & 
Omaha  Railway  Company: 

The  Board  of  Directors  submit  herewith  their  report  of 
the  operations  and  affairs  of  the  Chicago  Saint  Paul  Minne- 
apolis &  Omaha  Railway  Company  for  the  year  ending 
December  31  1917. 

Average  number  of  miles  operated,  1,749.33. 

Operating  Revenues: 

Freight... $13,884,709  56 

Passenger 5.741,037  75 

Other  Transportation 1 ,470,443  95 

Incidental 380,317  81 

Total  Operating  Revenues.. $21,476,509  07 

Operating  Expenses  (73.76  per  cent  of  Operating  Revenues)  15,841,312  84 

Net  Revenue  from  Railway  Operations $5,635,196  23 

Railway    Tax    Accruals    (6.18    per    cent    of 

Operating  Revenues) $1,327,995  30 

Uncollectible  Railway  Revenues 8,662  89 

1,336,658  19 

Railway  Operating  Income $4,298,538  04 

Non-operating  Income: 

Rental    Income.. $375,171  34 

Dividend   Income 84,183  00 

Income  from  Funded  Securities 6,675  00 

Income    from    Unfunded    Securities    and 

Accounts  and  other  items 73,157  37 

Total  Non-operating  Income 539,186  71 

Gross   Income $4,837,724  75 

Deductions  from  Gross  Income: 

Rental  Payments $434,933  47 

Interest  on  Funded  Debt 2,262,870  00 

Other  Deductions 21,332  56 

Total  Deductions  from  Gross  Income 2,719,136  03 

Net  Income. $2,118,588  72 

Disposition  of  Net  Income: 
Dividends — 

7%  on  Preferred  Stock $788,151  00 

5%  on  Common  Stock 927,835  00 

1,715,986  00 

Balance  Income  for  the  year $402,602  72 

The  results  as  compared  with  the  preceding  fiscal  year 
were  as  follows: 


Freight  Revenue  increased 

Passenger  Revenue  increased 

Other  Transportation  Rovenue  increased 

Incidental  Revenue  increased 


$47,403  25 

326,085  85 

223,674  14 

24,059  42 


Total  Operating  Revenues  increased $621,222  66 

Operating  Expenses  increased $2,232,433  39 

Railway  Tax  Accruals  increased 274,602  49 

Uncollectible  Railway  Revenues  increased..  1,629  62 

2,508,665  50 


Railway  Operating  Income  decreased $1,887,442  84 

Of  the  Operating  Expenses  for  the  current  year  $8,596,- 
155  77,  or  54.26  per  cent,  was  paid  employees  for  labor,  as 
compared  with  $7,596,369  34,  or  55.82  per  cent,  paid  during 
the  preceding  fiscal  year.  The  increase  of  $999,786  43  in 
,the  amount  paid  is  accounted  for  as  follows: 

Increase  account  more  time  worked $109,621  54 

Increase  account  higher  rates  of  compensation 890,164  89 


MILES  OF  RAILROAD. 


$999,786  43 


The  total  number  of  miles  of  railroad  owned 

December  31  1917  was 1,679.60  miles 

In  addition  to  which  the  company  operated: 
Under  Trackage  Rights — 

Northern  Pacific  Railway  (Superior,  Wis.,  to 

Rice's  Point,  Minn.) 1.59  miles 

Great  Northern  Railway  (St.  Paul  to  Minne- 
apolis, Minn .) 11.40 

Minneapolis  &  St.  Louis  Railroad  (Minneapolis 

to  Merriam,  Minn.) 27.00      " 

Illinois  Central   Railroad   (Le  Mars  to  Sioux 

City,  Iowa) 25.20      " 

Sioux  City  Bridge  Co.  (bridge  across  Missouri 
River  and  tracks  at  Sioux  City,  Iowa) 3.90 

Chicago  &  North  Western  Railway  (Sioux  City 

to  Sioux  City  Bridge  Company's  track) .50  «,«  e„      .. 

69.59 


Total  miles  of  railroad  operated  Dec.  31  1917 1,749.19 

The  above  mileage  is  located  as  follows: 

In  Wisconsin. 777.55  miles 

In  Minnesota 473.01 

In  Iowa.. ---  102.04 

In  South  Dakota 88.20 

In  Nebraska 308-39 

Total - ..1,749.19      " 
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In  addition  to  the  foregoing,   the  company  owned  and 
operated  183.03  miles  of  second  track,  located  as  follows: 

In  Wisconsin 157.0!)  miles 

In  Minnesota 24.23 

In  Nebraska 1.71 


Total 183.03      " 

FREIGHT  TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending  Decem- 
ber 31  1917,  compared  with  the  preceding  fiscal  year,  were 

as  follows: 

Increase 

1916.  1017.  Amount.  P.C. 

Freight  Revenue. ..$13,837,300  31  $13,884,709  56  $47.403  25  .34 

Percentage  of  Inc.  (  +) 

1917.      orDec.(— 

10,695,384       —.04 

-2.11 


1916. 
10,699,463 

1,714,280.16/   1,678,230,',  72 


$1  30 

.83  of  a  cent 

156.91  miles 
4,300,460 


+  .78 

+2.47 

—2.07 
—5.13 

+  3.58 

+  5.10 

+5.90 


Tons  of  Revenuo  Freight  Carried 

Tons  of  Freight  Carried  One  Mile 

Average  Revenue  Received  per  Ton..  $1  29 

Average  Revenue  Received  per  Ton 

per   Mile .81  of  a  cont 

Average  Distance  Each  Revenue  Ton 

was  !  I  aided 160.22  miles 

Mileage  of  Freight  and  Mixed  Trains.         4,532,892 
Average  Number  of  Tons  of  All  1<  reight 

Carried  per  Train  Mile 414.05  428.89 

Average  Number  of  Tons  of  All  Freight 

Carried  per  Loaded  Car  Mile 21.95  23.07 

Average  Freight  Revenue  per  Train 

Mile $3  05  $3  23 

PASSENGER  TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending  De- 
cember 31  1917,  compared  with  the  preceding  fiscal  year, 
were  as  follows: 

Increase 

1916.  1917.  Amount.     P.C. 

Passenger  Revenue $5,414,951  90  $5,741,037  75  $326,085  85  6.02 

Percentage  of  In.  ( +) 

1917.  or  Dec.  (— ). 

5,179,642     —1.33 

268,990,390     +6.10 

110.84  cents      +7.44 


1916. 

Passengers  Carried 5,249,303 

Passengers  Carried  One  Mile 253,521,438 

Average  Fare  Paid  per  Passenger 103.16  cents 

Average  Rate  Paid  per  Passenger  per 

Mile 2.136  cents 

Average  Distance  Traveled  per  Pas- 
senger    48.30  miles 

Mileage   of   Revenue   Passenger   and 

Mixed  Trains 4,398,576 

Average    Passenger    Train    Revenue 

per  Train  Mile $1  47 


2.134  cents 

51.93  miles 

4,217,422 


—.09 
+  7.52 
— 4.12 


$1  63    +10.88 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the 
year  ending  December  31  1917  were  $15,841,312  84;  of  this 
amount  $2,481,819  87  was  for  charges  pertaining  to  Main- 
tenance of  Way  and  Structures.  Included  in  these  charges 
are  $442,214  18  for  ties,  and  the  cost  of  re-ballasting  29.90 
miles  with  gravel  and  cinders,  also  part  cost  of  replacing 
4,047  feet  of  wooden  bridging  with  permanent  work. 

During  the  year  2,033  tons  of  new  steel  rails  and  5,171 
tons  of  usable  and  re-rolled  steel  rails  were  laid  in  track,  a 
greater  portion  of  which  replaced  rails  of  lighter  weight; 
574,134  ties  of  all  descriptions  were  laid  in  renewals. 

The  charges  on  account  of  Maintenance  of  Way  and 
Structures  for  the  year  compared  with  the  previous  year 
were  as  follows: 

1916.  1917.        Increase  (  +  )  or 

Decrease  ( — ) . 
Cost  of  Rails:  $  $  $ 

New  Steel  rails 241,494  36  64,227  28  —177,267  08 

Usable  and  re-rolled  rails 127,48110         122,13111       —5,349  99 


Less   value    of   old   rails   and 
other  items 

Net  charge  for  rails 

Cost  of  Ties.. 

Cost  of  Ballast 

Cost  of  other  Track  Material 

Roadway  and  Track  Labor  and 
Other  Expenses 

Total    Charges   for    Roadway 
and  Track 

Other  Charges  Account  Mainte- 
nance of  Way  and  Structures 
were  as  follows: 
Bridges.  Trestles  and  Culverts.. 

Road  Crossings,  Fences,  &c 

Signals  and  Interlocking  Plants. 
Buildings,  Fixtures  and  Grounds 

Docks  and  Wharves 

Superintendence 

Roadway  Tools  and  Supplies 

Sundry  Miscellaneous  Charges.  . 


368,975  46 
275,200  14 

93,775  32 
321,828  06 

17,147  70 
106,956  78 


186,358  39 
212,098  79 


-182,617  07 
—63,101  35 


Cr. 25,740  40  —119,515  72 

442,214  18    +120,386  12 

5,858  87     —11,288  83 

71,909  08     —35,047  70 


882,459  59     1,080,853  59+198,394  00 


1,422,167  45     1,575,095  32    +152,927  87 


316,282  46 
75,623  71 
23,874  09 

288,118  92 
1,301  21 

113,727  36 
35,468  32 
83,759  14 


280,719  03 
80,452  86 
20,220  26 

242,774  40 
3,364  16 

120,612  48 
46,272  25 

112,309  11 


—35,563  43 
+  4,829  15 
—3,653  83 

—45,344  52 
+  2,062  95 
+  6,885  12 

+  10,803  93 

+28,549  97 


Total  Charges  Account  Main- 
tenance of  Way  and  Struct's  2,360,322  66 


2,481,819  87    +121.497  21 

The  above  charges  for  Maintenance  of  Way  and  Structures 
for  the  current  year  amount  to  15.67  per  cent  of  the  total 
Operating  Expenses,  as  compared  with  17.34  per  cent  for 
the  preceding  year. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  on  account  of  Maintenance  of  Equipment 
for  the  year  ending  December  31  1917,  compared  with  the 
preceding  year,  were  as  follows: 

Increase  (+)  or 
1916.  1917.       Decrease  ( — ). 


Locomotives 1,106,117  44 


Passenger-Train   Cars. 
Freight-Train   Cars 

Work  Equipment 

Shop  Machinery  and  Tools 

Superintendence 

Sundry  Miscellaneous  Charges. 


255,057  15 
965,307  64 
49,248  45 
36,281  68 
72,988  68 
49,792  72 


1,265,685  64 
287,993  83 


+  159,568  20 
+  32,936  68 
234,826  35  +269,518  71 
55,676  73  +6,428  28 
48,150  56  +11,868  88 
80,829  93  +7,841  25 
43,511  39       —6,281  33 


Total  Charges  Account  Main- 
tenance of  Equipment 2,534,793  76 


The  above  charges  for  Maintenance  of  Equipment  for 
the  current  year  amount  to  19.04  per  cont  of  the  total  Oper- 
ating Expenses,  as  compared  with  18.63  per  cent  for  the 
preceding  year. 

RESERVE     FOR     ACCRUED     DEPRECIATION     ON 

EQUIPMENT. 

At  the  close  of  the  preceding  fiscal  year  (hen:  was  a  balance 

to  the  credit  of  the  Equipment  Reserve  Accounts  of 82,500,913  22 

During  l  lie  year  ending  December  31  1917  there  was  credited 
to  the  Equipment  Reserve  Accounts  on  account  of  Charges 
to  Operating  Expenses  for  Accrued  Depreciation $  490,580  10 

$2,991,493  32 


And  there  was  charged  during  the  year  against  the  above 
amount  the  Accrued  Depreciation  previously  credited 
this  account  on  Equipment  retired  or  transferred  from 
one  class  of  service  to  another 


61,222  30 


Leaving  a  balance  to  the  credit  of  Equipment   Reserve 

Accounts  on  December  31  1917  of $2,930,271  02 

TRANSPORTATION  EXPENSES. 

The  Transportation  Expenses  of  the  Company  for  the 
year  were  $9,279,431  03,  or  58.58  per  cent  of  the  total  Oper- 
ating Expenses.  Of  this  amount  $4,749,501  65,  or  51.18 
per  cent  was  for  labor;  $3,356,324  58,  or  36.17  per  cent  was 
for  fuel  for  locomotives,  and  $1,173,604  80,  or  12.65  per  cent 
was  for  supplies  and  miscellaneous  items. 

The  total  increase  in  the  charges  as  compared  with  the 
preceding  year  was  $1,599,044  10,  distributed  as  follows: 

Increase  in  amount  charged  for  labor $533,544  75 

Increase  in  amount  charged  for  fuel  for  locomotives 998,444  33 

Increase  in  amount  charged  for  supplies  and  miscellaneous 

items 67,055  02 


$1,599,044  10 


CAPITAL  STOCK. 

There  was  no  change  since  the  close  of  the  preceding  fiscal 
year  in  the  Capital  Stock  and  Scrip  of  the  Company. 

The  Company's  authorized  Capital  Stock  is  fifty  million 
dollars  ($50,000,000  00),  of  which  the  following  has  been 
issued  to  December  31  1917: 

Outstanding: 

Common  Stock  and  Scrip $18,559,086  69 

Preferred  Stock  and  Scrip... 11,259,859  09 


Owned  by  the  Company: 

Common  Stock  and  Scrip $2,844,206  64 

Preferred  Stock  and  Scrip 1,386,974  20 


$29,818,945  78 


4,231,180  84 


Total  Capital  Stock  and  Scrip  December  31  1917 $34,050,126  62 

FUNDED  DEBT. 

During  the  year  ended  December  31  1917  Chicago  Saint 
Paul  Minneapolis  &  Omaha  Railway  Consolidated  Mort- 
gage 6%  Bonds  of  1880  were  issued  for  a  like  amount  of  the 
following  underlying  bonds  retired: 

Chicago  Saint  Paul  &   Minneapolis  Railway  First 

Mortgage  of  1878,  6% $99,000  00 

North  Wisconsin  Railway  First  Mortgage  of  1880,  6  %  31 ,000  00. 


BONDS  IN  THE  TREASURY. 

On  December  31  1916  the  amount  of  the  Company's  Bonds 

and  Scrip  in  the  Treasury  was 

The   above   amount   was  increased   during   the   year  ended 
December  31  1917  as  follows: 
Chicago  Saint  Paul   Minneapolis  &   Omaha 
Railway    5%    Debenture    Gold    Bonds    of 

1930,  issued $2,000,000  00 

Chicago  Saint  Paul  Minneapolis  &  Omaha 
Railway  5%  Equipment  Trust  Certificates 
of  1917,  Series  A,  issued... 1,100,000  00 


-$130,000  00 


$634  09 


3,100,000  00 


Total  Bonds  and  Scrip  in  the  Treasury  Dec.  31  1917.. $3, 100,634  09 

CONSTRUCTION. 

The  construction  charges  for  the  year  ending  December  31 
1917  were  as  follows: 

Sundry  Construction: 

Change  of  line  between  Norma  and  Jim  Falls, 

Wis $170,436  83 

Change  of  line  near  Madelia,  Minn 24,718  52 

Bridges,  Trestles  and  Culverts 143,689  85 

Betterments  of  Roadway  and  Track 72,243  13 

Sidings  and  Yard  Tracks 49,917  36 

Balance  Cost  New  General  Office  Building, 

St.  Paul,  Minn 91,176  42 

Account  Cost  of  Additional  Shop  Buildings 

at    St.  Paul,  Minn 112,748  89 

Other  Buildings 101,506  52 

Machinery  and  Tools 94,547  23 

Assessments  for  Public  Improvements 13,078  52 

Miscellaneous  Charges 9,804  97 


Equipment: 

Equipment   acquired    (11    Locomotives,    500 
Box,  200  Stock,  104  Coal  and  10  Caboose 

Cars  and  1  Locomotive  Crane) $1,284,398  25 

Improvements  to  Equipment 124,178  42 


$883,868  24 


3.016,674  43   +481,880  67 


Less   Original   Cost   of  Equipment   Retired 
as  follows: 

7  Locomotives.. $62,500  00 


SI. 408.576  67 


209  Freight-Train  Cars. 
6  Work  Cars.. 
Other  Items. 


127,852  11 
6,529  87 
73,050  00 


269,931  98 


CHANGES  OF  LINE. 


1,138,644  69 
$2,022,512  93 


Work  on  the  change  of  line  between  Norma  and  Jim  Falls, 
Wis.,  mentioned  in  two  previous  reports,  was  completed  and 
the  new  line  was  placed  in  operation  January  13  1917.  As  a 
result  of  this  change  the  line  was  shortened  3.o9  miles. 
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Just  west  of  Madelia,  Minn.,  a  change  of  line  was  made 
which  improved  the  grade  materially,  eliminated  57  degrees 
of  curvature  and  shortened  the  line  136  feet.  The  new  line 
was  placed  in  operation  November  3  1917. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

The  combination  passenger  and  freight  depots  at  Madelia 
and  Brewster,  Minn.,  and  Randolph,  Neb.,  were  enlarged 
and  remodeled  and  a  new  frame  passenger  and  freight  station 
was  erected  at  Rusk,  Wis.,  to  replace  an  old  frame  structure 
torn  down. 

New  water  tanks  on  steel  towers  were  erected  at  Itasca, 
Wis.,  Belle  Plaine,  Windom  and  Mankato,  Minn.,  and  New- 
castle, Neb.,  replacing  old  tanks  worn  out.  At  Spooner, 
Wis.,  a  150,000  gallon  steel  tank  on  a  steel  tower  was  erected, 
joint  with  the  City  of  Spooner. 

A  new  brick  and  concrete  boiler  house  51  feet  by  87  feet 
was  constructed  at  St.  Paul,  Minn.,  and  equipped  with 
boilers,  washout  pumps,  automatic  stokers  and  ash  handling 
machinery.  The  west  transfer  pit  was  widened  and  a  new 
transfer  table  was  installed. 

The  engine  houses  at  Itasca  and  Elroy,  Wis.,  and  St.  Paul 
and  East  St.  Paul,  Minn.,  were  remodeled  and  extended  to 
accommodate  larger  locomotives  and  a  one-stall  frame  engine- 
house  with  brick  lining  was  constructed  at  Weston,  Wis. 

At  Merrillan,  Wis.,  the  superstructure  of  the  coal  chute 
was  rebuilt  and  equipped  with  gasoline  power  in  place  of 
steam. 

A  30-pocket  coal  chute  was  erected  at  Alton,  Iowa,  to 
replace  a  40-pocket  chute  destroyed  by  fire. 

The  net  increase  in  side-tracks  and  yards  was  4.43  miles. 

The  length  of  wooden  bridging  was  decreased  4,047  feet, 
as  follows: 

By  construction  of  permanent  bridges  and  culverts 1,239  feet 

By  construction  of  iron  and  concrete  pipe  culverts 2,394    " 

By  filling 414    " 


4.047  feet 


LANDS. 


During  the  year  ending  December  31  1917  3,157.45  acres 
of  the  Company's  Land  Grant  lands  were  sold  for  the  total 
consideration  of  $16,770  95.  The  number  of  acres  remain- 
ing in  the  several  Grants  December  31  1917  amounted  to 
82,626.60  acres,  of  which  13,639.78  acres  were  under  con- 
tract for  sale,  leaving  unsold  68,986.82  acres. 


Appended  hereto  [in  pamphlet  report]  may  be  found  State- 
ments, Accounts  and  Statistics  relating  to  the  business  of 
the  year  and  the  condition  of  the  Company's  affairs  on 
December  31  1917. 

By  order  of  the  Board  of  Directors. 

JAMES  T.  CLARK,  President. 


GENERAL  BALANCE  SHEET,   DECEMBER  31   1917. 

(1,679.60  Miles) 
ASSETS. 
Investments: 

Road  and  Equipment — 

Balance     to     Debit    of    this    Account, 

December  31   1916 $77,633,639  65 

Add  Sundry  Construction  and  Equip- 
ment Expenditures  for  the  year  ending 
December  31   1917,  as  see  statement 

elsewhere  herein 2,022,512  93 

$79,656,152  58 

Deposits  in  Lieu  of  Mortgaged  Property  Sold 339,041  55 

Miscellaneous  Physical  Property 197,294  48 

Investments  in  Affiliated  Companies 349,598  03 


Current  Assets: 

Cash $472, 

Special  Deposit  account  War  Tax  Collec- 
tions           150, 

Traffic  and  Car  Service  Balances  Due  from 

Other  Companies 78, 

Net  Balance  Receivable  from  Agents  and 

Conductors 894, 

Miscellaneous  Accounts  Receivable 1,130 

Materia]  and  Supplies 3,175, 

Other  Current  Assets 1, 

Unadjusted  Debits: 

Discount  on  Funded  Debt $12, 

C.   St.   P.   M.  &   O.   Ry.   Common  Stock 

held  in  Treasury 2,844, 

C.  St.  P.  M.  &  O.  Ry.  Co.  Preferred  Stock, 

held  in  Treasury 1,386, 

Debenture   Gold   Bonds  of  1930,   held  in 

Treasury 2,000, 

Equipment    Trust    Certificates    of    1917, 

Series  A,  held  in  Treasury 1,100 

Consolidated   Mortgage   Bond   Scrip   Due 

from  Central  Trust  Company 

Other  Unadjusted  Debits 921 


$80,542,086  64 

808  58 

000  00 

611  10 

790  43 
,293  21 
718  00 
392  00—5,903,613  32 

,908  72 

,206  64 

,974  20 

000  00 

,000  00 

634  09 

,036  76—8,265,760  41 


$94,711,460  37 


LIABILITIES. 
Capital  Stock  (see  above) : 

Outstanding .  .$29 ,81 8 ,945  78 

Owned  by  the  Company 4.231,180  84 


Long  Term  Debt  (see  above): 

Bonds  held  by  the  Public .$41,387,000  00 

Bonds  and  Scrip  owned  by  the  Company..     3,100,634  09 


-$34,050,126  62 


Current  Liabilities: 

Loans  and  Bills  Payable $500,000  00 

Traffic  and  Car  Service  Balances  Due  to 

Other  Companies 524,931  18 

Audited  Vouchers  and  Wages  Unpaid 1,851,817  86 

Miscellaneous  Accounts  Payable 343.489  06 

Matured  Interest  and  Dividends  Unpaid..  55,843  50 

Unmatured  Interest  and  Dividends 1,266,480  50 


44.487.634  09 


Unadjusted  Credits: 

Tax  Liability $901,223  54 

Premium  on  Funded  Debt 127,188  16 

Accrued  Depreciation — Equipment 2,930,271  02 

Other  Unadjusted  Credits 486,418  21 


Corporate  Surplus: 

Additions  to  Property  through  Surplus $1,018,450  12 

Profit  and  Loss 6,167,586  51 


4,542,562  10 


4,445,100  93 


7,186,036  63 
$94,711,460  37 


THE  WESTERN  UNION  TELEGRAPH  COMPANY 

(Incorporated) 
ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


APPROVED   BY  THE  EXECUTIVE  COMMITTEE  AND  ORDERED  TO  BE  SUBMITTED. 

To  Stockholders: 

A  balance  sheet,  showing  the  Company's  financial  condition  as  of  December  31  1917,  and  an  Income  Account  and  a 
Surplus  Account  for  the  fiscal  year  ended  that  date  follow.  Since  January  1  1914  the  accounts  of  the  Company  have  been 
maintained  in  conformity  with  the  uniform  classification  of  accounts  prescribed  by  the  Inter-State  Commerce  Commission. 

BALANCE  SHEET  DECEMBER  31  1917. 


ASSETS. 
PROPERTY  ACCOUNT: 

Plant,  Equipment  and  Real  Estate.  In- 
cluding properties  controlled  by  stock 
ownership  or  held  under  perpetual 
leases    and    merged    in    the    Western 

Union  System .-.$151,988,083  00 

Amount  recoverable  on  the  expiration  of 
long-term  lease  in  respect  of  obligations 

assumed  thereunder 1,180,000  00 

$153,168,083  00 

OTHER  SECURITIES  OWNED: 

Stocks  of  Telegraph,  Cable  and  Other  Al- 
lied Companies  operated  under  term 
leases  (not  including  securities  held  as 

Lessee) ..     $6,029,980  83 

Stocks  of  Telegraph.  Cable  and  Other 

Companies 6.193,688  31 

12,223.669  14 

INVENTORIES  OF  MATERIAL  AND  SUPPLIES 3.522.182  62 

CURRENT  ASSETS: 

Accounts  Receivable,  including  Man- 
agers' and  Superintendents'  balances, 
&c.  (less  Reserve  for  Doubtful  Ac- 
counts)  $13,561,004  84 

Marketable  Securities  at  Cost.. 15,869,654  02 

Treasurer's  balances,  including  Cash  at 
Banks  at  New  York  and  outside  depos- 
itories and  in  transit 5,635.124  05 

35,065.782  91 

SINKING  AND  INSURANCE  FUND  (Cash  and  Securi- 
ties)  327.432  65 


Total — $204,307,150  32 


LIABILITIES. 

CAPITAL  STOCK  ISSUED... $99,817,100  00 

Less — Held  in  Treasury 30,373  34 

$99,786,726  68 

CAPITAL    STOCK    OF    SUBSIDIARY    COMPANIES 

not  owned  by  the  Western  Union  Telegraph  Company 

(par  value): 
Companies  controlled  by  perpetual  leases    $1,351,325  00 
Companies  controlled  by  Stock  ownership  431 ,550  00 

1.782.875  00 

FUNDED  DEBT: 

Bonds  of  the  Western  Union  Telegraph 
Co.  4J4%  Funding  and  Real  Estate 
Mortgage  50- Year  Gold  Bonds,  1950..  $20,000,000  00 

Collateral  5%  Trust  Bonds, 

1938 $8,475,000  00 

Less— Held  in  Treasury...       108.000  00—  8,637.000  00 

Bonds  of  Subsidiary  Com-  udB 

panies  assumed  or  guar- 
anteed by  the  Western 
Union  Telegraph  Co $6,500,000  00 

Less— Held  in  Treasury...  3.143,000  00—  3,357,000  00—31.994.000  00 

Total  Capital  Liabilities $133,563,601  66 

CURRENT    LIABILITIES: 
Audited  Vouchers  and  Misc.  Accounts 

Payable $7,683,490  37 

Accrued  Taxes  (estimated) 3,745,636  57 

Interest  and  Guaranteed  Dividends  ac- 
crued on  Bonds  and  Stocks 225.804  81 

Unpaid  Dividends  (including  Dividend  of  _„,.,-_._.  ,,.._„  „„„  AB 
$2,493,690  00  payable  Jan.  15  1918)..  2,514,974  71—14.169.906  46 
DEFERRED  NON-INTEREST  BEARING  LIABILI- 
TIES, in  respect  of  proceeds  of  sales  of  securities  and  other 
properties  held  under  leases  for  terms  expiring  in  1981  and 
2010  from  companies  in  which  the  Western  Union  Tele- 
graph Company  has,  for  the  most  part,  a  controlling  In- 

terest,  payable  only  on  the  termination  of  the  leases 12,931.085  78 

RESERVES: 

For  maintenance  of  Cables $5,643,407  94 

For  Depreciation  of  Land  Lines 7,000.738  15 

For  Employees'  Benefit  Fund -       1.000.000  00 

For  Depreciation  of  Securities 750,000  00 

14, 394,14b  OS 

SURPLUS  (as  per  Annexed  Account).. 29.248.410  33 

Total - $204.307,150  32 
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INCOME    AND    SURPLUS   ACCOUNTS— THE    YEAR 
ENDED  DECEMBER  31  1917. 

INCOME  ACCOUNT. 
Gross  Operating  Revenues $76,995,511  06 

Deduct: 

Operating  Expenses,  including  Repairs,  Reserved  for  De- 
preciation ,  Rent  for  Lease  of  Plants ,  Taxes ,&c. --  62 ,783 ,006  42 

$14,212,504  64 


Add 


Income  from  Loans  and  Investments 1,484,711  63 


Deduct: 

Interest  on  Bonds  of  The  Western  Union  Telegraph  Co. 


$15,697,216  27 

.     1,331,850  00 

$14,365,366  27 


Deduct: 
Amounts  transferred  to  Reserves: 

Accrued  Depreciation — Cables $1,000,000  00 

Accrued  Depreciation — Land  Lines 900 ,000  00 

Depreciation  of  Securities 750,000  00 


2,650,000  00 


Balance  transferred  to  Surplus  Account $11,715,366  27 

SURPLUS  ACCOUNT. 

Surplus  at  Dec.  31  1916 $24,568,068  59 

Add: 

Balance  from  Income  Account  for  year  ended  Dec.  31  1917  11,715,366  27 


$36,283,434  86 


Deduct: 

Dividends  paid  and  declared $6,982,297  50 

Adjustments  of  Surplus  (Net) 52 ,727  03 


7,035,024  53 


Surplus  at  Dec.  31  1917,  as  per  Balance  Sheet $29,248,410  33 


ASSETS. 

Net  additions  and  betterments  to  plant  and  equipment 
during  the  year  amounted  to  $5,218,054,  after  crediting 
approximately  $2,000,000,  representing  the  value  of  lines 
and  equipment  sold,  principally  to  railroads,  and  not  re- 
quired for  carrying  the  Company's  traffic.  There  was  in- 
cluded in  the  plant  additions  an  initial  payment  of  $250,000 
for  property  in  Chicago,  on  which  a  seven-story  building  will 
be  erected  during  the  year  1918  at  a  total  cost  of  approxi- 
mately $1,500,000.  The  Company  has  occupied  the  pres- 
ent Chicago  building  for  more  than  a  quarter  of  a  century, 
during  which  time  the  entire  method  of  handling  the  tele- 
graph bysiness  has  undergone  radical  change.  Chicago  is 
one  of  the  two  most  important  telegraphic  centres,  and  it  is 
no  longer  expedient  to  postpone  the  erection  of  a  suitable 
building  to  contain  the  operating  rooms  and  collateral  de- 
partments, and  the  work  has  been  undertaken  only  because 
of  this  pressing  necessity. 

During  1917  the  Company  continued  the  policy  of  im- 
proving the  plant  by  strengthening  existing  lines,  by  the  sub- 
stitution of  cable  for  open  wire,  by  re-equipping  offices  and 
by  the  installation  of  multiplex  apparatus. 

On  December  31  1917  there  were  199,473  miles  of  pole  line, 
923,181  miles  of  iron  wire,  676,196  miles  of  copper  wire, 
2,875  miles  of  land  line  cables,  and  22,915  nautical  miles 
of  ocean  cables.  The  operated  offices  were  25,466  in  num- 
ber. 

Stocks  of  Telegraph,  Cable  and  Other  Allied  Companies 
operated  under  term  leases  have  decreased  $29,315,  due  al- 
most entirely  to  the  annual  writing  down  of  the  stock  owned 
in  the  American  Telegraph  &  Cable  Company,  referred  to  in 
the  report  of  June  30  1913.  Stocks  of  Telegraph,  Cable  and 
Other  Companies  have  increased  $16,278. 

Materials  and  Supplies  were  increased  by  $592,038  in 
the  last  year,  reflecting  the  large  increases  in  the  purchase 
cost  of  material.  Inventories  were  made  of  all  materials 
and  supplies  with  due  regard  to  variations  in  prices  and  proper 
allowances  for  depreciation. 

Accounts  Receivable,  less  reserve  for  doubtful  accounts, 
increased  $4,223,833,  made  up  of  approximately  $900,000, 
due  from  the  United  States  Government,  $400,000,  from 
the  British  Government,  $1,900,000,  from  the  public, 
occasioned  by  the  large  increase  in  the  volume  of  business, 
and  $1,000,000,  balance  due  on  Employees'  Liberty  Bond 
subscriptions. 

Marketable  Securities  increased  $1,398,826,  which  repre- 
sents the  amount  paid  on  account  of  this  Company's  allot- 
ment of  $2,985,000,  in  the  Second  Liberty  Loan,  less  the 
net  amount  realized  from  the  purchase  and  sale,  respectively, 
of  various  securities. 

The  Treasurer's  balances  increased  by  $2,144,189.  The 
Treasurer's  accounts  were  audited  as  usual  and  the  balances 
on  deposit  verified. 


LIABILITIES. 

Stock  in  the  hands  of  the  public  of  merged  companies 
controlled  by  perpetual  leases  and  by  stock  ownership 
was  decreased  $77,575  by  the  purchase  of  outstanding  stock. 

Accounts  Payable  increased  $3,846,557,  consisting  chiefly 
of  war  taxes  on  telegrams  in  process  of  collection  for  the 
Government;  material  and  supplies,  payment  for  which  was 
not  due  at  the  end  of  the  year;  money  transfers  in  transit, 
&c.  Accrued  Taxes  increased  $2,554,312,  mainly  for  re- 
serves required  to  meet  the  British  Excess  Profits  Tax  and 
Income  Tax,  and  the  increased  Income  Tax  and  the  War 
Excess  Profits  Tax  payable  to  the  United  States  Government 
mentioned  hereinafter.  Unpaid  Dividends  increased  $251,- 
444,  due  to  the  increased  dividend  rate  for  1917  as  compared 
with  the  previous  year. 

Reserve  for  Maintenance  of  Cables  has  been  increased 
$1,527,720,  of  which  $1,000,000,  was  appropriated  from  the 
Income  of  the  year  by  resolution  of  the  Directors  in  order 
to  provide  for  the  very  unusual  conditions  prevailing  and 
also  to  meet  the  necessity  for  heavy  repair  work  during 
1918.  An  amount  of  $900,000  was  also  appropriated  from 
income  by  resolution  of  the  Directors  and  transferred  to 
Reserve  for  Depreciation  of  Land  Lines.  This  appropriation 
was  made  to  meet  the  abnormal  charges  on  replacement  work 
and  sale  of  property  during  the  year  1917  and  to  restore  the 
reserve  to  approximately  the  amount  thereof  as  of  Decem- 
ber 31  1916.  There  was  credited  to  Other  Reserves  an 
amount  of  $750,000,  authorized  by  the  Executive  Committee 
to  cover  depreciation  on  Marketable  Securities,  as  evidenced 
by  market  prices  at  the  end  of  the  year. 

There  were  20,434  stockholders  at  the  close  of  1917,  an 
increase  of  1,824  over  last  year;  of  the  total  number,  13,140 
held  25  shares  or  less  and  17,791  held  100  shares  or  less. 

INCOME  AND  SURPLUS. 

The  large  volume  of  business  transacted  during  the  year 
produced  Gross  Operating  Revenues  of  $15,076,370  in  excess 
of  that  of  the  previous  year,  an  increase  of  24.3%.  Operat- 
ing Expenses,  including  repairs,  depreciation,  rents,  taxes, 
&c,  increased  $12,995,185,  or  26.1%  over  last  year.  The 
ratio  of  expense  to  revenue  was  81.5%  as  compared  with 
80.4%  in  1916. 

The  demand  for  land  line  and  cable  service  has  never  been 
so  large,  the  volume  increasing  about  141%  over  1910  and 
66%  over  1914.  Fortunately,  the  Company  was  fairly 
prepared  for  this  great  volume  through  the  foresight  of  its 
Plant  and  Traffic  Departments,  which  began  important  de- 
velopments and  improvements  as  far  back  as  1911. 

The  Company  has  made  large  increases  in  payments  to 
employees  during  the  year  in  wages,  special  payments, 
and  liberal  benefits,  indicated  by  the  figures  below.  En- 
ployees  have  continued  to  enjoy  the  advantages  of  loans  in 
cases  of  emergency,  educational  courses,  operating  training 
schools,  &c. 

Increases  in  salaries  and  wages $3,380,000 

Special  payments,  on  the  same  general  basis  as  given  in  the  an- 
nual report  for  1916 2,170,000 

Vacations  at  full  pay 695,000 

Pensions,   insurance,   sickness   and  accident  benefits  and  pay 

while  on  military  service 782,000 


Total  for  1917 $7.027.000 


^vThelCompany  has  met  the  large  and  exacting  demands  for 
expedited  service  made  upon  it  by  the  United  States  Gov- 
ernment, and  is  furnishing  preferential  service  and  exclusive 
plant,  co-operating  in  censorships,  &c,  without  serious  dis- 
turbance of  public  traffic. 

Government  telegraphing  has  greatly  increased  during 
the  year.  The  rate  on  Government  messages  is  only  40% 
of  the  commercial  tolls,  an  arbitrary  figure  fixed  by  a  former 
Postmaster-General,  which,  as  the  figures  of  this  report  show, 
is  considerably  less  than  the  cost  of  operation.  The  total 
amount  of  business  now  being  handled  for  the  Government, 
if  computed  at  regular  rates,  would  be  about  $7,500,000,  per 
annum,  for  which  the  Government  pays  $3,000,000. 

The  increased  Income  Tax  over  1916,  the  new  War  Excess 
Profits  Tax,  and  the  increased  British  taxes,  are  estimated  at 
approximately  $2,100,000.  The  total  United  States  Gov- 
ernment taxes  are  now  about  $1,750,000  per  annum. 

The  physical  inventory  and  appraisement  of  the  property, 
started  in  1914  under  the  jurisdiction  of  the  Inter-State  Com- 
merce Commission,  is  still  in  progress.  There  are  135  West- 
ern Union  employees  engaged  on  the  work  at  an  annual  cost 
to  the  Company  in  salaries  and  other  expenses  of  about  $210,- 
000. 

The  Company  has  already  released  over  1 ,200  employees 
for  military  and  naval  service  and  will  furnish  a  considerable 
number  on  future  calls  under  the  Selective  Service  Law. 

The  Company  holds  $2,985,000,  par  value,  of  Second  Lib- 
erty Loan  Bonds;  and  also  purchased  a  total  of  $1,825,000 
First  Liberty  Loan  Bonds  for  employees'  subscriptions,  now 
being  paid  for  in  monthly  installments. 

Net  Income  for  the  year  amounted  to  $11,715,366,  or 
11.7%  on  the  capital  stock.  Regular  dividends  were  de- 
clared at  the  rate  of  6%  per  annum,  together  with  an  extra 
1%  dividend. 

Respectfully  submitted, 

NEWCOMB  CARLTON,  President. 


1364  THE  CHRONICLE  [Vol.106. 

COMPUTING  -  TABULATING  -  RECORDING  -  COMPANY 


SIXTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1917. 


To  the  Stockholders: 

We  present  herewith  Consolidated  Income  Account  and  Balance  Sheet  of  the  Computing-Tabulating-Reeording-Com- 
pany  and  its  Subsidiary  Companies  for  the  year  ending  December  31  1917,  with  the  Auditor's  certificate  attached. 

The  net  earnings  for  the  year,  after  deduction  for  maintenance,  depreciation,  expenses  and  bond  interest,  were  $1,568,- 
357  73.  From  this  amount  has  been  deducted  the  four  quarterly  dividends  of  one  per  cent,  $418,962  00,  leaving  a  balance 
carried  to  surplus  of  $1,149,395  73.  These  figures  do  not  include  any  provision  for  Federal  Income  and  Excess  Profits 
Taxes,  the  amounts  of  which  have  not  as  yet  been  determined. 

The  increase  of  $903,991  40  in  the  Inventory  Account  is  due  to  the  increased  volume  of  business  and  to  the  necessity 
of  carrying  a  larger  surplus  of  material  to  provide  against  shortage  due  to  embargoes  and  unusual  conditions  in  the  material 
market. 

_  During  the  year  there  has  been  completed  a  consolidation  of  our  various  lines  in  Canada  under  the  name  of  the  Inter- 
national Business  Machines  Company,  Limited,  and  the  Canadian  organization  has  been  strengthened  so  that  further  in- 
creases in  this  division  may  be  expected.  A  controlling  interest  has  also  been  acquired  in  the  American  Automatic  Scale 
Company  of  Chicago,  Illinois,  manufacturers  and  distributers  of  automatic  heavy  capacity  weighing  devices,  which  should 
increase  the  earning  power  of  our  scale  division. 

There  was  acquired  during  the  year  the  balance  of  the  outstanding  preferred  stock  of  the  International  Time  Recording 
Company  of  New  York,  all  of  the  common  stock  having  been  previously  owned  by  your  company.  This  accounts  for  the 
increase  in  the  outstanding  capital  stock  of  the  Computing-Tabulating-Recording-Company,  and  the  small  reduction  in  its 
bonded  indebtedness,  although  there  was  retired  through  the  Sinking  Fund  $121,000  00  of  Computing-Tabulating-Reeording- 
Company  bonds. 

Considerable  improvement  has  been  made  in  our  present  product,  and  further  progress  in  the  manufacturing  and  mar- 
keting of  additional  new  devices  from  which  satisfactory  results  may  be  expected  during  the  coming  year. 

By  order  of  the  Board  of  Directors. 

THOMAS  J.  WATSON,  President. 

COMPUTING-TABULATING-RECORDING-COMPANY  AND  SUBSIDIARY  COMPANIES. 
CONSOLIDATED  GENERAL  BALANCE   SHEET,   DECEMBER  31   1917. 

ASSETS. 
Current  and  Working  Assets: 

Cash  on  hand  and  in  Banks $511,763  14 

Notes  and  Accounts  Receivable $2,900,562  01 

Less:   Reserves 381,011  95 

2,519,550  06 

Inventories  at  cost 2,240,139  49 


$5,271,452  69 

Investment  Securities _ 73,091  58 

Sinking  Fund:  Cash  in  Hands  of  Trustees  to  retire  Computing  Scale  Co.  of  America  bonds  drawn  for  re- 
demption    31  52 

Deferred  Charges  to  Operations:  Prepaid  Insurance,  Interest,  etc 39,334  44 

Plant  Property,  Equipment,  Machines,  Patents  and  Good-Will: 

After  deducting  surplus  of  Subsidiary  Companies  acquired  at  organization $18,858,879  64 

Less:   Reserves 1,948,566  51 

16,910,313  13 


Total $22,294,223  36 

LIABILITIES. 
Current  Liabilities: 

Notes  and  Accounts  Payable,  Accrued  Items,  etc $1,434,955  04 

Computing-Tabulating-Recording-Co.  Dividend  due  Jan.  10  1918 104,809  00 

Accrued  Interest  on  Bonds  of  Computing-Tabulating-Recording-Co 171,930  00 

Accrued  Interest  on  Bonds  of  Computing  Scale  Company  of  America 4 ,080  00 


,715,774  04 


Bonded  Indebtedness: 

Computing  Scale  Co.  of  America  First  Mtge.  6%  20-Year  Sinking  Fund  Gold  Bonds,  1921        272,000  00 
Computing-Tabulating-Recording-Co.    6%    30-Year   Sinking    Fund   Gold 

Bonds  (Collateral  Trust,  1941) $6,359,000  00 

Less:  In  Treasury 628,000  00 

5,731,000  00—6,003,000  00 

Capital  Stock  of  Computing-Tabulating-Recording-Co.,    Authorized,  $12,000,000,  issued 10,482,700  00 

Capital  Stock  and  Surplus  of  Subsidiary  Companies  not  owned  by  Computing-Tabulating-Reeording-Co 107,665  33 

Surplus  of  Computing-Tabulating-Recording-Co.  and  Subsidiary  Companies *3,985,083  99 

Total $22,294,223  36 


* 


Subject  to  deduction  for  1917  Federal  Income  and  Excess  Profits  Taxes. 

CONSOLIDATED  SUMMARY  OF  INCOME  AND  PROFIT  AND  LOSS  FOR  THE  YEAR  ENDING  DEC.  31  1917. 

Net  Profit  of  Subsidiary  Companies  after  deducting  for  Maintenance  and  Depreciation  of  Plants  and  Equip- 
ment ($447,113  23),  Reserves  for  Doubtful  Accounts  ($118,594  91),  proportion  for  unacquired  shares 
and  expenses  of  Computing-Tabulating-Recording  Company $1,915,746  39 

Interest  on  Six  percent  Thirty-Year  Sinking  Fund  Gold  Bonds $385,128  66 

Less:  Interest  on  Treasury  Bonds... _        37,740  00        347,388  66 

Net  Profit— Year  1917* *$1, 568,357  73 

Less:  Dividends  as  follows: 
No.  8,  1%,  paid  Apr.  10  1917,  $104,573;  No.  9,  1%,  paid  July  10  1917,  $104,772;  No.  10,  1%,  paid  Oct.  10 

1917,  $104,808;  No.  11,  1%,  payable  Jan.  10  1918,  $104,809 418,962 

Added  to  Surplus... *$1, 149,395  73 

Surplus  Dec.  31  1916  brought  forward 2,835,688  26 

Surplus  Dec.  31  1917 _ *$3,985,083  99 

•No  allowance  has  been  made  for  1917  Federal  Income  and  Excess  Profits  Taxes,  the  amounts  of  which  have  not  been  finally  determined. 


New  York  Cleveland  HASKINS  &  SELLS  San  Francisco  Atlanta 

Chicago  Baltimore  Certified  Public  Accountants  Los  Angeles  Watertown 

Detroit  Pittsburgh  Cable  Address  "Haskells"  Seattle  London 

St.  Louis  30  Broad  Street,  New  York  Denver 

To  the  Stockholders  of  the  Computing-Tabulating-Recording-Company: 

We  have  audited  the  books  and  accounts  of  the  Computing-Tabulating-Recording-Oompany  and  its  subsidiary  companies  for  the  year  ended  De- 
cember 31  1917    and 

WE  HEREBY  CERTIFY  that  in  our  opinion  the  accompanying  Consolidated  General  Balance  Sheet  and  Consolidated  Summary  of  Income 
and  Profit  and  Loss  set  forth  respectively  the  financial  position  of  the  companies  at  December  31  1917  and  the  results  of  their  operations  for  the 
year  ended  that  date.  

New  York   March  4  1918.  HASKINS  &  SELLS. 


Mar.  30  1918.] 
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SOUTHERN  CALIFORNIA  EDISON  COMPANY 


ANNUAL  REPORT  TO  THE  STOCKHOLDERS  FOR  THE  YEAR  1917. 


Los  Angeles,  Cal.,  February  28  1918. 
To  the  Stockholders  of  Southern  California  Edison  Company: 

Herewith  is  submitted  the  twenty-second  annual  report 
of  this  Company  and  its  predecessor  companies,  this  being 
the  seventeenth  report  under  my  Presidency. 

Full  details  as  to  your  Company's  property  and  business, 
including  comparative  Balance  Sheets,  will  be  found  in  the 
report  of  the  Vice-President  and  General  Manager,  and  in 
the  certificate  of  Price,  Waterhouse  &  Company,  Chartered 
Accountants,  submitted  herewith. 

EARNINGS. 

Earnings  for  the  year  1917  compared  with  1916  were  as 
follows: 

1917.  1916. 

Gross  Earnings $6,885,149  52  $5,034,249  66 

Operating  Expense,  including  taxes,  insurance 

and  maintenance,  but  exclusive  of  depre-  __„  __ 

ciation . „_.   2,459,954  67  2,234,233  28 

Net  Earnings $4,425,194  85     $2,800,016  38 

Interest  and  Amortization 1,913,253  55       1,004,015  21 

Balance   applicable  to  dividends  and   de- 
preciation  $2,511,941  30     $1,796,001  17 

Earnings  available  for  interest  amount  to  2.56  times  the 
year's  bond  and  debenture  interest  payments  and  to  2.31 
times  the  year's  total  interest  payments. 

The  wide  differences  in  the  comparative  figures  are  caused 
largely  through  the  acquisition  of  the  Pacific  Light  &  Power 
Corporation  business  and  properties  as  of  June  1  1917,  none 
of  their  earnings  prior  to  that  time  being  shown.  A  further 
influence  in  the  comparative  figures  is  the  change  of  service 
in  the  City  of  Los  Angeles  in  May  from  a  retail  to  a  whole- 
sale basis. 

In  acquiring  substantially  all  of  the  capital  stock  of  the 
Mount  Whitney  Power  &  Electric  Company,  operating  in 
the  San  Joquin  Valley,  we  have  extended  the  field  of  our 
operations  into  a  territory  susceptible  of  large  development. 
That  Company's  earnings  for  the  year  just  closed  were  as 
follows: 

Gross  Earnings $817,911  24 

Operating  Expenses  and  Taxes 478,441  95 

Net   Earnings --$339,469  29 

Interest  and  Amortization 226,709  89 

Surplus  for  dividends  and  depreciation $112,759  40 

None  of  the  income  of  the  Mount  Whitney  Power  &  Elec- 
tric Company  as  set  forth  above  is  included  in  the  earnings 
statement  herein  submitted. 

Southern  California  Edison  Company  was  incorporated 
in  1909  and  the  following  comparative  figures  will  be  inter- 
esting as  showing  the  comparative  growth  of  business  during 
that  period: 

Gross                Operating  Net 

Earnings.            Expenses.  Earnings. 

Year  ending  Dec.  31  1917. ..$6, 885, 150  00  $2,459,955  00  $4,425,195  00 

Year  ending  Dec.  31  1909...  2,895,406  00  1.486,153  00  1,409,253  00 

Increase $3,989,744  00        $973.802  00    $3,015,942  00 

Gross  earnings  have  increased  138%,  expenses  66%  and 
net  earnings  214%,  or,  in  other  words,  the  increase  in  gross 
has  been  operated  at  24%. 

DIVIDENDS. 

After  setting  aside  $1,000,000  in  Reserve  Account,  divi- 
dends were  paid  at  the  rate  of  7%  on  the  First  Preferred 
Stock,  5%  on  the  Second  Preferred  Stock  and  7%  on  the 
Common  Stock,  in  the  aggregate  amount  of  $1,358,242. 
This  leaves  a  balance  in  the  surplus  account  of  $613,030  39 
carried  forward  into  the  new  year. 

SECURITY  SALES  AND  FINANCING. 

To  provide  cash  necessary  in  the  absorption  of  the  Pacific 
Light  &  Power  Corporation,  as  well  as  for  the  construction 
and  the  purchase  of  other  properties,  the  Company  sold  in 
July  $10,000,000  face  value  of  its  two-year  General  Mort- 
gage bonds,  realizing  therefor  the  net  amount  of  $9,575,000. 
Of  this  amount  $3,000,000  was  set  aside  in  a  Special  Trust 
Fund  for  future  construction  purposes,  $4,000,000  was  used 
in  the  purchase  of  First  and  Refunding  Mortgage  bonds  of 
the  Pacific  Light  &  Power  Corporation,  $1,000,000  was 
used  in  the  acquisition  of  94%  of  the  capital  stock  of  the 
Mount  Whitney  Power  &  Electric  Corporation,  and  the 
balance  was  applied  against  floating  indebtedness  incurred 
on  account  of  new  construction. 

As  against  the  increase  of  $10,000,000  in  bond  indebted- 
ness, $5,000,000  of  the  First  and  Refunding  Mortgage 
Bonds  of  the  Pacific  Light  &  Power  Corporation  were  ac- 
quired and  pledged  under  the  Southern  California  Edison 
Company's  mortgage  of  1909.  Capital  expenditures  for 
the  year  1917  amounted  to  $3,716,091  76,  and  through  sink- 
ing funds  $561,000  face  value  additional  underlying  bonds 
have  been  retired. 


The  present  ratio  of  bonded  debt  to  investment  cost  of 
capital  assets,  including  special  trust  funds  and  investments 
in  system  corporations,  shows  the  very  low  figure  of  65.8%. 

An  important  step  in  junior  financing  was  taken  in  August 
through  the  sale  of  a  substantial  amount  of  Common  Capital 
Stock.  While  a  part  of  this  stock  was  taken  by  the  Com- 
pany's shareholders,  one  of  the  primary  purposes  of  its  offer- 
ing was  to  stimulate  the  interest  of  the  Company's  em- 
ployees, consumers  and  the  public  generally  in  the  territory 
served.  The  result  has  been  most  satisfactory.  34,877 
shares  of  stock  have  been  sold  as  follows: 

To  former  stockholders 4,242  shares 

67  officers  and  department  heads 11,212      " 

807  employees 6,185      " 

1,341  public  subscriptions 13.238      " 

This  has  resulted  in  increasing  the  number  of  our  common 
stockholders  from  1,346  in  July  1917  to  3,561  at  the  present 
date,  an  increase  of  2,215  stockholders  who  are  practically 
all  patrons  of  the  Company.  The  average  holdings  of  com- 
mon stock  in  July  were  81.79  shares  per  subscriber,  and  now 
are  39.5  shares  per  subscriber. 

An  important  feature  of  this  movement  is  the  sale  of  stock 
to  officers,  department  heads  and  employees  as  a  means  of 
still  further  knitting  together  the  Company's  organization. 
The  result  has  been  that  all  officers  and  department  heads 
and  about  one- third  of  the  Company's  employees  are  now 
stockholders  with  a  financial  interest  in  its  welfare. 

In  keeping  with  the  times  the  Company  has  maintained 
a  strong  cash  position,  having  had  on  hand  at  the  close  of 
the  year  in  current  bank  accounts  $1,469,572  61  and  in 
Special  Trust  Funds  on  account  of  additional  construction 
work  $1,704,772  27. 

Notes  payable  which  have  been  accumulated  on  account 
of  construction  work  pending  permanent  financing,  except- 
ing $497,226  68  held  by  individuals  and  firms,  consist  of 
well-placed  bank  loans. 

BALANCE  SHEET. 

Many  changes,  both  in  assets  and  liabilities,  will  be  found 
in  the  summarized  balance  sheet  as  of  December  31  1917 
compared  with  that  of  December  31  1916.  This  has  occurred 
principally  through  the  acquisition  of  the  properties  and 
assets  of  the  Pacific  Light  &  Power  Corporation,  with  its 
large  hydro-electric  plants,  both  developed  and  potential. 
Included  in  this  purchase  was  98.9%  of  the  capital  stock  of 
the  Ventura  County  Power  Company,  and  after  having 
secured  the  remaining  outstanding  stock  their  properties 
were  transferred  to  the  Company.  Briefly  summarized, 
the  assets  of  the  Pacific  Light  &  Power  Corporation  taken 
over  were  as  follows: 

Capital  accounts ---$38,456,968  18 

Current  assets 1,041,021  89 

Deferred  charges 136,076  08 

Total $39,634,066  15 

The  debts  assumed  amounted  to  $26,982,176  34,  made 
up  of  $21,955,000  of  bonds  and  $5,027,176  34  of  current 
liabilities.  In  addition  to  the  assumption  of  these  debts  of 
the  Pacific  Light  &  Power  Corporation,  120,290  shares  of 
our  Second  Preferred  5%  stock  were  issued  in  payment. 
This  second  preferred  stock  is  limited  to  5%  dividends. 
Your  attention  is  called  to  the  increase  in  the  aggregate  of 
the  Company's  assets,  as  shown  on  the  Balance  Sheet. 

ACCOUNTANTS'  CERTIFICATES. 

The  certificate  of  Price,  Waterhouse  &  Company,  chartered 
accountants,  is  submitted  herewith. 

GENERAL. 

Further,  with  reference  to  the  acquisition  as  a  whole  of 
the  franchises,  property  and  business  of  the  Pacific  Light  & 
Power  Corporation  (with  its  subsidiary,  Ventura  County 
Power  Company),  a  major  utility  operating  more  or  less  as 
a  contemporary  in  our  field,  these  respective  companies  are 
now  fully  merged  under  the  corporate  entity  Southern 
California  Edison  Company,  and  their  systems  and  business 
interconnected  and  co-ordinated  with  the  whole.  The 
statements  herein  set  forth  include  their  property  in  full, 
but  only  a  partial  amount  of  their  earnings,  i.  e.,  since  date 
of  consolidation,  June  1  1917.  Published  statements  of 
earnings  for  purposes  of  comparison  have  been  of  both  prop- 
erties since  January  1  1917. 

We  have  already  mentioned  securing  the  control  by  stock 
ownership  of  the  Mount  Whitney  Power  &  Electric  Com- 
pany, a  utility  largely  hydro-electric.  This  Company  has 
installed  generating  capacity  of  19,840  horse-power,  with 
extensive  transmission  and  distributing  systems  traversing 
the  San  Joaquin  Valley,  a  locality  rich  in  agricultural  re- 
sources and  development. 

The  merger  of  these  companies  makes  o^r  Company  with 
its  constituents  one  of  the  largest  in  size  of  the  great  central 
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station  systems  of  the  United  States.  The  ramified  system 
serves  a  population  of  approximately  one  and  one-half  million 
in  Southern  California  and  the  adjoining  San  Joaquin  Val- 
ley. It  comprises  seventeen  hydro-electric  and  eight  ad- 
junct steam  generating  stations  of  combined  capacity  in- 
stalled 302,430  horse-power;  two  modern  oil  gas  plants,  an 
urban  electric  railway  system  and  fifty-six  miles  of  standard 
gauge  steam  railroad.  The  following  companies  are  con- 
trolled and  operated,  but  our  present  reports  do  not  include 
the  properties  nor  earnings  of  these  companies: 

Mount  Whitney  Power  &  Electric  Company. 
Santa  Barbara  Gas  &  Electric  Company. 
Santa  Barbara  &  Suburban  Railway  Company. 
San  Joaquin  &  Eastern  Railroad  Company. 
Huntington  Lake  Hotel  Company. 

There  never  was  a  period  during  the  history  of  the  Com- 
pany when  the  intercourse  between  the  general  public,  the 
Company  and  its  consumers  was  on  a  basis  quite  as  satis- 
factory as  during  1917.  The  public  has  not  been  slow  to 
realize  that  the  Company  has  made  extraordinary  efforts 
to  meet  the  rapidly  changing  conditions,  to  maintain  an 
adequate  supply  of  power  and  give  prompt  and  efficient 
service  at  all  times.  In  the  new  fields  which  have  been 
developed  or  acquired  during  the  year,  the  Edison  Com- 
pany's reputation  had  preceded  it,  and  an  appreciative  wel- 
come has  been  accorded  to  those  representing  the  Company 
in  the  newer  territories.  No  friction  exists  between  the 
Company  and  any  community  served  and  there  is  apparent 
a  spirit  of  harmony  and  co-operation  in  all  districts. 

This  corporation  has  been  under  practically  the  same 
control  since  1897.  In  all  that  time  it  has  ever  been  keenly 
alive  to  its  duty  to  the  public.  Now  that  the  war  has 
brought  us  new  problems  to  solve  and  increasing  burdens  of 
all  kinds  to  bear,  it  is  more  than  ever  alive  to  its  duty  and 
is  eager  to  do  everything  in  its  power  to  support  the  Govern- 
ment. As  noted  in  the  report  of  the  Vice-President  and 
General  Manager,  280  of  its  officers  and  employees  have 
joined  the  colors.  In  addition  to  this,  two  of  its  directors, 
Messrs.  Arthur  H.  Fleming  and  Harry  M.  Robinson,  are 
now  in  Washington  serving  the  Government  as  "Dollar-a- 
Year"  men,  and  all  the  rest  of  the  officers  and  employees, 
both  men  and  women,  have  been  engaged  in  some  form  of 
auxiliary  Government  service,  such  as  Red  Cross,  Liberty 
Loan,  Exemption  Boards,  etc. 

In  the  first  Liberty  Loan  drive,  the  Company  subscribed 
for  §80,000  bonds,  and  the  officers,  directors  and  employees 
individually  subscribed  for  an  additional  amount  of  $922,200 
bonds.  In  the  second  Liberty  Loan  drive  the  Companv 
subscribed  for  $220,000,  which  includes  $121,850  taken  by 
officials  and  employees. 

In  the  Red  Cross  War  Fund  drive  of  June  1917  the  Com- 
pany, its  officers,  directors  and  employees  subscribed  an 
amount  aggregating  $200,072,  of  which  the  Company  sub- 
scribed $30,000  payable  in  Liberty  Loan  bonds. 

When  called  upon  to  do  so,  the  Company  has  contributed 
the  services  of  various  of  its  officers  and  employees  without 
charge  to  the  Government. 

Mention  is  made  in  the  Vice-President  and  General  Man- 
ager's report  of  our  co-operation  with  the  Federal  Fuel  Ad- 
ministration along  the  lines  of  Fuel  Conservation,  and  in 
general  we  have  endeavored  to  administer  the  affairs  of  your 
corporation  along  public-spirited,  patriotic,  American  lines. 

The  Board  desires,  through  me,  to  endorse  the  comments 
of  the  Vice-President  and  General  Manager  on  the  con- 
servation of  the  business  and  the  high  degree  of  efficiency 
shown  by  the  organization  as  a  whole. 

By  order  of  the  Board  of  Directors. 

JOHN  B.  MILLER,  President. 


During  the  year  the  output  was — 

Hydro-electric  plants 542,648,817  kilowatt  hours 

Steam  plants  (oil  fuel) 138,639,280 

Total  Edison  System 681,288,097 

Distributed  to  Los  Angeles  consumers  from 
the  hydro-electric  plant  of  the  City  of  Los 
Angeles,  additional 50,535,860 


REPORT  OF  THE  VICE-PRESIDENT  AND  GENERAL 

MANAGER. 

Feb.  23  1918. 
Mr.  John  B.  Miller,  President. 

Dear  Sir: — I  submit  herewith  the  annual  report  on  the 
management  of  the  property  and  business  of  the  Company 
during  the  year  1917.  This  report  is  a  composite  one  in 
which  has  been  consolidated  the  departmental  reports  of 
the  several  officials  formerly  rendered  in  individual  form. 

GENERATING  PLANTS. 

With  the  acquisition  of  the  properties  of  the  Pacific  Light 
&  Power  Corporation  the  installed  generating  capacities  of 
the  plants  now  on  the  Edison  system,  all  of  which  are  op- 
erated in  parallel  as  one  general  system,  are  as  follows: 

Water  Power  Plants — 

Big  Creek  (2  plants) 85,400  horse-power 

Kern  River  No.  1... 30.000  ,r 

Kern  River,  Borel 13,300 

Mill  Creek  No.  1 1,000 

Mill  Creek  No.  2  and  No.  3 5,500 

Santa  Ana  River  No.  1 4,000 

Santa  Ana  River  No.  2 1,350 

Lytle  Creek 650 

Azusa 2,000 

Mentone 2,000 

Sierra.. 800 

Fontana  (leased) 2,400  " 

148,400  horse-power 

Steam  plants — 

Long  Beach 63,000 

Redondo  Beach ...53,600 

Los  Angeles  No.  3 - 13,500 

Oil    Wells 200 

Oxnard 1.050 

131,350 

Total 279,750  horse-power 


Total   output 731,823,957 

The  above  is  exclusive  of  the  subsidiary  companies — 
Mount  Whitney  Power  &  Electric  Company  and  Santa 
Barbara  Gas  &  Electric  Company — which  make  the  follow- 
ing showing  for  the  year: 

Plant  Capacity.  K.W.H.  Output 

Mount  Whitney  Power  &  Electric  Co 19,840  H. P.         77,166,975 

Santa  Barbara  Gas  &  Electric  Co 2,840  H.P.  6,676,133 

It  will  be  noted  that  of  the  total  electrical  output  81  %  was 
from  hydro-electric  plants  and  19%  from  steam  plants,  as 
against  92%  hydro-electric  and  8%  steam  in  the  year  1916. 
The  increased  percentage  of  steam  operation  over  the  pre- 
vious year  was  due  partly  to  the  substantial  increase  of  14% 
in  total  output,  and  partly  because  of  the  unseasonable 
weather  conditions,, the  output  of  hydro-electric  plants  was 
somewhat  below  normal. 

An  important  and  material  increase  in  capacity  which 
does  not  definitely  reflect  itself  in  the  rated  figures  of  the 
Big  Creek  hydro-electric  plants  was  accomplished  this  year 
by  the  raising  of  the  masonry  impounding  dams  at  a  cost 
of  approximately  two  million  dollars.  The  result  will  be 
an  increase  in  the  water  storage  supply  of  these  plants  some 
60%  to  a  total  of  90,000  acre  feet,  thereby  bringing  their 
utilization  to  a  higher  degree  of  efficiency  and  potentially 
conserving  fuel  oil  consumption  of  at  least  550,000  barrels 
per  annum  during  years  of  normal  water  supply. 

POWER  SUPPLY. 

On  account  of  the  greatly  increased  consumption  of  Cali- 
fornia fuel  oil  and  a  very  considerable  increase  in  the  demand 
for  electric  power  to  serve  war  industries,  both  the  Railroad 
Commission  of  California  and  the  Federal  Fuel  Adminis- 
trator are  actively  prosecuting  an  investigation  of  the  use 
of  fuel  oil  with  a  view  to  the  substitution  so  far  as  practical 
of  hydro-electric  power  therefor  by  the  interconnection  of 
existing  hydro-electric  systems  and  the  building  of  additional 
hydro-electric  plants.  In  Southern  California  the  consoli- 
dation of  the  Edison  and  Pacific  Light  &  Power  systems, 
the  interconnection  with  the  water-power  plant  of  the  City 
of  Los  Angeles  and  with  the  plants  of  the  Southern  Sierras 
Power  Company,  and  the  interconnections,  now  being  made 
with  the  hydro-electric  systems  of  Mount  Whitney  Power 
&  Electric  Company  and  the  San  Joaquin  Light  &  Power 
Corporation,  together  with  the  construction  of  transmission 
lines,  now  nearing  completion,  to  furnish  power  from  the 
Edison  system  to  San  Diego  Consolidated  Gas  &  Electric 
Company  and  Santa  Barbara  Gas  &  Electric  Company, 
as  a  substitute  for  local  steam  operation,  put  to  the  fullest 
use  all  of  the  developed  hydro-electric  power  in  Southern 
California.  Based  on  average  water  conditions,  these  inter- 
connections result  in  a  saving  of  781,000  barrels  of  oil  per 
annum,  equal  to  75%  of  the  1917  oil  consumption  by  these 
properties. 

ADDITIONAL  HYDRO-ELECTRIC  DEVELOPMENTS. 

To  provide  for  the  increasing  demand  for  electric  power 
the  work  of  completing  and  placing  in  operation  additional 
water-power  plants  should  be  undertaken  at  the  earliest 
possible  moment.  There  are  upwards  of  800,000  undevel- 
oped hydro-electric  horse-power  available  in  watersheds  in 
which  the  Company's  principal  power  plants  are  located. 
The  immediate  necessities  could  be  met  by  the  completion 
of  the  property  known  as  Kern  River  No.  3  and  the  instal- 
lation of  a  third  generating  unit  in  the  Big  Creek  No.  2 
plant,  with  the  diversion  of  Pitman  Creek,  a  tributary  of 
Big  Creek,  into  Huntington  Lake  Reservoir.  These  instal- 
lations would  provide  60,000  horse-power  additional  capacity 
at  a  cost  of  approximately  $8,500,000  and  their  output  in 
substitution  for  steam  power  would  conserve  approximately 
1,100,000  barrels  of  oil  per  annum  during  average  water 
years. 

The  Big  Creek  development  is  the  largest  individual  devel- 
opment on  our  system  and  one  of  the  most  stupendous  of  its 
kind.  It  is  located  in  the  Forest  Reserve  and  is  being  con- 
structed on  a  progressive  plan  under  Government  permits. 
The  completed  development  will  be  upwards  of  600,000 
horse-power. 

CITY  OF  LOS  ANGELES. 

The  oporating  agreement  with  the  City  of  Los  Angeles 
was  made  effective  May  1  1917,  from  which  date  to  the  end 
of  December  our  Company  distributed  for  the  city  a  total 
of  50,535,860  kilowatt  hours  generated  at  the  city's  hydro- 
electric plant,  and  paid  to  the  City  of  Los  Angeles  its  pro- 
portion of  the  earnings  of  the  Los  Angeles  business  which 
amounted  to  $456,988  51.  The  City  of  Los  Angeles  has 
additional  small  hydro-electric  plants,  on  which  some  work 
has  been  done,  and  which  are  susceptible  of  early  completion. 
Responding  to  the  request  of  the  Federal  Fuel  Administra- 
tor, our  Company  has  signified  its  willingness  to  distribute 
the  output  of  these  plants  over  its  system  in  substitution  for 
steam  plant  generation  with  fuel  oil  consumption. 

TERRITORY  SERVED. 

The  taking  over  of  the  Pacific  Light  &  Power  Corporation, 
the  Ventura  County  Power  Company  and  the  Mount  Whit- 
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ney  Power  &  Electric  Company  has  very  largely  increased 
the  area  supplied  with  electric  service  by  Southern  California 
Edison  Company.  The  entire  territory  has  been  divided 
into  twenty-four  geographical  districts,  each  district  being 
a  complete  unit  in  itself  in  so  far  as  local  operations  are  con- 
cerned. The  Company  now  maintains  fifty  district  and 
sub-offices  so  that  its  consumers  may  be  conveniently  and 
efficiently  served  in  all  parts  of  the  country  covered  by  dis- 
tribution lines.  During  the  first  eight  months  of  the  year 
ther6  was  a  very  considerable  expansion  in  business,  particu- 
larly in  agricultural  districts,  calling  for  many  extensions 
to  meet  demands  for  service.  While  financial  conditions 
were  not  as  favorable  for  heavy  expenditures  during  the  latter 
part  of  the  year,  all  necessary  and  reasonable  requests  for 
service  received  prompt  attention. 

RATES. 

Throughout  the  year  rates  for  all  classes  of  service  have 
been  steadily  maintained,  and  no  new  schedules  have  been 
filed  which  point  to  any  reduction.  The  increased  cost  of 
fuels,  particularly  fuel  oil,  combined  with  general  increases 
in  prices  of  materials  and  labor,  have  made  existing  rates  for 
electric  service  in  Southern  California  very  attractive  to 
large  consumers  who  may  have  been  using  or  contemplating 
the  use  of  other  prime  movers. 

BUSINESS  DEVELOPMENTS. 

The  following  reports  of  new  business  added  during  the 
year  include  only  new  business  contracted  in  the  entire 
territory  served  by  the  enlarged  company.  The  total  added 
load  contracted  for  during  1917  was  99,352  horse-power. 
This  additional  business  consists  of  the  following:  Motors, 
57,000  horse-power;  lighting,  19,076  horse-power;  lamp 
socket  appliances,  12,291  horse-power;  electric  ranges  and 
water  heaters,  10,985  horse-power.  The  estimated  annual 
income  from  the  new  business  contracted  is  approximately 
$1,000,000.  The  principal  features  in  the  development  of 
the  business  during  1917  have  been  (a)  a  large  increase  in 
the  demand  for  service  for  operating  pre-cooling  and  refriger- 
ating plants  largely  used  in  connection  with  the  cold  storage 
of  foods,  (b)  a  more  extensive  use  of  electric  power  in  con- 
nection with  the  operation  of  chemical  products  plants, 
these  products  being  used  largely  for  fertilizing  and  the 
manufacture  of  potash  for  munitions;  (c)  large  quantities 
of  power  have  been  demanded  by  shipbuilding  plants  and 
their  correlated  industries;  (d)  the  greatest  increase  in  de- 
mand for  power  has  been  for  agricultural  purposes,  the  in- 
crease being  produced  not  only  by  greater  acreage  under 
cultivation,  but  the  substitution  of  electricity  for  power 
previously  developed  by  steam  and  gasoline  engines.  The 
foregoing  figures  do  not  include  some  large  contracts  made 
with  other  utility  companies  for  energy  furnished  for  re-sale 
amounting  to  over  10,000  horse-power. 

The  following  is  a  comparative  statement  of  connected 
load  by  installations  on  consumers'  premises  at  the  close 
of  the  year  1917,  after  consolidation,  as  compared  with  1916: 

Meters—  1917.  1916. 

Electric  light  and  power 179,672  124,019 

Gas _ 1,968  

Water 1,099  

182,739  124,019 
Lighting — 

Lamps,  50-watt  equivalent 2,930,625     2,055,723 

Power — 

Motors  in  horse-power 354,964  160,358 

Electric  Ranges — 

Ranges  and  water  heaters,  in  horse-power 12,042  5,072 

__ Dcc&TYibBT  31st 

Detail  of  Motor  Power  Load—                                           1917.  1916. 

Connected  Load  in:  Horse-poio'r Horse-pow'r 

Pumping  plants  for  irrigation 74,587  44,093 

Cement  manufacturing  and  rock  crushing 26,091  16,603 

Railway — motive  power. 85,318  10,220 

Railway — industrial 4,882  2,786 

Municipalities  for  re-sale 3,667  2,050 

Municipalities — pumping,  sewer,  &c 6,977  3,586 

Ice-making  and  refrigeration 3,700  2,554 

Motion  picture  industry 3,060  1,068 

Industrial  heating 2,463  2,073 

Industrial  and  miscellaneous 144,219  75,325 


354,964        160,358 

The  total  connected  load  of  the  system  is  562,380  horse- 
power. 

DEMAND  FOR  ELECTRICITY. 

There  is  every  indication  that  the  demand  for  electric 
energy  for  power  service  in  Southern  California  will  be 
unusually  heavy  in  1918.  The  agricultural  business  has 
been  enormously  stimulated,  not  only  by  the  greater  market 
for  all  kinds  of  products,  but  also  by  the  higher  prices  which 
will  prevail.  The  question  with  the  average  farmer  to-day 
is  not  shall  electric  power  be  used  for  pumping  water,  but, 
rather,  can  electric  power  be  obtained.  Along  industrial 
lines  every  present  condition  in  connection  with  fuel  costs, 
scarcity  of  materials  and  increased  operating  expenses, 
indicate  that  electric  energy  is  what  every  manufacturer 
wants  and  must  eventually  have.  Under  existing  condi- 
tions the  principal  problem  for  the  Company  will  be  to  ob- 
tain deliveries  of  materials  and  equipment  to  keep  up  with 
the  increasing  demand  for  electric  energy  which  must 
surely  come. 

CAPITAL  EXPENDITURES. 

Capital  expenditures  of  the  Company  during  the  year 
amounted  to  $3,716,092,  the  principal  items  of  which  were: 

Completion  of  the  work  in  increasing  the  storage  capacity  of  the 

Big  Creek  dams $1,450,531 

Work  on  Kern  River  No.  3  development 259  735 

Various  plants  and  transmission  lines 681J772 

Extension  of  distributing  systems 1,324,054 


ECONOMIES. 

General  operating  and  construction  plans  have  been  re- 
duced to  the  basis  of  war  necessities,  and  are  resulting  in 
very  considerable  economies  in  operating  expenses,  as  well 
as  curtailment  in  system  extensions.  That  part  of  the  total 
load  on  the  Company's  system  which  might  on  a  war  basis 
be  termed  "non-essential"  does  not  exceed  10%,  the  re- 
maining 90%  being  for  transportation,  agriculture,  ship- 
building and  general  manufacture  essential  to  the  successful 
prosecution  of  the  war.  In  light  of  this  condition,  it  is 
necessary  to  provide  for  considerable  extensions  to  distrib- 
uting systems  and  for  additional  hydro-electric  development. 

The  Edison  Building  on  Fourth  Street  in  Los  Angeles, 
where  the  headquarters  of  the  Company  have  been  located, 
was  erected  in  1901  for  this  purpose,  and  for  several  years 
has  been  inadequate  to  house  the  force  necessary  to  handle 
the  increased  volume  of  business.  As  much  again  addi- 
tional space  has  been  rented  for  some  years  in  the  adjoining 
San  Fernando  Building.  Now  with  the  acquisition  of  the 
Pacific  Light  &  Power  Corporation,  the  Mount  Whitney 
Power  &  Electric  Company  and  the  Ventura  County  Power 
Company,  notwithstanding  the  fact  that  we  have  consider- 
able space  in  the  Pacific  Electric  Building,  the  separation 
of  the  general  office  personnel  in  three  different  buildings 
has  been  a  great  handicap,  and  with  this  in  mind  the  Com- 
pany has  entered  into  a  lease  for  eleven  floors  of  a  new 
modern  office  building  being  constructed  on  the  corner  of 
Third  Street  and  Broadway,  Los  Angeles,  for  a  period  of 
fifteen  years.  We  expect  to  be  housed  in  the  new  building 
by  the  first  of  May,  and,  having  the  forces  all  together  under 
one  roof,  will  undoubtedly  result  in  considerable  additional 
economies  and  efficiency. 

The  same  high  spirit  which  has  distinguished  their  service 
with  this  Company  has  actuated  280  of  our  employees  to 
join  the  colors,  and  they  are  now  engaged  in  different  branches 
of  the  war  service  of  the  United  States. 

It  is  here  appropriate  for  me  to  assure  you  of  the  excellent 
condition  of  our  property  and  business,  and  the  great  possi- 
bilities that  present  themselves  with  the  acquisitions  being 
made  thereto.  In  conclusion,  I  commend  to  you  in  the 
highest  terms  the  loyalty  and  support  of  our  organization 
which  has  been  instrumental  in  this  gratifying  result. 

Yours  very  truly, 

W.  A.  BRACKENRIDGE, 

Vice-President  and  General  Manager. 


PRICE,  WATERHOUSE  &  CO., 

Certified  Public  Accountants  (111.) 

Title  Insurance  Building. 

Los  Angeles,  Cal.,  February  23  1918. 

John  B.   Miller,  Esq.,  President  Southern  California  Edison 
Company,  Los  Angeles,  Cal. 

Dear  Sir: — We  have  examined  the  books  of  the  Southern 
California  Edison  Company  for  the  year  ending  Decem- 
ber 31  1917,  from  which  the  following  profit  and  loss  account 
has  been  correctly  prepared: 

Gross  earnings $6,068,040  34 

Operating  and  maintenance  expenses 2,459,954  67 


Add — 

Interest  income $506,935  84 

Revenue  under  Los  Angeles  City  contract  to 

offset  depreciation  of  distributing  system 189,175  63 

Dividends  received,  &c 120,997  71 


$3,608,085  67 


817,109  18 


Deduct — 

Interest  on  bonds  and  debentures $1,723,201  94 

Miscellaneous  interest 196,882  70 


$4,425,194  85 


$1,920,084  64 


Less — 
Proportion  charged  to  construction  accounts..      154,568  23 


$1,765,516  41 


Proportion  of  discount  on  bonds  and  debentures 
sold  and  premiums  on  bonds  redeemed, 
amortized 

Rent  of  leased  poles  and  conduits 


Deduct — 
Provision  for  depreciation. 


146,343  05 
1 ,394  09 


1,913,253  55 
$2,511,941  30 

.  1,000.000  00 


Profit  for  year,  before  providing  for  war  taxes,  carried 

to  surplus $1,511,941  30 

Miscellaneous  charges,  aggregating  (net)  $228,321  31,  for 
which  provision  is  not  made  in  the  expense  accounts  pre- 
scribed by  the  Railroad  Commission  of  the  State  of  Cali- 
fornia, have  been  charged  direct  to  surplus. 

The  foregoing  statement  does  not  include  the  revenues 
or  expenses  incidental  to  the  1917  operations  of  the  proper- 
ties acquired  from  the  Pacific  Light  &  Power  Corporation 
and  the  Ventura  County  Power  Company,  prior  to  their 
acquisition  in  June  and  December,  respectively,  and  no 
portion  of  the  earnings  or  expenses  of  controlled  companies 
have  been  included,  with  the  exception  of  dividends  received. 

Yours  very  truly, 

PRICE,  WATERHOUSE  &  CO 
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SOUTHERN  CALIFORNIA  EDISON  COMPANY. 

BALANCE   SHEET. 


Capital  Assets — 
Plant: 

Production  and  Transmission 

Investment 34,019,492  75 

General  Investment 2,914,053  22 

Local  Distribution  Investm't  19,162,668  95 

Plant   Purchased  in  Lieu  of 

Construction 1 ,433 .983  63 

Construction     Work     in 

Progress 3,677,288  34 

Fixed  Capital  in  Other  De- 
partments     1,257,711  87 

Intangible   Capital 11,241,628  21 


ASSETS. 
Dec.  31  1917.  Dec.  31  1916.       Increases. 


13,137,683  99 

286,887  90 

11,652.023  69 


991,491  22 

92,306  78 
6,210,240  95 


Total . 73,706,826  97  32,370,634  53 


Sinking  &  Other  Special  Funds_  2,066,590  73 

Investments  in  System  Corpo- 
rations: 

Securities 3,430,924  24 

Notes 110,000  00 

Open  Accounts 586 ,334  89 


531,552  79 


912,627  42 
110,962  50 
102,289  50 


Total 4,127,259  13     1,125,879  42 

Securities  of  Other  Corporat'ns.  2,784  32  1,000  00 


Total  Capital  Assets 79,903,461  15  34,029,066  74 

,423,770  26 


Common  Stock  Subscriptions 
Current  Assets — 

Cash 1,469,572  61 

United  States  Liberty  Bonds..  207,190  44 

Special  Deposits 2,211  83 

Due  from  Consumers  &  Agents  946,183  41 
Miscellaneous  Accounts  Receiv- 
able   263,335  62 

Notes   Receivable 122,058  75 

Interest     and     Dividends     Re- 
ceivable    16  66 

Material  and  Supplies 1,752,140  50 


41,336,192  44 
1,535,037  94 


3,001,379  71 
1 ,784  32 

45,874,394  41 
1,423,770  26 


LIABILITIES. 

oSffitoSS<wto~        Dec-  3k 1917- Dec-  3l 1916-   Incrres- 
I^E^:::::::-:--i£:8§81!88  So1  Woo° 00 

Common $23,219,300  00 

Less  Controlled 

by     Company 

through  Stock 

Ownership  ...10,836,628  00 

g  .       .w  ^  ^     ~ 12,382,672  00  10,411,000  00 

Subscribed  Common  Stock..   1,681,900  00 


t       T°tal                                         30'094-472  00  14,411,000  00  15,683,472  00 

Installments  Received  on  Stock  '"  "" 

Constracts 174,179-85  174  179  85 

Funded  Debt:  n*.i/a  80 

Bonds 43.239,500  00  16,764,000  00 

Debentures 1,978,000  00  1,990,000  00 

Total 45.217,500  00  18,754.000  00  26,463,500  00 


Total  Current  Assets 4,762,709  82 

Deferred  Charges — 

Prepaid  Taxes 6 ,640  92 

Prepaid  Insurance 10,023  60 

Prepaid  Interest 13.780  30 

Prepaid  Government  Permits..       115,344  25 

Other   Prepayments 243,297  70 

Unamortized    Discount   on   Se- 
curities and  Expense 2,049,174  88 


377.590  38 

3,560  22 
453,866  99 

56,912  84 
552,931  44 

16  66 
549,586  25 

1 ,994 ,464  78  2 ,768 ,245  04 

14,310  46 
8,328  00 
5,208  35 

213,718  08 

1,367,005  58 


Total  Deferred  Charges...   2,438,261  65     1,608.570  47         829,69118 
Total  Assets 88.528,202  88  37,632,101  99  50.896,100  89 


Total  Capital  Liabilities.. 75,486, 151  85  33,165,000  00  42,321,151  85 

Current  Liabilities — 
United     States    Liberty    Bond 

Subscriptions 80,740  00 

Audited    Vouchers   and   Wages 

Unpaid 728,229  39 

Miscellaneous  Accounts  Pay'ble  18,556  20 

Notes  Payable 5,457,046  27 

Consumers'   Deposits 125,442  77 

Accruals:  Interest  Accrued 242,410  70 

Taxes  Accrued 15 ,400  95 

Insurance   Accrued..  7,281  27 


Total  Current  Assets 6,675,107  55 

Reserves  and  Surplus — 
Reserves  for  Injuries  and  Dam- 
ages   54,177  92 

Reserves  for  Uncollectible  Bills  26,944  03 

Reserve  for  Depreciation 5,672,791  14 

Surplus 613.030  39 


235,096  37 

5,482  61 

500,000  00 

62,176  70 

90,650  83 

3,859  33 


897,265  84     5,777,841  71 


34,356  69 

15.000  00 

2,832,827  12 

687,652  34 


Total  Reserves  and  Surplus  6,366,943  48     3,569,836  15     2,797,107  33 


Total   Liabilities 88,528,202  88  37,632,10199  50,896,100  89 


CITIES  SERVICE  COMPANY 


ANNUAL  REPORT  TO  STOCKHOLDERS— FOR  YEAR  ENDED  DECEMBER  31   1917. 


The  Eighth  Annual  Report  of  your  Board  of  Directors 
covering  operations  for  the  year  1917  exhibits  a  continued 
improvement  of  the  Company  and  its  subsidiaries,  notwith- 
standing unsettled  and  abnormal  conditions. 

A  tremendous  increase  in  earnings  is  tho  most  important 
development  of  the  year.  This  increase  has  been  so  rapid 
as  to  make  a  gratifying  comparison  with  previous  operations 
despite  deductions  which  have  been  made  to  provide  re- 
serves for  war  taxes.     The  statements  compare  as  follows: 

12  Mos.  ending  12  Mos.  ending  Per 

Dec.  31  1917.      Dec.  31  1916.         Increase.  Cent. 

Gross    Earnings S19.252.492  84  $10,110,342  90  $9,142,149  94  90.4 

Expenses 357,229  09           239,389  70         117.839  39  49.2 

Net  Earnings $18,895.263  75     $9,870,953  20  $9,024,310  55     91.4 

Interest  on  Notes  and 

Debentures 2,861  74  258.960  44      *256,098  70  *98.9 

NettoStock $18,892.402  01     $9,611,992  76  $9,280,409  25     96.6 

Dividends  on  Preferred 

Stock 3.712,695  15       2.409,690  92     1,303,004  23     54.1 

Net  to  Common  Stock 

and  Reserves $15,179.706  86     $7,202,30184  $7,977,405  02   110.8 


*  Decrease. 

Earnings  accruing  to  the  common  stock  amounted  to 
$60  73  a  share.  During  the  year  only  $6.00  a  share  was 
paid  out  in  cash  dividends,  together  with  $6.00  in  stock  divi- 
dends. The  reinvestment  of  earnings  amounted  to  $13,- 
898,571  74,  and  the  total  to  the  end  of  tho  year  aggregates 
$28,393,160  39.  Thus  it  may  be  seen  that  the  property 
values  were  being  built  up  out  of  earnings  at  a  rate  of  over 
$1,000,000  a  month,  against  which  no  capitalization  was 
being  issued. 

Earnings  from  oil  subsidiaries  have  developed  in  the  last 
three  years  from  5%  of  the  gross  income  in  1915  to  75 ]/2% 
of  the  total  in  1917,  as  shown  by  the  following  tabulation: 

Servld 
Gross  Earnings        1917.  1916.  L915 

From  Public 

Ultlea  14,742,65179     24.6%     $5,573,116  29     65%     14,266,012  60  "  95% 

From  Oil  Oper- 
ations14,509,84105     75.4%       4,537,226  61     45%  213,787  84       5% 


119,252,492  84  100.0^;    S10. 110,342  90  100%     S4.479.800  M   100% 

OIL  OPERATIONS. 
The  events  of  the  year  have  emphasized  and  strengthened 
the  general  realization  that  petroleum  and  its  products  are 
absolutely  essential  to  all  phases  of  industrial  life.     The  fur- 


ther development  of  your  oil  companies  has  brought  results 
which  justify  the  confidence  of  your  executives  in  the  sta- 
bility and  future  of  this  industry.  The  Empire  Companies 
are  producing  to-day  one-eighth  of  all  the  oil  produced  in  the 
Mid-Continent  field,  or  approximately  one-tenth  of  all  the 
high-grade  refinable  oil  produced  in  the  United  States. 

The  value  of  the  leased  acreage  of  the  subsidiaries  in  the 
Mid-Continent  field  has  been  further  enhanced  by  the  year's 
operations.  The  Eldorado  and  Augusta  fields  of  Butler 
County,  Kansas,  have  produced  more  new  refinable  oil  than 
any  other  fields  discovered  in  the  United  States  for  several 
years.  Your  Company  controls  more  than  75%  of  the  total 
proved  acreage. 

A  definite  drilling  program  has  been  pursued  in  Butler 
County  with  tho  result  that  the  settled  production  is  50% 
greater  than  it  was  at  the  date  of  the  last  report.  Develop- 
ments during  the  last  year  have  confirmed  the  predictions 
of  your  operators  that  it  will  require  many  years  to  drill 
the  present  proved  acreage. 

Tho  Empire  Pipeline  Company,  a  subsidiary  of  Cities  Ser- 
vice Company,  has  completed  an  eight-inch  line,  with  pres- 
ent carrying  capacity  of  24,000  barrels  daily,  from  Augusta, 
Kan.,  south  through  Ponca  City,  Okla.,  to  Pleasant  Valley, 
and  thence  east  to  Cushing,  in  the  same  State.  Through 
this  line  your  Company  now  supplies  its  own  oil  to  its  re- 
fineries at  Ponca  City,  Cushing  and  Okmulgee.  Sales  of 
crude  oil  to  various  large  purchasers  are  being  made  since 
the  completion  of  this  pipeline  to  Cushing,  which  connects 
with  large  trunk  pipelines  running  to  the  ports  on  the  Gulf 
of  Mexico  and  the  Atlantic  Ocean. 

The  largo  investments  made  by  other  interests  to  obtain 
the  oil  from  the  Eldorado  and  Augusta  fields  are  indicative 
of  fcheir  faith  in  the  permanence  of  the  production.  The 
Standard  Oil  interests  have  completed  a  fourth  eight  inch 
pipeline  connecting  the  Eldorado  and  Augusta  fields  with 
their  main  seaboard  trunk  pipeline  near  Humboldt,  Kan.; 
the  Sinclair  six-inch  line  to  Chicago  is  now  finished  and  the 
Gulf  Pipeline  Company  is  building  a  line  to  Port  Arthur, 
Tex.  The  combined  capacity  of  the  pipelines  serving  Butler 
County  is  approximately  100,000  barrels  of  oil  a  day,  which 
can  readily  be  increased  by  additional  pumping  stations  at 
comparatively  small  cost.  The  total  storage  capacity  ia 
Butler  County,   Kansas,  is  now   10,682,000  barrels. 
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An  active  leasing  campaign  has  been  carried  on  as  a  result 
of  the  extensive  work  of  the  Geological  Department.  Hold- 
ings have  been  added  in  Kansas,  Oklahoma,  Texas,  Colorado, 
Wyoming,  Kentucky  and  other  oil-producing  States.  Drill- 
ing operations  have  already  established  the  value  of  at  least 
two  new  fields  as  factors  in  future  production. 

Since  our  last  report,  Mid-Continent  crude  oil  has  ad- 
vanced from  $1.70  to  $2.00  a  barrel. 

It  was  necessary  to  draw  heavily  on  stocks  of  oil  in  stor- 
age in  the  United  States  during  the  year  in  order  to  meet  the 
enlarged  domestic  demand  for  products,  which,  in  connec- 
tion with  the  large  increase  in  drilling  costs,  fully  justified 
this  advance  in  price. 

The  exportation  of  oil  products  has  not  materially  increased 
during  the  war  as  shown  by  the  following  table  taken  from 
reports  issued  by  the  Department  of  Interior,  which  refutes 
some  misconceptions: 

Gallons  Mineral  Oils,  Including  Crude,  Gasolene,  Naphtha,  Illuminating  and 
Lubricating  Oils:  and  Fuel  Oil  Including  Gas  Oil,  and  Rcsidiums 

Exported  from  the  United  States. 
1913.  1914.  1915.  1916.  1917. 

2,136,665,721    2,240,033.721    2.328.725,749    2,607.471.909    2,645,362,368 

The  Empire  Transportation  &  Oil  Company,  an  associate 
company,  controls  extensive  production  in  Mexico,  valuable 
terminals  at  tidewater  below  Tampico,  Mexico,  and  ter- 
minal and  marketing  facilities  in  the  United  States  at  lower 
Mississippi  River  points  and  at  Tampa,  Fla.  Through  sub- 
sidiaries this  company  owns  the  tank  ships  Holden  Evans, 
capacity  32,000  barrels,  and  the  John  M.  Connelly,  capacity 
45,000  barrels.  The  latter  has  been  requisitioned  by  the 
United  States  Government  for  the  period  of  the  war. 

Your  officers  are  constantly  co-operating  with  the  Govern- 
ment authorities  who,  we  believe,  fully  realize  the  necessity 
of  stimulating  petroleum  production. 

NATURAL  GAS  OPERATIONS. 

The  natural  gas  operations  are  extensive,  embracing  the 
southwestern  portion  of  the  Province  of  Ontario,  Canada,  a 
section  of  the  western  part  of  New  York  State,  a  portion  of 
central  and  northern  Ohio  and  large  sections  of  eastern 
Kansas,  northeastern  Oklahoma  and  southwestern  Missouri. 

In  order  to  meet  the  increasing  costs  of  production  and 
operation,  an  active  campaign  for  higher  rates  was  instituted 
and  is  progressing. 

The  oldest  gas  producing  area  in  Ontario,  Canada,  is  the 
Dunnville  and  Selkirk  field,  located  on  Lake  Erie  south  of 
Hamilton,  where  gas  has  been  produced  from  shallow  wells 
for  more  than  thirty-five  years.  The  first  deep  well  was 
successfidly  drilled  last  year  near  Selkirk  by  one  of  your  sub- 
sidiaries. This  indicates  a  new  gas  sand  to  furnish  an  addi- 
tional source  of  supply. 

In  Ohio  much  new  acreage  has  been  acquired  and  initial 
drilling  has  resulted  in  a  large  additional  volume  of  gas.  Oil 
has  also  been  found  in  several  of  the  wells,  showing  promise 
of  future  developments. 

In  the  Oklahoma-Kansas-Missouri  group  a  large  invest- 
ment was  made  to  connect  the  Chautauqua  and  Blackwell, 
Okla.,  fields  with  the  extensive  pipeline  system  of  your  sub- 
sidiaries. 

During  the  year  two  plants  in  Ohio  and  additional  plants 
in  the  southwestern  gas  properties  were  installed  to  recover 
gasoline  from  natural  gas.  The  returns  from  these  invest- 
ments have  been  profitable  and  additional  plants  are  being 
constructed . 

PUBLIC  UTILITIES. 

Never  have  Public  Utilities  been  called  upon  to  meet  such 
unsettled  and  difficult  conditions  as  those  arising  during  the 
last  year.  At  a  time  of  abnormal  demand  for  additional 
service,  the  Public  Utilities  faced  very  serious  operating 
problems.  Costs  of  fuel  and  labor  advanced  rapidly.  The 
cost  and  delivery  of  construction  and  maintenance  materials 
were  similarly  affected,  and  the  physical  problem  of  getting 
supplies  at  any  price  became  acute  in  many  localities. 

Government  restrictions  and  regulations  regarding  deco- 
rative and  sign  lighting,  and  the  development  of  the  Federal 
policy  of  safeguarding  and  extending  service  to  essential  in- 
dustries by  the  curtailment  of  supply  to  non-essential  users, 
have  introduced  additional  problems  into  an  already  difficult 
situation. 

It  became  apparent  that  service,  earnings  and  investments 
could  be  protected  only  by  increasing  rates.  This  problem 
is  receiving  closest  attention.  Nearly  every  subsidiary  was 
called  upon  to  make  adjustments  to  the  new  conditions,  and 
this  work  was  complicated  by  variations  in  rate-making  au- 
thority in  different  States.  Consent  was  obtained,  however, 
during  the  year  to  adjust  power  and  industrial  rate  schedules 
for  practically  every  property.  Material  adjustments  were 
also  made  in  gas  and  street  railway  rates. 

The  most  noteworthy  construction  item  during  the  year 
was  the  practical  completion  of  the  first  unit  of  the  new  plant 
at  Toledo.  This  plant  will  rank  with  the  very  best  in  the 
country  from  the  standpoint  of  operating  economies,  and  is 
designed  to  permit  additional  units  as  needed  by  the  growth 
of  the  territory. 

Other  important  construction  during  the  year  included 
completion  of  the  new  10,000  k.  w.  plant  for  Mansfield,  O., 
and  material  enlargements  to  the  plants  of  the  Empire  Dis- 
trict Electric  Company,  Joplin,  Mo.,  and  the  Trumbull 
Public  Service.Company  at]jWarren,  O. 


$191,284  75 
$12,681  45 

$65,702  14 
$1,200,000  00 


$28,039  50 
$1,499,727  62 


Extensions  to  meet  large  industrial  requirements  occasioned 
by  the  war  are  under  consideration.  Progress  on  these, 
however,  will  be  affectod  by  plans  for  financing  such  require- 
ments, now  before  Congress. 

SECURITIES  ISSUED. 

Additional  security  issues  of  Cities  Service  Company  were 
$8,760,515  25  of  Preferred  Stock  and  $3,212,409  07  of  Com- 
mon Stock  for  the  following  purposes: 

$8,481,488  86  Preferred  stock,  and 
$500,000  00  Common  Stock  issued  in  connection  with  acquiring  securi- 
ties of  the  Empire  Oil  &  Gas  Company  (of  Kentucky),  the 
Kansas  Natural  Gas  Company,  the  Standard  Asphalt  & 
Refining  Company,  the  American  Pipeline  Company  and 
other  companies. 
Preferred  Stock,  and 

Common    Stock   issued   in   the   acquisition   of  additional 
stocks  of  subsidiary  companies. 
Preferred  Stock,  and 

Common  Stock,  issued  in  connection  with  the  contracts  of 
employees  for  the  purchase  of  Cities  Service  Stocks  by  time 
payments. 

The  full  amount  of  Common  Stock  has  been  set  aside  to 
accumulate  dividends  in  accordance  with  the  plan.     The 
Preferred  Stock  is  issued  as  payments  are  made. 
Preferred  Stock,  and 

Common  Stock,  being  the  stock  dividends  paid  during  the 
year  and  amounts  exchanged  for  Warrants  and  Debentures. 

DIVIDENDS. 

Common  Stock  dividends  paid  last  year  were  6%  in  cash 
and  6%  in  Common  Stock.  Your  Board  increased  the  stock 
dividend  rate  to  9%  for  the  year  1918.  This  change  is  in 
accordance  with  the  policy  heretofore  announced,  that  these 
stock  dividends  would  be  increased  by  at  least  3%  each  year 
so  long  as  the  earnings  and  surplus  warranted  this  course. 

IN  GENERAL. 

We  submit  as  heretofore  the  balance  sheet  of  the  Company 
and  a  combined  statement  of  assets  and  liabilities  of  the  sub- 
sidiary companies.  Statistical  information  showing  the 
extent  of  the  various  activities  of  your  companies,  together 
with  maps  showing  the  leaseholds  of  the  Empire  Gas  &  Fuel 
Company  in  the  Eldorado  and  Augusta  fields,  are  also  in- 
cluded. 

We  again  call  to  your  particular  attention  the  fact  that 
the  amount  of  subsidiary  bonds  outstanding  in  the  hands  of 
the  public,  as  compared  to  property  values  and  earnings,  is 
on  the  average  remarkably  conservative.  The  statements 
submitted  below  show  that  these  subsidiary  bonds  are  but 
$1.42  for  each  $1.00  of  annual  subsidiary  gross  earnings.  In 
their  total  principal  amount  they  are  equal  to  less  than  the 
value  of  the  oil  holdings  alone. 

It  is  evident  that  the  Federal  Government  realizes  the 
fundamentally  essential  character  of  public  utility  service, 
and  appreciates  that  gas,  electric  and  traction  companies 
should  receive  the  co-operation  of  public  authorities  in  the 
solution  of  physical  and  financial  problems  involved  in  the 
maintenance  of  their  service.  In  this  connection  we  quote 
from  letters  exchanged  by  the  President  and  the  Secretary 
of  the  Treasury: 

The  Secretary  to  the  President: 

"It  is  obvious  that  every  part  of  our  industrial  and  economic  life  should 
be  maintained  at  its  maximum  strength  in  order  that  each  may  contribute 
in  the  fullest  measure  to  the  vigorous  prosecution  of  the  war.  Our  local 
public  utilities  must  not  be  permitted  to  become  weakened.  Transporta- 
tion of  workers  to  and  from  our  vital  industries  and  the  health  and  comfort 
of  our  citizens  in  their  homes  are  dependent  upon  them,  and  the  necessary 
power  to  drive  many  of  our  war  industries  and  many  other  industries  essen- 
tial to  the  war  is  produced  by  them.  It  may  be  that  here  and  there,  because 
of  the  prominence  given  to  less  important  interests  immediately  at  hand. 
State  and  local  authorities  do  not  always  appreciate  the  close  connection 
between  the  soundness  and  efficiency  of  the  local  utilities  and  the  national 
strength  and  vigor,  and  do  not  resort  with  sufficient  promptness  to  the  call 
for  remedial  measures.  In  such  cases,  I  am  confident  that  all  such  State 
and  local  authorities  will  respond  promptly  to  the  national  needs  when  the 
matter  is  fairly  and  properly  brought  before  them. 

"I  earnestly  hope  that  you  may  feel  justified  in  expressing  the  conviction 
that  the  vital  part  which  the  public  utilities  companies  represent  in  the  life 
and  war-making  energy  of  the  nation  ought  to  receive  fair  and  just  recog- 
nition by  the  State  and  local  authorities." 

The  President  to  the  Secretary: 

"I  have  examined  with  care  the  memoranda  and  letters  which  you 
transmitted  to  me  with  your  letter  of  the  fifteenth.  I  fully  share  the  views 
you  express  regarding  the  importance  of  the  public  service  utilities  as  a  part 
of  our  national  equipment,  especially  in  wartime.  It  is  essential  that  these 
utilities  should  be  maintained  at  their  maximum  efficiency  "nd  that  every- 
thing reasonably  possible  should  be  done  with  that  end  in  view.  I  hope 
that  State  and  local  authorities,  where  they  have  not  already  done  so, 
will,  when  the  facts  are  properly  laid  before  them,  respond  promptly  to- 
the  necessities  of  the  situation." 

More  than  750  employees  of  the  Organization  entered  the 
service  of  the  Government  during  the  year.  Technical 
staffs  were  relatively  the  most  seriously  affected,  there  being 
more  than  135  of  the  junior  engineers  in  the  service.  This- 
has  seriously  handicapped  our  "cadet"  training  schools  in 
Toledo,  Denver,  Bartlesville,  Okla.,  and  Warren,  Pa. 

Results  of  operation  during  the  last  few  years  have  given 
particular  emphasis  to  the  great  value  of  the  training  schools 
which  your  Company  and  its  subsidiaries  have  long  main- 
tained for  the  practical  education  of  engineering  graduates 
and  their  preparation  for  technical  and  executive  responsi- 
bilities in  the  conduct  of  the  business.  The  sphere  of  these 
schools  is  being  continually  enlarged  and  its  graduates  are 
already  distributed  throughout  the  Organization.  During 
the  last  year  a  very  important  step  was  taken  to  improve  the 
training  of  these  men  by  engaging  a  well-known  educator, 
Professor  H.  B.  Shaw,  formerly  Dean  of  the  Electrical 
Engineering  department  at  the  University  of  Missouri. 

Employees  of  the  Organization  to  the  number  of  2,682 
have  subscribed  for  $2,191,465  par  value  of  stocks  of  Cities 
Service  Company  under  a  monthly  payment  plan  extending 
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for' five  years.  The  amounts  allowed  were  determined  by 
thejrate  of  salary  or  wages  of  the  subscribers  and  by  length 
of  service.  The  benefits  of  the  plan  accrue  only  to  those 
employees  who  remain  with  the  Organization  for  the  dura- 
tion of  .'he  contract,  except  for  provisions  respecting  absence 
occasioned  by  military  service  or  other  acceptable  reasons. 
The  plan  provides  reward  for  service,  an  incentive  to  future 
effort,  and  a  stimulus  to  thrift,  resulting  in  mutual  benefits 
to  employer  and  employee. 

!*  The  Doherty  News  has  further  demonstrated  its  value  as  a 
necessary  medium  for  the  presentation  of  your  Company's 
current  affairs  to  the  stockholders  and  the  investing  public . 
Loyal  and  efficient  service  are  essential  to  the  operations 
of  your  Company,  and  it  is  with  genuine  pride  that  we  credit 


the  personnel  of  this'"  Organization  with  these  qualities  under 
trying  and  constantly  changing  conditions. 

It  should  be  a  source  of  patriotic  satisfaction  to  all  stock- 
holders that  the  business  of  the  subsidiaries  is  of  essential 
usefulness  in  the  prosecution  of  the  war.  This  applies 
equally  to  the  oil  and  public  utilities  departments. 

The  many  years  spent  in  building  up  the  properties  by  the 
reinvestment  of  earnings  strengthens  the  position  of  your 
Company  and  insures  protection  for  your  investment  and 
continued  progress  in  the  future. 
Respectfully  submitted, 

BOARD  OF  DIRECTORS, 

By  HENRY  L.   DOHERTY,   President. 


12  Mos.  end. 

Dec.   31  1912. 

$1,190,766  80 

77,034  19 


12  Mos.  end. 

Dec.  31  1911. 

$965,876  11 

43,843  52 


$1,113,732  61    $922,032  59 


CITIES  SERVICE  COMPANY— EARNINGS  STATEMENT. 

12  Mos.  end.  12  Mos.  end.  12  Mos.  end.  12  Mos.  end.  12  Mos.  end. 

Dec.  31  1917.  Dec.  31  1916.  Dec.  31  1915.  Dec.  31  1914.  Dec.  31  1913. 

Total  Gross  Earnings $19,252,492  84  $10,110,342  90  $4,479.800  44  $3,934,453  37  $2,172,411  11 

Expenses 357,229  09  239,389  70  172,856  15  116,908  29  85,347  95 

Net  Earnings $18,895,263  75  $9,870,953  20  $4,306,944  29  $3,817,545  08  $2,087,063  16 

Interest 2,86174  258,960  44  490.000  00  420,000  00  123,062  27 

Net  to  Stock $18,892,402  01  $9,611,992  76  $3,816,944  29  $3,397,545  08  $1,964,000  89 

Dividends  Preferred  Stock 3,712,695  15  2,409,690  92  1,570.005  00  1,635,993  50  908,777  60 

Net  to  Common  Stock  and  Reserves. $15,179,706  86  $7,202,30184  $2,246,939  29  $1,761,55158  $1,055,223  29 
Number  of  Times  the  Preferred  Dividend 

Was  Earned 5.09  3.99  2.43  2.07  2.16 

Percent  of  Earnings  on  Average  Amount 

of  Common  Stock  Outstanding 60.73  36.74  15.27  11.28  10.71 


$1,113,732  61 
605,875  79 

$507,856  82 

1.84 

9.29 


$922,032  59 
521,387  09 

$400,645  50 

1.77 

8.23 


CITIES    SERVICE    COMPANY— BALANCE     SHEET. 

JANUARY  10  1918. 


ASSETS. 

Capital  Assets — 

Plant  and  Investment $84,624,336  73 

Employees'  Subscription 2,125,763  00 

Capital  Stock  of  Company  Owned 6,609,292  66 

Current  Assets — 

Accounts   Receivable $1,449,087  45 

Bills  Receivable 507,725  00 

Receivable  for  Securities  (Since  Received).   1,711,250  00 

Coupons  Receivable 284.008  84 

Interest  Receivable 21,045  45 

Cash 2,191,552  48 

6,164,669  22 

Other  Assets — 

Preferred  Dividends  Receivable $1,535,188  85 

Surplus  Earnings  Due  from  Subsidiaries 11,931,617  79 

Advances  to  Subsidiaries. 21,574,653  44 

Payments  Made  in  Advance 5,997  61 

35,047.457  69 


Total  Assets ..$134,571,519  30 


LIABILITIES. 
Capital  Liabilities — 
Common  Stock: 

250,663.7207  shares  in  hands  of  public     1 $32,122,464  00 

64,560.9193  shares  owned  by  Company  J  ml 

Preferred  Stock: 

664,948.5125  shares  in  hands  of  publicl 69,311,37536 

28, 165. 2411  shares  owned  by  Company/  M< 

Five  Per  Cent  Convertible  Debentures. 50,917  00 

Current  Liabilities — 

Hills  Payable  a-c  Liberty  Bonds $540,000  00 

Preferred  Stock  AVarrants 4,617  00 

Common  Stock  Warrants 1,965  50 

Accounts  Payable 133,339  60 

Interest  and  Dividends  Payable 748  70 

680,670  80 

Other  Liabilities — 

Advances  from  Subsidiaries $8,598,693  75 

-Contingent   Liability 100 

8.598.694  75 

Surplus  Earninas — 

Contingent   Fund $910,108  25 

Slock   Surplus... 4,692.164  00 

surplus   Reserve 3,390,221  16 

Surplus 14,814,903  98 

"  23,807,397  39 

Total   Liabilities $134,571,519  30 


*  Guarantee  of  notes,  bonds  and  stocks  as  follows:  $10,000,000  Consolidated  Cities  Light,  Power  &  Traction  Company  5%  Gold  Bonds,  due  1962 
($1,000,000  of  which  are  deposited  under  the  Cities  FuelA  Power  Company  Notes);  $12,737,000  Empire  Gas  &  Fuel  Company  First  Mortgage  &  Collat- 
eral Trust  Sinking  Fund  6%  Gold  Bonds,  due  Mav  1  1926:  $2,000,000  Empire  Gaa  &  Fuel  Company  Notes;  $10,000,000  Cities  Fuel  &  Power 
Company  7%  Secured  Gold  Notes,  due  Dec.  1  1919;  and  5%  dividends  on  $1,560,000  St.  Joseph  Railway,  Light,  Heat  &  Power  Company  Preferred 
Stock.     The  full  liability  of  these  issues  is  shown  on  the  combined  balance  sheet  of  the  subsidiary  companies. 


COMBINED  STATEMENT  OF  ASSETS  AND  LIABILITIES  OF  ALL  SUBSIDIARY  COMPANIES. 

DECEMBER  31   1917. 


ASSETS. 
Capital  Assets — ■ 

Plant  and  Investment $314 

Additions  to  Physical  Property  (1917)..     30 

Sinking  Fund 

Current  Assets — 

Current  Accounts  Receivable 

General  Ledger  Accounts  Receivable 

M  arket  able   Securities 

Bills    Keceivable 

Crude  and  Refined  Oil  Stock 

Stores  and  Supplies 

Cash  in  Banks  of  Local  Communities.  _ 
Cash  in  Out-of-Town  Depositories 


944,656  58 
303,106  26 


-$345,247,762  84 
1.042,197  04 


$5 
5 

3 

11 
8 
1 

1 


,253,075  11 
,024,885  03 
174,451  is 
784.610  40 
013,489  23 
228.544  80 
,621.963  69 
,501,314  24 


Other  Assets — 

Advances  to  Parent  Company $8,453,351  16 

Payments  Made  in  Advance  (Insurance, 

Rentals,  Etc.) 3,371,014  05 

Bond   Discount. 2,700,097  75 

Gas    Well    Drilling    Investment    (being 

amortized) 801,859  88 

Special  Deposits 302,149  25 


36,602.333  68 


15,628,472  09 


Total  Assets... $398,520,765  65 


LIABILITIES. 

Capital  Liabilities — 

Common  Stock  (*Intor-Company  $46,976,440). $161,379 

I  referred   Slock  (*Intor-Company   $739,275) 15,113 

Bonds  and  Funded  Notes  (*Inter-Company  $25,817,400)   135,868 

C 'urn nt  Liabilities — 

Current  Accounts  Payable $4,524,866  95 

General  Ledger  Accounts  Payable 1,815,060  70 

Hills  Payable. 19,544,818  13 


564  00 
075  00 
350  00 


Salaries  and  Wages. 

Interest  Accrued 

Taxes  A  ccrued 

Resen  e  for  Bad  Debts 

Miscellaneous  Accrued  Accounts. 


534,418  94 
1,696,754  23 
4,580,170  71 

196,914  10 
23,093  38 


Other  Liabilities — 

Advances  from  Parent  Company $21,475,876  30 

Customers'    Deposits 536,843  17 

Injuries  and  Damages  and  other  Reserves  158,285  40 


32,916,097  14 


22,171 
1 .752 


Dividends  Accrued  (Not  declarod) 

Surplus  Earnings  and  Reserves 29,320 


005  17 
083  68 
590  66 


Total   Liabilities $398,520,765  65 

(*  See  explanation  of  "Inter-Company"  on  accompanying  sheet.) 


COMBINED    STATEMENTS    OF    EARNINGS    OF 

CITIES  SERVICE  COMPANY  AND 

SUBSIDIARIES. 

YEAR  ENDING  DECEMBER  31   1917. 

Gross  Earnings $69,634,872  45 

Operating  Expenses,  Maintenance  and  Taxes 44,180,840  55 

Net  Earnings $25,454,031  90 

Interest  Charges 5,976,505  56 

Net  to  Stock $19,477,526  34 

Preferred  Stock  Dividends 3,943,946  71 

Net  to  Common  Stocks $15,533,579  63 

Note. — Inter-Company  relations  eliminated. 

*  The  securities  of  operating  companies  which  are  owned  by  sub-holding 
companies  are  referred  to  above  as  inter-company  securities.  Among 
these  are  Toledo  Traction,  Light  &  Power  Company,  Empire  Gas  &  Fuel 
Company  (Del.),   Dominion  Gas  Company,  etc. 


SUMMARY. 

CAPITAL  STOCK  AND  FUNDED  DEBTS  OF  SUBSIDIARY 

COMPANIES. 

Common  Stocks — 

Owned  directly  by  Cities  Service  Company $110,717,255  00 

*Inter-company,    being   securities   owned    by   sub-holding 

companies 46,976,440  33 

Outstanding  in  hands  of  the  Public 3,685,868  6. 

$161,379.564  00 

Preferred  Stocks —  „  nn 

Owned  directly  by  Cities  Service  Company $8, 398, 65b  00 

*Inter-company,    being   securities   owned   by   sub-holding 

companies 739 .1  to  <>0 

Outstanding  In  hands  of  the  Public. 5.975,144  00 

$15,113,075  00 

Bonds  and  Funded  Notes —  „ ._.««« 

Owned  directly  by  Cities  Service  Company $9,794,949  00 

*Inter-company,   being  securities   owned   by  sub-holding 

companies - 25,817,400  OU 

Bonds  and  Funds  in  Sinking  Fund - 1,0J.f  1R7,  Pi 

Outstanding  in  hands  of  the  Public 99.213.8U3  »o 

$135,868,350  00 
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(The)  Swetland  Co.,  Cleveland. — Bonds  Called. — 
Twenty  First  Mtgo.  Leasehold  6%  gold  bonds  (M-21-10  InclO  of  $1,000 
each,  and  twenty  bonds  (D-l  I-.'iO  InclO  of  $500  each,  aggregating $30,000, 
have  been  called  for  payment  Apr.  1  at  101  and  int.  at  the  Guardian  Sav- 
ings &.  Trust  Co.,  Cleveland.  This  represents  part  of  the  $1,000,000  issue 
of  bonds  offered  by  Otis  &  Co.  in  Dec.  1916.     Compare  V.  103,  p.  2348. 

Tennessee  Copper  &  Chemical  Corp. — Initial  Div. — 

An  Initial  divide, id  of  $1  per  share  has  been  declared  on  the  391,498 
shares  of  stock  (no  par  value) ,  payable  May  15  to  holders  of  record  April  30. 
— V.  106,  p.  934. 

Texas  &  Pacific  Coal  Co. — New  Name. — Stock  Increase. 
— Change  in  Par  Value  from  $100  to  $25. — 

The  stockholders  will  vote  Apr.  1 7  on  the  following  matters: 

(1)  On  changing  the  name  to  "Texas  Pacific  Coal  &  Oil  Co." 

(2)  On  authorizing  the  directors  to  reduco  the  par  value  of  the  shares 
from  $100  to  $'2 ">,  whenever  the  directors  shall  deem  proper. 

(3)  On  ratifying  the  amendment  of  Section  2  of  the  certificate  of  incor- 
poration filed  in  Texas  Alar.    19   191.8. 

(4)  On  authorizing  the  directors  to  increase  tho  capital  stock  from 
$4,000,000  already  issued  to  a  total  amount  of  $5,000,000,  and  on  author- 
izing the  issue  of  such  increased  capital  stock  in  such  manner  as  the  directors 
shall  determine,  including  the  right  to  offer  said  increasod  stock  or  any 
part  thereof  for  salo  to  the  stockholders  pro  rata  at  not  loss  than  par. 

(5)  On  organizing  a  corporation  under  the  laws  of  Texas  with  power  to 
ent;ago  in  the  business  of  prospecting  for,  producing  and  marketing  oil 
and  gas  and  making  loases  and  contracts  in  respect  thereof,  and  on  transfer- 
ing  to  such  corporation  such  properties  and  assets  of  this  company,  in- 
cluding oil  and  gas  leases  and  contracts  and  equipment,  as  the  board  may 
determine  to  be  advisable  and  necessary.  [S.  Mims  is  Secretary,  24  Broad 
St..  N.  Y.]— V.   106,  p.   1236. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Notes — 

Application  has  been  made  to  tho  Missouri  P.  S.  Commission  for  per- 
mission to  sell  S  1,000. 000  Two-Year  6%  notes  divided  among  the  Missis- 
sippi Valley  Trust  Co.,  the  Mercantile  Trust  Co.,  and  Third  National 
Bank,  in  lieu  of  putting  on  the  market  $1,500,000  of  5%  bonds  recently 
authorized  by  tho  Commission.  The  issue  is  required  to  repay  money 
borrowed  from  hanks  for  construction  work.  The  bonds  already  authorized 
by  the  Commission  will  be  used  as  collateral  for  the  notes; 

Assessment. — 

Press  dispatches  from  St.  Louis  state  that  this  company  has  been  ordered 
to  appear  to  show  why  its  assessment  should  not  be  raised  from  $7,000,000 
to  $22,000,000.— V.   106,  p.  196. 

United   Alloy   Steel   Corporation. — New  Director. — 

James  A.  Fayne  of  Hornblower  &  Weeks  has  been  elected  a  director 
to  succeed  John  W.  Prentiss. — V.  106,  p.  1143.  404. 

United  Fruit  Co. — Large  Reduction  in  Indebtedness. — A 
published  statement,  officially  corrected  in  one  minor  re- 
spect, says: 

On  May  1  the  company  will  pay  off  from  cash  reserves  now  on  deposit 
its  $10,000,000  5%  gold  notes.  A  month  later  it  will  retire  the  small 
balance  of  $160,000  5%  debentures  maturing  June  1.  These  two  cancela- 
tions of  indebtedness,  together  with  about  $800,000  other  bonds  to  be 
paid  through  sinking  fund  operations,  will  leave  the  United  Fruit  Co.  with 
less  than  $7,000,000  of  bonded  debt,  a  most  remarkable  improvement  over 
the  $32,000,000  of  bonded  debt  only  five  years  ago. 

Even  after  this  heavy  cut  hi  its  bonds  and  notes.  United  Fruit  will  have 
a  cash  balance  in  hand  of  between  $6,000,000  and  $6,500,000. 

The  company  is  also  one  of  the  few  sugar  producers  in  Cuba  which  has 
been  able  to  ship  north  a  larger  quantity  of  raw  sugar  than  it  has  in  store. 
The  company  has  about  84,000  bags  in  stock  in  Cuba  and  has  shipped  over 
90,000  bags.— V.  106,  p.  935,  714. 

United  States  Smelting,  Refining  &  Mining  Co. — 

Cal.  Year—       1917.  1916.       I  1917.  1916. 

Net  earnings.$5,769,391  $9,737,664   Pf.  divs.  (7%)$1,702,144  $1,702,144 


Deprec.  res've  1,571,716 
Profits 4,197,815 


839,200  Com.  divs 1,755,575     1,492,239 

8,898,464   Fed.tax.&dep.       692,500     1,000,000 

Balance,  surp.       $47,515  $4,704,000 

Output  of  copper,  lead,  silver  and  zinc,  29,043,242  lbs.,  107,519,570  lbs., 

13,000, 1S7  oz.  and  53,590,446  lbs.,  in  1917,  respectively,  against  28,888,093 

lbs.,  103,855,451  lbs.,  11.647,205  oz.  and  64,584,001  lbs.,  respectively,  in 

1916.— V.  106.  p.  821,  404. 

United  States  Steel  Corporation. — Wage  Increase — 
Annual  Report. — Chairman  Elbert  H.  Gary  has  given  out 
the  following  in  part: 

The  finance  committee  has  unanimously  voted  to  increase  the  wage  rate 
of  day  labor  at  the  manufacturing  plants  about  15%  to  become  effective 
April  15,  prox.  The  rates  of  other  employees,  except  in  cases  where  ad- 
vancements have  been  made  recently,  will  be  equitably  adjusted.  Rail- 
road companies,  coal  mining  companies  and  shipbuilding  companies  are 
not  included.  See  also  annual  report  under  "Reports  and  Documents"  on 
a  subsequent  page. — V.106,  p.  1143,  1040. 

Wages. — Adjustments  of  Labor  Disputes,  &c. — 
See  pages  1190  and  1192  in  last  week's  issue. — V.  106,  p.  935,  827. 

War  Regulation. — Coal  Dealer's  License — Output,  &c. — 

See  page  1191-1192  in  last  week's  issue.— V.  106,  p.  1040,  935. 

Washington  Gas  Light  Co. — Rate  Increase  Granted. — 

The  District  of  Columbia  P.  U.  Commission  has  granted  this  company 
and  its  subsidiary,  the  Georgetown  Gas  Lig  T  Co.  (V.  102,  p.  1900),  an 
increase  in  rates  to  90  cents  per  1,000  cu.  ft.  with  a  penalty  of  10  cents  per 
1,000  cu.  ft.  if  a  bill  remains  unpaid  10  days  after  presentation.  The 
Increase  will  be  returned  to  the  consumers  in  case  a  decision  on  the  valu- 
ation of  the  property  is  unfavorable. — V.  106,  p.  602. 

(H.  F.)  Watson  Co. — Extra  Dividend. — 

This  company,  it  is  stated,  has  declared  an  extra  dividend  of  4%  on  the 
stock  in  addition  to  the  regular  quarterly  2%.  both  payable  April  1.  The 
Barrett  Mfg.  Co.,  formerly  owned  70%  of  this  company's  stock,  but  under 
the  Sherman  Anti-Trust  Law  was  required  to  dispose  of  25%  of  such  stock. 

West  Virginia  Pulp  &  Paper  Co.— New  Plant. — 

This  company  is  erecting  a  new  manufacturing  plant,  consisting  of  eight 
large  buildings  at  Tyrone,  Pa.,  to  cost,  it  is  said,  about  $500,000. — V.  104, 
p.  2016. 

Winchester  Repeating  Arms  Co. — Notes  Sold. — Kidder, 
Peabody  &  Co.,  Potter,  Choate  &  Prentice,  and  Bonbright 
&  Co.  announce,  by  advertisement  on  another  page,  the 
sale  at  99 y2  and  int.,  to  yield  over  1XA%,  of  the  issue  of 
$8,000,000  One-Year  7%  gold  notes  dated  March  1  1918, 
due  March  1  1919.  These  notes  were  described  in  full  in 
our  issue  of  Feb.  9  and  Feb.  16.  Compare  V.  106,  p.  935, 
720,  706,  614. 

(F.  W.)  Woolworth  &  Co. — Trusteeship  in  Germany  for 
Branches  or  Offshoots  of  American  Concerns. — 

A  press  dispatch  from  Amsterdam  March  23  said :  '  'The  'North  German 
Gazette,'  the  semi-official  German  Government  organ,  announces  that  as 
a  'reprisal'  the  following  American  firms  have  been  placed  under  compulsory 
trusteeships:  George  Borgfeldt  &  Co.  of  Berlin,  the  F.  W.  Woolworth  Co 
of  New  York,  Louis  Wolf  &  Co.  of  Boston,  Butler  Brothers  of  Philadelphia 
and  the  S.  S.  Kresge  Co.  of  Detroit,  all  having  branches  at  Sonnebere' 
Saxe-Meiningen . ' ' 

Early  in  February  it  was  announced  that  the  German  Government  had 
taken  full  control  of  the  German  branches  or  offshoots  of  these  American 
enterprises:  Crucible  Steel  Co.,  the  American  Smelting  &  Refining  Co  the 
American  Shoe  Stores,  and  Stephen  H.  McFadden,  agent  for  manufac- 
turers, including  the  Chesebrough    Mfg.  Co.  and  Colgate  &  Co. 

On  Jan.  22  the  Singer  Sewing  Machine  Co.  and  the  firm  of  William  A. 
Derrick,  both  of  Berlin,  were  placed  under  Government  control. — V.  106. 
p.  1044,  703. 
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"Commercials 

Friday  Night,  March  29  1918. 

Tho  business  of  the  country  tends  to  broaden,  although 
Government  orders  still,  of  course,  have  precedence  in 
many  branches  of  trade.  Retail  trade  is  gradually  expanding 
with  the  advance  of  the  year,  collections  are  still  good  and 
failures  are  unusually  small  reflecting  the  cautious  spirit 
whicli  everywhere  prevails,  partly  on  account  of  the  high 
prices  ruling  for  all  kinds  of  commodities.  The  coal  situa- 
tion is  everywhere  improving  and  the  car  congestion  is  being 
gradually  relieved.  The  receipts  of  wheat  at  the  big  grain 
centres  of  the  West  and  Northwest  are  smaller  than  could 
be  desired  in  these  times  when  wheat  shortage  is  a  matter  of 
almost  world-wide  complaint  but  measures  will  be  taken 
through  the  State  Food  Administrators  to  ferret  out  cases 
of  hoarding  of  wheat  in  any  considerably  quantity  and 
to  see  to  it  that  such  wheat  is  sent  to  market.  At  In- 
dianapolis, Indiana,  declaring  the  hoarding  of  wheat  on 
farms  as  treasonable,  the  State  Food  Administrator  has 
issued  orders  for  the  seizure  of  unmarketed  grain.  It 
is  gratifying  to  notice,  too,  that  the  Gore  resolution  in 
the  United  States  Senate  in  favor  of  raising  the  price 
of  wheat  to  $2  50  seems  likely  to  fail.  The  Government  has 
reduced  the  price  of  basic  pig  iron  and  scrap  steel  $  1  a  ton 
and  left  other  prices  for  steel  unchanged,  as  also  those  for 
ore  and  coke,  until  July  1st.  Of  course,  the  great  event  of 
the  week  has  been  the  German  attack  on  the  Western  front, 
but  it  has  been  received  with  remarkable  calmness  in  the 
great  centres  of  finance  and  trade  of  this  country  and  quo- 
tations for  general  merchandise  have  been  little  affected, 
partly,  perhaps,  because  of  the  stability  of  the  stock  market. 
And  latterly,  the  news  from  the  Western  front  has  been  of  a 
somewhat  more  favorable  character.  Farm  work  is  pro- 
ceeding rapidly  all  over  the  country  and  it  would  not  be  at 
all  surprising  f  the  acreage  should  prove  to  be  the  largest 
on  record,  as  regards  wheat,  corn,  oats  and  other  cereals. 
Probably,  too,  there  will  be  some  increase  in  the  cotton 
acreage,  if  for  no  other  reason  than  because  of  the  abnormally 
high  price  ruling  for  that  commodity.  At  the  same  time, 
the  textile  industries  of  this  country  are  active  as  never  be- 
fore, and  prices  are  strong  or  rising.  The  Government  has 
not  as  yet  fixed  price  on  raw  cotton  or  cotton  goods. 
A  conference  has  been  held  at  Washington  on  the  subject  of 
cotton  goods,  but  no  decision  has  yet  been  reached.  There 
have  been  loud  complaints  about  the  shortage  of  ships  and 
aeroplanes,  and  efforts,  it  is  believed,  will  be  made  to  speed 
up  the  production  of  both,  following  the  sharp  comments  in 
the  United  States  Senate.  Sales  of  farm  implements  and 
seeds  are  still  on  a  very  large  scale,  especially  at  the  West. 
It  looks  as  though  tractors  will  be  used  there  more  extensively 
than  ever  before,  and  also  that  they  will  be  introduced  in  parts 
of  the  South.  It  is  also  evident  that  the  plant-a-garden 
campaign  this  year  will  be  more  vigorous  even  than  it  was 
last  year,  and  the  result  can  hardly  fail  to  be  of  immense  im- 
portance to  the  country  at  large,  as  well,  at  least  indirectly, 
to  Europe,  which  this  country  must  to  a  large  extent  feed 
during  the  rest  of  the  war.  On  the  other  hand,  the  grim  un- 
certainties of  war  have  confronted  the  country  with  a  sudden- 
ness that  could  hardly  fail  to  have  a  more  or  less  sobering  ef- 
fect. But  everywhere  public  sentiment  favors  a  vigorous 
prosecution  of  hostilities  and  a  speeding  up  of  preparations  in 
every  department,  especially  where  for  one  cause  or  another 
there  has  been  anything  like  undue  delay.  In  general  busi- 
ness there  is  still  a  tendency  towards  conservatism,  and  luxu- 
ries and  semi-luxuries  are  being  discarded  or  relegated  to 
such  a  subordinate  place  in  the  life  of  the  people  that  it 
amounts  practically  to  that.  On  the  whole,  however,  the 
condition  of  general  trade  in  this  country  is  satisfactory  on 
the  eve  of  the  next  big  Liberty  Loan,  this  time  at  4  34%- 

LARD  easier;  prime  Western  26.65@26.75c;  refined  to 
the  Continent  28.75c;  South  American,  28.90c;  Brazil, 
29.90c  Futures  have  fluctuated  within  narrow  limits,  but 
at  one  time  prices  were  slightly  lower,  with  lower  prices  for 
hogs,  the  receipts  of  which  have  been  large.  Yet,  last 
week's  exports  of  both  lard  and  meats  were  much  larger  than 
in  the  previous  week  or  in  the  same  week  last  year.  This 
had  a  tendency  to  stay  the  decline.  Packers'  stocks,  how- 
ever, are  said  to  be  large,  owing  to  insufficient  transporta- 
tion facilities.  On  Thursday  prices  declined,  with  hogs 
down  10  to  40  cents  and  Western  receipts  115,900  hogs, 
against  86,700  a  year  ago.  Latterly,  exports  of  lard  have 
been  smaller  than  in  the  previous  week.  To-day  the  ex- 
change is  closed — Good  Friday.  Prices  are  somewhat  lower 
for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN     CHICAGO. 

Sat.  Mori.       Tues.        Wed.       Thurs.       Fri. 

May  delivery cts.26.22  26.25       26.27       26.30  26.07         

July  delivery 26.20  26.20       26.25       26.30       26.12         

PORK  lower;  mess,  $52  50@$53;  clear,  $52@$56.  Beef 
products  steady;  mess,  $31@$32;  extra  India  mess,  $52@$54 
Cut  meats  higher;  pickled  hams,  10  to  20  lbs.,  26c;  pickled 
bellies,  31c  Liverpool  advices  report  the  undertone  easier, 
with  the  week's  arrivals  larger  and  floating  quantity^  in- 
creasing. American  clearances  are  good  and  American 
reserves  large.  Argentine  offerings  are  also  large  and  clear- 
ances for  the  week  aggregated  131,544  quarters.  Con- 
sumption is  still  regulated.     Official  releasements  of  bacon 
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April  ___Cts.8.65@  -_- 

May 8.80®  ... 

June 8.85@8.87 


July cts_8.90@8.92 

August 8  95@8.96 

September  ..8.98® 8. 99 
October 9. 04®  9. 05 


and  lard  continue  to  increase  and  the  retail  business  is  better. 
On  Thursday  May  pork  at  Chicago  closed  at  $48  40,  a  de- 
cline for  the  week  of  35  cents.  The  Exchange  was  closed  to- 
day (Good  Friday).  Butter  creamery,  43H>@44c.  Cheese, 
flats,  held,  colored  specials,  24H@253^c.  Eggs,  fresh, 
38^@,39c 

COFFEE  higher;  No.  7  Rio,  9Mc;  No.  4  Santos,  HMc; 
fair  to  good  Cucuta,  11  J^@123^c.  Futures  have  been 
firmer  on  covering  of  shorts  and  the  more  or  less  menacing 
freight  situation  at  Brazilian  ports.  If  coffee  cannot  be 
shipped  from  Brazil  to  sonsuming  countries  freely,  it  is  easy 
enough  to  see  that  prices  in  consuming  countries  may  stiffen. 
Meantime  American  deliveries  are  large  and  stocks  in  this 
country  are  decreasing.  They  are  noticeably  smaller  than 
a  year  ago,  i.  e.,  1,584,973  bags,  against  1,792,396  last 
year, or  a  total  in  sight  of  2,033,973  bags,  or  676,000 bags  less 
than  a  year  ago.  Coffee  was  placed  on  the  conservation 
list  by  the  War  Trade  Board  on  March  22  and  exporters 
will,  therefore,  have  to  file  applications  and  obtain  export 
licenses  before  making  any  final  commitment  as  to  the  ship- 
ment of  coffee  out  of  the  United  States.  On  Thursday 
prices  closed  unchanged  to  12  points  lower.  To-day  the 
exchange  here  is  closed,  as  usual  on  Good  Friday.  Prices 
are  a  shade  higher  for  the  week. 

November  cts909@9. 10 
December.. .9. 13  @9. 15 

January 9.13@9.15 

February  ..  9. 13  ©9.15 

SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c;  granu- 
lated, 7.45c.  Events  seem  to  point  to  larger  ocean  tonnage 
for  April  shipments  than  has  been  the  case  this  month. 
Some  14  Dutch  steamers  have  been  at  least  temporarily 
withdrawn  from  the  West  India  sugar  trade,  and  on  this 
account  the  total  March  shipments  from  Cuba  will  turn  out 
to  be  much  smaller  than  previously  estimated,  i.e.,  425,000 
tons.  Cuban  sugar  for  March  and  April  clearance  has  been 
bought  by  the  committee  on  a  rather  liberal  scale  at  4.985c. 
cost  and  freight.  The  drought  in  Cuba  has  been  broken  by 
heavy  rains.  Some  mills  have  been  compelled  to  close 
down  temporarily  on  this  account.  Cuban  weekly  receipts 
at  all  ports  were  155,131  tons,  against  154,714  tons  in  the 
previous  week  and  156,332  tons  two  years  ago;  exports, 
98,181  tons,  against  76,877  tons  last  week  and  59,115  tons 
in  1916;  stocks,  785,658  tons,  against  728,705  tons  last  week 
and  693,320  tons  two  years  ago.  No  comparisons  for  a 
year  ago  are  available.  The  weather  in  Cuba  is  improving. 
Refined  has  been  rather  more  plentiful,  though  not  plentiful 
enough. 

OILS. — Linseed  firm;  City,  raw  American  seed,  $1  54(o 
$156;  Calcutta,  $150.  Lard,  prime,  $2  35.  Cocoanut, 
18^@19c.  Ceylon,  17%@18c.  Soya  bean,  19Hc  Spir- 
its of  turpentine,  42 Yi (t  43c.  Strained  rosin,  common  to 
good,  $6  30.  Cottonseed  oil  closed  unchanged  on  the  spot 
at  19.75c.  Prime,  crude,  Southeast,  17.50c.  Closing  prices 
for  refined  for  future  delivery  are  as  follows: 

April   cts.19.75® IJuly. cts.20.00©20.50 

June 20. 00 ©20. 50 1  August .20.00© 

PETROLEUM  steady;  refined  in  barrels  $12  70@$13  70; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73 
to  76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gaso- 
line firm;  motor  gasoline,  in  steel  barrels,  to  garages  24c, 
to  consumers  26c  Gasoline,  gas  machine,  steel,  41c;  72  to 
76  degrees,  38c  Field  advices  show  a  general  speeding  up  of 
operations,  owing  to  the  higher  prices  for  crude  oil  and  the 
need  of  increasing  production  to  meet  the  most  urgent  re- 
quirements ever  known.  There  is  considerable  wildcat 
activity  in  north  Texas  fields.  Two  promising  strikes  were 
reported  in  Eastlake  County,  one  coming  in  at  the  rate  of 
250  bbls.  at  3,400  ft.,  and  the  other  showing  an  initial  ca- 
pacity of  150  bbls.  at  3,245  ft.  Closing  prices  were  as  fol- 
lows: 


Pennsylvania  dark  4  00 

Cabell.. 2  77 

Orlcbton.. 1  40 

Coming 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38' 


South  Lima 82  (S 

Indiana 2  .'x 

Princeton 2  42 

Somerset.  32  dog..   2  60 

Ragland 1  25 

Klectra 2  25 


Illinois,  above  30 
degrees $2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo.  La.,  light.   2  25 

Caddo.  La.,  heavy.    1  25 


Moran 2  25   Canada 2  6S 

Plymouth 2  33    Healdton 145 

Henrietta 2  25 

TOBACCO.— Domestic  is  in  fair  demand.  Supplies  are 
none  too  plentiful.  Sumatra  may  become  scarcer  than  ever 
if  Holland  puts  a  stop  to  shipments  of  that  description  to 
this  country.  It  may  be  sufficiently  disgruntled  to  stop 
Dutch  shipments  of  all  kinds  of  merchandise  to  the  United 
States.  Naturally,  this  would  include;  Sumatra  tobacco. 
Developments  concerning  this  one  highly  interesting  ques- 
tion are,  of  course,  awaited  with  keen  interest.  Havana 
tobacco  has  been  firm  with  an  uninterrupted  demand. 

COPPER  is  more  active  at  23J^c  The  demand  from 
private  consumers  is  increasing.  Producers  are  proceeding 
cautiously  in  taking  new  business  in  view  of  possible  Govern- 
ment requirements.  Lead  quiet,  but  steady,  at  7.25(3 
7.37>2C.  Not  much  is  coming  forward.  Offerings  at 
primary  points,  however,  have  latterly  been  freer.  Tin 
quiet,  but  firm,  owing  to  scarcity.  Chinese!  has  been  sold 
at  78c  for  March  shipment  from  Hong  Kong.  Total 
American  stocks,  1,637  tons;  afloat,  6,300  tons.  Speller 
continues  quiet  at  8@8J^c  Prime  Western  is  more  freely 
offered. 

PIG  IRON  production  increases  as  coke  becomes  more 
plentiful.     But  on  the  other  hand,   deliveries  are   behind 


on  all  orders.  Car  shortage  and  railroad  embargoes  are 
still  working  mischief.  Iron  supplies  are  piling  up.  Fur- 
naces have  large  stocks  which  they  would  be  glad  to  ship. 
The  iron  is  due  and  has  been  due  to  consumers  for  many 
weeks  past.  The  pig  iron  business  is  certainly  in  hard  luck. 
When  it  could  get  cars  it  could  not  get  coke.  And  now  that 
it  can  get  coke  more  easily  it  cannot  get  cars  enough.  There 
is  very  little  new  business.  Naturally  furnaces  are  more 
concerned  about  filling  orders  already  on  the  books  than  about 
taking  on  new  ones.  The  War  Industries  Board  finally 
agreed  to  a  reduction  of  $1  per  ton  in  the  price  on  scrap  steel 
and  basic  pig  iron.  The  maximum  price  of  basic  pig  iron 
is  thus  reduced  from  $33  to  $32  per  gross  ton;  scrap  steel  is 
now  ~ 


STEEL  mills  are  said  to  have  orders  on  their  books 
amounting  to  more  than  20,000,000  tons.  Meanwhile  new 
business  is  dull.  Everybody  has  been  awaiting  the  official 
announcement  of  price  adjustments  to  go  into  effect  after 
March  31.  Until  this  was  known  everything  marked 
time.  But  the  Government  requirements  are  steadily 
increasing,  and  they  have  to  be  put  through  as  rapidly  as 
possible.  Naturally  this  hurts  civilian  business.  Of  course, 
it  is  unavoidable.  To  make  matters  worse,  mills  still  com- 
plain of  a  lack  of  cars  and  iron.  The  only  change  made 
by  the  War  Industries  Board  for  the  second  quarter  of  1918 
is  a  reduction  in  scrap  steel  from  $30  to 


COTTON. 

Friday  Night,  March  29  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
76,620  bales,  against  93,749  bales  last  week  and  104,363 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,895,783  bales,  against  5,840,094  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  944,311  bales. 


Sat. 

Mon. 

Tucs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston. 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

Niw  Orleans 

Mobile 

4,912 

3",823 
267 

f.942 

"76 

18 
131 

"266 
90 

5,306 

4",369 
87 

3",727 

"255 
567 
304 

""65 
57 

3,174 

5",796 

88 

2".745 
"911 
"222 

"197 
""75 

4,976 

4",6il 
230 

4",765 

"301 
388 
110 

"374 

1,533 

2",  394 
1 

3~339 

"212 

1,203 

358 

"ioo 

341 

2,371 
6,910 

"305 

f,172 
"287 

"I§3 

l",286 

22,272 
6,910 

20".  393 
978 

Pensacola 

Jacksonville 

Savannah . 

Brunswick 

( Charleston 

Wilmington 

Norfolk    .    . 

N'port  News,  &c. 
New  York 

17",690 

2",  042 
2,176 
1,125 
183 
431 
1,059 

Halt  imore 

Philadelphia 

1,286 
75 

Totals  this  week- 

11,525 

14,737 

13,208 

15,155 

9,481 

12,514 

76,620 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 

1917-18. 

1916-17. 

Stock. 

March  99 

This 

Since  Aug 

This 

Since  Aug 

Week. 

1  1917. 

Week. 

1  1916. 

1918. 

1917. 

Galveston 

22,272 

1,462,454 

32,966 

2.324,906 

338,540 

282,521 

Texas  City 

6,910 

60,472 

243,065 

41,842 

19,562 

Port  Arthur 

8,102 

35,074 

Aransas  Pass,  &c. 

21,786 

58,599 





New  Orleans 

20,393 

1,313,401 

22,795 

1,266,829 

462,286 

409,367 

Mobile 

97X 

86,809 

30,213 

505 

90,471 
31,381 

11,152 

7,044 

Per  acola  

Jacksonville 

38,000 

3  500 

54.0X1 

15,300 

7,000 

Savannah    

17,690 

937,102 

3,372 

764.375 

277.896 

143,489 

Brunswick 

117,000 

2,500 

106,500 

15,038 

10,000 

( Charleston 

2,042 

189,156 

2,556 

151.800 

54,309 

37,077 

Wilmington 

2,176 

81,477 

1 ,275 

84,235 

38,762 

53,473 

Norfolk 

1,125 

264.(115 

7,534 

439,853 

89,919 

107,163 

N'port  News,  &c. 

183 

4,922 

176 

12,132 





Ncw    York 

431 

10x,s:u 

148 

34,487 

144,933 

119,122 

Host, on        

1,059 
1,286 

93,863 

71,893 

909 
4,715 

72,100 
65,491 

17.000 
36,447 

11,186 

Baltimore 

18.649 

Philadelphia 

75 

5,864 

'.in 

4,715 

8,295 

2,787 

76.620 

4,895,783 

83,041 

5,840.094 

1,551,718 

1,228,440 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c. 

New  Orleans. 

Mobile    

Savannah  

Brunswick 

( 'harlcston.&c 
Wilmington  __ 

Norfolk 

N'port  N.,&c. 

22,272 

6,910 

20,393 

978 

17,690 

2,042 
2.176 
1,125 
183 
2,851 

32,966 

22.795 
505 
3,372 
2.500 
2,556 
1,275 
7,534 
176 
9,362 

40,142 
2,049 

28,899 
3,973 
9,973 
2,000 
1,000 
3,820 

13,751 
1,013 
3,343 

80,185 
18,642 
49,043 

3,050 
26.977 

4,590 
10,251 
10,700 
19.185 

7,616 
12,180 

29.748 
1,517 

24,230 
5.666 

17,548 
900 
1,153 
2.. hi  7 
7,296 
9,57-1 
9,049 

34,229 

20,081 

18,803 

1,676 

12.0X5 
3.100 

1,937 

2,629 
5.180 
3,348 
7,405 

Total  this  wk . 

76,820 

83,041 

109,963 

242.229 

108,998 

110,473 

Since  Aug.  1. 

4.895.783 

5.840.094 

5,799,443 

9,037,785 

9,709.833 

8,943.820 

The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  55,384  bales,  of  which  9,900  were  to  Great  Britain, 
28,697  to  France  and  16,787  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 
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Exports 
from— 


Galveston.  . 
Port  Arthur 
Laredo,  &c. 
New  Orleans 

Mobile 

Pensacola.. 
Savannah_. 
Brunswick  . 
Wllmlngtok 

Norfolk 

New  Ydrk_ 

Boston 

Baltimore 

Philadelphia 

Portl'd.Mc 

Detroit 

Pacific  ports 

Total. . 


Week  ending  March  29  1918. 
Exportevlo — 


Great 
Britain.  France.   Other.     Total. 


4,244 


4,862 


794 


9,900 


19,038 


,888 
.771 


16,587 


200 


28,697    16,787 


20,831 


19,038 


1,888 

4,862 
7,771 


991 


55,384 


From  Aug.  1  1917  to  March  29  1918. 
Exportevlo — 


Great 
Britain. 


444,875 
8,102 

344",468 
64,624 
30,987 

163,808 

96,514 

7.174 

60,492 

400,574 

105,606 

76,340 

20,984 

1,600 

1,623 


1,833,771 


France. 


50,780 


128,545 


110,661 

35,989 

21,000 

93,913 

23,164 

1,367 


465,419 


Other. 


157,229 

"  2",507 

34.200 

1,000 

121,995 

24,906 

2,003 

181,273 

2,607 

2,652 

473 


411,499 


942,344 


Total. 


652,884 

8,102 

2,507 

507,213 

65,624 

30,987 

396,464 

96.514 

68,069 

83,495 

675,760 

131.377 

80.359 

27,457 

1,600 

1 ,623 

411,499 


3,241,534 


Tot.  '16-'17    25,041    13,800      6,405    45.2462,160,607     701,968  1,462,578  4,325,153 
Tot.   '15-'16    59,860    37,315    37,707  134,882  1,925,267     613,569  1,463.189  4,002.025 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

March  29  at — 

Great   1               i    Ger- 
Britain.l  France. |  many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York  * 

Other  ports  *_. 

30o!     5.600 

10,000        

2,500 

"750        ".'.'.'. 

9",666     5",666 

7,000,     3,000 

7,322 
3,000 

3",  666 
3,000 

17,500 
3,000 
2,000 

600 
1,438 

100 

30,722 

16,000 

4,500 

600 

2,188 

100 

17,000 

13,000 

307,818 
446,286 
273,395 

53,709 
8,964 

89,819 
127,933 
159,684 

Total  1918- . 
Total  1917.. 
Total  1916_  _ 

27,050    16,100 
45,739    13,934 
40,700    19,367 

"166 

16,322 
42,793 
53,298 

24,638 

8,267 

22,071 

84,110 
110,733 
135,536 

1,467,608 
1,117,707 
1,244,121 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  scale  for  these  times  with  some  decline  in  prices.  The 
war  news  naturally  had  more  or  less  effect.  It  was  not  so 
pronounced  as  might  have  been  expected.  Still  it  did  have 
some  effect.  Certainly  it  caused  more  or  less  selling  by 
people  who  preferred  to  liquidate  their  holdings  and  await 
further  developments.  And  in  the  background  is  still 
the  possibility  of  price  regulation.  It  may  not  be  raw  cotton. 
Cotton  goods  may  be  selected  for  Government  supervision. 
But  in  the  end  it  might  affect  raw  cotton,  especially  if  the 
Government  should  decide  to  limit  profits  of  the  mills. 
They  are  now  very  large  as  everybody  knows.  The  local 
stock,  too,  has  been  increasing.  Additional  warehouses 
seem  to  have  been  found;  at  one  time  there  was  a  scarcity  of 
such  storage  places  here.  The  Government  recently  com- 
mandeered some  big  warehouses.  Liverpool  at  one  time 
was  weaker.  The  stock  market  showed  some  momen- 
tary depression.  The  weather  in  the  belt  has  been 
rather  warmer  and  some  rain  has  fallen  in  southern 
Texas.  It  was  needed  there  more  than  in  any  other  section 
of  that  State.  At  times  there  have  been  reports  of  an  easing 
of  spot  prices  in  some  parts  of  the  South.  This  had  more 
or  less  effect,  even  if  such  a  decline  seems  not  to  have  been 
at  all  general.  And  there  are  reports  that  in  some  parts 
■of  the  South  at  least  there  will  be  an  increase  in  the  acreage. 
The  temptation  of  the  present  abnormally  high  prices  is  too 
great,  it  is  assumed,  for  many  of  the  farmers  to  resist.  And 
if  dry  weather  should  continue  too  long  in  Texas  it  will  tend 
to  increase  the  acreage  in  cotton;  it  would  be  too  late  to 
plant  grain.  And  stocks  at  the  ports  and  interior  towns 
are  increasing,  whereas  a  year  ago  they  were  decreasing. 
This  fact  is  partly  explained  by  railroad  freight  embargoes. 
But  even  so  the  marketing  of  such  cotton  is  delayed  and  we 
are  drawing  nearer  to  a  new  season.  And  some  maintain 
that  the  carry-over  into  next  season  will  be  of  rather  liberal 
size.  Recently  the  stocks  at  the  ports  and  interior  towns 
have  been  running  ahead  of  those  at  the  same  time  last  year 
by  about  half  a  million  bales.  Meanwhile  exports 
are  sluggish.  The  export  deficit  for  the  season  is  large. 
World's  spinners  takings  in  recent  weeks  have  been  noticeably 
less  than  those  in  the  same  weeks  last  year,  while  at  the  same 
time  the  quantity  brought  into  sight  weekly  has  correspond- 
ingly increased.  At  times,  moreover,  even  Liverpool 
which  has  bought  so  freely  in  recent  weeks  has  sold  October 
to  some  extent.  Wall  St.  and  the  South  have  also  sold 
more  or  less.  So  have  certain  large  New  York  operators. 
On  the  other  hand,  it  has  been  remarked  very  generally  that 
the  price  has  withstood  the  effect  of  the  war  news  and  every 
other  adverse  factor  remarkably  well.  For  after  all  there  has 
been  steady  buying  by  America,  English,  and  Japanese 
trade  interests.  And  spot,  markets,  it  is  insisted,  have  in 
the  main  refused  to  follow  any  weakness  in  futures.  White 
cotton  has  been  especially  firm.  Even  the  lower  grades, 
it  is  said,  have  been  in  better  demand.  Many  buyers  have 
no  choice,  but  to  take  them  in  the  widespread  scarcity  of 
white  cotton.  Strict  middling  of  1  to  1  1-16  inch  staple  is 
said  to  have  sold  at  600  points  "on"  May,  Fall  River  delivery. 
A  brisk  demand  for  cotton  goods  has  prevailed,  both  at  home 
and  abroad.  Though  stocks  at  the  ports  and  interior  towns 
are  larger  than  a  year  ago,  most  of  this  cotton  is  said  to  be  de- 
signed for  export  as  soon  as  the  cars  and  ships  can  be 
had.     In  any  case  much  of  it  is  already  sold.     And  there 


are  rumors  that  England  will  provide  a  larger  amount 
of  tonnage  for  April  and  May  shipments  in  view  of  the 
smallness  of  English  stocks  and  the  fact  that  they  are 
steadily  decreasing.  There  was  a  report,  too,  that  Lan- 
cashire mills  are  petitioning  the  British  Government  to  be 
allowed  to  run  longer  hours.  That  would  naturally  mean 
all  the  larger  absorption  of  American  cotton.  The  British 
and  Egyptian  Governments  have  commandeered  the  next 
Egpytian  crop.  And  it  looks  to  many  like  a  long  war. 
That  may  of  itself  prolong  the  abnormally  large  consump- 
tion in  the  United  States.  General  Leonard  Wood  advocates 
the  formation  of  an  American  army  of  4,000,000  to  5,000,000 
men.  As  the  seriousness  of  the  struggle  across  the  ocean 
becomes  more  and  more  apparent,  many  think  that  the 
American  army  will  indeed  be  greatly  increased.  The  effect 
on  the  consumption  of  raw  cotton  in  American  mills  would, 
in  such  an  event,  inevitably  be  a  big  increase.  And  the 
food  crop  propaganda  is  still  active  all  over  the  country. 
Whatever  may  be  said  to  the  contrary,  some  believe  that 
this  will  have  an  effect  on  the  cotton  acreage.  It  is  believed 
that  the  U.  S.  Government  wants  the  South  to  be  self- 
sustaining.  That  would  save  pressure  on  the  railroads  and  also 
pressure  on  the  American  supply  of  cereals.  Shipbuilding 
is  increasing.  Sharp  complaints  are  heard  about  the  slug- 
gishness of  shipbuilding  operations  during  the  last  six  or 
eight  months.  It  may  be  speeded  up;  it  looks  a  little  that 
way.  In  that  case  there  would  be  more  tonnage  for  com- 
merce. And  foreign  trade  in  cotton  would  benefit,  it  is 
presumed,  within  reasonable  limits.  On  Thursday  prices 
were  irregular,  closing  a  trifle  higher.  Strong  spot  markets, 
more  favorable  war  news,  covering  of  shorts  and  trade  buy- 
ing offset  rains  in  Texas  and  some  liquidation  on  the  eve 
of  three  holidays.  The  Exchange  here  and  in  New  Orleans 
will  be  closed  to-day  and  to-morrow.  The  Liverpool  Ex- 
change will  be  closed  those  days  and  also  on  April  1.  For 
the  week  prices  show  a  moderate  decline.  Middling  up- 
land closed  at  34.25c,  a  decline  of  65  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  23  to    darch  29 —  Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Middling  uplands 34.40     34.25     34.40     34.25     34.25       H. 

QUOTATIONS  FOR  32  YEARS, 
for  middling  upland   at  New   York  on 
the  past  32  years  have  been  as  follows: 


NEW  YORK 
The   quotations 
Mar.  29  for  each  of 

1918-C 34.25  1910 

1917 19.30  1909 

1916 12.10  1908 

1915 9.65  1907 

1914 13.50  1906 

1913 12.90  1905 

1912 10.85  1904 

1911. 14.45  1903 


-c 15.30 

9.85 

...10.40 
..-10.95 
...11.70 
...  8.05 
---14.90 
-_-10.05 


1902-C 8.94 

1901- 8.19 

1900 9.62 

1899 6.31 

1898 6.12 

1897 7.31 

1896- 7.88 

1895 6.31 


1894.C 7.69 

1893 8.62 

1892 6.69 

1891 9.00 

1890 11.44 

1889- 10.19 

1888 9.94 

1887 10.50 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday  . 
Thursday  __ 
Friday 


Total - 


Spot  Market 
Closed. 


Quiet,  50  pts.  dec.  Steady  _ 
Quiet,  15  pts.  dec_.  Steady. 
Quiet,  15  pts.  adv__  Steady. 
Quiet,  15  pts.  dec.  Steady- 
Steady,  unchanged  JSteady. 
HOLIiDAY 


Futures. 
Market 
Closed. 


SALES. 


Spot.     Contract    Total 


1,900 

800 

1,000 

9,700 


13,400 


1,900 

800 

1,000 

9,700 


13,400 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


April — 

Range 

Closing 

May — 

Range 

Closing... 

June — 

Range 

Closing 

July — 

Range 

Closing... 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 


Saturday, 
Mar.  23. 


33. 00- .05 
33.10   — 

32.73-.00 
32.90-.92 


32.36   — 

•31.88-.11 

32 .06-  08 


31.76   — 


31.14    — 

30. 67- .97 
30.84-.85 

30.43-.65 
30.60    — 

30.52   — 
30.45   — 


Monday 
Mar.  25. 


32.92 


32. 37-. 80 
32. 72-. 73 


32.25    — 

31. 50-. 14 
31.95-.01 


31.65   — 


31.15   — 

30.50-.S7 
30.S5-.S6 

30.2S-.62 
3    .60-. 62 

30.20- .49 
30.45   — 


Tuesday, 
Mar.  26. 


33.10   — 

32. 70-. 95 
32 .90-. 92 


32.53    — 


31.9S-.25 
32.23- .24 


31.93 
31.93 


31.43    — 


30.80-. 12 
31. 10-. 11 


30.67-.89 
30.86-. 88 


30.56-77 
30.73    — 


Wcd'day. 
Mar.  27 


32.91 


32.71-.01 
32.71-.77 


32.36   — 


32.06-.34 

32 .06-. 08 


31.76 


31.24    — 

30.92-. 18 
30.94- .96 

30.70-.92 
30.70- .73 


30  71- 
30.55 


83 


Thursd'y , 
Mar.  28. 


32.80   — 
32 .90-. 95 


32.58-.82 
32. 74-. 77 


32.4 


31. 90-. 15 
32. 12-. 15 


31.82    — 


31.28   — 

30.80-.00 
30.98-.99 

30 .53-. 77 
30.76   — 

30.50-.66 

30.65  .66 


Friday, 
Mar.  29. 


Week. 


HOLI- 
DAY. 


32.80-.05 
32.37-.01 

31. 50- .34 

31.93    — 

30.50-. 18 
30 .28-. 92 
30.20-.83 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  market  for  the  past  week  have  been  as  foffows: 


April 

May 

July 

August 

October  _  _ 
December 

January 

Tone — 

Spot 

Options 


Saturday, 
Mar.  23. 


32.14  — 
21. 61-. 65 
30. 93-. 96 
30.78  — 
29.74-.76 
29. 54-.  56 
29.43-.45 

Firm. 
Steady. 


Monday, 
Mar.  25. 


Tuesday, 
Mar.  26. 


Wed' day. 
Mar.  27. 


Thursd'y, 
Mar.  28. 


32.18  —32.32-. 50  31.57  —31.50  — 
3 1 .62-. 64  31 .76-. 78  31 .62-. 63  31 .50-. 57 
30. 92-. 94  31 .07-. 09  30.95-.96  30.95-.98 
30.87  —  30. 92-. 95  30. 80-. 83130. 80-. 83 
29.73-.74j29.95-.98  29.83-.85  29.85-.86 
29. 54-. 56  29. 74-. 76  29.62-.64129.58-.59 
29.43-.45  29. 63-. 65  29. 51-. 53  29.47-. 49 


Steady. 
Steady. 


Quiet.      Steady. 
Steady.     Steauy. 


Steady. 
Steady. 


Friday, 
Mar.  29. 


HOLI- 
DAY. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently- 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  29—  1918.  1917.  1916.           1915. 

Stock  at  Liverpool bales.  458,000  707,000  884,000  1,459,000 

Stock  at  London 21,000        25,000        55,000        24,000 

Stock  at  Manchester 60,000        55,000        89,000      112,000 


Total  Great  Britain 539 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 110,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 25,000 

Stock  at  Genoa 4,000 

Stock  at  Trieste 


787,000  1,028,000  1,595,000 


*1,000 
*1.000 

330,000 
6,000 

112,000 
31,000 
*1,000 


*1,000 

*1,000 

318,000 

9,000 

78,000 
113,000 

*  1,000 


*30,000 

*522,000 

248,000 

16,000 

40,000 

537,000 

•  *5,000 


Total  Continental  stocks 140.000      482,000      521,000  1,398,000 


2,993,000 

150,000 

919,559 

64,000 

247.000 

703,000 

1,468,575 

926,606 

27.805 


Total  European  stocks 679,000  1,269,000  1,549,000 

India  cotton  afloat  for  Europe SO, 000  92,000        77,000 

Amer.  cotton  afloat  for  Europe. .     170,000  166,000      351,561 

Egypt,Brazil,&c, afloat  for  Eur'pe      88,000  50,000         17,000 

Stock  in  Alexandria,  Egypt 330,000  150.000      115,000 

Stock  in  Bombay,  India *565,000  795,000  1,073,000 

Stock  in  U.  S.  ports 1,551,718  1,228,440  1,379,657 

Stock  in  IT.  S.  interior  towns 1,283,596  1,064,801   1,082,644 

U.  S.  exports  to-day 5,200  15,798        21,984 

Total  visible  supply 4,702,514  4,831,039  5,666,846  7,499,545 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — ■ 

Liverpool  stock bales.    284,000  6606.00      660.000  1,159,000 

Manchester  stock 30,000  49,000        66,000        83,000 

Continental  stock *122,000  *434,000    *438, 000*1 ,248,000 

American  afloat  for  Europe 170,000  166,000      351.561       919,559 

U.  IT.  ports  stocks 1.551,718  1,228.440  1,379,657  1.468,575 

U.  S.  interior   stocks 1,283,596  1,064,801    1,082,644      926,606 

U.  S.  exports  to-day 5,200  15,798        21,984        27.805 


Total   American 3,446,514 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 174,000 

London   stock 21,000 

Manchester  stock 30,000 

Continental  stock *18 ,000 

India  afloat  for  Europe 30.000 

Egypt.  Brazil,  &c,  afloat 88,000 

Stock  in  Alexandria,  Egypt 330,000 

Stock  in  Bombay,  India *565,000 


3,564,039  3,999,846  5,832,545 


101,000 

25,000 

6,000 

*4S,000 
92.000 
50,000 

150,000 

795,000 


224,000 
55,000 
23,000 

♦83,000 
77.000 
17,000 

115.000 
1,073,000 


300,000 

24,000 

29,000 

♦150.000 

150.000 
64.000 

247,000 

703.000 


Total  East  India,  &c 1.256,000  1,267.000  1,667.000  1,667.000 

Total   American 3,446,514  3.564,039  3.999,846  5,832,545 


Total  visible  supply 4,702.514  4.831.039  5,666,846  7,499.545 


Middling  Upland,  Liverpool 24.32d 

Middling  Upland,  New  York 


12.77d. 
19.10c. 
25.00d. 

is. :.o,l. 
12.30(1. 
12.48d. 


7.77d. 
12.10c. 
1  I  ,24d. 
12.75(1. 

7.50d. 

7.62d. 


5.62d. 
9.80c. 

8.60(1 
9.15d 
5.25(1 
5.38d 


34.25c. 

Egypt,  Good  Brown,  Liverpool..     32.XU1. 
Peruvian.  Rough  Good.  Liverpool     39.00d. 

Broach,  Fine.  Liverpool 22.40d. 

Tinnevelly,  Good,  Liverpool 22.65d. 

♦  Estimated. 
Continental  imports  for  past  week  have  been  22,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  4,923  bales,  a  loss  of  128,525  bales  from  1917,  a  decline 
of  964,332  bales  from  1916  and  a  falling  off  of  2,797,031 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items forthe 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  March  29 

L918. 

Movement  to  March  30 

1917. 

Toums. 

Receipts . 

Ship- 
Week. 

Stocks 

Mot  . 
29. 

Ret  i  1 

Ship- 
minis. 

Week. 

Stocks 

M  IT. 

30. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.a 

10 

4,203 

2,733 

9,474 

103 

9,206 

Montgomery  . 

51 

47.581 

0,233 

328 

41,234 

1.130 

29,965 

Selma  . .      

51 

33. 81 1 

138 

991 

20.840 

117 

6,980 

Ark.,  Helena. _ 

642 

30,710 

451 

14,093 

1 .252 

69,401 

1 .050 

21,661 

Li  I  tie    Rock 

5.324 

211,570 

3,504 

3,260 

213,248 

5.084 

34.074 

Pine    Bluff,  a. 

1,200 

132,585 

2,200    69,000 

1 ,020 

[43.839 

43.243 

Ga.,  Albany.a. 

10 

12.205 

57       1  .8(10 

13 

19,054 

121 

1,940 

Athens  ..... 

6,166 

1 10, 285 

2.4  Li 

33 . 1  54 

150 

95,216 

000 

24,944 

Atlanta 

7,814 

296,992 

8.115 

53,300 

1.51  7 

270.101 

5,188 

71,102 

Augusta 

4 ,00  1 

413.100 

4,587 

141.013 

2.511 

344,057 

7,117 

Kio.  965 

Columbus.. 

200 

33,933 

50 

8. :(50 

50 

59,752 

143 

18.000 

Macon 

1 ,590 

152.50(1 

2.713    22,829 

3,058 

146,936 

3.705 

14.74.3 

Rome 

66 1 

61,929 

2.002    12,696 

640 

53.554 

880 

7,374 

La.,  Shreveport 

005 

191  .18" 

1,420   33,836 

445 

110.8110 

1.430 

15.001 

Mi88.,Columbus 

100 

9,934 

200      1,400 

32 

5,422 

240 

1,190 

*  Clarksdale. . 

300 

102,894 

1,300    li  ,000 

4  0 

55,302 

to 

17,501 

Greenwood.. 

1  .027 

121 ,35S 

340   39,695 

941 

100. 127 

93 

23,570 

Meridian  _a_ . 

500 

31.855 

981 

10.000 

437 

19,892 

355 

5.010 

Natchez  .a 

200 

721 

7.500 

15 

33,375 

240 

10.500 

Vicksburs. . 

1,074 

28,281 

125 

7,853 

119 

15.725 

5)0 

4,332 

Yazoo    City 

300 

37.700 

128 

15.500 

19,010 

1 03 

0,000 

Mo.,  St.  Louis 

17.215 

810,746 

18,320    17.032 

0.210 

820.102 

7,098 

15,948 

N.CGr'nsboro 

160 

39,838 

350     6,800 

500 

700 

6,400 

Raleigh. a  . 

100 

8,915 

150          144 

430 

10.332 

375 

248 

O.,  Cincinnati. 

771 

103,755 

1.085   25,636 

20!  1 

163,842 

.-'.Oil 

22.105 

Okla.,  Ardmore 

13,750 

500       2.000 

13 

51  ,668 

237 

2.376 

Chickasha  .a. 

1,666 

53,463 

1,400      7.300 

2.019 

75,863 

2,679 

3,473 

Hueo 

17 

33,310 

194      5.801 

25,052 

200 

2,000 

Oklahoma     3- 

500 

40,337 

1,007      1,500 

165 

30, .-tor, 

R77 

862 

9. C, Greenville 

3,500 

103,760 

3.020    23,500 

3,223 

117.200 

3,523 

27,090 

Greenwood,  a. 

13.200 

6,340 

10.432 

215 

6,417 

Tenn.. Memphis 

34,578 

1,052,773 

18,749,358,965 

19,800 

1,124,400 

24,027 

3  15.573 

Na-hvillo 

27 

1  .57'! 

40      1  ,208 

552 

44 

Tex.,  *bilene_a 

50 

27.05  t 

99         ooo 

100 

57,097 

200 

1,800 

Brenhim  _a__ 

100 

20,849 

101!          800 

2C 

23,735 

lfi 

2.254 

Clarksvllle... 

217 

52.520 

131       5.281 

41,398 

10(1 

i  ,l  00 

Dallas  a 

1 .200 

121,163 

1.700    14,000 

1,670 

110,221 

1,000 

0,047 

Honey  Grove. 

1  ,04  t 

59,831 

151       7,325 

39,218 

200 

800 

Houston 

13,239 

1,798,692 

22,003  205,771 

24.99S 

2,303,104 

30,73? 

125.074 

Paris 

1,801 

102  00- 

1  .000    15  04!1 

1  000 

1 1 7  07H 

1  000 

2  300 

29,593 

52 

145 

43.192 

! 

2.2S2 

Total,  41  towns 

111,118 

0,007. 037 

105,453 

1283506 

80,284 

7,119.190 

104,133 

1004801 

*  Last  year's  figures  are  for  Greenville. 
a  This  year's  figures  estimated. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  5,665  bales  and  are  to-night  218,795 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  30,834  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  29. 
Shipped — ■  Week. 

Via  St.  Louis 18,320 

Via  Mounds,  &c 2.572 

Via  Rock  Island 213 

Via  Louisville 842 

Via  Cincinnati 450 

Via  Virginia  points 3,172 

Via  other  routes,  &c 10,413 


-1917-18- 


Since 
Aug.  1. 

803,066 

327,751 

9,054 

67,346 

34,763 

173,147 

520,195 

Total  gross  overland. .35,982  1 ,935,322 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...   2,851  280,274 

Between  interior  towns 2,998  74,604 

Inland,  &c,  from  South 18.787  630,945 


Week. 

7,698 

8,761 

98 

125 

35 

5,892 

12,618 


1916-17 

Since 
Aug.  1. 

a716,283 

210,811 

5,765 

94,951 

62,334 

130,993 

696,452 


35.227  1,997,589 

5,862  176,793 
3,418  97.381 
9,174      279,202 


Total  to  be  deducted 24,636      985,823 


18,454      553,376 


Leaving  total  net  overland* 11,346      949,499         16,773  1,444,213 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,346  bales,  against  16,773  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  494,714  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mar.  29 76,620 

Ne1  overland  to  Mar.  29  a 11,346 

Southern  consump'n  to  Mar.  29. .  82,000 


-1917-18- 


Since 
Aug.  1. 

4.895,783 

949,499 

2,818,000 


-1916-17- 


Since 
Week.  Aug.  1. 

83,041  5,840,094 
16,773  1,444,213 
89.000     2,786,000 


Total  marketed 169,966     8,663,282     188,814  10,070,307 

Interior  stocks  in  excess 5,665        929,104     *23,849        711,067 


Cameintosightduringweek_..175,631      .._■ 164,965 

Total  in  sight  Mar.  29 9,592,386 


10.781,374 


North'nspinn's' takings  to  Mar.29  20,184     1,538,831       42,163     2,305,964 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week — ■  Bales.  \  Si  nee  Aug.  1 —                         Bales. 

1916— April    1 215,323   1915-16— April  1 10,064,996 

1015— April    2 300.795   1914-15— April  2 12,954,811 

1914—  April   3 146,29211913-14— April  3 13,333,813 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Mar.  29. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday.   Tuesday.  Wed' day.  Thursd'y.\  Friday 


Galveston !33.45 

13 
.50 

X 


33. 
33. 

33  ! 
32,' 


Now  Orleans. 

Mobile 

s.u  annah  _ 

Charleston. 

Wilmington 

Norfolk 133 

Baltimore [33 

34 
34 
33 


Philadelphia  .. 
August  a 

Memphis 

DaUas    

Houston 

Little  Rock... 


.38 
50 
65 
.13 

.50 


33.60 


33.45 
33.50 
33.50 
33  H 

32  M 
33.13 

31.50 
34.13 
33.50 
32.95 
33.60 
33.25 


33.60 

33.50 
33.50 

33  X 

33 
33 

33.25 
33.50 
34.65 

34.13 
33.50 
33.25 

33.00 

33.25 


33.60 

33.50 

33.50 

33 ' , 

33 

33 

33.38 

33.50 

34.50 

34.13 
33.50 
32.95 
33.50 
33.25 


33.60 

33.50 

33.50 

33  H 

33 

33 

33.13 

33.50 

34.50 

34.13 

33.50 

33.05 

33.50 

33.25 


HOLI- 
DAY. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  while 
rain  has  fallen  in  most  sections  during  the  week  the  precipi- 
tation has  been  light  as  a  rule.  Northeastern  and  southern 
portions  of  Texas  need  moisture.  Indications  are  for  in- 
creased cotton  acreage  in  Alabama. 

Galveston,  Tex. — Good  precipitation  occurred  the  latter 
part  of  the  week  in  northwestern  and  central  portions  of 
Texas.  In  northeastern  and  southern  parts  moisture  is 
needed.  Rain  has  fallen  on  one  day  of  the  week,  to  the 
extent  of  one  inch  and  eight  hundredths.  Minimum  ther- 
mometer 60,  highest  72,  average  66. 

A  bilene,  Tez. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  64,  the  highest  being  86  and  the 
lowest  42. 

Brownsville,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  72,  ranging  from  58  to  86. 

Dallas,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  to  the  extent  of  thirty-nine  hundredths  of  an  inch. 
The  thermomotor  has  ranged  from  50  to  88,  averaging  69. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  forty-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  54,  highest  88,  mean  71. 

San  Antonio,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  tho  rainfall  reaching  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  the  highest  being  86 
and  the  lowest  56. 

Taylor,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  thirty-four  hundredths  of  an  inch. 
Minimum  thermometer  50. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  forty-two  hundredths  of  an  inch.  Average 
thermometer  68. 

Shreveport,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  79. 

Vicksburg,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  45  to  77. 
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Mile,  Ala.— Rain  is  needed.  Increasing  shipments  of 
fertilizers  indicate  a  larger  cotton  acreage  this  *V™&  *f™ 
has  fallen  on  one  day  during  the  week,  the  rainfall  reaching 
fonV hundredths  of  an  inch.  The  thermometer  has  ranged 
from  48  to  81,  avoraging  66.  , 

Selma,  Ala.-We  have  had  no  rain  during  the  past  week. 
Average  thermometer  63,  highest  82,  lowest  39.  , 

Savannah,  Go.— It  has  rained  on  two  days  during  the  week, 
the  precipitation  reaching  twenty-one  hundredths  ot  an  men. 
Minimum  thermometer  49,  maximum  87,  mean  bf.  , 

Charleston,  S.  C—  We  have  had  rain  on  one  day  during  tne 
week,  the  rainfall  being  three  hundredths  of  an  men.  ine 
thermometer  has  ranged  from  49  to  79   averaging  64 

Charlotte,  N.  C— We  have  had  rain  during  the  week,  tne 
precipitation  being  fifty-eight  hundredths  of  an  men. 
Minimum  thermometer  37,  maximum  72,  mean  o4. 

Memphis,  Tenn.— There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  twelve  hundredths  of  an  men. 
The  thermometer  has  ranged  from  44  to  81,  averaging  oZ 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given:         ^  28  mg    Mar  3Q  m7 

10.0  l|-f 

25.3 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Sot. 


Saturday. 


Market,  ( 
12:15  < 
P.  M.     I 

Mid.t 
Oood  Mid 
uplands. 

S'llc* 


Futures.  | 
Market  { 
opeked       I 


Market 
closed        { 


HOLI- 
DAY. 


Monday. 


I 


Moderate 
demand . 

24.28 

24.80 

6,000 

Barely  st'y, 

10®  15 

ptB.  dee. 

Quiet  at 
24®  32  pts. 
dec .  on  new 

2  pts.  on 
old. 


Tm-xtlny. 


Wednesday.   Thursday. 


Quiet. 

24.23 

24.76 

6,000 

Steady  at 

10<a  1". 
pts.  adv. 

Quiet  at 
L0<§  25  pts 

pi-;. adv.  on 

15  pts.  on 

old. 


Quiet.  Quiet. 

24.26  24.32 

24.78  24.84 

5,000  5,000 

Steady  at  Steady  at 

10@13  10  pts  .dec 

pts.  adv.  tp  0  pt.adv 


Friday. 


HOLI- 
DAY. 


Quiet  at 

1@4  pts. 

adv. on  new 

3  pts.  on 

old. 


Quiet   at 

3@17  pts. 

dec .  on  new 

15  pts.  adv. 

on  old 


New  Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Below  zero  of  gauge  - 

Vicksburg  Above  zero  of  gauge. 


13.7 

4.0 

28.9 


36.4 

0.1 

43.5 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  22 

Visible  supply  Aug.  1 ■;--„- 

Ainerican  in  sight  to  March  29- 
Bombay  receipts  to  March  28.  . 
Other  India  ship'ts  to  March  28 
Alexandria  receipts  to  March  27 
Other  supply  to  March  27  * 

Total  supply 

Deduct — 
Visible  supply  March  29 


Total  takings  to  March  29-a- 

Of  which  American 

Of  which  other 


1917-18. 


Week. 


4,707,437 


175,631 
640,000 


67,000 
615,000 


4,945,068 
4,702,514 


Season. 


2,814,776 

9,592,386 

1,155,000 

62,000 

689,000 

133,000 


4,926,181 


14,446,162 
4,702,514 


1916-17. 


Week. 


164,965 

80,000 

1,000 

6,000 

4,000 


5,182,146 
4,831,039 


Season. 


3,198,251 

10,781,374 

1,735,000 

181,000 

625,000 

133,000 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  contract  and  middling  for  old  contract,  unless  other- 
wise stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus.  24  58  means  24  58-1  OOd. 


Mar.  23 

to 
Mar.  29. 


16,653,625 
4,831,039 


242,554    9,743,648     351,107 

178,554    7,665,648     230,107 

64,0001  2,078,000'     121,000 


11,822,586 
9,305,586 
2.517,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c 
a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
2  818000  bales  in  1917-18  and  2,786,000  bales  in  1916-17— takings  not 
being '  available-^and I  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  6,925,648  bales  in  1917-18  and  9,036,586  bales  in  1916-17, 
of  which  4,847,648  and  6,519,586  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Mar.  7  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


New  Contr't 

March 

April 

May 

June 

July 

Old  Contract 

March 

Mar  .-Apr  _ 
April-May. 
May-June 
June-July 


Sat. 


12K  12K 
p.m.  p.m. 


<l. 


12M 
p.  m 


d. 


HOLI- 
DAY. 


Mon. 


4 

p.m 


d. 
24  58 
24  44 
24  33 
24  21 
24  08 


12J4  4 
p.m.  p.m 


d. 
45 
34 
24 
12 
00 


23  13 
23  04 
22  96 
22  88;68 
22  80,60 


93 

84 
76 


Tues. 


d. 
69 
54 
42 
30 
18 


Wed. 


d. 
70 
46 
34 
22 
10 


08  08 

99  1 99 

91  91 

83  83 

75  175 


12K  4 
p.m.  p.m. 


d. 
81 
50 
39 
27 
15 

11 
02 
94 
86 

78 


12M  4 
p.m.  p.m 


d. 
74 
47 
37 
25 
13 

11 
02 
94 
86 

78 


Thurs. 


d. 
82 
47 
27 
14 
98 


17 
09 
01 
1 93 


d. 

44" 
24 
09 
96 


Fri. 


12K  4 
p.m.  p.m. 


17 
09 
01 
93 


HOLI- 
DAY. 


1917-18. 

1916-17. 

1915-16. 

March  7. 
Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

40,000 

1,034,000 

60,000 

1,498,000 

132,000 

2,060,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS 


Alexandria,  Egypt, 
Mar.  6. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — 

73,369 
4,839,102 

70,083 
4,496,205 

90,960 

4,317,012 

Exports  (pales) — 


To  Liverpool 

To  Manchester  &c 

To  Continent  and  India. 
To  America 


Total  exports 24,746  359,965 


Week, 


Since 
Aug.  1 


2,989 

19,997 

1,760 


133,571 

149,843 

54.008 

22,543 


Week 


Since 
Aug.  1 


3",  646 
3,669 


155,783 

109,836 

97,105 

105,215 


7,315  467,939 


Week. 


Since 
Aug.  1. 


4,559 
5,103 

4,567 


174,425 
114,660 
127,399 
167,618 


14,229  584,102 


MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  states  that  the  Indian  inquiry  is  expanding  and 
that  France  is  buying.  We  give  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1918. 

1917. 

32s  Cop 
Twist. 

8K  lbs.  Shirt- 
ings Common 
to  finest. 

Corn 
Mid. 
Up's. 

32s  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
Up's. 

Feb. 

S 

15 

22 

Mar 

1 

8 

15 

22 

29 

d. 
38H 

38% 

38  M 

39  M 
40 
41 
41  % 

41 K 

@ 
@ 
@ 

® 
@ 
@ 
@ 
@ 

d. 

40  Vi 
40  M 
40  H 

40  M 
40  M 
43 
44  % 

s.  d.           s.  d. 
18  4K@25  9 
18  4K@25  9 
18  4H®25  9 

18  4K@26  9 
18  4K@26  9 
18  4K@26  9 
18  4K@26  9 
18  4K@26  9 

d. 

23.00 
23.01 
23.15 

23.81 
23.59 
23.63 
24.10 
24.32 

d. 
15% 

15H 
15% 

15H 

15M 

15^ 

16 

16H 

@ 
® 
@ 

@ 
@ 
® 
® 
@ 

d. 

16K 
16K 
16K 

16  M 

16H 

17 

17K 

18 

s.  d.   •        8.  d. 

9    2y2@n  10 

9     1K@H  9 
9     (I     @11  7K 

9     1K@11  9K 
9     4^@12  0 
9     5     ©12  IK 
9     5     @12  IK 
9     4     @12  4K 

d. 
10.50 
10.S6 
11.33 

11.48 
11.94 
12.08 
12.47 
12.77 

we  have  the  fol- 
&c.,  at  that  port: 

Mar.  22.   Mar.  29. 
30,000         14,000 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Mar.  8.  Mar.  15. 

Sales  of  the  week. 23,000  18,000 

Of  which  speculators  took 

Of  which  exporters  took --„-^x^        v.-™;; 

Sales,  American 15,000  9,000        11,000 

Actual  export --- 

Forwarded     67,000  58,000 

Total  stock 461.000  474,000 

Of  which  American 298,000  293,000 

Total  imports  of  the  week 68,000  70,000 

Of  which  American 53,000  44,000 

Amount  afloat 170.000  207,000 

Of  which  American 81,000  121,000 


63,000 
460,000 
281,000 

45,000 

29,000 
192,000 

92,000 


7,000 

33",665 
458,000 
284,000 

40.000 

36.000 
131,000 

60,000 


BREADSTUFFS. 

Friday  Night,  March  29  1918. 
Flour  has  been  quiet,   especially  as  wheat  flour  grows 
scarcer.     Substitutes  are  coming  into  more  general  use  from 
sheer  necessity.     The  wheat  probiem  becomes  of  increasing 
interest  as  times  goes  on.    As  the  Allies  need  it  badly,  econ- 
omy in  its  use  will  be  more  general  in  this  country.     Rye 
flour  has  been  stronger  with  an  increasing  demand.     Corn 
flour  is  scarce  and  much  wanted.     Corn  meal  is  likely  to  be 
in  increasing  demand  as  time  goes  on.     Barley  flour,  how- 
ever, is  quiet,  and  the  tendency  of  prices  for  it,  if  anything, 
is  downward.     It  does  not  seem  to  take  as  the  other  substi- 
tutes do.     The  receipts  of  wheat  flour  here  are  fair  on  old 
orders.     But   the   Food   Administration   is   urging  a   more 
general  use  of  substitutes.     The  United  States  Government 
may  commandeer  wheat  after  May  1st  unless  hoarding  is 
stopped  by  Western  farmers.     One-tenth  of  last  year's  crop 
in  this  country  is  being  held  back  deliberately,  according  to 
officials  of  the  Food  Administration.     Decisive  measures  to 
release  wheat  supplies  may  yet  increase  the  stocks  of  flour. 
Wheat  has  of  course  been  as  firm  as  ever.     Its  scarcity 
insures   stability  for  the  price.     Besides   the  abortive  at- 
tempt to  raise  the  price  to  $2  50  of  itself  had  a  strengthening 
effect.     But  crop  reports  are  in  the  main  favorable  from 
various  sections  of  this  country.     On  the  Pacific  Coast  crop 
conditions  of  cereals  are  only  fair,  owing  to  the  unfavorable 
stand  of  winter  wheat,  but  heavy  snows  in  the  mountain 
regions  are  affording  beneficial  moisture.     It  is  believed  it 
will  be  sufficient  for  the  season.     Car  shortage  on  the  West- 
ern coast  has  unfortunately  not  been  relieved.     Mills,  there- 
fore,  although  operating  freely,   are  not   running   to   full 
capacity.     Australia  continues  to  offer  wheat  to  the  Pacific 
Coast  and  a  small  business  is  being  done.     In  France  the 
weather  and  crops  accounts  are  cheerful.     The  increase  in 
the  acreage  will  be  important.     Local  offerings  are  moderate 
there  and  foreign  arrivals  are  increasing.  Itis    stated,  how- 
ever, that  France  needs  wheat  badly.  The  bread  consump- 
tion of  the  civil  population  has  been  reduced  from  26  to  10  XA 
ozs.  daily.  Last  year's  harvests  were  scanty  and  are  said  to  be 
already  too  far  exhausted  to  maintain  even  this  ration  until 
the  new  crops  are  harvested.     In  India  the  weather  is  fa- 
vorable for  threshing.     What  is  more,  crop  estimates  are  well 
maintained.     Shipments,  however,  are  only  moderate.     In 
the  United  Kingdom  the  weather  is  good  and  agriculture  is 
making   favorable    progress.     Stocks   of    wheat    there    are 
fair  and  foreign  arrivals  are  increasing.     It  is  noticed  that 
world's  shipments  are  larger.     Last  week  the  total  from 
North  America  was  5,606,000  bushels.     In  Argentina  the 
weather  has  been  favorable  and  the  movement  of  grain  from 
the  farms  is  liberal;  loading  of  grain  generally  is  on  a  larger 
scale.     General  business  there  is  improving.     Liverpool  ad- 
vices say  that  official  news  in  regard  to  tonnage  is  more  fa- 
vorable and  that  it  was  believed  that  new  launchings  and 
recently    acquired    bottoms,    together    with_  releasements, 
will   greatly   assist   in   increasing    the   floating   supply    of 
grain.     The   visible    supply    in    the    United    States,    after 
decreasing  1,229,000  bushels,  is  down  to  6,521,000  bush- 
els,    against     50,488,000     a     year     a"o,     when     in     the 
same   week   there   was   a   decrease   of   2,279,000   bushels. 
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?qTq  Sf\h\S  ,a  supply  of  onIy  83>741   bushels,   against 
4,933  955   bushels  a  year  ago.     From   the  American  and 
Canadian  Northwest  comes  an  announcement  that  farmers 
wm  plant  a  large  acreage  to  spring  wheat.     One  significant 
sign  ot  the  times  is  the  enormous  demand  for  farming  ma- 
chinery   especially  small  tractors.     It  is  particularly  notice- 
able m  Canada.     One  unfortunate  effect  of  the  agitation  for 
a  price  of  $2  50  a  bushel  has  been  to  induce  farmers  to  hold 
back  supplies  in  the  hope  that  they  may  get  this  price      But 
the  agitation  has  practically  come  to  an  end.     The  Gore 
Bill   contemplating   that   price   is  receiving  little   support 
Once  the  American  farmer  thoroughly  understands  this  he 
will  probably  sell  his  remaining  wheat  more  freely      The 
Illinois  State  Food  Administrator,  Wheeler,   declares  that 
£^*    v  ?lcan  Pe°Ple  must  cut    their    wheat  consumption 
50%  between  now  and  Aug.   15  to  supply  the  armies  of 
America  and  the  Allies.     Washington  advices  say  that  cur- 
™     j1!**0 f  .wbeat  consumption  to  50%  of  normal,  which  the 
*ood  Administration  has  determined  on,   will  be  effected 
through  the  Administration's  control  of  the  licensed  mills  and 
distributors.     The    United    States    Government    will    com- 
mandeer supplies  of  wheat  in  this  country  unless  persons 
holding  large  quantities  sell  by  May  1.     A  big  decrease  in 
receipts  has  taken  place  since  Jan.  1.     Farmers  and  others 
have  been  holding  for  higher  prices.     In  twelve  weeks  the 
total  receipts  at  primary  points  in  this  country  were  less  than 
Uall  what  they  were  in  the  same  time  last  year,  i.  e.,  22  000  - 

000  bushels,  against  57,100,000  in  a  like  period  in  1917 

1  here  is  believed  to  be  sufficient  wheat  in  this  country  to 
provide  for  home  needs  and  keep  up  liberal  exports  of  wheat 
and  Hour.     The  thing  to  do  is  to  have  the  grain  marketed 
not  hoarded.     Therefore  the  Government  warns  holders  to 
send  forward  then-  wheat. 


bT/e^soS  oTt^^f  VisiWe  S-Uppl?  of  the  United  State 
readv  shown    tw  ?F         ge  re°eipts  h    turned  out-  as  al- 

^^A^tS  Se^S  torpor 

of  oats  at  home  and  abroad  is  evidenSy on  a       ?£ 
scale      It  could   not  be  otherwise  with  a  war  £r  on 
The  fact  that  despite  the  recent  very  large  relSntf  thf  visT 

nl^Pply   Sh°Wed   an  actual   decrease  for   the  week  Ynt 
pressed  a  good  many  people.     It  emphasized  the  strenSh 
of   the  statistical  position.     On   Thursday  prices  were  ir 
regular,  but  May  ended  lower.     Seeding  is  procledW  ™™ 

ITnlnt'  CaSVatS-  Were  13^  ^ntsgoverPMay  defvIS 
at  Baltimore  Premiums  at  Chicago  and  MinneSS 
advanced  X  to  y2c.     Receipts  are  light  trndr^^tS^. 


March  advanced, 
net  changes  for  the  w^ek'show  rmo^ateTecS^hoS 
prices  have  rallied  about  2  cents  since  the  25th  mSt 
Barley  at  the  Northwest  is  up  to  $2.  instant. 


DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK 
■NTn    orort  J&f-      Mon-    Tues-     Wed-  Thurs'. 

No:Llri¥gV////"//""/.v.c.t.s:ii    Ml    ™ 


Fri. 


Standard^   CL^ING   PR^„ES   °Fr°fTS   ™ ..NEW   YORK 

cts         106«-107H    106«-To7H    107^108  lOT^oSi*         ^T' 

No.2whlte„__106K-107X    106^-107^    107-108   107-108  if 
DAILY     CLOSING    PRICES    OF    OATS 


m. 


March  delivery  in  elevator.        cts 

May  delivery  in  elevator 85  % 


The  following  are  closing  quotations: 


108H 
FUTURES    IN    CHICAGO 

«9J^     90         91  91%     92U 

85M     86^     86%     86>f     V". 


&>"?£. -$10  75@$11  25 

Winter in  acta   11  ic 


FLOUR. 


229       229       229 

Indian   corn   declined  slightly,    though  fluctuations  still 
continue  to  keep  within  a  narrow  compass.     War  news  had 
no  great  effect,  but  if  anything  its  influence  was  somewhat 
depressing,  especially  as  receipts  have  been  large  and  the 
visible  increased  last  week  no  less  than  3,229,000  bushels 
What  is  more,  the  supply  is  now  running  ahead  of  that  on 
the  corresponding  date  last  year.     That  means  a  difference 
of  some  3,600,000  bushels  in  the  same  week  from  last  year 
I  hen  there  was  a  decrease  of  378,000  bushels.     But  what  is 
more  important,  is  that  the  total  has  now  reached  16,086  000 
bushels,  against  12,396,000  a  year  ago.     Sample  prices  on 
the  25th  instant  dropped  5  to  10  cents  when  Chicago  received 
about  400  cars.     The  demand  fell  off.     Chicago  is  receiving 
some  corn  in  a  more  or  less  heated  condition.     Weather  con- 
ditions are  now  more  favorable  for  the  marketing  of  corn 
from  Argentina  reports  continue  to  show  that  the  samples 
are   of  excellent   quality.     But  with   the  movement  from 
farms    increasing,    prices    have    declined.        The    interior 
?l  +AjFuntma    ,i1      offering     freely.         Liverpool      notes 
that     the     worlds       corn     shipments       are     increasing. 
Last  week  they  reached  1,019,000  bush.     On  the  other 
hand  the  weather  is  so  favorable  for  field  work  in  this 
country  that  it  is  believed  that  the  marketing  of  corn  is 
likely  to  decrease  for  a  time.     Farmers  will  be  too  busy  in 
preparing  for  new  crops.     Also  talk  of  a  big  increase  to  the 
acreage  of  oats  tends  to  help  corn.     Such  an  increase  may  be 
at  the  expense  of  corn  acrage.     But  one  of  the  most  steady- 
ing factors  is  the  favorable  weather  for  farm  work  at  the 
West.     1  he  effect  at  this  time  of  the  year  is  almost  invari- 
ably to  cut  down  receipts.     It  is  said  that  the  big  movement 
ol  corn  from  west  of  the  Missouri  River  will  be  over  within  a 
Efti    0n  Thursday  prices  advanced  and   then   declined 
slightly.     The  weather  is  favorable  for  field  work  and  it  is 
proceeding  rapidly.     This  tends  to  cut  down  receipts.     Dis- 
tillers are  buying  at  low  figure  considerable  corn.     As  it 
arrives  in  Chicago  out  of  condition.     To-day,  Good  Friday, 
Exchanges  are  closed.     Prices  show  little  net  change  for 

DAILY  CLOSING  PRICES   OF   CORN  IN   NEW   YORK. 
v.    o  „„ii„m  Sat-     Mon.    Tups.     Wed.  Thurs     Fri 

No.  3  yellow.. cts.205K  200%  200Ji   197« I  197tf 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO 
March  delivery  in  elevator.... cts.  127%    127%    m!i     Wed'  Thws-    **■ 
May  delivery  m  elevator 126%   125%    125%    126%   126%      II" 

Oats  have  declined    partly  in  sympathy  with  other  mar- 

£?„  ™  S  (Tash  de,mand  also  counted  against  the 
price.  I  he  domestic  trade  is  slow.  Exporters  are  not 
buying  freely.  The  weather  has  been  favorable  for  farm 
Thll  ™  there  is  a  general  expectation  of  a  large  acreage 
this  year.  In  1917  it  was  43,572,000  acres.  It  would  not 
Jl  H^PKSmg  to*56  this  the  largest  acreage  on  record,  ex- 

S  000  bL^S1fdera^le-  T,he  Visib1^  suppJy  decreased  only 
94,000  bushels  for  the  week,  as  against  900,000  bushels  in 

SK,7k  la1/ea5;  Stocks  on  the  farms  are  believed 
to  be  stu  I  large.     World's  shipments  are  fairly  large 


Jlnter _  10  85@   1     15 

Kansas 10  90@   n  25 

Rye  Flour 14  75®  l<5  25 

Corn  goods,  all  sacks  100  lbs. 

Fine  yellow  feed 

White 

Bolted  ... 
Corn  flour 


5  30 

4  60 

5  55 


Wheat — 

S?-  ?  red.- $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom 

No.  2  yellow 2  10' 

No.  3  yellow ""  19714 

No.  4  yellow „   1  83% 

Xrnentine 2  50 


Hominy  (100-Ib.  sacks).         ss  45 

White  granulated.... *6  4S 

Yellow  granulated.  In  barrels. 4~ 62 li 
Barley  goods-Portage  barley: 

No.  1 *         q  „c 

Nos.  2,  3  and  4 g  on 

Nos.  2-0  and  3-0 9  2~5"@  9  40 

mo.  4-U n  it 

Coarse.  Nos.  2,  3  and  4  6  55 

Oats  goods-Carload,  spot  del     10  95 
GRAIN. 


Oats — 

Standard «i  no 

No.  2  white..:: 1  OSU 

No.  3  white ::: —  1 07$ 

No.  4  white :: 107^ 

Barlev—  u' 

Feeding... _$i  80@    i  90 

Malting 2  00®   2  20 

Ky£— 

Western 2  65 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS    COT- 
TON AND  PETROLEUM.-The  exports  of  these  articles 
during  the  month  of  February  and  the  eight  months  for  the 
past  three  years  have  been  as  follows: 


Ei  ports 
from 
U.  S. 


Quantities 
Wheat  _bu 

Flour,  bbls 

Wheat  *bu 

Corn.  _bu 

Total  bush 

1  'nines 
Breadst'ffe 
frovlalons 
( '01  ton  _ 
Petrol.,  &c 
Cot's'd  oil 


1917-18. 


February . 


1,048,488 
2,099, 17.r) 


10,494,775 
3,203.459 


Total  val. 


13,698,234 

$ 
54,012,232 
24,951,127 

57,510.085 

24,034,883 

1,757,130 


8  Months. 


30,587,314 
12,253,669 


85,728,824 
17,621,187 


180,271,457 


103,350,011 

S 

382,000,000 
274,515,224 

489,243,303 

184,143,047 

6,694,862 


1916-17. 


February . 


10,383,524 
705,895 


8  Months . 


1915-16. 


February . 


13,560,051 
6,596,680 


1336597036 


20,156,731 

S 
41,087,182 
30,656.269 
34,470,181 
13,114,334 
1,088,575 


120,416,541 


100,550,180 
7,666,881 


142,718,031 
38,866,387 


181,584,418 

$ 
340,899,143 
229,288,771 
422,772s728 
145,215,988 
10,080,464 


15,053,576 
1,336,124 


8  Months. 


118,998.847 
9,957,651 


21,066,134 
5,151,097 


1148257095 


26,217,231 

$ 
39,096,843 
25,127,065 
46,746,873 
12,004,278 
2,069,373 


125,044,432 


163,808,276 
18,334,613 


182,142,889 
« 

269,714,628 

162,436,858 

238,333,112 

99.812,831 

14,383,323 


Including  flour  reduced  to  bushels. 


784,677,752 


•  7  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been- 


Receipts  at- 


Chlcago 

Minneapolis  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 


Flour. 


bbls.lMlbs 
190,000 


18,000 


26,000 
62,000 
24,000 


They 


reached  2,095  000  bushels  last  week,  with  8197000  bushels 
Kingdom      -  '09°    bU?hdS    °f    rye-    In    ^e    U™ted 


the 


rye 
weather     has      been     good, 
acreage    of    oats    is    large.     Mositure    there 
3?^°$?,^^?*  supply.»?  this  counties 


United 

and      the 

is     amply. 


after  all  only  17,009,000  bushels,  against  38,159,000  a  year 
ago  The  clearances  for  North  America  last  week  accord- 
ing to  one  report  were  2,410,000  bushels,  against  1,839,000 
in  the  same  week  last  year.     And  although  some  were  look-  I  wJek  19T? 


Total  wk.  "i 
Same  wk.  '] 
Same  wk.  '] 

Since  Aug.  ] 
1917-18... 
1916-17.. . 
1915-16... 


320,000 
301,000 
452,000 


Wheat. 


bush.  60  lbs. 

106,000 

691,000 
34,000 
41,000 
17,000 
1.000 
15,000 

157,000 
38,000 

144,000 
57,000 


Corn. 


10,997,000 
12,635,000 
14,289,000 


1,301,000 
3,215,000 
7,825.000 


bush.  56  lbs 

3,476,000 

566,000 

13,000 

709,000 

187,000 

371,000 

120,000 

1,082,000 

907,000 

1 ,580,000 

1,705,000 


Oats. 


10,782,000 
3,968,000 
4,725,000 


143,174,000  158,774,000 
275,951.000150,903,000 
410,623,000ll64,334,000 


bush.  32  lbs 

1,873,000 

1,504,000 

8,000 

688,000 

97,000 

67,000 

220,000 

1,124,000 

403,000 

354,000 

828,000 


Barley . 


7,166,000 
3,935,000 
3,711,000 


bush.48lbs 

533,000 

1,295,000 

1 1 ,000 

344,000 

11,000 


Rye. 


bush.56lbs. 
126,000 
371,000 


51,000 
31.000 


2,276,000 

751,000 

2.314,000 


57,000 
11,000 


33,000 
8,000 


606,000 
176,000 
279,000 


230.541 ,000  40,614,000  20,390,000 
197,640,000  69,631,00018.076,000 
138,096.000l90,163,000ll8,869,000 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  23  are  shown  in  the  annexed  statement: 


New  York 

Boston 

Baltimore 

Newport  News. 


Wheal. 
Bushels. 


223,307 


61,158 


274,825 
2,060,590 


Corn. 
Bushels. 


48,102 


48,102 
1,389,766 


Flour. 
Barrels 


144,814 


27,000 


171,814 
217.103 


Oats. 
Bushels. 


175,000 

382,: 33* 
566.000 


1,123,338 
867,400 


Rye. 
Bushels. 


146,029 


62.146 


208,175 
174,809 


Barley- 
Bushels. 


336,908 


336,908 
30,218 


Peas. 
Bushels. 


21,912 


21,912 
54,177 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  re- 


united Kingdom. 

Continent 

So.  &  Cent.  Amer 

West  Indies 

Brit.  No.  Am.  Col 
Other  Countries 


Total .- 

Total  1916-17.. 


Flour. 


Wheat. 


Week 

Mar  .23 

1918. 


Barrels . 

128,308 

43,506 


Since 
July  1 
1917. 


Barrels 

1,709,030 

2.397,471 

231,411 

333,034 

5,250 

66,757 


Week 

Mar.  23 

1918. 


Since 
July  1 
1917. 


Bushels.    I     Bushels. 

223,307     23,214,879 

51,518     26,112,697 

20,754 

7,282 


171,814'   4,743,553 
217,103  10,320.998 


32,190 


274,825    49,387,802 
2,060,590  196,176.657 


Corn. 


Week 

Mar.  23 

1918. 


Bushels . 
48,102 


48,102 
1,389,766 


Since 
July  1 
1917. 


Bushels . 

5,428.713 

4,249,362 

426,256 

168,841 

5,689 


10,278,861 
36,735,232 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  23  1918  follow: 


Receipts  at — 

Flour. 

Wheat . 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels . 

Bushels . 

Bushels. 

Bushels . 

Bushels . 

Bushels. 

New  York  .. 

164,000 

126,000 

720,000 

198,000 

68,000 

16,000 

Philadelphia  . 

128,000 

ss.( 

90,000 

219,000 

8,000 

24,000 

Baltimore  — 

146,000 

33,000 

142,000 

243,000 

36,000 

N'port  News. 

27,000 

566,000 

New  Orleans  a 

64,000 

39,000 

59,000 

44,000 

Montreal ... 

14,000 

364,000 

53,000 

17,000 

2,000 

Boston 

104,000 

2,000 

36,000 

373,000 

Total  wk.  '18 

647,000 

652,000 

1,047,000 

1,696,000 

93,000 

78,000 

Since  Jan. 1'18 

5,978,000 

8,360,000 

3,791, 00C 

19,913,000 

2,295,000 

1,864,000 

Week    1917.  . 

436,000 

4,379,000 

1,860,000 

1,903,000 

193,000       170,000 

Since  Jan.l'  17 

4,552,000 

51.351,000 

22,081,000 

25,366,000 

5,562,000 

2,996,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  port 
on  through  bills  of  lading. 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  23  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

al916-17. 

1917-18. 

01916-17. 

Week 
Mar.  23. 

Since 
July  1. 

Since 
July  1. 

Week 
Mar.  23. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina  ._ 

Australia 

India 

Oth.countr's 

Bushels. 
5,606,000 

2,952,666 

680,000 

225,000 

70,000 

Bushels. 
206,079,000 

20,260,000 

31,881,000 

11,982,000 

2,462,000 

Bushels. 
259,071,000 
6,352,000 

52,432,000 

32,664,000 

25,778,000 

2,952,000 

Bushels. 
1,019,000 

302,000 

122,000 

Bushels. 
18,543,000 

15,679,000 

2,803,000 

Bushels. 
36,992,000 

87,644,000 

4,800,000 

Total 

9,533,000 

272,664,000 

379,249,000 

1,443,000 

37,025,000 

129,436,000 

*  North  America.- — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  dans.  This  is  effective 
during   the   continuance   of   the   war .     a  Revised . 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

Mar.  23  1918.. 
Mar.  16  1918.. 
Mar.  24  1917.. 
Mar.  25  1916 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
59,360,000 

Bushels. 

Bushels. 

Bushels. 
10,795,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  23  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 2 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 


Wheat. 

bush. 

84,000 

6,000 

51,000 

120,000 

153,666 

6,000 

480,000 

111.000 

130,000 

955,000 

595,000 

641,000 

537,000 

19,000 

395,000 

14,000 

58,000 

166,000 


Corn. 

bush. 

431,000 

9,000 

83,000 

187,000 


1,756,000 

1,003,000 
284,000 
150,000 
115,000 

4,235,000 

868,000 

55,000 

742,000 

621,000 

2,919,000 
233,000 
744,000 

1,651,000 


Oats. 

bush. 
455,000 
487,000 
257.000 
408,000 
364,000 
580,000 


Rye. 
bush. 


Barley, 
bush. 


155,000  747,000 

5,000  1,000 

3,000  27,000 

121,000  10,000 


328,000 
110,000 
151,000 

6,831,000 

1,126,000 
39,000 

1,786,000 
957,000 

1,507,000 
485,000 
206,000 
932,000 


14,000 

3,000 

13,000 

12,000 

30,000 

344,000 

68,000 

8,000 

234,000 

4,000 

22,000 


1,242,000 
367,000 
235,000 
105,000 


730,000 

198,000 

368,000 

1,000,000 

2,000 


9,000 


15,000        63,000 


Total  Mar.  23  1918 6,521,000  16,086,000  17,009,000  1,051,000  5,104,000 

Total  Mar.  16  1918 7,750,000  12,757,000  17,103,000  1,086,000  4,365,000 

Total  Mar.  24  1917 40,142,000  12,396,000  34,880,000  1,938,000  4,863,000 

Total  Mar.  25  1916 58,557,000  28,291,000  18,509,000  2,069,000  2,847,000 

Note. — Bonded  grain  not  included  above:  Oats,  1,000  Duluth;  total,  1,000  bushels, 
against  3,279,000  in  1917;  and  barley,  129,000  in  New  York;  total,  129,000,  against 
401.000  In  1917. 

Canadian — 

Montreal 126,000 

Ft.  William  &  Pt.  Arthur..  4,702,000 

afloat 2,692,000 

Afloat  and  Other  Canadian.  2,871,000 


40,000 


210,000 
5,820,000 


1,000        63,000 


2,142,000 


40,000 
39,000 


8,172,000 
7,907,000 
13,000  19,147,000 
11,000  14,049,000 


1,000 


Total  Mar.  23  1918 10,391,000 

Total  Mar.  16  1918. 12,893,000 

Total  Mar.  24  1917 .34,501,000 

Total  Mar.  25  1916 31,530,000 

Summary — 

American 6,521,000  16,086,000  17,009,000  1,051,000  5,104,000 

Canadian 10,391,000  40,000     8,172,000  1,000        63,000 


26,000 
31,000 


63,000 

60,000 

93,000 

140,000 


Total  Mar.  23  1918 16,912,000  16,126,000  25,181,000  1,052,000  5,167,000 

Total  Mar.  16  1918 20,643,000  12,796,000  25,010,000  1,086,000  4,425,000 

Total  Mar.  24  1917. 74,643,000  12,409,000  54,027,000  1,964,000  4,956,000 

Total  Mar.  25  1916 90,087,000  28,302,000  32,558,000  2,100,000  2,987,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  29  1918. 

There  has  been  a  further  quieting  down  of  business  in 
dry  goods  markets  during  the  past  week.  Many  merchants 
are  still  urgently  in  need  of  supplies,  but  manufacturers  in 
thoir  efforts  to  obtain  control  of  the  situation  and  bring 
about  more  stable  conditions  are  continually  refusing  to 
accept  new  business,  and  this  attitude  on  tne  part  of  manu- 
facturers is  largely  responsible  for  the  present  inactivity. 
Mills  are  under  heavy  pressure  in  turning  out  goods  for  the 
Government,  and  as  a  result  there  will  naturally  be  less 
goods  to  offer  for  civilian  account.  Prices  are  firmly  main- 
tained with  the  tendency  still  upward,  and  holders  are  fully 
aware  of  the  fact  that  they  have  no  difficulty  in  disposing 
of  their  goods  at  top  prices.  Most  reports  from  manufac- 
turing centres  indicate  that  production  of  fabrics  is  not  in- 
creasing to  any  material  extent,  and  the  recent  ruling  of  the 
War  Board  restricting  imports  of  textiles,  it  is  expected,  will 
further  aggravate  the  situation.  While  there  has  been  con- 
siderable talk  of  fixing  prices  for  cotton  goods  with  many 
in  the  trade  of  the  opinion  that  any  such  action  by  the  Fed- 
eral authorities  would  alleviate  numerous  unfavorable  fac- 
tors in  the  situation,  recent  developments  indicate  that  no 
such  action  will  be  taken,  at  least  for  the  present.  A  com- 
mittee of  dry  goods  men  and  mill  interests  conferred  with  the 
War  Industries  Board  Price  Committee,  and  it  was  an- 
nounced that  the  Government  did  not  deem  it  necessary  to 
fix  prices  for  the  time  being.  It  is  expected,  however,  that 
merchants  will  take  the  matter  in  hand  and  by  concerted 
action  will  bring  about  some  regulation  of  values.  Neither 
does  there  appear  to  be  any  intention  on  the  part  of  the 
Government  to  fix  the  price  of  raw  material.  Outside 
speculation  in  raw  cotton  has  been  greatly  reduced,  and 
efforts  are  being  made  to  curtail  speculation  in  the  manu- 
factured product.  Nothing  of  special  interest  has  devel- 
oped in  the  export  division  of  the  market,  and,  owing  to  the 
scarcity  of  goods  and  the  high  prices,  business  continues 
quiet.  Shipments  on  old  orders  are  also  limited  as  freight 
room  is  scarce  and  hard  to  obtain. 

DOMESTIC  COTTON  GOODS.— Owing  to  the  unwilling- 
ness of  mills  to  sell,  there  has  been  less  activity  in  the  markets 
for  staple  cottons.  Prices  continue  very  firm,  with  no  indi- 
cation of  recessions  for  some  time  to  come.  Many  buyers 
are  still  badly  in  need  of  supplies,  but  in  view  of  the  con- 
tinued refusal  of  manufacturers  to  book  new  orders  they 
have  become  more  or  less  discouraged  and  are  now  willing 
to  accept  whatever  mills  are  able  to  allot  to  them.  Many 
lines  of  goods  have  been  completely  withdrawn  from  sale, 
while  others  are  only  obtainable  for  remote  deliveries.  Sheet- 
ings for  ordinary  use  are  very  scarce,  with  the  demand  active. 
Cotton  dress  goods  as  a  result  of  the  scarcity  of  woolens  are 
also  in  active  request.  Printers  are  offering  very  few  fabrics 
for  early  delivery,  and  the  majority  of  them  are  devoting 
their  efforts  to  turning  out  staple  lines.  Duck  mills  are 
reported  to  be  using  fully  80%  of  their  machinery  for  making 
cloths  for  the  Government,  and  consequently  very  little 
of  this  line  of  goods  is  available  for  ordinary  use.  With  the 
end  of  the  spring  season  rapidly  drawing  near,  the  amount 
of  business  booked  by  sellers  of  white  goods  is  said  to  be  of 
unusually  large  volume,  the  bulk  of  which  consists  of  staple 
fabrics.  In  view  of  the  Easter  holidays,  business  in  gray 
goods  has  been  less  active.  Prices,  however,  remain  firm 
with  a  strong  undertone  apparent.  Gray  goods,  383^-inch 
standard,  are  quoted  at  17J^c. 

WOOLEN  GOODS.— Attention  in  markets  for  woolens 
and  worsteds  has  been  centred  chiefly  on  the  new  weights 
for  goods  to  be  used  in  filling  army  contracts.  In  some 
quarters  it  is  believed  that  the  heavier  lines  will  have  to  be 
used  to  fill  Government  contracts  now  on  the  books  of  manu- 
facturers. Ordinary  trades  continue  quiet,  with  a  few 
clothing  manufacturers  seeking  supplies  of  light-weight 
fabrics.  Many  complaints  are  being  received  of  backward 
deliveries  of  goods  needed  for  the  coming  light-weight  season, 
but  there  have  been  no  cancellations  of  orders.  It  is  under- 
stood that  within  the  next  few  weeks  manufacturers  will 
offer  staple  worsteds  for  late  deliveries,  and  as  there  are 
many  merchants  anxious  to  obtain  such  fabrics  they  are 
expected  to  be  readily  absorbed.  In  the  worsted  yarn 
market  there  have  been  rumors  of  possible  price  fixing,  or 
that  some  basis  will  be  officially  established  for  the  spinning 
of  Government-owned  wool  into  yarn. 

FOREIGN  DRY  GOODS.— There  has  been  little  change 
in  the  market  for  linens  during  the  week.  Holders  of  goods 
are  becoming  less  anxious  to  sell,  as  virtually  no  imports 
are  being  received  with  local  supplies  rapidly  decreasing. 
Prices  continue  to  advance,  and  a  number  of  importers  have 
named  upward  revisions  as  high  as  25%  on  white  goods. 
The  restrictions  on  imports  of  cotton  goods  will  make  the 
situation  more  acute,  as  linen  importers  had  hoped  to  secure 
cotton  substitutes  to  replace  linens.  Therefore  domestic 
manufacturers  will  have  to  supply  the  substitutes,  and  as 
demand  for  these  is  increasing  prices  are  tending  upward. 
More  activity  has  developed  in  the  market  for  burlaps,  with 
prices  firm  at  19c.  for  light  weights  and  23c.  for  heavy 
weights . 
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NEWS   ITEMS. 

Canada  (Dominion  of). — Proposed  Loans  to  Grand  Trunk 
Pacific  and  Canadian  Northern  Rys. — See  reference  in  our 
"General  Investment  News,"  this  issue. 

Kentucky  (State  of). — Legislature  Adjourns. — The  Gen- 
eral Assembly  of  Kentucky  which  convened  in  regular  session 
in  January  adjourned  on  March  20. 

Massachusetts  (State  of). — House  Ratifies  National 
Prohibition  Amendment. — Reference  is  made  in  our  editorial 
columns  this  week. 

New  York  City. — Contract  No.  4  With  Brooklyn  Rapid 
Transit  Co.  Will  Call  for  Heavy  Outlay — Other  Railway  Mat- 
ters.— See  reference  to  these  in  the  "General  Investment 
News"  section  of  this  week's  issue  of  our  paper. 

Sandon,  B.  C.—City  Out  of  Debt— The  City  of  Sandon, 
which,  as  stated  in  the  "Financial  Post"  of  Toronto,  went 
into  the  hands  of  a  receiver  five  years  ago,  has  been  cleared 
of  debt,  and  the  receiver,  who  was  appointed  by  the  Govern- 
ment in  June  1914,  has  retired.  Under  the  receiver's  direc- 
tion the  municipality  paid  off  all  of  its  indebtedness,  leaving 
the  city  free  of  liabilities  with  a  balance  of  $1,200  in  cash  in 
the  bank,  as  at  Feb.  1.  The  city  has  also  taxes  and  other 
revenue  coming  in  during  April  to  the  extent  of  about  $4,000. 
The  chief  work  of  importance  for  the  rest  of  the  year  has  all 
been  completed,  it  is  stated,  the  assessment  and  collectors' 
rolls  having  been  made  up.  In  addition,  many  repairs  have 
been  effected  so  that  the  work  for  the  remainder  of  the  year 
will  largely  be  of  a  routine  character. 

South  Vancouver,  B.  C. — Provincial  Government  Guar- 
antees City's  Bonds — Annexation  Proposed. — The  Province  of 
British  Columbia  has  decided  ,according  to  Canadian  papers, 
to  grant  relief  to  South  Vancouver  to  the  extent  of  guaran- 
teeing the  bonds  of  the  municipality.  An  issue  of  $160,000 
of  Treasury  certificates  held  by  Spitzer,  Rorick  &  Co.,  of 
Toledo,  Ohio,  matured  Mar.  15  and  this  precipitated  a  crisis. 
A  further  issue  of  $640,000  falls  due  in  May.  The  Province 
will  probably  pla.ce  a  commissioner  or  manager  in  charge, 
though  there  is  some  talk  that  annexation  with  Vancouver 
may  be  arranged. 

Texas  (State  of). — Special  Session  of  Legislature  Adjourns. 
— The  Legislature  which  convened  in  special  session  on  Feb. 
26  adjourned  sine  die  March  27.  A  number  of  important 
war  measures  were  enacted,  chief  among  them  being  an 
Act  establishing  a  ten  mile  prohibition  zone  around  all  camps 
of  military  training  and  cities  having  shipbuilding  yards 
working  on  Government  contracts.  The  law  is  effective 
Apr.  15  and  will  banish  saloons  from  a  greater  part  of  Texas, 
including  all  the  larger  cities. 

Other  important  measures  enacted  and  referred  to  in  our 
editorial  columns  last  week,  include  a  woman  suffrage  bill 
giving  women  the  right  to  vote  in  primaries  and  nominating 
conventions,  and  the  ratification  of  the  national  prohibition 
amendment. 

Virginia  (State  of). — Legislature  Adjourns. — On  Mar. 
22  the  regular  session  of  the  Virginia  General  Assembly 
adjourned  sine  die. 


BOND  CALLS  AND  REDEMPTIONS. 

Bolivia  (Republic  of). — Bond  Call. — The  Equitable 
Trust  Co.  of  New  York,  as  trustee  under  trustee  agreement 
dated  Apr.  2  1917,  has  given  notice  that  it  has  drawn  for 
redemption  on  Apr.  1  out  of  funds  now  in  the  sinking  fund, 
bonds  described  in  the  trust  agreement  and  numbered  as 
follows: 

At  $1,000  each,  37,  67,  122,  302,  379,  498,  578,  654,  759,  1085,  1190. 
1269,  1381.  1435,  1588,  1682,  2095,  2140;  at  $500  each,  2201.  2256,  2285, 
2300,  2342,  2356,  2369,  2392,  2432,  2443,  2470,  2565,  2592. 

The  holders  of  bonds  bearing  the  above  numbers,  or  in- 
terim receipts  issued  by  the  Equitable  Trust  Co.,  exchange- 
able therefor  and  bearing  the  same  serial  numbers,  are  noti- 
fied that  this  company  will  redeem  these  bonds  or  interim 
receipts  at  their  face  value,  with  accrued  interest  to  Apr.  1 
on  presentation  and  surrender  thereof  at  its  office,  37  Wall 
Street,  N.  Y.  City,  on  and  after  Apr.  1  1918,  on  which  date 
interest  thereon  will  cease  to  accrue. 

Hallettsville,  Texas. — Bond  Call. — Waterworks  and  elec- 
tric light  bonds  issued  in  1S91,  being  Nos.  5,  6,  15,  17,  20, 
25,  26,  30  and  31,  for  $500  each,  having  matured  are  called 
for  redemption.  The  same  are  to  be  presented  to  II.  L. 
Stulken.,   City  Treasurer  for  payment. 

Meadville,  Ba.— Bond  Call.— The  following  $100  bonds 
have  been  called  for  redemption  April  1,  on  which  date 
interest  will  cease: 

Arch  St.  Pav.  Nos.  2175-2176-2477-2478:  Center  St.  Pav.  No.  1911; 
S.  Cottage  St.  Sewer  No.  1975;  W.  College  St.  J'av.  No.  1959:  (irove  St. 
Pav.  Nos.  2602-2603-2604;  Liberty  St.  1'av.  No.  2262;  Limber  Road  Bewer 
Nos.  2669-2670-2671-2672;  N.  Main  St.  Pav.  No.  2093;  Morgan  >V  North 
Sts.  Sewer  Nos.  2615-2616-2617;  Miller  St.  Sewer  Nos;.  2655-2656;  I '.irk 
Ave.  Pav.  south  of  Chestnut  No.  155'.);  Prospect  St.  Pav.  No.  2229:  S.  Main 
St.  Pav.  Nos.  2505-2506-2507-2508-2509;  Spring  St.  Pav.  Nos.  2217  : 
Terrace  St.  Pav.  No.  2467:  Walnut  St.  Pav.  No.  2181:  Washington 
St.  Pav.  No.  2181;  Washington  St.  Sewer  No.  3  No.  2643;  Pine  St.  Sewer 
Nos.  2660-2661;  West  Alley  Sewer  No.  2218.  II.  H.  Steffon  is  City 
Treasurer. 


Outremont,  Que.— Debenture  Call.— The  city  of  Outre- 
mont  is  prepared  to  immediately  re-purchase  at  par  deben- 
ture bonds  maturing  May  1  1918,  subject  to  delivery  and 
payment  being  made  in  Montral  only.  E.  T.  Sampson  is 
City  Clerk. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio.— BOND  SALE. — On  Mar  28  the 
$50,000  2-6-year  serial  sewer  and  sewage-disposal  plant  and  the  $16  200 
1-8-year  serial  special  assess.  6%  bonds  (V.  106,  p.  1258)  were  awarded  to 
Fields,  Richards  &  Co.  of  Cleveland  for  $67,835  (102.469)  and  int  Other 
bidders    were: 

Sidney  Spitzer  &  Co.,  Toledo _  «A7  711  on 

F.C.Hoehler&  Co.,  Toledo 67  474  60 

Harris,  Forbes  &  Co.,  New  York _.!""    "  67  423  47 

A.  E.  Aub  &  Co.,  Cincinnati _  _     67302  50 

Tillotson,  Wolcott  &  Co.,  Cleveland _  .  "   67206  24 

Spitzer,  Rorick  &  Co.,  Toledo "I. II   66>!980  25 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  by 
M.  M.  Mansfield,  Clerk  of  Bd.  of  Ed.,  until  12  m.  Apr.  22  for  $40  000 
5H  %  debt-extension  bonds.  Auth.  Sees.  5656,  5658  and  5659,  Gen.  Code. 
Denom.  $1,000.  Date  May  1  1918.  Due  $2,000  yearly  from  1919  to 
1938  inch  Cert,  check  or  certificate  of  deposit  for  $200  on  an  Alliance 
bank  required.     Purchaser  to  pay  accrued  int. 

ALLISON,  Butler  County,  Iowa. — A^O  BONDS  AUTHORIZED. — 
We  are  advised  that  this  city  is  not  contemplating  the  issunace  of  $40  000 
funding  bonds  as  was  reported. — V.  106,  p.  1152. 

ANONA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  14,  Pinellas 
County,  Fla.— BOND  OFFERING.— Sealed  bids  will  be  received  until 
11  a.  m.  Apr.  9,  it  is  stated,  by  Dixie  M.  Hollins,  Supt.of  Public  Instruc- 
tion at  Clearwater,  for  $1,500  6%   10-year  bonds.     Denom.  $500. 

BALLSTON  SPA,  Saratoga  County,  N.  Y.— BONDS  VOTED.— 
On  Mar.  19  an  issue  of  $5,000  5%  fire  equipment  bonds  was  authorized, 
by  a  vote  of  153  to  59.  Due  $1,000  yrly.  from  1919  to  1923,  incl.  Date 
of  sale  not  yet  determined. 

BARTLETT,    Wheeler    County,    Neb.— BONDS    VOTED. — On    Mar. 

16  the  proposition  to  issue  $5,000  5%  10-20-yr.  (opt.)  court-house  building 
aid  bonds  carried  by  a  vote  of  57  to  10. — V.  106,  p.  1053. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Belief ontaine), 
Logan  County,  Ohio.—  BOND  ELECTION. — An  election  will  be  held 
on  Apr.  2  to  vote  upon  the  proposition  of  issuing  $80,000  and  $25,000  school- 
bldg.  and  equip,  bonds. 

BENSON,  Johnston  County,  No.  Caro. — BONDS  VOTED. — At  an 
election  hold  Mar.  19  $50,000  5%  water  and  sewer  bonds  were  authorized  by 
a  vote  of  89  to  44.     Date  of  sale  not  yet  determined. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOND  SALE.— On  Mar. 
20  the  four  issues  of  4%  10-year  serial  highway  impt.  bonds  aggregating 
$42,040,  were  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis  at  par 
and  int.  A  bid  was  also  received  from  the  Fletcher  American  Nat'l  Bank 
of  Indianapolis. 

BETHANY  TOWNSHIP  (P.  O.  Bethany),  Harrison  County,  Mo.— 

BOND  OFFERING. — Proposals  will  be  received  by  L.  N.  Brown,  County 
Clerk,  until  7  p.  m.  April  4  for  the  $75,000  5%  road  bonds  voted  on  Jan. 
15—  V.  106.  p.  205.  Denom.  $1,000.  Date  July  1  1918.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  Bethany  Savings  Bank.  Due  $5,000 
yrly.  on  July  1  from  1919  to  1933,  incl.  Bonded  debt,  none.  Assess, 
val.,  $1,562,000. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  April  2  by  Harry  H.  Evens,  City  Comp- 
troller, It  is  stated,  for  $4,000  hy2  %  municipal  bonds.     Due  Aug.  1  1919. 

BIRMINGHAM,  Ala. — BOND  ELECTION. — Local  papers  state  that  an 
election  will  probably  be  held  April  22  for  the  purpose  of  voting  on  the 
question  of  issuing  $1,000,000  school  bonds.  This  issue,  it  is  stated.  Has 
received  the  approval  of  the  Capital  Issues  Committee  of  the  Federal 
Reserve  Board. 

BLUEFIELD,  Mercer  County,  W.  Va.— BONDS  PROPOSED  .—Re- 
ports state  that  the  issuance  of  bonds  is  being  considered. 

BOLIVAR  COUNTY  (P.  O.  Cleveland),  Miss.— BOND  OFFERING.— 
Proposals  will  be  received  by  P.  B.  Woollard,  County  Clerk,  until  Apr.  1 
for  $150,000  refunding  bonds.  These  bonds  are  offered  subject  to  their 
authorization  by  the  voters. 

BOONEVILLE   SCHOOL   DISTRICT   (P.   O.   Booneville),   Prentiss 

County,  Miss. — BOND  OFFERING. — Proposals  will  be  received  by  W.  W. 
Lacy,  Mayor,  until  1  p.  m.  Apr.  2  for  $25,000  school  building  bonds  at 
not  exceeding  6%.  Denom.  $1,000.  Date  Apr.  1  1918.  Int.  A.  &  O. 
Due  1938.  Cert,  check  (or  cash)  for  $500,  required.  Bonded  debt  (Incl. 
this  issue)  Mar.  23  1918,  $65,500.     Assess,  val.  $728,050. 

BRAWLEY  SCHOOL  DISTRICT  (P.  O.  Brawley),  Imperial  County, 

Calif. — BONDS  VOTED. — A  proposition  providing  for  the  issuance  of 
$70,000  6'o  school  bldg.  bonds  carried  at  an  election  held  Mar.  6  by  a 
vote  of  411  to  2.     Bonds  will  be  offered  for  sale  about  Apr.  15. 

BRISTOW,  Creek  County,  OMa.— BONDS  DEFEATED.— A  proposi- 
tion to  issue  $36,000  electric  light  bonds  was  defeated  at  an  election  held 
Mar.  12  by  a  vote  of  43  "for"  to  122  "against." 

BRITTON,  Marshall  County,  So.  Dak.— BOJVD  ELECTION.— It  is 
stated  that  an  election  is  to  be  held  to  vote  on  the  proposition  of  issuing 
bonds  of  $15,000  for  the  erection  of  a  standpipe  and  reservoir. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORAR Y  LOAN.— 
On  March  26  the  temporary  loan  of  $200,000  issued  in  anticipation  of 
revenue — V.  106,  p.  1258 — was  awarded  to  the  Old  Colony  Trust  Co.  of 
Boston  at  5.39%  discount.  A  bid  was  received  from  Blake  Bros.  &  Co. 
of  Boston  at  5.59%  discount. 

BUFFALO,  N.  Y.—BOND  SALE.— On  Mar.  27  the  $438,138  4H% 
15-months  deficiency  bonds  dated  Apr.  1  1918  (V.  106,  p.  1258)  were 
awarded  to  local  banks  at  par  and  int. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.— BOND  OFFER- 
ING.— Proposals  "ill  be  received,  it  is  stated,  until  April  15  by  J.  J. 
Mackey,  Clerk  lid.  of  Oo.  Commissioners,  for  $303,000  6%  bridge  bonds. 
Date  April  1  1918.     Certified  check  for  $15,000  required. 

BUTTE,  Silver  Bow  County,  Mont.— BOJVD  ELECTION. — Roports 
state  that  an  olection  will  be  held  April  1  to  vote  on  tho  question  of  issu- 
ing about  $40,000  city  market  and  public  service  station  bonds. 

CAMPBELL  COUNTY   (P.  O.  Jacksboro),  Tenn.— BOND  SALE.— 
John  Nuveen  &  ( !o.  of  Chicago  were  awarded  on  Mar.  27  an  issue  of  $12,000 
5%   high-school-bldg.  bonds  for  $12,012   (100.10),  less  an  allowance  of 
$720  for  attorney's  fees.     Other  bidders  were: 
Spitzer,  Rorick  <V  Co.,  Toledo — Par  less  $1,000  for  attorney's  foes, 
i'rov.  Sav.  Bank  &  Tr.  Co.,  Cincinnati — Par  less  $840  for  attorney's  fees. 

CANTON,  Stark  County,  Ohio.— BOND  SALE.— On  Mar.  18  the 
three  Lssuos  of  bonds  aggregating  $28.000 — V.  196,  p.  1152 — were  awarded 
as  follows: 

$2,000  $2,000         $24,000        Total 

Auditorium    Sterling       W.-Wks.     Prem- 

Namc  of  Bidclrr —  Issue.      Ave.  Issue.      Issue.  ium. 

Scasongood  &  Mayor,  Olncinn $126  00     $126  00 

I'rov.  Sav.  Bk.  &  Tr.  ( '«.,  <  'in--  Entire  issues 89  80 

;;    H.  Rollins  &  Sons,  Chicago -         13  20  Irregular 

The  $24,000  water-works  bonds  wore  awarded  to  Soasongood  &  Mayer 
of  Cincinnati  at  the  above  bid,  while  the  $2,000  auditorium  and  $2,000 
Sterling  Ave.  bonds  were  awarded  to  the  Sinking  Fund  Trustees. 

CHARLEVOIX,  Charlevoix  County,  Mich.— BOND  ELECTION.— 
An  election  will  be  held  during  April,  it  is  stated,  to  vote  on  a  proposition 
to  issue  $35,000  bonds  to  purchase  the  Bellaire  Hydraulic  Power  &  Light 
Co.  dam  and  electric  plant  located  at  Bellaire. 


Mar.  30  1918.] 


THE  CHRONICLE 


1879 


CHARLEVOIX  COUNTY  (P.  O.  Boyne  City),  Mich.— BONDS  TO  BE 
OFFERED  SHORTLY.  Of  the  $350,000  5%  road  bonds  voted  in  Dec. 
last — v.  106.  p.  20li— $10,000  will  bo  offered  in  April.  It.  L.  Lewis  is 
Prosecuting  Attorney  for  the  county. 

CHEBOYGAN,  Cheboygan  County,  Mich.— BOND  ELECTION^— 
An  election  will  bo  held  on  April  1  to  vote  on  a  proposition  to  issue  $25,000 
bonds. 

CHELSEA,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— The 
temporary  loan  of  $150,000  issued  in  anticipation  of  revenuo  and  offered  on 
Mar.  26  (V.  106,  p.  1258),  was  awarded  at  a  private  sale  on  that  day  to 
local  parties. 

CHINOOK  SCHOOL  DISTRICT  NO.  10,  Blaine  County,  Mont. — 
BOND  ELECTION. — An  election  will  be  held  on  April  6  to  vote  on  a 
proposition  to  issue  $13,000  schooi-building  bonds. 

CHIPPEWA  FALLS  SCHOOL  DISTRICT  (P.  O.  Chippewa  Falls), 
Chippewa  County,  Wis. — BONDS  DEFEATED. — At  a  recent  election 
the  question  of  Issuing  $25,000  school  bonds  was  defeated.     Using  news- 

gaper  reports,  we  stated  in  these  columns  on  March  9  that  the  above  bonds 
ad  been  author.zed. 

CLEAR  LAKE,  Cerro  Gordo  County,  Iowa.— BOND  SALE.— An 
issue  of  $19,500  5>2%  funding  bonds  was  recently  awarded  to  Schanke  & 
Co  Mason  City.  Denom.  $500.  Date  Mar.  1  1918.  Prill,  and  semi- 
ann.  int.  (J.  &  D.)  payable  al  the  Kirst  &  Security  Nat.  Bank  of  Minne- 
apolis. Due  $15,500  June  1935  and  $2,000  yrly.  on  Dec.  1  from  1936 
to  1937  inclusive. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  authorizing  the  issuance  of  $54,000  5%  park 
bonds.  Denom.  $1,000.  Date  Mar.  1918.  Prin.  and  semi-ann.  int. 
payable  at  the  American  Exchange  National  Bank  of  New  York.  Duo 
$2,000  yearly  on  Mar.  1  from  1919  to  1945,  incl. 

CLINTONVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Clintonville), 
Waupaca  County,  Wise—  PURCHASER  OF  BONDS.— The  $52,000 
5'A  %  2-14-year  serial  school  bonds,  dated  Mar.  15  1918,  for  which  proposals 
were  received  until  Mar.  15— V.  106,  p.  1258— were  awarded  to  Powell, 
Garard  &  Co.  of  Chicago  for  $53,140  (102.192)  and  int. 

COALINGA,  Fresno  County,  Cal.— BGWD  ELECTION.— At  the  com- 
ing city  election  a  proposition  to  issue  $20,000  municipal  water-system 
improvement  bonds  will  be  voted  on,  it  is  stated. 

COHASSET,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $60,000,  maturing  Nov.  12  1918,  was  awarded  to  the 
Rockland  Trust  Co.  of  Rockland  at  5.37%  discount.  A  bid  was  received 
from  the  Webster  &  Atlas  National  Bank  for  $15,000  at  5.50%  discount. 

COLUMBIA  IRRIGATION  DISTRICT  (P.  O.  Kennewick),  Benton 
County,  Wash.— BONDS  VOTED.— BONDS  TO  BE  SOLD  AT  PRIVATE 
SALE. — On  Mar.  9  a  proposition  to  issue  $60,000  6%  11-20-year  (opt.) 
irrigation  system  bonds  carried  by  a  vote  of  312  to  37.  Bonds  will  probably 
be  sold  at  private  sale. 

COMAL  COUNTY  (P.  O.  New  Braunfels),  Tex.—  WARRANT  SALE. 
—Recently  J.  L.  Arlitt  of  Austin  purchased  an  issue  of  $15,000  6%  road 
warrants  maturing  serially  from  1  to  14  years  inclusive. 

CONLEY  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Apr.  1,  it  is  stated, 
by  F.  E.  Smith,  Clerk  of  Bd.  of  County  Supervisors  (P.  O.  Bakersfield) 
for  $30,000  6%  12-14-yr.  serial  high  school  bonds.  Int.  ann.  Cert. 
check  for  10%  required. 

COWLEY,  Bighorn  County,  Wyo.— BOND  ELECTION.— On  May  14 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  $10,000  6%  15-30- 
yr.  (opt.)  water-extension  bonds. 

COWLITZ  COUNTY  DIKING  DISTRICT  NO.  4  (P.  O.Kelso), 
Wash. — BOND  SALE. — An  issue  of  $95,000  bonds  was  awarded,  it  is 
stated,  to  the  Lumbermen's  Trust  Co.  of  Portland  for  $87,400,  equal  to 
92. 

CRAFTON,  Allegheny  County,  Pa. — BOND  SALE. — An  issue  of 
$40,000  4^%  tax-free  street-impt.  bonds  was  recently  awarded,  it  is 
stated,  to  Lyon,  Singer  &  Co.  of  Pittsburgh. 

CRESTLINE,  Crawford  County,  Ohio.— BOND  SALE.— The  City 
Sinking  Fund  Trustees  have  purchased  an  issue  of  $2,000  5%  fire  bonds 
at  par  and  int.  Denom.  $100.  Date  Nov.  1  1917.  Int.  M.  &  N.  Due 
$500  yearly  on  Nov.  1  from  1918  to  1921 ,  incl. 

CROCKETT  CONSOLIDATED  SCHOOL  DISTRICT,  Tate  County, 

Miss. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Apr.  1 
by  D.  C.  Lauderdale,  attorney  (P.  O.  Senatobia),  for  $5,000  6%  coupon 
(with  privilege  of  registration)  school  bonds.  Denom.  $500.  Date  Mar.  1 
1918.  Int.  ann.  payable  at  Senatobia  or  New  York  City.  Due  Mar.  1 
1938.  Cert,  check  for  $250,  payable  to  J.  A.  Wooten,  Clerk  of  Bd.  of  Co. 
Supervisors,  required.  Bonded  debt  (excluding  this  issue),  Mar.  26  1918, 
$7,500.     Sinking  fund,  $375.     Assess,  val.  1918,  $400,000. 

DALLAS,  Dallas  County,  Tex.— BOND  AUTHORIZED.— Reports 
state  that  the  City  Commissioners  on  Mar.  22  authorized  the  issuance  of 
$250,000  AlA%  park  impt.  bonds,  voted  in  1916. 

BOND  ELECTION. — An  election  will  be  held  on  April  2  to  vote  on  a 
proposition  to  issue  the  following  bonds  at  not  exceeding  6%: 
$25,000  homeless  newsboys  home  bonds  and  building  site  for  home  for 
working  girls. 
25.000  boys  and  girls  truant  school  bonds. 

DAYTON,  Montgomery  County,  Ohio.— BONDS  AUTHORIZED.— 

An  ordinance  has  been  passed  providing  for  the  issuance  of  $5,000  5% 
5-year  smallpox  epidemic  bonds.     Denom.  $1,000.     Date  Mar.  1  1918. 

DEARBORN,  Wayne  County,  Mich.— BOND  ELECTION.— An  elec- 
tion will  be  held  Apr.  1,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$100,000  sewer  bonds. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Apr.  15  of  the 
$330,000  6%  road  and  bridge  bonds. — V.  106,  p.  1152.  Proposalsforthe.se 
bonds  will  be  received  until  12  m.  on  that  day  by  B.Vance,  Clerk  Bd.  of 
County  Commrs.  Denom.  to  suit  purchaser.  Int.  semi-ann.  Due 
serially  5  to  30  yrs.  or  5  to  50  years,  at  option  of  purchaser.  Cert,  checkf 
or  $1,000  required. 

DICKINSON  (Town)  SCHOOL  DISTRICT  (P.  O.  Port  Dickinson), 
Broome  County,  N.  Y. — BOND  SALE. — On  March  28  Isaac  W.  Sherrill 
&  Co.,  Poughkeepsie,  were  awarded  the  $46,000  5%  7-29-year  serial  school 
bonds,  dated  Jan.  1  1918 — V.  106,  p.  1259— for  $47,016  60,  equal  to  102.21 
— a  basis  of  about  4.82%  interest. 

DICKINSON  SCHOOL  DISTRICT  (P.  O.  Dickinson),  No.  Dak.— 

BONDS  VOTED. — The  proposition  to  issue  $35,000  school  bonds  carried 
at  the  election  held  Mar.  11 — V.  106,  p.  1053 — it  is  stated. 

DUBLIN,  Laurens  County,  Ga.— BOND  OFFERING.— Additional 
information  is  at  hand  relative  to  the  offering  on  April  4  of  the  $35,000 
street  paving,  $25,000  school  and  $15,000  sewerage  and  water  6%  coupon 
tax-free  bonds — V.  106,  p.  1152.  Proposals  for  these  bonds  will  be  re- 
ceived until  3  p.  m.  on  that  day  by  Izzie  Bashinski,  Mayor,  pro  tern. 
Denom.  $1,000.  Date  Jan.  1  1918.  Int.  semi-ann.  (J.  &  J.)  payable  at 
the  Hanover  Nat.  Bank,  N.  Y.  Due  $5,000  yearly  on  Jan.  1  from  1933 
to  1947  incl.  Cert,  check  for  5%,  payable  to  the  city  of  Dublin,  required. 
Bonded  debt  (including  this  issue)  Jan.  1  1918,  $277,000.  Floating  debt 
(additional),  $25,000.  Sinking  fund,  $32,909.  Assess,  val.,  $4,500,000. 
Total  tax  rate  (per  $1,000),  $12  50. 

DYERSBURG,  Dyer  County,  Tenn.— BOND  ELECTION.— An  elec- 
tion has  been  called,  it  is  stated,  to  vote  on  the  question  of  issuing  $25,000 
funding  bonds. 

EAST  HARTFORD,  Hartford  County,  Conn.— BOND  SALE.— On 
Nov.  1  last  the  $200,000  414  %  school  bonds  voted  in  June  (V.  104,  p.  2665) 
were  awarded  to  R.  H.  T.  Barnes  &  Co.  of  Hartford  at  par.  Denom. 
$1,000.  Date  Nov.  1  1917.  Int.  M.  &  N.  Due  $10,000  yearly  on  Nov.  1 
from  1927  to  1946  incl. 

EAST  LIVERPOOL  DRAINAGE  DISTRICT  (P.  O.  Lewistown), 
Fulton  County,  III. — BOND  SALE. — An  issue  of  $142,000  bonds  was 
awarded,  it  is  stated,  to  Taylor,  Ewart  &  Co.,  Chicago. 

EAU  CLAIRE,  Eau  Claire  County,  Wise— BOND  ELECTION.— An 
election  will  be  held  Apr.  2  to  vote  on  a  proposition  to  issue  $10,000  fuel 
public   station   bonds. 


EL  PASO,  El  Paso  County,  Tex.— BOND  SALE.— The  $100,000  4J^% 
street  paving  bonds  mentioned  in  V.  105,  p.  1636,  were  awarded  to  con- 
tractors at  par  and  int. 

EMMITSBURG,     Frederick     County,     Md. — BONDS    PROPOSED. — 

II  is  stated  that  the  town  bus  applied  to  the  Legislature  for  authority  to 
issue,  bonds. 

ERIE,  Erie  County,  Pa.— BOND  OFFERING.-  Sealed  bids  will  be 
received  until  10:30  a.m.  April  5  by  T.  I  Ian  Ion,  City  Clerk,  for  $22.5004% 
tax-free  coupon  (with  privilege  of  registration)  conduit  bonds.  Denom. 
$500.  Date  May  1  1918.  Prin.  and  ann.  int.  (May  1)  payable  at  the 
City  Treasurer's  office.  Due  $5,000  May  1  1923,  $1,500  May  1  1924. 
and  $2,000  yearly  on  May  I  from  1925  to  1932  incl.  Cert,  check  or  cer- 
1 1,  ie.it  e  of  deposit  for  2' ,'  of  t  he  par  value  of  the  bonds  bid  for,  payable  to 
the  City  Treasurer,   required. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  H.  S.  Dunlop,  Village  Clerk,  until  12  m.  Apr.  22  for 
the  following  6%  coupon  street   assessment  bonds: 

$3,340  Voelkor  Ave.  bonds.      Due  $310  Oct.    I    1921   and  $1,000  Oct.  1  in 
each  of  the  years  1924.  1926  and  1928. 
1,600  Blackstone  Ave.  bonds.     Duo  $600  Oct.   1   1921  and  $500  Oct.  1 
1924  and  1928. 
15,605  Republic  Ave.  bonds.     Due  $605  Oct.   1   1920  and  $1,000  Oct.  1 

from   1921   to  1935  incl. 
16,160  Liberty  Ave.  bonds.     Due  $160  Oct.  1   1920  and  $1,000  yearly  on 
Oct.  1  from  1921  to  1936  incl. 
7,650  Republic  Ave.  bonds.     Due  $650  Oct.  1  1921  and  $1,000  yearly  on 

Oct.  1  from  1923  to  1929  incl. 
5,490  Chelsea  Ave.  bonds.     Due  $490  on  Oct.  1  1921  and  $1,000  Oct.  1 

in  each  of  the  years  1926,  1927  and  1928. 
1,230  Blackstone  Ave.   impt.  bonds.     Due  $230  Oct.   1    1921   and  $500 

Oct.    1    1924   and    1928. 
2,050  Westport  Ave.  bonds.   Due  $50  Oct.  1  1921  and  $1,000  Oct.  1  1924 

and  1928. 
6,510  Liberty  Ave.  bonds.     Duo  $510  Oct.  1  1921  and  $1,000  Oct.  1  in 

each  of  the  years  1923.  1926  and  1927  and  $2,000  Oct.  1  1928. 
1,760  Voelker  Ave.  bonds.     Due  $760  Oct.  1  1924  and  $500  Oct.  1  1926 

and  1928. 
2,700  Tracey  Ave.  bonds.     Due  $700  Oct.  1  1921  and  $1,000  Oct.  1  1924 
and  1928. 
Date  day  of  sale.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office 
of  the  Village  Treasurer.     Cert,  check  on  a  bank  other  than  the  one  mak- 
ing bid  for  10%  of  amount  of  bonds  bid  for,  required.     Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award. 

FAIRPORT  (P.  O.  Fairport  Harbor),  Lake  County,  Ohio. — BOND 

OFFERING. — Proposals  will  be  received  by  John  E.  Markko.  Village  Clerk, 
until  7  p.  m.  Apr.  16  for  $5,000  5%  coupon  revenue  deficiency  bonds. 
Auth.  Sees.  3931,  3942  and  3948,  Gen.  Code.  Denom.  $500.  Date 
Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  Painesville 
National  Bank,  Painesville.  Due  $500  yearly  on  Mar.  1  from  1920  to 
1929  incl.  Cert,  check  for  $250,  payable  to  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award 
at  Painesville  Nat.  Bank.  Purchaser  to  pay  accrued  int.  Bonded  debt 
(excl.  this  issue),  Mar.  1  1918,  $72,000.  Sinking  fund,  $9,459.  Assess. 
val.  $3,202,620.     Village  tax  rate  (per  $1,000),  $4  47. 

FALLS  CITY,  Richardson  County,  Neb. — BOND  OFFERING. — 
Proposals  will  be  received  by  John  C.  Mullen,  City  Clerk,  until  10  a.  m. 
Apr.  3  for  $15,000  6%  10-20-yr.  (opt.)  water  bonds.  Date  May  1  1918. 
Prin.  &  semi-ann.  int.  payable  at  Falls  City.  Cert,  check  for  2%  payable 
to  Falls  City  required. 

FARRELL  SCHOOL   DISTRICT    (P.   O.   Farrell),   Mercer  County, 

Pa. — BOND  ELECTION. — It  is  stated  that  on  April  2  an  election  will  be 
held  to  vote  on  the  issuance  of  $90,000  high-school-addition  bonds. 

FEDERALSBURG,  Caroline  County,  Md. — BONDS  PROPOSED  — 
Legislative  authority  is  being  asked  by  the  town  providing  for  the  issuance 
of  bonds. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont.— BOARDS  VOTED. — 
A  prooorisition  to  issue  grain  bonds  carried,  it  is  stated,  at  a  recent  elec- 
tion   by  a  vote  of  265  to  20. 

FISHER  COUNTY  SPECIAL  ROAD  DISTRICT  NO.  1  (P.  O. 
Roby),  Tex. — BOND  SALE. — Powell,  Garard  &  Co.,  Chicago,  were 
awarded  on  Mar.  12  the  $100,000  5}4  %  1-30-yr.  serial  coupon  road  bonds 
dated  Feb.  15  1918 — V.  106,  p.  949 — at  96  and  int. 

FRANKFORT,  Benzie  County,  Mich. — BONDS  VOTED. — At  a 
recent  election  an  issue  of  $5,000  water-supply  impt.  bonds  was  voted, 
it  is  stated. 

FRESNO,  Fresno  County,  Calif. — B6WD  OFFERING. — Proposals 
will  be  received  until  5  p.  m.  April  1,  it  is  stated,  for  $710,743  70  street 
improvement  assessment  bonds.     Date  Feb.  18  1918. 

GADSDEN   COUNTY   (P.   O.   Quincy),   Fla. — BONDS  VOTED.— On 

March  19  the  proposition  to  issue  $30,000  school-building  and  $12,000 
funding  6%  bonds  carried  by  a  vote  of  43  to  13.  Due  $1,000  annually  to 
1960.  Bonds  will  be  offered  about  June  1.  G.  B.  Gregory  is  County 
School  Trustee.  

GARY  SCHOOL  DISTRICT  (P.  O.  Gary),  Deuel  County,    So.  Dak. 

—BONDS  AUTHORIZED. — Reports  state  that  an  issue  of  $25,000  school 
bonds  has  been  authorized  by  a  vote  of  116  to  21. 

GERING  SCHOOL  DISTRICT  (P.  O.  Gering),  Scott's  Bluff 
County,  Neb. — BOND  OFFERING. — Proposals  will  be  received  by 
B.  F.  Gentry,  Sec.  Bd.  of  Ed.,  until  8:15  p.  m.  Apr.  6  for  $30,000  6%  school 
bonds.  Denom.  $250.  Date  Apr.  6  1918.  Prin.  and  semi-ann.  int. 
payable  at  office  of  State  Treasurer  at  Lincoln.  Cert,  check  for  $250, 
payable  to  Bd.  of  Education,  required. 

GLEN  ROCK,  Converse  County,  Wyo.— BOND  OFFERING. — 
L.  G.  Spencer,  Town  Clerk,  will  receive  bids  until  5  p.  m.  Apr.  9  for  $40,000 
6%  coupon  15-30-year  (opt.)  water-system-impt.  bonds.  Denom.  $500. 
Date  Mar.  7  1918.  Prin.  and  semi-ann.  int.  payable  at  office  of  Town 
Treasurer.     Cert,   check  for   10%   of  amount   bid  required. 

GLOUCESTER,  Essex  County,  Mass. — BOND  SALE. — On  March  27 
an  issue  of  $20,000  5%  coupon  water  bonds  was  awarded  to  Parkinson  & 
Burr  of  Boston  for  $20,788,  equal  to  103.94.  Denom.  $1,000.  Date 
April  1  1918.  Int.  A.  &  O.  Due  $1,000  yearly  on  April  1  from  1919  to 
1938  inclusive.     Other  bidders  were: 


Merrill.  Oldham  &  Co.,  Bos_  103.43 

Old  Colony  Tr.  Co.,  Bos 103.34 

Gloucester  Nat.  Bank,  Glouc.103.18 

Jackson  &  Curtis,  Boston 103.175 

Edmunds  Bros.  &  Co.,  Bos,  103.09 
Cape  Ann  Nat.  Bk.,  GIouces_  103.051 


E.  H.  Rollins  &  Sons,  Bos...  102. 936 

Estabrook  &  Co.,  Boston...  102. 68 

R.  L.  Day  &  Co.,  Boston.. .102. 349 

Blodget  &  Co.,  Boston 102.278 

Gloucester    Safe    Deposit    & 

Trust  Co.,  Gloucester 100.78 


GOTEBO  SCHOOL  DISTRICT  (P.  O.  Gotebo),  Kiowa  County, 
Okla. — BONDS  DEFEATED. — A  proposition  to  issue  $16,000  high- 
school-building  bonds  was  defeated  at  a  recent  election  by  a  vote  of  42  to 
117. 

GRAND  HAVEN,  Ottawa  County,  Mich.— BOND  ELECTION  PRO- 
POSED.— A  proposition  will  be  submitted  at  the  spring  election  to  issue 
$15,000  municipal  bonds,  $3,000  of  which  is  to  be  used  toward  building  an 
elevated  track  at  the  city  plant  for  the  disposition  of  coal  and  the  remainder 
will  be  used  towards  payment  on  a  new  city  turbine. 

GRANGEVILLE  HIGHWAY  DISTRICT  (P.  O.  Grangeville), 
Idaho  County,  Ida. — BOND  OFFERING. — Proposals  will  be  received 
until  1  p.  m.  to-day  (Mar.  30)  by  A.  H.  Wetherbee,  Sec.  Highway  Bd., 
for  $35,000,  dated  July  1  1917,  and  $15,000  dated  April  1  1918,  10-20-yr. 
(opt.)  impt.  bonds.  Denom.  $1,000.  Cert,  check  for  $1,000,  payable 
to  Highway  District,  required.     Separate  bids  are  requested. 

GRANT  COUNTY  (P.  O.  Elbow  Lake),  Minn.— BO ND  SALE.— On 
March  22  an  issue  of  $21,500  5M%  6-20-year  serial  drainage-ditch  bonds 
was  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  par. 

GREAT  FALLS,  Cascade  County,  Mont.— BOND  ELECTION.— 
On  April  1  the  voters  will  decide  whether  they  are  in  favor  of  issuing 
$235,000  storm-sewer  l  onds,  it  is  stated. 

GREEN  COUNTY  (P.  O.  Bloomfield),  Ind.— BGWD  OFFERING.— 
Levi  J.  Bauer,  County  Treasurer,  will  receive  bids  until  6  p.  m.  April  5 
for  $17,300  and  $5,940  4J^%   10-year  highway  improvement  bonds. 
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GREENE  COUNTY  (P.  O.  Springfield),  Mo. — BONDS  PROPOSED. — 
A  movement  is  on  foot,  it  is  stated,  to  issue  $1,500,000  highway-improve- 
ment bonds. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BONDS  NOT 
SOLD. — No  sale  was  made  of  the  $15,000  5%  coupon  1-9-year  serial  bonds 
offered  on  Mar.  21.     V.  106,  p.  1054. 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta- 
County,  Calkr. — BOND  ELECTION  PROPOSED. — An  election  is  pro- 
posed, it  is  stated,  to  vote  on  the  issuance  of  $630,000  irrigation  construc- 
tion bonds. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — BOND  SALE. — On  Mar.  25  the  $230,000  4H%  5-30-year 
serial  coupon  tax-free  school  bonds  dated  Feb.  1  1918  (V.  106,  p.  1153), 
were  awarded  to  the  Harrisburg  Trust  Co.  and  the  Merchants  Nat. 
Bank  of  Harrisburg  jointly  for  $232,340  25  (101.017)  and  int.  Other 
bidders  were: 
Frazier&Co ^-_-l$231,750  00  Lyon,  Singer  &  Co. 


Wm.  R.  Compton  Co 

Biddle  &   Henry 231,547  90 


Harris,  Forbes  &  Co 

Guaranty  Trust  Co 


$231,551  00 


HARTFORD— NORTHWEST  SCHOOL  DISTRICT,  Conn.— LOAN 
AUTHORIZED. — At  a  meeting  of  the  District  Committee  on  March  22 
a  resolution  was  passed  authorizing  the  district  to  borrow  $12,000  for 
current  expenses. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Adams  County, 
Neb. — BONDS  VOTED.— At  the  election  held  in  March  the  proposition 
to  issue  $100,000  10-20-yr.  (opt.)  school-bldg.  bonds  at  not  exceeding  6% 
int.  carried  by  a  vote  of  552  to  311.  V.  106,  p.  1153.  Bonds  will  be  ad- 
vertised in  near  future. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  John  T.  Ridgway,  County  Auditor,  until 
1  p.  m.  April  13  for  $212,500  5%  highway-impt.  bonds.  Auth.  Sees.  1191 
and  1223,  Gen.  Code.  Denom.  $500.  Date  April  1  1918.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  County  Treasurer.  Due 
$6,500  Mar.  1  1919,  $6,000  Sept.  1  1919  and  $10,000  each  six  months 
from  Mar.  1  1920  to  Sept.  1  1923  inch  and  $15,000  each  six  months  from 
Mar.  1  1924  to  Sept.  1  1927  incl.  Cert,  check  for  $200  required.  Pur- 
chaser to  pay  accrued  interest. 

HIGH  POINT,  Guilford  County,  No.  Caro.— BOAT£>  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  to-day  (Mar.  30)  of 
the  three  issues  of  6%  coupon  (with  privilege  of  registration)  bonds,  aggreg- 
ating $97,000. — V.  106,  p.  1259.  Proposals  for  these  bonds  will  be  re- 
ceived until  12  m.  to-day  by  Thomas  J.  Murphy,  City  Manager.  The 
bonds  are  described  as  follows: 
$11,000  street  funding  bonds.     Due  $2,000  yearly  on  Jan.   1  from  1926 

to  1930  incl.,  and  $1,000  Jan.  1  1931. 
43,004  street  impt.  bonds.     Due  $2,000  yearly  on  Oct.  1  from  1918  to 

1934  incl.,  and  $3,000  yearly  on  Oct.  1  from  1935  to  1937,  incl. 
43,000  Assessment  bonds.     Due  $3,000  Oct.   1   1919,  $4,003  yearly  on 

Oct.  1  from  1920  to  1924,  incl.,  and  $5,000  yearly  on  Oct.  1  from 

1925  to  1928. 
Denom.  $1,000.  Date  Oct.  1  1917.  Prin  &  semi-ann.  int.  payable 
at  the  Hanover  National  Bank,  N.  Y.,  as  follows:  on  the  $11,000  street 
funding  bonds  J.  &  J.  and  on  the  $43,000  street  impt.  and  the  $43,000 
assessment  bonds  A.  &  O.  Cert,  check  upon  an  incorporated  bank  or 
trust  company  for  2  %  of  the  amount  of  bonds  bid  for  payable  to  the  City 
Manager  and  Treasurer  required.  Purchaser  to  pay  accrued  int.  Official 
circular  states  that  the  successful  purchaser  or  purchasers  will  be  furnished 
with  the  opinion  of  Reed,  McCook  and  Hoyt,  Attorneys  of  N.  Y.  City;  and 
the  bonds  will  be  engraved  under  the  supervision  of  the  U.S.  Mortgage  & 
Trust  Co.,  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  upon  the  bonds. 

FINANCIAL  STATEMENT. 

Assessed  valuation  of  property  1917 $5,503,000 

True  value,  estimated 15,000,000 

Bonded  debt,  including  bonds  now  offered 1,072,000 

Other  loans,  exclusive  of  loan  in  anticipation  of  this  year's  taxes 

and  these  bonds 10,500 

Water  bonds,  included  above 240,000 

Special  assessments,  levied  or  to  be  levied  to  pay  bonds  included 

above 237,000 

Sinking  funds -.-         37,500 

Population  (Census  1910).  9,525:  1918  (est.),  15,000. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  SALE.— The  $100,000 
seed-grain  bonds  voted  at  an  election,  held  Mar.  22 — V.  106,  p.  1153 — 
were  awarded  on  Mar.  23  to  the  Wells-Dickey  Co.  of  Minneapolis. 

HOLCOMB  CONSOLIDATED  SCHOOL  DISTRICT,  Grenada 
County,  Miss.— BONDS  PROPOSED.— An  issue  of  $5,000  6%  20-yr. 
bonds  is  under  consideration,  it  is  stated. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $10,400  4H%  highway-impt.  bonds  offered 
on  March  25. — V.  106,  p.  1259. 

HUNT  COUNTY  (P.  O.  Greenville),  Texas.— BO ND  ELECTION 
PROPOSED. — A  petition  has  been  filed  with  the  County  Clerk,  asking 
for  an  election  to  vote  on  the  issuance  of  bonds  amounting  to$250,000 
for  road  impt.,  it  is  stated. 

HURLOCK,  Dorchester  County,  Md.— BONDS  PROPOSED.—  Ac- 
cording to  reports,  the  town  has  applied  to  the  Legislature  for  authority 
to  issue  bonds. 

INDEPENDENCE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Great 
Meadows),  Warren  County,  N.  J. — BOND  OFFERING. — Proposals  will 
be  received  by  George  E.  Dorcas,  District  Clerk,  until  2  p.  m.  to-day 
(March  30)  for  $18,000  5%  school  bonds.  Auth.,  Sec.  114,  Chap.  130, 
Laws  of  1913.  Denom.  $100.  Date  Fob.  1  1918.  Int.  F.  &  A.  Due 
$1,000  yearly  on  Feb.  1  from  1922  to  1939,  inclusive.  Certified  check  (or 
cash)  for  2%  of  amount  of  bonds  bid  for,  payable  to  Board  of  Education, 
required.  Legality  of  bonds  has  been  approved  by  the  Attorney-Generai 
of  New  Jersey. 

JACKSON,  Butts  County,  Ga  —  BOND  ELECTION  PROPOSED  — 
An  election  will  probably  be  held,  according  to  reports,  to  vote  on  the 
question  of  issuing  high-school-buiiding  bonds. 

JEFFERSON    SCHOOL    DISTRICT,    San    Diego    County,    Cal.— 

BOND  ELECTION  PROPOSED. — Local  papers  state  that  petitions  are 
being  circulated  for  the  issuance  of  school  bonds. 

JOPLIN,  Jasper  County,  Mo. — BOND  ELECTION.— On  April  2  an 
election  will  be  hold,  it  is  stated,  to  vote  on  propositions  to  issue  $20,000 
city-building,  $16,000  market-house  rebuilding  and  $40,000  detention- 
home  and  city-hospital  bonds. 

KANSAS  CITY,  Mo.— BOND  ELECTION.— An  election  will  be  held 
on  April  2,  it  is  stated,  to  vote  on  the  question  of  issuing  $1,250,000  water- 
improvement  bonds. 

KENOSHA  SCHOOL  DISTRICT  (P.  O.  Kenosha),  Kenosha 
County,  Wise. — BOND  ELECTION. — On  April  2  the  voters  will  decide 
whether  they  are  in  favor  of  issuing  school-building  bonds. 

KIMBALLTON  SCHOOL  DISTRICT  (P.O.  Kimballton),  Audubon 
County,  Iowa. — BOND  SALE. — An  issue  of  $4,500  5%  school  bldg.  bonds, 
authorized  at  an  election  held  Mar.  4  by  a  vote  of  29  to  7,  has  been  sold  to 
the  White  Co.  of  Davenport. — V.  106,  p.  626. 

KINDER  SCHOOL  DISTRICT  (P.  O.  Kinder),  Allen  Parish,  La.— 
BOND  ELECTION. — An  election  will  be  hold  Apr.  16,  it  is  stated,  to  vote 
on  a  proposition  to  issue  $60,000  school  house  bonds. 

KITTANNING  SCHOOL  DISTRICT  (P.  O.  Kittanning),  Arm- 
strong County,  Pa. — BOND  ELECTION. — A  proposition  to  issue  $105,- 
000  school-bldg.  bonds  will  be  submitted  to  the  voters  at  an  election  to 
be  held  May  21,  it  is  stated. 

KNOXVILLE,  Tenn.— BOND  SALE.— The  three  issues  of  5  and  6% 
street-impt.  and  assess,  bonds,  aggregating  $38,944  36,  offered  Feb.  25 — 
V.  106,  !>■  841 — were  awarded  to  the  Murray  Construction  Co.  of  Knox- 
ville  at  par  and  interest. 

LADYSMITH,  Rusk  County,  Wise— B02VDS  DEFEATED.— At  an 
election  held  Mar.  19  a  proposition  to  issue  $20,000  light  bonds  failed  to 
carry. 


LAKE  SCHOOL  DISTRICT,  Glenn  County,  Calif.— BOND  ELEC- 
TION PROPOSED. — It  is  proposed,  according  to  reports,  to  submit  to  the 
voters  the  question  of  issuing  $14,000  school-building  bonds. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio.— NO  BIDS  RECEIVED.— No  bids  were  received,  it  is 
stated,  for  the  $90,000  5%  2-31-year  serial  coupon  school  bonds  offered 
March  26  (V.  106,  p.  1260). 

LANCASTER,    Lancaster    County,    Pa. — BONDS   PROPOSED. An 

issue  of  $4,000  water  works  impt.  bonds  is  under  consideration,  it  is  stated. 
LANESBORO,  Fillmore  County,  Minn. — DESCRIPTION  OF  BONDS 

— The  $15,000  4%  electric  light  and  water-plant  bonds,  awarded  to  the 
State  of  Minnesota  at  par  (V.  106,  p.  1260),  are  in  denom.  of  $i  000  and 
dated  July  1  1918.     Due  July  1  1938.  n.uw  anu 

LANSING,  Ingham  County,  Mich. — BOND  ELECTION. — An  elec- 
tion will  be  held  in  April  to  vote  on  a  proposition,  it  is  stated,  to  issue  $12  - 
700  paving  bonds.  ' 

LA  PLATA,  Charles  County,  Md. — BONDS  PROPOSED. — It  is  stated 
that  a  bill  is  before  the  Legislature  authorizing  the  issuance  of  refunding 
bonds. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— NO  BONDS  TO 
BE  ISSUED. — The  bill  authorizing  the  issuance  of  the  $35,000  hospital 
bonds  mentioned  in  V.  106,  p.  207,  has  been  defeated  by  the  State  of  Legis- 
lature. 

LEALMAN   SPECIAL  TAX  SCHOOL   DISTRICT    NO.   7,    Pinellas 
County,   Fla.— BOND   OFFERING. — Dixie  N.    Hollins,    Supt.   of  Public 
Instruction  at  Clearwater,  will  receive  proposals  until  11  a.  m.  April  9 
it  is  stated,  for  $6,500  6%   20-year  bonds.     Denom.  $500. 

LEXINGTON,  Davidson  County,  No.  Caro. — BOND  OFFERING 
WITHDRAWN. — The  offering  of  $50,000  school  bonds  at  not  exceeding 
6%  int.,  which  was  to  have  taken  place  Mar.  29,  was  withdrawn,  it  is 
stated. 

LIMA,  Allen  County,  Ohio.— BONDS  AUTHORIZED.— An  ordinance 
has  been  passed  authorizing  the  issuance  of  $12,000  olA%  (not  4 14  %  as 
first  reported) — V.  106,  p.  950 — coupon  waterworks  extension  and  improve- 
ment bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $1,000.  Date 
Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of 
the  Sinking  Fund  Trustees.  Due  $1,000  yrly.  on  Apr.  1  from  1920  to  1931, 
incl. 

LIMESTONE  COUNTY  (P.  O.  Groesbeck),  Tex— BONDS  VOTED  — 

An  issue  of  $100,000  5H%  20-40-yr.  Road  Dist.  No.  11  bonds  has  been 
voted,  it  is  stated.     Date  of  sale  not  yet  determined. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Stroud), 
Okla.— BOND  SALE. — On  Mar.  20  an  issue  of  $44,000  6%  school  bonds 
was  awarded  to  the  Stroud  National  Bank  for  $45,550  (103.522)  and  int. 
- — a  basis  of  about  5.72%.  Denom.  $500.  Date  Feb.  1  1918.  Int.  J.  &  J. 
Due  Feb.  1  1938.     Other  bidders  were: 

Prudden  &  Co.,  Toledo $45.540IGeo.  W.  &  J.  E.  Piersol,  Okla. 

JohnLinne&Co 45.535       City $45,270 

|R.  J.  Edwards,  Okla.  City...  45,040 

LORAIN,  Lorain  County,  Ohio. — BONDS  AUTHORIZED. — On 
Mar.  4  an  ordnance  was  passed,  providing  for  the  issuance  of  $58,572  34 
5H%  coupon  refunding  bonds.  Denom.  1  for  $572  34  and  58  for  $1,000. 
Date  Jan.  15  1918.  Prin.  &  semi-ann.  int.  (M.  &  S.)  payable  at  office  of 
Sinking  Fund  Trustees.  Due  $4,572  34  Sept.  15  1919  and  $6,000  yrly. 
on  Sept-  15  from  1920  to  1928  incl.     Purchaser  to  pay  accrued  int. 

LOWELL,  Kent  County,  Mich. — BOND  SALE. — The  City  State 
Bank,  of  Lowell,  recently  purchased  $10,000  bYi%  light  and  power  im- 
provement bonds  at  par,  it  is  stated. 

LOWNDESS  COUNTY  (P.  O.  Columbus),  Miss.— BO  ND  OFFER- 
ING.—  Proposals  will  be  received  until  2  p.  m.  Apr.  1  by  B.  A.  Lincoln, 
Clerk  Board  of  County  Supervisors,  for  $10,000  1-20-year  serial  Zion  Road 
District  No.  3  bonds  at  not  exceeding  6%  int.  Denom.  $500.  Prin. 
and  semi-ann.,  payablo  at  the  County  Treasurer's  office.  Cert,  check 
for  $1,000  on  some  solvent  bank,  payable  to  the  above  Clerk,  required. 

McHENRY  COUNTY  (P.  O.  Towner),  No.  Dak.— BOARDS  OFFERED 
BY  BANKERS. — Sidney  Spitzer  &  Co.  and  Stacy  &  Braun,  both  of  Toledo 
are  offering  to  investors  at  101.60,  yielding  about  5.40%,  $350,000  6% 
tax-free  seed-gram  bonds.  Denom.  $500.  Date  March  1  1918.  Principal 
and  semi-annual  interest  (M.  &  S.)  payable  at  the  American  Exchange 
National  Bank  of  New  York.  Due  March  1  1921.  These  bonds  are 
direct  general  obligations,  payable  from  a  tax  levied  on  all  the  property  in 
the  county.  The  issue  has  been  passed  by  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board.  Total  debt,  $400,000.  Assessed  valuation, 
$10,046,193.  Real  value  (est.),  $40,000,000.  Population  1910  (Census), 
17,627. 

McINTOSH  COUNTY  (P.  O.  Darien),  Ga. — BOND  OFFERING. — 
Proposals  will  be  received  by  P.  II.  MacFarland,  Chairman  Board  of 
County  Commissioners,  until  April  2,  for  $20,000  funding  and  $20,000 
road  5';;  bonds.  Denom.  $500.  Date  Jan.  1  1918.  Interest  semi-annual 
(J.  &  J.),  payable  in  New  York.  Due  $1,500  on  each  issue  annually  on 
Jan.  1.     Bonded  debt,  none.     Assessed  valuation  1917,  $1,880,000. 

MACON,  Bibb  County,  Ga.— BOND  ELECTION.— On  May  14  an 
election  will  be  held  to  vote  on  a  proposition  to  issue  $300,000  sewer  and 
city  auditorium  bonds,  it  is  stated. 

MALHEUR  (MUNICIPAL)  DRAINAGE  DISTRICT  (P.  O.  Ontario), 
Ore. — BOND  SALE. — An  issue  of  $34,400  6%  coupon  tax-free  drainage 
bonds  was  awarded  to  Carstens  &  Earles,  Inc.,  of  Seattle.  Denoms. 
$1,000.  $500  and  $100.  Date  Dec.  1  1917.  Principal  and  semi-annual 
interest  (J.  &  D.)  payable  at  the  County  Treasurer's  office  or  collected  free 
of  cost  through  the  offices  of  the  above  bankers.  Due  $5,600  yearly  on 
Dec.  1  from  1923  to  1926,  inclusive,  $11,000  Dec.  1  1927  and  $1,000 
Dec.  1  1928. 

Financial  Statement. 

Assessed   value  district  property,    1916 $267,401  00 

Estimated  real  value,  laud  alone 600,000  00 

Our  appraisal,  land  alone 435,000  00 

Total  bonded  debt,  including  this  offering 140,000  00 

MANCHESTER  RURAL  SCHOOL  DISTRICT  (P.  O.  Reinersville), 

Morgan  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  V.  B.  Walters,  Clerk  of  Board  of  Education,  until  12  m.  to-day  (Mar. 
30)  for  $1,000  6%  coupon  school  equip,  and  enlarging  bonds.  Auth. 
Sec.  7629  Gen.  Code.  Denom.  $100.  Date  Apr.  1  1918.  Prin.  &  semi- 
ann.  int.  (A.  &  O.)  payable  at  Citizens  National  Bank,  McConnelsville. 
Due  $100  on  Oct.  1  1923  and  1924  and  $100  each  six  months  from  Apr. 
1  1925  to  Oct.  1  1928  incl.  Bonded  debt  (excl.  this  issue).  Mar.  22  1918, 
$1,000.     Assess,  val.  1918  $525,000.     Tax  rate  (per  $1,000),  $14  40. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Phoenix), 
Ariz. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $3,500  6%  20-year 
gold  school  site  and  constr.  bonds  offered  on  Mar.  18. — V.  106,  p.  950. 
A  bid  of  $3,517  flat  was  received  from  C.  H.  Coffin  of  Chicago  with  delivery 
at  Continental  &  Commercial  Bank,  Chicago,  was  rejected. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  SALE.— On 
Mar.  25  an  issue  of  $6,400  5%  coupon  impt.  bonds  was  awarded  to  the 
City  National  Bank  of  Marion  at  par  and  mt.  Denoms.  6  for  $500  and 
1  for  $400.  Date  Feb.  28  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  the  County  Treasurer's  office. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $10,0000,  payable  $50,000  Dec.  20  1918  and  $50,000 
Jan.  15  1919,  was  awarded  on  March  28  to  It.  L.  Day  &  Co.  of  Boston  at 
5.74%  discount.     S.  N.  Bond  &  Co.  bid  5.80%  discount. 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BOND  ELECTION.— 
An  election  will  be  held  Aug.  27  to  vote  on  the  proposition  providing  for  the 
issuance  of  the  $1,250,000  highway  bonds  mentioned  in  V.  106,  p.  104. 

MERIDIAN,  Lauderdale  County,  Miss.— BOND  SALE.— On  Mar. 
22  an  issue  of  $95,000  coupon  water  works  impt.  and  extension  bonds  was 
awarded  to  J.  C.  Mayer  &  Co.  of  Cincinnati  for  $95,275  50  (100.29)  and 
int.  for  5J^s.  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and  somi-ann. 
int.  payablo  at  tho  office  of  City  Clerk  and  Treasurer.  Due  Jan.  1  1928. 
Other  bidders  were:  Mtf .,  ^ 

Prudden  &  Co.,  Toledo. — For  6%  bonds,  par  and  int.,  premium  $67. 
A.  B.  Leach  &  Co.,  Chicago. — For  6%  bonus,  par  and  int.,  premium  $1,693, 

foi5%%  bonds,  par  and  int. 
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Provident  Sav.  &  Trust  Co.,  Cincinnati. — For  6%  bonds  par  and  int., 
premium  $2,641;  for  5H%  bonds  par  and  int.,  premium  $28  50.  Allow- 
ance to  be  made  bidder  of  $950,  covering  lithographing  of  bonds  and 
attorney's  fee. 

Whitney  Central  Trust  &  Sav.  Bank,  New  Orleans. — For  5%%  bonds, 
par  and  int.,  premium  $251.  Prin.  and  int.  to  be  payablo  in  New 
Orleans  or  New  York. 

Steiner  Bros.,  Birmingham. — For  6%  bonds  par  and  int.,  basis  1.0081. 

Wm.  R.  Compton  Co.,  St.  Louis. — For  6%  bonds  par  and  int.,  premium 
$2,061  50. 

Breed,  Elliott  &  Harrison,  Cincinnati. — For  6%  bonds  par  and  int., 
premium  $837  75. 

Mississippi  Valley  Trust  Co.,  St.  Louis. — For  6%  bonds  par  and  int., 
premium  $1,719  50;  for  hxA%  bonds  par  and  int.,  promium  $237. 

Weil,  Roth  &  Co.,  Cincinnati. — For  6%  bonds  par  and  int.,  premium 
$2,000.     Payment  of  principal  and  interest  to  be  made  in  New  York. 

FINANCIAL  STATISTICS. 

Estimated  true  valuation  of  all  taxable  property $19,575,000  00 

Assessed  valuation  for  taxation,  year  1917 14,495,959  00 

Total  bond  debt,  including  this  issue 1,678,107  66 

Water  works  bonds  payable  by  revenues  of  water  dept., 

including  this  issue  and  included  in  above  total 475 ,000  00 

Bonds  and  certificates  payable  by  special  assessment  (includ- 
ed in  above  total) 269,201  87 

Assets  of  the  City  of  Meridian  in  excess  of  liabilities 1 ,201 ,826  95 

Tax  rate  (per  $1,000) 17  00 

Population  (1910  Census).  23,285;  1918  (est.),  30,000. 
MIAMI   COUNTY   (P.   O.   Peru),   Ind.— BOND  SALE.— On  Mar.  26 
the  $9,000  434  %  1-20-yr.  serial  Pine  Creek  Township  Road  No.  10  bonds — 
V.  106,  p.  1153 — were  awarded  to  the  First  Nat.  Bank  of  Peru  at  par  and  int 

MILLER,  Hand  County,  So.  Dak.— BOND  ELECTION  PROPOSED.— 
An  election  will  probably  be  held,  it  is  stated,  to  vote  on  a  proposition  to 
issue  $30,000  light  and  power-plant  and  $15,000  water-system  improvement 
bonds. 

MILWAUKEE,  Wise— BOND  ELECTION.— Reports  statet  that  an 
election  will  be  held  April  2  to  vote  on  propositions  providing  tor  the 
issuance  of  the  following  bonds:  $200,000  street  improvement,  $350,000 
harbor  improvement,  $500,000  school  building,  $200,000  bridge  construc- 
tion, $70,000  public  bath  house,  $150,000  bridge  construction  and  $250,000 
central  police-station  bonds. 

MINNEAPOLIS,  Minn.— BOND  SALE.— On  March  27  the  $210,000 
4%  5-yr.  aver,  bonds  dated  April  1  1918 — V.  106,  p.  1054 — were  awarded 
to  Hornblower  &  Weeks  and  the  Wm.  R.  Compton  Co.  jointly  for 
199.626,  equal  to  95.06. 

MONTANA  (State  of).— BOND  SALE.— On  March  20  the  $200,000 
6%  war  defense  bonds  (V.  106,  p.  1153)  were  awarded  to  A.B.  Leach  & 
Co.  and  R.  W.  Pressprich  &  Co.,  of  New  York,  jointly  at  100.07.  Date 
March  20  1918.  Due  in  5  years,  subject  to  call  at  any  interest-paying 
date  or  within  30  days  thereafter. 

MONTPELIER,  Williams  County,  Ohio.— BOND  SALE.— On  Mar.  22 
F.  C.  Hoehler  &  Co.  of  Toledo  were  awarded  an  issue  of  $6,000  6%  street- 
impt.  bonds  for  $6,258  10,  equal  to  104.301.  Denom.  $1,000.  Date 
Apr.  1  1918.     Int.A.&O.     Due  Apr.  1  1938.     Other  bidders  were: 


fL  ,mnS*  N,^'5n*1  ?ank  of  Lyndhurst.  Due  $1,000  yearly  on  May  1 
from  1919  to  1944,  incl  Cert  check  for  2%  of  the  amount  of  bonds  bid 
lor  upon  an  incorporated  bank  or  trust  company,  payable  to  the  -Cus- 
todian of  School  Moneys  of  the  School  District  of  the  Borough  of  Arlington." 
required.  The  successful  bidder  will  be  furnished  with  the  opinion  of 
Hawkins,  Delafield  &  Longfellow,  attorneys  of  New  York  City,  that  the 
bonds  are  binding  and  legal  obligations  of  the  said  Board  of  Education. 
I  he  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mortgage 
fiJL7St  C<V<.£reWuYoF^-  T^h  *V[l  certify  as  to  the  genuineness  of  the 
signatures  of  the  school  district  officials  and  the  seal  impressed  thereon. 

toTmvpKn00!'  DISTRICT  Shasta  County,  Cal.-BOiVD 
ELECTION  PROPOSED.— An  election  will  probably  be  held,  it  is  stated, 
to  vote  on  a  proposition  to  issue  school  bldg.  bonds. 

pit^^S^P*  HaTilton  County,  Ohio.— BOARDS  AWARDED  IN 
4Q7  Ta~?p  thie  tw?,lssuS  of^co,u,E?n  «ty-impt.  bonds,  aggregating  $27.- 
P?Jit'  °,fwe,d  ?-n,^Sr-  25~V-  106,'  p-  1261— the  $1,497,34  6%  Parmelee 
P toce  and  Wakefield  Place  sewer  and  water  connection  bonds,  dated  Jan.  16 
7inn'imere  ^&Ide<Li.°  Seasongood  &  Mayer  of  Cincinnati  for  $1,498  84 
(100.10)  and  int.     The  bidders  were: 

a                „  „  „,           ^.     .                    $26,000  Issue.  $1,497  34  Issue 

Seasongopd  &  Mayer.  Cincinnati $26,800  00  $1498  84 

Breed,  Elliott  &  Harrison,  Cincinnati         26  017  10  *i.-*»o  o* 
All  bids  for  the  $26,000  issue  were  rejected. 

OAK  PARK  SCHOOL  DISTRICT  (P.  O.  Oak  Park),  Cook  Countv 

III.— BOND  SALE.-On  Mar.  22  an  issue  of  $80,000  5%  l^ySaw! 

i™£\boninS,  wa<?  a^S?edlt.°J^-  B-  Leach  &  Co-  of  Chicago  for  $80,922. 
equal  to   101.152.     Other  bidders  were- 

R.M.  Grant  &  Co $80,685  00 


First  Trust  &  Sav.  Bank.. $80, 100  00 

Mercantile  Trust  Co 80,004  00 

E.  H.Rollins  &  Son 80,056  00 

National  City  Co.   _  79  575  50 

McCoy  &  Co 79i408  00 


Graves,  Blanchett  &  Thorn 

berg,  Toledo $6,258  60 

Prudden&  Co.,  Toledo 6,246  00 

Spitzer,  Rorick  &  Co.,  Tol.  6,215  00 
Hanchett  Bond  Co.,  Chic.  6,187  50 
Weil,  Roth  &  Co.,  Cine...  6,184  80 
Prov.  S.  B.  &  T.  Co.,  Cine.  6,180  00 


Durfee,  Niles  &  Co.,  Tol. .$6,171  80 

Seasongood  &  Mayer,  Cin.  6,157  80 

Otis  &  Co.,  Cleveland 6,150  00 

W.L.  Slayton&Co.,Tol..  6,12120 
Breed,  Elliott  &  Harrison, 

Cincinnati 6,121  00 

R.M.Mann&Co 6,105  00 

MONTGOMERY,  Montgomery  County,  Ala. — BOND  SALE.— On 
March  19  the  $150,000  5%  30-year  serial  coupon  sanitary-sewer  refunding 
bonds  dated  May  1  1918 — V.  106,  p.  314 — were  awarded  to  J.  C.  Mayer 
&  Co.  of  Cincinnati  at  par  and  int.,  less  a  commission  of  $8,189  50. 

MONTGOMERY,  Fayette  County,  W.  Va.—BOND  OFFERING.— 
Proposals  will  be  received  until  April  1  for  $30,000  5%  1-30-yr.  city-hall, 
fire-department  and  equipment  bonds,  it  is  stated.  Authority  election  helc1. 
Feb.  27  191S.     Denom.  $1,000.     B.  L.  Hastings  is  Mayor. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BONDS  PRO- 
POSED.— The  county  has  petitioned  the  Legislature  for  authority  to  issue 
bonds,  it  is  stated. 

MOSS  POINT,  Jackson  County,  Miss.— BONDS  TO  BE  ISSUED  — 
It  is  stated  that  the  Board  of  Aldermen  at  its  meeting  on  Apr. 21  proposed 
to  issue  $3,500  6%  bonds  to  liquidate  existing  indebtedness.  Jesse  W. 
Thompson  is  Mayor. 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont.— BONDS 
VOTED. — At  the  election  held  on  Mar.  12  the  proposition  to  issue  $100,000 
seed-grain  bonds,  carried,  it  is  stated. — V.  106,  p.  1054. 

NEWARK,  N.  J.— BOND  SALE. — During  the  calendar  year  ending 
Dec.  31  1917  the  Sinking  Fund  Commission  purchased  at  par  the  following 
bonds: 

Amt.                            Purpose.                    Interest.    Maturity.  Date. 

$30,000     Police  building 4M%     1918-1947     Mar.  1  1917 

15,000     City  hospital 4^%     1918-1922     Mar.  1  1917 

500,000     Dock  improvement 4M%     1918-1957     June  1  1917 

60,000     Fire  department 4^%      1918-1927     Sept.  1  1917 

100,000     Fire  department 4>^%      1918-1947     Sept.  1  1917 

30,000     City  hospital 4H  %      1918-1927     Oct.    1  1917 

30,000     Police   department 4K%     1918-1927     Oct.    1  1917 

500,000     Floatingdebt . 4y2%     1918-1922     Nov.  1  1917 

NOTE  SALE. — The  $1,200,000  tax  revenue  and  the  $750,000  tax  antici- 
pation notes  offered  on  Mar.  28 — V.  106.  p.  1260 — were  awarded  to  J.  P. 
Morgan  &  Co.  of  N.  Y.  at  5%  for  three  months. 

NEWARK,  Licking  County,  Ohio.— BOND  SALE.— The  $15,000 
5%  2-6-year  serial  coupon  fire  apparatus  (city's  portion)  bonds,  dated 
Apr.  1  1918,  recently  authorized — V.  106,  p.  1153 — nave  been  purchased 
by  the  City  Sinking  Fund  Trustees. 

NEW  BRUNSWICK,  N.  J.— BONDS  PROPOSED.— Concerning  the 
proposed  issuance  of  $153,000  school  bonds,  John  J.  Morrison,  Director 
of  Revenue  and  Finance,  advices  us  that  the  loan  has  passed  its  first  and 
second  readings,  but  that  no  further  steps  are  to  be  taken  until  the  issue 
has  been  approved  by  the  Capital  Issues  Committee  of  the  Federal  Revenue 
Board. 

NEW  MADISON,  Darke  County,  Ohio. — BOND  SALE.— On  Mar. 
25  the  $4,000  6%  2-6-year  serial  fire  protection  bonds,  dated  Dec.  1  1917 — 
V.  106,  p.  1153 — were  awarded  to  the  Farmers  Banking  Co.  of  New 
Madison  for  $4,025  (100.62)  and  int.  A  bid  of  $4,006  80  was  received 
from  Durfee,  Nyles  &  Co.  of  Toledo. 

NEWPORT,  Newport  County,  R.  I. — LOAN  OFFERING. — Proposals 
will  receive  bids  until  5  p.  m.  Apr.  2,  it  is  stated,  for  a  temporary  loan  of 
$50,000,  due  Sept.  3. 

NEWPORT  BEACH,  Orange  County,  Calif.— BOND  SALE.— The 
$50,000  5H%  1-32-year  serial  gold  harbor  bonds  dated  Feb.  1  1918,  of- 
fered without  success  on  Feb.  25  (V.  106,  p.  1054)  were  subsequently 
awarded  at  private  sale  to  the  Wm.  R.  Staats  Co.  of  San  Francisco 
and  elsewhere  at  par  and  int. 

NEW  YORK  CITY.— TEMPORARY  LOAN.— Deputy  Comptroller 
Philbin  on  Mar.  28  sold  $5,000,000  revenue  bills  on  a  4.78%  int.  basis, 
dated  Mar.  28  and  due  July  10  next.  The  bills  were  placed  with  two  bank- 
ing institutions,  the  Equitable  Trust  Co.  taking  $3,000,000  and  Kuhn, 
Loeb  &  Co.  $2,000,000. 

This  is  the  first  borrowing  by  the  city  since  Mar.  12,  when  $12,000,000 
corporate  stock  notes,  dated  Mar.  12  and  maturing  June  28,  and  $8,000,000 
revenue  bills,  dated  Mar.  12  and  payable  July  8,  were  awarded  to  the 
Guaranty  Trust  Co.  of  this  city  on  its  bid  of  4.79%  for  "all  or  none." 

NORMAN  SCHOOL  DISTRICT  (P.  O.  Norman),  Cleveland  County, 
Okla. — BONDS  VOTED. — The  proposition  to  issue  $22,000  5%  school- 
building  bonds  recently  submitted  to  the  voters — V.  106,  p.  1153 — carried, 
it  is  stated.  Denom.  $1,000.  Date  Apr.  1  1918.  Due  yearly  on  Apr.  1 
from  1920  to  1932,  incl.     Chas.  S.  Standley  is  District  Clerk. 

NORTH  ARLINGTON  SCHOOL  DISTRICT  (P.  O.  North  Arling- 
ton), Bergen  County,  N.  J. — BOND  OFFERING.— Sealed  bids  will  be 
received  until  8:30  p.  m.  Apr.  11  by  Frederick  W.  Hoefer,  District  Clerk, 
for  $26,000  5%  coupon  (with  privilege  of  registration)  school  bonds.  Denom. 
$1,000.     Date  May  1  1918.     Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 


Elston  &  Co 80.556  00 

Hornblower  &  Weeks 80,525  00 

Merchants  Loan  &  Tr.  Co.  80,515  20 
Harris  Trust  &  Sav.  Bank  80,515  00 
Continental  Tr.  &  Sav.  Bk.  80,164  00 

Denom.  $1,000.     Date  Apr.  1  1918.     Prin.  &  semi-ann.  int.  (J.  &  D  ) 
payable  at  Illinois  Trust  &  Sav.  Bank,  Chicago.     Due  yearly  on  June  1 
as  follows:  $15,000  1931,  $30,000  1932  and  1933,  and  $5,000  1934.     Total 

lgislost^ss'odo388'000'     ASS6SS'    Val"     1917,    $9'463'299-     Population 

i>&£k££}PM&  CITY-  Oklahoma  County,  Okla.— BOND  ELECTION 
t-KuruSED. —Preparations  are  under  way,  it  is  stated,  for  holding  an  elec- 
tion to  vote  on  the  question  of  issuing  $75,000  fire-apparatus  bonds. 

OKMULGEE,  Okmulgee  County,  Okla.— BOND  ELECTION.— An 
election  will  be  held  April  2  to  vote  on  a  proposition  to  issue  $100,000  fire- 
department  and  equipment  bonds,  it  is  stated. 

OKMULGEE   SCHOOL   DISTRICT    (P.    O.    Okmulgee),    Okmulgee 

County,  Okla.— BONDS  VOTED.— A  proposition  to  issue  $100,000  school- 

J  1™?   £?      carried,  it  is  stated,  at  an  election  held  Mar.  19  by  a  vote 

OMAHA,  Neb.— BOND  ELECTION.— At  the  coming  spring  election 
a  proposition  to  issue  $35,000  Florence  fire-engine-house  bonds  will  be 
voted  upon,  it  is  stated. 

OREGON  (State  of).— BOND  SALE.— On  Mar.  15  the  $500,000  4% 
?£    , £?upon, iwith  Privilege  of  registration)   State  highway-impt.  bonds 
(V.  100,  p.  1056)  were  awarded  to  Henry  Teal  of  Portland  for  $45 
equal  to  91.17.     Other  bidders  were: 
National  City  Co.,  Portland..   90.63 
U.  S.  National  Bank,  Portl'd.. 90.62 


John  E.  Price  &  Co.,  Seattle. I l9o!83 


$455,850, 

Lumbermen's  Tr.  Co.,  Portl'd_91.03 

Morris  Bros.,  Portland 89.70 

Clark,  Kendall  &  Co.,  Portl'd. 90.05 
OSKALOOSA,  Mahaska  County,  Iowa.— BOND  SALE.— Schanke  & 
of«,MasorVPlty  recently  purchased  $50,000  5%  funding  bonds.     De- 
nom.  $500.     Date  Mar.    1    1918.     Prin.   and  semi-ann.   int.    (M.   &  N.) 
payable  at  the  First  &  Security  Nat.  Bank  of  Minneapolis.     Due  vearlv 
?"Novl  as  follows:  $2,000  from  1920  to  1923  incl.,  $2,500  from  1924  to 
526  inch    $3,000  from  1927  to  1931  incl.,  $3,500  1932  and  $4,000  from 
1933  to  1936  incl. 

P»9mJXE£E  SOUNTY  (P-  °-  Si,ver  City>'  Idaho.— BOND  ELECTION 
fKVHObED. — It  is  reported  that  the  taxpayers  may  ask  the  County  Com- 
missioners to  call  an  election  at  an  early  date  for  the  purpose  of  voting  on  a 
proposition  to  issue  bridge  bonds. 

*£$£*ftDZ,  Ventura  County,  Calif.— BOND  SALE.— On  Mar.  19  the 
?H/.  Si7 %  10-year  street-impt.  bonds.— V.  106,  p.  1154— were  awarded 
*°  Faircluld,  Gilmore,  Wilton  Co.  at  par.  Denom.s  $500,  $200,  $100  and 
$50.     Int.    J.    &   J. 

PAINESVILLE  SCHOOL  DISTRICT  (P.  O.  Painesville),  Lake 
County,  Ohio.— BOND  OFF ERING .— Proposals  will  be  received  by  Frank 
L,.  Kerr,  Clerk  of  Board  of  Education,  until  12  m.  Apr.  15  for  $12,000  5i4  % 
coupon  school  funding  bonds.  Auth.  Sees.  5656  and  5658,  Gen.  Code. 
Denom.  $500.  .  Date  Apr.  1  1918.  Prin.  &  semi-ann.  int.  payable  at 
Painesville  National  Bank.  Due  $500  each  six  months  from  Apr.  1  1931 
to  Oct.  1  1942,  incl.  Cert,  check  for  $300,  on  either  the  Painesville  Na- 
tional Hank  or  Cleveland  Trust  Co.,  payable  to  Treasurer  of  Bd.  of  Educa- 
tion, required.  Purchaser  to'pay'accrued  int.  and  bonds  are  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

r/ANB£LA,JOW,NS^,P{.  Woodford  County,  111.— BONDS  DE 
VEAl&u.— At  an  election  held  on  Feb.  19  a  proposition  to  issue  $7,000 
drain,  grade  and  oil  road  bonds  was  defeated,  it  is  reported. 

nn^r^r  J£%!l?Hl?    (P'   .°-    Holland),    Ottawa    County,    Mich.— 

BOND  ELECTION. — An  election  will  be  held  Apr.  2  to  vote  on  a  proposition 
to  issue  $8,000  5%  road  bonds. 

,oP£LHA¥  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
K'H'  oJPa,m  Manor)»  Westchester  County,  N.  Y. — BOND  SALE. — 
On  Mar.  26  the  two  issues  of  5%  bonds,  aggregating  $165,000  (V.  106  p. 
J^Lwceroe„  awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.  as  follows: 
$50,000  5-29-year  serial  bonds  at  101.602  and  the  $115,000  4-33-year  serial 
bonds  at  101.802. 
Other  bidders  were:  $115,000 

Geo.  B.  Gibbon  &  Co.,  N.Y  10154 

h.  a.  Kawer  &  Co.,  n.  y_„„_:_::::::::::::::::::::ioi:§8 

E .  II .  Laing 


$50,000 
Issue. 
101.33 
101.28 
100.00 


„  f  ££ERSBURG,  Dinwiddie  County,  Va.—  NO  ACTION  YET 
in,  „£;{v—'No  actl0n  has  yet  been  taken  looking  toward  the  issuance  of 
$34,000  bonds. 

B^rJ?^  SViOV!JOWNSHIP  <P-  °-  Warren),  Warren  County,  Pa.— 

BOND  SALE.— The  $10,000  5%  school  bonds  offered  on  Mar.  22  (V.  106 
p.  951)  were  awarded  to  the  Standard  Life  Insurance  Co.  at  par  and  int! 
Denom.  $500.     Date  Mar.  1   1918.     Int.  M.  &  S. 

PITTSBURGH,  Pa.— BOND  OFFERING.— Proposals  will  be  received 
until  Apr.  5  (postponed  from  Mar.  25)— V. 106,  p.  1261  for  $270,000  4K  % 
city  bonds.  /0 

PITTSFIELD,  Berkshire  County,  Mass. — TEMPORARY  LOAN. — A 
temporary  loan  of  $200,000,  issued  in  anticipation  of  taxes,  dated  March  27 
and  maturing  Nov.  8,  was  awarded  on  March  27  to  R.  L.  Day  &  Co.  of 
Boston,  at  5.56%  discount,  it  is  stated.     There  were  no  other  bidders. 

PORTAGE  TOWNSHIP  SCHOOL  DISTRICT,  Houghton  County, 
r  S,A~7;£?NPSX0TED-—The  voters  on  Mar.  21  uathorized  the  issuance 
of  $40,000  school  bldg.  addition  bonds,  it  is  stated. 

**  PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  SALE.— 
On  beb.  27  J.  F.  Wild  &  Co.  of  Indianapolis  were  awarded  the  $11  000 
4 H  %  1-10-year  serial  A.  L.  Arnold  et  al  highway  impt.  bonds,  of  Pleasant 
Township,  dated  Feb.  16  1918— V.  106,  p.  843— at  par  and  int. 

D^E°,£T  HURON,  St.  Clair  County,  Mich.— BOND  ELECTION  PRO- 
POSED.— An  election  is  proposed,  it  is  stated,  to  vote  on  the  question  of 
issumg  waterworks  impt.   bonds. 

PRAIRIE  COUNTY  SCHOOL   DISTRICT   NO.   93    (P.    O.   Terry), 

^lor\t-~iP0riD  SALE.— On  Mar.  1  the  $1,200  6%  5-10-yr.  (opt.)  school 
bonds  offered  on  Feb.  25  were  awarded  to  the  State  Board  of  Land  Com- 
missioners of  Montana  at  par.— V.  106,  p.  520.  Denom.  $100.  Date 
Mar.  1  1918.     Int.  annual. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BONDS  NOT  SOLD  — 

No  sale  was  made  of  the  $5,500  4'A  %  1-10-year  serial  highway-impt.  bonds 
offered  on  Mar.  15.— V.  106,  p.  951. 
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RACINE,  Racine  County,  Wis. — BOND  ELECTION. — It  is  stated 
that  an  election  will  be  held  April  2  to  vote  on  the  issuance  of  $75,000 
municipal  fuel  yard,  $30,000  sewer,  $50,000  armory,  $150,000  city-hall 
building  and  $1,115,000  water-works  bonds. 

RAVENNA,  Portage  County,  Ohio. — BOND  ELECTION. — An  elec- 
tion will  be  held  on  April  2  to  vote  on  a  proposition  to  issue  water-works- 
impt.  bonds  amounting  to  $50,000.     W.  A.  Root  is  Clerk  of  City  Council. 

REDDING,  Shasta  County,  Cal. — BOND  ELECTION. — The  City 
Trustees,  it  is  stated,  will  hold  an  election  on  Apr.  8  to  vote  on  the  question 
of  issuing  $40,000  bonds  for  "acquiring  or  building"  a  system  of  electric 
lights. 

ROANOKE,  Roanoke  County,  Va. — BIDS  REJECTED. — All  bids 
received  for  the  $35,000  4K  %  30-year  coupon  fire-impt.  bonds  dated  July  1 
1917,  offered  on  Mar.  26  (V.  106,  p.  1154),  were  rejected. 

ROCHESTER,  N.  Y.— NOTE  SALE.— On  Mar.  26  the  $100,000 
conduit  constr.  notes,  to  run  for  4  months  from  Apr.  1  1918 — V.  106,  p. 
1261 — were  awarded  to  Bernhard,  Scholle  &  Co.  of  N.  Y.  City  at  4.98% 
int.,  plus  $10  premium.     Other  bidders  were: 

Interest . 

S.  N.  Bond  &  Co.,  New  York  City 5.10% 

White,  Weld  &  Co.,  New  York  City 5.15% 

George  H.  Burr  &  Co.,  New  York  City 6.00% 

ROCKFORD,  Winnebago  County,  111.— BOND  ELECTION  .—Local 
papers  state  that  at  the  spring  election  a  proposition  to  issue  $500,000 
light-plant  bonds  will  be  voted  upon. 

ROCKVILLE,   Montgomery  County,   Md. — BOATDS  PROPOSED. — A 

bill  is  before  the  Legislature,  it  is  stated,  authorizing  the  issuance  of  bonds. 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— BOND  SALE.— The 
Wells-Dickey  Co.  of  St.  Paul  has  purchased  and  is  now  offering  to  investors 
at  a  price  to  yield  5V2  %  an  issue  of  $75,000  7%  seed-grain  funding  bonds. 
Denom.  $1,000.  Date  Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  American  Exchange  Nat.  Bank  of  New  York.  Due  Apr.  1 
1923,  subject  to  call  Apr.  1  1921.  The  bonds  are  exempt  from  the  Federal 
income  tax,  are  a  direct  general  obligation  of  the  entire  county  and  all  taxa- 
ble property  is  subject  to  a  tax  for  their  payment.  The  approving  opinion 
of  Chas.  B.  Wood  of  Chicago  will  be  furnished. 

Financial  Statement. 

Actual  value  of  all  property,  estimated $35,000,000 

Assessed  valuation  for  taxation,  1917 16,464,634 

Total  bonded  debt,  this  issue    included 458,000 

Population,  estimated,   1917 15,000 

RUNNELLS  COUNTY  (P.  O.  Ballinger),  Tex.— BONDS  DEFEATED. 
— A  proposition  to  issue  the  $150,000  road  bonds  (V.  106,  p.  733)  was 
defeated  at  a  recent  election. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING.— Pro- 
posals will  be  received  by  John  O.  Williams,  County  Treasurer,  until 
2  p.  m.  Apr.  1  for  $23,800  AV2%  highway-impt.  bonds.  Denom.  $595. 
Date  Mar.  15  1918.  Int.  M.  &  N.  Due  $595  each  six  months  from  May 
15  1919  to  Nov.  15  1928  incl. 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $38,800  4y2% 
1-20-year  serial  John  G.  Beale  et  al.  highway  impt.  bonds  offered  on 
Mar.  18.     V.  106,  p.  1154. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Caro.— BOND 
SALE. — The  Citizens  Bank  &  Trust  Co.  of  Rutherfordton  was  awarded  on 
Mar.  14  at  par,  it  is  stated,  the  following  6%  30-year  township  bonds: 
$5,613  Cool  Springs  Township,  $4,276  Rutherfordton  Township,  $1,172 
Green  Hill  Township  and  $789  Chimney  Rock  Township. 

ST.  CHARLES,  Kane  County,  111.— BOND  ELECTION.— The  City 
Council  has  authorized  an  election  to  be  held  this  spring  to  vote  on  a 
proposition  to  issue  $15,000  sewer-system-impt .  bonds,  it  is  stated. 

ST.  JOHNS,  Clinton  County,  Mich. — BOND  SALE. — Local  news- 
papers state  that  an  issue  of  $4,172  80  paving  bonds  was  recently  purchased 
by  the  Clinton  County  Sav.  Bank  of  St.  John  for  $4,173  06,  equal  to 
100.006. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  Edward  P.  Keller,  County  Treasurer, 
for  the  following  4  V2  %  highway-impt.  bonds: 

$20,800  bonds.     Denom.  $520.     Due  $1,010  each  six  months  from  May 
15  1919  to  Nov.  15  1928  incl. 
29.000  bonds.     Denom.  $725.     Due  $1,450  each  six  months  from  May 

15  1919  to  Nov.  15  1928  incl. 
13,000  bonds.     Denom.  $650.     Due  $650  each  six  months  from  May  15 
1919  to  Nov.   15  1928  incl. 
Date  Apr.   1    1918.      Int.   M.   &   N. 

ST.  MICHAELS,  Talbot  County,  Md.— BONDS  PROPOSED.— The 
issuance  of  bonds  is  authorized  in  a  bill  now  before  the  Legislature,  it  is 
stated . 

SABINE  COUNTY  (P.  O.  Hemphill),  Tex.— BON  I)  SALE.— An  issue 
of  $500,000  514%  30-year  serial  bldg.  bonds  offered  in  Feb.  has  been  dis- 
posed of  at  100.10.     Denom.  $1,000.     Date  Jan.  1  1918.      Int.J.&D. 

SALEM,  Columbiana  County,  Ohio.— BOND  OFFERING.—  Propos- 
als will  be  received  by  Geo.  Holmes,  City  Auditor,  until  12  in.  Apr.  23  for 
the    following    5J^%    bonds: 

$35,000  sewage-disposal  works  bonds.  Auth.  Sec.  3939.  Gen.  Code. 
Denom.  $1,000.  Date  May  I  1918.  Due  S5.000  yearly  on  Map.  1 
from  1919  to  1925  incl. 
11,814  debt-extension  bonds.  Auth.  Sees.  3916-17.  Gen.  Code.  De- 
nom. 1  for  $314  and  23  for  $500.  Date  Apr.  151918.  Due  $1,814 
Apr.  1  1929  and  $2,000  yearly  on  Apr.  1    from  1930  to    [93  i  incl. 

Each  issue  must  be  bid  for  separately.  Cert .  check  lor  2' ,  of  amount  of 
bonds  bid  for.  payable  to  City  Treas.,  required.  Purchaser  to  pay  accrued 
int.  Bonds  are  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award . 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio. — BOND  SALE.— The 
$46,000  5%  1-8-year  serial  coupon  inter-county  highway  bonds,  dated 
Mar.  4  1918  and  offered  without  success  on  Mar.  I  (V.  106,  p.  1055), 
have  been  sold. 

SANGAMON  COUNTY  (P.  O.  Springfield),  111.— BONDS  NOT  YET 

ISSUED. — The  County   Board   of  Supervisors   is  awaiting  the  decision   of 

the  Capital  Issues  Commission  of  the  Federal  Reserve  Moard  before  taking 
any  action  looking  towards  the  issuance  of  the  $500,000  road  bonds  recent  lv 
voted.— V.  105.  p.  1822. 

SANTA    CRUZ    COUNTY    (P.    O.    Nogales),    Ariz.— BONDS    NOT 

SOLD. — No  sale  was  made  of  the  $175,000  5'  ,  20-40-year  (opt.)  gold  cou- 
pon taxable  highway  bonds  offered  on  Mar.  IK  (V.  [06,  p.  843).  A  bid 
of  par  and  int.  less  $13,875  was  received  from  Chas.  II.  Ireland,  but  n  as 
rejected. 

SAYRE,  Bradford  County,  Pa. — BOND  ELECTION. — An  election 
will  be  held  Apr.  9  to  vote  on  the  question  of  issuing  $26,000  30-year  street 
impt.  bonds. 

SCIOTOVILLE,  Scioto  County,  Ohio. — BOND  OFFERING. —  Pro- 
posals will  be  received  by  Oregon  C.  Evans,  Village  Clerk,  until  12  m.  Apr. 

13  for  the  $2,000  street -impt .  and  $2,000  prison  and  police  station  5}-£% 
coupon  bonds.  Auth.  See.  3939,  Gen.  Code.  Denom.  $500.  Date 
Mar.  1  1918.  Int.  M.  &  S.  Due  as  follows:  Street  Impt.  bonds  $1  000 
in  1925  and  1926,  and  police-slat  ion  bonds,  ¥500  1923  to  1920  incl.  Cert, 
check  for  2',  of  amount  of  bonds  bid  for.  payable  to  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.      Purchaser  to  pay  accrued   int. 

SCOTLAND,  Bon  Homme  County,  S.  Dak. — BONDS  DEFEATED. — 
At  a  recent  election  the  voters  defoated  a  proposition  to  issue  $35,000 
municipal  electric  light  plant. 

SEYMOUR,  Wayne  County,   Iowa. — BOND  SALE. — Schanke  &  Co. 

of  Mason  City  Were  recently  awarded  SIT), 000  f> '  _,  \    sewer  outlet  and  purl 
fying  plant   bonds.      Denom,   $500,      Date   Mar.    1    1918.      Int.   M.   &   N. 
Due   on    Nov.    1    as   follows:   $500   from    1920   to   2921.    incl.;   $1,000    1925; 
$500   1926;  $1,000  1927;  $500   I92S;  $1,000   1929;  $500   1930:  $1,000  from 
1931   to   1931  incl.:  $1,500  1935;  SI, 000  1936,  and  $1,500  1937. 

SOMERSET  COUNTY  (P.  O.  Princess  Anne),  Md.— BONDS  PRO- 
POSED.— The  Legislature  has  been  asked  to  allow  the.  town  to  issue  bonds. 

SOUTH  CAROLINA  (State  of).— NOTE  SALE.— A.  B.  Leach  &  Co. 
New  York  City  and  elsewhere  of  are  offering  to  investors  at  par  and  int 


in  an  advertisement  appearing  on  a  preceding  page  of  this  week's  issue  of 
our  paper,  $1,500,000  5%  notes  awarded  to  them  on  Mar.  20  together  with 
the  Guaranty  Trust  Co.  on  a  4.75%  basis.  Date  Mar.  20  1918.  Prin. 
and  int.  payable  in  New  York.  Due  $300,000  every  week  from  Jan.  6  to 
Feb.  3  1919.  Legality  of  issue  approved  by  the  Attorney-General  of  South 
Carolina. 

Financial    Statement. 

Actual  valuation  (estimated) $1  351  400  753 

Assessed  valuation  (1916) 490  177  720 

Total  debt 5!382;060 

Population  (1910  Census) 1,505,400 

SPRINGFIELD,  Clark  County,  Ohio.— DESCRIPTION  OF  BONDS. 
— The  $15,425  (not  $15,429  as  first  reported)  5%  street-impt  bonds 
awarded  on  Feb.  26  to  the  City  Sinking  Fund  Trustees  at  par  and  int. 
(V.  106,  p.  1055)  are  in  denoms.  of  30  for  $500  and  1  for  $425.  Date 
Mar.  1  1918.     Int.  M.  &  S.     Due  yearly  on  Mar.  1  from  1919  to  1928  incl. 

STATESVILLE,  Iredell  County,  No.  Caro.— BOND  ELECTION  — 
On  April  9  a  proposition  to  issue  $10,000  school  bonds  will  be  submitted 
to  the  voters,  it  is  stated. 

STRAYHORN  CONSOLIDATED  SCHOOL  DISTRICT,  Tate 
County,  Miss. — BONDS  PROPOSED. — An  issue  of  $20,000  bonds  will  in 
all  probability,  it  is  stated,  be  issued  by  this  district. 

STEVENS  POINT,  Portage  County,  Wis.— BOND  OFFERING.— 
Proposals  will  be  received  by  John  Haka,  City  Treasurer,  until  10  a.  m. 
April  6  for  $17,000  5%  coupon  bonds.  Denom.  $500.  Date  Oct.  15  1917. 
Int.  A.  &  O.  Due  $1,000  yearly  on  Oct.  15  from  1920  to  1936,  incl.  All 
persons  making  proposals  or  bids  are  requested  to  quote  if  possible,  price 
for  printing  of  bonds  with  facsimile  signatures  on  coupons. 

TABOR  SCHOOL  DISTRICT  (P.  O.  Tabor),  Fremont  County,  la.— 

BOAT)  ELECTION.— The  Board  of  Education  has  called  a  special  election 
for  April  8  to  vote  on  a  proposition  to  issue  $40,000  school  bldg.  bonds, 
it   is   stated. 

TALLAHATCHIE  COUNTY  (P.  O.  Charleston),  Miss.— BONDS 
PROPOSED. — The  Board  of  County  Supervisors  announce  that  it  proposes 
to  issue  $100,000  40-year  Supervisors'  Dists.  Nos.  1,  2  and  3  bonds  at  noc 
exceeding  6%  int.,  it  is  stated.  D.  S.  Henderson  is  Clerk  of  Board  of 
County   Supervisors. 

TANGIPAHOA  PARISH  (P.  O.  Amite),  La.— BOND  ELECTION.— 
The  voters  of  Road  Dist.  No.  5  will  have  submitted  to  them  on  Apr.  23 
a  proposition  to  issue  $100,000  road-impt.  bonds,  it  is  stated. 

TARPON  SPRINGS  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1, 
Pinellas  County,  Fla.— BOND  OFFERING. — Proposals  will  be  received 
by  Dixie  M.  Hollins,  Supt.  of  Public  Instruction,  at  Clearwater  until 
11  a.  m.  April  9,  it  is  stated,  for  $6,000  6%  20-year  bonds.  Denom.  $1,000. 

TEXAS.— BOARDS  PURCHASED  BY  STATE.— The  following  5% 
bonds,  aggregating  $120,000,  were  purchased  at  par  and  int.  by  the  State 
Board  of  Education  for  the  Permanent  School  Fund  on  Mar.  19: 

Common  County  School  Districts. 


Amovnt.  District  <H  No. 

$20,000  Callahan  No.  10. 
1,300  Anderson  No.  12. 
1,000  Comanche  No.  58. 
200  Comanche  No.  68. 
500  Hill  No.  23. 


Amount.  District  <H  No. 

$3,000  Lynn  No.  12. 
1,000  Runnels  No.  18. 
2,000  Taylor  No.  41. 
1,000  San  Saba  No.  3. 
1.500  San  Saba  No.  28. 


Independent  School  Districts. 

110,000  Bynum. 

Cities. 
20.000  Locking  Water  Works.  |    16,500  Rosebud  Water  Works. 

Counties. 
12.000  Real  County  court-house  bonds. 

TEXAS. — BONDS  REGISTERED. — The  following  bonds  have  been 
registered   by  the  State  Comptroller: 

Amount.       Place  rind  Purpose  of  Issue.       Rate.  Due.                 Date  Reg. 

$40,000  Cass  Co.  Road  Dist.  No.  6 5%  20-30-years  Feb.   12 

225.000  (it  v  of  Waco  Sewerage  Disposal    5%  30  years  Feb.   12 

10.000  Buffalo  Ind.  Sen.  Dist 5%  10-30-years  Feb.     2 

50.000  Citv  Austin  Ref.  Sch.  Warrants. 5%  (*)                 Feb.    19  1918 

400.000  Dickens  County  road  bonds 5H%  10-30-years    Feb.   18  1918 

500  Smith  County  C.  S.  I>.  6 5  20  years  Feb.  25 

500  Smith  County  C.  S.  D.  55 5  5-20  years  Feb.   25 

200.000  Caldwell  County  Road  Dist.  1--   5  10-30  years  Feb.  27 

35.000  Caldwell  County  Road  Dist.  6--   5  10-30  years  Feb.  27 

15,000  Caldwell  County  Road  Dist.  3—  5  10-30  years  Feb.  27 

50,000  Randall  Co.  road  &  bridge  bonds  5V2  10-40  years  Feb.  28 

1,500  Comanche  County  C.  S.  D.  23.  5  5-20  years  Feb.  28 

500  Comanche  County  C.  S.  D.  72.   5  5-20  years  Feb.   28 

400,000  Ft.  Worth  School.    5%  $l,000yearly  Mar.    4 

1,000  Comanche  Co.  C.  S.  D.  58 5%  5-20-years  Mar.     4 

200  ComancheCo.es.  D.  68 5%  5-20-years  Mar.    4 

1,000  San  SabaCo.C.S.  D.  3 5%  3-20-years  Mar.    4 

1,500  San  Saba  Co.  C.  8.  D.  28 5%  20-years  Mar.    4 

1,000  RunnelsCo.C.S.  D.  18 5%  10-20-years  Mar.    4 

2,000  Runnels  &  Taylor  Co.  C.S.D.41  5%  10-20-years  Mar.    4 

500,000  Cameron  Co.  Water  Imp. Dist.3    6%  Mar.    7 

30.000  Kent  Co.  Road  Dist.  1    5Y2%  15-30-ycars  Mar.     5 

40.000  Graham  Ind.  Sch.  Dist.. 5%  10-40-years  Mar.     8 

20,000  livnum  Ind.  Sch.  Dist    5%  $500  yearly  Mar.    8 

1,500  Fayette  Co.  O.  8.  D.  21 5%  5-20-years  Mar.    8 

3,000  LvunCo.C.S.  D.  12.- 5%  20  years  Mar.  11 

2,000  Collin  Co.  C.  S.  D.  96 5%  20  years  Mar.  13 

230.000  Abilene  Reservoir 5%  10-40-years  Mar.  13 

100,000  Beaumont  Park 5%  $2,500  yearly  Mar.  14 

46,000  Electro  Sewer      5V2%  $1,500  yearly  Mar.  15 

90.000  City  Bryan  School  Bldg 5%  40  yrs.  (opt.  $2,500 

vrly.)  Mar.  18 

500,000  Jasper  Co.  Road 5%  Serial  Mar.  18 

105.000  Wilbar  ,i  Co,  Road  Dist.  No.  1   5%  $3,500  yearly  Mar.  18 

7,000  Fannin  Co.  Road  Dist.  No.  21-.   5%  10-40  yrs.  Mar.  19 

100,000  Fisher  Co.  Road  Dist.  No.  1 5>A  $3,500  yearly  Mar.  21 

70,000  Callahan  Co.  Rd.  Dist.  No.  2...   5%  serial  Mar.  22 
*  $1 ,000  per  year  for  ten  years  and  $2,000  per  year  thereafter. 

THORNTON  SCHOOL  DISTRICT  (P.  O.  Thornton),  Cerro  Gordo 
County,  Iowa. — BONDS  VOTED. — At  a  recent  election  an  issue  of 
$3,000  school-site  and  building  bonds  was  authorized,  it  is  stated. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOA^D  SALE.— 
The  $6,400  1  '  •.  ' ;  10-year  highway-impt.  bonds  offered  without  success  on 
Mar.  8  (V.  106,  p.  951  )  were  awarded  on  Mar.  21  to  J.  F.  Wild  &  Co.  of 
Indianapolis  at  par  and  Int. 

TITUS  COUNTY  (P.  O.  Mount  Pleasant),  Tex.— BONDS  DE- 
FEATED.— At  an  election  held  in  Hickory  Hill  Precinct  on  Feb.  16  a 
proposition  to  issue  $20,000  road  bonds  was  defeated,  it  is  stated. 

TUCSON,  Pima  County,  Ariz.— NO  ACTION  YET  TAKEN.— No 
action  has  yet  been  taken  looking  towards  the  holding  of  an  election  to 
vote  on  the  question  of  issuing  the  $50,000  market  bonds  mentioned  in 
V.  106,  p.  1055. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— BOND  OFFERING.— Lewis 
( 'line.  <  lount  v  ( 'leik  ,  will  receive  bids  until  2  J),  m.  April  10,  It  is  stated,  for 
$1,400,000  6-25-year  serial  road  bonds.     Certified  check  for  $5,000  required. 

TY  TY,  Tift  County,  Ga. — BONDS  VOTED. — Reports  si  ale  that  at 
a  recent   election  a   proposition  to  issue  $12,000  6%   electric-light,   plant, 
r-works   and    school    bonds   carried.      Denom.    .$500.      R.    R.    Pickett 
is  Mayor. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Huntington),  Huntington 
County,  Ind. — BOND  OFFERING.— Lewis  Thomas,  trustee,  will  receive 
bids  until  10  a.  m.  April  16,  it.  is  staled,  for  $38,000  5%  5-yoar  school  bonds. 

UXBRIDGE,  Worcester  County,  Mass.— NO  BIDS  RECEIVED.— 
No  bids  were  received,  it  is  stated,  for  i  he  temporary  loan  of  $50,00,  offered 
on  March  23.— V.   106,  p.   1202. 

VALIER  SCHOOL  DISTRICT  (P.  O.  Valier),  Teton  County,  Mont. 

— BONDS  AUTHORIZED. — Reports  state  that  an  issue  of  $24,000  high- 
school  bonds  has  been  voted. 
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SCHOOL    DISTRICT    (P.    O.     Van 
BOND  SALE.— Recently   Schanke  & 


VAN    WERT    INDEPENDENT 
Wert),    Decatur    County,    Iowa. 

Co.  of  Mason  City  purchasocl  an  issue  of  $21,000  5%  school  bids,  bonds. 
Denom.  $500.  Int.  semi-ami.  Duo  yearly  on  Apr.  1  as  follows:  $500 
from  1919  to  1923  incl.,  $1,000  from  1924  to  1931  incl.,  and  $1,500  from 
1932  to  1938  incl. 

WALDPORT,  Lincoln  County,  Ore.— BOND  ELECTION  PROPOSED. 
— An  election  will  be  held  shortly  to  vote  on  the  issuance  of  water-supply 
bonds,  it  is  stated. 

WARD  SCHOOL  TOWNSHIP,  Randolph  County,  Ind.— BOND 
OFFERING.  Proposals  will  be  received  by  Kd wards  Evans,  Twp.  Trustee, 
until  1:30  p.  m.  Apr.  13  for  $13,750  5%  school  bonds.  Denom.  1  for  $250 
and  27  for  $500.  Date  Apr.  13  191S.  Int.  J.  &  J.  Duo  $750  Jan.  1 
1919  and  $1,000  each  six  months  from  July  1  1919  to  July  1  1925  incl> 
Purchaser  to  furnish  blank  bonds  and  satisfy  himself  as  to  transcript. 

WASHINGTON,  Fayette  County,  Ohio.— BOND  OFFERING.— 
G.  H.  Hitchcock,  City  Auditor,  will  receive  bids  until  12  m.  April  10  for 
the  following  5%  street-improvement  bonds: 

$7,000  Market   Street   assessment   bonds.      Date  Feb.   1   1918.     Due  $500 
yearly  on  Feb.   1  from    1919  to  1932,  inclusive. 
5,000  Main  Street  assessment  bonds.      Date  March  1   1918.      Due  $500 
yearly  on  March  1  from  1919  to  1928,  inclusive. 

Denom.  $500.  Interest  semi-annual.  Certified  check  for  $200.  payable 
to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

WELLESLEY,  Norfolk  County,  Mass.— BOND  SALE.— On  March  25 
the  following  5%  coupon  tax-free  bonds,  aKMJreKatiiig  $94,000,  were  awarded 
to  Jackson  &  Curtis,  of  Boston,  at,  102.915: 

$48,000  sewerage  loan,  Act  of  1915,  bonds.     Date  March  1   1917.     Due 
$2,000  yearly  on  March  1  from  1919  to  1942,  inclusive. 
31,000  water  loan,  A<t  of  1913,  bonds.      Date  March  1  1918.      Due$2,000 
yearly   on   March    1    from    1919   to    1933,   inclusive,   and   $1,000 
March   1   193  1. 
15,000  sewer-connection  loan  bonds.     Date  March  1  1918.     Due  $3,000 
yearly  on  March  1  from  1919  to  1923,  inclusive. 
Denom.  $1,000.     Principal  and  semi-annual  interest  (M.  &  S.Jpayable 
at  Boston  Safe  Deposit  &  Trust  Co.,  of  Boston. 

Debt   Statement,    March    13    1918. 
Assessed  valuation  1917,  less  abatements  to  Dec.  31  1917. -$14,361,628  00 

Debt  limit  3  %  of  a  very  ye  valuation $563 ,757  25 

Total  bonded  debt  including  tno  above  issues$577, 500  00 
Notes  issued  in  anticipation  of  the  sale  of  bonds     20,000  00 


Deductions: 

*  Water  debt $142,000  00 

*  Sewerage  debt 322.000  00 


$597,500  00 


464,000  00 


133,500  00 

$430,257  25 

*  Water  and  sewerage  sinking  funds,  $4,725  43. 

WEST  ALLIS,  Milwaukee  County,  Wis.— BOND  OFFERING.— Pro- 
posals will  be  received  bv  A.  L.  Wickner,  City  Clerk,  until  2  p.  m.  April  6 
for  $15,000  5%  coupon  storm  sewer  bonds.  Denom.  $1,000.  Date 
Mar.  1  1918.  Prin.  and  semi-ann.  int. — M.  &  S. — payable  at  First  Nat. 
Bank,  West  Allis.  Due  $1,000  yearly  on  Mar.  1  from  1919  to  1933,  incl. 
Certified  check  for  5%  of  amount  of  bonds  bid  for  required.  Bonded  debt 
Mar.   10  1918,  $422,550.     Assessed  valuation  1917,  $18,781,096. 


WEST  POINT,  Clay  County,  Miss.— BOND  OFFERING. — Proposals 

will  be  received  by  J.  L.  young,  City  Clerk,  until  7  p.  m.  Apr.  9  for  the 
following  bonds: 

$15,000  5-year  serial  bonds  at  not  exceeding  6%  int. 
30,000  bonds  at  not  exceeding  (,'",   im  .      Bids  are  requested  on  I  wo  propo- 
sitions: (a)  payable  in  10  equal  annual  installments,  (b)  payable  In 
20  equal  annual  Installments. 
Cert,  check  for  $350  required. 

WEST  UNITY,  Williams  County,  Ohio. — BOND  OFFERING. —  Pro- 
posals will  be  received  by  K.  .1 .  Marsh.  Villain  Clerk,  until  12  m.  Apr.  1 
for  $3,500  5K%  coupon  fire-department  bonds.  Denom.  J500.  Date 
Apr.  1   1918.      Int.  semi-ann.  (A.  &  O.),  payable   al  office  of  Village  Treas. 

Due  $500  yearly  on  Apr.  I  from  1923  to  1925  incl.  and  $1.00()  on  Apr.  1 
1926  and  1927.  Cert,  check  (or  cash)  for  $500.  payable  to  the  above  Clerk, 
required.  Bonded  debt,  incl.  this  issue,  Mar.  23  1918  $39  000;  floating 
debt,  none.  Sinking  fund,  $250,000.  Assess,  val.  1917,  $1  093  030.  Total 
tax-rate  (per  $1,000),  $15,300. 

WHEATLAND,  Mercer  County,  Pa.— BOND  ELECTION. —  An  elec" 
tion  will  probably  be  held  April  9,  it  is  stated,  to  vote  on  a  proposition  to 
Issue  $28,000  school  bonds. 

WHEATLAND  COUNTY  (P.  O.  Harlowton),  Mont.— BO ND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  May  18  to  vote  on  a 
proposition  to  issue  $100,000  highway  and  bridge-construction  bonds. 

WICOMICO  COUNTY  (P.  O.  Salisbury),  Md.— BONDS  PROPOSED. 

— The  County  Commissioners,  it  is  stated,  have  applied  to  the  Legislature 
for  authority  to  issue  improvement  bonds. 

WILLIAMSTON,    Martin    County,    No.    Caro. — BOND    ELECTION 

PROPOSED. — An  election  is  proposed,  it  is  stated,  to  vote  on  the  question 
of  issuing  water-works  and  sewerage  bonds.  VV.  T.  Meadows  is  Town 
Treasurer. 

WILLMAR  SCHOOL  DISTRICT  No.  47  (P.  O.  Willmar),  Kandiyohi 
County,  Minn. — BOND  ELECTION. — The  issuance  of  $40,000  4% 
impt.  school  bonds  will  be  passed  upon  fcy  the  voters  on  April  12. 

WINCHESTER,  Frederick  County,  Va.— BOND  SALE.— The  $50,000 
1',  refunding  improvement  bonds  recently  authorized  (V.  106,  p.  1155), 
were  awarded  to  local  investors  at  par. 

WINONA,  Montgomery  County,  Miss. — BONDS  PROPOSED. — Notice 
has  been  given  of  the  intention  of  this  city  to  issue  $65,000  20-year  bonds 
at  not  exceeding  6%  int.,  to  liquidate  present  indebtedness.  Geo.  W. 
Dantzler  is  Mayor. 

YOAKUM,  De  Witt  County,  Texas.— BOND  ELECTION.-  -A  spe- 
cial election  will  be  held  on  Apr.  2  to  vote  on  the  question  of  issuing  $50,000 
5%   20-40-year  (opt.)  city  hospital  bonds. 

YOUNGSTOWN,   Mahoning  County,   Ohio. — BOND  OFFERING. — 

J.  R.  Edwards,  City  Auditor,  will  receive  bids  until  12  m.  Apr.  1.5  for  the 

following  5%  general  coupon  (with  privilege  of  registration)  bonds: 

$5,500  street  dept.   truck   bonds.     Due  $2,500  Oct.    1    1920  and  $3,000 

Oct.  1  1921. 

4,000  crosswalk  and  sidewalk  intersection  bonds.     Due  $2,000  on  Oct.  1 

1920  and  1921. 
6,500  street  flusher  bonds.     Due  $3,000  on  Oct.  1  1920  and  $3,500  Oct.  1 

1921. 
3.000  sewer  repair  and  flushing  bonds.     Due  $1,000  on  Oct.  1   1920  and 

$2,000  Oct.  1  1921. 
7,500  street-repair  bonds.     Due  $2,000  yearly  on  Oct.    ]   from   1920  to 
1922  incl.  and  $1,500  Oct.  1  1923. 


FINANCIAL 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your   bank- 
ing business  with  a  Trust 
Company? 

Such  a  company  not  only  can 
look  after  your  money  while 
you  are  alive,  but.  If  you  wish, 
can  act  as  Executor.  Adminis- 
trator Guardian  Receiver  or 
Trustee  It  Is  a  Legal  Deposi- 
tory for  funds  of  every  descrip- 
tion 

This  Company  especially  at- 
tends to  the  management  of 
Pnrsonal  Property  and  Real 
Estate  and  to  tbe  collection 
and  remittance  of  rents.  Inter- 
est and  dividends. 

Write  fur  our  booklet 
"Manavement  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OP         NEW         YORK 

Eighty     Broadway 

Capital  and  Surplus  $8,500  000 
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Public  Utilities  in 
growing  communi- 
ties operated  and 
financed., 

^  Their  securities 
offered  to  investors. 

Middle  West 
Utilities  Go. 

Suite  No.  1500 
72    West  Adams   St. 
CHICAGO,  ILLINOIS 


MELLON    NATIONAL    BANK 

PITTSBURGH 

STATEMENT  OF  CONIDTION  AT  THE  CLOSE  OF  BUSINESS  MARCH  4  1918 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $90,163,057  07 

Overdrafts __  9  35 

Cash 5,408,826  14 

Due  from  Banks 18,641,337  10 

$114,213,229  66 

LIABILITIES 

Capital  __. $6,000,000  00 

Surplus   and    Undivided    Profits 4,253,334  08 

Reserved   for  Depreciation,  etc 1,174,517  59 

Circulating    Notes 4,907,300  00 

Deposits 97,878,077  99 

$il4",2i3,229  66 


Acta   a* 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 

interest  allowed 
on   deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000f( 

E.  B.  Morris,  President. 


IlliiioisTViist&SaTiiigsBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -     •      $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transaots  a  General  Trust  Business.  Corporation  Bonds. 
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40,000  street-impt.  (city's  portion)  bonds.     Due  $5,000  yearly  on  Oct.  1 

from  1920  to  1927  incl. 
52,480  Hilton,  Ravenwood  and  Auburndale  Ave.  paving  bonds. 

Due  $10,496  yearly  on  Oct.  1  from  1919  to  1923  incl.  Date  May  1 
1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  office  of  sinking  fund 
trustees.  Cert,  check  for  2%  of  amount  bid  for,  payable  to  above  Auditor, 
required.  Purchasers  must  be  prepared  to  take  the  bonds  not  later  than 
May  1,  the  money  to  be  delivered  at  one  of  the  banks  in  Youngstown  or 
at  the  office  of  the  sinking  fund  trustees. 


CANADA,    its    Provinces    and     Municipalities. 

ATKINS  SCHOOL  DISTRICT  NO.  3958,  Sask.— DEBENTURE 
SALE. — The  Waterman-Waterbury  Mfg.  Co.,  Ltd.,  of  Regina,  recently 
purchased  $1,800  school  debentures. 

BELLEVILLE,  Ont. — DEBENTURES  NOT  SOLD. — No  sale  was  made 
of  the  $50,000  6%  ten-installment  patriotic  debentures  offered  on  March  20 
(V.  106,  p.  1156). 

BRADFORD,  Ont.— DEBENTURE  OFFERING. — Proposals  will  be 
received  by  George  G.  Green,  Municipal  Clerk,  until  12  m.  April  12  for 
$15,600  614%  30-year  serial  hydro-electric  debentures  guaranteed  by  the 
County  of  Simcoe. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURE  SALE.—W.  A. 
Mackenzie  &  Co.  and  Brent,  Noxon  &  Co.,  of  Toronto,  are  offering  to  in- 
vestors, at  89.10,  yielding  about  6^  %,  $1,000,000  5%  10-year  gold  deben- 
tures. Date  April  1  1918.  Denom.  $100,  $500  and  $1,000.  Principal 
and  interest  payable  in  Victoria,  Winnipeg,  Toronto,  Montreal  and  N.  Y. 

BROMHEAD,  Sask.— DEBENTURE  SALE.—W.  L.  McKinnon  &  Co., 
of  Regina,  have  been  awarded  an  issue  of  $1,000  debentures. 

BRYN  MAWR  SCHOOL  DISTRICT  NO.  3312,  Sask.— DEBENTURE 
SALE. — An  issue  of  $2,000  school  debentures  has  been  awarded  to  the 
Waterman-Waterbury  Mfg.   Co.,  Ltd.,  of  Regina. 

CRAMLICH  SCHOOL  DISTRICT  NO.  3960,  Sask.— DEBENTURE 
SALE. — Kerr,  Fleming  &  Co.,  of  Regina,  were  awarded  $2,000  school 
debentures. 

DUNBLAME,  Ont.— DEBENTURE  SALE.— Recently  the  W.  L.  Mc- 
Kinnon &  Co.  of  Regina  purchased  an  issue  of  $1,500  debentures. 

ESTON,  Sask.— DEBENTURE  SALE.—W.  L.  McKinnon  &  Co.  of 
Toronto  hare  purchased  an  issue  of  $2,800  8%  10-instalment  debentures, 
it  is  stated. 

GREATER  WINNIPEG  WATER  DISTRICT,  Man.— DEBENTURES 
PROPOSED. — At  a  recent  meeting  of  the  District  Board  it  was  decided  to 
offer  for  sale  an  additional  $1,000,000  debentures,  being  the  remainder  of 
an  authorized  issue  of  $3,000,000.  The  first  instalment  of  $2,000,000  was 
placed  during  the  early  part  of  February. — V.  106,  p.  630. 

HAILEYBURY,  Ont.—  DEBENTURE  SALE.—  Reports  state  that 
Brent,  Noxon  &  Co.  of  Toronto  recently  purchased  $4,000  6%  15-install- 
ment  school  debentures. 

HANOVER,  Ont.— DESCRIPTION  OF  DEBENTURES.— The  $40,000 
6%  hydro-electric  plant  debentures  awarded  on  Mar.  2  to  Brent,  Noxon  & 
Co.  of  Toronto  (V.  106,  p.  1156)  are  described  as  follows:  Date  Oct.  15 
1917.     Int.  ann.  on  Oct.  1.     Due  yearly  from  1918  to  1937  incl. 


HAWARDEN,  Sask.— DEBENTURE  SALE.— This  village  recently 
awarded  $3.000  debentures  to  W.  L.  McKinnon  &  Co.,  of  Regina. 

HAZEL  RIDGE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE. 
— This  district  has  awarded  $1,300  7%  10-instalment  debentures  to  W.  L. 
McKinnon  &  Co.  of  Toronto,  ti  is  stated. 


HERSCHEL,  Sask.— DEBENTURE  SALE- 
10-instalment  debentures  has  been  purchased, 
McKinnon  &  Co.  of  Toronto. 


-An  issue  of  $1,500  8% 
it   is  stated,   by   W.   L. 


LA  FLECHE,  Sask. — DEBENTURE  SALE. — Reports  state  that  W.  L. 
McKinnon  &  Co.  of  Toronto  recently  purchased  an  issue  of  $3,000  8% 
10-instalment  debentures. 

LANSER,  Sask.— DEBENTURE  SALE.— An  issue  of  $2,700  debentures 
has  been  awarded  to  W.  L.  McKinnon  &  Co.,  of  Regina. 

LISTOWELL,  Ont.— DEBENTURE  SALE.— On  Mar.  7  the  $39,- 
645  86  6%  20-year  debentures  (V.  106,  p.  925)  were  awarded  to  Aemilius 
Jarvis  &  Co.  of  Toronto  at  94.56. 

LONDON,  Ont.— A  MO UNT  OF  DEBENTURES  SOLD.— We  learn 
that  the  amount  of  6%  gold  coupon  debentures  recently  purchased  by* 
syndicate  composed  of  A.  E.  Ames  &  Co.,  the  Dominion  Securities  Corp 
Ltd.,  and  Wood,  Gundy  &  Co.  was  $1,346,000  and  not  $1,000,000  as  first 
reported — V.  106,  p.  953.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  Bank  of  Montreal  in  Toronto,  London  or  New  York 
City,  at  holder's  option.  Due  $673,000  Mar.  1  1923  and  $673,000  Mar.  1 
1928. 

MONTRE  SCHOOL  DISTRICT  NO.  3976,  Sask.— DEBENTURE 
SALE. — An  issue  of  $2,000  school  debentures  has  been  awarded  to  the 
Waterman-Waterbury  Mfg.  Co.,  Ltd.,  of  Regina.  ^         ui« 

ONTARIO  (Province  of).— DEBENTURES  PROPOSED. — Local  papers 
state  that  among  the  measures  introduced  at  the  present  session  of  the 
Ontario  Legislature  is  one  providing  for  the  raising  by  way  of  loan  of  a  stun 
of  money  not  exceeding  $6,000,000  for  all  or  any  of  the  following  purposes: 
Public  service,  works  carried  on  by  commissioners,  covering  of  any  debt 
on  open  account,  paying  any  floating  indebtedness  and  for  public  works. 
The  money  may  be  borrowed  for  any  term  not  exceeding  40  years  at  such 
rate  as  may  be  fixed  by  the  Lieutenant-Governor  in  Council  and  shall  be 
raised  on  the  credit  of  the  consolidated  revenue  fund. 

"PARRY  SOUND,  Ont.— DEBENTURE  SALE.— On  March  16  the 
$15,000  6%  thirty-installment  public  school  debentures  (V.  106,  p.  1156) 
were  awarded,  it  is  stated,  to  C.  H.  Burgess  &  Co.,  of  Toronto,  for  $13,563, 
equal  to  90.42.  SB 

PINTO  HEAD  SCHOOL  DISTRICT  NO.  3959,  Sask.— DEBENTURE 
SALE. — This  district  has  awarded  $2,000  school  debentures  to  the  Water- 
man-Waterbury Mfg.  Co.,  Ltd.,  of  Regina. 

SHERBROOKE,  .Que.— DEBENTURES  PROPOSED.— An  issue  of 
$300,000  6  debentures  will  be  issued  shortly,  it  is  stated. 

SIFTON  RURAL  MUNICIPALITY,  Man.— DEBENTURE  SALE.— 
The  Great  West  Life  Assurance  Co.  was  recently  awarded,  it  is  stated, 
the  $59,800  5'A%  highway  debentures  voted  Dec.  18  (V.  105.  p.  2386). 

YORK  TOWNSHIP  SCHOOL  DISTRICT,  Ont.— DEBENTURE 
SALE. — On  March  11  the  $7,000  6%  25-installment  school  debentures 
(V.  106,  p.  1156)  were  awarded  to  T.  C.  McKay  for  $6,800,  equal  to  97.14, 
it  is  stated. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

^  New  York,  January  25th,  1918. 

The  Trttstees,  in  conformity  tcllh  the  Charter  of  the  Company .  submit  the  following  statement  of  its  affairs  on  the 

Zlst  of  December ,   1917. 
The  Company's  business  has  been  confined  to  marine  and  Inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December.  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  of!  1st  January,  1917 1,135,785.43 

Total  Premiums $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917..- $11, 171, 853793 

Interest  on  the  investments  of  the  Company  received  during  the  year  $401,411 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses.. 93. 474.66  S    624,877.34 

Losses  paid  during  the  year _ $37513,653720 

Less:  Salvages 3330,806.32 

Re-Insurances 503,857.68  $    840,754.00 

S2, 672, 899 .20 


Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.05 

Expenses,    including    compensation    of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857,590  0!) 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th» 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1  '15  and  of  1^16  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,  Secretary. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE. 
JAMES  BROWN. 
JOHN  OLAFLIN. 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES. 
PHILIP  A.  S.  FRANKLIN. 


TRUSTEES. 
HERUERT  L.  GRIGGS 
SAMUEL  T.  HUBUARD, 
LEWIS  CASS  LEDVARI), 
WILLIAM  H.  LEFFERTS. 
CHARLES  D.  LEVER1CH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABOHY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT. 
DALLAS  B.  PRATT. 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS  ROBI.VSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURXURR, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads. 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3, 900,000. 0u 

Real   Estate  on    Staten   Island   (held 

under   provisions   of   Chapter  481, 

Laws  of    1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1,038,460.80 

Note  Receivable 5,122.26 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 598,075.07 

Cash  In  Bank  and  in  Office 2.187,198.87 

Statutory  Deposit  with  the  State  of 

Q'i3ensland,   Australia.. 4,765.00 

$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Untermlnated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,432.959.00 
1,069.550.96 

301.406.75 
121,989.96 
500.000.00 

365.667.87 

183.517.10 


22.750.10 

3,135.96 

5,722.590.00 


Balance 5.318,322.55 


$18,041^800.25 


Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted   to.. $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December.  1917,  amounted  to S      22.201.50 

Re-Insurance  due  or  accrued.  In  companies  authorised  In  New   York,  on  the  31st    day    of 

December,  1917,  amounted  to $    583.467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at_ $      63.700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2.303.887.87 

On  the  basis  of  these  Increased  valuations  the  balance  would  be $8,367,303.84 


ENGINEERS. 


THE 


J'GWHITE  COMPANIES 


Financiers 
Engineers 
Operator* 


Purchaser* 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—  VALUATIONS-ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 
Development  of 

Industrial    Plants    &    Equipments 

Reports  on 
Operating   Methods   &   Conditions 

Determinations  of 

Worth    of    Established    Properties 
17  BATTERY  PLACE  NEW  YORK 


Alex.  O.  Hsanahren 


Al«en  8.  Mi: lei 


HUMPHREYS&  MILLER,  Inc 


■NOINRHK8 


Power — Li  gh  t — Gas 


65   BROADWAY 


NEW  YORK 


LUDWIG  &  CRANE 

Bucewaor*  to  T.  W.  Stephens  &  Oo 


Investment  Securities 

61  Broadway  New  York 
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